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M! X.*+'1,*)B! 1'21','.)-)*+',! G'')! U*)>! -/+*,81B! %8-1/,! 2'1*8/*(-33B! )8!
1'+*'U!A0F!(8.)'.)!-./!'.,:1'!-3*6.G'.)!U*)>!*./:,)1B!,)-./-1/,#!

'T!?','-1(>!-./!0:%3*(-)*8.,_!
M! =>'! X.*+'1,*)B! '.(8:1-6',! )>'! -(-/'G*(! -./! 8)>'1! ,)-HH! )8! '.6-6'! *.!

1','-1(>#!
M! =>'! X.*+'1,*)B! ',)-%3*,>',! 8.'! 8H! *),! /'+'382G'.)! 21*81*)*',! -,! )>'!

*.)'61-)*8.!*.)8!)>'!I:182'-.!?','-1(>!P1'-!%-,'/!8.!)>'!*G23'G'.)-)*8.!8H!82'.!
,(*'.('! 21*.(*23',#! D)! *,! )>'! 21'1'W:*,*)'! H81! (1'-)*.6! -.! 82'.Z! *..8+-)*+'Z! -./!
*.(3:,*+'!'/:(-)*8.-3!'.+*18.G'.)! )8!:.38([!-./!H:3H*33! )>'!(1'-)*+'Z!-.-3B)*(-3Z!
-./!218H',,*8.-3!28)'.)*-3!8H!2-1)*(*2-.),!*.!)>'!'/:(-)*8.-3!218(',,!*.!)'1G,!8H!
1'(86.*)*8.!-./!2-1).'1,>*2!U*)>*.!)>'!638%-3!'/:(-)*8.-3!-./!1','-1(>!,2-('#!

M!=>'!X.*+'1,*)B!,:%,(1*%',!)8!-./!218+*/',!-((',,!)8!3'-/*.6!*.)'1.-)*8.-3!
/-)-%-,',! 8H! ,(*'.)*H*(! 2:%3*(-)*8.,Z! /-)-%-,',Z! 1'281),Z! -./! (833'()*8.,! %B! )82!
2:%3*,>'1,!-./!&8:1.-3,!)8![''2!2-1)*(*2-.),!*.!)>'!'/:(-)*8.-3!218(',,!*.H81G'/!
-%8:)!)>'!3-)',)!,83:)*8.,#!

=>'!68-3!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!*,!)8!,:2281)!-33!-(-/'G*(!-./!
-/G*.*,)1-)*+'! ,)-HH! *.! )>'*1! 8.68*.6! 218H',,*8.-3! 618U)>! -./! /'+'382G'.)! )8!
G-*.)-*.!>*6>!,)-./-1/,! *.! )'-(>*.6!-./! 1','-1(>#!=>'!X.*+'1,*)B],!(8.)*.:8:,!
218H',,*8.-3!/'+'382G'.)!283*(B!*.(3:/',!)>'!H8338U*.6!8%&'()*+',_!

"#!I.(8:1-6'!(8.)*.:8:,!3'-1.*.6#!



! )"

5#!018+*/'!-((',,!)8!/'+'382G'.)!1',8:1(',#!
<#!@-(*3*)-)'!/*+'1,'!/'+'382G'.)!82281):.*)*',#!
K#!9:2281)!(-1''1!-/+-.('G'.)#!
DG23'G'.)-)*8._!
"#!F'+'382!2'1,8.-3*7'/!218H',,*8.-3!/'+'382G'.)!23-.,#!
5#!018+*/'!-((',,!)8!8.3*.'!3'-1.*.6!23-)H81G,#!
<#!D.)18/:('!G'.)81*.6!-./!2''1!,:2281)!21861-G,#!
K#!A8./:()!1'6:3-1!1'+*'U,!8H!A0F!21861-G,!-./!218+*/'!H''/%-([#!
4#!?'*G%:1,'G'.)!8H!'`2'.,',!H81!2-1)*(*2-)*8.!*.!A0F!-()*+*)*',#!
Y8.*)81*.6!-./!I+-3:-)*8._!
M!Y8.*)81*.6!*,!(8./:()'/!%B!)>'!%B!)>'!^?!F'2-1)G'.)#!
M! ?'6:3-1! -,,',,G'.),! )8! '.,:1'! 21861-G! 'HH'()*+'.',,! -./! .'(',,-1B!

-/&:,)G'.),#!
=>*,! 083*(B! '.,:1',! -33! ,)-HH! >-+'! 82281):.*)*',! )8! '.>-.('! )>'*1! ,[*33,Z!

-/+-.('! )>'*1! (-1''1,Z! -./! (8.)1*%:)'! )8! )>'!G*,,*8.! 8H! D.)'1.-)*8.-3!I:182'-.!
X.*+'1,*)B#!

7P) #<=9@D=<;9A2X! D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!U81[,! )8! H8,)'1!
)1-.,2-1'.(B!%B!'.,:1*.6!82'.!(8GG:.*(-)*8.Z!-+-*3-%*3*)B!8H!*.H81G-)*8.Z!-./!
1'6:3-1!1'281)*.6!8.!+-1*8:,!-,2'(),!8H!*),!-()*+*)*',#!@-*1!-./!(8.,*,)'.)!21-()*(',Z!
H''/%-([! G'(>-.*,G,Z! (8G23*-.('! U*)>! W:-3*)B! 6:*/'3*.',! -./! ,)-./-1/,Z!
H*.-.(*-3!)1-.,2-1'.(BZ!-((1'/*)-)*8.!-./!W:-3*)B!-,,:1-.('!283*(*',Z!-,!U'33!-,!)>'!
(8.H3*()! 8H! *.)'1',)! 1',83:)*8.! 283*(B! -1'! *.)'61-3! )8! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B#!=>18:6>!)>','!G'-,:1',Z!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!-*G,!)8!
'.>-.('!)1:,)!U*)>*.!-./!-18:./!)>'!*.,)*):)*8.#!

CP! $:N3A=>) \;N=43B<M) !9H3@A<3G39=:3B9M) &A=H;G3A) !9:;J<3:2) =9H)
]<;;HBGX! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! U81[,! )8! H8,)'1! -.! -(-/'G*(!
'.+*18.G'.)!(>-1-()'1*7'/!%B_!

"#!^8.',)B!-./!D.)'61*)B_!IG2>-,*7*.6!)>'!1'&'()*8.!8H!/*,>8.',)!21-()*(',!
-./!218G8)*.6!1','-1(>!-./!,(*'.)*H*(!-()*+*)*',!%-,'/!8.!*.)'61*)B#!

5#!?:3'!8H!N-U_!^83/*.6!*./*+*/:-3,!-((8:.)-%3'!H81!/*,>8.',)!%'>-+*81!*.!
-((81/-.('!U*)>!3'6-3!-./!1'2:)-)*8.-3!(8.,'W:'.(',#!

<#! ?',28.,*%*3*)B! -./! A82B1*6>)_! I.,:1*.6! >*6>MW:-3*)B! '/:(-)*8.! -./!
1','-1(>!U>*3'!1',2'()*.6!(82B1*6>)!3-U,!-./!2182'1!21*G-1B!,8:1('!1'H'1'.(*.6#!

K#! Y:):-3! ?',2'()_! X2>83/*.6! )>'! /*6.*)B! 8H! -33! 2-1)*(*2-.),! *.! )>'!
'/:(-)*8.-3!218(',,Z!218G8)*.6!:.%*-,'/!-,,',,G'.)!8H!3'-1.*.6!8:)(8G',#!

4#!=83'1-.('!-./!L8.MF*,(1*G*.-)*8._!I.(8:1-6*.6!)83'1-.('Z!/*+'1,*)BZ!-./!
21'+'.)*.6!/*,(1*G*.-)*8.!8.!+-1*8:,!618:./,#!



! *+"

J#! =1-.,2-1'.(B! -./! V:-3*)B_! 9>-1*.6! 1','-1(>! -./! '/:(-)*8.-3! 1',:3),Z!
G-*.)-*.*.6!-(-/'G*(!:.*W:'.',,Z!-./!'G2>-,*7*.6!W:-3*)B!8+'1!W:-.)*)B#!

Q#! 0-1).'1,>*2! -./! A882'1-)*8._! I.>-.(*.6! )1:,)Z! '.(8:1-6*.6! */'-!
6'.'1-)*8.Z!-./!G*.*G*7*.6!(8.H3*(),!*.!)>'!-(-/'G*(!(8GG:.*)B#!

O#!DG2'1-)*+'!8H!P(-/'G*(!D.)'61*)B_!I.H81(*.6!,)1*()!-/>'1'.('!)8!-(-/'G*(!
*.)'61*)B!21*.(*23',Z!*.)'1.-3!W:-3*)B!-,,:1-.('!283*(BZ!-./!3'6-3!1'W:*1'G'.),!%B!
-33!-(-/'G*(!(8GG:.*)B!G'G%'1,#!

EP5P)'<J=93^=:3B9=>)-:<?A:?<;)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!82'1-)',!-((81/*.6!)8!)>'!>*'1-1(>*(-3!,)1:():1'!
/',(1*%'/!*.!2-1-61-2>!<!8H!9'()*8.!"#)

EPKP)+=<:3A3D=9:@)=9H)#N;3<)%;@DB9@3S3>3:3;@)
&HG393@:<=:3B9)BI)!9:;<9=:3B9=>)$?<BD;=9)*934;<@3:2X)
"#!+<;@3H;9:)8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!*,!-.!8HH*(*-3!U>8,'!-()*+*)*',!
-1'! H8(:,'/! 8.! G8.*)81*.6! )>'! 'HH*(*'.(B! 8H! )>'! G-.-6'G'.)! 8H! D.)'1.-)*8.-3!
I:182'-.!X.*+'1,*)BZ! *),! H*.-.(*-3! -./! '(8.8G*(! -()*+*)*',Z! -./! 218G8)*.6! )>'!
/'+'382G'.)!8H!)>'!X.*+'1,*)B#!!)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! Y8.*)81*.6!)>'!-(>*'+'G'.)!8H!)>'!X.*+'1,*)B],!,)1-)'6*(!68-3,!1'3-)'/!)8!
*G218+*.6!)>'!W:-3*)B!8H!'/:(-)*8.c!

M! P,,',,*.6!)>'!'HH*(*'.(B!8H!G-.-6'G'.)!/'(*,*8.,!-./!)>'*1!*G2-()!8.!)>'!
W:-3*)B!8H!)>'!'/:(-)*8.-3!218(',,!-./!-()*+*)*',c!

M! P2218+*.6! )>'!G-*.! -1'-,! 8H!X.*+'1,*)B],! -()*+*)*',Z! )-[*.6! *.)8! -((8:.)!
(8G23*-.('!U*)>!W:-3*)B!283*(*',!-./!218('/:1',c!

M! Y8.*)81*.6! )>'! 'HH*(*'.)! :,'! 8H! 1',8:1(',! )8! -(>*'+'! 68-3,Z! )-[*.6! *.)8!
-((8:.)!)>'!1'W:*1'G'.),!H81!'/:(-)*8.!W:-3*)B#!!

5#) %;A:B<) *,! -.! 8HH*(*-3! U>8! G-.-6',! -()*+*)*',! 8H! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)BZ!*.(3:/*.6!>*6>'1!'/:(-)*8.!W:-3*)B!-,,:1-.('#!
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! A881/*.-)*.6!-()*+*)*',!8H!-33!,)1:():1-3!:.*),!8H!)>'!X.*+'1,*)B!)8!'.,:1'!)>'!
W:-3*)B!8H!)>'!'/:(-)*8.-3!218(',,c!

M! P2218+*.6! )>'! *.)'1.-3! W:-3*)B! G8.*)81*.6! ,B,)'G! -./! -()*8.! 23-.,Z!
*.(3:/*.6!1'6:3-1!*.,2'()*8.,!-./!-:/*),c!

M! D.*)*-)*.6!*.)'1.-3!-./!'`)'1.-3!-:/*),!8H!)>'!W:-3*)B!8H!'/:(-)*8.-3!21861-G,!
-./!1'3-)'/!'/:(-)*8.-3!-()*+*)*',c!

M! D.*)*-)*.6!)>'!-/82)*8.!8H!'/:(-)*8.-3!*..8+-)*8.,!-*G'/!-)!*G218+*.6!)>'!
W:-3*)B!8H!'/:(-)*8.!-./!1','-1(>!-()*+*)*',c!

M! $16-.*7*.6! 'HH*(*'.)! *.)'1-()*8.! U*)>! ,:2'1+*,81B! -./! 8)>'1! %8/*',! )8!
G-*.)-*.!W:-3*)B!,)-./-1/,#!



! **"

0B>>;J3=>)_B4;<939J)\BH3;@)BI)!9:;<9=:3B9=>)$?<BD;=9)*934;<@3:2X)
EP! -?D;<43@B<2) \B=<H! *,! -! (833'6*-3! 68+'1.*.6! %8/B! -*G'/! -)! -//1',,*.6!

,)1-)'6*(!/'+'382G'.)!)-,[,!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! F'+'382*.6! ,)1-)'6*(! 1'(8GG'./-)*8.,! )8! *G218+'! )>'! W:-3*)B! 8H!
'/:(-)*8.-3!-()*+*)*',c!

M! P,,',,*.6! )>'! 'HH'()*+'.',,! 8H! G-.-6'G'.)! /'(*,*8.,! -./! )>'*1!
*G2-()!8.!)>'!W:-3*)B!8H!'/:(-)*8.c!

M! I.,:1*.6! (8G23*-.('! U*)>! *.)'1.-)*8.-3! W:-3*)B! ,)-./-1/,! )>18:6>!
,)1-)'6*(!/'(*,*8.,#!

5P! &A=H;G3A)0B?9A3>)BI)!9:;<9=:3B9=>)$?<BD;=9)*934;<@3:2)*,!-!(833'6*-3!
68+'1.*.6! %8/B! 8H! D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)B! -*G'/! -)! /'H*.*.6!
6'.'1-3! -1'-,! 8H! X.*+'1,*)B],! -()*+*)*',! *.! G-.-6'G'.)Z! '/:(-)*8.-3Z!
,(*'.)*H*(Z!H*.-.(*-3Z!-./!>:G-.!1',8:1(',!G-))'1,#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! P2218+*.6! 283*(*',! -./! 218('/:1',! 1'3-)'/! )8! *.)'1.-3! '/:(-)*8.!
W:-3*)B!-,,:1-.('c!

M! P2218+*.6!.'U!-./!:2/-)'/!'/:(-)*8.-3!21861-G,Z!(:11*(:3-Z!')(#c!
M! P2218+*.6!2'1H81G-.('!1'281),!%B!1',28.,*%3'!*./*+*/:-3,!-./!)>8,'!

*.+83+'/!*.!*.)'1.-3!'/:(-)*8.!W:-3*)B!-,,:1-.('c!
M! P2218+*.6! )>'! 1',:3),! 8H! W:-3*)B! G8.*)81*.6! *.! '/:(-)*8.! -./!

'/:(-)*8.-3!-()*+*)*',c!
M! F'+'382*.6! 1'(8GG'./-)*8.,! H81! *G23'G'.)-)*8.! %-,'/! 8.! )>'!

1',:3),!8H!*.)'1.-3!-./!'`)'1.-3!-:/*),Z!-((1'/*)-)*8.,Z!')(#!
KP! -A3;9:3I3A) =9H) R;:NBH3A=>) 0B?9A3>) BI) !9:;<9=:3B9=>) $?<BD;=9)

*934;<@3:2)*,!-.!-/+*,81B!%8/B!)>-)!G8.*)81,Z!-.-3B7',Z!(881/*.-)',Z!-./!
23-.,! '/:(-)*8.-3! -./! G')>8/*(-3! U81[! -)! )>'! X.*+'1,*)B! -./! /'+'382,!
1'(8GG'./-)*8.,!H81!*),!*G218+'G'.)!)8!-(>*'+'!-!>*6>!3'+'3!8H!'/:(-)*8.!
W:-3*)B#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! A881/*.-)*.6! '/:(-)*8.-3! -./! G')>8/*(-3! U81[! *.! 3*.'! U*)>!
*.)'1.-)*8.-3!-./!.-)*8.-3!W:-3*)B!,)-./-1/,c!

M! P2218+*.6! 1'(8GG'./-)*8.,! H81! *G218+*.6! )'-(>*.6!G')>8/,!-./!
-,,',,G'.)!8H!,):/'.),c!

M! Y8.*)81*.6! )>'! *.)18/:()*8.! 8H! ,)-)'M8HM)>'M-1)! '/:(-)*8.-3!
)'(>.8386*',!-./!3'-1.*.6!-./!)'-(>*.6!G')>8/,c!

M! F'+'382*.6! 1'(8GG'./-)*8.,! H81! '.>-.(*.6! )>'! W:-3*)B! -,,:1-.('!
,B,)'G!-)!)>'!X.*+'1,*)Bc!



! *!"

M! 9:2281)*.6!)>'!-/+-.('G'.)!8H!)'-(>*.6!,[*33,!-G8.6!)>'!-(-/'G*(!
,)-HH#!

7P! &A=H;G3A)0B?9A3>)BI):N;)$H?A=:3B9)=9H)%;@;=<AN)!9@:3:?:;!*,!-!(833'6*-3!
68+'1.*.6!%8/B!8H!)>'!I/:(-)*8.!-./!?','-1(>!D.,)*):)'Z!U*)>!)>'!21*G-1B!
)-,[,! 8H! /'H*.*.6! (:11'.)! -./! H:):1'! -1'-,! 8H! -()*+*)*',! )8! )1-*.! >*6>3B!
W:-3*H*'/!218H',,*8.-3,#!)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! F'H*.*.6! )>'! /'+'382G'.)! ,)1-)'6B! -./! -1'-,! 8H! D.,)*):)'],!
'/:(-)*8.-3Z!,(*'.)*H*(Z!-./!*..8+-)*+'!-()*+*)*',c!

M! Y8.*)81*.6! ,):/'.)! 21861',,! -./! /'+'382*.6! ,:66',)*8.,! 8.! *),!
*G218+'G'.)c!

M! 018G8)*.6! )>'! *G23'G'.)-)*8.! 8H! *..8+-)*+'! -2218-(>',! *.! )>'!
'/:(-)*8.-3!218(',,c!

M! 9:2281)*.6! )>'! *.+83+'G'.)! 8H! )>'! -(-/'G*(! ,)-HH! *.! ,(*'.)*H*(!
-()*+*)*',! -./! -/+-.('/! )1-*.*.6! )8! '.>-.('! )>'! W:-3*)B! 8H! )>'!
'/:(-)*8.-3!218(',,#!

CP! -:?H;9:)+=<>3=G;9:)BI)!9:;<9=:3B9=>)$?<BD;=9)*934;<@3:2)*,!-!,):/'.)!
,'3HM68+'1.G'.)! %8/B! )>-)! -(),! -,! -!G'/*-)81! %')U''.! ,):/'.),! -./! )>'!
-/G*.*,)1-)*8.Z! H-(*3*)-)*.6! )>'! 1',83:)*8.! 8H! *,,:',! 1'3-)'/! )8! )>'!
'/:(-)*8.-3!218(',,!-./!'`)1-(:11*(:3-1!-()*+*)*',#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! A833'()*.6! H''/%-([! H18G! ,):/'.),! 1'6-1/*.6! )>'! W:-3*)B! 8H! )>'!
'/:(-)*8.-3!218(',,c!

M! 9:2281)*.6! ,):/'.)! *.*)*-)*+',! -*G'/! -)! *G218+*.6! )>'! W:-3*)B! 8H!
'/:(-)*8.!-)!)>'!X.*+'1,*)Bc!

M! ?'21','.)*.6! ,):/'.)! *.)'1',),! )8! )>'! -/G*.*,)1-)*8.! 8.! W:-3*)B!
-,,:1-.('!G-))'1,c!

M! P,,*,)*.6!*.!)>'!816-.*7-)*8.!-./!(8./:()!8H!,:1+'B,!-./!'+'.),!)8!
-,,',,!,):/'.)!,-)*,H-()*8.!U*)>!'/:(-)*8.-3!,'1+*(',c!

M! D.)'1-()*.6!U*)>!)>'!-/G*.*,)1-)*8.!)8!*G23'G'.)!,):/'.)!,:66',)*8.,!
*.)8!)>'!'/:(-)*8.-3!218(',,#!

J#!`B<Y)#;=G)0B9I;<;9A;)*,!)>'!>*6>',)!(833'6*-3!,'3HM68+'1.G'.)!%8/B!8H!
)>'!X.*+'1,*)BZ!1'21','.)*.6!)>'!*.)'1',),!8H!'G238B'',!-./!,):/'.),Z!-./!
-//1',,*.6!['B!*,,:',!1'3-)'/!)8!X.*+'1,*)B],!-()*+*)*',#!
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! P2218+',! -./! './81,',! )>'! .'(',,-1B! 1'6:3-)81B! /8(:G'.),! H81!
X.*+'1,*)B! 82'1-)*8.,Z! *.(3:/*.6! )>'! 9)-):)'Z! D.)'1.-3! ?'6:3-)*8.,Z!
')(#c!



! *#"

M! I`-G*.',!)>'!G8,)!21',,*.6!*,,:',!1'3-)'/!)8!X.*+'1,*)B],!-()*+*)*',Z!
*.(3:/*.6!)>8,'!(8.('1.*.6!)>'!W:-3*)B!8H!'/:(-)*8.-3!-()*+*)*',#!

-:<?A:?<=>)*93:@)BI)!9:;<9=:3B9=>)$?<BD;=9)*934;<@3:2X)
EP! 8;D=<:G;9:) BI) $H?A=:3B9) /?=>3:2) &@@?<=9A;! *,! -! ,)1:():1-3! :.*)!

1',28.,*%3'!H81!(881/*.-)*.6!)>'!/'+'382G'.)Z!*G23'G'.)-)*8.Z!-./!2182'1!
816-.*7-)*8.!8H!)>'!W:-3*)B!G-.-6'G'.)!,B,)'G!-)!D.)'1.-)*8.-3!I:182'-.!
X.*+'1,*)B#!!
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! F'+'382*.6! /1-H)! 1'6:3-)81B! /8(:G'.),! *.! '/:(-)*8.! W:-3*)B!
-,,:1-.('c!

M! ?'+*'U*.6!/8(:G'.),!8H!,)-)'!-./!*./'2'./'.)!%8/*',!1'6-1/*.6!)>'!
82'1-)*8.! 8H! '`)'1.-3! -./! *.)'1.-3! W:-3*)B! -,,:1-.('! ,B,)'G,! -./!
/'+'382*.6!G'-,:1',!H81!)>'*1!*G23'G'.)-)*8.c!

M! Y8.*)81*.6! )>'! 816-.*7-)*8.! -./! '`'(:)*8.! 8H! '/:(-)*8.! W:-3*)B!
(8.)183!-()*+*)*',c!

M! 018+*/*.6!,:2281)!H81!-((1'/*)-)*8.,Z!3*('.,*.6Z!-./!-:/*),c!
M! I.,:1*.6!(8G23*-.('!8H!)>'!W:-3*H*(-)*8.,!8H!)>'!-(-/'G*(!,)-HH!U*)>!

)>'!N*('.,*.6!A8./*)*8.,!H81!I/:(-)*8.-3!P()*+*)*',#!
5P! $H?A=:3B9) =9H) %;@;=<AN) 8;D=<:G;9:) BI) :N;) '<J=93^=:3B9) BI) :N;)

$H?A=:3B9=>) +<BA;@@! *,! -! ,)1:():1-3! :.*)! 1',28.,*%3'! H81! 23-..*.6! -./!
816-.*7*.6!'/:(-)*8.-3!-./!G')>8/*(-3!U81[!-./!)>'!'/:(-)*8.-3!218(',,#!)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! A881/*.-)*.6!-()*+*)*',!8H!X.*+'1,*)B],!,)1:():1-3!:.*),!1'6-1/*.6!)>'!
816-.*7-)*8.!8H!)>'!'/:(-)*8.-3!218(',,c!

M! I+-3:-)*.6! )>'! 'HH*(*'.(B! 8H! )>'! 816-.*7-)*8.! 8H! )>'! '/:(-)*8.-3!
218(',,!-./!218+*/*.6!1'3'+-.)!1'(8GG'./-)*8.,c!

M! I.,:1*.6!)>-)!'/:(-)*8.-3!21861-G,!G'')!,)-./-1/,!H81!218H',,*8.-3!
21'M>*6>'1!-./!>*6>'1!'/:(-)*8.Z!-,!U'33!-,!8)>'1!,)-./-1/,c!

M! Y8.*)81*.6! )>'! *G23'G'.)-)*8.! 8H! (:11*(:3-! -./! '/:(-)*8.-3!
,(>'/:3',c!

M! A881/*.-)*.6Z! G8.*)81*.6Z! -./! ,:2281)*.6! -(-/'G*(! ,)-HH! *.!
-/+-.('/!)1-*.*.6#!

KP! a%)8;D=<:G;9:)*,!-!,)1:():1-3!:.*)!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B#!
D),! ['B! 8%&'()*+',! -1'! )8! -))1-()! >*6>3B! W:-3*H*'/! -(-/'G*(! ,)-HH! -./! )8!
,:2281)!)>'*1!(8.)*.:8:,!218H',,*8.-3!/'+'382G'.)#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!



! *$"

M! ?'(1:*)*.6! -./! ,'3'()*.6! ,)-HH! *.! 3*.'! U*)>! )>'! X.*+'1,*)B],!
1'W:*1'G'.),! H81! )'-(>*.6! W:-3*)BZ! 816-.*7*.6! (8G2')*)*8.,! -./!
*.)'1+*'U,!)8!-))1-()!)82!,2'(*-3*,),c!

M! Y8.*)81*.6!)>'!(8G23*-.('!8H!-(-/'G*(!,)-HH!-(>*'+'G'.),!U*)>!)>'!
N*('.,*.6!A8./*)*8.,!H81!I/:(-)*8.-3!P()*+*)*',c!

M! Y8.*)81*.6! )>'! .''/! H81! -/+-.('/! )1-*.*.6! 8H! )>'! -(-/'G*(! ,)-HHZ!
*.(3:/*.6! -//*)*8.-3! )1-*.*.6! -./! /'+'382G'.)! %-,'/! 8.! (:11'.)!
'/:(-)*8.-3!218(',,!1'W:*1'G'.),!-./!.'U!)1'./,!*.!'/:(-)*8.c!

M! 9:2281)*.6! )>'! -(-/'G*(! ,)-HH! *.! G-.-6*.6! )>'*1! S)'-(>*.6T!
U81[38-/Z!218+*/*.6!.'(',,-1B!1',8:1(',Z!-./!(1'-)*.6!(8./*)*8.,!H81!
'HH'()*+'!)'-(>*.6#!

7P! 8;D=<:G;9:)BI)+?S>3A)%;>=:3B9@)=9H).B?:N)+B>3A2)*,!-!,)1:():1-3!:.*)!8H!
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! )>-)! (881/*.-)',! (8GG:.*(-)*8.!
%')U''.!X.*+'1,*)B!1'21','.)-)*+',!-./!)>'!2:%3*(!-./!B8:)>!816-.*7-)*8.,Z!
H8,)'1*.6! G:):-3! :./'1,)-./*.6! -./! *G23'G'.)*.6! ,)1-)'6*',! -*G'/! -)!
,:2281)*.6!-()*+'! ,):/'.)!2-1)*(*2-)*8.! *.! )>'!X.*+'1,*)B! (8GG:.*)B! -./!
/'+'382*.6!283*(*',!)8!-//1',,!)>'*1!.''/,!-./!*.)'1',),#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! A1'-)*.6!23-)H81G,!)8!*.+83+'!,):/'.),!*.!/'(*,*8.MG-[*.6!218(',,',!
1'3-)'/! )8! )>'! '/:(-)*8.-3! 218(',,Z! *.(3:/*.6! )>18:6>! )>'! 9):/'.)!
0-13*-G'.)!-./!8)>'1!H81G,!8H!,'3HM68+'1.G'.)c!

M! F*,,'G*.-)*.6!*.H81G-)*8.!-%8:)!82281):.*)*',!H81!,):/'.),Z!,:(>!-,!
)1-*.*.6Z! (8G2')*)*8.,Z! 61-.),Z! -./! '`(>-.6'! 21861-G,! )>-)!
(8.)1*%:)'!)8!)>'*1!218H',,*8.-3!-./!2'1,8.-3!/'+'382G'.)c!

M! F'+'382*.6! -! .')U81[! 8H! (8.)-(),! U*)>! 61-/:-)',! -./! B8:)>!
816-.*7-)*8.,! )8! (1'-)'! 82281):.*)*',! H81! *.)'1.,>*2,Z! 'G238BG'.)Z!
-./!(-1''1!/'+'382G'.)!H81!,):/'.),c!

M! @-(*3*)-)*.6! ,:1+'B,! -./! G8.*)81*.6! ,):/*',! -G8.6! ,):/'.),! )8!
*/'.)*HB!)>'*1!.''/,!-./!:,*.6!)>*,!/-)-!)8!-/-2)!'/:(-)*8.-3!21861-G,!
-./!X.*+'1,*)B!283*(*',c!

M! $16-.*7*.6!2:%3*(!3'():1',Z!,'G*.-1,Z!-./!8)>'1!'/:(-)*8.-3!'+'.),!
)8! 218G8)'! )>'! X.*+'1,*)B! -./! ,)1'.6)>'.! 1'3-)*8.,! U*)>! )>'!
(8GG:.*)B#!

CP! ]B<;3J9) -:?H;9:@) 8;D=<:G;9:! *,! -! ,)1:():1-3! :.*)! 8H! )>'! X.*+'1,*)B!
1',28.,*%3'!H81!816-.*7*.6!)>'!-/-2)-)*8.!218(',,!8H!H81'*6.!,):/'.),!*.)8!
)>'! '/:(-)*8.-3! '.+*18.G'.)#! D)! H-(*3*)-)',! )>'*1! *.)'61-)*8.! *.)8! )>'!
-(-/'G*(! (8GG:.*)BZ! '.,:1',! -((',,! )8! .'(',,-1B! 1',8:1(',! -./!
(8.,:3)-)*8.,Z!G8.*)81,! (8G23*-.('!U*)>! -(-/'G*(! ,)-./-1/,Z! -,!U'33! -,!
-//1',,',! *,,:',! -HH'()*.6! )>'! -(-/'G*(! 2'1H81G-.('! -./! (8GH81)! 8H!
H81'*6.!,):/'.),#!)



! *%"

R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!
M! $16-.*7*.6!6:*/-.('!21861-G,!H81!.'U!H81'*6.!,):/'.),Z!*.(3:/*.6!

)>'!*.)18/:()*8.!)8!-(-/'G*(!1'W:*1'G'.),Z!(:3):1-3!/*HH'1'.(',Z!-./!
X.*+'1,*)B!283*(*',c!

M! @-(*3*)-)*.6!)>'!-/-2)-)*8.!8H!H81'*6.!,):/'.),!)>18:6>!2-1)*(*2-)*8.!
*.!,):/'.)!816-.*7-)*8.,Z!(3:%,Z!-./!8)>'1!H81G,!8H!,8(*-3!-()*+*)Bc!

M! I.,:1*.6! -((',,! )8! '/:(-)*8.-3! 1',8:1(',_! '/:(-)*8.-3! G-)'1*-3,Z!
3*%1-1*',Z! 3-%81-)81*',Z! -./! 8)>'1! 1',8:1(',! 1'W:*1'/! H81! ,:((',,H:3!
3'-1.*.6c!

M! ?'6:3-13B! G8.*)81*.6! )>'! -(-/'G*(! 21861',,! 8H! H81'*6.! ,):/'.),Z!
*/'.)*HB*.6! 218%3'G! -1'-,! -./! 218+*/*.6! ,:2281)! )8! -//1',,! )>','!
*,,:',Z!*.(3:/*.6!)>18:6>!-//*)*8.-3!(3-,,',!81!(8.,:3)-)*8.,c!

M! 9:2281)*.6!)>'!X.*+'1,*)B!-(-/'G*(!-./!8)>'1!,)-HH!*.!*.)'1(:3):1-3!
(8GG:.*(-)*8.! )8! (1'-)'! -! (8GH81)-%3'! '.+*18.G'.)! H81! H81'*6.!
,):/'.),#!

TP! 8;D=<:G;9:)BI)-:<=:;J3A)8;4;>BDG;9:)=9H)!9:;<9=:3B9=>)+<BW;A:@!*,!-!
,)1:():1-3!:.*)!U*)>!)>'!21*G-1B!)-,[,!8H!3'-/*.6!,)1-)'6*(!/'+'382G'.)!-1'-,!
8H! D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)B#! D)! H-(*3*)-)',! )>'! /'+'382G'.)! -./!
*G23'G'.)-)*8.!8H!,)1-)'6*(!23-.,Z!-,!U'33!-,!)>'!',)-%3*,>G'.)!-./!618U)>!
8H! *.)'1.-)*8.-3! 2-1).'1,>*2,! -./! 218&'(),! )8! '.>-.('! )>'! X.*+'1,*)B],!
638%-3! 1'2:)-)*8.! -./! 218G8)'! )>'! -/82)*8.! 8H! )>'! %',)! 638%-3! W:-3*)B!
,)-./-1/,#!)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! F'+'382*.6! 38.6M)'1G! ,)1-)'6*',! H81! )>'! X.*+'1,*)B],! 618U)>Z!
*.(3:/*.6! *G218+*.6! '/:(-)*8.! W:-3*)BZ! G8/'1.*7*.6! '/:(-)*8.-3!
21861-G,Z!-./!*G23'G'.)*.6!*..8+-)*+'!)'-(>*.6!-2218-(>',c!

M! @-(*3*)-)*.6!)>'!*.)'61-)*8.!8H!*.)'1.-)*8.-3!W:-3*)B!,)-./-1/,!*.)8!)>'!
X.*+'1,*)B],! '/:(-)*8.-3! 21861-G,Z! 2-1)*(:3-13B! %B! (833-%81-)*.6!
U*)>!*.)'1.-)*8.-3!-6'.(*',!-./!816-.*7-)*8.,c!

M! A881/*.-)*.6!)>'!X.*+'1,*)B],!2-1)*(*2-)*8.!*.!*.)'1.-)*8.-3!218&'(),Z!
61-.),Z! -./! '`(>-.6'! 21861-G,! )>-)! (8.)1*%:)'! )8! '/:(-)*8.-3!
/'+'382G'.)Z!1','-1(>Z!-./!-(-/'G*(!,)-HH!-/+-.('/!)1-*.*.6c!

M! I.(8:1-6*.6! ,):/'.)! -./! -(-/'G*(! ,)-HH! 2-1)*(*2-)*8.! *.! -(-/'G*(!
'`(>-.6'! 21861-G,Z! *.)'1.,>*2,Z! -./! *.)'1.-)*8.-3! (8.H'1'.(',! )8!
-/82)!%',)!21-()*(',!-./!'.>-.('!'/:(-)*8.!W:-3*)Bc!

M! P,,',,*.6! )>'! *G2-()!8H! *.)'1.-)*8.-3!2-1).'1,>*2,!-./!218&'(),!8.!
'/:(-)*8.! W:-3*)BZ! (8./:()*.6! *.)'1.-3! -:/*),Z! -./! 218+*/*.6!
1'(8GG'./-)*8.,! )8! *G218+'! (882'1-)*8.! U*)>! *.)'1.-)*8.-3!
2-1).'1,c!



! *&"

M! A833-%81-)*.6!U*)>!3'-/*.6!'`2'1),!)8!8%)-*.!'`)'1.-3!'+-3:-)*8.,!-./!
1'(8GG'./-)*8.,! H81! '.>-.(*.6! '/:(-)*8.-3! 21861-G,! -./! )>'!
'/:(-)*8.-3!218(',,!-,!-!U>83'#!

OP! 8;D=<:G;9:)BI):N;)'<J=93^=:3B9)BI)-A3;9:3I3A)&A:343:3;@) *,!-!,)1:():1-3!
:.*)!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!1',28.,*%3'!H81!(881/*.-)*.6!-./!
,:2281)*.6!,(*'.)*H*(!1','-1(>!-)!)>'!X.*+'1,*)B#!D)!H8,)'1,!)>'!/'+'382G'.)!
8H!1','-1(>!*.H1-,)1:():1'Z!(1'-)',!*.('.)*+',!)8!*.+83+'!)>'!-(-/'G*(!,)-HHZ!
-./!,):/'.),!*.!,(*'.)*H*(!-()*+*)*',#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! 018+*/*.6!-/+*,81B!-,,*,)-.('! *.!21'2-1*.6!,(*'.)*H*(!-(>*'+'G'.),!
H81!2:%3*(-)*8.!)8!'.>-.('!)>'!X.*+'1,*)B],!,(*'.)*H*(!1'2:)-)*8.c!

M! ?'6:3-13B!G8.*)81*.6!-./!'+-3:-)*.6!)>'!1',:3),!8H!,(*'.)*H*(!1','-1(>!
(8./:()'/! -)! )>'! X.*+'1,*)B! )8! *G218+'! G')>8/8386*',! -./!
-2218-(>',!)8!,(*'.)*H*(!U81[c!

M! D.)'61-)*.6! 1','-1(>! H*./*.6,! *.)8! '/:(-)*8.-3! 21861-G,Z! -338U*.6!
,):/'.),! )8! 6-*.! 1'3'+-.)! [.8U3'/6'! -./! ,[*33,! %-,'/! 8.! G8/'1.!
,(*'.)*H*(!-(>*'+'G'.),c!

M! 9:2281)*.6! ,):/'.)! ,(*'.)*H*(! -,,8(*-)*8.,! -./! (3:%,Z! '.(8:1-6*.6!
,):/'.),!)8!'.6-6'!*.!1','-1(>!-()*+*)*',!/:1*.6!)>'*1!,):/*',c!

M! 018G8)*.6! )>'! *G23'G'.)-)*8.! 8H! *..8+-)*+'! ,83:)*8.,! *.! )>'!
'/:(-)*8.-3!218(',,!-./!,:2281)*.6!218&'(),!1'3-)'/!)8!(:))*.6M'/6'!
)'(>.8386*',#!

M! A8.,:3)-)*+'!-,,*,)-.('!*.!)>'!1'6*,)1-)*8.!8H!2-)'.),Z!(82B1*6>),Z!-./!
('1)*H*(-)',!H81!*.+'.)*8.,!8H!)>'!-(-/'G*(!,)-HH!-./b81!,):/'.),#!

QP! -A3;9:3I3A)(3S<=<2)*,!-!,)1:():1-3!:.*)!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!
)>-)!218+*/',!*.H81G-)*8.-3!,:2281)Z!-,,*,)*.6!,):/'.),!-./!-(-/'G*(!,)-HH!
*.! ,''[*.6! *.H81G-)*8.Z! -./! -()*+'3B! 218G8)',! )>'! /'+'382G'.)! 8H! -!
,(*'.)*H*(!(:3):1'!U*)>*.!)>'!X.*+'1,*)B!(8GG:.*)B#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!!

M! 018+*/*.6! ,):/'.),! -./! -(-/'G*(! ,)-HH! U*)>! -((',,! )8! '3'()18.*(!
/-)-%-,',Z!,(*'.)*H*(!&8:1.-3,Z!%88[,Z!-./!8)>'1!1',8:1(',!(8.)-*.*.6!
(:11'.)!-./!1'3*-%3'!*.H81G-)*8.!H81!'/:(-)*8.!-./!1','-1(>c!

M! Y8.*)81*.6!-./!:2/-)*.6!1',8:1(',!-,!U'33!-,!'.>-.(*.6!)>'!3*%1-1B!
(833'()*8.!*.!3*.'!U*)>!'/:(-)*8.-3!.''/,!-./!W:-3*)B!,)-./-1/,c!

M! 9:2281)*.6!G:3)*3*.6:-3!1',8:1(',!-./!,'1+*(',!H81!H81'*6.!,):/'.),!
)8!-*/!)>'*1!-/-2)-)*8.!-./!,:((',,H:3!,):/B!-)!)>'!X.*+'1,*)B#!

FP! 83J3:=>) #;AN9B>BJ2) 0;9:;<) *,! -! ,)1:():1-3! :.*)! 8H! )>'! X.*+'1,*)B!
1',28.,*%3'! H81! *G23'G'.)*.6! *..8+-)*+'!/*6*)-3! ,83:)*8.,! )8!'.>-.('! )>'!
'/:(-)*8.-3! 218(',,! -./! '.,:1'! )>'! W:-3*)B! 8H! '/:(-)*8.#! R'B! -1'-,! 8H!



