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KA? AN?;CJ=G;< A= YPY\ YSj A<D YS: <G̀ G££@

%C>A=U><= ;L .@O@I ^G=K ?>I><GEU DG;RGD> MG>ID>D A UGR=EC>

;L A= I>A?= L;EC JC;DEF=? NE= ><F;ECAB>U><= ^A? D>CG[>D LC;U =K>

AJJ>ACA<F> ;L =K> FKC;U;JK;C> >RJ>F=>D L;C =K> IA<;?=AH:\8WIIX¢
DG><> ?Z>I>=;<@ #FF;CDG<BIM G= ^A? D>FGD>D =; FACCM ;E= =K>

;RGDA=G;< ;< A U;C> ?=ANI>D>CG[A=G[> ;L .@O@I@ .@O@I\ ^K><

=C>A=>D ^G=K A IACB> >RF>?? ;L IG=KGEU AIEUG<GEU KMDCGD> G< >=K>C

A= C;;U =>UJ>CA=EC> L;C YS K;EC?\ MG>ID>D A UGR=EC> ;L .@O@IH

=CG;I? W7@:X >JGU>CGF A= 6HYS@ %K> <@U@C@ ?J>F=CEU ;L =KG?

7:



54

- ( .

/"012 7 H S 4+=4 U}> 2 , , >23/#"1 2"-,2#%(3!

3 /42 .@O@IH%&(3$, W7@:X

X[T:X].

XRX:Y.<

X[Y:W.<

%CA<?G=G;< #U}> 2>=A?=ANI> G;<

7T b SSS@7

789

XX-:N/.<
7V
7V

SPV@T
SYY@V

>

SYPW78jX
D

>
7T
7V SjT@9

/"012 ( & T =#5 > 56 +59 "/ 15?2# U}>

7V8 7:T 797 7S8 7PT 7YP 7j8
7V: 7:P 7T8 7S: 7PP 7Y7 7j:

7VT 7:7 7T: 7ST 7P7 778 7jT



UA=>CGAI ?K;^>D =K> I;^ LG>ID C>?;<A<F>? >RJ>F=>D L;C ;<> JCGUACM

AIF;K;I W9@:S7¤\ Y-\ UEI=GJI>=X A<D =^; ?>F;<DACM AIF;K;I? WT@:9./(

Y- ?EJ>CGUJ;?>D\ UEI=GJI>=?X@ %K> C>U;[AI ;L AII FACN;<MI

LE<F=G;<? A<D =K> JC>?><F> ;L =K> KMDC;RMI BC;EJG<B? ^>C> F;<LGCU>D

NM =K> G@C@ ?J>F=CEU ^KGFK ?K;^>D <; AN?;CJ=G;< N>=^>>< 7:jj H 7Vjj

FU d A<D A KMDC;RMI J>AZ A= P97: F<%d@ 3< F;<?GD>CA=G;< ;L =K>

UA?? ?J>F=CEU ;L =KG? UA=>CGAI G= ^A? L;E<D =KA= G= ABC>>D ^G=K

=K> ?=CEF=EC> 7@:@ %K> =^; U;?= ANE<DA<= G;<? A= U}> 88 W7jj|X

A<D U}> 7P8 WTT|X F;EID N> >RJIAG<>D G< =>CU? ;L A FMFIGF

D>KMDCA=G;< ;L =K> I\S¢DG;I A<D =K>< FI>A[AB> A =; =K> >=K>C IG<ZAB>

=; BG[> =K> G;< 7@V@ ;C LG??G;< ;L =K> 6H7:\ 6HYj N;<D ^G=K =CA<?L>C

;L ;<> KMDC;B><@ !;CUAI D>KMDCA=G;<?\ FKACAF=>CG?=GF ;L AIF;K;I?\

A<D =K> I;?? ;L =K> U>=KMI CADGFAI\ ^KGFK G? A F;UU;< ;FFECC><F> G<

=>CJ><>?\ AFF;E<=>D L;C =K> J>AZ? A= KGBK U}> [AIE>? A? GIIE?=CA=>D

G< %ANI> ( H S @ (= ^A? <;=>D =KA= BC;EJ? ;L G;<?\ ^KGFK AI?;

;FFECC>D G< =K> UA?? ?J>F=CEU ;L .@O@I\ ^>C> [G?GNI> A= I;^>C UA??

<EUN>C?@ %K>?> [AIE>? AC> F;II>F=>D G< %ANI> 7 H T @ %K>?> G;<?

UE?= N> DE> =; LCABU><=A=G;< ;L =K> =>=CAFMFIGF <EFI>E?\ A<D <;

CA=G;<AI >RJIA<A=G;< ;L =K> JA=K^AM? I>ADG<B =; =K>U F;EID N>

?EBB>?=>D@

#F>=MIA=G;< ^G=K JMCGDG<> A<D AF>=GF A<KMDCGD> I>D =; =K>

=CGAF>=A=>? 7@8@ &>AF=G;< ;L =KG? UA=>CGAI ^G=K ?>I><GEU DG;RGD>

7V



#F3H

#F3

3#F m¥- 3#;

6-@3#Fg#F

7@7j



G< AF>=GF AFGD BA[> =K> C>_EGC>D DG><;GD =CGAF>=A=>? 7 @7j@ %K>

Eb@[@ ?J>F=CEU ;L =KG? ?EN?=A<F> ?K;^>D AN?;CJ=G;< A= YP9@T\ YST@T
A<D YTY U¦G\ FKACAF=>CG?=GF ;L =K> IA<;?=AH:\8WIIXHDG><> ?M?=>U@

%KG? ?>CG>? ;L C>AF=G;<? F;<LGCU>D =KA= .@O@I ^A? NA?>D ;< A

IA<;?=HVH><> ?Z>I>=;< A<D =K>C>L;C> KAD BC;?? ?=CEF=EC> 7@7@

6;UJACG?;< ;L =K> ?J>F=C;?F;JGF DA=AH;L =K> U;<;><> =CGo

AF>=A=>? A<D =K> DG><> =CGAF>=A=>? >?=ANIG?K>D FKACAF=>CG?=GF

DGLL>C><F>?@ )RAUG<A=G;< ;L =K> <@U@C@ ?J>F=CA ?K;^>D =K>

AJJ>ACA<F> G< 7@7j ;L =K> =^; [G<MI JC;=;<? A= 6H: A<D 6HII A?

A UEI=GJI>= A= S @93%\ A<D ?IGBK= DGLL>C><F>? G< =K> U>=KMI F;<=;EC

DE> =; =K> ?KG>IDG<B >LL>F= ;L =K> :\8WIIXHDG><> ?M?=>U@ !@U@C@
@A AB?=EDG>? ;L =K> U>=KMI BC;EJ? ;L IA<;?=A<> D>CG[A=G[>? e b KA[>

?K;^< =KA= =K> =CA<?L;CUA=G;< LC;U V\8HU;<;><> =; :\8WIIXHDG><>

ALL>F=? UAG<IM =K> 6H7V U>=KMI BC;EJ ?G<F> G= IG>? DGC>F=IM ;[>C

=K> D;ENI> N;<D ?M?=>U@ (=? C>?;<A<F> J;?G=G;< G? CAG?>D NM FA@

j@77 J@J@U@@ # ?GUGIAC\ ?UAII>C >LL>F= FAE?>? =K> 6HPY U>=KMI

=; N> ?KG>ID>D =; =K> >R=><= ;L j@j9 J@J@U@@H %K> =AE [AIE>? L;C

=K> <EFI>AC U>=KMI BC;EJ? G< =K> =^; F;UJ;E<D? AC> ?K;^< N>I;^@

V\8HU;<;><> 7@8 V@8V\ 8@j:\ 8@7Y\ 8@7V\ 8@Y9

:\8WIIXHDG><> 7@7j 8@jj\ 8@j:\ 8@7Y\ 8@YS\ 8@S7
7 :!HHHHH

6H78 6HPj\jHP7 6HPY 6H7V
(= ^GII N> ?>>< LC;U =KG? =ANI> =KA= =K> [AIE>? G< =KG? FA?> ^>C>

78



xG¤¤ 7 H : JA;J;??J GdCd?H?b}BG;? ;L 7@7j

T89WYYT@XHHHH w w HsPTPW7jjTj

SVPWPTj TP9WSVTkX
=s yGG
TYPWYSTj S:VWPjTj

7 G
SjWPTTj
(
SjPW7YTj

CT7PW78Tj
D

YTPWTjTj

`CAGG?G=G;<

A
N

F
D

>

L

B
K

G

6

Z

 ! "

YST
9j

YVT

9j

7T
9j
9j
9j
9j

7T
9j

2>=A?=ANI> G;<

YSP@S

YjS@9

T9:@P
S:Y@9

SYT@P

S77@8
STV@9

PTY@8

^ Y8PWY:Tj



9 +&3 3,xxGX §Sj7"̀ Obj¥+#%I"(¢ j¥ 7@8

9;;Wg ¤

TSjWT:8
Fl

S9jW:}iX

S9T:7jj:8
P98WYS:iX

Pj8WP8:cbX

%CA<?G=G;<

A

7X

F

D

>

L

B
K

%U }# }>
9j

7T
9j
9j

7T
9j
89

9j
9j

T9TWT¨X
GD

TYTWTm|X

¨TWYY¨X

2>=A?=ANI> G;<
SV9@V

T:Y@P

SY:@7

S:7@P

S7Y@7

Y:Y@9

PTP@j

YTV@V



zj@j9 A<D zj@7T =KA= =K>?> ^>C> G< C>A?;<ANI> ABC>>U><= ^G=K

=K> >RJ>F=>D DGLL>C><F>?@ %K> ;=K>C [AIE>? ^>C>\ A? JC>DGF=>D\

AIU;?= E<ALL>F=>D@ (= ^A? =K>C>L;C> J;??GNI> =; A??GB< =K>

J>AZ? A= 9;<7= A<D@ 8@Y9= G< =K> <@U@C@ ?J>F=CEU ;L 7@8 =; =K> 6HPY

A<D 6H7V U>=KMI? C>?J>F=G[>IM@ +;??GNI> A??GB<U><=? L;C =K> ;=K>C

U>=KMI BC;EJ?\ NA?>D ;< IG=>CA=EC> G<=>CJC>=A=G;<? ;L ?GUGIAC

?M?=>U?\ AC> G<FIED>D G< =K> =ANI>@

%K> GUJ;C=A<= J>AZ? G< =K> UA?? ?J>F=CEU ;L 7@8 AC> ?K;^< G<

%ANI> 7 H 9 @ %K> UA`;C G;< A= U}> S9T AC;?> NM I;?? ;L =^;

U;I>FEI>? ;L AF>=GF AFGD A<D A U>=KMI CADGFAI@ %K> G;< A= U}>

T98 F;EID N> C>A?;<ANIM A??EU>D =; F;<=AG< A< G<=AF= CG<B #\ ?G<F>

G= I;?= A LEC=K>C U;I>FEI> ;L AF>=GF AFGD@ (= F;EID =K>< N>

?EBB>?=>D =KA= =KG? G;< AC;?> LC;U =K> G;< A= U}> SdT NM >IGUG<A=G;<

;L =K> <>E=CAI LCABU><= NM A 2F$ALL>C=M =MJ> C>ACCA<B>U><=

G<[;I[G<B =K> ?GD> FKAG< ^KGFK KAD N>>< D>?A=ECA=>D NM =^; I;??>?

;L AF>=GF AFGD@

%K> UA?? ?J>F=CEU ;L =K> D;ENIM E<?A=ECA=>D =CGAF>=A=>\

?K;^< G< %ANI> 7 H : \ ^A? =K>< F;<?GD>C>D@ %K> LCABU><= G;<?

A=bKGBK UA?? <EUN>C JC;NANIM AC;?> NM JC;F>??>? ?GUGIAC =; =K;?>

><F;E<=>C>D G< =K> NC>AZD;^< ;L 7@8 A? ?K;^< G< %ANI> 7 H 9 @

-;^>[>C =K> NA?> J>AZ ;L =K> ?J>F=CEU A= U}> TTP iZd> ?>F;<D

U;?= ANE<DA<= G;< A= U}> YTP <j F;E<=>CJAC=?@ (= ^A?

Yj



F;<?GD>C>D =KA= =K>?> JC;NANIM G<[;I[>D UAG<IM I;?? ;L ?GD> FKAG<@

%K> L;CU>C C>_EGC>D C>U;[AI ;L A< ADDG=G;<AI =^; JC;=;<?\ =K> G;<

L;CU>D I;?G<B A< AF>=GF AFGD U;I>FEI>@ %K> IA==>C C>_EGC>D e?=>C;GDH
87=MJ>b LG??G;< ;L CG<B . =; MG>ID =K> G;< ;L UA?? P7P A<D =K><

LEC=K>C I;?? ;L 9j E<G=?@ %K>?> LCABU><=A=G;<? A<D =K> G<FC>A?>D

ANE<DA<F> ;L G;<? F;CC>?J;<DG<B =; =K;?> G< %ANI> 7 H 9 ?>>U>D =;

G<DGFA=> =KA= =K> :\8W-XHD@¤GH?<> ?M?=>U F;<L>CC>D G<FC>A?>D ?=ANGIG=M

=; >I>F=C;< N;UNACDU><= ;< =K> =>=CAFMFIGF <EFI>E?@(= ^A?AI?;

<;=>D =KA= =K> LGC?= =KC>> BC;EJ? ;L J>AZ? G< %ANI>7 H T ^>C> AII

U;[>D D;^< NM Y UA?? E<G=? G< =K> ?J>F=CEU ;L 7@7j@

%K>C> C>UAG<>D =; N> D>=>CUG<>D =K> ?=>C>;FK>UG?=CM ;L 7@7

A= 6HP\ 6HYS A<D 6HYT@ 6;<?GD>CA=G;< ;L =K> <@U@C@ ?J>F=CEU

D>FGD>D N>=^>>< =K> =^; J;??GNGIG=G>? A= 6HP@ %K> JC;=;< A= 6HP

G? ?JIG= NM N;=K JC;=;<? ;L =K> 6HY U>=KMI><> BC;EJ@ %K> ?GQ>
8Y;L =K> F;EJIG<B =; =K>?> JC;=;<? D>J><D? ;< =K> DGK>DCAI A<BI> @

 ?G<B U>A?EC>U><=? ;L =K> AJJC;JCGA=> DGK>DCAI A<BI>? ;< U;D>I?

G= FA< N> JC>DGF=>D =KA= A JC;=;< G< =K> A\ ;C ARGAI\ F;<LGBECA=o

G;< A= 6HP ^GII N> F;EJI>D ^G=K ] w 7j F}? =; =K> ARGAI JC;=;<

A= 6HY A<D ^G=K ]w P F}? =; =K> >_EA=;CGAI JC;=;< A= 6HY@

#I=K;EBK =K>?> F;EJIG<B F;<?=A<=? FA<<;= N> U>A?EC>D\ =K> <>=

>LL>F= G? =; NC;AD>< =K> ?GB<AI DE> =; =K> PEHJC;=;<@ ;C A P+¢
JC;=;<\ ;< =K> ;=K>C KA<D\ N;=K F;EJIG<B? AC> G< =K> C>BG;< ;L

Y7



/0$12 , 3 # #$ 401567 89 :;8/8</7 0/ =3

(
) P`PHAIF;K;I?l@@@ n @ @ @@@@@@@ @

% 4I; PAHAIF;K;I? %% 4IY
)( 2>=KMI >NECGF;A=> 9@:P 7YF}? 2>=KMI J;IMJ;C><A=> # 9@9P TF}?

.GKMDC;IA<;?=>C;I 9@:V 7P F}? 2>=KMI >JGD>KMDC;H 9@9j TF}?
=GUEI;?A=>

.GKMDC;IA<;?=>CMI T@P8 7SF}? 2>=KMI PHFACN;U>=K;RM T@PS 9F}?

FACN;U>=K;RMAF>=A=> HAF>=MIJ;IMJ;C><A=> #

~]H$A<;?=>CMI AF>=A=> T@SP 7TF}? .@O@I T@Pj TF}?

@ %CGAF>=A=>? Y@8 T@Pj SF}?



P F}?@ %KE? =K> C>?;<A<F> DE> =; A 6>?@A!B0B( ^GII N> C>IA=G[>IM

?KACJ@ %K> KAILHNA<D ^GD=K ;L =K> ?GB<AI DE> =; =K> JC;=;< A=

6HP ^GII =K>< N> FKACAF=>CG?=GF ;L G=? F;<LGBECA=G;<@ (< %ANI>

7 H V AC> ?K;^< =K> . 0[AIE>? A<D KAILHNA<D ^GD=K? L;C ?;U> Pv

KMDC;RM =CG=>CJ><>? A<D =K>GC >?=>C?@ /M F;<?GD>CA=G;< ;L =K>?>

[AIE>? G= ^GII N> ?>>< =KA= $@O@I KAD A PA¢FACN;U>=K;RMAF>=MI

?EN?=G=E><=@ $G=KGEU AIEUG<GEU KMDCGD> C>DEF=G;< ;L A< >?=>C
8PI>AD? =; C>=><=G;< ;L F;<LGBECA=G;< ;L =K> AIF;K;I @ %KE? =K>

@=CGAF>=A=>? LEC=K>C F;<LGCU>D =K> A??GB<U><= ;L ?=>C>;FK>UG?=CM@

(= ^GII N> <;=>D =KA= =K> 7= [AIE>? L;C A 6HP JC;=;< AI?; K>IJ =;

DG?=G<BEG?K N>=^>>< =K> =^; F;<LGBECA=G;<?\ =K> AHJC;=;<

C>?;<A=G<B A= KGBK>C LG>ID@

#==>UJ=? =; D>LG<> =K> ?=>C>;FK>UG?=CM A= 6HYS A<D 6HYT ^>C>

E<?EFF>??LEI@ %K> ?GB<AI? G< =K> <@U@C@ ?J>F=CEU DE> =; =K>

JC;=;<? A= =K>?> J;?G=G;<? F;EID N> C>ADGIM D>=>CUG<>D NM

D>F;EJIG<B >RJ>CGU><=? G<[;I[G<B =K> D>?KG>ID>D U>=KMI BC;EJ? A=

=K> ?AU> J;?G=G;<?@ %K>?> ;FFEC>D A? D;ENI>=? A= V@:9 A<D V@VY=

A<D V@VY A<D V@87d@ (CCADGA=G;< ;L =K> NC;AD UEI=GJI>= A= :@Pd

FAE?>D =K>?> D;ENI>=? =; F;IIAJ?> =; ?KACJ ?G<BI>=? A= V@:8d A<D

V@V:d C>?J>F=G[>IM@ -;^>[>C\ C>[>C?G<B =K> JC;F>DEC> G< A<

A==>UJ= =; ?>> =K> [GFG<AI F;EJIG<B N>=^>>< =K> =^; JC;=;<?

