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! "!

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

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

!

,$$''!4545!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!$6!47!!!!!!!!!!!!!!!!!!!

!"#$#%

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

,#%,)/!#*'%#(%.#,#/-(#%%%%

+89:;<=!>?@ABA!!

3=CA8DC!+')!3E>=F8C=!/ECEGB:=!!

HBG!!

,IGE:8=!)1J%$+2'(!
$E=!:=!"K!<BGL!"MNM!O!3I:PDIL=!!

HGEL=CAE=!=A!LDIA=CI=!9IQ:8RI=<=CA!:=!"4!SETG8=G!4545!

!

!0123%43%56%17893%

1DCLI:ABA8DCL!9DIG!8CS=FA8DC!G=L98GBAD8G=!PBIA=!=C!<E>=F8C=!
UECEGB:=!V!EAI>=!>=L!9GBA8RI=L!>=!9G=LFG89A8DC!>=!:B!

FDGA8FDAPEGB98=!=A!>=L!E:E<=CAL!>EF8L8DCC=:L!>=L!<E>=F8CL!
UECEGB:8LA=L!B:LBF8=CL!9BG!IC=!G=FP=GFP=!DQL=GTBA8DCC=::=!>=!

A=GGB8CW%

'X,3%$,*'#()!+'!2,!*J')'!!

HGEL8>=CA!>=!APYL=!V!ZT=L!JBCL<BCC[!HGDS=LL=IG!

+8G=FAG8F=!>=!APYL=!V!2EB!1PBGADC[!+DFA=IG!
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! "\!

$32:3;1%4<"0==>?2613%

!

!

'C!9GEL=CF=!>=L!<B_AG=L!>=!F=AA=!EFD:=[!>=!<=L!FP=GL!FDC>8LF89:=L[!`=!9GD<=AL!=A!`=!`IG=!BI!

CD<!>=!:abAG=!LI9Gc<=!>acAG=!S8>Y:=!BId!:D8L!>=!:aPDCC=IG!=A!>=!:B!9GDQ8AE!>BCL!:a=d=GF8F=!>=!

:B!<E>=F8C=W!e=!>DCC=GB8!<=L!LD8CL!UGBAI8AL!O!:a8C>8U=CA!=A!Ca=d8U=GB8!`B<B8L!IC!LB:B8G=!BIf

>=LLIL!>=!<DC!AGBTB8:W!!

,><8L=!O!:a8CAEG8=IG!>=L!<B8LDCL[!<=L!g=Id!C=!T=GGDCA!9BL!F=!RI8!Lag!9BLL=W!!

3B!:BCUI=!AB8GB!:=L!L=FG=AL!RI8!<=!L=GDCA!FDCS8EL!=A!<DC!EABA!C=!L=GT8GB!9BL!O!FDGGD<9G=!:=L!

<hIGL!C8!O!SBTDG8L=G!:=L!FG8<=LW!!

(=L9=FAI=IL=!=A! G=FDCCB8LLBCA=!=CT=GL!<=L!<B_AG=L! `=! G=C>GB8!O! :=IGL!=CSBCAL! :a8CLAGIFA8DC!

RI=!`aB8!G=iI=!>=!:=IGL!9YG=LW!!

jI=!:=L!PD<<=L!<aBFFDG>=CA!:=IG!=LA8<=!L8!`=!LI8L!G=LAE=!S8>Y:=!O!<=L!9GD<=LL=LW!jI=!`=!

LD8L!FDIT=GA=!>aD99GDQG=!=A!<E9G8LE=!>=!<=L!FDCSGYG=L!L8!`ag!<BCRI=W!!
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!

!

!

!

!

!



! "7!

,@40?6?39%31%23:32?03:3;19%

!

%

AB%=2@9043;1%4B%CB2DE%%

A%.>;903B2%53%&2>F3993B2%"6;9:6;;[!<=GF8!>?BTD8G!BFF=9AE!>=!`IU=G!<DC!AGBTB8:[!>?cAG=!

:=! 9GEL8>=CA! >=! F=! `IGg! =A! <=GF8! 9DIG! TDL! =CL=8UC=<=CAL! 9=C>BCA! <DC! =dA=GCBA! =A! <DC!

8CA=GCBAW!!

ABG%:3:H239%4B%CB2DE%

A%.>;903B2%53%&2>F3993B2%$?7B51IE%<=GF8!>?BTD8G!BFF=9AE!>=!`IU=G!<DC!AGBTB8:!=A!>=!TDAG=!

>8L9DC8Q8:8AEW!

A%.646:3%56%,>?13B2%JB503113%/76:H3[!<=GF8!9DIG!:=!9BGABU=!>=!TDL!FDCCB8LLBCF=L!=A!

9DIG!TDAG=!>8L9DC8Q8:8AEW!

A%:6%4023?120?3%43%17893E%

A%.646:3%56%,>?13B2%+@6%/7621>;[!<=GF8!>?BTD8G!BFF=9AE!>=!>8G8U=G!F=! AGBTB8:W!3=GF8!

9DIG!TDAG=!U=CA8::=LL=[!TDAG=!LDIA8=C!=A!TDAG=!9BA8=CF=!ADIA!BI!:DCU!>=!F=!9GD`=AW!

%

,!3DCL8=IG!$8FD:BL!*#k%$[!Q8DLABA8LA8F8=C!BI!1J#!>=!)AGBLQDIGU[!<=GF8!>?BTD8G! GEB:8LE!

IC=!9BGA8=!>=L!BCB:gL=L!LABA8LA8RI=L!CEF=LLB8G=L!O!<B!APYL=W!!

!

!

!

!

!



! "]!

1=AA=! APYL=! <BGRI=! :B! S8C! >=! "5! BCL! >?EAI>=LW! e=! LDIPB8A=! G=<=GF8=G! ADIL! F=Id! RI8! DCA!

FDCAG8QIE!O!<B!SDG<BA8DC!>=!9GYL!DI!>=!:D8C!V!:=L!=CL=8UCBCAL!=A!LIGADIA!F=Id!>=!<E>=F8C=!

UECEGB:=! RI8! <?DCA! 9=G<8L! >?cAG=! :=! <E>=F8C! RI=! `=! LI8L! BI`DIG>?PI8! l! :=L! <E>=F8CL!

UECEGB:8LA=L!RI8!<?DCA!BFFI=8::8=!>BCL!:=IG!FBQ8C=A!9DIG!9BGABU=G!:=IGL!FDCCB8LLBCF=L!=A!:=IG!

T8L8DC! >=! F=! <EA8=GW! e=! LI8L! EUB:=<=CA! G=FDCCB8LLBCA=! BId! ERI89=L! 9BGB<E>8FB:=L! >=L!

L=GT8F=L!PDL98AB:8=GLW!

A%:39%=2>?739%

,!AD8[!,<8:[!<=GF8!9DIG!ADC!B<DIGW!!

,!<=L! 9BG=CAL[! <=GF8! 9DIG! TDAG=! LDIA8=C! ADIA! BI! :DCU! >=! <=L! EAI>=L[! <=GF8! 9DIG! TDAG=!

E>IFBA8DC!RI8!B!SB8A!>=!<D8!F=!RI=!`=!LI8L!BI`DIG>?PI8!=A!<=GF8!9DIG!TDAG=!B<DIG!=A!TDAG=!

9GEL=CF=!O!<=L!F;AELW!e=!TDIL!B8<=W!!

,!<B!9=A8A=!LhIG!1BGD:=[!`=!LI8L!S8YG=!>=!AD8!=A!>=!A=L!TB:=IGLW!!

,!<DC!FDIL8C!,:B8C!`?B><8G=!ADC!9BGFDIGL[!AI!=L!IC!9mA8LL8=G!BFFD<9:8W!

,!<=L!Q=BIdf9BG=CAL[!<=GF8!9DIG!TDAG=!UECEGDL8AE!BI!RIDA8>8=CW!!

,!38::B!`?=L9YG=!RI=!AI!GEB:8L=GBL!A=L!GcT=LW!!

3=GF8!O!<=L!B<8L!V!@<8:8=!9:=8C!>=!Q=BId!TDgBU=L!CDIL!BAA=C>=CA!<B8CA=CBCA[!!

1gG8=::=!9DIG!CDL!E9D9E=L!L9DGA8T=L!9BGSD8L!GBAE=L[!!

3BnAE!9DIG!:=L!CD<QG=Id!<D<=CAL!UDIG<BC>L!9BLLEL!=CL=<Q:=[!!

)EQBLA8=C!9DIG!L=L! :DCUI=L!>8LFILL8DCL!=A!<=L! A=CABA8T=L!>?=d9:8FBA8DCL!<E>8FB:=L!9BGSD8L!

:DISDRI=L[!!

,CBnL! 9DIG! F=L! SDIL! G8G=L! =CG=U8LAGEL! :DGL! CDL! <=LLBU=L! TDFBId! 9DIG! 9BGABU=G! CDL!

=d9EG8=CF=L!9=GLDCC=::=L[!!

,<BC>8C=!9DIG!AB!9GEL=CF=!>=9I8L!F=L!:DCUI=L!BCCE=L[!!

eI:8B!9DIG!AB!U=CA8::=LL=!RI=::=!RI=!LD8A!AB!TD8=!`=!LB8L!RI=!AI!S=GBL!:=!QDC!FPD8d[!!



! "^!

1BGD:=! ,CC=! 9DIG! ADC! EC=GU8=[! ADC! 9DL8A8T8L<=! O! ADIA=! E9G=IT=! =A! AB! QDCC=! PI<=IG!

FD<<IC8FBA8T=[!!

1EF8:=!9DIG!AB!9=GLDCCB:8AE!RI8!<=!SB8A!L8!LDIT=CA!LDGA8G!>=!<B!oDC=!>=!FDCSDGA[!!

&EGDC8RI=!9DIG!AB!LBU=LL=!=A!ADC!B<DIG!>=L!JD<<=L[!!

3BG8=!9DIG!F=AA=!FD::DFBA8DC!8CDIQ:8BQ:=!P=IG=IL=<=CA!RI=!`=!A=!G=AGDITB8L!:=!LD8G!B9GYL!:B!

SBF[!!

*PD<BL!9DIG!AB!9BLL8DC!>BCL!ADIA!F=!RI=!AI!=CAG=9G=C>L[!!

HP8:!9DIG!ADIL!F=L!QDCL!<D<=CAL!9BLLEL!LDIT=CA!BIADIG!>?IC=!QDCC=!ABQ:=W!!

3BG8=!=A!)=Q!9DIG!TDL!9GEF8=Id!FDCL=8:L!LIG!:?=d=GF8F=!:8QEGB:W!!

3=GF8!9DIG!F=AA=!B<8A8E!RI8!>IG=!=CFDG=!=A!RI8!<?=LA!8C>8L9=CLBQ:=W!!

'A!<=GF8!O!F=::=L!LBCL!RI8!:=L!BCCE=L!<E>=F8C=!BIGB8=CA!EAE!Q8=C!:DCUI=LW!!

3=GF8!O!2BIG8BC=!F=L!:DCUI=L!`DIGCE=L!O!:B!Q8Q:8DAPYRI=!=C!+\!G=LA=GDCA!UGBTE=L!O!`B<B8L[!!

1D:8C=!`=!G=A8=C>GB8!F=L!SD::=L!>=LF=CA=L!O!Lp8[!!

'IUEC8=!AB!9GET=CBCF=!>YL!:=!>EQIA!>=!:?=dA=GCBA!<?B!ADIFPE=[!!

3BG8=!AB!>DIF=IG!O!:?EUBG>!>=!ADIL!=LA!GBG=[!!

HBAG8F8B!9DIG!AB!TD:DCAE!>BCL!ADIL!:=L!>D<B8C=L[!!

JE:YC=!ADC!L=CL!>=!:?PI<DIG!=LA!8C8<8ABQ:=W!!

jI=!CDAG=!B<8A8E!GEL8LA=!BI!A=<9L!=A!O!:B!>8LABCF=W!!

,!<DCL8=IG!:=!+G!2,1q!<=GF8!9DIG!TDAG=!BFFI=8:!FPB:=IG=Id!O!0=LL=CP=8<!=A!>=!<?BTD8G!

SB8A!FDCS8BCF=!=C!<=!FDCS8BCA!TDL!9BA8=CAL!:DGL!>=!<=L!9G=<8=GL!G=<9:BF=<=CALW!!

,8CL8!RI?O!ADIL!F=Id!RI=!`?B8!DIQ:8ELW!e=!>E>8=!F=AA=!APYL=W!



! "N!

!6H53%439%:6108239%

!

-! -(!'),*/!-)(%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%LM!

%W"! 2')!%$0'1*%.$)!(')H%(,*.%(')!J,#*')!V!+'0%$%*%.$)[!+.$$'')!/'$'(,2')!WWWWWWWWWWWWWWWWWWWWWWW!47!

%W4! 2')!1.(*%1.)*'(.r+')!V!+'0%$%*%.$)!'*!+.$$'')!/'$'(,2')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!4^!

%WK! ('1.33,$+,*%.$)!+'!2,!1.(*%1.*J'(,H%'!H.#(!1J,j#'!%$0'1*%.$!(')H%(,*.%('!WWWWWWWW!K5!

%WKW"! 2,!(J%$.HJ,(Z$/%*'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K"!

%WKW4! 2?,$/%$'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K"!

%WKWK! 2')!.*%*')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K4!

%WKW\! 2,!2,(Z$/%*'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K4!

%WKW7! 2,!*(,1J'%*'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K\!

%WKW]! 2,!)%$#)%*'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K\!

%WKW^! 2,!-(.$1J%*'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K]!

%WKWN! 2,!-(.$1J%.2%*'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!K^!

%W\! %$*'('*!+'!1'!*(,&,%2!,&'1!.-e'1*%0)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!KN!

--! .A!#'-#+%#!%.#!"),#$%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%MN!

%%W"! @*#+'!H(%$1'H)!V!,%(J!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\5!

%%W4! @*#+'!,$1%22,%('!V!1.(*%1.*J'(,H%'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\4!

%%WK! ,$,2Z)')!)*,*%)*%j#')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\\!

%%W\! @*J%j#'!'*!2%'$)!+?%$*'('*)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\]!

---! %'#$*+!A!$%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%MO!

%%%W"! 1.(*%1.*J'(,H%'!.(,2'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\^!

%%%W"W"! ,$,2Z)'!#$%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\^!

%%%W"W4! ,$,2Z)'!-%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\N!

%%%W"W4W"!1,(,1*'(%)*%j#')!+')!3'+'1%$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!\N!

%%%W"W4W4!1,(,1*'(%)*%j#')!+')!H,*%'$*)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!75!

%%%W"W4WK!1,(,1*'(%)*%j#')!+')!H(')1(%H*%.$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!75!
%%%W"W4WKW"! HBAPD:DU8=L!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!75!
%%%W"W4WKW4! 1BGBFAEG8LA8RI=L!>=L!FDCLI:ABA8DCL!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7"!

%%%W"W4W\!1,(,1*'(%)*%j#')!+'!2?'X,3'$!12%$%j#'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!74!

%%%W"WK! ,$,2Z)'!3#2*%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7K!

%%%W4! 1.(*%1.*J'(,H%'!$,),2'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7\!

%%%W4W"! ,$,2Z)'!#$%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7\!

%%%W4W4! ,$,2Z)'!-%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7\!

%%%W4W4W"!1,(,1*'(%)*%j#')!+')!3'+'1%$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7\!

%%%W4W4W4!1,(,1*'(%)*%j#')!+')!H,*%'$*)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7\!

%%%W4W4WK!1,(,1*'(%)*%j#')!+')!H(')1(%H*%.$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!77!
%%%W4W4WKW"! HBAPD:DU8=L!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!77!
%%%W4W4WKW4! 1BGBFAEG8LA8RI=L!>=L!FDCLI:ABA8DCL!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!77!

%%%W4W4W\!1,(,1*'(%)*%j#')!+'!2?'X,3'$!12%$%j#'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!77!

%%%WK! 1.(*%1.*J'(,H%'!%$J,2''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7]!

%%%WKW"! ,$,2Z)'!#$%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7]!

%%%WKW4! ,$,2Z)'!-%&,(%''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7]!

%%%WKW4W"!1,(,1*'(%)*%j#')!+')!3'+'1%$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7]!

%%%WKW4W4!1,(,1*'(%)*%j#')!+')!H,*%'$*)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7]!

%%%WKW4WK!1,(,1*'(%)*%j#')!+')!H(')1(%H*%.$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7^!
%%%WKW4WKW"! HBAPD:DU8=L!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7^!



! "M!

%%%WKW4WKW4! 1BGBFAEG8LA8RI=L!>=L!FDCLI:ABA8DCL!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7^!

%%%WKW4W\!1,(,1*'(%)*%j#')!+'!2?'X,3'$!12%$%j#'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7N!

%%%W\! 1.(*%1.*J'(,H%'!.(,2'!('1.33,$+''!'*!,+,H*''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!7M!

-P! ,-$/*$$-)(%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%QR!

%&W"! 1.(*%1.*J'(,H%'!.(,2'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!]K!

%&W"W"! H.#(1'$*,/'!+'!H(')1(%H*%.$!'$!0.$1*%.$!+')!H,*J.2./%')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!]\!

%&W"W4! H.#(1'$*,/'!+'!H(')1(%H*%.$!'$!0.$1*%.$!+')!3'+'1%$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!]7!

%&W"WK! H(')1(%H*%.$!('1.33,$+''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!]]!

%&W"W\! 2%'$!'$*('!1.(*%1.*J'(,H%'!'*!,$*%-%.*J'(,H%'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!]M!

%&W"W7! 2%'$!'$*('!1.(*%1.*J'(,H%'!'*!%(J!+%,/$.)*%j#''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!̂ 4!

%&W"W]! 2%'$!'$*('!1.(*%1.*J'(,H%'!'*!1.3H2'X%*'!+#!H,*%'$*!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!̂ \!

%&W"W^! 2%'$!'$*('!1.(*%1.*J'(,H%'!'*!2')!,#*(')!*(,%*'3'$*)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!̂ M!

%&W"WN! 0,1*'#(!3'+'1%$)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!N5!

%&W"WM! ('2,*%.$!+')!3'+'1%$)!/'$'(,2%)*')!'*!+')!H,*%'$*)!,&'1!2')!1.(*%1.r+')!WWWWWWWWWWWWWWWW!N4!

%&W4! %$*'('*!+?#$'!1,3H,/$'!)#(!2')!1.(*%1.r+')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!N\!

%&WK! 1.(*%1.*J'(,H%'!$,),2'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!N^!

%&W\! 1.(*%1.*J'(,H%'!%$J,2''!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!M4!

%&W7! 0.(1')!'*!0,%-2'))')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"54!

%&W7W"! %$*'('*)!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"54!

%&W7W4! 2%3%*')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"54!

P! /)(/+*$-)(%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%SNM!

P-! A((#T#$%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%SNO!

&%W"! ,$$'X'!"!V!0%1J'!('$)'%/$'3'$*)!3'+'1%$!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"5^!

&%W4! ,$$'X'!4!V!/(%22'!'1./'$!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"5N!

&%WK! ,$$'X'!K!V!0%1J'!)H'1%0%j#'!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"5M!

&%W\! ,$$'X'!\!V!'&,!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!"""!

&%W7! ,$$'X'!7!V!1%)H!s!4!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!""4!

&%W]! ,$$'X'!]!V!1,(,1*'(%)*%j#')!+')!3'+'1%$)!/'$'(,2%)*')!,Z,$*!H(')1(%*!+')!
1.(*%1.r+')!$,),#X!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!""\!

&%W^! ,$$'X'!^!V!1,(,1*'(%)*%j#')!+')!H,*%'$*)!,Z,$*!'#!+')!1.(*%1.r+')!$,),#X!WWWWWWWWWW!""7!

&%WN! ,$$'X'!N!V!1,(,1*'(%)*%j#')!+')!H(')1(%H*%.$)!+'!1.(*%1.r+')!$,),#X!WWWWWWWWWWWWWWWWWWWW!""7!

&%WM! ,$$'X'!M!V!+'*'(3%$,$*)!+'!2,!H(')1(%H*%.$!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!""^!

&%W"5! ,$$'X'!"5!V!1,(,1*'(%)*%j#')!+')!3'+'1%$)!/'$'(,2%)*')!,Z,$*!H(')1(%*!+')!
1.(*%1.r+')!%$J,2')!WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW!""N!

&%W""! ,$$'X'!""!V!1,(,1*'(%)*%j#')!+')!H,*%'$*)!,Z,$*!'#!+')!1.(*%1.r+')!%$J,2')!WWWWWWWW!""M!

&%W"4! ,$$'X'!"4!V!1,(,1*'(%)*%j#')!+')!H(')1(%H*%.$)!+'!1.(*%1.r+')!%$J,2')!WWWWWWWWWWWWWWWWWW!""M!

P--! U-U+-)V'A&"-#%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%SLS!

P---! '#$*.#%KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK%SRO!

!

!

!

!

%



! 45!

AH2@W0610>;9!

!
!

AX$$A&$!V!,U=CF=!0GBCiB8L=!>=!)EFIG8AE!),C8AB8G=!>=L!HGD>I8AL!>=!)BCAE!

A-($!V!,CA8!%CS:B<<BAD8G=!$DC!)AEGDn>8=C!

A-'"!V!,CA8Q8DAPEGB98=!>BCL!:=L!%CS=FA8DCL!(=L98GBAD8G=L!JBIA=L!

A..!V!,IADG8LBA8DC!>=!38L=!LIG!:=!3BGFPE!

A($.!V!,U=CF=!$BA8DCB:=!>=!)EFIG8AE!>I!3E>8FB<=CA!=A!>=L!9GD>I8AL!>=!LBCAE!

A!U!V!,C*8-8DA8RI=!

U&/)!V!-GDCFPDHC=I<D9BAP8=!1PGDC8RI=!.QLAGIFA8T=!

/"*!V!1=CAG=!JDL98AB:8=G!#C8T=GL8AB8G=!

/-$&!V!1:BLL8S8FBA8DC!%CA=GCBA8DCB:=!>=L!)D8CL!HG8<B8G=L!

/(V#!V!1D::YU=!$BA8DCB:!>=L!/ECEGB:8LA=L!'CL=8UCBCAL!

/!/!V!1DG*81Dn>=!

#/)V#(!V!@:E<=CAL!>=!:B!1.CLI:ABA8DC!=C!<E>=F8C=!/'$EGB:=!

#U.!V!'T8>=CF=f-BL=>!3E>8F8C=!

V.'/!V! /GDI9=! >=! 3EAPD>=! =C! (=FP=GFP=! 1:8C8RI=! >=L! J;98ABId! #C8T=GL8AB8G=L! >=!

)AGBLQDIGU!

"A$!V!JBIA=!,IADG8AE!>=!)BCAE!

-'"!V!%CS=FA8DCL!(=L98GBAD8G=L!JBIA=L!

.V!V!3E>=F8C!/ECEGB:8LA=!

.$*!V!3B_AG=!>=!)ABU=!#C8T=GL8AB8G=!

).A!V!.A8A=!3Dg=CC=!,8UIt!

)'%V!.>>L!(BA8D!

&AA-'!V! HG=LFG89A8DC! ,<QI:BAD8G=! >=L! ,CA8Q8DA8RI=L! >BCL! :=L! %CS=FA8DCL! (=L98GBAD8G=L!

PBIA=L!=A!QBLL=L!>=!:?B>I:A=!=C!<E>=F8C=!UECEGB:=!



! 4"!

&)!V!H=G!.L!

$X)'+!V!)DF8EAE!0GBCiB8L=!>?.AD!s!(P8CD!s!2BGgCUD:DU8=!=A!>=!FP8GIGU8=!>=!:B!SBF=!=A!>I!

FDI!

$&-+X!V!)DF8EAE!>=!HBAPD:DU8=!%CS=FA8=IL=!>=!2BCUI=!0GBCiB8L=!

!A!V!*GB8A=<=CA!>?,99D8CA!

P-"!V!&8GIL!>=!:?%<<ICD>ES8F8=CF=!JI<B8C=!

Y)(/A!V! uDG:>! .GUBC8oBA8DC! DS! $BA8DCB:! 1D::=U=L[! ,FB>=<8=L! BC>! BFB>=<8F!

BLLDF8BA8DCL!DS!U=C=GB:!9GBFA8A8DC=GLvSB<8:g!9PgL8F8BCL!

%

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!



! 44!

+0913%439%F0ZB239%

!

0%/#('!"!V!2')!&.%')!,'(%'$$')!)#H'(%'#(')! 47!

0%/#('!4!V!2')!/2,$+')!)#(('$,2')!'*!2'#()!)'1('*%.$)! 4^!

0%/#('!K!V!12,))'3'$*!+')!/'$'(%j#')!2')!H2#)!&'$+#)!'$!0(,$1'!'$!45"K! 4M!

0%/#('!\!V!H(%)'!'$!1J,(/'!+'!2,!(J%$.!)%$#)%*'!,%/#w!'$!3'+'1%$'!/'$'(,2'! K]!

0%/#('!7!V!+%,/(,33'!+'!02#X! \^!

0%/#('!]!V!@&.2#*%.$!+#!$.3-('!3.Z'$!+'!3'+%1,3'$*)!+%00'('$*)!H(')1(%*)!H,(!
.(+.$$,$1'!,&,$*!'*!,H(')!2'!+'('3-.#()'3'$*!H.#(!2')!-(.$1J%*')!,%/#w)! ^5!
!

!
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!
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!
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!



! 4K!

+0913%439%16H536BG!

!

*,-2',#!"!V!,33!+')!1.(*%1.r+')!H'(!.)! KN!

*,-2',#!4!V!H(')1(%H*%.$!+')!1.(*%1.r+')!H.!'$!0.$1*%.$!+')!3'+'1%$)!/'$'(,2%)*')! \M!

*,-2',#!K!V!H(')1(%H*%.$!+')!1.(*%1.r+')!H.!'$!0.$1*%.$!+')!H,*%'$*)! 75!

*,-2',#!\!V!H(')1(%H*%.$!+')!1.(*%1.r+')!H.!'$!0.$1*%.$!+')!H,*J.2./%')! 75!

*,-2',#!7!V!H(')1(%H*%.$!+')!1.(*%1.r+')!H.!'$!0.$1*%.$!+')!1.$)#2*,*%.$)! 7"!

*,-2',#!]!V!H(')1(%H*%.$!+')!1.(*%1.r+')!H.!'$!0.$1*%.$!+')!'2'3'$*)!12%$%j#')! 74!

*,-2',#!^!V!3.+'2'!3#2*%&,(%'!V!0,1*'#()!'XH2%1,*%0)!+?#$'!H(%)'!'$!1J,(/'!
*J'(,H'#*%j#'!+')!%(J!,+,H*''! 7K!

*,-2',#!N!V!H(')1(%H*%.$!+')!1.(*%1.r+')!%$J,2')!'$!0.$1*%.$!+')!'2'3'$*)!12%$%j#')!7N!

*,-2',#!M!V!1.$)#2*,*%.$)!,Z,$*!3'$'!,!#$'!1.(*%1.*J'(,H%'!.(,2'!'*!e#)*%0%1,*%.$)!
! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!]"!

*,-2',#!"5!V!H(')1(%H*%.$!+')!1.(*%1.r+')!$,),#X!'$!0.$1*%.$!+')!3'+'1%$)!
/'$'(,2%)*')! ""\!

*,-2',#!""!V!H(')1(%H*%.$!+')!1.(*%1.r+')!$,),#X!'$!0.$1*%.$!+')!H,*%'$*)! ""7!

*,-2',#!"4!V!H(')1(%H*%.$!+')!1.(*%1.r+')!$,),#X!'$!0.$1*%.$!+')!H,*J.2./%')! ""7!

*,-2',#!"K!V!H(')1(%H*%.$!+')!1.(*%1.r+')!$,),#X!'$!0.$1*%.$!+')!1.$)#2*,*%.$)! ""]!

*,-2',#!"\!V!H(')1(%H*%.$!+')!1.(*%1.r+')!$,),#X!'$!0.$1*%.$!+')!'2'3'$*)!12%$%j#')!!!!!!!!!!!!!!
! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!""^!

*,-2',#!"7!V!H(')1(%H*%.$!+')!1.(*%1.r+')!%$J,2')!'$!0.$1*%.$!+')!3'+'1%$)!
/'$'(,2%)*')! ""N!

*,-2',#!"]!V!H(')1(%H*%.$!+')!1.(*%1.r+')!%$J,2')!'$!0.$1*%.$!+')!H,*%'$*)! ""M!

*,-2',#!"^!V!H(')1(%H*%.$!+')!1.(*%1.r+')!%$J,2')!'$!0.$1*%.$!+')!H,*J.2./%')! ""M!

*,-2',#!"N!V!H(')1(%H*%.$!+')!1.(*%1.r+')!%$J,2')!'$!0.$1*%.$!+')!1.$)#2*,*%.$)! "45!
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%
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!



! 4\!

-! -;12>4B?10>;%

2=L!8CS=FA8DCL!G=L98GBAD8G=L!PBIA=L!x%(Jy!LDCA!:=!9G=<8=G!<DA8S!>=!FDCLI:ABA8DC!=C!<E>=F8C=!

UECEGB:=!x3/yW!+=!9:IL[!F=L!FDCLI:ABA8DCL!LDCA!G=L9DCLBQ:=L!>?IC!FDzA!8<9DGABCAW!!

$DIL!T=GGDCL!9:IL!:D8C!RI=!:B!9G8L=!=C!FPBGU=!APEGB9=IA8RI=!FDCF=GCBCA!:B!FDGA8FDAPEGB98=!

=LA!=CFDG=!>EQBAAI=W!!

2=L! FP8SSG=L! FDCF=GCBCA! :B! 9GETB:=CF=! >=! 9G=LFG89A8DC! >=L! FDGA8FDn>=L! 9DIG! :=L! %(J! LDCA!

9BITG=LW!

$DIL!LDIPB8A8DCL!SB8G=!IC!EABA!>=L!:8=Id!>=L!9GBA8RI=L!>=!9G=LFG89A8DC!>=!:B!FDGA8FDAPEGB98=!

FDIGA=!>BCL!:=L!%(J!=C!,:LBF=W!

2?DQ`=FA8S! 9G8CF89B:! EAB8A! >?ETB:I=G! :=! ABId! >=! 9G=LFG89A8DC! >=L! FDGA8FDn>=L! xLDIL! SDG<=L!

DGB:=[!CBLB:=!=A! 8CPB:E=y!>BCL! :=L!%(J!=C!3/!=C!,:LBF=!BI!FDIGL!>=! :B!9EG8D>=!P8T=GCB:=!

FP=o! :=L! =CSBCAL! =A! :=L! B>I:A=LW! 2=L! DQ`=FA8SL! L=FDC>B8G=L! EAB8=CA! >=! >EA=G<8C=G! L8! F=L!

9G=LFG89A8DCL!EAB8=CA!FDCSDG<=L!DI!CDC!BId!G=FD<<BC>BA8DCLW!HI8L!CDIL!BTDCL!FP=GFPE!O!

LBTD8G!L?8:!=d8LAB8A!>=L!SBFA=IGL!RI8!9DITB8=CA!8CS:I=CF=G!F=L!9G=LFG89A8DCLW!

!

!

!

!

!

!

!

!



! 47!

-KS! +39%0;F3?10>;9%239=0261>0239%76B139%[%4@F0;010>;9E%4>;;@39%Z@;@26539%

%

2=L! 8CS=FA8DCL! G=L98GBAD8G=L! PBIA=L! x%(Jy! LDCA! >=L! BSS=FA8DCL! B8UItL! >I=L! O! IC=! 8CS=FA8DC!

T8GB:=!DI!QBFAEG8=CC=!ADIFPBCA!LD8A! :=!C=o[! :=L!L8CIL!9BGBfCBLBId[! :=!9PBGgCd[!:=!:BGgCd[! :B!

AGBFPE=!DI!:?DG=8::=!<Dg=CC=W!

!
!

08UIG=!"!V!2=L!TD8=L!BEG8=CC=L!LI9EG8=IG=L!x-:BIL=C!UB::=Gg!45"\y!

+BCL! :B!9D9I:BA8DC!UECEGB:=[! :=L!B>I:A=L!>ET=:D99=CA!=C!<Dg=CC=!>=Id!DI! AGD8L!E98LD>=L!

>?%(J! 9BG! BC! B:DGL! RI=! :=L! =CSBCAL! >?mU=! 9GELFD:B8G=! =C! DCA! F8CR! O! L=9A! x"yW! 2=! 98F!

>?8CF8>=CF=! L=! L8AI=! 9=C>BCA! :B! 9EG8D>=! P8T=GCB:=W! 2=L! 8CS=FA8DCL! G=L98GBAD8G=L! PBIA=L! >=!

:?=CSBCA! G=9GEL=CA=CA! :B! 9G=<8YG=! FBIL=! >=! FDCLI:ABA8DC! FP=o! :=L! <E>=F8CL! UECEGB:8LA=L!

x3/y!=A!9E>8BAG=L!x4yW!

)=:DC!:?EAI>=!CBA8DCB:=!'1./'$!{@:E<=CAL!>=!:B!1.CLI:ABA8DC!=C!<E>=F8C=!/'$EGB:=|!

xKy!GEB:8LE=!=CAG=!45""!=A!45"4[! :B!9BAPD:DU8=! 8CS=FA8=IL=!G=L98GBAD8G=!>D<8C=! :=L!GELI:ABAL!

>=!FDCLI:ABA8DCW!'C!=SS=A[! :=L!7!9G=<8=GL!<DA8SL!>=!FDCLI:ABA8DC!=C!0GBCF=!<EAGD9D:8AB8C=!



! 4]!

LDCA!:B!ADId[!:B!FDCU=LA8DC!CBLB:=!=A!:?EA=GCI=<=CA[!:=L!Lg<9A;<=L!=A!9:B8CA=L!>=!:B!UDGU=[!

:B!>gL9CE=!=A!:=L!8CS=FA8DCL!B8UItL!>=L!TD8=L!BEG8=CC=L!LI9EG8=IG=LW!1=L!>=GC8YG=L!8CS=FA8DCL!

G=9GEL=CA=CA! 4[M}! >I! ADAB:! >=L! <DA8SL! >=! FDCLI:ABA8DCW! 2=! <DA8S! {!ADId!|! =LA!

<B`DG8AB8G=<=CA! BLLDF8E! BId! GELI:ABAL! >=! FDCLI:ABA8DC! {!8CS=FA8DCL! B8UItL! >=L! TD8=L!

BEG8=CC=L!LI9EG8=IG=L!|!=A!{!QGDCFP8A=L!B8UItL!=A!QGDCFP8D:8A=L!|W!%

2?8<9BFA! EFDCD<8RI=! =LA! AGYL! 8<9DGABCA! 9DIG! F=L! 9BAPD:DU8=L! SGERI=CA=L! <B8L! QEC8UC=L!

G=L9DCLBQ:=L! >=! CD<QG=Id! FDzAL! >8G=FAL! xFDCLI:ABA8DCL! <E>8FB:=L[! AGB8A=<=CAL[!~y! <B8L!

BILL8!8C>8G=FAL!xBGGcAL!>=!AGBTB8:[!~y!x\yW!'C!L=!SDC>BCA!IC8RI=<=CA!LIG!F=L!FDzAL!>8G=FAL[!:B!

9G8L=! =C! FPBGU=! >=L! BSS=FA8DCL!.(2! G=9GEL=CA=GB8A! B99GDd8<BA8T=<=CA! 9:IL! >?IC!<8::8BG>!

>?=IGDL!9BG!BC!=C!0GBCF=!x4yW!

!

!

!

!

!

!

!

!

!

!

!

!

!



! 4^!

-KL! +39%?>210?>91@2>\439%[%4@F0;010>;9%31%4>;;@39%Z@;@26539%

%

2=L!FDGA8FDn>=L!>=!LgCAPYL=!LDCA!IA8:8LEL!=C!<E>=F8C=!9G8CF89B:=<=CA!9DIG!:=IG!BFA8DC!BCA8f

8CS:B<<BAD8G=! xBCA8f8CS:B<<BAD8G=L! LAEGDn>8=CLy[! BCA8B::=GU8RI=! =A! 8<<ICDLI99G=LL8T=W!1=!

LDCA!>=L!U:IFDFDGA8FDn>=L!RI8!<8<=CA!:=!FDGA8LD:[!U:IFDFDGA8FDn>=!CBAIG=::=<=CA!LEFGEAE!9BG!

:aDGUBC8L<=!PI<B8C!>BCL!:=L!U:BC>=L!LIGGECB:=L!x7yW!!

2=L! U:BC>=L! LIGGECB:=L! LDCA! >=Id! DGUBC=L! U:BC>I:B8G=L! L8AIEL! BId! 9;:=L! LI9EG8=IGL! >=L!

G=8CLW!,I!C8T=BI! BCBAD<8RI=[! DC!>8LA8CUI=!>=Id!9BGA8=L!V! :B!<E>I::DLIGGECB:=!RI8! L=FGYA=!

:=L! FBAEFPD:B<8C=L! xB>GECB:8C=[! CDGB>GECB:8C=y! =A! :B! FDGA8FDLIGGECB:=! RI8! L=FGYA=! :=L!

FDGA8FDLAEGDn>=L!xFDGA8LD:y!=A!:=L!<8CEGB:DfFDGA8FDn>=L!xB:>DLAEGDC=y!x]yW!

!
!

08UIG=!4!V!2=L!U:BC>=L!LIGGECB:=L!=A!:=IGL!LEFGEA8DCLW!x^y!

!



! 4N!

2=L! U:IFDFDGA8FDn>=L! LDCA! >=L! >EG8TEL! LgCAPEA8RI=L! >=L! PDG<DC=L! CBAIG=::=L! xFDGA8LD:! =A!

FDGA8LDC=yW! %:L! L?=C! >8LA8CUI=CA! 9BG! IC! 9DITD8G! BCA8f8CS:B<<BAD8G=! 9:IL! <BGRIE! =A! IC!

<D8C>G=!=SS=A!<8CEGB:DfFDGA8FDn>=W!

*DIL! :=L!<E>8FB<=CAL!U:IFDFDGA8FDn>=L!DCA!IC!<EFBC8L<=!>?BFA8DC!FD<<ICW! %:L!BU8LL=CA!

=C! <D>I:BCA! :?=d9G=LL8DC! UEC8RI=! >?IC! F=GAB8C! CD<QG=! >=! 9GDAE8C=L! 8<9:8RIE=L! >BCL! :B!

GEBFA8DC!8CS:B<<BAD8G=W!!

!

2=L! FP8SSG=L! FDCF=GCBCA! :B! 9GETB:=CF=! >=! 9G=LFG89A8DC! >=L! FDGA8FDn>=L! 9DIG! :=L! %(J! LDCA!

9BITG=LW! 2aBCB:gL=! >=L! T=CA=L! >=! <E>8FB<=CAL! =C! 0GBCF=! =C! 45"K! SB8A=! 9BG! :a,U=CF=!

CBA8DCB:=! >=! LEFIG8AE! >I! <E>8FB<=CA! =A! >=L! 9GD>I8AL! >=! LBCAE! x,$)3y! <DCAGB8A! RI=! :=!

9G=<8=G!FDGA8FDn>=!9BGB8LLB8A!=C! AG=8o8Y<=!9DL8A8DC!BT=F!"\!<8::8DCL!>=!QD_A=L!T=C>IL!xNyW%

+?BIAG=! 9BGA[! 8:! LaBU8LLB8A! >=L! LIQLABCF=L! UECEG8RI=L! :=L! 9:IL! IA8:8LE=L! ADIA=L! 9BAPD:DU8=L!

FDCSDC>I=LW!!

!



! 4M!

!
!

08UIG=!K!V!1:BLL=<=CA!>=L!UECEG8RI=L!:=L!9:IL!T=C>IL!=C!0GBCF=!=C!45"KW!xNy!

!

#C=! =CRIcA=! 9IQ:8E=! =C! 45"N! LIG! :B! 9G8L=! =C! FPBGU=! APEGB9=IA8RI=! >=L! ADId! 8CS=FA8=IL=L!

B8U�=L!B!EAE!GEB:8LE=!9BG!:=L!<E>=F8CL!UECEGB:8LA=L!>=!)=8C=!)B8CA!+=C8L!xMyW!'::=!<DCAGB8A!

RI=! :=L!FDGA8FDn>=L!9BG!TD8=!DGB:=!EAB8=CA!9G=LFG8AL!>BCL!4NWK}!>I! ADAB:!>=L!FDCLI:ABA8DCL[!

F?EAB8A!:B!KY<=!F:BLL=!>=!<E>8FB<=CAL!:B!9:IL!9G=LFG8A=W!!

!

!

!

!



! K5!

-KR! '3?>::6;4610>;9%43%56%?>210?>17@26=03%=>B2%?76]B3%0;F3?10>;%
239=0261>023%

!

2?BAA8AI>=! APEGB9=IA8RI=! G=FD<<BC>E=! 9DIG! :=L! %(J! B! TBG8E! BI! FDIGL! >=L! BCCE=L[!

CDAB<<=CA!=C!F=!RI8!FDCF=GC=!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!9=G!DL!xH.yW!%:!=d8LA=!AGYL!9=I!

>=! >DCCE=L! GEF=CA=L! >8L9DC8Q:=L! FDCF=GCBCA! :=L! 9G=LFG89A8DCL! >aBCA8f! 8CS:B<<BAD8G=L! =C!

9BAPD:DU8=!8CS=FA8=IL=!FDIGBCA=W!2a8CAEGcA!>=!F=L!<D:EFI:=L!>BCL!F=!>D<B8C=!=LA!:BGU=<=CA!

>EQBAAIW! 0BIA=! >a=LLB8L! F:8C8RI=L! TB:8>BCA! :=IG! ILBU=! DI! >EUBU=BCA! TEG8ABQ:=<=CA! IC!

FDCL=CLIL[!IC=!UGBC>=!9BGA8=!>=L!8C>8FBA8DCL!BFAI=::=L!G=9DL=!LIG!>=L!>DCCE=L!=<98G8RI=LW!

'C!=SS=A[!:=L!G=FD<<BC>BA8DCL!FDCF=GCBCA!:=L!APEGB9=IA8RI=L!BIAG=L!RI=!:=L!BCA8Q8DA8RI=L!C=!

LDCA!9BL!FDCL=CLI=::=LW!!

2B!G=TI=!1DFPGBC=�!B!9IQ:8E!=C!45"4!x"5y[!45"\!x""y!=A!45"7!x"4y!>=L!<EABfBCB:gL=L!LIG!

:=L! FDGA8FDn>=L! LIG! :=LRI=::=L! CDIL! CDIL! LD<<=L! B99IgEL! 9DIG! >EA=G<8C=G! :=L!

G=FD<<BC>BA8DCL!>=!FDGA8FDAPEGB98=!>BCL!:=L!>8SSEG=CA=L!%(JW!$DIL!BTDCL!EUB:=<=CA!9G8L!

