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Ô

O %"
, $

%(
+$

> "
:$ +,
$ %(
%(  
E<

1 
O "

_ "
$`a "
%"

%(
"
$
[
)
%"
^



(

;L:=8 `2;8 23>AX4:=6<3 823 5795M59=;> 54 =85>5o57C 23>A4 :82364 8:
E93<593 `238236 23 54 B378;>>? 5>>O

+=77;>>? ;6C=34 823 5BA:68;7<3 :@ >;L3>4 57 93836B5757C
A3:A>3k4 ;8858=934 8:`;69 B378;> 5>>7344O  3 <:BL5739 8`: :@ $8;6e4
;L486;<84 `582 823 >;L3>4 :@ &574;73 B;7N& &B378;>>? 5>> B;7N& ;79
&3B:85:7;>>? 9548=6L39 B;7& 8: 433 `238236 823 <;434 63<35M39 95@@36378
;8858=93 6;857C4 `237 823? `363 >;L3>>39 82;7 `237 823? `363 7:8N ;79
`238236 823 95@@36378 >;L3>4 823B43>M34 ;@@3<839 823 593785@5<;85:7
:@ B378;> 5>>7344O  3 @:=79 82;8 >;L3>4 `363N 579339N 5BA:68;78 93X

FG836B57364 :@ ;8858=934 8:`;69 823 B378;>>? 5>>O

)93785@5<;85:7 :@ /378;> )>>7344 ;79 (3U3<85:7
:@ 823 /378;>>? HHH

(3M53` :@ 823 >5836;8=63 5795<;834 8`: <:786;95<8:6? A:5784
:@ M53` `582 63C;69 8: 823 <:743F=37<34 82;8 >;L3>>57C ; A364:7 ;4
B378;>>? 5>> 2;4 @:6 4=L43F=378 ;<<3A8;7<3 :6 63U3<85:7 :@ 82;8 A36c
4:7O $:B3 6343;6<2364 2;M3 A63437839 3M5937<3 4=CC34857C 82;8 823
<:743F=37<34 ;63 A:4585M3N L=8 B:48 :@ 823 3M5937<3 4=AA:684 823 :Ac
A:4583 <:7<>=45:7Q 82;8 823 593785@5<;85:7 :@ B378;> 5>>7344 54 ;4c
4:<5;839 `582 63U3<85:7 :@ 823 B378;>>? 5>>O

03Ba;= ;79 #6:<3885 @:=79 57 82356 R;>85B:63 $8=9? 82;8 82356
4;BA>3 7358236 &54:>;839& 7:6 &63U3<839& ;7 5795M59=;> :7<3 23 2;9
L337 593785@539 ;4 B378;>>? 5>>O )7 @;<8N _\ A36 <378 4;59 82;8 823?

I,363a 0O -25>>5A4N &(3U3<85:7Q . -:445L>3 #:743F=37<3 :@
$33a57C  3>A @:6 /378;> ,54:69364N& 57 23 /378;> -;85378N 39O L?
$83A2;7 $A58o36 ;79 +:6B;7 PO ,37o57 q+3` 1:6aQ /<G6;`X 5>> R::a #:ON
HI[ZrN AAO KHYXKK_O

ph=B #O +=77;>>?N -:A=>;6 #:7<3A85:74 :@ /378;>  3;>82 q+3`
1:6aQ  :>8N (5732;68 ;79 D5748:7N )I[HrE AAO HYIX>#Rp



H

&<:=>9 5B;C573 823B43>M34 @;>>57C 57 >:M3 `582 4:B3:73 `2: 2;9 L337
; A;85378 57 ; B378;> 2:4A58;>b& / A36 <378 4;59 82;8 823? &`:=>9
L3 `5>>57C 8: 6::B `582 4:B3:73 `2: 2;9 L337 ; A;85378 57 ; B378;>
2:4A58;>b& ;79 ZH A36 <378 4;59 82;8 823? &`:=>97k8 23458;83 8: `:6a
`582 4:B3:73 `2: 2;9 L337 B378;>>? 5>>O&p 03Ba;= ;79 #6:<3885 @=68236
57@36 82;8 L? 93@5757C 93M5;78 L32;M5:6 ;4 ;7 5>>7344N A3:A>3 `5>>
A=8 823 B378;>>? 5>> 57 ; 45<a 6:>3 ;79 :@@36 =793648;7957C ;79 4=Ac
A:68O

R378o ;79 !9C368:7 @:=79 7: 3M5937<3 57 82356 48=9? :@ ;
6=6;> A:A=>;85:7 57 +:682 #;6:>57; 8: 4=AA:68 823 M53` 82;8 593785c
@5<;85:7 :6 >;L3>>57C ; A364:7 ;4 B378;>>? 5>> `:=>9 634=>8 57 ;
C63;836 93C633 :@ 63U3<85:7 82;7 5@ 4=<2 ; 954857<85:7 `;4 7:8 B;93O
%7 823 <:786;6?N 82356 9;8; 63M3;>39 82;8 A364:74 `2: ;88;<239 823
>;L3> :@ B378;> 5>>7344 8: 823 934<65L39 L32;M5:64 959 7:8 95@@36
45C75@5<;78>? @6:B 82:43 A364:74 7:8 =457C 8254 >;L3> 57 836B4 :@
82356 `5>>57C7344 8: 57836;<8 ;8 M;65:=4 >3M3>4 `582 823 B378;>>?
5>>O )7 @;<8N 823 :M36;>> 634A:743 A;88367 4=CC34839 82;8 823
;M36;C3N 6=6;> 634A:79378 2;9 ; A:4585M3 ;8858=93 8:`;69 A3:A>3 `2:
2;M3 L337 934<65L39 ;4 B378;>>? 5>>N ;79 823? `363 L348 934<65L39 ;4

H-;<<3A857C 57 82356 ;8858=934 6;8236 82;7 ;4 63U3<857CO p

xp03Ba;= ;79 #6:<3885N &.7 S6L;7 -:A=>;85:7k4 %A575:7 ;79
P7:`>39C3 ;L:=8 /378;> )>>7344N& AO [I[O

