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$'-.! :':/+'/-! &2.%'&7! .1*! 32($*&.! 2&,! .*U.%+*! %&,/-.(0! *$:+'0-! -'$*! )%).**&!
$%++%'&! A'(6*(-7! A%.1! )'/(! $%++%'&! ')! .1*-*! %&! 32($*&.! $2&/)2@./(%&3B! H1%-!
&/$P*(! %-! (2:%,+0! %&@(*2-%&3B! 8&! '(,*(! .'! -2)*3/2(,!A'(6*(-! (%31.-! .1*! N&%.*,!
]2.%'&-! 2&,! %.-! -/P-%,%2(0! 8&.*(&2.%'&2+! M2P'/(! F(32&%\2.%'&! 12;*! ,*@+2(*,! 2!
&/$P*(! ')! )/&,2$*&.2+! :(%&@%:+*-! 2&,! (%31.-! )'(! 2++! *$:+'0$*&.! A%.1%&! .1*%(!
$*$P*(! -.2.*-B! 8$:+*$*&.2.%'&! ')! .1*-*! %&.*(&2.%'&2+! +2P'/(! -.2&,2(,-! %-!
:(';%&3! 2! .'/31! @12++*&3*! )'(! 3';*(&$*&.-! 2&,! .(2&-&2.%'&2+! @'(:'(2.%'&-B!
Q'(:'(2.*! $*2-/(*-! .'! -*@/(*! .1*-*! -.2&,2(,-! .1('/31'/.! .1*%(! -/::+0! @12%&!
').*&!3'*-!P0!.1*!.*($!Q'(:'(2.*!9'@%2+!?*-:'&-%P%+%.07!Q9?B!!

F;*(!.1*!+2-.!,*@2,*-!.1%-!&'.%'&!')!@'(:'(2.*!(*-:'&-%P%+%.0!2-!2&!%$:'(.2&.!
P/-%&*--! 2-:*@.! 12-! (''.*,B! H',20! %.! %-! 2! A*++"*-.2P+%-1*,! 2-:*@.! A%.1%&! .1*!
P/-%&*--!$',*+-!')!$'-.!$2&/)2@./(%&3!$/+.%&2.%'&2+!@'(:'(2.%'&-B!H1*!-.(/33+*!
.'!%$:(';*!@'&,%.%'&-!)'(!A'(6*(-!%-!-/::'(.*,!P0!(%3'('/-!&2.%'&2+!+2P'/(!+2A-B!
H(2,*!/&%'&-!2&,!@%;%+!-'@%*.0!'(32&%-2.%'&-!S'%&!)'(@*-!%&!.1*!12(,!A'(6!.'!(*2@1!
%&.*(&2.%'&2+! +2P'/(! -.2&,2(,-B!T%.1! 2++! 2@.'(-! 2++*3*,+0! '&! .1*! -2$*! -%,*7! .1*!
-%,*!')!A'(6*(-!g!-1'/+,&e.!:';*(.0!2&,!/&)2%(!.(*2.$*&.!-''&7!%)!&'.!&'A7!P*!2!
.1%&3! ')! .1*! :2-.h!N&)'(./&2.*+0! .1%-! ,'*-! &'.! -**$! .'! P*! .1*! @2-*B! #&-A*(%&3!
A10!.1%-!%-!&'.!12::*&%&3!%-!)2(!A20-!'/.-%,*!.1*!-@':*!')!.1%-!$%&'(!)%*+,!-./,0!
P/.!%.!%-!)('$!.1%-!'/.+%&*!A*!12;*!,(2A&!'/(!%&-:%(2.%'&B!!

KGK!9).)30#N!&/O)#-21)!!

H1*! :/(:'-*! ')! .1*! -./,0! %-! .'! *;2+/2.*! A1*.1*(! Q'(:'(2.*! 9'@%2+!
?*-:'&-%P%+%.0! @2&! P*! -**&! 2-! 2! $*2&%&3)/+! .''+! %&! :('$'.%&3! -'@%'"*@'&'$%@!
,*;*+':$*&.!A%.1%&!.1*!8&,%2&!32($*&.!%&,/-.(0B!8&!'(,*(!.'!/&,*(-.2&,!.1%-!%.!
12-!P**&!&*@*--2(0!.'!+20!@+*2(!@A"#(@'&-.%./.*-!Q'(:'(2.*!9'@%2+!?*-:'&-%P%+%.0!
2&,!A%@! %.! %-! %$:+*$*&.*,! %&! .1*! @'&.*U.! ')! .1*! 8&,%2&! 32($*&.! %&,/-.(0B! H1*!
-./,0!12-!.26*&!2!f/2+%.2.%;*7!:*(-'&2+! +*;*+!$%@('!:*(-:*@.%;*!')!,*;*+':$*&.7!
+%$%.*,! .'! .1*! *U:*(%*&@*-! ')! 2! -$2++! -2$:+*! ')! 32($*&.!A'(6*(-! 2&,! %&,/-.(0!
2--'@%2.*-!%&!C*+1%!2&,!G2&32+'(*7!8&,%2B!

H1*! 2%$! ')! .1%-! -./,0! 12-! P**&! .'! *;2+/2.*! -'$*! ')! .1*! '::'(./&%.%*-! 2&,!
+%$%.2.%'&! )'(! Q9?! .'! %$:(';*! A'(6%&3! 2&,! +%;%&3! @'&,%.%'&-! )'(! 32($*&.!
A'(6*(-B!Q9?!@'$$%.$*&.-!2(*!').*&!%$:+*$*&.*,!P0!$/+.%&2.%'&2+!@'$:2&%*-!
.1('/31! @',*-! ')! @'&,/@.-! 3%;*&! .'! .1*%(! -/::+%*(-B! H1/-7! .1*! 'PS*@.%;*! ')! .1%-!
-./,0! 12-! P**&! .'! @'$:2(*! -.2.*$*&.-! 2&,! @',*-! ')! @'&,/@.-! ')! @'$:2&%*-!
%&;'+;*,! %&! .1*! 32($*&.!$2&/)2@./(%&3! %&,/-.(0!A%.1! .1*! )%&,%&3-! ')! 2!A'(6*(!
%&.*(;%*A! -./,0B! 8&! ,'%&3! .1%-7! .1*! -./,0! *;2+/2.*-! A1%@1! )2@.'(-! ')! @'(:'(2.*!