! *'"

A'.)'1],! -()*+*)*',! *.(3:/'! )>'! /'+'382G'.)! 8H! /*6*)-3! *.H1-,)1:():1'Z!
,:2281)!H81!'/:(-)*8.-3!23-)H81G,Z!-,!U'33!-,!)>'!*.)'61-)*8.!8H!-/+-.('/!
)'(>.8386*',! *.)8! X.*+'1,*)B],! '/:(-)*8.-3! 21861-G,! -./! -/G*.*,)1-)*+'!
218(',,',#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! Y8/'1.*7*.6! -./!G-*.)-*.*.6! (8.)'G281-1B! /*6*)-3! *.H1-,)1:():1'Z!
*.(3:/*.6! (8G2:)'1! 3-%,Z! G:3)*G'/*-! (3-,,188G,Z! ,'1+'1,Z! -./!
.')U81[!'W:*2G'.)Z!)8!'.,:1'!'HH'()*+'!3'-1.*.6!-./!-((',,!)8!/*6*)-3!
1',8:1(',c!

M! $16-.*7*.6!)1-*.*.6!,',,*8.,!-./!,'G*.-1,!H81!)>'!-(-/'G*(!,)-HH!8.!
:,*.6!G8/'1.!/*6*)-3!)883,!-./!)'(>.8386*',!*.!3'-1.*.6!)8!'.>-.('!
)'-(>*.6!'HH*(*'.(Bc!

M! 9:2281)*.6! %3'./'/! 3'-1.*.6! %B! (1'-)*.6! -./! 82)*G*7*.6! 8.3*.'!
(8:1,',Z!U'%*.-1,Z!-./!'/:(-)*8.-3!G8/:3',c!

M! I,)-%3*,>*.6!2-1).'1,>*2,!U*)>!)'(>.8386B!(8G2-.*',!)8!*G23'G'.)!
(:))*.6M'/6'! ,83:)*8.,! *.! )>'! '/:(-)*8.-3! 218(',,! -./! *G218+'! )>'!
W:-3*)B!8H!'/:(-)*8.c!

M! 018+*/*.6!-((',,! )8!'M%88[,Z! &8:1.-3,Z!/-)-%-,',Z! -./!8)>'1!/*6*)-3!
'/:(-)*8.-3!G-)'1*-3,!)8!,:2281)!3'-1.*.6!-./!1','-1(>#!

E6P!)8;D=<:G;9:)BI)'<J=93^=:3B9=>)=9H)&HG393@:<=:34;)̀ B<Y)*,!-!,)1:():1-3!
:.*)!8H!)>'!X.*+'1,*)B!1',28.,*%3'!H81!'.,:1*.6!)>'!W:-3*)B!8H!-/G*.*,)1-)*+'!
218(',,',!-./!'HH*(*'.)!G-.-6'G'.)!8H!/8(:G'.)!H38U#!R'B!8%&'()*+',!8H!
)>'! F'2-1)G'.)! *.(3:/'! (881/*.-)*.6! )>'! /'+'382G'.)Z! 218(',,*.6Z! -./!
G8.*)81*.6! 8H! '`'(:)*+'! /8(:G'.),! -*G'/! -)! ,:2281)*.6! )>'! W:-3*)B!
-,,:1-.('!,B,)'G!H81!'/:(-)*8.-3!-()*+*)*',!-./!G-.-6*.6!)>'!X.*+'1,*)B#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! $16-.*7*.6!-./!G-.-6*.6!/8(:G'.)!H38U!U*)>*.! )>'!X.*+'1,*)B! )8!
'.,:1'! )*G'3B! 218(',,*.6! -./! '`'(:)*8.! 8H! '`'(:)*+'! /8(:G'.),Z!
(8.)1*%:)*.6!)8!'HH'()*+'!G-.-6'G'.)!8H!)>'!'/:(-)*8.-3!218(',,c!

M! Y8.*)81*.6!)>'!*G23'G'.)-)*8.!8H!81/'1,!-./!*.,)1:()*8.,!1'3-)'/!)8!
)>'! W:-3*)B! 8H! '/:(-)*8.-3! -()*+*)*',Z! '.,:1*.6! (8G23*-.('! U*)>!
',)-%3*,>'/!,)-./-1/,!-./!1'6:3-)*8.,c!

M! 018G2)3B! :2/-)*.6! -./! /*,,'G*.-)*.6! *G281)-.)! *.H81G-)*8.!
1'6-1/*.6!(>-.6',!*.!'`'(:)*+'!/8(:G'.),!-./!*.)'1.-3!218('/:1',!
8H!)>'!X.*+'1,*)Bc!

M! 01'2-1*.6!1'6:3-)*8.,!)8!'.,:1'!'HH'()*+'!23-..*.6!-./!(8./:()!8H!)>'!
'/:(-)*8.-3!218(',,#!

EEP!)$AB9BG3A) 8;D=<:G;9:) *,! -! ,)1:():1-3! :.*)! 8H! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B! 1',28.,*%3'! H81!'.,:1*.6! )>'!W:-3*)B!8H!G-)'1*-3!-./! )'(>.*(-3!



! *("

,:2281)! -./! 1',8:1('! G-.-6'G'.)! )8! ,:2281)! '/:(-)*8.-3! -./! 1','-1(>!
-()*+*)*',#))
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! ?'6:3-1! G-*.)'.-.('Z! :2/-)*.6Z! -./! ,'1+*(*.6! 8H! (3-,,188G,Z!
3-%81-)81*',Z! 3*%1-1*',Z! -./! 8)>'1! '/:(-)*8.-3! ,2-(',! )8! '.,:1'!
(8GH81)-%3'!3'-1.*.6!-./!)'-(>*.6!(8./*)*8.,c!

M! 018(:1'G'.)Z!*.,)-33-)*8.Z!-./!G-*.)'.-.('!8H!'W:*2G'.)Z!H:1.*):1'Z!
-./! 8)>'1! 1',8:1(',! 1'W:*1'/! H81! 'HH'()*+'! )'-(>*.6! -./! 1','-1(>!
-()*+*)*',c!

M! I.,:1*.6!(8G23*-.('!U*)>!H*1'!,-H')B!.81G,Z!,-.*)-1B!-./!>B6*'.*(!
1'W:*1'G'.),Z! -./! 8)>'1! ,)-./-1/,! )8! (1'-)'! -! ,-H'! -./! >'-3)>B!
3'-1.*.6!'.+*18.G'.)c!

M! 018+*/*.6! 3-%81-)81*',! U*)>! .'(',,-1B! G-)'1*-3,Z! 1'-6'.),Z! -./!
'W:*2G'.)!H81!(8./:()*.6!'`2'1*G'.),!-./!21-()*(-3!(3-,,',c!

M! I.,:1*.6!(8GH81)-%3'! 3'-1.*.6!(8./*)*8.,!-./!-((',,! )8! 1',8:1(',Z!
*.(3:/*.6! )>18:6>! G8/'1.*7-)*8.! -./! G-*.)'.-.('! 8H! -221821*-)'!
'W:*2G'.)c!

M! 0-1)*(*2-)*8.!*.!)>'!23-..*.6!-./!*G23'G'.)-)*8.!8H!218&'(),!8.!)>'!
1'(8.,)1:()*8.Z!G8/'1.*7-)*8.Z!-./!/'+'382G'.)!8H!*.H1-,)1:():1'#!

E5P!)8;D=<:G;9:)BI)]39=9A3=>)=9H)$AB9BG3A)-?DDB<:)*,!-!,)1:():1-3!:.*)!8H!
)>'! X.*+'1,*)B! 1',28.,*%3'! H81! )>'! W:-3*)B! 8H! H*.-.(*-3! G-.-6'G'.)! -./!
'(8.8G*(!23-..*.6!-*G'/!-)!'HH'()*+'3B!,:2281)*.6!'/:(-)*8.-3!-()*+*)*',#!
R'B!8%&'()*+',!8H!)>'!F'2-1)G'.)!*.(3:/'!%:/6')!/'+'382G'.)Z!G8.*)81*.6!
H*.-.(*-3!*./*(-)81,Z!-./!'.,:1*.6!)>'!1-)*8.-3!:,'!8H!1',8:1(',!)8!'.>-.('!
)>'! W:-3*)B! 8H! '/:(-)*8.-3! ,'1+*(',! -./! 218G8)'! )>'! ,:,)-*.-%3'!
/'+'382G'.)!8H!)>'!X.*+'1,*)B#)
R'B!1',28.,*%*3*)*',!*.!W:-3*)B!-,,:1-.('_!

M! A1'-)*.6!/')-*3'/!%:/6'),!)8!,:2281)!'/:(-)*8.-3!21861-G,Z!,(*'.)*H*(!
1','-1(>Z! *.H1-,)1:():1'! G8/'1.*7-)*8.Z! -./! 8)>'1! 218&'(),! )>-)!
'.>-.('!)>'!W:-3*)B!8H!)>'!'/:(-)*8.-3!218(',,#!

M! 9:2281)*.6!218&'(),!1'3-)'/!)8!)>'!:2/-)*.6!8H!'/:(-)*8.-3!H-(*3*)*',Z!
3-%81-)81*',Z! 3*%1-1*',Z! -./! 8)>'1! 1',8:1(',! )>-)! /*1'()3B! -HH'()! )>'!
'/:(-)*8.!W:-3*)B#!

M! @*.-.(*-3!-./!G-)'1*-3!,:2281)!H81!-(-/'G*(!,)-HH!-/+-.('/!)1-*.*.6!
)>18:6>! )1-*.*.6Z!(8:1,',Z!-./!(8.H'1'.('!2-1)*(*2-)*8.! )8! *G218+'!
)>'!)'-(>*.6!W:-3*)B#!

M! A833-%81-)*.6!U*)>!-(-/'G*(Z! 1','-1(>Z!-./!-/G*.*,)1-)*+'!:.*),! )8!
*/'.)*HB! 21*81*)B! H:./*.6! -1'-,! )>-)! '.,:1'! *G218+'/! '/:(-)*8.!
W:-3*)B#!



! *)"

M! DG23'G'.)*.6!H*.-.(*-3!)883,!-./!1'6:3-)*8.,!)>-)!,:2281)!)>'!W:-3*)B!
8H!)>'!'/:(-)*8.-3!218(',,!-./!'HH'()*+'!G-.-6'G'.)#!

$H?A=:3B9)=9H)%;@;=<AN)!9@:3:?:;@)
$H?A=:3B9) =9H) %;@;=<AN) !9@:3:?:;@! -1'! ,)1:():1-3! :.*),! 8H! D.)'1.-)*8.-3!

I:182'-.! X.*+'1,*)B! )>-)! (-11B! 8:)! '/:(-)*8.-3! -./! ,(*'.)*H*(! -()*+*)*',! H81!
,):/'.),!-)!-33!3'+'3,!8H!>*6>'1!-./!28,)61-/:-)'!'/:(-)*8.#!

+B@:J<=H?=:;)-:?H3;@)=9H)8BA:B<=>)-:?H3;@))
+B@:J<=H?=:;) -:?H3;@) =9H) 8BA:B<=>) -:?H3;@) -1'! ,)1:():1-3! :.*),! 8H!

D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! 1',28.,*%3'! H81! )>'! 816-.*7-)*8.-3! -./!
G')>8/*(-3! ,:2281)! 8H! )>'! G-.-6'G'.)! 8H! )1-*.*.6! ,2'(*-3*,),! -)! >*6>'1!
W:-3*H*(-)*8.!3'+'3,!*.!'/:(-)*8.-3!-./!,(*'.)*H*(!21861-G,#!!!

5P)!9@:3:?:3B9=>)#<=9@D=<;9A2)
5PE)]39=9A3=>)0=D=S3>3:2!
@*.-.(*-3!)1-.,2-1'.(BZ!U>*(>!G'-.,!82'..',,!8H!-33!H*.-.(*-3!*.H81G-)*8.Z!

*,!(1:(*-3!H81!)>'!-/G*.*,)1-)*8.!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)BZ!-33!'`)'1.-3!
,)-['>83/'1,!-./!2-1)*(*2-.),!*.!)>'!'/:(-)*8.-3!218(',,#!D.)'1.-)*8.-3!I:182'-.!
X.*+'1,*)B!-+8*/,!/*,)81)*8.!8H!H-(),!*.!(8GG:.*(-)*8.!U*)>!-33!*.)'1',)'/!2-1)*',Z!
'G238B'',Z!-./!(8.,:G'1,!8H!'/:(-)*8.-3!,'1+*(',Z!-,!U'33!-,!+83:.)-1*3B!,>-1',!
*.H81G-)*8.!1'6-1/*.6!*),!H*.-.(*-3!-()*+*)*',#!

D.)'1.-3! H81'(-,)*.6! -./! %:/6')*.6! '`'1(*,'!U*33! %'! (8./:()'/! B'-13B! -./!
1'+*'U'/! -)! 3'-,)! '+'1B! J! G8.)>,#! =>*,! '`'1(*,'! U*33! %'! (8./:()'/! %B!
1'21','.)-)*+',!8H!)>'!X.*+'1,*)B!-/G*.*,)1-)*8.#!=>'!B'-13B!H*.-.(*-3!H81'(-,)!U*33!
1'W:*1'!-2218+-3!8H!)>'!01',*/'.)!8H!)>'!X.*+'1,*)B#!

D.!-//*)*8.!)8!)>'!-%8+'!G'-,:1',Z!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!23-.,!
)8! H:1)>'1! '.,:1'! *),! H*.-.(*-3! ,)-%*3*)B! )>18:6>! -! G:3)*MH-(')'/! -2218-(>! )>-)!
%3'./,!21:/'.)!%:/6')*.6Z!1*6818:,!H*.-.(*-3!8+'1,*6>)Z!*.H81G'/!218&'()*8.,Z!-./!
*.(8G'!/*+'1,*H*(-)*8.#!!!!

!"#$%&'()*+#*,#-&'%./#0123&(4#
A1-H)*.6!-!B'-13B!%:/6')!*,!8.'!8H!)>'!G8,)!H:./-G'.)-3!,)'2,!*.!H*.-.(*-3!

23-..*.6#! =>*,! %:/6')! U*33! ,'1+'! -,! -! 18-/G-2! H81! )>'! X.*+'1,*)B],! H*.-.(*-3!
-()*+*)*',!8+'1!)>'!(8:1,'!8H!-!B'-1#!D.!/'+'382*.6!)>*,!%:/6')Z!)>'!-/G*.*,)1-)*8.!
G:,)!H*1,)!',)*G-)'! )>'*1!-.)*(*2-)'/!1'+'.:',#!=>*,! *.(3:/',!):*)*8.!H'',Z!U>*(>!
)B2*(-33B! H81G! )>'! 3-16',)! 2-1)! 8H! )>'! %:/6')Z! -38.6!U*)>! 68+'1.G'.)! H:./*.6Z!
U>*(>!G*6>)!(8G'!*.!)>'!H81G!8H!61-.),!')(#!P//*)*8.-3!1'+'.:'!,)1'-G,!(8:3/!
*.(3:/'!*.+',)G'.),!H18G!%:,*.',,!2-1).'1,!-./b81!*.)'1.-)*8.-3!61-.),Z!-,!U'33!-,!
*.(8G'!H18G!-//*)*8.-3!'/:(-)*8.-3!,'1+*(',#!

$.!)>'!'`2'./*):1'!,*/'Z! )>'!%:/6')!U*33!-((8:.)!H81!,-3-1*',!H81! )>'!,)-HHZ!
U>*(>!-1'!-G8.6!)>'!3-16',)!'`2'.,',#!$)>'1!(8,),!*.(3:/'!1'.)!-./!G-*.)'.-.('!
8H! H-(*3*)*',Z! 218(:1'G'.)! 8H! -(-/'G*(! 1',8:1(',Z! ')(#! =>'! X.*+'1,*)B! -3,8!
-338(-)',!H:./,!H81!(8.)*.6'.(B!2:128,',!)8!(8+'1!:.'`2'()'/!(8,),!81!H3:():-)*8.,!



! !+"

*.!1'+'.:'#!?'6:3-13B!1'+*'U*.6!-./!:2/-)*.6!)>'!%:/6')!'+'1B!J!G8.)>,!'.,:1',!
)>-)!*)!1'G-*.,!-3*6.'/!U*)>!)>'!X.*+'1,*)B],!H*.-.(*-3!1'-3*)BZ!-/&:,)*.6!H81!-.B!
(>-.6',!*.!*.(8G'!81!'`2'./*):1'!2-))'1.,!)>18:6>8:)!)>'!B'-1#!

d'-13B!%:/6'),!U*33!1'W:*1'!)>'!-2218+-3!8H!)>'!01',*/'.)!8H!)>'!X.*+'1,*)B#!
5"#6&'4)7).)(/#'+2#6)+'+8)'.#9%*:&8()*+4#
@'-,*%*3*)B!,):/*',!-./!H*.-.(*-3!218&'()*8.,!23-B!-!(1*)*(-3!183'!*.!,)1-)'6*(!

23-..*.6#!a'H81'!'G%-1[*.6!8.!.'U!21861-G,!81!218&'(),Z!)>'!X.*+'1,*)B!(8./:(),!
)>'! H'-,*%*3*)B! ,):/B! )8! '+-3:-)'! )>'*1! +*-%*3*)B#! =>*,! ,):/B! *.+83+',! -.-3B7*.6!
G-1[')! /'G-./Z! (8G2')*)*8.Z! -./! )>'! X.*+'1,*)B],! (-2-(*)B! )8! /'3*+'1! .'U!
,'1+*(',#! D)!>'32,! *.!:./'1,)-./*.6!U>')>'1!-!.'U!*.*)*-)*+'!U*33!-))1-()!'.8:6>!
,):/'.),!81!H:./*.6!)8!&:,)*HB!*),!*G23'G'.)-)*8.#!

P,!2-1)!8H!)>*,!H'-,*%*3*)B!'`'1(*,'Z!H*.-.(*-3!218&'()*8.,!-1'!/'+'382'/#!=>','!
218&'()*8.,! :,'! >*,)81*(-3! /-)-Z! G-1[')! )1'./,Z! -./! 1','-1(>! )8! ',)*G-)'! H:):1'!
1'+'.:',!-./!'`2'.,',#!=>'B!-1'!618:./'/!*.!1'-3*,)*(!-,,:G2)*8.,!-%8:)!,):/'.)!
'.183G'.)Z!):*)*8.!1-)',Z!-./!82'1-)*.6!(8,),#!D.!-//*)*8.Z!)>'B!U*33!%'!%-,'/!8.!
H-():-3!*.H81G-)*8.!H18G!8HH*(*-3!,8:1(',!8H!.-)*8.-3!-./!*.)'1.-)*8.-3!,)-)*,)*(,#!
?'6:3-1! S'+'1B! J! )8! "5!G8.)>,T! :2/-)',! )8! )>','! 218&'()*8.,! -1'! .'(',,-1B! )8!
1'H3'()!(>-.6*.6!(8./*)*8.,!-./!.'U!*.H81G-)*8.#!P((:1-)'!H*.-.(*-3!218&'()*8.,!
'.-%3'! )>'! X.*+'1,*)B! )8! 23-.! 'HH'()*+'3B! -./! G-['! *.H81G'/! /'(*,*8.,! -%8:)!
1',8:1('!-338(-)*8.!-./!,)1-)'6*(!21*81*)*',#!

;"#<12)(#*,#,)+'+8)'.#4('(&=&+(4#
!=>'!*.)'61*)B!-./!1'3*-%*3*)B!8H!H*.-.(*-3!*.H81G-)*8.!-1'!G-*.)-*.'/!)>18:6>!

)>'!218(',,!8H!-:/*)'/!-((8:.)*.6!1'281),#!=>','!1'281),!-1'!',,'.)*-3!H81!'.,:1*.6!
)1-.,2-1'.(B!-./!%:*3/*.6!)1:,)!-G8.6!,)-['>83/'1,#!I+'1B!B'-1Z!)>'!X.*+'1,*)B!
:./'168',! -.! *./'2'./'.)! -:/*)! (8./:()'/! %B! -! 1'2:)-%3'! -((8:.)*.6! H*1G! 81!
3*('.,'/! -((8:.)-.)#! =>*,! -:/*)! *.+83+',! -! )>818:6>! '`-G*.-)*8.! 8H! )>'!
*.,)*):)*8.],!H*.-.(*-3!,)-)'G'.),Z!*.(3:/*.6!)>'!%-3-.('!,>'')Z!*.(8G'!,)-)'G'.)Z!
-./!(-,>!H38U!,)-)'G'.)#!

=>'! -:/*)'/! -((8:.),! -1'! .8)! 8.3B! -! 1'6:3-)81B! -./! W:-3*)B! (8G23*-.('!
G'-,:1'! %:)! -3,8! -! )883! H81! -,,',,*.6! H*.-.(*-3! >'-3)>#! =>'B! >*6>3*6>)! )1'./,Z!
:.(8+'1!/*,(1'2-.(*',Z!-./!218+*/'!-!(3'-1!2*():1'!8H!)>'!X.*+'1,*)B],!H*.-.(*-3!
,)-):,#! =>','! 1'281),! 218+*/'! +-3:-%3'! *.,*6>),! *.)8! -1'-,! U>'1'! H*.-.(*-3!
G-.-6'G'.)!(-.!%'!*G218+'/#!

>"#?)@&%4),)8'()*+#*,#A&@&+1&##
F*+'1,*H*(-)*8.! *,! -! ['B! ,)1-)'6B! H81! 1'/:(*.6! H*.-.(*-3! 1*,[! -./! '.,:1*.6!

,)-%*3*)B#!=>'!X.*+'1,*)B!1'6:3-13B!'`2-./,!*),!,8:1(',!8H!H*.-.(*-3!*.(8G'#!=>','!
,8:1(',! (-.! *.(3:/'! '`2-./*.6! 8HH'1*.6,! /:'! )8! 218H',,*8.-3! /'+'382G'.)!
21861-G,!)>-)!(-.!-))1-()!U81[*.6!218H',,*8.-3,!-./!6'.'1-)'!-//*)*8.-3!1'+'.:'#!
\-1*8:,!,>81)M)'1G!(8:1,',!-3,8!,'1+'!-,!-!,8:1('!8H!-//*)*8.-3!*.(8G'#!

9''[*.6!'`)'1.-3!H:./*.6!*,!-.8)>'1!(1:(*-3!-,2'()#!E8+'1.G'.)!-./!21*+-)'!
61-.),! (-.! 218+*/'! ,:%,)-.)*-3! ,:2281)! H81! 1','-1(>! -./! ,2'(*-3! 218&'(),#!



! !*"

P//*)*8.-33BZ! 2-1).'1,>*2,! U*)>! *./:,)1BZ! 8)>'1! '/:(-)*8.! *.,)*):)*8.,Z! -./!
(8GG:.*)B!816-.*7-)*8.,!(-.! 3'-/! )8! &8*.)!21861-G,! )>-)!218+*/'!.'U! H:./*.6!
82281):.*)*',!-./!,>-1'/!1',8:1(',#!

9*.('! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! *,! -! .8.M218H*)! 816-.*7-)*8.Z! )>'!
(1'-)*8.!8H!-.!'./8UG'.)!H:./!*,!%'*.6!(8.,*/'1'/#!=>'!'./8UG'.)!*,!-!2883!8H!
*.+',)'/!H:./,!)>-)!6'.'1-)',!*.(8G'!8+'1!)*G'#!=>*,!*.(8G'!(-.!218+*/'!-!,)-%3'!
H*.-.(*-3!H8:./-)*8.!-./!,:2281)!+-1*8:,!*.,)*):)*8.-3!21*81*)*',#!F'+'382*.6!-./!
G-.-6*.6!)>'!'./8UG'.)!1'W:*1',!(-1'H:3!23-..*.6!-./!*.+',)G'.)!,)1-)'6*',!)8!
'.,:1'!38.6M)'1G!618U)>!-./!,:,)-*.-%*3*)B#!

B"#C8%1()+/#)+#<44)3+)+3#D&/#9*4)()*+4#
Y'G%'1,! 8H! )>'! 9:2'1+*,81B! a8-1/! -./! Y-.-6'G'.)! ='-G!

S01',*/'.)b?'()81Z! \*('M?'()81,Z! ^'-/,! 8H! ,)1:():1-3! :.*),T! :./'168! *.(1'-,'/!
,(1:)*.B!/:1*.6!)>'!,'3'()*8.!-./!>*1*.6!218(',,#!A-1'H:33B!,'3'()*.6!*./*+*/:-3,!
H81!['B!28,*)*8.,!*,!(1*)*(-3!)8!'.,:1*.6!)>'!H*.-.(*-3!,)-%*3*)B!-./!8+'1-33!,:((',,!
8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B#!!!

A-./*/-)'!,(1''.*.6!H81!3'-/'1,>*2!28,*)*8.,!*.(3:/',!)>'!H8338U*.6_!
/C#7*%/D91*E1)F#B9(/5#B51%(51/#/)'#G&/9121./%1:)*#
F'H*.*.6!?83',!-./!?',28.,*%*3*)*',_!)>'!X.*+'1,*)B!>-,!(3'-13B!8:)3*.'/!)>'!

,2'(*H*(!183',Z!1',28.,*%*3*)*',Z!-./!'`2'()-)*8.,!H81!'-(>!['B!28,*)*8.#!=>*,!(3-1*)B!
'.,:1',! )>-)! (-./*/-)',! :./'1,)-./! U>-)! *,! 1'W:*1'/! -./! -338U,! H81! %'))'1!
-,,',,G'.)!8H!)>'*1!,:*)-%*3*)B#!

9'))*.6! I`2'1*'.('bV:-3*H*(-)*8.,_! )>'! X.*+'1,*)B! >-,! ',)-%3*,>'/!
W:-3*H*(-)*8.!(1*)'1*-!)>-)!-3*6.!U*)>!)>'!X.*+'1,*)B],!68-3,!-./!G*,,*8.#!=8!'.,:1'!
H*.-.(*-3!,)-%*3*)BZ!(-./*/-)',!U*)>!218+'.!'`2'1*'.('!*.!G-.-6*.6!%:/6'),!-./!
H*.-.(',Z! ,)1-)'6*(! 23-..*.6! 81! U81[*.6! *.! )>'! '/:(-)*8.! ,'()81Z! -./! 1'3'+-.)!
*./:,)1B![.8U3'/6'!U*33!%'!21'H'11'/#!

DC#B:085(E()*1?(#@/.HF5:&)'#BE(.H*#
018H',,*8.-3! a-([618:./! A>'([,_! -33! (-./*/-)',! :./'168! )>818:6>!

%-([618:./!(>'([,!)>-)!*.(3:/'!(8.H*1G*.6!)>'*1!'G238BG'.)!>*,)81BZ!'/:(-)*8.-3!
W:-3*H*(-)*8.,Z!')(#!

?'2:)-)*8.!-./!?'H'1'.(',_!)>'!X.*+'1,*)B!6-)>'1,!1'H'1'.(',!H18G!21'+*8:,!
'G238B'1,!-./!(833'-6:',!)8!-,,',,!)>'!(-./*/-)'],!218H',,*8.-3!1'2:)-)*8.Z!U81[!
')>*(Z!-./!1'3*-%*3*)B#!!

.C#7?/9&/%1)F#7I8(51().(#/)'#7I8(5%1*(#
?'3'+-.)! I`2'1*'.('_! (-./*/-)',! U*)>! 1'3'+-.)! '`2'1*'.('! *.! >*6>'1!

'/:(-)*8.Z!H*.-.('Z!81!,)1-)'6*(!23-..*.6!U*33!%'!21*81*)*7'/#!
=1-([!?'(81/!8H!9:((',,_!U'!,''[!(-./*/-)',!U*)>!-!/'G8.,)1-)'/!>*,)81B!8H!

,:((',,H:33B!G-.-6*.6!218&'(),Z!)'-G,Z!81!816-.*7-)*8.,#!A-./*/-)',!U>8!>-+'!3'/!
*.,)*):)*8.,!81!/'2-1)G'.),!)>18:6>!2'1*8/,!8H!618U)>!81!H*.-.(*-3!1'(8+'1B!(-.!
%1*.6!(1:(*-3!'`2'1)*,'!)8!)>'!)-%3'#!



! !!"

D./:,)1B! R.8U3'/6'_! (-./*/-)',! U*)>! -.! :./'1,)-./*.6! 8H! )>'! >*6>'1!
'/:(-)*8.!,'()81!-./!*),!,2'(*H*(!(>-33'.6',!U*33!%'!21'H'11'/#!=>*,![.8U3'/6'!*,!
(1*)*(-3! H81!G-[*.6! *.H81G'/!/'(*,*8.,! )>-)!-3*6.!U*)>! )>'!X.*+'1,*)B],!G*,,*8.!
-./!68-3,#!

'C#-**(**1)F#<)%(F51%;#/)'#-91F)0()%#J1%E#<)*%1%&%1:)/9#K/9&(*#
I)>*(-3!9)-./-1/,_!)>'!(-./*/-)'],!(8GG*)G'.)!)8!>*6>!')>*(-3!,)-./-1/,!*,!

'+-3:-)'/!)>18:6>!/*,(:,,*.6!)>'*1!-2218-(>!)8!')>*(-3!/*3'GG-,!-./!1'+*'U*.6!
-.B!2-,)!*.(*/'.),!)>-)!G*6>)!*./*(-)'!:.')>*(-3!%'>-+*81#!D.)'61*)B!*,!2-1-G8:.)!
*.!183',!)>-)!*.H3:'.('!H*.-.(*-3!-./!,)1-)'6*(!/'(*,*8.,#!

A:3):1-3!@*)_!(-./*/-)',!G:,)!-3*6.!U*)>!)>'!X.*+'1,*)B],!+-3:',!-./!(:3):1'#!
=>*,! -3*6.G'.)! *,! *G281)-.)! H81! G-*.)-*.*.6! -! (8>',*+'! 3'-/'1,>*2! )'-G! -./!
'.,:1*.6!)>-)!-33!G'G%'1,!U81[!)8U-1/,!(8GG8.!68-3,#!=>*,!*,!-,,',,'/!)>18:6>!
/*,(:,,*8.,! -./! (-1'H:3! (8.,*/'1-)*8.! 8H! >8U! U'33! )>'! (-./*/-)'],! +*,*8.! -./!
2>*38,82>B!G-)(>!U*)>!)>8,'!8H!)>'!X.*+'1,*)B#!

A8GG*)G'.)! )8! Y*,,*8._! U'! /'H*.'! )>'! (-./*/-)'],! /'/*(-)*8.! )8! )>'!
*.,)*):)*8.],!G*,,*8.!-./!68-3,#!=>*,!(-.!*.+83+'!/*,(:,,*.6!)>'*1!G8)*+-)*8.,!H81!
&8*.*.6! -./! >8U! )>'B! 23-.! )8! (8.)1*%:)'! )8! )>'!X.*+'1,*)B],! ,:((',,#!P! ,)18.6!
(8GG*)G'.)!)8!)>'!G*,,*8.!(-.!/1*+'!G81'!H8(:,'/!-./!2-,,*8.-)'!3'-/'1,>*2#!

(C#$%5&.%&5('#<)%(5?1(J#=5:.(**#
a'>-+*81-3! D.)'1+*'U,_! *.)'1+*'U,! *.(3:/'! -! ,)1:():1'/! %'>-+*81-3!

(8G28.'.)!)8!:./'1,)-./!>8U!(-./*/-)',!>-+'!>-./3'/!+-1*8:,!,*):-)*8.,!*.!)>'!
2-,)#!=>*,!-2218-(>!218+*/',!*.,*6>),!*.)8!)>'*1!218%3'GM,83+*.6!,[*33,Z!/'(*,*8.M
G-[*.6!218(',,',Z!-./!3'-/'1,>*2!,)B3'#!

9('.-1*8Ma-,'/!V:',)*8.,_!)>'!*.)'1+*'U,!-3,8!:,'!,('.-1*8M%-,'/!W:',)*8.,!
)8! '+-3:-)'!>8U!(-./*/-)',!U8:3/! -2218-(>! ,2'(*H*(! (>-33'.6',! )>'!X.*+'1,*)B!
G*6>)!H-('#!=>*,!>'32,!-,,',,!)>'*1!,)1-)'6*(!)>*.[*.6Z!H*.-.(*-3!-(:G'.Z!-./!-%*3*)B!
)8!>-./3'!21',,:1'#!

0-.'3! D.)'1+*'U,_! G:3)*23'! ,)-['>83/'1,! -1'! *.+83+'/! *.! )>'! *.)'1+*'U!
218(',,Z! *.(3:/*.6! ,'.*81! G-.-6'G'.)#! =>*,! '.,:1',! -! /*+'1,'! 1-.6'! 8H!
2'1,2'()*+',!*.!-,,',,*.6!)>'!(-./*/-)'],!,:*)-%*3*)B#!

#2C#L)F:1)F#7?/9&/%1:)#/)'#M(?(9:80()%#
018%-)*8.-1B! 0'1*8/,_! -! 5MG8.)>! 218%-)*8.-1B! 2'1*8/! /:1*.6! U>*(>! )>'!

-228*.)'/!(-./*/-)'],!2'1H81G-.('!*,!(38,'3B!G8.*)81'/#!=>*,!2'1*8/!-338U,!H81!
-,,',,G'.)!8H! )>'*1! H*)!-./!'HH'()*+'.',,! *.! )>'!183'!%'H81'!G-[*.6!-! 38.6M)'1G!
(8GG*)G'.)#!

A8.)*.:8:,! =1-*.*.6! -./! F'+'382G'.)_! -33! 'G238B'',! -1'! 218+*/'/! U*)>!
8.68*.6! )1-*.*.6! -./! /'+'382G'.)! 82281):.*)*',! )>18:6>! A0F! ,',,*8.,Z!
2-1)*(*2-)*8.!*.!.-)*8.-3!-./!*.)'1.-)*8.-3!(8.H'1'.(',Z!')(#!!

5P5)!9:;<9=>)+<B43@3B9@!



! !#"

P33!G'G%'1,!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!-1'!-228*.)'/!*.!3*.'!U*)>!
)>'!G*.*G:G!1'W:*1'G'.),!,')!H81!'-(>!28,*)*8.!-,!8:)3*.'/!*.!)>'!1'3'+-.)! &8%!
/',(1*2)*8.,#! ?'(1:*)G'.)! H8338U,! )>'! ?'(1:*)G'.)! 083*(B! )>-)! ,)*2:3-)',! (3'-1!
,)-./-1/,!-./!218(',,',!)8!'.,:1'!)>'!1'(1:*)G'.)!8H!-221821*-)'3B!W:-3*H*'/!,)-HH!
-)! -33! 3'+'3,#! D)! -338U,! )>'!X.*+'1,*)B! )8! 82'1-)'! -)! -! >*6>! 3'+'3! 8H! W:-3*)B! -./!
218+*/',!'/:(-)*8.-3!,'1+*(',!1',28.,*+'!)8!)>'!.''/,!8H!*./:,)1B!-./!,8(*')B#!

Y'G%'1,! 8H! )>'! Y-.-6'G'.)! ='-G! -1'! 1'W:*1'/! )8! >-+'! %8)>! 1'3'+-.)!
W:-3*H*(-)*8.,! -./!U81[! '`2'1*'.('!U*)>*.! -!G-.-6'1*-3! 183'Z! 21'H'1-%3B! *.! )>'!
'/:(-)*8.!,'()81#!!!

D.! )>'! 1'(1:*)G'.)! 8H! )>'! -(-/'G*(! ,)-HHZ! )>'! X.*+'1,*)B! -/>'1',! )8!
*.)'1.-)*8.-3!-./!.-)*8.-3!218H',,*8.-3!,)-./-1/,!H81!)>'!618:2!8H!218H',,*8.,!8H!
>*6>'1!'/:(-)*8.!3'():1'1,#!='-(>*.6!28,*)*8.,!(-.!%'!>'3/!%B!*./*+*/:-3,!U*)>!-.!
-(-/'G*(!/'61''!-./b81!-(-/'G*(!)*)3'Z!-!Y-,)'1],!/'61''Z!81!-!92'(*-3*,)],!/'61''!
*.!)>'![.8U3'/6'!-1'-!1'3'+-.)!)8!)>'!,:%&'()!)-:6>)#!DH!-.!*./*+*/:-3!/8',!.8)!>-+'!
)>'!-221821*-)'!-(-/'G*(!/'61''!-./b81!-(-/'G*(! )*)3'Z!U81[!'`2'1*'.('! *.! )>'!
1'3'+-.)!H*'3/!81!)B2'!8H!218H',,*8.-3!-()*+*)*',!-3*6.'/!U*)>!)>'!,:%&'()!)-:6>)!(-.!
%'! 1'W:*1'/#!=8!%'!'3*6*%3'! H81! ,:(>!28,*)*8.,!-,!P,,*,)-.)Z!N'():1'1Z!81!9'.*81!
N'():1'1Z!-!Y-,)'1],!S81!,2'(*-3*,)],T!/'61''!*.!)>'!1'3'+-.)!,2'(*-3)B!*,!1'W:*1'/#!
@81! 28,*)*8.,! 8H! P,,8(*-)'! 018H',,81! 81! 018H',,81Z! -.! -(-/'G*(! /'61''! -./b81!
-(-/'G*(! )*)3'! *.! )>'! 1'3'+-.)! [.8U3'/6'! -1'-! *,! 1'W:*1'/#! P228*.)G'.),! )8!
28,*)*8.,!-1'!%-,'/!8.!)>'!1',:3),!8H!-!(8G2')*)*+'!,'3'()*8.!218(',,Z!)>'!218('/:1'!
H81!U>*(>!*,!-2218+'/!%B!)>'!X.*+'1,*)B!P(-/'G*(!A8:.(*3#!

=>'!-(-/'G*(!,)-HH!-1'!,:%81/*.-)'!)8!^'-/,!8H!F'2-1)G'.),Z!'.,:1*.6!)>-)!
)>'!-(-/'G*(!(8.)'.)!G''),!>*6>!W:-3*)B!,)-./-1/,#!

!
KP)8;4;>BDG;9:)=9H)!GD>;G;9:=:3B9)BI)$H?A=:3B9=>)+<BJ<=G@)
KPEP)_?3H39J)+<39A3D>;@!
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!(8./:(),!'/:(-)*8.-3!-()*+*)*',!%-,'/!8.!

)>'!3*('.,',!*,,:'/!%B!)>'!Y*.*,)1B!8H!I/:(-)*8.!-./!9(*'.('!8H!X[1-*.'#!
aB! )>'! )*G'! )>'! H*1,)! (8>81)! 8H! ,):/'.),! (8G23')',! )>'*1! ,):/*',! *.! '-(>!

'/:(-)*8.-3! 21861-GZ! )>'! '/:(-)*8.-3! 21861-G,! 8H! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B! G:,)! %'! -((1'/*)'/! %B! )>'! L-)*8.-3! P6'.(B! H81! ^*6>'1! I/:(-)*8.!
V:-3*)B!P,,:1-.('! -./b81! H81'*6.! -((1'/*)-)*8.! -6'.(*',! -./! >*6>'1! '/:(-)*8.!
W:-3*)B! -,,:1-.('! -6'.(*',! )>-)! *,,:'! -((1'/*)-)*8.! ('1)*H*(-)',! H81! '/:(-)*8.-3!
21861-G,!1'(86.*7'/!*.!X[1-*.'#!!

D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)BZ! )>18:6>! -! /*,(:,,*8.! %')U''.! )>'!
P(-/'G*(!A8:.(*3Z! )>'!01',*/'.)b?'()81Z! )>'!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!
P,,:1-.('Z! -./! )>'! 1'3'+-.)! D.,)*):)'Z! /')'1G*.',! U>')>'1! )8! /'+'382! -.!
'/:(-)*8.-3!21861-G!-((81/*.6!)8!)>'!H8338U*.6!H-()81,_!

M!I`2'1)*,'_!'.,:1*.6!)>'!X.*+'1,*)B!>-,!W:-3*H*'/!,)-HH!-./!'`2'1)*,'!*.!)>'!
,:%&'()!G-))'1#!



! !$"

M! ?',8:1(',_! -,,',,*.6! *H! )>'1'! -1'! -/'W:-)'! 1',8:1(',! SG-*.3B! H*.-.(*-3Z!
G-)'1*-3!-./!)'(>.*(-3!H-(*3*)*',T#!

D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! /'+'382,! '/:(-)*8.-3! 21861-G,! )>-)!
218+*/'! ,):/'.),! U*)>! )>'! [.8U3'/6'Z! ,[*33,Z! -./! (8G2')'.(*',! 1'W:*1'/! H81! -!
,:((',,!(-1''1#!=>'!21861-G!/'+'382G'.)!218(',,!21*81*)*7',!3'-1.*.6!8:)(8G',Z!
'.,:1*.6! '/:(-)*8.-3! 21861-G,! 'HH'()*+'3B! 21'2-1'! ,):/'.),! H81! 218H',,*8.-3!
-()*+*)*',#!