F DO PO R378o ;79 hO DO !9C368:7N & 23 #:743F=37<34 :@
0;L3>>57C ; -364:7 ;4 /378;>>? HHHN& $:<5;> -4?<25;86?N [N H q>IJ>ry
AO YKO



E

G=BB57C ;79 #=BB57CN ;79 +=77;>>?N 2:`3M36N L:82 @:=79 82;8
:7<3 823 >;L3> &B378;> 5>>7344& `;4 ;AA>539N A3:A>3 634A:7939 L?
`;7857C 8: a33A ;4 @;6 ;`;? ;4 A:445L>3O 23 G=BB57C4 4=BB;65o39
823 4:<5;> 634A:743 A;88367 :@ 82356 4;BA>3 8: B378;> 5>>7344 ;4Q
"5648N 9375;> :@ B378;> 5>>7344b 43<:79N 54:>;85:7 :@ 823 ;@@3<839
A364:7 57 ; 2:4A58;> `237 B378;> 5>>7344 <:=>9 7: >:7C36 L3 937539b
;79 @57;>>?N 574=>;85:7 :@ 823 `2:>3 A6:L>3B L? 823 43<:79;6? 9375;>
82;8 823 A6:L>3B 3T5484 574:@;6 ;4 :6957;6? <585o374 <:=>9 4:>M3 58Op

-25>>5A4N 57 48=9534 ;5B39 9563<8>? ;8 93836B5757C 823 <;=43
:@ 63U3<85:7 ;C;5748 823 B378;>>? 5>>N @:=79 57 :73 48=9? 82;8 ;7
5795M59=;> 3T25L5857C ; C5M37 8?A3 :@ L32;M5:6 `;4 57<63;457C>? 63c
U3<839 ;4 23 `;4 934<65L39 ;4 433a57C 7: 23>AN ;4 43357C ; <>36C?B;7N
;4 43357C ; A2?45<5;7N ;4 43357C ; A4?<25;86548N :6 ;4 2;M57C L337
57 ; B378;> 2:4A58;>O 23 L5CC348 57<63;43 57 63U3<85:7 :<<=6639 `237
823 5795M59=;> `;4 934<65L39 ;4 =85>5o57C A4?<25;865484 :6 B378;>
2:4A58;>4Op )7 ; 43<:79 48=9?N -25>>5A4 @:=79 82;8 5795M59=;>4 `363
63U3<839 57 ;<<:69;7<3 `582 2:` B=<2 82356 L32;M5:6 93M5;839 @6:B
4:<5;>>? A634<65L39 7:6B4N ;79 7:8 :7 823 L;454 :@ 2:` A;82:>:C5<;>

Hp82356 L32;M5:6 `;4 @6:B ; B378;>X2?C5373 A:578 :@ M53`O 0

pG=BB57C ;79 G=BB57CN #>:439 (;7a4N AAO HKKXHKY^
HHH-25>>5A4N &(3U3<85:7Q . -:445L>3 #:743F=37<3 :@ $33a57C

 3>A @:6 /378;> ,54:69364N& AO KKHO
12,363a 0O -25>>5A4N &(3U3<85:7 :@ 823 /378;>>? HHHQ 23

)7@>=37<3 :@ R32;M5:6 ;79 $3TN& .B365<;7 $:<5:>:C5<;> (3M53`N KI qHI[HVr
AAO [JIX[ZJO



FG

)93785@5<;85:7 :@ /378;> )>>7344 ;79 $B;>> G6:=A4
h:27 ;79 !>;573 #=BB57CN 57 ;7 ;685<>3 37858>39 &.@@3<85M3

$?BL:>54BN $:<5;> +:6B4N ;79 /378;> )>>7344N& ;883BA8 8: @:6B=>;83 ;
4:<5;> 93@57585:7 :@ /378;> )>>7344O 23? 48;83 82;8 :73 :@ 823 4:<5;>
95B3745:74 :@ B378;> 5>>7344 54 @:=79 57 823 `;?4 57 `25<2 823 B;75@34c
8;85:74 :@ 4=<2 5>>7344 ;63 <:786:>>39 L? C6:=A 7:6B4O D237 ; B3BL36
:@ ; 4B;>> C6:=A ;<84N 23 54 C:M36739 7:8 :7>? L? 254 =793648;7957C
:@ 823 4?483B :@ M;>=34 ;79 L3>53@4X7:6B4 `25<2 ;63 ;<<3A839 L? 823
C6:=AN L=8 ;>4: L? :8236 B3BL364j 3TA3<8;85:74 82;8 23 `5>> L3 4:
C:M36739O #:BB=75<;85:7 L38`337 C6:=A B3BL364N 82363@:63N 54 ; M58;>
A;68 :@ C6:=A 57836;<85:7O

#:BB=75<;85:7N 823? 48;83N 54 B;93 =A :@ <:C7585M3 ;79 ;@c
@3<85M3 4?BL:>4O #:C7585M3 4?BL:>4 <:BB=75<;83 57@:6B;85:7 ;79 ;63
<:74<5:=4>? >3;6739O .@@3<85M3 4?BL:>4 <:BB=75<;83 @33>57C4N ;79
B=48 L3 7:6B;85M3>? C:M36739 8: L3 =793648::9m 584 =434 ;79 B3;757C4
;63 C:M36739 L? 6=>34 `25<2 ;63 ;C6339 =A:7 ;B:7C B3BL364 :@ 823 C6:=A
`2: =43 58O .@@3<85M3 4?BL:>4 ;63 7:6B;85M3>? C:M36739 L:82 F=;>58;c
85M3>? ;79 F=;7858;85M3>?O 23 <:BB=75<;85:7 B=48 L3 ;AA6:A65;83 57
823 <56<=B48;7<34 57 `25<2 58 :<<=64N ;79 58 B=48 L3 F=;7858;85M3>?
<:663<8O &D237 823 ;@@3<85M3X4?BL:>5< <:BB=75<;85:7OL38`337 ; A364:7
;79 254 C6:=A L3<:B34 9543F=5>5L6;839N ; A6:<344 :@ 54:>;85:7 ;79
=757M:>M3B378 L3C574N ;79 93M5;78 48;8=4 54 B:63 3;45>? ;88;5739O
23 C6:=A B3BL36 54 7: >:7C36 93A379378 :7 C6:=A 4;7<85:74N ;79 254
L32;M5:6 54 B:63 3;45>? >;L3>>39 ;4 93M5;78 :6 &5>>& L? 823 C6:=AO