! ! c!

(*-:'&-%P%+%.0! .12.! .(2&-+2.*-! %&.'! :*(@*%;*,! -'@%2+! '(! *@'&'$%@2+! ,*;*+':$*&.!
2&,!.'!A1%@1!,*3(**!@',*-!')!@'&,/@.-!2(*!%$:+*$*&.*,B!!

KGP!>)(2,2-3-2&%.!!

H1*!-./,0!12-!P**&!+%$%.*,!.'!.1*!i)%(-.!.%*(j!')!.1*!*U:'(."'(%*&.*,!32($*&.!
$2&/)2@./(%&3!g!P0!A1%@1!%-!%&.*&,*,!.1*!-*A%&3!2&,!-.%.@1%&3!')!(*2,0".'"A*2(!
32($*&.-B! 8&.*(&2.%'&2+! @'(:'(2.%'&-! ').*&! @+2%$! (*-:'&-%P%+%.0! '&+0! )'(! .1*!
-/::+%*(-! A%.1! A1'$! .1*0! 12;*! ,%(*@.! @'&.(2@.-B! T1%+*! +'A*(! .%*(-! %&@+/,%&3!
A*2;%&37!,0*%&3!2&,!-:%&&%&3!*$:+'0!2!3(*2.*(!&/$P*(!')!A'(6*(-!.1*!@',*-!')!
@'&,/@.-!2&,!Q9?"@'$$%.$*&.-! %&!.1*%(!@/((*&.! )'($!2(*!:(%$2(%+0!(*+*;2&.! .'!
.1*!)%(-.!.%*(B!H1%-!12-!P**&!2!&*@*--2(0!,*+%$%.2.%'&B!

Q'(:'(2.*! -'@%2+! (*-:'&-%P%+%.0! %&! %.-! P('2,*(! ,*)%&%.%'&! %&@+/,*-! &'.! '&+0!
-'@%2+! 2&,! *@'&'$%@! @'$$%.$*&.-! P/.! 2+-'! *&;%('&$*&.2+! @'&@*(&B! M%$%.%&3!
12($)/+! :('@*,/(*-! 2&,! :('.*@.%&3! .1*! *&;%('&$*&.! %-! 1%31+0! (*+*;2&.! %&! .1*!
32($*&.!2&,!.*U.%+*!%&,/-.(0B!8&!0*2(+0!(*:'(.-!2&,!'))%@%2+!:(*-*&.2.%'&-!')!Q9?!
:('3(2$$*-! 2! -*:2(2.%'&! 2&,! ,%-.%&@.%'&! P*.A**&! -'@%2+! 2&,! *&;%('&$*&.2+!
@'$$%.$*&.-!%-!@/-.'$2(0B!H1%-!-./,0!12-!*U@+/,*,!.1*!*&;%('&$*&.2+!%$:2@.!')!
Q9?7!2&,!%&-.*2,!)'@/-*,!'&!*@'&'$%@!2&,!-'@%2+!,*;*+':$*&.B!! !



! ! d!

PG!D)-N&*&(&+R!

H1%-!@12:.*(!A%++!:(*-*&.!.1*!,2.2!@'++*@.%'&!$*.1',-!/-*,!2&,!%&.(',/@*!.1*!
$2%&! (*-*2(@1! f/*-.%'&-B! W/(.1*($'(*! .1%-! @12:.*(! 2+-'! :(*-*&.-! P2@63('/&,!
%&)'($2.%'&! 2&,! 2! @'&@*:./2+! ';*(;%*A! ')! .1*! ,%))*(*&.! 3('/:-! ')! (*-:'&,*&.-!
2&,! %&.*(;%*A**-! )('$! A1%@1! .1*! (*-*2(@1! (*-/+.-! 2(*! ,(2A&B! H1*! @12:.*(!
@'&@+/,*-! A%.1! @12++*&3*-! 2&,! :'.*&.%2+! $*.1','+'3%@2+! :('P+*$-! .12.! 12;*!
P**&!*&@'/&.*(*,B!!

PGK!6N&2#)!&H!,)-N&*! !

H1*!$*.1','+'30!')! .1*! (*-*2(@1!12-!P**&!:(%$2(%+0!f/2+%.2.%;*!2-! .1*!3'2+!
12-! P**&! .'! :(';%,*! %&)'($2.%'&! '&! 2! :*(-'&2+! +*;*+! ')! -'@%'"*@'&'$%@2+!
,*;*+':$*&.! 2$'&3! 32($*&.!A'(6*(-B! H1%-! 12-! P**&! ,'&*! /&,*(! .1*! :(*$%-*!
.12.! -/@1! ,*;*+':$*&.!$20! P*! 2--'@%2.*,!A%.1! Q9?! @'$$%.$*&.-B! 4'A*;*(7! 2!
P('2,*(!;%*A!%-!2+-'!%&@+/,*,!%&!.1*!(*-*2(@1!$*.1',!.'!@('--@1*@6!)%&,%&3-!A%.1!
(*+*;2&.! .1*'(*.%@2+! 2&,!:'+%.%@2+! )2@.'(-B!k/2&.%.2.%;*!,2.2!12-! .'! -'$*!,*3(**!
P**&!(*+*;2&.!A1*&!2--*--%&3!2!@'/&.(0!2&,!%&,/-.(0!:(')%+*B!

