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K-K/&c@d VVVV ẗ GK/KcMd § -K/Jc@d
&9 O=S:> 9:7N:>M95>:4 9?: ;:@>:: =< ;844=G8M98=Q =<
9?: :9?CO:Q: 84 47MOO:> MQ; 9?:>: MNN:M>4 9= 6: M OM>@:
N>=N=>98=Q c;:N:Q;8Q@ 5N=Q 9?: N>:G84: 9:7N:>M95>:d =<
M44=G8M98P:OC M;4=>6:; :9?CO:Q:w -/NVl -/NZ &9 ?8@?:>

" "
9:7N:>M95>:4 9?: ;844=G8M98P:OC M;4=>6:; :9?CO:Q:F
-/##-/ MNN:M>4 9= 5Q;:>@= <5>9?:> ;844=G8M98=Q MQ;©
GM>6=Q84M98=Q =< 9?: 45><MG: =GG5>4ZR

$?: >:45O94 =< 9?:4: S=>T:>4 GMQ 9?:>:<=>: 6:
4577M>84:; M4 <=OO=S4E $?: 8Q898MO M;4=>N98=Q =<
:9?CO:Q: MNN:M>4 9= =GG5> 6C M ;844=G8M98P: 7:G?MQ847
S?8G? <=>74 MQ MG:9CO8Q8G G=7NO:U NO54 9S= M;4=>6:;
?C;>=@:Q M9=74w



$?84 N>=G:44 G=Q98Q5:4 5Q98O 9?: 45><MG: Q= O=Q@:> ?M4
@>=5N4 =< <=5> 489:4 O:<9F 4= 9?M9 M9 9?84 N=8Q9 :MG?
:9?CO:Q: 7=O:G5O: 84 M;4=>6:; =Q <=5> 489:4E )5>9?:>
M;;898=Q =< :9?CO:Q: @8P:4 >84: 9= @M4VN?M4: :9?MQ: M4
9?: :9?CO:Q: >:MG94 S89? 9?: M;4=>6:; ?C;>=@:Q M9=74w

pK/K9 h § AB C,A# D K O
 8  8

&4 9?84 N>=G:44 G=Q98Q5:4 @>=5N4 =< <=5> 489:4 S8OO
=QG: 7=>: 6:G=7: MPM8OM6O: MQ; ;844=G8M98P: M;4=>N98=Q
=< :9?CO:Q: S8OO M@M8Q =GG5>E $?84 N>=G:44 G=Q98Q5:4
5Q98O Q= 7=>: @>=5N4 =< <=5> 489:4 >:7M8QF S?:Q 9?:
45><MG: 84 4M95>M9:; S89? MG:9CO8Q8G G=7NO:U:4E

Q 9?84 >:4:M>G? 9?: :UN:>87:Q94 =Q <8O74
H]F HHF MQ; HW S:>: MOO GM>>8:; =59 S89? 9?: <8O74
G=P:>:; 4=O:OC S89? :9?CO:Q:V-OXF 9?: <8O74 ?MP8Q@ 6::Q
:PMN=>M9:; 5Q;:> PMG557E

$?: G=P:>M@: =< 9?: <8O7 ?M4 6::Q ;8<<8G5O9
9= M44:44F :4N:G8MOOC 8Q P8:S =< 9?: 4:O<V?C;>=@:QM98=Q
>:MG98=Q S?8G? ?M4 6::Q 4?=SQ 9= =GG5> M4 9?: 45><MG:
84 N>=@>:448P:OC G=P:>:; S89? :9?CO:Q:E $?: 7:9?=;
M;=N9:; ?M4 6::Q 9= >:OC =Q 9?: =64:>P:; G=5Q9 >M9: MQ;
9= ;.5;C5.01 0@1 )C6L1% (= 6(51;C517 () 0@1 7C%=.;1 6C



V Y[ V

9?: N>=G:;5>: ;:4G>86:; M9 9?: :Q; 7) #:G98=Q HEH]E
$?: Q576:> 7) 489:4 MPM8OM6O: <=> M;4=>N98=Q ?M4 6::Q
9MT:Q <>=7 9?: >:45O94 =< 1>:QQMQF /MCSM>;F MQ; $>MNQ:OO
cKWdE $?:4: S=>T:>4 495;8:; 9?: G?:784=>N98=Q =<
?C;>=@:Q MQ; =UC@:Q =Q Q8GT:O <8O74 :PMN=>M9:; M9 K]p-E
(Q 9?: M4457N98=Q 9?M9 :MG? ?C;>=@:Q M9=7 =GG5N8:; =Q:
489: 9?:C GMOG5OM9:; 9?: Q576:> =< 45><MG: 489:; 9= 6:

H  

E8;; F H] N:> 78OO8@>M7F 9?:4: M7=5Q98Q@ 9= KE]q =<
9?: 9=9MO Q576:> =< Q8GT:O M9=74 8Q =Q: 78OO8@>M7 =<
9?: <8O7E

(5> <8O74 S:>: :PMN=>M9:; M9 V[\p-F 659 9?:
9>MQ4<:> =< ?:M9 <>=7 9?: G=Q;:Q48Q@ <8O7 9= 9?: G==O8Q@
M@:Q9 SM4 >:49>8G9:; 6C 9?: Q:G:4489C <=> 9?: ;=56O:
956: G=Q49>5G98=QE c#:: ;:9M8O4 =< 9?: GM9MOC49 P:44:O
8Q -?MN9:> YdE Q P8:S =< 9?84 S: ?MP: 9MT:Q 9?: M>:M
=< =5> <8O74 9= 6: G=7NM>M6O: S89? 9?=4: =< 1>:QQMQF
/MCSM>;F MQ; $>MNQ:OO S?8G? S:>: :PMN=>M9:; M9 K]p-E
-MOG5OM98=Q4 =< 9?: ;:@>:: =< 45><MG: G=P:>M@: ?MP:
9?:>:<=>: 6::Q 7M;: =Q 9?: 6M484 =< HEII U H]fo 489:4k7@F
S89? :MG? :9?CO:Q: 7=O:G5O: 6:8Q@ M;4=>6:; =Q 9S= 489:4E

$?: >:O:PMQ9 ;M9M <=> <8O74 H]F HHF MQ;
HW M>: 4?=SQ 8Q $M6O: HWE



V Y\ V

J.L51 A
3454) _C6L1%` R A

!=O57: -K/XV%OX K]X IHEW H]]
M;7899:; cG7o77d
!=O57: -K/XV-OX H]IEW \WEW W\EJ
M;4=>6:; cG7W77d
3:@>:: 7) G=P:>M@: cqd H]YE] JJEH K\EJ
)>MG98=Q -K/XV-OX HK X[ WK
>:7=P:; 6C ?C;>=@:QM98=Q cqd

9 GMQ 6: 4::Q 9?M9 9?84 7:9?=; =< GMOG5OM98Q@
9?: G=P:>M@: =< 9?: <8O7 84 >:M4=QM6OC MGG5>M9:E (Q
9?: 6M484 =< 9?: 7:G?MQ847 =< M;4=>N98=Q 6:8Q@

K-K/Xc@d l ẗ -K/KcMd § -K/Jc@d
89 MNN:M>4 9?M9 Y]q =< 9?: :9?CO:Q: M;7899:; 4?=5O; 6:
M;4=>6:;E

Q 9?: GM4J =< <8O7 H] 9?: P=O57: =< :9?CO:Q:
M;4=>6:; M7=5Q94 9= YWxJq =< 9?M9 M;7899:;F 4= 89 GMQ
6: M4458Q:; 9?M9 9?: 45><MG: SM4 4M95>M9:; S89? :9?CO:Q:
7=O:G5O:4 :MG? M;4=>6:; =Q 9S= 489:4E $?: >:45O94 (=

<8O7 HH 4?=S 9?M9 IHVHq =< 9?: :9?CO:Q:V-OX M;7899:;
SM4 M;4=>6:; 4= 89 GMQ 6: 9MT:Q 9?M9 <8O7 G=P:>M@: 0((T

/5.;1 0@47 987: Y40@ . 5.%&1 21&%11 (= =(C%+7401

.27(%/04()Z .7 1-421);12 .57( LF 9?: PMO5: (= JJEHz
<=> 9?: 7C%=.;1 ;(-1%.&1 .77C64)& 2(CL51 7401 .27(%/04() 

M0 47 .77C612 0@1%1=(%1 9?M9 0@1 6.a(%40F (= 0@1



V YI V
:9?CO:Q: SM4 8Q 9?: ;844=G8M9:; <=>7F 659 9?M9 7MQC
=< 9?: ?C;>=@:Q M9=74 ?M; Q=9 6::Q >:7=P:; 6C >:MG98=Q
S89? @M4VN?M4: :9?CO:Q:E $?54 9?: 9S= PMO5:4 =<
H]Yq MQ; JJEHq <=> 9?: <8O7 G=P:>M@: GMQ 6: 9MT:Q M4
6:8Q@ MGG5>M9:F 6:M>8Q@ 8Q 78Q; 9?: 5QG:>9M8Q98:4 =< 9?:
GMOG5OM98=QF 45G? M4 9?: MG95MO <8O7 M>:ME

`Q 9?: GM4: =< <8O7 HW W\EJq =< 9?: M;7899:;
:9?CO:Q: SM4 M;4=>6:;F 4?=S8Q@ 9?M9 9?: <8O7 4?=5O;
?MP: 6::Q 4M95>M9:;F MQ; C:9 9?: N:>G:Q9M@: <8O7
G=P:>M@: 84 GMOG5OM9:; 9= 6: =QOC K\EJqE 9 4::74
O8T:OC 9?:>:<=>: 9?M9 M G:>9M8Q ;:@>:: =< N=848Q8Q@
=GG5>>:; ;5>8Q@ 9?: N>:NM>M98=Q =< 9?84 <8O7E

9 GMQ 6: 4::Q <>=7 $M6O: HWZ MQ; <>=7 9?:
>:O:PMQ9 @>MN?4 c<8@4E JF [ t MQ; Idt 9?M9 MQ MNe=>:G8M6O:
<>MG98=Q =< 9?: M;4=>6:; :9?CO:Q: SM4 >:7=P:; 6C >:MG98=Q
S89? MQ :a58>M=OM> :9?CO:Q:V?C;>=@:Q 78U95>: c<8O74 H]
MQ; OOd => S89? ?C;>=@:Q MO=Q: c<8O7 HWdx $?:4:
<MOO4 8Q 9?: Q576:> =< M;4=>6:; :9?CO:Q: 7=O:G5O:4 M>:
=< 9?: 4M7: =>;:> M4 9?=4: =64:>P:; 6C 1::GT cK]d 659
89 4?=5O; 6: Q=9:; 9?M9 9?: <MOO 8Q MG98P89C =GG5>>:;
P:>C >MN8;OC V 9?: 7Me=>89C =< 9?: >:MG98P: :9?CO:Q:
?M; 6::Q ;:4=>6:; S89?8Q Y => H] 78Q59:4 MQ; 9?:>:M<9:>
9?: Q576:> =< M;4=>6:; :9?CO:Q:V-OX 7=O:G5O:4 >:7M8Q:;
G=Q49MQ9E

M0 Y455 L1 711) =%(6 5.01% %17C507 0(.0 0@1



V #R V

Q576:> =< >:MG98P: :9?CO:Q: 7=O:G5O:4 =Q <8O7 H]F HK#
=< 9?: 9=9MOF 84 O=S:> 9?MQ 9?: MP:>M@: Q576:> <=> 71-1%.5

:UN:>87:Q94E B?C 9?84 4?=5O; 6: 84 Q=9 GO:M>F 659
9?84 MQ=7MO=54 >:45O9 ;=:4 Q=9 MO9:> 9?: 7M8Q <8Q;8Q@4
=< 9?: >:4:M>G? M9 9?84 49M@:E

KEWr 0M@Q:98G MQ; -=Q;5G987:9>8: 0:9?=;4
0M@Q:98G 495;8:4 ?MP: G?8:<OC 6::Q 7M;: =Q

45NN=>9:; Q8GT:O GM9MOC494E #:OS==; ?M4 8QP:498@M9:;
9?: 7M@Q:98G N>=N:>98:4 =< M Q8GT:O =Q 48O8GM GM9MOC49
;5>8Q@ :9?CO:Q: M;4=>N98=Q coV]d E $?: 8QP:498@M98=Q
SM4 GM>>8:; =59 =P:> M >MQ@: =< 9:7N:>M95>:4F S89?
>:45O94 4878OM> 9= 9?=4: >:N=>9:; 6C =9?:> S=>T:>4E
&9 ]p- MOO 9?: M;4=>N98=Q 9==T 9?: M44=G8M98P: <=>7F 659
M4 9?: 9:7N:>M95>: SM4 >M84:; 9?: N>=N=>98=Q =<
;844=G8M98P:OC M;4=>6:; :9?CO:Q: 8QG>:M4:;E &9 K\p-
9?: Q576:> =< 6=Q;4 N:> 7=O:G5O: =< :9?CO:Q: M;4=>6:;
SM4 MNN>=U87M9:OC 9?>:: MQ; M9 9?: 4M7: 9:7N:>M95>: Yoq
=< 9?: M;4=>6M9: SM4 >:7=PM6O: 6C ?C;>=@:QE $?: PMO5:
=< 9?>:: <=> 9?: Q576:> =< 6=Q;4 N:> 7=O:G5O: SM4
:UNOM8Q:; 6C N=495OM98Q@ M G:>9M8Q M7=5Q9 =< N=OC7:>84M98=Q
MQ; -V- 6=Q; >5N95>:E #:OS==; SM4F ?=S:P:>F =< 9?:
=N8Q8=Q 9?M9 M9 9?84 9:7N:>M95>: 9?: ;:@>:: =< ;844=G8M98=Q
=< 9?: :9?CO:Q: SM4 47MOOE

<1.7C%161)07 (= 0@1 ;()2C;04-40F (= 610.5



V JO V

<8O74 @.-1 L11) 6.21 LF ªS:89:>8Q@F ?=O:4 F .)2 [.)

/::>;:Q cXOd x J@1F .27(%L12 10@F51)1 () 1-./(%.012

989MQ857 <8O74 MQ; <=5Q; M O8Q:M> <MOO 8Q G=Q;5G98P89C
S89? 9?: M7=5Q9 =< :9?CO:Q: M;4=>6:;E $?: G=Q;5G98P89C
<MOO 8Q;8GM9:; 9?M9 :MG? 7=O:G5O: =< :9?CO:Q: <=>7:;
<=5> 6=Q;4 S89? 9?: 45><MG:F M@M8Q 8Q;8GM98Q@ 9?:
>:MG98=Q

-R/8E l t -/¦Z-/ § / § /"H M M 0 "

$?: <5OO G=P:>M@: =< :9?CO:Q: M7=5Q9:; 9=
(E\Y U H]oY 7=O:G5O:4kG7oF 659 M9 M G=P:>M@: =< >=5@?OC

HY =]EX\ U H] 7=O:G5O:4kG7o 9?: O8Q:M> G=Q;5G98P89C V
G=P:>M@: @>MN? 6:@MQ 9= ;:G>:M4: 8Q 4O=N:E $?84
;:G>:M4: 8Q 9?: >M9: =< <MOO =< G=Q;5G98P89C 8Q;8GM9:;
9?M9 <:S:> 6=Q;4 S:>: 6:8Q@ <=>7:; N:> 7=O:G5O: =<
:9?CO:Q: M;4=>6:;F 8Q;8GM98Q@ N=4486O: M;4=>6:; 4N:G8:4
45G? M4

G?W
-/KVV-/K => n

$?:4: >:45O94 MNN:M> 9= 8Q;8GM9: M <5>9?:>
49M@: 8Q 9?: M;4=>N98=Q N>=G:44E &<9:>>;844=G8M98P:
M;4=>N98=Q ?M4 =GG5>>:; 89 84 N=4486O: 9?M9 :9?CO:Q:
.27(%L7 4) 0@1 .77(;4.04-1 =(%6 () 0@1 %16.4)4)& /.4%7

=< 74017 J@47 /(70C5.01 47 7CL70.)04.012 LF 0@1

%17C507 (= 4)=%.+%12 70C2417 (= .27(%L12 7/1;417 



V #" V

"b Z M)=%.+P12 J1 9?=;4
J@1 6.a(%40F (=E 0@171 70C2417 @.-1 L11)

GM>>8:; =59 =Q 45NN=>9:; GM9MOC494E &O9?=5@? 89 84
TQ=SQ 9?M9 M;4=>N98=Q =Q MQ :PMN=>M9:; <8O7 GMQ ;8<<:>
<>=7 M;4=>N98=Q =Q M 45NN=>9:; GM9MOC49F 89 84 498OO
N=4486O: 9= ;>MS 4=7: @:Q:>MO G=QGO548=Q4 <>=7 9?: 8Q<>Mg
>:; 495;8:4 S?8G? GMQ 6: >:OM9:; 9= 9?: N>:P8=54 Y(%T

=Q :PMN=>M9:; <8O74E
.8GT:>8Q@ MQ; "GT49>=7 coKd ?MP: 495;8:; 9?:

M;4=>N98=Q =< :9?CO:Q: =Q >?=;857 MQ; 9?:C N>=N=4:
9?: 7:G?MQ847 <=> 9?: M;4=>N98=Q =< :9?CO:Q: 9= 6:

02:G. K-K/J § - # -
659 9?:C <8Q; 9?: M;4=>6:; 4N:G8:4 >:MG9 >:M;8OC S89?
?C;>=@:Q

- # - § W/K GK?J
$?:C S:>: 5QM6O:F ?=Uo:P:>F 9= 8;:Q98<C 9?: M;4=>6:;
4N:G8:4 N>:4:Q9E

A899O:F #?:NNM>;F MQ; 2M9:4 coWd ?MP: 495;8:;
:9?CO:Q: M;4=>N98=Q =Q NMOOM;857 MQ; Q8GT:O 45NN=>9:;
=Q N=>=54 48O8GM @OM44E (Q NMOOM;857 9?:C <=5Q;
:P8;:QG: <=> -m/ 49>:9G?8Q@ <>:a5:QG8:4 =< 6=9? =O:<8Q8G
MQ; NM>M<<8Q8G -VL 6=Q;4E $?:C 9?:>:<=>: N=495OM9:;
9?: :U849:QG: =< 6=9? 4M95>M9:; 4N:G8:4 MQ; 4N:G8:4
45G? M4

.)2 OV 7 = JM M



V #A V

(Q Q8GT:O M 4878OM> 4895M98=Q SM4 :P8;:Q9F S89?
N>:;=78QMQ9OC 4M95>M9:; 4N:G8:4E #8QG: 9?: GM>6=Q 9=
?C;>=@:Q >M98= SM4 <=5Q; 9= 6: M6=59 HwH 9?:C 45@@:49:;
9?M9 6>8;@:; MQ; =9?:> G=7NO:U 4N:G8:4 M>: N>:4:Q9F 7C;@

M4 / - L
GV{Yl G .)2 [

O k ©
 8  8  8

"U9:Q48P: 495;8:4 =< M;4=>N98=Q 548Q@ 8Q<>Mg
>:; 4N:G9>=4G=NC ?MP: 6::Q GM>>8:; =59 6C "84G?:Q4 MQ;
?84 M44=G8M9:4 cXXdE $?:8> >:45O94 M>: >=5@?OC 8Q
MGG=>;MQG: S89? 9?=4: =< D:QT8Q4 MQ; ,8;:MO MQ; =9?:>
S=>T:>4E (O:<8Q8G -V/ <>:a5:QG8:4 M>: ;:9:G9M6O:F 659
9?: 8Q9:Q489C =< 9?: NM>M<<8Q8G -V/ <>:a5:QG8:4 8Q;8GM9:;
9?M9 9?: M;4=>6:; 4N:G8:4 M>: Q=9 S?=OOC =O:<8Q8GF
MO9?=5@? 9?: -k/ >M98= 84 M@M8Q <M8>OC GO=4: 9= 5Q89CE

$?: 7M8Q N=8Q9 =< ;84M@>::7:Q9 S89? N>:P8=54
S=>T O8:4 8Q 9?: :<<:G9 =< ?C;>=@:QE &9 WYp- @M4VN?M4:
?C;>=@:Q >MN8;OC >:7=P:; =O:<8Q8G -V/ <>:a5:QG8:4F
8Q;8GM98Q@ 9?M9 >:M;C ?C;>=@:QM98=Q =< MQC MG:9CO8Q8G
G=7NO:U:4 SM4 =GG5>>8Q@F MO9?=5@? 89 SM4 Q=9 GO:M>
S?:9?:> 9?: 4N:G8:4 S:>: >:7=P:; <>=7 9?: 45><MG: 9= 9?:
@M4 N?M4:E $?84 84 8Q M@>::7:Q9 S89? 9?: >:45O94 =<
:UN:>87:Q94 =Q <8O74 H]F HHF MQ; HW M4 4?=SQ 8Q <8@4E JF
[F MQ; IE &;78448=Q =< ?C;>=@:QF :89?:> VO=Q: =>
S89? :9?CO:Q: @8P:4 >84: 9= >MN8; >:7=PMO =< G?:784=>6:;



V JX V

:9?CO:Q: <>=7 9?: 45><MG:E
$?: 4895M98=Q 7MC 6: 4577:; 5N 9?:>:<=>: .7

<=OO=S4E B?:Q :9?CO:Q: 84 M;7899:;F 9= . 7:9MO 45G? .7

Q8GT:OF NMOOM;857F => >?=;857F 9?: 7=O:G5O:4 ;844=G8M9:
9= @8P: MQ M;4=>6:; 4N:G8:4 NO54 9S= M;4=>6:;
?C;>=@:Q M9=74E $?:4: M9=74 7MC 6: >:7=P:; 6C >:MG98=Q
S89? @M4VN?M4: :9?CO:Q:E $?84 M;4=>N98=Q N>=G:44
>:a58>:4 @>=5N4 =< <=58b 489:4R S?:Q 9?:4: @>=5N4 6:G=7:
Q= O=Q@:> MPM8OM6O: M;4=>N98=Q =< :9?CO:Q: N>=6M6OC
=GG5>4 =Q ;=56O: 489:4 S89?=59 ;844=G8M98=QE

&;78448=Q =< ?C;>=@:Q 9= 9?: GM9MOC49 GMQ
G=QP:>9 ;844=G8M98P:OC M;4=>6:; 4N:G8:4 8Q9= 9?:
M44=G8M98P: <=>7w

-K/KcMd § /Kc@d l Z %K/XcMd
$?84 N>=G:44 GMQ N>=6M6OC @= M <5>9?:> 49M@: MQ; @8P:
>84: 9= @M4VN?M4: :9?MQ:w

(/F k © § /=k P l o - UK XcMd Kc@d K Jc@d
$?: N>:G84: QM95>: =< 9?: ;844=G8M98P:OC

M;4=>6:; :9?CO:Q: 84 Q=9 GO:M>E &O9?=5@? 9:>7:;
fMG:9CO8Q8Gf G=7NO:U:4 6C 1::GT 89 4::74 ;=569<5O
S?:9?:> 9?:C ;= ?MP: 9?: 49>5G95>: =< M44=G8M98P:OC
M;4=>6:; MG:9CO:Q:F P8yw

-/¦b-/

?.5;C5.04()7 (= 0@1 4)404.5 @1.0 (= .27(%/04() (= 10@F51)1



V #I V

M44578Q@ 9?: G=7NO:U 9= 6: 8Q 9?: <=>7 M6=P: ?MP: L11)

5Q45GG:44<5O cXod MQ; 89 MNN:M>4 <>=7 9?84 9?M9 9?:
G=7NO:U:4 ?MP: 9?: <=>7 /-l -/ => 4878OM> 49>5G95>:4E

4 4$?84 G=QGO548=Q 84 MO4= 45NN=>9:; 6C 9?: >:45O94 =< 9?:
8Q<>MV>:; S=>TE

B?:Q =Q: G=Q48;:>4 9?: >:45O94 =< 9?84 >:4:M>G?
8Q G=Qe5QG98=Q S89? 9?: 7M@Q:98GF G=Q;5G987:9>8:F MQ;
8Q<>MV>:; 8P:498@M98=Q4 9?: <=OO=S8Q@ N=44868O898:4
:7:>@:E

HdE $?: :9?CO:Q: S?8G? GMQ 6: >:7=P:; <>=7
9?: 45><MG: 6C ?C;>=@:Q 7MC 6: 4895M9:; =Q M
NM>98G5OM> G>C49MO <MG: S?8G?F 6C P8>95: =< 894
8Q;8P8;5MO M9=78G 4NMG8Q@F M;4=>64 :9?CO:Q: 8Q M
>:MG98P: <=>7E &4 49M9:; :M>O8:> cNM@: XJdF
1::GT <=5Q; 9?M9 M>@=QV:PMN=>M9:; <8O74 ?M;
:Q?MQG:; MG98P89C 9=SM>;4 :9?CO:Q: ?C;>=@:QM98=Q
G=7NM>:; S89? <8O74 :PMN=>M9:; 5Q;:> PMG557E <
9?: 45NN=4:;OC MG98P: NOMQ: 84 N>:<:>:Q98MOOC
:UN=4:; c9?: cOO(d NOMQ: 8Q 1::GTj4 >:4:M>G?d 9?84
G=5O; MGG=5Q9 <=> 9?: :Q?MQG:; MG98P89CE