=C!FD<9A=!:=L!G=FD<<BC>BA8DCL!>=!:?,U=CF=!$BA8DCB:=!>=!)EFIG8AE!>I!3E>8FB<=CA!=A!>=L!

9GD>I8AL!>=!LBCAE! x,$)3[!BCF8=CC=<=CA!,0)),H)y[!>I!L8A=!>=! :B!)DF8EAE!>=!HBAPD:DU8=!

%CS=FA8=IL=!>=!2BCUI=!0GBCiB8L=!x)H%20y!=A!>=!F=:I8!>=!:B!)DF8EAE!0GBCiB8L=!>?.AD!s!(P8CD!

s!2BGgCUD:DU8=!=A!>=!FP8GIGU8=!>=!:B!SBF=!=A!>I!FDI!x)0.(2yW!!

1=9=C>BCA! 8:! C=! S8UIGB8A! 9BL! ADI`DIGL! >=! G=FD<<BC>BA8DC! F:B8G=! DI! F=AA=! F:BLL=!

<E>8FB<=CA=IL=! C?EAB8A! ADIA! L8<9:=<=CA! 9BL! <=CA8DCCE=W! ,! CDA=G! RI=! :=L!

G=FD<<BC>BA8DCL!LDCA!LDIT=CA!8LLI=L!>=!AGBTBId!>=!G=FP=GFP=!PDL98AB:8=GL!RI8!C=!LDCA!9BL!

ADI`DIGL!B>B9AEL!O!:B!9GBA8RI=!B<QI:BAD8G=W!

!

!

!



! K"!

-KRKS! +6%270;>=762D;Z013%

!

2=L!G=FD<<BC>BA8DCL!>=!:?,U=CF=!0GBCiB8L=!>=!)EFIG8AE!)BC8AB8G=!>=L!HGD>I8AL!>=!)BCAE!

x,0)),H)y!>=!CDT=<QG=!45""!x"Ky!C?EAB8=CA!9BL!=C!SBT=IG!>=!:B!FDGA8FDAPEGB98=!DGB:=!

9DIG! :=L! GP8CD9PBGgCU8A=LW! 'C! =SS=A[! :=L! GELI:ABAL! >=! :B! FDGA8FDAPEGB98=! DGB:=! EAB8=CA!

<D>EGEL!=A!C=!FDCAG=QB:BCiB8=CA!9BL! :=L! G8LRI=L! 8C>I8ALW!#C! AGB8A=<=CA! Lg<9AD<BA8RI=!

L8<9:=! BT=F! IC! BCA89gGEA8RI=! =A! IC! :BTBU=! >=L! SDLL=L! CBLB:=L! BI! LEGI<!9PgL8D:DU8RI=!

EAB8A!B8CL8!8C>8RIE!=A!=LA8<E!LISS8LBCAW!!

!

2B!<EABfBCB:gL=!1DFPGBC=�!>=!45"7! FDCF:IB8A! O! :aBQL=CF=!>=!QECES8F=! >=! :aILBU=!>=L!

FDGA8FDn>=L!8CAGBCBLBId!>BCL!:B!GP8CD9PBGgCU8A=!T8GB:=!x"4yW!!

!

%:!C?=d8LAB8A!9BL!CDC!9:IL!>=!G=FD<<BC>BA8DC!9DIG!IC=!FDGA8FDAPEGB98=!8CPB:E=!>BCL!F=AA=!

9BAPD:DU8=!x"4yW!!

-KRKL! +<6;Z0;3%

!

,FAI=::=<=CA! :=! AGB8A=<=CA! BCA8Q8DA8RI=! =LA! =CFDG=! G=FD<<BC>E! L8! :?BCU8C=! =LA!

LAG=9ADFDFF8RI=! xLAG=9ABA=LA! 9DL8A8SyW! %:! =LA! 9BG! B8::=IGL! G=FD<<BC>E! IC! AGB8A=<=CA!

Lg<9AD<BA8RI=!BT=F!BCAB:U8RI=!=A!BCA89gGEA8RI=!x"KyW!!

2O! =CFDG=[! :=L! FDGA8FDn>=L! 9=G! DL! C?EAB8=CA! 9BL! G=FD<<BC>EL! >=TBCA! {! :?BQL=CF=! >=!

>DCCE=L!9=G<=AABCA!>?EABQ:8G! :=IG! 8CAEGcA!>BCL!:=! AGB8A=<=CA!>=L!BCU8C=L!B:DGL!RI=!:=IGL!

G8LRI=L! LDCA! CDABQ:=L! |! x"\yW! 2=L! 9G8CF89B:=L! FD<9:8FBA8DCL! :DFD! fGEU8DCB:=L! LDCA! :=!

9P:=U<DC!9EG8!f!B<gU>B:8=C[!:?B>ECD!f!9P:=U<DC!=A!:=L!LI99IGBA8DCL!9GDSDC>=LW!!

)=I:=L!:=L!SDG<=L!LETYG=L!>?BCU8C=L!O!'9LA=8C!f!-BGG!&8GIL!x'-&y!LDCA!IC=!8C>8FBA8DC!O!

:B!FDGA8FDAPEGB98=!x"\yW!!



! K4!

'C!FBL!>=!<DCDCIF:EDL=!8CS=FA8=IL=!x3$%y[!:=L!FDGA8FDn>=L!T=GLIL!9:BF=QD!9=G<=AAB8=CA!

IC=!B<E:8DGBA8DC!>=!:B!>DI:=IG!O!"4!P=IG=L!<B8L!9BL!BIf>=:OW!%:!C?g!B!9BL!=I!>?BCB:gL=!

>=L! =SS=AL! 8C>EL8GBQ:=L! <B8L! 8:! =d8LAB8A! >=! 9DLL8Q:=L! FD<9:8FBA8DCL! UGBT=L! LDIL!

FDGA8FDLAEGDn>=L! xB>EC8A=L! F=GT8FB:=L! B8UItL[! 9P:=U<DCL! 9EG8fB<gU>B:8=CL[! 8CS=FA8DCL!

9EG8f9PBGgCUE=L! :DFB:8LE=L[! F=::I:8A=L! F=GT8FB:=L! 9GDSDC>=L! =dA=CL8T=Ly! x"7yW! 1=L!

<D:EFI:=L!9=IT=CA!cAG=!9G=LFG8A=L!LIG!IC=!9EG8D>=!>=!AGD8L!`DIGL!O!GB8LDC!>=!5[N!<UvpUv`!

xERI8TB:=CA!9G=>C8LDC=y!>BCL!:=L!SDG<=L!Pg9=GB:U8RI=L!xUGB>=!1y!x"]yW!!

!

2=L!FDGA8FDn>=L!CBLBId!=A!8CPB:EL!C?EAB8=CA!9BL!G=FD<<BC>ELW!

-KRKR! +39%>10139%

!

2=L! %(J! =CU:DQ=CA! :=L! DA8A=L! <Dg=CC=L! B8UItL[! :=L! DA8A=L! FDCU=LA8T=L[! :=L! DA8A=L!

LEGD<IRI=IL=L! =A! :=L!DA8A=L! =dA=GC=LW!2=L! G=FD<<BC>BA8DCL! FDCF=GCBCA! :=L! FDGA8FDn>=L!

LDCA!:=L!<c<=L!RI=::=!RI=!F=!LD8A!:=!Ag9=!>?DA8A=W!

HDIG! ADIA=L! F=L! BSS=FA8DCL[! :=! AGB8A=<=CA! G=9DLB8A! LIG! >=L! BCAB:U8RI=L! =A! >=L!

BCA89gGEA8RI=L! 9:IL! DI! <D8CL! BLLDF8EL! O! IC=! BCA8Q8DAPEGB98=W! 2=L! FDGA8FDn>=L! 9=G! DL!

C?EAB8=CA!9BL!G=FD<<BC>EL!=A!F=[!>=TBCA!:?BQL=CF=!>=!9G=IT=!>=!:=IG!IA8:8AE!x"^yW!

!

%:!=C!EAB8A!>=!<c<=!9DIG!:=L!FDGA8FDn>=L!CBLBId!=A!8CPB:ELW!!

-KRKM! +6%562D;Z013%

!

HDIG!:=L!:BGgCU8A=L!<D>EGE=L!O!LETYG=L!FP=o!:?=CSBCA!PDL98AB:8LE[!:=L!FDGA8FDn>=L!9BG!TD8=!

UECEGB:=!T=GLIL!9:BF=QD!<DCAGB8=CA!IC=!B<E:8DGBA8DC!Lg<9AD<BA8RI=!<D>EGE=!BI!QDIA!

>=! ]! =A! "4! P=IG=LW! 2B! G=TI=! HG=LFG8G=�! 9GEF8LB8A! RI?8:! C?g! BTB8A! 9BL! >?{! =SS=AL!

8C>EL8GBQ:=L! UGBT=L! C8! SGERI=CAL! x"Ny! ! |W! 2B! FDGA8FDAPEGB98=! >8<8CIB8A! EUB:=<=CA! :=!



! KK!

CD<QG=! >=! FDCLI:ABA8DCL! >=! FDCAG;:=! DI! >=! GE! PDL98AB:8LBA8DCL[! :=! A=<9L! 9BLLE! BId!

IGU=CF=L!DI!=C!PDL98AB:8LBA8DC[!:=!G=FDIGL!O!:?B>GECB:8C=!=A!8:!=d8LAB8A!IC=!>8<8CIA8DC!>I!

LAG=LL! TEFI! 9BG! :=L! 9=GLDCC=L! =CFB>GBCA! :=L! =CSBCAL! >IGBCA! :=L! 4\! P=IG=L! LI8TBCA! :=!

AGB8A=<=CA!x"MyW!

'C!B<QI:BAD8G=!:=!QECES8F=!>?IC=!>DL=!IC8RI=!x>EdB<EAPBLDC=!5[]!<UvpUy!EAB8A!<D>EGE!

x45yW!'C!<BGL!455M[!:B!G=TI=!>=!:8AAEGBAIG=!9GD9DLE=!>BCL!1:8C8FB:!'T8>=CF=�!9BG!+BT8>!

ugBAA! eDPCLDC! x4"y! FDCF:IB8A! RI?IC=! >DL=! DGB:=! IC8RI=! >=! >EdB<EAPBLDC=! 9=G<=AAB8A!

>?B<E:8DG=G!:=L!Lg<9A;<=L!FP=o!:=L!=CSBCAL!BAA=8CAL!>=!:BGgCU8A=!L8<9:=!T=GLIL!9:BF=QDW!

2B! G=TI=! >=! <B8! 45""! *P=! ,<=G8FBC! 0B<8:g! HPgL8F8BC�! B! SDG<I:E! >=L!

G=FD<<BC>BA8DCL!L8<8:B8G=L!x"MyW!!

'C! 45"N[! :B! G=TI=!1DFPGBC=�! {! U:IFDFDGA8FD8>L! SDG! FGDI9! 8C! FP8:>G=C! |!<DCAGB8A! RI=!

FP=o! :=L! =CSBCAL! BAA=8CAL! >=! :BGgCUDAGBFPE8A=[! :=L! FDGA8FDn>=L! xFD<9BGBA8T=<=CA! BI!

9:BF=QDy! GE>I8LB8=CA! :=L! Lg<9A;<=L!O!>=Id!P=IG=L! =A! F=A! BTBCABU=!>IGB8A! BI!<D8CL!4\!

P=IG=LW!2=L!>DCCE=L!>=!RIBAG=!=LLB8L!>8G=FAL!<DCAGB8=CA!RI=!:B!>EdB<EAPBLDC=!EAB8A!9:IL!

=SS8FBF=! RI=! :=! QI>ELDC8>=! 9DIG! GE>I8G=! :=L! Lg<9A;<=L! L8d! O! >DIo=! P=IG=L! B9GYL! :=!

AGB8A=<=CAW!'::=!GE>I8LB8A!EUB:=<=CA!:=!G=FDIGL!O!:?E98CE9PG8C=W!!

'C!FDCF:IL8DC[!>BCL!:=L!SDG<=L!UGBT=L!BT=F!>EAG=LL=!G=L98GBAD8G=[!:=L!EAI>=L!<DCAGB8=CA!

RI?B9GYL! IC=! 9G8L=! >=! FDGA8FDn>=L! 9=G! DL! DI! 9BG! TD8=! 8CAGBT=8C=IL=[! 8:! =d8LAB8A! IC=!

B<E:8DGBA8DC! >=! :B! UcC=! G=L98GBAD8G=W! HBG! FDCAG=[! 8:! C?g! B! 9BL! >=! >DCCE=L! 9GDITBCA!

:?=SS8FBF8AE! >=L! FDGA8FDn>=L! >BCL! :=! AGB8A=<=CA! >=L! :BGgCU8A=L! L=!<BC8S=LABCA! L=I:=<=CA!

9BG!IC=!GBIF8AE!>=!:B!TD8d!=A!IC=!ADIdW!!

!

%:!C?=d8LAB8A!9BL!>?8C>8FBA8DC!9DIG!:B!FDGA8FDAPEGB98=!CBLB:=W!!

!



! K\!

+?B9GYL!:B!JBIA=!,IADG8AE!>=!)BCAE!xJ,)y[!:B!QEF:B<EAPBLDC=!8CPB:E=!xj&,(y!L=GB8A!

9G=LFG8A=! >BCL! "4}! >=L! :BGgCU8A=L! =AvDI! >=L! AGBFPE8A=L! B8UItL! <B:UGE! :?BQL=CF=! >=!

G=FD<<BC>BA8DCW!

-KRK^! +6%126?7@013%

!

%:! C?g! BTB8A! 9BL! >=! G=FD<<BC>BA8DC! FDCF=GCBCA! :B! FDGA8FDAPEGB98=! H.! 9DIG! F=AA=!

9BAPD:DU8=W!

!

%:!C?=d8LAB8A!9BL!>?8C>8FBA8DC!O!IC=!FDGA8FDAPEGB98=!CBLB:=W!

!

%:!=C!EAB8A!>=!<c<=!9DIG!:B!SDG<=!8CPB:E=!x"5yW!!

-KRKQ! +6%90;B9013%

!

#C=! G=TI=! LgLAE<BA8RI=! >=! :B! :8AAEGBAIG=! <=CE=! =C! >EF=<QG=! 45"K! <DCAGB8A! RI=! :=L!

FDGA8FDn>=L! LgLAE<8RI=L! T=GLIL! 9:BF=QD! >BCL! :B! L8CIL8A=! B8UIt! >=! :aB>I:A=! AGB8AE=! 9BG!

BCA8Q8DA8RI=L!BTB8=CA!IC=!=SS8FBF8AE! AGYL!<D>=LA=! x""yW!'C!<DCDAPEGB98=! 8:L! L=<Q:B8=CA!

cAG=! 8C=SS8FBF=L! 9DIG! :=L! 9BA8=CAL! B>I:A=L! BAA=8CAL! >=! L8CIL8A=! B8UIt! >8BUCDLA8RIE=!

F:8C8RI=<=CAW!!

2=L! >DCCE=L! BFAI=::=L! LIG! :aIA8:8LBA8DC! >=! FDGA8FDn>=L! DGBId! =C! BLLDF8BA8DC! O! >=L!

BCA8Q8DA8RI=L! DGBId! EAB8=CA! :8<8AE=LW! 'C! =SS=A[! :B! <B`DG8AE! >=L! =LLB8L! EAB8=CA! =SS=FAIEL!

>BCL! >=L! FDCA=dA=L! >=! LD8CL! L=FDC>B8G=L! BT=F! IC! G8LRI=! L8UC8S8FBA8S! >=! Q8B8LW! 2=L!

FDGA8FDn>=L!=C!BLLDF8BA8DC!9DITB8=CA!cAG=! :EUYG=<=CA!QECES8RI=L!9DIG! :=!LDI:BU=<=CA!O!

FDIGA! A=G<=! >=L! Lg<9A;<=LW! HDIG! :B! GELD:IA8DC! DI! :?B<E:8DGBA8DC! >=L! Lg<9A;<=L[! :=!

CD<QG=!>=!LI`=AL!O!AGB8A=G!9DIG!DQL=GT=G!IC!QECES8F=!EAB8A!>=!L=9AW!

!!



! K7!

+?B9GYL! :=L! G=FD<<BC>BA8DCL! >=! 45""! x"]y[! FP=o! :?B>I:A=[! =C! FBL! >=! L8CIL8A=!

Pg9=GB:U8RI=!=A!=C!BLLDF8BA8DC!BT=F!IC=!BCA8Q8DAPEGB98=[! :B!FDGA8FDAPEGB98=!9DITB8A!cAG=!

8CLA8AIE=!LIG!IC=!9EG8D>=!>=!AGD8L!`DIGL!O!GB8LDC!>=!5[N!<UvpUv`!xERI8TB:=CA!9G=>C8LDC=y!

xUGB>=!1!LD8A!IC!SB8Q:=!C8T=BI!>=!9G=IT=!LF8=CA8S8RI=yW!!

1P=o!:?=CSBCA[! :=! AGB8A=<=CA!FD<9G=CB8A!IC=!BCA8Q8DAPEGB98=!=A!IC!AGB8A=<=CA!BCAB:U8RI=!

=A! BCA89gGEA8RI=W! +BCL! F=AA=! 9D9I:BA8DC[! :?IA8:8AE! >=L! FDGA8FDn>=L! H.! C?EAB8A! 9BL!

>E<DCAGE=!=A!8:L!C?EAB8=CA!>DCF!9BL!G=FD<<BC>ELW!!

!

HBG!TD8=!CBLB:=[!FP=o!:?B>I:A=[!:=L!FDGA8FDn>=L!:DFBId!9DITB8=CA!BTD8G!IC!8CAEGcA!9GDQBQ:=[!

<B8L!F=F8!C?=LA!9BL!>E<DCAGE!9DIG!:?8CLABCA!x"]yW!!

!

)=:DC!.(2! 0GBCF=! x"]y[! >BCL! :=L! GP8CD! L8CIL8A=L! B8UItL! 8CS=FA8=IL=L[! :=L! L9EF8B:8AEL! O!

QBL=!>=!FDGA8FDn>=L!9BG!TD8=!:DFB:=!=A!UECEGB:=!EAB8=CA!9G=LFG8A=L!>BCL!:=!QIA!>=!GE>I8G=!

:ah>Y<=!=A!LDI:BU=G!:B!>DI:=IG!xUGB>=!-!LD8A!IC=!9GELD<9A8DC!LF8=CA8S8RI=yW!!

!

+BCL! F=AA=! <c<=! 9IQ:8FBA8DC! x"]y! :=L! FDGA8FDn>=L! 9BG! TD8=L! DGB:=! DI! CBLB:=! G=LAB8=CA!

FDCAGDT=GLEL! =C! GB8LDC! >?IC! >=UGE! >=! 9G=IT=L! :8<8AE! =A! >?IC! 8<9BFA! CEUBA8S! LIG! :B!

FDCF=CAGBA8DC!>=!T8GIL!>BCL!:=L!LEFGEA8DCL!CBLB:=LW!

!

%:!C?=d8LAB8A!9BL!>?8C>8FBA8DC!9DIG!:B!FDGA8FDAPEGB98=!8CPB:E=W!!

!



! K]!

!

08UIG=!\!V!HG8L=!=C!FPBGU=!>=!:B!GP8CD!L8CIL8A=!B8UIt!=C!<E>=F8C=!UECEGB:=W!x44y!

-KRKO! +6%H2>;?7013%

!

%:! C?=d8LAB8A! 9BL!>?8C>8FBA8DC!O!IC=!FDGA8FDAPEGB98=!H.!=C!>=PDGL!>=L! =dBF=GQBA8DCL!>=!

QGDCFPD9C=I<D9BAP8=! FPGDC8RI=! DQLAGIFA8T=! x-H1.y! x4Ky! =C! L=FDC>=! 8CA=CA8DC! =A!

=dF=9A8DCC=::=<=CA!>BCL!:?BLAP<=!x4\yW!!

!

%:!C?=d8LAB8A!9BL!>?8C>8FBA8DC!9DIG!IC!FDGA8FDn>=!CBLB:W!

!

%:!C?=d8LAB8A!9BL!>=!G=FD<<BC>BA8DC!F:B8G=!9DIG!:B!FDGA8FDAPEGB98=!8CPB:E=W!1=AA=!SDG<=!

EAB8A! 8C>8RIE=! >BCL! :=L! SDG<=L! LETYG=L! >=! -H1.! DI! FD<<=! AGB8A=<=CA! 8C8A8B:! >BCL!

:?BLAP<=!<B8L!F=!C?=LA!9BL!:=!LI`=A!>=!CDAG=!EAI>=W!

!



! K^!

-KRK_! +6%H2>;?70>5013%

!

#C=!EAI>=!<I:A8F=CAG8RI=!>=!455^!x47y[!GBC>D<8LE=!=C!>DIQ:=!BT=IU:=!CaB!<DCAGE!BIFIC!

QECES8F=! >=! :B! FDGA8FDAPEGB98=! x>EdB<EAPBLDC=! V! "! <UvpU! H.y! LIG! :=! ABId!

>aPDL98AB:8LBA8DC! O! \! P=IG=L[! :B! >IGE=! >aPDL98AB:8LBA8DC[! :aB<E:8DGBA8DC! >I! LFDG=!

G=L98GBAD8G=!=A! :=L!T8L8A=L!<E>8FB:=L!I:AEG8=IG=LW!+?B9GYL!IC=!EAI>=!>=!:B!1DFPGBC=�!>=!

45"K[! :=L! FDGA8FDn>=L! LgLAE<8RI=L! 9G=LFG8AL! >BCL! :=! FB>G=! >?IC=! 9G=<8YG=! QGDCFP8D:8A=!

xT=GLIL! 9:BF=QDy! C=! <DCAGB8=CA! 9BL! >=! >8SSEG=CF=! L8UC8S8FBA8T=! LIG! :B! SGERI=CF=! >=L!

PDL98AB:8LBA8DCL!DI!:B!>IGE=!>I!LE`DIG!x4]yW!

!

%:!C?g!BTB8A!9BL!>?8C>8FBA8DC!9DIG!:B!FDGA8FDAPEGB98=!CBLB:=W!!

!

)=:DC! :B! J,)! x4^y[! =C! 9GET=CA8DC! >=! :B! GEF8>8T=! >?IC=! QGDCFP8D:8A=[! 8:! C?g! BTB8A!

BFAI=::=<=CA! BIFIC! BGUI<=CA! 9DIG! 9GD9DL=G! LgLAE<BA8RI=<=CA! IC=! FDGA8FDAPEGB98=!

8CPB:E=! BI! >EFDIGL! >?IC=! 9G=<8YG=! QGDCFP8D:8A=W! 'C! =SS=A[! BIFIC=! =SS8FBF8AE! C?EAB8A!

9GDITE=! LIG! :=! G8LRI=! >=! GEF8>8T=! DI! >=! GEPDL98AB:8LBA8DC! xUGB>=! -yW! #C=! <D>=LA=!

B<E:8DGBA8DC! Lg<9AD<BA8RI=! 9DITB8A! BIADG8L=G! IC=! FDGA8FDAPEGB98=! 8CPB:E=! FP=o! :=L!

CDIGG8LLDCL!G=LABCA!AGYL!Lg<9AD<BA8RI=L!B9GYL!IC=!9G=<8YG=!QGDCFP8D:8A=!PDL98AB:8LE=W!!

!

!

2=! ABQ:=BI! LI8TBCA! G=UGDI9=! :=L! BIADG8LBA8DCL! >=! <8L=! LIG! :=! <BGFPE! x,33y! >=L!

FDGA8FDn>=L! 9BG! TD8=! DGB:=! =C! .(2! B8CL8! RI=! :=IG! BFA8T8AE! BCA8f8CS:B<<BAD8G=! =A!

<8CEGB:DFDGA8FDn>=!x4NyW!

!

!

!



! KN!

+1%!!
$D<!
FD<<=GF8B:!
SDG<=!9=G!DL!!

,FA8T8AE�!BCA8f!
8CS:B<<BAD8G=!!

,FA8T8AE�!
<8CEGB:DFDGA8FDn>=!!

@RI8TB:=CF=!
>=!>DL=!!

+=<8fT8=!
Q8D:DU8RI=!!,33!=C!.(2!!

1DGA8LD:!! Jg>GDFDGA8LDC=!!"!! "!! 45<U!! Nf"4J!!
!

1DGA8LDC=! 1DGA8LDC=! 5[N! 5[N! 47<U! Nf"4J ! ,QL=CA!&8>B:!45"5!

HG=>C8LD:DC=!! )D:I9G=>!! \!! 5[N!! 7<U!! "4fK]J!!

1=GAB8C=L!DA8A=L!LEG=IL=L[!
9D:g9DL=!CBLDL8CIL8=CC=[!
F=GAB8C=L!L8CIL8A=L!B8UItL!
DI!FPGDC8RI=L[!GP8C8A=L!
B::=GU8RI=L!LB8LDCC8YG=L[!
:BGgCU8A=!B8UI=!LAG8>I:=IL=!!

3EAPg:9G=>C8LD:DC=!!3E>GD:!! 7!! 5[7!! \<U!! "4fK]J!! 8>=<!9G=>C8LD:DC=!!

-EAB<EAPBLDC=!! -=AC=LD:[!
1E:=LAYC=!!

!

47!!

!

5!!

!

5[^7<U!!

!

!

K]f7\J!!

!

8>=<!9G=>C8LD:DC=!!

+EdB<EAPBLDC=!! +=FABCFg:!! 47!! 5!! 5[^7<U!! K]f7\J!! 8>=<!9G=>C8LD:DC=!!
HG=>C8LDC=!! 1DGABCFg:!! \! 5WN!! 7<U! "4fK]J!! 8>=<!9G=>C8LD:DC=!!
!

*BQ:=BI!"!V!,33!>=L!FDGA8FDn>=L!9=G!DL[!>?B9GYL!:=!&8>B:!45"5!

!

!
HDIG!FDCF:IG=[!>BCL!:B!<B`DG8AE!>=L!%(J!8:!C?g!BTB8A!9BL!>=!FDCL=CLIL!LIG!:B!9G8L=!=C!FPBGU=!

FDCF=GCBCA! :B! FDGA8FDAPEGB98=! DGB:=W! 2=! G=FDIGL! O! IC! FDGA8FDn>=! DGB:! L=<Q:B8A! ICBC8<=!

IC8RI=<=CA!>BCL!:=L!FBL!>=!:BGgCU8A=[!>=!F=GAB8C=L!SDG<=L!LETYG=L!>?BCU8C=L!O!'-&!=A!>=L!

L8CIL8A=L!<Bd8::B8G=L!Pg9=GB:U8RI=L!>=!:?B>I:A=!LDIL!BCA8Q8DAPEGB98=W!

!

-KM! -;1@2`1%43%?3%126W605%6W3?%>HC3?10F9%

!

+=TBCA! F=L! G=FD<<BC>BA8DCL! >8L9BGBA=L! =A! 9BGSD8L! 9=I! F:B8G=L[! CDIL! LDIPB8A8DCL! SB8G=! IC!

EABA! >=L! :8=Id! >=L! 9GBA8RI=L! >=! 9G=LFG89A8DC! >=! :B! FDGA8FDAPEGB98=! FDIGA=! >BCL! :=L! %(J! =C!

,:LBF=W!

2?DQ`=FA8S! 9G8CF89B:! EAB8A! >?ETB:I=G! :=! ABId! >=! 9G=LFG89A8DC! >=L! FDGA8FDn>=L! xLDIL! SDG<=L!

DGB:=[!CBLB:=!=A! 8CPB:E=y!>BCL! :=L!%(J!=C!3/!=C!,:LBF=!BI!FDIGL!>=! :B!9EG8D>=!P8T=GCB:=!

J



! KM!

FP=o! :=L! =CSBCAL! =A! :=L! B>I:A=LW! 2=L! DQ`=FA8SL! L=FDC>B8G=L! EAB8=CA! >=! >EA=G<8C=G! L8! F=L!

9G=LFG89A8DCL!EAB8=CA!FDCSDG<=L!DI!CDC!BId!G=FD<<BC>BA8DCLW!HI8L!CDIL!BTDCL!FP=GFPE!O!

LBTD8G!L?8:!=d8LAB8A!>=L!SBFA=IGL!RI8!9DITB8=CA!8CS:I=CF=G!F=L!9G=LFG89A8DCLW!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! \5!

--! .61@2035%31%:@17>439%

1=! AGBTB8:!>=! APYL=!B! FDCL8LAE! O! EAI>8=G! :B!9GBA8RI=!>=L!3/!B:LBF8=CL! LIG! :aIA8:8LBA8DC!>=L!

FDGA8FDn>=L! =C! FIG=! FDIGA=! >BCL! :=! AGB8A=<=CA! >=L! %(JW!HDIG! F=:B! CDIL! BTDCL! GEB:8LE! IC=!

EAI>=!RIBCA8ABA8T=!9GDL9=FA8T=!DQL=GTBA8DCC=::=!E98>E<8D:DU8RI=!BI9GYL!>=!3/!<B_AG=L!>=!

LABU=!IC8T=GL8AB8G=L!x3)#yW!!

3DC! AGBTB8:! =LA! IC=! EAI>=! BCF8::B8G=! >=! :?EAI>=! {!,%(J!|! x,CA8Q8DAPEGB98=! >BCL! :=L!

%CS=FA8DCL!(=L98GBAD8G=L!JBIA=Ly!RI8!B!EAE!>EQIAE=!=C!45"]!9DIG!BCB:gL=G!:B!9G=LFG89A8DC!>=!

:?BCA8Q8DAPEGB98=!>BCL!:=L!%(J[!FP=o!:?=CSBCA!=A!:?B>I:A=W!!

--KS! a1B43%=20;?3=9%[%A-'"%

!

HDIG! F=AA=! EAI>=! 9G8CF=9L[! DCo=! 8CA=GC=L! 8CT=LA8UBA=IGL! =SS=FAIBCA! :=IG! LABU=! 9GBA8F8=C! >=!

C8T=BI!"!DCA!EAE!G=FGIAELW!%:L!DCA!=SS=FAIE!AGD8L!>=<8f`DIGCE=L!>?DQL=GTBA8DC!>=!FDCLI:ABA8DC!

BI9GYL!>=!FPBFIC!>=!:=IG!3)#W!1PBRI=!3)#!BTB8A!>DCCE!LDC!BFFDG>!9DIG!cAG=!DQL=GTE[!8:L!

C=! FDCCB8LLB8=CA! 9BL! :?DQ`=A! >=! :B! G=FP=GFP=W! 2=L! >=<8f`DIGCE=L! >?DQL=GTBA8DC! DCA! EAE!

FPD8L8=L!BI!PBLBG>W!!

2=L!8CA=GC=L!DCA!EAE!9GEB:BQ:=<=CA!SDG<EL!BI!G=FI=8:!>=!>DCCE=L!9BG!:=L!>=Id!G=L9DCLBQ:=L!

>=!:B!G=FP=GFP=[!ADIA=L!>=Id!B99BGA=CBCA!BI!>E9BGA=<=CA!>=!<E>=F8C=!UECEGB:=!>=!:B!SBFI:AE!

>=!<E>=F8C=! >=! )AGBLQDIGUW! )I8A=! O! :B! 9G=<8YG=! `DIGCE=! >=! SDG<BA8DC[! IC=! >=<8f`DIGCE=!

>?DQL=GTBA8DC! {!A=LA!|! B! EAE! GEB:8LE=W!,9GYL! F=! A=LA! IC=! 4Y<=! `DIGCE=! >=! SDG<BA8DC! =A! IC=!

<D>8S8FBA8DC!>=L!UG8::=L!>=!G=FI=8:!DCA!EAE!SB8A=LW!

2=!G=FI=8:!>=!>DCCE=L!FDCL8LAB8A!BI!G=<9:8LLBU=!>?IC=!UG8::=!>8A=!{!'1./'$!|!x,CC=d=!4y!

9DIG! ADIA=L! :=L! FDCLI:ABA8DCL! DQL=GTE=LW! 1=AA=! UG8::=! B! EAE! G=9G8L=! >=! :?EAI>=! CBA8DCB:=!V!

@:E<=CAL! >=! :B! 1.CLI:ABA8DC! =C!<E>=F8C=!/'$EGB:=! x'1./'$y! xKy[! EAI>=! AGBCLT=GLB:=!

CBA8DCB:=! <I:A8F=CAG8RI=! GEB:8LE=! 9BG! :=! 1D::YU=! $BA8DCB:! >=L! /ECEGB:8LA=L! 'CL=8UCBCAL!



! \"!

x1$/'y! =CAG=! >EF=<QG=! 45""! =A! BTG8:! 45"4W! +=L! FP=SL! >=! F:8C8RI=[! >=L! =CL=8UCBCAL!

BLLDF8EL!=A!>=L!8CA=GC=L!TD:DCAB8G=L!DCA!9BGA8F89E!O!LB!GEB:8LBA8DC!=A!9=G<8L!>=!FDCLA8AI=G!IC=!

QBL=!>=!>DCCE=L!FD<9DGABCA!9:IL!>=!45!555!FDCLI:ABA8DCLW!!

2B!UG8::=!'1./'$!9=G<=AAB8A!>=!G=FI=8::8G!>=!CD<QG=IL=L!>DCCE=L!RIBCA8ABA8T=L!V!!

!" +DCCE=L! E98>E<8D:DU8RI=L! =A! LDF8DfEFDCD<8RI=L! LIG! :=! 9BA8=CA! xL=d=[! mU=[! LABAIA!

T8LfOfT8L!>=!L=L!>GD8AL!O!:B!LEFIG8AE!LDF8B:=[!<IAI=::=[!BFA8T8AE!9GDS=LL8DCC=::=y!!

!" +DCCE=L! LIG! :B! FDCLI:ABA8DC!V! >BA=! >=! :B! FDCLI:ABA8DC[! :8=I! >=! :B! FDCLI:ABA8DC!

xFBQ8C=A[! T8L8A=y[! >IGE=! >=! :B! FDCLI:ABA8DC[! 9BA8=CA! FDCCI! DI! CDC[! <DA8SxLy! >=!

FDCLI:ABA8DC[! 9GDFE>IG=xLy! GEB:8LE=xLy! :DGL! >=! :B! FDCLI:ABA8DC[! GELI:ABAxLy! >=! :B!

FDCLI:ABA8DC[!<E>8FB<=CAL!9G=LFG8ALW!!

2=L! >DCCE=L! G=FI=8::8=L! LIG! :B! FDCLI:ABA8DC! DCA! EAE! FD>E=L! L=:DC! :B! 1:BLL8S8FBA8DC!

%CA=GCBA8DCB:=! >=L! )D8CL! HG8<B8G=L! 4! x1%)Hf! 4y! >=! :B! uDG:>! .GUBC8oBA8DC! DS! $BA8DCB:!

1D::=U=L[! ,FB>=<8=L! BC>! ,FB>=<8F! ,LLDF8BA8DCL! DS! /=C=GB:! HGBFA8A8DC=GLv0B<8:g!

HPgL8F8BCL!xu.$1,y!x4MyW!

'C!FBL!>=!FDCLI:ABA8DC!9DIG!IC!<DA8S!>?8CS=FA8DC!G=L98GBAD8G=!PBIA=[!:B!UG8::=!'1./'$!B!EAE!

FD<9:EAE=!9BG!IC=!UG8::=!L9EF8S8RI=!x,CC=d=!Ky!9=G<=AABCA!>=!G=FI=8::8G!>=L!>DCCE=L!9:IL!

9GEF8L=L! LIG! :=! >8BUCDLA8F! =A! :=L! 9G=LFG89A8DCL! SB8A=L! >BCL! :=! FB>G=! >=L! %(JW! 1=::=fF8!

L?B99IgB8A! LIG! :=L! G=FD<<BC>BA8DCL! >=! :B! )DF8EAE! >=! HBAPD:DU8=! %CS=FA8=IL=! >=! 2BCUI=!

0GBCiB8L=! x)H%20y! xK5y! =A! :=L! GELI:ABAL! >=! :?EAI>=! H,,%(! xHG=LFG89A8DC!,<QI:BAD8G=! >=L!

,CA8Q8DA8RI=L! >BCL! :=L! %CS=FA8DCL!(=L98GBAD8G=L! PBIA=L! =A! QBLL=L! >=! :?B>I:A=! =C!<E>=F8C=!

UECEGB:=y! xK"yW! '::=! B! BILL8! EAE! FD<9:EAE=! 9BG! >=L! E:E<=CAL! >8LFIAEL! BT=F! :=L! 8CA=GC=L!

8CT=LA8UBA=IGL!B9GYL!:B!9PBL=!A=LA!>I!G=FI=8:!>=!>DCCE=LW!!

*DIA=L!:=L!>DCCE=L!DCA!EAE!G=C>I=L!BCDCg<=L!O!:B!LDIGF=!9BG!IC!FD>=!B:9PBCI<EG8RI=W!!



! \4!

+BCL!IC!DQ`=FA8S!>=!FDCAG;:=!RIB:8AE[!FPBRI=!8CA=GC=!8CT=LA8UBA=IG!SB8LB8A!TEG8S8=G!LDC!G=FI=8:!

>=!>DCCE=L!9BG!LDC!<B_AG=!>=!LABU=!9DIG!AGD8L!FDCLI:ABA8DCLW!!

'C!FD<9:E<=CA[!IC=!S8FP=!>?8CSDG<BA8DC!EAB8A!G=<9:8=!9DIG!FPBRI=!<B_AG=!>=!LABU=!BgBCA!

BFF=9AE!>=!9BGA8F89=G!O!:?EAI>=[!FD::8U=BCA!V!

"" 2=L!>DCCE=L!LDF8D>E<DUGB9P8RI=L!

"" 2=!<D>=!>?=d=GF8F=!!

"" 2=!C8T=BI!>?BFA8T8AE!

"" 2=!CD<QG=!>=!UBG>=L!>=!L=<B8C=!=A!>=!�==pf=C>!=SS=FAIE=L!!

"" 2=!CD<QG=!>=!L=<B8C=L!>=!FDCUEL!9BG!BC!

"" 2=L!G=TI=L!<E>8FB:=L!:I=L!=A!:=L!<D>B:8AEL!>=!9BGA8F89BA8DC!O!:B!SDG<BA8DC!<E>8FB:=!

FDCA8CI=!

"" 2=!CD<QG=!>=!T8L8A=IGL!<E>8FBId!G=iIL!

2=! G=FI=8:! >=L! >DCCE=L! L?=LA! SB8A! B9GYL! FDCL=CA=<=CA! DGB:! >=L! 9BA8=CALW! 1=AA=! 9PBL=! >=!

G=FI=8:!B!EAE!LI8T8=!>?IC=!9PBL=!>?BCB:gL=!>=L!>DCCE=LW!!

--KL! a1B43%6;?0556023%[%?>210?>17@26=03%

!

$DAG=!EAI>=!EABCA!IC=!EAI>=!BCF8::B8G=[!:?EAI>=!9G8CF=9L!C?BTB8A!9BL!EAE!8C8A8B:=<=CA!FDCiI=!

9DIG! L?8CAEG=LL=G! BId! 9G=LFG89A8DCL! >=! FDGA8FDn>=LW! HDIG! F=AA=! GB8LDC[! F=GAB8C=L! >DCCE=L!

C?DCA! 9BL! 9I! cAG=! G=FI=8::8=L! B! 9DLA=G8DG8! x9DLD:DU8=! >=L! FDGA8FDn>=L! DGBId! 9G=LFG8AL! =C!

9BGA8FI:8=GyW!!!

1PBRI=! FDCLI:ABA8DC! 9DIG! %(J! BQDIA8LLBCA! O! IC=! 9G=LFG89A8DC! >=! FDGA8FDn>=L! H.! B! EAE!

BCB:gLE=! 9DIG! >EA=G<8C=G! L8! F=AA=! FDGA8FDAPEGB98=! EAB8A! G=FD<<BC>E=[! B>B9AE=! DI! CDC!

B>B9AE=W!!



! \K!

HDIG!:=L!BCB:gL=L!LABA8LA8RI=L[!CDIL!C?BTDCL!9BL!SB8A!>=!>8LA8CFA8DC!=CAG=!:=L!>8SSEG=CAL!Ag9=L!

>?DA8A=L! xLEG=IL=[! DA8A=! <Dg=CC=! BUIt[! =dA=GC=y! =C! GB8LDC! >=! :=IG! SB8Q:=! =SS=FA8S! =A! >=!

:?BQL=CF=!>=!G=FD<<BC>BA8DC!>=!FDGA8FDn>=L!RI=:!RI=!LD8A!:=!Ag9=!>?DA8A=W!

$DIL! BTDCL! LE9BGE! L8CIL8A=L! <Bd8::B8G=! =A! SGDCAB:=! =C! GB8LDC! >=! :B! >8SSEG=CF=! >=!

G=FD<<BC>BA8DCL!9DIG!:=L!FDGA8FDn>=L!H.W!

$DIL!BTDCL!FDCL8>EGE!RI=!:=L!9G=LFG89A8DCL!>=!FDGA8FDn>=L!H.!EAB8=CA!G=FD<<BC>E=L!>BCL!

:=L!FBL!LI8TBCAL!V!!

"" 2=L!:BGgCU8A=L!

"" 1=GAB8C=L!SDG<=L!LETYG=L!>?BCU8C=L!O!'-&!!

"" 2=L!L8CIL8A=L!<Bd8::B8G=L!B8UItL!Pg9=GB:U8RI=L!>=!:?B>I:A=!LDIL!BCA8Q8DAPEGB98=!!

$DIL!BTDCL!FDCL8>EGE!RI=!:=L!9G=LFG89A8DCL!>=!FDGA8FDn>=L!H.!C?EAB8=CA!9BL!G=FD<<BC>E=L!

>BCL!:=L!FBL!LI8TBCAL!V!!

"" 2=L!GP8CD9PBGgCU8A=L!

"" 2=L!BCU8C=L!xLBIS!<=CA8DC!>?'-&y!

"" 2=L!DA8A=L!<Dg=CC=L!B8UItL!x.3,y!

"" 2=L!L8CIL8A=L!SGDCAB:=L!

"" 2=L!QGDCFP8A=L!

"" 2=L!QGDCFP8D:8A=L!

"" 2=L!AGBFPE8A=L!

'C!9:IL!>I!FBGBFAYG=!G=FD<<BC>E!DI!CDC[!CDIL!BTDCL!=SS=FAIE!IC=!ETB:IBA8DC!BI!FBL!9BG!

FBL! 9BG! 9:IL8=IGL! <E>=F8CL! 9DIG! >EA=G<8C=G! L8! :=L! 9G=LFG89A8DCL! CDC! G=FD<<BC>E=L!

9DITB8=CA! <B:UGE! ADIA! cAG=! B>B9AE=L! >BCL! :=! FDCA=dA=! 9GEF8LW! HDIG! BGG8T=G! O! F=!



! \\!

FDCL=CLIL!CDIL! BTDCL! 9G8L! =C! FD<9A=! :=L! SBFA=IGL! >=! G8LRI=! =A! >=! UGBT8AE! RI=! CDIL!