E<D>C F;<?GD>CA=G;< LAGI>D =; ?GUJIGLM =K> F;UJI>R ;L J>AZ? A=

YY



:@Pd =; A<M C>F;B<G?ANI> L;CU@

(= ^A? A= =KG? ?=AB> G< =K> ^;CZ =KA= G= ^A? <;=>D =KA= =K>C>

^A? A DG?=G<F= DGLL>C><F>= G< =K> 9j 2F}? ?J>F=CEU\ G< =K> K>GBK=?

;L =K> J>AZ? DE> =; =K> =^; U>=K;RMI BC;EJ?@ 3< ;N=AG<G<B =K>

7jj 2F}? ?J>F=CEU G= ^A? ?>>< =KA= =K> U>=K;RMI C>BG;< ^A? C>?;I[>D

G<=; A ?G<BI>= A= 9@P:d\ G<=>BCA=G<B L;C =KC>> JC;=;<?\ A<D =^;

J>AZ? A= 9@SY A<D 9@SS%\ CA=G; ;L 7 x P\ ^K;?> =;=AI

G<=>BCA=G;< ^A? =KC>> JC;=;<?@ %^; J;??GNGIG=G>? ^>C> F;<?GD>C>D

=; >RJIAG< =KG? JK><;U><;<@ GC?=IM =KA= =K> =^; IA==>C ?GB<AI?

^>C> DE> =; E<>_EAI AU;E<=? ;L FI;?>IM C>IA=>D F;UJ;E<D?\ G<?>JACo

ANI> AL=>C C>J>A=>D JECGLGFA=G;< JC;F>>DEC>?\ A<D JC;NANIM ?=>C>;o

G?;U>C?@ #I=>C<A=G[>IM =K>M UGBK= KA[> ACG?>< LC;U C>?=CGF=>D

C;=A=G;< AN;E= ;<> ;C ;=K>C ;L =K> N;<D? G< =K> ?GD> FKAG<@

%K> IA==>C >RJIA<A=G;< ^A? LA[;EC>D G<G=GAIIM ?G<F> UA=>CGAI

>R=CAF=>D A= [ACG;E? DGLL>C><= =GU>? ?K;^>D =K> ?AU> C>IA=G[>

G<=><?G=G>? L;C =K> J>AZ? G< _E>?=G;<@ %>UJ>CA=EC> ?=EDG>? G<

=>=CAFKI;C;>=KA<> AJJ>AC>D =; ?EBB>?= =KA= C>?=CGF=>D C;=A=G;<

^A? JC>?><= ?G<F> =K> J>AZ? A= 9@P:d A<D@ 9@SSd ^>C> ;L AIU;?=

>_EAI G<=><?G=M ^K>< =K> ?J>F=CEU ^A? D>=>CUG<>D A= 7Pja6@

-;^>[>C\ =K> ?G=EA=G;< ^A? F;UJIGFA=>D NM I;?? ;L C>?;IE=G;<

A<D NM ?JG<<G<B ?GD>HNA<D? ^KGFK D>[>I;J>D A= KGBK =>UJ>CA=EC>@

%K> ?G=EA=G;< ^A? FIACGLG>D NM C>J>A=G<B =K> =>UJ>CA=EC> ?=EDG>?

YP



34D5E3%34E%35%5&

7@77



^G=K A ?^>>J ^GD=K ;L Tjj F}?@ (= F;AGD =K>< N> FI>ACIM ?>><

=KA=\ AI=K;EBK =K> J>AZ A= 9@SSd DD- G<FC>A?> ?IGBK=IM G< G<=><?G=M\

=K> ?UAII J>AZ A= 9@SY. ^A? JC>?><=\ >[>< A= 7Pja6@ %KE? =K>

?EN?=A<F> .@O@I ^A? U;?= JC;NANIM A UGR=EC> ;L ?=>C>;G?;U>C?@

!; =@I@F@ F;<DG=G;<? F;EID N> L;E<D =; ?>JACA=> =K> =^; F;UJ;E<D?@

(< [G>^ ;L =K> LAF= =KA= U;?= ;L =K> ;=K>C F;UJ;E<D? ;L

.A>DAI>A _E>CFG<A@ <AU>IM .@O@:\ .@O@8 /@O@7j\ AJJ>AC>D =;

F;<=AG< =K> dHZ>=; >?=>C LE<F=G;< G< =K> ?GD> FKAG< G< A J;?G=G;<

A<AI;B;E? =; =KA= ;L .@O@I\ G= ^A? D>FGD>D =; C>HG<[>?=GBA=> =K>

FMFIG?A=G;< C>AF=G;< ^G=K A [G>^ =; GUJC;[G<B =K> C>F;[>CM ;L

NE=><;IGD>@ %K> MG>ID LC;U U>=K;RGD> =C>A=U><= ^A? [>CM J;;C\

A<D =KG? C>AF=G;< ^A? =K>C>L;C> <;= AJJIGFANI> =; =K> ?UAII

AU;E<=? ;L =K> ;=K>C ?EN?=A<F>? A[AGIANI>@ .@O@I\ ;< =C>A=U><=

^G=K NA?> ;C UG<>CAI AFGD\ BA[> <EU>C;E? JC;DEF=? N>FAE?> ;L =K>

?><?G=G[G=M ;L G=? LE<F=G;<AI BC;EJ? =; =K>?> C>AB><=?@ /E=

C>LIERG<B G< DCM N><Q><> ^G=K A FA=AIM=GF _EA<=G=M ;L JH=;IE><>H

?EIJK;<GF AFGD I>D =; A< AIU;?= _EA<=G=A=G[> MG>ID ;L FMFIG?>D

UA=>CGAI\ ?K;^< N>I;^ =; KA[> ?=CEF=EC> 7@77@ (<[>?=GBA=G;< ;L

=KG? UA=>CGAI E?G<B A <EUN>C ;L ?;I[><= ?M?=>U? ?K;^>D =KA= Tj

IGBK= J>=C;I>EU G< >=K>C ?>JACA=>D G= G<=; =^; F;UJ;<><=?@

,>JACA=G;< NM J@(@>@ BA[> >_EAI AU;E<=? ;L =K> =^; F;UJ;E<D?@

%K> ?=CEF=EC>? ;L =K>?> G?;U>C? L;II;^>D LC;U =K>GC ?J>F=CAI

YS



DA=A\ ^KGFK ^>C> AIU;?= GD><=GFAI\ ?K;^G<B =K> >RJ>F=>D G@C@ A<D

<@U@C@ J>AZ? L;C =K> FACN;U>=K;RMAF>=A=>@ %K> A\WPHE<?A=ECA=>D

IAF=;<> AN?;CN>D A= 79V: A<D 7:9S FU¢d G< =K> G@C@ A<D A= Y7P d

G< =K> E@[@\ ^KGI> =K> A\WPHDGU>=KMI ?EN?=G=E=G;< ;< =KG? LE<F=G;<

BA[> =K> ?GB<AI? A= V@jV A<D V@YY= G< =K> <@U@C@ ?J>F=CEU@ (<

=K> UA?? ?J>F=CEU =K> NA?> J>AZ A= U}> SPT AC;?> NM I;?? ;L 77V

A<D 7T UA?? E<G=?\ ^KGI> A< ANE<DA<= G;< A= U}> 777 F;CC>?J;<D>D

=; FI>A[AB> A =; =K> IAF=;<> BC;EJG<B A= 6HYP@

,G<F> =K>?> F;UJ;E<D? ^>C> ?GUGIAC G< U;?= C>?J>F=? G= ^A?

A??EU>D =KA= =K>M ^>C> >JGU>CGF A= 6HYP@ %K> >?=ANIG?KU><= ;L

^KGFK F;UJ;E<D F;CC>?J;<D>D =; ^KGFK G?;U>C ^;EID D>J><D ;< =K>

<@U@C@ ?J>F=CEU A<D =K> ?GQ> ;L =K> F;EJIG<B F;<?=A<=?@

 <L;C=E<A=>IM =K> ?GB<AI DE> =; =K> JC;=;< E<D>C =K> IAF=;<> A=

6HYP ^A? ?EJ>CGUJ;?>D ;< =K> C>?;<A<F> ;L =K> P+¢JC;=;< A<D

=K>C>L;C> <; A??GB<U><= ;L ?=>C>;FK>UG?=CM F;EID N> UAD>@ %KA=

>_EAI AU;E<=? ;L =K> =^; G?;U>C? ^A? ;N=AG<>D ^A? >RJ>F=>D LC;U

=K> JC;NANI> U>FKA<G?U ;L =K> FMFIG?A=G;<@ %KG? G<[;I[>D A==AFZ

A= 6HYP NM =K> =;?MIA=> A<G;< =; B><>CA=> A< ;RMHA<G;< ^KGFK

^;EID L;CU =K> IAF=;I =;?MIA=> NM A==AFZ ;L =K> FACN;U>=K;RMI

BC;EJ@ )IGUG<A=G;< ;L =K> FA=AIM?= JH=;IE><>?EIJK;<GF AFGD

^;EID =K>< MG>ID =K> WP\dHE<?A=ECA=>D IAF=;<> ^KGFK ?K;EID C>ACCA<B>

=; =K> NE=><;IGD> [>CM C>ADGIM NM A KMDC;B>< =CA<?L>C@ ,G<F>

YT



3b

7@7Y



=K>C> ^A? <; ?=>CGF ;C >I>F=C;<GF DCG[G<B L;CF> =; DGC>F= =K>

ADDG=G;< ;L KMDCGD> A= 6HYP\>_EAI AU;E<=? ;L =K> =^; >JGU>C?

^>C> ;N?>C[>D@

# U;C> A==CAF=G[> U>=K;D ;L G<=>CC>IA=G<B =K> =^; FACN;<MI

BC;EJ? G< =K> ?GD> FKAG< ^A? C>DEF=G;< ;L N;=K ;L }=K>U =; A<

AIF;K;I LE<F=G;< A<D =K>< FMFIG?A=G;< =; =K> =>=CAKMDC;LECA<@

%KG? KAD =K> AD[A<=AB> ;L F;<[>C=G<B =K> ?GD> FKAG< =; A C>IA=o

G[>IM G<>C= ?=A=>\ =KE? AII;^G<B LEC=K>C C>AF=G;<? =; N> FACCG>D
8S;E= ;< =K> <EFI>E?@ ,=EDG>? ;< =KG? =MJ> ;L FMFIGF D>KMDCA=G;<

F HH

KA[> ?K;^< =KA= G= ;FFECC>D ?=>C>;?J>FGLGFAIIM E<D>C =K> FA=AIM=GF

>LL>F= ;L UG<>CAI AFGD G< U>=KA<;I@ #==>UJ=? =; ?>JACA=> =K>

.@O@IH=CG;I? WI@:X KM LCAF=G;<AI FCM?=AIIG?A=G;< ;C NM FKC;UA=;o

BCAJKM ^>C> E<?EFF>??LEI@ %K> UGR=EC> ^A? =C>A=>D ^G=K

KMDC;FKI;CGF AFGD G< U>=KA<;I G< =K> K;J> =KA= =K> =>=CAKMDC;H

LECA<;GD F;UJ;E<D? ^;EID N> ?>JACANI>@ %KG? ^A? AFKG>[>D NM

J@(@>@ E?G<B FKI;C;L;CU A? >IE><=@ %K> F;UJ;<><= ;L &d j@:7

^A? A FCM?=AIIG<> ?;IGD 7dTYdY ^K;?> JC;J>C=G>? F;CC>?J;<D>D

=; =K;?> >RJ>F=>D L;C =K> D>?GC>D JC;DEF= 7@7Y@ %@I@F@ ?K;^>D

=KA= G= ^A? F;UJI>=>IM LC>> ;L =K> ;=K>C JC;DEF= W&d j@T9X NE=

B@I@F@ C>[>AI>D =K> JC>?><F> ;L =^; J>AZ? ;L C>IA=G[> G<=><?G=G>?

P C 7@ %K> UA?? ?J>F=CA ;L =K>?> J>AZ? ^>C> D>=>CUG<>D NM

F;UNG<>D B@I@FHUA?? ?J>F=C;U>=CM WB@F@HU@?@X@ (= ^A? L;E<D =KA=

Y9



UG<;C [ACGA=G;<? G< J>AZ G<=><?G=G>? ^>C> =K> ;<IM DGLL>C><F>?

N>=^>>< =K> =^; ?J>F=CA@ (= F;EID =KE? N> ?=A=>D ^G=K C>A?;<ANI>

F>C=AG<=M =KA= =K> =^; J>AZ? ;< =K> BA? FKC;UA=;BCAU ^>C> DE>

=; =^; ?=>C>;G?;U>C? ;L ?=CEF=EC> 7@7Y@ %K> ;=K>C F;UJ;<><=\

&L j@T9\ ^A? A< ;GI@ %@I@F@ ?K;^>D ;<IM A ?G<BI> ?J;= NE= B@I@F@

G<DGFA=>D =KA= =^; F;UJ;E<D? ^>C> JC>?><=\ ABAG< G< =K> CA=G; ;L
g̀cP g 7@ "@F@HU@?@ ;< =K>?> =^; J>AZ? BA[> =^; ?J>F=CA ^G=K 2 A=

ST9 ^KGFK ^>C> AIU;?= GD><=GFAI =; >AFK ;=K>C A<D =; =K> =^;

?J>F=CA ;N=AG<>D LC;U =K> UA=>CGAI ;L &d j@:7@ %KE? =^; ;=K>C

G?;U>C? ;L 7@7Y ^>C> JC>?><=@ !; D>=AGI>D ?=EDM ;L =K> JKM?GFAI

DA=A ;L =K> =^; UA=>CGAI? ^A? FACCG>D ;E=\ ;=K>C =KA< =; F;<LGCU

=KA= =K> A<=GFGJA=>D FMFIGF D>KMDCA=G;< KAD ;FFECC>D@ # ?G<BI>

KMDC;RMI ^A? JC>?><= WP9Yj FU ^KGI> =K> JC>?><F> ;L =K> ?KACJ

UEI=GJI>= A= 9@T:d F;<LGCU>D =KA= G= UE?= N> A= 6HP@ %K> =>=CAo

KMDC;LECA< CG<B BA[> A F;UJI>R ;L J>AZ? N>=^>>< 9@j A<D 9\:d DE>

=; =K> 6HYP JC;=;< W-wFJHjHX A<D =K> 6HY9 JC;=;<? WH6-dH3HX@ !;

A<AIM?G? ;L =KG? ?M?=>U ^A? A==>UJ=>D N>FAE?> ;L =K> UGR=EC>?

G<[;I[>D@ %K> UA?? ?J>F=CA ^>C> ?GUGIAC =; =KA= ;L =K> .@O@IH

=CG;I? G< =KA= =K> NA?> J>AZ A= U}> 88 A<D@ =K> ?>F;<D U;?= ANE<DA<=

G;< A= U}> 7P8 F;EID N> >RJIAG<>D G< =K> ?AU> UA<<>C\ NE= DGLL>C>D

NM KA[G<B ;<IM ;<> I;?? ;L 7V UA?? E<G=? A= KGBK U;I>FEIAC ^>GBK=@

%K> G?;IA=G;< LC;U =KG? C>AF=G;< ;L L;EC JC;DEF=? JC;[GD>D

Y:



F;<[G<FG<B >[GD><F> =KA= =K> .@O@IH=CG;I? ^>C> A UGR=EC> ;L L;EC

DGA?=>C>;G?;U>C?@ 3< =K> A??EUJ=G;< =KA= >JGU>CG?A=G;< DGD <;=

;FFEC E<D>C =K> F;<DG=G;<? ;L =K> IG=KGEU AIEUG<GEU KMDCGD>

C>DEF=G;<\ G= ^A? F;<FIED>D =KA= .@O@I\ A? =K> <@U@C@ KAD ?EBB>?=>D

WFL@ J@ YSX\ ^A? A UGR=EC> F;<?G?=G<B ;L A UAG< F;UJ;<><= =;B>=K>C

^G=K Yj H 6D5 ;L A ?=>C>;G?;U>C\ JC;NANIM =K> 6HYS >JGU>C@
T9%K> F;UJ;E<D .@O@: ^A?\ A? JC>[G;E?IM C>J;C=>D \ A

FCM?=AIIG<> ?;IGD\ U@J@ ;EE@3E<DF9 -GBK C>?;IE=G;< UA?? ?J>F=C;o

U>=CM BA[> =K> L;CUEIA 6dM-d3M L;C =K> KGBK>?= G;< G< =K>

?J>F=CEU A= U}> 97Y\ NE= <; ?A=G?LAF=;CM >I>U><=AI A<AIM?G? G<

ABC>>U><= ^G=K =KG? L;CUEIA F;EID N> ;N=AG<>D@ +C;U =K> FI;?>

?GUGIACG=G>? G< ?J>F=CAI DA=A N>=^>>< =KG? F;UJ;E<D A<D .@O@I\

G= AJJ>AC>D =KA= .@O@: ^A? A PAHFACN;U>=K;RMAF>=A=> ;L A

=>=CAFMFIGF =CG=>CJ><> KMDC;RMHZ>=;H>?=>C@ %K>?> F;<FIE?G;<?

^>C> NA?>D ;< =K> JC>?><F> ;L =K> ?J>F=CAI FKACAF=>CG?=GF? ;L =K>

FACN;U>=K;RMAF>=A=> BC;EJG<B W?GB<AI? G< =K> <@U@C@ ?J>F=CEU A=

T@Pj= W7-\ UEI=GJI>=X\ 9@YVb= WP-\ ?G<BI>=X A<D 9@96- WY-\ ?G<BI>=X

A<D J>AZ? G< =K> G@C@ ?J>F=CEU A= 7:TV FU d A<D 7:Sj FU dX@ %KG?

