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U1B,)9F3<J,E9. 7$. ;,3. V,1,7$;,. #1. ]<$%0,"*. 2,93,*9?. O>". B7)). =,3&*>",$. ,7$.
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0%'#"%1,"231#45,"%6#)*+,-.)/%

$%! &'()*+,,! -./! 0123.45-.! 67'*-+(8! )9/! (5:;;5*<'8.! &(<=':4*+(8>! ?#@@A2#@"BC!
%+,,! 0%=.*<D'*-+(8E! 5*,! =':;<'8./! 7.,<5(-<.'*! 8.F8/5G;',:;./! 7'*-+(8! +(-!
-5%'<! H.8.(,<5(-! 8.F8/5G;'.-'-54<',:;./! IF/,:;+(8.(E! ;'(,':;<*':;! ,.'(.,!
,.%5(<',:;.(! H.;5*<.,! +(-! ,.'(./! G/54<',:;.(! 0%,.<J+(8! +(<./,+:;<! =./-.(E!
+%! D.,F(-./,! '%! '(<./4+*<+/.**.(! KF(<.L<! 8.8.(,.'<'8.,! M./,<N(-(',! '(! .'(.%!
OF/+/<.'*,)/.'.(E!4F(,</+4<'O.(!3'5*F8!J+!./%P8*':;.(Q!!
!

&,! ',<! =5;/,:;.'(*':;! 8.(./.**! 89*<'8E! -5R! '(! -./! H.,:;':;<.! -.,! %.(,:;*':;.(!
3.(4.(,! -'.! )/+:;<D5/,<.(! &(<=':4*+(8.(! 5(! ,F*:;.(! S+(4<.(! ,<5<<)5(-.(E! 5(!
-.(.(!,':;!J=.'!O./,:;'.-.(.!T'('.(!-.,!3.(4.(,!4/.+J.(Q!3'.,.!T'('.(!4P((.(!
';/.!U+/J.*(! '(! 85(J! O./,:;'.-.(.(! V.'*.(! -./!%.(,:;*':;.(! K+*<+/! ;5D.(E! '(!
O./,:;'.-.(.(! W.'<.(! F-./! O./,:;'.-.(.(! 4+*<+/.**.(! 0%8.D+(8.(! F-./!
O./,:;'.-.(.(!/.*'8'P,.(!V/5-'<'F(.(X!=.((!,'.!.'(5(-./!='/4*':;!D.8.8(.(!YQQQZE!
45((!%5(!;F)).(E!-5R!(.+.!+(-!'(<./.,,5(<.!&(<=':4*+(8.(!)F*8.(!=./-.(Q!
?U./(./![.',.(D./8!J'<'./<!(5:;!\]S^]!?"__`E!aQ!"@CC!

!

35,! W'<5<! O./=.',<! 5+)! -.(! ](,G/+:;! +(-! -'.! [./5+,)F/-./+(8.(E! -'.! ,':;! 5+,!
.'(./!'(<./4+*<+/.**.(!7.8.8(+(8!J=',:;.(!.+/FGN',:;./!IF/,:;+(8,2G./,G.4<'O.!
+(-! :;'(.,',:;./! 7'*-+(8,G/5L',! ./8.D.(! +(-! 8*.':;,5%! OF/*'.8.(-.!
IF/,:;+(8,5/D.'<!G/N8.(Q!$%!W.'<5*<./!-.,!K*'%5=5(-.*,!+(-!-./!M./N(-./+(8.(!
8*FD5*./!b5:;<2! +(-!U'/<,:;5)<,O./;N*<(',,.! )98<! ,':;! -5,! IF/,:;+(8,OF/;5D.(!
J+/!0%=.*<D'*-+(8! '(! \;'(5! 8+<! .'(E!=.'*!%'<! -'.,./! V;.%5<'4! D.'-.! GFG+*N/.(!
7./.':;.!O./.'(<!=./-.(Q!35,!V;.%5!0%=.*<D'*-+(8!D./9;/<!-5D.'!.'(!,.(,'D*.,!
I.*-! ,':;! 5DJ.':;(.(-./! 8*FD5*./! 3'))./.(J.(! J=',:;.(! ,F8.(5((<.(! ,':;!
.(<=':4.*(-.(!+(-!D./.'<,!.(<=':4.*<.(!TN(-./(Q!!
3'.,! =9/-.! =F;*! (+/! .'(./! FD./)*N:;*':;.(! 7.</5:;<+(8! 5*,! 7.8/9(-+(8! +(-!
bF<'O5<'F(!)9/!-'.,.,!3',,./<5<'F(,G/Fc.4<!8.(98.(Q!3./!'(<./.,,'./<.!T.,./!='/-!
D.%./4.(E! -5,,! .,! 45+%! +%! -5,! (5'O.! ]+)8/.').(! %.-'5*! ='/4,5%./!
S/FD*.%).*-./! 8.;<E! ,F(-./(! +%! -'.! =',,.(,:;5)<*':;.! ]((N;./+(8! -+/:;! .'(.!
F)).(.E! OF/+/<.'*,)/.'.E! '(<./4+*<+/.**.! 7.8.8(+(8E! -'.! 5+)! -5,! U.,.(! -./!
0%=.*<D'*-+(8!)F4+,,'./<!',<Q!]+,!-.%!8/+(-*.8.(-.(!$(<./.,,.!5%!:;'(.,',:;.(!
7'*-+(8,,d,<.%E! 5%! -F/<! 8.*.D<.(! 7'*-+(8,5**<58E! 5%! &(<=':4*+(8,G/FJ.,,! -.,!
T5(-.,E! -.(! -5%'<! .(8! O./D+(-.(.(! 0%=.*<G/FD*.%.(! +(-! 5(! -.(!
U.:;,.*='/4+(8.(!%'<!,<55<*':;.(!$('<'5<'O.(!-'.!-5/5+)!.'(J+='/4.(!O./,+:;.(E!
.(<,<5(-!-'.!$-..!J+%!IF/,:;+(8,OF/;5D.(Q!
](8.,':;<,! ./;.D*':;./! S/FD*.%.! -+/:;! eD./(+<J+(8! +(-! M./,:;%+<J+(8! -./!
0%=.*<! ',<! -'.! :;'(.,',:;.! ^.8'./+(8! ,.'<! -.(! "_f@./! g5;/.(! D.,</.D<! -+/:;!
GF*'<',:;.!S/F8/5%%.!J+!0%=.*<,:;+<J!+(-!0%=.*<D'*-+(8!.'(.(!(5:;;5*<'8.(!
7.'</58!)9/!.'(.!J+4+()<,)N;'8.!&(<=':4*+(8!J+!*.',<.(Q!15:;![]TT3$1H!0Q!]Q!?#@@_C!
/':;<.<! ,':;! -5,! *5(8)/',<'8.! &(<=':4*+(8,4F(J.G<! -./! :;'(.,',:;.(! ^.8'./+(8! '(!
7.J+8!5+)!0%=.*<2!+(-!^.,,F+/:.(G/FD*.%5<'4!5+)!-'.!+%)5,,.(-.!&(<=':4*+(8!
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.'(./! ;5/%F(',:;.(! H.,.**,:;5)<! +(-! -.(! O./%'<<.*(-.(! ](,5<J! -.,! ]+,8*.':;,!
J=',:;.(! ,<N-<',:;.(! +(-! *N(-*':;.(! ^.8'F(.(E! J=',:;.(! K9,<.! +(-! $(*5(-E!
J=',:;.(!U'/<,:;5)<!+(-!aFJ'5*.%E!J=',:;.(!-./!%.(,:;*':;.(!H.,.**,:;5)<!+(-!
(5<9/*':;.(!ad,<.%.(E!J=',:;.(!'((./.(!](8.*.8.(;.'<.(!+(-!-./!h))(+(8!(5:;!
5+R.(Q!3'.,./! 5**+%)5,,.(-.!U.8! '%G*'J'./<! -5,! 7.=+,,<,.'(! -./!h)).(<*':;4.'<!
)9/! -.(! K*'%5=5(-.*! J+! ,:;N/).(X! 6?QQQC! 8/.5<*d! '%G/FO.! G+D*':! 5=5/.(.,,! F)!
:*'%5<.!:;5(8.!?QQQC>"!?[]TT3$1H!0Q!]QE!#@@_E!aQ!!"#iCQ!
3F:;! -'.! H.8.(,N<J*':;4.'<! J=',:;.(! -.(! 5(,G/+:;,OF**.(! W'.*.(! +(-! -./!
O'.*./F/<,! G/FD*.%5<',:;.(! a'<+5<'F(! -./! 0%=.*<! ='/)<! I/58.(! (5:;! -./!
H*5+D=9/-'84.'<!+(-!-.%!a'((!(5<'F(5*./!+(-!'(<./(5<'F(5*./!7.,</.D+(8.(!J+/!
M./D.,,./+(8! -./! T58.! 5+)Q! 3'.! ]**8.8.(=N/<'84.'<! -./! S/FD*.%.! +(-!
K5<5,</FG;.(! '(! -.(! 7./.':;.(! -.,! ='/<,:;5)<*':;.(E! P)).(<*':;.(! +(-! G/'O5<.(
T.D.(,! *5,,.(! -'.! GF*'<',:;.! I9;/+(8! 5*,! 5+:;! -'.! 7.OP*4./+(8! 5((.;%.(E! -'.,!
4P((.! -.(! ]+),<'.8! \;'(5,! J+! .'(./! D.-.+<.(-.(! U.*<%5:;<! 8.)N;/-.(!
?aV&^1I&T3E! #@@iE! aQ!#iCQ! 35,,! -'.! ^.8'./+(8! \;'(5,! '%! 7./.':;! -./!
0%=.*<,:;+<J%5R(5;%.(! -.((F:;! D.,</.D<! ',<E! -'.! a'<+5<'F(! J+! O./D.,,./(E!
./8'D<!,':;!D.'!-./!7.</5:;<+(8!-.,!;',<F/',:;! *5(8.(!+(-!-+/:;5+,!G/F-+4<'O.(!
S/FJ.,,.,! -./! 0%=.*<GF*'<'4! +(-! 0%=.*<8.,.<J8.D+(8Q! #@@i! ./;'.*<! -'.!
0%=.*<D.;P/-.! ?a&S]C! -'.! ]+)=./<+(8! J+%! 0%=.*<,:;+<J%'(',<./'+%! ?b&SCQ!
U'.! aV&^1I&T3! ?#@@iC! 5+,)9;/<E! 8'D<! .,! 4.'(./*.'! b5(8.*! 5(! /.,</'4<'O.(E!
8.,.<J*':;.(!MF/85D.(X!
!

3'.! :;'(.,',:;.! 0%=.*<8.,.<J8.D+(8! O./)98<! %'<<*./=.'*.! 9D./! %.;/! 5*,! `fA!
0%=.*<2! +(-! &%',,'F(,,<5(-5/-,E! -'.! ,':;! 5(! -./! '(<./(5<'F(5*.(!
0%=.*<,:;+<J8.,.<J8.D+(8!F/'.(<'./.(! ?QQQC!['(J+!4F%%.(!9D./!"@@@!OF(!-.(!
0%=.*<D.;P/-.(! -./! S/FO'(J.(! +(-! a<N-<.! ./*5,,.(.E! +%=.*</.*.O5(<.!
7.,<'%%+(8.(!+(-!M./F/-(+(8.(Q!!
?aV&^1I&T3E!#@@iE!aQ!#_CQ!
!

3'.! D.,<.;.(-.(! S/FD*.%.! '(! -./! 0%,.<J+(8! +(-! 3+/:;,.<J+(8! GF*'<',:;./!
^':;<*'('.(! +(-! MF/;5D.(! 4P((.(! OF/! 5**.%! 5+)! -.(! 4F(,.j+.(<.(! MF//5(8!
='/<,:;5)<*':;./! $(<./.,,.(! OF/! P4F*F8',:;.(E! 5+)! eD./)F/-./+(8! D.,<.;.(-./E!
5-%'(',</5<'O./!a</+4<+/.(E!5+)!(':;<!5+,/.':;.(-.!k+5*')'J'./+(8!O'.*./!7.5%<./E!
5D./! 5+:;E! +(-! J=5/! '%! a'((.! %5(8.*(-./! ]+)4*N/+(8! +(-! 7'*-+(8! -./!
7.OP*4./+(8E!5+)!S/FD*.%.!'(!-./!7'*-+(8,*5(-,:;5)<!J+/9:48.)9;/<!=./-.(Q!3.%!
:;'(.,',:;.(! U.8! -./! 0%=.*<D'*-+(8! 4F%%<! '(! -'.,.%! W+,5%%.(;5(8! .'(.!
a:;*9,,.*/F**.!J+Q!
35,!"__l!,<55<*':;!'('<''./<.!S/F8/5%%!-./!H/9(.(!a:;+*.(!'(!\;'(5!?\HaSC!='/-!
-+/:;!-5,! W.(</+%! )9/!0%=.*<D'*-+(8!+(-!KF%%+('45<'F(! ?\&&\C#!4FF/-'('./<E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!6?QQQC!35,!!P)).(<*':;.!7.=+,,<,.'(!)9/!-.(!K*'%5=5(-.*!./;.D*':;!O./D.,,./(!?QQQC>!?9D./,QX!1Q^5,:;4.CQ!
#!;<<GXmm===Q:;'(5.F*Q(.<m8/..(m'(-.LQ5,GE!J+*.<J<!5%!#iQ@"Q#@"`. 
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=.*:;.,! -.%!0%=.*<,:;+<J%'(',<./'+%! ?b&SC`!+(<./,<.**<! ',<! +(-! ,<.;<! )9/! -5,!
&(858.%.(<! \;'(5,! .'(.(! 7.'</58! )9/! (5:;;5*<'8.! &(<=':4*+(8! ?3.45-.! 7'*-+(8!
)9/!15:;;5*<'8.!&(<=':4*+(8!-./!M./.'(<.(!15<'F(.(!#@@A2#@"BC!J+!*.',<.(QB!
35,! IF/,:;+(8,OF/;5D.(! J'.*<! 5+)! -'.! 35/,<.**+(8! -./! ,<55<*':;! '('<''./<.(! +(-!
8.)P/-./<.(!0%=.*<D'*-+(8!'(!\;'(5!5%!7.',G'.*!-'.,.,!S/F8/5%%,Q!$%!W.(</+%!
-.,! S/Fc.4<.,! ,<.;.(! .L.%G*5/',:;! 5+,8.=N;*<.! &'(J.*)N**.! /.G/N,.(<5<'O./!
H/9(./! a:;+*.(E! 5(! -.(.(! -'.! 0%,.<J+(8E! -'.! bF-')'J'./+(8! +(-! U'/4+(8.(!
,<55<*':;./!MF/85D.(!'(!';/.(!U.:;,.*='/4+(8.(!%'<!'(-'O'-+.**.(!&'(,<.**+(8.(E!
'(<./54<'O.(! [5(-*+(8.(! +(-! MF/85D.(! -./! &D.(.(! GF*'<',:;./! ]-%'(',</5<'F(!
+(<./,+:;<!=./-.(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!;<<GXmm===Q%.GQ8FOQ:(mE!J+*.<J<!5%!"#Q@lQ#@"`Q!
B!W+%!W.'<G+(4<!-./! I./<'8,<.**+(8!-./! IF/,:;+(8,5/D.'<! ',<!-'.![F%.G58.!-.,!S/F8/5%%,!(':;<!%.;/!
O./)98D5/E! =5,! -5/5+)! ,:;*'.R.(! *N,,<E! -5,,! .'(.! 8/+(-,N<J*':;.! M./N(-./+(8! F-./! .'(! ]+,*5+).(! -.,!
\HaS! 5(8.,</.D<! ='/-Q! &'(! 4F(4/.<.,! 35<+%! -.,! ]+,*5+).(,! =+/-.! OF/5D! 5**./-'(8,! ('.! G+D*'J'./<Q!
35/9D./!;'(5+,!)'(-.(!,':;!5+)!-./![F%.G58.!-.,!\&&\!M./=.',.!5+)!-'.!O./N(-./<.!a'<+5<'F(X!$%!g5;/!
#@@_!D.85((!-'.!F))'J'.**.!S'*F<G;5,.!-./!&:F2a:;FF*,E!=.*:;.!,':;!4F(J.G<'F(.**!5(!-5,!S/F8/5%%!-./!
H/9(.(! a:;+*.(! 5(,:;*'.R.(Q! M8*Q! -5J+X! ;<<GXmm===Q:;'(5.F*Q(.<m8/..(m'(-.LQ5,GE! J+*.<J<! 5%!
##Q@`Q#@"`Q!
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7%'#"%8#"$4"19.)/%.):%:"-%;.*<3.%:"-%=)1"-4.5,.)/%

3'.!I/58.!(5:;!-.%E!=5,!0%=.*<D'*-+(8!'(!:;'(.,',:;.(!a:;+*.(!)9/!-'.!]4<.+/.!
='.! T.;/./! +(-! a:;9*./! ',<E! ,<.**<! ,':;! (':;<! (+/! OF/! -.%! ['(<./8/+(-!
'(<./4+*<+/.**./! $(<./.,,.(E! ,F(-./(! ='/-! 5+,! 8*FD5*./! S./,G.4<'O.! -./!
0%=.*<G/FD*.%5<'4! =':;<'8Q! U.((! .,! +%! 8.%.'(,5%.! W'.*.! 8.;<E! +%!
'(<./(5<'F(5*.! ]D4F%%.(E! +%! KF(J.G<.! +(-! [5(-*+(8,=.',.(E! 5D./! 5+:;! +%!
'(<./4+*<+/.**.(! ]+,<5+,:;! 9D./! .'8.(.! +(-! )/.%-.! U.8.E! D/5+:;<! .,!
(F<=.(-'8./=.',.!.'(!=.:;,.*='/4.(-.,!M./,<.;.(!-.,!5(-./.(Q!
3'.! ]/D.'<! ='**! 5+,! <;.F/.<',:;./! +(-! .%G'/',:;./! a':;<! .'(.(! 7.'</58! J+%!
8.8.(,.'<'8.(! M./,<N(-(',! -+/:;! -'.! 35/,<.**+(8! ,:;+*',:;./!
0%=.*<D'*-+(8,54<'O'<N<.(! +(-! &/5/D.'<+(8! =.,.(<*':;./! b./4%5*.! -./!
0%=.*<D'*-+(8!'(!\;'(5!5(;5(-!5+,)9;/*':;./!T'<./5<+/,<+-'.(!+(-!5+,8.=N;*<./!
&'(J.*,:;+*,<+-'.(! D'.<.(Q! 3'.! a</+4<+/.(! +(-! W+,5%%.(;N(8.! .'(J.*(./!
I54<F/.(E! %P8*':;.! a:;='./'84.'<.(! F-./! S/FD*.%.! ,F='.! S./,G.4<'O.(! +(-!
\;5(:.(! -./! ,<55<*':;! 8.)P/-./<.(! 0%=.*<D'*-+(8! '%! S/F8/5%%! -./! H/9(.(!
a:;+*.(! ,<.;.(! '%!b'<<.*G+(4<! -./! 7.</5:;<+(8.(Q! 35D.'! ,F**.(! D.,F(-./,! -'.!
&LG./<.(2E! T.;/./2! +(-! a:;9*./,':;<E! =.*:;.! .'(8.D.<<.<! '(! -'.! '(,<'<+<'F(.**.!
&D.(.! -./! ,:;+*',:;.(! T.D.(,=.*<! O./F/<.<! ,'(-E! D./9:4,':;<'8<! =./-.(E! +%!
,:;*'.R*':;! -5,! H/+(-O./,<N(-(',! 9D./! 0%=.*<D'*-+(8! 5+,! :;'(.,',:;./! a':;<!
;./5+,,<.**.(!J+!4P((.(Q!3'.!I/58.!(5:;!-.%!U.,.(!-./!0%=.*<D'*-+(8!'(!\;'(5!
D.J'.;<!,':;!,F%'<!5+)!?"C!4F(J.G<'F(.**.!$-..(!J+%!KF(J.G<!-./!0%=.*<D'*-+(8!
'(! ';/./! ?#C! F/85(',5<F/',:;.(! +(-! ,d,<.%',:;.(! &'(D.<<+(8! ,F='.! '(! ';/./! ?`C!
/.)*.4<'./<.(! +(-! D.FD5:;<D5/.(! S/5L',Q! 3'.! [./5+,)F/-./+(8.(! '%!
IF/,:;+(8,).*-! D.,<.;.(! -5;./! '%! '(<./-',J'G*'(N/.(! W+85(8! +(-! -./!
'(<./4+*<+/.**.(!7.8.8(+(8E! -'.! OF/+/<.'*,)/.'! +(-!F;(.!U./<+(8!-5,!](-./.! '(!
-.(! 7*':4! J+! (.;%.(! O./,+:;<Q! 35,! V;.%5! ./,:;*'.R<! ,':;! '(! -./! a:;('<<%.(8.!
5+,! aFJ'F*F8'.E! H.F8/5G;'.E! S;'*F,FG;'.! +(-! a'(F*F8'.Q! a':;! -5/5+,! ./8.D.(-.!
aG5((+(8,).*-./E! '(! -.(.(! -5,! IF/,:;+(8,G/Fc.4<! ,<.;<E! *'.8.(! J=',:;.(! -.(!
SF*.(! -./! KF(,</+4<'F(! +(-! KF(,<'<+<'F( A E! '%! aG5((+(8,).*-! ^.5*'<N<! +(-!
U'/4*':;4.'<lE!J=',:;.(!$(<./,+Dc.4<'O'<N<!+(-!$(<./4+*<+/5*'<N<fE!a+Dc.4<'O'<N<!+(-!
nDc.4<'O'<N<iQ!
I./(./! 8'*<! .,! .'(.! %P8*':;,<! +%)5,,.(-.! 35/,<.**+(8! :;'(.,',:;./!
0%=.*<D'*-+(8! J+! J.':;(.(E! -'.,! 5+,! .'(./! +(;'(<./8.;D5/! =.,<*':;.(!
S./,G.4<'O.!J+!.//.':;.(E!F;(.!-5D.'!-'.!P,<*':;.!5+,!-.%!7*':4!J+!O./*'./.(Q!3'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A!!3'.,!D.J'.;<!,':;!5+)!-'.!I/58.!(5:;!-./!=',,.(,:;5)<,<;.F/.<',:;.(!&'(D.<<+(8Q!
l!!3'.,!D.J'.;<!,':;!5+)!-'.!I/58.!(5:;!-./!0(%'<<.*D5/4.'<!=5;/8.(F%%.(./!&'(-/9:4.Q!
f!3'.,! D.J'.;<! ,':;! 5+)! -'.! I/58.! (5:;! -.%! &'()*+,,! 4+*<+/.**./! ['(<./8/9(-.! 5+)! I.*-)F/,:;+(8! +(-!
$(<./G/.<5<'F(!8.=F((.(./!b5<./'5*'.(Q!
i!3'.,! D.J'.;<! ,':;! 5+)! -'.! I/58.! (5:;! -./! bP8*':;4.'<! +(%'<<.*D5/./!U5;/(.;%+(8! +(-! %'<<.*D5/./!
$(<./G/.<5<'F(Q!



!

l!

'(<./4+*<+/.**! ;./%.(.+<',:;.! ,F='.! G;N(F%.(F*F8',:;.! ]+,.'(5(-./2,.<J+(8!
%'<! -.%! S;N(F%.(! -./! I/.%-;.'<! '(! -.(! ](5*d,.(! OF(! a\[eVW! ?"_f"C! +(-!
U]T3&1I&Ta! ?"__fC! G/N8<! -'.! [./5(8.;.(,=.',.! 5(! -'.! I/58.! (5:;! -.%!U.,.(!
-./!0%=.*<D'*-+(8!'(!\;'(5Q!
3'.! ]/D.'<! 8*'.-./<! ,':;! '%! ](,:;*+,,! 5(! -'.,.,! .'()9;/.(-.! K5G'<.*! ?$C! '(! -/.'!
=.'<./.! K5G'<.*Q! W+(N:;,<! ='/-! 9D./! -'.! *'<./5<+/D5,'./<.! ]((N;./+(8! ?$$C!
O./,+:;<E! H/+(-*58.(! -.,! IF/,:;+(8,4F(<.L<.,! J+! ./5/D.'<.(Q! ](;5(-! -./!
)5:;=',,.(,:;5)<*':;.(! 7.J98.! J+/! 0%=.*<D'*-+(8,)F/,:;+(8! ,F='.! -/.'./!
:;'(5D.JF8.(./! &L4+/,.! J+%! 7'*-+(8,,d,<.%E! J+/! 0%=.*<GF*'<'4! +(-! J+/!
0%=.*<D'*-+(8! =./-.(! ./,<.! a:;N/)+(8.(! OF(! D.8/'))*':;.(! +(-! '(;5*<*':;.(!
3'%.(,'F(.(! ./J'.*<Q! 3'.! &'(5/D.'<+(8! OF(! I5:;*'<./5<+/! 5+,! -.(! O./,:;'.-.(.(!
3',J'G*'(.(! D'*-.<! ;'./! -'.! =.,.(<*':;.! H/+(-*58.Q! ]+,! -.(! T'<./5<+/,<+-'.(!
./8.D.(!,':;!-'.!T.'<)/58.(!-./!.LG*F/5<'O.(E!.%G'/',:;.(!0(<./,+:;+(8E!=.*:;.!
8*.':;,5%! -.(! -/.'! FD.(! 8.(5((<.(! '(;5*<*':;.(! I.*-./(_

!J+8.F/-(.<! =./-.(Q!
3./! =',,.(,:;5)<,<;.F/.<',:;.! W+85(8! +(-! -'.! %.<;F-',:;.! KF(J.G<'F(! 5*,!
)F/,:;+(8,G/54<',:;.!KF(,.j+.(J!?$$$C!=./-.(!5(,:;*'.R.(-!-5/8.,<.**<Q!&,!)F*8.(!
-'.!&/8.D(',,.!-./!.%G'/',:;.(!]/D.'<!5(!-.(!:;'(.,',:;.(!H/9(.(!a:;+*.(!?$MCQ!
3'.! ,:;+*,G.J')',:;.(! 7.,:;/.'D+(8.(! 8.;.(! .'(./! ,:;+*9D./8/.').(-.(!
0(<./,+:;+(8! J+%! U.,.(! -./! 0%=.*<D'*-+(8! OF/5+,Q! a:;*'.R*':;! =./-.(! -'.!
&/8.D(',,.! J+%! U.,.(! :;'(.,',:;./! 0%=.*<D'*-+(8! .(<,G/.:;.(-! -./!
'(;5*<*':;.(!I.*-./!-./!IF/,:;+(8,)/58.(!J+,5%%.(8.)5,,<Q!3'.!]/D.'<!.(-.<!%'<!
-.%! ]+,D*':4! 5+)! bP8*':;4.'<.(! 5(,:;*'.R.(-./! IF/,:;+(8,2! +(-!
0%=.*<D'*-+(8,'('<'5<'O.(!?MCQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_ !"Q! 4F(J.G<'F(.**.! $-..(o! #Q! F/85(',5<F/',:;.! +(-! ,d,<.%',:;.! &'(D.<<+(8o! `Q! /.)*.4<'./<.! +(-!
D.FD5:;<D5/.!S/5L',Q!



!

f!

>%'34%#)1"-?.$1.-"$$"%@A-45,")%.):%:#"%B,3)5"%:"-%C<"-4"19.)/%

!
$%! M./8*.':;! J+! -'.,./! $(-'))./.(JE! -./! J=',:;.(! J=.'! 3.(4</5-'<'F(.(E! -'.! ,F!
*5(8.! W.'<! (':;<,! OF(.'(5(-./! =+,,<.(E! ',<! ,.*D,<! -'.! <F<5*.! 3'))./.(J! .'(!
+(.(-*':;!=.('8./! /5-'45*./!7.8/'))!5*,!.,!-.(!](,:;.'(!;5<X!3.((!-'.,.,! p85(J!
5(-./,q! '%G*'J'./<! (F:;! -.(! ^5;%.(! -.,! a.*D.(! +(-! -.,! ](-./.(E! +(-! -5%'<!
8.%.'(,5%.!K5<.8F/'.(E!+%!.,!J+!./4.((.(Q!
?g0TT$&1E!#@@#E!aQ!#@C!

 
3'.! '%! FQ! 8Q! W'<5<! 5(8.,G/F:;.(.(! ,G/5:;*':;.(! +(-! 4+*<+/.**.(! 6$(-'))./.(J.(>!
?g0TT$&1E!#@@#C!J=',:;.(!.+/FGN',:;./!+(-!:;'(.,',:;./!3.(4</5-'<'F(!D/'(8.(!.,!
%'<!,':;E!-5,,!-./!'(<./G/.<5<'O.!MF/85(8!-.,!eD./,.<J.(,!.'(!J.(</5*.,!&*.%.(<!
-'.,./! .%G'/',:;.(! IF/,:;+(8,5/D.'<! ,.'(! %+,,Q! 3'.,! ,F**! (':;<! 5*,! 15:;<.'*E!
,F(-./(! O'.*%.;/! 5*,!U.8! -.,! 8.8.(,.'<'8.(! M./,<N(-(',,.,! 5(8.(F%%.(! +(-!
-',4+/,'O!+(-!/.)*.4<'./<!-+/:;8.)9;/<!=./-.(Q!
!

['(<./! -./! M./,:;=F%%.(;.'<! -./! 7'*-./! ;P/<! -./c.('8.E! -./! 8.(5+! ;'(;P/<E!
8.(+8E! +%! ,'.! J+! O./,<.;.(E! +(-! -./c.('8.E! -./! ,G/':;<E! ,58<! (':;<! J+! O'.*E! +%!
,.'(!T.D.(!(':;<!5+),!aG'.*!J+!,.<J.(Q!
?J'<Q!(5:;!-.%!7+:;!-./!T'.-./E!'(!g0TT$&1!?#@@#E!aQ!AACC!

!
b'<! -.%! W'<5<! ',<! 5+)! 7.,F(-./;.'<.(! -./! '(<./4+*<+/.**.(! M./,<N(-'8+(8! '%!
:;'(.,',:;2!.+/FGN',:;.(!KF(<.L<!J+!O./=.',.(Q!3'.!:;'(.,',:;.!aG/5:;.E!=.*:;.!
-+/:;! KF(<.L<+5*','./+(8! +(-! SF.,'.E! -+/:;! '(-'/.4<.! ]+,,58.(! +(-!
U'-./,G/9:;.! 8.4.((J.':;(.<! ',<E! D/5+:;<! '(! -./! eD./</58+(8! '(! .'(.! 5(-./.E!
.+/FGN',:;.! aG/5:;.E! KF%%.(<5/.E! -'.! -5,! eD./,.<J<.! '(! -.(! .(<,G/.:;.(-.(!
4+*<+/.**.(! KF(<.L<! -./! T.,D5/4.'<! D/'(8.(Q! 35%'<! ',<! .'(.! =.,.(<*':;.!
[./5+,)F/-./+(8! -./! OF/*'.8.(-.(! ]/D.'<! D.,:;/'.D.(Q! 1':;<! J+*.<J<E! =.'*! -'.!
J+8.;P/'8.!I.*-)F/,:;+(8,/.',.!.'(%5*'8!,<5<<)'(-.<E!.,!5*,F!4.'(.!bP8*':;4.'<!)9/!
.'(.! U'.-./;F*+(8! 8'D<E! ',<! -'.! </.)).(-.! +(-! G5,,.(-.! eD./,.<J+(8! -.,!
b5<./'5*,! OF(!D.,F(-././! 7.-.+<+(8Q!3'.! S/FD*.%5<'4! -.,!eD./,.<J.(,! ,F**! 5*,!
\;5(:.!5+)!'(<.(,'O./.!^.)*.L'F(.(!-.,!.'8.(.(![5(-.*(,!=N;/.(-!+(-!(5:;!-./!
I.*-)F/,:;+(8!D.8/')).(!=./-.(Q!7',!'(!-'.!"_i@./!g5;/.!85*<!-'.!eD./,.<J+(8!5*,!
/.'(.!7.-.+<+(8,9D./</58+(8!+(-!=+/-.!-5%'<!5*,!(':;<!J+!O./%.'-.(-.,!eD.*!
'(<./(5<'F(5*./! IF/,:;+(8! 5*,! ,F*:;.! .'()5:;! ;'(8.(F%%.(Q! 3'.! ;'./!
5(J+=.(-.(-.! eD./,.<J+(8! -./! 8.,G/F:;.(.(! +(-! 8.,:;/'.D.(.(! V.L<.! 5+,!
-.%! \;'(.,',:;.(! '(,! 3.+<,:;.! ='/-! (':;<! 5*,! ,<5<',:;./! 7.-.+<+(8,</5(,)./!
O./,<5(-.(E! ,F(-./(! 5*,! S/FJ.,,! -./! ]((N;./+(8Q! 7&1g]b$1! ?"_f#C! )F*8.(-! ,F**!
%'<! -./! eD./,.<J+(8! (':;<! (+/! .'(.! &(<,G/.:;+(8! )9/! -5,! H.%.'(<.E! ,F(-./(!
5+:;!-'.!]/<!-.,!b.'(.(,! </5(,GF/<'./<!=./-.(Q!3'.!eD./,.<J+(8! ',<!-5%'<!.'(.!
3.+<+(8! +(-! 8*.':;J.'<'8! .'(.! $(<./G/.<5<'F(Q! ]+:;! [0aa&$1$! ?#@@_C! =.',<! -'.!



!

i!

]((5;%.(!J+/9:4E!-5,,!67.-.+<+(8!-+/:;!eD./,.<J+(8!%'<!8*.':;.%!a'((8.;5*<!
'(! .'(.! 5(-./.! aG/5:;.! 9D./</58.(! =./-.(! 4P((.>! ?[0aa&$1$E! #@@_E! aQ!f#CQ!
M'.*%.;/! ',<!-'.!eD./,.<J+(8!.'(!W=',:;.(/5+%E!-./!-5-+/:;!.(<,<.;<E!-5,,!.'(!
V.L<! 5+,! .'(.%! KF(<.L<! -./! [./4+()<! '(! .'(.(! 5(-./.(! KF(<.L<! 9D./(F%%.(!
='/-! ?7^01a! 013! W$\[1&^E! #@@_E! aQ!#iCQ! &,! ',<! ](,G/+:;! -./! OF/*'.8.(-.(! ]/D.'<!
-'.,.! W=',:;.(/N+%.! J+! D.,:;/.'D.(E! J+! ./*N+<./(E! J+! ./4*N/.(! +(-! ,F! 9D./!
](4(9G)+(8,G+(4<.! .'(.! ]((N;./+(8! '%! a'((.! -.,! '(<./4+*<+/.**.(!
M./,<N(-(',,.,! '%!I.*-!-./!0%=.*<D'*-+(8!J+!.//.':;.(Q!3'.!-5%'<!O./D+(-.(.!
a+Dc.4<'O'<N<! %+,,! D.'! ]+<F/! +(-! T.,./,:;5)<! D.=+,,<! 8.%5:;<! +(-! 54J.G<'./<!
=./-.(Q!35,!5%D'O5*.(<.!7.=+,,<,.'(!9D./!-'.!1F<=.(-'84.'<!-./!eD./,.<J+(8!
.'(./,.'<,! +(-! -'.! '%%./! =N;/.(-.! 0(J+*N(8*':;4.'<! -./! eD./,.<J+(8!
5(-././,.'<,E!,.(,'D'*','./<! )9/!-'.!^.)*.L'F(.(!5+)!-5,!.'8.(.![5(-.*(Q!0%!-.%!
S/FJ.,,+5*.(! -.,! eD./,.<J.(,! 8./.:;<! J+! =./-.(E! =./-.(! OF/! n/<!
F/'8'(5*,G/5:;*':;.! b5<./'5*'.(! 8.,5%%.*<! +(-! 5(,:;*'.R.(-! 5**.! :;'(.,',:;.(!
V.L<.! -',4+/,'OE! 8.%.'(,5%!%'<! J=.'! :;'(.,',:;.(!H./%5(',<.(! '(! OF(.'(5(-./!
8.</.((<.(!a'<J+(8.(! '(,!3.+<,:;.!9D./,.<J<Q!35D.'!='/-!.'(./,.'<,!-'.!b5L'%.!
-./! V.L<(N;.! D.=5;/<E! 5(-././,.'<,! 4P((.(! ,G/5:;*':;.! 7'*-./! +(-! 5**8.%.'(.!
7.-.+<+(8,J+,5%%.(;N(8.!'%!]+,<5+,:;!8.-.+<.<!+(-!'(<./G/.<'./<!=./-.(Q!
3'.,D.J98*':;! ,:;*'.R<! ,':;! -'.!]/D.'<! -.(! 4F(,</+4<'O',<',:;.(! $-..(!-./! (.+.(!
K+*<+/8.F8/5G;'.! 5(Q! eD./,.<J+(8.(! 5*,! ](,5<J! J+/! 7.=N*<'8+(8! OF(! 3'))./.(J!
G/N8.(! 4+*<+/.**.! $-.(<'<N<.(! +(-! </58.(! ,F! J+/! 4+*<+//N+%*':;.(! n/-(+(8! D.'!
?[0aa&$1$E!#@@_CQ!]+,!-'.,.%!H/+(-!45((!5+:;!K+*<+/!(':;<!5*,!,<5<',:;.E!,F(-./(!
%+,,!5*,!G/FJ.,,;5)<.!D.8/')).(!=./-.(Q!
3./! ]+,.'(5(-./,.<J+(8! %'<! '(<./4+*<+/.**./! IF/,:;+(8! )F*8.(-! +(-! +%! .'(.!
5(8.%.,,.(.!T.,D5/4.'<!+(-!M./,<N(-*':;4.'<!J+!8.=N;/*.',<.(E!./8'D<!,':;E!-5,,!
'%! )F/,:;+(8,G/54<',:;.(! V.'*! -./! ]/D.'<E! -'.! W'<5<.! 5+,! -.%! .%G'/',:;.(!
b5<./'5*! -./! $(<./O'.=</5(,4/'G<'F(.(! ?:;'(.,',:;! F-./! m! +(-! .(8*',:;C! '(! ';/./!
-.+<,:;.(! eD./,.<J+(8! .'(8.5/D.'<.<! =./-.(Q! H*.':;,5%! ./,:;.'(.(! ,'.! %'<!
M./=.',! 5+)! -'.! k+.**.! F/'8'(5*,G/5:;*':;! '%! I+R(F<.(5GG5/5<Q! 3'.,! -'.(<! -.%!
T.,.)*+,,!+(-!-.%!M./,<N(-(',!F;(.!-'.!n/'8'(5*'<N<!-./!V.L<.!J+!D..'(</N:;<'8.(!
F-./! -'.! V/5(,G5/.(J! -./! b5<./'5*O./=.(-+(8! J+! 8.)N;/-.(Q! ]**.! .(8*',:;.(!
W'<5<.E! -'.! -./! T'<./5<+/! .(<(F%%.(! ,'(-E! =./-.(E! =.'*! -'.! '(<./(5<'F(5*.!
M./4.;/,,G/5:;.! 5*,! (':;<! *.,.)*+,,,<P/.(-! .'(8.,:;N<J<! ='/-E! F/'8'(5*,G/5:;*':;!
'%! V.L<! .'(8.5/D.'<.<! +(-! ./,:;.'(.(E! 5+,! H/9(-.(! -./! V/5(,G5/.(JE! '(! -.(!
I+R(F<.(!'(!';/./!-.+<,:;.(!eD./</58+(8Q!
3'.! M./)5,,./'(! ',<! ,':;! D.=+,,<E! -5,,! D./.'<,! -'.! eD./,.<J+(8! 5+,! -.%!
\;'(.,',:;.(! F-./! &(8*',:;.(! .'(.! $(<./G/.<5<'F(! -.,! +/,G/9(8*':;.(! V.L<.,!
-5/,<.**<Q!W+%!W=.:4.!-./!V/5(,G5/.(J!+(-!15:;OF**J'.;D5/4.'<!./;N*<!c.-.,!W'<5<!
-./! I.*-)F/,:;+(8! .'(.! I+R(F<.! %'<! M./=.',! 5+)! -'.! k+.**.! '%! </5(,4/'D'./<.(!
$(<./O'.=Q! $%! I+R(F<.(5GG5/5<!=./-.(! -'.! F/'8'(5*,G/5:;*':;.(! W'<5<.! +(-! 88)Q!
W'<'./;'(=.',.! O./%./4<E! ,F! -5,,! .'(.! eD./G/9)+(8! -./! eD./,.<J+(8! +(-! .'(.!
4F(<.L<+.**.!&'(D.<<+(8!%P8*':;!=./-.(Q!35D.'!8'D<!6$M?W5;*C>!-'.!1+%%./!-.,!



!

_!

$(<./O'.=,! 5(E! 63?W5;*C>! -.(! .(<,G/.:;.(-! (+%%./'./<.(! ]D,:;('<<! '%!
$(<./O'.=Q! ](J+%./4.(! D*.'D<E! -5,,! -'.! 4F(,.4+<'O.(! ! eD./,.<J+(8.(! -+/:;!
3/'<<.! '(!-.(! '%!V.L<!O./=.(-.<.(!$(<./O'.=5+,,:;('<<.(E!,F)./(!,'.!,'((8.%NR!
-.%! :;'(.,',:;.(! n/'8'(5*! .(<,G/.:;.(! +(-! (':;<! 5*,! $(<./G/.<5<'F(,8/+(-*58.!
O./=.(-.<!=./-.(E!5+,8.*5,,.(!+(-!-+/:;!6?QQQC>!8.4.((J.':;(.<!,'(-Q!
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!"#$%&&%'#"%$#1"-31.-<34#"-1"%;))D,"-.)/%.):%E")"-#"-.)/%:"-%
*A-45,.)/4$"#1"):")%@-3/"41"$$.)/")
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F%'#"%*35,G#44")45,3*1$#5,")%H"9+/"%9.-%=2G"$1<#$:.)/%

$%! )F*8.(-.(! K5G'<.*! =./-.(! -'.! )5:;=',,.(,:;5)<*':;.(! 7.J98.! J+%!
IF/,:;+(8,).*-!0%=.*<D'*-+(8! -5/8.,<.**<E! +%!=.,.(<*':;.! 7.8/')).E!='.! ,'.! '%!
=.'<./.(!M./*5+)!-./!]/D.'<!M./=.(-+(8!)'(-.(E!5+,!O./,:;'.-.(.(!7*':4='(4.*(!
J+! ,:;N/).(Q! $%! W.(</+%! ,<.;<! -./! 7.8/'))! -./! 0%=.*<D'*-+(8! '(! ,.'(./!
;',<F/',:;.(!&(<=':4*+(8!+(-!<;.F/.<',:;.(!,F='.!.%G'/',:;.(!3'))./.(J'./+(8!'(!
-.(! J+8.;P/'8.(! )5:;=',,.(,:;5)<*':;.(! 3',J'G*'(.(Q! W+(N:;,<! ='/-! -'.!
&(<=':4*+(8! -./! 0%=.*<D'*-+(8! '(! ';/.%! J.'<*':;.(! M./*5+)! 5+)! '(<./(5<'F(5*./!
&D.(.!D.</5:;<.<Q!35D.'!=./-.(!KF()./.(J.(E!-F/<!)F/%+*'./<.!W'.*OF/,<.**+(8.(!
+(-!'(;5*<*':;.!],G.4<.!-./!0%=.*<D'*-+(8!'(!-.(!7*':4!8.(F%%.(Q!&,!)F*8<!-'.!
]+,.'(5(-./,.<J+(8! %'<! 5+,8.=N;*<.(! 3',4+/,.(! 5+,! 0%=.*<D'*-+(8,+(-!
0%=.*<D.=+,,<,.'(,)F/,:;+(8E!-'.!=':;<'8!)9/!-'.!n/'.(<'./+(8!-.,!,G.J')',:;.(!
IF/,:;+(8,G/Fc.4<.,! '%! =',,.(,:;5)<*':;.(! 3',4+/,! +(-! )9/! -'.! M./F/<+(8! -./!
.'8.(.(! ]/D.'<! ,'(-Q! 3'.! a':;<+(8! -./! S/FD*.%).*-./E! -'.! ,':;! '%! ^5;%.(! -./!
7.</5:;<+(8.(! OF(! +(-! '(! ]+,.'(5(-./,.<J+(8! %'<! 0%=.*<D'*-+(8! ./8.D.(E!
,:;*'.R<!-5/5(!5(Q!
3'.! 5+,! -./! <;.F/.<',:;.(! ]/D.'<! 8.=F((.(.(! KF(,.j+.(J.(! )9/! -5,! .'8.(.!
IF/,:;+(8,G/Fc.4<! =./-.(! '%! *.<J<.(! ]D,:;('<<! -'.,.,! K5G'<.*,!
J+,5%%.(8.)5,,<Q! ]+,! -./! ](5*d,.!=./-.(! -'.! )F/,:;+(8,D.8*.'<.(-.(! I/58.(!
.(<=':4.*<Q!
!

FI0%'#"%()1G#5?$.)/%:"-%#)1"-)31#A)3$")%=2G"$1<#$:.)/%

0(<./! O'.*.(! ,'.;<! H^ra&T! ?#@"@C! -.(! 7.8'((! -./! 0%=.*<D'*-+(8! ?07CE! 5+:;!
&(O'/F(%.(<5*!&-+:5<'F(!?&&C"@E! '(!-.(!"_f@./!g5;/.(E!(5:;-.%!-'.,.!D./.'<,!'(!
-./! ^.)F/%GN-58F8'4! =.,.(<*':;./! 7.,<5(-<.'*! =5/Q! $(! -'.,./! W.'<! ,.<J<.! -./!
8*FD5*.!3',4+/,!9D./!0%=.*<O./N(-./+(8.(!+(-!-./.(!IF*8.(!.'(Q!^9:4D*':4.(-!
,'(-! OF/! 5**.%! '(<./(5<'F(5*.! KF()./.(J.(! J+/! 0%=.*<D'*-+(8! .'(! =':;<'8./!
$%G+*,8.D./!)9/!-'.!&<5D*'./+(8!+(-!]+,-'))./.(J'./+(8!-./!7'*-+(8,5+)85D.Q!
W+%! 7.',G'.*! %5:;.(! Tn7! ?"__fE! aQ!i2#"CE! 7^&$3&17]\[! ?"__lC! F-./! ,GN<./!
b$\[&Ta&1! ?"__iCE! (.D.(! -./! ]+)5/D.'<+(8! -.+<,:;./! W+,5%%.(49()<.! J+/!
0%=.*<D'*-+(8E! M./,+:;.! -./! J+,5%%.()5,,.(-.(! 35/,<.**+(8! '(<./(5<'F(5*./!
KF()./.(J.(E!D.,F(-./,! '%!W+,5%%.(;5(8!%'<!-./!n/85(',5<'F(!-./!M./.'(<.(!
15<'F(.(! )9/! &/J'.;+(8E! U',,.(,:;5)<! +(-! K+*<+/! ?01&a\nCQ! 35D.'! 45((! .'(!
U5(-.*!-./!3.)'('<'F(.(E!-./!KF(J.G<'F(5*','./+(8.(!+(-!-./!7.=./<+(8.(!OF(!
0%=.*<D'*-+(8! ).,<8.,<.**<! =./-.(Q! $(! -./! ]()5(8,G;5,.E! -'.! 8.G/N8<! OF%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@!3./! 7.8/'))! 0%=.*<D'*-+(8! ='/-! ;'./! +(-! '%! )F*8.(-.(! V.L<! ,d(F(d%! J+%! '(<./(5<'F(5*! 9D*':;.(!
7.8/'))! :$=73<$1,$9#). :;*>#97<$! O./=.(-.<E! FD8*.':;! D',! '(! -'.! "_i@./! g5;/.! '%! -.+<,:;,G/5:;'8.(!
^5+%!0%=.*<./J'.;+(8!O./=.(-.<!=+/-.Q!



!

"#!

.'(,.<J.(-.(! 3',4+/,! 9D./! 8*FD5*.! H/.(J.(! -.,! U5:;,<+%,""!=5/E! =+/-.! -./!
0%=.*<D'*-+(8! .'(.! =':;<'8.! ^F**.! '(! 7.J+8! 5+)! -'.! 7.=5;/+(8! -./!
T.D.(,8/+(-*58.(! -./! b.(,:;.(! J+8.,G/F:;.(Q! 3+/:;! ,'.! ,F**<.! -5,!
0%=.*<D.=+,,<,.'(! -./! 7.OP*4./+(8! 8.)P/-./<! +(-! O./D.,,./<! =./-.(Q!
0%=.*<D'*-+(8!=5/! J+%! .'(.(!U./<.D'*-+(8E! J+%! 5(-./.(! DF<! ,'.! K.((<(',,.!
9D./!0%=.*<,:;+<J! +(-! -'.! M./%'<<*+(8! -./! .(<,G/.:;.(-.(!+%=.*<8./.:;<.(!
M./;5*<.(,=.',.(Q!
3'.! 1.O5-52KF()./.(J! '%! g5;/! "_f@"#E! -'.! 5*,! ]+,85(8,G+(4<! '(<./(5<'F(5*./!
]4<'O'<N<.(! '%! 7./.':;! -./! 0%=.*<D'*-+(8! 8'*<E! -.)'('./<.! 0%=.*<D'*-+(8! ='.!
)F*8<X!

&(O'/F(%.(<5*! &-+:5<'F(! ',! <;.! G/F:.,,! F)! /.:F8(','(8! O5*+.,! 5(-! :*5/')d'(8!
:F(:.G<,! '(! F/-./! <F! -.O.*FG! ,4'**,! 5(-! 5<<'<+-.,! (.:.,,5/d! <F! +(-./,<5(-! 5(-!
5GG/.:'5<.! <;.! '(<.//.*5<.-(.,,! 5%F(8! %5(E! ;',! :+*<+/.E! ;',! D'FG;d,':5*!
,+//F+(-'(8,Q!&(O'/F(%.(<5*!&-+:5<'F(!5*,F!.(<5'*,!G/5:<':.! '(!-.:','F(2%54'(8!
5(-! ,.*)2)F/%+*5<'F(! F)! 5! :F-.! F)! D.;5O'F+/! 5DF+<! ',,+.,! :F(:./('(8!
.(O'/F(%.(<5*!j+5*'<dQ"`!?J'<Q!(5:;!b$\[&Ta&1E!"__iE!aQ!#iC!

!
&,! 8'*<! )F*8*':;!U./<.! J+! ./4.((.(! +(-! 7.8/')).! J+! 4*N/.(E! +%! IN;'84.'<.(! +(-!
&'(,<.**+(8.(! J+! .(<=':4.*(E! -'.! )9/! .'(! M./,<N(-(',! -./! U.:;,.*D.J'.;+(8.(!
J=',:;.(! -.%! b.(,:;.(E! ,.'(./! K+*<+/! +(-! ,.'(./! D'FG;d,',:;.(! 0%=.*<!
(F<=.(-'8! ,'(-Q! ]+R./-.%! .(<;N*<! 07! S/5L',./)5;/+(8.(! '(! -./!
&(<,:;.'-+(8,+(-! a.*D,<)'(-+(8! '(! 7.J+8! 5+)! M./;5*<.(,=.',.(E! -'.! ,':;! 5+)!
0%=.*<j+5*'<N<!D.J'.;.(Q
$%! g+('! "_f#! =+/-.! 5(*N,,*':;! -./! 60('<.-! 15<'F(,! \F()./.(:.! F(! <;.! [+%5(!
&(O'/F(%.(<>! '(! a<F:4;F*%! +(<./! -.%! bF<<F! 6n(*d! F(.! &5/<;>! (.D.(! -.%!
6a<F:4;F*%!]:<'F(!S*5(>!5+:;!-./!6$(<./(5<'F(5*!&(O'/F(%.(<5*!&-+:5<'F(!S*5(>!
.(<=F/).(!?7^&$3&17]\[E!"__lE!aQ!#@"CQ!]+,*P,./!-'.,./!M./5(,<5*<+(8!=5/!-5%5*,!
(.D.(!=.*<=.'<!J+(.;%.(-.(!0%=.*<G/FD*.%.(!5+:;!-./!7./':;<!-.,!6\*+D!F)!
^F%.>X!63'.!H/.(J.(!-.,!U5:;,<+%,>!?b&]3nUaE!"_ffCQ!7^&$3&17]\[!?"__lC!)9;/<!
5+,E! -5,,! 0%=.*<D'*-+(8! 5*,! 1F<=.(-'84.'<! D.,:;/'.D.(! ='/-E! -./.(! W'.*! -'.!
bF<'O5<'F(! -./! b.(,:;.(! 6)9/! ';/.! (5<9/*':;.! T.D.(,8/+(-*58.(! aF/8.! J+!
</58.(>! ,.'! ?7^&$3&17]\[E! "__lE! aQ!#@"CQ! 3'.,! ,F**! -+/:;! ,:;+*',:;.! +(-!
5+R./,:;+*',:;.!7'*-+(8! 8*.':;./%5R.(!.//.':;<!=./-.(Q!3./! 7./':;<! .(-.<!%'<!
-./! ]+,,':;<! 5+)! .'(.! 8/+(-,N<J*':;.! M./N(-./+(8! -./! 3.(48.=F;(;.'<.(!
'((./;5*D! -./! H.,.**,:;5)<! +(-! 5GG.**'./<! -5%'<! 5(! .'(.! +%)5,,.(-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""! \*+D!F)!^F%.X!;<<GXmm===Q:*+DF)/F%.Q-.mE!J+*.<J<!5%!#AQ@#Q#@"`o!O8*Q!-5J+!b&]3nUa!?"_ffCQ!
"#!O$9,3$#97<$#). I<3E7$%. @,,97$%. <$. :$=73<$1,$9#). :;*>#97<$. 7$. 9",. D>"<<). !*337>*)*1o! -'.!KF()./.(J!
=+/-.!OF(!-./!'(<./(5<'F(5*.(!0('F(!)9/!-'.!7.=5;/+(8!-./!15<+/!+(-!(5<9/*':;./!^.,,F+/:.(!
?$0\1C!O./5(,<5*<.<Q!
"`!-<QX!0%=.*<D'*-+(8!',<!-./!S/FJ.,,!-.,!M./,<.;.(,!OF(!U./<.(!+(-!-./!K*N/+(8!OF(!KF(J.G<.(!
+%! IN;'84.'<.(! +(-! &'(,<.**+(8.(! J+! .(<=':4.*(E! -'.! (F<=.(-'8! ,'(-! +%! -'.! U.:;,.*D.J'.;+(8.(!
J=',:;.(! b.(,:;.(E! ';/./! K+*<+/! +(-! -.(! D'FG;d,',:;.(! 0%,<N(-.(! J+! O./,<.;.(! +(-! J+! ,:;N<J.(Q!
?9D./,Q!1Q!^5,:;4.C!



!

"`!

0%=.*<D'*-+(8!?Ks70^W2H^]7&^!0Q!]QE!#@@"E!aQ!")QCQ!$(!-.%!*5(8)/',<'8.(!]4<'F(,G*5(!
-./! a<F:4;F*%./! KF()./.(J! ='/-! 07! 5*,! 4F(<'(+'./*':;./E! *.D.(,*5(8./!
T./(G/FJ.,,!O./,<5(-.(Q!
$(!7.*8/5-!=+/-.!-/.'!g5;/.!,GN<./!OF(!01&a\n!+(-!-.%!0%=.*<G/F8/5%%!-./!
M./.'(<.(!15<'F(.(! ?01&SC!-5,! $(<./(5<'F(5*.!0%=.*<D'*-+(8,G/F8/5%%!?$&&SC!
O./5D,:;'.-.<Q!]+:;!;'./!='/-!07!5*,! *.D.(,*5(8./E!4F(<'(+'./*':;./!T./(G/FJ.,,!
O./,<5(-.(E! -./! -'.! 0%=.*<! 5*,! H5(J.,! D.</5:;<.<E! -+/:;! $(<./-',J'G*'(5/'<N<!
8.4.((J.':;(.<!',<E!54<'O.!S5/<'J'G5<'F(!5(,</.D<!+(-!-'.!7.,F(-./;.'<.(!OF/!n/<!
D./9:4,':;<'8<Q! 35,! '(<./(5<'F(5*.! S/F8/5%%! J+/! 0%=.*<D'*-+(8! ./,<.**<.!
IF/-./+(8.(E! -'.! (F:;! ;.+<.! '(! (5<'F(5*.(! +(-! '(<./(5<'F(5*.(!
0%=.*<D'*-+(8,G/F8/5%%.(!OF(!D.,F(-././!7.-.+<+(8! ,'(-Q!b$\[&Ta&1! ?"__iC!
)5,,<!-'.!IF/-./+(8.(!5(!07!='.!)F*8<!J+,5%%.(X
!

?QQQC! -'.! 1F<=.(-'84.'<E! 0%=.*<D'*-+(8! 5+)! '(<./(5<'F(5*./E! (5<'F(5*./E!
/.8'F(5*./! +(-! *F45*./! &D.(.! J+! ./%P8*':;.(o! -'.! IF/-./+(8! (5:;!
,d,<.%5<',:;./! 0%=.*<D'*-+(8,)F/,:;+(8o! -'.! 4F(,.j+.(<.! &(<=':4*+(8! OF(!
0%=.*<D'*-+(8,G/F8/5%%.(o! -'.! ]+)85D.E! I5:;4/N)<.! )9/! 0%=.*<D'*-+(8! J+!
j+5*')'J'./.(o! -'.!7.-.+<+(8! *.D.(,*5(8./!0%=.*<D'*-+(8o! -'.! &(<=':4*+(8! OF(!
]/D.'<,%5<./'5*'.(! )9/! 0%=.*<D'*-+(8o! -'.! 1F<=.(-'84.'<E!
0%=.*<D'*-+(8,'('<'5<'O.(!5(8.%.,,.(!J+!+(<./,<9<J.(Q!!
?b$\[&Ta&1E!"__iE!aQ!#_C!

!
3'.!./,<.! '(<./(5<'F(5*.!KF()./.(J!J+/!07"B

!)5(-! '%!n4<FD./!"_ff! '(!V')*',!,<5<<Q!
0%=.*<D'*-+(8! =+/-.! 5*,! '(<.8/5*./! 7.,<5(-<.'*! -./! 7'*-+(8,G/FJ.,,.!
4F(,<5<'./<E! %'<! -.%! W'.*! -5,! 7.=+,,<,.'(! 9D./! +(-! -'.! aF/8.! +%! -'.!
='/<,:;5)<*':;.(E! ,FJ'5*.(E! GF*'<',:;.(! +(-! ! P4F*F8',:;.(! =.:;,.*,.'<'8.(!
]D;N(8'84.'<.(!OF(!,<N-<',:;.(!+(-!*N(-*':;.(!H.8.(-.(!J+!)P/-./(Q!3./!&/=./D!
OF(!I./<'84.'<.(E!-'.!)9/!-.(!a:;+<J!+(-!-'.!M./D.,,./+(8!-./!0%=.*<!(P<'8!,'(-E!
',<! .D.(,F! OF(! 7.-.+<+(8! ='.! -'.! &(<=':4*+(8! (.+./! M./;5*<.(,%+,<./!
8.8.(9D./! -./! 0%=.*<Q! 3'.,.! IF/-./+(8.(! ,'(-! J+(N:;,<! .;./! GF*'<',:;! 5*,!
GN-58F8',:;! %F<'O'./<Q! 3'.! KF()./.(J! 8'*<! 5**8.%.'(! 5*,! =':;<'8./! ](,<FR!
'(<./(5<'F(5*./! +(-! (5<'F(5*./! 0%=.*<D'*-+(8,GF*'<'4! ?O8*Q! -5J+! 7^&$3&17]\[!
?"__lCo!b$\[&Ta&1!?"__iCo!S$1H!?#@@`Co!Tn7!?"__fCCQ!U':;<'8.!'(;5*<*':;.!],G.4<.!'(!
^':;<*'('.(! +(-! a</5<.8'.(! ,'(-! -'.! IF/-./+(8.(! 0%=.*<D'*-+(8! '(! (5<'F(5*.!
7'*-+(8,2! +(-! 0%=.*<GF*'<'4! J+! '(<.8/'./.(E! -'.! a<N/4+(8! '(<./'(,<'<+<'F(.**./!
M./.'(D5/+(8.(E! -'.! 3+/:;)9;/+(8! G./%5(.(<./! &O5*+5<'F(E! -'.! a:;5))+(8!
(5<'F(5*./! ]4<'F(,G/F8/5%%.E! -'.! &/5/D.'<+(8! OF(! b5<./'5*'.(! )9/! -.(!
0(<.//':;<E! $(<.8/5<'F(! OF(! 0%=.*<D'*-+(8! '(! -5,! ,:;+*',:;.! 7'*-+(8,=.,.(E!
7.-.+<+(8,J+8.='((!5+R./,:;+*',:;./!0%=.*<D'*-+(8E!-'.!$%G*.%.(<'./+(8!OF(!
0%=.*<D'*-+(8! '(! b5,,.(%.-'.(E! -'.! &'(/':;<+(8! OF(! KFF/-'('./+(8,,<.**.(!
,F='.!-./!]+,D5+!OF(!IF/,:;+(8!'(!7.J+8!5+)!0%=.*<D'*-+(8!?Tn7E!"__fE!aQ!"@CQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"B!$(<./8FO./(%.(<5*!\F()./.(:.!F(!&(O'/F(%.(<5*!&-+:5<'F(!



!

"B!

S$1H! ?#@@`C! )F/%+*'./<! -/.'! T.'<J'.*.! -./! 0%=.*<D'*-+(8! 5*,! &/8.D(',! -./!
KF()./.(J!'(!V')*',X!!
!

V;.!)'(5*!/.GF/<!F)!VD'*','!\F()./.(:.!,.<!F+<!<;/..!8F5*,!F)!&&X!
tVF!)F,<./!:*.5/!5=5/.(.,,!F)E!5(-!:F(:./(!5DF+<E!.:F(F%':E!,F:'5*E!GF*'<':5*!5(-!
.:F*F8':5*!'(<./-.G.(-.(:.!'(!+/D5(!5(-!/+/5*!5/.5,!
tVF!G/FO'-.!.O./d!G./,F(!='<;!FGGF/<+('<'.,!<F!5:j+'/.!<;.!4(F=*.-8.E!O5*+.,E!
5<<'<+-.,E! :F%%'<%.(<! 5(-! ,4'**,! (..-.-! <F! G/F<.:<! 5(-! '%G/FO.! <;.!
.(O'/F(%.(<!
tVF! :/.5<.! (.=! G5<<./(,! F)! D.;5O'F+/! F)! '(-'O'-+5*,E! 8/F+G,E! 5(-! ,F:'.<d! 5,! 5!
=;F*.E!<F=5/-,!.(O'/F(%.(<Q!!

?S$1HE!#@@`E!aQ!"#C
"A
!

!
&'(.!<'.)8/.').(-./.!]+,.'(5(-./,.<J+(8!%'<!07!5+)!'(<./(5<'F(5*./!&D.(.!,.<J<.!
'(! -.(! )F*8.(-.(! g5;/.(! .'(E! '(! -.(.(! OF/! 5**.%! 9D./! -'.! 6UF/-! \F(,./O5<'F(!
a</5<.8d>! +(-! -.(! "_if! O./P)).(<*':;<.(! 7/+(-<*5(-27./':;<! 6n+/! \F%%F(!
I+<+/.>"l!-',4+<'./<!=+/-.Q!0%=.*<D'*-+(8!('%%<!'%!-5/'(!.(<=F/).(.(!KF(J.G<!
-./! 15:;;5*<'8.(! &(<=':4*+(8! ?1&C"f!.'(.! J.(</5*.! SF,'<'F(! .'(Q! "_if! )5(-! %'<!
-.%! W'.*! -./! 7'*5(J'./+(8! -./! D',! -5<F! J.;(cN;/'8.(! '(<./(5<'F(5*.(! 07! -'.!
15:;)F*8.4F()./.(J! '(!bF,45+! ,<5<<Q! &,! =+/-.! -'.! '(<./(5<'F(5*.! a</5<.8'.! )9/!
]4<'O'<N<.(! '%! 7./.':;! -./! 0%=.*<D'*-+(8! +(-! IF/<D'*-+(8! '(! -.(! "__@./!
g5;/.("i

!O./5D,:;'.-.<! ?O8*Q! -5J+!b$\[&Ta&1! ?"__iCo!S$1H! ?#@@`Co! Tn7! ?"__fCCQ!]*,!
KF(,.(,! =+/-.! O./%'<<.*<E! 0%=.*<./J'.;+(8! ,.'! 5*,! 6.GF:;5*.! +(-! 8*FD5*.!
&/J'.;+(8,5+)85D.! ?QQQC! J+%'(-.,<! O./D5*! '(! (5;.J+! 5**.(! TN(-./(! -./! &/-.!
5+)8.8/')).(!=F/-.(>! ?Tn7E! "__fE! aQ!"BCQ! $(<./.,,5(<./!U.',.! +(<./,:;.'-.<! Tn7!
?"__fE!aQ!"BC!-5D.'!-'.!]/<!-./!07!(5:;!&(<=':4*+(8,,<5(-!-./!TN(-./Q!aF!)5,,<!./!
-'.! 07! '(! -.(! ;F:;.(<=':4.*<.(! TN(-./(! 5*,! (5<+/2! +(-! 4+*<+/=',,.(,:;5)<*':;!
6+%)5,,.(-.! 0%=.*<./J'.;+(8>E! -'.! -./! &(<=':4*+(8,*N(-./! 5*,! .'()5:;./.!
615<+/,:;+<J.(<=':4*+(8>! J+,5%%.(Q! 3.%! ,F**! ;'./! ;'(,':;<*':;! -./!
4+*<+/5D;N(8'8.(! $(<./G/.<5<'F(.(! OF(! 0%=.*<D'*-+(8! J=5/! (':;<! 8N(J*':;!
='-./,G/F:;.(! 5D./! J+%'(-.,<! '%! ;'./5/:;',:;2.(<=':4*+(8,G5/5-'8%5<',:;.(!
a'((.!(':;<!8.)F*8<!=./-.(Q!
W+,5%%.(8.)5,,<! =+/-.! 07! 5*,! =.*<=.'<./! S/FJ.,,! O./,<5(-.(E! -./! 5*,!
7.,<5(-<.'*!5**8.%.'(./!7'*-+(8,5/D.'<!,.'(.!U+/J.*(!'(!-./!SN-58F8'4!;5<X!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"A!-<QX!3./!]D,:;*+,,D./':;<! -./! KF()./.(J! OF(! V')*',! D/5:;<.! -/.'! W'.*.! -./!0%=.*<D'*-+(8!;./OF/X! .'(!
4*5/.,! 7.=+,,<,.'(! +(-! -'.! aF/8.! +%! P4F(F%',:;.E! ,FJ'5*.E! GF*'<',:;.! +(-! P4F*F8',:;.!
U.:;,.*='/4+(8.(! '(! +/D5(.(! +(-! /+/5*.(! H.D'.<.(! )P/-./(E! +%! c.-./! S./,F(! -'.! bP8*':;4.'<.(! J+!
D'.<.(E!-5,!U',,.(E!-'.!U./<.E!&'(,<.**+(8.(E!&(858.%.(<!+(-!IN;'84.'<.(!)9/!-.(!a:;+<J!-./!0%=.*<!
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(F:;! 4.'(! -.)'('<F/',:;.,! H/+(-O./,<N(-(',! J+%! 0%=.*<D.=+,,<,.'(! 8ND.Q!
3$&Kb]11! 013! S^&$a&13h^I&^! ?#@@"E! aQ!"@#))C! ,<.**.(! -/.'! a45*.(! J+/! b.,,D5/4.'<!
OF(!0%=.*<D.=+,,<,.'(!OF/X!b5*F(.dmU5/-2a45*5#AE!a45*.(,d,<.%!OF(!a:;5;(#lE!
3'.4%5((2S/.',.(-P/)./2a45*5#fQ!H.(./.**! ',<!-'.!KF(J'G'./+(8!+(-!b.,,+(8!OF(!
0%=.*<D.=+,,<,.'(! G/FD*.%5<',:;! ?3$&Kb]11! 013! S^&$a&13h^I&^E! #@@"E! aQ!"@A)CQ!
3'.! 0%=.*<D.=+,,<,.'(,)F/,:;+(8! ',<! ,.;/! O'.*)N*<'8Q! W5;*/.':;.!
IF/,:;+(8,5(,N<J.! O./,+:;.(! &/4*N/+(8.(! )9/! +%=.*<8./.:;<.,! M./;5*<.(! F-./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#A !"`@! $<.%,E! O'./! 0(<./,45*.(X! ])).4<,45*5E! U',,.(,,45*5E! a45*5! -./! [5(-*+(8,D./.'<,:;5)<E!
M./;5*<.(,,45*5E!O8*Q!-5J+!3$&Kb]11!013!S^&$a&13h^I&^!?#@@"CQ!
#l !KF(J.G<2! +(-! $(;5*<,D./.':;.! -.,! 0%=.*<D.=+,,<,.'(,! =./-.(! +(<./,:;'.-.(E! -'.! K/.+J+(8! OF(!
KF(J.G<2! +(-! $(;5*<,D./.':;.(! ./8'D<! .'(.! V5D.**.! -./! $<.%,E! -/.'! KF(J.G<D./.':;.X! &'(,<.**+(8E!
M./;5*<.(,D./.'<,:;5)<E! ,.*D,<! D./':;<.<.,! M./;5*<.(! +(-! ,'.D.(! $(;5*<,D./.':;.X! b9**</.((+(8! +(-!
^.:d:*'(8E! &(./8'.,G5/.(! '%! [5+,;5*<E! U5,,./,G5/.(! +(-! U5,,.//.'(;5*<+(8E! +%=.*<D.=+,,<.,!
&'(45+).(E! +%=.*<,:;F(.(-./!M./4.;/E! aGF/<! +(-! I/.'J.'<E! 8.,.**,:;5)<*':;.,!0%=.*<.(858.%.(<Q!35,!
ad,<.%!-./!$<.%,!',<!-5-+/:;!,.;/!+%)5(8/.':;Q!M8*Q!-5J+!3$&Kb]11!013!S^&$a&13h^I&^!?#@@"CQ!
#f!](! -'.! 7.-9/)(',,.! -./! IF/,:;+(8,G/5L',! 5(8.G5,,<.! a45*5! %'<! 5)).4<'O./! KF%GF(.(<.E! 4F8('<'O./!
KF%GF(.(<.E!4F(5<'O./!KF%GF(.(<.Q!M8*Q!-5J+!3$&Kb]11!013!S^&$a&13h^I&^!?#@@"CQ!



!

"_!

0%=.*<D.=+,,<,.'(! J+! )'(-.(Q!7nTa\[n!013![]0&1a\[$T3! ?#@@AE! aQ!ii2_BC! )F*8.(-!
,'(-! OF/! 5**.%! -'.! 0%=.*<G,d:;F*F8'.E! -'.! 0%=.*<,FJ'F*F8'.! ,F='.! -'.!
0%=.*<.<;'4! IF/,:;+(8,/':;<+(8.(E! -'.! -.(! W+85(8! )9/! .'(.!
0%=.*<D.=+,,<,.'()F/,:;+(8! ,:;5)).(Q! aF! </58.(! 5+,! +%=.*<G,d:;F*F8',:;./!
a':;<! -'.! &'(,<.**+(8,)F/,:;+(8E! -'.! aF:'5*23'*.%%52V;.F/'.! F-./! -'.!
KF(</F**)F/,:;+(8! =.,.(<*':;! J+/! 3'))./.(J'./+(8! -./!
0%=.*<D.=+,,<,.'(,)F/,:;+(8!D.'Q!KF(J.G<.!-./!0%=.*<,FJ'F*F8'.E!-'.!,':;!%'<!
-./!b.(,:;215<+/27.J'.;+(8!+(-!-./.(!U.:;,.*='/4+(8.(!%'<!-./!H.,.**,:;5)<!
D.,:;N)<'8.(E! D'.<.(! -+/:;! O./;5*<.(,P4F(F%',:;.! KF(J.G<.E! ^','4F)F/,:;+(8!
+(-! T.D.(,,<'*)F/,:;+(8! =.'<./.! $%G+*,.! )9/! -'.! &(<=':4*+(8! -./!
0%=.*<D.=+,,<,.'(,)F/,:;+(8Q! a:;*'.R*':;! 9D./('%%<! -'.!
0%=.*<D.=+,,<.'(,)F/,:;+(8! ,F*:;.! eD./*.8+(8.(! 5+,! -./! 0%=.*<.<;'4E! -'.!
,':;!'%!aG5((+(8,).*-!](<;/FGFJ.(</',%+,!+(-!S;d,'FJ.(</',%+,!D.)'(-.(Q!]+:;!
^$SST! ?#@@BC!+(<./,:;.'-.<!-'.! V;.F/'.(!-./!0%=.*<D.=+,,<,.'(,)F/,:;+(8E!-./!
^','4F)F/,:;+(8!,F='.!-./!U./<.)F/,:;+(8Q!
a.'<!-.(!"_f@./!g5;/.(!-F%'('./<!-'.!.%G'/',:;.!SF,'<'F(!?O8*Q!-5J+!JQ!7Q!!H^ra&T!
?#@"@CE!5+:;!D.'!3&![]]1!013!K0\K]^VW! ?"__lCCE!-5,,!J=',:;.(!0%=.*<.'(,<.**+(8!
F-./! 0%=.*<=',,.(! +(-! +%=.*<8./.:;<.%! M./;5*<.(! .'(.! 3',4/.G5(J! D.,<.;<E!
=.'*! 4.'(.! .%G'/',:;! (5:;=.',D5/.E! .'(-.+<'8! GF,'<'O.! KF//.*5<'F(! ./%'<<.*<!
=./-.(! 45((Q! 1.+./.! a<+-'.(E! J+%! 7.',G'.*! 7&aV! ?#@@_CE! 8.;.(! OF(! .'(.%!
%NR'8.(! W+,5%%.(;5(8! J=',:;.(! 0%=.*<D.=+,,<,.'(! +(-! 0%=.*<O./;5*<.(!
5+,!+(-!+(<./,+:;.(!=.'<./.!&'()*+,,8/PR.(!-.,!M./;5*<.(,Q!
7nTa\[n!013![]0&1a\[$T3!?#@@AC!,.;.(!-'.,.!3',4/.G5(J!='.-./+%!5*,!6J.(</5*.(!
bF<F/>! ?7nTa\[n! 013! []0&1a\[$T3E! #@@AE! aQ!iiC! -./! IF/,:;+(8.(! J+%!
0%=.*<D.=+,,<,.'(Q!0(5D;N(8'8!OF(!%P8*':;.(!b.,,).;*./(!+(-! )/58=9/-'8.(!
&/;.D+(8,<.:;('4.(!'%!a'((.!<;.F/.<',:;24F(J.G<'F(.**./!S/FD*.%.E!='.!,'.!OF(!
3&H&1[]^3V! ?#@@lE! aQ!B"2BlC! 5+,8.)9;/<! =./-.(E! ='/-! 5+:;! '(! 5(-./.(!
IF/,:;+(8,D./.':;.(! .'(.! 8./'(8.! [5(-*+(8,2! +(-! &'(,<.**+(8,4F//.*5<'F(!
).,<8.,<.**<Q!
35%'<! 8'D<! .,! )9/! 0%=.*<D'*-+(8! 4.'(.! .%G'/',:;! )+(-'./<.(!
](4(9G)+(8,%P8*':;4.'<.(E! +%! +%=.*<8./.:;<.,! M./;5*<.(! J+! ./J'.*.(Q! 3'.,!
%9(-.<! 4F(,.j+.(<./=.',.! '(! .'(./! 3',4+,,'F(! +%! -'.! 7.-'(8+(8.(! -./!
bP8*':;4.'<! )5:;,G.J')',:;./! W'.*OF/,<.**+(8.(Q! $((./;5*D! -./!
0%=.*<D'*-+(8,)F/,:;+(8! ='/-! -.,;5*D! 4F(</FO./,! -',4+<'./<E! FD!
0%=.*<;5(-.*(!5*,!W'.*!9D./;5+G<!)F/%+*'./<!=./-.(!45((!?J+%!7.',G'.*!3&![]]1!

013! []^&17&^H! ?"___CCQ! &'(.! M./;5*<.(,N(-./+(8! )P/-./<! J+-.%! '%G*'J'<! -'.!
&(<4FGG.*+(8!OF(!8.,.**,:;5)<*':;.(!^5;%.(D.-'(8+(8.(!+(-!-'.!J+(.;%.(-.!
$(-'O'-+5*','./+(8!OF(!0%=.*<G/FD*.%.(!?H^ra&T!?#@"@CCE!=5,!5*,!G/FD*.%5<',:;!
5(8.,.;.(! =./-.(! 45((E! -5! .'(.! J+! ,<5/4.! $(-'O'-+5*','./+(8! OF(!
0%=.*<G/FD*.%.(! +(-! 0%=.*<D'*-+(8! -'.! /.8'F(5*.(E! (5<'F(5*.(! +(-!
'(<./(5<'F(5*.(!W+,5%%.(;N(8.!-./!V;.%5<'4!O./(5:;*N,,'8.(!=9/-.Q!



!

#@!

3'.!<;.F/'.2!+(-!*N(-./O./8*.':;.(-.!a<+-'.!OF(!^$SST!?#@@BC!D'.<.<!.'(.(!8+<.(!
eD./D*':4! 9D./! -'.! .'(J.*(.(! IF/,:;+(8,/':;<+(8.(! '((./;5*D! -./!
0%=.*<D.=+,,<,.'(,)F/,:;+(8E! -./.(! <;.F/.<',:;.,! I+(-5%.(<E! -./.(!
IF/,:;+(8,%.<;F-.(! +(-! -./.(! &/8.D(',,.Q! $(<./.,,5(<./=.',.! ,<.**<! ,'.! -'.!
O./,:;'.-.(.(! ](,N<J.! (':;<! 8.8.(.'(5(-./E! ,F(-./(! 5/D.'<.<! -./.(!
H.%.'(,5%4.'<.(! +(-! ./8N(J.(-.(! I/58%.(<.! ;./5+,Q! 35-+/:;! 8.*5(8<! ,'.! J+!
.'(.%! $(<.8/5<'F(,%F-.**! J+/! &/4*N/+(8! +%=.*<8./.:;<.(! M./;5*<.(,! ?^$SSTE!
#@@BE!aQ!AfCQ!
7nTa\[n!013![]0&1a\[$T3!?#@@AE!aQ!iiC!O./=.',.(!-5/5+)E!-5,,!IF/,:;+(8.(!J+!71&!
5(! V/5-'<'F(.(! -./! 0%=.*<D'*-+(8,)F/,:;+(8! 5(4(9G).(! +(-! 5+)! -'.,.!
J+/9:48/.').(Q! a.'<! -.(!_@./! g5;/.(!='/-!D'*-+(8,GF*'<',:;!-'.! IF4+,,'./+(8! 5+)!
71&!5*,!(F<=.(-'8!./5:;<.<Q!7nTa\[n!013![]0&1a\[$T3!?#@@AC!=.',.(!'(!](*.;(+(8!
5(! -'.! 3.+<,:;.! H.,.**,:;5)<! )9/! &/J'.;+(8,=',,.(,:;5)<! ?3H)&C! O'./!
IF/,:;+(8,).*-./! -./! 07! '%! ^5;%.(! -./! 71&! 5+,X! a+/O.d)F/,:;+(8 #i E!
$((FO5<'F(,)F/,:;+(8#_E!k+5*'<N<,)F/,:;+(8`@E!T.;/2!+(-!T./()F/,:;+(8`"Q!
7nH1&^! ?"__iC! D.,<N<'8<! '(! ,.'(./! .%G'/',:;.(! 0(<./,+:;+(8! J+!
0%=.*<O./;5*<.(E!&'(,<.**+(8!+(-!!P4F*F8',:;.,!U',,.(!OF(!f@@!a<+-.(<.(E!-5,,!
OF/! 5**.%! *5(8)/',<'8.!0%=.*<D'*-+(8,2S/Fc.4<.! D.(P<'8<!=./-.(E! +%! ,<5<',<',:;!
,'8(')'45(<.! ^.,+*<5<.! '(! 7.J+8! 5+)! r(-./+(8.(! OF(! U',,.(E! 7.=+,,<,.'(! +(-!
M./;5*<.(!'%!/.5*.(!T.D.(!J+!./J.+8.(Q!3'.!0%=.*<D'*-+(8,%5R(5;%.(!,'(-!5*,!
KF%D'(5<'F(! OF(! -'/.4<.(! 15<+/./)5;/+(8.(E! $(<./54<'F(.(E! S5/<'J'G5<'F(E!
5-Nj+5<.! MF/D./.'<+(8! +(-! .(<,G/.:;.(-.! ]+)D./.'<+(8! -+/:;J+)9;/.(Q! 3'.!
&'()*+,,8/PR.(! -.,! +%=.*<8./.:;<.(! M./;5*<.(,! +(-! -'.! ^F**.! -.,!
0%=.*<D.=+,,<,.'(,!,'(-!54<+.**!(F:;!'%%./!(':;<!;'(/.':;.(-!8.4*N/<Q!&'(J.*(.!
a<+-'.(! D.*.8.(! V;.F/'.(! +(-! bF-.**.E! -'.! -./! &/4*N/+(8! -'.(.(E! 5(-./.!
='-./*.8.(!-'.,.*D.(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#i !['./! 8.;<! .,! J+%! W=.:4.! -./! &O5*+5<'F(! +(-! ](5*d,.! +%! -'.! /.G/N,.(<5<'O.! +(-! '()F/%5<'O.!
a5%%*+(8!OF(!35<.(!%'<<.*,!.LG*F/5<'O.(E!.LG*5(5<'O.(!,F='.!-.,4/'G<'O.(!0(<./,+:;+(8.(!J+%!a<5(-!
-./!71&Q!7.',G'.*.!-.+<,:;./!IF/,:;+(8,G/Fc.4<.X!7nTa\[n!013![]0&1a\[$T3!?#@@AE!aQ!"@B2"@lCQ!
#_!eD./! -'.! &O5*+5<'F(,)F/,:;+(8! ;'(5+,8.;.(-! ='/-! '(! -.,4/'G<'O25(5*d<',:;./! 5D./! 5+:;! 4F(,</+4<'O2
D.8*.'<.(-./! I+(4<'F(! (5:;! 8.%.'(,5%.(!b./4%5*.(! OF(! $((FO5<'F(,G/FJ.,,.(! +(-! -./! &(<=':4*+(8!
OF(! $((FO5<'F(,%F-.**.(! 8.)F/,:;<Q! 7.',G'.*.! -.+<,:;./! IF/,:;+(8,G/Fc.4<.X! 7nTa\[n! 013![]0&1a\[$T3!
?#@@AE!aQ!"@l2"@iCQ!
`@!&,! 8.;<! +%! -'.! ]+,.'(5(-./,.<J+(8!%'<!b5R,<ND.(! -./! k+5*'<N<E!%'<! k+5*'<N<,,':;./+(8! ,F='.!%'<!
k+5*'<N<,%5(58.%.(<E!=.*:;.!]+,4+()<!-5/9D./!8.D.(E!=F/5(!,':;!.'(!$((FO5<'F(,%F-.**!%.,,.(!*N,,<Q!
7.',G'.*.!-.+<,:;./!IF/,:;+(8,G/Fc.4<.X!7nTa\[n!013![]0&1a\[$T3!?#@@AE!aQ!"@iCQ!
`" !3'.! 0(<./,+:;+(8! OF(! 4F8('<'O.(! S/FJ.,,.(! +(-! $(<./54<'F(,,</+4<+/.(! '(! .'(.%! 4F%G*.L.(!
M./,<N(-(',!OF(!T./(OF/8N(8.(!D'*-.<!-.(! '(;5*<*':;.(!IF4+,Q!7.',G'.*.!-.+<,:;./!IF/,:;+(8,G/Fc.4<.X!
7nTa\[n!013![]0&1a\[$T3!?#@@AE!aQ!"@i2"@_CE! '(!7.J+8!5+)!0%=.*<D.=+,,<,.'(!+(-!0%=.*<./J'.;+(8!5(!
5+,8.=N;*<.(! -.+<,:;.(! a:;+*.(! ',<! -'.! a<+-'.! OF(! T&[b]11!013!H&^3a! ?"__"C! '(<./.,,5(<E! -'.! (.D.(!
$(;5*<,5,G.4<.(! +(-! ]+,,<5<<+(8,%./4%5*.(! 5+:;! -'.! T.;/./,':;<! '(! O./,:;'.-.(.(! ],G.4<.(! ?JQ! 7Q!!
a'<+5<'F(,.'(,:;N<J+(8E! a'<+5<'F(,5(5*d,.E! M./5(<=F/<+(8,J+,:;/.'D+(8E! &))'J'.(J.'(,:;N<J+(8E!
[5(-*+(8,'(<.(<'F(! +(-! S/FD*.%F/'.(<'./+(8! '%! 0(<.//':;<! ,F='.! -'.! &'(,:;/N(4+(8.(! -+/:;!
'(,<'<+<'F(.**.!^5;%.(D.-'(8+(8.(C!+(<./,+:;<Q!



!

#"!

]+)! -'.! &'()*9,,.! -+/:;! -'.! KF,<.(21+<J.(2](,N<J.! F-./! ! P4F*F8',:;2,FJ'5*.!
3'*.%%5<5`#!,F**!5(!-'.,./!a<.**.!(+/!4+/J!O./='.,.(!=./-.(E!-5!,'.!J=5/!)9/!-'.!
0%=.*<D'*-+(8,)F/,:;+(8!'%!]**8.%.'(.(E! c.-F:;!)9/!-'.!J.(</5*.!I/58.,<.**+(8!
-'.,./! IF/,:;+(8,5/D.'<! .;./! =.('8./! D.-.+<,5%! ,'(-Q! 0%=.*<D.=+,,<.,!
[5(-.*(!='/-!-5(5:;!5*,!.L</'(,',:;!%F<'O'./<.,!+(-!=.('8./!5*,!+%=.*<D.=+,,<!
/.)*.4<'./<.,! [5(-.*(! O./,<5(-.(Q! 7.,F(-./,! 3$&Kb]11!013!S^&$a&13h^I&^! ?"__iC!
,.;.(! -+/:;! 0(<./,+:;+(8.(! -'.! TF=2\F,<2[dGF<;.,.! D.,<N<'8<E! =F(5:;!
0%=.*<D.=+,,<,.'(! -5((! O./;5*<.(,='/4,5%! ='/-E! =.((! .(<,G/.:;.(-.,!
[5(-.*(! 4.'(.! F-./! ,.;/! 8./'(8.! M./N(-./+(8.(! 5+)! -./! KF,<.(,.'<.! J+/! IF*8.!
;5<Q!3./!&)).4<!-.,!0%=.*<D.=+,,<,.'(,!5+)!-5,!M./;5*<.(!('%%<!)F*8*':;!%'<!-./!
M.//'(8./+(8! -./! KF,<.(! J+Q! 3'.! .%G'/',:;.(! 0(<./,+:;+(8.(! OF(! 7&aV! ?#@@_C!
;'(8.8.(! ='-./,G/.:;.(! -'.,.(! &/8.D(',,.(E! =.'*! -'.,.! &)).4<.! (':;<!
(5:;8.='.,.(!=./-.(!4P((.(Q!7&aV! ?#@@_C!,<N/4<!-5%'<!.;./!-5,!-./!TF=2\F,<2
[dGF<;.,.! .(<8.8.(8.,<.**<.! bF-.**! -./! I/5%.2a.*.4<'F(! ?bIaC! (5:;! &aa&^!
?#@@"CQ!0%=.*<D.=+,,<,.'(!='/4<!-.%(5:;!J+(N:;,<!+(5D;N(8'8!OF(!-.(!KF,<.(!
5+)![5(-*+(8,.(<,:;.'-+(8.(!?7&aVE!#@@_E!aQ!"`lCQ!]**./-'(8,!',<!(':;<!OF(!.'(.%!
-'/.4<.(! &'()*+,,! -.,! 7.=+,,<,.'(,! 5+)! -5,! M./;5*<.(! 5+,J+8.;.(E! O'.*%.;/!
O./N(-./<! .'(! .(<,G/.:;.(-.,! 7.=+,,<,.'(E! -'.! &(<,:;.'-+(8,,'<+5<'F(! )9/! -5,!
a+Dc.4<Q!g.!,<N/4./!-5,!0%=.*<D.=+,,<,.'(!',<E!+%,F!8./'(8./!='/-!-./!&)).4<!-./!
KF,<.(-'))./.(JE! c.! ('.-/'8./! -5,! 0%=.*<D.=+,,<,.'(! ',<E! +%,F!
;5(-*+(8,='/4,5%./! ='/-! -./! &)).4<! -./! KF,<.(-'))./.(JQ `` !3'.! ,+Dc.4<'O.!
&'(,:;N<J+(8! OF(! [5(-*+(8,.(<,:;.'-+(8.(! /9:4<! -5%'<! '(! -5,! W.(</+%! -./!
7.</5:;<+(8Q! 3'.,.! ,+Dc.4<'O.(! $(<./G/.<5<'F(,G/FJ.,,.! J+/! 7.=./<+(8! -.,!
'(-'O'-+.**.(!1+<J.(,!,F**<.(E!,F!H^ra&T!?#@"@C!,<N/4./!'%!0%=.*<D'*-+(8,G/FJ.,,!
<;.%5<','./<!=./-.(Q!
]+,! -.(! 0(<./,+:;+(8.(! J+! 3'*.%%5<5! ./8.D.(! ,':;E! ,F! H^ra&T! ?#@"@C!
&/4*N/+(8,5(,N<J.! )9/! ).;*.(-.,! +%=.*<,:;9<J.(-.,! M./;5*<.(E! =.*:;.,! J+%!
.'(.(! '%! ,+Dc.4<'O.(! n;(%5:;<,8.)9;*! D.J98*':;! -.,! &)).4<.,! -.,! .'8.(.(!
[5(-.*(,!+(-!J+%!5(-./.(! '(!-./!J.'<*':;.(!T5(8)/',<'84.'<!OF(!0%=.*<,:;N-.(!
J+!D.8/9(-.(!',<Q!a:;*'.R*':;!*N,,<!,':;!5+:;!.'(!8.=',,./!.8F',<',:;./!1+<J.(!5(!
eD./(+<J+(8! OF/! -.%! -5/5+,! .(<,<.;.(-.(! 8.%.'(,:;5)<*':;.(! a:;5-.(!
4F(,<5<'./.(Q!
H^ra&T! ?#@"@C! *.'<.<! 5+,! -./! W+,5%%.(,:;5+! -./! IF/,:;+(8,./8.D(',,.! (.+.!
]+)85D.().*-./! )9/! 0%=.*<D'*-+(8! 5DQ! 3'.,.! ,F**! O./,<N(-'8+(8,F/'.(<'./<! +(-!
5%! 3.(4.(! '(! 4F%G*.L.(! ad,<.%.(! 5+,8./':;<.<! ,.'(Q! a:;*'.R*':;! 45((! %'<!
3&H&1[]^3V!?#@@lC!F-./!H^ra&T!?#@"@C!5+:;!-'.!T.D.(,,<'*)F/,:;+(8!.'(.(!7.'</58!
)9/!-'.!0%=.*<D'*-+(8,)F/,:;+(8!*.',<.(Q!aF!)5,,<!H^ra&T!?#@"@C!J+,5%%.(E!-5,,!
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85(J! D.,<'%%<.(! KF(,+%2! +(-! bFD'*'<N<,%+,<./(! J+! J'.*.(E! -5! O'.*%.;/! .'(.!
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-5,! %'<! -.%! 7.=+,,<,.'(! 4F(8/+.(<.! [5(-.*(Q! 3'.! SF<.(J'5*.! .'(./!
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5(J+(.;%.(E! 4.'(! W+,5%%.(;5(8! J=',:;.(! H/5-! -./! 7.*5,<+(8! -+/:;!
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!
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KF(,+%.(<,:;.'-+(8.(! =9/-.(E! ,F! -./! MF/=+/)E! 5+,8.D*.(-.<! ?3$&Kb]11! 013!

S^&$a&13h^I&^E! #@@"CQ! $%! H.8.(,5<J! -5J+! O./,+:;<! -'.! ! P4F*F8',<',:;.!
[./5(8.;.(,=.',.! 5+)! H/+(-*58.! -./! M./D/5+:;,-5<.(! '%! [5+,;5*<! -5,!
0%=.*<O./;5*<.(! '(! -.(! 7*':4! J+! (.;%.(Q! H.(./.**! =+/-.! .%G'/',:;! +(-!
<;.F/.<',:;! ;./5+,8.5/D.'<.<E! -5,,! 0%=.*<O./;5*<.(! 4.'(! 4F(,',<.(<.,!
M./;5*<.(,%+,<./! -5/,<.**<E! ,F(-./(! ,':;! O'.*,:;':;<'8! ;.<./F8.(! 8.,<5*<.<!
?3$&Kb]11!013!S^&$a&13h^I&^E! #@@"E! aQ!"@_)QCQ! 3./! &'()*+,,! ,FJ'F-.%F8/5G;',:;./!
I54<F/.(! 5+)! -'.! ]+,G/N8+(8! -.,! 0%=.*<D.=+,,<,.'(,! +(-! -.,!
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-5,,! -'.! TN(8.! -./! a:;+*J.'<! .'(.! GF,'<'O.! M5/'5D*.! )9/! -'.! ]+,G/N8+(8! OF(!
0%=.*<D.=+,,<,.'(! ,.'! ?0^7]1E! "_ilE! aQ `fBCQ! ]+:;! ^$SST! ?#@@BC! +(<./,+:;<! -'.!
]D;N(8'84.'<! OF(! 7'*-+(8,8/5-! +(-! +%=.*</.*.O5(<.%! M./;5*<.(Q! 7'*-+(8! +(-!
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&'(,<.**+(8! +(-! M./;5*<.(Q! [F:;! 8.D'*-.<.! b.(,:;.(! J.'8.(! '%! M./8*.':;! J+!
8./'(8! 8.D'*-.<.(! b.(,:;.(! =.('8./! IF/<,:;/'<<,G.,,'%',%+,E! ,'.! ,.;.(! -'.!
W+4+()<! =.('8./! ,:;*.:;<Q! W+8*.':;! D.=./<.(! ,'.! -.(! a<.**.(=./<! OF(!
0%=.*<G/FD*.%.(!;P;./Q!3.(!]*<./,.)).4<!45((!0^7]1!?"_ilC!(':;<!(5:;=.',.(E!
FD8*.':;! ./! ';(! 5+)8/+(-! <;.F/.<',:;./! eD./*.8+(8.(! 5*,! =':;<'8.(! I54<F/!
D.</5:;<.<Q! &,! )'(-.<! ,':;! =.'<./;'(! .'(! UF;*,<5(-,.)).4<! D.'! KF(,+%2! +(-!
S/F<.,<O./;5*<.(Q! g.! /.':;./! -'.! b.(,:;.(E! -.,<F! ;P;./.! 1.'8+(8.(! J+!
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OF/! 5**.%! 5%! O./N(-./<.(! M./;5*<.(! 5*,! $(-'45<F/! )9/! 8+<.! 0%=.*<D'*-+(8!
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8.8.(9D./! .'(./! O./,<N(-'8+(8,F/'.(<'./<.(! KF%%+('45<'F(! 9D./! -'.!
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&)).4<.(E! ).;*.(-.(! ./J'.;+(8,=',,.(,:;5)<*':;.(! H/+(-*58.(! ,F='.! ).;*.(-.(!
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'(-'O'-+.**./! ]4<.+/.! =N/.! -.%(5:;! -'.! ]D,:;5))+(8! -./! 0%=.*<D'*-+(8! J+!
H+(,<.(! .'(./! GF*'<',:;.(! 7'*-+(8E! -'.! ,<5<<! U'/4*':;4.'<,D.;.//,:;+(8! -'.!
3.+<+(8! -./! U'/4*':;4.'<! '%! a'((.! .'(./! +%)5,,.(-.(! ]**8.%.'(D'*-+(8!
)F4+,,'./<! ?Kh[T&^E! "_iBE! aQ!`"CQ! &,! ,<.**<! ,':;! -'.! I/58.E! FD! -'.! S/FD*.%.! -./!
0%=.*<D'*-+(8!-+/:;!-'.!&'(D.<<+(8!'(!-.(!KF(<.L<!-./!7'*-+(8!)9/!15:;;5*<'8.!
&(<=':4*+(8! 8.*P,<! =./-.(! 4P((.(Q! 3'.! M','F(! .'(./! 15:;;5*<'8.(! &(<=':4*+(8!
='/-!OF(!3&![]]1!?"__iC!5*,![./5+,)F/-./+(8!5(!-'.!0%=.*<D'*-+(8!O./,<5(-.(Q!
&'(!S5/5-'8%.(=.:;,.*!,.'!./)F/-./*':;Q!!
$%!7*':4G+(4<! -./!0%=.*<D'*-+(8,)F/,:;+(8! ,<.;<! OF/! 5**.%!-'.! I/58.E!='.! -./!
15:;;5*<'84.'<,-',4+/,! '(! -./! 0%=.*<D'*-+(8! 5+)8.8/')).(! +(-! )F/<8.)9;/<!
=./-.(! 45((! ?7nTa\[n! 013! b$\[&Ta&1E! #@@#E! aQ!iCQ! &'(.(! 8+<.(! eD./D*':4! -./!
5()N(8*':;.(! 3',4+,,'F(.(! 9D./! 15:;;5*<'84.'<! 5*,! O./D'(-.(-.,E!
)N:;./9D./8/.').(-.,! KF(J.G<! '%! ['(D*':4! 5+)! -'.! ^.F/'.(<'./+(8! -./!
0%=.*<D'*-+(8!D'.<.(!-'.!]+),N<J.!'(!7&s&^!?"__iCQ!
7nTa\[n!013!b$\[&Ta&1!?#@@#C!)F*8.(-!D.'(;5*<.<!.'(.!+%)5,,.(-.!0%=.*<D'*-+(8!
,F=F;*! .'(.! ]+)4*N/+(8! 9D./! a</5<.8'.(E! %'<! -.(.(! 15:;;5*<'84.'<! +%8.,.<J<!
=./-.(!,F**E!5*,!5+:;!-'.!&/%P8*':;+(8!.'(./!S*5<<)F/%E!OF(!-./!5+,!,':;!D'*-.(-.!
S./,F(.(!-'.!H.*.8.(;.'<!;5D.(E!9D./!KF(,.j+.(J.(!OF(!15:;;5*<'84.'<! )9/! ';/!
.'8.(.,! V+(! J+! /.)*.4<'./.(Q! 3'.! ,.*D,<N(-'8.! +(-! ,.*D,<D.,<'%%<.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`B!M8*Q!J+/!0%=.*<D.=+,,<,.'(,)F/,:;+(8!K5G'<.*!BQ#E!aQ!"f))Q!



!

#l!

]+,.'(5(-./,.<J+(8! %'<! O./,:;'.-.(.(! [5(-*+(8,FG<'F(.(! ='/-! 5(8.,</.D<!
?7nTa\[n!013!b$\[&Ta&1E!#@@#CQ!
b]s&^!?"__iC!;'(8.8.(!O./=.',<!5+)!-'.!K/'<'4!5%!KF(J.G<!-./!15:;;5*<'84.'<!5*,!
T../)F/%.*! +(-! -./! H.)5;/! -./! M./,:;*.'./+(8! <'.)*'.8.(-./! KF()*'4<.Q! 3'.!
KF(,.(,)N;'84.'<!,<.;<!-5%'<!-./!M58;.'<!-.,!7.8/')).,!8.8.(9D./Q!aF!)F/%+*'./<!
b]s&^!?"__iC!-'.! V;.,.X! 60%=.*<D'*-+(8! ',<! ,F%'<! (':;<! $(,</+%.(<! ?F-./!(':;<!
5**.'(CE! ,F(-./(! .'(.! 7.-'(8+(8! -./! bP8*':;4.'<! (5:;;5*<'8./! &(<=':4*+(8Q>!
?b]s&^E!"__iE!aQ!#fC!!
[]aa&! ?#@"@C!4/'<','./<! ,:;N/)./!-'.!+(O./D'(-*':;.!S5,,)N;'84.'<!-.,!T.'<D'*-.,! '(!
5**.(!0(<.//':;<,)N:;./!+(-!,'.;<!-5%'<!-'.!a<N/4.(!-.,!(.+.(!T.'<D'*-.,! '(!-.(!
+(9D./=+(-.(.(! a:;=N:;.(! -.,! 5*<.(! ?[]aa&E! #@"@E! aQ!`ACQ! 3'.!
&/J'.;+(8,=',,.(,:;5)<! ! P))(.<! ,':;! -./! 0<FG'.! -./! 15:;;5*<'84.'<! +%! -5/'(!
TP,+(8.(!)9/!-'.!G/FD*.%5<',:;.!a'<+5<'F(!-./!0%=.*<D'*-+(8!J+!,+:;.(Q!

!
3'.! a<N/4.! -.,! 15:;;5*<'84.'<,2T.'<D'*-.,! *'.8<! -5/'(E! -5,,! ,.'(.! S/F8/5%%5<'4!
5+R./! /;.<F/',:;.(! H.,<.(! +(-! ,d%DF*',:;.(! ]D,':;<,./4*N/+(8.(! (':;<,! ,58<!
+(-!(':;<,!='**Q!?[]aa&E!#@"@E!aQ!`AC!

]+:;! 7nTa\[n! ?"__iC! 8.;<! 5+)! -'.! S/FD*.%.! OF(! 15:;;5*<'84.'<! 5*,! T.'<D'*-! -./!
0%=.*<D'*-+(8!.'(Q!aF!,<N/4<!./!-'.!SF,'<'F(E!15:;;5*<'84.'<!(':;<!5*,!T.'<D'*-!)9/!
0%=.*<D'*-+(8E!,F(-./(!5*,!S*5<<)F/%!)9/!0%=.*<D'*-+(8!J+!D.</5:;<.(X!

!
15:;;5*<'84.'<! 5*,! S*5<<)F/%! )9/! 0%=.*<D'*-+(8! D.-.+<.<E! v8..'8(.<.! ](*N,,.pE!
-'.!)9/!-'.!T.D.(,=.*<!OF(!T./(.(-.(!OF(!7.-.+<+(8!,'(-E!'(!.'(.%!,'<+5<'F(,2!E!
;5(-*+(8,2!+(-!G/FD*.%F/'.(<'./<.(!0(<.//':;<!5+)J+8/.').(Q>!!
?7nTa\[nE!"__iE!aQ!"fBC!
!

7nTa\[n! ?"__iE! aQ!"lBC! ,:;N/)<! -5,! 7.=+,,<,.'(! -5/9D./E! -'.! U+/J.*(! -./!
15:;;5*<'84.'<! '(! 5(-./.(! W+,5%%.(;N(8.(! 5*,! -'.! -./! 7'*-+(8! J+! ,.;.(Q! 3'.!
KF%GF(.(<.(! -./! 15:;;5*<'84.'<! ,'(-! 5*,! H/+(-*58.! )9/! .'(! 7'*-+(8,4F(J.G<!
+(J+/.':;.(-Q! U.'<./;'(! ,'.;<! ./! 3.)'J'<.! OF(! 15:;;5*<'84.'<! '(!
+%=.*<G,d:;F*F8',:;.(!7./.':;.(E!='.!,'.!'(!-./!0%=.*<D.=+,,<,.'(,)F/,:;+(8!
+(<./,+:;<! =./-.(Q`A!15:;;5*<'84.'<! 45((! (':;<! F;(.! MF/D.;5*<! .'(! T.'<D'*-! )9/!
0%=.*<D'*-+(8!,.'(Q!3'.!S/FD*.%5<'4!'%!W+,5%%.(;5(8!%'<!71&!)9;/<!,F%'<!J+!
.'(./! ^9:4F/'.(<'./+(8! 5+)! -'.! a<N/4.(! +(-! W'.*.! -./! 0%=.*<D'*-+(8E! -'.! %'<!
b]s&^! ?"__iC! '(! ';/./! k+5*')'J'./+(8,)+(4<'F( `l

E! ]D=N8+(8,)+(4<'F( `f E!
^.)*.4<'F(,)+(4<'F(`i

!+(-!5(5*d<',:;.(!I+(4<'F(`_!TP,+(8,=.8.!D'.<.(!45((Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`A!M8*Q!J+/!0%=.*<D.=+,,<,.'()F/,:;+(8!]D,:;('<<!BQ#E!aQ!"f))Q!
`l !3'.! 0%=.*<D'*-+(8! 5/D.'<.<! -'.! 3'%.(,'F(.(! -.,! T.'<D'*-.,E! -'.! a</5<.8'.(! +(-! $(,</+%.(<.! 5(!
4F(4/.<.(!V;.%.(!5+)Q!3'.!k+5*')'J'./+(8!-./!T./(.(-.(!)'(-.<!5+)!(F/%5<'O./!&D.(.!?U./<.!='.!'(<./2!
+(-! '(</58.(./5<'O.! H./.:;<'84.'<E! W+4+()<,O./5(<=F/<+(8! +(-! ^.<'('<N<CE! 5+)! -.,4/'G<'O25(5*d<',:;./!
&D.(.!?KF(J.G<.!='.!V/58)N;'84.'<E!0%=.*</5+%E!0%=.*<)+(4<'F(.(E!(5<9/*':;.!^.,,F+/:.(C!,F='.!5+)!
,</5<.8',:;2'(,</+%.(<.**./!&D.(.!?a+))'J'.(JE!&))'J'.(JE!h4FD'*5(JC!,<5<<!?b]s&^E!"__iCQ!



!

#f!

FIF% 8.-% H":".1.)/% :"-% =2G"$1<#$:.)/4*A-45,.)/% *ü-% :34% "#/")"%
@A-45,.)/4K-AL"?1%

I9/!-5,!.%G'/',:;.!IF/,:;+(8,OF/;5D.(!J+/!:;'(.,',:;.(!0%=.*<D'*-+(8!5(!-.(!
H/9(.(! a:;+*.(! *'.)./<! -'.! 0%=.*<D'*-+(8,)F/,:;+(8! DJ=Q!
0%=.*<D.=+,,<,.'(,)F/,:;+(8! ](/.8+(8.(! J+/! '(;5*<*':;.(! 3'))./.(J'./+(8E! -5!
'(! ]+,.'(5(-./,.<J+(8! %'<! -.(! 3',4+/,.(! O'.*)N*<'8.! bP8*':;4.'<.(! -./!
7.</5:;<+(8!./P))(.<!=./-.(Q!
3'.! '(<./(5<'F(5*.! &(<=':4*+(8! -.,! 7.8/')).,! 0%=.*<D'*-+(8! ,.'<! 7.8'((! -./!
"_f@./! g5;/.! J.'8<! .'(.! J+(.;%.(-.! KF%G*.L'<N<! -./! W'.*OF/,<.**+(8! ;'(! J+/!
&'(D.<<+(8! '(! -5,! T.'<D'*-! -./! 15:;;5*<'8.(! &(<=':4*+(8! +(-! -'.! -5%'<!
O./D+(-.(.(! S5/<'J'G5<'F(,2E! KF%G.<.(J2! +(-! H./.:;<'84.'<,'-..(Q! ]+,!
D.8/')),.(<=':4*+(8,8.,:;':;<*':;./!S./,G.4<'O.!',<!.,!'(<./.,,5(<E!'(='.=.'<!,':;!
-5,!M./,<N(-(',!OF(!0%=.*<D'*-+(8!'(!\;'(5!5+,-'))./.(J'./.(!*N,,<!+(-!=.*:;.!
'(;5*<*':;.(E!=.,.(,%NR'8.(!a:;=./G+(4<.!J+/!0%=.*<D'*-+(8!8.;P/.(Q!
3'.! 3'%.(,'F(.(! -./! 0%=.*<D'*-+(8! </.<.(! 9D./! -'.! g5;/.! 4F(<'(+'./*':;! 5+)X!
K.((<(',,.E!&'(,<.**+(8.(E!M./;5*<.(!,'(-!,<.<,!'%!IF4+,!-./!7.</5:;<+(8E!=FD.'!
-'.!H.=':;<+(8!.'(J.*(./!3'%.(,'F(!O5/''./.(!45((Q!3'.!3'%.(,'F(.(!=./-.(!'(!
-'.! 0(<./,+:;+(8! .'()*'.R.(! +(-! D.'! -./! H.,<5*<+(8! -./!
I.*-)F/,:;+(8,'(,</+%.(<.!)P/-./*':;!,.'(Q!
U':;<'8! ',<! -'.! 3.D5<<.! +%! -'.! S/FD*.%5<'4! -./! .%G'/',:;! %5(8.*;5)<!
(5:;=.',D5/.(!KF//.*5<'F(!J=',:;.(!&'(,<.**+(8!+(-![5(-*+(8Q!3./!0%85(8!%'<!
&'()*+,,8/PR.(! 5+)! +%=.*</.*.O5(<.! [5(-*+(8,.(<,:;.'-+(8.(! '(! -./!
:;'(.,',:;.(! 0%=.*<D'*-+(8,G/5L',! ',<! -5;./! .D.(,F! OF(! $(<./.,,.! ='.! -'.!
]+,/':;<+(8! -./! .(<,G/.:;.(-.(! 0%=.*<D'*-+(8! '(! ]D;N(8'84.'<! OF(! -./!
S/FD*.%5<'4! &'(,<.**+(8! 2! [5(-*+(8Q! &,! ',<! (':;<! D.5D,':;<'8<! -'.! -5/8.,<.**<.(!
V;.F/'.(! F-./! .%G'/',:;.(! &/8.D(',,.! J+! G/9).(E! O'.*%.;/! ,F**! 5(;5(-! -./!
-5-+/:;! 5+)8.J.'8<.(! 3'%.(,'F(.(! -./! 7*':4! )9/! -'.! :;'(.,',:;.!
0%=.*<D'*-+(8,G/5L',! ./=.'<./<!=./-.(Q! ],G.4<.! -./! 0(<./,+:;+(8! ,F**.(! ,':;!
,<9<J.(-! 5+)! -.(! IF/,:;+(8,;'(<./8/+(-! -./! 0%=.*<D'*-+(8,2! +(-!
0%=.*<D.=+,,<,.'(,)F/,:;+(8! 5+)! [5*<+(8.(! J+! 0%=.*<O./,:;%+<J+(8.(E! 5+)!
S/FD*.%D.=+,,<,.'(E! 5+)! 7.8/9(-+(8,5(,N<J.! )9/! G/FD*.%*P,.(-.,! M./;5*<.(E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`f !3'.! 0%=.*<D'*-+(8! D'.<.<! ['*).,<.**+(8! D.'! 4F()*'8'./.(-.(! %F/5*',:;.(! 3'%.(,'F(.(! -./!
15:;;5*<'84.'<E!=.'*!!P4F*F8',:;2%F/5*',:;.!3',4+/,.!J.(</5*.,!&*.%.(<!OF(!0%=.*<D'*-+(8!,'(-!?b]s&^E!
"__iCQ!
`i!U.'*!0%=.*<O./5(<=F/<+(8!5*,!-d(5%',:;./!S/FJ.,,!O./,<5(-.(!='/-E!D/5+:;<!.,!-'.!!,<N(-'8.!
^9:44FGG*+(8! 5+)! -.(! .'8.(.(! KF(<.L<Q! 3./! G./,P(*':;.! 7.J+8! J+! 0%=.*<G/FD*.%.(! )'(-.<! ,<5/4.!
7.5:;<+(8! '(!-./!0%=.*<D'*-+(8E!+%!G./,P(*':;.![5(-*+(8,.(<,:;.'-+(8.(!5+)8/+(-!.'(./!4/'<',:;.(!
^.)*.L'F(!-./!bP8*':;4.'<.(!(5:;;5*<'8!+%,.<J.(!J+!4P((.(!?b]s&^E!"__iCQ!
`_ !3'.! 0%=.*<D'*-+(8! 5*,! U',,.(,:;5)<! D/5+:;<! .'(.! $(<.(,'O'./+(8! -./! ;+%5(=',,.(,:;5)<*':;.(E!
'(<./-',J'G*'(N/.(E! '(<./(5<'F(5*.(! 0%=.*<D'*-+(8,)F/,:;+(8! +%! '%! a'((.! -.,! T.'<D'*-.,! -./!
(5:;;5*<'8.(! &(<=':4*+(8! .%G'/',:;.! 75,',! )9/!k+5*')'45<'F(E! ]D=N8+(8! +(-! ^.)*.L'F(! ,.'(! J+! 4P((.(!
?b]s&^E!"__iCQ!



!

#i!

5+)! [5(-*+(8,%P8*':;4.'<.(E! 5+)! &%F<'F(5*'<N<! +(-! 7.</F)).(;.'<! +(-! -'.!
F/85(',5<F/',:;.(!^5;%.(D.-'(8+(8.(!D.J'.;.(Q!
3'.!-5/8.,<.**<.(!S/FD*.%.!-./!0%=.*<D'*-+(8!,F**.(!5*,!3',4+,,'F(,5(*N,,.!)9/!
-'.! 0(<./,+:;+(8! )/+:;<D5/! 8.%5:;<! =./-.(Q! $(<./.,,5(<! ',<! -5D.'! -'.!
D.8/9(-+(8,<;.F/.<',:;.! a':;<! 5+)! 0%=.*<D'*-+(8! -+/:;! -'.! ]4<.+/.Q! ]+,!
;5(-*+(8,<;.F/.<',:;./! a':;<! ,F**! -5,! aG5((+(8,).*-! $(-'O'-++%! +(-!
H.%.'(,:;5)<E!8./5-.!'%!['(D*':4!5+)!-'.!bF<'O5<'F(!+%=.*<8./.:;<.(![5(-.*(,!
D.</5:;<.<! =./-.(Q! 0(<.//':;<,G/54<',:;! ',<! D.-.+<,5%E! FD! ,.'<.(,! -./!
:;'(.,',:;.(! 0%=.*<D'*-(./! .'(.! b5/8'(5*','./+(8! -./! 0%=.*<G/FD*.%5<'4!
).,<J+,<.**.(! ',<Q! I./(./! ,F**! -'.! &'(D.<<+(8! OF(! 0%=.*<D'*-+(8! '(! -.(! KF(<.L<!
71&!<;.%5<','./<!=./-.(Q!
7*.'D<!5(J+%./4.(E!-5,,!-'.!&'()*9,,.!54<+.**./!)5:;=',,.(,:;5)<*':;./!7.J98.!5*,!
bP8*':;4.'<E! =.('8./! 5*,! )F/,:;+(8,*.'<.(-./! ^5;%.(! )9/! -'.! I.*-)F/,:;+(8!
;./5(8.JF8.(! =./-.(Q! 3'.,! *'.8<! '%! )F/,:;+(8,<;.F/.<',:;.(! W+85(8!

D.8/9(-.<Q
B@
!

W+,5%%.()5,,.(-!,F**.(! )F*8.(-.!b./4%5*.!+(-!S/FD*.%.!-./!0%=.*<D'*-+(8!
'(!';/.(!7.J98.(!J+/!IF/,:;+(8,5/D.'<!'(!IF/%!OF(!I/58.(!)9/!-'.!=.'<./.!]/D.'<!
+(-!3',4+,,'F(!D.,F(-./.!7.5:;<+(8!)'(-.(X!

!
"Q U'.! *N,,<! ,':;! -./! 7.8/'))! -./! 0%=.*<D'*-+(8! 5+,! S./,G.4<'O.! -./!

]4<.+/.!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(!-'))./.(J'./.(w!
#Q W.'8<! ,':;! -'.! &'(D.<<+(8! -./! 0%=.*<D'*-+(8! '(! -.(!

15:;;5*<'84.'<,-',4+/,!'(!-./!*.D.(,=.*<*':;.(!S/5L',!H/9(./!a:;+*.(w!
`Q a'(-! -'.! 3'%.(,'F(.(! -./! 0%=.*<D'*-+(8! U',,.(E! &'(,<.**+(8! +(-!

M./;5*<.(! '%! KF(<.L<! -./! :;'(.,',:;.(! a:;+*.(! G/N,.(<! +(-! =./-.(!
a:;=./G+(4<.!5+)!D.,<'%%<.(!W'.*-'%.(,'F(.(!8.,.<J<w!

BQ 7..'()*+,,<! -'.! S/FD*.%5<'4! -./! %5(8.*(-.(! KF//.*5<'F(! J=',:;.(!
&'(,<.**+(8! +(-! M./;5*<.(! -5,! M./,<N(-(',! )9/! 0%=.*<D'*-+(8! '(! -./!
S/5L',!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(w!

AQ I'(-.(! ,':;! %'<! 7*':4! 5+)! -'.! :;'(.,',:;.! 0%=.*<D'*-+(8,G/5L',!
](J.':;.(E! -'.! 5+)! D.,:;/'.D.(.! W+,5%%.(;N(8.! -./! .%G'/',:;.(!
0%=.*<D.=+,,<,.'(,)F/,:;+(8! O./=.',.(! ?JQ! 7Q! ! H/5-! -./!
0%=.*<O./,:;%+<J+(8E! .%F<'F(5*.! 7.</F)).(;.'<E! UF;*,<5(-,.)).4<.!
.<:QCw!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B@!M8*Q!V.'*!$$$E!aQ!fB!))Q!
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M%'#"%5,#)3<"9A/")")%(N?.-4"%9.%H#$:.)/44O41"2%.):%
=2G"$1<#$:.)/%

1.D.(!-./!5**8.%.'(.(!35/,<.**+(8!-.,!:;'(.,',:;.(!7'*-+(8,,d,<.%,!,F**.(!-'.!
:;'(.,',:;.! 0%=.*<GF*'<'4! +(-! ,:;*'.R*':;! -'.! :;'(.,',:;.!
0%=.*<D'*-+(8,D.=.8+(8! D.</5:;<.<! =./-.(Q! W+(N:;,<! ='/-! -./! ]+)D5+! -.,!
7'*-+(8,,d,<.%,! D.,:;/'.D.(E! -5%'<! (5:;! -./! 35/,<.**+(8! -./! ;',<F/',:;.(!
&(<=':4*+(8! 7.J+8! 5+)! -'.! [5+G<5+)85D.(! -./! ;.+<'8.(! 7'*-+(8,GF*'<'4!
8.(F%%.(!=./-.(! 45((Q!3'.,! ',<! )9/! -5,! IF/,:;+(8,OF/;5D.(! OF(!7.-.+<+(8E!
=.'*! -'.! H/+(-*58.(! -.,! 7'*-+(8,,d,<.%,! +(-! -'.! ]+)*58.(! 54<+.**./! D'*-+(8,2
GF*'<',:;./! &(<=':4*+(8.(! -.(! '(,<'<+<'F(.**.(! ^5;%.(! )9/! -5,! S/F8/5%%! -./!
H/9(.(!a:;+*.(!-5/,<.**.(Q!](,:;*'.R.(-!='/-!-./!0%=.*<,:;+<J!'%!^5;%.(!-./!
:;'(.,',:;.(! 0%=.*<GF*'<'4! '(! -.(! 7*':4! 8.(F%%.(E! +%! -'.! '(,<'<+<'F(.**.!
M./5(4./+(8! OF(! 0%=.*<D'*-+(8! -5/J+,<.**.(Q! 35D.'! ,F**.(! OF/! 5**.%! -'.!
</5-'<'F(.**.(!+(-!%F-./(.(!0%=.*<G/FD*.%.E!-'.!;',<F/',:;.!&(<=':4*+(8!-./!
0%=.*<GF*'<'4! ,F='.! -'.! 54<+.**.(! a:;='./'84.'<.(! '(! -./! 0%,.<J+(8!
+%=.*<GF*'<',:;./!W'.*.!D.</5:;<.<!=./-.(Q!a:;*'.R*':;!='/-!-./!7*':4!4F(4/.<!5+)!
-'.! 0%=.*<D'*-+(8,D.=.8+(8! '(! \;'(5! 8./':;<.<Q! 35D.'! ',<! -'.! ;',<F/',:;.!
&(<=':4*+(8E! (':;<! +(5D;N(8'8! OF(! '(<./(5<'F(5*.(! V.(-.(J.(! ,F='.! -'.!
5**8.%.'(.!MF/,<.**+(8!-.,!S/F8/5%%,!-./!H/9(.(!a:;+*.(!OF(!7.-.+<+(8Q!MF/!
-'.,.%! ['(<./8/+(-! 45((! -'.! &'(D.<<+(8! -.,! IF/,:;+(8,G/Fc.4<.,E! -'.!
IF/%+*'./+(8!-./! T.'<)/58.(! ,F='.! 8.(./.**.![./5(8.;.(,=.',.! D.8/9(-.<! +(-!
*.8'<'%'./<!=./-.(Q!

MI0%'34%H#$:.)/44O41"2%#)%B,#)3%

35,!7'*-+(8,,d,<.%!,<.**<!.'(.!=.,.(<*':;.!KF%GF(.(<.!D.'!-./!^.5*','./+(8!OF(!
0%=.*<D'*-+(8! '%! ,:;+*',:;.(! KF(<.L<! -5/Q! 3'.! a'<+5<'F(! -.,! :;'(.,',:;.(!
7'*-+(8,,d,<.%,!%+,,!'(!]D;N(8'84.'<!-./!7'*-+(8,GF*'<'4!D.</5:;<.<!=./-.(Q!$%!
)F*8.(-.(!K5G'<.*!='/-!5+,8.;.(-!OF%!]+)D5+!+(-!-./!;',<F/',:;.(!&(<=':4*+(8!
5(;5(-! OF(! T'<./5<+/,<+-'.(! O./,+:;<E! .'(.! \;5/54<./','./+(8! -.,! ,:;+*',:;.(!
7'*-+(8,,d,<.%,! -+/:;! ]+)J.'8.(! =.,.(<*':;./!b./4%5*.! +(<./! 7.5:;<+(8! -./!
=':;<'8,<.(!7'*-+(8,J'.*.!J+!8.D.(Q!
$(! \;'(5! ,G/':;<! %5(! OF%! 6a:;=5/J.(! g+*'>B"!?7T0b&! 013! s]b]bnVnE! #@""C! +(-!
%.'(<! -'.! -/.'<N8'8.(! (5<'F(5*.(! [F:;,:;+*G/9)+(8.(E! J+! -.(.(! cN;/*':;E!
5**./-'(8,! 5+)8/+(-! -./! :;'(.,',:;.(! 7.OP*4./+(8,GF*'<'4! %'<<*./=.'*.! '(!
/9:4*N+)'8./! V.(-.(JE! D',! J+! "@! b'**'F(.(! a:;9*./'((.(! +(-! a:;9*./B#!)9/! -'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B"!! E!;.'!j'!d+.Q!!
B#!$%!g5;/!#@""!_E`!b'**'F(.(E!O8*Q!\;'(5!35'*dE!@fQ@lQ#@""E!'%!g5;/!#@"#!_E"A!b'**'F(.(E!O8*Q!\;'(5!35'*dE!
5%!@iQ@lQ#@"#E!O8*Q!;<<GXmm.+/FG.Q:;'(5-5'*dQ:F%Q:(mFG'('F(m#@"#2@lm@im:F(<.(<u"AB_l#@"Q!
;<%E!J+*.<J<!5%!@BQ@`Q#@"`Q!



!

`@!

M./85D.! OF(! a<+-'.(G*N<J.(! 5(</.<.(Q! 3'.! 7.<'<.*+(8! ',<! D.J.':;(.(-! )9/! -'.!
S/9)+(8,F/'.(<'./+(8! +(-! -.(! -5%'<! O./D+(-.(! 3/+:4E! -./! 5+)! -.(! &*<./(! +(-!
D.,F(-./,! ';/.(! K'(-./(! *5,<.<Q! 3'.! [F:;,:;+*5+)(5;%.G/9)+(8! ',<! -5,! 6VF/! '(!
-'.! W+4+()<>! ?T$0E! #@"#CQ! $(! -.(! "_i@./! g5;/.(! 4F((<.(! 8./5-.! .'(%5*! B!x!-./!
]D,F*O.(<.(! -./! a.4+(-5/,<+).! $$! .'(.(! a<+-'.(G*5<J! ./;5*<.(Q! a.'<! -.%! "@Q!
I9()c5;/.,G*5(! ?#@@"2#@@AC! 85*<! .,E! ,F! n0s]1H! 013! n0s]1H! ?#@@AE! aQ!"BA2"BiC!
-'.,.!^5<.!5+)!"A!x!J+!;.D.(Q!a.'<!#@@i!',<!8.D+/<,D.-'(8<!+(-!D'*-+(8,GF*'<',:;!
5(8.*.'<.<! .'(! V/.(-! )5**.(-./! V.'*(.;%./! +(-! ,<.'8.(-./! &/)F*8,j+F<.(! J+!
O./J.':;(.(E!-./!(5:;!='.!OF/!5(;N*<Q!$%!3+/:;,:;('<<!./;5*<.(!,.'<!#@@i!cN;/*':;!
%.;/!5*,!A@x!-./!S/9)+(8,<.'*(.;%./!.'(.(!a<+-'.(G*5<JE!#@"#!,F85/!fAx!?\[&1H!
013!b]E! #@"#CQ! $(! -.(! *.<J<.(! g5;/.(! ./J.+8<.! -'.! ,<.'8.(-.! ]+)(5;%.j+F<.!
+('O./,'<N/! .'(.(! ;F;.(! 3/+:4! +(-! ,:;*'.R*':;! D.'! -.(! 0('O./,'<N<,5D,F*O.(<.(!
.'(.! ;F;.!]/D.'<,*F,'84.'<! ?y0E! #@""o! gnTb&aE! #@@_CQ!3'.! S/9)+(8F/'.(<'./+(8! ',<!
.'(!%5/45(<.,!b./4%5*!-.,!:;'(.,',:;.(!7'*-+(8,,d,<.%,QB`!

MI0I0%'"-%;.*<3.%:"4%H#$:.)/44O41"24%

3'.!H/+(-,</+4<+/!-.,!ad,<.%,!'(,<'<+<'F(5*','./<./!!P)).(<*':;./!7'*-+(8!'(!\;'(5!
D.,<.;<! 5+,! MF/,:;+*2! DJ=Q! &*.%.(<5/D./.':;E! S/'%5/,:;+*D./.':;E!
a.4+(-5/,:;+*D./.':;E! [F:;,:;+*D./.':;E! 7./+),D'*-+(8,D./.':;! +(-!
U.'<./D'*-+(8,D./.':;! ?01&a\n!0Q!]QE! #@""CQ! ]+R./-.%! 8'D<! .,! -.(! a.4<F/! -./!
F))'J'.**! (':;<! 8.='((F/'.(<'./<.(! S/'O5<,:;+*D'*-+(8Q! W+%! &*.%.(<5/D./.':;!
JN;*.(!K'(-./8N/<.(E!-'.!J+/!0(<./,<9<J+(8!-./!)5%'*'N/.(!&/J'.;+(8!-./!-/.'2!D',!
,.:;,cN;/'8.(! K'(-./! -'.(.(Q! M./D/.'<.<! ,'(-! H5(J<58.,4'(-./8N/<.(E! '(! -.(.(!
-'.!K'(-./!D./+),<N<'8./!&*<./(!D',!J+!J=P*)!a<+(-.(!*5(8!O./,F/8<!=./-.(Q!V/F<J!
-.+<*':;./! T./(F/'.(<'./+(8! ,F='.! IN:;./-'))./.(J'./+(8! 8.;P/.(! K'(-./8N/<.(!
(':;<!J+%!,<55<*':;.(!a:;+*,d,<.%Q!3./!7.,+:;!.'(.,!K'(-./85/<.(,!',<!)/.'='**'8Q!
$%! W.(</+%! -./! 7'*-+(8! ,<.;<! -'.! S./,P(*':;4.'<,.(<=':4*+(8! -./! K'(-./! ?O8*Q!
^&0V&^!013!W[]1HE!"__iE!aQ!""CQ!a:;F(!-'.!U5;*!-.,!K'(-./85/<.(,!D..'()*+,,<!-'.!
,GN<./.! a:;+**5+)D5;(E! -'.! D.,<.(! K'(-./8N/<.(! ;5D.(!U5/<.*',<.(! +(-! )9;/.(!
]+)(5;%.G/9)+(8.(! -+/:;! ?O8*Q! 1nU]K2aS&$\[E! #@@lE! aQ!lBCQ! a':;! 5%!
5%./'45(',:;.(! 7'*-+(8,,d,<.%! -./! "_#@./! g5;/.! F/'.(<'./.(-! ?a&II&^VE! #@@`CE!
D.,+:;.(!-'.!a:;9*./!-'.!H/+(-,:;+*.! )9()!D',!,.:;,! g5;/.!+(-!=./-.(!-5((! '(!
-./! a.4+(-5/,<+).! $E! -./! +(<./.(! b'<<.*,:;+*.E! -/.'! DJ=Q! O'./! =.'<./.! g5;/.!
+(<.//':;<.<! ?lz`! F-./! AzB2ad,<.%CQ! $(! S/'%N/,:;+*D'*-+(8! 8'D<! .,! '(! `@2``!
UF:;.(,<+(-.(! (.+(! 0(<.//':;<,)N:;./BB!+(-! O./,:;'.-.(.! ]4<'O'<N<.(BA!,F='.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B`!M8*Q!J+%!7'*-+(8,,d,<.%!'(!\;'(5!I^]1K&!?#@@`CQ!
BB !$-.F*F8'.! +(-! bF/5*E! \;'(.,',:;E! b5<;.%5<'4E! H.,.**,:;5)<,*.;/.E! 15<+/4+(-.E! S;d,'4E! b+,'4E!
W.':;(.(E!!]/D.'<.(!!?01&a\n!!+Q!5QE!!#@""CQ!
BA!H.%.'(,:;5)<,54<'O'<5̈<.(E! aGF/<E! =',,.(,:;5)<*':;.E! ! <.:;(',:;.E! ! 4+*<+/.**.! ! ]4<'O'<5̈<.(! ! ?01&a\n!
+Q!5QE!! #@""CQ!
!



!

`"!

.'(! *F45*! 5//5(8'./<.,! I5:;Q! 3'.! ;N+)'8,<.! IF/%! -./! H/+(-,:;+*.! ',<! -'.!
H5(J<58,,:;+*.E!'(!-./!-+/:;,:;('<<*':;!5(!)9()!V58.(!-./!UF:;.!OF/%'<<58,!O'./!
+(-! (5:;%'<<58,! J=.'! a<+(-.(! +(<.//':;<.<! ='/-! ?7[]13]^$! 013! ]7&E! #@@"o!
01&a\n!0Q!]QE!#@""CQ!3./!a.4+(-5/D./.':;!-.,!:;'(.,',:;.(!a:;+*=.,.(,E!-./!-'.!
H/+(-D'*-+(8!./=.'<./(!,F**E!8*'.-./<! ,':;! '(!J=.'! c.=.'*,!-/.'cN;/'8.!a<+).(X!-'.!
+(<./.! b'<<.*,:;+*.! ?a.4+(-5/,<+).! $C Bl !+(-! -'.! FD./.! b'<<.*,:;+*.!
?a.4+(-5/,<+).! $$C Bf Q! 3'.! W+*5,,+(8! J+/! +(<./.(! ,F='.! FD./.(! b'<<.*,:;+*.!
./)F/-./<! .D.()5**,! -5,! 7.,<.;.(! .'(./! ]+)(5;%.G/9)+(8Q! $(! -./! +(<./.(!
a.4+(-N/D'*-+(8! 8'D<! .,! `l2`f! UF:;.(,<+(-.(! OF(! BA! b'(+<.(! '(! "`!
0(<.//':;<,)N:;./( Bi !+(-! J+,N<J*':;.(! ]4<'O'<N<.( B_ !,F='.! .'(! *F45*.,! I5:;!
?7[]13]^$! 013!]7&E! #@@"o! 01&a\n! 0Q! ]QE! #@""CQ! 3'.! "_il! 8.,.<J*':;! .'(8.)9;/<.!
a:;+*G)*':;<! -5+./<! OF%! OF**.(-.<.(! lQ! D',! J+%! "AQ! T.D.(,c5;/! +(-! ',<! OF(!
H.,:;*.:;<E! ,FJ'5*./! +(-! .<;(',:;./! [./4+()<! +(5D;N(8'8Q! ?O8*Q! a&II&^VE! #@@`E!
aQ!Ai@C! 3'.! *F45*.(! 7.;P/-.(! ,'(-! )9/! -'.! 3+/:;,.<J+(8! -./! a:;+*G)*':;<!
O./5(<=F/<*':;Q! 3./! 7.,+:;! .'(./! P)).(<*':;.(! a:;+*.! '%! ^5;%.(! -./!
S)*':;<,:;+*D'*-+(8!',<!F))'J'.**!,:;+*8.*-)/.'!+(-!.,!D.,<.;<!T.;/%'<<.*)/.';.'<Q!35!
-./! S)*':;<,:;+*D./.':;! J+%! 8/PR<.(! V.'*! *F45*! )'(5(J'./<! ',<! ?O8*Q! a&II&^VE! #@@`E!
aQ!Ai@CE! ',<! .,! -.(! a:;+*.(! -.((F:;! ./*5+D<E! H.D9;/.(! )9/! a:;+*D9:;./E!
$(,<5(-;5*<+(8! F-./! M./,':;./+(8.(! '(! +(<./,:;'.-*':;./! [P;.! J+! ./;.D.(Q!
35/9D./! ;'(5+,! -9/).(! -'.! a:;+*.(! ,.'<! "__A! 8.=./D*':;! <N<'8! ,.'(Q! ]+:;!
aG.(-.(E! 35/*.;.(! F-./! ['*),)F(-,! OF(! G/'O5<.(! F-./! 8.=./D*':;.(! [.*)./(!
-9/).(!'(!](,G/+:;!8.(F%%.(!=./-.(!?O8*Q!a&II&^VE!#@@`E!aQ!Ai@CQ!
$((./;5*D! -.,! a.4+(-5/,:;+*D./.':;.,! 8'D<! .,! 3'))./.(J'./+(8.(Q! 1.D.(!
/.8+*N/.(! b'<<.*,:;+*.(! .L',<'./.(! a:;*9,,.*,:;+*.(! ,F='.! '%! FD./.(!
b'<<.*,:;+*D./.':;! (5<+/=',,.(,:;5)<*':;.! +(-! ,FJ'5*=',,.(,:;5)<*':;.!
a:;=./G+(4<4*5,,.(! %'<! c.! +(<./,:;'.-*':;.(! W+85(8,:;5(:.(! 5(! ;P;./.!
7'*-+(8,.'(/':;<+(8.(Q!
35,! a:;*9,,.*,:;+*2! DJ=Q! a:;=./G+(4<,:;+*G/'(J'G! ',<! (.D.(! -./!
S/9)+(8,F/'.(<'./<+(8!+(-!-.(!/.8'F(5*.(!3',G5/'<N<.(!.'(!D.,F(-./.,!b./4%5*!
-.,! :;'(.,',:;.(! a:;+*,d,<.%,Q! &,! .(<,<5(-! &(-.! -./! "_f@./! g5;/.! 5+,! -.%!
./;P;<.(! 7.-5/)! 5(! j+5*')'J'./<.%! I5:;G./,F(5*! ?1nU]K2aS&$\[E! #@@lCQ! W+8*.':;!
,'(-!-'.!a:;=./G+(4<,:;+*.(!'%!J.(</5*.(!
a:;+*,d,<.%!MF/D'*-!+(-!-5;./!bF<'O5<'F(! )9/!5(-./.!a:;+*.(E!-'.!k+5*'<N<!-./!
7'*-+(8! J+! ./;P;.(Q! 3'.! a:;=./G+(4<,:;+*.(! J.':;(.(! ,':;! -+/:;! ,</.(8.!
]+)(5;%.G/9)+(8.(! 5+,Q! 3'.! \+//':+*5! +(<./,:;.'-.(! ,':;! 45+%! OF(! 5(-./.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Bl! , :;+J;F(8.!
Bf! , 85FJ;F(8.!
Bi !$-.F*F8'.! +(-! SF*'<'4E! \;'(.,',:;.! aG/5:;.E! b5<;.%5<'4E! I/.%-,G/5:;.E! H.,:;':;<.E! H.F8/5G;'.E!
S;d,'4E! \;.%'.E! 7'F*F8'.E! aGF/<E! b+,'4E! W.':;(.(E! ]/D.'<,)5̈;'84.'<.(m]/D.'<,<.:;('4! ?01&a\n! 0Q! ]QE!
#@""CQ!
B_!H.%.'(,:;5)<,54<'O'<N<.(E!aGF/<*':;.!eD+(8.(E!=',,.(,:;5)<*':;.E!<.:;(',:;.!+(-!4+*<+/.**.!]4<'2!
O'<N<.(!?01&a\n!0Q!]QE!#@""CQ!



!

`#!

a:;+*.(E! ;'(8.8.(!-'.!k+5*'<N<! -./! T.;/./A@E! -./!b5<./'5*'.(! +(-! &'(/':;<+(8.(!
,F='.! -'.! 0(<.//':;<,j+5*'<N<! '%! ]**8.%.'(.(Q! U.'*! -'.! \;5(:.! 5+)! .'(.!
./)F*8/.':;.! 545-.%',:;.! T5+)D5;(! (5:;! 7.,+:;! .'(./! a:;=./G+(4<,:;+*.! O'.*!
89(,<'8./!',<!+(-!O'.*.!a:;9*./!-'.,.!a:;+*.(!D.,+:;.(!=F**.(E!,'(-!-'.,.!a:;+*.(!
G/FO'(J=.'<!F-./!85/!(5<'F(5*!D.45((<!?O8*Q!1nU]K2aS&$\[E!#@@lE!aQ!fi)QCQ!
35,! 7./+),D'*-+(8,=.,.(! \;'(5,! D.,<.;<! ,.'<! -.(! i@./! g5;/.(! 5+,! -/.'!
a:;+*)F/%.(X! I5:;%'<<.*,:;+*.E! V.:;(',:;.! I5:;5/D.'<./,:;+*.! +(-! 7./+)*':;.!
b'<<.*,:;+*.Q! 3./! 0%D5+! -.,! a:;+*=.,.(,! -./! a.4+(-5/,<+).! $$! '(! .'(.(!
5**8.%.'(D'*-.(-.(! V.'*! +(-! -/.'! D./+),D'*-.(-.! a:;+*J=.'8.! ,F='.! -'.!
0%=5(-*+(8! -./! G/F-+4<'O.(! ]/D.'<,./J'.;+(8! '(! -5,! OF/D./+)*':;.! I5:;!
6]/D.'<,<.:;('4>! '%! 5**8.%.'(D'*-.(-.(! W=.'8! )9;/<.! J+! .'(./! ,<5/4.(!
M./N(-./+(8! -./! a</+4<+/Q! 3+/:;! -'.,.! ]+,-'))./.(J'./+(8! 4P((.(! -'.!
a:;9*./,</P%.! .(<,G/.:;.(-! -.,! ='/<,:;5)<*':;.(! 7.-5/),! 45(5*','./<! =./-.(!
?I^]1K&E! #@@`CQ! &'(.(! 4(5GG.(! eD./D*':4! 9D./! -.(! ]+)D5+! -.,! :;'(.,',:;.(!
a:;+*,d,<.%,!D'.<.<!-'.!H/5)'4!AQ"E!aQ``Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A@ !35,! k+5*')'45<'F(,('O.5+! -./! T.;/./! ',<! '(! \;'(5! +(<./,:;'.-*':;E! =5,! )F*8.(-.,! 7.',G'.*! -./!
H/+(-,:;+**.;/./! J.'8.(!,F**X! 6bn&! /.GF/<,! <;5<! '(!#@@_! ?QQQC! V;.! <F<5*!(+%D./!F)! ,<5))!5<! <;.!G/'%5/d!
*.O.*! =5,! lE"`AEA`lE! '(:*+-'(8! AEl``EBBf! )+**2<'%.! <.5:;./,! ?QQQC! $(! <./%,! F)! j+5*')':5<'F(,! F)! )+**2<'%.!
<.5:;./,E! BEliB!=./.! 8/5-+5<.,E! "E""@EA@`!=./.! +(-./8/5-+5<.,E! `E"@@EAAi! ;5-! 5(! 5,,F:'5<.! -.8/..E!
"E`iBE@i#!=./.!;'8;! ,:;FF*! 8/5-+5<.,E! 5(-!``El#@!;5-!5!j+5*')':5<'F(!D.*F=!;'8;! ,:;FF*! 8/5-+5<'F(Q>!
?01&a\n! 0Q]QE! #@""C! 635,! 7'*-+(8,%'(',<./'+%! D./':;<.<E! -5,,! -'.! H.,5%<J5;*! -./! 7.,:;N)<'8<.(! 5+)!
H/+(-,:;+*('O.5+!#@@_!lQ"`AQA`l!D.</+8E!-5/+(<./!=5/.(!AQl``QBBf!MF**J.'<2T.;/./!?QQQC!['(,':;<*':;!-./!
k+5*')'J'./+(8!-./!MF**J.'<2T.;/./!85D!.,!BliB!H/5-+'./<.!?](%QX!.(<,G/':;<!3'G*F%!F-Q!a<55<,.L5%.(CE!
"Q""@QA@`! a<+-'./.(-.! ?](%QX! .(<,G/':;<! 75:;.*F/CE! `Q"@@QAAi! T.;/./! %'<! O./8*.':;D5/.%! ]D,:;*+,,E!
"Q`iBQ@i#! ;5D.(! .'(.(!['8;2a:;FF*2]D,:;*+,,! +(-! ``Ql#@! ;5D.(! .'(.!k+5*')'J'./+(8! +(<./! -.%!['8;2
a:;FF*21'O.5+Q>!?9D./,Q!1Q!^5,:;4.CQ!



!
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]DD'*-+(8!"{!3./!,:;.%5<',:;.!]+)D5+!-.,!:;'(.,',:;.(!7'*-+(8,,d,<.%,!?.'8Q!35/,<.**+(8C!

!"#$%&'"()*+%&'"$,-./)-$0"%$&'+1"%+%&'"1$2+30-14%%5%*"(%$
$

$
$
!"#$%&'()&*$+,-&)(.'/,
0,1&'(+"/2"3+'4,56"7*$.)+4,82.+"9,:,;2$"+,

,
<"&=2"73.>+,
0,?".'(7*$.)+4,82.+"9,@,;2$"+,

,
A+%.'(2"73.>+,B,
0,C'3+"+,D&33+)7*$.)+4,82.+"9,:,;2$"+,

,
A+%.'(2"73.>+,BB,
0,EF+"+,D&33+)7*$.)+4,82.+"9,:,;2$"+,
0,!2*$=&33+)7*$.)+4,82.+"9,G0H,;2$"+,
0,-+".>)&*$+,D&33+)7*$.)+4,82.+"9,:,;I,

$
C'&J+"7&3K"+,-&)(.'/,
0,L6*$7*$.)+4,82.+"9,H,;2$"+,

6#7.-14$

6#7.-14$

6#7.-14$

*$+,D&33+)7*$.)+4,82.+"9,:,;I
6#7.-14$



!
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MI0I7%'#"%()1G#5?$.)/%:"4%5,#)"4#45,")%P5,.$4O41"24%

3'.!MF*4,/.G+D*'4!\;'(5!',<!,.'<!';/./!H/9(-+(8!O./,:;'.-.(.!U.8.!J+/!](;.D+(8!
-.,!5**8.%.'(.(!7'*-+(8,('O.5+,!-./!7.OP*4./+(8!8.85(8.(Q!7.,F(-./,!,.'<!-./!
h))(+(8!\;'(5,! &(-.!-./! "_f@./! g5;/.! 4F%%<!-.%!7'*-+(8,=.,.(! '%!^5;%.(!
-./!&(<=':4*+(8!J+!.'(./!U',,.(,8.,.**,:;5)<!.'(.!J.(</5*.!^F**.!J+Q!a<5<',<',:;.!
U./<.! -.,! 7'*-+(8,%'(',<./'+%,A" !J+/! ]*G;52D.<','./+(8! 8.D.(! ['(=.',.! 5+)!
.'(.(! j+5(<'<5<'O.(! &/)F*8! ?J+%! 7.',G'.*! '(! 01&a\n! 0Q! ]Q! ?#@""CCQ! 3'.! ;'./!
5(8.)9;/<.(! a<5<',<'4.(! ,'(-! 5*,! M./=.',! 5+)! .'(.! .(<,G/.:;.(-.! V.(-.(J! J+!
D.</5:;<.(QA#!b'<! -.%! b5:;<5(</'<<! -./! KF%2%+(',<',:;.(! S5/<.'! "_B_! 85D! .,!
+(<./!-./!./=5:;,.(.(!7.OP*4./+(8!\;'(5,!i@x!](5*G;5D.<.(Q!3'.,./!](<.'*!;5<!
,':;! D',! "__i! 5+)! "Ax! /.-+J'./<E! D.'! c+(8.(! b.(,:;.(! ,F85/! 5+)! +(<./! AEAx!
?aV]$H&^E!"___E!aQ "@A@CQ!1.D.(!-./!]*G;5D.<','./+(8!-./!7.OP*4./+(8!,<5(-!OF/!
5**.%! -'.! 3+/:;,.<J+(8! -./! 5**8.%.'(.(! a:;+*G)*':;<! '%! W.(</+%! -./!
7.%9;+(8.(Q! 3'.! &'(,:;+*+(8,j+F<.! *58! "__l! F))'J'.**! D.'! _iEAx! ?^&0V&^! 013!
W[]1HE! "__iE! aQ!`CQ A` !3'.! &(<=':4*+(8! -.,! 7'*-+(8,=.,.(,! '(! \;'(5! ',<! '(!
]D;N(8'84.'<! J+/! GF*'<',:;.(! +(-! ='/<,:;5)<*':;.! a'<+5<'F(! -.,! T5(-.,! 8.G/N8<!
OF(! a:;=5(4+(8.(E! ^.)F/%.(! +(-! 8.8.(*N+)'8.(! &(<=':4*+(8.(Q!
]+,.'(5(-./,.<J+(8.(! ='.! -'.! I/58.! (5:;! S/'F/'<N<! -./! [./5+,D'*-+(8! .'(./!
8.',<'8.(!&*'<.!O,Q!M./D/.'<+(8!.'(./!5**8.%.'(.(!H/+(-D'*-+(8!F-./!-5,!S/FD*.%!
-./! &(<=':4*+(8! .'(./! J.(</5*.(E! .'(;.'<*':;.(! a<.+./+(8! O,Q! IP/-./+(8! .'(./!
-.J.(</5*.(! &(<=':4*+(8! +(-! M'.*)N*<'84.'<! 4(9G)<.(! 5(! eD./*.8+(8.(! 5(E! -'.!
,:;F(! OF/!-./!H/9(-+(8!-./!MF*4,/.G+D*'4! 8.%5:;<!=+/-.(Q! $%!IF*8.(-.(! ,F**!
-.,;5*D!-'.!;',<F/',:;.!&(<=':4*+(8!'(!';/.(!T.'<*'('.(!(5:;8.J.':;(.<!=./-.(Q!

3Q%'34%?3#4"-$#5,"%J-+*.)/44O41"2%%

35,! 8.,5%<.! 7'*-+(8,=.,.(! -.,! 45',./*':;.(! \;'(5,! ',<! 5+)! -'.! ]()F/-./+(8.(!
-./!&L5%'(5!J+/!]+)(5;%.!.'(./!7.5%<.(*5+)D5;(!5+,8./':;<.<Q!3'.!](J5;*!-./!
&'(,<.**+(8.(! '(! -.(! a<55<,-'.(,<! ',<! D.,:;/N(4<Q! 35! -'.! J+! .//.':;.(-.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A"!bn&X!===Q%F.Q:F%Q:(E!J+*.<J<!5%!"AQ@iQ#@"`Q!
A#!&,!',<!5+)!-.(!(F<=.(-'8!4/'<',:;2/.)*.L'O.(!0%85(8!%'<!,<5<',<',:;.(!b5<./'5*'.(!;'(J+=.',.(Q!$%!
:;'(.,',:;.(! KF(<.L<! ',<! -'.,! OF(! D.,F(-././! 7.-.+<+(8Q! 35,! :;'(.,',:;.! a<5<',<'4=.,.(! ',<! (':;<!
5+,/.':;.(-!.(<=':4.*<Q!3'.!H/PR.!-.,! T5(-.,! ,F='.!-'.!;F;.!7.OP*4./+(8,J5;*! )9;/.(! J+!S/FD*.%.(!
-./! I'(5(J'./+(8E! -.,! S./,F(5*,! +(-! -./! KFF/-'('./+(8Q! SF*'<',:;./! &'()*+,,! OF(! FD.(! +(-! G5,,'O./!
U'-./,<5(-! F-./! D.=+,,<.!b5('G+*5<'F(! OF(! +(<.(! ,<.**.(! 0/,5:;.(! -./! ,<5<',<',:;.(! 0(8.(5+'84.'<!
DJ=Q! )9/! I.;*5(85D.(! -5/Q! &,! .(<,<.;.(! I*9:;<'84.'<,).;*./! -+/:;! M./(5:;*N,,'8+(8! OF(! 35<.(Q!
]+R./-.%! 4F%%<! .,! OF/E! -5,,! &/8.D(',,.! 5+,! H.%.'(-.(! F-./! S/FO'(J.(! D.,:;P('8<! 5(! -'.!
W.(</5*/.8'./+(8!=.'<./8.8.D.(!=./-.(Q!]+,!-'.,.%!H/+(-!',<!.'(.!7.,:;N)<'8+(8!%'<!-./!b5<./'5**58.E!
-.(!3.)'('<'F(,2! +(-!]D8/.(J+(8,)/58.(! ,F='.!-.(! $(<./.,,.(,4+*<+/.(!+(-!M./=5*<+(8,G/54<'4.(! )9/!
-.(! 0%85(8! %'<! :;'(.,',:;.(! a<5<',<'4.(! (F<=.(-'8Q! &'(.! 4(5GG.! MF/,<.**+(8! -.,! :;'(.,',:;.(!
a<5<',<'4,d,<.%,E!-.(!^.)F/%.(!+(-![./5+,)F/-./+(8.(!D'.<.<!bna&^!?#@@_CQ!
A`!3'.,.! ](85D.(!%9,,.(!%'<! 7*':4! 5+)! -5,! a<5<',<'4=.,.(! 5D./! 5+:;! -'.! [.<./F8.('<N<! D.J98*':;! -./!
='/<,:;5)<*':;.(E! GF*'<',:;.(!+(-! ,FJ'5*.(!0%,<N(-.! '%! T5(-!;'(,':;<*':;! ';/./!H*5+D;5)<'84.'<! 8.G/9)<!
=./-.(Q!3'.,!,F**!(':;<!](*'.8.(!-'.,./!]/D.'<!,.'(Q!
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SF,'<'F(.(!%'<! ;F;.%! ](,.;.(! D.'! -./! 7.OP*4./+(8! O./D+(-.(! ',<E! O./,+:;.(!
J5;*/.':;.!7.=./D./E!-'.!S/9)+(8.(!J+!D.,<.;.(Q!U5,!)9/!-.(!a<55<!-'.!H5/5(<'.!
8..'8(.<./! b'<5/D.'<./! D.-.+<.<E! ,<.**<! )9/! -'.! 7.=./D./! .'(.(! ;F;.(!
KF(4+//.(J-/+:4! -5/Q! V;.F/.<',:;! ,<.;<! -'.! V.'*(5;%.! 5(! -.(! S/9)+(8.(! 5**.(!
F)).(Q! ]**./-'(8,! ,'(-! -'.! \;5(:.(! -./! ]+)(5;%.! '(! -.(! a<55<,-'.(,<!
.(<,:;.'-.(-! OF(! -./! k+5*'<N<! -.,! J+! D.J5;*.(-.(! S/'O5<*.;/./,! 5D;N(8'8E! -./!
,.'(.! .'8.(.(! S/9)+(8,./)5;/+(8.(! .'(D/'(8<Q! b'<! -.(! P4F(F%',:;.(! +(-!
,FJ'5*.(! M./N(-./+(8.(! '%! "_Q! g5;/;+(-./<! D.8'((<E! 5+:;! '(! IF*8.! -./!
'(<./(5<'F(5*.(!&/)5;/+(8.(!-+/:;![5(-.*,D.J'.;+(8.(E!-'.!3',4+,,'F(!+%!.'(.!
'(;5*<*':;.! &/=.'<./+(8! -.,! :;'(.,',:;.(! &/J'.;+(8,=.,.(,Q! "_@A! ='/-! -5,!
45',./*':;.!S/9)+(8,,d,<.%!5D8.,:;5))<! ?O8*Q!-5J+![]^1$a\[E!#@@@E!aQ!##"))QCQ!3./!
]+)D5+! .'(.,! J+(N:;,<! (F:;! .*'<N/.(! 7'*-+(8,,d,<.%,! (5:;! =.,<*':;.%! MF/D'*-!
D.8'((<Q!

<Q%J,34"%&%R0SFST0SMUQ%

I9/!-.(! W.'</5+%! ,.'<!H/9(-+(8!-./!MF*4,/.G+D*'4! \;'(5!=./-.(! .(<,G/.:;.(-!
+(<./,:;'.-*':;./!7'*-+(8,,</5<.8'.(!-/.'!G/N8.(-.!S;5,.(!+(<./,:;'.-.(E!-'.!'(!
.(8./!7.J'.;+(8!J+!GF*'<',:;.(!0%,<N(-.(!,<.;.(!?O8*Q!aV]$H&^E!"___E!aQ!"@A@))QCQ!
$(! -./! ./,<.(! S;5,.! "_B_2"_Ai! F/'.(<'./<! %5(! ,':;! .'(./,.'<,! 5%! ,F=c.<',:;.(!
MF/D'*-E!8/.')<!5D./!5+:;!5+)!7'*-+(8,./)5;/+(8.(!-./!OF(!=.,<*':;.(!MF/D'*-./(!
8.G/N8<.(!H+F%'(-5(82!W.'<AB!OF/!"_B_!J+/9:4E!+%!-5,!a:;+*=.,.(!OF/!5**.%!'(!
*N(-*':;.(E! OF/;./! ,<5/4! O./(5:;*N,,'8<.(! H.D'.<.(E! 5+)2! +(-! 5+,J+D5+.(Q!
]+R./-.%! <.(-'./<! %5(! D./.'<,! '(! -'.,./! S;5,.! J+/! b5,,.(./J'.;+(8! %'<!
'()F/%.**.(! b'<<.*(E! -'.! =.('8! ,GN<./! J+%! *.'<.(-.(! S/'(J'G! ='/-E! +%!
7'*-+(8,J'.*.!='.! 6?QQQC! ](;.D+(8! -.,! 4+*<+/.**.(!1'O.5+, -./! 7.OP*4./+(8E! -'.!
]+,D'*-+(8! OF(! I5:;*.+<.(! )9/! -.(! ]+)D5+! -.,! a<55<.,! +(-! -'.! '-.F*F8',:;.!
7'*-+(8! '%! a'((.! -.,! 3'.(,<.,! 5%! MF*4! ?QQQC>! ?aV]$H&^E! "___E! aQ!"@A@C! J+!
O./='/4*':;.(Q! 3'.! K/'<'4! 5%! -5/5+,! .(<,<5(-.(.(! =',,.(,F/'.(<'./<.(!
7'*-+(8,=.,.(E!=.*:;.,!.*'<N/E!G/9)+(8,F/'.(<'./<!+(-!<;.F/'.D.<F(<!',<E!)9;/<!'(!
-./! IF*8.! J+/! ^5-'45*','./+(8! -./! 8.8.(*N+)'8.(E! .85*'<N/.(!7.=.8+(8!=N;/.(-!
-./! K+*<+//.OF*+<'F(Q! "_Ai! O./P)).(<*':;<! -5,! W.(</5*4F%%'<<..! -./!
KF%%+(',<',:;.(! S5/<.'! \;'(5,! ?WK! -./! KS\;C! +(-! -./! a<55<,/5<! T.'<*'('.(! +(-!
)F/-./(E!-5,,!7'*-+(8!+(-!U',,.(,:;5)<! 65+)! J=.'!7.'(.(!8.;.(>!,F**! ?[]^1$a\[E!
#@@@E! aQ!#`"CQ! 35%'<! ,'(-! -'.! ]+,D'*-+(8! OF(! I5:;*.+<.(! +(-! &LG./<.(E!
.(<,G/.:;.(-!-.%!,F=c.<',:;.(!MF/D'*-!,F='.!-'.!b5,,.(D'*-+(8!D.,F(-./,!-./!
75+./(E! ]/D.'<./! +(-! aF*-5<.(! 8.%.'(<Q! b5(! /.58'./<! -5%5*,! 5+)! -'.! "_Al!
O./P)).(<*':;<.(! 35<.(! -./! ;F;.(! ](5*G;5D.<.(j+F<.! ?fixC! +(-! -./! 8./'(8.(!
](J5;*!-./!K'(-./E!-'.!'%!H/+(-,:;+*5*<./!.'(.!a:;+*.!D.,+:;.(!?A#xC!?[]^1$a\[E!
#@@@E!aQ!#`")QCQ!3'.!T.'<*'('.!-.,!6H.;.(,!5+)!J=.'!7.'(.(>!',<!J+!-'.,.%!W.'<G+(4<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AB!H+F%'(-5(8!2!15<'F(5*.!MF*4,G5/<.'Q!
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c.-F:;! 4.'(! KF%G/F%',,E! ,F(-./(! .'(.! (F:;! (':;<! .(<,:;'.-.(.!
]+,.'(5(-./,.<J+(8! -.,! 4+*<+//.OF*+<'F(N/.(! 6K5%G).,! J=.'./! T'('.(>! ?aV]$H&^E!
"___E!aQ!"@A#CQ!

5Q%J,34"%&&%R0SVVT0SWVQ%

3'.! 4+*<+//.OF*+<'F(N/.! S;5,.! ;5<! ';/.(! [P;.G+(4<! '(! -./! W.'<! J=',:;.(! "_ll!
+(-! "_fl! +(-! ',<! -+/:;! -'.! %5F',<',:;.! 7'*-+(8,,</5<.8'.! 6r(-./+(8! -.,!
3.(4.(,>! ?aV]$H&^E! "___E! aQ!"@A#C! +(-! .'(./! W./,:;*58+(8! -./! </5-'./<.(!
7'*-+(8,'(,<'<+<'F(.(! 8.4.((J.':;(.<Q! 35,! $-.5*! -./! b5,,.(D'*-+(8! %+,,!
(F<=.(-'8./=.',.! 5+)! ('.-/'8.%!1'O.5+! ./)F*8.(Q! 35,! </5-'./<.! 7'*-+(8,=.,.(!
',<!(':;<!'(!-./!T58.E!,F!-./!MF/=+/)E!-'.!D/.'<.!]*G;5D.<','./+(8!-./!7.OP*4./+(8!
J+! /.5*','./.(Q! 3'.! W'.*,<.**+(8! -./! b5,,.(D'*-+(8! ',<! -'.! bFD'*','./+(8! -./!
7.OP*4./+(8! )9/! -'.! ^.OF*+<'F(Q! 3'.! GF*'<',:;2'-.F*F8',:;.! 7'*-+(8! ,<.;<! '%!
MF/-./8/+(-E! (':;<! +%! ,G.J'5*','./<.! I5:;*.+<.! +(-! &LG./<.(E! ,F(-./(! +%!
615:;)F*8./! -./! ^.OF*+<'F(>! ?aV]$H&^E! "___E! aQ!"@A#C! ;./5(J+D'*-.(Q! 0%! -'.!
D/.'<.!b5,,.!J+!.//.':;.(E!=./-.(!S/9)+(8.(E!W.(,+/.(!+(-!545-.%',:;.!H/5-.!
5D8.,:;5))<Q! ]**.'(! -'.! '-.F*F8',:;.! W+O./*N,,'84.'<! ',<! .(<,:;.'-.(-Q! S/'(J'G'.(!
='.! &'(;.'<*':;4.'<E! ,<55<*':;./! W.(</5*',%+,! +(-! k+5*'<N<,,':;./+(8! =./-.(!
J+8+(,<.(! OF(! I*.L'D'*'<N<E! j+5(<'<5<'O./! a<.'8./+(8! +(-! P/<*':;./!
a.*D,<F/85(',5<'F(! 5+)8.8.D.(Q! &,! =./-.(! +(<./,:;'.-*':;,<.! a:;+*)F/%.(!
J+8.*5,,.(E! -'.! &'(;.'<*':;4.'<! -./! T.;/G*N(.! ',<! (':;<! %.;/! 8.=N;/*.',<.<! +(-!
T.;/./! 45((! c.-./! ,.'(E! -./! 9D./! (F<=.(-'8.! H/+(-4.((<(',,.! O./)98<Q! 35D.'!
,F**.(! GF*'<',:;.! V;.F/'.! +(-! G/54<',:;.! ]/D.'<! .(8! %'<.'(5(-./! O./D+(-.(!
=./-.(Q! $(! -.(! a:;+*.(! .(<,<.;.(! S/F-+4<'F(,,<N<<.(Q! $()F/%.**.!
7'*-+(8,,<N<<.(! ./,.<J.(! -.(! )F/%5*.(! a:;+*D.</'.DE! ,F! -5,,! .'(J.*(.! a:;+*.(!
,F85/! 8.,:;*F,,.(!=./-.(Q!]/D.'<./E!75+./(!+(-!aF*-5<.(! )+(8'./.(!5*,! T.;/./E!
=5,!J+/!3.8/5-5<'F(!-.,!T.;/./D./+).,!)9;/<Q!$(<.**.4<+.**.!=./-.(!O./)F*8<!+(-!
7'*-+(8!O./5:;<.<!?O8*Q!J+!a:;+*.!+(-!7'*-+(8!=N;/.(-!-./!K+*<+//.OF*+<'F(!+Q5Q!
aV]$H&^! ?"___Co! 1nU]K2aS&$\[! ?#@@lCo! []^1$a\[! ?#@@@CCQ! 3'.! 8..'8(.<.! a:;+*)F/%!
-./! 6%'(D5(2a:;+*.>AA!',<! *F45*2-.J.(</5*! F/85(','./<! ,F='.! )'(5(J'./<! +(-! 45((!
-5%'<! ,:;(.**! +(-! +(G/FD*.%5<',:;! 8.8/9(-.<! =./-.(! ?O8*Q! []^1$a\[E! #@@@E!
aQ!#`B)QCQ! aF! O./-FGG.*<! ,':;! J+/! W.'<! -./! H/9(-+(8,=.**.! -'.! W5;*! -./!
b'<<.*,:;9*./! '(! .'(.%! g5;/! J=',:;.(! "_Af! +(-! "_Ai! OF(! f! 5+)! "B! b'**'F(.(!
a:;9*./Q! b'<! -./! 7'*-+(8! 5+)! .'(.%! ('.-/'8.(! 1'O.5+! 8.;<! .'(.! <.'*=.',.!
a:;+*,:;*'.R+(8! '(! -.(! g5;/.(! "_ll2"_fl! .'(;./! ?O8*Q! 1nU]K2aS&$\[E! #@@lE!
aQ!#B)QCQ! 3'.! 4+*<+/.**.(! IF*8.(! -'.,./! g5;/.! ,'(-! O./;../.(-E! -5,! /.8+*N/.E!
.'(;.'<*':;.! a:;+*,d,<.%! J./,<P/<Q! ['(,':;<*':;! -./! ]*G;5D.<','./+(8! -./!
b.(,:;.(E! OF/! 5**.%! '(! -.(! *N(-*':;.(! H.D'.<.(E! *N,,<! ,':;! ;'(8.8.(! OF(!
j+5(<'<5<'O!<.'*=.',.!./)F*8/.':;.(!b5R(5;%.(!,G/.:;.(Q!]+)8/+(-!-./!8./'(8.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AA! E!%'(D5(E!a:;+*.!'(!-./!^.8'.!-.,!MF*4.,Q!
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U./<,:;N<J+(8! .(<,G/.:;.(-./! 15:;,F/8.E! -'.! D.,F(-./,! D.'%! :;'(.,',:;.(!
a:;/')<,d,<.%! OF(! .(<,:;.'-.(-./! 7.-.+<+(8! ',<E! )5**.(! O'.*.! b.(,:;.(! 5D./!
='.-./! J+/9:4! '(!-.(!](5*G;5D.<',%+,Q!aV]$H&^! ?"___C! )5,,<!-5,!&/8.D(',!-'.,./!
W.'<!='.!)F*8<!J+,5%%.(X!

!
S/54<',:;! ',<! '(! c.(.(! g5;/.(! .'(.! 85(J.! H.(./5<'F(! c+(8./! b.(,:;.(! F;(.!
O./(9()<'8.! a:;+*D'*-+(8! 5+)8.=5:;,.(E! 7.85D+(8.(! =+/-.(! (':;<! .(<=':4.*<!
F-./!O./,:;=.(-.<E!S/F).,,'F(5*'<N<!O./*.+%-.<Q!?aV]$H&^E!"___E!aQ!"@A#C!

!

