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)0*-+1D%!

X*+);+707)+! b21)2(21! ,.*.7)2-27)2U! 6227,+801! ,'())''*+,*+)++,+1!
@7;,.212(;;))+7;;/01! ('.1)007001! ,.C/+7)'827)2! 1D,E,'(-27)2! @.+,0)01! )D-D1!
)'),+-',701! 4.C).242)',7012! .1! ,D;))DD! -;;)+1! ,D7+)0))D! /+0$#-1*.' 2+30.+.' 42!
8"-%0$390:9.' :+61-.' 7+8'+()2! *2,01)'821! ,'())''*+N! 42! +C-+7,D7+);,701!
2822-+70772W! ,'+1,2! -;;))+! ,'())''*+,*+)++,+1! ,07,0+7)D! )0C)D8DD! 4D701)D8D1D!
,D7+))001D! 82+,'))22! /+0$#-1*.' 2+30.+.' 42! 8"-%0$390:9.' :+61-.' 7+8'+((2!
*2,01)'8221! ,'())''*+N! 42! +C-+7,D7+);,7001c! :+)D! )2*,.+))22! .((2! -./0*1+U! ,'1!



! $9!

-./0*1+!2+,2,2'7+!(++)0)DD1!(DC0+707)+!-;;)+1!,D7+))007001c!528.+))0012!.1!).+7+1!
721.01! C2C-.))22! -;;)+1! ,D7+))001! -0*,+);7)D! 6227,+801! ,'())''*+,*++))+7077D!
@;*,+-;,7077D! 70(+))DD! @7;,.212(;;7+2! -./0*1+2! 2+,2,2'))2! -DD*+))0(08D1D!
,'())''*+7012! +(-+E1D%! :;;)+1! 270))2-+101! 6227,+801! ,'())''*+,*+)++,,+D!
.C42282,7+! )0*-+,7+! 0+! ,'+)01,221! 4.C/2! ;C)DD1! ;,7+70(+))0+70-@++1! )'(,+1).+C+1!
/+0$#-1*.' 2+30.+.' )2+! 8"-%0$390:9.' :+61-.' ,'())''*+,*+)++,+7)D%! K++1D! -+77D!
6227,+8+! ,+0()D;);;! 21)2-27)2! ;,7+70(+))0+7)D! 2*8+.)2! )2+! -DD*+)0(-DD!
@7;,.212(;;7+7)2U! 1++1! -;;)+1! ,.C/2((2! ,;7;-;7! ;,7+70(+))0+701! -DD*+)0(-D1!
21)2-+707)2! 0+! 1.'70! )0.7@2*+772! 0/07! 07+((0%! 6227,+8+! 0+! 270)2!-;;))+D! ,*++))+701!
)2*,27)0('1! ,.C)00,7+U! 8221! ,D;))DD! -;;))+D! -./0*1++1! ,'())''*++1! (DC0+707)+!
(++));8D1D! )0*-+1DW! -;;)+1! ,'())''*+,*++))+101! -0*,+);7! @++(00! ).+7+1! 721.01!
)282772U! 4.((2! 70! .1! /+0$#-1*.' 2+30.+$$+' 42! 8"-%0$390:9.' :+61-$$+' 4D701)D-D77D!
-./0*1+1! (D17+-2+701! +C-+701! ,.,0-'7)2! ;-@D*E+8D7)D! -22+(-27)2! O8*)%! 07+-%!
d0((!$>>=U!Aa!K)*017,+!$>=9U!3Q%!

6227,+801! )2@2! ,D;))DD! -;;))+D! ,'())''*+,*+)++,,+DD1! 4D701)D8D1D! )0*-+1D!
C0+427)22!;(0+707)+!82((+)70822!-.1+-'.).+7''))2!,D7+))001!-DD*+))0(;77D!O8*)%!8.1!
L01/;! 3GG3a! d0((! $>>9Q%! :;;))+! ;--D**0)DD1! .(0112+7012! .7212! (D17+-2+701!
,'())''*+1! +)70;--D**;7)DU! -'))2! ,D7+);,70)! 7++)DU! -+((D! )282((2! 42! -+,7+! -;;))+!
;(+@DD)DD1! .1! )D*,0D! ,D7+)0! 82+C)0(082)! C+7).*+2((+707)+! 42! 22)07''11+))2+1%! K''*+2!
-+0(+@+/0N0*.42! 82((+)700! 4.! @0(,D7)DD1! 7++)DU! .1,.! -;;))+! +C-+7,'1121! 42!
+1C+-+((+701! ,'())''*+1! ,2112()2! C;8D! 82+! C'.1.! 27+2! P! 0+,D! )D-D1! ,;7;-;,701!
*2),2+70-+101! 6227,+801,DD1! ,'())''*+,*+)++,+77D! .(0! .1<0(-2).1)2%! 5D77D!
6227,+801! ,*++))+7001! )'.)21)..1! ,.C/+7)'82772! )'),+-',70772! .7.+)0)221!
-+1,D(2+7)2! +C-+7N! 42! ,'())''*+,D7+);7)D! -;;)+1! ,D7+)0! .1! )'.))2-2772U! ,'1! 70!
(++))DD!6227,+801!,'())''*+,*+)++,+1!0*+(2+7++1!/+7,'*7++8+7++1!;C)0;,7++1%!528.+))0012!
0+!,'+)01,221!.(0!70(+))DD!-;;)+1!,D7+))001!-.1+12+7''))2!@.+7U!8221!,D;))DD!701!
0*+(2+7+2! )0.*00))+7+2! ;C)0;,7+D! -0)./.(.<+7012! 8D(+1001D! 701! @2+,.+1!
*+7)+*++)2+701,+1! .(0)'7)01! 42! 822)+-'7)01! ,.,.12+7''/01! 2822-+70772U! 4.,2!
6227,+801! ,'())''*+,*+)++,+77D! 42! (2240--+1,+1! -22+(-217.)+01! 8D(+7077D!
0'*..@@2(2+70772!242))0('772!,.C/+7)''!-./0*1++1!+C-+7001!42!,'())''*++1%!!

!"1"#$)(20)&)20#3"#4005*)6)#*%&''%%()*())')**,/0#

6227,+801! 1+-0D-+101! ,*++)+,.,7+U! 722)+! 7+))01! ,'())''*+,*++)+,.,7+U! 7.@++! 82+1!
.7221! )D-D1! 0*+))D+1! )'.))0(+221! ,+*4.+))2421! ).+-+1127)2%!/+0$#-1*.' 2+30.+$$+' 42!
8"-%0$390:9.' :+61-$$+' ,+)0;);8D! ,'())''*+,*+)++,,+! 0/'7)22! 6227,+801! ,*++))+701!



! $=!

).+-+1121! -;ECD+7)D! 82+C0))2! 42! 0*DD1(2+7)2! @DD)E7)DU! -'))2! ,.,.! ,+*42((+70772!
)'.)211.772! )0.7@2*+! 7+4.+))''! )2+)0,.C)221! 01101!6227,+801! 7++*);-+7)D! ''/0((0!
2('00((2!,2'1.,+*42((+7''/01!42!0*+);+707)+!C+7).*+2((+701!*.-221+1!@2*++1%!6227,+8+!
0112,.+! )D)D! 82+C/.7)2! 52*).772! ,07D((D! $>"9! ,+*4.+))2077221! X7,.! H2().70((0!
82*7+1! /*2-22))+7001! 7D8;;1! '7,.82172U! 0))D! ,'())''*+,*++))+70((D! )0.7@2*+((2!
722))22!.((2!CD10((0!C01,+(E,.C)2+707)+!7''*+!-0*,+);7%!!

&',2! )+0)DDW! )D-D! 7''11+)0()'! ,2,7.+78.(;;-+! <%0# -+1'1! ,.C/2()21+!
-0*,+)D! 8'(,221+7)2! +)7017D@'*,2-+7)2U! 4.772! 1'.*''/01! ,.,.! @0*+./+!
(0+-2C)22U! @2(22! 42! C;;);;! (2282,7+%! K+))01! .(01! 82(-+7! 4.C.1,+1! 2+821!
).+7001! 42! '')001W! ).)0'))2-221! 1++)D! 8+0(D! CD-D*+D! 7''11+)0(-+2U! 4.+)2!
.(01!822(+1')!42!4.+/01!)2C/.1!).)0')'821!01101!,'+1!2+,2!.1!.C+%!O&!$$$%Q!

/+0$#-1*.'2+30.+.!42!827)2!7''11+))0+((2!.(0821!8"-%0$390:9.':+61-.'-'./.7)2-2!
)0.7@2*+!1D;))D;);+!1'.*0((0!,*++)+,.((0!,+*42((+701!7''1121-'').,701!.C0((2!-;E7!
C01,+(E,.C)2+7012! ,DD110,.C)212! 0(D-D77D%! YD(,+,D)001! 2*8+.+)'12! 6227,+8+! .(+!
.+,02772! 2+12,+1! )'.)211.77221! )2@2C)'1001!-'').,701! 7'C)001! .+,02772U! 7+((D!
8"-%0$390:9.' :+61-.' 4D(,001! CD101! ,+*42((+101! )'.)21).172! 7''1)2')'+! ;CD!
010--D1!,2'1.,+*42((+7''/01!7''1)221%!Y.!4.'(',''772!$>"=!V'--0*'7!4'(,2+7+!
&'7)22! :2'*+! H*-^0()+1! O$9#9P$=$AQ! 82+C0*+,27)2! 0(D-DD! ,D7+))0(08D1!
0(D-D,0*)2*.-221+1! ;-0$#+:+' B6%N*=#%' b.-221+1! -;E)D! 6227,+801! ,*++))+101!
).+-0(+2+7''7U! 4.,2! .(+! ,07)D1;)! (DC07! ,.,.! $>"GN('8'1! 4D(,+--D+701! @'.(+7,.1U!
82+C)'+! 8'.7+,;--0101! (.@'772! 7'C)00((+701! 1.@02)2C)+7001! C+7).*+2((+7)01!
*.-221+01! ,+*4.+))2-+7001%! ;-0$#+:++' B6%N*=#0+' 70'*27+! ,2,7+.72+101! ,0+72*+!
5+J0*+',707)2! ,0*).82! *.-221+! O2$0.:+=#0+$! JPJJ' O$>A3QU! 4.,2! 4D+! 6227,+801!
7''*+--2,7+! 2*8.7)0('N! 42! -;;1)+-0107);,70,7+! OIC.101! $>>3U! $AGP$A$Q%!
6227,+8+! ,'.(+! 72-21! 8'./01! 7;,7;((DU! -'))2! 8+0(D! ,08DD((D! $>A"! 4'(,2+7)++1!
*.-221+!LD79'2*:9#U!,07,010*D+70,7+!4DD1;)!,2),0(-2!(22427)2!&*+7)'7N*.-221+7)2U!
4.1,2!@2*+772!6227,+8+!);E7,01)0(+!0(D-D17D!8++-0+7+1D!8'.7+12%!

&'())''*+,*++))+7)D! )0.7@2*+2! 70'*211'))2! C01,+(E,.C)2+7)2! -'**.7)2U!
).)0')'-2)).-+01! 7''11+)0(-+01! )D;)D1)EE1@21.2! 42! 7++*);-+7)D!
,2'1.,+*42((+7''/01! @2*++1! 8.+/221! ,'+)01,+1! @+)DD! -;E7! @2(''12! 6227,+801!
,+*42((+701! )'.)211.1! 82*C2+782+C0+7++1%! 6227,+801! 0(D-D,0**2772! Q4' /++$20:04'
J7%0.*.'1+'2061+0=01+'O$>#GQ!L.(<0*!R;JD`,$A!,+*4.+))22!1'.*01!6227,+801U!7+((.+701!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$A! L.(<0*! R;JD`,+1! )0.7! .1! 72-2((2! 017+--D+101! 8D+)E7)'),+-'7! 6227,+807)D%! 5'),+-'7!
,2*).+))22!@0*'7)00((+707)+!6227,+801!C01,+(EC+7).*+22!42!)'.)21).2U!-'))2!,.,.12+7'')012!
,2((+7)''! (++,22! ,(++1+7++1! @7;,.(.<+7++1! 70(+);7-2((0+C+1%! R;JD`,! -''1! -'2772! 70(+))DD!



! $>!

62C(7)01+1$#U! .((001! 4.! 82*C2+1! 82,''))'1')! .-27)2! ,+*42+(+421,')7'-',707)221!
OR;JD`,! $>#GU! F#Q%! L0+1D,''772! $>3>! 6227,+8+! )'11'7)22! )D/+((001! R;;(+!
S+7,270((0!82,221!,D7+);,7017D!.-27)2!)'(082+7''/07)221W!!

:'))2! .-2772! +)7077D1+! .1! P! 721.,..1! 7+))01! ,.,.! -22+(-2! 827)221! P!
4D*,,;-D))E-D1D! 70! 82*-''7U! 0))D! -+1D! -=*.' B,+*42+(+42BU! 4.((2! 0+! .(0!
-'./.1!@'.(07)2!-+)DD1!.@@+-+7)2U!-+0(+,'8+)',701!@'.(07)2!,2782-+7)2%!
O&!=Q%!

6227,+801! C.*4'-2).1! ,D7+);7! .-27)2! ,+*42+(+421'*27)2! 4.C)+! -;E7! *'17227001!
,D7+,+*4.+)'7)01! 8+*)221! $>"GN('8'1! 2('772%! ?DD27+2((+707)+! 8'.7+12! $>"$P$>""!
6227,+8+! ,+*4.+))+! 7''*01!-DD*D1! *'1.42U! 4.+7)2! @DD);+! ,'7)21)242((0! 82+1! ;,7+! A9!
*'1.2! ,D7+))D8D! ,.,.0(-2! 1+-0()D! !"=#+0.*.' =+0:+%! &.,.0(-2! ,'+)01,+1!
@2(2')0))++1! ,+*4.+))242((0! +(-21! 4'(,2+7'@DD)E7)D%! 6227,+801! 82*7+12+101! )2*-.!
7''1)2')'+! ,'+)01,+1! (;*++,21! 7+427)2! @*..7221%! &2+,,+! 6227,+801! 1D+1D! 8'.7+12!
,+*4.+))2-2)! ,D7+,+*4.+)',70)! 0+8D)! .(0! 7D+(;100)U! -'))2! R;JD`,+1! (27,0(-+01!
-',221! 6227,+8+! ,+*4.+))+! $>"GN('8'1! @'.(+8D(++1! -011077D! ,2C/0,721! )2+!
;C/0,7D1! )D;7+-+))2+7)2! *.-221+2U! 4.+7)2! ;C)D,DD1! ,'7)21)242! 0+! ,'+)01,221!
,0(@''))21')!4'(,2+7)282,7+%!OR;JD`,!$>#GU!FFP9A%Q!

6227,+801! 7''11+)0()'401! 42! 82(-+7)'10+/01! *.-221+,D7+,+*4.+)'7)01! 2+C00)!
.82)!-.101(2+7+2W!6227,+801!+)70!(22)+-2772!('0))0(.772$FU!4.C.1!.1!(+7)2))'!,2+,,+!
,D7+,+*4.+)',70)! 42! 2110))'! 1++7)D! (;C;0)! ,'82',70)U! -2+1+)221! 07+-0*,+,7+!
B100,0*+*.-221+,7+B! -DD*+)0();! *.-221+! BY'-2(2! &0((.B%! 5.+722()2! 6227,+8+!
,2282+(+! 8+((+D! -0*+*.-221+2! BK+0((D! -+77D! -0*+! 42! )2+827! ;C);8D)BU! 4.1,2! )'(+!
,'827)22! 82+7).401! 7''*''))2! 42! -2<+22%! ?DD)0((01! ('0))0(..1! ,+*42)'+7)2!
*.-2210+7)2! BY'-2(21! *'-@'B! 42! B:2*,,+12*'-@'B! 6227,+8+! )'17+! 8+0C);-;7)D!
-;E7! 72)++*++1W! 0/0((+707)D! 6227,+8+! 7''11+))0(+! BD(;((+701! 72)++*+1! 8D*+))D-DD!
*0C08DD! *.-221+2! @0(27)'72*-0+42(2+707)2! )D;7+C.+).(21! @+)D4D7)D! 42! CD101!
kyynillisistä parittelutoimenpiteistään poikansa suhteen” ja jälkimmäisestä!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6227,+801! 0+/00))+7)D! -+0(+,'8+)'7)2! ,+(@+*2'C2701! (++21! 2,)++8+70((2! ).+-+112((2! OR;JD`,!
$>#3U!">>Q%!
$#! 52)'! 62C(7)01! -''))+! 1+-017D! 6227,+80,7+! ,07D((D! $>"#%! IC.101! (++))DD! 1+-01!
82+C/.,701! 7++C01U! 0))D! 6227,+8+! 7++*);+! )'.((.+1! ,"-%+=+0$*.' ,"-%*.! 82,+)'+70,7+!
2*8.7)0(+42,7+%! ,"-%+=+0.*.' ,"-%0! .(+! K'.-2(2+7''/01! R++).1! DD101,2112))242U! 4.,2! 24.+!
1+-+01! 7'.-2(2+7)2-+7)2%! OIC.101! $>>3U! =#Q%! IC.701!-',221! 6227,+8+! ,+*4.+))+! 1+-017D!
01101! 1+-0182+C/.7)2! -;E7! -'./.772! e2C(7)01! OIC.101! $>>3U! 39#U! 1%! $3Q%!
&+*42+(+421+-0,7+!82,++1)'+!5%!6227,+8+%!
$F! &;70! .1! eKTMW1! 2*,+7).+772! 7D+(;1007)D! ,.10,+*4.+)'7(+'7,27)2U! 4.1,2! R;JD`,! (2+122!
,.,.12+7''/077221!OR;JD`,!$>#GU!9AP9#Q%!



! 3G!

;,7+1.-221! B72)++*+7)2! *.-221+2B%! 5.+722()2! ('0))0(..1! .1! (++)0));! -;E7! 70((2+7+2!
,D7+,+*4.+)',7+2!,'+1!BLD-D*D77D!7.+)0)221B!42!BME!42!@.+,2BU! 4.),2!,'-@+,+1!.82)!
(2@7+*.-221042%!&'7)21)2421!,21772!,D;/;1!,+*400182+C/.1!@0*'7)00((2!0/0((+701!
*.-221+1! @DD7+7D()E1D! .1! K'(.! 6++)2(2! P1+-+701! (2@701! C22801D;)! 42! 0+/00))+70)!
,'8+)0(-2)U! 4.+/01! ,'7)21)242! ,2)7..! .7.+))2821! C;8DD! B+1^21)++(+1! 7+0('10(D-D1!
)'1)0-'7)2BU! -+,D! 0+! ,'+)01,221! C0+427)'! *.-221+1! -'+C+1! C01,+(E+C+1%! &2+,01!
,2+,,+221! 6227,+801! (22)+-2772! (+7)2772! .1! C;8+1! 1D,;8+((D! 1'.*01! ,+*4.+))2421!
-.1+22((0! 7''1)2')'1')! -+0(+,'8+)'7U! 4.1,2! C+((+)70-+7077D! ,+*4.+))2421!
,0C+));-D)E1!2*8.7)0(',;,;!.1!*++))D-D)E1%!OR;JD`,!$>#GU!9AP9#a!=GP=$%Q!

b.-221+,D7+,+*4.+)',7+2!;C/+7)D8D1D!@++*)001D!L.(<0*!R;JD`,!@+)DD!6227,+801!
8DCD+7)D! C'.-+.)2! 4'.1001! )2+! 2+C001,D7+))0(;;1%! 6227,+801! -;EC0--D77D!
2*8.7)0(').+-+112772! ).+7)'82((2! )282((2! ,D7+,+*4.+)',7+772! 1.'700! -DD*DD8D,7+!
@++*)00,7+!@7;,.(.<+101!212(;;7+! )2+!1D,E,'(-2W! 4'.101!7+427)2!6227,+8+!,.*.7)22!
)0.7)0172! C01,+(E+/01! '70+1! 1.*-22(+7)2! @.+,,02822! 7+0('10(D-DD%!&'7)21)242((0!
(DC0)0);1!*.-221+,D7+,+*4.+)',701!B5;))E! 42!;EB!722)0,+*40077D!6227,+8+!,.*.7)22!
)2*,.+)',701221! .((001! 0)7+D! B.'/.-@+2B! 42! B80*C.)'-@+2! )24'1121)0,+4E+)DB!
'(,.12+701! 2()2! 42! 7+)01! B('./2! 721221U! 242)',7001U! 7+7D+7001! 1D,;;1U! '1001U!
-+0(01)+(221! 7;80108D! @0*7@0,)++8+B! O(2+12))'! R;JD`,! $>#GU! =3Q%! 6227,+8+! 42),22!
,+*40077D!1D,E,'(-2172!.(0821!B0*DD77D!-+0(077D!7++7!-;7)++,,22U! 4.7!-;7)++,2,7+!
,')7')221!27+.+/01!7;-J..(+2*8.401!,.*.7)2-+7)2B!O(2+12))'!R;JD`,!$>#GU!=3P="Q%!
R;JD`,+1! -',221! 4''*+! -;7)++,,22! 8.+! @+)DD! 6227,+801! $>"GN('8'1! 2('1!
4'(,2+70-2)).-+01! ,D7+,+*4.+)'7)01U! )2+! CD101! B.@@+8'.7+0172BU!-.)).12! OR;JD`,!
$>#GU! ="Q%! :;7)++,,2! )'(+! 07+((0! 07+-0*,+,7+! 6227,+801! *'1.+772U! 4.),2! (++,,'+82)!
+)D-2+7+772! 2+C0@++*0+77DU! ,D7+))0(+8D)! 0,7.)++,21! ,2+@2'7)2U! 4.,2! 72+! +(-2+7'172!
@*+17077.+772U! )0-@@0(+)21770+772! 42! 'C*2'7,.C)2',7+772! OR;JD`,! $>#GU! F>Q%!
&2',.-2+/01! 0,7.)++,2((2! 42! 7++C01! (++));8D((D! -;7)++,2((2! .(+! 7'.-2(2+70772!
*'1.'/0772! 0*+);+707)+! $>3GN('8'((2! (DC07! -'.)+N+(-+E1! 270-2%! $>3GN('8'1!
)'(01,21)24+7)2! 0*+);+707)+! &2)*+! 62(2! ,D;))+! 07+,.+7,.,.0(-277221! !+"2+0.*.'
3""#+67+' O$>3AQ! *'1.+77221! *'17227)+! 0,7..))+7)2! ,'827).2U! -'))2! -;E7! -'')!
*;C-D1!4D7010)!C;E/;17+8D)!0,7..))+7'')001! (++));8DD!242)'7)2!@*+-+)++8+7;;/07)D!
O07+-%!&.7,0(2!$>>>U!3F=Q%!H+C00182(+1121!42!-.)++8+1!)01/0177+-D+7;;/01!(+7D,7+!
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C'-21+7)+101! +C-+7,D7+);7! @0*'7)'+! 7'J40,)+1! 7'80*01+)00)+((0U! ,+0(01!
(D@+1D,;8;;)001! ,.--'1+,.+1)+8D(+1001D! 42! *2)+.12(+7-++1! O8*)%! L2((+[0((! i!
:.'7(0;! 3GG"U! "PAQU! 1++1! @7;,.212(;;7+1! 07+))D-+7)D! /.<-22))+7''))2!
0/0((;))D8D1D! '7,.11.1,2()2+7012! -0)2^;7++,,212! 8.+! @+)DD! ('.1)00()221! 21)+N
C'-21+7)+7012%! 6227,+801! 42! -'+/01! ,'())''*+(+J0*22(+01! ,+*4.+))24+01!
@7;,.212(;;7+,D7+);,7+D! 0+! ,'+)01,221! 8.+! ;,7+.+,.+707)+! 7+4.+))22! )D((2+701! 21)+N
C'-21+7-+1! 2((0%! ?D+8+! R2@@2(2+101! .1! C'.-2'))21')U! 0))D! 07+-0*,+,7+! R2'*+!
6+(42101! ,2)7.+! @7;,.212(;;7+1! 0/'7)2821! 2').1.-+701! 7'J40,)+1!
,;70012(2+7)2-+701! 7+427)2! 8D(+10))D! ''/01(2+701! ,.,.12+77'J40,)+1!
C2C-.))2-+70772! OR2@@2(2+101! $>>"U! ="Q%! ?7;,.212(;;7+1! 07+))D-+7077D!
2+,2,2'/01!-;;))+1D!/+0$#-1*.'2+30.+$$+'42!8"-%0$390:9.':+61-$$+'.(+!,;70!-;E7!



! A3!

C'-21+7-+1!;--D*)D-+707)D!)282((2U!4.,2!0+!0/0((;))D1;)!7'J40,)+1!2').1.-+21!42!
*2)+.122(+7''/01!8D(+((0!8D())D-D)E1)D!7+/.7)2%!!

b2)+.122(+7''))2! 42! 7'J40,)+1! 2').1.-+22! ,.*.7)2821! 242))0(')2821!
827)2,.C)212! 6227,+8+! 1.7)22! 07+((0! @7;,.212(;;7+1! ;--D*)D-+701! '7,.1).12%!
?7;,.212(;;7+1! 07+))D-+101! '7,.1)..1! 80**2))28212! '7,.-'74D*407)0(-D1D! .1!
@0*D+7+1! X<.1! Z*+0/0((+1! (")*.' +1+.' 2"=##""6070$#-60+$#+U! 4.((2! .(+!
,.,.12+7''/077221! 7''*+! -0*,+);7! 6227,+801! ,'())''*+,D7+);,70((0U!
,'())''*+,*++))+70((0! 242))0('((0! 42! ,D7+);,70((0! ,'())''*+,*+)++,+1! ,+*4.+))2-+707)2!
OR;JD`,! $>#GU! >#P>9a! K2((2-22! $>>>U! A$Ga! IC.101! $>>3U! >#Q%!
&'())''*+C+7).*+2((+701! )*+(.<+21! 8++-0+701! .721! (.@@''1! (++))D-D77DD1! 0@+(.<+772!
B5./0((+7''/01! 7.*)'-+101B! Z*+0/0((! 07+))DD! @7;,.212(;;7+7)2!-DD*+)0(-D1U! 4.,2!
CD101! +)7017D! -',221! )D;))DD! ,2+,,+! '7,.1(2C,.1! ,*+)00*+)W! BI)70! 27+2772!
@7;,.212(;;7+! .1! '7,.1(2C,.U! 4.((2! .1! ,2+,,+! 70((2+701! )'11'7-0*,+)W! ! *++)+)! 42!
-01.)U! -212',70)! 42! ,2)2*))+70)! @'C0(')U! .*22,,0(+)! 42! -21)++,,2U! ,++1)0D!
7;-J.(++,,2!42!/.<-2)++,,2U!72(2.@@+!42!;(0+7E((0!)2*,.+)0))'!.@@+U!70,D!);)D*(2C,.U!
4.),2!,+*.282)!).+70172B!OZ*+0/0((!$>A#3#U!F33Q%!!

Z*+0/0((+1! 1D,0-;7! @7;,.212(;;7+7)2! ).+7)''! (DC07! 72127)2! 721221! /+0$#-1*.'
2+30.+.!('8'772!lK.80()24+2BU!4.772!6227,+8+!,D7+))0(00!)'(,+1).42!@7;,.212(;;7+7)2U!
4.),2! .82)! -0*,+))D8D((D! )282((2! 0)DD1);100)! Z*0'/+1! +)70! -DD*+))0(0-D7)D!
.+,02.@@+7''/07)2! 42! 4.),2! 1D;))D;);8D)! -;E7! 6227,+801! 1D,E,'(-27)2!
;(+(;E1)0+1D%!X17+--D+701D!07+-0*,,+1D!6227,+8+!-2+1+)700!V0.*<!V*.//0`,+13FU!
4.1,2! ,2C)2! ,07,0+7)D! )0.7)2! 6227,+8+! @+)DD! @7;,.212(;;7+1! -2)2(212!
@.@'(2*+7.+1)+12! 42! Z*0'/+1! )0.*+.+/01! C2(@212! ;(0+7E@2+1.,7012%! V*.//0`,+1!
)2821! ;(0+7)DD! @7;,.212(;;))+101! 7','@'.(+7;-J.(++,,2! ,2+,01(2+7++1!
2*,+@D+8D+7++1! ;C)0;,7++1! 6227,+8+! )'.-+)700! @.*1.<*2^+22! (DC01)0(08D1D!
242))0(')2@212U! 4.((2! .1! )'7,+1!-+)DD1! ;C)0+7)D! Z*0'/+1! )0.*+.+/01! C2*,+)'-@+01!
1D,E,21).401! ,21772%! 5.+7012! 07+-0*,,+1D! 7','@'.(+7;-J.(++,21! ;(0+7)D-+707)D!
6227,+8+!-2+1+)700!k%!V%! Y'1<+139U! 4.1,2!C2C-.))0(0-2!7','@'.(+7;-J.(++,,2! )'.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3#!K'.-011.,701!).+101!@2+1.7!
3F!V0.*<!V*.//0`,!O$=FFP$>"AQ%!5D77D!;C)0;/077D!6227,+8+!)2*,.+))22!)0.,7+2!A*6'5*.$>7'
+=$',D%C-='O$>""Q!42!A+$'R">7':-%'E$'O$>3"Q%!!
39! k2*(! V'7)28! Y'1<! O$=9#P$>F$Q%! K80+)7+(D+101! @7;,+2)*+U! 4.,2! )0,+! Z*0'/+1! ,21772!
;C)0+7);E)D%!Y'1<+1!42!Z*0'/+1!8D(+101!;C)0+7);E!,'+)01,+1!@DD));+!4.!82*C2+70772!82+C00772%!
6227,+801! 7'C)2')'-+101! Y'1<++1! 42! )D-D1! 242))0(''1! .1! ,2C)2(2+7)2%! 6227,+8+!
,;70012(2+7)22! Y'1<+1! 270-21! @7;,.212(;;7+1! 7.80()24212U! 0+,D! C;8D,7;! -.1+2! )D-D1!
1D,0-;,7+DU! 07+-0*,+,7+! 242)'7)2! ,.((0,)++8+707)2! 2(+)24'1127)2%! K2-2((2! 6227,+801,+1!
,D7+);,7001! 7;-J.(+01U! '1+01! 42! -;;))+01! ;C)0;/07)D! )24')).-221! 42! +C-+7,'1121!
@*+-+)++8+7001! -0110+7;;)001! 7+7D();;! ,'+)01,+1! @2(4.1! 82+,'))0+)2U! 4.+/01! 8.+! ,2)7.2!
.(0821! @0*D+7+1! Y'1<+()2%! 5.+722()2! 8.+/221! 242)0((2U! 0))0+! C21,2(2! 7'C/0! Y'1<++1! .(0!



! A"!

6227,+801! -+0(001! .,,'()+7)+01! 42! 2(,0-+7)+01! 72(2)+0)00((+70)! 1'-0*.,+0(0)! O6&!
39AQ%! T7.+)',7012! )D((2+7+7)2! @7;,.212(;;7+1! -;7)+7+7)D! 42! (++.+)0(('+7)2!
)'(,+11.+7)2! 6227,+8+! 07+))DD! -2C/.((+7''/01! *+1127)22! @7;,.212(;;7+1! -;;))+!
'7,.1)..1!)2+!4D*407)D;);1007001!'7,.1(2C,..1%!

RDC0((D! .1! )./0((2,+1! 242)'7U! 0))D! 563,%()(.3360# %)# 233**0U! 7+((D! 82+1!
7''*0772! -;;)+((+7077D! 7;7)00-+77D! .1! ;C)D! 4D*407)0(-D((+101!
80*)2'7,'8+01!42!)'11'7-0*,,+01!*0,+7)0*+U!;C)D!,++1)0D!/.<-2)++,,2U!;C)D!
-.1+-'),2+101!B8.+-+01!,.10+7).B%!mNNn!&'1!)DCD1!(+7D,7+!C'.-2')0)221U!
0))D!Z*0'/+1!,.'(','112((2!.1!.-2!'10170(+);,7017DU!.-2!-21)++,,2172U!
.-2)! (DD,0)+0)00((+70)! *+)'22(+172U! .-2! *+@@+)'.(+172! 42! 0*+))D+1!
C'.(0((+707)+! 82(+))'! @2@+7).U! 4.772! 7''*+2! 4.C)242C2C-.42! ;-@D*E+!
@+010-@+01! @*.^00)).401! (2242! @2*8+U! .(0--0! 822*2772! ('+7'2! 7++C01!
.-+)'+7001! 242)',7001U! 0))D! '7,.11.((+70)! 0(0-01)+)! .82)! )D77D!
).+-+112772! 42! 0))D! 8.+)2+7++1! C2*4.+))22! 4.)2+1! 70((2+7)2! ,'+1!
B@7;,.212(;;7+1!-;).(.<+22Bf!O6&!39#%Q!

62+,,2!6227,+8+!).+7)+!Z*+0/0((+1!07+))D-D)!'7,.1(2C,.1!)'11'7-0*,+)U!1++1!CD1!0+!
,'+)01,221! 42,21')! )D-D1! (DC07! 8+C2-+0(+7)D! 7'C)2')'-+7)2! @7;,.212(;;7++1%!
(")*.'+1+.'2"=##""6070$#-60+.'(.@'772!Z*+0/0((!@+)DD!@7;,.212(;;7+1!,++7)2)).-212!
217+.12! 07+-0*,+,7+! @.7+)+8+7)+701! @7;,.(.<+21U! 42! 0*+);+707)+! J0C28+.*+7-+1U!
C2*C2214.C)28''/01! .7.+))2-+7)2U! -'))2! )D7)D! C'.(+-2))2! CD1! ,2)7..!
@7;,.212(;;7+1! -0*,+)708D1! B722)2121! 82()2,'1121! 2(,2-+7)2B! 42! B@2C.(2+701!
82()2,2'))2BU! 4.1,2! )28.+))0012! .(+! -22+(-21! *'-01)2-+101! 42! -.)++8+12! ,.,.!
+C-+77',''1!,.C/+7)'82!8+C2!OZ*+0/0((!$>A#U!F3$PF33Q%!Z*+0/0((+((0!@7;,.212(;;7+!
-0*,+)7+! @;7;8+1D! @+/0));401! 2*8.401! CD8+))D-+7)D! 42! 701! 2*8.7)0('! .(+! )D77D!
7'C)00772! ('.1)00()221! -.*2(+7)+7)2! 42! 00))+7)D%! :.*22(+101! 1D*,D7);7U! 4.,2!
,'())''*+C+7).*+2772!,.C/+7)'+!1D,0-;,7001!@7;,.212(;;7+1!0/0((;))D-D7)D!,.,.!
-22+(-21! 10'*.)+7.+-+7)2U! /+2J.(+7.+-+7)2! 42! 70,7'2(+7.+-+7)2! OZ*+0/0((! $>A#U!
F33QU!0+!,'+)01,221!82+,'))21')!Z*0'/+1!270-221!(")*.'+1+.'2"=##""6070$#-60+$$+'
;C)01D!0'*..@@2(2+7001!,'())''*++1!7;8D((+707)+!42!7+)D!-''))210012!!C2C-.12%!

(")*.' +1+.' 2"=##""6070$#-60+$$+' *2,01)'82772! ,'())''*+,D7+);,7077D! Z*0'/+((2!
.1! +)70.+,0')0))'! 270-2! ;C)01D! 7''*+--+7)2! )./0((+7''/01! -''))24+7)2! P! 4.+)2!
Z*+0/0((! ,')7''! 10*.+,7+! P! -'))2! 80**2))'12! 6227,+801! ,D7+);,7001!
@7;,.212(;;7+1!-0*,+);,707)D!-./0*1+((0!+C-+70((0!42!,'())''*+((0!Z*+0/0((!07+))DD!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2+1.27)221! 6227,+801! ,'())''*+,*+)++,,+D! -DD*+))0(08D! @++**0U! 8221! .1! 0*.))2-2).1! .72!
@7;,.212(;;))+7)2!)0.*+2,.,.12+7''))2%!



! AA!

)2@2C)'1001! -'').,701! C'.-2))2827)+! ,+0()0+70--D77D! 82(.772%! Z*+0/0((+1!
-22(22-+01! 2@.,2(;@)+7)01! 8+7+.+/01! 7+427)2! 6227,+8+! ,.*.7)22U! 0))0+!
@7;,.212(;;7+1! @2(427)2-2! C01,+7)01! 2*8.401! B21+-22(+101BU! B0*..))+101B! 42!
B*22,2B! 2(,'@0*D! 8D())D-D))D! )2*,.+)2! +1C+-+((+7)01! 2*8.401! 82*2*+,,.2U! 0+,D!
-;E7,DD1! 8DC011D!1D+/01! 2*8.401! ,.*,0'))2%! 60**2))'12! Z*+0/0((+1! ^2)2(+7)+7001!
,D7+);,7001! @7;,.212(;;7+1! *2@@0'))2827)2! 82+,')',707)2! +1C+-+((+7++1! 2*8.+C+1U!
6227,+801! 7.8+))0(082-@+! ,21)2! 1D;))D;);;! 4.@2! 8.('1)2*+7)+7012U! )'(,+)7+421!
)2C).2! ,.*.7)28212! 1D,0-;,701D%! ?7;,.212(;;7+1! -0*,+);7)D! +1C+-+((+7+((0!
2*8.+((0! 0+! .(0! /+0$#-1*.' 2+30.+$$+' (;E);! 0112()2! (',,..1U! ,')01! Z*+0/0((! )'1)''!
)0,08D1! (")*.' +1+.' 2"=##""6070$#-60+$$+U! 8221! 70! 722! -0*,+);,7017D! 0*+(2+7)2!
)28.+7)2! @2112! @7;,.212(;;))+101! )0.*+2! ,D;)D1)EE1%! 6227,+8+! ,D*4+7)DD! )D-D1!
(+J0*22(+1!1D,E,21)2172!).)02-2((2U!0))D!+1C+-+((+7)01!2*8.401!)'(082+7''7!*++@@''!
;,7+1.-221! Z*0'/+1! )0.7)01! (',+4.+7)2W! B&2+,,+! .1! @0(,,DD! 7','@'.()2U! 4.7! 1++1!
)2C/.--0%! :+,DD1! 0+! .(0! 59.,,::# 7','@'.()2U! 0((0--0! 1++1! C2('2%B! O6&! 393Q%!
60**2))'12!Z*+0/0((+1!@7;,.212(;;7+,D7+);,701! +)707)DD1! 70(8DD1! ('.1)007001U!.1!
6227,+801! )'(,+1)2! C'.-2))2827)+! 7.8+))0(082-@+%! LD1! ,.*.7)22! 0*+(2+7)01!
)'(,+1).401! -2C/.((+7''))2! 42! 4D))DD! 8++-0! ,D/077D! (',+42((0! 827)''1! Z*0'/+1!
)0.*+.+/01! -0*,+);,70((+7)D-+707)D! +1C+-+((+7)D! ,'())''*+2! 07+))D8D1D!
0(D-D1,D7+);,701D%!OZ*+0/0((!$>A#U!F3$PF3#a!6&!39$P393%Q!

6227,+801! 0*.))2')'-+101! Z*+0/0((+1! @7;,.212(;;7+,D7+);,707)D! 42! CD101!
82*2',70((+101! 7'C)2')'-+70172! @7;,.212(;;7+1! 42! @7;,.212(;;7+1! -;;)+1!
*+1127)2-+7001! /.<-22))+701! '7,.1(2C,.1! ,21772! )'(00! 07+((0! 7++1DU! ,'+1,2! CD1!
,.*.7)22! ,;70077D! .(0821! 82+1! 82+,')0(-2U! 4.,2! ).7+1! .))22! ,'())''*+,*++)+,.1!
827)'7)2-2)).-27)+! 82()22172! O6&! 39#Q%! &;70012(2+70,7+! 0+! ,'+)01,221! 4.'/'!
6227,+801!1D,0-;7!@7;,.212(;;7+7)2!-;;))+1DU! 8221!@+,0--+1,+1! ('.110C/+1)2!
-;;)+1! 4D*407)D;);-+707)D! '7,.1)..1! )2+! '7,.1(2C,..1! 80**2))282,7+!
7DD11E1-',2+70,7+! 7.7+22(+70,7+! +(-+E,7+%! 6227,+8+! 0+! ).+7+1! 721.01! ,++7)D!
/+0$#-1*.'2+30.+.'2(,'(2'700772!07+))D-DD17D!8D+)0))D!@7;,.212(;;7+7)2!-./0*1+1!
2+,2,2'/01! -;;))+1DU! 8221! ,;70012(2+7)22! -;;)+1! ,D7+))001! (++))D-+701! .72,7+!
242)'7)2! '7,.11.((+707)2! ,.'(','1127)2U! 4.1,2! 0112,,.0C).+C+1! ,''('+82)!-''1!
-'2772!.-2!B@2@+7).BU!80*)2'7,'8+01!4D*407)0(-D((+101!,.,.12+7''7!42!;C)01D+101!
/.<-2)++,,2%!

?7;,.212(;;7+1! -;;)+1! ;--D*)D-+101! /.<-22))+7012! '7,.1(2C,.12U! 4.1,2!
-2C/.((+7''/01! 6227,+8+! 7++7! 1DC/D,701+! ,++7)DD! /+0$#-1*.' 2+30.+$$+U! .1!
DD*+--D+101! 07+-0*,,+! -;;)+1! -DD*+))0(0-+707)D! )+0)00((+701! 242))0('1U!
('.11.1)+0)00((+7)01! @0*+22))0+/01! 42! *2)+.122(+7''/01! 827)2,.C)212%! M,7+!
-0*,+))D8+--+7)D! @;*,+-;,7+7)D! @'*,22! )D-D1! 82(+7)'7242))0('7)2! @0*+;);8D1!



! A#!

/+,.).-+21!@0*'7)0+)2!.1!:2j!L.*,C0+-0*+1!42!5C0./.*!H/.*1.1!)0.7!/+=0$#"2$*.'
)0+=*2#0022+'O$>A9QU!4.1,2!07+@'C00772!,+*4.+))242)!,+)0;))D8D)!)0.,70172!,*++))+701!
7+7D((E1!-DD*+)0(-DD1U! 4.,2!,.*.7)22!/+,.).-+21!.72@'.()01!0*.))2-2)).-''))2W!
B4.!-;;))+!.1!82(+7)'7)2!P! 42!82(+7)'7!,+0@2C)22!)2,2+7+1!-;;)+,7+B!OL.*,C0+-0*!i!
H/.*1.! 3GG=U! $=P$>Q%! 5D-D1! ,2C)2(2+701! -DD*+)0(-D1! -;E)D! L.*,C0+-0*! 42!
H/.*1.! 0+8D)! ,'+)01,221! CD8+)D! *2422! -;;)+1! 42! 82(+7)',701! 0/'7)2-21!
('.11.1)+0)001U! 8221! .7.+))282)! -+((D! )282((2! 82(+7)'7242))0('! .1! (D17+-2+701!
242))0('1!C+7).*+2772!0@D.11+7)'1')!@+)D-DD1!;((D!.-+2!@0*+22))0+)221!)+0)00((+701!
242))0('1! ,;70012(2+7)2827)2! ('.1)007)2! 42! -''))'1')! -;;)+1! ,2()2+70,7+!
)./0((+7''/01! ).)2(+)22*+701! C2((+1121! 8D(+100,7+%! 62(+7)',701! )'(0-+101!
)+0).+70,7+! +)707)DD1U! 4.)2! L.*,C0+-0*! 42! H/.*1.! @0*DD1,''('))282)U! @0(27)2+7+!
+C-+70)! )D()D! -;;)+1! ,.C)2(.()2! OL.*,C0+-0*! i! H/.*1.! 3GG=U! $9P$=Q%! Y.!
,(277+,.,7+!-'./.7)'100772!)0.,7077221!H/.*1.!42!L.*,C0+-0*!0+8D)!,'+)01,221!
)2*4.2! 82(+7)',701! /+2(0,)++,,22! ;((D@+)D8D7)D! -;;)+1! ,D7+))007)D! +)701D+7)D!
-DD*+)0(-DDU! 4.,2!.(+7+!;--D**0))D8+77D! +(-21!701!827)2,.C)2+7''))2! )+0)00((+701!
242))0('1! ,21772! O8*)%! L01/;! 3GG3U! 3>AQ%! 62(+7)',701! ;-@D*+((0! ,0C,0;);8D77D!
/+2(0,)++,2772!-;;))+!.1!270)0))'!21)+)007+1!@2+,2((0U!-+,D!,.*.7)22!701!('.110))2!
82(+7)'7242))0(''1!(++));8D1!+C-+7,D7+);,701!827)2,.C)212%!!

/+0$#-1*.'2+30.+.' 42!8"-%0$390:9.' :+61-.','())''*+,*+)++,+77D!@7;,.212(;;7+1!
-0*,+);7! 0+! *2),02! ,++7)2772! @7;,.212(;;7+1! ('.1)007)2! 4.,.! D(;;1! 42!
*2)+.122(+7'')001! 1.4228212! )+0)001D! )2+! 7+((0! 827)2,,2+7012! *2)+.122(+7''/01!
,;70012(2+7)28212!-;;))+1D%!/+0$#-1*.'2+30.+.'2(,'(2'700772!6227,+8+!-DD*+))0(00!
@7;,.212(;;7+1! 2*8.+)',701! 0/0((;))D8D1! 242))0(')2@22U! 4.,2! 4.C)22! D(;1! 42!
82+7).401U!)+0)001!42!-;;)+1!8D(+701!827)2,,2+1270))0('1!,;70012(2+7)2-+7001W!!

T1<0(-2((+7+1)2! .1U! 0))D! )D-D! 82+7).401! *02,)+.U! )D-D! '-@+@D+101! m7+`n!
C0+))D;);-+101! 8+)22(+701! 42! 21+-22(+701! 0(D-D1! 8+*)221! .1! :.3)# )0,.W!
,+*,,2+--21U! ,;(-+--D1U! 7+8+(+7.+)'10+--21! 4D*401%! Y.7! 7++7! (DC/0--0!
0)7+-DD1! @7;,.212(;;7+1! 7;8+-@+D! 7;1);721.42U! -0+/D1! .1! ;*+)0))D8D!
82(2+7)2! )D)D! 2*8.+)'7)2U! 4.,2!.1! P! 7++C01! 242)',7001! )0,+4D! .1!@DD);1;)! P!
-./0*1+1!7+0('1!,07,0+7+1!.1<0(-2%!O6&!9%Q!

6227,+8+! ,2)7..U! 0))D! CD101! ,'822-2172! 82+7).401! *02,)+.1! )2'7)2((2! .82)!
8+0))+0(D-DD! (++21! ,2'21! )',2C/'))2100)! ,*+7)+((+70)! 8'.7+72/2)! (D17+-2+/01!
C+7).*+2772!O6&!FQ%!/+0$#-1*.'2+30.+.' 42!8"-%0$390:9.':+61-.')0C)D8D,7+!6227,+8+!
270))22! 701! .7.+))2-+701U! ,'+1,2! @7;,.212(;;7+! 0/'7)22! )D-D1! C+7).*+2((+701!
,0C+);,701! ,'(-+122)+.)2! )2*4.2-2((2! )',2C/')0)'+((0! 82+7).+((0U! 8+0)0+((0! 42!
)'1)0+((0!@'*,2')'-+78D;(D1%!/+0$#-1*.'2+30.+.'2(,'(2'700772!82+7).401!*02,)+.!0+!



! AF!

,'+)01,221! -0*,+)70! +1)0((0,)+1! 42! *2)+.122(+7''/01! C;(,DD-+7)D! 82+7).401!
;(+82((21!)+0()DU!8221!@2*2/.,722(+707)+!@0*'7)''!-;E7!D(;((0!42!*2)+.122(+7''/0((0%!
:./0*1+1! 7+0('1! ,07,0+701D! .1<0(-212! 6227,+8+! 1D,00,+1! D(;1! .72((+7''/01!
82+7).401! *02,)+.772U! -+,D! 0/0((;))DD! ,.-@*.-+77+1! C2,0-+7)2! ,2C)22((0!
7''1)2')'8+01!0(D-D1,D7+);7)01!8D(+((D%!62+,,2!6227,+8+!07+))DD!/+0$#-1*.'2+30.+.'
2(,'(2'700772,+1! 8.+-2,,2+)2! 8+7+.+)2! @2(''7)2! @2,21'')001U! 8+0))+01! @.*))+01!
2',02-+707)2! 42! 7','@'.(+7''/01!.*4''/01!@DD));-+707)DU!1++1!,'())''*+,*+)++,+1!
,2'27,21).+7+-@212! ,;7;-;,701D! 7D+(;;! 70U! ,'+1,2! -./0*1+! +C-+101! 8.+! )'((2!
).+-001! .-21! *+7)+*++)2+701U! D(;1! 42! 82+7).401! 8D(+((0! @+1<.))'821! ('.1)00172!
,21772%!8"-%0$390:9.':+61-.'('8'1!B&DD1)E@++*+B!(.@'772!6227,+8+!+(-2+700!72-21!
27+21! (DC07! 72127)2! 721221U!-'))2! ,.*.7)22! 70,D! D(;1! 0))D! 82+7).401! .72((+7''))2!
-./0*1+772! +C-+7077D! )D-D1! -'*C01D;)0(-D1D! OL6! 3AFQ%! L+7).*+2((+701!
,0C+);,701! )'(.,7012! -./0*1+! +C-+101! .1! ;C)0017.@+-2)).-+01! 822)+-'7)01!!
,.,.12+7''7U! 4.1,2! 0/'7)2-221! .1<0(-221! 0+! )2*4.2! *2),2+7'2! ;,7+.+,.+101!
82(+1)2!D(;1!42!82+7).401U!)+0)001!42!-;;)+1!8D(+((D%!

8"-%0$390:9.' :+61-.' ,.,.! ,'())''*+,*++))+701! )0.7@2*+1! (.@0))282772!
0@+(.<+772! BL'.-+7@D+8D1! 82*4.B! 6227,+8+! @2(22! )DCD1! .1<0(-221! )2*4.2-2((2!
827)2',70,7+! D(;1! 42! 82+7).401! /+2(0,)++,,22U! 4.,2! ,'+)01,+1! @.+,,022!
L.*,C0+-0*+1! 42! H/.*1.1! 07+))D-D7)DU! *2)+.122(+7''/01! .7''))2! @2+1.))2827)2!
82(+7)',701!/+2(0,)++,27)2%!BL'.-+7@D+8D1!82*4.772B!6227,+8+!,+*4.+))22W!

T1! .(0-2772! @DD-DD*DU! 4.)2! 42(.+--2)! 42! @2*C2+--2)! ''/01!
0(D-D1)'11.1!2+*'0)!,''('))282)U!42!)D-D!,2',212!8D+,,;8D!+C2110)+(2!.1!
@+-0D1!42!82(.1!7''*+!)272@2+1.U!g+.1;7.,701!42!H@.((.1+1!7.8+1).U!,')01!
H1/*\! V+/0! 701! +(-2+700%! mNNn! m6nD,+82((21! 42! 70,27.**.1! ,07,0()D!
-'*)2')''! 4.! 07++1! C0+,,.!-'))2! 7+),0D! ,2+@2'7U! 4.,2! 0+! )2C/.! 010-@DD!
0C/.)).-221! @+-0;)001! ,'+1! 0C/.)).-221! 82(..1W! 701! 1D,E@++*+77D!
8D+,,;;!''7+!C2*-.1+2U!63)*99**0)9)#0&20)9)%!OL6!A>APA>#%Q!