KdE -?:784=>N98=Q =< :9?CO:Q: =GG5>4 =Q
@>=5N4 =< <=5> 489:4 6C M ;844=G8M98P: 7:G?MQ847
5Q98O Q= <5>9?:> @>=5N4 =< <=5> 489:4 >:7M8QF S?:Q
9?: .27(%/04() (;;C%7 LF .) .77(;4.04-1 61;@.)476



V ## V

=Q ;5MO 489:4E 9 84 9?84 M44=:8M98P:OP M;4=>6:;
:9?CO:Q: S?8G? 84 >:MG98P: S89? ?C;>=@:QE

Wdx /8: 45><MG: 489:4 :U?8689 M OM>@: >MQ@:
=< :Q:>@8:4 MQ; 9?: N>:G84: G=Q<8@5>M98=Q =< 9?:
M;4=>6:; 4N:G8:4 84 ;:9:>78Q:; 4=O:OC 6C 9?:
:Q:>@C =< 9?: 489:4 =Q S?8G? 9?: :9?CO:Q: 84

M;4=>6:;E $?: M>@57:Q9 9?:Q <=OO=S4 9?M9 =QOC
:9?CH8Q8G 4N:G8:4 M;4=>6:; S89? M G:>9M8Q G=Qg
<8@5>M98=Q M>: 4564:a5:Q9OC >:MG98P: S89? ?C;>=@:QE

x"MG? =< 9?:4: 9?:=>8:4 ?M4 6::Q :UM78Q:; 8Q
95>QF 659 M <=5>9? N=44868O89C >:a58>:; 9= 6: :UM78Q:;
6:<=>: <5>9?:> S=>T G=5O; 6: GM>>8:; =59E $?84 SM4 9?:
N=44868O89C 9?M9 9?: M;4=>6:; :9?CO:Q: SM4 >:7=P:; <>=7
9?: 45><MG: 6C 7=O:G5OM> :UG?MQ@: >M9?:> 9?MQ 6C
?C;>=@:QM98=QE

KEYE "UG?MQ@: F
`9 G=5O; 6: N=4486O: <=> 9?: M;4=>6:; :9?CO:Q:

9= :UG?MQ@: S89? @M4VN?M4: :9?CO:Q: MQ; <=> M >:;5G98=Q
=Q 9?: Q576:> =< :9?CO:Q:V-OX 7=O:G5O:4 =Q 9?: <8O7
45><MG: 9= =GG5> 6C 9?84 7:G?MQ847E $?: <8>49 :UN:>87:Q9
=Q <8O7 HW SM4 GM>>8:; =59 9= 9:49 9?84 ?CN=9?:484E
$?: <8O7 SM4 G=P:>:; S89? :9?CO:Q:V-OX M4 ?M4 6::Q
;84G544:; MQ; 9?:Q 9?: GM9Mo49 P:44:O SM4 :PMG5M9:;F



V J[ V
 = <MOO 8Q G=5Q9 >M9: SM4 =64:>P:; =Q N57N8Q@ <=> M6=59
W] 78Q59:4F 8Q;8GM98Q@ 9?M9 9?: :9?CO:Q: SM4 8>>:P:>486OC
G?:784=>6:;E QMG98P: :9?CO:Q: SM4 9?:Q M;7899:; 9=
9?: GM9MOC49 P:44:O 9= M N>:445>: =< KYE]77E $?:
G?MQ@: 8Q G=5Q9 >M9: S89? 987: 84 4?=SQ 8Q <8@E \E 9
GMQ 6: 4::Q 9?M9 9?:>: SM4 Q:@O8@86O: :UG?MQ@:E <
:UG?MQ@: 9==T NOMG: 89 =QOC M7=5Q9:; 9= (+ =< 9?:
M;4=>6:; :9?CO:Q:F MQ; 8Q P8:S =< 9?: :>>=>4 8Q 9?:
G=5Q98Q@ 9:G?Q8a5: cM6=59 E=% 89 84 ;=569<5O S?:9?:>
9?84 47MOO <MOO GMQ 6: G=Q48;:>:; 9= 6: 48@Q8<8GMQ9E

4=9=N8G :UG?MQ@: 6:9S::Q -@/eo MQ; ?M4
6::Q 495;8:; 6C M <:S S=>T:>4 cXJFX[dE $?:8>
:UN:>87:Q94 S:>: G=QG:>Q:; S89? -K/oV-K3o :UG?MQ@: =P:>
M Q8GT:O GM9MOC49 S89? 6=9? >:MG9MQ94 8Q898MOOC 8Q 9?:
@M4 N?M4:E $?:C <=5Q; M G:>9M8Q ;:@>:: =< :UG?MQ@:
C8:O;8Q@ 78U:; ;:59:>=V:9?CO:Q: N>=;5G94E $?:
7:G?MQ847 M4 N=495OM9:; 84 8Q898M9:; 6C 9?: ;844=G8M98P:
M;4=>N98=Q =< =Q: =< 9?: 4N:G8:4w

-"30 @ d 3 - ¦ - 3 § 3 § 3
&44=G8M98P:OC M;4=>6:; :9?CO:Q: GMQ 9?:Q >:MG9 S89?
9?: ;:59:>857 M9=74 9= <=>7 9?: f?MO<V?C;>=@:QM9:; 49M9:f
#$%&

-/u ]/= § 3 l bx -0Vl -/V3
M " " M " "

& 487NO: 8Q9:>G?MQ@: 6:9S::Q M;eMG:Q9OC M;4=>6:; 4S:G8:4



V J\ V

GMQ 9?:Q =GG5>w
-/Nl -/=3 § -/NZV-/N -/N l -/3 § -/. l -/>ro o o | o | B |

:9GE #564:a5:Q9 ;:4=>N98=Q =< 9?: =O:<8Q8G 4N:G8:4
GMQ @8P: >84: 9= NM>98MOOC ;:59:>M9:; =O:<8Q4 8Q 9?:
@M4 N?M4:E &O9?=5@? 9?84 7:G?MQ847 84 <:M486O:F 89
>:a58>:4 9?: M;4=>N98=Q =< 6=9? 4N:G8:4 =Q 9?: 45><MG:E
<F ?=S:P:>F =Q: =< 9?: OM6:OO:; 4N:G8:4 c S?:9?:>
OM6:OO:; S89? ;:59:>857 => GM>6=QVHXd =GG5N8:4 9?:
S?=O: 45><MG: 9?:Q 9?: :UG?MQ@: N>=G:44 GMQQ=9 =GG5>E
$?84 S: 6:O8:P: 9= 6: 9?: >:M4=Q <=> 9?: M64:QG: =<
:UG?MQ@: M4 9?: :UN:>87:Q9 =Q <8O7 HW 4?=S:;E 9
4?=5O; 6: Q=9:; 9?M9 9?: 7:G?MQ847 =59O8Q:; M6=P: 84
<=> 84=9=N8G :UG?MQ@:F S?:>:M4 9?: 7:G?MQ847 =< 8Q9:>:49
8Q 9?84 S=>T 84 7=O:G5OM> :UG?MQ@:E /=S:P:> 89 S=5O;
4::7 9?M9 6=9? <=>74 =< :UG?MQ@: GMQ =GG5> 6C 9?: 4M7:
7:G?MQ847E

$?: <MG9 9?M9 ?C;>=@:QM98=Q =< 4=7: =< 9?:
M;4=>6:; 4N:G8:4 S8OO 498OO =GG5> c4:: <8@E Id GMQ
6: :UNOM8Q:; =Q 9?: 6M484 =< 9?:>: 6:8Q@ M Q576:> =<
PMGMQ9 489:4 S?8G? M>: GMNM6O: =< M;4=>68Q@ ?C;>=@:Q
659 S?8G? M>: Q=9 MPM8OM6O: 9= :9?CO:Q: <=> 49:>8G
>:M4=Q4E ,:MG98=Q S8OO 9?:Q =GG5> 6:9S::Q M;4=>6:;
:9?CO:Q: MQ; M;4=>6:; ?C;>=@:QE



JI

KEJE &>@=QV"PMN=>M9:; )8O74
&4 ?M4 6::Q ;:4G>86:; M9 9?: 6:@8QQ8Q@ =<

9?84 -?MN9:>F 89 ?M4 6::Q 4?=>Q cId 9?M9 =Q MQ M>:MV
<=>VM>:M 6M484 <8O74 :PMN=>M9:; 8Q MQ M97=4N?:>: =< MQ
8Q:>9 @M4 N=44:44:; <8P: 987:4 9?: MG98P89C 9=SM>;4
:9?CO:Q: ?C;>=@:QM98=Q =< <8O74 :PMN=>M9:; 5Q;:> PMG557F
1::GT GOM87:; 9?M9 9?84 :Q?MQG:; MG98P89C SM4 ;5: 9=
N>:<:>:Q98MO :UN=45>: =< 9?: cOO(d Q8GT:O NOMQ:E

SM4 GM>>8:; =59 S89? 9?: GM9MOC49 P:44:O MQ; 45649>M9:

9?: <8O74 S:>: :UN=4:; 9= :9?CO:Q:V-OX 8Q M 7MQQ:>
8;:Q98GMO S89? 9?M9 :7eeO=C:; <=> <8O74 H]F HHF MQ; HWE
$?: >:45O94 =< 9?: :UN:>87:Q94 GM>>8:; =59 =Q 9?:4:
<8O74F HY MQ; H\F M>: 4?=SQ 8Q $M6O:4 I MQ; $?:

$= :UM78Q: 9?84 9?:=>C M 4:>8:4 =< :UN:>87:Q94
SM4 GM>>8:; =59 =Q Q8GT:O <8O74 :PMN=>M9:; 8Q MQ
M97=4N?:>: =< M>@=Q M9 O7>Q N>:445>:E $?: :PMN=>M98=Q

M9 M 9:7N:>M95>: =< V[\p-E )=OO=S8Q@ =Q :PMN=>M98=QF

>:45O94 M>: 4577M>84:; 6:O=S 8Q $M6O: HX
$M6O: OX

!=O57:
cG7o77d

 576:>
)8O7 &;7899:; &;4=>6:; -=P:>M@: -=P:>M@:

!=O57:
cG7 77d
KKEY [J

)MOO 8Q
-=5Q9
,M9:

HY X\EI A! WW
H\ b YXEJ HXJ [W WW



V [] V
-=P:>M@: Q5S` 1M4:; =Q 9?:>: 6:8Q@  88 U R^c 74017]6& 

8H-=P:>M@: cKdw 1M4:; =Q 9?:>: 6:8Q@ K U HFII U H] 489:4
N:> 78OO8@>M7E

99MNN:M>4 <>=7 9?:4: >:45O94 9?:>:<=>: 9?M9
M>@=QV:PMN=>M9:; <8O74 ;= ?MP: >=5@?OC ;=56O: 9?: M>:M
=< 9?: <8O74 N>:NM>:; 5Q;:> PMG557E  #)7 =< 9?:
:9?CO:Q:V-OX M;7899:; 9= <8O7 HY SM4 M;4=>6:;F 8Q;8GM98Q@
<5OO G=P:>M@:F 659 9?: O=S PMO5: <=> 9?: G=P:>M@:F W\
GMQ 6: :UNOM8Q:; 6C M44578Q@ N=84=Q8Q@ =< 9?: <8O7
=S8Q@ 9= 894 P:>C O=S S:8@?9 cIE\7@dE 9 84 TQ=SQ
9?M9 ;5>8Q@ <8O7 :PMN=>M98=Q 9?: 8Q898MO 7:9MO ;:N=489:;
:U:>94 M @:99:>8Q@ MG98=Q S89?8Q 9?: GM9MOC49 P:44:O
MQ; M;4=>64 MQC >:48;5MO G=Q9M78QMQ9 @M4:4 N>:4:Q9E
(Q 9?84 6M484 9?: O=S G=P:>M@: 84 a589: <:M486O:E

$?: >:O:PMQ9 <:M95>: =< 9?: >:45O94 =<
:UN:>87:Q94 =Q 9?:4: <8O74F ?=S:P:>F O8:4 8Q 9?: <MOO
8Q 9?: Q576:> =< M;4=>6:; :9?CO:Q:V-OX 7=O:G5O:4E Q
6=9? GM4:4 S89? 6=9? :9?CO:Q:V?C;>=@:Q c<8O7 HYd MQ;
?C;>=@:Q MO=Q: c<8O7 H\d 9?: =64:>P:; <MOO 8Q M;4=>6:;
>M;8=MG98P89C M7=5Q9:; 9= WWqr 9?84 >:45O9 6:8Q@ 8Q
@==; M@>::7:Q9 S89? 9?=4: =69M8Q:; S89? PMG557V
:PMN=>M9:; <8O74 c$M6O: HWdx

$?: >:45O94 =< 9?:4: 9S= :UN:>87:Q94 8Q;8GM9:
9?:>:<=>: 9?M9 M>@=QV:PMN=>MPE:; <8O74 ?MP: M @>:M9:>



Z 3- Z

45><MG: M>:M N:> 78OO8@>M7 9?MQ PMG557V:PMN=>M9:; <8O74F
659 9?:>: 84 Q= ;8<<:>:QG: 8Q 9?:8> MG98P89C <>=7 9?:
N=8Q9 =< P8:S =< 9?: <>MG98=Q =< 9?: <8O7 45><MG: MG98P:
8Q GM9MOC484E (< <8O74 H]F HHF MQ; HW 9?: MG98P:
<>MG98=Q ?M; MQ MP:>M@: PMO5: =< 0ICJ+8 S?8O: 9?: MG98P:
<>MG98=Q =< <8O74 HY MQ; H\ SM4 WWqtZ $?:4: >:45O94
4?=S 9?:>:<=>: 9?M9 NM>98G5OM> G>C49MO <MG: MQ; N>:<:>:Q98MO
=>8:Q9M98=Q =< 9?: <8O7 G>C49MOO89:4 ?M4 Q= :<<:G9 =Q
9?: <>MG98=Q =< 9?: <8O7 45><MG: =Q S?8G? :9?CO:Q: S8OO
>:MG9 S89? ?C;>=@:QE $?: G=QGO548=Q <=OO=S4 9?:>:<=>:
9?M9 9?: <MG9=> S?8G? 8Q<O5:QG:4 9?: MG98P: <>MG98=Q
=< 9?: <8O7 84 9?: 49>5G95>: MQ; G=Q<8@5>M98=Q =< 9?:
M;4=>6:; :9?CO8Q8G 4N:G8:4E &4 49M9:; :M>O8:>F 9?84
GMQ M>84: <>=7 9S= 4=5>G:4 V 9?: 7:G?MQ847 =< 9?: 49:Ng
S84: M;4=>N98=Q N>=G:44F MQ; 9?: 8Q9>8Q48G QM95>: =<
9?: 45><MG:E $= :UM78Q: 9?: <8>49 =< 9?:4: M Q576:>
=< 49M98498GMO :UN:>87:Q94 S:>: GM>>8:; =59E

KE[E #9M98498GMO 0=;:O4 <=> &;4=>N98=Q
$?: :UN:>87:Q9MO 7:9?=; SM4 6M4:; =Q 9?:

>MQ;=7 <8OO8Q@ =< MQ 8;:MO84:; 45><MG: G=Q48498Q@ =<
H]] 489:4E J@1 f45><MG:f SM4 8Q 9?: <=>7 =< M 4a5M>:F
456;8P8;:; 8Q9= H]] 4a5M>:4F :MG? 48;: =< 9?: OM>@:
4a5M>: ?MP8Q@ 9:Q G==>;8QM9:4 <>=7 ] 9= Ix H]]
)C6L1%7Z =%(6 RR 0( 88d Y1%1 6.%T12 () RR 0.L51+01))47



- K, -

6MOO4 MQ; =Q: =< 9?:4: M9 M 987: SM4 4:O:G9:; >MQ;=7OCEF
$?84 Q576:> @MP: 9?: G==>;8QM9: =< 9?: 489: 5N=Q S?8G?
M 7=O:G5O:F => NM>9 =< M 7=O:G5O:F G=5O; 6: fM;4=>6:;fE
)=> ;=56O:V489: M;4=>N98=Q 9?: =9?:> G==>;8QM9: M;eMG:Q9
9= 9?84 <8>49 G==>;8QM9: SM4 4:O:G9:; 6C M 4878OM>
N>=G:;5>: 8QP=OP8Q@ 9?: Q576:>4 <>=7 ] 9= [ M4 4?=SQw

L [ =O
@ H
 W K

"Q; :<<:G94 S:>: :O878QM9:; 6C G=Q48;:>8Q@ 9?:
45><MG: 9= 6: 8Q 9?: <=>7 =< M 9=>54F 4= 9?M9 9?: 9=N
:;@: SM4 fM;eMG:Q9f 9= 9?: 6=99=7 :;@:F MQ; 9?: 9S=
48;:4 S:>: 4878OM>OC G=Q98@5=54E (Q 9?84 6M484 9?:QF
9?: <=5> G=>Q:> 489:4 S:>: Q:M>:49 Q:8@?6=5>4 M4 4?=SQw

II ]I
I] ]]

S?:>: ]] 7M>T:; 9?: N=4898=Q =< 9?: 6=99=7 O:<9V?MQ;
489:E

$?: >:45O94 =69M8Q:; S89? 9?84 9CN: =<
GMOG5OM98=Q ;:N:Q; =Q 9?: 7=;:O G?=4:Q <=> 9?: M;4=>N98=Q
N>=G:44E $?: <8>49 7=;:O G?=4:Q SM4 <=> M;4=>N98=Q
=< :9?CO:Q: 7=O:G5O:4 =Q <=5> 489:4F 9?84 4875OM98Q@
9?: ;844=G8M98P: M;4=>N98=Q N>=G:44w

-K/X § X 8  8K-K/N § K 8/
$2 7(%( () Y.7 . 55(Y12 0( 0.T1 \\5.;1 ()5 - ()



m [W V

/.4%7 (= ^@(%4e()0.5^ (% ^-1%04;.5^ 74017Z Y40@ )(

24.&().5 M;4=>N98=QE J@1 0Y( ?C;>=@:Q .0(67 Y1%1

M;4=>6:; =Q 489:4 M;eMG:Q9 9= 9?: 489:4 GM>>C8Q@ 0@1 0Y(

GM>6=Q M9=74 4= 9?M9 9?: M;4=>6:; :Q989C 9==T 9?: =(%6

=< M 4a5M>:E (Q 9?84 6M484 9?: >:45O94 @8P:Q 8Q J.L51

HY S:>: =69M8Q:;E
$M6O: HW

-=P:>M@:
E

-K/o 7=O:G5O:4 M;4=>6:; K] MI=

!MGMQ9 NM8>4 =< 489:4 & H\q
!MGMQ9 48Q@O: 489:4 K ,=8

`< S: M4457: 9?M9 M44=G8M98P: M;4=>N98=Q =<
:9?CO:Q: GMQ =GG5> =Q 9?: PMGMQ9 NM8>4 =< 489:4F .)2

9?M9 89 84 9?84 :9?CO:Q: S?8G? 84 >:MG98P: S89?
?C;>=@:QF 9?:Q 9?: <>MG98=Q =< 9?: M;4=>6:; 7=O:G5O:4
S?8G? 84 >:7=PM6O: 6C ?C;>=@:Q 84 IkKI ¦ WHqx

$?: 4:G=Q; 7=;:O :7NO=C:; MOO=S:; <=> 0@1

N>=G:44 =< 4:O<V?C;>=@:QM98=QE &<9:> 4M95>M98=Q (=

9?: 45><MG: S89? :9?CO:Q: M;4=>6:; =Q <=5> 489:4 .7

217;%4L12 =(% 0@1 =4%70 6(215 0@1 @F2%(&1) .0(67 Y1%1

%16(-12 4) /.4%7 LF . %.)2(6 /%(;177 =C%0@1% =(C%+

7401 .27(%/04() Y.7 GM>>8:; (C0Z 0(&10@1% Y40@ %16(-.5

(= /.4%7 (= @F2%(&1) .0(67Z C)045 ()5F /.4%7 (= 74017



V [ " -

MQ; 48Q@O: 489:4 >:7M8Q:;E "9?CO:Q: SM4 9?:Q MOO=S:;
9= M;4=>6 =Q NM8>4 =< 489:4 6C M >MQ;=7 N>=G:44 C)045

9?: 45><MG: SM4 G=7NO:9:OC 4M95>M9:;E $?: >:45O94 <=>
9?84 7=;:O M>: @8P:Q 6:O=S 8Q $M6O: HJ E

$M6O: HJ
-=P:>M@:

3844=G8M98P:OC M;4=>6:; -@/o 7=O4E KY
&44=G8M98P:OC M;4=>6:; 7=O4E H[ W
 576:> =< 84=OM9:; / M9=74 J Jq
 576:> =< PMGMQ9 48Q@O: 489:4 H] H]q

(Q 9?84 6M484 9?: G=P:>M@: =< 9?: 45><MG: 6C
:9?CO:Q: 84 < 89 84 M@M8Q M4457:; 9?M9 =QOC
9?: M44=G8M98P:OC M;4=>6:; :9?CO:Q: 84 >:MG98P: S89?
?C;>=@:QF 9?: <>MG98=Q =< 9?: M;4=>6:; @M4 S?8G? 84
>:7=PM6O: 84 X]EYq_

$?: 9?8>; 7=;:O M;=N9:; SM4 P:>C 4878OM> 9=
9?: 4:G=Q;F 659 M;4=>N98=Q =< :9?CO:Q: SM4 MOO=S:; 9=
9MT: NOMG: 8Q MQC G=Q<8@5>M98=QF 8QGO5;8Q@ O8Q:M>
M>>MQ@:7:Q9 =< 9?: -K/K >:48;5: MQ; 9?: 9S= ?C;>=@:Q
M9=74E (Q 9?84 6M484 9?: <8@5>:4 4?=SQ 8Q $M6O: H[
S:>: =69M8Q:;E



Z 3_ Z

$M6O: H[n
?(-1%.&1

3844=G8M98P:OC M;4=>6:; 7=O4E KK " )7

&44=G8M98P:OC M;4=>6:; -K/o 7=O4E HJ 0,5

4=OM9:; / M9=74 H] H]5
!MGMQ9 48Q@O: 489:4 HX N N7

$?: 45><MG: G=P:>M@: 84 9?:>:<=>: [Jpk¢ MQ; .,5)7

=< 9?: M;4=>6:; :9?CO:Q: 84 >:7=PM6O:E
.>=7 G=Q48;:>M98=Q =< 9?:4: <8@5>:4 89 84 P:>C

;8<<8G5O9 9= ;:G8;: 5Q:a58P=GMOOC 6:9S::Q 9?: 9?>::
N=495OM9:; 7:G?MQ8474E $?: >:45O94 =69M8Q:; 4?=5O; 6:
G=7NM>:; S89? 9?=4: =69M8Q:; 8Q E;@@ 6C D:QT8Q4 MQ;
,8;:MO cW[dZ (Q 9?: :P8;:QG: =< P=O57:9>8G 7:M45>:7:Q94
9?:C G=QGO5;:; 9?M9 \WrXF9= =wo 9?: 45><MG: M;4=>6:; :9?CO:Q:F
S?8O: \ E W =< 9?: 45><MG: G=Q4849:; =< NM8>:; 489:4
S?8G? S:>: GMNM6O: =< M;4=>68Q@ ?C;>=@:QF 659 Q=9
:9?CO:Q:E $?: >:7M8Q8Q@ \EWk_ =< 9?: 45><MG: SM4 8Q
9?: <=>7 =< 48Q@O: 489:4 8QGMNM6O: =< M;4=>N98=QE $?:C
MO4= GM>>8:; =59 49=G?M498G GMOG5OM98=Q4 4878OM> 9=
9?=4: ;:4G>86:; M6=P:E J@1 >:45O94 =69M8Q:; LF f1)T4)7

MQ; ,E8;:MO S:>:w
3844=G8M98P:OC M;4=>6:; -K/X [\o
[.;.)0 /.4%12 74017 A]g\

[.;.)0 74)&51 74017 8=h



V [J V

9?54 @8P8Q@ @==; M@>::7:Q9 S89? :UN:>87:Q9E
9 S8OO 6: 4::Q 9?:>:<=>: 9?M9 Q=Q: =< 9?:4:

9?:=>8:4 @8P:4 @==; M@>::7:Q9 S89? =5> :UN:>87:Q9MO
>:45O94E $?: PMO5: <=> 9?: MG98P: :9?CO:Q: <>MG98=Q
=69M8Q:; S89? =5> <8>49 7=;:O cWHord 84 N:>?MN4 9?:
6:49 PMO5:F 659 9?M9 NM>98G5OM> 7=;:O 8@Q=>:4 9?:
N?:Q=7:Q=Q =< 4:O<V?C;>=@:QM98=QE $MT8Q@ 9?84 <MG9=>
8Q9= G=Q48;:>M98=Q 6=9? 7=;:O4 9S= MQ; 9?>::F MQ; ,8;:MOH4
>:45O94F ;= Q=9 @8P: 9?: G=>>:G9 PMO5: &44578Q@ 9?M9
:9?CO:Q: G=5O; 6: M;4=>6:; =Q 9?: PMGMQ9 NM8>:; 489:4
8Q ,8;:MOH4 7=;:O 9?: >:7=PMO =< 9?84 :9?CO:Q: S8OO
=QOC M7=A8Q9 9= ! )7 =< 9?: 9=9MO M;4=>N98=QE