^A? F;<LGCU>D NM =K> I;?? ;L 77V UA?? E<G=? G< =K> UA?? ?J>F=CEU@

#DDG=G;<AI AN?;CJ=G;< A= 7:Sj FUid A<D 7:78 FU d ^A? A?FCGN>D =;

=K> U>=KMI >?=>C A<D Z>=;<> C>?J>F=G[>IM\ =K> U>=K;RMI BC;EJ ;L

=K> L;CU>C BG[G<B CG?> =; A P- ?G<BI>= A= 9@PSd G< =K> <@U@C@

YV



%#/$) ( H 7j +&3+3,). %3("1,1%#%(3! 3 .@O@:

97Y

SSY

SY:S:8

Pj8

%CA<?G=G;<

A
N

F

F$

G

>

#U}>

7T
7:j
77V

7:j
77V

7:j
77V

7T

2>=A?=ANI> G;<

TVY@P

PVS@T
Pj9@j

788@T

YYP@8

Y8S@V



%#/$) ( H8 2#,, ,+)6%& 2 3 .@O@:

%G# 5

97Y ! 

T8: SY
TTP V

S8T :

S:8 PS
SSY :

SY: c PS

PVP 8

PYS 79

%" , %%

78: Vj

79T Pj

7TT P7

7Y: Tj



?J>F=CEU@ 3< ?EN=CAF=G;< ;L WFACN;U>=K;RMAF>=A=>X LC;U =K>

U;I>FEIAC L;CUEIA\ G= ^A? ?>>< =KA=\ GL =K> A??EUJ=G;< =KA= .@O@:

^A? A =>=CAFMFIGF =CG=>CJ><> ^A? F;CC>F=\ =K> C>?GDEAI E<G= ^A?

;L =KG? ^;CZ <; LGCU ?=CEF=EC> L;C =KG? F;UJ;E<D KAD N>><

AD[A<F>D@

&>H>RAUG<A=G;< ;L =K> UA?? ?J>F=CEU ;L .@O@: W%ANI> 7 H 8 X

I>D =; =K> NC>AZD;^< ?FK>U>\ ?EJJ;C=>D NM =K> JC>?><F> ;L AJJC;JCGA=>

U>=A?=ANI> G;<?\ ?K;^< G< %ANI> ( H 7j@ (= KA? N>>< <;=>D =KA=\

G< =K> UA?? ?J>F=CEU ;L .@O@I\ LCABU><=A=G;< ;L =K>HZ>=;H>?=>C

LE<F=G;< BA[> G;<? A= U}> 7VT\ 7TP\ 7SP A<DH 77T\ ^KGI> =;=AII;??

;L =K> ?GD> FKAG< ;FFECC>D A? A <>E=CAI LCABU><= ;L 7TV UA??E<G=?@

(= FA< N> ?>>< =KA= =K> ?J>F=CEU ;L .@O@: F;<=AG<? ANE<DA<= G;<?

A= U}> 78:\ 7¡T\ 7TT A<D@ 7Y:\ A<D =KA= A UA`;C I;?? ;L 7:j UA??

E<G=? ;FFEC?@ %K> DGLL>C><F> ;L =^>I[> UA?? E<G=? G< AII =K>?>

LG??G;< JC;F>??>? F;EID N> >RJIAG<>D G< =>CU? ;L A E<G=

A==AFK>D =; 6HYS\ A? UGBK= N> JC>DGF=>D ;< NG;B><>=GF BC;E<D?@

2A?? U>A?EC>U><= ;L =K> G;<? ?K;^< N>I;^ F;<LGCU>D =KA= =K> ?GD>

FKAG< F;<=AG<>D ;<> U;C> FACN;< =KA< =KA= ;L .@O@I@

#JJC;RGUA=> U}> ;CUEIA

=K> U>=KMI >?=>C ;L A =CG=>CJ><> AFGD@ #= =K> F;UU><F>U><=

97Y

T8:

Y8



7@7T

6- jY6@6-Y @6jYbi

7 j S

6-\j;6@6-t@6jY

7@7SA



#JJC;RGUA=> U}> ;CUEIA

S8:

SY:

Pj8 6YP-PP

677-7:jP78:

%KE? =K> G;< A= U}> 78:c ^KGFK C>JC>?><=? =K> F;UJI>=> ?GD>

FKAG< ^;EID N> A? G< 7@7T\ ;C A< G?;U>C =K>C>;L@ %K> DGLL>C><F>

G< UA?? N>=^>>< =K> G;<? A= U}> T8: A<D 4 > SY: A<D N>=^>>< G;<?

F;EID N> >RJIAG<>D NM A 2F$ALL>C=M C>ACCA<B>U><= ;L A ?GUGIAC

?GD> FKAG<@ %K> UA?? ?J>F=CAI >[GD><F> ABC>>D ^G=K ?=CEF=EC>

7q7Sc ;C A D;ENI> N;<D G?;U>C ;L =KG? >@B@ 7@7SA F;CC>?J;<DG<B

=; =K> JAC><= G;< A= U}> 97Y@

%K> ?GUGIACG=M ;L .@O@I A<D .@O@: ^A? ;N[G;E? LC;U =K>GC

FACN;<MI AN?;CJ=G;<? G< =K> G@C@ ^KGFK ^>C> ?EJ>CJ;?ANI>\ NE=

=K> <@U@C@ ?J>F=CEU ;L .@O@: DGLL>C>D LC;U =KA= ;L .@O@I G< =KC>>

^AM?@ GC?=IM G< F;<=AG<G<B A< ADDG=G;<AI ?GB<AI A= T@SVd WY-¥

UEI=GJI>=X@ %KG? ?EBB>?=>D =KA= .@O@: UGBK= F;<=AG< A =>CUG<AI

U>=KMI><> BC;EJG<B NE= =KG? ^A? DG?F;E<=>D ?G<F> ?EG=ANI> G@C@

;C E@[@ AN?;CJ=G;< ^A? <;= ;N?>C[>D A<D A==>UJ=? A= FA=AIM=GF

KMDC;B><A=G;< I>D ;<IM =; =K> C>F;[>CM ;L =K> ?=AC=G<B UA=>CGAI@

+;??GNI> ?=CEF=EC>? L;C =K> ?GD>

A= U}> S:8 A<D U}> Pj8 F;CC>?J;<D>D =; =K> LCABU><= 6O($ @jp A<D

Pj



34%HBI3%34I%3B

(%(-

(%(. (%(.J



#< AI=>C<A=G[> >RJIA<A=G;< ;L =KG? ?GB<AI A? N>G<B DE> =; A

H6-BH3H BC;EJG<B ^A? AJJAC><=IM F;<=CADGF=>D NM =K> LAF= =KA=

AII ?>[>< ;RMB>< A=;U? ;L =K> U;I>FEIAC L;CUEIA KAD N>>< AFF;E<=>D

L;C@ -;^>[>C\ A< ;RMB><A=>D ?M?=>U UGBK= N> JC>?><= ^KGFK ^A?

?E?F>J=GNI> =; A< >IGUG<A=G;< C>AF=G;< ;L ?;U> ZG<D =; MG>ID 7@7S

;C G=? G?;U>C@ %K> U;?= ;N[G;E? J;??GNGIG=M\ A KMDC;RMI BC;EJ

^KGFK F;EID E<D>CB; >IGUG<A=G;<\ =K>CUAIIM ;C ;< >I>F=C;< GUJAF=\

^A? K;^>[>C CEI>D ;E= G< [G>^ ;L =K> F;UJI>=> IAFZ ;L KMDC;RMI

AN?;CJ=G;< WLC>> ;C N;<D>DX G< =K> G@C@ ?J>F=CEU@

# LEC=K>C DGLL>C><F> G< =K> <@U@C@ ?J>F=CA ;L .@O@I A<D .@O@:

^A? =KA= ;<IM ;<> I;^ LG>ID U>=KMI D;ENI>= ^A? JC>?><= WV@:Y A<D

V@VSdX G< .@O@:@ %KG? ^A? =; N> >RJ>F=>D GL A D& E<G= ^A? JC>?><=

A= 6HYS@ %K> KMDC;B>< A=;U =; ^KGFK =KG? U>=KMI ^A? F;EJI>D

^A? L;E<D\ CA=K>C ?ECJCG?G<BIM\ E<D>C =K> U>=K;RMI J>AZ? A= 9@P(=@

(CCADGA=G;< A= =KG? J;G<= FAE?>D =K> D;ENI>= =; F;IIAJ?> =; A

?KACJ ?G<BI>= A= V@:V=@ %K> IA?= DGLL>C><F> N>=^>>< =K> ?J>F=CA

;L .@O@: A<D@ .@O@I ^A? =KA= =K> UEI=GJI>= A= :@Pb= ^A? F;<?GD>CANIM

AI=>C>D G< =K> <@U@C@ ;L .@O@:@ #==>UJ=? =;bD>F;EJI> =KG? C>BG;<

;C =; >RJIAG< =K> [ACGA=G;< ^>C> E<?EFF>??LEI@

# =><=A=G[> ?=CEF=EC> 7@7P NA?>D ;< =K> A[AGIANI> JKM?GFAI

>[GD><F> UAM N> JE= L;C^ACD@ %KG? F;UJ;E<D F;EID F;<F>G[ANIM

I;?> jd ;< >I>F=C;< GUJAF= NM =K> JC;F>??>? 7@79 ;C 7 \79A@

P7



,EFK A ?=CEF=EC> F;EID >RJIAG< =K> I;^ LG>ID C>?;<A<F>? A= T@SV

A<D 9@P7d@ %K> C>?EI=? ;L ?>[>CAI >I>U><=AI A<AIM?>? ^>C> G<

N>==>C ABC>>U><= ^G=K =K> L;CUEIA W7@7TX =KA< ^G=K =K>

UA?? ?J>F=C;U>=CGFAIIM D>=>CUG<>D 6d-dHB3d@

.@O@: DGD <;= BG[> A J;?G=G[> J>C;RGD> =>?=\ >[>< E<D>C =K>
8TL;CFG<B F;<DG=G;<? C>F;UU><D>D L;C A DGAIZMI J>C;RGD> @ %C>A=U><=

^G=K JH=;IE><>?EIJK;<GF AFGD G< N><Q><>\ QG<F DE?= G< BIAFGAI

AF>=GF AFGD\ IG=KGEU AIEUG<GEU KMDCGD> G< >=K>C\ ;C ^ACUG<B =;

Vja A= j@j7 UU@\ AII JC;DEF>D UGR=EC>? ;L A= I>A?= LG[> JC;DEF=?@

5;CZ G? A= JC>?><= N>G<B G<G=GA=>D ^KGFK\ G= G? K;J>D\ ^GII

>?=ANIG?K\ N>M;<D AII D;EN=\ =K> ?=CEF=EC> ;L .@O@:@

%K> F;UJ;<><= .@O@8 F;EID ;<IM N> G?;IA=>D A? A BEU AL=>C

JECGLGFA=G;< NM JIA=> FKC;UA=;BCAJKM@ #II A==>UJ=? =; G<DEF>

=KG? ?EN?=A<F> =; ?;IGDGLM LAGI>D\ A? DGD A==>UJ=? =; JC>JAC>

?;IGD D>CG[A=G[>?@ %K> L;CUEIA d 9dT9dV [A? dH>Cd[>D LC;U UA??
U>A?EC>U><= ;L =K> JAC><= J>AZ A= U}> 979@

)RAUG<A=G;< ;L =K> ?J>F=CAI DA=A ;L .@O@8 AIU;?= F;UJI>=>IM

D>LG<>D G=? ?=CEF=EC>@ ,GB<AI? A= T@P9d WP+¢JC;=;<X\ 9@SPd

WU>=K;RMIX A<D 9 D>?KG>ID>D U>=KMI><>X G< =K> <@U@C@ A<D

J>AZ? A= 7:P: FUfbce A<D 7:T: FUfb7b G< =K> G@C@ ?J>F=CEU ?EBB>?=>D

=K> PAv6ACN;U>=K;RMAF>=A=> BC;EJG<B@ %K> G@C@ ?J>F=CEU AI?;

?K;^>D =K> JC>?><F> ;L A Z>=;<> W7:7: FU dX\ A<;=K>C U>=KMI >?=>C

PY



%#/$) 7 H 7 Y +&3+3,). /&)#1.35! 3 .@O@8

x9I9

SVj

SYT

%CA<?G=G;<

A

N

F

D

>

L

#
.

G

]
Z

7

U

#

7VTH

# Y 7 }# }>

7V

77V

7TV

7T

7T
7V

7V

7TV
77V

7V

7TV

77V

PY

b(Sj

U
vs7TP

2>=A?=ANI> G;<

TVj@Y

SjP@S

 !(#

$ # > (>

% " ("

> % (#

  > (

YY7@V
YjY@9
7Y9@:



/"012 ( H 77 ;0?? ? @L<:>; 3 .@O@@8

%HI<

9I9
T8V
TVP
S8V
SVP
SVj
S9T
STV
STT
SSj
SYT
 #

PYT
Pj:
Y7P
Yj7
788
7VT
, $

, 

77T

!

,  

#

:S
7V
P9
7P
Tj
7P
7P
7:
Y9
SP
YP
SP
PT
!#

PY

9j
#$

7jj
SP



W7:P: FUf7X A<D A KMDC;RMI BC;EJG<B WP978 FUf7X@ %KA= =KG?

AIF;K;I ^A? ?>F;<DACM ^A? D>DEF>D LC;U =K> LAF= =KA= ;<IM ;<>

JC;=;< B>UG<AI =; KMDC;RMI ^A? JC>?><= G< =K> <@U@C@ ?J>F=CEU A?

A =CGJI>= A= T@89d@

%K> FI;?> ?GUGIACG=M N>=^>>< =K> C>?= ;L =K> ?J>F=CEU A<D

=KA= ;L .@O@I ?=C;<BIM ?EBB>?=>D =KA= .@O@8 ^A? A KMDC;RMIA=>D

A<AI;BE> ;L =K> UAG< F;UJ;<><=@ 3< >RAUG<A=G;< ;L =K> UA??

?bJ>F=CEU =KG? F;CC>IA=G;< ^A? AUJIM N;C<> ;E=@ %K> J>C=G<><=

G;<? AC> ?K;^< G< %ANI> ( H 77@ (= ^GII N> ?>>< =KA= =K> NC>AZo

D;^< JA==>C< ;L .@O@8 W%ANI> ( H 7YX G? [>CM ?GUGIAC =; =KA= ;L

.@O@I W%ANI> 7 H 9 X @ $;??>? ;L 77V A<D 7TV UA?? E<G=? WL;C

=K> FACN;U>=K;RMAF>=A=> A<D ?GD> FKAG< C>?J>F=G[>IMX\ =K>

U>=KMI CADGFAI A<D =K> >I>U><=? ;L ^A=>C FA< >RJIAG<bU;?= ;L =K>

NC>AZD;^<\ ^KGI> FI>A[AB> ;L =K> ?GD> FKAG< BG[>? CG?> =; G;<?

A= U}> 7VT\ 7TP\ 7SP A<D 77T@ (= ^A? AI?; <;=>^;C=KM =KA= AII

=K> G;<? ;L %ANI> 7 H T ^>C> ABAG< JC>?><=@ %K> G;< A= U}> PS9

F;EID N> DE> =; A LCABU><=A=G;< ;L =K> =>=CAFMFIGF <EFI>E?

DGC>F=>D NM =K> JC>?><F> ;L =K> KMDC;RMI LE<F=G;<\ ?G<F> <;

F;CC>?J;<DG<B ANE<DA<= G;< ^A? JC>?><= G< =K> ?J>F=CEU ;L .@O@I@

3< F;<?GD>CA=G;< ;L =K> JC>[G;E?IM G?;IA=>D LE<BAI =>=CAo

FMFIGF =CG=>CJ><>? =K> ;FFECC><F> ;L IA<;?=A<> D>CG[A=G[>?

?EN?=G=E=>D NM 7YAH\ 7TAH A<D@I9AH KMDC;RMI BC;EJG<B? ^A? <;=>D@

PP



7@7: 7@7V



%K>?> J;?G=G;<? ^>C> =K>C>L;C> LA[;EC>D A? ?G=>? L;C =K> AIF;K;I

BC;EJG<B G< .@O@8@ %K> F;CC>F=<>?? ;L =KG? A??EUJ=G;< A<D =K>

>IGUG<A=G;< ;L 6H7T A? A J;??GNI> ?G=> ^A? D>U;<?=CA=>D iNM C>AF=G;<

^G=K JH=;IE><>?EIJK;<GF AFGD G< N><Q><> A= C;;U =>UJ>CA=EC>@

%K> ?G<BI> JC;DEF= ^A? ;N=AG<>D A? A BEU@ (< F;<=CA?= ^G=K =K>

JC;DEF= ;N=AG<>D LC;U .@O@I\ G= ^A? ?K;^< A? L;II;^? =KA= =KG?

JC;DEF= ^A? <;= A NE=><;IGD>@ %K> G@C@ ?J>F=CEU ;L =KG? ?EN?=A<F>

?K;^>D =KC>> J>AZ? G< =K> FACN;<MI C>BG;<@ %^; ;L =K>?>\ =K;?>

A= 7:P: A<D 7:TV FU D>U;<?=CA=>D =K> C>=><=G;< ;L =K> FACN;H

U>=K;RMAF>=A=> BC;EJG<B@ %KG? ^A? F;<LGCU>D NM =K> FKACAF=>CG?=GF

?GB<AI? G< =K> <@U@C@ ?J>F=CEU@ %K> =KGCD J>AZ A= 7:VP F<Ld ^A?