?7;,.212(;;7+1! -;;))+U! 4.1,2! 07+))D-+101! 270)0)221! /+0$#-1*.' 2+30.+.'
2(,'(2'700772! ,'())''*+,*+)++,+1! @DD-DD*D,7+U! 0+! *2),02! 6227,+801!
827)2,,2+1270))0('772! ).+722()2! D(;1U! 4D*401! 42! )+0)001U! 42! ).+722()2! 82+7).401U!
)'1)001! 42! -;;)+1! 8D(+((D%! 8"-%0$390:9.' :+61-.' (.@'1! 0@+(.<+772! 6227,+8+! @+)DD!
-./0*1+1! 0'*..@@2(2+701! ,'())''*+1! 2+1.212! ,0+1.12! 70(8+;);D! B(D17+-2+/01!
)*2<0/+27)2B! )+0)001! 42! -;;)+1! 8D(+701! 827)2,,2+1270))0('1! ;(+))D-+7)D! 42!
7;1)00))+701! +C-+701! 7;1);-+7)D%! 6227,+801! C2C-.))0(0-2772! /+2(0,)++,2772!
-;;))+!0+!270)'!07+-0*,+,7+!H/.*1.1!42!L.*,C0+-0*+1!1D,0-;,7001!80**2))282((2!
)282((2! ('.11.1)+0)001! 827)2,.C/2,7+U! 21)+)007+,7+U! 8221! (DC0--D,7+! /+2(0,)+701!



! A9!

@*.7077+1!@DD)0@+7)0))DU!242)'7)2!7;1)007+7)DU!4.772!)007+1!42!21)+)007+1!827)2,.C/2)!
;C/+7);8D)!''/0,7+!,.,.12+7''/0,7+%!:./0*1+1!7+0('1!.1<0(-2((+101!('.110!70,D!
*2)+.122(+7012! 0))D! 82+7).-2+7012! *2),022! )D77D! @7;,.212(;;7+1! -;;)+1!
7;1)00))+7077D!('.1)00772%!

:;;)+1! ;--D*)D-+101! ,'())''*+,*+)++,+77D! 21)+)007+1! 7+4221! 7;1)007++1!
)DC)DD8D1D! ).+-+1)212! .C422! 01101! ,2+,,02! 6227,+801! 1D,0-;7)D!
@7;,.212(;;7+7)2! -'))2! -;E7! /+0$#-1*.' 2+30.+==*' 42! 8"-%0$390:9.' :+61-==*'
270)0))28+2! ,;7;-;,7+D%! &'())''*+,*+)++,+77D! ,.*.7)''! 70U! 0))D! 07+))D-D((D!
@7;,.212(;;7+1! 2+,2,2')0172! -;;))+1D! 6227,+8+! @;*,++! ,'82+(0-221! 7+)D!
,.,.12+782()2+7)2!)2@22U!4.((2!@7;,.212(;;7+!.1!82+,'))21')!-./0*1++1!,'())''*++1!
42! 4D))D1;)! 4D(,017D! -./0*1+1! +C-+701! ,D7+);,7001! +)707)DD1! 42! ;-@D*E+8D7)D!
+1C+-+((+707)D! )./0((+7''/07)2%! &'1! -;;))+! -DD*+)0((DD1! 7'C)00772! -0*,+);,7001!
)2+! 82+,')',7001U! 4.,2!@7;,.212(;;7+((2!.1!.((')!-./0*1++1!,'())''*++1U! 1++1! 70,D!
,;7;-;,70)!Z*0'/+1!)0.*+.+/01!)+0)00((+7;;/07)D!42!).)''/07)2!0))D!82+C).0C).+70)!
1D,0-;,70)! @7;,.212(;;7+1! +**2)+.122(+707)2! -;;))+7;;/07)D! ,D;8D)! 6227,+801!
,'())''*+,*+)++,+1! ,2112()2! -0*,+);,70))E-+,7+%! /+0$#-1*.' 2+30.+$$+' 42!
8"-%0$390:9.' :+61-$$+' -;;))+! .1! ,'())''*+,*++))+101! ,D7+)0U! 4.,2! 4D701)DD!
-./0*1+2! (D17+-2+7)2! ,'())''*+2! )282((2U! 4.1,2! 82(+7)'7242))0('1! -',2+101!
827)2,,2+1270))0('! ('.11.1)+0)001! 42!-;;)+1! 8D(+((D! )0,00!-2C/.)).-2,7+%! 5D77D!
-0*,+);,7077D!-;;))+D!0+!8.+!*0/'7.+/2!)+0)00((+701!242))0('1U!*2)+.122(+7''/01!42!
+1)0((0,)+1! 827)2,.C/2,7+%! :./0*1+1! 0'*..@@2(2+701! +C-+701! ,.,0-'7)2!
4D701)D8D1D!,D7+))001D!-;;))+!,'827)22!@+,0--+1,+1!D(;1! 42!82+7).401U! )+0)001! 42!
-;;)+1! 2-J+82(01))+2! ,.,.12+7''))2! -./0*1+1! +C-+701! 42! -./0*1+1!
0'*..@@2(2+701!,'())''*+1!*+7)+*++)2+7012!;)+-01D%!

1"1"#800)&+0/*0'5,+%*5.*5)#&002./.60#<59*,0/0&995)#

&;7;-;7! @7;,.212(;;7+1! )+0)00((+7;;/07)D! 1.'7+! 6227,+801! ,*++))+7077D!
)'.)211.772! 07+((0! 4.! 8'.112! $>"FU! 4.((.+1! CD1! 4'(,2+7+! ,"-%+=+0$*$$+' ,"-%*$$+'
017+--D+701! ;,7+1.-221! @7;,.212(;;7+2! ,D7+))0(08D1! 42! 701! ,07,0+7+D! )0.*+.+)2!
07+))0(08D1! 2*)+,,0(+172! BX*.,70((0! @0*'7)+! Z*0'/B%! 6227,+8+! .(+! C;E/;1)D1;)!
@7;,.(.<+7+2!1D,E,'(-+2!,+*42((+7''72*8.7)0('+772!4.!8'.7+,;--0101!@'.(+8D(+7)D!
(DC)+01W! 07+-0*,+,7+! _'1.! &2+(221! *'1.'))2! ,D7+))0(08D77D! 2*)+,,0(+772! 8'./0()2!
$>"#!6227,+8+!C;E/;17+!@7;,.(.<+7.+822!1D,E,'(-22!)D-D1!)'.)21)..1%!6227,+8+!



! A=!

('.,+))0(00! &2+(221! C0)+! 2*)+,,0(+1! 2('772! X*17)! &*0)7`C-0*+13=! );@.(.<+21!!
-',221! B7,+)7.);;-+,7+B! 42! Y'1<+1! );;@@+.@+1! -',2+70772! 42.))0('772!
B+1)*.80*7++8+70,7+B! ('.1)00,7+! O6227,+8+! $>"#U! $"FQ%! ?7;,.(.<+7)01! ('.,+))0('401!
@.C42()2!6227,+8+!*2,01)22!,'821!*'1.+(+421!B('.827)2!@0*7..12((+7''/07)2U! 4.1,2!
C01,+101! );E7,01)0(;! .1! )D;)0(D+701! 0(D-D1,.7,0)',701! @''))'0772! *24.+))'1')!
7+7DD1@D+1! 42! 4.((2! )*22<+((+7''))2! ,;(8D8DU! /'2(+7)+101! 2+107! @++(00! +)70!
*2,01)00772%B! O-)7%Q%! H*)+,,0(+1! ,07,0+701D! 8D+))001D! 6227,+8+! 07+))DDU! 0))D!
+1)*.80*7++8+701D! *'1.+(+4212! &2+(221! @7;;,077D! 82(.1! 42! @+-0;/01!
827)2,.C)2+7''7! .(+! (21<011')! '(,.12+707)2! *'1.+(+421! @0*7..12((+7''/01!
7+7D+70,7+!42.))0(',7+U!4.,2!-;EC0--+1!@'C,07+!7,+)7.^*01+2,7+%!L'.-+.12*8.+7)2!
2*)+,,0(+772!.1U!0))D!6227,+8+!C;E/;17+!7++1D!@7;,.(.<+7)2!,D7+))0+7)ED!)282((2U!4.,2!
4.C)+!CD101!2*8.7)0('N'*2172!017+--D+7001!-0107);,7001%!!

5'(,+11277221!&2+(221! *'1.'/07)2! 42! )2+)0+(+42@0*7..127)2! 6227,+8+! C;E/;17+!
01101! ,2+,,02! &*0)7`C0-0*+1! );@.(.<+.+)2U! -'))2! 8++))27+! (;C;07)+! -;E7!
@7;,.212(;;7++1! &2+(221! ,D;))D-+01! 80*)2'7,'8+01! 70,7'22(+701! ('.1)001!
;C)0;/077D! O6227,+8+! $>"#U! $">Q%! Y.! 70'*228212! 8'.112! 4'(,2+7)'! 2*)+,,0(+!
BX*.,70((0! @0*'7)+! Z*0'/B! ,D7+))0(+! ;,7+1.-221! @7;,.212(;;7+2%! 6227,+801!
017+--D+701D! Z*0'/+1! )0.*+.+)2! ,D7+))0(08D1D! )0,7)+1D! 2*)+,,0(+2! .1! @+/0));!
,'())''*+,*++))+701! )0.7@2*+1! 42! 0*+);+707)+! /+0$#-1*.' 2+30.+.' 0/0()D4D1DU! 4.772!
6227,+8+! C2*4.+))0(+! 42! ,.,0+(+! (2240--21! )0.7,.,.12+7''/01! +/0.+)2! OR;JD`,!
$>#GU!3"GQ%!I)70!2*)+,,0(+!.1!)++8+7U!;(0+7('.1)0+101!42!7+)01!-;E7!,D*4+7)D8D!07+);7!
@7;,.212(;;))+707)2! )0.*+2,.,.12+7''/07)2%! 6227,+8+! 07+))0(00! Z*0'/+1!
C01,+(EC+7).*+21U! @7;,.212(;;7+1! 82*C2+782+C00)U! 701! ,07,0+70)! )0.*+2)! 42!
)D*,0+--D)! 7.80(('72('00)%! ?7;,.212(;;7+1! ,2C)012! 82*7+12+7012!
,'1+1<27242)',7012! 6227,+8+! @+)DD! (+J+/.)0.*+21! 07+))D-+7)D! 42! B)24')).-21B! P!
)+0/.7)2-2)).-21! 7+0('12('001! P! 1.7)2-+7)2! @7;,.(.<+701! C'.-+.1! ,.C)00,7+%!
?7;,.212(;;7+1! 217+.12! 6227,+8+! @+)DD! 7+)DU! 0))D! )24')).-21! 07+))D-+701! -;E)D!
Z*0'/! ).+! 2+0--+1! 82+1! CD-D*D7)+! 228+7)0(('1! 0(D-D12('001! 4D*407)0(-D((+701!
)+0/.1! ,.C)00,7+! 42! 7+)01!-;E7! .72,7+! -./0*1+2! +C-+7)D! 42! ,'())''*+2! O6227,+8+!
$>"FU!339Q%!Z*0'/+1!82*C2+701!(+J+/.)0.*+21!6227,+8+!)'(,+)7+!2*)+,,0(+172!1+-017D!
-',2+707)+! X*.,701! ;(+82()212! +1C+-+((+7077D! 0(D-D77DU! 4.,2! ,.1,*0)+7.+)'+!
1D,0-;,7077D! +C-+701! 82*C2+7(2@7'')001! 27)+! '(.))'827)2! ('.1)2+707)2!
70,7'22(+7''/07)2! O6227,+8+! $>"FU! 33=U! 3"$Q%! 6227,+8+! -2+1+)700! ;C)01D!
@7;,.212(;;7+1! .7.+))2-212! ).)'')012! +C-+701! 82*C2+701! @0*7..12((+7''/01! 42!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3=! X*17)! &*0)7`C-0*! O$===P$>FAQ! 72,72(2+101! @7;,+2)*+U! 4.,2! )'110)221! 0*+);+707)+!
);@.(.<+27)221U! 4.772! +C-+7)01! *''-++((+70)! *2,01)00)! ;C/+7)0))++1! )+0));+C+1!
('.1)001@++*)0+7++1%!



! A>!

B7','@'.(+.(011.1B! 72-212+,2+701! ,0C+);,701U! 82+,,2! ,;70012(2+7)22,+1! (2@701!
07+<01+)22(+701! 82+C001! -0*,+);,701! @2+7'))0('1! +C-+701! -;ECD+70--D((0!
,0C+);,70((0! O6227,+8+! $>"FU! 33=Q%! 62*.+))28212! 07+-0*,,+1D! )D((2+707)2!
B@2+7'))0('7)2B!6227,+8+!07+))DD!Z*0'/+1!B.+,02.@@+7+-@+01!0821,0(+7).401B! )2821!
8+0/D! 70,7'22(+7''/01! ,'82',70)! B7'.*212+7001! ('+C'')001! 27)+B! O-)7%Q%!
K2-21(2+7+2! 82*.+))28+2! 721.42! )'(,+)7+4.+7)2U! 4.),2! 8+08D)! Z*0'/+1! )0.*+2)! (++21!
@+),D((0U!6227,+8+!07+))DD!-;E7!-;EC0--+1!/+0$#-1*.'2+30.+.'('8'772!BK.80()24+2B%!

&')01!-;EC0--+1!/+0$#-1*.'2+30.+$$+'1++1!-;E7!BX*.,70((0!@0*'7)+!Z*0'/B!P
2*)+,,0(+772! 6227,+8+! 1.7)22! Z*0'/+1! C01,+(EC+7).*+21! )D*,0DD1! 270-221!
@7;,.212(;;7+1! 7;11;77DW! 6227,+801! -',221! Z*0'/+1! )0.*+.+/01! 722-221!
-'.)..1! .(+82)! 82+,'))2-2772! 4'')2(2+101! ,.)+! 42! 700-+(D+7;;/07)D! 4.C)'100)!
B,.-@(0,7+)B! ;C/077D! '*21! 2(,'82+C0+/01! C21,2('',7+01! ,21772%! :;EC0--+1!
/+0$#-1*.' 2+30.+$$+' 6227,+8+! )D7-01)DDU! 0))D! Z*0'/+1! 4'')2(2+707)2! )2'7)27)2!
4.C)'1')! 7.7+22(+707)+! 2(0-@+2*8.+101! 270-2! 4.C)+! ;(+,.-@01722)+..1! 42!
,.*822-+7001U! 4.1,2! @.C42()2! 7;1);+! Z*0'/+1! 0(D-D1);E1! @0*'7)2! O6&! F$Q%!
6227,+8+! ,'+)01,+1! ,2)7..!@7;,.212(;;7+1! 82*7+1!1.@027)+! ,0C+));1001! )0.*+2,7+U!
4.1,2! ;C)0;/0)! Z*0'/+1! C01,+(EE1! ,D8+8D)! ;CD! C0+,.--+,7+%! L0)+! $>GGN('8'1!
2('7)2! (DC)+01! @7;,.212(;;7+! (22401)'+! Z*0'/+1! C01,+(ED! 42! C01,+(E,.C)2+7)2!
)'.)21).2!(2240--2,7+!+(-+E,7+U!)D7)D!(DC)+01!Z*0'/+1!242)'7!0+!6227,+801!-',221!
01DD!.((')!CD101!.-2172!O6227,+8+!$>"FU!339Q%!!

m?7;,.212(;;7+n! (2240100! 42! ,27822U! 70! 722! ;CD! 0)D+70-@DD!
'(.))0(082+7''))2U! 70! )'1,00! +1C+-+((+7001! 0(D-DD1U! +-0;);;! *'1.')001U!
)+0)007001! 42! ^+(.7.^+221U! ,'1107! CD--D7);1;)! 8'.7+72)2! 2(,22! 228+7)0((2!
7+)D! 7''112).1)2! ,21).8.+-22U! 4.,2! e+01+1! C+(42+701! 42! );E)0(+DD1!
@2)*+2*,21!8+C*0D,21)+7+((2!,+*4.+((2!.1%!O6227,+8+!$>"FU!339%Q!

K0,D!BX*.,70((0!@0*'7)+!Z*0'/B!N2*)+,,0(+772!0))D!-;EC0--+1!/+0$#-1*.'2+30.+$$+'
6227,+8+! @2+1.))22! @7;,.212(;;7+1! ,.,.12+782()2+7)2! 82+,')'7)2! +1C+-+((+7001!
0(D-DD1%! ?7;,.212(;;7+1! -0*,+);7! @7;,.(.<+21! 2(221! ,''('8212! )0.*+212! 4DD!
6227,+801! ,.*.7)',70772! ).+77+42+70,7+! 7'C)00772! Z*0'/+1! )0.*+.+/01!
,'())''*+7001! 82+,')',7001U! 4.,2! '(.))''! P! )2+! B)'1,00B! P! +1C+-+((+701! 0(D-D1!
4.,2+70((0! 2('00((0%! K2-221! @7;,.212(;;7+1! '(.))'8'')001! 6227,+8+! ,++11+))DD!
C'.-+.)2! /+0$#-1*.' 2+30.+.' 2(,'(2'700772! ).)02-2((2U! 0))D! 242)'7! )24')).-21!
-;;)+7)D!@+)DD!7+7D((DD1!,.,.!+1C+-+((+701!0(D-D1!O6&!9Q%!

&.*.7)2077221! Z*0'/+1! )0.*+.+/01! ,.,.12+782()2+7)2! 82+,')'7)2! 6227,+801!
)28.+))0012!.1!('./2!,D7+);7!@7;,.212(;;7+7)2!-;;))+1DU!4.1,2!82+,')'7!0+!*24.+)'!
-./0*1++1! +C-+7;,7+(EE1! 8221! ,.C/+7)''! ;C)D! (2+((2! ;,7+(E+)D! ;-@D*E+8++1!



! #G!

+1C+-+((+7++1! ,'())''*+-'.).+C+1%! /+0$#-1*.' 2+30.+.' 2(,'(2'700772! )D-D!
7''1)2')'-+101! .1! 70(8D7)+! 07+((D! ,'())''*+,*++))+701! )0.7@2*+1! ;C)01D!
)D*,0+-@D1D!)28.+))0012%!

R.@'((+7012! 42! )D*,0+-@D1D! @DD-DD*D1D! .1! .7.+))22! @7;,.212(;;7+1!
270-2!0'*..@@2(2+701!C01<010(D-D1!,2*)2((2U!82(2+7)2!1++)D!-.1+2U!'70+1!
1D,;-D))E-+D! 8D;(+DU! 4.+)2! @+),+1! 70! 8+*)22! (D17+-2+7001! 242))0(''1U!
(22401)22!82(.@++*+D!8+0(D!0)DD--D7!,07,+@+7)007)DU!8+(40((D!,*+)++,,+DU! 4.,2!
,.7,00!-./0*1+2!+C-+7)D!,.,.12+7''/077221!mNNn%!O6&!9%Q!

?7;,.212(;;7+1! -;;)+1! C2C-.))2-+701! ,'11+21C+-.+7012! )28.+))0012! /+0$#-1*.'
2+30.+$$+' .1! 07+))DD! 1D,0-;7! 0+! 2+1.27)221! -./0*1+7)2! +C-+707)D! 8221! -;E7!
@7;,.212(;;7+1!-.1+12+707)2! 82+,')',707)2! ,.,.! 0'*..@@2(2+7001! ,'())''*++1! 42!
0(D-D1-'.)..1%! H(,'(2'7001! (2242! 1D,E,'(-2! 0+! .(0! ;((D);7U! 7+((D! 72-21(2+70)!
,.,.12+782()2+7''))2! ,.*.7)282)! @2+1.)',70)! .82)! 07+((D!-;E7! BX*.,70((0! @0*'7)+!
Z*0'/B!N2*)+,,0(+1!(.@'772W!

S++1! -.1+772! ,.C/+1! ,'+1! @7;,.212(;;7+1! *2,011'7! C.*42C)0(00,+1U! 0+!
8.+/2! ,+0()DDU! 0))0+,E! )D-D! -22+(-2170(+);,70,7+! (22401)'1')!
7+0('1)'),+-'7!'(.))2+7+!82+,')'7)221!,.,.!1;,;+701!X'*..@21!C01,+7001!
0(D-DD1%!O6227,+8+!$>"FU!3""%Q!

?7;,.212(;;7+1! ,.,.12+782()2+707)2! 82+,')',707)2! 0'*..@@2(2+7001! C01,+7001!
0(D-DD1! ,0*)..!6227,+801!-',221! 70U! 0))D! 07+-0*,+,7+! ,+*42+(+42)! B)'(+7+0('+707)2!
'1011D,+4D7)DB! g%! L%! R2[*01`07)2! C+01.7)'100-@221! :2'*.+7]++1U! K)0^21! o[0+<!
0(D-D,0*).+1001U! -'))2! -;E7! ,+*42((+7''/01)'),+42)U! ,'())''*+,*++)+,.)U!
2--2))+@7;,.(.<+)U! (DD,D*+)U! ,2172)+0)0+(+4D)! 42!-;).(.<+)! 0(D8D)! ,2+,,+! 2+,22U! 4.)2!
)282((2!)2+!).+70((2!(0+-22!,D7+);7!B7;1);-+707)D!4D(,001!@7;,.212(;;7+1B!O-)7%Q%!!

?7;,.212(;;7+1! 82+,')',7001! 0'*..@@2(2+7001! 242))0(''1! (++));;! 6227,+801!
1D,0-;7! @7;,.212(;;7+7)2! 7','@.(8+2! 0*.))28212! )0,+4D1D%! /+0$#-1*.' 2+30.+.'
2(,'(2'700772! 6227,+8+! -DD*+))0(00! @7;,.212(;;7+1! 0*+);+707)+! 017+--D+701!
-22+(-217./21! 4D(,0+701! 7','@.(801! 242))0(')2@221! 82+,'))210012!
-22+(-21,2)7.-',7012%! H(,'(2'700772! @7;,.212(;;7+! (++));;! 0'*..@@2(2+70772!
+C-+7077D! )2@2C)'1007001!-'').,7001U! 4.)2!8.+!C;8D((D! 7;;((D!@+)DD!7','@.(8+01!
8D(+701D!-'**.,7012W!

ppW1! 8'.7+72/21! +C-+101! 0+! 01DD! .(0! 72-2! ,'+1! 0+(+7@D+8D1! +C-+101%!
?'C')221! )D;/0((D! 7;;((D! 7./214D(,0+707)D! 7','@.(807)2U! ''/07)2!



! #$!

7','@.(807)2%! &.,.! 0(D-D1,D;)D1)E--0! .1! -''))'1')U! C01,+101! 42!
2+100((+101! '(,.1D,E--0! .1! )'((')! ''/0,7+U! 42! )D-D! 0*+(2+7''7! ,.7,00!
;C)D! C;8+1! )+0)00((+7)D! 42! )2+)00((+7)2! 242))0('2--0! ,'+1! 1++)D! -'.).42U!
4.+C+1!;(0+7+1C+-+((+101!-0+77D!@',0')''%!O6&!=%Q!

T7.+)',7012! )D7)D! ,.,.12+782()2+707)2! -'**.,707)2! $=GGN('8'1! 42! $>GGN('8'1!
7','@.(8+01!8D(+7077D!242))0('772!6227,+8+!@+)DD!@7;,.212(;;7+1!-;;))+DU! 4.,2!.1!
-''))21')! 017+--D+701! -22+(-217./21! 4D(,0+701! +C-+701! )2821! ;--D*)DD!
;-@D*E+8DD! +1C+-+((+7)D! )./0((+7''))2%! :;EC0--+1! /+0$#-1*.' 2+30.+$$+' 6227,+8+!
4D701)DD! .-21! 7','@.(80172! 242))0('772! )2@2C)'1'))2! -'').7)2! 7+((DU! 0))D!
@7;,.212(;;7+1!-;E)D! 0'*..@@2(2+701! +C-+701! 0(D-+701! .@)++,,2! .1! ''/+7)0))'W!
@7;,.212(;;7+!.1!21)21')!-22+(-2((0!''/01!@0*'71D,0-;,701!O6&!3=$Q%!

BX*.,70((0! @0*'7)+! Z*0'/B! N2*)+,,0(+772! 6227,+8+! 0+! ,2)7.! ,.,.12+782()2+7)2!
-22+(-21,2)7.-'7)2! ,.*.7)2821! @7;,.212(;;7+,D7+);,701! @.+,,02821! Z*0'/+1!
)0.*+.+/01! )+0)00((+7;;))D! ,.*.7)2827)2! 1D,E,'(-27)2%! LD1! ).7+1! ,2)7..!
@7;,.212(;;7+1! C+)221! (224010-+701!-22+(-21,2)7.-',70,7+! .(0821! ;C)0;/077D!
7++C01U! ,'+1,2! Z*0'/+1! -;ECD+7)'.)211.772! 2('1@0*+1! B@'C)227)+B! @7;,.(.<+101!
*2,0110(-2! 2(,22! 82+@'2! 7;8D-+0(+7001! -;7)++,,221! O6227,+8+! $>"FU! 3"3Q%!
6227,+8+! 0+! ,'+)01,221! ,2)7.! @7;,.212(;;7+1! -22+(-21,2)7.-',70((+701!
)'(,+1121!0/'7)2821! *+7)+*++)22!Z*0'/+1! )0.*+.+/01! )+0)00((+701!2*8+.+11+1!,21772U!
0+,D!CD1!).+7+1!721.01!*2,0112!70(8D*242+7)2!827)2,.C)22!@7;,.212(;;7+1!)+0)001!
42!-22+(-21,2)7.-',70,7+!42!-;;)+,7+!(22401)'821!@7;,.212(;;7+1!8D(+((0%!

&'+)01,+1! C0)+! BX*.,70((0! @0*'7)+! Z*0'/B! N2*)+,,0(+1! +(-07);-+701! 4D(,001!
)2-@0*0(2+101! (DD,D*+! M*4E! &'(.807+! ,;70012(2+7)+! 6227,+801! 07+))D-D1!
@7;,.212(;;7+1! -22+(-21,2)7.-',70((+701! )'(,+1121%! &'(.807+! 07+))+!
,"-%+=+0$*$$+' ,"-%*$$+' 827)+1001! B5%! 6227,+801! Z*0'/N,+*4.+)',701! 4.C/.7)2BU!
4.772! CD1! ,2)7.+! 6227,+801! 07+))0(08D1! @7;,.212(;;7+2! 7'.-2(2+70((0!
(',+42,'112((0! ,;70012(2+70((2! )282((2%! L0)+! 827)+1001! 017+--D+7+((D! *+80+((D! ,D;!
70(8D,7+U! -+7)D! &'(.807+! 6227,+80D! ,*+)+7.+W! CD101!-',221! 6227,+8+! 0+! .-211')!
*++))D8DD! 27+21)'1)0-'7)2! 2*8.7)0(0-2172! )+0)001! 2(2((2! O&'(.807+! $>"FU! "3GQ%!
5.+7+1! ,'+1! 6227,+8+U! 4.,2! ,2)7.+! @7;,.212(;;7+1! (22401)'821! )+0)00((+701!
@7;,.(.<+21!.C0((2!-'+((0! +1C+-+((+701! 0(D-D1!2('0+((0U!&'(.807+!-DD*+))0(+! .-21!
2701)00172!@7;,.212(;;7++1!BX*.,70((0!@0*'7)+!Z*0'/B!P2*)+,,0(++1!,.C/+7)2-2172!
,*+)++,+1! ,2'))2! )+0)00((+70,7+! 42! 0*+);+7)D! 27+21)'1)0-'7)2! 0/0((;))D8D,7+%!
&'(.80/01! 07+))D-D! 2*8+.! 6227,+801! @7;,.212(;;7+,D7+);,707)D! .(+! .-+221!
)0*.+))2-221!827)2,,2+1270))0('2!-22+(-21,2)7.-',701!42!('.11.1)+0)001!8D(+((D!
-;E7! 6227,+801! -;EC0--D77D! )'.)211.772U! 0*+);+707)+! /+0$#-1*.' 2+30.+$$+' 42!



! #3!

8"-%0$390:9.' :+61-$$+%! &'(.80/01! 07+))D-D)! C'.-+.)! 42! 82*7+1! ,D*,D7! ,*+)++,,+!
@7;,.212(;;7+1!-22+(-21,2)7.-',70((+7)2!)'(,+1)22!,.C)221!82+,'))+82)!7''*0((2!
)./011D,E+7;;/0((D! 6227,+801! ,D7+);,7001! @7;,.212(;;7+7)2! -./0*1+1!
2+,2,2'/01! -;;))+1DW! &'(.807+! 0+! @;7);1;)! C.*4'))2-221! 6227,+801! 1D,0-;7)D!
@7;,.212(;;7+1! -22+(-21,2)7.-',70((+707)2! ('.1)007)2! -./0*1+1!
0'*..@@2(2+701!+C-+701!0(D-D77DU!-'))2!2*)+,,0(+1! 4.C/.7)2!,D;/;1!,07,'7)0('1!
4D(,001! 6227,+8+! .(+! )./011D,E+707)+! )+0).+70-@+! ('.11.1)+0)00((+7;;/01!
-0*,+);,707)D!Z*0'/+1!-0)./+7012!+C21)0012%!

&'(.80/01! 42!6227,+801!,D7+);,70)!@7;,.212(;;7+7)2!@.+,,07+82)! ).+7+7)221! 4.!
,+*4.+))24+01!(DC)E,.C)+01!@0*'7)00((2%!6227,+80D!8.+!@+)DD!@7;,.212(;;7+1!7'C)001!
+)70.@@+10012U! -'))2! &'(.80/01! @7;,.212(;;7+1! )'1)0-'7! @0*'7)'+!
(DD,0)+0)00((+7+((0! .@+11.+((0! 42! 8'.7+2! 42),'100((0! )0*2@+2);E((0! @7;,.212(;;7+1!
@2*+772%! M*4E! &'(.807+! O$==9P$>A"Q! 82(-+7)'+! (DD,0)+0)001! (+7017+22)+,7+! 8'.112!
$>$F!42!2(,.+!$>3GN('8'1!2('7)2!(DC)+01!@0*0C);D!Z*0'/+1!)0.*+.+C+1!7++1D!-DD*+1U!
0))D! C2,0')'+! 8'.112! $>3A! e+01++1! .@@+212(;;7++13>U! 4.((.+1! CD1! )2@27+! -;E7!
Z*0'/+1%! &'(.807+! ).+-+! 82*7+1! 2,)++8+707)+! @7;,.212(;;7+1! ,2172+18D(+7+77D!
4D*407)E+77DW! CD1! .72((+7)'+! &2172+18D(+701! @7;,.212(;;))+701! ;C/+7);,701!
,.,.',7++1! ,2+,,+221! ,.(-0! ,0*)22! 42! CD10)! C;8D,7;))++1! e+01+1!
@7;,.212(;;))+701! ;C/+7);,701! 4D7010,7+! 8'.112! $>"$! OIC21'7! $>>AU! 9AP9#Q%!
5D-D1! (+7D,7+! &'(.807+! .(+! $>"GN('8'1! 2('772! 7''11+))0(0-2772! @7;,.212(;;7+1!
7,21/+1228+701! ;C/+7);,701! @0*'7)2-+7)2! O-)7%Q%! &'(.80/01! (22421!
@7;,.212(;;))+701! ).+-+1121! @0*'7)00((2! CD1)D! 8.+! C;8D((D! 7;;((D! @+)DD!
@7;,.212(;;7+1! '*21''*)24212! 7'.-2(2+701! (DD,D*+,'1121! ,07,''/0772! O8*)%!
IC21'7!$>>AU!9$Q%!

&'(.80/01! .7.+))2-22! 1D*,D7);7)D! 6227,+801! BX*.,70((0! @0*'7)+! Z*0'/B! P
2*)+,,0(+2! 42! 701! 8D+)0));D! /+(0)21))+-2+7''))2! ,.C)221! 8.+! C;8+1! ;--D*)DDU! 7+((D!
&'(.807+! .(+! +)70! 07+)0((;)! @7;,.212(;;7+2! (','+7+772! 721.-2N! 42!
2+,2,2'7(0C)+,+*4.+)',7+772!$>3GN('8'1! 2(,'@'.(0()2! (DC)+01"G%! ?0*'7)'01!.7+))2+1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3>! Z*0'/+1! 2(.+))2-2! .@@+212(;;7+! ,'+)01,+1! ,07,0;);+! 7;+7)DU! 4.+7)2! &'(.807+! Y'C21+!
IC21',701!-',221!.(+! 82+).12+101%!&'(.807+! ,D8+! .@@+212(;;7+1! (D@+! 70'*228212!8'.112!
Z*0'/+1!7'.7+))0(0-21!?2'(!Z0/0*1+1!4.C/.((2%!OIC21'7!$>>AU!9$P93%Q!
"G! M,7+! 82*C2+7+--+7)2! 2*)+,,0(0+7)2! .(+! ,2,7+.72+101! 2*)+,,0(+! B?7;,.212(;;7+! IPIIBU! 4.,2!
4'(,2+7)++1! 8*=$0.<0.' ,+.-%0$$+' ,08DD((D! $>3"%! 5D-D1! 4D(,001! &'(.807+! ,+*4.+))+!
827)22821(2+7+2! 07+))0(;2*)+,,0(0+)2! 07+-0*,+,7+! A"-)*>0%00.' OB?7;,.212(;7+7)2! m7+`n! IPIIB!
8'.7+12! $>3#P$>3FQU! Q*6:*D)*.7-0#-=*7#**.' OB?7;,.212(;;7+7)2B! 8'.112! $>3=Q! 42!
(")0$#":+' !+$:+#"$P' 1+' Z3*#"$#D[' P(0C)001! OBY.C/2)'7)2! ?7;,.212(;;7++1! IPI6B! 8'.7+12!
$>3>P$>"GQ%! ?7;,.212(;;7+2! ;(0+707)+! ,D7+))0(08+01! 2*)+,,0(+01! (+7D,7+! &'(.807+! 4'(,2+7+!
$>"GN('8'((2! 2*)+,,0(0+)2! @7;,.212(;;7+1! 0*+);+7,;7;-;,7+7)D! ,')01! 07+-0*,+,7+!
,(0@).-21+27)2!O$>"GQU!@0*80*7+)00))+01!*2,01)007)2!O$>"#Q!42!)'7,2((+707)2!2C/+7)',707)2!



! #"!

1D+((0!,+*4.+)',7+((0!&'(.807+! 4'(,2+7+!8'.112!$>""!)0.,701!L$D2-+.+=DD$0U! 4.,2!.1!
017+--D+101! 7'.-01,+0(+101! @7;,.212(;;7+2! 07+))0(08D! ,.,.12+101! )0.7"$%!
6227,+801! 42! &'(.80/01! 0*+(2+70)! )2'7)2)! 42! 1D,0-;,70)! Z*0'/+1! )0.*+.+7)2! 42!
1++/01!-0*,+);,707)D!-./0*1+772!,'())''*+7)2!C0+427)'82)!7'.*221!7++C01U!,'+1,2!
0*+! -'./.+772! @7;,.212(;;7+! 07+)0))++1! 7'.-2(2+7+((0! (',+4.+((0! $>"GN('8'((2!
).+722()2!&'(.80/01!L$D2-+.+=DD$0$$+'42!).+722()2!6227,+801!/+0$#-1*.'2+30.+$$+'42!
8"-%0$390:9.':+61-$$+%!

52*80))2!;(0+707+);,70((0!.(+U!7+((D! Y'C21+! IC21',701!-',221!@7;,.212(;;7+!.(+!
K'.-0772! 8+0(D! $>3GN('8'((2! (DC+11D! 7'@@0+/01! ,'())''*+@++*+01! .-2+7''))2!
OIC21'7! $>>AU! $#=Q%! X/07! (DD,0)+0)001! @++*+77D! @7;,.212(;;7+! 0+! 7;11;))D1;)!
(224.42!/0J2))042!42!(DD,D*+01!4'(,+70)!,21121.).)!@7;,.212(;;7+1!@'.(07)2!)2+!7+)D!
827)221!.(+82)!7'C)00((+701!C2*8+12+7+2!01101!).+7)2!-22+(-217.)22!OIC21'7!$>>AU!
9GU!$$$Q%!M,7+!70(+);7!7+((0U!0))0+!@7;,.212(;;7+!7228'))21')!72-21(2+7)2!,++C,0;))D!
42!-.1+)27.+7''))2!,'+1!-''2((2!X'*..@2772U!.(+!@7;,.212(;;))+701!,+*42((+7''/01!
8DC;;7%! ?7;,.212(;;))+7)2! ,+*42((+7''))2! 0+! 4''*+,221! ,DD110));! 7'.-01,+0(0((0!
01101! ).+7)2! -22+(-217.)22! OIC21'7! $>>AU! >FQ%! 62*C2+7+1! 7'.-01,+0(+101!
@7;,.212(;;7+2! 07+))0(08D! ,DD11E7)0.7! .(+! Y.70@C+10! Y2`,7.1+1! 42! L0(010!
K2(+7J'*;1! 8'.112! $>39! ,DD110));! 8*6%-1*%%*' 7+==0#$*%0.*.U! 4.,2! ,'+)01,+1!
IC21',701! ('.110C/+1121! -',221! .(+! B822)+-2).1! 7'.-011.72+*')B! OIC21'7!
$>>AU! >FP>9Q%! b'.)7+1! ,+0(0((D! @7;,.212(;;7++1! .(+! ,'+)01,+1! C0(@.-@+! )')'7)'2W!
b'.)7+772! ,07,'7)0('! @7;,.212(;;7+7)2! .(+! C'.-2))2827)+! 8+(,,22-@22! 42!
,DD11E7,+*42((+7''))2,+1!.(+! 722)28+((2!C'.-2))2827)+! (2240--+1!O-)7%Q%!b'.)7+772!
,D;/;1! ,07,'7)0('1! 80**2))2+707)2! (224''/07)2! 42! -.1+@'.(+7''/07)2! .1!
.7.+)',7012! 70U! 0))D! Z*0'/+7)2! 4'(,2+7)++1! 8'.7+,;--0101! @'.(+8D(+77D!
)2+7)0(',+*42! ,#60)*.' -%' X6*")! O$>"FQU! 4.772! ?0C*! L01*+,! 5E*1<*01! 07+))+!
@7;,.212(;;7++1! ,.C/+7)0)'1! ,*+)++,+1! @DD@++*)0+)D! 42! 827)2',7+2! 1++C+1%! $>"GN
('8'((0! )'()20772! .(+! ,'+)01,+1! 70(8DDU! 0))D! @7;,.212(;;7+7)2! .(+! 1.@027)+! )'(.772!
K'.-0772,+1! .72! ;(0+77+8+7);7)DU! 82+,,2! 7'.-01,+0(0((D! 0+! .(('),221! 722)28212!
;C)01D+7)D!07+);7)D!701!,07,0+7+7)D! )0.*+.+7)2U!,D7+))0+7)D! 42!,;7;-;,7+7)D!OIC21'7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O$>"3Q%!?7;,.212(;;7+1!82*C2+782+C0+)2!K'.-0772!,2*).+))21001!Y'C21+!IC21',701!2*8+.1!
-',221! 1D+)D! &'(.80/01! ,+*4.+)',7+2! 8.+! @+)DD! 2(2((221! ;)+-0,,D+1D! 42! 10! )./+7)282)!
,2172+18D(+7001!@7;,.212(;;))+7001!,+*42((+7'')001!@0*0C);-+707)D!OIC21'7!$>>AU!="Q%!
"$! 6+*+,,001! L$D2-+.+=DD$0.' ,+*4.+))2-+70((0! 21).+! X*+,! HC(-21! O&'(.807+! $>""U! FQ%!
HC(-21+1! *..(+! @7;,.212(;;7+1! 07+))0(;77D! K'.-0772! $>"GN('8'((2! .1! -+0(01,++1).+101U!
7+((D! CD1! .(+! -;E7! /+0$#-1*.' 2+30.+.' ;,7+! ,.--01).+42! O&! $3AQ%! 62+,,2! HC(-21! 07+))+!
/+0$#-1*.' 2+30.+.' ,D7+,+*4.+)',707)2! ,*++))+7+D,+1! C'.-2')',7+2U! 1++1! 8.+! CD101! ,2)7.2!
2((0,+*4.+))21001!,2,7+!82*7+1!0*+(2+7)2!07+);7)D!Z*0'/+1!)0.*+.+7)2%!



! #A!

$>>AU!>#Q%!&'(.80/01!L$D2-+.+=DD$0+'$>"GN('8'1!2('772!8.+!@+)DD!)D-D1!@''))001!
,.*422-+7012%!

L$D2-+.+=DD$0$$+'&'(.80/01!,D7+);7)D!Z*0'/+1!)0.*+.+7)2!.C422! ('42!82,2'-'7!
@7;,.212(;;7+1! )+0)00((+7;;/07)D! 42! 82*-''7! 7++)DU! 0))D! Z*0'/+1! ).+-+1)2!
)+0/0-+0C01D! 42! CD101! 4'(,2+7'172! 1.'/2))282)! )+',27)+! 7DD/0();D! )+0)00((+7)D!
-010)0(-DD%! &'(.807+! )'.! ,D7+);,7017D! 07+((0! C0)+! 017+--D+7077D! ('8'772!
82,''))2-2((2!(',+42((0U!0))D!82+,,2!@7;,.212(;;7+1!+(-2+7'-'.).U!,+0(+U!722))22,+1!
82+,'))22! 017+! 7+(-D;,70((D! *2,01)00()221! 7@0,'(2)++8+70()2U! 1++1! 4.,2+701! 72121!
)2,212! .82)! ,'+)01,+1! B).7+27+2)! 0(D8D7)D! 0(D-D7)DB! O&'(.807+! $>""U! =Q%! &'(.807+!
).)022! ;,7+70(+))0+707)+! @7;,.212(;;7+1! .(0821! 0-@++*+101! )+0/0! O-)7%Q%!
?7;,.212(;;7+1! )+0)00((+7;;7! (++));;! &'(.80/01! 07+);,7077D! 82*7+1! 8.+-2,,227)+!
Z*0'/+1! C01,+(EE1U! 72-2((2! )282((2! ,'+1! 6227,+8+,+1! *2,01)22! ,D7+);,7017D!
@7;,.212(;;7+1! 82*C2+782+C0+7)2"3%! :;E7! &'(.807+! ,.*.7)22U! 0))D! @7;,.212(;;7+1!
,0C+);7C+7).*+2! ,''(''! .(0112+707)+! 42! ,++1)0D7)+! Z*0'/+1! 0(D-D1);ECE1! O-)7%Q%!
?7;,.212(;;7+1! 7+7D((D! )2@2C)'100)! 8D(+*+,.)! O07+-0*,+,7+! k%! V%! Y'1<+1U! H(^*0/!
H/(0*+1U! e+(C0(-! K)0,0(+1! 42! Z*0'/+1! 8D(+((DQ! 42! 1D,0-;70*.)! &'(.807+! )'(,+)700!
Z*0'/+1! 7'.*270(,D+70,7+! )2+@'-2)).-''/0,7+! ,.-@*.-+770+C+1U! @+)D;);-+70,7+!
7++1DU!-+1,D! CD1! ,2)7..! .(0821! .+,0+1! O&'(.807+! $>""U! $>Q%! 5D((2+7)2! &'(.80/01!
/.<-22))+7)2! 27011.+)'-+7)2! @7;,.212(;;7+1! B^*0'/+(2+7'')001B! 2*8.7)0()++1! 4.!
2+,2(2+72*8.7)0('+772U!07+-0*,+,7+!TC).!T,72(2! O$>G#P$>=AQU! 4.7)2!7+))0--+1! )'(+!
50,1+((+701!,.*,02,.'('1! );E@7;,.(.<+21!@*.^077.*+U!,2)7.+!&'(.80/01! ('.))2821!
(++,22! ;,7+1.-221! Z*0'/+1! 2',).*+)00))++1! OT,72(2! $>"9Q%! IC21'7! .1! .7.+))21')!
-;EC0--+1U! 0))0+! &'(.807+! 21)21')! )0.,7+77221! ,D;)D11E77D! (2+1,221! )+(22!
Z*0'/+1!@7;,.212(;;))+7+7)2!1D,0-;,7+7)D!@.+,,028+((0!,D7+);,7+((0!OIC21'7!$>>AU!
$G3P$G"Q%!

Z*0'/+1! C01,+(E! 0+! ).+-+1')! L$D2-+.+=DD$0$$+' )+0)00((+7;;/01! )2,0012!
;,7+1.-221! @7;,.212(;;7+1! 7+7D((DU! 8221! -;E7! C+7).*+2((+707)+! @+/0--D((0! 42!
,'())''*+707)+! (2240--2((2! B7;8;;7@7;,.(.<+21B! ,01)D((D%! K0(8+))D077DD1!
@7;,.212(;;7+1! ,0C+);7C+7).*+22! &'(.807+! C'.-2'))22U! 0))D! 4.! 01101! Z*0'/+2!
(','+72)!242))0(+42)U!0*+);+707)+!Z*+0/*+`C!S+0)h7`C0! 42!H*)C'*!K`C.@01C2'0*U!.(+82)!
)'.100)! 07+((0! B)24')).-21! 7+0('((+701! )0,+4D1B! .(0-2772.(.1%! &'11+22!
)+0/.7)2-2)).-21! B(E;)D-+707)DB! 0+! 8.+1')! ).+7+1! 721.01! 21)22! Z*0'/+((0U! -'))2!
CD101! 217+.)221! .(+! ,'+)01,+1! +(-+E1! )+0)00((+101! )'),+-+101%! 60**2))'12!
S+0)h7`C01! ,2()2+7++1! 0/0((D,D8+4E+C+1U! 4.),2! .(+82)! 07+))D100)! @0(,D7)DD1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"3!K22))22!4.C)'2!7++)DU!0))D!-.(0--2)!,+*4.+))242)!@0*'7)282)!,D7+);,7017D!Z*0'/+1!.-221!
2').J+.<*2^+7001!)0,7)++1%!!



! ##!

B7@0,'(2)++8+7+2! 242)'7*2,0110(-+2BU! 827)2! Z*0'/+1! )0,0-D! );E! 4.C)+!
)+0/.7)2-2)).-21! B)./0((+7001! C282+)70-+7001! 42! 70+,,2@0*D+7001! )'),+-+7001!
+1/',)++8+7)2! )+0)DB%! &'(.807+! ,.*.7)22U! 0))D! 827)2! B@7;,.212(;;))+701! 2-2**==0$*.'
m,'*7+8.+1)+! 6:?n! )'),+-'7);E1! 28'((2! )24').1! 7+0('((+101! 2('0! 2(,22,+1! 70(8+)D!
,.,.!-0*,+);,7077DD1B%! K2-21(2+101! 0*.))0('! @+)DD! @2+,,2172!-;E7! K)01/2C(+1U!
g.7).4087,+1U!d2(h2`+1! 42!K)*+1/J0*<+1!,2()2+7)01! B,+*42+(+42@7;,.(.<+01B!,.C/2((2%!
K++1D! -+77D! ,+*42+(+42)! .(+82)! 82(2+7700)! +C-+77+0('1! 7;8;;,7+D! B+1)'+)++8+701!
1D,0-;,7017DB!42!B10*.,,221!0(D;);-+7017DB!28'((2U!@7;,.212(;;7+!70(8+))+!72-2)!
27+2! 4.C/.1-',2+707)+%! 627)2! @7;,.212(;;7+! 7.80(7+! &'(.80/01! -',221!
,+*42+(+4.+/01!(2'7'-++1!).)'',7++1!)+0)00((+7)DU!@'.('00).1)2!42!0112,,.(''(.).1)2!
)'),+-'7.)0))2%!O&'(.807+!$>""U!"$P"3U!$G3P$G"%Q!

&'(.807+!,2)7.+!@7;,.212(;;7+1!07+))0(0-+701!)+0)001D!0/0((;))D8D1!4.!0112()2!
$>"GN('8'1! K'.-0772! @'.('7)0(0822U! 2@.(.<00))+7)2! 270110))2%! :''2((2!!
X'*..@2772! @7;,.212(;;7+! .(+! 4.! 82,++11'))21')! 270-2172! )+0)001! 42! ,'())''*+1!
,01)D((DU! -'))2! K'.-0772! )+0)D-D))E-;;7! 42! 0112,,.(''(.+7''7! .(+82)! 8+0(D!
8.+-+77221%!&'(.807+!@0*'7)0(00!@7;,.212(;;7+2!07+))0(08D1!)0.,701!,+*4.+))2-+7)2!
7+((DU! 0))D! 4'(,+7''/0772! ,D;/;+7)D! ,07,'7)0('+7)2! C'.(+-2))2! @7;,.212(;;7+! .(+!
7D+(;1;)! 82*7+1! )'1)0-2)).-212%! MC)01D! 7;;1D! 8DCD+7001! )'1)0-',7001! 42!
0112,,.(''(.+7'')001! &'(.807+! -2+1+)700! 7'.-2(2+701! )+0)001! *++@@'82+7''/01!
72,72(2+707)2! )+0/0-22+(-27)2U! 4.772! @7;,.212(;;7++1! .(+! 2('1! @0*+1! 7'C)2'/'))'!
,*++))+707)+W! Z*0'/+1! )0.*+.+/01! 2*8+.+11+772! .(+! '1.C/0))'! ,2+,,+! B.J40,)++8+101!
27+2((+7''7B! 42!701!7+4221!2110))'! B)D;7+!82@2'7! )'1102*8.+((0B%!5D-D!.(+! 4.C)21')!
27+2((+7)01! ,21121.)).401! 7+427)2! @7;,.212(;;7+1! 82C827)+! )'110@+).+7001! 42!
7+800((+707)+!(.',,221)'1007001!2*8.7)0(''1%!O&'(.807+!$>""U!#U!39%Q!