H1*! %&%.%2+! -.23*! ')! (*-*2(@1! %&@+/,*,! 32.1*(%&3! ')! -*@'&,2(0! ,2.2! 2&,!
*-.2P+%-1%&3! 2! .1*'(*.%@2+! )(2$*A'(6! (*32(,%&3! .1*! @'&@*:.! ')! Q9?7! 2! (*3%'&2+!
';*(;%*A! ')! .1*! 8&,%2&! 2&,! 3+'P2+! 32($*&.! %&,/-.(0B! H1*-*! -*@.%'&-! 2(*!
:(*-*&.*,! %&! @'((*-:'&,%&3! @12:.*(-! ')! .1*! (*:'(.! 2&,! A%++! P*! (*+2.*,! .'!
.1('/31'/.! .1*! :(*-*&.2.%'&! ')! *$:%(%@2+! (*-/+.-! 2&,! %&! .1*! ,%-@/--%'&B! C/(%&3!
.1%-!:*(%',!2!.1*$2.%@!'(%*&.2.%'&!')!-/PS*@.-!@';*(*,!P0!@',*-!')!@'&,/@.-!A2-!
2+-'! 32.1*(*,B! F/(! (*-*2(@1! f/*-.%'&-! A*(*! ,*;%-*,! )('$! .1%-! $2.*(%2+B! H1*!
-*@'&,!-.23*!')!(*-*2(@1!@'&-.%./.*,!')!2!.A'!$'&.1!)%*+,!-./,0!%&!.A'!')!8&,%2e-!
32($*&.! $2&/)2@./(%&3! 1/P! 2(*2-l! .1*! ]Q?! 2(*2! %&! .1*! &'(.1! ')! 8&,%2! 2&,! %&!
G2&32+'(*7!-.2.*!@2:%.2+!')!-'/.1*(&!-.2.*!52(&2.262B!C/(%&3!.1%-!:*(%',!:(%$2(0!
,2.2!A2-!32.1*(*,!.1('/31!%&,%;%,/2+!2&,!)'@/-!3('/:!%&.*(;%*A-!A%.1!32($*&.!
A'(6*(-B! H1*! )%*+,! -./,0! 2+-'! %&@+/,*,! %&",*:.1! %&,%;%,/2+! %&.*(;%*A-! A%.1!
(*:(*-*&.2.%;*-!')!'(32&%\2.%'&-!2--'@%2.*,!.'!.1*!32($*&.!%&,/-.(0B!

PGP!9).)30#N!TL).-2&%.!

LB H'!A1%@1!,*3(**!2(*!Q9?!@'$$%.$*&.-!-/@@*--)/++0!*&2@.*,!%&!:(2@.%@*h!

H1*(*! 2(*! &/$*('/-! @*(.%)%2P+*! %&.*(&2.%'&2+! -.2&,2(,-! 2&,! %&.*(&2.%'&2+!
@'(:'(2.%'&-!.0:%@2++0!@'&-.(/@.!%&,%;%,/2+!-*.-!')!@',*-!')!@'&,/@.-B!I'-.!%)!&'.!
2++!')!.1*-*!-.2&,2(,-!-.*$!)('$!%&.*(&2.%'&2+!@'&;*&.%'&-!'&!1/$2&!2&,!+2P'/(!
(%31.-7!2&,!P('2,+0!@';*(!.1*!-2$*!2-:*@.-B!F/(!:/(:'-*!%-!.'!2--*$P+*!2!3*&*(2+!
2--*--$*&.!')!1'A!A*++!.1*-*!2-:*@.-!2(*!%$:(';*,!P0!Q9?!@'$$%.$*&.-B!!

!



! ! LK!

JB 8-! Q9?! :*(@*%;*,! 2-! 2! $*2&%&3)/+! .''+! )'(! -'@%2+! 2&,! *@'&'$%@!

,*;*+':$*&.h!

H1*!@'&@*:.!')!Q9?!12-!P**&!A%,*+0!@(%.%@%\*,7!0*.!%.!12-!2+-'!@*$*&.*,!%.-*+)!
%&!$',*(&! P/-%&*--B! H1%-! -./,0! 2%$-! .'! 2&2+0-*! .1*! :*(@*:.%'&! ')! Q9?! 2&,! %.e-!
$*2&%&3)/+&*--! %&! .*($-! ')! -'@%2+! 2&,! *@'&'$%@! ,*;*+':$*&.! 2$'&3!
-.26*1'+,*(-!%&!.1*!8&,%2&!32($*&.!%&,/-.(0B!!

!
VB T12.!2(*!.1*!'::'(./&%.%*-!2&,!+%$%.2.%'&-!')!Q9?h!

G*%&3!2!+''-*+0!,*)%&*,!,%-@'/(-*7!Q9?!%-!%&!@'&-.2&.!@12&3*7!P/.!%&!*--*&@*!%.!
%-! 2! @'&@*:.!$*2&.! .'! 12($'&%\*!A'(6%&3! @'&,%.%'&-! 3+'P2++0B! H1*! :/(:'-*! ')!
.1%-!-./,0!12-!P**&!.'!*;2+/2.*!*&2P+%&3!2&,!,%-2P+%&3!)2@.'(-!)'(!Q9?!.'!)/&@.%'&!
%&!2&!8&,%2&!@'&.*U.B!!

PGI!7U)03-2&%3(!#&%#)U-!*)H2%2-2&%!