A??GB<>D =; A ?A=ECA=>D dHIAF=;<> ^KGFK KAD ACG?>< NM G<=>CAF=G;<

;L =K> Z>=;<> A<D =K> U>=KMI >?=>C ?G<F> =K> AN?;CJ=G;<? DE> =;

=K>?> LE<F=G;<? KAD DG?AJJ>AC>D@ %K> IAFZ ;L A KMDC;RMI J>AZ

G< =K> G@C@ ?J>F=CEU A<D =K> ;N?>C[A=G;< =KA= =K> JC;=;< L;CU>CIM

B>UG<AI =; =KG? BC;EJ A<D C>?;<A=G<B A= T@89d\ ^A? <;^ F><=>C>D

A= T@V9= ?EBB>?=>D A< G<=>C<AI A==AFZ ;< =K> Z>=;<> FACN;<MI NM

=K> KMDC;RMI@ %K> A<G;< L;CU>D =K>< A==AFZ>D =K> FACN;U>=K;RMI

BC;EJG<B =; L;CU A ?JGC;HIAF=;<>@ +C;U U;D>I? G= ^A? ?>>< =KA=

A KMDC;RMI ;< 6H7T F;EID <;= N> G<[;I[>D G< ?EFK A =CA<?L;CUA=G;<\

^K>C>A? A KMDC;RMI BC;EJ A= 6H7Y A<D 6H79 F;EID FMFIG?> G< =KG?

UA<<>C =; BG[> A ?>[>< U>UN>C>D >=K>C WI @7:X ;C A ?GR U>UN>C>D

PS



>

%#)$) 7 H 7 T 6#$6 $#%(3! 3 ] 3& +&3%3!, #% 6H7Y J K D@)8

+C;=;<? .GK>DCAI A<BI> ] +C;=;<? .GK>DCAI A<BI> ]

. Gw
c ; ; 8F}? 4A 7YTa TF}?

4K 77ja YF}? - G L M Ta 7jF}?
7Yja SF}? 1YKT 77ja YF}?

-Y-S ja (O
~3;7w7

-Y-S

33!¢~ VF}?

-P-T

;36?I 8F}?



>=K>C WI @7VX C>?J>F=G[>IM@ %K> U;I>FEIAC ^>GBK=\ D>=>CUG<>D LC;U
N O2 A= U}> TS9\ ABC>>D ^G=K >G=K>C ?=CEF=EC>\ I;?? ;L A U>=KMI

#CADGFAI =; BG[> =K> NA?> J>AZ A<D A LEC=K>C I;?? ;L 77V UA?? E<G=?

N>G<B =K> UA`;C LCABU><=A=G;< JA==>C<@ (;<? A= U}> 7TP WSV|X A<D

U}> 98 WPT|X ^>C> =K;EBK= =; N> DE> =; ?GD>HFKAG< LCABU><=A=G;<@

%K> 79HJ;?G=G;< ^A? LA[;EC>D N>FAE?> ;L =K> CG<B ?GQ> A<D N>FAE?>
89=K> 7YHJ;?G=G;< G? Z<;^< =; N> ?=>CGFAIIM KG<D>C>D @ # LEC=K>C

ACBEU><= L;C =K> L;CU>C J;?G=G;< FAU> LC;U A D>=AGI>D ?=EDM ;L

=K> C>?;<A<F> ;L =K> JC;=;< E<D>C KMDC;RMI@ %KG? KAD =K> ;E=IG<>

;L A NC;AD><>D =CGJI>= WAJJAC><= ]kV F}?X@ %K> ?J>F=CA ;L U>=KMI

J;IMJ;C><A=> 6\ U>=KMI =EUEI;?A=> A<D U>=KMI D>KMDC;=EUEI;?A=>\

AII ;L ^KGFK N>AC A< AHKMDC;RMI ;< 6H79\ >RKGNG=>D =K> ?AU> JA==>C<

G< >[>CM FA?>@ 3< =K> ;=K>C KA<D\ U>=KMI J;IMJ;C><A=> #\ ^KGFK

KA? A 7YAHKMDC;RMI\ ?K;^>D A NC;AD D;ENI>=\ A? DGD AII G=?

D>CG[A=G[>?@ %KG? =K>< DG?=G<BEG?K>? N>=^>>< =K> =^; J;?G=G;<?@

# CA=G;<AIG?A=G;< ;L =K>?> LAF=? UAM N> ;N=AG<>D NM A<

>RAUG<A=G;< ;L A=;UGF U;D>I? A<D D>=>CUG<A=G;< ;L =K> AJJC;RGUA=>

[AIE>? L;C =K> DGK>DCAI A<BI>? A<D =K> F;CC>?J;<DG<B F;EJIG<B
8:F;<?=A<=? AFF;CDG<B =; 1ACJIE? \ AC> A? G<DGFA=>D G< %ANI> ( H 7P@

(= ^GII =K>< N> ?>>< =KA= L;C A b7Y©PHJC;=;< =K> =^; F;EJIG<B

F;<?=A<=? G<[;I[>D AC> 7j F}? A<D Y F}?\ C>?EI=G<B G< A NC;AD><>D

D;ENI>=\ A? ^A? ;N?>C[>D@ ;C A 7YAHJC;=;< A ?GUGIAC\ NE=

PT



-3bb

7@Yj



NC;AD>C D;ENI>= ^;EID N> >RJ>F=>D@ # I9JHJC;=;<¥^K;?> F;EJIG<B

F;<?=A<=? ^G=K AD`AF><= JC;=;<? AC> 7j\8 A<D 7 F}?T̂ ;EID N>

>RJ>F=>D =; BG[> A NC;AD><>D =CGJI>=@ %KG? =C>A=U><= G? <;=

?ELLGFG><=IM AFFECA=> =; DG?=G<BEG?K N>=^>>< =K> 79AH A<D 797PH

JC;=;<? ?G<F> =K>?> ^;EID N> >RJ>F=>D =; BG[> ?GUGIAC JA==>C<?\

NE= G= D;>?\ G< F;<`E<F=G;< ^G=K =K> ;=K>C >[GD><F>\ ?=C;<BIM

?EBB>?= =KA= .@O@8 KA? ?=CEF=EC> 7@78@
8V#==>UJ=? =; D>CG[A=G?> .@O@8 A? =K> P\THDG<G=C;N><Q;A=>b \

88=K> AH<AJK=KMIEC>=KA< \ ;C A? G=? JHG;D;N><Q;A=> AII C>?EI=>D

G< I;^ MG>ID? ;L BEUUM UA=>CGAI@ ,;IGD UA=>CGAI F;EID N> ;N=AG<>D

NM C>DEF=G;< =; =K> =>=CA;I 7@Yj ^G=K A< >RF>?? ;L IG=KGEU AIEUG<o

GEU KMDCGD>@ #BAG< ^KA= ^A? JC>?EU>D =; N> A< >JGU>CGF UGR=EC>

^A? ;N=AG<>D@ %K> G@C\ ?J>F=CEU ;L =KG? UA=>CGAI\ 6d-d3d\

?K;^>D <; FACN;<MI LE<F=G;<? NE= F;<=AG<>D KMDC;RMI AN?;CJ=G;<

A= P9YT F U ( < =K> <@U@C@ ?J>F=CEU =K> U;?= <;=ANI> L>A=EC>

^A? A NC;AD ?GB<AI A= :@PSd\ KE> =; =K> L;EC KMDC;RMI JC;=;<?\

^KGFK DG?AJJ>AC>D ;< .d3 ADDG=G;<\ ^KGI> =K> LG[> JC;=;<? E<D>C

=K> AIF;K;I LE<F=G;<? AII AJJ>AC>D A= I;^ LG>ID@ %K> C>DEF=G;<

;L =K> FACN;<MI LE<F=G;<? FAE?>D =K> U>=KMI BC;EJ? D>?KG>ID>D NM

=K>U G< =K> ?=AC=G<B UA=>CGAI =; U;[> =; KGBK>C LG>ID@ %K>

UA?? ?J>F=CEU ^A? ?GUGIAC =; =KA= ;L 7@: G< KA[G<B ANE<DA<= G;<?

A= U}> 7P8 A<D U}> 88\ ^KGI> I;??>? ;L ^A=>C A<D =K> U>=KMI

P9



g3-

7@Y7



%#/$) 7 H 7 S 2#,, ,+)6%&#$ .#%# 3 .@O@(3

U }

T79

S8V

SVT
S9T

ST7

STT
TTV@

TST
TS7

LM

Y8
7jj
YT
7S
7Y

YT
8
Yj

TST

S9T 7YT

%CA<?G=G;<

Tj:

@U }# }>
7V

2>=A?=ANI> G;<
SVj@9



CADGFAI LC;U =K> JAC><= G;< A= U}> S8j AFF;E<=>D L;C AII ;=K>C

GUJ;C=A<= G;<?@

%K> F;UJ;E<D .@O@7j F;EID ;<IM N> ;N=AG<>D A? A FI>AC BEU\

D>?JG=> CGB;C;E? FKC;UA=;BCAJKGF JECGLGFA=G;<@ 2A?? U>A?EC>U><=

;L =K> JAC><= G;< G< =K> UA?? ?J>F=CEU BA[> =K> L;CUEIA

6;<?GD>CA=G;< ;L =K> ?J>F=CAI DA=A ;L =KG? F;UJ;E<D I>D =; =K>

F;<FIE?G;< =KA= G= ^A? FI;?>IM C>IA=>D =; .@O@8\ =K> ;N[G;E?

DGLL>C><F> N>G<B =KA= G= IAFZ>D =K> FACN;U>=K;RMAF>=A=> BC;EJG<B

A= 6HP@ %K> <@U@C@ ?GB<AI? FKACAF=>CG?=GF ;L =KG? IA==>C LE<F=G;<

^>C> C>JIAF>D NM A UEI=GJI>= A= 9@T8d WI JC;=;<X@ %K> KAILHNA<D

^GD=K ;L =KG? ?GB<AI ?EBB>?=>D =KA= G= ^A? DE> =; =K> PJHJC;=;<@

,GUGIACIM =K> G@C@ ?J>F=CEU ?K;^>D ;<IM A< >?=>C W7:PT FU A<D

A Z>=;<> W7:7T FUib7bX G< =K> FACN;<MI C>BG;<\ NE= =^; KMDC;RMI

BC;EJG<B? A= P¡Sj FUfd W> :8X@ %K> <GA?? ?J>F=CEU A<D =K> JCG<FGJAI

LCABU><=A=G;< JA==>C<? AC> ?K;^< G< %ANI> ( H7S@ %K>?> AFF;E<=

L;C AII =K> UA`;C G;<?\ ;=K>C =KA< =KA= A= U}> YS9@ (= ^GII N>@

?>>< =KA= =KG? G? A<AI;B;E? =; =K> G;< A= U}> PS¡ G< =K> UA??

?J>F=CEU ;L .@O@8@ %KG? A<D =K> ?GUGIACG=M G< NC>AZD;^< ;L =K>

=^; F;UJ;E<D? LEC=K>C >UJKA?G?>? =K>GC FI;?> C>IA=G;<?KGJ@

&>DEF=G;< ;L .@O@7j ^G=K IG=KGEU AIEUG<GEU KMDCGD> MG>ID>D

A JC;DEF=\ U@J@ 7jVH77ja6\ ^KGFK ^A? GD><=GFAI G< AII C>?J>F=?

=; 7@YjA =K> =>=CA;I? ;N=AG<>D LC;U .@O@8@ ,=CEF=EC> 7@Y7 F;EID

$>



7@YY

"



=K>< N> JC;J;?>D L;C .@O@7j@

&>AF=G;< ;L =KG? F;UJ;E<D ^G=K JH=;IE><>?EIJK;<GF AFGD G<

N><Q><> A= C;;U =>UJ>CA=EC> I>D =; A ?;IGD <G@J@ , " >v, " "a6\
=; ^KGFK =K> ?=CEF=EC> 7@YY ^A? A??GB<>D ;< =K> L;II;^G<B >[GD><F>@

%K> G@C@ ?J>F=CEU ?K;^>D ;<> KMDC;RMI BC;EJG<B A= P¡78 FU

A ?G<BI> FACN;<MI J>AZ A= 7:9T FU 7 @ %K> <@U@C@ ?J>F=CEU ?K;^>D

=KA= =K> PjbvKMDC;RMI BC;EJG<B ^A? ?=GII JC>?><= ?G<F> =K> <ACC;^

UEI=GJI>= ^A? [G?GNI> A= 9(TV? @ ( %K> ?GB<AI ;L =K> JC;=;< B>UG<AI

=; =K> ;=K>C ?>F;<DACM AIF;K;I G< .@O@7j WTcV:d\ =CGJI>=X KAD

U;[>D D;^<LG>ID =; T@99. 0 %KG? [AIE> ^A? =K> ?AU> A? =KA=

><F;E<=>C>D G< 7@7V@ =K> ?JGC;HIAF=;<> LC;U .@O@8@ %K> UA??
?J>F=CEU ?K;^>D =K> JAC><= G;< =; N> A= U}> SVS\ WUA?? U>A?EC>U><=

6H@G-@_3@X\ ^KGI> I;?? ;L 7T UA?? E<G=? =; BG[> =K> NA?> J>AZ A=P7 SV S
U}>  #" ^A? =K> UA`;C LCABU><=A=G;<@ (;<? A= U}> 7TP WTj}X
U}> 98 WP8}X\ ?GUGIAC =; =K;?> ><F;E<=>C>D G< =K> ?JGC;HIAF=;<>

LC;U .@O@8\ ^>C> AI?; JC>?><=@
%K> _EA<=G=M ;L =K> IA?= U>=KMI >?=>C LC;U .A>DAI>A _E>CFG<A

=; N> >RAUG<>D ^A? ?EFK =KA= ;<IM A =><=A=G[> ?=CEF=EC> FA< N> JE=

L;C^ACD\ NA?>D ;< =K> ?J>F=C;?F;JGF >[GD><F>@ %KA= .@O@II\

6\;-@;j@H\ ^A? NA?>D ;< =K> IA<;?=AH:\8WIIXvP@G><> ?Z>I>=;< ^A?SV P
D>U;<?=CA=>D NM G=? E@[@ AN?;CJ=G;< A= YTY@T\ YSS@T A<K YP:cT UJ@

%K> <A=EC> ;L =K> BN$O#( LE<F=G;<? ^A? D>DEF>D LC;U =K> G@C@

PV



%#/$) 7 H 7 T 2 , , ,+)6%& 2 3 .@O@II

,P;
T7Y

S8:
S8S

S:8

S98

P87
PYT
Pj8
Pj:
Y87
YjT

G

YY
7V
8
7j
7T
V

YT
7jj
!!

7V
PV



?J>F=CEU@ %^; FACN;<MI BC;EJ? ^>C> JC>?><=\ A< >?=>C A= 7:PV FU

A<D A< AFMFIGF ;C ?GRHU>UN>C>D CG<B Z>=;<> A= 7:7V FU %KA=

=K> ;=K>C =^; ;RMB><? ^>C> JC>?><= A? AIF;K;I LE<F=G;<? ^A?

AJJAC><= LC;U AN?;CJ=G;< A= P9YS FU d A<D P9V8 FU ~ %K> <@U@C@

?J>F=CEU\ A? ^>II A? F;<LGCUG<B =K> JC>?><F> ;L A U>=KMI >?=>C

W9@PYdX A<D =K> DG><> ?M?=>U WS @9W-X\ ?K;^>D =KA= ;<> AIF;K;I

BC;EJG<B ^A? ?>F;<DACM W7-\ =CGJI>= A= T@:Vbj\ ^KGI> =K> ;=K>C

^A? =>C=GACM@ %K> ?G=G<B ;L =K> IA==>C BC;EJ A= 6HYT L;II;^>D

LC;U =K> JC>?><F> ;L A ?GRHJC;=;< ?G<BI>= A= V@9V=¤ W2>H3H3X@

# =>CUG<AI U>=KMI><> BC;EJG<B W79YT FU FAE?>D A D;ENI>= A= T@YV. 0

)RAUG<A=G;< ;L =K> U>=KMI C>BG;< ;L =K> <@U@C@ ?J>F=CEU

?K;^>D =KA= AII LG[> <EFI>AC =>C=GACM U>=KMI BC;EJ? ^>C> FI>ACIM

[G?GNI> A= =AE [AIE>? V@VS\ V@8S\ 8@V7\ 8@VT A<D@ 8@SY@ %K>?>

[AIE>? N;C> A DG?=G<F= C>?>UNI><F> =; =K;?> ;L U>=KMI J;IMJ;C><A=>

6 ^KGFK ^>C> V@VV\ V@8S\ V@89\ 8@VV\ 8@jP A<D 8@SY=@ &>JIAF>U><=

;L =K> ?GB<AI? DE> =; =K> B>UHDGU>=KMI A= 6HYT\ A D;ENI>= ^G=K

]k9 F}? F><=C>D A= 8ªV=x G< =KG? IA==>C F;UJ;E<D\ ^G=K A ?GRHJC;=;<

?G<BI>= A= V@9V4 I>D =; A< <@U@C@ ?J>F=CEU ^KGFK ^A? AIU;?=

?EJ>CJ;?ANI> ^G=K =KA= ;L .@O@77@ (= UAM =K>< N> JC;J;?>D =KA=

.@O@II KAD ?=CEF=EC> 7@YP@

%K> UA?? ?J>F=CAI DA=A ;L =KG? F;UJ;E<D G? ?K;^< G< %ANI> (H

7T@ (= FA< N> ?>>< =KA= =K> NA?> J>AZ A= U}> PV8 F;CC>?J;<D? =;

P8



D>KMDCA=G;< L;II;^>D NM FI>A[AB> ;L =K> ?GD> FKAG<@ %K> J>AZ?

A= KGBK UA?? <EUN>C FA< N> >RJIAG<>D NM I;?? ;L A U>=KMI CADGFAI

;C =K> >I>U><=? ;L ^A=>C@ #<AI;B;E? JC;F>??>? =; =K>?> LCABU><=o

A=G;<? ;FFEC G< =K> UA?? ?J>F=CEU ;L U>=KMI J;IMJ;C><A=> 6@

(< ?EUUACM\ G= FA< N> ?AGD =KA= .A>DAI>A _E>CFG<A JC;DEF>?