01861-G! /'+'382G'.)! -)! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! *.+83+',! -!
(8G21'>'.,*+'! -.-3B,*,! 8H! (8.)'.)Z! )'-(>*.6! G')>8/,Z! 1',8:1(',Z! -,,',,G'.)!
,)1-)'6*',Z!-./!,):/'.)!,:2281)!82281):.*)*',#!=-[*.6!*.)8!-((8:.)!)>'!,2'(*H*(,!8H!
'-(>!/*,(*23*.'!U*)>*.!)>'!'/:(-)*8.-3!21861-G,Z!)>'!X.*+'1,*)B!'G238B,!-!/*+'1,'!
1-.6'!8H!)'-(>*.6!G')>8/8386*',Z!*.(3:/*.6!%8)>!,*G:3-)*8.!-./!.8.M,*G:3-)*8.!
-()*+'!218%3'GM%-,'/!3'-1.*.6!G')>8/,!S(-,'!,):/*',Z!%:,*.',,!6-G',Z!218%3'GM
,83+*.6! %:,*.',,! 6-G',Z! 218%3'GM%-,'/! 3'():1',Z! 218%3'GM%-,'/! ,'G*.-1,Z!
)>'G-)*(!/*,(:,,*8.,Z!618:2!/'%-)',Z!%1-*.,)81G*.6Z!W:*77',Z!*.)'1-()*+'!3'():1',!
:,*.6! G:3)*G'/*-! 3'-1.*.6! )'(>.8386*',Z! ,*G:3-)*8.! '`'1(*,',Z! 618:2! 3'-1.*.6!
S/*,(:,,*8.! ,'G*.-1,Z! 618:2! /*,(:,,*8.,TZ! -./! 218&'()M%-,'/! 3'-1.*.6T#! =>*,!
(1'-)',!-.!'.6-6*.6!-./!'HH'()*+'!'/:(-)*8.-3!'.+*18.G'.)#!

=>'! X.*+'1,*)B! 218+*/',! ,)-)'M8HM)>'M-1)! H-(*3*)*',! *.(3:/*.6! ,2'(*-3*7'/!
(3-,,188G,Z! *..8+-)*+'! 3-%81-)81*',! U*)>! (:11'.)! )'(>.8386*(-3! 'W:*2G'.)! )>-)!
G''),! *./:,)1B! ,)-./-1/,Z! -/+-.('/! )'(>.8386*',Z! -,! U'33! -,! ,:2281)! H18G!
,2'(*-3*7'/! -:`*3*-1B! ,)-HH! )8! '.>-.('! )>'! '/:(-)*8.-3! 218(',,#! =>'!X.*+'1,*)B!
'.6-6',! *./:,)1B! '`2'1),! *.! )'-(>*.6Z! U>8! %1*.6! 21-()*(-3! '`2'1*'.('! *.)8! )>'!
3'-1.*.6!218(',,#!=>'!X.*+'1,*)B!,)1*+',!)8!G'')!)>'!>*6>',)!-(-/'G*(!,)-./-1/,!
-./! '.,:1',! )>-)! -33! 21861-G,! (8G23B!U*)>! )>'! 1'W:*1'G'.),! -./! ,)-./-1/,! 8H!
>*6>'1!'/:(-)*8.!%8)>!U*)>*.!X[1-*.'!-./!*.!)>'!I:182'-.!(8.)'`)#!

=8!-,,',,!,):/'.)!2'1H81G-.('Z!)>'!X.*+'1,*)B!:)*3*7',!-!%-3-.('/!-2218-(>!
)>-)! (8G%*.',! H81G-)*+'! -./! ,:GG-)*+'! -,,',,G'.),#! @81G-)*+'! -,,',,G'.),!
218+*/'! 8.68*.6! H''/%-([! )8! G8.*)81! ,):/'.)! 21861',,Z! U>*3'! ,:GG-)*+'!
-,,',,G'.),!'+-3:-)'!8+'1-33!-(>*'+'G'.)!8H!3'-1.*.6!8%&'()*+',#!

aB! *.)'61-)*.6! )>','! '3'G'.),Z! )>'!X.*+'1,*)B! -*G,! )8! /'3*+'1! '`('2)*8.-3!
21861-G,! )>-)! 21'2-1'! 61-/:-)',! H81! ,*6.*H*(-.)! (8.)1*%:)*8.,! )8! *./:,)1B!
/'+'382G'.)#!

=>'! *.)18/:()*8.! 8H! '/:(-)*8.-3! 21861-G,! -)! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B!*,!%-,'/!8.!)>'!H8338U*.6!21*.(*23',_!

e! A8G23*-.('!U*)>!)>'!X.*+'1,*)B],!G*,,*8.Z!+*,*8.!-./!,)1-)'6B#!!
e! A1'-)*8.!8H!3'-1.*.6!8:)(8G',!-,!-!['B!2-1)!8H!-.B!21861-G#!9:(>!3'-1.*.6!

8:)(8G',! G:,)! G'')! 1'3'+-.)! >*6>'1! '/:(-)*8.! ,)-./-1/,! -((81/*.6! )8!
,2'(*-3)*',#!

e! 9'))*.6! 8H! -! (3'-1! -./! -221821*-)'! 3'+'3! 8H! )>'! L-)*8.-3! V:-3*H*(-)*8.,!
@1-G'U81[!-./!)>'!I:182'-.!V:-3*H*(-)*8.,!@1-G'U81[Z!U>*(>! )86')>'1!



! !%"

U*)>! )>'! 3'-1.*.6! 8:)(8G',! U*33! 6:*/'! )>'! 21861-G! (8.)'.)Z! *),!
*G23'G'.)-)*8.!-./!-,,',,G'.)#!

e! @8(:,! 8.! /*HH'1'.)! H81G,! 8H! *.)'1-()*8.! %')U''.! )>'! -(-/'G*(! ,)-HH! -./!
,):/'.),! )8! '.,:1'! -.! -221821*-)'! -./! /*+'1,! 21861-G! *G23'G'.)-)*8.!
1',28.,*+'!)8!)>'!.''/,!8H!,):/'.),#!

e! D.+83+'G'.)! 8H! ,)-['>83/'1,! S,):/'.),Z! 'G238B'1,Z! ,(*'.)*,),Z!
1'21','.)-)*+',!8H!'.)'121*,',Z!*.,)*):)*8.,Z!816-.*7-)*8.,Z!')(#T!*.!)>'!2:%3*(!
/*,(:,,*8.!-./!G8.*)81*.6!8H!)>'!'/:(-)*8.-3!21861-G,#!

e! A8.,*/'1-)*8.!)8!*.(3:/'!-,!G-.B!21-()*(-3!(8G28.'.),!-,!28,,*%3'!U>'1'!
-223*(-%3'#!
01-()*(-3!(8G28.'.),!(-.!*.(3:/'_!
"#! D./:,)1B! A833-%81-)*8._! (882'1-)*8.! U*)>! %:,*.',,',Z! *.,)*):)*8.,Z! -./!

816-.*7-)*8.,!H18G!+-1*8:,!,'()81,!)8!-3*6.!)>'!'/:(-)*8.-3!21861-G!U*)>!(:11'.)!
.''/,!-./!3-%81!G-1[')!)1'./,#!

5#! I`2'1*'.)*-3! N'-1.*.6! $2281):.*)*',_! *.)'1.,>*2,! -./! 21-()*(-3! )1-*.*.6!
)>-)!218+*/'!,):/'.),!U*)>!1'-3MU813/!'`2'1*'.('!*.!%:,*.',,!,'))*.6,Z!>'-3)>(-1'!
'.+*18.G'.),Z!')(#!

<#!018&'(),_!/',*6.*.6!(8G21'>'.,*+'!218&'(),!)>-)!-338U!,):/'.),!)8!)-([3'!
1'-3MU813/! (>-33'.6',Z! U>')>'1! *.! /'+'382*.6! %:,*.',,! ,83:)*8.,! 81! *G218+*.6!
>'-3)>(-1'!218(',,',Z!')(#!

K#!=1-*.*.6!9',,*8.,Z!f81[,>82,!-./!9[*33!F'+'382G'.)_!218+*/*.6!,[*33,!
U81[,>82,! H8(:,'/! 8.! ',,'.)*-3! (8G2')'.(*',Z! ,:(>! -,! (8GG:.*(-)*8.Z! /-)-!
-.-3B,*,Z!-./!(3*.*(-3!218('/:1',!1'3'+-.)!)8!)>'!1',2'()*+'!H*'3/!8H!,):/B#!

4#!@*'3/!=1*2,!-./!9*)'!\*,*),_!816-.*7*.6!+*,*),!)8!(8G2-.*',!-./!>'-3)>(-1'!
H-(*3*)*',!-./!*.+*)*.6!6:',)!*./:,)1B!,2'-['1,!)8!,>-1'!*.,*6>),!-./!'`2'1*'.('#!

J#!N-%81-)81B!-./!9*G:3-)*8.!@-(*3*)*',_! *.+',)*.6! *.!-/+-.('/! ,*G:3-)*8.!
('.)'1,!-./!3-%,!)8!/'+'382!21-()*(-3!,[*33,#!
=>'! *G23'G'.)-)*8.! 8H! '/:(-)*8.-3! 21861-G,! -)! )>'! X.*+'1,*)B! *,! (-11*'/! 8:)!
U*)>*.!)>'!3*('.,'/!+83:G'!*.!-((81/-.('!U*)>!>*6>'1!'/:(-)*8.!,)-./-1/,Z!-./!*H!
)>','!,)-./-1/,!-1'!-%,'.)Z!*.!-((81/-.('!U*)>!)>'!1'W:*1'G'.),!8H!)>'!L-)*8.-3!
V:-3*H*(-)*8.,! @1-G'U81[#! =>'! /'(*,*8.! )8! /',*6.! -.! '/:(-)*8.-3! 21861-G! *,!
G-/'!-)!)>'!F'2-1)G'.)!G'')*.6!U>'1'!)>'!.'U!'/:(-)*8.-3!21861-G!*,!23-..'/Z!
*.+83+*.6! -33! ,)-['>83/'1,_! -(-/'G*(! ,)-HHZ! 'G238B'1,Z! 61-/:-)',Z! ,):/'.),Z! -./!
8)>'1!,)-['>83/'1,#!=>'!6:-1-.)81!8H!)>'!'/:(-)*8.-3!21861-G!1',28.,*%3'!H81!)>'!
/'+'382G'.)Z!W:-3*)BZ!-./!*G23'G'.)-)*8.!8H!)>'!'/:(-)*8.-3!21861-G!*,!,'3'()'/!
-G8.6!)>'!G'G%'1,!8H!)>'!U81[*.6!618:2#!
F'(*,*8.,!1'6-1/*.6!)>'!'/:(-)*8.-3!21861-GZ!(>-.6',!*.!*),!(8.)'.)!-./!,)1:():1'Z!
-.-3B,*,!8H! )>'!21861-G],! *G23'G'.)-)*8.Z! -./!W:-3*)B!-,,:1-.('!218(',,',!-1'!
G-/'!(833'()*+'3B!-)!)>'!H8338U*.6!G'')*.6,_!

e! Y'')*.6,!8H!)>'!F'2-1)G'.),!*G23'G'.)*.6!)>'!'/:(-)*8.-3!21861-Gc!



! !&"

e! Y'')*.6,!8H!)>'!P(-/'G*(!A8:.(*3!8H!)>'!I/:(-)*8.!-./!?','-1(>!
D.,)*):)'c!

e! Y'')*.6,!8H!)>'!'`)'./'/!U81[*.6!618:2!)>-)Z!*H!.'(',,-1BZ!*.+83+',!
1'21','.)-)*+',!8H!)>'!X.*+'1,*)B],!-(-/'G*(!(8GG:.*)B!-./!-33!
,)-['>83/'1,c!

e! Y'')*.6,!8H!)>'!X.*+'1,*)B],!9(*'.)*H*(!-./!Y')>8/*(-3!A8:.(*3c!
e! Y'')*.6,!8H!)>'!X.*+'1,*)B],!P(-/'G*(!A8:.(*3#!
I/:(-)*8.-3!21861-G,!:./'168!1'6:3-1!8%,'1+-)*8.,!-./!2''1!1'+*'U,!:,*.6!

H''/%-([! G'(>-.*,G,! H81! (8.)*.:8:,! *G218+'G'.)#! =>*,! H8338U! )>'! 218(',,!
/')-*3'/!*.!2-1-61-2>!5!8H!9'()*8.!<!%'38U#!!

KP5)8;4;>BDG;9:)BI)$H?A=:3B9=>)+<BJ<=G@)!
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!/'+'382,!'/:(-)*8.-3!21861-G,!-((81/*.6!

)8!)>'!H8338U*.6!218('/:1'#!!
C('3&# !"# E4('7.)4F=&+(# *,# (F&#G*%H)+3#I%*1J# '+2#<JJ*)+(=&+(# *,# (F&#

I1'%'+(*%#
=>'!',)-%3*,>G'.)!8H!)>'!U81[*.6!618:2!H81!/'+'382*.6!)>'!'/:(-)*8.-3!21861-G!
)-[',!23-('!-)!)>'!F'2-1)G'.)!G'')*.6!U>'1'!)>'!.'U!21861-G!*,!23-..'/!)8!%'!
*G23'G'.)'/Z! *.+83+*.6! -33! *.)'1',)'/! 2-1)*',_! -(-/'G*(! ,)-HHZ! 'G238B'1,Z!
61-/:-)',Z!,):/'.),Z!-./!8)>'1!,)-['>83/'1,#!P//*)*8.-33BZ!-!6:-1-.)81!*,!,'3'()'/!
-G8.6!)>'!G'G%'1,!8H!)>'!U81[*.6!618:2!)8!3'-/!)>'!618:2],!U81[#!

C('3&# 5"# ?&(&%=)+)+3# (F&# K&&2# ,*%# '+2# 9*(&+()'.# *,# (F&# E218'()*+'.#
9%*3%'=#
F')'1G*.*.6! )>'! .''/! H81! -./! 28)'.)*-3! 8H! )>'! '/:(-)*8.-3! 21861-G! *.(3:/',!
-.-3B7*.6!)>'!.''/!H81!:2/-)*.6!81!(1'-)*.6!-!.'U!'/:(-)*8.-3!21861-G!-((81/*.6!
)8!)>'!1'W:*1'G'.),!8H!)>'!(:11'.)!&8%!G-1[')!-./!*),!/'+'382G'.)!)1'./,Z!2'1,8.-3!
-./! ,8(*')-3! '`2'()-)*8.,#! =>*,! 218(',,! *.+83+',! ,B,)'G-)*(! 3-%81! G-1[')!
G8.*)81*.6Z! (8.,:3)-)*8.,!U*)>! 2-1)*(*2-.),! *.! )>'! '/:(-)*8.-3! 218(',,! ,:(>! -,!
,):/'.),Z!28)'.)*-3!'G238B'1,Z!-./!8)>'1!,)-['>83/'1,#!

C('3&#;"#?%',()+3#*,#(F&#E218'()*+'.#9%*3%'=#
F1-H)! '/:(-)*8.-3! 21861-G,! -1'! (1'-)'/! *.! -((81/-.('! U*)>! >*6>'1! '/:(-)*8.!
,)-./-1/,Z!%-,'/!8.!)>'!-.-3B,*,!8H!)>'*1!1'W:*1'G'.),#!=>'!'/:(-)*8.-3!21861-G!
G:,)!*.(3:/'!6'.'1-3!*.H81G-)*8.!S/'61''!8H!>*6>'1!'/:(-)*8.Z!.-G'Z!(-2-(*)B!*.!
IA=9! (1'/*),Z! 3-.6:-6',! 8H! *.,)1:()*8.Z! ')(#TZ! 68-3Z! (>-1-()'1*,)*(,Z! 21861-G!
(8G2')'.(*',Z!21861-G!3'-1.*.6!8:)(8G',Z!-!3*,)!8H!'/:(-)*8.-3!(8G28.'.),Z!')(#!

/C#N(/5)1)F#M;)/01.*#
=>'!/1-H)!'/:(-)*8.-3!21861-G!-)!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!'.,:1',!

)>'! *.(81281-)*8.! 8H! 'HH'()*+'! 3'-1.*.6! /B.-G*(,! )>-)! H-(*3*)-)'! %8)>! 3'():)'1M
,):/'.)! -./! 2''1M3'-1.*.6! *.)'1-()*8.,#! =>*,! *,! -(>*'+'/! :,*.6! )>'! H8338U*.6!
,)1-)'6*',_!



! !'"

I/:(-)*8.-3! 01861-G,! *.! Y-.-6'G'.)Z! D.H81G-)*8.! ='(>.8386BZ! 98(*-3!
9(*'.(',Z!-./!^:G-.*)*',!

M!D.)'1-()*+'! N'-1.*.6! Y-)'1*-3,_! )>'! X.*+'1,*)B! 218+*/',! /*+'1,'! -./!
*.)'1-()*+'!G-)'1*-3,!)>-)!H8,)'1!-()*+'!3'-1.*.6Z!:)*3*7*.6!-!+-1*')B!8H!*.,)1:()*8.-3!
G')>8/,Z!*.(3:/*.6!3'():1',Z!/*,(:,,*8.,Z!-./!618:2!-()*+*)*',#!

M!\-1*'/! P,,',,G'.)! ='(>.*W:',_! -! 1-.6'! 8H! -,,',,G'.)! G')>8/,! -1'!
'G238B'/Z! ,:(>! -,! )',),Z! 21-()*(-3! -,,*6.G'.),Z! ',,-B,Z! 21','.)-)*8.,Z! -./!
218&'(),Z! )8! 'HH'()*+'3B! '+-3:-)'! ,):/'.)! :./'1,)-./*.6! -./! G-,)'1B! 8H! )>'!
G-)'1*-3#!

M!D..8+-)*+'!N'-1.*.6!='(>.*W:',_!/*HH'1'.)!2'/-686*(-3!-2218-(>',Z! ,:(>!
-,!(-,'M%-,'/!3'-1.*.6Z!%:,*.',,!,*G:3-)*8.,Z!3-%81-)81B!-./!21-()*(-3!(3-,,',Z!-./!
183'M23-B*.6!6-G',Z!-1'!*.)'61-)'/!)8!'.1*(>!)>'!'/:(-)*8.-3!218(',,#!

M!A833-%81-)*+'! N'-1.*.6! $2281):.*)*',_! /*,(:,,*8.,! 8H! 218%3'G! *,,:',! *.!
,G-33! 618:2,Z! '`'(:)*8.! 8H! (833-%81-)*+'! 218&'(),Z! )'-GU81[Z! -./! -()*+'!
'.6-6'G'.)!8H!,):/'.),!*.!,83+*.6!21-()*(-3!)-,[,#!

M!?','-1(>!A833-%81-)*8._!'.6-6*.6!,):/'.),!*.!1','-1(>!218&'(),!-38.6!U*)!
)>'! -(-/'G*(! ,)-HHZ! U>*(>! 218G8)',! G:):-3! 3'-1.*.6! -./! )>'! -223*(-)*8.! 8H!
,(*'.)*H*(-33BM%-,'/!21-()*(',#!

M!f81[,>82,! -./! 9'G*.-1,_! (8./:()*.6! *.)'1-()*+'! ,'G*.-1,Z! )1-*.*.6!
,',,*8.,Z!-./!618:2!/*,(:,,*8.,!8.!1'3'+-.)!*./:,)1B!)82*(,!3'/!%B!)>'!-(-/'G*(!
,)-HH!-./!21-()*)*8.'1,Z!'.(8:1-6*.6!-()*+'!,):/'.)!2-1)*(*2-)*8.#!

M!P((',,! )8! $.3*.'! ?',8:1(',_! :)*3*7*.6! H81:G,Z! /-)-%-,',! 8H! ,2'(*-3*7'/!
218H',,*8.-3!3*)'1-):1'Z!-./!,(*'.)*H*(!2:%3*(-)*8.,#!

^'-3)>(-1'!01861-G,!
M!9*G:3-)*8.Ma-,'/! N'-1.*.6_! :)*3*7*.6! >*6>MH*/'3*)B! ,*G:3-)81,! -./!

,)-./-1/*7'/!2-)*'.),! )8!218+*/'!,):/'.),!U*)>! *.)'1-()*+'Z!>-./,M8.!'`2'1*'.('!
:./'1!3'():1'1],!,:2'1+*,*8.!U*)>!*GG'/*-)'!H''/%-([#!

M!Y'.)81,>*2_!*.)18/:(*.6!G'.)81,>*2!21861-G,!U>'1'!'`2'1*'.('/!/8()81,!
6:*/'! ,):/'.),! /:1*.6! (3*.*(-3! 18)-)*8.,Z! H8,)'1*.6! /*1'()! ):)81M3'-1.'1!
1'3-)*8.,>*2,#!

M!D.)'1M218H',,*8.-3! I/:(-)*8._! (1'-)*.6! -! (833-%81-)*+'! 3'-1.*.6!
'.+*18.G'.)!U>'1'!G'/*(-3!,):/'.),!-./!2''1,!H18G!8)>'1!>'-3)>!218H',,*8.,!)8!
'.>-.('!)'-GU81[!,[*33,#!

M!018%3'GMa-,'/!N'-1.*.6! S0aNT_! (-,'M%-,'/! /*,(:,,*8.,! *.! ,G-33! 618:2,!
3'/!%B!3'():1'1,!)8!(833-%81-)*+'3B!,83+'!(3*.*(-3!(-,',#!

M!?','-1(>!A833-%81-)*8._!*.+83+*.6!,):/'.),!*.!1','-1(>!218&'(),!-38.6!U*)>!
)>'! -(-/'G*(! ,)-HHZ! 218G8)*.6! 2''1! 3'-1.*.6! -./! -223B*.6! '+*/'.('M%-,'/!
21-()*(',#!



! !("

M!0:%3*(!^'-3)>! D.*)*-)*+',_! 2-1)*(*2-)*8.! *.!618:2!218&'(),! H8(:,'/!8.! 1'-3!
2:%3*(!>'-3)>!*,,:',Z!U>*(>!H8,)'1,!)'-GU81[!-./!(833-%81-)*8.#!

M!f81[,>82,! -./! 9'G*.-1,_! 816-.*7*.6! *.)'1-()*+'! ,'G*.-1,! 3'/! %B! )>'!
-(-/'G*(!,)-HH!-./!6:',)!,2'(*-3*,),Z!'.(8:1-6*.6!-()*+'!,):/'.)!2-1)*(*2-)*8.#!

M!P((',,! )8! $.3*.'! ?',8:1(',_! )>'! :,'! 8H! H81:G,Z! /-)-%-,',! 8H! G'/*(-3!
3*)'1-):1'!-./!,(*'.)*H*(!2:%3*(-)*8.,#!!

M!A:3):1-3!A8G2')'.('!f81[,>82,_!816-.*7*.6!618:2!/*,(:,,*8.,!-./!183'M
23-B*.6!,('.-1*8,!)8!'.>-.('!(:3):1-3!-U-1'.',,#!

DC#O(*:&5.(*#
P.! ',,'.)*-3! -,2'()! 8H! )>'! 21861-G! /'+'382G'.)! 218(',,! -)! D.)'1.-)*8.-3!

I:182'-.!X.*+'1,*)B!-//1',,',!(-1'H:3!(8.,*/'1-)*8.!8H!)>'!1',8:1(',!)>-)!U*33!%'!
'G238B'/!*.!'/:(-)*8.-3!-()*+*)*',#!=>'!X.*+'1,*)B!*,!(8GG*))'/!)8!'.,:1*.6!)>'!
-+-*3-%*3*)B!8H!)>'!H8338U*.6!['B!1',8:1(',_!

M!I`2'1)! P(-/'G*(! -./! $)>'1! 9)-HH_! -! )'-G! 8H! W:-3*H*'/! '/:(-)81,! -./!
218H',,*8.-3,!U*)>!1'3'+-.)!'`2'1)*,'!*.!-33!-1'-,!8H!21861-G,!8.!8HH'1#!

M!P/'W:-)'! Y-)'1*-3! -./! ='(>.*(-3! @-(*3*)*',_! U'33M'W:*22'/! (3-,,188G,!
U*)>!)>'!.'(',,-1B!G8/'1.!)883,!,:(>!-,!*.)'1-()*+'!U>*)'%8-1/,Z!218&'()81,Z!-,!
U'33!-,!,2'(*-3*7'/!(3-,,188G,!-./!3-%81-)81*',!H81!,2'(*H*(!-(-/'G*(!/*,(*23*.',#!

M!9):/'.)!9:2281)_!-!1-.6'!8H!,'1+*(',!-*G'/!-)!,:2281)*.6!,):/'.)!,:((',,!
-./!U'33M%'*.6#!

M!P/G*.*,)1-)*+'! 9:2281)_! /'/*(-)'/! -/G*.*,)1-)*+'! ,'1+*(',! )8! -,,*,)! U*)>!
21861-G!82'1-)*8.,!-./!,):/'.)!.''/,#!

M!A8G23*-.('_!-/>'1'.('!)8!)>'!,)-./-1/,!,)*2:3-)'/!*.!)>'!I:182'-.!^*6>'1!
I/:(-)*8.!P1'-#!

=>'!X.*+'1,*)B!218+*/',!-!18%:,)!,')!8H!1',8:1(',!/',*6.'/!)8!/'3*+'1!>*6>M
W:-3*)B!-(-/'G*(!(8.)'.)Z!*.(3:/*.6_!

N'-1.*.6!Y-)'1*-3,_!
M!01','.)-)*8.,! %B! )>'! -(-/'G*(! ,)-HH_! >*6>MW:-3*)B! 21','.)-)*8.,! )>-)!

(8.)1*%:)'!)8!'HH*(*'.)!3'-1.*.6#!
M!A81'! Y-)'1*-3,_! H1''! -((',,! )8! (81'! G-)'1*-3,Z! *.(3:/*.6! )'`)%88[,! -./!

3'():1'!.8)',#!
M!9:223'G'.)-1B! ?',8:1(',_! -((',,! )8! -//*)*8.-3! )'`)%88[,Z! 'M%88[,Z! -./!

,(*'.)*H*(!&8:1.-3,Z!%8)>!.-)*8.-3!-./!*.)'1.-)*8.-3#!
M!$2'.!I/:(-)*8.-3!?',8:1(',_!:)*3*7-)*8.!8H! H1''3B!-((',,*%3'! '/:(-)*8.-3!

1',8:1(',#!
?','-1(>!?',8:1(',_!
M!N*%1-1B!P((',,_!U'33M'W:*22'/!3*%1-1B!U*)>!/*6*)-3!/-)-%-,',#!



! !)"

M!P((',,!)8!,2'(*-3*7'/!(3-,,188G,Z!3-%81-)81*',Z!-./!)>'!9*G:3-)*8.!=1-*.*.6!
A'.)'1_! )>'! 82281):.*)B! )8! U81[! *.! ,2'(*-3*7'/! (3-,,188G,! -./! 3-%81-)81*',!
'W:*22'/!H81!(8./:()*.6!1','-1(>!*.!+-1*8:,!-1'-,#!

M!?','-1(>!)883,_!-((',,!)8!+-1*8:,!1','-1(>!)883,Z!,:(>!-,!)'`)!2188H1'-/*.6!
H81! 61-GG-)*(-3! '1181,! SE1-GG-13B! 23-)H81GTZ! 23-6*-1*,G! /')'()*8.! )883,Z! -./!
23-)H81G,!H81!6'.'1-)*.6!%*%3*861-2>*(!/',(1*2)*8.,!-./!(*)-)*8.,#!

I`2'1*'.)*-3!N'-1.*.6!$2281):.*)*',_!
M!D.)'1.,>*2,!-./!01-()*(-3!=1-*.*.6_!2-1).'1,>*2,!U*)>!*./:,)1B!816-.*7-)*8.,!

)8!218+*/'!21-()*(-3!'`2'1*'.('!*.!1'-3MU813/!,'))*.6,#!
M!018&'()Ma-,'/! N'-1.*.6_! *.)'61-)*8.! 8H! >-./,M8.! 218&'(),! *.)8! )>'!

'/:(-)*8.-3!21861-G!)8!H8,)'1!-223*'/!3'-1.*.6#!
9:223'G'.)-1B!N'-1.*.6!P()*+*)*',_!
M!f81[,>82,! -./! 9'G*.-1,_! ,2'(*-3*7'/! )1-*.*.6Z! U81[,>82,! *.!

'`)1-(:11*(:3-1!-()*+*)*',#!
M!0''1! N'-1.*.6! E18:2,_! ,)1:():1'/! ,):/B! 618:2,! -./! 2''1M3'/! 3'-1.*.6!

,',,*8.,!)8!'.>-.('!(833-%81-)*8.!-G8.6!,):/'.),#!
.C#-**(**0()%#
P.8)>'1! (81'! '3'G'.)! 8H! W:-3*)B! -,,:1-.('! *.+83+',! 'HH*(*'.)! -,,',,G'.)!

G')>8/,#! =>'! -,,',,G'.)! 8H! 21861-G,! 8HH'1'/! %B! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B!(8G%*.',!H81G-)*+'!-./!,:GG-)*+'!-,,',,G'.)!G')>8/,!,2'(*H*(-33B!
-/-2)'/! )8! X.*+'1,*)B! 21861-G,#! =>'!X.*+'1,*)B! 2-B,! ,2'(*-3! -))'.)*8.! )8! )>*,!
(8G28.'.)!/:1*.6!21861-G!/'+'382G'.)Z!*.(3:/*.6!)>'!H8338U*.6!'3'G'.),_!

@81G-)*+'!-,,',,G'.)_!-338U,!*/'.)*HB*.6!('1)-*.!-(>*'+'G'.),Z!>*6>3*6>)*.6!
28)'.)*-3!-1'-,!H81!618U)>!-./!*G218+'G'.)!*.!)>'!H:):1'Z!-./!218+*/*.6!,):/'.),!
U*)>!1'(8GG'./-)*8.,!8.!U>'1'!)8!H8(:,!)>'*1!'HH81),!)8!-(>*'+'!%'))'1!3'-1.*.6!
8:)(8G',#! =>*,! *,! -(>*'+'/! %B! ,'))*.6! (3'-1! 68-3,! H81! ,):/'.),! 8+'1! -! ,2'(*H*(!
2'1*8/!8H! 3'-1.*.6c!218+*/*.6!-./! 1'('*+*.6!(8.,)1:()*+'! H''/%-([!8.!,):/'.),]!
3'-1.*.6! -(>*'+'G'.),! *.! 1'3-)*8.! )8! )>'! ',)-%3*,>'/! 68-3,c! -/&:,)*.6! )>'!
'/:(-)*8.-3! 218(',,! %B! 3'():1'1,! -((81/*.6! )8! *./*+*/:-3! 1',:3),! -./! ,):/'.),]!
3'-1.*.6! .''/,c! -./! (1'-)*.6! (8./*)*8.,! H81! ,):/'.),! )8! /'+'382! )>'! -%*3*)B! )8!
-.-3B7'!)>'*1!8U.!3'-1.*.6!-()*+*)*',!S1'H3'()*8.T#!

9'3HM-,,',,G'.)Z! 2''1! -,,',,G'.)Z! /*,(:,,*8.,! 8H! 3'-1.*.6! G-)'1*-3Z! -./!
1'+*'U! 8H! (8G23')'/! )-,[,! %B! 3'():1'1,Z! -38.6! U*)>! *./*+*/:-3! (8.,:3)-)*8.,Z!
(8G23')*8.! 8H! 21-()*('! '`'1(*,',Z! -./! 21-()*('! )',),Z! >'32! ,):/'.),! %'))'1!
:./'1,)-./!)>'*1!(:11'.)!,)-)'!8H!2'1,8.-3!/'+'382G'.)!-./!%'(8G'!-U-1'!8H!U-B,!
)8!-(>*'+'!%'))'1!3'-1.*.6!8:)(8G',#!

9:GG-)*+'!-,,',,G'.)_!218+*/',!/-)-!8.!)>'!['B!(8G2')'.(*',!/'+'382'/!
-./!)>'!3'-1.*.6!8:)(8G',!-(>*'+'/#!!

01861-G,! *.!Y-.-6'G'.)Z! D.H81G-)*8.!='(>.8386BZ! 98(*-3! 9(*'.(',Z! -./!
^:G-.*)*',!



! #+"

A:11'.)! ,:GG-)*+'! -,,',,G'.)_! ?'6:3-1! W:*77',! >'32! G8.*)81! ,):/'.),]!
:./'1,)-./*.6!-./!G-,)'1B!8H!['B!(8.('2),#!=>'G-)*(!,):/*',!-338U!,):/'.),!)8!
-.-3B7'! 1'-3! ,('.-1*8,! )>-)! 1'W:*1'!(1*)*(-3! )>*.[*.6!-./!218%3'GM,83+*.6!,[*33,#!
9):/'.),! >-+'! )>'! 82281):.*)B! )8! -223B! )>'81')*(-3! [.8U3'/6'! *.! 21-()*('#!
A833-%81-)*+'! 618:2! 218&'(),! '.-%3'! ,):/'.),! )8! /'+'382! 23-.,! 81! ,)1-)'6*',Z!
H8,)'1*.6!)'-GU81[!-./!*G218+*.6!(8GG:.*(-)*8.!,[*33,#!

@*.-3!,:GG-)*+'!-,,',,G'.)_!@*.-3!,:GG-)*+'!-,,',,G'.)!*.!/*,(*23*.',!*,!
(8./:()'/!:,*.6!'`-G,!-./!0-,,b@-*3!)',),!-./!)-[',!*.)8!-((8:.)!)>'!1',:3),!8H!
(:11'.)!,:GG-)*+'!-,,',,G'.)#!=>'!)>',*,! *,!8.'!8H! )>'!['B!(8G28.'.),!8H! )>'!
H*.-3!-,,',,G'.)Z!-338U*.6!,):/'.),!)8!/'G8.,)1-)'!)>'!*.)'61-)*8.!8H![.8U3'/6'Z!
,[*33,Z! -./! (8G2')'.(*',! -(W:*1'/! /:1*.6! )>'*1! ,):/*',#! 9):/'.),! /'+'382! -./!
21','.)!-!(8G21'>'.,*+'!1','-1(>!218&'()!81!)>',*,!)>-)!-//1',,',!-!1'3'+-.)!*,,:'!
*.! )>'*1!218H',,*8.-3! H*'3/#!=>'! )>',*,! *.+83+',! *./'2'./'.)! )82*(! *.+',)*6-)*8.Z!
/-)-! (833'()*8.! -./! -.-3B,*,Z! -./! )>'! /'+'382G'.)! 8H! 1'(8GG'./-)*8.,! 81!
,83:)*8.,!)>-)!1'H3'()!)>'!-%*3*)B!)8!-223B!)>'81')*(-3![.8U3'/6'!*.!21-()*('#!=>'!
)>',*,! /'H'.,'! )-[',! 23-('! *.! )>'! H81G! 8H! -.! 8HH*(*-3! 21','.)-)*8.! %'H81'! -!
(8GG*))''!(8.,*,)*.6!8H!3'():1'1,!-./!*./:,)1B!'`2'1),#!!

^'-3)>(-1'!01861-G,!
A:11'.)! ,:GG-)*+'! -,,',,G'.)_! A:11'.)! -,,',,G'.)! '+-3:-)',! %8)>! )>'!

)>'81')*(-3![.8U3'/6'!-./!21-()*(-3!,[*33,!8H!,):/'.),#!?'6:3-1!)',),Z!W:*77',Z!-./!
21-()*(-3!,[*33!'+-3:-)*8.,!-1'!-*G'/!-)!-,,',,*.6!)>'!/'2)>!8H!G'/*(-3![.8U3'/6'!
-./!)>'!3'+'3!8H!(3*.*(-3!(8G2')'.(B!/'+'382G'.)#!=>'!)',)*.6!*.(3:/',!-!+-1*')B!
8H! )-,[,Z! H18G! %-,*(! )>'81')*(-3! W:',)*8.,! )8! )>'! -.-3B,*,! 8H! (3*.*(-3! ,('.-1*8,Z!
U>*(>!>'32,!)8!'+-3:-)'!,):/'.),]!-%*3*)B!)8!G-['!/'(*,*8.,!*.!:.('1)-*.!,*):-)*8.,#!
01-()*(-3! ,[*33! -,,',,G'.),! -1'! (8./:()'/! *.! ,*G:3-)*8.! 3-%,! -./! /:1*.6!
*.)'1-()*8.,!U*)>!2-)*'.),!U>'1'!,):/'.),!/'G8.,)1-)'!)>'*1![.8U3'/6'!8H!G'/*(-3!
218('/:1',Z! )'(>.*W:',Z! -./! -()*8.! -3681*)>G,! *.! 1'-3! -./! ,*G:3-)'/! (3*.*(-3!
,'))*.6,#!

@*.-3!,:GG-)*+'!-,,',,G'.)_!=>'!H*.-3!-,,',,G'.)!*,!(8./:()'/!*.!)>'!H81G!
8H!)>'!X.*H*'/!9)-)'!V:-3*H*(-)*8.!I`-G!(8.,*,)*.6!8H!)',),!)8!/')'1G*.'!)>'!3'+'3!
8H!)>'81')*(-3![.8U3'/6'!-./!-!21-()*(-3!(8G28.'.)!)8!-,,',,!(3*.*(-3!,[*33,#!

D.)'1M21861-G!-,,',,G'.)!,)1-)'6*',_!
D.)'1M218H',,*8.-3! ,*G:3-)*8.,_! *.)'61-)'/! ,*G:3-)*8.,! *.+83+*.6! )>'! &8*.)!

-,,',,G'.)! 8H! ,):/'.),! *.! -33! '/:(-)*8.-3! 21861-G,! U*33! '.(8:1-6'!
*.)'1/*,(*23*.-1B!(833-%81-)*8.!-./!(8GG:.*(-)*8.#!

D./:,)1B!218&'(),_!'.6-6*.6!,):/'.),!*.!,83+*.6!1'-3MU813/!218%3'G,!H-('/!%B!
*./:,)1B! 816-.*7-)*8.,Z! 218+*/*.6! 21-()*(-3! '`2'1*'.('! -./! H''/%-([! H18G!
*./:,)1B!'`2'1),#!

@''/%-([! G'(>-.*,G,_! 1'6:3-1! H''/%-([! H18G! ,):/'.),! -./! 3'():1'1,!
1'6-1/*.6! )>'! 'HH'()*+'.',,! 8H! -,,',,G'.)! G')>8/,Z! '.,:1*.6! )>-)! -,,',,G'.)!
-3*6.,!U*)>!21861-G!8%&'()*+',!-./!,):/'.)!.''/,#!



! #*"

'C#N(.%&5(5#O(P&15(0()%*#
=>'! -(-/'G*(! ,)-HH!G:,)! 28,,',,! -221821*-)'! -(-/'G*(! W:-3*H*(-)*8.,! -./!

21-()*(-3! '`2'1*'.('! *.! )>'*1! H*'3/! )8! '.,:1'! -!>*6>! 3'+'3! 8H! )'-(>*.6#!=>'B! -1'!
1'W:*1'/!)8!>-+'!>*6>'1!'/:(-)*8.!81!,(*'.)*H*(!-./b81!-(-/'G*(!)*)3',Z!'`2'1*'.('!
*.!,(*'.)*H*(!81!)'-(>*.6!U81[Z!81!21-()*(-3!'`2'1*'.('!1'3'+-.)!)8!)>'!,:%&'()!8H!
)>'*1!1','-1(>!-./!)>'!'/:(-)*8.-3!21861-G#!N'():1'1,!,>8:3/!%'!-U-1'!8H!G8/'1.!
)'-(>*.6!G')>8/,!-./!%'!21'2-1'/! )8!-223B! *..8+-)*+'!-2218-(>',! )8! )'-(>*.6Z!
*.(3:/*.6! *.)'1-()*+'! G')>8/,Z! 218%3'GM%-,'/! 3'-1.*.6Z! -./! ,*G:3-)*8.,#!
P//*)*8.-33BZ! )>'! -(-/'G*(! ,)-HH! -1'! 1'W:*1'/! )8! (8.)*.:8:,3B! :261-/'! )>'*1!
W:-3*H*(-)*8.,!%B!2-1)*(*2-)*.6!*.!-/+-.('/!)1-*.*.6!-./!/'+'382G'.)!(8:1,',!)>-)!
G'')! (8.)'G281-1B! '/:(-)*8.-3! ,)-./-1/,#! ^*6>! ')>*(-3! ,)-./-1/,Z!
(8GG:.*(-)*8.!,[*33,Z!-./!)>'!-%*3*)B!)8!(1'-)'!-!,:2281)*+'!3'-1.*.6!'.+*18.G'.)!
-1'! ',,'.)*-3! W:-3*)*',! H81! 3'():1'1,Z! '.,:1*.6! 'HH'()*+'! )'-(>*.6! -./! )>'!
/'+'382G'.)!8H!,):/'.),!