?7;,.212(;;7+1! 270-27)2! $>"GN('8'1! 7'.-2(2+70772! ,'())''*+N! 42! )+0/0N
0(D-D77D! ,0*)..! 70U! 0))D! &'(.807+! ,2)7.+! Z*0'/+1! )0.*+.+/01! )+0)00((+701! 42!
0112,,.(''(.)).-21! )2*,27)0('1! 2421001! CD10)! 0*+7)0));;1! 270-221!
7'.-2(2+70772! ,'())''*+0(D-D77D! O&'(.807+! $>""U! #Q%! $>"GN('8'1! K'.-0772!
&'(.80/01! .-2,7'-22! *..(+2! @7;,.212(;;7+1! )+0)00((+701! .J40,)++8+7''/01!
@'.('7)24212! @++*+))+8D)! )'(,+112)! @7;,.212(;;7+7)2! +/0.(.<+7012! .@@+12U!
,'())''*+7012!8+*)2',7012!)2+!-22+(-21,2)7.-',7012U!4.1,2!,2)7.))++1!0/'7)2821!
4.,.! -.*22(+1! *2@@+.)2! )2+! -./0*1+1! 7+0('1! @0(27)'7)2! OIC21'7! $>>AU! ">FQ%!
?7;,.212(;;7+! 72+! 1D+1! .((01! 4.,.! @0(27)2421! )2+! P! Z*+0/0((+1! (")*.' +1+.'
2"=##""6070$#-60+.' -',2+707)+! P! ! @2C.(2+701! *..(+1! *++@@'01! )'(,+)7+421!
7+4.+))'-+707)2! 2+,2172! ,'())''*+@.(++))+7+772! )2+7)0('+772! OIC21'7! $>>AU! ">Aa!
&.7,0(2!$>>>U!"39Q%!?7;,.212(;;7+7)2!,D;);!,++7)2!C0+427)22! (2240--+1,+1!$>"GN
('8'1! ,'())''*+@.(++))+7+2! 4D11+))0+)DU! 4.+/01! 8D(+101! *+1)2-2(+142! 7+4.+))'+!



! #F!

,.170*82)++8+7N,(0*+,22(+701! .+,0+7).1! 42! 82@22-+0(+70--D1! ,07,'7)21! 42!
8270--+7).1! 8D(++1%! IC21'7! ,2)7.+! )0.(.<+7)01! ,'())''*+,07,'7)0(+4.+/01!
).+7)21001! 72-.42! @7;,.212(;;7++1! ,.C/+7)0))'42! 7;;)E,7+DU! 4.+)2! .(+! 07+)0));!
-''2((2! X'*..@2772! 4.! @2*+! 8'.7+,;--01)D! 2+,2+70--+1W! @7;,.212(;;7+!
(0+-2))++1! 1D+77D! @'C0018'.*.+772! B-2)0*+2(+7)+70,7+U! 12)'*2(+7)+70,7+U!
-.*22(+)).-2,7+! 42! @2170,7'2(+7)+70,7+! .@+,7+! 42! -22+(-21,2)7.-',70,7+U! 4.,2!
)DC)D7+! '7,.11.1U! 7+800((+7;;/01! 42! 2',).*+)00)+1! C.*4'))2-+7001! 42!
-'*7,22-+7001B! OIC21'7! $>>>U! ">9P">=Q%! 6270--+7).1! @++*+77D! @7;,.212(;;7+!
1DC)++1,+1! (++)).(2+7012! ,+*,.1! )',0-+01! @.*82*+((+7)01! -.*22(+7DD/E7)01!
,;70012(2+7)2-+70772U! 82+,,2! Z*0'/+1! )0.*+2)! -'')01! 722)0))++1,+1! ,.,02!
8270--+7).772! 8+0*2+,7+U! ,.7,2! 10! .C+))+82)! ;C)0+7,'1121! @0*'7*2,01)0+/01!
82+,')',701!;,7+(E1!C01,+7077D!,0C+);,7077D! OK2((2-22!$>>AU!$$#Q%!5.7+1!$>"GN
('8'((2!K'.-0772,+1!;*+)0))++1!07+))DD!1D,0-;,7+D!@7;,.212(;;7+1!;C/+7)D-+707)D!
-2*j+(2+7001! )0.*+221U! -2C/.((+7)201! 1D+1! ;,7+(E1! ,.,.12+7)0.*+21! ('.-+701!
O-)7%Q%! R+J0*22(+! ,'())''*+@.(++))+101! ,07,'7)2! ,D7+))0(+! @7;,.212(;;7+2! (DC+11D!
0(D-D1^+(.7.^+7012! 7''1)2',7012! 42! 6227,+8+! 0*+);+707)+! -;E7!
-22+(-21,2)7.-',7012! 42! -;;))+1D%! X7+-0*,+,7+! R2'*+! 6+(42101U! 42! 6227,+8+!
C+0-21! -;EC0--+1U! (++))+! @7;,.212(;;7+1! 07700,.,.0(-277221! Q+0$#*=*:+'
7"%+.0$%0' 8+)22(+7)01! 82+7).401! 82@2'))2-+7001! )',2C/'))2821! 4D*,+,'())''*+1!
+,001!2()2!OR2@@2(2+101!$>>"U!=3Q%!!

627)2)077221!&'(.80/01!07+))D-DD1!,*+)++,,++1!6227,+8+!0+!,2)7.!)'11+7)282172!
+)70DD1! &'(.80/01! ,*+)++,+7)DW! CD1! ,.*.7)22! (DC)010017D! 2*)+,,0(+772! 7++)D!
.(0)',707)2U! 0))D! @7;,.212(;;7+! .1! 82+,'))21')! +C-+7)01! 0(D-DD1!
,DD1)001)0,08D((D!)282((2!42!7221')!2+,221!@2(4.1!2*8.,27)2!70(+))D077DD1!2+0--+1!
)'1)0-2)).-+2! 7+0('((+7+2! +(-+E+)D%! MC)D! (2+((2! 6227,+8+! 82,''))22U! 0))0+! )'110!
827)01-+0(+7;;))D! )2+! 8+C22! Z*0'/+2! ,.C)221U! ,')01! &'(.807+! 0@D+(00%! K01! 7+4221!
6227,+8+! +(-.+))22! ,2112))282172! 82*.82+7''))2! @7;,.212(;;7+1! DD*+--D+7)01!
7.80((')'7)01!.-2,7'-+70772%!LD1!).)022!&'(.80/0((0U!0))0+!)D-D1!827)+10!4D*,;)D!
CD101!82,2'-'7)221!7++)DU!0))0+!Z*0'/+1,221!,D7+);,7++1!.(0!7;;)D!'7,.2!7.,027)+U!
8221! 1++C+1,+1! .1! 7'C)2'/'))282! B)+0);((D! 82*.82+70((2! ,*++))+7;;/0((DB%! O6227,+8+!
$>"F`U!"3$P"33%Q!

H*82))282((2! )282((2! &'(.807+! 42! 6227,+8+! 0+8D)! 7228'))2100)! ,07,'7)0('772!
;C)0+7;--D**;7)D%!&2C/01!,07,0+701!$>"GN('8'((2!@7;,.212(;;7+2! 7'.-2(2+70((0!
(',+42,'112((0! 07+)0((001! ,+*4.+))2421! 1D,0-;,70)! Z*0'/+1! )0.*+.+7)2! @;7;+8D)!
82*7+1! 0)DD((D! ).+7+7)221U! 7+((D! (.@@'401! (.@',7+! ,+*4.+))24+2! 0+8D)! 0*.))2100)!
;,7+1.-221! 1D,0-;70*.)! Z*0'/+1! )0.*+.+7)2U! 8221! -;E7! 7'C)2')'-+70*.!
('.11.1)+0)001! 42! 0-@++*+7)01! )+0)0+/01! 017+7+42+7'')001! +1C+-+((+701!



! #9!

)./0((+7''/01! 70(+))D4+1D%! 62+,,2! &'(.807+! 42! 6227,+8+! 722)).+82)! 42,22!
@0*+22))00((+701! ;C)0+7;--D**;,701! @7;,.212(;;7+1! 2*8.7)2U! 1++1! )D-D!
;C)0+7;--D**;7! @0+));+! 0*+D8++1! ,D7+);,7++1! ('.11.1)+0)0+/01! -0*,+);,707)D!
@7;,.212(;;7+1! 0/0((;);,701D%! 6++-0+7077D! 827)+10077221! &'(.80/0((0! 6227,+8+!
1.7)22! )D-D1! 0*.))0('1! 07+((0! 42! )0,00! 72-2((2! 8D())D-D))E-D7)D! 0*.))0('7)2!
C;8001%!

5*+! &'(.807+! .1! @*2,)++,277221! 42! )0.,7077221U! 0(D-D77D! 42! @2@0*+((2!
82(2+77')! @7;,.212(;;7+2! =992*#0*#**.' 7++6+.+U! 70! -;E110))D,EE1%! :+1D!
.(01! @;*,+1;)! 82(2+70-221! @7;,.212(;;7+2! %++0=%+.2+#$-%"2$*.+U! 70!
-;E110))D,EE1!-;E7%!O6227,+8+!$>"F/U!">F%Q!

6227,+8+!07+))DD!2*)+,,0(+1!42!7+)D!70'*211001!827)+10+/01!82+C/.1!(.@@')'(.,7012!
0*.))0('1!).+722()2!('.11.1)+0)00((+7;;))D!,.*.7)28221!@7;,.212(;;7++1!42!).+722()2!
@7;,.212(;;7++1! -22+(-21,2)7.-',7012U! 4.,2! 0+! 1.'/2)2! &'(.80/01!
0/0((;))D-DD!,.,00((+7''))2%!6227,+8+! 0+!,'+)01,221!@;*+!.7.+))2-221!2+1.27)221!
.-21! -22+(-21,2)7.-',70((+701! 1D,E,'(-2172! .+,0')'7)2U! 8221! 21)22!
82+,')0(-21!1D,E,'(-+01!)27280*)2+7''/07)2U!,07,+1D+707)D!82+C/0))28''/07)2%!

6227,+801! 07+))D-D! ,D7+);7! ).+722()2! (DD,0)+0)00((+707)D! @7;,.212(;;7+7)2! 42!
).+722()2! -22+(-21,2)7.-',70((+707)2! @7;,.212(;;7+1! -2C/.((+7''/07)2! .(+!
,'+)01,+1! &'(.80/01! B.+,02.@@+701B! @7;,.212(;;7+1! @0*+22))0+/01! 827)2+101U!
70--+1,+1! ,'1! Z*0'/! +)70! .(+! ,++7)D1;)! 0*+);+701! @7;,.212(;;))+701!
-22+(-21,2)7.-',701!-2C/.((+7''/01! )'),+0(-2772! B:22+(-21,2)7.-',707)2BU!
4.,2! 7+7D();;! B?7;,.212(;;7+1! ''7+1! 4.C/21).('01).+C+1B""! OZ*0'/! $>FAU! #A9Q%!
5'),+0(-2! .(+! -+)D! )./011D,E+7+--+1! )'))'! &'(.80/0((0U! 7+((D! )0.7! 7+7D();;!
L$D2-+.+=DD$0.',+*42((+7''7('0))0(..1%!:;E7!6227,+8+! .(+!-2C/.((+707)+! )')'7)'1')!
Z*0'/+1! ,D7+);,7001! -22+(-21,2)7.-',707)2U! 7+((D! ('0)0((077221! &'(.80/0((0!
8++-0+7077D!827)+100772!(',0-+221!Z*0'/+1!)0.,7+2U!CD1!-2+1+)700!)')'7)'100172!
2+12,+1! ,2C)001! 017+--D+7001! )'),+0(-221! ''7+01! 4.C/2)'7('01).401!
,.,.0(-2772!O6227,+8+!$>"F/U!">#Q%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""! Z*0'/! 4'(,2+7+! ,2,7+! 4.C/2)'7('01).401! ,.,.0(-22%! X17+--D+701! ,.,.0(-21!
/-6=*$".<*.' @"6' E0.N\76".<' 0.' )0*' L$D>7-+.+=D$*' 7+7D(7+! Z*0'/+1! 8'.7+12! $>$FP$>$9!
e+01+77D!@+)D-D)!;(0+7E('011.)%!5.+701!8'.112!$>"3!4'(,2+7)'1!,.,.0(-21!?*"*'X-=<*')*6'
/-6=*$".<*.' @"6' E0.N\76".<' 0.' )0*' L$D>7-+.+=D$*' )0,7)04D! 0+! 701! 7+4221! ,.7,221! 07+)0));!
4'(,+7''/0772U! 7+((D! Z*0'/+1! @'C0,;,;! .(+! 72+*2'/01! -;E)D! C0+,01);1;)! C'.-2))2827)+!
OZ*0'/!$>FAU!AG>Q%!K+()+!-;E7!''/0)!('011.)!.1!-'.).+()'!B,'+1!@'C'42,.*.,,00()2!,D7+1B!
O-)7%Q%!&2+,,+!('011.)!.1!4'(,2+7)'!X*,,+!?'*2701!7'.-011.,7+12!;C)0+71+)0077D!]-7)+#"$'
3$D2-+.+=DD$00.'O$>FAQ%!



! #=!

R'011.772! B:22+(-21,2)7.-',707)2B! Z*0'/! 1.7)22! 07+((0! ,;7;-;,701! 7++)DU!
4.C)22,.! @7;,.212(;;7+! )+0);1(2+7001! -22+(-21,2)7.-',7001! 42! 4.7! 4.C)22U! 1++1!
-+((2+7001%! K0(8+))D077DD1! ,'8+))00((+7+((0! ,''(+4.+((0! O,7%! 0/0((+101! 2(28++)0Q!
@7;,.212(;;7+1! 7'C/0))2! -22+(-21,2)7.-',7001! Z*0'/! C'.-2'))22U! 0))D!
72,721,+0(+101! ,D7+)0! ]e0()217`C2''1<]! .1! 7++)D! );;@+((+101! 72,72(2+101! ,D7+)0U!
0))D! 701! ,DD1)D-+101! -'+((0! ,+0(+((0! .1! C21,2(22%! Z*0'/! ,'+)01,+1! -DD*+))0(00!
-22+(-21,2)7.-',701!D(;((+701D!*2,0110(-212U!4.,2!70(+))DD!+1C+-+((+701!0(D-D1!
,.,.12+782()2+707)+W! Bm-22+(-21,2)7.-',701n! @'+))0+772! .(0-2772.(.1! 4.,2+7001!
.1<0(-221! 8.+/221! 4.C)22! ;C)01D+101! *2),2+7'! *2,0110(-21! @.C4212! .(0827)2!
@0*'7.(0))2-',707)2U! 1++1! 0))0+! ;,7+,DD1! ,;7;-;7! 4DD! 28.+-0,7+! 42! 0))D! ,2+,,+!
-0*,+)708D)! 70+,2)! @DD708D)! @2+,.+((001B%! Z*0'/! ,+*4.+))22! C;8+1! ;--D*)D8D17D!
)D((2+701! ;C)01D+701! -22+(-21,2)7.-',701! C.','))0(08''))2W! Bm7n++C01! '7,.01!
0(D-D! .1! -2C/.((+7)2! ,.,02! )'*82((+70,7+U! 0(D-D1! )28.+))00)! 70(8+,7+! 42!
@;*,+-;7)01! 7''1)2! 82*-2,7+B%! :22+(-21,2)7.-',701! 7.80()'8''/07)2!
@7;,.212(;;))+7001! )0.*+221! Z*0'/+((2! .1! 70(8D! 1D,0-;7W! BX*+);+701D!
)+0)001C22*212U! 7;8;;7@7;,.(.<+2,7+! )2+! @++(.)24'1121! @7;,.(.<+2,7+!
1+-+)0))D8D1D! @7;,.(.<+21! C22*212! m@7;,.212(;;7+n! 0+! 8.+! ('./2! .-22!
-22+(-21,'822172U! 8221! 701! )D;);;! C;8D,7;D! )+0)001!-22+(-21,D7+);7B%! OZ*0'/!
$>FAU!#A9%Q!

Z*0'/! 0+! ,+0((D! -;E7! )+0)001! -22+(-21,D7+);,70((0! .-+12+7)2! @;*,+-;7)D!
.(0-2772.(.1! ,.,.12+782()2+7001! 70(+);,7001U! -'))2! 701! 0*.))22!
-22+(-21,2)7.-',7+7)2! )D-D1! 70(+);,701! ,0C+));8D! 42! .C40(-2((+101! ('.110%!
5+0)001!-22+(-21,2)7.-'7)2!-DD*+))0(08D)!01101!,2+,,02!10!-010)0(-D)U!4.+/01!
28'((2! )+0/0! 8.+! -2C/.((+70772! )'(082+7''/0772! 70(+))DD! )./0((+7''))2!
,.,.12+782()2+707)+! 42! ;C)01D+70((D! )282((2%! 5+0)001! -010)0(-D)! ,+)0;);8D)!
82,2'-',70772U! 4.1,2! -',221! )./0((+7''/07)2! 8.+! .@@+2! 2+1.27)221!
)2*,27)0(0-2((2!BD(;@0*D+707)+B!C'.(0((+707)+!)2*,27)0))'42!C282+1).42U!).+7+1!721.01!
0-@++*+7)D! )'),+-'7);E)D! )0,0-D((D! 42! (+7DD-D((D! )D((D! )282((2! )+0/.1!-DD*DDU! 4.)2!
-;E7! &'(.807+! ,.*.7)+! @7;,.212(;;7+,D7+);,7017D! ,'(-2,+801D%! 5D((D! )282((2!
7228')0)'1! )+0/.1! *+112((0! 0+! 8.+/2! 270))22! )+0).2U! 4.,2! .1! 7228')0))'! -'+((2!
)28.+1U!07+-0*,+,7+!+1)'+)+.1U!+(-07);7)01!)2+!70(8D1DE1!28'((2%!OZ*0'/!$>FAU!#A=%Q!

5D*,0+-@D1D! 07+-0*,,+1D!-22+(-21,2)7.-',707)2U! 4.,2! 0+! )D;)D! )+0)00((+701!
-22+(-21,2)7.-',701! 270))2-+2! 0C).42U! Z*0'/! @+)DD! '7,.1).2U! 4.)2! CD1! .(+!
,D7+)0((;)! 4.! )2*,0--+1! $>3GN('8'1! (.@@'@'.(0((2! )0.,70772! A0*' ^"2".N#' *0.*6'
J=="$0-.'O$>39Q"A%!50.,70772!Z*0'/!270))22!@7;,.212(;;7+1!@DD-DD*D,7+!-./0*1+1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"A!X1<(211+1,+0(+101!,DD11E7!Q7*'X"#"6*'-N'+.'J=="$0-.!4'(,2+7)++1!C0)+!8'.112!$>3=%!!



! #>!

+C-+701! 82@2'))2-+701! '7,.11.1! ('.-21! +((''7+.1! 82((27)2%! &'1! 6227,+8+!
-DD*+))0(00! @7;,.212(;;7+1! -;;)+,7+! 42! B).+70,7+! '7,.11.((+7''/0,7+BU! CD1!
@D+1827).+1!,.*.7)22!@7;,.212(;;7+1!,;,;D!;((D@+)DD!42!82C8+7)22!827)22821(2+7)2!
+((''7+.)2U! 82+,,0+! 2((0,+*4.+)2,221! @7;,.212(;;7+1! -DD*+))0(0-+7)D! '7,.1).12%!
R'011.77221! B:22+(-21,2)7.-',707)2B! Z*0'/! ).)022U! 0))D! 82+,,2!-;E7! )2+/0! 42!
^+(.7.^+2! ('.82)! .-2)!-22+(-21,2)7.-',70((+70)! +((''7+.172! )./0((+7''/07)2U! 1++1!
2+1.27)221! '7,.11.((2! .1! 82()22! 7''*++1! 4.',,.+C+1! 42! ,;,;! ,D;))DD! C;8D,7001!
+C-+701! 8.+-2,,2+-@+2! )'110)+(.42%! 52+)00((2! .1! )D77D! 7'C)00772! 82+1! 8DCD1!
82+,')'7)2U! 7+((D! 70! .1! 4.! -DD*+)0(-D((+707)+! +((''7+.)2U! 0+,D! @;*+! -'')2!
.(0-221,221%!Z+(.7.^+2!@'.(07)221!,++11.7)22!Z*0'/+1!-',221!82+1!C2*8.42!42!4DD!
7+,7+! 7''*+--2((0! .72((0! +C-+7+D! (DC07! ,D7+))D-D))E-D,7+%! X*+!
-22+(-21,2)7.-'7)01! 0/'7)2-22! 'C,22! )+0)001! -22+(-21,2)7.-',70((0!
-DD*+))0(00! Z*0'/+1! -',221! 70U! ,'+1,2! 82,''))282((2! )282((2! 10! @;7);8D)!
,;70012(2+7)2-221! )+0)001! ;,7+1.+,0'/01! +1C+-+((+701! )./0((+7''/01! 70(+))D4D1D%!
R'011.772! Z*0'/! @+)DD! ,++11+! )+0)001! -22+(-21,2)7.-',701! 42! -'+/01!
-22+(-21,2)7.-'7)01! ;C)0+7-+)2)).-''/07)2! +1C+-+((+701! )./0((+7''/01!
70(+))D4D1D%! 62+,,2! '7,.11.1U! ^+(.7.^+21! 42! )+0)001! )272N2*8.+7)2! ,.C)0('2!
B).)''/01B!).+7++172!80**2))28+12!07+);,7+1D!.1,+1!@+/0));!;(08D1DU!7'82+)708212!42!
282*212! 1D,E,21)212U! 1++1! Z*0'/+1! -',221! )./0((+7''/01! ;--D*)D-+701!
,2112()2! 70! .1! ,'+)01,+1! C2+)2((+101! 242))0(')2@2%! 5+0)001! )0C)D8D1D! ;(0+707)+! 42!
@7;,.212(;;7+1! )0C)D8D1D! 0*+);+707)+! 7+0(')+0)001! 2('00((2! .1! 827)'7)22! ,2+,,+2!
70((2+7+2!-22+(-21,2)7.-',7+2U!4.),2!)28.+))0(082)!)+0)001!-22+(-21,2)7.-',701!
;,7+1.+,0'))2!)./0((+7''/01!70(+))D4D1D%!:22+(-21,2)7.-'7)01!2('00((2!)+0)001!.1!
C2*4.+)0))282! ;,7+182()+'))2U! 4.)2! -+,DD1! -''! -22+(-21,2)7.-'7! 0+! 722!
,;70012(2+7)22%!OZ*0'/!$>FAU!#A>P##G%Q!

6227,+801! 1D,0-;7! @7;,.212(;;7+7)2! -22+(-21,2)7.-',7012! BX*.,70((0!
@0*'7)+! Z*0'/B! N2*)+,,0(+772! 42! -./0*1+1! 2+,2,2'/01! -;;))+1D! -;EC0--D77D!
,'())''*+,*++))+7077D! )0.7@2*+772! 270))22! CD10)! 827)2C21,221! 0+! 2+1.27)221! M*4E!
&'(.80/01U! 8221! -;E7! Z*0'/+1! ,21772%! 62+,,2! 6227,+801! 42! &'(.80/01! 8D(+101!
,++7)2! ,.7,+! @7;,.212(;;7+2! 42! 701! 07+))0(;-'.).2! 7'.-2(2+70((0! (',+42,'112((0U!
1++1!,;70!.(+!72-2((2!(2240--+1!)+0)00((+701!242))0('1U!@.7+)+8+7-+1!42!*2)+.122(+701!
+C-+7N! 42! ,'())''*+,D7+);,701! ,;70012(2+7)2-+707)2! ! +1C+-+((+701! )./0((+7''/01!
017+7+42+7012! 70(+);7@0*'7)0012%! :22+(-21,2)7.-',70((+7''))2! 42! -;;))+7;;))D!
,.*.7)2821! @7;,.212(;;7+,D7+);,701! @0*'7)00((2! 6227,+801! ,'())''*+,*+)++,,+! .1!
7+4.+)0))28+772! .72,7+! *.-21)++,27)2! @0*+;);8DD! (D17+-2+701! 242))0('1! 4'.110))2U!
4.1,2! -.)++8+12! .(+! ,;70012(2+7)22! *2)+.122(+7''/01U! +1)0((0,)+1! 42!
('.11.1)+0)00((+7;;/01! ;(+,.*.7)'1')! 270-2! 7'J40,)+,D7+);,7077D%! ' 6227,+801!



! FG!

,'())''*+,*+)++,,+D! -DD*+))0(08D! )2@2! ;C/+7)DD! -;;)+1! ,D7+)0! *2)+.122(+7)01!
,'())''*+-'.).401! ,;70012(2+7)2-+7001! .1! )D77D! 7'C)00772! .7.+)'7! *.-21)++,21!
).+707)2! )'(0-+707)2! $>GGN('8'1! 017+--D+7)01! 8'.7+,;--01+01! -./0*1+772!
,'())''*+772%! Z*0'/! @'.(07)221! 2+12,+1! @;*,+! 0*.))2')'-221! *.-21)++,21! 21)+N
+1)0((0,)'2(+7)+707)2! 82+,')',707)2! 07+))D077DD1! @7;,.212(;;7+1! ;,7+1.-221!
)+0)00((+701D!.@@+4D*407)0(-D1D%!T-2772!@7;,.212(;;7+,D7+);,7077DD1!&'(.807+!.(+!
)D-D1! @;*,+-;,701! 7'C)001! @0*DD121)2-2).1%! 6227,+801! ,'())''*+,*++))+7077D!
)'.)211.772! )D((D! 82(+112((2! .(+! 82+,')',7+2! CD101! 07+))D-DD1! ,'8221!
@7;,.212(;;7+7)2%! MC)D! (2+((2! 70! ,'+)01,+1! 82+,'))+! -;E7! /+0$#-1*.' 2+30.+.' 42!
8"-%0$390:9.' :+61-.' ,'())''*+,D7+);,7001U! 4.,2! )0.7@2*+772! ,'(-+1.+)'+!
017+--D+701! -22+(-217./21! 4D(,001! )2@2C)'100772! -'**.,70772! -./0*1+1!
0'*..@@2(2+701! +C-+701! ,D7+);,7077D! +)707)DD1! 42! ;-@D*E+8D7)D! +1C+-+((+707)D!
,'())''*+7)2%!

1"7"#=$%&''%%()>)5',()0&&)/./#.5)/?9'@5=#20#(.0&)5+)/#>0(>0#

M*4E! &'(.80/01! 42! 6227,+801! 8D+))0(;77D! @7;,.212(;;7+1! )+0)00((+7;;/07)D!
BX*.,70((0! @0*'7)+! Z*0'/B! P2*)+,,0(+1! 4D(,+-2+1+1<0+772! .1! 017+7+42+707)+! ,;70!
0*+(2+7+7)2! ,D7+);,7+7)D! @7;,.212(;;7+1! ('.1)007)2W! 7++1D! -+77D! &'(.807+! ,.*.7)+!
70,D!827)+10+772!0))D!2+,2+70--2772!)'.)211.77221!@7;,.212(;;7+1!0-@++*+7;;))DU!
6227,+8+!-DD*+))0(+!@7;,.212(;;7+1U!0C,D!.7+))2+1!&'(.80/01!,*+)++,+1,+1!4.C/.7)2U!
-22+(-21,2)7.-',70,7+U! 4.,2! 0+! *24.+)'! ('.11.1)+0)001! 270))2-++1! @'+))0+7++1%!
5+0)00((+701! 42!-22+(-21,2)7.-',70((+701! @7;,.212(;;7+1! 21)2<.1+7-+U! 4.,2! 722!
)',02!-;E7!Z*0'/+1!$>"GN('8'1!2('772!07+))D-+7)D!1D,0-;,7+7)DU!(++));;!,'+)01,+1!
-;E7! (2240-@221! 82*C2+7*.-21))+707)2! 242))0('7)2! @0*+;);8DD1! 1D,0-;,7001!
('.11.1)+0)00((+701U!@.7+)+8+7)+701! 42!*2)+.122(+7''))2!,.*.7)2821!-22+(-21,'821!
,;70012(2+7)2-+707)2!7.)+018D(+7077D!X'*..@2772%!

/+0$#-1*.' 2+30.+.'8++-0+7077D! ('8'772! BK0! PBU! 4.,2! ;,7+1DD1!-'./.7)22!,.,.!
)0.,701!@DD))D8D1!.721!B?+-010-+101BU!6227,+8+!@+)DD!-2C/.)).-212!8+0(D!80)DD!
4.C).@DD)E,7+D! Z*0'/+1! 242)'7)01! -0*,+);,707)D! .-2((0! 242((001! 1++/01! 8+0(D!
.((0772!B+(-2772B%!K01!7+4221!6227,+8+!,'82+(00!0'*..@@2(2+701!,'())''*+1!82+C0))2U!
4.C.1! CD1! ,2)7..! @7;,.212(;;))+701! -22+(-21,2)7.-',701! 7+4.+))'821%!
?7;,.212(;;7+1! -0*,+);7! -./0*1+1! 2+,2,2'/01! -;;))+1D! -DD*+));;!
,'())''*+,*+)++,+77D! 7''*0()2! .7+1! 701! @0*'7)00((2U! -+C+1! 6227,+8+! ,2)7.+!
@7;,.212(;;7+1!.(0821!*02,)+.)2%!



! F$!

:'))2! 4.7!.1! )D-D1C0),+707)D!C+7).*+27)2! 0)7+))D8D! ('.822!242)'7)2U! 4.1,2!
0(+1,;,;+7;;7! )'1)''! *'172+--2()2! 42! 4.,2! 72-2((2! ,0*DD! ,'+1!
@.()).@0+(++1! 2421! +(-2,0CD77D! C2*C2+(082)! 242)',70)U! (E;/D--0! )'7,+1!
*2),2+7082-@22! m,'+1! @7;,.212(;;7+n%! T@@+! @++(.)24'1127)2! P!
B)24')).-27)2B! P! .1! -0+/D1! C+7).*+2((+70((0! C0),0((0--0! ,'82282%! Y''*+!
D(;((+701! ;(+8+(40(;1! 82+C00772U! ,*++7+,2')012U! 4.((.+1! (D17+-22)! .82)!
8D7;100)! (++,221! 82(+7)',7001U! 4.((.+1! 7+8+(+722)+.)2! 'C,22! )'.-+.U! 4.((.+1!
4D*401! 82()2+7)'+1! .1! 2(,21')! C.*4'2! 42! ,.*,0+1U! ''@'10+1U! 8++72+1! 42!
7,0@)+((+7+1!.72!+C-+7,'1)22!,DD1);;!(224212!*+1)2-212!+1)0((0,)'22(+707)2!
,'())''*+7)2! @.+7U! 8.+/221! )./0((2! 7+1<.)2! +(-221! 42! .-2,7'2! )D-D!
-'((+7)282!@2*2/.,7+f!O6&!"F#%Q!

?7;,.212(;;7+! 42! 701! 07+))D-D! .@@+! )24')).-27)2! .1!/+0$#-1*.' 2+30.+$$+' .7.+)'7!
.-2((0! 242((001!.-+12+707)2!827)2,,2+1270))0('7)2! 4D*401! 42! 82+7).401!8D(+((DU! 4.,2!
72-2((2! 1D;))D;);;! (2240--2772! -+))2,2282772! (D17+-2+701! ,'())''*+1!
242')'-+7012! ,*++))+7001! ,0C+);782+C007001%! 6227,+801! ,D7+);7! 0'*..@@2(2+701!
,'())''*+1! C+7).*+2((+707)2! )+(21)007)2! @0*'7)''! .7+1! @0*+22))0+()221U!-'))2! 01101!
,2+,,02! )'110(-2()221! T7[2(/! K@01<(0*+1! C+7).*+21^+(.7.^+2((0U! 4.,2! .(+! 7221')!
017+--D+701! -22+(-217./21! 4D(,0+7077D! X'*..@2772! .72,7001! 82()2822!
C'.-+.)2%! K@01<(0*+1! @DD)0.,7012! @+/0));! ;9.$0%+0)*.' 3*602+#-"#' +(-07);+!
,2C/0772! .72772! 8'.7+12! $>$=! 42! $>33U! 42! 4.! ;,7+1.-221! )0.,701! .)7+,.1! .1!
721.))'! +7,01001! 2+,2,2'/01!-+0(+,'8+)',701! ,+@+1D1! (2+((2! (+0,,0+C+1! Ok277+*0*!
$>AFU!3=>Q%!K@01<(0*+1!C+7).*+21^+(.7.^+2!@0*'7)'+!)0.*+2((0!+C-+7,'1121!C+7).*+21!
,'())''*+-.*^.(.<+707)2! 7DD11E1-',2+7''/07)2W! 4.,2+101! ,'())''*+! .(+!
-'./.()221! 72-21(2+101! 42! ).+7)+! 0(+1,22*0172! 2+,212! 72-2)! ,0C+);782+C00)%!
T*<221+7012! ,.,.12+7'')012! 4.,2+70((2! ,'())''*+((2! .(+! .*27)2-+7NU! ,',,+-+7NU!
C0/0(-E+1)+N! 42! (2,27)'-+782+C00172! )2+! ).+7+((2! ,D7+))0+((D! +(-2+7)01! ,08DD17DU!
,07D17DU! 7;,7;17D! 42! )2(80172! O07+-%! :2772! $>#AU! $3GQ%! K@01<(0*+1! 07+))D-D77D!
,0C+);782+C0)0.*+2772! 7+8+(+722)+.! -0*,+)7+! ,'())''*+.*<21+7-+1! 8++-0+7+D!
(2,27)'-+7001! (++));8+D! ,0C+);782+C0+)2! 42! 7+)01! 1'.*''782+C007001! (++));8D1!
,'())''*+1! ,D7+))001! 827)2,.C)22! O-)7%Q%! 62+,,2! 6227,+801! ,'())''*+,D7+);7! 0+!
1.'/2)2! 7@01<(0*+(D+7)D! ,D7+);7)D! ,'())''*+1! .*<221+7+7)2! ,0C+);782+C0+7)2U! 1++1!
/+0$#-1*.'2+30.+$$+'42!8"-%0$390:9.':+61-$$+'242)'7!(D17+-2+7)2!)2+!0'*..@@2(2+7)2!
,'())''*+2! 'C,22827)2! @0*+,2/.7)2! .1! 70(8D((D! )282((2! (D71D%! H42)',70)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#! X17+--D+101! (;C0110));! 7'.-011.7! +(-07);+! M*4E!:27721! ,DD1)D-D1D! 827)2! 8'.112!
$>F$%! 5.7+1! X*+,! HC(-21! 07+))0(+! K@01<(0*+1! ,'())''*+-.*^.(.<+21! @0*'7)0+)2! 4.! 8'.112!
$>"A!07+@'C00772!K@01<(0*+1!T+#2+0$".':"-$0*.'O$>"AQ!7'.-011.,7001%!!



! F3!

0(+18.+-2172! -010))D1007)DU! 82+7).401! /;122-+7''/01! *2)+.122(+7''/01!
7)22))+7''/0((0! 'C*211007)2! 42! ,'())''*+,*++7+1! *+0@.))0(0-27)2! 0'*..@@2(2+707)2!
,'())''*+7)2!.(+82)!017+--D+701!-22+(-217./21! 4D(,001!0*+))D+1!;(0+7+D%!M(0+701D!
)'1)0012! ,'())''*+1! ,*++7+7)DU! 4.@2! @0*+,2/.7)2U! 1D-D! 1D,0-;,70)! 82+,'))+82)!
-;E7!6227,+801!)2@221!2*<'-01).+/2!.-21!,'())''*+,*+)++,,+17D!)2*@00((+7''))2%!

5.+7+1! ,'+1! -.10)! ,.170*82)++8+70)! ,+*4.+))242)! 70,D! X'*..@2772! 0))D!
K'.-0772U! 6227,+8+! 0+! ,2)7.1')! @7;,.212(;;7+1! .(0821! 7;;! ,'())''*+1! ,*++7++1%!
?7;,.212(;;7+2! -.*22(+7+1! @0*'7)0+1! 2*8.7)0((00)! ,+*4.+))242)! ,2)7.+82)! '70+1!
Z*0'/+1! )0.*+.+/01! .(0821! 7;;1D! (D17+-2+701! 7+8+7);,701! *2@@+..1! 42!
2+C0'))21001! ,'())''*+1! 42! ;C)0+7,'1121! ;C)01D+70,7+! ,2)7.)'1! 2*8.@0*'7)21!
-'*)'-+701%! ?7;,.212(;;7+1! 42! ,'())''*+,*++7+1! 8D(+((D! 1DC)++1! 82((+)70821!
,2'722(+7'C/0%! ?7;,.212(;;7++1!-;E1)0+70--+1! 7'C)2')'1')! 6227,+8+! ,'+)01,+1!
@'.('7)22! Z*0'/+2! ).)02-2((2U! 0))D! @7;,.212(;;7+! ).+-+! 2+1.27)221! @0+(+1D!
017+--D+701! -22+(-217./21! 4D(,0+70((0! ,*++7+;);100((0! -./0*1+((0! ,'())''*+((0%!
?7;,.212(;;7+! 0+! ).+7+1! 721.01! 2+C0'))21')! ,'())''*+,*++7+DU! 8221! 21).+! 7+((0!
2+1.27)221!;C/01U!,;((D,+1!0)'.+,0')0)'1!+(-2+7'-'./.1%!!

:./0*1+)! 7+0(')U! *+,,+1D+70--D)U!@.(22*+70--2)U!-.1+7;+70--D)! 42! 70,D!
7.7+22(+707)+!0))D! +1/+8+/'22(+707)+! 4''*0)).-2--2)!,'+1!C0+/D1! +7D17D! 42!
D+)+17DU! 70+7.82)! '-@+-+0(+701D! 4.',,.12! )D-D1! -22+(-21242)',701!
)2,212%!?7;,.212(;;7+! .1! *2),2+77')!&90':)#.1<0(-2172%! K0!.1!1.7)21')!
,'827)+-01!C0+/D1!0)0017D!42!21)21')!C0+((0!@0*'7,0,7+11E77DD1!D(;((+701!
27001U!4.,2!8.+!@2(80((2!70,D!,+*'*<+2!0))D!-'*C22422%!O6&!"FF%Q!

L'.(+-2))2! @7;,.212(;;7+1! 7''*07)2! 82+,')',707)2! -./0*1+1! +C-+701! 0(D-DD1U!
-./0*1+772! ,'())''*+772! 017+--D+701! -22+(-217./21! 4D(,001! )2@2C)'1'))2!
-'**.7)2!0+!8.+!6227,+801!-',221!@0(,+7)DD!@7;,.212(;;7+1!2+,22172211.,70,7+%!
Y.7! @7;,.212(;;7+! 0+! .(0! .((')! ('.-2772! -./0*1+1! +C-+701! ,*++7+DU! 1++1! 70! .1!
)2*4.11')! ,0+1.1! 70(+))DD! 42! ;--D*)DD! 4.! 01)''/07)221! ,*++7+;);1;))D! -./0*1+2!
+C-+7)D! 42! ,'())''*+2%! 6227,+801! ,'())''*+,*+)++,+77D! @7;,.212(;;7+! 42! 0*+).)01!
@7;,.212(;;7+1! -;;))+! 0/'7)282)! -./0*1+((0! +C-+70((0! 8D(+10))D! ;--D*)DD!
+1C+-+((+7)D!)./0((+7''))2!42!701!C2(,02-+7)2!,2C)001!.7221U!4.)2!6227,+8+!/+0$#-1*.'
2+30.+.' 2(,'(2'700772! ,'82+(00! -./0*1+1! +C-+701! 7;8+--D,7+! @.(2*+)00)+,7+U!
B)'1)001! 42! D(;1U! C01<01! 42! 7+0('1U! 82+7).1! 42! 4D*401U! 7;/D-01! 42! 2+8.401B!
827)2,.C/2,7+! O6&! 9Q%! :;E7! 8"-%0$390:9.' :+61-$$+' 6227,+8+! )'.! 07+((0!
,D7+);,7017DU! 0))D! @7;,.212(;;))+101! -22+(-21,2)7.-'7! C0+427)22! (D17+-2+701!
,'())''*+1!2+,2+70-@22!@++**0))DW!



! F"!

K0!m@7;,.212(;;7+n!.1!82*C2+707)2!2('7)221!27)+!C0+427)0((')!7+)D!B7+0('1B!42!
BC01<01BU! 8+)22(+701! 82+7).0(D-D1! 42! ,'+C/'))2821! D(;,'())''*+1!
)*22<+((+7)2!,2,7+1)2+7)0('2U! 4.,2!2(,.+!,2'21!01101!2+,2,2')0--0!7''*)2!
-'**.7,.C)22U! -'))2! 4.1,2! 827)2! -22+(-217.)2! -''))+! 0)D+707)D!
)2'7)2+(-+E7)D!0)'2(21!)2@2C)'-2,7+%!OL6!3AF%Q!

62+,,2!6227,+8+!,+*4.+))22!/+0$#-1*.'2+30.+$$+U!0))D!1;,;2+,2+701!+C-+701!7;1);-D!
8.+/221! @2+,21)22! 72-221! 2421,.C)221! ,'+1! ;--D**;7! ;,7+(E1! )+0).+7''/01!
CD8+D8D1! @+0107)D! .7''/07)2! B)./0((+701! -+1D1B! ,..7)'-',70772U! 1++1!
@7;,.212(;;7+1! -0*,+);7! ,'())''*+,*++))+701D! +(-+E1D! 0+! .(0! )D-D1!
,2C)+242,2')'1001! 7'J40,)+1! ,0,7+-+7077DU! 8221! 010--D1,+1! )282772U! 4.((2! 701!
.(0-2772.(.!)'./221!-./0*1+1!(D17+-2+701!+C-+701!)+0).+7'')001%!8"-%0$390:9.'
:+61-$$+' 6227,+8+! ,.*.7)22! -./0*1+1! (D17+-2+701! ,'())''*+,*++7+1! 4'.1)'-+7)2!
@7;,.212(;;7+2!0/0()D8D7)D!827)2,,2+1270))0('7)2!7+0('1!42!C01<01!8D(+((D%!SD+/01!
827)2,,2+1270))0('401! 722))2-+7)2! .72,7+! -./0*1+1! ,'())''*+1! 42! -./0*1+1!
+C-+701! +)70;--D**;7)D! 6227,+8+! ,')7''! @7;,.212(;;))+70,7+!
-22+(-21,2)7.-',70,7+!BX*.,70((0!@0*'7)+!Z*0'/B!P2*)+,,0(+772!42!2+,2,2')0--0!
-;;)+,7+! /+0$#-1*.' 2+30.+.' 2(,'(2'700772%! /+0$#-1*.' 2+30.+.' 42! 8"-%0$390:9.'
:+61-.' )0C)D8D1D!.1!.7.+))22U! ,'+1,2!@7;,.212(;;7+1!-;;))+! .1!.72!C+7).*+2((+7)2!
,0C+);7,'(,'2U!4.1,2!6227,+8+!,2)7..!,'(-+1.+)'821!CD101!.-2772!24277221%!

/+0$#-1*.' 2+30.+.' 2('772U! 017+--D+7077D! .72772! 1+-0()D! B52'7)2BU! 6227,+8+!
,D7+))0(00! -./0*1+1! 0'*..@@2(2+701! ,'())''*+1! (DC+C+7).*+22! ,0C+);7,'(,'12U!
4.1,2! @DD)0@+7)001D! CD1! 1D,00! @7;,.212(;;))+701! -22+(-21,2)7.-',701! 42!
2+,2,2')0--0! -;;)+1! -'./.7)'-+701%! B52'7)21B! 2+1.2772! ('8'772!
B&'())''*+C+7).*+2((+101!07+1D;)E7B!6227,+8+! 07+))DD!,'82',701!$=GGN('8'1! (.@'1!
0'*..@@2(2+707)2! 0(D-D1-'./.7)2U! 4.772! *2)+.12(+7-+U! +1)0((0,)'22(+7''7U!
@.7+)+8+7-+U! ('.11.1)+0)00)! 42! ,D;)D11E((+7;;7! ,.*.7)'82)! +1C+-+((+7)D! ,'())''*+2!
.C4228+12! @0*+22))0+12%! &'())''*+,*++)+,.1! 4D(,+4D))E+707)D! @0*7@0,)++8+7)D! ,D7+1!
6227,+8+! 1D,00! 0/0()D8D1! 8'.7+72/21! 8++-0+70)! 8'.7+,;--010)! (D17+-2+701!
,'())''*+1! 8++-0+701D! ;*+);,701D! @;7D;))DD! 4.! 2(,21')! *2)+.122(+701!
-22+(-21,2)7.-',701! -'*)'-+101%! B&0,7+1)E401! 2+,2,2'7+BU! -+((D! 6227,+8+!
)2*,.+))22! $=GGN('8'1! (.@@'@'.()2U! .(+! 2(,21')! )+0)00((+7+((D! (E;/E+((DU! 4.),2!
21).+82)! 228+7)22! C282+))2821! )./0((+7''/01! @0*'7)'821! C.*4'82((0! @.C42((0U! 42!
@DD));+! )D-D1! -2C/.((+7''/01! ).)0')'-+7001U! ,2+,01! @0*'7)21! C24.2-+7001! 42!
*2)+.122(+701! -22+(-21,'821! -'*01)'-+7001! O6&! $=Q%! $=GGN('8'1! 8++-0+7)01!
8'.7+,;--01+01! (D17+-2+101! ,'())''*+! 1D;))D;);+! 6227,+80((0! -221+7012!
@;*,+-;,701D!8D())DD!)D-D!,.C)2(.!)2**2')'-2((2!@;7;8++1!).7+27+.+C+1%!



! FA!

S++1,'+1! m7+`n! ;(0017D! 2421,.C)212U! 4.((.+1! 4.,+1! (2242! ,0C+);742,7.! .1!
@DD));-D77DU!)2@2C)''!$=%!72)2('8'1!(.@'((2!-+)D!-.1+12+7+--+((0!2(.+((0!
'(.))'82! @;C++1820(('7! 1D,;8++1! ).7+27+.+C+1%! 6D,+1D+101! -'))2!
C'.-2))282!*2)+.12(+7.+)'-+101U!C0*-.7)'1001!)2*-.,27!C2('!(E;)DD!('42!
)./0((+7''7@.C42!1++1!242))0('772!,'+1!2*,+,D;)D11E+77D,+1!.1!0*D7!)D-D1!
C+7).*+2((+701! C0),01! )'11'7-0*,,04D%! L2(')221! )'*82)2! +)7017D! 7+()D!
CD8+E()DU! 4.((2! 7+((.+101! -./0*1+! )+0/0! 'C,22! 7++C0127)+7+2!
0(D-D1,D7+);,7+D%! ?;*+)DD1! 4''*08++1! ).7+70+,,.+C+1! 42! ,D;)D11E((+7+-@++1!
242)'7*2),2+7'+C+1U! 7+((D! 72(2+101U! C++@+8D! -22+(-21(.@'1! )'110(-2! .1!
722)282!)',2C/')0)',7+!42!70,D!22))0+/01!0))D!)2@2C)'-+01!0(D-D1!.1!)D1D!
822*2((+7012!C0),01D!@0(27)0))282!('421!-22@0*D1!82*221%!5'7,+1!,.7,221!
2+,2+70--+1! pIpW1! 8'.7+72/21! +C-+101! .1! 242)0((')U! )'1)01')! 42!
4D*407)D1;)! 0(D-DD17D! 1++1! C;7)00*+701! .@)+-+7)+707)+! ,'+1! =GN! 42! >GN
('8'+((2U! 4.((.+1! CD101! -22+(-21,D7+);,7017D! @+*7).')'-+101! .(+! 4.!
2(,21')%!O6&!$>%Q!

B&'())''*+C+7).*+2((+70772! 07+1D;)E,7077DB! 6227,+8+! .1! 7''*07)+! 80(,22! Z*+0/0((+1!
(")*.' +1+.' 2"=##""6070$#-60+==*%! L.(<0*! R;JD`,! .1! .7.+))21')U! 0))D! /+0$#-1*.'
2+30.+.'282282772!('8'772!6227,+8+!(2+122!Z*+0/0((+1!)0,7)+D!@2+,.+1!4.@2!72127)2!
721221! -2+1+)70-2))2! ,'+)01,221! (DC/0))DD1! OR;JD`,! $>#GU! 3A3Q%! K'.*2)!
)0,7)+(2+12)!.82)!.7.+)'7!6227,+801!80(27)2!(")*.'+1+.'2"=##""6070$#-60+==*U!-'))2!
Z*+0/0((+1! 82*7+12+101! 82+,')'7! 6227,+801! 1D,0-;,70((0! -./0*1+7)2!
0'*..@@2(2+707)2! ,'())''*+7)2! .1! ,'+)01,+1! (E;/0))D8+7)D! 7;+7)DU! 4.+/01! 6227,+8+!
,2)7.+! 4.C)21001! $=GGN('8'1! +C-+701! -22+(-21,D7+);,701! @+*7).')'-+7001%!
Z*+0/0((+1! (2+((2! 6227,+8+! ,2)7..U! 0))D! $=GGN('8'1! (.@'1! -22+(-21,'821!
@+*7).')'-+701! )2,212! .1! 212(;;7+1U! 0*+))0(0-+701U! @0*+22)0U! 4.,2! $=GGN('8'1!
(.@'((2! (08+DD! -./0*1+7)2! ('.11.1)+0)007)D! ,2+,+((0! +1C+-+((+701! 0(D-D1! 2('0+((0%!
6227,+8+!-2+1+)700! $=GGN('8'1! (.@'1! +C-+701! 0*+))0(08D1!-22+(-2172! C242((0! 42!
@DD);;! Z*+0/0((+1! 42(214D(4+77D! ).)02-221! +1C+-+((+701! )./0((+7''/01! 7.*)'821U!
,.7,2! -+)DD1! *022(+7)2! 0+! 01DD! .(0! .(0-2772! O6&! "9a! Z*+0/0((! $>A#U! #>#Q%!
X7+)0();DD1! $=GGN('8'1! ('.11.1)+0)001! ,0C+);,701! 42! ,0,7+1)E401! *'172'))2!
6227,+8+!07+))DD!l&'())''*+C+7).*+2((+70772!07+1D;)E,7077DB!72-21!4.C).@DD)E,701W!
l&2+,07)2! )D7)D! .1! )'(.,7012U! 0))0+! 0C/.).1)2! )./0((+7''))2! 8'.7+72/21! (.@'772!
01DD!.(0!.(0-2772B! O6&!AGQ%!K0'*2',70)! +1C+-+((+70((0!-22+(-21,D7+);,70((0!.82)!
7;8D((+7+DW!

Y.,2+101! 1++7)D!-22+(-21@2)72+7)2U! 4.+/01! 82*221! $=%! 72)2('8'1! +C-+101!
*2,017+! ,.)+172!&.7-.,70772U! .1! 2(,21')! C.*4'2%! K''*+U! ,2+,,+2((0! ;()D8D!



! F#!

@+*7).')'-+101! )'1,00! 7;8D((0! 0(D-D1! 7;/D-001U! -DD*+))0(0-D)E1!
0@D82,2+7''7! 82()22! +1C+-+((+701! .(0-2772.(.1! 42! 821C2)! 1.*-+)!
.7.+))2')'82)! ,07)D-D))E-+,7+! C.'*0+,7+%! L'.(+-2))2! ,2+,07)2!
*2)+.12(+7-+7)221! ''7+! +C-+7);;@@+U! 4.1,2! ;(+C0*,D77D! .(0-',70772! 0*D7!
,'())''*+,2'7+! @2(22! ^.7^.*+C.C)0+70((2! (+0,+((D! (.@@''1U! .1! 7'C)00772!
)./0((+7'')001! )D;7+1! )'*822-2).1%! mNNn! 5+0)D-+701! '1+! .1! ,27821')!
)+0)D-+701! @2+1242+70,7+U! 4.,2! 8+0! 7D+,,;8DD! 'C*+221! ;CD! ,2'0--27!
CD-D*+01! -2C/.((+7'',7+01! 42! C.*4'8+01! 228+7)'7)01!
,'--+)'7-22+(-221%! >GN('8'1! 7''*0772! )+(+1@DD)E,7077D! 8'.7+72/21!
+C-+101! @DD);;! CD)D;);1007001! J<.-6+C0%"2$**.U! 42! 2+1.2! -+1,D! CD1!
82*-27)+!)+0)DDU!.1!0))D!CD1!0+!82*-27)+!)+0/D!-+)DD1f!O6&!AGPA$%Q!