GB99=:DCL!F8f>=LLDILW!

2B!J,)!xK4y!B!LABAIE!IC8RI=<=CA!LIG!:=L!SBFA=IGL!>=!G8LRI=!>=!:B!L8CIL8A=!<Bd8::B8G=!B8UItW!

%:!L?BU8A!>=!:?BLAP<=[!:B!FBG>8D9BAP8=!=A!:B!>GE9BCDFgADL=W!!

)=:DC!:=!JBIA!1DCL=8:!>=!:B!)BCAE!HIQ:8RI=!xJ1)Hy!xKKy[!:=L!SBFA=IGL!>=!G8LRI=!>?8CS=FA8DC!

O! 9C=I<DFDRI=! >=! L=CL8Q8:8AE! GE>I8A=! LDCA! :=L! LI`=AL! mUEL! 8CLA8AIA8DCCB:8LEL[! IC! mU=!

LI9EG8=IG!O!^5!BCL[!:B!9G=LFG89A8DC!>=!QcABf:BFAB<8C=L!>BCL!:=L!AGD8L!<D8L!9GEFE>=CAL!DI!IC=!

PDL98AB:8LBA8DC! BCAEG8=IG=[! IC=! 9BAPD:DU8=! LDILf`BF=CA=! xQGDCFP8A=L! FPGDC8RI=L[! FBCF=G[!

L9:EC=FAD<8=[! 8CS=FA8DC! O! &%Jy[! :=L! BCAEFE>=CAL! >=! 9C=I<D9BAP8=! =A! :=! FBGBFAYG=!

CDLDFD<8B:W!!

HBG!=dA=CL8DC!f!=A!=C!:?BQL=CF=!>?IC!GESEG=CA8=:!F:B8G!f!CDIL!BTDCL!FDCL8>EGE!RI=!:=L!SBFA=IGL!

>=!G8LRI=!>=!FD<9:8FBA8DC!>?IC=!%(J!EAB8=CA!:?mU=!LI9EG8=IG!O!^5!BCL[!:=L!9BAPD:DU8=L!LDILf

`BF=CA=L!A=::=L!RI=!:B!-H1.[!:=!FBCF=G[!:B!L9:EC=FAD<8=[!:=!&%J[!:?BLAP<=[!:B!FBG>8D9BAP8=!=A!

:B!>GE9BCDFgADL=W!!

,! CDA=G! RI=! >BCL! :?EAI>=! ,%(J[! :=L! QGDCFP8A=L! =A! :=L! QGDCFP8D:8A=L! xRI8! LDCA! 9:IA;A! >=L!

8CS=FA8DCL! G=L98GBAD8G=L!QBLL=Ly!DCA!EAE! 8CF:I=LW!'C!9GBA8RI=[! 8:! L?BU8A!>BCL! :B!<B`DG8AE!>=L!

FBL!>?8CS=FA8DCL!T8GB:=L!C=!CEF=LL8ABCA!9BL!>?BCA8Q8DAPEGB98=W!%

--KR! A;65D939%91610910]B39%

!

2=L! BCB:gL=L! LABA8LA8RI=L! DCA! EAE! GEB:8LE=L! O! :?B8>=! >I! :DU8F8=:! )P8Cg! )ABA! >I! /GDI9=! >=!

3EAPD>=!=C!(=FP=GFP=!1:8C8RI=!>=L!J;98ABId!#C8T=GL8AB8G=L!>=!)AGBLQDIGU!x/3(1yW!!

2=!A=LA!=dBFA!>=!08LP=G[!:=!A=LA!>=!3BCCfuP8AC=g[!:=!A=LA!>I!1P84!=A!:=!A=LA!>=!)9=BG<BC!DCA!

EAE!IA8:8LEL!9DIG!:=L!BCB:gL=L!Q8fTBG8E=LW!!



! \7!

2=L!TBG8BQ:=L!RIBCA8ABA8T=L!DCA!EAE!>EFG8A=L!O! :aB8>=!>=L!LABA8LA8RI=L!ILI=::=L!>=!9DL8A8DC!=A!

>=!>8L9=GL8DC[!O!LBTD8G!:B!<Dg=CC=[!:B!<E>8BC=[!:B!TBG8BCF=[!:=!<8C8<I<[!:=!<Bd8<I<!=A!

:=L!RIBCA8:=LW!2=L!TBG8BQ:=L!RIB:8ABA8T=L!DCA!EAE!RIBCA!O!=::=L!>EFG8A=L!BT=F!:=L!=SS=FA8SL!=A!:=L!

9GD9DGA8DCL! >=! FPBRI=! <D>B:8AEW! +=L! 9GD9DGA8DCL! FI<I:E=L! DCA! EUB:=<=CA! EAE! FB:FI:E=L!

9DIG!:=L!TBG8BQ:=L!O!9:IL!>=!>=Id!<D>B:8AELW!

2=!FBGBFAYG=!UBILL8=C!>=L!TBG8BQ:=L!RIBCA8ABA8T=L!B!EAE!ETB:IE!O! :aB8>=!>I! A=LA!>=!)PB98GDf

u8:pW! )8! :=L! FDC>8A8DCL! >aB99:8FBA8DC! EAB8=CA! G=L9=FAE=L[! :=! :8=C! =CAG=! >=Id! TBG8BQ:=L!

RIBCA8ABA8T=L! B! EAE! ETB:IE! O! :aB8>=! >I! A=LA! >=! FDGGE:BA8DC! :8CEB8G=! >=!H=BGLDCW!+BCL! :=! FBL!

FDCAGB8G=[! IC! A=LA! >=! FDGGE:BA8DC! >=! )9=BG<BC! B! EAE! GEB:8LEW! HDIG! :B! FD<9BGB8LDC! >?IC=!

TBG8BQ:=!RIBCA8ABA8T=!=CAG=!9:IL8=IGL!LDILfUGDI9=L[!IC=!BCB:gL=!>=!:B!TBG8BCF=!DI!:=!A=LA!>=!

qGILpB:! =A! uB::8L! DCA! EAE! IA8:8LEL[! ADI`DIGL! =C! SDCFA8DC! >=L! Pg9DAPYL=L! >aIA8:8LBA8DC! >=!

FPBFIC!>=!F=L!A=LALW!'CS8C!9DIG!:=!FGD8L=<=CA!=CAG=!9:IL8=IGL!TBG8BQ:=L!RIB:8ABA8T=L[!:=!A=LA!

9BGB<EAG8RI=! >I! 1P84! B! EAE! IA8:8LE! L8! :=L! FDC>8A8DCL! >?B99:8FBA8DC! :=! 9=G<=AAB8=CAW! )8! F=!

C?EAB8A!9BL!:=!FBL[!:=!A=LA!=dBFA!>=!08LP=G!B!EAE!GEB:8LEW!!

$8FD:BL!*#k%$[! Q8DLABA8LA8F8=C! BI!1J#!>=! )AGBLQDIGU[! B! GEB:8LE! IC=! 9BGA8=! >=L! BCB:gL=L!

LABA8LA8RI=L!CEF=LLB8G=L!O!<DC!AGBTB8:W!!

#C=!BCB:gL=!<I:A8TBG8E=!B!EAE!GEB:8LE=!9BG!:=!+G!0GBCiD8L!)=T=GBF!>I!/3(1!>=!:B!SBFI:AE!

>=! <E>=F8C=! >=! )AGBLQDIGU! 9DIG! :?EAI>=! 9G8CF=9L! {!,%(J!|W! $DIL! =C! =d9DL=GDCL! :=L!

GELI:ABAL!FDCF=GCBCA!:B!FDGA8FDAPEGB98=W!!

2=L!BCB:gL=L!<I:A8TBG8E=L!DCA!EAE!GEB:8LE=L!=C!IA8:8LBCA!IC!<D>Y:=!>=!GEUG=LL8DC!:DU8LA8RI=!

<8dA=!<I:A8TBG8E=!8CAEUGBCA!IC!=SS=A!B:EBAD8G=!{!<E>=F8C!|!BS8C!>=!A=C8G!FD<9A=!>=!:B!CDCf

8C>E9=C>BCF=!>=L!DQL=GTBA8DCL!GEB:8LE=L!FP=o!:=L!9BA8=CAL!FDCLI:ABCA!:=!<c<=!<E>=F8CW!

!



! \]!

--KM! a170]B3%31%503;9%4<0;1@2`19%%

!

2=! 9GDADFD:=! >=! :?EAI>=! B! EAE! LDI<8L! BI! FD<8AE! >?EAP8RI=! >=! :B! SBFI:AE! >=!<E>=F8C=! >=!

)AGBLQDIGU!RI8!:?B!BIADG8LEW!!

$DIL!C?BTDCL!BIFIC!FDCS:8A!>?8CAEGcA!O!>EF:BG=GW!

!

!

!

!

!

!

!

!

!

!

!

!

!



! \^!

---%%'@9B51619%

!
08UIG=!7!V!+8BUGB<<=!>=!S:Id!

!

---KS!/>210?>17@26=03%>2653%

%

---KSKS!A;65D93%B;0W620@3%

!

,I! FDIGL! >=! F=AA=! EAI>=[! N5^! FDCLI:ABA8DCL! >=! 3/! DCA! EAE! DQL=GTE=L! 9BG! ""! 8CA=GC=L!

8CT=LA8UBA=IGL!BI9GYL!>=!47!3/!3)#!>=!CDT=<QG=!45"]!O!BTG8:!45"^W!jIBAG=!8CA=GC=L!DCA!

S8CB:=<=CA! EAE! G=A8GEL! >I! 9GD`=A! =C! GB8LDC! >=! G=SIL[! >=! >8SS8FI:AEL! DI! >=! >DCCE=L!

8C=d9:D8ABQ:=LW! "^5! >=L! FDCLI:ABA8DCL! DQL=GTE=L! FDCF=GCB8=CA! IC=! %(J! x4"["}y! 9BG<8!



! \N!

:=LRI=::=L!47!FDCLI:ABA8DCL!DCA!BQDIA8!O!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!xLD8A!"\[^}!>=L!

%(JyW!+DCF!"!FDCLI:ABA8DC!LIG!^!B!BQDIA8!O!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.W!!

2=L!"^7!FDCLI:ABA8DCL!9DIG!%(J!DCA!<=CE!O!4"]!>8BUCDLA8FLW!!

2=L!<D:EFI:=L!:=L!9:IL!9G=LFG8A=L!LDCA!:B!9G=>C8LD:DC=!9I8L!:B!9G=>C8LDC=W!

2=L!>8BUCDLA8FL!9DIG!:=LRI=:L!>=L!FDGA8FDn>=L!DCA!EAE!:=L!9:IL!9G=LFG8AL!EAB8=CA!V!!

!" :B!:BGgCU8A=!x\!LIG!^!LD8A!7^["}y[!!

!" :B!QGDCFP8D:8A=!x"v4[!75}y[!!

!" :B!L8CIL8A=!<Bd8::B8G=!x\vM[!\\[\}y[!!

!" :B!AGBFPE8A=!xKv"5[!K5}y[!!

!" :B!L8CIL8A=!SGDCAB:=!x"v!\[!47}yW!

---KSKL!A;65D93%H0W620@3%

%

---KSKLKS!/626?1@20910]B39%439%:@43?0;9%

!

2=L!9GBA8F8=CL! EAB8=CA! BI!CD<QG=!>=!47[!"4!PD<<=L!=A!"K! S=<<=LW!N! EAB8=CA! 8CLAB::EL! =C!

<8:8=I!IGQB8C[!M!=C!<8:8=I!L=<8!GIGB:[!7!=C!<8:8=I!GIGB:!=A!4!=d=GiB8=CA!IC=!BFA8T8AE!<8dA=!

L=<8!GIGB:=!=A!IGQB8C=W!

! %



! \M!

%

%
%

!>165%
AD6;1%=239?201%
439%?>210?>\439%

&)%

(<6D6;1%=69%
=239?201%43%

?>210?>\439%&)%
=% )'%b-/%c^de%

C!x}y! 47! "]!x]\y! M!xK]y! ! !

)=d=!
J!C!x}y! "4!x\Ny! M!x^7y!

!
K!x47y!

5[\"!
5[\5!�5[57!l!
4[^]�!

0!C!x}y! "K!x74y! ^!x7K[Ny! ]!x\]["y!
�U=!<Dg=C!xL=<y! 7K[4!x"[M7y! 7\[M!x4["\y! 75!xK[N"y! 5[4K! !

)ABAIA!<BG8E!C!x}y! "^!x^K[My! "4!x^5[]y! 7!x4M[\y! 5[]4!
4[K5!�5[4K!l!
4\["�!

$D<QG=!>?=CSBCAL!xL=<y! "[5N!x5[4Ky! 5[N5!x5[4\y! "[7]!x5[\\y! 5["\! !

'd=GF8F=!L=<8!GIGB:!C!x}y! "4!x\Ny! N!x]][^y! \!xKK[Ky! "!
"[4\!�5["N!l!
N[N^�!

'd=GF8F=!=C!UGDI9=!C!x}y! "M!x^]y! "\!x^K[^y! 7!x4][Ky! 5["\! 7["^!�5[77!l!^\�!

'd=GF8F=!9BGA8FI:8=G!C!x}y! "\!x]][^y! "5!x^"[\y! \!x4N[]y! 5[]\!
"[N4!�5["N!l!
"^[^�!

+IGE=!<Dg=CC=!>?=d=GF8F=!
xL=<y!

4"[^!x4[5My! 4K[^!x4[\\y! "N[4!xK[^7y! 5[4"!
!

3Dg=CC=!>?P=IG=L!
P=Q>D<B>B8G=L!xL=<y!

\5[M!x"[N4y! \"[7!x"[^\y! KM[M!x\["]y! 5[]N!
!

$D<QG=!<Dg=C!>=!L=<B8C=L!
>=!FDCUE!9BG!BC!xL=<y!

][\\!x5[75y! ][]!x5[]y! ]["^!x5[M\y! 5[74!
!

$D<QG=!<Dg=C!>=!UBG>=L!>=!
L=<B8C=!9BG!<D8L!xL=<y!

5[M\!x5[4"y! "["5!x5[4Ny! 5[]^!x5[KKy! 5[K\!
!

,QDCC=<=CA!O!IC=!G=TI=!C!
x}y!

"N!x^4y! "4!x]][^y! ]!xKK[Ky! 5[]^!
"[\N!�5["]!l!
"4[K�!

HBGA8F89BA8DC!BId!031!C!x}y! 45!xN^y! "\!x^5y! ]!xK5y! 5[4^!
\[KK!�5["M!l!
4MK�!

(=CFDCAG=!>=!&3!C!x}y! "]!x]\y! ""!x]N[^y! 7!xK"[4y! 5[]^!
"[^4!�5[4K!l!
"4[^�!

$Q!>=!FDCLI:ABA8DCL!v!BC! 75"7!x4\^y! 7\5"!xK5"y! \K^"!xK\My! NENMf%
SENNNc%bSENNNS%g%

SENNLe%

!

*BQ:=BI!4!V!HG=LFG89A8DC!>=L!FDGA8FDn>=L!H.!=C!SDCFA8DC!>=L!3/!

"#$%&'%!(!)!*+,-.%!'%!/0/12!3!4/0/12!334/0/52!3334/2//5!

!

)=I:! :=! CD<QG=! >=! FDCLI:ABA8DCL! BCCI=::=L! EAB8A! IC! SBFA=IG! L8UC8S8FBA8SW! 2=L! 3/! RI8!

AGBTB8::B8=CA!:=!9:IL!L=<Q:B8=CA!9G=LFG8G=!9:IL!>=!FDGA8FDn>=L!H.!x1*1!H.y!>BCL!:=L!%(JW!!

!!

!

!



! 75!

---KSKLKL!/626?1@20910]B39%439%=6103;19%

!

*BQ:=BI!K!V!HG=LFG89A8DC!>=L!FDGA8FDn>=L!H.!=C!SDCFA8DC!>=L!9BA8=CAL!

!

2=L!SBFA=IGL!L8UC8S8FBA8SL!EAB8=CA!:?mU=!=A!:=!QDC!EABA!UECEGB:W!2=L!3/!L=<Q:B8=CA!9G=LFG8G=!

9:IL!>=!FDGA8FDn>=L!H.!BI!9BA8=CA!mUE!=A!<D8CL!L8!:=!9BA8=CA!EAB8A!=C!QDC!EABA!UECEGB:W!

---KSKLKR!/626?1@20910]B39%439%=239?20=10>;9%

---KSKLKRKS!&617>5>Z039%

% !>165% AW3?%/!/% $6;9%/!/% =% )'%b-/%c^de%
C! "^7! 47!x"\WKy! "75!xN7W^y! ! !

(P8CD9PBGgCU8A=!C!x}y! M\! N!xNW7y! N]!xM"W7y! NKNLf%
NER^%bNESL%g%
NEcRe%

,CU8C=!C!x}y! "M! K!x"7WNy! "]!xN\W4y! 5W^\! !

.A8A=L!C!x}y! 4^! K!x""["y! 4\!xNNWMy! 5W^^! !

2BGgCU8A=!C!x}y! ^! \!x7^W"y! K!x\4WMy! NKNSff%
cESR%bSEMM%g%
QQEQe%

)8CIL8A=!<Bd8::B8G=!C!x}y! M! \!x\\W\y! 7!x77W]y! NKNRf%
^EMM%bSENS%g%
LOEQe%

)8CIL8A=!SGDCAB:=!C!x}y! \! "!x47W5y! Kx^7W5y! 5W\]! !

-GDCFP8A=!C!x}y! \K! N!x"NW]y! K7!xN5W\y! 5WK7! !

-GDCFP8D:8A=!C!x}y! K! "!xKKWKy! 4!x]]W^y! "! !

*GBFPE8A=!C!x}y! "5! K!xK5W5y! ^!x^5W5y! 5W"]! !

!

*BQ:=BI!\!V!HG=LFG89A8DC!>=L!FDGA8FDn>=L!H.!=C!SDCFA8DC!>=L!9BAPD:DU8=L!

%
!>165%

AD6;1%3B%
439%/!/%

(<6D6;1%=69%
3B%439%/!/%

=% )'%b-/%c^de%

$DIT=BI!C!x}y! K]!x45[]y! \!x""["y! K4!xNN[My!
5[7\!

!
1DCCI!C!x}y! "KM!x^M[\y! 4"!x"7["y! ""N!xN\[My! !

,U=!<Dg=C!xL=<y! K4!x"[^Ny! \"!xK[^y! K5W7!x"[M^y! NENLQf%
SENL%bSKNNN^%g%

SKNMe%
)=d=!J!C!x}y! ^N!x\\[]y! "5!x"4[Ny! ]N!xN^[4y!

5[]4!
!

!!!!!!!!!0!C!x}y! M^!x77[\y! "7!x"7[7y! N4!xN\[7y! !
@AI>8BCA!C!x}y! "7!xN[]y! "!x][]^y! "\!xMK[Ky! 5[^5!! !
)ABAIA!,2+!C!x}y! 4K!x"K["y! \!x"^W\y! "M!xN4[]y! 5[^7! !
HBA8=CA!O!G8LRI=!C!x}y! \5!x4Ky! N!x45y! K4!xN5y! 5[47! !

-DC!EABA!UECEGB:!C!x}y! ""^!x]^[]y! "4!x"5[4y! "57!xNM[^y! NENLf!
NER_%bNES^%g%
NEc_e%



! 7"!

2DGL!>?IC=!GP8CD9PBGgCU8A=[!:=L!3/!9G=LFG8TB8=CA!4[M!SD8L!<D8CL!>=!FDGA8FDn>=L!x.(!5[K7!l!

%1M7}!�5["4!l!5[MK�y!RI=!>BCL!:=L!BIAG=L!%(JW!,I!FDCAGB8G=[!8:L!=C!9G=LFG8TB8=CA!M!SD8L!9:IL!

=C! FBL! >=! :BGgCU8A=! x%1M7}! �"[\\! l! ]][]�y! =A! 7[\! SD8L! 9:IL! =C! FBL! >=! L8CIL8A=!<Bd8::B8G=!

x%1M7}!�"[5"!l!4^[]�yW!

,!CDA=G!RI=! :=! ADAB:!>=L!>8BUCDLA8FL!BT=F!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!SB8LB8A!K7!=A!CDC!

47[!F=GAB8C=L!FDCLI:ABA8DCL!BgBCA!>DCCE!:8=I!O!9:IL8=IGL!>8BUCDLA8FLW!HDIG!F=L!FDCLI:ABA8DCL!

O!>8BUCDLA8FL!<I:A89:=L!CDIL!C=!9DIT8DCL!9BL!LBTD8G!9DIG!RI=:!>8BUCDLA8F!9BGA8FI:8=G!DCA!EAE!

>DCCEL!:=L!FDGA8FDn>=LW!

---KSKLKRKL!/626?1@20910]B39%439%?>;9B51610>;9%

% !>165% AW3?%/!/% $6;9%/!/% =% )'%b-/%c^de%

+IGE=!>=!FDCLI:ABA8DC!
<Dg=CC=!xL=<y!

"\W5!x5[\My! "KW\!x5[MNy! "\W"!x5[77y! 5WMK! !

$D<QG=!>=!<DA8SL!>=!
FDCLI:ABA8DC!xL=<y!

KWK^!x5W"5y! KW4N!x5W47y! KWKN!x5W""y! 5WM5! !

$D<QG=!>=!9GDFE>IG=L!xL=<y! 4WN^!x5W5My! 4WM4!x5W"My! 4WN]!x5W"5y! 5W7"! !
$D<QG=!>=!GELI:ABAL!>=!
FDCLI:ABA8DC!xL=<y!

"W]M!x5W5Ny! "WK]!x5W""y! "W^7!x5W5My! 5W"^! !

$D<QG=!>?%(J!9BG!
FDCLI:ABA8DC!xL=<y!

"[47!x5[5\y! "[K]!x5["Ky! "[4K!x5[5\y! 5[\7% %

$D<QG=!>=!<E>8FB<=CAL!
ADABId!9G=LFG8AL!=C!<Dg=CC=!
9BG!FDCLI:ABA8DC!xL=<y!

KW4M!x5W"\y! KW]\!x5W4"y! KW4K!x5W"]y! NKNROf%
SESR%bSENS%g%
SELQe%

$D<QG=!>=!<E>8FB<=CAL!
CDIT=BId!9G=LFG8AL!=C!
<Dg=CC=!9BG!FDCLI:ABA8DC!
xL=<y!

4[]K!x5["5y! K[4"!x5["Ny! 4[7\!x5[""y! NENNQff%
SEMQ%bSENQ%g%
LEN^e%

$D<QG=!>=!AGB8A=<=CAL!
9G=LFG8AL!9DIG!:=L!%(J!=C!
<Dg=CC=!xL=<y!

"[MM!x5[5My! 4[]!x5["Ny! "[NM!x5[5My! NENNMff%
SE_N%bSELS%g%
LEOQe%

$D<QG=!>=!AGB8A=<=CAL!
B:A=GCBA8SL!9G=LFG8AL!
xPD<ED9BAP8=[!
9PgADAPEGB98=[!~y!xL=<y!

5[KN!x5[5\y! 5[5N!x5[5]y! 5[\K!x5[57y! NENNMff%
NESQ%bNENL%g%
NE^^e%

!

*BQ:=BI!7!V!HG=LFG89A8DC!>=L!FDGA8FDn>=L!H.!=C!SDCFA8DC!>=L!FDCLI:ABA8DCL!

!



! 74!

2=L! SBFA=IGL! LABA8LA8RI=<=CA! L8UC8S8FBA8SL! 8CS:I=CiBCA! O! :B! PBILL=! :B! 9G=LFG89A8DC! >=!

FDGA8FDn>=L!H.!L=<Q:B8=CA!cAG=!V!:=!CD<QG=!>=!AGB8A=<=CAL!<E>8FB<=CA=Id!BIAG=L!9G=LFG8AL!

9DIG! :=L! %(J[! :=! CD<QG=! >=! <E>8FB<=CAL! ADABId! 9G=LFG8AL! =A! :=! CD<QG=! >=! CDIT=BId!

AGB8A=<=CAL!9G=LFG8ALW!,!FDCAGBG8D[!IC!CD<QG=!8<9DGABCA!>=!AGB8A=<=CAL!B:A=GCBA8SL!L=<Q:B8A!

>8<8CI=G!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.W!

---KSKLKM!/626?1@20910]B39%43%5<3G6:3;%?50;0]B3%

%

% !>165% AW3?%/!/% $6;9%/!/% =% )'%b-/%c^de%
)8UC=L!UECEGBId!BQL=CAL!C!x}y! \M!x4Ny! 4!x\[5Ny! \^!xM7[My! NENLf% NESc%bNENL%g%NE_Re%
)8UC=L!8<9DGABCAL!C!x}y! "\!xNy! K!x4"[\y! ""!x^N[]y! 5W\K! !
08YTG=!C!x}y! ]K!xK]y! "7!x4K[Ny! \N!x^][4y! NENSff% RESQ%bSELR%g%_E^Se%
@TD:IA8DC!�!"5!`!C!x}y! 47!x"\[Ky! 7!x45y! 45!xN5y! 5WK]! !
'dB<=C!FD<9:=A!C!x}y! "5K!x]4y! "]!x"7[7y! N^!xN\[7y! 5W]"! !
'dB<=C!F:8C8RI=!G8AIB:8LE!C!
x}y!

"5^!x]"["y! "]!x"7y! M"!xN7y! 5W^7! !

*BQBF!C!x}y! K\!x"M[\y! "4!xK7[Ky! 44!x]\[^y!
hNENNSff

f%
^ERN%bSEcM%g%SME^Me%

1DCLI:ABA8DC!GEF=CA=!C!x}y! K7!x45y! 7!x"\[Ky! K5!xN7[^y! "! !

1=GA8AI>=!>8BUCDLA8RI=!xL=<y!
N4["7!
x"[7]y!

N4[M7!
x4[]\y!

N4[54!
x"[M^y!

5[N7! %

.G8U8C=!T8GB:=!LIL9=FAE=!9BG!:=!
<E>=F8C!C!x}y!

M"!x7^[]y! N!xN[Ny! NK!xM"[4y! NENRf% NERO%bNESL%g%NEcce%

.G8U8C=!QBFAEG8=CC=!LIL9=FAE=!
9BG!:=!<E>=F8C!C!x}y!

\4!x4][]y! ""!x4][4y! K"!x^K[Ny! NENSff% RERQ%bSESc%g%cEMOe%

+DIA=!LIG!:?DG8U8C=!T8GB:=!DI!
QBFAEG8=CC=!>=!:?%(J!C!x}y!

47!x"7[Ny! K!x"4y! 44!xNNy! "! %

,GGcA!>=!AGBTB8:!C!x}y! 4M!x"][]y! M!xK"y! 45!x]My! NENSff% REQL%bSELM%g%SNESce%

,CA8Q8DAPEGB98=!!
HBL!>?BAQ!C!
x}y!

MN!x7]y! M!xM[4y! NM!xM5WNy!
NKNRf% LE^_%bSENS%g%OEN_e%

,AQ!C!x}y! ^^!x\\y! "]!x45[Ny! ]"!x^MW4y!
1*1!8CPB:E!C!x}y! 45!x""[\y! ^!xK7y! "K!x]7y! NENSff% MEN^%bSELS%g%SLEOOe%

!

*BQ:=BI!]!V!HG=LFG89A8DC!>=L!FDGA8FDn>=L!H.!=C!SDCFA8DC!>=L!E:E<=CAL!F:8C8RI=L!!

!

2B!S8YTG=[!:=!ABQBF[!IC=!DG8U8C=!QBFAEG8=CC=!LIL9=FAE=[!:B!9G=LFG89A8DC!>?IC!BGGcA!>=!AGBTB8:[!

:B!9G=LFG89A8DC!FDC`D8CA=!>?IC!BCA8Q8DA8RI=!FD<<=!F=::=!>=!FDGA8FDn>=L! 8CPB:EL!EAB8=CA!>=L!

SBFA=IGL! LABA8LA8RI=<=CA! L8UC8S8FBA8SLW! %:L! L=<Q:B8=CA! BLLDF8EL! O! IC=! 9G=LFG89A8DC! 9:IL!

8<9DGABCA=!>=!FDGA8FDn>=L!H.W!



! 7K!

2=L!3/!9G=LFG8TB8=CA!7[4!SD8L!<D8CL!>=!FDGA8FDn>=L!=C!:?BQL=CF=!>=!L8UC=L!UECEGBId!x.(!

5["M!l!%1M7}!�5[54!l!5[NK�y!=A!4[^!SD8L!<D8CL!=C!FBL!>=!LIL98F8DC!>?DG8U8C=!T8GB:=!x.(!5[K^!

l!%1M7}!�5[54!l!5[NK�yW!

---KSKR!A;65D93%:B510W620@3%

%

2?EAI>=!9G8CF=9L!,%(J! L?8CAEG=LLB8A! BId!9G=LFG89A8DCL! >?BCA8Q8DA8RI=L! >BCL! :=L! 8CS=FA8DCL!

G=L98GBAD8G=L! PBIA=LW! $DIL! BTDCL! >ES8C8! >=L! FG8AYG=L! >=! 9G8L=! =C! FPBGU=! APEGB9=IA8RI=!

B>B9AE=!DI!CDC!=C!SDCFA8DC!>=L!G=FD<<BC>BA8DCL!>=!:B!)H%20W!

2=!<D>Y:=!<I:A8TBG8E!FP=GFPB8A!O!>EA=G<8C=G!L?8:!=d8LAB8A!>=L!SBFA=IGL!=d9:8FBA8SL!`DIBCA!IC!

G;:=!>BCL!:B!>EF8L8DC!{!B>B9AE=!|!>?IC=!9G8L=!=C!FPBGU=W!$DIL!BTDCL!=CAGE!:B!9G=LFG89A8DC!>=!

FDGA8FDn>=L!H.!>BCL!F=!<D>Y:=!xTBG8BQ:=!=d9:8FBA8T=yW!

!

P6206H539% )'%b-/%c^de% =%
1DCA=dA=!LDF8B:!>ESBTDGBQ:=! 5W5M\!�5W55^!l!"WK\N�! 5W5N4!
,:A=GCBA8T=L!CDC!<E>8FB<=CA=IL=L!9GD9DLE=L! 4W\]^!�5W^"4!l!NW77\�! 5W"7!
HGD9DL8A8DC!>=!LI8T8! 5W"NK!�5W5\7!l!5W^\7�! NKNL%f%
*GB8A=<=CA!CDC!<E>8FB<=CA=Id!9GD9DLE! 4W"N5!�5WN]4!l!7W7"7�! 5W"!
1DCLI:ABA8DC!GEF=CA=! 5W"]M!�5W57N!l!5W\M4�! NKNNS%ff%
+=<BC>=!>?BCA8Q8DA8RI=!>=!:B!9BGA!>I!9BA8=CA! "WMM4!�5WK\K!l!""W7]\�! 5W\\!
1=GA8AI>=!>8BUCDLA8RI=! "W554!�5WMN4!l!"W54K�! 5WN7!
HG=LFG89A8DC!>?IC=!FDGA8FDAPEGB98=!H.! 5WKK^!�5W"57!l!"W5N"�! 5W5]!

!

*BQ:=BI! ^!V!3D>Y:=!<I:A8TBG8E!V! SBFA=IGL! =d9:8FBA8SL! >?IC=! 9G8L=! =C! FPBGU=! APEGB9=IA8RI=!

>=L!%(J!B>B9AE=!

!

2=!<D>Y:=!C=!AGDITB8A!9BL!>?8CS:I=CF=!LABA8LA8RI=<=CA!L8UC8S8FBA8T=!>=!:B!FDGA8FDAPEGB98=!LIG!

:=!SB8A!RI=!:B!9G8L=!=C!FPBGU=!>=L!%(J!LD8A!B>B9AE=!DI!CDC!x9�5[5]yW!2=!9!EAB8A!CEBC<D8CL!

9GDFP=! >=! :B! L8UC8S8FBA8T8AE! x9�5[5]y! BT=F! IC!.(! CEUBA8S! x5[K\y[! 8:! L?BU8LLB8A! >DCF! >?IC=!

A=C>BCF=!RI8!9DIGGB8A!cAG=!TEG8S8E=!LIG!IC!9BC=:!9:IL!UGBC>!>=!FDCLI:ABA8DCLW!



! 7\!

)8! F=AA=! A=C>BCF=! EAB8A! TEG8S8E=[! =::=! L8UC8S8=GB8A! RI=! :B! 9G=LFG89A8DC! >=! FDGA8FDn>=L! EAB8A!

BLLDF8E=!O!IC=!<D8CL!QDCC=!9G8L=!=C!FPBGU=!APEGB9=IA8RI=!>=L!%(J!9BG!:=L!<E>=F8CLW!

!

---KL!/>210?>17@26=03%;69653%

!

---KLKS!A;65D93%B;0W620@3%

!

M[^}!>=L!FDCLI:ABA8DCL!9DIG!%(J!DCA!FDC>I8A!O!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!CBLBId!LD8A!"^!

FDCLI:ABA8DCLW! 2=L! <D:EFI:=L! 9G=LFG8A=L! EAB8=CA! 9BG! DG>G=! >=! SGERI=CF=! :=! A8dDFDGAD:[! :B!

AG8B<F8CD:DC=!=A!:B!QEF:D<EAPBLDC=W!

!

$DIL!BTDCL!GE9=GADG8E!8F8!L=I:L!:=L!SBFA=IGL!L8UC8S8FBA8SLW!

!

---KLKL!A;65D93%H0W620@3%
!

---KLKLKS!/626?1@20910]B39%439%:@43?0;9%

!

%:!C=!G=LLDGAB8A!BIFIC!SBFA=IG!L8UC8S8FBA8SW!2=!ABQ:=BI!>=!GELI:ABAL!S8UIG=!>BCL!:?BCC=d=!]W!

!

---KLKLKL!/626?1@20910]B39%439%=6103;19%

!

%:!C=!G=LLDGAB8A!BIFIC!SBFA=IG!L8UC8S8FBA8SW!2=!ABQ:=BI!>=!GELI:ABAL!S8UIG=!>BCL!:?BCC=d=!^W!

!

!

!



! 77!

---KLKLKR!/626?1@20910]B39%439%=239?20=10>;9%
!

---KLKLKRKS!&617>5>Z039%

%:! C=! G=LLDGAB8A! BIFIC! SBFA=IG! L8UC8S8FBA8SW! 2=! ABQ:=BI! >=! GELI:ABAL! S8UIG=! >BCL! :?BCC=d=! N!

xABQ:=BI!"4yW!

---KLKLKRKL!/626?1@20910]B39%439%?>;9B51610>;9%

2=L!SBFA=IGL!LABA8LA8RI=<=CA!L8UC8S8FBA8SL!RI8!L=<Q:B8=CA!cAG=!BLLDF8EL!O!IC=!BIU<=CABA8DC!

>=! 9G=LFG89A8DC! >=L! FDGA8FDn>=L! CBLBId! EAB8=CA!V! :=! CD<QG=! >=! AGB8A=<=CAL! 9G=LFG8AL! 9DIG!

:?%(J! x9�5[55"[!.(! 4WK^! �"W\\! l! \W"7�y!l! :=! CD<QG=! >=!<E>8FB<=CAL! ADABId! 9G=LFG8AL! =C!

<Dg=CC=!9BG! FDCLI:ABA8DC! x9�5[5\^!l!.(!"W4"! �"W54! l! "W7"�y[! :=!CD<QG=!>=!<E>8FB<=CAL!

CDIT=BId! x9�5[55N!l! .(! "W7"! �"W5\! l! 4W4\�y! =A! :=! CD<QG=! >=! AGB8A=<=CAL! CDC!

<E>8FB<=CA=Id!9G=LFG8AL!x9�5[55"!l!.(!4W\^!�"WKN!l!\W\]�yW!

!

2=L!GELI:ABAL!FD<9:=AL!S8UIG=CA!>BCL!:?BCC=d=!N!xABQ:=BI!"KyW!

!

---KLKLKM!/626?1@20910]B39%43%5<3G6:3;%?50;0]B3%

!

'C! FBL! >=! QDC! EABA! UECEGB:! :=L! 3/! 9G=LFG8TB8=CA! N[]\! SD8L! 9:IL! >=! FDGA8FDn>=L! CBLBId!

x%1M7}!�"[4N!l!K^"�y[!7[K^!SD8L!9:IL!:DGLRI?8:L!9=CLB8=CA!:?DG8U8C=!>=!:?%(J!T8GB:=!x%1M7}!

�"["7!l!75[^�y[!KN[4!SD8L!9:IL!=C!FBL!>=!AGB8A=<=CA!9DIG!:=!C=o!x%1M7}!�7[]K!l!"]KK�y!=A!N[4K!

SD8L!9:IL!=C!FBL!>=!AGB8A=<=CA!9DIG!:B!UDGU=!x%1M7}!�4[7\!l!4N[\�yW!

2B!9GEL=CF=!>?IC=!BCA8Q8DAPEGB98=!x9�5[54!l!.(!5[4\!�5W5\!l!5[MK�y!L=<Q:B8A!cAG=!IC!SBFA=IG!

SB8LBCA!9G=LFG8G=!<D8CL!>=!FDGA8FDn>=L!CBLBIdW!



! 7]!

2=L!GELI:ABAL!FD<9:=AL!S8UIG=CA!>BCL!:?BCC=d=!MW!

!

$DIL!C?BTDCL!9BL!GEB:8LE!>?BCB:gL=!<I:A8TBG8E=[!CDAG=!=SS=FA8S!EABCA!AGD9!SB8Q:=W!

!

---KR!/>210?>17@26=03%0;765@3%

%

---KRKS!A;65D93%B;0W620@3%

!

""[\}! >=L! FDCLI:ABA8DCL! DCA! FDC>I8A! O! :B! 9G=LFG89A8DC! >=! FDGA8FDn>=L! 8CPB:EL! LD8A! 45!

FDCLI:ABA8DCLW! 2=L! <D:EFI:=L! 9G=LFG8A=L! EAB8=CA! :B! QEF:D<EABLDC=[! :B! S:IA8FBLDC=! =A! :B!

QI>ELDC8>=W!

!

---KRKL!A;65D93%H0W620@3%

%

---KRKLKS!/626?1@20910]B39%439%:@43?0;9%

!

)=I:!:=!CD<QG=!>=!FDCLI:ABA8DCL!L=<Q:B8A!cAG=!IC!SBFA=IG!LABA8LA8RI=<=CA!L8UC8S8FBA8S!SB8LBCA!

BIU<=CA=G!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!8CPB:EL!x9�5[55K]!l!.(!"W554!�"W555^!l!"W55\4�yW!

2=L!GELI:ABAL!FD<9:=AL!S8UIG=CA!>BCL!:?BCC=d=!"5W!

!

---KRKLKL!/626?1@20910]B39%439%=6103;19%

!

'C! FBL! >?,2+! =AvDI! L?8:! L?BU8A! >?IC! 9BA8=CA! O! G8LRI=[! 8:! g! BTB8A! LABA8LA8RI=<=CA! 9:IL! >=!

9G=LFG89A8DCL!>=!FDGA8FDn>=L!xG=L9=FA8T=<=CA!x9�5[55"!l!.(!"5[]]!�K[KK!l!K7�y!=A!x9�5[54!l!

.(!K[44!�"W5N!l!M[\K�yyW!

2=L!GELI:ABAL!FD<9:=AL!S8UIG=CA!>BCL!:?BCC=d=!""W!



! 7^!

,!CDA=G!RI=!:B!-H1.!=A!:?BLAP<=!LDCA!4!9BAPD:DU8=L!RI8!=CAG=CA!>BCL!:=!FB>G=!>?IC=!,2+W!

2=!LABAIA!,2+!=A!F=:I8!>=!9BA8=CA!O!G8LRI=!9=IT=CA!L=!G=FDI9=GW!

---KRKLKR!/626?1@20910]B39%439%=239?20=10>;9%

%

---KRKLKRKS!&617>5>Z039%

2=L!3/!9G=LFG8TB8=CA!7[7!SD8L!<D8CL!>=!FDGA8FDn>=L!=C!FBL!>=!GP8CD9PBGgCU8A=!x9�5[55"!l!

.(!5["N!%1M7}!�5[5\!l!5[]5�y[!\[]7!SD8L!9:IL!=C!FBL!>=!QGDCFP8A=!x9�5[55"!l!%1M7}!�"[]5!l!

"K[M�y!=A!4]["!SD8L!9:IL!=C!FBL!>=!AGBFPE8A=!x9�5[55"!l!%1M7}!�7[4\!l!"^7�yW!

2=L!GELI:ABAL!FD<9:=AL!S8UIG=CA!>BCL!:?BCC=d=!"4!xABQ:=BI!"^yW!

---KRKLKRKL!/626?1@20910]B39%439%?>;9B51610>;9%

2=!CD<QG=!>=!9GDFE>IG=L! x9�5[55"!l!.(!"W7\! �"W5N! l! 4W4"�y[! :=! CD<QG=!>=!<E>8FB<=CAL!

ADABId!9G=LFG8AL!x9�5[55"!l!.(!"W4]!�"W5"!l!"[7^�y!RI?8:L!LD8=CA!BCF8=CL!x9�5[55K!l!.(!"W44!

�"W5]! l!"[\N�y!DI!CDIT=BId! x9�5[54!l!.(!"W\N! �"W5\! l!4W"4�y[! :=!CD<QG=!>=!<E>8FB<=CAL!

9DIG! :B! UDGU=! x9�5[5K!l! .(! K[\K! �"W"5! l! "5[4N�y[! :B! 9GEL=CF=! >?IC=! FDGA8FDAPEGB98=! H.!

x9�5[5"!l!.(!\[57!�"W4"! l!"4[^^�y!=A!>?IC=!9PgADAPEGB98=! x9�5[5"!l!.(!^[47!�"WK! l!K^[^�y!

EAB8=CA! >=L! SBFA=IGL! LABA8LA8RI=<=CA! L8UC8S8FBA8SL! BLLDF8EL! O! IC=! <B`DGBA8DC! >=! :B!

9G=LFG89A8DC!>=!FDGA8FDn>=L!8CPB:ELW!

2=! CD<QG=! >=! GELI:ABAL! >=! FDCLI:ABA8DC! x9�5[55"!l! .(! 5[45! �5[5K! l! 5[7N�y! L=<Q:B8A! cAG=!

BLLDF8E!O!IC=!9G=LFG89A8DC!<D8C>G=!>=!FDGA8FDn>=L!8CPB:ELW!

2=L!GELI:ABAL!FD<9:=AL!S8UIG=CA!>BCL!:?BCC=d=!"4!xABQ:=BI!"NyW!

!

!



! 7N!

---KRKLKM!/626?1@20910]B39%43%5<3G6:3;%?50;0]B3%

%

% !>165% AW3?%/!/% $6;9%/!/% =% )'%b-/%c^de%
)8UC=L!UECEGBId!BQL=CAL!C!
x}y!