(C#$%&'()%#=5:F5(**1:)#
=>'! /'+'382G'.)! 8H! *./*+*/:-3! /*,(*23*.',! U*)>*.! '/:(-)*8.-3! 21861-G,!

-3*6.,!U*)>!W:-3*H*(-)*8.!H1-G'U81[,!-./!1'3'+-.)!,)-./-1/,!)8!'.,:1'!(8.,*,)'.)!
-./! ,:((',,H:3! 3'-1.*.6! 8:)(8G',#!f>'.! /'+'382*.6! 21861-G,Z! 8.'! )-[',! *.)8!
-((8:.)! ,:(>! H-()81,! -,! )>'! 3'+'3! 8H! '-(>! 21861-GZ! -/G*,,*8.! 1'W:*1'G'.),Z!
'`2'()'/!)>'81')*(-3!-./!21-()*(-3![.8U3'/6'Z!,2'(*H*(!,[*33,!-./!(8G2')'.(*',!)8!
%'!/'+'382'/Z!-./!-!(3'-1!:./'1,)-./*.6!8H!(-1''1!82281):.*)*',#!P/>'1*.6!)8!)>','!
21*.(*23',Z! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! (1'-)',! -! (3'-1! -./! (8>'1'.)!
3'-1.*.6! 2-)>! H81! ,):/'.),Z! ,)-1)*.6! H18G! )>'*1! (:11'.)! 3'+'3! 8H! [.8U3'/6'! -./!
21861',,*+'3B! /'+'382*.6! )>'! .'(',,-1B! (8G2')'.(*',! -./! W:-3*H*(-)*8.,#! =>*,!
-2218-(>!'.,:1',!)>'!61-/:-3!-(W:*,*)*8.!8H!,[*33,!)>-)!G'')!218H',,*8.-3!/'G-./,!
-./!21'2-1',!,):/'.),!H81!-!,:((',,H:3!(-1''1!*.!)>'*1!(>8,'.!H*'3/#!=>'!X.*+'1,*)B!
,:2281),!,):/'.),!-)!'-(>!,)-6'!8H!)>'*1!'/:(-)*8.Z!>'32*.6!)>'G!)8!21861',,*+'3B!
-(>*'+'!)>'*1!'/:(-)*8.-3!-./!218H',,*8.-3!68-3,#!

#C('3&#>"#A&@)&L#'+2#6)+'.)M'()*+#
PH)'1!)>'!/'+'382G'.)!8H!)>'!/1-H)!'/:(-)*8.-3!21861-GZ!*)!*,!2:%3*,>'/!H81!

1'+*'U!%B!-33!,)-['>83/'1,Z!*.(3:/*.6!'`)'1.-3!8.',!,:(>!-,!'G238B'1,Z!61-/:-)',Z!
-./! 218H',,*8.-3! -,,8(*-)*8.,#! P)! )>*,! ,)-6'Z! (8.,:3)-)*8.,! U*)>! +-1*8:,!
,)-['>83/'1! 618:2,! )-['! 23-('! )8! -,,',,! )>'! 21861-G],! -3*6.G'.)! U*)>!G-1[')!
/'G-./,Z!'/:(-)*8.-3!,)-./-1/,Z!-./!,):/'.)!'`2'()-)*8.,#!I`)'1.-3!,)-['>83/'1,!
218+*/'! +-3:-%3'! H''/%-([! (8.('1.*.6! )>'! 21861-G],! (8.)'.)Z! )>'! 1'3'+-.('! 8H!
)'-(>*.6!G')>8/,Z! )>'!-223*(-%*3*)B!8H!,[*33,!8.! )>'! &8%!G-1[')Z!-./! )>'!8+'1-33!
,)1:():1'!8H!)>'!21861-G#!

a-,'/!8.! )>*,! H''/%-([Z!-//*)*8.-3!(>-.6',!81!(811'()*8.,!(-.!%'!G-/'! )8!
'.,:1'!)>-)!)>'!21861-G!G''),!)>'!.''/,!8H!)>'!*./:,)1B!-./!,8(*')B#!@81!'`-G23'Z!
*H!'G238B'1,!'G2>-,*7'!)>'!.''/!H81!-//*)*8.-3!21-()*(-3!,[*33,!*.!61-/:-)',Z!)>'!
21861-G!(-.!%'!-/-2)'/!)8!*.(3:/'!'`)1-!3-%81-)81B!,',,*8.,!81!21-()*(-3!218&'(),#!



! #!"

=>*,! ,)-6'! *,! (1*)*(-3! %'(-:,'! *)! '.,:1',! )>-)! )>'! 21861-G! U*33! %'! .8)! 8.3B!
-(-/'G*(-33B!18%:,)!%:)!-3,8!1'3'+-.)!)8!)>'!&8%!G-1[')#!

DH!,*6.*H*(-.)!,>81)(8G*.6,!81!)>'!.''/!H81!-/&:,)G'.),!-1'!*/'.)*H*'/!/:1*.6!
(8.,:3)-)*8.,Z! )>'! 218&'()! *,! 1'):1.'/! )8! )>'! U81[*.6! 618:2! U*)>! /')-*3'/!
1'(8GG'./-)*8.,! H81! *G218+'G'.)#! PH)'1! G-[*.6! -33! .'(',,-1B! (>-.6',Z! )>'!
:2/-)'/!/1-H)!21861-G!*,!1',:%G*))'/!H81!1'+*'U!-./!1'-,,',,'/!%B!,)-['>83/'1,#!
=>*,!218(',,!(-.!%'!1'2'-)'/!,'+'1-3!)*G',!)8!'.,:1'!-!>*6>!3'+'3!8H!W:-3*)B!-./!
1'3'+-.('!8H!)>'!21861-G!%'H81'!*),!*G23'G'.)-)*8.#!

C('3&#B"#<JJ%*@'.#'+2#E+2*%4&=&+(#*,#(F&#E218'()*+'.#9%*3%'=#
PH)'1! (8G23')*.6! -33! .'(',,-1B! 218('/:1',Z! -! 2-([-6'! 8H! /8(:G'.),! *,!

,:%G*))'/!)8!)>'!I/:(-)*8.!-./!?','-1(>!F'2-1)G'.)!8H!)>'!$16-.*7-)*8.!8H!)>'!
I/:(-)*8.-3!018(',,#!=>*,!2-([-6'!*.(3:/',_! )>'!/1-H)!'/:(-)*8.-3!21861-G!-./!
(:11*(:3:GZ!)>'!,'W:'.('!8H!/*,(*23*.',Z!H81G-),!-./!,(82'!8H!(3-,,',Z!)>'!,(>'/:3'!
8H!)>'!)1-*.*.6!218(',,Z!H81G,!8H!H81G-)*+'!-./!,:GG-)*+'!-,,',,G'.)Z!-.!'`)1-()!
H18G! )>'!218)8(83!8H! )>'!/'2-1)G'.)!G'')*.6! 1'6-1/*.6! )>'! *.)18/:()*8.!8H! )>'!
'/:(-)*8.-3! 21861-GZ! 1',:3),! 8H! /*,(:,,*8.,! 8.! )>'! /1-H)! '/:(-)*8.-3! 21861-GZ!
&:,)*H*(-)*8.! 8H! )>'! 21861-G],! 1'3'+-.('! -./! *),! -%*3*)B! )8! %'! 'HH'()*+'3B!
*G23'G'.)'/!-)!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)BZ!-3*6.G'.)!U*)>!)>'!G*,,*8.Z!
+*,*8.Z! -./! ,)1-)'6B! 8H! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)BZ! H''/%-([! 81!
1'(8GG'./-)*8.,!H18G!,)-['>83/'1,Z!)>'!/'(*,*8.!8H!)>'!P(-/'G*(!A8:.(*3!8H!)>'!
I/:(-)*8.!-./!?','-1(>!D.,)*):)'!1'6-1/*.6!)>'!-2218+-3!8H!)>'!/1-H)!'/:(-)*8.-3!
21861-GZ!*.H81G-)*8.!8.!,)-HH*.6#!

=>'! I/:(-)*8.! -./! ?','-1(>! F'2-1)G'.)! 8H! )>'! $16-.*7-)*8.! 8H! )>'!
I/:(-)*8.-3! 018(',,Z! )86')>'1! U*)>! )>'! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B!
P,,:1-.('Z! 1'+*'U,! )>'! ,:%G*))'/! /8(:G'.),! H81! (8G23*-.('! U*)>! N*('.,*.6!
A8./*)*8.,! H81! I/:(-)*8.-3! P()*+*)*',Z! )>'! ?'6:3-)*8.,! 8.! P((1'/*)-)*8.! 8H!
I/:(-)*8.-3! 01861-G,Z! -./! 8)>'1! 1'6:3-)81B! -(),#! =>'B! (8./:()! -! 21'3*G*.-1B!
'`-G*.-)*8.!-./!G-['!(8.(3:,*8.,!1'6-1/*.6!)>'!H'-,*%*3*)B!8H!*G23'G'.)*.6!)>'!
'/:(-)*8.-3!21861-G!-)!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B#!

=>'!'(8.8G*(!-,,',,G'.)!8H!)>'!'/:(-)*8.-3!21861-G!*,!-3,8!(-11*'/!8:)!-)!
)>*,! ,)-6'Z! U>*(>! *.(3:/',! )>'! -.-3B,*,! 8H! '`2'.,',! H81! *),! /'+'382G'.)Z!
*G23'G'.)-)*8.Z! -./! ,:2281)Z! -,! U'33! -,! H81'(-,)*.6! 28)'.)*-3! %'.'H*),#! =>*,!
*.(3:/',!'`2'.,',!H81!2:1(>-,*.6!'/:(-)*8.-3!G-)'1*-3,Z!'W:*2G'.)Z!-./!218+*/*.6!
)'(>.8386*(-3! ,:2281)#!$.! )>'!8)>'1!>-./Z! )>'!'(8.8G*(!'HH'()!(-.!%'!-,,',,'/!
)>18:6>! -))1-()*.6! G81'! ,):/'.),Z! '.>-.(*.6! )>'! X.*+'1,*)B],! 1'2:)-)*8.Z!
'`2-./*.6!82281):.*)*',!H81!*.)'1.-)*8.-3!(882'1-)*8.Z!-./!61-.)!21861-G,#!

=>','!(8.(3:,*8.,Z!-38.6!U*)>!)>'!21','.)-)*8.!8H!)>'!'/:(-)*8.-3!21861-GZ!
-1'! 1'+*'U'/! -)! )>'! G'')*.6! 8H! )>'! 9(*'.)*H*(! -./! Y')>8/*(-3! A8:.(*3! 8H!
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B#! DH! )>'! 9(*'.)*H*(! -./! Y')>8/*(-3! A8:.(*3!
218+*/',!-!28,*)*+'!(8.(3:,*8.Z!)>'!'/:(-)*8.-3!21861-G!*,!)>'.!,:%G*))'/!)8!)>'!
P(-/'G*(!A8:.(*3!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!H81!-2218+-3#!

#C('3&#N"#O=J.&=&+('()*+#*,#(F&#E218'()*+'.#9%*3%'=#



! ##"

PH)'1! )>'! 8HH*(*-3! -2218+-3! 8H! )>'! '/:(-)*8.-3! 21861-G! %B! )>'! P(-/'G*(!
A8:.(*3! 8H! D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B! -./! )>'! *,,:-.('!8H! )>'!?'()81],!
$1/'1! )8! *G23'G'.)! )>'! 21861-GZ! )>'! -/G*.*,)1-)*8.! 8H! )>'! I/:(-)*8.! -./!
?','-1(>!D.,)*):)'!-./!)>'!P/G*,,*8.,!A8GG*))''!%'6*.!)>'!218(',,!8H!8HH*(*-3!
21861-G!*G23'G'.)-)*8.#!=>*,!,)-6'!*.(3:/',!21'2-1*.6!H81!)>'!(8GG'.('G'.)!8H!
)'-(>*.6Z!816-.*7*.6!,):/'.)!1'(1:*)G'.)Z!H81G*.6!)>'!)'-(>*.6!,)-HHZ!-./!'.,:1*.6!
)>'!.'(',,-1B!G-)'1*-3!-./!)'(>.*(-3!H-(*3*)*',#!

=>'! P/G*,,*8.,! A8GG*))''! (881/*.-)',! )>'! 1'(1:*)G'.)! 8H! -223*(-.),Z!
/'+'382,!218G8)*8.-3!G-)'1*-3,Z!(8./:(),!*.H81G-)*8.-3!'+'.),!-./!(8.,:3)-)*8.,!
H81! 28)'.)*-3! ,):/'.),Z! -./! 218+*/',! )>'G! U*)>! *.H81G-)*8.! -%8:)! )>'! .'U!
21861-G],!H'-):1',Z!,)1:():1'Z!1'W:*1'G'.),Z!-./!(-1''1!82281):.*)*',#!Y'-.U>*3'Z!
)>'! -/G*.*,)1-)*8.! 8H! )>'! I/:(-)*8.! -./! ?','-1(>! D.,)*):)'! *,! 1',28.,*%3'! H81!
(1'-)*.6! )>'! (3-,,! ,(>'/:3'Z! 21'2-1*.6! (3-,,188G,Z! 3-%81-)81*',Z! -./! 8)>'1!
.'(',,-1B!*.H1-,)1:():1'!)8!,:2281)!'HH*(*'.)!)'-(>*.6#!

=>'! ,'3'()*8.! 8H! )>'! )'-(>*.6! ,)-HH! *,! (8./:()'/! -((81/*.6! )8! ,)*2:3-)'/!
W:-3*H*(-)*8.!-./!'`2'1*'.('!1'W:*1'G'.),Z!*.(3:/*.6!)>'!*.+83+'G'.)!8H!'`2'1),!
*.!)>'!1'3'+-.)!H*'3/!)8!'.,:1'!>*6>MW:-3*)B!'/:(-)*8.#!N'():1'1,!:./'168!)1-*.*.6Z!
,):/B! )>'! (8.)'.)! 8H! )>'! '/:(-)*8.-3! 21861-GZ! -./! )-['! 2-1)! *.! 23-..*.6! )>'!
'/:(-)*8.-3!218(',,!-./!816-.*7*.6!)>'!*.*)*-3!(3-,,',#!

=>*,! ,)-6'! -3,8! *.+83+',! 816-.*7*.6! *.)'1-()*8.,! U*)>! 8)>'1! X.*+'1,*)B!
/'2-1)G'.),Z!,:(>!-,!)>'!3*%1-1BZ!)'(>.*(-3!,'1+*(',Z!-./!,):/'.)!,:2281)!,'1+*(',Z!
)8!'.,:1'!)>'!H:33!H:.()*8.-3*)B!8H!)>'!21861-G!H18G!)>'!8:),')#!

C('3&#P"#A&@)&L#*,#(F&#9%*3%'=#
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! -/>'1',! )8! )>'! 21*.(*23'! 8H! (8.)*.:8:,!

*G218+'G'.)Z! ',2'(*-33B! 1'6-1/*.6! '/:(-)*8.-3! 21861-G,#! f'! -()*+'3B! (833'()!
H''/%-([! H18G! -33! ,)-['>83/'1,! :,*.6! H81G-3*7'/! -./! 1'6:3-1! G'(>-.*,G,Z!
*.(3:/*.6!,):/'.),Z!H-(:3)BZ!-/G*.*,)1-)*+'!,)-HHZ!-./!*./:,)1B!1'21','.)-)*+',#!=>*,!
H''/%-([! *,! (-1'H:33B! -.-3B7'/! -./! )1-.,H81G'/! *.)8! -.! -()*8.! 23-.! -*G'/! -)!
*G218+*.6!-./!/'+'382*.6!)>'!1',2'()*+'!'/:(-)*8.-3!21861-G#!

=>'!21861-G!1'+*'U! *,!(8./:()'/!-..:-33B#!=>'!-..:-3! 1'+*'U!218('/:1'!
*.(3:/',!,'+'1-3!['B!,)-6',_!

"#! @''/%-([! H18G! ,):/'.),_! =>'! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B!
P,,:1-.('Z! *.! (833-%81-)*8.! U*)>! D.,)*):)'! -/G*.*,)1-)*8.! 1'21','.)-)*+',Z!
816-.*7',!)>'!(833'()*8.!8H!H''/%-([!:,*.6!)>'!H8338U*.6!G'(>-.*,G,_!

9:1+'B,_!9:1+'B,!-1'!/*,)1*%:)'/!'3'()18.*(-33B!)8!-33!,):/'.),!-((81/*.6!)8!
,2'(*H*(! ,(>'/:3',! )8!-,,',,! )>'*1! 3'-1.*.6!'`2'1*'.('Z! (8:1,'!(8.)'.)Z! )'-(>*.6!
'HH'()*+'.',,Z! -./!8+'1-33! ,-)*,H-()*8.#!P//*)*8.-33BZ! )>','! ,:1+'B,!U*33! -3,8!%'!
-+-*3-%3'! *.! 21*.)'/! H81G! -./! /*,)1*%:)'/! )8! ,):/'.),! /*1'()3B! -./b81! %B! G-*3#!
9:1+'B,!-1'!/',*6.'/!U*)>!-!(8G%*.-)*8.!8H!W:-.)*)-)*+'!-./!W:-3*)-)*+'!W:',)*8.,!
)8!6-)>'1!(8G21'>'.,*+'!H''/%-([#!



! #$"

M!!!!!!!Y'')*.6,_!$16-.*7'/!G'')*.6,!U*)>!-!1'21','.)-)*+'!,-G23'!8H!,):/'.),!
-1'!>'3/!*.!)>'!G*//3'!-./!-)!)>'!'./!8H!'-(>!,'G',)'1#!=>','!G'')*.6,!*.+83+'!OM
";!,):/'.),!H18G!'-(>!21861-G!-./!-1'!(8./:()'/!%B!-!1'21','.)-)*+'!H18G!)>'!
F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B! P,,:1-.('#! =>'! G'')*.6,! /*,(:,,! ,):/'.),]!
'`2'1*'.(',!U*)>!)>'!21861-GZ!,:66',)*8.,!H81!*G218+'G'.),Z!-./!,2'(*H*(!*,,:',!
,):/'.),!H-('#!

M! ! ! ! ! ! !P.8.BG8:,! H''/%-([! H81G_!P.! -.8.BG8:,! 8.3*.'! H''/%-([! H81G!
S-+-*3-%3'! 8.! )>'! 8HH*(*-3! U'%,*)'T! *,! -+-*3-%3'! )>18:6>8:)! )>'! ,'G',)'1! H81!
,):/'.),! S-./! -.B8.'! *.)'1',)'/T! )8! 218+*/'! H''/%-([#! D.! 2-1-33'3Z! -! 2>B,*(-3!
H''/%-([!%8`!*,!-+-*3-%3'!H81!(833'()*.6!U1*))'.!H''/%-([#!P33!H''/%-([!23-('/!*.!
)>*,!%8`!U*33!%'!(833'()'/Z!-.-3B7'/Z!-./!(8G%*.'/!U*)>!)>'!8.3*.'!H''/%-([!H81G#!

M!!!!!!!=*G'3*.',_!9:1+'B,!-1'!(8./:()'/!)>18:6>8:)!)>'!B'-1!-((81/*.6!)8!-!
,2'(*H*(!,(>'/:3'Z!U>*3'!G'')*.6,! )-['!23-('!*.! )>'!G*//3'!8H! )>'!,'G',)'1!-./!
/:1*.6! )>'! H*.-3! G8.)>! 8H! (3-,,',#! =>'! 8.3*.'! H''/%-([! H81G! -./! 'W:*+-3'.)!
H''/%-([!%8`',!-1'!-+-*3-%3'!(8.)*.:8:,3B#!

5#!@''/%-([!H18G!)>'!-(-/'G*(!,)-HH_!?'21','.)-)*+',!8H!)>'!F'2-1)G'.)!8H!
I/:(-)*8.!V:-3*)B!P,,:1-.('Z! *.! (833-%81-)*8.!U*)>!F'2-1)G'.)!^'-/,Z! 6-)>'1!
3'():1'1!82*.*8.,!)>18:6>!,'+'1-3!,)1:():1'/!G')>8/,#!

M!!!!!!!9:1+'B,_!P((81/*.6!)8!-!,2'(*H*(!,(>'/:3'Z!)>'!-(-/'G*(!,)-HH!-1'!-,['/!
)8!(8G23')'!,:1+'B,!8.! )'-(>*.6Z! )>'!'HH'()*+'.',,!8H! )>'!'/:(-)*8.-3!21861-GZ!
-./! ,):/'.)! '.6-6'G'.)#! =>','! ,:1+'B,! U*33! *.(3:/'! %8)>! W:-.)*)-)*+'! 1-)*.6!
,(-3',! -./! W:-3*)-)*+'! W:',)*8.,! )8! 6-)>'1! /')-*3'/! 1'H3'()*8.,! 8.! )'-(>*.6!
21-()*(',#!

M!!!!!!!?'6:3-1!Y'')*.6,_!P)!)>'!'./!8H!'-(>!,'G',)'1Z!,(>'/:3'/!G'')*.6,!
U*33! )-['! 23-('! )8! /*,(:,,! )>'! ,)1'.6)>,! 8H! )>'! 21861-GZ! (>-33'.6',Z! -./!
82281):.*)*',!H81!*G218+'G'.)#!=>'!F*1'()81!8H!V:-3*)B!P,,:1-.('Z!-38.6!U*)>!-!
1'21','.)-)*+'! 8H! )>'! P(-/'G*(! A8:.(*3Z! 816-.*7',! -./! H-(*3*)-)',! )>','!
/*,(:,,*8.,Z! '.(8:1-6*.6! 82'.! /*-386:'! -G8.6! 3'():1'1,! 1'6-1/*.6! )>'*1!
'`2'1*'.(',!-./!8%,'1+-)*8.,!/:1*.6!(3-,,188G!,',,*8.,#!

M! I`2'1)! I+-3:-)*8.! S0''1! $%,'1+-)*8.T_! =>'! -(-/'G*(! ,)-HHZ! :./'1! )>'!
6:*/-.('!8H!F'2-1)G'.)!^'-/,! -./! D.,)*):)'! -/G*.*,)1-)*8.Z! -3,8!2-1)*(*2-)'! *.!
'`2'1)!'+-3:-)*8.!%B!8%,'1+*.6!'-(>!8)>'1],!(3-,,',!-./!218+*/*.6!(8.,)1:()*+'!
H''/%-([!%-,'/!8.!-!,)-./-1/*7'/!-,,',,G'.)!,B,)'G#!

M!! !=*G'3*.',_!9:1+'B,!-1'!(8./:()'/!-((81/*.6!)8!-!,(>'/:3'!218+*/'/!%B!
)>'! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B! P,,:1-.('Z! U*)>! G'')*.6,! H81! 1',:3),!
-.-3B,*,!>'3/!,>81)3B!)>'1'-H)'1#!0''1!'+-3:-)*8.,!8((:1!)>18:6>8:)!)>'!,'G',)'1#!!

<#!@''/%-([! H18G! )>'!P/G*.*,)1-)*+'!9)-HH_!9:1+'B,! -1'! (8./:()'/!8.3*.'!
U*)>! )>'!82)*8.! )8! H*33! 8:)! -!2-2'1!W:',)*8..-*1'#!?',28.,',! -1'! -.8.BG8:,! )8!
'.(8:1-6'!>8.',)!-./!-((:1-)'!H''/%-([#!=>*,!,:1+'B!*,!(8./:()'/!-38.6,*/'!)>'!
3'():1'1! ,:1+'B,!8.('!2'1!,'G',)'1#!?',28.,',!-1'!(833'()'/Z!-.-3B7'/Z!-./! )>'!
1'281)!U*)>!(8.(3:,*8.,!*,!21','.)'/!H81!/*,(:,,*8.!-38.6!U*)>!-33!8)>'1!H''/%-([#!



! #%"

K#! P,,',,G'.)! 8H! N'-1.*.6! $:)(8G',_! =>'! F'2-1)G'.)! 8H! V:-3*)B!
P,,:1-.('Z! )86')>'1! U*)>! )>'! D.,)*):)'! -/G*.*,)1-)*8.Z! -.-3B7',! )>'! 1',:3),! 8H!
,):/'.),]! -,,*6.G'.),! -./! '`-G,! -)! )>'! './! 8H! '-(>! ,'G',)'1! )8! -,,',,! )>'*1!
3'-1.*.6!8:)(8G',#!

4#!@''/%-([!H18G!D./:,)1B!?'21','.)-)*+',_!=>'!01',*/'.)b?'()81Z!D.,)*):)'!
-/G*.*,)1-)*8.Z! -./! 1'21','.)-)*+',! 8H! )>'! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B!
P,,:1-.('! *.)'1-()! U*)>! *./:,)1B! ,)-['>83/'1,! *.! 1'6:3-1! G'')*.6,#! =>*,! >'32,!
'.,:1'!)>-)!)>'!21861-G!G''),!)>'!.''/,!-./!,)-./-1/,!8H!)>'!*./:,)1B#!

J#! @''/%-([! P.-3B,*,_! =>'! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B! P,,:1-.('!
(833'(),!-./!-.-3B7',!-33!H''/%-([!U*)>*.!"M5!G8.)>,!-H)'1!1'('*2)#!=>'!-.-3B,*,!
H8(:,',!8.!*/'.)*HB*.6!)1'./,Z!,)1'.6)>,Z!-./!-1'-,!.''/*.6!*G218+'G'.)#!

Q#!P()*8.!03-.!F'+'382G'.)_!a-,'/!8.!)>'!-.-3B,*,Z!)>'!P(-/'G*(!A8:.(*3Z!
01',*/'.)b?'()81Z! -./! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B! P,,:1-.('!
(833-%81-)*+'3B! /'+'382! -.! -()*8.! 23-.!U*)>*.! 8.'!G8.)>! )8! -//1',,! */'.)*H*'/!
*,,:',!-./!8:)3*.'!*G218+'G'.),! )8!)>'!21861-G!-./b81!-.B!8)>'1!-1'-!.''/*.6!
*G218+'G'.)#!

O#!DG23'G'.)-)*8.!8H!A>-.6',_!P33!1',28.,*%3'!2-1)*',!*G23'G'.)!(>-.6',!*.!
)>'!H8338U*.6!-(-/'G*(!B'-1!81!,'G',)'1#!=>'!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!
P,,:1-.('!G8.*)81,!)>*,!218(',,!)8!'.,:1'!-/>'1'.('!)8!W:-3*)B!,)-./-1/,#!

C#!X)*3*7-)*8.!8H!@''/%-([_!
@''/%-([! (833'()'/! )>18:6>! )>','!G'(>-.*,G,! *,! ,B,)'G-)*(-33B! -.-3B7'/!

-./! :,'/! )8! *G218+'! 21861-G,! -./b81! G-['! (>-.6',! )8! -.B! 8)>'1! -,2'()! 8H!
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B],! -()*+*)*',Z! '.,:1*.6! )>'! 'HH'()*+'.',,! -./!
-3*6.G'.)!8H!)>'!*.,)*):)*8.!U*)>!)>'!.''/,!8H!,):/'.),!-./!*./:,)1B!1'W:*1'G'.),#!
?',:3),! -1'! (8GG:.*(-)'/! )8! -33! ,)-['>83/'1,Z! *.(3:/*.6! )>'! -(-/'G*(! ,)-HHZ!
,):/'.),Z!-./!*./:,)1B!2-1).'1,Z!)8!218G8)'!)1-.,2-1'.(B!-./!'.6-6'G'.)!*.!)>'!
(8.)*.:8:,!*G218+'G'.)!218(',,#!!

7P)-:?H;9:L0;9:;<;H)(;=<939JM)#;=AN39J)=9H)&@@;@@G;9:)
7PE)_?3H39J)+<39A3D>;@)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!(8./:(),!*),!'/:(-)*8.-3!-()*+*)*',!,)1*()3B!

-/>'1*.6! )8! )>'! ,):/'.)M('.)'1'/! 283*(B#! X./'1,)-./*.6! )>-)! >*6>MW:-3*)B!
'/:(-)*8.!*,!%-,'/!8.!G'')*.6!)>'!'/:(-)*8.-3Z!,(*'.)*H*(Z!-./!(:3):1-3!.''/,!8H!
'-(>! *./*+*/:-3! ,):/'.)Z! )>'! X.*+'1,*)B! (1'-)',! (8./*)*8.,! H81! )>'! G-`*G:G!
*G23'G'.)-)*8.!8H! *./*+*/:-3!'/:(-)*8.-3! )1-&'()81*',! )>-)!/8!.8)!(8.)1-/*()! )>'!
68-3,Z! 8%&'()*+',Z! 218H',,*8.-3! (8G2')'.(*',Z! -./! 3'-1.*.6! 8:)(8G',! 8H! )>'!
'/:(-)*8.-3!21861-G!U>'1'!)>'!,):/'.)!*,!'.1833'/#!

9):/'.)M('.)'1'/!3'-1.*.6!-./!)'-(>*.6!23-B!-.!*G281)-.)!183'!*.!,)*G:3-)*.6!
,):/'.),]!G8)*+-)*8.Z!,'3HM1'H3'()*8.Z!-./!'.6-6'G'.)!*.!)>'!3'-1.*.6!218(',,#!=>*,!
*,! '.,:1'/! %B! )>'! X.*+'1,*)B],! )>818:6>! -2218-(>! )8! )>'! /'+'382G'.)! -./!
*G23'G'.)-)*8.!8H!'/:(-)*8.-3!21861-G,!-./!)>'!'HH'()*+'!-,,',,G'.)!8H!3'-1.*.6!
8:)(8G',#!



! #&"

7P5)-:?H;9:)834;<@3:2)=9H)-D;A3=>)";;H@)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!1'(86.*7',!)>'!+-3:'!8H!-!/*+'1,'!,):/'.)!

%8/B!-./!*,!/'/*(-)'/!)8!(1'-)*.6!-!U'3(8G*.6!-./!,:2281)*+'!'.+*18.G'.)!H81!-33!
,):/'.),#! =>*,! *.(3:/',! ,):/'.),! 8H! /*HH'1'.)! 1-(',Z! ')>.*(*)*',Z! 6'./'1,Z! ,'`:-3!
81*'.)-)*8.,Z!,8(*-3!-./!'(8.8G*(!,)-):,',Z!1'3*6*8.,Z!-./!)>8,'!U*)>!/*,-%*3*)*',!
81!,2'(*-3!.''/,#!

=>'!G-*.!'3'G'.),!8H!)>*,!-1'_!
"#!D.(3:,*+*)B_!(1'-)*.6!-!(:3):1'!)>-)!1',2'(),!-./!+-3:',!/*+'1,*)BZ!H8,)'1*.6!

-.!*.(3:,*+'!'.+*18.G'.)!-)!)>'!X.*+'1,*)B#!
5#! P((',,*%*3*)B_! '.,:1*.6! )>-)! -33! 21861-G,Z! ,'1+*(',Z! -./! H-(*3*)*',! -1'!

-((',,*%3'!)8!,):/'.),!U*)>!,2'(*-3!.''/,#!
<#!9:2281)!9'1+*(',_!218+*/*.6!(8G21'>'.,*+'!,:2281)!,'1+*(',! )8!-//1',,!

)>'!-(-/'G*(Z!,8(*-3Z!-./!2'1,8.-3!.''/,!8H!,):/'.),!H18G!/*+'1,'!%-([618:./,#!
K#!=1-*.*.6!-./!PU-1'.',,_!(8./:()*.6!1'6:3-1!)1-*.*.6!-./!U81[,>82,!H81!

)>'!,)-HH!-./!,):/'.),!)8!218G8)'!/*+'1,*)B!-U-1'.',,!-./!(:3):1-3!,'.,*)*+*)B#!!
4#! @''/%-([! Y'(>-.*,G,_! ',)-%3*,>*.6! (>-..'3,! H81! ,):/'.),! )8! 218+*/'!

H''/%-([!-./!1'281)!(8.('1.,!1'3-)'/!)8!/*+'1,*)B!-./!*.(3:,*8.#!
=>'!X.*+'1,*)B!U*33!*G23'G'.)!)>','!*.*)*-)*+',!)>18:6>!)>'!H8338U*.6_!
"#! I.>-.(*.6! -((',,*%*3*)B! H81! /*+'1,'! ,):/'.),_! (8GG:.*(-)*8.! (>-..'3,!

U*)>!,):/'.),!>-+'!%''.!',)-%3*,>'/! )8! */'.)*HB! )>'*1!:.*W:'!.''/,!-./!218+*/'!
*./*+*/:-3*7'/!,:2281)Z!U>*(>!(-.!*.(3:/'!)>'!H8338U*.6_!

g!=>'!X.*+'1,*)B!U'%,*)'!-/-2)'/!)8!,2'(*-3!.''/,#!
g!D./*+*/:-3*7'/! 3'-1.*.6! G-)'1*-3,_! 218+*/*.6! -/-2)'/! G-)'1*-3,Z! ,:(>! -,!

3-16'!21*.)!)'`),Z!a1-*33'Z!81!-:/*8!+'1,*8.,Z!U>'1'!28,,*%3'#!
g!@3'`*%3'! -,,',,G'.)! H81G-),_! 8HH'1*.6! -3)'1.-)*+'! -,,',,G'.)! H81G-),Z!

'`)'./'/!)*G'Z!81!,'2-1-)'!)',)*.6!'.+*18.G'.),!)8!G'')!/*+'1,'!.''/,#!
g!P((',,*%*3*)B!8H!21'G*,',_!'.,:1*.6!)>'!-((',,*%*3*)B!8H!X.*+'1,*)B!21'G*,',!

)>18:6>!1-G2,Z!'3'+-)81,Z!-:)8G-)*(!/881,Z!')(#!
g!P,,*,)*+'!)'(>.8386*',_!218+*/*.6!-((',,!)8!-,,*,)*+'!/'+*(',!,:(>!-,!,(1''.!

1'-/'1,Z!,2''(>M)8M)'`)!,8H)U-1'Z!-./!'168.8G*(!'W:*2G'.)#!
g!0'1,8.-3*7'/! ,:2281)! ,'1+*(',_! -11-.6*.6! ,'1+*(',! ,:(>! -,! ,*6.! 3-.6:-6'!

*.)'121')'1,Z!2'1,8.-3!-,,*,)-.),Z!')(#!*H!.''/'/#!
5#! 9:2281)! 92'(*-3*,),_! *.! -//*)*8.Z! -((',,*%*3*)B! *,,:',! H81! ,):/'.),! -1'!

-//1',,'/! )>18:6>! )>'! ,:2281)! 8H! -! ,2'(*-3*,)! H18G! )>'! F'2-1)G'.)! 8H! 0:%3*(!
?'3-)*8.,!-./!d8:)>!083*(BZ!U>8!-,,*,),!,):/'.),!*.!.-+*6-)*.6!)>'*1!'/:(-)*8.-3!
&8:1.'B#! =>*,! 2'1,8.! (881/*.-)',! 'HH81),! )8! '.,:1'! -((',,*%*3*)B! -./! *.(3:,*8.Z!
(833-%81-)*.6!U*)>!)>'!P/G*,,*8.,!A8GG*))''Z!D.,)*):)'!-/G*.*,)1-)*8.Z!-./!)>'!
@81'*6.!9):/'.),!F'2-1)G'.)!H81!)>'!'HH'()*+'!H:3H*33G'.)!8H!)-,[,#!



! #'"

<#! F*,(8:.),! 8.! '/:(-)*8.-3! -./! 8)>'1! ,'1+*(',_! 218+*/*.6! /*,(8:.),! H81!
*./*+*/:-3,!U*)>!,2'(*-3!.''/,!-./!8)>'1!+:3.'1-%3'!618:2,!8H!,):/'.),#!

K#! F'+'382G'.)! 8H! '/:(-)*8.-3! 21861-G,_! U>'1'! 1'3'+-.)Z! *.)'61-)*.6!
/*+'1,*)BM1'3-)'/! )82*(,! *.)8! )>'! '/:(-)*8.-3! 21861-G! )8! '.>-.('! (:3):1-3!
(8G2')'.(B!-./!:./'1,)-./*.6!-G8.6!-33!,):/'.),#!

4#!P/+*,81B!A8GG*))'',_!H81G*.6!-/+*,81B!(8GG*))'',!(8G21*,*.6!,):/'.),Z!
-./! ,)-HH! )8! 1'6:3-13B! 1'+*'U! -./! 1'(8GG'./! *G218+'G'.),! )8! /*+'1,*)B! -./!
*.(3:,*8.!283*(*',#!!!

J#!@''/%-([_!,):/'.),!-1'!1'W:',)'/! )8!218+*/'!H''/%-([!8.! )>'*1!2'1,8.-3!
'`2'1*'.(',!8.!)>','!,2'(*H*(!-,2'(),!)>18:6>!)>'!1'6:3-1!,:1+'B,!-./!G'')*.6,!
(8./:()'/!)>18:6>8:)!)>'!-(-/'G*(!B'-1!-,!8:)3*.'/!*.!2-1-61-2>!5!8H!,'()*8.!<!
8H!)>*,!083*(B#!

Q#!A0F!9',,*8.,_!-33!,)-HH!G'G%'1,!-1'!1'W:*1'/!)8!2-1)*(*2-)'!*.!1'6:3-1!A0F!
,',,*8.,!)>-)!*.(3:/'!)1-*.*.6!8.!/*+'1,*)BZ!*.(3:,*8.Z!-./!,:2281)*.6!,):/'.),!U*)>!
,2'(*-3!.''/,#!=>','!,',,*8.,!U*33!(8+'1! )>*,!283*(B! *.!G81'!/')-*3!-./! *.(3:/'!
)82*(,!,:(>!-,!(:3):1-3!(8G2')'.(BZ!-.)*M/*,(1*G*.-)*8.!21-()*(',Z!-./!'HH'()*+'!
(8GG:.*(-)*8.! ,)1-)'6*',! U*)>! ,):/'.),! H18G! /*+'1,'! %-([618:./,Z! 218+*/*.6!
6:*/-.('! 8.! >8U! )8! *G23'G'.)! *.(3:,*+'! 21-()*(',! *.! )'-(>*.6Z! -/G*.*,)1-)*+'!
/:)*',Z!-./!*.)'1-()*8.,!U*)>!,):/'.),#!!

O#! P/-2)-)*8.! 21861-G,! H81! ,):/'.),_! -)! )>'! ,)-1)! 8H! )>'*1! ,):/*',! -)! )>'!
X.*+'1,*)BZ! -33! ,):/'.),! -))'./! '+'.),! -*G'/! -)! *.H81G*.6! )>'G! -%8:)! )>'!
*.,)*):)*8.],!(8GG*)G'.)!)8!/*+'1,*)B!-./!*.(3:,*8.Z!)>'!*G281)-.('!8H!1',2'()*.6!
/*HH'1'.)! 2'1,2'()*+',Z! -./! H8,)'1*.6! -.! *.(3:,*+'! '.+*18.G'.)#! F:1*.6! )>'!
-/-2)-)*8.!2'1*8/Z!,):/'.),!-3,8!3'-1.!-%8:)!-+-*3-%3'!,:2281)!,'1+*(',Z!*.(3:/*.6!
)>8,'!H81!*./*+*/:-3,!U*)>!,2'(*-3!.''/,Z!-./!>8U!)8!-((',,!)>','!1',8:1(',!

C#!A:1-)81bY'.)81_!'+'1B!.'U!618:2!8H!,):/'.),!U*33!%'!-338(-)'/!-!(:1-)81!
)8!,'1+'!-,!G'.)81#!=>'!G'.)81!U*33!218+*/'!',,'.)*-3!6:*/-.('!-./!,:2281)! )8!
'-,'! ,):/'.),]! )1-.,*)*8.! -./! H-(*3*)-)'! -/-2)-)*8.! -)! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B#!=>'B!U*33! >'32! ,):/'.),!.-+*6-)'! )>'*1! .'U!'.+*18.G'.)! -./!G-['!
*.H81G'/!/'(*,*8.,#!Y'.)81,!-3,8!8HH'1!'G8)*8.-3!,:2281)Z!H-(*3*)-)'!.')U81[*.6!
82281):.*)*',Z!-./!>'32!/'+'382!(1:(*-3!,[*33,!3*['!)*G'!G-.-6'G'.)!-./!(1*)*(-3!
)>*.[*.6#!$+'1-33Z!)>'!G'.)81],!183'!-,!-.!*.*)*-3!H*6:1'>'-/!8H!,:2281)Z!*,!)8!H8,)'1!
)>'!,):/'.),]!-(-/'G*(!-./!2'1,8.-3!618U)>Z!'.>-.(*.6!)>'*1!8+'1-33!'/:(-)*8.-3!
'`2'1*'.('#!=>'!(:1-)81!*,!,'3'()'/!H18G!)>'!-(-/'G*(!,)-HH!8H!)>'!D.,)*):)'!-./!
U81[,!*.!(833-%81-)*8.!U*)>!8)>'1!/'2-1)G'.),!*.!3*.'!U*)>!,):/'.)!.''/,!-,!)>'!
(-,'!G-B!1'W:*1'#!