:Q%J,34"%&&&%R3<%0SWUQ%

3./! )9/! -'.! 7.</5:;<+(8! -./! 0%=.*<D'*-+(8! D.-.+<,5%,<.! W.'</5+%! -./!
&(<=':4*+(8! -.,! 7'*-+(8,=.,.(,! J+/! W.'<! -./! ='/<,:;5)<*':;.(! +(-! GF*'<',:;.(!
h))(+(8!\;'(5,!5D!"_fi! *N,,<!,':;!(5:;!S&$! ?#@@`C! '(!-/.'!S;5,.(!8*'.-./(Q!&(-.!
-./!"_f@./!g5;/.!D',!b'<<.!-./!"_i@./!g5;/.!,<.;<!-'.!7.,.'<'8+(8!-.,!-+/:;!-'.!
K+*<+//.OF*+<'F(!O./+/,5:;<.(!a:;5-.(,! '%!b'<<.*G+(4<Q!b'<<.!-./!"_i@./!g5;/.!
D',! b'<<.! -./! "__@./! g5;/.! 8'D<! .,! .'(.(! ]+),:;=+(8! -./! \+//':+*+%/.)F/%E!
-./.(! J.(</5*.! W'.*,<.**+(8! .'(.! 5**,.'<'8.! &(<=':4*+(8! -./! a:;9*./! ',<Q! ['./)9/!
%+,,! -5,! \+//':+*+%! O'.*,.'<'8./E! T./('(;5*<.! +(-! b.-'.(! O'.*)N*<'8./! +(-!
0(<.//':;<,%.<;F-.(! ,:;9*./F/'.(<'./<./! =./-.(Q! a.'<! b'<<.! -./! "__@./! g5;/.!
='/-! -'.,.! \+//':+*+%/.)F/%! 5*,! ^.54<'F(! 5+)! -'.! K/'<'4! 5%! O./5*<.<.(! ad,<.%!
O./<'.)<Q!a.'<-.%!',<!-'.!k+5*'<N<,./J'.;+(8!=':;<'8./!5*,!-./!j+5(<'<5<'O.!]+,D5+!
-.,!a:;+*,d,<.%,QAl!
W+(N:;,<! ',<! -./! U'.-./5+)D5+! -.,! a:;+*=.,.(,! %'<! .'(.%! 8/+(-*.8.(-.(!
^':;<+(8,=5(-.*!O./D+(-.(Q!a<5<<!b5,,.(D'*-+(8!*'.8<!-./!a:;=./G+(4<!(+(!5+)!
-./! ](;.D+(8! -.,! 7'*-+(8,('O.5+,! -./! 7.OP*4./+(8Q! ]**./-'(8,! ='/-! -.%!
7'*-+(8,,d,<.%! ./,<! '%! ^5;%.(! -.,! y$MQ! S5/<.'<58.,! "__#! .'(.! ,</5<.8',:;.!
7.-.+<+(8!)9/!-'.!&(<=':4*+(8!-.,!T5(-.,!.'(8./N+%<Q!W+OF/!,<.;.(!+(5D;N(8'8!
OF%! 7'*-+(8,=.,.(! U',,.(,:;5)<! +(-! V.:;('4! 5*,! V.'*! -./! 6M'./!
bF-./(','./+(8.(> Af

!5*,! =':;<'8,<.! S/F-+4<'O4/N)<.! '%! W.(</+%! -./!
]+)%./4,5%4.'<! ?O8*Q! aV]$H&^E! "___E! aQ!"@A#)QCQ! 7.'%! U'.-./5+)D5+! -.,!
a:;+*,d,<.%,E! -./! a<N/4+(8! -./! SF,'<'F(! OF(! T.;/./(! +(-! $(<.**.4<+.**.(! ,F='.!
-./! 5**8.%.'(.(! ]+)=./<+(8! OF(! 7'*-+(8! ,<9<J<! %5(! ,':;! J+(N:;,<! 5+)! -'.!
&/)5;/+(8.(! -./! W.'<! OF/! -./! K+*<+//.OF*+<'F(X! k+5*'<N<E! &'(;.'<*':;4.'<! +(-!
S*5(+(8! -.,! &/J'.;+(8,=.,.(,Q! W+/! M./='/4*':;+(8! -'.,./! W'.*.! =./-.(! -'.!
7'*-+(8,,<5(-5/-,! ./;P;<E! S/9)+(8.(! ='.-./! .'(8.)9;/<E! W+85(8,D.2
,:;/N(4+(8.(! '(! ;P;./.(! a:;+*,<+).(! 8.,:;5)).(E! -'.! a:;+*J.'<! O./*N(8./<E!
&*'<.D'*-+(8! 8.)P/-./<! +(-! -'.! T.;/G*N(.! ,<N/4./! 5+)! V;.F/'.! 5+,8./':;<.<! ?O8*Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Al!M8*Q!J+/!\+//':+*+%/.)F/%!K5G'<.*!AQ"Q`E!aQ`_))Q!
Af!3'.!S5/F*.!-./!6M'./!bF-./(','./+(8.(>!D.J'.;<!,':;!+(<./!3.(8!y'5FG'(8,!^.)F/%GF*'<'4!5+)!-'.!
bF-./(','./+(8!OF(!T5(-='/<,:;5)<E!$(-+,</'.E!U',,.(,:;5)<!+(-!V.:;(F*F8'.!,F='.!b'*'<N/Q!



!

`i!

[]^1$a\[E!#@@@E!aQ!#`A)QCQ!]+,!-.(!(.+.(!]+)85D.(!./8.D.(!,':;!J=.'!=.,.(<*':;.!
IF*8.(Q! W=',:;.(!"_fl!+(-!"_i#! ,<.'8<!-./!](<.'*! -./! ,<55<*':;.(!]+,85D.(! )9/!
7'*-+(8! OF(! lE`x! 5+)! "@x! -.,! 7/+<<F,FJ'5*G/F-+4<,! ?[]^1$a\[E! #@@@E! aQ!#`iCQ!
W+8*.':;! ='/-! O./,+:;<E! .'(.! ]+)=./<+(8! -.,! ^+).,! OF(! $(<.**.4<+.**.(E!
U',,.(,:;5)<*./(! +(-! T.;/./(E! -'.! (5:;! -./! K+*<+//.OF*+<'F(! J+! -.(!
H.-.%9<'8<.(! -./! :;'(.,',:;.(! H.,.**,:;5)<! 8.;P/.(E! .'(J+*.'<.(Q! 3'.!
M.//.:;<*':;+(8! -.,! 7'*-+(8,=.,.(,! D.8'((<! "_il! %'<! -.%! ./,<.(!
a:;+*G)*':;<8.,.<J! \;'(5,E! -.,,.(! $(;5*<.! +(<./! 5(-./.%! -'.! (.+(cN;/'8.!
a:;+*G)*':;<E!-5,!7'*-+(8,J'.*!-./!+%)5,,.(-.(!5*,F!%F/5*',:;.(E!4F8('<'O.(!+(-!
4P/G./*':;.(! 7'*-+(8E! -'.! 7.,<'%%+(8! -.,! [F:;:;'(.,',:;! J+/!
0(<.//':;<,,G/5:;.E! W+,<N(-'84.'<.(! -.,! a<55<.,! )9/! T.;/'(;5*<.E! T.;/G*N(.! +(-!
T.;/D9:;./! ,F='.! W+,<N(-'84.'<.(! -./! TF45*/.8'./+(8.(! )9/! I'(5(J'./+(8E!
a:;+*D5+!+(-!G/54<',:;.!3+/:;)9;/+(8!,'(-Q!W+OF/!='/-!"_i#!-5,!H/+(-/.:;<!5+)!
7'*-+(8! '(! -./! M./)5,,+(8! '(<.8/'./<Q! 7',! ;.+<.! O./)98<! -'.! MF*4,/.G+D*'4! \;'(5!
9D./! J5;*/.':;.! 7.,<'%%+(8.(! +(-! H.,.<J.E! ='.! T.;/./8.,.<J! ?"__`CE!
]**8.%.'(.,! 7'*-+(8,8.,.<J! ?"__ACE! 7./+),D'*-+(8,8.,.<J! ?"__lC! +(-!
[F:;,:;+*8.,.<J! ?"__iC! +(-! -5%'<! 9D./! .'(! OF**,<N(-'8.,E! /.:;<*':;.,!
$(,</+%.(<5/'+%!)9/!-.(!]+)2!+(-!]+,D5+!-.,!7'*-+(8,=.,.(,!?O8*Q!aV]$H&^E!"__lE!
aQ!ill))QCQ! 1F:;! '(! -./! H.8.(=5/<! D.,<.;.(! 5+)8/+(-! -.,! ^9:48/')),! 5+)! N*<./.!
S/'(J'G'.(! D.'%! U'.-./5+)D5+(5:;! -./! K+*<+//.OF*+<'F(! a:;='./'84.'<.(! '%!
7'*-+(8,=.,.(E!-'.!.'(./!bF-./(','./+(8!-.,!a:;+*,d,<.%,!.(<8.8.(,<.;.(Q!35,!
7'*-+(8,,d,<.%!',<!,.'<!-.(!i@./!g5;/.(!%'<!S/FD*.%.(!4F()/F(<'./<Q!

!
V/F<J! +(O./4.((D5/./! &/)F*8.! '(! -./! OF/! 5**.%! j+5(<'<5<'O.(! a:;+*.(<=':4*+(8!
,'(-!,.'<!8./5+%./!W.'<!U'-./,G/9:;.!+(-!S/FD*.%.!'%!a:;+*,d,<.%!./4.((D5/E!
-'.! ,':;! %'<! -.(! GF*'<',:;25-%'(',</5<'O.(! ^.)F/%.(! ?QQQC! +(-! -.(!
='/<,:;5)<*':;.(! ^.)F/%.(! ?QQQC! D.'! 8*.':;J.'<'8! ,</'4<./! 7.'D.;5*<+(8! -./!
GF*'<',:;.(! MF/;.//,:;5)<! -./! KF%%+(',<',:;.(! S5/<.'! \;'(5,! ?KS\;C!
O./,:;N/).(Q!?^&0V&^!013!W[]1HE!"__iE!aQ!`C!
!

aF! *5,,.(!,':;!%'<!a&II&^V! ?#@@`C!-'.!S/FD*.%.! '%!-5%5*'8.(!7'*-+(8,,.4<F/!5+)!
-/.'!=.,.(<*':;.!7./.':;.!J+,5%%.()5,,.(X!

"Q 35,!7'*-+(8,('O.5+-./!7.OP*4./+(8!=5/!=.'<./;'(! J+! ('.-/'8E! -'.!
](5*G;5D.<.(/5<.!J+!;F:;Q!

#Q &,!%5(8.*<.!5(!I'(5(J'./+(8,%P8*':;4.'<.(!+(-!$(O.,<'<'F(.(!OQ5Q!
'(!-.(!*N(-*':;.(!H.D'.<.(!\;'(5,Q!

`Q 3'.! k+5*'<N<! +(-! &))'J'.(J! -.,! 7'*-+(8,=.,.(,! =5/! (':;<!
5+,/.':;.(-E! +%! ,':;! '%! '(<./(5<'F(5*.(! U.<<D.=./D! J+!
.<5D*'./.(Q!?O8*Q!a&II&^VE!#@@`E!aQ!AfiC!

3'.! '(! -.(! "_i@./! g5;/.(! D.8F((.(.! +(-! ,.'<! -.(! "__@./! g5;/.(! '(<.(,'O!
-+/:;8.)9;/<.!^.)F/%!'%!7'*-+(8,=.,.(!O./,+:;<!-'.,.(!3.)'J'<.(!J+!D.8.8(.(Q!



!
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MI0I>% '#"% 63.K13.*/3<")% #2% X3,2")% <#$:.)/4KA$#1#45,"-% 8#"$"% .):% :#"% )"."%
B.--#5.$.2-"*A-2%

W+! -.(! [5+G<5+)85D.(! -./! 7'*-+(8,GF*'<'4! ,.'<! "_fi! JN;*.(! J+(N:;,<! J=.'!
[5+G<J'.*.X! -'.! ]D,:;5))+(8! -.,! ](5*G;5D.<.(<+%,! ,F='.! -'.! &'()9;/+(8! +(-!
3+/:;,.<J+(8! -./! 5**! 8.%.'(.(! (.+(cN;/'8.(! a:;+*G)*':;<Q! 3'.! &'()9;/+(8! ,F**!
5+)8/+(-!-.,!+(8*.':;.(!&(<=':4*+(8,('O.5+,!'((./;5*D!-.,!T5(-.,!'(!`!&<5GG.(!
-+/:;8.)9;/<! =./-.(Q! aV]$H&^! ?"__lE! aQ!if@C! )F*8.(-! ,'(-! -'.,.! /.8'F(5*.(!
0(<./,:;'.-.!5+,J+%5:;.(X!!

2 &(<=':4.*<.!H.D'.<.!,F**.(!-'.!W'.*.!D',!"__@!-+/:;,.<J.(Q!
2 H.D'.<.%'<<*./.(&(<=':4*+(8,('O.5+,! ,F**.(! -'.! ,.:;,cN;/'8.!

H/+(-,:;+*.! D',! "__@! .'()9;/.(! +(-! -'.! (.+(cN;/'8.! a:;+*G)*':;<!
D',!"__AQ

2 0(<./.(<=':4.*<.!H.D'.<.! ,F**.(!-.(!H/+(-,:;+*D.,+:;!D',!#@@@E!
-'.! -/.'cN;/'8.! b'<<.*,:;+*,<+).! D*.'D<! 5*,! ]+)85D.! )9/! -5,! #"Q!
g5;/;+(-./<Q!

3'.!W'.*.!,'(-!D',!J+/!g5;/<5+,.(-=.(-.!(+/!<.'*=.',.!.//.':;<Q!7',!J+%!g5;/!#@@B!
;5D.(E!,F!W[n0!013!W[0! ?#@@fE!aQ!##CE! '%%./;'(!,:;F(!_`x!-./!7.OP*4./+(8!-'.!
bP8*':;4.'<! .'(.! (.+(cN;/'8.! a:;+*D'*-+(8! J+! .%G)5(8.(Q! ['(8.8.(! ,<.**.(!
01&a\n!0Q!]Q! ?#@""CE!%'<!M./=.',!5+)!-'.!S/N,.(<5<'F(.(!-.,!:;'(.,',:;.(!bn&!
J+! '(<./(5<'F(5*.(!7'*-+(8,4F()./.(J! '(!H.()!#@@iE! ).,<E!-5,,!#@@f!(F:;! '%%./!
B#! M./=5*<+(8,D.J'/4.! -'.! J=.'! 8/+(-*.8.(-.(! W'.*.! ]*G;5D.<','./+(8! +(-!
S)*':;<,:;+*D'*-+(8!(':;<!.//.':;<!;5D.(Q!7.,F(-./,!,:;=./!',<!-'.!0%,.<J+(8!-./!
7'*-+(8,J'.*.! '(! *N(-*':;.(! ^.8'F(.(E! -'.! ;'(,':;<*':;! -./! 7'*-+(8,j+5*'<N<! '%!
]**8.%.'(.(! 8/FR.! 0(<./,:;'.-.! J+! ,<N-<',:;.(! ^.8'F(.(! 5+)=.',.(! ?O8*Q! -5J+!
+Q5Q! 01&a\n! 0Q! ]Q! ?#@""CCQ! ^.8'F(5*.! 0(<./,:;'.-.! J=',:;.(! ,<N-<',:;.(! +(-!
*N(-*':;.(! ^N+%.(! ,'(-! 5+:;! '%! 7./.':;! -./! [F:;,:;+*J+*5,,+(8! -.+<*':;!
5+,8.G/N8<Q!aF!*58.(!'(!-.(!"_i@!+(-!"__@./!g5;/.(!D.J98*':;!-./!]+)(5;%.!'(!
.'(.![F:;,:;+*.!-'.!&/)F*8,j+F<.(!-./!K'(-./!5+,!S.4'(8!F-./!a;5(8;5'!D.'!f@xE!
=N;/.(-! '(! *N(-*':;.(! ^.8'F(.(! (+/! "@x! -./! V.'*(.;%./! .'(.(! a<+-'.(G*5<J!
./;'.*<.(Q! 1F:;! '%%./! ,'(-! 5(! -.(! 0('O./,'<N<.(! -'.! %.',<.(! a<+-.(<.(!
,<N-<',:;./![./4+()<!?\[&1H!013!b]E!#@"#CQ!3'.!8/FR.!K*+)<!J=',:;.(!,<N-<',:;.(!
+(-! *N(-*':;.(!^.8'F(.(! ',<! .'(.![./5+,)F/-./+(8!-./! 54<+.**.(!7'*-+(8,GF*'<'4!
?01&a\n!0Q!]QE!#@""CQ!
&'(!=':;<'8./!S./,G.4<'O=.:;,.*!',<!5D!b'<<.!-./!"_i@./!g5;/.!%'<!-.%!7.,:;*+,,!
-.,! WK! -./! KS\;! 9D./! -'.! ^.)F/%! -.,! 7'*-+(8,,d,<.%,! J+! O./J.':;(.(Q! W+/!
M./D.,,./+(8! -./! 7'*-+(8,,'<+5<'F(! +(-! '(! ](*.;(+(8! 5(! '(<./(5<'F(5*.!
&(<=':4*+(8.(! ='/-! -'.! +%)5,,.(-.! \+//':+*+%/.)F/%! ?1\^C! .'(8.)9;/<E! -'.!
,:;*'.R*':;! ,.'<! &(-.! -./! "__@./! g5;/.! J+(N:;,<! '(! H/+(-,:;+*.(E! ,GN<./! '(!
+(<./.(!b'<<.*,:;+*.(!+(-!/.8'F(5*!'(!-.(!FD./.(!b'<<.*,:;+*.(!&'(J+8!;N*<Q!
35,!7'*-+(8,%'(',<./'+%!)9;/<!'(!-.(!"__@./!g5;/.(!a<+-'.(!J+!7'*-+(8,/.)F/%.(!
'(! %.;/! 5*,! #@! TN(-./(! -+/:;! ?W[n0! 013! W[0E! #@@fE! aQ!##CE! 5(! -.(.(! ,':;!



!

B@!

,:;*'.R*':;! -'.! 1\^! F/'.(<'./<Q! a.'<! -.(! "__@./! g5;/.(! O./,+:;<! -'.! :;'(.,',:;.!
^.8'./+(8! -'.! 7'*-+(8,j+5*'<N<! (5:;;5*<'8! J+! ./;P;.(! +(-! .'(.! (.+.! 75*5(:.!
J=',:;.(!H.,<5*<+(8! -./! a:;+*:+//':+*5! +(-! -.(! 7.-9/)(',,.(! -./! :;'(.,',:;.(!
H.,.**,:;5)<! J+! .//.':;.(Q! a'.! /':;<.(! ,':;! ;5+G<,N:;*':;! 8.8.(! -'.! )F*8.(-.(!
S/FD*.%.X! ]+,D5+E! a</+4<+/! +(-! $(;5*<.! -.,! a:;+*2! +(-! [F:;,:;+*=.,.(,!
.(<,G/.:;.(! (':;<! -.%! &(<=':4*+(8,,<5(-! OF(! U'/<,:;5)<! +(-! H.,.**,:;5)<! '(!
\;'(5E! -'.! ,<5/4.! S/9)+(8,F/'.(<'./<;.'<! '%! 7'*-+(8,,d,<.%! ./,:;=./<!
k+5*'<N<,D'*-+(8E! ^.,,F+/:.(%5(8.*! +(-! 2O./,:;=.(-+(8! ?D.,F(-./,!
I'(5(J%5(8.*! +(-! 0(8*.':;O./<.'*+(8C! ;'(-./(! ]+)2! +(-! ]+,D5+! -.,!
7'*-+(8,=.,.(,E! +(J+/.':;.(-.! ]+,D'*-+(8! -./! T.;/4/N)<.! O./%'(-./<! -'.!
k+5*'<N<! -./! U',,.(,O./%'<<*+(8! ?O8*Q! -5J+! s$1! 0Q]Q! ?#@""E! aQ!`ACCQ!
k+5*'<N<,,':;./(-.! b5R(5;%.(! 5+)! -./! 75,',! .'(.,! 85(J;.'<*':;.(!
7'*-+(8,4F(J.G<.,E! =.*:;.,! -'.! 5**,.'<'8.! &(<=':4*+(8! -./! S./,P(*':;4.'<E! ,<5<<!
-'.! 5+)! S/9)+(8.(! F/'.(<'./<.! &/J'.;+(8! '(! -.(! b'<<.*G+(4<! ,<.**<.E! ,F**.(! -'.!
.(<=F/).(.(!MF/85D.(!-./!S*N(.!O./='/4*':;.(!?O8*Q![&1W&E!#@@`E!aQ!"@@2"@#CQ!3'.!
j+5*'<N<,F/'.(<'./<.! 7'*-+(8! ,F**! 5(! -./! &(<=':4*+(8! -.,! $((FO5<'F(,8.',<.,! -./!
a:;9*./E!5(!-./.(!G/54<',:;.(!IN;'84.'<.(E!5(!';/./!0%=.*<,:;+<J.'(,<.**+(8E!5%!
S5</'F<',%+,E! KF**.4<'O',%+,! ,F='.! 5(! -./! T'.D.! J+%! aFJ'5*',%+,! 5+,8./':;<.<!
,.'(! ?s$1! 0Q]QE! #@""E! aQ!`lCQ! 3'.! 1\^! *N,,<! ,':;! J+,5%%.()5,,.(-! -+/:;! -'.!
)F*8.(-.!b./4%5*.!:;5/54<./','./.(!?W[n0!013!W[0E!#@@fo!s$1!0Q]QE!#@""CQ!

2 U5(-.*! OF(! -./! U',,.(,O./%'<<*+(8! J+%! ,:;9*./F/'.(<'./<.(!
T./(.(Q!!

2 U5(-.*! OF(! .'(./! )N:;./F/'.(<'./<.(! a</+4<+/! -.,! \+//':+*+%,! J+!
.'(./! '(<.8/5<'O.(E! 5(! -.(! 7.-9/)(',,.(! -./! a:;9*./! F/'.(<'./<.(!
H.,<5*<+(8Q!!

2 &/(.+./+(8!-./!T.;/G*5('(;5*<.E!!
2 n/'.(<'./+(8!5(!-.(!&/)5;/+(8.(!-./!a:;9*./E!5(-./!H.,.**,:;5)<E!

5(!-./!&(<=':4*+(8!OF(!U',,.(,:;5)<!+(-!V.:;('4Q!!!
2 M./N(-./+(8! -.,! a:;=./G+(4<.,! </5-'<'F(.**./! T.;/)F/%.(! J+!

,<N/4./!5(!
2 a:;9*./54<'O'<N<.(! 5+,8./':;<.<.%! +(-! 4F%G.<.(JF/'.(<'./<.%!

0(<.//':;<.(Q!!
2 a:;=N:;+(8! -.,! J.(</5*.(! \+//':+*+%,E! a:;5))+(8! .'(.,!

-/.',<+)'8.(! ad,<.%,! 5+,! (5<'F(5*.(E! G/FO'(J'.**.(! +(-!
,:;+*'(<./(.(!\+//':+*5Q!

$%!54<+.**.(!7./':;<!-.,!bn&!6n+<*'(.!F)!\;'(5p,!15<'F(5*!S*5(!)F/!b.-'+%2!5(-!
TF(8<./%! &-+:5<'F(! ^.)F/%! 5(-! 3.O.*FG%.(<! ?#@"@2#@#@C>! ='/-! 5+:;! -'.!
k+5*'<N<,4F(</F**.! '%! a'((.! -./! &<5D*'./+(8! (5<'F(5*./! a<5(-5/-,! +(-! .'(.,!
bF('<F/'(82ad,<.%,! .'(8.)9;/<! ?01&a\n!0Q! ]QE! #@""CQ! ]+:;! -'.! T.;/./5+,2! +(-!
T.;/./)F/<D'*-+(8.(! ,'(-! .'(! =':;<'8.,! &*.%.(<E! -./.(! ]()F/-./+(8.(! +(-!
H.;5*<!='/-!54<+.**!-+/:;!-5,!bn&!,<N/4./! '(!-.(!IF4+,!8./9:4<! ?01&a\n!0Q!]QE!
#@""CQ!



!

B"!

3'.! (F:;! 5(;5*<.(-.! +(-! 5+)8/+(-! ';/./! KF%G*.L'<N<! (':;<! +(G/FD*.%5<',:;.!
^.)F/%! J+! .'(./! j+5*'<N<,F/'.(<'./<.(! 7'*-+(8! '(! \;'(5! O./N(-./<! -5,!
7'*-+(8,,d,<.%! OF(! .'(./! J.(</5*.(! J+! .'(./! -.J.(</5*./.(! ]+,/':;<+(8E! OF(!
.'(.%!-',J'G*'(F/'.(<'./<.%!J+!.'(.%!8.,.**,:;5)<,F/'.(<'./<.%!0(<.//':;<.(!+(-!
'(! -./! 0(<.//':;<,G/5L',! OF(! .'(./! M./%'<<*+(8,2! J+! .'(./!
0(<./,+:;+(8,F/'.(<'./+(8Q!a:;+*D'*-+(8!'(!\;'(5!+(-!-5%'<!5+:;!-'.!,:;+*',:;.!
0%=.*<D'*-+(8E!,<.;<!+(<./!-.%!&'()*+,,!-'.,./!<'.)8/.').(-.(!M./N(-./+(8Q!
!

MI0IF% 8.-% H":".1.)/% :"4% 5,#)"4#45,")% H#$:.)/44O41"24% *+-% :34% "#/")"%
@A-45,.)/4K-AL"?1%

3'.! ,:;+*',:;.!0%=.*<D'*-+(8! '(! \;'(5! ,<.;<! '%! W.(</+%!-'.,./!0(<./,+:;+(8Q!
35,! a:;+*=.,.(! D'*-.<! -.(! '(,<'<+<'F(.**.(! ['(<./8/+(-! OF/! -.%! .%G'/',:;!
8.5/D.'<.<!=./-.(!,F**Q!]+:;!=.((!.,!)9/!-'.!I.*-)F/,:;+(8!5(!,':;!.'(.!=.('8./!
,<5/4.!7.-.+<+(8!;5<E!,F!45((!'(!-./!S;5,.!-./!$(<./G/.<5<'F(!-.,!b5<./'5*,!+(-!
-./! &'(F/-(+(8! -./! &/8.D(',,.! (':;<! -5/5+)! O./J':;<.<! =./-.(E!
D'*-+(8,,d,<.%',:;.! ['(<./8/9(-.! .'()*'.R.(! J+! *5,,.(Q! 35D.'! ,F**.(! -'.!
./5/D.'<.<.(!b./4%5*.!(':;<!+(;'(<./)/58<!J+/!$(<./G/.<5<'F(!5-5G<'./<E!,F(-./(!
/.)*.L'O! ;'(<./)/58<! +(-! .%G'/',:;! 5D8.8*':;.(! =./-.(Q! \;5/54<./',<',:;.!
b./4%5*.!-.,!:;'(.,',:;.(!7'*-+(8,,d,<.%,!*5,,.(!,':;!%'<!7*':4!5+)!-'.!D./.'<,!
-5/8.,<.**<.(! ;',<F/',:;.(! &(<=':4*+(8,*'('.(! +(-! -'.! 54<+.**.(!
D'*-+(8,GF*'<',:;.(! &(<,:;.'-+(8.(! ;./5+,,<.**.(Q! W+,5%%.()5,,.(-! ,F**.(! -'.!
)F*8.(-.(!b./4%5*.! -.,! a:;+*,d,<.%,! '(! IF/%! OF(! I/58.(! DJ8*Q! ';/./!U'/4+(8!
5+)! 0%=.*<D'*-+(8,54<'O'<N<.(! 5(! -.(! a:;+*.(! )9/! -'.! =.'<./.! ]/D.'<! OF(!
7.-.+<+(8!,.'(Q!

"Q U'/4<! ,':;! -'.! W.(</5*'<N<! -.,! a:;+*,d,<.%,! 5+)! -5,!
0%=.*<D'*-+(8,8.,:;.;.(! 5+,! +(-! =.*:;.! U.:;,.*='/4+(8.(!
D.,<.;.(!J=',:;.(!,<55<*':;./!+(-!,:;+*G/54<',:;./!&D.(.w!

#Q U'/4<! ,':;! -'.! S/9)+(8,F/'.(<'./+(8! 5*,! \;5/54<./',<'4+%! -.,!
:;'(.,',:;.(!7'*-+(8,,d,<.%,!5+)!-'.!0%=.*<D'*-+(8,G/5L',!5+,w!

`Q U'.! D..'()*+,,.(! -'.! ;'./5/:;',:;.(! a</+4<+/.(E! '((./;5*D! -.,!
KF**.8'+%,! 5*,! 5+:;! '%! T.;/./2a:;9*./2M./;N*<(',! -'.!
0%=.*<D'*-+(8,G/5L',w!

BQ U'/4<! ,':;! -'.! </5-'<'F(.**.! ]+,/':;<+(8! -.,! a:;+*2! +(-!
S/9)+(8,,d,<.%,! 5+)! U',,.(,O./%'<<*+(8! +(-! ^.G/F-+4<'F(! OF(!
U',,.(!5+)!-'.!S/5L',!-./!0%=.*<D'*-+(8!5+,w!

AQ $(='.)./(! D..'()*+,,<! -./! -+/:;! -'.! \+//':+*+%/.)F/%! '(-+J'./<.!
U5(-.*! OF(! -./! /.'(.(! U',,.(,O./%'<<*+(8! J+/!
4F%G.<.(JF/'.(<'./<.(! 0(<.//':;<,G/5L',! -'.! 0%=.*<D'*-+(8,2
G/5L',w!



!

B#!

lQ I'(-.(! ,':;! -'.! ='/<,:;5)<*':;.(! +(-! D'*-+(8,,d,<.%',:;.(!
3',G5/'<N<.(! J=',:;.(! -.(! K9,<.(/.8'F(.(! +(-! -.(! J.(</5*.(!
^.8'F(.(! ,F='.! J=',:;.(! -.(! +/D5(.(! +(-! -.(! G./'G;./.(!
^.8'F(.(!5+:;!'(!7.J+8!5+)!-'.!0%=.*<D'*-+(8w!

MI7%'"-%=2G"$145,.19%#2%X3,2")%:"-%=2G"$1KA$#1#?%#)%B,#)3%

35,!V;.%5!0%=.*<O./,:;%+<J+(8!'(!\;'(5!',<!5+)8/+(-!,.'(./!]4<+5*'<N<E!,.'(./!
]+,%5R.! +(-! +(5D,.;D5/.(! IF*8.(! )9/! -'.! -F/<! *.D.(-.(! b.(,:;.(! +(-! -'.!
U.*<D.OP*4./+(8! -'.,./! +(-! J+49()<'8./! H.(./5<'F(.(! G/N,.(<Q! ]+)8/+(-! -./!
-d(5%',:;.(!='/<,:;5)<*':;'(-+,</'.**.(!&(<=':4*+(8! ,.'<!&(-.!-./!"_f@./! g5;/.!
',<! D.,F(-./,! ,.'<! -'.,./! W.'<! .'(.! &/;P;+(8! -./! 0%=.*<,:;N-.(! -+/:;! -'.!
eD./*58./+(8! </5-'<'F(.**./! +(-! %F-./(./! 0%=.*<G/FD*.%.! '(! \;'(5! J+!
O./J.':;(.(Q! 3'.! 8.8.(=N/<'8.(! 0%=.*<G/FD*.%.! D.,<N/4.(! -5,! 0/<.'*! -./!
+(O./N(-./<!(.85<'O.(!&'(,<.**+(8!-./!:;'(.,',:;.(!^.8'./+(8!+(-!7.OP*4./+(8!
J+%! 0%=.*<,:;+<JQ! 3.%! ,<.;<! -'.! 9D.//5,:;.(-! GF,'<'O.! &'(,:;N<J+(8! 5*,!
6+%=.*<GF*'<',:;./! b+,<./,:;9*./>! ;'(,':;<*':;! -./! $(,<'<+<'F(5*','./+(8! +(-!
8.,.<J*':;.(! M./5(4./+(8! OF(! 0%=.*<,:;+<J! '(! \;'(5! ?7&VK&E! "__iE! aQ!iAC!
.(<8.8.(Q!3'.!0/,5:;.(!)9/!-'.,.(!H.8.(,5<J!4P((.(!(':;<!(+/!5(!-./!.'(,.'<'8.(!
7./':;<./,<5<<+(8!-./!b.-'.(E!,F(-./(!5+:;!5(!-./!V5<,5:;.!%5(8.*(-./!&/)F*8.!
'%! 0%=.*<,:;+<J! ).,<8.%5:;<! =./-.(Q! 3'.! a:;='./'84.'<.(! .'(./!
)*N:;.(-.:4.(-.(!$%G*.%.(<'./+(8!-./!H.,.<J.E!-'.!^.5*','./+(8,G/FD*.%.!-./!
]D4F%%.(! +(-! '(<./(5<'F(5*.(! eD./.'(4F%%.(! /.,+*<'./.(! 5+,! -./!
='/<,:;5)<*':;.(!MF/%5:;<,<.**+(8!8.8.(9D./!-.(!+%=.*<GF*'<',:;.(!W'.*.(E!-./!
&(<,:;.'-+(8,/.*.O5(J! *F45*./! $(<./.,,.(! OF/! (5<'F(5*.(! F-./! 8*FD5*.(!
$(<./.,,.(! ,F='.! 5+,! +(.//.':;D5/.(! W'.*,<.**+(8.(E! I'(5(J'./+(8,G/FD*.%.(!
+(-! KF//+G<'F(Q! 3'.! -./J.'<'8.! 0%=.*<,'<+5<'F(! ',<! (':;<! 5**.'(! 5+)!
&(<=':4*+(8,+(<./,:;'.-.! '%! T5(-E! -'.! ]/%+<! '(! *N(-*':;.(! ^.8'F(.(! +(-!
,:;(.**.,E!=.('8!(5:;;5*<'8.,!U5:;,<+%!'(!-.(!K9,<.(8.D'.<.(!J+/9:4J+)9;/.(E!
,F(-./(! 5+:;! '%! KF(<.L<! %5(8.*(-.(! 7.=+,,<,.'(,E! U',,.(,! +(-!
+(5(8.%.,,.(.(! M./;5*<.(,! -./! b.(,:;.(! 8.8.(9D./! -./! a.(,'D'*'<N<! .'(./!
'(<54<.(!0%=.*<!F-./!-./!7.8/.(J<;.'<!OF(!^.,,F+/:.(!J+!,.;.(Q!
15:;!.'(.%!&L4+/,!5+)!-'.! </5-'<'F(.**.(!+(-!%F-./(.(!0%=.*<G/FD*.%.!='/-!
-5,!K5G'<.*!-'.!&(<=':4*+(8.(! '(!-./!0%=.*<GF*'<'4E!-'.! *.<J<*':;!5+:;!,<55<*':;.!
0%=.*<D'*-+(8! D..'()*+,,.(E! '(! -.(! 7*':4! (.;%.(Q! a:;*'.R*':;! =./-.(! -'.!
S/FD*.%.! -./! $%G*.%.(<'./+(8! OF(! 0%=.*<,:;+<J8.,.<J.(! <;.%5<','./<! +(-!
)F/,:;+(8,D.8*.'<.(-.!I/58.(!)F/%+*'./<Q!

MI7I0%'#"%1-3:#1#A)"$$")%.):%2A:"-)")%=2G"$1K-A<$"2"%

3'.! IF*8.(! </5-'<'F(.**./! 0%=.*<G/FD*.%.! ='.! U5*-O./D/5+:;E! 7F-.(./F,'F(!
+(-! 3.,./<')'45<'F(! ,'(-! -+/:;! -'.! +(89(,<'8.! M./<.'*+(8! OF(! ]:4./*5(-! +(-!



!

B`!

W+85(8!J+!U5,,.//.,,F+/:.(!,F='.!-'.!KF(J.(</5<'F(!-./!7.OP*4./+(8!'%!n,<.(!
-.,! T5(-.,! .'(.! 8/FR.! [./5+,)F/-./+(8! )9/! -'.! b.(,:;.(! '(! \;'(5Q! 3'.!
%.;/-'%.(,'F(5*.! 0%=.*<G/FD*.%5<'4! O./,<N/4<! ,':;! ,.'<! -./! ='/<,:;5)<*':;.(!
&(<=':4*+(8Q! ['(J+! 4F%%.(! ,<5/4.! U5,,./O./,:;%+<J+(8E! U5,,./4(5GG;.'<E!
T+)<O./,:;%+<J+(8E! a:;5-,<F)).'(</58! '(! -.(! 7F-.(E! a:;5-,<F))D.*5,<+(8.(! '(!
]8/5/G/F-+4<.(!+(-!TN/%D.*N,<'8+(8!?aV&^1I&T3E!#@@lE!aQ!#f))QCQ!
3'.!0%=.*<G/FD*.%.!/.,+*<'./.(!5+,!.'(./!M./,:;%+<J+(8!+(-!eD./(+<J+(8!-./!
^.,,F+/:.(E! -'.! -+/:;! .'(.! +(J+/.':;.(-.! ]D)5**.(<,F/8+(8! O./,<N/4<! =./-.(Q!
['./D.'!',<!.'(!-.+<*':;./!W+,5%%.(;5(8!J=',:;.(!-.(!75**+(8,J.(</.(!+(-!-./!
0%=.*<D.*5,<+(8!).,<J+,<.**.(!?O8*Q!H^]1anU!?#@@@C!F-./!Un^T37]1K!?#@@fCCQ!3'.!
a<N-<.E! A#Elx!-./! :;'(.,',:;.(!7.OP*4./+(8! *.D<! '(! ,<N-<',:;.(!^N+%.(AiE! ,'(-!
)9/! -'.! -F/<! *.D.(-.(! b.(,:;.(! ,G9/D5/! D.*5,<.<./Q! 1.D.(! -.(! IF*8.(! -./!
*5(8)/',<'8.(! h4F,d,<.%J./,<P/+(8! ,'(-! -./! M^! \;'(5! D./.'<,! ;.+<.! O'.*.!
15:;<.'*.! -+/:;! -'.! ,<5/4.! 0%=.*<O./,:;%+<J+(8! +(-! 29D./(+<J+(8! '(! IF/%!
,<5/4./! 8.,+(-;.'<*':;./! 7.*5,<+(8! -./! 7.OP*4./+(8! +(-! ;F;./! ='/<,:;5)<*':;./!
+(-!,FJ'5*./!KF,<.(!.(<,<5(-.(!?W$1K]1VE!#@@ACQ!
3./!;F;.!&(./8'.D.-5/)!+(-!-'.!O./8*.':;,=.',.!8./'(8.!]+,,<5<<+(8!%'<!.'8.(.(!
^F;,<F)).(E! D',! 5+)! KF;*.! O./)98<! \;'(5! (':;<! 9D./! (.((.(,=./<.! b.(8.(! 5(!
^F;,<F)).(! J+/! &(./8'.8.='((+(8E! ,F**! '(! -'.,.(! +(-! -.(! (N:;,<.(! g5;/.(!%'<!
['*).! /.8.(./5<'O./! &(./8'.(! 5+)8.=F8.(! =./-.(QA_!aF! ',<! \;'(5! =.*<=.'<! -5,!
./,<.! T5(-E! '(! -.%! a</+4<+/.(! )9/! ./(.+./D5/.! &(./8'.(! (':;<! (+/! 5+,!
0%=.*<8/9(-.(! 5+,8.D5+<! =./-.(E! ,F(-./(! ;5+G<,N:;*':;E! +%! -.(! ,<5/4!
=5:;,.(-.(!a</F%D.-5/)!J+!-.:4.(Q!]+:;!-./!]+,D5+-./!]<F%4/5)<=./4.!='/-!
5*,! ,5+D./.! ]/<! -./! &(./8'.8.='((+(8! 5%D'<'F('./<! O./)F*8<! ?aV&^1I&T3E! #@@lCQ!
W+-.%! ',<! OF(! ,<.'8.(-.(! $%GF/<J5;*.(! )9/! .(./8'.*'.)./(-.! ^F;,<F)).!
5+,J+8.;.(X!

!
3./!h*O./D/5+:;!='/-!OF/5+,,':;<*':;!OF(!#Bi!b'**'F(.(!VF((.(!'%!g5;/!#@@#!5+)!
l#@!b'**'F(.(!VF((.(!D',!J+%!g5;/!#@#@!5(,<.'8.(Q!7./.'<,!c.<J<!%+,,!.'(!3/'<<.*!
-.,!(5<'F(5*.(!M./D/5+:;,!.'(8.)9;/<!=./-.(Q!?S$T1sE!#@@AE!aQ!f@C!
!

[]TT3$1H!0Q!]Q!?#@@_C!D.,:;/.'D.(!\;'(5,!54<+.**.!a'<+5<'F(!-./!&(./8'.,':;./;.'<!
+(-!K*'%5,':;./;.'<!5*,!3'*.%%5Q!W+%!.'(.(!D.)'(-.<!,':;!\;'(5!5*,!T5(-!,<5/4./!
='/<,:;5)<*':;./!&(<=':4*+(8E!'(!.'(./!W.'<!-./!8*FD5*.(!K*'%5,:;+<JD.,</.D+(8.(E!
'(! -./! M./5(<=F/<+(8! ;F;./E! =5:;,<+%,D.-'(8<./! &%',,'F(,J5;*.(Q! 3'.,! *'.8<E!
5D,F*+<.! W5;*.(! D.</5:;<.(-E! (':;<! J+*.<J<! 5(! -./! H/PR.! -.,! T5(-.,Q! 35/9D./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ai!W+,5%%.(,<.**+(8!O./,:;'.-.(./!a<5<',<'4.(!J+!\;'(5X ;<<GXmm-.Q,<5<',<5Q:F%m,<5<',<'4m,<+-'.m!
'-mlA@fm-F4+%.(<m:;'(52,<5<',<52-F,,'./mE!J+*.<J<!5%!"`Q@`Q#@"`E!===Q,<5<,Q8FOQ:(E!J+*.<J<!5%!
"`Q@`Q#@"`Q 
A_!M8*Q!J+%!&(./8'.O./D/5+:;!\;'(5,!&$I&^V!0Q]Q!?#@@fCE!,F='.!J+%!SF<.(<'5*!8*FD5*./!KF()*'4<.!-+/:;!-'.!
:;'(.,',:;.!&(./8'.GF*'<'4!b]s&^!?#@@fCQ 
!



!

BB!

;'(5+,! D/5+:;<! \;'(5! 8/FR.! ,FJ'5*.! ^.)F/%.(! 8.8.(! -'.! ;.//,:;.(-.! ]/%+<! '(!
-./! 7.OP*4./+(8Q! 3'.! I'(5(J'./+(8! -./! ^.)F/%.(! ',<! OF(! ='/<,:;5)<*':;./!
&(<=':4*+(8! 5D;N(8'8Q! 3'.! 0%=.*<-.8/5-5<'F(! ;'(8.8.(! ;.%%<! -'.!
='/<,:;5)<*':;.! &(<=':4*+(8! +(-! )P/-./<! -'.! ,FJ'5*.! $(,<5D'*'<N<! '%! T5(-Q! 3'.!
1F<=.(-'84.'<! .(./8'.,</+4<+/.**./! M./N(-./+(8.(E! M./D.,,./+(8.(! +(-!
&/=.'<./+(8.(! D/5+:;<! I'(5(J'./+(8! -+/:;! ='/<,:;5)<*':;.! &(<=':4*+(8Q!
a:;*'.R*':;! )9;/<! -'.! </5-'<'F(.**.! [5*<+(8! -./! Hff l@ E! -'.! 8*FD5*.(!
0%=.*<G/FD*.%.! ,'(-! -5,! ^.,+*<5<! -./! ='/<,:;5)<*':;.(! &(<=':4*+(8! -./! n&\3!
a<55<.(E! J+! .'(.%! %5(8.*(-.(! M./5(<=F/<+(8,8.)9;*! ?[]TT3$1H! 0Q! ]QE! #@@_E!
aQ!"#@2"#`CQ!

MI7I7%'#"%E"45,#5,1"%:"-%5,#)"4#45,")%=2G"$1KA$#1#?%

7&\[&^V! ?"__AC! )F*8.(-! *5,,.(! ,':;! -'.! ./,<.(! b5R(5;%.(! J+%! 0%=.*<,:;+<J!
D./.'<,! )9/! -'.! W.'<! -.,! :;'(.,',:;.(! ]*<./<+%,! '(! -./! k'(23d(5,<'.! ?##"2#@f!
OQ\;/QC! (5:;=.',.(Q! 3+/:;! .'(.! a:;F(J.'<! )9/! -'.! ]+)J+:;<! OF(! S)*5(J.(! +(-!
V'./.(! ,F**<.! .'(./! eD./(+<J+(8! .(<8.8.(! 8.='/4<! =./-.(Q! ]+:;! =N;/.(-! -./!
^.G+D*'4! J=',:;.(! "_""! +(-! "_B_! 85D! .,! .'(J.*(.! H.,.<J.! J+%! a:;+<J! -.,!
7F-.(,E! -./! I',:;8/9(-.! F-./! -.,! U5*-.,Q! ]D./! ./,<! ,.'<! -./! H/9(-+(8! -./!
MF*4,/.G+D*'4! \;'(5! 45((! OF(! .'(./! 4F(<'(+'./*':;.(! &(<=':4*+(8! -.,!
0%=.*<,:;+<J.,!+(-!-./!0%=.*<GF*'<'4!8.,G/F:;.(!=./-.(!?7&\[&^VE!"__ACQ!3'.!
IF*8.(! -.,! 6g5;/;+(-./<,! -./! ^.OF*+<'F(>l"!(5:;! "_B_! =5/.(! M./5/%+(8! -./!
a<N-<.E! [+(8./E! K/'%'(5*'<N<! +(-! KF//+G<'F(Q!b5R(5;%.(! )9/! -.(! '(-+,</'.**.(!
U'.-./5+)D5+! +(-! aFJ'5*%5R(5;%.(! ='.! -'.! %.-'J'(',:;.! M./,F/8+(8! ,F**<.(!
J+/!M./D.,,./+(8!-./!a'<+5<'F(!D.'</58.(Q!35,!0%=.*<;d8'.(.2KF(J.G<E!=.*:;.,!
'(,D.,F(-./.! -'.! M./D/.'<+(8! OF(! K/5(4;.'<.(! -+/:;! +(,5+D./.,! V/'(4=5,,./!
O./%.'-.(!,F**<.E!,G'.*<.!.'(.!D.-.+<.(-.!^F**.! ?HT]&a&^E!"__BE!aQ!lCQ!3'.!./,<.(!
-/.'R'8! g5;/.! '(! -./! &(<=':4*+(8! -./! M^! \;'(5! 85*<.(! '(! ./,<./! T'('.! -./!
U'/<,:;5)<,.(<=':4*+(8Q!T.-'8*':;!&'(J.*O./F/-(+(8.(!F-./!4*.'(./.!K5%G58(.(!
-'.(<.(! -.%! 0%=.*<,:;+<JQ! 3./! ./,<.! I9()c5;/.,G*5(! ?"_A`! D',! "_AfC!
D.'(;5*<.<.! -.(! ]+)D5+! -./! a:;=./'(-+,</'.! +(-! )F*8<.! -.%!
&(<=':4*+(8,4F(J.G<! -./! aF=c.<+('F(Q! 0%=.*<GF*'<'4! =+/-.! (':;<! .LG*'J'<!
<;.%5<','./<E!6?QQQC!-F:;!;5<<.(!aG5/,5%4.'<!+(-!7.,.'<'8+(8!-./!M./,:;=.(-+(8!
D.'! 15<+//.,,F+/:.(! +(-! b.;/J=.:4(+<J+(8! '(-+,</'.**./! ]D)N**.! -+/:;5+,!
P4F*F8',:;.!7.-.+<+(8!?QQQC>!?HT]&a&^E!"__BE!aQ!l))CQ!3./!68/FR.!aG/+(8!(5:;!OF/(>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l@ !3'.! H/+GG.! -./! Hff! ',<! .'(! ,.'<! "_lB! D.,<.;.(-./E! *F:4././! W+,5%%.(,:;*+,,! OF(! a<55<.(E! -'.!
9D./='.8.(-! J+! -.(! &(<=':4*+(8,*N(-./(! 8.JN;*<! =./-.(E! O8*Q! -5J+! ===Q8ffQF/8E! J+*.<J<! 5%!
@AQ@lQ#@"`Q!
l" !b'<! -./! b5:;<9D./(5;%.! -./! KF%%+(',<',:;.(! S5/<.'! \;'(5,! ?KS\;C! 8'(8! -5,! g5;/;+(-./<! -./!
6:;'(.,',:;.(! ^.OF*+<'F(>! J+! &(-.X! -./! ./,<.! nG'+%4/'.8! ?"i`_2"iB#CE! -./! W+,5%%.(D/+:;! -.,!
K5',.//.':;.,! ?"_""CE! -./! W./)5**! J.(</5*,<55<*':;./!H.=5*<! -+/:;!-5,!U5/*F/-2^.8'%.! ?"_"l2"_#fCE! -'.!
J.'<=.'*'8.! 3+/:;,.<J+(8! -./! H+F%'(-5(8! ?"_#f2"_`fC! D',! J+%!U'-./,<5(-,4/'.8! 8.8.(! g5G5(! ?"_`f2!
"_BAC!+(-!-./!5(,:;*'.R.(-.!79/8./4/'.8!J=',:;.(!15<'F(5*',<.(!+(-!KF%%+(',<.(!?"_Bl2"_B_CQ!



!

BA!

?"_Ai2"_l"C l#
!;5<<.! +%=.*<GF*'<',:;! 45+%! 7.-.+<+(8Q! T.-'8*':;! .'(J.*(.!

]4<'F(.(! +(-! b5,,.(45%G58(.(! -'.! -.%! W'.*! -./! '%GF/<+(5D;N(8'8.(!
U'/<,:;5)<! -'.(<.(E! =+/-.(! 5(! -.(! I*9,,.(! [+5(8G9F-./! a+J;F+! J+/!
P4F(F%',:;.(! ^9:48.='((+(8! OF(! ^F;,<F)).(! -+/:;8.)9;/<! ?HT]&a&^E! "__BE!
aQ!l))QCQ! 15:;! -.%! a:;.'<./(! -.,! 8/FR.(! aG/+(8,! =+/-.(! %5L'%5*.!
$%%',,'F(,=./<.! ./*5,,.(E! -'.! ,':;! J+%! a:;+<J! -./! 7.OP*4./+(8! 5+)! -'.!
a:;5-,<F))4F(J.(</5<'F(!5%!]/D.'<,G*5<J!DJ=Q!'(!UF;(8.D'.<.(!D.JF8.(X!635%'<!
8.;P/<.!\;'(5!9D/'8.(,!(.D.(!-./!aF=c.<+('F(!J+!-.(!./,<.(!a<55<.(!-./!U.*<E!
-'.![P:;,<D.,<'%%+(8.(!.'()9;/<.(Q>!?HT]&a&^E!"__BE!aQ!lCQ!W+!7.8'((!-./!"_f@./!
g5;/.! ./)F*8<.! -5((! .'(.! %'<! -./! 5+R.(GF*'<',:;.(! h))(+(8! +(-! -.%!
U'/<,:;5)<,G/F8/5%%!-./!6O'./!bF-./(','./+(8.(>!'%!W+,5%%.(;5(8!,<.;.(-.!
r(-./+(8! '(! -./! +%=.*<GF*'<',:;.(! ]+,/':;<+(8! -.,! T5(-.,Q! &,! =+/-.! .'(.!
6K5%G58(.! J+/! 7.,.'<'8+(8! +(-! 0%=5(-*+(8! -./! -/.'! ]D>! '('<''./<X! ]D85,.E!
]D=N,,./!+(-!]D)N**.!,F**<.(!P4F*F8',:;!/.:d:.*<!=./-.(!?TrSST&E!#@@fE!aQ!"@`))QCQ!
['./)9/!=+/-.! -5,! KF(J.G<! -./!b.;/J=.:4(+<J+(8! (.+! !5+)8.5/D.'<.<! +(-! 5+,!
-./!OF//5(8'8!P4F(F%',:;.(!1+<J+(8!'(!-.(!P4F*F8',:;.(!KF(<.L<!.'(8.D.<<.<Q!
U'.! '(! O'.*.(! 5(-./.(! TN(-./(! ',<! -'.! :;'(.,',:;.! 0%=.*<GF*'<'4! (':;<! 5*,!
,<55<*':;.! ^.54<'F(! 5+)! -'.! 0%=.*<J./,<P/+(8.(! .(<,<5(-.(E! ,F(-./(! OF(!
.L<./(.(! &(<=':4*+(8.(! 5+,8.*P,<! =F/-.(Q! 0%=.*<! 5*,! .'8.(,<N(-'8./!
SF*'<'4D./.':;! .<5D*'./<.! ,':;! (5:;! -./! ./,<.(! (5<'F(5*.(! 0%=.*<4F()./.(J! '%!
]+8+,<! "_f`! '(! S.4'(8E! -'.! KF(,.j+.(J! -./! ./,<.(! U.*<+%=.*<4F()./.(J! '(!
a<F:4;F*%!"_f#!=5/Q!7&\[&^V!?"__AC!)F*8.(-!='/-!-'.!KF()./.(J!-./!M./.'('8<.(!
15<'F(.(! 9D./! -'.! 0%=.*<! -.,! b.(,:;.(! 5*,! 7.8'((! '(<./(5<'F(5*./!
0%=.*<GF*'<'4! 8.=./<.<Q! \;'(5! (5;%! %'<! .'(./! `"24PG)'8.(! 3.*.85<'F(! <.'*!
?7&\[&^VE! "__AE! aQ!_#2_fCQ! 3'.! 35/,<.**+(8! -.,! :;'(.,',:;.(! a<5(-G+(4<.,! -+/:;!
-.(! -5%5*'8.(! b'(',<./! )9/! 7/.((,<F)).! +(-! :;.%',:;.! $(-+,</'.! =5/! -5/5+)!
5+,8./':;<.<E! -.(! +%=.*<GF*'<',:;.(! ],G.4<! -./! M./,5%%*+(8! 5+)! .'(.!
'-.F*F8',:;2GF*'<',:;.!&D.(.!J+!;.D.(Q!

!
&,! ',<! -5D.'! -.+<*':;! 8.=F/-.(E! -5,,! +%=.*<GF*'<',:;.! r+R./+(8.(! -./!
:;'(.,',:;.(! ^.8'./+(8,O./</.<./! (F:;! 4.'(.(! .'8.(,<N(-'8.(! GF*'<',:;.(!
7./.':;! 5+,%5:;<.(E! ,F(-./(! OP**'8! '(! -'.! '-.F*F8',:;.! V;.F/'.! .'(8.D+(-.(!
=5/.(Q!?7&\[&^VE!"__AE!aQ!_fC!
!

b'<!7*':4!5+)!-'.!(5<'F(5*.(!&(<=':4*+(8.(!D*'.D!-'.! '(<./(5<'F(5*.!KF()./.(J!'(!
a<F:4;F*%! (':;<! ='/4+(8,*F,Q! aF! O./5D,:;'.-.<.! -'.! ./,<.! (5<'F(5*.!
0%=.*<4F()./.(J! "_f`! +%=.*<GF*'<',:;.! ^':;<*'('.(! +(-! '(,<'<+<'F(5*','./<.E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l#! E! -5! d+.! c'(Q! 3'.! GF*'<',:;.! K5%G58(.! D.JF8! ,':;! 5+)! -'.!='/<,:;5)<*':;.! &(<=':4*+(8! -.,! '%!
M./8*.':;!J+%!U.,<.(!/9:4,<N(-'8.(!\;'(5,!+(-!;5<<.!5+)8/+(-!='/<,:;5)<*':;./!I.;*,<.+./+(8.(!+(-!'(!
M./D'(-+(8!%'<!(5<9/*':;.(!0(8+(,<)54<F/.(!-'.!8/PR<.![+(8./45<5,</FG;.!-./!:;'(.,',:;.(!H.,:;':;<.!
J+/!IF*8.Q!



!

Bl!

,<55<*':;.! 0%=.*<F/85(.! 5+)! (5<'F(5*./E! G/FO'(J'.**./! +(-! *F45*./! &D.(.Q! 3'.!
+%=.*<GF*'<',:;.!T.'<*'('.!=+/-.!)F/%+*'./<X!

!
0%)5,,.(-.!S*5(+(8E!/5<'F(.**.!](,'.-*+(8E!b.;/)5:;(+<J+(8E!0%=5(-.*(!OF(!
a:;N-*':;.%! '(! 19<J*':;.,E! 79/8./D.<.'*'8+(8E! V.'*(5;%.! OF(! 5**.(E!
0%=.*<,:;+<JE!J+%!UF;*.!-.,!MF*4.,Q!?W[n0E!"__BE!aQ!AC!
!

3./!b5R(5;%.(45<5*F8!=+/-.!'%!,.*D.(!g5;/!OF(!-./!W.(</5*/.8'./+(8!'(!IF/%!
.'(./! M./F/-(+(8! ./*5,,.(Q! "_f`! =+/-.(! 0%=.*<,:;+<J8/+GG.(! '(! 5**.(!
S/FO'(J.(! '(,<5**'./<! +(-! "_fB! -'.! ./,<.! 0%=.*<D.;P/-.! 6I9;/+(8,8/+GG.! -.,!
a<55<,/5<.,! )9/! 0%=.*<,:;+<J! DJ=Q! 79/F! -./! I9;/+(8,8/+GG.>! .//':;<.<! ?W[n0E!
"__BCQ! 3'.! $(,<'<+<'F(5*','./+(8! -./! 0%=.*<GF*'<'4! +(-! -.,! 0%=.*<,:;+<J.,!
D.85((! ,F%'<! '(! -.(! "_f@./! g5;/.(Q! 7',! "_fB! =5/! 0%=.*<,:;+<J! 5+)!
O./,:;'.-.(.!b'(',<./'.(! 5+)8.<.'*<E! 5+:;!=.((! -'.!='/<,:;5)<*':;.! &(<=':4*+(8!
(F:;! '%%./!5*,!(F<=.(-'8.!MF/5+,,.<J+(8! )9/!0%=.*<,:;+<J!D.</5:;<.<!=+/-.!
?TrSST&E! #@@fE! aQ!"@iCQ! 7',! J+/! ^.)F/%GF*'<'4! +(-!GF*'<',:;.(!1.+F/'.(<'./+(8! 5D!
"_fi! ).;*<.! .,! '%! 7./.':;! -.,! 0%=.*<,:;+<J.,! 5(! (F<=.(-'8.(!
^5;%.(D.-'(8+(8.(E! -'.! )9/! .'(.! ./)F*8/.':;.! SF*'<'4! +(./*N,,*':;! =5/.(Q! 3'.!
0%=.*<G/FD*.%5<'4! =+/-.! '(! ';/.%! ]+,%5R! +(-! -.(! KF(,.j+.(J.(!
+(<./,:;N<J<Q! &/,<! "_fi! +(-! "_i#! 45%! .,!%'<! -./! 1FO.**'./+(8! -./! M./)5,,+(8!
5**%N;*':;!J+!M./N(-./+(8.(!+(-!0%=.*<,:;+<J!=+/-.!5*,!S/'(J'G!+(-!]+)85D.!
-.,!a<55<.,!'(!-'.!M./)5,,+(8!5+)8.(F%%.(!?W[n0E!"__Bo!TrSST&E!#@@fCQ!35,!./,<.!
60%=.*<,:;+<J8.,.<J! -./! MF*4,/.G+D*'4! \;'(5! ?J+/! O./,+:;,=.',.(!
3+/:;)9;/+(8C>!=+/-.!"_f_!OF%!(5<'F(5*.(!MF*4,4F(8/.,,!O./5D,:;'.-.<!?W[n0E!
"__BE! aQ!l))QCQ! ]+)! -./! J=.'<.(! (5<'F(5*.(! 0%=.*<4F()./.(J! "_i`E! =+/-.! .'(.!
(.+.! T.'<*'('.! -./! 0%=.*<GF*'<'4! D.,:;*F,,.(E! '(! -./! -'.! 8*.':;J.'<'8.!
7./9:4,':;<'8+(8! OF(!='/<,:;5)<*':;./! &(<=':4*+(8! +(-!0%=.*<,:;+<J! 8.)F/-./<!
=+/-.! ?W[n0E! "__BCQ! aF! ,'(-! 0%=.*<G/FD*.%.! +(<./! P4F(F%',:;.(! +(-!
P4F*F8',:;.(! ],G.4<.(! -',4+<5D.*Q! 1.D.(! -.(! +%=.*<GF*'<',:;.(! T.'<*'('.(! -.,!
M./+/,5:;./2! +(-! S/NO.(<'F(,G/'(J'G,! =+/-.! -'.! $(<.(,'O'./+(8! -./!
0%=.*<5-%'(',</5<'F(! D.,:;*F,,.(Ql`!3'.! a<55<,)9;/+(8! ,'.;<! ,':;! 6'(! -./! ^F**.!
.'(./! J.(</5*.(! a<.+./+(8,'(,<5(JE! -./.(! ]+)85D.! .,! ',<E! -'.! U'/<,:;5)<,2! +(-!
aFJ'5*.(<=':4*+(8! +(-! -.(! a:;+<J! -./! 0%=.*<! ,d(:;/F(! J+! /.5*','./.(>! ?7&VK&E!
"__iE! aQ!ilCQ! 3./! D.4/N)<'8<.! ,<55<*':;.! a<.+./+(8,5(,G/+:;! -+/:;! -'.!
M./,<N/4+(8! -./! 0%=.*<O./=5*<+(8! 8'*<! 5*,! S.(-5(<! J+%! KFFG./5<'F(,G/'(J'GE!
-5,!J+%!7.',G'.*!'(!3.+<,:;*5(-!-'.!b'<='/4+(8!5**./!8.,.**,:;5)<*':;.(!H/+GG.(!
'(!-./!0%=.*<GF*'<'4!OF/,'.;<!?7&VK&E!"__iE!aQ!`BfCQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l`!M./+/,5:;./G/'(J'GX!M./5(<=F/<+(8!)9/!^.'('8+(8!DJ=Q!7.,.'<'8+(8!-./!a:;N-.(!</N8<!-./!M./+/,5:;./!
-./! a:;N-.(o! S/NO.(<'F(,G/'(J'GX! M./%.'-+(8! J+49()<'8./! M./,:;%+<J+(8! +(-! KF(</F**.! D./.'<,!
D.,<.;.(-./! &%',,'F(.(E! 7./9:4,':;<'8+(8! OF(! 0%=.*<,:;+<J! '(! -.(! (5<'F(5*.(! &(<=':4*+(8,G*N(.(Q!
M8*Q!J+!KF%GF(.(<.(!:;'(.,',:;./!0%=.*<GF*'<'4X!HT]&a&^!?"__BE!aQ"@))QCQ!



!

Bf!

"_i#! 8'(8! '%! ^5;%.(! .'(./! M./=5*<+(8,/.)F/%! 5+,! -.%! 679/F! -./!
I9;/+(8,8/+GG.>! -5,! ./,<.!0%=.*<,:;+<J5%<! \;'(5,! ;./OF/Q! "_i`!=+/-.! .,! '(!
a<55<,5%<! )9/! 0%=.*<,:;+<J! +%D.(5((<! +(-! ,<5/4! 5+,8.D5+<Q! 35,! (.+!!
.(<,<5(-.(.! a<55<,5%<! )9/! 0%=.*<,:;+<J! -'.(<.! -./! $(,<'<+<'F(5*','./+(8! -./!
0%=.*<GF*'<'4Q! "_iB! =+/-.! .'(.! KF%%',,'F(! )9/! 0%=.*<)/58.(! 8.8/9(-.<E!
=.*:;.! +%=.*<GF*'<',:;.! W'.*.! )F/%+*'./.(! +(-! -'.! I9;/+(8! '(! -./!
0%=.*<,:;+<J5/D.'<!9D./(.;%.(!,F**<.!?W[n0E!"__BE!aQ!f))CQ!"_i_!=+/-.!-5,!5*<.!
0%=.*<,:;+<J8.,.<J!-+/:;!.'(!(.+.,!./,.<J<E!=.*:;.,!(':;<!%.;/!-.(!\;5/54<./!
.'(.,! OF/*N+)'8.(! H.,.<J.,! ;5<<.Q! ]+)! -./! -/'<<.(! (5<'F(5*.(!
0%=.*<,:;+<J4F()./.(J! '%! 8*.':;.(! g5;/! =+/-.! -'.! &'()9;/+(8! =.'<././!
$(,</+%.(<.! J+%! 0%=.*<,:;+<J! D.,:;*F,,.(X! M./G)*':;<+(8! )9/!
0%=.*<,:;+<JJ'.*.lBE!7.=./<+(8!,<N-<',:;.(!0%=.*<,:;+<J.,lAE!T'J.(J'./+(8!)9/!
a:;5-,<F)))/.',.<J+(8.(llE! W.(</5*.(<,F/8+(8! OF(! a:;5-,<F)).(lfE! I/',<,.<J+(8!
)9/! 0%=.*<,:;+<J%5R(5;%.(li!?7&VK&E! "__iCQ! a.'<! -.(! "_i@./! g5;/.(!='/-! -5,!
+%=.*</.:;<*':;.! $(,</+%.(<5/'+%! \;'(5,! 64F(<'(+'./*':;! -+/:;!
%.-'.(,G.J')',:;.E! ,<F))D.JF8.(.! +(-! /.,,F+/:.(/.*.O5(<.! H.,.<J.! ,F='.!
^.:;<,O./F/-(+(8.(! +(-! M./=5*<+(8,OF/,:;/')<.(! ./8N(J<! +(-! 4F(4/.<','./<>!
?7&VK&E!"__iE!aQ!`BiCQ! $%!lQ! I9()c5;/.,G*5(! ?"_i"2"_iAC!=+/-.(!J+%!./,<.(!b5*!
-'.! $(<.(,'O'./+(8! -.,! 0%=.*<,:;+<J.,! +(-! -'.! ^.8+*'./+(8! -./!
0%=.*<O./,:;%+<J+(8! 5*,! W'.*.! 5+)8.(F%%.(! ?TrSST&E! #@@fE! aQ!""`CQ! IF*8.(-.!
7./.':;.! =+/-.(! ,.'<-.%! -+/:;! H.,.<J.! 8./.8.*<X! H.=N,,./,:;+<JE!
T+)</.'(;5*<+(8E! a:;+<J! -./! %5/'(.(! 0%=.*<E! ]D)5**D.,.'<'8+(8E!
TN/%D.4N%G)+(8E!1+<J+(8! OF(!15<+//.,,F+/:.(!='.!U5*-E!H/5,*5(-E! I',:;./.'E!
b'(./5*'.(E!7F-.(E!U5,,./;5+,;5*<E!U'*-<'./.! ?W[n0E!"__BE! aQ!_CQ! $(!-.(!"__@./!
g5;/.(! =+/-.(! .'('8.! H.,.<J.! (FO.**'./<! +(-! -+/:;! O./,:;N/)<.! ^':;<*'('.(!
4F(4/.<','./<Q! S5/5**.*! J+! -.(! (5<'F(5*.(! H.,.<J.(! .L',<'./.(! =.'<./.!
+%=.*</.:;<*':;.! ^.8.*=./4.! 5+)! S/FO'(J.D.(.E! -'.! (5<'F(5*.! 7.,<'%%+(8.(!
./8N(J.(Q!]+R./-.%!O./)98.(!.'(J.*(.!b'(',<./'.(!9D./!.'8.(.!0%=.*<(F/%.(!
)9/! -'.! ';(.(! +(<./8.F/-(.<.(! &'(;.'<.(! ?7&VK&E! "__iCQ! 3'.! M'.*)5*<! 5(!
0%=.*<(F/%.(!,<.**<!,':;!5**./-'(8,!5*,!J=.',:;(.'-'8.!&//+(8.(,:;5)<!-5/E!-.((!
'%! ^.5*','./+(8,OF/;5D.(! ,F*:;./! 1F/%.(! </.<.(! eD./,:;(.'-+(8.(E!
U'-./,G/9:;*':;4.'<.(!+(-!-5%'<!0%,.<J+(8,,:;='./'84.'<.(!5+)Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
lB !^.8'./+(8,:;.),! =./-.(! O./G)*':;<.<E! D.,<'%%<.! j+5(<')'J'./D5/.! 0%=.*<,:;+<JJ'.*.! )9/! ';/.!
M./=5*<+(8,8.D'.<.!'(!';/./!]%<,J.'<!J+!.//.':;.(Q!!
lA!3'.!a<N-<.!=./-.(!(5:;!#"!.'(;.'<*':;.(!K/'<./'.(!;'(,':;<*':;!0%=.*<j+5*'<N<!+(-!0%=.*<,:;+<J!
D.=./<.<!+(-!'(!^.';.()F*8.!8.,.<J<Q
ll!a:;5-,<F)))/.',.<J+(8.(!-9/).(!./,<!(5:;!.'(./!H.(.;%'8+(8!./)F*8.(!?(5:;!eD./G/9)+(8!OF(!]/<E!
b.(8.E!KF(J.(</5<'F(!.<:QCQ!
lf!]D)N**.E!]D=N,,./!+(-!5(-./.!a:;5-,<F)).!,F**.(!J.(</5*E!5*,F!4F,<.(89(,<'8./!+(-!.)).4<'O./!.(<,F/8<!
=./-.(Q!
li !M./+/,5:;./! -./! 0%=.*<G/FD*.%.! =./-.(! -+/:;! -'.! 0%=.*<D.;P/-.! O./G)*':;<.<E! D.,<'%%<.!
0%=.*<,:;+<J%5R(5;%.(!'((./;5*D!.'(./!).,<8.*.8<.(!I/',<!-+/:;J+)9;/.(Q!



!

Bi!

3./! _Q! I9()c5;/.,G*5(! ?"__l2#@@@C! .(<;'.*<! .'(-.+<'8.! S./,G.4<'OJ'.*.! ;'(! J+!
.'(./!P4F*F8',:;.(!U.(-.!'%!g5;/!#@@@!-+/:;!-'.!7..(-'8+(8!-./!M./,:;N/)+(8!
-./! 0%=.*<G/FD*.%.! +(-! -'.! TP,+(8! -.,! 0%=.*<G/FD*.%,! '%! (5<'F(5*.(!
^5;%.(!D',!#@"@!?7&VK&E!"__iE!aQ!`BfCQ!3./!S*5(!/':;<.<!,':;!(5:;!-./!(5<'F(5*.(!
]8.(-5!#"!OF(!"__BE!-'.!(5:;!-./!0%=.*<4F()./.(J! '(!^'F!"__#!O./5D,:;'.-.<!
=+/-.Q!35,!"A2g5;/.,2S/F8/5%%!=+/-.!OF(!A#!b'(',<./'.(!+(<./!-.%!a<55<,/5<!
5+,8.5/D.'<.<! +(-! ,<.**<! -'.! H.,5%<,</5<.8'.! J+/! (5:;;5*<'8.(! &(<=':4*+(8! -.,!
T5(-.,! -5/Q l_ !3'.! I'(5(J'./+(8! -./! l#! [5+G<G/Fc.4<.! ='/-! J+! l@x! OF(! -./!
:;'(.,',:;.(! ^.8'./+(8! 9D./(F%%.(Q! ]+,*N(-',:;.! $(O.,<F/.(! ,<.**.(! B@x! -./!
I'(5(J%'<<.*! J+/!M./)98+(8Q!"__B!=+/-.!J+-.%!.'(!]+,,:;+,,! )9/!0%=.*<2!+(-!
^.,,F+/:.(,:;+<J! .//':;<.<E! -./! +(<./! -.%! ,<N(-'8.(! ]+,,:;+,,! -.,!
MF*4,4F(8/.,,.,! '%! 7./.':;! -./! T.8',*5<'O.! <N<'8! =./-.(! ,F**<.Q! 1.D.(! &(<=+/)!
+(-! S*5(+(8! OF(! H.,.<J.,.(<=9/).(! +(-! -./! eD./G/9)+(8! DJ=Q!bF-')'J'./+(8!
D.,<.;.(-./! ^.8.*=./4.! F/85(','./<! -./! ]+,,:;+,,! $(,G.4<'F(,/.',.(! '(,! T5(-E!
+%! -.(! G/54<',:;.(! MF**J+8! -./! 0%=.*<(F/%.(! J+! 9D./G/9).(! ?7&VK&E! "__iE!!
aQ`A@CQ! $(-+,</'.**.! 0%,</+4<+/'./+(8! '%! KF(<.L<! -./! 15:;;5*<'8.(! &(<=':4*+(8!
+(-!-'.!0%,<.**+(8!5+)!.'(.!K/.',*5+)='/<,:;5)<!=5/.(!-5((!T.'<J'.*.!'%!"@Q!+(-!
""Q! I9()c5;/.,G*5(! ?TrSST&E! #@@fE! aQ!""`CQ! ]+:;! -./! "#Q! I9()c5;/.,G*5(! ?#@"@2
#@"AC! )F/%+*'./<! -'.! 6H/9(.! U'/<,:;5)<>! 5*,! T.'<J'.*! +(-! ,.<J<! 5+)!
+%=.*<)/.+(-*':;.! &(<=':4*+(8.( f@ Q! \;'(5! O./)98<! 9D./! .'(! 8/FR.,! )F/%5*2
/.:;<*':;.,!+(-!O./=5*<+(8,<.:;(',:;.,!$(,</+%.(<5/'+%!J+%!0%=.*<,:;+<J!+(-!
='/-! '(!-'.,.%!a'((.!-./!7.J.':;(+(8!-.,! 6+%=.*<GF*'<',:;.(!b+,<./,:;9*./,>!
?7&VK&E! "__iE! aQ!iAC! 8./.:;<Q! 3'.! 0%,.<J+(8,,:;='./'84.'<.(! ,<.;.(! -.%!
5**./-'(8,!.(<8.8.(Q!

MI7I>%'#"%=24"19.)/445,G#"-#/?"#1")%.2G"$1KA$#1#45,"-%8#"$"%

[F=.O./E! <;.! .(O'/F(%.(<5*! %5(58.%.(<! ,d,<.%! 5(-! GF*':d! '%G*.%.(<5<'F(!
5/.! ,<'**! )5/! )/F%! D.'(8! .)).:<'O.! 5(-! .))':'.(<! F='(8! <F! =.54! %F('<F/'(8E!
.L:.,,'O.! *F:5*!8FO./(%.(<! '(<./O.(<'F(E!5(-! '(,+))':'.(<!G+D*':! '(OF*O.%.(<! '(!
\;'(5Qf"?3n1H!+Q!5QE!#@""E!aQ!"`@lC!
!

3n1H!0Q]Q! ?#@""C! )9;/.(!-'.!S/FD*.%.!-./!&))'J'.(J! '%!0%=.*<%5(58.%.(<!5+)!
-'.!,:;=5:;.!eD./=5:;+(8E!-'.!.LJ.,,'O.(!*F45*.(!^.8'./+(8,.'(8/')).!,F='.!-'.!
+(J+/.':;.(-.! P)).(<*':;.! $(OF*O'./+(8! J+/9:4Q! ]+:;! TrSST&! ?#@@fE! aQ!"#_2"l"C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l_!\;'(5,!]8.(-5!#"X!;<<GXmm===Q5::5#"QF/8Q:(m.(8*',;mE!J+*.<J<!5%!"`Q@`Q#@"`Q!
f@!M8*Q!-5J+ ;<<GXmm===Q:;'(52DF<,:;5)<Q-.m-.<m-,;-m<i#lf@"Q;<%E!J+*.<J<!5% #"Q@iQ#@"`, 5+:;: 
;<<GXmm8./%5(Q:;'(5QF/8Q:(m:;'(5m5/:;'O.m*'5(8;+'#@""m#@""2@`m@Am:F(<.(<u##@l`i`lu#Q!
;<%, J+*.<J<!5%!"_Q@iQ#@"`Q!
f"!6]**./-'(8,! ,'(-! -5,! 0%=.*<%5(58.%.(<,d,<.%! +(-! -'.! 0%,.<J+(8! -./! SF*'<'4! (F:;! '%%./! =.'<!
-5OF(! .(<)./(<! .)).4<'O! +(-! .))'J'.(<! J+! ,.'(E! 5+)8/+(-! -./! ,:;=5:;.(! KF(</F**.E! 9D./%NR'8./! *F45*./!
^.8'./+(8,'(<./O.(<'F(.(! +(-! +(J+/.':;.(-./! &'(D.J'.;+(8! -./! n! |)).(<*':;4.'<! '(! \;'(5Q>! ?9D./,Q! 1Q!
^5,:;4.CQ!



!

B_!

8'D<! O./,:;'.-.(.! 0/,5:;.().*-./! )9/! -'.! ,G.J')',:;! :;'(.,',:;.!
0%=.*<G/FD*.%5<'4! +(-! -'.! a:;='./'84.'<.(! -./! 0%=.*<GF*'<'4! 5(Q! W+! -.(!
.(<=':4*+(8,D.-'(8<.(! 0/,5:;.(! JN;*.(! -'.! ;F;.! 7.OP*4./+(8,J5;*! 5*,!
=.,.(<*':;.! &'()*+,,8/PR.! )9/! 0%=.*<D.*5,<+(8.(E! -'.! ,:;(.**.! 0/D5(','./+(8!
%'<! ';/.%!;F;.(! *F45*! J.(</'./<.(!7.-5/)! 5(!7F-.(E!U5,,./!+(-!&(./8'.! ,F='.!
-5,!,:;(.**.!+(-!.L<.(,'O.!U'/<,:;5)<,=5:;,<+%!%'<!.'(.%!+%=.*<+(89(,<'8.(!
<.:;(',:;2='/<,:;5)<*':;.(!U5(-.*X!!
!

&,!).;*.(!'%!S/F-+4<'F(,G/FJ.,,!+%=.*<D.JF8.(.,!3.(4.(!+(-!.(<,G/.:;.(-.!
b5R(5;%.(! J+/! M.//'(8./+(8! -./! ]D)5**%.(8.(E! J+/! M./=.(-+(8! 5D)5**5/%./!
S/F-+4<'F(,<.:;('4E! J+/! &/;P;+(8! -./! [5*<D5/4.'<! -./! S/F-+4<.! ,F='.! J+/!
M./=./<+(8! OF(! ]D)N**.(! F-./! J+/! ]+,(+<J+(8! ';/.,! &(./8'.8.;5*<,Q>! ?TrSST&E!
#@@fE!aQ!"`iC!
!

W+! -.(! ,FJ'FP4F(F%',:;.(! 0/,5:;.(E! ,F! TrSST&! ?#@@fC! =.'<./E! JN;*.(! -5,!
,<5<',:;.!U'/<,:;5)<,,d,<.%!-./!=5:;,<+%,F/'.(<'./<.(E!OF/!5**.%!5()5(8,!=.('8!
+%=.*<)/.+(-*':;.(! S*5(='/<,:;5)<! DJ=Q! ,.'<! "__#! ,FJ'5*',<',:;.(!
b5/4<='/<,:;5)<E! -'.! '(.))'J'.(<.! +(-! OF(! /.8'F(5*.(! 3',G5/'<N<.(!
8.4.((J.':;(.<.!U'/<,:;5)<,,</+4<+/!,F='.!-5,!0%=.*<O./;5*<.(!'%!a'((.!.'(./!
).;*.(-.(!a.(,'D'*','./+(8!-./!7.OP*4./+(8!)9/!0%=.*<,:;+<JQ!]+R./-.%!).;*<!.,!
5(!-.<5'**'./<./!]D,<'%%+(8!J=',:;.(!5+<F/'<N/.(!7.;P/-.(E!n/85(',5<'F(.(!+(-!
75(4.(!D.'!W+*5,,+(8,D.,:;/N(4+(8.(!+%=.*<28.)N;/-.(-./!S/Fc.4<.Q!

!
3./! MF**J+8! OF(! 0%=.*<(F/%.(! +(<./*'.8<! '%%./! (F:;! -.(! &'()*9,,.(! 5*<./E!
O./=+/J.*<./! $(,<'<+<'F(.(E!U./<OF/,<.**+(8.(!+(-!M./;5*<.(,=.',.(Q!&,!,'(-!'(!
./,<./! T'('.! *F45*.! $(<./.,,.(E! -'.! )9/! -'.! &(<,:;.'-+(8,</N8./! /.*.O5(<! ,'(-Q!
15:;! b5R85D.! *F45*.(! 1+<J.(,! ?QQQC! ='/-! .(<,:;'.-.(E! ='.! 0%=.*</.:;<!
8.;5(-;5D<!='/-Q!?7&VK&E!"__iE!aQ!`ABC!
!

3'.!0%=.*<D9/F,!?&S7Cf#!,'(-!5-%'(',</5<'O!-.%!0%=.*<%'(',<./'+%!+(<./,<.**<E!
./;5*<.(!5**./-'(8,!-5,!H.*-!)9/!-'.!0%,.<J+(8!-./!^':;<*'('.(!+(-!b5R(5;%.(!
OF(!-.(!S/FO'(J2!DJ=Q!TF45*/.8'./+(8.(E!-./.(!W'.*.!+(<./,:;'.-*':;!,.'(!4P((.(Q!
U'.! 3&! H^]]I! ?#@@BE! aQ!#@))QC! 5+,)9;/<E! ,.;.(! ,':;! &S7! .'(./,.'<,! -.%! 3/+:4!
*F45*./! ^.8'./+(8.(! +(-! -./.(! ='/<,:;5)<*':;.(! $(<./.,,.(E! 5(-././,.'<,! -.(!
;'./5/:;',:;.(! 3/+:4%'<<.*(! -.,! 0%=.*<%'(',<./'+%,! 5+,8.,.<J<Q! 3'.,! )9;/<!
*.<J<*':;!J+!.'(./!eD./)F/-./+(8!-.,!ad,<.%,Q!3'.,.!eD./)F/-./+(8!45((!%'<!3&!
H^]]I!?#@@BE!aQ!##C!J+!)F*8.(-.(!KF(,.j+.(J.(!)9;/.(X!

2 I.;*D./':;<./,<5<<+(8X! 7./':;<.! +(-! a<5<',<'4.(! =./-.(!
O./,:;P(./<E! -Q;Q! -'.! 35/,<.**+(8! -./! 0%=.*<G/FD*.%5<'4! ='/-!
5D8.%'*-./<E! -'.! 35/,<.**+(8! -.,! &'(,5<J.,! +%=.*<GF*'<',:;./!
$(,</+%.(<.!='/-!D.,:;P('8<Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f#! E!;+5(!D5F!c+E!&(O'/F(%.(<5*!S/F<.:<'F(!7+/.5+.!



!

A@!

2 H.*-D+R.(E! JQ! 7Q! ! )9/! &%',,'F(.(! =./-.(! 5*,! 5*<./(5<'O.!
&'((5;%.j+.**.(! ./,:;*F,,.(! +(-! -5%'<! -./! ](/.'J! )9/! .'(./!
M.//'(8./+(8!-./!&%',,'F(.(!O.//'(8./<Q!

2 &'(,5<J! 4+/J)/',<'8./E! (+<J.(%5L'%'./.(-./! $(,</+%.(<.! +%!
,:;(.**.E! 5D./! (':;<! (5:;;5*<'8.! &/)F*8.! '(! -./! 3+/:;,.<J+(8! OF(!
0%=.*<,:;+<J%5R(5;%.(!J+!.//.':;.(Q!

!
]+,! -.%! M./;5*<.(! ,<55<*':;./! ]+),':;<,D.;P/-.(! 5*,! ]**.'(O./</.<./! -.,!
P)).(<*':;.(! 0%=.*<'(<./.,,.,! /.,+*<'./.(! S/FD*.%.! -./! eD./)F/-./+(8!
8.8.(9D./! J5;*/.':;.(! '(-'O'-+.**.(! M./,:;%+<J./(! F-./! -./! (':;<!
D.FD5:;<D5/.(!M./,:;%+<J+(8.(E! -'.! 5+:;! 5*,! 6%'-('8;<! -+%G'(8>! ?3n1H!0Q]QE!
#@""E!aQ "`@fC!D.J.':;(.<!=./-.(!?3]aH0SV]!013!U[&&T&^E!"__lCQ!3'.!^.-+J'./+(8!
.'(./! 4F,<.('(<.(,'O.(! eD./=5:;+(8! )9;/<! *.<J<*':;! J+! .'(./! +(J+/.':;.(-.(!
$()F/%5<'F(,-':;<.!,.'<.(,!-./!7.;P/-.(Q!35,!b.*-.2!+(-!](J.'8.O./;5*<.(!-./!
7.OP*4./+(8! ='/-! ;'./! 5*,! bP8*':;4.'<! J+/! $()F/%5<'F(,D.,:;5))+(8! 9D./!
0%=.*<O./,:;%+<J+(8! 8.,.;.(Q! &%G'/',:;.! a<+-'.(! J.'8.(! W+,5%%.(;N(8.!
J=',:;.(!-.%!+%=.*<D.JF8.(.(!M./;5*<.(!OF(!I'/%.(!5+)!-./!.'(.(!a.'<.!+(-!
-.(! 0%=.*<OF/,:;/')<.(! +(-! 3/+:4! -+/:;! 15:;D5/,:;5)<! F-./! K+(-.(! 5+)! -./!
5(-./.(!a.'<.!?3n1H!0Q]Q!?#@""Co!W[]1H!0Q]Q!?#@@iCo!T$0!0Q]Q!?#@@fC!F-./![&1^$k0&a!

013! a]3n^aKs! ?"__lE! 5%! 7.',G'.*! 45(5-',:;./! I'/%.(CCQ f` !\;5/54<./',<',:;! )9/!
\;'(5!',<!'(!-'.,.%!W+,5%%.(;5(8!-'.!I.,<,<.**+(8E!-5,,!8.8.(=N/<'8!-./!3/+:4!
-.,! ,<55<*':;.(! ad,<.%,! J+/! ^.8+*'./+(8! -./! &%',,'F(.(! +(-! M./,:;%+<J+(8.(!
(':;<! ;F:;! 8.(+8! ',<Q! M'.*%.;/! ,.'! -'.,./! 3/+:4! 9D./,:;5<<.<! OF%!
='/<,:;5)<*':;.(! 3/+:4! -./! U.<<D.=./D,D.-'(8+(8.(Q! 3'.! &%',,'F(,8.D9;/.(!
,'(-!J+!('.-/'8E!,F!-5,,!-'.!O./,:;%+<J.(-.(!I'/%.(!.;./!-'.!H.D9;/!J5;*.(E!5*,!
'%!7./.':;!0%=.*<%5(58.%.(<!J+!'(O.,<'./.(!?W[]1H!0Q]QE!#@@iCQ!$(<./.,,5(<!',<!
-'.! ^F**.! -./! &'(=F;(./Q! 3'.! ]+,=./<+(8! ,<5<',<',:;./! 35<.(! J+%!
b.*-.O./;5*<.(! OF(! 0%=.*<O./,:;%+<J+(8.(! J.'8<E! -5,,! .,! .'(.(!
W+,5%%.(;5(8! J=',:;.(! -./! 3':;<.! OF(!U5,,./2! +(-! T+)<O./,:;%+<J+(8! +(-!
-.%! &/8/.').(! -.,! 7.,:;=./-./.:;<,! -+/:;! -'.! ](=F;(./! 8'D<! ?J+%! 7.',G'.*!
3]aH0SV]!013!U[&&T&^E!"__lE!aQ!""))CQ!3'.,./!W+,5%%.(;5(8!4F((<.!D.'!3n1H!+Q!
5Q! ?#@""C! 5D./! (':;<! '(! 7.J+8! 5+)! $(-+,</'.5D)5**-':;<.! ).,<8.,<.**<! =./-.(Q!
&(<8.8.(! -'.,./! &/8.D(',,.! /.,9%'./.(! *N(-./9D./8/.').(-.! .%G'/',:;.!
0(<./,+:;+(8.(! -./! 0%=.*<D.=+,,<,.'(,)F/,:;+(8E! -5,,! -./! W+,5%%.(;5(8!
J=',:;.(! H/5-! -./! 0%=.*<O./,:;%+<J+(8! +(-! ]+,G/N8+(8! OF(!
0%=.*<D.=+,,<,.'(! O./(N:;*N,,'8D5/! ',<QfB!U.'<./;'(! 8'D<! .,! W+,5%%.(;N(8.!
J=',:;.(! -./! &'(4F%%.(,;P;.! -./! [5+,;5*<.! DJ=Q! -+/:;,:;('<<*':;.,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f` !['./! 4P((<.! .'(! U'-./,G/+:;! J+! -.(! '(! K5G'<.*! BQ#E! aQ!"f))Q! ./5/D.'<.<.(! &'()*+,,)54<F/.(!
+%=.*</.*.O5(<.(! M./;5*<.(,! D.,<.;.(E! -5! -'.! &/8.D(',,.! -./! .%G'/',:;.(! IF/,:;+(8! J+%!
+%=.*<,:;9<J.(-.(!M./;5*<.(! -5/5+)! ,:;*'.R.(! *5,,.(E! -5,,! .,! 4.'(.(! W+,5%%.(;5(8! J=',:;.(! -.%!
H/5-!F-./!]+,%5R!-./!M./,:;%+<J+(8!+(-!-.(![5(-*+(8.(!-./!b.(,:;.(!8'D<Q!
fB!M./8*.':;!-5J+!K5G'<.*!J+/!0%=.*<D.=+,,<,.'(,)F/,:;+(8!BQ#E!aQ!"f))Q!



!

A"!

&'(4F%%.(!-./!S/FO'(J.(!+(-!-./!U5;/,:;.'(*':;4.'<!0%=.*<2O./,:;%+<J+(8.(!
'(! -.(! +(<./,+:;<.(! K5<.8F/'.(!U5,,./E! T+)<! +(-!b9**! J+!%.*-.(! ?3n1H! +Q! 5QE!
#@""o! 3]aH0SV]! 013!U[&&T&^E! "__lC! 3'.,./! W+,5%%.(;5(8! J.'8<! ,':;! 5+:;! 5+)!
G/FO'(J'.**./! &D.(.Q! aF! <.(-'./.(! -'.! 7.=F;(./! -./! K9,<.(G/FO'(J.(! .;./! J+!
7.,:;=./-.(!5*,!-'.!'(!-.(!=.('8./!.(<=':4.*<.(!'((./.(!S/FO'(J.(!?3n1H!+Q!5QE!
#@""E! aQ!"`"`CQ! 3./! 1+<J.(! OF(! 79/8./D.,:;=./-.(! J+/! 0(<./,<9<J+(8! -./!
KF(</F**.! -+/:;! ]+),':;<,D.;P/-.(! ='/-! 5**./-'(8,! 4F(</FO./,! .'(8.,:;N<J<Q!
&'(./,.'<,! ',<! .,! .'(! 89(,<'8./! +(-! .))'J'.(<./! U.8E! O./,:;%+<J.(-.! I'/%.(!
5+,)'(-'8! J+! %5:;.(E! 5(-././,.'<,! O./%+<.<! %5(! .'(.! -.(! 3',G5/'<N<.(!
.(<,G/.:;.(-.! 3',G/FGF/<'F(5*'<N<! '((./;5*D! -.,! T5(-.,! '(! ]D;N(8'84.'<! OF(!
7'*-+(8,8/5-! +(-! &'(4F%%.(,('O.5+-./! 7.OP*4./+(8! ?3n1H! +Q! 5QE! #@""CQ! 3./!
7'*-+(8!4F%%<!-5;./!.'(.!D.,F(-./.!7.-.+<+(8!J+X

!
?QQQC! D5,':! .(O'/F(%.(<5*! 4(F=*.-8.! 5(-! D5,':! .-+:5<'F(! 5/.! G/./.j+','<.,! <F!
G/F%F<.!G.FG*.p,!+(-./,<5(-'(8!F)!.(O'/F(%.(<5*!GF**+<'F(QfA!?3n1H!+Q!5QE!#@""E!
aQ!"`"`CQ!
!

W+,5%%.()5,,.(-! ,<.**<! 3&1K&^! ?#@@lC! ).,<E! -5,,! -'.! M./P)).(<*':;+(8.(! -./!
^.8'./+(8! J+%! 0%=.*<,:;+<J! ;N+)'8! J+! G/FG585(-',<',:;.(! W=.:4.(! )9/! -5,!
]+,*5(-! G+D*'J'./<! ,'(-Q! 3.((F:;! =./-.(! (.+.! ]4J.(<.! =5;/8.(F%%.(E! -'.!
D.,F(-./,! 5+)! -./! 5*,! GF,'<'O! .(<=':4.*<.(! H/+(-*58.! /.:;<*':;./!
^5;%.(D.-'(8+(8.(! D5,'./.(Q! 3&1K&^! ?#@@lE! aQ!""C! )9;/<! 5(E! -5,,! (.D.(! -.%!
7.-5/)! <.:;(',:;./! W+,5%%.(5/D.'<! 5+:;! $(<./.,,.! \;'(5,! 5%! ]+,<5+,:;! +(-!
3'5*F8!'(!J'O'*8.,.**,:;5)<*':;.(!&D.(.(!D.,<.;<Q 

MI7IF% 8.-% H":".1.)/% :"-% 5,#)"4#45,")% =2G"$1KA$#1#?% *+-% :34% "#/")"%
@A-45,.)/4K-AL"?1%

3'.! 0%=.*<,'<+5<'F(! \;'(5,! ',<! G/FD*.%5<',:;E! 8./5-.! =.'*! -'.! (F<=.(-'8.!
='/<,:;5)<*':;.! +(-! ,FJ'5*.! &(<=':4*+(8! -.,! T5(-.,! 5+)! KF,<.(! -./! 0%=.*<!
OF/5(8.</'.D.(! ='/-Q! 3'.! 8.8.(*N+)'8! ='/4.(-.(! K/N)<.! G/FOFJ'./.(!
+(J+/.':;.(-.! ^.5*','./+(8,:;5(:.(! (5<'F(5*./! +(-! 8*FD5*./! W'.*OF/,<.**+(8.(Q!
$(! -./! ](5*d,.! OF(! 0%=.*<G/FD*.%.(E! 0%=.*<GF*'<'4! +(-!
$%G*.%.(<'./+(8,,:;='./'84.'<.(! 4F((<.! ;./5+,8.,<.**<! =./-.(E! -5,,! -./!
)*N:;.(-.:4.(-.(! 7'*-+(8! -./! 7.OP*4./+(8! .'(.! J.(</5*.! ^F**.! J+4F%%<Q!
&'(./,.'<,! D/5+:;<! .,! -.(! .(<,G/.:;.(-.(! 7'*-+(8,;'(<./8/+(-E! +%! -'.!
a.(,'D'*','./+(8! )9/! S/FD*.%.! J+! ./)5;/.(! ,F='.! bP8*':;4.'<.(!
+%=.*<,:;9<J.(-./! ]4<'O'<N<.(! J+! 4.((.(! +(-! -+/:;J+)9;/.(Q! I./(./! ,F**! -'.!
,<55<*':;.!0%=.*<D'*-+(8! J+/! M./D.,,./+(8! -.,!0%=.*<D.=+,,<,.'(,! D.'</58.(!
+(-! -5%'<! bP8*':;4.'<.(! )9/! +%=.*<8./.:;<.,! [5(-.*(! .<5D*'./.(Q! 35/9D./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fA!6?QQQC!8/+(-*.8.(-.,!0%=.*<=',,.(!+(-!H/+(-D'*-+(8!,'(-!MF/5+,,.<J+(8.(!+%!-5,!M./,<N(-(',!-./!
b.(,:;.(!9D./!0%=.*<O./,:;%+<J+(8!J+!)P/-./(Q>!?9D./,Q!1Q!^5,:;4.C!



!

A#!

;'(5+,! ,'(-! '%! 7./.':;! -./! 0%=.*<O./,:;%+<J+(8! +(-! 3+/:;,.<J+(8! OF(!
+%=.*<GF*'<',:;.(! b5R(5;%.(! 8/FR.! 0(<./,:;'.-.! '%! T5(-! J+! O./J.':;(.(E!
-.(.(!5+:;!-'.!0%=.*<D'*-+(8!8./.:;<!=./-.(!%+,,Q!35,,!\;'(5! $(<./.,,.!5%!
'(<./(5<'F(5*.(! 3',4+/,! '%! 7./.':;! 0%=.*<,:;+<JE! 0%=.*<GF*'<'4E!
0%=.*<%5(58.%.(<! ;5<E! ',<! 5*,! ['(<./8/+(-! )9/! -'.! OF/*'.8.(-.! ]/D.'<! OF(!
%F<'O'./.(-./!7.-.+<+(8Q!
I9/! -.(! .%G'/',:;.(! IF/,:;+(8,<.'*! ./8.D.(! ,':;! )F*8.(-.! D.8*.'<.(-.!
I/58.,<.**+(8.(X!!

"Q U'.!GF,'<'F('./.(!,':;!-'.!]4<.+/.! '%!IF/,:;+(8,).*-!-./!H/9(.(!
a:;+*.(! J+! 54<+.**.(! 8*FD5*.(E! (5<'F(5*.(! F-./! *F45*.(!
0%=.*<G/FD*.%.(w!!

#Q U'.!GF,'<'F('./.(!,':;!T.;/./!+(-!a:;9*./!-./!H/9(.(!a:;+*.(!J+!
0%=.*<!+(-!0%=.*<,:;+<Jw!

`Q TN,,<! ,':;! ,.'<.(,! -./! ]4<.+/.! '%! IF/,:;+(8,).*-! -./! H/9(.(!
a:;+*.(!.'(!7.=+,,<,.'(!)9/!-'.!7.-.+<+(8!-./!0%=.*<D'*-+(8!'%!
D'*-+(8,GF*'<',:;.(!KF(<.L<!D.,:;/.'D.(w!

BQ U'.! ,:;N<J.(! -'.! T.;/./! +(-! a:;9*./! -./! a:;+*.(! ';/! .'8.(.,!
+%=.*</.*.O5(<.,!M./;5*<.(!.'(w!

AQ eD./</N8<! ,':;! -'.! S/FD*.%5<'4! -./! ='/<,:;5)<*':;.(! +(-! ,FJ'5*.(!
3',G5/'<N<.(! '((./;5*D! \;'(5,! 5+)! -'.! S/5L',! ,<55<*':;./!
0%=.*<D'*-+(8w!



!

A`!

MI>%'#"%=2G"$1<#$:.)/4<"G"/.)/%#)%B,#)3

b'<! U]ab&^! ?#@@AE! aQ!"AC! *5,,.(! ,':;! '((./;5*D! -./! :;'(.,',:;.(!
0%=.*<D'*-+(8,.(<=':4*+(8! -'.! )/9;./.! S/FG585(-520%=.*<D'*-+(8! +(-! -'.!
,GN<./.!GN-58F8',:;.!0%=.*<D'*-+(8!+(<./,:;.'-.(Q!W+(N:;,<!='/-!+(<./!07!-'.!
/.'(! 4F8('<'O.! U',,.(,O./%'<<*+(8! 9D./! 0%=.*<=',,.(,:;5)<.(! O./,<5(-.(Q! $(!
-.(!"__@./!g5;/.(!O./N(-./(!,':;!-'.!W'.*.Q!aF!O./.'(<!0%=.*<D'*-+(8!,.'<!-.%!
&(-.! -./! "__@./! g5;/.! '%! GN-58F8',:;.(! a'((.! -5,! U',,.(! J+!
0%=.*<=',,.(,:;5)<.(E! 0%=.*<8.,.<J.(! +(-! 8*.':;J.'<'8! -5,! U',,.(! 9D./!
0%=.*<.<;'4Q! 35,! :;'(.,',:;.! W.(</5*4F%'<<..! O./P)).(<*':;<! '%! (5<'F(5*.(!
]4<'F(,G/F8/5%%! )9/! 0%=.*<D'*-+(8! V;.! 15<'F(5*! ]:<'F(! S/F8/5%%.! )F/!
&(O'/F(%.(<5*!&-+:5<'F(!?"__l2#@"@CX!

!
&&! :FO./,! 4(F=*.-8.! F)! .(O'/F(%.(<5*! ,:'.(:.E! 4(F=*.-8.! F)! .(O'/F(%.(<5*!
*5=,!5(-!,<5<+<.,!5(-!4(F=*.-8.!F)!.(O'/F(%.(<5*!.<;':,Qfl!!?\nbb$VV&&E!"__lE!
aQ!lC!
!

I./(./!,F**!0%=.*<D'*-+(8!5**.(!\;'(.,.(!J+/!M./)98+(8!,<.;.(E!'(!5**.(!,FJ'5*.(!
a:;':;<.(!+(-!5**.(!a:;+*.(!&'(85(8!)'(-.(Q!

!
&(O'/F(%.(<5*! &-+:5<'F(! ',! 5(! '%GF/<5(<! <5,4! F)! 5**! *.O.*,! F)! .(O'/F(%.(<5*!
G/F<.:<'F(! DF-'.,E! G/FG585(-5! DF-'.,! 5(-! .-+:5<'F(5*! DF-'.,Qff !?\nbb$VV&&E!
"__lE!aQ!"`C!
!

3'.! :;'(.,',:;.! 0%=.*<D'*-+(8! D.,<.;<! ;.+<.! 5+,! -/.'! &D.(.(X! ]+)! -.%!
75,',('O.5+,F**! -'.! 7.OP*4./+(8! 9D./! W.'<+(8.(E! ^5-'F! +(-! I./(,.;.(E!
U./D.<5).*(! +(-!7/F,:;9/.(! ,F='.! &LG./<.(OF/</N8.! +(-! 4F,<.(*F,.! a.%'(5/.!
J+!0%=.*<,:;+<J<;.%.(! '()F/%'./<!=./-.(Q! 3'.! J=.'<.! &D.(.! D.J'.;<! ,':;! 5+)!
-'.! (.+(cN;/'8.! S)*':;<,:;+*D'*-+(8E! -'.! c.-./! 79/8./! ./;N*<Q!
0(<.//':;<,%5<./'5*'.(! +(-! (.+.! T.;/D9:;./! ,F**.(! -.(! a:;9*./(! .'(! D.,,./.,!
7.=+,,<,.'(! 9D./!0%=.*<G/FD*.%.!+(-![./5+,)F/-./+(8.(!-.,! T5(-.,! 8.D.(Q!
$%! -/'<<.(! T.O.*! -./! 0%=.*<D'*-+(8! ='/-! -'.! ]+,2! +(-! U.'<./D'*-+(8! OF(!
U',,.(,:;5)<*./(! +(-! $(8.('.+/.(! 5+)! [F:;,:;+*.D.(.! )F4+,,'./<E! -'.! .'(.!
+%=.*<D.JF8.(.! K5//'./.! '(! -./! ^.8'./+(8E! '(! -./! U'/<,:;5)<E! 7'*-+(8! F-./!
IF/,:;+(8!5(,</.D.(!?T$0!0Q]QE!#@@ACQ!a.'<!-./!KF()./.(J!'(!a<F:4;F*%!"_f#!*5,,.(!
,':;! %'<! y0! ?"__lE! aQ!"@2"AC! +(-! U]ab&^! ?#@@AE! aQ!"l2"iC! '(! -./! :;'(.,',:;.(!
0%=.*<,:;+<J2! +(-! 0%=.*<D'*-+(8,5/D.'<! -/.'! S;5,.(! -'))./.(J'./.(Q fi

!$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fl!60%=.*<D'*-+(8!-.:4<!U',,.(!9D./!0%=.*<=',,.(,:;5)<.(E!U',,.(!9D./!0%=.*<8.,.<J.!+(-!^.8.*(!
,F='.!U',,.(!9D./!0%=.*<.<;'4!5D>!?9D./,Q!1Q^5,:;4.CQ!
ff !60%=.*<D'*-+(8! ',<! .'(.! =':;<'8.! ]+)85D.! 5+)! 5**.(! 1'O.5+,! -./! 0%=.*<,:;+<J.'(/':;<+(8.(E!
S/FG585(-5.'(/':;<+(8.(!+(-!7'*-+(8,.'(/':;<+(8.(>!?9D./,Q!1Q!^5,:;4.CQ!
fi!W=.'G;5,'8!,<.**<!-'.,!S$1H!?#@@`E!aQ#"))C!J+,5%%.(E!O'./G;5,'8!',<!.,!D.'!\[n$!?#@@_E!aQ"l))QCQ!
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AB!

IF*8.(-.(!8'*<!.,!(5:;!-./!35/,<.**+(8!-./!&(<=':4*+(8,2G;5,.(!-./!:;'(.,',:;.(!
0%=.*<D'*-+(8!-'.![./5+,)F/-./+(8.(!J+!<;.%5<','./.(E!-.(.(!,':;!-'.!54<+.**.!
0%=.*<D'*-+(8! ,<.**.(!%+,,Q! a:;*'.R*':;! ,F**.(! 5+)!H/+(-*58.!-./! OF/;5(-.(.(!
T'<./5<+/! =.,.(<*':;.! W'.*.E! $(;5*<.! +(-! U.8.! -.,! S/F8/5%%,! -./! H/9(.(!
a:;+*.(! OF/8.,<.**<! =./-.(Q! W'.*! ',<! .,E! )F/,:;+(8,D.8*.'<.(-.! I/58.(! 5(! -'.!
&%G'/'.!-./!,:;+*',:;.(!0%=.*<D'*-+(8!;./5+,J+5/D.'<.(Q!

MI>I0%'#"%:-"#%J,34")%:"-%=2G"$1<#$:.)/%#)%B,#)3%

$%!)F*8.(-.(!V.'*45G'<.*!=./-.(!-'.!-/.'!S;5,.(!-./!0%=.*<D'*-+(8!,.'<!"_f#!-'.!
$('<''./+(8! ?"_f#2"_i`CE! -'.! $(,<'<+<'F(5*','./+(8! ?"_i`2"_#C! ,F='.! -'.!
1.+F/'.(<'./+(8! ?,.'<! "__#C! +(-! ;'(,':;<*':;! ';/./! b./4%5*.! ,F='.! -./!
7.,F(-./;.'<.(!D.,:;/'.D.(Q!

MI>I0I0%'#"%&)#1##"-.)/

$(! -./! ]()5(8,J.'<! OF(! "_f#! D',! "_i` f_
!='/-! -'.! 1F<=.(-'84.'<! .'(./!

0%=.*<D'*-+(8! '(!-.(! :;'(.,',:;.(!a:;+*.(! /.5*','./<! +(-! ./,<.!](,</.(8+(8.(!
+(<./(F%%.(E! +%=.*<,:;+<J/.*.O5(<.! V;.%.(! '(! -.(! T.;/D.</'.D! J+!
'%G*.%.(<'./.(Q! b'<! -./! ./,<.(! (5<'F(5*.(! 0%=.*<,:;+<J4F()./.(J! +(-! -./!
H/9(-+(8! -./! 15<'F(5*.(! 0%=.*<,:;+<JD.;P/-.! ?1&S]C! "_f`! D.8'((<! -'.!
0%=.*<D'*-+(8,5/D.'<! '(! \;'(5Q! 3'.! KF()./.(J! 8'*<! 5*,! ad%DF*! -.,! F))'J'.**.(!
7.8'((,! -.,! (5<'F(5*.(! 0%=.*<,:;+<J.,! +(-! -./! 0%=.*<D'*-+(8! ?\[n$E! #@@_E!
aQ!"lCQi@!
a.'<!"_fim"_f_!='/-!D.8F((.(E!0%=.*<=',,.(!,F=F;*!'(!T.;/G*N(.(!5*,!5+:;!'(!
T.;/D9:;./! +%=.*<(5;./! 0(<.//':;<,)N:;./! ='.! H.F8/5G;'.! +(-! 7'F*F8'.! J+!
'(<.8/'./.(Q! ]+:;! 0('O./,'<N<.(! D.8'((.(! (+(! +%=.*</.*.O5(<.! 3',J'G*'(.(!
5+)J+,<.**.(! ?\[n$E! #@@_E! aQ!"lCQ! 15:;! -./! V.'*(5;%.! 5(! -.(!
0%=.*<D'*-+(8,</.)).(! '(! 7.*8/5-! "_ff! +(-! '(! V')*',! "_f_! 5/D.'<.<! \;'(5!
'(<.(,'O./!5(!-./!^.5*','./+(8!OF(!0%=.*<D'*-+(8!'%!a:;+*,d,<.%Q!$%!1FO.%D./!
"_f_!)'(-.<!-'.!./,<.!]/D.'<,4F()./.(J!-.,!&(O'/F(%.(<5*!&-+:5<'F(!\F%%'<<..!
F)! \;'(.,.! &(O'/F(%.(<5*! a:'.(:.,! aF:'.<d! J+/! 0%=.*<D'*-+(8! '(! 75F-'(8!
?S/FO'(J! [.D.'C! ,<5<<E! -'.! ,':;! %'<! S'*F<G/Fc.4<.(! J+/! 0%=.*<D'*-+(8! '(!
b'<<.*,:;+*.(! -./! a<N-<.! H+5(8J;F+E! T'5F('(8E! H5(,+E! a;5(8;5'E! [+(5(E!
[.'*F(8c'5(8! +(-! S.4'(8! D.,:;N)<'8<! ?O8*Q! a]s&^a! 013! aV&^1I&T3! ?#@@"Co! \[n$!
?#@@_CCQ! 35,! ./,<.! ^.8'./+(8,-F4+%.(<! J+/! 0%=.*<D'*-+(8 i"

!='/-! "_i@!
;./5+,8.8.D.(! ?a]s&^a! 013! aV&^1I&T3E! #@@"CQ! U.'<./.! KF()./.(J.(! -.,,.*D.(!
KF%'<..,! )F*8.(! '(! -.(! g5;/.(! "_i"! +(-! "_i#Q! 3'.,.! ,F**.(! 0%=.*<D'*-+(8! '(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f_!k$1H!?#@@iC!8'D<!)9/!-'.,.!S;5,.!-.(!W.'</5+%!"_f`2"_i"!5(Q!
i@!M8*Q!-5J+!K5G'<.*!AQ#Q#E!aQBB))Q!
i" !&(O'/F(%.(<5*! &-+:5<'F(! 3.O.*FG%.(<! S*5(! -.O.*FG.-! Dd! <;.! a<5<.! \F+(:'*! &(O'/F(%.(<5*!
\F(,./O5<'F(!&L.:+<'O.!H/F+GQ!
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AA!

-.(!a:;+*.(!,<N/4.(Q!"_i#!./,:;.'(<E!5*,!.'(.,!-./!./,<.(E!.'(!0(<.//':;<,D+:;!)9/!
-5,! I5:;! H.F8/5G;'.! '(! -./! a.4+(-5/,<+).! $$E! =.*:;.,! (.D.(! )5:;,G.J')',:;.(!
8.F8/5G;',:;.(! V;.%.(! 5+:;! 0%=.*<D'*-+(8,.*.%.(<.! .(<;N*<! ?S$1HE! #@@`E!
aQ!#"CQ! k$1H! ?#@@BE! aQ!`BC! )F*8.(-! *5,,.(! ,':;!b.(,:;.(E! -'.! ,':;! '(! -./! )/9;.(!
S;5,.! '%!7./.':;!-./!0%=.*<D'*-+(8!.(858'./<.(E! '(! J=.'!K5<.8F/'.(!.'(<.'*.(X!
-'.! &/J'.;./! ?.-+:5<F/C! +(-! -'.! b'<<.'*./! ?:F%%+(':5<F/CE! -'.! ,F=F;*! )9/!
O./.'(J.*<.!0%=.*<,:;+<JF/85(',5<'F(.(E!5D./!5+:;!'(!H/+(-2!+(-!b'<<.*,:;+*.(!
<N<'8! ,'(-Q! a'.! 5/D.'<.(! +(-! ='/4.(! *F45*Q! 3'.! b.(,:;.(! -./!
0%=.*<,:;+<JF/85(',5<'F(.(!J.'8.(!/.8'F(5*.!0%=.*<O./,:;%+<J+(8.(!5+)E!-'.!
J+%! 7.',G'.*! -+/:;! $(-+,</'.D.</'.D.! O./+/,5:;<! =./-.(! +(-! O./P)).(<*':;.(!
/.*.O5(<.! 15%.(! F-./! D./':;<.<.(! 9D./! -'.! H.,:;.;(',,.Q! T.;/./! -./! a:;+*.(!
'(<.8/'./.(!0%=.*<<;.%.(!,GF(<5(!'(!';/.(!0(<.//':;<Q!3'.!7.J'.;+(8!J=',:;.(!
8*FD5*.(! 0%=.*<G/FD*.%.(! +(-! -./! .'8.(.(! a'<+5<'F(! 5**./-'(8,! ='/-! 5+,!
0(=',,.(;.'<! 45+%! 5+)8.8/')).(! ?k$1HE! #@@BCQ! 3'.! 7.<F(+(8! -./! ./,<.(! S;5,.!
*'.8<!OF/!5**.%!5+)!-./!M./D/.'<+(8!OF(!U',,.(!9D./!0%=.*<,:;+<JE!-'.!KF(</F**.!
+(-! -'.! &'(,:;/N(4+(8! -./! 6-/.'! ]D)N**.>i#E! 5+)! U.'<./D'*-+(8.(! '%! 7./.':;!
0%=.*<,:;+<J!,F='.!-.%!]+,D5++('O./,'<N/./!+(-!,:;+*',:;./!](8.DF<.Q!35D.'!
,<.;.(!-'.!:;'(.,',:;.!&(<=':4*+(8!OF(!0%=.*<,:;+<J!+(-!0%=.*<D'*-+(8!,<.<,!
+(<./! -.%! &'()*+,,! '(<./(5<'F(5*./! S+D*'45<'F(.(! F-./! M./5(,<5*<+(8.(! ?\[n$E!
#@@_o!k$1HE!#@@iCQ 

MI>I0I7%'#"%&)41#1.1#A)3$#4#"-.)/%

$(!-./!5(,:;*'.R.(-.(!J=.'<.(!S;5,.E!-'.!-.(!W.'</5+%!"_i`!D',!"__#!+%)5,,<E!
='/-! 0%=.*<,:;+<J! '(,<'<+<'F(5*','./<Q! 3./! IF4+,! *'.8<! 5+)! -.%!
0%=.*<%5(58.%.(<! ?k$1HE! #@@iCQ! 35,! J=.'<.! (5<'F(5*.! V/.)).(! J+%!
0%=.*<,:;+<J!D.<F(<!-'.!1F<=.(-'84.'<!OF(!0%=.*<%5(58.%.(<!,F='.!-./!07!
5*,! .'(! $(,</+%.(<! -.,,.(! ?\[n$E! #@@_o! k$1HE! #@@iCQ! W+-.%! O./N(-./<! ,':;! -./!
IF4+,!-./!0%=.*<,:;+<J5/D.'<Q!3'.!/.'(!=',,.(,:;5)<*':;.!7.</5:;<+(8!='/-!OF(!
.'(./! O./,<N/4<! GN-58F8',:;2%F/5*',:;.(! a':;<! 5D8.*P,<Q! "_if! ='/-! 07! '(! -.(!
(.+(cN;/'8.(!7'*-+(8,G*5(!'(<.8/'./<X!

!
&-+:5<'F(!F)!.(./8dE!.(O'/F(%.(<5*!G/F<.:<'F(!5(-!.:F*F8d!,;F+*-!D.!'()'*</5<.-!
'(<F! /.*.O5(<! ,+Dc.:<,! 5(-! .L</5:+//':+*5/! 5:<'O'<'.,! 5(-! ,:;FF*,!='<;! )5OF/5D*.!
:F(-'<'F(,! :F+*-! F))./! 5! ,G.:')':! :F+/,.! F/! 8'O.! ,G.:')':! *.:<+/.,! F(! &&Qi`!?y0E!
"__lE!aQ!"`C!!
!

3'.! $(<.8/5<'F(! OF(! 0%=.*<D'*-+(8! '(! -'.! T.;/G*N(.! -./! H/+(-D'*-+(8! ='/-! '(!
J5;*/.':;.(! 3F4+%.(<.(! 8.)F/-./<! +(-! -'.! =.'<./)9;/.(-.(! a:;+*.(! ,'(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i#!M8*Q!6K5%G58(.!J+/!7.,.'<'8+(8!-./!-/.'!]D>!'(!K5G'<.*!AQ#Q#E!aQ!BB))Q!!
i` !67'*-+(8! 9D./! &(./8'.E! 0%=.*<,:;+<J! +(-! h4F*F8'.! ,F**<.! '(! /.*.O5(<.! IN:;./! +(-! 5+R./2
+(<.//':;<*':;.!]4<'O'<N<.(! '(<.8/'./<!=./-.(!+(-!a:;+*.(!%'<!89(,<'8.(!7.-'(8+(8.(!4P((.(!,G.J'.**.!
K+/,.!F-./!,G.J')',:;.!a.%'(5/!J+/!07!5(D'.<.(Q>!?9D./,Q!1Q!^5:;4.CQ!
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Al!

5+)8.)F/-./<E! U5;*)N:;./! '%! 7./.':;! -.,! 0%=.*<,:;+<J.,! 5(J+D'.<.(! ?\[n$E!
#@@_CQ! &'(! 072=F/4,;FGE! -./! *5+<! y0! ?"__lE! aQ!"`)C! "_i_! '(! -./! S/FO'(J!
H+5(8-F(8! ,<5<<)5(-E! O./-.+<*':;<! OF/! 5**.%!-'.! T.;/./)F/<D'*-+(8! 5*,! a:;*9,,.*!
)9/! -'.! ./)F*8/.':;.! $%G*.%.(<'./+(8! OF(! 07! '(! -.(! a:;+*.(Q! "__"! ='/-! 07!
F))'J'.**! 5*,! U5;*)5:;! '(! -'.! a:;+*D'*-+(8! .'(8.)9;/<! ?S$1HE! #@@`E! aQ!#"CQ! 3'.!
IF/%.(!-./!072]4<'O'<N<.(E! ,F!\[n$! ?#@@_E! aQ!"iCE! ./)5;/.(! '(!-'.,./!S;5,.!.'(.!
M./D/.'<./+(8E! -'.! $(;5*<.! ,'(-! O'.*)N*<'8./E! -'.! 07! ./=.'<./<! ,':;! (':;<! J+*.<J<!
-+/:;! ^.8'./+(8,<N<'84.'<.(! OF%! 7./.':;! -.,! 0%=.*<,:;+<J.,! 5+)! -.(!
8.,5%<8.,.**,:;5)<*':;.(!7./.':;Q!

MI>I0I>%'#"%Y".A-#")1#"-.)/%

3'.!'(<./(5<'F(5*.!KF()./.(J!"__#!'(!^'F!%5/4'./<!.'(.(!U.(-.G+(4<!,F=F;*! '(!
'(<./(5<'F(5*./! 5*,! 5+:;! '(! (5<'F(5*./! 0%=.*<D'*-+(8,.(<=':4*+(8Q! 3'.,.! S;5,.!
D.8'((<! "__#E! '(! -.%! g5;/E! '(! =.*:;.%! -5,! 15<'F(5*! V.L<DFF4! &L5%'(5<'F(!
\F%%'<<..! -.(! (.+.(! T.;/G*5(! )9/! -'.! (.+(cN;/'8.! S)*':;<,:;+*D'*-+(8!
;./5+,8'D<E!-.,,.(!W'.*!='.!)F*8<!)F/%+*'./<!',<X!

!
?QQQC!,<+-.(<,!,;F+*-!D.!<5+8;<!<F!+(-./,<5(-!<;.!(5<'F(5*!GF*':'.,!F)!GFG+*5<'F(E!
/.,F+/:.,! 5(-! .(O'/F(%.(<E! 5(-! <;.! :F+/,.,! F)! (5<+/.! F/! ,F:'.<d! '(! G/'%5/d!
,:;FF*!5(-!F)!G;d,':,E!:;.%',</dE!D'F*F8d!5(-!8.F8/5G;d!'(!c+('F/!%'--*.!,:;FF*,!
,;F+*-!.%G;5,'J.!<;.!'%G*.%.(<5<'F(!F)!.(O'/F(%.(<5*!.-+:5<'F(QiB!?y0E!"__lE!
aQ!"BC!
!

$%!"__#!,<5<<)'(-.(-.(!./,<.(!(5<'F(5*.(!V/.)).(!)9/!0%=.*<D'*-+(8!OF(!1&S]iA
!

+(-!bF&! '%!](,:;*+,,!5(!-'.!KF()./.(J! '(!^'F!-.! g5(.'/F!='/-!07!5*,!75,',! )9/!
-.(!0%=.*<,:;+<J! D.J.':;(.<X! 6&(O'/F(%.(<5*! .-+:5<'F(! ',! <;.! )F+(-5<'F(! )F/!
.(O'/F(%.(<5*!G/F<.:<'F(Q>il!?y0E!"__lE!aQ!"BC!35,!-5/5+)!)F*8.(-.!U.'RD+:;!J+!
\;'(5,!]8.(-5!#"ifE!=.*:;.,!"__B!./,:;.'(<E!D'*-.<!.'(.!=':;<'8.!M./D'(-+(8!OF(!
0%=.*<,:;+<JE! 7'*-+(8,/.)F/%! +(-! ,FJ'FP4F(F%',:;.(! ^.)F/%.(Q! 7'*-+(8! )9/!
.'(.!15:;;5*<'8.!&(<=':4*+(8! ?71&E! &a3C!='/-! '(!-'.,.%!3F4+%.(<! J+%!./,<.(!
b5*!./=N;(<!?\[n$E!#@@_E!aQ!"BCQ!&,!8'*<!5*,!.'(.,!-./!./,<.(!F))'J'.**.(!3F4+%.(<.E!
=.*:;.,! -'.! ]+)(5;%.! OF(! &*.%.(<.(! -./! (5:;;5*<'8.(! &(<=':4*+(8! '(! 5**.!
\+//':+*5! )F/-./<! ?7&\K&^!013!aV&^1I&T3E! #@@AE! aQ!fA2f_CQ!3'.!1.+5+,/':;<+(8! OF(!
0%=.*<D'*-+(8!;'(! J+!7'*-+(8! )9/! .'(.!15:;;5*<'8.! &(<=':4*+(8! ,<.;<! '%!IF4+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iB!6?QQQC! a:;9*./(! ,F**! 8.*.;/<!=./-.(!-'.!(5<'F(5*.!7.OP*4./+(8,GF*'<'4E!^.,,F+/:.(2!+(-!0%=.*<GF*'<'4!
J+!O./,<.;.(!+(-!-'.!K+/,.!-./!15<+/=',,.(,:;5)<.(!F-./!H.,.**,:;5)<,=',,.(,:;5)<.(!-./!H/+(-,:;+*.!
,F='.!S;d,'4E!\;.%'.E!7'F*F8'.!+(-!H.F8/5G;'.!'(!-./!0(<./.(!b'<<.*,:;+*.!,F**.(!-'.!$%G*.%.(<'./+(8!
OF(!0%=.*<D'*-+(8!D.<F(.(Q>!?9D./,Q!1Q!^5,:;4.CQ!!
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-./! M./%'<<*+(8! OF(! T./('(;5*<.(! '(! ]D;N(8'84.'<! OF(! ]*<./! +(-! U',,.(Q! 3'.,!
,F**<.!5+:;! '(!-.(!T.;/%5<./'5*'.(!D./9:4,':;<'8<!=./-.(Q!3'.!bP8*':;4.'<.(!)9/!
T.;/./)F/<D'*-+(8.(! ,'(-! .'(8.,:;/N(4<Q! H*.':;,5%! )9;/<! \[n$! ?#@@_E! aQ!Bf))QC!
;'(,':;<*':;! -./! $%G*.%.(<'./+(8,,:;='./'84.'<.(E! D.,F(-./,! 5+R./;5*D! -./!
,<N-<',:;.(! ^.8'F(.(! '%! n,<.(! -.,! T5(-.,E! -'.! 0/,5:;.(! 5+)! D.8/.(J<.!
)'(5(J'.**.! b'<<.*E! +(J+/.':;.(-.! U',,.(,,</+4<+/.(! -.,! T.;/G./,F(5*,E!
G/9)+(8,F/'.(<'./<.! 7'*-+(8! ,F='.! '(5-Nj+5<.! &(<,:;.'-+(8,)'(-+(8! '(!
]D;N(8'84.'<! -./!U'-./,G/9:;*':;4.'<! J=',:;.(! &(<=':4*+(8! +(-!15:;;5*<'84.'<!
J+/9:4Q!U]ab&^!?#@@AE!aQ!#AC!)5,,<!-'.!.'(J.*(.(!H/9(-.!'(!O'./!0/,5:;.(D./.':;.!
J+,5%%.(X+(-!5+:;!3.,./<')'45<'F(!D.</F)).(!,'(-E!=.(-.(!,':;!-'.!a:;+*.(!OF/!
5**.%! -./! M./D.,,./+(8! +(-! 7.8/9(+(8! -.,! a:;+*8.*N(-.,! J+Q! 35/'(! *'.8<! -'.!
H.)5;/! -./! +(J+/.':;.(-.(! MF/,<.**+(8! 9D./! -'.! 7.-.+<+(8! OF(!
$%G*.%.(<'./+(8! -./! 0%=.*<D'*-+(8! '(! -.(! a:;+*5**<58Q! 7.,F(-./,! '(! -.(!
IN:;./(E! -'.! 4.'(.(! F)).(,':;<*':;.(! 7.J+8! J+! 0%=.*<<;.%.(! 5+)=.',.(E! J.'8<!
,':;! .'(!b5(8.*! 5(!U',,.(! +(-!b.<;F-.(! ,.'<.(,! -.,! a:;+*G./,F(5*,Q!U]ab&^!
?#@@AE! aQ!`l)QC! O./=.',<! '(! -'.,.%! W+,5%%.(;5(8! 5+)! -'.! 7.-.+<+(8! -./!
T.;/./5+,2!+(-!=.'<./D'*-+(8.(Q!
TN(-*':;.! ^.8'F(.(X! 3'.! a:;+*.(! -./! *N(-*':;.(! H.D'.<.! ,'(-! '(! )5,<! 5**.(!
7./.':;.(! -.,! a:;+*D.</'.D.,! OF(! .'(.%! b5(8.*! D.</F)).(Q! aF! O./*N+)<! -'.!
^.5*','./+(8! OF(! 0%=.*<D'*-+(8,J'.*.(! =.('8! ./)F*8/.':;Q! &,! ).;*<! 5(!
5+,/.':;.(-./!7'*-+(8!-./!T.;/./E!5(!W+85(8,%P8*':;4.'<.(!J+!b5<./'5*'.(!,F='.!
5(! )'(5(J'.**./! 0(<./,<9<J+(8Q! ]+R./-.%! D.</N8<! -'.! K*5,,.(,<N/4.! (':;<! ,.*<.(!
D',! J+! "@@! a:;9*./Q! 3'.! 3+/:;)9;/+(8! O./.'(J.*<./! 072S/Fc.4<.! D.,:;/N(4<! ,':;!



!
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5+)! D.,<'%%<.! W.'</N+%.! +(-! D.,<'%%<.! a:;9*./8/+GG.(! +(-! ='/-! ,.*<.(!
,d,<.%5<',:;! -+/:;8.)9;/<Q! $(! .'('8.(! ^.8'F(.(! ./;5*<.(! -'.! a:;+*.(!
0(<./,<9<J+(8!-+/:;!1Hnp,Q!
]4<'O'<N<.(!'%!0%=.*<D'*-+(8,D./.':;!D.,:;/N(4.(!,':;!'(!-'.,.(!a:;+*.(!%.',<!
5+)!7.G)*5(J+(8,54<'F(.(!F-./!-5,!W.*.D/'./.(!.'(.,!0%=.*<<58.,Q! $(!%5(:;.(!
H.D'.<.(! 4P((.(! -'.! a:;9*./! 5(! ]+,)*98.(! <.'*(.;%.(E! -'.! ,':;! %'<!
0%=.*<<;.%.(! 5+,.'(5(-./,.<J.(Q! &(<,G/.:;.(-! -./! )'(5(J'.**.(! a'<+5<'F(! ',<!
-'.! ]+,,<5<<+(8! -./! %.',<.(! a:;+*.(! %5(8.*;5)<Q! 3'.! a:;+*.(! D.(P<'8.(E! ,F!
U]ab&^! ?#@@AE! aQ!B@C! (.D.(!D.,,././! )'(5(J'.**./!0(<./,<9<J+(8! )9/!b5<./'5*'.(!
+(-!]4<'O'<N<.(!,<N/4./.!](8.DF<.!-./!T.;/./)F/<D'*-+(8!,F='.!.'(.(!]+,D5+!-./!
KF%%+('45<'F(,%P8*':;4.'<.(!J+%!&/)5;/+(8,5+,<5+,:;Q!
3'.! 3'))./.(J'./+(8! -./! -/.'! ^.8'F(.(! 4F//.*'./<! %'<! -./! ./)F*8/.':;.(!
^.5*','./+(8! -./! D.'-.(! 8/+(-*.8.(-.(! 7'*-+(8,J'.*.! ]*G;5D.<','./+(8! +(-!
&'()9;/+(8!-./!(.+(cN;/'8.(!a:;+*G)*':;<Q!]+:;![&!+Q!5Q!?#@""C!D.8/9(-.(!-'.!'(!
';/./! O./8*.':;.(-.(! 0(<./,+:;+(8! J+! 0%=.*<=',,.(E! 0%=.*<.'(,<.**+(8! +(-!
M./;5*<.(! D.'! a<+-.(<.(! ).,<8.,<.**<.(! 0(<./,:;'.-.! %'<! -.(! ='/<,:;5)<*':;.(!
3',G5/'<N<.(!J=',:;.(!U.,<2!+(-!n,<:;'(5Q!3'.!a<+-.(<.(!5+,!a;5(8;5'!;5D.(!'(!
-.(!7./.':;.(!U',,.(E! &'(,<.**+(8! +(-!M./;5*<.(! D.,,./! 5D8.,:;('<<.(! 5*,! ';/.!
KF%%'*'<F(.(! -./! S/FO'(J! H5(,+! ?[&! +Q! 5QE! #@""CQ! 3'.! 5+)! .'(./! 7.)/58+(8! OF(!
T.;/./(!D./+;.(-.(!]+,)9;/+(8.(!OF(!k$1H!?#@@iE!aQ!_l2""@C!+(<./,:;.'-.(!-'.!
0%=.*<D'*-+(8,,'<+5<'F(! .(<,G/.:;.(-! -./! 7'*-+(8,)F/%.(! H/+(-D'*-+(8! +(-!
[P;./.! 7'*-+(8Q! $%! 7./.':;! -./! H/+(-D'*-+(8! .L',<'./<! .'(.! +(5+,8.=F8.(.!
$%G*.%.(<'./+(8! OF(! 07! '(! -'.! IN:;./E! -5! .,! ,F=F;*! 5(! W.'<! 5*,! 5+:;! 5(!
T.;/%5<./'5*'.(! %5(8.*<Q! k$1H! ?#@@iC! ,<.**<! 5+:;! ;./5+,E! -5,,! OF/! 5**.%! -5,!
G./,P(*':;.! $(<./.,,.!5(!0%=.*<<;.%.(!-'.!T.;/./!%F<'O'./<E!-'.,.!V;.%.(! '%!
0(<.//':;<! J+! '(<.8/'./.(Q! S./,P(*':;.,! $(<./.,,.! ='/-! 5D./! 5*,! '(4F(,<5(<.!
bF<'O5<'F(E!-'.!*.':;<!O./N(-./D5/!',<E!.'(8.,:;N<J<!?k$1HE!#@@iCQ!b.<;F-',:;!8'*<!
-./! 0(<.//':;<! 9D./! 0%=.*<<;.%.(! 5*,! =.('8! 5D=.:;,*+(8,/.':;.E! -+/:;!
T.;/./OF/</N8.!8.</58.(.! $(;5*<,O./%'<<*+(8E!=.*:;.!D.'!a:;9*./(!=.('8!D.*'.D<!
',<Q!I./(./!%5(8.*<!.,!-.(!T.;/./(!5(!0%=.*<=',,.(Q!3'.! $%G*.%.(<'./+(8!OF(!
&a3!-+/:;!07!'(!\;'(5!',<!,:;='./'8E!=.'*!.,!-./!07!5(!SFG+*5/'<N<!).;*<Q!]+:;!-5,!
S/9)+(8,,d,<.%! ='/-! 5*,! ['(-./(',! 5+)8.JN;*<E! =.'*! .,! )9/! -'.! &(<=':4*+(8! OF(!
a.(,'D'*'<N<! +(-! U./<.(! (':;<! 5(8.%.,,.(! .'(8.,:;N<J<! ='/-! ?k$1HE! #@@iCQ! &,!
%5(8.*<! J+-.%! 5(! '(<./-',J'G*'(N/.(! ](,N<J.(! -./! 0%=.*<D'*-+(8Q! aF! ,:;*N8<!
k$1H! ?#@@iC! OF/E! (.D.(! -.%! /.8+*N/.(! +(-! H/+(-*58.(! O./%'<<.*(-.(!
0%=.*<D'*-+(8,+(<.//':;<! '(! -.(! .'(J.*(.(! IN:;./(E! )5:;9D./8/.').(-.!
]4<'O'<N<.(! J+! .<5D*'./.(E! -'.! 5(8.=5(-<! +(-! G/FD*.%*P,+(8,F/'.(<'./<! ,'(-Q!
k$1H! ?#@@iC! 4/'<','./<! -'.! ).;*.(-.! 3'))./.(J'./+(8! -./! M./%'<<*+(8! OF(!
T./('(;5*<.(! '(! ]D;N(8'84.'<! OF(! ]*<./! +(-! U',,.(Q! 3'.,! ,F**<.! 5+:;! '(! -.(!
T.;/%5<./'5*'.(! D./9:4,':;<'8<! =./-.(Q! 3'.! bP8*':;4.'<.(! )9/!
T.;/./)F/<D'*-+(8.(! ,'(-! .'(8.,:;/N(4<Q! H*.':;,5%! )9;/<! \[n$! ?#@@_E! aQ!Bf))QC!
;'(,':;<*':;! -./! $%G*.%.(<'./+(8,,:;='./'84.'<.(E! D.,F(-./,! 5+R./;5*D! -./!
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,<N-<',:;.(! ^.8'F(.(! '%! n,<.(! -.,! T5(-.,E! -'.! 0/,5:;.(! 5+)! D.8/.(J<.!
)'(5(J'.**.! b'<<.*E! +(J+/.':;.(-.! U',,.(,,</+4<+/.(! -.,! T.;/G./,F(5*,E!
G/9)+(8,F/'.(<'./<.! 7'*-+(8! ,F='.! '(5-Nj+5<.! &(<,:;.'-+(8,)'(-+(8! '(!
]D;N(8'84.'<! -./!U'-./,G/9:;*':;4.'<! J=',:;.(! &(<=':4*+(8! +(-!15:;;5*<'84.'<!
J+/9:4Q! U]ab&^! ?#@@AE! aQ!#AC! )5,,<! -'.! .'(J.*(.(! ! H/9(-.! '(! O'./!
0/,5:;.(D./.':;.!J+,5%%.(X!

2 ['./5/:;'.!'%!7'*-+(8,,d,<.%!+(-!SF*'<'4!!
2 H.F8/5G;',:;.!]+,-.;(+(8!-.,!T5(-.,!!
2 H/+(-*.8.(-.! 0(<./,:;'.-.! '(! b.(<5*'<N<.(E! IN;'84.'<.(! +(-!

I'(5(J.(!!
2 b5(8.*!5(!KF(</F**.!'(!7.J+8!5+)!-'.!$%G*.%.(<'./+(8!OF(!^.8.*(!

+(-!H.,.<J.(
]+:;! -5,! M./,<N(-(',! -./! 7.8/')).! 07! +(-! 71&! +(-! (':;<! J+*.<J<! -'.! -.(!
3',J'G*'(.(! '%%5(.(<.(! S/FD*.%. "@#

!,<.**.(! a:;='./'84.'<! )9/! -'.! j+5*'<5<'O!
./)F*8/.':;.! $%G*.%.(<'./+(8! -5/Q! b'<! 7*':4! 5+)! -'.! '(! -./! T'<./5<+/!
D.,:;/'.D.(.(! [./5+,)F/-./+(8.(! 45((! 5*,F! ).,<8.,<.**<! =./-.(E! -5,,! .,! -.%!
8+<!,</+4<+/'./<.(!ad,<.%!5(!3+/:;,.<J+(8,4/5)<!%5(8.*<Q!]+:;!W&1H!0Q]Q! ?#@@_E!
aQ!"`iC!D.<F(.(!-.(!]D,<5(-!J=',:;.(!-.%E!=5,!-'.!^.8'./+(8!,':;!=9(,:;<!+(-!
-.%E!=5,!54<+.**!/.5*','./<!='/-Q!W+!O'.*.!a:;+*.(!'(!\;'(5!,'(-!45+%!'(!-./!T58.E!
-'.! 7'*-+(8,J'.*.! J+! /.5*','./.(Q! aF! /.*5<'O'./<! ,':;! -'.! OF/D'*-*':;.! c+/',<',:;2
GF*'<',:;.! a'<+5<'F(! -.,! T5(-.,! %'<! 7*':4! 5+)! -'.! /.5*.(! M./;N*<(',,.! +(-!
0(8*.':;8.=':;<.Q! 35,! S/F8/5%%! -./! H/9(.(! a:;+*.(! ,F**! -'.,.(!
a:;='./'84.'<.(!.(<8.8.(='/4.(Q!

MI>I7%'34%J-A/-322%:"-%E-+)")%P5,.$")%

35,!S/F8/5%%!-./!H/9(.(!a:;+*.(! ',<! .'(! ,<55<*':;.,!S/F8/5%%!J+/! IP/-./+(8!
,:;+*',:;./! 0%=.*<D'*-+(8Q! 3'.! 8/+(-,N<J*':;.! ]+,/':;<+(8E! -'.! )9/! -'.!
]+,J.':;(+(8!J+!H/+(-.! *'.8.(-.(!K/'<./'.(E!-./!]+)D5+!-.,!S/F8/5%%,E! ,.'(.!
3+/:;)9;/+(8! +(-! H/.(J.(! =./-.(! '%! IF*8.(-.(! -5/8.,<.**<Q! a.'<! -.(! _@./!
g5;/.(! ',<! (5:;;5*<'8.! &(<=':4*+(8! J+%! *.'<.(-.(!S/'(J'G!-./!0%=.*<D'*-+(8! '(!
\;'(5! 8.=F/-.(Q! aGN<.,<.(,! ,.'<! -./! \+//':+*+%/.)F/%! #@@"! ='/-! -./! 07! '(!
\;'(5!%.;/! ]+)%./4,5%4.'<! 8.,:;.(4<! ?W&1H!0Q]QE! #@@_E! aQ!"`iCQ! 35,! ,<55<*':;.!
S/F8/5%%! J+/! $%G*.%.(<'./+(8! OF(! 0%=.*<D'*-+(8! '(! :;'(.,',:;.! a:;+*.(! ',<!
-5,! S/F8/5%%! -./! H/9(.(! a:;+*.(E! =.*:;.,! '%! )F*8.(-.(! V.'*45G'<.*! 5+)!
H/+(-*58.!OF/;5(-.(./!T'<./5<+/!(N;./!D.</5:;<.<!=./-.(!,F**Q!

MI>I7I0%'#"%()141",.)/%.):%:#"%#),3$1$#5,"%;.4-#5,1.)/%

3'.! '%! S/F8/5%%! 5(8.*.8<.! 7.<.'*'8+(8! OF(! ^.8'./+(8,'(,<'<+<'F(.(E!
O./,:;'.-.(.(! 0('O./,'<N<.(E! a:;+*.(! +(-! &'(J.*G./,F(.(! ?a:;+**.'<./E! T.;/./E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@#!M8*Q!-5J+!K5G'<.*!BQ`E!aQ!#`))Q!



!
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a:;9*./E! &*<./(C! D'.<.<! -'.! \;5(:.! +(-! bP8*':;4.'<! -./! '(<.8/5<'O.(!
W+,5%%.(5/D.'<! '(! .'(.%! -':;<.(! 1.<J=./4Q! 7',! ;.+<.! ,'(-! %.;/! 5*,! B@Q@@@!
7'*-+(8,.'(/':;<+(8.(! '%! S/F8/5%%! '(OF*O'./<! +(-! %.;/! 5*,! _@x! -./!
:;'(.,',:;.(!a<N-<.!;5D.(!H/9(.!a:;+*.(!5+)!O./,:;'.-.(.(!1'O.5+,!?K&E!#@@io!
W&1H! 0Q]QE! #@@_CQ! 35,! 0%=.*<%'(',<./'+%! =.',<! B#Q@@@! 7'*-+(8,.'(/':;<+(8.(!
-.%!S/F8/5%%!J+8.;P/'8!5+,Q"@`!
75,'./.(-!5+)!54<+.**.(!^.:;./:;.(!+(-!-./!#@"@!-+/:;8.)9;/<.(!I.*-)F/,:;+(8!
,:;.'(<! ,.'<! -.%! g5;/! #@""! .'(! 0%D/+:;! ,<5<<J+)'(-.(Q! ]+)! (5<'F(5*./! &D.(.!
=+/-.!-5,!S/F8/5%%!.'(8.,<.**<E!-'.![F%.G58."@B!',<!,.'<!7.8'((!-.,!g5;/.,!#@""!
(':;<! %.;/! J+8N(8*':;Q! ]+)! G/FO'(J'.**./! +(-! *F45*./! &D.(.! 8'D<! .,!
+(<./,:;'.-*':;.!]+))5,,+(8.(!J+%!S/F8/5%%,<5<+,Q!35,!J+,<N(-'8.!\&&\!,'.;<!
-5,!S/F8/5%%!%'<<*./=.'*.!5*,!35:;O./D5(-!)9/!O'./!5(!'(<./(5<'F(5*.(!S/Fc.4<.(!
5+,8./':;<.<.!$('<'5<'O.(X"@A!

2 35,!\5%G+,20%=.*<2b5(58.%.(<2S/Fc.4<!2![.'(/':;!7P**!a<')<+(8!
2 35,!sF+(8!b5,<./,!S/F8/5%%.!2!T+(-!0('O./,'<N<!a:;=.-.(!!
2 3'.!g+(8.(!^.GF/<./!2!MF*4,=58.(!KF(J./(!!
2 $(<./(5<'F(5*.!&:F2a:;FF*2S/F8/5%%!2!I&&!?1HnC!

n)).(! D*.'D<E! FD! -'.! D',! #@@i! 5+,8.J.':;(.<.(! H/9(.(! a:;+*.(! -5/+(<./!
,+D,+%%'./<! =./-.(Q! ]**8.%.'(! ,'(-! H/9(.! a:;+*.(! .'(! ad%DF*! )9/! -5,!
,<55<*':;.! &(858.%.(<! \;'(5,! '(! -./! 15:;;5*<'84.'<,2! +(-! 0%=.*<,:;+<J5/D.'<Q!
3'.! H/9(.2a:;+*.(27.=.8+(8! D.85((! '(! &+/FG5! J+! 7.8'((! -./! "__@./! g5;/."@l!
+(-! .//.':;<.! "__l! (5:;![F(84F(8! +(-! V5'=5(! 5+:;! -5,! :;'(.,',:;.! I.,<*5(-Q!
3'.! $('<'5<'O.! )9/!H/9(.!a:;+*.(!=+/-.!"__l!-+/:;!a&S]! ?;.+<.!b&SC!+(-!bF&!
O./5(*5,,<!+(-!,.'<-.%!-+/:;!-5,!\&&\!O./=5*<.<!?g$]nE!#@@BCQ!3'.!'(;5*<*':;.!+(-!
)F/%5*.!H/+(-*58.!)9/!0%=.*<D'*-+(8!5**8.%.'(!+(-!-5,!S/F8/5%%!-./!H/9(.(!
a:;+*.(! '%!aG.J'.**.(!)'(-.<!,':;!,F!U]ab&^!?#@@AC! '%!]4<'F(,G/F8/5%%!]:<'F(!
H+'-.,! F(!15<'F(5*! &(O'/F(%.(<5*! \F%%+(':5<'F(! 5(-! &-+:5<'F(! ?"__l2#@"@CQ!
$%! #@@B! O./P)).(<*':;<.(! H+'-.! <F! \;'(5! },! H/..(! a:;FF*,! ?g$]nE! #@@BC! ',<! -./!
7.8/'))!-./!H/9(.(!a:;+*.!='.!)F*8<!-.)'('./<X!

!
H/..(!,:;FF*!%.5(,!<;5<!F(!<;.!D5,',!F)!/.5*','(8!<;.!D5,':!.-+:5<'F(5*!)+(:<'F(,!
5(-! 8+'-.-! Dd! <;.! <;'(4'(8! 5DF+<! ,+,<5'(5D*.! -.O.*FG%.(<E! <;.! ,:;FF*!
'(:F/GF/5<.,! %5(58.%.(<! %.5,+/.,! '(! -5'*d! %5(58.%.(<! <5,4,! <;5<! 5/.!
:F(-+:'O.!<F!<;.!.(O'/F(%.(<!5(-!)+**d!+<'*'<'.,!5**!/.,F+/:.,!5(-!FGGF/<+('<'.,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@`!;<<GXmm===Q:..:Q:(m8/..(m'(-.LQ5,G, J+*.<J<!5%!"BQ@`Q#@"`Q !
"@B!;<<GXmm===Q:8,GQ:(m%5'(m:8,FGm'(-.LQc,G, J+*.<J<!5%!"@Q"#Q#@"@Q !
"@A!M8*Q!-5J+ ;<<GXmm===Q:..:Q:(m8/..(m'(-.LQ5,G, J+*.<J<!5%!"BQ@`Q#@"`Q !
"@l!3'.!1':;</.8'./+(8,F/85(',5<'F(!IF+(-5<'F(!)F/!&(O'/F(%.(<5*!&-+:5<'F(!?I&&C!8/9(-.<.!"__#!-5,!
S/Fc.4<!-./!&:F2a:;FF*,E!=.*:;.,!F/85(',5<F/',:;!+(-!'(;5*<*':;!-.%!S/F8/5%%!-./!H/9(.(!a:;+*.(!5*,!
MF/D'*-!-'.(<! ?O8*Q! g$]n! ?#@@BCCQ!a.'<!#@@f!8'*<!\;'(5!F))'J'.**!5*,!V.'*(.;%./!5%!&:F2a:;FF*2S/F8/5%%.E!
=5,! 5*,! =.'<././! ['(=.',! )9/! .'(.(! F/85(',5<F/',:;.(! U5(-.*! '%! H/9(.2a:;+*.(2S/F8/5%%!
;./5(8.JF8.(! =./-.(! 45((Q! M8*Q! -5J+! ;<<GXmm===Q)..2'(<./(5<'F(5*QF/8m.(E! ;<<GX! mm===Q.:F2
,:;FF*,QF/8mE!D.'-.,!J+*.<J<!5%!@AQ@lQ#@"`Q!
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'(,'-.! 5(-! F+<,'-.! <;.! ,:;FF*! )F/! .(;5(:'(8! <;.! .(O'/F(%.(<5*! *'<./5:d! F)!
<.5:;./,!5(-!,<+-.(<,Q>"@f!!
?J'<Q!(5:;!W&1H!0Q]Q!?#@@_E!aQ!"`iCC!

 
]-%'(',</5<'O! ,'(-! H/9(.! a:;+*.(E! J+! =.*:;.(! K'(-./8N/<.(E! H/+(-,:;+*.(E!
b'<<.*,:;+*.(!+(-!aG.J'5*,:;+*.(!./(5((<!=./-.(!4P((.(E!5+)!-./!*F45*.(!&D.(.!
+(<./!]+),':;<! -./! *F45*.(!0%=.*<,:;+<JD.;P/-.!F/85(','./<! ?S$1HE! #@@`E! aQ#ACQ!
3'.! ]+,J.':;(+(8! J+/! H/9(.(! a:;+*.! 45((! 5+)! O./,:;'.-.(.(! 5-%'(',</5<'O.(!
&D.(.(! ./=F/D.(! =./-.(E! =FD.'! -'.! a:;+*.(! '(! D.,<'%%<.(! J.'<*':;.(!
]D,<N(-.(!-.(!V'<.*!5+)!.'(./!c.=.'*,!;P;./.(!a<+).!./;5*<.(!4P((.(Q!&,!8'D<!-/.'!
&D.(.(X! (5<'F(5*.! &D.(.E! G/FO'(J'.**.! &D.(.! +(-! ,<N-<',:;.! DJ=Q! 7.J'/4,.D.(.!
?W&1H!0Q]QE! #@@_CQ! g.-.! &D.(.! O./)98<! 9D./! ,G.J'.**.! a<5(-5/-,E! -'.! .'(.! H/9(.!
a:;+*.! 5+,J.':;(.(Q! 35D.'! /':;<.(! ,':;! -'.! a<5(-5/-,! -.,! G/FO'(J'.**.(! +(-!
,<N-<',:;.(!T.O.*,!(5:;!-.(.(!-./!;P;./.(!&D.(.!?g$]nE!#@@BCQ!
3'.! ](J5;*! -./! J+! O./8.D.(-.(! V'<.*! )9/! H/9(.! a:;+*.(! ='/-! D./.'<,! OF/! -./!
&(<,:;.'-+(8! O./P)).(<*':;<! +(-! /':;<.<! ,':;! .'(./,.'<,! (5:;! -./! ](J5;*! -./!
H/9(.(!a:;+*.(!-.,!('.-./.(!1'O.5+,!,F='.!(5:;!-.(!MF/85D.(!-.,!J+,<N(-'8.(!
b'(',<./'+%,Q!$(!&'(J.*)N**.(!,'(-!]+,(5;%.(!%P8*':;Q!aF!=5/.(!'%!g5;/!#@@@!'(!
V'5(c'(! (+/! -/.'! a:;+*.(! OF/8.,.;.(E! -'.! -.(! V'<.*! (5<'F(5*.! H/9(.! a:;+*.!
./;5*<.(! ,F**<.(Q! a:;*'.R*':;! =+/-.(! 5D./! )9()! a:;+*.(! 5+,8.=N;*<Q! $(,8.,5%<!
,F**<.(! '(! \;'(5! "@@! a:;+*.(! 5*,! H/9(.! a:;+*.! 5+)! (5<'F(5*.%! 1'O.5+!
5+,8.J.':;(.<!=./-.(Q!3'.,.!MF/85D.!=+/-.!+%!)9()!a:;+*.(!9D./,:;/'<<.(Q!3'.!
./(.+./<.! ^':;<*'('.! '%! g5;/! #@@#! ,5;! '(,8.,5%<! "i@! H/9(.! a:;+*.(! 5+)!
(5<'F(5*./!&D.(.!OF/Q!3.(!V'<.*!./;'.*<.(!5**./-'(8,!(+/!"f_!a:;+*.(!?g$]nE!#@@BE!
aQ!``2B#CQ! W+,N<J*':;! =./-.(! V'<.*! 5+:;! 5(! T.;/./E! 5(-./.! S./,F(.(! +(-!
n/85(',5<'F(.(!DJ=Q!b'(',<./'.(!O./8.D.(E!-'.! ,':;! '%!^5;%.(!-.,!S/F8/5%%,!
'(! -.(! H/9(.(! a:;+*.(! D.,F(-./,! .(858'./<! ;5D.(! ?g$]nE! #@@BE! aQ!fA2i`CQ! #@@f!
O./,<N/4<.! -'.! a&S]! ?;.+<.! b&SC! ';/.! M./D'(-+(8.(! J+/! '(<./(5<'F(5*.(!
0%=.*<D'*-+(8,D.=.8+(8!5*,!,'.!b'<8*'.-!-./!I&&"@i!=+/-.!?W&1H!0Q]QE!#@@_CQ!7',!
J+%! g5;/! #@@l! =+/-.(! f@A! a:;+*.(! 5+)! (5<'F(5*./! &D.(.! 5*,! H/9(.! a:;+*.!
5+,8.J.':;(.<!?W&1H!0Q]QE!#@@_E!aQ!"`_CQ!I9/!-5/5+)!)F*8.(-.!W.'</N+%.!.L',<'./.(!
4.'(.!F))'J'.**.(!W5;*.(Q!
3'.! ;'./5/:;',:;.! a</+4<+/! J.'8<! ,':;! (':;<! (+/! '(! -./! 5-%'(',</5<'O.(!
n/85(',5<'F(E! ,F(-./(! 5+:;! '%! 7.=./D+(8,O./)5;/.(Q! U.((! -'.! a:;+**.'<+(8!
.'(./! a:;+*.! 8*5+D<E! -'.! K/'<./'.(! .'(./! H/9(.(! a:;+*.! J+! ./)9**.(E! 45((! .'(.!
OF**,<N(-'8.! +(-! (5:;! 8.(5+.(! MF/85D.(! 5(J+)./<'8.(-.! 7.=./D+(8! 5(! -5,!
*F45*.!0%=.*<,:;+<J5%<!+(-!-5,!7'*-+(8,%'(',<./'+%!8.,.(-.<!=./-.(E!-'.!5+)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@f!!6H/9(.!a:;+*.!D.-.+<.<E!-5,,!5+)!-./!H/+(-*58.!-./!^.5*','./+(8!-./!H/+(-D'*-+(8!+(-!5(8.*.'<.<!
-+/:;!-5,!15:;-.(4.(!9D./!15:;;5*<'8.!&(<=':4*+(8E!-'.!a:;+**.'<+(8!b5R(5;%.(!.'(*.'<.<E!-'.!)9/!-'.!
0%=.*<!+(-!-'.!M./,F/8+(8!%'<!^.,,F+/:.(E!%'<!-.(!bP8*':;4.'<.(!'((./;5*D!+(-!5+R./;5*D!-./!a:;+*.!
)9/!-'.!M./D.,,./+(8!-./!0%=.*<4F%G.<.(J!-./!T.;/./!+(-!a:;9*./!)P/-./*':;!,'(-Q>!?9D./,Q!
1Q!^5,:;4.CQ!
"@i!IF+(-5<'F(!)F/!&(O'/F(%.(<5*!&-+:5<'F(!2!a<')<+(8!)9/!0%=.*<Q!
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-.(! c.=.'*'8.(! &D.(.(! J+,5%%.(! 5/D.'<.(Q! 3'.! -+/:;! -'.! *F45*.! ]+<F/'<N<!
D.,<'%%<.! 0(<./,+:;+(8,8/+GG.! 9D./G/9)<! '%! ](,:;*+,,E! FD! -'.! a:;+*.! -'.!
K/'<./'.(! <5<,N:;*':;!./)9**<Q!&,! )'(-.(!a:;+*D.,+:;.!+(-! $(<./O'.=,!,<5<<E!+%!J+!
./%'<<.*(E! ='.! 0%=.*<D'*-+(8! +%8.,.<J<! ='/-Q! ]D,:;*'.R.(-! O./)5,,<! -'.!
0(<./,+:;+(8,8/+GG.! .'(.(! 7./':;<E! 5(;5(-! -.,,.(! 9D./! -'.! V'<.*O./85D.!
.(<,:;'.-.(! ='/-Q! 3'.! 7.=./<+(8! ./)F*8<! .(<,G/.:;.(-! .'(.%! j+5(<'<5<'O.(!
S+(4<.,d,<.%E!=.*:;.,!-.(!7.,F(-./;.'<.(!-./!c.=.'*'8.(!^.8'F(!5(8.G5,,<!,.'(!
,F**! ?g$]n! 013! W&1H! 0Q]QE! #@@BE! aQ!l#)QCQ! &/;N*<! -'.! a:;+*.! -.(! V'<.*E! ='/-! .'(.!
K+G)./G*5<<.!5%!a:;+*<F/!5(8.D/5:;<Q!3./!V'<.*!%+,,!'(!/.8.*%NR'8.(!]D,<N(-.(!
54<+5*','./<! =./-.(Q! 3'.,.! ]D,<N(-.! O5/''./.(! '(! ]D;N(8'84.'<! OF(! S/FO'(J! +(-!
^.8'F(!J=',:;.(!J=.'!+(-!-/.'!g5;/.(Q!]+)!(5<'F(5*./!&D.(.!./,:;.'(.(!5**.!J=.'!
g5;/.! (.+.! MF/85D.(! J+%! 7.=./D+(8,G/FJ.,,! +(-! -.(! ]()F/-./+(8.(! 5(! -'.!
a:;+*.(Q! 3'.! (5<'F(5*.(! MF/85D.(! %9,,.(! ='.-./+%! OF(! -.(! J+,<N(-'8.(!
S/FO'(JD.;P/-.(! 5(! -'.! /.8'F(5*.(! +(-! ,<N-<',:;.(! ]+<F/'<N<.(! .(<,G/.:;.(-!
-.(! *F45*.(! 7.,F(-./;.'<.(! </5(,)F/%'./<! +(-! =.'<./8.8.D.(! =./-.(Q! W[]1H!
?#@@BC! :;5/54<./','./<! -'.! H/9(.(! a:;+*.(! \;'(5,! 5*,! 5%! KF(J.G<! -./!
15:;;5*<'84.'<! 5+,8./':;<.<.! a:;+*.(E! -'.! F)).(E! 5('%'./.(-E! 54<'O'./.(-! +(-!
.LG*F/5<'O! ,'(-! +(-! ';/.(! T.;/./(! +(-! a:;9*./(! -'.! bP8*':;4.'<! 8.D.(E! '(!
(5:;;5*<'8./!U.',.!J+!*.D.(!+(-!J+!5/D.'<.(Q!
$%! '(<./(5<'F(5*.(! M./8*.':;! <.(-'./<! \;'(5,! H/9(.2a:;+*.(2](,5<J! .;./! -5J+E!
0%=.*<<;.%.(! +(-! KF(J.G<.! '(! -.(! 4F(O.(<'F(.**.(! I5:;+(<.//':;<! J+!
'(<.8/'./.(Q! b5(! D.%9;<.! ,':;! =.'<./;'(! +%! .(<,G/.:;.(-.,!
0%=.*<%5(58.%.(<! -.,! a:;+*8.*N(-.,! ,F='.! +%! -'.! M./N(-./+(8.(! -./!
,:;+*'(<./(.(!\+//':+*5!?W&1H!0Q]QE!#@@_E!aQ!"B#CQ!

MI>I7I7%'#"%Z-#1"-#")%:"-%;.49"#5,).)/%.):%#,-%["-$3.*%

W+!-.(!8/+(-,N<J*':;.(!MF/5+,,.<J+(8.(! )9/!-.(!V'<.*! -./!H/9(.(! a:;+*.! c.-./!
&D.(.!8.;P/.(!(5:;!U0!?#@@BCo!a]s&^a!013!aV&^1I&T3!?#@@"Co!&^T&U&$1!?#@@#Co!g$]n!
013!W&1H!?#@@BCo!7&\K&^!013!aV&^1I&T3!?#@@ACo!S$1H!?#@@`Co!a&S]!013!bn&!?#@@BCo!
W[]1H!?#@@BC!-'.!)F*8.(-.(!K/'<./'.(E!-'.!,':;!5+)!M./=5*<+(8!+(-!b5(58.%.(<!
-./!a:;+*.E!'(4*+,'O.!I9;/+(8,j+5*'<N<E!b5<./'5*j+5*'<N<E!7'*-+(8,G/FG585(-5!+(-!
T.;/./)F/<D'*-+(8E!5D./!5+:;!5+)!0(<.//':;<,'(;5*<.E!5+)!+(<.//':;<,+(5D;N(8'8.!
0%=.*<D'*-+(8! '(! ]/D.'<,8/+GG.(E! 5+R./2,:;+*',:;.(! ]4<'O'<N<.(E!
a:;+*85/<.(5(*58.E! U5,,./2! +(-! &(./8'.2,G5/%5R(5;%.(! D.J'.;.(! +(-! ;'./!
5*G;5D.<',:;!5+)8.JN;*<!=./-.(X!

"Q ]/:;'O'./+(8X!3F4+%.(<.!+(-!b5<./'5*'.(!J+/!0%=.*<D'*-+(8!-./!
a:;+*.!,F**.(!9D./,':;<*':;!5/:;'O'./<!=./-.(Q!

#Q I.'./<58.X! 0%=.*<,:;+<J/.*.O5(<.! I.'./<58.! ,F**.(! D.,F(-./,!
8.=9/-'8<!=./-.(E!,F!J+%!7.',G'.*!-./!&/-.(2V58!?##Q!]G/'*CE!U.*<2
0%=.*<2V58!?lQ!g+('CE!U.*<2!V'./2V58!?BQ!n4<FD./C!+(-!-./!V58!-./!
7'F-'O./,'<N<!?#_Q!3.J.%D./CQ!
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`Q T.D.(,,<'*X! 3./! T.D.(,,<'*! OF(! T.;/./(! +(-! a:;9*./(! ,F**!
+%=.*<)/.+(-*':;!,.'(Q!]+:;!'%!]**<58!,F**!-5,!U',,.(!-./!a:;9*./!
](=.(-+(8! )'(-.(Q! a'.! %9,,.(! ,':;! -.,;5*D! -./!
0%=.*<G/FD*.%5<'4! +(-! -./! KF(,.j+.(J.(! )9/! ';/! G./,P(*':;.,!
[5(-.*(!D.=+,,<! ,.'(E!&(858.%.(<! '(!5+R./,:;+*',:;.(!]4<'F(.(!
J.'8.(Q! 3'.! a:;+*.! ,F**! 5+:;! bF<'O5<'F(! )9/! -'.! +%*'.8.(-.!
7.OP*4./+(8!,.'(Q!

BQ T.;/G*5('(<.8/5<'F(X! 0%=.*<D'*-+(8! %+,,! '(! -'.! 5**8.%.'(.!
a:;+*G*5(+(8!+(-!-'.!T.;/G*N(.!'(<.8/'./<!=./-.(Q!

AQ b'<<.*X! 3'.! a:;+*.! %+,,! 5+,/.':;.(-.! )'(5(J'.**.E! %5<./'.**.! +(-!
<.:;(',:;.! b'<<.*! J+/! M./)98+(8! ,<.**.(E! +%! 0%=.*<54<'O'<N<.(!
5(D'.<.(!J+!4P((.(Q

lQ ^.,,F+/:.(%5(58.%.(<X! &(./8'.2E! U5,,./2! +(-! a</F%O./D/5+:;!
-./! a:;+*.! ,F**.(! .))'J'.(<! ,.'(E! /.:d:*.D5/.,! b5<./'5*! ,F**!
8.,5%%.*<! +(-! ='.-./O./=./<.<! =./-.(Q! 35,!
0%=.*<%5(58.%.(<!-./!a:;+*.!,F**!.)).4<'O!,.'(Q!

fQ a:;+*8.,<5*<+(8X! 35,! a:;+*8.*N(-.! +(-! -5,! a:;+*8.DN+-.! ,F**.(!
8/9(E!,5+D./!+(-!,:;P(!8.,<5*<.<!,.'(Q!

iQ a:;+**.'<./.(858.%.(<X! 3./! a:;+**.'<./! 5*,! /.G/N,.(<5<'O.! S./,F(!
-./!a:;+*.!%+,,!,':;!'%!0%=.*<D./.':;!.(858'./.(Q!

_Q 0%=.*<D'*-+(8,4F%'<<..X!&,!%+,,!.'(!07!~!KF%'<..!'(!-./!a:;+*.!
8.8/9(-.<! =./-.(E! =.*:;.,! )9/! -'.! a':;./,<.**+(8! -./!
$%G*.%.(<'./+(8! OF(! 0%=.*<D'*-+(8! +(-! -'.! &O5*+'./+(8! -./!
]/D.'<!.'(8.,.<J<!='/-Q!

"@Q U.'<./D'*-+(8.(X! 3./! a:;+**.'<./! +(-! -'.! T.;/./! %9,,.(! 5(!
4F(<'(+'./*':;.(!U.'<./D'*-+(8.(!J+/!0%=.*<D'*-+(8!<.'*(.;%.(Q!

35,!S/F8/5%%!D.,<.;<!5+,!,.:;,!a:;/'<<.(E!-'.!.(<,G/.:;.(-!-./!^':;<*'('.(! '%!
H+'-.! <F! \;'(5! },! H/..(! a:;FF*,! ?g$]nE! #@@BC! D',! J+%! V'<.*! -./! H/9(.(! a:;+*.!
-+/:;*5+).(!=./-.(X!

"Q &'(*.'<+(8! -.,! 7.=./D+(8,G/FJ.,,.,! -+/:;! -'.! 7'*-+(8! .'(.,!
H/9(.2! a:;+*.(2KF%'<..,E! =.*:;.,! 5+,! a:;+**.'<./(E! T.;/./(E!
a:;9*./(E! &*<./(E! $(<./.,,'./<.(! +(-! 0%=.*<.LG./<.(! D.,<.;.(!
45((Q!

#Q 7.=./<+(8! -./! 0%=.*<,'<+5<'F(! +(-! ]+),<.**+(8! .'(.,!
]4<'F(,G*5(.,! +(<./! D.,F(-././! 7./9:4,':;<'8+(8! -.,!
a:;+*8.*N(-.,E! -./! 7.8/9(+(8! -.,! a:;+*8.*N(-.,E!
a5%%.*54<'F(.(! OF(! /.:d:.*D5/.(! a<F)).(E!0(<./,+:;+(8.(!9D./!
&(./8'.,G5/%5R(5;%.(! ,F='.! -.%! +%=.*</.*.O5(<.(! ]+)</.<.(!
'((./;5*D! +(-! 5+R./;5*D! -./! a:;+*.Q! ](,:;*'.R.(-! 5/D.'<.<! -5,!
KF%'<..! 5(! bP8*':;4.'<.(! -./! $(<.8/5<'F(! OF(! &&! '(! -.(!
0(<.//':;<Q! 35,! KF%'<..! ./,<.**<! .'(.(! ]4<'F(,G*5(E! -./! )F*8.(-.!
S+(4<.!.(<;N*<X!
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5Q S/'F/'<N<,8.D'.<.E!!
DQ W'.*.E!!
:Q W.'<<5).*E!!
-Q O./5(<=F/<*':;.!b.(,:;.(E!!
.Q ^.,,F+/:.(O./D/5+:;E!
)Q 7+-8.<E!
8Q KF(</F**.!+(-!&O5*+5<'F(,%.<;F-.(Q!

`Q $%G*.%.(<'./+(8!-./!]4<'O'<N<.(!-.,!]4<'F(,G*5(.,E!!
5Q ='.!IF/<D'*-+(8,=F/4,;FG,!)9/!T.;/./E!!
DQ ](,:;5))+(8! +(-! M./=.(-+(8! OF(! b5<./'5*'.(! J+/!

0%=.*<D'*-+(8!,F='.!!
:Q +%=.*<)/.+(-*':;.!]+,,<5<<+(8E
-Q $()F/%5<'F(,5+,<5+,:;! +(<./! -.(! a:;9*./(E! T.;/./(E! &*<./(!

+(-!-'.!]+,.'(5(-./,.<J+(8!%'<!-./!H.%.'(,:;5)<!,F='.!
.Q ]+)J.':;(+(8!)9/!eD./G/9)+(8!+(-!]+,=./<+(8Q!!

BQ eD./G/9)+(8!+(-!]+,=./<+(8!+%! ,':;./! J+! 8.;.(E!-5,,!%'<! -.%!
]D*5+)!-.,!S/Fc.4<,!-'.!W'.*.!.//.':;<!=./-.(!4P((.(Q!!