H1*!)'++'A%&3!-*@.%'&!A%++! %&.(',/@*!.1*!$2%&!-.26*1'+,*(e-!(*-:*@.%;*!('+*-!
%&!.1*!(*-*2(@1!2&,!1'A!.1*0!2(*!:/.!%&!(*+2.%'&!.'!.1*!$2%&!@'&@*:.B!H1%-!-*@.%'&!
2+-'!,*-@(%P*-!.1*!:('@*,/(*-!2&,!,*-%3&!')!.1*!%&.*(;%*A!-./,0!A%.1!*2@1!3('/:!
')!2@.'(-7! %&@+/,%&3!-'$*!')! .1*!-/P"f/*-.%'&-! .12.!A*! .(%*,! .'!2&-A*(! .1('/31!
.1*! )%*+,! -./,0B! ! F/(! @'&@*:./2+! %,*2! %-! .12.! Q9?! @'$$%.$*&.-! $20! .'! -'$*!
,*3(**! 2))*@.! -'@%2+! 2&,! *@'&'$%@! @'&,%.%'&-! 2$'&3! 32($*&.! A'(6*(-B!
8++/-.(2.*,!P*+'A!%-!2!@'&@*:./2+!$2:!')!-.26*1'+,*(-7!%++/-.(2.%&3!1'A!Q'(:'(2.*!
9'@%2+! ?*-:'&-%P%+%.0! 2+-'! @2&! P*! .(2@*,! .':".'"P'..'$! )('$! %&.*(&2.%'&2+!
'(32&%\2.%'&-! .'! 3(2--(''.-! A'(6*(! +*;*+B!

!
PGIGK!5&0$)0^.!U0&H2()!

H1*! $2%&! /&%.! )'(! 2&2+0-%-! %&! .1%-! -./,0! %-! .1*! (*-*2(@1! $2.*(%2+! 32.1*(*,!
)('$!A'(6*(! %&.*(;%*A-B! W('$!'/(! .1*'(*.%@2+! )(2$*A'(6!')! @',*-!')! @'&,/@.-!
2&,!O+'P2+!8$:2@.!A*!,*@%,*,!'&!2!&/$P*(!')!6*0!-/PS*@.-!$*2&%&3)/+!.'!,%-@/--!
%&!'(,*(!.'!*;2+/2.*!%$:2@.-!')!Q9?B!H1*-*!-/PS*@.-!A*(*!:/.!%&.'!2!f/*-.%'&&2%(*!



! ! LL!

/:'&!A1%@1!2++!A'(6*(!%&.*(;%*A-!A*(*!P2-*,B!9/$$2(%\*,!.1*(*!A*(*!)'/(!6*0!
:2(2$*.*(-!2&2+0-*,!.1('/31!2!&/$P*(!')!%&,%@2.'(-l!

• T'(6%&3!1'/(-!2&,!@'&,%.%'&-<!4*2+.1!2&,!-2)*.07!';*(.%$*!

• D$:+'0$*&.!@'&,%.%'&-<!Q'&.(2@.-7!A23*-!

• M2P'/(!A*+)2(*<!G*&*)%.-7!P'&/-*-7!$2.*(&%.0!+*2;*!

• T'(6*(-! (*:(*-*&.2.%'&-<! N&%'&! :(*-*&@*7! ,%-@(%$%&2.%'&! 2&,!

12(2--$*&.!

PGIGP!=03*)!;%2&%.!3%*!F?7^.!

H1%-! 3('/:! %&@+/,*-! %&,*:*&,*&.! (*-*2(@1*(-7! .(2,*! /&%'&! (*:(*-*&.2.%;*-!
2&,!]OFe-B!H1*-*! %&.*(;%*A**-!12;*! *U:*(%*&@*! )('$!A'(6%&3!A%.1! %--/*-! .12.!
Q9?! %-! $*2&.! .'! 2,,(*--7! P'.1! %&,*:*&,*&.+0! 2&,! 2-! A'(6*(-! (*:(*-*&.2.%;*-B!!
8&@+/,%&3!.1%-!3('/:!:(';%,*-!2!-%3&%)%@2&.!%&-%31.!%&!.1*!8&,%2&!32($*&.!%&,/-.(0!
2&,! 2! P(%,3*! P*.A**&! .1*! .1*'(*.%@2+! @'&@*:.-! ')! Q9?! .'! .1*! $'(*! :(2@.%@2+!
%$:+%@2.%'&-! ')! %.-! %$:+*$*&.2.%'&! %&! 2&! 8&,%2&! @'&.*U.B! k/*-.%'&-! %&@+/,*,! %&!
.1*-*!%&",*:.1!%&.*(;%*A-!'&!Q9?!12;*!P**&<!

• T12.!%-!0'/(!3*&*(2+!':%&%'&!'&!Q9?h!

• Q2&!0'/!%,*&.%)0!@12&3*-!,*(%;*,!)('$!%$:+*$*&.2.%'&!')!Q9?h!

• T12.!2(*!.1*!$2%&!-.(*&3.1-!2&,!A*26&*--*-!')!Q9?h!

• C'!0'/!:*(@*%;*!Q9?!2-!2!.''+!)'(!-'@%2+!2&,X'(!*@'&'$%@!,*;*+':$*&.h!

PGIGI!:,U(&R)0.!

8&! '(,*(! .'! /&,*(-.2&,! .1*! $'.%;2.%'&-! 2&,! +%$%.2.%'&-! )'(! *$:+'0*(-! .'!
%$:+*$*&.! @',*-! ')! @'&,/@.! %&! .1*%(! $2&/)2@./(%&3! .1(**! $2&23*$*&.!
(*:(*-*&.2.%;*-! A*(*! %&.*(;%*A*,! %&! ':*&! -*$%"-.(/@./(*,! %&.*(;%*A-B! #-!
(*:(*-*&.2.%;*-!')!*U:2&,%&37!*U:'(.%&3!@'$:2&%*-!.1*-*!(*-:'&,*&.-!:(';%,*,!
%&-%31.!'&! .1*!,*;*+':$*&.! %&! (*@*&.!0*2(-! )('$!2!$2&/)2@./(*(e-!:*(-:*@.%;*B!
H1*-*!%&.*(;%*A-!2%$*,!.'!*U:+'(*l!

• F:%&%'&-!'&!A'(6*(-!(*:(*-*&.2.%'&!2&,!)(**,'$!')!2--'@%2.%'&B!

• 4'A!Q9?!%&%.%2.%;*-!2(*!*U:(*--*,!'(!,*$2&,*,!P0!P/0*(-B!