LG[> JC>[G;E?IM E<><F;E<=>C>D =CG=>CJ><>?\ L;EC ;L ^KGFK KA[> A
<;[>I 0¢Z>=;HAFGD ?GD> FKAG<@ 3<> ;L =K>?> G? F>C=AG<IM NA?>D

;< A 6dY ?Z>I>=;<\ AI=K;EBK G=? F;UJI>=> ?=CEF=EC> G? ?;U>^KA=

=><=A=G[>@ (L =K> NA?GF <EFI>E? ;L .@O@I UAM N> =>CU>D _E>CFG<GF

AFGD\ =K>< =K> LG[> F;UJ;E<D? G?;IA=>D ^>C>x

.@O@I U>=KMI PdHFACN;U>=K;RMAF>=MI_E>CFG<A=>@

.@O@: U>=KMI `LAHFACN;U>=K;RMAF>=MIDA>DAI>A=>@

.@O@8 U>=KMI I9AHKMDC;RMHPAHFACN;U>=K;RMAF>=MI_E>CFG<A=>@

.@O@7j U>=KMI I9AHKMDC;RM_E>CFG<A=>@

.@O@II U>=KMI YTHKMDC;RMJ;IMJ;C><A=> 6@

Sj



GG2

45&



!; D>=AGI>D >RAUG<A=G;< ;L =K> IGBK= J>=C;I>EU ?;IENI>

UA=>CGAI ;L .A>DAIGA _E>CFG<A KA? N>>< E<D>C=AZ><@ %K> E@[@

?J>F=CEU ;L =KG? FCED> UA=>CGAI >RKGNG=>D AN?;CJ=G;< A= YSY\ YVP

A<D Y8P <GJ@@ %KG? ^A? FKACAF=>CG?=GF ;L =K> >CB;?=AHT\:HD@G><;GD

?M?=>Uidd@ %@I@F@ >RAUG<A=G;< G< 3>B U>=KA<;I G< FKI;C;L;CU

?K;^>D =K> JC>?><F> ;L UA=>CGAI BG[G<B =K> FKACAF=>CG?=GF G<=><?>

NIE>HNIAFZ F;I;ECA=G;< A= j@Sj ^K>< ?JCAM>D ^G=K AFGDGF >>CG>

AUU;<GEU <G=CA=> A<D K>A=>D@ %KG? G<DGFA=>D =KA= >CB;?=>C;I

WI @YSX ^A? JC>?><=@ 3<IM [>CM ?IGBK= =CAF>? ;L >CB;?=>C;I

J>C;RGD> W7@YPX\ >A?GIM D>=>F=ANI> NM A ?GUGIAC =C>A=U><= W^K><

A DACZ BC>>< F;I;EC D>[>I;J>DX\ ^>C> JC>?><=@ )CB;?=>C;I

J>C;RGD> KA? N>>< C>J;C=>D A? A U>=AN;IG=> ;L %A>DAI>A _E>CFG<Ad ~
7jY(= KA? AI?; N>>< D>=>F=>D G< >R=CAF=? ;L #?J>CBGIIE? LEUGBA=E? \

%CGFK;JKM=;< ?FK;><I>G<Gbd@ +><GFGIIGEU ?FKI>C;=GB><EUdd A<D
T9+;IMJ;CE? N>=EIG<E? @

7jT(< [G>^ ;L =K> LAF= =KA= 5G<DAE? ?K;^>D =KA= >CB;?=>C;I

F;EID N> F;<[>C=>D G<=; G=? >JGDG;RGD> NM JK;=;?><?G=GQ>D

;RGDA=G;<\ G= ^A? D>FGD>D =; G<[>?=GBA=> +;IMJ;CE? N>=EIG<E? A<D

.A>DAI>A _E>CFG<A =; D>=>CUG<> ^K>=K>C ;C <;= >CB;?=>C;I J>C;RGD>

^A? A B><EG<> U>=AN;IG=>@ 2>=KA<;I >R=CAF=? ;L +;IMJ;CE? N>=EIG<E?

?J;C;JK;C>?\ ^K>< >RAUG<>D GUU>DGA=>IM NM =@I@F@\ ?K;^>D =KA=

>CB;?=>C;I ^A? JC>?><= ^K>C>A? <;<> ;L G=? J>C;RGD> F;EID N>

 ,



D>=>F=>D@ /A=\ AL=>C ?=A<DG<B G< DAMIGBK= A= C;;U =>UJ>CA=EC>

L;C ;<IM =KC>> DAM?\ =K> DACZ BC>>< ?=AG<G<B J>C;RGD> F;EID N>

>A?GIM ?>><@ )RAUG<A=G;< ?K;^>D =KA= =K> U>=KA<;I >R=CAF= ;L

.A>DAI>A _E>CFG<A >RKGNG=>D ?GUGIAC N>KA[G;EC@ %K>?> C>?EI=?

?=C;<BIM ?EBB>?= =KA= 7@YP D;>? <;= ACG?> LC;U U>=AN;IGF JC;F>??>?@

EC=K>C >RJ>CGU><=? ^>C> D>?GB<>D =; JC;[> =KG? =K>;CM@

,UAII _EA<=G=G>? ;L >CB;?=>C;I ^>C> ADD>D ?>JACA=>IM =; U>=KA<;I

>R=CAF=? ;L >AFK LE<BE? G< ^KGFK <>G=K>C =KG? F;UJ;E<D <;C G=?

;RMB><A=G;< JC;DEF= ^A? JC>?><= G< D>=>F=ANI> AU;E<=?@ %K>?>

?;IE=G;<? ^>C> GCCADGA=>D L;C 7V K;EC? ^G=K ^KG=> IGBK= E<D>C A

?I;^ ?=C>AU ;L ;RMB><@ #< AIU;?= _EA<=G=A=G[> F;<[>C?G;< =; =K>

J>C;RGD> ^A? ;N=AG<>D@ # F;<=C;I >RJ>CGU><= E?G<B ;<IM A

U>=KA<;IGF ?;IE=G;< ;L >CB;?=>C;I ?K;^>D <; ?GUGIAC F;<[>C?G;<@
%3&(= KA? N>>< ?K;^< =KA= A JK;=;?><?G=GQG<B AB><= W>@B@ >;?G< X

FA< AFF;UJIG?K =K> =CA<?L;CUA=G;< E<D>C >RAUG<A=G;<@ %KA= ?EFK

A ?M?=>U UE?= N> JC>?><= G< =K> LE<BAI >R=CAF=? ^A? F;<LGCU>D

NM C>J>A=G<B =K> AN;[> >RJ>CGU><=? WAX ^G=K ;RMB>< NE= ^G=K

>RFIE?G;< ;L IGBK=\ A<D WNX ^G=K;E= =K> ?=C>AU ;L ;RMB><@

!G=C;B>< ^A? LGC?= NENNI>D =KC;EBK =K> ?;IE=G;< G< WNX =; C>U;[>

DG??;I[>D ;RMB><@ (< N;=K FA?>? =K> >CB;?=>C;I C>UAG<>D E<FKA<B>D@

%KE? >CB;?=>C;I J>C;RGD> LC;U .A>DAI>A _E>CFG<A A<D +;IMJ;CE?

N>=EIG<E? ^A? A< AC=>LAF= L;CU>D NM JK;=;?><?G=GQ>D ;RGDA=G;< ;L

SY



-3H

3-

7@Y:

7@YV & k 6-\

7@Y8 & k 3-

H3-

-3H

6-@

2&%,&

6-@3-

3-

7@T7

7@Tj



=K> U>=AN;IG=> >CB;?=>C;I@ %K> AB><=\ ;C AB><=?\ C>?J;<?GNI>

L;C =KG? F;<[>C?G;< ^>C> E<ALL>F=>D NM =K>CUAI\ NA?> ;C AFGD

=C>A=U><=@

(<[>?=GBA=G;< ;L J;??GNI> U;D>I? L;C =K>?> AB><=? ?K;^>D =KA=

>;?G<\ JKM?FG;< WI @Y9Xdd\ >U;DG< WI !HU>=KMIH9\:HDG<G>=K;RMH

PHG?;_EG<;I;<> WI @Y9X A<D !HKMDC;RMH9\:HDGU>=K;RMHPHG?;_EG<;I;<>
7jVWI @Y8X F;EID AII AFF;UJIG?K =K> C>_EGC>D =CA<?L;CUA=G;< ^K>C>A?

;;?J;C>G< W7@PjXdd A<D@ ;;?J;BIMF;I W7@T7Xvd F;EID <;=@ %K>?>

C>?EI=? G<DGFA=> ;<IM =KA= A CA<B> ;L F;UJ;E<D? UAM AF= A? =K>

JK;=;?><?G=GQG<B AB><= A<D G< <; ^AM A==>UJ=? =; D>LG<> =KG? CA<B>@

OEA<=G=A=G[> >RJ>CGU><=? ^G=K >CB;?=>C;I W7j UB@X G< U>=KA<;I W7j

UI@X ?K;^>D =KA= >;?G< ^A? =K> U;?= >LLGFG><= FA=AIM?= C>_EGCG<B

;<IM j@j7 UB@ =; AFKG>[> F;UJI>=> F;<[>C?G;<@ %K> AF=G[G=M ;L

=K> A<=KCA_EG<;<>? ^A? d}T ;L =KG?\ ^KGI> =K> G?;_EG<;I;<>? C>_EGC>D

j@7 UB@@ ,GUGIAC _EA<=G=A=G[> >RJ>CGU><=? ^G=K FCED> U;EID

>R=CAF=? ?K;^>D =KA= =K> UG<GUEU _EA<=G=M C>_EGC>D ^A? 7jj UB@@

%@I@F@ >RAUG<A=G;< ;L =KG? UA=>CGAI ?K;^>D A <EUN>C ;L J;IAC

F;I;EC>D F;UJ;E<D?\ ;<> ;C ?>[>CAI ;L ^KGFK F;EID N> C>?J;<?GNI>

L;C =K> JK;=;?><?G=GQG<B JC;J>C=M@ )[>< GL G= ^>C> A??EU>D =KA=

=K> AF=G[G=M ;L =K>?> UA=>CGAI? ^A? >_EAI =; =K> I>A?= AF=G[>

;L =K> U;D>I F;UJ;E<D?\ =K> UARGUEU AU;E<= A[AGIANI> ^A? YT UB@

J>C 1B@ ;L LE<BE?@ />FAE?> ;L =K> DGLLGFEI=G>? G<[;I[>D G<

 



D>AIG<B ^G=K ?UAII _EA<=G=G>? ;L A UGR=EC> ;L J;IAC F;UJ;E<D?

=KG? UA==>C ^A? <;= JEC?E>D@



%K> UA`;C U>=KMI >?=>C? ;L .A>DAI>A _E>CFG<A K>AC =K> <;[>I
T9FACN;U>=K;RMAF>=A=> BC;EJG<B\ A<D G= KA? N>>< ?K;^< =KA= =KG?

BC;EJG<B AI?; ;FFEC? G< ;<> ;L =K> UAG< JC;DEF=? ;L +;IMJ;CE?

N>=JHIG<E?@ %K>?> LAF=?\ F;EJI>D ^G=K =K> JAEFG=M ;L DA=A G<

=K> IG=>CA=EC>\ UAZ> =K> ?=EDM ;L ?EFK F;UJ;E<D? A [AIEANI> ;<>@

(< ADDG=G;<\ LE=EC> JIA<? G<[;I[G<B CADG; =CAF>C ^;CZ C>_EGC> A

?M<=K>=GF JA=K^AM ^KGFK G? >F;<;UGFAI ;< =K> =CG=>CJ><> AIF;K;I

J;C=G;< ;L ?EFK F;<`EBA=>?@

,G<F> =K> ^;CZ EJ U>=K;D >UJI;M>D I>D =; =K> G?;IA=G;< ;L

F;UJ;E<D? N>ACG<B =K> FACN;U>=K;RMAF>=A=> BC;EJG<B\ G= ^A?

D>FGD>D =; A==>UJ= =K> ?M<=K>?G? ;L U;D>I F;UJ;E<D? G< =KG?

?M?=>U A? A J;G<=>C =; A B><>CAI U>=K;D@ # JC>[G;E? ?M<=K>?G?

;L =KG? =MJ> ;L ?M?=>Uecbbd ?ELL>C>D LC;U =K> DCA^NAFZ ;L I;^

MG>ID? G< ?=AB>? ^K>C> =K> >?=>C N>G<B [ACG>D KAD AIC>ADM N>><

G<F;CJ;CA=>D@ 6ACN;U>=K;RMAF>=MI FKI;CGD> ^A? JC>JAC>D LC;U

DGU>=KMI UAI;<A=> [GA J;=A??GEU FACN;U>=K;RMAF>=A=> NM =K> U>=K;D
77Y;L ,=AEDG<B>C A<D />FZ>C @ 6;<D><?A=G;< 3L =KG? AFGD FKI;CGD>

^G=K FK;I>?=>C;I ;C DGKMDC;IA<;?=>C;I G< =K> JC>?><F> ;L JMCGDG<>

BA[> =K> F;CC>?J;<DG<B FACN;U>=K;RMAF>=A=>?@ %K> MG>ID? WNA?>D

;< =K> AU;E<= ;L ?=>C;IX ^>C> V8QH+ A<D 8jd C>?J>F=G[>IM@

-;^>[>C\ G= G? Z<;^< =KA= =K> F;UJ;E<D G?;IA=>D LC;U

+;IMJ;CE? N>=EIG<E? ;FFECC>D A? =K> LC>> FACN;RMAF>=MI F;<`EBA=>@

 $



(= ^A? L>I= =KA= ?;U> G<DGFA=G;< A? =; ?=ANGIG=M A<D JC;J>C=G>?

;L =KG? ?M?=>U F;EID N> ;N=AG<>D NM ?M<=K>?G?G<B U;D>I F;UJ;E<D?@

#BAG< A JC>C>_EG?G=> L;C =K> C;E=> ^A? =KA= =K> MG>ID?\ G< ?=>J?

AL=>C =K> ?=>C;I <EFI>E? KA? N>>< ADD>D\ UE?= N> B;;D@

%K> LGC?= U>=K;D A==>UJ=>D ^A? A<AI;B;E? =; =KA= E?>D AN;[>

L;C =K> F;CC>?J;<DG<B U>=KMI >?=>C?\ NE=\ D>?JG=> CGBGD ADK>C><F>

=; =K> F;<DG=G;<? ?J>FGLG>D NM =K> AE=K;C?\ FACN;RMAF>=MI FKI;CGD>

F;EID <;= N> JC>JAC>D LC;U UAI;<GF AFGD A<D =KG;<MI FKI;CGD> NM
77P=K> U>=K;D ;L ,=AEDG<B>C A<D 3== @ ,GUGIACIM\ ADAJ=G;< ;L =K>

U>=K;D ;L 5GID? A<D ,KE<Zdd E?G<B ;RAIMI FKI;CGD> I>D =;

J;IMU>CGF JC;DEF=?@

%K> AJJC;AFK ;L KAILHKMDC;IM?G? ;L =K> F;CC>?J;<DG<B UAI;<MI

DG>?=>C ^A? =CG>D@ 2AI;<MI DGFKI;CGD> ^A? JC>JAC>D LC;U UAI;<GF
77TAFGD A<D JK;?JK;CE? J><=AFKI;CGD> AFF;CDG<B =; /IAFZ >= AI@ \

A<D F;<D><?>D ^G=K FK;I>?=>C;I G< =K> JC>?><F> ;L JMCGDG<>@ #

B;;D MG>ID ;L DGFK;I>?=>CMI UAI;<A=> ^A? ;N=AG<>D NE=\ AI=K;EBK

A [ACG>=M ;L KMDC;IM?G? JC;F>DEC>? ^>C> =CG>D\ G< AII FA?>? AN;E=

TDQHB ;L =K> ?=AC=G<B UA=>CGAI ^A? C>F;[>C>D\ ^KGI> KAIL =K> UA=>CGAI

KAD N>>< F;UJI>=>IM KMDC;IM?>D@

# LC>?K IG<> ;L A==AFZ ^A? =K> =K;EBK= =KA= =K> C>_EGC>D

F;UJ;E<D? UGBK= N> ;N=AG<>D LC;U A< E<?MUU>=CGFAI >?=>C ;L =K>

L;CU 7@TY@

K.



%C>A=U><= ;L ?EFK A F;UJ;E<D ^G=K AFGD ?K;EID AII;^ JC>L>C><=GAI

KMDC;IM?G? ;L =K> =HNE=MI BC;EJ =; C>I>A?> =K> C>_EG?G=> FACN;RMH

AF>=A=>@ 2;<;H=HNE=MI UAI;<A=> ^A? ;N=AG<>D NMH FACN;<A=G;< ;L
777=HNE=MI AF>=A=> NM =K> U>=K;D ;L -AE?>C >= AI@ d @ %K> AFGD

FKI;CGD> ;L =KG? F;UJ;E<D F;EID <;= N> ;N=AG<>D NM =K> AF=G;< ;L

=KG;<MI FKI;CGD> ;C ;RAIMI FKI;CGD> NE= DGC>F= F;EJIG<B ;L =K>

LC>> AFGD ^G=K FK;I>?=>C;I ^A? AFKG>[>D NM A UGR>D A<KMDCGD>
779=>FK<G_E> E?G<B JH=;IE><>?EIJK;<MI FKI;CGD> G< JMCGDG<> @

%C>A=U><= ;L =K> C>?EI=G<B FK;I>?=>CMI FACN;H=HNE=;RMAF>=A=>
77:^G=K DCM KMDC;B>< FKI;CGD> BA[> =K> D>?GC>D LC>> AFGD@ #

?GUGIAC ?>_E><F> ;L C>AF=G;<? I>D =; =K> G?;IA=G;< ;L =K>

F;CC>?J;<DG<B D>CG[A=G[> ;L DGKMDC;IA<;?=>C;I@

%K> F;UJ;E<D? N>ACG<B =K> FACN;U>=K;RMAF>=A=> BC;EJG<B

^KGFK KA[> N>>< G?;IA=>D LC;U -@ _E>CFG<A A<D +@ N>=EIG<E? AC>
TY=K> LGC?= ;L =K>GC ZG<D@ # JC>[G;E? >RAUG<A=G;< ;L +@ N>=EIG<E?

LAGI>D =; D>=>F= A<M FACN;RMAF>=MI J;IMJ;C><GF AFGD #\ A<D G= ^A?