AQ ](./4.((+(8!./)F*8/.':;./!a:;+*.(!-+/:;!-5,!J+,<N(-'8.!KF%'<..!
,F='.!-'.!M./85D.!-.,!V'<.*,Q!

lQ 7.,<N<'8+(8!+(-!&/;5*<!-.,!V'<.*,!-./!H/9(.(!a:;+*.!',<!('.%5*,!-5,!
&(-.!-./!]4<'O'<N<.(!-'.,./!a:;+*.Q!M'.*%.;/!',<!.,!-'.!bP8*':;4.'<!
0%=.*<D'*-+(8!5+)!.'(.%!;P;./.(!1'O.5+!=.'<./J+)9;/.(Q!

!
3'.!W'.*.!,'(-!'%!H+'-.!<F!\;'(5! },!H/..(!a:;FF*,!?g$]nE!#@@BC!J+,5%%.(28.,<.**<Q!
U.'*! H/9(.! a:;+*.(! 5+)! -.%! KF(J.G<! -./! 15:;;5*<'8.(! &(<=':4*+(8! D5,'./.(E!
/.-+J'./.(!,'.!';/.(!%5<./'.**.(!]+)=5(-E!+%!%P8*':;,<!.)).4<'O!%'<!^.,,F+/:.(!
+%J+8.;.(! +(-! -5,! OF**.! SF<.(<'5*! -./! .'(8.,.<J<.(! ^.,,F+/:.(! J+! .//.':;.(Q!
&'(.!H/9(.!a:;+*.!',<!-.%!$-.5*!.(<,G/.:;.(-!.'(.!F)).(.!a:;+*.E!F;(.!4+*<+/.**.!
F-./! G,d:;F*F8',:;.! 75//'./.(E! -'.! ,'.! OF(! ';/./! 0%=.*<! </.((.(Q! 35%'<! -5,!
T.'<D'*-! -./! 15:;;5*<'8.(! &(<=':4*+(8! (5:;! 5+R.(! 8.</58.(! =./-.(! 45((E!
G/N,.(<'./<! ,':;! -'.! a:;+*.! 5*,! V.'*! -./! ,FJ'5*.(! 0%=.*<! '(! -./! *F45*.(!
H.%.'(,:;5)<Q!3'.!H/9(.!a:;+*.!',<!.'(!n/<E!-./!-5,!,.*D,<8.,<.+./<.!T./(.(!-./!
IN;'84.'<.(! )9/! .'(.! 15:;;5*<'8.! &(<=':4*+(8! 85/5(<'./<Q! a'.! ',<! 5+)! K/.5<'O'<N<!
+(-! S/FD*.%F/'.(<'./+(8! 5+,8./':;<.<! +(-! %+,,! .'(.! .(<,G5((<.! ]<%F,G;N/.!
,:;5)).(E!'(!-./!-'.!a:;9*./!*./(.(E!5+)!5(-./.!b.'(+(8.(!.'(J+8.;.(!,F='.!';/.!
.'8.(.! b.'(+(8! J+! .<5D*'./.(Q! 3'.! H/9(.! a:;+*.! ',<! .'(! n/<E! 5(! -.%!
+(<./,:;'.-*':;,<.! I5:;D./.':;.! +(-! -'.! -5J+! 8.;P/'8.(!b'<5/D.'<./! (5:;;5*<'8!
J+,5%%.(!5/D.'<.(!4P((.(Q!35,!8.,+(-.!]/D.'<,+%).*-!='/4<!,':;!GF,'<'O!5+)!-'.!
T.;/./E! ](8.,<.**<.(! +(-! a:;9*./! 5+,Q! 3'.!b./4%5*.! -./! H/9(.(! a:;+*.! ;5D.(!
]+,='/4+(8.(! 5+)! -'.! 7'*-+(8E! -.(! \5%G+,! +(-! -'.! &(<=':4*+(8! OF(!
b5(58.%.(<E!T.;/<.:;('4.(!+(-!7'*-+(8,O./)5;/.(Q!



!

li!

H/9(.!7'*-+(8!',<!-'.!]/<!OF(!7'*-+(8E!-'.!,F=F;*!T.;/./!5*,!5+:;!a:;9*./!5(*.'<.<E!
,':;! )9/! (5:;;5*<'8.! &(<=':4*+(8! J+! .(858'./.(Q! W.(</5*.! 7.8/')).! -./! H/9(.(!
7'*-+(8! ,'(-!1.+8'./E! KFFG./5<'F(E! &'8.(<+%E! M./5(<=F/<+(8! +(-!](<.'*(5;%.!
?g$]nE! #@@BCQ!3./!H/9(.!\5%G+,! ,F**! 5*,! ad(F(d%! )9/! -'.! D.,F(-./.!H.,<5*<+(8!
-.,!a:;+*8.*N(-.,!-'.(.(Q!35D.'!',<!5+)!a5+D./4.'<E!7.8/9(+(8!+(-!^.:d:*'(8!J+!
5:;<.(Q! $(,8.,5%<! ,F**!-5,!a:;+*8.*N(-.!&'('84.'<!+(-!KFFG./5<'F(! )P/-./(Q!3'.!
&(<=':4*+(8! OF(! b5(58.%.(<! +(-! 7'*-+(8! ',<! 5+)! &))'J'.(J! 5+,8./':;<.<Q!
1F<=.(-'8! ',<!;'./)9/! $((FO5<'F(,)N;'84.'<!+(-!-./!U'**.!J+/!U.'<./.(<=':4*+(8!
-./! a:;+*.! ?g$]nE! #@@BCQ!3'.! a:;+*.! )F*8<!-.%!S/'(J'G!-./!]+<;.(<'J'<N<E!=.*:;.,!
,'.!(.D.(!5**!-.(!]4<'O'<N<.(!./,<!J+/!.:;<.(!H/9(.(!a:;+*.!%5:;<X!!

!
n(*d! 8/..(! .-+:5<'F(! <;5<! .)).:<'O.*d! :/.5<.,! <;.! 5<<'<+-.! 5(-! O5*+.! F)!
,+,<5'(5D*.! -.O.*FG%.(<! 5%F(8! ,<+-.(<,! ',! :F(,'-./.-! </+.! 8/..(! .-+:5<'F(Q!
n(*d! :5%G+,.,! <;5<! G/5:<':.! <;.! O5*+.! F)! ,+,<5'(5D*.! -.O.*FG%.(<! 5/.! </+.!
8/..(!:5%G+,.,Q!n(*d!/.)F/%,!5'%'(8!5<!'%G/FO'(8!<;.!%.<;F-,!F)!<.5:;'(8!5(-!
%5(58.%.(<!5/.!</+.!8/..(!/.)F/%,E!=;':;!='**!;.*G!*F=./!F+/!.-+:5<'F(!:F,<E!
'%G/FO.! '<,! j+5*'<dE! 5(-! )5:'*'<5<.! <;.! FO./5**E! ;5/%F('F+,! 5(-! ,+,<5'(5D*.!
-.O.*FG%.(<!F)!5**!,<+-.(<,Q"@_!?W[]1HE!#@@BE!aQ!f@C!
!

15:;! &/)5,,+(8! -./! O./5(<=F/<*':;.(! 7.;P/-.(! )9/! H/9(.! a:;+*.(! '(<.8/'./.(!
"@@x!-./!5+,8.J.':;(.<.(!7'*-+(8,.'(/':;<+(8.(!0%=.*<D'*-+(8,<;.%.(!'(!-.(!
0(<.//':;<E! _@x! 4/.'./.(! ';/.! .'8.(.! 0%=.*<,:;+<J5<%F,G;N/.! '%! a:;+*;5+,E!
JQ!7Q! -+/:;! -'.! H/9(-+(8! .'(./! 0%=.*<D'D*'F<;.4E! _`x! 8/9(-.(! .'(!
0%=.*<D'*-+(8,4F%'<..! -./! a:;+*.! +(-! 5(! l`x! -./! a:;+*.(! </.)).(! ,':;! -'.!
b'<8*'.-./! /.8.*%NR'8! J+%! &/)5;/+(8,5+,<5+,:;Q! _#x! -./! H/9(.(! a:;+*.(!
O./,+:;.(E!75+%G)*5(J54<'F(.(!J+!/.5*','./.(!+(-!(5;.J+!f`x!O./=.(-.(!.'(.!
+%=.*<)/.+(-*':;.E!(5:;;5*<'8.!a:;+*5+,,<5<<+(8Q!?S$1HE!#@@`E!aQ!`"C!

MI>I7I>%'#"%E-")9")%:"4%E-+)"TP5,.$")TJ-A/-3224%

3'.! H/.(J.(! -.,! S/F8/5%%,! -./! H/9(.(! a:;+*.(! ,:;*'.R.(! 5(! -'.!
[./5+,)F/-./+(8.(! -./! 5**8.%.'(.(! ,:;+*',:;.(! 0%=.*<D'*-+(8! '(! \;'(5""@!5(Q!
3'.! ;F;.(! &/=5/<+(8.(! 5(! H/9(.! a:;+*.(! ,.'<.(,! -./! 5-%'(',</5<'O.(!
a</+4<+/.(E! -./! b.-'.(! +(-! -./! 5**8.%.'(.(!
h)).(<*':;4.'<.(<,G/.:;.(F)).(,':;<*':;(':;<-.(<5<,N:;*':;.//.':;<.(+(-.//.':;
D5/.(! &/8.D(',,.(Q! aF! ',<! J+%'(-.,<! (5:;! -./! <;.F/.<',:;.(! ]D;5(-*+(8! 9D./!
7'*-+(8,,d,<.%E! 0%=.*<D'*-+(8! +(-! -5%'<! O./D+(-.(.! S/FD*.%.! ,F='.! (5:;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@_!61+/!8/9(.!7'*-+(8E!-'.!.)).4<'O!-'.!&'(,<.**+(8.(!+(-!U./<.!-./!15:;;5*<'8.(!&(<=':4*+(8!+(<./!-.(!
a:;9*./(! ./J.+8<E! ',<! .'(.! ='/4*':;.! 8/9(.! 7'*-+(8Q! 1+/! \5%G+,E! -'.! -.(! U./<! -./! 15:;;5*<'8.(!
&(<=':4*+(8! G/54<'J'./.(E! ,'(-! .:;<.! 8/9(.! \5%G+,,.Q! 1+/! ^.)F/%.(E! -'.! J+%! W'.*! ;5D.(! -'.!
T.;/%.<;F-.(!+(-!-5,!b5(58.%.(<!J+!O./D.,,./(!,'(-!.:;<!8/9(.!^.)F/%.(E!-'.!+(,!;.*).(!=./-.(!
+(,./.!7'*-+(8,4F,<.(!J+!,.(4.(E!-'.!k+5*'<N<!J+!./;P;.(!+(-!-'.!.'(.!'(,8.,5%<!;5/%F(',:;.!+(-!
15:;;5*<'8.!&(<=':4*+(8!)9/!5**.!a:;9*./!./%P8*':;.(Q>!?9D./,Q!1Q!^5,:;4.C!
""@!M8*Q!K5G'<.*!AQ`Q"QBE!aQ!AB))Q!



!

l_!

]+),<.**+(8! -./! K/'<./'.(! +(-! 7.,:;/.'D+(8! -./! &/=5/<+(8.(! )/58*':;E! FD! -'.!
^.5*','./+(8! -.,! S/F8/5%%,! %'<! %.;/! 5*,! B#Q@@@! H/9(.(! a:;+*.(! 5+)! -.(!
O./,:;'.-.(.(!&D.(.(! <5<,N:;*':;!(5:;!-.(!-5/8.,<.**<.(!b5R,<ND.(! OF**JF8.(!
=./-.(!45((Q!
K&! ?#@@iE! aQ!"#"2"#`C! +(<./,:;.'-.<! ;'(,':;<*':;! -./! S/FD*.%.! -.,! S/F8/5%%,!
O'./! I.*-./Q! &'(./,.'<,! ,<.**<! ,'.! -'.! +(8*.':;.E! -.%! ='/<,:;5)<*':;.(! T.O.*!
.(<,G/.:;.(-.!k+5*'<N<! -./! &(<=':4*+(8! ).,<Q! I./(./! 4/'<','./<! ,'.E! -'.! ).;*.(-.!
15:;;5*<'84.'<! -./! ]4<'O'<N<.(! (5:;-.%! .'(.! a:;+*.! -.(! V'<.*! ./;5*<.(! ;5<Q!
a:;*'.R*':;!,'.;<!,'.!-'.!8./'(8.!KF%%+('45<'F(!J=',:;.(!-.(!a:;+*.(!'((./;5*D!
\;'(5,!+(-! '(<./(5<'F(5*!5*,!b5(8.*!5(Q!]+:;!-'.!S/9)+(8,F/'.(<'./+(8!='/-! '%!
['(D*':4!5+)!-'.!&'(,:;/N(4+(8!-./!bP8*':;4.'<.(!4/'<','./<Q!
3'.!H/.(J.(!-.,!S/F8/5%%,!*'.8.(!,.'<.(,!-./!T.;/4/N)<.!OF/!5**.%!4F(J.G<'F(.**!
'(!'(;5*<*':;.(!0(,':;./;.'<.(Q!3'.!W'.*.!-./!,:;9*./F/'.(<'./<.(!7'*-+(8E!-'.!.'(./!
'(! -./! \+//':+*+%/.)F/%! 8.)F/-./<.(!k+5*'<N<,D'*-+(8! .(<,G/':;<E! 4P((.(! (':;<!
OF**,<N(-'8! +%8.,.<J<! =./-.(E! =.'*! T.;/./! +(,':;./! ,'(-E! ='.! 0%=.*<D'*-+(8!
8./5-.!5+:;!'%!^5;%.(!-./!71&!'%G*.%.(<'./<!=./-.(!45((Q!?S$1HE!#@@`E!aQ!`#C!
]+R./-.%! ,.;.(! ,':;E! ,F! g$]1! ?#@@BCE! a:;+**.'<./! +(-! T.;/./! -.(! </5-'./<.(!
0(<.//':;<,4F(J.G<.(! +(-! b.<;F-.(! O./G)*':;<.<Q! 3'.! OF(! U]ab&^! ?#@@AC!
;./5+,8.,<.**<.! %5(8.*(-.! k+5*')'J'./+(8! -./! T.;/4/N)<.E! 5+:;! '%! ^5;%.(!
,G.J')',:;./! IF/<D'*-+(8! O./,<N/4<! -'.,.! 3.)'J'<.Q! 35/9D./! ;'(5+,! G/N8<! -'.!
3F%'(5(J! -./! ]D,:;*+,,G/9)+(8.(! -5,! a:;+**.D.(! '(! O'.*.(! 7./.':;.(! +(-!
D..'()*+,,<! -5%'<! 5+:;! -'.! 0%=.*<D'*-+(8Q! 3'.! 3F%'(5(J! G/9)+(8,/.*.O5(<./!
V;.%.(! '%! /.8+*N/.(! 0(<.//':;<! )9;/<! J+! .'(8.,:;/N(4<.(! bP8*':;4.'<.(! )9/!
0%=.*<D'*-+(8! '%! ^5;%.(! -.,! \HaS! +(-! -./! k+5*'<N<,D'*-+(8Q! 3'.!
KF(J.(</5<'F(!5+)!4F8('<'O!O./%'<<.*D5/.!$(;5*<.!)9;/<!J+!.'(,.'<'8.%!0(<.//':;<Q!
3'.,! ,<.**.(! ,F=F;*!U0! ?#@@BCE! g$]1! ?#@@BC! 5*,! 5+:;!7&\K&^!013!aV&^1I&T3! ?#@@AC!
).,<Q!
M'.*.!a:;+*.(!,'(-!)'(5(J'.**!+(-!%5<./'.**!+(8.(98.(-!5+,8.,<5<<.<Q!?U0E!#@@BE!
aQ!#`C!]+:;!-'.!1.<J=./45/D.'<!J=',:;.(!-.(!a:;+*.(E!-'.!5%!\HaS!<.'*(.;%.(E!
',<!(+/!.'(8.,:;/N(4<!+(-!,<5/4!5+,D5+)N;'8!%P8*':;Q!?7&\K&^!013!aV&^1I&T3E!#@@AE!
aQ!flC!U.'<./;'(!='/-!-'.! K/'<./'.(O./;5)<+(8!D.'! -./!V'<.*O./85D.! 4/'<','./<E! -'.!
.,!+(%P8*':;!%5:;<E!-'.!'(-'O'-+.**.(!0%,<N(-.!.'(./!a:;+*.!J+!D./9:4,':;<'8.(Q!
3'.! )F/%5*.(! K/'<./'.(! 8.*<.(! 5*,! +(89(,<'8! +%! j+5*'<5<'O.! M./D.,,./+(8.(! '%!
a:;+**.D.(! ,':;<D5/! J+!%5:;.(Q! ?U0E! #@@BC! a:;*'.R*':;! ).;*<! .,! '(,<'<+<'F(.**! 5(!
j+5*'<N<,,':;./(-.(!S/9)F/85(.(!)9/!-'.!&'(;5*<+(8!-./!K/'<./'.(!5(!-.(!a:;+*.(E!
=5,! 5+:;! 5+)! -.(! ,</.(8! ;'./5/:;',:;.(! ]+)D5+! -.,! S/F8/5%%,! +(-! -.(!
8./'(8.(!&'()*+,,!(':;<,<55<*':;./!V/N8./!J+/9:48.)9;/<!='/-Q!?S$1HE!#@@`E!aQ!``C!



!

f@!

MI>I>%8.-%H":".1.)/%:"-%5,#)"4#45,")%=2G"$1<#$:.)/4<"G"/.)/%*+-%:34%"#/")"%
@A-45,.)/4K-AL"?1%

$(!]+,.'(5(-./,.<J+(8!%'<!T'<./5<+/!9D./!-'.!0%=.*<D'*-+(8,D.=.8+(8!'(!\;'(5!
4P((.(! +(<./! 5(-./.%! -'.! KF%G*.L'<N<! -.,! ,<55<*':;.(! ^.8.*=./4.,! ,F='.! -'.!
'(;5*<*':;.! M./N(-./+(8! -.,! H/+(-O./,<N(-(',,.,! J+%! KF(J.G<! -./!
0%=.*<D'*-+(8! 5*,! %5/45(<.! b./4%5*.! ;./5+,8.,<.**<! =./-.(Q! 3'.! ,<55<*':;!
4F(J'G'./<.!0%=.*<D'*-+(8!O./)98<!9D./!.'(!+%)5,,.(-.,!^.G./<F'/!5(!H.,.<J.(E!
T.'<*'('.(! +(-! KF()./.(JD./':;<.(E! =.*:;.,! OF(! .'(./! ,G.J')',:;! 5+)!
0%=.*<D'*-+(8! 5+,8./':;<.<.(! ]D<.'*+(8! -.,! 0%=.*<%'(',<./'+%,! O./=5*<.<!
='/-Q! 3'.! $(,<'<+<'F(5*','./+(8! -./!0%=.*<D'*-+(8! )'(-.<! ,':;! '(! \;'(5! 5+)! 5**.(!
5-%'(',</5<'O.(!&D.(.(Q!
35(.D.(! O./J.':;(.<! -./! 7.8/'))! 0%=.*<D'*-+(8! '%! M./,<N(-(',! :;'(.,',:;./!
0%=.*<GF*'<'4!.'(.(!U5(-.*Q!W+(N:;,<!5*,!U',,.(,O./%'<<*+(8!5(8.*.8<E!D.=.8<!
,':;! -'.! ;.+<'8.!0%=.*<D'*-+(8! '%!^5;%.(!-./! 71&!%'<! -.+<*':;.%! IF4+,! 5+)!
U./<.O./%'<<*+(8Q! b'<! 7*':4! 5+)! -'.! '(<./(5<'F(5*.! 0%=.*<D'*-+(8,,'<+5<'F(!
4P((.(! '(! V.'*5,G.4<.(E! JQ! 7Q! ! D.J98*':;! -./! &<5D*'./+(8! OF(! 71&E! -.,!
7.-.+<+(8,O./*+,<.,! /.'(! 4F8('<'O./! T./('(;5*<.! F-./! ;'(,':;<*':;! -./!
J+(.;%.(-.(!8.,.**,:;5)<*':;.(!S/N,.(JE!S5/5**.*.(!8.JF8.(!=./-.(Q!
3'.!54<+.**.(!S/FD*.%.!-./!$%G*.%.(<'./+(8!OF(!0%=.*<D'*-+(8!=./-.(!'(!-./!
T'<./5<+/! '%! W+,5%%.(;5(8!%'<! -.(!='/<,:;5)<*':;.(!+(-! ,FJ'5*.(!3',G5/'<N<.(!
'%!T5(-!D.</5:;<.<Q!35/9D./!;'(5+,!8.*<.(!-'.!H/PR.!-.,!T5(-.,!+(-!-'.!-5%'<!
O./D+(-.(.! %5(8.*(-.! KF(</F**.! OF(! $%G*.%.(<'./+(8,54<'O'<N<.(! 5*,! H/9(-.!
)9/! -'.! ,:;='./'8.! a'<+5<'F(Q! 35,! S/F8/5%%! -./! H/9(.(! a:;+*.(! ',<! .'(.!
bP8*':;4.'<!-./!&<5D*'./+(8!OF(!0%=.*<D'*-+(8!'%!/.8+*N/.(!a:;+*,d,<.%!+(-!',<!
).,<! -5/'(! O./5(4./<Q! aF! G/F)'<'./<! .,! .'(./,.'<,! OF(! D'*-+(8,GF*'<',:;.(!
&(<=':4*+(8.(E! ='.! -./! \+//':+*+%/.)F/%! +(-! D.',G'.*,=.',.! -./! -5%'<!
O./D+(-.(.(!1.+8.,<5*<+(8!-./!T.;/%5<./'5*'.(E!,'.;<!,':;!5D./!5(-././,.'<,!%'<!
,d,<.%D.-'(8<.(!S/FD*.%.(!,F=F;*!-.,!7'*-+(8,=.,.(,!5*,!5+:;!-./!,<55<*':;.(!
0%=.*<D'*-+(8!4F()/F(<'./<Q!3'.!54<+.**.!a'<+5<'F(!-./!3+/:;)9;/+(8!,F=F;*!-./!
0%=.*<D'*-+(8! 5**8.%.'(! 5*,! 5+:;! -.,! \HaS! '%! aG.J'.**.(! 45((! '%! aG'.8.*! -./!
OF/;5(-.(.(!T'<./5<+/!5*,!+(D.)/'.-'8.(-!.'(8.,:;N<J<!=./-.(Q!
3'.! '%! K5G'<.*! D./9:4,':;<'8<.! T'<./5<+/! ,<.**<! -'.! )F/%5*.(! K/'<./'.(! )9/! -'.!
&/(.((+(8!H/9(./!a:;+*.(!,F='.!-.(!]D*5+)!-.,!S/F8/5%%,!-5/Q!3./!&/)F*8!-.,!
S/F8/5%%,! ='/-! .'(./,.'<,! 5(! -.(! j+5(<'<5<'O.(! ]+,%5R.(! ?,.;/! ./)F*8/.':;.!
^.5*','./+(8C! +(-! 5(-././,.'<,! '%! ]D8*.':;! %'<! -.(! ;F;.(! W'.*OF/85D.(!
?+(8.(98.(-.! ^.5*','./+(8C! 8.%.,,.(Q! aF! .(<,<.;<! .'(! ='-./,G/9:;*':;./!
&'(-/+:4E! -./! -.%! MF/=+/)! FD./)*N:;*':;./! ^.5*','./+(8! -.,! S/F8/5%%,! (5;.!
4F%%<Q!35%'<!./8.D.(!,':;! )9/!-.(!=.'<./.(!IF/,:;+(8,O./*5+)! '%!['(D*':4!5+)!
-'.!.%G'/',:;.!0(<./,+:;+(8!5(!-.(!H/9(.(!a:;+*.(!)F*8.(-.!I/58.(X!

"Q U.*:;.! ,+Dc.4<'O.! 7.-.+<+(8! ;5D.(! 0%=.*<D'*-+(8! +(-! -5,!
S/F8/5%%!-./!H/9(.(!a:;+*.!)9/!-'.!b.(,:;.(!5(!-.(!a:;+*.(w!



!

f"!

#Q U'/-!-'.!&'(D'(-+(8!OF(!07!'(!71&!'(!-./!S/5L',!D.=N*<'8<w!
`Q U.*:;.!U.:;,.*='/4+(8.(!D.,<.;.(!J=',:;.(!-./!,<55<*':;!&D.(.!

-./! MF/85D.(! +(-! -./! ,:;+*',:;E! '(-'O'-+.**.(! &D.(.! -./! S/5L',!
OF(!0%=.*<D'*-+(8w!?U-;*8QC!

BQ U'.!=./-.(!-'.!5**8.%.'(.(!K/'<./'.(!-.,!S/F8/5%%,!-./!H/9(.(!
a:;+*.(!G/54<',:;!+%8.,.<J<w!

AQ b'<! =.*:;.(! [./5+,)F/-./+(8.(! ,.;.(! ,':;! -'.! ]4<.+/.! 5(! -.(!
H/9(.(!a:;+*.(!4F()/F(<'./<!+(-!='.!8.;.(!,'.!-5%'<!+%w!

lQ UF/'(! *'.8.(! 5+,! a':;<! -./! ]4<.+/.! a<N/4.(! +(-! a:;=N:;.(! -./!
0%=.*<D'*-+(8!'%!S/F8/5%%!-./!H/9(.(!a:;+*.(w!



!

f#!

V%'#"%H"/-+):.)/%:"4%"NK$A-31#\")%@A-45,.)/4K-AL"?1"4%

b'<!-./!*'<./5<+/D5,'./<.(!]((N;./+(8!5(!-5,!V;.%5!0%=.*<D'*-+(8!'(!\;'(5!',<!
.'(!'(<./-',J'G*'(N/./!eD./D*':4!9D./!/.*.O5(<.!7.'</N8.!5+,!IF/,:;+(8!+(-!SF*'<'4!
8.8.D.(Q! 35/9D./! ;'(5+,! ,'(-! -'))./.(J'./.(-.! I/58.(! 5*,! 0(<./,<9<J+(8! -./!
.%G'/',:;.(! I.*-)F/,:;+(8! )F/%+*'./<Q! W+(N:;,<! ,'(-! '%! V.'*45G'<.*! J+/!
0%=.*<D'*-+(8,)F/,:;+(8! +(-!0%=.*<D.=+,,<,.'(,)F/,:;+(8! ?K5GQBQ#E! aQ!"f))QC!
-'.!=.,.(<*':;.(! &/8.D(',,.! 54<+.**./! a<+-'.(! +(-! <;.F/.<',:;./! eD./*.8+(8.(!
J+%!7.8/'))!-./!0%=.*<D'*-+(8!5**8.%.'(!-5/8.,<.**<Q!35D.'! ,'(-!D.,F(-./,!-'.!
;',<F/',:;! 8.=5:;,.(.! KF%G*.L'<N<! -.,! 7.8/')).,! ,.*D,<E! -'.! '((./.!
3'))./.(J'./+(8! -./! 0%=.*<D'*-+(8,J'.*.! ,F='.! -'.! G,d:;F,FJ'F*F8',:;.(!
W+,5%%.(;N(8.! -./! &'()*+,,8/PR.(! 5+)! 0%=.*<D.=+,,<,.'(! +(-!
0%=.*<O./;5*<.(! OF(! $(<./.,,.Q! ](,:;*'.R.(-! ./%P8*':;<! -./! 7*':4! '(! -'.!
:;'(.,',:;.! 7'*-+(8,*5(-,:;5)<! '(! K5G'<.*! AQ"E! aQ!#_))QE! -.(! :;'(.,',:;.(! 0%2
=.*<,:;+<J! '%! '(<./(5<'F(5*.(! KF(<.L<! '(! K5G'<.*! AQ#E! aQ!B#))Q! ,F='.! -'.! 0%2
=.*<D'*-+(8! 5+,! GF*'<',:;./! a':;<! '(! K5G'<.*! AQ`E! aQ!A`))Q! -'.! 35/,<.**+(8! -./!
'(,<'<+<'F(.**.(! ^5;%.(D.-'(8+(8.(! .'(./! ,<55<*':;! 8.)P/-./<.(! ,:;+*',:;.(!
0%=.*<D'*-+(8!'(!\;'(5Q!U.8.(!,.'(./!KF(J.G<'F(!+(-!-./!j+5(<'<5<'O.(!&/)F*8.!
5+))N**'8E! ='/-! -5,! S/F8/5%%! -./! H/9(.(! a:;+*.(! '%! K5G'<.*! AQ`Q#E! aQ!l#))Q!
OF/8.,<.**<Q!U.'*! -'.! ]+,J.':;(+(8! -./! a:;+*.(! .(<,G/.:;.(-! OF/8.,:;/'.D.(./!
K/'<./'.(! -+/:;8.)9;/<! ='/-! +(-! -'.! 1'O.5+,<+).(! -./! &/(.((+(8! <;.F/.<',:;!
.'(.! &(<=':4*+(8! '%! a'((.! .'(./! k+5*'<N<,O./D.,,./+(8! -./! G/54<'J'./<.(!
0%=.*<D'*-+(8!D.,:;/.'D.(E!',<!-5OF(!5+,J+8.;.(E!-5,,!5(!5+)!,<55<*':;./!&D.(.!
5(./45((<.(! H/9(.(! a:;+*.(! .'(.! O./8*.':;,=.',.! 8+<.! 0%=.*<D'*-+(8,G/5L',!
OF/;5(-.(! ',<Q! 35;./! ='/-! -5,! S/F8/5%%! +(-! ';%! J+8.;P/'8.! a:;+*.(! 5*,!
]+,85(8,G+(4<! -.,! .%G'/',:;.(! IF/,:;+(8,G/Fc.4<.,! J+/! 0%=.*<D'*-+(8! '(!
\;'(5!5+,8.=N;*<Q!
3'.! =.('8.(! -.+<,:;.(! +(-! .(8*',:;.(! S+D*'45<'F(.(! J+/! 0%=.*<D'*-+(8! '(!
\;'(5! D.J'.;.(! ,':;! OF/! 5**.%! 5+)! -.(! 5-%'(',</5<'O2GF*'<',:;.(! 6<FG2-F=(2
S/FJ.,,>!-./!&(<=':4*+(8!F-./!O./D*.'D.(!5*,!b5,<./5/D.'<.(E!W.'<,:;/')<.(5/<'4.*!
F-./! T.;/D+:;%5<./'5*'.(! 5(! -./! nD./)*N:;.! =',,.(,:;5)<*':;./!
7.</5:;<+(8,%P8*':;4.'<.(Q!I9/!-'.!0%=.*<D'*-+(8!5**8.%.'(!+(-!-5,!S/F8/5%%!
-./!H/9(.(! a:;+*.(! '%!7.,F(-./.(! ).;*.(! '%!7./.':;! '(<./4+*<+/.**./! ]/D.'<.(!
.LG*F/5<'O.! a<+-'.(! J+/! 0%,.<J+(8! -./! 0%=.*<D'*-+(8! '(! ';/./! k+5*'<N<Q! 35,!
U.,.(! -./! 5(! -.(! a:;+*.(! G/54<'J'./<.(!0%=.*<D'*-+(8E! ['(=.',.! -5/5+)E!=5,!
:;'(.,',:;.!0%=.*<D'*-+(8!'%!K./(!5+,%5:;<E!D*.'D.(!(5:;!](5*d,.!-./!T'<./5<+/!
'%!M./DF/8.(.(!+(-!=./-.(!-5;./!'%!.%G'/',:;.(!V.'*!-./!]/D.'<!+(<./,+:;<Q!
3'.! D',;./! .(<=':4.*<.(! I/58.(! D.J'.;.(! ,':;E! ?"C! 5+)! G/54<',:;.! U.8.! -./!
0%=.*<D'*-+(8!5(!-.(! a:;+*.(E! -'.! ./)5;/D5/!+(-!-5-+/:;!.%G'/',:;!./)5,,D5/!
,'(-E! ?#C! 5+)! -'.! '(,<'<+<'F(.**.! +(-! F/85(',5<F/',:;.! &'(D.<<+(8! -./!
0%=.*<D'*-+(8!,F='.!?`C!5+)!';/.(!4F(J.G<'F(.**.(!+(-!'-..**.(!H.;5*<!5+,!a':;<!



!

f`!

-./!]4<.+/.!'%!IF/,:;+(8,).*-Q!3'.!]+,.'(5(-./,.<J+(8!%'<!-.(!I/58.;F/'JF(<.(!
%5:;<! (F<=.(-'8E! -'.! I.*-)F/,:;+(8! </'5(8+*5<'O! 5(J+*.8.(! +%! 5(;5(-!
O./,:;'.-.(./!b.<;F-.(E!U./4J.+8.!+(-!7*':4='(4.*!-./!KF%G*.L'<N<!8./.:;<!J+!
=./-.(Q!
!



!

fB!

!"#$%&&&%

'#"%"2K#-#45,"%;))ä,"-.)/%.):%ZA)9"K1#A)%:"-%=)1"-4.5,.)/%



!

fA!

W%'#"%6A-#9A)1"%.):%]"#1*-3/")%:"-%=)1"-4.5,.)/%

]+,! -.(! 5+)! ](5*d,.(! -./! T'<./5<+/! D./+;.(-.(! 35/,<.**+(8.(! J+/!
0%=.*<D'*-+(8! '(! \;'(5! ./8.D.(! ,':;! )9/! -'.! I.*-)F/,:;+(8! 5(! -.(! H/9(.(!
a:;+*.(! -/.'! +(<./,+:;+(8,/.*.O5(<.! [F/'JF(<.X! 0%=.*<D'*-+(8! '(! ';/./!
KF(J.G<'F(E! 0%=.*<D'*-+(8! '(! ';/./! ,<55<*':;2! ,d,<.%',:;.(! &'(D.<<+(8! +(-!
0%=.*<D'*-+(8! '(! ';/./! D.FD5:;<D5/.(! +(-! /.)*.4<'./<.(! S/5L',Q! 3'.! [F/'JF(<.!
,'(-!'(.'(5(-./!O./,:;/N(4<!+(-!O./,<.;.(!,':;!5*,!7.;.*),4F(,</+4<'F(.(!)9/!-'.!
7.5(<=F/<+(8!-./!T.'<)/58.X!
UF/'(!D.,<.;<!-5,!U.,.(!-./!,<55<*':;!'('<''./<.(!0%=.*<D'*-+(8!5(!:;'(.,',:;.(!
H/9(.(! a:;+*.(! '(! \;'(5w! 3'.! [F/'JF(<.! ./%P8*':;.(! -'.! n/-(+(8! +(-!
ad,<.%5<','./+(8! -./! 5+,! -./! T'<./5<+/5(5*d,.! ./%'<<.*<.(! I/58.(Q! $(,8.,5%<!
=+/-.(!#@! )F/,:;+(8,*.'<.(-.!I/58.,<.**+(8.(!./%'<<.*<E!-'.! '(!-./!KF%G*.L'<N<!
-.,! IF/,:;+(8,).*-.,! ,</+4<+/.**.! ['*).! D'.<.(Q! &'(.! 5D,:;*'.R.(-.! +(-!
8.(./5*',<',:;.! 7.5(<=F/<+(8! -./! I/58.(! ',<! (':;<! D.5D,':;<'8<Q! &,! 8.;<! +%!-'.!
-5/'(!O./F/<.<.(!],G.4<.!J+/!0%=.*<D'*-+(8!'(!\;'(5!-'.!+(<./,+:;+(8,/.*.O5(<!
,'(-Q!3./!.LG*F/5<'O.!\;5/54<./!-./!a<+-'.!+(<./,</.':;<!-'.,.!7.-.+<+(8Q"""!
'#"%ZA)9"K1#A)%:"-%=2G"$1<#$:.)/%3.4%P#5,1%:"-%;?1".-"%

"Q U'.! *N,,<! ,':;!-./!7.8/'))!-./!0%=.*<D'*-+(8!5+,!S./,G.4<'O.!-./!
]4<.+/.!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(!-'))./.(J'./.(w!

#Q W.'8<! ,':;! -'.! &'(D.<<+(8! -./! 0%=.*<D'*-+(8! '(! -.(!
15:;;5*<'84.'<,-',4+/,! '(! -./! *.D.(,=.*<*':;.(! S/5L',! H/9(./!
a:;+*.(w!

`Q 7..'()*+,,<!-'.!S/FD*.%5<'4!-./!%5(8.*(-.(!KF//.*5<'F(!J=',:;.(!
&'(,<.**+(8! +(-! M./;5*<.(! -5,! M./,<N(-(',! )9/! 0%=.*<D'*-+(8! '(!
-./!S/5L',!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(w!

BQ U'.!GF,'<'F('./.(!,':;!-'.!]4<.+/.! '%!IF/,:;+(8,).*-!-./!H/9(.(!
a:;+*.(! J+! 54<+.**.(! 8*FD5*.(E! (5<'F(5*.(! F-./! *F45*.(!
0%=.*<G/FD*.%.(w!

AQ TN,,<! ,':;! ,.'<.(,! -./! ]4<.+/.! '%! IF/,:;+(8,).*-! -./! H/9(.(!
a:;+*.(!.'(!7.=+,,<,.'(!)9/!-'.!7.-.+<+(8!-./!0%=.*<D'*-+(8!'%!
D'*-+(8,GF*'<',:;.(!KF(<.L<!D.,:;/.'D.(w!

lQ U'.!GF,'<'F('./.(!,':;!T.;/./!+(-!a:;9*./!-./!H/9(.(!a:;+*.(!J+!
0%=.*<!+(-!0%=.*<,:;+<Jw!

fQ U'.! ,:;N<J.(! -'.! T.;/./! +(-! a:;9*./! -./! a:;+*.(! ';/! .'8.(.,!
+%=.*</.*.O5(<.,!M./;5*<.(!.'(w!

!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"""!M8*Q!K5G'<.*!iE!aQ!fi))Q!



!

fl!

'#"%41331$#5,T4O41"2#45,"%(#)<"11.)/%:"-%=2G"$1<#$:.)/%
iQ U'/4<! ,':;! -'.! W.(</5*'<N<! -.,! a:;+*,d,<.%,! 5+)! -5,!

0%=.*<D'*-+(8,8.,:;.;.(! 5+,! +(-! =.*:;.! U.:;,.*='/4+(8.(!
D.,<.;.(!J=',:;.(!,<55<*':;./!+(-!,:;+*G/54<',:;./!&D.(.w!

_Q U'/4<! ,':;! -'.! S/9)+(8,F/'.(<'./+(8! 5*,! \;5/54<./',<'4+%! -.,!
:;'(.,',:;.(!7'*-+(8,,d,<.%,!5+)!-'.!0%=.*<D'*-+(8,G/5L',!5+,w!

"@Q U'.! D..'()*+,,<! -'.! ;'./5/:;',:;.! a</+4<+/.(E! '((./;5*D! -.,!
KF**.8'+%,! 5*,! 5+:;! '%! T.;/./2a:;9*./2M./;N*<(',E! -'.!
0%=.*<D'*-+(8,G/5L',w!

""Q U'/4<! ,':;! -'.! </5-'<'F(.**.! ]+,/':;<+(8! -.,! a:;+*2! +(-!
S/9)+(8,,d,<.%,! 5+)! U',,.(,O./%'<<*+(8! +(-! ^.G/F-+4<'F(! OF(!
U',,.(!5+)!-'.!S/5L',!-./!0%=.*<D'*-+(8!5+,w

"#Q $(='.)./(! D..'()*+,,<! -./! -+/:;! -'.! \+//':+*+%/.)F/%! '(-+J'./<.!
U5(-.*! OF(! -./! /.'(.(! U',,.(,O./%'<<*+(8! J+/!
4F%G.<.(JF/'.(<'./<.(! 0(<.//':;<,G/5L',! -'.!
0%=.*<D'*-+(8,G/5L',w!

"`Q I'(-.(! ,':;! -'.! ='/<,:;5)<*':;.(! +(-! D'*-+(8,,d,<.%',:;.(!
3',G5/'<N<.(! J=',:;.(! -.(! K9,<.(/.8'F(.(! +(-! -.(! J.(</5*.(!
^.8'F(.(! ,F='.! J=',:;.(! -.(! +/D5(.(! +(-! -.(! G./'G;./.(!
^.8'F(.(!5+:;!'(!7.J+8!5+)!-'.!0%=.*<D'*-+(8!

'#"%<"A<35,1<3-"%.):%-"*$"?1#"-1"%J-3N#4%:"-%=2G"$1<#$:.)/%
"BQ U.*:;.! ,+Dc.4<'O.! 7.-.+<+(8! ;5D.(! 0%=.*<D'*-+(8! +(-! -5,!

S/F8/5%%!-./!H/9(.(!a:;+*.!)9/!-'.!b.(,:;.(!5(!-.(!a:;+*.(w!
"AQ a'(-!-'.!3'%.(,'F(.(!-./!0%=.*<D'*-+(8!U',,.(E!&'(,<.**+(8!+(-!

M./;5*<.(! '%! KF(<.L<! -./! :;'(.,',:;.(! a:;+*.(! G/N,.(<! +(-!
=./-.(! )./(./! a:;=./G+(4<.! 5+)! D.,<'%%<.(! W'.*-'%.(,'F(.(!
8.,.<J<w!

"lQ I'(-.(! ,':;! %'<! 7*':4! 5+)! -'.! :;'(.,',:;.! 0%=.*<D'*-+(8,G/5L',!
](J.':;.(E!-'.!5+)!D.,:;/'.D.(.!W+,5%%.(;N(8.!-./!.%G'/',:;.(!
0%=.*<D.=+,,<,.'(,)F/,:;+(8! O./=.',.(! ?JQ! 7Q! ! H/5-! -./!
0%=.*<O./,:;%+<J+(8E! .%F<'F(5*.! 7.</F)).(;.'<E!
UF;*,<5(-,.)).4<.!.<:QCw!

"fQ eD./</N8<! ,':;! -'.! S/FD*.%5<'4! -./! ='/<,:;5)<*':;.(! +(-! ,FJ'5*.(!
3',G5/'<N<.(! '((./;5*D! \;'(5,! 5+)! -'.! S/5L',! ,<55<*':;./!
0%=.*<D'*-+(8w!

"iQ U'/-!-'.!&'(D'(-+(8!OF(!07!'(!71&!'(!-./!S/5L',!D.=N*<'8<w!!
"_Q U'.!=./-.(!-'.!5**8.%.'(.(!K/'<./'.(!-.,!S/F8/5%%,!-./!H/9(.(!

a:;+*.(!G/54<',:;!+%8.,.<J<w!!
#@Q #@Q! b'<! =.*:;.(! [./5+,)F/-./+(8.(! ,.;.(! ,':;! -'.! ]4<.+/.! 5(!

-.(!H/9(.(!a:;+*.(!4F()/F(<'./<!+(-!='.!8.;.(!,'.!-5%'<!+%w!
#"Q UF/'(!*'.8.(!5+,!a':;<!-./!]4<.+/.!-'.!a<N/4.(!+(-!a:;=N:;.(!-./!

0%=.*<D'*-+(8!'%!S/F8/5%%!-./!H/9(.(!a:;+*.(w!



!

ff!

!
3'.!+(<./,+:;+(8,*.'<.(-.(!I/58.(!'(! ';/.(![F/'JF(<.(!,F='.!-./!](,G/+:;!-./!
'(<./4+*<+/.**.(!7.8.8(+(8!+(-!-'.!-5%'<!O./D+(-.(.!M./5(<=F/<+(8!O./=.',.(!
=',,.(,:;5)<,<;.F/.<',:;! 5+)! .'(.(! G;N(F%.(F*F8',:;.(! W+85(8! J+%!
IF/,:;+(8,).*-Q! 3'.,.! H/+(-*.8+(8! +(-! -5,! -5%'<! O./D+(-.(.! j+5*'<5<'O.!
IF/,:;+(8,G5/5-'8%5! =./-.(! '%! )F*8.(-.(! K5G'<.*! OF/8.,<.**<Q! &,! )F*8<! -'.!
35/,<.**+(8!-./!4F(J.G<'F(.**.(!KF(,.j+.(J.(!'(!.'(.%!IF/,:;+(8,-.,'8(Q!['./!
=./-.(! (.D.(! -.%! IF/,:;+(8,O./*5+)! '%! eD./D*':4E! -5,! a5%G*'(8! ,F='.! -'.!
.'(J.*(.(! $(,</+%.(<.! -./! I.*-)F/,:;+(8! OF/8.,<.**<Q! 35,! K5G'<.*! J+%!
j+5*'<5<'O.(! IF/,:;+(8,G5/5-'8%5! '(! ,.'(./! G;N(F%.(F*F8',:;.(! H/+(-*.8+(8!
.(-.<!%'<!.'(./!]+,.'(5(-./,.<J+(8!J+!-.(!K/'<./'.(!-.,!j+5*'<5<'O.(!IF/,:;.(,Q!



!

fi!

U%'34%^.3$#131#\"%@A-45,.)/4K3-3:#/23%#)%4"#)"-%
K,D)A2")A$A/#45,")%E-.):$"/.)/%

aFJ'5*=',,.(,:;5)<*':;.,! M./,<.;.(! ;'(8.8.(! ?](%Q! M./)QX! '%! H.8.(,5<J! J+!
.'(.%!'%%./!,:;F(!5**<N8*':;.(!+(-!/F+<'('./<.(!M./,<.;.(C!',<!.'(.!K+(,<*.;/.E!
.'(.!5/<')'J'.**.!b.<;F-.E!-'.!-5J+!-'.(.(!,F**E!8.,.**,:;5)<*':;.!U'/4*':;4.'<?.(C!
5(8.%.,,.(!+(-!,<'%%'8E!J+O./*N,,'8E!89*<'8!+(-!9D./G/9)D5/!J+!/.4F(,</+'./.(Q!
aFJ'5*=',,.(,:;5)<*':;.,! M./,<.;.(! J'.*<E! 5(-./,! 5*,! 5(-./.! 5/<')'J'.**.!
M./,<.;.(,)F/%.(!?='.!JQ!7Q!!'(<+'<'F(',<',:;.E!%d,<',:;.E!.L',<.(<'5*',<',:;.CE!5+)!
-'.!&/4.((<(',!-.,!VdG',:;.(E!+(-!J=5/!,F=F;*!-.,!<dG',:;.(![5(-.*(,!5*,!5+:;!
-.,!%'<! -'.,.%! J+,5%%.(;N(8.(-.(! <dG',:;.(!U',,.(,E! ='.! ,:;*'.R*':;! 5+:;!
-.,!<dG',:;.(!5**<N8*':;.(!M./,<.;.(,Q!?[$VWT&^E!"_iiE!aQ!"iC!
!

3'.! OF/*'.8.(-.! a<+-'.! ',<! .%G'/',:;! 5(8.*.8<E! +%! -.%! .LG*F/5<'O.(! ](,G/+:;!
-.,!IF/,:;+(8,OF/;5D.(,!8./.:;<! J+!=./-.(Q!&%G'/'.! ',<!%'<!U]T3&1I&Ta! ?"__fC!
.'(.!&/)5;/+(8E!-'.!

!
?QQQC! '%! ='.-./;F*<.(! 0%85(8! %'<! -.(! 3'(8.(! H.,<5*<! 5(('%%<Q?QQQC! 3'.,.!
&/)5;/+(8,4F(J.G<'F(! /':;<.<! ,':;! ?QQQC! 8.8.(! .'(.(! ^5<'F(5*',%+,E! -./! OF(!
OF/.(<=F/).(.(! 3.(4,:;.%5<5! +(-! K5<.8F/'.(! 5+,8.;<Q! ?U]T3&1I&TaE! "__fE!
aQ!"fC!!
!

MF/! 5**.%! S$\KT&a! ?"_iAC! ;5<! O./,+:;<E! -'.! S;N(F%.(F*F8'.! )9/! -'.! ]/D.'<! 5(!
=',,.(,:;5)<,<;.F/.<',:;.(!S/FD*.%.(!-./!H.F8/5G;'.!)/+:;<D5/!J+!%5:;.(Q!b'<!
S$\KT&a!?"_iAC!O./=.',<!5+:;!7$^K&1[]0&^!?"_ifC!-5/5+)X!

!
3'.! ](<;/FGF8.F8/5G;'.! ,F**<.! '(! -'.,./! +(-! '(! N;(*':;./!U.',.! -5;./! -5/5+)!
/.)*.4<'./.(E! ='.! -'.! 8.(+'(.(! +(-! F/'8'(5*.(! %.(,:;*':;.(! &/)5;/+(8.(!
8.F8/5G;',:;./! S;N(F%.(.! OF(! H/+(-! 5+)! 5+)8.4*N/<! =./-.(! 4P((.(Q!
?7$^K&1[]0&^E!"_ifE!aQ!"@C!
!

MF/! 5**.%! -'.! K/'<'4! 5%! =',,.(,:;5)<*':;.(! nDc.4<'O',%+,! DJ=Q! FDc.4<'O.(!
SF,'<'O',%+,! +(-!-'.!['(=.(-+(8! J+/! 6T.D.(,=.*<>! 5*,!H.8.(4F(J.G<! J+/!U.*<!
-./!U',,.(,:;5)<E!6-'.!5*,!+(D.)/'.-'8.(-!.%G)+(-.(!=F/-.(!',<Q>!?7$^K&1[]0&^E!
"_ifE! aQ!AC!%5/4'./.(!-.(!=',,.(,:;5)<,<;.F/.<',:;.(!['(<./8/+(-!-./! J'<'./<.(!
k+.**.(!+(-!OF/*'.8.(-./!]/D.'<Q!!
&/)5;/+(8.(! =./-.(! 2! 5+:;! '%! I5**.! -'.,./! .%G'/',:;.(! a<+-'.! 2! OF/(.;%*':;!
8.%5:;<E! (':;<! ;./8.,<.**<Q! 3'.! 0(<./,+:;+(8! =.',<! -5%'<! '%! 7./.':;! -./!
35<.(./;.D+(8!,<5/4.!1N;.!J+/!</5-'<'F(.**.(!I.*-)F/,:;+(8""#!+(-!5(-././,.'<,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""#!&'(.!+%)5,,.(-.!]+,.'(5(-./,.<J+(8!%'<!b.<;F-.(!+(-!S/FD*.%.(!-./!</5-'<'F(.**.(!I.*-)F/,:;+(8!
D'.<.<X!I$a\[&^!?"_iAC!



!

f_!

J+/!H/F+(-.-!V;.F/d""`!5+)E!=.*:;.!OF/!5**.%!-./!]+,=./<+(8!=':;<'8.!$%G+*,.!
8.8.D.(! ;5<Q! 3./! W+85(8! J+%! IF/,:;+(8,).*-! -./! :;'(.,',:;.(! 0%=.*<D'*-+(8!
',<! <;.%.(8.*.'<.<E! *.D.(,=.*<*':;E! ,+Dc.4<'O! +(-! '(<./G/.<5<'OQ!
U',,.(,:;5)<,<;.F/.<',:;! )'(-.(! ,':;! -'.! H/+(-*58.(! -./! OF/*'.8.(-.(!
.%G'/',:;.(! ]/D.'<! '(! -./! G;N(F%.(F*F8',:;.(! V/5-'<'F(! -.,! 3.(4.(,Q! 7e[T!
?#@@#C!,<.**<!=.,.(<*':;.!b./4%5*.!.'(./!G;N(F%.(F*F8',:;.(!aFJ'F*F8'.!-5/E!5(!
-.(.(!,':;!-'.!OF/*'.8.(-.!]/D.'<!F/'.(<'./<Q!
%
!,"2")/"$"#1"1%
3.(! *.'<.(-.(! IF/,:;+(8,)/58.(! )F*8.(-! ,F**! -'.! '(<./4+*<+/.**.! 7.8.8(+(8! 5+)!
'(<./,+Dc.4<'O./!&D.(.!'%!5**<N8*':;.(!a:;+**.D.(!H/9(./!a:;+*.(!]+,85(8,G+(4<!
)9/!-'.!](5*d,.!9D./!,:;+*',:;.!0%=.*<D'*-+(8!'(!\;'(5!,.'(Q!3'.!I.*-)F/,:;+(8E!
-./! .<;(F*F8',:;.(! V/5-'<'F(! )F*8.(-E! ,'.;<! OF/E! .'8.(.! &/)5;/+(8.(! '(! -.(!
a:;+*.(!J+!%5:;.(!+(-!b.(,:;.(!.'(J+D.J'.;.(E!-./.(!,+Dc.4<'O.!a':;<=.',.(!
J+! ./%'<<.*(E! J+! '(<./G/.<'./.(! +(-! ;'./! )9/! .'(! <'.)./.,! M./,<N(-(',! .'(.,!
.+/FGN',:;.(! 7*':4.,! (5:;! \;'(5! )/+:;<D5/! J+! %5:;.(Q! 3'.! 5-Nj+5<.!
]((N;./+(8E! -'.! [./5(8.;.(,=.',.E! -./! ]D*5+)E! -'.! ^.8.*(! +(-!
^5;%.(D.-'(8+(8.(! -.,! IF/,:;+(8,G/Fc.4<.,! +(-! -./! I.*-)F/,:;+(8! ,F**.(! '(!
';/.(! ]+,8.,<5*<+(8.(! +(-! 0%,.<J+(8.(! '(! -.(! ](5*d,.(! (5:;! a\[eVW! ?"_f"CE!
-./! ,':;! =.,.(<*':;! 5+)! [0aa&^Ta! S;N(F%.(F*F8'.! D.J'.;<E! ';/.!
=',,.(,:;5)<,<;.F/.<',:;.! M./5(4./+(8! ./;5*<.(Q! W+85(8! J+%! S;N(F%.(! -./!
0%=.*<D'*-+(8! 5(! -.(!H/9(.(! a:;+*.(! D'.<.<! -'.! '(<./G/.<5<'O.! a'((8.D+(8! '(!
-./!T.D.(,=.*<!-'.,./!a:;+*.(!,.*D,<Q!$(!](*.;(+(8!5(!-.(!G;N(F%.(F*F8',:;.(!
W+85(8! ',<! -./! IF/,:;+(8,,<'*! OF%! <;.F/.<',:;.(! a<5(-G+(4<! -.,!
5**<58,=.*<*':;.(!+(-!=',,.(,:;5)<*':;.(!MF/=',,.(,!5DJ+/9:4.(!+(-!-'.,.(!OF%!
OF/;5(-.(.(! 6H.8.(,<5(->! ;./E! -5,! ;.'R<! <;.%.(8.*.'<.<E! J+! D.,<'%%.(! +(-!
5(J+*.'<.(!?^]]7!0Q]QE!#@@iCQ!
%
]"<")4G"$1$#5,%
6T.D.(,=.*<>! ',<! 4.'(! 8.(+'(! ,FJ'F*F8',:;./! ,F(-./(! .'(! G;N(F%.(F*F8',:;./!
7.8/'))E! -./! OF(! &-%+(-! [0aa&^T! '(! -.,,.(! aGN<=./4! OF(! "_`l! 63'.! K/',',! -./!
.+/FGN',:;.(! U',,.(,:;5)<.(! +(-! -'.! </5(,J.(-.(<5*.! S;N(F%.(F*F8'.>!
?[0aa&^TE! "_`lm"__`C! 8.8.(! -'.! ^.)*.L'F(,*F,'84.'<! -./! GF,'<'O',<',:;.(!
U',,.(,:;5)<.(! '(! -'.! G;'*F,FG;',:;.! H/+(-*58.(-',4+,,'F(! .'(8.)9;/<! =F/-.(!
',<Q!a\[eVW!?"_f"C!8/.')<!-'.,.(!7.8/'))!5+)!+(-!.(<)5*<.<! ';(!)9/!-'.!,FJ'F*F8',:;.!
H/+(-*58.()F/,:;+(8Q! T.D.(,=.*<! %.'(<! %'<! a\[eVW! ?"_f"C! -5,! $(,8.,5%<! -./!
U'/4*':;4.'<.(!+(<./!=.*:;.(!,':;!-'.!]**<58,='/4*':;4.'<!5+,J.':;(.<E! '(!-./!='/!
*.D.(E! 4F%%+('J'./.(! +(-! ;5(-.*(Q! \;5/54<./',<',:;! ',<E! -5,,! ='/! '(! .'(./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""`!3'.! H/F+(-.-! V;.F/d! D.J.':;(.<! .'(! M./)5;/.(! -./! j+5*'<5<'O.(! IF/,:;+(8E! D.'!=.*:;.%!(':;<! -'.!
^.G/N,.(<5<'O'<N<!-./!35<.(!,F(-./(!';/!,'((2!+(-!<;.F/'.8.(./'./.(-./!H.;5*<!'%!MF/-./8/+(-!,<.;.(Q!
&/;.D+(8!+(-!]+,=./<+(8!-./!35<.(!,'(-!%'<.'(5(-./!O./D+(-.(!?HT]a&^!013!aV^]0aaE!"__iCQ!M8*Q!-5J+!
K5G'<.*!_Q`E!aQ!iA))Q!
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(5<9/*':;.(E!5*,F! '%%./!,:;F(!8.8.D.(.(E!&'(,<.**+(8! '(<./G/.<5<'O!%'<.'(5(-./!
58'./.(! ?[$VWT&^E! "_iiE! aQ!#"CQ! 3'.,.! $(<./G/.<5<'F(! ='/-! H/+(-*58.! -./! ](5*d,.!
,.'(Q!
%
P.<L"?1#\%
&'(! J.(</5*.,! KF(J.G<! '%! 8.,5%<.(! U./4! [0aa&^Ta! ',<! -'.! 6$(<.(<'F(5*'<N<! -.,!
7.=+,,<,.'(,>Q!3'.!$(<.(<'F(5*'<N<!D.-.+<.<E!-5,,!+(,!.<=5,!'(!D.,<'%%<.%!a'((E!
'(!D.,<'%%<./!H.,<5*<!F-./!a</+4<+/!./,:;.'(<Q!35,!7.=+,,<,.'(,./*.D(',!OF**J'.;<!
,':;!'(!H./':;<.<;.'<E!-./!]4<!-.,!7.=+,,<,.'(,!45((!('.!OF%!';%!./,:;.'(.(-.(!
H.8.(,<5(-!5D8.*P,<!=./-.(Q!a5:;O./;5*<!+(-!W+85(8!,'(-!(':;<!OF(.'(5(-./!J+!
</.((.(Q!&,! ',<! '%%./!.'(! '(<.(<'F(5*.,!7.=+,,<,.'(Q!&'(!S;N(F%.(!',<!-5,E!=5,!
,':;! '((./;5*D! .'(.,! 7.=+,,<,.'(,54<., 5+)D5+<Q! 3'.! 4F(4/.<.! .'(J.*(.!
](,:;5++(8! .'(.,! S;N(F%.(,! .(<;N*<! '(! ,':;! -5,!U.,.(! -.,,.*D.(Q! &,! ',<! -./!
H/+(-E! -5,,! -./! H.8.(,<5(-! '-.(<')'J'./<! =./-.(! 45((Q! &/4.((<(',<;.F/.<',:;!
D.-.+<.<! -'.,! .'(./,.'<,E! -5,,! -'.! H.8.(,<N(-.! (+/! 9D./! -5,! ,+Dc.4<'O.!
7.=+,,<,.'(! J+8N(8*':;! ,'(-! +(-! -5,,! 5(-././,.'<,! -5,! U.,.(! .'(.,!
./,:;.'(.(-.(!H.8.(,<5(-.,!'%!S;N(F%.(!,.*D,<!*'.8<Q!g.-.%!S;N(F%.(!*5,,.(!
,':;!,F%'<!J=.'!]/<.(!OF(![F/'JF(<.(!J+,:;/.'D.(E!-'.!%5(!D.</5:;<.(!45((X!3./!
N+R./.![F/'JF(<!',<!-./!['(<./8/+(-!OF/!-.%!-./!H.8.(,<5(-!8.,.;.(!='/-E!-./!
'((./.! [F/'JF(<! D.J'.;<! ,':;! -5/5+)E! =5,! -.%! H.8.(,<5(-! 5GG/N,.(<5<'OE!
OF/G/N-'45<'O!%'<8.8.D.(! ',<! ?&7&^T&E!"_iBCQ! g.-.,!S;N(F%.(!;5<!.'(.!(F.<',:;2
(F.%5<',:;.!a</+4<+/Q!1F.,',!+(-!1F.%5!,'(-!,':;!=.:;,.*,.'<'8!D..'()*+,,.(-.!
V.'*.! .'(./! &'(;.'<! 5+,! ,+Dc.4<'O.(! 7.=+,,<,.'(,%./4%5*.(E! ='.! J+%! 7.',G'.*!
-.%!H/5-!-./!]+)%./4,5%4.'<E!%'<!-.%!.'(!D.,<'%%<.,!S;N(F%.(!D.</5:;<.<!
='/-!?1F.,',CE!+(-!-.(!],G.4<.(!-'.! '%! '(<.(<'F(5*.(!H.8.(,<5(-!,.*D,<! *'.8.(E!
J+%! 7.',G'.*! -./! N+R./.! F-./! '((./.! [F/'JF(<! .'(.,! S;N(F%.(,! ?1F.%5CQ! 3'.!
+(;'(<./8.;D5/.! a+Dc.4<'O'<N<! '%! 7*':4! 5+)! U.*<! ='/-! 5*,F! (':;<! ;'(<./! -.%!
3.:4%5(<.*!,:;.'(D5/./!nDc.4<'O'<N<!O./,<.:4<E!,F(-./(!O'.*%.;/!,F**.(!-'.!-5/'(!
*'.8.(-.(! SF<.(<'5*.! 8.(+<J<! =./-.(Q! &'(.! FDc.4<'O.! ,+Dc.4<+(5D;N(8'8.!
]+R.(=.*<! ',<! [0aa&^T! ?"_`lm"__`C! )F*8.(-! (':;<! -.(4D5/Q! $%! H.8.(,5<J! J+!
.'(.%! GF,'<'O',<',:;.(! U.*<2! +(-! U',,.(,:;5)<,O./,<N(-(',E! 45((! 4.'(! /.'(!
FDc.4<'O./! ,FJ'F*F8',:;./! H.8.(,<5(-! -./! :;'(.,',:;.(! 0%=.*<D'*-+(8!
5+,8.%5:;<E! ',F*'./<! +(-! +(<./,+:;<! =./-.(Q! g.-.,! U',,.(! +(-! c.-.!
U',,.(,:;5)<! D./+;.(! 5+)! -.%! W+,5%%.(;5(8! OF(! U.*<! +(-! a+Dc.4<'O'<N<X!
6SF'(<'./<! 5+,8.-/9:4<! X! ]**.,! 8.,.**,:;5)<*':;.! nDc.4<'O'./<.! J.'8<! ,':;! 5*,! -5,E!
=5,! .,! ',<! (+/! '%! ,+Dc.4<'O.(! W+85(8Q>! ?^]]7!0Q]QE! #@@iE! aQ!"BC!3'.! a+Dc.4<'O'<N<!
;5<! )9/! -'.! aFJ'5*=',,.(,:;5)<.(! +(-! ,FJ'5*=',,.(,:;5)<*':;.! 0(<./,+:;+(8.(!
.'(.!4F(,<'<+<'O.!7.-.+<+(8X! 6H.(5+!8.(F%%.(!8'D<!.,!('/8.(-,! ,F!.<=5,!='.!
/.'(.! +(-! .'()5:;.! V5<,5:;.(Q! ]**.! V5<,5:;.(! ,'(-! '%%./! ,:;F(! ?QQQC!
'(<./G/.<'./<.!V5<,5:;.(Q>!?a\[eVWE!"_f"E!aQ!ACQ!3'.!.'8.(.!IF/,:;./G./,P(*':;4.'<!
+(-! -'.! ,+Dc.4<'O.(! &/)5;/+(8.(! '(! -./! ]**<58,=.*<! H/9(./! a:;+*.(! )*'.R.(! '%!
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^5;%.(! -./! .LG*F/5<'O.(! a<+-'.! J+%! S;N(F%.(! -./! 0%=.*<D'*-+(8! '(! \;'(5!
(F<=.(-'8./=.',.!'(!-'.!7.</5:;<+(8!.'(Q!
%
&)1"-K-"131#\%
a\[eVW!?"_f"C!;5<!]**<58,=.*<!5*,!'(<./,+Dc.4<'O.!K+*<+/=.*<!-.)'('./<X!

!
?QQQC!,'.!',<!'(<./,+Dc.4<'OE!-5!='/!'(!';/!5*,!b.(,:;.(!+(<./!b.(,:;.(!*.D.(!?QQQCQ!
&,!',<!.'(.!K+*<+/=.*<E!-5!-'.!U.*<!-.,!<N8*':;.(!T.D.(,!OF(!5**.%!]()5(8!5(!)9/!
+(,! .'(! 0('O./,+%! OF(! 7.-.+<+(8! ',<E! 5*,F! .'(! a'((J+,5%%.(;5(8E! -.(! ='/!
'(<./G/.<'./.(!%9,,.(E!+%!+(,!'(!';%!J+/.:;<J+)'(-.(!+(-!%'<!';%!'(,!^.'(.!J+!
4F%%.(Q!?a\[eVWE!"_f"C!
!

aF!='/-!-5,!]**<N8*':;.!+(-!a.*D,<O./,<N(-*':;.!]+,85(8,F/<!-./!](5*d,.Q!
!
35,! ad,<.%5<',:;.! +(-! 4F(</F**'./<.! &'(4*5%%./(! -./! a'((D.,<N(-.! -.,!
7.=+,,<,.'(,2OF(2.<=5,! 2!-5,! $(2K*5%%./(2a.<J.(!-.,!KF(<.L<=',,.(,!+%!-.(!
J+! +(<./,+:;.(-.(! I5**! 2! 8'*<! ,F%'<! 5*,! FD*'85<F/',:;.,! &(</..! .'(./! c.-.(!
.%G'/',:;.(!](5*d,.Q!?^]]7!0Q]QE!#@@iE!aQ!"`C!

!
I9/! a\[eVW! ?"_f"C! *'.8<! -'.! ^.*.O5(J! -./! S;N(F%.(F*F8'.! )9/! -'.!
aFJ'5*=',,.(,:;5)<.(!-5/'(!6-'.!b.<;F-.!-./!a'((-.+<+(8!,F!J+!4*N/.(E!-5,,!,'.!
5*,!=',,.(,:;5)<*':;!8.4*N/<.,!M./)5;/.(!8.*<.(!-5/)!?QQQCQ>!?&7&^T&E!"_iBE!aQ!#AC!3./!
a'((! D.,<.;<! '(! -./! &'(F/-(+(8! -.,! &/*.D(',,.,! '(! -.(! OF/8.8.D.(!
H.,5%<J+,5%%.(;5(8!-./!&/)5;/+(8Q!H.%.'(<./!a'((!D.J'.;<!,':;!-.%(5:;!5+)!
-'.! a.*D,<5+,*.8+(8! -.,! &/*.D(',,.,! OF(! .'(.%! (.+.(! &/*.D.(! ;./Q! 3'.!
a.*D,<5+,*.8+(8!',<!-'.!^9:4)9;/+(8!OF(!0(D.45((<.%!5+)!7.45((<.,E!5+)!-5,!'%!
c.=.'*'8.(! U',,.(,OF//5<! H.8.D.(.E! 5+)! OF/;5(-.(.! a:;.%5<5! -./! &/)5;/+(8E!
-'.! 5*,! )./<'8! 4F(,<'<+'./<.! a:;.%5<5! 5+)! J+! -.+<.(-.(! &/*.D(',,.! D.JF8.(!
=./-.(Q! &'(! &/*.D(',! ='/-! ,F%'<! ./,<! ,'((;5)<E! =.((! .,! -+/:;! .'(.(!
7.=+,,<,.'(,54<! 5+,! -.%! ,<.<.(! 7.=+,,<,.'(,,</F%! 5+,8.8/.(J<! +(-! %'<! a'((!
D.*.8<!='/-Q!

!
6a.*D,<5+,*.8+(8! ',<! a'((,:;PG)+(8E! .'(.! .'8.(,<N(-'8.! 7.=+,,<,.'(,*.',<+(8E!
-'.! 5+)! -.%! 8.8.(=N/<'8! O./)98D5/.(! U',,.(,OF//5<! D./+;<E! -./! -'.!
O./85(8.(.(! &/)5;/+(8.(! '(! IF/%! OF(! O./8.8.(,<N(-*':;<.(!
a'((J+,5%%.(;N(8.(!.(<;N*<Q>!?&7&^T&E!"_iBE!aQ!#_C!
!

^]]7!0Q]Q! ?#@@iC!,.;.(!-.(!='/4+(8,OF**.(!&'()*+,,!-./!S;N(F%.(F*F8'.!5+)!-'.!
aFJ'F*F8'.! -5/'(E! -5,,! -'.,.! (':;<! (+/! .'(! &/4.((<(',,<'*! J+! D'.<.(E! ,F(-./(! OF/!
5**.%!5+:;!.'(!KF(</F**2!+(-!KF//.4<+/'(,</+%.(<!)9/!-'.!%5<./'5*.(!](5*d,.(!5(!
-'.! [5(-! 8.D.(! 45((Q! 35%'<! =./-.(! -+/:;! -'.! ]+)*58.! -./! n)).(*.8+(8! +(-!
7.8/9(-+(8! 5**./! a:;/'<<.! -'.! .'8.(.(! M./)5;/.(! -.,! M./,<.;.(,! +(-! &/4*N/.(,!
/.)*.4<'./<! +(-! -./! W=.').*! 5(! -.(! .'8.(.(! '(<./G/.<5<'O.(! a:;*9,,.(! +(-!
<;.F/.<',:;.(! KF(,</+4<'F(.(! D*.'D<! 5+)/.:;<! ./;5*<.(! ?^]]7! 0Q]QE! #@@iCQ! $(!
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-'.,.%!W+,5%%.(;5(8! ,F**! 5+)! W$In101! ?#@@iC!O./='.,.(!=./-.(X!&/!GF,<+*'./<!
.'(.! K*+)<! J=',:;.(! 8/+(-*58.(<;.F/.<',:;.(! eD./*.8+(8.(! +(-! .%G'/',:;!
=',,.(,,FJ'F*F8',:;.%! IF/,:;+(8,D.-5/)E! -'.! .,! J+! 9D./D/9:4.(! 8.*<.Q! 3'.!
I5**5(5*d,.!/.4F(,</+'./<!-'.!,d%DF*',:;.(!]+,-/+:4,)F/%.(!+(-!U.*<-.+<+(8.(!
-./! ]4<.+/.! .D.(,F! ='.! ';/.(! 0%85(8! %'<! 4F(4+//'./.(-.(! (F/%5<'O.(!
]()F/-./+(8.(Q! &/! '(<./G/.<'./<! -5,! 1.D.(.'(5(-./! 5+8.(,:;.'(*':;!
+(O./.'(D5/./! H.8.(,N<J.! '-.5*<dG',:;! 5*,! K./(.*.%.(<.! -./! +(<./,+:;<.(!
aFJ'5*)F/%! +(-! D.)9/=F/<.<! .'(.! 5%D'O5*.(J,.(,'D*.! H.,.**,:;5)<,<;.F/'.E! -'.!
,':;! .%G'/',:;! 8.8.(! <;.F/.<',:;2,d,<.%5<',:;.! M./.'(;.'<*':;+(8,(.'8+(8.(!
,<.**<Q!
$(! 7.J+8! 5+)! -'.! j+5*'<5<'O.! a:;+*)F/,:;+(8! ,<.**<! 7h[b&! ?#@@BE! aQ!"Bi))QC! -'.!
&<;(F8/5G;'.!5*,!.'(.(!8.8.(=N/<'8!J.(</5*.(!](,5<J!-./!a:;+*)F/,:;+(8!OF/!+(-!
O./=.',<! '(! -'.,.%! W+,5%%.(;5(8! 5+)! -'.! (F<=.(-'8.! a.*D,</.)*.L'F(! -./!
SF,'<'F('./+(8! -.,! IF/,:;./,! '%! I.*-Q! 35D.'! )F*8<! OF/*'.8.(-.! IF/,:;+(8,5/D.'<!
-./! V;.,.! .'(./! +(;'(<./8.;D5/.(! 3'))./.(J! J=',:;.(! -.(! a'((,</+4<+/.(! -./!
]4<.+/.!+(-![5(-*+(8.(!+(-!-.(!a'((,</+4<+/.(E!-'.!-+/:;!7.,:;/.'D+(8.(!+(-!
](5*d,.(!./J.+8<!=./-.(Q!&'(.!-.+<*':;.!V/.((+(8!OF(!35<.(!+(-!](5*d,.!='/-!
OF/5+,8.,.<J<Q!3.%!](,G/+:;!5+)!H.(./5*','./+(8!%P:;<.!+(-!45((!OF/*'.8.(-.!
]/D.'<! (':;<! 8./.:;<! =./-.(Q! &,! 8.;<! +%! -'.! 35/,<.**+(8! ,:;+*=.*<*':;./!
&'8.(,:;5)<.(! '%! '(<./4+*<+/.**.(! +(-! +%=.*<GN-58F8',:;.(! KF(<.L<E! -'.! 5+)!
,+Dc.4<'O./! +(-! '(<./,+Dc.4<'O./! &D.(.! ;./5+,8.,<.**<! =./-.(! ,F**.(Q! 3'.!
OF/*'.8.(-.!a<+-'.!D.-'.(<!,':;!-.%!4F(,.j+.(<.(!7.5:;<.(!.'(./!F)).(.(!+(-!
OF/(.;%*':;!'(-+4<'O.(!b.<;F-'4Q!
!
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S%'#"%?A)9"K1#A)"$$T2"1,A:#45,")%ZA)4"^.")9")%

MF/*'.8.(-.! .%G'/',:;.! a<+-'.! ',<! F)).(! 5(8.*.8<Q! b.<;F-',:;! ,F**! -'.,./!
n)).(;.'<! .'(.! V/5(,G5/.(J! +(-! ad,<.%5<'4! D.'8.,<.**<! =./-.(E! +%! -.(!
IF/,:;+(8,85(8! '(<./,+Dc.4<'O!(5:;OF**J'.;D5/!+(-!(5:;G/9)D5/!J+!%5:;.(Q!3'.!
IF/,:;./'(!,.*D,<!+(-! ';/!,+Dc.4<'O./!&'()*+,,!5+)!-.(!S/FJ.,,!-./!&/;.D+(8!+(-!
$(<./G/.<5<'F(!=./-.(!J+!.'(.%!J.(</5*.(!],G.4<!-./!](5*d,.Q!35/9D./!;'(5+,!',<!
-'.! =.:;,.*,.'<'8.! ]D;N(8'84.'<! -./! .'(J.*(.(! 7.,<5(-<.'*.! -.,!
IF/,:;+(8,G/FJ.,,.,! J+! D./9:4,':;<'8.(Q! 3'.! 0(<./,+:;+(8,,:;/'<<.! =./-.(! '(!
.'(.%! '<./5<'O! Jd4*',:;.(! 0(<./,+:;+(8,%F-.**! %'<.'(5(-./! O./D+(-.(! ?IT$\KE!
"__iE! aQ!#"#CQ! 3'.! %.<;F-',:;.! 3',4+,,'F(! +%! j+5*'<5<'O.! F-./! j+5(<'<5<'O.!
0(<./,+:;+(8,-.,'8(,!='/-!;'./!(':;<!8.)9;/<E!-5!,':;!-'.!b.<;F-.(=5;*!5+,!-./!
&'8.(*F8'4! -.,! IF/,:;+(8,4F(<.L<.,! +(-! -.(! IF/,:;+(8,)/58.(! ./8'D<Q! 35/9D./!
;'(5+,! =.',<! JQ! 7Q! 5+:;! b]s^$1H! ?#@@`C! -5/5+)! ;'(E! -5,,! -'.! ,</'4<.! +(-! ,':;!
.'(5(-./! 5+,,:;*'.R.(-.! 0(<./,:;.'-+(8! J=',:;.(! j+5*'<5<'O.(! +(-!
j+5(<'<5<'O.(! ](,N<J.(! G/FD*.%5<',:;! ,.'Q! 7.8/'))*':;! 45((! OF(! j+5(<'<5<'O.(!
0(<./,+:;+(8.(! 8.,G/F:;.(! =./-.(E! 6,FD5*-! W5;*D.8/')).! +(-! -./.(!
$(D.J'.;+(8,.<J.(! -+/:;! %5<;.%5<',:;.! nG./5<'F(.(! D.'! -./! &/;.D+(8! +(-!
]+,=./<+(8! O./=.(-.<! =./-.(?QQQCQ>! ?b]s^$1HE! #@@`C! ]**.! 5(-./.(!
0(<./,+:;+(8,)F/%.(!*5,,.(!,':;!-5((!-.(!j+5*'<5<'O.(!J+F/-(.(Q!3'.!.LG*F/5<'O!
5+,8./':;<.<.! 0(<./,+:;+(8! J+/! 0%=.*<D'*-+(8! '(! \;'(5! O./D'(-.<! %.;/./.!
%.<;F-',:;.!](,N<J.E!=FD.'!-'.!K/'<./'.(!-./!]+,=5;*!)9/!-'.!]+,8.,<5*<+(8!-.,!
MF/8.;.(,E! -'.! &'8(+(8! '(! 7.J+8! 5+)! -'.! IF/,:;+(8,)/58.! +(-! -'.! &'8(+(8! '(!
7.J+8! 5+)! -5,! 8.=F((.(.! b5<./'5*! -5/,<.**.(Q! 3'.! '(<./G/.<5<'O.! &/,:;*'.R+(8!
-.,! 35<.(%5<./'5*,! D./+;<! J+%! 7.',G'.*! 5+)! .'(./! K*5,,)'J'./+(8! OF(! ]+,,58.(!
+(-!=.',<!-5%'<!.'(.!)*'.R.(-.!H/.(J.!J+!j+5(<'<5<'O.(!M./)5;/.(!5+)Q!35/9D./!
;'(5+,! ='/-! O./,+:;<E! -'.! j+5*'<5<'O.(! -+/:;! j+5(<'<'O.! &*.%.(<.! J+! ./8N(J.(Q!
H5(J! '%! a'((.! .'(./! .<;(F8/5G;',:;.(! IF/,:;+(8,G/5L',! =./-.(! -'.!
O./,:;'.-.(.(! b.<;F-.(! '%G*'J'<! </'5(8+*'./<E! +%! .'(.! &/=.'<./+(8! -./!
&/4.((<(',%P8*':;4.'<.(! 9D./! -.(! +(<./,+:;<.(! T.D.(,D./.':;! J+! .//.':;.(!
?IT$\KE!#@@iE!aQ!AB)QCQ!35D.'!,F**.(!-'.!$(,</+%.(<.!.(<,G/.:;.(-!-./!a'<+5<'F(!'%!
I.*-!)*.L'D.*!.'(8.,.<J<!=./-.(Q!3'.!b.<;F-.(O'.*)5*<!OF/!n/<!5(!c.-./!a:;+*.!',<!
+(D.-'(8<! .'(J+;5*<.(Q! eD./! -.(! %.<;F-',:;.(! ^5;%.(! -./! S/F<F4F**.E!
V58.D+:;5+)J.':;(+(8.(E! I.*-)F/,:;+(8,(F<'J.(E! $(<./O'.=,E! I/58.DP8.(! +(-!
7.FD5:;<+(8.(! =./-.(! =.'<./.! $()F/%5<'F(,j+.**.(! ='.! U./D.%5<./'5*! -./!
a:;+*.(E! a:;9*./J.'<+(8.(! F-./! IF<F8/5)'.(! 5*,! 35<.(8/+(-*58.! ;./5(8.JF8.(E!
+%!%'<!-./.(!['*).!O./,:;'.-.(.!](5*d,.(!+(-!KF(,</+4<'F(.(!OF(!U'/4*':;4.'<!
5+)J+,G9/.(! +(-! .'(.(!%P8*':;,<! +%)5,,.(-.(! eD./D*':4! 9D./! -5,!U.,.(! -./!



!
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0%=.*<D'*-+(8! '(! \;'(5! 8.D.(! J+! 4P((.(Q! IF/,:;+(8,*.'<.(-! ,'(-! -'.! D./.'<,!
./5/D.'<.<.(!I/58.,<.**+(8.(Q""B!

SI0%'"-%@A-45,.)/4\"-$3.*%#2%C<"-<$#5?%

3'.! )F*8.(-.! a:;/'<<)F*8.! J.'8<! .'(.(! eD./D*':4! 9D./! -.(! '(;5*<*':;.(! +(-!
G/FJ.,,+5*.(!]+)D5+!-.,!IF/,:;+(8,OF/;5D.(,Q!
"Q T'<./5<+/,<+-'.(! J+%! IF/,:;+(8,<;.%5! +(-! .'()*'.R.(-./! 3',J'G*'(.(!

,F='.!H.(./'./+(8!-./!)F/,:;+(8,*.'<.(-.(!I/58.(!
#Q 0%)5(8/.':;.!]-/.,,.(/.:;./:;.!?F(*'(.C!,<55<*':;./!H/9(./!a:;+*.(!'(!

\;'(5!
`Q SF,<5*',:;.!KF(<54<5+)(5;%.!J+!#"A!,<55<*':;!5+,8.J.':;(.<.(!H/9(.(!

a:;+*.(!
BQ &/5/D.'<+(8! -./! D'*-+(8,,d,<.%',:;.(E! +%=.*<GF*'<',:;.(! +(-!

=',,.(,:;5)<,<;.F/.<',:;.(!['(<./8/9(-.!
AQ &(<=':4*+(8!-./!KF(J.G<'F(!)9/!-'.!I.*-)F/,:;+(8!!
lQ &(<=+/)! -./! $(,</+%.(<.X! $(<./O'.=*.'<)5-.(E! a:;9*./)/58.DF8.(E!

T.;/./)/58.DF8.(E![F,G'<5<'F(,*.'<)5-.(!
fQ 0(<./,+:;+(8! J+/! k+5*'<N<! -./! .(<=':4.*<.(! $(,</+%.(<.! -./!

I/58.DP8.(! '%! ^5;%.(! .'(./! MF/,<+-'.! +(-! -'.! M./D.,,./+(8! -./!
$(,</+%.(<.

iQ 3+/:;)9;/+(8!-./!I.*-)F/,:;+(8!'(!\;'(5!!
_Q V/5(,4/'G<'F(! +(-! eD./</58+(8! -.,! V.L<%5<./'5*,! '%! 3',4+/,! %'<!

:;'(.,',:;.(!b+<<./,G/5:;*./(!
"@Q &/,<:F-'./+(8!-./!$(<./O'.=,!?F)).(C!2!H.(./'./+(8!-./!$(2O'OF2\F-.,!
""Q W=.'<:F-'./+(8! -./! $(<./O'.=,E! &(<=':4*+(8! +(-! ad,<.%5<','./+(8! -./!

K5<.8F/'.(!?5L'5*E!,.*.4<'OC!+(-!&/5/D.'<+(8!-.,!\F-'./*.'<)5-.(,!J+!-.(!
$(<./O'.=,!

"#Q ](=.(-+(8!+(-!eD./G/9)+(8!-./!K5<.8F/'.(!-+/:;!W=.'<:F-'././!!
"`Q 3',4+/,!+(-!bF-')'45<'F(!-./!K5<.8F/'.(!%'<!W=.'<:F-'././!!
"BQ $(2O'OF2M./)5;/.(!+(-!\*+,<./'(8!T.;/./)/58.DP8.(!!
"AQ !$(2O'OF2M./)5;/.(!+(-!\*+,<./'(8!a:;9*./)/58.DP8.(!
"lQ W=.'<:F-'./+(8! -./! I/58.DP8.(! 2! W+F/-(+(8! -./! ](<=F/<<.'*.! '(!

OF/8.8.D.(.!K5<.8F/'.(!-+/:;!W=.'<:F-'././!
"fQ 3',4+,,'F(! J+%! a'((8.;5*<! +(-! eD./</58+(8! 5+,8.=N;*<./! W'<5<.! 5+,!

$(<./O'.=,!+(-!I/58.DP8.(!%'<!:;'(.,',:;.(!b+<<./,G/5:;*./(!
"iQ a.*.4<'O.E! .L.%G*5/',:;.! $(<./G/.<5<'F(.(! %'<! ;./%.(.+<',:;.%!

W+85(8! '(! .'(./! +(5D;N(8'8.(! H/+GG.! ?IF/,:;+(8,=./4,<5<<C! J+/!
7.,<N<'8+(8!+(-!'(;5*<*':;.(!3'))./.(J'./+(8!J.(</5*./!K5<.8F/'.(!

"_Q ]+)D./.'<+(8!-./!K5<.8F/'.(!+(-!](5*d,.!-.,!8.,5%<.(!b5<./'5*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""B!M8*Q!K5G'<.*!fE!aQ!fA)Q!
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#@Q KF(</5,<'./+(8! -./! &/8.D(',,.! -+/:;! V;.,.(8.(./'./+(8! +(-!
ad,<.%5<','./+(8!-./! &/8.D(',,.!%'<!7*':4! 5+)! -'.! )F/,:;+(8,*.'<.(-.(!
I/58.(!

SI7%'#"%[A-<"-"#1.)/%:"4%@"$:*A-45,.)/43.*")1,3$1"4%

$(! .'(.%! ./,<.(! a:;/'<<! =./-.(! 5+,! -./! n(*'(.2]+)*',<+(8! -.,! ,<55<*':;.(!
S/F8/5%%,! -./! H/9(.(! a:;+*.(! -'.! 15%.(! -./! 5+)! (5<'F(5*.%! T.O.*!
5+,8.J.':;(.<.(! H/9(.(! a:;+*.(! '(! H/+(-2! +(-!b'<<.*,:;+*.(! ,.*.4<'./<Q""A!I9/!
-'.! 0(<./,+:;+(8! =./-.(! 5+)8/+(-! -./! M./8*.':;D5/4.'<! +(<./.! +(-! FD./.!
b'<<.*,:;+*.(E! c.-F:;! 4.'(.! H/+(-2! F-./! [F:;,:;+*.(! 5+,8.=N;*<Q! 15:;! .'(./!
]-/.,,.(/.:;./:;.! =./-.(! #"A! b'<<.*,:;+*.(! GF,<5*',:;! 5(8.,:;/'.D.(E!
5+,)9;/*':;!J+%!IF/,:;+(8,OF/;5D.(!'()F/%'./<!+(-!+%!.'(.!&'(*5-+(8!8.D.<.(Q!
IF*8.(-.!^.54<'F(!',<!J+!O./J.':;(.(X!

2 3/.'!a:;+*.(!/.58'./.(!%'<!.'(./!]D*.;(+(8E!!
2 W.;(! a:;+*.(! /.58'./.(!%'<! .'(./! &'(*5-+(8! ?.'(.! a:;+*.! 4F((<.!

5+)8/+(-!OF(!0(=.<<./=5/(+(8.(!'%!W.'</5+%!-./!I.*-)F/,:;+(8!
(':;<!D.,+:;<!=./-.(C!!

2 3'.!9D/'8.(!a:;+*.(!O./D*.'D.(!F;(.!^9:4%.*-+(8Q!
3./! KF(<54<! J+! (.+(! +(<./,+:;+(8/.*.O5(<.(! a:;+*.(! ='/-! 5(,:;*'.R.(-! G./!
&%5'*E! <.*.)F(',:;! +(-! ,:;*'.R*':;!=N;/.(-! -.,! IF/,:;+(8,5+).(<;5*<.,! O./<'.)<!
+(-!5+,8.D5+<Q!

SI>%'34%P32K$#)/%.):%:#"%ZA)9"K1#A)%:"-%@"$:*A-45,.)/%

U.((! 5(! j+5*'<5<'O.(! a<+-'.(! 4/'<','./<!='/-E! -5,,! ,'.! (':;<! /.G/N,.(<5<'O! ,'(-E!
O./4.((<! -'.,! -.(! U./<! .'(./! a<+-'.E! -'.! %.<;F-',:;! +(-! <;.F/.<',:;! .'(.!
O./*N,,*':;.! ]+,4+()<! 8'D<! 9D./! .'(! /.5*! D.,<.;.(-.,! S;N(F%.(! -./! ,FJ'5*.(!
U'/4*':;4.'<E! -5,! 5+)! H/+(-! -'.,./! j+5*'<5<'O.(! a<+-'.! D.</5:;<.<E! O./,<5(-.(!
+(-!-',4+<'./<!=./-.(!45((Q!?I0[aE!#@@fE!aQ!lBC!
!

35,! a5%G*'(8! -./! a<+-'.E! -Q;Q! -'.! W+,5%%.(,<.**+(8! -./! a:;+*.(! ',<! OF/! 5**.%!
OF(! -./.(! a<5<+,! 5*,! ,<55<*':;.! H/9(.! a:;+*.! ,F='.! OF(! -./.(! 7./.'<,:;5)<! J+/!
V.'*(5;%.! 5(! -./! 0(<./,+:;+(8! 5D;N(8'8Q! U.'*! T.8'<'%'<N<! +(-! (':;<!
^.G/N,.(<5<'O'<N<!'%!IF4+,!-./!0(<./,+:;+(8!*'.8<!+(-!=.'*!-'.!7.',G'.*.!(':;<!)9/!
5**.! :;'(.,',:;.(! a:;+*.(! ,<.;.(! 4P((.(E! ',<! -'.! ]+,=5;*! -./! (.+(!
0(<./,+:;+(8,,:;+*.(!%'<!V/5(,G5/.(J!+(-!^.)*.L'O'<N<!J+!D.*.8.(Q!

!
]D./! '(! -./! k+5*'<5<'O.(! IF/,:;+(8! 4F%%<! -./! ]+,=5;*! OF(! IN**.(! .'(.! 85(J!
5(-./.!7.-.+<+(8!5*,!'(!-./!k+5(<'<5<'O.(!IF/,:;+(8!J+Q!k+5*'<5<'O.!IF/,:;+(8!
J'.*<! (':;<! 5+)! /.G/N,.(<5<'O.! &/8.D(',,.o! ,'.! %P:;<.! 5+:;! 4.'(.!
W+,5%%.(;N(8.! 5+)-.:4.(E! -'.! ,<5<',<',:;! ,'8(')'45(<! ,'(-Q! 3'.! k+5*'<5<'O.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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IF/,:;+(8!%P:;<.!O'.*%.;/!-'.!OF(!';/!+(<./,+:;<.!T.D.(,=.*<!%P8*':;,<!8.(5+!
D.,:;/.'D.(!+(-!'(!';/.(!7.-.+<+(8.(!O./,<N(-*':;!%5:;.(Q!?I0[aE!#@@fE!aQ!l@C!
!

3'.!T.8'<'%'<N<!'(!7.J+8!5+)!-5,!IF/,:;+(8,<;.%5!',<!-5-+/:;!8.=N;/*.',<.<E!-5,,!
5**.!5(8.,:;/'.D.(.(!a:;+*.(!V.'*(.;%./!-.,!,<55<*':;.(!S/F8/5%%,!-./!H/9(.(!
a:;+*.(!,'(-!+(-!.'(.!]+,J.':;(+(8!5+)!;P:;,<./E!-Q;Q!,<55<*':;./!&D.(.!./;5*<.(!
;5D.(Q! &,! ;5(-.*<! ,':;! +%! .'(.! F)).(.! I5**5+,=5;*! '%! a'((.! -./! H/F+(-.-!
V;.F/dQ""l!3'.! (.+(! a:;+*.(! ,<.;.(! 5*,! ,'(8+*N/.! &/,:;.'(+(8.(! '%!b'<<.*G+(4<!
-./! 0(<./,+:;+(8! +(-! ./P))(.(! .'(.! )9/! 1':;<D.<.'*'8<.! +(J+8N(8*':;.!
T.D.(,=.*<!?I0[aE!#@@fE!aQ!fBCQ!
0%! -5,! IF/,:;+(8,).*-!%P8*':;,<! 4F%G*.L! +(-!%.;/G./,G.4<'O',:;! D.</5:;<.(!
J+! 4P((.(E!=./-.(!%.;/./.!b.<;F-.(!5+,8.=N;*<E! 5(;5(-!-././! $(,</+%.(<.!
)9/! -'.! I.*-)F/,:;+(8! ./5/D.'<.<! =./-.(Q! 3'.! 0(<./,+:;+(8! D5,'./<! 5+)! -./!
M./,:;/N(4+(8! <.'*(.;%.(-./! 7.FD5:;<+(8.(! '(! IF/%! OF(!
0(<.//':;<,;F,G'<5<'F(.(!+(-!\5%G+,D.,':;<'8+(8.(E! &LG./<.('(<./O'.=,! ,F='.!
-./!]/D.'<!%'<!F)).(.(!I/58.DP8.(!)9/!T.;/./!+(-!a:;9*./Q!35/9D./!;'(5+,!,F**.(!
(5:;! 7.-5/)! IF<F,! +(-! J+,N<J*':;.,! b5<./'5*! )9/! -'.! ](5*d,.! ;./5(8.JF8.(!
=./-.(Q!
3'.! 7.FD5:;<+(8.(E! D.,F(-./,! -'.! 7.FD5:;<+(8.(! '%! a:;+*8.*N(-.! ,F='.! -'.!
[F,G'<5<'F(.(!OF(!0(<.//':;<E!-'.!&LG./<.('(<./O'.=,E!-'.!I/58.DP8.(!)9/!T.;/./E!
-'.! I/58.DP8.(! )9/! a:;9*./! ,F='.! -'.! &/)5,,+(8! OF(! W+,5<J%5<./'5*'.(! J+/!
0%=.*<D'*-+(8! 5(! -./! c.=.'*'8.(! a:;+*.! D'*-.(! J+,5%%.(! -'.! %5<./'.**.!
H/+(-8.,5%<;.'<!-./!0(<./,+:;+(8Q!7.'!-./!&(<=':4*+(8!+(-!]+,8.,<5*<+(8!-./!
$(,</+%.(<.!)9/!-'.!](5*d,.!='/-!-5,!S/'(J'G!-./!n)).(;.'<!J+8/+(-.!8.*.8<Q!
g.-.!a:;+*.!='/-!5*,! '(-'O'-+.**.!$(,<'<+<'F(!O./,<5(-.(E!-'.!,':;!'%!^5;%.(!-.,!
,<55<*':;.(! S/F8/5%%,! -.%! V;.%5! 0%=.*<D'*-+(8! ='-%.<Q! UN;/.(-! -./!
I.*-)F/,:;+(8! ='/-! O./,+:;<E! c.-./! a:;+*.! ,F! F)).(! +(-! 6+(OF/D.*5,<.<>! ='.!
%P8*':;! J+! D.8.8(.(Q! 3.%! G;N(F%.(F*F8',:;.(! ](,N<J.(! )F*8.(-! ='/-!
O./,+:;<E! -5,! MF/=',,.(! D.=+,,<! .'(J+8/.(J.(Q! ]**.! &/8.D(',,.! -./!
0(<./,+:;+(8! '%! '(<./4+*<+/.**.(E! '(<./-',JG'(N/.(! +(-! '(<./54<'O.(! ^5+%!
D./+;.(!5+)!-./!7.8.8(+(8!%'<!-.(!b.(,:;.(!'(!-./!a:;+*.Q!
$(! -'.,.%! W+,5%%.(;5(8! %+,,! %'<! g&1a&1! ?#@@iC! 5+:;! -./! 7.8/'))! -./!
35<.(8.='((+(8!4/'<',:;!;'(<./)/58<!=./-.(Q!W+%!7.',G'.*!8.(./'./.(!'%!S/FJ.,,!
-.,! $(<./O'.=,E! -5,! 5*,! ,FJ'5*.! a'<+5<'F(! 8'*<E! 5**.! 7.<.'*'8<.(! 5*,! ]4<.+/.! -./!
H.,G/N:;,,'<+5<'F(! -'.! 35<.(Q! 3./! &'()*+,,! -.,! $(<./O'.=./,! -5/)! (':;<!
O./(5:;*N,,'8<!=./-.(Q!35%'<!,.'!5+:;!5+)!-.(!KF(<.L<!-./!KF%%+('45<'F(!+(-!
-./! a'<+5<'F(! -./! &/;.D+(8! O./='.,.(E! 5+)! -.(! ;'(! .,! '%%./! ='.-./! J+!
/.)*.4<'./.(!8'*<Q!&'(.!J+!)/9;.!V/.((+(8!OF(!-.(!0/,G/+(8,<.L<.(!='/-!-5;./!5*,!
=.('8! ,'((OF**! ./5:;<.<! ?g&1a&1E! #@@iE! aQ!#A_CQ! 35,! ]()9;/.(! OF(! 9D./,.<J<.(!
W'<5<.(!5+,!-.(!$(<./O'.=,!,F**!-'.!1N;.!J+%!]+,85(8,%5<./'5*!O./-.+<*':;.(Q!

!
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3'.!KF(J.G<'F(!-./! $(,</+%.(<.!-./!%.<;F-',:;.(!W+8N(8.! )F*8<! -./! TF8'4!-./!
IF/,:;+(8,)/58.(!+(-!-.(!J+8/+(-.!*'.8.(-.(![F/'JF(<.(!-./!0%=.*<D'*-+(8""f!
+(-! ='/-! '(! -.(! )F*8.(-.(! V.'*45G'<.*(! 5+,8.)9;/<Q! $%! a'((.! -.,! .LG*F/5<'O.(!
\;5/54<./,! -./! a<+-'.! =./-.(! 5*,! &/8.D(',,.! V;.,.(! 9D./! -'.! =.,.(<*':;.(!
b./4%5*.!-./!0%=.*<D'*-+(8!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(!8.(./'./<Q!

SIF%'#"%8#"$"%.):%;-1%:"-%H"A<35,1.)/")%

3'.! 7.FD5:;<+(8! -'.(<! -.%! 6&/)5,,.(! OF(! ]D*5+)! +(-! 7.-.+<+(8! .'(J.*(./!
[5(-*+(8.(! +(-![5(-*+(8,J+,5%%.(;N(8.>! ?K^nb^&sE! #@@lE! aQ!`BlCQ! 35D.'! ',<!
.,!=':;<'8!-.(!.%G'/',:;.(!W'.*.(!.(<,G/.:;.(-!J+!,.*.4<'./.(E!J+!G/F<F4F**'./.(!
+(-! J+! :F-'./.(Q ""i

!3'.! 7.FD5:;<+(8,5/<.(! ,G5((.(! ,':;! J=',:;.(! -.(!
&:4G+(4<.(!(':;<2<.'*(.;%.(-.!+(-! <.'*(.;%.(-.!7.FD5:;<+(8!5*,! c.!O./-.:4<!
F-./!F)).(!-+/:;8.)9;/<.!7.FD5:;<+(8! ,F='.!(5<9/*':;.!7.FD5:;<+(8,,'<+5<'F(!
+(-!49(,<*':;.!7.FD5:;<+(8,,'<+5<'F(!DJ=Q!,d,<.%5<',:;.!F-./!+(,d,<.%5<',:;.!
3+/:;)9;/+(8!5+)Q!$%!['(D*':4!5+)!-5,!IF/,:;+(8,'(<./.,,.!'%!]**8.%.'(.(!,F='.!
-'.! I.*-)F/,:;+(8,,'<+5<'F(! '%! 7.,F(-./.(! ='/-! -'.! G5,,'O.E! <.'*(.;%.(-.!
7.FD5:;<+(8! OF(! 0(<.//':;<! '(! (5<9/*':;.(! 7.FD5:;<+(8,,'<+5<'F(.(! '(!
,d,<.%5<',:;./! +(-! +(,d,<.%5<',:;./! U.',.! -+/:;8.)9;/<Q! &,! ='/-! -5OF(!
5+,8.85(8.(E! -5,,! D./.'<,! -'.! K.((<(',! 9D./! -'.! ](=.,.(;.'<! +(-! V.'*(5;%.!
.'(./!D.FD5:;<.(-.(!S./,F(!5%!0(<.//':;<!.'(.!O./N(-./<.!U'/4*':;4.'<!,:;5))<Q!
&'(.! O./-.:4<.! 7.FD5:;<+(8! '%! a:;+*4F(<.L<! :;'(.,',:;./! a:;+*.(! =N/.!
;'(,':;<*':;!-./!3+/:;)9;/D5/4.'<!G/FD*.%5<',:;Q!35!-'.!+(<.//':;<*':;.!S/5L',!OF(!
0%=.*<D'*-+(8!+(-!5+R./+(<.//':;<*':;.!0%=.*<D'*-+(8,O./5(,<5*<+(8.(!,F='.!
.(<,G/.:;.(-.! ]4<'O'<N<.(! OF(! IF/,:;+(8,'(<./.,,.! ,'(-E! ,F**! -'.! a'<+5<'F(! 2!
'-.5*./=.',.!2!,F!=.('8!='.!%P8*':;!-+/:;!-.(!7.FD5:;<./!D..'()*+,,<!,.'(Q!U.'*!
,':;! -'.,! c.-F:;! '%! K*5,,.(J'%%./! F-./! '%! a:;+*8.*N(-.! 5D,G'.*<E! -'.! a:;9*./!
+(-! T.;/./! OF(! -./! V.'*(5;%.! OF/5D! '(! K.((<(',! 8.,.<J<! =./-.(! +(-! -'.,.!
./*.D.(E! ',<! -'.! ;'./! -+/:;8.)9;/<.! J+! -.(! <.'*(.;%.(-.(! 7.FD5:;<+(8.(! J+!
JN;*.(Q! a'.! J.':;(.<! ,':;! -+/:;! .'(.! ,.*.4<'O.E! 5+)! -.(! IF/,:;+(8,8.8.(,<5(-!
8./':;<.<.!U5;/(.;%+(8!5+,Q!3./!7.FD5:;<./!('%%<!5%!0(<.//':;<,8.,:;.;.(!
G5,,'O! <.'*Q!aF%'<!='/-! '(!0(<.//':;<,,'<+5<'F(.(!-'.!,d,<.%5<',:;.!7.FD5:;<+(8!
%'<<.*,! [F,G'<5<'F(,G/F<F4F**.(! -+/:;8.)9;/<Q! 3'.! a.*.4<'O'<N<! OF(! W+=.(-+(8E!
U5;/(.;%+(8!+(-!&/'((./+(8!',<!.'(!=':;<'8./!7.,<5(-<.'*!-'.,./!7.FD5:;<+(8Q!
H./5-.!'%!4F%G*.L.(!0(<.//':;<,8.,:;.;.(!D'.<.<!.,!,':;!5(E!-'.,.!S/FJ.,,.!J+!
*.(4.(Q! 35D.'! ,F**! OF/! -./! 7.FD5:;<+(8! -.)'('./<! =./-.(E! =F/5+)! '(! =.*:;.%!
W.'</5+%! J+! 5:;<.(! ',<E! J+-.%! ='.! F-./! =5((! -'.! 7.FD5:;<+(8,,'<+5<'F(!
5+)8.J.':;(.<!='/-!?I^$&3^$\[aE!"__@E!aQ!#f")CQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""f!M8*Q!-5J+!K5G'<.*!fE!aQ!fA)Q!
""i!M8*Q! J+/! 7.FD5:;<+(8! 5*,!b.<;F-.! -./! .%G'/',:;.(! aFJ'5*)F/,:;+(8! 5+:;X! I^$&3^$\[a! ?"__@E! aQ!#l_C!
+(-!Te3&^a!?#@@@C!



!

ii!

W'.*! -./! [F,G'<5<'F(.(! ',<! .,E! -.(! 0(<.//':;<,5D*5+)! J+! D.,:;/.'D.(! +(-! J+!
:;5/54<./','./.(Q!U.'*!-'.!7.FD5:;<+(8!'(!-./!)/.%-,G/5:;*':;.(!T.D.(,=.*<!-./!
:;'(.,',:;.(! a:;+*.(! ,<5<<)'(-.<! +(-! -'.! .'8.(.(! K.((<(',,.! -./! aG/5:;.! +(-!
';/./! 3'5*.4<. ""_

!)9/! .'(! +%)5,,.(-.,! '(;5*<*':;.,! M./,<N(-(',! -./!
+(<.//':;<*':;.(!a'<+5<'F(.(!5*,!(':;<!5+,/.':;.(-!.'(8.,:;N<J<!=./-.(E!=./-.(!
0(<.//':;<,'(;5*<.!=N;/.(-!-./!7.FD5:;<+(8!(5:;//5(8'8!D.;5(-.*<!F-./E!=.((!
%P8*':;E!%'<!['*).!4F(,.4+<'O./!eD./,.<J+(8.(!-+/:;!D.8*.'<.(-.!&(8*',:;*.;/./!
D./9:4,':;<'8<Q! ^.8+*N/! =./-.(! '%! S/FJ.,,! -.,! 7.FD5:;<.(,! )F*8.(-.! $(;5*<.!
G/F<F4F**'./<X!
IF/%5*'<N<.(X!!
2!15%.!-./!a:;+*.!!
2!K*5,,.(,<+).!
2!K*5,,.!+(-!](J5;*!-./!a:;9*./!!
2!H.,:;*.:;<!-.,!T.;/./,!
2!0(<.//':;<,)5:;!!
2!35<+%E!0;/J.'<!-./![F,G'<5<'F(!!
2!V;.%5!-./!a<+(-.!
t!M./*5+)X!!
2!! T.;/./2a:;9*./2]4<'O'<N<.(!!
2!! b.-'.(E!b.-'.(</N8./!!
2!! b.<;F-.(!!
2!! V5).*D'*-!?=.((!OF/;5(-.(C!!
2!! 7.,F(-./;.'<.(! F-./! ]+))N**'84.'<.(E! 5+:;! '%! ['(D*':4! 5+)! -'.!

IF/,:;+(8,)/58.(!
1.D.(!-.(!K/'<./'.(!-./!0(<.//':;<,G/F<F4F**.!=./-.(!=.'<./.!3'%.(,'F(.(!-.,!
0(<.//':;<,! (5:;! Kn01$1! ?#@@lE! n/'8'(5*! -./! -.+<,:;.(! ]+,85D.! "_flC!
.'(8.,:;N<J<Q!35)9/!='/-!'(!.'(./!4+/J.(!^.)*.L'F(,G;5,.!(5:;!c.-./![F,G'<5<'F(!
.'(.!&'(,:;N<J+(8!8.8.D.(Q!Kn01$1!?#@@lE!n/'8'(5*!-./!-.+<,:;.(!]+,85D.!"_flC!
8'D<!)F*8.(-.!3'%.(,'F(.(!-./!.)).4<'O.(!K*5,,.()9;/+(8!5(X!
t! ]**8.8.(=N/<'84.'<! +(-! ! eD./*5GG+(8! ?Kn01$1E! #@@lE! n/'8'(5*! -./! -.+<,:;.(!
]+,85D.! "_flE! aQ!iA2"@@CX!3'.!3'%.(,'F(!%.'(<! -'.! IN;'84.'<! .'(.,! T.;/./,! 5+)!
a<P/+(8.(! -+/:;! T./(.(-.! 5(8.%.,,.(E! 4*5/E! -.+<*':;! +(-! (':;<! J+! ,</.(8! J+!
/.58'./.(Q! 3./! T.;/./! ,'8(5*','./<! -.%! a:;9*./E! -5,,! ./! ,N%<*':;.! MF/8N(8.! '%!
K*5,,.(/5+%!D.%./4<E!-'.!a:;9*./!8*5+D.(E!-5,,!-./!T.;/./!5**.,!=5;/('%%<Q!3./!
T.;/./! ',<! )F*8*':;! '(!-./!T58.!%.;/./.!MF/8N(8.! '%!K*5,,.(/5+%!8*.':;J.'<'8!J+!
,<.+./(E!./!45((!-'.!]+)%./4,5%4.'<!5+)!%.;/./.!3'(8.!/':;<.(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""_!\;'(.,',:;! ',<! .'(.! ;.<./F8.(.! aG/5:;.E!=5,! 5+)! -'.!M5/'5<'F(.(!-./!H.%.'(,G/5:;.! ,F='.! 5+)! -'.!
O./,:;'.-.(.(! 3'5*.4<.(! J+/9:48.)9;/<! =./-.(! 45((Q! [F:;:;'(.,',:;! D5,'./<! G;F(.<',:;! 5+)! -.%!
7.'c'(8./!3'5*.4<Q![F:;:;'(.,',:;!='/-!OF%!8.,G/F:;.(.(!\;'(.,',:;!?G+<F(8;+5C!+(<./,:;'.-.(Q!3'.!'%!
T5(-!8.,G/F:;.(.(!3'5*.4<.!+(<./,:;.'-.(!,':;!G;F(.<',:;!,<5/4!?J+/!M5/'.<N<!'%!\;'(.,',',:;.(!O8*Q!T$aV!
?#@@_CCQ!35/9D./!;'(5+,!='/-!-./!,<55<*':;.(!MF/85D.!DJ8*Q!-./!0(<.//':;<,,G/5:;.!?[F:;:;'(.,',:;CE!-5,!
J.'8.(!-'.!.'8.(.(!&/)5;/+(8.(E!(':;<!9D./5**!.(<,G/F:;.(Q!



!

i_!

t!^.'D+(8,*F,'84.'<!+(-!a:;=+(8!?Kn01$1E!#@@lE!n/'8'(5*!-./!-.+<,:;.(!]+,85D.!
"_flE!aQ!"@"2""lCX!3./!0(<.//':;<!;5<!-'.!&'8.(,:;5)<!5*,!&'(;.'<!J+!)+(4<'F('./.(E!
.,!8'D<!4.'(.!7/9:;.!F-./!<;.%5<',:;.(!M./49/J+(8.(E!-./!0(<.//':;<,O./*5+)!',<!
)*9,,'8E!D.,F(-./,!'(!-.(!eD./85(8,G;5,.(Q!
t! H/+GG.(%FD'*','./+(8! +(-! 7.,:;N)<'8+(8,/5-'+,! ?Kn01$1E! #@@lE! n/'8'(5*! -./!
-.+<,:;.(! ]+,85D.! "_flE! aQ!""f2"`@CX! 3'.! 3'%.(,'F(! %.'(<! -'.! IN;'84.'<! -.,!
T.;/./,E!-'.!8.,5%<.!H/+GG.!-./!T./(.(-.(!5(J+,G/.:;.(E!J+!%F<'O'./.(!+(-!J+!
D.,:;N)<'8.(! F;(.! -5D.'! -'.! $(<./.,,.(! +(-! IN;'84.'<.(! -.,! $(-'O'-++%,! J+!
O./(5:;*N,,'8.(Q!
t! eD./-/+,,O./%.'-+(8! ?Kn01$1E! #@@lE! n/'8'(5*! -./! -.+<,:;.(! ]+,85D.! "_flE!
aQ!"`"2"BBCX! 3'.! V;.%.(! ,'(-! -+/:;! b5<./'5*'.(! +(-! b.<;F-.(! ,<'%+*'./.(-E!
5D=.:;,*+(8,/.':;!+(-!,G5((.(-!5+)D./.'<.<Q
35!-'.!3'%.(,'F(.(!Kn01$1!?#@@lE!n/'8'(5*!-./!-.+<,:;.(!]+,85D.!"_flC!)F*8.(-!
-.(!0(<.//':;<,O./*5+)!./;.D*':;!D..'()*+,,.(!4P((.(E!=./-.(!,'.!5*,!H/+(-*58.!
)9/! -'.! 7.,:;/.'D+(8! -.,! T.;/./2! +(-! a:;9*./O./;5*<.(,! '(! -.(! ;F,G'<'./<.(!
a<+(-.(! 5+,8.=N;*<Q! &,! ,F**! 5**./-'(8,! 4.'(.! 7.+/<.'*+(8! OF(! 8+<.%! F-./!
,:;*.:;<.%! 0(<.//':;<! ./)F*8.(Q! 3'.! &/8.D(',,.! -./! ](5*d,.! -./!
[F,G'<5<'F(,G/F<F4F**.! +(-! /.*.O5(<.(! &'(</N8.! '%! IF/,:;+(8,<58.D+:;!
./8N(J.(!-'.!5+)!75,',!-./!$(<./O'.=,!./5/D.'<.<.(!b./4%5*.!-./!0%=.*<D'*-+(8!
5(!:;'(.,',:;.(!H/9(.(!a:;+*.(Q!
3.(! [F,G'<5<'F(.(! '%! I5:;+(<.//':;<! ,<.;.(! -'.! F)).(./.(E!
5+R./+(<.//':;<*':;.(! F-./! .L</5:+//':+*5/.(! 7.FD5:;<+(8,,'<+5<'F(.(!
8.8.(9D./Q! 35! .,! ;'./! 5+)8/+(-! -./! IF/,:;+(8,)/58.(! ,F='.! -./! 8./'(8.(!
=',,.(,:;5)<*':;.(! ]+)5/D.'<+(8! =.('8! ,'((OF**! ',<! -'.! 7.FD5:;<+(8! J+! .(8! 5(!
OF/5D! ).,<8.*.8<.(! $(;5*<.! J+! D'(-.(E! ='/-! '(! -'.,.(! a'<+5<'F(.(! F)).(!
D.FD5:;<.<Q!3'.,! ,<.**<! .'(.! ,'((OF**.!&/8N(J+(8! J+/! /.8.*8.*.'<.<.(![F,G'<5<'F(!
-5/Q! 3'.! 5+R./+(<.//':;<*':;.(! 7.FD5:;<+(8.(!=./-.(! '%! S/FJ.,,! '%! I.*-D+:;!
F-./! [F,G'<5<'F(,;.)<! ).,<8.;5*<.(! +(-! /.)*.L'O! '(! IF/%! .'(.,! &'(</58.,! '%!
IF/,:;+(8,<58.D+:;! ('.-./8.,:;/'.D.(Q! 35,! IF/,:;+(8,<58.D+:;! %5:;<! -.(!
7.FD5:;<./! ,.*D,<! J+%! IF/,:;+(8,'(,</+%.(<! +(-! /':;<.<! ,':;! 8.8.(! -5,!
M./8.,,.(Q! &,! .(<;N*<! 5**.! )9/! -.(! bF%.(<! -.,! a:;/.'D.(,! (.((.(,=./<.(!
$()F/%5<'F(.(! +(-! &/*.D(',,.! .'(.,! V58.,Q! &,! =./-.(! 7.FD5:;<+(8.(! (F<'./<E!
a4'JJ.(! 5(8.)./<'8<E! H.,G/N:;.! (F<'./<! ?I$a\[&^! 013! 7naa&E! #@"@E! aQ!ifiCQ! 3'.!
&'(</N8.! =./-.(! <N8*':;! OF/8.(F%%.(Q! 15:;! I$a\[&^! 013! 7naa&! ?#@"@E! aQ!ifi)QC!
=./-.(!)9/!-.(!a:;/.'DG/FJ.,,!)F*8.(-.!I/58.(!D.8*.'<.(-!;'(J+8.JF8.(X!

2 7.FD5:;<+(8.(! +(-! &/.'8(',,.! (F<'./.(X! U5,! (.;%.! ':;! =5;/w!
U5,!)N**<!%'/!5+)w!U5,!',<!G5,,'./<w!

2 K+/J4F%%.(<5/.! ./8N(J.(X! UF/5(! ./'((./<! %':;! -5,w! U5,! )N**<!
%'/!-5J+!.'(w!!

2 M./4(9G)+(8.(!;./,<.**.(X!U5,!)5(8.!':;!-5%'<!5(w!
3/.'!a:;='./'84.'<.(!4.((J.':;(.(!,F!K^nb^&s!?#@@lC!=.,.(<*':;!-.(!S/FJ.,,!-.,!
7.FD5:;<.(,X! W+%! .'(.(! ',<! -./! 7.FD5:;<+(8,8.8.(,<5(-! .'(! ,':;! ,<N(-'8!



!

_@!

O./N(-./(-./E! ,F! -5,,! .'(.! .'(%5*! O./G5,,<.! 7.FD5:;<+(8! (':;<! ='.-./;F*<!
=./-.(! 45((Q! 3'.,! ',<! OF/! 5**.%! OF/! -.%!['(<./8/+(-! -./! $(<./,+Dc.4<'O'<N<! 5*,!
8N(8'8.,E! F)<! +(4/'<',:;! 5(8.(F%%.(.,! K/'<./'+%! )9/! U',,.(,:;5)<*':;4.'<!
G/FD*.%5<',:;Q! ]+R./-.%! 45((! ,':;! -'.! ,<N(-'8! '(<./G/.<'./<.! 7.-.+<+(8! .'(./!
[5(-*+(8! -+/:;! -.(! 7.FD5:;<./! OF(! -.%! OF%! ]4<.+/! 8.%.'(<.(!
7.-.+<+(8,8.;5*<!.'(./![5(-*+(8!+(<./,:;.'-.(Q!U5,!-'.!IF/-./+(8!.(<,<.;.(!
*N,,<E! .,! 8.;P/.! -5,! M./,<N(-(',! 9D./! -.(! ,+Dc.4<'O.(! a'((! +(-! -'.! ,FJ'5*.!
7.-.+<+(8! .'(./! [5(-*+(8! F-./! M./;5*<.(,=.',.! (F<=.(-'8! J+%! S/FJ.,,! -.,!
7.FD5:;<.(,! ?O8*Q! +(<./! O'.*.(!b]s1VW!0Q!]QE! "_l_E! aQ!if))CQ!b'<! I^$&3^$\[a! ?"__@E!
aQ#f@C!,F**!-'.,!)9/!-.(!;'./!J+!+(<./,+:;.(-.(!H.8.(,<5(-!.D.(!8./5-.!(':;<!5*,!
1F<=.(-'84.'<!O./,<5(-.(!=./-.(Q!0(-!,:;*'.R*':;!',<!5(8.,':;<,!-./!M'.*)5*<!+(-!
M'.*,:;':;<'84.'<! -./! D.FD5:;<D5/.(! U'/4*':;4.'<! .'(.! IF4+,,'./+(8! 5+)!
U.,.(<*':;.,E!]+))N**'8.,!F-./!7.,F(-./.,!(F<=.(-'8! ,+Dc.4<'OQ!K^nb^&s! ?#@@lE!
aQ!#Bf)C! ,G/':;<! ,F85/! OF%! 7.FD5:;<./! 5*,! I.;*./j+.**.E! =.((! -'.,./! ,.'(!
K5<.8F/'.(,:;.%5! -./! 7.FD5:;<+(8! (':;<! ,F/8)N*<'8! .(<=':4.*(! +(-! -5(5:;!
5/D.'<.(! =9/-.Q! 3.%! ,F**! 5(! -'.,./! a<.**.! J+%'(-.,<! <.'*=.',.! ='-./,G/F:;.(!
=./-.(E! =.'*! -'.! F;(.;'(! ,<5/4.! a+Dc.4<'O'<N<! '(! 7.FD5:;<+(8,,'<+5<'F(.(! 5(!
K5<.8F/'.(!-.,! /':;<'8! F-./! )5*,:;!(':;<! 8.%.,,.(!=./-.(! 45((Q!M'.*%.;/!='/-!
-'.! a+Dc.4<'O'<N<! +(-! 5+:;! -'.n)).(;.'<! 5*,! \;5(:.! 8.,.;.(E! -'.! ./)5;/D5/.!
U'/4*':;4.'<! )9/! =',,.(,:;5)<*':;.! ](5*d,.! J+8N(8*':;! J+! %5:;.(Q! I^$&3^$\[a!
?"__@C!)5,,<!-'.!3',4+,,'F(.(!='.!)F*8<!J+,5%%.(X!

!
g.-.!,+Dc.4<'O.!$(<./G/.<5<'F(!D*.'D<!'//.*.O5(<E!=.((!,'.!(':;<!%'<!.'(./!5(-./.(!
4F(</5,<'./<!='/-E!(N%*':;!-./!,+Dc.4<'O.(E!5D./!-+/:;!-.(!W+,5%%.(;5(8!-./!
U',,.(,:;5)<! FDc.4<'O'./<.(! +(-! ,<5(-5/-','./<.(! $(<./G/.<5<'F(! -.,! IF/,:;./,Q!
?I^$&3^$\[aE!"__@E!aQ!#f@C!

!

SIM%'#"%(NK"-1")#)1"-\#"G4%.):%:#"%ZA)9"K1#A)%:"4%&)1"-\#"G$"#1*3:")4%

3'.!&LG./<.('(<./O'.=,! ,F**.(!5*,! *.'<)5-.(8.,<9<J<.! $(<./O'.=,!8.)9;/<!=./-.(E!
'(-.%!.'(.! T',<.! OF/D./.'<.<./! I/58.(! 5*,!H/+(-*58.! -.,!H.,G/N:;,! -'.(.(! ,F**!
+(-!-5%'<!%.;/./.! V;.%.(!D.;5(-.*<! ,F='.! .'(J.*(.E! ,G.J'.**.! $()F/%5<'F(.(!
./;FD.(! =./-.(! 4P((.(! ?O8*Q! -5J+! HTra&^! 013! T]03&T! ?#@@lE! aQ!"@fCCQ! 35,!
$(<./O'.=!5*,!)F/%5*','./<.,!M./)5;/.(!.'(.,!J'.*8./':;<.<.(!H.,G/N:;,!,<.**<!.'(.!
49(,<*':;! ./J.+8<.! H.,G/N:;,,'<+5<'F(! -5/E! -'.! .'(! 5,d%%.</',:;.,! +(-!
).,<8.*.8<.,! M./;N*<(',! J=',:;.(! $(<./O'.=./! +(-! 7.)/58<.%! ./J.+8<! ?O8*Q! -5J+!
I^$&3^$\[a! ?"__@E! aQ!#@fC! F-./! K^nb^&s! ?#@@lE! aQ!`l@CCQ! ]**.! I/58.(! F-./!
](%./4+(8.(! ;5D.(! '(,</+%.(<.**.(! \;5/54<./! +(-! -'.(.(! -.%! W'.*! -./!
$()F/%5<'F(,D.,:;5))+(8! ?HTra&^! 013! T]03&TE! #@@lE! aQ!"@iCQ! $%! ^5;%.(! -./!
-+/:;8.)9;/<.(! &LG./<.('(<./O'.=,! )+(8'./<! -./! $(<./O'.=G5/<(./! ,F%'<! 5*,!
$()F/%5<'F(,</N8./!'%!V;.%.().*-!0%=.*<D'*-+(8!'(!\;'(5X!

!



!

_"!

MF(! $(<./.,,.! ,'(-! &LG./<$((.(! 5*,! I+(4<'F(,</N8./! '((./;5*D! .'(.,!
F/85(',5<F/',:;.(!KF(<.L<.,Q!3'.!-5%'<!O./4(9G)<.(!W+,<N(-'84.'<.(E!]+)85D.(E!
VN<'84.'<.(! +(-! -'.! 5+,! -'.,.(! 8.=F((.(.(! .L4*+,'O.(! &/)5;/+(8.(! +(-!
U',,.(,D.,<N(-.! ,'(-! -'.! H.8.(,<N(-.! -.,! &LG./<.('(<./O'.=,Q!
&LG./<$((.('(<./O'.=,! D.J'.;.(! ,':;! %'<;'(! 5+)! 4*5/! -.)'('./<.!
U'/4*':;4.'<,5+,,:;('<<.E!-5/9D./!;'(5+,!8.;.(-.!&/)5;/+(8.(E!OF/!5**.%!,F*:;.!
G/'O5<./!]/<!D*.'D.(!5+,8.,G5/<Q!?b&0a&^!013!1]H&TE!#@@#E!aQ!fBC!
!

b&0a&^!013!1]H&T!?#@@#C!)F*8.(-!D'*-.<!(':;<!-'.!H.,5%<G./,F(!-.(!H.8.(,<5(-!
-./! 0(<./,+:;+(8E! O'.*%.;/! ',<! -./! '(,<'<+<'F(.**.! +(-! F/85(',5<F/',:;.!
W+,5%%.(;5(8! OF(! 7.-.+<+(8Q! 3./! &LG./<.! '%! .(8./.(! a'((.! ',<! '(! 8.=',,./!
U.',.! ^.G/N,.(<5(<! ,.'(.,! F/85(',5<F/',:;.(! ^5;%.(,Q! aF! ,'(-! .'(./,.'<,!
&LG./<.(!OF(!$(<./.,,.!-'.!9D./!,</+4<+/.**.,!U',,.(!J+/!0%=.*<D'*-+(8!'(!\;'(5!
'%! ]**8.%.'(.(! ]+,49()<.! 8.D.(! 4P((.(Q! ](-././,.'<,! ,'(-! &LG./<.(! 5(! -.(!
a:;+*.(! '(! -./! T58.! -'.! 0%,.<J+(8,=.8.E! -'.! IF/%.(! +(-! \;5/54<./',<'45!
,:;+*',:;./! 0%=.*<D'*-+(8! 5+)J+J.'8.(Q! $(! O'.*.(! IN**.(! ,'(-! .'(J.*(.!
a:;+*-'/.4<F/.(!)9/!-'.!0%=.*<D'*-+(8!5(!-./!a:;+*.!O./5(<=F/<*':;Q!3.(,.*D.(!
)N**<! 5+)! -'.,.! U.',.! -'.! &LG./<.(/F**.! J+Q! ]+:;! T.;/./! 4P((.(!
0%=.*<D'*-+(8,O./5(<=F/<*':;.!.'(./!a:;+*.!+(-!-5%'<!&LG./<.(!'(!OF/*'.8.(-./!
a<+-'.!,.'(X

!
n)<!',<!.,!(':;<!-'.!FD./,<.!&D.(.!'(!.'(./!n/85(',5<'F(E!5+)!-./!&LG./<$((.(!J+!
,+:;.(! ,'(-E! ,F(-./(! -'.! W=.'<.! F-./! -'.! 3/'<<.E! =.'*! ;'./! '(! -./! ^.8.*!
&(<,:;.'-+(8.(!OF/D./.'<.<!+(-!-+/:;8.,.<J<!=./-.(!+(-!=.'*!;'./!-5,!%.',<.!
+(-!-.<5'**'./<.,<.!U',,.(!9D./!'(<./(.!a</+4<+/.(!+(-!&/.'8(',,.!OF/;5(-.(!',<Q!
?b&0a&^!013!1]H&TE!#@@#E!aQ!fBCQ!
!

3./! .(8.E! ,<5<+,8.D+(-.(.! &LG./<.(D.8/'))! ,F**! %'<! HTra&^! 013! T]03&T! ?#@@lC!
./=.'<./<! =./-.(Q! 3.%(5:;! ,'(-! 6&LG./<.(! b.(,:;.(E! -'.! .'(! D.,F(-./.,!
U',,.(! 9D./! ,FJ'5*.! a5:;O./;5*<.! D.,'<J.(E! +(-! &LG./<.('(<./O'.=,! ,'(-! .'(.!
b.<;F-.E!-'.,.,!U',,.(!J+!./,:;*'.R.(>!?HTra&^!013!T]03&TE!#@@lE!aQ!"@CQ!aF!,'(-!
5+:;!H.,G/N:;.!%'<!a:;9*./(!F-./!a:;9*./8/+GG.(E!-'.! '%!0%=.*<D./.':;!54<'O!
,'(-E! 5*,! &LG./<.('(<./O'.=,! ;./5(J+J'.;.(E! +%! U.,.(,%./4%5*.! OF(!
0%=.*<D'*-+(8! 5(! -.(! a:;+*.(! ;./5+,,<.**.(! J+! 4P((.(Q! 3./! T.'<)5-.(! )9/! -'.!
&LG./<.('(<./O'.=,! ='/-! J+(N:;,<! '(! J=.'! M5/'5(<.(! )9/! O./,:;'.-.(.!
&LG./<.(<dG.("#@

!OF/D./.'<.<! +(-! ,F**! n/'.(<'./+(8! '%! S/FJ.,,! -.,! $(<./O'.=2
8.,:;.;.(,! ,F='.! M./8*.':;D5/4.'<! '%! S/FJ.,,! -./! ]+,=./<+(8! D'.<.(Q! &,! 45((!
,'<+5<'F(,5(8.%.,,.(!.(<,:;'.-.(!=./-.(E!-'.!^.';.()F*8.!.'(J.*(./!I/58.(!J+!
O./N(-./(E! $(;5*<.!J+!O5/''./.(!F-./!I/58.(!;'(J+J+)98.(!F-./!5+,J+*5,,.(Q!0%!
)/+:;<D5/.!T.'<)5-.('(<./O'.=,!J+!./;5*<.(!8.*<.(!(5:;!HTra&^!013!T]03&T! ?#@@lE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#@!M5/'5(<.! "X! &LG./<.! 5(! .'(./! a:;+*.! +(-!M5/'5(<.! #! &LG./<.! .'(./! 5(-./.(! $(,<'<+<'F(! J+%!7.',G'.*!
b'(',<./'+%!F-./!0('O./,'<N<Q!



!

_#!

aQ!""")QCE! -'.! ,':;! 5+)![nSI! ?"_fiC! D.J'.;.(E! O'./! ]()F/-./+(8.(X! ^.':;=.'<."#"E!
aG.J')'<N<"##E! V'.)."#`!+(-! S./,F(5*./! KF(<.L<"#BQ! 3'.,.! ]()F/-./2+(8.(! =+/-.(!
D.'! -./! &/5/D.'<+(8! +(-! ]+,=5;*! -./! I/58.(! D./9:4,':;<'8<Q! 3./! ]+)D5+! -./!
T.'<)/58.(! )9/! 0%=.*<.LG./<.(! 5(! -.(! a:;+*.(! F/'.(<'./<! ,':;! 5(! -.(! K/'<./'.(!
(5:;! HTra&^! 013! T]03&T! ?#@@lE! aQ!"BACX! <;.F/.<',:;.! ^.*.O5(JE! '(;5*<*':;.!
3'%.(,'F(E!IF/%+*'./+(8,=.',.!+(-!H/FD2!+(-!I.'(,</+4<+/!-.,!T.'<)5-.(,Q!3'.!
T.'<)/58.(! ,'(-! -/.',G/5:;'8! ?-.+<,:;E! .(8*',:;! +(-! :;'(.,',:;C! O./)5,,<! +(-! J+!
c.-.%!$(<./O'.=<./%'(!G/N,.(<Q!3'.,.!V/5(,G5/.(J!D'.<.<!-.%!$(<./O'.=G5/<(./!
a':;./;.'<! +(-! ,:;5))<! ,F! M./</5+.(Q! 35,! &LG./<.('(<./O'.=! -./! M5/'5(<.! "!
?a:;+**.'<./C!',<!5+,!G/54<',:;.(!H/9(-.(!5+)!BA!D',!l@!b'(+<.(!5(8.*.8<E!,F!-5,,!
.,! ,':;! '%! a:;+*5**<58! 8+<! '(! -.(! 0(<.//':;<,/;d<;%+,! .'()98.(! 45((Q! &/! ',<!
O'./8*'.-/'8! 5+)8.D5+<! +(-! ,5:;*F8',:;! 5(8.F/-(.<Q! 15:;! -.%! S/.<.,<! +(-! OF/!
-./! c.=.'*'8.(! $(<./O'.=,'<+5<'F(!='/-!-./! T.'<)5-.(!%F-')'J'./<! DJ=Q! 5(8.G5,,<!
?HTra&^! 013! T]03&TE! #@@lE! aQ!"Bl))CQ! 35D.'! ='/-! -5/5+)! 8.5:;<.<E! -'.! I/58.(! ,F!
.'()5:;E! ,F! ,5:;8./.:;<! +(-! .'(-.+<'8! ='.! %P8*':;! J+! )F/%+*'./.(E! +%!
.'(;.'<*':;.!7.J+8,/5;%.(!)9/!5**.!$(<./O'.=G5/<(./!J+!,:;5)).(!?K^nb^&sE!#@@lE!
aQ!`f`CQ! 15:;! .'(./! .'()9;/.(-.(E! F)).(.(! +(-! %F<'O'./.(-.(! I/58.! J+/!
7.-.+<+(8! -./! ]+,J.':;(+(8! 6H/9(.! a:;+*.>! )9/! -'.! a:;+*.E! ,:;*'.R<! ,':;! -./!
KF%G*.L! J+%! S/F8/5%%! -./! H/9(.(! a:;+*.(! 5(Q! ['./! ,<.;.(! OF/! 5**.%! W'.*.E!
n/85(',5<'F(E! ]()F/-./+(8.(! +(-! =.'<./.! S/F8/5%%.! +(-! $('<'5<'O.(! J+/!
0%=.*<D'*-+(8! '%! W.(</+%Q! ](,:;*'.R.(-! )F*8.(! -'.! I/58.(! J+/! 4F(4/.<.(!
0%=.*<D'*-+(8! 5(! -./! a:;+*.Q! 3./! S/FJ.,,! -./! &(<=':4*+(8E! -'.! G./,P(*':;.(!
$('<'5<'O.(E! -'.! ,:;+*'(<./(.! n/85(',5<'F(! +(-! -'.! ,:;+*,G.J')',:;.(!
7.,F(-./;.'<.(! =./-.(! ./)/58<Q! a:;*'.R*':;! )F*8.(! -'.! G./,F(.(D.JF8.(.(!
I/58.(E! ;'./! ',<! -'.! ^F**.! -./! T.;/./! +(-! a:;9*./E! -'.! IF/<D'*-+(8,5(8.DF<.! )9/!
T.;/./!,F='.!-'.!U.8.!-./!$(<.8/5<'F(!OF(!0%=.*<D'*-+(8!'%!I5:;+(<.//':;<!J+!
<;.%5<','./.(Q! $%! *.<J<.(! V.'*! -./! T.'<)/58.(!=./-.(! G./,P(*':;.! ](,':;<.(! J+/!
0%=.*<D'*-+(8! '%!]**8.%.'(.(!+(-!5(!-./! a:;+*.! '%!aG.J'.**.(!5(8.,G/F:;.(Q!
MF(!D.,F(-././!7.-.+<+(8!,'(-!;'./!-'.!MF/,<.**+(8.(!9D./!8+<.!0%=.*<D'*-+(8!
,F='.!-'.!SF<.(<'5*.!+(-!S/FD*.%.!-.,!S/F8/5%%,!-./!H/9(.(!a:;+*.(Q!
3./! ]+)D5+! -./! T.'<)/58.(! -.,! &LG./<.('(<./O'.=,! -./! M5/'5(<.! #!
?5+R./,:;+*',:;.! 7'*-+(8,.LG./<.(C! ',<! ,.:;,8*'.-/'8! +(-! 4F(J.G<'F(.**! 5+)! _@!
b'(+<.(! 5(8.*.8<Q! 35! -'.! 7'*-+(8,.LG./<.(! .'(.! 5(-./.! '(,<'<+<'F(.**.!
&'(D.<<+(8!;5D.(E!='/-!-./!IF4+,!-./! T.'<)/58.(!./=.'<./<Q!&'()9;/.(-.!I/58.(!
D.J'.;.(!,':;!5+)!5**8.%.'(.!7'*-+(8,J'.*.!+(-!0%=.*<D'*-+(8!'(!-.(!T.;/G*N(.(!
5**8.%.'(Q! 3'.! F)).(.(! +(-! +(,G.J')',:;.(! I/58.(! -'.(.(! -./! ['()9;/+(8! +(-!
D'.<.(! .'(.(! *.':;<.(! &'(,<'.8! '(! -'.! H.,G/N:;,,'<+5<'F(Q! ](,:;*'.R.(-! =./-.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#"!&'(!;'(/.':;.(-.,!aG.4</+%!5(!5(8.,G/F:;.(.(!V;.%.(!',<!OF/;5(-.(Q!!
"## !35,! &/4.((<(','(<./.,,.! %+,,! '(! -.(! KF(<.L<! -.,! ,G.J')',:;.(! &/)5;/+(8,;'(<./8/+(-.,! 8./9:4<!
=./-.(E!-'.!7.,F(-./;.'<.(!%9,,.(!;./5+,8.5/D.'<.<!=./-.(Q!
"#`!3'.!4F8('<'O.!+(-!5)).4<'O.!35/,<.**+(8!-+/:;!-.(!$(<./O'.=G5/<(./!%+,,!+(<./,<9<J<!=./-.(Q!
"#B!3./!G./,P(*':;.!+(-!,FJ'5*.!KF(<.L<!-.,!7.)/58<.(!,F**!5+,/.':;.(-!./)5,,<!=./-.(Q!



!

_`!

I/58.(! J+! $-..(! +(-! KF(J.G<.(! -./! 0%=.*<D'*-+(8! ,F='.! -.%! M./;N*<(',! OF(!
0%=.*<D'*-+(8! +(-! 71&! 8.,<.**<! =./-.(Q! 35((! =./-.(! T.;/./5+,2! +(-!
)F/<D'*-+(8.(!<;.%5<','./<E!D.OF/!.'(J.*(.!S/F8/5%%.E! $('<'5<'O.(!+(-!7.',G'.*.!
)9/! 0%=.*<D'*-+(8,54<'F(.(! ./)/58<! =./-.(Q! a:;*'.R*':;! ='/-! -5/5+,! -5,!
S/F8/5%%! -./! H/9(.(! a:;+*.(! D.,F(-./,! ;./5+,8.,<.**<Q! &,! 8.;<! '(! -'.,.%!
)9()<.(! I/58.(D*F:4! '%! U.,.(<*':;.(! +%! -'.! $(<.(<'F(E! -'.! n/85(',5<'F(E! -'.!
K/'<./'.(! +(-! &O5*+5<'F(! -.,! S/F8/5%%,Q! ]D,:;*'.R.(-! )F*8.(! -'.! I/58.(! (5:;!
-.%! U.8! -./! 0%=.*<D'*-+(8! '(! \;'(5! +(-! ';/./! W+4+()<Q! 3./!
U'-./,G/9:;*':;4.'<! J=',:;.(! 5(8.,</.D<./! n)).(;.'<! +(-! <;.%5<',:;!
FG./5<'F(5*./! I.,<*.8+(8! '%! T.'<)5-.('(<./O'.=! ='/-! '(! -./! $(<./O'.=,'<+5<'F(!
%'<!M5/'5D'*'<N<!+(-!I*.L'D'*'<N<!'%!0%85(8!%'<!-.(!I/58.(!D.8.8(.<Q!
3'.! 3+/:;)9;/+(8! -./! $(<./O'.=,! ./)F*8<! ,FE! -5,,! -./! :;'(.,',:;.!
$(<./O'.=G5/<(./!-'.!bP8*':;4.'<!;5<E!'(!,.'(./!b+<<./,G/5:;.!J+!,G/.:;.(Q!3'.,!
,:;5))<! '(! -./! 5(! ,':;! +((5<9/*':;.(! H.,G/N:;,,'<+<5<'F(! -.,! $(<./O'.=,! .'(.!
a':;./;.'<! +(-! ,F**! -'.! [9/-.(! -./! 4+*<+/.**.(! $(-'))./.(J.(! 9D./='(-.(Q! &'(.!
=.'<./.! S./,F(! %'<! &(8*',:;4.((<(',,.(! ('%%<! 5%! H.,G/N:;! <.'*! +(-! D'.<.<!
4F(,.4+<'O.! eD./,.<J+(8.(! )9/! $(<./O'.=./! +(-! $(<./O'.=<.(! 5(Q! 35-+/:;! ,F**!
8.8.(,.'<'8.,! M./,<N(-(',! 5+:;! '%! I5**! ,G/5:;4F%G.<.(<./! H/.(J.(!
8.=N;/*.',<.<! =./-.(Q! H./5-.! '(! 7.J+8! 5+)! I*+,,! +(-! V'.)8/9(-'84.'<! -.,!
$(<./O'.=O./*5+),! ,'(-! 5(8.%.,,.(.! I/58.,<.**+(8.(! +(-! -5%'<! .'(!
H/+(-O./,<N(-(',!-./!](<=F/<.(!=':;<'8Q!['./!,<.**<!,':;!;N+)'8!-5,!S/FD*.%!-./!
eD./,.<J+(8,).;*./! F-./! OF/'(<./G/.<'./<.(! eD./,.<J+(8.(E! ,F! -5,,! ,':;! .'(.!
V'.)8/9(-'84.'<! 2!-5,! J.'8.(!-'.!]+,=./<+(8.(! 2!-.,!H.,G/N:;,!(+/! '(!](,N<J.(!
.(<=':4.*(! 45((Q! ]*<./(5<'O! -5J+! *'.8<! .'(! $(<./O'.=! '(! -./! 8.%.'(,5%.(!
I/.%-,G/5:;.!&(8*',:;!OF/Q!]+:;!;'./!,'(-!H/.(J.(!-./!,G/5:;*':;.(!IN;'84.'<.(!
-./! H.,G/N:;,<.'*(.;%./! 5+))N**'8Q! U.((! -'.! IN;'84.'<! -./! 7'*'(8+5*'<N<! -.,!
H.,G/N:;,G5/<(./,!(':;<!8.8.D.(!',<E!,F!='/-!-'.!5(8.,G/F:;.(.!S/FD*.%5<'4!'%!
$(<./O'.=O./*5+)! '(! K5+)! 8.(F%%.(Q! 3'.! D.=+,,<.! +(-! 8.J'.*<.! ]+,=5;*! -./!
4F(,.4+<'O.(!eD./,.<J./E!,F)./(!-'.,!'(!-./!4F(4/.<.(!$(<./O'.=,'<+5<'F(!%P8*':;!
',<! ,F='.! -'.! .'8.(.(! ,G/5:;*':;.(! IN;'84.'<.(! %9,,.(! 5*,! 8/+(-*.8.(-.!
&'()*+,,8/PR.(!-.,!$(<./O'.=O./*5+).,!D./9:4,':;<'8<!=./-.(Q!
!

SIV%'#"%()1G#5?$.)/%.):%:"-%;.*<3.%\A)%]",-"-T%.):%P5,+$"-*-3/"<A/")%

3'.! I/58.DP8.(! )9/! T.;/./! +(-! a:;9*./! ;5D.(! -5,! W'.*! -'.! a':;<=.',.(! 5+)!
0%=.*<D'*-+(8!'(!-.(!]4<.+/,8/+GG.(!J+!./%'<<.*(Q!35D.'!,'(-!OF/!5**.%!-'.!D.'!
I^$&3^$\[a! ?"__@E! aQ!#`fC! 8.(5((<.(! MF/<.'*.! -.,! 8./'(8.(! W.'<5+)=5(-.,! '%!
M./;N*<(',! J+/!%P8*':;.(!k+5(<'<N<E!-./!8./'(8.!&'()*+,,!-+/:;!-.(! $(<./O'.=./E!
-'.!](F(d%'<N<!-./!7.)/58<.(E!,F='.!-'.!bP8*':;4.'<E!.'(J.*(.!I/58.(!,<N/4./!J+!
-+/:;-.(4.(!5+,,:;*588.D.(-!)9/!-'.!U5;*!-'.,.,!$(,</+%.(<,Q!3'.!&/5/D.'<+(8!
-./! I/58.(! /.,+*<'./<! 5+,! -.(! *'<./5<+/D.JF8.(.(! ](5*d,.(! J+/! ,:;+*',:;.(!



!

_B!

0%=.*<D'*-+(8! '(!\;'(5E!OF/!5**.%!J+%!\HaSE! ,F='.!-.(!./%'<<.*<.(!T.'<)/58.(!
-./!0(<./,+:;+(8!'(!';/.(![F/'JF(<.(Q!
3'.! D.'! I^$&3^$\[a! ?"__@E! aQ!#`fC! 8.(5((<.(! 15:;<.'*.! D.'%! &'(,5<J! ,:;/')<*':;./!
7.)/58+(8.(! ?('.-/'8.! ^9:4*5+)j+F<.E! 0(4F(</F**'./D5/4.'<! -./! &/;.D+(8,2
,'<+5<'F(E! 0(4.((<(',! -./! ]/<! -./! ]+,)N**.E! 4.'(.! &/*N+<./+(8! -./! I/58.(! -+/:;!
$(<./O'.=./C! =./-.(! -+/:;! -'.! ](=.,.(;.'<! =N;/.(-! -./! &/;.D+(8! +(-! -'.!
G./,P(*':;.!&'()9;/+(8!J+%!I/58.DF8.(!+%85(8.(Q!3'.!('.-/'8.!^9:4*5+)j+F<.!
D.'! ,:;/')<*':;.(! 7.)/58+(8.(! ='/-! 4F(</F**'./<E! -5! -'.! I/58.DP8.(! ,<.<,!
G./,P(*':;! 5(! T.;/./! +(-! a:;9*./! 8.8.D.(! =./-.(Q! 35-+/:;! *'.8<! -'.!
^9:4*5+)j+F<.!-./!I/58.DP8.(!)9/!T.;/./!D.'!ifxX!OF(!'(,8.,5%<!__!5+,8.8.D.(!
I/58.DP8.(! ,'(-! il! 5+,8.)9**<Q! ]+:;! D.'! -.(! a:;9*./)/58.DP8.(! *'.8<! -'.!
^9:4*5+)j+F<.! D.'! _lxQ! MF(! "@i@! 5+,8.8.D.(.(! I/58.DP8.(! ,'(-! "@B@!
5+,8.)9**<Q! 3'.! 0(4F(</F**'./D5/4.'<! -./! &/;.D+(8,,'<+5<'F(! ',<! -+/:;! %.'(.!
](=.,.(;.'<!=N;/.(-!-.,!7.5(<=F/<.(,!-./!a:;9*./)/58.DP8.(!(':;<!8.8.D.(Q!
$(!-./!K*5,,.(,'<+5<'F(!4P((.(!,F!5+:;!5+)4F%%.(-.!M./,<N(-(',2)/58.(!8.4*N/<!
=./-.(Q!0(89(,<'8!'%!a'((.!-./!](<=F/<O'.*)5*<!='/4<!,':;!5**./-'(8,!-'.!(':;<!J+!
O./%.'-.(-.! KF%%+('45<'F(! -./! a:;9*./! 9D./! I/58.(! +(-! ](<=F/<.(! 5+,Q!
^.*5<'O'./<!='/-!-'.,./!&)).4<!-5-+/:;E!-5,,!'(,8.,5%<!"i!K*5,,.(!-.(!I/58.DF8.(!
5+,)9**.(Q! IF/%5*! ,'(-! -'.! I/58.(! 8.%NR! -.%! IF/,:;+(8,G5/5-'8%5! F)).(!
5(8.*.8<Q! ]+R./-.%! ='/-! -5/5+)! 8.5:;<.<! +(-! '(! -./! MF/,<+-'.! %'<! -.(!
a<+-.(<.(! '(! 3.+<,:;*5(-! 8.<.,<.<E! -5,,! -5,! ]+,)9**.(! .<=5! BA! b'(+<.(! '(!
](,G/+:;! ('%%<! +(-! -5%'<! '%! a:;+*5**<58! G5,,)N;'8! ',<Q! $(;5*<*':;! D5+.(! -'.!
I/58.DP8.(!5+)!c.(.(!K/'<./'.(!5+)E!-'.!'(!-./!<;.F/.<',:;.(!MF/5/D.'<!.(<=':4.*<!
=./-.(! +(-! -+/:;! 5(-./.!b.<;F-.(! (':;<! F-./! (+/! <.'*=.',.! 5D8.-.:4<! ,'(-Q!
35%'<! ,F**.(! -'.! &/8.D(',,.! 5*,! aG'.8.*! +(-! &/8N(J+(8! 5(-././! &/8.D(',,.!
)+(8'./.(Q!3'.!^.G/N,.(<5<'O'<N<!-./! a<':;G/FD.! ',<! N;(*':;!-.(! $(<./O'.=,!(':;<!
-./! 5(8.,</.D<.! b5R,<5DQ! 3'.! ](5*d,.! -./! ](<=F/<.(! ./)F*8<! 5*,! $(2O'OF2
M./)5;/.(!%'<!\*+,<./'(8Q"#A!

SIVI0%'#"%[A-41.:#"%

3'.!MF/,<+-'.!-'.(<!-./!M./D.,,./+(8!-./!M./,<N(-*':;4.'<!+(-!](8.%.,,.(;.'<!
-.,! I/58.DF8.(,! )9/! T.;/./! +(-! a:;9*./! +(<./! D.,F(-././! 7./9:4,':;<'8+(8!
'(<./4+*<+/.**./!],G.4<.Q! $%!U'(<./,.%.,<./! #@@_m#@"@!=./-.(!5+)!75,',! .'(.,!
K+/J)/58.DF8.(,! H.,G/N:;.! %'<! "@! :;'(.,',:;.(! a<+-.(<.(! -./! V0! 3/.,-.(!
8.)9;/<Q! 3./! I/58.DF8.(! D.J'.;<! ,':;! 5+)! -'.! M./,<N(-*':;4.'<E! -.(!
a:;='./'84.'<,8/5-!+(-!-'.!aG/5:;j+5*'<N<E!-5,!SF<.(<'5*!J+/!](<=F/<D./.'<,:;5)<!
,F='.! -'.! $(;5*<,j+5*'<N<! +(-!](8.%.,,.(;.'<! -./!eD./,.<J+(8! -./! I/58.(! -./!
T.;/./2! +(-! a:;9*./)/58.DP8.(Q! 3'.! a<+-.(<.(! ,<+-'./.(! J+%! W.'<G+(4<! -./!
MF/,<+-'.!'%![5+G<,<+-'+%E!=5,!5*,!K/'<./'+%!)9/!.'(!5+,/.':;.(-.,!1'O.5+!OF(!

!
"#A!M8*Q!K5G'<.*!_Q_E!aQ!__))Q!



!

_A!

3.+<,:;! 5*,! I/.%-,G/5:;.! J+! H/+(-.! 8.*.8<! ='/-Q! 35,! H.,G/N:;! 9D./! -'.!
.'(J.*(.(!I/58.(! '%!KF(<.L<!-./!J+!D.8+<5:;<.(-.(!K/'<./'.(!8'*<!OF/!5**.%!-./!
,G/5:;*':;.(! +(-! '(;5*<*':;.(! M./D.,,./+(8! -./! I/58.DP8.(! '(! 7.J+8! 5+)!
M./%.'-+(8!+(8..'8(.<./!+(-!+(5(8.%.,,.(./!I/58.(Q!
3'.!;5(-,:;/')<*':;.(!H.,G/N:;,(F<'J.(!=./-.(!5+,8.=./<.<!+(-!-'.!I/58.(!-.(!
&/8.D(',,.(!.(<,G/.:;.(-!8.N(-./<E!8.,</':;.(!F-./!;'(,':;<*':;!-./!^.';.()F*8.!
O5/''./<Q!3'.!MF/,<+-'.!J.'8<!5+:;E!-5,,!-'.!7.5(<=F/<+(8!-./!I/58.DP8.(!'(!';/./!
+/,G/9(8*':;.(!IF/%!J+!O'.*!W.'<!'(!](,G/+:;!(.;%.(!=9/-.Q!$(,8.,5%<!=./-.(!
-'.! I/58.DP8.(! -+/:;! -5,! [./5+,,<.**.(! =.('8./! J.(</5*./! I/58.(! ,F='.!
I/58.O5/'5(<.(! ,<5/4! O./49/J<Q! aF! .(<;N*<! -./! I/58.DF8.(! )9/! a:;9*./! ,.:;,!
J.(</5*.!I/58.(Q!
$(!8*.':;./!U.',.!,'(-!-'.!T.;/./)/58.(!5(8.G5,,<Q!M'./!J.(</5*.!I/58.(!=./-.(!
;'./!-+/:;!.'(.!O5/''./.(-.!)9()<.!I/58.!./8N(J<E!,F!-5,,!.(<,G/.:;.(-!-.%!SFF*!
OF(!.*)! ./8N(J.(-.(!I/58.(!.*)! I/58.DF8.(O5/'5(<.(! J+%!&'(,5<J! 4F%%.(Q!3'.!
](<=F/<.(! 5+)! -'.! J+,N<J*':;.(! I/58.(! =./-.(! '(! -./! ](5*d,.! 5*,!
$(<./G/.<5<'F(,;'*).(!;./5(8.JF8.(Q!

SIVI7%'"-%P5,+$"-*-3/"<A/")%

3./! a:;9*./)/58.DF8.(! D.,<.;<! 5+,! f! F)).(.(! I/58.(! +(-! ('%%<! 5+,!
F/85(',5<F/',:;.(! H/9(-.(! %5L'%5*! `A! b'(+<.(! G*+,! "@! b'(+<.(! MF/,<.**+(8!
+(-!&'(,5%%.*(E!5*,F!.'(.!0(<.//':;<,,<+(-.E! '(!](,G/+:;Q!3'.!a:;9*./!=./-.(!
OF/5D!-5/9D./! '()F/%'./<E! -5,,! ';/.!G./,P(*':;.!](<=F/<! OF(! $(<./.,,.! ',<E! -5,,!
5**.!I/58.DP8.(!5(F(d%!D*.'D.(!+(-!.,!4.'(.!/':;<'8.(!+(-!)5*,:;.(!](<=F/<.(!
8'D<Q! I./(./! D.,<.;<! 4.'(./*.'! W=5(8! J+/! 7.5(<=F/<+(8! -./! I/58.(Q! &,! ='/-!
-.+<*':;!8.%5:;<E!-5,,!.,!,':;!(':;<!+%!.'(.!S/9)+(8,,'<+5<'F(!;5(-.*<Q!
3'.! ./,<.! I/58.! 6b.'(.! a:;+*.! ',<! )9/! %':;! .'(! n/<E! 5(! -.%! ':;QQQ> "#l

!;5<!
.'()9;/.(-.(! \;5/54<./Q! &'(./,.'<,! ,F**! ,'.! -+/:;! ';/.(! -.+<*':;.(!
a+Dc.4<'O'<N<,D.J+8!-'.!a:;9*./!5+)!-5,! )/.'.!+(-!F)).(.!](<=F/<.(!.'(,<'%%.(!
+(-! ,F! -'.! ](8,<! OF/! -.%! I/58.DF8.(! (.;%.(Q"#f!](-././,.'<,! -'.(<! ,'.! -./!
35/,<.**+(8! -./! 8.(./.**.(! 7.-.+<+(8! +(-! \;5/54<./','./+(8! -./! a:;+*.! '%!
T.D.(!-./!a:;9*./Q!3'.!F)).(.!IF/%!-.,!J+!O./OF**,<N(-'8.(!]+,,58.,5<J.,!',<!5*,!
0(<./,<9<J+(8! -./! 7.=+,,<%5:;+(8! -./! 8.=9(,:;<.(! a+Dc.4<'O'<N<! -./!
](<=F/<.(! 8.=N;*<Q! 3'.! ](5*d,.! 45((! -'.! ,:;+*9D./8/.').(-.(! +(-!
,:;+*,G.J')',:;.(! ](5*d,../8.D(',,.! ./8N(J.(Q! a'.! ,<.;.(! '(! '(-'/.4<.%!
W+,5%%.(;5(8!%'<!-.%!IF/,:;+(8,8.8.(,<5(-!-./!0%=.*<D'*-+(8Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#l! ?9D./,Q!1Q!^5,:;4.C!!
"#f!3'.! S/9)+(8,F/'.(<'./+(8! '%! :;'(.,',:;.(! a:;+*,d,<.%! ?O8*Q! K5G'<.*! AQ"E! aQ!#_))QC! 4P((<.! J+/! IF*8.!
;5D.(E! -5,,! -'.! a:;9*./! -.(! I/58.DF8.(E! D.'! =.*:;.%! ';/.! ,+Dc.4<'O.! a':;<=.',.! '%! IF4+,! ,<.;<E! 5*,!
S/9)+(8!O./,<.;.(Q!3.%!,F**!-'.!./,<.!I/58.!.'(,<'%%.(-!.(<8.8.(='/4.(Q!



!

_l!

3'.! J=.'<.! I/58.! 6b.'(.! a:;+*.! ',<! .'(.! H/9(.! a:;+*.E! =.'*QQQ> "#i !8/.')<! -'.!
IF/%5*'.(! -./! ./,<.(! I/58.! ./(.+<! 5+)! +(-! 8'*<! -./! &/%'<<*+(8! -./!
7.8/9(-+(8,J+,5%%.(;N(8.! )9/! -'.! M./85D.! -.,! V'<.*,! 5+,! a':;<! -./! a:;9*./Q!
35%'<!='/-! '%![F/'JF(<! -./! S/5L',! ,F=F;*! 5+)! T.'<)/58.! "B! ?U.*:;.!7.-.+<+(8!
;5<!-5,!\HaS!+(-!-'.!0%=.*<D'*-+(8!)9/!-'.!b.(,:;.(!5(!-.(!a:;+*.(wC!5*,!5+:;!
5+)!T.'<)/58.!"i!?U'.!=./-.(!-'.!5**8.%.'(.(!K/'<./'.(!-.,!\HaS!5(!-.(!a:;+*.(!
OF(!-.(!]4<.+/.(!G/54<',:;!+%8.,.<J<wC!7.J+8!8.(F%%.(Q! $(<./.,,5(<! ',<!5*,FE!
='.! -'.! a:;9*./! -.(! V'<.*! -./! H/9(.(! a:;+*.! '(<./G/.<'./.(! +(-! =.*:;.!
7.8/9(-+(8.(!,'.!8.D.(Q!
3'.!-/'<<.!I/58.!6$(!=.*:;.(!IN:;./(!45((!%5(!D.,F(-./,!O'.*!J+!0%=.*<<;.%.(!
*./(.(w! ?1.((.! 5+:;! 7.',G'.*.C> "#_

!D.J'.;<! ,':;! 5+)! +(<.//':;<,G/54<',:;.!
0%,.<J+(8!-./!0%=.*<D'*-+(8Q!&,!,F**!;./5+,8.)+(-.(!=./-.(E!='.!-5,!W'.*!-./!
$%G*'45<'F(! OF(! 0%=.*<D'*-+(8! '(! 5**.! 0(<.//':;<,)N:;./! ;'(,':;<*':;! -./!
a:;9*./=5;/(.;%+(8!/.5*','./<!='/-Q!IF/%5*!=./-.(!(+(!I/58.(!8.,<.**<E!-'.!'%!
&/%.,,.(!-./!a:;9*./!.'()5:;!F-./!O'.*,:;':;<'8./!D.5(<=F/<.<!=./-.(!4P((.(Q!
3'.! O'./<.! I/58.! 6U'.! =9/-.,<! 3+! -'.! 0%=.*<,'<+5<'F(! 3.'(./! [.'%5<!
D.,:;/.'D.(w> "`@

!D.J'.;<! ,':;! '(! ./,<./! T'('.! 5+)! -'.! T.'<)/58.! 1/Q! B! ?U'.!
GF,'<'F('./.(! ,':;! -'.! ]4<.+/.! '%! IF/,:;+(8,).*-! -./! H/9(.(! a:;+*.(! J+!
54<+.**.(! 8*FD5*.(E! (5<'F(5*.(! +(-! *F45*.(! 0%=.*<G/FD*.%.(wC! +(-! -'.(<! -./!
35/,<.**+(8!-.,,.(E!=5,!-'.!a:;9*./!9D./!-'.!0%=.*<,'<+5<'F(!';/.,!T5(-.,!F-./!
';/./![.'%5</.8'F(!-.(4.(Q!]+:;!-'.!35/,<.**+(8!-./!.'8.(.(![5*<+(8!-5J+!*'.8<!
'(!-./!$(<.(<'F(!-./!I/58.Q!
3'.! )9()<.! I/58.! 6U'.! 5:;<.(! -'.! a:;9*./! +(-! T.;/./! 3.'(./! a:;+*.! 5+)! -'.!
0%=.*<w>"`"!'(<.(-'./<! -'.! ;5(-*+(8,G/54<',:;.! &D.(.Q! 35D.'! ',<! -./! a:;9*./!
D.=+,,<! '(! -'.! 7.FD5:;<.//F**.! 8.,<.**<E! -./! '%! ^5;%.(! -.,! I/58.DF8.(,!
5(F(d%E!+(-!-5;./!F;(.!-+/:;!.O.(<+.**.!-'/.4<.!K/'<'4!-5,!H.,':;<!J+!O./*'./.(E!
-'.! +%=.*</.*.O5(<.(! [5(-*+(8.(! ,.'(./! b'<%.(,:;.(! '%! a:;+**.D.(!
D.,:;/.'D.(!+(-!D.=./<.(!,F**Q!
3'.!,.:;,<.!I/58.!6U'.!,:;N<J<!3+!3':;!,.*D,<!.'(E!3.'(.(!.'8.(.(!T.D.(,,<'*!+(-!
3.'(!.'8.(.,!0%=.*<D.=+,,<,.'(>"`#!-'.(<!-./!,.*D,</.)*.L'O.(!&'(,:;N<J+(8!-.,!
.'8.(.(! +%=.*</.*.O5(<.(! 7.=+,,<,.'(,! +(-! M./;5*<.(,Q! 3'.! I/58.! ;5<! .'(.(!
F)).(.(!\;5/54<./E!-./!-.%!a:;9*./!-'.!5D,:;*'.R.(-.!](<=F/<!./*.':;<./(!,F**Q!
aF! 45((! -./! a:;9*./! 8.%NR! ,.'(./! .'8.(.(! S/N)./.(J! =N;*.(E! FD! ./! ,':;! %'<!
,.'(./!](<=F/<!5+)!-5,!M./;5*<.(!F-./!-5,!7.=+,,<,.'(!D.J'.;<Q!
3'.! a:;9*./! =./-.(! '(! %.'(./! H.8.(=5/<! 4*5,,.(=.',.! D.)/58<Q! $%! a'((.! -./!
S/54<'45D'*'<N<! +(-! M./.'(D5/4.'<! %'<! ,:;+*',:;.(! $(<./.,,.(! ?JQ! 7Q!!
S/9)+(8,OF/D./.'<+(8.(! '(! -./! `Q! g5;/85(8,,<+).C! =./-.(! -'.! "Q! +(-! #Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#i! ?9D./,Q!1Q!^5,:;4.C!
"#_! ?9D./,Q!1Q!^5,:;4.C!!
"`@! ?9D./,Q!1Q!^5,:;4.C!
"`"! ?9D./,Q!1Q!^5,:;4.C!
"`#! ?9D./,Q!1!^5,:;4.C!



!

_f!

g5;/85(8,,<+).! -./! nD./.(! b'<<.*,:;+*.! ?O./8*.':;D5/! "@Q! +(-! ""Q! K*5,,.! '%!
-.+<,:;.(! a:;+*,d,<.%C! J+/! 7.)/58+(8! ;./5(8.JF8.(Q! 35! 5**.! '(! I/58.!
4F%%.(-.(!a:;9*./!5(!.'(./!,<55<*':;.(!H/9(.(!a:;+*.! *./(.(E!=./-.(!J+)N**'8!
+(-!'%!['(D*':4!5+)!F/85(',5<F/',:;.!^5;%.(D.-'(8+(8.(!J=.'!K*5,,.(!c.!a:;+*.!
8.=N;*<E! -Q;Q! :5Q! "@@2"#@! a:;9*./Q! W+,N<J*':;! =./-.(! ]*<./E! K*5,,.(,<+).E!
H.,:;*.:;<E!a:;+*.!+(-!T'.D*'(8,)5:;!./)/58<Q!

SIVI>%'"-%]",-"-*-3/"<A/")%

0%! -.(! ,:;+*',:;.(! ]**<58! (':;<! J+! ,<P/.(E! 4P((.(! -'.! I/58.DP8.(! OF(! -.(!
T.;/./(! ,.*D,<N(-'8E! 5+:;! '%! G/'O5<.(! 0%).*-! 5+,8.)9**<! =./-.(Q! 35%'<! .'(!
]+,)9**.(! 5+:;! '(! -./! a:;+*.! F/85(',5<F/',:;! %P8*':;! ',<E! ,'(-! -'.! I/58.(! ,F!
J+,5%%.(8.,<.**<E!-5,,!,'.! '((./;5*D!.'(./!)/.'.(!a:;+*,<+(-.!'(!BA!b'(+<.(!J+!
D.5(<=F/<.(!,'(-Q!3'.!T.;/./!./;5*<.(!%'<!eD./85D.!-.,!I/58.DF8.(,!.'(.!4+/J.!
<;.%5<',:;.! &'()9;/+(8! '(! -5,! IF/,:;+(8,G/Fc.4<! +(-! -'.! $(<.(,'F(! -./!
0(<./,+:;+(8Q! 3./! T.;/./)/58.DF8.(! O./J':;<.<! 5+)! .'(.! .'()9;/.(-.!
I/58.,<.**+(8E!-5!-5OF(!5+,8.85(8.(!='/-E!-5,,!-'.!T.;/./!(':;<E!='.!-'.!a:;9*./E!
-'.!](<=F/<.(!,F)F/<!8.D.(!%9,,.(Q!a'.!;5D.(!-'.!bP8*':;4.'<!W.'<!+(-!n/<!)/.'!
J+! =N;*.(Q! 3'.! T.;/./! ,F**.(! -+/:;! -'.! eD./,:;5+D5/4.'<! -./! )9()! I/58.(!
%F<'O'./<!=./-.(E!5+,)9;/*':;.!](<=F/<.(!5+)!-'.!'(;5*<*':;!4F%G*.L.(!I/58.(!J+!
8.D.(Q!
3'.!./,<.!I/58.!6U'.! ',<! ';/./!b.'(+(8!(5:;!-'.! '-.5*.!0%=.*<D'*-+(8w>"``!J'.*<!
-'/.4<!5+)!-5,!4F(J.G<'F(.**.!M./,<N(-(',!-./!T.;/./!J+%!0%=.*<D'*-+(8,D.8/'))Q!
3'.! .'8.(.! a':;<=.',.! +(-! -5,! $-.5*! -./! 0%=.*<D'*-+(8! ,'(-! -5D.'! '(<./.,,5(<!
?T.'<)/58.!1/Q!"X!U'.!*N,,<!,':;!-./!7.8/'))!-./!0%=.*<D'*-+(8!5+,!-./!S./,G.4<'O.!
-./! ]4<.+/.! 5(! :;'(.,',:;.(!H/9(.(! a:;+*.(! -'))./.(J'./.(wCQ! 3./! T.;/./! 45((!
-'.,! +(5D;N(8'8! OF(! ,.'(.(! G/54<',:;.(! &/)5;/+(8.(! D.5(<=F/<.(Q! 3'.! J=.'<.!
I/58.!6U.*:;.!0%=.*<<;.%.(E!0%=.*<D'*-+(8,<;.%.(! '(<.8/'./.(!a'.! '(! $;/.(!
I5:;+(<.//':;<w> "`B

!'%G*'J'./<! -'.! G/54<',:;.! a.'<.! -./! +(<.//':;<*':;.(!
0%=.*<D'*-+(8! +(-! 45((! '%! W+,5%%.(;5(8! %'<! -.(! .(<,G/.:;.(-.(!
a:;9*./5(<=F/<.(! ?a:;9*./)/58.DF8.(E! I/58.! `C! ]+),:;*+,,! 9D./! -'.!
S/54<'45D'*'<N<! -./! $%G*.%.(<'./+(8! OF(! 0%=.*<D'*-+(8,<;.%.(! '(! 5**.! IN:;./!
8.D.(Q!3'.!-/'<<.!I/58.!6U'.!,:;N<J.(!a'.! ';/.(!.'8.(.(!T.D.(,,<'*! '(!7.J+8!5+)!
0%=.*<! +(-! 15<+/! .'(w> "`A

!8'*<! -./! a.*D,</.)*.L'F(! OF(! +%=.*</.*.O5(<.(!
M./;5*<.(,=.',.(!+(-!&'(,<.**+(8.(!?T.'<)/58.!1/Q!f!U'.!,:;N<J.(!-'.!T.;/./!+(-!
a:;9*./! -./! a:;+*.(! ';/! .'8.(.,! +%=.*</.*.O5(<.,! M./;5*<.(! .'(wCQ! 3./!
I/58.DF8.(! ',<! 5(F(d%E! ,F! -5,,! -'.! T.;/./! D.'! 4/'<',:;.(! ](<=F/<.(! 4.'(.(!
H.,':;<,O./*+,<! /',4'./.(Q! 3'.! O'./<.! I/58.! 6U.*:;.! ],G.4<.! %9,,<.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"``! ?9D./,Q!1Q!^5,:;4.C!!
"`B! ?9D./,Q!1Q!^5,:;4.C!
"`A! ?9D./,Q!1Q!^5,:;4.C!