• O*&*(2+!':%&%'&!'&!Q9?!%&%.%2.%;*-!2$'&3!-/::+%*(-B!

• H1*!2/,%.%&3!:('@*--!2&,!@'$:+%2&@*!.'!@',*-!')!@'&,/@.B!!

PGIGW!_LR)0.!

#&2+0-%&3! 2! &/$P*(! ')! $2S'(! P/0*(-! @',*-! ')! @'&,/@.-! A2-! 2! :2(.! ')! .1*!
%&%.%2+! 32.1*(%&3! ')! -*@'&,2(0! ,2.2! 2&,!A2-! ,'&*! :(%'(! .'! )'($/+2.%&3! )/(.1*(!
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2,2:.%&3! +2A!$26%&3! .'! 3+'P2+%\2.%'&7! 8&,%2! P'2-.-! '&*! ')! .1*! +2(3*-.! %&)'($2+!
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*))*@.-! ')! 3+'P2+%\2.%'&B! H1*! +2-.! ,*@2,*-! 12-! -**&! 2&! '&"3'%&3! :('@*--! A1*(*!
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3+'P2+!*@'&'$0B!mC%@6*&7!JKKbn!#+.1'/31!I]Q_-!2(*!.1*!$2S'(!2@.'(-7!-$2++!2&,!
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)/&@.%'&! 2-! -:*@%2+%\*,! -/::+%*(-B! 4'A*;*(7! .1*! 9ID_-! 2+-'! )2@*! %&@(*2-%&3!
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,*-%3&!2&,!$2(6*.%&3!2&,!2(*!-:*@%2+%\%&3!%&!(*.2%+%&37!$2(6*.%&3!2&,!P(2&,%&3B!
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*@'&'$0!12-!(''$!.'!3('AB!I2&/)2@./(%&3!%-!-:+%.!%&.'!,*@*&.(2+%\*,7!-:*@%2+%\*,!
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$*$P*(-1%:!%&!8MF7!(*-:*@.7!:('$'.*!2&,!.'!(*2+%\*!.1*-*!:(%&@%:+*-!@'&@*(&%&3!
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)'($2+! @'&.(2@.! .'! P2@6! /:! *$:+'0$*&.! .1%-! A2-! 2! @2.2-.(':1%@! -@*&2(%'! )'(!
A'(6*(-B!T*!@'/+,!&'.!,%-@*(&!A1*.1*(!.1*!8C"@2(,-!+*32++0!@'/+,!P*!@'&-%,*(*,!
2!:('')!')!*$:+'0$*&.7!-1'/+,!-/@1!2!,%-:/.*!'@@/(B!!!

!
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! ! J`!

#$'&3!.1*!A'(6*(-!A*!%&.*(;%*A*,7!Ld!'/.!')!VV!(*-:'&,*&.-!12,!2&!8C"@2(,!
P/.! &'.! 2! @'&.(2@.! '(! 2::+%@2.%'&! +*..*(B! HA'! ')! .1*! A'(6*(-! 12,! &'! )'($! ')!
%,*&.%)%@2.%'&!2.! 2++!A1%+*! .A*+;*!'/.!')!VV!12,!P'.1!2! @'&.(2@.! 2&,!2&! 8C"@2(,B!
T1*&! +''6%&3! 2.! .1*! (*-/+.-! A*! )'/&,! .12.!$'-.! ')! .1*!A'(6*(-! .12.! (*@*%;*,!
P'.1! 2::+%@2.%'&! +*..*(! 2&,! 2&! 8C"@2(,! P*+'&3*,! .'! '&*! ')! .1*! )'@/-! 3('/:-! %&!
G2&32+'(*B!8&!.1%-!3('/:!.1*!A'(6*(-!.'+,!/-!.12.!2!+'.!')!.1%&3-!12,!@12&3*,!%&!
.1*!+2-.!.*&!0*2(-7!0*.! %.!12,!&'.!P**&!/&.%+!;*(0!(*@*&.+0!.12.!.1*!-/::+%*(-!12,!
'))*(*,!@'&.(2@.-B!!!

!
YGKGP!53+).!
I2&0! @',*-! ')! @'&,/@.! $*&.%'&! .1*! (%31.! .'! 2! ,*@*&.! A23*7! *&-/(%&3! .1*!

2P%+%.0! .'! :(';%,*! )'(! '&*-*+)! 2&,! '&*-! )2$%+0B! #-!4[I!:/.-! %.! %&! .1*%(! @',*! ')!
@'&,/@.<! i,;,+:%&,(@A%(@%+19( A"9( #A,( +$-A#( #%( X89#( "&6( <";%+">',( +,78&,+"#$%&(
,&98+$&-(<%+(A$79,'<("&6(A$9(<"7$':("&(,B$9#,&),(@%+#A:(%<(A87"&(6$-&$#:jB!H1%-! %-!
,*(%;*,! )('$! .1*!N&%;*(-2+!C*@+2(2.%'&!')!4/$2&!?%31.-!#(.%@+*! JV<V7!A1%@1! %-!
/-*,! 2-! 2! 3/%,2&@*! @'&@*(&%&3! .1*%(! 2$P%.%'&! )'(! -/::+%*(-! 2&,! P/-%&*--!
:2(.&*(-B! m4[I7! JKLKn! #-! %&! $'-.! @',*-! ')! @'&,/@.7! 4[Ie-! $%&%$/$!
(*f/%(*$*&.!%-!.'!:20!.1*!-.2./2(0!$%&%$/$!A23*7!A1%@1!%-!-/::'-*,!.'!(*)+*@.!
.1*!2@./2+!+%;%&3!@'-.B!4'A*;*(7!+''6%&3!2.!2&!';*(;%*A!')!.1*!-.2./2(0!$%&%$/$!
A23*-!%&!.1*!-.2.*!')!52(&2.262!mG2&32+'(*n!2&,!%&!.1*!-.2.*!%)!42(02&2!mC*+1%n7!
$%&%$/$!A23*-!2(*!2('/&,!12+)!')!A12.!'(32&%\2.%'&-!+%6*!.1*!#-%2&!W+''(!T23*!
Q2$:2%3&!-/33*-.-!2-!+%;%&3!A23*-B!SD">',(YT!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!M2P'/(!C*:2(.$*&.7!O';*(&$*&.!')!52(&2.262!
J!M2P'/(!C*:2(.$*&.7!O';*(&$*&.!')!42(02&2!
V!#WT!Q2$:2%3&7!JKLL!