F;<?GD>C>D =KA= =KG? UGBK= N> DE> =; =K> U>=K;D ;L ^;CZ EJ

>UJI;M>D\ ?G<F> F;UJ;E<D? ^G=K =KG? ?=CEF=ECAI L>A=EC> ^;EID N>

>RJ>F=>D =; N> ?><?G=G[>@ #FF;CDG<BIM N;=K FK;I>?=>CMI FACN;RMH

AF>=A=> A<D DGKMDC;IA<;?=>CMI FACN;RMAF>=A=> ^>C> ?EN`>F=>D =;



=C>A=U><= D>?GB<>D =; ?GUEIA=> A< >R=CAF=G;< JC;F>DEC> LC;U

<A=ECAI ?;ECF>?@ &>LIERG<B G< U>=KA<;I L;C YS K;EC? A<D

=C>A=U><= ^G=K >=K>C>AI DGAQ;U>=KA<> MG>ID>D C>F;[>CM ;L

=K> F;CC>?J;<DG<B U>=KMI >?=>C@ %KG< IAM>C FKC;UA=;BCAJKM

iN>L;C> U>=KMIA=G;< ?K;^>D =KA= =K> UA`;C D>F;UJ;?G=G;< JC;DEF=

^A? =K> LC>> AIF;K;I A<D =KA= =K>C> ^A? AIU;?= <; F;<[>C?G;< =;

=K> U>=KMI >?=>C iNM =K> AF=G;< ;L C>LIERG<B U>=KA<;I@

%C>A=U><= ^G=K LR U>=KA<;IGF ?;DGEU KMDC;RGD> A= C;;U

=>UJ>CA=EC> ^A? L;E<D\ NM =@I@F@\ =; C>_EGC> ]3 UG<E=>? L;C

F;UJI>=> KMDC;IM?G? ;L N;=K FACN;RMAF>=A=>? A<D N;=K FACN;U>=K;RMH

AF>=A=>?@ K$ F;UJACG?;<\ =C>A=U><= ;L =K> ?GUJI> AF>=A=> ;L

DGKMDC;IA<;?=>C;I L;C A ?GUGIAC =GU> ?K;^>D =KA= ;<IM Tjd

KMDC;IM?G? KAD ;FFECC>D@ %K> F;<FIE?G;< LC;U =K>?> >RJ>CGU><=?

G? =KA= AFGDHNA?> >R=CAF=G;< JC;F>DEC>? ?EFK A? KA[> N>>< E?>D
77VJC>[G;E?IM G< =K> G?;IA=G;< ;L LE<BAI =CG=>CJ><> AFGD? ^;EID

D>?=C;M A<M FACN;RMAF>=A=>? ^KGFK UAM N> JC>?><= G< =K> <A=ECAI

>R=CAF=\ NE= =KA= ?EFK F;UJ;E<D? ?K;EID N> C>F;[>CANI> >[>< AL=>C

?;RKI>= >R=CAF=G;< ;L =K> <A=ECAI =G??E>\ A? I;<B A? <;

?AJ;<GLGFA=G;< ?=>J G? >UJI;M>D@
778#NCAU;[G=FK KA? ?=EDG>D =K> FACN;<MI AN?;CJ=G;< ;L

?MUU>=CGFAI DG>?=>C? ;L UAI;<GF AFGD@ -> ?K;^>D =KA= AII =K>

F;UJ;E<D? K> ?=EDG>D >RKGNG=>D F;UJI>R NA<D? G< =K> 7:jj H 7Vjj FU d

 



%#/$) ( H 79 !@2@&@ #!. (@&@ 4#$ ), 3& ),%)&, 3

2#$3!(6 #6(.

6- d 6jY&7
%3  # $ %4 %

c7 &Y
H7[ U FU

G< 66I@S
5 [AIE>
;L 6(d

2> 2> 7:S: \ 7:9P 9@9:

)= )= 7:Sj \ 7:T: 9@9P
<H+C <H+C 7:PV \ 7:TT 9@:9

G?;H+C G?;H+C 7:PS \ 7:T7 9@VY

<H/E <H/E 7:P8 \ 7:TT 89)S

?>FH/E ?>FH/E 7:PP \ 7:Tj 89TD

2> 6K;I>?=>CMI 7:P8 \ 7:T8 89)U

=H/E 6K;I>?=>CMI 7:P7 \ 7:SV 89TT

2> $GKMDC;IA<;?=>CMI 7:PV \ 7:TV 89SU

=H/E .GKMDC;IA<;?=>CMI 7:P: \ 7:SV 89)L

6K;I;?=>CMI 6K;I>?=>CMI 7:P: \ 7:TT b 898)



C>BG;< G< =K> G@C@@ -> A?FCGN>D =K>?> ?GB<AI? =; A F;UNG<A=G;<

;L C;=A=G;<AI G?;U>CG?U A<D [GNCA=G;<AI F;EJIG<B@ (< %ANI> ( H 79

AC> ?K;^< =K> [AIE>? L;C ?;U> ?MUU>=CGFAI DG>?=>C?A<D ?;U>

E<?MUU>=CGFAI >?=>C? ;L UAI;<GF AFGD@ (= ^GII N> ?>>< =KA= AII

=K> F;UJ;E<D? ?K;^\ E<D>C I;^ C>?;IE=G;<\ =^; NA<D? A= AN;E=

7:TT FUi7 A<D 7:PT FUi7@ (= ^A? <;=GF>ANI> =KA=\ G< AII =K>

FA?>? >RAUG<>D\ =K> NA<D A= I;^>C ^A[> <EUN>C ^A? U;C> G<=><?>@

(= AJJ>AC? =KA= =K> D;ENI>= FACN;<MI J>AZ A<D =K> C>IA=G[> G<=><o

?G=G>? ;L =K>?> =^; J>AZ? AC> FKACAF=>CG?=GF ;L >?=>C? ;L

UAI;<GF AFGD@ 6;<?GD>CA=G;< ;L =K> eLG<B>CJCG<= C>BG;<b ;L

?EFK >?=>C? >?=ANIG?K>D =KA= =K>M AII >RKGNG=>D ?=C;<B AN?;CJ=G;<

A= 77Tj FUi7\ A<D =KA= AII L;EC E<?MUU>=CGFAI >?=>C? ?K;^>D

ADDG=G;<AI J>AZ? A= FA@ 7YVj\ 7Y7T\ 7jTj A<D 7j7j FU ~ (<

=KG? C>?J>F= G= G? ^;C=K <;=G<B =KA= =K> FACN;U>=K;RMAF>=A=>?

G?;IA=>D LC;U .A>DAI>A _E>CFG<A AII KAD ?GUGIAC AN?;CJ=G;<@

%K> C>I>[A<= DA=A AC> ?K;^< N>I;^x

.@O@I@ 7Y8Y\ 7YY:\ 77T8\ 7jP9 A<D 7jYY FUH7@

.@O@:@ 7YVS\ 7Y77\ 779j\ 7jPT A<D 7j7P FUi7 @

.@O@8@ 7Y: :\ 7Y7Y\ 77T:\ 7jSS A<D 888 FUi7 @

(< =K> <@U@C@ ?J>F=CEU =K> =AE [AIE> ;L =K> U>=KMI><>

BC;EJ G? LAGCIM F;<?=A<=@ %K> [AIE>? L;C =K> ?EN?=A<F>?

?=EDG>D AC> G<FIED>D G< %ANI> ( H79@ %K> U>A< LGBEC> ;L 9@:d

S8



G? =KE? ;L BC>A= E?> G< DGAB<;?G<B =K> JC>?><F> ;L A UAI;<A=>

>?=>C@ %KG? KA? N>>< E?>D G< =K> L;II;^G<B ?>F=G;<@

%K> UA?? ?J>F=CAI FI>A[AB> ;L =K> ?M<=K>=GF F;UJ;E<D? ^A?

A? >RJ>F=>D G< =KA= AII >?=>C? >RKGNG=>D I;?? NM A 2F$ALL>C=M

C>ACCA<B>U><= LC;U =K> Pn+a?G=G;<\ FACN;U>=K;RMAF>=A=>? I;?G<B

77V UA?? E<G=? ^KGI> FACN;H=HNE=;RMAF>=A=>? I;?= 79j UA?? E<G=?@

#JAC= LC;U I;?? ;L =K> U>=KMI CADGFAI\ =K>?> ^>C> =K> ;<IM

GUJ;C=A<= LCABU><=A=G;<?@

Tj



,G<F> =K> LGC?= =^; U>UN>C? ;L =K> LAUGIM +;IMJ;CAF>A>\

^KGFK KAD N>>< >RAUG<>D NM A UGID <;<HKMDC;IM=GF G?;IA=G;<

JC;F>DEC>\ F;<=AG<>D ?><?G=G[> F;<`EBA=>D ?J>FG>?\ G= ^A? D>FGD>D

=; F;<DEF= A ?EC[>M ;L ;=K>C LE<BG ;L =K> ?AU> B><E?@ 6CED>

U>=KA<;I >R=CAF=? ;L ¥@ N>=EIG<E? ;C .@ _E>CFG<A@ ^K>< U>=KMIA=>D\

FI>ACIM ?K;^>D\ ^K>< =K> <@U@C@ ?J>F=CEU ;L =K> UGR=EC> ^A?

D>=>CUG<>D\ =K> J>AZ A= FA 9@:d DE> =; =K> U>=KMI><> BC;EJ ;L =K>

FACN;U>=K;RMAF>=A=> LE<F=G;<@ 3< =KG? NA?G? G= ?>>U>D C>A?;<ANI>\

L;C A CAJGD ?EC[>M\ =; >RAUG<> =K> C>?EI= ;L A ?GUGIAC JC;F>DEC>

;< ;=K>C LE<BG@ -;J>? =KA= F;<`EBA=>? ^;EID JC;[> =; N> ;L

^GD> ;FFECC><F> ^>C> DA?K>D NM =K> C>?EI=? ;L =KG? ?EC[>M ^KGFK

^>C>\ ^G=K;E= >RF>J=G;<\ <>BA=G[>@ ;C =K> ?AZ> ;L F;UJI>=><>??

A IG?= ;L =K> U>UN>C? ;L =K> +;IMJ;CAF>A> >RAUG<>D NM =KG? <@U@C@

?=EDM AC> ?K;^< @N>I;^@ %K>M AC> DG[GD>D G<=; =K;?> ^KGFK ^>C>

FEI=EC>D W#X A<D =K;?> ^KGFK ^>C> LG>IDHF;II>F=>D W/X@

W#X W/X

$><QG=>? C>JA<DA

$><?G=>? =K>CU;<KGIA

$><QG=>? ?ENL>CCEBG<A

$><QG=>? N>=EIG<A +;IMJ;CE? ?EIJKEC>E?

+;IMJ;CE? KG?JGDE?

+;IMJ;CE? LC;<D;?E?

+;IMJ;CE? BGBA<=>E?

$><QG=>? =CAN>A +;U>? GB<AC>E?

$><?G=>? ?=CGA=A +;U>? A<<;?E?

$,



56 7 F;<=D@ W/X F;<=D@

.A>DAI>A NG><<G? "A<;D>CUA AJJIA<A=EU

.A>DAI>A @`E<GJ>CG<A 3RMJ;CE? J;JEIG<E?

.A>DAI>A E<GF;I;C +;IM?=GF=E? [>C?GF;I;C

.A>DAI>A@ F;<LCAB;?A

(= ^A? <;=>D =KA= AII =K> AN;[> LE<BG AJJ>AC>D =; F;<=AG<

=CG=>CJ><> AFGD? ?G<F>\ G< >[>CM FA?>\ =K> ?A=ECA=>D U>=KMI

C>BG;< WV@T¢8@Tcj >RKGNG=>D =K> JA==>C< >RJ>F=>D\ ^KGI> =K>

U>=K;RMI BC;EJ? ;R =K> U>=KMI >?=>C? ^>C> [G?GNI> A= FA 9@Pd@

#I?; [G?GNI> ^A? A J>AZ A= FA V@:d8 #$ [>CM [ACGANI> G<=><?G=M\

=K;EBK= =; N> DE> =; =K> JC>?><F> ;L LA==M AFGD?@

TY





(<?=CAU><=A=G;<

2>I=G<B J;G<=? ^>C> D>=>CUG<>D ;< A 1;LI>C K;=H?=AB>

AJJACA=E? A<D AC> E<F;CC>F=>D\ N;GIG<B J;G<=? AC> E<F;CC>F=>D@

 I=CA[G;I>= ?J>F=CA ^>C> ;N=AG<>D\ G< >=KA<;I ?;IE=G;<?\ ;< A

 <GF;C< ,@+@ Vjj C>F;CDG<B ?J>F=C;JK;=;U>=>C@ (<LCA C>D ?J>F=CA

^>C> U>A?EC>D ^G=K A  <GFAU ,@+@ Yjj G<?=CEU><= A<D\ L;C KGBK

C>?;IE=G;< W1/C DG?F? A<D ?;IE=G;< ?J>F=CA\ G< =K> ?;I[><= A?

?=A=>DX ^G=K A  <GFAU ,@+@ 7jj D;ENI> N>AU G<LCA C>D ?J>F=C;U>=>C

>_EGJJ>D ^G=K A< ,@+@ 7Pj ?;DGEU FKI;CGD> JCG?U BCA=G<B D;ENI>

U;<;F<C;UA=>C\ ;J>CA=>D E<D>C [AFEEU@ !EFI>AC UAB<>=GF C>?;<A<F>

?J>F=CA ^>C> C>F;CD>D ^G=K A +>CZG<H)IU>C &@ 7j 9j 2F}? ?J>F=C;o

U>=>C A<D ^G=K A 4ACGA< -#H7jj 7jj 2F}? ?J>F=C;U>=>C@  <I>??

;=K>C^G?> ?=A=>D AII [AIE>? _E;=>D AC> C>F;CD>D A= 7jj 2F}? G<

FKI;C;L;CU ^G=K =>=CAU>=KMI?GIA<> A? G<=>C<AI ?=A<DACD@ 2A??

?J>F=CA ^>C> ;N=AG<>D ^G=K A< #@)@(@ 2,8 D;ENI> L;FE??G<B UA??

?J>F=C;U>=>C\ JC>FG?> UA?? U>A?EC>U><=? ^>C> UAD> C>IA=G[> =;

J>CLIE;C;=CGNE=MIAUG<>@ #<AIM=GFAI BA?HIG_EGD FKC;UA=;BCAJKM

^A? J>CL;CU>D ;< A +M> #CB;< FKC;UA=;BCAJK\ ^KGI> F;UNG<>D UA??

?J>F=C;U>=CMHBA? FKC;UA=;BCAJKGF D>=>CUG<A=G;<? ^>C> ;N=AG<>D

LC;U A< $1/H8jjj G<?=CEU><=@ 3J=GFAI C;=A=G;<?\ G< FKI;C;L;CU

?;IE=G;<\ ^>C> U>A?EC>D ;< A -GIB>C A<D 5A==? UGFC;J=GF

JK;=;>I>F=CGF J;IACGU>=>C@



%KG< $AM>C 6KC;UA=;BCAJKM@

&d [AIE>? ^>C> D>=>CUG<>D LC;U >IE=G;< ;< j@YT <GU@ IAM>C?

;L 1G>?>IB>I "\ =K> F;UJ;E<D? N>G<B I;FA=>D NM ?JCAMG<B ^G=K

>>CG> AUU;<GEU <G=CA=>}?EIJKECGF AFGD WI| G< 7j|X A<D NAZG<B@

%K> DM>? JHAUG<;AQ;N><Q><> A<D JHKMDC;RMAQ;N><Q><> ^>C> E?>D =;

?=A<DACDG?> AII &d [AIE>?@ %K> &d [AIE>? ;L =K>?> DM>? G< =K>

?;I[><=? >UJI;M>D AC> BG[>< N>I;^@

,;I[><= JHAUG<;AQ;N><Q><> JHKMDC;RMAQ;N><Q><>

7jj| 6-67H\T j@9j j@Y7

7| 1>3- G< 6-67%T j@8j 3 @T9

7j| 2>3- G< 6-6Id H j@8Y

7jj| N><Q><> j@PT j@7j

Tj| IGBK= J>=C;I>EU G< >=K>C j@S9 j@Yj

YT| IGBK= J>=C;I>EU G< >=K>C j@9S j@SV

#II J@(@>@ JIA=>? ^>C> JC>H^A?K>D ^G=K =K> D>[>I;JG<B ?;I[><=

N>L;C> AJJIGFA=G;< ;L =K> UGR=EC>@

"><>CAI
7Yj.GAQ;U>=KA<> ^A? JC>JAC>D NM =K> U>=K;D ;L 2;;C> A<D &>>D

LC;U NG?W!HU>=KMIH!H<G=C;?;XH=>C>JK=KAIAUGD>@ #II ;CBA<GF

>R=CAF=? ^>C> DCG>D ;[>C A<KMDC;E? UAB<>?GEU ?EIJKA=> A<D ?;I[><=?

^>C> C>U;[>D E?G<B A C;=ACM LGIU >[AJ;CA=;C@ e$GBK= J>=C;I>EU7\

E<I>?? ;=K>C^G?> ?=A=>D\ C>L>C? =; IGBK= J>=C;I>EU >=K>C N@J@ 9jH



Vja6@
%K> L;II;^G<B ANNC>[GA=G;<? AC> E?>D G< C>J;C=G<B ?J>F=CAI

DA=Ax ?\ ?G<BI>=x D\ D;ENI>=x =\ =CGJI>=x _\ _EAC=>=x U\ UEI=GJI>=x

NC@\ NC;ADx A<D G<LI\ J;G<= ;L G<LI>RG;<@

$$



7@ )y%&#6%(3! 3 %-) (6%#/3$(%), #!. I))%)0(#%(O(%

C>?K\ K>AI=KM ?J;C;JK;C>? ;L .A>DAI>A _E>CFG<A ^>C>

F;II>F=>D G< UGDH#E=EU< LC;U A< ;AZ ?=AUJ G< "AC?FAN> )?=A=>@

%K> FI>A<\ DCM =G??A> W9jj B@X ^A? K;U;B><G?>D G< A 5ACG<B /I><D>C

G< U>=KA<;I W7j 7@X@ #L=>C ?=A<DG<B A= C;;U =>UJ>CA=EC> L;C =^;

U;<=K? =K> >R=CAF=>D =G??A> ^A? LGI=>C>D ;LL A<D =K> LGI=CA=>

>[AJ;CA=>D =; BG[> A NC;^< BEU WP9 B@X@ %C>A=U><= ;L =KG?