!

_i!

D./9:4,':;<'8<!=./-.(E!+%!-'.!0%=.*<D'*-+(8!'(!\;'(5!J+!O./D.,,./(w>"`l!',<!-'.!
4/'<',:;,<.! I/58.!+(-!./)F/-./<!.(<,G/.:;.(-.!K/'<'4)N;'84.'<!-./! T.;/G./,F(.(Q!
a'.!D.J'.;<! ,':;!5+)!-'.![./5+,)F/-./+(8.(!-./! ,:;+*',:;.(!0%=.*<D'*-+(8!+(-!
.(<;N*<! -5%'<! '%G*'J'<! K/'<'4! 5(! -./! 54<+.**.(! a'<+5<'F(! ?T.'<)/58.! 1/Q! #@! b'<!
=.*:;.(! [./5+,)F/-./+(8.(! ,.;.(! ,':;! -'.! ]4<.+/.! 5(! -.(! H/9(.(! a:;+*.(!
4F()/F(<'./<! +(-! ='.! 8.;.(! ,'.! -5%'<! +%wCQ! 3'.! n)).(;.'<! -./! I/58.,<.**+(8!
%5:;<! .,! %P8*':;E! (.D.(! -.(! 4/'<',:;.(! ],G.4<.(! [5(-*+(8,FG<'F(.(! J+!
)F/%+*'./.(Q! 3'.! )9()<.! I/58.! ',<! O5/'5D.*! 5+,! -.%! SFF*! -./! =.('8./! J.(</5*.(!
I/58.(!5+,8.=N;*<!+(-!D.J'.;<!,':;!5+)!-'.!KF(J.G<.!J+/!0%=.*<D'*-+(8E!5+)!-'.!
7.,:;/.'D+(8! -./! a:;+*.! 5*,! T.D.(,=.*<E! 5+)! -.(! 0(<.//':;<E! 5+)! -5,! .'8.(.!
T.D.(E!-'.!+%=.*</.*.O5(<.(!&'(,<.**+(8.(!F-./!5+)!-'.!K/'<'4!5%!S/F8/5%%!-./!
H/9(.(!a:;+*.(Q"`f

SIW%'#"%@"$:*A-45,.)/4K,34"

3./!IF/,:;+(8,5+).(<;5*<! '(!\;'(5! ',<!.'(!-+/:;!-.(!3]]3!8.)P/-./<.,!S/Fc.4<Q!
$%! W.'</5+%!a.G<.%D./23.J.%D./! #@"@! ,'(-!-'.!0(<./,+:;+(8.(! 5(!_!H/9(.(!
a:;+*.(!-./!,<55<*':;.(!&D.(.!-+/:;8.)9;/<!=F/-.(Q!](!c.-./!a:;+*.!D.</N8<!-'.!
]+).(<;5*<,-5+./! J=',:;.(! B! +(-! l! V58.(Q! $(! -'.,./! W.'<! ='/-! -./! KF(<54<! J+!
T.;/./(E! a:;9*./(! +(-! -./! a:;+**.'<+(8! ;./8.,<.**<! +(-! O./<'.)<E! .,! =./-.(!
)F/%.**.!+(-! '()F/%.**.!H.,G/N:;.!8.)9;/<E!5(!7.,':;<'8+(8.(!+(-!^+(-8N(8.(!
<.'*8.(F%%.(E! &LG./<.('(<./O'.=,! 8.)9;/<E! 0(<.//':;<! 8.;5*<.(! +(-! ;F,G'<'./<E!
a:;+**.D.(! D.FD5:;<.<E! I/58.DP8.(! O./<.'*<! ,F='.! $()F/%5<'F(.(! 9D./! -'.!
,:;+*',:;.! 0%=.*<D'*-+(8! 8.,5%%.*<Q! 35,! &/*.D<.! ='/-! <N8*':;! '%!
IF/,:;+(8,<58.D+:;! (F<'./<Q! ](! c.-./! a:;+*.! 8'*<! .,E! 9D./! -'.! M'.*)5*<!
%.<;F-',:;./! W+8N(8.! +(-! -'.! n)).(;.'<! -./! &/;.D+(8,,'<+5<'F(.(! J+!
8.=N;/*.',<.(E! .'(.! D/.'<.! +(-! '(;5*<*':;! ;.<./F8.(.! b5<./'5*D5,',! )9/! -'.!
](5*d,.(!J+/!0%=.*<D'*-+(8!5+,!a':;<!-./!]4<.+/.!J+!8.='((.(Q!

SIU% '#"% ;.*<"-"#1.)/% :.-5,% -"/"$/"$"#1"1"% !-3)4?-#K1#A)% .):%
C<"-4"19.)/%

3'.!V/5(,4/'G<'F(.(!+(-!eD./,.<J+(8.(!-./!b5<./'5*'.(E!OF/!5**.%!-./!$(<./O'.=,!
5D./! 5+:;! -./! IF/,:;+(8,<58.D9:;./E! =./-.(! 5+,! F/85(',5<F/',:;.(! +(-!
'(;5*<,*F8',:;.(!H/9(-.(!-/.'2!DJ=Q!8.8.D.(.()5**,!O'./,<+)'8!OF/8.(F%%.(Q! $(!
.'(.%! ./,<.(! a:;/'<<! =./-.(! -'.! .(8*',:;.(! +(-! -.+<,:;.(! aG/.:;5(<.'*.! -./!
4F(,.4+<'O.(! eD./,.<J+(8! 5+,! -.(! $(<./O'.=,! ./)5,,<E! =.*:;.! 5(,:;*'.R.(-! '%!
J=.'<.(! a:;/'<<! 8.%.'(,5%!%'<! .'(.%! :;'(.,',:;.(!b+<<./,G/5:;*./! -+/:;! -'.!
:;'(.,',:;.(!aG/.:;5(<.'*.!./8N(J<!=./-.(Q!3'.,!;5<!-.(!MF/<.'*E!-5,,!9D./!-5,!
,F!./;5*<.(.!MF/O./,<N(-(',!D.,F(-./,!J.(</5*.!V.L<,<.**.(!*.':;<./!5+))N**'8!+(-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`l! ?9D./,Q!1Q!^5,:;4.C!
"`f!&'(.!eD./,':;<!9D./!-'.!I/58.(!D.)'(-.<!,':;!'%!](;5(8!]Q!



!

__!

-5%'<! ,GN<./! 5+,)9;/*':;./! D.,G/F:;.(! =./-.(! 4P((.(Q! a:;*'.R*':;! ='/-! -5,!
8.,5%<.! $(<./O'.=! '%! H.,G/N:;! %'<! .'(.%! -.+<,:;,G/5:;'8.(! :;'(.,',:;.(!
b+<<./,G/5:;*./! '(,! 3.+<,:;.! 9D./,.<J<Q! 7.=+,,<! ='/-! 5(! -'.,./! a<.**.! (+/! .'(!
eD./,.<J./!.'(8.,.<J<E!+%!-'.!&'(;.'<*':;4.'<!-./!,G/5:;*':;.(!IF/%+*'./+(8.(!J+!
8.=N;/*.',<.(Q!3'.!V/5(,4/'G<'F(!+(-!eD./,.<J+(8!)F*8<!-.(!^.8.*(X!

2 &/)5,,<!=./-.(!5**.!UP/<./!-./!H.,G/N:;.E!F;(.!3'5*.4<!?5+:;!-'.!
aG/.:;5(<.'*.! -./! 4F(,.4+<'O.(! eD./,.<J+(8C! '(! ';/./! -+/:;! -'.!
aG/.:;./!OF/8.8.D.(.(!^.';.()F*8.Q!

2 3'.! $(<./O'.=,.j+.(J.(! =./-.(! (+%%./'./<! +(-! J.'<*':;!
-F4+%.(<'./<Q!

2 3'.!eD./,.<J+(8!)'(-.<!-',4+/,'O!,<5<<Q!
2 3'.!eD./,.<J+(8!='/-!=P/<*':;! OF/8.(F%%.(!+(-! ',<! ,F! (5;!='.!

%P8*':;! 5%! 5+,85(8,,G/5:;*':;.(! V.L<! 5+,J+/':;<.(E!
&'8.(,:;5)<.(!-.,!\;'(.,',:;.(! '(!UF/<,<.**+(8!=./-.(!-F/<E!=F!
.,! 8/5%%5<'45*',:;! (':;<! )5*,:;! ',<E! '(,! 3.+<,:;.! 9D./(F%%.(E!
5+:;!=.((!'%!3.+<,:;.(!5(-./.!]+,-/+:4,=.',.(!J+!D.OF/J+8.(!
=N/.(! ?n/'8'(5*'<N<! -./! V.L<.! ,F! =.('8! ='.! %P8*':;! O./N(-./(CE!
^.-.=.(-+(8.(!+(-!,G/5:;*':;.!7'*-./!=./-.(!=P/<*':;!9D./,.<J<!
+(-! ';/! 9D./</58.(./! a'((! -',4+/,'O! ./%'<<.*<! +(-! 88)Q! 5*,!
$(<./G/.<5<'F(,;'*).!(F<'./<Q!

2 3'.!eD./,.<J+(8!F/'.(<'./<! ,':;! )F/%5*!5(!-./!1+%%./'./+(8!-./!
V/5(,4/'G<'F(Q!

W+! 5+,8.=N;*<.(! V.L<<.'*.(E! -'.! 5*,! a:;*9,,.*,<.**.(! F-./! 5*,! ,:;='./'8.!
V.L<,<.**.(! .'(8.,<+)<! =./-.(E! ='/-! .'(.!=.'<./.! $(<./G/.<5<'F(! 5(8.,:;*F,,.(Q!
3'.,.! V.L<,<.**.(! =./-.(! %'<! J=.'! -.+<,:;,G/5:;'8.(! :;'(.,',:;.(!
b+<<./,G/5:;*./(!'(!5(,:;*'.R.(-.(!H.,G/N:;.(!5+,8.=./<.<Q!
]**.! I/58.DP8.(!=./-.(! -'8'<5*','./<! +(-! -',4+/,'O! 9D./</58.(Q! ]**.,! J+,N<J*':;.!
b5<./'5*!='/-!,.*.4<'O!;./5(8.JF8.(!+(-!4F(<.L<5D;N(8'8!9D./</58.(Q!

SIS%'#"%ZA)9"K1#A)%:"-%;.4G"-1.)/%:"4%!"N1231"-#3$4%

$%! W.(</+%! -./! ]+,=./<+(8! ,<.;<! -'.! T.'<)/58.! (5:;! -.%! U.,.(! -./!
0%=.*<D'*-+(8! 5(! -.(! :;'(.,',:;.(! H/9(.(! a:;+*.(Q! 3'.,! %5:;<! .'(.!
0(<./,+:;+(8! 5+,! J=.'! IF/,:;+(8,G./,G.4<'O.(! ,'((OF**E! -'.! .'(./,.'<,!
,:;+*,G.J')',:;.! b./4%5*.! D.,:;/.'D<! +(-! -5/9D./! ;'(5+,! ,:;+*9D./8/.').(-.!
],G.4<.! ;./5+,5/D.'<.<Q! ]**.! '%! S/FJ.,,! -./! I.*-)F/,:;+(8! 8.=F((.(.(!
b5<./'5*'.(! =./-.(! -'8'<5*! ./)5,,<! +(-! 5/:;'O'./<Q! 3'.! $(<./O'.=,! =./-.(!
/.8.*8.*.'<.<! </5(,4/'D'./<! +(-! '(,! 3.+<,:;.! 9D./,.<J<E! -'.! I/58.DP8.(!
/.8.*8.*.'<.<!,:;/')<*':;! '(,!3.+<,:;.!9D./,.<J<E!;5(-,:;/')<*':;.!]+)J.':;(+(8.(!
J+%!M./*5+)!-./!I.*-)F/,:;+(8!-'8'<5*!./)5,,<!+(-!5**.!=.'<./.(!b5<./'5*'.(E!='.!
J+%! 7.',G'.*! T.;/%5<./'5*E! $()F/%5<'F(,%5<./'5*E! a:;9*./J.'<+(8.(E!
U5(-J.'<+(8.(E! S*545<.! +,)Q! c.! (5:;! 0(<./,+:;+(8,5,G.4<.(! 45<5*F8','./<! +(-!



!

"@@!

<.'*=.',.! 9D./,.<J<Q "`i!]+)! H/+(-*58.! -./! IF/,:;+(8,)/58.(! 4P((.(! )F*8.(-.!
T.'<J'.*.!)9/!-'.!]+,=./<+(8!-.,!V.L<%5<./'5*,!)F/%+*'./<!=./-.(X!

2 \;5/54<./','./+(8! -./! D.,+:;<.(! a:;+*.(! '%! a'((.! .'(./!
K+/JD.,:;/.'D+(8!;'(,':;<*':;! a:;9*./J5;*.(E! T.;/./J5;*.(E!H/PR.!
+(-! H.,<5*<+(8! -.,! a:;+*8.*N(-.,E! 7.,F(-./;.'<.(! F-./!
]+))N**'84.'<.(E! -'.! +%=.*<D.JF8.(.! U5;/(.;%+(8.(! 5+)!
H/+(-*58.! -.,! IF/,:;+(8,<58.D+:;,E! -./! I.*-(F<'J.(! +(-!
H.,G/N:;,G/F<F4F**.E! -./! IF<F,E! -./! [F%.G58.! F-./! 5(-././!
b5<./'5*'.(!-./!a:;+*.!

2 ,:;+*9D./8/.').(-.E! '(-+4<'O.! K5<.8F/'.(D'*-+(8! +(-! \F-'./+(8!
%'<<.*,! j+5*'<5<'O./! $(;5*<,5(5*d,.! 5+)! H/+(-*58.! -./!
&LG./<.('(<./O'.=,!,F='.!-./!I/58.DP8.(!)9/!T.;/./!+(-!a:;9*./

2 W+,5%%.(,<.**+(8! -./! b./4%5*.! OF(! 0%=.*<D'*-+(8! 5+)!
H/+(-*58.! -./! ](5*d,../8.D(',,.! -./! j+5*'<5<'O.(! $(;5*<,5(5*d,.E!
88)Q!+(<./!M./=.(-+(8!+(-!](5*d,.!J+,N<J*':;./!b5<./'5*'.(!,F='.!
88)Q!M./<'.)+(8!-./!&'(J.*)N**.!

2 W+,5%%.()5,,.(-.! 35/,<.**+(8! -./! 0%=.*<D'*-+(8! '(! -.(!
I/58.;F/'JF(<.(! KF(J.G<'F(! +(-! ^.)*.L'F(E! ,<55<*':;2,d,<.%',:;.!
&'(D.<<+(8! ,F='.! '(<./G/.<'./<.! +(-! D.FD5:;<D5/.! S/5L',! 5+)!
H/+(-*58.!-./!OF/;./'8.(!](5*d,.,:;/'<<.!

35,! 5**8.%.'(.! MF/8.;.(! -./! ]+,=./<+(8! +%)5,,<! a</5<.8'.(! -./!
K5+,5*5(5*d,.(E! O./8*.':;.(-.(!](5*d,.(! +(-! VdG','./+(8.(! ?HTra&^!013!T]03&TE!
#@@lE!aQ!"_"))CQ!KF(J.G<'F(.**!='/-!'(!](*.;(+(8!5(!-/.'!'(<./G/.<5<'O.!M./)5;/.(!
-./! aFJ'5*=',,.(,:;5)<.(! OF/8.85(8.(E! -'.! J+/! K/.5<'F(! -.,! .'8.(.(!
0(<./,+:;+(8,-.,'8(,!%'<.'(5(-./! O./D+(-.(!=./-.(X! H/F+(-.-! V;.F/d! (5:;!
HT]a&^! 013! aV^]0aa! ?"__iC"`_E! k+5*'<5<'O.! $(;5*<,5(5*d,.! (5:;!b]s^$1H! ?#@@`C"B@!
,F='.!-'.!%F-')'J'./<.!k+5*'<5<'O.! $(;5*<,5(5*d,.!(5:;!HTra&^!013!T]03&T! ?#@@lCQ!
&,!,F**!O./,+:;<!=./-.(E!-'.!MF/J98.!-./!c.=.'*'8.(!](,N<J.!'%!['(D*':4!5+)!-.(!
IF/,:;+(8,8.8.(,<5(-! J+! (+<J.(Q! 35D.'! F/'.(<'./<! ,':;! -'.! &(<,:;.'-+(8! )9/!
.'(J.*(.! 0(<./,+:;+(8,,:;/'<<.! 5%! $(;5*<! '(! ,.'(./! )F/,:;+(8,<;.F/.<',:;.(!
&'(D.<<+(8E! ,F='.! 5%! 8.=F((.(.(!b5<./'5*! -./! I.*-)F/,:;+(8Q! 3./! 5+)! HT]a&^!

013! aV^]0aa! ?"__iC! J+/9:48.;.(-.! ](,5<J! -./! H/F+(-.-! V;.F/d! 5+,! -.%! g5;/!
"_lfE! -./! "__i! '(,!3.+<,:;.!9D./,.<J<!=+/-.E"B"!-./! ,':;! .'(./,.'<,! -+/:;! .'(.!
=5;/(.;%+(8,)P/-./(-.! n)).(;.'<! +(-! 5(-././,.'<,! -+/:;! .'(.!
8.8.(,<5(-,(5;.! +(-! <;.F/'.8.(./'./.(-.! K5<.8F/','./+(8! 5+,J.':;(.<E! ',<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`i!W+/!/.8.*8.*.'<.<.(!V/5(,4/'G<'F(!,F='.!eD./,.<J+(8!,'.;.!5+:;!K5GQ!_QiE!aQ!_i))Q!
"`_!H*5,./,!K/'<'4!5(!a</5+,,!)F*8.(-!',<! )9/!-'.!]+,=./<+(8!OF/!5**.%!-'.!I/9;G;5,.!OF(!7.-.+<+(8E!-5!
=.('8./!-5,!4F(J.G<'F(.**.!5*,!O'.*%.;/!-'.!0/,G/9(8*':;4.'<!-.,!a':;2.(<=':4.*(2*5,,.(,!OF(!V;.F/'.!
'%!b'<<.*G+(4<!,<.;.(!,F**!?7h[bE!#@@@E!aQ!BiBCQ!
"B@ !aF=F;*! -5,! S;5,.(%F-.**! -./! '(-+4<'O.(! K5<.8F/'.(D'*-+(8! 5*,! 5+:;! -'.! ,</+4<+/'./.(-.!
$(;5*<,5(5*d,.!,'(-!)9/!-5,!IF/,:;+(8,G/Fc.4<!D.-.+<,5%Q!
"B"!&'(.!8+<.!+(-!4(5GG.!]+)D./.'<+(8!OF(!V;.F/'.!+(-!b.<;F-.!*'.)./<!7h|[b!?#@@@E!aQ!BfA))QC!



!

"@"!

%.<;F-',:;./! ]+,85(8,G+(4<! -'.,./! 0(<./,+:;+(8Q! 3'.! 4*5,,',:;.! ]D)F*8.! OF(!
T.4<9/.E!I/58.(!5(!-.(!V.L<E!\F-'./+(8E!-'.!\F-.D.2!+(-!O./5/D.'<+(8!,F='.!-'.!
<;.F/.<',:;.!]/D.'<!5(!a:;*9,,.*45<.8F/'.(!,F**!OF/!5**.%!5+)8/+(-!-./!'(-+4<'O.(!
MF/8.;.(,=.',.! 8/+(-*.8.(-! D.'D.;5*<.(! =./-.(Q! 3'.! -/.'! VdG.(! -.,! )/.'.(E!
5L'5*.(!+(-! ,.*.4<'O.(!\F-'./.(,!./%P8*':;.(!.'(.! ,d,<.%5<',:;.E! </5(,G5/.(<.!
+(-!G/NJ',.!]+,=./<+(8!F;(.!OF/5D!8.(./'./<.!a:;.%.(!OF/J+8.D.(!?HT]a&^!013!

aV^]0aaE! "__iCQ! 3'.,! .(<,G/':;<! -.%! W'.*! +(-! -./! =',,.(,:;5)<,<;.F/.<',:;.(!
I+(-'./+(8! -./! ]/D.'<E! %P8*':;,<! F)).(! -'.! :;'(.,',:;.(! S./,G.4<'O.(! 5+)!
0%=.*<D'*-+(8!-5/J+,<.**.(Q!

3Q%_**")"4%BA:#"-")%

$(!.'(.%!./,<.(!a:;/'<<!='/-!5(!-.(!$(<./O'.=9D./,.<J+(8.(!+(-!2</5(,4/'G<'F(.(!
,F='.! -.(! V58.D+:;5+)J.':;(+(8.(! .'(! b5<./'5*-+/:;85(8! %'<<.*,! )/.'.(!
\F-'./.(,! -+/:;8.)9;/<Q! 35,! F)).(.! \F-'./.(! 5*,! ]+)D/.:;.(E! 0(<./,+:;.(E!
M./8*.':;.(E! KF(J.G<+5*','./.(! +(-! K5<.8F/','./.(! ?K0\K]^VWE! #@@AE! aQ!flC! ,F**!
J+(N:;,<! -+/:;! -'.! M./=.(-+(8! OF(! 6$(2O'OF2\F-.,>E! -Q;Q! -'.! OF(! ]4<.+/.(!
,.*D,<! O./=.(-.<.(! 7.8/')).! +(-! +%85(8,,G/5:;*':;.(! 3.+<+(8.(! -./!
S;N(F%.(.!,F='.!4F(J.G<+.**.(!K5<.8F/'.(!eD./,':;<*':;4.'<! '(!-'.!M'.*)5*<!-./!
&LG./<.('(<./O'.=,! D/'(8.(Q! &/,<.! eD./*.8+(8.(! J+/! 3'%.(,'F('./+(8! -./!
&'8.(,:;5)<.(!-./!K5<.8F/'.(!./8N(J.(!-'.,.(!]/D.'<,,:;/'<<Q!W+/!0(<./,<9<J+(8!
-.,!F)).(.(!\F-'./.(,!=./-.(!%'<!7h[b!?#@@@E!aQ!BffC!+(-!g&1a&1!?#@@iE!aQ!#l@C!
)F*8.(-.!I/58.(!J+/!S5/5G;/5,'./+(8!5(!-.(!V.L<!8.,<.**<X!

2 3'.! I/58.! (5:;! -.%! 6U5,w>! D.-.+<.<E! -'.! 7.,:;/.'D+(8! -.,!
+(%'<<.*D5/!OF/5+,8.;.(-.(!KF(<.L<.,!+(-!-'.!7.,:;/.'D+(8!-./!
5(8.,G/F:;.(.(! S;N(F%.(.! 5**8.%.'(! -+/:;J+)9;/.(! ,F='.! -'.!
UF/<*5+<.!-.,!aG/.:;./,!J+!O./=.(-.(Q!

2 3'.! I/58.! (5:;! -.%! 6U./w>! D.-.+<.<E! -'.! 7.,:;/.'D+(8! -./!
D.<.'*'8<.(! S./,F(.(E! ';/./! ^F**.(! +(-! $(<./54<'F(.(!
-+/:;J+)9;/.(Q!

2 3'.! I/58.! (5:;! -.%! 6U'.w>! D.-.+<.<E! -'.! 7.,:;/.'D+(8! -./!
V.'*5,G.4<.! OF(! 0%=.*<D'*-+(8! -'.! 5(8.,G/F:;.(! =./-.(! F-./!
(':;<!5(8.,G/F:;.(!=./-.(!OF/J+(.;%.(Q!

2 3'.! I/58.! (5:;! -.%! 6U5((w>! D.-.+<.<E! -'.! ](85D.(! J+! W.'<E!
a<N/4.E!$(<.(,'<N<!-./!]+,,58.(!J+!%5:;.(Q!

2 3'.! I/58.! (5:;! -.%! 6U5/+%w>! D.-.+<.<E! -'.! &LG*'45<'F(! J+!
8.8.D.(.(!7.8/9(-+(8.(!+(-!W+,5%%.(;N(8.(!OF/J+(.;%.(Q!

2 3'.!I/58.!(5:;!-.%!6UFJ+w>!D.-.+<.<E!-'.!bF<'O.!J+!.LG*'J'./.(E!
](85D.(! J+! -.(! W'.*.(! J+! %5:;.(E! ]D,':;<.(E! W=.:4.! J+!
D.(.((.(Q!

2 3'.!I/58.!(5:;!-.%!6UF%'<w>!D.-.+<.<E!-'.!a</5<.8'.(!+(-!b'<<.*!
?+%!D.(5((<.!W'.*.!J+!.//.':;.(C!D.(.((.(!+(-!./4*N/.(Q!



!

"@#!

W'.*!-'.,.,!3+/:;85(8,!',<!.,E!5+)!H/+(-*58.!-.,!OF/;5(-.(.(!V.L<%5<./'5*,!6$(2
O'OF2!\F-.,>!J+!./5/D.'<.(E!-'.!-'/.4<!5+,!-.%!0(<./,+:;+(8,).*-!,<5%%.(Q!

<Q%Z31"/A-#")4O41"231#4#"-.)/%

b'<!-./!S;5,.!-./!.'8.(<*':;.(!K5<.8F/'.(D'*-+(8!,:;*'.R<!,':;!-'.!J=.'<.!S;5,.!
5(Q! ]*,! K5<.8F/'.(! =./-.(! (5:;! 7h[b! ?#@@@E! aQ!BffC! -'))./.(J'./<.! KF(J.G<.!
O./,<5(-.(E!-'.!,':;!5+,!-.(!8.=F((.(.(!\F-.,!-+/:;!J+(.;%.(-.!]/D.'<E!-Q;Q!
M./8*.':;E!3'))./.(J'./+(8E!M./<'.)+(8E!]D,</54<'F(!5%!b5<./'5*!./8.D.(Q!b'<<.*,!
-./! -/.'! KF-'./O5/'5(<.(! (5:;! HT]a&^! 013! aV^]0aa! ?"__iC! *5,,.(! ,':;! .'(J.*(.!
S;N(F%.(.! +(-! -./.(! &'8.(,:;5)<.(! ;./5+,5/D.'<.(! ?F)).(CE! *5,,.(! ,':;!
7.J'.;+(8.(! J=',:;.(! -.(! KF(J.G<.(! .(<-.:4.(! ?5L'5*C! +(-! K./(45<.8F/'.(!
;./5+,)'(-.(E! -'.! '(! ]D;N(8'84.'<! OF(! -./! *.'<.(-.(! IF/,:;+(8,)/58.! )9/! -'.!
&/8.D(',,.! J.(</5*.! 7.-.+<+(8! ;5D.(! ?,.*.4<'OCQ! 3'.! ,</+4<+/'./.(-.!
$(;5*<,5(5*d,.!-+/:;!K5<.8F/'.(D'*-+(8!(5:;!b]s^$1H!?#@@@E!aQ!Bf`C! *.',<.<!['*).!
'%! ](5*d,.OF/85(8Q! a.'(.! M./)5;/.(,=.',.! .'8(.<! ,':;! .'(./,.'<,! 5+)8/+(-! -./!
,<5/4.(! 1N;.! J+%! b5<./'5*Q! ](-././,.'<,! D'.<.<! -'.,.,! M./)5;/.(! V/5(,G5/.(J!
+(-!15:;OF**J'.;D5/4.'<!?b]s^$1HE!#@@@E!aQ!BfBCQ!3+/:;!-'.!8.(5+.!IF/%+*'./+(8!
OF(! 3.)'('<'F(.(E! -'.! W+F/-(+(8! OF(! ](4./D.',G'.*.(! +(-! -'.! &(<=':4*+(8! OF(!
\F-'.//.8.*(! =./-.(! 5+,! -.(! 6$(2O'OF2\F-.,>! -.,! ./,<.(! ](5*d,.-+/:;85(8,!
,:;/'<<=.',.! K5<.8F/'.(! .(<=':4.*<Q! 3'.,.! =./-.(! '<./5<'O! 5%!
IF/,:;+(8,8.8.(,<5(-E! -./! I/58.,<.**+(8! +(-! -.%! b5<./'5*! 8.G/9)<Q! 35%'<!
=./-.(!J+(N:;,<! *F,.!\F-.,!O./=.(-.<E!-'.! '(!-./!IF*8.!J+!).,<./.(!KF(J.G<.(!
8/+GG'./<! +(-! 4*5,,')'J'./<!=./-.(Q! $(! .'(./! 5(,:;*'.R.(-.(!]D,</54<'F(! 4P((.(!
-'.!K5<.8F/'.(!)F/%+*'./<!+(-!-.)'('./<!=./-.(Q!W'.*!-'.,./!J=.'<.(!S;5,.!',<!.,E!
)9/! -'.! $(<./O'.=,! .'(.(! \F-'./*.'<)5-.(! J+! .(<=':4.*(E! -./! .,! .'(.%! J=.'<.(!
\F-'././!./%P8*':;<E!-.(!V.L<!J+!D.5/D.'<.(!?$(<./:F-.//.*'5D'*'<N<CQ!&,!,F**.(!-'.!
=.,.(<*':;.(! b./4%5*.! -./! 0%=.*<D'*-+(8! '(! \;'(5! .LG*'J'./<! =./-.(Q! 3'.!
J=.'<.! S;5,.! ,:;*'.R<! .'(.! ^9:49D./G/9)+(8! -./! 8.=F((.(.(! K5<.8F/'.(! 5%!
]+,85(8,%5<./'5*!+(-!8.8.D.(.()5**,!.'(.!r(-./+(8!-./!\F-.,!+(-!K5<.8F/'.(!
.'(!?g&1a&1E!#@@iE!aQ!#lACQ!MF/!7.8'((!-./!(N:;,<.(!S;5,.!=./-.(!-'.!K5<.8F/'.(!
-+/:;! .'(.(! J=.'<.(E! +(5D;N(8'8.(! \F-'././! %'<! ['*).! -.,! \F-'./*.'<)5-.(,!
8.G/9)<! +(-! 5(,:;*'.R.(-! '%! -',4+/,'O.(! S/FJ.,,! %F-')'J'./<E! ./8N(J<! F-./!
8.,</':;.(Q!

5Q%Z31"/A-#")3.*<"-"#1.)/`%Z31"/A-#")3.4G"-1.)/%

3'.! -/'<<.! S;5,.! -'.(<! -./! &/*N+<./+(8E! M./<'.)+(8! +(-! -./! &/=.'<./+(8! -./!
8.=F((.(.(! K5<.8F/'.(! ,F='.! -./! K*N/+(8! )/58*':;./! F-./! ='-./,G/9:;*':;./!
$()F/%5<'F(.(Q! a'.! .(<,G/':;<! -./! 6]+)D./.'<+(8,G;5,.>! ?-Q;Q=.,.(<*':;! -'.!
aF/<'./+(8! -.,! .L</5;'./<.(! b5<./'5*,C! +(-! 6]+,=./<+(8,G;5,.>! ?-Q;Q! -'.! ?^.2
CKF(,</+4<'F(! OF(! W+,5%%.(;N(8.(C! D.'! HTra&^!013!T]03&T! ?#@@lE! aQ!#"_))CQ! $%!



!
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]**8.%.'(.(!8'D<!.,!(5:;!HTra&^!013!T]03&T!?#@@lE!aQ!##@C!O'./!]/D.'<,,:;/'<<.!-./!
]+)D./.'<+(8E!-'.!'%!IF/,:;+(8,G/Fc.4<!D./9:4,':;<'8<!=./-.(X!

"Q aF/<'./+(8X! W+,5%%.()5,,+(8! O./,</.+<./! $()F/%5<'F(.(! 9D./! -'.!
]+,G/N8+(8! D.,<'%%<./! b./4%5*.! +(<./! b'<)9;/+(8! 5**./!
k+.**.(5(85D.(!

#Q W+,5%%.()5,,+(8! D.-.+<+(8,8*.':;./! $()F/%5<'F(.(! +(<./!
7.'D.;5*<+(8!5**./!k+.**.(5(85D.(!

`Q KF//.4<+/!F)).(,':;<*':;./!I.;*./!+(<./!7.'D.;5*<+(8!+(-!$(<./G/.<5<'F(!
'(;5*<*':;!='-./,G/9:;*':;./!$()F/%5<'F(.(!

BQ 7.'D.;5*<+(8!O./,:;'.-.(5/<'8./!$()F/%5<'F(!
3'.! ]+,=./<+(8! J'.*<! 5+)! -'.! 7.5(<=F/<+(8! -./! .%G'/',:;.(! I/58.(E! -'.!
&'(D.<<+(8! '(! -'.! V;.F/'.! ,F='.! -'.! 7.,<'%%+(8! -.,! H.*<+(8,D./.':;.,! -./!
](<=F/<Q!&,!=./-.(!5+,8.=N;*<.!<dG',:;.!F-./!)/58*':;.!V.L<<.'*.!.L</5;'./<!+(-!
'(! .'(./! ](5*d,.! +(<./! [./5(J'.;+(8! =.'<././! b5<./'5*'.(! ?=.'<.!
KF(<.L<5(5*d,.CE! ='.! b5<./'5*! 5+,! -./! ](5*d,.! -.,! IF/,:;+(8,<58.D+:;,E!
J+,N<J*':;.! 3F4+%.(<.! +(-! IF<F,! 5(5*d,'./<E! -',4+<'./<! +(-! O./,<N(-*':;!
8.%5:;<Q! ](! -'.,./! a<.**.! ,G'.*<! OF/! 5**.%! -5,! KF(<.L<2! +(-! MF/=',,.(! -./!
<;.F/.<',:;.(! MF/5/D.'<! +(-! -'.! -5/5+,! .(<=':4.*<.(! K5<.8F/'.(! J+/!
0%=.*<D'*-+(8!.'(.!=':;<'8.!^F**.Q!3'.!OF(!b]s^$1H!?#@@@E!aQ!Bf`C!D.,:;/'.D.(.!
.LG*'J'./.(-.!$(;5*<,5(5*d,.!.(<,G/':;<!-'.,./!S;5,.X!

!
W+! .'(J.*(.(! +(4*5/.(! V.L<D.,<5(-<.'*.(! ?QQQC! ,F**! J+,N<J*':;.,! b5<./'5*!
;./5(8.JF8.(! =./-.(E! +%! -'.! V.L<,<.**.(! O./,<N(-*':;! J+! %5:;.(Q! 3./!
H/+(-8.-5(4.! -5D.'! ',<! -5,! ,d,<.%5<',:;.E! 4F(</F**'./<.! a5%%.*(! OF(!
&LG*'45<'F(,%5<./'5*Q!?b]s^$1HE!#@@@E!aQ!Bf`C!
!

$(!8.=',,./!U.',.!,<.**<!-'.,!.'(.!0%4.;/+(8!-.,!OF/;./'8.(!]/D.'<.(,!5%!V.L<!
-5/E! -5! .,! ,':;! (':;<! +%! .'(.! ^.-+4<'F(! -.,! b5<./'5*,E! ,F(-./(! +%! .'(.!
M./<'.)+(8! '(;5*<*':;./! $(<./G/.<5<'F(! +(-! -5%'<! +%! .'(.! M./8/PR./+(8! -.,!
V.L<OF*+%.(,!;5(-.*<Q!3'.,.!-/'<<.!S;5,.!='/-!5(!5+,8.=N;*<.(!V.L<D.',G'.*.(!
-./! $(<./O'.=,! 8.%.'(,5%! %'<! ./)5;/.(.(! $(<./G/.<.(! ,F='.! %'<!
-.+<,:;,G/5:;'8.(! :;'(.,',:;.(! b+<<./,G/5:;*./(! -',4+/,'O! -+/:;8.)9;/<Q "B#!
]+:;!IF<F8/5)'.(!,'(-!'(!-'.,./!S;5,.!;'*)/.':;.!35<.(8/+(-*58.!?[]^S&^E!#@@@CQ!
3'.! j+5*'<5<'O.! ](5*d,.! -.,! b5<./'5*,! ='/-! :F%G+<./8.,<9<J<! ?b5Lk3]! +(-!
V]ba](5*dJ./C!-+/:;8.)9;/<Q!

:Q%]",-"-4#5,1%

3'.! 5+)! -'.,.! U.',.! 8.=F((.(.(! K5<.8F/'.(! ,'(-! ]+,85(8,G+(4<! )9/! -'.!
]+,=./<+(8! -./! T.;/./)/58.DP8.(Q! $(! -'.,.%! W+,5%%.(;5(8! ,F**! 8.G/9)<!
=./-.(E! FD! +(-! '(! =.*:;./! IF/%! ,':;! -'.! a</+4<+/.(! -./! 0%=.*<D'*-+(8! -./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"B#!M8*Q!$(<./4F-.//.*'5D'*'<N<!K5G'<.*!_Q"@E!aQ!"@BQ!
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&LG./<.(,':;<!'(!-.(!](,':;<.(!-./!T.;/./!)'(-.(!*5,,.(!+(-!=.*:;.!,G.J')',:;.(!
K5<.8F/'.(! D.'! -.(! :;'(.,',:;.(! T.;/./(! '(! 7.J+8! 5+)! 0%=.*<D'*-+(8!
;./5+,J+,<.**.(!,'(-Q!3'.!K5<.8F/'.(E!-'.!5+,!-.(!](<=F/<.(!.(<=':4.*<!=./-.(E!
./8N(J.(!-5,!D./.'<,!./%'<<.*<.!K5<.8F/'.(,d,<.%Q!3'.!I/58.DF8.(5(5*d,.!,<.**<!
.'(.! MF**./)5,,+(8! -5/Q! U'.! D.'! ^n[3&2[hIV! ?#@@iE! aQ!#fiC! =./-.(! 5**.! V.L<.!
./)5,,<! +(-! -5,! K5<.8F/'.(,d,<.%! ,G/5:;*':;! 5(! -.(! ]+,,58.(! 5+,8./':;<.<Q!
&D.(,F! =./-.(! -'.! ./%'<<.*<.(! K5<.8F/'.(! ,F='.! 5**.! G/FD*.%5<',:;.(!
V.L<,<,<.**.(! 5(,:;*'.R.(-! OF(! .'(.%! =.'<./.(! \F-'././! 8.G/9)<! +(-! -5,!
K5<.8F/'.(,d,<.%!88)Q!%F-')'J'./<Q!
!

"Q%P5,+$"-4#5,1%%

3'.! S./,G.4<'O.! -./! a:;9*./! ='/-! .D.()5**,! .'(D.JF8.(Q! ['./)9/! =./-.(! -'.!
F)).(.(! I/58.DP8.(! J+(N:;,<! '(-+4<'O! :F-'./<! ?:5Q! "@x! c.! a:;+*.CE! -5((! -+/:;!
J=.'!KF-'././!G5/5**.*! +(-! OF**,<N(-'8! :F-'./<Q!3./!0%)5(8E!-'.!M'.*)5*<! +(-!-'.!
H.=':;<+(8.(! -./! ](<=F/<.(! =./-.(! ,:;+*9D./8/.').(-! +(-! ,:;+*,G.J')',:;!
;./5+,2! +(-! 8.8.(9D./! 8.,<.**<Q! &D.(,F! ='/-! -'.! H.=':;<+(8! +(4F-'./D5/./!
]+,,58.(! '%! M./;N*<(',! J+/! H.,5%<J5;*! 4F-'./<./! ]+,,58.(! ./%'<<.*<E! +%! -'.!
H9<.! -./! MF**./)5,,+(8! J+! D.,<'%%.(! ?^n[3&2[hIVE! #@@iE! aQ!#i#CQ! 3'.!H9<.! -./!
MF**./)5,,+(8! -./! I/58.DP8.(! J.'8<! -'.! k+5*'<N<! -.,! $(,</+%.(<,! ?^n[3&2[hIVE!
#@@iE!aQ!#iBCQ!H.8.D.(.()5**,!%9,,.(!-'.!.(<=':4.*<.(!K5<.8F/'.(!9D./5/D.'<.<E!
./=.'<./<!+(-!-'.!](<=F/<.(!(.+!!45<.8F/','./<!=./-.(Q!
0%! -'.! $(<./4F-.//.*'5D'*'<N<! J+! ,':;./(E! =./-.(! %'(-.,<.(,! _@x! -.,!
35<.(%5<./'5*,! ?^n[3&2[hIVE! #@@iE!='.! D.'C! OF(! J=.'! S./,F(.(! 4F-'./<E!=.*:;.!
%9(-*':;! '(! -5,! IF/,:;+(8,).*-! .'(8.5/D.'<.<! ,'(-Q! 3'.! ]+,=./<+(8! -./!
b5<./'5*'.(! ='/-! ,F=F;*! 5(5*F8! 5*,! 5+:;! :F%G+<./8.,<9<J<! ?V]ba2! ](5*dJ./E!
&L:.*E! V.L<a;FGC! -+/:;8.)9;/<Q! ](8.,</.D<! ='/-! -5/9D./! ;'(5+,! -'.! ,'((OF**.!
KF%D'(5<'F(! j+5*'<5<'O./! &/8.D(',,.! %'<! j+5(<'<5<'O.(! 0(<./,+:;+(8,,:;/'<<.(E!
+%! &/8.D(',,.! '(! ';/.(! [N+)'84.'<.(! -5/J+,<.**.(! +(-! -5%'<! ]+,,58.(! 9D./!
7.-.+<+(8.(!</.)).(!J+!4P((.(Q!

SI0a%'#"%Z-#1"-#")%^.3$#131#\")%@A-45,")4%

3'.! 4*5,,',:;.(! H9<.4/'<./'.(! j+5*'<5<'O./! ,FJ'5*=',,.(,:;5)<*':;./! IF/,:;+(8!
D.J'.;.(!,':;!5+)!-'.!W+O./*N,,'84.'<!?^.*'5D'*'<N<C!+(-!-'.!H9*<'84.'<!?M5*'-'<N<C!'%!
IF/,:;+(8,G/FJ.,,E! -./! -'.! KF(J.G<+5*','./+(8! -./! IF/,:;+(8,)/58.E! -5,!
a5%%.*(!-./!35<.(E! -'.!](5*d,.!-./!35<.(! ,F='.!-'.! $(<./G/.<5<'F(!D.'(;5*<.<!
?7&^Hb]1!013!\nyn1E!#@@ACQ! W+8*.':;!='/-!-'.!](=.(-D5/4.'<!-./!H9<.4/'<'./'.(!
4/'<',:;!;'(<./)/58<Q!
b'<! 7&^Hb]1! 013! \nyn1! ?#@@AC! ,:;.'(<! -'.! M5*'-'<N<,2! F-./! ^.*'5D'*'<N<,G/9)+(8!
-.,!=',,.(,:;5)<,<;.F/.<',:;.(!['(<./8/+(-,!'%!a'((.!-./!G;N(F%.(F*F8',:;.(!



!
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H/+(-*.8+(8! 5*,! ]+,-/+:4! -.,! W+85(8,! J+%! +(<./,+:;<.(! S;N(F%.(! =.('8!
,'((OF**Q!M'.*%.;/!-'.(<!-'.,!-./!bP8*':;4.'<! J+/!a.*D,<4/'<'4! '%!['(D*':4!5+)!-'.!
\;5(:.(! +(-! H/.(J.(! -./! .'8.(.(! IF/,:;+(8Q! 3'.! 35/,<.**+(8! -./! J+8/+(-.!
8.*.8<.(! b.<5<;.F/'.! )9/! -'.! .%G'/',:;.! a<+-'.! '(! K5G'<.*! iE! aQ!fi))Q! J.'8<! -'.!
5**8.%.'(.![./5(8.;.(,=.',.!5(!-.(!IF/,:;+(8,8.8.(,<5(-!-./!0%=.*<D'*-+(8!
'(! \;'(5! +(-! )9;/<! J+! .'(./! D.8/9(-.<.(! IF/%+*'./+(8! -./! *.'<.(-.(!
IF/,:;+(8,)/58.(! ,F='.! -./! %.<;F-',:;.(! W+8N(8.Q! b'<! -./!
)F/,:;+(8,<;.F/.<',:;.(! &'(D.<<+(8! ='/-! 5+:;! -'.! a+Dc.4<'O'<N<! '%!
IF/,:;+(8,G/FJ.,,!D.8/9(-.<Q!
$%! S/FJ.,,! -./! I.*-)F/,:;+(8! 8'*<! -'.! a+Dc.4<'O'<N<! -.,! IF/,:;./,! +(-! -.,,.(!
,.*.4<'O.! ]+,=5;*! /.*.O5(<./! +(-! -.(! IF/,:;+(8,)/58.(! .(<,G/.:;.(-./! 35<.(!
5*,!+(;'(<./8.;D5/.,!b./4%5*Q!W+-.%!,'(-!5+:;!'(!-.(!$(<./O'.=,'<+5<'F(.(!-'.!
,+Dc.4<'O.(! $(<./G/.<5<'F(.(! -+/:;! I/58.(-.(! +(-! 7.)/58<.(! 5*,! ,F*:;.!
5(J+./4.((.(Q! ['(J+! 4F%%.(! -'.! 4+*<+/.**.(E! ,G/5:;*':;.(E! ,FJ'5*.(E! -Q;Q! -'.!
'(<./,+Dc.4<'O.(! 3'))./.(J.(! '%! I.*-)F/,:;+(8,5**<58Q! IF*8*':;! =N/.! .,!
O./%.,,.(E! -'.,! J.'8.(! 7&^Hb]1!013!\nyn1! ?#@@ACE! ^.*'5D'*'<N<! +(-! M5*'-'<N<! '%!
FDc.4<'O.(!a'((!J+!+(<./,<.**.(Q!I./(./!',<!-5OF(!5+,J+8.;.(E!-5,,!'%!S/FJ.,,!-./!
35<.(./;.D+(8! -'.! j+5*'<5<'O.(! b.<;F-.(E! ='.! -'.! ;'./! 5(8.=.(-.<.(!
7.FD5:;<+(8.(E! $(<./O'.=,! +(-! F)).(.(! I/58.DP8.(! 5+)8/+(-! -./! 8./'(8.(!
5(5*d<',:;.(! &'(,:;/N(4+(8.(! (5;! 5(! -./! T.D.(,=.*<! O./F/<.(D5/! ,'(-Q! 3+/:;!
';/.!n)).(;.'<! +(-! a+Dc.4<'O'<N<!=./-.(! ,'.! -./! /.5*.(! T.D.(,=.*<! 8./.:;<Q! a'.!
,G'.8.*(!-'.!KF%%+('45<'F(!+(-!-.(!M./,<N(-'8+(8,G/FJ.,,! J=',:;.(!IF/,:;./!
+(-!-.(!'%!IF/,:;+(8,).*-!58'./.(-.(!S./,F(.(!='-./!+(-!,'(-!-5;./!%'<!7*':4!
5+)!-'.!IF/,:;+(8,)/58.(!J+!G/N)./'./.(Q!
&,! 8'*<E! -.(! S/FJ.,,! -./! I.*-)F/,:;+(8! '%! a'((.! -./! '(<./,+Dc.4<'O.(!
15:;OF**J'.;D5/4.'<! </5(,G5/.(<! J+! -F4+%.(<'./.(Q! 3./! +(;'(<./8.;D5/.(!
a+Dc.4<'O'<N<!'%!IF/,:;+(8,G/FJ.,,!='/-!-+/:;!-'.!V/5(,G5/.(JE!3F4+%.(<5<'F(E!
^.8.*8.*.'<.<;.'<! +(-! a<5(-5/-','./+(8! OF(! M./*5+)! +(-! $(,</+%.(<.(! .'(.!
'(<./,+Dc.4<'O.!15:;OF**J'.;D5/4.'<!5*,!k+5*'<N<,4/'<./'+%!J+!H/+(-.!8.*.8<Q!
35,! J+%! &'(,5<J! 4F%%.(-.! $(,</+%.(<! -.,! &LG./<.('(<./O'.=,! ',<! -+/:;! -.(!
T.'<)5-.(! <.'*,<5(-5/-','./<Q! ]+:;! -'.! I/58.DP8.(! ,'(-! ,<5(-5/-','./<E! ,F! -5,,!
.'(.! 9D./'(-'O'-+.**.! 7.</5:;<+(8! %P8*':;! ='/-Q! ]**.! &LG./<.(E! T.;/./! +(-!
a:;9*./!./;5*<.(!8/+GG.(,G.J')',:;!8*.':;.E!F)).(.!I/58.(Q!3./!0%)5(8!+(-!-5,!
]+,%5R!-./!](<=F/<! ,'(-!-+/:;!-'.! $(-'O'-+.(! ,.*D,<! D.,<'%%D5/Q! I./(./!='/-!
-./! 7.,+:;! 5(! -.(! a:;+*.E! -5,! J.'8<! -'.! 35/,<.**+(8! -.,! ]+).(<;5*<.,E! -+/:;!
OF/5D!).,<8.*.8<.!%.<;F-',:;.!]4<'O'<N<.(!8.,<5*<.<Q!35-+/:;!='/-!.'(.!,'((OF**.!
,:;+*,G.J')',:;.! +(-! ,:;+*9D./8/.').(-.! M./8*.':;D5/4.'<! -./! b5<./'5*'.(!
%P8*':;Q! 3'.! ^.*'5D'*'<N<! -./! ](<=F/<.(! '%! KF(<.L<! -./! $(<./O'.=,! +(-!
I/58.DP8.(!'%!a'((.!.'(./!U'.-./;F*+(8!-.,!$(,</+%.(<,E!='.!I^$&3^$\[a!?"__@E!
aQ!##`C! .,! OF/,:;*N8<E! 45((! 5+,! F/85(',5<F/',:;.(! H/9(-.(! (':;<! -+/:;8.)9;/<!
=./-.(Q!3'.!]+,.'(5(-./,.<J+(8!%'<! -./!M5*'-'<N<! -./!](<=F/<.(E! J+%!7.',G'.*!
'%!['(D*':4!5+)!+%=.*<8./.:;<.!M./;5*<.(,=.',.(E!',<!-+/:;!M./8*.':;.!J=',:;.(!
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-.(! I/58.(E! b.<;F-.(! +(-! S./,F(.(! '%! a'((.! .'(.,! </'5(8+*5<'O.(!
b.<;F-.(%'L!V.'*!-./!$(<./G/.<5<'F(E!5D./!'(!-'.,.%!a'((.!4.'(!K/'<./'+%!)9/!-'.!
H9*<'84.'<!-./!35<.(Q!
$%! S/FJ.,,! -./! ](5*d,.! ,:;*N8<! b]s^$1H! ?#@@iE! aQ!"@))QC! .'(.! %.<;F-',:;!
4F(</F**'./<.!V.L<5+,=./<+(8!OF/Q!3'.!](5*d,.!-.,!b5<./'5*,! )F*8<!^.8.*(E!-'.! '(!
.'(.%! ]D*5+)%F-.**! ).,<8.,:;/'.D.(! ,'(-Q! 3'.! M./)5;/.(,,:;/'<<.! =./-.(!
-F4+%.(<'./<Q! 35%'<! ',<! -'.! ]/D.'<! 5%! .%G'/',:;.(! b5<./'5*! '(<./,+Dc.4<'O!
(5:;OF**J'.;D5/Q!
b'<! K^$SS&13n^I! ?"_i@C! O./=.',<! b]s^$1H! ?#@@`E! aQ!"""))QC! 5+)! ,G.J')',:;!
'(;5*<,5(5*d<',:;.!H9<.4/'<./'.(E!=.*:;.!'(!OF/*'.8.(-./!]/D.'<!5*,!['*).,<.**+(8.(!
](=.(-+(8! )'(-.(Q! 3'.! a.%5(<',:;.! H9*<'84.'<! D.J'.;<! ,':;! 5+)! -'.!
](8.%.,,.(;.'<! -./! 7.-.+<+(8,/.4F(,</+4<'F(E! ='.! ,'.! '%! S/FJ.,,! -./!
\F-'./+(8! OF/8.(F%%.(! ='/-Q! 3'.,.! ='/-! -+/:;! -'.! ='.-./;F*<.! S/9)+(8! +(-!
-.(!'<./5<'O.(!]D8*.':;!OF(!V.L<%5<./'5*!+(-!\F-.,!8.=N;/*.',<.<Q!$(!K5G'<.*!_Q`E!
aQiA)Q! ='/-! -'.! ]+,=5;*! -./! a:;+*.(! '%! a'((.! -./! a<':;G/FD.(89*<'84.'<!
D.8/9(-.<Q! 3'.! 4F//.*5<'O.! H9*<'84.'<! -./! ](5*d,../8.D(',,.! 45((! '%! M./8*.':;!
%'<! -.(! 5+,! -./! T'<./5<+/! ./5/D.'<.<.(! $(;5*<.(! O./8*':;.(! =./-.(Q! 3'.,! ',<!
7.,<5(-<.'*!-./!$(<./G/.<5<'F(Q!3'.!MF/;./,58.89*<'84.'<!./,:;.'(<!'%!['(D*':4!5+)!
-'.!IF/,:;+(8,)/58.(!=.('8!,'((OF**E!-5!S/F8(F,.(!+(-!-./.(!eD./G/9)+(8!(':;<!
D.5D,':;<'8<! ,'(-Q! 3'.! KF(,</+4<O5*'-'<N<! J'.*<! '(! ';/./! 4F%%+('45<'O.(!
]+,/':;<+(8! 5+)! -.(! KF(,.(,! J=',:;.(! IF/,:;./! +(-! 7.)/58<.%Q! U.'*! -'.,./!
-',4+/,'O.!S/FJ.,,!'%!](,:;*+,,!5(!-'.!](5*d,.!(':;<!-+/:;8.)9;/<!=./-.(!45((E!
D./+;<!-'.!M5*'-'<N<!5+)!G./,P(*':;.(!&/)5;/+(8.(!'%!IF/,:;+(8,).*-!:;'(.,',:;./!
7'*-+(8,*5(-,:;5)<!+(-!-.%!0%85(8!%'<!a:;9*./(!+(-!a<+-.(<.(!,F='.!KF**.8.(!
+(-! MF/8.,.<J<.(Q! 3'.! &/)5;/+(8.(! '%! KF(<.L<! -.,! b5<./'5*,! ,'(-!
$(<./G/.<5<'F(,;'*).(!+(-! ,<9<J.(!-'.!KF(,</+4<O5*'-'<N<! ?b]s^$1HE! #@@`E! aQ!""#CQ!
I./(./! .L',<'./.(! -+/:;! -5,! $(,</+%.(<! -./! 4F(,.4+<'O.(! eD./,.<J+(8! 5**.!
,G/5:;*':;.(! ]+)J.':;(+(8.(! -./! $(<./O'.=,! '(! :;'(.,',:;./! +(-! .(8*',:;./!
aG/5:;.Q! 3'.! 8.8.(,.'<'8.! eD./,.<J+(8! +(-! ^9:49D./,.<J+(8! '(,! 3.+<,:;.!
./%P8*':;<! -'.!M5*'-'./+(8!./%'<<.*<./! KF(,</+4<.Q! $(!7.J+8! 5+)! -'.! I/58.DP8.(!
</N8<! -./! -',4+/,'O.! S/FJ.,,! -./! eD./,.<J+(8! %'<! b+<<./,G/5:;*./(! J+/!
KF(,</+4<O5*'-'<N<!D.'Q!
a:;*'.R*':;! ='/-! '%! a'((.! -./! $(<./4F-.//.*'5D'*'<N<! -'.! \F-'./+(8! -./! V.L<.!
='.-./;F*<Q! 35D.'! =./-.(! -'.! '(-+4<'O! ./%'<<.*<.(! \F-.,! -.)'('./<! +(-! %'<!
](4./D.',G'.*.(! D.*.8<Q! aF! 45((! 9D./G/9)<! =./-.(! FD! =.'<./.! \F-'././! J+!
8*.':;.(!&/8.D(',,.(!4F%%.(Q!](,:;*'.R.(-!=./-.(!-'.!H.%.'(,5%4.'<.(!+(-!
0(<./,:;'.-.! J=',:;.(! -.(! \F-'./+(8,,:;/'<<.(! -',4+/,'O! J+! .'(.%!
K/'<./'.(45<5*F8!J+,5%%.(8.)5,,<Q!3'.,!='/-!,F=F;*! )9/!-'.! $(<./O'.=,!5*,!5+:;!
)9/! -'.! I/58.DP8.(! '(! ](,G/+:;! 8.(F%%.(Q! 3'.,.,! MF/8.;.(! +(<./,<9<J.(!
.D.(,F!-'.! K/'<./'.(!-./! a<5D'*'<N<! +(-!^.G/F-+J'./D5/4.'<Q!3./! OF(! K^$SS&13n^I!
?"_i@C! ./;FD.(.! k+F<'.(<! ,F**! ;'./! 5+)8/+(-! -./! -',4+/,'O.(! M5*'-'./+(8!
?b]s^$1HE!#@@iC!'%!](,:;*+,,!5(!-'.!W=.'<:F-'./+(8!(':;<!D./.:;(.<!=./-.(Q!
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3'.! J+! /.)*.4<'./.(-.(! H/.(J.(! -./! &/8.D(',,.! OF/*'.8.(-./! IF/,:;+(8,5/D.'<!
*'.8.(! '%! ./4.((<(',8.='((.(-.(! W+85(8! J+%! S;N(F%.(! -./! 0%=.*<D'*-+(8!
,.*D,<Q!U5,!5+,!)F/,:;+(8,G/54<',:;./!a':;<!(F<=.(-'8.!^.8*.%.(<'./+(8.(!,'(-E!
./=.',<! ,':;! 5+,! 5(5*d<',:;./! a':;<! 5*,! S/FD*.%! -./! H.(./5*','./D5/4.'<Q!
MF/*'.8.(-.!&/8.D(',,.!,'(-!(':;<!/.G/N,.(<5<'O!+(-!D.J'.;.(!,':;!5+,,:;*'.R*':;!
5+)! -5,! .%G'/',:;.! b5<./'5*E! =.*:;.,! 5(! (.+(! a:;+*.(! -+/:;! .'(.(! V.'*! -./!
a:;9*./2! +(-! T.;/./,:;5)<! ,F='.! .'(.(! V.'*! -./! a:;+**.'<+(8! G/F-+J'./<!=./-.(!
4F((<.Q! 3./! W+85(8! J+%! S;N(F%.(! -./! 0%=.*<D'*-+(8! 5(! -.(! :;'(.,',:;.(!
H/9(.(!a:;+*.(!',<!.'(!,+Dc.4<'O./!+(-!,<5/4!-+/:;!-'.!'(-'O'-+.**.(!&/)5;/+(8.(!
-./! IF/,:;./'(! 8.G/N8<! +(-! D..'()*+,,<Q! ]**.! S;5,.(! -.,! IF/,:;+(8,G/FJ.,,.,!
,'(-! '(! ';/.(! .'(,:;/N(4.(-.(! bF%.(<.(! 5*,! (F<=.(-'8! D.8/.(J.(-!
5+,J+=.',.(Q! 7./.'<,! -'.! S;5,.! -.,! T'<./5<+/,<+-'+%,! ,:;/N(4<! -+/:;! -'.!
&/5/D.'<+(8! )F/,:;+(8,*.'<.(-./! I/58.,<.**+(8! .'(Q! $(! -./! S*5(+(8! ',<! .'(.!
,d,<.%',:;.! H/.(J.! =5;/J+(.;%.(E! -'.! ,':;! 5+,! -./! %P8*':;.(! ]+,=5;*! -./!
a:;+*.(! +(-! -./! /9:48.%.*-.<.(! &'(*5-+(8.(! -./! a:;+*.(! ./8'D<Q! I./(./! ,'(-!
W.'<E! 7+-8.<! +(-! S./,F(.(! -.,! IF/,:;+(8,G/Fc.4<.,! D.8/.(J<E! ,F! -5,,! -'.!
]+,=5;*! OF(! (.+(! a:;+*.(! .'(.! (F<=.('8.! &'(,:;/N(4+(8! -5/,<.**<Q! 7.,F(-./,!
-./! S/FJ.,,! -./! I.*-)F/,:;+(8! ',<! -+/:;! -'.! a+Dc.4<'O'<N<! 8.G/N8<Q! 7.8/.(J.(-!
='/4.(! .'(./,.'<,! -'.! )F4+,,'./<.! U5;/(.;%+(8! '(! -./! KF%G*.L'<N<! -./!
a:;+*='/4*':;4.'<E!-'.!,G.J')',:;.!]+,=5;*!OF(!I/58.(!5+)!-.(!I/58.DP8.(!+(-!'(!
-.(! $(<./O'.=,E! -'.! D.8/.(J<.! ]+,=5;*! 5(!]4<.+/.(E! -'.! ,G/5:;*':;.(!H/.(J.(E!
D.,F(-./,! '(! J=',:;.(%.(,:;*':;.(E! '(<./4+*<+/.**.(! 7.8.8(+(8.(! ,F='.! -'.!
J.'<*':;.! 7.8/.(J+(8! -.,! ]+).(<;5*<.,! 5(! c.-./! a:;+*.Q! 3./! ]+,,:;('<<! -./!
4F%G*.L.(! T.D.(,=.*<! ',<! ,<5/4! /.-+J'./<Q! $%! M./*5+)! -./! 35<.(./;.D+(8E! -./!
35<.(O./=5*<+(8E! -./! 35<.(5(5*d,.! ,F='.! -./! $(<./G/.<5<'F(! ./)N;/<! -5,!
b5<./'5*! ./(.+<.! 7.8/.(J+(8! -+/:;! ^.-+J'./+(8! +(-! ,G/5:;*':;.E! 4F(<.L<+.**.!
&'(D.<<+(8! -./! &/8.D(',,.Q! 3'.! '(-+4<'O.! K5<.8F/','./+(8! -.,! b5<./'5*,! ',<!
D.8*.'<.<! OF(! a:;='./'84.'<.(E! -'.! ,':;! 5+)! -'.! &'(F/-(+(8! -./! 5+,8.='.,.(.(!
K5<.8F/'.(! '(! O./,:;'.-.(.! &D.(.(! ./8'D<Q! 7.,F(-./,! -'.! ](5*d,.! -./!
I/58.DP8.(!./=.',<!,':;!5+)!'(-+4<'O.%!U.8!5*,!J.'<'(<.(,'O!+(-!G/FD*.%5<',:;E!
=5,! -'.! k+5(<')'J'./+(8! (+/! +(<./! MF/D.;5*<! ./%P8*':;<! +(-! OF/5+,,.<J<! -'.!
&/8.D(',,.! .;./! O./=.',.(-! 5*,! ,.<J.(-! J+! '(<./G/.<'./.(Q! 3'.! &/8.D(',,.! -./!
OF/*'.8.(-.(! ]/D.'<! ,'(-! +(<./! 7./9:4,':;<'8+(8! -./! 5+)8.J.'8<.(! H/.(J.(! J+!
-.+<.(Q!
$%! KF(<.L<! -./! )F/,:;+(8,*.'<.(-.(! I/58.(E! -.,! )F/,:;+(8,<;.F/.<',:;.(!
W+85(8,!+(-!-./!KF%G*.L'<N<!-./!./%'<<.*<.(!&/8.D(',,.!9D./='.8.(!c.-F:;!-'.!
MF/<.'*.!-.,! '(-+4<'O.(E!F)).(.(!MF/8.;.(,E!=.'*!-5,!W'.*!-./! *.D.(,=.*<(5;.(E!
D.8/9(-.<.(!35/,<.**+(8!-./!4F(J.G<'F(.**.(!+(-!G/54<',:;.(!0%=.*<D'*-+(8!'(!
:;'(.,',:;.(!H/9(.(!a:;+*.(!.//.':;<!='/-Q!
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$%! )F*8.(-.(! K5G'<.*! =./-.(! -'.!U.,.(;.'<.(! :;'(.,',:;./! 0%=.*<D'*-+(8! 5(!
H/9(.(! a:;+*.(! 5+)! H/+(-*58.! -./! ](5*d,.(! -.,! .%G'/',:;.(! b5<./'5*,!
J+,5%%.(8.,<.**<Q! W+(N:;,<! =./-.(! -'.! b./4%5*.! 5+,! -.(! ,:;+*,G.J')',:;.(!
7.,:;/.'D+(8.(! .LG*'J'./<Q! 1.D.(! -./! D.,:;/.'D.(-.(! \;5/54<./','./+(8!
5**8.%.'(./E!,:;+*,G.J')',:;./!b./4%5*.!=./-.(!-'.!=N;/.(-!-./!I.*-)F/,:;+(8!
,+Dc.4<'O!./)5;/.(.(E!+%=.*<D.JF8.(.(!U5;/(.;%+(8.(!;./5+,8.5/D.'<.<Q!3'.!
;P:;,<! +(<./,:;'.-*':;! =5;/8.(F%%.(.(! ]+).(<;5*<.! 5(! -.(! a:;+*.(!
'%G*'J'./.(! '(! IF*8.! -./! +(<./,:;'.-*':;! -':;<.(! b5<./'5*J+,5%%.(,.<J+(8! '(!
k+5*'<N<! +(-! k+5(<'<N<! O./,:;'.-.(! 5+,8.G/N8<.! ](5*d,../8.D(',,.Q! 3'.!
,:;+*,G.J')',:;.(! 7.,:;/.'D+(8.(! D'*-.(! -.(! ['(<./8/+(-! )9/! -'.! ,':;!
5(,:;*'.R.(-.(! ,:;+*9D./8/.').(-.(! 35/,<.**+(8.(! J+! -.(! &/8.D(',,.(! -./!
](5*d,.!-./!$(<./O'.=,!+(-!I/58.DP8.(Q!
3'.! K5/<.! ""Q"! aQ!""@! J.'8<! '%! 0%/',,! -./! MF*4,/.G+D*'4! \;'(5! -'.! [5+G<,<5-<!
7.'c'(8! ,F='.! -'.! a<N-<.E! '(! -.(.(! ,':;! -'.! '%! ^5;%.(! -./! I.*-)F/,:;+(8!
+(<./,+:;<.(! H/9(.(! a:;+*.(! D.)'(-.(Q! 3'.! )F*8.(-.(! a:;+*.(! =+/-.(! '%!
^5;%.(!-./!I.*-)F/,:;+(8!D.,+:;<X!
"Q! a;5(-F(8!&LG./'%.(<5*!['8;!a:;FF*"B`!'(!g'(5(E!S/FO'(J!a;5(-F(8!!
#Q! [.D'!['8;!a:;FF*"BB!'(![.D'E!S/FO'(J![.(5(!!
`Q! y'(L'5(8!1FQ!`@!b'--*.!a:;FF*"BA!'(!y'(L'5(8E!S/FO'(J![.(5(!!
BQ! ['8;! a:;FF*! ]<<5:;.-! <F! <;.! 1U! 1F/%5*! 0('O./,'<d "Bl

!'(! T5(J;F+E!
S/FO'(J!H5(,+!

AQ! a';F(8!b'--*.!a:;FF*"Bf!'(!a';F(8E!S/FO'(J!g'5(8,+!
lQ! g'5(8,+!k'-F(8![+'*F(8!b'--*.!a:;FF*"Bi!'(!k'-F(8E!S/FO'(J!g'5(8,+!!
fQ! T'(8,;5(!b'--*.!a:;FF*"B_!'(!T'(8,;5(E!S/FO'(J!H+5(8L'!!
iQ! W;5Fj'(8!1FQ!"#!b'--*.!a:;FF*"A@!'(!W;5Fj'(8E!S/FO'(J!H+5(8-F(8!!
_Q! 3F(8,;5(!a:;FF*"A"!'(!y'5(8L'5(8E!S/FO'(J![+(5(!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"B`!,;5(-F(8!,;'d5(!J;F(8L+.E! Q!!
"BB!;.D',;'!85Fc'!J;F(8L+.E! Q!
"BA!;.(5(,;.(8!L'(L'5(8,;'!-',5(,;'!J;F(8L+.E! Q!
"Bl!L'D.'!,;')5(-5L+.!)+,;+!J;F(8L+.E! Q!
"Bf!c'5(8,+!,;.(8!,';F(8!J;F(8L+.E! !
"Bi!c'5(8,+!,;.(8!j'-F(8,;'!;+'*F(8!J;F(8L+.E! Q!
"B_!8+5(8L'!*'(8,;5(L'5(!*'(8,;5(!J;F(8L+.E! Q!
"A@!8+5(8-F(8,;.(8!J;5Fj'(8,;'!-',;'./!J;F(8L+.E! Q!
"A"!;+(5(!L'5(8L'5(8,;'!-F(8,;5(!L+.L'5FE! Q!
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$(!-'.,.%!K5G'<.*!=./-.(!-'.! '%!^5;%.(!-./!I.*-)F/,:;+(8!D.,+:;<.(!a:;+*.(!
%'<! 7*':4! 5+)! -'.! G/54<'J'./<.! 0%=.*<D'*-+(8! '%! a'((.! .'(./! 4+/J.(!
I5**D.,:;/.'D+(8! OF/8.,<.**<Q! ]*,! 35<.(8/+(-*58.! -'.(.(! -'.! ]+)J.':;(+(8.(!
9D./! F)).(.E! <.'*(.;%.(-.! 7.FD5:;<+(8.(E! 9D./! ,GF(<5(.! +(-! '()F/%.**.!
H.,G/N:;.! '%! a:;+*5**<58E! -'.! O./P)).(<*':;<.(! $()F/%5<'F(,%5<./'5*'.(! -./!
a:;+*.(! ,F='.! -'.! ,:;+*,<5(-F/<D.JF8.(.(! 1F<'J.(! '%! IF/,:;+(8,<58.D+:;Q!
]+,8.=N;*<.!IF<F8/5)'.(!O./5(,:;5+*':;.(!-'.!]+,)9;/+(8.(Q!
3'.! J.'<*':;.! ]D)F*8.! -./! ]4<'O'<N<.(! 5%! a:;+*,<5(-F/<! ='/-! ,<':;G+(4<5/<'8!
J+,5%%.(8.)5,,<! ?]D*5+)CQ! ](,:;*'.R.(-! ='/-! c.-.! a:;+*.! '%! a'((.! .'(./!
7.,<5(-,5+)(5;%.!5(;5(-!-./! /.*5<'O.(!T58.E!-./!H/PR.E!-.,!]+)D5+,!+(-!-./!
5**8.%.'(.(! ,F='.! ,:;+*,G.J')',:;.(! b./4%5*.! D.,:;/'.D.(Q! W.(</5*.,! V;.%5!
-'.,.,! K5G'<.*,! D'*-.(! -'.! -5/5+);'(! -5/8.,<.**<.(! &L</54<'F(.(! -./!
+%=.*</.*.O5(<.(!U5;/(.;%+(8.(!5+,!-.(!1F<'J.(!-.,!IF/,:;+(8,<58.D+:;.,E!
-.(! 7.FD5:;<+(8,G/F<F4F**.(! 5+,! '()F/%.**.(! +(-! (':;<! 5+)8.J.':;(.<.(!
H.,G/N:;.(! +(-! $(<./O'.=,Q! 3'.! +%=.*<D.JF8.(.(! U5;/(.;%+(8.(! ,'(-!
,+Dc.4<'O.! 7.,:;/.'D+(8.(! -.,! &/*.D<.(Q! a'.! ,'(-! ,:;+*,G.J')',:;! OF(!
+(<./,:;'.-*':;./! $(<.(,'<N<! +(-! ]+,G/N8+(8! +(-! 4P((.(!=./<.(-.! V.(-.(J.(!
.(<;5*<.(Q!35,!]+,D*.(-.(!-./!'%G*'J'<.(!U./<+(8.(!=9/-.!-'.!a+Dc.4<'O'<N<!-./!
./*.D<.(! &/)5;/+(8.(! O./,<.**.(! +(-! -'.! 8.=9(,:;<.! 1N;.! J+%!
IF/,:;+(8,8.8.(,<5(-! -./! 0%=.*<D'*-+(8! '(! -./! T.D.(,=.*<! a:;+*.! O./*'./.(Q!
3.,;5*D! =./-.(! -'.! V.(-.(J.(! 5*,! V.'*! -./! /.)*.4<'./<.(! ]+,=./<+(8!
+%=.*<D.JF8.(./! U5;/(.;%+(8.(! 5+)8.8/')).(Q! 3'.! )F*8.(-.(E! ,':;! 5+,! -./!
](5*d,.!-.,!IF/,:;+(8,<58.D+:;,!./8.D.(-.(E!'(;5*<*':;.(!7./.':;.!=./-.(!-.(!
35/,<.**+(8.(! J+! H/+(-.! 8.*.8<E! +%! .'(.! ,:;+*9D./8/.').(-.! ad,<.%5<','./+(8!
-./!+%=.*</.*.O5(<.(!,:;+*,G.J')',:;.(!7.,:;/.'D+(8.(!J+!.//.':;.(X!

"Q H.,<5*<+(8!+(-!7.8/9(+(8!!
#Q 0%=.*<,'<+5<'F(E!0%85(8!%'<!^.,,F+/:.(!+(-!b9**!!
`Q 0%=.*<D'*-+(8!'(!S/Fc.4<.(!+(-!0(<.//':;<!!
BQ a+Dc.4<'O.!a':;<=.',.(!J+!0%=.*<<;.%.(!!
AQ 7.,F(-./;.'<.(!

3.%!'(-+4<'O.(!$(2O'OF2M./)5;/.(!J+/!&(<=':4*+(8!-./!FD.(!8.(5((<.(!7./.':;.!
',<! .,! 8.,:;+*-.<E! -5,,! -'.! ]+,)9;/+(8.(! '((./;5*D! -./! ,:;+*,G.J')',:;.(!
7.,:;/.'D+(8! OF(! +(<./,:;'.-*':;./! $(<.(,'<N<! +(-! ]+,)9;/*':;4.'<! ,'(-Q! 35,!
K5G'<.*! -'.(<! -./! MF/,<.**+(8! -./! (.+(! 0(<./,+:;+(8,,:;+*.(! +(-! -./!
M./8.8.(=N/<'8+(8! +%=.*<D'*-+(8,D.JF8.(./! &/)5;/+(8.(Q! $(! -./!
V.'*J+,5%%.()5,,+(8!=./-.(!,:;*'.R*':;!./,<.!K5<.8F/'.(!J+/!7.,:;/.'D+(8!-./!
0%=.*<D'*-+(8! 5(! :;'(.,',:;.(! a:;+*.(! .(<=':4.*<E! =.*:;.! '(! -./!
5(,:;*'.R.(-.(! 0(<./,+:;+(8! -.,! $(<./O'.=%5<./'5*,! .'(8.D/5:;<! =./-.(Q! 3'.!
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-5/8.,<.**<.(!I5**D.,:;/.'D+(8.(!=./-.(!'%!T5+).!-.,!](5*d,.G/FJ.,,.,!'<./5<'O!
9D./G/9)<E!%F-')'J'./<!+(-!O./<'.)<Q!
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! V58! "X! ](/.',.! E! F))'J'.**.7.8/9R+(8! E! 7.,':;<'8+(8\5%G+,! E! 7.FD5:;<+(8.(!
'%! a:;+*8.DN+-.! +(-! a:;+*8.*N(-.E! 7.,':;<'8+(8! -./! I5:;D./.':;.E!
K*5,,.(/N+%.E! T.;/./J'%%./E! 8.%.'(,5%.! &/,<.**+(8! -.,! UF:;.(G*5(,E!
M./O'.*)N*<'8+(8!-./!a:;9*./)/58.DP8.(!

! V58! #X! 7.,G/.:;+(8! J+%! UF:;.(G*5(! +(-! r(-./+(8! .'('8./! 3.<5'*,E!
[F,G'<5<'F(!+(-!5(,:;*'.R.(-.,!H/+GG.(8.,G/N:;!%'<!-.(!T.;/./(E!H.,G/N:;!
%'<! T.;/./(! O./,:;'.-.(./! IN:;./! 9D./! 0%=.*<D'*-+(8E! 7./':;<.! 9D./! -'.!
V.'*(5;%.!-./!a:;+*.!5%!&:F2a:;FF*!S/F8/5%%.E!=.'<./;'(!&(858.%.(<! '%!
7./.':;! *F=! :5/DF(! *'). "A# E! 7'D*'F<;.4,D.,':;<'8+(8E! b'<<58.,,.(! %'<!
H.,G/N:;.(E! T.;/./J'%%./! +(-! H.,G/N:;.E! 0(<.//':;<! '(! .'(./! K*5,,.! %'<!
b9**</.((+(8,G/Fc.4<E! [F,G'<5<'F(.(! +(-! H.,G/N:;.! %'<! a:;9*./(! 9D./!
3.+<,:;*5(-E!\;'(5!+(-!4+*<+/.**.!0(<./,:;'.-.E!T.;/./)/58.DP8.(!

! V58!`X![F,G'<5<'F(!.'(./!P)).(<*':;.(!H.,:;':;<,2a<+(-.!?MF/J.'8.20(<.//':;<C!
J+/!&+/FGN',:;.(!0('F(E!H.,G/N:;!%'<!\;.%'.2T.;/./(!9D./!0%=.*<D'*-+(8E!
[F,G'<5<'F(E! .'8.(./!0(<.//':;<! '(! .'(./! K*5,,.! J+%! V;.%5!0%=.*<D'*-+(8E!
a:;9*./)/58.DP8.(!V.'*!"!

! V58! BX! 7.,+:;! -.,! 0(<.//':;<,! .'(.,! sbS2K+/,., "A` E! MF/</58! J+/!
0%=.*<D'*-+(8! '(! 3.+<,:;*5(-! 8.;5*<.(E! H5,<8.,:;.(49D./85D.E!
5(,:;*'.R.(-! I/58.(! J+%! MF/</58! +(-! 3',4+,,'F(! %'<! -.(! a:;9*./(E!
a:;9*./)/58.DP8.(!V.'*!#!

! V58! AX! 7.,+:;! -.,! J=.'<.(! \5%G+,! -./! a:;+*.! 5+R./;5*D! -./! a<5-<E!
7.,':;<'8+(8! a:;+*8.*N(-.E! H.,G/N:;! 9D./! 0%=.*<,'<+5<'F(E! 7.,+:;! -.,!
P4F*F8',:;.(!H5/<.(,E!H.,G/N:;!%'<!T.;/./(!9D./!0%=.*<,'<+5<'F(!OF/!5**.%!
'%!U'(<./!,F='.!U5,,./,'<+5<'F(!5+)!-.%!\5%G+,E!b'<<58.,,.(!%'<!T.;/./(!
-./!a:;+*.E![F,G'<5<'F(.(E!F))'J'.**.!M./5D,:;'.-+(8E!]D/.',.!

!
3./! [5+G<:5%G+,! -./! a:;+*.! *'.8<! '(! -./! $((.(,<5-<! -./! S/FO'(J;5+G<,<5-<!
g'(5("ABE! +(=.'<! -.,! W.(</+%,Q! 3./! 1.D.(:5%G+,E! 5+)! -.%! ,':;! -5,! $(<./(5<!
D.)'(-.<E! *'.8<!.<=5!A@!4%!5+R./;5*D!-.,!a<5-<J.(</+%,Q!3F/<!*./(.(!+(-!*.D.(!
-'.!a:;9*./E!-'.!(':;<!5+,!-./!a<5-<!4F%%.(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"A#!;<<GXmm===Q8FOQ:(m.(8*',;mF))':'5*m#@""2""m##m:F(<.(<u#@@@#f#uAQ;<%E!J+*.<J<!5%!#fQ@#Q#@"#Q!
"A`!sF+(8!b5,<./,!S/F8/5%%.E!O8*Q!K5G'<.*!"#Q"Q#E!aQ!""B)Q!
"AB! E!'%!M./=5*<+(8,8.D'.<!-./![5+G<,<5-<!-./!S/FO'(J!a;5(-F(8!*.D.(!lQi"BQ@@@!&'(=F;(./!5+)!
.'(./!I*N:;.!OF(!i##f4%#E!k+.**.X!;<<GXmmD5'4.QD5'-+Q:F%mO'.=m#__BQ;<%E!J+*.<J<!5%!""Q"#Q#@"#Q!



!
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3'.! a:;+*.! ;5<E! -'.,! D.*.8.(! -'.! H.,G/N:;.! %'<! a:;9*./(! +(-! T.;/./(E!
9D.//.8'F(5*.! 7.-.+<+(8! 5*,! .'(.! -./! D.,<.(! a:;+*.(! -./! S/FO'(JQ! $(,8.,5%<!
D.,+:;.(! .<=5! A@@@! a:;9*./! -'.! +(<./.! +(-! FD./.!b'<<.*,:;+*.Q!b.;/! 5*,! A@@!
T.;/./! 5/D.'<.(! 5(! -./! a:;+*.E! -5OF(! +(<.//':;<.(! +(8.)N;/! B@! -5,! I5:;!
H.F8/5G;'.Q! $(! -.(! T.;/./J'%%./(! ,'<J.(! c.! J.;(! T.;/./! O./,:;'.-.(./! IN:;./Q!
g.-./! T.;/./!;5<!.'(.(!.'8.(.(!a:;/.'D<',:;!%'<!.'(.%!S\! J+! ,.'(./!M./)98+(8Q!
35,! a:;+*8.*N(-.! -.,! [5+G<:5%G+,! +%)5,,<! 5:;<! 0(<.//':;<,8.DN+-.E! .'(.(!
8/FR.(! aGF/<G*5<JE! .'(.! V+/(;5**.E! .'(! b+,'48.DN+-.E! .'(.! b.(,5! +(-! -5,!
7'D*'F<;.4,8.DN+-.Q!3'.!a:;+*.!O./)98<!9D./!I5:;45D'(.<<.!+(-!T5DF//N+%.!)9/!
\;.%'.E! 7'F*F8'.E! S;d,'4! +(-! aG/5:;.(Q! &,! 8'D<! \F%G+<./GFF*,! 5+)! c.-./! &<58.!
,F='.!.'(.!8/FR.!]+*5Q!g.-.,!K*5,,.(J'%%./!',<!%'<!.'(.%!7.5%./!,F='.!.'(.%!
VM28./N<! 5+,8.,<5<<.<Q! $(! 5**.(! 0(<.//':;<,/N+%.(! ,'(-! T.;/./GF-.,<.!
5(8.D/5:;<E!5+)!-.(.(!,':;!.'(!S+*<!D.)'(-.<Q!$(!-.(!K*5,,.(/N+%.(!D.)'(-.(!,':;!
(.D.(!-./! V5).*! 5+:;!U5(-J.'<+(8.(! J+/!.'8.(.(!H.,<5*<+(8E!]+,J.':;(+(8.(E!
=.*:;.!-'.!K*5,,.!./;5*<.(!;5<E!,F='.!a*F85(,!5(!-.(!UN(-.(E!-'.!-./!&/J'.;+(8!
+(-!bF<'O5<'F(! -./! a:;9*./! -'.(.(Q! 3'.! a:;9*./! ,'<J.(! '(! O'./! 3FGG.*/.';.(! '%!
^5+%Q! g.-.! K*5,,.! JN;*<! .<=5! l@! a:;9*./Q! 3'.! a:;9*./! </58.(! <N8*':;! .'(.!
a:;+*+(')F/%Q!eD*':;./=.',.!;F,G'<'./.(!-'.! T.;/./! 8.8.(,.'<'8! '(!K*.'(8/+GG.(!
'%! 0(<.//':;<! 5(-././! T.;/./! +(-! =./<.(! -'.! 7.FD5:;<+(8.(! 5(,:;*'.R.(-! '(!
.'(.%! H/+GG.(8.,G/N:;! 5+,Q! ]+:;! -'.! a:;+*-'/.4<F/.(! (.;%.(! 5(! -'.,.(!
[F,G'<5<'F(.(! <.'*Q! $(! -.%! =N;/.(-! -.,! IF/,:;+(8,5+).(<;5*<.,! D.,+:;<.(!
0(<.//':;<!;F,G'<'./<.(!,<.<,!)9()!D',!,'.D.(!5(-./.!T.;/./!O./,:;'.-.(./!IN:;./Q!
&'(.! 5(-./.! ]/<! -./! [F,G'<5<'F(! )'(-.<! 5*,! MF/J.'8.20(<.//':;<! '(! -./! ]+*5! -./!
a:;+*.! ,<5<<Q! 35D.'! =./-.(! 5**.! a:;9*./! .'(./! g5;/85(8,,<+).! +(-! 5**.! T.;/./!
.'(8.*5-.(Q! 3./! 0(<.//':;<! ='/-! 8.)'*%<! +(-! 45((! ,F! 5*,! T.;/O'-.F! )9/! T.;/./!
5(-././! a:;+*.(! J+8N(8*':;! 8.%5:;<!=./-.(Q"AA!3'.! a:;+*.!='/4<! ,.;/! 8/FRE!-'.!
a:;9*./! +(-! T.;/./! J5;*/.':;E! ,F! -5,,! -'.!n/'.(<'./+(8! J=',:;.(! -.(! .'(J.*(.(!
M./5(<=F/<+(8,D./.':;.! +(-! ['./5/:;'..D.(.(! ,:;='./'8! ',<Q! &'(.! KF/.5(',:;2
T.;/./'(! D.8*.'<.<! c.-./J.'<! -'.! ]4<'O'<N<.(! -./! I.*-)F/,:;+(8Q! a'.! D'.<.<!
eD./,.<J+(8,;'*).! +(-! &/4*N/+(8.(! =N;/.(-! -./! [F,G'<5<'F(.(! +(-! -./!
^+(-8N(8.! ,F='.! D.'! -.(! H.,G/N:;.(Q! 3'.! 5D8.*.8.(.! ]+R.(,<.**.! -./! a:;+*.!
*'.8<!5+)!-.%!.;.%5*'8.(!\5%G+,!-./!a;5(-F(8!0('O./,'<N<Q!3'.!T.;/./!=./-.(!
)9/!c.!)9()!g5;/.!OF(!-./!a:;+*.!'%!W.(</+%!g'(5(,!5D8.F/-(.<!+(-!%9,,.(!-5((!
5+)! -.%! \5%G+,! -./! ]+R.(,<.**.! =F;(.(! +(-! 5/D.'<.(Q! 3'.! ]/D.'<! '(! -./!
]+R.(,<.**.! ',<! 5+)8/+(-! -./! T58.E! -.,! H.DN+-.J+,<5(-.,E! -./! ]/D.'<,+(-!
0%=.*<D.-'(8+(8.(!+(<./!-.(!T.;/./(!=.('8./!D.*'.D<Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"AA!3./! '%! W.'</5+%! -./! I.*-)F/,:;+(8! D.,+:;<.! MF/J.'8.20(<.//':;<! Y35<+%X! "AQ@_Q#@"@Z! =+/-.! J+%!
V;.%5!6&+/FGN',:;.!&'('8+(8,G/FJ.,,.>!'%!I5:;!H.,:;':;<.!8.;5*<.(Q!
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35,! a:;+*8.*N(-.! ',<! %'<! 7N+%.(! +(-! a</N+:;./(! 8/9(! 8.,<5*<.<Q! 35,! V;.%5!
0%=.*<,:;+<J!',<!5+)!-.%!'((./,<N-<',:;.(!\5%G+,!-+/:;!-5,!8F*-.(.!a:;'*-!-./!
]+,J.':;(+(8!'%!&'(85(8,8.DN+-.!G/N,.(<Q!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$

$(! -.(! %.',<.(! 0(<.//':;<,/N+%.(! D.)'(-.(! ,':;! K*'%55(*58.(Q! 3./! b9**! ='/-!
J.(</5*! 8.,5%%.*<! +(-! (':;<! 8.</.((<Q! $(! -.(! K*5,,.(/N+%.(! 8'D<! .,! 4.'(.!
&(<,F/8+(8,%P8*':;4.'<! )9/! ]D)5**Q! 3'.! 0%=.*<,'<+5<'F(! -.,! 5+R./;5*D! -./!
$((.(,<5-<! 8.*.8.(.(! $(<./(5<,! ',<! '(! -.(! U'(<./%F(5<.(! ,:;='./'8E! =.'*!
'(-+,</'.**.! ]D85,.! -./! (5;.! 8.*.8.(.(! $(-+,</'.! -'.! T+)<! 5+)! -.%! \5%G+,!
D.*5,<.(Q!H./5-.!-'.!,GF/<*':;.(!]4<'O'<N<.(!'%!I/.'.(!,'(-!-5((!)9/!-'.!a:;9*./!
8.,+(-;.'<,8.)N;/-.(-Q! ]+:;! -'.!U5,,./,'<+5<'F(! '(! -./! ]+R.(,<.**.! ='/-! OF(!
-.(!T.;/./(!D.4*58<Q!3'.!V/F:4.(;.'<!J./,<P/<!7.8/9(+(8,2!+(-!H5/<.(G/Fc.4<.Q!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

35,! S/F8/5%%!-./!H/9(.(! a:;+*.(! ',<! O'.*.(E! OF/! 5**.%!-.(! c9(8./.(! T.;/./(E!
(':;<!D.45((<Q!$(!-./!U5;/(.;%+(8!-./!T.;/./E!-'.!.,!4.((.(E!8'*<!.,!5*,!*N(8,<!
D..(-.<! +(-! D.JF8! ,':;! OF/(.;%*':;! 5+)! -'.! 7.8/9(+(8! -.,! a:;+*8.*N(-.,Q! &,!
='/-! 5*,! O./5*<.<! D.</5:;<.<Q! 3.+<*':;./! '%! IF4+,! ,<.;<! -5,! sF+(8! b5,<./,!
S/F8/5%%.! ?sbSCQ! 3'.! a:;+*.! ('%%<! ,.'<! #@@f! 5%! sbS! <.'*E! .'(! O'./,<+)'8.,E!
.(8*',:;,G/5:;'8.,! 0%=.*<D'*-+(8,G/Fc.4<E! =.*:;.,! '(<./(5<'F(5*! 5(8.*.8<! +(-!
OF(!-.%!$(<./(5<'F(5*!$(,<'<+<.!)F/!$(-+,</'5*!&(O'/F(%.(<5*!&:F(F%':,!?$$$&&C!-./!
0('O./,'<N<! T+(-E! a:;=.-.("Al

!F/85(','./<! ='/-Q! 35,! 0(<.//':;<,%5<./'5*! ='/-!
OF/8.8.D.(!+(-!',<!J=.',G/5:;'8!'(!&(8*',:;!+(-!\;'(.,',:;!O./)5,,<Q!3'.!a:;9*./!
-+/:;*5+).(!,.*D,<N(-'8!%.;/./.!5+)!-.(!V.L<.(!D5,'./.(-.!bF-+*.!+(-!4P((.(!
-5/5+)! 5+)D5+.(-! +(-! %'<! 0(<./,<9<J+(8! -./! T.;/G./,F(! .'8.(.!
+%=.*<D.JF8.(.! 0(<./,+:;+(8.(! -+/:;)9;/.(Q! gN;/*':;! (.;%.(! D',! J+! "#@!
a:;9*./! -.,! J=.'<.(! g5;/85(8,"Af!-5/5(! <.'*Q! 7.'! ./)F*8/.':;.%! ]D,:;*+,,! -.,!
T.;/85(8,E!-./!5*,!U5;*G)*':;<)5:;!5(8.DF<.(!='/-E!./;N*<!%5(!.'(!W./<')'45<Q!3'.!
[F,G'<5<'F(! .'(./! 0(<.//':;<,,<+(-.! '%! sbS! D*'.D! F;(.! ,G.J')',:;!
+%=.*<D'*-+(8,D.JF8.(.!&/4.((<(',,.E!-5!.,!,':;!'(!-./!;F,G'<'./<.(!a<+(-.!+%!
.'(.! &'()9;/+(8,,<+(-.!;5(-.*<.E! -'.! OF/! 5**.%!-./! S/9)+(8!+(-! &'(,:;/.'D+(8!
-./!V.'*(.;%./!,F='.!-./!&/,<.**+(8!OF(!n(*'(.2]::F+(<,!'%!1.<J=./4!-.,!sbS!
-'.(<.Q!3./!0(<.//':;<!)5(-!-.,;5*D!'%!\F%G+<./GFF*!,<5<<E!=F!c.-./!a:;9*./!5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Al!M8*Q!-5J+!;<<GXmm===Q'''..2d%GQF/8m-/+G5*lmE!J+*.<J<!5%!#iQ@iQ#@""Q!!
"Af! E!85F!#E!.(<,G/':;<!'%!-.+<,:;.(!a:;+*,d,<.%!-./!g5;/85(8,,<+).!""Q!
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.'(.%! ^.:;(./! ,5RQ! 3'.! a:;9*./! 5/D.'<.<.(! ,.*D,<N(-'8! 5(! ';/./! ](%.*-+(8Q!
1.D.(!D./.'<,! 5D8.,:;*F,,.(.(! S/Fc.4<.(! J+/!U5,,./j+5*'<N<E! ,5%%.*(E! -5/5+)!
O./=.',.(! -'.! H.,G/N:;,G5/<(./E! O'.*.! K*5,,.(! S5G'./! +(-! S*5,<'4)*5,:;.(Q! 7.'!
]D85D.! ./;N*<! %5(! -5)9/! H.*-Q! ]+R./-.%! 8'D<! .,! O./.'(J.*<.!
b9**</.((+(8,G/Fc.4<.Q! 3'.! a:;+*.! ('%%<! 5%! &:F2,:;FF*! S/F8/5%%."Ai

!<.'*Q!
U5;/,:;.'(*':;! ',<E! -5,,! ,':;! ;'./! -./! U5(-.*! OF%! \HaS! J+%! &:F2a:;FF*2
S/F8/5%%.! OF**J'.;<E! F;(.! -5,,! -'.,! J+%! W.'<G+(4<! -./! I.*-)F/,:;+(8! ,.'<.(,!
-.,!\&&\!-.+<*':;! 8.%5:;<!='/-Q!M'.*%.;/! *5+).(!D.'-.!S/F8/5%%.! '(.'(5(-./!
9D./Q!3'.,.!V;.,.!+(<./,<9<J<!-'.!](85D.!J+/!0%=.*<D'*-+(8!5+)!-./![F%.G58.!
-.,! \&&\"A_E! =.*:;.! -5,! &:F2a:;FF*2S/F8/5%%.! 5*,! .'(.! M5/'5(<.! -./! H/9(.(!
7'*-+(8! D.J.':;(.<Q! 3'.! ]+R.(,<.**.! -./! a:;+*.! O./)98<! 9D./! .'(.(! 8/FR.(!
,:;+*.'8.(.(!H5/<.(E!-./!OF(!-.(!a:;9*./(!D.='/<,:;5)<.<!='/-Q!1.D.(!H.%9,.!
+(-!nD,<! )9/! -.(! .'8.(.(! M./J.;/! '(! -./! a:;+*%.(,5!=./-.(![9;(./E! V5+D.(!
+(-!I',:;.!8.;5*<.(Q!3'.!H5/<.(5(*58.!D.)'(-.<!,':;!J=',:;.(!-.(!T.;/2!+(-!-.(!
UF;(8.DN+-.(! '%! \5%G+,Q! &'('8.! S)*5(J.(! =+:;./(E! .'('8.! S5/J.**.(! *'.8.(!
D/5:;E! ,F! -5,,! ,':;! .'(! +(8.G)*.8<.,! 7'*-! ./8'D<! ?]DD'*-+(8! `E! ]DD'*-+(8! BE!
aQ!""f)QCQ!35,!a:;+*85/<.(G/Fc.4<!='/-!*5+<!]+,4+()<!-./!P/<*':;.(!a:;+**.'<+(8!'(!
+(/.8.*%NR'8.(!]D,<N(-.(!-+/:;8.)9;/<E!=5,!-5/5+)!O./=.',<E!-5,,!-'.!54<+.**.!
7.-.+<+(8!-.,,.*D.(!5*,!8./'(8!.'(J+,<+).(!',<Q!

;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

$(! H.,G/N:;.(! %'<! T.;/./(! J.'8<! ,':;E! -5,! 0%=.*<D'*-+(8! OF/! 5**.%! -./!
H.F8/5G;'.! J+8.F/-(.<! ='/-Q! ]+:;! -'.! \;.%'.2T.;/./! '(<.8/'./.(!
0%=.*<D'*-+(8,<;.%.(E!='.!6a5+/./!^.8.(>!'(!';/.(!0(<.//':;<Q!$%!H.,G/N:;"l@

!

,<.**<.! ,':;! ;./5+,E! -5,,! ,'.! -5)9/! .'(! D.,F(-./.,! T.;/D+:;! O./=.(-.(E! -5,,!
,G.J'.**!)9/!-'.!0%=.*<D'*-+(8,+(<.//':;<!'%!I5:;!\;.%'.!4F(J'G'./<!=+/-.Q!3./!
0%=.*<D'*-+(8,+(<.//':;<! ',<! )9/! -'.! T.;/./! )/.'='**'8Q! 3.,;5*D! =./-.(! -'.!
5**8.%.'(.(! 7'*-+(8,J'.*.! '%! I5:;! \;.%'.! 5*,! KF(4+//.(J! J+!
0%=.*<D'*-+(8,'(;5*<.(! .'(8.,:;N<J<Q! ]+R./-.%!='/-! -'.! K*5,,.(8/PR.! OF(! l@!
a:;9*./(! )9/! .'(.(! 54<'O.(E! ,:;9*./F/'.(<'./<.(! 0(<.//':;<! 5*,! +(89(,<'8!
.%G)+(-.(Q!3'.!\;.%'.*.;/./! '(<.8/'./.(!V;.%.(!%'<!0%=.*<,:;+<JD.J+8! ,.'<!
#@@l! '(! ';/.(! 0(<.//':;<Q! #@@B! (5;%.(! ,'.! (5:;! .'8.(.(! ](85D.(! 5(! .'(./!
T.;/./=.'<./D'*-+(8! J+/! 0%=.*<D'*-+(8! <.'*E! -'.! 5(! -./! a:;+*.! -+/:;8.)9;/<!
=+/-.Q! M'.*.! a:;9*./! ,'(-! (5:;! .'8.(.(! ](85D.(! D.,F/8<! +%! -'.! a'<+5<'F(! -./!
0%=.*<E! =',,.(! c.-F:;! (':;<E! =5,! J+! <+(! =N/.E! +%! .<=5,! J+! O./D.,,./(Q!
$(<./.,,'./<! ,'(-! ,'.! 5(! M./8*.':;.(! J=',:;.(! :;'(.,',:;./! +(-! -.+<,:;./! DJ=Q!
'(<./(5<'F(5*./! 0%=.*<,'<+5<'F(Q! M'.*.! a:;9*./! ,'(-! -./! b.'(+(8E! -5,,! .,! -.(!
b.(,:;.(! '(! \;'(5! OF/(.;%*':;! +%! -'.! ='/<,:;5)<*':;.! &(<=':4*+(8! 8.;<E! -'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Ai!;<<GXmm===Q.:F2,:;FF*,QF/8E!J+*.<J<!5%!#iQ@iQ#@""Q!!
"A_!;<<GXmm===Q:;'(5.F*Q(.<m8/..(m'(-.LQ5,GE!5%!#lQ@`Q#@"`o!O8*Q!-5J+!K5G'<.*!AQ`Q#E!aQ!l#))Q!
"l@!M8*Q!H.,G/N:;,G/F<F4F**!"AQ@_Q#@"@Q!
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0%=.*<! -5;./! (.D.(,N:;*':;! ,.'Q! ]+:;! -'.! 7.OP*4./+(8,G/FD*.%5<'4! ='/-! 5*,!
0%=.*<G/FD*.%! =5;/8.(F%%.(E! %'<! -./! 7.8/9(-+(8E! -5,,! .,! +(%P8*':;! ,.'E!
5**.! b.(,:;.(! '(! \;'(5! 9D./! 0%=.*<G/FD*.%.! +(-! .(<,G/.:;.(-.!
M./;5*<.(,=.',.(!5+)J+4*N/.(Q!35/9D./!;'(5+,E!,F!-'.!a:;9*./!=.'<./E!.%G)'(-.(!
O'.*.! b.(,:;.(! -'.! H.,.<J.! -./! ^.8'./+(8! 5*,! &'(,:;/N(4+(8E! =5,! J+/!
b',,5:;<+(8!)9;/.(!45((Q"l"!

H"4A):"-,"#1")%

&'(! ]+,<5+,:;! %'<! 5(-./.(! a:;+*.(! J+! -.(! V;.%.(! 0%=.*<,:;+<J! +(-!
0%=.*<D'*-+(8! )'(-.<E! -5,! ./85D.(! -'.! '()F/%.**.(! H.,G/N:;.!%'<! I5:;*.;/./(!
5+,!H.F8/5G;'.!+(-!\;.%'.E!(':;<!,<5<<Q!$(!-./!a:;+*.!',<!-'.!3+/:;)9;/+(8!.'(.,!
&LG./<.('(<./O'.=,!J+/!0%=.*<D'*-+(8! '%!^5;%.(!-.,!\HaS!(':;<!%P8*':;Q!3'.!
a:;+**.'<+(8! *'.R! -.(! -5)9/! O./.'(D5/<.(! V./%'(! 5+,! +(D.45((<.(! H/9(-.(!
5+,)5**.(Q!
!
!

!
"l"!M8*Q!-5J+X!H.,G/N:;,G/F<F4F**!"lQ@_Q#@"@E!]+)J.':;(+(8.(!g'(5(E!aQ!lQ!!
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!

]DD'*-+(8! `{! g'(5(! 2! a:;+*85/<.(! -./! ]+R.(,<.**.E! 7.,:;/')<+(8X! &LG./'%.(<.**.!
b'<<.*,:;+*.! -./! S/FO'(J! a;5(-F(8E! S/5L',,<5<'F(! ]/D.'<,D'*-+(8! -./! a:;9*./! ?.'8Q!
]+)(5;%.C!

!

]DD'*-+(8!B{!g'(5(!2!a:;+*85/<.(!-./!]+R.(,<.**.!?.'8Q!]+)(5;%.C!
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07I7%'#"%E-+)"%P5,.$"%#)%6"<#%d6")3)e

07I7I0%'"-%;.*")1,3$1%#2%C<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! 7.8/9R+(8! %'<! a:;5+<5).*E! UF:;.(G*5(! ./,<.**.(E!
a:;9*./)/58.DP8.(E!7.,':;<'8+(8!-.,! a:;+*8.*N(-.,E![F,G'<5<'F(E!H.,G/N:;.!
%'<! T.;/./(E! b'<<58.,,.(E! MF/</58! OF/! "`@@! a:;9*./(E! 35(4,58+(8! +(-!
H5,<8.,:;.(49D./85D.E!]D.(-.,,.(E!$(<./O'.=Q!

! V58! #X! [F,G'<5<'F(.(E! H.,G/N:;.E! a:;9*./)/58.DP8.(E! b'<<58.,,.(E!
T.;/./)/58.DP8.(E!'(F))'J'.**.,!H.,G/N:;!%'<!.'(./!T.;/./'(!

! V58!`X!]D/.',.!
 
3'.! a:;+*.! *'.8<! '(! .'(./! OF%! KF;*.5DD5+! 8.G/N8<.(! ^.8'F(! [.(5(,! '%! 5*<.(!
a<5-<<.'*! -./! D.J'/4,)/.'.(! a<5-<! [.D'Q "l#!3'.! a<5-<! D.,<.;<! 5+,! .'(.%! 5*<.(!
a<5-<<.'*! +(-! .'(.%! #@4%! .(<)./(<.(! (.+.(! a<5-<<.'*Q! 3'.! J5;*/.':;.(!
KF;*.D./8=./4.!+(-!I5D/'4.(!G/N8.(!-'.!0%8.D+(8!-./!a:;+*.Q!3./!\5%G+,!-./!
a:;+*.! JN;*<! '%! M./8*.':;! J+! 5(-./.(! D.,+:;<.(! a:;+*.(! J+! -.(! 4*.'(.(Q! &,! ',<!
.'(.!]+R.(,<.**.!.'(./!a:;+*.E!-./.(![5+G<:5%G+,!'%!(.+.(!a<5-<<.'*! *'.8<Q!3./!
[5+G<:5%G+,! 45((! '%! ^5;%.(! -./! IF/,:;+(8,/.',.! (':;<! D.,+:;<! =./-.(E! -5!
4.'(.! &'(*5-+(8! OF/*'.8<Q! $(! -./! a:;+*.! *./(.(! J+%! W.'<G+(4<! -.,! ]+).(<;5*<.,!
"l@@! a:;9*./E! -'.! OF(! .<=5! "A@! T.;/./! +(<.//':;<.<! =./-.(Q! $(,8.,5%<! JN;*.(!
D.'-.! a:;+*.(! J+,5%%.(! %.;/! 5*,! A@@@! a:;9*./! +(-! B@@! T.;/./Q! 3'.!
-+/:;,:;('<<*':;.! K*5,,.(,<N/4.! D.</N8<! l@! a:;9*./Q! ]+)! -.%! a:;+*8.*N(-.! -./!
]+R.(,<.**.! D.)'(-.<! ,':;! .'(! 8/FR./E! /.G/N,.(<5<'O./! MF/G*5<J! )9/! ]GG.**.E!
M./5(,<5*<+(8.(! +(-! &%G)N(8.E! .'(! M./=5*<+(8,8.DN+-.E! -/.'! T.;/8.DN+-.E!
.'('8.! UF;(8.DN+-.E! -5! -'.! a:;+*.! .'('8.(! a:;9*./(! 5*,! $(<./(5<! -'.(<!
?]DD'*-+(8! AE! aQ!"##CE! .'(.! 7'D*'F<;.4E! .'(.! b.(,5! ,F='.! .'(! aGF/<G*5<JQ! W+%!
W.'<G+(4<! -.,! 7.,+:;.,! =+/-.(! 8/FR)*N:;'8.! 75+%5R(5;%.(! '%!
&'(85(8,D./.':;! -.,! a:;+*8.*N(-.,! -+/:;8.)9;/<Q!3'.! 75+,+D,<5(J! -./! 5(-./.(!
H.DN+-.!='/4<!D5+)N**'8Q!3'.!5+,8.,<.**<.(!]+,J.':;(+(8.(!+(-!S/.',.!-./!a:;+*.!
J'./.(! -5,! a:;+*<F/! ,F='.! -.(! /.G/N,.(<5<'O.(! &'(85(8,D./.':;! -.,!
M./=5*<+(8,8.DN+-.,! ?]DD'*-+(8!lE!aQ!!"#`CQ!3'.!]+,,<5<<+(8!-./!K*5,,.(/N+%.!
',<!J=.:4%NR'8Q!1.D.(!T.;/./2GF-.,<!+(-!U5(-J.'<+(8!8'D<!.,!'(!5**.(!^N+%.(!
.'(!VM2H./N<Q!
3'.! a:;9*./! </58.(E! 5+R./! J+! F))'J'.**.(! ](*N,,.(E! ='.! bF(<58,5GG.**! F-./!
I.'./<58.!4.'(.!a:;+*+(')F/%Q!3./!]+).(<;5*<!OF/!n/<!='/-!OF(!-./!MF/,'<J.(-.(!
-./!7'*-+(8,.'(/':;<+(8"l`!D.8*.'<.<Q!a'.!,<.**<!-'.!a:;+*.!OF/!+(-!D.%9;<!,':;!+%!
.'(! GF,'<'O.,! 7'*-! -./! a:;+*.Q! 35-+/:;! ./8'D<! ,':;! =.('8! I/.'/5+%! )9/! F)).(.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"l#! E!-5,!M./=5*<+(8,8.D'.<!OF(![.D'!;5<!5+)!7.J'/4,.D.(.!"QAl_Q@@@!&'(=F;(./!5+)!.'(./!I*N:;.!
OF(!##__4%#E!k+.**.X!;<<GXmmD5'4.QD5'-+Q:F%mO'.=m#_AAQ;<%E!J+*.<J<!5%!""Q"#Q#@"#Q!
"l`! E! ;.D'! 85FJ;F(8! c'5F=+J;+! J;+/.(! ?=P/<*QX3'/.4<F/! -./! a:;+*O./=5*<+(8! -./!
FD./.(!b'<<.*,:;+*.![.D'E!9D./,Q!1Q!^5,:;4.CQ!



!
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7.FD5:;<+(8.(!F-./!7.8.8(+(8.(Q!3'.!,GF(<5(.(!H.,G/N:;.E!J+%!7.',G'.*!%'<!
.'(.%!&(8*',:;*.;/./E!=./-.(!/.,</'4<'O!+(<./D+(-.(Q"lB!]*,!H.8.(*.',<+(8!)9/!-'.!
bP8*':;4.'<! -.,! IF/,:;+(8,5+).(<;5*<.,! 5(! -./! a:;+*.!='/-! &(8*',:;20(<.//':;<!
)9/! -'.! a:;9*./! ./=5/<.<Q! 3./! 0(<.//':;<! ',<! -+/:;! -'.! a:;+**.'<+(8! 5*,!
H/FR./.'8(',! '(,J.('./<! +(-!='/-! ,'<+5<'F(,D.-'(8<! 5*,! MF/</58! '(! -./! V+/(;5**.!
-+/:;8.)9;/<Q"lA!]+))N**'8! ',<! -5,!D.FD5:;<D5/.E! ;'./5/:;',:;! 5+)8.D5+<.E! ,FJ'5*.!
H.)98.!5(!-./!a:;+*.E!=.*:;.,!,':;! '%!M./;5*<.(!-./!T.;/./!+(<./.'(5(-./!+(-!
'%!M./;N*<(',!J+!';/.(!a:;9*./!F)).(D5/<Q"ll!&'(!F;(.!-5,!U',,.(!-./!a:;+**.'<+(8!
5D8.;5*<.(.,E! '()F/%.**.,! H.,G/N:;! %'<! .'(./! T.;/./'(! '%! ](,:;*+,,! 5(! -'.!
a:;+*+(<./,+:;+(8E! O./=.',<! 5+)! -'.! 5*,! 0(8./.:;<'84.'<! .%G)+(-.(.E! 5+,!
b5(8.*! 5(! ]*<./(5<'O.(! +(-! ](8,<! OF/! KF(,.j+.(J.(! 8.-+*-.<.!
%5:;<5+,9D.(-.! ]/D.'<,=.',.! -./! MF/,'<J.(-.(Q! 3'.! I.*-)F/,:;+(8! 5(! -./!
a:;+*.! ='/-! 5+)! U+(,:;! -./! a:;+**.'<+(8! </F<J! ,:;/')<*':;./! &'(*5-+(8! +(-!
&'(='**'8+(8!'(!-.(!J+OF/!D.,G/F:;.(.(!]D*5+)!-.,!IF/,:;+(8,5+).(<;5*<.,!(5:;!
J=.'!V58.(!5+,!(':;<!J+!4*N/.(-.(!0%,<N(-.(!5D8.D/F:;.(!=./-.(Q!3./!W+85(8!
J+%!a:;+*8.*N(-.!=+/-.!5(!-.(!)F*8.(-.(!V58.(!O./=.'8./<Q!U.'*!-.((F:;!.'(!
$(<./O'.=!%'<!-.%!a:;+*-'/.4<F/E!%.;/./.![F,G'<5<'F(.(!,F='.!-'.! T.;/./2!+(-!
a:;9*./D.)/58+(8.(!-+/:;8.)9;/<!=./-.(!4F((<.(E!='/-!-'.!I5**,<+-'.!%'<!'(!-'.!
H.,5%<+(<./,+:;+(8!.'()*'.R.(Q!

07I7I7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

H.,<5*<+(8! +(-! 7.8/9(+(8! 3'.! 75+%5R(5;%.(E! J+%! 7.',G'.*! -./! ]D/',,! 5*<./!
H.DN+-.!+(-!-'.!8/FR/N+%'8.(!M./N(-./+(8.(!-./!]+R.(5(*58.(!D.,F(-./,!'%!
&'(85(8,D./.':;!-F%'('./.(!-'.!U'/4+(8!-.,!a:;+*8.*N(-.,Q!3'.!]+,J.':;(+(8.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"lB!6]%! J=.'<.(! V58! =+/-.! ':;! OF(! .'(.%! N*<./.(! &(8*',:;*.;/./! 5(8.,G/F:;.(E! -./! %'/! ,.'(.! ,.*D,<!
F/85(','./<.! W.'<,:;/')<.(D'D*'F<;.4! OF/,<.**.(! =F**<.Q! &/! N+R./<.E! -5,,! ./! D./.'<,! %.;/%5*,! O./,+:;<!
;5<<.E! %':;! J+! 4F(<54<'./.(Q! 3'.,! =+/-.! ';%! 5**./-'(8,! O./=.;/<Q! 1+(! =F**<.! ./! -'.! H.*.8.(;.'<! 5+)!
4.'(.(!I5**!O./G5,,.(Q!a.'(./!b.'(+(8!(5:;!,.'!':;!-'.!./,<.!]+,*N(-./'(E!-'.!-'.!a:;+*.!c.!D.,+:;<!;5<Q!
&/!D5<!%':;!+%!.'(.(!V./%'(E!-.(!':;!8./(!%'<!';%!O./.'(D5/<.Q!&'('8.!W.'<!,GN<./E!(F:;!OF/!-.%!V./%'(E!
./)F*8<.!<.*.)F(',:;!9D./!.'(.!-/'<<.!S./,F(!-./!,</'4<.!+(-!%':;!OP**'8!9D.//5,:;.(-.!M./=.',!5+,!-.%!
a:;+*8.*N(-.Q! nD! -'.,.! 7.8.D.(;.'<! '%! W+,5%%.(;5(8! -5%'<! ,<.;<! F-./! 5(-./.! H/9(-.! +/,N:;*':;!
,'(-E!=+/-.!(':;<!4F%%+('J'./<Q>!O8*Q!IF/,:;+(8,<58.D+:;E!"iQ2#"Q@_Q#@"@Q!
"lA!6$:;!=+/-.!8.D.<.(E!-.(!0(<.//':;<!'(!.'(./!a<+(-.!-+/:;J+)9;/.(E!+%!%'<!-.(!a:;9*./(!&(8*',:;!J+!
9D.(Q!3./!0(<.//':;<!)5(-E!-5,!=+,,<.!':;!D',!J+%!a<+(-.(D.8'((!(':;<E!'(!-./!V+/(;5**.!-./!a:;+*.!OF/!
%.;/! 5*,! "`@@! a:;9*./(! ,<5<<Q! 15:;! .'(./! 4+/J.(! &'()9;/+(8! J+! %.'(./! S./,F(! +(-! %.'(.%!
IF/,:;+(8,OF/;5D.(E!85D!':;!-.(!a:;9*./(!H.*.8.(;.'<E!I/58.(!J+%!V;.%5!0%=.*<E!0%=.*<,:;+<J!+(-!
0%=.*<D'*-+(8!J+!,<.**.(Q!3'.!a:;9*./!=5/.(!J+!,:;9:;<./(!+%!'(;5*<*':;.!I/58.(!J+!,<.**.(Q!a'.!D5<.(!
,<5<<-.,,.(!+%!&/'((./+(8,)F<F,!+(-!]+<F8/5%%.Q!b.'(!&'(-/+:4!O./,<N/4<.!,':;E!-5,,!,.*<.(!F-./!('.!
5+,*N(-',:;.!HN,<.!J+!H5,<!=5/.(Q!V5<,N:;*':;!=+/-.!-'.,!5+)!15:;)/58.!OF(!-./!MF/,'<J.(-.(!'()F/%.**!
D.,<N<'8<Q!$(![.D'!8ND.!.,!8.(./.**!(+/!=.('8.!]+,*N(-./Q>!O8*Q!IF/,:;+(8,<58.D+:;E!"i2#"Q@_Q#@"@Q!
"ll!67.',G'.*,=.',.!=./-.(!T.;/./!5%!b'<<58,<',:;!-+/:;!-'.!FQ8Q!MF/,'<J.(-.!-.,!S*5<J.,!O./='.,.(E!+%!
/5(8;P;./.(!T.;/./(!F-./!%'/!5*,!5+,*N(-',:;.(!H5,<!-.(!S*5<J!J+/!M./)98+(8!J+!,<.**.(Q!3.,=.'<./.(!
./;5*<.(!5+,8.=N;*<.!T.;/./!'(!-./!K5(<'(.!-./!a:;+*.!D.,,./.(!a./O':.Q!3'.!a.*D,<O./,<N(-*':;4.'<!%'<!
=.*:;./!-'.,.,!]8'./.(!OF(!5**.(!8.</58.(!=+/-.E!+(<./,<9<J.(!-.(!&'(-/+:4!-./!5**<N8*':;.(!1F/%5*'<N<!
-.,!;'./5/:;',:;.(!H.)98.,!'((./;5*D!-.,!KF**.8'+%,Q>!O8*Q!IF/,:;+(8,<58.D+:;!"iQ2#"Q@_Q#@"@Q!
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-./!a:;+*.!5*,!H/9(.!a:;+*.!5+)!-.(!O./,:;'.-.(.(!&D.(.(!,'(-!(.D.(!5(-./.(!
5+))N**'8! '%! &'(85(8,D./.':;! -.,! M./=5*<+(8,8.DN+-.,! -./! a:;+*.! 5(8.D/5:;<!
?O8*Q!]DD'*-+(8!lE!aQ!"##CQ!3'.!,5('<N/.(!](*58.(!,'(-!+(8.G)*.8<Q!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%%

&'(! H.,G/N:;! %'<! .'(.%! T.;/./! -.,! I5:;.,! H.F8/5G;'.! J.'8<E! -5,,! -'.!
0%=.*<,'<+5<'F(! -./! a<5-<! [.D'! '(,D.,F(-./.! -'.! k+5*'<N<! -./! T+)<! 4/'<',:;!
=5;/8.(F%%.(! ='/-Q! $(! O'.*.(! 5(-./.(! a<N-<.(! -./! S/FO'(J! ,.'! -'.! 0%=.*<!
D.,,./Q! b'<! 7*':4! 5+)! -'.! 8./'(8.! ](J5;*! -./! a</5R.().8./! ='/-! -'.,! 5+)! -5,!
%5(8.*(-.! $(<./.,,.! -./! *F45*.(! ^.8'./+(8! J+/9:48.)9;/<E! -'.! ';/./!
M./5(<=F/<+(8! J+/! ^.'('8+(8! (':;<! 8./.:;<! ='/-Q! 3'.! ^.-+4<'F(! -./!
0%=.*<,'<+5<'F(!5**.'(!5+)!-'.!a5+D./4.'<!5*,!I/.';.'<! OF(!b9**! )9;/<!-5J+E!-5,,!
%5(!-'.!,:;*.:;<.!0%=.*<! '%!5*<.(!a<5-<<.'*!OF(![.D'!+(-!-'.!,5+D./.!0%=.*<!
'%! (.+.(! a<5-<<.'*! D.=./<.(-! +(<./,:;.'-.<Q! ]+)! -.%! a:;+*8.*N(-.! +(-! '%!
a:;+*8.DN+-.! )'(-.(! ,':;! (+/! =.('8.! ]D)5**D.;N*<./Q! 3./! b9**! '(! -.(!
K*5,,.(J'%%./(! ='/-! '(! .'(./! &:4.E! c.-F:;! +(8.</.((<! +(-! F;(.! -5)9/!
OF/8.,.;.(.!7.;N*<(',,.!8.,5%%.*<Q!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

$%!g5;/!#@@`!=+/-.!5(!-./!a:;+*.!.'(!0%=.*<G/Fc.4<!-+/:;8.)9;/<E!=.*:;.,!-'.!
S/FD*.%.!-./!*F45*.(!0%=.*<!'(,!W.(</+%!/9:4<.Q!]+,)9;/*':;.!3.<5'*,!-5J+!F-./!
]+,49()<.!9D./!=.'<./.!]4<'O'<N<.(!'%!0%=.*<D'*-+(8,D./.':;!5(!-./!a:;+*.!,'(-!
(':;<! D.45((<Q! ]4<+.**! ,:;.'(<! )9/! -'.! T.;/./! +(-! a:;9*./! -./! a:;+*.! -'.!
0%=.*<D'*-+(8! (5:;/5(8'8! J+! ,.'(E! 5+:;! =.'*! -./! 0%D5+! O'.*.! ^.,,F+/:.(!
D9(-.*<Q!3./!V'<.*!H/9(.!a:;+*.!=+/-.!*5+<!]+,J.':;(+(8!'%!&'(85(8,D./.':;!-.,!
M./=5*<+(8,8.DN+-.,! '%! g5;/! #@@#! 9D.//.':;<Q! g9(8./.! ]+,J.':;(+(8.(! ,'(-!
(':;<! OF/;5(-.(E! =5,E! %'<! 7*':4! 5+)! -'.! 7.-.+<+(8! -./! 7.=./<+(8! +(-!
]+,J.':;(+(8 "lf E! ,:;*'.R*':;! 5+)! .'(.! 8./'(8.! ]4<'O'<N<! '%! 7./.':;! -./!
0%=.*<D'*-+(8!'(!IF/%!-./!54<'O.(!V.'*(5;%.!5%!\HaS!,.'<!#@@#!,:;*'.R.(!*N,,<Q!

;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

3'.! =.('8.(! '()F/%.**.(! H.,G/N:;.!%'<! T.;/./(! +(-! a:;9*./(! .(<;5*<.(! 4.'(.!
['(=.',.! J+! ,+Dc.4<'O.(! a':;<=.',.(! J+! 0%=.*<<;.%.(Q! 3.(! ](5*d,.(! -./!
$(<./O'.=,! +(-! I/58.DP8.(! ,'(-! 3.<5'*,! J+! 54<.+/,D.JF8.(.(! a':;<=.',.(! J+!
.(<(.;%.(Q"li!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"lf!M8*Q!K5G'<.*!"`QAE!aQ!#@_))Q!
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,':;! 5%! 7.',G'.*! -./! 0(<.//':;<,D.,+:;.! -.+<*':;! ./4.((.(! +(-! 45((! 5*,!
7.,F(-./;.'<! -./! a:;+*.! 4F(,<5<'./<! =./-.(Q! 7,G=Q! -F%'('./<! '(! .'(./!
7'F*F8'.,<+(-.! Y35<+%X! #AQ@_Q#@"@Z! -'.! G/FD*.%F/'.(<'./<.! H/+GG.(5/D.'<! %'<!
,:;9*./F/'.(<'./<.(! b.<;F-.(! +(-! b.-'.(O'.*)5*<Q! 3'.,! +(<./,:;.'-.<! ,':;!
-.+<*':;! OF(! 5(-./.(! ;F,G'<'./<.(! 0(<.//':;<,,<+(-.(! ?]DD'*-+(8! "#E! aQ!"#_C!
U.'<./.! ;F,G'<'./<.! 0(<.//':;<,,<+(-.(! 5(! -'.,./! a:;9*./! .(<;5*<.(! &*.%.(<.!
.'(.,!,:;9*./F/'.(<'./<.(!0(<.//':;<,Q"f`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"f#!35,!W'.*!-./!]+R.(='/4+(8!-./!0%=.*<D'*-+(8!-./!a:;+*.!'%!UF;(8.D'.<!',<!=.,.(<*':;.,!b./4%5*!
-.,!S/F8/5%%,!-./!H/9(.(!a:;+*.(E!O8*Q!-5J+!K5G'<.*!AQ`Q#E!aQ!l#Q!
"f`!M8*Q!-5J+![F,G'<5<'F(,G/F<F4F**.!y'(L'5(8Q!



!

"#i!

!

!

]DD'*-+(8!_{!y'(L'5(8!$((.(;F)!-.,!a:;+*8.DN+-.,!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!"@{!y'(L'5(8!H5/<.(D./.':;!)9/!S5+,.(5+).(<;5*<.!?.'8Q!]+)(5;%.C!



!

"#_!

!

]DD'*-+(8!""{!y'(L'5(8!]+,J.':;(+(8.(!-./!a:;+*.!'%!a:;+*%+,.+%!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!"#!{!y'(L'5(8!7'F*F8'.+(<.//':;<!H/+GG.(5/D.'<!?.'8Q!]+)(5;%.C!

!
!
!
!



!

"`@!

!

]DD'*-+(8!"`{!y'(L'5(8!‚aF/8,5%!%'<!c.-.%!V/FG).(!U5,,./!+%8.;.(‚!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!"B{!y'(L'5(8!S*545<.!-./!a:;9*./!J+%!0%=.*<,:;+<J!?.'8Q!]+)(5;%.C!



!

"`"!

!

]DD'*-+(8!"A{!y'(L'5(8!a:;9*./OF/</58!'%!0%=.*<+(<.//':;<!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8! "l{! y'(L'5(8! 0%=.*<+(<.//':;<! 75((./! ‚[F))(+(8! 5+)! .'(.! =.'<! +(-! D/.'<!
-5+./;5)<!8/9(.![.'%5<‚!?.'8Q!]+)(5;%.C!



!

"`#!

07IF%'#"%E-+)"%P5,.$"%#)%]3)9,A.%dE3)4.e%

07IFI0%'"-%;.*")1,3$1%#2%C<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! 7.8/9R+(8E! n/85(',5<'F(! -.,! ]+).(<;5*<.,E! H.,G/N:;! 9D./!
S/F)'*'./+(8! -./! a:;+*.E! V/.)).(! %'<! ]+,<5+,:;,:;9*./(! +(-! 5+,8.=N;*<.(!
T.;/./(E! '()F/%.**.! H.,G/N:;.E! a:;+*8.*N(-.D.,':;<'8+(8E! 7.FD5:;<+(8.(E!
[F,G'<5<'F(.(!

! V58! #X! [F,G'<5<'F(.(E! 7'D*'F<;.4,D.,':;<'8+(8E! 7.FD5:;<+(8.(! '%!
a:;+*8.*N(-.E! [F,G'<5<'F(.(E! &LG./<.('(<./O'.=E! 7.,+:;! -./! ]D<.'*+(8! )9/!
0%=.*<D'*-+(8!'%!0%=.*<,:;+<J%'(',<./'+%E!=.'<./.,!&LG./<.('(<./O'.=!

! V58! `X! a:;9*./)/58.DP8.(E! [F,G'<5<'F(.(E! .'8.(./! 0(<.//':;<E! '()F/%.**.!
H.,G/N:;.!%'<!T.;/./(!+(-!a:;9*./(!

! V58!BX![F,G'<5<'F(.(E!7.,+:;!-.,!H5(,+2S/FO'(J%+,.+%,E!F))'J'.**./!]D.(-2
.%G)5(8!-./!.;.%5*'8.(!T.;/./E!'()F/%.**.!H.,G/N:;.!

! V58! AX! ^9:485D.! -./! T.;/./)/58.DP8.(E! H5,<8.,:;.(49D./285D.E! F))'J'.**.!
M./5D,:;'.-+(8E!]D/.',.!

!
3'.! a:;+*.! D.)'(-.<! ,':;! ,.'<! -.(! "_i@./! g5;/.(! 5%! (F/-=.,<*':;.(! ^5(-! -./!
S/FO'(J;5+G<,<5-<! T5(J;F+"fB

!'(! -./!1N;.!-./!1F/<;=.,<!0('O./,'<d! F)! T5(J;F+!
+(-! ',<! +%8.D.(! OF(! 7./8.(! )5,<! *N(-*':;! 8.*.8.(Q! 3'.! a:;+*.! ',<! .'(.!
a:;*9,,.*,:;+*.Q!3'.!FD./.!b'<<.*,:;+*.!JN;*<!J+%!W.'<G+(4<!-./!0(<./,+:;+(8!A#!
a:;+*4*5,,.(!'(!-/.'!g5;/85(8,,,<+).(!J+!c.!l@!a:;9*./(!?H.,5%<,:;9*./J5;*!`"#@C!
-'.! OF(! '(,8.,5%<! `@@! T.;/./(! +(<.//':;<.<! =./-.(Q! 3'.! a:;9*./! 4F%%.(! (+/!
<.'*=.',.!5+,!T5(J;F+E!.'(!H/FR<.'*!4F%%<!5+,!-./!8.,5%<.(!S/FO'(J!H5(,+!+(-!
*.D<! '%! $(<./(5<Q! &'('8.! =.('8.! a:;9*./! 4F%%.(! 5+,! -.%! ]+,*5(-Q! 3'.!
'(<./(5<'F(5*.! ]+,/':;<+(8! -./! a:;+*.! ',<! .'(.! 7.,F(-./;.'<Q! 3'.! a:;+*.! ',<! -'.!
.'(J'8.! a:;+*.! -./! S/FO'(JE! -'.! )9/! 5+,*N(-',:;.! ]+,<5+,:;,:;9*./! 8.P))(.<! ',<Q!
35,! ',<! 5+:;! '%! (5<'F(5*.(! M./8*.':;! .'(.! 7.,F(-./;.'<Q! b.;/! 5*,! i@x! -./!
:;'(.,',:;.(! a:;9*./! -'.,./! a:;+*.! ;5D.(! -'.!bP8*':;4.'<! (5:;! -.%! ]D,:;*+,,!
-./! [F:;,:;+*J+*5,,+(8,G/9)+(8! .'(.! 0('O./,'<N<! J+! D.,+:;.(Q! 3'.! J5;*/.':;.(!
]+,J.':;(+(8.(!-./!a:;+*.!,'(-!'%!a:;+*%+,.+%!,F='.!'%!M./=5*<+(8,8.DN+-.!
5+,8.,<.**<! ?]DD'*-+(8! "_E! aQ!"`fCQ! ]+))N**'8! ,'(-! -'.! a<.'(,4+*G<+/.(! 5+)! -.%!
a:;+*;F)E! 5+)! -.(.(! W'<5<.! =.,<*':;./! 3.(4./! +(-! ;+%5(',<',:;.! $-..(!
8.,:;/'.D.(! ,<.;.(! ?]DD'*-+(8! "iE! aQ!"`lCQ! ]+)! -.%! \5%G+,! D.)'(-.(! ,':;! .'(!
8/FR.,! T.;/8.DN+-.E! .'(! M./=5*<+(8,8.DN+-.E! .'(.! 8/FR.E! (.+.! V+/(;5**.E! .'(!
aGF/<G*5<JE!.'(.!7'D*'F<;.4E!-'.! <N8*':;!8.P))(.<! ',<E! .'('8.!b+,.+%,8.DN+-.! '%!
;',<F/',:;.(! 75+,<'*E! UF;(8.DN+-.! )9/! -'.! $(<./(5<,,:;9*./E! .'(.! b.(,5! +(-!
%.;/./.!H/9()*N:;.(!?]DD'*-+(8!"fE!aQ!"`ACQ!35,!0(<.//':;<,8.DN+-.!',<!%'<!)9()!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"fB! E! -5,! M./=5*<+(8,8.D'.<! -./! S/FO'(J;5+G<,<5-<! T5(J;F+! JN;*<! 5+)! 7.J'/4,.D.(.! `Ql"lQ"@@!
&'(=F;(./!5+)!"`@iAQl4%#E!k+.**.X!;<<GXmmD5'4.QD5'-+Q:F%mO'.=mA"B@Q;<%E!J+*.<J<!5%!""Q"#Q#@"#Q!



!

"``!

&<58.(!5+,8.,<5<<.<Q!]+)! c.-./!&<58.!8'D<!.,!.<=5!#@!K*5,,.(/N+%.!,F='.!.'(.(!
8/FR.(! 75*4F(!%'<! 7*':4! 9D./! -.(! \5%G+,! 5+)! c.-./! &<58.Q! 3'.! a:;9*./! </58.(!
a:;+*+(')F/%! +(-! ,'<J.(! '(! -./! ^.8.*! -/.'! g5;/.! '%! 8*.':;.(! ^5+%Q! g.! -/.'!
a'<JG*N<J.! ,'(-! '(! '(,8,5%<! -/.'! ^.';.(! 5(8.F/-(.<Q! 3'.! ^N+%.! ,'(-! %'<! .'(./!
8/FR.(!I.(,<./)/F(<E! J=.'!V9/.(E!.'(.%!T.;/./GF-.,<E! J=.'!8/FR.(!U5(-<5).*(!
J+/! '(-'O'-+.**.(! H.,<5*<+(8! +(-! <.'*=.',.! %'<! 7.5%./(! +(-! VM28./N<!
5+,8.,<5<<.<Q!

07IFI7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

E"413$1.)/%.):%H"/-+).)/%%

3'.! a:;+*.! ',<! D./.'<,! ,.'<! #@@#! '%! \HaS! 5+)! *F45*./! &D.(.! 54<'OQ! 3'.!
.(<,G/.:;.(-.(! ]+,J.':;(+(8.(! '%! a:;+*;5+,! J.'8.(! 5+R./-.%! =.'<./.! V'<.*!
5+)! c.!;P;./.(!&D.(.(!'%!g5;/!#@@B!,F='.!#@@fQ!]4<+.**./.!]+,J.':;(+(8.(!'%!
^5;%.(!-.,!\HaS! 8'D<! .,! 4.'(.Q!35,! a:;+*8.*N(-.! ',<! ,5+D./! +(-! 8.G)*.8<Q!3'.!
D/.'<.(!U.8.!=./-.(!OF(!J5;*/.':;.(!H/9(5(*58.(!%'<!7N+%.(!+(-!a</N+:;./(!
8.,N+%<Q!]+)!-.%!H.*N(-.!8'D<!.,!.'(.(!4*.'(.(!V.':;!?]DD'*-+(8!#"E!aQ!"`iCQ!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%%

$(! T5(J;F+! ',<! -'.! 0%=.*<G/FD*.%5<'4! ,.;/! G/N,.(<Q! 3'.! .;.%5*,! ,:;%+<J'8,<.!
a<5-<! -./! U.*< "fA !',<! (F:;! '%%./! OF(! ,:;*.:;<./! T+)<E! U5,,./%5(8.*! +(-!
U5,,./O./,:;%+<J+(8! 8.G/N8<Q! ]+:;! -'.! ;F;.! 7.OP*4./+(8,J5;*! +(-! -5,!
5**8.%.'(.! M./;5*<.(! -./! b.(,:;.(! =./-.(! '%! W+,5%%.(;5(8! %'<! -./!
0%=.*<,'<+5<'F(!OF(!O'.*.(!T.;/./(!5*,!G/FD*.%5<',:;!.'(8.,:;N<J<Q!b'<<*./=.'*.E!
,F! ='/-! D./':;<.<E! =.',<! -'.! a<5-<! O'.*.! ^.8'./+(8,54<'O'<N<.(! 5+)E! -'.! J+! .'(./!
M./D.,,./+(8! -./! a'<+5<'F(! )9;/.(! ,F**.(Q! aF! (.((.(! -'.! T.;/./! '(! -.(!
H.,G/N:;.(!-'.!J5;*/.':;.(!75+%G)*5(J54<'F(.(!'(!+(-!+%!T5(J;F+E!-'.!8/FR.(!
U5,,./+%*.'<+(8,G/Fc.4<.! +%! -'.! 7.=N,,./+(8! -./! aF((.(;N(8.! J+! ,':;./(!
F-./! -'.! (+%%./(,:;'*-5D;N(8'8.! I5;/./*5+D(',Q"fl!3'.!UN/%.2O./,F/8+(8! -./!
a:;+*.!=+/-.!'%!W+8.!-./!8.,5%<,<N-<',:;.(!0%D5+%5R(5;%.(!OF(!KF;*.!5+)!
H5,! +%8.,<.**<Q! 3'.,! ='/-! OF(! -.(! ]4<.+/.(! 5*,! +%=.*<)/.+(-*':;.!
UN/%.8.='((+(8!.'(8.,:;N<J<Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"fA!UF/*-!^.,,F+/:.!$(,<'<+<.E!"__iE!(5:;!b]]aa!?#@@@CQ!!
"fl!W'))./(! -.,!1+%%./(,:;'*-.,! .(<,:;.'-.(! 9D./! I5;/./*5+D(',! 5(! D.,<'%%<.(! V58.(Q! W+%!7.',G'.*X!
]**.!]+<F,!%'<!@!5*,!*.<J<.!W'))./!-9/).(!5(!-.(!V58.(!%'<!@!+(-!A!(':;<!)5;/.(Q!3./!./JN;*.(-.!T.;/./!;5<!
.'(.!@!'%!1+%%./(,:;'*-E!-.,;5*D!)/58<.!':;E!='.!./!8.,<./(!'(!-'.!a:;+*.!8.4F%%.(!',<!?"@Q"@Q#@"@CQ!
35!-'.!^.8.*!)9/!-.(!a<5-<<.'*!](('(8E!'(!-.%!,':;!-'.!a:;+*.!D.)'(-.<E!(':;<!JN;*<E!45%!./!%'<!-.%!]+<FQ!
1+/!'%!W.(</+%!-./!a<5-<!',<!.,!/.*.O5(<Q!3./!T.;/./!D.8/9(-.<.!=.'<./;'(E!-5,,!%5(!%'<!.'(./!@!(F:;!
8/FR.,!H*9:4!;5<E!-.((!'%!M./8*.':;!J+!-.(c.('8.(E!-'.!.'(.!"!?8'*<!)9/!"!+(-!f!'%!V58C!;5D.(E!</'))<!-5,!
5(!=.('8./!V58.(!J+Q!3'.!/.8*.%.(<'./.(-.!b5R(5;%.!-./!^.8'./+(8!)9;/<!)F*8*':;!(':;<!+(D.-'(8<!J+!
%.;/!0%=.*<D.=+,,<,.'(!-./!b.(,:;.(Q!



!

"`B!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

3'.! a:;9*./! ,5%%.*(! '%! ]+)</58! -./! T.;/./! S*5,<'4)*5,:;.(! ?O8*Q! ]DD'*-+(8! ##E!
aQ!"`iCE! +%! H.*-! )9/! -'.! K*5,,.(45,,.! J+! O./-'.(.(Q! 7.'! -.(! 8.%.'(,5%.(!
aG.',.(! '(! -./! a:;+*45(<'(.! ='/-! OF(! -.(! T.;/./(! ;./OF/8.;FD.(E! -5,,! (+/!
/.8'F(5*.! T.D.(,%'<<.*! O./5/D.'<.<! =./-.(Q! 3'.! 0%=.*<D'*-+(8,54<'O'<N<.(! -./!
a:;+*.!5*,!H/9(.!a:;+*.!*'.8.(!'(!-./!M./85(8.(;.'<E!,F!-5,,!.,!;.+<.!D',!5+)!-'.!
['(=.',,:;'*-./! +(-! ]+,J.':;(+(8.(! 4.'(.! aG+/.(! -./! 0%=.*<D'*-+(8! J+!
.(<-.:4.(! 8'D<Q! &,! 8'D<! 4.'(.! S/Fc.4<.E! 4.'(.! 54<'O.(! a:;9*./8/+GG.(! F-./!
,F(,<'8.!0%=.*<54<'O'<N<.(Q!3'.!T.;/./!)9;/.(!-'.!M./N(-./+(8.(!OF/!5**.%!5+)!
-'.! 1.+D.,.<J+(8! -./! a:;+**.'<+(8! J+/9:4E! -'.! %'<<*./=.'*.! 9D./='.8.(-!
'(<./(5<'F(5*! 5+,8./':;<.<! ',<Q! $%! G/FO'(J'.**.(! 0%=.*<%'(',<./'+%! ='/-!
D.,<N<'8<E!-5,,!-'.!5+,8.=N;*<.(!a:;+*.(!)9/!-'.!]+,J.':;(+(8!H/9(.!a:;+*.!4.'(!
H.*-! ./;5*<.(Q! g.-F:;! ./;5*<.(! ,'.! .'(.! ^.';.! OF(! 79:;./(! 9D./! H.,.<J.E!
IF/%5*'<N<.(! +(-! ^.8.*(! -./! 0%=.*<D'*-+(8Q! 3'.! 7.5%<.(! D.4*58.(! -'.!
)'(5(J'.**.! a'<+5<'F(! %'<! M./=.',! 5+)! -.(! b5(8.*! 5(! 0(<./,<9<J+(8! -+/:;! -'.!
W.(</5*/.8'./+(8Q!aF!8'D<!.,!D.',G'.*,=.',.! '(!-./!S/FO'(J!J+!=.('8!S./,F(5*! )9/!
7.,+:;.!-./!H/9(.(!a:;+*.(!+%!-'.!k+5*'<N<!-./!0%=.*<D'*-+(8!J+!G/9).(!+(-!
J+!,':;./(Q!]**.!a:;+*.(!-./!a<5-<!T5(J;F+!D.<.'*'8.(!,':;!5%!\HaSE! c.-F:;!8'D<!
.,! '(! -./! 8.,5%<.(! S/FO'(J! (+/! i! a:;+*.(! 5+)! ,<55<*':;.%! 1'O.5+Q! 3'.!
7'*-+(8,5D<.'*+(8! '%! 0%=.*<%'(',<./'+%E! -'.! )9/! -'.! ^.5*','./+(8! -.,! \HaS!
O./5(<=F/<*':;! ',<E! ',<! %'<! J=.'! b'<5/D.'<./(! +(<./D.,.<J<Q! 3'.! 7.5%<.(! -.,!
0%=.*<%'(',<./'+%,! 5/D.'<.(! %'<! -.%!b'(',<./'+%! )9/! &/J'.;+(8! +(-! 7'*-+(8!
J+,5%%.(Q! 3'.! '%! ^5;%.(! -./! 15:;4F(</F**.(! +(-! ]+,=5;*O./)5;/.(! OF(!
M./</.<./(!-./!b'(',<./'.(!J+!D.,+:;.(-.(!a:;+*.(!=./-.(!J+)N**'8!5+,8.=N;*<Q!
3'.! O./D*.'D.(-.(! a:;+*.(! ,'(-! 5+)8.)F/-./<E! ,F!='/-! .,! '%!H.,G/N:;! -.+<*':;E!
.'(.(!7./':;<!9D./!';/.!0%=.*<D'*-+(8,54<'O'<N<.(!.'(J+,.(-.(Q!

;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

$(! -./!U5;/(.;%+(8! -./! T.;/./! ',<! -'.! 0%,<.**+(8! -./!UN/%.O./,F/8+(8! 5+)!
H5,! .'(.! +%=.*<)/.+(-*':;.! &//+(8.(,:;5)<Q! 35/9D./! ;'(5+,! J.'8.(! -'.!
H.,G/N:;.!%'<!T.;/./(!+(-!&LG./<.(E!-5,,!-'.!0%=.*<D'*-+(8!5(!-./!a:;+*.!)9/!
-'.!7'*-+(8,G/FJ.,,.!4.'(.!8/FR.!^F**.!?%.;/C!,G'.*<Q!H5(J!F)).(!='/-!-5/8.*.8<E!
-5,,! -'.! 0%=.*<D'*-+(8,54<'O'<N<.(! D./.'<,! ,.'<! .'('8.(! g5;/.(! .'(8.,<.**<!
=+/-.(E!-5!-'.! '(<./(5<'F(5*.!]+,/':;<+(8!-./!a:;+*.! '%!IF4+,!-./!&(<=':4*+(8!
+(-!S/F)'*'./+(8!,<.;.(!,F**Q!

H"4A):"-,"#1")%

3'.! '(<./(5<'F(5*.!n/'.(<'./+(8! -./! a:;+*.! ,F='.! -'.! KFFG./5<'F(.(!%'<! O'.*.(!
5+,*N(-',:;.(! 0('O./,'<N<.(! +(-! a:;+*.(! ',<! G/N8(5(<! +(-! .'(.! 9D.//.8'F(5*.!
7.,F(-./;.'<Q! ]+:;! -'.! a:;+**.'<+(8! +(-! 5+,8.=N;*<.! T.;/./! /.',.(! J+!



!

"`A!

7'*-+(8,J=.:4.(! '(,! ]+,*5(-Q! aF85/! .'('8.! a:;9*./! G/F)'<'./.(! OF(! -./!
$(<./(5<'F(5*'<N<! +(-! *.D.(! J.'<=.',.! '(! .+/FGN',:;.(! F-./! 5%./'45(',:;.(!
H5,<)5%'*'.(Q! ]+:;! -'.! G./%5(.(<.! ](=.,.(;.'<! OF(! ]+,<5+,:;,:;9*./(! 5+,!
&(8*5(-E!3.+<,:;*5(-E!$<5*'.(!+(-!]%./'45!,F='.!5+,*N(-',:;.(!&(8*',:;*.;/./!',<!
.'(.!IF*8.!-./!'(<./(5<'F(5*.(!]+,/':;<+(8!+(-!.'(.!7.,F(-./;.'<!5(!-./!a:;+*.Q!
!
!
!
!

!

]DD'*-+(8!"f{!T5(J;F+!U.8=.',./!\5%G+,!?.'8Q!]+)(5;%.C!



!

"`l!

!
!
!
!
!
!
!

!

]DD'*-+(8!"i{!T5(J;F+!a4+*G<+/!%'<!$(,:;/')<!6[+%5(',%+,>!?.'8Q!]+)(5;%.C!



!

"`f!

!

]DD'*-+(8!"_{!T5(J;F+!]+,J.':;(+(8.(!-./!a:;+*.!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!#@{!T5(J;F+!]+,J.':;(+(8.(!-./!a:;+*.!?.'8Q!]+)(5;%.C!
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]DD'*-+(8!#"{!T5(J;F+!D.8/9(<./!\5%G+,!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!##{!T5(J;F+!I*5,:;.(,5%%*+(8!5+)!-./!I.(,<./D5(4!?.'8Q!]+)(5;%.C!
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07IM%'#"%E-+)"%P5,.$"%#)%P#,A)/%dc#3)/4.e%

07IMI0%'"-%;.*")1,3$1%#2%C<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! 7.8/9R+(8E! 5**8.%.'(.! a:;+*D.,':;<'8+(8E! F))'J'.**.,!
7.8/9R+(8,.,,.(! %'<! 3'/.4<F/.(! +(-! 5+,8.=N;*<.(! T.;/./(E! '()F/%.**.!
H.,G/N:;.E!F/85(',5<F/',:;.!]D,G/5:;.(!

! V58! #X! I5;(.(5GG.**E! F))'J'.**.! 7.8/9R+(8! +(-! 4+/J.! ](,G/5:;.! OF/! T.;/./2!
+(-! a:;9*./,:;5)<E! [F,G'<5<'F(.(E! 7.,':;<'8+(8! -./! aGF/<5(*58.(! +(-! -.,!
a:;+*8.*N(-.,E! 7.FD5:;<+(8.(E! F))'J'.**.,! b'<<58.,,.(! %'<! 3'/.4<F/! +(-!
5+,8.=N;*<.(! T.;/./(E! '()F/%.**.! H.,G/N:;.E! 7.,':;<'8+(8! -./!
b+,.+%,/N+%.! -./! a:;+*.E! a<.**5/'+%E! .'8.(./! 0(<.//':;<! J+%! V;.%5!
0%=.*<,:;+<J!'(!3.+<,:;*5(-!

! V58! `X! [F,G'<5<'F(.(E! '()F/%.**.! H.,G/N:;.! %'<! 7'F*F8'.*.;/./(E!
a:;9*./)/58.DP8.(! +(-! H.,G/N:;.! %'<! -.(! a:;9*./(E! 8.%.'(,5%.,!
]D.(-.,,.(!%'<!5+,8.=N;*<.(!T.;/./(!+(-!a:;+**.'<+(8!

! V58! BX! .'8.(./! 0(<.//':;<E! &LG./<.('(<./O'.=E! 7.FD5:;<+(8.(! 5+)! -.%!
\5%G+,E!'()F/%.**.!H.,G/N:;.!

! V58! AX! V58.,5+,)*+8! %'<! 7'F*F8'.2! +(-! H.F8/5G;'.*.;/./(! J+/! 7.,':;<'8+(8!
-.,!,:;+*(5;.(!15<+/,:;+<J8.D'.<.,!+(-!b+,.+%![F(8J.;9'(!=.*:;.%!,':;!
a:;9*./! +(-! T.;/./! J+%! 7.',G'.*! '%! 7./.':;! U'*-<'./,:;+<JE! MF8.*5+)J+:;<!
.(858'./.(!

! V58!lX!T.;/./)/58.DP8.(E!H5,<8.,:;.(49D./85D.E!F))'J'.**.!M./5D2,:;'.-+(8E!
]D/.',.!

 
3'.! a:;+*.! *'.8<! 5(! .'(./! -./![5+G<,</5R.(! P,<*':;! -.,! W.(</+%,!-./! K/.',,<5-<!
a';F(8Q"ff!3'.!0%8.D+(8!-./!a:;+*.!;5<!*N(-*':;.(!\;5/54<./Q!W+%!W.'<G+(4<!-.,!
IF/,:;+(8,5+).(<;5*<.,!=+/-.(! 8/FR.!H.D'.<.! '%!0%*5(-! -./! a:;+*.! 5*,! (.+.!
a<5-<<.'*.! .//':;<.<Q! 3'.! a:;+*.! ',<! 5*,! 61+%D./! n(.! b'--*.! a:;FF*>! ,.'<! -.(!
"_i@./! g5;/.(! a:;*9,,.*,:;+*.! -./! S/FO'(JE! ,.'<! "__`! a:;*9,,.*2nD./.2
b'<<.*,:;+*.! +(-! ,.'<! #@@B! (5<'F(5*.! 3.%F(,</5<'F(,,:;+*.! +(-! -5;./!
9D.//.8'F(5*!D.45((<Q!f@@@!a:;9*./!D.,+:;.(!'(!"@f!K*5,,.(!-'.!a:;+*.E!=.*:;.!
"_B_!8.8/9(-.<!=+/-.Q!a.'<!-.(!"__@./!g5;/.(!='/-!-'.!a:;+*.!,<.<'8!O./8/PR./<E!
-5!-'.!W5;*!-./!a:;9*./!D',!J+%!g5;/!#@@@!,<5/4!=+:;,Q!35%5*,!JN;*<.!-'.!a:;+*.!
%.;/!5*,!"@Q@@@!a:;9*./E!-'.!'(!Bi!K*5,,.(!c.!g5;/85(8,,<+).!+(<.//':;<.<!=+/-.(Q!
[.+<.!,<5D'*','./<!,':;!-'.!W5;*!D.'!.<=5!`B!K*5,,.(!c.!g5;/85(8,,<+).Q!`B_!T.;/./!
+(<.//':;<.(!5(!-./!a:;+*.Q!3./!(.+.!\5%G+,!;5<!.'(.!I*N:;.!OF(!`@@%#Q!B@@@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ff! E! -'.! a<5-<! JN;*<! 5+)! K/.',.D.(.!"Q@#@Q@@@! &'(=F;(./! 5+)! .'(./!H.,5%<)*N:;.! OF(!#f`"4%#E!
k+.**.X!;<<GXmmD5'4.QD5'-+Q:F%mO'.=m``"`BBQ;<%E!J+*.<J<!5%!""Q"#Q#@"#Q!



!

"B@!

a:;9*./! 4F%%.(! 5+,! -.%! H/FR/5+%! a';F(8E! #@@@! a:;9*./! 5+,! -./! S/FO'(J!
g'5(8,+Q!!
3'.! a:;+*.E! ';/.! a:;9*./! +(-! -'.! T.;/./! ;5D.(! O'.*.! S/.',.! 8.=F((.(! +(-!
]+,J.':;(+(8.(! ./;5*<.(! ?]DD'*-+(8! #BE! aQ!"B`CE! -'.! '%! a:;+*%+,.+%! +(-! '%!
IFd./! -.,! M./=5*<+(8,8.DN+-.,! ,F='.! 5(! /.G/N,.(<5<'O.(! a<5(-F/<.(E! ='.!
7'D*'F<;.4! F-./! T.;/8.DN+-.! 5(8.D/5:;<! ,'(-Q! 3'.! a:;9*./! </58.(! .'(.!
5**<58,<5+8*':;.!a:;+*+(')F/%! '(!IF/%!.'(.,!I/.'J.'<5(J+8.,Q!3'.!a:;+*.!+%)5,,<!
(.D.(!T.;/2!+(-!79/F8.DN+-.(!5+:;!.'(!&LG./'%.(<'./8.DN+-.!%'<!a<./(=5/<.E!
.'(.!(.+!!.//':;<.<.!V+/(;5**.E!.'(.!J=.'8.,:;F,,'8.!7'D*'F<;.4!%'<!T.,./N+%.(E!
.'(.(! /.G/N,.(<5<'O.(! M./,5%%*+(8,G*5<J! OF/! -.%! M./=5*<+(8,8.DN+-.E! J=.'!
DF<5(',:;.! HN/<.(E!%.;/./.! aGF/<G*N<J.! ,F='.! J5;*/.':;.! O./='(4.*<! 5(8.*.8<.!
H/9(5(*58.(!?]DD'*-+(8!#`E!aQ "B`E!]DD'*-+(8!#_E!aQ "BlCQ!W+,N<J*':;!8'D<!.,!.'(.!
,':;!9D./!)9()!^N+%.!./,</.:4.(-.!=',,.(,:;5)<*':;.!+(-!<.:;(',:;.!]+,,<.**+(8!
'(! -./! -/'<<.(! &<58.! -.,! &LG./'%.(<'./8.DN+-.,Q! 3'.! b+,.+%,/N+%.! ,'(-! J+!
O./,:;'.-.(.(! V;.%.(! 5+,! H.F8/5G;'.E! 7'F*F8'.E! S;d,'4! +(-! H.,:;':;<.!
8.,<5*<.<!+(-!D'.<.(!5D=.:;,*+(8,/.':;.!T./(%5<./'5*'.(!?]DD'*-+(8!`@E!aQ!"BlCQ!
]**.! K*5,,.(/N+%.! ,'(-! %'<! T.;/./GF-.,<E! '(-'O'-+.**! J+! 8.,<5*<.(-.(!
U5(-<5).*(E!VM2!8./N<.(E!7.5%./!+(-!T.'(=5(-!5+,8.,<5<<.<Q!a.'<!#@@B!./8N(J.(!
%+<<./,G/5:;*':;.!T.;/./!-.(!&(8*',:;+(<.//':;<Q!

07IMI7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

E"413$1.)/%.):%H"/-+).)/%%

3'.!a:;+*.!./,</.:4<!,':;!9D./!.'(!=.'<*N+)'8.,!H.*N(-.E!=.*:;.,!.'(.(!5*<.(!+(-!
.'(.(!(.+.(!\5%G+,!+%)5,,<Q!3./!\5%G+,!=.',<!(.D.(!-.(!D./.'<,!5+)8.JN;*<.(!
&'(/':;<+(8.(! 8/FR.! G5/4N;(*':;.! ](*58.(!%'<! J5;*/.':;.! S)*5(J.(E! MP8.*(! +(-!
4*.'(.(!HN/<.(! 5+)! ?]DD'*-+(8! #lE! aQ!"BBCQ! 35,! a:;+*8.*N(-.! ',<! O./='(4.*<! +(-!
D.,<9:4<! %'<! D.,:;/')<.<.(! S)*5(J.(! +(-! ]+,,<.**+(8,,<9:4.(Q! &,! 8'D<! .'(.(!
S.(c'(82H5/<.(! ?]DD'*-+(8! #iE! aQ!"BAC"fiE! .'(.! MF8.*5+)J+:;<,<5<'F(! +(-! .'('8.!
I',:;<.':;.Q!3'.!a:;+*.!D.,:;N)<'8<!S./,F(5*!J+/!S)*.8.!-.,!]+R.(8.*N(-.,Q!M'.*.!
S)*5(J.(! =./-.(! OF(! -.(! T.;/./(! +(-! a:;9*./(! 5*,! T.D.(,%'<<.*! F-./! 5*,!
[.'*G)*5(J.! O./=.(-.<Q! W+%! 7.',G'.*! =./-.(! -'.! ,:;%5:4;5)<.(! a5%.(! -./!
H'(84FDN+%.! '(! -./! a:;+*45(<'(.! J+! H./':;<.(! O./5/D.'<.<Q! &'(! 5(-././! 75+%!
%+,,<.!OF/!.'('8.(!g5;/.(!-.(!75+%5R(5;%.(!J+/!\5%G+,./=.'<./+(8!=.':;.(!
+(-! =+/-.E! ,<5<<! 8.)N**<E! 5(! 5(-././! a<.**.! ='.-./! .'(8.G)*5(J<Q! 3'.! 9GG'8.(!
H/9(5(*58.(! '%! a:;+*8.*N(-.! -'.(.(! -./! &/;F*+(8Q! W+-.%! ;5D.(! ,'.! )9/! -'.!
b.(,:;.(! .'(.! ;P;./.! 7.-.+<+(8E! .'(.(! <'.)./.(! a'((Q! W+%! 7.',G'.*! ,<.;<! -'.!
6a:;(..D/9:4.>!5*,!ad%DF*!)9/!-'.!H.,:;':;<.!J=.'./!a:;9*./E!-'.!D',!J+%!U'(<./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"fi! E!S.(c'(8E!=P/<*':;X!T5(-,:;5)<!'%!7*+%.(<FG)Q!S.(c'(8!8'*<!5*,!:;'(.,',:;.!IF/%!-./!c5G5(',:;.(!
7F(,5'2H5/<.(4+(,<Q!



!

"B"!

5+)!-.(!T.;/./!=5/<.<.(Q!3'.!7/9:4.!./'((./<!-'.!a:;9*./!5(!-'.![F:;5:;<+(8!OF/!
';/.(!T.;/./(!?]DD'*-+(8!#lE!aQ!"BBCQ!U.'<./;'(!8'D<!.,!S.(c'(82S)*5(J.(E!-'.!J+%!
7.',G'.*! ='.! 3/5:;.(! 5+,,.;.(E! -'.! '(! -.(! UF*4.(! )*'.8.(Q! a'.! ,d%DF*','./.(!
K/5)<Q!S)*5(J.(E!-'.!5(!.'(.(!MF8.*!./'((./(E!,F**.(!-.(!b.(,:;.(!H*9:4!D/'(8.(Q!
&'(.! *5(8.! [.:4.! 5+,! ;5+,;F;.(! 15-.*DN+%.(E! -'.! -.(! aGF/<G*5<J! D.8/.(J<E!
='/-!5*,!H/9(.!b5+./!D.J.':;(.<Q!a.*D,<!-'.!VFG)G)*5(J.(!=./-.(!5*,!ad%DF*!-./!
W+,5%%.(8.;P/'84.'<! +(-! K/.',*N+)'84.'<! -./! &*.%.(<.! 8.,.;.(Q! 7.'! -./!
MF/,<.**+(8! -.,! a:;+*8.*N(-.,! O./=.',<! -./! 3'/.4<F/! 5+)! (5;.J+! c.-.! S)*5(J.E!
D.(.((<! -./.(! 15%.(E! ./JN;*<! ';/.! H.,:;':;<.! F-./! ./4*N/<! ';/.! 4+*<+/.**.!
7.-.+<+(8Q! eD./5**! 5+)! -.%! \5%G+,! ,F='.! '(! -.(! T':;<;P).(! -./! H.DN+-.!
)'(-.(! ,':;! a4+*G<+/.(!5+,! O./,<.'(./<.(!75+%,<N%%.(! ?]DD'*-+(8!#AE! aQ!"BBCQ!
3'.! a:;+**.'<+(8! O./=.',<! 5+)! -'.! 4+*<+/.**.! 7.-.+<+(8! OF(! a<.'(! +(-! [F*J! 5*,!
&*.%.(<.!'%!35F',%+,Q!3'.!&*.%.(<.!,'(-!'(!.'(.%!a<9:4!O./D+(-.(!+(-!,<.;.(!
)9/! -'.! W+,5%%.(;N(8.! '%! T.D.(E! )9/! -'.! W.'<! +(-! -'.! K/.',*N+)'84.'<! -.,!
U./-.(,!+(-!M./8.;.(,Q!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%%

3./! \5%G+,! ='/4<! 8.G)*.8<! +(-! ,5+D./Q! 3'.! ,5('<N/.(! ](*58.(! O./=.',.(! %'<!
.(<,G/.:;.(-.(!['(=.',,:;'*-./(! 5+)! -5,!U5,,./,G5/.(E! 4P((.(!-'.,! 5+)8/+(-!
-.,! ]*<./,! +(-! -./! 7.,:;5)).(;.'<! ,.*D,<! c.-F:;! (':;<! .'(*P,.(Q! aF! </FG)<! 5(!
O'.*.(! a<.**.(! -5,! U5,,./! 5+,! [N;(.(! +(-! T.'<+(8.(Q! ]+)! b9**</.((+(8! ='/-!
8.5:;<.<E! /.:d:.*D5/.! =./-.(! OF(! (':;<! /.:d:.*D5/.(! b5<./'5*'.(! 8.</.((<!
?]DD'*-+(8!`#E!aQ!"BfCQ!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

1.D.(!-.%!V'<.*!-./!,<55<*':;.(!H/9(.!a:;+*.!='/-!-'.!a:;+*.!#@@_!5*,!.'(.!OF(!
)9()! a:;+*.(! '(! \;'(5! OF(! MF*4,=58.(! )9/! -'.! H/..(! I+<+/.! &(O'/F(%.(<!
&-+:5<'F(! $('<'5<'O. "f_

!5+,8.=N;*<! +(-! ./;N*<! (.D.(! .'(./! ]+,J.':;(+(8! .'(!
S/.',8.*-E! -.,,.(! [P;.! '%! ^5;%.(! -.,! IF/,:;+(8,5+).(<;5*<.,! (':;<! ./%'<<.*<!
=./-.!45((Q!3'.!a:;+*-'/.4<'F(!',<!,<F*J!5+)!-'.,.!]+,J.':;(+(8Q!3'.!7.=./D+(8!
)9/! -5,! &:F! a:;FF*! S/Fc.:<"i@!',<! J+%! W.'<G+(4<! -./! I.*-)F/,:;+(8! '(! ]/D.'<Q!
1.D.(!-./!M./4(9G)+(8!OF(!T./(.(!9D./!K+*<+/!+(-!T./(.(!9D./!15<+/!D'*-.<!-./!
U.8! -./! $(<.8/5<'F(! OF(! 0%=.*<,:;+<J! '(! -5,! a:;+**.D.(! .'(.(! =.'<./.(!
=':;<'8.(! ],G.4<! -./! 0%=.*<D'*-+(8,5/D.'<! -./! a:;+*.Q! 3'.! 7.G)*5(J+(8! +(-!
H.,<5*<+(8!-.,!a:;+*8.*N(-.,!,<.**<!-.(!^5;%.(!)9/!-'.!S/Fc.4<.!+(-!V;.%.(!'%!
0(<.//':;<! -5/Q! &,! 8'D<! .'(.(! T.;/./E! -./! ,':;! ,.'<! #@! g5;/.(! '%! 7./.':;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"f_!!M8*Q!J+!-.(!O./,:;'.-.(.(!0%=.*<D'*-+(8,54<'O'<N<.(!-./!MF*4,=58.(!]HX 
;<<GXmm===QOF*4,=58.(58Q:F%m:F(<.(<mO=:F/Gm:F(<.(<m-.m,+,<5'(5D'*'<du5(-u/.,GF(,'D'*'<dm\a^u!
=F/*-='-.mH/..(u\'<dQ;<%*E!J+*.<J<!5%!#_Q"@Q#@"#Q 
"i@!M8*Q!$()F/%5<'F(.(!J+%!&:F2a:;FF*,2S/F8/5%%X!;<<GXmm===Q.:F2,:;FF*,QF/8mE!J+*.<J<!5%!`@Q"@Q#@"#Q!



!

"B#!

0%=.*<,:;+<J! .(858'./<! +(-! -'.,.,! &(858.%.(<! '%! a:;+**.D.(! ).,<! O./5(4./<!
;5<Q!35,!15<+/,:;+<J8.D'.<![F(8J.2a.."i"!*'.8<!(+/!=.('8.!K'*F%.<./!OF(!a';F(8!
.(<)./(<Q! 3F/<! 8'D<! .,! .'(! b+,.+%E! -.,,.(! '(;5*<*':;.,! KF(J.G<! -./! 8.(5((<.!
T.;/./! 5*,! S/Fc.4<*.'<./! 5+,8.5/D.'<.<! ;5<Q! 35,! 15<+/,:;+<J8.D'.<! 45((! (+/!%'<!
H.(.;%'8+(8! D.</.<.(!=./-.(! +(-! D'.<.<! )9/! O./*.<J<.! +(-! 4/5(4.! MP8.*! .'(.!
]+)J+:;<,<5<'F(Q! 3'.! a:;9*./! -./! a:;+*.! D.,+:;.(! +(<./! ]+),':;<! -.,! T.;/./,!
/.8.*%NR'8! -'.! a<5<'F(Q! 3./! T.;/./! N+R./<! (5:;! -./! [F,G'<5<'F(! ,.'(.,!
0%=.*<+(<.//':;<,!-5,!MF/;5D.(!%'<!-.(!a:;9*./(!-/5+R.(!'(!-./!15<+/! *./(.(!
J+!=F**.(Q!