6227,+801! @077+-+7)+101! 1D,0-;7! $=GGN('8'1! (.@'1! ,'())''*+7)2! .1! 70'*2'7)2!
7++)DU! 0))D! CD1! ,2)7.+! 212(;;7+1! .(0821! ;,7+@'.(+7''/077221! 2+12! -0*,,+!
,'())''*+*2@@+.7)2%! 62+,,2! $=GGN('8'1! (.@'1! 0'*..@@2(2+701! 0(D-D1-'.).!
722)).+,+1! 1D;))D;);D! )0,1+701! 42! +1C+-+((+701! 0/+7);,701! 8.+)).,'(,'12U! 1++1!
6227,+801! ,'())''*+,D7+);,7077D! )D-D! ,'+)01,+1! )2*,.+))+! 72-2((2! ,'())''*+1!
0(+18.+-21! 0C);-+7)D! 42! ,'())''*+1! ,DD1);-+7)D! K@01<(0*+1! ,'())''*+^+(.7.^+21!
-',2+707)+!,.C)+!7+8+(+722)+.1!)2(802%!!

T-21! ,'())''*+,*+)++,,+17D! )2'7)2,7+! 6227,+8+! ,'82+(00!
B&'())''*+C+7).*+2((+70772! 07+1D;)E,7077DB! 0/0((+701! 8'.7+72/21! (.@'1!
*+7)+*++)2+7''))2! 2+,2,2')012U! 4.,2! ).+722()2! 7''1)2')'+! ,.C)+! C282+))2822!!
-22+(-22!42!0)7+!7++)D!)./0((+7''/01!@0*'7)0+)2!42!.(0-2772.(.1!82*-''))2U!-'))2!
@DD);+!72-2((2!,;70012(2+7)2-221!0-@+*+21!-0*,+);,701!)./0((+7''/01!@0*'7)212%!
YD(,+--D+101! .1! 70'*2'7)2! ,'())''*+1! *2@@+.,7+! )'(,+))2827)2! 212(;;7+1!
;,7+@'.(+707)2! 82()2N270-27)2! 2+,2,2'/01! 242))0('772U!-'))2! 0/0((+707)D!6227,+8+!
(E;7+! 07+-0*,,04D! +1C+-+((+701! 0(D-D1! ,2+,+()2! .72N2('0+()2%! 5D*,0DU! 4.,2+70((0!
0(D-D12('00((0! '(.))'82! @++**0! $=GGN('8'1! (.@'1! ,'())''*+772! .1! 6227,+801!
,'())''*+C+7).*+2((+70772!1D,0-;,7077D!+C-+7)01!0(D-D1!C0(@.))2-+7001!)DC)DD8D!
,D;)D11E((+7;;/01!@0*+22)0%!

K2)2('8'1! 8++-0+7+1D! 8'.7+,;--01+1D! ,:3*:))D..0633'9)# 59/0((*9#
)'1,00! -+)D! -.1+12+7+--+((0! 0(D-D12(.+((0%! :22+(-2! )2C/.)221! )0C/D!
8++C);+7D,7+! +C-+70((0%! LD101! .(0-2772.(.221! .1! C0(@.)0))282U! CD101!
270-2172! .1! 722)282! ('4+)0)',7+%! R',0-2)).-2)! ,.,0+(+42)! 42! )'),+42)U!
4.+/01! 1+-0)! .82)! 1.'7700)! (.+7)..1! )D((D! @+-0108D((D! +()2)2+822((2U!
);E7,01)0(08D)! 0*+! )2C.+((2! ,2*))2@+1)22! (+7D)D,7001! 7+)D! 82+82)).-''))2U!
-+((D! ,0,7+1)E401! 8'.7+72/21! +C-+101! ,D;! ,D7+,7+! ).+-++172%! mNNn!



! FF!

T@)+((+101U! ,0-+2((+101! 42! 7DC,E)0,1+((+101! )0.((+7''7! )'.))22! 1.@02772!
)2C/+772! ;CD! ,D;)D11E((+70-@+D! ,++,2*0+)2U! 7+(-D(27042U! -0,221+7+2!
(2+))0+)2U!(2-@@'42q!O6&!3G%Q!

6227,+8+! @+)DD! 0(D-DD! C0(@.))28+01! ,0,7+1)E401! 42! 01101! ,2+,,02! 1++/01!
,D;)D11E1!7.80((')'7)01!(+7DD1);-+7)D!;(0+7+1C+-+((+701!).+80'101!).)0')'-+7012!
42!*+1127)22,+1!701!C+7).*+2((+7012!+(-+E1D!Z*0'/+1!,D7+);,7001!l-',28''7'1+7)2B%!
_1011D,+4D1! -',28''/01C2(''1! @0*'7)'8+01! -',28''7'1+01! (2+((2! 0*+! 2(.401!
,0,7+11E)! $=GGN('8'1! (.@'((2! *+1127)'82)! 6227,+801! 1D,0-;,7077D!
;(0+7+1C+-+((+7001! )2C)..1U! 4.1,2! )28.+))0012!.1! ,D;)D11E((+707)+! 42! *''-++((+707)+!
C0(@.-@+! 0(D-D%! 6227,+801! )0,0-D! *+1127)'7! Z*0'/+1! @7;,.212(;;))+701!
)0*-+1.(.<+21! 42! $=GGN('8'1! (.@'1! )0,1+701! ,0C+);,701! 8D(+((D! .1! ,'+)01,+1!
;--D**0))D8D! ,'82211.((+707)+U! 7+((D! 07+-0*,,0+1D! )0,1+701! ,0C+);,701!
).)0'))2-+7)2! B-',28''7'1+7)2B! B&'())''*+C+7).*+2((+70772! 07+1D;)E,7077DB!
-2+1+)221! 4'12N! 42! *2+)+.82'1'401! ;(0+7);-+101! 42! C+77+01! ,D;))EE1.)).! $==GN
('8'((2! 42! J017++1+-..)).*+801001! ;(0+7);-+101! -'')2-22! 8'.))2! -;EC0--+1%!
M(0+7+--D1! -',28''7'101! P! 8D(+-2),.401! (;C01);-+701! P! 6227,+8+! ,2)7..!
).)0')'1001! ,2C/0((2! )282((2W! 70,D! @.()).-..)).*+01! 1.@02772! ,0C+);,7077D! 0))D!
(21<2)).-21! (011D))+-01! ,0,7+-+7077D%! $=GGN('8'1! 8++-0+7+((D! 8'.7+,;--01+((D!
0*+);+707)+! )0,1+701! ,0C+);,701! 82((21,'-.',70((+101! 0)010-+101! 0/'7)22,+1!
6227,+80((0! P! Z*+0/0((+1! (")*.' +1+.' 2"=##""6070$#-60++' -',2+((01! P! 2+,2,2'/01!
+C-+7);;@+((0! .-+12+7)2! 7''1)2')'-+7)2! ,.C)+! ,D;)D11E((+7)D! 0(D-D! 42! 0-@++*+7)D!
)./0((+7''))2!+1C+-+((+701!.(0-2772.(.1!017+7+42+7012!2*8.12%!

&D;)D11E((+7;;/01! @0*+22)0))2! 0+! ).)0')0))'! ;,7+1.-221! )0,1+7+77D!
+11.822)+.+772U! 8221! 72-2)! @2+1.)',70)! .(+82)! 07+((D! 2421! )2(.'/0((+70772! 42!
;C)0+7,'112((+70772! 0(D-D77D%! X7+-0*,,+1D! 4D(,+--D+707)D! 6227,+8+! -2+1+)700!
1++1! 721.)'1! Z2J+21! K.`+0);1"FU! 4.1,2! ;C)0+7,'112((+101! .@)+-+7-+! .(+!
2+,2,2'/0((0! );;@+((+7)D%! 5./0((+7''/07)2! 8++C);-+707)D! 42! 0(D-D1C0(@.))2-+707)2!
)'(00! 82()+.7.7+2(+7)+01U! 1++1! 721.))'401! ,2)0/0*+7.7+2(+7)+01! 4.C)282! 22)0! 72-221!
2+,221!,'1!,D;)D11E((+70)!''/+7)',70)!b217,2772!4.C)282)!822)+-',7++1!,+*,.1!42!
82()+.1! 0*.))2-+707)2! 42! 72-2((2! '7,.11.1.@0)',701! (2,,2'))2-+707)2%!
52(.'7)+0)007)D! 6227,+8+! 1.7)22! 07+((0! K2,721! C+7).*+2((+701! ,21721)2(.'7)+0)001!
+1/',)++8+701!)+0)00((+7;;/01U!4.1,2!)0.*00))+101!42!,D;)D11E((+101!('.110!-'((+7)+!
,D7+);,70)! )2(.'/01! 42! ;C)0+7,'1121! (20+7)2%! K2,72772! ,.'('(2+).7! ('.@''!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"F! I7.Nd*+)211+2772! 8'.112! $==A! @0*'7)0))'! 2,2)00-+101! 8270--+7).(2+101! (++,0U! 4.,2!
)DC)D7+!;C)0+7,'112((+7001!*0^.*-++1!82((21,'-.',701!7+427)2%!



! F9!

,'.((0+/01! ,+0()01! .@0)',707)2! )0.((+7''7@.*82*+7).1! 822)+-',707)2! 42! .7.+))22!
)+0)D!l*02(+7)+70((0B!0(D-D1,D7+);,70((0%!O6&!3$P33%Q!

B&'())''*+C+7).*+2((+701! 07+1D;)E,701B! (2242772U! ,2+,,+! 0(D-D1-'./.)!
,D7+))D8D77D! 1D,E,'(-2772! 01+)01! C'.-+.)2! 72282)! ,'+)01,+1! $=GGN('8'1! (.@'1!
)2+/07''1)2',70)U!4.+7)2!6227,+8+!1.7)22!0)'7+42((0!12)'*2(+7-+1%!

E(*-/(.06*0*# .82)! 27)'100)! 07++1%! 6'.7+72/21! (.@'1! C01,+701D!
,D;-+7+(-+E1D! )D-D! ''7+! (++,0! .1! )D;7+1! *+112,,2+101! 1++((0! -.1+((0!
0(D-D17''1)2',7+((0U! 4.+772! )./0((+7'')001! +C27)'1')! N0.' )*' $0_>=*`0.''
+C-+101! C2('2+7+! 4''*)'2! 01)+7)D! 4D1)08D--+1! 4.,2@D+8D+7001U!
,D;)D11E((+7001U! +((''7+.)).-221! 0(D-DD1%! 62+1! *%'9..069..(# .1! 4.)2+1!
2*8.2U! 7++)DU! 0))D! =GN('8'1! 12+101! 42! -+07! ,.)+')'82)! .-221! 2C)227001!
-22+(-22172!42!82@2+12!,2+,07)2!*.-21)++,27)2!)')'7)'82)!0(D-D12*,001U!
)'(00! C0+/D1! 7+0('+((001! 7''*+1! C;E);q! L0+/D1! .1! 28.+-+1! 7+(-+1!
.-+7)0))282! )./0((+7''7! 701! ,2+,+772U! ;,7+1@D! *'-+772,+1! 27)0+77221%! O6&!
3#%Q!

6227,+801! ,'())''*+C+7).*+2((+70772! 1D,0-;,7077D! 12)'*2(+7)+101! ,+*42((+7''7!
0/'7)22!;C)0+7,'112((+7)01U! )0,1+((+7)01! 42! )2(.'/0((+7)01!-'').7)01!.C0((2!$=GGN
('8'1!(.@'1!0'*..@@2(2+701!+C-+701!C2('2!)'*82')'2!C282+))28221U!0-@++*+7001!42!
,.1,*00))+7001! )./0((+7'')001%! S2)'*2(+7-+772! )D-D! C2('! )'(00! 07+((0!
@;*,+-;,701D! B.*+01).+)'2! *02(+7)+707)+BW! 2421! C01<01! -',2+707)+! 2+,2,2'/01!
,+*42((+7''/0772! ,.*.7)''! 7''1)2')'-+101! )282((+701U! 4.,2@D+8D+701! 42! ,.0)'1!
0(D-D1! ,'82',7001U! 4.,2! )2*4.22! +C-+70((0! 82,'')',701! )./0((+7''/01!
@;7;8;;/07)D!O6&!39Q%!

&+*42((+701! 12)'*2(+7-+1! +)70.+,0')0))'! 0/'7)242! B&'())''*+C+7).*+2((+70772!
07+1D;)E,7077DB! .1! X-+(0! o.(2U! 4.1,2! 270-22! *217,2(2+701! 12)'*2(+7-+1! )2+!
;(0017D! B*02(+7)+707)+! .*+01).+)'1001B! ,+*42((+7''/01! B;(+@2@@+12B! 0+! 8DC011D! 70U!
0))D! CD1! 1D;))D;);;! 6227,+80((0! *02(+7-++1! @07+;);1001D! -+0(+,'8+)'7+C-+701DU!
B*.-21)+,,.12!,+*4'*+1!82(0@'8'772BU!4.1,2!C2C-.772!C01,+(E+);8D)!12)'*2(+7-++1!
,.C/+7)0)')! *+7)+*++)2+70)! 822)+-',70)%! &'())''*+C+7).*+2((+707)+! -0*,+))D8DD! o.(21!
)'.)211.772! .1! 70U! ,'+1,2! CD1077D! *''-++((+7)''! 2+,2,2'/0((0! .-+12+101!
7''1)2')'-+101!).7+27+.+C+1W!!

b02(+)00))+01! @2(8.1)2U! )./0((+7''7@.C421! 8D,+82()2+101! ('4+)'7U!
*2)+.12(+7)+101! -+0();-+101! ,D;)D11E((+7++1! ).+-++1! 42! @.7+)+8+7)+7++1!
22))0+7++1! )0,00! CD107)D! 701! 0(D-D17''1)2',701! 27+21242421U! 4.,2!
7;8+--+()DD1!.1!12)'*2(+7-+1!(++,,00((0!@21082!8.+-2,07,'7%!O6&!"GP"$%Q!



! F=!

o.(21! 12)'*2(+7)+101! *.-221+)2+/0U! CD101! )+0).+101! *02(+7-+172! 42!
)./0((+7''/01,'82',70172U! ,+)0;);;! 242)',70772! ,.,00((+707)2! *.-221+7)2U! 4.772!
,.,00((+701U!(2J.*2).*+.-2+701!)'),+-',701!(2+((2!C282+))282!)./0((+7''7!270)0)221!
,;70012(2+70,7+%! 6227,+8+! ,'+)01,+1! C'.-2'))22U! 0))D! ,.,00((+701! *.-221+1!
+C-+7C2C-.)! ,278282)! )./0((+7'')001! 7.@+-2)).-+,7+! 4D))+(D+7+,7+U! 4.+/01!
12)'*2(+7)+70)! ('.1)001@++*)00)! ,278282)! C+*8+E-D+7++1!-+))27'C)0+7++1%! 6227,+801!
,D7+);,7077D! o.(21! 12)'*2(+7-+! 0+! @0*'7)',221! ,.,00((+701! *.-221+1!
)./01827)228''/0((0U! 7+((D! *.-221+1! )./0((+7''7,'821! 0+! 8.+! ,2)7.2! .(0821!
-+77DD1! 7'C)00772! 72-27)0))28+772! ;-@D*E+8DD1! 0(D-DD1%! ?+,0--+1,+1!
12)'*2(+7-+772! .1! ,;70! .C40(-2((+707)2! 7''1)2')'-+707)2! ,.1,*00))+7001!
)./0((+7'')001! 42! 2+C0+/01! @.+-+-+707)2! 2*,+@D+8D+70,7+! -+0((0);7)D!
0(D-D1@++*+7)DU!-+((D!'70+1!,'+)01,+1!)28.+)0()++1!7C.,,+82+,')'7)2%!

6227,+801! ,'())''*+,*++))+707)D! 1D,E,'(-27)2! B&'())''*+C+7).*+2((+70772!
07+1D;)E,7077DB! 07+)0));! $=GGN('8'1! (.@'1! 0'*..@@2(2+701! 0(D-D1-'./.1!
,++11+));-+101! 0*+! -'./.+77221! )./0((+7''/01! 0-@++*+7001! ,.1,*0)+221U!
,D;)D11E((+7;;/01! @0*+22))001! 1.7)2-+101! ,'())''*+1! )D*,0+--D,7+! 2*8.,7+! 42!
;(0+101! 7''1)2')'-+101! ;,7+1.-221! ).7+27+.+C+1! .1! ;--D**0))D8D! *02,)+.12!
(D17+-2+7)2! ,'())''*+2! 8'.7+72/2182+C)007001! 27)+! C2((+11001! *2)+.122(+701! 42!
)+0)00((+701! -22+(-21,2)7.-',701! ;(+82((21! (.@'((+7001! -'*)'-+7001%!
&0,7+1)E401!2+,2,2'/01!7++8+))D-D!'7,.!@.7+)+8+7)+7001!1D,0-;,7001!+1C+-+((+701!
)./0((+7''/01! *2,01)'-+707)2! C282+))282((0! +(-+E-22+(-2((0! .1! +((''7+.U! 4.,2!
,.-@017.+! +C-+701! )'*82)).-''/01! )'110))2! @'C,+! 0*+)0((;77D!-22+(-2772%! K01!
(+7D,7+U! 0))D! 6227,+8+! ,2)7..! (++2((+701! 212(;;))+7;;/01! 42! +1)0((0,)'22(+7''/01!
.(0821! -0*,,+! ,'())''*+1! *2@@+.7)2! 42! 0(+18.+-21! 8DC010-+707)DU! CD1!
,;70012(2+7)22! 7''1)2')'-+701! ,.C)+! C282+))2822U! *022(+7)2! )./0((+7''))2!
-0*,+);,701!,'())''*+2!0/+7)D8D1D!242))0('-'.).12%!!

L282+))2821U! *022(+701! )./0((+7''/01! ,;70012(2+7)2-+101! .1! (DC)E+7+1! (")*.'
+1+.' 2"=##""6070$#-60+.' 8++/01107)DU! $=GGN('8'1! 4D(,+@'.(+7,.2! 42!
8'.7+72/2182+C/0))2! ,D7+))0(08D7)D! .727)2U! 4.772! Z*+0/0((! ! 8D+))DD! )./0((+7'')001!
*02(+7)+707)+!7'C)2')'821!B)./0((+7''7+C-+701B!0(D8D1!-22+(-2772U!4.,2!0+!01DD!.(0!
).7+%!b02(+7)+1! 2+7)0+1!C282+))282! 42! ,.1,*00))+101!-22+(-2!-0*,+)700!Z*+0/0((+((0!
0'*..@@2(2+701! ,'())''*+1! @DD));8D1D! 82+C0012! ,'())''*+1! ,'.(+1,.'*+7)',7+2U!
7+((D!*022(+101!)./0((+7''7,D7+);7!.1!2+12! 4D(4077D!7++)DU!-+,7+!-22+(-2!.1!)'(.772%!
K''*+1! .72! +C-+7,'1)22! 0(DD! 2+12! )D77D! 4D(,+4D))E+7077D! )./0((+7''7,D7+);,7077DU!
-'))2! 2+1.27)221! 10*.U! *'1.+(+42U! @;7);;! Z*+0/0((+1! ,'())''*+,D7+);,7077D!
1D,0-DD1! )./0((+7''/01! 1++1! ,'+1! 70! .1U! C;(,DD-DD1! *022(+701!
)./0((+7''7,D7+);,701!42!21)2-221!-'./.1!,'())''*+2!''/0((2!)282((2!4D701)D8D((0!



! F>!

)./0((+7''7,D7+);,70((0%! OZ*+0/0((! $>A#U! "#"P"#Aa! ,)7%! -;E7! Z*+0/0((! $>#G"9U! A#P
AF%Q!

?7;,.212(;;))+701!-22+(-21,2)7.-',701! 42!@7;,.212(;;7+1!-;;)+1!,2112()2!
B&'())''*+C+7).*+2((+70772!07+1D;)E,7077DB!!C2C-.)0()'!)2'7)2!/+0$#-1*.'2+30.+.'42!
8"-%0$390:9.' :+61-.','())''*+,*+)++,+((0! .1!-0*,+))D8D! 7+,7+U! 0))D!6227,+8+! ,'822!
-;E7!$=GGN('8'1!(.@'772!7;1);1;))D!827)2*02,)+.)2! (++2((+70((0!,D;)D11E((+7;;/01!
@0*+22))00((0! 42! *02(+7)+70((0!.*+01)22)+.((0! +1C+-+((+701!.(0-2772.(.1!,2+,+((2!.72N
2('0+((2%! &DD11E7! @.7+)+8+7-+7)2! -;7)++,,221U! +(-+E@+1127)2!
-22+(-21,2)7.-',7001! 7;8;;)001U! )2@2C)''! $=GGN('8'1! 8++-0+7+1D! 8'.7+12! 42!
8'.7+72/21!82+C)00772W!!

H28+7)282772! -;7)+7+7-+77D! 42! C0*-.7)'100772! +-@*077+.1+7-+772U!
)2+@'-',70772! ,2+,,001! 7;-J.(+7001! 42! .')..1U! @++(.)24'+7001! 42! E+7001U!
)'.1@'.(0+7001! 42! 72(2772! @++(08DD1U! 2+,2! @2(427)22! )./0((+70)! ,278.172! 42!
1++/01!.(0112+7+--21! +(-001%! K;8;;,7+01! 8+82C/'7! )'(00! ,2+,,001U!-+)D!
,+*4.+)0)221! 42! ('./221%! 6++-0+701! ,;--01('8'1! +()282(.! @2(427)22! D,,+D!
,+*,,.42! 42! ,2@@0(0+)2U! CD-D*+D! ,'.*042U! 4.+772! 1.'700! 7'+)7')'7! 42!
,;1))+(D)! (0@2))282)U! ,2)0/*22(+01! ,'()2*+7)04D! 42! @.*))22(+01! .').42!
-'.).42q! X(0)DD1! -22+(-2772U! 4.7)2! ,2+,,+! ('4''7! 42! ,07)D8;;7! .1!
./.))2-2))2! ,2/.11')! @.+7! 42! 4.,2! (+',''! -;7)+((+7)01! C''*'401!
@0+))D-D1D!,2',2+7)2!-22+(-21@2(.2!,.C)+%!O6&!"AP"#%Q!

5./0((+7'')001! ,D;)D11E((+707)+U! @.7+)+8+7)+707)+! 42! .@)+-+7)+707)+! 7'C)2')'1001!
+C-+701!@2+,2((0!6227,+8+! 270))22!$=>GN('8'1! (.@'1!@077+-+7)+701U! ^2)2(+7)+701! 42!
*2)+.122(+7''/01! C;(D11001! +C-+701U! 4.1,2! 0@D82*-''/01! 7D8;))D-DD1!
-22+(-221!,2+,,+!)+0).+7''/01!'(,.@'.(0((0!).*4')')!7;8;;/0)!42),'827)+!)'1,082)!
82+,')'7)221%! LD1! )++8+7)DD! 8'.7+72/2182+C)001! +C-+701! .(0-2772.(.1!
DD*0))E-DD1! +**2)+.122(+7''/01! )'1)007001U! 4.,2! 4.C)''! 1++1! ('.11.1)+0)001!
@0*'7)0+/01! -'*)'-+707)2! ,'+1! 0*+! )2+)0+772,+1! 07++1);8+7)D! C;7)00*+7+7)D! 42!
)./0((+7''7@2,.+7+7)2!,2'10'7'1+7)2!O6&!AAQ%!!

B&'())''*+C+7).*+2((+70772! 07+1D;)E,7077DB! 6227,+8+! 8++))22! )DCD1!
0'*..@@2(2+701! +C-+701!-22+(-21,'8221! 7''*07)+! 82+,'))21007001!-'').,7001!
7++*);-+701D!*02(+7-+7)2!7;-J.(+7-++1%!62+,,2!8'.7+72/2182+C)00772! )2@2C)'100)!
-'').,70)! )2+)0+772! 42! ,+*42((+7''/0772! -'./.7)282)! 0*.))2-2)).-21! .721!
6227,+801!,'822-22!-'').7)2!$=GGN('8'1! (.@'1!0'*..@@2(2+70772!,'())''*+772U!!
1++1! B&'())''*+C+7).*+2((+70772! 07+1D;)E,7077DB! P! 42! -;EC0--+1,+1! /+0$#-1*.'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"9!(")*.'+1+.'2"=##""6070$#-60+.'017+--D+701!.721!7'.-011.,701!,.(-27!@2+1.7%!



! 9G!

2+30.+$$+'42!8"-%0$390:9.':+61-$$+'P!*02(+7-+2!42!7;-J.(+7-+2!0+!,'+)01,221!)'(0!
;--D*)DD! ;,7+1.-221! ;(0+701D! )2+/07''1)212! )2+! 0*+);+707)+! ,+*42((+7''/01!
);;(+7''1)212%! &.,.! +1C+-+((+7)D! .(0-2772.(.2! ,.7,08212! 0*.))0('12! ,;70! .(+!
01101! ,2+,,02! )2827)2! 7'C)2')'2! )./0((+7'')001W! 7++1D! -+77D! *02(+7-+U!
,D;)D11E((+7;;/01! @0*+22))001! -',2+707)+U! 7''1)2')'+! ,.C)+! C282+))2822U!
0-@++*+7)D! +(-+E-22+(-22U! 1++1! 7;-J.(+7-+! ,'*.))2')'+! 701! )22,70! ,.*.7)2-2((2!
,2+,,02! )'.1@'.(0+7)2U! E+7)DU! C282+)70-2).1)2! 42! )+0).+7''/07)2! @.+77'(40))'2%"=!
5./0((+7''/01! 242)0((221!-'./.7)'821!-''7)2,+1! ,'+1! 2+1.27)221! 1D,;8D7)D! 42!
,.1,*00))+707)2!-22+(-27)2U!42!@D+1827).+1!,.*.7)0)221!C282+))2821!)./0((+7''/01!
)22,70! ,'*.))2')'822! 1D,E,'(-22U! ,')01! 6227,+8+! )0,00! /+0$#-1*.' 2+30.+.'
2(,'(2'700772!,+*4.+))2077221!@7;,.212(;;7+1!.(0821!-0)2^;;7+101!7;7)00-+%!!

R0+-2((+7)2! 6227,+801! ,.,.! ,'())''*+,D7+);,70((0! 42! ,'())''*+,*++))+70((0!
@*.40,)+((0!.1U!0))0+!CD1!,2)7.!7;-J.(+7-+1!7;1);1001!827)2*02,)+.12!*02(+7-+((0U!
82+,,2!1D011D+707)+!7+()D!722))2+7+,+1!82+,'))22%!

5D-D! ''7+U! C01,+7);100-@+! 8+*)2'7! -'+7)'))22! 1D011D+707)+! 1.+)2!
(++,,0+)DU! 4.+772! 2421! C01,+! 1.'700! .@@.7+)+..1! (++21! ,2'21! 82((+11'))2!
);;(+7''1)22! 827)221%! 5D7)D! C'.(+-2))2! 70! 0+! .(0! 7+7+--D()D! (22/'()221!
)'(.7)2U! 827)2*02,)+.)2U! .@@.7+)+.-2+7)2! C;E,,D;7)D! 12)'*2(+7-+1!
@E;C,0DD1! (+11.+)',7001%! K0! .1! @+,0--+1,+1! ,2'21! 72(2772! @++((001!
@0*'7)'110(-21! D,+((+101! +(-2'7U! 4.,2! ,0**21! 07+((0! )'()'221! 42!
82@2'/'))'221! 82+01)22! 827)221721.-2)).-2((2! DD10((D! ,2+,,+! -'')!
DD10)%! 6'.7+72/21! (.@'1! 7;-J.(+7-+! 0+! 7;11;a! 70# %)f# K0! .1! 2421,.C/21!
7;8+1!-22+(-21)'110!mNNn%!O6&!"A%Q!

6227,+801! 07+))D-D77D! 1D,0-;,7077D! (D17+-2+701! +C-+701! 2(,'@0*D+101U! 2+).! 42!
017+7+42+101!)2@2!7'C)2')'2!)./0((+7'')001!.1!(DC0-@D1D!7;-J.(+7)+7)2!228+7)'7)2!
2+7)0+1! C282+))2821! )./0((+7''/01! *++))D-D))E-;;/07)D! -22+(-2170(+);,701D%!
&.*.7)2-2((2!7;-J.(+7)+701!8+*)2',701!017+7+42+7''))2!6227,+8+!*2,01)22!/+0$#-1*.'
2+30.+.' 42! 8"-%0$390:9.' :+61-.' ,'())''*+,*+)++,+1! )2'7)2,7+! ,'())''*+,D7+);7)DU!
4.1,2! C+7).*+2((+70772! 07+);,7077D! *2)+.122(+7''7U! )+0)00((+7;;7! 42! 0-@++*+7;;7!
1D;))D;);8D)!82@2')',701!O)2+!@2*0--+1,+1!82(+7)',701Q!7+427)2!)',2C/'))2-+701!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"=! :;EC0--+1! )'(00! 07+((0! -;E7! *02(+7-+1! 42! 7;-J.(+7-+1! 2-J+82(01))+! 7'C/0!
)./0((+7''/01!8D(+))E-D1D!42!8D(+((+701D!07+);,701DW!6227,+8+!(++))+!7;-J.(+7-++1!242)',701!
+1)'+)+.7)2U! 8D(+))E-D7)D! ;--D**;,707)DU! -'))2! ,.*.7)+! ;C)D! (2+((2! 8D(+));-+701!
8D())D-D))E-;;))D%!5D-D!*0@*0701)22)+.1!@*.J(0-2)++,,221!(++));8D!@2*2/.,7+!+)70!27+2772!
-DD*+))0(00! /+0$#-1*.' 2+30.+.' 2(,'(2'700772! @7;,.212(;;7+2! 42! .1! -./0*1+1! 7+0('1!
,07,0+7+1!.1<0(-2U!,')01!6227,+801!701!;--D*)DD%!



! 9$!

C+7).*+212%! 6227,+8+! @+)DD! (D17+-2+701! ,'())''*+1! 42! $=GGN('8'1! (.@'1! +C-+701!
@0*'7)'110(-212! 1D,0-;7)D! +1C+-+((+701! )./0((+7''/01! 7;-J.(+707)2!
B7;8;;7('.1)007)2B%! K'C)00772! )DCD1! @0*'7)'110(-221! $=GGN('8'1! 8++-0+7)01!
8'.7+,;--01+01!*02(+7)+101!22().!.(+!2+1.27)221!C0),0((+101!42!.C+-0108D!82+C0U!
4.772! ! ,'())''*+! 6227,+801! 721.+1! B,09.60# 0*69)6:! 42! 07++1);+! 4.12,+1U! -+)D! 70! 0+!
7;8+--D()DD1! .((')B! O6&! "AQ%! 6'.7+72/21! (.@'((2! )2@2C)'82!-'').7! 0+!-0*,+)70!
,DD110))D! )2+! -'').7)2U! 8221! +C-+701! @0*'7('.1)001! B@2(427)'-+7)2BU! B8DD*+01!
122-+.+/01B! @').2-+7)2! @.+7! 8'.7+72/21! ,278.+()2! 42! B@2(22-+7)2B! 2(,'@0*D+701!
-22+(-21)'1)001!@2*++1%!!

6227,+801! 07+))D-D! -DD*+)0(-D! @7;,.212(;;7+7)2! -22+(-21,2)7.-',7012! 42!
-./0*1+1! 2+,2,2'/01! -;;))+1D! )2*,.+))22! /+0$#-1*.' 2+30.+$$+' 42! 8"-%0$390:9.'
:+61-$$+'Z*0'/+1! )0.*+.+/01!-0*,+);,70((+7)D-+7)D!.7212!8'.7+72/2182+C)00772! 42!
8++-0+7)DD1! 017+--D+701! -22+(-217./21! 4D(,001! )2@2C)'1'))2! +1C+-+((+701!
.(0-2772.(.1! 2+/.1! @0*'7('.1)001! @2(427)'-+7)2%! 6227,+801! 70,D! /+0$#-1*.'
2+30.+$$+' 42!8"-%0$390:9.':+61-$$+'0))D! )0.7@2*+2!0/0()D8D77D!lX*.,70((0!@0*'7)+!
Z*0'/B! P2*)+,,0(+772! 07+))D-D! 0*.))0('! ).+722()2! @7;,.212(;;7++1! 0-@++*+701D!
('.11.1)+0)001D!42!).+722()2!-22+(-21,2)7.-',70((+7001!@7;,.212(;;7++1!270))''!
)D77D!7'C)00772!0@+7)0-.(.<+7+2!,;7;-;,7+D!(2240-@221!,'())''*+C+7).*+2((+7001!42!
,'())''*+^+(.7.^+7001!42),'-..1U!4.772!0*+!-'./.+772!,.*.7)''!827)2,,2+1270))0('!
*2)+.122(+701U! @.7+)+8+7)+701U! 242))0(')2821! 42! +1C+-+((+701! ,'())''*+1!
0(+18.+-2+7''/01! 8D(+((D%! ?7;,.212(;;7+2! -DD*+))0(08D1D! ,D7+))001D!
-22+(-21,2)7.-'7! 0-@++*+7;;))D! ,.*.7)2821! )+0)00((+701! 242))0(')2821!
827)2,.C)212! (++));;! )DCD1! $>GGN('8'1! 2(,'@'.(0((2! ;(0+7);1007001!
242)'77''1)2',7001U! 4.,2! '(.))'+! ,2+,+((0! +1C+-+((+701! 242))0('1! 2('0+((0! )2+)0+7)2!
^+(.7.^+221! 42! 4.@2! J+.(.<+7001! )'),+-',7001%! MC/+7)D8DD! 1+-+);7)D! )D((0!
,'())''*+70((0! 8+*)2',70((0! .1! ,'+)01,+1! C21,2(2! (E;)DDW! 1D,E,'(-27)2! )2+!
@2+1.)',707)2! *++@@'01! .1! -2C/.((+7)2! @'C'2! 21)+N*2)+.122(+7''/07)2U!
+**2)+.12(+7-+7)2U! 21)+@.7+)+8+7-+7)2! )2+! 82+C).0C).+707)+! 0(D-D1^+(.7.^+27)2U!
0(D-D1@2(8.1127)2!)2+!8+)2(+7-+7)2%!

?D+8+! R2@@2(2+101! .1! C'.-2'))21')! R2'*+! 6+(42701! ;C)0;/077DU! 0))D!
0(D-D1@2(8.1)2! 42! 7++C01! (++));8D)! ,D7+))00)! .(+82)! $>GGN('8'1! 2(,'@'.(01!
,'())''*+,07,'7)0('772! 1++1! ;(0+7+DU! 0))D! 1++)D! 8.+! )2*,27)0((2! (DC+11D! ;(0+7+1D!
,0C;7,D7+))0+1D! OR2@@2(2+101! $>>"U! 9>Q%! X(D-D1@2(8.1121! 0/'7)2-21!
242))0('7''1)2',701! ,D7+))D-+101! )D((2+70772! 8D(4D77D! -0*,+);,7077D! 827)22!
0*+).)01! 6+(42701! .-22! ,D7+);7)D! 0(D-D1@2(8.1121! -0*,+);,707)D! -./0*1+772!
,'())''*+772! 42! 7++C01! ,.C/+7)'82772! ,'())''*+,*+)++,+77DW!Q+0$#*=*:+.'7"%+.0$%0.'
07+@'C00772! 6+(42101! @+)DD! 0(D-D1@2(8.1121! +(-01);-+D! 2+,2172!
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-22+(-21,+*42((+7''/0772! ./.))2-2)).-21! -2C)28+12! 42! ,2)7..! 701! 7+8'2821!
4.)2+1U! -+)D! 8.+7+! 1+-+))DD! '7,.11.,7+%! O6+(42101! $>"FU! $3Q%! :;E7! 6227,+8+!
,.*.7)22U! 82+,,2,+1! .-+01! 721.40172!-',221! )2*@00)).-27)+U! 0(D-D1@2(8.1121!
-0*,+);7)D! Q+0$#*=*:+.' 7"%+.0$%0.' ,'())''*+N! 42! ,+*42((+7''7,*+)++,+77D! O6227,+8+!
$>"F0U!"9>Q%!H*8.7)0('77221!6227,+8+!(++))DD!6+(42701!07700,.,.0(-21!(2240-@221!
)2+7)0(''1U!4.)2!017+--D+701!-22+(-217./21!4D(,0+101!7','@.(8+!@2*C2+((221!,D;!
,2C/01! 0*+(2+701! 0(D-D1,D7+);,701U! ,2C/01! -22+(-21,'821! 8D(+((D! O-)7%Q%!
6227,+8+! ,2)7..! @.+7)'1<0)'1! @2,212((+701! 0(D-D1-;E1)D-+701U! B)0((''*+701!
)+0/.1B! 42! B/+.1;;7+701! 0(D-D1B! 82@2')'-+701! 017+--D+701! -22+(-217./21!
4D(,001!-''))'1001!(D17+-2+701!7+0('1!,07,0+70,7+!)2@2C)'-2,7+!O-)7%Q%!

5'),+-',70772! Q".#**$#+' 7*.2**.' ?D+8+! L''C)2101! (++))DD! 0(D-D1^+(.7.^+21!
72,72(2+7001! C01<01)+0)007001U! 4.1,2! )28.+))0012! .(+! 0)7+D! -0*,+);,7+DU! 4.,2!
0(D-D((D! )+0));1D! 2+,212! )+0);77D! ,'())''*+)2'7)2772! .(+%! X(D-D1! ,D7+))001!
,07,0+701!270-21! 4.C/.7)2!C01<01)+0/0! 42! 0(D-D1^+(.7.^+2!.1,+1!'70+1!-+0((0));!
;C/0,7+! ,.,.12+7''/0,7+U! 4.772! 0/0((+101! 0/'7)22! )+0)001^+(.7.^+7)2! 42!
4D(,+--D+101! -22+(-21,2)7.-',70((+7)2! @'.()2%! L01<01)+0/0))D! 42!
0(D-D1^+(.7.^+22! ;C/+7)+! @.7+)+8+7)+701! )+0)001+C21)001! ,*+)++,,+U! -+,D! (++))+! 10!
(2240-@221! 21)+@.7+)+8+7)+7001! 8+*)2',7001! $>GGN('8'1! 2('1! 7'.-2(2+70772! 42!
0'*..@@2(2+70772!242))0('772%!&07,0+7)D!21)+@.7+)+8+7-+((0!;(0017D!P!42!7+)01!-;E7!
C01<01)+0)00((0! 42! 0(D-D1^+(.7.^+2((0! P! .(+! 7;1)00))+701! +1)'+)+.1! ,.*.7)2-+101!
)+0/.1!C21,,+-+701!017+7+42+7012!-010)0(-D1D%!R'.11.1)+0)00((+701!@.7+)+8+7-+1!
(..<+7N/+7,'*7++8+101! 212(;;7+! ;--D**0))++1! )D-D1! )28.+))001! 827)2,.C)212! 42!
72-2((2! 0(D-D1! C01<01)+0)00((+701! ;--D**;,701! 7228'))2-+701! ,2112()2!
*++))D-D))E-D1D!-0)./+12%!OL''C)2101!$>9=U!"#P"F%Q!

X(D-D1^+(.7.^+21! 42! 0(D-D1@2(8.1121! ;(0+7,D7+))0+7)D! 722)).+! 82((+)2! ?D+8+!
R2@@2(2+701! 07+))D-D((D! )282((2! -DD*+)0(-D((+101! 0@D70(8;;7U! -'))2! 4''*+! 1++/01!
;(0+7;;/01! 217+.7)2! 0(D-D1! ,D7+))001! -0*,+);7! ,278.+! 8'.7+72/2182+C)001!
4D(,0+7077D! -./0*1+7)+70772! )2+)00772U! 4.772! 0(D-D7)D! )'(+! ,2'10'))2! )D*,0D-@+!
,2)0<.*+2%!5;;@+((+70((D!)282((2!0(D-D1^+(.7.^+2!,+)0;);+!;C/01!@0*'7)'11',701!)2+!
,D7+))001! 2((0W! S+0)h7`C01! ^+(.7.^+2772! )D((2+7012! @0*'7,D7+))001D! 8.+/221! @+)DD!
82((21)2C).2! )2+! 0(D-D18+0))+DU! Z*0'/+((2! (+J+/.2! 42!L01*+!d0*<7.1+1">! ^+(.7.^+2772!
a=+.':0#+=0+'OK2((2-22!$>>AU!$$GQ%!62+,,2!-;E7!0(D-D1!,D7+)0!722)0))++1!;--D*)DD!
4.,.!J+.(.<+7012!)2+!C01,+701D!,2)0<.*+212U!1++1!0*+);+707)+!07)00))+7077D!,D;)E77D!
,D7+)0!242')'+!C01,+70-@DD1!7''1)221%!X(D-DD!0+!;--D**0));!)D77D!,0C+);,7077D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
">! b217,2(2+101! ^+(.7.^+! O$=#>P$>A$QU! 4.,2! .(+! ;,7+! 2+,2172! -'.)+^+(.7.^0+7)2%! &.*.7)+!
^+(.7.^+277221!+1)'+)+.)2!42!)0-@.*22(+7''))2%!



! 9"!

/0)0*-+1+7)+701DU! -0,21+7)+7012! 42! @.7+)+8+7)+7)2! 212(;;7+2! 0/0((;))D8D1D!
+17)2177+12U! 8221!01101!,2+,,02!/;122-+7012U! ,'())''*+1! 2('00((2!''))2! ('.8212!
)01/0177+1D%!!OL''C)2101!$>9=U!="P=#%Q!

X@D+(0-D))D! 6227,+8+! ,2)7.+! +)70,+1! .72((+7)'82172! 8'.))2! -;EC0--+1!
/+0$#-1*.' 2+30.+.' +(-07);077D! 72-221! 0(D-D1!1+-+77D! ,D;);;1! )2+7)0(''1U! 4.1,2!
*+1)2-++1! CD1! (++))+! 6+(42701! Q+0$#*=*:+.' 7"%+.0$%0.%! :;E7! )'),+-',70772! .1!
4D(,+,D)001! ,.*.7)0))'! 6227,+801! 42! 6+(42701! 72-21,2()2+7''))2! 4''*+! 7'C)00772!
0(D-D1@2(8.1)221%! X*,,+! K08D701! -',221! 6227,+801! )0.7@2*+! 42! 6+(42701!
Q+0$#*=*:+' 7"%+.0$%0' @'.('7)+82)! 0(D-D1@2(8.1)22! $>"GN('8'((2! ,+*,.((+707)2!
827)'7)',707)2! C'.(+-2))2! 42! ).+82)! 07+((0! -./0*1+1! ,'())''*+1! 8+)2(+7)+7+12!
@+)D-+DD1! +(-+E+)D! OK08D101! $>>AU! $$#P$$FQ%! X7+))0(0-D((D! @7;,.212(;;7+1!
-22+(-21,2)7.-',7012! 7'.-2(2+70((0! (',+42,'112((0! 6227,+8+! ,;70012(2+7)+!
)+0)00((+701U! 0-@++*+701! 42! @.7+)+8+7)+701! 1D,E,'(-21! *++))D8;;/01! 70(+)0))D077D!
-./0*1+2!-22+(-22! +C-+7+((0U! 4.),2! ;CD! 010108+77D!-DD*+1! ,.,+82)! +1C+-+((+701!
)./0((+7''/01!4.((2+1!@0*'7)282((2!)282((2!8+0*22,7+%!

Y.! @0(,D7)DD1! ,D;))D-D((D! -22+(-21,2)7.-',701! 42! -;;)+1! ,D7+))0+)D!
,'())''*+,*+)++,,+DD1!4D701)D8+1D!)0*-0+1D!6227,+8+!1.42')'+!(D17+-2+701!242))0('1!
4'.1)007001U! 4.,2! ,;70012(2+7)+! *2)+.122(+7''/01! 42! +1)0((0,)+1! 017+7+42+701!
-0*,+);,701! (D17+-2+70772! +C-+7N! 42! ,'())''*+,D7+);,7077D%! 62+,,2! 6227,+801!
C2C-.))0(0-22! @7;,.212(;;))+7)2! -22+(-21,2)7.-'7)2! 8.+! C;8D((D! 7;;((D! @+)DD!
(22/'()221! 0(D-D1^+(.7.^+7012U! 1++1! 7+)D! 0+! ,'+)01,221! )'(0! ;--D*)DD!
;,7+1,0*)2+7)28212!270))2')'-+7012!0(D-D1U!8+0))+01!42!+1)'+)+.1!@'.(0((0!)+0/0))DU!
+1)0((0,)+D!42!*2)+.122(+7''))2!827)221%!Y.!/+0$#-1*.'2+30.+.'2(,'(2'700772!6227,+8+!
.7.+))22!,'+1,2!@7;,.212(;;7+1! 7''*+1!C227)0!.1! 701!,2C)2(2+101! ('.110!82+7).)!
@2(427)28212!-'))2! D(;;1! 1.42')'8212! 1D,0-;,701D!-./0*1+1! +C-+707)D%! 5D-D!
2-J+82(0177+!-'./.7)22!6227,+801!,D7+);,7077D!-./0*1+1! 7+0('1!,07,0+7+--D1!
.1<0(-21!O6&!9Q%!:./0*1+1! +C-+701!*+7)+*++)2+701! 42!,2C)+242,2')'1001! ('.1)001!
.7.+))2-+701!4.C/.7)2!6227,+801!,'())''*+,*+)++,+1!;C/0,7+!@0*'7)282,7+!)00-2,7+!
1.'700! +1C+-+((+7001! )./0((+7'')001! ,.C/+7)'8+01! )'(,+1).401! 0@D82*-''/01! 42!
7'C)00((+7''/01! ,.*.7)2-+101W! ,'())''*+C+7).*+2((+70772! 1D,E,'(-2772! +C-+101U!
4.1,2!,D7+);7!)./0((+7''/07)2!@0*'7)'+!-''))'-2)).-+((0!).7+27+.+((0U!C282+))2821!
)./0((+7''/01! ,.1,*00))+7''/0((0U! .(+! 82+C)'1')! +C-+7001U! 4.()2! @''))'+! 827)2282!
@0*'7)2%! X17+--D+701! -22+(-217./21! 4D(,0+701! 7','@.(801! ,D7+);7)D! .-27)2!
-22+(-27)221! -'.,,27+! 011011D,0-D))E-D((D! )282((2! ,2+,,+01! @0*'7)0+/01!
;--D*)D-+101!7'C)00((+7+12%!

!
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1"A"#B)*0*0%-./#+99'')#20#+00)&+0/*%60/#5%>'..&&)5%%5#

5'),+-',70772! !061+==0$""$' 1+' .D2D+02+' O$>>AQ! ?0*))+! &2*,2-2! ;C/+7)DD! $>GGN
('8'1! 2('1! 0(D-D1^+(.7.^+21! ;C)0+7,'1121! -./0*1+7.+)'-+7@*.7077++1U! 4.1,2!
-;E)D!07+-0*,+,7+!,+*42((+7''/0772!,07,0+70,7+!)01/0177+,7+!1.'7+!;,7+(E1!0(D-D1!
@.C)+-+101! 7'C)00772! ;C)0+7,'112((+7+772! @0*'7@*.70770+772U! 7.7+22(+7+772!
7'C)0+772!42!0(D-D1)28.+772!)2@2C)'10+7++1!-'').,7++1!O&2*,2-2!$>>AU!=FQ%!K++1D!
-+77D! 0/0()D8D! ;C)0+7,'112((+101! *02(+7-+! ,D7+))+! ;,7+(E+);1001! +C-+701! .7212!
;C)0+7,'1121!,.,.12+7''))2!42!;,7+(E1!0*+!+/01)+)00))+-'./.)!@0*7..12((+70772!42!
/;122-+70772! 7'C)00772! ).+7++172U! 0(D-D1^+(.7.^+101! 242))0(')2@2! ,.*827+! )D-D1!
*0(2)+.122(+7''/01! *0(2)+8+7-+((2%! :./0*1+7.+)'-+7@*.7077++1! (++));8D1!
,*++7+,.,0-',701! 8.+-+7)'0772! ;C)0+7,'112((+701! *02(+7-+1! *0(2)+.122(+7''7! 42!
,.1,*00))+7''7! 8D+7);+8D)! 42! 2(22! 82()27+! 0(D-D1^+(.7.^+101! *0(2)+8+7-+! 42!
2J7)*2,)+'7! O&2*,2-2! $>>AU! $9AQ%! X(D-D1^+(.7.^+)U! 07+-0*,+,7+! K`C.@01C2'0*U!
S+0)h7`C0U!&+0*,0<22*/!42!d0*<7.1!;*+))+8D)!)D()D!@.C42()2!(E;)DD!''/01(2+7+2!)2@.42!
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7+8+7);,701! 7+7D+7++1! ,0C+);7,22*++1! $=GGN('8'((2! *2)+.12(+7-+7)2! +**2)+.12(+7-++1U!
)./0((+7''/01! @2(8.1127)2! CD-;+7001! -;7)++,,221%! 6227,+801!
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6227,+801! 1D,0-;,70((0! -./0*1+7)2! (D17+-2+707)2! ,'())''*+7)2!
J+.<0100))+101! @0*'7(2,+! -0*,+)700! ;,7+(EN! 42! (24+,0C+);,701! *+1127)0))28''/01!
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@*+-+)++8+7)01! 42! @2,212((+7)01! ,217.401! ,07,'')001%! B?*+-+)++8+7077D!
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B0@D42(.42!8+((04DB%!OX7+-%!L2((!$>>>U!$3FP$3>%Q!



! $GF!