";#! =1-*.*.6! *.! A:3):1-3! A8G2')'.('! -./! D.(3:,*+*)B_! %8)>! )'-(>*.6! -./!
-/G*.*,)1-)*+'! ,)-HH! :./'168! (:3):1-3! (8G2')'.(B! -./! *.(3:,*+*)B! )1-*.*.6! -./!
A0F! ,',,*8.,#! =>*,! )1-*.*.6! *,! -*G'/! -)! '.>-.(*.6! ,)-HH! G'G%'1,]! -%*3*)B! )8!
,:2281)!,):/'.),!H18G!/*+'1,'!%-([618:./,!'HH'()*+'3B#!aB!H8,)'1*.6!-.!*.(3:,*+'!
3'-1.*.6!'.+*18.G'.)Z!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!-*G,!)8!'.,:1'!)>-)!-33!
,):/'.),! H''3! +-3:'/Z! 1',2'()'/Z! -./! 1'21','.)'/#! =>*,! (8GG*)G'.)! )8! (:3):1-3!



! #("

,'.,*)*+*)B! *,! ',,'.)*-3! H81! 218G8)*.6! -! U'3(8G*.6! -./! ,:2281)*+'! (-G2:,!
(8GG:.*)B#!

=>','!'HH81),!U*33!%'!:./'1!)>'!1',28.,*%*3*)B!8H!)>'!H8338U*.6_!
M!P/G*.*,)1-)*8.!8H!D.,)*):)',!-./!X.*+'1,*)B_!'.,:1'!(8G23*-.('!U*)>!)>*,!

083*(B! -./! -338(-)'! .'(',,-1B! 1',8:1(',! )8! ,:2281)! /*+'1,*)B! -./! *.(3:,*8.!
*.*)*-)*+',#!

M!P(-/'G*(!-./!-/G*.*,)1-)*+'!,)-HH_!2-1)*(*2-)'!*.!(:3):1-3!/*+'1,*)B!)1-*.*.6!
-./! *.(81281-)'! *.(3:,*+'! 21-()*(',! *.)8! )>'*1! )'-(>*.6! -./! *.)'1-()*8.,! U*)>!
,):/'.),#!

M! 9):/'.),_! '.6-6'! *.! (1'-)*.6! -.! *.(3:,*+'! (8GG:.*)B! %B! 1',2'()*.6! -./!
+-3:*.6!/*+'1,'!2'1,2'()*+',#!

=>'!'HH'()*+'.',,!8H!)>*,!083*(B!*,!G8.*)81'/!)>18:6>!1'6:3-1!-,,',,G'.),Z!
*.(3:/*.6!,:1+'B,!-./!H''/%-([!H18G!,)-['>83/'1,#!

7PK)-:?H;9:L0;9:;<;H)(;=<939J)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!*G23'G'.),!,):/'.)M('.)'1'/!3'-1.*.6!-./!

)'-(>*.6#!=>*,!,)1-)'6B!1',2'(),!-./!(8.,*/'1,!)>'!/*+'1,*)B!8H!,):/'.),!-./!)>'*1!
.''/,Z!'.-%3*.6!H3'`*%3'!3'-1.*.6!2-)>,#!

D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)B! (1'-)',! -! 18%:,)! -./! *.(3:,*+'! 3'-1.*.6!
'.+*18.G'.)Z!-/82)*.6!+-1*8:,!3'-1.*.6!,)B3',!-./!)'-(>*.6!G')>8/,!)-*381'/!)8!
)>'!-+-*3-%3'!1',8:1(',!-./!)>'!.''/,!8H!%8)>!3'():1'1,!-./!,):/'.),#!=>*,!-2218-(>!
'.(8G2-,,',!)1-/*)*8.-3!3'():1',Z!21','.)-)*8.,Z!(-,'!,):/*',Z!618:2!/*,(:,,*8.,Z!
218%3'GM%-,'/! 3'-1.*.6Z! 183'M23-B,Z! ,*G:3-)*8.,Z! 6:',)! ,2'-['1,Z! *.)'1-()*+'!
U81[,>82,Z!3-%81-)81B!,',,*8.,Z!-./!618:2!218&'(),#!=8!218+*/'!8.3*.'!3'-1.*.6!
82281):.*)*',Z! )>'! -(-/'G*(! ,)-HH! 3'+'1-6'! )'(>.8386BM'.>-.('/! 3'-1.*.6!
23-)H81G,!)8!/'3*+'1!(8.)'.)!*.!G:3)*G'/*-!H81G-),Z!,:(>!-,!+*/'8!21','.)-)*8.,!
-./!*.)'1-()*+'!<F!,*G:3-)*8.,Z!-338U*.6!,):/'.),!)8!-((',,!G-)'1*-3,!*.!U-B,!)>-)!
-3*6.!U*)>!)>'*1!*./*+*/:-3!.''/,#!

=8! 218G8)'! )>','! /*+'1,'! 2'/-686*(-3! -2218-(>',Z! )>'! X.*+'1,*)B! >-,!
*G23'G'.)'/!)>'!H8338U*.6_!

"#! 018H',,*8.-3! F'+'382G'.)_! 218+*/*.6! 8.68*.6! )1-*.*.6! -./! U81[,>82,!
)>18:6>!A0F!,',,*8.!H81!)>'!-(-/'G*(!,)-HH!)8!'.>-.('!)>'*1!,[*33,!*.!:,*.6!+-1*8:,!
)'-(>*.6!G')>8/8386*',!-./!)'(>.8386BM'.>-.('/!3'-1.*.6!)883,#!=>*,!218+*/',!
'/:(-)81,!U*)>!*..8+-)*+'!,)1-)'6*',!)8!'.6-6'!,):/'.),!'HH'()*+'3B#!!

5#!A833-%81-)*8.!-./!9>-1*.6!a',)!01-()*(',_!)>'!X.*+'1,*)B!H8,)'1,!-!(:3):1'!
8H! (833-%81-)*8.! -G8.6! ,)-HH! %B! '.(8:1-6*.6! )>'! ,>-1*.6! 8H! ,:((',,H:3!
2'/-686*(-3!21-()*(',#!=>*,!*,!H-(*3*)-)'/!)>18:6>!1'6:3-1!/'2-1)G'.)-3!G'')*.6,Z!
2''1!8%,'1+-)*8.,Z!-./!-!('.)1-3*7'/!1'28,*)81B!8H!)'-(>*.6!1',8:1(',#!

<#! 9):/'.)MA-.)'1'/! N'-1.*.6_! )>'! -(-/'G*(! ,)-HH! *.(81281-)'! ,):/'.)!
H''/%-([!*.)8!)>'*1!)'-(>*.6!21-()*(',#!=-[*.6!*.)8!-((8:.)!3'-1.*.6!21'H'1'.(',!



! #)"

-./!'`2'1*'.(',Z!3'():1'1,!)-*381!)>'*1!)'-(>*.6!-2218-(>',!)8!%'))'1!G'')!)>'!.''/,!
8H!)>'*1!,):/'.),#!

K#! D.)'1/*,(*23*.-1B! 018&'(),_! )>'! X.*+'1,*)B! 218G8)',! *.)'1/*,(*23*.-1B!
218&'(),! )>-)! '.(8:1-6'! (833-%81-)*8.! -G8.6! /*HH'1'.)! /'2-1)G'.),#! aB!
*.)'61-)*.6! [.8U3'/6'! H18G! +-1*8:,! H*'3/,Z! ,):/'.),! (-.! %'.'H*)! H18G! /*+'1,'!
)'-(>*.6!,)B3',!-./!G')>8/8386*',Z!'.>-.(*.6!)>'*1!8+'1-33!3'-1.*.6!'`2'1*'.('#!

4#! 9:2281)*+'! N'-1.*.6! I.+*18.G'.)_! )>'!X.*+'1,*)B! (1'-)',! -! ,:2281)*+'!
'.+*18.G'.)! )>-)! '.(8:1-6',! *..8+-)*8.,! -./! '`2'1*G'.),! *.! )'-(>*.6#! =>'!
-(-/'G*(!,)-HH!(-.!'`2'1*G'.)!U*)>!.'U!-2218-(>',Z![.8U*.6!)>-)!)>'*1!'HH81),!
-1'!,:2281)'/!%B!)>'!*.,)*):)*8.#!=>'!X.*+'1,*)B],!*.)'1.-3!283*(BZ!*.(3:/*.6!')>*(-3!
,)-./-1/,Z!(8G23-*.),!-./!-22'-3,Z!-,!U'33!-,!)1-.,2-1'.)!218(',,',Z!H-(*3*)-)'!)>'!
(1'-)*8.!8H!)>*,!,:2281)*+'!3'-1.*.6!'.+*18.G'.)#!

J#! I+-3:-)*8.! -./! P/-2)-)*8._! )>'! X.*+'1,*)B! 1'6:3-13B! -,,',,',! )>'!
'HH'()*+'.',,! 8H! /*HH'1'.)! 2'/-686*(-3! -2218-(>',! )>18:6>! ,):/'.)! H''/%-([!
G'(>-.*,G,Z! -(-/'G*(! /*,(*23*.'! '+-3:-)*8.,Z! -./! -(-/'G*(! 2'1H81G-.('!
-.-3B,*,#!=>*,!-338U,!G-[*.6!.'(',,-1B!-/&:,)G'.),!-./!*G218+*.6!)>'!)'-(>*.6!
-./!3'-1.*.6!218(',,#!

=>','!)'-(>*.6!,)B3',!-./!G')>8/,!-1'!(8.)*.:8:,3B!'+-3:-)'/!-./!*G218+'/!
)8!'.,:1'!)>'*1!'HH*(*'.)3B#!=U*('!-!B'-1Z!)>'!X.*+'1,*)B!(8./:(),!-.!-,,',,G'.)!8H!
)'-(>*.6! -2218-(>',! %-,'/! 8.! ,):/'.)! H''/%-([! -./! -(-/'G*(! 2'1H81G-.('!
*./*(-)81,#!

=>*,!*,!(8./:()'/!)>18:6>!)>'!H8338U*.6_!
"#! @''/%-([! A833'()*8._! -)! )>'! './! 8H! '-(>! ,'G',)'1Z! ,):/'.),! (8G23')'!

-.8.BG8:,! ,:1+'B,! )>-)! '+-3:-)'! )>'*1! 3'-1.*.6! '`2'1*'.(',Z! *.,)1:()*8.-3!
G')>8/,Z! -./! -(-/'G*(! /*,(*23*.'! G-)'1*-3,! S-,! /',(1*%'/! *.! ,'()*8.! <T#!
?'21','.)-)*+',! 8H! )>'! F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B! P,,:1-.('! -./! )>'!
-/G*.*,)1-)*8.!8H!)>'!1',2'()*+'!I/:(-)*8.!-./!?','-1(>!D.,)*):)'!-1'!1',28.,*%3'!
H81!)>*,#!

5#! P(-/'G*(! 0'1H81G-.('! ?'+*'U_! -.-3B7*.6! -(-/'G*(! 2'1H81G-.('!
*./*(-)81,! -)! )>'! './! 8H! '-(>! ,'G',)'1! )8! */'.)*HB! )1'./,! -./! -1'-,! H81!
*G218+'G'.)#! =>*,! U*33! %'! :./'1! )>'! 1',28.,*%*3*)B! 8H! 1'21','.)-)*+',! 8H! )>'!
F'2-1)G'.)! 8H! I/:(-)*8.! V:-3*)B! P,,:1-.('! -./! )>'! -/G*.*,)1-)*8.! 8H! )>'!
1',2'()*+'!I/:(-)*8.!-./!?','-1(>!D.,)*):)'#!

<#! F-)-! P.-3B,*,_! 1'21','.)-)*+',! 8H! )>'! P(-/'G*(! A8:.(*3Z! )>'!
-/G*.*,)1-)*8.! 8H! I/:(-)*8.! -./! ?','-1(>! D.,)*):)',Z! )>'! @81'*6.! 9):/'.),!
F'2-1)G'.)!)86')>'1!U*)>!1'21','.)-)*+',!8H!)>'!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!
P,,:1-.('!1'+*'U!)>'!(833'()'/!/-)-!-)!)>'!'./!8H!)>'!,'G',)'1!)8!*/'.)*HB!2-))'1.,Z!
,)1'.6)>,Z!-./!-1'-,!H81!'.>-.('G'.)#!

K#!P()*8.!03-.!F'+'382G'.)_!%-,'/!8.!)>'!-.-3B,*,Z!-.!-()*8.!23-.!8:)3*.*.6!
.'(',,-1B!-/&:,)G'.),!-./!*G218+'G'.),!*,!/'+'382'/#!



! $+"

4#! DG23'G'.)-)*8.! -./! @8338UMX2_! )>'! -(-/'G*(! ,)-HH! *G23'G'.)! )>'!
1'(8GG'./'/! (>-.6',! *.! )>'*1! )'-(>*.6!G')>8/,! :./'1! )>'! ,:2'1+*,*8.! 8H! )>'!
-/G*.*,)1-)*8.!8H!)>'!I?D!U*)>!-!H8338UM:2!1'+*'U!8H!)>'!-/&:,)G'.),!/:1*.6!)>'!
.'`)!'+-3:-)*8.!(B(3'#!

D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! '.(8:1-6',! )>'! -:)8.8GB! 8H! ,):/'.),Z!
218+*/*.6! 2182'1! 6:*/-.('! -./! ,:2281)! H18G! )>'! -(-/'G*(! ,)-HH#! =>*,! H8,)'1,!
G:):-3! 1',2'()! %')U''.! ,):/'.),! -./! 3'():1'1,#! 9:2281)! H81! ,):/'.),! *,!G-*.3B!
218+*/'/! %B! -! ,:2'1+*,81Z! 1'21','.)-)*+',! 8H! )>'! D.,)*):)'! -/G*.*,)1-)*8.Z! )>'!
@81'*6.!9):/'.),!F'2-1)G'.)Z!')(#!=>'!-(-/'G*(!,)-HH!-3,8!23-B!-!,*6.*H*(-.)!183'Z!
8H)'.!%'*.6!)>'!H*1,)!28*.)!8H!(8.)-()!H81!,):/'.),#!!

=>'! ,:2281)! ,B,)'G!-)! )>'!X.*+'1,*)B!82'1-)',! -((81/*.6! )8! )>'! H8338U*.6!
,)1:():1'_!

"#!D/'.)*H*(-)*8.!8H!L''/,_!,):/'.),!(-.!*/'.)*HB!)>'*1!,:2281)!.''/,!)>18:6>!
,'3HM-,,',,G'.)Z!/*,(:,,*8.,!U*)>!3'():1'1,Z!,:2'1+*,81,Z!-./b81!)>'!D.,)*):)'!,)-HHZ!
P/G*,,*8.,! A8GG*))''! -./! @81'*6.! 9):/'.),! F'2-1)G'.)! )>18:6>! )'3'2>8.'!
(-33,Z!'MG-*3,!-./b81!,(>'/:3'/!G'')*.6,!-,!)>'!.''/!1'W:*1',#!

5#!@81G-3!A8.,:3)-)*8._!,):/'.),!(-.!-2218-(>!)>'!D.,)*):)'!,)-HHZ!P/G*,,*8.,!
A8GG*))''!-./!@81'*6.!9):/'.),!F'2-1)G'.)!)8!/*,(:,,!)>'*1!(8.('1.,!81!1'W:',),!
H81!,:2281)#!=>','!,)1:():1-3!:.*),!-1'!1',28.,*%3'!H81!(881/*.-)*.6!)>'!.'(',,-1B!
1',8:1(',!-./!,'1+*(',#!

<#!?'H'11-3! )8!?',8:1(',_! *H! )>'! ,:2281)!.''/'/!'`)'./,!%'B8./! )>'!:.*)],!
(-2-(*)BZ! )>'! ,)-HH! 1'H'1! ,):/'.),! )8! -221821*-)'! 1',8:1(',Z! ,:(>! -,! -! H:33M)*G'!
2,B(>8386*,)!81!)>'!8)>'1!-:)>81*)*',!-./b81!218H',,*8.-3,!-,!)>'!.''/!1'W:*1',#!

K#!0'1,8.-3*7'/!P()*8.!03-.,_!H81!8.68*.6!-(-/'G*(!,:2281)Z!)>'!X.*+'1,*)B!
/'+'382,! 2'1,8.-3*7'/! -()*8.! 23-.,! )>-)! 8:)3*.'! ,2'(*H*(! 68-3,Z! 1',8:1(',Z! -./!
)*G'3*.',!H81!)>'!,):/'.)],!,:((',,#!

4#! 01861',,! Y8.*)81*.6_! )>'! D.,)*):)'! -/G*.*,)1-)*8.! G8.*)81,! ,):/'.)!
21861',,! -./! *.! (833-%81-)*8.!U*)>! )>'! 1',2'()*+'! 3'():1'1,! -./b81! ,)-HHZ! -/&:,)!
,:2281)!,)1-)'6*',!-,!.''/'/#!=>*,!G-B!*.(3:/'!H8338UM:2!G'')*.6,!81!-//*)*8.-3!
H''/%-([!8.!-(-/'G*(!2'1H81G-.('#!

J#! @''/%-([! N882_! ,):/'.),! -1'! '.(8:1-6'/! )8! 218+*/'! H''/%-([! 8.! )>'!
,:2281)!)>'B!1'('*+'Z!U>*(>!>'32,!)>'!X.*+'1,*)B!(8.)*.:8:,3B!*G218+'!,:2281)!
,'1+*(',#!D.!-//*)*8.Z!)>'B!-3,8!>-+'!)>'!82281):.*)B!)8!218+*/'!H''/%-([!8.!)>*,!
*.!)>'!1',2'()*+'!H''/%-([!G'(>-.*,G,#!

Q#!A833-%81-)*8.!U*)>!9:2281)!9'1+*(',_!3'():1'1,!U81[!*.H81G-33B!U*)>!-33!
,)1:():1-3! :.*),! -,! G-B! %'! .'(',,-1B! )8! '.,:1'! -! (8G21'>'.,*+'! -2218-(>! )8!
,):/'.)!,:2281)Z!H8,)'1*.6!-!>83*,)*(!'/:(-)*8.-3!'`2'1*'.('#!

=>'!,):/'.)!,:2281)!218(',,!8:)3*.'/!-%8+'!*,!-!6'.'1*(!H1-G'U81[!/',*6.'/!
)8!218+*/'!-,,*,)-.('!-)!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B#!?'(86.*7*.6!)>-)!'-(>!
,):/'.)!>-,!:.*W:'!.''/,!-./!(*1(:G,)-.(',Z!)>'!X.*+'1,*)B!218+*/',!H3'`*%3'!-./!
-/-2)-%3'! ,:2281)! ,'1+*(',#! =>*,! -2218-(>! -338U,! )-*381*.6! )>'! 218(',,! )8!



! $*"

*./*+*/:-3!1'W:*1'G'.),Z!'.,:1*.6!)>-)!'-(>!,):/'.)!1'('*+',!2'1,8.-3*7'/!,:2281)!
-((81/*.6!)8!)>'*1!-(-/'G*(!-./!2'1,8.-3!.''/,#!

=8! ,:223'G'.)! )>','! -,2'(),Z! )>'! X.*+'1,*)B! >-,! /'+'382'/! -! 9):/'.)!
A8G23-*.),! -./! P22'-3,! 083*(B#! =>'! 083*(B! 1'6:3-)',! )>'! ,:%G*,,*8.! -./!
(8.,*/'1-)*8.!8H!(8G23-*.),!-./!-22'-3,!(8.('1.*.6!-(-/'G*(!-./!-/G*.*,)1-)*+'!
/'(*,*8.,Z!'.,:1*.6!-!,)1:():1'/!-2218-(>!)8!-//1',,*.6!-.B!(8.('1.,#!D)!'.,:1',!
)>-)!-33!(8G23-*.),!-1'!-//1',,'/!218G2)3B!-./!H-*13B#!!

=>'!218(',,!%'6*.,!U*)>!-.!*.H81G-3!1',83:)*8.Z!'.(8:1-6*.6!-HH'()'/!2-1)*',!
)8!/*,(:,,!)>'*1!*,,:',!/*1'()3B!U*)>!)>'!*.+83+'/!2-1)B!U*)>*.!H*+'!%:,*.',,!/-B,#!
DH!:.1',83+'/Z!-!H81G-3!(8G23-*.)!(-.!%'!,:%G*))'/!)8!)>'!1'3'+-.)!,)1:():1-3!:.*)!
U*)>*.! )'.!%:,*.',,!/-B,Z!U>*(>!U*33! *.*)*-)'!-.! *.+',)*6-)*8.!(8G23')'/!U*)>*.!
H*H)''.! %:,*.',,! /-B,#! @8338U*.6! )>'! *.+',)*6-)*8.Z! )>'! H*./*.6,! U*33! %'!
(8GG:.*(-)'/! )8! )>'! ,):/'.)! -./! G-B! %'! -22'-3'/! *H! 618:./,! '`*,)Z! ,:(>! -,!
218('/:1-3!'1181,!81!.'U!'+*/'.('#!=>'!H*.-3!/'(*,*8.!H18G!)>'!P(-/'G*(!P22'-3,!
A8GG*))''!-228*.)'/!)8!1'+*'U!)>'!-22'-3!U*33!%'!(8GG:.*(-)'/!U*)>*.!)U'.)B!
%:,*.',,! /-B,#! P33! 2-1)*',! *.+83+'/! -1'! 1'W:*1'/! )8! ,*6.! -! L8.MF*,(38,:1'!
P61''G'.)!)8!218)'()!,):/'.)!21*+-(B#!=>*,!283*(B!H8,)'1,!-.!'.+*18.G'.)!U>'1'!
(8.('1.,!(-.!%'!1-*,'/!-./!-//1',,'/!'HH'()*+'3B#!

7P7)&@@;@@G;9:)BI)-:?H;9:)+;<IB<G=9A;)
A8.,*/'1*.6!)>'!*G281)-.('!8H!-,,',,G'.)!H81!,):/'.),]!21861',,*8.!-./!)>'*1!

H:):1'!(-1''1,Z!W:-3*)B!-,,:1-.('!218(',,',! H81!-,,',,G'.)!-1'!-//1',,'/! *.! )>'!
H8338U*.6!U-B,_!

7)*&51)F#-**(**0()%#Q/15)(**#/)'#R5/)*8/5().;"#
I`-G*.'1,! -)! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! '.,:1'! )>-)! ,):/'.),! -1'!

*.H81G'/!-%8:)!)>'!'`*,)*.6!-,,',,G'.)!G')>8/,Z!218+*/*.6!/')-*3'/!*.H81G-)*8.!
8.! )>'! (1*)'1*-! -./!G')>8/,!8H! '+-3:-)*8.! )>-)! ,>8:3/!%'![.8U.! )8! ,):/'.),! *.!
-/+-.('#!=8!'.,:1'! )1-.,2-1'.(B! *.!-,,',,G'.)Z! )>'!X.*+'1,*)B! *G23'G'.),! )>'!
H8338U*.6!283*(*',_!!

"#! P,,',,G'.)! @-*1.',,! -./! =1-.,2-1'.(B_! -33! -,,',,G'.)! 1',:3),! -./!
G')>8/,Z! *.(3:/*.6! -(-/'G*(! /*,(*23*.'! (8.)'.)Z! G:,)! %'! (3'-13B! /'H*.'/! -./!
-((',,*%3'!)8!,):/'.),!%'H81'!)>'!,)-1)!8H!)>'!-(-/'G*(!/*,(*23*.'#!=>*,!*.H81G-)*8.!
*,!2:%3*,>'/!8.!)>'!X.*+'1,*)B],!8HH*(*-3!U'%,*)'Z!-./!21*.)'/!(82*',!-1'!,)81'/!-)!
)>'!1',2'()*+'!F'2-1)G'.),#!

5#!F'+'382G'.)!8H!I/:(-)*8.-3!01861-G,_!/:1*.6!)>'!21861-G!/'+'382G'.)!
218(',,Z!-,,',,G'.)!218('/:1',!G:,)!%'!1'+*'U'/!-./!-2218+'/!)8!'.,:1'! )>'B!
-3*6.!U*)>!)>'!3'-1.*.6!8:)(8G',!*.!-((81/-.('!U*)>!,'()*8.!<#5!8H!)>*,!083*(B#!

<#!F*+'1,'!P,,',,G'.)!Y')>8/,_!)8!-((8GG8/-)'!/*HH'1'.)!3'-1.*.6!,)B3',Z!
/*,(*23*.'! H'-):1',! -./! ,):/'.)! -%*3*)*',Z! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B!
'G238B,!-!+-1*')B!8H!-,,',,G'.)!G')>8/,Z!*.(3:/*.6_!!

e! 81-3!W:',)*8.*.6!G')>8/Z!
e! U1*))'.!(8.)183Z!



! $!"

e! 61-2>*(-3!(8.)183Z!
e! 21-()*(-3!(8.)183Z!
e! )',)*.6Z!
e! 21861-GM%-,'/!S-:)8G-)'/T!(8.)183Z!
e! 2''1!-,,',,G'.)Z!
e! ,'3HM-,,',,G'.)#!
9:(>! G')>8/,! -1'! (>8,'.! /:1*.6! )>'! /'+'382G'.)! 8H! )>'! '/:(-)*8.-3!

21861-G! -./! )>'! /*,(*23*.'! ,B33-%:,#! f>'1'! 28,,*%3'Z! -! (>8*('! 8H! -,,',,G'.)!
G')>8/,!*,!218+*/'/!H81!,2'(*H*(!G8/:3',Z!-338U*.6!)>'!-,,',,G'.)!G')>8/!)8!%'!
)-*381'/!)8!)>'!(>-1-()'1*,)*(,!8H!)>'!/*,(*23*.'!-./!)>'!.''/,!8H!)>'!,):/'.),#!

K#! P,,',,G'.)! A1*)'1*-_! ,2'(*H*(! '+-3:-)*8.! (1*)'1*-! -1'! :,'/! H81! '-(>!
-,,',,G'.)! G')>8/#! =>','! (1*)'1*-! '.,:1'! )>-)! -33! '`-G*.'1,! -,,',,! ,):/'.),!
-((81/*.6!)8!)>'!,-G'!,)-./-1/,Z!218G8)*.6!(8.,*,)'.(B!-./!H-*1.',,!*.!61-/*.6#!!

4#!?'+*'U!-./!I+-3:-)*8._!-33!-,,',,G'.)!'3'G'.),!-1'!,:%&'()!)8!1'+*'U!%B!
)>'!D.,)*):)'h,!P(-/'G*(!A8:.(*3!-./b81!/',*6.-)'/!,:%&'()!G-))'1!'`2'1),#!=>*,!
'.,:1',!)>-)!-,,',,G'.),!-1'!H-*1Z!(8.,*,)'.)Z!-./!8%&'()*+'#!=>*,!218(',,!*.(3:/',_!

e! ?'+*'U*.6! )>'! H*.-3*7'/!-,,',,G'.)!21*81! )8!8HH*(*-3!2:%3*(-)*8.! )8!
'.,:1'!*)!-((:1-)'3B!-,,',,!)>'!2-1)*(:3-1!3'-1.*.6!8:)(8G',#!

e! ?'+*'U*.6! -! ,-G23'! 8H! ";i! S81! -! G*.*G:G! 8H! <T! 8H! ,):/'.)!
,:%G*,,*8.,!)8!(8.H*1G!)>'!'HH'()*+'!-223*(-)*8.!8H!)>'!-2218+'/!(1*)'1*-#!

e! P//1',,*.6! -.B! /*,(1'2-.(*',! *.! 61-/*.6! -./! 218+*/*.6!
1'(8GG'./-)*8.,!H81!*G218+'G'.)#!

e! F:1*.6! '`-G*.-)*8.! ,',,*8.,Z! '`-G*.'1,! -1'! -228*.)'/! U*)>! )>'!
1',28.,*%*3*)B!8H!'.,:1*.6!)>'!-%,'.('!8H!(>'-)*.6!-./b81!-(-/'G*(!/*,>8.',)B#!

e! D.!)>'!(-,'!8H!-,,*6.G'.),Z!218&'(),Z!-./!8)>'1!U81[!,):/'.),!(8./:()!
U*)>8:)! /*1'()! ,:2'1+*,*8.Z! ,2'(*-3*7'/! ,8H)U-1'! *,! :,'/! )8! /')'()! )'`):-3!
%8118U*.6,#!D.!-//*)*8.!)8!)>*,Z!3'():1'1,!*.!1',2'()*+'!/*,(*23*.',!G-B!*.H81G!8H!
,:,2'()'/!23-6*-1*,G#!

J#! 03-6*-1*,G_!*.!(-,',!8H!,:,2'()'/!23-6*-1*,GZ!)>'!083*(B!8.!I)>*(-3!
a'>-+*8:1!-./!P(-/'G*(!D.)'61*)B!*,!H8338U'/#!

Q#!A8GG:.*(-)*8._!@81G,!-./!G')>8/,!8H!-,,',,G'.)!-1'!2:%3*,>'/!8.!)>'!
X.*+'1,*)B],!8HH*(*-3!U'%,*)'Z!*.!/*,)-.('!3'-1.*.6!,B,)'G,Z!-./!-1'!(8GG:.*(-)'/!
/:1*.6!81*'.)-)*8.!,',,*8.,!-./!+-1*8:,!,(>'/:3'/!G'')*.6,!%B!/',*6.-)'/!,)-HH!
G'G%'1,#!

O#! D.H81G-)*8.-3! Y-)'1*-3,_! -33! ,):/'.),! >-+'! -((',,! )8! (8G21'>'.,*+'!
*.H81G-)*8.!/')-*3*.6!)>'!-(-/'G*(!283*(B!S,:(>!-,!23-6*-1*,GZ!(8G23-*.),Z!-./!
-22'-3,TZ!*.(3:/*.6!-,,',,G'.)!218('/:1',Z!(1*)'1*-Z!-./!'`2'()-)*8.,#!



! $#"

C#!@''/%-([!-./!?'+*'U_!,):/'.),!>-+'!)>'!82281):.*)B!)8!218+*/'!H''/%-([!
8.!)>'!(3-1*)B!-./!'HH'()*+'.',,!8H!-,,',,G'.)!(1*)'1*-!-./!G')>8/,#!=>*,!*,!/8.'!
)>18:6>!'./M8HM,'G',)'1!H''/%-([!G'(>-.*,G,!-,!2'1!2-1-61-2>!5!8H!9'()*8.!<!8H!
)>*,!083*(B#!

";#!P22'-3,_!9):/'.),!>-+'!)>'!1*6>)!)8!-22'-3!-,,',,G'.)!/'(*,*8.,!*H!)>'B!
%'3*'+'!)>'1'!>-,!%''.!-.!:.H-*1!-223*(-)*8.!8H!-,,',,G'.)!(1*)'1*-#!=>'!-22'-3,!
218(',,! *,! (3'-13B! 8:)3*.'/! *.! )>'! 9):/'.)! A8G23-*.),! -./! P22'-3,! 083*(BZ!
218+*/*.6!,):/'.),!U*)>!-!H81G-3!G'(>-.*,G!)8!-//1',,!)>'*1!(8.('1.,#!

""#!=1-*.*.6!-./!F'+'382G'.)!083*(B_!=>'!-(-/'G*(!,)-HH!1'('*+'!)1-*.*.6!
8.! -,,',,G'.)! 21-()*(',Z! *.(3:/*.6! >8U! )8! (1'-)'! -./! (8GG:.*(-)'! (3'-1!
-,,',,G'.)!(1*)'1*-#!=>*,!*,!*G23'G'.)'/!-./!*.(81281-)'/!)>18:6>!1'6:3-1!A0F!
,',,*8.,!)8!'.,:1'!)>-)!3'():1'1,!-1'!'W:*22'/!U*)>!)>'!,[*33,!)8!/',*6.!-,,',,G'.),!
)>-)!-1'!)1-.,2-1'.)!-./!-3*6.'/!U*)>!3'-1.*.6!8:)(8G',#!

-**(**0()%*S#722(.%1?()(**#/)'#Q(('D/.H#
P,,',,G'.)!-338U!,):/'.),!)8!/'G8.,)1-)'!)>'!'`)'.)!)8!U>*(>!)>'!*.)'./'/!

3'-1.*.6! 8:)(8G',! >-+'! %''.! -(>*'+'/#! P)! D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)BZ!
,):/'.),!1'('*+'!(8G21'>'.,*+'!H''/%-([!8.!)>'*1!-,,',,G'.),!)8!'.>-.('!)>'*1!
3'-1.*.6!218(',,!-./!-(-/'G*(!2'1H81G-.('#!=>'!H''/%-([!G'(>-.*,G!*.(3:/',!
)>'!H8338U*.6!(8G28.'.),_!

"#!=*G'3B!@''/%-([_!,):/'.),!1'('*+'!H''/%-([!8.!)>'*1!-,,',,G'.),!U*)>*.!
-!,2'(*H*'/!)*G'H1-G'Z!)B2*(-33B!U*)>*.!)U8!U''[,!-H)'1!,:%G*,,*8.#!=>*,!H''/%-([!
-((8G2-.*',! )>'*1! 8HH*(*-3! 1',:3)! *.! '-(>! 1',2'()*+'! G8/:3'! 8H! ,):/*',#! =>*,!
'.,:1',!)>-)!,):/'.),!>-+'!)>'!*.H81G-)*8.!)>'B!.''/!)8!*G218+'!)>'*1!2'1H81G-.('!
*.!,:%,'W:'.)!-,,',,G'.),#!

5#! F')-*3'/!f1*))'.! @''/%-([_! -,,',,G'.),! -1'! -((8G2-.*'/! %B! /')-*3'/!
U1*))'.! H''/%-([! )>-)! -//1',,',! ,2'(*H*(! ,)1'.6)>,! -./! U'-[.',,',#! N'():1'1,!
218+*/'! (8GG'.),! 8.! +-1*8:,! -,2'(),Z! *.(3:/*.6! (8.)'.)! -((:1-(BZ! (1*)*(-3!
)>*.[*.6Z!816-.*7-)*8.Z!-./!-/>'1'.('!)8!)>'!21'M,')!3'-1.*.6!8:)(8G',#!

<#!A3-,,!E'.'1*(!@''/%-([_!3'():1'1,!218+*/'!6'.'1*(!H''/%-([!)8!)>'!'.)*1'!
(3-,,! H8338U*.6! -,,',,G'.),#! =>*,! H''/%-([! >*6>3*6>),! (8GG8.! ,)1'.6)>,! -./!
-1'-,!H81!*G218+'G'.)!8%,'1+'/!-(18,,!,):/'.)!,:%G*,,*8.,#!aB!-//1',,*.6!)>'!
(3-,,!-,!-!U>83'Z!,):/'.),!(-.!3'-1.!H18G!)>'*1!2''1,]!2'1H81G-.('!-./!:./'1,)-./!
%18-/'1!)1'./,!*.!)>'*1!U81[#!!

K#!D./*+*/:-3!@''/%-([!9',,*8.,_!*.!-//*)*8.!)8!U1*))'.!-./!(3-,,!H''/%-([Z!
3'():1'1,!(-.!8HH'1!8.'M8.M8.'!H''/%-([!,',,*8.,!U>'1'!,):/'.),!(-.!/*,(:,,!)>'*1!
-,,',,G'.),!*.!/')-*3#!=>','!,',,*8.,!218+*/'!-.!82281):.*)B!H81!,):/'.),!)8!-,[!
W:',)*8.,! -./! ,''[! (3-1*H*(-)*8.! 8.! ,2'(*H*(! (8GG'.),Z! H8,)'1*.6! -! /''2'1!
:./'1,)-./*.6!8H!)>'!G-)'1*-3#!=>','!,',,*8.,!-1'!>'3/!%B!*./*+*/:-3!-228*.)G'.)#!

4#! N*.[*.6! @''/%-([! )8! N'-1.*.6! ?',8:1(',_! U>'1'! .'(',,-1BZ! H''/%-([!
*.(3:/',!1'(8GG'./-)*8.,!H81!-//*)*8.-3!3'-1.*.6!1',8:1(',!81!,)1-)'6*',!)-*381'/!
)8!)>'!,):/'.)],!.''/,#!!



! $$"

J#!0''1!?'+*'U_!,8G'!)B2',!8H!-,,',,G'.)!(-.!*.(81281-)'!2''1!1'+*'U#!=>*,!
218(',,!.8)!8.3B!>'32,!,):/'.),!3'-1.!H18G!'-(>!8)>'1!%:)!-3,8!'.(8:1-6',!(1*)*(-3!
)>*.[*.6!-%8:)!)>'*1!8U.!U81[#!!

Q#!=>'!X,'!8H!A3'-1!A1*)'1*-_!-,,',,G'.)!(1*)'1*-!8:)3*.*.6!,2'(*H*(!(1*)'1*-!
-./! '`2'()-)*8.,! -1'! 218+*/'/! )8! ,):/'.),! %'H81'! )>'! -,,',,G'.)#! =>*,! >'32,!
,):/'.),!:./'1,)-./!>8U!)>'*1!U81[!U*33!%'!'+-3:-)'/!-./!'.-%3',! )>'G!)8!,''!
U>'1'! )>'B! G')! 81! H'33! ,>81)! 8H! )>'! (1*)'1*-! *.! )>'! H''/%-([! 218+*/'/#! 9:(>!
-,,',,G'.)!(1*)'1*-!-1'!(1'-)'/!%B!)>'!-,,*6.'/!3'():1'1!-./!21'M-2218+'/!%B!)>'!
P(-/'G*(!A8:.(*3!21*81!)8!)>'!,)-1)!8H!3'():1',#!=>'!-2218+'/!(1*)'1*-!-1'!G-/'!
-+-*3-%3'!)8!,):/'.)!)86')>'1!U*)>!)>'!-,,',,G'.)!/')-*3,#!

O#! A8.)*.:8:,! DG218+'G'.)_! ,):/'.),! 218+*/'! H''/%-([! 21-()*(',! 8.!
-,,',,G'.)!G8/'!-./!(8.)'.)#!=>*,!'.,:1',!)>-)!)>'!-,,',,G'.)!218(',,!1'G-*.,!
1',28.,*+'!)8!,):/'.)!.''/,!-./!(8.)1*%:)',!28,*)*+'3B!)8!)>'*1!3'-1.*.6!&8:1.'B#!

T1%1F/%1)F#B15.&0*%/).(*#/)'#T(/*&5(*#
P)!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)BZ!G*)*6-)*.6!G'-,:1',!-1'!-223*'/!)8!*),!

-,,',,G'.)! 283*(B! )8! -((8GG8/-)'! ,):/'.),! H-(*.6! '`('2)*8.-3! (*1(:G,)-.(',!
,:(>! -,! *33.',,Z! H-G*3B! 'G'16'.(*',Z! 81! 8)>'1! ,*6.*H*(-.)! 3*H'! '+'.),#! =>','!
G'-,:1',! *.(3:/'!/'-/3*.'!'`)'.,*8.,Z!-3)'1.-)*+'!-,,',,G'.)! H81G-),Z!/'H'11'/!
'`-G*.-)*8.,Z! ')(#! =>'! 218('/:1'! H81! 1'W:',)*.6! -./! *G23'G'.)*.6! )>','!
G'-,:1',!*,!/',*6.'/!)8!%'!)1-.,2-1'.)!-./!H-*1#!

018('/:1'!H81!?'W:',)*.6!Y*)*6-)*.6!Y'-,:1',_!
"#! 9:%G*,,*8.! 8H! ?'W:',)_! ,):/'.),! G:,)! ,:%G*)! -! H81G-3! 1'W:',)! H81!

G*)*6-)*.6!G'-,:1',!)8!)>'!D.,)*):)'!-/G*.*,)1-)*8.!-,!,88.!-,!28,,*%3'!%'H81'!81!
*GG'/*-)'3B!-H)'1!)>'!'+'.)!(-:,*.6!)>'!.''/!H81!G*)*6-)*8.#!=>'!1'W:',)!,>8:3/!
*.(3:/'! -! /')-*3'/! '`23-.-)*8.! 8H! )>'! (*1(:G,)-.(',Z! 1'3'+-.)! /-)',Z! -./! -.B!
,:2281)*.6! /8(:G'.)-)*8.Z! ,:(>! -,! G'/*(-3! ('1)*H*(-)',! 81! 8)>'1! 8HH*(*-3!
/8(:G'.),#!