;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

UN;/.(-! -./! \5%G+,D.,':;<'8+(8! J.'8<! ,':;E! -5,,! -./! a:;+**.'<./! 8/FR.(!U./<!
5+)! -'.! 7.8/9(+(8! -.,! a:;+*8.*N(-.,E! -Q;Q! -'.! S)*5(J.(E! ';/.! 7.J.':;(+(8E! ';/.
7.-.+<+(8! +(-! H.,:;':;<.! *.8<Q! $%! 0(<.//':;<,8.,G/N:;! J+%! V;.%5!
0%=.*<,:;+<J!,<.**<!,':;!;./5+,E!-5,,!.'('8.!-./!a:;9*./!D./.'<,!&/)5;/+(8.(!%'<!
.(<,G/.:;.(-.(! ]4<'O'<N<.(! ;5D.(Q! M'.*.! a:;9*./! ,<5%%.(! 5+,! -.%! *N(-*':;.(!
^5+%! +(-! ;5D.(! ,:;F(! 7N+%.! +(-! 5(-./.! S)*5(J.(! 8.G)*5(J<Q! ]+R./-.%!
.(858'./.(!,':;!.'('8.!D.'!b9**,5%%.*54<'F(.(!'%!P)).(<*':;.(!^5+%Q!I9/!,'.!',<!
-./!0%=.*<,:;+<J!=':;<'8E!=.'*!,'.!';/!W+;5+,.E!';/.![.'%5<!*'.D.(Q!a'.!D.(.((.(!
-'.! '(-+,</'.**.! M./,:;%+<J+(8! OF(!U5,,./! +(-! T+)<! 5*,!=':;<'8,<.!0/,5:;.! )9/!
-'.!S/FD*.%.Q!

H"4A):"-,"#1")%

3'.! OF%! 3'/.4<F/! ,.*D,<! O./)5,,<.(! V.L<.! )'(-.(! ,':;! J5;*/.':;! 5+)! -.%!
a:;+*8.*N(-.E! '(! a<.'(! 8.%.'R.*<! F-./! 5*,! a:;5+<5).*! 5+)8.,<.**<Q! a.'(.! S./,F(!
,:;.'(<! ./;.D*':;.(! &'()*+,,! 5+)! -'.! D.,F(-./.! +%=.*<D.JF8.(.! +(-! 4+*<+/.**.!
]+,/':;<+(8! -./! a:;+*.! J+! ;5D.(Q! 3'.! 4F(,.j+.(<.! M./D'(-+(8! OF(!15<+/! +(-!
K+*<+/! ',<! .'(! =':;<'8./! V.'*! -./! 0%=.*<D'*-+(8! ,.'(./! a:;+*.! +(-! G/N8<! ,.'(.!
]/D.'<! 4F(J.G<'F(.**! +(-! G/54<',:;Q! 3'.! 7.-.+<+(8! -./! 15<+/E! -./! 1+<J.(! -./!
15<+/! )9/! -.(!b.(,:;.(! +(-! -'.!U':;<'84.'<! OF(! 0%=.*<,:;+<J! +%8.D.(! -'.!
a:;9*./! G./%5(.(<Q! 3'.,! J.'8<! 5+:;! -'.! 7.,:;'*-./+(8! 5+)! -.%! \5%G+,Q!
W5;*/.':;.! aG/+:;DN(-./! %'<! W'<5<.(! .+/FGN',:;./! +(-! :;'(.,',:;./!
$(<.**.4<+.**./!J'./.(!-'.!<N8*':;.(!U.8.!-./!a:;9*./E!,F**.(!%F<'O'./.(!+(-!J+%!
15:;-.(4.(!5(/.8.(!?]DD'*-+(8!`#E!aQ!"BfCQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i"! E![F(8J.;+Q!



!

"B`!

!

]DD'*-+(8!#`{!a';F(8!MF/G*5<J!+(-!a:;+*8.DN+-.!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!#B{!a';F(8!]+,J.':;(+(8.(!-./!a:;+*.!'%!M./=5*<+(8,8.DN+-.!?.'8Q!]+)(5;%.C!



!

"BB!

!

]DD'*-+(8!#A{!a';F(8!M./,<.'(./+(8.(!'%!D.8/9(<.(!\5%G+,!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!#l{!a';F(8!\5%G+,!+(-!0(<.//':;<,8.DN+-.!?.'8Q!]+)(5;%.C!



!

"BA!

!

]DD'*-+(8!#f{!a';F(8!H/9(.!b5+./!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!#i{!a';F(8!S.(c'(82H5/<.(!?.'8Q!]+)(5;%.C!



!

"Bl!

!

]DD'*-+(8!#_{!a';F(8!a<.**5/'+%!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!`@{!a';F(8!0%=.*<%+,.+%!?.'8Q!]+)(5;%.C!



!

"Bf!

!

]DD'*-+(8!`"{!a';F(8!S)*5(J.(D.,:;'*-./+(8!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!`#{!a';F(8!b9**</.((+(8!+(-!aG/+:;!63./!U.8!J+%!^+;%!',<!(':;<!D.,</.+<!%'<!
7*+%.(‚!?.'8Q!]+)(5;%.C!



!

"Bi!

07IV%'#"%E-+)"%P5,.$"%#)%h#:A)/%dc#3)/4.e%

07IVI0%'"-%;.*")1,3$1%#2%C<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! F))'J'.**.! 7.8/9R+(8! '%! KF()./.(J,55*E! 7.,':;<'8+(8! -.,!
a:;+*8.*N(-.,E!7.FD5:;<+(8.(E!$(<./O'.=!%'<!.'(.%!3'/.4<F/!+(-!'()F/%.**.!
H.,G/N:;.! %'<! 5+,8.=N;*<.(! T.;/./(! J+! 0%=.*<<;.%.(E! [F,G'<5<'F(.(E!
.'8.(./!0(<.//':;<E!H.,G/N:;.!%'<!-.(!a:;9*./(!

! V58!#X!b..<'(8!%'<!O./,:;'.-.(.(!T.;/./(!)9/!8.%.'(,5%.,!7.,G/.:;.(!-./!
I/58.DP8.(E! H.,G/N:;! %'<! 5+,8.=N;*<.(! T.;/./(! 9D./! 0%=.*<D'*-+(8E!
.'8.(./!0(<.//':;<E!7.FD5:;<+(8.(!'%!a:;+*8.*N(-.E!]D.(-.,,.(E!'()F/%.**.!
H.,G/N:;.!%'<!<.'*(.;%.(-.(!T.;/./(!

! V58! `X! [F,G'<5<'F(.(E! 7.FD5:;<+(8.(E! H.,G/N:;.! %'<! .'(.%! 3'/.4<F/! +(-!
T.;/./(! 9D./! 0%=.*<D'*-+(8! +(-! 0(<.//':;<,%.<;F-.(E! 7.,+:;! -.,!
a:;+*%+,.+%,E!7.FD5:;<+(8.(!'%!a:;+*8.*N(-.!

! V58!BX!V.'*(5;%.!5(!.'(./!V58.,.L4+/,'F(!J+%!15<+/,:;+<J8.D'.<!b9(-+(8!
s5(8<,.! +(-! s5(8<,.2U.<*5(-,! %'<! 5+,8.=N;*<.(! T.;/./(E! 8.%.'(,5%.,!
]D.(-.,,.(!%'<!a:;+**.'<+(8!

! V58!AX!T.;/./)/58.DP8.(E!H5,<8.,:;.(49D./85D.E!F))'J'.**.!M./5D2,:;'.-+(8E!
]D/.',.!

 
3./! \5%G+,! -./! a:;+*.! *'.8<! 5%! P,<*':;.(! ^5(-! -./! a<5-<!k'-F(8E! -'.! ,':;! 5+)!
.'(./! [5*D'(,.*! (P/-*':;! -./! a<5-<! a;5(8;5'! '%! b9(-+(8,8.D'.<! -.,! s5(8<J.!
D.)'(-.<"i#!+(-! D.;./D./8<! J=.'! a:;+*.(! +(<./! .'(./! M./=5*<+(8X! -'.! [+'*F(82
b'<<.*,:;+*."i`E! .'(.! FD./.! b'<<.*,:;+*.E! +(-! -'.! 75'L+2b'<<.*,:;+*."iBE! .'(.!
+(<./.!b'<<.*,:;+*.Q!3'.!a:;+*.!8/.(J<!5(!.'(.!8/FR.E!O./4.;/,/.':;.!a</5R.Q! $%!
0%*5(-! -./! a:;+*.! *'.8.(! J5;*/.':;.! 4*.'(.! 3P/)./E! '(! -.(.(! %5(! OF(!
T5(-='/<,:;5)<E! J+%! 7.',G'.*! 75+%=F**5(D5+! +(-! I',:;./.'! *.D<Q! 3'.! a:;+*.!
=+/-.! "_Af! 8.8/9(-.<E! 5D./! -./! llf%#! 8/FR.! \5%G+,! ',<! ./,<! '(! -.(! "__@./!
g5;/.(! 5%! ;.+<'8.(! a<5(-F/<! (.+! ! .//':;<.<! =F/-.(Q! ](! -./! a:;+*.! *./(.(!
'(,8.,5%<! i@@@! a:;9*./E! =FD.'! .'(.! K*5,,.(,<+).! ='.! .'(.! .'8.(.! a:;+*.! %'<!
.'8.(.%!H.DN+-.E!.'8.(.(!T.;/./(!+(-!a:;+**.'<./(!8.)9;/<!='/-Q!&,!8'D<!'(!-./!
FD./.(!b'<<.*,:;+*.! +(8.)N;/! #@! K*5,,.(! G/F! g5;/85(8,,<+).! +(-! '(,8.,5%<! ll!
K*5,,.(! %'<! c.! .<=5! AA! a:;9*./(Q! 3'.! a:;9*./! =./-.(! OF(! AA@! T.;/./(!
+(<.//':;<.<Q! 3'.! 0(<.//':;<,8.DN+-.! .(<;5*<.(! 5+:;! -'.! T.;/./D9/F,Q! 3'.!
K*5,,.(/N+%.! ,'(-! %'<! 7.5%./! +(-! T.'(=5(-E! VM28./N<E! V5).*E! K*'%55(*58.E!
U5(-J.'<+(8.(! +(-! T.;/./GF-.,<! 5+,8.,<5<<.<Q! ]+)! -.%!\5%G+,! D.)'(-.<! ,':;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i#! E!-'.!a<5-<!JN;*<!5+)!7.J'/4,.D.(.!"Q"#@Q@@@!&'(=F;(./!5+)!.'(./!I*N:;.!OF(!"#@i4%#E!k+.**.X!
;<<GXmmD5'4.QD5'-+Q:F%mO'.=mA"l"`Q;<%E!J+*.<J<!5%!#AQ""Q#@"#Q!
"i`! E!;+'*F(8!J;F(8L+.Q!!
"iB! E!D5'L+!J;F(8L+.Q!



!

"B_!

.'(! G/'O5<.,! b+,.+%E! =.*:;.,! J5;*/.':;.! </5-'<'F(.**.! :;'(.,',:;.! K+(,<=./4.!
D.;./D./8<Q! U.'*! (5;.J+! 5**.! a:;9*./! 5+,! k'-F(8! ,<5%%.(E! *.D.(! (+/! #@@!
a:;9*./!'%!,:;+*'(<./(.(!$(<./(5<Q!3'.!a:;9*./!</58.(!.'(.!<N8*':;!a:;+*+(')F/%!'(!
IF/%!.'(.,!I/.'J.'<5(J+8.,Q!

07IVI7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

E"413$1.)/%.):%H"/-+).)/%%

3'.! a:;+*.!D.)'(-.<! ,':;! '(! -./!1N;.!-.,!b9(-+(8,8.D'.<.,!-.,!\;5(8c'5(8"iAE!
.'(! +(<./! 15<+/,:;+<J! ,<.;.(-.,! I.+:;<8.D'.<Q! 3./! \5%G+,! -./! a:;+*.! ',<!
8/FRJ98'8!5(8.*.8<Q!]+)!-.%!H.*N(-.!%'<!-.(!D/.'<.(!U.8.(!,<.;.(!J5;*/.':;.!
7N+%.!5(!-.(!U.8.,/N(-./(!+(-!5+)!-.(!U'.,.(Q!U.'<./;'(!8'D<!.,!.'(!4*.'(.,!
H'(84F=N*-:;.(! +(-! .'('8.! ,d%DF*',:;.! H.8.(,<N(-.E! J+%! 7.',G'.*! .'(.(!
8/FR.(!a<.'(!(5%.,!HF*-.(.!K/P<.!?]DD'*-+(8!`AE!aQ "A`CE!.'(!H.-.(4,<.'(!J+%!
\HaS! F-./! .'(.! %'<! .'(.%! V.L<! 9D./! -.(! 0%=.*<,:;+<J! 8.,<5*<.<.! I5,,5-.!
?]DD'*-+(8!`lE!aQ!"ABCQ!&'('8.!S)*5(J.(!,'(-!D.,:;/')<.<!?]DD'*-+(8!`iE!aQ!"AAC!$%!
a:;+*8.*N(-.!8'D<!.,!['(=.',,:;'*-./!+(-!$()F/%5<'F(,<5).*(!9D./!-'.!V.'*(5;%.E!
]+,J.':;(+(8!+(-!]4<'O'<N<.(! '%!^5;%.(!-.,!\HaS! ?]DD'*-+(8!`fE! aQ!"ABCQ!3'.!
aGF/<5(*58.(!-./!a:;+*.!,'(-!(.+!!8.,<5*<.<Q!['(<./!-.%![5+G<8.DN+-.!D.)'(-.<!
,':;! .'(! V.':;! %'<! .'(.%! aG/'(8D/+((.(Q! 3'.! b.(,5! ',<! %'<! O'.*.(! 7'*-./(! J+!
0%=.*<<;.%.(!5+,8.,<5<<.<!?]DD'*-+(8!`BE!aQ!"A`CQ!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%%

3'.! a:;+*.! D.,'<J<! .'8.(.! T.'<*'('.(! )9/! -.(! 0%=.*<,:;+<JE! -'.! '(! .'(.%!
3F4+%.(<! ).,<8.,:;/'.D.(!,'(-Q!b5(!5:;<.<!5+)!-5,!V/.((.(!OF(!b9**!+(-!-5,!
aG5/.(!OF(!U5,,./!?]DD'*-+(8!`_E!aQ!"AACQ!I9/!-5,!a5%%.*(!OF(!b9**!./;N*<!-'.!
a:;+*.! H.*-E!=.*:;.,! -'.! K'(-./! -./! N/%./.(! I5%'*'.(! D.'%! K5+)! OF(! 79:;./(!
+(-! T.D.(,%'<<.*(! +(<./,<9<J.(! ,F**Q! ]*,! $(-'45<F/! )9/! -'.! a5+D./4.'<! 5(! -./!
a:;+*.!O./=.',.(!-'.!T.;/./!'(!-.(!H.,G/N:;.(!-5/5+)E!-5,,!,.*D,<!I*5,:;.(2!+(-!
b9**,5%%*./!(':;<!%.;/!5(!-'.!a:;+*.!4F%%.(E!=.'*!,'.!=',,.(E!-5,,!.,!F;(.;'(!
(':;<,!.'(J+,5%%.*(!8'D<Q!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

a.'<!#@@_!('%%<!-'.!a:;+*.!5%!\HaS!<.'*Q!0%=.*<D'*-+(8!',<!D./.'<,!,.'<!"__i!'(!
-/.'! &D.(.(! '%! a:;+**.D.(! O./5(4./<X! 5+R./;5*D! -.,! 0(<.//':;<,E! '%!
K*5,,.(J'%%./! +(-! %'<<.*,! -./! T.;/%5<./'5*'.(E! -Q;Q! '%! 0(<.//':;<Q!
0%=.*<D'*-+(8! ',<! V.'*! -./! 5**8.%.'(.(!a:;+*G;'*F,FG;'.Q! $(!-.(!"__@./! g5;/.(!
.//.':;<.! -'.! a:;+*.! .'(! 75,',('O.5+! -./!0%=.*<D'*-+(8E!=.*:;.,! OF/! 5**.%!-'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"iA! !:;5(8c'5(8E!-<Q!H/FR./!a</F%!?s5(8<,.4'5(8CQ!



!

"A@!

a:;9*./54<'O'<N<.(!D.'(;5*<.<.Q!&,!)F*8<.!.'(.!W.'<!'(!-./!0%=.*<D'*-+(8!(5:;!+(-!
(5:;! '(! -.(! 0(<.//':;<! O./,:;'.-.(./! IN:;./! '%G*.%.(<'./<! =+/-.Q! a:;*'.R*':;!
=./-.(! '(! c9(8././! M./85(8.(;.'<! .'8.(.! b5<./'5*'.(! J+/! 0%=.*<D'*-+(8!
.(<=':4.*<Q!&,!='/-!5+)!-.(!.(8.(!W+,5%%.(;5(8!J=',:;.(!0%=.*<,:;+<J!+(-!
a:;+**.D.(! O./='.,.(Q! 3'.! 0%=.*<D'*-+(8! ,F**E! ,F! -'.! W'.*OF/,<.**+(8! -.,!
O./5(<=F/<*':;.(! T.;/./,E! '(! 5**.! IN:;./! '(<.8/'./<! =./-.(Q! 35)9/! D/5+:;<! .,!
.(<,G/.:;.(-.! IF/<D'*-+(8! )9/! -'.! T.;/./Q! 15:;;5*<'8.! &(<=':4*+(8! ,F**! '%!
G;d,',:;.(!0%).*-!-./!a:;9*./!O./5(4./<!,.'(Q!35%'<!-./!15<+/,:;+<J!D./.'<,!'%!
K*5,,.(J'%%./!D.8'((<E!='/-!5+)!D.,<'%%<.!M./;5*<.(,/.8.*(!?JQ!7Q!!b9**!</.((.(!
+(-! /.:d:.*(C! 8.5:;<.<! F-./! M./N(-./+(8.(! '(! -./! ]+,,<5<<+(8! OF/8.(F%%.(!
?0%,<.**+(8!5+)!U;'<.DF5/-,!5*,!+%=.*<,:;9<J.(-.!b5R(5;%.CQ!3'.!;N+)'8,<.(!
V;.%.(! -./! 0%=.*<D'*-+(8! '%! I5:;+(<.//':;<! O./,:;'.-.(./! IN:;./! ,'(-! -'.!
,F8.(5((<.! =.'R.! M./,:;%+<J+(8"ilE! b9**</.((.(! ,F='.! b9**,5%%.*54<'F(.(!
+%! %'<! -.%! -5%'<! 8.=F((.(.(! H.*-! N/%./.! a:;9*./! J+! +(<./,<9<J.(Q! 3./!
U'-./,G/+:;!J=',:;.(!-.%!0%=.*<,:;+<JJ'.*!=.('8!b9**!J+!G/F-+J'./.(!+(-!-./!
$-..!-+/:;!-5,!a5%%.*(!+(-!S/F-+J'./.(!OF(!b9**!O'.*!H.*-!)9/!-'.!D.-9/)<'8.(!
a:;9*./! J+! ,5%%.*(! ='/-! (':;<! F)).(! 8.*.8<Q! 3'.! a:;9*./! .(858'./.(! ,':;!
5+R./+(<.//':;<*':;!'(!S/Fc.4<.(!='.!J+%!7.',G'.*!H.%9,.5(D5+!+(-!39(8+(8!'%!
*N(-*':;.(!^5+%Q!aF!=./-.(!D.',G'.*,=.',.!3P/)./! '(!-./!0%8.D+(8!-./!a:;+*.!
5+)8.,+:;<! +(-! -5,! M./;5*<.(! -./! 75+./(! '(! 7.J+8! 5+)! 39(8+(8! D.FD5:;<.<Q!
](,:;*'.R.(-!='/-! O./,+:;<E! -'.! S/FD*.%.E! ]*<./(5<'O.(! +(-!bP8*':;4.'<.(! OF/!
n/<! P)).(<*':;! J+!%5:;.(Q! &,! )'(-.(! /.8.*%NR'8! a:;9*./.L4+/,'F(.(! '(! -5,! (5;!
8.*.8.(.!I.+:;<8.D'.<!F-./!J+!K*N/5(*58.(!,<5<<Q!3'.!a:;9*./!.(858'./.(!,':;! '(!
IF/,:;+(8,G/Fc.4<.(!+(-!O./)5,,.(!7./':;<.E!-'.!,'.!5(!*F45*.!7.;P/-.(!,.(-.(Q!
3'.!aG.',.(!-./!,:;+*.'8.(.(!b.(,5!=./-.(!=.((!%P8*':;!5+,! *F45*.(!W+<5<.(!
D./.'<.<Q!U.'<./;'(!)'(-.(!,':;!['(=.',,:;'*-./!J+%!U5,,./2!+(-!a</F%,G5/.(!5(!
-.(! .(<,G/.:;.(-.(! a<.**.(! '(! -.(! H.DN+-.(Q! 3'.! a:;9*./! /.'('8.(! -5,!
a:;+*8.*N(-.E!-'.!H.DN+-.E!-.(!a:;+*;F)!+(-!-'.!K*5,,.(J'%%./!<N8*':;!'(!-./!`Q!
+(-! BQ! 0(<.//':;<,,<+(-.! -.,! 15:;%'<<58D*F:4,Q! 3'.,! ='/-! 4*5,,.(=.',.!
F/85(','./<E! ,F! -5,,! '%! 3+/:;,:;('<<! c.-.! K*5,,.! 5**.! ll! V58.! .'(.! ^.'('8+(8!
9D./('%%<Q!

;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

7./.'<,! ;.+<.! *5,,.(! ,':;! 5+,! -./! a':;<! -./! T.;/./! GF,'<'O.! M./N(-./+(8.(! ,.'<!
7.8'((!-./!]4<'O'<N<.(! ).,<,<.**.(Q! W+%!7.',G'.*! ',<!-'.!H.8.(-! '(!-./!1N;.!-.,!
I*+,,.,!5(!-./!a:;+*.!;.+<.!=.,.(<*':;!,5+D././!5*,!)/9;./E!(5:;-.%!-'.!a:;9*./!
.'(!.(<,G/.:;.(-.,!S/Fc.4<!?b9**,5%%.*(E!3F4+%.(<5<'F(!+(-!^.GF/<!5(!*F45*.!
0%=.*<D.;P/-.C!-+/:;8.)9;/<!;5D.(Q!3'.!a:;+**.'<./!4P((.(!J+!-./!&(<=':4*+(8!
+(-!H.,:;':;<.! -.,! S/F8/5%%,! ,F='.! -.(! 54<+.**.(! S/Fc.4<.(!=.('8! ]+,4+()<!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"il! Q! 35/+(<./! O./,<.;<! %5(! '(! \;'(5! -'.! M./,:;%+<J+(8! -+/:;! S*5,<'45D)N**.E! '(,D.,F(-./.!
=.'R.!S*5,<'4<9<.(E!S*5,<'4O./G5:4+(8.(!+(-!&'(=.8G*5,<'48.,:;'//Q!



!

"A"!

8.D.(Q! W+! 5(-./.(! a:;+*.(! D.,<.;<! '(! 7.J+8! 5+)! ]+,<5+,:;! 9D./! -'.!
0%=.*<D'*-+(8! 4.'(! KF(<54<Q! ]+:;! -./! KF(<54<! J+! 5+,*N(-',:;.(! a:;+*.(! ',<!
8./'(8! +(-! ,F**! (5:;! U+(,:;! -.,! a:;+**.'<./,! 5+,8.D5+<! =./-.(Q! MF(! O'.*.(!
a.'<.(! ='/-! -./! U+(,:;! 5+)! &'(,:;N<J+(8! +(-! 7.=./<+(8! -./! -+/:;8.)9;/<.(!
0%=.*<D'*-+(8! '%! ['(D*':4! 5+)! ^5<,:;*N8.! +(-! M./D.,,./+(8.(! 8.=9(,:;<Q! $(!
-.(! $(<./O'.=,!%'<! a:;+**.'<./(! -./! ./,<.(! +(-! J=.'<.(! I9;/+(8,.D.(.! =+/-.!
-.+<*':;E! -5,,! 0%=.*<D'*-+(8! ;5+G<,N:;*':;! +(<./! -./! M./5(<=F/<+(8! .'(.,!
D.,<'%%<.(! T.;/./,! -+/:;8.)9;/<! ='/-Q! a.'<! "__i! D.,:;N)<'8<! ,':;! -./! *.'<.(-.!
H.F8/5G;'.*.;/./!%'<!0%=.*<D'*-+(8!+(-!49%%./<!,':;!+%!-'.!0%=.*<G/Fc.4<.!
+(-! -.(! 0%=.*<,:;+<J! 5(! -./! a:;+*.Q! 3+/:;! ,.'(.! V.'*(5;%.! 5(! .'(./!
'(<./(5<'F(5*.(! KF()./.(J! J+/! 7'*-+(8,j+5*'<N<! %'<! V.'*(.;%./(! 5+,! ]%./'45E!
g5G5(E! KF/.5! +(-! a'(85G+/! '(! a;'c'5J;+5(8! ?S/FO'(J! [.D.'C "if +(-! 5(!
T.;/./)F/<D'*-+(8.(! J+/! 0%=.*<D'*-+(8! )+(8'./<! ./! 5*,! a:;*9,,.*)'8+/! )9/!
0%=.*<D'*-+(8!5(!-./!a:;+*.Q!1.D.(! ';%!;5D.(!5+:;!5(-./.!T.;/./!D./.'<,!5(!
(5<'F(5*.(! F-./! '(<./(5<'F(5*.(! KF()./.(J.(! J+/! 0(<.//':;<,j+5*'<N<! +(-!
0%=.*<D'*-+(8! <.'*8.(F%%.(Q! $(! 7.J+8! 5+)! -'.! S/FD*.%.! D.'! -./!
$%G*.%.(<'./+(8! (.+./! T./()F/%.(! +(-! $(;5*<.E! 5+:;! '%! KF(<.L<! -./!
0%=.*<D'*-+(8E! O./=.',.(! -'.! T.;/./! 5+)! -'.! K*5,,.(,<N/4.! +(-! -.(!
T.',<+(8,-/+:4!-+/:;!-5,!]D,:;*+,,.L5%.(Q!a'.!O./</.<.(!-'.!b.'(+(8E!-5,,!-5,!
7.=+,,<,.'(!)9/!.'(.!M./N(-./+(8!-./!T.;/2!+(-!T./(,'<+5<'F(.(!D.'!-.(!T.;/./(!
OF/;5(-.(! ,.'Q! 35,! &'(D'(-.(! -'.,./! &/4.((<(',,.! '(! -.(! 0(<.//':;<! ./)F/-./<!
.(<,G/.:;.(-.!IF/<D'*-+(8,%5R(5;%.(Q!I9/!-'.!a:;9*./E! ,F!J.'8<! ,':;!=N;/.(-!
-./! 0(<.//':;<,8.,G/N:;.E! ',<! 0%=.*<O./,:;%+<J+(8! OF/! 5**.%! -'.!
T+)<O./,:;%+<J+(8! -+/:;! -'.! $(-+,</'.E! -'.! ^.,,F+/:.(2O./,:;=.(-+(8! -+/:;!
]+<F,! ,F='.! -'.! U5,,./O./,:;%+<J+(8! -+/:;! b9**E! -.(! -'.! b.(,:;.(!
;'(.'(=./).(! .'(.! D.*5,<.(-.! V5<,5:;.Q! 3./! H/+(-! )9/! ';/! &(858.%.(<! '%!
0%=.*<,:;+<J!',<!';/.!T'.D.!J+/!15<+/!+(-!-'.!T'.D.!J+!';/./![.'%5<Q!

H"4A):"-,"#1")%

3'.! .(8.! 4F(J.G<'F(.**.! M./D'(-+(8! OF(! k+5*'<N<,O./D.,,./+(8! +(-!
0%=.*<D'*-+(8! ,<.**<! .'(.! 7.,F(-./;.'<! -./! a:;+*.! -5/Q! b5(! O./,+:;<! -5,! J+!
O./%'<<.*(-.!U',,.(!9D./!-.(!0%=.*<,:;+<J!,:;9*./8./.:;<./!J+!,</+4<+/'./.(E!
+%! -.(! 3/+:4! )9/! -'.! a:;9*./! J+! /.-+J'./.(Q! 3'.,! ='/-! %.<;F-',:;! %'<! b'(-2!
DJ=Q! \F(:.G<2b5GG'(8! -+/:;8.)9;/<Q! b'<! 7*':4! 5+)! -'.! ./5/D.'<.<.(!b./4%5*.!
-.,! :;'(.,',:;.(!7'*-+(8,=.,.(,"ii!,<.**<! -'.,.!&(<=':4*+(8!.'(.!1.+./+(8!-5/Q!
T.;/./)F/<D'*-+(8.(! J+! O./,:;'.-.(.(! T./(,</5<.8'.(! ;5D.(! 5(! -./! a:;+*.!
D./.'<,! ,<5<<8.)+(-.(Q! ]+:;! -'.! &(<=':4*+(8! -.,! ,FJ'5*.(! 0%).*-.,! ='/-!
D./9:4,':;<'8<Q! 3'.! 7.J'.;+(8! J=',:;.(! T.;/./(! +(-! a:;9*./(! ,F**! O./D.,,./<!
=./-.(!+%!.'(.!H/+GG.!-+/:;! -'.! &'(J'85/<'84.'<! .'(.,! c.-.(! V.'*(.;%./,! +(-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"if! E!,;'c'5J;+5(8E! E!;.D.'Q
"ii!M8*Q!K5G'<.*!AQ"E!aQ!#_))Q!



!

"A#!

-5,!7.=+,,<,.'(!-5/9D./!J+!,<N/4.(Q!0%=.*<D'*-+(8!+(-!7'*-+(8,j+5*'<N<!8.;.(!
)9/! -.(! O./5(<=F/<*':;.(! H.F8/5G;'.*.;/./! .(8! J+,5%%.(Q! eD./! -'.!
M./N(-./+(8.(!-./! 7'*-+(8,j+5*'<N<! 45((!-'.!0%=.*<D'*-+(8! (5:;;5*<'8! '(! -.(!
0(<.//':;<! -./! O./,:;'.-.(.(! IN:;./! .'(8.)9;/<! =./-.(Q! 3'.! =.,.(<*':;.(!
a:;=./G+(4<.E!-'.!)9/!-'.!M./D.,,./+(8!-./!0(2<.//':;<,j+5*'<N<!OF(!-.(!T.;/./(!
D.(5((<! =./-.(E! ,'(-! b.<;F-.(O./N(-./+(8.(! -+/:;! ,<N/4./.!
a:;9*./F/'.(<'./+(8Q!3'.! $(-'O'-+5*'<N<!-.,! T./(.(-.(! ,F**! ,<N/4./!D./9:4,':;<'8<!
=./-.(Q!3'.!H/9(.!a:;+*.!,G'.*<!-5D.'!.'(.!,d%DF*',:;.!^F**.Q!aF!,<.;<!-5,!H/9(.!
5*,!b'<<.!'%!aG.4</+%!-.,!T':;<,!)9/!5+,8.=F8.(.!a<N/4.!+(-!5*,!7*5<<)5/D,<F))!'(!
-.(! 7*N<<./(! )9/! -5,! T.D.(Q! eD./! -'.! 0%=.*<D'*-+(8! -./! a:;+*.! OF/! -.%!
['(<./8/+(-! -./! k+5*'<N<,D'*-+(8! .L',<'./.(! J5;*/.':;.! W.'<+(8,5/<'4.*E! -'.!
5/:;'O'./<!,'(-Q!35,!,:;+*.'8.(.!b+,.+%!J+/!:;'(.,',:;.(!K+*<+/!+(-!H.,:;':;<.!
='/-!OF(!.'(.%!I/.+(-!-./!a:;+*.!+(<./;5*<.(Q!3'.,./!(+<J<!-'.!^N+%*':;4.'<.(!
'%! H.DN+-.! -./! a:;+*D'D*'F<;.4E! +%! ,.'(.! 4F,<D5/.(! a5%%*+(8,,<9:4. "i_

!

5+)J+D.=5;/.(Q!35J+!JN;*.(!=./<OF**.!a<.'(.E!-'.!='.!a4+*G<+/.(!'(,J.('./<!,'(-E!
.,!8'D<!H.%N*-.!+(-!W.':;(+(8.(E!M5,.(E![F*J,:;('<J./.'.(Q!3./!a:;'%%.*D.)5**!
',<!'(!-.(!^N+%.(!-./!7'D*'F<;.4!)F/<8.,:;/'<<.(E!%'<+(<./!,'(-!.'(J.*(.!H.%N*-.!
D./.'<,! 5(8.8/')).(Q! ]+,! b5(8.*! 5(! H.*-! +(-! ]*<./(5<'O.(! O./D*.'D<! -'.!
a5%%*+(8!'(!-.%!+(,5('./<.(!H.DN+-.Q!
!

!

]DD'*-+(8!``{!k'-F(8!\5%G+,!?.'8Q!]+)(5;%.C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i_!15:;!]+,,58.(!-.,!a:;+**.'<./,!,'(-!.'(J.*(.!a<.'(.!%.;/!5*,!"b'FQs+5(!?.<=5!"#AQ@@@&+/FC!=./<Q!



!

"A`!

!

]DD'*-+(8!`B{!k'-F(8!b.(,5!?.'8Q!]+)(5;%.C

!

]DD'*-+(8!`A{!k'-F(8!a<.'(,4+*G<+/!6HF*-.(.!K/P<.>!?.'8Q!]+)(5;%.C!



!

"AB!

!

]DD'*-+(8!`l{k'-F(8!H.-.(4,<.'(!-./!H/9(.(!a:;+*.!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!`f{!k'-F(8!$()F<5).*!J+/!V.'*(5;%.!5%!\HaS!?.'8Q!]+)(5;%.C!



!

"AA!

!

]DD'*-+(8!`i{!k'-F(8!S)*5(J.(D.,:;/')<+(8!W=./8D5(5(.!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!`_{!k'-F(8!U5,,./,G5/.(!



!

"Al!

07IW%'#"%E-+)"%P5,.$"%#)%]#)/4,3)%dE.3)/N#e

07IWI0%'"-%;.*")1,3$1%#2%Ü<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! F))'J'.**./! &%G)5(8! +(-! 8.%.'(,5%.! n/85(',5<'F(! -.,!
]+).(<;5*<.,E! a:;+*D.,':;<'8+(8! '(! 7.8*.'<+(8! -./! a:;+**.'<./E!
7.FD5:;<+(8.(E!'()F/%.**.!H.,G/N:;.!%'<!T.;/./(!

! V58! #X! [F,G'<5<'F(E! .'8.(./! 0(<.//':;<E! ]D.(-.,,.(! %'<! 5+,8.=N;*<.(!
T.;/./(E! V/.)).(! %'<! a:;9*./(! -./! 0%=.*<8/+GG.E! H.,G/N:;.! %'<! a:;9*./(!
9D./!0%=.*<G/Fc.4<.E!7.FD5:;<+(8.(!

! V58! `X! [F,G'<5<'F(.(E! &LG./<.('(<./O'.=E! 7'D*'F<;.4,D.,':;<'8+(8E!
7.FD5:;<+(8.(E! U5(-./+(8! '(! -./! a:;+*+%8.D+(8E! a:;+*85/<.(2
D.,':;<'8+(8E! 7.FD5:;<+(8.(! -./! ]4<'O'<N<.(! -./! a:;+*85/<.(8/+GG.E!
H.,G/N:;.! %'<! a:;9*./(! -.,! H5/<.(<.5%,E! ]D.(-.,,.(! %'<! 5+,8.=N;*<.(!
T.;/./(E!a:;9*./)/58.DP8.(!

! V58!BX!H.%.'(,5%.!V58.,.L4+/,'F(!J+%!7./8!T'+).(8,;5("_@
!!

! V58!AX!T.;/./)/58.DP8.(E!H5,<8.,:;.(49D./85D.E!F))'J'.**.!M./5D2,:;'.-+(8E!
]D/.',.!

!
3'.! a:;+*.! D.)'(-.<! ,':;! '%! =.,<*':;.(! V.'*! -.,! K/.',.,! T'(8,;5(Q"_"!T'(8,;5(!
8.;P/<! 5+)! 7.J'/4,.D.(.! J+/! a<5-<! k'(J;F+! +(-! *'.8<! '%! a9-.(! -./! S/FO'(J!
H+5(8L'!+(=.'<!-./!O'.<(5%.,',:;.(!H/.(J.Q!3'.!a:;+*.! ',<! *N(-*':;!8.*.8.(Q! $(!
-./!M./=5*<+(8,JF(.!T'(8,;5(!',<!-'.!a:;+*.!-'.!1+%D./!n(.!b'--*.!a:;FF*!+(-!
-5%'<!.'(.!a:;*9,,.*,:;+*.Q!3'.!^.8'F(!',<!<F+/',<',:;!(':;<!./,:;*F,,.(E!=.,;5*D!
O'.*.!-./!a:;9*./!+(-!T.;/./!4.'(.!&/)5;/+(8.(!%'<!b.(,:;.(!5(-././![./4+()<!
;5D.(Q! 3./! 7.,+:;! '%! ^5;%.(! -./! I.*-)F/,:;+(8! ,<.**<! -.,;5*D! .'(!
5+R./8.=P;(*':;.,! &/.'8(',! '%! a:;+*5**<58! -5/Q! 3'.! a:;+*.! ',<! .'(.! nD./.!
b'<<.*,:;+*.Q! 35,! a:;+*8.*N(-.! ',<! =.'<*N+)'8Q! &,! 8'D<! %.;/./.!
0(<.//':;<,8.DN+-.E! '(! =.*:;.(! c.! .'(.! K*5,,.(,<+).! +(<.//':;<.<! ='/-Q! g.-.,!
0(<.//':;<,8.DN+-.!O./)98<!9D./!O'./!&<58.(Q!](!-./!a:;+*.!8'D<!.,!A`@`!a:;9*./!
+(-! `@B! T.;/./Q! 3'.! T.;/./! +(<.//':;<.(! '%! a:;('<<! '(! J=.'! K*5,,.(Q! 3'.!
K*5,,.(,<N/4.!D.</N8<!J=',:;.(!A@!+(-!l@!a:;9*./Q!3'.!a:;+*.!',<!.'(!$(<./(5<Q!3'.!
a:;9*./! *./(.(! 5(! ,'.D.(! V58.(! '(! -./! UF:;.E! J+%! V.'*! 5+:;! ,.*D,<N(-'8! '%!
]D.(-+(<.//':;<Q!M'.*.! a:;9*./! 4F%%.(!5+,!+%*'.8.(-.(!3P/)./(!+(-!=F;(.(!
-5;./!'(!-./!a:;+*.Q!&D.(,F!=F;(.(!5+:;!.'('8.!T.;/./!'%!H.*N(-.Q!35,!V/58.(!
-./!a:;+*+(')F/%!',<!)9/!-'.!a:;9*./!(+/!J+!]GG.**.(!S)*':;<Q!W+%!\5%G+,!8.;P/.(!
.'(!%5/45(<./! 7./8E! .'(.![P;*.E! -'.! '(! -.(!;.'R.(! aF%%./<58.(! 5*,! ,:;5<<'8./!
T./(F/<!8.(+<J<!='/-E!J=.'!O./='*-./<.!V.':;5(*58.("_#E!-'O./,. aGF/<G*N<J.E!-'.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_@! E!T'+).(8,;5(Q!!
"_"! E!-./!K/.',!JN;*<!"QAlAQ@@@!&'(=F;(./!5+)!`AA@4%#E!k+.**.X!;<<GXmmD5'4.QD5'-+Q:F%mO'.=m!
`_A@__Q;<%E!J+*.<J<!5%!##Q""Q#@"#Q!!
"_#!&'(./!-./!V.':;.!',<!.'(!7F%D.(</':;<./!5+,!-.%!K/'.8!8.8.(!g5G5(Q!



!

"Af!

7'D*'F<;.4E!-'.! a:;+*45(<'(.! )9/!-'.! a:;9*./E! .'(!b+*<'%.-'52H.DN+-.! ,F='.!-'.!
T.;/2!+(-!M./=5*<+(8,8.DN+-.Q!]+R./-.%!+(<./;5*<.(!-'.!a:;9*./!';/.(!.'8.(.(!
a:;+*85/<.(!5%!^5(-.!-.,!7./8.,Q!3'.!K*5,,.(/N+%.!,'(-!%'<!7.5%./E!a:5((./E!
I./(,.;./E!V5).*!+(-!a'<JDN(4.(!,F='.!I.(,<./(!J+!D.'-.(!a.'<.(!5+,8.,<5<<.<Q!

07IWI7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

E"413$1.)/%.):%H"/-+).)/%%

3'.! +(%'<<.*D5/.! 0%8.D+(8! -./! a:;+*.! ',<! *N(-*':;! 8.G/N8<Q! &,! 8'D<! ;'(<./! -./!
a:;+*.! 4.'(.! 5,G;5*<'./<.(! a</5R.(! +(-! 4.'(.! ]+<F,Q! 3'.!b.(,:;.(! *.D.(! OF(!
T5(-='/<,:;5)<E!M'.;2!+(-!I',:;J+:;<!?]DD'*-+(8!B#E!aQ!"l"CQ!3./!\5%G+,!D.,<.;<!
5+,! .'(.%!(.+.(!V.'*5D,:;('<<!%'<! D/.'<.(! a</5R.(!+(-! 4*5/! -5OF(! 8.</.((<.(E!
8.G)*.8<.(!+(-!D.,:;'*-./<.(!H/9()*N:;.(E!-./!,':;!'%!OF/-./.(!7./.':;!D.)'(-.<!
+(-!.'(.%!-5;'(<./!*'.8.(-.(!N*<./.(!V.'*E!-.,,.(!H/9()*N:;.(!+(8.G)*.8<!'(!-5,!
U.8.(.<J!=+:;./(Q!3'.!K*5,,.(J'%%./!,'(-!,.;/!;.**E!-.((!J+!D.'-.(!a.'<.(!%'<!
I.(,<./(!5+,8.,<5<<.<Q!aF!45((!%5(!J+/!.'(.(!a.'<.!-'.!H'G).*!-./!D.(5:;D5/<.(!
7./8.! ,.;.(E! J+/! 5(-./.(!a.'<.! ,:;5+<!%5(!5+)!-'.!8/9(.(!7N+%.! '%!\5%G+,Q!
3'/.4<!(.D.(!-./!a:;+*.!*'.8<!-./!5+,!K5*4,<.'(!D.,<.;.(-.!7./8!T'+).(8,;5("_`Q!
35;./! ',<! .'(.! K5/,<;P;*.! '(<.8/'./<./! V.'*! -.,! \5%G+,Q! ]%! &'(85(8! J+/! [P;*.!
,<.;.(! /.:;<,! +(-! *'(4,! J=.'! %5/45(<.! 7N+%.E! -./.(! U+:;,)F/%! J+,5%%.(!
8.*.,.(! c.!(5:;!7*':4/':;<+(8!-'.!a:;/')<J.':;.(!&'(</.<.(!?D.'%!&'(</.<.(! '(!-'.!
[P;*.C! F-./!b.(,:;! ?D.'%! ]+,</.<.(! 5+,! -./! [P;*.C! D.-.+<.(! ?]DD'*-+(8! BlE!
aQ"l`CQ!3'.![P;*.! ',<! 8.,<5*<.<!%'<! O'.*.(!M./,.(!5+,!-./! :;'(.,',:;.(!T'<./5<+/E!
-'.!%.;/!5*,!"@@@!g5;/.!5*<!,.'(!,F**.(! ?]DD'*-+(8!BBE!aQ!"l#!+(-!]DD'*-+(8!BAE!
aQ!"l#CQ"_B!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%

['(<./! -./! a:;+*.! *58./<! -'.! J+/! 7.;.'J+(8! O./=.(-.<.! KF;*.Q! $%! a:;+*8.*N(-.!
='/-! -./! b9**! (':;<! 8.</.((<Q! &,! ).;*.(! .(<,G/.:;.(-.! 7.;N*<(',,.Q! $(! .'('8.(!
K*5,,.(J'%%./(!,5%%.*(!-'.!a:;9*./!,.*D,<N(-'8!S*5,<'4)*5,:;.(Q!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

3'.!a:;+*.!',<!,.'<!#@@B!H/9(.!a:;+*.!5+)!S/FO'(J.D.(.!+(-!,.'<!#@@f!,<55<*':;.!
H/9(.! a:;+*.Q! 3./! a:;+*-'/.4<F/! 45((! =.('8! ]+,4+()<! 9D./! -'.! V.'*(5;%.! 5%!
S/F8/5%%!-./!H/9(.(!a:;+*.!O./%'<<.*(E!-5!./!J+%!W.'<G+(4<!-./!I.*-)F/,:;+(8!
./,<!,.'<!.'(.%!g5;/!5*,!T.'<./!-./!a:;+*.!<N<'8!',<Q!$(!.'('8.(!;F,G'<'./<.(!a<+(-.(!
=./-.(! 0%=.*<<;.%.(! '(<.8/'./<Q! aF! D.;5(-.*<! -./! H.F8/5G;'.+(<.//':;<! '(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_`! E!%5/45(<.,!K5/,<*5(-,:;5)<,8.D'.<!'%!7.J'/4!T'(8,;5(Q !
"_B!k+.**.X!H.,G/N:;!%'<!-.%!a:;+*-'/.4<F/E!5%!@iQ""Q#@"@!



!

"Ai!

.'(./! `Q! K*5,,.! -./! FD./.(! b'<<.*,:;+*.! Y35<+%X! @_Q""Q#@"@Z! -'.!
U.:;,.*='/4+(8.(!J=',:;.(!b.(,:;!+(-!15<+/Q!3'.!a<+(-.!',<!='.!c.-.!a<+(-.!
'(!-'.,./!g5;/85(8,,<+).!.'(.!U'.-./;F*+(8!D./.'<,!8.*./(<.(!a<F)).,Q!3'.,!-'.(<!
-./! MF/D./.'<+(8! 5+)! -'.! [F:;,:;+*J+*5,,+(8,G/9)+(8Q! H/+GG.(=.',.! =./-.(!
-'.!V;.%.(D./.':;.!./5/D.'<.<!+(-!5(,:;*'.R.(-!5*,!a:;9*./OF/</58!G/N,.(<'./<Q!
35(4! -./! %.-'5*.(! ]+,,<5<<+(8! 4P((.(! -'.! a:;9*./! ';/.! ;5(-,:;/')<*':;.(!
1F<'J.(! G./! 7.5%./! )9/! 5**.! ,':;<D5/! G/N,.(<'./.(Q! $%!7'F*F8'.+(<.//':;<! -./! #Q!
K*5,,.! -./! FD./.(! b'<<.*,:;+*.! Y35<+%X! #fQ"@Q#@"@Z! =./-.(! -'.! S)*5(J.(! -.,!
a:;+*8.*N(-.,! O',+5*','./<! +(-! ';/.! &'8.(,:;5)<.(! D.(5((<Q! $(! -.(! ^.8.*(! -./!
a:;+*.!',<!OF/8.,:;/'.D.(E!-5,,!-'.!a:;9*./!J=.'%5*!<N8*':;E!-'.!)9/!';/.!K*5,,.!'(!
.'(.%!/F<'./.(-.(!S/'(J'G!5+,8.='.,.(.(!I*N:;.(E! /.'('8.(Q!](!-./! a:;+*.!8'D<!
.,! .'(.! 0%=.*<,:;+<J8/+GG.E! -'.! 5+,! J=.'! T.;/./(! +(-! .<=5! B@! a:;9*./(!
O./,:;'.-.(./! g5;/8N(8.! D.,<.;<Q! a'.! O./P)).(<*':;<! cN;/*':;! .'(.(! 7./':;<! 5*,!
W+,5%%.()5,,+(8!';/./!]4<'O'<N<.(Q!3'.!7./':;<.!*'.8.(!)9/!-'.!g5;/.!#@@fE!#@@iE!
#@@_! +(-! #@"@! OF/Q! 3'.! a:;9*./! .(858'./.(! ,':;! )/.'='**'8! +(-! =.'<.,<8.;.(-!
,.*D,<N(-'8! '(! -./! 0%=.*<F/85(',5<'F(Q! 35,! H.,G/N:;! %'<! V.'*(.;%./(! -./!
0%=.*<8/+GG.!)'(-.<!5*,!F)).(.,!H/+GG.(8.,G/N:;!,<5<<Q!a'.!O./)F*8.(!-'.!W'.*.!
M./,:;P(./+(8!-.,!a:;+*8.*N(-.,E!]+)4*N/+(8!-./!+%*'.8.(-.(!7.OP*4./+(8!+(-!
KFFG./5<'F(.(! %'<! 5(-./.(! a:;+*.(Q! 3'.! 0%=.*<F/85(',5<'F(! D.,<.;<! 5+,!
.'(J.*(.(! H/+GG.(E! -'.! ,':;! +%! I9;/+(8,2! +(-! n/85(',5<'F(,5(8.*.8.(;.'<.(E!
+%! .'(.! W.'<+(8E! .'(.(! H5/<.(E! +(-! -'.! U./D+(8! ?3.,'8(C! '((./;5*D! +(-!
5+R./;5*D! -.,! a:;+*8.*N(-.,! 49%%./(Q! 3+/:;,:;('<<*':;! </.)).(! ,':;! 5**.!
V.'*(.;%./!-./!n/85(',5<'F(!.'(%5*! '%!bF(5<E!=N;/.(-!,':;!-'.!&'(J.*8/+GG.(!
=P:;.(<*':;! O./5D/.-.(Q! 3'.! a:;9*./! ;5D.(! ,':;! '(! ';/./! 0%=.*<8/+GG.!
;'./5/:;',:;! F/85(','./<Q! 3'.! 0%=.*<J.'<+(8! ./,:;.'(<! /.8.*%NR'8! J=.'%5*! '%!
a:;+*;5*Dc5;/Q!3'.!]/<'4.*!=./-.(!5+:;!OF(!-.(!a:;9*./(!8.,:;/'.D.(E!-'.!(':;<!
-./!0%=.*<F/85(',5<'F(!5(8.;P/.(Q!a'.!4F(<54<'./.(!-'.!^.-54<'F(!+(-!D/'(8.(!
V;.%.(OF/,:;*N8.! +(-! 3',4+,,'F(,D.'</N8.! .'(E! -'.! -+/:;! -5,! 0%=.*<<.5%!
5+,8.=N;*<!=./-.(Q!3./!a:;+*85/<.(!',<!<N8*':;!J=',:;.(!"fX@@!+(-!"iX@@!0;/!)9/!
5**.!a:;9*./!+(-!T.;/./!J+%!&(<,G5((.(!+(-!T./(.(!8.P))(.<Q!H.*.8.(<*':;!='/-!
-./!H5/<.(!)9/!-.(!0(<.//':;<!8.(+<J<Q"_A!$%!H5/<.(!=5:;,.(!nD,<!+(-!H.%9,.!
,F='.! J5;*/.':;.! 7*+%.(Q! W.;(! a:;9*./! 49%%./(! ,':;! +%! -'.! S)*.8.! +(-!
7.=N,,./+(8Q! a<F*J! ,'(-! -'.! a:;9*./! 5+)! -'.! I/9:;<.! -.,! H5/<.(,E! ='.! n/5(8.(!
+(-! ]+D./8'(.(! 5*,! &/8.D(',! ';/./! ]/D.'<Q! M'.*.! S)*5(J.(! ,<5%%.(! 5+,! -.(!
I5%'*'.(! -./! a:;9*./E! =.('8.! =./-.(! 8.45+)<Q! 3'.! a:;9*./! -./! H/+GG.! )9/!
,:;+*'(<./(.!U./D+(8!%P:;<.(! 5(-./.! a:;9*./! J+%!a:;/.'D.(! OF(!]/<'4.*(! )9/!
-'.! W.'<,:;/')<! %F<'O'./.(Q! ]*,!bF<'O5<'F(! O./8.D.(! ,'.! '(! c.-./! ]+,85D.! .'(.(!
S/.',!)9/!-.(!D.,<.(!]/<'4.*Q!3'.!H.,<5*<+(8!-./!a:;5+<5).*!5%!a:;+*.'(85(8!='/-!
OF(! .'(./! J=.'<.(! U./D+(8,8/+GG.! 9D./(F%%.(Q! &<=5! J=.'%5*! '%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_A !7,G=Q! ='/-! '%! 7'F*F8'.+(<.//':;<! -5,! U5:;,<+%! -./! S)*5(J.(! 5%! 4F(4/.<.(! 7.',G'.*! '%! H5/<.(!
+(<./,+:;<Q!



!

"A_!

a:;+*;5*Dc5;/! +(-! J+! D.,F(-./.(! ](*N,,.(! ='/-! -'.! a:;5+<5).*! +%8.,<5*<.<Q!
I./(./!,'(-!-'.!IF<F,!-./!O./,:;'.-.(.(!]4<'O'<N<.(!5+,8.,<.**<Q!3'.!a:;9*./!-./!
)9/! -'.! ]+R.(=./D+(8! J+,<N(-'8.(! H/+GG.! ,5%%.*(! '(! -.(! +%*'.8.(-.(!
H.,:;N)<.(! aG.(-.(E! '(-.%! ,'.!U./D.)*N:;.(! '(! ';/./! W.'<,:;/')<! 5(D'.<.(Q!35,!
./=F/D.(.!H.*-!='/-! -5((! '(! -.(!3/+:4! -./!0%=.*<J.'<+(8E! -'.! IF<F,! F-./! '(!
H5/<.(8./N<.! +(-! S)*5(J.(! '(O.,<'./<Q! 15:;! &'(,:;N<J+(8! -./! a:;9*./! 8.,<5*<.<!
,':;!-'.!]+)85D.!-.,!aG.(-.(,5%%.*(,!5*,!,:;='./'8E!=.'*!.,!5(!7./.'<,:;5)<!J+/!
V.'*(5;%.! %5(8.*<Q! $%! a.4/.<5/'5<! -./! 0%=.*<8/+GG.! =./-.(! $()F/%5<'F(.(!
8.D9(-.*<E! -'.! ]4<'O'<N<.(! -F4+%.(<'./<E! 7./':;<.E! ]/<'4.*! ,F='.!
[5(-*+(8,.%G).;*+(8.(! O./)5,,<! +(-! S*N(.! )9/! J+49()<'8.! ]4<'O'<N<.(!
.(<=F/).(Q"_l!

;?1".-4<"9A/")"%P#5,1G"#4")%3.*%=2G"$11,"2")

1.D.(! -.(! H.*-G/FD*.%.(! ./=N;(.(! -'.! b'<8*'.-./! -./! 0%=.*<8/+GG.! -.(!
W.'<%5(8.*E!=.'*!-5,!T./(.(!/.8+*N/!MF//5(8!;5<!+(-!-./!T./(,<F))!+%)5(8/.':;!
',<Q!3'.!a:;9*./!-./!0%=.*<8/+GG.(!%./4.(!5(E!-5,,!-5,!%5(8.*(-.!$(<./.,,.!)9/!
0%=.*<<;.%.(! D.'! -.(! b.(,:;.(! 5+R./;5*D! -./! a:;+*.E! G/FD*.%5<',:;! ,.'Q!
35/9D./! ;'(5+,! D.4*58.(! ,'.! -'.! ,:;*'%%.! 0%=.*<,'<+5<'F(! '(! -./! a<5-<X! 3./!
I*+,,!',<!O./,:;%+<J<E!'(!-.(!S5/4,!+(-!H/9(5(*58.(!*'.8<!O'.*!b9**!+(-!-'.!T+)<!',<!
,:;*.:;<Q! 3./! \5%G+,! -./! a:;+*.! ='/-! -5;./! 5*,! ,.;/! 5(8.(.;%E! ,5+D./! +(-!
8.G)*.8<!.%G)+(-.(Q!

H"4A):"-,"#1")%

3'.! 3'))./.(J! J=',:;.(! -.(! 8./'(8.(! ]4<'O'<N<.(! -./! 5**8.%.'(.(! T.;/./2! +(-!
a:;9*./,:;5)<! +(-! -./! ;F;.(! ,F='.! ,.*D,<N(-'8.(! ]4<'O'<N<! =.('8./! a:;9*./! ',<!
D.5:;<.(,=./<Q!1.D.(!-./!0%=.*<8/+GG.!8'D<!.,!.'(.!TFO.!,F='.!.'(.!T'<./5<+/2
H/+GG.E! '(! -.(.(! ,':;! -'.! a:;9*./! .(858'./.(Q! 3'.! a.*D,<N(-'84.'<! -./! a:;9*./!
J.'8<!,':;!J+-.%!'(!-.(!0(<.//':;<,J.'<.(!5%!bF/8.(!+(-!5%!]D.(-!.'(.,!c.-.(!
UF:;.(<58.,Q!n;(.!-'.!]+),':;<!.'(.,!T.;/./,! *./(.(!-'.!a:;9*./!9D./!%.;/./.!
a<+(-.(!,.*D,<N(-'8!'(!';/.(!K*5,,.(J'%%./(Q!3'.!](=.,.(;.'<!',<!O./G)*':;<.(-E!
='/-!5D./!(+/!%NR'8!4F(</F**'./<Q!1+/!-./!a5%,<585D.(-!,<.;<!-.(!a:;9*./(!J+/!
)/.'.(!H.,<5*<+(8!J+/!M./)98+(8Q! $%!a.*D,<O./,<N(-(',!-./!a:;9*./! ',<!-'.!a:;+*.!
';/!]/D.'<,F/<E!5(!-.%!,'.!,':;!5+)!';/.!W+4+()<!OF/D./.'<.(Q!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_l !3./! H/+GG.(*.'<./! D./':;<.<! OF(! .'('8.(! ]4<'O'<N<.(E! J+%! 7.',G'.*! -./! KF(</F**85(8! -+/:;! -5,!
a:;+*8.*N(-.!5+)!-./!a+:;.!(5:;!+(,:;P(.(E!O./,:;%+<J<.(!S*N<J.(E!-./!7.,+:;!5(-././!a:;+*.(!+(-!
-./!]+,<5+,:;!OF(!$()F/%5<'F(.(!+(-!&/)5;/+(8.(!,F='.!-'.!W+,5%%.()9;/+(8!.'(J.*(./!H/+GG.(Q!3'.!
0%=.*<8/+GG.! G*5(<! b9**,5%%.*54<'F(.(E! .'(.! H.DN+-.O./,:;P(./+(8! -.,! H.DN+-.,! -./! `Q! K*5,,.E!
=.'*! -'.,.! a:;9*./! 5+:;! %5*! .(<,G5((.(! ,F**.(E! .'(.! ^.-.! 9D./! 0%=.*<<;.%.(! +(-! .'(.! 8/FR.!
3',4+,,'F(,/+(-.!9D./!0%=.*<G/FD*.%.Q!



!

"l@!

!

]DD'*-+(8!B@{!T'(8,;5(!&'(85(8,D./.':;!\5%G+,!?.'8Q!]+)(5;%.C!

!
!

!

]DD'*-+(8!B"{!T'(8,;5(!V.':;5(*58.!5+)!-.%!\5%G+,!?.'8Q!]+)(5;%.C!



!

"l"!

!

!
!

!

]DD'*-+(8!B#{!T'(8,;5(!7*':4!'(!-'.!0%8.D+(8!;'(<./!-./!a:;+*.!?.'8Q!]+)(5;%.C!

!

!

]DD'*-+(8!B`{!T'(8,;5(!VF/!J+%!a:;+*85/<.(!?.'8Q!]+)(5;%.C!



!

"l#!

!

]DD'*-+(8!BB{!T'(8,;5(![P;*.!%'<!$(,:;/')<.(!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!BA{!T'(8,;5(![P;*.!%'<!7*':4!J+/!S58F-.!?.'8Q!]+)(5;%.C!



!

"l`!

]DD'*-+(8!Bl{!T'(8,;5(!&'(85(8![P;*.!?.'8Q!]+)(5;%.C!



!

"lB!

07IU%'#"%E-+)"%P5,.$"%#)%8,3A^#)/%dE.3)/:A)/e

07IUI0%'"-%;.*")1,3$1%#2%C<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! F))'J'.**./! &%G)5(8! +(-! 8.%.'(,5%.! n/85(',5<'F(! -.,!
]+).(<;5*<.,E!a:;+*D.,':;<'8+(8E!7.FD5:;<+(8.(!'%!a:;+*8.*N(-.E!'()F/%.**.!
H.,G/N:;.!%'<!T.;/./(!+(-!a:;9*./(!

! V58! #X! &LG./<.('(<./O'.=,E! [F,G'<5<'F(.(E! 7.FD5:;<+(8.(E! .'8.(./!
0(<.//':;<E!'()F/%.**.!H.,G/N:;.!%'<!T.;/./(!

! V58! `X! [F,G'<5<'F(.(E! a:;9*./)/58.DP8.(E! .'8.(./! 0(<.//':;<E! '()F/%.**.!
H.,G/N:;.!%'<!a:;9*./(!

! V58!BX![F,G'<5<'F(.(E!8.%.'(,5%.![5*D<58.,.L4+/,'F(!%'<!T.;/./(!J+%!a..!
'(! -./! a<5-<E! 5(,:;*'.R.(-! V.'*(5;%.! 5%! V/.)).(! -./! 0%=.*<8/+GG.! +(-!
+%=.*<D.JF8.(.!H.,G/N:;.!%'<!a:;9*./(!-./!0%=.*<8/+GG.!

! V58! AX! T.;/./)/58.DP8.(E! H5,<8.,:;.(49D./85D.E! F))'J'.**.! M./5D,:;'.-+(8E!
]D/.',.!

 
3'.!a:;+*.! *'.8<! 5%!=.,<*':;.(!^5(-!-.,!W.(</+%,!-./! a<5-<! W;5Fj'(8"_f!'(!-./!
S/FO'(J!H+5(8-F(8!+(-!',<!.<=5!#A!g5;/.!5*<Q!3'.!a:;+*.!',<!4.'(.!a:;*9,,.*,:;+*.!
+(-! .,! ).;*<! 5(! 9D./*F45*./! 7.-.+<+(8Q! ]+:;! '(! -./! a.*D,<.'(,:;N<J+(8! -+/:;!
T.;/./! +(-! a:;9*./! JN;*<! -'.! a:;+*.! '%! /.8'F(5*.(!M./8*.':;! J+! -.(! ,:;=5:;.(!
a:;+*.(Q!3'.!\;5(:.!(5:;!-./![F:;,:;+*J+*5,,+(8,G/9)+(8!.'(.!8+<.!0('O./,'<N<!
D.,+:;.(!J+!-9/).(E!',<!)9/!-'.!a:;9*./!-'.,./!a:;+*.!8./'(8Q!MF(!`@@!a:;9*./(!-'.!
'%!g5;/!#@"@!5(!-./![F:;,:;+*J+*5,,+(8,G/9)+(8"_i!<.'*8.(F%%.(!;5D.(E!;5D.(!
i@! a:;9*./! .'(.(! a<+-'.(G*5<J! 5(! .'(./! 4*.'(.(! F-./!%'<<.*4*5,,'8.(!0('O./,'<N<!
./;5*<.(Q! $(,8.,5%<! D.,+:;.(! "i@@! a:;9*./! '(! ,.:;,! g5;/85(8,,<+).(! -'.!
&'(/':;<+(8E!=.*:;.!+(<./.!b'<<.*,:;+*.!+(-!FD./.!b'<<.*,:;+*.!)5,,<Q!&<=5!`A@!
T.;/./! ,'(-! 5(! -./! a:;+*.! <N<'8Q! 3'.! K*5,,.(,<N/4.! D.</N8<! -+/:;,:;('<<*':;! AA!
a:;9*./Q! ]+)! -.%! a:;+*8.*N(-.! 8'D<! .,! .'(! T.;/./8.DN+-.! %'<!
M./=5*<+(8,.'(;.'<.(E!-/.'!O'./8.,:;F,,'8.!0(<.//':;<,8.DN+-.E!.'(.(!aGF/<G*5<J!
,F='.! .'(.(! 4*.'(.(! a:;+*85/<.(Q! g.-./! T.;/./! O./)98<! 9D./! .'(.(! .'8.(.(!
]/D.'<,G*5<J! %'<! \F%G+<./Q! 3'.! K*5,,.(/N+%.! ,'(-! %'<! T.;/./GF-.,<E! 7.5%./E!
T.'(=5(-E!M.(<'*5<F/.(!+(-!VM28./N<!5+,8.,<5<<.<Q!MF/!-./!a:;+*.!8'D<!.,!.'(.(!
4*.'(.(!b5/4<!%'<!U5/.(!-.,!<N8*':;.(!7.-5/),Q!3'.!a:;+*.!*'.8<!'(!.'(.%!H.D'.<!
%'<! ;F:;8.,:;F,,'8.(! UF;(8.DN+-.(! '(! -':;<./! 7.D5++(8Q! &,! 8'D<! 5+)! -.%!
a:;+*8.*N(-.! 4.'(.! UF;(;.'%.Q! ]**.! a:;9*./! 4F%%.(! 5+,! -./! +(%'<<.*D5/.(!
15:;D5/,:;5)<Q!U.'*! .,! 5+:;! 4.'(.! a:;+*45(<'(.! 8'D<E! 8.;.(! -'.! a:;9*./! '(! -./!
^.8.*!J+%!&,,.(!(5:;![5+,.Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_f! E!-'.!a<5-<!JN;*<!5+)!7.J'/4,.D.(.!BQ@A@Q@@@!&'(=F;(./!5+)!"AQ@@@4%#E!k+.**.X!;<<GXmmD5'4.Q!
D5'-+Q:F%mO'.=mfl#"Q;<%E!J+*.<J<!5%!##Q""Q#@"#Q!
"_i!M8*Q!K5G'<.*!AQ"E!aQ!#_Q!



!

"lA!

07IUI7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

E"413$1.)/%.):%H"/-+).)/%%

$%! &'(85(8,D./.':;! -./! a:;+*.! )'(-.<! ,':;! 4.'(.! ]+,J.':;(+(8! -.,! H/9(.2
a:;+*.(2! S/F8/5%%,Q! ]+)! 15:;)/58.! ='/-! ./4*N/<E! -5,,! -'.,.! 5+,! H/9(-.(! -./!
a':;./;.'<! '(!.'(.%!79/F!+(<./8.D/5:;<! ',<Q!]+)!-.%!a:;+*8.*N(-.!D.)'(-.<!,':;!
.'(!4*.'(./E!O./='*-./<./!a:;+*85/<.(!%'<! *../.(!KN)'8.(!J+/![5*<+(8!OF(!V'./.(Q!
3'.,.!,'(-!./4*N/<./%5R.(!5+,!](8,<!OF/!K/5(4;.'<.(!.(<)./(<!=F/-.(Q!3./!V.':;!
'%! a:;+*85/<.(! ',<! </9D! +(-!-'.! S)*5(J.(! O./D*9;<Q!3./! a:;+*85/<.(!='/4<! -+/:;!
-.(!9GG'8.(!7.=+:;,!O./='*-./<!+(-!+(8.G)*.8<! ?]DD'*-+(8!A@E!aQ!"l_CQ!3'.! )9/!
-.(! a:;+*85/<.(! O./5(<=F/<*':;.(! T.;/./! ,'(-! J+%! W.'<G+(4<! -.,!
IF/,:;+(8,5+).(<;5*<.,! D./.'<,! 5(! 5(-./.(! a:;+*.(! <N<'8Q! ]+)! -.%! 35:;! -./!
a:;+*.! ',<! .'(.!U.<<./,<5<'F(! '(,<5**'./<Q!3'.! $(,</+%.(<.! ,'(-! 5*<E!=./-.(!(':;<!
8.=5/<.<! +(-! D.</.+<Q! 35(.D.(! *'.8.(! .'(.! AL"@%! 8/FR.! ^.*'.)45/<.! \;'(5,!
,F='.!.'(!G;d,',:;28.F8/5G;',:;.,!a:;':;<%F-.**!-.,!'(!-./!^.8'F(!O./D/.'<.<.(!
H.,<.'(,Q! 3'.! 8.,5%<.! ](*58.! ',<! (':;<! %.;/! '(! 7.(+<J+(8Q! 3'.! S5*%.(! '%!
a:;+*8.*N(-.!,'(-!;F:;E!5D./!(':;<!D.,:;/')<.<Q!&'(!5*<./!75+%E!-./!N*<./!5*,!-'.!
a:;+*.! ,.*D,<! ',<E! ,<.;<! 5*,! ad%DF*! )9/! K/5)<! %'<<'8! 5+)! -.%! \5%G+,Q! &'(! ,<5/4!
./F-'./<.,!a:;'*-!O./=.',<!5+)!-.(!15%.(!+(-!-'.!7.-.+<+(8!-.,!75+%.,Q!3./!
4*.'(./.!3/5:;.(5+8.(D5+%"__

!'(!-./!1N;.!',<!D.,:;/')<.<Q!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%%

g.-.(! b'<<=F:;! /.'('8.(! -'.! a:;9*./! ';/.! K*5,,.(J'%%./E! -'.! I*+/.! +(-! -.(!
\5%G+,Q! &,! ='/-! 5+)! -5,! V/.((.(! OF(! b9**! +(-! -.(! D.=+,,<.(! 0%85(8! %'<!
U5,,./!8.5:;<.<!?]DD'*-+(8!B_E!aQ!"liE!]DD'*-+(8!A"E!aQ!"l_CQ!!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

3'.! a:;+*.! ',<! ,.'<! #@@#! ,<55<*':;.! H/9(.! a:;+*.Q! ]**.! O'./! g5;/.! ='/-! -'.!
]+,J.':;(+(8! -+/:;! ^.8'./+(8,O./</.<./! 8.G/9)<Q! 3'.! ]D<.'*+(8! )9/! %F/5*',:;.!
7'*-+(8E! D.,<.;.(-! 5+,! O'./! 5D8.F/-(.<.(! T.;/./(E! ',<! O./5(<=F/<*':;! )9/! -'.!
0%=.*<D'*-+(8Q! 3'.! T.;/./! -./! ]D<.'*+(8! )9/! %F/5*',:;.! &/J'.;+(8! '(! ';/.(!
O./,:;'.-.(.(!I+(4<'F(.(!=.:;,.*(!5**.!`!a:;+*c5;/.Q!I9/!c.-.,!a:;+*c5;/!='/-!'(!
-'.,.%!V.5%!.'(!0%=.*<D'*-+(8,G*5(!%'<!W'.*.(!.(<=':4.*<E!-./!5*,!n/'.(<'./+(8!
+(-!](*.'<+(8!)9/!-'.!]4<'O'<N<.(!-'.(<Q!aF!=5/!J+%!W.'<G+(4<!-./!I.*-)F/,:;+(8!
8.G*5(<E! $()F/%5<'F(,,:;'*-./! 5(! -.(! 7N+%.(! J+! G*5<J'./.(! ,F='.!
+%=.*<)/.+(-*':;.! M./;5*<.(,/.8.*(! 5+)! -.%! \5%G+,! J+! O./P)).(<*':;.(Q!
]+R./-.%! =+/-.! -./! U+(,:;! 8.N+R./<E! .'(.(! &LG./<.(! )9/! 0%=.*<,:;+<J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"__!3'.! 3/5:;.(5+8.()/+:;<! ?TF(8d+5(C! N;(.*<! -./! T'<,:;'Q! 3'.! ^.8'F(! W;5Fj'(8! ',<! D./9;%<! )9/! -'.!
3/5:;.(5+8.(DN+%.Q!



!

"ll!

.'(J+*5-.(E! -./!%'<! -.(! a:;9*./(! +(-! T.;/./(! 9D./! 0%=.*<<;.%.(! ,G/':;<Q! &,!
,F**.(! )./(./! H/9(.! V.5%,! 8.8/9(-.<! =./-.(E! -'.! IF/,:;+(8,G/Fc.4<.!
-+/:;)9;/.(Q!b5(!%P:;<.!-.(!b9**!='.-./O./=.(-.(!+(-! ,N%<*':;.!IN:;./! '(!
0%=.*<,:;+<J54<'O'<N<.(! .'(D.J'.;.(Q! ]+R./-.%! ,F**.(! -'.! +%=.*<D.JF8.(.(!
I.'./<58.! J.*.D/'./<! =./-.(Q! ]**.! ]4<'O'<N<.(! =./-.(! -F4+%.(<'./<! +(-!
8.,5%%.*<Q! ]**./-'(8,! ',<! -./! H/9(.2a:;+*.(2^5+%! 5+,! S*5<J8/9(-.(! OF/! 5:;<!
g5;/.(! J+! H+(,<.(! .'(.,! =.'<./.(! K*5,,.(/5+%.,! 5D8.,:;5))<! =F/-.(Q! 3'.!
]D<.'*+(8! )9/!bF/5*D'*-+(8! ,:;/.'D<! cN;/*':;! .'(.(! 7./':;<! 9D./! -'.! ]4<'O'<N<.(E!
=.*:;./!5+)!-./![F%.G58.!-./!a:;+*.!O./P)).(<*':;<!='/-Q!^.8.*%NR'8!)'(-.(!-'.!
U5;*.(! J+%! H/9(.(! K*5,,.(J'%%./! ,<5<<Q! 35D.'! ='/-! OF/! 5**.%! 5+)! -'.!
a5+D./4.'<! +(-! -'.! H.,<5*<+(8! -.,! K*5,,.(J'%%./,! ,F='.! -'.! &'(;5*<+(8! -./!
b9**</.((+(8! '((./;5*D! -./! K*5,,.! 8.5:;<.<Q! 3'.! 0%=.*<8/+GG.! </'))<! ,':;!
/.8.*%NR'8! c.-.(! *.<J<.(!3F((./,<58! '%!bF(5<Q! I9/! c.-.! a'<J+(8! 8'D<! .,! .'(.(!
S*5(E! -./! 5*,! M./*5+),8/+(-*58.! -'.(<Q! 3'.! H/+GG.(O./5(<=F/<*':;.(! *.'<.(! -'.!
a'<J+(8Q! 3'.! '%! ^5;%.(! -.,! IF/,:;+(8,5+).(<;5*<.,! D.,+:;<.! a'<J+(8!
D.'(;5*<.<.!-'.!J+49()<'8.(!]4<'O'<N<.(!,F='.!.'(.!3',4+,,'F(!9D./!-'.!^F**.!-.,!
0%=.*<,:;+<J.,!=N;/.(-!-.,!8.G*5(<.(!aGF/<).,<.,Q!

;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

&'(.!-./!]D<.'*+(8!)9/!%F/5*',:;.!7'*-+(8!J+8.;P/'8.!\;.%'.*.;/./'(!D.4*58<!-.(!
H.*-%5(8.*! +(-! -.(! .'(,.'<'8.(! KF(<54<! J+! 5(-./.(! a:;+*.(E! OF/! 5**.%! J+!
7.8'((! -./! 0%=.*<D'*-+(854<'O'<N<.(Q! M'.*.! T.;/./! -./! a:;+*.! =F**.(!
0%=.*<D'*-+(8! '(! ';/! I5:;! '(<.8/'./.(E! c.-F:;! ).;*.(! IF/<2! +(-!
U.'<./D'*-+(8,5(8.DF<.Q! 3'.! T.;/./! ./;5*<.(! -'.! $()F/%5<'F(.(! J+/!
0%=.*<D'*-+(8! 9D./! ^+(-D/'.).! 5+)! -./! [F%.G58.! -./! a:;+*.Q! b5<./'5*! )9/!
0%=.*<<;.%.(!.(<(.;%.(!,'.!-.(!T.;/D9:;./(Q!$()F/%5<'F(.(!J+%!S/F8/5%%!
-./! H/9(.(! a:;+*.(! ./;5*<.(! -'.! D.<.'*'8<.(! T.;/./! 5+,! -.(! H+'-.*'(.,! ?g$]nE!
#@@BCE!5+,!-.%! $(<./(.<!F-./!5+,!b..<'(8,Q!W+!7.8'((!-.,!S/F8/5%%,!=./-.(!
5**.! $()F/%5<'F(.(!J+!-.(!]4<'O'<N<.(!8.,5%%.*<Q!3'.!T.;/./!,'(-!-./!b.'(+(8E!
-5,,! -./! a<5/<! -.,! S/F8/5%%,! 5+)8/+(-! -./! ,<55<*':;.(!0(<./,<9<J+(8! +(-! -./!
bF<'O5<'F(!-.,! V'<.*,! .'()5:;! J+! /.5*','./.(! ,.'Q!U.'<./)9;/+(8!+(-!]+,D5+!-./!
S/Fc.4<.! c.-F:;! )N**<! +%,F! ,:;='./'8./E! -5! .,! 5(! bF<'O5<'F(! +(-!
3+/:;;5*<.O./%P8.(!,.'<.(,!-./!T.;/./!%5(8.*<Q!W+-.%!D.*5,<.(!-'.!%5(8.*(-.!
V/5(,G5/.(J! (5:;! -.%! /.8.*%NR'8.%! U.:;,.*! -./! I+(4<'F(,</N8./! ,F='.! -'.!
).;*.(-.! W.'<! '%! 5**<N8*':;.(! a:;+**.D.(! D.'! T.;/./(! +(-! a:;9*./(! -'.!
U.'<./)9;/+(8!-.,!S/Fc.4<.,Q! $%!0%).*-!-./!a:;+*.!,G'.*<!0%=.*<,:;+<J!)9/!-'.!
b.(,:;.(! .'(! %5/8'(5*.! ^F**.Q! 3'.! ]+,,</5;*+(8,.)).4<.! '%! a'((.! -./!
MF/D'*-)+(4<'F(!-./!a:;9*./!,'(-!-5-+/:;!5*,!8./'(8!.'(J+,<+).(Q!3'.!a:;9*./!-./!
0%=.*<8/+GG.! =9(,:;.(! ,':;E! %.;/! b.(,:;.(! )9/! -.(! 0%=.*<,:;+<J!
%F<'O'./.(! J+! 4P((.(E! -5%'<! '%! 5**<N8*':;.(! T.D.(! .(<,G/.:;.(-.!
M./;5*<.(,=.',.(! .'(8.;5*<.(! =./-.(Q! 3'.! 54<'O.(! a:;9*./! /.)*.4<'./.(! ,':;!



!

"lf!

,.*D,<!5*,!.'(.!b'(-./;.'<!'(!.'(.%!&(<=':4*+(8,*5(-!+(-!,.;.(!-5;./!(':;<!O'.*.!
\;5(:.(!.<=5,! J+!N(-./(Q!3'.!b.(,:;.(! '(! ';/./!0%8.D+(8! )F4+,,'./.(!.'(.(!
5+,!';/./!a':;<!D.,,./.(E!-Q;Q!4F(,+%F/'.(<'./<.(!T.D.(,,<'*E!-./!-'.!],G.4<.!-.,!
0%=.*<,:;+<J.,!+(D./9:4,':;<'8<!*N,,<Q!&'('8.!a:;9*./!O./*'./.(!-.(!b+<!+(-!-'.!
W+O./,':;<E!9D./;5+G<!.<=5,!.//.':;.(!J+!4P((.(Q!KF(<54<.!J+!5(-./.(!a:;+*.(!
-./! a<5-<! D.,<.;.(! '(! 7.J+8! 5+)! -.(! ]+,<5+,:;! 9D./! 0%=.*<54<'O'<N<.(! .;./!
*F,.Q! 35;./! =9(,:;.(! ,':;! -'.! a:;9*./! .'(.! ,<N/4./.E! 5+:;! '(<./(5<'F(5*.!
M./(.<J+(8Q!

H"4A):"-,"#1")%

$(!W;5Fj'(8!JN;*<!-'.!"#Q!b'<<.*,:;+*.!J+!-.(!./,<.(!a:;+*.(E!-'.!.'(.!D.,F(-./.!
S/F)'*'./+(8! '%! 0%=.*<D./.':;! -+/:;8.)9;/<! ;5<Q! 35%'<! ',<! ,'.! .'(! MF/D'*-! )9/!
5(-./.!a:;+*.(Q!W+/!W.'<!-./!7.=./D+(8!5*,!H/9(.(!a:;+*.!='/4.(!O./,:;'.-.(.!
$('<'5<'O.(! +(-! ]4<'O'<N<.(! 5(! -./! a:;+*.X! 0%=.*<).'./<58.! J.*.D/'./.(E!
U.<<D.=./D.!J+%!0%=.*<=',,.(!-+/:;)9;/.(E!U5(-<5).*(!%'<!0%=.*<<;.%.(!
8.,<5*<.(E! H/9(.! K*5,,.(J'%%./! 5+,J.':;(.(Q! W+%! W.'<G+(4<! -.,!
IF/,:;+(8,5+).(<;5*<.,! ).;*<! -./! a:;+*.! -'.! ,<55<*':;.! 0(<./,<9<J+(8! J+/!
U.'<./)9;/+(8! -.,! S/Fc.4<.,E! ,F! -5,,! -'.! MF/D'*-/F**.! (':;<! %.;/! 5+,8.)9**<!
=./-.(! 45((! +(-! -'.! S/Fc.4<.! '(! -./! U5;/(.;%+(8! -./! ]4<.+/.! ,:;*.GG.(-!
O./*5+).(Q!
!
!

!

]DD'*-+(8!Bf{!W;5Fj'(8!T58.G*5(!\5%G+,!?.'8Q!]+)(5;%.C!



!

"li!

!

]DD'*-+(8!Bi{!W;5Fj'(8!0(<.//':;<,8.DN+-.!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!B_{!W;5Fj'(8!a:;9*./!/.'('8.(!-.(!a:;+*;F)!?.'8Q!]+)(5;%.C!



!
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!

]DD'*-+(8!A@{!W;5Fj'(8!O./*5,,.(./!a:;+*85/<.(!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!A"{!W;5Fj'(8!U5,,./,G5/.(!?.'8Q!]+)(5;%.C!
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07IS%'#"%E-+)"%P5,.$"%#)%g#3)/N#3)/%d6.)3)e%

07ISI0%'"-%;.*")1,3$1%#2%C<"-<$#5?%.):%:#"%H"413):43.*)3,2"%

! V58! "X! ](/.',.E! F))'J'.**.! 7.8/9R+(8! +(-! 8.%.'(,5%.! n/85(',5<'F(! -.,!
]+).(<;5*<.,E! 5**8.%.'(.! H.,G/N:;.! 9D./! -'.! a:;+*.! %'<! a:;+**.'<./! +(-!
5+,8.=N;*<.(!T.;/./(E!8.%.'(,5%.,!]D.(-.,,.(!

! V58! #X! 7.FD5:;<+(8.(! 5+)! -.%! a:;+*8.*N(-.E! .'8.(./! 0(<.//':;<E! .'8.(./!
MF/</58E!'()F/%.**.!H.,G/N:;.!%'<!a:;9*./(E!F))'J'.**.,!&,,.(!%'<!3'/.4<F/!+(-!
5+,8.=N;*<.(!T.;/./(!

! V58! `X! [F,G'<5<'F(.(E! \5%G+,D.,':;<'8+(8! +(-! 7.FD5:;<+(8.(! 5+)! -.%!
a:;+*8*N(-.!

! V58! BX! a:;9*./)/58.DP8.(E! H.,G/N:;.! %'<! T.;/./(! +(-! a:;9*./(E!
b+,.+%,D.,':;<'8+(8!%'<!5+,8.=N;*<.(!T.;/./(E!7.,+:;!.'(./!H/+(-,:;+*.!
+(-!5(,:;*'.R.(-.!V.%G.*D.,':;<'8+(8!'(!-./!$((.(,<5-<!

! V58! AX! T.;/./)/58.DP8.(E! H5,<8.,:;.(49D./85D.E! F))'J'.**.! M./5D,:;'.-+(8E!
]D/.',.!

!
3'.! a:;+*.! *'.8<! 5%! ^5(-! -./! H.%.'(-.! y'5(8L'5(8E #@@!'%! 7.J'/4! -./! a<5-<!
y'5(8<5(E! '(! -./! S/FO'(J! [+(5(Q! 3'.! a:;+*.! ',<! .'(.! a:;*9,,.*,:;+*.! +(-! 8'*<!
,.*D,<./(5((<! 5*,! -'.! D.-.+<.(-,<.! a:;+*.! -./! :;'(.,',:;.(! H.,:;':;<.Q! b5F!
W.-F(8! =5/! "_"@! a:;9*./! -'.,./! a:;+*.Q! &'(! V.'*! -./! a:;+*.! ',<! 5*,! b+,.+%!
5+,8.D5+<! +(-! ='/-! 5*,! <F+/',<',:;.! ]<</54<'F(! +(-! I'*%4+*',,.! 8.(+<J<Q!
$(,8.,5%<! JN;*<! -'.! a:;+*.! B@@@! a:;9*./E! -'.! %.',<! 5+,! -.%! a<5-<8.D'.<!
y'5(8L'5(8! 4F%%.(Q! &<=5! A@@! T.;/./! +(<.//':;<.(! 5(! -./! a:;+*.Q! 3'.!
K*5,,.(,<N/4.! D.</N8<! AA2l@! a:;9*./Q! b.;/./.! T.;/8.DN+-.E! -'.! %'<.'(5(-./!
O./D+(-.(! ,'(-E! .'(! 8/FR.,! 7'D*'F<;.4,8.DN+-.E! .'(! a:;9*./=F;(;.'%E! .'(.!
b.(,5E!%.;/./.! aGF/<2! +(-! aG'.*G*N<J.! 8.;P/.(! J+%!=.'<*N+)'8.(!\5%G+,Q!3'.!
a:;+*.!=+/-.!#@@A!5+)!-.%!H.*N(-.!-./!5*<.(!a:;+*.!(.+! !.//':;<.<! ?]DD'*-+(8!
A`E!aQ!"f`CQ!b5(!)9;/<!-.(!&/)F*8!-./!a:;+*.!5+)!-5,!89(,<'8.!I.(8!a;+'!OF/!n/<!
J+/9:4E!=.*:;.,!%.;/)5:;!OF(!I.(8!a;+'!b.',<./(!5*,!5+,8.J.':;(.<!.'(8.,:;N<J<!
=+/-.Q! 3./! 1.+D5+! -./! a:;+*.! =+/-.! ,</.(8! (5:;! I.(8! a;+'! .//':;<.<Q! 3./!
1.+D5+! J'<'./<! </5-'<'F(.**.! &*.%.(<.! ='.! 5(! S58F-.(! ./'((./(-.! 3N:;./E!
[F*J/5;%.(!%'<! M./J'./+(8.(! F-./! </5-'<'F(.**.! V9/.(E! ,F! -5,,! ,':;! -'.! a:;+*.!
FG<',:;! OF(! 5(-./.(! a:;+*.(! +(<./,:;.'-.<! ?]DD'*-+(8! A#E! aQ!"f`CQ! g.-.,!
K*5,,.(J'%%./! ',<! %'<! 7.5%./E! I./(,.;./E! V5).*! +(-! &'(J.*2<',:;.(! 8+<!
5+,8.,<5<<.<Q!3'.!a:;+*.!',<!,<F*J!5+)!-.(!;F;.(!](<.'*!-./!a:;9*./E!-'.!(5:;!-./!
]D,:;*+,,G/9)+(8!.'(.!0('O./,'<N<!D.,+:;.(!-9/).(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#@@! E!-'.!H.%.'(-.!JN;*<!fif#@@!&'(=F;(./!5+)!"_fA4%#E!!
k+.**.X!5'4.QD5'-+Q:F%mO'.=mB_#f"Q;<%E!J+*.<J<!5%!##Q""Q#@"#Q!



!

"f"!

07ISI7%'#"%.2G"$1<"9A/")")%b3,-)",2.)/")%

H.,<5*<+(8!+(-!7.8/9(+(8!lA!x!-.,!\5%G+,!,'(-!H/9()*N:;.!F-./!D.G)*5(J<Q!3./!
\5%G+,!='/4<!,5+D./!+(-!/+;'8Q!3'.!S)*5(J.(!-.,!a:;+*8.*N(-.,!,<.;.(!J5;*/.':;!
'(!4*.'(.(!7..<.(E!-'.!OF(!-.(!a:;9*./(!(':;<!D.</.<.(!=./-.(!-9/).(Q!]+)!-.(!
7..<.(! ,<.;.(! a:;5+<5).*(! +(-! -.4F/5<'O.! I.*,.(! %'<! H/5O+/.(! :;'(.,',:;./!
Td/'4Q!3./!a:;+*;F)!',<!%'<!a<.'()*'.,.(!8.G)*5,<./<Q!

=2G"$14#1.31#A)`%=2/3)/%2#1%X"44A.-5")%.):%f+$$%%

$(! -.(!%.',<.(! ^N+%.(! 8'D<! .,! '%! ;'(<./.(! 7./.':;! .'(.(!b9**G*5<J!%'<! &'%./!
+(-!7.,.(Q!3'.,.!7./.':;.!J.'8.(!,':;!'%!W.'</5+%!-.,!IF/,:;+(8,5+).(<;5*<,!5*,!
+(,5+D./Q!b'<+(<./!*'.8<!-./!]D)5**!(.D.(!-.(!&'%./(Q!

=2G"$1<#$:.)/%#)%J-AL"?1")%.):%=)1"--#5,1%

3'.!a:;+*.!('%%<!,.'<!#@@B!5%!H/9(.!a:;+*.(!S/F8/5%%!<.'*Q!a.'<!#@@A!8.;P/<!
,'.!J+!-.(!H/9(.(!a:;+*.(!5+)!(5<'F(5*./!&D.(.Q!35!-./!54<+.**.!a:;+**.'<./!./,<!
,.'<! #@"@! 5(! -./! a:;+*.! <N<'8! ',<E! *5,,.(! ,':;! 9D./! ';(! 45+%! $()F/%5<'F(.(! J+/!
V.'*(5;%.!5%!S/F8/5%%!5+,)'(-'8!%5:;.(Q!$%!a:;+*4F(J.G<!='/-!;./5+,8.,<.**<E!
-5,,! 5+)! -.%! \5%G+,! ,<.**O./</.<.(-! )9/! \;'(5! +(-! -'.! U.*<! .'(.! D.,,./.!
0%=.*<!J+!8.,<5*<.(!',<Q!3./!1.+D5+!-./!a:;+*.!=+/-.(!#@@A!,</.(8!(5:;!I.(8!
a;+'! .//':;<.<! +%! -'.! ./)F*8/.':;.! H.,:;':;<.! -./! a:;+*.! J+! =9/-'8.(! +(-!
)F/<J+)9;/.(Q! 35%5*,! D.,<N<'8<.! .'(! I.(8! a;+'! b.',<./! -'.! 7.,F(-./;.'<! -.,!
n/<.,Q! 3./! a<F*J! 5+)! -'.! .'8.(.! H.,:;':;<.! +(-! -'.! D.,F(-./.! T58.! G/N8<! -5,!
a.*D,<O./,<N(-(',!OF/!n/<Q!aF!',<!-./!]+,85(8!-./!a:;+*.!(5:;!a9-.(!5+,8./':;<.<!
+(-! -'.! &*.%.(<.! &/-.E! U5,,./E! [F*J! +(-! b.<5**! ,'(-! 5+)! -.%! \5%G+,!
,d%DF*',:;!O./.'(<Q!35,!S/'(J'G! ',<!D.'%!1.+D5+!-./!a:;+*.! ,</.(8!.'(8.;5*<.(Q!
]**./-'(8,! 8'D<! '(! -.(! H.,G/N:;.(! 4.'(.! ['(=.',.! 5+)! .'(.! M./4(9G)+(8! OF(!
0%=.*<D'*-+(8! '%!^5;%.(!-.,!\HaS!+(-!-./!7./9:4,':;<'8+(8!-./! ^.8.*(! -.,!
I.(8! a;+'Q! I./(./! =./-.(! 4.'(.! '%! 0%=.*<D./.':;! 54<'O.(! a:;9*./8/+GG.(!
OF/8.,<.**<Q! &D.(,F! ,'(-! +%=.*</.*.O5(<.! V;.%.(! ='.! D,G=Q! b9**</.((+(8E!
&(./8'.,G5/.(E! ^.,,F+/:.(,G5/.(! F-./! M./,:;%+<J+(8,/.-+J'./+(8! '(! -.(!
H.,G/N:;.(! %'<! a:;9*./(! +(-! T.;/./(! (':;<! G/N,.(<Q! 3./! M./=.',! 5+)! -.(!
W+,5%%.(;5(8! J=',:;.(! ]+,J.':;(+(8! J+/! H/9(.(! a:;+*.! +(-! -.%!
:5%G+,=.'<.(! ^5+:;O./DF<! ='-./,G/':;<! -.(! 7.FD5:;<+(8.(! OF**./!
],:;.(D.:;./! '%! a:;+*8.*N(-.Q! 3./! a:;+**.'<./! ',<! )9/! .'(.! ]+)J.':;(+(8! .'(.,!
H.,G/N:;,! 9D./! 0%=.*<D'*-+(8! (':;<! J+! 8.='((.(E! ,F! -5,,! -./! ](5*d,.! -'.!
'()F/%.**.(! H.,G/N:;.! +(-! ]+)J.':;(+(8.(! '%! IF/,:;+(8,<58.D+:;! J+! H/+(-.!
8.*.8<!=./-.(Q!
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;?1".-4<"9A/")"%P#5,1G"#4")%9.%=2G"$11,"2")%

$%!a.*D,<O./,<N(-(',!-.,!a:;+**.'<./,!J.'8<!,':;E!-5,,!\;'(5!5*,!&(<=':4*+(8,*5(-!
.'(J+F/-(.(! ',<E! =.*:;.,! D',;./! J+! 5/%! )9/! +%=.*</.*.O5(<.! [5(-*+(8,=.',.(!
8.=.,.(!,.'Q!3.%(5:;!',<!./,<!,.'<!4+/J.%!-5,!V;.%5!07!GF*'<',:;.,!S/F8/5%%!
+(-!-5;./!*'.8<!.,!'(!-.(!8.8.(=N/<'8.(!]+)85D.(!-./!a:;+*.E!-'.!&'(,<.**+(8.(!
+(-!-5,!M./;5*<.(!-./!a:;9*./!J+!D..'()*+,,.(!+(-!=.((!%P8*':;!J+!O./N(-./(Q!
3'.,! ,F**! D.,F(-./,! '%! 0(<.//':;<! ,.*D,<! ,F='.! '(! ,:;+*',:;! F/85(','./<.(!
]4<'O'<N<.(!8.,:;.;.(Q!

H"4A):"-,"#1")%

3'.!7.-.+<+(8!-./!a:;+*.!5*,!7'*-+(8,F/<!;./5+,/58.(-./!S./,P(*':;4.'<.(!G/N8<!
-5,!a.*D,<O./,<N(-(',!-./!a:;+**.'<+(8E!-./!T.;/./!+(-!a:;9*./!,<5/4Q!eD./!-'.,.!
7.,F(-./;.'<!;'(5+,8.;.(-.!S/Fc.4<.E!D,G=Q!'%!0%=.*<D'*-+(8,D./.':;E!,'(-!'(!
-.(!-.(!H.,G/N:;.(!(':;<!<;.%5<','./<!=F/-.(Q!
!
!
!
!
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!

!

]DD'*-+(8!A#{!y'5(8L'5(8!&'(85(8,D./.':;!-.,!a:;+*8.DN+-.,!?.'8Q!]+)(5;%.C!

!

]DD'*-+(8!A`{!y'5(8L'5(8!eD./D*':4,45/<.!\5%G+,!?.'8Q!]+)(5;%.C!
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!

]DD'*-+(8!AB{!y'5(8L'5(8!\5%G+,!+(-!0(<.//':;<,8.DN+-.!?.'8Q!]+)(5;%.C!

!

!

]DD'*-+(8!AA{!y'5(8L'5(8!['(=.',,:;'*-! 63./! a:;=5:;.!O./=.'*<! '(!-./!H.*.8.(;.'<! 2! -./!
a<5/4.!,<.**<!H.*.8.(;.'<.(!;./>!?.'8Q!]+)(5;%.C!
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!

]DD'*-+(8!Al{!y'5(8L'5(8!b9**.:4.!'%!K*5,,.(J'%%./!?.'8Q!]+)(5;%.C!

!

!

]DD'*-+(8!Af{!y'5(8L'5(8!b9**.:4.!'%!K*5,,.(J'%%./!$$!?.'8Q!]+)(5;%.C!
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07I0a% '#"% 9.4322")*344"):"% '3-41"$$.)/% :"-% 45,.$4K"9#*#45,")%
H"45,-"#<.)/")%

b'<! -.(! -5/8.,<.**<.(! 7.</5:;<+(8! -./! D.,+:;<.(! a:;+*.(E! -./!
7.,<5(-,5+)(5;%.! +(-! -./! W+,5%%.()5,,+(8! -./! +%=.*</.*.O5(<.(!
U5;/(.;%+(8.(E! *N,,<! ,':;! J.'8.(E! -5,,! -'.! J.(</5*.(! MF/85D.(! -.,! \HaS! J+/!
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F-./! '(,<5**'./.(! -'.! ]+,J.':;(+(8.(! /.G/N,.(<5<'O! '%! &'(85(8,D./.':;! -./!
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a:;+*.(! ;'(,':;<*':;! -.,! ]+,%5R.,! +(-! -./! a.*D,<N(-'84.'<! -.,!
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0%=.*<D'*-+(8,G/5L',! ;./5+,,<.**.(X! -'.! &'(D.<<+(8! -./! a:;+*.! '%! KF(<.L<! -./!
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! \X!$(;5*<.!9D./!-'.!5(!0%=.*<D'*-+(8!D.<.'*'8<.(!S./,F(.(!-./!a:;+*.E!Ti2T_!!
! 3X!$(;5*<.!9D./!-'.!bP8*':;4.'<.(!+(-!H/.(J.(!-.,!S/F8/5%%,E!T"@2T""
]**.!](<=F/<.(!,'(-!'(!a'((.'(;.'<.(!J./*.8<Q!]**.!a'((.'(;.'<.(!,'(-!-.(!'(-+4<'O!
./%'<<.*<.(! K5<.8F/'.(! J+8.F/-(.<E! =FD.'! ](<=F/<.(! 8*.':;./! K5<.8F/'.! c.!
I/58.DF8.(!(+/! .'(%5*! 8.JN;*<! ,'(-Q!35,!M./;N*<(',! J=',:;.(! 45<.8F/','./D5/.(!
](<=F/<<.'*.(! +(-! (':;<245<.8F/','./D5/.(! ](<=F/<<.'*.(! ',<! O./(5:;*N,,'8D5/!
8./'(8!Y…AxZE!,F!-5,,!(5:;!^n[3&2[hIV!?#@@iC!OF(!.'(./!MF**./;.D+(8!8.,G/F:;.(!
=./-.(!45((Q!35,!]D,</54<'F(,('O.5+!-./!K5<.8F/'.(! ',<! '%!a'((.!.'(./! $(2O'OF2
\F-'./+(8! -.%! IF/,:;+(8,5(,5<J! 8.%NR! <.L<(5;! 8.=N;*<Q! a'((OF**! )9/! -'.!
&/8.D(',-5/,<.**+(8! J+! .'(J.*(.(! I/58.(! ',<! -'.! &'(<.'*+(8! -./! I5:;*.;/./! '(!
H/+GG.(E!=.'*!,':;!-'.!](<=F/<.(!8/+GG.(,G.J')',:;!+(<./,:;.'-.(X!
! H/+GG.! "X! +%=.*<D.JF8.(.! 15<+/=',,.(,:;5)<.(! ?7'F*F8'.E! \;.%'.! +(-!

S;d,'4CE!#A!I/58.DP8.(!
! H/+GG.!#X!H.,.**,:;5)<,=',,.(,:;5)<.(! ?H.F8/5G;'.E!H.,:;':;<.E! SF*'<'4CE! ##!

I/58.DP8.(!
! H/+GG.!`X!aG/5:;=',,.(,:;5)<.(!?\;'(.,',:;E!&(8*',:;CE!#"!I/58.DP8.(!
! H/+GG.!BX!=.'<./.!IN:;./!?b5<;.%5<'4E!$()FE!aGF/<E!S/5L',CE!"i!I/58.DP8.(!

!
!
!
!

!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#@i!U.*:;.!],G.4<.!%9,,<.(!D./9:4,':;<'8<!=./-.(E!+%!-'.!0%=.*<D'*-+(8!'(!\;'(5!J+!O./D.,,./(w!

?9D./,Q!1Q!^5,:;4.CQ!



!

"il!

V5D.**.!B{!3'.!D.)/58<.(!T.;/./!'%!eD./D*':4!!

Y-I% E% E"<I% _-1% @35,% % Y-I% E% E"<I% _-1% @35,%

"! %! "_iB! g'(5(! H.F8/5G;'.! ! B`! =! 2! a';F(8! 2!

#! =! "_f@! g'(5(! H.F8/5G;'.! ! BB! %! "_lf! a';F(8! 7'F*F8'.!

`! =! "_f`! g'(5(! b5<;.%5<'4! ! BA! %! "_lf! a';F(8! 7'F*F8'.!

B! %! "_fi! g'(5(! H.F8/5G;'.! ! Bl! %! "_f`! a';F(8! H.F8/5G;'.!

A! %! "_i"! g'(5(! &(8*',:;! ! Bf! %! "_f_! a';F(8! 7'F*F8'.!

l! =! "_fi! g'(5(! H.F8/5G;'.! ! Bi! %! "_l`! k'-F(8! H.F8/5G;'.!

f! %! 4Q]Q! [.D'! \;'(.,',:;! ! B_! =! "_i#! k'-F(8! &(8*',:;!

i! =! "_f_! [.D'! &(8*',:;! ! A@! =! "_i#! k'-F(8! &(8*',:;!

_! %! "_i@! [.D'! H.F8/5G;'.! ! A"! =! "_fi! k'-F(8! &(8*',:;!

"@! %! "__`! [.D'! SF*'<'4! ! A#! %! "_i@! k'-F(8! \;'(.,',:;!

""! %! 4Q]Q! [.D'! SF*'<'4! ! A`! =! "_f_! k'-F(8! \;.%'.!

"#! %! "_if! [.D'! 7'F*F8'.! ! AB! =! "_f`! k'-F(8! \;'(.,',:;!

"`! %! "_i`! [.D'! 7'F*F8'.! ! AA! =! "_f`! k'-F(8! \;'(.,',:;!

"B! %! "_i`! [.D'! 7'F*F8'.! ! Al! %! "_fB! k'-F(8! 7'F*F8'.!

"A! =! "_iA! [.D'! \;.%'.! ! Af! %! "_fA! k'-F(8! b5<;.%5<'4!

"l! =! "_iA! [.D'! \;.%'.! ! Ai! %! "_f"! k'-F(8! b5<;.%5<'4!

"f! =! 4Q]Q! [.D'! H.,:;':;<.! ! A_! %! "_fB! T'(8,;5(! &(8*',:;!

"i! %! "_if! [.D'! S;d,'4! ! l@! %! "_f@! T'(8,;5(! b5<;.%5<'4!

"_! %! "_if! [.D'! S;d,'4! ! l"! =! "_f_! T'(8,;5(! SF*'<'4!

#@! =! 4Q]Q! [.D'! S;d,'4! ! l#! =! "_lf! T'(8,;5(! H.F8/5G;'.!

#"! =! "_i#! y'(L'5(8! $()F/%5<'4! ! l`! %! "_i`! T'(8,;5(! H.,:;':;<.!

##! %! "_fA! y'(L'5(8! SF*'<'4! ! lB! =! "_fi! T'(8,;5(! H.F8/5G;'.!

#`! =! "_l#! y'(L'5(8! S/5L',! ! lA! %! "_fB! T'(8,;5(! 7'F*F8'.!

#B! %! 4Q]Q! y'(L'5(8! SF*'<'4! ! ll! %! "_i#! T'(8,;5(! \;'(.,',:;!

#A! %! 4Q]Q! y'(L'5(8! b5<;.%5<'4! ! lf! %! "_i@! T'(8,;5(! S;d,'4!

#l! %! 4Q]Q! y'(L'5(8! H.,:;':;<.! ! li! =! "_if! T'(8,;5(! \;.%'.!

#f! =! 4Q]Q! y'(L'5(8! \;.%'.! ! l_! %! "_li! W;5Fj'(8! H.,:;':;<.!

#i! %! 4Q]Q! y'(L'5(8! \;.%'.! ! f@! %! "_f#! W;5Fj'(8! b5<;.%5<'4!

#_! %! 4Q]Q! y'(L'5(8! \;'(.,',:;! ! f"! %! "_i@! W;5Fj'(8! aGF/<!

`@! =! 4Q]Q! y'(L'5(8! aGF/<! ! f#! =! "_ff! W;5Fj'(8! &(8*',:;!

`"! %! "_fA! T5(J;F+! $()F/%5<'4! ! f`! =! "_i"! W;5Fj'(8! K+(,<!

`#! =! "_iB! T5(J;F+! H.,:;':;<.! ! fB! =! "_l_! W;5Fj'(8! &(8*',:;!

``! %! "_i@! T5(J;F+! \;'(.,',:;! ! fA! =! "_fA! W;5Fj'(8! \;.%'.!

`B! %! "_i#! T5(J;F+! b5<;.%5<'4! ! fl! =! 2! W;5Fj'(8! H.F8/5G;'.!

`A! =! "_i#! T5(J;F+! &(8*',:;! ! ff! =! "_iA! W;5Fj'(8! &(8*',:;!

`l! %! "_ll! T5(J;F+! S;d,'4! ! fi! =! "_fA! W;5Fj'(8! 7'F*F8'.!

`f! =! "_i#! T5(J;F+! \;.%'.! ! f_! =! "_ll! y'5(8L'5(8! H.F8/5G;'.!

`i! =! "_f#! a';F(8! \;.%'.! ! i@! =! "_f#! y'5(8L'5(8! aGF/<!

`_! %! "_li! a';F(8! 7'F*F8'.! ! i"! =! "_fB! y'5(8L'5(8! &(8*',:;!

B@! %! "_ll! a';F(8! 7'F*F8'.! ! i#! %! "_fA! y'5(8L'5(8! \;'(.,',:;!

B"! %! 4Q]Q! a';F(8! SF*'<'4! ! i`! %! "_i`! y'5(8L'5(8! b5<;.%5<'4!

B#! %! 4Q]Q! a';F(8! 2! ! iB! =! "_i#! y'5(8L'5(8! \;'(.,',:;!

B`! =! 4Q]Q! a';F(8! 2! ! iA! =! "_f"! y'5(8L'5(8! \;'(.,',:;!

BB! %! "_lf! a';F(8! 7'F*F8'.! ! il! =! "_iB! y'5(8L'5(8! b5<;.%5<'4!

!
!
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0>I0IF%'#"%P5,+$"-*-3/"<j/")%

3'.! a:;9*./,':;<! 5+)! 0%=.*<D'*-+(8! ='/-! -+/:;! -'.! 35/,<.**+(8! -./! &/8.D(',,.!
5+,!-./!](5*d,.!-./!a:;9*./)/58.DF8.(!5(!.(<,G/.:;.(-.(!a<.**.(!.'(8.5/D.'<.<Q!
3'.! a:;9*./! -./! H/9(.(! a:;+*.(! ,'(-! -'.! =':;<'8,<.! W'.*8/+GG.! -./!
0%=.*<D'*-+(8,54<'O'<N<.(!'%!^5;%.(!-.,!\HaSQ!$;/!U',,.(E!';/.!&'(,<.**+(8E!';/!
[5(-.*(! ,F**.(! .(<,G/.:;.(-! -./! T.'<J'.*.! -.,! \HaS! D..'()*+,,<! +(-! O./N(-./<!
=./-.(Q #@_

!$(;5*<*':;! +%)5,,.(! -'.! a:;9*./)/58.DP8.(! -'.! )F*8.(-.(!
V;.%.(D./.':;.X!
! -'.!7.-.+<+(8!-./!T.D.(,=.*<!a:;+*.!5+,!,+Dc.4<'O./!a':;<#"@!! !

! -'.!7.8/9(-+(8,5(,N<J.!)9/!-'.!]+,J.':;(+(8!J+/!H/9(.(!a:;+*.#""!!
! +%=.*<D.JF8.(.!0(<.//':;<,)N:;./!+(-!.(<,G/.:;.(-.!0%=.*<<;.%.(#"#

!!

! -'.!&'(,:;N<J+(8!-./!0%=.*<,'<+5<'F(!-./![.'%5</.8'F(#"`!!
! -'.!&'(,:;N<J+(8!-.,!0%=.*<O./;5*<.(,!-./!b'<,:;9*./!+(-!T.;/./#"B! !

! -'.!&'(,:;N<J+(8!-.,!.'8.(.(!0%=.*<D.=+,,<,.'(,#"A!
$(,8.,5%<! ,'(-! "@B@! a:;9*./)/58.DP8.(! ./)5,,<E! 5(! c.-./! a:;+*.! .<=5! J=.'!
K*5,,.(Q!3'.!H.D+/<,c5;/8N(8.!-./! a:;9*./! *'.8.(! J=',:;.(!"__"!+(-!"__iQ!]%!
;N+)'8,<.(! ,'(-! -'.! g5;/8N(8.! "__`! ?`"AC! +(-! "__B! ?`i"C! O./</.<.(Q! 3'.,!
.(<,G/':;<!J+%!W.'<G+(4<!-./!&/;.D+(8!-.(!g5;/85(8,,<+).(!"!+(-!#!-./!FD./.(!
b'<<.*,:;+*. #"l Q! Al"! D.)/58<.! a:;9*./! YA#E@_xZ! ,'(-! -.(! ](85D.(! J+)F*8.!
=.'D*':;E!Bfi!%N((*':;!YBAE_lxZQ!$;/.!T'.D*'(8,)N:;./!,'(-!'(!-./!V5D.**.!AE!aQ!"ii!
(5:;! a:;+*.(! -'))./.(J'./<! 5+)8.*',<.<Q! 7.,F(-./,! &(8*',:;E! b5<;.%5<'4! +(-!
\;'(.,',:;! ,'(-! ,:;+*9D./8/.').(-! D.*'.D<.! 0(<.//':;<,)N:;./Q! VdG',:;!
+%=.*<D.JF8.(.! IN:;./! ='.! 7'F*F8'.E! H.F8/5G;'.! F-./! \;.%'.! /5(8'./.(! '%!
b'<<.*).*-Q!U.('8./!D.*'.D<!,'(-!-'.!1.D.()N:;./!b+,'4E!K+(,<!F-./!$()F/%5<'4Q!
3'.!](<=F/<.(!-./!a:;9*./!,'(-!'(!a'((.'(;.'<.(!J./*.8<!+(-!5**.(!](<=F/<<.'*.(!
,'(-! '(-+4<'O!./%'<<.*<.!K5<.8F/'.(!J+8.F/-(.<Q!3'.!](<=F/<.(!-./!a:;9*./! ,'(-!
OF**,<N(-'8! ./)5,,<Q! 3'.! ]+,=./<+(8#"f!./8'D<! )9/! -'.! ](<=F/<.(! .'(.! D.,<'%%<.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#@_!M8*Q!-5J+!K5G'<.*Q!AQ`Q#E!aQ!l#))Q!
#"@!b.'(.!a:;+*.! ',<! )9/!%':;!.'(!n/<E!5(!-.%!':;QQQ! ?9D./,Q!
1Q!^5,:;4.CQ!
#"" !b.'(.! a:;+*.! ',<! .'(.! H/9(.! a:;+*.E! =.'*QQQ! ?9D./,Q! 1Q!
^5,:;4.CQ!
#"#!$(!=.*:;.(!IN:;./(!45((!%5(!D.,F(-./,!O'.*!J+!0%=.*<<;.%.(!*./(.(w?7.',G'.*.C!

C?9D./,Q!1Q!^5,:;4.CQ
#"` !U'.! =9/-.,<! 3+! -'.! 0%=.*<,'<+5<'F(! 3.'(./! [.'%5<! D.,:;/.'D.(w!
?9D./,Q!1Q!^5,:;4.C!
#"B!U'.!5:;<.(!-'.!a:;9*./!+(-!T.;/./!3.'(./!a:;+*.!5+)!-'.!0%=.*<w!

?9D./,Q!1Q!^5,:;4.CQ
#"A!U'.!,:;N<J<!3+!3':;!,.*D,<!.'(E!3.'(.(!.'8.(.(!T.D.(,,<'*!+(-!3.'(!.'8.(.,!0%=.*<D.=+,,<,.'(w!

?9D./,Q!1Q!^5,:;4.CQ
#"l! E!85F!d'E!85F!./Q!
#"f!M8*Q!J+/!b.<;F-.!-./!]+,=./<+(8!K5G'<.*!_Q_E!aQ!__))Q!
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"ii!

](J5;*!5(!K5<.8F/'.(E!-'.! ,':;!,:;+*9D./8/.').(-! '(!O./,:;'.-.(.(![N+)'84.'<.(!
J.'8.(! +(-! ,F%'<! 5*,! M./=.',.! 5+)! -'.! b./4%5*.! -./! G/54<'J'./<.(!
0%=.*<D'*-+(8,5/D.'<! '(<./G/.<'./<! =./-.(! 4P((.(Q! 35,! M./;N*<(',! J=',:;.(!
45<.8F/','./D5/.(! ](<=F/<<.'*.(! +(-! (':;<245<.8F/','./D5/.(! ](<=F/<<.'*.(! ',<!
O./(5:;*N,,'8D5/! 8./'(8! Y…AxZE! ,F! -5,,! (5:;! ^n[3&2[hIV! ?#@@iC! OF(! .'(./!
MF**./;.D+(8!8.,G/F:;.(!=./-.(!45((Q!
3'.!](J5;*!-./! I/58.DP8.(! c.! a:;+*.! O5/''./<! '(!]D;N(8'84.'<! OF(!K*5,,.(,<N/4.!
+(-!&/;.D+(8,,'<+5<'F(!J=',:;.(!_`!+(-!"BlQ!3'.,.!0(<./,:;'.-.!,'(-!%'<!7*':4!
5+)! -'.! IF/,:;+(8,)/58.(! OF(! +(=.,.(<*':;./! 7.-.+<+(8E! -5! -'.!
,:;+*9D./8/.').(-.!35/,<.**+(8!-./!0%=.*<D'*-+(8,,'<+5<'F(!)F4+,,'./<!='/-Q!I9/!
-'.! ]/8+%.(<5<'F(! %'<! ,:;+*,G.J')',:;.(! M./<.'*+(8.(! =./-.(! -'.! /.*5<'O.(!
[N+)'84.'<.(!D.JF8.(!5+)!-'.!a+%%.!-./!I/58.DP8.(!J+!H/+(-.!8.*.8<Q
!

V5D.**.! A{! a:;+*,G.J)',:;.! 7.</5:;<+(8! -./! T'.D*'(8,)N:;./! 5+,! a:;9*./,':;<! ?5D,F*+<E!
b.;/)5:;(.((+(8!%P8*':;C!

@35,% c#)% 6"<% g#)% ]3)% P#,% h#:% ]#)% 8,3% g#3%

&(8*',:;! >U% >F% MM% "`! #A! Fa% #`! >7% V>%

b5<;.%5<'4! `"! "f! `_! >V% "B! `#! M7% #l! "`!

\;'(.,',:;! #@! f! #l! f! #A! "#! "f! "#! `B!

7'F*F8'.! #A! i! #! "@! >W% `! "i! f! l!

S;d,'4! "l! A! i! #_! B! "A! ##! l! "!

H.F8/5G;'.! "l! l! `! A! _! #! B! "B! "i!

H.,:;':;<. "A _ B " i " " "A "l

aGF/<! "B! l! "`! "B! f! "`! @! `! f!

\;.%'.! "@! A! @! "A! A! A! "`! l! #!

b+,'4! f! i! `! A! i! @! "! #! l!

K+(,<! "! #! #! "! #! @! @! `! #!

SF*'<'4! "! #! @! #! `! `! #! B! i!

$()F/%5<'4! "! #! #! ""! @! `! @! @! "!

LLL! A! "! #! l! "! @! `! "! "!

!
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"i_!

0>I7%'"-%;.*<3.%:"4%Z3K#1"$4

&,!./8.D.(!,':;!'%!['(D*':4!5+)!-'.!'(-+4<'O.(!](5*d,.(!-.,!J+!H/+(-.!*'.8.(-.(!
b5<./'5*,!)F*8.(-.!J+!.(<)5*<.(-.!V;.%.(D./.':;.X!
! 3'.!4F(J.G<'F(.**.(!$-..(!+(-!W'.*.!-./!0%=.*<D'*-+(8!5+,!a':;<!-./!]4<.+/.!
! 3'.!.(<=':4*+(8,D.JF8.(.(!7.,F(-./;.'<.(!-./!0%=.*<D'*-+(8!5+,!a':;<!-./!

]4<.+/.!!
! 3'.!.D.(.(,G.J')',:;.!n/85(',5<'F(!-./!0%=.*<D'*-+(8!5+,!a':;<!-./!]4<.+/.!
! 3'.!O5/''./.(-.(!0%=.*<D'*-+(8,54<'O'<N<.(!'(!-./!,:;+*',:;.(!T.D.(,=.*<!
! 3'.! &'(,:;N<J+(8.(! J+/! 0%=.*<D'*-+(8! '%! KF(<.L<! -./! ,:;+*',:;.(!

T.D.(,=.*<Q!
3./!]+)D5+!-.,!K5G'<.*,!O./D'(-.<!-'.!V;.%.(D./.':;.!-./!'(-+4<'O.(!](5*d,.(!
%'<! -.(![F/'JF(<.(! -./! T.'<)/58.(! +(-! OF**J'.;<! ,':;! '%!9D./</58.(-.(! a'((! '(!
.'(./! .D.(.(9D./8/.').(-.(! 7.=.8+(8Q! ]+,8.;.(-! OF%! ^5;%.(! -./!
5**8.%.'(.(E! '-..**.(! MF/,<.**+(8.(! 9D./! W'.*.! -./! 0%=.*<D'*-+(8! ='/-! -./!
'(,<'<+<'F(.**! 8.G/N8<.E! F/85(',5<F/',:;.! ^5;%.(! ,F='.! -'.! G/54<',:;.! +(-!
,.*D,</.)*.L'O.!&D.(.!-./!]4<.+/.!+(-!]4<.+/,8/+GG.(!-5/8.,<.**<Q!35,!D.-.+<.<E!
-5,,!J+(N:;,<!-'.!9D./8.F/-(.<.(!W'.*.!-./!,:;+*G/54<',:;.(!0%=.*<D'*-+(8!5+,!
a':;<! -./! ]4<.+/.! <;.%5<','./<! =./-.(Q! W.(</5*.!b./4%5*.! -./! 0%=.*<D'*-+(8!
5+)! 4F(J.G<'F(.**./! &D.(.! ,'(-! -5D.'! -'.! $-..! -./! M./4(9G)+(8! OF(!15<+/! +(-!
K+*<+/E! -5,! T.'<J'.*! -./!+%=.*<,:;9<J.(-.(!a.*D,<N(-'84.'<! ,F='.!-'.! W'.*.! J+%!
]+)D5+! -.,! 0%=.*<,:;+<J=',,.(,! +(-! -.,! 0%=.*<,:;+<JD.=+,,<,.'(,! +(-! -'.!
IP/-./+(8! -.,! 0%=.*<,:;+<JO./;5*<.(! -./! a:;9*./Q! 3'.! ]+,)9;/+(8.(! J+! -.(!
S./,G.4<'O.(! -./! D.)/58<.(! T.;/./! 5+)! -'.! '-.5*.! 0%=.*<D'*-+(8! ,F='.! -'.!
7.8/9(-+(8,5(,N<J.! )9/! -.(! V'<.*! -./! H/9(.(! a:;+*.! 5+,! a':;<! -./! a:;9*./!
./8N(J.(! -'.! 35/,<.**+(8Q! ](,:;*'.R.(-! =./-.(! -'.! .(<=':4*+(8,D.JF8.(.(!
7.,F(-./;.'<.(!-./!0%=.*<D'*-+(8!5+,!a':;<!-./!]4<.+/.!J+,5%%.(8.)5,,<Q!&,!
)F*8.(!-'.!]+,)9;/+(8.(!J+/!]4<.+/,,':;<!5+)!-'.!.D.(.(,G.J')',:;.!n/85(',5<'F(!
-./! 0%=.*<D'*-+(8Q! 35D.'! ,'(-! 5+,8.;.(-! OF(! -.(! 35/,<.**+(8.(! J+/!
&(<=':4*+(8! -./! 0%=.*<D'*-+(8E! -'.! 5-%'(',</5<'O.! &D.(.! -.,! a<55<.,E! -'.!
,:;+*',:;.!&D.(.!+(-!-'.!G./,F(.(D.JF8.(.!&D.(.!-./! $(-'O'-+.(!OF(.'(5(-./!
J+! +(<./,:;.'-.(Q! 35(.D.(! =./-.(! 5+:;! -'.! .D.(.(9D./8/.').(-.(!
M./)*.:;<+(8.(!-./!0%=.*<D'*-+(8,'(,<'<+<'F(.(!<;.%5<','./<Q!W'.*.E!&(<=':4*+(8!
+(-!n/85(',5<'F(!-./!0%=.*<D'*-+(8!D'*-.(!-.(!['(<./8/+(-!)9/!-'.!35/,<.**+(8!
-./! ,:;+*',:;.(! ]4<'O'<N<.(! '%! 7./.':;! -./! 0%=.*<D'*-+(8Q!U.<<D.=./D,4+*<+/!
+(-! T.',<+(8,F/'.(<'./+(8! G/N8.(! 5*,!b./4%5*.! -.,! /.8+*N/.(! 7'*-+(8,,d,<.%,!
-'.! ]4<'O'<N<.(! -./! ,:;+*',:;.(! 0%=.*<D'*-+(8Q! 3'.! $(<.8/5<'F(! -./!
0%=.*<D'*-+(8! '(! -'.! IN:;./! ='/-! <;.%5<',:;! ,F=F;*! 5+,! T.;/./! 5*,! 5+:;! 5+,!
a:;9*./,':;<!+(-!+(<./!7./9:4,':;<'8+(8!-.,!T.'<%.-'+%,!a:;+*D+:;!-5/8.,<.**<E!
=F/5+,! ,':;! '(! -./! IF*8.! -'.! 7.8/9(-+(8! -./! 1F<=.(-'84.'<! OF(!
U.'<./D'*-+(8,%P8*':;4.'<.(! )9/! T.;/./! ./8'D<Q! a:;*'.R*':;! =./-.(! -'.!



!

"_@!

G./,P(*':;.(! &'(,:;N<J+(8.(! J+/! 0%=.*<D'*-+(8! '%! KF(<.L<! -./! ,:;+*',:;.(!
T.D.(,=.*<! <;.%5<','./<Q! 3'.! 7.,F(-./;.'<.(! -./! ,:;+*',:;.(! T.D.(,=.*<E! -'.!
G./,P(*':;.(! &'(,:;N<J+(8.(! J+! 0%=.*<D.=+,,<,.'(! +(-! 0%=.*<O./;5*<.(!
,F='.!-'.!4/'<',:;.(!^.)*.L'F(.(!+(-!]+,D*':4.!J+/!:;'(.,',:;.(!0%=.*<D'*-+(8!
=./-.(!5+,!-./!a':;<!-./!]4<.+/.!D.;5(-.*<Q!3'.!./5/D.'<.<.(!U.,.(,%./4%5*.!
:;'(.,',:;./! 0%=.*<D'*-+(8! )*'.R.(! '(! -./! W+,5%%.()5,,+(8! J+%! U.,.(! -./!
0%=.*<D'*-+(8!'(.'(5(-./Q!

0>I>%'#"%?A)9"K1#A)"$$")%&:"")%.):%8#"$"%45,.$#45,"-%=2G"$1<#$:.)/%

3'.! $-..(! -./! D.)/58<.(! ]4<.+/.! ,:;+*',:;./! T.D.(,=.*<! 9D./! 0%=.*<D'*-+(8!
+(-! -'.! -5%'<! O./D+(-.(.(! W'.*.! ,'(-! '(! '(-'O'-+.**./! 7.</5:;<+(8! J=5/!
;.<./F8.(E! c.-F:;! 4/',<5**','./.(! ,':;! ,':;! '(! ,:;+*9D./8/.').(-./! 7.</5:;<+(8!
J.(</5*.!W'.*OF/,<.**+(8.(!+(-!$-..(!J+/!0%=.*<D'*-+(8!;./5+,E!-'.!'%!)F*8.(-.(!
+(<./! ]()9;/+(8! 5+,8.=N;*<./! 7.',G'.*.! -5/8.,<.**<! =./-.(Q! 3'.! :;'(.,',:;.!
0%=.*<D'*-+(8! J.':;(.<! ,':;! -+/:;! -'.! .(8.! M./D'(-+(8! OF(!15<+/! +(-! K+*<+/!
5+,E! -'.! ,':;! 5+:;! '(! -.(! W'.*OF/,<.**+(8.(! J+%! U',,.(E! 7.=+,,<,.'(! +(-!
M./;5*<.(!%5(').,<'./<Q!a:;*'.R*':;!=./-.(!-'.!MF/,<.**+(8.(!-./!T.;/./!J+!.'(./!
'-.5*.(! 0%=.*<D'*-+(8! ,F='.! -'.! &/4*N/+(8.(! -./! a:;9*./! )9/! -.(! V'<.*! -./!
H/9(.(!a:;+*.!./8N(J.(-!.'(8.D/5:;<Q!

0>I>I0%'#"%["-?)+K*.)/%\A)%Y31.-%.):%Z.$1.-

3'.! 7.-.+<+(8! -./! H/9(.(! a:;+*.E! -'.! 7.-.+<+(8! *'.8<! -5/'(E! -5,,! ='/! -'.!
(5<9/*':;.!0%=.*<E!-'.!a'((;5)<'84.'<!-./!15<+/!%'<!+(,././!%.(,:;*':;.(!K+*<+/!
4F%D'('./.(!4P((.(Q#"i!
!

3'.! $-..! -./! M./4(9G)+(8! -./! ]+))5,,+(8.(! OF(! 15<+/! +(-! K+*<+/! J.'8<! ,':;!
(.D.(!-.(!'-..**.(!+(-!4F(J.G<'F(.**.(!MF/,<.**+(8.(!J+!0%=.*<D'*-+(8!5+:;!'(!
-./! 8.*.D<.(! 7'*-+(8,G/5L',Q! 3./! 0%=.*<,:;+<J! +(-! -'.! 0%=.*<D'*-+(8! ,'(-! '(!
-.(! H/9(.(! a:;+*.(! 4.'(.! /.'(! (5<+/=',,.(,:;5)<*':;.(! V;.%.(Q! 3'.!
0%=.*<D'*-+(8! ='/-! OF(! -.(! ]4<.+/.(! 5*,! V.'*! .'(./! </5-'./<.(! a:;+*4+*<+/!
O./,<5(-.(Q!3'.,! J.'8<!D./.'<,!-.(!.(8.(!7.-.+<+(8,J+,5%%.(;5(8!OF(!15<+/!
+(-! K+*<+/Q! M./D'(-+(8.(! J=',:;.(! 15<+/! +(-! K+*<+/! *5,,.(! ,':;! '(!
O./,:;'.-.(.(! 7./.':;.(! -./! T.D.(,=.*<! a:;+*.! 5+)J.'8.(Q! W+%! 7.',G'.*! '%!
W+,5%%.(;5(8!%'<!-./!7.8/9(+(8!-.,!\5%G+,E!=.*:;.!(':;<!/.'(./!a.*D,<J=.:4!
',<E!,F(-./(!-.(!a:;9*./(!D.'%!&(<,G5((.(!+(-!,F!5+:;!J+!D.,,./.%!T./(.(!+(-!
J+! 8+<.(! T./(./8.D(',,.(! O./;.*).(! ,F**Q! 3'.! a:;+*4+*<+/! 8'*<! ,:;+*9D./8/.').(-!
5*,!&/8.D(',!.'(.,!S/FJ.,,.,!-./!]44+%+*5<'F(!OF(!V/5-'<'F(.(Q!g.-.!a:;+*.!;5<!
5+)8/+(-! ';/./! &(<=':4*+(8,8.,:;':;<.! +(-! T.'<*'('.(! .'(.! .'8.(.E! D.,F(-./.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"i!$M"@3A 

!?9D./,Q!1Q!^5,:;4.CQ!



!

"_"!

a:;+*4+*<+/Q!3'.!M./4(9G)+(8!-'.,./!a:;+*4+*<+/!%'<!-./!V.'*(5;%.!5%!\HaS!='/-!
5*,! 7.,F(-./;.'<! -./! 0%=.*<D'*-+(8! 5(! -.(! a:;+*.(! D.</5:;<.<Q! ]+:;! -'.!
nG./5<'F(5*','./+(8! -.,! S/F8/5%%,! ./;N*<! -5-+/:;! .'(.(! D.,<'%%<.(E!
,:;+*.'8.(.(! \;5/54<./E! -./! ,':;! 5+,! -./! a':;<! -./! '(<./O'.=<.(! &LG./<.(!
=.,.(<*':;!5+,!-./!,:;+*.'8.(.(!H.,:;':;<.!+(-!K+*<+/!D'*-.<Q!3'.,!',<!.'(!H/+(-!
)9/! -'.! =5;/J+(.;%.(-.! [.<./F8.('<N<! -./! H/9(.(! a:;+*.(! '(! 7.J+8! 5+)! -'.!
G/54<'J'./<.!0%=.*<D'*-+(8Q!3'.!M./D'(-+(8!OF(!0%=.*<D'*-+(8!+(-!4+*<+/.**./!
7'*-+(8! O./5(4./<! ,':;! 5+)! -./! W'.*.D.(.! '(! -./! OF(! -.(! &LG./<.(!
=5;/8.(F%%.(.(!M'.*)N*<'84.'<!-./!](,G/9:;.!5(!-.(!V'<.*!-./!H/9(.(!a:;+*.Q!
3'.! ]+,J.':;(+(8! ,<.;<! -5D.'! (':;<! (+/! )9/! -'.! H.,<5*<+(8! -./! G;d,',:;.(!
0%=.*<!-./!a:;+*.E!,F(-./(!D.J'.;<!4+*<+/.**.!],G.4<.!.'(Q!

!
&,!8'D<!,F!O'.*.!3'(8.!9D./!H/9(.!a:;+*.(!F-./!0%=.*<,:;+*.(E!D.,F(-./,!J+%!
7.',G'.*! -5,! T.O.*! -.,!0(<.//':;<.(,E! -'.!k+5*'<N<! -./! a:;9*./E! -'.!k+5*'<N<! -./!
T.;/.E!-5,!0%).*-!-./!a:;+*.E!OF/!5**.%!-'.!0%=.*<!-./!a:;+*.!~!5D./!(':;<!(+/!
-'.!0%=.*<!~!.,!;5<!5+:;!.<=5,!%'<!K+*<+/!+(-!k+5*'<N<!J+!<+(Q!aF!O'.*.!3'(8.!
8.;P/.(!-5J+Q!U5,! ',<!%'<!-./!a:;+*.! '%![./J.(QQQU'/! O./=.(-.(!5+:;!+(,./.!
]+8.(E!-F:;!F)<!O./=.(-.(!='/!+(,./![./JQ#"_!
!

3'.!M./=.',.!5+)!-'.!7.-.+<+(8!-.,![./J.(,!+(-!-./!-5%'<! '%!W+,5%%.(;5(8!
,<.;.(-.(! a':;<! 5+)! -'.!U.*<E! ;'./! 5*,! H.8.(,<9:4! J+/! ^5<'F(5*'<N<! -.,! a.;.(,E!
.(<,G/.:;.(!-./!5)).4<'O.(!KF%GF(.(<.!-./!0%=.*<D'*-+(8E!-'.! '%!M./*5+)!-./!
)F*8.(-.(!&/8.D(',-5/,<.**+(8! .LG*'J'./<!='/-Q##@!3'.!7.-.+<+(8!-./!M./D'(-+(8!
OF(!15<+/!+(-!K+*<+/! '(!-./! ,:;+*',:;.(! T.D.(,=.*<!='/-! OF(!-.(!&LG./<.(!5*,!
8.-5(4*':;.!M./4(9G)+(8.(!5(!.'('8.(!7.',G'.*.(!O./5(,:;5+*':;<Q!W+(N:;,<!J.'8<!
,':;! -'.! 15<+/2K+*<+/2M./D'(-+(8! '(! -.(! (5<9/*':;.(! +(-! (5<+//N+%*':;.(!
H.8.D.(;.'<.(! '(! ';/./! 7.-.+<+(8! )9/! -'.! b.(,:;.(Q! 35,! '%G*'J'./<! -'.! -.(!
(5<9/*':;.(! H.8.(,<N(-.(! J+8.,G/F:;.(.(! %.(,:;*':;.(! &'8.(,:;5)<.(E! '%!
)F*8.(-.(!V.L<D.',G'.*!5(!7./8.(!+(-!U5,,./!5+,8.)9;/<X!

!
W+%!7.',G'.*!+(,./.!7./8.E!,'.!;5D.(!8/FR.!+(-!'%GF,5(<.!K'.)./(E!,F%'<!*.;/.(!
='/!+(,./.(!a:;9*./(E!-5,,!,'.!,F!D.;5//*':;!,.'(!,F**.(!='.!-'.!7./8.Q##"!
!

35/9D./! ;'(5+,! 5+:;! -5,! U5,,./E! -5,! U5,,./E! -'.! 7.-.+<+(8! -.,! U5,,./,E!
U5,,./!',<!D.=.8*':;E!.,!',<!J5/<E!,F!O./=.(-.(!='/!-'.,.!7.-.+<+(8!+%!+(,./.!
a:;9*./! J+! *.;/.(Q! &'(! b.(,:;! ,F**! J5/<! +(-! )/'.-*':;! ,.'(! +(-! ,F**<.! (':;<! J+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"_!$M#T".X!aF!%5(d! <;'(8,!5DF+<! <;.!8/..(!F/! <;.!.(O'/F(%.(<5*! ,:;FF*E! ,G.:'5*! '(:*+-'(8! <;.! *.O.*!F)!
<;.!<.5:;'(8E!<;.!j+5*'<d!F)!<;.!,<+-.(<,E!<;.!j+5*'<d!F)!<.5:;'(8E!<;.!,+//+(-'(8!F)!<;.!,:;FF*!FD:'F+,*d!
<;.!.(O'/F(%.(<!'(!,:;FF*E!D+<!(F<!F(*d!'(!.(O'/F(%.(<E!,F%.<;'(8!5DF+<!<;.!:+*<+/.!5(-!<;.!j+5*'<dQ!aF!
%5(d!<;'(8,! '(! '<QQQ[F=!5DF+<!<;',!,:;FF*! '(!dF+/!;.5/<Q!]*,F!=.!+,.!F+/!.d.,E!%5(d!<'%.,!=.!+,.!F+/!
;.5/<Q!?9D./,Q!1Q!^5,:;4.CQ!
##@!M8*Q!K5G'<.*!"`Q`Q#E!aQ!"_BQ!
##"!$M"@3_ 

!?9D./,Q!1Q!^5,:;4.CQ!



!
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-F%'('./.(-! ,.'(! Y](%Q! M./)QX! ,.'(.! ]/<! +(-!U.',.! ,F**<.! (':;<! J+! 8/FD! F-./!
5//F85(<!,.'(ZQ###!
!

3'.! 5+)! -.(! b.(,:;.(! G/Fc'J'./<.(! &'8.(,:;5)<.(! -./! (5<9/*':;.(! &*.%.(<.!
=./-.(! 5*,! W'.*OF/,<.**+(8.(! )9/! -'.! :;5/54<./*':;.! &(<=':4*+(8! -./! a:;9*./! J+!
H/+(-.! 8.*.8<Q! 3'.! '(! \;'(5! <+8.(-;5)<.! \;5/54<./.'8.(,:;5)<! -.,! 61':;<,!
<+(>##`!'%! a'((.! .'(.,! V+(,! F;(.! V+(E!='/-! -+/:;! -5,!U5,,./! ,d%DF*','./<Q! $%!
:;'(.,',:;.(! KF(<.L<! ='/-! =.('8./! 5+)! -'.! 54<'O.! H.,<5*<+(8! -+/:;! .'(!
5+<F(F%.,! $(-'O'-++%! 5*,! %.;/! 5+)! -'.! 5(8.%.,,.(.! ^.54<'F(! 5+)! ,'<+5<'O.!
0%,<N(-.! '(! .'(./! -+/:;! -5,! U'/2H.)9;*! 8.G/N8<.(! H.,.**,:;5)<! 8.,.<J<Q! ['./!
='/-!-./! W+,5%%.(;5(8! J+%! </5-'<'F(.**.(!4+*<+/.**.(!['(<./8/+(-E!D.,F(-./,!
J+%! 35F',%+,E! ,.;/! -.+<*':;Q! $(! T]nW$! ?#@@iC! )'(-.<! %5(! (N%*':;! )F*8.(-.(!
]+,,G/+:;X!

!
$(! <;.!=F/*-! (F<;'(8! ',! ,F)<./! F/!=.54./! <;5(!=5<./E! s.<! <;./.! ',! 5*,F! (F<;'(8!
<;5<!:5(!F+<-F!;./!5D'*'<d!<F!5<<5:4!<;.!;5/-!5(-!)'/%E!IF/!<;./.!',!(F<;'(8!<;5<!
:5(! ,+D,<'<+<.! )F/!;./Q!U5<./!FO./:F%.,! /F:4o! ,F)<!FO./:F%.,! )'/%Q!1F!F(.! '(!
<;.!=F/*-!-F.,!(F<!4(F=!<;',!5(-!d.<!(F(.!:5(!G/5:<',.!'<Q!?T]nW$E!#@@iE!aQ!"l"C##B!
!

0%=.*<D'*-+(8! ;5<! -'.,.! 4+*<+/.**.(! $%G*'45<'F(.(! J+%! T./(8.8.(,<5(-Q! U.'*!
-'.,.! S./,P(*':;4.'<,%./4%5*.! 5+)! M./8*.':;.(! %'<! (5<9/*':;.(! H.8.(,<N(-.(!
D./+;.(E! ='/-! -'.!U.'<./85D.! -.,!U',,.(,! -5/9D./! OF(! -.(! ]4<.+/.(! 5*,! -./!
0%=.*<D'*-+(8! J+8.;P/'8! 5+,8.='.,.(Q! H.(./.**! ',<! -./! &'()*+,,! 4+*<+/.**./!
V/5-'<'F(.(! '(! -./! U5;/(.;%+(8! -./! ]4<.+/.! 5*,! J.(</5*.,! &*.%.(<! -./!
,:;+*',:;.(! 7'*-+(8! +(-! -5%'<! 5+:;! -./! 0%=.*<D'*-+(8! 5+,J+=.',.(Q! 3'.!
:;'(.,',:;.!K+*<+/!/N+:;./<!-5,!U',,.(!-.(!a:;9*./(!'%!=P/<*':;.(!a'((.!.'(Q!3./!
&'()*+,,! -./! </5-'<'F(.**.(! :;'(.,',:;.(! K+*<+/! 8*.':;<! -.%! ^5+:;E! -./! '(! 5**.,!
.'(J'.;.(!+(-! ,':;! *.':;<! 5+,D/.'<.(! 45((Q!35,! )F*8.(-.! W'<5<! )F/%+*'./<! -'.,.(!
H/+(-8.-5(4.(X!

!
3.(! .'8.(.(! U',,.(,;F/'JF(<! +(<./! -.%! (#)*$.44! Y[./OF/;Q! -Q! M./)QZ! -./!
</5-'<'F(.**.(!K+*<+/!./=.'<./(Q##A!

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
###!$M"@3"@ 

?9D./,Q!1Q!^5,:;4.CQ!
##` ! E! =+=.'E! O8*Q! J+/! &'()9;/+(8! '(! -.(! :;'(.,',:;.(! 35F',%+,! +(-! -5,! :;'(.,',:;.(! 3.(4.(X!
Un[TI][^V!?#@@"CE!g0TT$&1!?#@@#CQ!
##B!]+)!-./!U.*<!8'D<!.,!(':;<,!U.':;./.,!+(-!a:;=N:;./.,!5*,!-5,!U5,,./Q!0(-!-F:;!8'D<!.,!(':;<,E!-5,,!
';%! '(!-./!IN;'84.'<!8*.':;<E!-.%![5/<.(!+(-!I.,<.(!J+J+,.<J.(Q!&,!45((!-+/:;!(':;<,!./,.<J<!=./-.(Q!
35,!U5,,./!D.,'.8<!-'.!I.*,.(E!-5,!U.':;.!D.,'.8<!-5,![5/<.Q!1'.%5(-!'(!-./!U.*<!=.'R!.,!
(':;<E!5D./!('.%5(-!O./%58!-5(5:;!J+!;5(-.*(Q!?9D./,Q!1Q!^5,:;4.CQ!
##A!$Ml3"`f! ?9D./,Q!1Q!^5,:;4.C!35,!UF/<!&'()*+,,!!
? C!D.-.+<.<!=P/<*':;!9D./,.<J<!6^5+:;!5+,!-./!VP|G)./.'>Q



!

"_`!

&'(.(! =.'<./.(! ],G.4<! -./! 15<+/2K+*<+/2M./D'(-+(8! '%! U.,.(! -./!
0%=.*<D'*-+(8!O./-.+<*':;<!-5,!)F*8.(-.!W'<5<X!

!
&'(!=.'<./.,!7.',G'.*!='/!;5D.(!5+)!-.%!\5%G+,!O'.*!I/'.-.(E!5*,F!-'.!V5+D.(E!
8.(N;/<Q!?QQQC!-'.!V5+D.(!5+)!-.%!S*5<JQ!?QQQC!U'/!F/85(','./.(!.,E!-5,,!-'.!a:;9*./E!
-'.! ,':;!-5)9/! '(<./.,,'./.(E! ,'.! )9<<./(!+(-! )9/!-5,![./5(=5:;,.(!-./!V5+D.(!
,F/8.(Q##l!
!

M./D'(-.(-! J=',:;.(! 15<+/! +(-! K+*<+/! ,<.;.(! -'.! V5+D.(! 5*,! ad%DF*! )9/! -.(!
I/'.-.(Q! 35,! I9<<./(! +(-! W9:;<.(! -./! V5+D.(E! 5*,! +%=.*<,:;9<J.(-.! VN<'84.'<!
45((!-5%'<!5*,!]4<!-./!a<N/4+(8!-.,!I/'.-.(,!'(<./G/.<'./<!=./-.(Q!3.(!a:;9*./(!
='/-!(.D.(!-./!+%=.*<,:;9<J.(-.(!S/5L',!O./%'<<.*<E!.'(.!D.,<'%%<.!)/'.-OF**.!
[5*<+(8! .'(J+(.;%.(Q! a'.! =./-.(! )9/! -'.! '-..**.(! 7.-.+<+(8.(! ;'(<./! -.(!
5**<N8*':;.(!3'(8.(!,.(,'D'*','./<Q!35,!\5%G+,GF.,'.2S/Fc.4<##f!.'(./!a:;+*.!',<!5*,!
,:;+*,G.J')',:;./! 0(<.//':;<! .L</5:+//':+*5/! 5(8.*.8<! +(-! D.J'.;<! ,':;! 5+)! -'.!
M./4(9G)+(8!OF(!U',,.(!9D./!-'.!(5<9/*':;.!0%=.*<!-.,!\5%G+,!'%!a'((.!.'(./!
T.;/.!9D./!-'.!S)*5(J.(E!-'.!M./%'<<*+(8!-./!4+*<+/.**.(!7.-.+<+(8!-./!S)*5(J.(!
,F='.!-./!*d/',:;.(!M./=.(-+(8!OF(!aG/5:;.!5*,!4+*<+/.**.(!]4<Q!]%!7.',G'.*!-./!
U.'-.!D.,:;/.'D<!-./!&LG./<.!)F*8.(-.,X 

!
W+%!7.',G'.*!-'.!]+,,58.! †-'.!U.'-.! ',<!='.!.'(!,5()<./!8.)9;*OF**./!]D,:;'.-pE!
-./! MF/,<.**+(8! 9D./! -'.!U.'-.E! 5*,F! .<=5,! 9D./! -'.!U.'-.Q! 3'.!U.'-.!=.'(<!
9D./!-.(!]D,:;'.-!?QQQC!7.'!-./!MF/,<.**+(8!-./!U.'-.E!(.D.(!-.%!O'.*.(!U',,.(!
9D./! -'.! S)*5(J.! '(! -'.,.%! V.L<! ?QQQC! =./-.(! 5+:;! O'.*.! %'<! -'.,./! S)*5(J.!
J+,5%%.(;N(8.(-.! K+*<+/G;N(F%.(.E! K+*<+/=',,.(! OF/8.,<.**<Q! ?QQQC! W+%!
7.',G'.*! ='/-! ;'./! .'(! U.'-.(D*5<<! D.(+<J<! +%! -'.! a:;P(;.'<! -./! I/5+! J+!
D.,:;/.'D.(E! -'.! WN/<*':;4.'<! -./! ]+8.(D/5+.Q! 3'.! ]+8.(D/5+.! ,'.;<! ='.! -'.!
7*N<<./! -./!U.'-.(! 5+,Q! ?QQQC! 35,! ',<! -5,! TFD! )9/! -'.! ,:;P(.! I/5+! '(! -./! 5*<.(!
:;'(.,',:;.(! K+*<+/! ?QQQC! W+%! 7.',G'.*E! J+%! 7.',G'.*E! ;5<<.! -'.! U.'-.! '(!
O./85(8.(.(!m;',<F/',:;.(!W.'<.(!.'(.!7.-.+<+(8!OF(!]D,:;'.-E!-'.!7.-.+<+(8!
-.,!]D,:;'.-.,Q?QQQC!35,!;.'R<E!=.((!%5(!I/.+(-.!O./5D,:;'.-.<E! ,:;.(4<!%5(!
%5(:;%5*! U.'-.(D5+%J=.'8.Q! ?QQQC! U5/+%w! U.'*! -5,! 8.,G/F:;.(.! UF/<! )9/!
U.'-.! ?*'+`C! 5+)! \;'(.,',:;! -5,,.*D.! ',<! ='.! -5,! 8.,G/F:;.(.! UF/<! )9/!
D*.'D.(?*'+#C!?QQQC!aF!='/-!-.(!a:;9*./(!O'.*!K+*<+/=',,.(!O./%'<<.*<Q##i!
!

]%! 7.',G'.*! -./! U.'-.! ./4*N/<! -./! &LG./<.! -'.! O./,:;'.-.(.(! W+8N(8.! -./!
0%=.*<D'*-+(8E! -'.! ,':;! '%! 0(<.//':;<,8.8.(,<5(-! ,.*D,<! J+,5%%.()98.(Q! 3'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##l $Ml3__23"@#

!?9D./,Q!1Q!^5,:;4.CQ!
##f! !?9D./,Q!1Q!^5,:;4.C!
##i!$Ml3"##23"`B ?QQQC!

! ?9D./,Q! 1Q!
^5,:;4.CQ!



!

"_B!

U.'-.! 5*,! S)*5(J.! 45((! 5+,! D'F*F8',:;2(5<+/=',,.(,:;5)<*':;./! a':;<! ?'%!
;./4P%%*':;.(!a'((C!+(<./,+:;<!+(-!D.;5(-.*<!=./-.(Q!W+,N<J*':;!O./=.',<!-5,!
W'<5<! 5+)! -'.! 4+*<+/.**.(! $%G*'45<'F(.(! -./! +(<.//':;<*':;.(!
0%=.*<D'*-+(8,5/D.'<E! -'.! .'(./,.'<,! '(! -./! 7.-.+<+(8! -./! S)*5(J.! 5*,!
H.8.(,<5(-! %.(,:;*':;.(! H.D/5+:;,! +(-! 5(-././,.'<,! ;'(,':;<*':;! -./!
,G/5:;=',,.(,:;5)<*':;.(! &(<=':4*+(8! -.,! 4+*<+/.**.(! U',,.(,! *'.8.(Q! 3'.!
]+,)9;/+(8.(! J.'8.(E! -5,,! -'.!0%=.*<D'*-+(8! 5(! :;'(.,',:;.(!H/9(.(! a:;+*.(!
5*,!7'*-+(8,4F(J.G<!J+!O./,<.;.(! ',<E!=.*:;.,!-'.!7.8/')).!15<+/!+(-!K+*<+/!+(-!
-'.! -5%'<! O./D+(-.(.(! KF(,</+4<'F(.(! 5+)! O./,:;'.-.(.! U.',.! %'<.'(5(-./!
O./4(9G)<! +(-! ,F! -5,! T./(.(! 9D./! V/5-'<'F(! +(-! K+*<+/! =.,.(<*':;! -./!
0%=.*<D'*-+(8! J+8.;P/'8! ',<Q! 3'.! M./,:;/N(4+(8! G/N8<! -5%'<! -'.! -/.'!
W'.*-'%.(,'F(.(!-.,!0%=.*<,:;+<J=',,.(,E!-.,!0%=.*<,:;+<JD.=+,,<,.'(,!+(-!
-.,!0%=.*<,:;+<JO./;5*<.(,!)+(-5%.(<5*Q!

0>I>I7% '34% ]"#19#"$% :"-% .2G"$145,+19"):")% P"$<41ä):#/?"#1% .):% :#"% :-"#%
8#"$:#2")4#A)")%:"-%=2G"$1<#$:.)/%

35/'(!Y](%QM./)QX!'(!-./!0%=.*<D'*-+(8Z!;5D.(!='/!;5+G<,N:;*':;!.'(./,.'<,!5+)!
-.(! ],G.4<! -./! M./<'.)+(8! -.,! 0%=.*<,:;+<JD.=+,,<,.'(,! -./! a:;9*./! ?QQQC!
5(-././,.'<,! 5+)! -.(!],G.4<! -./! &(<,<.;+(8! Y](%Q!M./)QX! &(<,<.;+(8! '%! a'((.!
OF(! (':;<,! J+! .<=5,! =./-.(-Z! -.,! 0%=.*<,:;+<JO./;5*<.(,! -./! a:;9*./E!
8.5:;<.<Q##_!
!

3'.! -/.'! W'.*-'%.(,'F(.(! KF8('<'F(E! ])).4<'F(! +(-! KF(5<'F(! =./-.(! OF(! -.(!
]4<.+/.(! '(! .'(.(! .(8.(! W+,5%%.(;5(8! -./! 8.8.(,.'<'8.(! ]D;N(8'84.'<!
8.,<.**<Q! 3'.! 0%=.*<D'*-+(8! 5*,! 4F8('<'O.! 7'*-+(8! 9D./! -.(! 0%=.*<,:;+<J!='/-!
D./.'<,!'%!,d(F(d%.(!H.D/5+:;!-./!:;'(.,',:;.(!7.8/')).!0%=.*<D'*-+(8#`@!+(-!
0%=.*<,:;+<JD'*-+(8#`"!-.+<*':;Q!
&D.(,F!O./=.',.(!-'.!&/8.D(',,.!-./!](5*d,.!-./!0(<.//':;<,;F,G'<5<'F(.(!+(-!
&LG./<.(5+,,58.(! 5+)! .'(.! ,<5/4.! IF4+,,'./+(8! -./! 0%=.*<D'*-+(8! 5+)!
0%=.*<,:;+<J! '%! a'((.! -.,! T./(.(,! 9D./! M./%.'-+(8,,</5<.8'.(! OF(!
0%=.*<O./,:;%+<J+(8Q! W+/! 4F8('<'O.(! M./%'<<*+(8! OF(! 0%=.*<,:;+<J=',,.(!
JN;*.(! -'.!U',,.(,./=.'<./+(8! '(! -.(! 7./.':;.(! -./! 15<+/=',,.(,:;5)<.(E! -'.!
T.;/.! 9D./! 0%=.*<G/FD*.%.! +(-! +%=.*<,:;9<J.(-.! M./;5*<.(,=.',.(E! -'.!
M./%'<<*+(8! -./! $-..! -./! 15:;;5*<'8.(! &(<=':4*+(8! ,F='.! -'.! 7.-.+<+(8! -./!
15<+/! )9/! -.(! b.(,:;.(Q! 35,! 4F8('<'O.! 0%=.*<,:;+<J=',,.(! J'.*<! 5+)! .'(!
D.,,./.,!0%=.*<,:;+<JD.=+,,<,.'(!+(-!-./!,':;!-5/5+,!.(<=':4.*(-.(!T'.D.!J+/!
15<+/Q! 1.D.(! -./! -'/.4<.(! M./%'<<*+(8! OF(!U',,.(! G*N-'./.(! -'.! &LG./<.(! )9/!
.'(.! '(-'/.4<.! M./%'<<*+(8! -+/:;! -'.! &(<=':4*+(8! .'(./! +%=.*<,:;9<J.(-.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##_!$Ml3f`E!3fB 

!?9D./,Q!1Q!^5,:;4.CQ 
#`@! !;+5(c'(8c'5Fd+Q!
#`"

  ;+5(D5Fc'5Fd+Q!



!

"_A!

]<%F,G;N/.!'%!a:;+*8.*N(-.Q!7.',G'.*,=.',.!=./-.(!-'.!a:;9*./!-+/:;!-'.!8/9(.!
+(-!,5+D./.!\5%G+,8.,<5*<+(8!5+)!-.(!0%=.*<,:;+<J!+(-!-5,!U',,.(!9D./!-5,!
J+8/+(-.! *'.8.(-.!S/'(J'G!5+)!-5,!V;.%5!0%=.*<! 5+)%./4,5%!8.%5:;<Q!3+/:;!
-'.!.(<,G/.:;.(-.!H.,<5*<+(8!-./!T.D.(,=.*<!a:;+*.E!,F**.(!-'.!a:;9*./!'(!';/.%!
7.=+,,<,.'(! +(-! M./;5*<.(! D..'()*+,,<! =./-.(Q #`# !3'.! &(<=':4*+(8! .'(./!
7./.'<,:;5)<! J+%! +%=.*<,:;9<J.(-.(! [5(-.*(! -./! a:;9*./! ,<.**<! ,':;! -5%'<! 5*,!
=.'<./.,! W'.*! -./! 0%=.*<D'*-+(8! -5/Q! a:;*'.R*':;! ,F**! -./! 0%=.*<,:;+<J! 5*,!
,.*D,<O./,<N(-*':;.! M./;5*<.(,=.',.! '%! T.D.(! -./! a:;9*./! 5+:;! 5+R./;5*D! -./!
a:;+*.!O./5(4./<!,.'(Q!0%!-5,!J+!.//.':;.(!='**!%5(!-.(!a:;9*./(!,:;F(!)/9;!+(-!
/.8.*%NR'8!V;.%.(!+(-!]4<'O'<N<.(!-./!0%=.*<D'*-+(8!(N;./!D/'(8.(Q!

!
3'.! a:;9*./! ,F**.(! %P8*':;,<! )/9;! +(-! -+/:;8N(8'8! %'<! V;.%.(! -.,!
0%=.*<,:;+<J.,! 4F()/F(<'./<! =./-.(E! -5%'<! ,':;! .'(.! .(<,G/.:;.(-.! [5*<+(8!
+(-! -5%'<! -'.! IN;'84.'<! J+%! 0%=.*<,:;+<J! *5(8)/',<'8! '%! T.D.(! -./! a:;9*./!
.'(,<.**.(! 45((Q! U'/! 8*5+D.(E! 0%=.*<D'*-+(8! ',<! .'(! =':;<'8./! V.'*! -./!
a:;+*D'*-+(8Q!?QQQC!U'/!*5,,.(!-'.!a:;9*./!OF(!4*.'(!5+)!%.;/!9D./!0%=.*<,:;+<J!
*./(.(Q!1+/!,F!4P((.(!,'.!,GN<./!-'.!IN;'84.'<E!-5,!J+!G/54<'J'./.(E!;5D.(Q#``!
!

3'.! D./.'<,! ./=N;(<.! 7.8/9(+(8! -.,! \5%G+,! +(-! -'.! -5-+/:;! ./J'.*<.!
+%=.*<,:;9<J.(-.!]<%F,G;N/.!-./!a:;+*.!=./-.(!5*,!MF/5+,,.<J+(8.(!)9/!.'(.!
7..'()*+,,+(8!-.,!7.=+,,<,.'(,!+(-!-.,!M./;5*<.(,!-./!a:;9*./!O./,<5(-.(Q!

!
3+/:;!,F!.'(.!'(-'/.4<.!7'*-+(8!-./!H/9(.(!0%=.*<!=./-.(!+(,./.!a:;9*./!-5,!
H/9(E!-'.!0%=.*<!+(-!+(,./.!&/-.!%.;/!*'.D.(Q#`B!
!

3'.!J+!O./%'<<.*(-.(!+%=.*<,:;9<J.(-.(!M./;5*<.(,=.',.(!D.</.)).(!OF/!5**.%!
-5,! ^.,,F+/:.(,G5/.(! +(-! -'.! b9**G/FD*.%5<'4E! -Q;Q! b9**O./%.'-+(8,2! +(-!
]D)5**.(<,F/8+(8,,</5<.8'.(Q! ](8.,</.D<! ='/-E! -5,,! -'.! a:;9*./! -'.,.!
M./;5*<.(,=.',.(! 5*,! U',,.(! 5D,G.':;./(! +(-! -5((! *.D.(,*5(8! G/54<'J'./.(!
4P((.(!+(-!=F**.(. 

!
aF! 4P((.(! .,! -'.! a:;9*./! 5+:;! '(! ';/.%! T.D.(! ,F! <+(E! U5,,./! +(-! a</F%!
,G5/.(Q?QQQC!]**!-'.,.,!U',,.(!45((!-'.!a:;9*./!D..'()*+,,.(Q#`A!
!

3'.! 4F8('<'O.!U',,.(,O./%'<<*+(8! ,F**! .'(.![5*<+(8! D.'! -.(! a:;9*./(! .(<,<.;.(!
*5,,.(E! -'.! .'(.%! +%=.*<,:;9<J.(-.(! 7.=+,,<,.'(! 8*.':;<Q! 3'.,.,! ',<! *5+<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#`#!M8*Q!-5J+!K5G'<.*!"`QlQ`Q"E!aQ!#`B))Q!!
#``!$M`E![A"E![A#!

?9D./,Q!1Q!^5,:;4.CQ
#`B!$MB3i! !

?9D./,Q!1Q!^5,:;4.CQ
#`A!$M`[liE! l_E!

?9D./,Q!1Q!^5,:;4.CQ



!

"_l!

&LG./<.(%.'(+(8! '(!M./D'(-+(8!%'<!-.%!U',,.(!9D./![5(-*+(8,%P8*':;4.'<.(!
8/+(-*.8.(-.!0/,5:;.!)9/!-'.!7./.'<,:;5)<!J+!+%=.*<)/.+(-*':;.%![5(-.*(Q!
a:;*'.R*':;! ,F**! -./! 0%=.*<,:;+<J! OF(! -.(! a:;9*./(! ,.*D,<N(-'8! G/54<'J'./<!
=./-.(Q! $(! -.(! a:;+*.(! %P:;<.(! a:;+**.'<+(8! +(-! T.;/./! .//.':;.(E! -5,,! -'.!
a:;9*./! OF(! ,':;! 5+,! +%=.*<,:;9<J.(-.,! M./;5*<.(! J.'8.(Q! 3'.!0(5D;N(8'84.'<!
OF(!OF/8.8.D.(.(!^.8.*(E!-5,![5(-.*(!5+,!.'8.(./!eD./J.+8+(8!+(-!(5:;!-.(!
.'8.(.(! +%=.*<8./.:;<.(!b5R,<ND.(! 45((! 5*,! T.'<D'*-! +(-! M','F(! 5+,8.%5:;<!
=./-.(Q! ]*,! MF/5+,,.<J+(8! -'.,./! a.*D,<N(-'84.'<! ='.-./+%! 8'*<! +(<./! -.(!
]4<.+/.(! -5,!U',,.(! 9D./!0%=.*<,:;+<J! +(-! .'(.! ,<5/4.! T'.D.! J+/!15<+/Q! 35,!
,G/5:;*':;.! 7'*-! 0%=.*<,:;+<J! OF(! ';/.%! [./J.(! 5+,! ='/-! '%! ['(D*':4! 5+)! -'.!
./,</.D.(,=./<.!a.*D,<N(-'84.'<!8.J.':;(.<!+(-!O./=.',<!J+-.%!5+)!-.(!;F;.(!
5)).4<'O.(!](<.'*!'(!-./!7.-.+<+(8!-.,!W'.*,Q

!
$((./;5*D!-./! a:;+*.! 4P((.(!='/! -'.!0%=.*<,:;+<JD'*-+(8!F-./! 5(-./,! 8.,58<!
0%=.*<D'*-+(8!(+/!-+/:;!O./,:;'.-.(.!M./5(,<5*<+(8.(!-+/:;)9;/.(!J+!-.(.(!
='/! -'.! a:;9*./! 5('%'./.(E! -5,,! ,'.! .,! OF(! ,.*D,<E! 5+,! ';/.%! [./J.(! ;./5+,!
%5:;.(!=F**.(!+(-!(':;<!-5,,!='/!D.)F;*.(!;5D.(E!-'.!a:;9*./!,F**.(!.<=5,!<+(Q!
Y](%QM./)QX! 7.).;*! ='/-! ;'./! '%! ,<5/4.(E! ;'./5/:;',:;.(E! -'4<5<F/',:;.(! a'((.!
O./=.(-.<E!-./!4.'(.(!^5+%!)9/!5*<./(5<'O.![5(-*+(8.(!*N,,<QZ#`l!
!

3'.! a:;9*./! ,F**.(! ,':;! 5+,! .'8.(.%! ](</'.D! ;./5+,E! =.'*! ';/! [./J! 8.(5+! -5,!
5(,</.D<E!+%=.*<,:;9<J.(-!O./;5*<.(Q!$%!a'((.!-.,!W'<5<,!',<!-'.!bF<'O5<'F(!+(-!
]('%5<'F(! -+/:;! .(<,G/.:;.(-.! M./5(,<5*<+(8.(! 5(! -./! a:;+*.! 5+,*P,.(-./!
I54<F/! )9/! -'.! ,.*D,<N(-'8.(! VN<'84.'<.(! -./! a:;9*./E! =FD.'! 5+)! -.(! eD./85(8!
OF(! 5(8.*.'<.<./! J+! ,.*D,<N(-'8./! VN<'84.'<! (':;<! .'(8.85(8.(! ='/-Q! 35,!
+%=.*<)/.+(-*':;.! M./;5*<.(E! 5+:;! 5+R./;5*D! -./! T.D.(,=.*<! a:;+*.E! ',<! .'(!
J.(</5*.,E!'%!,:;+*',:;.(!KF(<.L<!(':;<!9D./G/9)D5/.,E!W'.*!-./!0%=.*<D'*-+(8!'%!
^5;%.(!-.,!\HaSQ!
35/9D./!;'(5+,!-'.(<!0%=.*<D'*-+(8!5+,!-./!a':;<!5+,8.=N;*<./!&LG./<.(!-5J+E!
-'.! a:;9*./! (5:;;5*<'8! 5(! -'.! a:;+*.! J+! D'(-.(! +(-! ,F! -'.! ['*),D./.'<,:;5)<!
.;.%5*'8./! a:;9*./E! J+%! 7.',G'.*! '(! 7.J+8! 5+)! -'.! I'(5(J'./+(8! (.+.(!
7.,<5(-,%5<./'5*,E!.(<8.8.(!(.;%.(!J+!4P((.(Q!
3'.!W'.*.!-./!0%=.*<D'*-+(8!8.;.(!9D./!-'.!4F8('<'O.!M./%'<<*+(8!OF(!4F(4/.<.(!
M./;5*<.(,=.',.(! ;'(5+,Q! 0%=.*<D'*-+(8! ,F**! -'.! S./,P(*':;4.'<! -./! a:;9*./!
4F%G*.<<'./.(Q!

!
$(!7.J+8!5+)!-'.!0%=.*<E!.,!',<!.'(!8/FR.,!V;.%5Q!1':;<!(+/E!.<=5,!9D./!0%=.*<!
J+! <+(E! J+%! 7.',G'.*! 4.'(.! S*5,<'4<9<.(! O./=.(-.(! F-./! 7N+%.! G)*5(J.(Q! &,!
D.-.+<.<! 5+:;! .<=5,! 9D./! -'.!k+5*'<N<! .'(./! S./,F(E! -.(!H*5(JE! 5**.! V.'*.! -.,!
b.(,:;,.'(,Q!U'/!D'*-.(!+(,./.!a:;9*./E!.<=5,!%'<!-.%![./J.(!J+!<+(Q!U.((!-+!
.<=5,! <+(!='**,<E! ,F**<.,<!-+!-':;! ,.*D,<! J+./,<! )/58.(E!=5,! ,F**<.! ':;! <+(E!(':;<E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#`l!$M"#&`B 

!?9D./,Q!1Q!^5,:;4.CQ!



!

"_f!

=5,! ,F**<.! ':;! (':;<! <+(Q! ?QQQC! ]*,F! ?QQQC!0%=.*<,:;+<J! D.J'.;<! ,':;! (':;<! (+/! 5+)!
-.(! K*5,,.(/5+%E! c.-.,! 4*.'(.! 3'(8E! aF((.(,:;.'(E! k+5*'<N<E! bF-.**.! J+%!
7.',G'.*! ~!='/! 4P((.(!3'(8.! /.:d:.*(!(F!G5G./!F))':.!~! ,F!='.!-5,Q!]**.! T.;/./!
,'(-!MF/D'*-./!)9/!-'.!a:;9*./Q!U'/!%5:;.(!5*,F!5+:;!.<=5,E!(':;<!(+/!*.,.(Q#`f!

&'(./,.'<,! O./=.',.(! -'.! &LG./<.(! '(! -'.,.%! W+,5%%.(;5(8! 5+)! -'.!
MF/D'*-='/4+(8! -./! T.;/./E! =.'*! -5,! D*FR.! T.;/.(! 9D./! 0%=.*<,:;+<J! (':;<!
5+,/.':;.(-! ',<Q! ](-././,.'<,! D.J'.;<!%5(!-.(!0%=.*<,:;+<J! '(! -'.! 5**8.%.'(.!
7'*-+(8! .'(.,! b.(,:;.(! 5*,! k+5*'<N<,%./4%5*! .'(./! S./,F(! .'(Q! 3+/:;! -'.!
O./,:;'.-.(.(!U.8.!-./!-'/.4<.(!+(-! '(-'/.4<.(!7'*-+(8!D..'()*+,,<E! ,F**.(!-'.!
a:;9*./! -'.! T'.D.! J+/!15<+/! .(<=':4.*(! +(-! O./<'.).(E! -5%'<! -'.,.! ,'.! J+! ,.*D,<!
8.,<.+./<.%E!+%=.*<,:;9<J.(-.(!M./;5*<.(!'(!.'(./!;5/%F(',:;.(!H.,.**,:;5)<!
5(/.8.X!