\M!x4Ny! 4!x\["y! \^!xM7[My! 5[5]! 5[4]!�5[5K!l!"["\�!

)8UC=L!UECEGBId!<Dg=CL!C!
x}y!

MM!x7][]y! "]!x"][4y! NK!xNK[Ny! NENLf% REM^%bSEN^%g%SME_e%

)8UC=L!UECEGBId!8<9DGABCAL!
C!x}y!

"\!xNy! "!x^["y! "K!xM4[My! "! 5[7N!�5[5"!l!\[4^�!

08YTG=!C!x}y! ]K!xK]y! "\!x44[4y! \M!x^^[Ny! hNENNSfff% ^%bSEQ_%g%SQEce%
1E9PB:E=!C!x}y! \K!x4\[]y! "!x4[Ky! \4!xM^[^y! NENRf%% NESM%bNENN%g%NEc^e%
(P8CDGGPE=!C!x}y! ""K!x]\[]y! ^!x][4y! "5]!xMK[Ny! hNENNSfff% NEL^%bNEN_%g%NEORe%
@TD:IA8DC!�!"5!`!C!x}y! 47!x"\[Ky! ^!x4Ny! "N!x^4y! NKNSf% MEN^%bSELS%g%SLE_e!
'dB<=C!FD<9:=A!C!x}y! "4^!x^][7y! "]!x"4[]y! """!xN^[\y! 5[7^! "[^4!�5[\]!l!M[^]�!
'dB<=C!F:8C8RI=!G8AIB:8LE!C!
x}y!

"5^!x]"["y!
N!x^[7y! MM!xM4[7y! 5[5\! 5[KN!�5["K!l!"[5N�%

,8>=!C!x}y! ""!x^[]\y! \!xK][\y! ^!x]K[]y! NKNSf% QE_Q%bSELQ%g%RRESe!
*BQBF!C!x}y! K\!x"M[\y! N!x4K[7y! 4]!x^][7y! NENRf%% REL_%bSEN^%g%cEOOe%
'd9:8FBA8DC!>=!:?ETD:IA8DC!C!
x}y!

M"!x74y! "7!x"][7y! ^]!xNK[7y! NENRf% RESN%bSENS%g%SSEMMe%

HGD9DL8A8DC!LI8T8!C!x}y! 44!x"4[]y! M!x\5[My! "K!x7M["y! hNENNSfff% _EQ_%bLEQO%g%L_EROe%
1DCLI:ABA8DC!GEF=CA=!C!x}y! K7!x45y! N!x44[My! 4^!x^^["y! NENRf! RESR%bSENS%g%cERSe!
1=GA8AI>=!>8BUCDLA8RI=!
xL=<y!

N4["!
x"[7]y!

N\[!N!x4[74y! N"[^!x"[M7y! 5[77! %

.G8U8C=!T8GB:=!LIL9=FAE=!9BG!
:=!<E>=F8C!C!x}y!

M"!x7^[]y! ^!x^[^y! N\!xM4[Ky! 5[5M! 5[\K!�5["K!l!"[4M�%

.G8U8C=!QBFAEG8=CC=!
LIL9=FAE=!9BG!:=!<E>=F8C!C!
x}y!

\4!x4][]y! 7!x""[My! K^!xNN["y! "! "[5^!�5[4N!l!K[\N�%

,GGcA!>=!AGBTB8:!C!x}y! 4M!x"][]y! "5!xK\[7y! "M!x]7[7y! hNENNSfff% OENR%bLER%g%LSEOe%

*DAB:!
HBL!>?BAQ!C!
x}y!
,AQ!C!x}y!!!!!!!!!!!!

MN!x7]y! N!xN[4y! M5!xM"[Ny!
5["K! 4[5^!�5[^K!l!]["M�!

^^!x\\y!
!

"4!x"7[]y!
!

]7!xN\[\y!

!

*BQ:=BI!N!V!HG=LFG89A8DC!>=L!FDGA8FDn>=L!8CPB:EL!=C!SDCFA8DC!>=L!E:E<=CAL!F:8C8RI=L!!

!

2=L!SBFA=IGL!L8UC8S8FBA8SL!<B`DGBCA! :B!9G=LFG89A8DC!>=!FDGA8FDn>=L! 8CPB:EL!EAB8=CA! :=L!L8UC=L!

UECEGBId!<D>EGEL[!:B!S8YTG=[!:?ETD:IA8DC!>=9I8L!9:IL!>=!"5!`DIGL[!:?IA8:8LBA8DC!>?IC=!B8>=!O!

:B! 9G=LFG89A8DC[! :=! ABQBF[! :?=d9:8FBA8DC! >=! :?ETD:IA8DC[! :B! 9GD9DL8A8DC! >?IC! LI8T8[! IC=!

FDCLI:ABA8DC!GEF=CA=!=A!:?EABQ:8LL=<=CA!>?IC!BGGcA!>=!AGBTB8:W!

2B! 9GEL=CF=! >?IC=! FE9PB:E=! DI! >?IC=! GP8CDGGPE=! L=<Q:B8=CA! BLLDF8E=L! O! IC=! QB8LL=!

L8UC8S8FBA8T=!>=!9G=LFG89A8DC!>=!FDGA8FDn>=L!8CPB:ELW!



! 7M!

$DIL!C?BTDCL!9BL!GEB:8LE!>?BCB:gL=!<I:A8TBG8E=[!CDAG=!=SS=FA8S!EABCA!AGD9!SB8Q:=W!

%

---KM!/>210?>17@26=03%>2653%23?>::6;4@3%31%646=1@3%

!

6#789:;:7!;8!-;7!*;+!-;7!(!

+BCL!CDAG=!EAI>=[!CDIL!C?BTDCL!9BL!A=CI!FD<9A=!>=!:B!<D:EFI:=[!>=!:B!9DLD:DU8=!=AvDI!>=!:B!

>IGE=! 9DIG! >EA=G<8C=G! L8! :=L! 9G=LFG89A8DCL! >=! FDGA8FDn>=L! DGBId! EAB8=CA! B>B9AE=LW! 1=L!

>=GC8=GL! E:E<=CAL! EAB8=CA! >=L! >DCCE=L! <BCRIBCA=L! RI8! C?DCA! 9BL! EAE! :8LAE=L! >BCL! :=!

RI=LA8DCCB8G=!8C8A8B:!>8LAG8QIE!BId!8CA=GC=LW!

,! :?B8>=! >=! <=L! >8G=FAG8F=L! >=! APYL=[! CDIL! BTDCL! EAI>8E! FPBRI=! FDCLI:ABA8DC! 9DIG! %(J!

>EQDIFPBCA! LIG! :B! 9G=LFG89A8DC! >?IC=! FDGA8FDAPEGB98=! H.W! 1?=LA! B8CL8! RI=! CDIL! BTDCL!

>EA=G<8CE[!BI!FBL!9BG!FBL[!L8!:?8C>8FBA8DC!CDIL!L=<Q:B8A!{!B>B9AE=!|!=A!F=[!<B:UGE!:?BQL=CF=!

>=! G=FD<<BC>BA8DC! FDCL=CLI=::=[! BId! TI=L! >=L! SBFA=IGL! >=! G8LRI=! =A! SBFA=IGL! >=! UGBT8AE!

9GEL=CAEL! 9BG! FPBRI=! 9BA8=CA! xSBFA=IGL! BgBCA! EAE! >EA=G<8CEL! L=:DC! IC=! :8LA=! J,)! BI!

9GEB:BQ:=yW!!

)IG! F=L! 47! FDCLI:ABA8DCL[! ^! x4N}y! EAB8=CA! G=FD<<BC>E=L! =A! "4! x\N}y! EAB8=CA! B>B9AE=L!

xB9GYL!FDCF=GABA8DC!O!9:IL8=IGL!<E>=F8CLyW!

+=Id! 9G=LFG89A8DCL! G=FD<<BC>E=L! FDCF=GCB8=CA! :B! :BGgCU8A=! FP=o! :?=CSBCAW! +=Id! BIAG=L!

FDCF=GCB8=CA!:B!L8CIL8A=!<Bd8::B8G=!FP=o!:?B>I:A=!LDIL!BCA8Q8DAPEGB98=W!

!

!

!

!

!

!



! ]5!

%

! )=d=! �U=! HBAPD:DU8=L! HG=LFG89A8DC!
G=FD<<BC>E=!

HG=LFG89A8DC!B>B9AE=!

CF475\54! 0! KM! 2BGgCU8A=! X! !
BQ"^545^! J! 4^! 2BGgCU8A=[!

GP8CD9PBGgCU8A=!
X! !

>Q"M5"5N! J! ^! 2BGgCU8A=[!
GP8CD9PBGgCU8A=[!
AGBFPE8A=!

X! !

8B"M545]! J! "! 2BGgCU8A=! X! !
BB4\5""\! 0! 7^! )8CIL8A=!<Bd8::B8G=! ! X!!
BQ5N54""! 0! 7N! )8CIL8A=!SGDCAB:=! ! X!!
QB4""45M! 0! 4N! )8CIL8A=!<Bd8::B8G=! X! !
QF4K5K"]! 0! \K! )8CIL8A=!<Bd8::B8G=! X! !!
FQ545K5"! 0! 7N! (P8CD9PBGgCU8A=[!

QGDCFP8A=!
! X!!

FQ545K5]! 0! 77! -GDCFP8A=! ! X!!
FQ545K"K! 0! 77! -GDCFP8A=! ! X!!
8B"M545M! 0! 47! -GDCFP8A=! ! X! !!
8B"M"45^! 0! N5! -GDCFP8A=[!

AGBFPE8A=!
! X!!

8Q"55K"7! 0! 7\! ,CU8C=!=A!DA8A=! ! !!
8Q""5""N! 0! 7"! -GDCFP8A=! ! X!!
`B4K5""4! 0! 77! (P8CD9PBGgCU8A=!

=A!QGDCFP8D:8A=!
! X! !!

pQ5M545\! 0! ]N! -GDCFP8A=! ! X!!
BB4K5"5\! J! \K! ,CU8C=! ! X!!
UB"45\5M! J! K5! -GDCFP8A=! ! X!!
PB""5""K! J! K]! )8CIL8A=!<Bd8::B8G=! ! X! !!
`Q4^5K"5! J! K5! (P8CD9PBGgCU8A=[!

DA8A=!
! !

FB5]5"5\! 0! 47! (P8CD9PBGgCU8A=[!
DA8A=!

! !

BQ5N5454! J! KN! *GBFPE8A=! ! !
BQ"\545K! J! KN! (P8CD9PBGgCU8A=! ! !
>B"45\54! J! "M! ,CU8C=! ! !
!
!
!
!
!
!
!
!
!
!
!
!
!



! ]"!

! )=d=! �U=! HBAPD:DU8=L! 0BFA=IGL!>=!
G8LRI=!

0BFA=IGL!>=!
UGBT8AE!

HG=LFG89A8DC!
CDC!B>B9AE=!

CF475\54! 0! KM! 2BGgCU8A=! ! ! !
BQ"^545^! J! 4^! 2BGgCU8A=[!

GP8CD9PBGgCU8A=!
! ! !

>Q"M5"5N! J! ^! 2BGgCU8A=[!
GP8CD9PBGgCU8A=[!
AGBFPE8A=!

! ! !

8B"M545]! J! "! 2BGgCU8A=! ! ! !
BB4\5""\! 0! 7^! )8CIL8A=!

<Bd8::B8G=!
*BQBF! ! !

BQ5N54""! 0! 7N! )8CIL8A=!SGDCAB:=! ! %CLISS8LBCF=!
G=L98GBAD8G=!
=C!,2+!

!

QB4""45M! 0! 4N! )8CIL8A=!
<Bd8::B8G=!

! ! !

QF4K5K"]! 0! \K! )8CIL8A=!
<Bd8::B8G=!

! ! !

FQ545K5"! 0! 7N! (P8CD9PBGgCU8A=[!
QGDCFP8A=!

*BQBF! ! !

FQ545K5]! 0! 77! -GDCFP8A=! ! +8:BABA8DC!
>=L!QGDCFP=L!
UGBT=!

!

FQ545K"K! 0! 77! -GDCFP8A=! ! 1BCF=G!>I!
9DI<DC!

!

8B"M545M! 0! 47! -GDCFP8A=! *BQBF! ,LAP<=! !
8B"M"45^! 0! N5! -GDCFP8A=[!

AGBFPE8A=!
! %CLISS8LBCF=!

FBG>8BRI=!=A!
G=L98GBAD8G=!

!

8Q"55K"7! 0! 7\! ,CU8C=!=A!DA8A=! ! ! X!
8Q""5""N! 0! 7"! -GDCFP8A=! *BQBF! ! !
`B4K5""4! 0! 77! (P8CD9PBGgCU8A=!

=A!QGDCFP8D:8A=!
! ,LAP<=! !

pQ5M545\! 0! ]N! -GDCFP8A=! ! �U=[!
FBG>8D9BAP8=!

!

BB4K5"5\! J! \K! ,CU8C=! *BQBF! ! !
UB"45\5M! J! K5! -GDCFP8A=! ! 0GBU8:8AE!

,2+!
!

PB""5""K! J! K]! )8CIL8A=!
<Bd8::B8G=!

,::=GU8=! ! !

`Q4^5K"5! J! K5! (P8CD9PBGgCU8A=[!
DA8A=!

! ! X!

FB5]5"5\! 0! 47! (P8CD9PBGgCU8A=[!
DA8A=!

! ! X!

BQ5N5454! J! KN! *GBFPE8A=! ! ! X!
BQ"\545K! J! KN! (P8CD9PBGgCU8A=! ! ! X!
>B"45\54! J! "M! ,CU8C=! ! ! X!
!

*BQ:=BI!M!V!1DCLI:ABA8DCL!BgBCA!<=CE!O!IC=!FDGA8FDAPEGB98=!DGB:=!=A!`ILA8S8FBA8DCL!



! ]4!

HDIG! :=L! "4! BIAG=L! 9G=LFG89A8DCL[! CDIL! BTDCL! FDCF:I! RI?=::=L! EAB8=CA! B>B9AE=L! >BCL! :B!

<=LIG=!D�!8:!=d8LAB8A!IC!SBFA=IG!>=!G8LRI=!xA=:!RI?IC!ABQBU8L<=!DI!IC!A=GGB8C!B::=GU8RI=y!DI!

IC!SBFA=IG!>=!UGBT8AE!x8CLISS8LBCF=!G=L98GBAD8G=!L=FDC>B8G=!O!>=!:?BLAP<=[!IC=!>8:BABA8DC!>=L!

QGDCFP=L[! IC! FBCF=G! >I! 9DI<DC!DI! IC=! FBG>8D9BAP8=yW! HBG<8! :=L! >8BUCDLA8FL! G=A=CIL! 8:! g!

BTB8A! EUB:=<=CA! 4! :BGgCU8A=L! FP=o! :?B>I:A=! xIC! >8BUCDLA8F! G=:BA8T=<=CA! GBG=! >BCL! F=AA=!

FBAEUDG8=!>?mU=yW!$DIL!BTDCL!FDCL8>EGE!RI=! :=! AGB8A=<=CA!9DITB8A! cAG=! :=!<c<=!RI=!FP=o!

:?=CSBCAW!!

%:! =d8LAB8A! ]! 9G=LFG89A8DCL! x4\}y! 9DIG! :=LRI=::=L! :B! FDGA8FDAPEGB98=! DGB:=! C?EAB8A! 9BL!

8C>8RIE=W! %:! L?BU8LLB8A! >=! 4! FDCLI:ABA8DCL! FD<9G=CBCA! IC! >DIQ:=! >8BUCDLA8F! >=!

GP8CD9PBGgCU8A=! =A! >?DA8A=[! IC=! FDCLI:ABA8DC! 9DIG! BCU8C=! LBCL! L8UC=! >=! 3$%[! IC=!

FDCLI:ABA8DC!9DIG!GP8CD9PBGgCU8A=!8LD:E=!=A!IC=!FDCLI:ABA8DC!9DIG!AGBFPE8A=!8LD:E=W!

^]}! >=L! 9G=LFG89A8DCL! >=! FDGA8FDn>=L! H.! L=<Q:B8=CA! >DCF! B>B9AE=L! <c<=! L8! L=I:=<=CA!

4N}!:?EAB8=CA!>?B9GYL!:B!:8AAEGBAIG=W!

1D<9BGBA8T=<=CA! O! :B! FDGA8FDAPEGB98=[! 8:! g! B! =I! ^^! 9G=LFG89A8DCL! >?BCA8Q8DA8RI=L! x\\}yW!

2?BCA8Q8DAPEGB98=! EAB8A! >DCF!K! SD8L! 9:IL! SGERI=CA=! RI=! :B! FDGA8FDAPEGB98=! DGB:=! >BCL! CDAG=!

EAI>=W!

%:! g! B! BILL8! =I! "]! FDCLI:ABA8DCL! BT=F! 9G=LFG89A8DC! FDC`D8CA=! >=! FDGA8FDn>=L!H.! =A! >?,*-!

xLD8A!]\}!>I!ADAB:!>=L!FDCLI:ABA8DCL!BT=F!FDGA8FDAPEGB98=!H.yW!

!

!

!

!

!

!

!



! ]K!

-P!,09?B990>;%

-PKS!/>210?>17@26=03%>2653%

!

$DAG=! EAI>=! GEB:8LE=! BI! FDIGL! >=! :?P8T=G! 45"]f45"^! EAB8A! IC=! EAI>=! AGBCLT=GLB:=! RI8!

9=G<=AAB8A! >?BTD8G! >=L! >DCCE=L! O! IC! 8CLABCA! {!*!|! >=L! 9GBA8RI=L! >=L! 3)#! B:LBF8=CL! =C!

A=G<=L!>=!9G8L=!=C!FPBGU=!>=L!%(JW!!

!

%:!g!B!9=I!>=! G=FD<<BC>BA8DC!FDCF=GCBCA! :B!FDGA8FDAPEGB98=!H.!>=!FDIGA=!>IGE=!>BCL! :=L!

%(JW!%:!L?BU8A!>?EAI>=L!9:IA;A!BCF8=CC=L[!FD<9DGABCA!>=L!Q8B8L!DI!CDC!B>B9AE=L!O!:B!3/W!%:!

=d8LA=!BILL8!9=I!>=!>DCCE=L!LIG!:B!SGERI=CF=!>=L!9G=LFG89A8DCL!>=!1*1!=C!LD8CL!9G8<B8G=L!=A!

LIG! :=L! L8AIBA8DCL! F:8C8RI=L! RI8! g! BQDIA8LL=CAW! 2=L! 8C>8FBA8DCL! L=<Q:=CA! :8<8AE=L! =A! :=L!

<D>B:8AEL! >=! 9G=LFG89A8DC! LDCA! S:DI=LW! 2DGL! >=! FDCT=GLBA8DCL! 8CSDG<=::=L! BT=F! CDL! 9B8GL!

CDIL! BTDCL! 9I! FDCLABA=G! RI=! LDIT=CA[! :=L! 9G=LFG89A8DCL! >=! FDGA8FDn>=L! >BCL! :=L! %(J!

<BCRI=CA!>=!G8UI=IG!LF8=CA8S8RI=!=A!LaB99I8=CA!9:IA;A!LIG!IC!LBTD8G!=d9EG8=CA8=:!!ADAB:=<=CA!

=<98G8RI=[!GB8LDC!9DIG!:BRI=::=!8:!CDIL!B!L=<Q:E!8CAEG=LLBCA!>=!<=C=G!F=AA=!EAI>=W!

!

2B! RI=LA8DC! >I! AGB8A=<=CA! Lg<9AD<BA8RI=! >BCL! :=L! %(J[! CDAB<<=CA! BCAB:U8RI=[! =LA!

9G8<DG>8B:=! 9DIG! :=L! 9BA8=CALW! 2=L! BCA8f8CS:B<<BAD8G=L! s! FDGA8FDn>=L! 8CF:IL! f! SDCA! B:DGL!

9BGA8=!>=!:aBGL=CB:!APEGB9=IA8RI=!RIDA8>8=C[!LBCL!cAG=!9DIG!BIABCA!G=FD<<BC>EL!x"5!f!4]yW!

!

2B!)DF8EAE!0GBCiB8L=!>=!3E>=F8C=!/ECEGB:=!x)03/y!B!GEB:8LE!>=!"MM^!O!455K!IC=!EAI>=!

RIBCA8ABA8T=! GEAGDL9=FA8T=!RI8! B! G=FI=8::8! >=L!>DCCE=L! LIG!"[M!<8::8DCL!>=! FDCLI:ABA8DCL! =A!

K[]7!<8::8DCL!>=!<E>8FB<=CAL!9G=LFG8AL!9DIG!K54!755!9BA8=CAL!xK\yW!+BCL!F=AA=!EAI>=[!]54NN!

FDGA8FDAPEGB98=L!DCA!EAE!9G=LFG8A=L[!LD8A!"[]7}!>=!:a=CL=<Q:=!>=L!9G=LFG89A8DCLW!+BCL!:?EAI>=!

>=!:B!)03/!8:!=d8LAB8A!IC!Q8B8L!>=!LE:=FA8DC!9I8LRI=!:B!9D9I:BA8DC!EAI>8E=!L=!FD<9DLB8A!>=!



! ]\!

>8d! 3/! B99BGA=CBCA! O! IC! UGDI9=! >=! 9B8GL! =A! M4! 3/! TD:DCAB8G=L! SB8LBCA! 9BGA8=! >=!

:a.QL=GTBAD8G=! >=! :B! 3E>=F8C=! /ECEGB:=! x.3/y! >=! :B! )03/W! HBG! B8::=IGL! :?EAI>=! F8AE=!

FDCF=GCB8A!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!ADIA=!9BAPD:DU8=!FDCSDC>I=W!2=L!9GBA8F8=CL!EAB8=CA!

BILL8!Q=BIFDI9!9:IL!CD<QG=Id!RI=!>BCL!CDAG=!EAI>=W!2B!9EG8D>=!>?DQL=GTBA8DC!=A!>DCF!:=!

CD<QG=!>=!FDCLI:ABA8DCL!EAI>8E=L!EAB8=CA!BILL8!Q=BIFDI9!9:IL!8<9DGABCALW!!

-PKSKS!&>B2?3;16Z3%43%=239?20=10>;%3;%F>;?10>;%439%=617>5>Z039%

%

$DAG=!AGBTB8:!B!<DCAGE!RI=!"^5!FDCLI:ABA8DCL!FDCF=GCB8=CA!IC!<DA8S!8CS=FA8=Id!G=L98GBAD8G=!

x4"["}yW!47!FDCLI:ABA8DCL!DCA!BQDIA8!O!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!x"\[^}y!LD8A!"!

%(J!LIG!^W!!

!

2B!APYL=!>?,I>G=g!HBGTBI>!xK7y!<=CE=!BI9GYL!>=!3/!=C!JBIA=f&8=CC=!>=!CDT=<QG=!45"5!

O!<BGL!45""!<DCAGB8A!IC!ABId!>=!9G=LFG89A8DCL!>=!4N[K}!>=!FDGA8FDn>=L!9BG!TD8=!DGB:=!9DIG!

IC=! 9BAPD:DU8=! .(2W! 1=! 9DIGF=CABU=! EAB8A! >=Id! SD8L! 9:IL! 8<9DGABCA! RI=! F=:I8! >=! CDAG=!

EAI>=W!+BCL!:?EAI>=!LIL!F8AE=[! :B!9G=LFG89A8DC!FDCF=GCB8A!9DIG!KN[7}!IC=!:BGgCU8A=[!4K["}!

IC=! L8CIL8A=[! 4K["}! IC=! DA8A=! =A! ^[^}! IC=! 9PBGgCU8A=W! 2=L! 9DIGF=CABU=L! >=! CDAG=! EAI>=!

EAB8=CA! G=L9=FA8T=<=CA! :=L! LI8TBCAL!V! 7^["}[! ]][^}! 9DIG! :B! L8CIL8A=!<Bd8::B8G=[! ""["}! =A!

N[7"}W!2?EAI>=!>?,I>G=g!HBGTBI>!C=!9=G<=AAB8A!9BL!>=!LBTD8G!L8! :=L!9G=LFG89A8DCL!EAB8=CA!

G=FD<<BC>E=L!DI!CDCW!

%:! =LA! 8CAEG=LLBCA! >=! TD8G! RI=[! FD<<=! >BCL! CDAG=! EAI>=[! :=L! >8BUCDLA8FL! 9G8CF89BId! 9DIG!

:=LRI=:L!IC=!FDGA8FDAPEGB98=!H.!EAB8A!9G=LFG8A=!LDCA!:B!:BGgCU8A=!=A!:B!L8CIL8A=W!1=::=LfF8!EABCA!

:=L!4! L=I:=L! %(J!9DIG! :=LRI=::=L! :=L! G=FD<<BC>BA8DCL! LDCA! F:B8G=L[! CDIL!9DITDCL!9=CL=G!

RI=!:=L!3/!FDCCB8LL=CA!:=L!G=FD<<BC>BA8DCL!=A!:=L!B99:8RI=CAW!!

!

1=AA=! EAI>=! QBLE=! LIG! :=L! FP8SSG=L! >=! :?BLLIGBCF=! <B:B>8=! L?B99IgB8A! LIG! IC! G=FI=8:! >=!

>DCCE=L! Q8=C! 9:IL! 8<9DGABCA! RI=! :=! C;AG=W!1=9=C>BCA[! :=! ABId! >=! 9G=LFG89A8DC! U:DQB:=! >=!



! ]7!

FDGA8FDn>=L!9:IL!E:=TE!G=AGDITE!>BCL!LDC!EAI>=!C?EAB8A!9=IAfcAG=!9BL!:=!L8<9:=!SB8A!>=!CDAG=!

<BCRI=!>?=SS=FA8SW!'C!=SS=A[!CDAG=!EAI>=!C=!L?8CAEG=LLB8A!RI?BId!9G=LFG89A8DCL!SB8A=L!9BG!>=L!

<B_AG=L! >=! LABU=! IC8T=GL8AB8G=! =A! :B! :8AAEGBAIG=! B! <DCAGE! RI=! :=L! 3)#! BTB8=CA! >=L!

9G=LFG89A8DCL! 9:IL! =C! BFFDG>! BT=F! :=L! G=FD<<BC>BA8DCL! RI=! :=L!3/! CDC!3)#! xK]yW! 2B!

APYL=! >a'A8=CC=! +IQD8L! xK^y! <DCAGB8A! RI?cAG=! 3)#! EAB8A! IC! SBFA=IG! L8UC8S8FBA8T=<=CA!

BLLDF8E!O!IC=!<=8::=IG=!CDA=!BI!A=LA!>=!FDCCB8LLBCF=L!E:BQDGE!O!9BGA8G!>=L!G=FD<<BC>BA8DCL!

GEF=CA=L!CBA8DCB:=LW!%:L!BTB8=CA!LDIT=CA!IC!>89:;<=!<E>8FB:!FD<9:E<=CAB8G=!=A!A=C>BCF=!O!

>8T=GL8S8=G!:=IG!BFA8T8AEW!!!

-PKSKL!&>B2?3;16Z3%43%=239?20=10>;%3;%F>;?10>;%439%:@43?0;9%

!

H=C>BCA!CDAG=!9EG8D>=!>?DQL=GTBA8DC[!"]!<E>=F8CL!DCA!9G=LFG8A!>=L!FDGA8FDn>=L!LD8A!]\}!>I!

ADAB:!>=L!<E>=F8CL!8CF:ILW!!

#C=! =CRIcA=! BI9GYL! >=! 4^\!3/!>=!38>8fHgGECE=L! B!<DCAGE! RI=! MK}!>=L!<E>=F8CL! DCA!

>EF:BGE! BTD8G! 9G=LFG8A! >=L! FDGA8FDn>=L! DGBId! 9DIG! :=L! GP8CDfL8CIL8A=L! >IGBCA! :=L! ]! <D8L!

9GEFE>=CAL!:a=CRIcA=!xKNyW!%:L!EAB8=CA!BILL8!9:IL!>?IC!<E>=F8C!LIG!>=Id!O!=C!9G=LFG8G=!>BCL!

:=L!BCU8C=LW!2O!=CFDG=!F=!9DIGF=CABU=!EAB8A!9:IL!8<9DGABCA!RI=!F=:I8!>=!CDAG=!EAI>=!xK"[K}!

9DIG! :=L!BCU8C=L! x7v"]yyW!1=L!>8SSEG=CF=L!9=IT=CA!9GDQBQ:=<=CA!L?=d9:8RI=G!FBG! :?=CRIcA=!

>=!38>8fHgGECE=L!EAB8A! SB8A=!LDIL!SDG<=!>?BI>8A!>=!9GBA8RI=[!9:IL!9GDFP=!>=! :B!GEB:8AE!RI=!

CDAG=! EAI>=! RI8! C?EAB8A! RI?IC=! EAI>=! DQL=GTBA8DCC=::=! AGBCLT=GLB:=W! 1=:B! L8UC8S8=! RI?=::=!

C?EAB8A!RI=!:B!9PDAD!>=L!9GBA8RI=L!O!IC!8CLABCA!{!*!|!=A!C=!GETE:B8A!B8CL8!RI?IC=!9BGA8=!>=!:B!

GEB:8AE! x>E9=C>BCA=! >=L! FDCLI:ABA8DCL! DQL=GTE=L! BI! PBLBG>yW! +BCL! CDAG=! EAI>=[! 8:! 9DITB8A!

F=9=C>BCA! =d8LA=G! IC=! <D>8S8FBA8DC! >=L! 9GBA8RI=L! >=L! 3/W! 'C! =SS=A[! :=L! <E>=F8CL[! L=!

LBFPBCA!DQL=GTEL[!9DITB8=CA!9G=LFG8G=!>8SSEG=<<=CA!>=!:=IG!9GBA8RI=!PBQ8AI=::=W!HBG<8!F=L!

EAI>=L!F8AE=L!xKN!f!\5y[!8:!L?BU8LLB8A!>?IC!G=FI=8:!>EF:BGBA8SW!$DIL!9DIT8DCL!LI99DL=G!RI=!F=!



! ]]!

Ag9=! >=! G=FI=8:! 9BG! >EF:BGBA8DC! C=! LD8A! 9BL! SDGFE<=CA! S8BQ:=! FBG! :=L! <E>=F8CL! 9DITB8=CA!

BTD8G!9=IG!>I!`IU=<=CAW!

!

+BCL!CDAG=!EAI>=[!L=I:! :=!CD<QG=!>=!FDCLI:ABA8DCL!9BG!BC!EAB8A!IC!SBFA=IG!L8UC8S8FBA8SW!2=L!

3/! RI8! AGBTB8::B8=CA! :=! 9:IL! 9G=LFG8TB8=CA! :=! 9:IL! >=! FDGA8FDn>=L! H.W! %:! L?BU8LLB8A!

9GDQBQ:=<=CA!>=L!<E>=F8CL!RI8!TDgB8=CA!:=!9:IL!>=!9BA8=CALW!1=AA=!A=C>BCF=!=LA!O!FDCS8G<=G!

FBG!:?.(!=LA!SB8Q:=!x"[555M!=A!%1M7!�"[555"!l!"[554�yW!%:!SBI>GB8A!IC!=SS=FA8S!9:IL!8<9DGABCAW!

+=!9:IL[!:B!>IGE=!>=!FDCLI:ABA8DC[!:=!CD<QG=!>=!FDCLI:ABA8DCL!BCCI=:L[!:=!CD<QG=!>?P=IG=L!

P=Q>D<B>B8G=L! =A! :=! CD<QG=! >=! FDCUE! C?8CS:I=CiB8=CA! 9BL! :B! 9G=LFG89A8DCW! 2=L! 3/! C=!

L=<Q:B8=CA!>DCF!9BL!9G=LFG8G=!>=L!1*1!H.!9DIG!UBUC=G!>I!A=<9LW!1=A!BL9=FA!L?D99DLB8A!O!

:?Pg9DAPYL=! L=:DC! :BRI=::=! :=L! <E>=F8CL! G=FDIGGB8=CA! O! :B! 9G=LFG89A8DC! FD<<=! IC=!

LIQLA8AIA8DC!BI!A=<9L!>=!FDCLI:ABA8DC[! :=!CD<QG=!>=!<E>8FB<=CAL!9G=LFG8AL!EABCA[!{!ADIA=L!

FPDL=L!EUB:=L!9BG!B8::=IGL!|[!>?BIABCA!9:IL!E:=TE!RI=!:B!>IGE=!>=!:B!FDCLI:ABA8DC!EAB8A!FDIGA=!

x\"yW!

-PKSKR!&239?20=10>;%23?>::6;4@3%

!

)IG! CDL! 47! FDCLI:ABA8DCL[! ^! x4N}y! EAB8=CA! G=FD<<BC>E=L! =A! "4! x\N}y! EAB8=CA! B>B9AE=L!

B9GYL! EAI>=! >=L! FBL! O! 9:IL8=IGLW! 2=L! 9G=LFG89A8DCL! G=FD<<BC>E=L! FDCF=GCB8=CA! \! FBL! >=!

:BGgCU8A=!=A!4!FBL!>=!L8CIL8A=!<Bd8::B8G=W!HBG!FDCAG=[!CDIL!C?BT8DCL!9BL!:=L!<Dg=CL!>=!LBTD8G!

L8!F=L!9G=LFG89A8DCL!EAB8=CA!FDCSDG<=L!=C!A=G<=L!>=!9DLD:DU8=!DI!>=!<D:EFI:=!9G=LFG8A=W!!

%:!=d8LAB8A!]!9G=LFG89A8DCL!x4\}y!9DIG!:=LRI=::=L!:B!FDGA8FDAPEGB98=!C?EAB8A!9BL!8C>8RIE=W!!

!

'C! 45"][! :?EAI>=! >=! /G8::DA! &BC=LLB! x\4y! 8CF:IBCA! ""! 3/! IC8T=GL8AB8G=L! =A! "5! CDC!

IC8T=GL8AB8G=L[! \\[4}! >=L! 9G=LFG89A8DCL! EAB8=CA! CDC! FDCSDG<=L! BId! G=FD<<BC>BA8DCL[!

9G8CF89B:=<=CA!>BCL!:=!>D<B8C=!>=!:aBCU8C=W!1=!9DIGF=CABU=!EAB8A!>=Id!SD8L!9:IL!8<9DGABCA!



! ]^!

RI=!>BCL!CDAG=!EAI>=!x4\}yW!2=L!3/!B:LBF8=CL!RI=!CDIL!BT8DCL!LE:=FA8DCCEL!LI8TB8=CA!>DCF!

9:IL! LFGI9I:=IL=<=CA! :=L! G=FD<<BC>BA8DCLW! HBG<8! :=L! K"M! DG>DCCBCF=L! >=! :?EAI>=! LIL!

F8AE=[!]"[4}!>=!F=::=L!RI8!EAB8=CA!FDCSDG<=L!BId! G=FD<<BC>BA8DCL[!EAB8=CA!9G=LFG8A=L!9BG!

>=L!<E>=F8CL! UECEGB:8LA=L!3)#W!$DAG=! ABId! 9:IL! E:=TE! >=! 9G=LFG89A8DC! G=FD<<BC>E=! DI!

B>B9AE=!9=IA!L?=d9:8RI=G!9BG!CDAG=!9BC=:!FDCLA8AIE!IC8RI=<=CA!>=!3)#W!'C!=SS=A!FD<<=!:=!

LDI:8UC=!3BI>!-ISB:B!>BCL!LB!APYL=!x\Ky[!:=L!<E>=F8CL!<B_AG=L!>=!LABU=!EAB8=CA!9:IL!O!`DIG!

>=L!FDCCB8LLBCF=L!=A!>=L!G=FD<<BC>BA8DCL!xK]yW!1=F8!9=IA!L?=d9:8RI=G!FBG!:=L!3)#[!EABCA!

=C! FDCABFA! BT=F! :=L! 8CA=GC=L[! 9=IT=CA! cAG=! =CFDIGBUEL! O! 9GDUG=LL=G[! BFRIEG8G! >=L!

FDCCB8LLBCF=L!GEF=CA=L!=A!G=<=AAG=!=C!RI=LA8DC!:=IG!9GBA8RI=W!

!

+BCL!F=AA=!BIAG=!EAI>=!>=!45"5!x\\y!9DGABCA!LIG!:B!9G8L=!=C!FPBGU=!>=!:B!QGDCFP8D:8A=!B8UIt!

9BG! >=L! <E>=F8CL! :8QEGBId[! :B! 9G=LFG89A8DC! >=! FDGA8FDn>=L! H.[! 9DIGABCA! CDC! B>B9AE=[!

FDCF=GCB8A! =CFDG=! IC! 9BA8=CA! LIG! >=IdW! 1=! 9DIGF=CABU=! L=<Q:B8A! E:=TE! <B8L! F=L!

9G=LFG89A8DCL! EAB8=CA! G=FI=8::8=L! BId! IGU=CF=L! 9E>8BAG8RI=LW! .C! 9=IA! E<=AAG=! :?Pg9DAPYL=!

RI?8:!L?BU8LLB8A!>=!FBL!UGBT=L!DI!FDCF=GCBCA!>=L!9BA8=CAL!O!G8LRI=W!'C!=SS=A[!:=L!9BAPD:DU8=L!

G=CFDCAGE=L!=C!T8::=!DI!O!:?P;98AB:!C=!LDCA!9BL!:=L!<c<=L!CDAB<<=CA!=C!A=G<=L!>=!UGBT8AEW!

$DAG=! EAI>=! C?B! G=F=CLE! RI?IC! FBL! >=! QGDCFP8D:8A=! =A! C=! 9=G<=AAB8A! >DCF! 9BL! >=!

FD<9BGB8LDCW!

!

2?EAI>=!>=!45"4!>I!+G!)DI<=8:PBC!x\7y!<DCAGB8A!RI=!:=!ABId!>=!9G=LFG89A8DC!CDC!FDCSDG<=!

>=L! FDGA8FDn>=L! H.! >BCL! :B! :BGgCU8A=! EAB8A! =C! <Dg=CC=! >=! 7K}W! 2=L! 9GDS=LL8DCC=:L!

FDCF=GCEL!9BG!F=AA=!EAI>=!EAB8=CA!:=L!3/[!:=L!9E>8BAG=L[!:=L!8CA=GC=L!>=!3/[!:=L!8CA=GC=L!>=!

9E>8BAG8=!=A!:=L!9E>8BAG=L!PDL98AB:8=GLW!1=!ABId!>=!9G=LFG89A8DC!CDC!FDCSDG<=!<DCAB8A!O!N7}!

9DIG!:=L!8CA=GC=L!>=!3/!=A!AD<QB8A!O!"^}!L8!DC!C=!FDCL8>EGB8A!RI=!:=L!3/W!1=F8!FDCS8G<=!

:B!A=C>BCF=!RI=!:=L!3)#!L=GB8=CA!BLL=o!9=I!G=L9DCLBQ:=L!>=!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!



! ]N!

CDC! B>B9AELW! %:! =LA! O! CDA=G! RI=! :=! >8BUCDLA8F! >=! :BGgCU8A=! 9=IA! L=<Q:=G! >8SS8F8:=! 9DIG!

Q=BIFDI9!>=!3/!x\4yW!

!

2B! >EF8L8DC! >=! 9G=LFG8G=! >=L! FDGA8FDn>=L! =LA! IC! 9GDF=LLIL! FD<9:=d=! SB8LBCA! 8CA=GT=C8G! >=!

CD<QG=Id! >EA=G<8CBCALW! 'C! =SS=A[! FD<<=! :?ECDCF=! )A=9PBC! /Bn>8U! x\]y[! F=L! >=GC8=GL!

9DITB8=CA!cAG=!8CA8<=L!x9=GF=9A8DC!>=L!8CS=FA8DCL!.(2!=A!>=L!G=FD<<BC>BA8DCL[!=d9EG8=CF=!

9GDS=LL8DCC=::=!=A!9=GLDCC=::=[!PBQ8AI>=L!>=!9G=LFG89A8DC[!BCd8EAE[! AD:EGBCF=!O! :a8CF=GA8AI>=!

>8BUCDLA8RI=WWWy[! :8EL! BId! 9BA8=CAL! xFD<DGQ8>8AEL[! FDCA=dA=! LDF8Df9GDS=LL8DCC=:! DI!

ETEC=<=CA8=:[! <BITB8L=! AD:EGBCF=! >=L! Lg<9A;<=L[! TEFI! <E>8FB:[! BAA=CA=L[! 8CS=FA8DCL!

GEF8>8TBCA=L!DI!GEL8LABCA=L!O!IC!9G=<8=G!AGB8A=<=CAWWWy!DI!=CT8GDCC=<=CABId!x9GBA8RI=L!>=L!

L9EF8B:8LA=L! =A! >=L! FDCSGYG=L! UECEGB:8LA=L[! SDG<BA8DC! <E>8FB:=! FDCA8CI=[! 8<9EGBA8SL! >=!

G=CABQ8:8AE!=A!>=!9=GSDG<BCF=!8<9DLEL!9BG!:B!LDF8EAE!BFAI=::=[!LgLAY<=!:8QEGB:!>=!9B8=<=CA!O!

:aBFA=WWWyW!+BCL!LDC!EAI>=[!:B!>EF8L8DC!>=!9G=LFG8G=!>=L!FDGA8FDn>=L!L=<Q:B8A!L8UC8S8FBA8T=<=CA!

8CS:I=CFE=! 9BG! :=L! FD<DGQ8>8AEL! xBLAP<=[! -H1.[! A=GGB8C! B::=GU8RI=[! 9D:g9DL=! CBLDf

L8CIL8=CC=WWWyW!%:!L?BU8LLB8A!9BGSD8L!>I!FG8AYG=!>EF8L8DCC=:!:=!9:IL!8CS:I=CA[!CDAB<<=CA!=C!FBL!

>=! Lg<9A;<=L! 9=I! L9EF8S8RI=LW! 1=GAB8CL! <E>=F8CL! BGUI<=CAB8=CA! EUB:=<=CA! :=IGL!

9G=LFG89A8DCL! 9BG! :?=d8LA=CF=! >=! TI:CEGBQ8:8AEL! 8C>8T8>I=::=L! BId! 8CS=FA8DCL! .(2!

9=GL8LABCA=L!DI!GEF8>8TBCA=L[!LBCL!FD<DGQ8>8AE!GE=::=<=CA!8>=CA8S8E=W%

!

!

+BCL!CDAG=!EAI>=[!:=L!\!9G8CF89BId!SBFA=IGL!L8UC8S8FBA8SL!RI8!G=LLDGAB8=CA!9DIG!:B!9G=LFG89A8DC!

>=!FDGA8FDn>=L!H.!EAB8=CA!:?BCA8Q8DAPEGB98=!BLLDF8E=[!:=!Ag9=!>?%(J[!:=L!SBFA=IGL!=C!:8=C!BT=F!

:=!9BA8=CA!=A!:=L!BIAG=L!AGB8A=<=CAL!BLLDF8ELW!!

!



! ]M!