$?: 489: M>>MQ@:7:Q9 :7NO=C:; 6C 54 84 MQ
M>>MC M< 4a5M>:4 MQ; 9?:>:<=>: G=>>:4N=Q;4 9= 9?: cH]]d
Q8GT:O NOMQ:E Q M >MQ;=7OC =>8:Q9:; Q8GT:O <8O7 89
84 9= 6: :UN:G9:; 9?M9 =9?:> NOMQ:4 45G? M4 9?: cOO(d
MQ; 9?: c8OOd S8OO 6: :UN=4:; 9= 9?: @M4 N?M4:E
38<<:>:Q9 NMGT8Q@ M>>MQ@:7:Q94 M>: 9?:>:<=>: N=4486O:
=Q 9?: =9?:> G>C49MO NOMQ:4 MQ; 9?84 894:O< 84 6=5Q; 9=
O:M; 9= ;8<<:>:Q9 PMO5:4 <=> 9?: ;:@>:: =< G=P:>M@: MQ;
9?: MG98P: N>=N=>98=Q =< 9?: M;4=>6:; 4N:G8:4E n8n?:
>:45O94 =< ªS:89:>8Q@ cXOd ;= 8Q;8GME9: ?=S:P:> 9?M9 M
;8<<:>:Q9 7=;: =< M;4=>N98=Q 4:94 8Q M4 9?: ;:@>:: =<
:9?CO:Q: G=P:>M@: 8QG>:M4:4E Q G=QQ:G98=Q S89? 9?84



` 33 Z

9?:=>C 89 84 =< 8Q9:>:49 9= G=Q48;:> 9?: ?:M94 =<
M;4=>N98=Q =< ;8<<:>:Q9 N=495OM9:; jQ=;:O4 <=> :9?CO:Q:
M;4=>N98=QE $?: ?:M9 =< M;4=>N98=Q =< :9?CO:Q: =Q
Q8GT:O M9 KWp- 84 Y\ LGMOk7=O: M9 y:>= G=P:>M@: MQ; <MOO4
>MN8;OC 9= M PMO5: =< M6=59 HY LGMOk7=O: <=> M <5OOC
G=P:>:; 45><MG:E (Q 9?: 6M484 =< 9?:4: <8@5>:4 89 84
9= 6: :UN:G9:; 9?M9 4N:G8:4 S89? M ?8@? 8Q898MO ?:M9
=< M;4=>N98=Q S8OO 9:Q; 9= 6: <=>7:; N>:<:>:Q98MOOC =Q
M GO:MQ 45><MG:F S?8O: M4 9?: ;:@>:: =< G=P:>M@:
8QG>:M4:4 9?=4: 4N:G8:4 S89? M O=S ?:M9 =< M;4=>N98=Q
S8OO 9:Q; 9= 6: <MP=5>:;E

$?: ?:M94 =< M;4=>N98=Q =< 9?: ;8<<:>:Q9
7=;:O4F GMOG5OM9:; <=> y:>= G=P:>M@: cHId M>: @8P:Q 6:O=SE

E  ! " # K 8 l O -/]l -/]
O K H
 8  8

v ¦ Wo

E  $" §  8 ¨¨t  8l -/¦4 ! § Z/K v ¦ W
E  ! " §  8 l t  84M>-/l -/= v ¦ KJ

!E  ! " § XQs ¨̈P -/¦ -/
9 H 8  8

§ K 8/ v ¦ KW

!E K-K/X § K 8 l t -/¦4%/
H H 8  8

§  ! % v ¦ H[

9 S8OO 6: 4::Q 9?:Q 9?M9 9?: M44=G8M98P:
7:G?MQ847 cOd MQ; 9?: ;844=G8M98P: 7:G?MQ847c !d =<



i11;T S8OO 6: =.-(C%12Z Y40@ 0@14% @4&@ @1.07Z M9 5(Y

8Q898MO ;(-1%.&17 J@1 ()710 (= 715=+@F2%(&1).04()

cPd S=5O; 6: :UN:G9:; 9= =GG5> M9 8Q9:>7:;8M9: <8OO8Q@
=< 9?: GM9MOC49 45><MG:F M4 ?M4 6::Q =64:>P:;E $?:
48Q@O: 489: 7:G?MQ8474 c` MQ; d S=5O; 6: :UN:G9:;
9= 8QG>:M4: 8Q 87N=>9MQG: M4 9?: 45><MG: 6:G=7:4
4M95>M9:; MQ; 9?: Q576:> =< NM8>:; 489:4 6:G=7:4 O:44E
$?84 S8OO 6: 4::Q 9= 6: 8Q MGG=>;MQG: S89? 9?: <8Q;8Q@4
=< 8Q<>MV>:; 495;8:4 MQ; 9?: G=Q;5G987:9>8G 7:M45>:7:Q94

Q =>;:> 9= :UM78Q: 9?84 9?:=>C 7=>: GO=4:OC
M 4:>8:4 =< :UN:>87:Q94 SM4 ;:P84:; S?8G? >:O8:; =Q
M;4=>N98=Q =; 9?: 7:9MO <8O7 =< 6=9? :9?CO:Q:V-OX MQ;
Q=QVOM6:OO:; :9?CO:Q:E $?:4: :UN:>87:Q94 M>: ;:MO9
S89? 8Q -?MN9:> Wr



V [I V

-/&.$", W

#+,)&-" A(-&$ ( () $/" &-$ !" "$/2A" "
.)2

L  "$ -# () /23,(%" &$ ( 

WEHE #5><MG: A=GM98=Q =< 9?: &G98P: "9?CO:Q:
< 9?: :9?CO:Q: M;4=>6:; OM49 =Q 9?: 45><MG:F

MQ; M7=5Q98Q@ 9= W]P7 =< 9?: 9=9MO M;4=>6:;F 84 8Q;::;
9?: MG98P: NM>9 =< 9?: M;4=>6M9:F 9?:Q 89 4?=5O; 6:
N=4486O: 9= ;:9:G9 9?84 6C M;4=>68Q@ 6=9? :9?CO:Q:V-OX
MQ; Q=QV>M;8=MG98P: :9?CO:Q:E < 9?: 45><MG: 84 <8>49
NM>98MOOC G=P:>:; S89? :9?CO:Q:l-OX MQ; 9?:Q 9?:
>:7M8Q;:> =< 9?: 45><MG: 84 G=P:>:; S89? Q=QVOM6:OO:;
:9?CO:Q:F >:MG98=Q =< 9?: M;4=>6:; :9?CO:Q: S89?
?C;>=@:Q 4?=5O; N>=;5G: Q= ;:G>:M4: 8Q 9?: =64:>P:;
G=5Q9 >M9:F N>=P8;8Q@ 9?M9 9?: :9?CO:Q: M;4=>6:; OM49
G=P:>4 7=>: 9?MQ 0I= =< 9?: 45><MG:E -=QP:>4:OCF
8< 9?: :9?CO:Q:V]HX 84 M;4=>6:; OM49 =Q9= 9?: 45><MG:
9?: <MOO 8Q G=5Q9 >M9: 4?=5O; G=>>:4N=Q; 9= 9?:
<>MG98=QMO G=P:>M@: =< 9?: Q8GT:O 6C 9?: OM6:OO:; <=>7E

,:45O94
M) 0@1 %17C507 &4-1) () 0@1 =(55(Y4)& /.&17



V \] V

8Q 9M6O:4 H\F K]F MQ; KEHF MQ; 4577M>84:; OM9:> 8Q
$M6O: KKF 9?: G=P:>M@: =< 9?: <8O7 6C :9?CO:Q: ?M4

H[M@M8Q 6::Q GMOG5OM9:; =Q 9?: 6M484 7) E1;; Z EI 489:4
N:> 78OO8@>M7E $?: 9=9MO G=P:>M@: =<Z 9?: 45><MG: ?M4
6::Q M4457:; 9= 6: \])7 7) 9?: MPM8OM6O: 489:4 MQ; 9?:
G=P:>M@: =< 9?: <8O7 6C 9?: Q=QVOM6:OO:; :9?CO:Q: ?M4
6::Q ;:>8P:; 6C ;8<<:>:QG:E

`9 SM4 P:>C 87N=>9MQ9 9= :49M6O84? 8Q 9?:4:
:UN:>87:Q94 9?M9 M;4=>N98=Q =< 6=9? <=>74 =< :9?CO:Q:
9==T NOMG:E `Q 9?: GM4: =< 9?: :UN:>87:Q94 =Q <8O74
KH MQ; KK 89 GMQ 6: 4::Q >:M;8OC <>=7 9?: =64:>P:;
G=5Q9 >M9: 9?M9 M;4=>N98=Q =< :9?CO:Q:V-OX =G5>>:;
M<9:> M;4=>N98=Q =< 9?: Q=QVOM6:OO:; :9?CO:Q:F :P:Q
9?=5@? YIE[o c6C ;8<<:>:QG:d =< 9?: 45><MG: SM4
=>8@8QMOOC G=P:>:; S89? 9?: Q=QVOM6:OO:; <=>7E 1C
M G=QP:>4: >:M4=Q8Q@ N>=G:44 89 84 N=4486O: 9= ;:;5G:
9?M9 M;4=>N98=Q =< Q=QVOM6:OO:; :9?CO:Q: =GG5>>:; =Q
<8O7 HI M<9:> M;4=>N98=Q =< :9?CO:Q:V-OXE

&;;898=QMO G=Q<8>7M98=Q =< 9?84 GM7: <>=7
=64:>PM98=Q =< 9?: @M4 N>:445>: ;5>8Q@ M;4=>N98=QE
&<9:> M;78448=Q =< 9?: <8>49 <=>7 =< :9?CO:Q: 9?:
@M4 N?M4: SM4 N57N:; MSMC 9= M >:48;5MO N>:445>: =<
Y U H]mo9=>>E &;78448=Q =< 9?: <8>49 8QG>:7:Q9 =< 9?:
4:G=Q; <=>7 =< :9?CO:Q: N>=;5G:; MQ 8Q898MO >84: 8Q



V \H V
WWNN>:445>: S?8G? 9?:Q <:OO 9= H U H] Vn9=>>F

9?M9 M;4=>N98=Q SM4 =GG5>>8Q@E
8Q;8GM98Q@



V !" V

$M6O: H\
)8O7 HI )8@4E HJ MQ; H[
3:N=4898=Q 9:7N:>M95>: cp-d V[\
)8O7 S:8@?9 c7@d W\E\
 576:> =< 489:4 [Z[W U O(Ho
#NE MG98P89C =< - /oV-OX c7Gk70d ]EHH\
1MGT@>=5Q; G=5Q9 >M9: cGENE7Ed KJH
!=OE -o/oV-O8Z M;7899:; cG>QVo77d J]EY
8Q898MO G=5Q9 >M9: cGENE7Ed HF\X]
!=OE -o/oV-Oo M;4=>6:; cG7Vo77d XXEX

H«Z H\ =E =<7=O:G5O:4 M;4=>6:; HEXJ U H]
CJ7 G=P:>M@: =< <8O76C -K/oV-OX W[x \
!=OE -K/oV-HK M;7899:;
!=OE -K/oV-HK M;4=>6:;
q G=P:>M@: =< <8O7 6C ]KoV]HK XYxKZ

&E )8>49 /C;>=@:QM98=Q )8@E HJ
Q898MO G=5Q9 >M9: cGENE7Ed HF\X]

)MOO 8Q G=5Q9 >M9: XYq
,:MG9MQ94 c77dw "9?CO:Q: YHZW

/C;>=@:Q Y]EW
Q898MO >M9:w 77k78Q IEKY

77k78QkW]7@  8 [ZHY



V \W V

$M6O: H\ cG=Q9Ed
1E #:G=Q; /C;>=@:QM98=Q )8@EH[
Q898MO G=5Q9 >M9: cGENE7Ed \]]

)MOO 8Q G=5Q9 >M9: y:>=
,:MG9MQ94 c77dw "9?CO:Q: Y]E]

/C;>=@:Q Y]E]
Q898MO >M9:w 77k78Q JE]

77k78QkW]7@  8 XEJY

co1C ;8<<:>:QG:F <>=7 \]qd



#-
 !
!)
- 

6
70
1-
,
&
 $

.
.
58

#R
, #- !!)- 
J /,)$+ -(+ 

V K]]]

: ;
&()

< ;

L,,,

K]

A ;: ;<;K]((

+%. 6.%$!8

<;^L -Y



YR
, #- !!)- 
J /,)$+ -(+ 

K]]]A ; P

3

) <;Mt9kd9=+DM K]vE

%,,,D

A ;: ;<;K]H]!
+%. 6.%$!8

3MK 9



V \X V

)8O7 K]
3:N=4898=Q 9:7N:>M95>:
)8O7 S:8@?9 c7@d

,:MG9MQ94 c77dw

Q898MO >M9:w

$M6O: HI
)8@E H\

cp-d V[\
WXEK

"9?CO:Q: KYE]
/C;>=@:Q HKKE]
77k78Q KE[Y
77k78QkW]7@  8 KEXK



#-
 !
!)
- 

6 
+7

0"
 $

 
.
.
58

WY

DA

K]

H]

<;DAK]%,

+%. 6.%$!8

3MK H\



V \Y m

$M6O: K]
3M( ) + >4& 8

3:N=4898=Q 9:7N:>M95>: cp-d V[\
3456 S:8@?9 c7@d KIE]
 576:> =<Z 489:4 YE[\ U H]H}
#NE MG98P89C =< ]KoV]HX c7Gk70d ]E]I]Y
1MGT@>=5Q; G=5Q9 >M9: cGENE7Ed K\H
!=OE 2QA&-2!> M;7899:; cG7W77d XK
!=OE M;4=>6:; c V
$% G=P:>M@: =< <8O7 6C -K/oV-HK HIEYZ
!=OE 2QRN&-2!. M;7899:; cG7W77d H]]
!=OE -o/oV-Oo M;4=>6:; cG7W77d YW rH

H\ =E =<7=O:G5O:4 ME;4=>6:; HZ[Y U H]
)7 G=P:>M@: =< <8O7 6C -@/oV-Oo J]EY
Q898MO G=5Q9 >M9: cGENE7Ed HFJI]

)MOO 8Q G=5Q9 >M9: WXq
,:MG9MQ94 c77dw "9?CO:Q: X[EJ

/C;>=@:Q YKEH
Q898MO >M9:w 77k78Q IZY

77k78QkW]7@  8 IZ\X



./
01
12
/
0

)(
!
3
#
"
(
+
(

4
4
5-

#R
, #- !!)- 
J /,)$+ -(+ 

K]]]A ;

: ;

< ;

%,,,

K]

< ;+, DA

+%. 6.%$!58

3MK 8

/,
)$
+

-(
+ 

6/
5#
5
.
58



V \J m

$M6O: KH
)8O7 KK )8@E K]
3:N=4898=Q 9:7N:>M95>: cp-d V[\
)8O7 S:8@?9 c7@d W\EW

`\ 576:> =<Z 489:4 [EJK U H]
#NE MG98P89C =< -@/oV-Oo c7Gk70d ]E]I]Y
1MGT@>=5Q; G=5Q9 >M9: cGENE7Ed KKH
!=OE -K/oV-HK M;7899:; cG7o77d \WZ]
!=OE -K/oV-HK M;4=>6:; cG7o77d
q G=P:>M@: =<Z <8O7 6C -o/oV-HK YIZ[Z
!=O -"/F V-OX M;7899:; cG7o77d WHZ],  U n
!=OE -K/oV-OX M;4=>6:; cG7o77d KWEJ
S78 7) 7=O:G5O:4 M;4=>6:; ]E[[Y H]
TU G=P:>M@: =< <8O7 6C -o/oV-Oo K]EW
Q898MO G=5Q9 >M9: cGENE7E d [Y]

)MOO 8Q G=5Q9 >M9: WYq
,:MG9MQ94 c77dw "9?CO:Q: Y]E]

/C;>=@:Q HWKE]
Q898MO >M9:w 77k78Q  1@

VVJVFHJPWV@  8 WZYK

H\



#-
 !
!)
- 

6 
+7
0"
 $
 

.
.
58

J]
, #- !!)- 
J /,)$+ -(+ 

K]]]

: ;

< ;

%,,,

K]

<;K] DA%,( 9AA

+%. 6.%$!8

<;^L 2 R

/,
)$
+

-(
+ 

6/
5#
5.
548



V \[ V

384G5448=Q
$?: >:45O94 =<Z 9?:4: 9?>:: :UN:>87:Q94 M>:

4577M>84:; 8Q $M6O: KKE

$M6O: KK
)8O7 HI KH KK
)8>49 M;78448=Q -@/oV%Oo -K/o-HK -K/XV- K
!=OE M;7899:; cG7o77d J]EY XKE] \WE]
!=OE M;4=>6:; cG7o77d XXEX V V
= G=P:>M@: W[E\ HIZYZ YIZ[Z
#:G=Q; M;78448=Q -K/oV-HK -K/oV-OX -K/eoV-OX
!=O M;7899:; cG7W77d V H]] WH
!=OE M;4=>6:; cG7©7d V YWZH KWVJ
R)7 G=P:>M@: XKEKZ J]EY K]EW

$MOO 8Q G=5Q9 XYRZ XY 0 WY

Z1C ;8<<:>:QG:F <>=7 7[O7

`9 GMQ 6: 4::Q <>=7 9?:4: >:45O94 9?M9
8>>:4N:G98P: =< 9?: Q576:> =< :9?CO:Q:V-OX 7=O:G5O:4
M;4=>6:;F => 9?: 4:a5:QG: =< M;78448=Q =< 9?: OM6:OO:;
MQ; Q=QVOM6:OO:; 4N:G8:4F 9?: <>MG98=Q >:7=P:; ;5>8Q@
?C;>=@:QM98=Q >:7M8Q4 G=Q49MQ9F MQ; 84 =< 9?: 4M7: =>;:>
=< 7M@Q895;: M4 9?=4: <>MG98=Q4 >:7=P:; 8Q N>:P8=54
:UN:>87:Q94E $?: 875O6GM98=Q4 =< 9?84 =64:>PM98=Q



M>: =< 87N=>9MQG: 8Q =5> 5Q;:>49MQ;8Q@ =< 9?: QM95>: =<
9?: M;4=>6:; 4N:G8:4 MQ; 9?: QM95>: =< 9?: M;4=>N98=Q
N>=G:44E

^: M>: Q=S 8Q M N=4898=Q 9= >:P8:S MOO 9?:
:UN:>87:Q9MO <8Q;8Q@4 MQ; 9= G=>>:OM9: 9?:7 S89? 9?:
>:45O94 =< =9?:> S=>T:>}E $?: <8>49 N=8Q9 9= 6:
:49M6O84?:;F MQ; S?8G? M>84:4 =59 =< 9?: >:45O94 =<
9?: :UN:>87:Q94 =Q <8O74 HIt KHF MQ; KKF 84 9?M9 :9?CO:Q:
M;4=>6:; =Q M Q8GT:O <8O7 M9 >==7 9:7N:>M95>: 84
877=68O:E 6C N=495OM98Q@ 877=68O89C MQ :UNOMQM98=Q
=< 9?: >:45O94 =69M8Q:; =Q <8O74 HIr KHF MQ; KK 84
N=4486O:E

6N =Q: M4457:4 9?M9 9?: MG98PM98=Q :Q:>@C <=>
:9?CO:Q: M;4=>N98=Q 84 y:>=F MQ; 9?M9 :PMN=>M9:; Q8GT:O
<8O74 N=44:44 M N=>=54 49>5G95>:F 6=9? =< 9?:4:
M4457N98=Q4 6:8Q@ PMO8;F 9?:Q 9?: <=OO=S8Q@ N8G95>:
=< :9?CO:Q: M;4=>N98=Q :7:>@:4E

$?: 8Q898MO 8QG>:7:Q9 =< :9?CO:Q: S8OO 6:
M;4=>6:; =Q 9?: <8>49 489:4 S89? S?8G? 89 G=7:4 8Q9=
G=Q9MG9E $?:4: S8OO Q=9 Q:G:44M>8OC 6: 6: 9?: 489:4
=< ?8@?:49 :Q:>@C 48QG: 9?: Q=QVMG98PM9:; M;4=>N98=Q
S8OO =GG5> 8Q49MQ9MQ:=54OC 6:<=>: MQ MNN>:G8M6O: ;:@>::
=< ;8<<548=Q =< 9?: @M4 9?>=5@? 9?: <8O7 GMQ =GG5>E
$?: M;4=>6:; 7=O:G5O:4 S8OO 9?:>:<=>: G=P:> M 47MOO



V \v V

<>MG98=Q =8w 9?: 45><MG: 489:4F 659 9?:C S8OO G=P:> 9?:4:
489:4 >MQ;=7OCF 7=O:G5O:4 6:8Q@ M;4=>6:; =Q 489:4 =< MOOV
:Q:>@8:4E & 4878OM9 N>=G:44 GMQ 6: :UN:G9:; 9= =GG5>
S89? :MG? 45GG:448P: 8QG>:7:Q9F :UG:N9 9?M9 9?: 7=O:G5O:4
S8OO ?MP: 9= ;8<<54: S89?8Q 9?: N=>:4 =< 9?: 7:9MO
5Q98O 9?:C :QG=5Q9:> <5>9?:> PMGMQ9 489:4E <F 9?:QF
:9?CO:Q:V-OX 84 M;4=>6:; <8>49F 9?:4: 7=O:G5O:4 S8OO
G=P:> NM>9 =< 9?: MPM8OM6O: 45><MG:F 659 9?:C S8OO 6:
M;4=>6:; =Q 489:4 =< PM>C8Q@ :Q:>@CE $?: 4:G=Q; <=>7
=< :9?CO:Q: S8OO 9?:Q 6: M;4=>6:; 6C M 4878OM> N>=G:44
MQ; 9?54 6=9? 9?: OM6:OO:; MQ; 9?: Q=QVOM6:OO:; <=>74
S8OOE=GG5NC 489:4 S89? 9?: 4M7: 4N:G9>57 =< :Q:>@8:4E
$?54 89 GMQ 6: 4::Q 9?M9 =Q 4564:a5:Q9 ?C;>=@:QM98=Q
9?=4: 7=O:G5O:4 M;4=>6:; =Q 489:4 =< 9?: >:a58489: :Q:>@C
S8OO 6: >:7=P:; <>=7 9?: 9?: 45><MG:F 8>>:4N:G98P: =<
M9 S?8G? 49M@: 8Q 9?: M;4=>N98=Q N>=G:44 9?:C >:MG?:;
9?: 45><MG:E $?: =QOC N=4486O: ;8<<:>:QG: 6:9S::Q 9?:
9S= <=>74 =< :9?CO:Q: =Q 9?84 6M484 84 9?M9 9?:
:9?CO:Q: M;4=>6:; OM49F 6:8Q@ M;4=>6:; <5>9?:> S89?8Q
9?: <8O7F G=5O; 6: O:44 >:MG98P: =S8Q@ 9= 894 9:Q;8Q@
9= 6:G=7: 9>MNN:; S89?8Q 9?: 7:9MOE $?M9 9?84 84 Q=9
4= GMQ 6: 4::Q <>=7 9?: >:45O94 8Q $M6O: KK S?:>: 9?:
<MOO 8Q 9?: Q576:> =< M;4=>6:; :9?CO:Q:V-OX 7=O:G5O:4
84 >=5@?OC 9?: 4M7: 8Q MOO 9?>:: :UN:>87:Q94E



V I] V

$) .501%).04-1 1U/5.).04()Z ).615F 0@.0

217(%/04() .)2 7CL71jC1)0 %1.27(%/04() (= 0@1 10@F51)1

7=O:G5O:4 =GG5>4F 9?54 O:M;8Q@ 9= M Q:9 >:;849>86598=Q
N>=G:44F 84 5Q<:M486O:E $?: ?:M9 =< M;4=>N98=Q =<
:9?CO:Q: =Q M GO:MQ Q8GT:O <8O7 84 Y\LGMOk7=O:F <MOO8Q@
9= HY LGMOk7=O: <=> M <5OOC G=P:>:; 45><MG: cXId MQ{8
9?:>:<=>: 9?: MG98PM98=Q :Q:>@C <=> ;:4=>N98=Q ;5>8Q@
9?: 8Q898MO 49M@:4 =< <8O7 G=P:>M@: O8:4 4=7:S?:>:
6:9S::Q XY MQ; J] LGMOk7=O:E $?84 PMO5: 84 9== OM>@:
9= MOO=S =< MQC >MN8; ;:4=>e398=Q N>=G:44E Q <MG9
=5> >:45O94 ?MP: 4?=SQ 9?M9 N>=O=Q@:; N57N8Q@ =Q M
Q8GT:O <8O7 G=P:>:; S89? :9?CO:Q: ;=:4 Q=9 >:45O9 8Q
MQC :9?CO:Q: ;:4=>N98=QE