!
h4F*F8'.!*'.D.(E!,':;!+%!15<+/!49%%./(E!;5/%F(',:;!J+,5%%.(!,.'(Q#`i!
!

3.%!T.'<J'.*!-./!+%=.*<,:;9<J.(-.(!a.*D,<N(-'84.'<!5*,!b./4%5*!-./!8.D'*-.<.(!
S./,P(*':;4.'<! 4F%%<! '%!KF(<.L<! -./! ,:;+*',:;.(!0%=.*<D'*-+(8! .'(.!=':;<'8.!
I+(4<'F(! J+E! 5+:;!=.((!U'-./,G/9:;.! J=',:;.(! 4F(J.G<'F(.**.(! ](,N<J.(! +(-!
,:;+*',:;./!S/5L',!D.,<.;.(Q!3'.!S/FD*.%5<'4!O./=.',<!5+)!.'(.(!'%!:;'(.,',:;.(!
KF(<.L<! 5(-./,! J+!-.+<.(-.(! a.*D,<N(-'84.'<,27.8/'))E! -./! ,':;! 5+)![5(-*+(8.(!
'((./;5*D! .'(.,! ).,<! OF/8.8.D.(.(! ^.8.*,d,<.%,! D.J'.;<Q! a.*D,<N(-'84.'<!
D.-.+<.<E!,':;!)9/!-'.!/.8.*4F()F/%.![5(-*+(8,%P8*':;4.'<!J+!.(<,:;.'-.(E!F;(.!
-5,,! .,! -./! ](-/F;+(8! .'(./! a</5).! D.'! 1':;<D.5:;<+(8! D.-5/)Q! 3.%! *'.8<!
*.<J<*':;! .'(! I/.';.'<,D.8/'))! '%! :;'(.,',:;.(! 3.(4.(! J+! H/+(-.E! -./! ,':;!
=.,.(,%NR'8! OF%! I/.';.'<,D.8/'))! -./! .+/FGN',:;.(! K+*<+/! +(<./,:;.'-.<! +(-!
%'<! g0TT$&1! ?#@@lC! 5*,! 3',GF('D'*'<N<E! '%! a'((.! -.,! &/;5*<.(,! -./! M'.*)5*<! OF(!
bP8*':;4.'<.(E!D.J.':;(.<!=./-.(!45((Q#`_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#`f!$M#!T"@!S/.)./!<F!<;.!.(O'/F(%.(<Q!$,!5!D'8!<FG':Q!1F<!F(*d!-F'(8!,F%.<;'(8!5DF+<!<;.!.(O'/F(%.(<E!
)F/! .L5%*.! (F<! <F! +,.! G*5,<':4D58,! F/! G*5(<! </..,Q! $<!%.5(,! 5DF+<! <;.! j+5*'<d! ,F%.DF-d,! j+5*'<dE! <;.!
D/'8;<(.,,E!5**!%5(d!G5/<,!F)!<;.!;+%5(Q!U.!5*=5d,!.-+:5<.!F+/!,<+-.(<,!-F!,F%.<;'(8!Dd!dF+/!;.5/<Q!
U.!=5(<!<F!-F!,F%.<;'(8E!)'/,<!dF+!;5O.!<F!5,4!dF+/,.*)Q!U;5<!,;F+*-!$!-F!2!(F<!=;5<!,;F+*-(<!$!-FQ?QQQC!
aFE!<F!G/F<.:<!<;.!.(O'/F(%.(<QQQ(F<!F(*d!<;.!%5'(!D5<<*.! '(!:*5,,E!.O./d!,%5**!<;'(8E!,+(,;'(.E!j+5*'<dE!
%F-.*,E!)F/!.L5%G*.QQQ=.!:5(!/.:d:*.!,F%.!%5<./'5*,E!(F!G5G./!F))':.QQQc+,<!*'4.!<;',!2!5**!<;.!<.5:;./,!5/.!
<;.!%F-.*,! )F/! ,<+-.(<,Q!U.! 5*,F! -F! ,F%.<;'(8E! (F<! F(*d! /.5-Q! 1F! G5G./! F))':.! ')! dF+!=5(<! <F! -F!
,F%.<;'(8E!=.!:5(!.%5'*Q!?9D./,Q!1Q!^5,:;4.CQ!
#`i!$Ml3il! ?9D./,Q!1Q!^5,:;4.C!
#`_!]+,!-.(!4+*<+/,G.J')',:;.(!KF(J.G<'F(.(!-.,!a.*D,<!+(-!-.,!5(-./.(E!-'.!,':;!J=',:;.(!KF**.4<'O'<N<!
+(-! $(-'O'-+5*'<N<! O./F/<.(! *5,,.(E! /.,+*<'./.(! O./,:;'.-.(.! U.*<,':;<.(Q! $%! :;'(.,',:;.(! KF(<.L<!
D.-'(8.(! 4F()+J'5(',:;.! +(-! -5F',<',:;.! &'()*9,,.! .'(.! 4F**.4<'O',<',:;E! ;'./5/:;',:;! F/85(','./<.!
H.,.**,:;5)<E! -./.(! $(-'O'-+.(! 5+)! .'(./! '%G*'J'<.(! M./,<N(-'8+(8! %'<! ;F;.%! KF(<.L<! D5,'./.(-E! .'(!
;F;.,!T.O.*!)9/!VF*./5(J!8.8.(9D./!U'-./,G/9:;.(!,F='.!0(O./.'(D5/4.'<.(!-'5*.4<',:;!-.(4.(!4P((.(!
?O8*Q![]]H!?#@"#CCQ!



!

"_i!

0>I>I>%'#"%#:"3$"%=2G"$1<#$:.)/%3.4%]",-"-4#5,1%

3'.! ]+,=./<+(8! -./! 7.)/58+(8! -./! T.;/./! J+/! MF/,<.**+(8! 9D./! -'.!
4F(J.G<'F(.**.! $-..! -./! 0%=.*<D'*-+(8 #B@

!./8N(J<! +(-! ,<N/4<! -'.! D./.'<,!
-5/8.,<.**<.(! W'.*-'%.(,'F(.(Q! b'<! -./! I/58.! ='/-! (':;<! J=',:;.(! -./! '%!
S/F8/5%%! -./! H/9(.(! a:;+*.! '(<.(-'./<.(! 0%=.*<D'*-+(8! +(-! .'(./!
5**8.%.'(.(! F-./! 5(-./.(! 0%=.*<D'*-+(8! +(<./,:;'.-.(E! =.'*! -5,! -5OF(!
+(5D;N(8'8.! $-.5*! '%! IF4+,! ,<.;.(! ,F**Q! $(! &/8N(J+(8! -./! ](<=F/<.(! +(-! J+%!
W=.:4.!-./!]D8/.(J+(8!OF(!7.,F(-./;.'<.(!-.,!\HaS!=./-.(!-'.!W+,5<J)/58.(!
T"! J+/! .LG*'J'<.(! 7.,:;/.'D+(8! -.,! S/F8/5%%,E! T#! J+/! -.(! +%8.,.<J<.(!
b./4%5*.(!.'(./!H/9(.(!a:;+*.!+(-!T`!J+/!5**8.%.'(.(!7.,:;/.'D+(8!-./!a:;+*.!
;'(J+8.JF8.(Q!!
3'.! V5D.**.! fE! aQ #@#! D'.<.<! .'(.(! eD./D*':4! 9D./! -'.! ./%'<<.*<.(! #i!
](<=F/<45<.8F/'.(! '(! ';/.(! [N+)'84.'<.(Q! 3'.! 35/,<.**+(8! '%! V.L<! -'.(<! -.%!
./4*N/.(-.(!eD./D*':4!+(-!,<.**<!-'.!5%!;N+)'8,<.(!O./</.<.(.(!K5<.8F/'.(!OF/Q!
M'.*.!T.;/./!,'(-!,':;! ';/./!M./5(<=F/<+(8! '%!a'((.!-./!a:;*9,,.*/F**.!J=',:;.(!
'(,'<+<'F(.**.(! MF/85D.(! +(-! '(-'O'-+.**.(! [5(-*+(8.(! D.=+,,<! +(-! 8.;.(! '%!
4F()+J'5(',:;.(! a'((! -5OF(! 5+,E! -5,,! T.;/./! 8.(./.**! 5*,! MF/D'*-! ='/4.(! +(-!
,:;F(! -.,;5*D! &'()*+,,! 5+)! ';/.! a:;9*./! 5+,9D.(Q! 35(.D.(! =./-.(! 5+:;! -'.!
&*<./(!5*,!MF/D'*-./!)9/!-'.!a:;9*./!8.(5((<Q!3'.!'-.5*.!0%=.*<D'*-+(8!5+,!a':;<!
-./! T.;/./! ',<! .'(.! 85(J;.'<*':;.!7'*-+(8E!=.'*! ,'.! ,F=F;*! <;.F/.<',:;.! 5*,! 5+:;!
G/54<',:;.!&*.%.(<.! '((./;5*D!+(-!5+R./;5*D!-.,! /.8+*N/.(!0(<.//':;<,!O./.'(<!
Y`@E#`x! -./! D.)/58<.(! T.;/./ZQ! 7.,F(-./,! -'.! T.;/./! -./!
8.,.**,:;5)<,=',,.(,:;5)<*':;.(! IN:;./! H.F8/5G;'.E! H.,:;':;<.! +(-! SF*'<'4!
O./</.<.(! -'.! SF,'<'F(E! -5,,! -'.! V;.F/'.! 9D./! -'.! 0%=.*<G/FD*.%.! +(-! -.(!
0%=.*<,:;+<J!%'<!-./!S/5L',!J+!0%=.*<,:;+<J!4F%D'('./<!=./-.(!%9,,.Q!g.-.,!
b'<8*'.-!-./!H.,.**,:;5)<!,F**! ,':;E!,F!-'.!b.'(+(8!-./!D.)/58<.(!T.;/./E!5(!-./!
0%=.*<D'*-+(8! D.<.'*'8.(! Y`"EB@x! -./! D.)/58<.(! T.;/./ZQ! 35%'<! )'(-.<! -'.!
0%=.*<D'*-+(8E! OF(! ';/./! $-..! +(-! -.%! ](,G/+:;! ;./! 8.-5:;<E! (':;<! 5**.'(!
'((./;5*D! -./! ,:;+*',:;.(! T.D.(,=.*<E! ,F(-./(! .D.(,F! '(! -./! H.,.**,:;5)<! ';/.!
M./F/<+(8Q! 3'.! '(<.8/5<'O.! ]+,/':;<+(8! ,F=F;*! '(! 5**.(! &D.(.(! -.,! a<55<.,! J+!
='/4.(! 5*,! 5+:;! 5**.! a:;':;<.(! -./! 7.OP*4./+(8! 5(J+,G/.:;.(! Y`"EB@x! -./!
D.)/58<.(!T.;/./Z!.(<;N*<!.'(.!*.',.!K/'<'4!5%!8.,5%<8.,.**,:;5)<*':;!G/54<'J'./<.(!
0%=.*<,:;+<J('O.5+Q! 3'.,! J.'8<! ,':;! 5+:;! '(! -.(! a:;9*./5+,,58.(! -./!
'()F/%.**.(! H.,G/N:;.E! =.*:;.! .'(.! 8.,5%<8.,.**,:;5)<*':;.! ]+)4*N/+(8! 9D./!
0%=.*<<;.%.(! 5*,! 8/FR.E! <.'*=.',.! 85/! +(%P8*':;.E! [./5+,)F/-./+(8! '(! \;'(5!
5(,.;.(Q!7.'!-.(!T.;/./(!-./!15<+/=',,.(,:;5)<.(!\;.%'.E!7'F*F8'.!+(-!S;d,'4!
J.'8<! ,':;! .'(.! ,<5/4.!](=.(-+(8,F/'.(<'./+(8! -./!0%=.*<D'*-+(8E!=.'*! )9/! ,'.!
.'(.! *.D.(,=.*<*':;.! ^.*.O5(J! +(-! .'(! -'/.4<./! 7.J+8! J+! 4F(4/.<.(!
M./;5*<.(,=.',.(! D.,<.;<Q! 3'.! ](=.(-D5/4.'<! -.,! H.*./(<.(! '%! T.D.(! -./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#B@!I/58.!"X!U'.!',<!';/./!b.'(+(8!(5:;!-'.!'-.5*.!0%=.*<D'*-+(8w!



!

"__!

a:;9*./! ,F**! 7.-'(8+(8! -./! 0%=.*<D'*-+(8! ,.'(Q! 35,! T./(.(! -./! G/54<',:;.(!
VN<'84.'<.(! ,F**! 5%! 5**<N8*':;.(! T.D.(! F/'.(<'./<! ,.'(E! -5%'<! +%=.*<)/.+(-*':;.!
M./;5*<.(,=.',.(!+(-!-5,!.(<,G/.:;.(-.!0%=.*<D.=+,,<,.'(!O./%'<<.*<!=./-.(!
4P((.(! Y`fE#"x! -./! D.)/58<.(! T.;/./ZQ! 3'.! *.D.(,=.*<*':;.(! 7.J98.! ,F='.! -'.!
](=.(-+(8,F/'.(<'./+(8! -./! 0%=.*<D'*-+(8! ,<.**.(! -'.! =':;<'8,<.(E! OF(! -.(!
T.;/./(! 8.(5((<.(E! b./4%5*.! .'(./! '-.5*.(! 0%=.*<D'*-+(8! -5/Q! 3'.!
IF4+,,'./+(8! 5+)! 4F(4/.<.! [5(-*+(8,=.',.(E! -'.! +%=.*<,:;9<J.(-! ,'(-! +(-! '(!
-./!T.D.(,=.*<!a:;+*.!5*,![5(-*+(8,5(=.',+(8.(!+(-!^.8.*(!)F/%+*'./<!=./-.(E!
,'(-! D./.'<,! '%! K5G'<.*! -./! ,:;+*,G.J')',:;.(E! +%=.*<D.JF8.(.(!
7.FD5:;<+(8.(#B"

!-5/8.,<.**<X! JQ! 7Q! ! U5,,./,G5/.(E! &(./8'.,G5/.(E! a5+D./4.'<!
+(-!-5,!a5%%.*(!OF(!S*5,<'4!+(-!S5G'./Q!
&'(! =.'<./.,! b./4%5*! -./! 0%=.*<D'*-+(8! ',<! -'.! D./.'<,! -5/8.,<.**<.E! 5*,!
5)).4<'O.,!W'.*!.'(J+F/-(.(-.!7.<F(+(8!-./!.%F<'F(5*.(!&D.(.!'(!7.J+8!5+)!-'.!
W'.*OF/,<.**+(8.(!-.,!KF(J.G<.,Q!&,!J.'8<!,':;!+(<./!-.(!D.)/58<.(!T.;/./(!.'(.!
^F%5(<','./+(8! -./! 0%=.*<D'*-+(8Q! a'.! ;.D.(! c.(.! W'.*OF/,<.**+(8! '(! -.(!
MF/-./8/+(-E! =.*:;.! -'.! a:;9*./! '%! KF(<.L<! -./! 0%=.*<G/FD*.%.! J+!
%'<)9;*.(-.(!^.54<'F(.(!5(/.8.(!='**! Y`#EAlx!-./!D.)/58<.(! T.;/./ZQ!eD./!-'.!
J5;*/.':;! -F4+%.(<'./<.(! 5)).4<'O.(! W+8N(8.! '%! 0(<.//':;< #B#

!,F**! -5,!
7.=+,,<,.'(! -./! a:;9*./! )9/! -'.! 0%=.*<! +(-! ,:;*'.R*':;! -'.! =5;/.! T'.D.! J+/!
15<+/! .(<=':4.*<! =./-.(Q! 3'.! T'.D.! J+/! 15<+/! )+(8'./<! -5%'<! 5*,!bF<'O5<F/! )9/!
[5(-*+(8,.(<,:;.'-+(8.(Q! W'.*! -./! 0%=.*<D'*-+(8! 5+,! T.;/./,':;<! ',<E! (.D.(!
-.%! +%=.*<)/.+(-*':;.(! 7.=+,,<,.'(! -./! a:;9*./E! =.*:;.,! 5+,! ';/./! a':;<!
.(<,G/.:;.(-.,! [5(-.*(! '%G*'J'./<E! -'.! 9D./8.F/-(.<.! [5/%F('.! J=',:;.(!
b.(,:;!+(-!15<+/!,F='.!J=',:;.(!-.(!b.(,:;.(!-./!H.,.**,:;5)<!J+!.//.':;.(!
Y""El`x! -./! D.)/58<.(! T.;/./ZQ! 3'.,.! ]+,,58.(! O./=.',.(! 5+)! -'.! D./.'<,!
5+,8.)9;/<.! M./D'(-+(8! OF(! 15<+/! +(-! K+*<+/Q#B`!35/9D./! ;'(5+,! 8.D.(! -'.!
T.;/./! '(! -.(! a:;+*D.,:;/.'D+(8.(! -'.! a:;P(;.'<! -.,! \5%G+,! +(-! -'.! 8+<.!
]<%F,G;N/.! 5(E! -'.! ,':;! 5+)! -'.! 8+<.! +(-! ;5/%F(',:;.! W+,5%%.(5/D.'<! OF(!
T.;/./(! +(-! a:;9*./(! D.J'.;<Q! ]+:;! ;'./! J.'8<! ,':;! -'.! .(8.! M./D'(-+(8! OF(!
0%=.*<D'*-+(8,J'.*.(! +(-! W'.*.(! .'(./! 4+*<+/.**.(! 7'*-+(8Q! $(,8.,5%<! ,F**!
0%=.*<D'*-+(8!OF(!4*.'(!5+)!+(-!4F(<'(+'./*':;!5(8.DF<.(!=./-.(!Y"@EBfx!-./!
D.)/58<.(! T.;/./ZQ! 3'.! T.;/./! =9(,:;.(! )./(./! %.;/! ]4<'O'<N<.(! J+%! V;.%5!
0%=.*<! '(!-./!a:;+*.Q!35%'<!8.D.(!,'.!-'.!M./5(<=F/<+(8E!-.%!;'./5/:;',:;.(!
7'*-+(8,,d,<.%!8.%NRE!5(!.'(.!5-%'(',</5<'O!;P;./.!&D.(.!5DQ!aF!='/-!5+:;!-'.!
^.8'./+(8! ;'(,':;<*':;! -./! &/=5/<+(8.(! .'(D.JF8.(E! OF/! 5**.%! '(! ';/./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#B"!M8*Q!K5G'<.*!"#E!aQ!"""))Q!
#B# !['./! =./-.(! -'.! 0%=.*<D'*-+(8,<;.%.(! *F,8.*P,<! OF(! $(;5*<.(! -./! a<+(-.! %'<! IF<F8/5)'.(! OF(!
0%=.*<45<5,</FG;.(E! 5*,F! 5--'<'OE! G/N,.(<'./<E! %'<! -.%! W'.*! 7.</F)).(;.'<! +(-! &%G5<;'.! D.'! -.(!
a:;9*./(!J+!./J.+8.(E!-'.!5(,:;*'.R.(-E!J+%!7.',G'.*!5+,!F/85(',5<F/',:;.(!H/9(-.(E!5D./!5+:;!=.'*!.,!
'(! -./! KF(J.G<'F(! -.,! 0(<.//':;<,! (':;<! OF/8.,.;.(! ',<E! +(D.,G/F:;.(! D*.'D.(! %+,,Q! M8*Q!
[F,G'<5<'F(,G/F<F4F**.Q!
#B`!M8*Q!K5G'<.*!"`Q`Q"E!aQ!"_@))Q!



!

#@@!

M./5(<=F/<+(8! .(<,G/.:;.(-.! S/FG585(-5 #BB
!'Q! aQ!OQ! U./D+(8! )9/! .'(.!

]+)4*N/+(8! -./! b.(,:;.(! J+! ,:;5*<.(! ,F='.! -'.! '(,<'<+<'F(.**.! KF(</F**.! +(-!
S/9)+(8! -./! 7'*-+(8,j+5*'<N<! -+/:;J+)9;/.(Q! W=5/! ,'(-! -'.! 7.J98.! J+!
^.8'./+(8,54<'O'<N<.(! =.('8./! ,<5/4! 5+,8.G/N8<E! ='.! '(! -.(! ](5*d,.(! -./!
&LG./<.('(<./O'.=,E! -.((F:;! 45((!;'./! .'(.!H.%.'(,5%4.'<! -./! O./,:;'.-.(.(!
a':;<=.',.(!;./5+,8.,<.**<!=./-.(Q!3'.!,<55<*':;.!$(,<5(J!;5<!'(!-./!W+,:;/.'D+(8!
-./!T.;/./!.'(.!*.'<.(-.E!%F<'O'./.(-.!+(-!F/85(','./.(-.!I+(4<'F(Q!
3'.! T.;/./! -./! aG/5:;.(! ,:;*58.(! OF/E! 0%=.*<D'*-+(8! '(! -.(! 0(<.//':;<! 5**./!
IN:;./! ,<N/4./! J+! '(<.8/'./.(Q! &'(.! %P8*':;.! 7.8/9(-+(8! )9/! -'.! )5:;*':;.(!
3'))./.(J.(!D.J98*':;!-'.,./!]+,,58.!4P((<.!-5/5(!8.4(9G)<!,.'(E!-5,,!'(!-'.,./!
IN:;./8/+GG.! -./! 0%=.*<D.J+8! '(;5*<*':;! (':;<! OF/8.8.D.(! ',<! +(-! -5;./! -./!
.LG*'J'<.(!]/<'4+*5<'F(!D.-5/)Q!U.('8.!T.;/./!,'(-!-./!b.'(+(8E!-5,,!.'(!.'8.(.,!
0(<.//':;<,)5:;! 8.,:;5)).(! =./-.(! ,F**! F-./! O./,<N/4<! ]+,)*98.! J+!
+%=.*<,:;+<J/.*.O5(<.(! W'.*.(! -+/:;J+)9;/.(! ,'(-Q! n)).(D5/! ,'(-! -'.,.!
&*.%.(<.! -./! ,:;+*',:;.(! 0%=.*<D'*-+(8! =.('8! G/N,.(<E! =5,! 5*,! U'-./,G/+:;!
J+%! G/F4*5%'./<.(E! 85(J;.'<*':;.(! ](,5<J! '(<./G/.<'./<! =./-.(! 45((Q! b'<!
M./=.',! 5+)! -'.! ](5*d,.! -./! +%=.*<G/54<',:;.(! I/58.(! ,<.**<! ,':;! .'(!
aG5((+(8,).*-!J=',:;.(!-.(!W'.*.(!-./!0%=.*<D'*-+(8E!='.!,'.!'%!T.'<)5-.(!-.,!
\HaS! ).,<8.,:;/'.D.(! ,'(-! ?g$]nE! #@@BCE! +(-! -./! *.D.(,=.*<*':;.(! a'<+5<'F(! -./!
a:;+*.(! -5/Q! 3'.! &'(D'(-+(8! OF(! 0%=.*<D'*-+(8! '(! -.(! IN:;./45(F(! ',<! 4.'(.!
a.*D,<O./,<N(-*':;4.'<! +(-! 5(! ,<55<*':;! 5+,8.J.':;(.<.(! H/9(.(! a:;+*.(! (':;<!
(F<=.(-'8./=.',.!./)9**<Q!
b'<! -.%! ,<55<*':;! '('<''./.(! \HaS! 4F%%<! :;'(5=.'<! .'(! 0%=.*<,:;+<J4F(J.G<!
J+%! &'(,5<JE! '(! -.,,.(! W.(</+%! -'.! 0%=.*<D'*-+(8! ,<.;<! +(-! =.*:;.,! -5,!
a:;+**.D.(!85(J;.'<*':;E!-Q;Q! ,F=F;*!-'.!7'*-+(8,G/5L',!5*,!5+:;!-'.!M./=5*<+(8!
-./! a:;+*.E! D..'()*+,,<Q! 3'.! T.;/./! D.,:;/.'D.(! -5,! \HaS! 4F(4/.<./! 5*,! -5,!
KF(J.G<!-./!0%=.*<D'*-+(8E!=.*:;.,!.'(,<.**+(8,2!+(-!;5(-*+(8,D.JF8.(!,F='.!
G/5L',F/'.(<'./<!5+,8./':;<.<! ',<Q!3.(!T.D.(,D.J+8!+(-!-5,!5**<N8*':;.!M./;5*<.(!
O./D'(-.(! `fE#"x! -./! T.;/./!%'<! -.%! $-.5*! -./! 0%=.*<D'*-+(8Q! 3./! 4F8('<'O.!
],G.4<! )'(-.<! ,':;! 5+,! T.;/./,':;<! *.-'8*':;! '(! -./! $-..! -./! KF%D'(5<'F(! OF(!
V;.F/'.! +(-! S/5L',Q! 3'.! )5:;8/+GG.(,G.J')',:;.! 7.</5:;<+(8#BAE!%5:;<! -.+<*':;E!
-5,,! AAx! -./! 8.,.**,:;5)<,=',,.(,:;5)<*':;.(! T.;/./! -'.! '-.5*.! 0%=.*<D'*-+(8!
,<N/4./!'(!-./!M./D'(-+(8!OF(!V;.F/'.!+(-!S/5L',!,.;.(Q!&,!',<!5(J+(.;%.(E!-5,,!
-'.,.! V.(-.(J! 5+)! .'(.! '%G*'J'<.! K/'<'4! 5(! -./! 3F%'(5(J! 4F8('<'O./! ?5*,F!
<;.F/.<',:;./C! $(;5*<.! '%! 0(<.//':;<! O./=.',<E! ,F! -5,,! -'.! T.;/./! 3.)'J'<.!
;'(,':;<*':;! -./! &'(D'(-+(8! G/54<',:;./! &*.%.(<.! ).,<,<.**.(Q! r;(*':;! ,.;.(! -'.!
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'(;5*<*':;.(! M'.*)5*<! (':;<! 8.*N+)'8! ',<Q! 35;./! D.J'.;.(! ,':;! O'.*.! ](<=F/<.(! 5+)!
-'.! ,+88.,<'O.! 7.8/9(-+(8! '%! W+,5%%.(;5(8! %'<! -./! H.,<5*<+(8! -.,!
a:;+*8.*N(-.,Q!35,,!-'.,!(+/!.'(.,!+(<./! J5;*/.':;.(!b./4%5*.(!-5/,<.**<E! *N,,<!
,':;!-.(!a:;9*./5(<=F/<.(!(':;<!.(<(.;%.(!+(-!.(<J'.;<!,':;!F)).(,':;<*':;!';/./!
K.((<(',Q! 1+/! =.('8.! -./! D.)/58<.(! a:;9*./! ,'(-! '%! 0%=.*<D./.':;! 54<'OQ! &,!
=./-.(! -5;./! 45+%! 3.<5'*,! J+! D.(5((<.(! ]4<'O'<N<.(! 5(8.8.D.(Q!
7'*-+(8,G/54<',:;.!K/'<./'.(!='.!0(<.//':;<E!M./5(,<5*<+(8.(!5(!-./!a:;+*.!F-./!
7'*-+(8,4F(J.G<!-./!a:;+*.!,<.;.(!)9/!O'.*.!a:;9*./!(':;<!'%!W+,5%%.(;5(8!%'<!
-./! ]+,J.':;(+(8Q! 3'.! ]+,J.':;(+(8! -./! a:;+*.E! ,F! *N,,<! ,':;! O./%+<.(E! ',<! 5*,!
,':;<D5/.! ](./4.((+(8! OF(! +(-! (5:;! 5+R.(! /.*.O5(<E! 5D./! ;'(,':;<*':;! ';/.(!
7.8/9(-+(8,4/'<./'.(!)9/!-'.!,:;+*',:;.!T.D.(,=.*<!=.('8./!OF(!7.-.+<+(8Q!3'.!
V/.((+(8! OF(! '((.(! +(-! 5+R.(! ./)N;/<! J+-.%! .'(.! M./,:;N/)+(8E! =.'*! '(! -.(!
]+,)9;/+(8.(! -./! a:;9*./E! -'.! H.,<5*<+(8,D.,F(-./;.'<.(! '((./;5*D! -.,!
a:;+*8.*N(-.,!'%!M./8*.':;!J+/!]+R.(=.*<!GF,'<'O!=5;/8.(F%%.(!=./-.(Q!

0>I>IM%'#"%8.4322")*344.)/l%=2G"$1<#$:.)/%5,#)"4#45,"-%;-1%

3'.! W'.*.! -./! 0%=.*<D'*-+(8! 5(! :;'(.,',:;.(! H/9(.(! a:;+*.(! O./)F*8.(!
J+,5%%.(8.)5,,<!-/.'!](,N<J.Q!&'(./,.'<,!8'*<!.,E!-'.!J+!O./%'<<.*(-.(!4F8('<'O.(!
0%=.*<D'*-+(8,'(;5*<.! '%! I5:;+(<.//':;<! J+! '(<.8/'./.(! +(-! -'.,.! '%! ^5;%.(!
-./! [F:;,:;+*J+*5,,+(8,G/9)+(8! D.'! -.(! a:;9*./(! 5D/+)D5/! J+! %5:;.(Q!
](-././,.'<,! ,G/.:;.(! -'.! &LG./<.(! -'.! 5)).4<'O.(! W'.*.! 5(E! -'.! .(<,G/.:;.(-!
.'(./! .%F<'F(5*.(!M./D'(-+(8! J+/!15<+/! '%! a'((.! -./! T'.D.! J+/!15<+/! .//.':;<!
=./-.(! ,F**.(Q! 3'.,.! '((./.! [5*<+(8! ='/-! 9D./! GF,'<'O.E! *.D.(,=.*<*':;.!
&'()*9,,.E!-'.!5*,!'(-'/.4<.!7'*-+(8!D.J.':;(.<!=./-.(E!O./,+:;<!5+)J+D5+.(Q!3'.!
5(,G/.:;.(-.!H.,<5*<+(8!-.,!a:;+*8.*N(-.,!D.,F(-./,!OF/!-.%!['(<./8/+(-!-./!
$((.(2]+R.(23'))./.(JE! -'.! a5+D./4.'<! 5+)! -.%! \5%G+,! +(-! '(! -.(!

!
#A"!M8*Q!K5G'<.*!"#E!aQ!"""))Q!



!
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K*5,,.(J'%%./(! ,F='.! -'.! .%F<'F(5*.(! W+8N(8.! D.'! -.(! '%! 0(<.//':;<!
O./%'<<.*<.(! V;.%.(! J'.*<! 5+)! -'.! &(<=':4*+(8! .'(./! 5+)/':;<'8.(E! .:;<.(! T'.D.!
J+/! 15<+/Q! a:;*'.R*':;! ='/-! 9D./! 4F(4/.<.! MF/,:;*N8.! )9/! +%=.*<,:;9<J.(-.!
M./;5*<.(,=.',.(E! -'.! ,G.J'.**.,! M./;5*<.(! OF/,:;/.'D.(E! -'.! [5(-*+(8,.D.(.!
5(8.,G/F:;.(Q! 3'.! -/.'! W'.*-'%.(,'F(.(! ,'(-! '(! .'(.! 4+*<+/.**.! 7'*-+(8!
.'(8.D+(-.(!+(-!,F**.(!8.%.'(,5%!J+/!+%)5,,.(-.(!S./,P(*':;4.'<,D'*-+(8!-./!
a:;9*./! '%!a'((.!.'(.,!+%=.*<,:;9<J.(-.(!+(-!8.,.**,:;5)<,)N;'8.(!b.(,:;.(!
)9;/.(Q! 35,! T.'<J'.*! -./! a.*D,<N(-'84.'<! ='/-! '%! KF(<.L<! -.,! 4F(J.G<'F(.**.(!
](,5<J.,! (':;<! 4/'<',:;! ;'(<./)/58<E! FD8*.':;! -./! U'-./,G/+:;! J=',:;.(!
/.8.*8.*.'<.<./! T.D.(,=.*<! a:;+*.! +(-! 5(8.,</.D<./! +%=.*<,:;9<J.(-./!
T.D.(,=.',.! 5+R./;5*D! -./! a:;+*.! (':;<! 5+)8.*P,<! =./-.(! 45((Q! 3'.!
'(<./4+*<+/.**.(! $(<./G/.<5<'F(,G/FJ.,,.! -./! J+! H/+(-.! *'.8.(-.(! 7.8/')).! OF(!
I/.';.'<! O./=.',.(! 5+)! O./,:;'.-.(.! 3.+<+(8,%+,<./! +(-! -'))./'./.(-.!
H/+(-O./,<N(-(',,.!J+/!$-..!-./!a.*D,<N(-'84.'<Q!]+,!8/+(-,N<J*':;./!a':;<!,<.**<!
-'.!0%=.*<D'*-+(8!5+,!]4<.+/,G./,G.4<'O.!.'(.!M./5(<=F/<+(8!-./!5**8.%.'(.(!
a:;+*D'*-+(8!+(-!-5%'<!.'(.!S)*':;<!)9/!5**.!T.;/./!-5/Q!0%=.*<D'*-+(8!',<!)9/!-'.!
T.;/./! .'(! OF%! \HaS! +(5D;N(8'8./! 7.,<5(-<.'*! -./! 7'*-+(8Q! 3'.! -5/5(!
8.4(9G)<.(! MF/,<.**+(8.(! 9D./! ';/.! b./4%5*.! 5(;5(-! ';/./! 8/+(-,N<J*':;.(!
$-..(!+(-!W'.*.!,'(-!='.!)F*8<!<;.,.(5/<'8!J+,5%%.(8.)5,,<X!
! 3'.!0%=.*<D'*-+(8!O./D'(-.<!4F(J.G<'F(.**!+(-!G/54<',:;!-'.!7./.':;.!15<+/!

+(-!K+*<+/Q!
! 3'.!0%=.*<D'*-+(8!,</.D<!-'.!M./D.,,./+(8!OF(!0%=.*<,:;+<J=',,.(!5(Q!
! 3'.!5)).4<'O.!KF%GF(.(<.!-./!0%=.*<D'*-+(8!O./<'.)<!-'.!T'.D.!J+/!15<+/Q!
! 3'.! 0%=.*<D'*-+(8! ',<! 5+)! -5,! U',,.(! 9D./! +(-! -'.! 7./.'<,:;5)<! J+!

.(<,G/.:;.(-.%!M./;5*<.(!'%!a'((.!-./!0%=.*<,:;+<JD'*-+(8!5+,8./':;<.<Q!
! 3'.! 0%=.*<D'*-+(8! J'.*<! 5+)! -'.! +%=.*<,:;9<J.(-.! a.*D,<N(-'84.'<! -./!

[5(-.*(-.(!5+R./;5*D!'(,<'<+<'F(.**./!^.8.*(!+(-!MF/85D.(Q!
! 3'.! 0%=.*<D'*-+(8! ',<! 5*,! KF(J.G<! 85(J;.'<*':;! +(-! '(<.8/5<'O! )9/! -'.!

M./D'(-+(8! OF(! <;.F/.<',:;.(! +(-! G/54<',:;.(! $(;5*<.(! 5%! 5**<N8*':;.(!
T.D.(!-./!b.(,:;.(!5+,8./':;<.<Q!

! 3'.! T./(.(-.(! (.;%.(! '%! KF(<.L<! -.,! \HaS! +(-! '(! ]D;N(8'84.'<! -.,!
a:;+*,<5(-F/<.,! -'.! H.,<5*<+(8,D.,F(-./;.'<.(! -./! a:;+*.E! (.D.(! 5(-./.(!
b./4%5*.(E!5%!-.+<*':;,<.(!=5;/Q!

! 3.%! T.'<J'.*! -./! +%=.*<,:;9<J.(-.(! a.*D,<N(-'84.'<! ',<! 5+,! .+/FGN',:;./!
a':;<! -./!U'-./,G/+:;! J=',:;.(! 4F(J.G<'F(.**.%!](,G/+:;! +(-! ,:;+*',:;./!
T.D.(,=.*<! '%%5(.(<E! -./! 5+,! '(<./4+*<+/.**./! S./,G.4<'O.! 5+)! .'(! J+!
-'))./.(J'./.(-.,!I/.';.'<,O./,<N(-(',!O./=.',<Q!

!



!
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0>IF%'#"%")1G#5?$.)/4<"9A/")")%H"4A):"-,"#1")%:"-%=2G"$1<#$:.)/

&'8.(,<N(-'84.'<! +(-! a.*D,<O./=5*<+(8! '(! 3.+<,:;*5(-! ',<! 5(-./,! 5*,! ;'./! '(!
\;'(5Q!\;'(5!;5<!=.8.(!,.'(.,!a<55<,,d,<.%,E!=.8.(!-./!IF/%!-.,!a<55<.,!+(-!
-./!MF/,:;/')<.(!.'(.!5(-./.!7.-.+<+(8Q!U5,! ',<! 5(-./,X! .,! ',<! 5**.,!+(<./!-./!
KF(</F**.! -./! M./=5*<+(8E! ,.;/! .(8.! &'(,:;/N(4+(8! +(<./! -.%! ^5;%.(! -./!
M./=5*<+(8! -./! ^.8'./+(8Q! 3'.! a.*D,<N(-'84.'<! ',<! ,.;/! .'(8.,:;/N(4<E! -'.!
a.*D,<N(-'84.'<! ',<! /.*5<'O! ,:;*.:;<Q! &,! ',<! 5(-./,! '(! 3.+<,:;*5(-E! .'(! )/.'.,!
T5(-Q#A#!
!

3'.,.%!]+,J+8!)F*8.(-E!='/-!-./!7.8/'))!-./!&'8.(,<N(-'84.'<!+(-!a.*D,<N(-'84.'<!
5+,! :;'(.,',:;./! S./,G.4<'O.! .'(8.,:;/N(4<Q! $%! a.*D,<O./,<N(-(',! -./!
'(<./O'.=<.(! &LG./<.(! ,<.;<! -'.! G/54<'J'./<.! 0%=.*<D'*-+(8! '(! ';/./! IF/%! +(-!
]+,G/N8+(8! '%! KF(<.L<! -./! ='/<,:;5)<*':;.(! &(<=':4*+(8! +(-! 5**8.%.'(.(!
0%=.*<D'*-+(8,.(<=':4*+(8! '%! T5(-Q! $%! W'<5<! ='/-! 5+)! -'.! '%! M./8*.':;! J+!
3.+<,:;*5(-! D.,<.;.(-.! .'(8.,:;/N(4<.! a.*D,<N(-'84.'<! -./! '(-'O'-+.**.(!
VN<'84.'<.(!O./='.,.(E!-'.!,':;!5+,!-.%!,<55<*':;.(!ad,<.%!./8'D<Q!3'.!]4<'O'<N<.(!
,'(-! .'(8.D.<<.<! '(! ,<55<*':;.! MF/85D.(! J+/! 7'*-+(8! '%! ]**8.%.'(.(! +(-! J+/!
0%=.*<D'*-+(8! '%! 7.,F(-./.(Q! 35D.'! ',<! -'.! :;'(.,',:;.! 0%=.*<D'*-+(8! 5+,!
&LG./<.(,':;<!(':;<!+(5D;N(8'8!OF(!8*FD5*.(!&(<=':4*+(8.(!J+!O./,<.;.(Q!
[',<F/',:;!='/-!-'.!&(<=':4*+(8!-.,!\HaS!'(!O'./!S;5,.(!.'(8.<.'*<Q!3'.!]+,,58.(!
-./!&LG./<.(!-.:4.(!,':;!'(;5*<*':;!%'<!-.(!&/8.D(',,.(!-./!T'<./5<+//.:;./:;.(!
J+/! &(<=':4*+(8! -./! ,:;+*',:;.(! 0%=.*<D'*-+(8! '(! \;'(5E! =.,;5*D! ;'./! -'.!
J.(</5*.(!],G.4<.!5+,!-.%!7*':4='(4.*!-./!]4<.+/.!J+,5%%.(8.)5,,<!=./-.(Q#A`!
$(!-./!S;5,.!-./!./,<.(!a:;/'<<.E!-'.!.<=5!-'.!g5;/.!"_f`2"_i`!+%)5,,<E!='/-!'%!
,<55<*':;.(! 0%=.*<,:;+<J%'(',<./'+%! D.,:;*F,,.(E! -5,,! -'.! 0%=.*<D'*-+(8!
O./,<N/4<!=./-.(!%+,,Q!&'('8.!0%=.*<<;.%.(!=./-.(! '(!T.;/D9:;./! '(<.8/'./<Q!
"_if!O./P)).(<*':;<!-5,!7'*-+(8,%'(',<./'+%!-.(!T.;/G*5(!)9/!0%=.*<D'*-+(8Q!$%!
W.'</5+%! J=',:;.(! "_i`! +(-! "__#! ='/-! -'.! ,:;+*',:;.! 0%=.*<D'*-+(8! J+%!
W=.:4.! -./! &(<=':4*+(8! ,<N/4./! ,<5(-5/-','./<Q! &,! ',<! -'.! ./,<.! S;5,.! -./!
W+,5%%.(5/D.'<! -.,! 7'*-+(8,+(-! 0%=.*<%'(',<./'+%,! 8.%.'(,5%! %'<! -./!
]D<.'*+(8! )9/! S/FG585(-5 #AB

!J+/! M./P)).(<*':;+(8! .'(./! ^':;<*'('.! )9/!
0%=.*<D'*-+(8Q! &,!='/-!D.8F((.(E!0%=.*<D'*-+(8E! '%! a'((.!-.,!0(<.//':;<.(,!
J+! V;.%.(! ='.! &(./8'.E! 0%=.*<,:;+<JE! &(./8'.,G5/.(! +(-! P4F*F8',:;.!
&(<=':4*+(8! '(!-'.!T.;/G*N(.!-./!.'(J.*(.(!IN:;./! J+! '(<.8/'./.(Q! $(!-'.,./!W.'<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#A#!$M"@3"l 

!?9D./,Q!1Q!^5,:;4.C!
#A`!M8*Q!K5G'<.*!AQ`E!aQ!A`))Q !
#AB!!\\SS3E! \;'(.,.!\F%%+(',<!S5/<d!S/FG585(-5!3.G5/<%.(<E o! ='.-./;F*.(-!
',<!5(J+%./4.(E!-5,,!-'.!7.-.+<+(8!-.,!UF/<.,!6S/FG585(-5>!'%!\;'(.,',:;.(!(':;<!(.85<'O!D.,.<J<!',<E!
,F(-./(! '%! a'((.! OF(! P)).(<*':;./! $()F/%5<'F(! F-./! U./D+(8E! (':;<! 5+)! -.(! 7.8/'))! -./! GF*'<',:;.(!
S/FG585(-5!D.,:;/N(4<E!O./=.(-.<!='/-Q!



!

#@i!

=./-.(!5+:;!-'.!U5;*)N:;./!5(!-.(!a:;+*.(!.'(8.)9;/<E!-'.!0%=.*<D.*5(8.!J+%!
V;.%5!%5:;.(Q!3'.!,G.J')',:;.(!T.;/%5<./'5*'.(!)9/!-'.,.!](8.DF<.!=./-.(!5(!
-.(! a:;+*.(! ,.*D,<! .(<=':4.*<Q! $(! -./! -/'<<.(! S;5,.! -./! M./D.,,./+(8! OF(!
0%=.*<D'*-+(8! ?5D! "__#! D',! .<=5! #@@@C! =./-.(! (.+.! T.;/G*N(.! J+/!
0%=.*<D'*-+(8! ;./5+,8.8.D.(E! -'.! ,.;/! -.<5'**'./<! )9/! 5**.! g5;/8N(8.!
-'))./.(J'./<E!0%)5(8!+(-!$(;5*<!-./!0%=.*<D'*-+(8!D.,:;/.'D.(Q!W+-.%!=./-.(!
O./,<N/4<! U.'<./D'*-+(8.(! 5(8.DF<.(! +(-! '(! G/.,<'8.</N:;<'8.%! ^5;%.(!
]+,J.':;(+(8.(! )9/!D.,F(-./,!OF/D'*-*':;.!0%=.*<D'*-+(8!O./*'.;.(Q!3'.!O'./<.!
S;5,.E! -'.! '%! g5;/! #@@@! D.8'((<E! D.</'))<! -'.! KF(4/.<','./+(8! -+/:;! -'.!
S/FO'(J/.8'./+(8.(Q! 1+(! =./-.(! -.<5'**'./<.! a<5(-5/-,! +(-! ^.8.*(! )9/!
0%=.*<D'*-+(8! ).,<8.*.8<E! -'.! .(<,G/.:;.(-.! 7.-'(8+(8.(! )9/! -'.! &/(.((+(8!
OF/D'*-*':;./!&'(/':;<+(8.(E!-Q;Q! a:;*9,,.*,:;+*.(!.(<;5*<.(Q!3'.!]()F/-./+(8.(!
D.J'.;.(! ,':;! '(! -./! ^.8.*! 5+)! a:;+*8.DN+-.E! k+5*'<N<! -./! T.;/.! ,F='.! -'.!
./)F*8/.':;.! V.'*(5;%.! 5%! \HaSQ! a:;*'.R*':;! =./-.(! -'.! $(;5*<.! 5+,! -./!
0%=.*<D'*-+(8! '(! O./,:;'.-.(.! S/9)+(8,5+)85D.(E! J+%! 7.',G'.*! -'.!
b'<<.*,:;+*5+)(5;%.G/9)+(8! F-./! a:;+*c5;/.,.(-G/9)+(8! .'(8.5/D.'<.<Q!
W.'<8*.':;! ='/-! 5+)! ,<55<*':;./! &D.(.! -'.! k+5*'<N<,D'*-+(8! 8.)F/-./<Q! 3'.!
0%=.*<D'*-+(8! ',<! 5*,! -5+./;5)<./! V.'*! -./! a:;+*D'*-+(8! 7.,<5(-<.'*! -./!
k+5*'<N<,D'*-+(8Q!&(<,G/.:;.(-.!a*F85(,!D/'(8.(!-'.,!J+%!]+,-/+:4X!

!
3'.!O'./<.!]/D.'<!',<!'%!]+)D5+!H/9(./!a:;+*.(Q!0%!-5,!S/Fc.4<!8+<!J+!%5:;.(E!
;5<!+(,./.!S/FO'(J!.'(.(!a*F85(!;./OF/8.D/5:;<X!p&,!',<!(+/!-./!]+,85(8,G+(4<E!
(':;<! -5,! &(-.QqW+%!7.',G'.*! ';/.! a:;+*.! ',<! ,:;F(! ,<55<*':;.!H/9(.! a:;+*.E! ',<!
-5,! -./! &(-G+(4<w! [P/<! -5,! c.<J<! 5+)w! &,! ',<! '%%./! 5+)! -./! a<5/<*'('.E! .,! 8'D<!
4.'(.(!&(-G+(4<Q!a'.!%9,,.(!-'.!]/D.'<!=.'<./!%5:;.(E!.,!8'D<!4.'(!&(-.Q#AA!
!

$(,8.,5%<! ='/-! -'.! 0%=.*<D'*-+(8! '(! \;'(5! ;'(,':;<*':;! ';/./! &(<=':4*+(8! OF(!
-.(!]4<.+/.(!5*,!)5:.<<.(/.':;E!O'.*)N*<'8!,F='.!J+8*.':;!J.(</5*','./<!+(-!,<55<*':;!
8.*.(4<E! D.,:;/'.D.(Q! IF*8.(-.! V;.,.! ,F**! 5*,! &/8.D(',! -.,! K5G'<.*,! )F/%+*'./<!
=./-.(X!
! 3'.!0%=.*<D'*-+(8! ',<!V.'*!-./! *5(-.,=.'<.(E!D'*-+(8,GF*'<',:;.(!]4<'O'<N<.(!

+(-! D.,:;/.'D<! '(! IF/%! -.,! S/F8/5%%,! -./! H/9(.(! a:;+*.(! J+8*.':;! .'(.!
.'8.(.E!'(<./(5<'F(5*!D..'()*+,,<.E!&(<=':4*+(8Q!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#AA!$MA3#@ 

!?9D./,Q!1Q!^5,:;4.C!
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0>IM%'#"%"<")")4K"9#*#45,"%_-/3)#431#A)%:"-%=2G"$1<#$:.)/

U.((! ':;! .'(.! H/9(.! a:;+*.! =./-.(! %P:;<.E! 8'D<! .,! .'(.! b.(8.! OF(!
$()F/%5<'F(.(!-'.! -'/! *.;/.(E!='.!-+! .,!%5:;.(!%+,,<Q! g5E! -+!D',<! .'(.!H/9(.!
a:;+*.!+(-!.,!8'D<!.'(.!b.(8.!^.8.*(E!-.(.(!-+!)F*8.(!%+,,<Q#Al!
!

b'<! -.(! ](5*d,.(! -.,! .%G'/',:;.(! b5<./'5*,! *5,,.(! ,':;! -/.'! &D.(.(! -./!
n/85(',5<'F(! OF(! 0%=.*<D'*-+(8! +(<./,:;.'-.(Q! 3'.! K5<.8F/'.(E! &/*N+<./+(8.(!
+(-! ](4./D.',G'.*.! )'(-.(! ,':;! '%! \F-'./*.'<)5-.(Q! 3'.! )F*8.(-.! 35/,<.**+(8!
D'.<.<!.'(.(!eD./D*':4!9D./!-'.!F/85(',5<F/',:;.!a</+4<+/!-./!0%=.*<D'*-+(8!'%!
KF(<.L<! -.,! \HaS! 5+,! -./! S./,G.4<'O.! -./! ]4<.+/.Q! 35,! '-..**24F(J.G<'F(.**.!
M./,<N(-(',!OF(!0%=.*<D'*-+(8#Af!D'*-.<!-.(!['(<./8/+(-!OF/!=.*:;.%!-'.!-/.'!
&D.(.(! -./! n/85(',5<'F(! 5+,-'))./.(J'./<! =./-.(Q! 3'.! 5-%'(',</5<'O.! &D.(.!
D/'(8<! 5**.! ]+,,58.(! 9D./! ,<55<*':;.! $('<'5<'O.(! 5+)! -.(! O./,:;'.-.(.(! 1'O.5+,!
-.,! GF*'<',:;.(! ad,<.%,! J+,5%%.(Q! $;/! =./-.(! ,d,<.%5<','./.(-.E! F/-(.(-.E!
O./=5*<.(-.! +(-! G/9).(-.! VN<'84.'<.(! J+<.'*Q! ]+)! '(,<'<+<'F(.**./! &D.(.! -./!
a:;+*.! =./-.(! OF/! 5**.%! c.(.! ]4<'O'<N<.(! J+8.F/-(.<E! -'.! '%! 7./.':;! -./!
n/85(',5<'F(! OF(! 0%=.*<D'*-+(8! )9/! -'.! c.=.'*'8.! a:;+*.! /.*.O5(<! ,'(-! +(-!
4F(4/.<! '(! -./! a:;+*.! -+/:;8.)9;/<! =./-.(Q! ]+)! S./,F(.(.D.(.! )'(-.(! ,':;!
,:;*'.R*':;!-'.!7.J98.!J+!I9;/+(8,G./,P(*':;4.'<.(E!-.(![5+G<J+,<N(-'8.(!F-./!
-.(! T.;/./(! +(-! a:;9*./(E! -'.! 5(! -.(! a:;+*.(! '%! KF(<.L<! -./! 0%=.*<D'*-+(8!
<N<'8! ,'(-Q! ]D,:;*'.R.(-! ='/-! -'.! F/-(.(-.!U'/4+(8! ;'./5/:;',:;./! a</+4<+/.(!
<;.%5<','./<Q!

0>IMI0%'#"%3:2#)#41-31#\"%(<")"%

$%!W+,5%%.(;5(8!%'<!-./!,:;+*',:;.(!0%=.*<D'*-+(8!='/-!,.'<.(,!-./!&LG./<.(!
OF(!.'(.%!0%=.*<D'*-+(8,%F-.**!%'<!:;'(.,',:;./!S/N8+(8!8.,G/F:;.(E!=.*:;.,!
,':;!-+/:;!-'.!&'(D'(-+(8!'(!-'.!8/FR.!T.;/G*5(/.)F/%!5+,J.':;(.<#AiX!

!
3'.,.,!bF-.**!-./!0%=.*<D'*-+(8!%'<! :;'(.,',:;./!S/N8+(8! ',<!.'8.(<*':;! c.<J<E!
='.!='/!'%%./!,58.(E!4F%D'('./<!+(-!'(<.8/'./<!'(!-'.!0(<.//':;<,/.)F/%Q!]*,FE!'(!
-./! KF%D'(5<'F(! %'<! -.(! 0(<.//':;<,/.)F/%.(! '(! .'(./! -+/:;,':4./(-.(!
Y[./OF/;.D+(8!M./)QZ!]/<!+(-!U.',.Q!35,!',<!,FE!=.'*!\;'(5!,.;/!8/FR!',<!+(-!D',!
c.<J<! 4P((.(! ='/! -'.,! (+/! ,F! J+,5%%.()5,,.(Q! 35,! ',<! -./! ./,<.! S+(4<Q! ]*,F!
-+/:;,':4./(-.! Y[./OF/;.D+(8! M./)QZ! ]/<! +(-! U.',.! +(-! -5,!
3+/:;,':4./(Y[./OF/;.D+(8! M./)QZ! '(! -.(! O./,:;'.-.(.(! IN:;./(Q! ]D./! %5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#Al!$M"`T#"E!$)!dF+!=5(<!<F!D.!5!8/..(!,:;FF*E!<;./.!',!5!,.<!F)!'()F/%5<'F(,!)F/!dF+!<F!<.5:;!dF+!;F=!<F!
-F!<;',Q!s.,E!dF+!5/.!5!8/..(!,:;FF*!5(-!<;./.!5/.!%5(d!/+*.,!dF+!%+,<!)F**F=Q!?9D./,Q!1Q!^5,:;4.C!
#Af!M8*Q!K5G'<.*!"`Q`E!aQ!"_@))Q!
#Ai! ?4.:;.(8!85'8.CQ!



!

#"@!

%+,,!4*5/!./4*N/.(E!-5,,!.,!%'<!-./!KF%D'(5<'F(!%'<!+(,././!0(<.//':;<,/.)F/%!
J+,5%%.(8.;<Q!3'.,.!^.)F/%!)'(8!#@@@!5(Q#A_!
!

1.D.(!-.%!,G.J'.**.(!,<55<*':;.(!S/F8/5%%!J+/!IP/-./+(8!-./!0%=.*<D'*-+(8E!
=.*:;.,!,.'<!"__l!-+/:;8.)9;/<!='/-#l@E!O./,+:;<!\;'(5,!7'*-+(8,GF*'<'4!,.'<!-.%!
g5;/!#@@@!%'<!-./!\+//':+*+%/.)F/%!-'.!0%=.*<D'*-+(8!5+)!D/.'<./!75,',!'(!5**.(!
a:;+*.(! J+! O./5(4./(Q! 3./! :;'(.,',:;.! U.8! -./! 0%=.*<D'*-+(8! ',<! .'(! 5+)!
,<55<*':;.(! $('<'5<'O.(! +(-! ;'./5/:;',:;.(! a</+4<+/.(! D5,'./.(-.,! bF-.**Q #l"!
7./.'<,! -'.! ]+,)9;/+(8.(! J+%! 4F(J.G<'F(.**.(! 0%=.*<D'*-+(8,O./,<N(-(',#l#!
O./=.',.(! 5+)! -'.! J.(</5*.! ^F**.! -./! ,<55<*':;.(! I9;/+(8Q! 3'.! 5-%'(',</5<'O.!
&D.(.!D'.<.<!-.(!^5;%.(!)9/!M./=5*<+(8!+(-!n/85(',5<'F(!-./!0%=.*<D'*-+(8E!
=FD.'!-'.!3.<5'*,!-./!0%,.<J+(8!-.(!S/FO'(J.(!F-./!*F45*.(!M./=5*<+(8,.D.(.(!
FD*'.8.(Q! 3'.,! ='/-! OF(! -.(! ]4<.+/.(! 5+)! ,:;+*',:;./! +(-! '(-'O'-+.**./! &D.(.!
,F=F;*! 5*,! &'(,:;/N(4+(8! -./! 0(5D;N(8'84.'<! 5*,! 5+:;! 5*,! (F<=.(-'8.!
](</'.D,4/5)<! +(-! bF<'O5<'F(! )9/! .(<,G/.:;.(-.,! &(858.%.(<! 8.,.;.(Q! 3.(!
^.8'./+(8,'(,<'<+<'F(.(! FD*'.8<! .,E! -'.! H.,.<J.! +(-! T.;/G*N(.! J+! .(<=./).(E!
-'.,.! J+! G/9).(E! J+! <.,<.(! +(-! J+! O./5D,:;'.-.(Q! 35,! ;'./5/:;',:;! 5+)8.D5+<.!
ad,<.%!'%!<FG2-F=(2S/'(J'G!',<!=.,.(<*':;.,!b./4%5*!-./!n/85(',5<'F(,,</+4<+/!
,<55<*':;! '('<''./<./! 0%=.*<D'*-+(8Q! aF! 4F%%<! -'.! 7.45((<%5:;+(8! F-./!
$()F/%5<'F(! 9D./! -5,! S/Fc.4<! \HaS! OF%! 0%=.*<,:;+<J%'(',<./'+%! ?b&SC! OF(!
6FD.(>! +(-!='/-! 9D./! -'.! a:;+**.'<+(8.(! +(-! I5:;D./.':;,*.'<./! 5(! -'.! T.;/./!
-./! a:;+*.(! +(-! ,:;*'.R*':;! 5(! -'.! a:;9*./! =.'<./8.8.D.(Q! I9/! -'.! ,:;+*',:;.!
0%=.*<D'*-+(8! ,'(-! OF/! 5**.%! -5,! 7'*-+(8,%'(',<./'+%! ?bn&C! +(-! -5,!b&S! '(!
';/./! W+,5%%.(5/D.'<! OF(! 7.-.+<+(8Q! UN;/.(-! -5,! bn&! -.(! T.;/G*5(!
.(<=':4.*<E!='/-!.,!'(!7.J+8!5+)!0%=.*<D'*-+(8!OF%!b&S!+(<./,<9<J<Q!35,!\HaS!
='/-! -+/:;! -'.! -.%!b&S! J+8.;P/'8.! ]D<.'*+(8! \&&\#l`

!F/85(','./<Q! &,! 8'D<! 5+)!
,<55<*':;./! &D.(.! .'(.(! ,G.J'.**.(! T.;/G*5(! )9/! 0%=.*<D'*-+(8E! 5+)! -.(! -'.!
&LG./<.(! O./=.',.(E! -./! '%! a'((.! .'(.,! 3.<5'*G*5(,! )9/! H/+(-2! +(-! +(<./.!
b'<<.*,:;+*.! OF/8'D<E! '(! =.*:;.%! 0%)5(8E! '(! =.*:;./! K*5,,.(,<+).E! =.*:;.,!
V;.%5!+(<.//':;<.<!=./-.(! ,F**Q! T.;/'(;5*<.E!=.*:;.! '(!-'.,.%!W+,5%%.(;5(8!
5+)8.JN;*<!=./-.(E! ,'(-!D,G=Q!&(./8'.E!0%=.*<,:;+<JE!h4F*F8'.E! &(./8'.,G5/.(!
F-./!P4F*F8',:;.!&(<=':4*+(8Q#lB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#A_!$M"UAA 

!?9D./,Q!1Q!^5,:;4.C!
#l@!M8*Q!K5G'<.*!AQ`Q#E!aQ!l#))Q!
#l"!M8*Q!K5G'<.*!"`QAQBE!aQ!#"f))Q!!
#l#!M8*Q!K5G'<.*!"`Q`E!aQ!"_@))Q!
#l` !\.(<./! )F/! &(O'/F(%.(<5*! &-+:5<'F(! 5(-! \F%%+(':5<'F(E! W.(</+%! )9/! 0%=.*<D'*-+(8! +(-!
0%=.*<4F%%+('45<'F(!-./!M^!\;'(5Q!
#lB!M8*Q!D,G=Q!$MAE!$M"`Q!



!

#""!

$%!W+,5%%.(;5(8!%'<!-./!&/(.((+(8!H/9(./!a:;+*.(!,'(-!-'.!1'O.5+,<+).(!-./!
]+,J.':;(+(8E! *F45*! 2! G/FO'(J'.**! 2! ,<55<*':;E! ,F='.! -'.! W.'</N+%.E! -'.! J=',:;.(!
-.(!a<+).(!*'.8.(E!'%!\HaS!5*,!).,<.!35<.(!OF/8.8.D.(Q!3'.!a:;+*.(!%9,,.(!OF(!
&LG./<.(8/+GG.(! -.,! J+,<N(-'8.(! b'(',<./'+%,! D.,+:;<! =./-.(E! =.*:;.! -'.!
0%,.<J+(8! -./! 0%=.*<D'*-+(8! 5(;5(-! OF/8.8.D.(./! a<5(-5/-,! G/9).(Q! ['./!
-.:4.(! ,':;! -'.! ]+,,58.(! -./! $(<./O'.=,! %'<! -.(! '%! K5G'<.*! AQ`Q#Q#E! aQ!l#))Q!
J+,5%%.(8.,<.**<.(! $()F/%5<'F(.(Q! ]**./-'(8,! )+(8'./.(! -'.! ./%'<<.*<.(!
K/'<./'.(!-./! &/(.((+(8!(':;<! 5**.'(! 5*,!^':;<*'('.!9D./!-'.!M./85D.G/5L',Q!]+:;!
-'.! '((./G/FO'(J'.**.!7.-.+<+(8!-./! a<N-<.E! J+!-.(.(!-'.! a:;+*.(!5-%'(',</5<'O!
8.;P/.(E!,:;.'(.(!)9/!-'.!]+,J.':;(+(8!OF(!7.-.+<+(8!J+!,.'(X!

!
U'/! ;5D.(! '(! +(,././! a'<+5<'F(! '(! -./! S/FO'(J! .'(.! b.<;F-.! -./! M./<.'*+(8!
.(<,G/.:;.(-!-./!](J5;*Q!U.((!-'.,.!M./5(,<5*<+(8.(!F/85(','./<!=./-.(E!+%!
-'.E!-'.!.,!OF/D'*-*':;!%5:;.(!J+!D.*F;(.(E!.(<,G/.:;.(-!-./!a'<+5<'F(E!-'.!='/!
4.((.(Q! U'.! ='/! =',,.(E! ',<! -'.! a'<+5<'F(! '(! T5(J;F+! D.,,./E! -5! ;5D.(! ,'.!
D.,,./.! 7.-'(8+(8.(E! J.(</5*','./<./.! a:;+*.(E!%.;/! 0%=.*<'(O.,<'<'F(.(! +(-!
D.,,./.!T.;/./j+5*'<N<E!-.,=.8.(!O./<.'*.(!='/!'(!-'.,.%!I5**!;'./!.'(.!8/PR./.!
](J5;*! OF(! H/9(.(! a:;+*.(Q! ](-./.! 4*.'(.! a<N-<.! +(-! 3P/)./! 8.D.(! ='/! .'(.!
8./'(8./.!](J5;*Q!H/PR./.!a<N-<.!%'<!%.;/!a:;+*.(!D.4F%%.(!%.;/Q!#lA!
!

3'.,.! V5<,5:;.! ./8N(J<! -'.! $()F/%5<'F(.(! J+/! M./85D.G/5L',! +%! .'(.! =.'<./.!
7.-'(8+(8E!=.*:;.!-'.!W.(</5*'<N<!-.,!S/F8/5%%,!+(<./,</.':;<Q!a:;='./'84.'<.(!
'(! -./! n/85(',5<'F(! ./8.D.(! ,':;! D.,F(-./,! D.J98*':;! -./! S/9)+(8.(! .'(J.*(./!
a:;+*.(! 5+)! S/FO'(J2! F-./! a<55<,.D.(.E! =.'*! '(! -.(! J+,<N(-'8.(! ]D<.'*+(8.(!
S./,F(5*E! W.'<!+(-! )'(5(J'.**.!b'<<.*! ).;*.(Q!3'.!S/9)+(8.(! )'(-.(!-.,;5*D!(':;<!
)*N:;.(-.:4.(-!,<5<<Q!&,!='/-!D,G=Q!G./!TF,!.(<,:;'.-.(E!=.*:;.!a:;+*.(!-+/:;!
&LG./<.(8/+GG.(! 8.G/9)<! =./-.(! +(-! =.*:;.! a:;+*.(! .'(.! a.*D,<G/9)+(8!
-+/:;)9;/.(!%9,,.(Q! $(! -./! S;5,.!-./! V'<.*O./*N(8./+(8! 4F%%<!.,! -5-+/:;! J+!
.'(./!%5(8.*;5)<.(!k+5*'<N<,,':;./+(8Q!
0%=.*<D'*-+(8,O./5(,<5*<+(8.(! =./-.(! 5+)! 5**.(! &D.(.(! ,<55<*':;./!
]-%'(',</5<'F(! 5(8.DF<.(! +(-! -+/:;8.)9;/<Q! aF! )'(-.(! 5+)! ,<55<*':;./! &D.(.!
IF/<D'*-+(8.(! +(-! a.%'(5/.! )9/! T.;/./! +(-! a:;+**.'<./! ,<5<<Q! &,! =./-.(!
]+,J.':;(+(8.(! 5*,! U9/-'8+(8! D.,F(-././! M./-'.(,<.! O./8.D.(! +(-!
I.,<O./5(,<5*<+(8.(!)9/!8.*5-.(.!HN,<.!F/85(','./<Q!$(!8*.':;./!U.',.!)'(-.(!5+)!
S/FO'(J.D.(.!U.'<./D'*-+(8.(!+(-!a.%'(5/.!)9/!T.;/./!,<5<<Q!]+R./-.%!=./-.(!
U.<<D.=./D.E! J+%! 7.',G'.*! ]+),5<J=.<<D.=./D.! -+/:;8.)9;/<E! +%! T.;/./! J+!
%F<'O'./.(! 0%=.*<D'*-+(8! '%! 0(<.//':;<! J+! '(<.8/'./.(Q! 35D.'! +(<./,<.;<! -'.!
S/FO'(J.D.(.! -./! ,<55<*':;.(! &D.(.Q! MF(! FD.(! 8.8.D.(.! a<5(-5/-,! %9,,.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#lA!$MA3Bi?QQQC!

!?9D./,Q!1Q!^5,:;4.C 
!



!

#"#!

54J.G<'./<!=./-.(Q!3'.,.!=./-.(! '(!.'8.(.E!G/FO'(J,G.J')',:;.!+(-!%F-')'J'./<.!
a<5(-5/-,! 9D./)9;/<E! '(! -.(.(! O./,:;'.-.(.E! J+8.;P/'8.! ]4<'O'<N<.(! .(<=':4.*<!
=./-.(Q! ]+)! *F45*./! &D.(.! .(<,:;.'-.<! -'.! a:;+*.! ,.*D,<! 9D./! 4F(4/.<.!
]4<'O'<N<.(!'%!0%=.*<D'*-+(8,D./.':;Q!
b'<!-./!0%=.*<D'*-+(8!'%!^5;%.(!-.,!\HaS!)'(-.<!.'(.!M./(.<J+(8!J+!5(-./.(!
,<55<*':;.(!7'*-+(8,'('<'5<'O.(! ,<5<<Q! aF! 8'D<! .,! ](,N<J.! -./!0%=.*<D'*-+(8! +(-!
-.,! 0%=.*<,:;+<J.,! '(! -.(! (.+.(E! -+/:;! -'.! \+//':+*+%/.)F/%#ll!O./N(-./<.(!
T.;/G*N(.( #lf !3'.! (.+! 5+)8.5/D.'<.<.(! T.;/D9:;./! =./-.(! -.(! MF/85D.(!
.(<,G/.:;.(-!,.'< #@""!)*N:;.(-.:4.(-!'%!85(J.(!T5(-!.'(8.,.<J<Q!&'(.!=.'<./.!
.(8.!M./D'(-+(8!D.,<.;<!J+/!&/(.((+(8!-./!a:;*9,,.*,:;+*.(E!-'.!5*,!MF/D'*-!)9/!
5(-./.! a:;+*.(! )+(8'./.(Q! 3'.! ]+,J.':;(+(8! J+/! H/9(.(! a:;+*.! ',<!
+(<./,<9<J.(-.,!K/'<./'+%!D.'!-./!]+,=5;*!+(-!&/(.((+(8!-./!a:;*9,,.*,:;+*.(: 

!
$(!+(,./.%!T5(-!=./-.(!%5(:;.!b'<<.*,:;+*.(!5*,!MF/D'*-!5+,8.=N;*<Q!0(-!)9/!
-'.,.! MF/D'*-%'<<.*,:;+*.(! 8'D<! .,! ](,G/9:;.! 5(! -5,! a:;+*8.DN+-.E! -'.!
T.;/j+5*'<N<! -./! T.;/./! +(-!%'<! -'.,.(! a<5(-5/-,! 8'D<! .,! 4*5/.! M./F/-(+(8.(Q!
U'/!=F**.(!-.(!]+)D5+!+(,././!H/9(.(!a:;+*.!'(!-'.!^':;<+(8!-.,!]+)D5+,!.'(./!
MF/D'*-%'<<.*,:;+*.!*.(4.(Q#li!
!

['(,':;<*':;! -./! I'(5(J'./+(8! 4/'<','./.(! -'.! $(<./O'.=G5/<(./! -.(! b5(8.*!
5(8.%.,,.(./! ,<55<*':;./!0(<./,<9<J+(8Q! 3'.! a:;+*.(! ./;5*<.(! 4.'(.! )'(5(J'.**.!
7.J+,:;+,,+(8!)9/!-'.!V.'*(5;%.!5%!\HaSQ!aF%'<!O./D*.'D.(!-'.!]+)=.(-+(8.(!
-./!0%,.<J+(8!5*,!J+,N<J*':;.!]/D.'<!D.'%!S./,F(5*!-./!a:;+*.Q!H*.':;J.'<'8!%+,,!
-'.! a:;+*O./=5*<+(8! 5(-./.! I'(5(J'./+(8,%P8*':;4.'<.(! )9/! D.,F(-./.!
]4<'O'<N<.(! +(-! ]+,,<5<<+(8.(! )'(-.(Q! U'.! D./.'<,! -.(! *'<./5<+/D5,'./<.(!
^.:;./:;.(! )F*8.(-! O./%+<.<#l_E! O./=.',.(! .'('8.! $(<./O'.=,! -5/5+)E! -5,,! -5,!
S/F8/5%%!5+)!,<55<*':;./!&D.(.!'%!g5;/!#@@_!8.,<FGG<!=+/-.Q!

!
&,!;.'R<!?QQQC!a&S]E!\&&\E!\&a3^^\E!15<'F(5*.,!0%=.*<%'(',<./'+%Q!&,!;.'R<!c.<J<!
b'(',<./'+%Q! S/FG585(-5! +(-! 7'*-+(8,J.(</+%E! -'.!%5:;.(! -5,! c.<J<Q! a<'%%<E!
-5,! ',<! c.<J<! ,:;F(! ,.;/!8/FRQ!A@Q@@@! ,F*:;.!a:;+*.(Q!3'.,.!H/9(.(!a:;+*.(?QQQC!
%5(! %+,,! ,58.(E! .,! ='/-! ,.;/! 8+<! 8.%5:;<Q! 0(,./.! J+,5%%.()5,,.(-.!
&O5*+5<'F(!',<!5+:;!(':;<!,:;*.:;<Q!0(-!c.<J<E!(5<9/*':;E!0%=.*<%'(',<./'+%E!-./!
H/+(-!-5)9/!45((!':;!c.<J<!5+:;!(':;<!./4*N/.(Q!T.<J<.,!g5;/!;5D.(!,'.!4.'(.!(.+.!
a:;+*.!8.=N;*<Q!3'.,.,!g5;/!5+:;!(':;<Q!3'.,.!]/D.'<!',<!5(8.;5*<.(Q!$:;!;5D.!,'.!
5+:;! 8.)/58<E! =5/+%! ,'.! 4.'(.! (.+.(! a:;+*.(! =N;*.(Q! a'.! ,58.(E! ,'.! =F**.(!
=5;/,:;.'(*':;!M./N(-./+(8.(Q!]*,F!-'.!](<=F/<!)9/!%':;!',<!M./N(-./+(8Q!eD./!
-'.,.!M./N(-./+(8!,58.(!,'.!%'/E!.,!='/-!O'.**.':;<!.'(.(!(.+.(!15%.(!8.D.(E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#ll! E!4.:;.(8!85'8.Q!!
#lf!M8*Q!K5G'<.*!"`QiE!aQ!#l_))Q!
#li!$MA3"i 

!?9D./,Q!1Q!^5,:;4.C!
#l_!M8*Q!K5G'<.*!AQ`Q#E!aQ!l#))Q!



!
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+%! -5,! (F:;%5*! OF/5(J+</.'D.(Q! h4F,:;+*.! F-./E! 5D./E! -./! =5;/.! 15%.E! ':;!
=.'R! (':;<! )9/! a:;+*.E! ,F85/! O'.**.':;<! 15:;;5*<'8.! &(<=':4*+(8,,:;+*.! F-./!
.<=5,QQQ?*N:;.*<! O./*.8.(C! ,F! .<=5,! N;(*':;.,Q! 35,E! -5,! ',<! 8./5-.! c.<J<! (F:;! '(!
3',4+,,'F(Q7Wa%

W+,5%%.()5,,.(-!45((!4F(,<5<'./<!=./-.(E!-5,,!-'.!n/85(',5<'F(!-.,!\HaS!5+)!
,<55<*':;./! &D.(.! '(! ./,<./! T'('.! 5+)! -'.!MF/85D.!-./! ^':;<*'('.(E! -'.!]+)<.'*+(8!
-./! M./5(<=F/<+(8,D./.':;.! ,F='.! -'.! k+5*'<N<,,':;./+(8! 5+,8./':;<.<! ',<Q! 35,!
\HaS!',<!.'(!;'./5/:;',:;!F/85(','./<.,!S/F8/5%%!+(-!)+(4<'F('./<!'%!<FG2-F=(2
S/'(J'GQ! 3'.! ,<55<*':;.(! MF/85D.(! D.,<'%%.(! -.(! ^5;%.(! -./! ]4<'O'<N<.(! 5+)!
('.-./.(! &D.(.(Q! ]+,! -./! &'(,:;/N(4+(8.(! -./! '(-'O'-+.**.(! I/.';.'<! )F*8<! -'.!
]D85D.! -./! &'8.(O./5(<=F/<+(8Q! 3'.! ,<55<*':;.(! $('<'5<'O.(! =./-.(! 5*,!
=.,.(<*':;./! ](</'.D! +(-! bF<'O5<'F(! )9/! 0%=.*<.(858.%.(<! '(! a:;+*.(!
8.,.;.(E!F;(.!-'.!.'(.!+%)5,,.(-.!0%=.*<D'*-+(8!(':;<!%P8*':;!=N/.Q!
](-././,.'<,! ).;*.(! )9/!-'.!nG./5<'F(5*','./+(8!,<55<*':;./!MF/85D.(!5+)! *F45*./!
&D.(.! -'.! (F<=.(-'8.(! ^.,,F+/:.(E! ,F! -5,,! J+%! 7.',G'.*! -'.! k+5*'<N<! -./!
]4<'O'<N<.(! (':;<! 5(8.%.,,.(! 8.G/9)<! =./-.(! 45((Q! ['(J+! 4F%%<! -'.! OF/5D!
-.)'('./<.!]+,J.':;(+(8,5(J5;*Q!3'.,.!^.8*.%.(<'./+(8!)9;/<!.'(./,.'<,!J+!.'(./!
,<N/4./.(! KF(4+//.(J,'<+5<'F(! J=',:;.(! -.(! a:;+*.(! .'(./! ^.8'F(E! '(! -./! O'.*.!
a:;+*.(!-.(!V'<.*!5(,</.D.(!+(-!5(-././,.'<,!J+!.'(./!8./'(8./.(!U./<,:;N<J+(8!
-./! 0%=.*<D'*-+(8,j+5*'<N<.(! .'(./! a:;+*.E! =.((! -'.! OF/5D! -.)'('./<.! ](J5;*!
-./! ]+,J.':;(+(8.(! ,:;F(! .//.':;<! ',<Q! 35((! ',<! .'(.! 7.=./D+(8! +%! -.(! V'<.*!
</F<J!8/FR.(!&(858.%.(<,!=.('8!./)F*8,O./,G/.:;.(-Q!

0>IMI7%'#"%45,.$#45,"%(<")"%

3'.! '(!K5G'<.*!AQ`Q#E! aQ!l#))Q!-5/8.,<.**<.(E! ,<55<*':;!OF/8.8.D.(.(!K/'<./'.(! ,'(-!
MF/5+,,.<J+(8E! +%! '(! -5,! \HaS! 5+)8.(F%%.(! J+! =./-.(Q! W+! -.(! 8.(5((<.(!
K/'<./'.(! -./! +%)5,,.(-.(! 7.=./<+(8! JN;*.(! J+%! 7.',G'.*! -'.! ]4<'O'<N<.(E! -'.!
T.;/j+5*'<N<E!-'.!k+5*'<N<!-./!T.;/./!+(-!-'.!k+5*'<N<!-./!a:;9*./E!-'.!]+,,<5<<+(8!
+(-!-'.!0%=.*<!-./!a:;+*.Q!&'(!;F;.,!4+*<+/.**.,!1'O.5+!+(-!.'(.!;F;.!k+5*'<N<!
'(! -./! 7'*-+(8! ,'(-! -5/9D./! ;'(5+,! 5+,! a':;<! -./! &LG./<.(! .'(.! H/+(-*58.! -./!
]+,J.':;(+(8Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#f@!$M"U#_

! ?9D./,Q! 1Q!
^5,:;4.C



!

#"B!

3'.! $('<'5<'O.! J+/! V.'*(5;%.! 5%! \HaS! +(-! -./! 3+/:;)9;/+(8! OF(!
0%=.*<D'*-+(8,54<'O'<N<.(E!D./+;<!'(!-./!^.8.*!(':;<!5+)!.'(J.*(.(!S./,F(.(E#f"!
,F(-./(! ='/-! 5*,! 8/+GG.(-d(5%',:;./! S/FJ.,,! O./,<5(-.(E! -./E! -./!
;'./5/:;',:;.(! n/85(',5<'F(! 8.%NRE! -+/:;! .'(.! ,<55<*':;.! b'<<.'*+(8! 5+,8.*P,<!
='/-Q!

!
35,!',<!(':;<!-'.!$-..!OF(!.'(.%!8.=',,.(!$(-'O'-++%E!-5,,!,':;!-'.!a:;+*.!'(!-'.!
^':;<+(8! -./! 0%=.*<D'*-+(8! .(<=':4.*<! ;5<! ?QQQC! g.-./! \;.)! F-./! c.-./! T.;/./!
=+,,<.E!-5,,!0%=.*<D'*-+(8!O./<'.)<!=./-.(!,F**Q

#f#
!

!

$(! .'('8.(! a:;+*.(! ='/-! -'.! ]+,/':;<+(8! 5+)! 0%=.*<D'*-+(8! 5*,! V.'*! -./!
,:;+*,G.J')',:;.(! aF(-./,<.**+(8! .'(8.,:;N<J<Q! 3'.,.! a:;+*.(! (.;%.(! J+8*.':;!
5(!5(-./.(!OF(!1Hn,!F-./!I'/%.(!5(8.DF<.(.(!S/F8/5%%.(!J+!0%=.*<D'*-+(8!
F-./! 0%=.*<,:;+<J! <.'*Q! ]+)! ,:;+*',:;./! &D.(.! *N,,<! ,':;! -5,! S5/5-'8%5! -.,!
IF/<,:;/'<<.,! '%! a'((.! .'(./! '%%./! =N;/.(-.(! &(<=':4*+(8E! 5*,!
:;5/54<./',<',:;.,! b./4%5*! -./! 0%=.*<D'*-+(8! ;./5+,,<.**.(Q! 3'.! ,<.<'8.!
&(<=':4*+(8! OF(! [5/-2+(-! aF)<=5/.! G/N8<! 5+,! -./! a':;<! -./! &LG./<.(! -'.!
,:;+*',:;.(!]4<'O'<N<.(Q!3'.!7.8/')).!,<.;.(!5*,!b.<5G;./!)9/!-'.!]+,,<5<<+(8E!-'.!
a:;+*+%=.*<! ,F='.! -'.! 7.8/9(+(8! ?;5/-=5/.C! +(-! -'.! T.;/'(;5*<.E! -.(!
0%=.*<D'*-+(8,+(<.//':;<!,F='.!-'.!M./5(,<5*<+(8.(!?,F)<=5/.CQ#f`!
I9/!-'.!n/85(',5<'F(!+(-!KFF/-'(5<'F(!-./!0%=.*<D'*-+(8,5/D.'<!=./-.(!5(!-.(!
a:;+*.(! T.;/./<.5%,! J+,5%%.(8.,<.**<E! -'.! +(<./! -./! T.'<+(8! .'(./!
I9;/+(8,G./,F(E!)9/!,N%<*':;.!]+)85D.(E!-'.!5+,!-./!V.'*(5;%.!5(!072S/Fc.4<.(!
/.,+*<'./.(E!O./5(<=F/<*':;!,'(-Q!15:;!0%,.<J+(8!.'(.,!OF/5D!.(<=':4.*<.(!S*5(,!
='/-!.'(!7./':;<!8.,:;/'.D.(E!-.(!-'.!a:;+**.'<+(8!+(-!88)Q! '(<./.,,'./<.! T.;/./!
./;5*<.(Q! 3'.! 0%=.*<D'*-+(8,5/D.'<! -./! a:;+*.(! D.,<.;<! F/85(',5<F/',:;! (.D.(!
-.%! 7./.':;! -./! \5%G+,8.,<5*<+(8! 5+,! -./! n/85(',5<'F(! -./! ]4<'O'<N<.(Q!
IF*8.(-.! b./4%5*.! :;5/54<./','./.(! -.(! 7./.':;! -./! n/85(',5<'F(! -./!
\5%G+,8.,<5*<+(8#fBX!
! 3.%! &(<=':4*+(8,G5/5-'8%5! 8.%NR! ='/-! -'.! cN;/*':;.! M./D.,,./+(8! +(-!

U.'<./.(<=':4*+(8!-./!H.,<5*<+(8!OF(!-.(!]4<.+/.(!5*,!V.'*!-./!,:;+*',:;.(!
&(<=':4*+(8!D.</5:;<.<Q!

! b5<./'.**.! ^.,,F+/:.(! =./-.(! 5+:;! 5+R./;5*D! -./! a:;+*.! 54<'O'./<E! D,G=Q!
)'(-.(!OF(!-./!H.%.'(-.!.(<,F/8<.!S)*5(J.(!M./=.(-+(8Q!

! 1':;<! (+/! -'.! k+5(<'<N<! -./! 7.G)*5(J+(8E! ,F(-./(! 5+:;! -'.! D'F*F8',:;.!
M'.*)5*<!',<!.(<,:;.'-.(-.,!K/'<./'+%!-./!H.,<5*<+(8!-.,!a:;+*8.*N(-.,Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#f"!['./! ',<!-.+<*':;!5+)!-.(!0(<./,:;'.-! J=',:;.(! $('<'5<'O.! J+/!V.'*(5;%.!+(-!0%,.<J+(8,j+5*'<N<! '%!
*5+).(-.(!S/Fc.4<!;'(J+=.',.(Q!T.<J<./.,!',<!-+/:;5+,!5*,!OF(!54<'O.(!S./,F(.(!5D;N(8'8.,!b./4%5*!J+!
D.,:;/.'D.(Q!
#f#

!$M`[``!
?9D./,Q!1Q!^5,:;4.C!!

#f`!M8*Q!D,G=Q!$MAE!$MlE!$M"#Q!!
#fB!M8*Q!K5G'<.*!"`QlQ`Q"E!aQ!#`B))Q!



!

#"A!

! ad%DF*.E!]+),<.**./E!['(=.',,:;'*-./E!TF8F,E!$()F/%5<'F(,<5).*(E!a*F85(,!,'(-!
=':;<'8.! 7.,<5(-<.'*.! -./! \5%G+,8.,<5*<+(8E! D,G=Q! ./;5*<.(! -'.! S)*5(J.(!
.'(.! (5%.(<*':;.! K.((J.':;(+(8! F-./! -'.! M./,F/8+(8,.'(/':;<+(8.(!
['(=.',.!5+)!aG5/,5%4.'<!'%!H.D/5+:;Q!

I9/!-'.!'(!.'(.%!W.'</5+%!OF(!-/.'!g5;/.(!5(,<.;.(-.!15:;G/9)+(8E!-./!,':;!-'.!
5+,8.J.':;(.<.(! a:;+*.(! +(<./J'.;.(! %9,,.(E! =./-.(! ,N%<*':;.! ]4<'O'<N<.(!
-F4+%.(<'./<! +(-! )9/! .'(.! &LG./<.(8/+GG.! J+/! S/9)+(8! J+,5%%.(8.,<.**<Q!
]**./-'(8,!D./.'<.<!-'.!a5%%*+(8!+(-!]+,,<.**+(8!-./!0(<./*58.(!+(-!&/8.D(',,.!
O'.*.(! a:;+*.(! S/FD*.%.E! =.'*! ,.*<.(! 8.(+8! ^5+%! )9/! -'.! ]/:;'O'./+(8! J+/!
M./)98+(8! ,<.;<Q! 1.D.(! -.(! D./.'<,! 5+,8.)9;/<.(! .'(,.'<'8.(! 7.J'.;+(8.(!
J=',:;.(! -.(! a:;+*.(! 5*,! ,<55<*':;.! &'(/':;<+(8.(! +(-! 5-%'(',</5<'O.(E!
,<55<*':;.(! $(,<5(J.(! '(! 7.J+8! 5+)! -'.! 5**8.%.'(.! 7'*-+(8! +(-! -'.!
\+//':+*+%/.)F/%E!-'.!&'(D'(-+(8!OF(!0%=.*<D'*-+(8!'(!-'.!T.;/G*N(.!,F='.!-'.!
n/85(',5<'F(! -.,! \HaS#fA!8'D<! .,!=.'<./.! .D.(.(9D./8/.').(-.! M./)*.:;<+(8.(Q!
3./! 7*':4! 5+)! -'.! ]+,J.':;(+(8! J+/! H/9(.(! a:;+*.! ,.*D,<E! O./=.',<! 5+)! .'(.!
7.,F(-./;.'<! -./! 7.-.+<+(8! -.,! a<55<.,Q! 3'.! M./D'(-+(8! J+%! a<55<!='/-! 9D./!
G5</'F<',:;.! ^'<+5*.! +(-! GF*'<',:;.! MF/85D.(! O./8.8.(=N/<'8<! +(-! D.,<N/4<E!
D,G=Q!=./-.(! '(!.'(.%!D.FD5:;<.<.(!,:;+*,G.J')',:;.(!0(<.//':;<!^54.<.(!5+,!
.(<,F/8<.%! S*5,<'4! 8.D5+<E! 5+)! -.(.(! -'.! :;'(.,',:;.! I*588.! 5D8.D'*-.<! ',<E! .,!
=./-.(! I5;(.(5GG.**.! 8.;5*<.(! +(-! '%! W+,5%%.(;5(8! %'<! 8*FD5*.(!
+%=.*</.*.O5(<.(! I.'./<58.(!-'.!15<'F(5*;d%(.! 8.,+(8.(Q!3./! ,<55<*':;.! V'<.*!
',<! =.-./!%'<! S/.',8.*-! (F:;!%'<! 5(-./.(!%5<./'.**.(! MF/J98.! O./D+(-.(Q! 3'.!
&LG./<.(!-./!a:;+*.(!,'(-! ,<F*J!5+)!-'.!&//+(8.(,:;5)<!+(-!D.,F(-./,!9D./!-'.!
GF,'<'O.!^.,F(5(J!-./!,<55<*':;.(!M./</.<./E!-'.!G./,P(*':;!-'.!a:;+*.!D.,+:;.(Q!
3./! V'<.*! ='/-! (.D.(! 5(-./.(! '(! F))'J'.**.(! 0%8.D+(8.(! 5+,8.,<.**<Q! 3'.!
]+,J.':;(+(8!',<!)F*8*':;!-+/:;!';/.(!F))'J'.**.(!\;5/54<./!.'(.!&;/.!+(-!8.='((<!
-5-+/:;!5(!7.-.+<+(8Q!3'.!,<55<*':;.!&D.(.!5*,!;P:;,<.!IF/%!-./!]+,J.':;(+(8!
='/-!'(!-.(!H.,G/N:;.(!;./OF/8.;FD.(Q!

!
0(,./.!a:;+*.!=+/-.!#@@A! '(!-./!-/'<<.(!^+(-.!-./!H/9(.(!a:;+*.(!5*,!,F*:;.!
5+,8.J.':;(.<Q!U'/!,'(-!.'(.!OF/D'*-*':;.!&'(/':;<+(8!8.=F/-.(Q#fl!
!

3'.! M./D'(-+(8! OF(! I/.';.'<! +(-! 3.<./%'(5<'F(! ',<! .'(.! U.:;,.*='/4+(8! 5+)!
+(<./,:;'.-*':;.(! &D.(.(Q! ^.,</'4<'O.! MF/85D.(E! -'.! /5;%.(D'*-.(-! ,'(-E!
%5/4'./.(![5(-*+(8,%P8*':;4.'<.(!5+)!'(-'O'-+.**./!+(-!'(<./54<'O./!&D.(.Q!3'.!
a:;+*.! 5*,! $(,<'<+<'F(! ,:;5))<! -.(! (F<=.(-'8.(! ^5;%.(! )9/!
0%=.*<D'*-+(8,54<'O'<N<.(Q!3'.!n/85(',5<'F(!-./!0%=.*<D'*-+(8E!-'.!'(!-5,!\HaS!
.'(8.D.<<.<! ',<E!='/-! 5+)! ,:;+*',:;./! &D.(.!-+/:;!-5,! ;'./5/:;',:;! 5+)8.D5+<.(!
ad,<.%!D..'()*+,,<Q!3'.!bP8*':;4.'<.(!+(-!M5/'5(<.(!-./!./%'<<.*<.(!]4<'O'<N<.(!
O./=.',.(! 5+)! -'.! '(-'O'-+.**.(! IN;'84.'<.(! -./! D.<.'*'8<.(! S./,F(.(Q! $%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#fA!M8*Q!K5G'<.*!"`QAE!aQ!#@_))Q!
#fl!$M`["! !?9D./,Q!1Q!^5,:;4.C!



!

#"l!

M./,<N(-(',! -./! %.<5G;F/',:;! .'(8.,.<J<.(! 7.8/')).! [5/-=5/.! +(-! aF)<=5/.!
,G'.8.*(! ,':;! -'.! F/85(',5<F/',:;.(! 7./.':;.Q! 3'.! ]4<'O'<N<.(! D.J'.;.(! ,':;! 5+)!
-'.! $%G*.%.(<'./+(8! '(!-.(!0(<.//':;<E! 5+)!-'.! a:;5))+(8!5+R./+(<.//':;<*':;./!
T./(,'<+5<'F(.(E! 5+)! -'.! ]4<'O'./+(8! +(-! T.'<+(8! OF(! a:;9*./8/+GG.(! +(-!
S/Fc.4<8/+GG.(! ,F='.! 5+)! -'.! n/85(',5<'F(! OF(! IF/<D'*-+(8.(! )9/! -'.! T.;/./Q!
S/FD*.%.! ;5D.(! -'.! a:;+*.(! 5+,! a':;<! -./! &LG./<.(! %'<! -./! n/85(',5<'F(!
(F<=.(-'8./!^N+%*':;4.'<.(E!-./!I'(5(J'./+(8!D.,F(-././!]4<'O'<N<.(!,F='.!%'<!
-./! 15:;;5*<'84.'<! -./! S/Fc.4<.! '(! 3+/:;)9;/+(8! +(-!U'/4+(8E! =.((! (5:;! -./!
]+,J.':;(+(8! -'.! bF<'O5<'F(! )9/! 0%=.*<D'*-+(8,54<'O'<N<.(! D.'! T.;/./(! +(-!
a:;9*./(! (5:;*N,,<Q! &,!='/-! -.+<*':;E! -5,,! ,':;! 0%=.*<D'*-+(8! 5+,! 5**8.%.'(.(!
MF/85D.(! +(-! '(-'O'-+.**.(! 0%,<N(-.(! '%! aG5((+(8,).*-! 3.<./%'(5<'F(! +(-!
I/.';.'<! /.5*','./<Q!]+:;!-5,!\HaS!,.*D,<!='/-!./,<! ,'((OF**!./%P8*':;<!-+/:;!-5,!
.(<,G/.:;.(-.! &(858.%.(<! +(-! 7.=+,,<,.'(! '(! -./! ]-%'(',</5<'F(! -./!
O./,:;'.-.(.(! &D.(.(Q! 3'.! &LG./<.(! O./-.+<*':;.(! -'.! ^F**.! -./! 4F%%+(5*.(!
^.8'./+(8.(E! -./.(! 7.=+,,<,.'(! )9/! -.(! 0%=.*<,:;+<J! OF/;5(-.(! ,.'(! %+,,E!
-5%'<! -'.,! 5(! -'.! a:;+*.(! +(-! -'.! -5/'(! <N<'8.(! T.;/./!=.'<./8.8.D.(!=./-.(!
45((Q!

0>IMI>%'#"%K"-4A)")<"9A/")"%(<")"%

]*,! a:;*9,,.*)'8+/.(! )9/! -'.! n/85(',5<'F(! -.,! \HaS! =./-.(! -'.! a:;+**.'<./!
;./OF/8.;FD.(E! -'.! 5*,! MF/D'*-! ='/4.(Q! a'.! ,'(-! '(! -./! &'(,:;N<J+(8! -./!
'(<./O'.=<.(! &LG./<.(! '(! ';/./! ]+,,</5;*+(8,='/4+(8! )9/! -'.! T.;/./! OF(!
7.-.+<+(8Q! ]+:;! 5(-./.! M./5(<=F/<*':;.E! ]D<.'*+(8,*.'<./! F-./! D.,<'%%<.!
T.;/./!%'<! D.,F(-./.(!]+)85D.(!=./-.(! 8.(5((<E! -'.! ,':;! 5*,!MF/D'*-! )9/! .'(.!
./)F*8/.':;.!n/85(',5<'F(!-.,!\HaS!.'(,.<J.(Q!
]+)! G./,F(.(D.JF8.(./! &D.(.! D.J'.;.(! ,':;! -'.! 8.(5((<.(! F/85(',5<F/',:;.(!
S/FJ.,,.! +(-! ]+)85D.(! 5+)! 4F(4/.<.! S/Fc.4<.! O./,:;'.-.(./! 3'%.(,'F(.(Q! aF!
)'(-.(! -'.! a:;+*.(! 0(<./,<9<J+(8! '(! -./! W+,5%%.(5/D.'<! %'<! SF*'<'4./(E!
T5(-,:;5)<,5/:;'<.4<.(E!H5/<.(-.,'8(./(!F-./!S./,P(*':;4.'<.(!-.,!P)).(<*':;.(!
T.D.(,Q!35D.'!='/-!OF/!5**.%!-./.(!)+(4<'F(5*.!7.-.+<+(8!,F='.!-./.(!,G.J'.**.!
VN<'84.'<.(!5(!-./!a:;+*.!;./OF/8.;FD.(Q!7,G=Q!='/-!-5,!TFD!.'(.,!4F%%+(5*.(!
SF*'<'4./,! '(!7.J+8!5+)!-'.!7.8/9(+(8,5/D.'<!5(!-./!a:;+*.!./=N;(<!+(-!-.,,.(!
VN<'84.'<! '%! a'((.! -./! U./D+(8! )9/! -'.! S/Fc.4<.! 5(! 5(-./.(! a:;+*.(! '(! -5,!
H.,G/N:;! 8.D/5:;<Q! 3'.! .L<./(.(! &LG./<.(! +(<./,<9<J.(! G./,F(.(D.JF8.(! +(-!
'%! ]+)</58! -./! a:;+*.! -.(! 75+! +(-! -'.! &(<=':4*+(8! -.,! \5%G+,E! ;5*<.(! )9/!
T.;/./! +(-! a:;9*./! MF/</N8.! 9D./! 0%=.*<,:;+<J! F-./! 8.D.(!
U.'<./D'*-+(8,O./5(,<5*<+(8.(Q!

!



!

#"f!

0(-!='/!;5D.(!5+:;!&LG./<.(!-./!0%=.*<! '(!-'.!a:;+*.!.'(8.*5-.(E!+%!)9/!-'.!
a:;9*./!^.-.(!J+!;5*<.(Q#ff!!
!

$(! -./! M./%'<<*+(8! OF(! U',,.(! +(-! -./! ^.5*','./+(8! OF(! 0%=.*<D'*-+(8! '%!
0(<.//':;<!*5,,.(!,':;!;'./5/:;',:;.!a</+4<+/.(!./4.((.(Q!3'.!T./(.(-.(E!-.(.(!
;N+)'8! -'.! VN<'84.'<! -.,! W+;P/.(,! J+8.,:;/'.D.(! ='/-E! ,'(-! '%!
M./%'<<*+(8,G/FJ.,,! 5*,! G5,,'O.! ^.J.G<F/.(! J+! :;5/54<./','./.(Q! W+-.%! ='/-!
S5,,'O'<N<! -5/'(! -.+<*':;E! -5,,! -'.! a:;9*./8/+GG.(! ,<.<,! -+/:;! .'(.(! F-./!
%.;/./.! O./5(<=F/<*':;.! T.;/./! F/85(','./<! =./-.(Q! MF**,<N(-'8! ,.*D,<N(-'8.E!
54<'O.E!'((./;5*D!F-./!5+R./;5*D!-./!a:;+*.!='/4.(-.!a:;9*./8/+GG.(!,'(-!(':;<!
5+,J+%5:;.(Q! ]+:;! -'.! T.;/./! =./-.(! OF(! a.'<.(! -./! a:;+**.'<+(8E! -Q;Q! OF(!
.'(./! ;P;./! 8.,<.**<.(! $(,<5(J! '(,</+'./<E! 0%=.*<D'*-+(8! '(! ';/.(! 0(<.//':;<! J+!
'(<.8/'./.(E!5(!5+,8.='.,.(.(!]4<'O'<N<.(!<.'*J+(.;%.(!F-./!,G.J'.**.!]+)85D.(!
'%!a:;+*5**<58!J+!9D./(.;%.(Q!

!
0(-! '(! -.(! K*5,,.(E! -.(! IN:;./(E! ='/! )F/-./(! -'.! T.;/./! 5+)E! .<=5,! 9D./! -5,!
H/9(.!J+!%5:;.(E!-'.!3'(8.!J+!O./D'(-.(Q#fi!
!

['./! ',<! ./(.+<! 5+)! -'.! ;'./5/:;',:;.! a</+4<+/! J+! O./=.',.(E! =.*:;.! ,':;! 5*,!
T.'<%F<'O! -+/:;! -'.! &D.(.(! -./!n/85(',5<'F(! J'.;<Q! ]+))N**'8! ',<E! -5,,! .,! '(! -.(!
r%<./(!O./,:;'.-.(.(!^5(8.,!;N+)'8.!S./,F(5*=.:;,.*!8'D<E!-'.!.,! '(!-./!IF*8.!
)9/! -'.! ]4<.+/.! ,:;='./'8! %5:;.(E! 5(! O./85(8.(.! S/Fc.4<.! 5(J+4(9G).(! F-./!
9D./!O./85(8.(.!&(<,:;.'-+(8.(!J+!,G/.:;.(E!=.'*!-'.!4F(4/.<.(!7.J98.!).;*.(Q!

!
$:;! -.(4.E! =.'*! -'.! T.+<.! =.:;,.*(E! O'.**.':;<! ;5D.(! ,'.! .'('8.! S*N(.! (':;<!
D..(-.<!+(-!-5((!',<!.,!%.'(.!]+)85D.!+(-!':;!=.'R!(':;<E!=5,!,'.!J+OF/!8.<5(!
;5D.(Q! 0(-! ':;! %+,,! 5**.,! *.,.(! +(-! D.;5*<.(Q! U'/! =.:;,.*<.(! -/.'! %5*! '(!
-'.,.%!79/F!m!-'.,./!]D<.'*+(8Q#f_!

0>IMIF%'#"%8.4322")*344.)/l%_-:).)/%:.-5,%6#"-3-5,#"%

3'.! 0%=.*<D'*-+(8! '(! ^5;%.(! -.,! \HaS! /.5*','./<! ,':;! 5+,! F/85(',5<F/',:;./!
a':;<! (5:;! -.%! <FG2-F=(2S/'(J'GQ! 3'.! &D.(.! -./! ,<55<*':;.(! MF/85D.(!
D..'()*+,,<! -'.! 072]/D.'<! 5(! -.(! a:;+*.(Q! 35;./! D'*-.<! -'.! V.'*45<.8F/'.! -./!
,<55<*':;.(! &D.(.! -.(! 5-%'(',</5<'O.(! ['(<./8/+(-! )9/! -'.! ,:;+*',:;.(!
b5R(5;%.(Q!35,!0%=.*<D'*-+(8,.(858.%.(<!-./! a:;+*.(!D.J'.;<! ,':;!5+)!-'.!
7./.':;.!-./!7.8/9(+(8E!]+,,<5<<+(8!+(-!M./,F/8+(8!,F='.!5+)!-'.!7./.':;.!-./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#ff!$M"`Tl! ](-! 5*,F!=.! '(O'<.! ,F%.! .LG./<,! 5DF+<! <;.! .(O'/F(%.(<! <F! <;.! ,:;FF*! <F! 8'O.! <5*4! )F/! <;.!
,<+-.(<,Q!?9D./,Q!1Q!^5,:;4.C!
#fi!$M"`Tf!](-!'(!<;.!:*5,,E!<;.!,+Dc.:<,E!=.!5,4!<;.!<.5:;./,!<FE! ')!-F!,F%.<;'(8!5DF+<!<;.!8/..(E!dF+!
='**!:F((.:<!<;'(8,Q!?9D./,Q!1Q!^5,:;4.C 
#f_!$M"`T#B!$!<;'(4E!D.:5+,.!,F%.!G.FG*.!:;5(8.E!%5dD.!,F%.!G*5(,!<;.d!-'-( <!)'(',;!5(-!<;5(!'<!',!%d!
<+/(!5(-!$!-F( <!4(F=E!=;5<!<;.d!-F!D.)F/.Q!](-!$!%+,<!/.5-!585'(!5(-!4..GQ!U.!:;5(8.!<;/..E!'(!<;',!
F))':.Q?9D./,Q!1Q!^5,:;4.C!



!

#"i!

M./%'<<*+(8E! ]4<'O'<N<.(! +(-! S/Fc.4<.Q! 35,! M./,<N(-(',! .'(./! V/.((+(8! -./!
]4<'O'<N<.(! .'(./! a:;+*.! %'<! -.(! %.<5G;F/',:;.(! ]+,-/9:4.(! [5/-=5/.! +(-!
aF)<=5/.! ',<! .'(! :;5/54<./',<',:;.,! b./4%5*! -./! ,<55<*':;! '('<''./<.(! 07! '%!
^5;%.(! -.,! \HaSQ! &,! J.'8<! ,':;E! -5,,! '%! KF(,</+4<! -./! 3+5*'<N<! 4.'(.!
U.:;,.*='/4+(8E!,F(-./(!.'(.!.'(,.'<'8.!7.J'.;+(8!OF/*'.8<Q!3'.![5/-=5/.!',<!-'.!
H/+(-*58.! )9/!-'.!aF)<=5/.Q!35,!D.-.+<.<! J+8*.':;E!-5,,!-./!0%=.*<D'*-+(8! '%!
^5;%.(! -.,! \HaS! -./! 8.,<5*<./',:;.! ](,G/+:;! 5(! -'.! 0%=.*<! 5*,! (F<=.(-'8.!
H/+(-OF/5+,,.<J+(8! '(;N/.(<! ',<Q! 3'.,! 45((! 5+:;! -5/'(! D.,<N<'8<! =./-.(E! -5,,!
5**.!D.,+:;<.(!a:;+*.(!-./!7.8/9(+(8!+(-!H.,<5*<+(8!-.,!\5%G+,!D.,F(-./.(!
U./<!J+,:;/.'D.(!+(-!-5,,!-'.!a:;9*./!-'.!7.8/9(+(8! ';/./!a:;+*.!5*,!GF,'<'O.,!
b./4%5*!8.8.(9D./!-./!N+R./.(!a:;+*+%=.*<!=5;/(.;%.(Q!3./!H*5+D.!5(!-5,!
H+<.! -+/:;! -'.! n/-(+(8! .'(.,! ;'./5/:;',:;! ,</+4<+/'./<.(! ad,<.%,! G/N8<! 5*,!
J+8/+(-.! *'.8.(-.,! S/'(J'G! -'.! 7.,:;/.'D+(8.(! +(-! ]/8+%.(<5<'F(.(! -./!
]4<.+/.Q! ['./5/:;',:;.! n/-(+(8.(! *5,,.(! ,':;! '(! O./,:;'.-.(.(! 7./.':;.(!
).,<,<.**.(Q! 3'.! ['./5/:;'.! -./! n/85(',5<'F(! J.'8<! ,':;! ./,<.(,! '(! -.(!
a:;+*4F(J.G<.(!85(J!5**8.%.'(E!-'.!5*,!T.'<D'*-./!F-./!4F(4/.<./![5(-*+(8,G*5(!
-.(!5(!-./!a:;+*.!8.*<.(-.(!n/'.(<'./+(8,/5;%.(!OF/8.D.(Q!W=.'<.(,!='/-!-5,!
\HaS!(5:;!OF/5D!8.8.D.(.(!K/'<./'.(!/.5*','./<E!-'.!,.'<.(,!-.,!a<55<.,!).,<8.*.8<!
,'(-Q! 3'.! IF/<,.<J+(8! +(-! 0%,.<J+(8! -./! MF/85D.(! 5(! -.(! a:;+*.(! OF(! -./!
&D.(.! -./! a:;+**.'<+(8! 5+,8.;.(-E! .//.':;<! 9D./! -'.! I5:;D./.':;,*.'<./! -'.!
T.;/./! +(-! a:;9*./Q! 0(-! -/'<<.(,! ,'(-! 5+:;! J=',:;.(%.(,:;*':;.! 7.J'.;+(8.(E!
D,G=Q! -'.! 7.J'.;+(8.(! J=',:;.(! -.(! ]4<.+/.(! +(<./,:;'.-*':;./! I+(4<'F(!
'((./;5*D! .'(./! 0%=.*<,:;+<J8/+GG.! F-./! '(! .'(./! +%=.*<D'*-+(8,D.JF8.(.(!
]4<'O'<N<! J=',:;.(! T.;/./(! +(-! a:;9*./(! ;'./5/:;',:;! 5+)8.D5+<Q! ]+,! -.%!
;'./5/:;',:;.(! ad,<.%! -./! n/85(',5<'F(! D.,<'%%<./! ]D*N+).! ./8.D.(! ,':;!
W+,:;/.'D+(8.(! OF(! M./5(<=F/<+(8! +(-! -'.! b5(').,<5<'F(! -.,! 7.=+,,<,.'(,!
9D./! ]+R.(! +(-! $((.(Q! 35,! D.-.+<.<! 5+:;E! -5,,! ;'./5/:;',:;! ;P;./! 8.,<.**<.!
$(,<5(J.(! %.;/! M./5(<=F/<+(8! </58.(! +(-! -5,,! -'.! M./5(<=F/<+(8! OF(! -./!
('.-./.(! &D.(.! 5+,! O./,:;FD.(!=./-.(! 45((Q! 3'.,.! n/-(+(8! '%! ad,<.%! 6OF(!
FD.(! (5:;! +(<.(>! ='/-! '%! a'((.! -./! n/'.(<'./+(8! +(-! a':;./;.'<! (':;<!
5+)8.D/F:;.(Q! IF*8.(-.! V;.,.(! )5,,.(! -'.! &/8.D(',,.! J+/! n/85(',5<'F(! -./!
0%=.*<D'*-+(8!J+,5%%.(X!
! 3'.! 0%=.*<D'*-+(8! -.,! S/F8/5%%,! -./! H/9(.(! a:;+*.(! ='/-! -+/:;! -'.!

/5;%.(8.D.(-.(! ^':;<*'('.(! -.,! a<55<.,! '%! J.(</5*',<',:;.(! <FG2-F=(2
S/'(J'G!F/85(','./<Q!

! 3'.!](J5;*!H/9(./!a:;+*.(! '(!.'(./!a<5-<! /':;<.<! ,':;!(.D.(!-.(!D.45((<.(!
K/'<./'.(!(5:;!-./!7.-.+<+(8!-./!a<5-<!'((./;5*D!-./!S/FO'(JQ!

! 3'.! 0%=.*<D'*-+(8! /.5*','./<! ,':;! 5*,! ;5/-=5/.! ;'(,':;<*':;! -./!
H.,<5*<+(8,%P8*':;4.'<.(!-./!a:;+*.(!+(-!5*,!,F)<=5/.!;'(,':;<*':;!-./!-5/'(!
,<5<<)'(-.(-.(!F-./!-5OF(!5+,8.;.(-.(!]4<'O'<N<.(Q!

! ['./5/:;',:;.! n/-(+(8.(! G/N8.(! -'.! n/85(',5<'F(! -./! 0%=.*<D'*-+(8!
.D.(.(9D./8/.').(-E!J=',:;.(%.(,:;*':;!+(-!'(<./'(,<'<+<'F(.**Q!



!

#"_!

! 3'.! 5+)! 5-%'(',</5<'O./! &D.(.! 5(8.,</.D<.(! k+5*'<N<,G/9)+(8.(! OF(!
0%=.*<D'*-+(8!'(!-.(!a:;+*.(!=./-.(!(':;<!)*N:;.(-.:4.(-!-+/:;8.)9;/<Q!

!

0>IV% '#"% \3-##"-"):")% =2G"$1<#$:.)/43?1#\#1ä1")% #)% :"-% 45,.$#45,")%
]"<")4G"$1%

$%! )F*8.(-.(! V.'*45G'<.*! =./-.(!b./4%5*.! -./! 0%=.*<D'*-+(8! -5/8.,<.**<E! -'.!
,':;!5+,!-.(!](5*d,.(!-.,!.%G'/',:;.(!b5<./'5*,!'(!7.J+8!5+)!-'.!]4<'O'<N<.(!J+/!
,:;+*',:;.(!S/5L',!./8.D.(Q!&,!='/-!5+)!-'.!$(<.8/5<'F(!OF(!0%=.*<D'*-+(8!'(!-'.!
0(<.//':;<,)N:;./! .'(8.85(8.(E! '(-.%! (.D.(! -.(!U.'<./D'*-+(8,%P8*':;4.'<.(!
)9/!-'.! T.;/./!5+:;!-'.!4F(4/.<.! )5:;*':;.!&'(D'(-+(8!5+,!a':;<!-./! T.;/./!+(-!
a:;9*./! '(! -.(! 7*':4! 8.(F%%.(! ='/-Q! 7.-.+<,5%! )9/! -'.! +(<.//':;<*':;.!
0%=.*<D'*-+(8! /9:4<! -5,! T.;/D+:;! 5*,! a:;*9,,.*%.-'+%! '(! -5,! W.(</+%! -./!
7.</5:;<+(8Q! ](,:;*'.R.(-! ='/-! -'.! 5+R./+(<.//':;<*':;! G/54<'J'./<.!
0%=.*<D'*-+(8!+(<./!7./9:4,':;<'8+(8!-./!H.,<5*<+(8!-.,! a:;+*8.*N(-.,! ,F='.!
-./! ='/<,:;5)<*':;.(! ],G.4<.! <;.%5<','./<Q! 35,! V.'*45G'<.*! .(-.<! %'<! .'(./!
W+,5%%.()5,,+(8!'(!V;.,.(Q!

0>IVI0%'#"%]"#41.)/4A-#")1#"-.)/%.):%b"11<"G"-<4?.$1.-%

0(-!-5((!=.((!-'.!a:;9*./!-'.!a:;+*.!=N;*.(!%9,,.(E!.,!8'D<!.'(.(!aG/+:;!'(!
\;'(5E! -./! *5+<.<X! 3'.! b.(,:;.(! %'<! N;(*':;.(! MF/,<.**+(8.(E! D*.'D.(!
J+,5%%.(!+(-!-'.!a5:;.(E!-'.!,':;!N;(*':;!,'(-!D*.'D.(!J+,5%%.(!Y](%Q!M./)QX!
5*<./(5<'O! vb.(,:;.(! O./<.'*.(! ,':;! (5:;! H/+GG.(! +(-! -'.! 3'(8.! (5:;!
r;(*':;4.'<.(pZQ! $(! -'.,./! a:;+*.E! -5! .,! .'(.! 5*<.! a:;+*.! %'<! "@@cN;/'8./!
H.,:;':;<.!',<E!;5<!,':;!.'(.!K+*<+/</5-'<'F(!D.;5*<.(Q!a'.!',<!,.;/!<'.)Q!a:;*'.R*':;!
.(<,:;.'-.(! ,':;! -'.! a:;9*./! (5:;! 7'*-+(8,4+*<+/! +(-! ~! </5-'<'F(! ';/./! a:;+*.Q!
0(-!-5((!='/-!.,!5+:;!(5:;!D.,<'%%<.(!S/9)+(8,,<5(-5/-,!5+,8.=N;*<!+(-!'(!
.'(.%!D.,<'%%<.(!M./;N*<(',Q#i@!
!

35,! :;'(.,',:;.! a:;+*,d,<.% #i"
!',<! J.(</5*! 5+)! -'.! [F:;,:;+*J+*5,,+(8!

5+,8./':;<.<!+(-!45((!5*,!*.',<+(8,F/'.(<'./<!D.,:;/'.D.(!=./-.(Q!3'.!7.(F<+(8!
)'(-.<! '%!M./8*.':;!%'<!a:;9*./(!-.,!8*.':;.(!g5;/85(8,!,<5<<Q!35-+/:;!.(<,<.;<!
.'(.!KF(4+//.(J,'<+5<'F(E!=.*:;.!-'.! T.',<+(8,F/'.(<'./+(8! O./,<N/4<Q!35,!FD.(!
5(8.)9;/<.!W'<5<!O./=.',<!5+)!-'.!T.',<+(8,F/'.(<'./+(8!D./.'<,! '(!-./!S;5,.!-./!
a:;+*5+)(5;%.Q!W+(N:;,<!='/-!-./!&'(-/+:4!O./%'<<.*<E!-./!a:;9*./!4P((.!8.%NR!
,.'(./! G./,P(*':;.(! S/N)./.(J.(! -'.! 8..'8(.<.! a:;+*.! =N;*.(Q! 1.D.(! -'.,.%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#i@!$M"@3#@

?9D./,Q!1Q!^5,:;4.C 
#i"!M8*Q!K5G'<.*!AQ"E!aQ!#_))Q!



!

##@!

=.':;.(! K/'<./'+%! D.,<.;.(! 5**./-'(8,E! +(-! -5,! ='/-! '%! *.<J<.(! a5<J! -.,! FQ8Q!
W'<5<,!-.+<*':;E!N+R./.!a<5(-5/-,E!-'.!5*,!;5/<.!K/'<./'.(!9D./!-'.!]+)(5;%.!-./!
a:;9*./!5(!-.(!a:;+*.(!.(<,:;.'-.(Q!MF/!a:;+*.'(</'<<! ,F='.!D.'%!U.:;,.*! OF(!
H/+(-2! J+! b'<<.*,:;+*.! =./-.(! -'.! a:;9*./! .'(./! S/9)+(8! +(<./JF8.(E! -'.!
-5/9D./! .(<,:;.'-.<E! =.*:;.! a:;+*.! ,'.! D.,+:;.(! -9/).(Q! ]+:;! -'.! a:;+*.(!
=./-.(! '(! .'(! n/-(+(8,8.)98.! 8.,<.**<E! '(-.%! ,'.! %'<.'(5(-./! O./8*':;.(!
=./-.(Q! 61+%D./! n(.! b'--*.! a:;FF*,>! ,'(-! -'.! D.,<.(! a:;+*.(! -./!
M./=5*<+(8,.'(;.'<! +(-! ,F8.(5((<.! a:;*9,,.*,:;+*.(Q#i#!](! ';(.(! +(<.//':;<.(!
-'.! D.,<.(! T.;/./! +(-! *./(.(! -'.! D.,<.(! a:;9*./Q! g.-.! -./! D.,+:;<.(! a:;+*.(!
%',,<!-'.!.'8.(.!k+5*'<N<!='.-./+%!5(!-.(!T.',<+(8.(!-./!a:;9*./! '(! J.(</5*.(!
S/9)+(8.(Q! 1.D.(! -.(! &/8.D(',,.(! '(! -.(! [F:;,:;+*J+*5,,+(8,G/9)+(8.(! ,'(-!
5+:;! -'.! ./)F*8/.':;.(! .;.%5*'8.(! a:;9*./! =':;<'8.! K/'<./'.(! )9/! -5,!
a.*D,<O./,<N(-(',!-./!]4<.+/.!'(!-./!7.,:;/.'D+(8!';/./!a:;+*.(Q!aF!)'(-.<!,':;!'(!
c.-./! -./! D.,+:;<.(! a:;+*.(! .'(.! V5).*! %'<! IF<F,! +(-! 15%.(! D./+)*':;!
./)F*8/.':;./!.;.%5*'8./!a:;9*./Q!^5(8;P;./.!a:;+*.(!85/5(<'./.(!-.(!a:;9*./(!
.'(.! D.,,./.! ]D,:;*+,,G/9)+(8! +(-! -5%'<! ;P;./.! \;5(:.(! 5+)! .'(!
5(,:;*'.R.(-.,! a<+-'+%! 5(! .'(./! 5(8.,.;.(.(! [F:;,:;+*.Q! 3'.!
KF(4+//.(J,'<+5<'F(!='/-!%'<!7*':4!5+)!-'.!4+*<+/.**.!V/5-'<'F(!\;'(5,!,F='.!%'<!
-./!.'8.(.(!a:;+*8.,:;':;<.!D.8/9(-.<!+(-!*.8'<'%'./<Q!3'.!a:;+*.!,.*D,<!;5<!-.(!
](,G/+:;!%P8*':;,<!O'.*.!a:;9*./!%'<!,.;/!8+<.(!]D,:;*+,,(F<.(!+(-!-5%'<!.'(.!
;F;.! k+F<.! -./! [F:;,:;+*J+*5,,+(8.(! J+! .//.':;.(E! =.'*! -'.,! .'(!
.(<,:;.'-.(-.,! K/'<./'+%! )9/! -'.! 7.+/<.'*+(8! -./! k+5*'<N<! .'(./! a:;+*.! ',<Q! aF!
.(<,<.;<! -'.! T.',<+(8,F/'.(<'./+(8! )9/! .'(J.*(.! a:;+*.(! ,F='.! -'.!
KF(4+//.(J,'<+5<'F(!J=',:;.(!-.(!a:;+*.(Q!a:;*'.R*':;!G5,,<!,':;!-5,!\HaS!-'.,./!
T.',<+(8,F/'.(<'./+(8!5(!+(-!,<.;<!-5%'<!'(!-./!D'*-+(8,GF*'<',:;.(!V/5-'<'F(!-.,!
T5(-.,Q!

!
3'.!7.=./D+(8!+%!-'.!H/9(.(!a:;+*.(E!-+!%+,,<!.(<,G/.:;.(-.!K/'<./'.(!+(-!
7.-'(8+(8.(!./)9**.(E!(+/!=.((!-+!-.(!a<5(-5/-!,:;5)),<!D.4F%%,<!-+!-'.,.(!
H/9(.(!V'<.*Q#i`!
!

0%!-.(!V'<.*!.'(./!H/9(.(!a:;+*.!</58.(!J+!-9/).(E!%9,,.(!D.,<'%%<.!K/'<./'.(!
./)9**<! ,.'(Q! U.'*! -'.! ](J5;*! -./! J+! ./(.((.(-.(! H/9(.(! a:;+*.(! 5+)! c.-./!
5-%'(',</5<'O.(! &D.(.! 5*,! n/'.(<'./+(8! OF/5D! ).,<8.*.8<! ='/-E! .(<,<.;<! .'(.!
KF(4+//.(J,'<+5<'F(! J=',:;.(! -.(! 7.=./D./,:;+*.(Q! 35,! 45((! .'(./,.'<,!
D.-.+<.(E! -5,,! a:;+*.(E! 5+:;!=.((! ,'.! (':;<! 5**.! K/'<./'.(! -./! &/(.((+(8! -.(!
]()F/-./+(8.(! 8.%NR! ./)9**.(E! -.(! V'<.*! ./;5*<.(E! +%! -'.! 8.,.<J<.! k+F<.!
.'(;5*<.(! J+! 4P((.(! +(-! 5(-././,.'<,! ',<! -./! KF(4+//.(J-/+:4! J=',:;.(! -.(!
a:;+*.(! '(! H.D'.<.(! %'<! O'.*.(! 0%=.*<D'*-+(8,,:;+*.(! ,<N/4./Q! 35,! M./;N*<(',!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#i#!W+%!a:;*9,,.*,:;+*G/'(J'G!O8*Q!K5G'<.*!AQ"E!aQ!#_))Q!
#i`!$M"@3#`!

!?9D./,Q!1Q!^5,:;4.C!



!
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OF(! 0%=.*<D'*-+(8! +(-! S/9)+(8,F/'.(<'./+(8! ='/-! OF(! -.(! '(<./O'.=<.(!
&LG./<.(!5%D'O5*.(<!.'(8.,:;N<J<Q!
3'.! 0%=.*<D'*-+(8,'(;5*<.E! D.,F(-./,! '%! I5:;! H.F8/5G;'.! ,F='.! -.(!
(5<+/=',,.(,:;5)<*':;.(! IN:;./(E! ,'(-! D./.'<,! D',! '(! -'.! S/9)+(8,.D.(.!
OF/8.-/+(8.(!+(-!-5%'<!7.,<5(-<.'*!-./!/.8+*N/.(!7'*-+(8Q!](-././,.'<,!).;*<!5(!
-.(! a:;+*.(! OF/! 5**.%! -'.! W.'<! )9/! c.(.! S/Fc.4<.E! -'.! 5+R./;5*D! -.,! /.8+*N/.(!
0(<.//':;<,! 5D*5+).(! ,F**.(Q! 3'.,! )9;/<! '(! -./! a.*D,<.'(,:;N<J+(8! <.'*=.',.! J+!
.'(./!/.*5<'O.(!]D=./<+(8!-./!7'*-+(8,j+5*'<N<!-./!a:;+*.(Q!]+:;!-'.!]4<'O'<N<.(!
'%! 0%=.*<D'*-+(8,D./.':;! =./-.(! 5+,! -./! a':;<! .'(J.*(./! &LG./<.(! OF%!
T.',<+(8,-/+:4E!-./!-+/:;!-'.!W+*5,,+(8,G/9)+(8!.(<,<.;<E!(.85<'O!<5(8'./<Q!

!
]*,FE! )/9;./!=5/.(!='/!5+:;!5(!H/9(./!7'*-+(8!D.<.'*'8<E! ':;! )5(-!-5,!,.;/!8+<E!
,.;/!8+<!)9/!-'.!c+8.(-*':;.!7'*-+(8Q!]D./!c.<J<!',<!-'.!^.5*'<N<E!-'.!-'.!a:;+*.!;5<E!
-./! 3/+:4! -./! p85F45Fq2T.',<+(8! ',<! J+! 8/FRQ! 3.,=.8.(! =./-.(! O'.*.!
M./5(,<5*<+(8.(!(':;<!8.%5:;<Q!aF!=.'<!./JN;*.!':;Q#iB!
!

&'('8.! a:;+*.(! %.,,.(! ,':;! 5(;5(-! -./!U.<<D.=./D.! ./)F*8/.':;! %'<! 5(-./.(!
a:;+*.(!+(-!,'(-!V.'*!'(<./(5<'F(5*./!S/Fc.4<.E!'('<''./.(!5+R./,:;+*',:;.!S/Fc.4<.!
+(-! ='/4.(! ,F! 5*,! b5R,<5D! )9/! 5(-./.! 7'*-+(8,.'(/':;<+(8.(Q! 3'.!
T.',<+(8,F/'.(<'./+(8! -.,! 7'*-+(8,,d,<.%,! ,G'.8.*<! ,':;! '(! -./!
U.<<D.=./D,F/'.(<'./+(8!-./!0%=.*<D'*-+(8Q!

!
3'.! J=.'<.! 7.,F(-./;.'<! ',<E! -5,,! -'.! T.',<+(8.(! +(,././! a:;9*./! '(! -.(!
,:;+*',:;.(! U.<<D.=./D.(E! '(! <.:;(',:;.(! $((FO5<'F(.(E! '(! 54<'O.(!
M./DN(-.(#iA

!?QQQC!5+:;!-'.!D.,<.(!'(!H5(,+!,'(-Q#il!
!

3'.!-.%!a:;+*,d,<.%!J+8.;P/'8.!U.<<D.=./D,4+*<+/!+(-!-'.!-5%'<!O./D+(-.(.!
T.',<+(8,F/'.(<'./+(8! 5+)! '(,<'<+<'F(.**./! +(-! G./,P(*':;./! &D.(.! G/N8<! -'.!
:;'(.,',:;.! 0%=.*<D'*-+(8Q! 3'.! ](5*d,.(! =.',.(! <dG',:;.! b./4%5*.! OF(!
U.<<D.=./D.(! 5+)X! M./8*.':;D5/4.'<E! KF(4+//.(JE! U.<<45%G)E! ]+,J.':;(+(8E!
S/.',.! F-./! KF(</F**.! -+/:;! ;P;./.! $(,<5(JQ! $%! a.*D,<O./,<N(-(',! -./! &LG./<.(!
%'<!7*':4!5+)!';/.!a:;+*.!='/-!-./!M./8*.':;!J+!5(-./.(!7'*-+(8,.'(/':;<+(8.(!-./!
^.8'F(! -.+<*':;Q! 3'.! &LG./<.(! ,:;N<J.(! -'.! 5(8.8.D.(.! MF//5(8,<.**+(8!
8.8.(9D./! -.(! 5(-./.(! a:;+*.(Q! ]*,!0(<./,:;'.-!='/-! -'.! ;P;./.!k+5*'<N<! -./!
a:;9*./!OF(!H/9(.(!a:;+*.(!D.JF8.(!5+)!';/.!T.',<+(8!8.(5((<Q#if!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#iB!$M#3#@ 

!?9D./,Q!1Q!^5,:;4.C!
#iA!:;'(QX! ?"C,;.<+5(!?#C;+F-F(8!2!?"CM./D5(-E!M./.'('8+(8!?#C]4<'O'<N<E!7.=.8+(8Q!!
#il !$MB3#f! ?9D./,Q! 1Q!
^5,:;4.C!
#if!M8*Q!K5G'<.*!"`QfQ"Q#E!aQ!#B`))Q!!



!

###!

$(! +(,././! a<5-<! ?QQQCE! ,F! %+,,! %5(! ,58.(E! ,'(-! ='/! -'.E! -'.! -5,! ?](%Q! M./)QX!
0%=.*<D'*-+(8C! 5%! %.',<.(! 8.%5:;<! ;5D.(! +(-! %5:;.(Q! 35,! ;.'R<E! -'.!
5**8.%.'(.! k+5*'<N<! -./! a:;9*./! J+! ./;P;.(E! -'.! bF/5*E! .'(,:;*'.R*':;! -./!
T.D.(,8.=F;(;.'<.(E! -'.! ;d8'.(',:;.(! H.=F;(;.'<.(! +,=Q! $(! -'.,.%! 7./.':;!
-./! 5**8.%.'(.(! k+5*'<N<Q! 35,! %5:;.(! ='/! '(! +(,././! a:;+*.! D.,,./! 5*,! -'.!
5(-./.(!a:;+*.(Q#ii!
!

$((./;5*D! -.,! \HaS! =./-.(! 3'))./.(J.(! 5+)! -./! &'(J.*,:;+*.D.(.! -+/:;! -'.!
&LG./<.(! -.+<*':;! 8.%5:;<Q! 3'.! ,<55<*':;! ./(5((<.(! H/9(.(! a:;+*.(! -./!
K9,<.(/.8'F(!'%!a9-.(!+(-!n,<.(!-.,!T5(-.,E!D.,F(-./,!-./!H/FR,<N-<.!7.'c'(8!
+(-! a;5(8;5'! =./-.(! 5*,! a:;+*.(! ;P;././! k+5*'<N<! -./! 0%=.*<D'*-+(8!
.'(8.,:;N<J<E!=N;/.(-!-.(!a:;+*.(!'%!J.(</5*.(!V.'*!-.,!T5(-.,!.'(!('.-/'8./.,!
1'O.5+!J+8.,:;/'.D.(!='/-Q!

!
$(!H5(,+E!D.'!+(,E! '%!M./8*.':;!J+!-.(!.(<=':4.*<.(!S/FO'(J.(!'%!a9-.(!;5D.(!
='/!/.*5<'O!=.('8Q!&'(!H/+(-!',<E!='/!;5D.(!(':;<!,F!O'.*.!$()F/%5<'F(.(E!J=.'<.(,!
='/-! .,! -+/:;! -'.! U'/<,:;5)<,.(<=':4*+(8! D.-'(8<! +(-! +(,./! S/Fc.4<! ',<! '%!
M./8*.':;! (':;<! ,F! 8+<E! '%! M./8*.':;! J+! -.(! 5%! b../! *'.8.(-.(! a<N-<.(! +(-!
7.'c'(8! +(-! a;5(8;5'Q! $(! ,F*:;.(! a<N-<.(! ',<! -'.! ,<55<*':;.! H/9(.! a:;+*.! 5+)!
.'(.%!5(-./.(!1'O.5+!+(-!-'.!](J5;*! ',<!8/PR./!5*,!+(,./.E!+%!.'(!M'.*)5:;.,!
;P;./Q>#i_!
!

3'.! $(<./O'.=G5/<(./! D/'(8.(! J+%! ]+,-/+:4E! -5,,! </F<J! -./! 8*.':;.(!
]+,J.':;(+(8! J+/!H/9(.(!a:;+*.!5+)! ,<55<*':;./!&D.(.E!-5,!1'O.5+!O./,:;'.-.(!
',<Q!3'.!/.8'F(5*.(!3',G5/'<N<.(!D..'()*+,,.(!-'.!0%,.<J+(8,=.8.!-.,!\HaSQ!

!
]D./! O./8*':;.(! %'<! .'('8.(! a:;+*.(! '(! H+5(8-F(8! F-./! a;5(8;5'! ;5D.(! ='/!
.'(.(!8/FR.(!]D,<5(-E!.'(.!*5(8.!3',<5(JQ#_@!
!

]+:;!'(!-.(!a:;+*.(!=./-.(!8.J'.*<!KF(4+//.(J,'<+5<'F(.(!'('<''./<Q!aF!8'D<!.,!5(!
.'('8.(!a:;+*.(!U.<<D.=./D.!J=',:;.(!a:;9*./(!O./,:;'.-.(./!K*5,,.(!+%!-.(!
V'<.*!-./!H/9(.(!K*5,,.Q!

!
U'/! 4F(</F**'./.(! -5,! H/5,! +(-! -'.! 7*+%.(! +(-! ='/! O./8.D.(! S+(4<.! c.-.(!
bF(5<!+%!;./5+,J+)'(-.(E!=.*:;.!K*5,,.!.'(.!H/9(.!K*5,,.!,.'(!45((Q#_"!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#ii!$M#3"_!

?9D./,Q!1Q!^5,:;4.C
#i_!$MA3#i!

!?9D./,Q!1Q!^5,:;4.C!
#_@!$M`[_@T! 7+<! :F%G5/.-! ='<;! ,F%.! H/..(! a:;FF*,! '(! H+5(8-F(8E! a;5(8;5'E! =.! ;5O.! 5! *F(8! 85GQ!
?9D./,Q!1Q!^5,:;4.C!
#_"!$M"`T`!U.!='**!:;.:4!<;.!8/5,,!5(-!<;.!)*F=./,!5(-!=.!='**!8'O.!GF'(<,!.O./d!%F(<;,!<F!c+-8.!')!<;.!
:*5,,!:5(!8.<!<;.!8/..(!:*5,,Q!?9D./,Q!1Q!^5,:;4.C!



!

##`!

KF(4+//.(J,'<+5<'F(.(! =./-.(! 5+)! G./,P(*':;./! &D.(.! +(<./! -.(! a:;9*./(!
J+-.%! ;'(,':;<*':;! -./! ]+,=5;*! +(-! ]+)(5;%.! '(! .'(.! 54<'O.!
0%=.*<,:;+<J8/+GG.! ./J.+8<E! -./.(! V.'*(.;%./J5;*! -+/:;! -'.! J+8.F/-(.<.!
T.;/4/5)<! D.8/.(J<! ='/-Q! 3'.! 5%! ;N+)'8,<.(! D.,:;/'.D.(.(! U.<<D.=./D.! ,'(-!
U',,.(,2! F-./! ]+),5<J=.<<D.=./D.E! -'.! ,:;+*'(<./(! F-./! 5+)! G/FO'(J'.**./! DJ=Q!
(5<'F(5*./! &D.(.! -+/:;8.)9;/<! =./-.(Q! T.<J<*':;! ./J.+8<! ,.*D,<! -'.! 7.=./<+(8!
-./!a:;+*.!-+/:;!-'.!M./</.<+(8!-./!^.8'./+(8!5*,!.(<,:;.'-.(-.!$(,<5(J!)9/!-'.!
M./85D.! -.,! V'<.*,! H/9(.(! a:;+*.! .'(.! ^'O5*'<N<! J+! 5(-./.(! GF<.(<'.**.(!
7.=./D./,:;+*.(Q!
35,! \HaS! ;5<! J+%! W'.*! -.(! $()F/%5<'F(,2! +(-! &/)5;/+(8,5+,<5+,:;! J=',:;.(!
a:;+*.(!J+%!V;.%5!0%=.*<,:;+<J!+(-!0%=.*<D'*-+(8!,F=F;*! '%!15;/5+%!5*,!
5+:;!(5<'F(5*!+(-!'(<./(5<'F(5*!J+!,<N/4.(Q#_# I9/!-'.!&LG./<.(!-./!a:;+*.(!,G'.*<!
-./!8*.':;D./.:;<'8<.E! '(<./54<'O.!&/)5;/+(8,5+,<5+,:;!;'(8.8.(!.'(.!%5/8'(5*.!
^F**.Q! 3'.! KF%%+('45<'F(! %'<! 5(-./.(! a:;+*.(! *N,,<! ,':;! 5*,! .'(,.'<'8!
:;5/54<./','./.(E! =.'*! .,! .'(.! F/85(','./<.! +(-! 8./.8.*<.! U.'<./85D.! OF(!
$()F/%5<'F(.(! +(-!=.('8./! .'(! '()F/%.**./! ]+,<5+,:;! OF(! &/)5;/+(8.(! ',<Q! 3'.!
a:;+*.(!,<.**.(!';/.!KF(J.G<.!J+/!0%=.*<D'*-+(8!+(-!';/.!&/)5;/+(8.(!'%!\HaS!
5(-./.(!a:;+*.(!OF/E! )+(8'./.(!-.%(5:;!5*,!&LG./<.(Q!b'<+(<./!O./,:;'.D<!,':;!
'%!\HaS!-5,!;'./5/:;',:;.!H.)N**.! J=',:;.(!-.(! a:;+*.(!.'(./!^.8'F(E! (N%*':;!
8.(5+! -5((E! =.((! .'(.! b'<<.*,:;+*.! ('.-./.(! ^5(8.,! ./)F*8/.':;! 5%! \HaS!
<.'*('%%<Q! 3./! U.<<D.=./D,:;5/54<./! ',<! -.%! '%! a:;+*,d,<.%! .'(8.D.<<.<.(!
\HaS! '(;N/.(<! +(-! -'.! -5%'<! O./D+(-.(.! K+*<+/! -.,! G./%5(.(<.(! M./8*.':;,!
='/-! 5*,!bF<F/! -./! &(<=':4*+(8! '%! a'((.! .'(./! M./D.,,./+(8! +(-! 5(;5*<.(-.(!
bF<'O5<'F(!.'(8.,.<J<Q!3'.,!G/N8<!J+8*.':;!-'.! $(<.8/5<'F(!-./!0%=.*<D'*-+(8! '(!
-'.!0(<.//':;<,)N:;./Q!

0>IVI7%'#"%&)1"/-31#A)%\A)%=2G"$1<#$:.)/%#)%:#"%@ä5,"-%%

H/+(-,N<J*':;! *5,,.(! ,':;! J=.'!]/<.(!-./! $(<.8/5<'F(!OF(!0%=.*<D'*-+(8! '(!-.(!
0(<.//':;<! +(<./,:;.'-.(Q! &'(./,.'<,! 8'D<! .,! -'.! T.;/.! OF(! 0%=.*<D'*-+(8! 5*,!
6'()'*</'./.(-.! T.;/.>#_`Q! 35,! ;.'R<E! '(! c.-.%! I5:;! =./-.(! a5:;O./;5*<.! +(-!
$()F/%5<'F(.(! J+! 0%=.*<5,G.4<.(! O./%'<<.*<E! -'.! -5((! N;(*':;! ='.!
-+/:;,':4./(-.,! U5,,./! -.(! T.;/,<F))! '()'*</'./.(Q! ](-././,.'<,! ='/-! '%! a'((.!
.'(./! &L</54<'F(! -./! 0%=.*<D'*-+(8,+(<.//':;< #_B

!5*,! .'8.(.,! I5:;! '%!
U5;*G)*':;<D./.':;! 5(8.DF<.(Q! &'('8.! a:;+*.(! D'.<.(! 0%=.*<+(<.//':;<! 5*,!
U5;*G)*':;<)5:;! 5(E! '(! =.*:;.%! -./! T.;/./! -'.! a:;9*./! J+! 8.%.'(,5%.(!
]4<'O'<N<.(! 5('%'./<E! -'.! '((./;5*D! F-./! 5+R./;5*D! -./! K*5,,.(J'%%./!
,<5<<)'(-.(Q!]+:;!=.((!-'.,.!]/<!OF(!0%=.*<20(<.//':;<!.'(.!]+,(5;%.!5(!-.(!
D.,+:;<.(!a:;+*.(! ',<E!,F!45((!-'.!8.-5(4*':;.!V/.((+(8!J=',:;.(!T./(.(!9D./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#_#!M8*Q!K5G'<.*!AQ`Q#E!aQ!l#))Q!
#_`! ,;.(<F+,;'-.c'5Fd+!?9D./,Q!1Q!^5,:;4.CE!O8*Q!$M$!UAAQ!
#_B! E!;+5(c'(8c'5Fd+!?9D./,Q!1Q!^5,:;4.CQ!



!

##B!

0%=.*<,:;+<J! 5*,! I5:;'(<.8/5<'F(! '%! K*5,,.(J'%%./! +(-! ]4<'O'<N<.(! '%!
0%=.*<,:;+<J! 5*,! 5+R./+(<.//':;<*':;.! 07! '%! a'((.! .'(./! +%=.*<G/54<',:;.(!
]/D.'<! 4F(,<5<'./<! =./-.(Q! b'<! 7*':4! 5+)! -'.! $(<.8/5<'F(! OF(!
0%=.*<D'*-+(8,'(;5*<.(!'(!-.(!.'(J.*(.(!IN:;./(E!*N,,<!,':;!).,<,<.**.(E!-5,,!-'.!
T.;/./! 5**./! IN:;./! -+/:;! -'.! T.'<*'('.(! -.,! \HaS! +(-! -+/:;! -'.! a:;+**.'<+(8!
5+)8.)F/-./<!=./-.(E!H/9(.!$(;5*<.!'(!';/.(!0(<.//':;<!J+!'(<.8/'./.(Q!

!
0(-! '(! -.(! K*5,,.(E! -.(! IN:;./(E! ='/! )F/-./(! -'.! T.;/./! 5+)E! .<=5,! 9D./! -5,!
H/9(.!J+!%5:;.(E!-'.!3'(8.! J+!O./D'(-.(Q!W+%!7.',G'.*! '(!&(8*',:;X!U.((!='/!
9D./! ?QQQC! J+%! 7.',G'.*! -'.,.! ]+)85D.! ',<! 9D./! -'.! U+(-./! -./! &/-.E! +(-! ='/!
=./-.(!-5/9D./!,G/.:;.(Q!]**.,!',<!%'<!-.%!H/9(!O./D+(-.(E!OF(!O./,:;'.-.(.(!
IN:;./(Q!n45dQ#_A!

!
3'.!7.J98.! J+/! ;'./5/:;',:;.(!n/85(',5<'F(! *5,,.(! ,':;! '(! -'.,.%!W'<5<! -.+<*':;!
./4.((.(Q! 3'.! [F,G'<5<'F(.(! -.,! 0(<.//':;<,! J.'8.(E! -5,,! '%! a'((.! -./!
0%,.<J+(8!-.,!KF(J.G<.,!,F='.!5+,!0(=',,.(;.'<!9D./!5*<./(5<'O.!%.<;F-',:;.!
U.8.! -./! $()'*</5<'F(E! -'.! 5--'<'O.! S/N,.(<5<'F(! -./! 0%=.*<<;.%.(! ;N+)'8!
8.</.((<!OF%!.'8.(<*':;.(!0(<.//':;<,<;.%5!5%!a:;*+,,!-./!a<+(-.!%'<!7'*-./(E!
+(<./,<9<J<!-+/:;!.(<,G/.:;.(-.!b+,'4E!OF/8.(F%%.(!='/-Q!3'.!7.FD5:;<+(8.(!
-./! a:;9*.//.54<'F(.(! J.'8.(! .'(.! .%F<'F(5*.! 7.</F)).(;.'<E! =.'*! 9D./! -'.!
3'5,;F=,! ./,:;/.:4.(-.E! </5+/'8.E! -/5%5<',:;.!U'/4*':;4.'<.(! ./J.+8<!=./-.(Q!
3./!5(8.,</.D<.!5)).4<'O.!T./(.)).4<! ',<!V.'*!-.,!4F(J.G<'F(.**.(!M./,<N(-(',,.,!
-./!0%=.*<D'*-+(8Q#_l!]*,!0(<./,<9<J+(8!)9/!-'.!$(<.8/5<'F(!OF(!07!'(!-'.!IN:;./!
(+<J.(!-'.!T.;/./!-'.!%'<!-.(!.(<,G/.:;.(-.(! $()F/%5<'F(.(.(!5(8./.':;./<.(!
T.;/%5<./'5*'.(! ,F='.! -5,! $(<./(.<Q! $(! .'('8.(! a:;+*.(! =./-.(! .'8.(.!
T.;/%5<./'5*'.(!%'<! 0%=.*<D'*-+(8,D.J+8! .(<=':4.*<Q! 3'.! a:;+*.(! F/85(','./.(!
'(<./(.! T.;/./)F/<D'*-+(8.(E! +%! -'.! T.;/./! J+! %F<'O'./.(E! 0%=.*<<;.%.(! '(!
';/.(! I5:;+(<.//':;<! J+! '(<.8/'./.(Q! 35(.D.(! D'.<.(! .'('8.! a:;+*.(! ,G.J'.**.!
a.%'(5/.E!M./5(,<5*<+(8.(!F-./!T.,+(8.(!5(E!-'.!./8N(J.(-!J+%!I5:;+(<.//':;<!
)9/!T.;/./!+(-!a:;9*./!8.%.'(,5%!%.',<!.'(%5*'8!-+/:;8.)9;/<!=./-.(Q!!

0>IVI7I0% '#"% &)1"/-31#A)% \A)% =2G"$11,"2")% #2% @35,.)1"--#5,1% :"-% <"*-3/1")%
]",-"-%

&/=5/<+(8,8.%NR! D'*-.(! -'.! ](<=F/<.(! -./! T.;/./! 5+)! -'.! I/58.! (5:;!]/<! +(-!
$(;5*<! -./! 0%=.*<D'*-+(8! '%! .'8.(.(! 0(<.//':;<#_f!.'(! D/.'<.,! aG.4</+%! OF(!
V;.%.().*-./(! 5DQ!3'.!35/,<.**+(8!='/-!+%!-'.!](5*d,.!-./!](<=F/<.(! J+!-.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#_A!$M"`Tf!](-!'(!<;.!:*5,,E!<;.!,+Dc.:<,E!=.!5,4!<;.!<.5:;./,!<F!')!,F%.<;'(8!5DF+<!<;.!8/..(E!dF+!='**!
:F((.:<!<;'(8,Q!IF/!.L5%G*.!&(8*',;X!')!=.!<5*4!5DF+<QQQQ)F/!.L5%G*.!<;',!<5,4!',!5DF+<!<;.!=F(-./,!F)!<;.!
.5/<;E! 5(-!=.!='**! <5*4! 5DF+<Q! &O./d<;'(8! ',! :F((.:<.-!='<;! <;.! 8/..(! )/F%! -'))./.(<! ,+Dc.:<,Q! n45dQ!
?9D./,Q!1Q!^5,:;4.C!
#_l!M8*Q!K5G'<.*!"`Q`Q#E!aQ!"_B))Q!
#_f!I/58.X!U.*:;.!0%=.*<<;.%.(E!0%=.*<D'*-+(8,<;.%.(!'(<.8/'./.(!a'.!'(!$;/.(!I5:;+(<.//':;<w!
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I5:;+(<.//':;<! ).,<8.,<.**<!=./-.(E!-5,,!5+,!a':;<!-./!a:;9*./! '(,D.,F(-./.!-'.!
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V5D.**.! "@{! 3'.! +(<.//':;<,G/54<',:;.! $(<.8/5<'F(! OF(! 0%=.*<D'*-+(8! 5+,! a:;9*./,':;<!
?(�"@B@C!

&)1"/-31#A)% \A)% =2G"$11,"2")% #)% :#"% @3̈5,"-% % %
?5C! I5̈:;./! 5D,F*+<! /.*Q![Q!(�"@B@!
7'F*F8'.! `"l! `@E`ix!

\;.%'.! `#@! `@Effx!
\;'(.,',:;! l_! lEl`x!

\*5,,! b..<'(8! f#! lE_#x!
&(8*',:;! _B! _E@Bx!
H.F8/5G;'.! l"i! A_EB#x!

H.,:;':;<.! f! @Elfx!
T./(.(!-+/:;!IF/,:;.(! i! @Effx!

K+(,<! l! @EAix!
b+,'4! `! @E#_x!

S;d,'4! #_! #Ef_x!

SF*'<'4! "_@! "iE#fx!
b5<;.%5<'4! "! @E"@x!

a.*D,<2T./(.(! "! @E"@x!
aFJ'5*=',,.(,:;5)<.(! #! @E"_x!

5**.!I5̈:;./! #! @E"_x!
aGF/<! "! @E"@x!

$()F/%5<'4! "! @E"@x!

a:;+*,G.J'„,:;./! 0(<.//':;<! #@! "E_#x!

! !

?DC!V;.%.(! 5D,F*+<! /.*Q![Q!(�"@B@!
0%=.*<O./,:;%+<J+(8! m! 0%=.*<G/FD*.%.! #"i! #@E_lx!

0%=.*<,:;+<J! BA"! B`E`fx!
15:;;5*<'84.'<! AA! AE#_x!
15<+/45<5,</FG;.(! ""! "E@lx!

b.(,:;20%=.*<27.J'.;+(8! lf! lEBBx!
M'.*)5*<!-./!T.D.=.,.(!m!15<+/<;.%.(! lA! lE#Ax!

3.,./<'„45<'F(! _! @Eifx!

h4F*F8',:;.!7'*5(J! "`! "E#Ax!
0%=.*<GF*'<'4! #_! #Ef_x!

aF(,<'8.,! _"! iEfAx!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@"!M8*Q!K5G'<.*!"`QlQ#Q"E!aQ!##`))Q!



!

#`@!

0>IVI7I>%'34%]",-<.5,%3$4%P5,$+44"$2":#.2%

&'(! D.,F(-./.,! V;.%5!9D./!0%=.*<D'*-+(8E! -5,! ',<! .'(! ,G.J'.**.,! V;.%5!9D./!
0%=.*<D'*-+(8E!b.(,:;.(!+(-!V'./.E!7'F*F8'.!+(-!-5,!H*.':;8.=':;<!-./!15<+/E!
-./! IF4+,! *'.8<! 5+)! +(,././! 0%=.*<E! &(./8'.,G5/.(E! KF;*.!
='.-./O./=.(-.(QQQKF;*.!+(-!&(./8'.!,G5/.(E!-5,! ',<! '(![.(5(E!.'('8.!7./':;<.!
9D./!-'.!S5G'./)5D/'4E! c.-.,!7+:;!;5<!,G.J'.**.!V;.%.(!-5J+Q!0(-!-'.,.,!7+:;E!
-'.!./,<.!T.4<'F(!',<!J+!.'(.%!,G.J'.**.(!V;.%5E!-5,!',<!-5,!,5+/.!U5,,./!+(-!-'.!
U5,,./O./,:;%+<J+(8E! U5*-! +(-! .'('8.! V'./.! ,<./D.(Q!
0%=.*<45<5,</FG;.(QQQ':;!=.'R!(':;<!='.!':;!.,!,58.(!,F**QQQV/.'D;5+,.)).4<!+(-!
nJF(,:;':;<QQQ]<%F,G;N/.QQQ&,!8'D<!0%=.*<<;.%.(!'(!c.-.%!7+:;Q`@#!
!

3'.! ]+,=./<+(8! -./! &LG./<.('(<./O'.=,E! ./8N(J.(-! -'.! D.FD5:;<.<.(!
0(<.//':;<,D.',G'.*.!,F='.!-'.! '()F/%.**.(!H.,G/N:;.!%'<!T.;/./(!+(-!a:;9*./(!
*5,,.(!5+)!.'(.!J.(</5*.!^F**.!-./!T.;/%5<./'5*'.(E!'(,D.,F(-./.!-./!T.;/D9:;./!
)9/!-'.!&'(D'(-+(8!OF(!0%=.*<D'*-+(8!'(!-.(!0(<.//':;<!,:;*'.R.(Q!3'.,.!D'.<.(!
-.(! T.;/./(! .'(.(! '(;5*<*':;.(! +(-! %.<;F-',:;.(! T.'<)5-.(! +(-! =./-.(!
,<5(-5/-','./<! a.'<.! )9/! a.'<.! '%!0(<.//':;<!D.5/D.'<.<Q!0%!9D./!-'.! $(<.8/5<'F(!
OF(! 0%=.*<D'*-+(8! '(! ';/.(! IN:;./(! J+! D./':;<.(E! O./=.',.(! -'.! D.)/58<.(!
]4<.+/.! -'/.4<! 5+)! -'.! '%! 0(<.//':;<! O./=.(-.<.(! T.;/D+:;,.'<.(Q! $%! ['(D*':4!
5+)!-'.!O./,:;'.-.(.(!IN:;./!=./-.(!=N;/.(-!-./!$(<./O'.=,!7.',G'.**.;/D9:;./!
+(-! .(<,G/.:;.(-.,! b5<./'5*! ='.! V.L<.E! &LG./'%.(<'./5(*.'<+(8.(E!
]+)85D.(,<.**+(8.(! +,)Q! 8.J.'8<Q! 3'.! /.8'F(5*.(! T.;/D9:;./! ,'(-! 5(! -'.!
/N+%*':;.(! +(-! 8.,.**,:;5)<*':;.(! 7.-'(8+(8.(! -./! S/FO'(J.(! 5(8.G5,,<Q! 3'.!
a:;+*.(! 4P((.(E! '(! ]D;N(8'84.'<! -./! J+/! M./)98+(8! ,<.;.(-.(!b'<<.*E! -5/9D./!
;'(5+,! J+,N<J*':;.! T.;/D9:;./! 5(-././! S/FO'(J.(! O./=.(-.(Q! U.'*! -'.!
T.;/D9:;./! 5*,! T.'<)5-.(! )9/! -.(! 0(<.//':;<! 8.(+<J<! =./-.(E! ,F%'<! $(;5*<E!
]+,8.,<5*<+(8! +(-! ^.';.()F*8.! -./! V;.%.(! OF/8.D.(E! ',<! 5+:;! -'.! S/5L',! -./!
$(<.8/5<'F(!OF(!0%=.*<D'*-+(8!,<5/4!OF(!-'.,.(!b.-'.(!5D;N(8'8Q!

!
$(! O./,:;'.-.(.(! MF/*58.(! +(-! '(! c.-.%! 7+:;! 8'D<! .,! V;.%.(! 9D./!
0%=.*<,:;+<J!+(-!&(./8'.Q!?QQQC!TlX!U'/!;5D.(!-'.,.!79:;./E!='/!4P((.(!.,!-.(!
a<+-.(<.(!*.;/.(Q?QQQC!%.;/!U',,.(Q`@`!
!

3'.,! D.-.+<.<E! -5,,! OF/! 5**.%! -'.! O./=.(-.<.(! T.;/%5<./'5*'.(! 9D./! -'.!
]+,8.,<5*<+(8! -./! $(<.8/5<'F(! OF(! 0%=.*<D'*-+(8! '(! .'(J.*(.! IN:;./!
.(<,:;.'-.(Q! g.! %.;/! T.;/=./4.! '(! .'(./! a:;+*.! J+/! M./)98+(8! ,<.;.(! +%,F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@#!$M`TA! QQQ5! ,G.:'5*! <FG':!5DF+<!&&Q! V;',! ',! 5! ,G.:'5*! <FG':!5DF+<!&&E!;+%5(!5(-!5('%5*,E!D'F*F8dE! 5(-!
D5*5(:.!F)!(5<+/.E!)F:+,.!F(!F+/!.(O'/F(%.(<E!,5O.!.(./8dE!/.+,.!:5/DF(QQQ:5/DF(!5(-!,5O.!.(./8dE!<;',!
',!;.(5(E! ,F%.!%.5,+/.,!5DF+<!;.(5(!G5G./! )5:<F/dE!.5:;!DFF4!;5,!5! ,G.:'5*! <FG':!5DF+<! '<Q!](-! <;',!
DFF4Q! V;.! )'/,<! +('<! ',! 5DF+<! 5! ,G.:'5*! <FG':Q! V;',! ',! 5:'-!=5<./! 5(-!=5<./! GF**+<'F(E! )F//.,<! 5(-! ,F%.!
5('%5*,! =;':;! 5/.! -d'(8Q! 3.,5,<./! F)! .(O'/F(%.(<QQQ$! -F( <! 4(F=! ;F=! <F! ,5d! ?V/.'D;5+,.)).4<! +(-!
nJF(,:;':;<CQQQ5<%F,G;./.Q!&,!8'D<!0%=.*<<;.%.(!'(!c.-.%!7+:;Q!?9D./,Q!1Q!^5,:;4.C!
`@`!$M`[BfE!Tl! Tl!U.!;5O.!<;',!DFF4,E!
=.!:5(!<.5:;!,<+-.(<,!?QQQC! !?9D./,Q!1Q!^5,:;4.C!



!

#`"!

%.;/! bP8*':;4.'<.(! ./8.D.(! ,':;! )9/! -'.! T.;/./Q! &'('8.! T.;/./! -./! D.,+:;<.(!
a:;+*.(! O./=.(-.(! 5+,! b5(8.*! 5(! ]*<./(5<'O.(! ,.*D,<! 4F(J'G'./<.E!
,:;+*,G.J')',:;.! b5<./'5*'.(E! 8./5-.! '(! J+,N<J*':;.(! 0(<.//':;<,5(8.DF<.(! ='.!
0%=.*<,:;+<J+(<.//':;<Q! nD8*.':;! -'.,! 4.'(.! MF/5+,,.<J+(8! )9/! -.(! V'<.*! -./!
H/9(.(! a:;+*.! -5/,<.**<E! ='/-! .,! (F<=.(-'8E! =.((! -.(! T.;/./(! 4.'(.!
.(<,G/.:;.(-.(!T.;/D9:;./!)9/!-.(!0(<.//':;<!J+/!M./)98+(8!,<.;.(Q!MF/!5**.%!
/.8'F(5*.! +(-! *F45*.! ],G.4<.! -.,! 0%=.*<,:;+<J.,! 4P((.(! 9D./! -'.!
a.*D,<8.,<5*<+(8!-.,!b5<./'5*,!,<N/4./!D./9:4,':;<'8<!=./-.(Q!$(,8.,5%<!='/-!D.'!
-./!7.</5:;<+(8!-./!b.-'.(!-'.!3F%'(5(J!-./!4F8('<'O.(!$(;5*<.!-.+<*':;Q`@B!3'.!
[./,<.**+(8! +(-! -./! &'(,5<J! -./! b5<./'5*'.(! ,<.;<! +(<./! -.%! &'()*+,,! -./!
]**8.%.'(.(! \+//':+*+%/.)F/%E! =.'*! -.(! (.+.(! ]()F/-./+(8.(! 8.%NRE! (.+.!
T.;/D9:;./! ./,<.**<! =./-.(E! -'.! 5+:;! 0%=.*<D'*-+(8,'(;5*<.! D./9:4,':;<'8.(!
%9,,.(Q! $%!^5;%.(!-.,!\HaS!,<.;.(!-.(!a:;+*.(!4.'(.! ,G.J'.**.(!b5<./'5*'.(!
J+/! M./)98+(8Q! 35;./! G/F)'<'./<! -5,! S/F8/5%%! +(-! -'.! G/54<'J'./<.!
0%=.*<D'*-+(8! OF(! -.(! ]+,='/4+(8.(! -./! 1.+./+(8.(! '%! ^5;%.(! -./!
\+//':+*+%/.)F/%Q! ]**./-'(8,! ,'(-! -'.! W.'</N+%.! -./! &'()9;/+(8! -./! (.+.(!
T.;/D9:;./!G/FO'(J2!+(-!F/<,5D;N(8'8Q!3'.!J.'<*':;.(!0(<./,:;'.-.!4P((.(!(5:;!
]+,4+()<! -./! &LG./<.(! %.;/./.! g5;/.! '(! ](,G/+:;! (.;%.(E! ,F! -5,,! J+%!
W.'<G+(4<! -./! I.*-)F/,:;+(8! O'.*.! a:;+*.(! 4.'(.! (.+.(! b5<./'5*'.(! J+/!
M./)98+(8!;5<<.(Q!

!
I9/! -'.! +(<./.!b'<<.*,:;+*.!=+/-.! -5,! ,:;F(! #@@A! 5(8.)5(8.(! '(! \;'(5Q! ]*,FE!
9D./5**!'(!\;'(5!=./-.(!(.+.!T.;/D9:;./!(5:;!-'.,.%!(.+.(!T.;/G*5(!D.(+<J<Q!
35,! ',<!H.F8/5G;'.!+(-!-5((!b5<;.E!\;'(.,',:;E!\;.%'.E! S;d,'4E!H.,:;':;<.!~!
5**.,!8*.':;Q!0(-!-5((E!-5,! ',<!nD./.!b'<<.*,:;+*.Q!1N:;,<.,!g5;/E!#@""!%9,,.(!
5**.!a:;+*.(!(5:;!-'.,.%E!(':;<!(+/!H.F8/5G;'.E!5**.!IN:;./E!-.,=.8.(!',<!.,E!.,!
',<!5**.,!9D./!0%=.*<D'*-+(8!-/'(Q!3.,=.8.(! ',<!-5,!8./5-.!.<=5,!8/FR.,Q!0(-!
5**.!a:;+*.(!%9,,.(!-5,!%5:;.(Q`@A!
!

0>IVI7IF%'#"%YA1G"):#/?"#1%\A)%b"#1"-<#$:.)/42j/$#5,?"#1")%*+-%]",-"-%%

$%!H/+(-.!8.(F%%.(!%5:;.(!='/!5**.!%'<Q`@l!
!

3'.!T.;/./!.(<,G/.:;.(!-.(!]()F/-./+(8.(E!'(-.%!,'.!';/.!7./.'<,:;5)<!./4*N/.(E!
-'.! 0%=.*<D'*-+(8! J+! +(<./,<9<J.(! +(-! 5%! \HaS! <.'*J+(.;%.(Q! 3'.! T.;/./!
=./-.(! J+%! .'(.(! 5+)8.)F/-./<! 0%=.*<<;.%.(! '(! ';/.(! I5:;+(<.//':;<! J+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@B!M8*Q!JQ!7Q!!K5G'<.*!"`Q`E!aQ!"_@))QE!"`QlQ#Q#E!aQ!##`))Q!!
`@A!$M"Uf"!

?9D./,Q!1Q!^5,:;4.C
`@l!$M"#&#"! ?9D./,Q!1Q!^5,:;4.C!



!

#`#!

'(<.8/'./.(Q! W+%! 5(-./.(! ='/-! -5,! &(858.%.(<! -./! T.;/./! '%!
5+R./+(<.//':;<*':;.(! T.D.(! 8.)F/-./<E! +%! 5*,! MF/D'*-! -'.! &(<=':4*+(8! -./!
a:;9*./! J+! )P/-./(Q! 3'.! T.;/./! F/85(','./.(! ]/D.'<,8/+GG.(! +(-! O./5(,<5*<.(!
W+,5%%.(49()<.!J+!D.,<'%%<.(!V;.%.(!)9/! '(<./.,,'./<.!a:;9*./E!(':;<!(+/! '%!
0%=.*<,:;+<JD./.':;Q! 3'.,.,! &(858.%.(<! ='/-! 5*,! .'(.! 6(F<=.(-'8.E!
+(.(<D.;/*':;.! IN;'84.'<! +(-! &'8.(,:;5)<! .'(.,! =5;/;5)<! 8+<.(! T.;/./,Q> `@f!
O./,<5(-.(Q!3./!](,G/+:;!-.,!\HaSE!,G.J'.**.!0%=.*<8/+GG.!J+!8/9(-.(E!4(9G)<!
-5%'<!5(!-'.,.!,:;+*',:;!8.8.D.(.(!a</+4<+/.(!5(Q!3'.!I9;/+(8,G./,P(*':;4.'<.(!
D'.<.(! '(! ';/./! I+(4<'F(! ,F='.! -+/:;! ';/.! &'(,<.**+(8! +(-! ';/! M./;5*<.(! .'(.!
=':;<'8.!n/'.(<'./+(8,2!+(-!bF<'O5<'F(,;'*).!)9/!-'.!T.;/./Q!

!
nD=F;*!':;!(':;<!-./!a:;+*-'/.4<F/!D'(!?QQQC!]D./!':;!-.(4.E!-./!a:;+*-'/.4<F/!;5<!
.'(.! ,.;/! =':;<'8.! I+(4<'F(! '(! -./! 0%=.*<D'*-+(8! ?QQQC! &/! 45((! -'.! T.;/./!
5(*.'<.(E!.'(!G55/!8+<.!3'(8.!J+!<+(Q`@i!
!

](! -.(! a:;+*.(E! -./.(! a:;+**.'<+(8! -.+<*':;! 5%! \HaS! '(<./.,,'./<! ',<E! ',<! -5,!
D.FD5:;<D5/.! &(858.%.(<! -./! T.;/./! '(! -./! 0%=.*<D'*-+(8! J+! ./4.((.(Q! 3'.!
b+*<'G*'45<F/.()+(4<'F(! *N,,<! ,':;! OF(! -./! a:;+**.'<+(8! '(! ^':;<+(8! -./! T.;/./!
+(-!OF(!-.(!T.;/./(! '(!^':;<+(8!-./!a:;9*./!(5:;OF**J'.;.(Q!3'.! $(<.(,'<N<!-./!
$(<.8/5<'F(,O./,+:;.! OF(! 0%=.*<D'*-+(8! '(! -.(! I5:;+(<.//':;<! ',<!
+(<./,:;'.-*':;Q!

!
$%!0(<.//':;<! 45((!-./! T.;/./!%.;/! F-./!=.('8./! -5/9D./! ,G/.:;.(E!=.((! ./!
-.(4<E!.,!',<!=':;<'8E!-5((!./JN;*<!./!%.;/Q`@_!
!

b'<!-'.,.%!W'<5<!='/-!(':;<!(+/!-.+<*':;E!-5,,!-'.!T.;/./!-'.!0%=.*<D'*-+(8!.'(./!
a:;+*.! ,<5/4! G/N8.(E! ,F(-./(! J+8*.':;!='/-! ./(.+<! .'(.! V.(-.(J! J+/! 3F%'(5(J!
4F8('<'O./E!'(!MF/</N8.(!O./%'<<.*<./!$(;5*<.!OF/!.'(./![P/./,:;5)<!;./5+,8.,<.**<Q!
&'(! M./=.',! 5+)! -'.! -F4+%.(<'./<.(! [F,G'<5<'F(.(! D.,<N<'8<E! -5,,! -./!
T.;/./OF/</58!5*,!J.(</5*.!b.<;F-.!:;'(.,',:;.(!0(<.//':;<,!)+(8'./<Q!]**./-'(8,!
='/-!5(8.,</.D<E!-5,,!'%!0(<.//':;<!(':;<!5**.'(!-'.!D*FR.!7.*.;/+(8!-./!a:;9*./!
F-./! -'.! M./%'<<*+(8! OF(! T.;/D+:;=',,.(! '%! IF4+,! ,<.;.(Q! M'.*%.;/! 8.;<! .,!
-.%!](,G/+:;!(5:;!-5/+%E!-'.!a:;9*./!%'<!';/.(!$(<./.,,.(!J+!54<'O'./.(!+(-!J+!
'(<.8/'./.(Q!