UA=>CGAI ^G=K IGBK= J>=C;I>AU WPjj UI@X C>U;[>D IGJGD? A<D LA=?

WT@S hªXg %K> J>=C;I G<?;IENI>? ^>C> DG??;I[>D G< U>=KA<;I

A<D =C>A=>D ^G=K A< >RF>?? ;L >=K>C>AI DGAQ;U>=KA<> =; BG[> =K>

U>=KMI >?=>C? A? A< ;GI WPj@P B@X@

Y@ i.@O@i &) )&)!6) 63.)@

# ?AUJI> ;L =K> U>=KMI >?=>C? ;L .A>DAI>A _E>CFG<A ^A?

A<AIM?>D NM =@I@F@ G< =^; ?;I[><= ?M?=>U?x

# 7jj| FKI;C;L;CU@

/ (T9 U>=KA<;I G< FKI;C;L;CU@

+IA=>? >IE=>D ^G=K =K>?> ?M?=>U? ^>C> ?JCAM>D ^G=K >>CG> AUU;<GEU

<G=CA=> G< ?EIJKECGF AFGD ?;IE=G;< A<D CK;DAUG<> 9" ?;IE=G;<@

%K> ?=AG<G<B FKACAF=>CG?=GF? A<D ?=A<DACD &d [AIE>? ;L =K> ?>[><
 

JCG<FGJAI ?EN?=A<F>? AC> ?K;^< G< %ANI> ( H 7@ ;C >A?> ;L

C>L>C><F> =K> F;D> <AU>? /@O@I\ .@O@S\ .@O@T\ .@O@:\ .@O@8\ .@O@7j

A<D .@O@77 ^GII N> E?>D G< =K> =>R= =; E<G_E>IM C>JC>?><= =K>

H%EV



F;UJ;E<D? ^K;?> FKC;UA=;BCAJKGF JC;J>C=G>? AC> D>LG<>D NM %ANI>

( H 7@
T@ 6-&32#%3"&#+-(6 ,)+#&#%(3! 3 7 .\ O )&6(2 ),%)&,@

%K> >?=>C? ;L .A>DAI>A _E>CFG<A WPj@P ¡gX ^>C> AD?;CN>D ;<

=; ?GIGFGF AFGD W7T B@X ^KGFK ^A? JIAF>D ;< =;J ;L A F;IEU< ;L

?GIGFGF AFGD W9Tj B@X@ %KG? ^A? >IE=>D ^G=K IGBK= J>=C;I>EU

W7@T 7@X =; ^KGFK >=KMI AF>=A=> WP@T 7@X ^A? BCADEAIIM ADD>D A<D

LCAF=G;<? WYj UI@X ^>C> =AZ>< A= =K> CA=> ;L L;EC J>C K;EC@

%@I@F@ A<AIM?G? ;L =K> LCAF=G;<? C>[>AI>D =K> BC;EJG<B? ?K;^<

N>I;^@

CAF=G;<? 5>GBK= WB@X 2AG< F;<?=G=E><=?

7jP H 7j8 :@TY .@O@I\ .@O@S
77j H 77S T@V .@O@S\ .@O@:

77T H 7Yj Pc7T .@O@:\ .@O@T

7Y7 H 7Pj S@7Y .@O@T\ .@O@8

7P7 H 7Sj Y@TS .@O@8

7S7 H 7SP j@TP .@O@8\ .@O@7j

7SS H 79Y Y@P8 .¤O@7j\ .@O@77

79P H Yjj P@Y UGR=EC> ;L J;IAC F;<?=G=E><=?

%;=AI Y:@YT G @>@ AB}d C>F;[>CM

.@O@I ^A? ;N=AG<>D LC;U LCAF=G;<? 7jP H 7j8 NM LCAF=G;<AI

$>



FCM?=AIIG?A=G;< LC;U IGBK= J>=C;I>EU@ %CG=ECA=G;< ;L LCAF=G;<?

77j H 77S ;C 77T H 7Yj ^G=K >=K>C J>CUG==>D G?;IA=G;< ;L JEC>

.@O\@:@ EC=K>C FKC;UA=;BCAJKM ^A? C>_EGC>D =; ;N=AG< JEC> .@O@8\

.@O@7j A<D .@O@77@ )IE=G;< ;L LCAF=G;<? 7Y7 H 7Pj ;C 7P7 H 7Sj

;< 1G>?>IB>I - JIA=>? E?G<B 7-HB U>=KA<;I G< FKI;C;L;CU AII;^>D

?>JACA=G;< ;L JEC> .@O@8@ .@O@7j ^A? AI?; ?>JACA=>D LC;U LCAF=G;<?

7S7 H 7SP ;C LC;U A ?GUGIAC =C>A=U><= ;L LCAF=G;<? (SS H 79Y@

.@O@77 ^A? C>F;[>C>D LC;U LCAF=G;<? 7SS H 79Y NM J@(@>@ ^G=K =K>

?AU> ?;I[><= ?M?=>U >UJI;MG<B 1G>?>IB>I dYTS A? AFdH?;CI\><bZg %KG?
^A? L;E<D =; N> U;C> F;<[><G><= =KA< ?JCAMG<B ^G=K CK;DAUG<> 9"

?;IE=G;<@ %K> =;=AI MG>ID? ;L >AFK ;L =K> F;UJ;<><=? E<D>C ?=EDM

G? ?K;^< N>I;^@

>B ^>GBK= ;L DCM ?J;C;JK;C>?

.@O@I T@7 O9 @V@TY

.@O@: j@P: O9 j@j9

.@O@8 j@9Y B@ j@7j

.@O@7j j@T: O9 j@j8

.@O@77 j@jP B@ j@jjT

S@ .@O@I W2)%-0$ PHAH6#&/j2)%-jy0#6)%0$ O]])&6(!#%)@X

%KG? ?EN?=A<F> ^A? G?;IA=>D A? D>=AGI>D G< ,>F=G;< P@ (=

FCM?=AIIG?>D LC;U IGBK= J>=C;I>EU A? <>>DI>?\ U@J@ 7j7H7jPa6@

©A¦. HY@V WF j@VX @ &L W6-6I@X j@TV@

$&



[<AR Y8Ta e YV:: e YjPT\ 7:T7\ 7:PP\ 7:j9\ 7ST9\ 7SP:\ 7S7V\
7P8j\ 7P:TH7P99\ 7PSV\ 7PP8\ 7Y8Y\ 7Y9P\ 7YY:\ 7788\ 77:8\ 77T8
7j9j\ (3P9\ 7jYY\ 8VV\ V8P\ VV7 A<D VS: FUi7@

4UAR W664 7:TV ;Ui7 W? 9PYXe 7:P9 ;UH7 7Y¥YK 7:79 FU¢7 SjTX
gF [AIE>? W667SX W9j 2F}?X T@Pj W7-\ UX\ 9@Pj WP-\ ?X\ 9@P: WP-\ ?X\

9@:j WY-\ ?X\ U>=KMI F;<=;EC V@VY\ V@V:\ V@8:\ 8@jj\ 8@jV\ 8@7Y

A<D 8@YT@

= [AIE>? T@PV W7-\ UX\ 9@P: WP-\ ?X\ 9@SY A<D 9@SS WP-X\ 9@98 WY-\ ?X

U>=KMI F;<=;EC V@VS\ V@8Y\ 8@j7\ 8@7j\ 8@7S A<D@ 8@YV@

#<AIM?G? ;E<D 6 :Y@79|
2z A= U}> 9jj

- 8@YYPa T9 T9 :

j¥C?FCjC\ C>_EGC>? 6 :7@89|
P9 T9 : 2@5@ 9jj

- 8@P8¥q

T@ &). 6%(3! 3 .@O@I 5(%- $(%-( 2 #$ 2(!( 2 + .&(.)

%3 .@O@(H%&(3$, WI@:X

%; IG=KGEU AIEUG<GEU KMDCGD> W$G#I- X WI B@ Yj L;ID >RF>??X G<K
DCM >=K>C WYjj UI@X ^A? ADD>D\ ?I;^IM ;[>C 7 K;EC\ .@O@I W7@9 B@X

G< DCM >=K>C WTj UI@X A<D =K> C>AF=G;< ?=GCC>D A= C;;U =>UJ>CA=EC>

L;C YS K;EC?@ %K> >RF>?? C>AB><= ^A? C>U;[>D NM DC;J^G?> ADDG=G;<

;L UG<>CAI AFGD@ #L=>C LEC=K>C ADDG=G;< ;L Y! KMDC;FKI;CGF AFGD

WTj UI@X\ >R=CAF=G;< ;L =K> >=K>C>AI IAM>C A<D ^A?KG<B ^G=K

?;DGEU FACN;<A=> WS R YT UI@X A<D NCG<> WY R YT UI@X\ A ^KG=>

$"



?;IGD W7@S B@X ^A? ;N=AG<>D@@ 6CM?=AIIG?A=G;< ;L =KG? UA=>CGAI

LC;U >=KMI AF>=A=> MG>ID>D =K> .@O@IH=CG;I? W7@:X Wj@8 B@\ :7|X

A? BCA<EI>?\ U@J@ 788@THYj7a6@ &¢ WI| 1>3- G< 6-674X j@7j@G $

4UAR W1/CX TSjj Y8Sje YV9Ve 7S99e 7ST7e 7P:Tc 7P9:7 7YVSs
7YT:\ 77TS\ 77YS\ 777j\ 7j9j\ 7jP:\ 7jY9\ 7j77\ 8VT\ 8:7\ 8TV\
87T A<D@ V9S F<L~

4 E F WFKF7PX W7H7 P9Y¥ Wh 8VX\ PSPj W=;@X
Wj@7 U2@X P97: ;UH7 W> 7P7X\ PS93 W=;@X

= [AIE>? W9j 2F}? .@2@,@j@X T@:V WY-\ UX\ 9@:S WY-\ UX\ U>=KMI

F;<=;EC 8@j9\ 8@7P\ 8@Yj\ 8cPj A<D 8@S7@
#<AIM?G? +;E<D 6 :V@7V|

2zHA= U}> S:S
- 77@9:|

jd C>_EGC>? 6 :V@SP:c
d TS b 2@5@ S:S

b- 77@S9|

9 @ #6)%3#%(3! 3+ .@O@7H%&(j$, W7@:X «

%K> .@O@IH=CG;I? W7@:X WYjj UB@X ^>C> =C>A=>D ^G=K JMCGDG<>

Wj@T UI@X A<D AF>=GF A<KMDCGD> Wj@T UI@X A= C;;U =>UJ>CA=EC>L;C

7Y K;EC?@ %K> C>AF=G;< UGR=EC> ^A? J;EC>D G<=; A UGR=EC> ;L Sd

KMDC;FKI;CGF AFGD WT UI@X A<D GF>D ^A=>C W7j UI@X@ )=K>C WYT UI@X

>R=CAF=G;< ;L =KG? ?E?J><?G;< A<D ^A?KG<B ^G=K S& KMDC;FKI;CGF

AFGD :- UI@X A<D ?A=ECA=>D ?;DGEU FACN;<A=> WY R 7j UI@X BA[>\

AL=>C DCMG<B\=K> =CGAF>=A=>? 7@8 WY7j UB@\ VP|X ^KGFK FCM?=AIIG?>D

9j



LC;U U>=KA<;I A? <>>DI>?\ U@J@ 7T8H79j 6@ &d@W6-6I`X j@::@

[UAR W3CX Y8PV\ YV99\ YVY7\ 7:PY\ ,  # " \ 7STj\ 7SP7\7P:7\ 7Y:Y\
, !  H, ! % \ 77:8\ 7jTS\ 7jPP\ 7j7V\ 8:TA<D 8T8 ;Ui7@

[UARW6-64 (PMA QRS( d 7Y7jX
W [AIE>? W9j 2;}?X S@8: W7-\ UX\ T@Pj W7-\ UX\ 9@jP WY-\ D\ ]k: ;}?X\

:@8P W8-X\ U>=KMI F;<=;EC V@8V\ 8@j:\ 8@7Y\ 8@7V A<D " @! # @
#<AIM?G? +;E<D 6 :P@:S|

2z A= U}> 9jj
- 7j@7V|

FQb>-h<aO C>_EGC>? 6 :P@89|
P: 9j V 2@5@ 9jj

- 7j@j9|
:@ 3y(.#%(3! 3+ .@O@7H%&(j$ %&(#6)%#%), W7@8X 5(%- ,)$)!( 2

.(3y(.)@

%K> =CGAF>=A=>? 7@8 W7jj UB@X ^>C> C>LIER>D ^G=K ?>I><GEU
DG;RGD> W7Yj UB@X G< BIAFGAI AF>=GF AFGD W7j UI@X L;C 7Y K;EC?@

#L=>C ADDG=G;< ;L A ?UAII _EA<=G=M ;L ?;DGEU AF>=A=>d=K> U>=AIIGF
?>I><GEU ^A? LGI=>C>D ;LL NM BIA?? JAJ>C@ )[AJ;CA=G;< ;L =K>
?;I[><= MG>ID>D A ^KG=> ?;IGD A> , UB@X ^KGFK\;< FCM?=AIIG?A=G;<

LC;U U>=KA<;I\BA[> =K> DG><> =CGAF>=A=>? 7@7jWT7 UB@\ $!|X\ U@J@

7S7H7SPa6@ &L W6-67\X j@::@

[UAR W1/CX Y8S7s YV:7e 7:PSe 7S:7s 7STVs 7SSSc 7P:7s 7Y:Pc 7YSai
7YP9\ 77:V\ 7j99\ , %  \ 7j79\ " & & A<D "#! FUH7@

[UAR Wa-64 7:YS 6Un7 W> 77:jX

97



yUAR YT9cT vL7 WI;h > S@7PX\ YSP@T <C̀G WI;B > S@78X\ YTY UM@ WI;B > S@jYX
) [AIE>? W9j 2F}?X S @9j WY-\ UX\ S@8V W7-\ UX\ T@P7 WI-\ UX\ 9@jS
WY-\ D\ ]k: F}?X\ :@8S W8-X\ U>=KMI F;<=;EC 8@jj\ 8@j:\ 8@7Y\ 8@YS\

A<D 8@K(@
#<AIM?G? +;E<D 6 :S@S9|

2z A= U}> T8V
- 7j@jV|

(89#!j\ C>_EGC>? 6 :S@Y7|
T: TV 9 2@4@ T8V

- 8@:9|

V@ (,32)&(6 / %)!3$(.) -#$3!#%), 7@77 +&32 .@O@I /0

%&)#%2)!% 5(%- JH%3$ )!), $+((3(%(6 #6(.@

.@O@I WPjj UB@X A<D JH=;IE><>?EIJK;<GF AFGD WPj UB@X ^>C>

C>LIER>D G< DCM N><Q><> W7jj UI@X L;C 7V K;EC?@ %K> UGR=EC> ^A?

=K>< F;;I>D A<D ^A?K>D ^G=K ^A=>C WY R YT UI@X@ #L=>C DCMG<B A<D

>[AJ;CA=G;< ;L =K> ?;I[><= A ^KG=> ?;IGD WYVj UB@X ^A? ;N=AG<>D@

+@(@>@ ;< LG[> Yj R Yj R @7 FU IAM>C? ;L 1G>?>IB>I - E?G<B Tj|

IGBK= J>=C;I>EU >=K>C AII;^>D =K> ?>JACA=G;< ;L =K> JC;DEF=?\

&d 3 @TP A<D &L 3@S:@

(?;U>C A @ &d j@TP\ FCM?=AIIG?>D LC;U IGBK= J>=C;I>EU WN@J@ SjH9jaX

A? LG<> <>>DI>?\ U@J@ 7TY@TH7TSa6@

bbUAR W1=;X Y8Sj\ YV:j\ 7:T:\ 7:PY\ 79V:\ 7SP9\ 7P:j\ 7PY9\ 7Y:Y\

7Y]V\ 77:Y\ 77TP\ 7j89\ 7jTT\ 7jPT\ 7j79 A<D 888 ;Ui7@

[UAR W664 7:9S FUn7 & 7PSjXe 7:Sj aUi7 T:Vde 79V: aUi7 8Vd

9Y



yUAR Y7P 7jd7jaX
= [AIE>? T@YV WY-\ UX\ 9@Y8 WP-\ ?X\ 9@9P WY-\ ?X\ V@jV WP-\ ?X\

V@YY WP-\ ?X\ U>=KMI F;<=;EC V@8P\ 8@j7\ 8@7j\ 8@7P A<D 8@Y8@
#<AIM?G? ;E<D 6 :P@:9|

2z A= U}> T9V
- 8@7:¨

jd C>_EGC>? 6 :Pc87|
& T 2@5@ T9V

- 8@Y7| b

(?;U>C J@ & 3@S:\ FCM?=AIIG?>D LC;U IGBK= J>=C;I>EU A? JIA=>?\

U@J@ 7S7H7SPa6@

[UAR Y8TPs YV:as 7:9jH7:PT\ 79V9\ 7SPP\ 7P:j\ 7PPj\ 7Y:S\
7YjT\ 77:Y\ 77S9\ 7j:T\ 7jTT\ 7jPS\ 7j7S\ 88P A<D 8V8 FUi7 @

[UAR W664 7:9P 6Ui7 W> I9:jXe 7:P8 6<LI W> VSPXe 79VV FUe7 W> 7j8X

yUAR Y7S f+ Wh 8e:TjX@
== [AIE>? T@YV WY-\ UX\ 9@YV WP-\ ?X\ 9@9P WY-\ ?X\ V@7j WP-\ ?X

V@Yj WP-\ ?X\ U>=KMI F;<=;EC V@8S\ 8@j7\ 8@jV\ 8@7Y A<D 8@YV@

#<AIM?G? ;E<D 6 :S@jj|
2z A= U}> T9V

- 8@Y7|

6dV-VYa9 C>WIEGC>? j :P@87|d a b 2@4@ T9V
- 8@Y7|

8@ #6(. 6#%#$0,). .)-0.&#%(3! j¥ %-) ,@O@(H%&(3$, W7@:X@

%K> =CG;I? 7@: W7jj UB@X ^>C> DG??;I[>D G< U>=KA<;I WYj UI@X

=; ^KGFK P9! KMDC;FKI;CGF AFGD WY UI@X KAD K>>< ADD>D@ %K>

BA



UGR=EC> ^A? C>LIER>D ;< A ?=>AU NA=K L;C S K;EC?@ #L=>C F;;IG<B

A<D <>E=CAIG?A=G;< ^G=K S2 ?;DGEU KMDC;RGD> W7V UI@X =K> U>=KA<;I

^A? C>U;[>D A<D =K> A_E>;E? ?;IE=G;< >R=CAF=>D ^G=K >=K>C WY R Yj

UI@X@ 3< DCMG<B A<D >[AJ;CA=G;< ;L =K> ?;I[><= A< AU;CJK;E?