$=GGN('8'1! 08.(')+.1+7)+701! 21)*.@.(.<+21! -DD*+))0(0-+101! ;C)01D+701D!
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;C)01D+7;;/07)D! )2+! 72-21,2()2+7''/07)2U! ,'())''*+7)01! +(-+E+/01! +)701D+707)D!
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,'())''*+7)2U!.(+!,.-@2*2)++8+701!-010)0(-D1!(DC)E,.C)2%!:'.).401!80*)2+(0-+701!
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;--D*)D-+701! 8D(+1001D%! ?7;,.212(;;))+701! -22+(-21,2)7.-',701! .7212!
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@*.7077+2! )++8+7);-DU! 7++*);-DU! ,'8+))2-+101! 42! ,2,7+! 17%! B2*,22+7)2! @*.7077+2B!
OZ*0'/! $>FAU! $AFP$#FQ! .(+82)! 7.80((0))28+772! 70((2+701221! -;E7! -;;))+01!
+(-2+7''1! 42! -'./.7)'-+701! @*.7077++1%! HJ*2C2-+1! 2*<'-01))+! .(+U! 0))D!
-0)./.(.<+7)01! )2*,.+)'7@0*+01! ,2112()2! '10)! 42! -;;)+)! .(+82)! 72-21(2+7+2!
OHJ*2C2-! $>$"a! :0*,'*! 3GG#U! $>a! L01/;! 3GG3U! $$#Q%! 5'),+0(-21! (.@'772!
HJ*2C2-!)++8+7)DDU!0))D!72-2((2!)282((2!,'+1!-;;))+!.1!4DD110!B*./'1B!O8*)%!2(28++)0!
$GQ!+1^21)++(+7)2!@7;;,,+707)D!0(D-D7)DU!1++1!'1+!.1!;,7+(E1!-;;))+!OHJ*2C2-!$>$"U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$!HJ*2C2-+1!)'),+0(-21!2(2.)7+,,.! 42!701!,DD1)D-+101!01<(211+,7+!.1!-+0(01,++1).+101!
42! @2(427)282! ;,7+);+7,.C)2%! H(,'@0*D+701! 72,721,+0(+701! 2(2.)7+,.1! B6E(,0*@7;`C.(.<+0B!
.1!,DD110));!8'.112!$>$"!01<(211+,7+! )0*-+((D! Bb2`0!?7;`C.(.<;BU!,'1! )227!07+-0*,+,7+!
:0*,'*! O3GG#U! $#Q! 8++))22! 72-221! )'),+0(-221! ,D;))D-D((D! )0*-+D! BZ.(,N?7;`C.(.<;B%!
&DD11E,701D! 4D(,+--D+101! 827)22! )./011D,E+707)+! @2*0--+1! 2(,'@0*D+7)D! 2(2.)7+,,.2U!
-'))2! C'.4'-+101! B,21721B! 42! B*./'1B! 8D(+((D! ,0*)..! @2(4.1! -''))'1007)2!
7'C)2')'-+707)2! 70,D! B*./'1B! ,D7+))007001! 0))D! ,'())''*+1! @++*)0+/01! J+.(.<+7++1!
@0*'7)0+7++1%'



! $$3!

93Q%! 5D-D! )++8+7);7! '101! 42! -;;)+1! 8D(+707)D! 7'C)007)2! .1! @7;,.212(;;))+7+((0!
-;;)+1)'),+4.+((0!@2*2/+<-22))+101!$>GGN('8'1!2('772%!

HJ*2C2-! 0+! .((')! 2+1.2U! 4.,2! 07+))+! '1+01! 42! -;;))+01! -0)./.(.<+7)2! 42!
)0.*00))+7)2! ;C/+7)D-+7)D%! HJ*2C2-+1! 1D,0-;7! '1+01! 42! -;;))+01! 8D(+707)D!
7'C)007)2! 82+,'))+! 4.@2! 7++C01U! 0))D!-;E7! Z*0'/! 07+))+! -;;))+01!-0)./.(.<+707)2!
)2*,27)0('7)2! 72-21,2()2+7+2!1D,0-;,7+D! OL01/;!3GG3U!$$AQ%!HJ*2C2-+1! 42!T)).!
b21,+1! 82+,')'7! 1D,;;! --%! Z*0'/+1! 8'.112! $>G=! 4'(,2+70-2772! ,+*4.+)',70772!
Bg0*!g+`C)0*!'1/!?C21)27+0*01B!O,DD110));!01<(211+,7+!1+-0((D!Bk*02)+80!e*+)0*7!
21/! g2;Ng*02-+1<BQ%! Z*0'/+((2! 42! HJ*2C2-+((2! .(+! ;C)0+101! 2+C0U! 7+((D! -;E7!
HJ*2C2-! @0*'7)0(00! ,++11.7)'7)221!-;;))04D! ,.C)22!-;E7! 7+((DU! 0))0+! '1011D,E!
2+12! 8D())D-D))D! (++);! 1',,'-+7001! OHJ*2C2-! $>$"Q%! :;E7! 82(80'1++1! 42!
827)228++1U! 0*+);+707)+! -;;))0+C+1U! .1! 7.80((0))28+772! 72-.42! -010)0(-+DU! 4.),2!
7.80()'82)! B)282((+7)01B!'1+01! )'(,+1)221!O-)7%Q%!Z*0'/+1!0770077D!82(80'10)!P! )2+!
;(0+707)+!B^21)27+.+1)+B!P!(++));8D)!0*+);+707)+!,+*42+(+421!).+-+1)221%!:;;)+1!,2112()2!
-0*,+);,70((+101! .1! ,'+)01,+1! 077001! (.@@'U! 4.772! Z*0'/! ).)022! .(0821!
)./011D,E+7)DU! 0))D! 07+-0*,+,7+! -;;)+)! .82)! 8DD*+7);10+)D! 4D(,+D! ,.,.12+7)01!
,2172,'1)+01! ).+80'1+7)2! OZ*0'/! $>>#U! AA3Q%! :;;)+)! .82)! Z*0'/+((0! B1'.*01!
+C-+7;;/01!-22((+7)'10+)2!'1+2B!O-)7%Q%!

Z*0'/U! HJ*2C2-! 42! 07+-0*,+,7+! b21,! ).+7)282)! 72-21(2+7+1! 72121,DD1)0+1!
-;;))+01!-0*,+);7)D!;(+;,7+(E((+701D! +(-+E1DU! 4.)2!8.+/221!70,D!7+7D((E((+707)+!0))D!
-'./.((+707)+! 80**2)2! ;,7+(E1! '1011D,EE1%! K++1D! -+77D! ;,7+(E! 1D,00! '1+2U! 1++1!
B*./'((2BU! B,2172((2B! )2+! B1'.*0((2! +C-+7;;/0((DB! .1! -;;)+)%! 6227,+80((0! )D((2+101!
'1+01! 42!-;;))+01! 7+7D((E((+101! 42!-0)./.(.<+101! ;C/+7)D-+101! 42! 7++C01! (++));8D)!
1D,0-;,70)! -DD*+))0(08D)! @+),D()+! CD101! 1D,0-;7)DD1! @7;,.212(;;))+707)2!
-;;))+01! )'(,+1127)2! 42! 1++/01! -0*,+);,70((+7)D-+707)D%! 6227,+801!
,'())''*+,*+)++,+1! 07+);,707)D! 4DD! ,D7+);7U! 0))D! O;,7+(E((+7)01Q! '1+01! 42!
O,.((0,)++8+7)01Q! -;;))+01! 8D(+((D! 0+! .(0! -+)DD1! 0*.2%! 5D((2+101! 1D,0-;7! .1!
6227,+801! -',221! (+7D11;)! 7'.7+.)221! @7;,.212(;;7+1! 42! @7;,.212(;;)+,,.401!
,07,''/0772%!

B:;;))+! .1! ,21721! '1+! P! '1+! .1! ;,7+(E1!-;;))+BU! 721..!L0*J0*)! K+(J0*0*%!
B:;;))+! ,D),00! 7;-J.(+7001! 27''1! ,')01! ;,7+(E1! '1+,+1! 4D(,+-'+7).42!
,21721! 42! *./'1! (2@7''/01).+80+7)2BU! ,+*4.+))22! &2*(! HJ*2C2-%! B:;;)+)!
.82)! 1'.*01! +C-+7;;/01! 70,'(22*+'1+2BU! C'.-2'))22! T)).! b21,! mNNn%! O6&!
3$"%Q!

6227,+8+! 07+))DD! )D-D1! +7,'7212-2+701! ('0))0(.1! @7;,.212(;;))+7+7)2!
-;;))+)'),+4.+7)2! .7.+)',7012! 7++)DU! 0))D! 242)'7! 4'1<+(2+7+7)2! 2*,,+);;@0+7)D! .1!



! $$"!

82+,'))21')! 82*7+1! (22427)+! @7;,.212(;;))+701! )0.*+21! 1D,0-;,7001! -;;))+01! 42!
'1+01! ;C)0;/07)D%! 6227,+801! -',221! Y'1<+1! 242)',70)! .82)! 82*7+1! ,2',22!
C20))'42U! -'))2! 07+))D-D((D! ('0))0(.-2+707)+! B82*7+12+701B! @7;,.212(;;))+701!
)0.*+21! @'+))0+772! 07+)0));4D! 1D,0-;,7+D! -;;)+1! -0*,+);,707)DU! CD1! C2('22!
.7.+))22U! 0))D! @7;,.212(;;7+! .1! .))21')! +11.((2! 827)221! -;;))+01! )'),+-',701!
C227)001!O6&!3$"Q%!

:;;)+1!,D7+))001U!@*+-+)++8+701!+C-+701!42!@*+-+)++8+701!242))0('1!,D;))D-+101!
-./0*1+1! (D17+-2+701! +C-+701! 42! ,'())''*+1! ;--D*)D-+7077D! .1! ,07,0+70((D!
)282((2!07+((D!-;E7!Q-#**%0$$+'1+'#+C"$$+'O$>$"QU!4.1,2!)28.+))00,7+!Z*0'/!270))22!
10'*..)+,,.401! 42! @*+-+)++8+7)01! +C-+7)01! 72-21,2()2+7'',7+01! .7.+))2-+701%!
Z*0'/! ,2)7..U! ,')01! 6227,+8+! B?*+-+)++8+7077D! 8D(+,.C)2',70772B! 8'.7+,;--01+D!
-;EC0--+1U! 0))D! -;;)+)U! 72/')! 42! '7,.-',70)! 8D(+))D8D)! @7;,.212(;;)+,.((0! )2+!
,'())''*+,*++)+,.((0! )+0).2! @*+-+)++8+7;;/07)D! 42! @*+-+)++8+707)D! 242))0('7)2U! 4.,2!
82(2+700! ''/0((2! )282((2! 70,D! 21)*.@.(.<+21! 0))D! @7;,.212(;;7+1! 1D,0-;,7+D!
.-27)2! )+0)0012(27)221! OZ*0'/! 3GG$U! $P3Q%! b+1127)'7! -./0*1+1! +C-+701!
O10'*..)+,.1Q! 42! @*+-+)++8+701! +C-+701! 8D(+((D! 0/072')).+! Z*0'/+2!-'.).+(0-221!
)0.,70772!-./0*1+1!+C-+701!-.*22(+1!42!7+8+7);,701!@0*'7)0+)2U!4.+7)2!Q-#**%0.'1+'
#+C"$$+' ,.*.7)''! -'+12+701! +7D1-'*C21! 70'*2',7012! @;7);)0));! +1707)+,+0().%!
:2*+2112! 5.*<.81+`,! .1! C'.-2'))21')! Q-#**%0.' 1+' #+C".' ;C)0;/077DU! 0))D!
)0.,70772! *2,01)'82! ,'82! -./0*1+7)2! 7+8+7);,707)D! 07+C+7).*+2((+701!
@*+-+)++8+7;;/01!@0*+((+701D!@0*'7)''!,.,.1221!Z*0'/+1!,'8+))0(0-2((0!;C)0;/0((0!
@*+-+)++8+701! +C-+701U! (2@701! 42!10'*..)+,,.401!7+0('10(D-D1!8D(+((D! O5.*<.81+`,!
$>>GU! 3GAQ%! 5.*<.81+`,+1! -',221! 0*+);+701! *27,2'))2822! Z*0'/+1! )0,0-D1!
72-27)',701! ,2112()2! .1! 70U! 0))D! CD1! +)70! '70221! .))007001! ).)022! 2(28++))0+77D!
*+1127)',701! .(0821! ).7+27+2772! -2C/.).1! O5.*<.81+`,! $>>GU! 3GAQ%! Z*0'/!
07+-0*,+,7+! ).)022! @*+-+)++8+7+((D! +C-+7+((D! .(0821! .-2U! -./0*1+((0! +C-+70((0!
7228'))2-2).1! -0110+7;;)017DU! 4.,2! .1! 72-27)0))28+772! ;(0+7001! ,D7+);,7001!
+C-+7,'1121!(2@7''/07)2!2+1.27)221!-0)2^.*+70((2!)282((2!O5.*<.81+`,!$>>GU!3GAa!
Z*0'/! 3GG$U! "PAQ%! L'.(+-2))2! 07+))D-+7)DD1! 82*2',7+7)2! Z*0'/! ,'+)01,+1!
5.*<.81+`,+1!-',221!,D;))DD! 212(.<+22! +,DD1! ,'+1! 70! .(+7+! ).7+27+2! O5.*<.81+`,!
$>>GU!3GAQ%!Q-#**%0$$+' 1+'#+C"$$+'-'./.7)'82!,'82!@*+-+)++8+701!-0110+7;;/01!
-0*,+);,707)D!-./0*1+((0!,'())''*+((0!@0*'7)''!1D+1!.((01!-0)2^.*+701!212(.<+21!
42),'82((0!-''))'-+70((0!)+0)00((+70,7+!;--D**0);,7+!).7+27+2,7+%!!

/+0$#-1*.' 2+30.+.' B?*+-+)++8+7077D! 8D(+,.C)2',70772B! 6227,+8+! .(+! .-2()2!
.72()221! 82,++11'))2-2772! -0)2^.*+701! 212(.<+21! )'(,+1)22! )+0)00((+701D!
).7+27+212! ,.*.7)2-2((2! 07+-0*,+,7+! L20`,0(+1! J+.<0100))+701! @0*'7(2+1!
-0*,+);7)D! @7;,.212(;;7+1! @*+-+)++8+7;;7N! 42! -;;))+,D7+);,701! @0*'7)212%! K01!



! $$A!

7+4221U!0))D!6227,+8+!.(+7+!);;);1;)!(27)01,2-2*+1!42!22*1+.-0)7D1!*+1127)2-+7001!
-0)2^.*212! CD1! ).+7+1! 721.01! @;*,+! 21,,'*.+-221! @7;,.212(;;7+1!
('.11.1)+0)00((+7001! @0*'7)221! 8+0(D! ;,7+70(+))0+70--+1%! d+.<0100))+701! (2+1!
.C0((2! 72-221! )28.+))007001! .72((+7)'82)! ,(277+701! 21)*.@.(.<+21! ,D7+);7!
+C-+7,'1121!;C)01D+707)D!,0C+);,707)D!,.C)+! *2)+.122(+7''))2! 42!7+8+7);7)DU! 4.1,2!
;C)01D!(2,+@+7)001D!6227,+8+!,2)7.+!-./0*1+1!(D17+-2+701!+C-+701!.(0821%!&D7+);7!
@*+-+)++8+707)D! +C-+707)D! 42! )D((0! .-+12+707)2! @*+-+)++8+707)D! 242))0('7)2U! 4.1,2!
;C)01D! -'.).12! -;;))+7)D! 242))0('2! 8.+/221! @+)DDU! -'./.7)+! )D77D! 7'C)00772!
;C/01!6227,+801!,'())''*+,*+)++,+1!,;70012(2+7)2-2)).-21!0112,,.0C/.1%!

B?*+-+)++8+101! 8D(+,.C)2'7B! 42! 701! 2+,212! *2,01)'82! ,'82! @*+-+)++8+7;;/07)D!
82+,'))22! -;E7! 6227,+801! -;;))+,D7+);,7001! 7+)01U! 0))D! 1D,0-;7!
@7;,.212(;;7+7)2! -./0*1+1! 2+,2,2'/01! -;;))+1D! 270))''! .72,7+! 6227,+801!
,D7+);7)D! +C-+7,'1)22! .C422827)2! ,0C+);,707)DW! @7;,.212(;;7+1!
,D7+))00((+7)D-+101! -;;))+1D! .1! 701! 4D701)D-+7)D! .7212! +1C+-+((+7)D! ,0C+);7)D%!
K++1D!-+77D! /+0$#-1*.' 2+30.+$$+' @*+-+)++8+7;;7! ;--D**0)DD1! (DC+11D! ;C)0;/077D!
2*,22+7001!-0110+7;;)001U! 1++1!8"-%0$390:9.' :+61-$$+'6227,+8+! @;*,++! )'.-221!
701!.72,7+!$>GGN('8'1!017+--D+7)01!8'.7+,;--01+01!0'*..@@2(2+7)2!,'())''*+2!
,.1,*00))+70--2772!-'./.772%!

7"E"#F0*.''))/#<%.''%0#<()+)'))6)599''?#

/+0$#-1*.' 2+30.+.' B?*+-+)++8+7077D! 8D(+,.C)2',70772B! 6227,+8+! ;C/+7)DD!
@*+-+)++8+7;;/01! 01101! ,2+,,02! 21)*.@.(.<+21! 8D(+))D-DD1! ,D7+);,7001!
@*+-+)++8+7+7)D! ,'())''*0+7)2U! '7,.-',7+7)2! 42! 0(D-D1-'./.+7)2%! 60).2-+101!
L20`,0(+1! J+.<0100))+701! @0*'7(2+1! 07+))D-DD1! *+1127)',7001! ;,7+(EN! 42!
(24+,0C+);,701! 8D(+((D! )0,00! @*+-+)++8+7+7)D! +C-+7+7)D! 72-2((2! -./0*1+1! +C-+701!
@0+(+1U! 8D())D-D))E-D1! ).+701%!8"-%0$390:9.' :+61-$$+'6227,+8+! )'.! 07+((0U! ,'+1,2!
@*+-+)++8+7;;7! .1! ,.1,*00))+101! 42! 1D,;8D! .72! $>GGN('8'1! 017+--D+7)01!
8'.7+,;--01+01! 0'*..@@2(2+7)2! ,'())''*+2! 42! 0(D-D1-'.).2%! 8"-%0$390:9.'
:+61-$$+' *2,01)'82772! ,'())''*+,*++))+7077D! ,'82772! @*+-+)++8+7;;7! 1.'700!
0*+);+707)+! $>3GN('8'1! X'*..@@22! -DD*+))0(08D,7+! -'.)+N+(-+E,7+W! X'*..@21!
,07,',7+772U! ,')01! d0*(++1+77D! 42! ?2*++7+772U! @*+-+)++8+7;;7! 4D))+! 4D(,017D!-.10((0!
,'())''*+1!2(2((0!1++1!-'7++,,++1U!,'82)2+)007001!,'+1!,+*42((+7'')001,+1%!

8"-%0$390:9.' :+61-.' ('8'772! B:'7)22!12'*'2B!6227,+8+! ,'82+(00! )D)D! +(-+E)D!
@*+-+)+8+7)+70,7+! 8+*)2',70,7+U! B4.,2! @'C,022! ,'+1! ,''-2! (2282(DC/0! 3GN('8'1!
,.10N!42!-2772,'())''*+1!,07,0()DB!OL6!#GQ%!



! $$#!

&.10,'())''*+1! ,07,0((DU! /;12-.401U! *2/+.21)011+01! 42! (21<2)).-21!
(011D))+-01! -22+(-2772U! 4.772! 82((+)700! ,''-0+701! ,++C,0D! C;E/;1!
)28.+))0('U! 8+*+DD! ,'+1! @.(22*+7012! 827)28+*)212! 42! ,'+)01,+1! 72-21!
*2'C2)).-''/01! ).+7012! +(-2',7012! ,2+@2'7!-;7)+((+7++1! CD-;,;(@;+C+1%!
KDC,E(+0,,+01! 7.,2+70-2)! 7+(-D)! ,2+@2282)! @+-0;)001! P! 42hh! 7.+))22!
C0*-.7)'100((0! 42! 1DD1);100((0! -22+(-2((0! H^*+,21! -'7)+2! E+)DU!
,2',2+7)01!'C*+4'C(+01!-;7)++,,2U!-22(2))'401!4'-2(21,'8+01!8+((+D!(.+7).2!
42!C''-22U! 4.((2!2(27).-2)!100,0*+);)E)!)0*80C)+8D)!''/01,''1!C0C,'822!
,0C*DDU! 7D)0+/01! C0+427)0((0772! C0+/D1! ,2'(2,DD);4017D! 8+C*0+77D!
(27+C0(-+77D%%%! SD+/01! ,2C/01! -22+(-21U! ''727+2((+701! 42! @*+-+)++8+701U!
8D(+((D!.1!82+1!27)0NU!0+!(22)'0*.%!OL6!A#%Q!

:./0*1+772! ,'())''*+772! (08+11001D! -'.)+N+(-+E1D! 6227,+8+! *+1127)22!
@*+-+)+8+7-+1!@;*,+-;,7001!0(D-D1! 42! )./0((+7''/01!;,7+1,0*)2+7)2-+7001U! 4.7)2!
-;E7! 17%! ''727+2((+7''7! .1! 07+-0*,,+%! 6227,+8+! 1D,00! ,.100((+7''))2! 42!
-0,221+7''))2! ,.*.7)2821! 0(D-D1! .(0821! +(-2+7'2! -;E7! @*+-+)+8+7-+77D! 07++1!
)'(0827)2! -./0*1+1! +C-+701! C2('7)2! ,DD1)DD! 70(,D17D! 1;,;2421!
-.1+-'),2+7''/0((0! 42! 8D(+100((+7;;/0((0%! 62+,,2! ,.10,'())''*+! 42! @*+-+)+8+7-+!
.82)! '(,.-'./.()221! (DC07! ).+7)0172! 827)2,.C)+2U! 1++1! ,'())''*+,*+)++,+1!
1D,E,'(-27)2! 1++/01! 8D(+101! 0*.! 4DD! @+010,7+%! ?*+-+)+8+7-+D! 42! ,.10,'())''*+1!
''727+2((+7''))2! ;C/+7)DD! 6227,+801! 07+))D-D77D! )'(,+112772! 70U! 0))D! ,'-@22,+1!
2422! BC;7)00*+101! @0(27)',701C2,'B! 0(D-D1! -.1+-'),2+7''/07)2! @.+7W! B-+77D!!
,'J+7-+U! ^'1,)+.12(+7-+! 42! ''727+2((+7''/01! C2**27)'7! +(-2+7082)! @;*,+-;7)D!
,2+,,+01!-'.).401!-2((+,'8+2! ,.C)221U! DD*+--D+7+D! 827)2,.C)2@2*042U! 8++-0+7+D!
*2),2+7'42! 42! @0(,+7)0);+-@+D! ,228.42! ,.C)+U! 7++1D! )2*4.')''! 72-2((2! @2,.-2),2!
J2*J22*+7'')001U! +C-+7,'1121! ;,7+1,0*)2+7001! (2@7'')001%B! OL6! AAQ%! 62+,,2!
6227,+8+! *+1127)22! @*+-+)+8+7-+1! 42! ,.10,'())''*++1! 0'*..@@2(2+701! ,'())''*+1!
+(-+E+1DU! 1++1! 1++/01! )D;/0((+707)+! 72-27)2-+707)2! 0+! ,'+)01,221! .(0! ,;70%!
6227,+801! -',221! @*+-+)+8+7-+U! -./0*1+1! +C-+701! ,2+@''! 2(,'(DC)0+((001U! .1!
,2C/07)2! +(-+E7)D! 7;8D((+70-@+%! X7+-0*,+,7+! ^'1,)+.12(+7-+1! ,2()2+101!
B,D;)D11E((+7;;/01! ,'())+B! .1! 82+1! +1C+-+((+101! *0^(0,7+U! 4.,2! @2*2/.,722(+707)+!
C0+427)22! 7;8D((+70-@DD! ,2+@2'7)2! @.+7! -./0*1+1! ,'())''*+1! 8D(+100((+7;;/07)D!
O-)7%Q%!&2C/07)2!+(-+E7)D!4''*+!@*+-+)++8+7;;7!-0*,+)700!6227,+80((0!)./0((+70-@22!
+(-2+7'2!,2+@''7)2U! 4.)2!-./0*1+! +C-+101! )'1)00!.(0-2772.(.172!;,7+1,0*)2+7)2U!
2(,'@0*D+7)D! -'.).2! ,.C)221%! K.)+014D(,0+701! -./0*1+7)+701! ,'())''*+1!
DD*+--+((001!8+0/;)!)2+/0N! 42!,'())''*+7''1)2',70)!.82)!;C)D! (2+((2! )D-D1!)2C/.1!
+(-2'7)2%!



! $$F!

&.10,'())''*+1! ''727+2((+7''/01! .C0((2! @*+-+)+8+7-+! .1! 6227,+801! -',221!
C282+))28+772! -;E7! ,'82)2+)0+772U! 4.),2! 10,+1! @;*,+8D)! B)2,2+7+1! @*+-+)++8+701!
1D,0-+701! (DC)0+((0B! OL6! A=Q%! ?*+-+)+8+7-+1! )'(,0+7)2! 6227,+8+! 1.7)22! 07+((0!
?+`277.1U! 4.1,2! -22(2',7+7)2! @2+7)22! (D8+)70! 72-2! @0*'7)'110(-2U! 4.,2! .1!
,''()28+772! 42hh+1! *;)-++,2772! O-)7%Q%! K0(,0+--+1! @*+-+)+8+7-+1! .1! 6227,+801!
-',221!C282+))28+772!1++1!721.)'772!B100,0*+,'()+772BU! 4.,2!8;E*;;!;(+!X'*..@21!
OL6! #GQ%! H-0*+,27)2! X'*..@@221! 722@'100)!-'7)2)! 8++C/;))D4D)! .82)! 6227,+801!
-',221! .').42! *.-21))+7'')001! 27)+W! -''1! -'2772! ?2*++7+772U! d0*(++1+77D! 42!
R.1)..772! 0*+);+70)! B100,0*+*08;;)B! )2177+82)! 42! -'7)2)! 42hh;C);00)! 7.+))+82)!
8D7;100((0! -22+(-2((0! @*+-+)+8+7-+1! ''))2! .(0-2772.(.1! C''-22! OL6! #9Q%!
K'.-2(2+7+7)2! ,'())''*+,*++)+,.+7)2! 6227,+8+! 0+! )+0)01,DD1! .((')! 2+1.2U! 4.,2!
7'.-2(2+70772! ,07,'7)0('772! 1.7)+! B100,0*+,'()+1B! -./0*1+2! 7./214D(,0+7)D!
,'())''*+2!-DD*+))0(08D,7+!+(-+E,7+%!Y.!@0(,D7)DD1!('8'1!1+-+!B:'7)22!12'*'2B!.1!
-''110(-2! T(28+! ?228.(2+701! ,.,.0(-27)2! ?D2D+02++' *#$0%9$$9U! 4.772! 72-22!
+(-+E)D!,D7+)0((DD1!70,D!B:'7)21!822*21B!0))D!B:'7)21!C'((''/01B!.)7+,.+/01!2((2!
O?228.(2+101!3GG3r$>3=Q%!

?228.(2+701!?D2D+02++' *#$0%9$$9' N,.,.0(-2772! 07+))D-D)! 1D,0-;,70)! $>3GN
('8'1!B100,0*+,'()+7)2B!0/0()D8D)!6227,+801!,'())''*+,*+)++,,+D!(DC07!,;--010((D!
8'./0((2U! -'))2! 7'.-2(2+70772! ,07,'7)0('772! 10! ).+-+82)! (DC07! 07+,'8+12!
8"-%0$390:9.':+61-$$+'*2,01)'82((0!,'82((0!017+--D+701!-22+(-217./21!4D(,001!
)2@2C)'1007)2! -'').,707)2! 0'*..@@2(2+70772! ,'())''*+0(D-D77D%! X1101! ,2+,,02!
,'())''*+,*++)+,,.401! 1D,0-;,70)! 8'.7+72/212('1! 0'*..@@2(2+701!
7''*,2'@'1,+0(D-D1! 8+0C);-;,707)D! B-'7)221! C'(('')001B! .82)! @+),D()+!
72-21(2+70)%! b+)82! L2@'(+1! -',221! ?228.(2+701! ,D7+);,70((0! -'7)+7)2! .(+!
);;@+((+7)D!70U!0))D!CD1!1D,+!C0+77D!-./0*1+1!(D17+-2+701!,'())''*+1!827)2,.C/21U!
4.,2! -2C/.((+707)+! )2*4.7+! @0(27)',701! -./0*1+7)2! -0,21+7.+)'1007)2! 42!
7)21/2*/+7.+/'7)2! 0(D-D7)D%! 62(,.+101! 0'*..@@2(2+101! ,'())''*+! +C2+(+! -'7)+01!
)0*80))D!*''-++((+7''))2U! 4.1,2!,.1)*27)+!,'+80))'1007001!+1)0((0,)'22(+7'')001!42!
C01,+7;;)001! .(+! ?228.(2+701! 2*8+.1! -',221! *D+,0D%! :./0*1+1! (D17+-2+701!
,'())''*+1! ,2+@2',701! ,.C)0012! -'7)2)! 0/'7)+82)! @2*2/.,722(+707)+! 70,D!
0,7..))+7''))2! 0))D! 8+0C);-;7)D! 7''*,2'@'1,+01! '*J221+7'')001%! MC)D! (2+((2!
L2@'(+! ,2)7..! ?228.(2+701! ,D7+);,7077D! 42hhN-'7++,+1! -0*,+)708D1! 70,D!
,.100((+701! ,'())''*+1! -0,221+7''))2U! -'))2! 72-2((2! 82@2')'-+7)2!
-0,221+7''/01! ,2C(0+7)2%! :'7)2)! .(+82)! ?228.(2+701! 0770+77DU! ,')01! 6227,+801!
,'())''*+,*+)++,+77D! -;EC0--+1U! @2*2/.,722(+101! +(-+E! 7++1DU! 0))D! C0! 0/'7)+82)!
).+722()2! (D17+-2+701! ,'())''*+1! ).+8.2U! 07+,'822! 8D(+))E-D--D7)D! 42! 7+,7+!
@2*0--27)2! 0(D-D1)2827)2U! -'))2! 72-2((2! C0+C+1! 7'C)2'/'))++1! -;E7!



! $$9!

,'())''*+,*++)+,,.401! )0,7)0+77D! 0(D8+1D! 07+-0*,,0+1D! +C-+7,'1121! ,0C+);,701!
82*C2+782+C0+7)2%!OL2@'(+!$>>#U!=$P=3%Q!

6227,+801!-',221!0'*..@@2(2+7)01!+11.7)'7!-221.721!82((2110+7)2!-'7)+7)2!
8++C/;))D4+7)D! 4.C)'+! 100,0*+,'()+1! @*+-+)+8+7-+7)DW! 8+0CD))D8DD! -'7)+772! .(+! 70U!
0))D! C0! 0/'7)+82)! @*+-+)++8+7;;))D%! 6227,+801! ,D7+);,7077D! ,D;! (D@+)'1,08212!
242)'7U!0))D!C'.(+-2))2!7+8+7);1007)D!'(,.,'.*07)2!-'7)2)!0+8D)!-+((.+1,221!@DD70!
+*)+!@*+-+)++8+7;;/01!(0+-27)2%!

:+)01! .1,221! P! 82+,,2! #7*' .*Y' .*<6-U! B''7+! 100,0*+B! 0+! 01DD! 7+/.!
(21)0+((001! J21221+1(0C8DC2-0))2! 42! ,''1)0(0! C''-221)'10012! @;C+01!
*'-@'401! 4;-+1DD! 22*1+.-0)7D1! (0C8DC.(80+772U! CD1! 0+! .(0! ,2/.))21')!
)./0((+701!2(,'@0*D17D!(0+-22%!62+,,2! !L2*(0-+772!+(-07);;!,2,7+!-'7)22!
(0C)0DU! Q7*' S60$0$' 42! Z33-6#".0#DU! 82+,,2! ,+*,.)! 42! (','72(+)! (08+))+8D)!
@+-0+7++1! 7+0('+C+1! ,*+7)+((+7N(D17+-2+7)2! 82(+7)'7)2! 42! 82+,,2! 4.',,.!
2,2)00-+707)+! (22,0*.+)'42! 100,0*0+)D! ,+(@2+(00! 4.! 7.)28'.7+12!
82(,.+C.+7)01!,21772!,+*42((+7+7)2!7''*@2(,+11.+7)2U!7D+(;;!7',(221*'7,021!
@'')0*+@0+))001!2((2!-'7)21!*''-++1!.*<221+101!C0C,'U!0+8D),D!C'.1.7)+!
+7)'82)!u2,0)+)U!,'('100)!.(,+C2)')! 42!*D+,0D)!,*0).1,+C2-00)!8.+!,.7,221!
07)DD! 82+,')0(-22U! 0))D! 1D+/01! +C-+7)01! 2(,',.)+! .1! 7;8D((D! H^*+,21!
-0)7+77D%!OL6!#A%Q!

K+8+7);,701! (2+12822))0+7)2! C'.(+-2))2! ;E,0*C.401! 8++C/;))D4D)! .82)! 6227,+801!
-',221! @DD70-D))E-+77D! .-27)2! 2^*+,,2(2+707)2U! @*+-+)++8+707)D! 2(,'@0*D7)DD1U!
4.,2! -DD*+))0(00! C0+7)D! 4.,2+7)2! 07701)+2(+7)+70((2! 82*-''/0((2%! L'.(+-2))2!
(','+7+7)2! 2+100((+7+7)2! )2+! C01,+7+7)D! @;*,+-;,7+7)D! (++));D! O82(,.+7001Q!
(D17+-2+7001! ,'())''*++1! -'7)+01! .(0-'7)2! -DD*+))0(00! ;,7+70(+))0+707)+!
@*+-+)++8+7;;7U! 4.,2! 270))22! C0+/D)! ,0C+));1001! 0'*..@@2(2+701! 7+8+7);,701!
'(,.@'.(0((0%!60**2))'12!07+-0*,+,7+!?228.(2+701!07+);,7001!B''/07)2!100,0*+7)DBU!
6227,+801! ,D7+);7! -'7)+01! 8D+7)D-D))E-D7)D! @*+-+)++8+7;;/07)D! .1! ;((D))D8D1!
4D*,,;-D)E1%!?D2D+02++'*#$0%9$$9'N,.,.0(-21!('8'772!B:'7)2!822*2B!?228.(2+101!
8++))22! B''/01! 100,0*+1B! ,D7+))007001! +7,'721212U! 4.,2! )'.! 07+((0! -'7)+01!
;C)0+7,'112((+70772!270-2772! )2@2C)'1001!@.7+)++8+701!-'').,701%!?228.(2+70((0!
B''7+! 100,0*+B! )2*,.+))22! .*4+01! 4D(,0(D+7)01! .*27)2822! +*)2')'-+7)2!
;C)0+7,'112((+701! 2(2,27)+1! 270-27)2! ,.C)+! )272N2*8.+70-@22! 270-22!
;C)0+7,'112772W! ,D7+))007001! 7+7D();;!?228.(2+701!-',221! (++,0-+0C+DU! .@0))24+2U!
@21,,++*042U!@*.^077.*042U!,+*42+(+4.+)2U!)2+)0+(+4.+)2U!@2@@042U!(DD,D*0+)D!42!);E-+0C+D!
O?228.(2+101! 3GG3U! $9FU! $=GP$=$Q%! ?228.(2+101! (++))DD! B''/01! 100,0*+1B!
*010772177+1!-;E7!@21N2^*+,,2(2+7++1!C2280+7++1!-'7)21!*./'1!@2(''7)2!H^*+,,221!



! $$=!

O?228.(2+101! 3GG3U! $=$Q%! 6227,+801! )'(,+112772! ?228.(2+701! .7.+))2-2)!
;C)0+7,'112((+70)! 0/+7);727,0(00)! ,'+)01,+1! 4DD8D)! 0'*..@@2(2+701!
,'())''*+,*++)+,.1! 7+(-+77D! ;(+)708'.)2821! @*+-+)++8+7;;/01! 82*4..1U! 82+,,2! )D)D!
B2(,'@0*D1! (0+-22B! 722)0))++1,+1! @;*,+D! @0+))0(0-DD1%! K++1D! -+77D! ?228.(2+101!
07+))+! B''/01! 100,0*+1B! ;C)0+7,'112((+7012! +(-+E1DU! 1++1! 6227,+801!
,'())''*+,*+)++,+77D! 827)2282! )'(,+1)2! 4D+! )0,0-D))D! -'7)++1! (++));8D1!
@*+-+)++8+7;;/01!8+0/077D!,2+,01!C'.-+.1%!!

5.+722()2!6227,+8+!,2)7..U!0))0+!$>3GN('8'1!-'7++,+772!42!8++C/0)2+)00772!0/07!
;*+)0));! @0+))DD! @*+-+)++8+701! 2(,'@0*D1! C.C/0))2U! 8221! @D+1827).+1! @;*+))++1!
,.*.7)2-221! 7+)D%! 6227,+8+! ('.110C)++! $>3GN('8'((2! (0<01/22*+7001! -2+1007001!
1.'77'))2! Y.7\@C+10! d2,0*+1! 07++1);-+7)D! @D+1827).+1! @*+-+)++8+7;;/01!
7@0,)22,,0(+12%!

md2,0*n! C''-22! d0*(++1+1! H/-+*2(N?2(27)+1! ,2)7.-.)! 8D*D4D8D((DU!
C'(('))0(082((2U! ,'((21*'7,02((2! *''-++((221U! 4.)2! kC2*(07).1+1! @.(4011.)!
7DC,E+7)D8D)%! &'(+7722*+70)! @2(-')! 42! ,+-2()282)! ,'()2@2@0*+,'')!
82*)+.+82)! )D-D1! )*..@+((+701! 601',701! ,2'10'))2U! C0(-+D+701! ,2+,+772!
8D*0+77D! 8D(DC)0(08D)! 7D/08+**2)! 82('82)! ,'+1! C2'*2+12! 82(.C'1)'+12!
CD101! @2(422((0! 82*)2(.((001U! 4.)2! ,.*+7)282)! *22,'1,'.*+,0)4')! 42!
,2-00(+,'*401!7'(2)%!LD1!)2177++!,+*428+01!*'-@'401!4;-+1D77D!42!J214.401!
12'*'772! ;C)D! *2+,,221! ('.))282+7012! ,'+1! CD101! *.)'172! .1! )2177+1')!
&.1<.1!,08D)4'C(+772! 42!TC+.N8+**21!@2*2,,0+C+1! 4D*407)0);+77D!100,0*+01!
C0*D);7,.,.',7+772%! LD1! .1! ,'(,01')! 72-22! )+0)D! C2(,+! *2'C2)).-+01!
-22+(-21,2'@'1,+01! ! 7DC,E-;*7,;1!?+`277.1U!?27)0*12,+1U!kC2@(+1+1! 42!
d2J0(4+1!,21772U!,+*4.+))22! I(42!XC*01J'*<U! 42!,'+)01,+1!CD101! )2177+7)221!
@'C''! 2(,')+(21! @22).7U! 0*D-2+/01U! 7)*')7+1-'1+01U! -'7)+01! E+/01! 42!
0(D8D1! ('.11.1! @22).7%! 5D77D! .1! CD101! 72(2+7'')0172U! 42! )D77D! .1! 701!
C''-2')'-+701! 72(2+7''7U! 4.((2! ;)+-+DD1! -;E)01! -;*,;)0));! 3GN(','!
)0*80C)++!2^*+,,2(2+7)2!*.-21)++,,22%!OL6!#9%Q!

6227,+8+! (E;)DD!d2,0*+1! 07+);,701! )2,22! B2+/.1B!@*+-+)++8+7;;/01U! 4.1,2!217+.7)2!
d2,0*+1!42!-'+/01!-'7)+01!82+,')'7!$>3GN('8'1!,'())''*++1!.(+!1++1!7''*+%!62+,,2!
-;E7! 6227,+8+! ,.*.7)22! d2,0*+1! 07+);,701! ,0+1.)0,.+7''))2! -2+1+)70-2((2!
B,'(+7722*+70)! @2(-')B! 42! B,+-2()282)! ,'()2@2@0*+,'')BU! 1++1! ,'+)01,+1! 07+);7!
)2*4.22! ,'())''*+,*+)++,+1! -',221! ,2)7.4+((0! 1D,;-D1! .+,0221! 42! 2+)..1!
@*+-+)++8+7;;)001U! B2(,')+(21! @22).,7001B! OL6! #9Q%! K+(-++1@+7)D8DD! 6227,+801!
,'82',70772!-./0*1+1!0'*..@@2(2+701!,'())''*+1!@*+-+)+8+7)+707)D!8+*)2',707)2!42!
B100,0*+,'()+7)2B!701!;C)01D!07++1);-D1D!.1U!0))D!@*+-+)++8+7;;/01!)'(,+)70-+101!



! $$>!

42! -0*,+);,70((+7)D-+101! +)707)DD1! 70(8D((D! )282((2! .1! .72! ,'())''*+,*++))+7077D!
)0.7@2*+772! *2,01)'822! 1D,E,'(-22%! 6227,+801! 270-221! -./0*1+2! ,'())''*+2!
,D7+))0(08D1! )0.7@2*+1! ,+*4.+))24212! (++));;! ,;70012(2+7)2-2).1! ,;,;! )'11+7)22! 42!
)'(,+)2!@*+-+)++8+7;;))D%!8"-%0$390:9.' :+61-.',D7+);7!@*+-+)++8+7;;/07)D!@0*'7)''!
@+),D()+! 6227,+801! /+0$#-1*.' 2+30.+.' B?*+-+)++8+7077D! 8D(+,.C)2',70772B!
07+))D-DD1! ,D7+);,7001! @*+-+)++8+7;;/01!-0*,+);,707)D!-./0*1+((0! (D17+-2+70((0!
+C-+70((0%!

50.,70772!B'S60#0c"*'-N'L-$#>-=-.0+='T*+$-.'O$>>>Q!V2;2)*+!kC2,*28.*);!K@+82,!
,.*.7)22! 6227,+801! @*+-+)++8+701! +C-+701! ,D7+))007001! 80**2))2821! l12)++8+1!
+1^.*-2)+1B! O12)+80! +1^.*-21)Q! -0*,+);7)D! -./0*1+1! (D17+-2+701! ,'())''*+1!
-'./.7)2-2((0!,D7+);,70((0!-./0*1+7)2!+C-+7;;/07)D%!S2)++8+1!+1^.*-21)+1!,D7+)0!
.1! @0*D+7+1! 0)1.<*2^+27)2U! -'))2! K@+82,! ,D;))DD! 7+)D! (D17+-2+/01! ^+(.7.^+21!
,(277+,.+/01!('0112772!.7.+))22,7001U!,'+1,2!1D+77D!)0,7)0+77D!*2,01)'82!,D7+);7!
-./0*1+7)2!*2)+.122(+707)2!+C-+707)D!@0*'7)''!@.+77'(40)'((0!).+70'/0((0%!K@+82,+1!
('0112772! 12)++8+! +1^.*-21))+! ).+-++! &21)+1! ,.(-2110772! ,*+)++,+77D! 07+-0*,,+1D!
C0)0*.1.-+27)2U! 4.1,2! 827)2,.C)212! 2*8.7)0('1! 2').1.-+2! 827)2! .1!-2C/.((+7)2!
OK@+82,! $>>>U! FQ%! L0<0(+1! C+7).*+21^+(.7.^+2772! ,D7+)0! 70(+))DD! C01<01! OV0+7)Q!
(++,,001! )+0/.7)2-2)).-27)2! )+0/.7)0))''1! )+(221! 42! :2*j+((2! ,++1).@+7)001D!
)'.)211.1!-'.).401!C+7).*+2((+70772!,2*).+))2-+70772!O-)7%Q%!

!6227,+801! ,'())''*+,*+)++,+77D! @*+-+)++8+7)01! +C-+7)01! -0*,+);7!
@7;,.212(;;7+1! -;;)+77D! C2C-.))'82((0! +C-+7,D7+);,70((0! 0+! .(0! ('0))28+772!
2+1.27)221! ,'())''*+,*+)++,+1! -2*<+122(0+7)2%! 6227,+8+! @D+1827).+1! ,.*.7)22!
0*+);+707)+! B?*+-+)++8+7077D! 8D(+,.C)2',70772B! @*+-+)++8+7)01! +C-+7)01! 270-22!
-./0*1+1! *2)+.122(+701! +C-+701! -010))D-D1! 0(D-D1)'11.1! *''-++((+7)24212%!
5+0).+7''7!@*+-+)++8+7)01! +C-+7)01!270-27)2!0+!,'+)01,221!-'')2!@*.7077+2U! 4.((2!
,'())''*+,*+)++,,+! ,D;))DD! @*+-+)++8+7;;/01! )*..@@+2! C;8D,7001%! T-2772!
)'),+-',7077221!K@+82,!).)022U!0))D!12)++8+1!+1^.*-21)+1!,D7+))00((0!.1!.(0112+7)2!
70U! 0))D! 70! 8.+! ).+-+2! 2+1.27)221! )+0/.1! (DC)001DU! 0+! ,.7,221! 701! )'(,+)7+4212! )2+!
07+))D4D1D!OK@+82,!$>>>U!FU!A>Q%!S2)++8+!+1^.*-21))+!0+!).+7+1!721.01!8.+!@'C'2%!K01!!
)0C)D8D1D! .1! 2+1.27)221! ).+-+2! (D17+-2+701! 7'J40,)+1! 270))2-21! -0*,+);,701!
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)2+)0+(+421! -22+(-21,2)7.-',701! -0*,+);7)D! )0,1+701! ).)0'))2-+701!
,'7)211',70((2%! X,7@*077+.1+7)+701! )2+)001! ;C)01D! (DC)E,.C)212! .1! @+/0));!
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! $"A!
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2+,2172!)D*,0+--D)!@++*)00)%!

&'())''*+,*+)++,+1! 8+7'22(+7'')001! (++));;! -;E7! 6227,+801! )2@2! 80**2)2!
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,'())''*+2! 4D701)D8++1! (224.+C+1! @0*'7,;7;-;,7++1U! .1! CD101! )2*,0110))282!
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K)0+10*+1! 07+))D-D! )./0((+7''78D+))0+/01! 72-21,2()2+7''/0((0! @0*'7)'82!
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R2+)+701! -',221! 6227,+801! 7'<<0*.+82! );;(+! )28.+))0(00! (.+7).2! (.+7).1! +)7017D!
8'.,7+!42!CD1!,2)7..,+1!701!C0(@.7)+!-''))'821!,.*+7)00((+70,7+!*E17;+(;,7+U!4.1,2!
(0+-22N21)28+12! @++*)0+1D! CD1! -2+1+)700! C0,)+701! )0-@.1U! @2+7'))0('1U!
C''/2C/',70)U! (++.+))0(')! 42! @;*,+-;,701! B,.-0221B! 721.1)22%! &*++)+,,.12!
6227,+80((0! .1! ('.1)001.-2+7)2! 70U! 0))D! CD1! ,07,+));;! )'110(-21! ('.-+7001%!
6227,+801! 0770+/01! 8.+-2! .1,+1! R2+)+701! -',221! 1++/01! B,'82+(08+772B! 42!
B8D(,0C)+8+77DB!;,7+);+7,.C/+772%!OR2+)+101!$>=AU!3#FP3#=%Q!#3!

6227,+801! ;,7+);+7,.C)++1! @210')'822U! 8+7'22(+7''))2! ,.*.7)2822!
,+*4.+)'7);;(+D! .1! ('.110C/+))'! ,.(.*+7)+70,7+%! X7+-0*,+,7+! R008+! 62(,2-2!
-2+1+)700! 6227,+801! @*..721! .(0821! C;8D! .7.+)'7! ,.(.*+7-+7)2U! -+((D! CD1!
)2*,.+))22! B1.-+122(+7)2! 2+107)2BU! 07+10+)DU! (22)'42U! 8D*04D! 42! )'.,7'42! *27,227)+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#3!X7700!B5%!6227,+8+!,*++)+,,.12B!.1!R2+)+701!.-21!-0*,+11D1!-',221!,+*4.+)0))'!8'.7+12!
$>A>P$>F3U!7'C)00((+701!@+),D1!2421!,'('0772!OR2+)+101!$>=AU!3FAQ%!



! $A3!

,2722822! ,0**.1)22! O62(,2-2! $>="U! 3A$Q%! &.(.*+7-+! 42! ;,7+);+7,.C)+01! *'172'7!
.82)! (0+-2((+7+2! @++*)0+)D! 70,D! 6227,+801! ,*++))+70((0! 0))D! CD101! ,2'1.,+*42((+70((0!
)'.)211.((001%! 6227,+801! *.-221042! )'),+1')! :2*,,'! IC.101! ,2)7..! 6227,+801!
,.(.*+7)+701!);;(+1!)'((001!+1)017++8+70--D,7+!7++**;))D077D!;-0$#+:+$#+'B6%N*=#0$#+'
O2$0.:+=#0++$**.W! 4D(,+--D+7077D!,.(.*+7)+70((0!)0,1++,2((0!.-+12+101!8+7'22(+7)01!
0@+)00))+01! ).+7)2-+101! C01,+(E,'82',70772! .(+! *'1722-@22U! 82+,,2! )D-D! '70+1!
-0*,+)7+,+1! @7;,.(.<+701! '7,.))28''/01! ,D*7+-+7)D! OIC.101! $>>3U! $99Q%!
6227,+801! ,.(.*+7)+7)2! );;(+D! 8.+! 1+-+))DD! -;E7! 7;107)00))+70,7+U! -+,D! ,.*.7)22!
7+)DU!0))0+!,;70!.(0!2+1.27)221!1D,E2+7)++1!@0*'7)'8+7)2!;,7+);+7,.C/+7)2%!?;*,+-;7!
2+7)+-'78.+-2+7'')001U! 4.)2! 6227,+8+! +(-.+))+! )28.+))0(082172! 0+! *24.+))'1')!
8+7'22(+7'')001U!8221!,.7,+!,2+,,+2!2+7)042%!

K;107)00))+7+7)D#"! @++*)0+7)D! C'.(+-2))2! /+0$#-1*.' 2+30.+$#+' 42! 8"-%0$390:9.'
:+61-$#+' *2,01)'822! ,'822! @7;,.212(;;7+7)2! 42! -./0*1+7)2! 0'*..@@2(2+707)2!
,'())''*+7)2! -DD*+))0(00! 1D,E2+7)+1! 42! 8+7'22(+7''/01! ,.*.7)'-+101%! /+0$#-1*.'
2+30.+.' 8++-0+7077D! .72772! B?+-010-+101B! 6227,+8+! ,'822! -./0*1+1! +C-+701!
''/01(2+7)2! -22+(-21,'822%! K0'*2282772! (2+12',70772! 6227,+8+! ,'82+(00!
@7;,.212(;;7+1! 82+,')'7)2! -22+(-221! ;C/+7)D-D((D! 701! 82(..1U! 4.,2! 0*+!
-'./.+772!)'1,0')''!-./0*1+1!+C-+701!0(D-DD1%!