& 9?8>; :UNOMQM98=Q 84 9?M9 :9?CO:Q: 84
7=68O: =Q Q8GT:OE $?84 7=68O89C S=5O; >:45O9 8Q
>MN8; 8Q9:>G?MQ@: =< 9?: ;8<<:>:Q9 M;4=>6:; 4N:G8:4
=P:> 9?: 45><MG: MQ; 9?:>:<=>: M Q:9 MP:>M@8Q@ N>=G:44
S=5O; =GG5>F @8P8Q@ >84: 9= M G=Q49MQ9 PMO5: <=> 9?:
<>MG98=Q =< :9?CO:Q:V-OX 7=O:G5O:4 >:7=P:;E 0=68O89CF
?=S:P:>F S=5O; N>=;5G: MQ M;4=>6:; OMC:> S?8G? SM4
S?=OOC MG98P: 8Q ?C;>=@:QM98=Q M4 9?=4: 4N:G8:4 M;g
4=>6:; =Q 5Q<MP=5>M6O: 489:4 78@>M9:; =Q9= 7=>:
<MP=5>M6O: 489:4 O:<9 PMGMQ9 6C ;:4=>68Q@ 7=O:G5O:4E

9 S8OO 6: 4::Q Q=S 9?M9 9?: 9?:=>C 45@@:49:;



V IH V

:M>O8:> c-?MN9:> KdF QM7:OC 9?M9 9?: MG98P: <>MG98=Q
G=7N>84:4 9?M9 :9?CO:Q: M;4=>6:; =Q 84=OM9:; ;5MO 489:4
=Q MQ :44:Q98MOOC ?=7=@:Q:=54 45><MG:F GMQQ=9 6: 45NN=>9:;
48QG: 9?=4: 7=O:G5O:4 M;4=>6:; =Q 9?: >:7M8Q8Q@ ;5MO
489:4 8Q MQ 877=68O: OMC:>F 8< >:MG98P:F S=5O; Q=9 @8P:
M G=Q49MQ9 >:7=PM6O: <>MG98=Q =< :9?CO:Q:V-OX 8>>:4N:G98P:
=< 9?: M;78448=Q 4:a5:QG:E

Q M;;898=QF S?:Q =Q: 9MT:4 8Q9= MGG=5Q9 9?:
>:45O94 =< 9?: 8Q<>MV>:; 495;8:4 =< G?:784=>6:; 4N:G8:4F
9?:>: MNN:M>4 9= 6: Q= =Q: 5Q8a5: 4N:G8:4 N>:4:Q9 =Q
9?: 45><MG:E ,M9?:> 9?:>: 84 M 75O9895;: =< ;8<<:>:Q9
4N:G8:4 N>:4:Q9 MQC =Q: =< S?8G?F => M G=768QM98=Q =<
9?:7F G=5O; G=Q498959: 9?: <>MG98=Q >:MG98P: S89?
?C;>=@:QE 9 84 MO4= >M9?:> M>689>M>C 9= ;8<<:>:Q98M9:
6:9S::Q 45><MG: :Q:>@C :<<:G94 MQ; M;4=>6:; G=7NO:U:4
N:> 4:E 9 GMQ 9?:>:<=>: 6: 4::Q 9?M9 9?: 49>5G95>:
MQ; ;849>86598=Q =< 9?: M;4=>6:; G=7NO:U:4 84 >:OM9:;
8Q987M9:OC 9= 9?: :Q:>@C ;849>86598=Q =< 9?: 45><MG:E

Q G=QQ:G98=Q S89? 9?:4: G=QGO548=Q4 89 84
=< 8Q9:>:49 9= G=7NM>: 9?: >:45O94 =Q Q8GT:O S89?
9?=4: =< 4878OM> 495;8:4F MO9?=5@? Q=9 548Q@ M >M;8=g
9>MG:> 9:G?Q8a5:F =Q =9?:> 7:9MO4 cK]FW\dE )=>
:9?CO:Q: M;4=>6:; =Q ;8<<:>:Q9 7:9MO4 ;8<<:>:Q9 PMO5:4
?MP: 6::Q =69M8Q:; <=> 9?: <>MG98=Q =< 9?: M;4=>6:;



Z 1 2 Z

:9?CO:Q: >:7=PM6O: 6C ?C;>=@:QE
#9:N?:Q4 cW\d GOM87:; \]ot >:7=PMO =Q

NMOOM;857 MQ; 1::GT cK]d ?M4 a5=9:; <8@5>:4 <=> >?=;857
=< J]o6 M<9:> H 78Q59: MQ; O((oM S89? N>=O=Q@:; >:MG98=QE
`Q P8:S =< 9?:4: <8@5>:4 89 MNN:M>4 9?M9 9?: 7:9MO 894:O<
NOMC4 MQ 87N=>9MQ9 NM>9 8Q ;:9:>78Q8Q@ 9?: ?:9:>=@:Q:89C
=< 9?: 45><MG: 9=SM>;4 :9?CO:Q: ?C;>=@:QM98=QE Q
M;;898=Q 9= 9?: 49>5G95>MO QM95>: =< 9?: 7:9MO 45><MG:
89 84 :P8;:Q9 9?M9 9?: =9?:> <MG9=>4 =< :O:G9>=Q8G
49>5G95>: MQ; G>C49MO <MG:4 7549 NOMC 4=7: NM>9E
B?8G? =< 9?:4: 9?>:: <MG9=>4 N>:;=78QM9:4 84 P:>C
;8<<8G5O9 9= M44:44F 6598Q P8:S =< 9?: <8Q;8Q@4
;84G544:; 8Q #:G98=Q KEJ89 MNN:M>4 9?M9 G>C49MO <MG:
G=Q48;:>M98=Q4 GMQ =QOC 6: =< 4:G=Q;M>C 87N=>9MQG:E

$?: =>;:> =< >:MG98P89CF M4 ;:9:>78Q:; 6C
9?: <>MG98=Q =< M;4=>6:;:9?CO:Q: >:7=PM6O: 6C ?C;>=@:QF
=< 9?: 9?>:: 7:9MO4 495;8:; 84 8Q 9?: =>;:>

,?cK]do .;cW\do  8cK]F 9?84 >:4:M>G?dE
9 84 9:7N98Q@ 9= G=>>:OM9: 9?84 S89? 9?: N:>G:Q9M@:

; G?M>MG9:> =< 9?: 9?>:: 7:9MO4w
,?F Y]qR .;F XJG6R  8F  W)7 c\dF

659 M9 9?: N>:4:Q9 49M9: =< =5> TQ=SO:;@: 89 84 Q=9
N=4486O: 9= 4MC 7=>: 9?MQ 9?M9 9?: MG98P89C =< M 45><MG:
9=SM>;4 ?C;>=@:QM98=Q 84 ;:9:>78Q:; 6C 4=7: G=768QM98=Q



V IW V

=<Z 9?: 4:P:>MO <MG9=>4 8QP=OP:;E
9 4?=5O; MO4= 6: N=8Q9:; =59 9?M9 =5> >:45O94

M>: M9 PM>8MQG: S89? 9?=4: =< 1::GT MQ; 9?:>:<=>: <5>9?:>
S=>T S8OO 6: >:a58>:; 6:<=>: M ;:<8Q89: ;:G848=Q GMQ
6: 7M;: M4 9= 9?: >=O: =< 9?: PM>8=54 <MG9=>4E

$= 457 5NF S: 6:O8:P: 9?M9 9?: ?:9:>=@:Q:89C
=< :PMN=>M9:; 7:9MO <8O74 9=SM>;4 :9?CO:Q: ?C;>=@:QM98=Q
84 @=P:>Q:; OM>@:OC 6C 9?: :Q:>@C ;849>86598=Q4=< 9?:
<8O7 45><MG:F 9?84 ;849>86598=Q 6:8Q@ 8Q<O5:QG:; 6C 9?:
45><MG: ;84=>;:>4 MQ; 87N:><:G98=Q4 8Q9>=;5G:; ;5>8Q@
9?: N>=G:44 =< <8O7 N>:NM>M98=QE (< 9?: :9?CO:Q:
M;4=>6:; 8Q 9?: M64:QG: =< ?C;>=@:Q =Q 9?: 45><MG: =<
MQ :PMN=>M9:; Q8GT:O <8O7 M9 K]p-F W] 9= .W\P. 84
>:7=PM6O: 6C >:MG98=Q S89? ?C;>=@:QEE B: ?MP: <=5Q;
Q= :P8;:QG:F M4 7MQ8<:49:; 6C 9?: ;8<<:>:QG:4 6:9S::Q
PMG557V MQ; M>@=QV:PMN=>M9:; <8O74F <=> MQC 4N:G8<8:
8Q<O5:QG: =< G>C49MO <MG: =Q 9?: >:MG98P: :9?CO:Q:
<>MG98=QE



V IX V

WEKE L8Q:98G4 =< /C;>=@:QM98=Q
9 >:7M8Q4 Q=S 9= ;84G544 9?: 7:G?MQ847

S?:>:6C 9?: :9?CO:Q: 84 >:7=P:; <>=7 9?: GM9MOC49
45><MG: 6C >:MG98=Q S89? ?C;>=@:QE Q :<<:G9 9?:>:
M>: 9S= N>=G:44:4 =GG5>>8Q@ M9 9?: <8O7 45><MG:R
>:MG98=Q =< 9?: N>:M;4=>6:; :9?CO:Q:V-OXF MQ; >:MG98=Q
=< 9?: 65OT @M4VN?M4: :9?CO:Q: S89? ?C;>=@:QE $?:
7M8Q 9=N8G =< 8Q9:>:49 84 S?:9?:> 9?:>: M>: 9S=
7:G?MQ8474 =N:>M98Q@ V =Q: <=> 9?: N>:M;4=>6:; :9?CO:Q:
MQ; =Q: <=> @M4VN?M4: :9?CO:Q: V => S?:9?:> 9?: 4M7:
7:G?MQ847 =GG5>4 <=> 6=9?F S89? <>:4? :9?CO:Q: 9MT8Q@
9?: NOMG: =< 9?: :9?CO:Q:V-OX M4 9?: OM99:> 84 >:7=P:;
6C ?C;>=@:QM98=QE

$?: 0:G?MQ847 =< "9?CO:Q: /C;>=@:QM98=Q
$?:>: M>: 9S= 6M48G 7:G?MQ8474 <=> :9?CO:Q:

?C;>=@:QM98=QE $?: <8>49 84 9?M9 N>=N=4:; 6C AMQ@758>
MQ; ;:P:O=N:; 6C /8Q4?:OS==; cYOdr M Q ; >:<:>>:; 9= M4
9?: AMQ@758>V/8Q4?:OS==; 7:G?MQ847F 6C S?8G? >:MG98=Q
=GG5>4 6:9S::Q G?:784=>6:; :9?CO:Q: MQ; G?:784=>6:;
?C;>=@:QE ,:MG98=Q GMQ =GG5> 6:9S::Q 9?: 9S= 4N:G8:4
S?8G? G=7N:9: <=> 9?: MPM8OM6O: 45><MG: 489:4F => 89
84 N=4486O: 9?M9 9?: >:MG98=Q 9MT:4 NOMG: 6:9S::Q 9?:
9S= 4N:G8:4 M;4=>6:; =Q 9S= ;8498QG9 9CN:4 =< 489: cY]dE
J@1 /%1;471 ).0C%1 (= 9?: Q>=G:44 84 498OO 9?: 456e:G9



V IY V

=< G=Q9>=P:>4C MQ;F 8Q M;;898=Q 9= 9?: ?C;>=@:QM98=Q
894:O<F 9?: NM>MV?C;>=@:Q G=QP:>48=Q MQ; :9?CO:Q:V
;:59:>857 :UG?MQ@: ?MP: 6::Q :7NO=C:; 8Q M99:7N94 9=
:O5G8;M9: 9?: <8Q:> N=8Q94 =< 9?: 7:G?MQ847E

$?: 4:G=Q; N=4486O: 7:G?MQ847 8QP=OP:4
>:MG98=Q 6:9S::Q =Q: 4N:G8:4 8Q 9?: G?:784=>6:; 49M9:
MQ; 9?: =9?:> 4N:G8:4 :89?:> 8Q 9?: @M4 N?M4: => 8Q M
!MQ ;:> BMMO4 M;4=>6:; OMC:>E $?84 7:G?MQ847 SM4
<8>49 N>=N=4:; 6C ,8;:MO cYKd MQ; S8OO 6: >:<:>>:; 9=
M4 9?: ,8;:MO 7:G?MQ847E $?:>: M>: 9S= N=4486O:
7=;8<8GM98=Q4 =< 9?84 7:G?MQ847E "89?:> G?:784=>6:;
:9?CO:Q: >:MG94 S89? @M4VN?M4: => !MQ ;:> BMMO4 M;4=>6:;
?C;>=@:Q 8Q M 4:G=Q;M>C OMC:>F => G?:784=>6:; ?C;>=@:Q
>:MG94 S89? :9?CO:Q: 8Q 9?: 4:G=Q;M>C OMC:>E

(< 9?: 9?>:: N=4486O: 7:G?MQ8474 9?: ,8;:MOV
7:G?MQ847 cM;4=>6:; ?C;>=@:Q >:MG98Q@ S89? N?C48GMOOC
M;4=>6:; :9?CO:Q:d GMQQ=9 :UNOM8Q 9?: >:7=PMO =<
M;4=>6:; :9?CO:Q: <>=7 9?: 45><MG: M4 =64:>P:; 8Q 9?84
>:4:M>G?E $?: ,8;:MOV 7:G?MQ847 cM;4=>6:; :9?CO:Q:
>:MG98Q@ S89? N?C48GMOOC M;4=>6:; ?C;>=@:Qd S8OO
:UNOM8Q 9?: =64:>P:; <MOO 8Q 9?: Q576:> =< M;4=>6:;
:9?CO:Q: 7=O:G5O:4E V(Y1-1%Z =Q 9?: 6M484 =< 9?:
GMOG5OM9:; >:9:Q98=Q 987:4 <=> N?C48GMOOC M;4=>6:;
@F2%(&1) .0 Rk? QIAS 40 .//1.%7 0@.0 0@47 61;@.)476

47 70.04704;.55F C)=.-(C%.L51 .0 016/1%.0C%17 .L(-1



Z 1Y Z

]p-E (9?:> 8Q<=>7M9 4() ?M4 6::Q N59 <=>SM>; 9= 7@(Y

9?M9 9?84 7:G?MQ847 ;=:4 Q=9 NOMC M OM>@: NM>9 8Q
:9?CO:Q: ?C;>=@:QM98=Q cK]FW[dE

$?: >:7M8Q8Q@ N=4486O: 7:G?MQ847 84 9?M9 =<
AMQ@758> MQ; /8Q4?:OS==;E 1::GT ?M4 G>898G84:; 9?84
7:G?MQ847 =Q 9?: @>=5Q;4 9?M9 9?: ?:M94 =< M;4=>N98=Q
=< :9?CO:Q: MQ; ?C;>=@:QF Y\ LGMOk7=O: MQ; WH LGMOk7=O:
]

>:4N:G98P:OCF S8OO Q=9 @8P: 9?: >:a58>:; ?:M9 =< $F

?C;>=@:QM98=Q =< :9?CO:Q: S?8G? 84 WKEY LGMOk7=O: cXIdE
Q 9?: :UN:>87:Q94 ;84G544:; 8Q 9?84 9?:484 ?=S:P:>F
9?: <>MG98=QMO G=P:>M@: =< 9?: Q8GT:O 45><MG: 84
MNN>=MG?8Q@ GO=4:OC 9= 5Q89CE &9 9?:4: G=P:>M@:4 9?:
?:M94 =< M;4=>N98=Q =< 9?: 9S= >:MG9MQ94 M>: 6=9?
HY LGMOk7=O:E (Q 9?84 6M484 9?:QF M44578Q@ 9?M9 9?:
?:M9 =< M;4=>N98=Q =< 9?: N>=;5G9F :9?MQ:F 84 y:>=F
M 4M984<MG9=>C ?:M9 =< >:MG98=Q 84 =69M8Q:;E

&O9?=5@?R9?: ,8;:MOV 7:G?MQ847 GMQQ=9 :UNOM8Q
9?: >:7=PMOF M4 =64:>P:; 8Q 9?84 >:4:M>G?F =< M;4=>6:;
:9?CO:Q:F ,8;:MO GOM874 9?: 7:G?MQ847 9= 6: 9?:
=N:>M98P: =Q: 8Q :9?CO:Q: ?C;>=@:QM98=Q =Q M 45><MG:
S89? M N>:M;4=>6:; :9?CO:Q: OMC:> cW[dV N=495OM9:4
9?M9 ?C;>=@:Q 84 M;4=>6:; =Q PMGMQ9 489:4 S?8G? M>:
5QMPM8OM6O: 9= :9?CO:Q: 1)2 9?M9 >:MG98=Q =GG5>4 L10Y11)

0@47 .27(%L12 ?C;>=@:Q MQ; &.7+/@.71 10@F51)1 



V I[ V

&QMOC484 =< "UN:>87:Q9MO ,:45O94
$?:>: M>: 9S= 7:9?=;4 <=> MQMOC48Q@ 9?:

T8Q:98G4 =< M ?:9:>=@:Q:=54 >:MG98=QE $?: <8>49 84 9=
495;C9?: PM>8M98=Q =< 9?: 8Q898MO>:MG98=Q >M9: S89?
9?: N>:445>: =< :89?:>>:MG9MQ9 =P:> M 4:>8:4 =<
>:MG98=Q4E $?: 4:G=Q; 8QP=OP:4 9?: 8QP:498@M98=Q
=< 9?: >M9: G=5>4: =< MQC =Q: @8P:Q >:MG98=Q >5QE

$?: <8>49 7:9?=; >:a58>:4 9?M9 9?: GM9MOC49
MG98P89C 6: G=Q49MQ9 <>=7 =Q: >5Q 9= 9?: Q:U9E ^:
?MP: <=5Q;F ?=S:P:>F OM>@: PM>8M98=Q4 8Q GM9MOC98G
MG98P89C 6:9S::Q :MG? 8Q;8P8;5MO <8O7 MQ; 4= 89 ?M4
Q=9 6::Q <:M486O: 9= 495;C 9?: >:MG98=Q T8Q:98G4 6C
>:<:>:QG: 9= M 4:>8:4 =< :UN:>87:Q94 =Q ;8<<:>:Q9
<8O74E "UM7NO:4 =< 9?: =64:>P:; 6:?MP8=5> M>: @8P:Q
8Q $M6O: KWV

$M6O: KW
)8O7 )8@E ,:MG9MQ9 Q898MO  =9:4
 =E  =E .>:445>: ,M9:

Zc77d c77k78QkW]7@d
HW H] YWEY HEK $?8>; >5QF " ¦ /,M9: M<9:> 8Q;5G98=Q

N:>8=;
v HJ Y]E] [EHY )8>49 >5QF " ¦ /
KH HI X[EJ IE\X " ¦ /
KK K] Y]E] WVYK " { /

- J@1 )%177C%1 XX4-1) 47 (E 1 /.%04.5 /%177E%1 (=

0@1 %11 ;9MQ9 /%171)0 4) 5(Y1% +XG();1% 4%1 98=Qd



Z I\ Z

M) -41Y (= 0@1 (L71%-12 -.%4.04() L10Y11)

24==1%1)0 =4567 40 @.7 L11) )1;177.%F 0( @.-1 %1;(C%71
9= 9?: 4:G=Q; 7:9?=; =< MQMOC484E

Q @:Q:>MOF <=> M 687=O:G5OM> >:MG98=Q
P ¦ TE.ZE.ZtE

< 9?: 9S= >:MG9MQ94 M>: N>:4:Q9 M8b :a5MO NM>98MO
N>:445>:4 9?:Q

M§6P ¦ T n E . & F
MQ; 9?:>:<=>:

O=@ P ¦ O=@ TZ § cM§6dO=@ . E
$?:>:<=>: 6C NO=998Q@ 9?: O=@M>89?7 =< 9?: >M9: M9 .)F

987: 9 M@M8Q49 9?: O=@M>89?7 =< 9?: NM>98MO N>:445>:
=< =Q: =< 9?: >:MG9MQ94 M9 9?: 4M7: 987: 9F M @>MN?
84 =69M8Q:; S89? 4O=N: :a5MO 9= 9?: =P:>MOO =>;:> =<
>:MG98=QE $?84 ?M4 6::Q ;=Q: <=> 9?: <=OO=S8Q@ <8O74
c<8@5>:4 8Q NM>:Q9?:4:4 8Q;8GM9: 9?: @>MN? <>=7 S?8G?
9?: N>:445>:4 MQ; >M9:4 S:>: =69M8Q:;dw Yc<8 n49 >5Q dcWdF
H]cJdF HHc[dF HIc<s>49 >5QdcHJdF K]cO\dF KOcOIdF MQ;
KKcK]dE

$?: @>MN?4 4?=S8Q@ 9?: NO=94 =< O=@E>M9:
M@M8Q49 O=@EN>:445>: M>: M4 <=OO=S4w <8O7Y V <8@E KHF
<8O7 H] V <8@E KKF HH V KWF HI V KXF K] V KYF KH V KEJF
<8O7 KK V <8@E K[Z

$50@(C&@ 74645.% &%./@7 @.-1 )(0 L11) /5(0012



A(
%

-(
+ 

6.
.
Q.

%$
8

",
&

-(
+ 

R.
.
Q.
%$
58

 R

]VJ

; 4 :

!",# S 94>

]ZK

]V] K]
",& #- !!)- ..

;4A

;4: =V=V=
;4<

] K

( (

f]EH

]ZK
<;^ 2 2;T<

9T: 9TA 9@ U
",& #- !!)- 6..8

94?HW



67
8

/9
:0

)4
4
;4
<=
5-

67
8

/9
:0

)4
4
;4

%+
-

]X
; 4 <

]ZK

]V]

!",# T 94<

l ]VX
V ; T A

<;^L 2.W ; @

X ; T ?]VJ ]V\ 9>HEJHVK
",& #- !!)- Y..8

!",# S 9 <

; 4A

<;^L 20

; 4 < HV[94A94:94<HVK
678 ./0112/0 )& & -



",
&

-(
+ 

6.
.
Q.

%$
8

",
&

-
(
+
 
6.

.
Q.

%$
8

] J

; :

]EK
!",# 49 4:

<;^L KY
(VKA
; 4= 94A94:0 HVK HZW

",& #- !!)- 6..8

; 5 =

, !

, ?