23 #=BB57C4 ;883BA8 8: B3;4=63 823 3@@3<8 :@ F=;>58;85M3
;79 F=;7858;85M3 7:77:6B;85M3 L32;M5:6 :@ ; A364:7 :7 823 >;L3>>57C
:@ 25B ;4 93M5;78 L? :82364O 23? 9: 8254 L? 954857C=54257C 82:43 :@



FF

$8;6k4 ;L486;<84 `25<2 ;63 3T;BA>34 :@ L32;M5:64N `25<2 ;63 F=;>58;c
85M3>? 7:77:6B;85M3 qA;6;7:59N 3T863B3 ;><:2:>54BN ;79 93>57F=37<?rN

;79 82:43 `25<2 ;63 3T;BA>34 :@ L32;M5:64 `25<2 ;63 F=;7858;85M3>?
7:77:6B;85M3N q;7T5:=4 93A63445:7 ;79 A2:L5<X<:BA=>45M37344rO 23?
@:=79 82;8 F=;>58;85M3>? 7:77:6B;85M3 L32;M5:6 `;4 B:63 63;95>?
9345C7;839 ;4 93M5;78 82;7 82:43 `25<2 934<65L3 F=;7858;85M3>? ;L36c
6;78 L32;M5:6O 23 63;4:74 C5M37 @:6 8254 ;63 82;8 F=;>58;85M3 93M5;7<3
54 57865745<;>>? 7:77:6B;85M3 ;4 `3>> ;4 9548=6L57C 8: 823 C6:=A 3F=5>5c
L65=BN `25>3 L32;M5:6 36657C :7 823 4593 :@ 8:: >588>3 :6 8:: B=<2N
<:=>9 2;M3 578378 5BA=839 8: 58O W=;7858;85M3 93M5;7<3 B5C28N 82363c
@:63N 34<;A3 823 93M5;78 >;L3> 358236 ;>8:C38236 :6 @:6 ; >:7C36

:8A365:9 :@ 85B3O
,;M59 /3<2;75< 48;834 82;8 ;>> L32;M5:6 :<<=64 `58257 ;

4A3<5@5< C6:=A 438857CN ;79 82;8 823 @6;B3 :@ 63@3637<3 :@ :73 3M;>=;c
8:6 54 7:8 ;>`;?4 <:BA;6;L>3 `582 ;7:8236O 23 L32;M5:6 `25<2 54 93c
@5739 ;4 ; 4?BA8:B :@ kk5>>7344n B;? L3 ;4 B=<2 ; <2;6;<8365485< :@
4:B3 A;685<=>;6 458=;85:7 :6 C6:=A 438857C ;4 58 54 ;7 379=657C ;8865c
L=83 :@ 823 A364:7O

/3<2;75< ;>4: 48;834 82;8 ; 93@57585:7 :@ 93M5;7<? 54 B;93
;79 ;<839 =A:7 `237 823 <:743F=37<34 :@ 8254 93M5;7<? ;63 4365:=4 @:6
823 C6:=AO )8 `:=>9N 82363@:63N 433B 82;8 3;6>? 93@57585:74 :@ B378;>
5>>7344 `:=>9 B:48 >5a3>? 8;a3 A>;<3 57 823 C6:=A4 `58257 `25<2 823
A364:7 A65B;65>? :A36;834m 7;B3>? 823 @;B5>?#0

XHz!>;573 ;79 h:27 #=BB57CN kk.@@3<85M3 $?BL:>54BN $:<5;> +:6B4N
;79 /378;> )>>7344N& -4?<25;86?N HI q"3L6=;6?N HI_[rN AAO JJXZ_^

HJj,;M59 /3<2;75<N &$:B3 ";<8:64 57 )93785@?57C ;79 ,3@5757C
/378;> )>>7344N& 57 23 /378;> -;85378N 39O L? $83A2;7 -O $A58o36 ;79
+:6B;7 PO ,37o57 q+3` 1:6aQ /<G6;`X 5>> R::a #:ON HI[ZrN AAO HI_XK\YO



F

$3M36;> 48=9534 2;M3 42:̀ 7N 2:`3M36N 82;8 823 93@57585:7 :@
B378;> 5>>7344 54 ;AA>539 8: ; @;B5>? B3BL36 :7>? ;@836 B=<2 634548;7<3
;79 ;4 ; >;48 ;>8367;85M3O 1;66:` ;79 236 <:>>3;C=34N 57 82356 ;685<>3
& 23 -4?<2:>:C5<;> /3;757C :@ /378;> )>>7344 57 823 ";B5>?NHk2;M3
9:<=B37839 823 B:7=B378;> <;A;<58? :@ @;B5>? B3BL364N L3@:63 2:4A58;>5c
o;85:7N 8: :M36>::aN B575B5o3N ;79 3TA>;57 ;`;? 3M5937<3 :@ A6:@:=79
9548=6L;7<3 57 ;7 5785B;83 ;44:<5;83O $;BA4:7N /34457C36 ;79 :`73
:L436M39 82;8 L:82 L3@:63 ;79 ;@836 2:4A58;>5o;85:7 4:B3 8?A3 :@ ;<<:Bc
B:9;85M3 A;88367 :6957;65>? 3M:>M39 L38`337 823 9548=6L39 A364:7 ;79
254 @;B5>?N `25<2 A36B58839 :6 @:6<39 25B 8: 63B;57 57 823 <:BB=758?
57 4A583 :@ 43M363 95@@5<=>8534O )8 `;4 823 9546=A85:7 :@ 8254 A;8c
8367 `25<2 3M378=;>>? L6:=C28 823 9548=6L39 A364:7 8: A4?<25;865<