:+)D! .1! )2@2C)'1')c! 5.)''7! .1U! 0))D! -0+/D)! .1! @2(427)0))'%! 62+,,2!
4'(+7)2+7+--0!@7;,.212(;;7+1!@211221!42! (E;)D+7+--0!701!)0.*+.+7)2!82+1!
,827+)+0)00((+7;;))D! 42! -2)0*+2(+7)+7)2! -;7)++,,22U! .(0--0! ,2+,07)2!
C'.(+-2))2! )'((00)! 7++**0);+,7+! '')001! -22+(-21,'8221%! 6+0(D! 0@D82*-2!
-'))2! *D+,0D! *E1)<0182(.! )'1,00! 0(D-D--0! ''-01++1U! 701! 7D)0+77D!
1.'700! 1D,;8++1! 4.)2+1! )'),+-2).1)2! 42! -'7)22U! 1++1,'+1! (+04'2! -0*01!
@.C42()2U! 1++1,'+1! ,'()22! C2(,+! *D4D;)0);7)D! ,2((+.7)2%%%! I1C+-+((+701! 7+0('1!
228+7)2-2).1! J2,)00*+8+(40(;7U! CD-D*DD1! @0+));1;)! 2(2,278+((+7''7! m7+`nU!
01101! 1D,0-D))E-D)! -'./.)! 42! C2C-.)U! 4.+/01! 72(2@0*D+7001! @07DD1!
)D-D! C0+)).82(.! (21,022U! .1! @2(427)0))'%%%! _'/01! @7;,.(.<+21!
)DC;7);7270-27)2! .1! D,,+D! 1D;))D;);1;)! @+-0D! 7+0('((+101! 8;EC;,0U! 4.)2!
Z*0'/! ,')7''! B)24')).-2,7+B! 42! 4.((0! 0*D7! CD101! 8211.')'10+7)2!
.@@+(2+7)221U!V0.*<!V*.//0`,U! 21)22!-;7)+((+701!1+-01!)+$'E$U! P! K! 0%! O6&!
"9AP"9#%Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"! K;107)07+2! )2*,.+))22! 2+7)+01! 70,.+))'-+7)2! )2+! 82+C)'-+7)2! ,07,01DD1%! &(++1+707)+! ,;70!
.1! 10'*.(.<+707)2! 82+827)2U! -'))2! 6227,+801! ,'())''*+,*+)++,+1! ;C)0;/077D! 70! )2*,.+))22!
,2C/01!2+7)+1!70,.+))'-+7)2!,'82+('772%!



! $A"!

6227,+801! C2C-.))0(0-2((2! -22+(-21,'82((0! .1! (0+-2((+7)2! @7;,.212(;;7+1!
07+))D-+101!(DC07!@.+,,0',70))2!,+*,,2212!82(.12U!4.1,2!,++(2!)'1,0')''!2+0--+1!
7228'))2-2)).-+12! @+/0));+C+1! -+0(01! 7;8;;,7++1%! ?7;,.212(;;7+! 0+! ;C/+7);!
2+1.27)221! 82(..1U! 8221! -;E7! ,2)7007001! -22+(-21! 8+7'22(+7012!
C2C-.))2-+7-'.).12%!62(.!42!,2)70!.82)!,'+)01,+1!7++1D!-+0(077D!0*.))2-2)).-+2!
@7;,.212(;;7++1! (++));8+D! -DD*0+)DU! 0))D! 1DC/D,7001! +C-+7-+0(01! 7;8;;,7++1! .1!
@7;,.212(;;7+1! 72-2((2! 82(2+7)282! 282')'822! -2+70-22%! M((D! .(082772!
,2),0(-2772! 6227,+8+! 07+))DD! @7;,.212(;;7+1! ,2)7001! B*D+,0D1D! *E1)<0182(.12BU!
4.,2! (D@+82(2+700!-./0*1+1! +C-+701! ,.,.! 0(D-D1U!-'))2!/+0$#-1*.' 2+30.+$$+' .1!
-;E7! *.-21))+70-@+2! -0)2^.*+2! @7;,.212(;;7+1! 82(.((0U! ,')01! 07+-0*,+,7+!
B72(2(;C);B! O6&! $#FQ%! ?7;,.212(;;7+1! 82(.! -0*,+)700! 6227,+80((0! ''/01(2+701!
B.@)++,21B! .-2,7'-+7)2! 7'C)00772! -./0*1++1! -22+(-221%! _'/01(2+701! .@)++,21!
-;E)D! ,'())''*+,*+)++,+1! -22(22-2772! -22+(-21,'821! )2'('772! ,2+,,+! ,+*,,22)U!
82(2+7)')! 42! (DC0+70)! 0(D-D1+(-+E)! )'1<0)221! )2,2N2(2((0! 42! 2+,2+70--+1! @+),+01!
8D(+-2),.401!CD-;;1!@0+));8D)!+(-+E)!)'./221!0)'2(2((0!O6&!9#Q%!

?7;,.212(;;7+1!,'82+(0-+101!+C-+7-+0(01!@+-0;))D!82(2+708212!82(.17D)001D!
*+1127)22!701!-0)2^.*221!4D*401!82(.7)2U!4.)2!82(+7)'7!1+-017D!-',2+707)+#A!,2)7.+!
0/'7)282172%! &'1! @7;,.212(;;7+! ,.C/+7)22! 82(.172! -./0*1+1! +C-+701!
)+0/.7)2-2)).-++1! 7+0('1,0**.,7++1U! 1++1! 72-2((2! 70! 6227,+801! 1D,0-;,7077D!
,'+)01,+1! ,.*.7)22! -;E7! 7+0((D! 82((+)70822! @+-0;))D%! R'.11.1)+0)00((+701D!
)0.*+212,221!@7;,.212(;;7+!0+!,2*,.+)2!@+-0;))D!-./0*1+1! +C-+701! )24')).-+7)2!
7+0('1,0**.,7+7)2U!8221!2+1.27)221! ('.! 4;*,0--D1!,.1)*27)+1!82(.1! 42!@+-0;/01!
8D(+((0%! 5D7)D! 82(..1! (++));8D7)D! ,2,7.+7-0*,+);,707)D! ,0*)..! /+0$#-1*.' 2+30.+.'
@DD))D8D1!.721!1+-0D-+101!B?+-010-+70,7+B%!6227,+8+!,'82+(00!)24')).-21!B701B!
82+,')'7)2!-./0*1+1!+C-+701!''/0772!-22+(-21,'82772!70'*2282((2!)282((2W!

BK0B! .1! 2-.*22(+101! 42! 0@D(..<+((+101U! 7+((D! -.*22(+! 42! (.<++,,2! .82)!
70+,,.42U! 4.+((2! .1! C0),0((+7)D! 82+,')'72(22! 82+1! )24'1121! ,2@02772!
82(.4'.82772a! ,2+,,+U! -+,D! (21,022! )'.1! 4'.821! '(,.@'.(0((0U! .1! 82+((2!
1++)D%! M,7+(E! .1! 2+8.4221! -;E)01! 824.11')! )DCD1! @+-0DD1! 82()2-0*001U!
4.772!0+!.(0!-+)DD1!;,7+(E((+7;;))DU!+1)0((0,)+DU!2+8.,'.*01!,D7,;82()22!mNNn%!
I1C+-+((+70)! )'1)00)! -'+7)'))282)! 07+10+)DU! 4.),2! 70+7.82)! @+-0D77D!
C'.100772U!-'))2! 4.+/01!;(D.7221!.7''!,+*,27! 42!.C')!82(.17D/0%!5D-D1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#A! 62(+7)',701! 01<(211+1NU! *'.)7+1N! 42! 72,721,+0(+70)! 1+-0)! (++));8D)! 7'.-01,+0(+7)D!
827)+10))221! 70(80--+1! 82(.1! -0)2^.*221%! X1(+<C)01-01)U! '@@(;71+1<! 42! H'^,(D*'1<!
,.*.7)282)! ,2+,,+! 82(2+7)'-+7)2U! ,')01! -;E7! *217,21,+0(+101! 82(+7)'72+,22! )2*,.+))282!
+(-2+7'!(0!7+v`(0!/07!('-+v*07%!



! $AA!

,2(8221! ,+-2((',701! B2((2B! .1! )'1)0-2).1)2! 42! -'7)22! B4.)2,+1BU!
)'11'7)0(082)!7.*-0)!(E;)D8D)!7+0()D!.').42!-'.).42U!8D*+U!4.,2!1D;))D;);;!
1++1!C0(0D7)+!(2-@'1!82(.@++*+77DU!.1!7+0((D!CD8+11;)!42!,'.((')%!O6&!"9>%Q!

T-221! 2+,22172! 82+,'))28212! -22+(-21,2)7.-',7012! 6227,+8+! ,2)7..!
@7;,.212(;;7+1! 82(.1! (+0@0+((D! ,2782821! @+-0;/01! .(0821! 4.@2!
-0*,+);,70((+70-@+! 70'*2'7! Z*0'/+1! )0.*+.+7)2! ,'+1! @7;,.212(;;7+1! 21)+! )+0).2!
(+7DD8D1D!@7;,.(.<+7012!)0.*+212%!?7;,.212(;;7+1!42!0*+);+707)+!B701B!,'822-+101!
82(.1! 42! @+-0;/01! 8'.*.))0('1! ,2'))2! ).+7)22! 6227,+801!
@7;,.212(;;7+,D7+);,7001!(++));8DD!C'.4'1)22!('.11.1)+0)00((+701!42!-0)2^;;7+701!
70(+);,701! 8D(+((D%! ?7;,.212(;;7+1! 07+))D-+101! 82(.12! ,.*.7)22! 701!
('.11.1)+0)00((+7)D! ('.110))2! 42! Z*0'/+1! 07+))D-DD! @;*,+-;7)D! 0-@++*+7001!
)+0)..1U! -'))2! -./0*1+1! +C-+701! -22+(-22! 70(+))D8D1D! -;;))+1D! 7''*0-@221!
-0*,+);,7001!1.'700!,2@021!82(.4'.821!;-@D*+((D!82((+)7082!@+-0;7%!!

M,7+);+7,.C)+01! ,.*.7)2-+101U! 1++/01! 2+7)+-'78.+-2+101! 07+))D-+101! (++));;!
01101!,2+,,02!6227,+801!)2@221!07+))DD!-22(2+(08+2!42!4.7,'7!(224.42,+1!,'82',7+2!
,'())''*+,*+)++,,+17D! 2*<'-01)22)+.1! (.-2772%! &2+! R2+)+101! ,++11+))DD! )DCD1!
);;(+,0+1..1! C'.-+.)2! @+)D-D((D! 7+)D! .7.+)',7012! 6227,+801! ,07,+));-+707)D!
-;E7! ,*++))+7077D! )'.)211.772! 01101! ,2+,,02! )'110(-21! ('.-+7001! OR2+)+101!
$>=AU! 3#FP3#=Q%! &'82'7)01! *'172'7U! 1++C+1! (++));8D! ;,7+);+7,.C)+01! *'172'7! 42!
01101! ,2+,,02! ;,7+);+7,.C)+01! 07+))D-+101! )282((2U! 4.,2! 80).22! +1)0((0,)+1!
,D7+))00((+7;;/01! 7+427)2! 2+7)+01! ,.1,*00))+7'')001! 42! 242)',7001! (',+42772!
8D(+))E-D7)+!7;1);8D7)D!)'1)007)2%!

/+0$#-1*.' 2+30.+.' B&'())''*+C+7).*+2((+701! 07+1D;)E,701B! 2('772! 6227,+8+!
1.7)22! ;C/0,7+! ,'())''*+,*+)++,,+17D! ,07,0+70,7+! C2C-.,7+! Z*+0/*+`C! S+0)h7`C01!
07+))D-D((D! ,'82',701! 72,72(2+7^+(.7.^+7)2! 1.'70-2772! 2(@0+((0! $=GGN('8'1!
(.@'((2%!

$==3U!,+*,,2212!,08D)22-'12U!1.'700!d270(+1!;(+.@+7).1!0(D,,00((D!.(082!
@*.^077.*+U!^+(.(.<+!Z*+0/*+`C!S+0)h7`C0!X1<2/+1+1!2(@0+((0%!mNNn!?*.^077.*+1!
8'.*+7).,01<D)!-'*7,2282)!,2),0*.+)2!42!,*..,',7+2U!4.+/01!@+,2*+-2+7++1!
,',+1).+C+1! .1! C;;);1;)! (.+7)2822! ,27)0))2%! R'-+@D(80)! @2(282)! 22-'1!
.C'0772!@'*@@'*2772U!7;8D1!,''()282U!,.*,02U!BC2(,;.1+101B!)2+8221C.(8+!
.1!,+*,27%!mNNn!LD101!,07,+-+))2+101U!821))0*2U!)2C2)).-+01!(+C27(++,,0+/01!
)0-@.-2! *''-++172! *+01)DD! 2(@@+@.(,'42! 42! (+',27)'))28+2! 4DD)+,E+)DU! CD1!
+7)''! DD*0))E-D77D! ;,7+1D+7;;/077D! @.(8+((221!@2@0*+(+'7,2! 42! 7+(-+77DD1!
,2)70U! 4.,2! C0*-.7D*;7)D! 42! *.C/.+7)2! C'.(+-2))2! .92**' PU! 1D,00!
@'10*)'8+01! C'+@@'401! )22,70U! ,2'27! X1<2/+1+1! 42! $>%! 8'.7+('8'1! m7+`n!



! $A#!

X'*..@21!)22f!LD1!)'1)00!1D+1D!+11.+)',701!C0),+1D!42!1++)D!70'*2110+12!
7;8D1U! ,;((D+701! 7+0('1(08.1! -+1''))0+12! 0(D8D17D! ;(D@'.(0((2! 2+,22%!
L+7).*+21! )D-D1C0),+101! )2@2C)'-2! .1! CD101! 2((221a! (22,7.+772U! 4.+7)2!
CD1! .1! 1.'77')! 1D+((0! 4DD)+,.+((0U! 82((+)700! CD-D*DU! 82+,,2! @*.^077.*+!
S+0)h7`C0!0+!@210!7+)D!-0*,+((0!.-21!1D,;-22+(-2172!22-'82(.772%!P!O6&!
$FP$=%Q!

6227,+801!07+))D-D77D!,'82',70772!-0*,+((0@21)28+1! 42!72-2((2!-;E7!6227,+801!
,'())''*+,*++))+7)D!1D,E,21)22!-DD*+))0(08D!@++**0!.1!S+0)h7`C01!,2)70U!4.,2!;(+))DD!
-221)+0)00((+70)! 42! C+7).*+2((+70)! *242N2+/2)%! 6227,+8+! 07+))DD! S+0)h7`C01!
,'())''*+,*+)++,,+17D! 0*DD1(2+7012! 07+,'8212! 7+,7+U! 0))D! )D-D! 011'7)22! $=GGN
('8'((2! 0'*..@@2(2+701! ,'())''*+1! )./0((+7''/01U! 4.)2! 6227,+8+! ,2)7.+! .-2772!
,'())''*+,*+)++,+77DD1! )./+7)282172%! ?*.^077.*+1! .C0((2! S+0)h7`C0! .1! 6227,+80((0!
-;E7!@*.^00))2%!S+0)h7`C01!10*.,,''/01! 42! ,'())''*+,*++))+701!@*.^00)2((+7''/01!
6227,+8+! 07+))DD! ,2)7007001! (++));8+01! -0)2^.*+01! ,2'))2U! 4.+/01! 827)2,.C)212!
S+0)h7`C01! ,0C.! 0/'7)22! C0+,,.'))2! 42! ,'.(082+7''))2%! S+0)h7`C01! 10*.,,''7!
(++));;!6227,+80((0!CD101!)./0((+7''/07)2!+*)2')'10+7++1!B1D,;-22+(-.+C+1B%!

&2)7001! .C0772! 6227,+801! 07+))D-D77D! ,'82',70772! .1! 7+(-DD1@+7)D8DD!
)2*))'-+101! ;,7+);+7,.C)++1%! 6227,+8+! ,'822! S+0)h7`C01! 82+82((.+7)2! 1.'7'2!
8'.*01*+110))D! ;(E7! ,.1,*00))+70((2! 42! (DC07! ,D7+1,.7,0)0()282((2! )282((2%! LD1!
-2+1+)700! S+0)h7`C01! ,01,+01! 2((0! -'*7,221)'82)! ,',2)! 1+-0()D! 42! ,++11+))DD!
C'.-+.)2!1++/01!,',+1).+C+1!,0*DD1);1007001!,27)007001%!MC)D!(2+((2!(DC0+7;;/01!
42! (D71D.(.1! )'110(-22! 8D(+))D8D)! ('-001! -'./.7)'100)! 22-'1! @'*@@'*2772!
(.+7)282)!@D(80)! 42!S+0)h7`C01!;((D!,22*)'82!,+*,27!)2+8221C.(8+%!:;E7!S+0)h7`C01!
*''-++((+707)2! .(0-',707)2! 6227,+8+! @++*)DD! )2*,21! ,'821W! ,07,+-+))2+101U!
821))0*2! *''-+7! )0-@.+(00! )2C2)).-+101! (+C27(++,,0+/01! )2C/+772%! &'82',701!
@.0)++,21! -',2+707)+! 6227,+801! 07+))D-D1! ,.C)2',701! ,'82((+7'')001U!
;,7+);+7,.C)+01! *'172')001U! 1++/01!-.1+-'.).+7'')001! 42! ,.1,*00))+7'')001U! .1!
-2C/.((+7)2!7'C)2')'2!(',+4221!,.C/+7)'8212!,')7'12!)0C/D!)'(,+1).42!O8*)%!6++,2*+!
$>>"U! F=PF>Q%! &'82'7! 42! )'(,+1)2! 1+8.')'82)! ).+7++172! 1++1! (DC0+707)+U! 0))D!
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72(2@0*D+70)! 4'C(2722).)! 07+((0! ,*0+,,2(2+707)2! -'+12+7''/07)2%! ?*+-+)++8+701!
0(D-D1-'./.1! 07+))D-+7077D! ,07,0+7)D! .1! 827)2,,2+1270))0('! -./0*1+1!



! $#G!

-22+(-21!,+*,,2'/01! 42!@*+-+)++8+701!0(D-D1!@+-0;/01!8D(+((D%! Y2hh+1! 7++8+))D-D!
7++*);-D! -./0*1+1! +C-+701! 2C/+1<.7)2! @*+-+)++8+701! 0(D-D1! 7'.-221! .11001!
@2+,21)''! 242)'78++8221! 7DC,E(+0,,+01! 7.,2+70-+01! 7+(-+01! 42! H^*+,21! E+/01!
8D(+77D%! ?+-0;)001! ,2+@2282)U! 7DC,E(+0,,+01! 7.,2+70-2)! 7+(-D)! .1! -2C/.((+7)2!
)'(,+)2! -./0*1+1! +C-+701! 7+7DD1@D+1! ,DD1);1001D! ,2)70012U! 4.,2! )28.+))22!
).+722()2! )24')).-21! B@+-0;/01B! 82()2,'1121! 42! ).+722()2! 2822! -2C/.((+7''/01!
)./0((+7''/07)2! +**.))2')'8221! -+0(+,'8+)',701! (01)..1%! H42)'78++82U! 4.,2!
@;7D;))DD! ,'82',701! 0)010-+701U! 8.+-+7)22! )'110))2! 7++*);-+707)D! @.+7!
-./0*1+7)2! 7DC,E82(.1! -22+(-27)2! -./0*1+1! +C-+701! 7+7D+7001! -2+70-221%!
&2),.1!4D(,001!6227,+8+!,'822!-./0*1+1!+C-+701!,2+@''1!,.C/0))2!,++11+))D-D((D!
C'.-+.)2! 8+C*0+7++1! (27+C0(-++1U! -22(2))'+C+1! 4'-2(21,'8++1! 42! P! -./0*1+1!
@*+-+)+8+7-+1! 7','@'.(+))'1001! ('.1)001! -',2+707)+! P! ''/07)2! ,''7)2!
C''-221)'10+7++1!2(27).-++1!100,0*+);))E+C+1%!6227,+8+! 0+! ('0))0(0!;,7+);+7,.C)+2!
;C)D! *'17227)+! ,'+1! X(0'7++1! -;7)00*+01! 4'C(2722).1! ,'82',70772U! -'))2! )D7)D!
C'.(+-2))2! CD1! .11+7)''! ('.-221! 82+,')0(-21! -./0*1++1! 0(D-DD1!
-'*)2')'827)2!1D;7)D%!K0U!0))D!,'82!@*+-+)++8+707)D!0(D-D7)D!@++*);;!1+-01.-221!
7.,2+7)'10+((0! 7+(-+((0U! ,.*.7)22! 1D;1! @++*);-+7)D! 2+1.27)221! -+0(01! 7+7D+70((0!
7+(-D((0U! -+0(+,'8+)',701! 2+C00,7+%! 6227,+801! );;(+))0(0-D! (;C;)! 1D,;!
@*+-+)++8+707)D! 0(D-D7)D! -./0*1+1! 0(D-D1! C',2))'12! -2C/.((+7'')012! @DD));;!
,.(-001! @+7)007001U! -+,D! .-2()2! .72()221! 21)22! ,'82',70((0! *242)! 72-2((2!
,'+)01,+1! ,.*.7)201! @*+-+)++8+7077D! @+-0;/077D! 8++@;+(08DD! )'110(-22%!
5D-D1,2()2+701! ,0C;7)D-+701! 217+.7)2! ,'82! @*+-+)++8+707)D! 0(D-D7)D! 0*.))''!
70(8D7)+!;-@D*E+8D7)D!$>3GN('8'1!,.10,'())''*+1!,'82',707)2!42!722))22!.72()221!
-;E7!)0C.7)22!701!80).8.+-22%!

A"A"#$%&''%%()*()'))*)/#6.('0)&.60#/?*@*%&+0#

/+0$#-1*.' 2+30.+==+' 42! 8"-%0$390:9.' :+61-==+' .1! +(-2+7'-'.).172U! .7+))2+1! 7+((0!
-'./.7)'821! ,'())''*+,*++))+701! 1D,E,'(-2172! 42! -2)0*+22(+1! *'172'/01!
@0*'7)00((2! ;C);-D,.C)+2! Y2-07! Z*2h0*+1! $>GGN('8'1! 017+--D+7+((D!
8'.7+,;--01+((D! 7''*001! 7'.7+..1! 1.'77007001! )0.,7001! Q7*' e-=)*.' R-"<7U!
4.1,2! 4'(,2+7'C+7).*+2! ,'822! )0.,701! ('.110))2! @2*C2+)01%! Q7*' e-=)*.' R-"<7`.'
017+--D+101! (2+).7! 4'(,2+7)++1!$=>G!,2C/0772!1+)0077D! 42! 8'.112!$>GG! 4'(,2+7)'!



! $#$!

).+101! (2+).7! ,..7)'+! ,.(-07)2! 1+)007)DU! -'))2! 8'.7+12! $>$$P$>$###! 4'(,2+7)'!
,.(-27! (2+).7! ,D7+))+! 4.! ,.,.12+70)! ,2,7+).+7)2! 1+/0))D%! &.(-01! (2+).,701! 4D(,001!
Z*2h0*! 4'(,2+7+! 8'.112!$>33! )0.,701! (;C0110);1!80*7+.1U! 4.C.1!-;E7!6227,+801!
,D;))D-D! *'.)7+11.7! A*.' <D==*.*' <6*.*.' O$>3#Q! @0*'7)'+%! 3#! 8'./01! 2+,212!
'7,.11.1C+7).*+2((+707)2!)0.,707)2U!4.1,2!)28.+))0012!.(+!70(8+))DD!S0-+1!@2@+7).1!
*+)'22(+01! )2*,.+)'7! OH`,0*-21! $>=9U! >#QU! ,278.+! @*+-+)++8+7)01! '7,.1).401U!
-;;))+01! 42! *+)'22(+01! 017;,(.@0/+101! ,.,.0(-2U! 4.1,2! -.1+-'.).+7''/07)2! 42!
,2))28''/07)2! (;C0110));1D,+1! (2+).,7012! 6227,+8+! .(+! 82,''))'1')! O6227,+8+!
$>A#U!3#$P3#3Q%!

6227,+8+! +(-2+7+! 80(,2172! Z*2h0*+1! )0.7)2! ,.C)221!-''1!-'2772! 82+-.((001!
X(+12!622*2((0!8'.112!$>AG! (DC0)0);77D!,+*40077D%!&+*40077D!6227,+8+!,.--01).+!
82+-.172!*'1.2!H(,2+.,707)2!42!K2@^.7)2!42!,+*4.+))22!+C2+(082172!0*+);+707)+!1++/01!
B8D,08+DB! 42! B,'--21! 07+100((+7+DB! -0)2^.*+2U! 4.),2! 0/'7)282)! 07+,*0+,,2(2+7)2!
C282+1).8.+-22%! 62+,,2! 6227,+8+! @;;C,++! @.+7! 622*21! 0@D+(;)! *'1.1! 217+.+7)2!
1+-+))D-D((D! 7+)D! 7''*01-.+70,7+U! CD1! ,'+)01,+1! .@27)22! )D)D! 0/0((001! 0)7+-DD1!
.-27)2! ,+*42,.,.0(-27)221! -;).(.<+22U! L0((27)2! 42! 21)++,,+D! ;(0017D! ,.7,0822!
,+*42((+7''))2%! ?2*C2+-@212! 1D+7)D! )0.,7+7)2! 6227,+8+! @+)DD! 4''*+! Q7*' e-=)*.'
R-"<7`#+U! 4.1,2! *'.)7+1,+0(+101! ,DD11E7U! A*.' <D==*.*' <6*.*.U! ,''('+! CD101!
,+*42,.,.0(-22172%!6227,+8+!;(+7)DD!Z*2h0*+1!)0.7)2!622*2((0!42!,.*.7)22!0*+);+707)+!
701! (224''))2W! BK++C01! .1! ,0*D));! -+()0+! ,2+,,+! -2C/.((+70)! -22@2((.1! -;;)+)! 42!
'7,.1).401! ^*2<-01)+)U! ,2+,+()2! 24.+()2U! ,2+,+7)2! -2+7)2U! H^*+,21! 8++/2,.+7)2!
X(0'7++7001! 42! k0;(.1+7)2! kC+(001U! ?0*''1U! ,0())+01! 27'-27+4.+((0U! d*0)2<1001U!
-'+12+7NV0*-21+221!42!K'.-001!27)+%%%B!6227,+8+!,++7)DD!)'1)082172!B,217217+0('1!
)2*'-22+(-21B! 7'C)001! -+)DD1! Z*2h0*+1! )0.,7001! 80**2))2822U! 70--+1,+1! ,'1!
-;E7! )0.,701! ,+0(+! 2172+)700! B,+-2()0(082+7''/0((221B! 6227,+801! ,++).,70)%!
O6227,+8+!$>A#U!3#$P3#3%Q!

&+*40+/01! @0*'7)00((2! Q7*' e-=)*.' R-"<7' ).+-+! 6227,+80((0! 01101! ,2+,,02!
,.,.0(-2)0.,7012U! 4.C.1! Z*2h0*! .(+! ,..11')! ,2))2827)+! -;;))04D! 42! -'')2!
21)++,,+2!,.7,0822!)+0).2%!622*2((0!.7.+)0)'1!,+*4001!(+7D,7+!6227,+8+!8++))22!'70221!
.))007001! Q7*' e-=)*.' R-"<7`.' -0*,+);,7001! )D((2+7012! 21)++,,+2! ,D7+))0(08D1D!
C2,')0.,7012%! X7+-0*,+,7+! -'')2-2! ,'',2'7+! 622*2((0! ,+*4.+))2-2172! ,+*4001!
4D(,001! CD1! 4D((001! 1.7)22! Z*2h0*+1! 07+((0! 72-21,2()2+70772! ;C)0;/077DW!
;*+))D077DD1! 80**2)2! 622*2((0! ,*0+,,2(2+701! -;).(.<+21! 4'-2('',7+01! *+)'22(042!
-'+12+701! K+7+(+21! 827)228++1! -01.+C+1! 6227,+8+! );;);;! 80).2-221! Q7*' e-=)*.'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##!&.(-27!(2+).7!24.+)0)221!)282((+707)+!8'.7++1!$>$$P$>$#U!-'))2!701!8.+!,2)7.2!2(,21001!
4.!8'.112!$>GFU!4.((.+1!Z*2h0*!4'(,2+7+!Q7*'e-=)*.'R-"<7`.'.72,7+!)2*,.+))2-2172!)0.,701!
B)-.0$'B##0$'Z$060$!OH`,0*-21!$>=9U!3"FQ%!



! $#3!

R-"<7`.'2',).*+)00))++1!42!('@22!L0(7+1,++1!@2(2))'221!0)7+D!,+*4.+7)221!,'82',7+2!
*+)'22(0+7)2! 42! ).)022! 1++/01! (''()2827)+! (E;);8D1! Z*2h0*+7)2,+1! O6227,+8+! $>A#U!
3F"Q%! 627)22827)+! 6227,+8+! -2+1+)700! ,D;))D10017D! Q7*' e-=)*.' R-"<7`#+'
C2C-.)0((077221!LD799.'2*:99$**.!7+7D();8DD!,'82'7)2!&*+7)',701!,'.(+1;E7)D!42!
@;*,+077DD1! 70(8+))D-DD1! -+)D! ,2+,,02! -22+(-21! 0*+! @'.(+((2! )'.((.+1! )2@2C)'+!
O6227,+8+! $>A#U! 3>9Q%! :'+/01! ,+*4.401! 4.',.772! 0*+);+707)+! Q7*' e-=)*.' R-"<7'
)2*4.7+! 6227,+80((0! ,'82',701! )'.1! 2421! 'C*0+7)2U! 70*0-.1+.+7)2U! ,'.(082+1! 42!
;(E71.'7082+1! 4'-2(+01U! H))+7)01U! H/.1+7)01! 42! T7+*+7)01! 4'C(+7)2! O-)7%Q%! SD+/01!
07+-0*,,+01! .C0((2! Q7*' e-=)*.' R-"<7' 07++1);;! -'+772,+1! ,+*40+77D! 6227,+801!
(',010+7''/01!42!42),'821!)+0/.1C2('1!2@'8D(+1001D%!&+*40+7)D!,D;!+(-+U!0))D!$>AGN
('8'1! 2('772U! ,07,+));077DD1! @DD27+2772! ,2'1.,+*42((+7''/01! ,+*4.+))2-+7001U!
6227,+8+! 0+! @+/D! Z*2h0*+1! )+0)00((+7)D! 21)+2! -0*,+);,70((+701DU! 8221! ,07,+));;!
;,7+1.-221! ,D;))D-DD1! Z*2h0*+1! ).+7)2-+2! -;;))04D! .-+01! *.-221+0172! P! )2+!
X(+12! 622*21! *'1.401! P! -2)0*+22(+12! 42! 80*)2'7,.C)212%! X7+-0*,+,7+! 017+1!
-2+1+)'772! ,+*40077D! X(+12! 622*2((0! 6227,+8+! ,;70012(2+7)22! Z*2h0*+1!
)+0)00((+7;;/01!42!7+)01!-;E7!(22422!-2)0*+22(+2!;C/+7)D8D1!)0.*00))+701!,0C;,701!
8++))22-2((2!Q7*'e-=)*.'R-"<7`.'B-',2B!)+0)00((+7001!('.1)007001!O6227,+8+!$>A#U!
3#$Q%!

K'.*212+7012! +11.+)',7012! 42!-0*,+))D8D1D! (DC/0)0.,7012!Q7*'e-=)*.'R-"<7'
).+-+!6227,+801!,+*4.+))20772!B62++)0$0+'1"%+=0+U!4.772!CD1!07+))0(+!.7+))2+1!72-.42!
-;;))04DU! '7,.1).42! 42! *+)'22(042! ,'+1! Z*2h0*! )0.,7077221%! Q7*' e-=)*.' R-"<7`.'
)2*4.2-21! (22421! -2)0*+22(+1! (+7D,7+! Z*2h0*+1! )0.,701! 82+,')',7+2! /+0$#-1*.'
2+30.++.' 42! 8"-%0$390:9.' :+61--.' 8.+! )D-D1! (+7D,7+! C2C-.))22! ,2C/0((2!
-''((2,+1%! K2-21,2()2+7''/01! 8.+! 017+11D,+1! 1DC/D! 7++1DU! ,'+1,2! 6227,+8+!
,.*.7)+! ,'())''*+,*+)++,,+17D! +(-2+7'-'.).2! 7+7D((E1! ,'7)211',70((2! 42!
,;70012(2+7)+! )+0)00((+7N*2)+.122(+701! +(-2+7'1! 017+7+42+7''/01! .-21! )0.7@2*+172!
.C401'.*212%! 5.+70,7+! Z*2h0*+1! $=GGN('8'1! (.@'1! ,(277+701! 21)*.@.(.<+21!
80*)2+(0822U! ,.-@2*2)++8+7)2! -010)0(-D! 8.+! *0).*+7012! ,0+1.12! @+)DD!
80**211.((+7012! 6227,+801! )0.7@2*+772! *2,01)'821! ,'())''*+,*++))+701!
1D,E,'(-21!,21772%'

K++)D! C'.(+-2))2U! 0))D! Q7*' e-=)*.' R-"<7' .1! 01101! ,2+,,02! 21)*.@.(.<+21!
)+0)0012(221! ,''('82! )0.7U! .(+! 7+((D! 7''*+! 82+,')'7! $>GGN('8'1! 017+--D+7)01!
8'.7+,;--01+01! -./0*1++1! ,+*42((+7'')001! O6+`,0*;! $>9"U! "PAQ%! Q7*' e-=)*.'
R-"<7`.' ,2'1.,+*42((+7)2! 82+,')'7)2! $>GGN('8'1! 2('772! )'),+1001! Y.C1! 6+`,0*;1!
-',221!Z*2h0*+1!-0*,+);7)D!$>GGN('8'1!2('772!0+!8.+! 70(+))DD!;,7+1! 7+((DU! 0))D! 70!
)2*4.7+!80**2))2+1!C0(@.7)+!(DC07);))D8D77D!-'./.772!,2))2821!,.,.0(-21!21)++,+1!
-;;))04D! O6+`,0*;! $>9"U! $GFQ%! 5D77D! 7'C)00772! Z*2h0*+1! )0.,70((0! .(+7+! 6+`,0*;1!



! $#"!

-',221! (E;);1;)! -;E7! 82+C).0C).42U! 4.+/01! 27+27+7D()E! 0+! -0*,+))D8D((D! )282((2!
.(+7+!@.+,011')!Q7*'e-=)*.'R-"<7`.'7+1D17D!(22427)2!-2)0*+22(+)2*4.1127)2'O-)7%Q%!
6+`,0*;1! ,D7+);7U! 0))D! 7;;1D! 4''*+! Z*2h0*+1! -0107);,7001! .1! )0.,701!
,2'1.,+*42((+101! ('.110U! 0+! .(0! (22)'221! 017+--D+101! 0+,D! .(0! 4DD1;)!-;E7,DD1!
8++-0+70,7+! O-)7%Q%! Q7*' e-=)*.' R-"<7`.' ('.,+))0(0-+101! 21)*.@.(.<+21! 7+427)2!
,2'1.,+*42((+7''/0,7+! )2@2C)'+! 4.! $>GGN('8'1! @'.(+8D(+1! 4D(,001U! 4.((.+1!
07+-0*,+,7+! S.*)C*.@! Z*;0! 42! R+.10((! 5*+((+1<! @+)+8D)! Z*2h0*+1! 82+,')'7)2! 4''*+!
,+*42((+7''7,*+)++,+1! 42! ,+*42((+7''/01)'),+-',701! 2(2((2! 0C,D!Q7*'e-=)*.'R-"<7`.'
@;7;8+-@D1D!7228')',7012!OH`,0*-21!$>=9U!"Q%!

6227,+801,+1! 2*8.7)2-21! Z*2h0*+1! ,+0(01,D;)E1! .C0((2! )0.,701! ,+*42((+101!
82+,')'7! (++));+! 701! -0107);,7001! (22421! (',+42,'1121! 7228'))2-+70772! $>GGN
('8'1! 2('772%! 5+',27)+! 4D70110((;1! 42! (..<+707)+! 0)0108D1! 2*<'-01)22)+.1! 7+427)2!
)+0/0;C)0+7E1! '(,.@'.(+101! (',+42,'1)2! 12'))+! 21)++,+1! &*0+,21! -;;))+01!
(',0-+707)2U! @*+-+)++8+7)01! *+)'22(+01! 8D*+,,D+7)D! ,'82+('+7)2! 42! -'+7)2! Z*2h0*+1!
07+))D-+7)D!210,/..)0+7)2%! Y2),'82!-;;))+01U! (0<01/.401! 42!*+)'22(+01!,0*).-+101!
P!).+7+1221!+(-21!70(8DD!;C)0;))D!-''C'1!2+10+7)..1!P!)'1)'+!80).2821!(',08221!
;(0+7EE1! O07+-%! :21<212*.! $>>3U! 3$Q%! H('7)2! 2(,201! Q7*' e-=)*.' R-"<7' 80)+,+1!
@'.(00172! (',+4.+)2U! 4.),2! 0+8D)! .((00)! 21)*.@.(.<+21! 2(21! 27+21)'1)+4.+)2U! -'))2!
4.),2! )'17+82)! 8+0CD);7)D!Z*2h0*+1! )2*4.2-22!-2)0*+22(+2! ,.C)221! 42! 4.),2! )D-D1!
(+7D,7+! 722)).+82)! 6227,+801! )2@221! 2*8.7)22! )0.,701! ,+0()D! O6+`,0*;! $>9"U! F=Q%!
50.,701!,.C/2((0! )'(('))2!-0107);7)D! 0+! 8DC01)D1;)! 70U! 0))D!Q7*'e-=)*.'R-"<7`.'
)+0)00((+70)! 217+.)! 42! 701! 21)*.@.(.<+101! 82*)001.)0))28''7! ,;70012(2+7)0))++1! 4.!
82*C2+70772! 82+C00772%! H7+21)'1)+42)! 722)).+82)! C'.-2'))22! )0.,701!
2*<'-01)22)+.1! ,D*7+8D1! -;;))+01! @2(4.'/07)2U! -'))2! Z*2h0*! 0+! .((')! 82(-+7!
82+C)2-221!)0.,701!P!)2+!@+,0--+1,+1!)0.772*421!P!2+10+7).((+7)2!;(01@2())+7''))2!
2*<'-01)22)+.1!)0*D8E+))D-+7001!42!)++8+7)D-+7001!O:21<212*.!$>>3U!3"Q%!

6227,+801! )0.7@2*+2! 42! Z*2h0*+1! -.1+.72+70,7+! 801DC)D1;))D! )0.772*422! 8.+!
80**2)2!).+7++172!2+10+7).1!)2*,.+)',70((+701!(224''/01!42!)0.7)01!+(-2+7'-'.)..1!
,++11+)0);1! 0*+);+701! C'.-+.1! @0*'7)00((2%! MC)DD()D! /+0$#-1*.' 2+30.+.' 42!
8"-%0$390:9.':+61-.'07+);7!-./0*1+7)2!0'*..@@2(2+707)2!,'())''*+7)2!42!+C-+707)D!!
42! ).+722()2! Z*2h0*+1! )0.7! (D17+-2+701! ,'())''*+-0110+7;;/01! -;;)0+7)D! 42!
*+)'22(0+7)2! .82)! ,'-@+,+1! @'0))'! @.(80+(08221! 42! +(-2+7'((+707)+! 80).8.+-2+7001!
07+);,7001%!:+))2822! 7+7D((E((+7)D! 72-21,2()2+7''))2! )0.7)01! 8D(+((D! 0+! ,'+)01,221!
8.+!.7.+))22!C'.(+-2))2! 7++)DU! 0))D!6227,+8+!,D;))+!Z*2h0*+1!,.,.2-22!-2)0*+22(+2!
70,D!/+0$#-1*.'2+30.+$$+'0))D!8"-%0$390:9.':+61-$$+%!K01!7+4221!;C)D(D+7;;,7+D!8.+!
1DC/D! 6227,+801! 0/0((;))D-D77D! 0)D+7;;/077D! ,'())''*+,*++)+,.1! 42! ,.C)0012!



! $#A!
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.-+12+7''7! .1! 80*)2+(082U! ,.-@2*2)++8+101! )'),+-'7-010)0(-D! O:21<212*.!
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-0*,+)7+! 01101! ,2+,,02! 0*+(2+7)2! ,D7+);7)D! 7++)DU! -+1,D(2+70772! 7'C)00772!
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7)*2)0<+.+)2!)'),+-'7)'(.7)01!07+))D-+7077D%!5D77D!7'C)00772!:21<212*.!70'*22!4.!
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1D,E,'(-21! 7;1)00))+7)D! ,.,.12+7''))2U! 8221! @+)DD! ,'())''*+,*+)++,,+17D!
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0*.))'2! 42! ,'1! @.(++))+70)! 8.+-27'C)00)! 8'.7+,;--0101! @'.(+8D(+1! 4D(,001!
,DD1);+8D)!8270--+7).1!@'.(0((0!O&2*,2-2!i!&.+8+7).!$>>>U!>Q%!
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:+61-.' @DD))D8D77D! .72772U! -+77D! CD1! ,D;))DD! @7;,.212(;;7+1! -;;))+D!
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-',221! @;7;8D1!-'').,701! O6&!3=$Q%!/+0$#-1*.' 2+30.+$$+'6227,+8+! 0+! ,0C+))0(0!
,*0+,,2(2+7''/01! )00-22! @+/0--D((0U! 8221! 7++*);;! l?*+-+)++8+7077D!
8D(+,.C)2',70772B! ,D7+))0(0-DD1! @*+-+)++8+7)01! +C-+7)01! -0*,+);7)D! -./0*1+1!
+C-+701! +)70;--D**;,70((0%! 6227,+8+! ,D7+))0(00! 21)++,+1! ,*0+,,2(2+7)2! ,'())''*+2!
)2*,0--+1! 827)2! 8"-%0$390:9.' :+61-.' (.@'772U! -+77D! ,*0+,,2(2+7''7! 4D701)DD!
-./0*1+2! (D17+-2+7)2! ,'())''*+2! *0@+8DD! 42.))0('2! 2@.((.1+701! 42! /+.1;;7+701U!!
)+0).+7''/01! 42! )24')).-21U! 8D(+((D%! L'.(+-2))2! C+7).*+2((+707)2! 0)D+7;;/07)D!



! $9#!

,*0+,,2(2+7''7!0/'7)22!8"-%0$390:9.':+61-$$+U' 42!0*+);+707)+!701!0@+(.<+772U! )2@22!
4D701)DD! -./0*1+1! (D17+-2+701! ;C)0+7,'1121! 'C,2,'8+2! 42! -2C/.((+7'',7+2!
).)2(+)2*+7)+7)01U!/+.1;;7+7;;)001!*+1127)'8+01!+/0.(.<+.+/01!0/077D%!

6227,+8+! @0*'7)0(00! 21)++,+1! ,*0+,,2(2+701! ,'())''*+1! 1.7)2-+7)2! 2@.((.1+701!
42! /+.1;;7+701! ,D7+)0@2*+1! -'./.772! ,'())''*+,*+)++,,+17D! )2'7)2,7+! 0*+);+707)+!
8"-%0$390:9.' :+61-.' (.@'772! 7+((DU! 0))D! ,*0+,,2(2+7''7! 0/'7)22! 2+1.2)2!
-2C/.((+7''))2! 827)2)2! 8D(+))E-;;/01! ,2+@''7001U! 4.1,2! 6227,+8+! )'11+7)22!
.-27)2! 2427)221! OL6! "F9P"F=Q%! l?2,212((+701! &.7-.,701B! 2(.+))282772! ('8'772!
lX'*..@21! 22-'B! 6227,+8+! ,2)7..! (D17+-2+701! ,'())''*+1! 2+12! 7'C)2')'1001!
21)++,+1!,*0+,,2(2+7001!,'())''*++1!,.)+N+,D8DD!-'+7)'))282((2!)282((2!OL6!"9$Q%!

&*0+,,2(2+7''/01! ,D7+)0! .1! ,2C/01! 8++-0! 8'.7+)'C21101! )+0).+7''/0772U!
2+12! &22*(0! K''*01! 22`C01+(2+707)2! C.8+7)2! 2(,201! 72,72(2+701!
*.-21)++,21! @D+8++1! 27)+U! +(-2+77')! 0(D-D1)+(22U! 4.1,2! -'./.+772!
(D17+-2+101! +C-+101! .1! 1DC1;)! .-21! -22+(-21)'1)00172! *+,,2+--+1!
,',,+821%!OL6!"9$%Q!

6227,+801!07+))D-D((D!)282((2!,*0+,,2(2+7''/01!07+,'82((+7''/0((2!.1!.((')!821,,2!
270-2! (D17+-2+70772! ,'())''*+N! 42! 7+8+7);7C+7).*+2772%! X*+);+707)+! 1++1! 721.))'!
''7C'-21+7-+!270))+!$9GGN('8'1!(.@'((2!21)++,+1!&*0+,21!7+8+7);,701!,'())''*+N!42!
+C-+7,D7+);,7017D! +C21)00,7+%! _'7C'-21+7-+1! (.+82)! C0((001+701! 07+,'821!
-',221! +C-+7+C21)001U! 4.1,2! +1C+-+((+7;;7! )D;/0((+7);+! @;*,+-;,7077D! ,.C)+!
,2'10'/01! 42! ).)''/01! ,.*,0+-@+2! +C21)0+)2%! _'7C'-21+7-+1! ,2782)',70((+70)!
+C21)00)! @0*'7)'+82)! ,(277+701! C'-21+7-+1! *2)+.122(+7''))2! 42! 2').1.-+7''))2!
,.*.7)282((0! +C-+7,D7+);,70((0U! 4.,2! -DD*+))0(+! -;E7! ,*0+,,2(2+7'')001! (++)0));D!
,'())''*+,D7+);7)D%!SD-D! +C21)00)! 7D+(;+8D)! 0*+);+707)+! 72,72(2+701! ,.'('(2+).,701!
42!,'())''*+1!,07,+E77D!@+),D((0!$=GGN('8'((0!42!$>GGN('8'((0,+1%!

:.10772! 7'C)00772! 21)++,+1! &*0+,,22! .1! @+/0));! (D17+-2+701! ,'())''*+1U!
7+8+7);,701! 42! +/01)+)00)+1! C+7).*+2((+7012! @0*'7)212U! 0+,D! 8DC+)01! 7+,7+U! 0))D!
(D17+-2+7)2! +C-+7,D7+);7)D! 8++-0+7)DD1! 82(+7)',707)2! 27)+! -DD*+)0((0+/01!
@0*+22))0+/01! P! )2+! 2+12,+1! 1++/01! @0*'7)0+/01! P! .1! ,2)7.))'! 7;1);1001! 21)++,+1!
,*0+,,2(2+70772! ,'())''*+772%! 8"-%0$390:9.' :+61-$$+' 6227,+8+! 07+))+!
,*0+,,2(2+7''/01! +(-+E1DU! 4.((2! .1! CD101! ,'())''*+,*+)++,+77DD1! 21)++,+1!
,*0+,,2(2+701!,'())''*+1!C+7).*+2((+7+2!-'.).42!;(0+70-@+!-0*,+);7%!&*0+,,2(2+7''7!
.1! 0*+);+101! +1C+-+((+701! 0(D-D1! -'.).U! 4.1,2! ;(0+7)0))D8;;7! 4.C)22!
-2C/.((+7'')001! 7.80()22! 7+)D! (2240--+1,+1! +1C+-+((+701! ,'())''*+1! 2('00((2%!
8"-%0$390:9.':+61-.'l?2,212((+70772!&.7-.,70772B!)D-D!)'(00!07+((0!)282772U!4.((2!
6227,+8+! 8++))22! 21)++,+1! ,*0+,,2(2+7'')001! ,D7+))001D! OL6! "9$Q! )2+! ,228212! OL6!



! $9F!

"9"Q%! L+7).*+2((+7+7)2! 42! 21)*.@.(.<+7+7)2! 7+/.,7+7)221! 0*.)0))'12! ,D7+))001D!
l,*0+,,2(2+7''))2B! .(+! -2C/.((+7)2! ,D;))DD! ,'())''*+,*+)++,+1! 8D(+1001D! -;E7!
-'+772! ;C)0;,7+77DU! ,')01! 6227,+8+! )0,00! 07+-0*,+,7+! )2*,27)0((077221! g%! L%!
R2[*01`01! )'.)21).2!8"-%0$390:9.' :+61-.' ('8'772! lb'1.'/01! )+(+1@DD)E7B! OL6!
"FFP"F9Q%! K++)D! C'.(+-2))2U! 0))D! 6227,+8+! )2*4.22! l?2,212((+70772! &.7-.,70772B!
,2))2821! ,'821! 21)++,+1! &*0+,21! ,'())''*+1! C+7).*+2((+707)2! 42! 21)*.@.(.<+707)2!
0*+);+7;;/07)DU! 1++1! ,*0+,,2(2+7''/01! ,D7+))00((+7;;/01! )2+! ,2282-2+7''/01!
217+.7)2!0'*..@@2(2+701!+C-+701!,.)+N+,D8D!0+!4.C/2!@2(''7001!21)++,+1!&*0+,,221!
)2+! 701! 2*,22+7)01! ,'())''*+-'.).401! 0(8;))D-+7001%! l?2,212((+70772!
&.7-.,70772B!6227,+801!)28.+))0012!.(+!07+)0((D!0(D-D1)'110))2U!4.1,2!CD1!,2)7.+!
@''))'821! -./0*1+7)2! (D17+-2+707)2! ,'())''*+7)2%! &D7+);7! ,*0+,,2(2+7''/07)2!
(D17+-2+701! ,'())''*+1! @;7;8D1D! ).+80'1012! 42! +C21)0012! 0+! )D77D! -+0(077D!
-0*,+)70!C2('2!@2(2)2!8'.7+)'C217+01!)2,2+7001!,'())''*++1U!8221!@+,0--+1,+1!70!
,.C/+7)''! ,*++))+70((D! )282((2! -./0*1+1! (D17+-2+701! +C-+701! -22+(-221U! 4.1,2!
@++*+7)D!827)2282!0(D-D1)'1).!@''))'+%!!