?;IGD W8j UB@X ^A? ;N=AG<>D@ +@(@>@ ;< Yj R Yj R @7 FU (6G>?>IB>I

- ^G=K FKI;C;L;CU A? ?;I[><= ?>JACA=>D =K> =^; F;UJ;<><=? ;L &d j@:7
A<D &d j@TP@

+C;DEF= ;L &d j@:7 FCM?=AIIG?>D LC;U IGBK= J>=C;I>EU A? <>>DI>?\

U@J@ 7VVH78ja6@

[UAR PS:j Y89T e Y8S7eYV::s 7S9SH7STV\ 7PV9\ 7P:V\
7j:9\ 7jSV\ 7j7T\ 88S A<D 899 FUi7 @

W667S§ P9Yj W, M64

= [AIE>? 9@T: W7-\ UX\ 9@j9\ 9@T:\ 9@:Y WY R ()\ UX\ U>=KMI F;<=;EC

V@88\ 8@jP\ 8@j9\ 8@jV A<D 8@77@

#<AIM?G? +;E<D 6 V7@:9|
2z A= U}> ST9

- 77@:S|

6Y\7-FH8j8 C>_EGC>? 6 V7@TY|
d d 2@5@ ST9

- 77@SV|

"@I@F@ ;< A S L;;= F;IEU< ;L 7| ,) Pj A= YTja ^G=K A LI;^ CA=> ;L

Sj UI@}UG<@ ?K;^>D =^; J>AZ? ;L C>=><=G;< =GU>? 7Y@YT UG<@ A<D

7T@j UG<@ WC>IA=G[> G<=><?G=G>? P x IX g 6K;I>?=>C;I KAD A C>=><=o

G;< =GU> ;L T@T UG<@ E<D>C =K> ?AU> F;<DG=G;<?@



%K> UA?? ?J>F=CA ;L N;=K J>AZ? ^>C> ?GUGIAC ^G=K 2z A= U}> ST9@

+C;DEF= ;L &d\ j@T9 ^A? G?;IA=>D A? A BEU@

[UAR WU<IX PSYj WNCsXs Y8VjeYV78s 9:H7ST8\ 7P87\ 7PYY\ 7Y8:\
7YS7\ 7777\ 7j:P\ 7jSV\ 7jSP\88:A<D 8:P FUH7@

[ W66I] P9Y7FUi7 W> TjXUAR b SM b
. [AIE>? 9@TT W7-\ UX\ T@8j\ T@8V\ 9@:P WY R 7-\ UX U>=KMI F;<=;EC

V@8:\ 8@jj\ 8@j7\ 8@jT A<D 8@77@

2z A= U}> ST9@

"@I@F@ E<D>C =K> ?AU> F;<DG=G;<? A? AN;[> BA[> =^; J>AZ? ;L

C>=><=G;< =GU>? 7Pc:T UG<@ A<D 7S@j UG<@ WC>IA=G[> G<=><?G=G>?

P x 7 X @
%K> UA?? ?J>F=CA ;L N;=K J>AZ? ^>C> ?GUGIAC ^G=K 2z A= U}> ST9@

7aª +@j@:@
%KG? F;UJ;E<D ^A? G?;IA=>D A? D>?FCGN>D G< ,>F=G;< P@ (=

FCM?=AIIG?>D LC;U >=KMI AF>=A=>}IGBK= J>=C;I>EU A? <>>DI>?\ U@J@

7P9H7PVa6@ &L W6-6I`X j@SP@ ©A¦. H9P WF j@VX

4UAR W1/CX Y8SPe YV9:e Y9Sje 7:T7e 7:P: e 7:YYe 7ST:e 7SPTq 7Sj8e
7P:9\ 7P:j\ 7PYV\ 7YVS\ 7Y:P\ 7Y9Y\ 7YSj\ 7YdY\ 7Y77\ 779j\ 7jTj\

7jPT\ 7j7P\ 8VS A<D VVT FUi7 @

[UAR WFFISX 7:T FU¢7 W> 9T:Xs 7:Sj FUH7 W> 7j8YXq 7:78 FUi7 W> SPVX
= [AIE>? T@Pj W7-\ UX\ T@SV WY-\ UX\ 9@YV WP-\ ?X\ 9@P7 W7-\ UX\

9@PS WP-\ ?X\ 9@9j WY-\ ?X\ U>=KMI F;<=;EC V@:Y\ V@VS\ V@8S\ 8Hjj\

9T



8@jS\ 8@7Y A<D 8@YS@

-GBK>?= G;< A= U}> 97Y k

#<AIM?>? XB (Y7 6 98@9T| 98@8Y| 98@:9| 98@:8|

- V@TT| V@TS| V@87| V@99|

F@@Z@[<@ C>_EGC>? 6 :Y@TY|
) 2@5@ 97Y

- 8@Y7|

6\C:-WH}xjO C>_EGC>? 6 9V@8Y|
P: U 2@5@ 9SS

- V@:T|

77@ .@O\@8@ W79H-0.&3y0H .@O@I@X

%KG? F;UJ;E<D ^A? G?;IA=>D A? D>?FCGN>D G< ,>F=G;< P@ (=

^A? A FI>AC BEU@ &d W7| 2>3- G< 6-6IdX j@Sj@ ©A¦d HS@j WF 7@:X@

4UAR WLGIUX PTSj\ Y8Yj\ YV:j\ 7:S7\ 7:YT\ 7:j:\ 7S9:\7ST9\ 7PVj

7PTT\ 7Y87\ 7Y::\ 7Y7Y\ 77T:\ 77YY\ 7j99\ 7jSS\ 7jTYA<D 888 F<L7@

[UAR W664 T978 F<LI W> SjXe 7:T: F<CI W> 9YVXq 7:P: FUe7 W> 7S9jXq
7:7: FUHd W> SSVX

[ [AIE>? T@T9 W7-\ UX\ T@89 W7-\ =\ ]kV F}?X\ 9@P9 WP-\ ?X\ 9@SP

WP-\ ?X\ 9@98 WY-\ ?X\ U>=KMI F;<=;EC V@:9\ V@VY\ V@87\ V@88\

8@jj\ 8@j:\ 8@7Y A<D 8@YV@

2z A= U}> 979 k j d d @

7Y@ 1)#6%(3- 3 .@O\@8 5(%- HJH%3$ )2), $+-3IGLI6 #6(.@

.@O@8 W:T <GB@X A<D JH=;IE><>?EIJK;<GF AFGD W7j UB@X ^>C>

DG??;I[>D G< DCM N><Q><> W7T UI@X A<D I>L= A= C;;U =>UJ>CA=EC>

99



L;C YS K;EC?@ 5A=>C W7j UI@X ^A? ADD>D A<D =K> IAM>C? ?>JACA=>D@

%K> N><Q><> IAM>C\ AL=>C LEC=K>C ^A?KG<B ^G=K ^A=>C WT UI@X\ ^A?

DCG>D A<D >[AJ;CA=>D =; MG>ID A FI>AC BEU W:j UB@X@ +@(@>@ ;< A

Yj R Yj R j@j: FU@ IAM>C ;L 1G>?>IB>I - ^G=K FKI;C;L;CU A? ?;I[><=

J>CUG==>D ?>JACA=G;< ;L =K> JC;DEF= 7@7V WTj UB@\ 9V-A4 ^KGFK ^A?

A FI>AC BEU@ &d W6)6IdX j@:P@

4 R Y8SPe YV9Pe 7::Te 7:Ta e 7:YVe 7S9:s 7STTs 7SSPs 7P8as
7Pj9\ 7Y:8\ 7YP8\ 7Y7:\ 77:S\ 77T9\ 777S\ 7j:S\ 7jS7\ 7jPS\ 7jj8
A<D@ 8TV FU @ 1

[UAR W664 7:VP aUb7 bWh S89N 7:TV aUn7 d S9:Xs 7:P: aUi7 W> T8VX
= [AIE>? T@Pj W7-\ UX\ T@99 W7-\ =\ ]kV F}?X\ 9@P( WP-\ ?X\ 9@9P

WY-\ ?X\ U>=KMI F;<=;EC V@V8\ V@8T\ 8cjj\ 8@jS\ 8@7P A<D@ 8@YS@
2z A= U}> TVS@

7P@ $(%-( 2 #$ 2(!( 2 -0.&(.) &). 6%(3! 3+ +@3@8@

%; $G#I- W7Tj UB@X G< DCM >=K>C W7j UI@X ^A? ADD>D .@O@8SH
W7jj UB@X G< DCM >=K>C WT UI@X@ %K> UGR=EC> ^A? ?=GCC>D A= C;;U

=>UJ>CA=EC> L;C P9 K;EC?\ =K>< =K> >RF>?? C>AB><= D>?=C;M>D NM

DC;J^G?> ADDG=G;< ;L (! KMDC;FKI;CGF AFGD@ 5A?KG<B ;L =K>

>=K>C>AI IAM>C ^G=K Sd KMDC;FKI;CGF AFGD WY R 7j UI@X A<D NCG<>

WP R T UI@X A<D DCMG<B MG>ID>D\ AL=>C >[AJ;CA=G;< ;L =K> ?;I[><=\

=K> =>=CA;I? 7@Yj W9T UB@\ Tj}X ^KGFK FCM?=AIIG?>D LC;U U>=KA<;I

A? <>>DI>?\ U@J@ 7j:H7j8a6@ &d WY} 2>6- G< 6)6I] j@jT@

.B



[UAR PSjj d C cXe Y89Se YV8j s YVSTs 7S:YH7S9Y\ 7SSY\ 7P8j\
7PVY\ 77S:\ 7j:j\ 7jST\ 7jYS\ 88:\ 887 A<D 89T FUH7@

[UAR W d d SX W?A=ECA=>D ?;I<@X P9YS FUf7\ PS33 FUibcb WNC@X

7 x T DGIE=G;< P9YT FUibcb@

= [AIE>? T@V9 W7-\ =\ ]kV F}?X\ 9@PY W7-\ UX\ 9@T3 WY R 7-\ UX\

:@PS WS-\ UX\ U>=KMI F;<=;EC V@8T\ V@8V\ 8@j7\ 8@jT\ 8@j:\ 8@7Y\

8@78 A<D 8@YS@

3< ADDG=G;< ;L .d3 =K> J>AZ A= :@PS DG?AJJ>AC>D@

#<AIM?G? ;E<D 6 :T@T9|
2z A= U}> S8j

- 7j@::|

6dG-F@3@ C>_EGC>? 6 :T@V:|
b TS S 2@5@ S8j

- 77@j8|

7S@ . @O @7j W.),2#$3!0$H79H-0.&3y0H.@O@I@X

%KG? ?EN?=A<F> ^A?G?;IA=>D A? D>=AGI>D G< ,>F=G;< P@ (=

^A? A FI>AC BEU@ W7| 2>3- G< 6-6IdX j@78@ ©A¦d z7V WF j@8X

[LLIAR WLGIUX PTjj\ Y8jj\ YVPj\ 7:P7\ 7:jT\ 7S9Y\ 7SP8\7PVP\ 7Y9P\

7Y77\ 77YV\ 77j9\ 7j::\ 7jSP A<D 8:Y FUi7 @

4UAR W664 P9T: 6Ui7 W> TYXe PTSj 6Ui7 WNC\Xe 7:PT aUi7 W> SY7Xe
7:7TFUi7 W> P9YX

7 x Yj DGIE=G;< P9Sj FUi7 W> :8X
= [AIE>? T@V: WI-\ =X\ 9@Y9 WP-\ ?X\ 9@T8 W7-\ UX\ U>=KMI F;<=;EC

V@:P\ V@V7\ V @V8\ V@88\ 8@jY\ 8@j:\ 8@7Y A<D 8@Y9@

9V



GbG h\ \ - G } ? J I ; b¢bPYc7TYb]T c

7T@ ),%}-$(,CI))% j¥ .@O;Gj #, .T,!#$j(%%$H .@O@8 /0

$(%-( 2 #$ 2(!( 2 -0.&(.) &). 6%(3! 3 .@O@7j@

%; $G#I-d W7Sj UB@X G< DCM >=K>C W7j UI@X ^A? ADD>D .@O@7j

W7jj UB@X G< DCM >=K>C WT UI@X@ %K> C>AF=G;< ^A? ?=GCC>D A=

C;;U =>UJ>CA=EC> L;C P9 K;EC?@ %K> >RF>?? C>AB><= ^A? D>?=C;M>D

NM ADDG=G;< ;L -( KMDC;FKI;CGF AFGD@ %K> >=K>C>AI IAM>C ^A?

^A?K>D ?EFF>??G[>IM [}G=K SHS KMDC;FKI;CGF AFGD WY R T UI@X A<D

NCG<> WP R T UI@X A<D =K>< DCG>D@ )[AJ;CA=G;< ;L =K> ?;I[><=

BA[> A JC;DEF= W:T UB@\ TY|X\ U@J@ 7jVH77ja6@ %KG? ^A? GD><=GFAI

^G=K A ?AUJI> ;L =K> =>=CA;I? 7@Yj JC>JAC>D LC;U .@O@8@WG@C@\ <@U@C\

UA?? ?J>F=CEU\ &d@\ U@J@ A<D UGR>D U@J@X

79@ &)#6%7j(( j) .@O\@7j 5(%- JH%3$ -(,, $+-3(((6 #6(.@

.@O@7j W7jj UB@X A<D JH=;IE><>?EIJK;<GF AFGD W7j UB@X ^>C>

DG??;I[>D G< DCM N><Q><> WYj UI@X A<D Z>J= A= C;;U =>UJ>CA=EC> L;C

P9 K;EC?@ 5A=>C W7j UI@X ^A? ADD>D A<D =K> IAM>C? ?>JACA=>D@

%K> N><Q><> IAM>C\ AL=>C LEC=K>C ^A?KG<B ^G=K ^A=>C WY R T UI@X

^A? DCG>D A<D >[AJ;CA=>D =; MG>ID A BAU WVj B@X@ +@(@>@ ;< A

Yj R Yj R j@7 FU@ IAM>C ;L 1G>?>IB>G - E?G<B FKI;C;L;CU A? ?;I[><=

?>JACA=>D =K> JC;DEF= 7%)) WSj UB@\ SPPHX ^KGFK FCM?=AIIG?>D LC;U

N><Q><> A? LG<> <>>DI>?\ U@J@ 78:H(88a6@ &d W6-6IdX 3@S9@

4UAR TTTj P Y8:j P Y8S: P Y99T P Y9Yj P 7:9: e 7S9:H7S9T T 7SS7P

#"



7P8P\ 7T¡:\ 7PPT\ 7Pj9\ 7YST\ 7YY9\ 7Yj¥\ 77VV\ 77::\ 77TS\ 777S\

7j:Y\ 7jTS\ 7jYT ACGD 88V FUH7@

[UAA MLL_-.(A QTU( X̀̀a(P.- QRU( WhYRǸ
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#<AIM?G? ;E<D 6 :S@j9|
2z A= U}> Tjj

- 8@S:d

6@\<-@.j6 C>_EGC>? 6 :S@P9|
P7 SV T hJ9 Tjj

- 8@99|

8 @ >2#+5,"/2 312"?"=2 56 /42 =1$351 Y@Y@

%K> BIMF;I Y@Y W7jj UB@X G< U>=KA<;I WS UI@X ^A? =C>A=>D

^G=K ?;DGEU U>=AJ>CG;DA=> WTT <GB@X G< ^A=>C Wj@P UI@X A<D =K>

UGR=EC> ^A? ?=GCC>D A= C;;U =>UJ>CA=EC> L;C YS K;EC?@ %K>

?;DGEU G;DGD> ^A? LGI=>C>D ;LL A<D =K> ?;IGD W8T UB@X\ C>F;[>C>D

AL=>C C>U;[AI ;L =K> ?;I[><=\ ^A? JECGLG>D NM J@(@>@ ;< ;<>



Yj R Yj R j@7 FU@ IAM>C ;L 1G>?>IB>I - ;F ^G=K FKI;C;L;CU A?j S
?;I[><=@ +EC> LI&I WT: UB@\ :Y|X FCM?=AIIG?>D LC;U U>=KA<;I

A? <>>DI>?\ U@J@ 79YH79Sa6@ &d W6-6IdX j@T8@

[UAR d1/Cd Y8Tjq Y8Yjs YV8je YV:7s YVPjs 7:jVG d i 7STS\ 7SS9\
7SY8\ 7T:V\ 7T:j\ 7YVY\ 7YTV\ 7YS7\ 77V:\ 77Tj\ 7778\ (3T9\ 7jS:\
7j7V\ 7jj8\ 7jj7\ 8:S\ 8j7\ V77 A<D :89 FUf7 @

[UAR W6-a 4 7:aT FUb7 W> VSjX
N [AIE>? j@7T W7-\ =\ ]kY F}?X\ S @T7 WY-\ UX\ U>=KMI F;<=;EC V@V7\

V@VV\ V@87\ 8@7Y A<D 8@S7@

~<AR YYV % WI;¡ > P@8:X\ YTT@T WI;B > S@7:X\ YSY@T Ù G
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