HI;883785:7O #2;6>:883 $<2`;68o @:=79 57 236 48=9? 82;8 ;8 @5648N
823 &A3<=>5;6& :6 &=7=4=;>& L32;M5:6 `;4 =4=;>>? 5C7:639O D237 82343
;<84 `363 A36<35M39N ; 63;4:7;L>3 L;454 @:6 823 L32;M5:6 `;4 4:=C28O
23 <>:436 823 93@5736 `;4 8: 823 A364:7 `2:43 L32;M5:6 `;4 =7936
<:745936;85:7N 823 C63;836 `;4 823 837937<? 8: =85>5o3 823 7:6B;>58?
@6;B3`:6a 57 57836A63857C 823 L32;M5:6O D237 823 L32;M5:6 <:=>9 7:
>:7C36 L3 57836A63839 `58257 ; 7:6B;>58? @6;B3`:6aN 823 486;57 8:`;69 ;
7:6B;><? 93@57585:7 j̀ ;4 485>> 57 3M5937<3m @:6 3T;BA>3N <2::457C ;

HZ/;65;7 (;9a3 1;66:`N 38 ;>ON & 23 -4?<2:>:C5<;> /3;757C :@
)>>7344 57 823 ";B5>?N& 23 h:=B;> :@ $:<5;> )44=34N ])N Ĥ q>I__ry
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\ H\ K\ Y\ Ĥ\ i\ [\ J\ Z\ I\
"5CO Hm -36<378;C3 :@ 634A:793784 57 8:8;> 4;BA>3 :@ 8254 48=9?

`2: >;L3>>39 823 A364:74 934<65L39 57 823 45T M5C738834 ;4 &B378;>>?
5>>& <:BA;639 8: 823 A36<378;C3 :@ 634A:793784 57 !>574:7j4 48=9?
`2: A36<35M39 B378;> 5>>7344 @6:B 45T 45B5>;6 M5C738834O

23 M5C738834 =439 57 8254 48=9? ;63 ;9;A8;85:74 :@ 82:43
=439 L? !>574:7O 23 634=>84 @:6 !>574:7H4 C6:=A 42:`7 57 "5C=63 H
5795<;83 82;8 ; >;6C3 A36<378;C3 :@ 254 4;BA>3 A:A=>;85:7 A36<35M39



82343 M5C738834 8: L3 B378;>>? 5>>O h7>344 823 ;9;A8;85:74 :@ 823 M5Cc
738834 @:6 8254 48=9? ;>83639 823 934<65A85:74 B;a57C 823 4?BA8:B4
5795<;857C B378;> 5>>7344 >344 :LM5:=4N 823 >:` A36<378;C3 :@ 634A:7434
A36<35M57C 5>>7344 57 8254 48=9? `;4 7:8 9=3 8: 823 934<65A85:74 823Bc
43>M34O 23 63`:6957C :@ 823 M5C738834 `;4 B575B;>N ;79 42:=>9 7:8
2;M3 57836@3639 `582 823 57836A638;85:7 :@ 823 L32;M5:6 934<65L39 57
823BOp

23 93B:C6;A25< <2;6;<8365485<4 :@ 823 4;BA>3 57 8254 48=9?N
2:`3M36N 95@@3639 C63;8>? @6:B 82:43 57 !>574:7H4 48=9?O !>574:7 <:7c
9=<839 254 48=9? :7 ; 6;79:B 4;BA>3 A:A=>;85:7 57 +3` 1:6a #58?O 254
48=9? =439 ; 4;BA>3 <:7454857C 8:8;>>? :@ <:>>3C3 48=93784O 254
4;BA>3 `;4 <2:437 4: 82;8 ;8 >3;48 8`: 93B:C6;A25< <2;6;<8365485<4
`:=>9 L3 42;639 L? ;>> :@ 823 634A:793784m L357C 63>;85M3>? ?:=7C 57
;C3 ;79 2;M57C ; @;56>? 25C2 >3M3> :@ 39=<;85:7O 2343 <2;6;<83654c
85<4 `363 <2:437 4A3<5@5<;>>? L3<;=43 :@ A;48 48=9534 `25<2 5795<;839
82;8 823? 57@>=37<39 823 ;L5>58? 8: 63<:C75o3 B378;> 5>>7344 @6:B L3c
2;M5:6;> 934<65A85:74O

"5C=63 HN `25<2 <:BA;639 !>574:7j4 634=>84 L;439 :7 ; 6;79:B
4;BA>3 A:A=>;85:7 `582 823 634=>84 :@ 8254 48=9? L;439 :7 ; 4A3<5;>>?
43>3<839 4;BA>3 A:A=>;85:7N 42:`4 4=L48;785;> 95@@3637<34 57 823 63c
4=>84 :@ 823 8`: 48=9534O 254 83794 8: 4=AA:68 823 ;44=BA85:7 82;8
<368;57 93B:C6;A25< <2;6;<8365485<4 <:BB:7 8: ;>> :@ 823 634A:793784

p!:6 3T;BA>3N &h5B& 57 !>574:7^4 48=9? `;4Q &. B;7 `2: 54
a7:`7 ;4 ; C::9 2=4L;79 L3C574 8: <=643 254 `5@3 :73 75C28O  3 2584
236 ;79 8263;8374 8: a5>> 236O  3 4;?4 423 54 `:6a57C ;C;5748 25B U=48
>5a3 3M36?:73 3>43O& )7 8254 48=9?N 23 `;4 934<65L39 ;4 @:>>:`4Q
&h5BN `2:k4 ;>`;?4 L337 ; 63;>>? 75<3 C=?N 48;6839 <=6457C :=8 254
6::BB;83 >;48 `33aO  3 4̂ L337 258857C 25B ;79 8263;83757C 8: a5>>
25BO  3 4;?4 82;8 23 54 `:6a57C ;C;5748 25BN U=48 >5a3 3M36?:73 3>43O&