; @

; 4 A
!",# S % 4 ?; T :

; <

<;^ 2Y

, =;4?
",& #- !!)- 6..R



",
&

,&$
"

6.
.
Q
.
%$
58

]V[

; A

; 4 :

] K

<;^ K[
V( K
4,4 <

HVJ9TA 94?94:9T<HZK
678 ./0112/0 ) &



V II V
=(% MOO 0@1 1U/1%461)07 ;.%%412 (C0Z 4)7%41;04() 7@(Y7

-1%F 74645.% L1@.-4(C% 4) 1-1%F ;.71 J@1 1U;1/04()7

XY@4;@ 6.F L1 )(012 .%1` =456 Am Y@1%1 /(47()4)& /5.F12

4=7: NM>9 8Q 9?: N>:445>: PM>8M98=Q S89? 987: 48QG: 0@1

>5Q 4?=SQ 8Q <8@E H] SM4 9?: 9?8>; GM>>8:; =59 =Q 9?M9
NM>98G5OM> <8O7R MQ; <8O7 HY S?8G? SM4 9?: <8>49 <8O7
9= 6: N>:NM>:; 6C :PMN=>M98=Q 8Q M>@=QE &4 ?M4 6::Q
N=8Q9:; =59 :M>O8:>F 9?84 <8O7 SM4 N=84=Q:; 9= M G:>9M8Q
;:@>::E

$?: 4MO8:Q9 <:M95>: =< 8Q9:>:49 8Q :MG? @>MN?
84 9?: >MN8; G?MQ@: 8Q 9?: =P:>MOO =>;:> <>=7 y:>= 9=
MQ =>;:> =< 6:9S::Q HEW MQ; HE\E &Q :UG:N98=Q 9= 9?84
6:?MP8=5> 84 <8O7 Y c<8@Z KHd S?:>: 9?: y:>= =>;:> NM>9
=< 9?: >:MG98=Q G=5>4: 84 Q=9 =64:>P:;E $?: N=8Q9 =<
8Q9:>:49 8Q 9?84 y:>= =>;:> 6:?MP8=5> 84 9= 495;C 9?:
>:OM98=Q4?8N 6:9S::Q 89 MQ; 9?: <MOO 8Q G=5Q9 >M9:
=64:>P:;E Q $M6O: , 84 4?=SQ 9?: 987:4 8Q 78Q59:4
M9 S?8G? 9?: y:>= =>;:> >:MG98=Q G=5>4: G:M4:;F MQ; 9?:
987: M9 S?8G? M ;:<8Q89: <>MG98=Q ?#ICJ+% =< 9?: >:MG98P:
:9?CO:Q:V-OX SM4 >:7=P:; ;5>8Q@ >:MG98=Q



V H]] V

$M6O: , 

)8O7  576:> H] HH HI KH KK
$87: =< y:>= =>;:>
;5>M98=Q c78Q59:4d HKEJ HJ H H HEKY
(69M8Q:; <>=7 <8@E =E KK KW , KJ K[
$87: <=> >:7=PMO =<
J]q - /oV-OX c78Q4d  Y HEY H ]E[Y
(69M8Q:; <>=7 <8@E  =E J [ HJ HI K]

$?:>: 84 @==; G=>>:OM98=Q 6:9S::Q 9?: 9S=
<MG9=>4 <=> <8O74 HI t KHF MQ; KKF 659 N==> G=>>:OM98=Q
<=> <8O74 H] MQ; HHE Q 9?: GM4: =< <8O74 H] MQ; HH
89 GMQ 6: 4::Q <>=7 <8@4E J MQ; [ 9?M9 9?: >:7=PMO =<
:9?CO:Q:V-OX 9==T NOMG: ;5>8Q@ 9?: 4?=>9 8Q;5G98=Q
N:>8=; S?8G? SM4 =64:>P:;E

$?84 G=>>:OM98=Q 6:9S::Q 9?: ;5>M98=Q =< 9?:
y:>= =>;:> >:MG98=Q MQ; 9?: 987: ;5>8Q@ S?8G? 9?:
>:7=PMO =< M;4=>6:; :9?CO:Q:V-OX 7=O:G5O:4 =GG5>>:;
GMQ 6: :UNOM8Q:; 6C 9?: :a5M98=Q ;:P:O=N:; <>=7 M64=O59:
>:MG98=Q >M9: 9?:=>C cYTdw

P ¦ 4KA&1KGuFFT$E H E:UNcVc:oV: VK:dd
? )@EF T$

<=> >:MG98=Q 6:9S::Q MQ M;4=>6:; :9?CO >M;8GMO MQ; MQ
M;4=>6:; ?C;>=@:Q M9=7E



V H]H V

$?: <MG9=> =< 8Q9:>:49 8Q 9?84 :a5M98=Q 84
9?: 9:>7 A&1o:oFF S?:>: A 84 9?: Q576:> =< 489:4 /1%

KG7 F MQ; & MQ; 1 M>: ;:<8Q:; 6C 9?: G=QG:Q9>M98=Q =<
M;4=>6:; :9?CO:Q: 7=O:G5O:4 MQ; PMGMQ9 489:4 >:4:G98P:OCF
MQ; 6C M 9:>7 U S?8G? 84 M <5QG98=Q =< 9?: M;4=>N98=Q
84=9?:>7 <=> :9?CO:Q:E

$?: N=44868O89C 9?:Q =GG5>4 9?M9 M4 9?:
:9?CO:Q:V-OX 84 >:7=P:; <>=7 9?: 45><MG: 6C >:MG98=Q
9?: G=QG:Q9>M98=Q =< <>:: 489:4 G@ S8OO 8QG>:M4: MQ;
S8OO 9?:>:<=>: 6>8Q@ M6=59 M G?MQ@: 8Q 1E AM8;O:> cYod
@8P:4 @>MN?4 S?8G? 4?=S M 7M>T:; G?MQ@: =< 9?: <5QG98=Q

N&1 S89? U MQ;F 8< 9?84 G?MQ@: 84 G=Q>N:Q4M9:; 6C ME
G?MQ@: 8Q 9?: =NN=489: 4:Q4: 8Q -@rF M >:MG98=Q =<
MNNM>:Q9OC y:>= =>;:> S8OO =GG5>E (QG: 9?84 PM>8M98=Q

/8Q &1 ?M4 G:M4:;F 9?: MG98P: :9?CO:Q:V-OX ?MP8Q@ 6::Q
>:7=P:;F 9?: >:MG98=Q S8OO >:P:>9 9= MQ =>9?=;=U
PM>8M98=Q =< >M9: S89? >:MG9MQ9 N>:445>:E

$?84 9?:=>C 84 Q5OO8<8:; ?=S:P:> 6C 9?:
>:45O94 4?=SQ 8Q <8@E H[x $?84 84 9?: >:45O9 =< M
4:G=Q; :UN:>87:Q9 =Q <8O7 HIF 9?: ;:9M8O4 =< S?8G? M>:
@8P:Q 8Q nM6O: H\E 9 84 :P8;:Q9 <>=7 9?:4: >:45O94
9?M9 9?: >:MG98=Q <=OO=S4 MQ 8;:Q98GMO >:MG98=Q G=5>4:
=< y:>= =>;:>F <=OO=S:; 6C MQ =P:>MOO =>;:> =< M6=59
 IZ MO9?=5@? 0@1%1 47 Q= Gn?MQS 8Q 9?: G=QG:Q9>M98=Q
(= 0@1 .27(%L12 10LF51)1+?f H .)2 0@1%1=(%1 0@1 ;();1)0%.01 (%



V H]K V

=<Z 489:4 84 G=Q49MQ9E
$?: AMQ@758>V/8Q4?:OS==; 7:G?MQ847 @8P:4 cOd

9?: >M9: =<H :9?CO:Q: ?C;>=@:QM98=Q M4 6:8Q@w

! ¦ TKL/L1./.1
) > ? @ 3 A 3 ? @ ( A Z 8 D

< 9?: ?C;>=@:Q 84 S:MTOC M;4=>6:; MQ; :9?CO:Q: 49>=Q@OC
M;4=>6:; 9?: :UN>:448=Q 487NO8<8:4 R7w

P ¦ T./."
) > ? @ A Z 8 D

9 84 6:O8:P:; cYYd 9?M9 9?: ;M9M <=> :9?CO:Q:
?C;>=@:QM98=Q =6:C 9?84 :a5M98=QF MO9?=5@? 9?: T8Q:98G4
=< 9?84 >:MG98=Q M>: 498OO 9?: 456e:G9 =< G=Q9>=P:>4CE

"UM78QM98=Q =< 9?: :a5M98=Q 4?=S4 9?M9 89
S8OO :UNOM8Q 9?: =64:>P:; >:MG98=Q NM99:>Q <=5Q; 8Q 9?84
>:4:M>G? 48QG:F 8< L.N 84 OM>@: G=7NM>:; S89? 5Q89CF
9?: >:MG98=Q 6:G=7:4 =< =P:>MOO y:>= =>;:>E &4 9?:
:9?CO:Q: N>:445>: <MOO4F ?=S:P:>F L.o S8OO MNN>=MG?
7=>: GO=4:OC 9= 5Q89C MQ; 9?: >:MG98=Q S8OO 9:Q; 9= M
G=7NO:U =>;:>E

1C 9?: ,8;:MO 7:G?MQ847 8Q S?8G? M;4=>6:;
?C;>=@:Q >:MG94 S89? @M4lN?M4: :9?CO:Q: 9?: >M9: 84
@8P:Q 6Cw

T E.$D.uP ¦ / "
H § L./



V H]W V

$?84 :a5M98=Q S8OO Q=9 487NO8<C 9= @8P: MQ
:UN>:448=Q <=> M y:>= =>;:> >:MG98=Q G=5>4:F 659 89
GMQ :UNOM8Q 9?: ?8@?:> =>;:> <=5Q; M9 OM9:> 987:4 ;5>8Q@
9?: >:MG98=QZE

& <MG9=> S?8G? 9:Q;4 9= 45NN=>9 9?: ,8;:MO
7:G?MQ847 M4 6:8Q@ 9?: =N:>M98P: 7=;: =< >:MG98=Q 84
9?: M64:QG: =< MQC G=QQ:G98=Q 6:9S::Q 9?: =64:>P:; >M9:
=< >:MG98=Q MQ; 9?: <>MG98=Q =< N>:M;4=>6:; :9?CO:Q:
S?8G? 84 >:7=P:; 6C ?C;>=@:QE )=> 8Q49MQG:F 9?:
>:O:PMQ9 <8@5>:4 <=> <8O74 H] MQ; HH M>:w

)8O7 H] V <>MG98=Q >:7=P:;F HKqtR >M9: M9
H] 78Q59:4F KE]\ 77k78QkWI7@  8E

)8O7 HH V <>MG98=Q >:7=P:;F X[qR >M9: M9
H] 78Q59:4F HEJO 77k78QkW]7@  8E

`< 9?: AMQ@758>V/8Q4?:O S==; 7:G?MQ847 SM4 =N:>M98P:F
9?:Q 4=7: G=QQ:G98=Q 6:9S::Q 9?: 9S= <MG9=>4 S=5O; 6:
:UN:G9:; 48QG: 9?: MG98P: <>MG98=Q S=5O; G=Q9>=O 9?:
G=QG:Q9>M98=Q =< M;4=>6:; :9?CO:Q: MQ; ?C;>=@:QE

$?: ,8;:MO 7:G?MQ847F =? 9?: =9?:> ?MQ;F
8QP=OP8Q@ >:MG98=Q 6:9S::Q M;4=>6:; ?C;>=@:Q MQ; @M4V
N?M4: :9?CO:Q:F ;=:4 Q=9 >:a58>: MQC 45G? G=QQ:G98=QE

9 MNN:M>4 9?:Q 9?M9 9?: N>:M;4=>6:; :9?CO:Q:
84 >:7=P:; 6C M AMQ@758>V/8Q4?:OS==; 7:G?MQ847F 9?:
7:G?MQ847 OM9:> G?MQ@8Q@ 9= 9?: ,8;:MO 9CN:E



V H]X

WEW_ -=QGO548=Q4
$?84 >:4:M>G? ?M4 4?=SQ 9?M9 9?: 9:G?Q8a5:

=< =64:>P8Q@ >M;8=MG98P: 7=O:G5O:4 =Q M GM9MOC49 45><MG:F
MQ; 9?:>:6C <=OO=S8Q@ 9?:8> 6:?MP8=5> ;5>8Q@ M >:MG98=QF
84 N:><:G9OC <:M486O: MQ; GMQ @8P: 54:<5O >:45O94E
$?: :UN:>87:Q94 GM>>8:; =59 8Q 9?84 >:4:M>G? GMQ 6:
;8P8;:; 8Q9= <=5> @>=5N4w

HE #9>M8@?9<=>SM>; =64:>PM98=Q =< 9?:
MG98P: <>MG98=Q =< 9?: 45><MG:E

KE "UG?MQ@: 6:9S::Q M;4=>6:; MQ; @M4VN?M4:
:9?CO:Q:E

WV $?: 6:?MP8=5> =< M>@=QV:PMN=>M9:; <8O74E
XEE #95;C =< 9?: >=O: =< ;8<<:>:Q9 M>:M4

=< 9?: GM9MOC49 45><MG:E
Q 9?: GM4: =< 9?: :9?CO:Q:VQ8GT:O 4C49:7

W] 9= X]ot =< 9?: :9?CO:Q: M;4=>6:; =Q M GO:MQ Q8GT:O
<8O7 M9 K]p- 84 GMNM6O: =< >:MG98Q@ >MN8;OC S89?
?C;>=@:QF 659 9?: >:7M8Q8Q@ :9?CO:Q: 84 <8>7OC 6=Q;:;
9= 9?: 45><MG: MQ; 84 Q=9 >:7=P:; M9 M 7:M45>M6O: >M9:
=P:> M N:>8=; =< 5N 9= =Q: ?=5>E

-?:784=>6:; :9?CO:Q: 84 8QGMNM6O: =< 7=O:G5OM>
:UG?MEQ@: S89? @M4VN?M4: :9?CO:Q:E

$?: <>MG98=Q =< 9?: :9?CO:Q: GMNM6O: =< >:MG98=Q
S89? ?C5>=@:Q 84 Q=9 M<<:G9:; LF 9?: =>8:Q9M98=Q (= 9?:



V H]Y V

<8O7E $?:>: 84 Q= ;8<<:>:QG: 8Q 9?: <>MG98=Q =<
:9?CO:Q: MG98P: 8Q ?C;>=@:QM98=Q 6:9S::Q <8O74 :PMN=>M9:;
5Q;:> PMG557 MQ; 9?=4: <8O74 :PMN=>M9:; M9 M N>:445>:
=< H77 =< M>@=QF MO9?=5@? 9?: M>@=QV:PMN=>M9:; <8O74
N=44:44 MNN>=U87M9:OC ;=56O: 9?: 45><MG: M>:M =< 9?:
Q=QV=>8:Q9:; <8O74E

"9?CO:Q: M;4=>6:; =Q Q8GT:O M9 >==7 9:7N:>M95>:
84 877=68O: MQ; 84 8Q49MQ9MQ:=54OC MQ; 8>>:P:>486OC
M;4=>6:;E $?: O=GM98=Q =< 9?: >:MG98P: :9?CO:Q: O8:4
8Q 9?: N>:G84: 49>5G95>: =< 9?: 45><MG:R 89 84 Q=9
;:9:>78Q:; 6C 9?: ;:@>:: =< G=P:>M@: =< 9?: <8O7 M9
MQC NM>98G5OM> 8Q49MQ9E 9 84 8Q<:>>:; <>=7 9?84
9?M9 9?: N>=N:>98:4 =< MQC M;4=>6:; :9?CO8Q8G 4N:G8:4
M>: ;:9:>78Q:; 6C 9?: ;:@>:: =< 6=Q; 5Q4M95>M98=Q =<
9?: 7:9MOF 9?84 6:8Q@ GO=4:OC M44=G8M9:; S89? 9?:
;:@>:: =< 48Q9:>8Q@ =< 9?: <8O7 MQ; 894 M9=78G MQ;
78G>=VG>C49MOO8Q: 49>5G95>:E 9 MNN:M>4 MO4= 9?M9
9?: :O:G9>=Q8G 49>5G95>: =< 9?: 7:9MO :U:>94 MQ
8Q<O5:QG:F 9?84 MO4= N=8Q98Q@ 9= 9?: G=QGO548=Q 9?M9
89 84 9?: :U9:Q9 =< 9?: M;4=>6M9:VMGO4=>6:Q9 8Q9:>MG98=Q
S?8G? ;:9:>78Q:4 9?: >:MG98P89C =< 9?: M;4=>6:; 4N:G8:4E
$?: ;:@>:: =< 8Q9:>MG98=Q 6:9S::Q MQ M;4=>6:; 4N:G8:4
MQ; 9?: 7:9MO PM>8:4 =P:> 9?: S?=O: 45><MG:F MQ; 89 84
=QOP 9?=4: M;4=>6:;F 4N:G8:4 S?8G?E bE>& MG98PM9:; 9= 9?:



V R# V

Q:G:44M>C ;:@>:: 6C 9?: 45><MG: S?8G?F M>: GMNM6O: =<
>:MG98=QE

9 GMQ 6: N=495OM9:; <>=7 9?84 9?M9 9?:
>:MG98P89C 84 ;:9:>78Q:; 6C 4=7: <MG9=> 45G? M4 9?:
:O:G9>=Q ;:Q489C 8Q 9?: -V- 6=Q; =<F 4MCF :9?CO:Q:F
9?84 8Q 95>Q 6:8Q@ M<<:G9:; 6C 9?: >:OM98P: 49>:Q@9?4
=< 9?: GM>6=Q 9= 7:9MO 6=Q;4E

$?: >:45O94 =< 9?84 >:4:M>G? MO4= O:M; 9= 9?:
G=QGO548=Q 9?M9 M99:7N94 9= >:OM9: M;4=>N98=Q 84=9?:>74F
M64=O59: >:MG98=Q >M9:4F 7M@Q:98G 7:M45>:7:Q94F ?:M94
=< M;4=>N98=QF :9GEF 9= 9?: N>=G:44 =< GM9MOC484 GMQ
=QOC 6: PMO8; 8< 9?:C 9MT: 8Q9= MGG=5Q9 9?: <MG9 9?M9
=QOC M <>MG98=Q =< 9?: M;4=>6:; 4N:G8:4 84 MG98P: 8Q
M GM9MOC98G >:MG98=QE

WEXE )595>: B=>T
$?: 9:G?Q8a5: ;:4G>86:; 8Q 9?84 9?:484 84

M Q:S =Q:F MQ; 9?: S=>T ;84G544:; 84 =QOC 9?: <8>49
4:>8:4 =< :UN:>87:Q94 9= 6: GM>>8:; =59 548Q@ 9?84
7:9?=;E $?:>: M>: 7MQC GM9MOC98G 4C49:74 9= S?8G?
89 G=5O; 6: MNNO8:;E

Q 9?: :9?CO:Q:VQ8GT:O 4C49:7 MO=Q: . OM>@:
M7=5Q9 =< >:4:M>G? >:7M8Q4 9= 6: ;=Q:E $?: 9S=
7Me=> <MG9=>4 S?8G? G=5O; 6: 8QP:498@M9:; M>: 9?:
:<<:G9 =< 9:VN:>.05>: .)2 9?: :<=1;0 =< =4 6 49) F195%1E



V H][ V

9 O8M4 6::Q 4?=SQ cWId 9?M9 9?: G=7N=4898=Q =< M;4=>6:;
:9?CO:Q: PM>8:4 S89? 9:7N:>M95>:R 89 84 N=4486O: 9=
:U9:Q; 9?:4: 8QP:498@M98=Q4 548Q@ 9?84 >M;8=G?:78GMO
9:G?Q8a5: 9= =9?:> 9:7N:>M95>:4F MQ; PMO5M6O: >:45O94
G=5O; 6: =69M8Q:;E

$?: :<<:G94 =< GM9MOC49 49>5G95>: G=5O; 6:
8QP:498@M9:; 8Q P:>C 7MQC ;8<<:>:Q9 SMC4 V <=> 8Q49MQG:F
6C ;8<<:>:Q9 ;:@>::4 =< 48Q9:>8Q@ MQ; MQQ:MO8Q@ =< 9?:
GM9MOC49F MQ; 6C 9:G?Q8a5:4 45G? M4 8=Q 6=76M>;7:Q9E
$?: 495;C =< 9?: 4M7: N>=G:44:4 =Q :N89MU8MOOCV@>=SQ
G>C49MO4 S=5O; MO4= @8P: >:45O94 =< 8Q9:>:49 =Q 9?:
456e:G9 =< 9?: 8Q<O5:QG: =< G>C49MO <MG: =Q GM9MOC484E

1C 8QP:498@M98=Q =< :9?CO:Q:V-OX =Q ;8<<:>:Q9
7:9MO4 89 S=5O; 6: N=4486O: 9= M4G:>9M8Q 7=>: N>:G84:OC
9?: :<<:G9 =< 9?: :O:G9>=Q8G QM95>: =< 9?: 7:9MO =<
9?: >:MG98P89C =< 9?: M;4=>6:; 4N:G8:4E

B89? 4C49:74 =9?:> 9?MQ :9?CO:Q: =Q Q8GT:O
7M?C 87N=>9MQ9 8QP:498@M98=Q4 >:7M8Q 9= 6: GM>>8:;
=59E (O:<8Q4 =9?:> 9?MQ :9?CO:Q: ?MP: =QOC 6::Q
495;8:; 6C M <:S S=>T:>4R 89 S=5O; 6: =< 8Q9:>:49 9=
:Qa58>: 8Q9= 9?: :<<:G94 =< 45G? <MG9=>4 M4 8QG>:M48Q@
7:9?CO 4564989598=Q MEQ; GCGO84M98=Q =Q 9?: >:MG98P89C
=< 9?: M;4=>6:; 7=O:G5O:4E

$?84 >M;8=MG98P: 9>MG:> 9:G?Q8a5: 9?:>:<=>:



V H]\ V

N>=P8;:4 C:9 MQ=9?:> 9==O <=> 9?: 8QP:498@M98=Q =<
?:9:>=@:Q:=54 GM9MOC484R =Q: S?8G? GMQ ?:ON 9= M;PMQG:
=5> 5Q;:>49MQ;8Q@ =< 9?: 7MQC G=7NO8GM98=Q4 =< 9?84
;8<<8G5O9 456e:G9E



+ R8 +

-/&.$", X

&..&,&$+#

XEHE %:Q:>MO
$?: 6O=GT 4G?:7M98G ;8M@>M7 =<Z 9?: MNNM>M954

84 4?=SQ 8Q <8@E HE $?: 6M48G >:a58>:7:Q94 =< 9?:
MNNM>M954 ?MP: 6::Q ;:4G>86:; 8Q #:G98=Q HEXE MQ; 9?:
MG95MO ;:9M8O4 =< 9?: G=Q49>5G98=Q S8OO 6: ;84G544:;
8Q 9?84 -?MN9:>E

$?: MNNM>M954 SM4 G=Q49>5G9:; 9?>=5@?=59 =<
9?8GTVSMOO:; NC>:U @OM44 S?8G? SM4 SM4?:; S89?
;:9:>@:Q9 MQ; >8Q4:; S89? ;8498OO:; SM9:> 6:<=>: 8Qg
G=>N=>M98=Q 8Q9= 9?: PMG557 4C49:7E %M4 G=Q9>=O
9?>=5@?=59 SM4 6C 7:MQ4 =< 49MQ;M>; ?8@?VPMG557 49=Ng
G=GT4 7MQ5<MG95>:; 6C 0:44>4E #N>8Q@?M7 A9;E B?:Q
9?: MNNM>M954 SM4 <8>49 658O9 9?: 9MN4 S:>: MOO
O56>8GM9:; S89? &N8:y=Q n H @>:M4:F 659 9?84 SM4 G?MQ@:;
M9 M OM9:> ;M9: <=> 48O8G=Q: ?8@?VPMG557 @>:M4:E $?84
G?MQ@: SM4 <:O9 Q:G:44M>C M4 9?: P84G=489C =< 48O8G=Q:
@>:M4: G?MQ@:4 <M> O:44 S89? 9:7N:>M95>: 9?MQ ;=:4
&N8:y=Q x ZE $?84 SM4 <=5Q; 9= 6: MQ M;PMQ9M@: 48QG:
OM>@: 9:7N:>M95>: <O5G95M98=Q4 8Q 9?: OM6=>M9=>C GM54:;
&N8:y=Q n Z @>:M4: 9= f49>:MTh S?:Q :UN:>87:Q94 S:>:
GM>>8:; =59 S89? 9?: OM6=>M9=>C ?:M98Q@ 95>Q:; =<< 8Q
9?: :P:Q8Q@4E



a - - R Z

$?: MG95MO MNNM>M954 OMC=59 84 4?=SQ 8Q <8@E
K\E "MG? 4:G98=Q =< 9?: MNNM>M954 SM4 G=QQ:G9:; 9=
M G=77=Q 7MQ8<=O; S?8G? SM4 N57N:; 6C M 0:44>4E ";SM>;4
7:>G5>C ;8<<548=Q N57NF 9CN: H0KE $?: GM9MOC49 P:44:OF
S?8G? 84 ;:4G>86:; 8Q ;:9M8O 8Q -?MN9:> YZ SM4
:PMG5M9:; 6C M 4:NM>M9: ";SM>;4 48O8G=Q: =8O ;8<<548=Q
N57NF 9CN: H]KF G?M>@:; S89? 3=S -=>Q8Q@ []X 48O8G=Q:
<O58;E 1=9? ;8<<548=Q N57N4 S:>: G=QQ:G9:; 6C M
G=77=Q O8Q: 9= M 9S=V49M@: >=9M>C N57NF 0:44>4R ";SM>;4
9CN: K#K]1E

$?: PMG557 8Q 9?: MNNM>M954 SM4 7:M45>:; 6C
9S= 8Q;:N:Q;:Q9 7:9?=;4E &Q ";SM>;4 ¬!MG549M9Z
78Q8M95>: 0GA:=; @M5@: SM4 <899:; 6C M 1EOX G=Q: MQ;
4=GT:9 9= 9?: :Q; =< 9?: 7M8Q PMG557 7MQ8<=O;E $?84
@M5@: 4:>P:; 9= 7:M45>: 9?: PMG557 8Q 9?: S?=O:
MNNM>M954 MNM>9 <>=7 9?: GM9MOC49 P:44:OE $?: PMG557
8Q 9?: GM9MOC49 P:44:O SM4 7:M45>:; 6C 7:MQ4 =< M
.?8O8N4 .B [I]Hk]] .:QQ8Q@ cKKd 8=Q84M98=Q @M5@:E

W :$?84 @M5@: ?M; M >MQ@: =< K U H] D9=>> 9=
H U H]ho9=>>E $?: 8Q49>57:Q9 SM4 GMO86>M9:; <=> ;>C
M8> 6C 9?: 7MQ5<MG95>:> MQ; M GMO86>M98=Q G?M>9 Y.7

45NNO8:;E $?84 SM4 54:; S89?=59 7=;8<8GM98=QE &9
H U H]ho9=>> 9?: 7:9:> >:M;8Q@ SM4 H] & MQ;F MGG=>;8Q@OCF
0@1 ;.0.5F70 P:44:O Y.7 .5Y.F7 (C0&.7712 C)045 0@1

%1742C.5 (%17 7C%1 &.-1 . 6101% %1.24)& (= 5177 0@.)



(/
))
.