!
35,!',<E!,'.!-9/).(!+(,./.!7'*-+(8!(':;<!.'()5:;!5*,!.'(.!M./%'<<*+(8!-.,!U',,.(,!
5+,! T.;/D9:;./(! O./,<.;.(Q! &'(! 8+<./E! <5<,N:;*':;! j+5*')'J'./<./! T.;/./! ,F**!
O./,<.;.(E!-5,,!$(<./.,,.!-./!a:;9*./!J+!/.,G.4<'./.(E!,F**<.!-.%!\;5/54<./!-./!
a:;9*./! .(<,G/.:;.(-.(! [FDDd,! +(-! IN;'84.'<.(! .(<=':4.*(Q! ]+R./! '%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`@f!$Ml3"A_! ?9D./,Q!1Q!^5,:;4.C!
`@i!$M`[f@2[f# 

!?9D./,Q!1Q!^5,:;4.C 
`@_ !$M`[l"! !
?9D./,Q1Q!^5,:;4.C!



!

#``!

/.8+*N/.(! 0(<.//':;<! ?QQQC! ,F**<.! -./! T.;/./! ,.'(.! a:;9*./! '(! =.'<./.%! 0%)5(8!
)9;/.(E! -'.! H.,.**,:;5)<! +(-! -'.! 15<+/! '(! ,.'(./! .'8.(.(! 0%8.D+(8!
4.((.(*./(.(! *5,,.(Q! 35%'<! ,'.! .'(.(! D/.'<./.(! &(<=':4*+(8,/5+%! 8.='((.(!
4P((.(Q!35,!',<!./,<!/':;<'8.!7'*-+(8Q`"@!

3'.!3+/:;)9;/+(8!.(<,G/.:;.(-./!T.;/./=.'<./D'*-+(8!='/-!(':;<!(+/!'%!['(D*':4!
5+)! -'.! 0%=.*<D'*-+(8E! ,F(-./(! O'.*%.;/! %'<! 7*':4! 5+)! -'.! /5;%.(8.D.(-.!
\+//':+*+%/.)F/%!+(-!-'.!-5/'(!8.)F/-./<.!k+5*'<N<,D'*-+(8!-+/:;!%.<;F-',:;.!
M'.*)5*<! +(-! ,<N/4./.! a:;9*./F/'.(<'./+(8! (F<=.(-'8Q! $(! -./! T.;/./D'*-+(8! ,'(-!
5+)! ,<55<*':;./! &D.(.! -'.! OF/2! +(-! -'.! (5:;D./+)*':;.! 7'*-+(8! OF(.'(5(-./! J+!
+(<./,:;.'-.(Q!MF/D./+)*':;!./)F*8<!-'.!T.;/./D'*-+(8!5(!-.(!0('O./,'<N<.(Q!3'.,.!
D'.<.(!'(!-.(!.'(J.*(.(!IN:;./(!K+/,.!J+%!0%=.*<,:;+<J!5(Q!3'.!(5:;D./+)*':;.!
7'*-+(8E! 5*,F!-'.!U.'<./D'*-+(8!-./! D./+),<N<'8.(! T.;/./E! ./)F*8<! -5((!5+)! J=.'!
U.8.(Q! &'(./,.'<,! 8'D<! .,! -'.! ,d,<.%5<',:;.(E! )5:;'(<./(.(E! ,<55<*':;.(!
IF/<D'*-+(8.(E! -'.! +%=.*<D'*-+(8,/.*.O5(<.! $(;5*<.! .(<;5*<.(! 4P((.(Q! 0%! -'.!
0%=.*<D'*-+(8! J+! )P/-./(E! =./-.(! 5+)! (5<'F(5*./! &D.(.! (.D.(! -.(!
IF/<D'*-+(8,,.%'(5/.(!5+:;!,G.J'.**.!]+,J.':;(+(8.(!O./8.D.(E!-'.!'%!^5;%.(!
P)).(<*':;! ='/4,5%./! M./5(,<5*<+(8.(! O./*'.;.(! =./-.(Q! 3.%! ;'./5/:;',:;.(!
S/'(J'G! -./! n/85(',5<'F(! )F*8.(-E! ',<! -'.! ](./4.((+(8! -'.,./! M./5(,<5*<+(8.(!
+(-!]+,J.':;(+(8.(!5+)!,<55<*':;./!&D.(.!.(<,G/.:;.(-!;F:;Q!3./!J=.'<.!U.8E!
-./! 5*,! 8.,.**,:;5)<*':;./! U.8! D.J.':;(.<! ='/-E `""

!D'.<.<! ,G.J')',:;.!
U.'<./D'*-+(8.(! -+/:;! 54<'O.! 1Hn,! -.J.(</5*! +(-! (':;<! ,<55<*':;! 8.*.(4<! 5(Q!
&(<,G/.:;.(-!-./!G/F8/5%%5<',:;.(!]+,/':;<+(8!-.,!M./5(,<5*<./,!O5/''./.(!-'.!
$(;5*<.Q!]+:;!5+)!G/FO'(J'.**./!&D.(.!=./-.(!T.;/./)F/<D'*-+(8.(!F/85(','./<!+(-!
-+/:;8.)9;/<! +%! -'.! k+5*'<N<! -./! 0%=.*<D'*-+(8! J+! O./D.,,./(Q! $(! -'.,.%!
^5;%.(!)'(-.(!5+:;!a:;+*D.,+:;.!,<5<<Q!7,G=Q!)+(8'./.(!.'(J.*(.!S./,F(.(E!-'.!
5(!IF/<D'*-+(8.(!<.'*8.(F%%.(!;5D.(E!5*,!b+*<'G*'45<F/!-.,!U',,.(,!+(-!</58.(!
';/.!&/)5;/+(8.(!5(-./.(!T.;/./(! ';/./! a:;+*.!F-./! '(!5(-./.(!a:;+*.(!OF/Q! $(!
-.(! $(<./O'.=,! ,<.**<! ,':;! 9D./.'(,<'%%.(-! ;./5+,E! -5,,! ,G.J'.**.!
T.;/./)F/<D'*-+(8.(!J+/!0%=.*<D'*-+(8!,.*<.(!F-./!85/!(':;<!,<5<<)'(-.(!DJ=Q!'(!
](,G/+:;! 8.(F%%.(! =./-.(Q! 3'.! %.',<.(! IF/<D'*-+(8.(! ,'(-! )5:;,G.J')',:;Q!
&'('8.! a:;+*.(! *5-.(! &LG./<.(! .'(E! -'.! )9/! T.;/./! +(-! a:;9*./! 8*.':;./%5R.(!
MF/</N8.!;5*<.(!F-./!0%=.*<,:;+<J</5'('(8,!-+/:;)9;/.(Q! $(!-./!^.8.*!./;5*<.(!
-'.! T.;/./! -5,! (P<'8.! U',,.(! )9/! -'.! $(<.8/5<'F(! OF(! 0%=.*<<;.%.(! 5+,!
H.,G/N:;.(! %'<! 5(-./.(! T.;/./(E! &LG./<.(! F-./! 5+,! -.%! $(<./(.<Q! I9/! -'.!
0%,.<J+(8! -./! T.;/G*5(/.)F/%E! -'.! $(<.8/5<'F(! -./! (.+.(! T.;/G*N(.E! -'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"@!$Ml3"A@23"Al!

!?9D./,Q!1Q!^5,:;4.CQ!
`""!M8*Q!$M"Q!



!

#`B!

k+5*'<N<,D'*-+(8! +(-! k+5*'<N<,O./D.,,./+(8! ;5D.(! .'('8.! T.;/./! 5(!
IF/<D'*-+(8.(!<.'*8.(F%%.(Q!
U.('8.! T.;/./! +(<./(.;%.(! IF/<D'*-+(8,/.',.(! '(,! ]+,*5(-Q! 3'.! ](5*d,.! -./!
I/58.DP8.(! )9/! T.;/./! J.'8<! ?&/8N(J+(8,)/58.! BCE! -5,,! -'.! =.('8.(!
+%=.*<D.JF8.(.(! T.;/./)F/<D'*-+(8.(!;5+G<,N:;*':;! -'.! 7./.':;.!b.(,:;! +(-!
0%=.*<E! ^.,,F+/:.(O./D/5+:;!+(-!^.,,F+/:.(,:;+<JE!h4F,d,<.%G/FD*.%.!+(-!
h4F,d,<.%,:;+<J! D.-'.(.(Q! 3./!U+(,:;! (5:;!%.;/! *F45*.(E! G/FO'(J'.**.(! +(-!
(5<'F(5*.(!IF/<D'*-+(8.(!='/-!'(!-.(!D.FD5:;<D5/.(!H/.(J.(!-./!$%G*'45<'F(.(!
OF(! 0%=.*<D'*-+(8! '(! -.(! I5:;+(<.//':;<! ,F='.! -.(! '()F/%.**! 8.N+R./<.(!
7.-9/)(',,.(!-./!T.;/./!-.+<*':;Q!3'.![F,G'<5<'F(.(!J.'8.(!OF/!5**.%!'(!7.J+8!5+)!
b.-'.(O'.*)5*<! +(-! aFJ'5*)F/%.(! ;F%F8.(.! 0(<.//':;<,O./*N+).! +(-! -5%'<! -'.!
1F<=.(-'84.'<!,<N/4././!]+,2!+(-!IF/<D'*-+(8,54<'O'<N<.(Q

0>IVI>%'#"%3.ß"-.)1"--#5,1$#5,"%=2G"$1<#$:.)/%%

U'/! ;5D.(! .'(.! 85(J.! ^.';.! OF(! G/54<',:;.(! ]4<'O'<N<.(! )9/! 0%=.*<D'*-+(8!
F/85(','./<Q`"#!
!

]+R./+(<.//':;<*':;.! 0%=.*<D'*-+(8,54<'O'<N<.(! =./-.(! 5*,! G/54<',:;.!
]4<'O'<N<.(!O./,<5(-.(Q!&,!8'D<!D,G=Q!a:;9*./8/+GG.(E!-'.!'(!.'(./!S/Fc.4<8/+GG.!
.'(.! 0%=.*<4F(</F**,<5<'F(! G/9).(E! *5(-='/<,:;5)<*':;.! S/F-+4<.! 5(D5+.(! F-./!
%'<! ['*).! -./! O./5(<=F/<*':;.(! T.;/./! 0%=.*<,:;+<J54<'F(.(! '%! 15;/5+%! -./!
a:;+*.! G*5(.(E! +%,.<J.(! +(-! 5+,=./<.(Q! ]+:;! ]+,)*98.! '(! 15<+/,:;+<J8.D'.<.!
-./!^.8'F(!=./-.(!F/85(','./<Q!W'.*!-./!G/54<',:;.(!]/D.'<!5+R./;5*D!-./!a:;+*.!
',<!.,E!)9/!-'.!a:;9*./!G/'%N/.!&/)5;/+(8.(!J+!8.(./'./.(Q!

!
g.-.,!g5;/!F/85(','./.(!='/!S/5L',8/+GG.(!+(-!,:;':4.(!,'.!J+!+(,./.(!3P/)./(!
+(-! '(! -'.! 15<+/! +(-! *5,,.(! ,'.! -'.! 15<+/! ,G9/.(! +(-! D./9;/.(! +(-! 5+:;!
,:;9<J.(E!-5,!',<!.'8.(<*':;!5+:;!G/54<',:;.!7'*-+(8Q`"`!
!

3'.! '(! V5D.**.! ""E! aQ!#`l! -5/8.,<.**<.! ad,<.%5<','./+(8! ,N%<*':;./! ]4<'O'<N<.(!
+(<./,:;.'-.<! -'.! *F45*.! 3'%.(,'F(E! -Q;Q! ]4<'O'<N<! )'(-.<! '((./;5*D! ?aC! F-./!
5+R./;5*D! ?]C! -./! a:;+*.! ,<5<<E! -'.! J.'<*':;.! 3'%.(,'F(E! -Q;Q! T5(8)/',<'84.'<! ?TC!
F-./!K+/J)/',<'84.'<! ?KC! ,F='.!-'.!a:;9*./F/'.(<'./+(8E!-Q;Q!a:;9*./! ,'(-!54<'O! ?5C!
F-./! a:;9*./! G5,,'O! ?GCQ! 3'.! -/.'! 3'%.(,'F(.(! ,'(-! '(-+4<'O! 5+,! -.(! $(<./O'.=,!
./%'<<.*<!+(-!'(!,':;!-+5*!-'))./.(J'./<Q!3'.!]D,</5;'./+(8!,:;N/)<!-.(!7*':4!)9/!-'.!
=.,.(<*':;.(! 3'))./.(J.(Q! &,! ./8.D.(! ,':;! '(! ';/./! KF%D'(5<'F(! 5:;<!
O./,:;'.-.(.! H/+GG.(! OF(! ]4<'O'<N<.(E! -'.! %'<! -.(! J+8.;P/'8.(! 7.',G'.*.(!
-5/8.*.8<! ,'(-X! aT5E! aTGE! aK5E! aKGE! ]T5E! ]TGE! ]K5E! ]KGQ! 3'.! &'(F/-(+(8! -./!
S/Fc.4<.! -'.(<! -./! n/'.(<'./+(8! ;'(,':;<*':;! ';/./! KF(J.G<'F(Q! 3'.! H/.(J.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"#!$Ml3_"! !?9D./,Q!1Q!^5,:;4.C!
`"`!$MB3"i!

!?9D./,Q!1Q!^5,:;4.C!



!

#`A!

4P((.(! )*'.R.(-! ,.'(Q! 7.',G'.*,=.',.! 45((! -'.! 0%=.*<8/+GG.! -./! a:;9*./!
'((./;5*D!+(-!5+R./;5*D!-./!a:;+*.!='/4.(E!54<'O.!+(-!G5,,'O.!VN<'84.'<,G;5,.(!
.(<;5*<.(!+(-!5+:;!.'(.!4+/J)/',<'8.!V.'*(5;%.!F-./!]4<'O'<N<!+(<./,<9<J.(Q!3'.!
3'%.(,'F(.(! :;5/54<./','./.(! -'.! 0%=.*<D'*-+(8,54<'O'<N<.(! 5(! -.(! H/9(.(!
a:;+*.(Q!
3'.! ,:;+*',:;.(! M./5(,<5*<+(8.(! J+/! 0%=.*<D'*-+(8! '%! ^5;%.(! -.,! \HaS!
=./-.(! -F4+%.(<'./<! +(-! -'.! 0(<./*58.(! )9/! -'.! ./(.+<.! 7.=./D+(8! +(-!
KF(</F**.! -.,! V'<.*,! 5+)D.=5;/<Q! W+!-.(!0%=.*<,:;+<JO./5(,<5*<+(8.(! 8.;P/.(!
OF/! 5**.%! I.,<'O'<N<.(! 5(*N,,*':;! -./! (5<'F(5*.(! F-./! '(<./(5<'F(5*.(!
+%=.*<,:;+<J/.*.O5(<.(! I.'./<58.! ='.! V58! -./! &/-.E! 1':;</5+:;./<58E!
$(<./(5<'F(5*./! 75+%G)*5(J<58E! MF8.*,:;+<J<58E! ]+<F)/.'./! V58E!
U.*<FJF(,:;':;<,:;+<J<58E! U.*<2I.+:;<8.D'.<.2V58! +,)Q! 3'.! ]+,=5;*! -./!
I.'./<58.!FD*'.8<!-5D.'!-./!a:;+*.Q!$%!^5;%.(!-'.,./!I.,<'O'<N<.(!=./-.(!^.-.(!
+(<./! -./! (5<'F(5*.(! I*588.! 8.;5*<.(! +(-! .(<,G/.:;.(-.!
V;.%.(O./5(,<5*<+(8.(! -+/:;8.)9;/<E! D,G=Q! 7N+%.! G)*5(J.(E! S*545<.! F-./!
a:;5+<5).*(!8.,<5*<.(!F-./!U.<<D.=./D.!F/85(','./.(Q!0(5D;N(8'8!-5OF(!8'D<!.,!
S/Fc.4<.E!-'.!9D./!-5,!8.,5%<.!a:;+*c5;/!F-./!-5/9D./!;'(5+,!%'<!'(<./.,,'./<.(!
a:;9*./(! +(<./! -./! T.'<+(8! OF(! T.;/./(! *5+).(Q! 3'.! S/Fc.4<.! +%)5,,.(!
8.%.'((9<J'8.! ]/D.'<! '(! 5(8/.(J.(-.(! H.%.'(-.(E! ]+)4*N/+(8,5/D.'<! '(! -./!
7.OP*4./+(8E! V.'*(5;%.! 5(! 5+R./,:;+*',:;.(!0%=.*<O./5(,<5*<+(8.(E!='.! J+%!
7.',G'.*! I5;//5--.%F(,</5<'F(.(! F-./! a:;+*85/<.(2! +(-! [5+,<'./G)*.8.Q!
0%=.*<D.JF8.(.! a:;9*./G/Fc.4<.!=./-.(! OF/! 5**.%! '(! -./! ]()5(8,G;5,.! .'(./!
H/9(.(! a:;+*.! 5(8.DF<.(E! +(<./,<9<J<! +(-! -+/:;8.)9;/<Q! M'.*.! -./! ](5*d,.! J+!
H/+(-.! *'.8.(-.(! ]+,,58.(! 9D./! S/Fc.4<.! D.J'.;.(! ,':;! -.,;5*D! 5+)! D./.'<,!
5D8.,:;*F,,.(.!S/Fc.4<.Q!3'.!a:;9*./!5/D.'<.(!-5D.'!'(!4*.'(./.(!T./(8/+GG.(!5(!
0%=.*<<;.%.(!='.!]D=5,,./E!U5,,./!,G5/.(E!^.,,F+/:.(!,:;9<J.(E!S/FD*.%.!'(!
-./! T5(-='/<,:;5)<! ./%'<<.*(! +,)Q! 3'.! a:;9*./8/+GG.(! D.FD5:;<.(! D.,<'%%<.!
S;N(F%.(.E! D,G=Q! -.(! S.,<'J'-.'(,5<J! '(! -.(! H.=N:;,;N+,./(! F-./! -'.!
M./,:;%+<J+(8,,'<+5<'F(! -.,! *F45*.(! a</5(-.,E! +(-! ,:;/.'D.(! .'(.(!
0(<./,+:;+(8,D./':;<E! =.*:;./! 5(,:;*'.R.(-! -./! *F45*.(! M./=5*<+(8! OF/8.*.8<!
='/-Q!3'.! I+(4<'F(.(!-./! a:;+*8N/<.(!+(<./,:;.'-.(! ,':;Q! &'('8.!a:;+*.(!;5D.(!
HN/<(./E! -'.! )9/!-'.!S)*.8.! J+,<N(-'8! ,'(-Q!3./! a:;+*85/<.(!-'.(<!;'./! OF/! 5**.%!
-5J+E!7.</5:;<+(8,.L.%G*5/.E!5*,F!F/'8'(5*.!H.8.(,<N(-.E!)9/!-'.!'(<./.,,'./<.(!
a:;9*./!F-./!-.(!0(<.//':;<!J+/!M./)98+(8!J+!,<.**.(Q!$(!5(-./.(!a:;+*.(!,'(-!-'.!
a:;9*./! 54<'O! '(! -'.! H.,<5*<+(8! -.,! a:;+*85/<.(,! .'(D.JF8.(! +(-! %9,,.(!
M./5(<=F/<+(8!)9/!-'.!S)*.8.!+(-!7.='/<,:;5)<+(8!9D./(.;%.(Q!$(!J=.'!a:;+*.(!
='/-!-./!a:;+*85/<.(!5*,!a:;9*./G/Fc.4<!8.)9;/<Q!3'.!H/PR.!-./!a:;+*8N/<.(E!-'.!
M'.*)5*<!-./!S)*5(J.(!+(-!V'./.E!-'.!]+,8.,<5*<+(8!-./!HN/<.(!+(-!-'.!I+(4<'F(.(!
O5/''./.(Q! &D.(,F! ='/-! -'.! 5**8.%.'(.! 7.8/9(+(8! -.,! a:;+*8.*N(-.,! 5*,!
5+R./+(<.//':;<*':;.! ]4<'O'<N<! '(! -.(! KF(<.L<! -./! 0%=.*<D'*-+(8,%5R(5;%.(!
8.,.<J<Q!]+,8.=N;*<.!a:;+*.(!O./)98.(!F-./!O./)98<.(!9D./!.'(!0%=.*<J'%%./!
%'<!%+,.5*.%! \;5/54<./Q! ['./! )'(-.(! ,':;! 7'*-./E! K5/<.(E! 79:;./E! W.'<,:;/')<.(E!



!

#`l!

$()F/%5<'F(,%5<./'5*'.(Q!V;.%5<',:;!G5,,.(-.!a:;9*./5/D.'<.(!+(-!a:;5+<5).*(!
J+/! H.,:;':;<.! -./! a:;+*.! F-./! J+! 0%=.*<54<'F(.(! 5(! -./! a:;+*.! =./-.(!
5+,8.,<.**<Q!](-././,.'<,!)'(-.(!5+,!F/85(',5<F/',:;.(!+(-!,</+4<+/.**.(!H/9(-.(!
0%(+<J+(8.(!,<5<<Q!

!
](!-./!U5(-!=5/.(!.'('8.!7'*-./!9D./!-5,!H/9(!5(!-./!a:;+*.E!+(-!'%!^5+%!85D!
.,! O'.*.E! .'(.! K5/<.E! 5+:;! .'('8.! &/)'(-+(8.(! 9D./! -5,!H/9(.E!=5,! -'.! a:;9*./!
8.%5:;<! ;5D.(E! ,.;/! ,:;P(E! 5+:;! .'('8.! 79:;./E! W.'<,:;/')<.(E! W.'<+(8.(! 9D./!
H/9(E!+(-!-'.!H.,:;':;<.!-./!a:;+*.!+(-!-'.!7'*-./!+(-!V.L<.!-5/9D./Q!U'.!.'(!
4*.'(.,!b+,.+%E!c5Q!]D./!c.<J<!4F((<.(!='/!(':;<E!.,!.L',<'./<!(':;<!%.;/Q!35,!',<!
='/4*':;!,:;5-.Q!&,!',<!='/4*':;!,:;5-.Q`"B!

!

W+,N<J*':;! 8'D<! .,! <;.%.(,G.J')',:;.! a:;+*%+,..(E! D,G=Q! J+! .'(.%! (5;.!
8.*.8.(.(! 15<+/,:;+<J8.D'.<Q! 35,! 1+<J.(! *F45*./! ^.,,F+/:.(! ='/-! 5*,!
+%=.*</.*.O5(<.!]4<'O'<N<! 5(8.,.;.(Q! $(! W+,5%%.(5/D.'<! J=',:;.(! a:;+*.! +(-!
/.8'F(5*.(! 7.;P/-.(! .(<,<.;.(! D,G=Q! U'*-<'./J.(</.(! J+/! ^.<<+(8! O./*.<J<./!
U5,,./OP8.*Q! 1.D.(! ,:;+*c5;/.,9D./8/.').(-.(! S/Fc.4<.(! =./-.(! '%! a'((.!
4+/J)/',<'8./! ]4<'F(.(! &LG./<.(! .'(8.*5-.(E! -'.! )9/! -'.! a:;9*./! +(-! T.;/./!
MF/</N8.! 5(D'.<.(Q! ]+:;! .'(%5*'8.! V58.,5+,)*98.E! J+%! 7.',G'.*! '(!
]D=5,,.//.'('8+(8,2! +(-! 25+)D./.'<+(8,5(*58.(E! I5D/'4.(! F-./! '(!
15<+/,:;+<J8.D'.<.!=./-.(!5(8.DF<.(Q!

V5D.**.!""{!K5<.8F/','./+(8!-./!5+R./+(<.//':;<*':;.(!]4<'O'<N<.(!

;.n"-T
.)1"--#5,1$#5,"%
;?1#\#1D1")%

P]3% P]K% PZ3% PZK% ;]3% ;]K% ;Z3% ;ZK%

^N+%*':;.!
3'%.(,'F(!

,:;+*'(<./( ! ]+R.(D.J+8

W.'<*':;.!
3'%.(,'F(!

T5(8)/',<'84.'<! K+/J)/',<'84.'<! T5(8)/',<'84.'<! K+/J)/',<'84.'<!

a:;9*./F/'.(2
<'./+(8!

54<'O! G5,,'O! 54<'O! G5,,'O! 54<'O! G5,,'O! 54<'O! G5,,'O!

7.',G'.*! a:;+*2
85/<.(!
0%=.*<2
J.'<+(8!

7.2
8/9(.(E!
a:;'*-./!

S*5452
<.!
a:;5+
<5).*(!

&L2
G./<.(2
OF/</58!

0%2
=.*<2
8/+G2
G.!

KFFG./5
<'F(! %'<!
-./! H.2
%.'(-.!

S/F2
c.4<2
<58.!

V52
8.,2
5+,2
)*98.!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"B!$M"`T#_!n(!<;.!=5**!<;./.!5/.!,F%.!G':<+/.,!5DF+<!,:;FF*,!8/..(E!5(-!'(!<;.!/FF%!<;./.!5/.!%5(dE!5!
%5GE!5*,F!,F%.!'(O.(<'F(,!5DF+<!8/..(!2!,<+-.(<,!%5-.!'<E!O./d!D.5+<')+*E!5*,F!,F%.!DFF4,E!%585J'(.,E!
(.=,G5G./,!5DF+<!<;.!8/..(E!5(-!<;.!;',<F/d!5DF+<!<;.!,:;FF*,!8/..(!5(-!G':<+/.,!5(-!=F/-,!5DF+<!'<Q!
T'4.! 5! ,%5**! %+,.+%E! d.,Q! 7+<! (F=!=.! :5(p<E! '<! ',! (F<! .L',<Q! $<! ',! 5! G'<<dE! ',! /.5**d! 5! G'<<dQ! ?9D./,Q! 1Q!
^5,:;4.C!



!

#`f!

0>IVI>I0%'#"%E"413$1.)/%.):%H"/-+).)/%:"4%P5,.$/"$ä):"4%

3'.!5+,!-.(!,:;+*,G.J')',:;.(!](5*d,.(!J+/!0%=.*<D'*-+(8!./5/D.'<.<.!V;.,.!J+/!
7.-.+<+(8! -./! 7.8/9(+(8! -.,! a:;+*8.*N(-.,! ='/-! 5(! -'.,./! a<.**.! ./(.+<!
5+)8.8/')).(!+(-!O./<'.)<Q!

!
g.<J<!;5D.(!='/!.'(.(!,:;P(.(!\5%G+,!%'<!a:;P(;.'<!J+!5**.(!O'./!g5;/.,J.'<.(X!
7*+%.(! '%! I/9;*'(8E! a:;5<<.(! '%! aF%%./E! I/9:;<.! '%! [./D,<! +(-! H/9(! '%!
U'(<./Q`"A!
!

3'.!](5*d,.!-.,!.%G'/',:;.(!b5<./'5*,!J.'8<E!-5,,!-./!H.,<5*<+(8E!OF/!5**.%!-./!
7.8/9(+(8!-.,! a:;+*8.*N(-.,!.'(.! J.(</5*.!^F**.! J+4F%%<Q! &,!='/-! 5*,! S/FJ.,,!
-./! )F/<*5+).(-.(! &(<=':4*+(8! -5/8.,<.**<E! -./! ('.! 5D8.,:;*F,,.(! ',<Q! 35-+/:;!
='/4<! ,'.! 5*,! ,<'**.! +(-! ,<N(-'8.! M./N(-./+(8E! -'.! OF(! -.(! a:;9*./(! +(D.=+,,<!
=5;/8.(F%%.(!=./-.(!,F**Q!3'.!,:;+*'(<./(.!0%=.*<!='/-!'%!a'((.!-./!$((.(2
]+R.(23'))./.(J'./+(8`"l!'%! M./8*.':;! J+/! 5+R./,:;+*',:;.(! 0%=.*<! OF(! -.(!
]4<.+/.(! 5*,! -'.c.('8.! 8.,.;.(E! 5+)! -'.! &'()*+,,! 8.(F%%.(! =./-.(! 45((Q! 3'.!
0(<./,:;'.-.! *5,,.(! ,':;! J+%! 7.',G'.*! '%! 7./.':;! a5+D./4.'<E! H/9(5(<.'*! +(-!
TN/%!D.FD5:;<.(Q!3'.!0%8.D+(8!-./!a:;+*.!='/-!5*,!,:;*.:;<!.'(8.,:;N<J<!+(-!
45((! J+-.%! (':;<! F;(.! ]4<'O'<N<! -./! .(<,G/.:;.(-.(! ^.8'./+(8! O./N(-./<!
=./-.(Q! 35,! a:;+*8.*N(-.! ;'(8.8.(! 45((! -+/:;! 54<'O.! T.;/./! +(-! a:;9*./! '(!
W+,5%%.(5/D.'<!%'<!&LG./<.(!8.,<5*<.<!=./-.(Q!3'.!a:;+**.'<+(8.(!-./!H/9(.(!
a:;+*.(!*.8.(!-'.!H.,<5*<+(8!5*,!a:;=./G+(4<!-./!V.'*(5;%.!5%!\HaS!).,<Q!
W+%.',<! ,<.**<! -'.! 7.8/9(+(8! -.,! \5%G+,! -'.! ./,<.! $('<'5<'O.! .'(./! a:;+*.! '%!
0%=.*<D./.':;! -5/E! -'.! J+-.%! (F:;! +(5D;N(8'8! OF%! \HaS! '%! ^5;%.(! OF(!
0%D5+2! F-./! &/=.'<./+(8,%5R(5;%.(! -+/:;8.)9;/<! ='/-Q! &/,<! ,GN<./!
.(<=':4.*(! ,':;! a:;+*8N/<.(! %'<! nD,<2! +(-! H.%9,.5(D5+Q! b.',<! =./-.(! %'<!
7.8'((!-./!V.'*(5;%.!5%!\HaS!T.'<+(8,8/+GG.(! )9/!0%=.*<D'*-+(8!8.8/9(-.<E!
-'.! %'<! G./'F-',:;! =.:;,.*(-.(! b'<8*'.-./(! -'.! M./5(<=F/<+(8! )9/! -'.!
7.8/9(+(8! -./! a:;+*.! </58.(Q! 3'.! D.,+:;<.(! a:;+*.(! ;5D.(! 5+)8/+(-! ';/./!
&/)5;/+(8!'%!7.8/9(+(8,D./.':;!.'(.!MF/D'*-/F**.!8.8.(9D./!5(-./.(!a:;+*.(!'(!
';/./!^.8'F(!.'(8.(F%%.(Q!3'.!7.8/9(+(8! ',<!.'(.!D.-.+<,5%.!MF/5+,,.<J+(8!
)9/! -'.! G/54<',:;.! 0%=.*<D'*-+(8Q! 3'.! a:;+*.(! ,'(-! -'.,D.J98*':;! *F45*! +(-!
/.8'F(5*! O./(.<J<Q! $(! &'(J.*)N**.(! =./-.(! .;.%5*'8.! a:;9*./! 5+)8.)F/-./<E! -'.!
I'(5(J'./+(8!-./!7.G)*5(J+(8.(!J+!9D./(.;%.(Q!3'.!aG.(-./!=./-.(!-+/:;!.'(!
5(!-./!S)*5(J.!5(8.D/5:;<.,!a:;'*-!8.=9/-'8<Q!
1.D.(!-./!7.8/9(+(8!-.,!\5%G+,!='/-!5+:;!-'.!H.,<5*<+(8!-./!K*5,,.(/N+%.!'(!
-5,!KF(J.G<!-./!H/9(.(!a:;+*.(!.'(D.JF8.(Q!&,!=./-.(!'((./;5*D!-./!g5;/8N(8.!
V'<.*!+(-!S/.',.!O./8.D.(Q!g.-.!K*5,,.!',<!.'(.%!]D,:;('<<!-.,!a:;+*8.*N(-.,!J+/!
^.'('8+(8E! H.,<5*<+(8! +(-! S)*.8.! J+8.<.'*<Q! ['(J+! 4F%%.(! K/'<./'.(! ='.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"A!$MB3"B!

!?9D./,Q!1Q!^5,:;4.C!
`"l!M8*Q!K5G'<.*!"`Q`E!aQ!"_@))Q!!



!

#`i!

K*5,,.(/5+%4+*<+/E! V5).*F/-(+(8E! a5+D./4.'<! '%! ]**8.%.'(.(! +(-!
U5(-<5).*8.,<5*<+(8Q! ]+,8.=N;*<.! K*5,,.(! ./;5*<.(! -'.! D.'! a:;9*./(! D.8.;/<.!
]+,J.':;(+(8Q!
$(! 5**.(! a:;+*.(! 8'D<! .,! O./,:;'.-.(.! IF/%.(! -./! +%=.*<D.JF8.(.(!
7.,:;'*-./+(8E!='.!15%.(,,:;'*-./!5(!5+,8.=N;*<.(!S)*5(J.(!-.,!a:;+*8.*N(-.,!
F-./!['(=.',,:;'*-./!%'<!M./;5*<.(,5+))F/-./+(8.(Q!3'.,.!W.':;.(!+(-!ad%DF*.!
-'.(.(! -./! U./D+(8E! U5/(+(8! +(-! ]+)4*N/+(8Q! 35! -'.! 7.,:;'*-./+(8! -./!
S)*5(J.(! J+! -.(! a<5(-5/-,! )9/! H/9(.! a:;+*.(! 8.;P/<E `"f

!-./! +(<./! -./!
MF/5+,,.<J+(8! .(<,G/.:;.(-./! a5:;%'<<.*! +(4F%G*'J'./<! +%J+,.<J.(! +(-! J+!
9D./G/9).(! ',<E! 8.;.(! -'.! '(<./O'.=<.(! &LG./<.(! -5OF(! 5+,E! -5,,! -'.,! '(! 5**.(!
H/9(.(!a:;+*.(E!=.((!5+:;! '(!+(<./,:;'.-*':;./!k+5*'<N<!+(-!]+,8.,<5*<+(8E!J+!
)'(-.(! ',<Q! 3'.! 15%.(,D.J.':;(+(8.(! 5(! -.(! S)*5(J.(! =./-.(! 5(! ,'((OF**.(!
a<.**.(! ./8N(J<! -+/:;! a:;'*-./! %'<! U./D.2! F-./! S/FG585(-5,G/9:;.(! J+!
8.=9(,:;<.%!0%=.*<O./;5*<.(!./8N(J<Q!

!
3'.,.,! S/F8/5%%E! -'.! H/9(.! a:;+*.! ='/-! D.(+<J<E! -'.! ,<55<*':;.(! H/9(.(!
a:;+*.(! D.(+<J.(! ';/.! ^.,,F+/:.(OF/<.'*.! '%! 0(<.//':;<! OF(! O./,:;'.-.(.(!
IN:;./(E! +%! 0%=.*<D'*-+(8! +(-! 0%=.*<,:;+<J! '(! -'.! I5%'*'.(E! '(! -'.!
UF;(8.%.'(-.(!J+!O./D/.'<.(Q`"i!
!

3'.!$-..!-./!M./D/.'<+(8!OF(!$(;5*<.(!9D./!a*F85(,E!aG/9:;.E!7'*-./E!a:;5+<5).*(E!
-5,!U.'<./,58.(!+(-!7.=./D.(!J.'8<!,':;!'%!.%G'/',:;.(!b5<./'5*!5**./!a:;+*.(Q!
S/FG585(-5! ='/-! -5D.'! '%! GF,'<'O.(! a'((.! -./! %.-'5*.(! M./D/.'<+(8! OF(! +(-!
]+,<5+,:;! DJ=Q! KF%%+('45<'F(! 9D./! D.,<'%%<.! V;.%.(! '(<./G/.<'./<Q! 3'.!
a:;+*.(!-'.(.(!5+,!,<55<*':;./!a':;<!5*,!b+*<'G*'45<F/.(! )9/!-'.!M./D/.'<+(8!OF(!
,G.J')',:;.(E!;'./!+%=.*<,:;9<J.(-.(!$-..(Q!35,!U',,.(!9D./!0%=.*<,:;+<J!,F**!
-+/:;! -'.! a:;9*./! 5(! -'.! I5%'*'.(! -./! H.%.'(-.! =.'<./8.8.D.(! =./-.(Q! 3'.!
b.(,:;.(! ,F**.(! -'.! -5%'<! O./D+(-.(.(!U./<.! 9D./(.;%.(! +(-! ';/! [5(-.*(!
-5(5:;! 5+,/':;<.(Q! 35D.'! ',<! ).,<J+,<.**.(E! -5,,! -'.! S./%5(.(J! -./! S/N,.(J!
D.,<'%%<./!V;.%.(!5(8.,</.D<!='/-E!+%!%'<!8/PR<%P8*':;./!U5;/,:;.'(*':;4.'<!
.'(.!]-5G<'F(!-.,!M./;5*<.(,!J+!.//.':;.(Q!3'.!a:;9*./!(.;%.(!-'.!I+(4<'F(!OF(!
b.-'.(!.'(!+(-!9D./%'<<.*(!-'.!$-..(!5(!';/.!I5%'*'.(Q!]**./-'(8,!,<.**.(!,':;!-'.!
8.=9(,:;<.(!^.,+*<5<.!(+/!'(!](,N<J.(!.'(Q!
3'.!7.,:;'*-./+(8! O./=.',<!=.'<./;'(! 5+)!-.(!K+*<+/215<+/2W+,5%%.(;5(8E!-'.!
.(8.! M./=FD.(;.'<! %'<! -./! 4+*<+/.**.(! V/5-'<'F(! +(-! 5+)! -.(! D.=+,,<.(E! JQVQ!
GF.<',:;2!*d/',:;.(!0%85(8!%'<!aG/5:;.!'(!-'.,.%!KF(<.L<Q`"_!a:;*'.R*':;!,'(-!'(!
-.(!S'4<F8/5%%.(!-./!a:;+*.(!?TF8F,C!-'.!['(=.',.!5+)!-.(!a<5<+,!-./!H/9(.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"f!M8*Q!K5G'<.*!AQ`Q#Q#E!aQ!l#))Q!
`"i!$M_WA!

!?9D./,Q!1Q!^5,:;4.CQ 
`"_!M8*Q!K5G'<.*!"`Q`Q"E!aQ!"_@!))Q!



!

#`_!

a:;+*.! J+! .(<-.:4.(Q! 3'.,! ',<! OF/! 5**.%! )9/! -'.! ]+R.(='/4+(8! +(-! -5,!
a.*D,<O./,<N(-(',!-./!a:;+*.!OF(!7.-.+<+(8Q!
]+,!-.(!D.FD5:;<.<.(!H.8.(,N<J.(!J=',:;.(!8.G)*.8<./!+(-!D.8/9(<./!0%=.*<!
-./!O./,:;'.-.(.(!a:;+*8.*N(-.!+(-!-.(!15;/N+%.(!-./!a:;+*.(!./8.D.(!,':;!
I/58.(! J+/! a.*D,<.'(,:;N<J+(8! -./! U'/4%N:;<'84.'<! -.,! +%=.*<D.JF8.(.(!
&(858.%.(<,! -./! a:;+*.(Q! aF! ,.;.(! -'.! &LG./<.(! -./! a:;+*.(! ';/.!
[5(-*+(8,%P8*':;4.'<.(! 5+)! a:;+*;F)! +(-! a:;9*./! D.,:;/N(4<Q! 3'.! H.D'.<.!
5+R./;5*D! -./! a:;+*.(! D.-9/).(E! '(! ](*.;(+(8! 5(! -'.! ;'./5/:;',:;.!
n/85(',5<'F(,,</+4<+/!.'(./!.(<,G/.:;.(-.(!^.8'./+(8,<N<'84.'<Q`#@!$(!7.J+8!5+)!
-'.! n;(%5:;<! 8.8.(9D./! -./! M./,:;%+<J+(8,,'<+5<'F(! ='/-! ;N+)'8! 5+)! -'.!
='/<,:;5)<*':;.!&(<=':4*+(8!-.,!T5(-.,!O./='.,.(Q!

0>IVI>I7%'#"%G#-145,3*1$#5,")%&2K$#?31#A)")%:"-%45,.$#45,")%=2G"$1<#$:.)/

b'<! &(<=':4*+(8! -./! :;'(.,',:;.(! H.,.**,:;5)<! +(-! U'/<,:;5)<! =./-.(! -./!
0%=.*<,:;+<J!+(,././!a:;+*.E!+(,./.!$()/5,</+4<+/!+(-!+(,./.!./D5+<.!0%=.*<!
'%%./!D.,,./Q`#"!
!

35,! S/'%5<! -./! ='/<,:;5)<*':;.(! &(<=':4*+(8! OF/! 0%=.*<,:;+<J'(<./.,,.(! ='/-!
-5D.'! -+/:;! -'.! &LG./<.(! -'/.4<! F-./! '(-'/.4<! O./</.<.(Q! a'.! ,.;.(! '(! -./!
='/<,:;5)<*':;.(! &(<=':4*+(8! -'.! \;5(:.! 5+)! .'(.! M./D.,,./+(8! -./!
0%=.*<,'<+5<'F(Q!

!
35,E!-5,E!-5,! ',<!.'(!S+(4<!OF(!\;'(5Q!&,!8'D<! ,.;/!,:;*'%%.!M./,:;%+<J+(8! '(!
\;'(5Q! 3.+<,:;*5(-! ~! =.'*! ':;! =5/! F)<! -5! ~! -5,! M./,:;%+<J+(8,G/FD*.%! '(!
3.+<,:;*5(-E!,F!8*5+D.!':;QQQ,'.!;5D.(!.,!)5,<!,:;F(!8.*P,<Q!3.,=.8.(!;5D.(!,'.!
(':;<!,F!.'(.(!8/FR.(!3/+:4!='.!='/E!-./!3/+:4!',<!4*.'(./!5*,!+(,././Q!I9/!\;'(5!
',<!.,! c.<J<!-.,=.8.(!+(,./.!=':;<'8,<.!]+)85D.!-'.!&(<=':4*+(8Q!I9/!\;'(5!;5<!
-'.! I/58.! -./! &(<=':4*+(8! -'.! S/'F/'<N<E! 5+:;! =.'*! \;'(5! .'(! ^'.,.(*5(-! %'<!
8/FR./! 7.OP*4./+(8! ',<Q! n;(.! -'.! &(<=':4*+(8! 45((! -'.! ]+)85D.E! -5,! S/FD*.%!
-./! &/(N;/+(8! (':;<! 8.*P,<! =./-.(Q! W=.'<.(,E! F;(.! &(<=':4*+(8! ='/-! -5,!
0%=.*<G/FD*.%! 5+:;! (':;<! 8.*P,<! =./-.(Q! U'.! 45((! %5(! -'.! S/FD*.%.!
D.;5(-.*(!F;(.! $(O.,<'<'F(.(w!1':;<!=5;/wŠw!3.,=.8.(! ',<!.,! c.<J<! ,FQQQ-5,! ',<!
.'(!=':;<'8.,!b./4%5*!-./!0%=.*<D'*-+(8!'(!\;'(5Q!bF%.(<5(Q!1':;<!=5;/wŠ`##!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`#@!M8*Q!K5G'<.*!"`QAQBE!aQ!#"f))Q!
`#"!$MB3"#!

!?9D./,Q!1Q!^5,:;4.C!
`##!$M"UAi!

!?9D./,Q!1Q!^5,:;4.C!



!

#B@!

W+8*.':;!='/-!5+)!-'.!S/FD*.%5<'4!U'/<,:;5)<,.(<=':4*+(8!5+)!KF,<.(!-./!0%=.*<!
5+)%./4,5%! 8.%5:;<Q! 35,! 5+)! 0%=.*<,:;+<J! ;'(! O./N(-./<.! 7.=+,,<,.'(! -./!
b.(,:;.(!='/-! 5*,! =':;<'8./! I54<F/! )9/! .'(.! M./.'(D5/4.'<! OF(! h4F(F%'.! +(-!
0%=.*<,:;+<J! D.</5:;<.<Q! 3'.! a:;*9,,.*/F**.! -./! 0%=.*<D'*-+(8! ='/-! -5%'<!
8/+(-*.8.(-!8.).,<'8<Q!
$(,8.,5%<! 45((! ;'./! .'(.! 3'*.%%5,'<+5<'F(! D.,:;/'.D.(! =./-.(E! -'.! ,':;!
J=',:;.(! -.(! ='-./,</.'<.(-.(! W'.*.(! -./! =5:;,.(-.(! ='/<,:;5)<*':;.(!
&(<=':4*+(8! +(-! .'(./! (5:;;5*<'8! P4F*F8',:;.(! &(<=':4*+(8! 5+),G5((<Q! 3'.,.!
S/FD*.%5<'4!='/-!OF(!-.(!,:;+*',:;.(!]4<.+/.(!G/58%5<',:;!+(-!%'<!M./,<N(-(',!
)9/! -'.! 1F<=.(-'84.'<! -./! &(<=':4*+(8! -.,! T5(-.,E! 8./5-.! '%! ['(D*':4! 5+)! -'.!
M./,F/8+(8,,'<+5<'F(E!D.</5:;<.<Q!

!
3'.!^.8'./+(8!;5<!c.-.,!g5;/!.'(.(!J.(</5*.(!S*5(!)9/!I'(5(J.(Q!?QQQC!]D./!=.'*!='/!
.'(! &(<=':4*+(8,*5(-! ,'(-E! ,'(-! -'.! I'(5(J.(! ,.;/! .'(8.,:;/N(4<Q! 3.,=.8.(!
D.4F%%.(!='/!,.;/!=.('8!H.*-Q`#`!
!

I5,<! 5**.! '(<./O'.=<.(! &LG./<.(! D.,:;/.'D.(! .'(.(! b5(8.*! 5(! )'(5(J'.**./!
0(<./,<9<J+(8!-+/:;!-.(!a<55<E!=5,!%'<!%5(8.*(-.(!^.,,F+/:.(! '%!,<55<*':;.(!
I'(5(J;5+,;5*<! D.8/9(-.<!='/-Q! $(<./.,,5(<! -5D.'! ',<! -'.! &'(F/-(+(8!\;'(5,! 5*,!
&(<=':4*+(8,*5(-Q! 3'.! S/FD*.%.! -.,! %5(8.*(-.(! H.*-.,! ,F='.! -'.! ).;*.(-.!
0(<./,<9<J+(8! -+/:;! -'.! ^.8'./+(8! =./-.(! '%! KF(<.L<! -./!
0%=.*<O./,:;%+<J+(8! 5+R./;5*D! -./! a:;+*.! O./F/<.<Q! &,! ',<! 4.'(!
,:;+*,G.J')',:;.,!S/FD*.%E! ,F(-./(!.'(!5**.! T.D.(,D./.':;.!D.</.)).(-.,X!=.((!
0(<./,<9<J+(8! +(-!H.*-! -./! ^.8'./+(8! ).;*.(E! D*.'D<! -'.!0%=.*<! 5+,! a':;<! -./!
&LG./<.(!,:;*.:;<Q!3./!U+(,:;!(5:;!,<55<*':;./!$('<'5<'O.!',<!8/FRQ!3'.!/.,'8('./<.!
a<'%%+(8!8.8.(9D./!,<55<*':;./!0(<./,<9<J+(8!)'(-.<!,':;!OF/!5**.%!'(!a:;+*.(E!
-'.! (':;<! 5*,! a:;*9,,.*,:;+*.! )+(8'./.(Q! 35D.'! =./-.(! -'.! IN;'84.'<.(! +(-!
K/.5<'O'<N<! '%! 0%85(8! %'<! )'(5(J'.**.(! a:;='./'84.'<.(! ,:;+*O./8*.':;.(-!
+(<./,:;'.-*':;! .'(8.,.<J<Q! &'('8.! a:;+*.(! ,<.**.(! U.8.! -./! eD./='(-+(8! -./!
S/FD*.%.! OF/E! -'.! 5+)! .'(.%! ,F*'-.(!]*+%('(.<J=./4E! 8+<./! *F45*./! &'(D'(-+(8!
F-./! 7.=./D+(8,'('<'5<'O.(! )9/! '(<./(5<'F(5*.! S/F8/5%%.! D5,'./.(Q! 3./!
H.*-%5(8.*!='/-!+%85(8.(E! '(-.%!D.=+,,<!^.,,F+/:.(!8.,G5/<!=./-.(Q!3'.,.!
TF8'4!='/4<!5*,!bF<'O5<'F(! )9/!+%=.*<,:;9<J.(-.,!M./;5*<.(X!0%=.*<,:;+<J!,F**!
+(5D;N(8'8! OF(! H.*-%5(8.*! D.</'.D.(! =./-.(! +(-!%5:;<! 5+,! KF,<.(8/9(-.(!
+%,F! %.;/! a'((Q! 3'.! I/.+-.! 9D./! -.(! V'<.*! ',<! (':;<! 5(! -'.! &/=5/<+(8! .'(./!
)'(5(J'.**.(!0(<./,<9<J+(8!8.4FGG.*<Q!]+:;!5+)!-./!S/FO'(J.D.(.!='/-!D.,<N<'8<E!
-5,,! .,! (':;<! 8.(98.(-! H.*-! J+/! 0(<./,<9<J+(8! -./! H/9(.(! a:;+*.(! J+/!
M./)98+(8!,<.;<Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`#`!$M"@3"BE! 3"A 

!?9D./,Q!1Q!^5,:;4.C!



!

#B"!

0>IVIF% '#"% 8.4322")*344.)/l% :#"% .)1"--#5,1$#5,"% .):% 3.ß"-.)1"--#5,1$#5,"%
=2G"$1<#$:.)/%

U'.!OF/*'.8.(-!5+,8.)9;/<E!(.;%.(!-'.!T.;/./! '%!\HaS!.'(.!J.(</5*.!^F**.!.'(Q!
a'.! ,'(-! MF/D'*-! )9/! -'.! a:;9*./! +(-! 8.D.(! ^':;<*'('.(! +(-! MF/85D.(! -+/:;! -'.!
$%G*.%.(<'./+(8! '(! ';/.(! 0(<.//':;<! +(-! -'.! H.,<5*<+(8! .(<,G/.:;.(-./!
5+R./+(<.//':;<*':;./! ]4<'O'<N<.(! =.'<./Q! 3'.! T.;/./! )98.(! ,':;! '%!
['./5/:;'.,d,<.%! .'(! +(-! F/'.(<'./.(! ,':;! 5%!+%=.*<D.JF8.(.(!M./;5*<.(! -./!
a:;+**.'<+(8Q! W.'8.(! ,':;! -'.! ]4<.+/.! 5+)! T.'<+(8,.D.(.! .(858'./<! +(-! 5%!
0%=.*<,:;+<J!'(<./.,,'./<E!D..'()*+,,.(!,'.!-5-+/:;!-'.!T.;/./!GF,'<'OQ!3'.,!='/-!
OF/!5**.%!D.'%!M./8*.':;!J=',:;.(!-.(!a:;+*.(!-.+<*':;Q!$(!-./!0(<.//':;<,G/5L',!
-F%'('./.(E! -5,! J.'8<! -'.! ]+,=./<+(8! -./! $%G*.%.(<'./+(8,)/58.(! 5(! T.;/./!
+(-!a:;9*./E!-'.!4F8('<'O.(!](<.'*.!-./!0%=.*<D'*-+(8Q!7.,<N<'8+(8!)'(-.<!-'.,.!
V;.,.! '(! -.(! [F,G'<5<'F(.(! +(-! -.%! +(./)9**<.(! ](,G/+:;! -'.!
0(<.//':;<,j+5*'<N<!;'(,':;<*':;!-./!a:;9*./F/'.(<'./+(8!+(-!b.<;F-.(O'.*)5*<!J+!
O./D.,,./(Q! 35%'<! 0%=.*<D'*-+(8! '(! ';/./! KF%G*.L'<N<! &'(85(8! '(! -.(!
0(<.//':;<,5**<58! )'(-.(! 45((E! %9,,.(! -'.! T.;/./! %'<! .(<,G/.:;.(-.(!
KF%G.<.(J.(!5+,8.,<5<<.<!=./-.(E!=5,!-'.!3+/:;)9;/+(8!OF(!U.'<./D'*-+(8.(!
(F<=.(-'8!%5:;<Q!3'.!$(<.8/5<'F(!OF(!0%=.*<D'*-+(8!'(!-.(!I5:;+(<.//':;<!='/-!
5*,! $()'*</5<'F(! O./,<5(-.(Q! W+/! &'(D'(-+(8! '(! -.(! I5:;+(<.//':;<! =./-.(! -'.!
0%=.*<<;.%.(! '-.5*./=.',.!%'<! /.8+*N/.(! $(;5*<.(! O./4(9G)<E! ,F! -5,,! ,'.! ,':;!
='.! )*'.R.(-.,! U5,,./! '%! 7F-.(! '(! 5**.! IN:;./! 8*.':;./%5R.(! O./<.'*.(Q!
$(;5*<*':;!=.',.(!-'.!V;.%.(!+(-!-'.!.(<,G/.:;.(-.![./5(8.;.(,=.',.!(.D.(!
-./! 3F%'(5(J! -./! M./%'<<*+(8! 4F8('<'O./! $(;5*<.! .'(.(! 5)).4<'O.(! 7.J+8! 5+)Q!
T.',<+(8,F/'.(<'./+(8!+(-!U.<<D.=./D,4+*<+/!G/N8.(!-'.!:;'(.,',:;.!07E!,F!-5,,!
,':;!3',G5/'<N<.(!;'(,':;<*':;!-./!0%,.<J+(8!'(!.'(.%!H.)N**.!OF(!W.(</+%!(5:;!
S./'G;./'.! ,F='.! OF(n,<! (5:;! U.,<! '%! T5(-! 5+,=.',.(! *5,,.(Q! 3'.!
\+//':+*+%/.)F/%! D..'()*+,,<! -'.! 0%=.*<D'*-+(8! GF,'<'OE! =.'*! (.D.(! -./!
&(<=':4*+(8! (.+./! T.;/=./4.E! -'.! 0%=.*<D'*-+(8! 5*,! /.8+*N/./! V.'*! -./!
5**8.%.'(.(! a:;+*D'*-+(8! O./5(4./<! ='/-Q! 3'.! T.;/./! O./=.(-.(! '%! 0(<.//':;<!
-5,!a:;*9,,.*%.-'+%!T.;/D+:;!5*,!F/85(',5<F/',:;.(!+(-!'(;5*<*':;.(!T.'<)5-.(Q!
3'.! )F*8.(-.(! V;.,.(! )5,,.(! -'.! $(<.8/5<'F(! -./! 0%=.*<D'*-+(8! '(! -'.! IN:;./!
J+,5%%.(X!!
! 3'.! -/.'! W'.*.D.(.(! 0%=.*<,:;+<J=',,.(E! 0%=.*<,:;+<JD.=+,,<,.'(! ,F='.!

0%=.*<,:;+<JO./;5*<.(! ,'(-! '%! KF(<.L<! -./! &'(D'(-+(8! '(! -.(!
I5:;+(<.//':;<! -.+<*':;! ./4.((D5/E! =FD.'! -'.! 4F8('<'O.! 3'%.(,'F(! 5+,!
+(<.//':;<,G/54<',:;./!a':;<!5%!,<N/4,<.(!D.-'.(<!='/-Q!

! &,!*5,,.(!,':;!J=.'!]/<.(!-./!$(<.8/5<'F(!OF(!0%=.*<D'*-+(8!+(<./,:;.'-.(X!
$()'*</5<'F(!5*,!)5:;9D./8/.').(-.,!S/'(J'G!+(-!&L</54<'F(!5*,!&<5D*'./+(8!.'(.,!
.'8.(.(!I5:;.,!)9/!0%=.*<D'*-+(8Q!

! 3'.! T.;/./! F/'.(<'./.(! ,':;! D.'! -./! $(<.8/5<'F(! OF(!0%=.*<D'*-+(8,<;.%.(!
'(;5*<*':;!+(-!%.<;F-',:;!5(!-.(!J+/!M./)98+(8!,<.;.(-.(!T.;/D9:;./(Q!



!

#B#!

! 3'.! a:;9*./! D/'(8.(! D.,<'%%<.! IN:;./! O./,<N/4<! %'<! 0%=.*<D'*-+(8! '(!
M./D'(-+(8! +(-! D.*.8.(! -'.,! %'<! -.(! -5/'(! D.;5(-.*<.(! V;.%.(! ='.!
0%=.*<O./,:;%+<J+(8!+(-!0%=.*<,:;+<JQ!

! U.'<./D'*-+(8.(! -./! T.;/./! ,'(-! '%! a'((.! -./! k+5*'<N<,O./D.,,./+(8! -.,!
0(<.//':;<,!(F<=.(-'8Q!

$%! 5+R./+(<.//':;<*':;.(! 7./.':;! =./-.(E! -'.! V;.F/'.! '%! K*5,,.(J'%%./!
./8N(J.(-E! -'.! G/54<',:;.(! ]4<'O'<N<.(! -+/:;8.)9;/<Q! 35D.'! *5,,.(! ,':;!
*5(8)/',<'8.! OF(! 4+/J)/',<'8.(! S/Fc.4<.(! +(<./,:;.'-.(E! -'.! a:;9*./! 54<'O! F-./!
.;./! G5,,'O!%'<! .'(D.J'.;.(Q!3'.! S/Fc.4<.! )'(-.(! '((./;5*D! F-./! 5+R./;5*D! -.,!
a:;+*8.*N(-.,! ,<5<<Q! 3'.! a:;9*./54<'O'<N<.(! ,'(-! '(! +(<./,:;'.-*':;.%! H/5-! -./!
3F%'(5(J! OF(! O./5(<=F/<*':;.(! T.;/G./,F(.(! 8.*.'<.<Q! 3'.! H.,<5*<+(8! +(-!
7.8/9(+(8! -.,! a:;+*8.*N(-.,! ',<! .'(! J.(</5*./E! )F/<*5+).(-./! S/FJ.,,! '%! \HaSE!
-.,,.(! n/85(',5<'F(! +(-! 7+-8.<'./+(8! 9D./! O./,:;'.-.(.! ,:;+*'(<./(.! +(-!
,:;+*.L<./(.! k+.**.(! +(-! U.8.! -+/:;8.)9;/<! ='/-Q! $(;5*<*':;! ='/-! -./!
7.8/9(+(8!-'.!b.<5G;./![5/-=5/.!J+8.,:;/'.D.(E!-'.!5*,!MF/5+,,.<J+(8!)9/!-'.!
0%=.*<D'*-+(8,54<'O'<N<.(! -./! aF)<=5/.! ='/4.(! ,F**Q! 3'.! S)*.8.! -.,!
a:;+*8.*N(-.,! ='/-! 5*,! 7'*-+(8,%5R(5;%.! O./,<5(-.(! +(-! ,F**! -'.! a:;9*./!
'(-'/.4<E! -+/:;! -'.! a.(,'D'*','./+(8! )9/! -'.! a:;P(;.'<! -./! 15<+/E! D..'()*+,,.(Q!
U':;<'8.,! &*.%.(<! '(! -./! H.,<5*<+(8! ',<! -'.! 7.,:;'*-./+(8E! -'.! -./!
$()F/%5<'F(,O./%'<<*+(8! F-./! -./! U./D+(8! )9/! .(<,G/.:;.(-!
+%=.*<,:;F(.(-.,!M./;5*<.(!-'.(<Q!3'.!7.FD5:;<+(8.(!J.'8.(!.'(.(!-.+<*':;.(!
KF(</5,<!J=',:;.(!-./!,:;+*',:;.(!$((.(=.*<!+(-!-./!,:;+*',:;.(!]+R.(=.*<Q!3'.!
)F*8.(-.(! V;.,.(! )5,,.(! -'.! ]4<'O'<N<.(! -./! 5+R./+(<.//':;<*':;.(!
0%=.*<D'*-+(8!J+,5%%.(X!
! 3'.! 3'%.(,'F(.(! '(! -.(.(! -'.! 5+R./+(<.//':;<*':;.(! ]4<'O'<N<.(! J+/!

0%=.*<D'*-+(8! ,<5<<)'(-.(E! ,G5((.(! ,':;! J=',:;.(! -.(! SF*.(! a:;+*.2
]+R.(=.*<E! T5(8)/',<'84.'<2K+/J)/',<'84.'<! ,F='.! a:;9*./54<'O'<N<2
T.;/./J.(</5*'<N<!5+)Q!

! 3'.!7.8/9(+(8!+(-!H.,<5*<+(8!-.,!a:;+*8.*N(-.,! ',<! '%!a'((.!-./!;5/-=5/.!
-'.! MF/5+,,.<J+(8! )9/! ,N%<*':;.! 0%=.*<D'*-+(8,54<'O'<N<.(! '%! a'((.! -./!
,F)<=5/.Q!

! 3'.! a:;+*.(! D.)'(-.(! ,':;! '(! .'(.%! W+,<5(-! %5(8.*(-./! )'(5(J'.**./!
0(<./,<9<J+(8E! =5,! GF,'<'O.E! =.'*! D.=+,,<,.'(,2! +(-! O./;5*<.(,N(-./(-.E!
+(-!(.85<'O.E!=.'*!;.%%.(-.E!IF*8.(!;5D.(!45((Q!

! 3'.!U.<<D.=./D,4+*<+/!,F='.!-'.!K+*<+/!-.,!G./%5(.(<.(!M./8*.':;,!=./-.(!
5*,!bF<F/!-./!U.'<./.(<=':4*+(8!)9/!-'.!M./D.,,./+(8!-./!07!.'(8.,.<J<Q!

!



!

#B`!

0>IW% '#"% K"-4A)")<"9A/")")% P#5,1G"#4")% 3.*% P5,.$"`% =2G"$1`%
=2G"$145,.19%.):%=2G"$1<#$:.)/%

35,! K5G'<.*! ;5<! -5,! W'.*E! -'.! ](,':;<.(! -./! ]4<.+/.! '%! KF(<.L<! ,:;+*',:;./!
T.D.(,=.*<! 5*,! =.,.(<*':;.(! V.'*! -./! ,:;+*',:;.(! 0%=.*<D'*-+(8! -5/J+,<.**.(Q!
3'.! G./,F(.(D.JF8.(.(! a':;<=.',.(! 5+)! a:;+*.E! 0%=.*<E! 0%=.*<,:;+<J! +(-!
0%=.*<D'*-+(8! ,<.**.(! -'.! ,+Dc.4<'O.(!7.,:;/.'D+(8.(!+(-!&'(,:;N<J+(8.(!-./!
]4<.+/.!'(!-.(!b'<<.*G+(4<!-./!7.</5:;<+(8Q!W+(N:;,<!=./-.(!-'.!&'8.(,:;5)<.(!
+(-!7.,F(-./;.'<.(!-./!,:;+*',:;.(!T.D.(,=.*<!5+,!-./!a':;<!-./!a:;9*./!,F='.!
5+,! -./! a':;<! -./! '(<./O'.=<.(! &LG./<.(! -5/8.,<.**<Q! ](,:;*'.R.(-! ,'(-! -'.!
&/8.D(',,.! J+%! 0%=.*<D.=+,,<,.'(! +(-! -./! +%=.*</.*.O5(<.(!
M./;5*<.(,=.',.(! '(!-./! a.*D,</.)*.L'F(!-./! T.;/./!+(-! a:;9*./! 5+,8.)9;/<Q!3'.!
4/'<',:;.(!^.)*.L'F(.(! '%!a'((.!-./!bP8*':;4.'<.(!+(-!H/.(J.(!-./!,:;+*',:;.(!
0%=.*<D'*-+(8!5+,! a':;<!-./! &LG./<.(! ,F='.!-'.!SF<.(<'5*.!-./!0%=.*<D'*-+(8!
5+,!a':;<!-./!D.)/58<.(!T.;/./!=./-.(!5D,:;*'.R.(-!<;.%5<','./<Q!

0>IWI0%'#"%H"4A):"-,"#1")%:"-%45,.$#45,")%]"<")4G"$1%

3'.! 7.,F(-./;.'<.(! -./! ,:;+*',:;.(! T.D.(,=.*<! )F4+,,'./.(! .'(./,.'<,! -'.!
5**8.%.'(.! \;5/54<./','./+(8! -./! T.D.(,=.*<! a:;+*.! 5+,! a':;<! -./! a:;9*./! +(-!
D/'(8.(!-5/9D./!;'(5+,!-'.!b./4%5*.!+(-!7.,F(-./;.'<.(!'%!a.*D,<O./,<N(-(',!
-./!'(<./O'.=<.(!&LG./<.(!5*,!]D8/.(J+(8!J+!5(-./.(!a:;+*.(!J+%!]+,-/+:4Q!3'.!
;.'%5<*':;.(! 7.,:;/.'D+(8.(! -./! 0%=.*<,'<+5<'F(! -+/:;! -'.! a:;9*./! ./8N(J<!
-'.,.,! V.'*45G'<.*!%'<! -.%!W'.*E! &'(D*':4.!-5/9D./! J+! 8.='((.(E!='.!-'.! a:;9*./!
-./! H/9(.(! a:;+*.(! -'.! *F45*.! 0%=.*<,'<+5<'F(! D.,:;/.'D.(! +(-! ,':;! -5J+!
GF,'<'F('./.(Q!

0>IWI0I0%'#"%P5,.$"%3$4%]"<")4G"$1%3.4%P5,+$"-4#5,1%

3'.!D.=+,,<!.'(8.,.<J<.!n)).(;.'<!-./!I/58.!(5:;!-./! T.D.(,=.*<! a:;+*.`#B!,F**!
-'.!5**8.%.'(.(!a':;<=.',.(!-./!a:;9*./!5+)!';/.!a:;+*.!./%'<<.*(!+(-!D/'(8<!.'(!
D/.'<.,! aG.4</+%! 5(! ](<=F/<.(! ;./OF/Q! IF*8.(-.(! ]+,)9;/+(8.(! *'.8<! .'(!
4F%G*.L.,! K5<.8F/'.(4F(8*F%./5<! J+! H/+(-.Q! ]**.! a:;9*./5(<=F/<.(! ,'(-! -.(!
-/.'! 7.=./<+(8,D./.':;.(! J+8.F/-(.<E! =.*:;.! ,':;! 5+,! -.(! U./<+(8.(!
8.8.(9D./!-./! $(,<'<+<'F(!a:;+*.!./8.D.(X! ?"C!-+/:;!-'.!](<=F/<!./8'D<! ,':;!.'(!
GF,'<'O.,!7'*-!-./!a:;+*.E!?#C!-+/:;!-'.!](<=F/<!='/-!.'(!(.85<'O.,!7'*-!-./!a:;+*.!
O./%'<<.*<!F-./! ?`C! '(!-./!](<=F/<! ',<! 4.'(.!7.=./<+(8!.(<;5*<.(!DJ=Q!='/-!.'(!
(.+</5*.,!7'*-!-./!a:;+*.!O./%'<<.*<Q!3'.!-+/:;!'(-+4<'O.,!\F-'./.(!.(<=':4.*<.(!
BB! K5<.8F/'.(E! -'.! ,':;! '(! )9()! a'((.'(;.'<.(! :*+,<./(! *5,,.(E! ,'(-! '(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`#B!I/58.X!b.'(.!a:;+*.!',<!)9/!%':;!.'(!n/<E!5(!-.%!':;QQQ!



!

#BB!

V5D.**.!"#E!aQ!#Bf!-5/8.,<.**<Q!
! T.D.(,D.J+8X! $(;5*<.E! =.*:;.! -'.! a:;+*.! 5*,! n/<! D.,:;/.'D.(E! -./! )9/! -5,!

T.D.(!5**8.%.'(!OF(!7.-.+<+(8!',<Q!
! S./,P(*':;4.'<,.(<=':4*+(8X! $(;5*<.E! =.*:;.! -'.! a:;+*.! 5*,! n/<! D.,:;/.'D.(E!

=.*:;./!-./!7'*-+(8!+(-!&(<=':4*+(8!-./!.'8.(.(!S./,P(*':;4.'<!-'.(*':;!',<Q!
! aFJ'5**.D.(X! $(;5*<.E! =.*:;.! -'.! a:;+*.! 5*,! n/<! D.,:;/.'D.(E! =.*:;./!

7.-.+<+(8!)9/!-5,!,FJ'5*.!T.D.(!;5<Q!
! a:;+*.! 5*,! ^5+%X! $(;5*<.E!=.*:;.! -'.! a:;+*.! 8.8.(,<5(-,D.JF8.(! 5*,! ^5+%!

:;5/54<./','./.(Q!
! 0%=.*<! -./! a:;+*.X! $(;5*<.E! =.*:;.! ,G.J')',:;! 5+)! -'.! 0%=.*<,'<+5<'F(! -./!

a:;+*.!O./=.',.(Q!
$(!-'.,.%!V.'*45G'<.*!=./-.(!-'.!&/8.D(',,.!-./!D.=./<+(8,,G.J')',:;.(!](5*d,.!
,F='.! -'.! '(;5*<*':;.(! H/+GG.(! -./! ](<=F/<.(! J+,5%%.(8.)5,,<E! +%!
D.,:;/.'D.(! J+! 4P((.(E!='.!-'.! a:;9*./! 5+)! ';/.! a:;+*.!5*,! T.D.(,=.*<!D*':4.(Q!
a:;+*9D./8/.').(-! D.</5:;<.<E! O./%'<<.*(! -'.! ](<=F/<.(! -./! a:;9*./! .'(!
'(,8.,5%<! GF,'<'O.,! 7'*-! -./! a:;+*.! 5*,! T.D.(,=.*<Q! 3'.! GF,'<'O.(! 7.=./<+(8.(!
YA"E"Ax! -./! D.)/58<.(! a:;9*./Z! 9D./='.8.(! -.(! (.+</5*.(! ](<=F/<.(! YBlEl`x!
-./!D.)/58<.(!a:;9*./Z! *.':;<Q!1+/!"Ef`x!-./!a:;9*./!D.,:;/.'D.(!-'.!a:;+*.!5*,!
n/<!,:;='./'8./!M./;N*<(',,.Q`#A!3'.!a'((.'(;.'<!J+%!T.D.(,D.J+8!D.J'.;<!,':;!5+)!
$(;5*<.E! -'.! 7.,:;/.'D+(8.(! -.,! 5**<N8*':;.(! T.D.(,! .(<;5*<.(Q! 7.',G'.*,=.',.!
8.D.(!-'.!a:;9*./!-5/9D./!]+,4+()<E!-5,,!-'.!a:;+*.!)9/!,'.!.'(!J=.'<.,!W+;5+,.!
',<! Y"AE_Ax! -./! D.)/58<.(! a:;9*./ZQ! 35/5+,! ./8'D<! ,':;! -'.! M./%+<+(8E! -5,,! -'.!
$-.(<')'45<'F(! -./! a:;9*./! %'<! ';/./! a:;+*.! +(-! -.(! -F/<! ,<5<<)'(-.(-.(!
&/.'8(',,.(! .(<,G/.:;.(-! ;F:;! ',<Q! I9/! -'.! a:;9*./! D.J'.;<! ,':;! -5,! T.D.(! '(!
./,<./! T'('.! 5+)! -5,! T./(.(! '%! a'((.! -./! ](.'8(+(8! OF(! U',,.(! YA`E`fx! -./!
D.)/58<.(! a:;9*./ZQ! 35/9D./! ;'(5+,! D'.<.(! ,':;! %'<! 8./'(8././! 7.-.+<+(8!
bP8*':;4.'<.(! )9/! H.(+,,! +(-! aG5R! YfEf_x! -./! D.)/58<.(! a:;9*./ZQ! U.('8.!
a:;9*./!.%G)'(-.(!-5,!T.D.(!5*,!5(,</.(8.(-!YBEf"x!-./!D.)/58<.(!a:;9*./ZQ!3'.!
a:;+*.! ',<! .'(.! [./5+,)F/-./+(8! +(-! ='/-! %'<! .'(./! 8./.8.*<.(! ]/D.'<,,<.**.!
O./8*':;.(E!=.*:;.!GF,'<'O!+(-!(.85<'O!OF(!U.<<D.=./D!+(-!KF(4+//.(J!8.G/N8<!
',<Q! $(<./.,,5(<! ',<! ;'./E! -5,,! ,':;! -'.!=.('8./! GF,'<'O! 8.,<'%%<.(!](<=F/<.(! '(!
,:;+*,G.J')',:;./! 7.</5:;<+(8! D.,F(-./,! D.'! -.(! a:;9*./(! '(! T5(J;F+! ;N+)<!
Y"@EAix!-./!D.)/58<.(!a:;9*./ZE!=5,!'%!M./8*.':;!-5J+!)9;/<E!-5,,!'(!T5(J;F+!-'.!
W+)/'.-.(;.'<! 5(! -./! a:;+*.! =.('8./! -.+<*':;! 5+,8.G/N8<! ',<E! 5*,! 5(! 5(-./.(!
a<5(-F/<.(Q`#l!35,!a:;+**.D.(!G/N8<!'%!a.*D,<O./,<N(-(',!-./!a:;9*./!';/.!.'8.(.!
S./,P(*':;4.'<E! ,F! /.G/N,.(<'./.(! .,! -'.! ](<=F/<.(! -./! a'((.'(;.'<!
S./,P(*':;4.'<Q! a'.! O./,<.;.(! -'.,.(! S/FJ.,,! -./! G./,P(*':;.(! ^.')+(8! 5*,!
K+*<'O'./+(8! +(-! b.(,:;=./-+(8! Y"`E_Bx! -./! D.)/58<.(! a:;9*./ZE! -'.! 5+)! -5,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`#A!](!-'.,./!a<.**.!%+,,!5(8.%./4<!=./-.(E!-5,,!-'.!a'<+5<'F(!-./!I/58.DF8.(./;.D+(8!)9/!-'.!a:;9*./!
)/.%-! +(-! 8N(J*':;! (.+! =5/E! ,F! -5,,! -'.! M./%+<+(8! (5;.! J+! *.8.(! ',<E! -5,,! (':;<! 5**.! a:;9*./! ';/.!
](,':;<.(!F)).(!-5/8.,<.**<!;5D.(Q!]+:;!-'.!1N;.!J+!S/9)+(8,,'<+5<'F(.(!%58!-'.,!D..'()*+,,<!;5D.(Q!
`#l!n-./!-'.!K/'<'4)N;'84.'<!-./!a:;9*./!'(!T5(J;F+!',<!,<N/4./!+(-!F)).(./!5+,8.G/N8<Q !



!

#BA!

&'(</.<.(! '(! -'.! H.,.**,:;5)<! OF/D./.'<.<Q! 3'.! a:;+*.! )+(4<'F('./<! -5%'<! 5*,!
5D8.,:;*F,,.(.,! ad,<.%! +(-! D.)'(-.<! ,':;! 5+R./;5*D! -./! H.,.**,:;5)<! -./!
&/=5:;,.(.(Q!aF%'<!',<!'(!-./!U5;/(.;%+(8!-./!a:;9*./!-5,!T.D.(!'(!-./!a:;+*.!
OF%! T.D.(! 5+R./;5*D! -./! a:;+*.! J+! +(<./,:;.'-.(Q`#f!35/9D./! ;'(5+,! =./-.(!
';/./!b.'(+(8!(5:;!';/.!IN;'84.'<.(!+(-!V5*.(<.!.(<=':4.*<!YAEBix!-./!D.)/58<.(!
a:;9*./ZQ! SF,'<'O! ='/-! -5,! T.D.(! 5(! -./! a:;+*.! 5*,! -'.! M./='/4*':;+(8! .'(.,!
8/FR.(!V/5+%.,!+(-!5*,! $(O.,<'<'F(! '(!-'.!.'8.(.!W+4+()<!D.</5:;<.<!YfEl@x!-./!
D.)/58<.(! a:;9*./Z! Q! 7.,F(-./,! -'.! a:;9*./! 5+,! T5(J;F+! O./D'(-.(! %'<! ';/./!
a:;+**5+)D5;(!.'(.!8/FR.!\;5(:.!)9/!-'.!W+4+()<!Y"iE#fx!-./!D.)/58<.(!a:;9*./ZE!
D.,F(-./,! =.'*! ,'.! -5%'<! -'.! \;5(:.! 5+)! .'(! a<+-'+%! 5(! .'(./! /.(F%%'./<.(!
[F:;,:;+*.! O./D'(-.(Q! 3./! G./,P(*':;.! ](,G/+:;! 5+)! ,.;/! 8+<.! T.',<+(8! ,F='.!
-5,!5**8.%.'(!=.('8./!GF,'<'O.E!-+/:;!-5,!H.)9;*!-./!KF(4+//.(J!8.G/N8<.!7'*-!
-./!a:;+*.!,<.;.(!'(!T5(J;F+!F)).(,':;<*':;!'(!.'(.%!W+,5%%.(;5(8Q!1.D.(!-./!
S./,P(*':;4.'<,D'*-+(8! D.,:;/.'D.(! -'.! a:;9*./! -5,! aFJ'5**.D.(! 5*,! =.'<./.,!
b./4%5*!-./!,:;+*',:;.(!T.D.(,=.*<Q!a'.!,.;.(!-'.!a:;+*.!5*,!n/<E!5(!-.%!,':;!
I/.+(-,:;5)<.(! D'*-.(! Y"fEl@x! -./! D.)/58<.(! a:;9*./ZE! ,'.! %'<! 5(-./.(!
4F%%+('J'./.(! +(-! 8.%.'(,5%! &/)5;/+(8.(! '(! -./! H/+GG.! ,5%%.*(! 4P((.(!
YAEBix!-./!D.)/58<.(!a:;9*./ZQ!MF/!5**.%!'(!g'(5(!Y#iE_fx!-./!D.)/58<.(!a:;9*./Z!
+(-! '(!k'-F(8! Y`@x!-./!D.)/58<.(!a:;9*./Z!D.J'.;.(!,':;!-'.!D.)/58<.(!a:;9*./!
5+)! ,FJ'5*.! ],G.4<.! 5*,! G/N8.(-.! 7.,<5(-<.'*.! -.,! a:;+**.D.(,Q! $(! [.D'! YlEBAx!
-./!D.)/58<.(!a:;9*./Z!+(-!y'5(8L'5(8! YfEA`x!-./!D.)/58<.(!a:;9*./Z!;5D.(!-'.!
,FJ'5*.(! 7.J'.;+(8.(! 5*,! b./4%5*! ,:;+*',:;./! T.D.(,=.*<! .'(.! 8./'(8./.!
7.-.+<+(8Q`#i!3'.!a'((.'(;.'<!^5+%!D.J'.;<!,':;!5+)!7.,:;/.'D+(8.(!-./!a:;+*.!
5*,! n/<Q! M'.*.! a:;9*./! .%G)'(-.(! -'.! a:;+*.! 5**8.%.'(! 5*,! .'(.(! ,:;P(.(! n/<!
Y#_E#`x! -./! D.)/58<.(! a:;9*./ZE! 5(! -.%! ,':;! '(! 5(8.(.;%./! ]<%F,G;N/.! 8+<!
*.D.(! *N,,<! Y"#El_x! -./! D.)/58<.(! a:;9*./ZQ! 35/9D./! ;'(5+,! O./=.',.(! GF,'<'O.!
W+,:;/.'D+(8.(!='.!8/FRE! '(<./.,,5(<E! )F/<,:;/'<<,F/'.(<'./<E! ;5/%F(',:;E!=5/%E!
8*9:4*':;E! )/.+(-*':;E! *.D.(-'8E! 4/5)<OF**E! *'.D.OF**E! 8.,+(-E! =.',.E! </5-'<'F(.**E!
4+*<+/.**! ,F='.! ;.'*'8! 5+)! -'.! 8/+(-,N<J*':;! GF,'<'O.! [5*<+(8! 8.8.(9D./! -./!
7'*-+(8,.'(/':;<+(8Q! $(! ,:;+*,G.J')',:;./! 7.</5:;<+(8! )5**.(! D.J98*':;! -./!
n/<,D.,:;/.'D+(8.(!7.,F(-./;.'<.(! 5+)Q! 7.',G'.*,=.',.! 4*5,,')J'./.(! D.,F(-./,!
-'.! a:;9*./! '(! T'(8,;5(! Y`lEi@x! -./! D.)/58<.(! a:;9*./ZE! '(! a';F(8! YA_EB"x! -./!
D.)/58<.(! a:;9*./Z! +(-! '(! y'5(8L'5(8! Y`_E@Bx! -./! I/58.DP8.(Z! ';/.! a:;+*.! 5*,!
.'(.(!,:;P(.(!n/<Q!b'<!7*':4!'(!-'.!+%=.*<D.JF8.(.(!7.FD5:;<+(8.(!*5,,.(!,':;!
)9/!-'.,.!a:;+*.(!H.,<5*<+(8,D.,F(-./;.'<.(!)'(-.(E!=.*:;.!-'.![N+)+(8!-'.,./!
7.,:;/.'D+(8!D.8/9(-.(!4P((.(Q`#_!$(!T'(8,;5(``@!8'D<!.,!.'(.!5*,!5+,8.G/N8<!J+!
D.J.':;(.(-.E! D.FD5:;<D5/.! 3'))./.(J! J=',:;.(! ]+R.(=.*<! +(-! a:;+*8.*N(-.E!
-'.!,':;! '(!7.J+8!5+)!-'.! /+/5*.!T58.!-./!a:;+*.!+(-!-P/)*':;.!a'.-*+(8,,</+4<+/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`#f!M8*Q!DJ8*Q!$((.(2]+R.(23'))./.(J!K5G'<.*!"`Q`E!aQ!"_@))Q!
`#i!7.'-.!a:;+*.(!;5D.(!4.'(.!F-./!(+/!=.('8.!$(<./(5<,,:;9*./Q!!
`#_!M8*Q!K5G'<.*!"#E!aQ!"""))Q!!
``@!M8*Q!K5G'<.*!"#QfE!aQ!"Al))Q!!
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#Bl!

5+R./;5*D!-./!a:;+*.!D.8/9(-.(! *N,,<Q! $(!a';F(8``"!=.',<!-5,!a:;+*4F(J.G<!.'(.!
D.,F(-./.! 7.8/9(+(8,5/D.'<! 5+,E! -'.! D.,F(-./,! -+/:;! -'.! a:;+**.'<+(8! ,F='.!
J5;*/.':;.! T.;/./! +%)5,,.(-! /.5*','./<! ='/-Q! a:;*'.R*':;! *5,,.(! ,':;! '(!
y'5(8L'5(8``#!8.,<5*<./',:;.! 7.,F(-./;.'<.(! )'(-.(E! -'.! '%! 1.+D5+! -./! a:;+*.!
+(-!-.(!</5-'<'F(.**.(!&*.%.(<.(!,F='.!-.%!7.J+8!5+)!</5-'<'F(.**.!:;'(.,',:;.!
H.,<5*<+(8,*.;/.! D.8/9(-.<! ,'(-Q! ]+:;! '(! [.D'! Y`@E""x! -./! I/58.DP8.(Z!
?75+%5R(5;%.(! J+/! 1.+8.,<5*<+(8! -.,! a:;+*8.*N(-.,! '%! W.'</5+%! -./!
I.*-)F/,:;+(8C!+(-! '(!y'(L'5(8! Y`"EBix!-./! I/58.DP8.(Z! ?,<5/4./!0%=.*<D.J+8!
'%! a:;+*4F(J.G<! +(-! ;F;.! ]4<'O'<N<! D.'! T.;/./(! +(-! a:;9*./(C! O./=.',.(!
J5;*/.':;.!a:;9*./!5+)!-'.!a:;P(;.'<!-.,!a:;+*8.*N(-.,Q!3'.!UN/%.!.'(./!I5%'*'.E!
-'.E!5(5*F8!J+/!7.J.':;(+(8!a:;+*.!5*,!J=.'<.,!W+;5+,.E!'(!-./!T.D.(,=.*<!a:;+*.!
,G9/D5/! ',<E! ='/-! D.,F(-./,! ;N+)'8! '(! y'(L'5(8! Y"iEA#x! -./! D.)/58<.(! a:;9*./Z!
+(-!'(!a';F(8!Y"`EiAx!-./!D.)/58<.(!a:;9*./Z!./=N;(<Q!
a:;*'.R*':;!=./-.(!'(!-./!a'((.'(;.'<!0%=.*<! c.(.!](<=F/<.(!,+D,+%%'./<E!-'.!
,':;! 5+)! -'.! 7.,:;/.'D+(8.(! -./! (5<9/*':;.(! KF%GF(.(<.(! +(-! -.,!
0%=.*<,:;+<J.,! D.J'.;.(Q! 3'.! a:;9*./! ,:;N<J.(! ,:;+*9D./8/.').(-! -'.! 8+<.!
0%=.*<!Y"lEl`x!-./!I/58.DP8.(ZQ!3'.,.!7.=./<+(8!9D.//5,:;<!'(,F)./(E!5*,!-5,,!
-'.!$(<.(<'F(!-./!I/58.!-'.!V;.%5<'4!0%=.*<!(':;<!(F<=.(-'8./=.',.!'%G*'J'./<E!
=.((8*.':;!-./!8.,5%<.!I/58.DF8.(!.'(.(!-.+<*':;.(!0%=.*<D.J+8!5+)=.',<Q!$(!
,:;+*,G.J')',:;./! 7.</5:;<+(8! ,:;=5(4<! -'.,.! K5<.8F/'.! 5**./-'(8,! ,<5/4Q! aF!
./=N;(.(! *.-'8*':;! "E`ix! -./! a:;9*./! '(! g'(5(! -'.! 8+<.! 0%=.*<! F-./! -.(!
0%=.*<,:;+<J!'(!';/./!](<=F/<Q!$%!H.8.(,5<J!-5J+!(.((.(!A#EBix!-./!a:;9*./!'(!
a';F(8!-'.!8+<.!0%=.*<!5*,!D.,F(-./.,!b./4%5*!-./!a:;+*.Q!3'.,!',<!.'(!['(=.',!
5+)! -'.! +(<./,:;'.-*':;! /.5*','./<.! 072KF(J.G<'F(! -./! a:;+*.(Q! U.'<./.!
K5<.8F/'.(!-'.,./!H/+GG.!D.J'.;.(!,':;!5+)!-'.!a5+D./4.'<!-.,!a:;+*8.*N(-.,E!-'.!
)/',:;.!T+)<E!-'.!J5;*/.':;.(!S)*5(J.(!+(-!V'./.!,F='.!-'.!^+;.!'(!-./!a:;+*.Q!
3'.!](5*d,.!-./!](<=F/<.(!5+)!-'.!I/58.!(5:;!-./!5**8.%.'(.(!\;5/54<./','./+(8!
-./!a:;+*.(!'%!a'((.!.'(./!.'()9;/.(-.(!I/58.!J.'8<E!-5,,!-'.!D.)/58<.(!a:;9*./!
-./!D.,+:;<.(!:;'(.,',:;.(!a:;+*.(!.'(!GF,'<'O.,!7'*-!';/./!a:;+*.!O./%'<<.*(Q!3'.!
a:;9*./!;5D.(!,:;+*9D./8/.').(-!.'(.(!.(8.(!+(-!85(J;.'<*':;.(!7.J+8!J+!';/./!
a:;+*.E! -./! .'(./,.'<,! GN-58F8',:;2*./(/.*.O5(<.! 7.J98.! ,F='.! 5(-././,.'<,!
G/'O5<2,FJ'5*.!7.J98.!.(<;N*<Q!!
!

!
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``"!M8*Q!K5G'<.*!"#QAE!aQ!"`_))Q!
``#!M8*Q!K5G'<.*!"#Q_E!aQ!"f@))Q!
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#Bf!

V5D.**.!"#{!3'.!a:;+*.!5*,!T.D.(,=.*<!5+,!a:;9*./,':;<!?(�"@B@C!

% f"#)"%P5,.$"% #41%"#)%_-1`%3)%:"2%R#5,QIII% % %
! Z31"/A-#")! 3<4A$.1! -"$I% 6I%

)k0aFa!7.=./<+(8! GF,'<'O! A`#! M0`0Mo!

(.85<'O "i "Ef`x
! (.+</5*!?F;(.!7.=./<+(8C! BiA! FV`V>o!

T.D.(! "! W+;5+,.E!]+)=5:;,.(! "ll! 0M`SVo!
#! T./(.(E! U',,.(! AAA! A`E`fx!

`! T.D.(!8.('.R.(E!aG'.*.(E!&(<,G5((.(! i"! fEf_x!

B! T.D.(!O./,<.;.(E!1+‡<J*':;.,!)+‡/,!T.D.(!*./(.(! "f! "El`x!
A! T5(8.=.'*.! f! @Elfx!

l! [./5+,)F/-./+(8E! 3/+:4E! ]/D.'<E! U.<<D.=./D! B_! BEf"x!

f! &;/.E!a<F*J! A! @EBix!

i! U+‡/-.E!&/(,<;5)<'84.'<E!U':;<'84.'<! "f! "El`x!
S./,‡F(*':;4.'<! _! M./;5*<.(! 4+*<'O'./.(E! b.(,:;! =./-.(! "BA! 0>`SFo!

"@! [F/'JF(<! ./=.'<./(E! &/)5;/+(8.(! ,5%%.*(! #l! #EA@x!

"" [FDD'.,m$(<./.,,.(.(<=':4.*( "A "EBBx
"#! I‡5;'84.'<.(E!V5*.(<.!.(<=':4.*(E!5+,D5+.(! Af! AEBix!

"`! &'(</.<.(!'(!H.,.**,:;5)<!OF/D./.'<.(E! #i! #El_x!
"B! V/5+%! O./='/4*':;.(E! W'.*.! .//.':;.(E! W+4+()<! f_! fEl@x!

aFJ'5*.,! "A! I/.+(-.!„(-.(E!I/.+(-.!;5D.(! "i`! 0W`Vao!

"l! KF%%+('J'./.(E! &/)5;/+(8.(! '(! -./! H/+GG.! Af! AEBix!
"f! a:;+‡*./!,'(-!(.<<E!:*.O./E!0%85(8!)/.+(-*':;! #f! #El@x!

"i! T.;/./!,'(-!)/.+(-*':;! #f! #El@x!

"_! T.;/./!+(<.//':;<.(!8+<E!T.;/j+5*'<‡5<!8+<! "A! "EBBx!

a:;+*.!5*,!̂ 5+%! #@! ,:;‡F(! `@B! 7S`7>o!
#"! 8/FR! _! @Eifx!
##! 5(8.(.;%E! 8+<.! ]<%F,G;‡5/.! "`#! 07`VSo!

#` '(<./.,,5(< "_ "Ei`x
#B! )F/<,:;/'<<,F/'.(<'./<! l! @EAix!

#A! ;5/%F(',:;! `#! `E@ix!
#l! ;.'*'8E!8.;.'%(',OF**! #i! #El_x!

#f! =5/%E!='.!'(!.'(./!I5%'*'.! AA! AE#_x!
#i! 8*+‡:4*':;! `A! `E`fx!

#_! )/.+(-*':;! B`! BE"`x!

`@! *.D.(-'8! #_! #Ef_x!
`"! 4/5)<OF**! #`! #E#"x!

`#! *'.D.OF**! "_! "Ei`x!
``! 8.,+(-! A! @EBix!
`B! )/.';.'<*':;! B! @E`ix!

`A =.',. ` @E#_x
`l! 4+*<+/.**E! </5-'<'F(.**E! 4*5,,',:;! B"! `E_Bx!

h4F*F8'.! `f! 8+<.!0%=.*<E!5+)!0%=.*<,:;+<J!5:;<.(-! "f`! 0V`V>o!

`i! a5+D./4.'<! Bf! BEA#x!

`_! )/',:;.!T+)<! #i! #El_x!
B@! O'.*.!Sƒ5(J.(!+(-!V'./.! f_! fEl@x!

B"! ^+;.! #f! #El@x!

B#! ^.,G.4<!!8.8.(+‡D./!!b.(,:;!!!!+(-!!15<+/! f! @Elfx!
aF(,<'8.,! B`! ]4<'O'<‡5<.(E!\*+D,! A! @EBix!

BB! ;F;.!!7.-.+<+(8!!'%!!T.D.(E!!!!!('.%5*,!!O./8.,,.(! "@! @E_lx!

!
!
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#Bi!

&'(!H/FR<.'*!';/.,!T.D.(,!,G'.*<!,':;!'((./;5*D!-./!b5+./(!-.,!a:;+*8.*N(-.,!5DE!
=.,;5*D!,':;!5+,!-./!a':;<!-./!a:;9*./!-'.!U5;/(.;%+(8!.'(.,!$((.(!+(-!]+R.(!
D.8/9(-.(! *N,,<Q! W+,5%%.()5,,.(-! ',<! -'.! a:;+*.! .'(! n/<! -./! %F/5*',:;.(E!
4F8('<'O.(! +(-! '(,</+%.(<.**.(! 7'*-+(8! -./! .'8.(.(! S./,F(! ,F='.! .'(! n/<! -./!
,FJ'5*.(!$(<./54<'F(!+(-!.'(!5(8.(.;%./E!,:;P(./!T.D.(,/5+%!%'<!5(,G/.:;.(-!
8.,<5*<.<./E! ,5+D././! 0%=.*<Q! 3'.! M./=.',.! 5+)! -'.! +%=.*</.*.O5(<.(!
7.,F(-./;.'<.(! .'(J.*(./! a:;+*.(! )9;//(! J+! .'(./! S/NJ','./+(8! -./! '(! -.(!
,:;+*,G.J')',:;.(!](5*d,.(!./5/D.'<.<.(!7.,:;/.'D+(8.(Q!

0>IWI0I7%'#"%45,.$#45,")%H"4A):"-,"#1")%3.4%P#5,1%:"-%(NK"-1")%

]+,! -./! '%! a:;+*,d,<.%! 5(8.*.8<.(! U.<<D.=./D,4+*<+/! /.,+*<'./<! '(! -./!
KF(,.j+.(J!-./!a.*D,<.'(,:;N<J+(8!-'.!IF4+,,'./+(8!5+)!-'.!7.,F(-./;.'<.(!-./!
.'8.(.(!a:;+*.Q!3'.!&LG./<.(!8.D.(! '%!&/8.D(',!-./! '(-+4<'O.(!K5<.8F/','./+(8!
7.,F(-./;.'<.(!;'(,':;<*':;! ?"C!-./!a:;+*8.,:;':;<.E! ?#C!-./!MF/D'*-)+(4<'F(E! ?`C!
-./!7'*-+(8,4F(J.G<'F(! ,F='.! ?BC!-./!7'*-+(8,j+5*'<N<! 5(Q!3'.!7./.':;.!=./-.(!
'%!)F*8.(-.(!V.'*45G'<.*!-5/8.,<.**<Q!

!
0(,./.!=':;<'8,<.! 7.,F(-./;.'<! ',<E!='/! ;5D.(! .'(.! J'.%*':;! *5(8.!H.,:;':;<.Q!
W+%'(-.,<!'(!?QQQC!a<5-<!,'(-!='/!-'.!N*<.,<.!a:;+*.Q!?QQQC```!
!

3'.! 7.-.+<+(8! -./! a:;+*8.,:;':;<.E!=.*:;./! '(! -.(! a:;+*.(! ;N+)'8! .'(! .'8.(./!
^5+%! 5*,! b+,.+%! 8.='-%.<! ='/-E! ('%%<! '%! 7*':4! 5+)! -'.! ,:;+*<dG',:;.(!
7.,F(-./;.'<.(!.'(.!J.(</5*.!^F**.!.'(Q!3'.!a:;+*8.,:;':;<.!',<!'-.(<'<N<,,<')<.(-!
+(-! D'.<.<! -.(! 7.8/9(-+(8,J+,5%%.(;5(8! -5)9/E! =5,! ;.+<.! 5(! -.(! a:;+*.(!
OF/J+)'(-.(! ',<Q! W+-.%! ,<.;<! -'.,! '(! .(8.%!M./;N*<(',! J+/! 4+*<+/.**.(! V/5-'<'F(!
-./!a:;+*.Q!&,!='/-!9D./!4+*<+/.**.!7.,F(-./;.'<.(!5*,!^.,+*<5<!-./!H.,:;':;<.E!
='.! J+%! 7.',G'.*! -'.! ]+)(5;%.! +(-! -5,! ;5/%F(',:;.! W+,5%%.(*.D.(!
O./,:;'.-.(./! 15<'F(5*'<N<.(E ``B

!8.,G/F:;.(Q! K+*<+/.**.! +(-! ;',<F/',:;.!
&(<=':4*+(8.(!D'*-.(!-'.!H/+(-*58.!)9/!-5,!7.,F(-./.!5(!-.(!a:;+*.(Q!]+,!a':;<!
-./! &LG./<.(! D.8/9(-.<! -'.! H.,:;':;<.! -./! a:;+*.! 8.%.'(,5%!%'<! K+*<+/! +(-!
V/5-'<'F(!-'.!&(<=':4*+(8!.'(./!.'8.(.(!7'*-+(8,4F(J.G<'F(Q!