5#! D.*)*-3!?'+*'U_! )>'!D.,)*):)'!-/G*.*,)1-)*8.!-([.8U3'/6',!1'('*2)!8H! )>'!
1'W:',)! U*)>*.! H*+'! %:,*.',,! /-B,! -./! (8./:()! -.! *.*)*-3! 1'+*'U! )8! '.,:1'! -33!
.'(',,-1B!*.H81G-)*8.!-./!/8(:G'.)-)*8.!-1'!218+*/'/#!

<#! A8.,:3)-)*8.! U*)>! )>'! P(-/'G*(! 9)-HH_! )>'! D.,)*):)'! -/G*.*,)1-)*8.!
(8.,:3),! U*)>! )>'! 1'3'+-.)! 3'():1'1,! )8! /*,(:,,! )>'! H'-,*%*3*)B! 8H! )>'! 1'W:',)'/!
G'-,:1',!-./!)8!'`2381'!28)'.)*-3!-3)'1.-)*+',!*H!.'(',,-1B#!

K#!F'(*,*8.MY-[*.6_! )>'!D.,)*):)'!-/G*.*,)1-)*8.Z! *.!(833-%81-)*8.!U*)>!)>'!
2-1)*',! */'.)*H*'/! *.! 2-1-61-2>! <! -%8+'Z! /'(*/',! 8.! )>'! -221821*-)'!G*)*6-)*.6!
G'-,:1',!)8!%'!-223*'/#!=>*,!/'(*,*8.!U*33!(8.,*/'1!)>'!,):/'.)],!(*1(:G,)-.(',Z!
)>'!.-):1'!8H!)>'!-,,',,G'.),Z!-./!-(-/'G*(!1'W:*1'G'.),#!!

4#!A8GG:.*(-)*8.!8H!F'(*,*8._! )>'!H*.-3!/'(*,*8.Z! *.(3:/*.6!/')-*3,!8H! )>'!
G*)*6-)*.6!G'-,:1',Z!U*33! %'! (8GG:.*(-)'/! )8! )>'! ,):/'.)! *.!U1*)*.6!%B! 'G-*3!
U*)>*.! )'.! %:,*.',,! /-B,! 8H! )>'! 1'W:',)! ,:%G*,,*8.#! =>'! (8GG:.*(-)*8.! U*33!



! $%"

*.(3:/'! -.B! (8./*)*8.,! 81! 1'W:*1'G'.),! )>'! ,):/'.)! G:,)! G'')! )8! :)*3*7'! )>'!
G*)*6-)*.6!G'-,:1',#!

J#!DG23'G'.)-)*8.!-./!Y8.*)81*.6_!)>'!D.,)*):)'!-/G*.*,)1-)*8.!(881/*.-)',!
)>'!*G23'G'.)-)*8.!8H!)>'!-2218+'/!G*)*6-)*.6!G'-,:1',Z!'.,:1*.6!-33! *.+83+'/!
2-1)*',!-1'!*.H81G'/!-./!-.B!.'(',,-1B!-/&:,)G'.),!-1'!G-/'!)8!)>'!-,,',,G'.)!
,(>'/:3'! -./b81! H81G-)#! 9):/'.),! -1'! '.(8:1-6'/! )8! 218+*/'! H''/%-([! 8.! )>'!
218(',,!-./!)>'!'HH'()*+'.',,!8H!)>'!G'-,:1',!U*)>*.!)>'!H''/%-([!G'(>-.*,G,!
,')!*.!,'()*8.!<#5!8H!)>*,!083*(B!)8!H-(*3*)-)'!(8.)*.:8:,!*G218+'G'.)#!

Q#! IHH'()*+'! A8GG:.*(-)*8._! )8! '.,:1'! ,):/'.),! -1'! H:33B! -U-1'! 8H! )>'!
G*)*6-)*.6! G'-,:1',! -./! )>'! 218('/:1'! H81! 1'W:',)*.6! )>'GZ! )>'! X.*+'1,*)B!
(8GG:.*(-)',!)>*,!*.H81G-)*8.!)>18:6>!G:3)*23'!(>-..'3,_!

M!D.H81G-)*8.!G-)'1*-3,_!/')-*3'/!*.H81G-)*8.!8.!G*)*6-)*.6!G'-,:1',!-./!)>'!
1'W:',)!218('/:1'!*,!*.(3:/'/!*.!083*(*',!-./!?'6:3-)*8.,!2:%3*,>'/!8.!)>'!8HH*(*-3!
U'%,*)'!-./!%'*.6!2:%3*(3B!-+-*3-%3'#)

M!D./:()*8.! 9',,*8.,_! /:1*.6! 81*'.)-)*8.Z! ,):/'.),! -1'! *.H81G'/! -%8:)! )>'!
-+-*3-%*3*)B!8H!G*)*6-)*.6!G'-,:1',!-./!>8U!)8!1'W:',)!)>'G#!

M!01861-G!9B33-%*_!21861-G!,B33-%*!*.(3:/'!-!,'()*8.!8.!G*)*6-)*.6!G'-,:1',Z!
1'G*./*.6!,):/'.),!8H!)>'*1!82)*8.,!-./!)>'!218(',,!)8!H8338U#!

D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! H8,)'1,! -.! *.(3:,*+'! -./! ,:2281)*+'!
-(-/'G*(!'.+*18.G'.)! )>18:6>!-!(8G21'>'.,*+'!-2218-(>! )8!-,,',,G'.)!-./!-!
,):/'.)M('.)'1'/! 283*(B#! =>'! X.*+'1,*)B],! 21*81*)*',! *.(3:/'! H-*1.',,Z!
)1-.,2-1'.(BZ! -./! 2'1,8.-3*7'/! ,:2281)Z! '.,:1*.6! )>-)! '+'1B! ,):/'.)! >-,! )>'!
82281):.*)B! )8! /'G8.,)1-)'! )>'*1! -%*3*)*',! -./! 1'-(>! )>'*1! H:33! 28)'.)*-3#! aB!
:)*3*7*.6! /*+'1,'! -,,',,G'.)! G')>8/,Z! 218+*/*.6! )*G'3B! -./! (8.,)1:()*+'!
H''/%-([Z! -./! 8HH'1*.6! ,:2281)! *.! ,2'(*-3! (*1(:G,)-.(',Z! )>'! X.*+'1,*)B!
/'G8.,)1-)',! *),! (8GG*)G'.)! )8! ,):/'.)! ,:((',,#! A8.)*.:8:,3B! '+-3:-)*.6! -./!
-/-2)*.6!8:1!283*(*',Z!U'!,)1*+'!)8!G'')!)>'!.''/,!8H!,):/'.),Z!:2>83/!-(-/'G*(!
*.)'61*)BZ!-./!G-*.)-*.!)>'!>*6>',)!,)-./-1/,!8H!'/:(-)*8.-3!W:-3*)B#!

CP) -:?H;9:) &HG3@@3B9M) +<BJ<;@@3B9M) 0;<:3I3A=:3B9M) =9H) 8BA?G;9:@) B9)
$H?A=:3B9)

CPE)_?3H39J)+<39A3D>;@)
=>'!V:-3*)B!P,,:1-.('!083*(B!8H!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!'.,:1',!

)>-)!)>'!1'W:*1'G'.),!H81!-/G*,,*8.Z!3'-1.*.6Z!1'(86.*)*8.!8H!3'-1.*.6!8:)(8G',Z!
-./!('1)*H*(-)*8.!-1'!*G23'G'.)'/!(8.,*,)'.)3B!-./!)1-.,2-1'.)3B#!=>*,!6:-1-.)'',!
(8G21'>'.,*+'! *.)18/:()*8.! )8! D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B! -()*+*)*',Z! *),!
283*(*',!-./!'/:(-)*8.-3!21861-G,#!

D.)'1.-3! 218(',,',! -./! )883,! -1'! ',)-%3*,>'/! )8! (833'()! -./! G8.*)81!
*.H81G-)*8.!8.!,):/'.)!21861',,!-./!-221821*-)'!-()*8.,!%-,'/!8.!)>*,!*.H81G-)*8.!
-1'!)-['.#!=>*,!*,!-(>*'+'/!:,*.6!)>'!H8338U*.6!(8G28.'.),_!

!"#?'('#$*..&8()*+!



! $&"

-T!P(-/'G*(!0'1H81G-.('!=1-([*.6!
M!N'-1.*.6! Y-.-6'G'.)! 9B,)'G! SNY9T_! -221821*-)'! 23-)H81G,! SY88/3'Z!

E8863'!A3-,,188GT!-1'!:,'/!)8!6-)>'1!61-/',Z!-,,*6.G'.)!,:%G*,,*8.,Z!-./!'`-G!
1',:3),#!

M!P:)8G-)'/! P,,',,G'.),_! U>'.'+'1! )>'! /*,(*23*.'! ,2'(*H*(-)*8.,! -338U!
8.3*.'!W:*77',!-./!)',),!)>-)!218+*/'!*.,)-.)!H''/%-([!-./!,(81*.6!-1'!:,'/#!

M! =>'! ?83'! 8H! )>'! P(-/'G*(! 9)-HH_! )>'! -(-/'G*(! ,)-HH! 1'6:3-13B! :2/-)'!
*.H81G-)*8.!-./!218+*/'!H''/%-([!8.!)>'!-(-/'G*(!2'1H81G-.('!-./!'.6-6'G'.)!
8H!,):/'.),!*.!)>'!'/:(-)*8.-3!218(',,#!

%T!P))'./-.('!-./!0-1)*(*2-)*8.!Y8.*)81*.6!
M!NY9! P))'./-.('! A8G28.'.)_! )>'! -(-/'G*(! ,)-HH! (833'()! ,):/'.)!

-))'./-.(',!/:1*.6!'+'1B!,',,*8.!-./!*.2:)!)>*,!*.!)>'!,B,)'G#!
M!A3-,,!0-1)*(*2-)*8._!)>'!-(-/'G*(!,)-HH!-1'!-3,8!'.(8:1-6'/!)8!)-['!.8)'!8H!

,):/'.)! (3-,,! 2-1)*(*2-)*8.! U*)>*.! )>'! (8GG'.),! ,'()*8.! 8H! )>'! -))'./-.('!
(8G28.'.)!*.!)>'!,B,)'G#!

(T!9):/'.)!-./!N'():1'1!@''/%-([!
M!P!/'/*(-)'/!,'()*8.!8.!,):/'.)!2'1H81G-.('!-./!21861',,!*,!*.(3:/'/!*.!)>'!

,:1+'B!-/G*.*,)'1'/!)8!,):/'.),!-./!,)-HH!-,!/')-*3'/!*.!2-1-61-2>!5!8H!9'()*8.!<!
8H!)>*,!083*(B#!

5"#?'('#Q*+)(*%)+3#'+2#<+'./4)4!
-T!0'1H81G-.('!?'281),!
M!9):/'.)! 01861',,!?'281),_! 1'281),! *.(81281-)*.6! 61-2>,! /')-*3*.6! ,):/'.)!

2'1H81G-.('Z! >*6>M3*6>)*.6! )1'./,! -./! -1'-,! .''/*.6! -))'.)*8.! -1'! '`)1-()'/! -)!
3'-,)!5!)*G',!2'1!,'G',)'1#!!

M!01'/*()*+'!P.-3B)*(,_!)883,!,:(>!-,!Y*(18,8H)!I`('3!)1'./!(>-1),!-1'!:,'/!)8!
-.-3B7'!/-)-!)8!21'/*()!H:):1'!2'1H81G-.('!*,,:',!81!*/'.)*HB!-)M1*,[!,):/'.),#!

%T!?'6:3-1!?'+*'U,!
M!f''[3BbY8.)>3B! ?'281),_! -:)8G-)'/! 81! G-.:-33B! 6'.'1-)'/! 1'281),!

,:GG-1*7*.6!,):/'.)!2'1H81G-.('#!?'281),!-1'!21'2-1'/!%B!1'21','.)-)*+',!8H!)>'!
D.,)*):)'!-/G*.*,)1-)*8.!-./!,:%G*))'/!H81!1'+*'U!%B!)>'!P(-/'G*(!A8:.(*3!8H!)>'!
D.,)*):)'Z!1'21','.)-)*+',!8H!)>'!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!P,,:1-.('Z!-./!
)>'!X.*+'1,*)B!-/G*.*,)1-)*8.#!

M!Y'')*.6,_!G'')*.6,!)8!/*,(:,,!,):/'.)!2'1H81G-.('!U*33!%'!>'3/!-)!3'-,)!5!
)*G',!2'1!1:..*.6!8H!'-(>!,'G',)'1#!9:(>!G'')*.6,!U*33!*.(3:/'!1'21','.)-)*+',!
H18G! )>'! D.,)*):)'! -/G*.*,)1-)*8.Z! ^'-/,! 8H! F'2-1)G'.),Z! -(-/'G*(! ,)-HHZ!
1'21','.)-)*+',!8H! )>'!@81'*6.!9):/'.),!F'2-1)G'.),Z!F'2-1)G'.)!8H!I/:(-)*8.!
V:-3*)B!P,,:1-.('Z!-./!)>'!X.*+'1,*)B!-/G*.*,)1-)*8.#!

;"#C1JJ*%(#<8()*+4#



! $'"

-T!0'1,8.-3*7'/!@''/%-([!
M!@''/%-([!9B,)'G,_!)>'!3'-1.*.6!G-.-6'G'.)!,B,)'G!-338U,!)>'!218+*,*8.!

8H! *./*+*/:-3! -./! 2'1,8.-3*7'/! H''/%-([! 8.! -,,*6.G'.),! -./! '`-G,#! =>*,! (-.!
*.(3:/'!61-/',!-,!U'33!-,!H''/%-([!8.!,):/'.)!2'1H81G-.('#!

M!01861',,!Y'')*.6,_! *.!-//*)*8.! )8! )>'!H''/%-([!,B,)'GZ! 3'():1'1,!218+*/'!
6'.'1*(!(3-,,!H''/%-([#!P2-1)!H18G!)>*,Z!,):/'.),!(-.!1'W:',)!*./*+*/:-3!G'')*.6,!
U*)>!3'():1'1,!-./b81!9):/'.)!9:2281)!*.!81/'1!)8!H:1)>'1!/*,(:,,!-.B!2'1H81G-.('!
*,,:',#!

%T!9:2281)!9'1+*(',!
M!I`)1-! A3-,,',_! ,>8:3/! ,):/'.),! 1'W:*1'! -//*)*8.-3! [.8U3'/6'! *.! -.B!

/*,(*23*.'! S-! 1'+*'U! 8H! ,2'(*H*(! )82*(,TZ! 1'21','.)-)*+',! 8H! )>'! D.,)*):)'!
-/G*.*,)1-)*8.!/*,(:,,!)>*,!U*)>!)>'!-(-/'G*(!,)-HH!8H! )>'!1'3'+-.)!/*,(*23*.'!)8!
/'H*.'!)>'!28,,*%*3*)B!8H!218+*/*.6!-//*)*8.-3!-(-/'G*(!,:2281)#!

M!A8:.,'33*.6! 9'1+*(',_! 218+*/*.6! -((',,! )8! -(-/'G*(! -./! 2'1,8.-3!
(8:.,'33*.6!)8!-//1',,!%18-/'1!*,,:',!-HH'()*.6!2'1H81G-.('#!=>'!*.*)*-3!+'.:'!H81!
)>','!,'1+*(',!*,!U*)>!)>'!P/G*,,*8.,!A8GG*))''Z!@81'*6.!9):/'.),!F'2-1)G'.)Z!
-./! D.,)*):)'! -/G*.*,)1-)*8.#! ^8U'+'1Z! )>','! (-.! 1'H'1! ,):/'.),! )8! -//*)*8.-3!
218H',,*8.-3,! /'2'./*.6! 8.! )>'! .-):1'! 8H! )>'! -,,*,)-.('! .''/'/#! P.B! ,:(>!
218H',,*8.-3,!(-.!%'!*.)'1.-3!)8!)>'!X.*+'1,*)B!-./b81!'`)'1.-3!-./!(-.!%'!218+*/'/!
H1''!8H!(>-16'!-./b81!-)!-!(8,)!/'2'./*.6!8.!)>'!.-):1'!8H!)>'!(-,'#!!!

>"#$*+()+1*14#O=J%*@&=&+(#
-T!@''/%-([!N882,!
M! 9:1+'B,! -./! @''/%-([! @81G,_! *.! -//*)*8.! )8! 1'6:3-1! /-)-! (833'()*8.Z!

-.-3B,*,Z! -./! /*,(:,,*8.,Z! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! 6-)>'1,! H''/%-([!
H18G! ,):/'.),Z! -(-/'G*(! ,)-HHZ! -./! 8)>'1! 'G238B'',! )8! */'.)*HB! -1'-,! H81!
*G218+*.6!,):/'.)!2'1H81G-.('#!=>*,!H''/%-([!U*33!%'!(833'()'/!-..:-33B#!

%T!018H',,*8.-3!F'+'382G'.)!
M!='-(>*.6! 9)-HH! =1-*.*.6_! 8.68*.6! )1-*.*.6! H81! 3'():1'1,! 8.! )>'! 3-)',)!

'/:(-)*8.-3!)883,!-./!)'(>.*W:',!H81!G8.*)81*.6!-./!,:2281)*.6!,):/'.)!21861',,!
*,!218+*/'/!)>18:6>!A0F!,',,*8.,#!

M!a',)! 01-()*(',! 9>-1*.6_! ,>-1*.6! 8H! %',)! 21-()*(',! -G8.6! )>'! ,)-HH! *,!
H-(*3*)-)'/!)>18:6>!U81[,>82,!-./!(833-%81-)*+'!G'')*.6,#!9:(>!,',,*8.!(-.!%'!-!
2-1)!8H!A0F!,',,*8.,#!

CP5)-:?H;9:)&HG3@@3B9)+<BA;H?<;)
CP5PEP)&HG3@@3B9)+<BA;H?<;)IB<)*Y<=393=9)03:3^;9@)
=>'!-/G*,,*8.!8H!X[1-*.*-.!(*)*7'.,!)8!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!*,!

(-11*'/!8:)!-((81/*.6!)8!)>'!H8338U*.6!218('/:1'!
-:=J;)EP)$9:<=9A;)$V=G@)



! $("

?'6*,)1-)*8.! H81! '.)1-.('! '`-G,! SL-)*8.-3! Y:3)*M,:%&'()! =',)! SLY=TZ!
X.*H*'/! I.)1-.('! I`-G! SXIITZ!X.*H*'/! 018H',,*8.-3! I.)1-.('! I`-G! SX0IITT!
-((81/*.6! )8! )>'! /'-/3*.',! ,')! %B! )>'! Y*.*,)1B! 8H! I/:(-)*8.! -./! 9(*'.('! 8H!
X[1-*.'#!A8G23')*8.!8H!'.)1-.('!'`-G,#!

C('3&#5"#E.&8(%*+)8#<88*1+(#A&3)4(%'()*+#
9*.('! -/G*,,*8.! )8! >*6>'1! '/:(-)*8.! *.,)*):)*8.,! *,! (8./:()'/! 8.3*.'Z!

-223*(-.),! 1'6*,)'1! '3'()18.*(! -((8:.),! S>))2,_bb+,):2#'/%8#68+#:-bT#! F8(:G'.),!
1'3-)'/!)8!21'+*8:,!'/:(-)*8.Z!-,!U'33!-,!('1)*H*(-)',!8H!LY=Z!XIIZ!-./!X0II!
1',:3),Z!-1'!:238-/'/!)8!)>'!-((8:.)#!

C('3&#;"#<JJ.)8'()*+#A&3)4(%'()*+#(F%*13F#(F&#E.&8(%*+)8#<88*1+(#
P223*(-.),! 1'6*,)'1! )>'*1! -223*(-)*8.,! H81! 2-1)*(*2-)*8.! *.! )>'! (8G2')*)*+'!

,'3'()*8.! )8! >*6>'1! '/:(-)*8.! *.,)*):)*8.,! S,:%G*,,*8.! 8H! )>'! -223*(-)*8.! -./!
G8)*+-)*8.!3'))'1T!U*)>*.!)>'!/'-/3*.',!,2'(*H*'/!%B!)>'!P/G*,,*8.!?:3',#!

C('3&#>"#C17=)44)*+#*,#?*81=&+(4#(*#(F&#R+)@&%4)(/#
P223*(-.),!,:%G*)!)>'!H8338U*.6!/8(:G'.),!-./!)>'*1!(82*',_!
e! F8(:G'.),!8.!21'+*8:,!'/:(-)*8.!
e! A'1)*H*(-)',!SLY=Z!XIIZ!X0IIT!
e! 0-,,281)!
e! D/'.)*H*(-)*8.!(8/'!
e! J!2>8)861-2>,!<`K!
e! Y*3*)-1B!1'6*,)1-)*8.!/8(:G'.)!
C('3&#B"#917.)8'()*+#*,#A'+H)+3#S)4(4#
=>'! P/G*,,*8.,! A8GG*))''! 2:%3*,>',! 1-.[*.6! 3*,),! 8H! -223*(-.),! %B!

,2'(*-3)*',#!
C('3&#N"#Q&&()+3#E+%*..=&+(#A&T1)%&=&+(4#
P223*(-.),!(8.H*1G!)>'*1!(>8*('!8H!23-('!8H!,):/B!*.!)>'!'3'()18.*(!-((8:.)!

:,*.6!-!W:-3*H*'/!'3'()18.*(!,*6.-):1'!81!*.!2'1,8.!-)!)>'!X.*+'1,*)B#!

C('3&#P"#A&8*==&+2'()*+4#,*%#E+%*..=&+(#
=>'!P/G*,,*8.,! A8GG*))''! 1'(8GG'./,! H81! '.1833G'.)! )>8,'! -223*(-.),!

U>8!>-+'!G')!-33!1'W:*1'G'.),#!
C('3&#U"#E+%*..=&+(#V%2&%#
=>'!X.*+'1,*)B!-/G*.*,)1-)*8.! ,*6.,! )>'!'.1833G'.)!81/'1!-./! *.H81G,! )>'!

-/G*))'/!-223*(-.),#!9*6.*.6!8H!,):/B!-61''G'.),#!
C('3&#W"#<2'J('()*+#'+2#$*==&+8&=&+(#*,#C(12)&4#
F:1*.6! )>'! -/-2)-)*8.! 2'1*8/Z! H*1,)MB'-1! ,):/'.),! -1'! *.)18/:('/! )8! )>'!

X.*+'1,*)B!-/G*.*,)1-)*8.Z!-(-/'G*(!,)-HHZ!,:2'1+*,81,Z!-./!1'21','.)-)*+',!8H!)>'!



! $)"

9):/'.)! 0-13*-G'.)#! =>'B! -1'! -3,8! -,,*,)'/! U*)>! )>'! *.*)*-)*8.! 8H! )>'*1! ,):/*',!
S(1'-)*.6! -! (81281-)'! 'G-*3! -((8:.)Z! -((',,*.6! '/:(-)*8.-3! G-)'1*-3,! -./! )>'!
3*%1-1BT! -./! -((8GG8/-)*8.! *.! )>'! /81G*)81B#! 9):/'.),! -1'! *.)18/:('/! )8! )>'!
X.*+'1,*)B],!+-3:',!-./!283*(*',#!A8GG'.('G'.)!8H!,):/*',#!

CP5PKP) +<BA;H?<;) IB<) &HG3@@3B9) BI) ]B<;3J9) 03:3^;9@) =9H) -:=:;>;@@)
+;<@B9@)

@81'*6.! (*)*7'.,! -./! ,)-)'3',,! 2'1,8.,! (-.! %'! -/G*))'/! )8! D.)'1.-)*8.-3!
I:182'-.!X.*+'1,*)B!)>18:6>!)>'!H8338U*.6!218('/:1'_!

C('3&#!"#O+,*%='()*+#A&T1&4(!
P223*(-.),!(-.!,:%G*)!-.!-223*(-)*8.!8.3*.'#!PH)'1!1'+*'U*.6!)>'!

*.H81G-)*8.!8.!)>'!U'%,*)'!-%8:)!21861-G,!-./!):*)*8.!H'',Z!)>'B!.''/!)8!(>88,'!
-.!'/:(-)*8.-3!21861-G#!=>'.Z!)>'B!G:,)!,'./!)>'!H8338U*.6!/8(:G'.),!+*-!
'G-*3_!

e! P!(82B!8H!)>'!*.)'1.-)*8.-3!2-,,281)!81!DF!(-1/!S+-3*/!H81!-)!3'-,)!"!
B'-1T!

e! P!(82B!8H!)>'!,'(8./-1B!'/:(-)*8.!('1)*H*(-)'!SU*)>!)>'!3*,)!8H!8H!
,:%&'(),T!

e! P!(82B!8H!)>'!-(-/'G*(!)1-.,(1*2)!S*H!)1-.,H'11*.6!H18G!-.8)>'1!
:.*+'1,*)BT!

PH)'1!)>'!/8(:G'.),!-1'!1'+*'U'/Z!)>'!-223*(-.)!U*33!1'('*+'!-!.8)*H*(-)*8.!
8H!-2218+-3!81!1'&'()*8.!U*)>*.!8.'!%:,*.',,!/-B#!

C('3&#5"#E+(%'+8&#O+(&%@)&LXEY'=4#
PH)'1!*.*)*-3!-2218+-3Z!)>'!-223*(-.)!:./'168',!-.!*.)'1+*'Ub'`-G,!)8!-,,',,!

)>'*1! 218H*(*'.(B! *.! )>'! 3-.6:-6'! 8H! *.,)1:()*8.! SX[1-*.*-.! 81! I.63*,>T! -./!
[.8U3'/6'!8H!,:%&'(),!,2'(*H*'/!%B!)>'!-/G*,,*8.!1:3',!H81!)>'!1'3'+-.)!,2'(*-3)B#!
=>'!H81G!8H!*.)'1+*'U,b'`-G,!*,!,)*2:3-)'/!%B!)>'!P/G*,,*8.,!A8GG*))''#!F:1*.6!
)>'!*.)'1+*'UZ!)>'!-223*(-.)!-3,8!'`23-*.,!)>'*1!G8)*+-)*8.!H81!,):/B*.6!-./!)>'*1!
23-.,!-H)'1!61-/:-)*.6!H18G!)>'!X.*+'1,*)B#!

C('3&#;"#<2=)+)4(%'()@&#A&@)&L#
=>'! A>-*1! 8H! )>'! P/G*,,*8.,! A8GG*))''! G-[',! )>'! '.1833G'.)! /'(*,*8.!

%-,'/!8.!)>'!1'+*'U!8H!/8(:G'.),!-./!)>'!'.)1-.('!*.)'1+*'Ub'`-G,#!P/G*))'/!
-223*(-.),! 1'('*+'! -.! -/G*,,*8.! 3'))'1Z! -! ,):/B! -61''G'.)Z! -./! -.! *.+8*('! H81!
):*)*8.!H'',#!X28.!1'('*+*.6!)>'!3'))'1!-./!,*6.*.6!)>'!-61''G'.)Z! )>'!-223*(-.)!
G:,)!2-B!H81!)>'!H*1,)!B'-1!8H!,):/B!)8!8%)-*.!-.!*.+*)-)*8.!H81!,):/B!-./!%'6*.!)>'!
+*,-!-223*(-)*8.!218(',,#!

C('3&#>"#O+@)('()*+#S&((&%!
=8!1'('*+'!)>'!*.+*)-)*8.Z!,):/'.),!G:,)!,'./!)>'!1'W:*1'/!/8(:G'.)!

2-([-6'Z!*.(3:/*.6_!
e! P!(82B!8H!)>'!*.)'1.-)*8.-3!2-,,281)c!



! %+"

e! P!(8G23')'/!-223*(-)*8.!H81Gc!
e! P!1'('*2)!H81!2-BG'.)!H81!8.'!-(-/'G*(!B'-1!8H!,):/B#!
=>'! *.+*)-)*8.! H81! ,):/B! *,! *,,:'/! U*)>*.! <M4! %:,*.',,! /-B,! -H)'1! )>'!

,:%G*,,*8.! 8H! /8(:G'.),#!PH)'1! 1'('*+*.6! )>'! *.+*)-)*8.Z! )>'! ,):/'.)! 8%)-*.,! -!
,):/'.)!+*,-!SH81!(8:.)1*',!U*)>!+*,-!1'W:*1'G'.),T!-./!,'./,!)>'*1!)1-+'3!)*([')!H81!
H:1)>'1!G'')*.6!U*)>!-!X.*+'1,*)B!1'21','.)-)*+'!-)!)>'!%81/'1!(18,,*.6!28*.)#!

C('3&#B"#A&3)4(%'()*+#'+2#E+%*..=&+(!
X28.!-11*+-3!-)!)>'!X.*+'1,*)BZ!,):/'.),!G:,)!,:%G*)!)>'!H8338U*.6!

/8(:G'.),_!
"#! F8(:G'.)!8.!21'+*8:,!'/:(-)*8.!S81*6*.-3!-./!(82BTc!
5#! P(-/'G*(!)1-.,(1*2)!S81*6*.-3!-./!(82BZ!*H!-+-*3-%3'Tc!
<#! P(-/'G*(!1'H'1'.('!H18G!)>'!21'+*8:,!*.,)*):)*8.!S*H!)1-.,H'11*.6!81!

1'M'.1833*.6Tc!
K#! P!(82B!8H!)>'!*.)'1.-)*8.-3!2-,,281)!81!DF!(-1/c!
4#! Y'/*(-3!*.,:1-.('c!
J#! "5!2>8)861-2>,!,*7'!<;`K;!GG#!
PH)'1! )>'!,):/'.)],!2'1,8.-3! H*3'! *,!218(',,'/Z! )>'!-/G*.*,)1-)*8.! *,,:',!-.!

'.1833G'.)!81/'1#!
C('3&#N"#<2'J('()*+#
=>'!,):/'.)!1'('*+',!-!(81281-)'!'G-*3!-((8:.)Z!U>*(>!)>'B!-1'!1'W:*1'/!)8!

:,'!H81!(811',28./'.('!U*)>!)>'!-(-/'G*(!,)-HHZ! )>'!-/G*.*,)1-)*8.Z!-./!8)>'1,#!
=>'B!-3,8!6-*.!-((',,!)8!)>'!'3'()18.*(!3*%1-1BZ!'M/'-.],!8HH*('Z!-./!8)>'1!,'1+*(',#!
I-(>!,):/'.)!G''),!U*)>!)>'*1!,:2'1+*,81b):)81!U>8!U*33!,:2281)!)>'G!)>18:6>8:)!
)>'*1!,):/*',#!

C('3&#P"#V%)&+('()*+#G&&H#'+2#$*==&+8&=&+(#*,#$.'44&4#
F:1*.6!$1*'.)-)*8.!SP/-2)-)*8.T!f''[Z!H*1,)MB'-1!,):/'.),!-1'!*.)18/:('/!)8!

)>'!X.*+'1,*)B!-/G*.*,)1-)*8.Z!-(-/'G*(!,)-HHZ!,:2'1+*,81Z!-./!1'21','.)-)*+',!8H!
)>'!9):/'.)!0-13*-G'.)#!=>'B!-1'!H-G*3*-1*7'/!U*)>! )>'!X.*+'1,*)B],!+-3:',!-./!
283*(*',#!=>'!,):/'.)!(-.!%'6*.!(3-,,',!*GG'/*-)'3B!-H)'1!(8G23')*.6!-33!H81G-3!
'.1833G'.)!218('/:1',!-./!1',83+*.6!-.B!G*61-)*8.!*,,:',#!

CPK)-:?H;9:)+<BJ<;@@3B9)
9):/'.),!U*33!21861',,!)>18:6>8:)!)>'!21861-G!8H!,):/*',!)>'B!-1'!'.1833'/!

*.#!P33! /-)-! (833'()'/! %B! D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)B!U*33! -/>'1'! )8! )>'!
(8./*)*8.,!-,!,')!*.!,'()*8.!O!8H!)>*,!083*(B!-./!U*33!H8338U!-33!')>*(-3!-./!3'6-3!
1'W:*1'G'.),#!

@81!21861',,*8.!2:128,',Z! ,):/'.),!G:,)!>-+'!-)! 3'-,)!O;i!-))'./-.('!H81!
'-(>!/*,(*23*.'#!P))'./-.('!-)!'-(>!(3-,,!*,!1'(81/'/!)>18:6>!)>'!NY9!SN'-1.*.6!
Y-.-6'G'.)! 9B,)'GT#! =>'! 8+'1-33! ,(81'! G:,)! %'! .8! 3',,! )>-.! J;i! H81! '-(>!



! %*"

(8G28.'.)!8H!)>'!'/:(-)*8.-3!21861-G#!9):/'.),!U>8!/8!.8)!-(>*'+'!J;i!>-+'!
)>'!1*6>)!)8!1')-['!)>'!'`-G#!DH!)>'!,):/'.)!H-*3,!)8!-(>*'+'!J;i!:28.!1')-[*.6Z!
)>'B!-1'!'.)*)3'/! )8!-!1')-['!U*)>!-!(8GG*))''!81!U*33!%'!1'W:*1'/! )8!1'2'-)! )>'!
-(-/'G*(!/*,(*23*.'#!!

A833'()*8.Z! G-.-6'G'.)! -./! :,-6'! 8H! /-)-! 1'W:*1'/! )8! -,,',,! ,):/'.)!
2'1H81G-.('!*.!1'3-)*8.!)8!)>'*1!21861',,*8.!-1'!(8./:()'/!-,!/',(1*%'/!*.!,'()*8.!
4#"!8H!)>*,!083*(B#!

CP7P)-:?H;9:)0;<:3I3A=:3B9))
=>'!-,,',,G'.)!8H!,):/'.),!*,!(8./:()'/!)8!/')'1G*.'!U>')>'1!)>'*1!3'-1.*.6!

8:)(8G',! G'')! )>'! 1'W:*1'G'.),! 8H! )>'! '/:(-)*8.-3! 21861-G! -./b81! )>'!
1'W:*1'G'.),!8H!)>'!,)-)'!W:-3*H*(-)*8.!'`-G!21861-G#!

9):/'.)!-,,',,G'.)!*,!(-11*'/!8:)!*.!-((81/-.('!U*)>!)>'!,)-./-1/,!8H!>*6>'1!
'/:(-)*8.!-./!'/:(-)*8.-3!21861-G,!-./!)-[',!)>'!H81G!8H_!

M!X.*H*'/!9)-)'!V:-3*H*(-)*8.!I`-Gc!
M!V:-3*H*(-)*8.!I`-G!SH*.-3!'`-G*.-)*8.Tc!
M!0:%3*(!/'H'.,'!8H!)>'!W:-3*HB*.6!2-2'1!S)>',*,T#!
CPCP)8BA?G;9:@)B9)$H?A=:3B9)
P!>*6>'1!'/:(-)*8.!/8(:G'.)!Sa-(>'381],!/*238G-Z!Y-,)'1],!/*238G-Z!0>F!

/*238G-T!*,!*,,:'/!)8!)>'!,):/'.)!U>8!>-,!,:((',,H:33B!(8G23')'/!)>'!'/:(-)*8.-3!
S'/:(-)*8.-3!-./!218H',,*8.-3Z!'/:(-)*8.-3!-./!,(*'.)*H*(T!21861-G!-./!2-,,'/!)>'!
'`-G*.-)*8.#!!

=>'!>*6>'1!'/:(-)*8.!/8(:G'.)!G:,)!*.(3:/'!)>'!H8338U*.6!*.H81G-)*8._!!
M! L-G'!8H!)>'!>*6>'1!'/:(-)*8.!*.,)*):)*8.c!
M! L-G'!8H!)>'!'/:(-)*8.-3!21861-Gc!
M! V:-3*H*(-)*8.!S*.H81G-)*8.!-%8:)!)>'!8%)-*.'/!-(-/'G*(!/'61''Z!,2'(*-3)BZ!

,2'(*-3*7-)*8.Z!218H',,*8.-3!W:-3*H*(-)*8.T#!
P.!*.)'61-3!2-1)!8H!)>'!/*238G-!*,!)>'!I:182'-.M,)B3'!/*238G-!,:223'G'.)Z!

U>*(>!(8.)-*.,!,)1:():1'/!*.H81G-)*8.!-%8:)!)>'!(8G23')'/!,):/*',#!=>'!/*238G-!
,:223'G'.)! 218+*/',! *.H81G-)*8.! -%8:)! )>'! *./*+*/:-3],! 3'-1.*.6! 8:)(8G',Z!
'/:(-)*8.-3!(8G28.'.),Z!8%)-*.'/!61-/',Z!-./!'-1.'/!IA=9!(1'/*),Z!-,!U'33!-,!
/')-*3,!-%8:)!)>'!.-)*8.-3!>*6>'1!'/:(-)*8.!,B,)'G!8H!X[1-*.'#!

TP)#;=AN39J)-:=II)
TPE)_?3H39J)+<39A3D>;@)
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! 218+*/',! )>'! .'(',,-1B! 1',8:1(',! )8!

,:2281)!'/:(-)*8.-3!-()*+*)*',!8H!%8)>!,):/'.),!-./!-(-/'G*(!,)-HH!-*G*.6!-)!)>'!
(1'-)*8.! 8H! -! 28,*)*+'! -./! >'-3)>B! ,8(*-3! -./! 2,B(>8386*(-3! (3*G-)'#! Y81'!
,2'(*H*(-33B!)>'!X.*+'1,*)B!'G2>-,*7',_!



! %!"

g! )>'!218+*,*8.!8H!G-)'1*-3!-./!)'(>.*(-3!H-(*3*)*',!*.!-((81/-.('!U*)>!)>'!
*.,)*):)*8.,!G*,,*8.c!

g! 21'+'.)*8.!8H!(8.H3*()!,*):-)*8.,c!!
g! H8,)'1*.6!'.+*18.G'.)-3!1',28.,*%*3*)Bc!
g! -/82)*.6!-.! *./*+*/:-3!-2218-(>! )8!/'+'382G'.)!8H!,):/'.)! )-3'.),!-./!

(-2-%*3*)*',c!
g! '.(8:1-6*.6! 2-1)*(*2-)*8.! *.! -1)Z! (:3):1-3! -./! ,281),! -,,8(*-)*8.,! -./!

G'G%'1,>*2!*.!B8:)>!816-.*7-)*8.,c!
g! ,)1*+*.6! 8.! )>'! +-3:'! 8H! ,'3HM*G218+'G'.)! -((81/*.6! )8! ,):/'.),]!

(-2-%*3*)*',!-./!*.)'1',),#!!!!!!!
=>'! X.*+'1,*)B! 218+*/',! )>'! 3'6-3Z! 816-.*7-)*8.-3Z! H*.-.(*-3! -./! G-)'1*-3!

(8./*)*8.,!1'W:*1'/!H81!)>'!3*%1-1B!-./!8)>'1!*.H81G-)*8.-3!1',8:1(',#!
D.)'1.-3! W:-3*)B! -,,:1-.('! '.,:1',! )>-)! -33! 1',8:1(',! G'')! )>'! 68-3,Z! -1'!

2:%3*(3B! -+-*3-%3'Z! -./! %8)>! ,):/'.),! -./! 3'():1'1,! -1'! *.H81G'/! 8H! )>'*1!
-+-*3-%*3*)B#!

TP5)%;A<?3:G;9:)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!'G2>-,*7',! )>'! *G281)-.('!8H!,'3'()*.6!

)>'!>*6>MW:-3*)B!-(-/'G*(!,)-HHZ!1'(86.*7*.6!)>-)!)>'!,[*33'/!)'-(>*.6!2'1,8..'3!*,!
(1:(*-3! H81! (1'-)*.6! -! >*6>3B! 218H',,*8.-3! -./! ,)*G:3-)*.6! '/:(-)*8.-3!
'.+*18.G'.)#! =>'! ,'3'()*8.! 218(',,! 21*81*)*7',! (-./*/-)',! U>8! /'G8.,)1-)'! -!
,)18.6!(-2-(*)B!H81!(8.)*.:8:,!218H',,*8.-3!/'+'382G'.)!-./!,'3HM*G218+'G'.)Z!
-./!U>8!28,,',,!-!:.*W:'!28)'.)*-3!H81!)1-.,G*))*.6![.8U3'/6'!)8!,):/'.),#!=>'!
X.*+'1,*)B!(8.,*/'1,!.8)!8.3B!-(-/'G*(!-(>*'+'G'.),!%:)!-3,8!)'-(>*.6!,[*33,Z!)>'!
-%*3*)B!)8!,)*G:3-)'!,):/'.),]!*.)'33'():-3!618U)>Z!-./!)>'!(-2-%*3*)B!)8!(1'-)'!-.!
-((',,*%3'Z!*.(3:,*+'Z!-./!28,*)*+'!'/:(-)*8.-3!'.+*18.G'.)#!