.
(
$
2,

"1 .(

=



V EHHD V

+,-./ 9?:>:6C :Q45>8Q@ 9?M9 9?: >:48;5MO N>:445>: SM4
O:44 9?MQ H U H]¥o9=>>E

$?: @M5@: ?:M; SM4 7M;: <>=7 f4=;Mf @OM44
MQ; G=5O; Q=9 6: ;8>:G9OC M99MG?:; 9= 9?: PMG557
MNNM>M954E Q49:M;F M 1EOX ¥4=;Mh @OM44 G=Q: SM4
M99MG?:; 9= 9?: @M5@: ?:M; MQ; 9?84 SM4 9?:Q e=8Q:;
9= M NC>:U 1EOX 4=GT:9 8Q 9?: PMG557 O8Q: 6C 7:MQ4 =<
&N8:y=Q Z^j SMUF M4 4?=SQ 8Q <8@E WXE

"MG? 4:G98=Q =< 9?: MNNM>M954 S8OO Q=S 6:
;84G544:; 8Q ;:9M8OE

XEKE %M4 #9=>M@:
&OO 9?: >:M@:Q9 @M4:4 S:>: 49=>:; 8Q 9?:

4:G98=Q 8OO549>M9:; 8Q <8@E KIE $?: O8Q: % SM4
G=QQ:G9:; 9= 9?: PMG557 7MQ8<=O; P8M $[ MQ; 9= 9?:
@M4 ?MQ;O8Q@ 4:G98=Q P8M $H[E /C;>=@:Q SM4 49=>:; 8Q
M 65O6F -F =< 9S= O89>:4 GMNMG89CE QMG98P: :9?CO:Q:
SM4 49=>:; 8Q 65O6 .F M@M8Q =< 9S= O89>:4 GMNMG89CF
659 <899:; S89? M G=O; <8Q@:> " 9= <MG8O89M9:
N5>8<8GM98=Q MQ; ?MQ;O8Q@ =< 9?: @M4E /C;>=@:Q MQ;
8QMG98P: :9?CO:Q: S:>: 6=9? 8Q9>=;5G:; 8Q9= 9?:
MNNM>M954 6C SMC =< M  =E X 48Q9:>:; @OM44 ;84GF #F
=P:> 7:>G5>CE

"9?CO:Q: V -OX SM4> =69M8Q:; <>=7 9?: ,M;8=m
;@164;.5 ?1)0=&Z $61%7@.6Z 4) . L%1.T+71.5 0CL1Z $Z



+ 9:
$ H[

$ 9 <>w
+ 9@ $ HY

3MK "8



Z - - 2 a

S?8G? SM4 M99MG?:; 9= 9?: O8Q: % 6:O=S M 48;: M>7F 1F
?=O;8Q@ M 49M8QO:44 49::O 6MOOE

$?: :9?CO:Q:V-OX SM4 ;8O59:; MQ; 49=>:; 8Q
65O6 3F 9?: P=O57: =<Z S?8G? SM4 =69M8Q:; 6C MGG5>M9:
GMO86>M98=QE $?: a5:498=Q =< GMO86>M98=Q 84 ;84G544:;
8Q #:G98=Q XEJE $?: :9?CO:Q:V-OX SM4 ;8O59:; M4 <=OO=S4E

&<9:> :PMG5M98=Q =< P=O57:4 3 MQ; % 9=
H U O(oo9=>> $[ SM4 GO=4:; MQ; 8QMG98P: :9?CO:Q: M;g
7899:; 9= % MQ; 3 P8M $OJE $?: N>:445>: SM4 ;:9:>78Q:;
=Q 9?: 7M8Q 7MQ=7:9:>4 c<8@E WWdE $HY SM4 9?:Q GO=4:;
MQ; 9?: :UG:44 :9?CO:Q: N57N:; MSMC 5Q98O M PMG557 =<
H U H]mo9=>> SM4 M@M8Q MG?8:P:;E $[ SM4 GO=4:; MQ;
9?: G=Q9:Q94 =< 956: & S:>: <>=y:Q 8Q O8a58; Q89>=@:QE
$?: 6>:MT 4:MO =< & SM4 9?:Q 6>=T:Q MQ; $HY =N:Q:;F
S?:Q 9?: :9?CO:Q: =< 65O6 3 G=Q;:Q4:; 8Q9= &E $?:
3:SM> <OM4T =< O8a58; Q89>=@:Q SM4 9?:Q >:7=P:; <>=7
& 48Q; NOMG:; M>=5Q; 9?: G=O; <8Q@:> =< 3 S?:>:5N=Q
9?: 8QMG98P: :9?CO:Q: MQ; :9?CO:Q:V-OX ;8498OO:; =P:>
8Q9= 3E $?84 GCGO: SM4 >:N:M9:; 9S= => 9?>:: 987:4
9= :Q45>: 9?M9 MOO 9?: :9?CO:Q:V-OX SM4 9>MQ4<:>>:;
9= 9?: 49=>M@: 65O6E $HY SM4 9?:Q GO=4:;E

XEWE %M4 /MQ;O8Q@
$?: @M4 ?MQ;O8Q@ 4:G98=Q 84 4?=SQ 8Q <8@E W]E

9 G=Q4849:; =< 9S= NM>94w M 78U8Q@ 4:G98=QF &F MQ;



+ >

$ K]
+ 9?

b0 &bb-
+ 9>

+ 9=
+,
.($,. + -+ DD

+, /(+("0!+
 !! "

3MK A R

[

8
c08O8

1

\5 <:

+

<;^L .-



m A ­
MQ :UNMQ48=Q MQ; N8N:998Q@ 4:G98=QF 1F-F3E

,:MG9MQ94 S:>: 78U:; 8Q 4:G98=Q & N>8=> 9=
M;78448=Q 9= 9?: GM9MOC49 P:44:OE B89? $HI =N:Q 9=
9?: 7MQ=7:9:> :9?CO:Q: SM4 M;7899:; M9 9?: >:a58>:;
N>:445>: 6C =N:Q8Q@ $H[E $?: @M4 SM4 9?:Q <>=y:Q 8Q9=
G=O; <8Q@:> . S89? O8a58; Q89>=@:Q MQ; ?C;>=@:Q M;g
7899:;F M@M8Q 9?>=5@? $H[E /8: ?C;>=@:Q N>:445>: SM4
7:M45>:; =Q 9?: 7MQ=7:9:> MQ; 9?: :9?CO:Q: SM4 9?:Q
MOO=S:; 9= :PMN=>M9:E

08U8Q@ =< 9?: 9S= @M4:4 SM4 MG?8:P:; 6C 7:MQ4
=< 9?: 498>>:> 0 S?8G? 84 4?=SQ 8Q ;:9M8O 8Q <8@E WHV
`9 SM4 G=Q49>5G9:; <>=7 9?: 9S= ?MOP:4 =< M 1EWo e=8Q9
M4 4?=SQE & 45NN=>98Q@ 956:F #F SM4 4:MO:; 9= 9?:
5NN:> e=8Q9 M4 4?=SQ MQ; 9S= H77 ;8M7:9:> 95Q@49:Q
S8>:4F $F S:>: 4:MO:; 8Q9= 9?: @OM44 9= MG9 M4 6:M>8Q@4
<=> 9?: >=9=>F ,E

$?: >=9=> SM4 6M4:; =Q K77 6=>: GMN8OOM>C
9568Q@ S?8G? SM4 4:MO:; =Q9= :89?:> 48;: =< M 9>MQ4g
P:>4: 956: G=Q9M8Q8Q@ M WG7 O:Q@9? =< 4=<9 8>=Q >=;
Ok\8Q 8Q ;8M7:9:>E $?: :Q;4 =< 9?: >=9=> S:>: G59
9= 9?: >:a58>:; O:Q@9? () . ?8@?V4N::; GM>6=>5Q;57
S?::OE )=5> @OM44 6OM;:4F 1F S:>: M<<8U:; 9= 9?:
5NN:> :Q; =< 9?: >=9=> .7 4?=SQE "MG? 6OM;: SM4
@1.012 .0 407 aC);04() Y40@ 0@1 %(0(% .)2 0Y47012 0(

. N89G? (= HR+HIk 0( =(%6 .) 46/1551% J@1 0Y( @.5-17



V HHX V

=< 9?: 6=;C S:>: e=8Q:; 6C 7:MQ4 =< &N8:y=Q < = Y.U

MQ; G=QQ:G98=Q S89? 9?: PMG557 O8Q: SM4 7M;: S89? 9S=
48;: M>74 =< HEYG>M 9568Q@E &Q j"GO8N4:H +V7M@Q:9 SM4
<899:; S89? M 6>M44 N5OO:C MQ; 7=5Q9:; 8Q 6:M>8Q@4
6:O=S 9?: 498>>:> 4= 9?M9 89 G=5O; 6: ;>8P:Q 6C M
j-89:QG=j PM>8M6O: 4N::; :O:G9>8G 7=9=>F ?:QG: ;>8P8Q@
9?: @OM44 >=9=> M9 4N::;4 PM>C8Q@ <>=7 KY] 9= H]]] >ENEQ5

%VM4:4 8Q 4:G98=Q & G=5O; 6: :UNMQ;:; 8Q9=
P=O57:4 1 MQ; - 6C =N:Q8Q@ $H\E < O899O: => Q=
:UNMQ48=Q SM4 >:a58>:; 9?:Q $K] SM4 T:N9 GO=4:;E $?:
@M4 => 78U95>: =< @M4:4 SM4 9?:Q N8N:99:; 8Q9= 9?:
GM9MOC49 P:44:O <>=7 9?: @M4 N8N:99:F 3F 6C =N:Q8Q@
MQ; GO=48Q@ $KHF <=OO=S:; 6C =N:Q8Q@ $KKE

$?: N>:445>: 8Q P=O57:4 1 MQ; - M<9:> :Ug
NMQ48=Q G=5O; 6: GMOG5OM9:; <>=7 9?: TQ=SQ P=O57:4 =<
9?: MNNM>M954F 659 M4 45GG:448P: 8QG>:7:Q94 =< @M4
S:>: N8N:99:; 8Q9= 9?: GM9MOC49 P:44:O 9?: 9=9MO
N>:445>: 8Q 1 MQ; - <:OOE -=Q4:a5:Q9OCF 9S= 45GG:448P:
P=O57:4 =< @M4 <>=7 9?: N8N:99: ;8; Q=9 G=Q9M8Q 9?:
4M7: Q576:> =< 7=O:G5O:4E $= =P:>G=7: 9?84 ;8<<8G5O9C
M 7M9?:7M98GMO G=>>:G98=Q N>=G:;5>: SM4 :P=OP:; S?:>:6C
9?84 <MOO 8Q N>:445>: G=5O; 6: 9MT:Q 8Q9= MGG=5Q9E
$?84 N>=G:44 G=5O; 6: O==T:; 5N=Q M4 M N>=@>:448P:
21;%1.71 8Q 9?: P=O57: =< 9?: N8N:99: 8< 9?: N>:445>:
8Q 1 MQ; - >:7M8Q:; G=Q49MQ9E $?: 210.457 (= 9?84



V HHY V

G=>>:G98=QF MQ; M 9M6O: =< PMO5:4 =< 9?: P=O57:
>:;5G98=QF M>: @8P:Q 8Q &NN:Q;8U E

 1 1 %EV0E $56: )8OO8Q@
$?: 4:G98=Q 4?=SQ 8Q <8@E WK SM4 9?M9 54:;

9= <8OO 9?: %El0E 956: S89? 9?: Q:G:44M>C <8OO8Q@ @M4
MQ; a5:QG?8Q@ M@:Q9 9= 9?: >:a58>:; N>:445>:4E

$?: 4:G98=Q SM4 M99MG?:; 9= 9?: 7M8Q PMG557
7MQ8<=O;F MQ; :PMG5M9:;F M9 $JE $?: <8OO8Q@ @M4F M>@=QF
SM4 M;7899:; M<9:> N5>8<8GM98=Q 9= 65O6 & 9?>=5@? 9?:
 =E X @OM44 48Q9:> #E $?: a5MQ989C =< M>@=Q N>:4:Q9
8Q 9?: 65O6 G=5O; 6: ;:9:>78Q:; 6C 7:MQ4 =< 7MQ=7:9:>
0OE $?: a5:QG?8Q@ M@:Q9F :89?:> :9?CO MOG=?=O =>
:9?CO:Q:F SM4 49=>:; 8Q 65O6 - S?8G? SM4 M99MG?:; M<9:>
<8OO8Q@ 9= 9?: 4:G98=Q 3 6C 9?: 1EH] e=8Q9 DOE $?:
%EV0E 956: 894:O< SM4 M99MG?:; 6C 9?: 1EH] e=8Q9 DKE

B89? $I MQ; $HW GO=4:; 9?: 4:G98=Q MQ; 9?:
%EV0E 956: S:>: :PMG5M9:; 9?>=5@? $JE $J MQ; $H]
S:>: 9?:Q GO=4:;E v5:QG?8Q@ M@:Q9 M9 9?: >:a58>:;
N>:445>: SM4 M;7899:; 6C =N:Q8Q@ $HWZ $?: N>:445>:
SM4 7:M45>:; =Q 9?: +m956: 7MQ=7:9:> 0WZ

$?: Q:G:44M>C a5MQ989C =< M>@=Q SM4 9?:Q
M;7899:; 9= 4:G98=Q 1 9= 9?: N>:445>: 8Q;8GM9:; =Q 0KE
$?84 @M4 SM4 9?:Q 9>MQ4<:>>:; 9= 9?: %EV0V> 956: MQ;
71;04()7 N .)2 , 0@%(C&@ 0@1 J(1/51% N57N J/ iF





V HH# V
9?84 N>=G:;5>: G=Q9M78QM98=Q =<Z =Q: @M4 8Q 894 49=>M@:
65O6 6C 9?: =9?:> @M4 SM4 MP=8;:;E $?: <8QMO 9=9MO
N>:445>: =< @M4 8Q 9?: %EV0E 956: G=5O; 9?:Q 6: >:M;
=Q 7MQ=7:9:< 0WZ

XEYZ .>:445>: 0:M45>:7:Q9
$?: @M4 N>:445>:4 8Q 9?: PM>8=54 4:G98=Q4

S:>: 7:M45>:; =Q 9?: 7MQ=7:9:>4 4?=SQ 8Q <8@E WWx
$?: 7MQ=7:9:>4 G=Q4849:; =< 9S= \YG7 O:Q@9?4

=< KG7 ;8M7:9:> 9568Q@F0E $?:4: S:>: GM>:<5OOC
4:O:G9:; <=> 49>M8@?9Q:44 MQ; :P:QQ:44 =< 6=>:E $?:C
S:>: GM>:<5OOC GO:MQ:; 6C <8OO8Q@ 9?:7 S89? MNN>=U87M9:OC
KY0 4=;857 ?C;>=U8;: 4=O598=Q <=> 4:P:>MO ?=5>4 9=
>:7=P: MOO @>:M4:E $?:C S:>: 9?:Q SM4?:; 9?=>=5@?OC
S89? ;8498OO:; SM9:> MQ; ;>8:; S89? M 49>:M7 =< SM>7
M8>E

$?: 9S= 956:4 S:>: 7=5Q9:; 8Q M HY]7O
G>C49MOO848Q@ ;84?F -F S?8G? G=Q9M8Q:; 9?: Q:G:44M>C
P=O57: =< 9>:6OC ;8498OO:; 7:>G5>CE 0=O9:Q NM>M<<8Q
SMU SM4 N=5>:; =Q9= 9?: 45><MG: =< 9?: 7:>G5>C MQ;
MOO=S:; 9= 4:9E $?84 G=P:>F ^F N>:P:Q9:; G=Q9M78QM98=Q
=< 9?: 45><MG: =< 9?: 7:>G5>CE &8> SM4 MOO=S:; 8Q9=
G=Q9MG9 S89? 9?: 7:>G5>C 8Q 9?: >:4:>P=8> P8M 9?: 956:F
&F S?8G? SM4 4?MN:; M4 4?=SQ 9= N>:P:Q9 ;549 <>=7
:Q9:>8Q@ 9?: .4% 7/.;1 

i(0@ 6.)(6101% 0CL17 Y1%1 1-.;C.012 0@%(C&@



(/)).

+ 9=

<;^L ..



V HH[ m
9?: 9S= 9MN4 $E

$?: 9?>::VSMC 9MN $HI SM4 G=QQ:G9:; 9= 9?:
O:<9V?MQ; 7MQ=7:9:> 6C GMN8OOM>C 9568Q@F -F S?8G?
>:;5G:; 7:>G5>C ;8<<548=Q 8Q9= 9?: GM9MOC49 P:44<:O
9= M 78Q8757E

 1#1 -MO86>M98=Q
9

Q MQC PMG557 MNNM>M954 45G? M4 9?M9 54:;
8Q 9?84 >:4:M>G? 89 84 :44:Q98MO 9= TQ=S MGG5>M9:OC
9?: >:O:PMQ9 P=O57:4 54:; 8Q ?MQ;O8Q@ MQ; 49=>8Q@
9?: PM>8=54 @M4:4E Q NM>98G5OM>F 8Q 9?84 MNNM>M954
:9?CO:Q:V-OX ?M; 9= 6: MGG5>M9:OC ;8O59:; 9= M TQ=SQ
4N:G8<8G MG98P89C MQ; 9?:Q :UNMQ;:; 9= M TQ=SQ
N>:445>: MQ; N8N:99:; =59F M9 9?84 N>:445>:F P:>C
MGG5>M9:OCE

$S= 6M48G 7:9?=;4 S:>: 54:; 8Q GMO86>M98=QE
)=> 9?=4: P=O57:4 S?8G? ?M; 9= 6: TQ=SQ P:>C MGG5>M9:OC
S:8@?8Q@ 9?: 4:G98=Q S?:Q :7N9C MQ; S?:Q <8OO:; S89?
SM9:> SM4 :7NO=C:;E )=> 9?: =9?:> P=O57:4 @M4
:UNMQ48=Q SM4 54:; MQ; 9?: 5QTQ=SQ P=O57:4 GMOG5OM9:;
6C 1=CO:4 AMSE

$?: :9?CO:Q:V-OX 65O6 c3 8Q <8@E KId SM4
GMO86>M9:; 6C S:8@?8Q@ S89? SM9:>F M4 S:>: P=O57:4
1 MQ; - c<8@E W]d MQ; 9?: @M4 N8N:99: c3 8Q <8@E W]dE

$=01% 1.;@ -(5C61 @.2 L11) 6.21Z LC0 L1=(%1



Z - - / Z

89 SM4 6O=SQ =Q9= 9?: 7M8Q MNNM>M954F 9?: 9MN4 S:>:
O8@?9OC @>:M4:; S89? &N8:y=Q H H @>:M4: MQ; 9?: 4:G98=Q
S:8@?:; =Q M 4:Q4898P: 6MOMQG: GMNM6O: =<Z S:8@?8Q@ 5N
9= K]]]@E $?: MNNM>M954 SM4 9?:Q GM>:<Z5OOC <8OO:;
S89? ;8498OO:; SM9:> 4= 9?M9 MQC M8> 6566O:4 S:>:
:O878QM9:;E $?: MNNM>M954 SM4 9?:Q S:8@?:; M@M8QE
$?: P=O57: =< SM9:> SM4 GMOG5OM9:; <>=7 894 S:8@?9F
7MT8Q@ G=>>:G98=Q <=> M768:Q9 9:7N:>M95>: <>=7 9?:
SM9:> ;:Q489C 9M6O:4 N>=P8;:; 8Q 9?: f/MQ;6==T =<
-?:7849>C MQ; .?C48G4f cYJdE -MO86>M98=Q G=5O; 6:
MG?8:P:; 9= MQ MGG5>MGC =< ]EHq 6C 9?84 7:9?=;E $?:4:
GMO86>M9:; P=O57:4 S:>: 9?:Q :7NO=C:; 8Q 9?: GMO86>M98=Q
=< 9?: >:7M8Q8Q@ 4:G98=Q4 =< 9?: MNNM>M954E

$?84 SM4 MG?8:P:; 6C <8OO8Q@ 9?: TQ=SQ
P=O57: S89? M8> 9= M N>:445>: 7:M45>:; =Q 9?: 7MQ=7:9:>
M9 $HIE $?: P=O57: SM4 9?:Q 84=OM9:; MQ; 9?:
>:7M8Q;:> =< 9?: 4C49:7 :PMG5M9:;E $?: P=O57: G=Qg
9M8Q8Q@ 9?: M8> SM4 9?:Q =N:Q:; 9= 9?: 4:G98=Q S?=4:
P=O57: SM4 9= 6: ;:9:>78Q:; MQ; 9= 9?: 7MQ=7:9:>E
$?: P=O57: =< 9?: 5QTQ=SQ 4:G98=Q SM4 9?:Q GMOG5OM9:;
6C 1=CO:4 AMSE #8QG: 9?: 7MQ=7:9:> ?M; 9= 6: MOSMC4
MGG:4486O: 9= 9?: 5QTQ=SQ P=O57:F P=O57: & c<8@E W]d
SM4 GMO86>M9:; <8>49F <>=7 M8> :UNMQ;:; <>=7 P=O57:4
1 MQ; - c<8@E W]dE

$ 24==4;C50F 4) 0@47 610@(2 (= ;.54L%.04()



V EE; V
SM4 :QG=5Q9:>:; S89?F 9?84 MNNM>M954E $?84 SM4 9?M9
9?: 9=9MO P=O57: =< MQC @8P:Q 4:G98=Q PM>8:; M4 9?:
7:>G5>C O:P:O 8Q 9?: 7MQ=7:9:> PM>8:; S89? N>:445>:E
$?: N>=6O:7 SM4 =P:>G=7: 6C ;:P848Q@ M @>MN?8GMO 7:9?=;
<=> 9?: :PMO5M98=Q =< 9?: G=Q49MQ94 =< 9?: 4C49:7E
/MP8Q@ <=5Q; 9?:4: G=Q49MQ94F 9?:Q MQC 5QTQ=SQ P=O57:
G=5O; 6: ;:9:>78Q:;E $?: <5OO 9>:M97:Q9 =< 9?84
@>MN?8GMO 7:9?=; 84 @8P:Q 8Q &NN:Q;8U F 9=@:9?:> S89?
N>MG98GMO ;:9M8O4 =< 9?: ;:9:>78QM98=Q =< 9?: G=Q49MQ94E

$M6O: KY =Q 9?: <=OO=S8Q@ NM@: @8P:4 9?:
GMO86>M9:; P=O57:4 =< :MG? 4:G98=Q =< 9?: MNNM>M954E



$M6O: KY
)8@5>: #:G98=Q

 =E
-MO86>M9:; 6C S:8@?9 =<Z SM9:>4

KI 3 "9?CO:Q: 49=>M@: 65O6
W] 1 $568Q@
W] - "UNMQ48=Q 65O6
W] 3 %VM4 N8N:99:

-MO86>M9:; 6C @M4 :UNMQ48=Qw
KI % !MG557 O8Q: § =N:Q

:9?CO:Q:V-OX 956: 01 2
W] & $568Q@ MQ; 78U8Q@ <MQ
WW - $MN $HI 9= 7:>G5>C 45><MG:

M9 [JE]G7 M97=4E N>:445>:
K\ ¢ WX -M9MOC49 P:44:O MQ;

M44=G8M9:; 9568Q@
WY ¢ WJ -M9MOC49 P:44:O N>=N:>

 =9 GMO86>M9:;w
KI - /C;>=@:Q 49=>M@: 65O6
KI ) "9?CO:Q: 49=>M@: 65O6

!=O57:
c7Od

HYIEJ
\E]J

H]\IE]
XEWJY

H]WE[
KHJE]
X]E[

IXX

[HW

K]]]
K]]]



V WKH V
-/&.$", Y

$/" -&$&A2#$ !"##"A

YEHE %:Q:>MO
$?: ;:48@Q =<Z 9?: 4:G98=Q 8QG=>N=>M98Q@ 9?:

GM9MOC49 P:44:O 84 4?=SQ 8Q <8@E WXE
Q M;;898=Q 9= N>=P8;8Q@ 9?: N57N8Q@

<MG8O898:4 <=> 9?: GM9MOC49 P:44:OF 9?: 4:G98=Q ?M;
G=QQ:G98=Q4 9= 9?: 7MQ=7:9:>4 MQ; 9?: @M4 N8N:99: 9?>=5@?
$HI MQ; $KK >:4N:G98P:OCE $?:4: 9MN4 G=QQ:G9:; S89?
9?: 4:G98=Q4 ;:4G>86:; 8Q #:G98=Q4 XEW MQ; XEYV OQ
=>;:> 9= N>=P8;: M ?8@? >M9: =< N57N8Q@ 9?: 7M8Q
9568Q@ G=QQ:G98Q@ 9?: GM9MOC49 P:44:O 9= 9?: =8O ;8<<548=Q
N57N SM4 =< HY77 ;8M7:9:> MQ; G=Q9>=O SM4 MG?8:P:; 6C
7:MQ4 =< M H]77 6=>: 9MN $YE $?: GM9MOC49 P:44:O SM4
N>=9:G9:; <>=7 49=NVG=GT @>:M4: PMN=5> MQ; 7:>G5>C
PMN=5> 6C M G=O; 9>MN + S?8G? SM4 =< +V4?MN: 9= N>:P:Q9
O=44 =< N57N8Q@ 4N::;E

$?: ?:M; =< 9?: .:QQ8Q@ 8=Q84M98=Q @M5@:F F
SM4 M99MG?:; 9= 9?: 7M8Q O8Q:F M4 ;:4G>86:; 8Q #:G98=Q
XEHF 9?>=5@? M @>=5Q; @OM44 e=8Q9 <8U:; S89? &N8:y=Q

SMUE $?: GM9MOC49 P:44:O 894:O< SM4 M99MG?:; 9=
9?: 7M8Q O8Q: M9 9?: 1EOX 4=GT:9 4?=SQE
$%&() ,-./(%.04()