6227,+8+! 4D701)DD! ,*0+,,2(2+7''))2! 8"-%0$390:9.' :+61-.' B?2,212((+70772!
&.7-.,70772B! 2@.((.1+701! 42! /+.1;;7+701! ,D7+)0@2*+((2%! M,7+! 017+--D+7+7)D!
)0.,7+7)2U! 4.772! 242)'7! ,2C/07)2! &*0+,27)2! .(+! 07+((DU! .(+! Z*+0/*+`C! k*0'h0*+1!
,D%C-=02' ".)' 5D#7-=-<0*' )*6' B=#*6' /[=2*6' O$=$GP$3Q#F! Oe+((+2-7.1! 3GGAU! $33Q%!
k*0'h0*+1!1D,0-;7!&*0+,21!@+-0D7)D!@'.(07)2!,'())0+1001! 42!.*<+.+1001!82+,'))+!
0*+);+707)+! 72,72(2+7001! 82*C2+7*.-21)++,,221! ,;70012(2+7)2077221!
''7C'-21+7)+01! 07+))D-D1! ,'821! 21)++,+1! &*0+,27)2! O-)7%Q%! _'7C'-21+7)+01!
;((D@+)D-D7)D! C0((001+707)D! +C21)007)2! @.+,0)01! 82*C2+7*.-21)+,.)! ,+*4.+))+82)!
,2C/07)2!&*0+,27)2U!4.+7)2!017+--D+101!0/'7)+!-+))22U!70(,0;))DU!)0.*+22U!)2+/0))2U!
(2,+2!42!;(+@DD)DD1!,(277+7-+1!+C21)0+)2U!,'1!)227!).+101!;C/+7)0))++1!CD-D*;;)001U!
,'())0+C+1U! *+)'22(0+C+1U! 80*+'C*0+C+1U! ,.((0,)++8+7001! 4'.@'-',7001! 42!
-;7)+7;;)001%! &2C/07)2! &*0+,27)2! 017+--D+101U! @D+8D1! &*0+,,2U! .(+! *2,0110))'!
4D(,+--D+701U! ;E1! &*0+,21U! 82*221! ).*4'-2((2! )D-D1! ,'())''*+((0! )'C.+72)!
82+,')',70)%! R2`.'0NR2J2*)C01! 42! S21`;1! -',221! ,2C)2(2+701! &*0+,21!
-'.).+(0-+701! )2'7)2((2! .(+82)! 72,72(2+701! 12)+.12(+7-+1! )2*@00)! (E;)DD! K2,72((0!
-'+7)2!C0((01+7-+1!-'./.+7)2!@.+,,0282!;C)0;7!07+,'82((+7001!,*0+,,2(2+7'')001%!
?0*+1)0+7)01! ''7C'-21+7)+7)01! C;80+/01! .C0((2! 72,72(2+7''/0772! 1DC)++1! 4D(,+D!
-;E7!82+0)'7)2!,*0+,,2(2+7''/07)2U!4.((2!.1!.((')!82+,')',7+2!;(0+707)+!72,72(2+7001!
242))0(''1! $>GGN('8'((0! 27)+! 42! 0*+);+707)+! R2`.'0NR2J2*)C01! 42! S21`;1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#F! S0(+.72+101! )0.7! +(-07);+! 017+--D+701! ,0**21! 8'.7+12! $=$GP$3%! 5.+101U! (2240110))'!
80*7+.! +(-07);+! $=$>P3$! 42! ,.(-27U! 8+0(D! (2240-@+! 80*7+.! 8'.7+12! $="9PA"%! 50.,701!
(2+).,7+7)2!).+101!.(+!2+,21221!82+,')'782()2+7+1!Oe+((+2-7.1!3GGAU!""F1Q%!



! $99!

C2C-.))0(0-21! 12)7+-;;)+1!-'.).')'-+7001%! OR2`.'0NR2J2*)C0! i! S21`;! 3GG3U!
"G%Q!

6227,+801! 8"-%0$390:9.' :+61-$$+' ,D;))D-D! 2@.((.1+701! 42! /+.1;;7+701!
,D7+)0@2*+! 21)++,+1! &*0+,21! ,2C)2(2+701! ('.1)001! +(-2+7'12! (++))DD!
,'())''*+,*+)++,+1!01101!,2+,,02!S+0)h7`C01!Q6+<*)0+.'$D.#DD.U! 4.,2!.1!.((')!;,7+!
82+,')'782()2+7+--+7)2!l,2C/0((0!&*0+,2((0B!2110)'+7)2!-'.).+('+7)2!O8*)%!R2`.'0N
R2J2*)C0! i! S21`;! 3GG3U! "GQ%! 6227,+8+! -DD*+))0(00! ,2C)2(2+7)2! &*0+,,221!
4D701)D8D1!,D7+)0@2*+1!8D(+((+707)+! 72-27)2-2((2! 701! 70,D! )24'1121! 42! )24')).-21!
0))D!,*+7)+1'7,.1!42!@2,212((+7''/01!827)2,,2+1270))0(''1%!/+0$#-1*.'2+30.+$$+'42!
8"-%0$390:9.':+61-$$+'S+0)h7`C0!.1!07+((D!)0.7@2*+1!017+--D+7+()D!7+8'+()2!(DC)+01!
-./0*1+1! ,'())''*+,*+)++,+1! @*.^00))212U! C2C-.12U! 4.772! 6227,+8+! ,2)7..! .-21!
2+,2172!-./0*1+1! +C-+701! *''-++((+7)'1001! 01101! 2+,.4221! OL6! A>=Q%!/+0$#-1*.'
2+30.+.' 2('772! 6227,+8+! 07+))DD! S+0)h7`C01! )'(082+7''/01! 2+*'012U! 4.,2! .-21!
2+,2172! ;(+! 1D,00! 10! .1<0(-2)U! 4.),2! @++12282)! 017+--D+701! -22+(-217./21!
4D(,0+701! +C-+701! )./0((+7''))2! O6&! $FP$=Q%! S++1! +,DD1! /+0$#-1*.' 2+30.+.'
017+--D+7)01! 7+8'401! 4D(,001,+1! S+0)h7`C0! .1! )0.7@2*+772! (D71D! 01101! ,2+,,02!
*2/+,22(+1! ,'())''*+,*+)++,+1! 0/0((D,D8+4D1DU! 4.1,2! 822)+-',70)! -''1! -'2772!
,2+,,+01! 2*8.401! ''/0((001! 2*8+.+11+7)2U! 4'-2(21! ,'.(0-27)2! .(+82)!
,'())''*+,*+)++,+1! ;(0+7+D! )00-.42! 42! ,D;)D11E((+7+D! +7,'721.42%! 6227,+8+! @+)DD!
S+0)h7`C0D! P! K`C.@01C2'0*+1! 42!X/'2*/! 8.1!L2*)-211+1!.C0((2! P!-;E7!Z*0'/+1!
@7;,.212(;;7+1! 0/0((D,D8+4D1D! CD101! 80**2)0772! @0*7..12((+7''))2! ,2)0/*22(++1U!
4.1,2!C'+@'((2!,2+,''!01,0(+01!(2'('!42!,0((2*+772!'(8.82)!821<+)')!,.+*2)!O6&!>FU!
>>Q%! S+0)h7`C01! )'.)211.7)2! 1D,;8+--D1! .721! /+0$#-1*.' 2+30.+$$+' 42!
8"-%0$390:9.' :+61-$$+' 722! Q6+<*)0+.' $D.#DU! 4.)2! 6227,+8+! ,D;))DD! 0*+);+707)+!
B?2,212((+70772! &.7-.,70772B! .7.+))22,7001! 2@.((.1+701! 42! /+.1;;7+701!
,D7+)0@2*+1! -0*,+);,701! ,*0+,,2(2+7''/01! +C21)001! -'./.7)'-+70772!
0'*..@@2(2+70772!,'())''*+772%'

8"-%0$390:9.' :+61-.' l?2,212((+101! &.7-.7B! 0+! ,'+)01,221! @0*'7)'!
;,7+1.-221!S+0)h7`C01! ^+(.7.^+221%! lYD(,+C'.-2')',7+772B!6227,+8+! 07+))DD! (+7)21!
)0.,7+7)2U! 4.+/01! 2+C0@++*+)! '(.))'82)! ,'())''*+C+7).*+2((+7+7)2! )0.,7+7)2! '7,.1).42U!
-;).(.<+.+)2! 42! )2@.401C+7).*+22! ,D7+))0(08++1! (DC/0)0.,7++1! OL6! #G3P#G"Q%! K0,D!
lYD(,+C'.-2')',7+772B! 0))D! l?2,212((+70772! &.7-.,70772B! 6227,+8+! -2+1+)700!
1+-0()D!Q6+<*)0+.'$D..D.'(+7D,7+!07+-0*,+,7+!Z*2h0*+1!,*0+,,2(2+7++1!,'())+-01.42!
07+))0(08D)! ,+*4.+)',70)! 42! S+0)h7`C01! 2+,2(2+701! 42! ,07,'7)0(','-@@21+1! X*[+1!



! $9=!

b.C/01#9!)0.,701!L$D>7*'O$=>GP$=>AQ%!:./0*1+1!(D17+-2+701!,'())''*+1!,2112()2!
S+0)h7`C01! Q6+<*)0+.' $D..D$$9' 07+))D-D! 1D,0-;7! ,*0+,,2(2+7''/07)2! .1!
,'+)01,+1! -0*,+))D8D-@+U! 7+((D! 7++1D! S+0)h7`C0! 0*.))2')''! )'),+-',7+7)2U! 4.),2!
7'C)2')'82)! 21)++,+1! &*0+,,221! C+7).*+2((+7012! 42r)2+! 21)*.@.(.<+7012!
,.,.12+7'')012%!Q6+<*)0+.'$D..D$#9')0,00!6227,+801!-',221!@.+,,0',70((+701!70U!
0))D!7++1D!H@.((.1!42!g+.1;7.7!.1!70(+)0));!017+--D+7)D!,0*)22!l7+0('((+7+12!)+(.+12BW!

g+.1;7.7!42!H@.((.1!.82)!,2C/01!7+0('1).+-+1121!-;;)+((+7+D!+(-2',7+2U!42!
,'--2),+1!0(D-D1)'11.)U!4.),2!.82)!722100)!-'./.1!42!,'821!)'--2772!
8++1+14'-2(2772! 42! ,+*,,22772! 82(.14'-2(2772U! .82)! -;E7! ,2+,01!
)2+)00((+701!('.-+701!,2,7+!-2C)2822!@0*'7)22%!OL6!AA>%Q!

&*0+,,2(2+7''/01! 0*.))2-+101! C+7).*+2((+707)2! 42! 21)*.@.(.<+707)2!
0*+);+7;;/07)DD1! )0,00! -2C/.((+70,7+! 701U! 0))D! 6227,+8+! @'C''! ;(0+707)+!
,*0+,,2(2+7''/01!B,D7+))007)DB!)2+!B,22827)2BU!4.,2!.1!;(0+7)0))D8+77D!,*0+,,2(2+701!
,'())''*+1! 21)*.@.(.<+701! C+7).*+2((+701! ,.,.12+7''/01! '(,.@'.(0((2! 42!
07+)0))D8+77D! -./0*1+1! (D17+-2+701! ,'())''*+1! 07+,'8212! 42! +C21)0012%! &.7,2!
H@.((.1+1! 42! g+.1;7.,701! ,D7+)0@2*+772! .(+! ,;70! 7+0('((+7+7)2! )+(.+7)2U!
7+0('1).+-+1121! -;;)+((+7+7)D! +(-2',7+7)2! 42! )2+)00((+701! ('.-+701! ,2C/07)2!
@0*'7)27)2! .(+! 1++/01! 07+))D-D! ,D7+);7! ,'())''*+7)2! @0*+22))00772! 7.80((0))28+772!
6227,+801,+1!.7.+))2-2((2!)282((2!-;E7!-./0*1++1!(D17+-2+7001!,'())''*++1!$>GGN
('8'((2%!5D-D1!;(0+7)0))D8;;)017D!,2'))2! l,*0+,,2(2+7''))2B!0+! )2*8+11')!*24.+))22!
21)++,+1! -'+12+7001! 7+8+7);7-'.)..1U! 8221! 701! -'.).42! 42! 82+,')'7)2! .(+!
-2C/.((+7)2!1DC/D!,2+,0772!+1C+-+((+7077D!).+-+112772%!

&*0+,,2(2+7''/01! +**.))2-+101! 21)*.@.(.<+707)2! 42! C+7).*+2((+707)2!
;C)0;/07)DD1! 82+,'))22! -;E7! 7++C01U! ,'+1,2! Q6+<*)0+.' $D..D$$920.' ,07,0+101!
/+.1;;7+7001!)+(221!(++));8D!-;;))+!.1!-DD*+)0()D8+77D!01101!,2+,,02!07)00))+701D!
,D7+))001D!42!7+)01!.7212!$=GGN('8'1!07)0)++,21!C+7).*+22!42!0*+);+707)+!,;7;-;7)D!
)2+)00((+707)2! +((''7+.7)2! Od0110))! $>9>U! A3$a! -;E7! d0((! $>>9U! -;E7! ?21! 3GG$Q%!
Q6+<*)0+.' $D..D.' @*+-+)++8+101! -;;))+! ,''(''! 21)*.@.(.<+70772! )'(,+112772!
+C-+7,'1121!@*+-+)++8+7001!-0110+7;;)001U!-'))2! 07)00))+101!-;;))+! .1!.7.+)'7!
7.^+7)+,.+)'100--27)2U! +)70)+0).+70--27)2! -;;))+,D7+);,707)DU! 4.,2! *+1127)''!
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4.,2! Q+0$#*=*:+.' 7"%+.0$%0.' 282'70770017D! BV.0)C0! 42! 1;,;C0),+B! @DD))00,7+!



! $="!

4'(+7)22! (D17+-2+701! ,'())''*+1! ,22)'821! )2+! 1.'70821! V.0)C01! -',212U! @+)+!
V.0)C01! )D*,0+-@D1D! 21)+12! 1;,;+70((0! +C-+70((0! 242)'7)2! ,.,.12+782()2+707)2!
@0*7..12((+7''/07)2%! ?.C)+077221! 077001! 1+-01! -',2+707)+! V.0)C01! 42!
1;,;C0),01! 7'C/0))2! 6+(42101! @+)DD! .+*00((+7012! 7+)DU! 0))D! ''7+--2)! 42!
10*.,,2+--2)!)'(,+112)!V.0)C01!)'.)211.7)2!.82)!@0*D+7+1!4.,.!-22+(-217./21!
8'.7+()2! )2+! C0)+! 701! 4D(,0+70()D! 242()2%! 6+(42101! ,+*4.+))22U! 0))D! 10! 4.),2! .82)!
-01100)! )'(,+11.+77221! 7;8+--D((0! 42! 1DC100)! ,2'+--27! .82)! ,.*.7)2100)!
V.0)C01! C01,+(E77D! *''-++((+7)'1001! @0*7..12((+7''7,D7+);,701!
8D())D-D))E-;;))D! 1;,;+70((0! -./0*1+((0! +C-+70((0%! IC-+7,D7+);,701U! 4.1,2!
-',212!RD17+! 4.,.!,22)''! )2+!1.'700U! ;)+-01D!.1!0(+-0((+101!;C)0;7! )'),+-+701!
)2C/.1U! ).+-+1121! 8+0)+1! 42! )'1)001! (08.1! 8D(+((D%! O6+(42101! $>"FU! ##%Q! 6+(42701!
,2112))2-2((0!@0*7..12((+7''7,D7+);,70((0!.1!,07,0+7)D!V.0)C01!d+(/'1<N+C2110U!
4.,2!,.*.7)22!@0*7..12((+7''/01!42),'822!/;122-+7)2!-'.).')'-+7)2W!d+(/'1<!0+!
.(0! +C-+701! ;,7+1.-221! )+0/.((+7)2! 7+8+7)D-+7)DU! 8221! 01101! ,2+,,02! 42),'822!
)'(0-+7)2U! -''))'-+7)2U! 4.772! +C-+701! 7+7D+101! 8.+-2U! @2+10! 42! ,++C,.! 0)7+8D)!
-'.).221!;CD!*+,,22--2772!42!,.,.12+70--2772!+C-+7;;/077D%!5D-D!)'(0-+101!
.1! 6+(42701! V.0)C0N)'(,+1121! -',221! -2C/.((+7)2! 82+1! 82+7).42! 0(8;))D-D((D!
O6+(42101! $>"FU! A9a! R2@@2(2+101! $>>"U! 93Q%! V.0)C0(D+101!
@0*7..12((+7''7,D7+);,70((D!.1!82+,')'7)2!-;E7!,.,.0(-21!-'+C+1!0770+7++1U!7+((D!
R2@@2(2+701! -',221! Q+0$#*=*:+.' 7"%+.0$%0.' 2(.+))282! V.0)C0N07700! 7+7D()DD!
7''*01! .721! -'+772! 0770+77D! 07+((0! 1.'708+7)2! )00-.+7)2! -''110(-+1001!
OR2@@2(2+101!$>>"U!9$Q%!X770077D!07+)0);1!@0*7..12((+7''7,D7+);,701!)D*,0DD!7+422!
Q+0$#*=*:+$$+' 7"%+.0$%0$$+' ,'827)22! -;E7! 70U! 0))D! 6+(42101! ).+7)22! 701!
,.,.0(-2172! BH(,'721.+772B! -DD*+))0(0-D((D! ,'())''*+,*+)++,,+17D! 4.C)2821!
242)',701! B8+)22(+701! 0(D-D1! )0C.7)',70,7+B! 42! BC2*-.1+701! +C-+701!
@'.('7)',70,7+B! O6+(42101! $>"FU! $$Q%! ?0*7..12((+7''/01! ,.,.12+782()2+7''7! 42!
82+7).401! 0(8;))D-+101U! 4.,2! 0(D-D1@2(8.1)221! (++));8+77D! ,+*4.+)',7+772! '70+1!
07+)0))++1! 4''*+! 8+)22(+701! 0(D-D1! )0C.7)2-+7012U! .82)! -;E7! 6227,+801!
8"-%0$390:9.' :+61-$$+' 07+))D-D1! 7;1)00))+701! +C-+701! @0*'7(DC)E,.C)+2%!
6227,+801! ,'())''*+,*+)++,+1! )2'7)2! .1! ,'+)01,+1! 6+(42701! 010--D1!
,+*42((+7''7@2+1.+))0+7)2!(+1422!@7;,.(.<+7.+82-@+%!

:;E7! H1/*\! V+/0U! 4.1,2! 6227,+8+! 1.7)22! 8"-%0$390:9.' :+61-$$+' ;C/0,7+!
B7;1)00))+701! +C-+7;;/01B! 0/0((D,D8+4E+7)DU! .1! )'.)21).+1001! Q+0$#*=*:+$$+'
7"%+.0$%0$$+' ;,7+! .7.+)'7! ,.,.12+782()2+701! 42! C2*-.1+701! +C-+7;;/01!
-0*,+);,707)D! -./0*1+772! ,'())''*+772%! K++1D! -+77D! 6227,+8+! ,2)7..! V+/01!
)28.+))0012! .((001! 2@.((.1+701! 42! /+.1;;7+701! 7.8+11.((+101! (++))D-+101! ;C)001U!
6+(42101!,2)7..!-'')2-22!8'.))2!2+,2+70--+1!Q+0$#*=*:+$$+'7"%+.0$%0$$+!V+/01!



! $=A!

.(0821! .+82! .7.+)'7! )2+)0+(+42@0*7..12((+7''/0((0! 8D())D-D))E-D7)D!
*+7)+*++)2+7''/07)2U! 4.,2! ('.82772! );E77D! 7228'))22! 0C0D1! ,.,.12+7'')0172! 42!
)2+@''! 7.8+1)..1! O6+(42101! $>"FU! "3#Q%! V.0)C01! .C0((2! V+/0! .1! 6+(4270((0! ;,7+!
.7.+)'7! @0*7..12((+7''/01! .11+7)'1007)2! )'(0-+707)2! 42! 82+7).401! 0(8;))D-+707)D!
C2*-.1+701! @0*7..12((+7''/01! 0/0((;);,701D%! 6+(4270((0! @0*7..12((+7''/01!
,D7+))D-+101! ;C)01D! ,'())''*+,*+)++,+1! )D*,0+-@D1D! .72)0,+4D1D! )2*,.+))+! 70,D!
)2+)0+(+42@0*7..12((+7''/01! ,.*.7)'-+7)2! 0))D! C01,+(E,'82',701! (+7DD1);-+7)D!
)2*,27)0()28+772! )0.,7+772! OR2@@2(2+101! $>>"U! 9"Q%! &'())''*+,*++))+707)+! ,;7;-;7!
)2+)0+(+42@0*7..12((+7''/07)2! (22401)'+! 6+(42701! ,'())''*+N! 42!
,+*42((+7''7,D7+);,7077D! +C-+701! -2((+,7+U! 4.((.+1! )2+)0+(+4.+/01! 0/'7)2-2! 42!
V.0)C01! 07+,'82((+7)2-2! *'1.'/01! 42! 0(D-D1! 72-27)2-+101! ).+-+82)! ,.,.!
+1C+-+((+7''/01!-2((+12!O,)7%!-)7%Q%!

?D+8+! R2@@2(2+101! .1! )./011')U! 0))D! Q+0$#*=*:+.' 7"%+.0$%0.' 07+@'C0! P! )2+!
2(,'7212)! P! (++));8D)! (DC0+707)+! 2+,2172! 2421,.C)2+7++1! .1<0(-++1U! -'))2! 0))D! 701!
)2'7)2()2! )'(+7+! 0*.))22! 01101! ,2+,,02! 72,72(2+701! ''7C'-21+7-+1! 82+,')'7!
OR2@@2(2+101! $>>"U! 9$Q%! Y''*+! 2(,'721.401! 017+--D+7+((D! *+80+((D! ,.*.7)'82!
C2*-.1+701! +C-+701!@'.('7)2-+101U!82+7).401!0(8;))D-+101! 42!8+)22(+701!0(D-D1!
)0C.7)2-+101! .82)! 6+(42701! ''7C'-21+7-+1! @0*'7)212%! K0--+1,+1! ,'1!6+(42101!
,2)7..! 1D+/01! @0*+22))0+/01! .(0821! CD101! ,.,.! ,'())''*+,*+)++,,+17D!
4.C).242)',7012U! 8.+! ''7C'-21+7-+2! @+)DD! Q+0$#*=*:+.' 7"%+.0$%0.' @0*'7)212%!
K2-2((2!)282((2!6227,+801!8"-%0$390:9.':+61-$$+'07+))D-+D!)272@2+1.1U!7;1)007+1!
42! C2*-.1+21! +C21)0+)2U! 4.),2! /+2(0,)+707)+! ;(+))D8D)! 1D,0-;,701! ,2C/01(2+707)2!
,*0+,,2(2+7''/07)2U! 8.+! @+)DD! @0*'7)2()221! ''7C'-21+7)+7+12%! ?D+8+! L''C)2101!
70(+))DD! ''7C'-21+7)+7)01! 1D,0-;7)01! 07++1);-+7)D! $>GGN('8'1! 2('1!
7'.-2(2+70772! ,07,'7)0('772! *02,)+.12! S+0)h7`C01! 0/'7)2-221! *2/+,2(+7-++1U!
,2+,,+01!2*8.401!''/0((001!2*8+.+1)++1U!-;E1)0+7001!7'C)2')'-+7001!X*.,7001!42!
8+0))+01! -;E1)D-+7001! OL''C)2101! $>9=U! F#Q%! S+0)h7`C01! *2/+,2(+7-+U!
@.*82*+((+7)01! 2*8.401! ,;70012(2+7)2-+101! 4.C)+! L''C)2701! -',221! -;E7!
''7C'-21+7-+1! 2,)'2(+7.+)'-+7001! ,'())''*+2! 4D701)D1D! +/022(+12%! X*+);+707)+!
6227,+801!07+))D-DD!C2*-.1+701!)2+!7;1)00))+701!+C-+701!+C2110))2!.1!,'+)01,+1!
C21,2(2! ;C/+7)DD! 70((2+701221! ''7C'-21+7)+7001! +C-+7,D7+);,7001U! 7+((D!
@7;,.212(;;7+1! -;;))+! @+)+! (DC)E,.C)21221! 42! (E;)E1DD1! @0*7..12((+7''/01!
42,2')'-+7)2! )24'1121! ! 42! )24')).-21!2('0+7++1%!62+,,2!@2+1.)'70*.)! 722))282),+1!
.((2! @+01+DU! 1++1! 80**2))'12! ''7C'-21+7-+1! C0((01+7)+701! +C-+7,D7+);,701!
B.@)+-+7)+7001! +/02(+7-++1B! 42! ,2782)'7.C40(-22! -DD*+))0(08DD1! B+(.+7001!
*2,,2')001! ,2+,,001! ,2'1++7001! 42! )D;/0((+7001B! O-)7%Q! 6227,+8+! 270))+!
@7;,.212(;;7+1!-;;)+1! (DC)E,.C/2,7+! )24')).-21!0(D-D12('001!@2(427)2-+701! 42!



! $=#!

7+)01! 7'J40,)+1! 42,2')'1001! ('.1)001! .7.+))2-+701%! _'7C'-21+7-++1! 8++))2282!
C2*-.1+2! 42! 7;1)00))+7;;7! 1.'700! ,'())''*+,*+)++,+1! )00-2,7+! 827)2! )0.7@2*+1!
(.@'772! 8D())D-D))E-D1D! 827)2',7012! g+.1;7.,701! @2(''1! 42! 82+7).401!
82@2'))2-+701! 0/'7)2-221! 'C,228221! +1C+-+((+7;;/01! 82*2*+,,..1! 42!
8D,+82()221%!5D77D!7'C)00772!7;1)00))+101!+C-+101!C0+427)22!010--D1!6227,+801!
,'())''*+,*+)++,+1! 00))+7)DU! -.*22(+7)2! 42! @.(++))+7)2! 82,2'-'7)2U! 7+).')'-+7)2!
(D17+-2+701! 7+8+7);,7001! 42! C2(')).-''))2! ,;70012(2+7)22! C'-21+7-+1! 2*8.42U!
,'+1! '7,.2! ''7C'-21+7-+1! +/02(+7)+7001! +C-+7,D7+);,701U! 4.,2! .(+! .72()221!
-'.,,22-2772! 42! ('.-2772! 1D+)D! 2*8.42! -;E7! $>GGN('8'1! (D17+-2+70((0!
,'())''*+((0%!

K0,D! 6+(42101! 0))D! 6227,+8+! @+)D8D)! ,'())''*+,*+)++,0+77DD1! 07+))D-+DD1!
1D,0-;,7+D! ,.,.12+782()2+707)2! 42! C2*-.1+707)2! @0*7..12((+7''/07)2! )2+!
7;1)00))+707)D! +C-+707)D! ('.1)00()221! @.(++))+7+12%! Q+0$#*=*:+.' 7"%+.0$%0.'
2(,'721.+772! 6+(42101! ).)022! ,.,.0(-2172! 4.C).242)'7)01! P! 8+)22(+701! 0(D-D1!
)0C.7)2-+701! 42! C2*-.1+701! +C-+7;;/01! @'.('7)2-+701! P! .(0821! 7''112))'!
B7'82+)70-2)).-+2!@.(++))+7+2!42!-.*2(+7.+8+2!+/0.(.<+.+)2!827)221B!O6+(42101!$>"FU!
$$Q%! &'())''*+,*+)++,+1! ,.C/+7)'-+101! 7'82+)70-2)).-+2! 42! -.*2(+7.+8+2!
+/0.(.<+.+)2! 827)221! (++));;! 01101! ,2+,,02! 8'.7+,;--0101! @'.(+8D(+77D!
,D;11+7);1007001! )2+7)0(''1! ''/01! ,+*42((+7''/01! -.*22(+7)2! 42!
;C)0+7,'112((+707)2! )0C)D8D7)D%! &+*42((+7''7)2+7)0('1! ,*+7)+((+7N,.170*82)++8+701!
*+1)2-21!-',221!,+*42((+7''/01!)'(+!@2(80((2!,2172((+7+2!@DD-DD*+D!42!@+/D))D;);D!
70((2+707)2! -.*22(+707)+! ,;70012(2+707)2! ,+*42((+7''/07)2U! ,')01! 07+-0*,+,7+!
70,7'22(+707)+! 12)'*2(+7)+7+7)2! 2+10,7+7)2U! 4.),2! ,*+7)+((+7N,.170*82)++8+7)01!
2*8.7)0(+4.+/01! -+0(07)D! ,;70012(2+7)+82)! ,.,.! ;C)0+7,'1)24D*407);,701! O07+-%!
R2@@2(2+101! $>>>U! "3AP"3#Q%! &'())''*+(+J0*2(+7-+1! 0/'7)24212! 6+(42101! @;*,+!
70,D! +)70! ,+*42((+7''7)2+7)0('772U! 4.C.1! CD1! 8++))22! Q+0$#*=*:+.' 7"%+.0$%0.'
2(,'721.+772! O6+(42101! $>"FU! $3QU! 0))D! -;E7! 07700,.,.0(-277221! ).*4'-221!
822)+-',70)! 2*8.7)0('1! -.*22(+707)2! ,*+)00*+7)E7)D%! &'+)01,+1! 00))+7;;/0((D! .(+!
6+(42701! ,+*42((+7''7,D7+);,7077D! )D*,0D! 7+42U! 7+((D! 72-212! 8'.112! 4'(,2+7)'772!
,+*4.+)',70772! l52+/0! 42! -.*22(+B! CD1! @+)DD! 7+)D! ,+*42((+7''/01! )D*,0+-@D1D!
2*8+.+1)+,*+)00*+1D! O6+(42101! $>"FJQ%! X0))+7;;7! ).7+1! )2*,.+))+! 7+)DU! 0))D! )2+)0+(+42!
.))+! )2+/0)0.,7077221! C'.-+..1! 82+7).401! )./0((+7''/01U! .72((+7)'+! ).+7+1! 721.01!
82+7).401! 0(8;))D-+7001U! 0+,D! @;*,+1;)! ,+0()D-DD1! 1++/01! 82+,')'7)2! )2+)00772! 42!
,'())''*+772! O-)7%Q%! 5D((2+101! ,D7+);7! 00))+7;;/07)D! @.+,,022! 7''*07)+!
-.*2(+7-+7)2U! 4.1,2! 7.8+112+7)2822! @;*,+-;7)D! 6+(42101! Q+0$#*=*:+$$+'
7"%+.0$%0$$+'827)'7)+%!



! $=F!

Q+0$#*=*:+.' 7"%+.0$%0.' 2(.+))282772! B:21+^07)+772! 7+8+7);10+7)E((0B! 6+(42101!
,'+)01,+1! ,2)7..! )2+7)0('((2! 7'82+)70-2)).-''))2! 42! -.*2(+7.+8''))2! 827)221!
.(0821! (2240-@+2! 70'*2',7+2! 01101! ,2+,,02! ,2172((+70((0! ,'())''*+((0U! 4.)2!
,.170*82)++8+)! ,2)7.+82)! 7'.40(082172! )282((2U! 4.,2! ,'())''*+(+J0*22(+01! 7+(-+1!
1D;))D;);+! 7'82+)70-2)).-'')012! 42! -.*2(+7.+8212! +/0.(.<+212%! &;70! .1!
242))0(0-+701! 82@2'/07)2U! 4.1,2! )20! ,'())''*+0(D-D1! 82@2'7! .1%! B:21+^07)+1B!
(.@'772! ,'82+(00! 7'.-2(2+701! @.*82*+((+701! ,'())''*+1! C01,+7)D! )+(22! 42!
(DC+-0110+7;;))D!70'*2282((2!)282((2W!

:'))2! mC01,+7)Dn! ,0C+);7)D! 0+! )2@2C/'U! ''))2! C01,+7)D! 0(D-DD! 0+! 7;11;U!
0((0+!,;7;-;,7+D!270)0)2!''/0((2!)282((2%!_'7+2!,;7;-;,7+D!0+!270)0)2U!0((0+!
C01,+7077D! 0(D-D77D! .(0! 242))0(0-+701U! )'),+-+701! 42! 7212182((21!
82@2'))2%!?'.(01!8'.7+,;--0101!242((2!K'.-01!C01,+101!+(-2@++*+!0+!.(0!
)'1)01')! -''1(2+701! 82@2'/01! ,D7+)0))D! ,'+1! 82@2'/01! );@+7)DD!
7'.-2(2+7)2!,'())''*+-'.).2!@'.(0()2!)2+!).+70()2%!O6+(42101!$>"FU!33P3"%Q!

Q+0$#*=*:+.' 7"%+.0$%0.' )28.+))0012! .1! ,;70012(2+7)22! 1D-D! 242))0('182@2'))2!
*24.+))282)! )2C.)U! 4.),2! 6+(42701! 1D,0-;,7077D! (E;);8D)! 01101! ,2+,,02!
,'())''*+0(D-D1! 7+()D! )2C.()2U! 4.772! ;C/+7);8D)! ,*+7)+((+70)! 2*8.)U! ,2172((+101!
82,2'-'7!42!,.170*82)++8+101!C2('!@;7;8;;)001%!

K0,D! 6+(42701! 0))D! 6227,+801! ,'())''*+,*+)++,+1! @.(++))+7''7! (++));;!
@0*7..12((+7''/01!,D7+))007001!42!;,7+(E1!242))0('1N!42!).+-+112182@2')001U!4.+)2!
C2*-.1+701! 42! 7;1)00))+7;;/01! +C-+7;;/01! +C21)00)! 0/'7)282)! Q+0$#*=*:+$$+'
7"%+.0$%0$$+' 42! 8"-%0$390:9.' :+61-$$+%! 6227,+801! ,'())''*+,*+)++,+77D!
7;1)00))+701! +C-+701! +C21)001! )2*,.+)',7012! .1! @2/.)2! (D17+-2+7)2! 7+8+7);7)D!
'C,22821! @*+-+)++8+701! 42! J2*J22*+701! g+.1;7.,701! 'C,22U! 4.,2! .1! 7221')!
42(217+422! 70,D! S2)7+NK2,72772! 0))D! S0'8.7).(++).772%! 6227,+801! -',221! 1D+77D!
/+,)2).*+7+772!82()+.772!/+.1;;7+101!0(D-D1)'1).U!4.)2!,*0+,,2(2+7''/01!+C2110!.(+!
8D(+))D-D77D!(D17+-2+7001!,'())''*++1U!.(+!7221')!8DD*D1(2+701!-'./.1W!8+0))+01!42!
82+7).401!0(8;))D-+101!.(+!4.C)21')!K2,72772!42!601D4D((D!-2772+C-+701!1.'7''1%!

:'))2! ,2C/01! 8'.7+)'C21101! ,'())''*+,0C+);7! .1! 4.C)21')! 7++C01U! 0))D!
m)24')).-21n! )D;);;! 1;,;2+,2+70((0! +C-+70((0! +(-0)D!-27721! ;(+82()212! 42!
,'827)'2!@'C)227)+!,'())''*+827)2+7012!0(D-D1)+(212U!4.1,2!@++*+77D!,2+,,+!
7+7D+7);-+101! @DD));;! 42! B2+7)+N+(.+701! )0.1+C-+701B! 82()2,'1)2! 2(,22%! K0!
.1! 7',0()2-+7)2! 4.',,.82+7).401! -0*001U! @2,.2! C01,+701! 7+8+7);,701!
82(.@++*+7)D!7++C01!0(D-D1.))001!8D(+))E-;;)001U! 4.1,2! )D1DD1!8.+! )2*4.)2!
82+1!4;*,D1!@DD))D8D+101!21)+N+1)0((0,)'2(+7)+101!-+0(+2(2%!OL6!A>$%Q!



! $=9!

g+.1;7.,701! @2(''! .1! 6227,+801! -',221! )'.-+))2822! 7+,7+U! 0))D! (D17+-2+701!
7+8+7);,701! (++21! @+),D! 42! ,.,.12+782()2+101! 7+).')'-+101! *2)+.122(+7'')001U!
+1)0((0,)'22(+7'')001! 2+C0'))22! 82+7).401! 82@2')'0772! 2+1.27)221! J2*J22*+7''))2!
42!8D,+82()22%!X7+-0*,,+1D!)D7)D!,0C+);,707)D!.-212!2+,21221!6227,+8+!-2+1+)700!
S2)7+NK2,721! 42! S0'8.7).N601D4D1U! 4.+772! ,'())''*+,*++)+,.1! -',221! 82((+)700!
-277.401! ;(+82()2U! 4.1,2! 6227,+8+! )'(,+)700! )2*,.+))2821! C01,+701! 7+8+7);,701!
C;(,DD-+7)DU! ,'())''*+8+C2-+0(+7)D! 0(D-D1)+(22! 42! ,.,.12+782()2+7)2! 21)+N
+1)0((0,)'2(+7)+701! -+0(+2(21! .-2,7'-+7)2%! H+0--+1! 8"-%0$390:9.' :+61-.'
lX@+(.<+772B!6227,+8+! ;C/+7)DD!g+.1;7.,701!@2(''1! 42!,'.C'821! 4.',,.-+0(+2(21!
821C.401! C'-21+7)+7)01! 2*8.401! ,;70012(2+7)2-+7001U! -+,D! )2*,.+))22! 242))0('1U!
)+0)001!42!)2+)001!82@2'/01!,;70012(2+7)2-+7)2!OL6!A=AU!A=FQ%!6+(42701!Q+0$#*=*:+.'
7"%+.0$%0.'(2+((2!6227,+801!,'())''*+,*+)++,+1!)0*D8+1!@.(++))+101!,D*,+!,.C/+7)''!
-;E7! 2+,2,2'/01! ;(0+7)D! ,'())''*+7)2! 2C/27-+0(+7;;))D! 42! O,2172((+7)2Q!
7'(,0')'10+7''))2! 827)221U! 82+,,2!8"-%0$390:9.' :+61-.' lX@+(.<+772B! (D17+-2+701!
,'())''*+1! 017+7+42+7012! 'C,212! .82),+1! 4.',,.82+7).401! 82()+.)! S2)7+NK2,72! 42!
S0'8.7).N601D4D%!

?7;,.212(;;7+1! -;;)+1! @.(++))+7''/01! ,2112()2! -0*,+))D8D! ,;7;-;7! .1! 70U!
.1,.!@7;,.212(;;7+1!-;;))+!72-27)0))28+772!)DCD1!g+.1;7.,701!@2(''7001U!4.1,2!
6227,+8+! )0.7@2*+172! @DD))00,7+! C;(,DD%! Y.7! 6227,+8+! ,2)7..!-;;)+1!-0*,+)708D1!
8D())D-D))D! -;E7! CD101! .-21! ,'())''*+,*+)++,,+17D! 8D(+1001D! 21)2')'-+7)2!
).)2(+)2*+7)+7)01! 82().401! 0/'7)2-2((0! 4.',,.-+0(+2(2((0! 42! 72-2((2! ,;8;))E-;;))D!
.-2,7'2! @2,212((+701! ,*0+,,2(2+7''/01! 0/'7)2-22! )272@2+1.2! g+.1;7.,701! 42!
H@.((+1+1! 8D(+((DU! 1++1! 4.C)22! 70! CD101! 1D,0-;,7077DD1! -;E7! @7;,.212(;;7+1!
-;;)+1! C;(,DD-+7001! -./0*1+1! +C-+701! ,*++7+1! 42! (D17+-2+/01! )*2<0/+21!
-2C/.((+7012!*2),2+7'12%!

E"A"#;,&))'')5./#+99')/#+0>-,&&)5%%5#

62+7).401! ,2@+121! 42! L'.-+7@D+8D1! 82*4.1! ,'())''*+,*+)++,,+! 722! )0.7@2*+1!
@DD))D8D77D! BX@+(.<+772B! 0*+))D+1! @.(++))+701! 42! $>"GN('8'1! -22+(-21@.(+)++,21!
+/0.(.<+7+2! 827)2,,2+1270))0('42! ('.)22821! (.@0)',701U! 4.772! 6227,+801!
@'.('7)2-2)! C'-21+7)+701! C;800)! )+0)00((+701! 42! )2+)00((+701! ).+-+1121!
82@2'/07)2! 4.')'82)! 'C2)'+,7+%! 6227,+8+! 4.')''! )0.7@2*+1! 8++-0+7+((D! 7+8'+((2!
2*8+.+-221! 7+)DU! .1,.! @7;,.212(;;7+1! ;--D*)D-+101!-;;))+1D! 0/072'))2-2772!
0'*..@@2(2+701! 7+8+7);,701! 242')'-+7)2! ,.C)+! 8D,+82()2+7)2! J2*J2*+22U! 4.1,2!
+(-01);-D,7+! 6227,+8+! -2772)! )'(,+)700%! 52*,.+))22,.! -;;)+1! ,D;))D-+101!



! $==!

,'())''*+,*+)++,,+D! 4D701)D8D1D! ,D7+))001D! 72-2((2! +/01)+^+.+)'-+7)2! 70((2+7001!
+/0.(.<+221U!4.)2!6227,+8+!,2)7.+!).)2(+)2*+7-+1!0/'7)2821c!

50.,70772!B'L-=0#0>+='L70=-$-37D'-N'5D#7!kC+2*2!d.))+`+!).)022U!0))D!@.(++))+7012!
+(-+E1D! -;;))+! '70+1! 72-27)0)221! 4''*+! +/0.(.<+21! ,D7+))007001! Od.))+`+! 3GG9U!
$=FQ%! _70+--+)01! 72-27)2-+101! @0*'7)''! 70,D! -;;)+1! 0))D! +/0.(.<+21!
;--D*)D-+70((0! 8+*C00((+701D! )2+! 8DD*+7);1001D! 07+);,701D! )./0((+7''/07)2%!
5D((2+701! 10<2)++8+701! )2+! @04.*2)++8+701! +/0.(.<+2,D7+);,701! 82+,')',7+2! .1!
H1/*0[! 8.1! L01/;1! -',221! C282+))28+772! 7++1DU! 0))D! ;(0+7077D! ,+0(01,D;)E77D!
;,7+! )282((+7+--+7)2! -;;)+1! -0*,+);,7+7)D! .1! 701! ;--D*)D-+101! B(2242((0!
(08+11001D! 82(C0012B! OL01/;! 3GG3U! 39=Q%! T(0112+7)2! )D((2+70((0! 82*7+1! *242)'((0!
-;;))+N!42!+/0.(.<+2,D7+);,70((0!.1!d.))+`+1!-',221!827)2,,2+1270))0('!)+0).+707)+!
)2+! )2C2)).-27)+! 8DD*+7);1001! +/0.(.<+21! ^+,)++8+7;;/01! 42! .J40,)++8+70,7+!
;--D**0);1!)./0((+7''/01!^2,).401!8D(+((D!Od.))+`+!3GG9U!$==Q%!

:;E7! 6227,+801! 1D,0-;7! @7;,.212(;;7+7)2! .-21! 2+,2,2')0172!-;;))+1D! .1!
(++)0));! )D-D1,2()2+7001! 10<2)++8+7001! +/0.(.<+2,D7+);,7001W! 07+-0*,+,7+! b2.'(!
?2(-<*01! .1! ('.110C)+1')! 6227,+80D! @7;,.212(;;7+1! 7.80()24212U! 4.,2!
,'())''*+,*++))+7077D!)0.7@2*+77221!*2,017+!-;7)+^+.+8+2!-;;))04D!O?2(-<*01!$>=AU!
$GQ%! SD011D+701! )2').(.<+701! +(-2+7'1! 8.+! )'(,+)2! ?2(-<*01+1! ,D7+);,70,7+U! 0))D!
07+))D-D((D!@7;,.212(;;7+1!-;;))+1D! 42! (++))D-D((D!,'())''*+,*+)++,,++1!-'')01,+1!
242)',7001! ,'())''*+1! -;;))+707)D! ('.1)007)2U! 6227,+8+! @;*,+! @0+))D-DD1!
-./0*1+1!-22+(-21! )./0((+701! ('.1)001! 42! 701!82*7+12+70)!.1<0(-2,.C/2)U! 4.),2!
0*+);+707)+! -2*j+(2+70772! 242))0('772! (++));+8D)! )'.)21).7'C)0+/01! C2((+1)221%!
:;7)+^+.+1)+! ,'())''*+,*+)++,+1! @++*)001D! -0*,+)7+! )D((2+70772! 1D,0-;,7077D!
@DD-DD*D)+0).+7)2! @;*,+-;7)D! +1C+-+((+701! .(0-2772.(.1! )./0((+7)01!
(2+12(2+7'',7+01! 42! 82()27'C)0+/01! 72(22-+7001%! &D;)D11E77D! )D-D! )2*,.+))+!
07+-0*,+,7+! 7+)DU! 0))D! !061+==0$""$=*7)*$$9' 6227,+801! 1D,0-;7! @7;,.212(;;7+1!
-22+(-21,2)7.-',707)2! 270)0))++1! ,;70012(2+70,7+! 701! .C+))20772! ;C)0+7,'1121!
-0*,+);,701! @7;;,,+7)01! 72+*2',7+01! 7;;1D! OK2((2-22! $>>AU! $$#Q%! S+-+-0*,,+!
?2'(!L21701+1! O5.+8.!&2*8.101Q!-',221! )D-D!@'')0! 4.C)+! )'.)21).8.+-+01! 42!P
)2821! /+2(0,)++,21! ,.*822-+7001! -;7)+70((0! 2(,'7;;((DU! (2@7''/01!
70,7'22(+@2).'-+((2! O-)7%Q%! ?7;,.212(;;7+1! -;;)+1! ,2)7.))++1! ).+7+1! 721.01!
C2+))22821!+1C+-+((+701!)./0((+7''/01!.+,021(2+7)2!;--D**;7)D%!

d.))+`+1!-',221!-;;)+1!(++))D-+101!10<2)++8+7001!+/0.(.<+2,D7+);,7001!0+!2')2!
-;;)+1! @.(++))+701! ('.1)001! C2C-.))2-+70772U! 7+((D! +/0.(.<+21! 42! -;;)+1!
-DD*+))0(0-+101! )./0((+7''/01! 827)2,.C)212! 82+1! ,.*.7)22! -2C/.((+7''))2!
270))22! ,;70012(2+70,7+! 4.,2+101! )./0((+7''/01! 2+).')001! 80).282! 1D,0-;7!
Od.))+`+!3GG9U!$=9P$==Q%!MC)D!(2+((2!6227,+801!,.*.7)20772!C0)+!/+0$#-1*.'2+30.+.'



! $=>!

2('772U! 0))D! 4.,2+101! -22+(-21,2)7.-'7! .1! 2+12! 4.! (DC)E,.C)2+707)+! ^+,)++8+101!
)'(,+1)2!+1C+-+((+707)D!)./0((+7''/07)2U!.1!CD101!-;;))+,D7+);,7017D!@.(++))+7''))2!
C21,2(2! 1DC/D! 10<2)++8+701! +/0.(.<+2,D7+);,701! 82(.772! O6&! =P>Q%! 6227,+8+! )'.!
C0)+! ,'())''*+,*++))+701! )0.7@2*+172! 2('772! 07+((0U! 0))0+! CD1! ,2)7.! @7;,.212(;;7+1!
-;;)+((D! .(0821! -+)DD1! 0*+);+7)D! 270-22! ).)''/01! 7'C)001! 80**2))'12! -'+C+1!
-22+(-21,2)7.-',7++1%! Y.,2+70((2! 2+,2,2'/0((2U! 7','@.(80((2! 42! ,'())''*+((2! .1!
6227,+801!-',221!.-2)!0*+);+70)! ^+,)+.172U! 4.+7)2!,',+1!.1!72-2((2! )282((2!82+((2!
8DD*+7)0(0-D)E1)D! 7'C/0))2! -''))'-2)).-221U! .J40,)++8+7012! @+/0));;1!
)./0((+7'')001%! X7+-0*,+,7+! !061+==0$""$=*7)*$#9' .(+! -2C/.((+7)2! )+0)01,+1! (',02U!
0))0+! )D((2+101! ,'())''*+,D7+);7! 8DC01)D1;)! 8D+))0+)D! @7;,.212(;;7+1! -;;)+1!
)./0((+7''))2! @''))00((+707)+! 07+))D8D7)D! ('.1)007)2U! -'))2! /+0$#-1*.' 2+30.+$$+'
6227,+8+! .(+! ,'+)01,+1! .7.+))21')! ,.C)0(082172! ,2+,,+2! -22+(-21,2)7.-',7+2!
)D77D!-0*,+);,7077D!72-2((2!)282((2!+/0.(.<+7+12%!

6227,+801! ,'())''*+,D7+);7! 42! 0*+);+707)+! CD101! 1D,0-;,7017D! -;;)+1!
-0*,+);,707)D! +1C+-+((+701! )./0((+7''/01! 70(+))D4D1D! .1! 701! 7+4221! (DC0-@D1D!
+/0.(.<+21! ;--D*)D-+7)D! )+0);1! C+7).*+2((+701! 2+,2,2'/01! )2+! +C-+7*;C-D1!
,.,.12+782()2+7012! -22+(-21,2)7.-',7012%! d.))+`+1! -',221! 0*+);+707)+! &2*(!
:211C0+-+1! ,.*.7)2-2! ,.,.12+782()2+101! +/0.(.<+2,D7+);7! .1! .(00((+101!
@.(++))+701! -;;)+1! 4D701)D-+701! ,2112()2%! :211C0+-++1! 80/.)01! d.))+`+! ,2)7..U!
0))D! 80**2))'12! 10<2)++8+7001! +/0.(.<+2,D7+);,7001! +/0.(.<+21! ,.,.12+782()2+7)2!
*..(+2! +1C+-+((+7077D! ,'())''*+772! ,.*.7)282! 1D,0-;7! 0+! @;*+! 2*8+.+-221!
+/0.(.<+.+/01! @2+,,2172@+)D8;;))DU! 8221! (DC+11D! 07+))D-DD1! ,'1,+1! +/0.(.<+21!
82((+)708212! 27+2+1)+(212%! 5D7)D! 7;;7)D! ,.,.12+782()2+7)2! +/0.(.<+2,D7+);7)D!
1+-+)0)DD1! -;E7! 10')*22(+,7+%! S+-+);,701! -',2+707)+! +/0.(.<+2,D7+);,701!
.-2,7'-+101! )2*,.+))22! 72-2((2!@+/D))D;);-+7)D! +/0.(.<+21! 42! 701!C+7).*+2((+701!
)+(21)001!8D(+701!7'C)001!)2*,0--27)2!42!-2C/.((+707)+!2*8.))2827)2!2*8+.+11+7)2%!
?.(++))+701! -;;)+1! -DD*+))0(;1! 42! 7++C01! ,.C/+7)'821! -+0(01,++11.1! ,2112()2!
1+-01.-221! 10')*22(+! +/0.(.<+2,D7+);7! .1! d.))+`+1! -',221! -'./.7)'1')!
.(00((+70,7+! 1D,E,'(-2,7+! 42! 82*)001.)0))282,7+! 80*)2+(',.C/2,7+%! Od.))+`+! 3GG9U!
$>3P$>"%Q!

6227,+801! 1D,0-;7! -;;)+7)D! +1C+-+((+7)D! ,'())''*+2! 4D701)D8D1D!
-22+(-21,2)7.-',7012!.1!-.10772!7'C)00772!72-21,2()2+101!,'+1!10')*22(+!)2+!
,.,.12+782()2+101!,D7+);7!+/0.(.<+27)2W!0*+);+707)+!/+0$#-1*.'2+30.+.'2(,'721.+772!
6227,+8+! ,.*.7)22! -;;)+1! ,.,.12+782()2+7)2! ('.110))2U! ).)02-2((2! )24')).-21!
-;;)+1!7+7D((;))D8D1!+)70017D!,.,.!+1C+-+((+701!0(D-D1!O6&!9Q%!&'822822!.1!-;E7!
6227,+801! )2@2! ,.*.7)22! @7;,.212(;;7+1! -;;)+1! )D;/0((+7)D! 0*.))2')'-+7)2!
-22+(-21,2)7.-',7012!1++1!C+7).*+2((+7+7)2!0/0()D4+7)DD1!,'+1!-;E7!-2C/.((+7+7)2!