=>'! >*1*.6! 8H! )>'! -(-/'G*(! ,)-HHZ! *.(3:/*.6! F*1'()81,! 8H! I/:(-)*8.! -./!
?','-1(>! D.,)*):)',Z! F'2:)B! F*1'()81,! 8H! I/:(-)*8.! -./! ?','-1(>! D.,)*):)',!
*.+83+'/! *.! '/:(-)*8.-3! 81! ,(*'.)*H*(! -()*+*)*',Z! F'2-1)G'.)!^'-/,Z! 018H',,81,Z!
P,,8(*-)'!018H',,81,Z!9'.*81!N'():1'1,Z!N'():1'1,Z!-./!P,,*,)-.),Z! *,!(8./:()'/!
)>18:6>!-!(8G2')*)*+'!,'3'()*8.!218(',,#!=>*,!218(',,! *,!%-,'/!8.!21*.(*23',!8H!
)1-.,2-1'.(BZ!2:%3*(*)BZ!3'6-3*)BZ!*./'2'./'.('Z!-./!*G2-1)*-3*)B#!

PH)'1! >*1*.6Z! )>'! -(-/'G*(! ,)-HH! -1'! -,,*6.'/!R'B!0'1H81G-.('! D./*(-)81,!
SR0D,T!)8!'.(8:1-6'!218H',,*8.-3!'`('33'.('#!!

D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!'.,:1',!)>-)!-33!-(-/'G*(!,)-HH!28,,',,!)>'!
.'(',,-1B! W:-3*H*(-)*8.,Z! '`2'1*'.('! *.! )>'! H*'3/Z! -./! 1'W:*1'/! 2'/-686*(-3!
)1-*.*.6#!

TPK)-:=II)-?DDB<:)=9H)8;4;>BDG;9:)



! %#"

D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!>-,!*G23'G'.)'/!-!,B,)'G!H81!,:2281)*.6!
218H',,*8.-3!/'+'382G'.)!-./!'.>-.(*.6!,)-HH!(-2-%*3*)*',!)8!,)1'.6)>'.!1','-1(>!
-./!,(*'.)*H*(!-()*+*)*',#!=>'!,B,)'G!*.(3:/',_!

"#!A8.)*.:8:,!018H',,*8.-3!F'+'382G'.)!SA0FT!9',,*8.,!-./!=1-*.*.6_!)>'!
X.*+'1,*)B!8HH'1,!8.68*.6!218H',,*8.-3!/'+'382G'.)!21861-G,Z!U81[,>82,Z!-./!
,'G*.-1,! )8! >'32! ,)-HH! ,)-B! :2/-)'/!U*)>! )>'! 3-)',)! -/+-.('G'.),! *.!G'/*(*.'Z!
%:,*.',,Z! -./! '/:(-)*8.! -./! -33! 8)>'1! 1'3-)'/! -1'-,#! 9:(>! A0F! 21861-G,! -1'!
(881/*.-)'/!%B!)>'!I/:(-)*8.!-./!?','-1(>!D.,)*):)'!8H!08,)61-/:-)'!I/:(-)*8.!
-./!A8.)*.:8:,!018H',,*8.-3!F'+'382G'.)!-./!1'3'+-.)!,)1:():1-3!:.*),#!!

5#! 9(>83-1,>*2,! -./! @:./*.6! P,,*,)-.('_! )>'! 82281):.*)B! )8! 218+*/'!
-,,*,)-.('! *.! ,'(:1*.6! H:./*.6! )8! ,:2281)! 8.68*.6! '/:(-)*8.! -./! H:1)>'1!
218H',,*8.-3!/'+'382G'.)#!

<#!N'-/'1,>*2!-./!Y-.-6'G'.)!=1-*.*.6_!)>'!X.*+'1,*)B!8HH'1,!,2'(*-3*7'/!
)1-*.*.6! *.! 3'-/'1,>*2Z! G-.-6'G'.)Z! ,8H)! ,[*33,! -./! ,):/'.)! ,:2281)! -G8.6,)!
8)>'1,Z!'W:*22*.6!,)-HH!U*)>!)>'!,[*33,!.''/'/!)8!)-['!8.!-/G*.*,)1-)*+'!183',Z!-,!
U'33!-,!)8!8HH'1!-!218H',,*8.-3!,:2281)!,'1+*('!)8!,):/'.),!',2'(*-33B!)>8,'!U*)>!
,2'(*-3!.''/,#!

K#! Y'.)81,>*2! -./! A8-(>*.6_! ',)-%3*,>*.6! G'.)81,>*2! 21861-G,! U>'1'!
'`2'1*'.('/! 3'():1'1,! -./!218H',,*8.-3,! 6:*/'! 3',,! '`2'1*'.('/! ,)-HH! (-.! H8,)'1!
(-1''1!618U)>!-./!218H',,*8.-3!/'+'382G'.)#!!

4#! P((',,! )8! ?',8:1(',_! '.,:1*.6! )>'! ,)-HH! >-+'! -((',,! )8! )>'! 3-)',)!
'/:(-)*8.-3! )883,Z! )'(>.8386BZ! -./! /-)-%-,',! (-.! ,:2281)! )>'*1! (8.)*.:8:,!
3'-1.*.6!-./!'HH'()*+'! )'-(>*.6#!P,!-! ,')!8H!%-,*(! 1',8:1(',! H81! ,)-HH!G'G%'1,Z!
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!6:-1-.)'',!-((',,!)8!)>'!H8338U*.6_!

M!A3-,,188G,_! H:33B!'W:*22'/!(3-,,188G,!U*)>!-:/*8M+*,:-3! )'(>.8386B! H81!
)'-(>*.6!-./!21','.)-)*8.,#!

M!D.)'1.')! P((',,_! >*6>M,2''/! f*M@*! )>18:6>8:)! )>'! (-G2:,! -./! *.! -33!
H-(*3*)*',#!

M!A8G2:)'1,!-./!='(>.8386B_!-((',,!)8!(8G2:)'1!'W:*2G'.)!H81!:,'!%B!)>'!
,)-HHZ!*.(3:/*.6!,8H)U-1'!H81!)'-(>*.6!-./!1','-1(>#!D)!-3,8!218+*/',!,:%,(1*2)*8.,!
)8! .-)*8.-3! -./! *.)'1.-)*8.-3! ,'1+*(',! 1'W:*1'/! H81! U81[! -./! 218H',,*8.-3!
/'+'382G'.)#!

M!9)-)*8.'1B!9:223*',_!%-,*(!,)-)*8.'1B!,:223*',!,:(>!-,!2-2'1Z!2'.,Z!G-1['1,Z!
U>*)'%8-1/,Z!-./!H3*2!(>-1),#!

M!Y'')*.6!?88G,_!/'/*(-)'/!,2-(',!H81!G'')*.6,!-./!618:2!U81[!'W:*22'/!
U*)>!.'(',,-1B!)'(>.8386B#!

M!N-%81-)81*',_! -((',,! )8! U'33M'W:*22'/! 3-%81-)81*',! H81! 21-()*(-3! )1-*.*.6!
-./!1','-1(>#!

M!N*%1-1B_!-((',,!)8!3*%1-1B!,2-(',!H81!,):/B*.6Z!1','-1(>Z!-./!(833-%81-)*8.#!
P((',,!)8!*.)'1.-)*8.-3!/-)-%-,',#!!



! %$"

M!01*.)*.6! -./! A82B*.6! 9'1+*(',_! -+-*3-%*3*)B! 8H! 21*.)'1,Z! (82*'1,Z! -./!
,(-..'1,!H81!,)-HH!-./!,):/'.)!:,'#!

M!A8GG8.! P1'-,_! (8GH81)-%3'! 38:.6',! 81! %1'-[! -1'-,! H81! 1'3-`-)*8.! -./!
*.H81G-3!G'')*.6,#!

M!IG'16'.(B! -./! 9-H')B! IW:*2G'.)_! -((',,! )8! H*1,)! -*/! [*),Z! H*1'!
'`)*.6:*,>'1,Z!-./!,-H')B!,*6.M-6'#!

M!0,B(>8386*(-3!,:2281)!H81!,):/'.),!-./!,)-HH_!)>'!X.*+'1,*)B!'G238B,!-!H:33M
)*G'!2,B(>8386*,)#!

=>'!H8338U*.6!-//*)*8.-3!1',8:1(',!-1'!-3,8!218+*/'/_!
M!@81! a:,*.',,! 9):/*',_! -((',,! )8! %:,*.',,! ,*G:3-)*8.! ,8H)U-1'Z! H*.-.(*-3!

/-)-%-,',!3*['!a388G%'16!81!?':)'1,Z!-./!(-,'!,):/B!1'28,*)81*',#!
M!@81!Y'/*(*.'!9):/*',_!-((',,!)8!G'/*(-3!&8:1.-3,Z!(3*.*(-3!)1*-3!/-)-%-,',Z!

-/+-.('/!,*G:3-)*8.!3-%,Z!-./!2-)*'.)!(-1'!,8H)U-1'#!
=8!H8,)'1!-!+*%1-.)!(:3):1'!8H!1','-1(>!-./!,(>83-13B!-()*+*)B!-G8.6!3'():1'1,Z!

)>'!X.*+'1,*)B!*,! *G23'G'.)*.6!-!1-.6'!8H! )-16')'/!'HH81),!/',*6.'/!)8!'.>-.('!
(833-%81-)*8.Z!218+*/'!1',8:1(',Z!-./!,:2281)!218H',,*8.-3!/'+'382G'.)#!

"#!P,,*,)-.('!*.!@:./*.6!-./!E1-.),_!)>'!X.*+'1,*)B!(-.!218+*/'!-,,*,)-.('!
)8!*/'.)*HB!H:./*.6!-./!61-.),!H81!1','-1(>!218&'(),Z!'.-%3*.6!)>'!,)-HH!)8!:./'1)-['!
*..8+-)*+'!-./!*G2-()H:3!1','-1(>#!

5#!A833-%81-)*+'!?','-1(>!$2281):.*)*',_!'.(8:1-6*.6!*.)'1/*,(*23*.-1B!-./!
(833-%81-)*+'!1','-1(>!218&'(),!U*)>*.!)>'!X.*+'1,*)B!-./!U*)>!'`)'1.-3!2-1).'1,!
(-.!'.>-.('!)>'!,(82'!-./!W:-3*)B!8H!1','-1(>!8:)2:)#!

<#! P((',,! )8! ?',8:1(',_! 218+*/*.6! -((',,! )8! ,)-)'M8HM)>'M-1)! 3-%81-)81*',Z!
1','-1(>! H-(*3*)*',Z! -./! ,2'(*-3*7'/!/-)-%-,',! (-.! ,:2281)! >*6>MW:-3*)B! 1','-1(>!
-./!,(>83-13B!-()*+*)*',#!

K#!0:%3*,>*.6!-./!A8.H'1'.(',_!,:2281)*.6!)>'!-(-/'G*(!,)-HH!*.!2:%3*,>*.6!
)>'*1!1','-1(>!*.!1'2:)-%3'! &8:1.-3,!-./!21','.)*.6!-)!.-)*8.-3!-./!*.)'1.-)*8.-3!
(8.H'1'.(',! (-.! '.>-.('! )>'*1! -(-/'G*(! 218H*3',! -./! (8.)1*%:)'! )8! )>'!
X.*+'1,*)B],!1'2:)-)*8.#!

4#! ?','-1(>! =1-*.*.6! -./! F'+'382G'.)_! 8HH'1*.6! )1-*.*.6! *.! 1','-1(>!
G')>8/8386*',Z!')>*(,Z!-./!%',)!21-()*(',!(-.!>'32! )>'!,)-HH!(8./:()!18%:,)!-./!
')>*(-3!1','-1(>Z!H:1)>'1*.6!)>'*1!,(>83-13B!-()*+*)*',#!

OP)(;=<939J)%;@B?<A;@)=9H)-:?H;9:)-?DDB<:)
OPE)_?3H39J)D<39A3D>;@)
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! 8HH'1,! -((',,! )8! ,:*)-%3'! '/:(-)*8.-3!

G-)'1*-3,Z!1',8:1(',!-./!,:2281)!,'1+*(',!-*G'/!-)!218G8)*.6!'HH'()*+'!3'-1.*.6!
-./! *G218+*.6! )>'! 8+'1-33! 3'-1.'1! '`2'1*'.('#! A8G21'>'.,*+'! -,,*,)-.('! *,!
-((',,*%3'!)8!G'')!)>'!-(-/'G*(Z!2'1,8.-3Z!-./!(-1''1!/'+'382G'.)!1'W:*1'G'.),!
8H!,):/'.),!-./!3'():1'1,#!



! %%"

OP5)-:?H;9:)-?DDB<:)
9):/'.)! ,:2281)! *,! (881/*.-)'/!%B! )>'! D.,)*):)'!P/G*.*,)1-)*8.#!=>*,! )'-G!

(833-%81-)',! U*)>! )>'! 1',2'()*+'! F'2-1)G'.)! ^'-/,! )8! /')'1G*.'! 1',8:1('!
1'W:*1'G'.),! -./! '.,:1'! )>'*1! 218+*,*8.! H81! ,):/'.),! -./! 8)>'1! ,)-HH!G'G%'1,#!
@''/%-([! 1'3-)'/! )8! 1',8:1(',! H18G!-33! ,)-['>83/'1,! -1'! )-['.! *.! (8.,*/'1-)*8.!
/:1*.6!)>','!/*,(:,,*8.,#!!

D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!218+*/',!(8G21'>'.,*+'!,):/'.)!,:2281)Z!
*.(3:/*.6!-(-/'G*(!6:*/-.('Z!(8:.,'33*.6Z!-./!1',8:1(',Z!)8!H-(*3*)-)'!-(-/'G*(!
2'1H81G-.('#!9>8:3/!,):/'.),!'.(8:.)'1!-.B!/*HH*(:3)*',!)>18:6>8:)!)>'*1!&8:1.'BZ!
)>'!X.*+'1,*)B!8HH'1,!-!.:G%'1!8H!*.*)*-)*+',!)8!-//1',,!)>','_!

M!A:1-)81bY'.)81_!)>*,!2'1,8.!*,!-,,*6.'/!)8!-!618:2!8H!,):/'.),!-./!-(),!-,!
)>'!G-*.!28*.)!8H!(8.)-()!H81!-.B!*,,:',!,):/'.),!G*6>)!'.(8:.)'1#!=>'*1!G-*.!183'!
*,! )8! 218+*/'! H-,)! -./! 'HH'()*+'! *.*)*-3! ,:2281)! -./! 6:*/'! ,):/'.),!U>8! 1'W:*1'!
H:1)>'1! -,,*,)-.('! %B! /*1'()*.6! -./! (8..'()*.6! )>'G! )8! )>'! 1'W:*1'/!
2'823'b218H',,*8.-3,b,'1+*(',!U>')>'1!*.)'1.-3!81!'`)'1.-3!)8!)>'!X.*+'1,*)B#!

M!D.,)*):)'!-/G*.*,)1-)*8.!S-/G*.*,)1-)*+'!1'21','.)-)*+',T_!)>'!21*G-1B!:.*)!
1',28.,*%3'!H81!(8GG:.*(-)*8.!U*)>!,):/'.),!*,!)>'!D.,)*):)'!-/G*.*,)1-)*8.#!=>'!
-/G*.*,)1-)*8.!23-B,!-!['B!183'!*.!,):/'.),]!3*+',!%B!218+*/*.6!,:2281)!H81!)>'*1!
'/:(-)*8.-3! -./! 2'1,8.-3! .''/,#!P/G*.*,)1-)*+'! 1'21','.)-)*+',! 8H! )>'! D.,)*):)'!
6:*/'! ,):/'.),! )>18:6>8:)! )>'! '.)*1'! '/:(-)*8.-3! 218(',,Z! H18G! -/G*,,*8.! )8!
61-/:-)*8.#!P.!*G281)-.)!G'G%'1!8H!)>'!)'-G!*,!)>'!(:1-)81bG'.)81!U>8!,'1+',!
-,!)>'!G-*.!*.)'1G'/*-1B!%')U''.!,):/'.),!-./!)>'!D.,)*):)'Z!H8,)'1*.6!-!H1*'./3B!
-)G8,2>'1'!-./!218G8)*.6!,:((',,H:3!-./!(8G21'>'.,*+'!3'-1.*.6#!

M!@81'*6.!9):/'.),!F'2-1)G'.)_! )>'!@81'*6.!9):/'.),!F'2-1)G'.)!*,!-!['B!
/'2-1)G'.)! 8H! )>'! X.*+'1,*)B! )>-)! 218+*/',! ,:2281)! H81! H81'*6.! ,):/'.),#! =>*,!
F'2-1)G'.)!23-B,!-!(1:(*-3!183'!*.!-))1-()*.6!H81'*6.!,):/'.),!%B!(881/*.-)*.6!)>'*1!
-/G*,,*8.Z!'.1833G'.)Z!-./!-/-2)-)*8.!)8!)>'!-(-/'G*(!-./!,8(*-3!'.+*18.G'.)!8H!
)>'!X.*+'1,*)B#!

M!F'2-1)G'.),!8H!D.,)*):)',_!)>'!)'-(>*.6!,)-HH!8H!)>'!F'2-1)G'.),!*,!-!(1:(*-3!
3*.[! *.!,:2281)*.6!,):/'.),#!=>'!-(-/'G*(!,)-HH!.8)!8.3B!1'./'1![.8U3'/6'!%:)!
-3,8! 23-B! -.! *G281)-.)! 183'! *.! G'.)81*.6Z! 218+*/*.6! -(-/'G*(! ,:2281)Z! -./!
/'+'382*.6! ,):/'.),]! 218H',,*8.-3! (8G2')'.(*',#! =>'B! -1'! *.+83+'/! *.! )>'!
'/:(-)*8.-3! 218(',,Z! -/-2)*.6! -2218-(>',! )8! G'')! ,):/'.),]! .''/,! -./!
(8.)1*%:)*.6!)8!)>'*1!,:((',,!*.!%8)>!)>'*1!,):/*',!-./!H:):1'!(-1''1,#!

M!9):/'.)!0-13*-G'.)_!)>'!9):/'.)!0-13*-G'.)!*,!)>'!,'3HM68+'1.G'.)!%8/B!8H!
)>'!X.*+'1,*)B!)>-)!1'21','.),!)>'!*.)'1',),!8H!,):/'.),!-./!*,!-()*+'3B!*.+83+'/!*.!
'.>-.(*.6!)>'*1!-(-/'G*(!-./!,8(*-3!'`2'1*'.(',#!=>*,!%8/B!-(),!-,!-!G'/*-)81!
%')U''.!,):/'.),!-./! )>'!X.*+'1,*)B!-/G*.*,)1-)*8.Z!>'32*.6! )8!-//1',,!(:11'.)!
*,,:',!-./!*G23'G'.)!*.*)*-)*+',!)>-)!*G218+'!,):/'.)!3*H'#!=>'!9):/'.)!0-13*-G'.)!
816-.*7',! '+'.),! -*G'/! -)! /'+'382*.6! 3'-/'1,>*2! ,[*33,Z! 218G8)*.6! ,8(*-3!
'.6-6'G'.)Z! -./! ,)1'.6)>'.*.6! )>'! -(-/'G*(!(8GG:.*)B#!0-13*-G'.)!G'G%'1,!



! %&"

-3,8!218+*/'!,:2281)!)8!,):/'.),!*.!1',83+*.6!'/:(-)*8.-3!-./!'+'1B/-B!G-))'1,Z!
(1'-)*.6!-!H1*'./3B!-./!,:2281)*+'!'.+*18.G'.)!H81!>83*,)*(!/'+'382G'.)#!

P/'W:-)'! 1',8:1(',! -./! H-(*3*)*',! -1'!G-/'! -+-*3-%3'! )8! ,:2281)! ,):/'.),]!
3'-1.*.6!.''/,!-./!-//1',,!-.B!%-11*'1,!81!(>-33'.6',!)>'B!G-B!H-('#!P33!1',8:1(',!
3*,)'/!*.!2-1-61-2>!<!8H!9'()*8.!J!-1'!-3,8!-+-*3-%3'!)8!-33!,):/'.),!8H!D.)'1.-)*8.-3!
I:182'-.! X.*+'1,*)B#! =>'! 218+*,*8.! 8H! -221821*-)'! 1',8:1(',! H81! ,):/'.),! *,!
'.,:1'/!)>18:6>!)>'!H8338U*.6!G'-,:1',_!

"#!A8G21'>'.,*+'!$1*'.)-)*8.!01861-G,_!(8./:()*.6!81*'.)-)*8.!,',,*8.,!H81!
.'U!,):/'.),!)8!H-G*3*-1*7'!)>'G!U*)>!-+-*3-%3'!1',8:1(',Z!H-(*3*)*',Z!-./!,:2281)!
,'1+*(',Z!'.,:1*.6!)>'B![.8U!>8U!)8!-((',,!U>-)!)>'B!.''/#!!

5#! F*6*)-3! ?',8:1('! P((',,*%*3*)B_! -33! *.H81G-)*8.! 1'3-)'/! )8! ,):/*',! -./!
'/:(-)*8.-3! -()*+*)*',! *,! -+-*3-%3'! -./! -((',,'/! '-,*3B! -./! 1'G8)'3B! 8.! )>'!
X.*+'1,*)B],! 8HH*(*-3! U'%,*)'#! ! 9:(>! *.H81G-)*8.! *.(3:/',! -(-/'G*(! 1',8:1(',Z!
3*%1-1B!-((',,Z!/*1'()!(8.)-()!.:G%'1,b'MG-*3,Z!G'.)-3!>'-3)>!,:2281)Z!-./!8)>'1!
-()*+*)*',! -./! ,'1+*(',Z! G-[*.6! *)! '-,B! H81! ,):/'.),! )8! H*./! -./! :)*3*7'! )>','!
1',8:1(',#!

<#! IW:*)-%3'! P((',,! )8! ='(>.8386B_! 218+*/*.6! )>'! .'(',,-1B! G:3)*G'/*-!
'W:*2G'.)! -./! >*6>M,2''/! D.)'1.')! -((',,! )>18:6>8:)! )>'! (-G2:,Z! -,! U'33! -,!
(8G2:)'1!3-%,!'W:*22'/!U*)>!)>'!.'(',,-1B!,8H)U-1'Z!'.,:1*.6!-33!,):/'.),!>-+'!
)>'!)883,!)>'B!.''/!H81!)>'*1!,):/*',#!

K#! F*+'1,'! N'-1.*.6! Y-)'1*-3,_! 8HH'1*.6! -! +-1*')B! 8H! 3'-1.*.6! G-)'1*-3,Z!
*.(3:/*.6! )'`)%88[,Z! 'M%88[,Z! -./!G:3)*G'/*-! 1',8:1(',Z! -+-*3-%3'! %8)>! *.! )>'!
3*%1-1B!-./!8.3*.'#!!

4#!F'/*(-)'/!9:2281)!9'1+*(',_!)>18:6>!)>'!D.,)*):)'!-/G*.*,)1-)*8.Z!@81'*6.!
9):/'.),!F'2-1)G'.)Z!-./!-338(-)'/!(:1-)81bG'.)81Z!,):/'.),!-1'!U*)>!-!8.'M,)82M
,>82Z!'.,:1*.6!,):/'.),!(-.!1'('*+'!2'1,8.-3*7'/!-,,*,)-.('!U>'.!.''/'/#!

J#! @*.-.(*-3! P*/! -./! 9(>83-1,>*2,_! 218G8)*.6! -U-1'.',,! 8H! -+-*3-%3'!
H*.-.(*-3!-*/Z!,(>83-1,>*2,Z!-./!61-.),!)8!G-['!'/:(-)*8.!G81'!-((',,*%3'#!

Q#! @''/%-([! Y'(>-.*,G,_! 1'6:3-1! H''/%-([! 8.! 1',8:1('! -+-*3-%*3*)B! -./!
-((',,*%*3*)B!-,!'`23-*.'/!*.!2-1-61-2>!5!8H!9'()*8.!<Z!'.-%3*.6!)>'!X.*+'1,*)B!)8!
*/'.)*HB! 6-2,! -./! G-['! .'(',,-1B! *G218+'G'.),#! =>*,! H''/%-([! 218+*/',!
*.+-3:-%3'!*.H81G-)*8.!)8!)-['!-.B!.'(',,-1B!1'G'/*-3!-()*8.Z!-,!U'33!-,!,'1+*.6!
-,!-!H8:./-)*8.!H81!*G218+'G'.),!*.!)>'!-.B!1',8:1(',!)>-)!(-.!H:1)>'1!H-(*3*)-)'!
,):/'.)!3'-1.*.6#!

O#! D.(3:,*+*)B_! 'W:-3! -((',,! )8! '/:(-)*8.-3! 1',8:1(',! *,! 218+*/'/! H81! -33!
,):/'.),Z! *.(3:/*.6! )>8,'!U*)>! ,2'(*-3! '/:(-)*8.-3!.''/,#! D./*+*/:-3! -/-2)-)*8.!
21861-G,Z!-((',,!)8!%-11*'1MH1''!'.+*18.G'.),Z!-./!,2'(*-3*7'/!,:2281)!,'1+*(',!
-1'!*G23'G'.)'/!)8!'.,:1'!-!(8GH81)-%3'!3'-1.*.6!'`2'1*'.('#!

C#!0,B(>8386*(-3!9:2281)_!
=>'! X.*+'1,*)B! (1'-)',! -! ,:2281)*+'! 2,B(>8386*(-3! -./! 'G8)*8.-3!

'.+*18.G'.)! -./!'.,:1',! )>'!-+-*3-%*3*)B!8H!/-*3B!2,B(>8386*(-3! -,,*,)-.('!-./!



! %'"

'G8)*8.-3! ,:2281)! H81! -33! 2-1)*(*2-.),! *.! )>'! '/:(-)*8.-3! 218(',,#! 0,B(>8,8(*-3!
,:2281)! *,! 21*G-1*3B! 218+*/'/! )>18:6>! )>'! X.*+'1,*)B],! 21-()*(-3! 2,B(>8386*,)!
,'1+*('!)>-)_!

M!218G8)',!-!>*6>!3'+'3!8H!2,B(>8386*(-3!(:3):1'!-G8.6!,):/'.),!-./!,)-HH!-)!
)>'!X.*+'1,*)B#!

M! ,:2281),! 2'1,8.-3! /'+'382G'.)! 8H! ,):/'.),Z! >'32*.6! )8! -//1',,!
2,B(>8386*(-3!(>-33'.6',!H-('/!%B!,):/'.),!-./!,)-HH!*.!/*HH*(:3)!3*H'!,*):-)*8.,#!

0,B(>8386*(-3!,:2281)!(-.!-3,8!%'!218+*/'/!%B!8)>'1!,)-HH!G'G%'1,!U>8!-1'!
)1-*.'/!*.!-./!(-2-%3'!8H!-223B*.6!H*1,)!2,B(>8386*(-3!-*/!-3681*)>G,#!

0,B(>8,8(*-3! ,:2281)! *,! -*G'/! -)! 218+*/*.6! 2,B(>8386*(-3! -,,*,)-.('! *.!
(8G23'`!-./!(1*,*,!,*):-)*8.,!)>-)!(-:,'!2,B(>8386*(-3!/*,(8GH81)!-./!'G8)*8.-3!
*.,)-%*3*)B#!D)!>'32,!2-1)*(*2-.),!*.!)>'!'/:(-)*8.-3!218(',,!-/-2)!'HH'()*+'3B!)8!)>'!
,8(*-3!'.+*18.G'.)!-./!(>-.6*.6!,8(*-3!(8./*)*8.,#!

";#!A-1''1!F'+'382G'.)!A8.,:3)-)*8.,_!-!(8G21'>'.,*+'!,'1+*('!218+*/'/!
%B!)>'!X.*+'1,*)B!)8!,):/'.),!-./!61-/:-)',!)8!,:2281)!)>'*1!218H',,*8.-3!618U)>!
-./!,:((',,H:3!*.)'61-)*8.!*.)8!)>'!3-%81!G-1[')#!

9):/'.),! -1'! *.H81G'/! -%8:)! ,:2281)! ,'1+*(',! 8HH'1'/! %B! D.)'1.-)*8.-3!
I:182'-.!X.*+'1,*)B!)>18:6>!)>'!H8338U*.6!G'-.,_!

M!-.! *.)18/:()81B!S81*'.)-)*8.T!,',,*8.!(8./:()'/!-)! )>'!%'6*..*.6!8H! )>'*1!
,):/*',#!

M!/*1'()!(8GG:.*(-)*8.!U*)>!,:2281)!,'1+*(',#!
M!*.H81G-)*8.!G-)'1*-3,!H81!.'U!,):/'.),!-+-*3-%3'!8.!)>'!8HH*(*-3!U'%,*)'#!
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! -338(-)',! *),! ,):/'.)! ,:2281)! 1',8:1(',!

%-,'/!8.!-!,B,)'G-)*(!-,,',,G'.)!8H!,):/'.)!.''/,!-./!21*81*)*',#!=>*,!218(',,!
*.+83+',!)>'!H8338U*.6!,)'2,_!

"#!L''/,!P,,',,G'.)!9:1+'B,_!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!1'6:3-13B!
(8./:(),!,:1+'B,!-./!G'')*.6,!)8!6-)>'1!H''/%-([!H18G!,):/'.),!1'6-1/*.6!)>'*1!
-(-/'G*(Z!'G8)*8.-3Z!-./!,8(*-3!,:2281)!.''/,#!F')-*3,!8H!H''/%-([!(-.!%'!H8:./!
*.! 2-1-61-2>! 5! 8H! 9'()*8.! <! 8H! )>*,! 083*(B#! =>*,! /-)-! >'32,! */'.)*HB! -1'-,! )>-)!
1'W:*1'!-//*)*8.-3!1',8:1(',#!

5#!@''/%-([!H18G!9)-HH!-./!N'():1'1,_!D.,)*):)'!,)-HH!G'G%'1,Z!2-1)*(:3-13B!
(:1-)81,!-./!1'21','.)-)*+',!8H!)>'!@81'*6.!9):/'.),!F'2-1)G'.)Z!218+*/'!*.,*6>),!
8.! (8GG8.! (>-33'.6',! ,):/'.),! H-('#! =>'*1! 8%,'1+-)*8.,! (-.! *.H81G! 1',8:1('!
-338(-)*8.Z! ,:(>! -,! *.(1'-,*.6! G'.)-3! >'-3)>! ,'1+*(',! 81! '.>-.(*.6! -(-/'G*(!
-/+*,*.6#!

<#! F-)-MF1*+'.! F'(*,*8.! Y-[*.6_! )>'! X.*+'1,*)B! -.-3B7',! -(-/'G*(!
2'1H81G-.('! *./*(-)81,Z! 1')'.)*8.! 1-)',Z! -./! ,):/'.)! '.6-6'G'.)! 3'+'3,! )8!
/')'1G*.'!U>*(>!,:2281)!,'1+*(',!-1'!G8,)!.''/'/#!!



! %("

K#! @3'`*%3'! ?',8:1('! P338(-)*8._! )>'! X.*+'1,*)B! G-*.)-*.,! -! H3'`*%3'!
-2218-(>! )8! 1',8:1('! -338(-)*8.Z! -338U*.6! H81! -/&:,)G'.),! %-,'/! 8.! (>-.6*.6!
,):/'.)!.''/,!)>18:6>8:)!)>'!-(-/'G*(!B'-1#!P.B!,:(>!-/&:,)G'.)!1'W:',),!-1'!
,:%G*))'/!%B!)>'!^'-/!8H!)>'!1'3'+-.)!:.*)!-./!-2218+'/!%B!)>'!-/G*.*,)1-)*8.#!
=>*,!-2218-(>!-338U,!W:*([3B!1',28./*.6!)8!'G'16*.6!(>-33'.6',#!

=>','!,)1-)'6*',!'.,:1'!-.!'HH'()*+'!-./!'W:*)-%3'!-338(-)*8.!8H!1',8:1(',!)8!
,:2281)!,):/'.),Z!-/-2)*.6!)8!)>'*1!(:11'.)!.''/,#!

OPK)-:=II)%;@B?<A;@)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!>*6>3*6>),! *),!(8GG*)G'.)! )8!218+*/*.6!

*),!'G238B'',!U*)>!',,'.)*-3!)883,!-./!1',8:1(',!H81!'HH'()*+'!&8%!2'1H81G-.('Z!-!
(8GH81)-%3'!U81[*.6!'.+*18.G'.)!-,!U'33!-,!)>'!82281):.*)B!H81!,'3HM/'+'382G'.)!
-./! 618U)>#! D)! '.(8G2-,,',! 218+*,*8.,! H81! /'/*(-)'/! U81[,2-(',Z! -((',,! )8!
.'(',,-1B!'W:*2G'.)!-./!)'(>.8386BZ!82281):.*)*',!H81!)1-*.*.6!-./!/'+'382G'.)Z!
-./!-!H8(:,!8.!,)-HH!>'-3)>!-./!U'33M%'*.6#!

=>'!X.*+'1,*)B!218+*/',! *),!,)-HH!U*)>!-!(8G21'>'.,*+'!-11-B!8H! 1',8:1(',!
-*G'/! -)! 218H',,*8.-3! /'+'382G'.)! -./! 1','-1(>! -()*+*)*',#! =8! H-(*3*)-)'!
(8.)*.:8:,! 3'-1.*.6Z! *)! 218+*/',! 1'6:3-1!A8.)*.:8:,!018H',,*8.-3!F'+'382G'.)!
SA0FT! ,',,*8.,Z! U81[,>82,Z! -./! )1-*.*.6! )-*381'/! )8! (:11'.)! -/+-.('G'.),! *.!
G'/*(*.'Z!%:,*.',,Z!-./!'/:(-)*8.#!

=>'! X.*+'1,*)B! -3,8! 8HH'1,! ,(>83-1,>*2,! -./! H:./*.6! -,,*,)-.('! )8! '-,'!
H*.-.(*-3! %:1/'.,! -,,8(*-)'/! U*)>! H:1)>'1! '/:(-)*8.#! 92'(*-3*7'/! )1-*.*.6! *.!
3'-/'1,>*2! -./! G-.-6'G'.)! 'W:*2,! )>'! ,)-HH! U*)>! ',,'.)*-3! ,[*33,! H81!
-/G*.*,)1-)*+'!183',!-./!,):/'.)!,:2281)Z!U>*3'!G'.)81,>*2!21861-G,!H8,)'1!(-1''1!
618U)>!%B!2-*1*.6!'`2'1*'.('/!H-(:3)B!U*)>!3',,!'`2'1*'.('/!,)-HH#!

@:1)>'1G81'Z!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!-()*+'3B!218G8)',!1','-1(>!
%B!-,,*,)*.6!)>'!,)-HH!*.!,'(:1*.6!H:./*.6!-./!61-.),Z!'.(8:1-6*.6!(833-%81-)*+'!
1','-1(>!82281):.*)*',Z!-./!218+*/*.6!-((',,!)8!,)-)'M8HM)>'M-1)!1','-1(>!H-(*3*)*',!
-./! /-)-%-,',#! 9:2281)! H81! 2:%3*,>*.6! -./! 21','.)*.6! 1','-1(>! -)! (8.H'1'.(',Z!
-38.6! U*)>! )1-*.*.6! *.! 1','-1(>! G')>8/8386*',Z! H8,)'1,! -! +*%1-.)! (:3):1'! 8H!
,(>83-13B!-()*+*)B!-G8.6!*),!,)-HH#!!!

=>','!G'-,:1',!-1'!8:)3*.'/!H:1)>'1!*.!2-1-61-2>!<!8H!9'()*8.!J!8H!)>*,!083*(B!
=>'! X.*+'1,*)B! '.,:1',! (8G23*-.('! U*)>! ,-H')B! 1'6:3-)*8.,Z! )1-.,2-1'.)!

1',8:1('!-338(-)*8.Z!-./!1'6:3-1!1'+*'U,!)8!-/-2)!)8!)>'!'+83+*.6!.''/,!8H!*),!,)-HH#!
aB! -/>'1*.6! )8! )>*,! 083*(BZ! D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B! -*G,! )8! ,:2281)!
,)-HH],! 218H',,*8.-3! 618U)>Z! &8%! ,-)*,H-()*8.Z! -./! 8+'1-33! 218/:()*+*)B! U>*3'!
G-*.)-*.*.6!-!,-H'!-./!-((8GG8/-)*.6!U81[23-('#!

QP)!9IB<G=:3B9)R=9=J;G;9:)
QPE)_?3H39J)+<39A3D>;)
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! *,! (8GG*))'/! )8! ',)-%3*,>*.6! 18%:,)!

*.H81G-)*8.!G-.-6'G'.)!,B,)'G,!)>-)!'.,:1'!)>'!,'(:1'!-./!-((:1-)'!>-./3*.6!8H!
,)-HH!-./!,):/'.)!/-)-Z!-,,',,G'.)!1'(81/,Z!-./!8)>'1!',,'.)*-3!*.H81G-)*8.#!=>'!



! %)"

9G-1)!X.*+'1,*)B!018&'()! *,! -*G'/!-)!/*6*)*7*.6!-33!218(',,',!-)! )>'!X.*+'1,*)BZ!
'.,:1*.6! /-)-! 218)'()*8.Z! -./! 218)'()*.6! )>'! '.+*18.G'.)! :,*.6! 2-2'13',,!
)'(>.8386*',#! =>'! X.*+'1,*)B! *,! -3,8! *G23'G'.)*.6! 2>B,*(-3! %-([:2! ,B,)'G,Z!
*.(3:/*.6!'`)'1.-3!>-1/!/1*+',Z!)8!'.,:1'!H:1)>'1!,'(:1*)B!8H!/-)-#!

F8(:G'.)-)*8.!*.!2-2'1!H81G!*,!,)81'/!*.!-((81/-.('!U*)>!3'6-3!1'6:3-)*8.,#!
D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)B! *,! (8GG*))'/! )8!G-*.)-*.*.6! (8.H*/'.)*-3*)B!
-./!-/>'1*.6!)8!-33!1'3'+-.)!,)-./-1/,!H81!2'1,8.-3!/-)-!218)'()*8.#!

QP5)8=:=)0B>>;A:3B9)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!>-,!/'+'382'/!-./!*G23'G'.)'/!-!,B,)'G!

8H!,:1+'B,!-*G'/!-)!,):/B*.6!)>'!82*.*8.!8H!-(-/'G*(!(8GG:.*)B!2-1)*(*2-.),!8.!
)>'*1! '/:(-)*8.-3! 218(',,',! -./! W:-3*)B! 8H! '/:(-)*8.-3! ,'1+*(',#! D.H81G-)*8.!
6-)>'1'/!)>18:6>!)>*,!,B,)'G!,'1+',!-,!)>'!%-,*,!H81_!

g!(8.,)-.)!*G218+'G'.)!8H!'/:(-)*8.-3!21861-G,Z!!
g!218G8)*8.! 8H! 218H',,*8.-3! /'+'382G'.)! -./! -/+-.('/! )1-*.*.6! 8H! )>'!

-(-/'G*(Z!)'-(>*.6!-./!,(*'.)*H*(!,)-HHc!!
g!(881/*.-)*.6!)>'!1',:3),!8H!82'1-)*8.,!U*)>*.!)>'!>*6>'1!'/:(-)*8.!,)-./-1/,!

*.!X[1-*.'!-./!*.)'1.-)*8.-33BZ!!
g!/'H*.*.6! )>'! 3'+'3!8H!,-)*,H-()*8.!8H!,):/'.),!-./!8)>'1!,)-['>83/'1,!U*)>!

'/:(-)*8.-3Z! 816-.*7-)*8.-3Z! *.H81G-)*8.Z! -/+*,81B! -./! ,8(*-3! ,:2281)! 8H! )>'!
'/:(-)*8.-3!218(',,!-)!)>'!X.*+'1,*)B#!

=>'!8%)-*.'/!*.H81G-)*8.!,>-33!G'')!)>'!H8338U*.6!21*.(*23',_!
g!8%&'()*+*)B!S1'H3'()*8.!8H!)>'!1'-3!,*):-)*8.Tc!
g!-((:1-(B!SG*.*G*7-)*8.!8H!G'-,:1'G'.)!'1181,Tc!
g!(8G23')'.',,!S82)*G-3*)B!8H!*.H81G-)*8.!,8:1(',Tc!
g!,:HH*(*'.(B!SG-[*.6!1'-,8.-%3'!/'(*,*8.,Tc!
g!218G2).',,!S)*G'3*.',,!8H!*.H81G-)*8.Tc!
g!-((',,*%*3*)B!S1'-3*)B!8H!218%3'G,!)8!%'!,83+'/T#!
=>'! H8338U*.6! )-%3'! 218+*/',! -! %1*'H! 8+'1+*'U! 8H! )>'! /*HH'1'.)! H''/%-([!