0;

57 ; 4;BA>3 A:A=>;85:7 <;7 57@>=37<3 82356 A36<3A85:7 :@ B378;> 5>>7344
@6:B ; L32;M5:6;> 934<65A85:7Op D238236 82343 4;B3 <2;6;<8365485<4
3T36839 B:63 :@ ;7 57@>=37<3 :7 823 A36<3A85:7 :@ B378;> 5>>7344 82;7
959 823 3TA365B378;> <:79585:74 :@ 8254 48=9? <:=>9 7:8 L3 93836B5739O

23 !@@3<84 :@ >3B:C6;A25< #2;6;<8365485<4 :7 823 -36<3A85:7 :@
/378;> )>>7344
)8 `;4 4=CC34839 57 823 A63M5:=4 43<85:7 82;8 634A:793784 B;?

A:44344 <368;57 93B:C6;A25< <2;6;<8365485<4 `25<2 45C75@5<;78>? ;@@3<8
823 ;L5>58? :6 `5>>57C7344 8: A36<35M3 B378;> 5>>7344 @6:B ; L32;M5:6;>
934<65A85:7O 23 95@@3637<34 L38`337 C6:=A4 )7 823 A36<378;C3 954865c
L=85:7 :@ 634A:793784 `582 82343 93B:C6;A25< <2;6;<8365485<4 <:=>9 57c
@>=37<3 823 634=>84 :@ 8254 48=9? 57 8`: `;?4O "5648N 45C75@5<;78 95@c
@3637<34 L38`337 C6:=A4 57 823 A36<378;C3 954865L=85:7 :@ 634A:793784
`582 82343 93B:C6;A25< <2;6;<8365485<4 <:=>9 <:7865L=83 8: 45C75@5<;78
95@@3637<34 L38`337 C6:=A4 57 823 A36<378;C3 :@ 634A:7434 `25<2 A36c
<35M3 B378;> 5>>7344Xm 63C;69>344 :@ 823 3TA365B378;> <:79585:74O
$3<:79N 7:745C75@5<;78 95@@3637<34 L38`337 C6:=A4 57 823 A36<378;C3
954865L=85:7 :@ 634A:793784 `582 82343 57@>=3785;> <2;6;<8365485<4
<:=>9 <:7865L=83 8: 823 >;<a :@ 45C75@5<;78 95@@3637<34 L38`337 C6:=A4
57 823 A36<378;C3 :@ 634A:7434 `25<2 A36<35M3 B378;> 5>>7344m 63C;69c
>344 :@ 823 3TA365B378;> <:79585:74O

p 254 48=9? `;4 7:8 9345C739N 2:`3M36N 8: 3T;B573 823 63;4:74
@:6 823 95@@3637<34 L38`337 82343 8`: 48=9534b ;79 823 ;L:M3 3TA>;7;c
85:74 ;63 :7>? 4A3<=>;85:74O )8 B=48 L3 7:839N ;>4:N 82;8 823 8`:
48=9534 `363 9345C739 @:6 95@@36378X A=6A:434 ;79 823 B382:94 =439
M;6539 C63;8>? L38`337 823 8̀ :O )7 ;99585:7N 8`:X825694 :@ 823 4;BA>3
A:A=>;85:7 57 8254 48=9? `363 3TA:439 8: 823 3TA365B378;> <:79585:7
`25<2 593785@539 823 A364:74 934<65L39 ;4 @3>>:` B3BL364 :@ ;
C6:=AO



012

)7@>=37<3 :@ ,3B:C6;A25< #2;6;<8365485<4 :7 823 -36<3A85:7
:@ /378;> )>>7344O 23 93B:C6;A25< <2;6;<8365485<4m ;C3N 43TN 63>5C5:=4
;@@5>5;85:7N @;8236j4 :<<=A;85:7N ?3;6 57 <:>>3C3 ;79 A63@36639 B;U:6
57 <:>>3C3m `363 3T;B5739 8: 93836B573 82356 57@>=37<3 :7 823 ;L5>58?
8: A36<35M3 B378;> 5>>7344 @6:B 3;<2 :@ 823 45T L32;M5:6;> 934<65Ac
85:74 57 8254 48=9?O

,5@@3637<34 57 43TN 63>5C5:=4 ;@@5>5;85:7N ;79 ?3;6 57 <:>>3C3
2;9 7: 45C75@5<;78 3@@3<84 :7 823 A36<378;C3 :@ 634A:7434 `25<2 5795c
<;839 82;8 823 A364:74 57 823 45T M5C738834 `363 B378;>>? 5>>O ,5@c
@3637<34 57 ;C3N @;8236j4 :<<=A;85:7N ;79 A63@36639 B;U:6N 2:`3M36N
959 45C75@5<;78>? ;@@3<8 634A:7434 5795<;857C B378;> 5>>7344 57 82633
:@ 823 45T M5C738834O

"3`36 75738337 ?3;6 :>9 634A:793784 ;79 B:63 8`378? ?3;6 :>9
634A:793784 82;7 `363 3TA3<839 634A:7939 82;8 "6;7a q`2: `3;64 `:B37j4
<>:8234r `;4 B378;>>? 5>>O 254 A;88367 `;4 7:8 <:74548378N 2:`3M36N
@:6 823 :8236 M5C738834O .>> :@ 823 634A:793784N 3T<3A8 @:6 82:43
8`378?X:73 ?3;64 ;79 :>936N 63A>539 82;8 h5B q`2: <=6434 :=8 254 6::Bc
B;83r `;4 B378;>>? 5>> B:63 4: 82;7 `;4 3TA3<839O %7>? 823 75738337
?3;6 :>9 634A:793784 63A>539N B:63 82;7 `;4 3TA3<839N 82;8 h;<aj4

EL32;M5:6;> 934<65A85:7 `;4 5795<;85M3 :@ B378;> 5>>7344O
(34A:793784 `2:43 @;82364 `363 A6:@3445:7;>4 `363 B:63 >5a3>?