-PKSKM!+03;%3;123%?>210?>17@26=03%31%6;10H0>17@26=03%

!

$DIL!FDCLABA8DCL!IC=!9G=LFG89A8DC!LABA8LA8RI=<=CA!9:IL!8<9DGABCA=!>=!FDGA8FDn>=L!H.!RIBC>!

8:!g!BTB8A!IC=!9G=LFG89A8DC!FDCFD<8ABCA=!>?,*-!x9�!5[5K!l!.(!4[7N!x%1M7!�"[5"!l!^[5N�y!=A!

:DGLRI=! :=! <E>=F8C! 9=CLB8A! RI=! :?DG8U8C=! >=! :?%(J! EAB8A! QBFAEG8=CC=! x9�!5[5"l! .(! K[K]!

x%1M7! �"["M! l! M[\^�yW!,I! FDCAGB8G=[! RIBC>! :=L!<E>=F8CL! 9=CLB8=CA! RI=! :?DG8U8C=! >=! :?%(J!

EAB8A!T8GB:=[!8:L!9G=LFG8TB8=CA!4[^!SD8L!<D8CL!x.(!5[K^!x%1M7!�5["4!l!5[MM�yW!!

!

+BCL! :B! APYL=!>?,I>G=g!HBGTBI>!=C!JBIA=!&8=CC=! xK7y[!"4[4}!xM\5\!9BA8=CALy!DCA!=I!BI!

<D8CL! IC=! 9G=LFG89A8DC! FDCA=CBCA! FDC`D8CA=<=CA! IC! <E>8FB<=CA! O! T8LE=! .(2[! IC!

FDGA8FDn>=!=A!IC!,*-W!HBG!B8::=IGL[!K\[^}!>=L!FDGA8FDn>=L!EAB8=CA!9G=LFG8AL!L=I:L!=A!7][]}!

BT=F!IC=!FDIT=GAIG=!BCA8Q8DA8RI=!RI=:!RI=!LD8A!:?mU=W!1=L!FP8SSG=L!EAB8=CA!L8<8:B8G=L!O!F=Id!

>=! CDAG=! EAI>=! x]\}! >=L! FDGA8FDn>=L! DCA! EAE! 9G=LFG8AL! BT=F! IC=! ,*-yW! +BCL! 9:IL! >=! :B!

<D8A8E!>=L!FBL[! 8:!g!BTB8A!>DCF!=I!FDf9G=LFG89A8DCL!>=!FDGA8FDn>=L!=A!>?,*-!<B8L!CDIL!C=!

LBT8DCL!9BL!L8!:B!FDGA8FDAPEGB98=!EAB8A!9G=LFG8A=!9DIG!BAAECI=G!:=L!Lg<9A;<=L!=A!IC8RI=<=CA!

9BGF=! RI?8:! g! BTB8A! IC=! FDIT=GAIG=! BCA8Q8DA8RI=! DI! L8! :?BCA8Q8DA8RI=! EAB8A! 9G=LFG8A! 9DIG!

9GET=C8G!:=L!=SS=AL!8C>EL8GBQ:=L!9DLL8Q:=L!>=!:B!FDGA8FDAPEGB98=W!!

!

+BCL!F=AA=!BIAG=!EAI>=!x\^y[!:=!ABId!>=!FDf9G=LFG89A8DC!>=L!,*-!BT=F!:=L!FDGA8FDn>=L!EAB8A!>=!

\N}W! 1=! ABId! EAB8A! <D8CL! 8<9DGABCA! RI=! :=! C;AG=! <B8L! 8:! G=LAB8A! 8<9DGABCAW! ,I! TI! >I!

QECES8F=! Lg<9AD<BA8RI=! <8C=IG! TD8G=! 8C=d8LABCA! RI=! 9GDFIG=! :?B`DIA! >?IC! BCA8f

8CS:B<<BAD8G=!>BCL!:=L!9BAPD:DU8=L!8CS=FA8=IL=L!FDIGBCA=L[!:=!GB99DGA!QECES8F=LvG8LRI=L!=LA!

C=AA=<=CA! >ESBTDGBQ:=! x\N[! \M[! ^NyW! +=L! <=LIG=L! 8C>8T8>I=::=L! =A! FD::=FA8T=L! LDCA! >DCF!

CEF=LLB8G=L[!=C! A=G<=L!>=!G=FP=GFP=[!>=!LBCAE!9IQ:8RI=!=A!>?8CSDG<BA8DC[!9DIG! GE>I8G=!F=L!

BLLDF8BA8DCL! BId! 8C>8FBA8DCL! GBG=L[! BId! FD<9:8FBA8DCL! 9BGSD8L! >GB<BA8RI=L! =A! FDCF=GCBCA!

9DIGABCA!9GYL!>?IC=!9G=LFG89A8DC!>?BCA8Q8DA8RI=L!LIG!>=IdW!



! ^5!

2=L! <DA8SL! G=L98GBAD8G=L! QBL! xQGDCFP8A=L! LIGADIAy! EAB8=CA! :=L! 9:IL! 9DIGTDg=IGL! >=!

9G=LFG89A8DC!>?IC=! FDGA8FDAPEGB98=W!,!CDA=G! RI=!9DIG! :=L! 8CS=FA8DCL! G=L98GBAD8G=L! PBIA=L! 8:!

L?BU8LLB8A! 9:IA;A! >=L!,%$)W!+BCL!CDAG=! EAI>=! 8:! g! B! =I!4\!9G=LFG89A8DCL! >?,%$)!9DIG! :=L!

%(JW!1=! FP8SSG=! EAB8A! L=CL8Q:=<=CA! :=!<c<=! RI=! F=:I8! >=L! FDGA8FDn>=L! H.W!+?B9GYL! F=AA=!

EAI>=!x\Ny[!:B!9G=LFG89A8DC!>=L!<IFD:gA8RI=L!=A!>=L!=d9=FADGBCAL!B!>8<8CIE!>=!<D8A8E!LI8A=!

BI!>EG=<QDIGL=<=CA!BT=F!IC!G=9DGA!>=!9G=LFG89A8DC!>=!�!4}!9DIG!:=L!FDGA8FDn>=LW!!

!

!

!!!!!08UIG=!]!V!@TD:IA8DC!>I!CD<QG=!<Dg=C!>=!<E>8FB<=CAL!>8SSEG=CAL!9G=LFG8AL!9BG!

DG>DCCBCF=!BTBCA!=A!B9GYL!:=!>EG=<QDIGL=<=CA!9DIG!:=L!QGDCFP8A=L!B8UItLW!x\Ny!

!

2B!G=TI=!1DFPGBC=�!{!)gLA=<8F!FDGA8FDLA=GD8>L!SDG!BFIA=!L8CIL8A8L!|!x""y!LIUUEGB8A!RI=!:=L!

FDGA8FDn>=L! DGBId! =C! <DCDAPEGB98=! L=<Q:B8=CA! cAG=! 8C=SS8FBF=L! 9DIG! :=L! 9BA8=CAL! B>I:A=L!



! ^"!

9GEL=CABCA! IC=! L8CIL8A=! B8UItW! 2=L! >DCCE=L! BFAI=::=L! LIG! :=IG! IA8:8LBA8DC! =C! AGB8A=<=CA!

>aB99D8CA!O!>=L!BCA8Q8DA8RI=L!DGBId!LDCA!:8<8AE=L!V!9G=LRI=!ADIL!:=L!=LLB8L!EAB8=CA!=SS=FAIEL!

>BCL! >=L! FDCA=dA=L! >=! LD8CL! L=FDC>B8G=L! =A! 8:! =d8LAB8A! IC! G8LRI=! L8UC8S8FBA8S! >=! Q8B8LW!1=L!

9G=IT=L! :8<8AE=L! L=<Q:B8=CA! LIUUEG=G! RI=! :=L! FDGA8FDn>=L! =C! BLLDF8BA8DC! BT=F! >=L!

BCA8Q8DA8RI=L!9DIGGB8=CA!cAG=!:EUYG=<=CA!QECES8RI=L!9DIG!:=!LDI:BU=<=CA!O!FDIGA!A=G<=!>=L!

Lg<9A;<=L!>=!:B!L8CIL8A=!B8UItW!2=!CD<QG=!>=!LI`=AL!O!AGB8A=G!9DIG!DQL=GT=G!:B!GELD:IA8DC!DI!

:?B<E:8DGBA8DC!>=L!Lg<9A;<=L!L?E:=TB8A!O!L=9AW!2O!=CFDG=!F=:B!G=S:YA=!ADIA=!:B!>8SS8FI:AE!>=!

L=! GESEG=G! O! >=L! G=FD<<BC>BA8DCL! B99:8FBQ:=L! =C!<E>=F8C=! UECEGB:=W!#C=! L=FDC>=! EAI>=!

{!1DGA8FDLA=GD8>L!BL!LABC>B:DC=!DG!B>>fDC!AG=BA<=CA!SDG!LDG=!APGDBA!|!x"5y!<DCAGB8A!RI=!:=L!

FDGA8FDn>=L! DGBId! DI! 8CAGB<ILFI:B8G=L[! =C! 9:IL! >=L! BCA8Q8DA8RI=L[! BIU<=CAB8=CA! :B!

9GDQBQ8:8AE!>=!GELD:IA8DC!=A!>?B<E:8DGBA8DC!>=!:B!>DI:=IG!FP=o!:=L!9BGA8F89BCAL!BgBCA!<B:!O!:B!

UDGU=W!'CFDG=!IC=!SD8L!:=L!G=FD<<BC>BA8DCL!C=!LDCA!9BL!F:B8G=L!=A!>?BIAG=L!=LLB8L!T8LBCA!O!

ETB:I=G! :=L! FDGA8FDn>=L! =C! :?BQL=CF=! >?BCA8Q8DA8RI=L! B8CL8! RI=! FP=o! :=L! =CSBCAL! L=GB8=CA!

`ILA8S8ELW!

!

2?EAI>=! 9G8CF=9L! >=! CDAG=! EAI>=! {!,%(J!|!<DCAGB8A! RI?8:! =d8LA=! IC! SDGA! G=FDIGL! O! :?,*-!

>BCL! :=L! %(J! x\\}[! ^^! FDCLI:ABA8DCL! LIG! "^7yW! 2=L! %(J! LDCA! 9DIGABCA! <B`DG8AB8G=<=CA!

T8GB:=LW!'C!=SS=A!:=L!LIG8CS=FA8DCL!QBFAEG8=CC=L!LDCA!GBG=L!FBG!:?8CP8Q8A8DC!>=L!9GDF=LLIL!>=!

>ES=CL=! BCA8f8CS:B<<BAD8G=! 9BG! :=L! T8GIL! RI8! 9=IA! BQDIA8G! O! IC=! LIG8CS=FA8DC! QBFAEG8=CC=!

FDCF=GC=!LIGADIA!F=GAB8CL!A=GGB8CL!x9BA8=CA!mUE[!ABQBU8RI=[!-H1.[!B:FDD:8L<=WWWy!xK5yW!!

!

2?,U=CF=!$BA8DCB:=!>=!)EFIG8AE!>I!3E>8FB<=CA!=A!>=L!9GD>I8AL!>=!LBCAE!x,$)3y!GB99=:B8A!

>BCL!L=L!{!GYU:=L!>=!QDC!ILBU=!>=L!BCA8f8CS:B<<BAD8G=L!CDC!LAEGDn>8=CL!x,%$)y!|!9IQ:8E=L!

=C! 45"K[! RIa8:! EAB8A! CEF=LLB8G=! >=! G=LA=G! BAA=CA8S! BI! G8LRI=! 8CS=FA8=Id! :DGL! >=! ADIA=!

9G=LFG89A8DC! >?,%$)[! =C! GB8LDC! >I! 9DLL8Q:=! G8LRI=! >aBUUGBTBA8DC! >a8CS=FA8DCL! >=CAB8G=L[!



! ^4!

TBG8F=::=[! 9C=I<D9BAP8=! =A! 8CS=FA8DCL! .(2! x\MyW! 2=L! FDGA8FDn>=L! RI8! LDCA! IC=! SB<8::=!

9GDFP=!EAB8=CA!BILL8!FDCF=GCEL!xG;:=!9DLL8Q:=!>=L!FDGA8FDn>=L!>BCL!:a=dA=CL8DC!<E>8BLA8CB:=!

>=L!F=::I:8A=Ly!x75yW!!

!

.C!9=IA!LI99DL=G!RI=!:=L!FBL!CEF=LL8ABCA!IC=!BCA8Q8DAPEGB98=!EAB8=CA!9:IL!LETYG=L!=A!RI=!:=L!

3/!9G=LFG8TB8=CA!9BG!<=LIG=!>=! LEFIG8AE!IC! FDGA8FDn>=!H.W!1=9=C>BCA[! CDIL!C=! LD<<=L!

9BL! F=GAB8CL! RI=! F=AA=! FDIT=GAIG=! BCA8Q8DA8RI=! :8<8A=! :=! G8LRI=! >=! FD<9:8FBA8DCL!

:DFDGEU8DCB:=L!x\]yW!

+=! 9:IL[! :?DQL=GTBCF=! EABCA! U:DQB:=<=CA! SB8Q:=[! =::=! :?=LA! =CFDG=! >BTBCABU=! :DGLRI=! :=!

CD<QG=!>=!<E>8FB<=CAL!BIU<=CA=W!,8CL8[!:?EAI>=!>=!3=UP8GB!x7"y!:=!<DCAGB8A!V!\"[4}!>=L!

9BA8=CAL!C?DCA!9BL!LI8T8!:=!AGB8A=<=CA!BCA8Q8DA8RI=!A=:!RI=!9G=LFG8A!LIG!:?DG>DCCBCF=W!2?EAI>=!

>?,::BG>!)D9P8=!LIG!:=!9BA8=CA[!LDC!AGB8A=<=CA!=A!LB!G=9GEL=CABA8DC!x74y!B::B8A!>BCL!:=!<c<=!

L=CLW! )IG! :=L! ^^! 9BA8=CAL! 8CA=GGDUEL! =A! BgBCA! BI! <D8CL! K! AGB8A=<=CAL! FPGDC8RI=L[! IC=!

<BITB8L=! DQL=GTBCF=! EAB8A! G=AGDITE=! >=! SBiDC! 8CA=G<8AA=CA=! >BCL! \\}! >=L! FBLW! 1=!

9DIGF=CABU=! 9DIGGB8A! cAG=! =CFDG=! 9:IL! 8<9DGABCA! FD<<=! :=! <DCAG=! F=AA=! EAI>=! x7KyW!

,FAI=::=<=CA[!DC!=LA8<=!RI=!9:IL!>=!N5}!>=L!9BA8=CAL!BAA=8CAL!>=!9BAPD:DU8=!FPGDC8RI=!C=!

LI8T=CA! 9BL! LISS8LB<<=CA! :=IGL! APEGB9=IA8RI=LW! 'C! 'IGD9=[! :aDQL=GTBCF=! BId! AGB8A=<=CAL!

L=GB8A!8CSEG8=IG=!O!^5}!x7\yW!%

%

-PKSK^!+03;%3;123%?>210?>17@26=03%31%-'"%406Z;>910]B@3%

!

$DAG=! EAI>=! B! <DCAGE! RI=! :B! :BGgCU8A=! =A! :B! L8CIL8A=! <Bd8::B8G=! EAB8=CA! LABA8LA8RI=<=CA!

BLLDF8E=L! O! IC=! 9G=LFG89A8DC! 9:IL! 8<9DGABCA=! >=! FDGA8FDn>=L! H.! FDCAGB8G=<=CA! O! :B!

GP8CD9PBGgCU8A=W!!

HDIG!F=L!K!>8BUCDLA8FL[!:=L!FP8SSG=L!LDCA!FDCSDG<=L!BId!G=FD<<BC>BA8DCLW!!



! ^K!

HDIG!:B!GP8CD9PBGgCU8A=[!CDIL!AGDIT8DCL!RIBC>!<c<=!IC!ABId!>=!4\}!>=!9G=LFG89A8DC!CDC!

G=FD<<BC>E=W! .G[! CDIL! LBTDCL! RI=! >BCL! F=! FBL[! :B! FDGA8FDAPEGB98=! H.!C?=LA! `B<B8L!

`ILA8S8E=W!*DIA!BI!9:IL!=::=!>8<8CI=!>=!RI=:RI=L!P=IG=L!:=L!Lg<9A;<=L!>DI:DIG=IdW!1=!ABId!

9=IA!B8CL8!9BGB_AG=!E:=TE!<B8L!8:!G=S:YA=!ADIA=!:B!>8SS8FI:AE!>=L!8CA=GT=CA8DCL!APEGB9=IA8RI=L!

=C!<E>=F8C=! UECEGB:=W! )=:DC! F=GAB8CL!<E>=F8CL[! :=L! G=FD<<BC>BA8DCL! C=! A8=C>GB8=CA! 9BL!

FD<9A=! >=! >EA=G<8CBCAL! 9G8<DG>8BId! Q8=C! RI=! >8SS8F8:=<=CA! RIBCA8S8BQ:=L! x8CFDCSDGA[!

G=A=CA8LL=<=CA! LDF8B:[! 8CRI8EAI>=! 9BG=CAB:=WWWy! x\]yW! 2=L! FDCAGB8CA=L! 8CPEG=CA=L! O! :=IG!

=d=GF8F=! =C! :8QEGB:[! =C!9BGA8FI:8=G! :B! LIGFPBGU=!>=! AGBTB8:! =A! :B! 9G=LL8DC!>=L!9BA8=CAL[! LDCA!

EUB:=<=CA! 8CFG8<8CE=L! FD<<=! SBFA=IGL! >=! LIG! 9G=LFG89A8DC! =A! >=! CDCfB>PEL8DC! BId!

GESEG=CA8=:LW!

!

2=L! 9G=LFG89A8DCL! PDGL! G=FD<<BC>BA8DCL! DCA! 9=IAfcAG=! BILL8! EAE! SB8A=L! 9DIG! >=L! GB8LDCL!

BCAB:U8RI=L!=C!GB8LDC!>=!:?=SS=A!APEGB9=IA8RI=!8CLISS8LBCA!>I!9BGBFEAB<D:!=A!>=L!,%$)!x77yW!

2?EAI>=!<==%-:!,=!>+;9!?%@;A%:.;7,&%!BC:.,8:!DAA%'C;:%!E&:CFC,:C-7!G7!H9;-%F,!,&!E-8:%!

I,+%!J.+,;:!C&!E'89:7!E!6;&',ACK%'!L9C&C-;9!J+C;9!>=!/B8:!$8FD:B!JBg�BG>!x7]y!<DCAGB8A!

RI=!FP=o!:=L!B>I:A=L!RI8!L=!9GEL=CAB8=CA!BId!LD8CL!9G8<B8G=L!BT=F!IC!<B:!>=!UDGU=!B8UI[!IC=!

>DL=!IC8RI=!>=!>EdB<EAPBLDC=!9BG!TD8=!DGB:=!9BG!GB99DGA!BI!9:BF=QD!C?BIU<=CAB8A!9BL!:B!

9GD9DGA8DC!>=!9BA8=CAL!9GEL=CABCA!IC=!GELD:IA8DC!>=L!Lg<9A;<=L!O!4\!P=IG=LW!*DIA=SD8L[!8:!g!

BTB8A!IC=!>8SSEG=CF=!8<9DGABCA=!O!\N!P=IG=LW!1=GAB8CL!BIA=IGL!DCA!<8L!=C!ET8>=CF=!:?8CAEGcA!

>=L!FDGA8FDn>=L!>BCL!:B!>8<8CIA8DC!>=!:?D>gCD9PBU8=!x7^yW!!

%

+?B9GYL! :=L! GELI:ABAL! >=! :?EAI>=! >=! :?BLLIGBCF=! <B:B>8=! xK7y! LIG! \]""! FBL! EAI>8EL[! :=!

AGB8A=<=CA!>=!9G=<8YG=!8CA=CA8DC!FD<9DGAB8A!IC!BCA8f!8CS:B<<BAD8G=!>BCL!9:IL!>=!:B!<D8A8E!

>=L!FBL!>=!GP8CD!L8CIL8A=L!x77[7}!>DCA!\][N}!>=!FDGA8FDn>=LyW!2?EAI>=!C=!9=G<=AAB8A!9BL!>=!

FDCF:IG=!L8!F=AA=!9G=LFG89A8DC!>=!FDGA8FDn>=!LIGT=CB8A!DI!CDC!>BCL!IC!FDCA=dA=!Pg9=GB:U8RI=W!!



! ^\!

-PKSKQ!+03;%3;123%?>210?>17@26=03%31%?>:=53G01@%4B%=6103;1%

!

$DAG=!EAI>=!LIUUEGB8A!RI=!:=L!FDCLI:ABA8DCL!BgBCA!BQDIA8!O!>=L!9G=LFG89A8DCL!>=!FDGA8FDn>=L!

H.!FDCF=GCB8=CA!9:IL!>=L!9BA8=CAL!SGBU8:=L!=A!BgBCA!>=L!SBFA=IGL!>=!G8LRI=!DI!>=!UGBT8AEW!'C!

=SS=A[! :?mU=[! :B! S8YTG=[! :=! ABQBF!=A! :?EABQ:8LL=<=CA!>?IC!BGGcA!>=! AGBTB8:! EAB8=CA!>=L! SBFA=IGL!

L8UC8S8FBA8T=<=CA! BLLDF8EL! O! IC=! 9G=LFG89A8DC! 9:IL! 8<9DGABCA=! >=! FDGA8FDn>=L! H.W! ,!

FDCAGBG8D[! :=! QDC! EABA! UECEGB:! =A! :?BQL=CF=! >=! L8UC=! UECEGB:! EAB8=CA! >=L! SBFA=IGL! RI8!

L=<Q:B8=CA!L8UC8S8FBA8T=<=CA!BLLDF8EL!O!IC=!QB8LL=!>=!9G=LFG89A8DCW!!

!

H:IL! :B! 9=GLDCC=! EAB8A! mUE=! 9:IL! =::=! BTB8A! >=L! SBFA=IGL! >=! G8LRI=! DI! >=! UGBT8AE! =A! >=L!

9BAPD:DU8=L! FPGDC8RI=L! RI8! G8LRIB8=CA! >=! >EFD<9=CL=GW! 2?BGA8F:=! >=! )=G<=A! 1W! LIG! :=L!

>EA=G<8CBCAL!>=L!9G=LFG89A8DCL!x7Ny!FDCS8G<B8A!RI=!:=L!<E>=F8CL!UECEGB:8LA=L!9G=LFG8TB8=CA!

>BTBCABU=!BId!9BA8=CAL!:=L!9:IL!mUEL[!O!:B!SD8L!=C!A=G<=L!>=!SGERI=CF=!>=!9G=LFG89A8DC!=A!=C!

CD<QG=!>=!<E>8FB<=CAL!9G=LFG8AL!BI!FDIGL!>=!:B!FDCLI:ABA8DC!x7MyW!HDIG!IC=!<Dg=CC=!>=!

K[^!<E>8FB<=CAL!9BG!DG>DCCBCF=!>=!3/[!:=!CD<QG=!>=!<E>8FB<=CAL!9G=LFG8AL!L?E:=TB8A!O!

\[4! :DGLRI=! >=L! 9GDQ:Y<=L! FBG>8DTBLFI:B8G=L! EAB8=CA! >8BUCDLA8RIELW! H:IL! :B! 9=GLDCC=! EAB8A!

mUE=!9:IL!=::=!9G=CB8A!>=!AGB8A=<=CA!9DIG!>=L!9BAPD:DU8=L!FPGDC8RI=L!x]5yW!1=AA=!EAI>=!LIG!:B!

9G=LFG89A8DC!<E>8FB<=CA=IL=! x]"y!<DCAGB8A! RI?=C!<Dg=CC=[! :B! FDCLD<<BA8DC! `DIGCB:8YG=!

L?EABQ:8LLB8A! O! K[]!<E>8FB<=CAL! 9BG! 9=GLDCC=! mUE=! >=! ]7! BCL! =A! 9:ILW!'::=! 9BLLB8A! >=! K[K!

<E>8FB<=CAL!>8SSEG=CAL!9BG!`DIG!9DIG!:=L!]7f^\!BCL[!O!\[5!9DIG!:=L!^7fN\!BCL!=A!\[]!9DIG!:=L!

N7!BCL!=A!9:ILW!!

%:!=LA!8CAEG=LLBCA!>=!FDCLABA=G!RI=!>BCL!:?EAI>=!>=!&BCPB=Fp=!LIG!:B!FDGA8FDAPEGB98=!BI!:DCU!

FDIGL!x]4y[!:=L!9BA8=CAL!LDIL!FDGA8FDn>=L!EAB8=CA!9:IL!LDIT=CA!9D:g<E>8RIEL!x9!�!5[5"yW!-8=C!

LzG!DC!C=!9=IA!FD<9BG=G!F=AA=!EAI>=!O!:B!C;AG=!FBG!:B!9D9I:BA8DC!EAI>8E=!C?EAB8A!9BL!:B!<c<=!

xFDGA8FDAPEGB98=!>=!FDIGA=!>IGE=!>BCL!CDAG=!FBLyW!!

!



! ^7!

+BCL!IC=!EAI>=!FDCF=GCBCA!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!DGBId!>BCL!:=L!9BAPD:DU8=L!.(2!

xK7y[!L=:DC!:=L!F:BLL=L!>?mU=L[! :B!9G=LFG89A8DC!TBG8B8A!=CAG=!\[N]}!=A!4\[4}W!1=!<Bd8<I<!

EAB8A! DQA=CI! FP=o! :=L! K7fKM! BCLW! %:! g! BTB8A! 9=I! >=! 9G=LFG89A8DC! BId! mU=L! =dAGc<=LW!

1DCF=GCBCA! :B! 9G=LFG89A8DC! >?IC! FDGA8FDn>=! L=I:[! :=! <Bd8<I<! L=! AGDITB8A! >BCL! :B! F:BLL=!

>?mU=! >=L! <D8CL! >=! "! BC! =A! :=! <8C8<I<! FP=o! :=L! N7fNM! BCL! BT=F! 47[N}W! 1=L! GELI:ABAL!

C?B::B8=CA!9BL!>BCL!:=!<c<=!L=CL!RI=!F=Id!>=!CDAG=!EAI>=W!

!

2?EAI>=! >=! -8QBL! x]Ky! <DCAGB8A! RI=! L=I:=! IC=! <8CDG8AE! >=! <E>=F8CL! 9G=LFG8TB8=CA! IC=!

FDGA8FDAPEGB98=!=C!FIG=!FDIGA=!>BCL!:=L!8C>8FBA8DCL!LI8TBCA=L!V!>8BQYA=!=A!9BAPD:DU8=L!FBG>8Df

TBLFI:B8G=L[! 9BAPD:DU8=L! ADIFPBCA! 9:IA;A! >=L! 9=GLDCC=L! mUE=L[! <B:UGE! :=L! FD<DGQ8>8AELW!

+BCL! LDC! EAI>=[! IC! A=GGB8C! B::=GU8RI=[! IC=! 9BAPD:DU8=! G=L98GBAD8G=! QBLL=! FPGDC8RI=[! Ag9=!

BLAP<=! DI! -H1.! DI! IC=! 9BAPD:DU8=! AI<DGB:=! ETD:IA8T=! BT=F! BAA=8CA=! 9I:<DCB8G=[!

CDAB<<=CA! =C!9PBL=! 9B::8BA8T=[! 9DITB8A! 9BGSD8L! 9DILL=G! :=L!<E>=F8CL! O! 9G=LFG8G=! LDIT=CA!

9DIG!L=!9GE<IC8G!FDCAG=!IC=!BUUGBTBA8DCW!!

!

%:! L=GB8A! 8CAEG=LLBCA! >?EAI>8=G! L8! :=! SB8A! >?cAG=! >8BQEA8RI=! 8CS:I=CF=! :B! 9G=LFG89A8DC! >=!

FDGA8FDn>=LW! +BCL! CDAG=! FBL[! 4! 9BA8=CAL! EAB8=CA! >8BQEA8RI=L! LIG! :=L! 47! FDCLI:ABA8DCL! BT=F!

FDGA8FDn>=L!H.W!2=L!>8BQEA8RI=L!EAB8=CA!BI!CD<QG=!>=!]!>BCL!CDAG=!EAI>=W!+BCL!:=L!FBL!D�!:B!

9G=LFG89A8DC! BIGB8A! EAE! `ILA8S8E=! :=!<E>=F8C! BfAf8:! >E:8QEGE<=CA! FPD8L8! >=! C=! 9BL! 9G=LFG8G=!

F=AA=!<D:EFI:=!>=TBCA!:=!G8LRI=!>=!>8BQYA=!FDGA8FD!8C>I8A!DI!>=!>ELERI8:8QG=!>?IC!>8BQYA=!�!

!

2B!FDGA8FDAPEGB98=!L=GB8A!BILL8!9G=LFG8A=!9DIG!LDC!ILBU=!BCA89gGEA8RI=!FD<<=!:=!LIUUEGB8A!

-8QBL!>BCL!LDC!EAI>=!RIB:8ABA8T=!>=!:?IA8:8LBA8DC!>=L!FDGA8FDn>=L!=C!FIG=!FDIGA=!x]KyW!3c<=!

L?8:!C=! L?BU8A!9BL!>I!9G=<8=G! AGB8A=<=CA! FDCAG=! :B! S8YTG=[! 8:! 9DIGGB8A! cAG=!9G=LFG8A!9DIG!>=L!

L8AIBA8DCL!9BGB8LLBCA!9:IL!FD<9:=d=L!xCDAB<<=CA!S8YTG=!>IGBCA!9:IL!>=!^4PyW!!



! ^]!

!

2=!ABQBF!SB8LB8A!BILL8!9G=LFG8G=!9:IL!>=!FDGA8FDn>=L!FBG!:=!3/!9DITB8A!LIL9=FA=G!IC=!-H1.!

LDILf`BF=CA=!RI8!G8LRI=GB8A!>=!>EFD<9=CL=GW!.C!LB8A!=C!=SS=A!RI=!F=AA=!9BAPD:DU8=!=LA!LDIL!

>8BUCDLA8RIE=! x]\yW! 1=AA=! EAI>=! >=! ZBCB! x4Ky! FDCS8G<B8A! F=AA=! A=C>BCF=!l! :=L! <E>=F8CL!

UECEGB:8LA=L!9G=LFG8TB8=CA!>=L!FDGA8FDn>=L!LgLAE<8RI=L!>BCL!\7}!>=L!FBL!>a=dBF=GQBA8DCLW!!

!

$DIL!BTDCL!BILL8!TI!RI=!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!EAB8A!9DL8A8T=<=CA!FDGGE:E=!O!:B!

9G=LFG89A8DC!>?BGGcA!>=! AGBTB8:W!.C!9=IA!>DCF!9=CL=G!RI=!L8! :=!3/!=LA8<B8A!RI?IC!BGGcA!>=!

AGBTB8:! EAB8A! `ILA8S8E! F?=LA! RI=! :=! 9BA8=CA! 9GEL=CAB8A! >=L! Lg<9A;<=L!9:IL! {!FD<9:8RIEL!|! =A!

RI=! :=! 3/! BIGB! A=C>BCF=! O! :=! AGB8A=G! 9:IL! {! :DIG>=<=CA! |W! 2?EAI>=! >=! -8QBL! eDG>BC!

FDCF=GCBCA! :B! 9GBA8RI=! >=L! <E>=F8CL! UECEGB:8LA=L! =C! %:=f>=f0GBCF=! LIG! :?IA8:8LBA8DC! >=L!

FDGA8FDn>=L! =C! FIG=! FDIGA=! >BCL! :=! AGB8A=<=CA! >=L! 8CS=FA8DCL! G=L98GBAD8G=L! PBIA=L! x]Ky[!

AGDITB8A!RI=!:B!9G=LFG89A8DC!>?IC=!FDGA8FDAPEGB98=!H.!BTB8A!IC!:8=C!BT=F!:=!AGBTB8:!9DIG!"5!

>=L! <E>=F8CL! 8CA=GGDUEL! x9DIG! G=ADIGC=G! BI! QDI:DA[! G=AGDIT=G! :=IG! TD8d[! GE9DC>G=! BI!

AE:E9PDC=[!~yW!2=L!3/!9G=LFG8TB8=CA!CDAB<<=CA!BS8C!>aDQA=C8G!IC=!B<E:8DGBA8DC!GB98>=[!=C!

GB8LDC!>=L!8<9EGBA8SL!>=L!9BA8=CAL!=A!EUB:=<=CA!=C!FBL!>=!9G8L=!>aBT8DCW!1=AA=!9G=LFG89A8DC!

9DITB8A!=CU=C>G=G!IC=!GE>IFA8DC!>=!:aBGGcA!>=!AGBTB8:!TD8G=!:aBQL=CF=!>aBGGcA!>=!AGBTB8:!9DIG!

F=GAB8CL[!F=!RI8!=LA!FDCAGB8G=!O!F=!RI=!CDIL!BTDCL!FDCLABAE!>BCL!CDL!GELI:ABALW!1=L!>=GC8=GL!

C=! 9GEF8LB8=CA! CEBC<D8CL! 9BL! :B! >IGE=! >=! :?BGGcA! >=! AGBTB8:[! :=IG! 8CA=G9GEABA8DC! =LA! >DCF!

:8<8AE=W!!

!

#C!QDC! EABA! UECEGB:! EAB8A! IC! SBFA=IG! GBLLIGBCA! 9DIG! :=!3/W!+BCL! F=! FBL[! 8:! C?g! BTB8A! 9BL!

>?8C>8FBA8DC!>=!9G=LFG89A8DC!9DIG! F=! Ag9=!>=! FDCLI:ABA8DCW!2=!3/!C=! LDIPB8AB8A! 9BL! SB8G=!

9G=C>G=!>=!G8LRI=!BT=F!:=!AGB8A=<=CA!>=TBCA!IC!ABQ:=BI!F:8C8RI=!<8C8<=W!

!



! ^^!

2B! FDGA8FDAPEGB98=! 8CPB:E=! EAB8A! LABA8LA8RI=<=CA! BLLDF8E=! O! :B! FDGA8FDAPEGB98=! DGB:=W!$DAG=!

EAI>=!C=!9=G<=AAB8A!9BL!>=!LBTD8G!L8!:=L!4!SDG<=L!EAB8=CA!9G=LFG8A=L!>=!SBiDC!FDCFD<8ABCA=W!

.C!9DIGGB8A!8<BU8C=G!RI=!>BCL!:=!FBL!D�!:B!SDG<=!8CPB:E=!L?BTEGB8A!8CLISS8LBCA=[!:=!9BA8=CA!

B8A!:B!SDG<=!DGB:=!O!>8L9DL8A8DC!xLIG!LDC!DG>DCCBCF=yW!'C!=SS=A[!>BCL!:?BLAP<=[!:=!AGB8A=<=CA!

>=!:B!FG8L=!G=9DL=!LIG!:=L!�4fB>GEC=GU8RI=L!8CPB:EL!=A!L8!Q=LD8C!:B!FDGA8FDAPEGB98=!DGB:=!>BCL!

IC!L=FDC>!A=<9LW!!

!

2=L!9BA8=CAL!9GEL=CABCA!>=L! SBFA=IGL!>=! G8LRI=!EAB8=CA! SGBU8:=L!=A!F=GAB8CL!9GEL=CAB8=CA!IC=!

9BAPD:DU8=!9I:<DCB8G=! LDILf`BF=CA=! LILF=9A8Q:=!>=!>EFD<9=CL=GW!+BCL! :?EAI>=!RIB:8ABA8T=!

>=! -8QBL! eDG>BC! x]Ky! BCB:gLBCA! "N! <E>=F8CL[! L=I:L! ]! <E>=F8CL[! 9G=LFG8TB8=CA! 9:IL!

SBF8:=<=CA!=C!FBL!>=!A=GGB8C!B::=GU8RI=!>I!9BA8=CAW!'C!FBL!>=!9BAPD:DU8=!G=L98GBAD8G=!QBLL=!

FPGDC8RI=[!M!<E>=F8CL!9G=LFG8TB8=CA!=C!FBL!>aBLAP<=!=A!N!<E>=F8CL!=C!FBL!>=!-H1.W!+BCL!

:=! FB>G=! >=! 9BAPD:DU8=! AI<DGB:=! ETD:IA8T=! BT=F! BAA=8CA=! 9I:<DCB8G=[! ]! <E>=F8CL!

9G=LFG8TB8=CA!9:IL!SBF8:=<=CA!:=L!FDGA8FDn>=L!CDAB<<=CA!=C!9PBL=!9B::8BA8T=W!1=L!E:E<=CAL!

B::B8=CA!>BCL!:=!<c<=!L=CL!RI=!CDAG=!EAI>=W!!

!

+BCL! CDAG=! EAI>=[! :=! SB8A! >?cAG=! IC! CDIT=BI! 9BA8=CA! C=! SB8LB8A! 9BL! 9G=LFG8G=! 9:IL! >=!

FDGA8FDn>=LW!!

%:! C?g! BTB8A! 9BL! 9:IL! >=! 9G=LFG89A8DC! >=! FDGA8FDn>=L! 9DIG! :B! 9BA8=CAY:=! SE<8C8C=! DI!

<BLFI:8C=W!1=A!BL9=FA!L?D99DLB8A!O!:B!:8AAEGBAIG=W!'C!=SS=A[!:=!L=d=!SE<8C8C!EAB8A!BLLDF8E!O!:B!

9D:g<E>8FBA8DC!x]7yW!

2=!LABAIA!EAI>8BCA!C?8CA=GT=CB8A!9BL!CDC!9:ILW!

2=!LABAIA!,2+!C?EAB8A!9BL!IC!SBFA=IG!L8UC8S8FBA8SW!+?B9GYL!:=L!>DCCE=L!>=!:B!LEFIG8AE!LDF8B:=!

x]]y[!:?,2+!=LA!IC!SBFA=IG!>=!SGBU8:8AEW!+=!9:IL[!:=L!9BA8=CAL!QECES8F8BCA!>=!F=!LABAIA!DCA!IC=!

FDCLD<<BA8DC!>=!LD8CL!9:IL!8<9DGABCA=!RI=!F=Id!RI8!C=!:?DCA!9BL!x]^yW!.C!BIGB8A!>DCF!9I!



! ^N!

9=CL=G! RI=! :=L! 9BA8=CAL! =C!,2+!BIGB8=CA! QECES8F8E! 9:IL! SBF8:=<=CA! >?IC=! 9G=LFG89A8DC! >=!

FDGA8FDn>=L[!F=!RI8!C?=LA!9BL!:=!FBLW!!

!

+=!<c<=[!:=!CD<QG=!>=!<DA8SL[!>=!9GDFE>IG=L!=A!>=!GELI:ABAL!>=!FDCLI:ABA8DC!C?EAB8=CA!9BL!

CDC! 9:IL! >=L! SBFA=IGL! L8UC8S8FBA8SLW! 1=:B! 9GDIT=! RI=! :=L! 3/! C?BTB8=CA! 9BL! A=C>BCF=! O!

9G=LFG8G=! >=L! FDGA8FDn>=L! L?8:! =d8LAB8A! 9:IL8=IGL! >8BUCDLA8FL! 9DIG! :=LRI=:L! 8:! C?g! B! 9BL!

>?8C>8FBA8DC! >=! FDGA8FDn>=LW! 1=F8! 9=IA! L?=d9:8RI=G! 9BG! :=! SB8A! RI=! >BCL! :=L! %(J! :=L!

>8BUCDLA8FL!LDCA!LDIT=CA!8CAG8RIE=L!xC=o!RI8!FDI:=!BT=F!FDCU=LA8DC!BQDIA8LLBCA!O!IC=!DA8A=!

=A!IC=!ADId!<8<BCA!IC=!AGBFPE8A=yW!

!

2=L! ,%$)! C?EAB8=CA! 9BL! LABA8LA8RI=<=CA! BLLDF8EL! O! IC=! 9G=LFG89A8DC! >=! FDGA8FDn>=L!

FDCSDG<E<=CA!BId!G=FD<<BC>BA8DCLW!#C=!EAI>=!DQL=GTBA8DCC=::=! AGBCLT=GLB:=!GEB:8LE=!=C!

2DGGB8C=!=C!45"K!FP=o!>=L!3/!x\^y!<DCAGB8A!IC!ABId!>=!FD9G=LFG89A8DC!FDGA8FDn>=L!v!,%$)!

>=!\N}!=A! 8:! L?BU8LLB8A! =C!<B`DG8AE!>=!<DA8SL! G=L98GBAD8G=LW!1=AA=! A=C>BCF=!EAB8A! G=AGDITE=!

>BCL!:?EAI>=!>=!1BGD:8C=!-=>BA!x]NyW!2O!=CFDG=!CDAG=!9BC=:!>=!3)#!BTB8A!>=L!9G=LFG89A8DCL!

9:IL!FDCSDG<=L!BId!G=FD<<BC>BA8DCLW!

!

2=L!L8UC=L!8<9DGABCAL!BT=F!IC=!Lg<9AD<BAD:DU8=!QGIgBCA=!C=!L=<Q:B8=CA!9BL!CDC!9:IL!IC!

BGUI<=CA!>=!9D8>L!>BCL!:B!>EF8L8DC!>=!9G=LFG89A8DC!>?IC!FDGA8FDn>=W!'C!=SS=A!DC!LB8A!RI=!>=L!

Lg<9A;<=L! 9=IT=CA! cAG=! 9BGA8FI:8YG=<=CA! UcCBCAL! TD8G=! 8CTB:8>BCAL! LBCL! 9DIG! BIABCA! cAG=!

UGBT=L!C8!CEF=LL8A=G!IC!AGB8A=<=CA!O!:B!QB:BCF=!QECES8F=L!G8LRI=L!>ESBTDGBQ:=W!.C!9=IA!BILL8!

E<=AAG=!:?Pg9DAPYL=!L=:DC!:BRI=::=!F=!SBFA=IG!C=!G=LLDGA=!9BL!>=!SBiDC!L8UC8S8FBA8T=!>I!SB8A!

>I!<BCRI=!>=!9I8LLBCF=!>=!CDAG=!EAI>=W!

!



! ^M!

+=!<c<=[! :?ETD:IA8DC!>=9I8L!9:IL!>=!"5!`DIGL!=A!IC=!FDCLI:ABA8DC!GEF=CA=!C?BQDIA8LLB8=CA!

9BL!O!F=AA=!9G=LFG89A8DCW!1=:B!L=<Q:B8A!ADIA!O!SB8A!FDPEG=CA!>BCL!:B!<=LIG=!D�!:=L!Lg<9A;<=L!

>?IC=! GP8CD9PBGgCU8A=! CDAB<<=CA! :B! ADId! 9=IT=CA! >IG=G! `ILRI?O! K! L=<B8C=L! x]MyW! 1=F8!

8C>8RI=! RI=! :=L! <E>=F8CL! C=! L=<Q:=CA! 9BL! CDC! 9:IL! LIQ8G! IC=! 9G=LL8DC! >=! :B! 9BGA! >=L!