G'(>-.*,G,!',)-%3*,>'/!%B!D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!SG81'!/')-*3,!(-.!
%'! H8:./! *.! 2-1-61-2>! 5! 8H! 9'()*8.! <! 8H! )>*,! 083*(BT#! P33! 8H! )>','! H''/%-([!
G'(>-.*,G,!-1'!*.)'./'/!)8!218+*/'!-!1'6:3-1!,8:1('!8H!-((:1-)'!*.H81G-)*8.!H18G!
-!1-.6'!8H!*G281)-.)!,)-['>83/'1,!)>-)!U*33!%'!:,'/!H81!(8.)*.:8:,!*G218+'G'.)#!

!
-B?<A;) #2D;) #3G39J) %;@DB9@3S3>3:2)
9):/'.),! 9:1+'B,! P((81/*.6!

)8! )>'!
-..:-3!
,:1+'B!23-.!

D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!



! &+"

I/:(-)*8.! V:-3*)B!
P,,:1-.('!

9):/'.),! @81G-3! -./! *.H81G-3!
G'')*.6,!

Y*/M
,'G',)'1!
-./! './M
,'G',)'1!

D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!

9):/'.),! @''/%-([! @81G!
S-.8.BG8:,T! 8.3*.'!
-./!2>B,*(-3!%8`!

$.68*.6! D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!

9):/'.),! P,,',,G'.)!F-)-! I./! 8H!
'-(>!
,'G',)'1!

D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!

P(-/'G*(!9)-HH! 9:1+'B,! P((81/*.6!
)8! )>'!
-..:-3!
,:1+'B!23-.!

D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!

P(-/'G*(!9)-HH! @81G-3! -./! *.H81G-3!
G'')*.6,!

P,!.''/'/!! P(-/'G*(! A8:.(*3Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!

P(-/'G*(!9)-HH! 0''1! 1'+*'U! S(3-,,!
+*,*),!%B!(833'-6:',T!

P((81/*.6!
)8! )>'!
-2218+'/!
,(>'/:3'!

P(-/'G*(! A8:.(*3Z!
D.,)*):)'!
-/G*.*,)1-)*8.!!

P/G*.*,)1-)*+'!
9)-HH!

9:1+'B,!! P((81/*.6!
)8! )>'!
-..:-3!
,:1+'B!23-.!

D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!

IG238B'1,! -./!
0-1).'1,!

9:1+'B,! P((81/*.6!
)8! )>'!
-..:-3!
,:1+'B!23-.!

D.,)*):)'!
-/G*.*,)1-)*8.Z!
F'2-1)G'.)! 8H!
I/:(-)*8.! V:-3*)B!
P,,:1-.('!



! &*"

IG238B'1,! -./!
0-1).'1,!

@81G-3! G'')*.6,!
)>18:6>! I`2'1)!
A8:.(*3,! 8H!
IG238B'1,!

$.68*.6! 01',*/'.)b?'()81Z!
D.,)*):)'!
-/G*.*,)1-)*8.!

IG238B'1,! -./!
0-1).'1,!

D.H81G-3!G'')*.6,! $.68*.6! 01',*/'.)b?'()81Z!
D.,)*):)'!
-/G*.*,)1-)*8.!

Y81'!*.H81G-)*8.!8.!)>'!)B2'!8H!/-)-!(833'()*8.!(-.!%'!H8:./!*.!2-1-61-2>!<!
8H!9'()*8.!O#!

QPK)8BA?G;9:=:3B9)=9H)%;AB<H)1;;D39J)
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! G-*.)-*.,! /8(:G'.)-)*8.! -./! 1'(81/,!

1'3-)'/!)8!*),!'/:(-)*8.-3!-./!8)>'1!-()*+*)*',#!=>*,!/-)-!*.(3:/',Z!%:)!*,!.8)!3*G*)'/!
)8_!>:G-.!1',8:1(',!/8(:G'.),c!/8(:G'.),!1'3-)'/!)8!,):/'.)!/'G861-2>*(,!-./!
)>'*1!2'1H81G-.('c!*.H81G-)*8.!-%8:)!61-/:-)',!8H!'/:(-)*8.-3!21861-G,c!-.-3B,*,!
8H! ,:1+'B! 1',:3),! H18G!-33! ,)-['>83/'1,c!-./!8)>'1!/8(:G'.),! 1'3-)'/! )8!W:-3*)B!
-,,:1-.('#!

D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!(833'(),!-!(8G21'>'.,*+'!1-.6'!8H!/-)-!)8!
,:2281)!*),!,):/'.),#!=>*,!*.(3:/',!2'1,8.-3!*.H81G-)*8.!,:(>!-,!H:33!.-G'Z!/-)'!8H!
%*1)>Z! 6'./'1Z! (8.)-()! /')-*3,Z! .-)*8.-3*)BZ! -./! 2>8)861-2>,Z! )>18:6>! 8HH*(*-3!
*/'.)*H*(-)*8.!/8(:G'.)-)*8.!S2-,,281)bD/'.)*)B!/8(:G'.)T!U>*(>!>'32!',)-%3*,>!
,):/'.)! */'.)*)B#! P(-/'G*(! /-)-! '.(8G2-,,',! ,):/'.)! DF! .:G%'1,Z! '.183G'.)!
,)-):,Z!21861-G!-))'./-.('!1'(81/,Z!61-/',Z!-./!-(-/'G*(!21861',,Z! )8!'.-%3*.6!
-((:1-)'!)1-([*.6!8H!,):/'.)!2'1H81G-.('#!=>'!X.*+'1,*)B!-3,8!G-*.)-*.,!H*.-.(*-3!
1'(81/,Z!*.(3:/*.6!):*)*8.!2-BG'.)!>*,)81BZ!,(>83-1,>*2!*.H81G-)*8.Z!-./!%-.[*.6!
/')-*3,#!

F-)-! 8.! H-G*3B! ,)-):,Z! >'-3)>! (8./*)*8.Z! -./! 8)>'1! -,2'(),! -1'! (833'()'/!
)>18:6>! %8)>!G-.:-3! -./! -:)8G-)'/! 218(',,*.6#! =>*,! *.H81G-)*8.! (-.! *.(3:/'!
/')-*3,!-%8:)! )>'!:,'!8H!X.*+'1,*)B!2182'1)B!S,:(>!-,!1',*/'.('!*.!/81G*)81*',TZ!
2,B(>8386*(-3!-./!'G8)*8.-3!,)-)'Z!>'-3)>!,)-):,Z!-./!/*,-%*3*)B!,)-):,#!0'1,8.-3!
/-)-! *,! (833'()'/! 8.3B! U*)>! )>'! (8.,'.)! 8H! )>'! ,):/'.)#! =>*,! *.H81G-)*8.! *,!
2-1)*(:3-13B!*G281)-.)!H81!*/'.)*HB*.6!-./!,:2281)*.6!+:3.'1-%3'!,):/'.),!U>8!(-.!
1'W:*1'!-//*)*8.-3!-,,*,)-.('#!!

Y81'8+'1Z! )>'! X.*+'1,*)B! )1-([,! D=! -./! .')U81[! :,-6'! -:)8G-)*(-33BZ!
*.(3:/*.6!,B,)'G!-((',,!386,!-./!8.3*.'!-()*+*)BZ!-38.6,*/'!/*,(*23*.-1B!1'(81/,!
1'3-)'/! )8! ,):/'.)!G*,(8./:()#! 0-1)*(*2-)*8.! *.! '`)1-(:11*(:3-1! -()*+*)*',! *,! -3,8!
/8(:G'.)'/!)8!'.>-.('!)>'!8+'1-33!,):/'.)!'`2'1*'.('#!!!

D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!(833'(),!/-)-!8.!(-1''1!-./!'G238BG'.)Z!
*.(3:/*.6!*.)'1.,>*2,!-./!U81[!'`2'1*'.(',#!!

A8.,'.)!H81!/-)-!(833'()*8.!-./!218(',,*.6!*,!8%)-*.'/!)8!'.,:1'!)1-.,2-1'.(B!
-./! (8G23*-.('! U*)>! 21*+-(B! 1'6:3-)*8.,Z! 1'*.H81(*.6! )>'! X.*+'1,*)B],!



! &!"

(8GG*)G'.)!)8!,-H'6:-1/*.6!)>'!*.H81G-)*8.!8H!-33!2-1)*(*2-.),!*.!)>'!'/:(-)*8.-3!
218(',,Z!',2'(*-33B!)>8,'!H18G!+:3.'1-%3'!%-([618:./,#!

QP7)+<B:;A:3B9)BI)+;<@B9=>)8=:=)Z_;9;<=>)8=:=)+<B:;A:3B9)%;J?>=:3B9)b)
_8+%[)

P33! /-)-! (833'()*8.! -./! 218(',,*.6! -)! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B!
(8G23B!U*)>!)>'!N-U!8H!X[1-*.'!8.!018)'()*8.!8H!0'1,8.-3!F-)-!-./!)>'!E'.'1-3!
F-)-!018)'()*8.!?'6:3-)*8.!SEF0?TZ!'.-%3*.6!)>'!X.*+'1,*)B!)8!G-*.)-*.!-!(3'-1!
:./'1,)-./*.6!8H!*),!,):/'.)!282:3-)*8.Z!*.(3:/*.6!)>8,'!H18G!+:3.'1-%3'!618:2,#!!!

?'6:3-1!-.-3B,',!8H!(833'()'/!/-)-!*,!(8./:()'/!:./'1!)>'!,:2'1+*,*8.!8H!)>'!
-/G*.*,)1-)*8.!1'21','.)-)*+',Z!)>'!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!P,,:1-.('!
-./! -.! -,,*6.'/!F-)-! 018)'()*8.! $HH*('1! )8! -,,',,! '.183G'.)! )1'./,Z! 1')'.)*8.!
1-)',Z!-./!,):/'.)!2'1H81G-.('Z!-,!U'33!-,!)8!6-)>'1!H''/%-([!1'6-1/*.6!,):/'.)!
,-)*,H-()*8.#!=>*,!(8G21'>'.,*+'!-,,',,G'.)!(8.,*/'1,! *.)'1.-3!/*,(:,,*8.,!-./!
'`)'1.-3!'+-3:-)*8.,Z! 3'-/*.6!)8!-()*8.-%3'!23-.,!H81!82'1-)*8.-3! *G218+'G'.),#!
9)-['>83/'1,Z! *.(3:/*.6! ,):/'.),! -./! ,)-HHZ! -1'! '.6-6'/! *.! )>'! 23-..*.6! -./!
*G23'G'.)-)*8.!8H!)>'!-221821*-)'!G'-,:1',#!

F8(:G'.)-)*8.! -./! 1'(81/,! -1'! ,'(:1'3B! ,)81'/! -./! 1'-/*3B! -((',,*%3'! H81!
*.)'1.-3! -./! '`)'1.-3! -:/*),Z! U*)>! -1(>*+'/! /-)-! G-*.)-*.'/! -((81/*.6! )8! )>'!
1'6:3-)81B!/8(:G'.),#!

=8! (8G23B! U*)>! 3'6*,3-)*+'! -(),! 8H! X[1-*.'! -./! EF0?! 1'6:3-)*8.,Z! )>'!
H8338U*.6!G'-,:1',!-1'!*G23'G'.)'/_!

"#! A8.,'.)_! )>'! X.*+'1,*)B! '.,:1',! )>-)! (8.,'.)! *,! 8%)-*.'/! H18G!
*./*+*/:-3,!H81!/-)-!(833'()*8.!)>18:6>!82)M*.!81!82)M8:)!G'(>-.*,G,!*.(3:/'/!*.!
1'3'+-.)!H81G,#!

5#! =1-.,2-1'.(B_! (3'-1! -./! (8.(*,'! *.H81G-)*8.! *,! 218+*/'/! )8!
*./*+*/:-3,! 1'6-1/*.6! )>'! :,'! -./! ,)81-6'! 8H! )>'*1! 2'1,8.-3! /-)-Z! *.(3:/*.6!
/*,(3-*G'1,! /')-*3*.6! )>'! 2:128,',! 8H! /-)-! (833'()*8.! -./! *./*+*/:-3,]! 1*6>),!
1'6-1/*.6!)>'*1!/-)-#!

<#! F-)-! 9'(:1*)B_! )>'! X.*+'1,*)B! >-,! *G23'G'.)'/! 1*6818:,! ,'(:1*)B!
G'-,:1',!)8!,-H'6:-1/!2'1,8.-3!/-)-Z!*.(3:/*.6_!

M!?'6:3-1!G-*.)'.-.('!8H!>-1/U-1'!-./!,8H)U-1'!,B,)'G,!)8!'.,:1'!82)*G-3!
2'1H81G-.('!-./!,'(:1*)B#!

M!?8:)*.'!:2/-)',!)8!,8H)U-1'!)8!-//1',,!+:3.'1-%*3*)*',#!
M!I+-3:-)*8.! 8H! ,8H)U-1'! ,B,)'G,! )8! '.,:1'! )>'*1! (8.)*.:'/! 1'3'+-.('! )8!

X.*+'1,*)B!82'1-)*8.,#!
M!D.+',)G'.)! *.! %-([:2! ,B,)'G,Z! *.(3:/*.6! (38:/! ,)81-6'! -./! 8.M,*)'!

%-([:2,Z!)8!218)'()!-6-*.,)!/-)-!38,,#!
M!DG23'G'.)-)*8.! 8H! 18%:,)! (B%'1,'(:1*)B! G'-,:1',! ,:(>! -,! H*1'U-33,! -./!

'.(1B2)*8.!)8!21'+'.)!:.-:)>81*7'/!-((',,#!



! &#"

K#! 0>B,*(-3! F-)-! 9)81-6'_! 2>B,*(-3! /8(:G'.),! -1'! ,'(:1'3B! ,)81'/!
-((81/*.6! )8! )>'! 3'6*,3-)*8.! 1'W:*1'G'.),#!0>B,*(-3! /8(:G'.),! -1'! 38(-)'/! *.! -!
,'(:1'!-1'-!)8!218)'()!-6-*.,)!'.+*18.G'.)-3!>-7-1/,!-./!:.-:)>81*7'/!-((',,#!

4#! F-)-!a1'-(>!L8)*H*(-)*8._!*.!(8G23*-.('!U*)>!1'6:3-)81B!/8(:G'.),Z!
)>'!X.*+'1,*)B!218G2)3B!.8)*H*',!1'3'+-.)!-:)>81*)*',!-./!-HH'()'/!*./*+*/:-3,!*.!
)>'!'+'.)!8H!-!/-)-!%1'-(>#!!

J#! D./*+*/:-3!?*6>),_!)>'!X.*+'1,*)B!'.-%3',!*./*+*/:-3,!)8!-G'./!)>'*1!
2'1,8.-3!/-)-!)>18:6>!8HH3*.'!-./!8.3*.'!(>-..'3,!!

FP)+?S>3A)!9IB<G=:3B9)
FPE)_?3H39J)+<39A3D>;@)
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! '.,:1',! -.! 82'.! -./! -((',,*%3'!

'.+*18.G'.)! H81! ,):/'.),Z! ,)-HHZ! -./! -33! ,)-['>83/'1,#! D.H81G-)*8.! -%8:)! )>'!
X.*+'1,*)B!-./!*),!-()*+*)*',!*,!2:%3*(!-./!-((',,*%3'#!=>'!X.*+'1,*)B!*,!6:*/'/!%B!
)U8!['B!21*.(*23',_!)1-.,2-1'.(B!-./!*.H81G'/!/'(*,*8.MG-[*.6#!!!!

M!=1-.,2-1'.(B!*.+83+',!82'.3B!,>-1*.6!/')-*3,!-%8:)!21861-G,Z!283*(*',Z!-./!
2'1H81G-.('!)8!%:*3/!)1:,)!-./!-((8:.)-%*3*)B#!!

M!D.H81G'/!/'(*,*8.MG-[*.6!'G2>-,*7',!218+*/*.6!-((:1-)'!-./!-((',,*%3'!
*.H81G-)*8.! )8! 218,2'()*+'! ,):/'.),Z! '.-%3*.6! )>'G! )8! G-['! U'33M*.H81G'/!
(>8*(',!-%8:)!)>'*1!'/:(-)*8.#!!!!

=>','! 21*.(*23',! (8.)1*%:)'! )8! )>'! X.*+'1,*)B],! (1'/*%*3*)BZ! (8GG:.*)B!
'.6-6'G'.)Z!-./!(8.)*.:8:,!*G218+'G'.)#!9):/'.),!H''/%-([!8.!)>'!:,'H:3.',,!
-./!'-,'!8H!-((',,!8H!)>*,!*.H81G-)*8.!*,!6-)>'1'/!)>18:6>!H''/%-([!G'(>-.*,G,!
-,!/')-*3'/!*.!2-1-61-2>!5!8H!9'()*8.!O!8H!)>*,!083*(B#!

FP5)+?S>3@N;H)!9IB<G=:3B9)
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! 218+*/',! -((:1-)'Z! :2M)8M/-)'Z! -./!

-((',,*%3'! *.H81G-)*8.! )8! )>'! 2:%3*(! -%8:)! *),! -()*+*)*',! *.(3:/*.6! -+-*3-%3'!
'/:(-)*8.-3! 21861-G,Z! )>'*1! 1',2'()*+'! '.)1B! 1'W:*1'G'.),Z! 3'-1.*.6! 8:)(8G',Z!
H*.-3! W:-3*H*(-)*8.! )>'B! 3'-/! )8Z! )'-(>*.6Z! 3'-1.*.6! -./! -,,',,G'.)! 218('/:1',!
:,'/Z! 2-,,! 1-)',! -./! (-1''1! 82281):.*)*',! )>'B! 3'-/! )8#! Y81'! ,2'(*H*(-33BZ!
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!2:%3*,>',!)>'!H8338U*.6!*.H81G-)*8._!

e! @8:./*.6!/8(:G'.),c!
e! D.H81G-)*8.! -%8:)! 3*('.,',! H81! '/:(-)*8.-3! -()*+*)*',! -./! -((1'/*)-)*8.!

('1)*H*(-)',!H81!'/:(-)*8.-3!21861-G,c!
e! F8(:G'.),!1'6:3-)*.6!)>'!'/:(-)*8.-3!218(',,c!
e! D.H81G-)*8.! 8.! '/:(-)*8.-3! 21861-G,! S*.(3:/*.6! 3'-1.*.6! 8:)(8G',Z!

(B(3'b3'+'3! 8H! LV@bIV@MI^IPbIV@MNNNZ! .:G%'1! 8H! IA=9! (1'/*),Z!
G8/',! 8H! ,):/BZ! W:-3*H*(-)*8.,Z! -,,',,G'.)! -./! ('1)*H*(-)*8.! 218('/:1',Z!
')(#Tc!

e! P/G*,,*8.!1:3',!H81!'/:(-)*8.-3!21861-G,#!



! &$"

e! $2281):.*)*',!H81!H:1)>'1!'/:(-)*8.c!
e! N*,)!8H!-//*)*8.-3!'/:(-)*8.-3!-./!8)>'1!,'1+*(',Z!-./!)>'*1!(8,),c!
e! D.H81G-)*8.! -%8:)! ,):/'.)! 82281):.*)*',! S-(-/'G*(! -./! '`)1-(:11*(:3-1!

-()*+*)*',Tc!
e! ?'281),!SH*.-.(*-3Z!2'1H81G-.('!1',:3),Z!')(#Tc!
e! P+-*3-%*3*)B!8H!+-(-.)!28,*)*8.,!-./!(8./*)*8.,!H81!(8./:()*.6!(8G2')*)*8.,!

)8!H*33!)>'G#!
e! P+-*3-%*3*)B! 8H! /81G*)81*',! -./! +-(-.)! 23-(',Z! (8./*)*8.,! H81!

-((8GG8/-)*8.!-./!3*+*.6c!
e! D.H81G-)*8.!-%8:)! )>'!G-)'1*-3!-./! )'(>.*(-3! ,:2281)! H81! )>'!'/:(-)*8.-3!

218(',,Z! *.(3:/*.6! -((',,*%*3*)B! *.H81G-)*8.! H81! ,):/'.),! U*)>! ,2'(*-3!
'/:(-)*8.-3!.''/,c!

e! ?',:3),!8H!W:-3*)B!G8.*)81*.6!8H!'/:(-)*8.!-./!'/:(-)*8.-3!-()*+*)*',#!
P33! *.H81G-)*8.! G-/'! -+-*3-%3'! %B! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! *,!

*.)'./'/!)8!>'32!218,2'()*+'!,):/'.),!)8!G-['!*.H81G'/!/'(*,*8.,!H81!)>'*1!,):/*',#!
D)! -3,8! 218+*/',! ['B! *.H81G-)*8.! )8! 1'3'+-.)! ,)-['>83/'1,! *.(3:/*.6! *./:,)1B!
2-1).'1,#!

P33!)>'!-%8+'!*.H81G-)*8.!*,!-+-*3-%3'!2:%3*(3B!21*G-1*3B!8.!)>'!X.*+'1,*)B],!
8HH*(*-3!U'%,*)'#!D=!(-.!-3,8!%'!*.(3:/'/!*.!-//*)*8.-3!/8(:G'.)-)*8.#!

=>'!X.*+'1,*)B![''2,!*),!2:%3*(!*.H81G-)*8.!-((:1-)'!-./!:2!)8!/-)'!)>18:6>!
-!,B,)'G-)*(!218(',,!8H!(8.)'.)! 1'+*'U!-./!:2/-)',#!=>'!1',28.,*%*3*)B! H81! )>*,!
)-,[! 3*',! U*)>! )>'! F*6*)-3! ='(>.8386B! A'.)'1! -./! )>'! F'2-1)G'.)! 8H! 0:%3*(!
?'3-)*8.,!-./!d8:)>!083*(B!*.!(833-%81-)*8.!U*)>!8)>'1!1'3'+-.)!,)1:():1-3!:.*),!81!
,)-HH#!

@1'W:'.(B!8H!?'+*'U!-./!X2/-)',_!
M!V:-1)'13B!?'+*'U,_! -! (8G21'>'.,*+'! 1'+*'U!8H! -33!2:%3*(! *.H81G-)*8.! *,!

(8./:()'/! W:-1)'13B#! =>*,! *.(3:/',! (>'([*.6! )>'! -((:1-(B! 8H! U'%! (8.)'.)Z!
%18(>:1',Z!-./!8)>'1!*.H81G-)*8.-3!G-)'1*-3,#!

M!$.68*.6! X2/-)',_! (8.)*.:8:,! :2/-)',! -1'! G-/'! -,! .''/'/Z! 2-1)*(:3-13B!
U>'.!,*6.*H*(-.)!(>-.6',!8((:1Z!,:(>!-,!283*(B!(>-.6',Z!,)1:():1'!(>-.6',Z!')(#!

M!P..:-3!P:/*)_!-.!-..:-3!-:/*)!*,!(8./:()'/!)8!'.,:1'!)>-)!-33!*.H81G-)*8.!
>-,!%''.!(8.,*,)'.)3B!G-*.)-*.'/!-./!:2/-)'/!)>18:6>8:)!)>'!B'-1#!=>*,!P:/*)!*,!
3'/!%B!)>'!F'2-1)G'.)!8H!0:%3*(!?'3-)*8.,!-./!d8:)>!083*(B#!

018(',,_!
"#! A8.)'.)! A833'()*8._! 6-)>'1*.6! -33! (:11'.)! 2:%3*(! *.H81G-)*8.! H18G!

+-1*8:,!,8:1(',!*.(3:/*.6!/*HH'1'.)!/'2-1)G'.),Z!U'%,*)',Z!21*.)'/!G-)'1*-3,Z!-./!
/*6*)-3!23-)H81G,#!



! &%"

5#! ?'+*'U! -./! \'1*H*(-)*8._! 1',2'()*+'! /'2-1)G'.),! *.! (833-%81-)*8.!
U*)>!)>'!F-)-!018)'()*8.!$HH*('1!1'+*'U!)>'!(8.)'.)!H81!-((:1-(B!-./!1'3'+-.('Z!
+'1*HB*.6!H-(),Z!/-)',Z!-./!8)>'1!(1*)*(-3!/')-*3,#!

<#! P2218+-3!-./!X2/-)*.6_!8.('!1'+*'U'/Z!:2/-)',!U*33!%'!-2218+'/!%B!
)>'! 01',*/'.)! %'H81'! %'*.6! 8HH*(*-33B! G-/'! 2:%3*(! %B! 2:%3*,>*.6! )>'G! 8.! )>'!
8HH*(*-3!U'%,*)'!-./!8)>'1!/8(:G'.)-)*8.,#!

K#! Y8.*)81*.6! -./! @''/%-([_! 1'6:3-1! G8.*)81*.6! SW:-1)'13B! 1'+*'UZ!
8.68*.6! :2/-)',! -./! -..:-3! -:/*)T! *,! (8./:()'/! )8! */'.)*HB! -.B! 8:)/-)'/! 81!
*.-((:1-)'!*.H81G-)*8.Z!,:223'G'.)'/!%B!H''/%-([!H18G!,:1+'B,!-./!G'')*.6,!)8!
*/'.)*HB!-1'-,!.''/*.6!*G218+'G'.)#!

=8! 6:-1-.)''! )>-)! 218,2'()*+'! -223*(-.),! >-+'! ,:HH*(*'.)! -./! -/'W:-)'!
*.H81G-)*8.!)8!G-['!*.H81G'/!/'(*,*8.,!-%8:)!)>'*1!,):/*',Z!)>'!X.*+'1,*)B!-,[,!
,):/'.),!-%8:)!)>'*1!'`2'1*'.(',!-./!>8U!)>'B!H8:./!)>'!.'(',,-1B!*.H81G-)*8.!
)>18:6>!*),!H''/%-([!G'(>-.*,G,!-,!/')-*3'/!*.!2-1-61-2>!5!8H!9'()*8.!O#!=>*,!
H''/%-([!,'1+',!-,!-!+-3:-%3'!,8:1('!)8!G8.*)81!)>'!'HH'()*+'.',,!8H!*.H81G-)*8.!
/*,,'G*.-)*8.!-./!)8!*G23'G'.)!-221821*-)'!G'-,:1',!H81!*G218+'G'.)#!

E6P)RB93:B<39J)=9H)%;43;U)BI)$H?A=:3B9=>)+<BJ<=G@)
E6PE)_?3H39J)+<39A3D>;)
=8! 6:*/'! *.)'1.-3! G8.*)81*.6! -./! 1'6:3-1! 1'+*'U,! 8H! *),! '/:(-)*8.-3!

21861-G,Z! D.)'1.-)*8.-3! I:182'-.!X.*+'1,*)B! *,! 6:*/'/! %B! )>'! H8338U*.6!G-*.!
21*.(*23',_!A8.)*.:8:,!V:-3*)B!P,,:1-.('!-./!P/-2)-%*3*)B!)8!(>-.6*.6!.''/,#!

A8.)*.:8:,! V:-3*)B! P,,:1-.('! *,! -(>*'+'/! %B! 1'6:3-13B! G8.*)81*.6! -./!
1'+*'U*.6!'/:(-)*8.-3!21861-G,! )8!'.,:1'!8.68*.6!-,,',,G'.)!8H! )>'*1!W:-3*)B#!
=>*,! 21*.(*23'! 'G2>-,*7',! -! (8GG*)G'.)! )8! (8.,*,)'.)3B! '+-3:-)*.6! 21861-G,Z!
)'-(>*.6!G')>8/,Z!-./! 3'-1.*.6!8:)(8G',! )8!G-*.)-*.!-./!'.>-.('!'/:(-)*8.-3!
'`('33'.('Z!-/-2)*.6!)8!)>'!(>-.6*.6!1'W:*1'G'.),!8H!%8)>!,):/'.),!-./!,8(*')B#!

P/-2)-%*3*)B!)8!A>-.6*.6!L''/,!*,!-//1',,'/!%B!(8.,*,)'.)3B!G8.*)81*.6!-./!
1'+*'U*.6! '/:(-)*8.-3! 21861-G,#!=>*,! *.+83+',! ,)-B*.6! 1',28.,*+'! )8! '+83+*.6!
,8(*')-3! .''/,Z! )'(>.8386*(-3! -/+-.('G'.),Z! -./! (>-.6',! *.! )>'! &8%!G-1[')! )8!
'.,:1'!)>-)!21861-G,!1'G-*.!1'3'+-.)!-./!'HH'()*+'!8+'1!)*G'#!

E6P5)+<BJ<=G)%;43;U)
?'+*'U! 8H! '/:(-)*8.-3! 21861-G,! -)! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! *,!

(8./:()'/!-..:-33B#!=>*,!218('/:1'!*,!*G23'G'.)'/!-,!H8338U,_!
=>'! (1*)'1*-! H81! /')'1G*.*.6! 21861-G! 1'+*'U,! -)! D.)'1.-)*8.-3! I:182'-.!

X.*+'1,*)B!*.(3:/'_!
"#! 9):/'.)!0'1H81G-.('!-./!@''/%-([_!-.-3B,*,!8H!,):/'.)!2'1H81G-.('!

*./*(-)81,Z! H''/%-([! -./! 1'(8GG'./-)*8.,! 1'6-1/*.6! )>'! '+-3:-)*8.! 8H!
'/:(-)*8.-3!21861-G,!-./!(-1''1!8:)(8G',!8H!61-/:-)',#!

5#! D./:,)1B!=1'./,! -./!L''/,_! -,,',,G'.)! 8H! (:11'.)! *./:,)1B! )1'./,!
-./!'G238B'1!1'W:*1'G'.),!)8!'.,:1'!21861-G,!-3*6.!U*)>!G-1[')!/'G-./,#!



! &&"

<#! P(-/'G*(!9)-./-1/,_!'.,:1*.6!'/:(-)*8.-3!21861-G,!G'')!.-)*8.-3!
-./!*.)'1.-)*8.-3!-(-/'G*(!,)-./-1/,!-./!-((1'/*)-)*8.!1'W:*1'G'.),#!

K#! ?',8:1('!9:HH*(*'.(B_!'+-3:-)*.6!)>'!-/'W:-(B!8H!1',8:1(',!,:(>!-,!
)>'!)'-(>*.6!,)-HHZ!H-(*3*)*',Z!-./!H:./*.6#!

4#! ?'3'+-.('! 8H! )>'! I/:(-)*8.-3! 01861-G! A8.)'.)_! 1'+*'U*.6!
'/:(-)*8.-3!21861-G!(8.)'.)!H81!1'3'+-.('!-./!(:11'.(B!*.!1'3-)*8.!)8!-(-/'G*(!
/'+'382G'.),#!

018('/:1'!H81!1'+*'U*.6!)>'!'/:(-)*8.-3!21861-G_!!
"#! F-)-!A833'()*8._!6-)>'1*.6!W:-.)*)-)*+'!-./!W:-3*)-)*+'!*./*(-)81,!8H!

W:-3*)B! H18G! +-1*8:,! ,8:1(',Z! *.(3:/*.6! ,):/'.)! ,:1+'B,Z! 'G238B'1! H''/%-([Z!
-(-/'G*(!2'1H81G-.('!/-)-Z!')(#!

5#! 9)-['>83/'1! D.+83+'G'.)_! '.6-6*.6! ['B! ,)-['>83/'1,! ,:(>! -,! )>'!
-(-/'G*(!,)-HHZ!,):/'.),Z!61-/:-)',Z!-./!*./:,)1B!1'21','.)-)*+',!*.!)>'!-,,',,G'.)!
218(',,#!

<#! @81G-)*8.!8H! -!f81[*.6!E18:2_! ',)-%3*,>*.6!-!U81[*.6!618:2! H81!
1'+*'U*.6! )>'! '/:(-)*8.-3! 21861-GZ! (8.,*,)*.6! 8H! )>'! -(-/'G*(! ,)-HHZ! *./:,)1B!
1'21','.)-)*+',Z!61-/:-)',Z! ,):/'.),Z!8)>'1! ,)-['>83/'1,Z!-./!'`)'1.-3!'`2'1),! )8!
-,,',,!)>'!(833'()'/!/-)-#!

K#! ?'281)! 01'2-1-)*8._! 21'2-1*.6! /')-*3'/! 1'281),! )>-)! >*6>3*6>)!
,)1'.6)>,Z!-1'-,!H81!*G218+'G'.)Z!-./!1'(8GG'./-)*8.,#!

4#! P2218+-3! -./! DG23'G'.)-)*8._! ,:%G*))*.6! 1'+*'U! 1'281),! H81!
-2218+-3! %B! )>'! P(-/'G*(! A8:.(*3! -./! /'+'382*.6! -.! -()*8.! 23-.! H81!
*G23'G'.)*.6!)>'!1'(8GG'./'/!(>-.6',#!

J#! =>'!1'281)!-./!-()*8.!23-.!-1'!,:%G*))'/!H81!-2218+-3!)8!)>'!01',*/'.)!
-./!)>'!F*1'()81!8H!)>'!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!P,,:1-.('#!

Q#! DG23'G'.)-)*8.Z! Y8.*)81*.6Z! -./! @8338UMX2! P()*8.,_! U>'.! )>'!
-()*8.!23-.!*,!-2218+'/Z!*)!*,!*G23'G'.)'/!%B!/',*6.-)'/!*./*+*/:-3,!-((81/*.6!)8!
)>'!-2218+'/!,(>'/:3'#!A8.)*.:8:,!G8.*)81*.6!8H!)>'!*G23'G'.)-)*8.!8H!(>-.6',!
-./!-,,',,G'.)!8H!)>'*1!*G2-()!8.!21861-G!W:-3*)B!*,!(-11*'/!8:)#!

?',28.,*%*3*)B_!
M!P(-/'G*(! A8:.(*3_! 8+'1,'',! )>'! '.)*1'! 1'+*'U! 218(',,! -./! '.,:1',! )>-)!

1'+*'U,!-1'!(8./:()'/!,B,)'G-)*(-33B!-./!)>818:6>3B#!
M!F'2-1)G'.)!8H!I/:(-)*8.!V:-3*)B!P,,:1-.('_!(881/*.-)',!)>'!G8.*)81*.6!

-./!1'+*'U!218(',,Z!'.,:1*.6!(8.,*,)'.(B!-./!-/>'1'.('!)8!,)-./-1/,#!
M! f81[*.6! E18:2,! 8.! I/:(-)*8.-3! 01861-G! ?'+*'U_! U81[*.6! 618:2,!

(8G21*,'!)>'!-(-/'G*(!,)-HHZ!*./:,)1B!1'21','.)-)*+',Z!61-/:-)',Z!,):/'.),Z!8)>'1!
,)-['>83/'1,Z! -./! '`)'1.-3! '`2'1),#! f81[*.6! 618:2,! -1'! 1',28.,*%3'! H81!
(8./:()*.6!)>'!/')-*3'/!1'+*'U,!8H!)>'!'/:(-)*8.-3!21861-G!-./!)>'!1',:3),!8H!*),!
*G23'G'.)-)*8.#!!!



! &'"

M!F'2-1)G'.)!̂ '-/,_!'.,:1'!)>-)!/-)-!(833'()*8.!-./!,)-['>83/'1!'.6-6'G'.)!
-1'!(8./:()'/!'HH'()*+'3B!U*)>*.!)>'*1!F'2-1)G'.),#!

A8GG:.*(-)*8.!8H!P()*8.,!=-['._!
D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! (8GG:.*(-)',! )>'! -()*8.,! )-['.! -,! -!

1',:3)!8H!21861-G!1'+*'U,!)>18:6>_!
"#! ?'281),!H81!0-1)*(*2-.),!*.!)>'!I/:(-)*8.-3!018(',,_!/')-*3'/!1'281),!

-1'!,>-1'/!U*)>!3'():1'1,Z!-/G*.*,)1-)*+'!,)-HHZ!-./!1'3'+-.)!,)1:():1-3!:.*),#!
5#! Y'')*.6,_!1'6:3-1!G'')*.6,!-1'!>'3/!)8!/*,(:,,!1'+*'U!8:)(8G',!-./!

*G23'G'.)-)*8.!23-.,!U*)>!,)-['>83/'1,#!
<#! 9):/'.)! L8)*H*(-)*8.,_! :2/-)',! -1'! (8GG:.*(-)'/! )8! ,):/'.),!

)>18:6>! (81281-)'! 'MG-*3! .8)*H*(-)*8.,Z! )>'! X.*+'1,*)B],! U'%,*)'Z! -./! ,):/'.)!
281)-3,#!

K#! 0:%3*(! ?'281),_! ,:GG-1*7'/! 1'+*'U! H*./*.6,! -./! -()*8.,! -1'!
2:%3*,>'/!*.!-..:-3!1'281),!-./!8.!)>'!X.*+'1,*)B],!8HH*(*-3!U'%,*)'!)8!G-*.)-*.!
)1-.,2-1'.(B!-./!-((8:.)-%*3*)B#!

aB! H8338U*.6! )>*,! 21861-G! 1'+*'U! 218('/:1'Z! D.)'1.-)*8.-3! I:182'-.!
X.*+'1,*)B!'.,:1',!(8.)*.:8:,!*G218+'G'.)!*.!*),!'/:(-)*8.-3!21861-G,Z!-3*6.*.6!
)>'G!U*)>!,):/'.)!-./!,)-['>83/'1!.''/,!-./!*./:,)1B!,)-./-1/,#!

EEP)02A>3A=>)$V:;<9=>)/?=>3:2)&@@?<=9A;)
D.)'1.-)*8.-3!I:182'-.!X.*+'1,*)B!)-[',!2-1)!H:33B!*.!(B(3*(-3!'`)'1.-3!W:-3*)B!

-,,:1-.('! 218(',,',! -,! ',)-%3*,>'/! %B! )>'! 3'6*,3-)*8.#! =>'! *.)'1.-3! W:-3*)B!
-,,:1-.('!,)*2:3-)',!+-1*8:,!218('/:1',!-./!G'-,:1',!-33!-*G'/!-)!218+*/*.6!)>'!
1'W:*1'/!,B,)'G,!)8!'.,:1'!)>'!1'6:3-1!G8.*)81*.6!-./!1'+*'U!8H!-33!*),!82'1-)*8.,Z!
U>*(>! 3'-/! )8! (8.(1')'! -()*8.! 23-.,! H8338U'/! %B! ,B,)'G,! )8! '.,:1'! )>'*1!
*G23'G'.)-)*8.#! =>','! 218(',,',! -./! 218('/:1',! -1'! *.)'61-)'/! %B! *.+83+*.6!
'`)'1.-3!'`2'1),!-./b81!,)-['>83/'1,!U>8,'!,:66',)*8.,!-./b81!1'(8GG'./-)*8.,!
-1'!21','.)!*.!['B!,)1-)'6*(!-,2'(),#!!!!)

I/:(-)*8.-3! 21861-G,! -)! D.)'1.-)*8.-3! I:182'-.! X.*+'1,*)B! :./'168! )>'!
-((1'/*)-)*8.!218(',,!%B!.-)*8.-3!-./b81!*.)'1.-)*8.-3!W:-3*)B!-,,:1-.('!-6'.(*',!
-)! 3'-,)!8.('!'+'1B! H*+'!B'-1,Z!-38.6!U*)>!28,)M-((1'/*)-)*8.!G8.*)81*.6#!=>','!
218('/:1',! .8)! 8.3B! */'.)*HB! )>'! ,)1'.6)>,! 8H! )>'! '/:(-)*8.-3! 21861-G,! -./!
-()*+*)*',!%:)!-3,8!2*.28*.)!-1'-,!H81!H:1)>'1!*G218+'G'.)#!!

^8U'+'1Z! W:-3*)B! -,,:1-.('! /8',! .8)! './! U*)>! 1'('*+*.6! H''/%-([! H18G!
'`2'1),! 81! -6'.(*',#! =>'! X.*+'1,*)B! (8GG:.*)B! 1',28./,! )8! '`)'1.-3! '`2'1),]!
1'(8GG'./-)*8.,! -./! H*./*.6,! %B! (-1'H:33B! -.-3B7*.6! )>'! *.H81G-)*8.! -./!
/'+'382*.6! ,2'(*H*(! *G218+'G'.)! ,)1-)'6*',#! D)! *,! *G281)-.)! )8! .8)'! )>-)! )>*,!
218(',,! *,! /B.-G*(! -./! -*G'/! -)! -(>*'+*.6! >*6>MW:-3*)B! ,)-./-1/,! -(18,,! -33!
-,2'(),!8H!X.*+'1,*)B!3*H'#!

a',*/',Z!)>'!1',28.,'!)8!'`)'1.-3!1'(8GG'./-)*8.,!*,!*G23'G'.)'/!-,!2-1)!
8H! (8.)*.:8:,! G8.*)81*.6Z! U>*(>! *.(3:/',! 1'6:3-1! 1'+*'U,! -./! :2/-)',! 8H!



! &("

218('/:1',Z! 283*(*',Z! -./! '/:(-)*8.-3! 21861-G,Z! -,! U'33! -,! '+-3:-)*.6! )>'!
'HH*(*'.(B!8H!G'-,:1',!)-['.!)8!*G218+'!'/:(-)*8.!W:-3*)B#!