D">',(YC(Z;,+;$,@(%<(U$&$787(Q([$;$&-(H"-,9C( ! ! !
! 9'/(@*! C2%+0!T23*7!c!1'/(-! I'&.1+0!-2+2(0r!

52(&2.262!
$%&%$/$!
A23*L!

C*:2(.$*&.! ')! M2P'/(! 2&,!
D$:+'0$*&.7!52(&2.262!

?-B!LaL7bJ! ?-B!^JK^7bJ!

42(02&2!
$%&%$/$!
A23*J!

C*:2(.$*&.! ')! M2P'/(! 2&,!
D$:+'0$*&.7!42(02&2!

?-B!LcV7aL! ?-B!^bbV7ca!

9/33*-.*,!
+%;%&3!A23*V!

#-%2&!W+''(!T23*!)'/&,2.%'&! ?-B!VKa7^! ?-B!bdaa7^!

! rG2-*,!'&!2!a",20!A'(6%&3!A**6B! ! !



! ! Ja!

H1*! #WT! +%;%&3! A23*! %-! @2+@/+2.*,! 2-! .1*! A23*! (*f/%(*,! )'(! 2! A'(6*(! .'!
-/::+0! )'(! 2! 1'/-*1'+,! ')! .A'! 2,/+.-! 2&,! .A'! @1%+,(*&B! 8.! %-! P2-*,! '&! 2&!
*U.(2:'+2.*,!)'',!P2-6*.!2&,!2!-.2&,2(,!,2%+0!@2+'(%*!%&.26*!')!VKKK!@2+'(%*-!:*(!
2,/+.B! ! H1*! (2.%'! P*.A**&! )'',! *U:*&,%./(*-! 2&,! ')! '.1*(! P2-%@! &**,-7! -/@1! 2-!
@+'.1%&37!1'/-%&37!1*2+.1@2(*7! *,/@2.%'&!2&,! -2;%&3-! %-! 2--/$*,! .'!P*!L<LB!H1%-!
$*2&-! .12.! 12+)! ')! .1*! %&@'$*! %-! -:*&.! '&! )'',7! A1%@1! %&! ./(&! A'/+,! 3%;*! 2&!
D&3*+-! @'*))%@%*&.! ')! KB`B! ! 8&! ,*;*+':$*&.2+! .*($-! 2&! D&3*+! @'*))%@%*&.! %&! .1%-!
(2&3*!.0:%@2++0!*U@+/,*-!%&,%;%,/2+-!)('$!2P-'+/.*!:';*(.0B!mN]9=7!JKK`n!

!

!
8&!P'.1! .1*!-.2.*!')!52(&2.262!mG2&32+'(*n!2&,! .1*!-.2.*!')!42(02&2!mC*+1%n!

.1*! 2;*(23*!A23*! 2$'&3! '/(! -2$:+*!A2-! 2P';*! .1*! -.2./.'(0!$%&%$/$!A23*B!
H1%-! %-! %&.*(*-.%&3!A1*&! :/.! %&! (*+2.%'&! .'! .1*! +2@6! ')! 6&'A+*,3*! ')!$%&%$/$!
A23*-B!]'&*!')!.1*!%&.*(;%*A*,!A'(6*(-!A*(*!2A2(*!')!.1*!-.2.*!$%&%$/$!A23*B!
4'A*;*(7!.1*!$%&%$/$!A23*!%-!P2-*,!'&!2&!c"1'/(!A'(6%&3!,20!2-!(*3/+2.*,!%&!
.1*! 8&,%2&! +2P'/(! +2A!P/.!$2&0!')! .1*! (*-:'&,*&.-!A'(6*,!$'(*! .12&! .1%-B! 8&!
'&*! )'@/-! 3('/:! A'(6*(-! -.(*--*,! .1*! %--/*! .12.! .1*! A23*! A2-! 3*..%&3! $'(*!
.%31.+0!@'&&*@.*,!.'!.1*!&/$P*(!')!:%*@*-!.12.!.1*!A'(6*(-!:(',/@*,!,/(%&3!.1*!
A'(6! -1%).B! 8)! .1*! A'(6*(-! 12,&e.! )%&%-1*,! .1*! :(',/@.%'&! .2(3*.-! ,/(%&3! .1*%(!
(*3/+2(!-1%).7!.1*0!A*(*!)'(@*,!.'!A'(6!A%.1'/.!:20$*&.!/&.%+!.1'-*!:%*@*-!A*(*!
$2,*B!N&@'$:*&-2.*,!';*(.%$*!,/*! .'!/&(*2-'&2P+*!:(',/@.%'&! .2(3*.-! %-!:*(!
@'$$'&! ,*)%&%.%'&! 2! )'($! ')! )'(@*,! +2P'/(B! 8.! %-! *U:+%@%.+0! )'(P%,,*&! %&! $'-.!
@',*-!')! @'&,/@.-7! 8&,%2&! +2P'/(! +2A-7! .1*! 8MF! iW'(@*,! +2P'/(! @'&;*&.%'&j!2&,!
.1*!)'/(.1!:(%&@%:+*!')!.1*!N]!O+'P2+!Q'$:2@.B!!