(8: 4;? 82;8 h5B `;4 B378;>>? 5>>OO 254 <2;6;<8365485< 959 7:8 2;M3
45C75@5<;78 3@@3<84 :7 ;7? :@ 823 :8236 M5C738834 57 8254 48=9?N L=8

23 634=>84 @:6 "6;7a `363 45C75@5<;78 ;8 O\H >3M3>b @:6 h5BN
<>:43 8: 45C75@5<;7<3 qO\_HIrb ;79 @:6 h;<aN 7:8 45C75@5<;78N L=8 63c
A:6839 8: 42:` 823 <:786;95<8:6? 634=>84 :L8;5739O

J";8236j4 :<<=A;85:7 ;79 A36<3A85:7 :@ h5B ;4 B378;>>? 5>>m
45C75@5<;78 ;8 O\_ >3M3>O



!R(

82:43 634A:793784 `2:43 @;82364 `363 358236 A6:@3445:7;>4 :6 57 &L=457344
;79 B;7;C3B378 <:7857=39 8: 634A:79N B:63 82;7 `;4 3TA3<839N 82;8 823
L32;M5:6;> 934<65A85:74 `363 5795<;85M3 :@ B378;> 5>>7344O

2:43 634A:793784 B;U:657C 57 4:<5;> 4<537<3 ;79 39=<;85:7
>;L3>>39 h5B ;4 B378;>>? 5>> B:63 82;7 `;4 3TA3<839b ;79 634A:793784
B;U:657C 57 823 2=B;758534 >;L3>>39 h5B ;4 B378;>>? 5>> <:745936;L>?

:
>344 82;7 `;4 3TA3<839O /:63:M36^ @:6 @5M3 :@ 823 45T M5C738834N
4:<5;> 4<537<3 B;U:64 593785@539 823 L32;M5:6;> 934<65A85:74 ;4 B378;>>?
5>> B:63 4: 82;7 `;4 3TA3<839O 2363 54 @=68236 954<=445:7 :@ 93B:c
C6;A25< <2;6;<8365485<4 57 823 <:7<>=957C A;68 :@ 8254 <2;A836 ;@836
;>> 823 634=>84 ;63 A63437839O

,3B:C6;A25< O.7;>?454 :@ 823 2633 G6:=A4O ,3B:C6;A25< ;7;c
>?454 `;4 <:79=<839 8: 93836B573 823 <:BA;6;L5>58? :@ 823 82633 C6:=A4
57 8254 48=9? :7 823 <2;6;<8365485<4 :@ ;C3N 43TN 63>5C5:=4 ;@@5>5;85:7N
@;8236j4 :<<=A;85:7N ?3;6 57 <:>>3C3N ;79 A63@36639 B;U:6 57 <:>>3C3O
%@ 823 45T <2;6;<8365485<4N 823 A36<378;C3 954865L=85:7 :@ 82633 95@c
@3639 45C75@5<;78>? L38`337 C6:=A4b 82343 ;63 ;C3N @;8236j4 :<<=A;c
85:7N ;79 ?3;6 57 <:>>3C3O

G6:=A ) 2;9 ; >;6C3 A36<378;C3 :@ 8`378? ?3;6 :>9 634A:793784N
;79 G6:=A )) 2;9 ; >;6C3 A36<378;C3 :@ 75738337 ?3;6 :>94Op G6:=A )
2;9 ; >;6C3 A36<378;C3 :@ 634A:793784 `2: `363 4:A2:B:634N ;79 ;>B:48
82633XF=;68364 :@ 823 634A:793784 57 G6:=A )) `363 @6342B37O^p .>82:=C2

p/;U:6 57 <:>>3C3 ;79 A36<3A85:7 :@ h5B ;4 B378;>>? 5>>m X45Cc
75@5<;78 ;8 O\_ >3M3>O

Ip,5@@3637<34 L38`337 C6:=A4 57 A36<378;C3 954865L=85:7 :@
;C34m 45C75@5<;78 ;8 O\H >3M3>O

&p,5@@3637<34 L38`337 C6:=A4 57 A36<378;C3 954865L=85:7 :@
?3;64 57 <:>>3C3m 45C75@5<;78 ;8 O\\H >3M3>O



1H

823 A36<378;C3 954865L=85:7 :@ 634A:793784 `582 @;82364 57 M;65:=4
:<<=A;85:74 95@@3639 45C75@5<;78>? L38`337 C6:=A4N 82363 `;4 7: A;685c
<=>;6 ;63;4 :@ <:7<3786;85:74 8: 63A:68Op

23 !@@3<84 :@ ,3B:C6;A25< #2;6;<8365485<4 :7 823 !TA365B378;>
#:79585:74 :@ 8254 $8=9?O %@ 823 45T 93B:C6;A25< <2;6;<8365485<4 3Tc
;B5739 57 8254 48=9?N 8`: `363 45C75@5<;78 57 ;@@3<857C 823 A36<378;C3
:@ 634A:793784 >;L3>>57C ; 934<65A85:7 ;4 B378;>>? 5>>N ;79 57 2;M57C
; A36<378;C3 954865L=85:7 `25<2 95@@3639 ;B:7C 823 82633 C6:=A4O 23?
;63 ;C3 ;79 @;8236H4 :<<=A;85:7O

-63@36639 B;U:6 57 <:>>3C3 `;4 45C75@5<;78 57 ;@@3<857C 823
A36<378;C3 :@ 634A:793784 `2: >;L3>>39 ; 934<65A85:7 ;4 B378;>>? 5>>N
L=8 2;9 7: 45C75@5<;78 95@@3637<34 57 584 A36<378;C3 954865L=85:7
;B:7C 823 82633 C6:=A4O 13;6 57 <:>>3C3 2;9 ; A36<378;C3 954865L=85:7
`25<2 95@@3639 45C75@5<;78>? L38`337 C6:=A4N L=8 959 7:8 2;M3 ; 45C75c
@5<;78 3@@3<8 :7 823 A36<378;C3 :@ 634A:793784 `2: A36<35M39 B378;>
5>>7344 @:6 ;7? :@ 823 M5C738834O (3>5C5:=4 ;@@5>5;85:7 ;79 43T `363
7:8 45C75@5<;78 57 358236 82356 A36<378;C3 954865L=85:7 ;B:7C C6:=A4N
:6 57 ;@@3<857C 823 A36<378;C3 :@ 634A:793784 5795<;857C B378;> 5>>7344
@:6 ;7? :@ 823 M5C738834O $33 ;L>3 _d A;C3 )lOIO