$7 @.7 .5%1.2F L11) 217;%4L12Z . )C6L1% (=



JHH

ª=9=¦t

7 ]L <( ]V

/

2%
&5

WX



V HKK V
<8O74 S:>: :PMN=>M9:; 8Q MQ M97=4N?:>: =< M>@=QE $?:
7:9?=; =< N>:NM>M98=Q 84 ;:4G>86:; 8Q #:G98=Q YVXE
$?: MNNM>M954 <=> 9?: 8Q9>=;5G98=Q =< M>@=Q 9= M
;:<8Q89: N>:445>: 84 MO4= 4?=SQ 8Q <8@E WXE &>@=QF
4N:G>=4G=N8GMOOC N5>:F SM4 =69M8Q:; <>=7 0:44>4E 1>8984?
(UC@:Q %M4:4F A9;E 8Q H O89>: 65O64 <899:; S89? 6>:MTV
4:MO4E $?: 65O6F &F SM4 M99MG?:; 9= 9?: MNNM>M954
6:O=S M 48;: M>7F 1F ?=O;8Q@ M 49M8QO:44 49::O 6MOO <=>
6>:MT8Q@ 9?: @OM44 4:MOE $?: P=O57:F !F 6:9S::Q $KX
MQ; $KW SM4 G=Q49>5G9:;F MQ; GMO86>M9:; S89? SM9:>F
9= M P=O57: =< H]E]7OE B89? $KX =N:Q MQ; $KW GO=4:;
M>@=Q 9= MQC >:a58>:; N>:445>: M4 7:M45>:; =Q 9?:
7MQ=7:9:>F 0F G=5O; 6: M;7899:; 9= P=O57: ! 6C =N:Q8Q@
MQ; GO=48Q@ $KYE $KX SM4 9?:Q GO=4:; MQ; $KW =N:Q:;F
S?:Q M>@=Q :UNMQ;:; 8Q9= 9?: GM9MOC49 P:44:O 9= M
N>:;:9:>78Q:; N>:445>:E
3:M; #NMG:

Q 9?: @>MN?4 =< N>:445>: M@M8Q49 987: @8P:Q
8Q -?MN9:> H 9?: N>:445>:4 ?MP: 6::Q G=>>:G9:; <=> 9?:
;:M; 4NMG: =< 9?: GM9MOC49 P:44:OE &O9?=5@? 9?:
P=O57: =< 9?: GM9MOC49 P:44:O 4:G98=Q M4 @8P:Q 8Q
$M6O: KY SM4 IXX7O 9?: GM9MOC49 P:44:O 894:O< 6M; M
P=O57: =< =QOC [HW 7OE "9?CO:Q: MQ; ?C;>=@:Q 8Q 9?:
;:M; 4NMG: =< KWH7O ;8; 9?:>:<=>: Q=9 >:MG9 =P:> 9?:
GM9MOC49 MQ; G=Q4:a5:Q9OC 0@1 (L71%-12 /%177C%1 ;@.)&1



V EHKW

SM4 Q=9 9?: 9>5: G?MQ@: ;5: 9= 9?: >:MG98=QE $?:
N>:445>: >:M;8Q@4 ?MP: 9?:>:<=>: 6::Q G=>>:G9:; <=>
9?84 ;SM; 4NMG: 6C 9?: <MG9=> =< E

YEKE $?: -M9MOC49 !:44:O
&4 SM4 49M9:; :M>O8:>F 8Q -?MN9:> HF 9?:

GM9MOC49 P:44:O SM4 ;:48@Q:; 4= M4 9= MOO=S 9?:
7=Q89=>8Q@F 6C M %EV0E 956:F =< 9?: 45><MG: =< MQ
:PMN=>M9:; Q8GT:O <8O7E 9 SM4 <:O9 ;:48>M6O: 9=
?MP: M GM9MOC49 P:44:O 8Q S?8G? 9?: <8O7 G=5O; 6:
N>:NM>:; MQ; 9?:Q 54:; <=> 9?: :UN:>87:Q94E Q P8:S
=< 9?:4: >:a58>:7:Q94 9?: GM9MOC49 P:44:O SM4 658O9 M4
4?=SQ 8Q <8@E WYZ $?84 ;8M@>M7 84 Q=9 9= 4GMO:E
$?: P:44:O G=Q4849:; 6M48GMOOC =< M O:Q@9? =< NC>:U
9568Q@F XY77 ;8M7:9:> MQ; X]G7 O=Q@E $?: 956: SM4
<899:; M9 =Q: :Q; S89? M 1EX] 4=GT:9 MQ; 9?: %EV0E
956:F %F SM4 7=5Q9:; =Q M 1EX] G=Q: S?8G? G=5O; 6:
<8U:; 8Q R9?: 4=GT:9 S89? &N8:y=Q n̂ Z SMUE $?: =9?:>
:Q; =< 9?: 7M8Q 956: SM4 <899:; S89? 9?: Q8GT:O
<8OM7:Q9 <>=7 S?8G? 9?: :PMN=>M9:; <8O7 SM4 N>:NM>:;E
& NC>:U 956:F #F SM4 M O==4: <89 8Q48;: 9?: 7M8Q 956:
=< 9?: GM9MOC49 P:44:OE $?: Q8GT:O <8O7 SM4 :PMN=>M9:;
=Q9= 9?: 8QQ:> 45><MG: =< 9?84 956: # MQ; 9?: 956:
G=5O; 9?:Q 6: 7=P:; 9= 9?: =9?:> :Q; =< 9?: GM9MOC49
P:44:O Y@1%1 40 7C%%(C)212 0@1 K +< 0CL1 J@1



+,
(
/
)
)
.

)%
E

AI



45><MG: =< 9?: Q8GT:O <8O7 G=5O; 9?54 6: 7=Q89=>:; MQ;
9?: MG98P89C =< 9?: M;4=>6:; OM6:OO:; 7=O:G5O:4
;:9:>78Q:;E

$S= ;8<<:>:Q9 ;:48@Q4 =< GM9MOC49 P:44:O S:>:
54:;F MQ; 9?:4: M>: 4?=SQ 8Q <8@4E WY MQ; WJE Q
:UN:>87:Q94 8QP=OP8Q@ 9?: >:MG98=Q =< 9S= @M4:4 =P:>
M GM9MOC49 ;8<<548=Q GMQ :U:>9 M 7Me=> 8Q<O5:QG: =Q 9?:
>:MG98=Q NM99:>QE 9 SM4 9?:>:<=>: <:O9 9= 6: Q:G:44M>C
9= ?MP: 4=7: 7:MQ4 =< G8>G5OM98Q@ 9?: >:MG9MQ9 @M4:4
=P:> 9?: GM9MOC49E Q 9?: <8>49 8Q49MQG: 9?:>7MO
G=QP:G98=Q SM4 :7NO=C:;E $?: GM9MOC49 P:44:O SM4
<899:; S89? M 48;: O==NF - c<8@E WYd r =< HY77 ;8M7:9:>
9568Q@ MQ; M 47MOO ?:M98Q@ G=8OF /F SM4 S>MNN:; M>=5Q;
=Q: M>7 =< 9?: O==NE $?84 ?:M9:> SM4 7M;: =<  8G?>=7:
>:4849MQG: 9MN: MQ; ?M; M >:4849MQG: =< J] =?74E 9
SM4 >5Q <>=7 M jj!M>8MGh PM>8M6O: 9>MQ4<=>7:> MQ;
9?:>:6C MG?8:P:; M 9:7:>M95>: =< M6=59 H]]p-E $?84
9:7N:>M95>: 84 45<<8G8:Q9 9= 7M8Q9M8Q MQ M;:a5M9:
G8>G5OM98=Q P:O=G89C =< 9?: @M4:4 G=Q9M8Q:; 8Q 9?:
GM9MOC49 P:44:O cY[dE

$?: GM9MOC49 P:44:O SM4 GOM7N:; 8Q .

?=>8y=Q9MO N=4898=QF MQ; 9?84 >M84:; 9?: N>=6O:7 =<
7=P8Q@ 9?: 9568Q@ GM>>C8Q@ 9?: :PMN=>M9:; Q8GT:O <8O7E
$?84 N>=6O:7 SM4 487NOC >:4=OP:;F M4 <=OO=S4E (Q:
:Q; =< 9?: 956: # Y.7 <OMQ@:; 4)Y.%27 =Q . @OM44VS=>T8Q@



l Hpo]1 K)

OM9?: 4= M4 9= 45NN=>9 M >8Q@ =< Ok\8Q ;8M7:9:> 4=<9
8>=Q S8>:F F S?8G? e549 <899:; 8Q48;: 9?: 956:E $?:
8>=Q S8>: SM4 ?:O; 8Q N=4898=Q M@M8Q49 9?: <OMQ@: 6C
9?>:: f;87NO:4f S?8G? S:>: <=>7:; 6C 4=<9:Q8Q@ 9?: @OM44
S89? MQ =UCV@M4 <OM7: MQ; 9?:Q N54?8Q@ 8Q 9?: 4=<9:Q:;
M>:M S89? M N=8Q9:; GM>6=Q >=;E $?: 956: G=5O; 9?:Q
6: 7=P:; S89?8Q 9?: GM9MOC49 P:44:O 6C 7:MQ4 =< MQ
:U9:>QMO 7M@Q:9E
[ $S= ;84M;PMQ9M@:4 =< 9?84 ;:48@Q >:P:MO:;
9?:74:OP:4 ;5>8Q@ 54:E (Q: SM4 9?M9 9?: M;:a5M9:
G==O8Q@ =< 9?: <8O7 ;5>8Q@ :PMN=>M98=Q SM4 ;8<<8G5O9E
&4 :UNOM8Q:; 8Q 9?: Q:U9 #:G98=QF 9?: GM9MOC49 P:44:O
SM4 G==O:; 6C 6:8Q@ 45>>=5Q;:; S89? N=S;:>:; 4=O8;
GM>6=Q ;8=U8;:E 35>8Q@ :PMN=>M98=QF ?=S:P:>F 9?:
?:M9 <>=7 9?: G=Q;:Q48Q@ <8O7 GM54:; :PMN=>M98=Q =< 9?:
4=O8; GM>6=Q ;8=U8;:E $?84 O=44 M9 9?: 9=N 45><MG:
=< 9?: GM9MOC49 P:44:O SM4 >:NO:Q84?:; 6C <>:4?
f3>8G=O;f <MOO8Q@ 8Q9= NOMG:E &9 9?: 6=99=7 =< 9?:
P:44:OF ?=S:P:>F M OM>@: M8> 4NMG: <=>7:; MQ; G==O8Q@
8Q 9?84 M>:M 9?:>:<=>: 6:GM7: 4=7:S?M9 8Q:<<8G8:Q9E

$?: 4:G=Q; ;84M;PMQ9M@: G=QG:>Q:; 9?:
7=P:7:Q9 =< 9?: 956: 6:M>8Q@ 9?: Q8GT:O <8O7E )>8G98=Q
=< 9?: @OM44 M@M8Q49 9?: GM9MOC49 P:44:O 7M;: 89
;8<<8G5O9 M9 987:4 9= 6(-1 9?: 956: <>=7 =Q: 1)2 =< 9?:
;.0.5F70 -17715 0( 0@1 (0@1% $57(Z 9?: 1U01%).5



V E1,^

7M@Q:9 M<<:G9:; 9?: Q8GT:O <8O7 894:O< MQ; 4=7:987:4
GM54:; 9?: <8O7 9= <OMT: MSMC <>=7 9?: @OM44 7CL70%.01 

1:GM54: =< 9?:4: ;>MS6MGT4 M 4:G=Q; GM9MOC49
P:44:O SM4 ;:48@Q:; M4 4?=SQ 8Q <8@E W# 1 $?: 4=<9
8>=Q >8Q@ SM4 ;84N:Q4:; S89? MQ; 9?: GM9MOC49 P:44:O
8Q49:M; G=5O; 6: >=9M9:; 8Q M P:>98GMO NOMQ: =Q M 1EOX
G=Q: 4?=SQ M9 1 8Q <8@E W#8 $?: N=4898=Q =< 9?84
G=Q: 84 8OO549>M9:; 8Q <8@E WJ& cP8:S:; <>=7 1 8Q
<8@E WJdE $?: 956: G=5O; 9?:Q 6: 7=P:; 6C @>MP89CF
MQ; 9?: GM9MOC49 P:44:O G=5O; 6: G==O:; ;5>8Q@ <8O7
:PMN=>M98=Q 6C 877:>48=Q 8Q O8a58; Q89>=@:Q => MQ
MG:9=Q:k4=O8; GM>6=Q ;8=U8;: 78U95>:E %M4 G8>G5OM98=Q
<MG8O898:4 S:>: MO4= N>=P8;:;F 9?84 987: 6C 7:MQ4 =<
M 7M@Q:98GMOOCV;>8P:Q @OM44 <MQF -E $?84 <MQ SM4
8;:Q98GMO S89? 9?M9 ;:4G>86:; 8Q #:G98=Q XEW MQ; 4?=SQ
8Q <8@E WHZ

Q 9?84 9CN: =< GM9MOC49 P:44:OF =N:>M98Q@
8Q M P:>98GMO N=4898=QF 9?: 956: # SM4 8QGO8Q:; 9=
G59 =<< =Q: =< 9?: 48;: M>74 9?>=5@? S?8G? 9?: @M4:4
G8>G5OM9:;E $= T::N M <>:: NM44M@: <=> 9?: @M4:4
9S= 45NN=>98Q@ O:@4F DZ S:>: <899:; 9= 9?: 75424)&

956:E $?:4: S:>: KG7 O:Q@9?4 (= WZQ7 NC>:U >=; S?8G?
S:>: <54:; ;8M7:9>8GMOOC =NN=489: =Q: MQ=9?:> =Q9=
0@1 1)2 (= 0@1 75424)& 0CL1 J@1 a(4)7 Y1%1 7jC11e12
Y40@ &5.77L5(Y4)& 0Y11e1%7 L1=(%1 .))1.54)& 0( %16(-1



2%& A#

$

\

\ 5: ;



MQC 9?8GT:Q8Q@ =< 9?: @OM44 S?8G? G=5O; >:49>8G9 9?:
7=P:7:Q9 =< 9?: 956: S89?8Q 9?: GM9MOC49 P:44:OE

$?: 1EOX e=8Q9 =Q S?8G? 9?: GM9MOC49 P:44:O
SM4 >=9M9:; SM4 O56>8GM9:; S89? 48O8G=Q: ?8@?VPMG557
@>:M4:E 9 SM4 <:O9 9?M9 9?: >84T =< G=Q9M78QM98=Q
=< 9?: <8O7 6C PMN=5> <>=7 9?: @>:M4: SM4 7=>: 9?MQ
=<<4:9 6C 9?: 6:99:> <8O7 N>:NM>M98=Q G=Q;898=Q4 MQ;
9?:>:<=>: 9?: @5M>MQ9:: =< 7=>: >:N>=;5G86O: <8O74E

)=OO=S8Q@ =Q 9?: N56O8GM98=Q =< 9?:8> GOM448G
NMN:> 6C 1::GTF #789?F MQ; ^?::O:> cId 9?: N>:NM>M98=Q
=< :PMN=>M9:; 7:9MO <8O74 <=> GM9MOC484 ?M4 6:G=7: M
49MQ;M>; 9:G?Q8a5: MQ; 84 P:>C S:OO ;=G57:Q9:;E $?:
7:9?=; =< <8O7 N>:NM>M98=Q 54:; 8Q 9?84 >:4:M>G? 84
9?M9 :7NO=C:; 8Q 9?: S=>T =< -M7N6:OO MQ; $?=74=Q cY\dE

$?: Q8GT:O <8OM7:Q9F  F SM4 7=5Q9:; =Q 9S=
95Q@49:Q O:M;4F $F c<8@4E WY MQ; WJd S?8G? S:>: 0:44>4E
D=?Q4=Q 0M9?:Cn4 H77 ;8M7:9:> MQQ:MO:; 95Q@49:Q S8>:E
Q G5998Q@ 9?84 9CN: =< S8>: GM>: 84 Q::;:; 9= Uwt>:P:Q9
4NO8998Q@ =< 9?: 95Q@49:Q OM78QM: V M N=4486O: 4=5>G:
=< 4564:a5:Q9 O:MTM@:E 9 SM4 <=5Q; 9?M9 S8>: G599:>4
?MP8Q@ M jj4?:M>8Q@f MG98=Q GM54:; <M> O:44 4NO8998Q@
=< 9?: OM78QM: 9?MQ ;8; G599:>4 S89? M jjN8QG?8Q@h
MG98=Qx

$=01% @.-4)& L11) ;C0 0( 51)&0@ .)2 70%.4&@01)12 



Z - 2 / Z

9?: S8>:4 S:>: GM>:<5OOC GO:MQ:;E $?: S8>: SM4 ?:M9:;
9= >:; ?:M9 8Q M G=MOV@M4k=UC@:Q <OM7: MQ; 9?:Q >566:;
S89? M 4=O8; 4=;857 Q89>89: 498GTE &Q :U=9?:>78G
>:MG98=Q =G5>>:; MQ; 9?: S8>:F M<9:> 6:8Q@ G==O:; MQ;
SM4?:;F ?M; MQ =P:>MOO O549>=54 @>:C MNN:M>MQG:E $?:
S8>: SM4 9?:Q O8@?9OC =U8;84:; 6C NM448Q@ 89 >MN8;OC
9?>=5@? MQ =U8;848Q@ <OM7: 5Q98O 9?: S8>: ?M; MQ
8>>8;:4G:Q9 6O5: MNN:M>MQG:E K77 8Q9:>QMO ;8M7:9:>
NC>:U 9568Q@ =< 9?: Q:G:44M>C O:Q@9? SM4 N=4898=Q:; =Q
9?: S8>: MQ; <54:; 8Q9= N=4898=QE ^89? GM>:<5O
N>:NM>M98=Q =< 9?: S8>: 9?: @OM44V9=V7:9MO 4:MO ?M; M
6>=Qy: O549>:F ;:Q=98Q@ M @==; PMG557V98@?9 4:MOE

$?: Q8GT:O S8>: SM4 0:44>4E D=?Q4=Q 0M9?:Cj4
fN5>:f @>M;: S89? M ee5>89C=< IIZIq MQ; M ;8M7:9:> =<
]E]K8QE & HK8Q O:Q@9? =< 9?84 S8>: SM4 G59 MQ; :MG?
:Q; =< 9?: S8>: GM>:<5OOC S>MNN:; M>=5Q; 9?: :Q; =<
=Q: =< 9?: 95Q@49:Q 4:MO4E $?: Q8GT:O S8>: SM4
M99MG?:; <8>7OC 9= 9?: 95Q@49:Q 6C :O:G9>8G 4N=9V
S:O;8Q@F 9?:>:6C :Q45>8Q@ @==; :O:G9>8GMO G=Q9MG9E
$?: <8OM7:Q9 SM4 6:Q9 8Q9= M ?M8>N8Q 4?MN: MQ; 4:MO:;
6C M N8QG?V4:MO 8Q9= 9?: :Q; =< M O:Q@9? =< K]77 NC>:U
9568Q@E $?84 9568Q@F S89? 9?: <8OM7:Q9F SM4 9?:Q G59
9= 9?: >:a58>:; O:Q@9? MQ; 6O=SQ =Q9= 9?: :Q; =< 9?:
GM9MOC49 P:44:O M4 4?=SQ 8Q <8@4E WY MQ; WJx $?:
<8OM7:Q9 SM4 MO8@Q:; G:Q9>MOOC S89?8Q 9?: GM9MOC49



P:44:O MQ; 9S= O:Q@9?4 =< K\ #EBE%E G=NN:> S8>: S:>:
48OP:> 4=O;:>:; 9= 9?: =59:> :Q;4 =< 9?: 9S= 95Q@49:Q
O:M;4E #8OP:> 4=O;:> SM4 :7NO=C:; 4= M4 9= :Q45>:
9?M9 9?: 95Q@49:Q OM78QM: S:>: 4:MO:; M@M8Q49 O:MTM@:
8Q9= 9?: PMG557 4C49:7E

YEWE $>:M97:Q9 =< 9?: -M9MOC49 !:44:O .>8=> 9= )8O7
"PMN=>M98=Q

Q =>;:> 9= N>:NM>: M N5>: Q8GT:O <8O7F <>::
<>=7 45><MG: G=Q9M78QM98=QF 9?: MNNM>M954 <=> <8O7
:PMN=>M98=Q 7549 6: 9?=>=5@?OC =59@M44:; 6C ?:M98Q@
5Q;:> ?8@? PMG557E $?: ?:M98Q@ SM4 MGG=7NO84?:; 8Q
=Q: =< 9S= SMC4F ;:N:Q;8Q@ =Q 9?: ;:48@Q =< 9?: GM9MOC49
P:44:OE Q 9?: GM4: =< 9?: P:44:O 4?=SQ 8Q <8@E WYr
?:M98Q@ SM4 MG?8:P:; 6C 7:MQ4 =< M 4N:G8MOOCV7M;:
<5>QMG: S?8G? SM4 NOMG:; M>=5Q; 9?: 7M8Q GM9MOC49
P:44:O 956: 6:<=>: 9?: 48;: M>7 - SM4 M99MG?:;E

$?: <5>QMG: SM4 G=Q49>5G9:; =Q M <=>7:> =<
G=NN:> 9568Q@F OJG7 O=Q@ MQ; Yr@TV 8Q ;8M7:9:>E &
O:Q@9? =<  8G?>=7: >:4849MQG: 9MN: SM4 S>MNN:; M>=5Q;
9?84 GCO8;:>F =P:> MQ 8Q45OM98Q@ OMC:> =< M46:49=4
NMN:>E $?: S8>: SM4 9?:Q 8Q45OM9:; S89? M46:49=4
NMN:> MQ; M46:49=4 49>8Q@E $?: <5>QMG: ?M; M >:4849MQG
=< HK] =?74 MQ; SM4 >5Q <>=7 M f!M>8MGf PM>8M6O:
9>MQ4<=>7:>E B89? MQE MNNO8:; P=O9M@: =< KK] 9= KoV]



^ `W= 555

P=O94 9?: <5>QMG: ?:M9:; 9?: GM9MOC49 P:44:O 9= M
9:7N:>M95>: =< XY] 9= Y]]p-E $?: 9:7N:>M95>: SM4
7:M45>:; 6C 7:MQ4 =< M ]VY]]p-E 7:>G5>CV8QV@OM44
9?:>7=7:9:>E

9 S8OO 6: 4::Q <>=7 <8@E WY 9?M9 9?:
<5>QMG: G=5O; 6: 7=P:; <>=7 =Q: :Q; =< 9?: GM9MOC49
P:44:O 9= 9?: =9?:> 6:<=>: <8O7 :PMN=>M98=Q SM4 GM>>8:;
=59E $?84 G=5O; Q=9 6: MG?8:P:; S89? 9?: GM9MOC49
P:44:O 4?=SQ 8Q <8@E 0# =S8Q@ 9= 9?: N>=6O:7 =< 9?:
48;:VM>7 1 GM>>C8Q@ 9?: 1E HX G=Q:E ^89? 9?84 GM9MOC49
P:44:O M ;8<<:>:Q9 <=>7 =< ?:M98Q@ ?M; 9= 6: :7NO=C:;F
MQ; 9?: 7:9?=; <8QMOOC ;:G8;:; 5N=Q SM4 9= 54:
0"O:G9>= 9?:>7MOh ?:M98Q@ 9MN:E $?84 9MN:F 7MQ5<MG95>:;F
6C 0:44>4E "O:G9>=9?:>7MO "Q@8Q::>8Q@ A9;EF G=Q4849:;
=< M <8Q: S=P:Q Q:9S=>T =< >:4849MQG: S8>:4F TQ899:;
S89?8Q M 4O::P: =< @OM44V<86>: 9?>:M;E $?84 9MN:
G=5O; 6: S>MNN:; M>=5Q; 9?: GM9MOC49 P:44:O <=> =59V
@M448Q@F MQ; 9?:Q >:7=P:; N>8=> 9= :PMN=>M98=Q =< 9?:
<8O7E & 9S:OP:V<==9 O:Q@9? =< 9MN: SM4 :7NO=C:; MQ;
S89? MQ MNNO8:; P=O9M@: =< HK] P=O94F 45NNO8:; <>=7
M f!M>8MGfF M GM9MOC49 P:44:O 9:7N:>M95>: =< KY]p-E SM4
=69M8Q:;F 9?84 6:8Q@ 9?: 7MU8757 9:7N:>M95>: =69M8QM6O:
S89? 9?84 <=>7 =< ?:M98Q@E

$?: %EV0E 956:F %F M4 84 ;84G544:; 8Q -?MN9:>
JF SM4 G=P:>:; S89? M 9?8Q 4?::9 =< f0:O8Q:Uh <8O7



V HWH V
S?8G? ?M4 M 7:O98Q@ N=8Q9 =< M6=59 HY]p-E $?: >:45O9
=< 9?84 SM4 9?M9 9?: NM>9 =< 9?: GM9MOC49 P:44:O
45>>=5Q;8Q@ 9?: %EV0E 956: G=5O; Q=9 6: =59@M44:; 6C
?:M98Q@ MQ; G=Q4:a5:Q9OC 9?: >M9: =< =59@M448Q@ SM4
75G? O=S:> 9?MQ 89 S=5O; ?MP: 6::Q ?M; 49>=Q@ ?:M98Q@
6::Q N=4486O:E Q e=>MG98G: G=7NO:9: =59@M448Q@ =<
9?: P:44:O >:a58>:; M N:>8=; =< 4=7: 4:P:Q 9= :8@?9
;MC4 G=Q98Q5=54 N57N8Q@ M<9:> S?8G? 9?: >:48;5MO N>:445>:
SM4 O:44 9?MQ H U H]mo9=>>F M4 8Q;8GM9:; =Q 9?: .:QQ8Q@
@M5@:E