C/(%&3! '/(! %&.*(;%*A-7! *-:*@%2++0! %&! G2&32+'(*7! $2&0! ')! .1*! (*-:'&,*&.-!
;'%@*,!@'&@*(&!';*(!.12.!.1*%(!A23*-!12,!&'.!%$:(';*,!2.!.1*!-2$*!(2.*!2-!.1*!
,(2$2.%@! (%-*! %&! :(%@*-! .12.! 12-! P**&! -**&! %&! .1*! +2-.! 0*2(-B! 8&,%2e-! I%&%$/$!
T23*! #@.! %&@+/,*-! 2++'A2&@*! .'! @'$:*&-2.*! )'(! %&)+2.%'&! mI%&%$/$!A23*! 2@.7!
`Bb7! Ld^cn! P/.! 2@@'(,%&3! .'! 2! Q8R8CD=! (*:(*-*&.2.%;*7! .1%-! 2++'A2&@*! %-! &'.!
2+A20-!:(';%,*,B!G*.A**&!Ldca!2&,!JKKL7! .1*!$%&%$/$!A23*!,*@+%&*,! %&!(*2+!
.*($-!P0!LK!:*(@*&.!P2-*,!'&!@2+@/+2.%'&-!'&!.1*!@'&-/$*(!:(%@*!%&,*U!mQ8R8CD=!
O2($*&.!9*@.'(!2&,!N&%'&%\2.%'&nB!#).*(!JKKL7!.1%-!,*;*+':$*&.!%-!+%6*+0!.'!12;*!
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! ! Jb!

@'&.%&/*,7!2-!2;*(23*!%&)+2.%'&!%&!8&,%2!';*(!.1*!+2-.!)%;*!0*2(-!12-!P**&!2('/&,!
LKo!:*(!0*2(B!mT'(+,A%,*!%&)+2.%'&!,2.2n!

8&!.1*!9A*,%-1!P(2&,!52::#1+-!+2.*-.!@',*!')!@'&,/@.!%.!@2&!P*!(*2,!.12.!.1*!
A23*! :2%,! .'! .1*%(! A'(6*(-! -1'/+,! P*! i98<<$)$,&#( #%( )%;,+( >"9$)( &,,69( <%+( #A,(
,7*'%:,,("&6( #A,$+( <"7$':( "9(@,''( "9( *+%;$6,( 9%7,("66$#$%&"'( $&)%7,COS52::#1+7!
JKLKn! 8&! @'&.(2-.! .'! .1%-7! &'&*! ')! '/(! (*-:'&,*&.-! 2&-A*(*,! :'-%.%;*! .'! .1*!
f/*-.%'&! %)! .1*0! A*(*! 2P+*! .'! -2;*! 2&0! :'(.%'&! ')! .1*%(! %&@'$*B! H1*! '&+0!
*U@*:.%'&!A2-!'&*! )*$2+*!A'(6*(! %&!G2&32+'(*!A1'! .''6!:2(.! %&! 2! @'$$/&%.0!
$%@('"@(*,%.!:('3(2$7!-2;%&3!?-B!LKK!$'&.1+0B!!

YGP!5&0$2%+!N&L0.!3%*!#&%*2-2&%.!

YGPGK!5&0$2%+!N&L0.!!

H1*!A'(6%&3-! 1'/(-! %&! .1*! )2@.'(%*-! ,%))*(*,! -+%31.+0!A%.1%&! .1*! -2$:+*! P/.!
A*(*!%&!3*&*(2+!2('/&,!c"d!1'/(-!,*:*&,%&3!'&!.1*!+*&3.1-!')!+/&@1!1'/(-!2&,!
.*2! P(*26-B! #@@'(,%&3! .'! 8&,%2&! +2P'/(! +2A-7! 2,/+.!A'(6*(-! 2(*! &'.! 2++'A*,! .'!
A'(6!$'(*!.12&!d!1'/(-!:*(!,20!'(!^c!1'/(-!:*(!A**6B!8)!.1*0!,'!-'7!.1*0!-12++!
P*!:2%,!.A%@*!.1*!2$'/&.!')!.1*!(*3/+2(!A23*!mH1*!W2@.'(0!#@.7!Ld^cnB!!

T%.1%&! '/(! -2$:+*!$'-.! A'(6*(-7! *-:*@%2++0! %&! G2&32+'(*7! -.2.*,! .12.! .1*0!
A'(6*,!$'(*! .12&! (*3/+2(!A'(6%&3! 1'/(-B! 9'$*! ')! .1*-*! @1'-*! .'!A'(6! *U.(2!
1'/(-!.'!*2(&!*U.(2! %&@'$*!m.1(**!'/.!')!VL!2-!-**&! %&! )%3B!LBJn!P/.!$'-.!')! .1*!
A'(6*(-!mJL!'/.!')!VLn!.'+,!/-!.12.!.1*0!A*(*!)'(@*,!.'!A'(6!*U.(2!1'/(-!.'!)%&%-1!
.1*! -*..+*,! :(',/@.%'&! .2(3*.-! )'(! .1*! ,20B! H1%-! .0:*! ')! )'(@*,! ';*(.%$*! A'(6!
;%'+2.*-!$'-.!@',*-!')!@'&,/@.7!%&!.1*!A'(,-!')!4[Ie-!@',*!)('$!JKLK<!iZ;,+#$7,(
@%+1( 789#( "'@":9( >,( ;%'8&#"+:( "&6( )%7*,&9"#,6( $&( "))%+6"&),( @$#A( #A,( '"@C(

K$,),?+"#,(@%+1(9A%8'6(&%#(>,(,B,7*#,6(<+%7(#A,(+$-A#(#%(%;,+#$7,()%7*,&9"#$%&CO!
m4[I7!JKLKn!9*;*&!'/.!')!VL!,%,!&'.!12;*!';*(.%$*!A'(6B!

!
8&! -'$*!')! .1*! )2@.'(%*-7!';*(.%$*!A'(6!A2-!'/.-'/(@*,! .'! -/P"@'&.(2@.'(-B!