FF$33 ;L>3 Y @:6 A36<378;C3 954865L=85:7 :@ 634A:793784H
93B:C6;A25< <2;6;<8365485<4 @:6 823 82633 C6:=A4O



.R0!O_
,!/%G(.- )# # .(.# !()$ )#$ .""!# )+G $)G+)")#.+ 01  !
O-!(#!+ .G! %" (!$-%+,!+ $ -!(#!)E)+G /!+ .0 )00+!$$

"(%/ %+! %" $)] E)G+! !$Q .+, ,!/%G(.- )#
# .(.# !()$ )#$  .E)+G $)G+)")#.+
,)""!(!+#!$ )+  !)( -!(#!+ .G!j
,)$ ()RS )%+ ./%+G  !  (!!

G(%S-$ )+  )$ $ S,1

-36<378;C3
,54865L=85:7

-36<378;C3 :@ (34A:793784
-36<35M57C /378;> )>>7344

.B:7C G6:=A4 $5C75@5<;78 +:8 $5C75@5<;78

$5C75@5<;78
.C3

";8236H4
%<<=A;85:7

13;6 57
#:>>3C3

+:8
$5C75@5<;78

-63@36639
/;U:6

(3>5C5:=4
.@@5>5;85:7

$3T

`: 3T;BA>34 `5>> L3 C5M37 7:` 8: 5>>=486;83 2:` ; 93B:C6;A25<
<2;6;<8365485< `25<2 `;4 @:=79 8: 57@>=37<3 45C75@5<;78>? 823 A36<3Ac
85:7 :@ B378;> 5>>7344 57 :73 :@ 823 M5C738834N <;7 ;@@3<8 823 634=>84
:@ 8254 48=9? ;<<:6957C 8: `238236 :6 7:8 584 A36<378;C3 954865L=85:74
`363 45C75@5<;78>? 95@@36378 ;B:7C 823 C6:=A4O

2:43 634A:793784 `2:43 A63@36639 B;U:6 `;4 57 823 @53>9 :@
4:<5;> 4<537<3 :6 39=<;85:7 A36<35M39 h5B q`2: <=6434 254 6::BB;83r
8: L3 B378;>>? 5>> 45C75@5<;78>? B:63 4: 82;7 3TA3<839O 2:43 634c
A:793784 `2: A63@36639 823 2=B;758534N A36<35M39 h5B 8: L3 B378;>>?
5>> 45C75@5<;78>? >344 82;7 `;4 3TA3<839O !;<2 :@ 823 82633 C6:=A4
`25<2 `363 ;4a39 `238236 823 L32;M5:6;> 934<65A85:7 :@ h5B `;4 5795c
<;85M3 :@ B378;> 5>>7344N 2;9 45B5>;6 A6:A:685:74 :@ 634A:793784 `2:
`363 4:<5;> 4<537<3N 39=<;85:7N :6 2=B;758534 B;U:64O 23 634A:793784



+.

57 82343 82633 C6:=A4 <:=>9 2;M3 L337 57@>=37<39 B:63 L? 823 45C75@5c
<;78 @;<8:6m 82356 A63@36639 B;U:6N `25<2 959 7:8 95@@36 45C75@5<;78>?
;B:7C 823 82633 C6:=A4b 82;7 L? 823 3TA365B378;> <:79585:7m 823 93@575c
85:7 :@ h5B ;4 ; @3>>:` B3BL36 :@ ; 4A3<5;> 57836348 @65379425A C6:=AN
`25<2 954857C=54239 L38`337 823 <:786:> C6:=A ;79 823 8`: 3TA365B378;>
C6:=A4O 2363 `363 7: 45C75@5<;78 95@@3637<34 57 823 A36<378;C3 :@
634A:793784 `2: A36<35M39 h5B 8: L3 B378;>>? 5>> ;B:7C 823 C6:=A4O

":6 823 :7>? M5C73883 `25<2 2;9 ; 45C75@5<;78 95@@3637<3 57
823 A36<378;C3 :@ 634A:793784 A36<35M57C 4:B3:73 8: L3 B378;>>? 5>>
L38`337 8`: C6:=A4 57 8254 48=9?m "6;7am 823 ;C3 :@ 823 634A:793784
<:=>9 2;M3 L337 823 57@>=37<57C @;<8:6N 6;8236 82;7 823 3TA365B378;>
<:79585:7 `25<2 954857C=54239 ;B:7C 823 C6:=A4O

.>82:=C2 95@@3637<34 57 634A:793784H ;C34 959 7:8 2;M3 <:7c
4548378 3@@3<84 :7 823 A36<3A85:7 :@ B378;> 5>>7344 X@:6 ;>> :@ 823
M5C738834N ;C3 959 2;M3 ; 45C75@5<;78 57@>=37<3 :7 823 A36<3A85:7 :@
B378;> 5>>7344 @6:B 823 L32;M5:6;> 934<65A85:7 :@ "6;7a q`2: >5a34 8:

F`3;6 `:B37k4 <>:8234rO
23 75738337 ?3;6 :>9 634A:793784 A36<35M39 B378;> 5>>7344

@6:B "6;7ak4 934<65A85:7 >344 82;7 `;4 3TA3<839N ;79 823 8`378? ?3;6
:>9 634A:793784 B:63 4:O

2363 `363 ;>4: 45C75@5<;78 95@@3637<34 57 823 A6:A:685:74
:@ 75738337 ;79 8`378? ?3;6 :>9 634A:793784 57 3;<2 :@ 823 82633 C6:=A4
:@ 8254 48=9?O G6:=A ) 2;9 >344 75738337 ?3;6 :>9 634A:793784 82;7
`;4 3TA3<839N ;79 B:63 8`378? ?3;6 :>9 634A:793784b G6:=A )) 2;9 B:63
75738337 ?3;6 :>9 634A:793784 82;7 `;4 3TA3<839N ;79 >344 8`378? ?3;6

HK.C3 ;79 823 A36<3A85:7 :@ B378;> 5>>7344 @:6 "6;7am 45C75c
@5<;78 ;8 O\H >3M3>O



+!