9BA8=CALW!1=9=C>BCA[!F=AA=!9G=LL8DC!=LA!IC!>=L!<DA8SL!:=!9:IL!LDIT=CA!ETDRIE!9DIG!`ILA8S8=G!

>=!9GBA8RI=L!CDC!FDCSDG<=L!BT=F!:=L!G=FD<<BC>BA8DCL!x^5[!^"yW!!

!

+BCL!CDAG=!EAI>=[!:=!<8:8=I!GIGB:!DI!IGQB8C!C?EAB8A!9BL!CDC!9:IL!IC!SBFA=IG!L8UC8S8FBA8SW!+BCL!

F=AA=!EAI>=!>E`O!F8AE=!9GEFE>=<<=CA!xK7y[!"N[^}!>=!:B!9D9I:BA8DC!IGQB8C=!=A!4"[7}!>=!:B!

9D9I:BA8DC!GIGB:=!DCA!=I!BI!<D8CL!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=LW!1=AA=!>8SSEG=CF=!C?EAB8A!

9BL! CDC! 9:IL! L8UC8S8FBA8T=! x9�5[57! L=:DC! :=! A=LA! =dBFA! >=! 08LP=Gy! xQ8B8L! FBG! N5}! >=! :B!

9D9I:BA8DC!T8=CA!>?IC!<8:8=I!IGQB8CyW!!

-PKSKO! %+03;%3;123%?>210?>17@26=03%31%539%6B1239%126013:3;19%%

!

H:IL!:=!CD<QG=!>=!<E>8FB<=CAL!9G=LFG8AL!9DIG!:=L!%(J!=A!:=!CD<QG=!>=!<E>8FB<=CAL!ADABId!

BIU<=CAB8=CA!=A!9:IL!:B!9G=LFG89A8DC!>=!1*1!H.!BIU<=CAB8AW!1=:B!A=C>B8A!O!<DCAG=G!RI=!:B!

9G=LFG89A8DC! >=! FDGA8FDn>=L!H.!>=TB8A! L=! SB8G=! 9DIG! >=L! L8AIBA8DCL! 9:IL! FD<9:=d=L! RI8! C=!

G=S:EAB8=CA!9BL!SDGFE<=CA!:=L!G=FD<<BC>BA8DCLW!!

1=A! BL9=FA! EAB8A! FDCSDGAE! 9BG! :=! SB8A! RI?=C! 9GEL=CF=! >?IC=! FDGA8FDAPEGB98=! 8CPB:E=[! :B!

9G=LFG89A8DC! >=! FDGA8FDn>=L! H.! EAB8A! BILL8! LABA8LA8RI=<=CA! L8UC8S8FBA8T=! x.(! \[57! =A! %1M7!

�"[4"!l!"4[^^�yW!'C!=SS=A[!8:!L?BU8LLB8A!>=!"4!9BA8=CAL!LIG!47!LD8A!\N}!>=!9=GLDCC=L!BAA=8CA=L!

>=!9BAPD:DU8=L!9I:<DCB8G=L!FPGDC8RI=L!O!Ag9=!>?BLAP<=!DI!>=!-H1.W!!

HDIG! FDGGDQDG=G! F=AA=! 8>E=[! DC! FDCLABAB8A! RI?=C! 9GEL=CF=! >=! FDCLI:ABA8DCL! BT=F! IC=! 9:IL!

UGBC>=! 9G=LFG89A8DC! >=! AGB8A=<=CAL! CDC!<E>8FB<=CA=Id! f! G=S:EABCA! 9GDQBQ:=<=CA! >=L! FBL!



! N5!

<D8CL!LETYG=L!f!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!EAB8A!L8UC8S8FBA8T=<=CA!<D8CL!8<9DGABCA=!

x.(!5["]!=A!%1M7!�5[54!l!5[77�yW!!

-PKSK_!X6?13B2%:@43?0;9%

!

)=I:! :=! CD<QG=! >=! FDCLI:ABA8DCL! 9BG! BC! EAB8A! IC! SBFA=IG! L8UC8S8FBA8SW! 2=L! 3/! RI8!

AGBTB8::B8=CA! :=! 9:IL! 9G=LFG8TB8=CA! :=! 9:IL! >=! FDGA8FDn>=L! H.W! 1=! LDCA! 9GDQBQ:=<=CA! :=L!

<E>=F8CL! RI8! TDgB8=CA! :=! 9:IL! >=! 9BA8=CALW! 1=AA=! A=C>BCF=! =LA! O! FDCS8G<=G! FBG! :?.(! =LA!

SB8Q:=!x"[555M!=A!%1M7!�"[555"!l!"[554�yW!HDIG!9DITD8G!FDCF:IG=[!8:!SBI>GB8A!IC!=SS=FA8S!9:IL!

8<9DGABCAW!+=!9:IL[!:B!>IGE=!>=!FDCLI:ABA8DC[!:=!CD<QG=!>=!FDCLI:ABA8DCL!BCCI=:L[!:=!CD<QG=!

>?P=IG=L!P=Q>D<B>B8G=L!=A!:=!CD<QG=!>=!FDCUE!C?8CS:I=CiB8=CA!9BL!:B!9G=LFG89A8DCW!2=L!3/!

C=!L=<Q:B8=CA!>DCF!9BL!9G=LFG8G=!>=L!FDGA8FDn>=L!H.!9DIG!UBUC=G!>I!A=<9LW!!

!

2=L! BIAG=L! SBFA=IGL! x:8=I! >?=d=GF8F=[! mU=[! >IGE=! >?=d=GF8F=[! Ag9=! >?=d=GF8F=[! CD<QG=!

>?P=IG=L! P=Q>D<B>B8G=L! =A! >=! FDCUE[! 9BGA8F89BA8DCL! BId! SDG<BA8DCL!<E>8FB:=L! FDCA8CI=L[!

BQDCC=<=CA! BId! G=TI=L! =A! T8L8A=IGL! <E>8FBIdy! C?EAB8=CA! 9BL! L8UC8S8FBA8SLW! 1=L! >DCCE=L!

EAB8=CA!FDCSDG<=L!O!:B!:8AAEGBAIG=!xK7[!]NyW!

!

+BCL!:?EAI>=!8LLI=!>=L!>DCCE=L!>=!:?BLLIGBCF=!<B:B>8=!xK7y[!:=!:8=I!>?=d=GF8F=!>I!<E>=F8C!

xGIGB:!DI!IGQB8Cy!C=!<D>8S8B8A!9BL!CDC!9:IL!:=L!9G=LFG89A8DCLW!%

%:! =C! EAB8A! >=! <c<=! >BCL! :?EAI>=! >=! 45"\! >=! 1BGD:8C=! -=>BA! x]NyW! +BCL! :=L! UGDI9=L!

FD<9BGEL[!=C!SDCFA8DC! >I! <8:8=I! >a=d=GF8F=! =A!>=!:amU=!>=L!9GBA8F8=CL[! 8:! C?B! 9BL! EAE!

FDCLABAE!>=!>8SSEG=CF=!<B`=IG=W!

2=L!3/!=d=GiBCA!=C!<8:8=I!GIGB:!=A!9DLL8Q:=<=CA!9:IL!=d9DLEL!O!>=L!FBL!UGBT=L!x>I!SB8A!>=!

9BA8=CAL!FDCLI:ABCAL!LDIT=CA!9:IL! ABG>8T=<=CAy!C=!SB8LB8=CA!9BL!9:IL!ILBU=!>=L!FDGA8FDn>=L!



! N"!

RI=! :=IGL! PD<D:DUI=L! F8AB>8CL! x^4yW! !3B8L! 8:! 9DITB8A! =d8LA=G! >=L! Q8B8L! CDAB<<=CA! L8! :=L!

9BA8=CAL!FDCLI:AB8=CA!>8G=FA=<=CA!BId!IGU=CF=L!>=TBCA!:B!UGBT8AE!>=!:=IGL!Lg<9A;<=LW!!

!

2?mU=!=A!:B!>IGE=!>?=d=GF8F=!C?8CS:I=CiB8=CA!9BL!:B!9G=LFG89A8DC!>DCF!FDCAGB8G=<=CA!O!F=!RI=!

:?DC!9DIGGB8A!FGD8G=! :=L!<E>=F8CL!9:IL!mUEL!RI8!DCA!FDCCI! :=L!>EQIAL!>=L!FDGA8FDn>=L!C?=C!

9G=LFG8TB8=CA! 9BL! 9:IL! RI=! :=IGL! `=IC=L! FDCSGYG=LW! $DAG=! EAI>=! <BCRIB8A! 9=IAfcAG=! >=!

9I8LLBCF=! 9DIG! SB8G=! G=LLDGA8G! F=! SBFA=IG! =A!<EG8A=GB8A! IC=! BCB:gL=! B99GDSDC>8=W!+=! SBiDC!

UECEGB:=! FD<<=! :=!<DCAGB8A! F=A! BGA8F:=! x7Ny[! :=L!<E>=F8CL! 9:IL! mUEL! 9G=LFG8TB8=CA!<D8CL!

LDIT=CA! RI=! :=L! `=IC=L! =A! :=L! S=<<=L! 9G=LFG8TB8=CA! <D8CL! LDIT=CA! =A! 9DIG! IC! <DCABCA!

<D8CL! E:=TE! RI=! :=L! PD<<=LW!+=!<c<=[! >BCL! :?EAI>=! >=!/G8::DA!&BC=LLB! >=! 45"]! x\4y[!

:amU=!`=IC=[!:a=d=GF8F=!=C!UGDI9=!=A!=C!oDC=!L=<8!GIGB:=!L=<Q:B8=CA!8CS:I=CF=G!9DL8A8T=<=CA!

:=L!9GBA8RI=LW!!

#C=! BIAG=! EAI>=! x\7y! <DCAGB8A! RI?BI! FDCAGB8G=! IC! ABId! >=! N7}! >=! 9G=LFG89A8DCL! CDC!

FDCSDG<=L!EAB8A!BAA=8CA!9DIG!:=L!8CA=GC=L!>=!3/W!!

!

+BCL! CDAG=! EAI>=[! :?=d=GF8F=! =C! UGDI9=! C?BTB8A! 9BL! CDC! 9:IL! >?8CS:I=CF=W! 1=9=C>BCA! DC!

9DITB8A!LI99DL=G!RI=!>BCL!IC!FBQ8C=A!>=!9:IL8=IGL!FDCSGYG=L[!:=!3/!9DITB8A!>=<BC>=G!IC!

BT8L!9:IL!SBF8:=<=CA!F=!RI8!B::B8A!9=IAfcAG=!:=!GBLLIG=G!=A!ET8A=G!IC=!9G=LFG89A8DC!8CIA8:=!x7NyW!

2?=d=GF8F=!=C!UGDI9=!L=<Q:B8A! L?BFFD<9BUC=G!>?IC=!9G=LFG89A8DC!9:IL!=SS8F8=CA=!=A!<D8CL!

FDzA=IL=!RI=!:?=d=GF8F=!8C>8T8>I=:!x^KyW!

!

,!CDA=G!RI=!:=!FG8AYG=!{!>8SS8FI:AEL!G=:BA8DCC=::=L!BT=F!:=!9BA8=CA!|!C?EAB8A!9BL!L8UC8S8FBA8SW!%:!

C=! L=<Q:B8A! 9BL! g! BTD8G! >=! 9G=LL8DC! >=! 9G=LFG89A8DC! >=! :B! 9BGA! >=L! <B:B>=LW! #C=! EAI>=!

GEB:8LE=! LIG!>=L! FDCLI:ABA8DCL!>=!<E>=F8C=!UECEGB:=! x7Ny! GETE:B8A! RI=!4K[^}!>=L!9BA8=CAL!

DCA!=d=GFE!IC=!9G=LL8DC!LIG!:=IG!<E>=F8C!l!:B!9:I9BGA!>I!A=<9L[!F=AA=!9G=LL8DC!FDCF=GCB8A!:=L!



! N4!

<E>8FB<=CAL! x"^[K}y! =A! =C! 9BGA8FI:8=G! :=L! BCAB:U8RI=L! x4^[]}y[! :=L! BCA8f8CS:B<<BAD8G=L! f!

CDC!LAEGDn>8=CL!=A!LAEGDn>8=CL!x"^["}y[!:=L!<E>8FB<=CAL!>=!:B!L9PYG=!UBLAGDf=CAEGD:DU8RI=!

x"][4}y[!:=L!BCA8f8CS=FA8=Id!x"\[K}y[!=A!:=L!T8AB<8C=L!=A!{!BCA8BLAPEC8RI=L!|!x""[\}y!x^\yW!

!

2=L!9BGA8F89BA8DCL!BId!SDG<BA8DCL!<E>8FB:=L!FDCA8CI=L!x031y!FD<<=!:?BQDCC=<=CA!O!IC=!

G=TI=!<E>8FB:=!C?BTB8=CA!EADCCB<<=CA!9BL!>?8CS:I=CF=!LIG! :B!9G=LFG89A8DC!>=!FDGA8FDn>=LW!

$DIL!CDIL!BAA=C>8DCL!O!IC!=SS=A!QECES8RI=!>=! :B! SDG<BA8DC!FDCA8CI=! LIG! :=L!9G=LFG89A8DCL!

<B8L!CDAG=!EFPBCA8::DC!EAB8A!9GDQBQ:=<=CA!AGD9!SB8Q:=!9DIG!RI=!CDIL!9I8LL8DCL!AGDIT=G!IC=!

G=:BA8DC!LABA8LA8RI=W!%:!=C!EAB8A!>=!<c<=!9DIG!:=L!T8L8A=IGL!<E>8FBIdW!1=A!BL9=FA!L?D99DLB8A!O!

F=AA=! EAI>=! x7NyW!'C! =SS=A[! :=L! SBFA=IGL! FI:AIG=:L! =d9:8RIB8=CA! EUB:=<=CA! :B! 9:IL!DI!<D8CL!

UGBC>=! GEF=9A8T8AE!>=L!<E>=F8CL! BId!9G=LL8DCL!>=! :?8C>ILAG8=!9PBG<BF=IA8RI=!9BG! :=!Q8B8L!

>=L! T8L8A=IGL! <E>8FBIdW! %:! L=<Q:B8A! B8CL8! RI=! :=L! UECEGB:8LA=L! LD8=CA! 9:IL! SBF8:=<=CA!

8CS:I=CFEL! RI=! :=L! L9EF8B:8LA=L! 9BG! :=L! T8L8A=L! >=! :?8C>ILAG8=! x^7yW! #C=! BIAG=! SDG<=! >=!

9G=LL8DC!=LA!F=::=!>=L!:=B>=GL!>?D98C8DCW!1=L!>=GC8=GL!9=IT=CA!FDC>I8G=!O!:B!<8L=!=C!9:BF=!

>=!CDG<=L!:DFB:=L!>=!9G8L=!=C!FPBGU=W!2=L!8CLABIGBA8DCL!>=!AGB8A=<=CA!9BG!:=L!L9EF8B:8LA=L!DI!

:DGL!>?IC!LE`DIG!O!:?P;98AB:!LDCA!BILL8!LDIT=CA!G=L9=FAE=L!9BG!:=L!UECEGB:8LA=L!x^]yW!

!
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!

H=I! >=! AGB8A=<=CAL! {!B99GDITEL!|! =A! {!G=<QDIGLEL!|! LDCA! O! >8L9DL8A8DC! >I! 3/! 9DIG! :=!

AGB8A=<=CA! Lg<9AD<BA8RI=! >=L! %(JW! 2=L! 9GBA8F8=CL! 9G=LFG8TB8=CA! :=L! FDGA8FDn>=L! O! T8LE=!

BCAB:U8RI=[!BCA8f!8CS:B<<BAD8G=!=A!BS8C!>=!9=G<=AAG=!IC=!GELD:IA8DC!GB98>=!>=L!Lg<9A;<=LW!

'C!45""[!:?EAI>=!>=!)A=9PBC!x\]y!<DCAGB8A!RI=!:=L!<E>=F8CL!>I!3DGQ8PBC[!>a%::=f=Af&8:B8C=!

=A!>=!2D8G=f,A:BCA8RI=!RI8!9G=LFG8TB8=CA!>=L!FDGA8FDn>=L!BTB8=CA!IC=!>IGE=!>?=d=GF8F=!>?IC=!

AG=CAB8C=! >?BCCE=LW! %:L! `ILA8S8B8=CA! RI?8:L! BTB8=CA! EAE! {!E:=TEL! >BCL! IC=! UECEGBA8DC! 9DIG!



! NK!

:BRI=::=! :=L! FDGA8FDn>=L! EAB8=CA! RI=:RI=! FPDL=! >=! <=GT=8::=Id! |W! +=! 9:IL[! :=!

>EG=<QDIGL=<=CA!=C!<BGL!455]!>=L!<IFD:gA8RI=L!=A!>=L!=d9=FADGBCAL!B!:B8LLE!9:BF=!O!>=L!

9G=LFG89A8DCL!>?BCA8Q8DA8RI=L[!>=!FDGA8FDn>=L!=A!>?BCA89gGEA8RI=L!x\NyW!%

'C! 45"\[! 1BGD:8C=! -=>BA! B! SB8A! IC=! ETB:IBA8DC! RIBCA8ABA8T=! >=L! >EA=G<8CBCAL! >=! :B!

9G=LFG89A8DC!>=!FDGA8FDn>=L!=C!FIG=!FDIGA=!>BCL!:?BCU8C=!=A!:B!L8CIL8A=!=C!<E>=F8C=!UECEGB:=!

=C!0GBCFP=!1D<AE! x]NyW!1=AA=! EAI>=! B! GETE:E!RI=! :B! >DI:=IG! =A! :B! G=FP=GFP=!>=! :aBCAB:U8=!

EAB8=CA! :=L!<DA8SL!9G8CF89BId!>=!9G=LFG89A8DC!>aIC=!FDGA8FDAPEGB98=W!1=AA=!BIAG=!EAI>=! x^^y!

<DCAGB8A!RI=! :B!9G8CF89B:=!>=<BC>=!>I!9BA8=CA!>BCL! :=L! 8CS=FA8DCL!>=! :B!L9PYG=!.(2!EAB8A!

LIGADIA!IC=!QDCC=!BCAB:U8=W!%:!LDIPB8AB8A!BILL8!cAG=!8CSDG<E!LIG!:?EA8D:DU8=!>=!L=L!Lg<9A;<=L!

=A!DQA=C8G!>=L!8CSDG<BA8DCL!LIG!:=!>EGDI:=<=CA!=A!:?ETD:IA8DC!9GET8L8Q:=!>=!LB!<B:B>8=W!!

!

1=L! E:E<=CAL! LDCA! BILL8! G=AGDITEL! >BCL! F=AA=! EAI>=! x]KyW! 2=L! GELI:ABAL! BAA=C>IL! 9BG! :=L!

9BA8=CAL!EAB8=CA!=C!=SS=A!9G8DG8AB8G=<=CA!IC=!BCAB:U8=!9DIG!DQA=C8G!IC=!GELD:IA8DC!GB98>=!>=L!

Lg<9A;<=LW!1=9=C>BCA[!:B!AGYL!UGBC>=!<B`DG8AE!>=L!<E>=F8CL!C=!FP=GFPB8=CA!9BL!O!UIEG8G!:B!

9BAPD:DU8=!BT=F!:=!FDGA8FDn>=W!1=GAB8CL!G=FP=GFPB8=CA!:B!LBA8LSBFA8DC!>I!9BA8=CA!O!AGBT=GL!LDC!

IA8:8LBA8DCW!+BCL!:?EAI>=!>=!-8QBL!eDG>BC!x]Ky[!:=L!9BA8=CAL!DCA!GEF:B<E!>=L!FDGA8FDn>=L!>BCL!

"5!O!K5}!>=L!FBL!CDAB<<=CA!=C!GB99DGA!BT=F!IC=!=d9EG8=CF=!9BLLE=!LBA8LSB8LBCA=W!!

!

2=L! 8<9EGBA8SL!>=L!B>I:A=L!BFA8SL!=CAG=!"7!=A!]7!BCL!EAB8=CA!EUB:=<=CA!IC!E:E<=CA!9G8L!=C!

FD<9A=!9BG!:=L!3/W!$DAG=!LDF8EAE!BgBCA!IC=!=d8U=CF=!>?=SS8FBF8AE!>=!9:IL!=C!9:IL!SDGA=[!:B!

AD:EGBCF=!BId!Lg<9A;<=L!>=!F=L!9BAPD:DU8=L!B!A=C>BCF=!O!>8<8CI=GW!%:!BGG8TB8A!BILL8!RI=!:=!

9BA8=CA!LDIPB8A=!IC=!GB98>=!GELD:IA8DC!>=L!Lg<9A;<=L!L?8:!BTB8A!FDCAGBFAE!9:IL8=IGL!E98LD>=L!

>?%(JW!1P=o!:=L!=CSBCAL[!:B!<YG=!EAB8A!9BGSD8L!O!:aDG8U8C=!>aIC=!>=<BC>=!>=!9G=LFG89A8DC!>=!

FDGA8FDn>=L!FBG!=::=!BTB8A!AGDITE!F=!AGB8A=<=CA!=SS8FBF=W!!



! N\!

+BCL! ADIL! :=L! FBL! L=!9DL=! :B!RI=LA8DC!>=L! =SS=AL! 8C>EL8GBQ:=LW!2=L!9:IL! SGERI=CAL! LDCA! :=L!

G8LRI=L! >aBUUGBTBA8DC! >=! :a8CS=FA8DC[! >=! >EFD<9=CL=G! IC=! 9BAPD:DU8=! FBG>8DfTBLFI:B8G=[!

9LgFP8BAG8RI=!DI!UBLAG8RI=!>=!<c<=!RI=!:=!G8LRI=!>a8CA=GBFA8DCL!<E>8FB<=CA=IL=L!x^NyW!

!
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!

%:!C?=d8LA=!9BL!>=!FB<9BUC=!>=!:B!LEFIG8AE!LDF8B:=!FDCF=GCBCA!:=L!FDGA8FDn>=LW!!

HBG!FDCAG=!9DIG!:=L!BCA8Q8DA8RI=L!8:!=C!=d8LA=!9:IL8=IGLW!!

HBG! =d=<9:=[! =C! 455"[! :=! L9DA! >=! :?BLLIGBCF=! <B:B>8=! {!:=L! BCA8Q8DA8RI=L! F?=LA! 9BL!

BIAD<BA8RI=!|!BLLDGA8!>aIC=!UGBC>=!FB<9BUC=!BTB8A!9=G<8L!>=!SB8G=!FPIA=G!:B!FDCLD<<BA8DC!

>aBCA8Q8DA8RI=LW!'C!=SS=A[! IC=! EAI>=!9IQ:8E=!>BCL! :B! G=TI=!H9,7!M%'C-C&%!=A!<=CE=!9BG! :=!

>DFA=IG! /I8::=<DA! =A! LDC! ERI89=! <DCAGB8A! RIa=CAG=! :=L! >=Id! P8T=GL! RI8! DCA! 9GEFE>E! :=!

:BCF=<=CA! >=! :B! FB<9BUC=! >=! L=CL8Q8:8LBA8DC! =C! 455"! =A! :=L! F8CR! RI8! DCA! LI8T8[! :=L!

9G=LFG89A8DCL!>aBCA8Q8DA8RI=!BTB8=CA!FPIAE!>=!4][7}!>DCF!BIf>=:O!>=!:aDQ`=FA8S!>=!47}!RI=!

LaEAB8=CA!S8dE=L!:=L!BIADG8AEL!LBC8AB8G=L!=A!:a,LLIGBCF=!<B:B>8=!x^MyW!

!
1=AA=!FB<9BUC=!B!>DCF!=I!:?=SS=A!=LFD<9AE!BTBCA!RI=!F=AA=!FDCLD<<BA8DC!C=!G=9BGA=!O!:B!

PBILL=!>=9I8L!455^W!

'C! 45"N! B! EAE! 9GD9DLE! IC! CDIT=BI! L:DUBC! {! %:L! LDCA! 9GEF8=Id[! IA8:8LDCLf:=L!<8=Id! |W!2=!

<8C8LAYG=! >=! :B! )BCAE! TDI:B8A! 9BG! F=! Q8B8L! L=CL8Q8:8L=G! FDCAG=! :B! FDCLD<<BA8DC! =dF=LL8T=!

>aBCA8Q8DA8RI=LW!)DC!=SS8FBF8AE!G=LA=!O!`IU=GW!

+=!<BC8YG=!UECEGB:=[! :=L!FB<9BUC=L!>=!9GET=CA8DC!DCA!9DIG!DQ`=FA8S! S8CB:! :=!FPBCU=<=CA!

>=L!FD<9DGA=<=CAL!>=L!8C>8T8>IL!xN5yW!1=9=C>BCA[!=CAG=!:?=d9DL8A8DC!O!IC=!FB<9BUC=!=A!:=!

FPBCU=<=CA! >=! FD<9DGA=<=CA[! 9:IL8=IGL! EAB9=L! LDCA! CEF=LLB8G=L! V! <D>8S8FBA8DC! >=L!

FGDgBCF=L[!>=L!BAA8AI>=L!=A!>=L!8CA=CA8DCLW!!

!



! N7!

2=L! GELI:ABAL! >=! :?=CRIcA=[! �2=L! 0GBCiB8L! =A! :=L! FB<9BUC=L! LBCAE�! GEB:8LE=! 9BG! N8:8+%!

J.C&OC&$! N+;&-%! =C! 9BGA=CBG8BA! BT=F! :B! 0E>EGBA8DC! $BA8DCB:=! >=! :a%CSDG<BA8DC!3E>8FB:=!

x0$%3y!=C!SETG8=G!45"7!BI9GYL!>=!755!B>I:A=L!SGBCiB8L[!xN"y!<DCAGB8=CA!RI=!:=L!FB<9BUC=L!

LBCAE!UGBC>!9IQ:8F!DCA!IC=!T8L8Q8:8AE!8<9DGABCA=W!\\}!>=L!GE9DC>BCAL!>EF:BGB8=CA!=C!TD8G!DI!

=C! =CA=C>G=! 9:IA;A! DI! AGYL! LDIT=CAW! 2=IG! FGE>8Q8:8AE! EAB8A! C=IAG=! 9DIG! :=L! :BQDGBAD8G=L!

9PBG<BF=IA8RI=L!<B8L!=::=!BIU<=CAB8A!O!N5!}!9DIG!:=L!LDF8EAEL!LBTBCA=L[! :=L!BLLDF8BA8DCL!

>=!9BA8=CAL!=A!:=L!DGUBC8L<=L!>?@ABAW!2=L!FB<9BUC=L!LIG!>=L!9BAPD:DU8=L!8CF8AB8=CA!77}!>=L!

9=GLDCC=L! O! L=! G=CL=8UC=G! LIG! %CA=GC=A! =A! 74}! O! =C! 9BG:=G! O! :=IG! <E>=F8CW! 'CS8C[! :=L!

FB<9BUC=L! >=! 9GET=CA8DC! <DA8TB8=CA! 74}! >=L! 9BGA8F89BCAL! O! L=! G=CL=8UC=G! LIG! %CA=GC=A[!

75}!BI9GYL!>=!:=IG!<E>=F8C!DI!>=!:=IG!=CADIGBU=!=A!K]}!BI9GYL!>=!:=IG!9PBG<BF8=CW!

!

1=L!GELI:ABAL!<DCAGB8=CA!RI=!:B!FGE>8Q8:8AE!>=L!FB<9BUC=L!LBCAE!9DIG!:=!UGBC>!9IQ:8F!EAB8A!

9:IL! 8<9DGABCA=! :DGLRI=! :?E<=AA=IG!EAB8A!IC=!LDF8EAE! LBTBCA=[! :D8C!>=TBCA! :?8C>ILAG8=!BUGDf

B:8<=CAB8G=!RI8!EAB8A!9=GiI=!FD<<=!9=I!FGE>8Q:=W!

2=L! EAI>=L! >8L9DC8Q:=L! =A! :?=d9EG8=CF=! xN4y! <DCAGB8=CA! RI=[! 9DIG! cAG=! =SS8FBF=L[! IC=!

FB<9BUC=!>=!L=CL8Q8:8LBA8DC!>I!9IQ:8F!>=TGB8A!8CF:IG=!:=L!FBGBFAEG8LA8RI=L!LI8TBCA=L!V!

!" 2=L!FB<9BUC=L!>8SSILE=L!>BCL!:=L!<E>8BL!>=!<BLL=!>=TGB8=CA!cAG=!D<C89GEL=CA=L!!

!" 2B!FB<9BUC=!>=TGB8A!FD<9G=C>G=!IC=!UGBC>=!>8T=GL8AE!>=!<=LLBU=L!F8Q:EL!=A!LBCL!

F=LL=!G=CDIT=:EL!!

!" 2=L!FB<9BUC=L!=SS8FBF=L!>=TGB8=CA!8CF:IG=!IC=!FD<Q8CB8LDC!>?BFA8DCL!<E>8BA8RI=L!

9BgBCA=L[!>?D9EGBA8DCL!>=!G=:BA8DCL!9IQ:8RI=L[!>=!<BC8S=LABA8DCL!=dF=9A8DCC=::=L!=A!

>=! 9GD<DA8DCL! >BCL! IC! =SSDGA! FDDG>DCCE! BT=F! :=L! 9GDUGB<<=L! LFD:B8G=L! =A!

FD<<ICBIAB8G=L!

!



! N]!

+8T=GL=L! FD<9DLBCA=L! 9=IT=CA! BFFGD8AG=! :?8<9BFA! >?IC=! FB<9BUC=! =A! F?=LA! CDAB<<=CA! :=!

FBL!>=L!L9DAL!AE:ET8LEL!9BgBCALW!1=L!>=GC8=GL!>=TGB8=CA!ADI`DIGL!SB8G=!9BGA8=!>I!9GDUGB<<=!

>?IC=!FB<9BUC=!FBG!:=L!9G=IT=L!>=!:=IG!QECES8F=!DCA!EAE!>E<DCAGE=LW!!

#C=! FB<9BUC=! >=TGB8A! G=S:EA=G! :=L! :=iDCL! B99G8L=L! O! :?EFP=::=! 8CA=GCBA8DCB:=! >BCL!

:?8>=CA8S8FBA8DC!>=L!<=LLBU=L!:=L!9:IL!=SS8FBF=L!=A!:=!>ET=:D99=<=CA!>=!LAGBAEU8=L!FGEBA8T=LW!!

'::=!>=TGB8A!L=!SDC>=G!LIG!>=L!EAI>=L!>?=SS8FBF8AE!G8UDIG=IL=L!=A!GEF=CA=LW!!

!

,!CDA=G!RI?IC=!CDIT=::=!G=FD<<BC>BA8DC!E<8L=!9BG!:?,$)3!=LA!LDGA8=!=C!BTG8:!45"MW!2=!

<=LLBU=! EAB8A! >=! C=! 9BL! BLLDF8=G! :=L! FDGA8FDn>=L! DGBId! BId! S:IDGDRI8CD:DC=LW! #C!

FD<9:E<=CA!>?8CSDG<BA8DC!LIG!:=L!FDGA8FDn>=L!H.!9DIGGB8A!cAG=!GB`DIAE!O!F=AA=!CDA=!9DIG!=C!

G=CSDGF=G!:=!<=LLBU=W!!

'A!L8!{!:=L!BCA8Q8DA8RI=L[!F?=LA!9BL!BIAD<BA8RI=!|[!DC!9DIGGB8A!9GD9DL=G!:=!L:DUBC!{!:=L!BCA8!

8CS:B<<BAD8G=L[!F?=LA!9BL!DQ:8UBAD8G=!|W!

!

%:!g!B!RI=:RI=L!<D8L[!:?,$)3!B!<8L!=C!UBG>=!FDCAG=!:?8QI9GDSYC=!=A!:=!pEAD9GDSYC=[!4!BCA8!

8CS:B<<BAD8G=L!CDC! LAEGDn>8=CL!>8L9DC8Q:=L! =C!T=CA=! :8QG=W!1=9=C>BCA!DC! LB8A! RI?8:! =d8LA=!

>=L!=SS=AL!L=FDC>B8G=L!GBG=L!<B8L!UGBT=L!BT=F!F=L!SDG<=LW!.G!:=IG!IA8:8LBA8DC!9=IA!L?BTEG=G!

BQIL8T=!>I!SB8A!>=! :=IG!>E:8TGBCF=!CDC!GEU:=<=CAE=W!.C!9DIGGB8A!IA8:8L=G!F=AA=! 8CSDG<BA8DC!

G=:BgE=!>BCL!>=L!RIDA8>8=CL!UGBC>!9IQ:8F!9DIG! SB8G=!>=! :B!9GET=CA8DC!BI9GYL!>=L!9BA8=CAL[!

F=L!4!F:BLL=L!APEGB9=IA8RI=L!EABCA!AGYL!9GDFP=LW!!

!

!

!
!
!
!



! N^!
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!

2=L!SBFA=IGL!L8UC8S8FBA8T=<=CA!BLLDF8EL!O!IC=!BIU<=CABA8DC!>=!9G=LFG89A8DC!>=!FDGA8FDn>=L!

CBLBId!EAB8=CA!:=!CD<QG=!>=!<E>8FB<=CAL!ADABId[!:=!CD<QG=!>=!CDIT=BId!<E>8FB<=CAL[!:=!

QDC!EABA!UECEGB:[!:?DG8U8C=!T8GB:=[!:=L!AGB8A=<=CAL!9DIG!:=!C=o!=A!:B!UDGU=W!!

,! FDCAGBG8D[! :=L! AGB8A=<=CAL! 9DIG! :=L! %(J[! :=L! AGB8A=<=CAL! CDC! <E>8FB<=CA=Id[! IC=!

FDCLI:ABA8DC!GEF=CA=!=A!IC=!BCA8Q8DAPEGB98=!EAB8=CA!LABA8LA8RI=<=CA!BLLDF8EL!O!IC=!<D8C>G=!

9G=LFG89A8DC!>=!FDGA8FDn>=L!CBLBIdW!!

!

2=L! 9BA8=CAL! RI8! G=iD8T=CA! IC! CD<QG=! 8<9DGABCA! >=!<E>8FB<=CAL! RI?8:L! LD8=CA! CDIT=BId!

=AvDI! BCF8=CL! EAB8=CA! 9GDQBQ:=<=CA! BLLDF8EL! O! >=L! SBFA=IGL! >=! G8LRI=! DI! >=! UGBT8AEW! HBG!

LEFIG8AE[! :=!3/!:=IG!9G=LFG8TB8A!=C!9:IL!IC=!FDGA8FDAPEGB98=!CBLB:=W!.C!9=IA!BILL8!E<=AAG=!

:?Pg9DAPYL=!RI=!L?BU8LLBCA!>=!9BA8=CAL!SGBU8:=L!DC!9GESEGB8A!G=FDIG8G!O!F=AA=!SDG<=!CBLB:=!>=!

FDGA8FDn>=L! 9:IA;A! RI=! 9BG! TD8=! DGB:=! 9DIG! ET8A=G! :=L! =SS=AL! L=FDC>B8G=L! >E:EAYG=L! >=! F=AA=!

TD8=W!!

#C!9BA8=CA!=C!QDC!EABA!UECEGB:!C?8CRI8EABCA!9BL!:=!3/!=A!C=!CEF=LL8ABCA!9BL!>=!FDGA8FDn>=!

H.!TB!BILL8!QECES8F8=G!>=!F=AA=!TD8=!CBLB:=W!2=!3/!C=!FGB8CA!9BL!:=L!=SS=AL!L=FDC>B8G=L!>=!

F=AA=!<D:EFI:=!TI!:=!Ag9=!>=!9BA8=CAW!!

1D<<=! :=! LIUUEGB8A! )AE9PBC!3W! >BCL! LDC! EAI>=! LIG! :=! H8TB:DC=�! xNKy[! :B! AD:EGBCF=! =A!

:aBQL=CF=!>a=SS=AL!8C>EL8GBQ:=L!CDABQ:=L!>=!F=AA=!F:BLL=!=C!SB8LB8=CA!IC=!GESEG=CF=!9DIG!IC=!

9G=LFG89A8DC!SBF8:=W!

!

1=9=C>BCA[! :B!G=TI=!8C>E9=C>BCA=!HG=LFG8G=�!=LA8<=!RI=!:B!QEF:D<EAPBLDC=!=d9DL=!O!>=L!

=SS=AL!8C>EL8GBQ:=L!AGD9!8<9DGABCAL!9BG!GB99DGA!BI!QECES8F=!BAA=C>I!9DIG!>=L!T8GDL=L!.(2!=A!

8CF8A=! O!C=! :?IA8:8L=G! RI?=C! FBL!>=! GP8C8A=! B::=GU8RI=! xN\yW!,!CDA=G! RI=! :B!QEF:D<EAPBLDC=!

C?B99BGB8A!RI?=C!AGD8L8Y<=!=A!>=GC8YG=!9DL8A8DC!=C!A=G<=L!>=!SGERI=CF=!>BCL!CDAG=!EAI>=W!!



! NN!

!" JBQ8AI>=L!>=!9G=LFG89A8DC!SGBCiB8L=!

!

HDIG! IC! <E>=F8C! =C! 0GBCF=[! 8:! L=<Q:=! >8SS8F8:=<=CA! BFF=9ABQ:=! >=! A=G<8C=G! IC=!

FDCLI:ABA8DC!LBCL!9G=LFG89A8DC!<E>8FB<=CA=IL=!BLLDF8E=!xN7yW!J8LADG8RI=<=CA[!:B!0GBCF=!B!

:DCUA=<9L!EAE!9GEL=CAE=!FD<<=!:=!9BgL!:=!9:IL!FDCLD<<BA=IG!>=!<E>8FB<=CAL!=C!'IGD9=!

xN\[!N7yW!'C!455M[!:B!0GBCF=!L=!AGDITB8A!BI!L=FDC>!GBCU!=IGD9E=C!BId!F;AEL!>=!:?'L9BUC=!=A!

>=GG8YG=! :=!(DgBI<=f#C8!=C! A=G<=L!>=!TD:I<=L!FDCLD<<ELW!2B!0GBCF=!G=LAB8A!EUB:=<=CA!

9G=<8YG=!=C!A=G<=L!>=!>E9=CL=L!9BG!PBQ8ABCAW!HBGB::Y:=<=CA[!=::=!=CG=U8LAGB8A!:B!9:IL!SB8Q:=!

BIU<=CABA8DC! >=L! >E9=CL=L!<E>8FB<=CA=IL=L! =C!'IGD9=! xN^yW!'C! 45"4[! :B!0GBCF=! G=LAB8A!

:BGU=<=CA! BIf>=LLIL! >=! :B! <Dg=CC=! =IGD9E=CC=! =C! A=G<=L! >=! FDCLD<<BA8DC!

>?BCA8Q8DA8RI=L!=A!L=!AGDITB8A!BI!\Y<=!GBCU!>=GG8YG=!:B!/GYF=[!:B!(DI<BC8=!=A! :B!-=:U8RI=!

xNyW! 'C! LD8CL! 9G8<B8G=L[! :=! 9G8CF89B:! >EA=G<8CBCA! >=! :B! FDCLD<<BA8DC! <E>8FB<=CA=IL=!

>EFG8A!=C!'IGD9=!=LA! :?BAA=CA=!>=L!9BA8=CAL!>?IC=!DG>DCCBCF=!:DGL!>?IC=!FDCLI:ABA8DC!xNM!f!

M"yW!2=! FD<9DGA=<=CA! >I!<E>=F8C! L=<Q:=! cAG=! SDGA=<=CA! BLLDF8E! O! LDC! G=LL=CA8! >=! F=AA=!

BAA=CA=! xMKyW! 1=:B! FDC>I8GB8A! SGERI=<<=CA! O! IC=! LIG9G=LFG89A8DC! >BCL! :=! FB>G=! >?IC=!

LIG=LA8<BA8DC!>=L!BAA=CA=L!>=L!9BA8=CAL!xN]y!=C!9BGA8FI:8=G!9DIG!>=L!8CS=FA8DCL!G=L98GBAD8G=L!

PBIA=L!xNM[!M"[!MK[!M\yW!

!

+=!:B!<c<=!<BC8YG=!>BCL!LDC!AGBTB8:!>=!APYL=[!3W!2BUC=BI!xM7y!B!FDCLABAE!RI=!:B!0GBCF=!L=!

>8LA8CUIB8A!>=!L=L!TD8L8CL!9BG!IC!G=FDIGL!BId!LD8CL!9:IL!SGERI=CA!=A!9:IL!9GEFDF=!9DIG! :=L!

8CS=FA8DCL! G=L98GBAD8G=L! PBIA=LW! 2=L! FDCLI:ABA8DCL! 9DIG! 8CS=FA8DCL! .(2! C=! L=GB8=CA! =C!

,::=<BUC=!RI=!\5}!>=!F=!RI?=::=L!LDCA!=C!0GBCF=!xM]yW!2B!FDCLI:ABA8DC!>?IC!9GBA8F8=C!9DIG!

>=L! 9BAPD:DU8=L! QEC8UC=L! L=GB8A! 9:IL! LgLAE<BA8RI=! =C! 0GBCF=! RI=! >BCL! :=L! 9BgL! BCU:Df

LBdDCL[! D�! :?BFF=CA! =LA! <8L! LIG! :B! G=L9DCLBQ8:8LBA8DC! >I! 9BA8=CAW! 2=! LIFFYL! >=!

:?BIAD<E>8FBA8DC! >BCL! F=L! 9BgL! G=:YT=GB8A! >?PBQ8AI>=L! >=! FDCLD<<BA8DC! <E>8FB:=W! 'C!



! NM!

0GBCF=[! :?IA8:8LBA8DC! >=! <E>8FB<=CAL! L=GB8A[! =C! G=TBCFP=[! AGYL! {! 9D9I:B8G=! |[! :B! LBCAE!

CaEFPB99BCA!9BL!O!:B!:DU8RI=!FDCLI<EG8LA=W!,8CL8[!L=:DC!IC=!=CRIcA=!=IGD9E=CC=!GEB:8LE=!=C!

4557!BI9GYL!>=L!<E>=F8CL!UECEGB:8LA=L[!M5}!>=L!FDCLI:ABA8DCL!=C!0GBCF=!L=!A=G<8C=GB8=CA!

9BG! IC=! DG>DCCBCF=! >=!<E>8FB<=CAL! FDCAG=! ^4}! =C!,::=<BUC=! =A! \K[4}! BId! HBgLf-BL!

xM^yW!+?B9GYL!IC!GB99DGA!>?8CSDG<BA8DC!>=!455N!LIG!:B!9G=LFG89A8DC[!:B!FDCLD<<BA8DC!=A!:B!

S8LFB:8AE!>=L!<E>8FB<=CAL[!8:!=d8LAB8A!IC=!<E>8FB:8LBA8DC!9:IL!SDGA=!=C!0GBCF=!RI?B8::=IGLW!2=!