!
35! +(,./.! a:;+*.! ,:;F(! 9D./! "@@! g5;/.! 7'*-+(8,8.,:;':;<.! ;5<E! ;5<! .,! .'(.!
7'*-+(8,D.,F(-./;.'<!.(<=':4.*<Q!35,!',<!-'.!;5/%F(',:;.!&(<=':4*+(8!J=',:;.(!
%.(,:;*':;./!K+*<+/!+(-!15<+/Q``A!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
```!$M#T_!

!?9D./,Q!1Q!^5,:;4.C 
``B!H.%.'(<!,'(-!;'./!-'.!(5<'F(5*.(!b'(-./;.'<.(E!-'.!'(!\;'(5!(.D.(!-.(![5(2\;'(.,.(!*.D.(Q!
``A!$M"@3"#

?9D./,Q!1Q!^5,:;4.C



!

#B_!

35,!7'*-+(8,4F(J.G<!-./!a:;+*.!,G'.*<!'(!-./!a.*D,<=5;/(.;%+(8!-./!]4<.+/.!'(!
7.J+8! 5+)! -5,! a:;+*'%58.! .'(.! =':;<'8.! ^F**.! +(-! ='/-! 5*,! 7.,F(-./;.'<!
;./OF/8.;FD.(Q!

!
35,!',<!.'(.!a.'<.!+(,././!7'*-+(8E!-'.!KF%D'(5<'F(!J=',:;.(!$(;5*<.(!-./!15<+/!
+(-!K+*<+/Q!35,!',<!.'(!b./4%5*E!.'(.!7.,F(-./;.'<!+(,././!KF%D'(5<'F(Q``l!
!

3'.! MF/D'*-)+(4<'F(! '%! W+,5%%.(;5(8! %'<! -.%! \HaS! .(<,<.;<! 5+,! -.%!
;',<F/',:;.(!I54<E!-'.!./,<.!./)F*8/.':;.!H/9(.!a:;+*.!'(!-./!^.8'F(!DJ=Q!a<5-<!J+!
,.'(Q!3'.! MF//.'<.//F**.!='/-! 5*,!=':;<'8.,!0(<./,:;.'-+(8,%./4%5*! J+! 5(-./.(!
a:;+*.(! D.</5:;<.<Q! aF! ,'(-! -'.! a:;+*.(! 5*,! bF-.**,:;+*.(! )9/! 0%=.*<D'*-+(8!
MF/D'*-! )9/! 5(-./.! a:;+*.(Q! ]+)! -'.,./! H/+(-*58.! )'(-.(! 5+)! )5:;*':;2
%.<;F-',:;./! &D.(.! ]+,<5+,:;G/FJ.,,.E! -'.! 5*,! .'(,.'<'8! J+! :;5/54<./','./.(!
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T.;/./! '(! 7.J+8! 5+)! -'.! 0%=.*<O./</N8*':;4.'<! ';/.,! .'8.(.(! T.D.(,,<'*,Q!
$(<./.,,5(<!',<!-5D.'E! '(!=.*:;./!U.',.!+(-!5(;5(-!=.*:;./!W+,:;/.'D+(8.(!-'.!
T.;/./! .'(./! H/9(.(! a:;+*.! 5+)! ,':;! ,.*D,<! D*':4.(Q! &'(.! eD./G/9)+(8! -./!
](<=F/<.(! D.J98*':;! -./! T.D.(,,<'*.! D*.'D<! +(D./9:4,':;<'8<E! =.'*! .,! '%!
IF/,:;+(8,,:;=./G+(4<! OF//5(8'8! +%! -'.! 35/,<.**+(8! -.,! aG.4</+%,! -./!
a.*D,<.'(,:;N<J+(8.(! 8.;<Q! &/8N(J<!='/-! -'.,! -+/:;! -'.! ](5*d,.! -./! ](<=F/<.(!
5+)! -'.! I/58.(! A! OF(! Ti`Bi

!+(-! T_`B_E! -'.! ,':;! D.'-.! 5+)! .'(.! +%=.*<D.JF8.(.!
&'(,:;N<J+(8! -./! T.;/./! +(-! a:;9*./! D.J'.;.(Q! 35,! aG.4</+%! -./! '(-+4<'O!
./%'<<.*<.(! K5<.8F/'.(! /.':;<! -5D.'! OF(! ?"C! 7.=./<+(8.(! J+%! .'8.(.(!
7.=+,,<,.'(!+(-!?#C!5**8.%.'(.!]+,,58.(!9D./!0%=.*<,:;+<J!9D./!?`C!4F(4/.<.!
[5(-*+(8.(! 5*,! 7.',G'.*.! )9/! +%=.*<)/.+(-*':;.,! M./;5*<.(! D',! ;'(! J+! ?BC!
7.8/9(-+(8,5(,N<J.(! )9/! %5(8.*;5)<! .'(8.,:;N<J<.,E! +%=.*<,:;9<J.(-.,!
M./;5*<.(Q!
b.;/! 5*,! -'.! [N*)<.! -./! T.;/./! ,:;N<J<! -.(! .'8.(.(! T.D.(,,<'*! D.JF8.(! 5+)! -'.!
0%=.*<! GF,'<'O! .'(Q! 3'.! 7.=./<+(8! .'(.,! ;F;.(! 0%=.*<D.=+,,<,.'(,! ,F='.!
.'(.,!,.;/!8+<.(!T.D.(,,<'*,!<N<'8.(!##E@_x!-./!D.)/58<.(!T.;/./Q!](-./.!J.'8.(!
.<=5,! ,.*D,<4/'<',:;./! M./D.,,./+(8,D.-5/)! 5(! Y"@EBfx! -./! D.)/58<.(! T.;/./ZQ!
U.('8./! ,:;N<J.(! ';/! .'8.(.,! M./;5*<.(! 5*,! (':;<! 8+<! .'(! YiE"Bx! -./! D.)/58<.(!
T.;/./ZQ! M'.*.! T.;/./! 5/8+%.(<'./.(E! ';/! U',,.(! 9D./! -'.! U':;<'84.'<! OF(!
0%=.*<,:;+<J! ,.'! ^.)./.(J! )9/! -5,! .'8.(.! 0%=.*<D.=+,,<,.'(! Y""El`x! -./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Bf!I/58.X!U'.!,:;N<J.(!,'.!';/.(!.'8.(.(!T.D.(,,<'*!'(!7.J+8!5+)!0%=.*<!+(-!15<+/!.'(w!!
`Bi!I/58.X! U'.! =9/-.(! a'.! -.(! T.D.(,,<'*! -./! T.;/./! +(-! a:;9*./! -./! a:;+*.! '(! 7.J+8! 5+)! 0%=.*<!
.'(,:;N<J.(w!
`B_ !I/58.X! U'.! =9/-.(! a'.! -'.! &'(,<.**+(8.(! ';/./! a:;9*./! '(! 7.J+8! 5+)! -'.! 7.-.+<+(8! -./! 15<+/!
D.,:;/.'D.(w!
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D.)/58<.(!T.;/./ZE!-Q;Q!=.'*!,'.!OF(!-./!U':;<'84.'<!-.,!0%=.*<,:;+<J.,!=',,.(E!
D.,<N<'8<!,':;!.'(!.(<,G/.:;.(-!;F;.,!7.=+,,<,.'(Q!
3'.! K5<.8F/'.(! f2"@! D.J'.;.(! ,':;! 5+)! 5**8.%.'(.! ]+,,58.(! J+%!
0%=.*<,:;+<JO./,<N(-(',! -./! T.;/./E! =.*:;.! 5**8.%.'(.! S/'(J'G'.(! D.(.((.(!
+(-! 4.'(.! 4F(4/.<.(! [5(-*+(8.(! .(<;5*<.(Q! 1.D.(! -.%! 5**8.%.'(.(!
M./5(<=F/<+(8,G/'(J'GE! -5,! ,':;! 5+)! -'.! O./G)*':;<.(-.! 0%=.*<O./5(<=F/<+(8!
5**./!b.(,:;.(!D.J'.;<E!+(-!-./!MF/D'*-)+(4<'F(E!-'.!,':;!5+)!-'.!MF/D'*-/F**.!-./!
T.;/./!8.8.(9D./!-.(!a:;9*./(!D.J'.;<E! ,.;.(!,':;!-'.!T.;/./! '(!-./!S)*':;<!-'.!
0%=.*<D'*-+(8! '(! ';/.(! 0(<.//':;<! J+! '(<.8/'./.(E! +%! -'.! a:;9*./! 9D./!
0%=.*<,:;+<J! 5+)J+4*N/.(! +(-! ,'.! 8*.':;,5%! -5J+! 5(J+/.8.(! Y_E`@x! -./!
D.)/58<.(!T.;/./ZQ!
0(<./!-.(!'(!""2`#!8.(5((<.(!4F(4/.<.(![5(-*+(8,=.',.(E!=.*:;.!-'.!T.;/./!5*,!
15:;=.',!';/.,!0%=.*<D.=+,,<,.'(,!5+))9;/.(E!<5+:;.(!O'.*.!D./.'<,!'(!5(-./.(!
V.'*45G'<.*(! 8.(5((<.! VN<'84.'<.(! 5+)Q `A@ !&,! -F%'('./.(! U5,,./,G5/.(! DJ=Q!
U5,,./! %.;/%5*,! D.(+<J.(! Y#lEfBx! -./! D.)/58<.(! T.;/./Z! +(-! &(./8'.2! DJ=Q!
a</F%,G5/.(!Y#_E@fx!-./!D.)/58<.(!T.;/./Z!,F='.!-./!0%85(8!%'<!b9**!Y"AE"#x!
-./!D.)/58<.(!T.;/./ZQ!7.JF8.(!5+)!-'.!IN:;./8/+GG.(!J.'8<!,':;E!-5,,!D.,F(-./,!
-'.! T.;/./! -./! 8.,.**,:;5)<,=',,.(,:;5)<*':;.(! IN:;./! '%! M./8*.':;! J+! -.(!
5(-./.(!IN:;./8/+GG.(!J5;*/.':;.!4F(4/.<.![5(-*+(8,=.',.(!D.(.((.(!YBf!OF(!
"`l! W+F/-(+(8.(! 5+)! ##! T.;/./ZQ! 35,! ',<! OF/! 5**.%! OF/! -.%! ['(<./8/+(-!
'(<./.,,5(<E! =.'*! -'.! T.;/./! -'.,./! IN:;./8/+GG.! =.('8./! ;N+)'8! 5(8.D.(E! -5,!
T.;/D+:;! J+! O./=.(-.(! +(-! 8.,.**,:;5)<,=',,.(,:;5)<*':;! 5(! -5,! V;.%5!
0%=.*<,:;+<J! ;./5(8.;.(Q! 3'.! 8.(5((<.(! [5(-*+(8,%+,<./! D'*-.(! 5+:;! '%!
0%=.*<+(<.//':;<!-'.,./!T.;/./!-'.!H/+(-*58.Q!&'(.!]+,.'(5(-./,.<J+(8!5+)!-./!
&D.(.! -./! 0%=.*<O./,:;%+<J+(8,G;N(F%.(.E! -./! 0/,5:;.(! +(-!
7.8/9(-+(8,J+,5%%.(;N(8.E!='.! D,G=Q! D.'! T.;/./(! -./!15<+/=',,.(,:;5)<.(E!
)'(-.<! (':;<! ,<5<<Q! &'(.! +(8.(98.(-.! ]+,,<5<<+(8! %'<! T.;/%5<./'5*! ',<! 5*,!
7.8/9(-+(8! )9/! -'.,.! )5:;8/+GG.(,G.J')',:;.! 7.,F(-./;.'<! 5(J+)9;/.(Q! $(!
=.('8.(! ](<=F/<.(! =./-.(! -'.! H/9(-.! %5(8.*(-./! $(<.8/5<'F(! OF(!
0%=.*<<;.%.(! '(! -.(! .'8.(.(! T.D.(,,<'*! 5+,8.)9;/<Q! &'(./,.'<,! D.J'.;.(! ,':;!
-'.! T.;/./! 5+)! ';/! .'8.(.,! a:;5%8.)9;*E! -.((! -'.! ]+)4*N/+(8! 5(-././! ='/-! 5*,!
G.'(*':;! .%G)+(-.(! Y`EB_x! -./! D.)/58<.(! T.;/./ZQ! ](-././,.'<,! )'(-.<! .'(.!
M./,:;'.D+(8! -.,! M./5(<=F/<+(8,G/'(J'G,! ,<5<<E! '(-.%! -'.! T.;/./! 5+)! N+R./.!
0%,<N(-.! 5*,! &(<,:;+*-'8+(8! )9/! =.('8./! +%=.*<)/.+(-*':;.,! M./;5*<.(!
O./=.',.(Q! 7,G=Q! ',<! -5,! M./J':;<.(! 5+)! S*5,<'4<9<.(! F-./! S*5,<'4D.,<.:4! '(!
D.,<'%%<.(! a'<+5<'F(.(! +(%P8*':;! J+! /.5*','./.(! Y`EB_x-./! D.)/58<.(! T.;/./Z!
F-./!-5,!b9**</.((.(!,:;=./E!=.'*!-'.!J+8.;P/'8.!$()/5,</+4<+/!).;*<!YlE_ix!-./!
D.)/58<.(! T.;/./ZQ! 35%'<! O./=.',.(! ,'.! 5+)! ';/.(! T.D.(,5**<58! +(-! -'.! -5/'(!
OF/8.8.D.(.(!^5;%.(D.-'(8+(8.(Q!3'.,!',<!5*,!['(=.',!5+)!.'(.!,<N/4./!5(!-.(!
^5;%.(D.-'(8+(8.(! )9/! 0%=.*<,:;+<J! 5+,8./':;<.<.! 0%=.*<GF*'<'4! J+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`A@!M8*Q!K5G'<.*!"`QfE!aQ!#B`))Q!
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'(<./G/.<'./.(Q!$%!V;.%.(D./.':;!-./!O./D.,,./+(8,=9/-'8.(!T.D.(,.'(,<.**+(8!
D.JF8.(! 5+)! -'.! 0%=.*<! -F%'('./.(! -'.! ](<=F/<.(! -./! T.;/./! 5+,! -.(!
(5<+/=',,.(,:;5)<*':;.(! IN:;./(! -.+<*':;! Y""! OF(! #`! W+F/-(+(8.(! 5+)! #A!
T.;/./ZQ!3'.!T.;/./!-./!(5<+/=',,.(,:;5)<*':;.(!IN:;./!,'(-!,.*D,<4/'<',:;./!'(!-./!
7.5(<=F/<+(8! -./! I/58.Q!b'<! 7*':4! 5+)! -'.! &/8N(J+(8,)/58.(! Ti! J+%! T.D.(,,<'*!
-./! a:;9*./! +(-! T.;/./! ,F='.! T_! J+! -.(! +%=.*<D.JF8.(.(! &'(,<.**+(8.(! -./!
T.;/./!+(-!a:;9*./!=./-.(!'%G*'J'<.!S/FD*.%).*-./!-.+<*':;Q!3'.!T.;/./!,:;N<J.(!
';/.! KF**.8.(! +(-! a:;9*./! J=5/! 5*,! +%=.*<D.=+,,<! .'(E! c.-F:;! ,<.**.(! ,'.! 5+:;!
).,<E! -5,,! .,! '(! D.,<'%%<.(! 7./.':;.(E! J+%! 7.',G'.*! '(! 4F(,.j+.(<./!
b9**</.((+(8E!S/FD*.%.!8'D<Q!35,!='/-!='.!'(!7.J+8!5+)!-5,!.'8.(.!7.=+,,<,.'(!
+(-! [5(-.*(! .'(./,.'<,! 5+)! -'.! ).;*.(-.! $()/5,</+4<+/! +(-! .'(! %5(8.*(-.,!
7.=+,,<,.'(!-./!a:;+**.'<+(8E!-'.!-5)9/!-'.!M./5(<=F/<+(8!</N8<E!J+/9:48.)9;/<Q!
](-././,.'<,! D.<.'*'8.(! ,':;! -'.! T.;/./! +(-! a:;9*./! 8./(! 5(! 5(8.DF<.(.(!
]4<'O'<N<.(E! c.-F:;! ).;*<! .,! ';(.(! 5(! a.*D,<N(-'84.'<! '%! 54<'O.(! 0%=.*<,:;+<JQ!
35,!0%=.*<,:;+<JD.=+,,<,.'(!-./!a:;9*./!+(-!T.;/./!',<!-.(!D.)/58<.(!T.;/./(!
)F*8.(-! '(!](,N<J.(!OF/;5(-.(E!5D./!O./D.,,./+(8,=9/-'8Q!3'.,! J.'8<E!-5,,!-5,!
0%=.*<D.=+,,<,.'(! (':;<! 5*,! .(<,:;.'-.(-.,! [5(-*+(8,4/'<./'+%! 8.*<.(! 45((Q!
I./(./! ',<! ./(.+<! 5+)! -5,! S/FD*.%).*-! '(! -./! V;.%5<'4! -./! a.*D,<N(-'84.'<! '%!
+%=.*</.*.O5(<.(! [5(-.*(! 5+:;! '%! KF(<.L<! ;'./5/:;',:;./! a</+4<+/.(!
;'(J+=.',.(Q!3'.!,:;+*',:;.!T.D.(,=.*<!D'.<.<!-.(!^5;%.(!+(-!-'.!^.8.*+(8.(!
)9/! 5(8.*.'<.<.,!+(-! ,<.<,! 4F(</F**'./<.,!M./;5*<.(Q! I/58*':;!D*.'D<!-5((E!FD!-5,!
W'.*! -./! a.*D,<N(-'84.'<! 5+R./;5*D! -./! a:;+*.! +(<./! U.8)5**! -./!
^.8*.%.(<'./+(8.(!9D./;5+G<!.//.':;<!=./-.(!45((Q!3'.,.!S/FD*.%5<'4!O./=.',<!
J+-.%! 5+)! -'.! K*+)<! J=',:;.(! $((.(! +(-! ]+R.(E`A"!=.*:;.! ,':;! 5*,! SF*.! .'(.,!
aG5((+(8,).*-.,! '(!-.(!-5/8.,<.**<.(!7./.':;.(!-./!,:;+*',:;.(!0%=.*<D'*-+(8!
5+)D5+.(Q!35%'<!,'(-!M./5(<=F/<+(8,J+,:;/.'D+(8.(!O./D+(-.(E!-'.!'(-'O'-+.**!
5*,! &(<,:;+*-'8+(8! )9/! %5(8.*(-.(! 0%=.*<,:;+<J! ;./5(8.JF8.(! =./-.(Q! 35,!
.'(J.*(.!a+Dc.4<!,<.;<!*.<J<*':;!(':;<!'(!-./!M./5(<=F/<+(8E!=.'*!.,!'%!a'((.!-./!
D.,:;/'.D.(.(!;'./5/:;',:;.(!n/-(+(8!.'(./!;P;./.(!$(,<5(J!+(<./,<.;<Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`A"!M8*Q!K5G'<.*!"`Q`E!aQ!"_@))QE!5+:;!"`QlQ`Q"E!aQ!#`B))Q!
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V5D.**.!"B!{0%=.*<D.JF8.(./!T.D.(,,<'*!'(!-./!a.*D,<,':;<!-./!T.;/./!?(�ilC!

b#"% 45,p319")% 4#"% #,-")% ]"<")441#$% #)% H"9./% 3.*% =2G"$145,.19%"#)m%

Z31"/A-#") 3<4A$.1 -"$I6I)kUV
"! ,.;/!8+<E!8+<E!;F;.,!7.=+,,<,.'(! "_! ##E@_!x!

#! .,!8.;<!,FE!.,!',<!F45d! #_! ``Ef#!x!
`! ,FO'.*!':;!45((E!-5,!D.,<.!<+(! B! BElA!x!
B! OF(!U':;<'84.'<! -.,!0%=.*<,:;+<J.,!=',,.(! "@! ""El`!x!

A! (':;<!,F!8+<! f! iE"B!x!
l! %+,,!O./D.,,./<!=./-.(! _! "@EBf!x!

f! c.-./!;5<!M./5(<=F/<+(8! #! #E``!x!

i! OF(!-.(!4*.'(.(!a5:;.(!5()5(8.(! `! `EB_!x!

_! 5*,!T.;/./!',<!%5(!MF/D'*-! `! `EB_!x!
"@! 07!'%!0(<.//':;<!'(<.8/'./.(E!a:;9*./!5+)4*N/.(E!5(/.8.(! i! _E`@!x!
""! U5,,./! ,G5/.(E!%.;/%5*,! O./=.(-.(! #`! #lEfB!x!

"# U5,,./(':;<O./,:;%+<J.( # #E`` x
"`! &(./8'.E!a</F%!,G5/.(! #A! #_E@f!x!

"B! aG5/,5%4.'<! 5**8.%.'(! l! lE_i!x!
"A! M./,:;=.(-+(8!5**8.%.'(! "! "E"l!x!
"l! b9**!(':;<!9D./5**!;'(=./).(! _! "@EBf!x!

"f! b9**!</.((.(E!b9**!,5%%.*(! "`! "AE"#!x!
"i! I5;//5-E!hS1ME!J+!I+R!!8.;.(! _! "@EBf!x!

"_! ^.:d:*'(8E!5+,!b9**!,:;P(.!3'(8.!%5:;.(! l! lE_i!x!

#@! U.8=./)-'(8.! (':;<! D.(+<J.(! B! BElA!x!

#"! =.'R.!M./,:;%+<J+(8!/.-+J'./.(! _! "@EBf!x!
##! H/9(./! KF(,+%! #! #E``!x!
#`! T.+<.! 5+)4*‡5/.(! l! lE_i!x!

#B D.,F(-./, +%=.*<,:;‡5-*':;. 3'(8. (':;< D.(+<J.( " "E"l x
#A! 7*+%.!J9:;<.(E!Sƒ5(J.(!Gƒ5(J.(! B! BElA!x!

#l! 4.'(.! \5,;%./.2UF**.! </58.(! "! "E"l!x!
#f! TF=!\5/DF(!D.5:;<.(! f! iE"B!x!
#i! ]+,J.':;(+(8! ./;5*<.(! "! "E"l!x!

#_! 0%=.*<,:;+<J5/D.'<! +(<./,<9<J.(E! ,':;! .(858'./.(! B! BElA!x!

`@! (':;<!/5+:;.(! "! "E"l!x!

`"! 4.'(.! H*9:4=+(,:;45/<.(! O./,:;':4.(! "! "E"l!x!
`#! O.8.<5/',:;! .,,.(! "! "E"l!x!

``! ['*ƒF,'84.'<! "! "E"l!x!
`B! S.'(*':;!5(-./.!J+!D.*.;/.(! `! `EB_!x!
`A! 7'*-+(8!)9/!a:;9*./!(':;<!8.(+8! "! "E"l!x!

`l S*5,<'4<9<.(E S*5,<'4D.,<.:4 D.(+<J.( ` `EB_ x
`f! ('.!I5;//5-!)5;/.(E!O'.*!]+<F!)5;/.(! `! `EB_!x!

`i! b9**!</.((.(!',<!,:;=./! l! lE_i!x!

`_! (':;<!5+)!a</F%!,G5/.(!5:;<.(! `! `EB_!x!
B@! (':;<!5+)!U5,,./,G5/.(!5:;<.(! `! `EB_!x!

!
!
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0>IWI7I7%'#"%P#5,1%:"-%P5,+$"-%3.*%4#5,%4"$<41%

3'.!a':;<!-./!a:;9*./!5+)!';/!.'8.(.,!0%=.*<D.=+,,<,.'(!='/-!5+)!H/+(-*58.!-./!
](5*d,.! -.,! a:;9*./)/58.DF8.(,! -5/8.,<.**<Q`A# !3'.! '(! -./! '(-+4<'O.(! $(2O'OF2
\F-'./+(8! ./%'<<.*<.(! B#! K5<.8F/'.(! =./-.(! '(! )F*8.(-.! H/+GG.(! +(<./<.'*<X!
]+,,58.(E! -'.! ,':;! ?"C! 5+)! -'.! 7.=./<+(8! -.,! .'8.(.(! M./;5*<.(,! +(-!
7.=+,,<,.'(,!D.J'.;.(E!]+,,58.(E!-'.!?#C!5+)!O./,:;%+<J.(-.!VN<'84.'<.(!,F='.!
?`C! 5+)! +%=.*<,:;9<J.(-.![5(-*+(8.(! ;'(=.',.(Q! 3'.! K5<.8F/'.(! ,'(-! '(! ';/.(!
,:;+*9D./8/.').(-.(![N+)'84.'<.(!'(!V5D.**.!"AE!aQ!#l#!J+,5%%.(28.,<.**<Q!
3'.!7.=./<+(8.(!,'(-!'(!-'.!)F*8.(-.(!)9()!1'O.5+,!+(<./<.'*<!!
! 8+<!F;(.!&'(,:;/N(4+(8!
! 8+<!%'<!&'(,:;/N(4+(8!!
! V.(-.(J!J+/!M./D.,,./+(8!!
! (':;<!8+<!8.(+8!!
! (':;<!8+<!
3'.! %.',<.(! a:;9*./! ,:;N<J.(! ';/! .'8.(.,! 0%=.*<D.=+,,<,.'(! 5*,! 8+<! %'<!
&'(,:;/N(4+(8.(! YA`EAlx! -./! D.)/58<.(! a:;9*./Z! .'(Q! 3'.! 3F%'(5(J! -./!
](<=F/<.(! '%! %'<<*./.(! 7./.':;! J.'8<! ,':;! D',! 5+)! .'(.! ]+,(5;%.! '(! 5**.(!
a:;+*.(Q! 1+/! '(! a';F(8! *5,,.(! ,':;! l`E`fx! -./! ](<=F/<.(! -./! ;P:;,<.(!
7.=./<+(8,,<+).! J+F/-(.(Q! ['(8.8.(! D.=./<.(! ,:;+*9D./8/.').(-! lE_#x! -./!
a:;9*./! ';/! .'8.(.,! 7.=+,,<,.'(! 5*,! (':;<! 8+<Q! 3'.,./! U./<! +(<./*'.8<! '(! -./!
,:;+*,G.J')',:;.(!7.</5:;<+(8!./;.D*':;.(!a:;=5(4+(8.(Q!aF!,'(-!-'.!a:;9*./!'(!
y'(L'5(8E!T5(J;F+E!T'(8,;5(!+(-!y'5(8L'5(8!D.,F(-./,!4/'<',:;!Y%.;/!5*,!"@x!-./!
D.)/58<.(!a:;9*./ZQ!35,!='/-!J+%!7.',G'.*!%'<!%5(8.*(-./!K/5)<E!-'.!0%=.*<!J+!
O./D.,,./(E!D.8/9(-.<!+(-!,<.;<!'%!W+,5%%.(;5(8!%'<!.'(.%!n;(%5:;<,8.)9;*!
-./!a:;9*./E!=.*:;.,!,':;!8.8.(9D./!-.%!]+,%5R!-./!0%=.*<G/FD*.%5<'4!F-./!
-./!a:;='./'84.'<E!5(-./.!J+!D..'()*+,,.(E!.'(,<.**<Q!&'('8.!a:;9*./!8.D.(!5(E!(+/!
=.('8.(!F-./!4.'(.(!]4<'O'<N<.(!'%!0%=.*<,:;+<J!(5:;J+8.;.(Q!3'.,.!](85D.(!
,:;=5(4.(!'(!-./!,:;+*,G.J')',:;.(!7.</5:;<+(8!OF(!@x2iEixQ!]+:;!-'.!5+,!-./!
T'<./5<+/!D.45((<.!3'))./.(J!J=',:;.(!U',,.(!9D./!0%=.*<,:;+<J!+(-!-'.!54<'O.!
0%=.*<,:;+<JG/5L',!='/-!OF(!.'('8.(!a:;9*./(!./=N;(<Q`A`!
[N+)'8./! 5*,! -'.! (.85<'O.! a.*D,<.'(,:;N<J+(8! 8.D.(! -'.! a:;9*./! .'(! GF,'<'O.,!
a.*D,<D'*-!5(Q!a'.!D.,:;.'('8.(E!.'(!7.=+,,<,.'(!)9/!-'.!0%=.*<!J+!;5D.(!YlEBBx!
-./!D.)/58<.(!a:;9*./Z!,F='.!%'<!a.*D,<N(-'84.'<! '%!0%=.*<,:;+<J!54<'O!J+!,.'(!
Y"#E@#x! -./! D.)/58<.(! a:;9*./ZQ! 3'.! ;./5+,/58.(-.! 7.-.+<+(8! -.,!
a.*D,<N(-'84.'<,G/'(J'G,! )98<! ,':;! '(! D./.'<,! 5+,8.)9;/<.! &/4.((<(',,.! .'(! +(-!
45((! -5-+/:;! 5*,! =.,.(<*':;.,! b./4%5*! -./! :;'(.,',:;.(! 07! 5+,8.='.,.(!
=./-.(Q! 3'.,.! &'(,:;N<J+(8.(! =./-.(! -+/:;! 4F(4/.<.! [5(-*+(8,D.',G'.*.!
8.,<9<J<Q! [N+)'8! 8.D.(! ,'.! 5(E! -.(!b9**! (':;<! 9D./5**! ;'(J+=./).(! Y"#E@#x! -./!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`A#!I/58.X!U5,!-.(4,<!3+E!='.!',<!3.'(!.'8.(.,!0%=.*<D.=+,,<,.'(w!
`A`!M8*Q!K5G'<.*!BQ`E!aQ!#`))Q!



!

#A_!

D.)/58<.(! a:;9*./ZQ! 35/9D./! ;'(5+,! (.((.(! ,'.! =.'<./.! +%=.*<,:;9<J.(-.!
VN<'84.'<.(! J+/! b9**2! +(-! ^.,,F+/:.(G/FD*.%5<'4E! D.J98*':;! -./! [d8'.(.! +(-!
a5+D./4.'<E! -./! +%=.*<)/.+(-*':;.(! T.D.(,=.',.! F-./! -./! KF%%+('45<'F(Q!
]**./-'(8,! ',<! -'.! M./<.'*+(8! -./! [N+)'84.'<.(! -./! .(<,G/.:;.(-.(! VN<'84.'<.(!
=.('8./! -.+<*':;! 5+,8.G/N8<Q! $(! -./! a.*D,<.'(,:;N<J+(8! (.'8.(! -'.! a:;9*./!
,:;+*9D./8/.').(-! J+! .'(./! GF,'<'O.(! 7.+/<.'*+(8! ';/.,! 0%=.*<D.=+,,<,.'(,E!
=FD.'! ,'.! -'.,E! 5+:;! '%! M./8*.':;! J+! -.(! T.;/./(E! =.('8! 4F(4/.<! -+/:;!
VN<'84.'<,).*-./! F-./! [5(-*+(8,=.',.(! D.8/9(-.(Q! ]+:;! D.'! $;(.(! ,<.;<! -5,!
S/'(J'G!-./!a.*D,<N(-'84.'<!'%!IF4+,!-./!^.)*.L'F(.(Q!

0>IWI7I>%'#"%P#5,1%:"-%P5,+$"-%3.*%:#"%f#145,+$"-%.):%]",-"-%

3'.! J+! H/+(-.! *'.8.(-.! I/58.! -.,! I/58.DF8.(,`AB!',<! ,F! )F/%+*'./<E! -5,,! ,'.!
.'(./,.'<,! .'(.! 5**8.%.'(.! &'(,:;N<J+(8! -.,! M./;5*<.(,! -./! b'<,:;9*./! +(-!
T.;/./! '(<.(-'./.(! +(-! 5(-././,.'<,! 4F(4/.<.! [5(-*+(8,=.',.(! %.'(.(! 45((Q!
35%'<!-'.(<!-'.,.,!V.'*45G'<.*!5*,!aG'.8.*!+(-!5*,!&/8N(J+(8!-./!OF/5(8.85(8.(!
a.*D,<.'(,:;N<J+(8.(! OF(! T.;/./(! +(-! a:;9*./(Q! 3'.! b.;/;.'<! -./!
a:;9*./5(<=F/<.(! +%)5,,<! 4F(4/.<.! [5(-*+(8.(Q! 35D.'! 8.;.(! -'.! %.',<.(!
a:;9*./! 5+)! ';/.!b'<,:;9*./! +(-! =.('8./! 5+)! -'.! T.;/./! .'(E! =5,! 5*,! IF*8.! -./!
;'./5/:;',:;.(!n/-(+(8!-.,!,:;+*',:;.(!ad,<.%,!J+!'(<./G/.<'./.(!',<Q!$(,8.,5%<!
4P((.(! -.(! ](<=F/<.(! #A! '(-+4<'O! ./%'<<.*<.! K5<.8F/'.(! J+8.F/-(.<! =./-.(Q!
3'.!](<=F/<<.'*.E!F;(.!W+F/-(+(8!'(!.'(.!K5<.8F/'.!+%)5,,.(!=.('8./!5*,!Ax!-./!
I/58.DP8.(Q! 3'.! V5D.**.! "lE! aQ!#l`! 8'D<! .'(.(! eD./D*':4! 9D./! -5,! \*+,<./! -./!
K5<.8F/'.(! '(! ';/.(! [N+)'84.'<.(Q! $%! )F*8.(-.(! V.'*45G'<.*! =./-.(! -'.!
a'((.'(;.'<.(! ?"C! S./,P(*':;4.'<E! ?#C! 0%=.*<54<'O'<N<.(! ?5**8.%.'(C! +(-! -'.!
,G.J'.**.(! ]4<'O'<N<,D./.':;.! ?`C! KF%%+('45<'F(E! ?BC! T.D.(,=.',.E! ?AC!
^.,,F+/:.(E! ?lC! 15<+/! ,F='.! ?fC! 1.85<'O.,! OF/8.,<.**<Q! 3'.! H/+GG.! -./!
G./,P(*':;4.'<,D.JF8.(.(! ](<=F/<.(! D.J'.;<! ,':;! 5+)! $(;5*<.E! =.*:;.! -'.!
\;5/54<./.! -./!b'<,:;9*./! DJ=Q! T.;/./! <;.%5<','./.(Q! Ax! -./! a:;9*./! ,'(-! -./!
b.'(+(8E!-5,,!-'.!b'<,:;9*./!+(-!T.;/./!,.*D,<N(-'8!'%!0%=.*<,:;+<J!<N<'8!,'(-Q!
3./!D./.'<,!-5/8.,<.**<.!U'-./,G/+:;!J=',:;.(!-.%!](,G/+:;!5+)!a.*D,<N(-'84.'<!
+(-! -.%! &'(;5*<.(! OF/8.8.D.(./! ^.8.*(! 4F%%<! 5+:;! '%! KF(<.L<! -./!
&'(,:;N<J+(8.(! -.,! +%=.*</.*.O5(<.(! M./;5*<.(,! -./! b'<,:;9*./! J+/! H.*<+(8Q!
nD8*.':;! ';(.(! ,.*D,<N(-'8./! 0%=.*<,:;+<J! 5*,! IN;'84.'<! +(<./,<.**<! ='/-E!
D.J'.;.(! ,':;! -'.! OF(! -.(! a:;9*./(! 8.(5((<.(! 7.',G'.*.! 5+)! 5(8.*.'<.<.!
[5(-*+(8.(Q!3'.!a:;9*./!,:;/.'D.(!D.J98*':;!-./!0%=.*<54<'O'<N<.(!-.(!T.;/./(!
-'.! MF/D'*-/F**.! J+! YfE_ix! -./! D.)/58<.(! a:;9*./ZE! =N;/.(-! -'.! a:;9*./!
OF/(.;%*':;! 5(! -.(! 5(8.DF<.(.(!]4<'O'<N<.(! <.'*(.;%.(! YlE#Ax!-./! D.)/58<.(!
a:;9*./Z! +(-! -5;./! '('<'5<'O! .;./! G5,,'O! .'(J+,:;N<J.(! ,'(-Q! 3'.! ](85D.(! J+/!
MF/D'*-)+(4<'F(! -./! T.;/./! =.',.(! '(! ,:;+*,G.J')',:;./! 7.</5:;<+(8! .'(.! D/.'<.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`AB!U'.!5:;<.(!-'.!a:;9*./!+(-!T.;/./!3.'(./!a:;+*.!5+)!-'.!0%=.*<w!



!

#l@!

a</.++(8! 5+)Q! 7.',G'.*,=.',.! ,'(-! .,! '(! T5(J;F+! "E_#x! -./! a:;9*./E!=.*:;.! -'.!
MF/D'*-='/4+(8!-./!T.;/./!D.<F(.(E!'(!a';F(8!;'(8.8.(!"iEi"xQ!35,!O./=.',<!5+)!
-'.!J+!-'))./.(J'./.(-.(!,:;+*,G.J')',:;.(!0%,.<J+(8,=.8.!-./!0%=.*<D'*-+(8Q!
3'.! '%! 7./.':;! KF%%+('45<'F(! J+8.F/-(.<.(! V;.%.(! ,'(-! U./D+(8! +(-!
S/FG585(-5! ,F='.! -5%'<! O./D+(-.(! -'.! 7..'()*+,,+(8! 5(-././! -+/:;! 54<'O.,!
7.,<N/4.(! )9/! 0%=.*<,:;+<J! YAE"_x! -./! D.)/58<.(! a:;9*./Z! +(-! 54<'O.,!
&'(,:;/.'<.(!D.'!+%=.*<J./,<P/.(-.(!VN<'84.'<.(!YAEifx!-./!D.)/58<.(!a:;9*./ZQ!
]**./-'(8,!(.;%.(!-'.,.!(5:;!5+R.(!F/'.(<'./<.(!M./;5*<.(,=.',.(!'%!M./8*.':;!
J+! 5(-./.(! VN<'84.'<.(! .'(.! 8./'(8.! 7.-.+<+(8! .'(Q! 35,! V;.%5! ^.,,F+/:.(!
D'*-.<! ,:;+*9D./8/.').(-! 5+,! -./! S./,G.4<'O.! -./! D.)/58<.(! a:;9*./! -'.! J.(2
</5*.(E! +%=.*<D.JF8.(.(! [5(-*+(8,=.',.(! -./! b'<,:;9*./! +(-! T.;/./! 5DQ! aF!
,'(-!)5,<!A@x!-./!a:;9*./!c.-./!a:;+*.!-./!b.'(+(8E! ';/.!b'<,:;9*./!+(-!T.;/./!
,:;%.'R.(! -.(! b9**! (':;<! '/8.(-=F;'(E! =5,! -5/5+)! ,:;*'.R.(! *N,,<E! -5,,! -./!
0%85(8!%'<!b9**! 5(! c.-./!-./! D.,+:;<.(! a:;+*.(! <;.%5<','./<!='/-Q! $(! -'.,.%!
W+,5%%.(;5(8! ,<.;.(! 5+:;! -'.! [5(-*+(8,=.',.(! ,<N/4./.! b9**</.((+(8!
Y""EABx!-./!D.)/58<.(!a:;9*./ZE!^.:d:.*(! Y"#E_ix!-./!D.)/58<.(!a:;9*./Z! ,F='.!
8./'(8./.! b9**./J.+8+(8! Y"@EAix! -./! D.)/58<.(! a:;9*./ZQ! ]+:;! -'.!
/.,,F+/:.(D.JF8.(.(! ](<=F/<.(E! -'.! J+%! 7.',G'.*! 5+)! -5,! aG5/.(! OF(!U5,,./!
+(-! a</F%! O./=.',.(E! JN;*.(! J+! -.(! ;N+)'8,<.(! ](<=F/<.(! Y#BEA#x! -./!
D.)/58<.(! a:;9*./ZQ! a:;*'.R*':;! O./=.',.(! `@EBix!-./! D.)/58<.(! a:;9*./! -5/5+)E!
-5,,! ';/.! b'<,:;9*./! a5+D./4.'<! +(-! [d8'.(.! D.5:;<.(Q! 3'.! 3F%'(5(J! -./!
](<=F/<.(E! -'.! ,':;! 5+)! -'.!b9**2E! ^.,,F+/:.(2! +(-![d8'.(.<;.%5<'4! D.J'.;.(E!
,<.;<!'%!W+,5%%.(;5(8!%'<!5**8.%.'(2,<55<*':;.(!S/FG585(-52$('<'5<'O.(!,F='.!
%'<! -.(! 5+))N**'8.(E! D.FD5:;<D5/.(! 0(<./,:;'.-.(! J=',:;.(! a:;+*8.*N(-.! +(-!
]+R.(=.*<Q! 3.%! '%! KF(J.G<! -./!0%=.*<D'*-+(8! O./5(4./<.(! a:;=./G+(4<! -./!
M./;5*<.(,=.',.(!='/-!-5%'<!O./,+:;<!J+!.(<,G/.:;.(Q`AA!3'.!^.'('8+(8,5+)85D.!
,G'.*<!.'(.!=':;<'8.!^F**.!'%!]**<58!-./!a:;9*./E!=5,!,':;!5+:;!'(!-.(!](<=F/<.(!
5+)! -'.! I/58.! J+/! a.*D,<.'(,:;N<J+(8! ='-./,G'.8.*<Q `Al

!$((./;5*D! -.,!
a:;+*8.*N(-.,! 8/.').(! OF/8.8.D.(.! ^.8.*(! -.,! 0%=.*<,:;+<J.,Q! 3./!
+%=.*<)/.+(-*':;.! ^5;%.(! %F<'O'./<! J+! 8.*.(4<.%! +%=.*<,:;9<J.(-.(!
M./;5*<.(Q! 3'.! (5<+/D.JF8.(.(! ]+,,58.(! /':;<.(! ,':;! 5+)! -'.! 15<+/J./,<P/+(8E!
-'.!O./%'.-.(!='/-!YiEfAx!-./!D.)/58<.(!a:;9*./ZE!-5,!&'(;5*<.(!OF(!M./DF<.(E!
J+%!7.',G'.*!-'.!U'.,.!(':;<!J+!D.</.<.(!Y`EBlx!-./!D.)/58<.(!a:;9*./ZE!5+)!-'.!
'((./.![5*<+(8!8.8.(9D./!-./!15<+/E!J+%!7.',G'.*!-'.!15<+/!J+!*'.D.(!+(-!5+)!,'.!
J+! 5:;<.(! Y"AE"@x! -./! D.)/58<.(! a:;9*./Z! 5D./! 5+:;! 5+)! -'.! (5<+/D.JF8.(.!
VN<'84.'<.(E!J+%!7.',G'.*!7N+%.!+(-!7*+%.(!J+!G)*5(J.(!Y"AE#_x!-./!D.)/58<.(!
a:;9*./ZQ! a:;*'.R*':;! =.',.(! 5*,! (.85<'O.! K/'<'4! (+/! #E`"x! -./! a:;9*./! ';/.(!
b'<,:;9*./(! +(-! T.;/./(! .'(! +(J+/.':;.(-.,! M./;5*<.(! 5+,E! '(-.%! ,'.! ';(.(!
OF/=./).(E! ,':;! (':;<! 8.(+8! J+! 49%%./(Q! 35/9D./! ;'(5+,! ,.;.(! @E#_x! -./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`AA!M8*Q!K5G'<.*!"#E!aQ!"""))QE!"`Q`E!aQ!"_@))Q!F-./!"`QlQ`Q"E!aQ!#`B))Q!!
`Al!M8*Q!K5G'<.*!"`QfQ#Q#E!aQ!#AB))Q!



!
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a:;9*./! .'(.! +(J+/.':;.(-! .(<=':4.*<.! $()/5,</+4<+/! 5*,! H/+(-! )9/! -5,!
O./D.,,./+(8,=9/-'8.! M./;5*<.(Q! $(! -./! ,:;+*,G.J')',:;.(! 7.</5:;<+(8! ',<!
-.+<*':;E!-5,,!-'.!M./<.'*+(8!-./![N+)'84.'<.(!,<5/4.(!a:;=5(4+(8.(!+(<./*'.8<Q!
3'.,D.J98*':;! ,'(-! -'.! ](<=F/<.(! -./! a:;9*./! 5+,! a';F(8! ./=N;(.(,=./<Q!
UN;/.(-!D,G=Q!'%!3+/:;,:;('<<!lE#Ax!-./!a:;9*./!5(8.D.(E!-5,,!-'.!T.;/./!+(-!
b'<,:;9*./! 5(! ]4<'O'<N<.(! J+%! 0%=.*<,:;+<J! <.'*(.;%.(E! ,F! ,'(-! .,! '(! a';F(8!
"_Ei@xQ! &'(! N;(*':;! 8/FR.(! 0(<./,:;'.-! 8'D<! .,! '(! -.(! K5<.8F/'.(! 63'.! 15<+/!
(':;<! J./,<P/.(>E! 67N+%.!+(-!7*+%.(!G)*5(J.(>E! 63'.!15<+/! *'.D.(>!,F='.!63'.!
T.;/./! )F/-./(! +(,! J+%! 0%=.*<,:;+<J! 5+)>E! 6U./D+(8! )9/! -.(! 0%=.*<,:;+<J!
%5:;.(>E! 65(-./.! %F<'O'./.(>E! 6b9**! </.((.(>Q! 3'.! a:;9*./! '(! a';F(8! 8.D.(!
-+/:;,:;('<<*':;! 4F%G*.L./.! ](<=F/<.(! 5+)! -'.,.! I/58.! ?`E#`! :F-'./<.!
](<=F/<<.'*.!c.!I7C!5*,!-'.!a:;9*./!-./!5(-./.(!a:;+*.(Q
W+,5%%.()5,,.(-!*N,,<!,':;!5+,!a:;9*./,':;<!-5,!+%=.*</.*.O5(<.!M./;5*<.(!-./!
b'<,:;9*./!+(-!T.;/./!5+)!4F(4/.<.![5(-*+(8,=.',.(E!-'.!-.(!0%85(8!%'<!b9**!
DJ=Q!-5,!aG5/.(!OF(!^.,,F+/:.(!D.</.)).(E! /.-+J'./.(Q!3'.!a.*D,<N(-'84.'<E!%'<!
=.*:;./!,'.!5+)!-'.!4*.'(.(!3'(8.!5:;<.(E!='/-!-5D.'!D.<F(<Q!3'.!MF/D'*-)+(4<'F(!
-./! T.;/./! ='/-! OF(! .'('8.(! a:;9*./(! ./=N;(<Q! 3'.! ['(=.(-+(8! J+! 85(J!
4F(4/.<.(! [5(-*+(8.(! +(-! M./;5*<.(,=.',.(E! -'.! 5*,! 8+<! 5(8.(F%%.(! +(-!
(':;<!/.)*.4<'./<!=./-.(E!4P((<.!5+)!-'.!/.8.*;5)<.!0%,.<J+(8!OF(!]4<'O'<N<.(!5(!
-.(! a:;+*.(E! ='.! <N8*':;.! S+<JG*N(.! F-./! 7N+%.! G)*5(J.(E! J+/9:48.)9;/<!
=./-.(Q! 3.%! ,<.;<! '(! 8.=',,./! U.',.! -'.! 5(8.,</.D<.! +(-! 5(8.8.D.(.!
a.*D,<N(-'84.'<! 5*,! KF%G.<.(J! .(<8.8.(Q! a.*D,<N(-'8! +%=.*<,:;9<J.(-! 54<'O!
,.'(E! D.J'.;<! ,':;! 5+,! a':;<! -./! a:;9*./E! O./49/J<! 5+,8.-/9:4<! +(-! D',;./'8.!
&/8.D(',,.!D.,<N<'8.(-E!5+)!-'.!&'(;5*<+(8!-./!OF/8.8.D.(.(!^.8.*(!F;(.!-5,,!
.,! 5D./! .'(./! ='.-./;F*<.(! ]+))F/-./+(8! F-./! a</5)5(-/F;+(8! D.'!
1':;<D.5:;<+(8!D.-5/)Q!
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V5D.**.!"A{!a.*D,<.'(,:;N<J+(8!J+%!0%=.*<D.=+,,<,.'(!5+,!a:;9*./,':;<!?(�"@B@C!

% (#)45,p319.)/")%9.2%"#/")")%=2G"$1<"G.4414"#)% %

7./.':; K5<.8F/'. 5D,F*+< /.*Q[Q
(�"@B@!7.=./<+(8! =.'R!(':;<Q!m!4Q]Q! "#! "E"Ax!

! -5,!D.,<.!O./,+:;.(! B#! BE@Bx!
! ?,.;/C!8+<E!,<5/4!?F;(.!&'(,:;/‡5(4+(8C! #if! 7W`Vao!
! .,!8.;<!,FE!(':;<!,:;*.:;<!?8+<!%'<!&'(,:;/‡5(4+(8C! AAf! M>`MVo!

! .,!='/-!D.,,./!?GF,'<'O./!U5(-.*!D./.'<,!.'(8.</.<.(C! "_! "Ei`x!
! %+,,!(F:;!O./D.,,./<!=./-.(!?U5(-.*!(F:;!(':;<C! ""i! 00`>Mo!

! (':;<!8+<E!,:;*.:;<E!,.;/!8./'(8! f#! lE_#x!

! D.,,./!5*,!D.'!5(-./.(!b.(,:;.(! i! @Effx!

! [Fˆ(+(8E! U+‡(,:;.E! J+4+()<,F/'.(<'./<! "`! "E#Ax!
! -'.!15<+/!*'.D.(! "l! "EABx!
! 0%=.*<,:;+<J!',<!-'.!Sƒ':;<!.'(.,!c.-.(! #A! #EB@x!

(.8QI54<Q W+=.('8W.'<)+‡/0%=.*<,:;+<J B @E`ix
! (':;<!8.(+8!K/5)<!;5D.(E!5**.'(!(':;<!J+!,:;5ˆ.(! #i! #El_x!

! ).;*.(-.! a.*D,<‡5(-'84.'<! '%!0%=.*<,:;+<J! #`! #E#"x!
! 4.'(! 0%=.*<,:;+<J! -5! ).;*.(-.! $()/5,</+4<+/! f! @Elfx!
! b+‡**!./J.+8.(!+(-!^.,,F+/:.(!O./,:;=.(-.(! `! @E#_x!

! b+‡**!.'()5:;!5+)!-.(!7F-.(!=./).(! _! @Eifx!
! &'(ƒ+,,!5+)!5(-./.!5+,J++‡D.(!',<!J+!,:;=./! "l! "EABx!

! 4.'(.E!8./'(8.!]4<'O'<‡5<! #_! #Ef_x!

! (':;<!!%‡F8*':;E!!-5!!+(<./.(<=':4.*<.!!!!̂ .8'F(!! B! @E`ix!

! (':;<E!(+/!%5(:;%5*!5+)!0%=.*<!5:;<.(-! #`! #E#"x!
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! b+‡**!!!!</.((.(!! `! @E#_x!

! =.('8!b+‡**!./J.+8.(! "#! "E"Ax!

! (':;<! ,G+:4.(! _! @Eifx!

! ^.:d:.*(! "A! "EBBx!
! ^.,,F+/:.(! ,G5/.(! B@! `EiAx!

! Sƒ5(J.(E!V'./.!;5D.(E!Gƒ.8.(E!Gƒ5(J.(! #`! #E#"x!
! ^.'('8+(8E! a5+D./4.'<E! [d8'.(.! ""! "E@lx!
! H/+‡(./! KF(,+%! B! @E`ix!

5+) TF=\5/DF( T'). 5:;<.( A @EBix
! 0%=.*<! (':;<! J./,<‡F/.(! B"! `E_Bx!

! 0%=.*<,:;+<J!4.((.(E!0%=.*<,:;+<J=',,.(!;5D.(! Bf! BEA#x!

! a.*D,<‡5(-'84.'<E!OF(!!,.*D,<!!5+)!!0%=.*<,:;+<J!!!5:;<.(-!! "#A! 07`a7o!
! OF(!-.(!4*.'(.(!3'(8.(!5()5(8.(! "l! "EABx!
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! 5(-./.! ,<FGG.(E! 5+);5*<.(! l! @EAix!
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=2G"$1-"$"\3)1"4%%["-,3$1")%3.4%%P5,.p$"-4#5,1% % )k0aFa%
H"-"#5,! Z31"/A-#")! /"4I! /.*Q[Q!!!!

S./,‡F(*':;4.'<! a.*D,<‡5(-'84.'<E!-5,!7.,<.!O./,+:;.(! A#! AE@@x!
5+)!-'.!4*.'(.(!3'(8.!5:;<.(! f"! lEi`x!
.'8.(.!7'*-+(8E!-.(!\;5/54<./!O./D.,,./(! `i! `ElAx!

J'O'*','./<.,! M./;5*<.(! l! @EAix!
]4<'O'<‡5<.(!?5**8QC! 5(!]4<'O'<‡5<.(!J+%!0%=.*<,:;+<J!<.'*(.;%.(! lA! lE#Ax!

T.;/./! )F/-./(!J+%!0%=.*<,:;+<J!5+)! i`! fE_ix!

KF%%+('45<'F(! U./D+(8! )+‡/! -.(! 0%=.*<,:;+<J!%5:;.(! AB! AE"_x!
5(-./.!%F<'O'./.(E!D..'(ƒ+,,.(E!88),Q!,<FGG.(! l"! AEifx!

T.D.(,=.',.! KF(,+%!+%=.*<)/.+(-*':;./! S/F-+4<.! _! @Eifx!

5+)!TF=!\5/DF(!T').!5:;<.(! "f! "El`x!

bFD'*'<‡5<X!=.('8./!]+<F!+(-!O'.*!I5;//5-)5;/.(! l#! AE_lx!
^.,,F+/:.(!!?b+‡**C! =.('8!b+‡**!./J.+8.(! ""@! 0a`MUo!

(':;<! ,G+:4.(! l"! AEifx!
b+‡**!</.((.(! "#@! 00`MFo!
b+‡**!(':;<! '/8.(-=F;'(!,:;%.'R.(! B_f! FW`WSo!

\;.%'45*'.(! J.(</5*! .(<,F/8.(! "#! "E"Ax!
^.,,F+/:.(! ,G5/.(! #AA! #BEA#x!

^.:d:.*(!+(-!b+‡**!='.-./O./=.(-.(! "`A! 07`SUo!

a5+D./4.'<E! [d8'.(.E! S+<J.(! `"f! >a`FUo!
15<+/! -'.!15<+/!(':;<!J./,<‡F/.(! _"! iEfAx!

-'.!U'.,.!(':;<!D.</.<.(! `l! `EBlx!

-'.!15<+/!*'.D.(E!5+)!0%=.*<,:;+<J!5:;<.(! "Af! 0M`0ao!

7‡5+%.!+(-!7*+%.(!Gƒ5(J.(! "A_! 0M`7So!
(.85<'O! ,'.!4+‡%%./(!,':;!(':;<E!J+!=.('8! #B! #E`"x!
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!
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35,!V.'*45G'<.*!='/-!'%!^5;%.(!-./!,+Dc.4<'O.(!a':;<=.',.(!-'.!^.)*.L'F(.(!5+)!
H/.(J.(! +(-! &/)F*8.! ,F='.! 5+)! bP8*':;4.'<.(! -./! M./D.,,./+(8! ,:;+*',:;./!
0%=.*<D'*-+(8! <;.%5<','./.(E! +%! 5+,! -./! a':;<! -./! ]4<.+/.! .'(.! 4/'<',:;.!
U9/-'8+(8!-./!0%=.*<D'*-+(8!5(!-.(!H/9(.(!a:;+*.(!OF/J+(.;%.(Q!

0>IWI>I0%'#"%(-*A$/"%.):%E-")9")%:"-%45,.$#45,")%=2G"$1<#$:.)/%

g5E! ='/! ,'(-! .'(.! OF%! ,<55<*':;.(! 0%=.*<,:;+<J%'(',<./'+%! 5+,8.J.':;(.<.!
H/9(.!a:;+*.Q`Af!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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$%! W+,5%%.(;5(8!%'<! -.(! .'8.(.(! &/)F*8.(! ,<.**<! -'.! ,<55<*':;.!]+,J.':;(+(8!
-./!a:;+*.!)9/!-'.!]4<.+/.!.'(.!D.-.+<+(8,OF**.!^.)./.(J!-5/Q!7.<F(<!='/-!-5D.'!
-'.! '(,<'<+<'F(.**.! M./5(4./+(8E! -Q;Q! -'.! ,<55<*':;.! &D.(.! -.,! S/.',.,! 5*,!
k+5*'<N<,4/'<./'+%Q! 3+/:;! -'.! M./=.',.! 5+)! /5(8;F;.! 7.5%<.! +(-! SF*'<'4./E!
=.*:;.!-+/:;! ';/.(!7.,+:;! 5(!-./! a:;+*.! GF,'<'O.!^9:4%.*-+(8.(! 8.D.(E!='/-!
-'.!7.-.+<+(8!-./! 5-%'(',</5<'O.(!&D.(.E! -'.!-.%!\HaS! '(;N/.(<! ',<E! -.+<*':;Q!
H./5-.!-5/'(!,.;.(!O'.*.!a:;+*.(!.'(.!]+,J.':;(+(8!-./!.'8.(.(!T.',<+(8.(Q!3'.!
]+,J.':;(+(8! J+/! H/9(.(! a:;+*.! ='/-! 5*,! $%58.8.='((! -./! a:;+*.! GF,'<'O!
8.=./<.<Q!35/9D./!;'(5+,!O./,<.;.(!,':;!H/9(.!a:;+*.(E!5+:;! '(! ';/./!I+(4<'F(!
5*,! a:;*9,,.*,:;+*.! )9/! 07E! 5*,! MF/D'*-! )9/! +%*'.8.(-.! a:;+*.(QaF=F;*! -'.!
]+,J.':;(+(8! -+/:;! D.;P/-*':;.! a<.**.(E! -'.! ,:;+*',:;.(! +(-! D./+)*':;.(!
T.',<+(8.(! -./! a:;9*./! ,F='.! -'.! MF/D'*-='/4+(8! -./! a:;+*.! ,'(-!
:;5/54<./',<',:;.! &/)F*8.! '%! a.*D,<O./,<N(-(',! -./! '(<./O'.=<.(! &LG./<.(Q!
W+8*.':;! ',<!%'<!-./!]+,J.':;(+(8!-'.!bF<'O5<'F(!O./D+(-.(E!-.%!V'<.*!8./.:;<!
J+!=./-.(E!=5,!%'<!-.(!7.,</.D+(8.(!-./!)F/<=N;/.(-.(!M./D.,,./+(8E!8.%NR!
-.,!&(<=':4*+(8,G5/5-'8%5,!+(-!-.,!U.<<D.=./D,8.-5(4.(,!'%!a:;+*O./8*.':;E!
O./D+(-.(!',<Q!

!
H/9(.! a:;+*.! =+/-.! #@@@! 8.,<5/<.<Q! 15:;! -.%! 7.8'((! -'.,.,! S/Fc.4<.,! ;5<!
+(,./.! a:;+*.! (.+.! MF/,:;/')<.(! 8.%5:;<Q! ?QQQC! U'/! =+,,<.(! ='/! ,F**<.(! '(!
0%=.*<D'*-+(8!%.;/! 5/D.'<.(Q! ?QQQC! 15:;! -./! ]+,J.':;(+(8!=+,,<.(!='/! 5+:;E!
-5,,!='/!.,!D.,,./!%5:;.(!,F**<.(!5*,!5(-./.!a:;+*.(Q`Ai!
!

](!-./!a:;('<<,<.**.!J=',:;.(!]+R.(='/4+(8!+(-!7.-.+<+(8!)9/!-'.!a:;+*.!,.*D,<E!
*N,,<! ,':;!-./!&'()*+,,!-.,!\HaS!5+)!-'.!KF(,</+4<'F(!-.,!a:;+*'%58.,!O./F/<.(Q!
35,! a:;+*'%58.! ',<! '(! -.(! D.,+:;<.(! a:;+*.(! +(<./,:;'.-*':;! -.+<*':;! OF(!
0%=.*<D'*-+(8,5,G.4<.(!8.G/N8<Q!
1.D.(!-./!]+R.(='/4+(8E!-.%! $%58.!+(-!-./!]+,,</5;*+(8,.)).4<.!-./!a:;+*.!
=./-.(!-'.!GF,'<'O.(!&)).4<.!-./!0%=.*<D'*-+(8! )9/!-5,! a:;+*'((./.!8.,:;N<J<Q!
35J+! JN;*.(! D.,F(-./,! -'.! MF/<.'*.! .'(.,! D.8/9(<.(! a:;+*8.*N(-.,! 5*,! n/<! -./!
KF(<.%G*5<'F(!+(-!&/;F*+(8!)9/!T.;/./!+(-!a:;9*./Q!3./!&'()*+,,!-.,!D.8/9(<.(!
a:;+*8.*N(-.,! ='/-! 5*,! '(-'/.4<.! 7'*-+(8! D.J.':;(.<E! -'.! 5%! ]()5(8! -./!
7.=+,,<,.'(,.'(D'*-+(8! +(-! ,:;*'.R*':;! -./! ]+,G/N8+(8! +%=.*<,:;9<J.(-./!
M./;5*<.(,=.',.(! ,<.;<Q! 3'.,./! &)).4<! ='/-! ,<N/4./E! =.((! ,':;! -'.!
H.8.(,N<J*':;4.'<! J=',:;.(! \5%G+,! +(-! 5+R./,:;+*',:;.%! 0%).*-! O./,:;N/)<Q!
3'.!a:;9*./!*./(.(!-'.!a:;+*+%=.*<!5*,!'(<54<.E!,5+D./.!0%=.*<!,:;N<J.(Q!

!
3+/:;!-.(!&'()*+,,!-./!7'*-+(8!-./!8/9(.(!0%=.*<!4P((.(!='/!-'.!a:;9*./!-5J+!
D/'(8.(E!-5,!H/9(!J+!*'.D.(E!-'.!0%=.*<!%.;/!J+!*'.D.(!+(-!+(,./.!&/-.!%.;/!
*'.D.(Q?QQQC! 3.,=.8.(! 45((! %5(! ,58.(E! -5,,! -'.! a:;+*.! 8/FR.(! U./<! 5+)! -5,!
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!

]*,! &'(,:;/N(4+(8.(! -./!U'/4%N:;<'84.'<! -.,! \HaS! 5+,! a':;<! -./! '(<./O'.=<.(!
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=./-.(E! 9D./! -'.! ;'(5+,! 4.'(.! &'()*+,,%P8*':;4.'<.(! 8.,.;.(! =./-.(Q! 3./!
+%*'.8.(-.(! 7.OP*4./+(8! ='/-! =.('8! $(<./.,,.! 5%! 0%=.*<,:;+<J!
J+8.,:;/'.D.(E!=.,;5*D! -'.!]+,,</5;*+(8,='/4+(8! -./! a:;+*.! D.8/.(J<! ',<Q! &'(.!
=.'<./.!H/.(J.!-.,!&/)F*8.,!*N,,<!,':;!D.J98*':;!-.,!S./,F(5*=.:;,.*,!).,<,<.**.(Q!
3./!G./'F-',:;.!S./,F(5*=.:;,.*E!D.,F(-./,!'(!-.(!a:;+**.'<+(8.(!J=',:;.(!-.(!
.'(J.*(.(! a:;+*.(E! )9;/<! J+! 0(=',,.(;.'<! -./! $(<./O'.=G5/<(./! '(! D.,<'%%<.(!
V;.%.(8.D'.<.(!-./!M./85(8.(;.'<Q!M'.*.!&LG./<.(!O./=.',.(!5+)!.'(.!W.'<E! J+!
=.*:;./!,'.!(F:;!(':;<!5(!-./!a:;+*.!F-./!'(!';/./!54<+.**.(!I+(4<'F(!<N<'8!=5/.(Q!
35/9D./!;'(5+,!,<.**<!-5,!V;.%5!S./,F(5*=.:;,.*!.'(.!WN,+/! '(!-./!&(<=':4*+(8!
+(-!]+,/':;<+(8!.'(./!a:;+*.!-5/Q!b'<+(<./!).;*<!.,!5(!KF%%+('45<'F(!J=',:;.(!
-.(!=.:;,.*(-.(!M./5(<=F/<*':;.(Q!3'.,!='/-!5*,!a:;='./'84.'<!=5;/8.(F%%.(E!
=.'*!D.8F((.(.!S/Fc.4<.!,:;=./!9D./(F%%.(!=./-.(!4P((.(Q!

!
$:;!-.(4.E!=.'*!-'.!T.+<.!=.:;,.*(E!O'.**.':;<!=./-.(!.'('8.!S*N(.!(':;<!D..(-.<!
+(-!-5((!',<!.,!%.'(.!]+)85D.!+(-!':;!=.'R!(':;<E!=5,!,'.!J+OF/!8.<5(!;5D.(Q!
0(-!':;!%+,,!5**.,!*.,.(!+(-!D.;5*<.(Q!U'/!=.:;,.*<.(!-/.'!%5*!'(!-'.,.%!79/F!m!
-'.,./!]D<.'*+(8Q`l@!
!

b'<!-./!](5*d,.!-.,!.%G'/',:;.(!b5<./'5*,!=./-.(!-5/9D./!;'(5+,!U'-./,G/9:;.!
-.+<*':;E!-'.!OF(!-.(!&LG./<.(!(':;<!5+)8.5/D.'<.<!=./-.(Q!W+%!.'(.(!='/-!5+)!
W'.*.D.(.! .'(.! a.*D,<N(-'84.'<! '%! +%=.*<,:;9<J.(-.(! M./;5*<.(! -./! ]4<.+/.!
5(8.,</.D<E! =.*:;.! ,':;! '(! -./! a</+4<+/! -.,! S/F8/5%%,! ,.*D,<! ,F='.! '(! -.(!
F/85(',5<F/',:;.(! +(-! G/54<',:;.(! ],G.4<.(! -./! ]4<'O'<N<.(! (':;<! )'(-.(! *N,,<Q!
35;./!D*.'D<!F)).(E!='.! *.<J<*':;!5+R./;5*D!-./!a:;+*.E!-Q;Q!F;(.!.(<,G/.:;.(-.!
[5(-*+(8,OF/85D.(E!0%=.*<,:;+<J!G/54<'J'./<!='/-Q!U.'<./;'(! ',<! 5+))N**'8E!-5,,!
-'.! H5(J;.'<*':;4.'<! +(-! 0%)5,,.(-;.'<! -./! 0%=.*<D'*-+(8E! ='.! ,'.!
4F(J.G<'F(.**!OF(!-.(!&LG./<.(!+(-!T.;/./(!.(<)5*<.<!='/-E!=.('8./!4F%G*.L! '(!
-.(! ](<=F/<.(! -./! a:;9*./! +(-! T.;/./E! =.*:;.! ,':;! 5+)! -'.! S/5L',! -./!
0%=.*<D'*-+(8! D.J'.;.(E! O./%'<<.*<! ='/-Q! ['./! ',<! D.,F(-./,! '(! %.<;F-',:;./!
['(,':;<!.'(!b5(8.*!5(!]+,2+(-!IF/<D'*-+(8!+(-!-5;./!.'(!S/FD*.%!;'(,':;<*':;!
-./!k+5*')'J'./+(8!-.,!T.;/G./,F(5*,!J+!4F(,<5<'./.(Q!
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3'.! J+! H/+(-.! *'.8.(-.! I/58.! B! -.,! T.;/./)/58.DF8.(,`l"!='**! .'(.! 4/'<',:;.!
[5*<+(8! 8.8.(9D./! -./! 8.8.(=N/<'8.(! 0%=.*<D'*-+(8,,'<+5<'F(! ./J.+8.(Q! 3'.!
&/8N(J+(8,)/58.(! T"@`l#

!J+%! &'()*+,,! -./! H/9(.(! a:;+*.! 5+)! -'.! a:;9*./! +(-!
T"" `l`

!J+/! G./,P(*':;.(! b.'(+(8! J+%! \HaS! 4F%G*.<<'./.(! -'.! 4/'<',:;.!
U9/-'8+(8E!'(-.%!,'.!<;.%5<',:;!5+)!-'.!.'(8.,:;N<J<.!U'/4,5%4.'<!-./!07!+(-!
-.,!\HaS!.'(8.;.(Q!
3./! 5(8.DF<.(.! 0%=.*<D'*-+(8,+(<.//':;<! ='/-! 5*,! J+! =.('8! +(-! J+!
FD./)*N:;*':;! .%G)+(-.(! Y#`E#lx! -./! D.)/58<.(! T.;/./ZQ! I5,<! 5**.! D.)/58<.(!
T.;/./! J.'8.(! bP8*':;4.'<.(! -./! M./D.,,./+(8! -./! $('<'5<'O.(! 5+)E! (+/! =.('8.!
,'(-!-./!b.'(+(8!-5,,!,:;F(!8.(+8!5+)!0%=.*<D'*-+(8!8.5:;<.<!='/-!YAEi"x!-./!
D.)/58<.(!T.;/./ZQ! $;/.! $-..(!+(-!['(=.',.! )9/!M./D.,,./+(8,5(,N<J.`lB!,'(-! '%!
V.'*45G'<.*!4+/J!OF/8.,<.**<Q!
3'.! T.;/.!9D./!-'.!0%=.*<! ',<! '(!-./!U5;/(.;%+(8!-./! T.;/./! <;.F/.<',:;Q! &,!
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.'(.! ](G5,,+(8! 5(! -'.! T.D.(,=.*<! -./! a:;9*./! OF/8.(F%%.(!=./-.(! Y`iE`fx!
-./! D.)/58<.(! T.;/./ZQ! 3.(! a:;9*./(! ).;*<! .,E! -5,! D.%./4.(! -'.! T.;/./E! 5(!
*.D.(,=.*<*':;.(! 7.J98.(! -.,! 8.*./(<.(! U',,.(,! +(-! 5(! G/54<',:;.(!
&/)5;/+(8.(! '%!0%=.*<,:;+<JQ!35,! *.D.(,*5(8.! T./(G/'(J'G! )9/!0%=.*<D'*-+(8E!
-'.!D./.'<,!'(!MF/,:;+*.!+(-!H/+(-,:;+*.!D.8'((.(!,F**E!,F**!D.'!-.(!a:;9*./(!.'(!
<'.)./.,!M./,<N(-(',!OF(!0%=.*<,:;+<J!./J.+8.(!Y"`E_Ax!-./!D.)/58<.(!T.;/./ZQ!
35D.'!,G'.*<!-'.!T'.D.!J+/!15<+/!+(-!-5,!-5/5+,!.(<,<.;.(-.!0%=.*<D.=+,,<,.'(!
.'(.!=':;<'8.!^F**.Q!35,!\HaS! )9;/<! 5+,! a':;<!-./! T.;/./!-'.!0%=.*<D'*-+(8!5(!
-.(!a:;+*.(!.'(Q!&,!D'.<.<!)9/!a:;9*./!-'.!bP8*':;4.'<E!-'.!a:;P(;.'<!-./!15<+/!J+!
./*.D.(! +(-! ,:;*'.R*':;! -'.! 5(8.,</.D<.! T'.D.! J+/!15<+/! J+! .(<=':4.*(E!=5,! 5*,!
MF/5+,,.<J+(8!)9/!0%=.*<,:;+<JD.=+,,<,.'(!5(8.(F%%.(!='/-Q!35/9D./!;'(5+,!
)P/-./(!M./D.,,./+(8!-.,!H/9(.(!7.=+,,<,.'(,!,F='.!-'.!&(<,G5((+(8!J=',:;.(!
KP/G./!+(-!H.',<!-'.!T./()N;'84.'<Q!
3'.! D./.'<,! -5/8.,<.**<.! 8.,5%<8.,.**,:;5)<*':;.! M./5(<=F/<+(8! '(! 7.J+8! 5+)!
0%=.*<,:;+<J!J.'8<!-'.!H/.(J.!-.,!\HaSQ`lA!35,!M./5(<=F/<+(8,G/'(J'G!8/.')<!5*,!
W'.*OF/,<.**+(8! .'(./! +%)5,,.(-.(!0%=.*<D'*-+(8E! -.((! c.-./! ,F**! -.(! T.;/./(!
)F*8.(-! 5+)! -'.! 0%=.*<! 5:;<.(Q! 3'.! T.;/./! ,.;.(! (':;<! (+/! ,':;! ,.*D,<! '(! -./!
M./5(<=F/<+(8E! ,F(-./(! D.J'.;.(! -'.! ]+)85D.! -./! 0%=.*<D'*-+(8! 5+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`l" !I/58.X! U.*:;.! ],G.4<.! %9,,<.(! D./9:4,':;<'8<! =./-.(! +%! -'.! 0%=.*<D'*-+(8! '(! \;'(5! J+!
O./D.,,./(w!!
`l#!I/58.X!U'.!,:;N<J.(!a'.!-.(!&'()*+,,!-./!H/9(.(!a:;+*.(!+(-!-./!T.;/./!5+)!-5,!M./;5*<.(!+(-!
7.=+,,<,.'(!OF(!a:;9*./(!.'(w!
`l`!I/58.X!U5,!;5*<.(!a'.!G./,P(*':;!OF%!S/F8/5%%!-./!H/9(.(!a:;+*.(w!
`lB!M8*Q!V5D.**.!"fE!aQ!#liQ!
`lA!M8*Q!K5G'<.*!"`Q`Q`E!aQ!"_i))Q!,F='.!"`QlQ#Q"E!aQ!##`))Q!



!

#lf!

8.,.**,:;5)<*':;.! M./G)*':;<+(8.(! '%! ]**8.%.'(.(! +(-! )5%'*'N/.! MF/D'*-='/4+(8!
'%!7.,F(-./.(Q!!
35,! 7.=+,,<,.'(! -./! 7.OP*4./+(8E! OF/! 5**.%! -./! b.(,:;.(! '(! *N(-*':;.(!
^.8'F(.(E! ,F**! -+/:;! ,<55<*':;.! $('<'5<'O.(! 8.)P/-./<! =./-.(! Y#fE_"x! -./!
D.)/58<.(! T.;/./ZQ! ](,:;*'.R.(-! 5(! -.(! H.-5(4.(! -./! ]+)4*N/+(8! -./!
7.OP*4./+(8! ,F**! -5;./! -'.! S/FG585(-5! )9/! 0%=.*<,:;+<J! O./,<N/4<! =./-.(!
Y"#Ef_xZQ! 3.%! bF<'O! -./! M./5(<=F/<+(8,J+,:;/.'D+(8! ,F**! -./! a<55<! %.;/!
&(858.%.(<!'(!-'.!&/=.'<./+(8!-./!8.,.<J*':;.(!H/+(-*58.(!)9/!0%=.*<D'*-+(8E!
'(! -./! 3+/:;,.<J+(8! OF(! H.,.<J.(! +(-! ^':;<*'('.(E! '(! -./! 7.*F;(+(8! +(-!
7.,</5)+(8! OF(! .(<,G/.:;.(-.(! [5(-*+(8.(! ,F='.! '(! -./! M./,:;N/)+(8! ,.'(./!
KF(</F**.(! J.'8.(! Y"_Effx!-./!D.)/58<.(! T.;/./ZQ!35/9D./!;'(5+,! ,.;.(! ,'.!-5,!
&(858.%.(<! -./! ^.8'./+(8! ;'(,':;<*':;! -./! $(O.,<'<'F(.(! '(! -.(! 7./.':;.(!
0%=.*<,:;+<JE! &'(/':;<+(8! -./! a:;+*.(! F-./! T.;/./8.;5*<! 5*,!
O./D.,,./+(8,=9/-'8! Y""El`x! -./! D.)/58<.(! T.;/./ZQ! H*.':;,5%! ,:;*58.(! -'.!
T.;/./! OF/E! -'.! $()/5,</+4<+/! J+! O./D.,,./(! ?J+%!7.',G'.*!b9**<F((.(!5+),<.**.(!
+%!b9**</.((.(!J+!/.5*','./.(CE!%.;/!j+5*')'J'./<.!T.;/./!)9/!07!.'(J+,.<J.(E!-5,!
V;.%5! 0%=.*<! ;N+)'8./! '(! T.;/G*N(.(! +(-! T.;/D9:;./(! J+! <;.%5<','./.(E! -'.!
b.<;F-.(! -./! 7'*-+(8! O'.*)N*<'8./! J+! 8.,<5*<.(E! J+%! 7.',G'.*! -+/:;! '(<.(,'O.!
7.8/9(+(8E! S/Fc.4<.! *5(8)/',<'8./! 5(J+*.8.(! +(-! -+/:;J+)9;/.(E! '(! c.-.%!
UF;(8.D'.<! ^':;<*'('.(! J+! ,:;5)).(E! -'.! OF/8.D.(! .'(.! D.,<'%%<.! ](J5;*! OF(!
7N+%.(! '(! D.,<'%%<.(! W.'</N+%.(! J+! G)*5(J.(E! -'.! ]+,,</5;*+(8,.)).4<.! OF%!
K*5,,.(J'%%./!;'(5+,! '(!-'.!H.,.**,:;5)<!J+!./;P;.(E!.'(.!,G.J'.**.!&'(/':;<+(8!
)9/! 0%=.*<D'*-+(8! J+! ,:;5)).(E! -+/:;! =.*:;.! -5((! 0%=.*<D'*-+(8! +(-!
.(<,G/.:;.(-.!]4<'O'<N<.(! F/85(','./<!=./-.(E! ;N+)'8./! '(! -./!15<+/! J+! *./(.(E!
0%=.*<,:;+<J<.:;('4! OF/5(J+D/'(8.(E! -5,! D.-.+<.<! %.;/! &(./8'.! '(! -'.,.(!
7./.':;!J+!'(O.,<'./.(Q!$(,8.,5%<!*5,,.(!,':;!'(!4/'<',:;./!U9/-'8+(8!-.,!\HaS!'%!
^5;%.(! .'(./! 5**8.%.'(.(! 0%=.*<D'*-+(8! ).,<,<.**.(E! -5,,! ,F=F;*! ,:;+*'(<./(!
5*,! 5+:;! 8.,.**,:;5)<*':;! b5R(5;%.(! 5+)8.J.'8<! =./-.(E! -'.! 5+)! OF/;5(-.(.!
bN(8.*! O./=.',.(! +(-! M./D.,,./+(8.(! OF/,:;*58.(Q! W.(</5*! ',<! .'(./,.'<,! -./!
%.<;F-',:;2'(;5*<*':;.! ]+,D5+! ,:;+*',:;./! 0%=.*<D'*-+(8! 5+)! -./!
*.D.(,=.*<*':;E! G/54<',:;.(! a.'<.! +(-! 5(-././,.'<,! -./! 8.=9(,:;<.! ]+,D5+!
,<55<*':;./!$('<'5<'O.(!J+/!0%=.*<D'*-+(8E!+%!-'.!]+)4*N/+(8E!a.(,'D'*','./+(8!+(-!
7'*-+(8!-./!8.,5%<.(!7.OP*4./+(8!'%!7./.':;!-.,!0%=.*<,:;+<J.,!5(J+,</.D.(Q!
!
!
!
!
!
!
!



!

#li!

!

V5D.**.!"f{!M./D.,,./+(8,OF/,:;*N8.!)9/!0%=.*<D'*-+(8!5+,!T.;/./,':;<!?(�ilC!

!

0>IWIF% '#"% 8.4322")*344.)/l% P.<L"?1#\"% P#5,1G"#4")% #2% ZA)1"N1% 45,.$#45,"-%
=2G"$1<#$:.)/%

3'.! J.(</5*.! 7.-.+<+(8! -./! a:;+*.! '%! T.D.(! -./! a:;9*./! +(-! -'.! GF,'<'O.!
7.=./<+(8! -./,.*D.(! D..'()*+,,.(! -'.! ,:;+*',:;.! 0%=.*<D'*-+(8! '(,F)./(E! 5*,!
-5,,! -./! 5+)! V;.F/'.! +(-! S/5L',! 5+,8./':;<.<.(! 0%)5,,.(-;.'<! -.,!
4F(J.G<'F(.**.(! ](,5<J.,! .(<,G/F:;.(! =./-.(! 45((E! =.'*! ,':;! -./! ]**<58! -./!
a:;9*./!.'(./!)5%'*'N/.(!a'<+5<'F(!8*.':;E!;5+G<,N:;*':;!'(!-./!a:;+*.!5D,G'.*<Q!3'.!
a:;+*.! -'.(<! 5*,! 8.,:;*F,,.(./! ^5+%! -./! MF/D./.'<+(8! 5+)! .'(! T.D.(! '(! -./!
H.,.**,:;5)<E!)F/%<!-.(!\;5/54<./!+(-!-'.!.'8.(.(!IN;'84.'<.(Q!]+R./-.%!)'(-.<!
'((./;5*D! -./! 5*,! ,:;P(! +(-! 5(8.(.;%! .%G)+(-.(.(! ,:;+*',:;.(! T.D.(,=.*<!
-5,! ,FJ'5*.! T.D.(! -./! a:;9*./! ,<5<<Q! 3./! 0%=.*<D'*-+(8! D'.<.(! ,':;! ,F%'<!
<;.F/.<',:;! -'.! O./,:;'.-.(.(! I.*-./! 5*,! ](4(9G)+(8,G+(4<.E! +%! ';/.%!
85(J;.'<*':;.(!](,G/+:;!8./.:;<! J+!=./-.(Q!3'.!7'*-+(8,4F(J.G<'F(!-./!a:;+*.!

U.*:;.!!],G.4<.!!%+̈,,<.(!!D./+̈:4,':;<'8<!!=./-.(!!+%!!-'.!!0%=.*<D'*-+(8! J+! O./D.,,./(w%

K5<.8F/'.(! 5D,F*+<! /.*Q[Qn=86 

"! .,!='/-!,:;F(!O'.*!-5/5+)!8.5:;<.<! A! AEi"x!
#! 07!OF(!4*.'(!5+)E!+%!,':;!<'.)!'%![./J.(!J+!O./=+/J.*(! "#! "`E_Ax!
`! M./5(<=F/<+(8!-./!&*<./(E!-./!I5%'*'.E!7'*-+(8!-./!I5%'*'.(E! B! BElAx!

B! M./5(<=F/<+(8!'(!-./!H.,.**,:;5)<!,<5̈/4.(E!07!)+̈/!5**.! #B! #fE_"x!
A! c.-./!D/5+:;<!7.=+,,<,.'(!9D./!Sƒ':;<!J+%!0%=.*<,:;+<J! "A! "fEBBx!

l! %.;/!!0(<./,<+̈<J+(8!!-+/:;!!-'.!!̂ .8'./+(8! "@! ""El`x!
f! $()/5,</+4<+/! O./D.,,./(! `! `EB_x!

i! KF(</F**.!-+/:;!H.,.<J.!O./,<5̈/4.(! "f! "_Effx!

_! J+!=.('8!0(<.//':;<!9D./!0%=.*<! #@! #`E#lx!
"@! b5(8.*!5(!T.;/4/5̈)<.(E!T.;/./!5*,!MF/D'*-! `! `EB_x!

""! %.;/!0%=.*<!'(!T.;/G*N(.!+(-!T.;/D9:;./!!O./5(4./(! `! `EB_x!

"#! T.;/.!9D./!0%=.*<!J+!<;.F/.<',:;E!5(!T.D.(,=.*<!5(G5,,.(! ``! `iE`fx!

"`! M'.*)5̈*<'84.'<!-./!7'*-+(8!J+%!7.',G'.*!b.<;F-.(! "! "E"lx!
"B! 07!5*,!.'8.(.,!I5:;! `! `EB_x!
"A! .(<,G/.:;.(-.! 7'*-+(8,+%=.*<! ,:;5ˆ.(E! JQ!7Q!! 7.8/+̈(+(8! "! "E"lx!

"l! T5(8)/',<'84.'<! "! "E"lx!
"f! ,<5̈(-'8.!! S/FG585(-5mU./D+(8! ""! "#Ef_x!

"i! 75̈+%.!!Gƒ5(J.(!!'(!!c.-.%!!UF;(8.D'.<E!!8./.8.*<.,!!b'('%+%! "! "E"lx!
"_! ]+,,</5;*.(!OF(!K*5,,.(J'%%./!'(!H.,.**,:;5)<!O./,<5̈/4.(! #! #E``x!

#@! &'(/':;<+(8.(!,:;5ˆ.(E!-'.!,':;!+%!0%=.*<D'*-+(8!5(!a:;+*.(!49%%./(! #! #E``x!

#"! '(!15<+/!*./(.(! "! "E"lx!
##! 0%=.*<,:;+<J<.:;('4! O./D.,,./(! #! #E``x!

#`! 07!'(!5/%.(E!5D8.*.8.(.(!H.D'.<.(!OF/5(D/'(8.(! #! #E``x!
#B! %.;/! &(./8'.! '(O.,<'./.(! `! `EB_x!



!

#l_!

='/-! (.D.(! -./! ;',<F/',:;.(! &(<=':4*+(8! -./! a:;+*.! OF(! -.(! &LG./<.(! 5*,!
7.,F(-./;.'<! ;./OF/8.;FD.(Q! 35(.D.(! 8.*<.(! H/9(.! a:;+*.(! 5*,! MF/D'*-! )9/!
5(-./.! a:;+*.(Q! 3'.! ]+,J.':;(+(8! ='/-! '%! a'((.! -./! KF(4+//.(J,'<+5<'F(!
J=',:;.(! -.(! a:;+*.(! 5*,! U.<<D.=./D,OF/<.'*! .'(8.,.<J<Q! 3'.! ](5*d,.(! J+%!
0%=.*<D.=+,,<,.'(! +(-! -5,! +%=.*</.*.O5(<.! M./;5*<.(! '(! -./! G./,P(*':;.(!
&'(,:;N<J+(8!J.'8.(!OF/='.8.(-!GF,'<'O.!a.*D,<D'*-./E!-'.!5+,!-.%!U',,.(!9D./!
-'.! 0%=.*<G/FD*.%5<'4E! 5+,! -.%! U',,.(! 9D./! -'.! 1F<=.(-'84.'<! OF(!
0%=.*<,:;+<J!,F='.!5+,!-.%!7.)F*8.(!OF/8.8.D.(./!^.8.*(!J+%!0%=.*<,:;+<J!
./=5:;,.(Q! 35D.'! ='/-! '(! %.;/./.(! I5:.<<.(! .'(! U'-./,G/+:;! J=',:;.(! -.%!
5(8.8.D.(.(! 0%=.*<D.=+,,<,.'(! +(-! O./D.,,./+(8,=9/-'8.%E! ,.*D,<N(-'8.%!
[5(-.*(! -.+<*':;E! -./! (':;<! 5+)8.*P,<!='/-Q! 3'.! W+,:;/.'D+(8.(! -.+<.(! -5/5+)E!
-5,,! J=5/! U',,.(! 9D./! 0%=.*<! +(-! 0%=.*<,:;+<J! ,.'<.(,! -./! ]4<.+/.!
OF/;5(-.(! ',<E!-5,!.(<,G/.:;.(-.!M./;5*<.(! c.-F:;!OF(!5(-./.(!I54<F/.(E!='.!
N+R./.(! 0%,<N(-.(! +(-! D.,F(-./,! ^.8.*(! +(-! H.,.<J.(! 5D;N(8'8! J+! ,.'(!
,:;.'(<Q!3'.!M./5(<=F/<+(8!='/-!-5D.'!'%!a'((.!-./!;'./5/:;',:;.(!n/-(+(8!-.,!
,:;+*',:;.(! +(-! ,FJ'5*.(! ad,<.%,! 5+)! .'(.! c.! ;P;./.! &D.(.! -./! M./=5*<+(8!
8.,:;FD.(Q! ]+:;! %'<! -./! 7.</5:;<+(8! -./! H/.(J.(! +(-! bP8*':;4.'<.(! -./!
0%=.*<D'*-+(8! ='/-! -.+<*':;E! -5,,! OF(! -.(! ]4<.+/.(! 8.)F/-./<! ='/-E! -5,,! 5+)!
,<55<*':;./! a.'<.! ,<N/4./.! +(-! *5(8)/',<'8./.! $('<'5<'O.(! )9/! 0%=.*<,:;+<J! +(-!
0%=.*<D'*-+(8!8.,<5/<.<!=./-.(Q!3'.!)F*8.(-.(!V;.,.(!)5,,.(!-'.!35/,<.**+(8.(!
-./!,+Dc.4<'O.(!&'(,:;N<J+(8.(!J+/!,:;+*',:;.(!T.D.(,=.*<!.'(./!H/9(.(!a:;+*.!
J+,5%%.(X!
! 3'.! a:;+*.! ='/-! 5*,! J.(</5*./! T.D.(,/5+%! -+/:;! -'.! a:;9*./! GF,'<'O!

=5;/8.(F%%.(E! '(,D.,F(-./.! '(! 7.J+8! 5+)! -'.! 7.-.+<+(8! )9/! -5,! .'8.(.!
T.D.(! +(-! -'.! 8.,<5*<./',:;.(! ],G.4<.! -./! 7.8/9(+(8! +(-!
0%=.*<.'8.(,:;5)<.(Q!

! 3'.! S/FD*.%).*-./! ,:;+*',:;./! 0%=.*<D'*-+(8! %5(').,<'./.(! ,':;! 5+,!
,+Dc.4<'O./! a':;<! -./! T.;/./! +(-! a:;9*./! '(! -.(! 7./.':;.(! ?"C!
7.=+,,<,.'(,D'*-+(8! +(-! [5(-*+(8,D./.'<,:;5)<E! ?#C!
M./5(<=F/<+(8,O./,:;'.D+(8! +(-! a.*D,<N(-'84.'<! ,F='.! ?`C! 5+)8/+(-! -./!
H.8.(,N<J*':;4.'<!J=',:;.(!$((.(=.*<!+(-!]+R.(=.*<Q!

0>IU%'#"%9.4322")*344"):"%'3-41"$$.)/%:"-%(-/"<)#44"%9.2%b"4")%:"-%
=2G"$1<#$:.)/%3.4%P#5,1%:"-%;?1".-"%

35,! V.'*45G'<.*! -'.(<! -./! J+,5%%.()5,,.(-.(! 35/,<.**+(8! D./.'<,! 5+,8.)9;/<./!
b./4%5*.! -./! :;'(.,',:;.(! 0%=.*<D'*-+(8E! -'.! '(-+4<'O! 5+,! -.%! .%G'/',:;.(!
b5<./'5*! .(<=':4.*<!=+/-.(Q! 3./! IF4+,! *'.8<! 5+)! -.(! 9D./8/.').(-.(! S/'(J'G'.(!
+(-!b./4%5*.!-./!0%=.*<D'*-+(8Q!aF!./8'D<! ,':;!.'(.!k+./,:;('<<,D.</5:;<+(8!
-./!D./.'<,!-5/8.,<.**<.(!&/8.D(',,.Q!3'.!0%=.*<D'*-+(8!='/-!,.'<.(,!-./!]4<.+/.!
5*,! =':;<'8./! V.'*! -./! 5**8.%.'(.(! a:;+*D'*-+(8! +(-! 5*,! V.'*! -./!



!

#f@!

k+5*'<N<,D'*-+(8`ll
!'%! a'((.! -./! T.;/G*5(/.)F/%`lf

!D.</5:;<.<Q! 35D.'! 8'*<! -'.!
a:;+*.! 5*,! S*5<<)F/%! )9/! -.(! 0%=.*<,:;+<JE! -'.! 5*,! 7'*-+(8,'(,<'<+<'F(! 5+)!
.(<,G/.:;.(-.! V;.%.(! 5+)%./4,5%! %5:;.(! 45((Q! n/85(',5<F/',:;! D.-.+<.<!
-'.,E! -5,,! 5+:;! -'.! %'<! 0%=.*<D'*-+(8! O./D+(-.(.(! W'.*.! 5(! -.(! W'.*.(! -./!
\+//':+*+%/.)F/%!,.'<!#@@@!5+,8./':;<.<!=./-.(Q!35,!\HaS!)98<!,':;!'(;5*<*':;!'(!
-5,!9D./8.F/-(.<.!S/F8/5%%!.'(E!5+:;!=.((!.,!J.'<*':;!+(-!4F(J.G<'F(.**!.;./!
D.85((Q! 3'.! 0%=.*<D'*-+(8,'(;5*<.! ,'(-! 5*,! 7.,<5(-<.'*! O./D.,,./<./!
7'*-+(8,j+5*'<N<! '(! c.-.,!I5:;!J+! '(<.8/'./.(E! J+%!V.'*! ,'(-!-'.,.!D./.'<,! '(!-.(!
T.;/G*N(.(! O./5(4./<Q! 3'.! M./D.,,./+(8! -./! 7'*-+(8,j+5*'<N<! ',<! 5(! -.(! W'.*.(!
&/;P;+(8! -./! K/.5<'O'<N<! +(-! $((FO5<'F(,)N;'84.'<! -./! a:;9*./! 5+,8./':;<.<Q! $(!
-'.,.%!W+,5%%.(;5(8!='/-!OF(!.'(./!0%=.*<D'*-+(8!'(!:;'(.,',:;./!S/N8+(8`li!
8.,G/F:;.(Q
W+/! M./D.,,./+(8! -./! 7'*-+(8,j+5*'<N<! JN;*<! 5+:;! -'.! T.;/j+5*'<N<E! -'.! ,':;! 5+,!
a':;<!-./!&LG./<.(! '(!.'(.%!S/FJ.,,!-.,!U5(-.*,!D.)'(-.<Q!U'.! '%!K5G'<.*! J+%!
7'*-+(8,,d,<.%`l_

!-5/8.,<.**<E! 8.;P/<! -./! *.;/./J.(</'./<.E! 5(! T.;/D+:;'(;5*<.(!
5+,8./':;<.<.E!OF/</58.(-.!T.;/,<'*!,F='.!-'.!](<=F/<.(!-./!a:;9*./!'%!\;F/E!-5,!
]+,=.(-'8*./(.(!+(-!-'.!S/9)+(8,F/'.(<'./+(8!J+!-.(!<dG',:;.(!b./4%5*.(!-.,!
:;'(.,',:;.(! 0(<.//':;<,Q! $(! -./!U5;/(.;%+(8! -./! &LG./<.(! +(<./*'.8.(! -'.,.!
b./4%5*.! .'(.%! U5(-.*! -./! 5+)! .'(.! ;P;./.! a:;9*./54<'O'<N<E! 4/.5<'O./.!
]+)85D.(<dG.(! +(-! .'(.! &/=.'<./+(8! -./! T./(J'.*.! D',! ;'(! J+! .'(./!
KF%G.<.(JF/'.(<'./+(8! 5+,8./':;<.<! +(-! -5%'<! ,:;9*./F/'.(<'./<! 5(8.*.8<! ',<Q!
3'.,./! U5(-.*! OF**J'.;<! ,':;! 5**%N;*':;! +(-! 8.;<! %'<! .'(./! O./N(-./<.(!
T.;/./5+,+(-! 2)F/<D'*-+(8! .'(;./Q! MF(! -.(! '%! ^5;%.(! -./! I.*-)F/,:;+(8!
;F,G'<'./<.(!`_!0(<.//':;<,,<+(-.(!?eD./D*':4!$(;5*<.!+(-!b.<;F-.(!'%!](;5(8C!
D5,'./.(! .<=5! "Ax! 5+)! ,:;9*./F/'.(<'./<.(!b.<;F-.(! +(-! ;.D.(! ,':;! -5-+/:;!
OF(! -.(! 5(-./.(! a<+(-.(! 5DQ! 3'.,! J.'8<E! -5,,! -'.! KF(J.G<'F(! OF(! 0(<.//':;<!
,F='.! -5,! .(<,G/.:;.(-.! 0%=.*<D'*-+(8,O./,<N(-(',! 5+)! .'(./! <;.F/.<',:;.(!
&D.(.! J+! O./F/<.(! ',<E! -./.(! G/54<',:;.! 0%,.<J+(8! =.-./! 5+<F%5<','./<! (F:;!
85/5(<'./<!',<Q!
35,! \HaS! ,<.;<! +(<./! -.%! &'()*+,,! -.,! :;'(.,',:;.(! 7'*-+(8,,d,<.%,! +(-! -./!
-5/'(! ='/4.(-.(! S/'(J'G'.(E! J+%! 7.',G'.*! -.%! T.',<+(8,G/'(J'GQ! 3'.!
7'*-+(8,*.',<+(8!-./!a:;+*.(E!-Q;Q!-5,!]D,:;(.'-.(!-./!a:;9*./!'(!J.(</5*','./<.(!
S/9)+(8.(E!',<!.'(!=':;<'8.,!K/'<./'+%!)9/!-5,!a.*D,<O./,<N(-(',!-./!a:;+*.(Q!]+,!
-.%! T.',<+(8,G/'(J'G! ./8.D.D! ,':;! -'.! KF(4+//.(J! -./! a:;9*./! +(-! a:;+*.(!
+(<./.'(5(-./! +(-! ';/.! +(<./,:;'.-*':;.! U./<'84.'<Q! 35,! T.',<+(8,G/'(J'G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`ll!3'.!k+5*'<N<,D'*-+(8!? E!,+J;'c'5Fd+C!='/-!-./!G/9)+(8,F/'.(<'./<.(!7'*-+(8!.(<8.8.(8.,.<J<!?

Ed'(8,;'c'5Fd+CQ!
`lf!M8*Q!K5G'<.*!AQ"Q`E!aQ!`_))Q!
`li!3'.!W+,:;/.'D+(8!-./!]4<.+/.E!=.*:;.!0%=.*<D'*-+(8!5*,!,F*:;.!'(!:;'(.,',:;./!S/N8+(8!5+,=.',.(E!
.(<,G/':;<!.'(.%!J.(</5*.(!H.-5(4.(!-'.,./!]/D.'<!+(-!='/-!-5;./!5*,!7.8/'))!-.(!&LG./<.('(<./O'.=,!
.(<(F%%.(Q!
`l_!M8*Q!K5G'<.*!AQ"E!aQ!#_))Q!



!

#f"!

.(<,:;.'-.<!(5:;!-./!,:;+*',:;.(!H/+(-D'*-+(8!9D./!-.(!=.'<./.(!7'*-+(8,2!+(-!
T.D.(,=.8! -./! a:;9*./Q! ]+:;! -./! U.<<D.=./D! J=',:;.(! -.(! a:;+*.(! ',<!
7.,<5(-<.'*! -.,! S/F8/5%%,! +(-! ='/-! 4F(J.G<'F(.**! 5*,! j+5*'<N<,,':;./(-.!
b5R(5;%.! .'(8.,.<J<Q! aF! ,'(-! -'.! a:;+*.(! '%! a'((.! -./! MF/D'*-='/4+(8E! -'.!
';(.(!-+/:;!-'.!]+,J.':;(+(8! J+<.'*!='/-E! D.,</.D<E! -.(!0%=.*<,:;+<J!+(-!-'.!
0%=.*<D'*-+(8!D.,,./!J+!%5:;.(!5*,!5(-./.!a:;+*.(Q!3./!T.',<+(8,F/'.(<'./+(8!
+(-! -.%! U.<<D.=./D,:;5/54<./! ,<.;<! '(! 8.=',,./! U.',.! -'.! ['(=.(-+(8! J+!
%.;/!7'*-+(8,j+5*'<N<!8*.':;./%5R.(!)9/!5**.!a:;9*./!.(<8.8.(Q!3'.!n/'.(<'./+(8!
5+)! k+5*'<N<.(! +(-! KF%G.<.(J.(! -./! a:;9*./! ='/-! 5*,! &/8.D(',! .'(.,!U5(-.*,!
-./! 7'*-+(8,4+*<+/! D.8/')).(E! -'.! J+OF/! OF/! 5**.%! 5+,! 67.*.;/+(8,D'*-+(8>!
D.,<5(-Q! 0(O./N(-./<! D*.'D<! ;'(8.8.(! -'.! -.%! ;'./5/:;',:;.(! S/'(J'G `f@

!

.(<*.;(<.!MF/,<.**+(8E!-5,,!-./!T.;/./!'(!,.'(.%!0%=.*<O./;5*<.(!5*,!MF/D'*-!)9/!
a:;9*./!)+(8'./<Q!
3'.!0%=.*<D'*-+(8!5(!-.(!a:;+*.(!8'*<!5*,!8.G*5(<.E!F/85(','./<.E!,d,<.%5<',:;.!
]/D.'<! +(-! ='/-! -./! 0%=.*<D'*-+(8! -+/:;! 1Hn,! 8.8.(9D./8.,<.**<E! -'.! 5*,!
4F(4/.<!+(-!+(,d,<.%5<',:;!D.J.':;(.<!='/-Q!3'.!1':;</.8'./+(8,F/85(',5<'F(.(!
='/4.(! '(! ';/.(!]4<'O'<N<.(! *F45*!+(-!,G.J')',:;!+(-!-.:4.(!-5%'<!=.('8./!D/.'<!
8.,</.+<.! a:;9*./8/+GG.(! 5DQ! 3'.,! ',<! -'.! a<N/4.! -./! ,<55<*':;! '('<''./<.(!
0%=.*<D'*-+(8! '%! ^5;%.(! -.,! \HaSQ! a'.! 45((! <;.F/.<',:;! )*N:;.(-.:4.(-E!
:;'(5=.'<! ='/4.(E! -.((! c.-.! a:;+*.! 4P((<.! ,':;! -.%! 7.=./D+(8,O./)5;/.(!
+(<./J'.;.(Q!3'.!V'<.*O./85D.!',<!OF(!O./,:;'.-.(.(!b./4%5*.(!5D;N(8'8Q!
35/9D./! ;'(5+,! ,F**! 0%=.*<D'*-+(8! -+/:;! -5,! S/F8/5%%! -./! H/9(.(! a:;+*.(!
(5:;;5*<'8! '(! -.(! a:;+*5**<58! '(<.8/'./<! =./-.(Q! $-.5*./=.',.! ='/-! +(5D;N(8'8!
OF(!-./!H9*<'84.'<,-5+./!-.,! V'<.*,`f"!0%=.*<D'*-+(8!G/54<'J'./<Q!3'.,! *'.8<!-.%!
KF(J.G<!-./!,<55<*':;.(!0%=.*<D'*-+(8!J+!H/+(-.Q!KF(J.G<'F(.**!%+,,!;'./!5+)!
-'.! S/FD*.%5<'4! -./! J.'<*':;.(! 7.8/.(J+(8! -./! V'<.*! O./='.,.(! =./-.(E! -./.(!
(.85<'O.!IF*8.(!,.'<.(,!-./!]4<.+/.!(':;<!5(8.,G/F:;.(!=./-.(Q!3'.!7.8/.(J+(8!
-'.(<! .'(./,.'<,! -./! k+5*'<N<,,':;./+(8E! -'.! 7./.:;<'8+(8! 5+)! -.(! V'<.*! ='/-!
<;.F/.<',:;! '(!.'(.%!J.'<*':;.(!]D,<5(-!OF(!B! g5;/.(!8.G/9)<E!`f#!,<.;<!5D./!-./!
$-..!.'(./!J.'<*':;!+(D.8/.(J<.(!0%=.*<D'*-+(8!8.8.(9D./!+(-!45((!,:;*'.R*':;!
J+%! ]+,*5+).(! -./! $('<'5<'O.(! )9;/.(Q! b'<! .(<,G/.:;.(-.(! a*F85(,E! -'.! -.(!
K5%G58(.(!+(-!]4<'O'<N<.(!-./!^.8'./+(8!J+<.'*!=./-.(E!='/-!-.,;5*D!O./,+:;<E!
-5,!W'.*!-./!)F/<=N;/.(-.(!0%=.*<D'*-+(8!5(!-'.!a:;+*.(!;./5(J+</58.(!+(-!J+!
,<N/4.(Q!
3'.! OF(! -.(! $(<./O'.=<.(! 8.</F)).(.! 0(<./,:;.'-+(8! J=',:;.(! .'(./!
<;.F/.<',:;.(! 7'*-+(8! '%! 0(<.//':;<! +(-! .'(./! G/54<',:;.(! 7'*-+(8! '(! 5+R./2
+(<.//':;<*':;.(!]4<'O'<N<.(!',<!,:;+*9D./8/.').(-!:;5/54<./',<',:;.,!b./4%5*!-./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`f@!M8*Q!K5G'<.*!"`QAQBE!aQ!#"f))Q!!
`f"!U'.!'(!K5G'<.*!AQ`E!aQ!A`))Q!-5/8.,<.**<E! ',<!-./!V'<.*!H/9(.!a:;+*.!J+(N:;,<!5+)!-.(!W.'</5+%!OF(!O'./!
g5;/.(!D.8/.(J<E!.,!',<!.'(.!./(.+<.!7.=./D+(8!DJ=Q!KF(</F**.!-+/:;!-5,!J+,<N(-'8.!]%<!(F<=.(-'8E!+%!
-.(!V'<.*!)9/!=.'<./.!O'./!g5;/.!</58.(!J+!-9/).(Q!
`f#!M8*Q!-5J+!g'5F!?#@@BCQ!



!

#f#!

G/54<'J'./<.(! 0%=.*<D'*-+(8Q! eD./! -'.! G/54<',:;.! 7'*-+(8! ,F**.(! -'.! a:;9*./!
5('%'./<! =./-.(E! F;(.! N+R./.(! W=5(8! 5(! .'(./! 0%=.*<,:;+<JO./5(,<5*<+(8!
<.'*J+(.;%.(! +(-! ,.*D,<! 54<'O! J+! =./-.(Q! ]+)! +(<.//':;<*':;./! &D.(.!
+(<./,:;.'-.<! %5(! -'.! 0%=.*<D'*-+(8! '%! /.8+*N/.(! I5:;+(<.//':;<! OF%!
<5<,N:;*':;.(!0%=.*<D'*-+(8,+(<.//':;<Q!W=.'!-./!D.,+:;<.(!a:;+*.(!D'.<.(!-.(!
0%=.*<D'*-+(8,+(<.//':;<!)54+*<5<'O!DJ=Q!5*,!U5;*G)*':;<)5:;!5(Q!3./!7.8/'))!-./!
6$()'*</5<'F(>! OF(! 0%=.*<D'*-+(8,'(;5*<.(! D.J'.;<! ,':;! ,F=F;*! 5+)! -.(!
I5:;+(<.//':;<!5*,!5+:;!-'.!,:;+*',:;.!T.D.(,=.*<Q!
! $()'*</5<'F(! '(! V;.%.(! -./! O./,:;'.-.(.(! 0(<.//':;<,)N:;./(! -+/:;!

7.J+8(5;%.! 5+)! .(<,G/.:;.(-.! a5:;O./;5*<.! 5+,! -.(!
0%=.*<=',,.(,:;5)<.(! DJ=Q! bF-')'45<'F(! OF(! V;.%.(! ;'(,':;<*':;! -./!
$(<.8/5<'F(! OF(! 0%=.*<<;.%.(E! J+%! 7.',G'.*! 0%=.*<,5:;5+)85D.(!
b5<;.%5<'4E! 0%=.*<<.L<.! '%! aG/5:;+(<.//':;<! F-./! M./=.(-+(8! OF(!
]D)5**%5<./'5*'.(!'%!K+(,<+(<.//':;<Q!

! $()'*</5<'F(! -+/:;! S/N,.(J! +(-! S./%5(.(J! -./! V;.%.(! 0%=.*<E! 15<+/E!
0%=.*<,:;+<J! '%! T.D.(! -./! a:;9*./! J+%! 7.',G'.*! -+/:;! .(<,G/.:;.(-.!
\5%G+,8.,<5*<+(8Q!

3.%!S/'(J'G!-./!-+/:;,':4./(-.(!T.;/.`f`!)F*8.(-E!='/-!'(!-.(!a:;+*.(!O./,+:;<!
-'.!V;.%.(!-./!0%=.*<D'*-+(8E!='.!0%=.*<,:;+<J!+(-!15:;;5*<'8.!&(<=':4*+(8!
'(! M./D'(-+(8!%'<! ^.8'F(5*','./+(8,D.,</.D+(8.(! '(! 5**.! IN:;./! J+! '(<.8/'./.(Q!
0%=.*<D'*-+(8!,F**!N;(*':;!-.%!U5,,./! '%!7F-.(!85(J!D/.'<! '(!-'.!7'*-+(8!-./!
a:;9*./!6.'(,':4./(>Q!35D.'!,G'.*<!D.,F(-./,!-'.!.(8.!M./D'(-+(8!OF(!15<+/!+(-!
</5-'<'F(.**./! :;'(.,',:;./! K+*<+/! .'(.!=':;<'8.! ^F**.Q! KF(J.G<'F(.**! ',<! -'.! $-..!
-./!M./4(9G)+(8!OF(!15<+/!+(-!K+*<+/!D.,F(-./.,!b./4%5*!-./!0%=.*<D'*-+(8!
'%! ^5;%.(! -.,! \HaSQ! 3'.,.! M./D'(-+(8! ='/-! '(! -.(! a:;+*.(! +(<./,:;'.-*':;!
5+,8.)9**<Q`fB!U.'*!'(!-.(!%.',<.(!a:;+*.(!.'(.!&/=.'<./+(8!-.,!IN:;./,G.4</+%,!
+%!-'/.4<.(!0%=.*<+(<.//':;<!5+,!F/85(',5<F/',:;.(!H/9(-.(!+(-!%'<!7*':4!5+)!
-'.! S/9)+(8,F/'.(<'./+(8! 5D8.*.;(<! ='/-E! D.OF/J+8<! %5(! 5+,! G/58%5<',:;.(!
H/9(-.(!-'.!$(<.8/5<'F(!OF(!0%=.*<D'*-+(8!'(!-'.!.'(J.*(.(!IN:;./Q!3'.!)9/!-'.!
G/54<',:;.! 0%,.<J+(8! (P<'8.(! T.;/./)F/<D'*-+(8.(`fA

!)'(-.(! 5**./-'(8,! (+/! '(!
D.,:;/N(4<./!W5;*! ,<5<<Q!](5*F8! J+/!a:;9*./F/'.(<'./+(8! '(!-./!0(<.//':;<,G/5L',!
J.'8<!,':;!;'./!.'(.!aG5((+(8!J=',:;.(!<;.F/.<',:;./!KF(J.G<'F(!+(-!G/54<',:;./!
^.5*','./+(8! OF(! 0%=.*<D'*-+(8Q! 3'.! G./%5(.(<.! S/N,.(J! -./!
+%=.*<)/.+(-*':;.(!0%8.D+(8!',<!7.,<5(-<.'*!-./!7'*-+(8,5+)85D.!.'(./!H/9(.(!
a:;+*.! +(-! 8.;P/<! '(! +(<./,:;'.-*':;./! $(<.(,'<N<! +(-! H.,<5*<+(8! D.'! 5**.(!
D.,+:;<.(!a:;+*.(!J+%!S/F8/5%%Q!3./!0%=.*<D'*-+(8,8.-5(4.!,F**!9D./5**! '%!
a:;+*8.*N(-.! ,G9/D5/! ,.'(Q! 3.%! H.,<5*<+(8,G/'(J'G! -./! a:;+*.(! *'.8<! -./!
H.-5(4.! .'(./! '(-'/.4<.(! 7'*-+(8! J+! H/+(-.E! -.((! .'(! D.8/9(<./! \5%G+,! +(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`f`!$M"U""! ?9D./,Q!1Q!^5,:;4.CQ!!
`fB!M8*Q!K5G'<.*!"`Q`Q"E!aQ!"_@))Q!
`fA!M8*Q!K5G'<.*!"`QlQ#QBE!aQ!##`))Q!



!

#f`!

.'(.!+%=.*<,:;9<J.(-.!]<%F,G;N/.!)9;/.(E!,F!-'.!V;.,.E!J+!.'(./!M./D.,,./+(8!
OF(!&'(,<.**+(8E!7.=+,,<,.'(!+(-!M./;5*<.(!-./!a:;9*./Q!3'.!T'.D.!J+/!15<+/E!-Q;Q!
-'.!5)).4<'O.!7..'()*+,,+(8!-./!a:;9*./E! ,<.;<!-5D.'! '%!W.(</+%!-./!&/=5/<+(8Q!
]+,8.;.(-! OF(! -./! .%F<'F(5*.(! U'/4+(8! .'(./! ,:;P(.(! 0%=.*<E! ,F**.(!
&'(,<.**+(8! +(-! M./;5*<.(! 8.G/N8<! +(-! O./N(-./<! =./-.(Q! 3'.! ,<5/4! 5)).4<'O.!
]+,/':;<+(8! -./! 0%=.*<D'*-+(8E! -'.! -+/:;! -'.! 8.,<.'8./<.! T'.D.! J+/! 15<+/!
.(<,G/.:;.(-.,! 0%=.*<D.=+,,<,.'(! -./! a:;9*./! J+%! W'.*! ;5<E! ',<!
,:;+*9D./8/.').(-.,!b./4%5*! -.,! 4F(J.G<'F(.**.(!M./,<N(-(',,.,! -./! &LG./<.(!
9D./! 0%=.*<D'*-+(8Q! 0%=.*<D'*-+(8! ,<.;<! '%! KF(<.L<! -./! 7'*-+(8! )9/!
15:;;5*<'8.! &(<=':4*+(8E! =FD.'! ,':;! -5,! M./,<N(-(',! OF(! 15:;;5*<'84.'<! OF/!
5**.%! 5+)! -'.! 35+./;5)<'84.'<! -.,! T./(.(,! +(-! -./! ./*./(<.(! IN;'84.'<.(! -./!
a:;9*./!D.J'.;<Q!3'.!D.8/'))*':;.!3'))./.(J'./+(8!D.'-./!7'*-+(84F(J.G<.!07!+(-!
71&! D*.'D<! +(,G.J')',:;Q! 35,! S/F8/5%%! -./! H/9(.(! a:;+*.(! ='/-! 5(;5(-! -./!
,<55<*':;.(! ^.8.*=./4.! 5-%'(',</5<'O! ,</+4<+/'./<E! OF(! FD.(! (5:;! +(<.(!
-+/:;8.)9;/<Q`fl!]*,! :;5/54<./',<',:;.,!b./4%5*! -./! 0%=.*<D'*-+(8,5/D.'<! *N,,<!
,':;!-5,! <FG2-F=(2S/'(J'G!;./5+,,<.**.(Q! aF! O./=.',.(!-'.! $(<./O'.=G5/<(./! 5+)!
H.,.<J.E!MF/85D.(!F-./!MF/8.,.<J<.E!-'.!.'(!D.,<'%%<.,![5(-.*(!F-./!M./;5*<.(!
5+,*P,.(Q! $%! W+,5%%.(;5(8! %'<! -./! ='/<,:;5)<*':;.(! &(<=':4*+(8! -.,! T5(-.,!
)'(-.<! ,':;! .'(! ,G.J')',:;.,! b./4%5*! '(! -.(! 4F(J.G<'F(.**.(! ^.)*.L'F(.(! 9D./!
:;'(.,',:;.!0%=.*<D'*-+(8Q!3'.!$(<./O'.=G5/<(./!D.,:;/.'D.(!\;'(5!5*,!T5(-!%'<!
.'(.%! ,<5/4.(! &(<=':4*+(8,-/+:4! '(! ,<.<'8.%! U5(-.*Q! 3'.! ='/<,:;5)<*':;.!
a'<+5<'F(!-./!^.8'F(!DJ=Q!-.,!T5(-.,!='/-!5*,!H/+(-!)9/!-5,!('.-/'8.!1'O.5+!-./!
0%=.*<D'*-+(8! ,F='.! 5*,! ^.:;<)./<'8+(8! -./! 0%=.*<O./,:;%+<J+(8! '%!
]**8.%.'(.(!5(8.)9;/<Q!0%=.*<,:;+<J!+(-!0%=.*<D'*-+(8!=./-.(! '(!7.J+8!5+)!
-5,! T.'<D'*-! -./! 15:;;5*<'84.'<! %'<! ='/<,:;5)<*':;./! &(<=':4*+(8! '(! .'(!
]D;N(8'84.'<,O./;N*<(',! 8.,<.**<Q! 35,! 3'*.%%5! J=',:;.(! ='/<,:;5)<*':;.(! W'.*.(!
-.,! U5:;,<+%,! +(-! -.(! (5:;;5*<'8.(! W'.*.(! -.,! 0%=.*<,:;+<J.,! ='/-! J+!
H+(,<.(!-./!='/<,:;5)<*':;.(!&(<=':4*+(8!5+)8.*P,<!+(-!5*,![./5+,)F/-./+(8! '(!
7.J+8!5+)!-.(!0%=.*<,:;+<J!=5;/8.(F%%.(Q!3'.,.,!S/'(J'G!)'(-.<!,':;!5+:;!'(!
-./! :;'(.,',:;.(!0%=.*<GF*'<'4`ffQ!35,,! -'.!0%=.*<D'*-+(8!(F<=.(-'8! ',<E!='/-!
%'<! 7*':4! 5+)! -'.! 8*FD5*.! a'<+5<'F(! +(-! -'.! 7.8/.(J<;.'<! -./! &/-.! D.8/9(-.<Q!
0%=.*<,:;+<J!='/-!5*,!8*FD5*.![./5+,)F/-./+(8!)9/!5**.!b.(,:;.(!8.,.;.(Q!
W+,5%%.()5,,.(-! *N,,<! ,':;! ).,<;5*<.(E! -5,,! -+/:;! .'(.! 5**8.%.'(.! +(-!
,G.J')',:;.! $()'*</5<'F(! OF(! 0%=.*<D'*-+(8,'(;5*<.(! 9D./! .'(.! j+5*'<5<'O.!
M./D.,,./+(8! -.,! I5:;+(<.//':;<,! ,F='.! -'.! H.,<5*<+(8! -./! T.D.(,=.*<! -5,!
5)).4<'O.! W'.*! -./! T'.D.! J+/!15<+/! +(-! -5%'<! -'.! M./N(-./+(8! OF(! 7.=+,,<,.'(!
+(-!M./;5*<.(!.//.':;<!=./-.(!,F**Q!3'.!0%=.*<D'*-+(8!:;'(.,',:;./!S/N8+(8!',<!
;'./5/:;',:;! 5*,! <FG2-F=(27'*-+(8,G/'(J'G! 5(8.*.8<Q! 3'.! +%=.*<D.JF8.(.!
K.((<(',O./%'<<*+(8! ,F**! '(! D.,<.;.(-.! )5:;*':;.! $(;5*<.! '%G*.%.(<'./<!=./-.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`fl!M8*Q!K5G'<.*!"`QAQBE!aQ!#"f))Q!!
`ff!M8*Q!K5G'<.*!AQ#E!aQ!B#))Q!



!

#fB!

+(-! 9D./! U./D+(8! F-./! S/FG585(-5! -'.! H/+(-*58.! )9/! -'.! 8.=9(,:;<.!
M./;5*<.(,N(-./+(8! *.8.(Q!a:;+*',:;.!0%=.*<D'*-+(8! '%!^5;%.(!-.,!\HaS!8'*<!
5*,! ,d,<.%5<',:;.! +(-! )*N:;.(-.:4.(-.! 7'*-+(8,'('<'5<'O.E! -'.! 0%=.*<D'*-+(8!
-5+./;5)<!'%!7'*-+(8,,d,<.%!O./5(4./(!,F**Q!H.,<9<J<!='/-!-'.,.!$('<'5<'O.!-+/:;!
-'.! 5**8.%.'(.! \+//':+*+%/.)F/%Q! 15:;! ](,':;<! -./! &LG./<.(! =./-.(! -'.!
7.%9;+(8.(! '%! I.*-! -./!0%=.*<D'*-+(8!-+/:;!-'.!='/<,:;5)<*':;.! &(<=':4*+(8!
.'(./!^.8'F(!D.8/.(J<Q!3'.! '(!-.(!V.'*45G'<.*(! ./5/D.'<.<.(!V;.,.(! J+%!U.,.(!
-./! 0%=.*<D'*-+(8! :;'(.,',:;./! S/N8+(8! ,'(-! '%! a'((.! -./! 4F%G54<.(!
&/8.D(',-5/,<.**+(8!5D,:;*'.R.(-!5+)8.)9;/<Q!

"Q 3'.!0%=.*<D'*-+(8!O./D'(-.<!4F(J.G<'F(.**!+(-!G/54<',:;!-'.!7./.':;.!
15<+/!+(-!K+*<+/Q!

#Q 3'.!0%=.*<D'*-+(8! ,</.D<! -'.! M./D.,,./+(8! OF(!0%=.*<,:;+<J=',,.(!
5(Q!

`Q 3'.! 5)).4<'O.! KF%GF(.(<.! -./! 0%=.*<D'*-+(8! O./<'.)<! -'.! T'.D.! J+/!
15<+/Q!

BQ 3'.! 0%=.*<D'*-+(8! ',<! 5+)! -5,! U',,.(! 9D./! +(-! -'.! 7./.'<,:;5)<! J+!
.(<,G/.:;.(-.%! M./;5*<.(! '%! a'((.! -./! 0%=.*<,:;+<JD'*-+(8!
5+,8./':;<.<Q!

AQ 3'.!0%=.*<D'*-+(8!J'.*<!5+)!-'.!+%=.*<,:;9<J.(-.!a.*D,<N(-'84.'<!-./!
[5(-.*(-.(!5+R./;5*D!'(,<'<+<'F(.**./!^.8.*(!+(-!MF/85D.(Q!

lQ 3'.! 0%=.*<D'*-+(8! ',<! 5*,! KF(J.G<! 85(J;.'<*':;! +(-! '(<.8/5<'O! )9/! -'.!
M./D'(-+(8!OF(!<;.F/.<',:;.(!+(-!G/54<',:;.(!$(;5*<.(!5%!5**<N8*':;.(!
T.D.(!-./!b.(,:;.(!5+,8./':;<.<Q!

fQ 3'.!T./(.(-.(!(.;%.(! '%!KF(<.L<!-.,!\HaS!+(-! '(!]D;N(8'84.'<!-.,!
a:;+*,<5(-F/<.,! -'.! H.,<5*<+(8,D.,F(-./;.'<.(! -./! a:;+*.E! (.D.(!
5(-./.(!b./4%5*.(E!5%!-.+<*':;,<.(!=5;/Q!

iQ 3.%! T.'<J'.*! -./! +%=.*<,:;9<J.(-.(! a.*D,<N(-'84.'<! ',<! 5+,!
.+/FGN',:;./! a':;<! -./! U'-./,G/+:;! J=',:;.(! 4F(J.G<'F(.**.%!
](,G/+:;! +(-! ,:;+*',:;./! T.D.(,=.*<! '%%5(.(<E! -./! 5+,!
'(<./4+*<+/.**./! S./,G.4<'O.! 5+)! .'(! J+! -'))./.(J'./.(-.,!
I/.';.'<,O./,<N(-(',!O./=.',<Q!

_Q 3'.! 0%=.*<D'*-+(8! ',<! V.'*! -./! *5(-.,=.'<.(E! D'*-+(8,GF*'<',:;.(!
]4<'O'<N<.(!+(-!D.,:;/.'D<!'(!IF/%!-.,!S/F8/5%%,!-./!H/9(.(!a:;+*.(!
J+8*.':;!.'(.!.'8.(.E!'(<./(5<'F(5*!D..'()*+,,<.E!&(<=':4*+(8Q!

"@Q 3'.!0%=.*<D'*-+(8!-.,!S/F8/5%%,!-./!H/9(.(!a:;+*.(!='/-!-+/:;!-'.!
/5;%.(8.D.(-.(!^':;<*'('.(!-.,!a<55<.,!'%!J.(</5*',<',:;.(!<FG2-F=(2
S/'(J'G!F/85(','./<Q!

""Q 3'.! ](J5;*! H/9(./! a:;+*.(! '(! .'(./! a<5-<! /':;<.<! ,':;! (.D.(! -.(!
D.45((<.(! K/'<./'.(! (5:;! -./! 7.-.+<+(8! -./! a<5-<! '((./;5*D! -./!
S/FO'(JQ!



!

#fA!

"#Q 3'.! 0%=.*<D'*-+(8! /.5*','./<! ,':;! 5*,! ;5/-=5/.! ;'(,':;<*':;! -./!
H.,<5*<+(8,%P8*':;4.'<.(!-./!a:;+*.(!+(-!5*,!,F)<=5/.!;'(,':;<*':;!-./!
-5/'(!,<5<<)'(-.(-.(!F-./!-5OF(!5+,8.;.(-.(!]4<'O'<N<.(Q!

"`Q ['./5/:;',:;.!n/-(+(8.(!G/N8.(!-'.!n/85(',5<'F(!-./!0%=.*<D'*-+(8!
.D.(.(9D./8/.').(-E!J=',:;.(%.(,:;*':;!+(-!'(<./'(,<'<+<'F(.**Q!

"BQ 3'.! 5+)! 5-%'(',</5<'O./! &D.(.! 5(8.,</.D<.(! k+5*'<N<,G/9)+(8.(! OF(!
0%=.*<D'*-+(8! '(! -.(! a:;+*.(! =./-.(! (':;<! )*N:;.(-.:4.(-!
-+/:;8.)9;/<Q!

"AQ 3'.! -/.'! W'.*.D.(.(! J+%! 0%=.*<,:;+<J=',,.(E!
0%=.*<,:;+<JD.=+,,<,.'(! ,F='.! 0%=.*<,:;+<JO./;5*<.(! ,'(-! '%!
KF(<.L<! -./! &'(D'(-+(8! '(! -.(! I5:;+(<.//':;<! -.+<*':;! ./4.((D5/E!
=FD.'! -'.! 4F8('<'O.! 3'%.(,'F(! 5+,! +(<.//':;<,G/54<',:;./! a':;<! 5%!
,<N/4,<.(!D.-'.(<!='/-Q!

"lQ &,! *5,,.(! ,':;! J=.'! ]/<.(! -./! $(<.8/5<'F(! OF(! 0%=.*<D'*-+(8!
+(<./,:;.'-.(X! $()'*</5<'F(! 5*,! )5:;9D./8/.').(-.,! S/'(J'G! +(-!
&L</54<'F(!5*,!&<5D*'./+(8!.'(.,!.'8.(.(!I5:;.,!)9/!0%=.*<D'*-+(8Q!

"fQ 3'.! T.;/./! F/'.(<'./.(! ,':;! D.'! -./! $(<.8/5<'F(! OF(!
0%=.*<D'*-+(8,<;.%.(! '(;5*<*':;! +(-! %.<;F-',:;! 5(! -.(! J+/!
M./)98+(8!,<.;.(-.(!T.;/D9:;./(Q!

"iQ 3'.!a:;9*./!D/'(8.(!D.,<'%%<.!IN:;./!O./,<N/4<!%'<!0%=.*<D'*-+(8! '(!
M./D'(-+(8!+(-!D.*.8.(!-'.,!%'<!-.(!-5/'(!D.;5(-.*<.(!V;.%.(!='.!
0%=.*<O./,:;%+<J+(8!+(-!0%=.*<,:;+<JQ!

"_Q U.'<./D'*-+(8.(! -./! T.;/./! ,'(-! '%! a'((.! -./! k+5*'<N<,O./D.,,./+(8!
-.,!0(<.//':;<,!(F<=.(-'8Q!

#@Q 3'.! 3'%.(,'F(.(! '(! -.(.(! -'.! 5+R./+(<.//':;<*':;.(! ]4<'O'<N<.(! J+/!
0%=.*<D'*-+(8! ,<5<<)'(-.(E! ,G5((.(! ,':;! J=',:;.(! -.(! SF*.(! a:;+*.2
]+R.(=.*<E! T5(8)/',<'84.'<2K+/J)/',<'84.'<! ,F='.! a:;9*./54<'O'<N<2
T.;/./J.(</5*'<N<!5+)Q!

#"Q 3'.! 7.8/9(+(8! +(-! H.,<5*<+(8! -.,! a:;+*8.*N(-.,! ',<! '%! a'((.! -./!
;5/-=5/.! -'.! MF/5+,,.<J+(8! )9/! ,N%<*':;.! 0%=.*<D'*-+(8,54<'O'<N<.(!
'%!a'((.!-./!,F)<=5/.Q!

##Q 3'.! a:;+*.(! D.)'(-.(! ,':;! '(! .'(.%! W+,<5(-! %5(8.*(-./! )'(5(J'.**./!
0(<./,<9<J+(8E! =5,! GF,'<'O.E! =.'*! D.=+,,<,.'(,2! +(-!
O./;5*<.(,N(-./(-.E! +(-! (.85<'O.E! =.'*! ;.%%.(-.E! IF*8.(! ;5D.(!
45((Q!

#`Q 3'.!U.<<D.=./D,4+*<+/! ,F='.! -'.! K+*<+/! -.,! G./%5(.(<.(! M./8*.':;,!
=./-.(!5*,!bF<F/!-./!U.'<./.(<=':4*+(8!)9/!-'.!M./D.,,./+(8!-./!07!
.'(8.,.<J<Q!

#BQ 3'.! a:;+*.! ='/-! 5*,! J.(</5*./! T.D.(,/5+%! -+/:;! -'.! a:;9*./! GF,'<'O!
=5;/8.(F%%.(E! '(,D.,F(-./.! '(! 7.J+8! 5+)! -'.! 7.-.+<+(8! )9/! -5,!
.'8.(.! T.D.(! +(-! -'.! 8.,<5*<./',:;.(! ],G.4<.! -./! 7.8/9(+(8! +(-!
0%=.*<.'8.(,:;5)<.(Q!



!

#fl!

#AQ 3'.! S/FD*.%).*-./! ,:;+*',:;./! 0%=.*<D'*-+(8! %5(').,<'./.(! ,':;! 5+,!
,+Dc.4<'O./! a':;<! -./! T.;/./! +(-! a:;9*./! '(! -.(! 7./.':;.(! ?"C!
7.=+,,<,.'(,D'*-+(8! +(-! [5(-*+(8,D./.'<,:;5)<E! ?#C!
M./5(<=F/<+(8,O./,:;'.D+(8! +(-! a.*D,<N(-'84.'<! ,F='.! ?`C! 5+)8/+(-!
-./!H.8.(,N<J*':;4.'<!J=',:;.(!$((.(=.*<!+(-!]+R.(=.*<Q!

!



!

#ff!

!"#$%[%

'#"%H"1-35,1.)/%:"-%(-/"<)#44"%\A-%:"2%6#)1"-/-.):%:"-%
*A-45,.)/4$"#1"):")%@-3/"41"$$.)/")%

!



!

#fi!

0F%'#"%(#)A-:).)/%:"-%(-/"<)#44"%#)%:#"%@"$:"-%:"-%
*A-45,.)/4$"#1"):")%@-3/")%

$%!)F*8.(-.(!K5G'<.*!=./-.(!-'.!)F/,:;+(8,*.'<.(-.(!I/58.(!'(!-.(!<;.F/.<',:;!
.(<=':4.*<.(!I.*-./(!6KF(J.G<'F(>`fi!E!6,<55<*':;2,d,<.%',:;.!&'(D.<<+(8>`f_!+(-!
6D.FD5:;<D5/.! +(-! /.)*.4<'./<.! S/5L',> `i@

!'%! ^5;%.(! -./! ](5*d,.(! -.,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`fi!'#"%ZA)9"K1#A)%:"-%=2G"$1<#$:.)/%3.4%P#5,1%:"-%;?1".-"!!
"Q! U'.!*N,,<!,':;!-./!7.8/'))!-./!0%=.*<D'*-+(8!5+,!S./,G.4<'O.!-./!]4<.+/.!5(!:;'(.,',:;.(!

H/9(.(!a:;+*.(!-'))./.(J'./.(w!
#Q! W.'8<!,':;!-'.!&'(D.<<+(8!-./!0%=.*<D'*-+(8!'(!-.(!15:;;5*<'84.'<,-',4+/,!'(!-./!*.2!

D.(,=.*<*':;.(!S/5L',!H/9(./!a:;+*.(w!!
`Q! 7..'()*+,,<!-'.!S/FD*.%5<'4!-./!%5(8.*(-.(!KF//.*5<'F(!J=',:;.(!&'(,<.**+(8!+(-!M./;5*<.(!

-5,!M./,<N(-(',!)9/!0%=.*<D'*-+(8!'(!-./!S/5L',!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(w!!
BQ! U'.! GF,'<'F('./.(! ,':;! -'.! ]4<.+/.! '%! IF/,:;+(8,).*-! -./! H/9(.(! a:;+*.(! J+! 54<+.**.(!

8*FD5*.(E!(5<'F(5*.(!F-./!*F45*.(!0%=.*<G/FD*.%.(w!!
AQ! TN,,<!,':;!,.'<.(,!-./!]4<.+/.!'%!IF/,:;+(8,).*-!-./!H/9(.(!a:;+*.(!.'(!7.=+,,<,.'(!)9/!-'.!

7.-.+<+(8!-./!0%=.*<D'*-+(8!'%!D'*-+(8,GF*'<',:;.(!KF(<.L<!D.,:;/.'D.(w!!
lQ! U'.! GF,'<'F('./.(! ,':;! T.;/./! +(-! a:;9*./! -./! H/9(.(! a:;+*.(! J+! 0%=.*<! +(-!

0%=.*<,:;+<Jw!!
fQ! U'.!,:;N<J.(!-'.!T.;/./!+(-!a:;9*./!-./!a:;+*.(!';/!.'8.(.,!+%=.*</.*.O5(<.,!M./;5*<.(!

.'(w!
`f_!'#"%41331$#5,T4O41"2#45,"%(#)<"11.)/%:"-%=2G"$1<#$:.)/!!
iQ! U'/4<! ,':;! -'.! W.(</5*'<N<! -.,! a:;+*,d,<.%,! 5+)! -5,! 0%=.*<D'*-+(8,8.,:;.;.(! 5+,! +(-!

=.*:;.!U.:;,.*='/4+(8.(!D.,<.;.(!J=',:;.(!,<55<*':;./!+(-!,:;+*G/54<',:;./!&D.(.w!!
_Q! U'/4<!,':;!-'.!S/9)+(8,F/'.(<'./+(8!5*,!\;5/54<./',<'4+%!-.,!:;'(.,',:;.(!7'*-+(8,,d,<.%,!

5+)!-'.!0%=.*<D'*-+(8,G/5L',!5+,w!!
"@Q! U'.!D..'()*+,,.(!-'.!;'./5/:;',:;.!a</+4<+/.(E!'((./;5*D!-.,!KF**.8'+%,!5*,!5+:;!'%!T.;/./2!

a:;9*./2M./;N*<(',!-'.!0%=.*<D'*-+(8,G/5L',w!!
""Q! U'/4<! ,':;! -'.! </5-'<'F(.**.! ]+,/':;<+(8! -.,! a:;+*2! +(-! S/9)+(8,,d,<.%,! 5+)!

U',,.(,O./%'<<*+(8!+(-!^.G/F-+4<'F(!OF(!U',,.(!5+)!-'.!S/5L',!-./!0%=.*<D'*-+(8!5+,w!!
"#Q! $(='.)./(! D..'()*+,,<! -./! -+/:;! -'.! \+//':+*+%/.)F/%! '(-+J'./<.! U5(-.*! OF(! -./! /.'(.(!

U',,.(,O./%'<<*+(8! J+/! 4F%G.<.(JF/'.(<'./<.(! 0(<.//':;<,G/5L',! -'.!
0%=.*<D'*-+(8,G/5L',w!!

"`Q!! I'(-.(! ,':;! -'.! ='/<,:;5)<*':;.(! +(-! D'*-+(8,,d,<.%',:;.(! 3',G5/'<N<.(! J=',:;.(! -.(!
K9,<.(/.8'F(.(! +(-! -.(! J.(</5*.(! ^.8'F(.(! ,F='.! J=',:;.(! -.(! +/D5(.(! +(-! -.(!
G./'G;./.(!^.8'F(.(!5+:;!'(!7.J+8!5+)!-'.!0%=.*<D'*-+(8w!

`i@!'#"%<"A<35,1<3-"%.):%-"*$"?1#"-1"%J-3N#4%:"-%=2G"$1<#$:.)/!!
"BQ! U.*:;.!,+Dc.4<'O.!7.-.+<+(8!;5D.(!0%=.*<D'*-+(8!+(-!-5,!S/F8/5%%!-./!H/9(.(!

a:;+*.!)9/!-'.!b.(,:;.(!5(!-.(!a:;+*.(w!!
"AQ! a'(-!-'.!3'%.(,'F(.(!-./!0%=.*<D'*-+(8!U',,.(E!&'(,<.**+(8!+(-!M./;5*<.(!'%!KF(<.L<!-./!

:;'(.,',:;.(! a:;+*.(! G/N,.(<! +(-! =./-.(! )./(./! a:;=./G+(4<.! 5+)! D.,<'%%<.(!
W'.*-'%.(,'F(.(!8.,.<J<w!!

"lQ! I'(-.(! ,':;! %'<! 7*':4! 5+)! -'.! :;'(.,',:;.! 0%=.*<D'*-+(8,G/5L',! ](J.':;.(E! -'.! 5+)!
D.,:;/'.D.(.! W+,5%%.(;N(8.! -./! .%G'/',:;.(! 0%=.*<D.=+,,<,.'(,)F/,:;+(8! O./=.',.(!
?JQ!7Q!!H/5-!-./!0%=.*<O./,:;%+<J+(8E!.%F<'F(5*.!7.</F)).(;.'<E!UF;*,<5(-,.)).4<.!.<:QCw!!

"fQ! eD./</N8<!,':;!-'.!S/FD*.%5<'4!-./!='/<,:;5)<*':;.(!+(-!,FJ'5*.(!3',G5/'<N<.(!'((./;5*D!
\;'(5,!5+)!-'.!S/5L',!,<55<*':;./!0%=.*<D'*-+(8w!!

"iQ! U'/-!-'.!&'(D'(-+(8!OF(!07!'(!71&!'(!-./!S/5L',!D.=N*<'8<w!!



!

#f_!

.%G'/',:;.(! b5<./'5*,! D.5(<=F/<.<Q`i"!]+)8/+(-! -./! M./=.(-+(8! OF/='.8.(-!
F)).(./! b.<;F-.(! =N;/.(-! -./! I.*-)F/,:;+(8E! =.*:;.! -+/:;! -'.! '(-+4<'O.(!
](5*d,.(!-./!]+,=./<+(8!4F%G*.<<'./<!=+/-.(E!',<!-'.!35/,<.**+(8!-./!&/8.D(',,.!
'(! .'(5(-./! ./8N(J.(-./! +(-! O./<'.).(-./! 7.</5:;<+(8! %P8*':;Q! $%! IF*8.(-.(!
./;5*<.(!-'.! O./<'.)<.(!7.</5:;<+(8.(!-+/:;!-'.!KF()/F(<5<'F(!%'<!-.(!I.*-./(!
-./!)F/,:;+(8,*.'<.(-.(!I/58.,<.**+(8.(!.'(.(!,'((OF**.(!]D,:;*+,,Q!

0FI0% '#"% ZA)9"K1#A)% :"-% 5,#)"4#45,")% =2G"$1<#$:.)/% 3.4% P#5,1% :"-%
;?1".-"%

3'.! :;'(.,',:;.! 0%=.*<D'*-+(8! D5,'./<! 5+)! -./! 4F(J.G<'F(.**.(! M./,:;/N(4+(8!
OF(!15<+/!+(-!K+*<+/Q!7.'-.!7.8/')).!=./-.(!(':;<E! '%!a'((.!.'(.,!-+5*',<',:;.(!
M./,<N(-(',,.,E!8.8.(.'(5(-./!8.,<.**<E!,F(-./(!5+)!O'.*)N*<'8.!U.',.!O./4(9G)<Q!
3'.!](5*d,.!-.,!.%G'/',:;.(!b5<./'5*,!J.'8<E!-5,,!,':;!-./!15<+/D.8/'))!(':;<!)/.'!
OF(! 4+*<+/.**.(!U.,.(,%./4%5*.(! O./,<.;.(! *N,,<E! .D.(,F! O./=.',<!-./!7.8/'))!
OF(!K+*<+/! '%%./! ,:;F(!5+)! ,.'(.!(5<9/*':;.(!KF%GF(.(<.(Q!15<+/! .(<;N*<! )9/!
-'.! :;'(.,',:;.(! T.;/./! +(-! a:;9*./! 4+*<+/.**.! $%G*'45<'F(.(! +(-! +%8.4.;/<!
)'(-.(! ,':;! 4+*<+/.**.! $%G*'45<'F(.(! '(! -./! (5<9/*':;.(! 0%=.*<Q! 3'.! 15<+/!='/-!
-+/:;!-5,!4+*<+/.**.!U.,.(!b.(,:;!9D./;5+G<!./,<!5*,! ,F*:;.!=5;/8.(F%%.(E!
=5,! '%! H/+(-.! -'.! M./,:;/N(4+(8! )+(-'./<Q! 3'.,.! &/4.((<(',! D.,<N<'8<! g0TT$&1!
?#@@#E!aQ!!A`CE!-./!-5/5+)!O./=.',<E!-5,,!'%!:;'(.,',:;.(!3.(4.(!-'.!15<+/!(':;<!
',F*'./<!5*,!.'(J.*(./!7.8/'))!O./,<5(-.(!='/-Q!
0%=.*<D'*-+(8! '(<.8/'./<! 4+*<+/.**.! ],G.4<.E! ='.! *d/',:;.! F-./! %+,'45*',:;.!
]+,.'(5(-./,.<J+(8! %'<! 0%=.*<G/FD*.%.(! +(-! 0%=.*<,:;+<JE! M./,<N(-(',!
O./,:;'.-.(./! ad%DF*.! +(-! W.':;.(! ,F='.! U',,.(! 9D./! 4+*<+/.**.! V/5-'<'F(.(!
D.',G'.*,=.',.! '(! -./! H5/<.(D5+4+(,<Q! $(! -./! ,:;+*G/54<',:;.(! ]+,8.,<5*<+(8!
J.'8<! ,':;! -'.,.! O./=FD.(.! a</+4<+/! 5(! -.(! O./,<.'(./<.(!
75+%,<5%%,4+*G<+/.(E! -.(! 45**'8/5G;'./<.(! ['(=.',,:;'*-./(E! -.%!
ad%DF*8.;5*<! (5<9/*':;./! H.8.(,<N(-.E! J+%! 7.',G'.*! D.,F(-./.! 7N+%.! F-./!
I.*,.(! 5+)! -.%! \5%G+,E! -./! %+,'45*',:;.(! $(,J.('./+(8! +%=.*<,:;9<J.(-./!
H.-5(4.(! F-./! -./! :+//':+*5/.(! M./D'(-+(8! -./! M./%'<<*+(8! OF(!U',,.(! 9D./!
(5<+/=',,.(,:;5)<*':;.! W+,5%%.(;N(8.! 5*,! S./,P(*':;4.'<,D'*-+(8Q! 3'.!
M./4(9G)+(8! OF(! 15<+/! +(-! K+*<+/! D'*-.<! -.(! 4F(J.G<'F(.**.(! ['(<./8/+(-! )9/!
-'.!0%=.*<,:;+<JD'*-+(8!5(!:;'(.,',:;.(!H/9(.(!a:;+*.(Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_Q! U'.! =./-.(! -'.! 5**8.%.'(.(! K/'<./'.(! -.,! S/F8/5%%,! -./! H/9(.(! a:;+*.(! G/54<',:;!

+%8.,.<J<w!!
#@Q! b'<!=.*:;.(![./5+,)F/-./+(8.(!,.;.(!,':;!-'.!]4<.+/.!5(!-.(!H/9(.(!a:;+*.(!4F()/F(<'./<!

+(-!='.!8.;.(!,'.!-5%'<!+%w!
#"Q! UF/'(! *'.8.(! 5+,! a':;<! -./! ]4<.+/.! -'.! a<N/4.(! +(-! a:;=N:;.(! -./! 0%=.*<D'*-+(8! '%!

S/F8/5%%!-./!H/9(.(!a:;+*.(w!
`i"!M8*Q!K5G'<.*!fE!aQ!fA))Q!



!

#i@!

3'.! 4F(J.G<'F(.**.(E! '(;5*<*':;.(! M./4(9G)+(8.(! OF(! 0%=.*<D'*-+(8! +(-!
15:;;5*<'84.'< `i# !*5,,.(! ,':;! 5+)! H/+(-*58.! -.,! .%G'/',:;.(! b5<./'5*,! (':;<!
-5/,<.**.(Q! &'(! /.-+J'./<./! 15:;;5*<'84.'<,D.8/'))! ='/-! '(! -./! J.'<*':;.(!
3'%.(,'F(E! '%! a'((.! OF(! 35+./;5)<'84.'<! O./=.(-.<Q! &,! ',<! -5OF(! 5+,J+8.;.(E!
-5,,! ,:;+*',:;.! 0%=.*<D'*-+(8! +(5D;N(8'8! OF(! '(<./(5<'F(5*.(!
15:;;5*<'84.'<,-',4+,,'F(.(!G/54<'J'./<!='/-Q!15:;;5*<'84.'<!<5+:;<!5+:;!D.'!-.(!
D.)/58<.(! T.;/./(! +(-! a:;9*./(! ,.*<.(! '%! W+,5%%.(;5(8! %'<! 0%=.*<D'*-+(8!
F-./! \HaS! 5+)Q! M'.*%.;/! ='/-! 0%=.*<D'*-+(8! 5*,! 0%=.*<,:;+<JD'*-+(8!
O./,<5(-.(! +(-! +(<.//':;<.<E! =.*:;.! -.(! 0%=.*<,:;+<J! '(! ,.'(./! 7.8/9(-+(8!
+(-!1F<=.(-'84.'<!,F='.!'(!,.'(.(!5**8.%.'(.(!+(-!4F(4/.<.(!b5R(5;%.(!J+%!
[5+G<8.8.(,<5(-! ;5<Q! 3'.! D.)/58<.(! T.;/./! +(-! &LG./<.(! )F4+,,'./.(! -.(!
.%F<'F(5*25)).4<'O.(! ],G.4<! -.,! KF(J.G<.,Q! 3'.! a:;9*./! =./-.(! 9D./! -'.!
U5;/(.;%+(8! -./! 0%=.*<G/FD*.%.! '(! ';/.(! ]+,='/4+(8.(! 5+)! -'.!b.(,:;.(!
,.(,'D'*','./<! +(-! ,F**.(! ,F! *./(.(! -'.! 15<+/! =./<J+,:;N<J.(! +(-! J+! *'.D.(Q!
a:;*'.R*':;! 8'D<! .,! -.(!;5(-*+(8,F/'.(<'./<.(!],G.4<E! -./! ,':;! 5+)! -5,! &/,<.**.(!
+(-!&'(;5*<.(!4F(4/.<./!M./;5*<.(,=.',.(!='.!b9**!</.((.(E!a</F%!+(-!U5,,./!
,G5/.(!F-./!5+)!M./DF<.E!='.!D,G=Q!(':;<!5+)!-.(!7F-.(! ,G+:4.(E!D.J'.;<Q!3'.!
S/FD*.%5<'4! -.,! %5(8.*(-.(! W+,5%%.(;5(8.,! OF(! &'(,<.**+(8! +(-! M./;5*<.(!
5*,! &'()*+,,8/PR.(! -./! 0%=.*<D'*-+(8,G/5L',! ='/-! OF(! -.(! ]4<.+/.(! (':;<!
<;.%5<','./<Q! M'.*%.;/! ='/-! -'.! V/'*F8'.! 5+,! U',,.(,O./%'<<*+(8E!
7.=+,,<,.'(,G/N8+(8! +(-! [5(-*+(8,5(*.'<+(8! 5*,! MF/5+,,.<J+(8! )9/! .'(!
J+4+()<,)N;'8.,E! ,.*D,<N(-'8.,E! +%=.*<,:;9<J.(-.,!M./;5*<.(!D.</5:;<.<Q`i`!]+,!
a':;<! -./! G/54<'J'./.(-.(! T.;/./! +(-! D.)/58<.(! &LG./<.(! F/'.(<'./<! ,':;! -'.!
0%=.*<D'*-+(8! 5%! T.'<J'.*! -./! +%=.*<,:;9<J.(-.(! a.*D,<N(-'84.'<Q! 3'.!
a.*D,<N(-'84.'<!',<!-'.!a.*D,<O./,<N(-*':;4.'<E!%'<!=.*:;./!a:;9*./!'(!';/.%!T.D.(!
0%=.*<,:;+<J=',,.(! 5(=.(-.(E! +%=.*</.*.O5(<.! &(<,:;.'-+(8.(! </.)).(! +(-!
,':;!.(<,G/.:;.(-!O./;5*<.(E!F;(.!+(<./!-.%!&'()*+,,!-'/.4<./!$(,</+4<'F(.(!+(-!
'(,<'<+<'F(.**! OF/8.8.D.(./! ^.8.*(! +(-! G./%5(.(<./! KF(</F**.! J+! ,<.;.(Q! 35,,!
-'.,.,!3.(4.(!OF(!a.*D,<N(-'84.'<!*.<J<*':;!5+)!.'(.%!-.%!.+/FGN',:;.(!3.(4.(!
='-./,G/.:;.(-.(! I/.';.'<,D.8/'))! D5,'./<E! ./4*N/<! -./! ,:;.'(D5/! +(5+)*P,D5/.!
U'-./,G/+:;! .'(./! a.*D,<N(-'84.'<E! -'.! OF(! ^.8.*(! 8.*.'<.<! ',<Q! U.((! I/.';.'<!
=.('8./!,+Dc.4<'O2'-.5*',<',:;!+(-!.;./!5*,!&/;5*<!-./!M'.*)5*<!OF(!bP8*':;4.'<.(!
O./,<5(-.(! ='/-E! *N,,<! ,':;! -5,! T.'<J'.*! -./! a.*D,<N(-'84.'<! 5*,! KF%G.<.(J! -.,!
)*.L'D*.(!0%85(8,!%'<!-.(! ,'<+5<'O! 8.8.D.(.(!bP8*':;4.'<.(E!;'./! '(! IF/%!OF(!
^.8.*(E!D.8/.').(Q!
a<5(-F/<+(5D;N(8'8! ./8'D<! ,':;! '(! -./! ](5*d,.! -.,! 35<.(%5<./'5*,! .'(.!
O./8*.':;D5/.! SF,'<'F('./+(8! J+! 54<+.**.(! 0%=.*<G/FD*.%.(Q! 3'.! *F45*.! +(-!
'(<./(5<'F(5*.! 1F<=.(-'84.'<! OF(! 0%=.*<,:;+<J! ',<! .'(! ,<5/4.,! bF<'O! )9/! -'.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`i#!M8*Q!K5G'<.*!BQ`E!aQ!#`))Q!
`i`!g0TT$&1! ?#@@#C! )9;/<!-5J+!5+,E!-5,,!.,!5+,!:;'(.,',:;./!a':;<!4.'(.!J=.'!I/58.(!(5:;!&/4.((<(',!+(-!
[5(-*+(8!8ND.E!,F(-./(!(+/!.'(.E!-'.!8*.':;J.'<'8!-'.!I/58.!-.,!T5+).,!-./!3'(8.!+(-!';/.,!H.D/5+:;,!',<!
+(-!D.J'.;<!,':;!-5%'<!5+)!-5,!-.%!35F',%+,!J+!H/+(-.!*'.8.(-.!S/'(J'G!-.,!U.8.,!2!-5FE! Q!



!

#i"!

0%=.*<D'*-+(8! +(-! -.(!0%=.*<,:;+<JQ! 3'.! 8*FD5*.(!0%=.*<G/FD*.%.!=./-.(!
5*,! 7.-/F;+(8! )9/! -'.! b.(,:;;.'<! '%! ]**8.%.'(.(! =5;/8.(F%%.(! +(-!
D.8/9(-.(!-.(!&'(,5<J!='/4,5%./!+(-!-5+./;5)<./!0%=.*<D'*-+(8,%5R(5;%.(Q!
aF!)'(-.<!,':;!,:;+*2!+(-!54<.+/,9D./8/.').(-!-'.!]/8+%.(<5<'F(!-./!.'(.(!-+/:;!
-'.! b.(,:;.(! D.-/F;<.(! &/-.! +(-! -'.! -5%'<! O./D+(-.(.! M./5(<=F/<+(8! +(-!
S)*':;<!.'(.,!c.-.(E!-'.!.'(.!&/-.!J+!,:;9<J.(Q!35(.D.(!D.,:;/.'D.(!T.;/./!+(-!
a:;9*./! .'(! n;(%5:;<,8.)9;*! 8.8.(9D./! -.(! +/,N:;*':;.(! H/9(-.(! +(-!
W+,5%%.(;N(8.(! -./! 0%=.*<O./,:;%+<J+(8E! -'.! )9/! ,'.! ,F=F;*! '(! -./!
'(-+,</'.**.(! &(<=':4*+(8! +(-! J+8*.':;! '(! -./! 8./'(8.(! 8.,5%<='/<,:;5)<*':;.(!
&(<=':4*+(8! -.,! T5(-.,! D.8/9(-.<! *'.8.(Q! ]4<+.**.! 0%=.*<G/FD*.%.E! ='.!
U5,,./2! +(-! T+)<O./,:;%+<J+(8E! b9**./J.+8+(8! +(-! b9**.(<,F/8+(8! =./-.(!
=5;/8.(F%%.(! +(-! 5*,! (':;<! J+4+()<,)N;'8! O./+/<.'*<Q! g.-F:;!='/-! -5,! .'8.(.!
[5(-.*(! )9/! .'(.! TP,+(8! -./! S/FD*.%.! 5*,! D.,:;/N(4<! F-./! J+! ,:;=5:;!
/.)*.4<'./<Q! 3'.! .'8.(.! 0(J+*N(8*':;4.'<! J+%! 7.',G'.*! '(! -./! S/FG58'./+(8! -.,!
0%=.*<,:;+<J8.-5(4.(,! +(-! -'.! W+,:;/.'D+(8!%5(8.*(-./! M./5(<=F/<+(8! -./!
5(-./.(!b.(,:;.(!)9;/.(!J+!.'(./!['(=.(-+(8!'(!-'.!OF/8.8.D.(.!a</+4<+/!-./!
,:;+*',:;.(! T.D.(,=.*<E! =.*:;.! -+/:;! M./;5*<.(,/.8.*(! +(-! ['(=.',.! -5,!
/':;<'8.! +%=.*<,:;9<J.(-.! M./;5*<.(! 5*,! OF/5D! -.)'('./<.,! OF/8'D<Q! 3'.,.(!
MF/85D.(! J+! .(<,G/.:;.(E! ',<E! '(! -./! a.*D,</.)*.L'F(! -./! D.)/58<.(! T.;/./! +(-!
a:;9*./E!-'.!T.',<+(8!-.,!G/54<'J'./<.(!0%=.*<,:;+<J.,Q!3'.!-5/'(!J+%!]+,-/+:4!
4F%%.(-.! S5,,'O'<N<! -./! ]4<.+/.! 5*,! ,G.J')',:;! :;'(.,',:;.!
KF()*'4<*P,+(8,,</5<.8'.E!='.!OF(![558! ?#@"#E!aQ!"#A))QC!+(<./!M./=.',!5+)!Va&1H!
?#@@ACo! \[&01H! ?#@@AC! GF,<+*'./<E! %.'(<! .'(.(! 5+,! =.,<*':;./! S./,G.4<'O.!
=5;/(.;%D5/.(! $(<./.,,.(,%5(8.*! 5(! 54<'O./! K*N/+(8! OF(! S/FD*.%.(! DJ=Q!
54<'O./!M./N(-./+(8!.'(./!a'<+5<'F(Q!]+:;!-5,!D.'! g0TT$&1! ?#@@#C!;./5+,8.,<.**<.!
6=+=.'>! '%!a'((.!.'(.,!61':;<,2<+(,>!D.J'.;<!,':;!5+)!-'.,.,!S;N(F%.(Q! $(!-./!
:;'(.,',:;.(!K+*<+/!='/-!=.('8./!-'.!]4<'O'<N<!-.,!a+Dc.4<,E!,F(-./(!O'.*%.;/!-'.!
a.*D,</.8+*5<'F(! -./! a'<+5<'F(! +(-! -'.! I*.L'D'*'<N<! -.,! $(-'O'-++%,E! ,':;! -5/5+)!
.'(J+,<.**.(E!'(!-.(!MF/-./8/+(-!8.,<.**<Q!
35/9D./! ;'(5+,! 45((! D.J98*':;! -./! a.*D,<.'(,:;N<J+(8! .'8.(.(!
+%=.*</.*.O5(<.(! 7.=+,,<,.'(,! +(-! M./;5*<.(,! -./! D.)/58<.(! T.;/./! +(-!
a:;9*./!.'(.!%5(8.*(-.!3'))./.(J'./+(8!D.J98*':;!-.,!j+5*'<5<'O.(!0(<./,:;'.-.,!
J=',:;.(!0%=.*<O./,:;%+<J+(8.(!O./%.'-.(!+(-!+%=.*<,:;9<J.(-!54<'O!,.'(E!
).,<8.,<.**<! =./-.(Q! aF! ='/-! 5+:;! -'.! M./%.'-+(8! +%=.*<O./,:;%+<J.(-./!
[5(-*+(8.(!5*,!54<'O./!0%=.*<,:;+<J!D.8/')).(Q!3'.!a.*D,</.)*.L'F(!'(!7.J+8!5+)!
-5,!.'8.(.!+%=.*<D.JF8.(.!7.=+,,<,.'(!+(-!M./;5*<.(!O./D*.'D<!'(!-.(!&D.(.(!
-./!KF8('<'F(!?D.;5+G<.(E!0%=.*<,:;+<J=',,.(!J+!;5D.(!+(-!0%=.*<,:;+<J!J+!
4.((.(C! +(-! O./D5*','./<.(! ])).4<'F(! ?D.;5+G<.(E! -'.! 0%=.*<! J+! *'.D.(CQ! b'<!
M./=.',! 5+)! -'.! D'*-+(8,,d,<.%',:;.! +(-! 4+*<+/.**.! MF/5+,,.<J+(8! 45((!
;./5+,8.,<.**<!=./-.(E! -5,,! -'.!^.8.*(! '%! a'((.! OF(!H.2! +(-!M./DF<.(! )9/! -'.!
,:;+*',:;.! 0%=.*<D'*-+(8! -.,! \HaS! /5;%.(2E! 8/.(J2! +(-! %P8*':;4.'<,8.D.(-!
,'(-Q!



!
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$%! D'*-+(8,GF*'<',:;.(! KF(<.L<! )98<! ,':;! -5,! \HaS! '(! -'.! 54<+.**.!
\+//':+*+%/.)F/%!.'(Q!3'.!D.)/58<.(!T.;/./!+(-!&LG./<.(!,'(-!,':;!D.=+,,<E!-5,,!
0%=.*<D'*-+(8!.'(!V.'*5,G.4<!-./!+%)5,,.(-.(!\+//':+*+%/.)F/%!',<!+(-!-5%'<!
.'(.(!V.'*!J+/!85(J;.'<*':;.(!&(<=':4*+(8!-./!a:;9*./!D.'</N8<Q!35D.'!',<!5+))N**'8E!
-5,,!)9/!.'('8.!&LG./<.(!+(-!T.;/./!-'.!U5;/(.;%+(8!-./!\+//':+*+%/.)F/%!%'<!
';/.(! +%)5,,.(-.(! W'.*OF/,<.**+(8.(! 8.8.(9D./! -.%! \HaS! -F%'('./<E! =5,!
-.,,.(!7.-.+<+(8!'%!K5(F(!,<55<*':;./!7'*-+(8,G/F8/5%%.!/.*5<'O'./<Q!
3'.! ,<55<*':;! '('<''./<.! 0%=.*<D'*-+(8! :;'(.,',:;./! ]/<! ',<! .'(.! 5+)!
;5(-*+(8,=.',.(-.(! ^.8.*(! -.,! 0%=.*<,:;+<J.,! 5+,8./':;<.<.!
&/J'.;+(8,4F(J.G<'F(E! -'.! 5+)! -.%! U',,.(! 9D./! 0%=.*<G/FD*.%.! +(-!
0%=.*<,:;+<J%5R(5;%.(! ,F='.! 5+)! -.%! 5)).4<'O.(! 7./.':;! -./!
7.=+,,<,.'(,D'*-+(8! D5,'./<! +(-! -'.! a:;9*./! -5J+! D.)N;'8.(! ,F**E! ,.*D,<N(-'8!
+%=.*<O./,:;%+<J.(-.! VN<'84.'<.(! J+! +(<./*5,,.(! +(-! '%! .(<,G/.:;.(-.(!
0%).*-!+%=.*<,:;9<J.(-.!b5R(5;%.(!J+!./8/.').(Q!

0FI7% '#"% 41331$#5,T4O41"2#45,"% (#)<"11.)/% :"-% 45,.$#45,")%
=2G"$1<#$:.)/%

35,! \HaS! ',<! 5*,! ,<55<*':;.,! S/F8/5%%! '(! -5,! a:;+*,d,<.%! \;'(5,! '(<.8/'./<Q!
\;5/54<./',<',:;.!b./4%5*.!='.!['./5/:;'.E!W.(</5*'<N<!+(-!T.',<+(8,F/'.(<'./+(8!
G/N8.(!+(-!D..'()*+,,.(!-'.!G/54<'J'./<.!0%=.*<D'*-+(8Q!3./!7..'()*+,,+(8!-./!
a:;9*./! -+/:;! T.;/./! +(-!b'<,:;9*./E!='.! ,'.! ,':;! '%! a'((.! -./! MF/D'*-='/4+(8!
.(<)5*<.<E! 4F%%<E! '%! W+,5%%.(;5(8! %'<! -./! W+,:;/.'D+(8! .'(./! )5%'*'N/.(!
]<%F,G;N/.!'(!-./!a:;+*.E!.'(.!D.,F(-./.!7.-.+<+(8!J+Q!W+8*.':;!O./=.',<!-'.,!
5+)! -'.! ;'./5/:;',:;.(! a</+4<+/.(Q! 35,E! -5,! 7'*-+(8,=.,.(! G/N8.(-.! +(-! -'.!
,:;+*',:;.! T.D.(,=.*<! -+/:;-/'(8.(-.E! ['./5/:;'.8.)98.! ',<! '(! 7.J+8! 5+)!
G/54<'J'./<.! 0%=.*<D'*-+(8! 5*,! U.,.(,%./4%5*! J+! 4F(,<5<'./.(Q! aF=F;*! -'.!
n/85(',5<'F(! -.,! S/F8/5%%,! 5*,! 5+:;! -'.! G/54<',:;.! 3+/:;)9;/+(8! -./!
]4<'O'<N<.(!+(-!-'.!^.)*.L'F(.(!-./!T.;/./!+(-!a:;9*./!9D./!.'8.(.,!7.=+,,<,.'(!
+(-! M./;5*<.(! O./=.',.(! 5+)! ;'./5/:;',:;.! a</+4<+/.(E! -'.! 5*,! T.'<*'('.(! -./!
]+,8.,<5*<+(8E! 5*,! W+,:;/.'D+(8,8/+(-! -./! M./5(<=F/<+(8,D./.':;.E! 5*,!
&(<,:;+*-'8+(8! -./! M./,N+%(',,.! F-./! 5*,! 7.8/9(-+(8! -./! S/FD*.%.!
8.8.(=N/<'8./! W+,<N(-.! ='/4.(Q! 35,! ;'./5/:;',:;! 5+)8.D5+<.! ad,<.%! -./!
0%=.*<D'*-+(8!'%!^5;%.(!-.,!\HaS!',<!(':;<!5**.'(!5*,!KF/,.<<!-./!MF/85D.(!J+!
O./,<.;.(E! ,F(-./(! J+8*.':;! 5*,! ^5+%! )9/! bP8*':;4.'<.(! ,F='.! 5*,! ,:;9<J.(-.!
7.8/9(-+(8,;'*).! )9/! O./D.,,./+(8,=9/-'8.! H.8.D.(;.'<.(! F;(.!
O./5(<=F/<*':;.!S./,P(*':;4.'<.(! ?88)Q!5+:;!-'.!.'8.(.C!O./*.<J.(-!J+!4/'<','./.(!
?6H.,':;<,O./*+,<>CQ! 35,! S;N(F%.(! -./! ['./5/:;'.! *N,,<! ,':;! .D.(,F! '(!
4*.'(/N+%'8./! 7.</5:;<+(8! -./! ,:;+*',:;.(! T.D.(,=.*<! )'(-.(Q! aF! ='/4.(!
[5(-*+(8,=.',.(! -./! a:;+**.'<./! 5*,! MF/D'*-! )9/! -'.! T.;/./! +(-! -'.! T.;/./! ,'(-!
,':;! ';/./!MF/D'*-/F**.!8.8.(9D./!-.(!a:;9*./(!D.=+,,<!+(-!9D./(.;%.(!-5;./!
*.'<.(-.! I+(4<'F(.(! '(! a:;9*./G/Fc.4<.(Q! ]+:;! -5,! 0(<.//':;<,4*'%5E! -'.!



!
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n/85(',5<'F(! OF(! &O.(<,! F-./! ]/D.'<,8.%.'(,:;5)<.(! -./! a:;9*./! ,F='.!
'((./;5*D! G/'O5<./! H.)98.! ,'(-! ;'./5/:;',:;.! a</+4<+/.(! '%! a'((.! OF(!
^5(8+(<./,:;'.-.(E! -'.! %'<! O./,:;'.-.(.(! KF%G.<.(J.(! +(-!
M./5(<=F/<+(8,D./.':;.(! O./D+(-.(! ,'(-E! ).,<J+,<.**.(Q! ](! -.(! a:;+*.(! ,'(-!
O./,:;'.-.(! %F<'O'./<.! T.;/./G./,P(*':;4.'<.(! )9/! -'.! 0%=.*<D'*-+(8!
O./5(<=F/<*':;Q!3'.! $-.(<')'45<'F(!%'<!-.%!V;.%5! )N**<! )5:.<<.(/.':;!5+,E!=FD.'!
-'.! '%! 0%=.*<,:;+<J! F-./! 0%=.*<D'*-+(8! .(858'./<.(! T.;/./! -.(!
H.,5%<.'(-/+:4!-./!0%=.*<D'*-+(8!5(!-.(!a:;+*.(!,<5/4!G/N8.(E!=.'*!,'.!,F=F;*!
-'.! a:;9*./! '(! ';/.%! M./;5*<.(! 5*,! 5+:;! '(! -'.! 0%=.*<<;.%.(! D.</.)).(-.(!
],G.4<.(! -'.! a:;+**.'<+(8! '(! -.(! 7./.':;.(! -./! 4F(J.G<'F(.**.(! ]+,/':;<+(8!
,F='.! -./! N+R./.(! +(-! '((./.(! H.,<5*<+(8! -./! a:;+*.! D..'()*+,,.(! 4P((.(Q!
3'.,./! &)).4<! -./! ]+,,</5;*+(8,='/4+(8! +(-! 7..'()*+,,+(8! ,<.;<! '(!
4*.'(,</N+%'8.(!U.:;,.*='/4+(8.(!-.%!;'./5/:;',:;.(!H.)98.!-./!n/85(',5<'F(!
'(!8.=',,./!U.',.!.(<8.8.(Q!
$%!W+,5%%.(;5(8!%'<!-.%!U.,.(,%./4%5*!-./!['./5/:;'.!,<.;<!-'.!W.(</5*'<N<!
-.,! 7'*-+(8,=.,.(,Q! 3'.! ,<55<*':;.(! MF/85D.(! ,'(-! )9/! -'.! S/5L',! %5R8.D*':;Q!
S/54<',:;.! ]4<'O'<N<.(! =./-.(! '%! ^5;%.(! -./! ,<55<*':;.(! MF/85D.(E! =.*:;.!
J+8*.':;! 5*,! &/%P8*':;+(8,8/+(-! -./,.*D.(! )+(8'./.(E! -+/:;8.)9;/<Q! a<55<*':;.!
MF/85D.(! J+%! \HaS! *.8'<'%'./.(E! *.'<.(! +(-! D.=./<.(! -'.!
0%=.*<D'*-+(8,54<'O'<N<.(! 5(! -.(! a:;+*.(Q! &'(.! U.:;,.*='/4+(8E! =.*:;.!
J+8*.':;!-.(!&'()*+,,!-./!G/54<',:;.(!&D.(.!5+)!-'.!,<55<*':;.!&D.(.!'%G*'J'./.(!
=9/-.E! ',<! 5+)! H/+(-*58.! -.,! .%G'/',:;.(! b5<./'5*,! (':;<! ).,<J+,<.**.(Q! 3'.!
]4<'O'<N<.(! -./! 0%=.*<D'*-+(8! D.J'.;.(! ,':;! (.D.(! -./! $(<.8/5<'F(! '(! -.(!
I5:;+(<.//':;<! 5+)! .'(! 5+R./+(<.//':;<*':;.,! ](8.DF<! 5(! 4+/J2E! %'<<.*2! +(-!
*5(8)/',<'8.(!S/Fc.4<.(Q!3'.!]4<'O'<N<!-./!a:;9*./!='/-!O./,:;'.-.(!,<5/4!8.)P/-./<!
+(-! 8.)F/-./<E! =FD.'! -'.! 54<'O.! +(-! ,.*D,<F/85(','./<.! 0%=.*<,:;+<J8/+GG.! '(!
.'(./! a:;+*.! -5,! ;P:;,<.! b5R! 5(! a:;9*./54<'O'<N<! J+! H/+(-.! *.8<Q! 1+/! .'(.!
O./8*.':;,=.',.!8./'(8.!W5;*!5(!a:;9*./(!D.<N<'8<! ,':;! '(!-'.,./!]/<Q!3'.!G5,,'O.!
[5*<+(8! -./! a:;9*./! 9D./='.8<E! =5,! *.<J<*':;! 5+:;! '%! W+,5%%.(;5(8! %'<! -.(!
U.,.(;.'<.(! -.,! :;'(.,',:;.(! 7'*-+(8,,d,<.%,! +(-! -.(! 4+*<+/.**.(! ],G.4<.(!
-./! :;'(.,',:;.(! H.,.**,:;5)<! D.8/9(-.<! =./-.(! 45((Q! $(! -./!
a.*D,<=5;/(.;%+(8! -./! a:;9*./! +(-! T.;/./! ,G'.8.*<! ,':;! -'.! S5,,'O'<N<! '(! -.(!
7.,:;/.'D+(8.(!-./!.'8.(.(!H/.(J.(Q!
3'.! T.',<+(8,2! +(-! S/9)+(8,F/'.(<'./+(8! -.,! :;'(.,',:;.(! a:;+*,d,<.%,! ='/4<!
,':;! .'(,:;/N(4.(-! 5+)! -'.! H.,<5*<+(8,%P8*':;4.'<.(! OF(!
0%=.*<D'*-+(8,54<'O'<N<.(!5+,Q!3'.!]+,/':;<+(8!5+)!]D,:;*+,,G/9)+(8.(!O./*5(8<!
-'.! +(<.//':;<*':;.! ['(=.(-+(8! J+! G/9)+(8,/.*.O5(<.(! V;.%.(Q! W+,N<J*':;.!
0%=.*<D'*-+(8,<;.%.(! ,'(-! -5;./! ,:;=./! J+! '(<.8/'./.(E! =.,;5*D! .'('8.!
a:;+*.(! J+/! &<5D*'./+(8! 5+R./+(<.//':;<*':;./! ]4<'O'<N<.(! F-./! J+,N<J*':;./!
0(<.//':;<,)N:;./! <.(-'./.(E! '(! =.*:;.(! ,G.J'.**.! 0%=.*<D'*-+(8,'(;5*<.!
5D8.-.:4<! =./-.(! 4P((.(Q! 3'.,! ='/-! '%! a'((.! .'(.! J+,N<J*':;.(! 7.*5,<+(8! 5*,!
[./5+,)F/-./+(8!=5;/8.(F%%.(Q!
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3'.! </5-'<'F(.**.! ]+,/':;<+(8! -.,! a:;+*,d,<.%,! 5+)! U',,.(,O./%'<<*+(8! +(-!
^.G/F-+4<'F(!OF(!U',,.(!D..'()*+,,<!-'.!]/<!+(-!U.',.!-./!0%=.*<D'*-+(8Q!3'.!
U',,.(,O./%'<<*+(8! '(! %.<;F-',:;! </5-'./<./E! *.;/./J.(</'./<./E! /.)./'./.(-./!
U.',.! ('%%<! .'(.! J.(</5*.! ^F**.! '(! -./! +(<.//':;<*':;.(! S/5L',! .'(Q! 3'.! a:;9*./!
,F**.(! K.((<(',,.! 9D./! 0%=.*<G/FD*.%.! +(-! 0%=.*<,:;+<J%5R(5;%.(!
./*5(8.(Q! 3'.! ^.G/F-+4<'F(! -.,! U',,.(,! ='/-! '%! 0(<.//':;<,G/FJ.,,! 8.G/9)<Q!
35/9D./! ;'(5+,! ='/4.(! '(! 5+,8.=N;*<.(! 7./.':;.(! 4F%G.<.(JF/'.(<'./<.E!
%.<;F-',:;.! 1.+./+(8.(! -./! \+//':+*+%/.)F/%Q! aF! 8'D<! .,! '(! &'(J.*)N**.(!
,:;9*./F/'.(<'./<.!S/Fc.4<.E!=.*:;.!0%=.*<,:;+<J54<'O'<N<.(! '(!-.(!b'<<.*G+(4<!
,<.**.(! +(-! -./.(! -.<5'**'./<.! S*5(+(8! +(-! 3+/:;)9;/+(8! D.'! -.(! a:;9*./(!
O./D*.'D<Q! 3'.! &'()*+,,%P8*':;4.'<.(! -.,! \HaS! 5+)! 0(<.//':;<,%.<;F-.(! F-./!
H.,<5*<+(8,5,G.4<.!-.,!0(<.//':;<,! ,'(-!8./'(8E!-5!D./.'<,! '(!-./! <;.F/.<',:;.(!
](*58.! -.,! S/F8/5%%,! ,.*D,<! -'.! </5-'./<.(! &*.%.(<.! -.,! :;'(.,',:;.(!
7'*-+(8,,d,<.%,!5D8./+).(!=./-.(Q!!
a:;9*./F/'.(<'./+(8E! KF%G.<.(JF/'.(<'./+(8E! n)).(;.'<E! S/5L',D.J+8! +(-!
b.<;F-.(O'.*)5*<! ;5D.(! ./,<! -+/:;! -'.! \+//':+*+%/.)F/%! +(-! -'.! -5%'<!
8.N(-./<.(!b.-'.(!-.,!0(<.//':;<,!&'(85(8!'(!-'.!0(<.//':;<,G/5L',!+(-!-5%'<!'(!
-'.!0%=.*<D'*-+(8! 8.)+(-.(Q!3'.!n/85(',5<'F(! OF(!U.'<./D'*-+(8.(! )9/! T.;/./!
)F*8<!-.%!J.(</5*.(!S/'(J'GQ!U.('8.!T.;/./!(.;%.(!5(!-.(!M./5(,<5*<+(8.(!<.'*!
+(-! )+(8'./.(! 5(,:;*'.R.(-! 5*,! &LG./<.! )9/! -'.! *F45*.(! U.'<./D'*-+(8.(! -./!
T.;/./!';/./!a:;+*.!+(-!,F85/!-./!a:;+*.(!'%!(N;./.(!0%).*-Q!
3'.! /.8'F(5*.! 7.-.+<+(8! -./! a:;+*.E! -'.! ^F**.! -./! a:;+*.! '%! 15;/5+%E! -'.!
&'(,<.**+(8.(! +(-! -5,! M./;5*<.(! -./! a:;+**.'<+(8! ,F='.! -5,! &(858.%.(<! -./!
T.;/./! +(-! a:;9*./! .(<,:;.'-.(! (.D.(! -./! /.*5<'O.(! T58.! -./! a:;+*.! J=',:;.(!
W.(</+%! +(-! S./'G;./'.! 9D./! -'.! ]/<! -./! ]+,G/N8+(8! +(-! -'.! k+5*'<N<! -./!
0%=.*<D'*-+(8Q!0%=.*<D'*-+(8! '%!^5;%.(! -.,! \HaS! ',<! 5*,! ,<55<*':;! '('<''./<.E!
;'./5/:;',:;! F/85(','./<.E! '%! ,<55<*':;.(! a:;+*,d,<.%! -+/:;8.)9;/<.!
7'*-+(8,45%G58(.!-+/:;! </5-'./<.!b./4%5*.!-.,! :;'(.,',:;.(!7'*-+(8,,d,<.%,!
,F='.! -+/:;! 54<+.**.E! D'*-+(8,GF*'<',:;.!bF-')'45<'F(.(! 8.4.((J.':;(.<Q! $(! -./!
]D;N(8'84.'<! OF(! ,<55<*':;.(! a</+4<+/.(! *'.8.(!-'.! a<N/4.(!+(-! a:;=N:;.(!-.,!
S/F8/5%%,Q!

0FI>%'#"%<"A<35,1<3-"%.):%-"*$"?1#"-1"%J-3N#4%:"-%=2G"$1<#$:.)/%

0%=.*<D'*-+(8!',<!'(!-./!a.*D,</.)*.L'F(!-./!0%=.*<D'*-(./!4.'(.!',F*'./<.!S/5L',E!
,F(-./(! D.J'.;<! ,':;! '(! -./! ,:;+*',:;.(! U'/4*':;4.'<! 5+)! ;',<F/',:;.E!
='/<,:;5)<*':;.!+(-!D'*-+(8,GF*'<',:;.!&(<,:;.'-+(8.(!+(-!&(<=':4*+(8.(Q!35D.'!
',<! -'.! H.,:;':;<.! -./! a:;+*.! .'(! .D.(,F! J.(</5*.,! bF%.(<E! ='.! -'.!
W+,5%%.(;N(8.! J+/! \+//':+*+%/.)F/%! F-./! -'.! ^.*5<'O'./+(8! D.J+8(.;%.(-!
5+)! -.(! (5<'F(5*.(! +(-! *F45*.(! &(<=':4*+(8,,<5(-Q! 0%=.*<D'*-+(8! '%! ^5;%.(!
-.,! \HaS! OF**J'.;<! ,':;! (':;<! '%! a'((.! .'(./! <5D+*5! /5,5! 5+)! .'(.%!
+(D.,:;/'.D.(.(! 7*5<<E! ,F(-./(! )F/%<! D.,<.;.(-.! a</+4<+/.(Q! 3'.! bF<'O5<'F(!
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J+/!V.'*(5;%.!5%!\HaS!',<!)F*8*':;!(':;<!F;(.!-.(!,:;+*,G.J')',:;.(!['(<./8/+(-!
O./,<.;D5/Q! &'(! V.'*! -./! a:;+*.(! JN;*<! 5*,! 1+%D./2n(.2b'--*.,:;FF*! J+! -.(!
D.,<.(!a:;+*.(!-./!^.8'F(Q!3'.!a:;*9,,.*,:;+*.(!(.;%.(!'(!';/./!MF/D'*-)+(4<'F(!
5%! \HaS! <.'*Q! &D.(,F! 8'D<! .,! a:;+*.(E! -'.! 9D./! -'.! ]+,J.':;(+(8! J+/! H/9(.(!
a:;+*.! 5+)! (5<'F(5*./! &D.(.! .'(! *F45*.,! ]**.'(,<.**+(8,%./4%5*! '%! ^5(4'(8!
J=',:;.(!-.(!a:;+*.(!J+!.<5D*'./.(!O./,+:;.(Q!a:;*'.R*':;!8'D<!.,!a:;+*.(E!-./.(!
a:;+**.'<+(8! +(-! 5+,8.=N;*<.! T.;/./! G/F8/5%%+(5D;N(8'8! '%! 0%=.*<,:;+<J!
54<'O! ,'(-! +(-! ,':;! ,F! -'.! V.'*(5;%.! 5%! S/F8/5%%! 5*,! IF*8.! -.,,.(! ./8'D<Q!
&(<,G/.:;.(-!+(<./,:;'.-*':;.!7.,F(-./;.'<.(!=.',.(!-'.!a:;+*.(!'%!a.*D,<D'*-!
-./!]4<.+/.!,F='.!'(!-./!G/54<'J'./<.(!0%=.*<D'*-+(8!5+)Q!
3'.! 0%=.*<D'*-+(8! '%! ^5;%.(! -.,! \HaS! ',<! '%! KF(<.L<! -./! ,:;+*',:;.(!
T.D.(,=.*<!O./5(4./<E!=5,!,':;!,F=F;*!5(;5(-!,d,<.%',:;2F/85(',5<F/',:;./!5*,!
5+:;! 5(! ,+Dc.4<'O2*.D.(,=.*<*':;! ./)5;/D5/.(! ],G.4<.(! ./4.((.(! *N,,<Q! 3'.!
,+Dc.4<'O.! a':;<! -./! a:;9*./! 5+)! -'.! T.D.(,=.*<! a:;+*.! J.'8<! -'.! 3.+<*':;4.'<!
*.',<+(8,D.JF8.(./! b./4%5*.E! =.'*! O'.*.! a:;9*./! ';/.! a:;+*.! 5*,! n/<! -./!
U',,.(,5(.'8(+(8! +(-! -.,! T./(.(,! D.8/.').(Q! 35(.D.(! ,G'.*<! ,':;! )9/! -'.!
a:;9*./E! D.,F(-./,! -'.! $(<./(5<,,:;9*./E! -5,! T.D.(! 85(J;.'<*':;! '((./;5*D! -.,!
a:;+*8.*N(-.,! 5DE! ,F! -5,,! ,'.! ';/.! a:;+*.! 5*,! J=.'<.,! W+;5+,.! D.8/.').(Q! 3'.!
M./;N*<(',,.! J=',:;.(! -.(! a:;9*./(! ,F='.! J=',:;.(! -.(! T.;/./(! +(-! a:;9*./(!
=./-.(!%'<!)5%'*'N/.(!a</+4<+/.(!O./8*':;.(!+(-!.%F<'F(5*','./<Q!3'.!a:;+*.!='/-!
-5%'<! J+%! n/<! -.,! [./5(/.').(,E! -.,! MF/D./.'<.(,! 5+)! -5,! T.D.(! +(-! -5,!
&'(</.<.(! '(! -'.! H.,.**,:;5)<Q! ]+,! a:;9*./,':;<! ='/-! (.D.(! -./! I+(4<'F(! -./!
U',,.(,O./%'<<*+(8! -'.! 5**8.%.'(.! +(-! +%)5,,.(-.! &/J'.;+(8,)+(4<'F(! -./!
a:;+*.! '(! ](5*F8'.! J+/! I5%'*'.! -.+<*':;! ;./5+,8.,<.**<Q! 3'.! ](4(9G)+(8,G+(4<.!
)9/! .'(.! 9D./! -'.! )5:;*':;.! M./%'<<*+(8! OF(! T./(,<F))! ;'(5+,8.;.(-.E!
*.D.(,=.*<*':;! 5+,8./':;<.<.E! 4F%G.<.(JF/'.(<'./<.! +(-! ;5(-*+(8,D.JF8.(.!
0%=.*<D'*-+(8!,'(-!-5%'<!'(!O'.*)N*<'8./!U.',.!8.8.D.(Q!
3'.! +(<./,+:;<.! G/54<'J'./<.! 0%=.*<D'*-+(8E! -'.! +(<.//':;<*':;! .'(8.D+(-.(!
='/-E! D.'(;5*<.<! 5+,! a':;<! -./! D.)/58<.(! ]4<.+/.! ],G.4<.! -./! 4F8('<'O.(!
M./%'<<*+(8!OF(!0%=.*<,:;+<J=',,.(!OF/!5**.%! '%!I5:;+(<.//':;<E!],G.4<.!-./!
7'*-+(8! .'(.,! +%=.*<,:;9<J.(-.(! 7.=+,,<,.'(,! ,F='.! -'.! M./%'<<*+(8! OF(!
+%=.*<5-Nj+5<.(! M./;5*<.(,=.',.(Q! 35,! 0%=.*<,:;+<J=',,.(! D.J'.;<! ,':;! 5+)!
$(;5*<.!-./!4*5,,',:;.(!0%=.*<O./,:;%+<J+(8E!J+%!7.',G'.*!T+)<O./,:;%+<J+(8E!
U5,,./O./,:;%+<J+(8! +(-! eD./(+<J+(8! J+%! 7.',G'.*! &(-*':;4.'<! -./!
^.,,F+/:.(E! U5,,./O./D/5+:;! F-./! b9**G/FD*.%5<'4! +(-! -'.! ['(=.(-+(8! J+!
45<5,</FG;5*.(! (5<9/*':;.(! ,F='.! 5(<;/FGF8.(! O./,<N/4<.(! &/.'8(',,.(E! ='.!
0/,5:;.(!+(-!IF*8.(!-./!K*'%5O./N(-./+(8.(Q!3'.!J+!.//.':;.(-.!GF,'<'O.E!='.!
(.85<'O.! .%F<'F(5*.! 7.</F)).(;.'<! -./! a:;9*./! ,<.;<! '%! IF4+,! -./! 5)).4<'O.(!
W'.*.E! -.((! ,'.! )+(8'./<! 5*,! 7/9:4.! J=',:;.(!U',,.(!+(-!7.=+,,<,.'(E! '%! a'((.!
.'(./! '((./.(!&'(,<.**+(8!+(-![5*<+(8Q!3'.! '(!-.(!](5*d,.(!.LG*'J'./<.!T'.D.!J+/!
15<+/E! -'.! U5;/(.;%+(8! -./! a:;P(;.'<! -./! 15<+/! ,F='.! -'.! &/4.((<(',! -.,!
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+(;'(<./8.;D5/.(! &'8.(=./<.,! -./! 15<+/! ,'(-! W+,:;/.'D+(8.(E! =.*:;.! 5+)! -'.!
5)).4<'O.!3'%.(,'F(!-./!0%=.*<D'*-+(8!O./=.',.(Q!
a:;*'.R*':;!',<!,.*D,<N(-'8!%F<'O'./<.,E!+%=.*<,:;9<J.(-.,![5(-.*(!./,<!%P8*':;E!
=.((! -5,! .(<,G/.:;.(-.! 0%=.*<,:;+<JD.=+,,<,.'(! OF/;5(-.(! ',<Q! 3'.,! ='/-!
-+/:;! -'.! H.,<5*<+(8! -./! T.D.(,=.*<E! -+/:;! n/-(+(8! +(-! n/85(',5<'F(! -./!
]4<'O'<N<.(! +(-! M./5(,<5*<+(8.(! '((./;5*D! -./! T.D.(,=.*<! a:;+*.! %P8*':;!
8.%5:;<Q!$((./;5*D!-./!T.D.(,=.*<!)'(-.(!T.(4+(8,G/FJ.,,.!-+/:;!M./DF<.!+(-!
H.DF<.! ,<5<<E! -'.! a:;9*./2! +(-! T.;/./O./;5*<.(! D..'()*+,,.(Q! eD./! -'.!
]+R.(='/4+(8!-./!a:;+*.!='/-!O./,+:;<E!-'.! *.(4.(-.(!&'()*+,,%P8*':;4.'<.(! '(!
7.J+8! 5+)! 0%=.*<D'*-+(8,%5R(5;%.(! J+! ./=.'<./(Q! 35,! H.*'(8.(! -./!
&'()*+,,%P8*':;4.'<.(! %+,,! 5**./-'(8,! '(! ](,:;*+,,! 5(! OF/*'.8.(-.! ](5*d,.! '(!
I/58.!8.,<.**<!=./-.(Q
$(!.'('8.(!a:;+*.(!='/-!-5,!\HaSE!FD=F;*!*5(8J.'<*':;!5(8.*.8<E!(+/!(F:;!5*,!V.'*!
-./! a:;+*O./85(8.(;.'<! <;.%5<','./<E! =.'*! 54<+.**.! &(<=':4*+(8.(! -'.!
K5G5J'<N<.(!D9(-.*(!+(-!OF**.!]+)%./4,5%4.'<!)F/-./(Q!ad(./8'..)).4<.!=./-.(!
,d,<.%D.-'(8<!45+%!5+,8.(+<J<E!D.,<.;.(-.!]4<'O'<N<.(!F-./!$('<'5<'O.(!=./-.(!
)9/! (.+.! ](,N<J.! (':;<! )/+:;<D5/! 8.%5:;<Q! 3'.,! ',<! 5*,! a:;=N:;.! -./! ,<55<*':;!
'('<''./<.(! +(-! ,:;+*',:;! G/54<'J'./<.(! 0%=.*<D'*-+(8! .'(J+,<+).(E! =.'*! -'.!
35+./;5)<'84.'<!-./!0%=.*<D'*-+(8,'('<'5<'O.(!(':;<!O./)F*8<!='/-Q!3'.!7.-.+<+(8!
-.,!\HaS!)9/!-'.!b.(,:;.(!5(!-.(!a:;+*.(!',<!c.!(5:;!G./,P(*':;./!S/N)./.(J!+(-!
](<.'*(5;%.! +(<./,:;'.-*':;Q!UN;/.(-! .'('8.! T.;/./! H/9(./! a:;+*.(! -5,! \HaS!
(':;<! 4.((.(E! ='-%.(! ,':;! 5(-./.! T.;/./! -.(! 5+R./+(<.//':;<*':;.(!
0%=.*<D'*-+(8,54<'O'<N<.(!+(-!4.((.(!-'.! '(;5*<*':;.(!3.<5'*,! -.,!S/F8/5%%,Q!
3'.,! O./=.',<! 5+)! .'(.! ,<5/4! ,+Dc.4<'O2'(-'O'-+.**.! KF%GF(.(<.E! =.*:;.! -'.!
0%=.*<D'*-+(8!G/N8<Q!
H/+(-,N<J*':;! ./)N;/<! -'.! 0%=.*<D'*-+(8E! '(! 7.J+8! 5+)! -'.! J+(.;%.(-.!
7.-.+<+(8! +(-! 1F<=.(-'84.'<! OF(! 0%=.*<,:;+<J! '(! 8*FD5*./! S./,G.4<'O.E! '%!
^5;%.(! -.,! \HaS! ;F;.(! W+,G/+:;Q! 3.((F:;!=./-.(! H/.(J.(! -.,! S/F8/5%%,!
-.+<*':;Q! aF! *N8.! .'(.! J.(</5*.! [./5+,)F/-./+(8! ,.'<.(,! -./! a:;+*.(! '(! -./!
eD./='(-+(8!-./!F/85(',5<F/',:;.(!a</+4<+/E!+%!-'.!]D;N(8'84.'<!-./!$('<'5<'O.(!
OF(! ,<55<*':;.(! ]+,J.':;(+(8.(! J+! O.//'(8./(E! =5,! 5D./! -5,! S/F8/5%%! 5-!
5D,+/-+%!)9;/.(!=9/-.Q!3'.!0%=.*<D'*-+(8! )'(-.<! '%!^5;%.(!-.,!\HaS!,<5<<Q!
eD./! -5,! S/F8/5%%! ;'(5+,8.;.(-.! $('<'5<'O.(E! -'.! )/.'! OF(! .'(./! ,<55<*':;2
'(,<'<+<'F(.**.(! 7.=./<+(8! +(-! F/85(',5<F/',:;.(! 0(<./,<9<J+(8! ,'(-E! =./-.(!
(':;<! (5:;;5*<'8! G/54<'J'./<Q! 3./!b5(8.*! 5(! H.*-E! W.'<! +(-!U./<,:;N<J+(8! ,'(-!
-5D.'!=':;<'8.! K/'<./'.(Q! 1+/!=.((! -'.!0%=.*<54<'O'<N<.(! -+/:;! -'.! ,:;+*',:;.!
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!

!"#$ %&'"()*'+,"-'$ .)*'+,"-'$ /"012*'"23+$ 43('"&'-56-'0$

!" 7$ 4(*-8-*1*'3$ "
400'$4255)+'39$:-'$4(*-8-*1*'3$-;$
<'"'-=>$:'"$?;@'0*&-0:23+$$
&'3'33'39$&'5=>"'-&'39$'"(01"'3$ $$

#" !$!$"
" %&'()&*+()),-.+/,-.(0" %//("123(/+4,/5&*6078+,9,+:+(*"5,("7&'().7/4"

5(0")(6&/:)(*"1*+()),-.+0"5&)-.6(;<.)+"3()5(*"

%2"=>**+76?";)<."72"=>**+76?"6(.(*"5,("=-.</()",*"5,(""
=-.&/(">5()",*"5,("%43700())(,*,6&*6"@&"A(0&-.?"(,*27/",*"
B(5(2"C7.)$"

D" !$#$"
" E7-.,*+(6)7+,>*"

%&0076(*?"5,("0,-."7&;"5,("F*+(6)7+,>*"9>*"
123(/+4,/5&*6",*"5(*"E:-.()87*>*"4(@,(.(*?"
7/0"%8+,9,+:+"5()"=-.&/(",2"A()(,-."5()"
123(/+4,/5&*6"G"123(/+0-.&+@"

H,)"0>//(*"H700()"0I7)(*?",*"5,(0()"=+&*5("3,)5"5()"J(.)()"
5(*"=-.</()*"579>*"()@:./(*?"H700()"@&"0I7)(*?"3,("87**"
27*""
3,("9,(/"0I7)(*"K",*"5()"H(/+$"

L" !$D$"
" M(0+7/+&*6"

%//("%8+,9,+:+(*?"5,("0,-.",2"N>*+(O+"9>*"
123(/+4,/5&*6"7&;"5,("M(0+7/+&*6"9>*"=-.&/("
&*5"=-.&/.>;"4(@,(.(*$"

P5()"(,*,6("A:&2(?"3,)"4),*6(*"5(*"Q72(*"7*?"3,)"/700(*"
0,("5,("Q72(*"5()"A:&2("3,00(*$"

R" !$L$"
" J(.)()" %//("%8+,9,+:+(*?"5,("0,-.",2"N>*+(O+"9>*"

123(/+4,/5&*6"7&;"5,("J(.)()"4(@,(.(*$"
J(.)()?"3,)".74(*"=(2,*7)(";<)"J(.)()?";<)"123(/+4,/5&*6"
>)67*,0,()+$"=(2,*7)";<)"123(/+4,/5&*6$"

S" !$R$"
" =-.</()"

%//("%&0076(*"<4()"%8+,9,+:+(*?"5,("0,-.",2"
N>*+(O+"5()"123(/+4,/5&*6"7&;"5,("=-.</()"
4(@,(.(*$"

H,)".74(*"7&-."(,*,6("=-.</()"7&06(3:./+"&*5"(,*"M)<*(0"
T(72"@&0722(*6(0+(//+$"=,("0,*5"E)(,3,//,6("&*5"0,("27-.(*"
(+370"7*"5(*"H>-.(*(*5(*$"

U" !$S$"
" V().7/+(*"

%//("%&0076(*"<4()"%8+,9,+:+(*?"5,("0,-."7&;"
V().7/+(*03(,0(*">5()"V().7/+(*0:*5()&*6(*"
4(@,(.(*$"

1*5"57**"5,("W<//+)(**&*6"9>*"&*0()(*"=-.</()*?"
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Z" !$U$"
" V>)4,/5;&*8+,>*"
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^" !$Z$"
" H(++4(3()4(" %//("%8+,9,+:+(*?"5,("H(++4(3()40-.7)78+()"

7&;3(,0(*$" 1*5"123(/+0-.&+@3,00(*03(++4(3()4"6,4+"(0"7&-.$"

!\" A$ <'5,3:'">'-*'3$ "

<'5,3:'">'-*'39$
400'-35*'0023+5;'"(;)0'$:'"$B=>20'9$
:-'$5-'$8,3$)3:'"'3$CD"E3'3F$B=>20'3$$
23*'"5=>'-:'*$$ $$

!!" #$!$"
" A,/5&*608>*@(I+("

N>*@(I+("9>*"&$"<4()"A,/5&*6?"=/>67*0?"F5((*"
<4()"A,/5&*6?",*04(0$"4(@>6(*"7&;"1A"&*5"7&;"
5,("A(0>*5().(,+(*"=-.&/(*"

_70",0+"(,*("=(,+("&*0()()"A,/5&*6?"2,+"5()"N>24,*7+,>*"
@3,0-.(*"F*.7/+(*"5()"Q7+&)"&*5"N&/+&)$"_70",0+"(,*"
W()827/?"(,*("A(0>*5().(,+"&*0()()"N>24,*7+,>*$"

!#" #$#$"
" A,/5&*60`&7/,+:+"

%&0076(*"<4()"5,("a&7/,+:+"5()"A,/5&*6?"
J(,0+&*60*,9(7&"G"A,/5&*60*,9(7&"5()"=-.</()"
&*5"J(.)()"7*"5()"=-.&/(?"9>)",2"V6/$"2,+"
7*5()(*"=-.&/(*"

_(03(6(*".74(",-."9>).()"6(076+?"5,("=-.</()",*"J,*60.7*"
W,++(/0-.&/(".74(*"(,*(".b.()("a&7/,+:+"7/0",*"Q&22()"#"
W,++(/0-.&/("K"570",0+"0(.)"7//6(2(,*"6(076+$"

!D" #$D$"
" c72I&06(0+7/+&*6"

%//("%&0076(*"<4()"5,("M(0+7/+&*6?"A(6)<*&*6"
>5()"d(*>9,()&*6"9>*"c72I&0"&*5"
=-.&/6(4:&5(*?"3(/-.("7/0"A(0>*5().(,+"5()"
=-.&/("6(0(.(*"3()5(*"

_,("d(6,()&*6"37)"27/",*"5()"=-.&/("&*5".7+"&*0"0(.)".>.("
A(3()+&*6(*";<)"&*0()("A(6)<*&*6"&*5"
123(/+(*+3,-8/&*6"6(6(4(*$"

!L" #$L$"
" F*+()*7+,>*7/(0"

A(0>*5().(,+"5()"=-.&/(",0+?"5700"0,("0,-."7&;"
F*+()*7+,>*7/(0"0I(@,7/,0,()+".7+?"4@3$"5,(0("
%&0),-.+&*6"4(0>*5()0".()9>).(4+"

1*0()("=-.&/(",0+"5,("(,*@,6("9>2"c.,*(0,0-."7/0"
E)(250I)7-.("K"A<)>"c.,*70"7*()87**+("-.,*(0,0-.("
A,/5&*60,*0+,+&+,>*"7&;"W,++(/0-.&/*,9(7&",*"M7*0&$"

!R" #$R$"
" =-.&/6(0-.,-.+(" A(0>*5().(,+"5()"=-.&/(",0+",.)("M(0-.,-.+(?"

A(@<6("@&)"M(0-.,-.+(?"T)75,+,>*"5()"=-.&/("

_7"&*0()("=-.&/("0-.>*"<4()"!\\"C7.)("A,/5&*606(0-.,-.+("
.7+?".7+"(0"(,*("A,/5&*604(0>*5().(,+"(*+3,-8(/+$"_70",0+"5,("
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Q7+&)$"

!S" #$S$"
" V>))(,+())>//(" A(0>*5().(,+"5()"=-.&/(?"5700"5,(0(",*"
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!U" G$ <-0:23+58'"5*13:3-5$ "
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<-0:23+$ $$

!Z" D$!$"
" A,/5&*60I),*@,I,(*"

%&0076(*"<4()"J(,+/,*,(*"5()"A,/5&*6?"<4()"
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9>*"&*5"<4()"A,/5&*6?"=/>67*0?"F5((*"<4()"
A,/5&*6?",*04(0>*5()("4(@>6(*"7&;"
123(/+4,/5&*6"

_70",0+"&*0()("N,*5()"@&"4,/5(*?"5&)-."(,*("=-.7;;&*6"9>*"
123(/+?"B(5()"P)+?",*"B(5()"[-8("5()"=-.&/("2&00"()"5,("
[O,0+(*@"5(0"123(/+0-.&+@(0"2()8(*$"_70",0+"5,("
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!^" D$#$"
" e,(/("

%&0076(*"<4()"5,("e,(/("5()"123(/+4,/5&*6"7*"
5(*"=-.&/(*?"e,(/("4(0+,22+()"W7'*7.2(*?"
W(+.>5(*"(+-$"?"%//6(2(,*("e,(/;>)2&/,()&*6(*""
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9:,-;85*;301.#0:.-+-8<8#,*'3#

=*'#.;(05-12#-+#.*58#<,-*#918-''*>?8+7@':-1#*1#3-'#A*;301.#
74'#3*-#B>?4;-'%#C*1-#918-''*>?8+7@':#*+8#*:#D;(++-1<*::-'%#
E-'#(13-'-#918-''*>?8#*+8#9:,-;85*;301.+018-''*>?8%##

!F# !" #$%&'('%)*+," #
-*(./0*12'34*3"5*0"6./'+*7"8'(($4*3"
9'"5*0*3"8'((*/*3"'35":*(,$+,'347"
-*40;3'347"-*(./1+5*0'347"6$'2*0<*1,"" ##

!!# G%F%#
# H11-1# /;;-#/0++(.-1#,-;>?-#B>?0;-#013#D;(++-1'I0:-#

013#3-'-1#J-+8(;801.#5-+>?'-*5-1#
913#3(+#3'*88-#*+8#3*-#9:,-;8#*:#D;(++-1<*::-'2#3*-#D0;80'2#
<0:#A-*+K*-;L#3*-#M(7-;#N#-*1*.-#M?-:-1#45-'#3*-#9:,-;8%##

!$# G%!%#
# /0O-1#

/;;-#/0++(.-1#,-;>?-#P(:K0+#013#
B>?0;.-;I13-#013#3-'-1#J-+8(;801.#
5-+>?'-*5-1#

C*.-18;*>?2#,-11#,*'#3(+#/0++-?-1#01+-'-'#B>?0;-#
5-8'(>?8-12#3*-#9:.-501.+0:,-;8#*+8#+-?'#+>?;->?8%#/5-'#
3*-#9:,-;8#*11-'?(;5#3-'#B>?0;-#*+8#1*>?8#+>?;->?8%#

!G# =" >13$391*0'34" #
:*+5$34*+*4*3/*1,*37"51*"*0)?/3,"
)*05*37"9'%"-*1(&1*+":*+5"@A%"6,$$,7"
9'")*314":*+5"AB?B" ##

!Q# Q%F%#
# R*1(1<*-'01.#

/;;-#/0++(.-12#3*-#+*>?#(07#R*1(1<*-'01.#@3-'#
R*1(1<+*80(8*@1#S@1#B>?0;-#013#9A#*:#
/;;.-:-*1-1#5-<*-?-1# C*.-18;*>?#.*58#-+#6-*1#+K-<*7*+>?-+#J-;3%#

!T# Q%!%#
# BK('-1# /;;-#/0++(.-12#3*-#(07#J-;3+K('-1#-*1.-?-1#

@3-'#3*-+-+#*:K;*<*-'-1#

/5-'#,*'#:(>?-1#*1#(13-'-1#A-'-*>?-1#3@>?#,-1*.-'2#(;+@#
,*'#+K('-1#C1-'.*-2#(;+@#+K('-1#,*'#(0>?#3(+#J-;3#U#1*>?8#
,(?'V#

!W# Q%$%#
# R'4?-'NX-08-#

/;;-#/0++(.-1#3*-#*:#Y0+(::-1?(1.#:*8#
R*1(1<*-'01.#-*1-#R'4?-'NX-08-NE*77-'-1<#
(07,-*+-12#@3-'#+*>?#(07#R*1(1<-1#7'4?-'##
5-<*-?-1#

H:#&'@<-++#3-'#B43,I'8+NC',-*8-'01.#Z/1:%L#3-+#P(:K0+[#
?(5-1#01+-'-#3(:(;*.-1#B>?0;;-*8-'#(0>?#3*-#7*1(1<*-;;-1#
B>?,*-'*.6-*8-1#S@1#3(:(;+#45-',013-1%#

!\# C" :*(./1./,*" #

8'(($4*3"9'0":*(./1./,*"5*0"
D%)*+,21+5'34"13"#/13$"$++4*%*13"
'35"9'0":*(./1./,*"5*0"6./'+*"E13"
-*9'4"$'F"D%)*+,21+5'34G" ##

!]# T%F%#
# 9A#/;;.-:-*1# J-+>?*>?8-#3-'#9:,-;85*;301.#*1#P?*1(#

(;;.-:-*1#
E*-#9:,-;85*;301.#*1#P?*1(#5-.(11#C13-#3-'#W"-'#^(?'-%#
_@1#3(:(;+#5*+#?-08-#-18,*>6-;8-#-+#+*>?#(;;:I?;*>?#

$"# T%!%#
# D@16'-8# J-+>?*>?8-#3-'#A*;301.+-*1'*>?801.2#J-+>?*>?8-#

3-'#9A#(1#3-'#B>?0;-#

E(#01+-'-#B>?0;-#+>?@1#45-'#F""#^(?'-#A*;301.+.-+>?*>?8-#
?(82#?(8#-+#-*1-#A*;301.+5-+@13-'?-*8#-18,*>6-;8%#E(+#*+8#3*-#
?(':@1*+>?-#C18,*>6;01.#<,*+>?-1#:-1+>?;*>?-'#D0;80'#013#
`(80'%#

$F# H" I1*0$0./1*" #
8'(($4*3"51*"$'F"*13*"
I1*0$0./1*4*F;4*"(./+1*J*3"+$((*37"
13(,1,',1A3*++"13,*0('2K*<,1@" ##

$!# W%F%#
# B8((8#

/0++(.-12#3*-#+*>?#(07#X*-'('>?*-#S@1#
+8((8;*>?-'#C5-1-#(0+#5-<*-?-1#a#5<,%#3*-+-#
*:K;*<*-'-1#

E*-#9:,-;8#(0O-'?(;5#3-'#B>?0;-#6(11#+*>?#10'#S-'I13-'1#
30'>?#3*-#C*1:*+>?01.#3-'#b-.*-'01.+(58-*;01.%#

$$# W%!%#
# B>?0;-#

/0++(.-12#3*-#+*>?#(07#X*-'('>?*-#
S@1+>?0;*+>?-'#C5-1-#(0+#5-<*-?-1#a#5<,%#
3*-+-#*:K;*<*-'-1#

Z%%%[#3(1(>?#?(8#-'#01+#+-?'#?@?-#A-,-'801.#.-.-5-1#013#
S*-;-#(13-'-#B>?0;-1#013#C*1'*>?801.-1#*1#3-'#B8(38#S@1#
01+-'-'#A-.'4101.2#A-.'4101.+-18,*>6;01.+-'7(?'01.#
;-'1-1#;(++-1%#

$G# W%$%#
# H13*S*300:#

/0++(.-12#3*-#+*>?#(07#X*-'('>?*-1#<,*+>?-1#
C*1<-;K-'+@1-1#5-<*-?-1#a#5<,%#3*-+-#
*:K;*<*-'-1#

/5-'#*>?#3-16-2#3-'#B>?0;3*'-68@'#?(8#-*1-#+-?'#,*>?8*.-#
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S7"6*7&&9ABB) 233> ><G3LJ 233G33J
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Frage 4

!"#$%&'$()*+',-$./$+&'$01('2-,&-/3456$.'&6'*$7'&13-$8',9:*'&8'6; <',31-

!"#$%&'()*'+*$,)-.,)"'/+01 2343 2343
!"#$%&'5$6),7*898)*6)*'!"6:7*;)8&)'/<6)=91 >?2?
!"#$%&'"8@%6'5$6),7*898)*6)*'!"6:7*;)8&) A>
BC==)'()*'!"6:7*;)8&)'/B!D5$6),7*898)*6)*E"8@%6'5$6),7*898)*6)1 >?4F >?4F
!"6)8&'"8@%6'5$6),7*898)*6)*'!"6:7*;)8&)'$"'BC==)'()*'!"6:7*;)8&) 2G2HI
J8@%6)'()*'!"6:7*6)"'K*7'+0'/!"#$%&'()*'<6)=9L!"#$%&'()*'+01 >GH2

=6-(5*->3-'?5*&'6 <@AB <@C=
0MNMOPQRS 2 R7*=$&G',)%6'97G'"8@%6'9@%&)@%6'/P)"()"#'K798TU1 >VF >?G?FI 23GW2I

> R8@%6'97',C6'/P)"()"#'"),$TU1 23? 23G>FI AGVFI
A B@%&)@%6 23> FGV2I AG?2I
4 ,C6 432 AVGWHI 24GWFI
W X)*-)99)*C", ?3 HG?AI >GWWI
H X)*9@%&)@%6)*C", WW WG>FI >G33I
? YC99'U)*-)99)*6':)*()" WF WGH?I >G2WI
V 0)99)*'$&9':7$"()*9 A4 AG>?I 2G>4I
F B@%&)@%6)*'$&9':7$"()*9 H 3GWVI 3G>>I
23 Z7["C", F 3GV?I 3GAAI

RMS!P<XMB 22 \C]'9@%&)@%6 222 23GH?I 4G34I
2> <"(C96*8)'L'\$"(:8*69@%$]'L'N8*69@%$]9)"6:8@5&C", W? WG4VI >G3?I
2A !C679'L'X)*5)%* 24 2GAWI 3GW2I
24 U8)&'B6$C- >V >GHFI 2G3>I
2W J)9)*T^5$T7"'L'B$"(96_*=) >4 >GA2I 3GV?I
2H 5)8")G'C"#C*)8@%)"()'0),*_"C", WW WG>FI >G33I
2? 9@%&)@%6)'N$99)*`C$&86a6 F? FGAAI AGWAI
2V 0)U.&5)*C",9K*7-&)= H 3GWVI 3G>>I
2F \)C6)'%$-)"'5)8"'0):C9969)8" 4V 4GH>I 2G?WI
>3 Y_&&'L'Zb,8)")'C"#C*)8@%)"( F3 VGHWI AG>?I
>2 =$",)&"()'M"6:8@5&C",G'5)8")'-#:c'C"#C*)8@%)"()'Y$d"$%=)" 2F 2GVAI 3GHFI
>> \a*= ? 3GH?I 3G>WI
>A 98@%'9)&-96'9@%&)@%6'e_%&)" H 3GWVI 3G>>I

fgB<P<XMB >4 B$C-)*5)86G'5)8")'Y_&&K*7-&)=) WH WGAVI >G34I
>W 9@%.")'R$6C*G'9@%.")'Q=:)&6 >HW >WG4VI FGH4I
>H ,C6)'N$99)*`C$&86a6G'U8)&'N$99)* 22F 22G44I 4GAAI
>? U8)&)'fh$"#)"G'P8)*)G',*_")'0)*,)G'S*_"ha@%)" >A> >>GA2I VG44I
>V ,C6)'\C] 2FH 2VGVWI ?G2AI
>F OC%) 2A 2G>WI 3G4?I
A3 O),8)*C",9$5TU86a6)"'%7@% >H >GW3I 3GFWI
A2 Y)"9@%)"'98"('C=:)&6-):C996 4A 4G2AI 2GWHI
A> O)997C*@)"9K$*)" > 3G2FI 3G3?I
AA O)@b@&8", A 3G>FI 3G22I
A4 98@%':7%&'e_%&)" 4? 4GW>I 2G?2I
AW N8*69@%$]9:$@%96C= 23 3GFHI 3GAHI
AH R$6C*9@%C6#,)-8)6 H 3GWVI 3G>>I
A? Z$*=7"8) W 3G4VI 3G2VI

iii A> AG3VI 2G2HI

j7"6*7&&9C==) >?4F 233G33I
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Frage 5

!"#$%&'$()*+',$-&'$.)*/0'1$2,-$3'*1'1$4'&,'1$.)*20'$(25$-&'$678'0+9 !"#$%&

'()$*+,-".,/.$0"120"(,3/45 6787 6787
'()$*+,9$&"0:.;#;".&".,'(&<:.=";+",3>&"%#5 ?8@A
'()$*+,(;B*&,9$&"0:.;#;".&".,'(&<:.=";+" A7
CD%%",-".,'(&<:.=";+",3C'E9$&"0:.;#;".&".F(;B*&,9$&"0:.;#;".&"5 ?A8A ?A8A
'(&";+,(;B*&,9$&"0:.;#;".&".,'(&<:.=";+",$(,CD%%",-".,'(&<:.=";+" 6G@HI
J;B*&",-".,'(&<:.&"(,K.:,/4,3'()$*+,-".,>&"%#L'()$*+,-".,/45 ?G87

:,+8;1+<(+'=;1&', >?@A >?.:
6 C"+1#&M(-;09";&,L,-$#,4"#&",N".#DB*"( A? AG77I ?G78I
? 'DO,-;",9+";("(,J;(0",;%,'++&$0,$B*&"( P6 HGQRI ?GP@I
R '(,'9SN;&M&"(,)D%,T%<"+&#B*D&),&";+("*%"( HA HG?AI ?GAAI
8 U:(#D%,D%<"+V."D(-+;B*".,W.:-D9&" @ 7GQPI 7GRAI
A J;",X$&D.,(;B*&,)".#&2."( @6 QGPAI RGAQI
H J;",Y;"#",(;B*&,1"&."&"( RH RG8HI 6G86I
P 4MD%",D(-,4+D%"(,KZ$()"( 6A@ 6AG?@I HG?AI
Q Y".1D(0,O[.,-"(,T%<"+&#B*D&),%$B*"( A8 AG6@I ?G6?I
@ '(-".",%:SN;"."(G,1"";(ZD##"(G00O#\,,#&:KK"( H6 AGQPI ?G87I

67 X;B*&,#KDB9"( H6 AGQPI ?G87I
66 ][++,&."(("( 6?7 66GA8I 8GP?I
6? ][++,(;B*&,;.0"(-<:*;(,#B*%";^"( 8@P 8PGP@I 6@GARI
6R Y"(;0,][++,".)"D0"(G,9";(",Y"0<".O-;(0",1"(D&)"( 667 67GAQI 8GR?I
68 C$D1".9";&G,_`0;"("G,WD&)"(G,][++,#$%%"+( R6P R7G8QI 6?G8HI
6A a"##:D.B"(,#K$."( ?AA ?8GA?I 67G7?I
6H a"B`B"+(,D(-,][++,<;"-".N".<"(-"( 6RA 6?G@QI AGR7I
6P J;",X$&D.,+;"1"(G,$DO,T%<"+&#B*D&),$B*&"( 6AP 6AG67I HG6PI
6Q ]:1;+;&M&b,Y"(;0".,'D&:,D(-,N;"+,/$*.$-,O$*."( H? AG@HI ?G88I
6@ c"*.".,O:.-".(,)D%,T%<"+&#B*D&),$DO QR PG@QI RG?HI
?7 d;N;+;#;".&"#,e".*$+&"( H 7GAQI 7G?8I
?6 f*"%;9$+;"(,D(-,][++,)"(&.$+,1"*$(-"+( 6? 6G6AI 7G8PI
?? J;",";0"(",4;+-D(0G,-"(,f*$.$9&".,D(-,-$#,4"<D##&#";(,N".1"##".( RQ RGHAI 6G8@I
?R $DO,!"#$%&'(")$!*+,,$B*&"( 6P 6GHRI 7GHPI
?8 C;",9[%%".(,#;B*,(;B*&G,#;",9[%%".(,#;B*,)D,<"(;0 ?8 ?GR6I 7G@8I
?A J;",>(O.$#&.D9&D.,;#&,D(0"([0"(-G,)\,4\,)D,<"(;0,][++";%". R 7G?@I 7G6?I

ggg A7 8GQ6I 6G@HI

U:(&.:++#D%%" ?A8A @PG@HI
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Frage 6

!"#$%&'$()*+',$-./$01)$1',$-)1*$)12)*)'$340)5,'67.,89)0.'',')1*: !"#$%&

'()$*+,-".,/.$0"120"(,3/45 6787 6787

'()$*+,9$&"0:.;#;".&".,'(&<:.=";+" 6>??

'()$*+,(;@*&,9$&"0:.;#;".&".,'(&<:.=";+" AB

CD%%",-".,'(&<:.=";+",3C'E9$&"0:.;#;".&".F(;@*&,9$&"0:.;#;".&"5 A77G A77G

'(&";+,(;@*&,9$&"0:.;#;".&".,'(&<:.=";+",$(,CD%%",-".,'(&<:.=";+" 6H87I

J;@*&",-".,'(&<:.&"(,K.:,/4,3'()$*+,-".,L&"%#M'()$*+,-".,/45 6H>7

;*,0<=,+&,)2<=1)* >?@A >?B;
NOPQRS! 6 <";T,(;@*&U,M,9U'U, 6A 6H6GI 7HV7I

A -$#,1"#&",W".#D@*"( 8A 8H78I AH7>I

X 3#"*.5,0D&H,#&$.9,!"#$%&'($)*#+,$-.$/0 AB? A?HV7I 68HX6I

8 "#,0"*&,#:H,."+$YW,0D&H,(:.%$+H,(;@*&,#@*+"@*&,!/.1&2(1&'($)*#+,$-.$/0 GG? GXHGVI A?H?BI

G "#,<;.-,1"##".,!3")(45%+&67$8%9&:%+%(1)&%($/%1+%1%$0 6> 6HBXI 7H>GI

V (;@*&,0D&,0"(D0H,%D##,(:@*,W".1"##".&,<".-"(&!67$8%9&$"*#&$(*#10 66B 66HXGI GHB>I

? (;@*&,0D&H,#@*+"@*&H,#"*.,0".;(0 ?A VH>AI XHG>I

B 1"##".,$+#,1";,$(-"."(,Z"(#@*"( B 7H??I 7H87I

> [:\(D(0H,N](#@*"H,)D9D(^#:.;"(Y".& 6X 6HAGI 7HVGI

67 -;",S$&D.,+;"1"( 6V 6HG8I 7HB7I

66 R%<"+&#@*D&),;#&,-;",_`;@*&,";("#,a"-"( AG AH87I 6HAGI

bOPCc[ZRQdRS! 6A )D,<"(;0,d";&,e].,R%<"+&#@*D&) 8 7HXBI 7HA7I

6X (;@*&,0"(D0,f.$^,*$1"(H,-;",R%<"+&,)D,W".1"##".(H,$++";(,(;@*&,)D,#@*$\"( AB AHV>I 6H87I

68 e"*+"(-",C"+1#&g(-;09";&,;%,R%<"+&#@*D&)H,h.;"(Y".D(0,$(,-"(,$(-"."( AX AHA6I 6H6GI

6G 9";(,R%<"+&#@*D&),-$,e"*+"(-",L(e.$#&.D9&D.H,)D%,4";#K;"+,)D,<"(;0,Z]++";%". ? 7HV?I 7HXGI

6V Z]++,".)"D0"(-,D(-,P"##:D.@"(,W".#@*<"(-"(- X 7HA>I 7H6GI

6? Z]++,";(e$@*,$De,-"(,4:-"(,<".e"(- > 7HB?I 7H8GI

6B O;(`D##,$De,$(-".",$D#)D]1"(,;#&,)D,#@*<". 6V 6HG8I 7HB7I

6> 9";(",:-".,(D.,0".;(0",'9YW;&g&,;%,4".";@*,R%<"+&#@*D&) A> AH?>I 6H8GI

A7 9";(,R%<"+&#@*D&),%20+;@*H,-$,c*;($,M,P"0;:(,D(&"."(&<;@9"+& 8 7HXBI 7HA7I

A6 (;@*&H,(D.,%$(@*%$+,$De,R%<"+&,$@*&"(- AX AHA6I 6H6GI

AA J;\"."(),)<;#@*"(,N;##"(,]1".,R%<"+&#@*D&),D(-,_.$i;# AG AH87I 6HAGI

RZNOjQCc[RQd AX R%<"+&#@*D&),1"";(`D##&,-D.@*,j"*.".H,C@*]+".H,C@*D+"H,P"0"+( 6B 6H?XI 7H>7I

A8 4"<D##&#";(,e].,R%<"+&,*$1"( V? VH88I XHX8I

AG ;%,'++&$0H,'++&g0+;@*"(,1";,R%<"+&#@*D&),%;&%$@*"( A6 AH7AI 6H7GI

AV $(,'9YW;&g&"(,3-".,C@*D+"5,&";+("*%"( B 7H??I 7H87I

A? Z]++,(;@*&,]1".$++,*;(<".e"( 6AG 6AH7AI VHAXI

AB Z]++,&."(("( X 7HA>I 7H6GI

A> <"(;0,Z]++,".)"D0"(-H,)D%,4";#K;"+,9";(",_+$#Y9&]&"(,W".<"(-"( 6A 6H6GI 7HV7I

X7 (;@*&,#KD@9"( > 7HB?I 7H8GI

X6 P"@k@"+( 6G 6H88I 7H?GI

XA P"##:D.@"(,#K$."( 87 XHBGI AH77I

XX _`$()"(H,Q;".",*$1"(H,K`"0"(H,K`$()"( AX AHA6I 6H6GI

X8 _D&)"(H,C$D1".9";&H,[k0;"(" 66 6H7VI 7HGGI

XG !.](".,f:(#D% 8 7HXBI 7HA7I

XV $De,j:<,c$.1:(,j;e",$@*&"( G 7H8BI 7HAGI

X? R%<"+&,(;@*&,)".#&2."( 86 XH>8I AH78I

XB R%<"+&#@*D&),9"(("(H,]1".,N;@*Y09";&,<;##"(H,R%<"+&#@*D&)<;##"(,*$1"( 8? 8HGAI AHX8I

X> C"+1#&g(-;09";&H,W:(,#"+1#&,$De,R%<"+&#@*D&),$@*&"(- 6AG 6AH7AI VHAXI

87 W:(,-"(,9+";("(,J;(0"(,$(e$(0"( 6V 6HG8I 7HB7I

86 $(-"."(,W:%,R%<"+&#@*D&),".)g*+"(H,)D%,R%<"+&#@*D&),%:YW;"."( X8 XHA?I 6H?7I

8A $(-".",#&:KK"(H,$Dl$+&"( V 7HGBI 7HX7I

iii AB AHV>I 7H76X>VG

f:(&.:++#D%%" 6>>B >>HVGI
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(1) Was verstehen Sie unter guter Umweltbildung? !"#$%& G%FB

'()$*+,-".,/.$0"120"(,3/45 67
'()$*+,8$&"09.:#:".&".,'(&;9.<":+" =>?
'()$*+,(:@*&,8$&"09.:#:".&".,'(&;9.<":+" A
BC%%",-".,'(&;9.<":+",3B'D8$&"09.:#:".&".E(:@*&,8$&"09.:#:".&"5 =>?
'(&":+,(:@*&,8$&"09.:#:".&".,'(&;9.<":+",$(,BC%%",-".,'(&;9.<":+" AFAAG
H:@*&",-".,'(&;9.&"(,I.9,/4,3'()$*+,-".,J&"%#K'()$*+,-".,/45 =FLM

J&"%#

1 :(&"0.$NOF,P"-".,%$@*&,%:&F,B@*C+"F,/$%:+:"F,Q(&".("*%"(F,!"#"++#@*$R 27 31,40%
2 Theorie und Praxis verbindend 26 30,23%
3 S".*$+&"(,:%,&T0+:@*"(,U"1"(,1"&."V"(-F,O9(,8+":("(,H:(0"(,1"0:(("(- 32 37,21%
4 affektiv, mitfühlend, bewusstseinsbildend 28 32,56%
5 %9.$+:#@*",4:+-C(0 5 5,81%
6 Campusumwelt grün und umweltfreundlich 6 6,98%
7 W"@*(9+90:",1".X@8#:@*N0"(- 1 1,16%
8 Vielfältigkeit, verschiedene Arten der Vermittlung 2 2,33%
9 $(,'8NO:&T&"(,&":+("*%"(F,'8NO:&T&"(,9.0$(:#:"."( 28 32,56%

10 Schüler nehmen an Veranstaltungen außerhalb der Schule teil 1 1,16%
11 U"*.".,1"":(YC##"(,B@*X+".,$+#,S9.1:+- 9 10,47%
12 Unterricht auf Umweltthemen ausrichten, in alle Fächer integrieren 32 37,21%
13 Q%;"+&1:+-C(0,$+#,"Z&.$,/$@*F,'C#YX0",%:&,Q%;"+&1:+-C(0,O".1:(-"( 4 4,65%
14 Schulverwaltung mit grünem Konzept 1 1,16%
15 [$.%9(:",:(,-".,!"#"++#@*$RF,[$.%9(:",);:#@*"(,\"(#@*,C(-,]$&C. 10 11,63%
16 auf Nachhaltige Entwicklung achten 3 3,49%
17 [^0:"("F,B$C1".8":&,1"$@*&"( 4 4,65%
18 Eltern sind Vorbild 3 3,49%
19 _".1C(0,C(-,`.9I$0$(-$,-C.@*,-:",a"0:".C(0 6 6,98%
20 von klein auf beginnen 9 10,47%
21 a"0:".C(0,#@*$V&,"Z&.$,b:(.:@*&C(0"(,cX.,Q%;"+&1:+-C(0 2 2,33%
22 Umweltbildung soll vom Staat ausgehen und von Regierung kontrolliert werden 3 3,49%
23 U"*.".c9.&1:+-C(0"(,-C.@*cX*."( 1 1,16%
24 Umweltbildung soll regional sein 3 3,49%
25 Q%;"+&1:+-C(0,#9++,cX.,$++",0"#"++#@*$R+:@*"(,B@*:@*&"(,#":( 2 2,33%
26 Umweltbildung soll langfristig sein 3 3,49%
27 Q%;"+&1:+-C(0,#9++,$8&C"++,#":( 1 1,16%
28 Umweltbildung soll sich an Qualitätsbildung orientieren 1 1,16%

H:V"."():".C(0,($@*,Q(&"..:@*&#cT@*".(,-".,U"*.".
4:9Ed*"%E`*^ 25
!"9E`9+:N8E!"#@*:@*&" 22
BI.$@*"( 21
Mathe+Info 11
a"#& 7
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(2) Welche Umweltbildungsthemen integrieren Sie in ihren Unterricht !"#$%& G%FB

'()$*+,-".,/.$0"120"(,3/45 67

'()$*+,8$&"09.:#:".&".,'(&;9.<":+" =6>

?:@*&",-".,'(&;9.&"(,A.9,/4,3'()$*+,-".,B&"%#C'()$*+,-".,/45 DE=F

B&"%#

1 G4HI:##"(,%:&,J".*$+&"(,89%1:(:"."( 10 11,63%
2 Umweltsituation China, Vielfalt der Natur 10 11,63%
3 K%;"+&#@*L&),$++0M 25 29,07%
4 Natur und Kultur Chinas 4 4,65%
5 K%;"+&8$&$#&.9A*"(E,?"#".NO8$N9(E,K%;"+&L(PQ++" 15 17,44%
6 Verschmutzung, Übernutzung, anthropogene Umweltprobleme z.B. durch Wirtschaft 24 27,91%
7 R.-".;Q.%L(0,L(-,S.":1*$L#0$#" 8 9,30%
8 Ozonloch 3 3,49%
9 T.$(8*":&"(E,U'VU 1 1,16%

10 Landwirtschaftsflächenreduzierung 2 2,33%
11 I9*(L(0#%$(0"+ 1 1,16%
12 Krieg und Frieden, Umwelt und Frieden, Konflikte zwischen Menschen 2 2,33%
13 @*"%:#@*",W"-:):(E,G"1"(#%:<"+#:@*".*":& 3 3,49%
14 Nachhaltigkeit als Unterrichtsthema 5 5,81%
15 !.X("#,!?YE,!.X(",I:.&#@*$Z#"(&;:@8+L(0 2 2,33%
16 Regenerative Energiequellen 4 4,65%
17 G"*.".,:#&,J9.1:+- 2 2,33%
18 gute Lernatmosphäre schaffen 1 1,16%
19 G"1";"#"(,#@*X&)"( 10 11,63%
20 Campus, Natur lieben und schützen 5 5,81%
21 U@*L+8+$##",+:"1"( 1 1,16%
22 in Harmonie mit Natur leben 10 11,63%
23 ["-".,&.Q0&,J".$(&;9.&L(0E,K%;"+&#@*L&),PQ(0&,1":,%:.,$(E,4";L##&#":(,PX.,K%;"+&#@*L&),P2.-".(E,U"+1#&Q(-:08":& 17 19,77%
24 Leidenschaft fürs Lernen entwickeln 2 2,33%
25 \":%$&+:"1" 1 1,16%
26 Grünes Leben, Einfach leben, Grüner Konsum 15 17,44%
27 WX++,.:@*N0,"(&#9.0"( 15 17,44%
28 Müll sammeln 3 3,49%
29 Abfall reduzieren, weiße Verschmutzung reduzieren 10 11,63%
30 Sauberkeit, Hygiene 5 5,81%
31 Abgas reduzieren 6 6,98%
32 Baum pflanzen, Wald schützen 3 3,49%
33 Propaganda, Werbung, Spenden 3 3,49%
34 Ressourceneffizienz, Recyceln, low carbon 18 20,93%
35 Energie sparen 18 20,93%
36 Wasser sparen 10 11,63%
37 Waschmittel reduzieren, Wasserverschmutzung vermeiden 2 2,33%
38 Öffentliche Einrichtungen nicht zerstören 1 1,16%
39 Projekt 1 1,16%
40 nichts 1 1,16%

?:]"."():".L(0,($@*,K(&"..:@*&#PQ@*".(,-".,G"*.".

4:9^_*"%^Y*` 25
!"9^Y9+:N8^!"#@*:@*&" 22
UA.$@*"( 21
Mathe+Info 11
V"#& 7



! "#!

!

!
!

(3) Wie schätzen sie ihren eigenen Lebensstil in Bezug auf Umweltschutz ein?

!"#$%&'()*'+*$,)-.,)"'/+01 23
!"#$%&'4$5),6*787)*5)*'!"596*:)7&) ;<=
>7?%5)'()*'!"596*5)"'@*6'+0'/!"#$%&'()*'A5)B8C!"#$%&'()*'+01 ;DEF

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

1 sehr gut, gut, hohes Bewusstsein 19 22,09%
2 es geht so, es ist okay, könnte mehr machen, es nimmt zu 29 33,72%
3 86G7)&'7?%'4$""D'($8'-)85)'5H" 4 4,65%
4 G6"'I7?%J,4)75'()8'KB9)&58?%H5#)8'9788)"D'0)9H8858)7"'%$-)" 10 11,63%
5 nicht so gut 7 8,14%
6 BH88'G)*-)88)*5'9)*()" 9 10,47%
7 jeder hat Verantwortung 2 2,33%
8 von den kleinen Sachen anfangen 3 3,49%
9 als Lehrer ist man Vorbild 3 3,49%

10 K0'7B'K"5)**7?%5'7"5),*7)*)"D'L?%M&)*'M-)*'KB9)&58?%H5#'$HN&O*)"D'($#H'$"*),)" 8 9,30%
11 I$88)*'8@$*)"D'I$88)*'B)%*B$&8'G)*9)"()"'/PO"()D'0&HB)"D'IQ1 23 26,74%
12 Wasser nicht verschmutzen 2 2,33%
13 Energie, Strom sparen 25 29,07%
14 Sparsamkeit allgemein 6 6,98%
15 R)*8?%9)"(H",'$&&,)B)7" 1 1,16%
16 Müll nicht überall hinwerfen 9 10,47%
17 SM&&'5*)"")"D'SM&&'8$BB)&" 13 15,12%
18 +$%**$(D'TUVRD'#H'+HW',)%)" 9 10,47%
19 X)?Y?&7",D'$H8'SM&&'8?%.")'>7",)'B$?%)" 6 6,98%
20 Wegwerfdinge nicht benutzen 4 4,65%
21 Einkaufsbeutel, keine, wenig Plastikbeutel benutzen, weiße Verschmutzung reduzieren 9 10,47%
22 Z*M")*'[6"8HB 2 2,33%
23 Leute aufklären 6 6,98%
24 besonders umweltschädliche Dinge nicht benutzen 1 1,16%
25 Blume züchten, Pflanzen pflanzen 4 4,65%
26 keine Cashmere-Wolle tragen 1 1,16%
27 Low Carbon beachten 7 8,14%
28 Auszeichnung erhalten 1 1,16%
29 Umweltschutzarbeit der Provinz, der Stadt unterstützen, in versch. Bereichen engagiert 4 4,65%
30 nicht rauchen 1 1,16%
31 keine Glückwunschkarten verschicken 1 1,16%
32 vegetarisch essen 1 1,16%
33 Hilflosigkeit 1 1,16%
34 Es ist peinlich andere zu belehren, mein Tun beeinflusst die anderen nicht, Angst vor Missverständnissen 3 3,49%
35 Bildung für Schüler nicht genug 1 1,16%
36 G7)&)'U&$8J45M5)"'G)*9)"()"D'$H\,*H"(',)8)&&8?%$]&7?%)*'KB85O"()'U&$8J4-)85)?4'-)"H5#)" 3 3,49%
37 nie Fahrrad fahren, viel Auto fahren 3 3,49%
38 Müll trennen schlecht, z.B. wegen unzureichender Infrastruktur 6 6,98%
39 "7?%5'$H\'L5*6B'8@$*)"'$?%5)" 3 3,49%
40 "7?%5'$H\'I$88)*8@$*)"'$?%5)" 3 3,49%

>7^)*)"#7)*H",'"$?%'K"5)**7?%58\O?%)*"'()*'_)%*)*
076`Q%)B`U%Y 25
Z)6`U6&7J4`Z)8?%7?%5) 22
L@*$?%)" 21
Mathe+Info 11
X)85 7
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!
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(4) Welche Aspekte müssten berücksichtigt werden um die Umweltbildung zu verbessern?

!"#$%&'()*'+*$,)-.,)"'/+01 23
!"#$%&'4$5),6*787)*5)*'!"596*:)7&) ;<=
>7?%5)'()*'!"596*5)"'@*6'+0'/!"#$%&'()*'A5)B8C!"#$%&'()*'+01 DEF2

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

1 es wird schon viel darauf geachtet 5 5,81%
2 G0'H6"'4&)7"'$IJE'IB'87?%'K)J'7B'L)*#)"'#I'H)*9I*#)&" 12 13,95%
3 Verantwortung der Eltern, der Familie, Bildung der Familien, 4 4,65%
4 Verantwortung Gesellschaft, Bewusstsein der Bevölkerung stärken, vor allem auf dem Land, UB für alle 24 27,91%
5 jeder braucht Bewusstsein über Pflicht zum Umweltschutz 15 17,44%
6 B)%*'L7&J)'H6"'M),7)*I",E'B)%*'A"H)8KK6")"'7"'0)*)7?%)"'GB9)&58?%I5#E'N7"*7?%5I",'()*'O?%I&)E'P)%$&5'()*'Q)%*) 10 11,63%
7 A"J*$85*I45I*'H)*-)88)*" 3 3,49%
8 gesetzlicher Hintergrund stärker und vollständiger, Kontrolle verstärken inkl Lob und Strafe 17 19,77%
9 zu wenig Unterricht über Ubund US, mehr Kurse anbieten, geht nicht tief genug, Umweltschäden thematisieren 20 23,26%

10 Mangel an Lehrkräften, Lehrer als Vorbild 3 3,49%
11 B)%*'7"'Q)%*@&R")"'I"('Q)%*-S?%)*"'H)*$"4)*"E'8T85)B$K8?%)*'I"(')U#7)"5)*')7"-$I)" 3 3,49%
12 Lehre über Umwelt zu theoretisch, mehr auf die Praxis achten, an Lebenswelt anpassen, praktische Themen 33 38,37%
13 V7)&JR&K,4)75'()*'07&(I",'#IB'0)78@7)&'W)5%6()" 1 1,16%
14 G0'$&8')7,)")8'+$?% 3 3,49%
15 )"58@*)?%)"()'07&(I",8IB9)&5'8?%$X)"E'#IB'0)78@7)&'0),*S"I", 1 1,16%
16 Langfristigkeit 1 1,16%
17 ständige Propaganda/Werbung 11 12,79%
18 0RIB)'@Y$"#)"'7"'Z)()B'[6%",)-7)5',)*),)&5)8'W7"7BIB 1 1,16%
19 Ausstrahlen von Klassenzimmer in Gesellschaft verstärken 2 2,33%
20 Einrichtungen schaffen, die sich um UB an Schulen kümmern, die Aktivitäten organisieren 2 2,33%
21 in Natur lernen 1 1,16%
22 Umweltschutztechnik verbessern 2 2,33%
23 UB in armen, abgelegenen Gebieten voranbringen 2 2,33%
24 B)%*'N")*,7)'7"H)8K)*)" 3 3,49%

>7X)*)"#7)*I",'"$?%'G"5)**7?%58JR?%)*"'()*'Q)%*)*
076\]%)B\^%T 25
P)6\^6&7K4\P)8?%7?%5) 22
O@*$?%)" 21
Mathe+Info 11
M)85 7