! $>G!

70'*224+7)221%! Y.! 2+0--+1! .7.+)0)'((2! )282((2! 6227,+801! ,'())''*+,D7+);,70((0! .1!
.(0112+7)2! -'**.,701! ,.*.7)2-+101! .-21! 42! 0/0()D8D1! 7','@.(801! 8D(+((D%!
/+0$#-1*.' 2+30.+.' 2(,'721.+772! 6227,+8+! ,'822! )D-D1! $=GGN! 42! $>GGN('8'1!
+C-+701!8D(+701!-'').,701!'(.))'821! +1C+-+((+701!0(D-D1! 4.,2+70((0!.72N2('00((0!
42! @+01+-@++1! ;,7+);+7,.C)++1! 27)+! O6&! =Q%! &'())''*+,*+)++,+1! ,D7+))001D! -;;))+!
).+-++! )D77D! 7'C)00772! 10')*22(+1! +/0.(.<+2,D7+);,701! -',2+707)+W! -;;))+! ,'822!
,.,.12+782()2+70((2! )282((2! )+0);((0! ,'())''*+((0! P! 6227,+801! )2@2',70772! 82*7+1!
;(0+701! -./0*1+1! (D17+-2+701! ,'())''*+1! P! );;@+((+7)D! 242))0(')2@22U!
-22+(-21,'822! -'.,,22822! 27011.+)'-+7)2! +1C+-+((+7001! )./0((+7'')001!
0112,,.(''(.+1001U!./.)',7+1001!42!@0(,.+1001%!

d.))+`+! C'.-2'))22! 10')*22(+1! +/0.(.<+2,D7+);,701! ;C)0;/077DU! 0))D! 82+,,2!
+/0.(.<+2,D7+);,701! @2+1.@+7)0! .1! )+0));401! -22+(-21,2)7.-'7)01! ,'82+('772U!
1++1! 701! ;C)0;/077D! 0+! ,'+)01,221! )'(0! '1.C)22! +/0.(.<+21! ;C)0;))D! 701!
C+7).*+2((+7001!)+(21)007001!Od.))+`+!3GG9U!$>"Q%!I/0.(.<+2,D7+);,701!10')*22(+'7!42!
(2242N2(2+7''7! 82+1! ,;70012(2+7)22! C+7).*+2((+701! )+(21)001! 07+))D-+701!
,2'722(+70772! ;C)0;/077D! )+0);1(2+701! +/0.(.<+21! -'.).')'-+7001! O-)7%Q%!
&'())''*+,*+)++,+((0! );;@+((+70((D! )282((2! /+0$#-1*.' 2+30.+$$+' 42! 8"-%0$390:9.'
:+61-$$+' ,.*.7)''!-;;)+1! )2+! +/0.(.<+21! (DC0+101! 7'C/0! 7++C01! 0(D-D1-'.)..1U!
4.1,2! -22+(-21,2)7.-'7)2! 701! ,2)7.))++1! +(-01)D8D1%! X*+);+707)+!8"-%0$390:9.'
:+61-$$+'6227,+8+!)2*4.22!*'17227)+!-2)0*+22(+2!7++)DU!,'+1,2!@7;,.212(;;7+1!-;;))+!
).)0')''! )2+! ).)0'))22! +)70DD1! -./0*1+772! (D17+-2+70772! ,'())''*+772! )2+)0+7)2U!
8++C)007001! 42! )+0)007001%!&'822822!-;;)+1! 7'C)00((0! C+7).*+2((+7001! )+(21)007001!
.1! 6227,+801! ,'())''*+,*++))+7077D! 1D,0-;,7077D! 70U! ,'+1,2! CD1! @2+,21)22! 42!
0*DD((D! )282((2! 72-2((2! '(,.+7)22! -./0*1+1! 0'*..@@2(2+701! 0(D-D1-'./.1!
;C)0;/01! 7+)D! ,'8228221! -;;))++1! Z*0'/+1! C01,+(EE1%! Z*0'/! ).+-++!
,2)2(;722)).*+12!C+7).*+2((+701!)+(21)001!42!@7;,.212(;;7+1!-;;)+1!8D(+((DW!/+0$#-1*.'
2+30.+$$+'6227,+8+! ).)022U! ,'+1,2! .(00((+101! )0,+4D! Z*0'/+1! 242))0('((0! .(+! CD101!
.(07,0('172!?2*++7+772!$=GGN('8'1!(.@'772U!01101!@7;,.212(;;7+1!-'.).')'-+7)2!
)+0)00((+70,7+! )0.*+2,7+! 42! 017+--D+701! -22+(-217./21! 4D(,0+701! 7','@.(801!
242))0('2! -DD*+))0(08D,7+! -;;)+,7+%! /+0$#-1*.' 2+30.+.' ('8'1! BY'')2(2+7;(+.@@+(27B!
(.@'772! 6227,+8+! ).)022U! 0))D! Z*0'/+1! 242))0('1! 42! @7;,.212(;;7+1! 7;1);-+701!
,2112()2! ;C)D! .(00((+7)2! ,'+1! .72((+7)'-+101! kC2*`.)]1! ,.'(')',7001! .(+! CD101!
2()+7)'-+70172!8'.7+72/21! (.@'1!?2*++7+1!0(D-D((0! 42!82+,'))0+((0!,+*42((+7''/07)2U!
)2+)0+7)2! 42! -'7++,+7)2! O6&! F"U! 9#Q%! :;;)+1! )D-D1,2()2+7)2! 7+).')'-+7)2!
+1C+-+((+701! 0(D-D1! ,.1,*00))+7'')001! 6227,+8+! ,'822! -;E7! Z*+0/0((+1! 10*.1!
,D7+))00((DU! 4.1,2! -0*,+);7)D! 6227,+801! ,D7+);,70((0! Z*0'/+1! 7''*07)2!
82+,')',707)2! -./0*1+((0! (D17+-2+70((0! ,'())''*+((0! .1! 4.! 2+0--+1! (;C;07)+!



! $>$!

)2*,27)0()'%! K0U! 0))D! 6227,+8+! *2,01)22!-;;)+1! 42! C+7).*+2((+701! )+(21)001! 7'C)001!
10*.1! *.-21))+701! ,D7+))001! 82*221U! .1! 72-2((2! .7.+)'7! CD101! ;,7+(E1! 42!
@0*7..121!270-22!,.*.7)2827)2!,'())''*+,D7+);,707)DD1%!

K0,D!d.))+`+1!C2C-.))0(0-2772!@.(++))+701!-;;)+1! ^+(.7.^+2772! 0))D!6227,+801!
,'())''*+,*+)++,+77D! ,.,.12+782()2+70((2! )282((2! ;--D**0));! +/0.(.<+2! 827)22!
7''*0()2!.7+1!,+*4.+))24+01!1D,0-;7)D!7++)DU!-+((D!)282((2!-;;)+1!,D7+)0!8.+!4D701)DD!
@.(++))+7)2! 42! ;C)0+7,'112((+7)2! )./0((+7''))2%! M(0+707)+! ;--D**0));1D! +/0.(.<+2! 42!
@.(++))+101! -;;))+! -'./.7)'82)! 4.',.7)2! ,D7+);,7+DU! 4.+/01! 28'((2! +C-+70)!
-'./.7)282)! 1D,0-;,7017D! +1C+-+((+707)D! )./0((+7''/07)2! 42! 7++1D! )2@2C)'821!
7.7+22(+701! ).+-+1121! -2C/.((+7'',7+7)2U! )28.+))0+7)2! 42! -010)0(-+7)D%! K0,D!
+/0.(.<+2!0))D!@.(++))+101!-;;))+!).+-+82)!;,7+(E1!8D(+10+1D!7.7+22(+701!;-@D*+7)E1!
C2C-.))2-+70772%! kC+2*2! d.))+`+! 0+! ,'+)01,221! C;8D,7;! @.(++))+701! -;;)+1!
;,7+.+,.+7)2! @0(,+7)D-+7)D! 0*DD1(2+70,7+! +/0.(.<+2,7+U! 8221! ,.*.7)22! )2*80))2!
0*.))22! ,D7+))00)! ).+7+7)221%! T((2,7001! @.(++))+101! -;;))+! +/0.(.<+21,2()2+701!
-22+(-21,'821! .1! CD101! -',22172! 017+11D,+1! -'./.7)0))282! ,0*).-'7U! 4.,2!
C;E/;1)DD!12**2)++8+1!-2C/.((+7)2-+2!/*2-22))+7+2!4D11+))0+)D%!5.+70,7+!@.(++))+701!
-;;)+1! .1! ,;0))D8D! 07+))D-DD1! 42! 8D(+))D-DD1! 7'J40,)+((0! ,.,0-'7! +1C+-+((+701!
.(0-2772.(.1! -0*,+);,707)DW! -;;)+1! .1! ).+7+1! 721.01! )2*4.))282! +1C+-+((+701!
.(0-2772.(.1! 0,7+7)01)+22(+101! @0*'7)2%! &2+,,+! +/0.(.<+2)! 0+8D)! d.))+`+1!-',221!
)D;)D! 1D+)D! ,2C)2! 0C).2U! 4.)01! +/0.(.<+21! 42! @.(++))+701! -;;)+1! ,D7+))0+)D! 0+! )'(0!
72-27)22%! d.))+`+1! )0,0-D! 0*.))0('! +/0.(.<+21! 42! @.(++))+701! -;;)+1! 8D(+((D!
@0*'7)''! 7+((0U! 0))D! CD1!,2)7..! ,D7+))0+/01! )'.))2821! 42! 0/0((;))D8D1! 7'J40,)0+()2!
0-.)+.122(+70()2! @21.,70()221! 0*+(2+7)2! .72((+7)'-+7)2%! K++1D! -+77D! +/0.(.<+2! 8.+!
d.))+`+1! -',221! .((2! 7;7)0-22))+7''/077221! ,(++1+7)D! 42! 0)D+7)DU! 1++1! @.(++))+7)2!
-;;))+D! (0+-22! 8.+-2,27! @22).7U! 4.,2! .1! 7;11;))D-D77D! 82C822! .72((+7''/01!
)'110))2!7''*0()2!.7+1!12**2)++8+701!-'./.1!217+.7)2%!Od.))+`+!3GG9U!$>F%Q!

62+,,2! d.))+`+! 07+))DD! @.(++))+701!-;;)+1! ^+(.7.^+277221! +/0.(.<+21! ,D7+))007)D!
82*7+1!(224.42!;(0+7);,7+D!42!0*.))0('42U! 4.+/01!)2*,.+)',7012!(+0100!01101!,2+,,02!
)0*D8E+))DD! @.(++))+701! -;;)+1! ,D7+))001! -DD*+)0(-DD! 42! 0*.))2')'-+7)2!
(DC+,D7+))0+7)DU! 1++1! /+0$#-1*.' 2+30.+.' 42! 8"-%0$390:9.' :+61-.' ,'())''*+N! 42!
+C-+7,D7+);7)D! 4D701)D8D1! -;;)+1! ).+-+1)22! d.))+`+1! 07+))D-D)! 1D,0-;,70)!
12**2)++8+7''/07)2!42!+1C+-+((+707)D!-0*,+);,70((+7;;/07)D!,'82282)!C;8+1%!d.))+`+1!
1D,0-;7! @.(++))+7)2! -;;))+D! 42! -;;))+D! ;(+@DD)DD1! -DD*+))0(08D7)D!
B-0*,+);,70((+7;;/07)DB!.1!@0*D+7+1!L217!d('-01J0*<+1!)0.,70772!d-62'-.'5D#7'
O$>=#Q#=! 07+))D-D7)D! -;;))+)0.*+27)2%! d('-01J0*<+1! -;;))+)0.*+2U! 4.((2! .1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#=!K2,721,+0(+101!2(,')0.7!B6C*0#'+%'5D#7-$'O$>9>Q%!



! $>3!

(DC)E,.C)2172! ^+(.7.^+70772! 21)*.@.(.<+2772U! .(0))22! -;;)+1! 7;1);1001!
+1C+-+((+707)D! )2*@007)2! 1+-0)D! )./0((+7''/01! +(-+E+)DU! C2((+)2! 1++)D! 42! 1++/01!
0/'7)2-22! ,22.7)2! Od('-01J0*<! $>=#U! "PAa! d.))+`+! 3GG9U! $$=P$$>Q%! 62+,,2!
-;;))+! +C-+7,'1121! C+7).*+2772! 42,22,+1! )D-D1! ^'1,)+.1! -'+/01! /+7,'*77+01!
,21772U!0*+);+707)+!)+0)001!42!'7,.11.1!,21772U!1++1!d('-01J0*<+1!-;;))+)0.*+2!42!
d.))+`+1!1D,0-;7!@.(++))+701!-;;)+1!0*+);+7;;/07)D!@0*'7)''!7+((0U!0))D!2+1.27)221!
-;;))+!,;,0100!)2*4.2-221!+1C+-+((+70((0!.(0-2772.(.((0!@0*'7)21#>!Od.))+`+!3GG9U!
$3"Q%!:;;))+! .11+7)''! )D77D!@2*C2+)01U! ,.7,2! 7++1D!-+77D!-'')! 72-221!@;*,+8D)!
/+7,'*77+)! 70(+))D8D)! -22+(-22U! 1++1! -;;))+! ,;,0100! 21)2-221! 7+((0! -;E7!
-0*,+);,701! )2+! -0*,+);,70((+7;;/01FG! O-)7%Q%! :;;))+! 0+! 2+1.27)221! 2112!
+1C+-+((+70((0! )./0((+7''/0((0! -0*,+);7)DU! 8221! @;7);;! 07+))D-DD1! 701!
-0*,+);,70((+701DF$%! d('-01J0*<! -DD*+))0(00! -;;)+1! 0/'7)2-21!
-0*,+);,70((+7;;/01! @'.('7)2')'-+7012! +1C+-+((+7)D! .(0-2772.(.2! 42! 7++)D!
-DD*DD8+01! )./011D,E+7;;,7+01! 8D(+1@+)D-D))E-;;))D! )2+! @++))22-2)).-''))2!
827)221!Od('-01J0*<!$>=#U!$G>Q%!

/+0$#-1*.' 2+30.+$$+' 42!8"-%0$390:9.' :+61-$$+'@7;,.212(;;7+1!-;;))+! 0/'7)22!
4''*+! )D((2+7)2! -0*,+);,701! )2+! -0*,+);,70((+7;;/01! 21)2-+7)2! -./0*1+((0!
+C-+70((0U! 4.1,2! ,.,0-'7)2! +1C+-+((+707)D! )./0((+7''/07)2! -DD*+))0(+! )'110!
8+0*221)'10+7''/07)2%! ?7;,.212(;;7+1! -;;)+1! ^'1,)+.! .1! ).+7+1! 721.01! 07+))DD!
017+--D+701!-22+(-217./21!4D(,0+101!-./0*1+!0'*..@@2(2+101!,'())''*+!)282((2U!
4.,2! @;7);;! )2*4.2-221! 7++1D! 0(D8D((0! +C-+70((0! )'1)001! ,''('-+707)2! .-221!
2+,22172! 42! ;C)0;/07)D! .-221! 7','@.(800172%! ?7;,.212(;;7+! ).+-++! +C-+701!
8D(+1001D! C2C-.))22! -./0*1+2! -22+(-22! 42! @2+,21)22! .-22! 0,7+7)01)+22(+7)2!
7+42+1)+221! 7++1D! O8*)%! d.))+`+! 3GG9U! $>FQ%! X*+);+707)+! d.))+`+! ,.*.7)22! @.(++))+70((0!
-;;)+((0! 8D())D-D)E1)D! 12**2)++8+7''))2! )D-D1! ^'1,)+.122(+701! )28.+))001!
7228'))2-+70772%! /+0$#-1*.' 2+30.+$$+' 42! 8"-%0$390:9.' :+61-$$+' 12**2)++8+101!
0(0-01))+! )'(00! 07+((0! 01101! ,2+,,02! 6227,+801! +C-+7N! 42! ,'())''*+,D7+);,7077DU!
4.,2!@0*'7)''!@*+-+)++8+701! +C-+7;;/01! 42!-./0*1+1! (D17+-2+701! +C-+701! 8D(+((0!
4D11+));8D((0!,0C+);7,22*0((0%!&'1!6227,+8+!07+))DD! 70,D!@*+-+)++8+701! +C-+7;;/01!
0))D! 21)++,+1! ,*0+,,2(2+7''/01! .7.+)',7+12! 0(D-D1-'./.7)2U! 4.,2! 0+! -./0*1+1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#>!K2,72,7+!BJ0<*s1/01B%!
FG!K2,72,7+!Bd0/0')72-,0+)B%!!
F$! 5D((D! 0*.))0('((0! @;*+1! )'.-221! 07+((0! 701! 7'.-01,+0(077D! C0(@.7)+! CD8+D8D1! 0*.1!
-0*,+);,701! O-021+1<Q! 42! -0*,+);,70((+7;;/01! O7+<1+^+`21`0Q! 8D(+((D%! d.))+`+! @0*'7)0(00!
)D)D!0*.2!-;;)+1!,D7+))00((+7)D-+7077D!L217!d('-01J0*<+1!)0.*+21!!82(.772U!4.772!-;;)+((D!
,2)7.)221! .(0821! -0*,+)708;;))D! Od0/0')72-,0+)Q! 42! -;;)+1! ,2)7.)221! @0*'7)2821!
Od0<*s1/01Q! +1C+-+((+701!)./0((+7''/01!2*8.401U!-0*,+);7)D! 42!-0*,+);,70((+7;;))D%! O07+-%!
d.))+`+!3GG9U!$3P$"%Q!!



! $>"!

+C-+701! )28.+1! .(0! 8+0*221)'1')! +1C+-+((+701! .(0-2772.(.1! 82+7).-2+7''/07)2!
*2)+.122(+7''/01! 42! +1)0((0,)+1! C;8D,7+U! 1++1! CD1! 72-2((2! 270))22! -./0*1+1!
+C-+701! 42! CD101! ,'())''*+172! .72,7+! (2240-@22! ,D7+);7)D! +C-+7;;/01!
,0C+);,707)D%!50.7@2*+772!6227,+8+!0+!07+)D!)D)D!,0C+);7,0*).-'7)2!,*.1.(.<+70772!
-'./.772U! 8221! ,D;))DD! /+0$#-1*.' 2+30.+$$+' @*+-+)++8+7)D! +C-+7;;))D!
OB?*+-+)++8+101! 8D(+,.C)2'7BQ! 42!8"-%0$390:9.' :+61-$$+' 21)++,+1! ,*0+,,2(2+7''))2!
OB?2,212((+101! &.7-.7BQ! 0*DD1(2+7+12! )2,2'-+12! +C-+7,'1121! -0110+7;;)001U!
4.),2! ,'--21,+1! )0.,701! (.@'772! )2*4.282)! 80*)2+(',.C/21! -./0*1+1! +C-+701!
1;,;+70((0! *2)+.122(+7''/0((0%! T(0112+101! .72! ,'())''*+,*+)++,+77D! -'./.7)'822!
,0*).-'7)2! .1! )+0)01,+1! @7;,.212(;;7+1! 7;1);-+101U! 4.1,2! 6227,+8+! (++))DD!
(DC0+707)+! Z*0'/+1! C01,+(EC+7).*+221%! ?7;,.212(;;7+1! -;;)+1! 07+))D-+701! -;E)D!
,'())''*+,*+)++,+1! 8.+! ,2)7.2! -'./.7)'821! ,0*).-',70,7+! 2(,'@0*D+7;;))D! 42!
8D(+))E-;;))D!0/'7)28+01!82+7).401!@2(''7)2!-./0*1++1!,'())''*++1%!

6227,+801!,'())''*+,*+)++,+77D! *2,01)''!-;E7! ).+701(2+101!@.(++))+101!-;;))+%!
&'1! 6227,+8+! ,.*.7)22! g+.1;7.,701! @2(''1! -2C/.)).-''))2! 8"-%0$390:9.'
:+61-.'BX@+(.<+772BU!@;*,++!CD1!72-2((2!-2C/.((+7+--21!)0C.,,227)+!0)DD1);-DD1!
@.(++))+7+7)2! 70'*2',7+7)2U! 4.+C+1! -2772+C-+701! J2*J2*+2! CD101! ,D7+);,7017D!
-',221! 4.C)2+7+%! 6227,+801! ,'())''*+,*+)++,,++1! *2,01)''! )D77D! 7'C)00772!
*+7)+80).2W!7''*0772!.72772!/+0$#-1*.'2+30.++' 42!8"-%0$390:9.':+61-+',07,+);)DD1!
('.-221! @7;,.212(;;7+1! -;;)+1! ,+*4.+))2-+701! -;E)D! ,'822! -./0*1++1!
,'())''*++1! @2('')2! )0,08+7)D! 82+7).+7)2U!-'))2! @.(++))+7012!-;;))+1D! P! @.(++))+701!
).+-+1)221! )2+! 701!-'').,7001! 4.C)28212! ).+-+1)212! P! ,'())''*+,*+)++,+1! @DD)E7!
)DC)DD!-./0*1++1!+C-+7001U!4.,2!,'+)01,+1!,+0()D;);;!82+7).401!,.((0,)++8+7''/07)2!
42!)'*82')''!@.C4+--+()221!C'-21+7)+7++1!2*8.+C+1!;,7+(E1!82@2'/07)2U!827)''7)2!
42! 2').1.-+27)2%!8"-%0$390:9.' :+61-.' BX@+(.<+772B! *2,01)'82! @.(++))+101! -;;))+!
@0*'7)''! ).+7+1! 721.01! )2C/.((0! ,;70012(2+7)22! 82+7).401U! @*+-+)++8+7;;/01! 42!
g+.1;7.,701! @2(''12! ;--D**0));! @7;,.212(;;7+1! -;;))+U! 4.7! )D-D! )'(,+)221!
;,7+70(+))0+701D!@2(''12!82+7).401!;C)0;)001%!?7;,.212(;;7+1!-;;))+!.1!/+0$#-1*.'
2+30.+$$+'42!8"-%0$390:9.':+61-$$+'-./0*1+1!2+,2,2'/01!-;;))+U!-'))2!)0.7@2*+1!
@.(++))+101! ! -;;))+! ,+)0;);;! 8"-%0$390:9.' :+61-.' BX@+(.<+1B! ,'())''*+70772! 42!
@.(++))+70772!').@+2772!7;1)00))+707)D!+C-+707)D%!

&'1! 6227,+8+! ,;70012(2+7)22! 82+7).401! 42! g+.1;7.,701! @2(''1U!
@*+-+)++8+7;;/01!,2782821!-0*,+);,701!).+8.))28''/01!-./0*1+1!0'*..@@2(2+701!
0(D-D1-'./.1! )'(082+7''/0((0U! CD1! )'11+7)22! -;;)+1! @.(++))+7++1! 42! +/0.(.<+7++1!
,D;))E;C)0;,7++1! 7+7D();8D1! 'C,2,'821U! 4.1,2! CD1! ,2)7..! .(0821! .-21! 2+,2172!
).)2(+)2*+7)+7)01! ;C)0+7,'1)24D*407);7)01! ,D;))E8.+-212%! d.))+`+1! @.(++))+701!
-;;)+1! ^+(.7.^+2772!-;;)+1!,D;))E,0(@.+7''7!@.(++))+7012!,D7+))001D!@0*'7)''!701!



! $>A!

0*.))2-+70((0! @.(++))+701! -;;)+1! 1++1! 721.)'7)2! ,(277+707)2! )0.*+27)2U! 4.((2! CD1!
)2*,.+))22! 0*+);+707)+! k277+*0*+1! )0.*+22! @.(++))+707)2! -;;)+7)D! ).)2(+)2*+7-++1!
,''('8212!*0<*077+.12!+**2)+.12(+7-++1%!d.))+`+!,'+)01,+1!,.*.7)22!-2C/.((+7''))2!
,D;))DD! @.(++))+701! -;;)+1! ,D7+)0))D! @D+1827)2+70((2! )282((2! 2').1.-+701!
7'J40,)+,D7+);,701! )',012%! Y.7! 2').1.-+2! ;--D**0)DD1! ,21)+(2+70772!
-0*,+);,7077D! 7'J40,)+1! ,;8;,7+! 270))22! .-2)! (2,+172U! 1++1! @.(++))+701! -;;)+1!
^+(.7.^+2772! d.))+`+! @;*,++! ,;70012(2+7)2-221! 1D+/01! (2,+01! 8D())D-D))D!
*2)+.122(+70,7+! -DD*+)0((;1W! 0/0((;);,701D! -;;)+1! 42! 2').1.-+21! ,D7+))00((+70((0!
;C)0+7);E((0! CD1! ;--D*)DD,+1! 2').1.-+21! 42! *2)+.122(+7''/01! 8D(+701! ;C)0;/01!
,;70012(2+7)2-+701!Od.))+`+!3GG9U!$A>Q%!

SDC/D,701+! 6227,+8+! .72((+7)''! 4''*+! )D((2+701! @.(++))+701! -;;)+1! ('.-+7001!
8"-%0$390:9.' :+61-.' (.@'772! ,.*.7)2077221! B7;1)00))+701! +C-+701B!
)2*@00((+7''))2!-./0*1+1!0'*..@@2(2+701!+C-+7,D7+);,701!@0*'7)212%!K2-2((2!,'1!
242)'7! 7;1)00))+707)D! +C-+707)D! 70(8D7)+,+1!CD(801)DD!6227,+801!@0(,.42! 242))0('1!
82@2'/01U! C01,+(E,.C)2+701! .(0-2772.(.1! .+,0'/01U! )+0)00((+701! 42! )2+)00((+701!
.-21)'11.182@2'/01! CD8+E7)DU! 1++1! 72-2((2! CD1! ,.*.7)22! 7;1)00))+701!
+C-+7,D7+);,701! )2*,.+))2821! g+.1;7.,701! 42! H@.((.1+1! 7.8+1).2! OL6! A>AQ%!
L'-21+7)+7)01! @0*+22))0+/01! -',2+101! +C-+701! +)70-DD*DD-+7.+,0'/01!
,.*.7)2-+101!;C/+7);;! )D77D!*2)+.122(+701! +C-+7,D7+);,701!,;70012(2+7)2-+7001%!
K;1)00))+701! +C-+701! ;--D*)D-+101! 6227,+801! ,'())''*+,*++))+701! )0.7@2*+1!
@.(++))+7012! -;;))+1D! )2*,.+))22! ).+7+1! 721.01! 2').1.-+21! -2C/.((+7''/01!
;C/+7)D-+7)D! *2)+.122(+7''/01! ;,7+182()221! ,;70012(2+7)201! 7'C)2')'8221!
+C-+7,D7+);,7001%!

62+,,2! 6227,+8+! -'.).+(00! 7;1)00))+701! +C-+701! ,D7+))001! 827)2! )0.7@2*+1!
@DD)E,7077DU! 1++1! 7+)D! .C42282! 242)'7! .1! ,'())''*+,*+)++,+77D! (D71D! /+0$#-1*.'
2+30.+.' 2(,'721.+7)2! (DC)+01%! H(,'721.+772! 6227,+8+! ,2)7..! -./0*1+1! +C-+701!
)D*,0+--D1! .1<0(-21! 4'.1)'821! 7++)DU! 0))D! @7;,.212(;;7+1! -;;)+1! 07+))D-D!
82+7).-2+101U! 8+)22(+101! 42! 21+-22(+101! 0(D-D! @0*'7)''! 2+12! 8D())D-D))D! D(;((0!
O6&!9Q%!w(;1!42!82+7).401!.1<0(-2((+101!7'C/0!42!1++/01!8D(+((D!82((+)7082!4D11+)0!.1!
6227,+801! ,'())''*+,*+)++,+1! @0*'7(DC)E,.C)2U! -'))2! 70,D! /+0$#-1*.' 2+30.+.'
2(,'721.+772! 0))D! 8"-%0$390:9.' :+61-.' @DD)E,7077D! ,+)0;);8D77D!
7;1)00))+7;;/077D! 8.+! 1DC/D! 6227,+801! ,'())''*+,*+)++,+1! -2C/.((+7''/01!
@.(++))+7001! -;;))++1%' T(0112+7)2! .1! 7;1)00))+7;;/01! @2+1.)',7+772! )2@2C)'82!
-'').7W! 7++1D! -+77D! /+0$#-1*.' 2+30.+.' 2('772! D(;! 1D;))D;);;! 8D())D-D))E-D1D!
@2C212U! @2,.((+7012! 7'@(0-01))+12U! 1++1! 8"-%0$390:9.' :+61-.' BX@+(.<+772B! D(;D!
0/'7)282!H@.((.1!07+)0)DD1!''/01!C2*-.1+21U!''/01(2+701!00))+701! )+0).+7''/01!
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(',+42,'1121! )28.+))2-+70772U! 4.7! 701! +(-2+7'-'.).! @0*'7)''! ,D7+))00((+701!
212(;;7+1! 7+427)2! 2+7)+-',70((+70((0U! C282+11.((+70((0! 42! 07+100((+70((0! +(-2+7'((0%!
6227,+801! +(-2+7'-'.)..1! ,++11+))D-D! C'.-+.! .1! ,07,0+101! )0,+4D! 7++1DU! 0))D!
,'())''*+,*+)++,+77D! 07+)0));D! ,'822! @7;,.212(;;7+7)2! -;;))+1D! 8.+! 72-2((2! @+)DD!
@.(++))+7012! -;;))+1D! kC+2*2! d.))+`+1! )2*,.+))2-2772! -0*,+);,7077D%!
5'(.,70((+70,7+! ;--D*)D-D((DD1! -'./.((2! 42! )0.7@2*+1! )2+)01! *2,0110)'((2!
/*2-22))+70((0!4D11+))00((D!.(+!7''*+!82+,')'7!7++C01U!0))D!,'())''*+,*+)++,,+!7228'))+!
2+,21221!7228'))+!7'.7+.)2!70,D!(',+4.+/01!0))D!2*8.7)0(+4.+/01!.72()2%!

5'),+-',701! 8++-0+7077D! ('8'772! 1.7)0)221! 07+((0U! ,'+1,2! )0.7@2*+1! (.@'772!
6227,+8+! ;*+))DD! ).*4'2! @7;,.212(;;7+1! -;;)+1! *+1127)'-+701! .-21! 2+,2172!



! 3GG!

-22+(-21@.(+)++,,22! 4D701)D8DD1! ).)2(+)2*+7-++1%! 6227,+8+! ,2)7.+U! 0))D! -./0*1+1!
+C-+701! 0)DD1);-+101! (++21! ,2'2,7+! 8+0(D! 21)++,+1! ,*0+,,2(2+7)2! ,'())''*+2!
0(DC/;))D1007)D! 82+7).-2+707)2! 0(D-D1-'./.7)2! )2*,.+))+! ,2+,,+01!
@2('';*+);7)01!8D())D-D)E1)D!*0<*077+.)2!8D,+82()2+7001!J2*J2*+221%!62*.+))28212!
07+-0*,,+1D! )D7)D! 6227,+8+! @+)+! 70,D! S0'8.7).(++)).2! 0))D! &2172((+77.7+2(+7)+7)2!
K2,722%!&'--2772,+1!.(+!6227,+801!-',221!82((2((2!-2772+C-+701!);*211+2U!4.,2!
,2+,0772! ,'())''*+8+C2-+0(+7;;/077DD1! @;;C,+! 0'*..@@2(2+701! 7+8+7);,701!
);C4D,7+! ,2+,07)2! ;,7+(E1! 82@2')001! (++));8+7)D! 2*8.+7)2U! 4.+)2! 6227,+8+! ,2+,07)2!
82+7).-2+7''/01! ,.*.7)2-+707)2! C'.(+-2))2! ,2112))+%! 5D77D! 7'C)00772!
@7;,.212(;;7+1! -;;)+1! ,+*4.+))2-+101U! 701! ,D;))D-+101! ''/01(2+701! +C-+7N! 42!
,'())''*+,D7+);,701! )'.))2-+7001! /+0$#-1*.' 2+30.+.' 42! 8"-%0$390:9.' :+61-.'
,'())''*+,*+)++,+77D! 0/0((;))+! 6227,+80()D! @*+-+)++8+7;;/01! 822)+-'7)01!
)2+8'))2-+7)2! 7.@'7.+1)''1! )2+! 7;1)00))+7;;)001! 70((2+7)01! ;,7+(E((+7;;))D! 42!
7+8+7);7)D! ,.*.7)28+01! @0*+22))0+/01! ,21772U! 4.),2! @+)+8D)! ;((D! 0'*..@@2(2+701!
,'())''*+1! 42! 7+8+7);,701! @2*C2+--+,7+! ,2)7.))'42! @++*)0+)D%! 6227,+801!
,'())''*+(+J0*2(+7)+701! 1D,E,21121! -',221! 1D+)D! .(+82)! 242))0('1! 82@2'7U!
C01,+(E,.C)2+7)2! .(0-2772.(.1! .+,0'7! 42! )2+)00((+701! 42! )+0)00((+701! ).+-+1121!
82@2'7%! :;;)+1! )'(+! @2(80((2! 1D+)D! )2*,.+)',7+2U! 0+! *++7)DD! 1++/01! C'-21+7)+7+2!
@0*+22))0+)2!@.+7!-./0*1+1!,'())''*+1!1D,E@++*+7)D%!

/+0$#-1*.' 2+30.+.' 42! 8"-%0$390:9.' :+61-.' ,'())''*+,*++))+701D! ,D7+))001D!
-;;))+! .1! 01101! ,2+,,02! 8D(+10! -./0*1+1U! -''))'1001! -22+(-21!
C2C-.))2-+70772%!5D((2+7012!,D7+))001D!-;;))+!0+!.(0!.-2(2,+101!.J40,)+172!0+,D!
70! ,'822! -+)DD1! -./0*1+772! ,'())''*+772! +)701D+707)+! 82((+)70822! 27+2+1)+(22%!
6227,+801! ,'())''*+,*+)++,,++1! ,.C/+7)'8212! )'),+-'7-010)0(-D1D! -;;)+1!
(++))D-+101! 0*+(2+7++1! 7+((0! 2110))'+C+1! -DD*+)0(-++1U! -;;))+)0.*+.+C+1! 42! -'+C+1!
;C)0;,7++1! 2'))22! 82(.))2-221! 1++)D! 0*+(2+7+2! /+7,'*7++8+7+2! ;C)0;,7+DU! 4.+((0!
/+0$#-1*.'2+30.+.' 42!8"-%0$390:9.':+61-.','())''*+,*+)++,+77D!*2,01)'82!+C-+7N!42!
,'())''*+,D7+);7! *2,01)''%! K++1D! -+77D! -;;))+! 0/'7)22! 6227,+80((0U! 42! 72-2((2!
,'())''*+,*+)++,+77D! C2C-.))'82((0! -./0*1+((0! +C-+70((0U! )+0);1(2+7)2! )2@22! .((2!
7'C)00772! +1C+-+((+7001! )./0((+7'')001U! 1++1! 6227,+801! ,'())''*+,*+)++,,++1!
,.C/+7)'821!)'),+-',701!,D7+))001D!-;;))+!-2C/.((+7)22!)D((2+701!-;;))+701!)+(21!
4D701)D-+701!(2240-@212!,'())''*+7012!42!C+7).*+2((+7012!+(-+E1D%!

:;;))+!.1!C+7).*+2((+101!,D7+)0U!4.,2!-;E7!,D*7++!C+7).*+21!@2+1.(27)+7)2%!62+,,2!
6227,+801,+1! -;;))+,D7+);,7001! (++));;! 82C827)+! '1+80*72(+7.+8+2! )01/017704D!
O0*+);+707)+!@*+-+)++8+7;;/07)DQU!1++1!)'),+-',701!2@',D7+))001D!-;;))+!.1!0*+))D+1!
,.1)0,7)+7+/.112+101%! 5D7)D! C'.(+-2))2! -;;)+1! ,D7+))0077D! .1! 0/0((001,+1!
('0))28+772! 7++C01! ).+701!-22+(-217./21! 4D(,001! (++)0));! (0+-2! *0<*077++8+701D! 42!



! 3G$!

J2*J22*+7012! +/0.(.<+212U! 4.1,2! 6227,+8+! 8"-%0$390:9.' :+61-.' BX@+(.<+772B!
,;70012(2+7)+%! X*+);+701! *27,2+)2! -0*,+);7(22C',7+2! 827)221! .1! ,'+)01,+1! )'*C2!
)2+7)0((2U! 0+,D! -;;)+1! ,D7+))001! @2(2'))2-+101! ,*++))+7001! ,+0(01,D;))EE1! .(0!
-2C/.((+7)2!)2+!0/07!C;E/;((+7)D%!!

T-221!2+,22172!6227,+801!,'())''*+,*+)++,+1! (++));-+101!-;;)+1!,D7+))007001!
)2*4.22! ,'+)01,+1! -+0(01,++1).+701! 1D,E,'(-21%! :;;))++1! (++));8D! @*+-+)++8+7;;7!
).+7)22! 0'*..@@2(2+701! +C-+701! +)70;--D**;,7001! ,''('8+2! 1D,0-;,7+DU! -'))2!
0*+);+707)+!:+`C20(! d0((+1! ,.*.7)2-2! )+0).+7''7! .-27)2! ^+,)++8+707)D! @0*'7)27)221!
)0,00! -;;)+1! $>"GN('8'1! @.(++))+707)+! 42! +/0.(.<+707)+! 4D11+));10077D! )+(21)00772!
*2/+,22(+1! ,D7+))001%! :;;)+1! ,D7+)0! @+)DD! 6227,+801! ,'())''*+,*+)++,+77D! 07+((D!
@0*'7)2821(22)'+7)2! 7'C)00((+7''/01! )'110))2! -./0*1+1! +C-+701! ,.,0-',70772!
+1C+-+((+707)D! )./0((+7''/07)2%! 627).+1! -+0(+,'8+2! 270-++1! 4D-DC)D1007)D! $>"GN
('8'7)2U!-;;)+1!,D7+)0!.1!.-2()2!.72()221!-;E7!2822-2772!-2C/.((+7'',7+2!,.C)+!
+1C+-+((+701! )./0((+7''/01! ;--D*)D-+7)D! )282((2U! 4.,2! ,.*.7)22! +1C+-+((+7)D!
7'C)00((+7''))2!42!701!-',21221!)'.-22!0@D82*-''))2%!



! 3G3!

C)'B$,0;;0'

3"#4005*)6./#'.,*5.'#20#'.*5')'I#

6227,+8+U!52)'!$>"$W!BH(,',*+7)+((+70)!-;7)00*+)B%!Q*-$-N0!8.(%!$3%!1.%!$$P$3%'!

6227,+8+U!52)'!$>"#W!B_'1.!&2+(27B%!/+=:-1+PB02+'1.%!"U!$>"#%'!

6227,+8+U!52)'!$>"FW!BX*.,70((0!@0*'7)+!Z*0'/B%!,"-%+=+0.*.',"-%0'1.%!AU!$>"F%!

6227,+8+U! 52)'! $>"FJW! B62@221! 2*8.7)0('1! @'.('7)'7B%!,"-%+=+0.*.' ,"-%0'1.%! $U!
$>"F%!''

6227,+8+U!52)'!$>"F`W!B627)2'7!0/0((+7001B%!,"-%+=+0.*.',"-%0''1.%!#U!$>"F%!

6227,+8+U!52)'!$>"F/W!B627)2'7!0/0((+7001B!,"-%+=+0.*.',"-%0'1.%!FU!$>"F%'!

6227,+8+U! 52)'! $>"F0W! BX(D-D1@2(8.1121! 2@.)0..7+B%! ,"-%+=+0.*.' ,"-%0' 1.%! FU!
$>"F%!

6227,+8+U! 52)'! $>"9W! /+0$#-1*.' 2+30.+4! 5-)*6.0.' 07%0$*.' 2600$04' V'--0*'7W!
Y;8D7,;(D!i!L0(7+1,+%'!

6227,+8+U!52)'!$>"9JW!B6272*2!42!,+@7+,'82B%!,"-%+=+0.*.',"-%0'1.%!FU!$>"F%!!

6227,+8+U! 52)'! $>"=W! 8"-%0$390:9.' :+61-4' ;9.$0%+0)*.' #6+<*)0+4' V'--0*'7%!
Y;8D7,;(D!i!L0(7+1,+%!

6227,+8+U!52)'!$>AFW!!"61*#'*#*=99.444'5+#2+2":0+4'eKTMW!?.*8..!i!L0(7+1,+%!

6227,+8+U!52)'!$>#3W!!"#$"%"$4'!061*0#9':"-$0=#+'FGfgKFGhf4':2*))+!L228+.!O).+-%Q%!
eKTMW!?.*8..!i!L0(7+1,+%!



! 3G"!

6227,+8+U! 52)'! $>>GW! B62++)0$*#' 1"%+=+#4' !6*022+=+0$*.' 1+' :979P++$0+=+0$*.'
"$2-..-.'#"=20.#++4':2*))+!R+1/J(.-!&;W!L0(7+1,+%!

8%%#&?>-.*)(20&&)5%%5#

HJ*2C2-U! &2*(! $>$"W! A6*+%$' +.)' 5D#7$4' B' ,#")D' 0.' T+>*' L$D>7-=-<D4' 5*217%!
e+((+2-! H%! eC+)0%! b0@*+1)! $>9G%! 5C0! Y.'*12(! .^! S0*8.'7! 21/! :01)2(! g+70270!
?'J(+7C+1<!k.-@21;W!S0[!M.*,%!

HJ*2-7U!:%!L%!$>#"W!Q7*'5066-6'+.)' #7*';+%34'T-%+.#0>'Q7*-6D'+.)' #7*'S60#0>+='
Q6+)0#0-.4'Tj^.*/!_1+80*7+);!?*077W!S0[!M.*,%!

H`,0*-21U! b.J0*)! $>=9W! ]4' e4' X6+@*64' 80$' ;0N*' +.)' d-624' k2-J*+/<0! _1+80*7+);!
?*077W!k2-J*+/<0!i!S0[!M.*,%!

H/2-7U! L2h2*/! $>="W! L70=-$-37D' -N' #7*' ;0#*6+6D' ,D%C-=0>4'_1+80*7+);! ?*07707! .^!
Z(.*+/2W!52((2C27700%!

HC.101U!T(28+!$>"9W!B62+7).401!,2@+12B%!8*=$0.<0.',+.-%+#4'F%$3%$>"9%!

H(2101U!M*4E!Y%!X%!$>""W!!60$#0."$2-'1+'2"=##""60%'eKTMW!?.*8..%!

d0((U!:+`C20(!$>>9W!;0#*6+#"6*&'%-)*6.0$%'+.)'%D#74'R*=0*N'+.)'T*$3-.$0C0=0#D'0.'#7*'
QY*.#0*#7'S*.#"6D4'k2-J*+/<0!_1+80*7+);!?*077W!k2-J*+/<0!i!S0[!M.*,%!

d0((U!:+`C20(!$>>=W!BI1)*./'`)+.1B%!50.,70772!5D#7'+.)'#7*'5+20.<'-N'5-)*6.0#D4'
Q7*' L6-C=*%' -N' e6-".)0.<' 0.' E+6=D' QY*.#0*#7' S*.#"6D' ;0#*6+#"6*4':+`C20(! d0((! i!
?0)0*!?.0((10*!O0/7%Q%!b./.@+W!H-7)0*/2-%!!

d0110))U!d0142-+1!$>9>W!BS+0)h7`C0]7!I/02!.^!:;)CW!5C0!d+*)C!.^!5*2<0/;!^*.-!)C0!
K@+*+)!.^!X+<C)001)CNk01)'*;!H07)C0)+`7B%!L5;BU!8.(%!>AU!1.%!"%!

d.))+`+U!kC+2*2!3GG9W!B'L70=-$-37D'-N'L-=0#0>+='5D#74'k2-J*+/<0!_1+80*7+);!?*077W!
k2-J*+/<0!i!S0[!M.*,%!

d.[+0U!H1/*0[!$>>GW!B*$#7*#0>$'+.)',"C1*>#0:0#DI' N6-%'!+.#'#-'?0*#@$>7*4'b0@*+1)!
3GG"%!:21`C07)0*!_1+80*7+);!?*077W!:21`C07)0*%!

k277+*0*U! X*17)! $>A#W!L70=-$-37D' -N' ,D%C-=0>' X-6%$' JJ' 4' 5D#70>+=' Q70.20.<4' 'M2(0!
_1+80*7+);!?*077W!S0[!L2801%!

k277+*0*U! X*17)! $>AFW! 5D#7' -N' #7*' ,#+#*4' M2(0! _1+80*7+);! ?*077W! S0[! L2801! i!
R.1/.1%!



! 3GA!

k.11.*U!K)0801!$>>GW!B5C0!d+*)C!.^!L'-+(+);W!Z*2h0*!21/!6+`).*+21!:;)C.<*2@C;B%!
50.,70772! ,06' ]+%*$' X6+@*6' +.)' ;0#*6+6D' J%+<0.+#0-.4' E$$+D$' 0.' BNN0.0#D' +.)'
J.N="*.>*4'b.J0*)!Z*270*!O0/%Q%!:2`-+((21!?*077W!d27+1<7).,0!i!R.1/.1%!

g.12C'0U!S0+(!L%!3GG#W!BI1)*./'`)+.1B!50.,707772!B'S-%3+.0-.'#-'#7*';0#*6+#"6*'
-N' e*6%+.' Ei36*$$0-.0$%4' S0+(! L%! g.12C'0! O0/%Q%! k2-/01! L.'70W! b.`C07)0*! i!
e../J*+/<0%!

Z0(/-21U! d'*).1! i! b+`C2*/7.1U! b.J0*)! g%! $>93W! Q7*' T0$*' -N' 5-)*6.' 5D#7-=-<D'
FUVWKFVUW4'I1/+212!_1+80*7+);!?*077W!d(..-+1<).1!i!R.1/.1%!

Z(../U! kC*+7).@C0*! V%! $>>FW! L-=0#0>+=' 5D#74' B' Q7*-6*#0>+=' J.#6-)">#0-.4' V2*(21/!
?'J(+7C+1<W!S0[!M.*,!i!R.1/.1%!

Z*0'/U!K+<-'1/!$>FAW!]-7)+#"$'3$D2-+.+=DD$00.4'K'.-%!X*,,+!?'*2101%!V'--0*'7W!
Y;8D7,;(D%!

Z*0'/U!K+<-'1/!$>=$W!Q7*',#+.)+6)'E)0#0-.'-N'#7*'S-%3=*#*'L$D>7-=-<0>+='d-62$'-N'
,0<%".)' X6*")4' 6.(! AP#%! 5C0! L.<2*)C! ?*077! 21/! )C0! 5C0! I17)+)')0! .^! ?7;`C.N
212(;7+7W!R.1/.1%!

Z*0'/U!K+<-'1/!$>>#W!Q7*'X6*")'T*+)*64'?0)0*!V2;!O0/%Q%!6+1)2<0W!R.1/.1%!

Z*0'/U! K+<-'1/!3GG$W!Q-#*%'+.)'Q+C--4' ,-%*' 3-0.#$' -N' B<6**%*.#' C*#Y**.' #7*'
5*.#+=';0:*$'-N',+:+<*$'+.)'?*"6-#0>$4'5*217%!Y2-07!K)*2`C0;%!b.')(0/<0W!R.1/.1!
i!S0[!M.*,%!

Z*0'/U! K+<-'1/! 3GG$JW! (.0*.' #"=20.#+4' K'.-%! X*,,+! ?'*2101%! =%! @2+1.7%!
V'--0*'7W!L0(7+1,+%!

Z*+0/0((U!X<.1!$>A#W!(")*.'+1+.'2"=##""6070$#-60+'JJJ4'K'.-%!X*+,!HC(-21%!3%!@2+1.7%!
eKTMW!?.*8..%!

Z*+0/0((U!X<.1!$>#GW!(")*.'+1+.'2"=##""6070$#-60+'J4'K'.-%!X*+,!HC(-21%'"%!@2+1.7%!
eKTMW!?.*8..%!

Z*.7CU! K)0@C01! $>=9W!Q7*' L-=0#0>$' -N' L$D>7-+.+=D$0$4' B.' J.#6-)">#0-.' #-' X6*")0+.'
+.)'L-$#PX6*")0+.'Q7*-6D4':2`-+((21!X/'`2)+.1W!d27+1<7).,0!i!R.1/.1%!

L2((+[0((U! :2*)+1! i! :.'7(0;U! H1/;! 3GG"%! S60#0>+=' 8"%+.0$%$4' 8"%+.0$#j+.#0P
7"%+.0$#'A0+=-<"*$%!X/+1J'*<C!_1+80*7+);!?*077%!X/+1J'*<C%!

L2((U! K)'2*)! $>>>W! B:0! 42! -'')! P! /+7,'*77+! 42! 82()2B%! 50.,70772! K)'2*)! L2((!
J)*.#0#**##04' K'.-%! 42! ).+-%! :+,,.! R0C).101! 42! Y'C2! L0*,-21%! 627)2@2+1.W!
52-@0*0%!



! 3G#!

L2@'(+U! b+)82! $>>#W!?D2D+1+.' $0.0.*.' 2"22+4' Z=+:0' L++:-=+0.*.' 1+' .D2D+02+4! K&KW!
L0(7+1,+%!

L0+/0<<0*U! :2*)+1! 3GGGW! !061*' 7"%+.0$%0$#+' 1+' 5++0=%+.2":+.' +02+4' K'.-%!
:2*,,'!R0C)+101%!5'),+42(++)).W!L0(7+1,+%!

L01/;U! H1/*0[! 8.1! 3GG3W!Q7*'5-)*6.' S-.$#6">#0-.' -N'5D#74' I1/+212!_1+80*7+);!
?*077W!d(..-+1<).1!i!I1/+212@.(+7%!

L.*,C0+-0*U! :2j! i! H/.*1.U! 5C0./.*! e%! 3GG=W! /+=0$#"2$*.' )0+=*2#0022+4' K'.-%!
60+,,.!?+0)+(D%!627)2@2+1.W!52-@0*0%!

L''C)2101U! ?D+8+! $>9=W! Q".#**$#+' 7*.2**.4' B.#03-$0#0:0$%0' 1+' $"-%+=+0.*.'
*$#*#0022+'FGWWKFGHG4'K&KW!L0(7+1,+%!

IC21'7U! Y'C21+! $>>AW! /0*#0#' :+0' 7*.204' L$D2-+.+=DD$0.' :+67+0$:+07**#' ,"-%*$$+4'
M(+.@+7).@2+1.W!L0(7+1,+%!

IC21'7U!Y'C21+!$>>>W!B]Y.7!7+1D!(+,22)!42!)'*-0(0)U!1++1!-+1D!@'C/+7)21U!,+*,27)21!42!
42(.7)21f]! 0(+! 8+0))+01! )0.(.<+101! @'C/+7)'7! 42! ,'())''*+)2+7)0('! $>"GN('8'1!
K'.-0772B%! 50.,70772! B1+.' 3+0.**$$+4' !061-0#"2$0+' FGHWP=":".' $"-%+=+0$*$#+'
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