G=FDIGL! EAB8A! BILL8! 9:IL! LgLAE<BA8RI=! BId! <E>8FB<=CALW! 'C! FDCLERI=CF=[! :=! C8T=BI! >=!

9G=LFG89A8DC!=LA!9:IL!E:=TE!RI=!>BCL!:=L!BIAG=L!9BgL!=IGD9E=CL!xN^yW!

!

2=!3/!9:IA;A!RI=!>=!C=!G8=C!>DCC=G!>I!ADIA!9G=LFG8TB8A!:B!SDG<=!RI?8:!9=CLB8A!cAG=!:B!<D8CL!

>E:EAYG=W!'C!=SS=A[!9DIG!>=L!9BA8=CAL!9=I!SGBU8:=L!:B!A=C>BCF=!EAB8A!O!9G=LFG8G=!>=L!FDGA8FDn>=L!

CBLBId!9DIG!{!EFDCD<8L=G!|!:=L!<D:EFI:=L!H.W!

!

'C!FBL!>?DG8U8C=!T8GB:=[!:=L!FDGA8FDn>=L!CBLBId!EAB8=CA!BILL8!9G8T8:EU8EL!l!:=!3/!C=!L=<Q:B8A!

9BL!G=>DIA=G!IC=!>EFD<9=CLBA8DC!QBFAEG8=CC=!x]KyW!2=L!QECES8F=L!BAA=C>IL!>=!F=AA=!F:BLL=!

<E>8FB<=CA=IL=!LDCA!:B!GE>IFA8DC!>=!:a8CS:B<<BA8DC!>=!:B!<IRI=IL=!>I!C=o[!:B!>8<8CIA8DC!

>=! :B! FDCU=LA8DC! CBLB:=[! >=L! L=FGEA8DCL[! >=L! 98FDA=<=CAL! =A! >=L! EA=GCI=<=CALW! #C!

LDI:BU=<=CA!=LA!BAA=C>I!B9GYL!RI=:RI=L!`DIGL!>=!AGB8A=<=CAW!

!

!" HGDS8:!>?=SS=AL!8C>EL8GBQ:=L!

!

2=!3/!BTB8A!A=C>BCF=!O!9G=LFG8G=!9:IL!>=!AGB8A=<=CAL!Lg<9AD<BA8RI=L!9BG!>8SSEG=CA=L!TD8=L!

9DIG!ET8A=G!:=L!=SS=AL!L=FDC>B8G=L!>=!:B!TD8=!UECEGB:=W!1=9=C>BCA!F=AA=!TD8=!CBLB:=!C?=LA!9BL!

BCD>8C=W!+=L!GI9AIG=L!A=C>8C=IL=L!xMNy[!>=L!AGDIQ:=L!9LgFP8RI=L!xMMy[!IC!GB:=CA8LL=<=CA!>=!

:B!FGD8LLBCF=!x"55y!=A!IC!G=ABG>!>=!FDCLD:8>BA8DC!>=!SGBFAIG=!LDIL!>EdB<EAPBLDC=!x"5"y!DCA!



! M5!

EAE! >EFG8ALW! 1=! LDCA! 9=IAfcAG=! F=L! E:E<=CAL! RI8! DCA! 9DILLE! BI! >EG=<QDIGL=<=CA! >I!

+EG8CDd�! x"54yW! 'C! =SS=A[! =C! 0GBCF=[! =C! L=9A=<QG=! 45"4[! >8T=GL! >EFDCU=LA8DCCBCAL!

TBLDFDCLAG8FA=IGL! BLLDF8EL! DCA! EAE! GB>8EL! >=! :B! :8LA=! >=L! L9EF8B:8AEL! G=<QDIGLBQ:=L! 9BG! :B!

)EFIG8AE!LDF8B:=W!,9GYL!IC!CDIT=:!=dB<=C!>=!:B!QB:BCF=!QECES8F=LfG8LRI=L!>=!:?BLLDF8BA8DC!

CB9PBoD:8C=!�!9G=>C8LD:DC=!>EQIA!45"K[! :B!1D<<8LL8DC!>=! :B! AGBCL9BG=CF=!B!<B8CA=CI! :B!

FDABA8DC!>I!)3(!�8CLISS8LBCA�!=A!+=G8CDd�!B!EAE!>EG=<QDIGLE!:=!"=G!BTG8:!45"K!x"5KyW!

!

2=L! FDGA8FDn>=L! CBLBId! EAB8=CA! EUB:=<=CA! 9:IL! 9G=LFG8AL! =C! 9GEL=CF=! >=! AGB8A=<=CAL!

L9EF8S8RI=L! >=L! %(J! =A! >=! AGB8A=<=CAL! CDC! <E>8FB<=CA=IdW! +BCL! CDAG=! EAI>=[! L8! :B!

9G=LFG89A8DC!FDCA=CB8A!>E`O!>?BIAG=L!AGB8A=<=CAL!<E>8FB<=CA=Id!:=!3/!B::B8A!BTD8G!A=C>BCF=!

O! 9G=LFG8G=! 9:IL! >=! FDGA8FDn>=L! CBLBIdW! +=! <c<=[! L8! :=L! AGB8A=<=CAL! EAB8=CA! CDC!

<E>8FB<=CA=Id!=A!>DCF!9GDQBQ:=<=CA!:?BSS=FA8DC!9=I!UGBT=[!:=L!FDGA8FDn>=L!CBLBId!EAB8=CA!

BILL8!9:IL!9G=LFG8ALW!!

'CS8C[! :B! 9GEL=CF=!>?IC=!,*-! SB8LB8A! 9G=LFG8G=!<D8CL! >=! FDGA8FDn>=! CBLB:W!2=!3/!>=TB8A!

9=CL=G!RI=!F=!AGB8A=<=CA!LISS8GB8A!O!LDI:BU=G!:=!9BA8=CAW!!

!

2=!AG8B<F8CD:DC=!=LA!8C>8RIE!>BCL!:B!GP8C8A=!B::=GU8RI=!x"5\y[!8:!L?BU8A!>=!:B!4Y<=!<D:EFI:=!:B!

9:IL!9G=LFG8A=!>BCL!CDAG=!EAI>=W!1D<<=!ADIL!:=L!FDGA8FDn>=L!CBLBId[!:B!L=I:=!8C>8FBA8DC!>=!

F=!<E>8FB<=CA! =LA! :=! AGB8A=<=CA!>=L! Lg<9A;<=L!>=! :B! GP8C8A=! B::=GU8RI=!>=! :?B>I:A=! =A!>=!

:?=CSBCA!mUE!>=!4!BCL!=A!9:ILW!+BCL!CDL!FBL!8:!EAB8A!>DCF!9G=LFG8A!PDGL!G=FD<<BC>BA8DCW!!

!

'C!9GBA8RI=[!BLLDF8EL!DI!CDC[!9BG!TD8=!CBLB:=!DI!9BG!TD8=!DGB:=[!ADIL!:=L!>EFDCU=LA8DCCBCAL!

TBLDFDCLAG8FA=IGL!LDCA!O!EFBGA=G!V!:=IGL!G8LRI=L!FBG>8DTBLFI:B8G=L!LDCA!>8L9GD9DGA8DCCEL!>BCL!

>=L!AGDIQ:=L!QEC8CLW!%:!SBIA!:8<8A=G!:=IG!IA8:8LBA8DC!x"57yW!



! M"!

2=L! FDGA8FDn>=L! 9BG! TD8=! CBLB:=! =d9DL=CA! =C! =SS=A! O! >8T=GL! =SS=AL! 8C>EL8GBQ:=L! :DFBId! V!

E98LABd8L[! 8GG8ABA8DCL! CBLB:=L[! 8CS=FA8DCL! CBLB:=L! =A! 9PBGgCUE=L[! 9=GSDGBA8DCL! >=! :B! F:D8LDC!

CBLB:=W!+=L!=SS=AL!8C>EL8GBQ:=L!LgLAE<8RI=L!>DL=f>E9=C>BCAL!=d8LA=CA!EUB:=<=CAW!%:!L?BU8A!>=!

AGDIQ:=L! C=IGD9LgFP8RI=L! >DCA! >=L! 8CLD<C8=L! =A! >=L! =dF8ABA8DCLW! ,! 9:IL! :DCU! A=G<=! >=L!

FBABGBFA=L[!>=L!U:BIFD<=L!=A!>=L!G=ABG>L!>=!FGD8LLBCF=!FP=o!:=L!=CSBCAL!DCA!EAE!>EFG8AL!x"5]!f!

"5NyW!

!

+=L!Pg9=GFDGA8F8L<=L!=C!9BGA8FI:8=G!BT=F! :=!QI>ELDC8>=!DCA!EUB:=<=CA!EAE! GB99DGAEL!BT=F!

>=L!FDGA8FDn>=L!9BG!TD8=!CBLB:=!DI!8CPB:EL!x"5^[!"5MyW!

'C!9GBA8RI=[!8:!=LA!9GESEGBQ:=!>=!:8<8A=G!:=IG!IA8:8LBA8DC!=C!A=G<=L!>=!>DL=!=A!>=!>IGE=W!

2=L! FDGA8FDn>=L! 9BG! TD8=! CBLB:=! >=TGB8=CA! >DCF! cAG=! :=! 9:IL! LDIT=CA! IA8:8LEL! =C! >=Id8Y<=!

:8UC=!L8!EFP=F!>=L!:BTBU=L!>=!C=o!O!:?=BI!LB:E=W!1=L!>=GC8=GL!LDCA!=C!=SS=A!:=!L=I:!AGB8A=<=CA!

BgBCA!>E<DCAGE!IC=!=SS8FBF8AE!>BCL!:=L!T8GDL=L!.(2W!!

!

+=L!=SS=AL!ET=CAI=:L!LIG!:?Bd=!Pg9DAPB:B<DfPg9D9PgLB8G=!BT=F!>=L!FDCLERI=CF=L!9DLL8Q:=L!

LIG! :B! FGD8LLBCF=! LDCA! EUB:=<=CA! LIL9=FAELW! 2?=SS8FBF8AE! <D>=LA=! O! FDIGA! A=G<=! >=L!

FDGA8FDn>=L!CBLBId!C=! `ILA8S8=!9BL! :=! G8LRI=!>?=SS=AL! 8C>EL8GBQ:=L! x"54yW!2B!QEF:D<EABLDC=!

9=IA!EUB:=<=CA!9GDTDRI=G!>=L!I:FEGBA8DCL!CBLB:=L!=A!>=L!9=GSDGBA8DCL!L=9AB:=L!UECEGB:=<=CA!

9GEFE>EL!>?E98LABd8L!DI!>=!:EL8DCL!FGDzA=IL=LW!1=!G8LRI=!>D8A!cAG=!=CT8LBUE!LIGADIA!B9GYL!IC!

ILBU=!9GD:DCUEW!1=AA=!8CSDG<BA8DC!=LA!>?BIABCA!9:IL!8CRI8EABCA=!RI=!F=AA=!<D:EFI:=[!9BG!IC!

BGGcAE!>I!"7!`I8::=A!4554[!B!EAE!=dDCEGE=!>=!9G=LFG89A8DC!l!=::=!=LA!>ELDG<B8L!=C!T=CA=!:8QG=W!!!

!

�!F=A!EUBG>[!:=L!GELI<EL!>=L!FBGBFAEG8LA8RI=L!x(1Hy!>=L!N!L9EF8B:8AEL!CBLB:=L!>=!FDGA8FDn>=L!

CDC! BLLDF8EL! FD<<=GF8B:8LE=L! =C! 0GBCF=! BTBCA!$BLDC=d�! LDCA! PEAEGDUYC=LW! *DIA=L! LDCA!

8C>8RIE=L!=C!9E>8BAG8=!<B8L!BT=F!>=L!:8<8A=L!>?mU=!8CS=G8=IG=L!>8SSEG=CA=L!V!K!BCL!9DIG!:=L!



! M4!

L9EF8B:8AEL! O! QBL=! >=! QEF:D<EABLDC=! x-EFDCBL=�[! -EF:Df(P8CD�[! (P8C8G=d�y! =A! F=::=! O!

QBL=! >=! 9G=>C8LD:DC=! x)D:IFDGA�!5[47}y! l! \! BCL! 9DIG! :B! L9EF8B:8AE! O! QBL=! >=! S:IA8FBLDC=!

x0:8dDCBL=�y!l!]!BCL!9DIG!:B!L9EF8B:8AE!O!QBL=!>=!S:IC8LD:8>=!x$BLB:8>=�y!=A!F=::=!O!QBL=!>=!

AG8B<F8CD:DC=! x$BLBFDGA�yW! %:! C?=d8LA=! 9BL! >=! :8<8A=! >?mU=! 8CSEG8=IG=! 9DIG! :B! L9EF8B:8AE! O!

QBL=!>=!A8dDFDGAD:!xH8TB:DC=�yW!1=AA=!>8L9BG8AE!<EG8A=GB8A!BILL8!>=L!EAI>=L!LI99:E<=CAB8G=L!

LIG!F=L!AGB8A=<=CALW!!

!

2=!1=CAG=!GEU8DCB:!>=!9PBG<BFDT8U8:BCF=!>=!*DI:DIL=!B!G=F=CLE!"]4!CDA8S8FBA8DCL!>?=SS=AL!

8C>EL8GBQ:=L!>DCA!K]!DCA!EAE!UGBT=L!x""5!f!""4yW!2=L!9BA8=CAL!EAB8=CA!mUEL!=C!<Dg=CC=!>=!\\!

BCLW! M! =CSBCAL! EAB8=CA! mUEL! >=! K! O! "K! BCLW! 455! AGDIQ:=L! UECEGBId! =A! K]! :DFBId! DCA! EAE!

GB99DGAELW! %:! L?BU8LLB8A! >=! M"! =SS=AL! 8C>EL8GBQ:=L! FIABCEL! x9GIG8AL[! EGI9A8DCL!

<BFI:D9B9I:=IL=L[!IGA8FB8G=Ly[!"7!GEBFA8DCL!>?Pg9=GL=CL8Q8:8AE!x=C!<B`DG8AE!>=L!h>Y<=L!>I!

T8LBU=!=A!FPDFL!BCB9Pg:BFA8RI=Ly!=A!RI=:RI=L!AGDIQ:=L!O!>8LABCF=!xDLAEDCEFGDL=[!DLAED9DGDL=!

BT=F! SGBFAIG=[! BAA=8CA=! A=C>8C=IL=! BT=F! 4! GI9AIG=L[! FE9PB:E=L[! Pg9=GU:gFE<8=L[! >8BQYA=L[!

U:BIFD<=yW!!

+E9G=LL8DCL[!<BC8=L[!=I9PDG8=L!=A!>E:8G=L!LDCA!BILL8!>=L!=SS=AL! 8C>EL8GBQ:=L!DQL=GTEL!LDIL!

FDGA8FDn>=!8CPB:E!DI!9BG!TD8=!CBLB:=!x""K[!""\yW!

-PKM!/>210?>17@26=03%0;765@3%

%

2=L!SBFA=IGL!L8UC8S8FBA8T=<=CA!BLLDF8EL!O!IC=!BIU<=CABA8DC!>=!9G=LFG89A8DC!>=!FDGA8FDn>=L!

8CPB:EL!EAB8=CA!>=L!SBFA=IGL!9GD9G=L!BI!9BA8=CA!=A!BI!>8BUCDLA8FW!

HDIG!:=L!SBFA=IGL!FDCF=GCBCA!:=L!3/[!L=I:!:=!CD<QG=!>=!FDCLI:ABA8DCL!9BG!BC!EAB8A!IC!SBFA=IG!

L8UC8S8FBA8SW!.C!9=IA!E<=AAG=!:?Pg9DAPYL=!RI?8:L!DCA[!>BCL!:=IG!9BA8=CAY:=[!9:IL!>=!9BA8=CAL!O!

G8LRI=! 9GEL=CABCA! >=L! 9BAPD:DU8=L! 9I:<DCB8G=L! FPGDC8RI=LW! 1=L! >=GC8=GL! FDCLI:A=CA! 9:IL!

SGERI=<<=CA!RI=!:=L!9BA8=CAL!LBCL!FD<DGQ8>8AEW!!



! MK!

+BCL!CDAG=!EAI>=[! :B!9G=LFG89A8DC!>=!FDGA8FDn>=L! 8CPB:EL!EAB8A!LABA8LA8RI=<=CA!BLLDF8E=!O! :B!

QGDCFP8A=! <B:UGE! :?BQL=CF=! >=! G=FD<<BC>BA8DC! =d8LABCA=! O! F=! LI`=AW! 2?=<9:D8! >=L!

FDGA8FDLAEGDn>=L! 8CPB:EL! L=<Q:=! QBLE! LIG! :a8>E=! RIa8:L! TDCA! >8<8CI=G! :a8CS:B<<BA8DC! >=L!

TD8=L! BEG8=CC=LW! HDIGABCA[! IC=! EAI>=! FDCAG;:E=! C=! <DCAGB8A! 9BL! :=! QECES8F=! >aIC=! A=::=!

B99GDFP=!x""7y!FDCAGB8G=<=CA!O!:aB><8C8LAGBA8DC!>=!QGD<IG=!>a89GBAGD98I<!x,AGDT=CA�y!RI8[!

9BG! LDC! BFA8T8AE! BCA8FPD:8C=GU8RI=[! =LA! IC! AGB8A=<=CA! =SS8FBF=! >aIC=! ADId! >=! :DCUI=! >IGE=!

x""][!""^yW!!

1=AA=! EAI>=! x""Ny! FDCF=GCBCA! :B! :BGgCU8A=! <DCAGB8A! RI=! :=! AGB8A=<=CA! 9BG! LAEGDn>=L! =C!

8CPB:BA8DC! EAB8A! L8UC8S8FBA8T=<=CA! 9:IL! =SS8FBF=! RI=! :B! SDG<=! DGB:=! 9DIG! GE>I8G=! :ah>Y<=W!

1=:B! 9DIGGB8A! `ILA8S8=G[! >BCL! CDAG=! EAI>=[! :?BLLDF8BA8DC! L8UC8S8FBA8T=! =CAG=! AGBFPE8A=! =A!

FDGA8FDn>=L!8CPB:ELW!!

)DIT=CA! :=L! >8BUCDLA8FL! >=! AGBFPE8A=! =A! >=! QGDCFP8A=! EAB8=CA! BILL8! BLLDF8EL! =C! >DIQ:=!

>8BUCDLA8FW!!

!

+BCL!CDAG=!EAI>=[!:=L!AGB8A=<=CAL!T8LBCA!O!LDI:BU=G!:=L!<BId!>=!UDGU=!EAB8=CA!BILL8!BLLDF8EL!

L8UC8S8FBA8T=<=CA!O!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=L!8CPB:ELW!'C!=SS=A[!=C!FBL!>=!>DI:=IG!>BCL!

F=AA=! GEU8DC! BCBAD<8RI=[! :=L! FDGA8FDn>=L! 9BG! TD8=! 8CPB:E=! 9DIGGB8=CA! BTD8G! IC! =SS=A!

Lg<9AD<BA8RI=W!!

!

'CS8C!:B!9G=LFG89A8DC!>=!9PgADAPEGB98=!9DIGGB8A!AE<D8UC=G!>=!9BA8=CAL!9=I!SGBU8:=L!BT=F!>=L!

>8BUCDLA8FL!<D8CL!UGBT=L!9DIG!:=LRI=:L!:B!A=C>BCF=!EAB8A!O!9G=LFG8G=!>=L!FDGA8FDn>=L!8CPB:EL!

>BCL!:=!QIA!>?!{!EFDCD<8L=G!|!:=L!<D:EFI:=L!H.W!

!

'C!FBL!>=!GP8CD9PBGgCU8A=!BT=F!GP8CDGGPE=[!8:!g!BTB8A!LABA8LA8RI=<=CA!<D8CL!>=!9G=LFG89A8DC!

>=! FDGA8FDn>=L! 8CPB:ELW! 1=F8! =LA! FDCSDG<=! BId! G=FD<<BC>BA8DCL! FBG! 8:! C?=d8LA=! 9BL!



! M\!

>?8C>8FBA8DC! BId! FDGA8FDn>=L! >BCL! :B! GP8CD9PBGgCU8A=W! 'C! FBL! >=! CD<QG=! >=! GELI:ABAL! >=!

FDCLI:ABA8DC! E:=TEL[! :B! A=C>BCF=! TB! >BCL! :=! <c<=! L=CLW! 2=! <E>=F8C! BIGB8A! 9=IAfcAG=!

A=C>BCF=!O!9G=LFG8G=!:=L!FDGA8FDn>=L!LDIL!SDG<=!DGB:=W!!

!

!" HGDS8:!>?=SS=AL!8C>EL8GBQ:=L!

!

2=! 9GDS8:! >?=SS=AL! 8C>EL8GBQ:=L! >=L! FDGA8FDn>=L! 8CPB:EL! =LA! 9G8CF89B:=<=CA! FDCLA8AIE!

>?BAA=8CA=L!>=L!FDG>=L!TDFB:=L!V!>gL9PDC8=L!x""My!=A!GBIF8AEL!>=!:B!TD8d!x"45y[!>=!FBC>8>DL=L!

DGD9PBGgCUE=L!=A!>=!QGDCFPDL9BL<=!9BGB>DdB:W!!

1D<9BGE=!O!>?BIAG=L!FDGA8FDn>=L!8CPB:EL[!:B!S:IA8FBLDC=!L=<Q:=!9:IL!LDIT=CA!=C!FBIL=!9DIG!

:=L! =SS=AL! 8C>EL8GBQ:=L! :DFBId! DI! :=L! 8CLISS8LBCF=L! LIGGECB:8=CC=LW! %:! L?BU8A! 9DIGABCA! >I!

>=Id8Y<=!FDGA8FDn>=!:=!9:IL!9G=LFG8A!>BCL!CDAG=!EAI>=W!1=AA=!<D:EFI:=!B!BILL8!EAE!BLLDF8E=!O!

IC!LIGFGD_A!>=!9C=I<D9BAP8=L!FP=o!>=L!9BA8=CAL!BAA=8CAL!>=!-H1.!x"4"yW!!

!

1=AA=! TD8=! >?B><8C8LAGBA8DC! 8CPB:E=! 9GEL=CA=! EUB:=<=CA! >?BIAG=L! G8LRI=L! >?=SS=AL!

8C>EL8GBQ:=LW!!

1D<<=!9DIG!:B!TD8=!CBLB:=[!>=L!FBL!>=!GI9AIG=L!>=!A=C>DCL!DCA!EAE!GB99DGAEL!x"44[!"4KyW!

!

+EQIA! 45"^[! :?,U=CF=! =IGD9E=CC=! >I!<E>8FB<=CA! B! BCB:gLE! "4]! DQL=GTBA8DCL! >=! T8L8DC!

AGDIQ:=! 8<9IAE=L!BI!QI>ELDC8>=!LDIL! SDG<=! 8CPB:E=! xHI:<8FDGA�!DI!BIAG=y!DI! 8CAGBCBLB:=!

x"4\yW!%:!L?BU8LLB8A!>I!AGD8L8Y<=!FDGA8FDn>=!8CPB:E!:=!9:IL!9G=LFG8A!>=!CDAG=!EAI>=W!!

!

2=L!FDGA8FDn>=L!=d9DL=CA!EUB:=<=CA!O!>=L!Pg9=G98:DL8AEL!x9:IL!SGERI=CA=L!=C!FBL!>=!SDGA=L!

>DL=L!DI!>?BLLDF8BA8DC!BT=F!IC!FDGA8FDn>=!B><8C8LAGE!9BG!IC=!BIAG=!TD8=yW!2?=SS=A!=LA!:=!9:IL!

LDIT=CA!GET=GL8Q:=!O!:?BGGcA!>I!AGB8A=<=CA!x"47[!"4]yW!!



! M7!

+=L! Pg9=GFDGA8F8L<=L! DCA! BILL8! EAE! GB99DGAEL! BT=F! >=L! FDGA8FDn>=L! 9BG! TD8=! CBLB:=! DI!

8CPB:E=W! 1?=LA! CDAB<<=CA! :=! FBL! >I! QI>ELDC8>=! :DGL! >?BLLDF8BA8DC! BT=F! :B! 9:I9BGA! >=L!

<BFGD:8>=L!=A!:=L!BCA8SDCU8RI=L!BoD:EL!x"4^yW!!

!

'CS8C[!>=L!FD<9DGA=<=CAL!>?BUG=LL8T8AE!x"4Ny[!>=L!FBABGBFA=L!x"4My[!>=L!APGD<QDL=L!=A!>=L!

EGI9A8DCL!BFCE8SDG<=L!x"K5y!FD<9:YA=CA!F=!9GDS8:!>?=SS=AL!8C>EL8GBQ:=LW!!

!

f! +EA=G<8CBCAL!>=!:B!9G=LFG89A8DC!

!

)I8A=!O!F=!FDCLABA!8:!=LA!8<9DGABCA!>=!GBA8DCB:8L=G!:=L!9G=LFG89A8DCLW!+BCL!LDC!EAI>=!/Bn>8U!

9GD9DLB8A!9:IL8=IGL!LAGBAEU8=L!9DIG!g!9BGT=C8G!x\]y!V!

f!3=8::=IG=L!>8SSIL8DC!=A!B99:8FBQ8:8AE!LIG!:=!A=GGB8C!>=L!G=FD<<BC>BA8DCL!

f!,<E:8DGBA8DC!>=!:B!FD<<IC8FBA8DC!BT=F!:=!9BA8=CA!!

f!0DG<BA8DC!O!:B!CDCf9G=LFG89A8DC!

f!,AA8AI>=!FDCL=CLI=::=!>=!:B!9BGA!>=L!UECEGB:8LA=L!=A!>=L!L9EF8B:8LA=L!

f!(ES:=d8DC!>=!SDC>!LIG!:=L!<D>B:8AEL!9GBA8RI=L!>=!:?=d=GF8F=!:8QEGB:!=A!LIG!LB!GE<ICEGBA8DC!!

!

2B! 9G=LFG89A8DC!<E>8FB:=! L=! QBL=! LIG! >=L! SBFA=IGL! RI8! 9=IT=CA! LaBGA8FI:=G! BIADIG! >=! AGD8L!

Bd=L! FD<<=! :aB! 9GD9DLE! &W! 3BISSG=g! V! IC! Bd=! 8CA=Gf8C>8T8>I=:[! <ELDfLDF8B:! =A! LDF8EAB:!

x"K"yW!%:!=d8LAB8A!G=L9=FA8T=<=CA!:B!G=:BA8DC!L8CUI:8YG=!=CAG=!:=!<E>=F8C!=A!LDC!9BA8=CA[!9I8L!

:=L!8CS:I=CF=L!=dAEG8=IG=L!O!:B!9G=LFG89A8DC!=A!=CS8C!:=L!9DITD8GL!9IQ:8FL!=A!:B!LDF8EAE!BT=F!LB!

GE9=GFILL8DC!FI:AIG=::=W!!

!

HBG!B8::=IGL[!9=I!>aEAI>=L!La8CAEG=LLB8=CA!BId!>EA=G<8CBCAL!>=!:?=SS=A!9:BF=QD!x"K4y!=A!>=!LDC!

PD<D:DUI=!V!:?=SS=A!CDF=QD!x"KKyW!1=!>=GC8=G!9DIGGB8A!F=GAB8C=<=CA!8CS:I=G!LIG!:=L!>E:B8L!>=!



! M]!

UIEG8LDCW! +=L! AGBTBId! FD<9:E<=CAB8G=L! 9DIGGB8=CA! B8CL8! ET8A=G! >=L! 9G=LFG89A8DCL! 8CIA8:=L!

TD8G=!>BCU=G=IL=LW!!

!

#C!>=L!<DA8SL! :=!9:IL!LDIT=CA!ETDRIE!9DIG! `ILA8S8=G!>=!9GBA8RI=L!CDC!FDCSDG<=L!BT=F! :=L!

G=FD<<BC>BA8DCL!EAB8A!:B!9G=LL8DC!G=LL=CA8=!9BG!:=!<E>=F8C!>=!:B!9BGA!>I!9BA8=CA!x"K\[!"K7yW!

'C!=SS=A[!:=L!<E>=F8CL!8CA=GGDUEL!LDIPB8AB8=CA!TD8G!:=IGL!9BA8=CAL!LBA8LSB8AL!BS8C!CDAB<<=CA!

>=! S8>E:8L=G! :=IG! 9BA8=CAY:=W! %:L! G=FDCCB8LLB8=CA! EUB:=<=CA! RI=! :=IG! 9GEDFFI9BA8DC! EAB8A!

8C>8T8>I=::=!l! :=L! RI=LA8DCL! >=! LBCAE! 9IQ:8RI=! 9BLLBCA! BI! L=FDC>! 9:BCW! -=BIFDI9!

<=CA8DCCB8=CA!EUB:=<=CA!:=!L=CA8<=CA!>?8CIA8:8AE!>=!:?E>IFBA8DC!APEGB9=IA8RI=W!HDIGABCA!IC!

UGBC>! CD<QG=! >=! 9BA8=CAL! T=IA! BTBCA! ADIA! cAG=! GBLLIGE! RIBCA! O! :B! UGBT8AE! ET=CAI=::=W! %:L!

LDIPB8AB8=CA!LIGADIA!QECES8F8=G!>=!FDCL=8:L!=A!>?=d9:8FBA8DCL!RIBCA!O! :?ETD:IA8DC!9GET8L8Q:=!

>=! :=IGL! Lg<9A;<=LW! 2B! LBA8LSBFA8DC! >I! 9BA8=CA! >E9=C>B8A! LIGADIA! >=! :?EFDIA=[! >I! A=<9L!

BFFDG>E!=A!>=!:B!RIB:8AE!>=!:?=dB<=C!9GBA8RIE!x"K]yW!)=:DC!2W!H=G8CD[!<E>=F8C!=A!=CL=8UCBCA!

O! :B! SBFI:AE! >=! <E>=F8C=! >=! 2gDC[! :?BQLA=CA8DC! APEGB9=IA8RI=! EAB8A[! =C! =SS=A[! :B! SDG<=!

LI9Gc<=!>=!:?BGA!<E>8FB:!x"K^yW!'C!=SS=A[!:B!9G=LFG89A8DC!>=!FDGA8FDn>=L!9DITB8A!SB8G=!UBUC=G!

>I! A=<9L! O! FDIGA! A=G<=!<B8L! LIG=<=CA! 9BL! O! :DCU! A=G<=W! 'C! =SS=A! :=! 9BA8=CA! G8LRIB8A! >=!

G=FDCLI:A=G! O! FPBRI=! B99BG8A8DC! >=! :B!<c<=! Lg<9AD<BAD:DU8=! =C! TI=! >?DQA=C8G! :B!<c<=!

DG>DCCBCF=!x"K]yW!!

!

2=L! PBQ8AI>=L! >=! FPBRI=! <E>=F8C! LDCA! EUB:=<=CA! O! 9G=C>G=! =C! FD<9A=W! 'C! =SS=A[! :=!

<E>=F8C!B! A=C>BCF=!O!IA8:8L=G! :=L!<D:EFI:=L!RI?8:! FDCCB_A!Q8=CW!2=IGL! 8C>8FBA8DCL!=A! :=IGL!

8CCDFI8AEL!C=!LDCA!9BL!ADI`DIGL!TEG8S8E=LW!1=L!PBQ8AI>=L!9=IT=CA!GB98>=<=CA!L?8CLAB::=GW!2=L!

EAI>=L!<DCAG=CA! RI=! 9:IL! IC!<E>=F8C! =LA! 9GDFP=! >=! LB! SDG<BA8DC! 8C8A8B:=! =A! 9:IL! 8:! A8=CA!

FD<9A=!>=L!G=FD<<BC>BA8DCLW!!

!



! M^!

2=!9PECD<YC=!>=!GEFIGG=CF=!=LA!BILL8!O!9G=C>G=!=C!FD<9A=W!%:!=LA!O!CDA=G!RI=!9DIG!F=GAB8CL!

Lg<9A;<=L!UcCBCAL!FD<<=!9BG!=d=<9:=!:B!ADId[!:=L!9BA8=CAL!9=IT=CA!FDCLI:A=G!>=!<BC8YG=!

GE9EAE=W!2=!3/!9=IA!B:DGL!S8C8G!9BG!{!FE>=G!|!O!:B!>=<BC>=!<E>8FB<=CA=IL=!>I!9BA8=CAW!2B!

GBG=AE! >=L! FD<9:8FBA8DCL! UGBT=L! 9=IA! BILL8! SBTDG8L=G! IC! G=UBG>! FG8A8RI=!>=L!<E>=F8CL! RI8!

FDCL8>YG=CA!B:DGL!:=L!<8L=L!=C!UBG>=!>BTBCABU=!APEDG8RI=L!RI=!GE=::=LW!!

2=L! =SS=AL! >=! :B! 9IQ:8F8AE! =A! >I! :DQQg8CU! >=! :?8C>ILAG8=! 9PBG<BF=IA8RI=! LDCA! IC! SBFA=IG!

<B`=IG!O!9G=C>G=!=C!FD<9A=W!%:L!L?=d=GF=CA!LIG!:=!9BA8=CA[!:=!9PBG<BF8=C!=A!:=!<E>=F8CW!+=L!

FB<9BUC=L! >=! 9IQ:8F8AE!<c<=! BCF8=CC=L! x=d=<9:=L! >=! )IGUB<�!=C! 9BAPD:DU8=!.(2!DI!

$8S:IG8:�!LI99DL8AD8G=!9DIG!:=L!DA8A=Ly!L=<Q:=CA!=CFDG=!8CS:I=CF=G!:=L!3/!x\^yW!!

!

+=!9:IL[!:?BIAD<E>8FBA8DC!=LA!9GDQBQ:=<=CA!IC!9PECD<YC=!LDILf=LA8<EW!'::=!9=IA!:?cAG=!9BG!

:=!Q8B8L!>=L!<E>8FB<=CAL!LBCL!DG>DCCBCF=!xF=!RI8!C?=LA!9BL!:=!FBL!>=L!FDGA8FDn>=L!DGBId!DI!

8CPB:EL! IC8RI=<=CA! >8L9DC8Q:=L! LIG! 9G=LFG89A8DC! <E>8FB:=y! DI! 9BG! :?IA8:8LBA8DC! >=L!

<E>8FB<=CAL! CDC! A=G<8CEL! =A! GEIA8:8LELW! 2B! >E:8TGBCF=! >=L! RIBCA8AEL! CEF=LLB8G=L! 9DIG! :B!

>IGE=!>I!AGB8A=<=CA!9DIGGB8A!ET8A=G!F=!LADFpBU=!=A!>DCF!F=AA=!SDG<=!>?BIAD<E>8FBA8DCW!+=L!

EAI>=L!FD<9:E<=CAB8G=L!FDCF=GCBCA!:aBIAD<E>8FBA8DC!9DIGGB8=CA!cAG=!9=GA8C=CA=LW!%:!L?BU8GB8A!

>?B:=GA=G! :B! 9D9I:BA8DC! LIG! F=L! G8LRI=L! =A! B8CL8! :8<8A=G! :=L! FDCLD<<BA8DCL! >aBCA8f

8CS:B<<BAD8G=L!=C!L8AIBA8DC!8CS=FA8=IL=W!!

!

%:!=d8LA=!9BG!B8::=IGL!9=I!>=!<D:EFI:=L!>=!9B::8=G!8CA=G<E>8B8G=!9DIG!:B!9G8L=!=C!FPBGU=!>=!:B!

>DI:=IG! FP=o! :?=CSBCAW! 'C! =SS=A[! =C!3/[! :=L! AGB8A=<=CAL! L=! :8<8A=CA! BI! 9BGBFEAB<D:[! BId!

,%$)!=A!O!:B!<DG9P8C=!9DIG!:=L!=CSBCAL!>=!<D8CL!>=!AGD8L!BCL[!BI!AGB<B>D:!O!9BGA8G!>=!AGD8L!

BCL!=A!O!:B!FD>E8C=!O!9BGA8G!>=!"4!BCLW!1=9=C>BCA[!:B!AD:EGBCF=!=LA!TBG8BQ:=!=A!8:!9=IA!LIGT=C8G!

>=L! =SS=AL! 8C>EL8GBQ:=L! UGBT=LW! 2B! G=FP=GFP=! 9PBG<BF=IA8RI=! >DCC=GB! 9=IAfcAG=! >=L!

LD:IA8DCL!>BCL!RI=:RI=L!BCCE=LW!!



! MN!

,! CDA=G! RI?=C! FBL! >=! AGB8A=<=CA! BCA8f8CS:B<<BAD8G=[! 8:! SBIA! 9GET=C8G! >=L! G8LRI=L! >=!

Lg<9A;<=L! BAAECIEL! =C! FBL! >=! FD<9:8FBA8DCW! 1=:B! 9=IA! 9DA=CA8=::=<=CA! cAG=! G=L9DCLBQ:=!

>?IC! G=ABG>! >8BUCDLA8RI=! CDAB<<=CA! :DGLRI=! :=L! 9BA8=CAL! LDCA! FDCTB8CFIL! >=! :?=SS8FBF8AE!

>?IC!AGB8A=<=CA!LIG!:=IG!Lg<9A;<=W!%:!=LA!>I!G;:=!>I!3/!>?=d9:8RI=G!RI?=SS8FBF8AE!C?=LA!9BL!

SDGFE<=CA!LgCDCg<=!>?8CCDFI8AEW!!

!

f! H:BF=!>=L!G=FD<<BC>BA8DCL!

!

.C!9=IA!L?8CA=GGDU=G!LIG!:?ETB:IBA8DC!>=L!G=FD<<BC>BA8DCL!>=!QDCC=L!9GBA8RI=L!RI8!DCA!EAE!

GE>8UE=L!>BCL!:=!QIA!>?B<E:8DG=G!:B!RIB:8AE!>=!9G8L=!=C!FPBGU=!>=L!9BA8=CALW!2B!<E>=F8C=!>=!

T8::=! SGBCiB8L=! L=<Q:=! =C! G=ABG>! =C! F=! RI8! FDCF=GC=! :?ETB:IBA8DC! >I! G=L9=FA! >=L!

G=FD<<BC>BA8DCLW!,Id!@ABALf#C8L!>YL!:B!S8C!>=L!BCCE=L!M5[!>=!CD<QG=IL=L!EAI>=L!DCA!EAE!

<=CE=L!9DIG!ETB:I=G!:=L!9GBA8RI=L!9GDS=LL8DCC=::=LW!'C!9BGA8FI:8=G[!:?EAI>=!>=!3F!/:gCC!=A!

B:W! x"KNy!=C!"MMN!BCB:gLBCA!^555!>DLL8=GL!FDCF=GCBCA!K5!9BAPD:DU8=L!B8UItL!<DCAGB8A!RI=!

77}! >=L! 9BA8=CAL! G=F=TB8=CA! >=L! LD8CL! FDCSDG<=L! BId! G=FD<<BC>BA8DCLW! 'C! 0GBCF=[! =C!

455"[!IC=!EAI>=!B!ETB:IE!:=L!9GBA8RI=L!O!UGBC>=!EFP=::=!=C!<E>=F8C=!>=!T8::=W!%:!L?BU8A!>=!

:?EAI>=!'$*('+!455"f455K[!RI8!ETB:IB8A! :=! G=L9=FA!>=L! G=FD<<BC>BA8DCL!=C!<BA8YG=!>=!

9G8L=! =C! FPBGU=! >I! >8BQYA=! >=! Ag9=! 4! O! 9BGA8G! >=L! >DCCE=L! >=! :?BLLIGBCF=!<B:B>8=! x"KMyW!

2?EAI>=!LIG!:B!9G=LFG89A8DC!>?BCA8Q8DA8RI=L!>BCL!:=L!GP8CD9PBGgCU8A=L!GEB:8LE=!9BG!:?%(+')!

=C!455K!:?B!=CLI8A=!LIFFE>EW!!

!

%:! g! B! >8SSEG=CAL! <DA8SL! RI8! 9=IT=CA! B<=C=G! BI! CDCfG=L9=FA! >=L! G=FD<<BC>BA8DCL! =A!

CDAB<<=CA! :B!9GEL=CF=!>=!SBFA=IGL! 8CA8<=L!FD<<=!:=!>EFG8A!HW!0=GGI!x"\5yW!HG=CDCL!9DIG!

=d=<9:=!IC!FPBCA=IG!=CGDIE!RI8!B!IC!FDCF=GA!>BCL!RI=:RI=L!`DIGLW!%:!BIGB!IC=!9GDQBQ8:8AE!

9:IL!8<9DGABCA=!>=!G=F=TD8G!>=L!FDGA8FDn>=L!RI?IC!BIAG=!9BA8=CAW!2=!GELI:ABA!>=!FDCLI:ABA8DC!



! MM!

=LA!9GE9DC>EGBCA!<B8L!:B!9BGA!>=L!BCAEFE>=CAL!9=GLDCC=:L[!SB<8:8BId!=A!LDF8DfFI:AIG=:L!C?=LA!

9BL!CEU:8U=BQ:=W!#C!FBL!F:8C8RI=! GEF=CA!=A! LDC!ETD:IA8DC! SBTDGBQ:=!DI!>ESBTDGBQ:=[! :=!FBL!

=d9DLE! :B! T=8::=! =C! SDG<BA8DC[! IC=! 8CSDG<BA8DC! GEF=CA=! 9DITB8=CA! BILL8! 8CS:I=CF=G! :=L!

9GBA8RI=LW!+BCL! :=! FB>G=! >=L! >EA=G<8CBCAL! 8CA8<=L! >I!<B:B>=[! 8:! SBIA! A=C8G! FD<9A=! >=! :B!

9=GLDCCB:8AE[!>=L!GESEG=CAL!FI:AIG=:L[!>=L!BAA=CA=L[!=AFW!*DIL!F=L!SBFA=IGL!DCA!IC!=SS=A!LIG!:B!

>EF8L8DC!<E>8FB:=!S8CB:=W!!

!

2B! >EF8L8DC! >=! 9G=LFG8G=! >=L! FDGA8FDn>=L! 9=IA! BILL8! cAG=! >EA=G<8CE=! 9BG! :?8<BU=! RI=! :=!

<E>=F8C! >ET=:D99=! >=! F=! <E>8FB<=CA! x"\"yW! %:! =d8LA=! BILL8! IC! BL9=FA! GDIA8C8=G! =A!

9DA=CA8=::=<=CA! BIADf=CAG=A=CI! >=! :B! 9G=LFG89A8DCW! 1D<<=! >BCL! Q=BIFDI9! >?BIAG=L!

>D<B8C=L[! :=! 9D8>L! >=L! PBQ8AI>=L! FDCLA8AI=! 9GDQBQ:=<=CA! IC! SG=8C! BI! FPBCU=<=CAW! #C=!

EAI>=!Q=:U=!B!<DCAGE!RI=! :=!9BGB<YAG=! :=!9:IL!9GE>8FA8S!>=! :B!9G=LFG89A8DC!>?BCA8Q8DA8RI=L!