:>94b ;79 G6:=A )>>k4 A6:A:685:74 `363 <>:436 8: G6:=A )k4 82;7 8:
G6:=A ))̂ 4O D582 8254 ;99585:7;> 57@:6B;85:7 ;8 2;79N >::a ;8 ;L>3 [
L3>:`O

.R), [

-!(#!+ .G! %" (!$-%+,!+ $ D % ,), .+, ,), +% -!(#!)E!
)R.+P % R! /!+ .001 )00 ./%+G  !  (!!

G(%S-$ %"  )$ $ S,1

G6:=A )
+}[J

G6:=A ))
+}[>

G6:=A )))
+}[>

"6;7aQ
/378;>>? HHH _IXJ "56F _JXY
"6;7aQ +:8
/378;>>? HHH S\OY [\O[ HVKOJ

G6:=A ) 2;9 B:63 8`378? ?3;6 :>9 634A:793784 82;7 `;4 3TA3<839N
;79 8`378? ?3;6 :>9 634A:793784 A36<35M39 "6;7a 8: L3 B378;>>? 5>> B:63
4: 82;7 `;4 3TA3<839O 23 A36<378;C3 :@ 634A:793784 57 G6:=A ) `2:
5795<;839 82;8 "6;7a `;4 B378;>>? 5>> `;4 45C75@5<;78>? 25C236 82;7
82:43 634A:793784 `2: 5795<;839 82;8 "6;7a `;4 7:8 B378;>>? 5>>O

G6:=A )) 2;9 B:63 75738337 ?3;6 :>9 634A:793784 82;7 `;4 3Tc
A3<839N ;79 75738337 ?3;6 :>9 634A:793784 A36<35M39 "6;7a 8: L3 B378;>>?
5>> >344 82;7 `;4 3TA3<839O 23 A36<378;C3 :@ 634A:793784 57 G6:=A ))
`2: 5795<;839 82;8 "6;7a `;4 B378;>>? 5>> `;4 45C75@5<;78>? >:`36 82;7
82:43 634A:793784 `2: 5795<;839 82;8 "6;7a `;4 7:8 B378;>>? 5>>O

G6:=A )>>k4 A6:A:685:74 `363 45B5>;6 8: G6:=A )k4N ;79 823
A36<378;C3 :@ 634A:793784 `2: 5795<;839 82;8 "6;7a `;4 B378;>>? 5>>N
`;4 ;>4: 45B5>;6 8: G6:=A )k4O

9:S



+

!TA>;5757C 823 45C75@5<;78 95@@3637<34 L38`337 C6:=A4 :7 823
L;454 :@ 823 ;C3 :@O823 634A:793784 57 3;<2 C6:=AN 54 B:63 A>;=45L>3
82;7 ;883BA857C 8: 3TA>;57 823B :7 823 L;454 :@ 823 3TA365B378;> <:7c
9585:74O G6:=A ) ;79 ))) 2;9 ; 25C236 A36<378;C3 :@ 8`378? ?3;6 :>9
634A:793784 82;7 959 G6:=A ))O G6:=A )) 2;9 ; >;6C3 A36<378;C3 :@
75738337 ?3;6 :>9 634A:793784O $57<3 823 8`378? ?3;6 :>9 634A:793784
A36<35M39 B378;> 5>>7344 B:63 4: 82;7 823 75738337 ?3;6 :>9 634A:7c
93784N 58 `;4 :7>? >:C5<;> 82;8 G6:=A4 ) ;79 ))) 2;9 ; 25C236 A36<37c
8;C3 :@ 634A:7434 `25<2 5795<;839 82;8 -6;7a `;4 B378;>>? 5>>O

23 <:7<>=45:7 63;<239N 82363@:63N 54 82;8 823 93B:C6;A25<
<2;6;<8365485<4 :@ 823 634A:793784 433B39 8: 3T368 B:63 57@>=37<3
:M36 823 A36<3A85:7 :@ B378;> 5>>7344 @6:B 823 45T L32;M5:6;> 934<65Ac
85:74 82;7 959 823 3TA365B378;> <:79585:74 438 =A 57 8254 48=9?O 2363
<:=>9 L3 8`: 63;4:74 @:6 8254Q

Hr ,3B:C6;A25< <2;6;<8365485<4 :@ 823 48=9? A:A=>;85:7 ;63 823
B:48 5BA:68;78 @;<8:64 57@>=37<57C A36<3A85:7 :@ B378;> 5>>7344b ;79|
:6

Kr 23 9345C7 :@ 8254 48=9? `;4 57;93F=;83 8: B3;4=63 823 3@@3<85M3c
7344 :@ 823 3TA365B378;> <:79585:74Xm B;57>? 823 93@57585:7 :@ 823 L3c
2;M5:6;> 934<65A85:74 ;4 @3>>:` B3BL364 :@ ; 4A3<5;> 57836348 @65379c
425A C6:=AO

)795<;85:7 82;8 $:B38257C 54 D6:7C
)7 :6936 8: ;<<3A8  ?A:823454 )m 82;8 A364:74 ;4a39 8: A36<35M3

B378;> 5>>7344 @6:B ; L32;M5:6;> 934<65A85:7 :@ ; A364:7 93@5739 ;4
; @3>>:` B3BL36 :@ ; 4A3<5;> 57836348 @65379425A C6:=Â m 57836A638
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