35>8Q@ 9?: OM49 :8@?9 ?=5>4 =< 9?84 9>:M9g
7:Q9 9?: Q8GT:O <8OM7:Q9 SM4 =59@M44:; 6C >M848Q@ 9?:
<8OM7:Q9 9:7N:>M95>: 9= e549 6:O=S 9?: Q8GT:O
:PMN=>M98=Q 9:7N:>M95>:E $?84 SM4 MG?8:P:; 6C NM448Q@
M G5>>:Q9 =<  8_ M7N4 9?>=5@? 9?: <8OM7:Q9E $?:
G5>>:Q9 SM4 =69M8Q:; <>=7 M ?:MPC ;59C Y] P=O9 7M8Q4
9>MQ4<=>7:>F G=Q9>=O 6:8Q@ :<<:G9:; 6C 7:MQ4 =< M
Q!M>8MGf G=QQ:G9:; 9= 9?: N>87M>C =< 9?: 9>MQ4<=>7:>E
$?: G5>>:Q9 SM4 7:M45>:; S89? M 7=P8Q@ 8>=Q M77:9:>

8Q 4:>8:4 S89? 9?: <8OM7:Q9E (Q <8>49 >M848Q@ 9?:

<8OM7:Q9 9:7N:>M95>: >MN8; @M4 :P=O598=Q 9==T NOMG:
MQ; 9?: N>:445>: >=;: 9= H U O-$o9=>>E &<9:> Q>=V

i :RO=Q@:; ?:M98Q@ 9?: N>:445>: <:OO 9= O:44 9?MQ H U H]
9=>> MQ; Q= <5>9?:> N>:445>: >84: SM4 =64:>P:; S?:Q 9?:
G5>>:Q9 SM4 8QG>:M4:; 9= # R M7N4F 9?54 4)24;.04)& 0@.0



V HWK V
<8OM7:Q9 =59@M448Q@ SM4 G=7NO:9:E

YEo E )8O7 .>:NM>M98=Q
`Q =>;:> 9= N>:P:Q9 48Q9:>8Q@ =< 9?: <8O7

89 SM4 Q:G:44M>C 9= G==O 9?: GM9MOC49 P:44:O 9= >:7=P:
9?: ?:M9 @:Q:>M9:; ;5>8Q@ 9?: :PMN=>M98=Q N>=G:44E
-==O8Q@ SM4 MG?8:P:; S89? 4=O8; GM>6=Q ;8=U8;:F :89?:>
MO=Q: => 8Q MG:9=Q:E $?: <8>49 GM9MOC49 P:44:O
:7NO=C:;F 9?M9 4?=SQ 8Q <8@E WYZ SM4 7=5Q9:; ?=>8y=Q9MOOC
MQ; 9?: 4=O8; GM>6=Q ;8=U8;: SM4 NMGT:;F M4 M N=S;:>F
M>=5Q; 9?: GM9MOC49 P:44:OE $?: GM9MOC49 P:44:O
4?=SQ 8Q <8@E WJF =Q 9?: =9?:> ?MQ;F G=5O; 6: >=9M9:;
8Q M P:>98GMO NOMQ: MQ; :PMN=>M98=Q SM4 GM>>8:; =59
S89? 9?: GM9MOC49 P:44:O P:>98GMOE $?: Q8GT:O
<8OM7:Q9 SM4 9?:Q M9 9?: 6=99=7 =< 9?: P:44:O MQ; 9?:
P:44:O SM4 877:>4:;F M4 <M> M4 9?: 9=N =< 9?: 4O8;8Q@
956: #F 8Q MQ MG:9=Q:k4=O8; GM>6=Q ;8=U8;: 78U95>:
G=Q9M8Q:; 8Q M Y O89>: 3:SM> P:44:OE $?: GM9MOC49
P:44:O SM4 N>=9:G9:; <>=7 7:>G5>C PMN=5> ;5>8Q@ <8O7
:PMN=>M98=Q 6C G==O8Q@ 9?: 9>MN + c<8@E WZ] 8Q O8a58;
Q89>=@:QE

B?:Q MQ M>@=QV:PMN=>M9:; <8O7 SM4 9= 6:
N>:NM>:; 9?: M>@=Q SM4 M;7899:; P8M $KW c<8@Z WZ] M9
9?84 49M@:E

$?: Q8GT:O Y.7 1-./(%.012 <>=7 0@1 =45.61)0



6C :O:G9>8G ?:M98Q@F :7NO=C8Q@ 9?: 4M7: G8>G589 M4 SM4
54:; 8Q =59@M448Q@ =< 9?: <8OM7:Q9E $?: :PMN=>M98=Q
>M9: SM4 <=5Q; 9= 6: P:>C 4:Q4898P: 9= 9?: G5>>:Q9
NM448Q@ 9?>=5@? 9?: <8OM7:Q9E B89? 9== ?8@? M G5>>:Q9
=P:>?:M98Q@ MQ; G=Q4:a5:Q9 <548=Q =< 9?: Q8GT:O S8>:
=G5>>:;F >:45O98Q@ 8Q 6>:MTM@: =< 9?: <8OM7:Q9E A=S
G5>>:Q94F =Q 9?: =9?:> ?MQ;F @MP: 8Q=>;8QM9:OC O=Q@
:PMN=>M98=Q 987:4E 9 SM4 <=5Q; 9?M9 YZI 9= JE] M7N4
@MP: M 4M984<MG9=>C >M9: =< :PMN=>M98=Q 8Q PMG557F S?8O:
5Q;:> M N>:445>: =< H77 =< M>@=7 M G5>>:Q9 =< [Z] 9=
[ZK M7N4 SM4 :7NO=C:;E

$?: >M9: =< :PMN=>M98=Q 5Q;:> 9?:4: G=Q;898=Q4
SM4 HY 9= K] 7@ Q8GT:O N:> ?=5>F MQ; <8O74 >MQ@8Q@ 8Q
S:8@?9 <>=7 K] 9= X] 7@ S:>: Q=>7MOOC =69M8Q:;E

YEYE "4987M98=Q =<  8GT:O
$?: <8O74 N>=;5G:; 8Q 9?84 S=>T G=77=QOC

S:8@?:; <>=7 K] 9=  W 7@ MQ; 9?:>:<=>: @>M987:9C8G
7:9?=;4 <=> 9?: ;:9:>78QM98=Q =< 9?: Q8GT:O S:>:
G=Q48;:>:; 9= 6: 87N>MG98GMOE Q @:Q:>MOF <=> MQMOC484
=< 4M7NO:4 =< 9?84 7M@Q895;:F G=O=>87:9>8G MQMOC484
M<<=>;4 MQ MGG5>M9: MQ; >:OM98P:OC 49>M8@?9<=>SM>;
7:9?=; =< ;:9:>78QM98=QE $?:>: M>: 4:P:>MO 7:9?=;4
MPM8OM6O: cYIr J=d S?8G? 598O84: 9?: SM9:> 4=O568O89C
=< 9?:  8GT:O ! ;87:9?CO@OC=U87: G=7NO:UE



V HWR> m
$?: <=OO=S8Q@ 4=O598=Q4 S:>: N>:NM>:;w

 89>8G MG8;F MNN>=U87M9:OC ( E
.=9M44857 6>=7M9:VN=9M44857 6>=78;: 78U95>:

cW` L1>(o MQ; HK@ L1> N:> O89>:F @8P8Q@
]EH 6>=78Q: =Q MG8;8<8GM98=QdE

387:9?CO@OC=U87: 4=O598=Q
cOqt 8Q :9?CO MOG=?=Od E

&77=Q8M 4=O598=Q
c]E\\ M77=Q8M ;8O59:; HwH]dE
$?: Q8GT:O <8O7 9= 6: :4987M9:; SM4

;844=OP:; 8Q KY7O =< SM>7 ( Q89>8G MG8; MQ; 9?:
45O598=Q ;8O59:; 9= H O89>: S89? ;8498OO:; SM9:> 8Q M
49MQ;M>; <OM4TE H]7O =< 9?84 4=O598=Q SM4 N8N:99:;
8Q9= M Y]7O 49MQ;M>; <OM4TE H]7O =< 9?: 6>=7M9:V
6>=78;: 4=O598=Q SM4 M;;:; 9= 9?: <OM4T 9= =U8;84: 9?:
Q8GT:O ` 9= 9?: a5M;>8PMO:Q9 49M9:F S?:Q 9?: 4=O598=Q
6:GM7: C:OO=S ;5: 9= 9?: N>:4:QG: =< :UG:44 6>=78Q:F
O86:>M9:; 6C 9?: MG8; 4=O598=QE

O7O =< ;87:9?CO@OC=U87: 4=O598=Q SM4 M;;:;F
<=OO=S:; 6C 45<<8G8:Q9 M77=Q8M 4=O598=QF 545MOOC H]7OF
9= >:Q;:> 9?:4=O598=Q MOTMO8Q:F S?:>:5N=Q 9?: >:;
G=O=5> =< 9?:G=7NO:U ;:P:O=N:;E $?: 4=O598=Q SM4 9?:Q
7M;: 5N 9= Y]7O S89? ;8498OO:; SM9:>E

.>:P8=54 9:494 ?M; 6::Q GM>>8:; =59 9=
;:9:>78Q: 9?:M64=>N98=Q 4N:G9>57 MQ; 9?: :<<:G9 =s 987:



=Q 9?: G=O=5> 8Q9:Q489C =< 9?: G=7NO:UE &4 4?=SQ 8Q
<8@E W[r 9?: 4N:G9>57 ?M; MQ M64=>N98=Q N:MT M9
M4 7:M45>:; =Q M +Q8GM7 #.Y]] +! 4N:G9>=N?=9=7:9:>E
)8@Z W\ 4?=S4 9?M9 G=O=5> ;:P:O=N7:Q9 SM4 G=7NO:9:
M<9:> KY 78Q59:4F MQ; >:M;8Q@4 S:>: 9?:>:<=>: 9MT:Q
M<9:> W] 78Q59:4 ;:P:O=N7:Q9E 0:M45>:7:Q94 =< 9?:
=N98GMO ;:Q489C =< 9?: 45O598=Q4 S:>: 7M;: S89? 9?:
4=O598=Q 8Q M HE]G7 @OM44 M64=>N98=Q G:OO M9 M SMP:O:Q@9?
=< XJY3,1)

B:8@?:; O:Q@9?4 =< 9?: 4M7: N5>: Q8GT:O S8>:
54:; <=> 9?: <8OM7:Q94 S:>: ;844=OP:; 8Q Q89>8G MG8;
8Q 9?: 4M7: 7MQQ:> M4 9?: Q8GT:O <8O74 MQ; M 4:>8:4 =<
49MQ;M>; Q8GT:O 4=O598=Q4 9?:>:6C =69M8Q:;E )>=7
9?:4: 49MQ;M>;4 M GMO86>M98=Q G5>P:F 4?=SQ 8Q <8@E WIr
SM4 G=Q49>5G9:; 659 9= :Q45>: G=7NO:9: >:N>=;5G868O89C
=< 9?: 7:9?=; 89 SM4 <=5Q; 7=>: 4M984<MG9=>C 9= GM>>C
=59 9?: 4M7: G=7NO:U <=>7M98=NE N>=G:;5>: =Q H]7O
4M7NO:4 =< 9?:4: 49MQ;M>; 4=O598=Q4 MQ; 9= 7:M45>:
9?:8> =N98GMO ;:Q489C 4875O9MQ:=54OC S89? 9?: 5QTQ=SQ
4=O598=QE $?: N>MG98G: SM4 9= :7NO=C 9S= 49MQ;M>;
Q8GT:O 4=O598=Q4F MQ; 9= ;:9:>78Q: 9?: S:8@?9 =< 9?:
5QTQ=SQ <8O7 6C 8Q9:>N=OM98=QE )=> 9?84 N5>N=4:
4=O598=Q4 G=Q9M8Q8Q@ M6=59 H]F K]F W]F MQ; X]7@ =<



,
#+
%/
("

1 
$!
%+
0

,
#+
%/
("

1
 
$
!
%+
0

X\P

k _ R+ I V

hR+#

?
R+H T

3MK W[ 3MK W\

444444444 944444444 944444444 944444444 944444444 ` 9

R "

444444444444 9444444444444494444444444444 "44444 F
<=; :9; :<; :A; :?; :=; A9; A<; , %, D; < ; : ;

a(  " $&+7 1  ",#. $+ +%. 6.%$!M8

K ]

)%EWI

<;
"%+- 

:;K]
.%""%&-(.! ,2 $%/b " # - "%+- 5

%,=



V HWJ V

Y 9= Q8GT:O N:> O89>: S:>: <=5Q; 9= 6: >:N>=;5G86O:
9= S89?8Q O:44 9?MQ N)71



V E0< m

-/&.$", J

$/" %EV0E $+1"

JEHE Q9>=;5G98=Q
$?: ;:48@Q =<Z M %EV0E 956: <=> 9?84 >:4:M>G?

N>:4:Q9:; 4N:G8MO N>=6O:74 S?8G? S:>: =QOC =P:>G=7:
M<9:> M OM>@: M7=5Q9 =< ;:P:O=N7:Q9 S=>T ?M; 6::Q
GM>>8:; =59 =Q PM>8=54 ;:48@Q4 =< 956:E

Q 9?: >:4:M>G? ;:4G>86:; 8Q 9?84 9?:484 89
SM4 Q:G:44M>C 9= 7=Q89=> 9?: MG98P89C =< OM6:OO:;
7=O:G5O:4 S?8G? S:>: M;4=>6:; =Q 9?: 45><MG: =< MQ
:PMN=>M9:; Q8GT:O <8O7E "PMN=>M9:; <8O74 M>: 7=49
>:M;8OC N>:NM>:; 6C :PMN=>M98=Q =Q9= 9?: 8QQ:> 45><MG:
=< M @OM44 GCO8Q;:>F M4 84 ;:4G>86:; 8Q -?MN9:> YZ
Q =>;:> 9= 7=Q89=> 9?: OM>@:49 N=4486O: M>:M =< 9?:
45><MG: 89 SM4 Q:G:44M>C 9= 54: M GCO8Q;>8GMO %EV0E
G=5Q9:> S?8G? G=5O; 6: NOMG:; S89?8Q 9?: GCO8Q;:> =Q
S?8G? 9?: :PMN=>M9:; <8O7 SM4 45NN=>9:; MQ; S89?
S?8G? 9?:U NM>98GO:4 G=5O; 6: ;:9:G9:; 9?>=5@? 9?:
SMOO4 =< 9?: %EV0E 956:E $?: N>8QG8NMO ;:48@Q
;8<<8G5O9C SM4 GM54:; LF 9?: QM95>: =< 9?: >M;8M98=Q
S?8G? 89 SM4 >:a58>:; 9= ;:9:G9E "9?CO:Q: ?M; 6::Q
G?=4:Q M4 9?: >:MG9MQ9 9= 6: 495;8:;F MQ; :9?CO:Q:
84 MPM8OM6O: <>=7 9?: ,M;8=G?:78GMO ?1)0%1Z $61%7@.6Z

OM6:OO:; S89? 0@1 ;.%L()+ H 47(0(/1 $?:<9 /.%04;517



+ EHWZ V

<>=7 9?: ;848Q9:@>M98=Q =< GM>6=QVOX ?MP: MQ #7MU =<
]EHYY h0:! S?8G? 84 9== O=S <=> G=5Q98Q@ S89? 9?:
49MQ;M>; 9?8QVS8Q;=S qEV0E G=5Q9:>4E -M>6=QVOX GMQ
6: ;:9:G9:; S89? 4N:G8MO :Q;VS8Q;=S %:8@:> G=5Q9:>4F
659 89 84 7=>: 545MO 9= G=5Q9 GM>6=QVOX 6C =9?:>
9:G?Q8a5:4 45G? M4 4G8Q98OOM98=Q G=5Q98Q@ => 8Q9:>QMO
@M4 G=5Q98Q@ S?:>: 9?: GM>6=QVOX 84 8QG=>N=>M9:; 8Q9=
M @M4F G=77=QOC GM>6=Q ;8=U8;:F S?8G? 84 8QGO5;:; M4
=Q: =< 9?: G=Q49895:Q94 =< 9?: G=5Q9:> <8OO8Q@ @M4E

$?:4: 9:G?Q8a5:4 S:>: 8QMNNO8GM6O: 9= 9?84
>:4:M>G?F MQ; 9?:>:<=>: 9?: 9?8QVSMOO G=5Q9:> SM4 O:<9
M4 9?: 6:49 N=4486O: 7:9?=; <=> 7=Q89=>8Q@ 9?: GM>6=QVOX
OM6:OO:; :9?CO:Q:E &4 ?M4 6::Q 7:Q98=Q:;F "7MU <=>
GM>6=Q-9 84 ]EHYY 0:!F S?8G? 7:MQ4 9?M9 IYq =<Z
NM>98GO:4 M>: M64=>6:; 6C M S8Q;=S 9?8GTQ:44 =< OO7@kG7oE
$?84 84 P:>C 9?8QF MQ; @OM44 =< M G=7NM>M6O: 9?8GTQ:44
SM4 G=Q48;:>:; 9= 6: 9== 9?8Q <=> Q=>7MO OM6=>M9=>C
MNNM>M954E $?54 89 GMQ 6: 4::Q 9?M9 M 4N:G8MO %EV0E
956: ?M; 9= 6: ;:48@Q:; ?MP8Q@ SMOO4 45<<8G8:Q9OC 9?8Q
9= MOO=S N:Q:9>M98=Q 6C M OM>@: N>=N=>98=Q =< 9?:
GM>6=QVOX U NM>98GO:4F MQ; M9 9?: 4M7: 987: N=44:448Q@
45<<8G8:Q9 7:G?MQ8GMO 49>:Q@9? 9= MOO=S 9?: %EV0E
956: 9= 6: :PMG5M9:; 9= :QM6O: 89 9= 6: <8OO:; S89?
9?: Q:G:44M>C @M4:4E



l k ( W
E -P a

%EV0E G=5Q9:> S8Q;=S4 M>: G=77=QOC 7M;: <>=7
78GM => MO578Q857F 659 9?: M>:M =< S8Q;=S >:a58>:;
<=> 9?84 G=5Q9:> >5O:; =59 9?: N=44868O89C =< 548Q@H
9?:4: 9S= 7M9:>8MO4E $?: S8Q;=S SM4 >:a58>:; 9= 6:
<=>7:; <>=7 M 4?::9 =< M6=59 HYG7 O=Q@ MQ; \G7 S8;:
MQ; 78GM 4?::94 =< 9?84 M>:M M>: P:>C ;8<<8G5O9 9=
GO:MP: 9= M 45<<8G8:Q9 ;:@>:: =< 9?8QQ:44E $?8Q
MO578Q857 4?::9 GMQ 6: =69M8Q:;F 659 8Q M>:M4 =< 9?:
=>;:> >:a58>:; 9?: N>:P:Q98=Q =< N8Q?=O:4 6:G=7:4 M
G=Q48;:>M6O: ;8<<8G5O9CE & 9?8>; N=44868O89C S?8G?
=<<:>:; 894:O< SM4 f0:O8Q:Uf <8O7E f0:O8Q:Uf 84 M
N=OC c:9?CO:Q: 9:>:N?9?MOM9:d NOM498G S?8G? 84 N>=g
;5G:; 8Q 9?84 G=5Q9>C 6C 0:44>4E E-E`E A9;E MQ; S?8G?
<8Q;4 :U9:Q48P: 54: 8Q N?C48G4 8Q 9?: N>:NM>M98=Q =<
9M>@:94 <=> Q5GO:M> 7MG?8Q:4E $?: <8O7 84 :U9>:7:OC
9=5@? MQ; GMQ 6: =69M8Q:; 8Q PM>8=54 9?8GTQ:44:4E
#M7NO:4 =< f0:O8Q:Uh <8O7 S:>: P:>C T8Q;OC 45NNO8:;
9= 54 6C 0>E DE AO=C; =< 9?: 3:NM>97:Q9 =<  M95>MO
.?8O=4=N?C =< 9?84 +Q8P:>489C MQ; 9?>:: ;8<<:>:Q9
9?8GTQ:44:4 S:>: =69M8Q:;E $?:4: S:>:R KE]7@kG7KF
XEYX7@kG7KF MQ; O\EJ7@kG7KE $?: 4:G=Q; =< 9?:4: 48y:4
SM4 4:O:G9:; M4 ?MP8Q@ 9?: Q:G:44M>C G=7N>=784:
6:9S::Q 7:G?MQ8GMO 49>:Q@9? MQ; 9>MQ4NM>:QGC 9= GM>6=QVOX
1 NM>98;:4F



+ b+5= +

J@1 ^<154)1Ug =456 Y.7 0( L1 L()212 0( 610.5
2C%4)& 0@1 =.L%4;.04() (= 0@1 K +< 0CL1 .)2 40 Y.7
)1;177.%F 0( /%(2C;1 . &((2 -.;CC6+04&@0 a(4)0 $
7C%-1F (= 0@1 0%.21 5401%.0C%1 7@(Y12 0@.0 71-1%.5
;(6/.)417Z 4);5C24)& M ? M Z 0@1 <4))17(0. <4)4)& .)2

<.)C=.;0C%4)& ?(6/.)FZ .)2 NC%@.6 P.Y <.01%4.57 D02 +Z
/%(2C;12 .2@174-17 7C40.L51 =(% L()24)& ^<154)1Ug 0(
40715=Z 0( &5.77Z .)2 0( -.%4(C7 610.57 V(Y1-1%Z

0@1 6.a(%40F (= 0@171 .2@174-17 Y1%1 7(5-1)0 .2@174-17Z
.)2 0@1 1-(5C04() (= 7(5-1)0 -./(C% =%(6 0@1 .2@174-1Z
1-1) .=01% 40 @.2 710Z ;(C52 /%1-1)0 &((2 -.;CC6
;()2404()7 L14)& (L0.4)12 J@1 1/(UF+%174) 0F/1 (=
.2@174-1Z () 0@1 (0@1% @.)2Z 21/1)27 =(% 407 .;04()
() ;@164;.5 %1.;04() L10Y11) 0Y( ;()7040C1)07 Y@4;@

.%1 64U12 L1=(%1 0@1 .//54;.04() (= 0@1 .2@174-1 

J@171 .2@174-17 ;()0.4) )( 7(5-1)0Z .)2 0@1%1=(%1 2(
)(0 .==1;0 . -.;CC6 4)0( Y@4;@ 0@1F 6.F L1 /C0 

^$%.52401gZ .) 1/(UF+%174) .2@174-1

6.)C=.;0C%12 LF <177%7 ?ni$ Q$ P D S D02 Z 47 Y4215F
.-.45.L51 4) 0@47 ;(C)0%FZ .)2 0@47 Y.7 0@1 .2@174-1
;@(71) =(% 0@1 ;()70%C;04() (= 0@1 K +< 0CL1 :1-1%.5
24==1%1)0 0F/17 (= ^$%.52401^ .2@174-1 .%1 .-.45.L51Z
.)2 0@.0 ;@(71) Y.7 0@1 ^JY4)+>.;T^ 0F/1 Y@4;@ Y.7 =(C)2
0( /(77177 0@1 L170 -47;(740F /%(/1%0417 =(% 0@47 Y(%T 



B?:Q 9?: 9S= G=Q49895:Q94 M>: 78U:; .0 >==7 016/1%.0C%1

9?: >:45O98Q@ M;?:48P: 84 P:>C P84G=54 MQ; 894 MNNO8GM98
GMQ 6: G=Q9>=OO:; a589: MGG5>M9:OCE B?:Q 9?: M;?:48P:
84 ?:M9:; 5Q;:> MQ 8Q<>MV>:; OM7N 9?: 78U95>: 6:G=7:4
O:44 P84G=54 MQ; M8> 6566O:4 MQ; 47MOO 8>>:@5OM> 98:4
M>: 7=>: :M48OC :O878QM9:;E &9 >==7 9:7N:>M95>: 9?:
4:998Q@ 987: 84 M6=59 HK ?=5>4F 659 S89? 9?: M;?:48P:
?:M9:; 5Q;:> 9?: 8Q<>MV>:; OM7N 9?: 4:998Q@ 987: 84
>:;5G:; 9= M6=59 =Q: ?=5>E

$?: 7:G?MQ8GMO 49>:Q@9? =< 9?: f0:O8Q:Uf
<8O7 SM4 9:49:; M4 <=OO=S4E & N8:G: =< G=NN:> 4?::9
SM4 ;>8OO:; S89? M OkK8Q ;8M7:9:> ?=O: MQ; M 4a5M>: =<
XE YX7@kG7K f0:O8Q:Uf <8O7 SM4 M<<8U:; =P:> 9?: ?=O:
S89? f&>MO;89:h M;?:48P:E & KY77 fv58GT<89f <OMQ@:
SM4 9?:Q <8U:; =P:> 9?: <8O7 MQ; 9?: ?=O: S89? f&N8:y=Qf
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