>BCL! :=L! GP8CD! L8CIL8A=L! EAB8A! :?PBQ8AI>=! >I! <E>=F8C! O! 9G=LFG8G=! F=L! >=GC8=GL! x.(�7[4^y!

B:DGL! RI=! :=! L=I:! >8BUCDLA8F! >=! L8CIL8A=! :?EAB8A! <D8CL! x.(�4[Ny! x"\4yW! #C! BIAG=! E:E<=CA!

>EA=G<8CBCA!>=L!9G=LFG89A8DCL!EAB8A!:?=d8U=CF=!>?IC!GELI:ABA!G=LL=CA8!9BG!:=!3/W!)DIT=CA!C=!

G8=C! 9G=LFG8G=! B<=CB8A! O! IC! L=CA8<=CA! >=! FI:9BQ8:8AE! =A! >?BQBC>DC! >I! 9BA8=CAW! 1=GAB8CL!

<E>=F8CL!L?8>=CA8S8B8=CA!B8CL8!O!:B!UIEG8LDC!DI!CDC!>I!9BA8=CA!x"\"yW!!

!

.C! CDA=! EUB:=<=CA! IC=! GE=::=! PEAEGDUECE8AE! >BCL! :B! 9G8L=! =C! FD<9A=! >=! :?8CFDCSDGA! >I!

9BA8=CA[! >=L! >DI:=IGL! DI! >=L! Lg<9A;<=L! =d9DLEL! :DGL! >?%(JW! 1=GAB8CL! 3/! TDCA! BTD8G!

A=C>BCF=! O! G=:BA8T8L=G! F=L! Lg<9A;<=L! B:DGL! RI=! >?BIAG=L! <=AAGDCA! :?BFF=CA! LIG! :=IG!

G=A=CA8LL=<=CA! =A! :=IGL! FD<9:8FBA8DCL! 9DA=CA8=::=LW! )=:DC! IC! E>8ADG8B:8LA=! >=! :B! G=TI=!

HG=LFG8G=�[! 9DIG! G=<E>8=G! O! F=AA=! 8CA=G9GEABA8DC! :BGU=<=CA! LIQ`=FA8T=[! 8:! SBI>GB8A! RI=!

FPBRI=! <E>=F8C! B99G=CC=! O! L=! FDCCB_AG=! =A! O! <B_AG8L=G! :=L! 9I:L8DCL! >=! LDC! 8CFDCLF8=CA!

x"\KyW!!



! "55!

2=! 9BGBFEAB<D:[! L=I:! AGB8A=<=CA! 9GEFDC8LE! >BCL! :=L! G=FD<<BC>BA8DCL[! =LA! `IUE! 8C=SS8FBF=!

9BG! Q=BIFDI9! >=! <E>=F8CL! >BCL! :=L! %(J! AGYL! Lg<9AD<BA8RI=LW! 2=L! 9BA8=CAL! FDCLI:A=CA!

>?B8::=IGL!SGERI=<<=CA!>I!SB8A!>=! :?8C=SS8FBF8AE!>I!9BGBFEAB<D:!IA8:8LE!=C!BIAD<E>8FBA8DCW!

+=!9:IL[!F=GAB8CL!<E>=F8CL!FGB8UC=CA!RI=!F=AA=!9G=LFG89A8DC!LD8A!<B:!9=GiI=!=A!BLL8<8:E=!O!

IC=!BQL=CF=!>=!9G8L=!=C!FPBGU=W!HDIGABCA[!9:IL8=IGL!EAI>=L!GEB:8LE=L!=C!'IGD9=!<DCAGB8=CA!

RI=!:=L!9BA8=CAL!FPBCU=B8=CA!>=!<E>=F8CL!>BTBCABU=!>I!SB8A!>=!LIG9G=LFG89A8DC!RI=!:?8CT=GL=!

x"\\yW!+BCL!LDC!AGBTB8:!>=!APYL=[!3W!2BUC=BI!xM7y!LDI:8UCB8A!RI=!:=!GYU:=<=CA!9EFIC8=G!=C!

S8C! >=! FDCLI:ABA8DC! LDILf=CA=C>B8A! :?DQA=CA8DC! >?IC=! DG>DCCBCF=! xB:DGL! <c<=! RI=! :B!

<B`DG8AE!>=L!9BAPD:DU8=L!QEC8UC=L!C?=C!CEF=LL8AB8=CA!9BLy!B<9:8S8BCA!=CFDG=!:=!9PECD<YC=!

>=!LIG9G=LFG89A8DCW!!

!

-=BIFDI9! >=!3/! B><=AAB8=CA! C=! 9BL! FDCCB_AG=! :=L! G=FD<<BC>BA8DCL! >=! :?,0)),H)! >=!

4557!9DGABCA! LIG! :=L! %(JW!1=AA=!<EFDCCB8LLBCF=! EAB8A! BAAG8QIE=! =C! 9BGA8=! O! IC=! >8SSIL8DC!

8CLISS8LBCA=!=A!O!IC=!BQL=CF=!>=!GB99=:LW!2B!>8SSIL8DC!>=!:?8CSDG<BA8DC!TB:8>E=!EAB8A! `IUE=!

FD<<=! 9=I! DGUBC8LE=! =A! CDgE=! >BCL! :=! S:DA! >?8CSDG<BA8DCL! >8L9DC8Q:=W! %:! 9BGB_A!

BFAI=::=<=CA!>8SS8F8:=!TD8G=!8<9DLL8Q:=!>=!FDCCB_AG=!ADIA=L!:=L!G=FD<<BC>BA8DCL!x"\7yW!!

!

)=:DC!IC=!EAI>=!B<EG8FB8C=!LIG!:B!>IGE=!>=!{!LIGT8=!|!>=L!G=FD<<BC>BA8DCL[!75}!L=GB8=CA!

9EG8<E=L!BI!QDIA!>=!]!BCL!=CT8GDC!xKNyW!'C!0GBCF=[!8:!C?=d8LA=[!O!F=!`DIG[!9BL!>=!TEG8S8FBA8DC!

LgLAE<BA8RI=! =A! GEUI:8YG=! >=L! GESEG=CA8=:LW! 2?8<9BFA! >=L! G=FD<<BC>BA8DCL! L=<Q:=! BILL8!

:8<8AE!9BG! :=!<BCRI=!>=! :EU8A8<8AE!>=L!=d9=GALW!1=L!>=GC8=GL!EABCA!=C!=SS=A!9=GiIL!FD<<=!

>=L! {! QIG=BIFGBA=L! |[! 8UCDGBCA! ADIA! >=L! FDCAGB8CA=L! :8E=L! O! :?=d=GF8F=! =C! :8QEGB:W!1=GAB8CL!

E<=AA=CA!EUB:=<=CA!>=L!>DIA=L!LIG!:=IG!8C>E9=C>BCF=!=A!LIG!:=L!{!9G=LL8DCL!FD<9ABQ:=L!|!BI!

C8T=BI!>=!:?,0)),H)!CDAB<<=CA!LI8A=!BI!LFBC>B:=!>I!3E>8BADG�W!

!



! "5"!

$EBC<D8CL[! :=! FD>=! >=! >EDCAD:DU8=!<E>8FB:=! GB99=::=! RI=! {! :=!<E>=F8C! >D8A! :8<8A=G! L=L!

9G=LFG89A8DCL!=A!L=L!BFA=L!O!F=!RI8!=LA!CEF=LLB8G=!O!:B!RIB:8AE[!O! :B!LEFIG8AE!=A!O! :?=SS8FBF8AE!

>=L! LD8CLW! %:!>D8A! A=C8G! FD<9A=!>=L!BTBCABU=L[!>=L! 8CFDCTEC8=CAL! =A!>=L!FDCLERI=CF=L!>=L!

>8SSEG=CA=L! 8CT=LA8UBA8DCL! =A! APEGB9=IA8RI=L! 9DLL8Q:=L! |W! ,! :?P=IG=! >=! :?'-3! x'T8>=CF=f

QBL=>!<E>8F8C=y[!:B!>EF8L8DC!<E>8FB:=!C=!9=IA!9:IL!L?B99Ig=G!IC8RI=<=CA!LIG!:?=<98G8L<=!

=A!:?=d9EG8=CF=!9=GLDCC=::=W!%:!SBIA!9DITD8G!`ILA8S8=G!:B!>EF8L8DC!<E>8FB:=!9BG!IC=!>E<BGFP=!

>=!G8UI=IG!8CA=::=FAI=::=!=A!>?EAP8RI=!9GDS=LL8DCC=::=!T8LfOfT8L!>=L!9BA8=CALW!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "54!

-PK^!X>2?39%31%F60H539939%

%

-PK^KS! -;1@2`19%%

%

*DIA!>?BQDG>!8:!L?BU8LLB8A!>?IC=!EAI>=!>=!UGBC>=!=CT=GUIG=!BT=F!9:IL!>=!N55!FDCLI:ABA8DCL!

DQL=GTE=L! LIG! IC! A=GG8AD8G=! G=LAG=8CA! x,:LBF=yW! %:! =d8LAB8A! >DCF! IC=! F=GAB8C=! 9I8LLBCF=!

>?8CA=G9GEABA8DCW!'C!DIAG=[!:=!SB8A!>?DQL=GT=G!:=L!3/!=A!>=!CDA=G!:=L!E:E<=CAL!=C!A=<9L!GE=:!B!

9=G<8L!>=!G=LAG=8C>G=!IC!ET=CAI=:!Q8B8L!>=!<E<DG8LBA8DCW!

2=L! >DCCE=L! DCA! EAE! G=FI=8::8=L! >=! SBiDC! LgLAE<BA8RI=! LIG! >=L! >=<8f`DIGCE=L! 9G8L=L! BI!

PBLBG>[!BLLIGBCA!IC=!GBC>D<8LBA8DC!>=L!<DA8SL!>=!FDCLI:ABA8DC!DQL=GTELW!!

%:! =d8LAB8A! BILL8! IC! UGBC>! CD<QG=! >=! >DCCE=L! G=FI=8::8=LW! 2?EAI>=! 9=G<=AAB8A! IC=! >DIQ:=!

BCB:gL=!V!>=L!>DCCE=L!UECEGB:=L!=A!>=L!>DCCE=L!9:IL!L9EF8S8RI=L!LIG!:B!9G8L=!=C!FPBGU=!>=L!

%(JW!1=:B!9=G<=AAB8A!>?BTD8G!IC!G=UBG>!U:DQB:!LIG!:=L!FBGBFAEG8LA8RI=L!>=L!FDCLI:ABA8DCL!=A!

:=L!PBQ8AI>=L!>=!9G=LFG89A8DCLW!

-PK^KL!+0:0139%

%

2B! 9G8CF89B:=! SB8Q:=LL=! EAB8A! RI=! :?EAI>=! C?B! 9BL! EAE! 9BL! FDCiI=! 9DIG! :?EAI>=! >=L!

9G=LFG89A8DCL! >=! FDGA8FDn>=LW! 1=AA=! EAI>=! FDCF=GCB8A! ADIA! >?BQDG>! :B! 9G=LFG89A8DC! >?,*-W!

$DAG=!AGBTB8:!L?=LA!GB`DIAE!RIBC>!:=!G=FI=8:!EAB8A!>E`O!=C!FDIGLW!2B!<EAPD>D:DU8=!C=!9DITB8A!

9:IL!cAG=!FPBCUE=W!2=L!8CSDG<BA8DCL!FD<<=!:=!CD<!=A!:B!9DLD:DU8=!>=!:B!<D:EFI:=!9G=LFG8A=!

EAB8=CA! <BCRIBCA=LW! +?BIAG=! 9BGA[! CDIL! C=! TDI:8DCL! 9BL! <I:A89:8=G! :=L! >DCCE=L! BT=F! :=!

G8LRI=!>=!<B`DG=G!:B!FDCSIL8DC!=A!>=!>8<8CI=G!:=!ABId!>=!9BGA8F89BA8DCW!

%:!L?BU8LLB8A!>?IC=!EAI>=!AGBCLT=GLB:=!=A!CDC!:DCU8AI>8CB:=W!

2?=SS=FA8S! ADAB:! >=! "^7! FDCLI:ABA8DCL! 9DIG! %(J! =LA! QDC! <B8L! CDAG=! EAI>=! <BCRIB8A! >=!

9I8LLBCF=!>BCL! :?8CA=G9GEABA8DC!FBG! 8:! G=LLDGAB8A!9=I!>=!FDCLI:ABA8DCL!BT=F!>=L!FDGA8FDn>=LW!

1=:B!:8<8AB8A!>DCF!:B!9DGAE=!LABA8LA8RI=W!!



! "5K!

1D<<=! CDIL! :?BTDCL! >E`O! ETDRIE! 9:IL! PBIA[! IC! >=L! Q8B8L! GEL8>B8A! >BCL! :=! SB8A! RI=! :=L!

<E>=F8CL!DQL=GTEL!EAB8=CA!3)#!8<9:8RIBCA!9DA=CA8=::=<=CA!IC=!BFA8T8AE!>8SSEG=CA=!>=!:=IGL!

FDCSGYG=L!CDC!<B_AG=L!>=!LABU=W!!

1=! Ag9=! >?EAI>=! E98>E<8D:DU8RI=! DQL=GTBA8DCC=::=! >=LFG89A8T=! 9GDL9=FA8T=! 9GEL=CAB8A!

:?8CFDCTEC8=CA!>I!G=FI=8:!=C!A=<9L!GE=:W!%:!L?BU8LLB8A!>?IC=!9PDAD!O!IC!8CLABCA!AW!2=!G8LRI=!

EAB8A!IC=!<D>8S8FBA8DC!>I!FD<9DGA=<=CA!>=L!9G=LFG89A=IGL!9I8LRI?8:L!L=!LBTB8=CA!DQL=GTELW!

1=:B!9DITB8A!=CAGB_C=G!IC!Q8B8L!>=!>EL8GBQ8:8AE!DI!=SS=A!JB�APDGC=W!

2B!9BGA8F89BA8DC!>=!DCo=!8CA=GC=L!8CT=LA8UBA=IGL!9GEL=CAB8A!IC!BTBCABU=!=A!IC!8CFDCTEC8=CAW!

2=!SB8A!RI?8:L!B8=CA!EAE!DQL=GTBA=IGL!B!9=G<8L!IC!G=FI=8:!9:IL!9GEF8L!=A!9:IL!8<9BGA8B:[!F=!RI8!

:8<8AB8A!:=!Q8B8L!>?8CSDG<BA8DCW!3B8L!8:!=d8LAB8A!>=L!>8L9BG8AEL!>=!G=FI=8:!=CAG=!:=L!>8SSEG=CAL!

8CT=LA8UBA=IGL[!<B:UGE!IC=!SDG<BA8DC!FD<<IC=W!!

+=!9:IL! 8:! L?BU8LLB8A! >=!CDT8F=L!>BCL! :=! >D<B8C=!>I! G=FI=8:! >=!>DCCE=L[! FDC>I8LBCA! O! >=!

CD<QG=IL=L!8<9GEF8L8DCL[!>DCCE=L!<BCRIBCA=L!DI!9=GA=L!>=!>DCCE=LW!!

!

!

!

!

!

!

!

!

!

!

!

!



! "5\!

P! />;?5B90>;%

2=L! FDCLI:ABA8DCL! 9DIG! %(J[! SGERI=CA=L! =A! :B! 9:I9BGA! >I! A=<9L!>=! GELD:IA8DC! GB98>=[! LDCA!

9BGSD8L! LDIGF=! >=! 9G=LFG89A8DCL! RI8! LDCA! =C! 8CERIBA8DC! BT=F! :=L! G=FD<<BC>BA8DCLW! 1?=LA!

CDAB<<=CA!:=!FBL!9DIG!:=L!BCA8Q8DA8RI=L!=A!:=L!FDGA8FDn>=LW!

+?B9GYL! :B! :8AAEGBAIG=! :=L! FDGA8FDn>=L! DGBId! LDCA! G=FD<<BC>EL! IC8RI=<=CA! 9DIG! :=L!

:BGgCU8A=L!>=!SDG<=!<D>EGE=!O!LETYG=!=A! :=L!L8CIL8A=L!<Bd8::B8G=L!B8UItL!Pg9=GB:U8RI=L!>=!

:?B>I:A=!LDIL!BCA8Q8DAPEGB98=W!!

!

1=! AGBTB8:! L?B99IgB8A! LIG! IC=! EAI>=! E98>E<8D:DU8RI=! DQL=GTBA8DCC=::=! 9GDL9=FA8T=!

FDCF=GCBCA!:=L!%(J!=C!,:LBF=!BI!FDIGL!>=!:?P8T=G!45"]f45"^!BI9GYL!>=!3/!3)#W!!

"^5! >=L! FDCLI:ABA8DCL! DQL=GTE=L! FDCF=GCB8=CA! IC=! %(J! x4"["}y! 9BG<8! :=LRI=::=L! 47!

FDCLI:ABA8DCL!DCA!BQDIA8!O!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!xLD8A!"\[^}!>=L!%(JyW!!

,9GYL! BCB:gL=[! ^]}! >=L! 9G=LFG89A8DCL! >=! FDGA8FDn>=L! H.! EAB8=CA! G=FD<<BC>E=L! DI!

B>B9AE=LW! 2=L! 4\}! >=! 9G=LFG89A8DC! 8CB>B9AE=L! FDCAGBLAB8=CA! BT=F! :=L! SDGAL! 9DIGF=CABU=L!

G=AGDITEL!>BCL!:=L!BIAG=L!EAI>=LW!!

2=L!\!9G8CF89BId! SBFA=IGL! L8UC8S8FBA8SL!RI8! G=LLDGAB8=CA!9DIG! :B!9G=LFG89A8DC!>=!FDGA8FDn>=L!

H.!EAB8=CA!:?BCA8Q8DAPEGB98=!BLLDF8E=[!:=!Ag9=!>?%(J[!F=GAB8C=L!FBGBFAEG8LA8RI=L!>=!:?=dB<=C!

F:8C8RI=! xDG8U8C=! QBFAEG8=CC=! DI! T8GB:=! LIL9=FAE=[! 9GEL=CF=! DI! CDC! >=! S8YTG=[! >?IC!

ABQBU8L<=!=A!CEF=LL8AE!DI!9BL!>?IC!BGGcA!>=!AGBTB8:y!=A!:=L!BIAG=L!AGB8A=<=CAL!BLLDF8ELW!

!

$DAG=! EAI>=! LIUUEGB8A! RI=! :=L! 3/! 3)#! EAB8=CA! >=L! <E>=F8CL! LI8TBCAL! 9:IL!

LFGI9I:=IL=<=CA!:=L!G=FD<<BC>BA8DCLW!%:L!GEB:8LB8=CA!>=L!9G=LFG89A8DCL!9:IL!FDCSDG<=L!BId!

>DCCE=L!APEDG8RI=LW!

+=! 9:IL[! CDIL! BTDCL! <DCAGE! RI=! :=L! FDCLI:ABA8DCL! BgBCA! BQDIA8! O! >=L! 9G=LFG89A8DCL! >=!

FDGA8FDn>=L!H.!FDCF=GCB8=CA!LIGADIA!>=L!9BA8=CAL!SGBU8:=L!=A!BgBCA!>=L!SBFA=IGL!>=!G8LRI=!DI!



! "57!

>=!UGBT8AEW!1=F8!<DCAG=!ADIA=!:B!FD<9:=d8AE!>=!:?=d=GF8F=!>=!:B!<E>=F8C=!UECEGB:=!V!8:!SBIA!

UEG=G! :?8CF=GA8AI>=!>8BUCDLA8RI=[!L=! GESEG=G!O!>=L!�G=FD<<BC>BA8DCL�!RI8!C=!L=<Q:=CA!9BL!

B>B9AE=L! O! FPBRI=! L8AIBA8DC[!<B8L! 8:! SBIA! BILL8! LDI:BU=G! =A! AGB8A=G! :=! 9BA8=CA! =C! UBG>BCA! O!

:?=L9G8A!:=!�9G8<I<!CDC!CDF=G=�W!!

1=GAB8C=L!EAI>=L!<DCAGB8=CA!RI=!:=L!9BA8=CAL!LDIPB8AB8=CA!9G8CF89B:=<=CA!IC=!EFDIA=!!=A!IC=!

8CSDG<BA8DC!LIG! :=IG!9BAPD:DU8=!BS8C!>?cAG=! GBLLIGEW!,8CL8[! :=!3/!<c<=!L?8:!>8L9DL=!>?IC!

SB8Q:=! BGL=CB:! APEGB9=IA8RI=! 9DIG! :=L! T8GDL=L! .(2! C=! >D8A! 9BL! 9=G>G=! >=! TI=! RI=! ADIA=!

9G=LFG89A8DC!<E>8FB<=CA=IL=!9GEL=CA=!>=L!G8LRI=L!RI=:!RI=!LD8A!LB!SDG<=W!

!

+=L! EAI>=L! 9:IL! 9GEF8L=L! LIG! :=L!<D>B:8AEL! >=! 9G=LFG89A8DC! >D8T=CA! B8CL8! cAG=! GEB:8LE=L! =A!

CDAB<<=CA!>BCL!:=L!FBQ8C=AL!>=!3/W!%:!L=GB8A!CDAB<<=CA!8CAEG=LLBCA!>?EAI>8=G!:?8<9BFA!>=L!

FDGA8FDAPEGB98=L!FDIGA=L!LIG!:=!G8LRI=!>=!>ET=:D99=G!IC!>8BQYA=W!!

#C=! CDIT=::=! LgCAPYL=! >=! G=FD<<BC>BA8DCL! FDCF=GCBCA! :B! FDGA8FDAPEGB98=! 9DIG! :=L! %(J!

G=:BgE=!9BG!:B!J,)!9=G<=AAGB8A!BILL8!IC=!<=8::=IG=!8CSDG<BA8DC!>=L!3/W!!

)?BU8LLBCA! >=!<D:EFI:=L! SGERI=<<=CA! 9G=LFG8A=L! =A! 9BL! L=I:=<=CA! =C! 8CS=FA8D:DU8=! B8UIt[!
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0GBCiB8L=! >=!<E>=F8C=!/ECEGB:=W! +DFI<=CAL! >=! (=FP=GFP=! =C!<E>=F8C=! UECEGB:=[! 455K!

V45!

"\"W! -G=ADC! 1W! 2B! G=:BA8DC! <E>=F8Cf<B:B>=! V! 1GDgBCF=L! <E>8FB<=CA=IL=L[! '31!

GESEG=CF=[!455\!V!"N"!!

"\4W!! *GE<D:8YG=L!0W!jI=:L!LDCA! :=L!>EA=G<8CBCAL!>=L!FD<9DGA=<=CAL!>=L!9G=LFG89A=IGL!

>aBCA8Q8DA8RI=L!�!3=>!3B:!%CS=F!455K!l!KK!V!^KfN7!!

"\KW! -BG>=:Bg!/W!2=L!AGD8L!LAGBA=LW!(=T!HG=LFG!"MM4!l!"4!x"45y!V!K\"!!

"\\W! !)o=FL=Cg8! eW! %CS:I=CF=! DS! BAA8AI>=L! BC>! Q=PBT8DIG! DS! /HL! DC! 9G=LFG8Q8CU! FDLALW!

jIB:!)BS!J=B:AP!1BG=W!SETG!455Kl"4x"yV]�^W!!

"\7W! !3DILRIYL! e[! (=CBI>! *[! )F=<B<B! .W! &BG8BQ8:8AE! >=L! 9GBA8RI=L! =C! <E>=F8C=!

UECEGB:=! V! :B! 9G=LFG89A8DC! >aBCA8Q8DA8RI=L! >BCL! :B! GP8CDf9PBGgCU8A=! B8UItW! 1('+')! BDIA!

455K!l!Q8Q:8D!C6"\M\!!



! "K^!

P---! '@9B:@%

!

2=L!8CS=FA8DCL!G=L98GBAD8G=L!PBIA=L!x%(Jy!LDCA!:=!9G=<8=G!<DA8S!>=!FDCLI:ABA8DC!=C!<E>=F8C=!

UECEGB:=!x3/yW!'::=L!LDCA!G=L9DCLBQ:=L!>?IC!FDzA!8<9DGABCAW!!

+?B9GYL!:B!:8AAEGBAIG=[!:=L!FDGA8FDn>=L!DGBId!LDCA!G=FD<<BC>EL!9DIG!:B!:BGgCU8A=[!F=GAB8C=L!

SDG<=L!LETYG=L!>?BCU8C=L!O!'-&!=A!:=L!L8CIL8A=L!<Bd8::B8G=L!Pg9=GB:U8RI=L!>=!:?B>I:A=!LDIL!

BCA8Q8DAPEGB98=W! 2=L! FP8SSG=L! FDCF=GCBCA! :B! 9GETB:=CF=! >=! 9G=LFG89A8DC! >=! F=L! BCA8f

8CS:B<<BAD8G=L!9DIG!F=L!9BAPD:DU8=L!LDCA!9BITG=LW!

2?DQ`=FA8S! 9G8CF89B:! EAB8A! >?ETB:I=G! :=! ABId! >=! 9G=LFG89A8DC! >=L! FDGA8FDn>=L! xDGB:[! CBLB:! =A!

8CPB:Ey!>BCL!:=L!%(J!=C!<E>=F8C=!UECEGB:=!=C!,:LBF=!BI!FDIGL!>=!:B!9EG8D>=!P8T=GCB:=!FP=o!

:=L! =CSBCAL! =A! :=L! B>I:A=LW! 2=L! DQ`=FA8SL! L=FDC>B8G=L! EAB8=CA! >=! >EA=G<8C=G! L8! F=L!

9G=LFG89A8DCL!EAB8=CA!FDCSDG<=L!DI!CDC!BId!G=FD<<BC>BA8DCLW!HI8L!CDIL!BTDCL!FP=GFPE!O!

LBTD8G!L?8:!=d8LAB8A!>=L!SBFA=IGL!RI8!9DITB8=CA!8CS:I=CF=G!F=L!9G=LFG89A8DCLW!

!

$DIL! BTDCL! GEB:8LE! IC=! EAI>=! RIBCA8ABA8T=! 9GDL9=FA8T=! DQL=GTBA8DCC=::=! E98>E<8D:DU8RI=!

BI9GYL!>=!<E>=F8CL!UECEGB:8LA=L!x3/y!<B_AG=L!>=!LABU=!IC8T=GL8AB8G=!x3)#yW!3DC!AGBTB8:!

EAB8A! IC=! EAI>=! BCF8::B8G=! >=! :?EAI>=! {!,%(J!|! x,CA8Q8DAPEGB98=! >BCL! :=L! %CS=FA8DCL!

(=L98GBAD8G=L!JBIA=Ly!RI8!B!>EQIAE!=C!45"]W!!

.Co=!8CA=GC=L!8CT=LA8UBA=IGL!=SS=FAIBCA!:=IG!LABU=!9GBA8F8=C!>=!C8T=BI!"!DCA!EAE!G=FGIAELW!2=!

G=FI=8:!>=!>DCCE=L!FDCL8LAB8A!BI!G=<9:8LLBU=!>?IC=!UG8::=!>8A=!{!'1./'$!|!9DIG!ADIA=L!:=L!

FDCLI:ABA8DCL! DQL=GTE=LW! 1=AA=! UG8::=! B! EAE! G=9G8L=! >=! :?EAI>=! CBA8DCB:=!V! @:E<=CAL! >=! :B!

1.CLI:ABA8DC! =C! <E>=F8C=! /'$EGB:=! x'1./'$y[! EAI>=! AGBCLT=GLB:=! CBA8DCB:=!

<I:A8F=CAG8RI=!GEB:8LE=!9BG!:=!1D::YU=!$BA8DCB:!>=L!/ECEGB:8LA=L!'CL=8UCBCAL!x1$/'yW!'C!

FBL!>=!FDCLI:ABA8DC!9DIG!IC!<DA8S!>?8CS=FA8DC!G=L98GBAD8G=!PBIA=[!F=AA=!UG8::=!B!EAE!FD<9:EAE=!



! "KN!

9BG!IC=!UG8::=!L9EF8S8RI=!9=G<=AABCA!>=!G=FI=8::8G!>=L!>DCCE=L!9:IL!9GEF8L=L!LIG!:=!>8BUCDLA8F!

=A!:=L!9G=LFG89A8DCL!SB8A=L!>BCL!:=!FB>G=!>=L!%(JW!

2=L! BCB:gL=L! LABA8LA8RI=L! DCA! EAE! GEB:8LE=L! O! :?B8>=! >I! :DU8F8=:! )P8Cg! )ABA! >I! /GDI9=! >=!

3EAPD>=!=C!(=FP=GFP=!1:8C8RI=!>=L!J;98ABId!#C8T=GL8AB8G=L!>=!)AGBLQDIGU!x/3(1yW!!

1=AA=! EAI>=! B! G=iI! :?BFFDG>! >I! 1D<8AE! >?EAP8RI=! >=! )AGBLQDIGU! =A! CDIL! C?BTDCL! BIFIC!

FDCS:8A!>?8CAEGcA!O!>EF:BG=GW!

!

,I!FDIGL!>=!F=AA=! EAI>=[!"^5!>=L! FDCLI:ABA8DCL!DQL=GTE=L!FDCF=GCB8=CA!IC=! %(J! x4"["}y!

9BG<8!:=LRI=::=L!47!FDCLI:ABA8DCL!DCA!BQDIA8!O!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=L!9=G!DL!xH.y!

xLD8A!"\[^}!>=L!%(JyW!2=L!RIBAG=!9G8CF89BId!SBFA=IGL!L8UC8S8FBA8SL!RI8!G=LLDGAB8=CA!9DIG!:B!

9G=LFG89A8DC!>=!FDGA8FDn>=L!H.!EAB8=CA!:?BCA8Q8DAPEGB98=!BLLDF8E=[!:=!Ag9=!>?%(J!x:BGgCU8A=[!

L8CIL8A=!<Bd8::B8G=! =A! GP8CD9PBGgCU8A=y[! F=GAB8C=L! FBGBFAEG8LA8RI=L! >=! :?=dB<=C! F:8C8RI=! =A!

:=L! BIAG=L! AGB8A=<=CAL! BLLDF8ELW! jIBAG=sT8CUA! 9DIG! F=CA! >=L! 9G=LFG89A8DCL! EAB8=CA!

G=FD<<BC>E=L!DI!B>B9AE=LW!!

2=L! FDGA8FDn>=L! CBLBId! DCA! EAE! 9G=LFG8AL! >BCL! M[^}! >=L! FDCLI:ABA8DCL! =A! :=L! FDGA8FDn>=L!

8CPB:EL!>BCL!""[\}!>=L!FBLW!!

HDIG!F=L!>=Id!BIAG=L!SDG<=L[!CDIL!BTDCL!BILL8!<8L!=C!ET8>=CF=!>=L!SBFA=IGL!LABA8LA8RI=<=CA!

L8UC8S8FBA8SLW!!

HDIG! :B! FDGA8FDAPEGB98=! CBLB:=[! :=L! K! 9G8CF89BId! SBFA=IGL! EAB8=CA! :=! QDC! EABA! UECEGB:[! :B!

9GEL=CF=! >?IC! AGB8A=<=CA! 9DIG! :=! C=o! =A! IC! FD::IAD8G=W! %:L! L=<Q:B8=CA! 8CS:I=CF=G! :B!

9G=LFG89A8DC!O!:B!PBILL=W!

HDIG! :B!FDGA8FDAPEGB98=! 8CPB:E=[! :B!9GD9DL8A8DC!>?IC!LI8T8!BI!9BA8=CA[!LDC!LABAIA!,2+!=A! :=!

>8BUCDLA8F!>=!AGBFPE8A=!EAB8=CA!:=L!K!9G8CF89BId!SBFA=IGL!L=<Q:BCA!8CS:I=CF=G!O!:B!PBILL=!:B!

9G=LFG89A8DCW!

!



! "KM!

$DAG=!EAI>=!SB8LB8A!G=LLDGA8G!IC!SB8Q:=!ABId!>=!9G=LFG89A8DC!>=!FDGA8FDn>=L!FDCAGB8G=<=CA!BId!

BIAG=L! EAI>=LW! #C=! UGBC>=! <B`DG8AE! >=L! 9G=LFG89A8DCL! EAB8A! FDCSDG<=L! BId!

G=FD<<BC>BA8DCLW!!

$DAG=! 9BC=:! >=!3/!3)#!B! 9I! g! FDCAG8QI=GW!2B! 9:I9BGA! >=L! 9G=LFG89A8DCL! DCA! EAE! `IUE=L!

B>B9AE=L[! =A! CDC!9BL! G=FD<<BC>E=L!9BG! :B! :8AAEGBAIG=[! B9GYL! BCB:gL=! BI! FBL! 9BG! FBLW!1=F8!

G=S:YA=!:B!>8SS8FI:AE!>?B>B9A=G!:B!APEDG8=!BId!9GBA8RI=L!RIDA8>8=CC=LW!!

2B!9G=LFG89A8DC!<E>8FB<=CA=IL=!=LA!=C!=SS=A!IC!9GDF=LLIL!FD<9:=d=! SB8LBCA! 8CA=GT=C8G!>=!

CD<QG=Id!>EA=G<8CBCAL!O!<=AAG=!=C!9BGB::Y:=!BT=F!:=L!FDCAGB8CA=L!>=!:?=d=GF8F=!:8QEGB:W!!

1=9=C>BCA! :=! 9G8CF89B:! LDIPB8A! >I! 9BA8=CA! L=<Q:=! cAG=! :?DQA=CA8DC! >?8CSDG<BA8DCL! LIG! LB!

<B:B>8=W! 1=F8! TB! O! :?=CFDCAG=! >=! CDL! PBQ8AI>=L! SGBCiB8L=L! BT=F! >=L! FDCLI:ABA8DCL! L=!

A=G<8CBCA!RIBL8!LgLAE<BA8RI=<=CA!BT=F!IC=!9G=LFG89A8DC!<E>8FB<=CA=IL=W!2=L!FDGA8FDn>=L!

LDCA!9DIGABCA!IC=!F:BLL=!<E>8FB<=CA=IL=!BgBCA!IC!9GDS8:!>?=SS=AL!8C>EL8GBQ:=L!8<9DGABCAW!

!

2=L!BCA8f8CS:B<<BAD8G=L!LAEGDn>8=CL!EABCA!IC=!F:BLL=!APEGB9=IA8RI=!SGERI=<<=CA!9G=LFG8A=[!

8:! SBIA! 9DIGLI8TG=! :?B<E:8DGBA8DC! >=L! 9GBA8RI=L! RIDA8>8=CC=LW!1=F8! 9BLL=! 9BG! :B! SDG<BA8DC!

8C8A8B:=! =A! FDCA8CI=! >=L!<E>=F8CLW!1=AA=! >=GC8YG=! =A! :?BIADfETB:IBA8DC! DCA! =C! =SS=A! 9GDITE!

:=IG! =SS8FBF8AE! 9DIG! <D>8S8=G! :=L! PBQ8AI>=L! >=L! <E>=F8CLW! %:! SBIA! BILL8! 9DIGLI8TG=!

:?E>IFBA8DC! >=L! 9BA8=CAL[! B8>E=! 9BG! :=L! <=LIG=L! >=! LBCAE! 9IQ:8RI=! =A! CDAB<<=CA! T8B! :=L!

<E>8BL!DI!>=L!FB<9BUC=L!9:IL!F8Q:E=LW!!

!

!

!

!

!

!



! "\5!

AH9126?1%

!

-;12>4B?10>;[! J8UP! G=L98GBADGg! 8CS=FA8DCL! xJ(%y! BG=! AP=! S8GLA! G=BLDC! SDG! FDCLI:ABA8DC! 8C!

U=C=GB:! <=>8F8C=! 9GBFA8F=W! ,FFDG>8CU! AD! AP=! :8A=GBAIG=[! DGB:! FDGA8FDLA=GD8>L! BG=!

G=FD<<=C>=>! SDG! :BGgCU8A8L[! LD<=! L=T=G=! SDG<L! DS! BCU8CB! �8AP! '-&! BC>! Pg9=GB:U8F!

<Bd8::BGg! L8CIL8A8L!DS! AP=! B>I:A!DC!BCA8Q8DA8F! AP=GB9gW!*P=!9IG9DL=L!DS! AP8L! LAI>g!�=G=! AD!

=TB:IBA=! AP=! 9G=LFG8Q8CU! 9GBFA8F=L! DS! FDGA8FDLA=GD8>! AP=GB9g! SDG! P8UP! G=L98GBADGg! 8CS=FA8DC!

FDCLI:ABA8DCL! 8C!U=C=GB:!<=>8F8C=!9GBFA8F=! BC>! AP=!>=F8L8DCf<Bp8CU! =:=<=CAL! DS!,:LBA8BC!

U=C=GB:!9GBFA8A8DC=GL!APGDIUP!DQL=GTBA8DCB:!S8=:>!G=L=BGFPW!

.61320659%6;4%:317>49[!u=!>8>!BC!DQL=GTBA8DCB:!=98>=<8D:DU8FB:! LAI>g!�8AP!IC8T=GL8Ag!

8CA=GCLP89!A=BFP=GL!�P8FP!LABGA=>!8C!45"]W!

':=T=C!8CA=GCB:!8CT=LA8UBADGL!�=G=!G=FGI8A=>W!*P=!>BAB!FD::=FA8DC!FDCL8LA=>!DS!AP=!S8::8CU!DS!

BC!�'1./'$�!UG8>!SDG!B::!AP=!FDCLI:ABA8DCL!DQL=GT=>!BC>!AP8L!UG8>!�BL!LI99:=<=CA=>!Qg!B!

L9=F8S8F!UG8>!AD!FD::=FA!<DG=!BFFIGBA=!>BAB!DC!AP=!>8BUCDL8L!BC>!9G=LFG89A8DCL!<B>=!IC>=G!

AP=!J(%W!

'39B519[!%C!AP8L!LAI>g[!4"W"}!DS!AP=!FDCLI:ABA8DCL!DQL=GT=>!8CTD:T=>!J(%[!DS!�P8FP!"\W^}!

G=LI:A=>!8C!B!9G=LFG89A8DC!SDG!FDGA8FDLA=GD8>LW!*P=!SDIG!<B8C!L8UC8S8FBCA!SBFADGL!APBA!=<=GU=>!

SDG!AP=!9G=LFG89A8DC!DS!DGB:!FDGA8FDLA=GD8>L!�=G=!AP=!BLLDF8BA=>!BCA8Q8DA8F!AP=GB9g[!AP=!Ag9=!

DS!J(%!x:BGgCU8A8L[!<Bd8::BGg!L8CIL8A8L!BC>!GP8CD9PBGgCU8A8Ly[!F=GAB8C!FPBGBFA=G8LA8FL!DS! AP=!

F:8C8FB:!=dB<8CBA8DC!BC>!DAP=G!BLLDF8BA=>!AG=BA<=CALW!'8UPAg!9=G!F=CA!DS!9G=LFG89A8DCL!�=G=!

G=FD<<=C>=>!DG!B>B9A=>W!

,09?B990>;[!.IG!LAI>g!LPD�L!B!:D�!GBA=!DS!9G=LFG89A8DC!FD<9BG=>!AD!DAP=G!LAI>8=LW!,!:BGU=!

<B`DG8Ag!DS! AP=!G=RI8G=<=CAL!FD<9:g!�8AP! AP=!G=FD<<=C>BA8DCLW!3DG=!9G=F8L=!LAI>8=L!DC!

AP=!9G=LFG89A8DC!<D>B:8A8=L!<ILA!Q=!FBGG8=>!DIAW!

k3Dl>249[!P8UP!G=L98GBADGg!8CS=FA8DC[!FDGA8FDLA=GD8>L[!U=C=GB:!<=>8F8C=!



! "\"!

%
'#$*.#%[%

HDIG! :=L! 8CS=FA8DCL! G=L98GBAD8G=L! PBIA=L[! :=L! FDGA8FDn>=L! DGBId! LDCA! G=FD<<BC>EL! 9DIG! :B!

:BGgCU8A=[! F=GAB8C=L! SDG<=L! LETYG=L! >?BCU8C=L! O! '-&! =A! :=L! L8CIL8A=L! <Bd8::B8G=L!

Pg9=GB:U8RI=L!>=! :?B>I:A=!LDIL!BCA8Q8DAPEGB98=W!2?DQ`=FA8S!9G8CF89B:!EAB8A!>?ETB:I=G! :=! ABId!

>=!9G=LFG89A8DC!>=L!FDGA8FDn>=L!>BCL!:=L!%(J!=C!<E>=F8C=!UECEGB:=!=C!,:LBF=!BI!FDIGL!>=!:B!

9EG8D>=!P8T=GCB:=!FP=o!:=L!=CSBCAL!=A!:=L!B>I:A=LW!

$DIL!BTDCL!GEB:8LE!IC=!EAI>=!DQL=GTBA8DCC=::=!E98>E<8D:DU8RI=!BI9GYL!>=!<B_AG=L!>=!LABU=!

IC8T=GL8AB8G=W!!

,I!FDIGL!>=!F=AA=!EAI>=[!4"["}!>=L!FDCLI:ABA8DCL!DQL=GTE=L!FDCF=GCB8=CA!IC=! %(J!9BG<8!

:=LRI=::=L!"\[^}!DCA!BQDIA8!O!IC=!9G=LFG89A8DC!>=!FDGA8FDn>=L!9=G!DLW!%:!=d8LAB8A!>=L!SBFA=IGL!

BLLDF8EL!>=!SBiDC!L8UC8S8FBA8T=!O!:B!9G=LFG89A8DC!>=!FDGA8FDn>=LW!!

$DAG=!EAI>=!SB8LB8A!G=LLDGA8G!IC!SB8Q:=!ABId!>=!9G=LFG89A8DC!FDCAGB8G=<=CA!BId!BIAG=L!EAI>=LW!

#C=!UGBC>=!<B`DG8AE!>=L!9G=LFG89A8DCL!EAB8=CA!FDCSDG<=L!BId!G=FD<<BC>BA8DCLW!!

+=L!EAI>=L!9:IL!9GEF8L=L!LIG!:=L!<D>B:8AEL!>=!9G=LFG89A8DC!>D8T=CA!cAG=!GEB:8LE=LW!!

!
'BH20]B3%43%?56993:3;1%[!3E>=F8C=!UECEGB:=!

!
.>19%?5@9%[!8CS=FA8DC!G=L98GBAD8G=!PBIA=[!FDGA8FDn>=L[!<E>=F8C=!UECEGB:=[!<B_AG=L!>=!LABU=!

IC8T=GL8AB8G=!

!
&2@9043;1%[!3DCL8=IG!:=!HGDS=LL=IG!ZT=L!J,$)3,$$!

A993993B29%[%3DCL8=IG!:=!HGDS=LL=IG!HP8:899=!)1J#2*k!

3B>B<=!:B!+DFA=IG!2EB!1J,(*.$!

3B>B<=!:B!+DFA=IG!eI:8=AA=!1J,3-'!

!
A423993%43%5<6B13B2%[!K!GI=!>=L!<=G:=L[!]N\\5!J,-)J'%3!