I'-.! )2@.'(%*-! '))*(*,! *U.(2! -1%).-! ,/(%&3! *;*&%&3-7! 9/&,20-! 2&,! '@@2-%'&2++0!
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W$-C(\(



! ! Jc!

2+-'!&%31.!-1%).-B!L^!')!.1*!VL!A'(6*(-!-.2.*,!.12.!)'(!A'(6%&3!.1*-*!*U.(2!-1%).-!
.1*0!(*@*%;*,!,'/P+*!:20$*&.!)'(!';*(.%$*!A'(6!2-!,%@.2.*,!P0!+2P'/(!+2A!2&,!
@',*-!')!@'&,/@.B!

!

YGPGP!B)3(-N!3%*!83H)-R!

H1*(*! A2-! 2! 3(*2.! ,%))*(*&@*! P*.A**&! .1*! (*-:'&,*&.-! %&! C*+1%! 2&,! %&!
G2&32+'(*!A1*&!2&-A*(%&3!.1*!f/*-.%'&-!'&!1*2+.17!-2)*.0!2&,!$*,%@2+!)2@%+%.%*-B!
8&! C*+1%! -*;*(2+! A'(6*(-! )('$! '&*! -:*@%)%@! )2@.'(0! -.2.*,! .12.! .1*! A'(6%&3!
*&;%('&$*&.!A2-!/&1*2+.10B!C/(%&3!.1*!A2($!-/$$*(!$'&.1e-!@''+*(-!,%,!&'.!
A'(6! 2&,! '@@2-%'&2++0! A'(6*(-! A'/+,! )2%&.! )('$! *U12/-.%'&B! H1*-*!
@%(@/$-.2&@*-!2(*!&'.!2@@*:.*,!2-!1*2+.10!A'(6%&3!*&;%('&$*&.!2-!(*3/+2.*,!%&!
$2&0!@',*-!')!@'&,/@.-7!)'(!*U2$:+*!.1*!(*.2%+!P(2&,!O2:!)'($/+2.*!.1%-!@(%.*(%2!
%&!.1*%(!1*2+.1!(*f/%(*$*&.-!)'(!-/::+%*(-<!NDA,(<")#%+:(S9A"''(>,T(@,''(;,&#$'"#,6C(
DA,+,("+,(@$&6%@9/(<"&9/("$+()%&6$#$%&,+9(%+(A,"#,+9($&("''(@%+1("+,"9(<%+("6,P8"#,(

)$+)8'"#$%&/(;,&#$'"#$%&("&6(#,7*,+"#8+,()%&#+%'CO(mO2:7!JKKbn!
8&! G2&32+'(*! .1*! -%./2.%'&! A2-! ,%))*(*&.B! #++! ')! .1*! A'(6*(-! 12,! 2@@*--! .'!

1*2+.1!@1*@6"/:-B!#!&/(-*!A2-!2;2%+2P+*!%&!2++!')!.1*!)2@.'(%*-!)('$!A1*(*!A*!$*.!
A'(6*(-!2&,!2++!')!.1*!A'(6*(-!2+-'!12,!2!:'--%P%+%.0!.'!$**.!2!,'@.'(!A**6+0!'(!
'&@*!*;*(0!'.1*(!A**6B!F&*!A'(6*(!.'+,!/-!.12.!.1%-!12,!&'.!P**&!.1*!-%./2.%'&!
LK! 0*2(-! 23'! 2&,! .12.! @'&,%.%'&-! 2.!A'(6! 12,! %$:(';*,!$/@1! -%&@*! .1*&B! H1*!
A'(6*(-!.'+,!/-!2!3(/*-'$*!-.'(0!.12.!'@@/((*,!S/-.!2!)*A!0*2(-!23'B!#!:(*3&2&.!
A'$2&!A2-!&'.! 2++'A*,! +*2;*!A1*&! -1*!A2-!3*..%&3! %&.'! +2P'/(! 2&,!&'!&/(-*!
A2-! :(*-*&.! 2.! .1*! )2@.'(0B! H1*! A'$2&! 32;*! P%(.1! '&! .1*! -.(**.! '/.-%,*! .1*!
)2@.'(0!2&,!.1*!P2P0!@'/+,!&'.!P*!-2;*,B!H1%-!-.'(0!12,!1%.!.1*!+'@2+!&*A-:2:*(-!
%&!G2&32+'(*!2&,!@2/-*,!2!3(*2.!,*2+!')!./$/+.B!!#).*(!.1%-!12::*&*,!$2&0!')!.1*!
-/::+%*(-!A*(*!-A%).!.'!%$:(';*!.1*!$*,%@2+!)2@%+%.%*-!%&!.1*!)2@.'(%*-B!]'A2,20-7!
.1*!A'(6*(-! .'+,! /-7! 2+$'-.! 2++! )2@.'(%*-! 12;*! .1*%(! 'A&! 2$P/+2&@*! %&! @2-*! ')!
*$*(3*&@%*-!2&,!2!&/(-*!2;2%+2P+*!)'(!)%(-."2%,B!!

H1*!2@@*--%P%+%.0!')!-*@/(%.0!*f/%:$*&.!%-!2+-'!2!@(%.*(%2!)'(!2!1*2+.10!A'(6%&3!
*&;%('&$*&.7!O2:!-:*@%)%*-! %.! %&!.1*%(!@',*!')!@'&,/@.!2-<!iI**+%*+$"#,(*,+9%&"'(
*+%#,)#$;,( ,P8$*7,&#]98)A( "9( 7"919/( -'%;,9/( -%--',9/( ,"+( *'8-9( "&6( +8>>,+(

>%%#9]$9( 7"6,( ";"$'">',( "#( &%( )%9#( #%( "''( @%+1,+9( "&6( $&9#+8)#$%&( $&( $#9( 89,( $9(

*+%;$6,6CO(mO2:7!JKKbn!8&!P'.1!C*+1%!2&,!G2&32+'(*!.1*!A'(6*(-!A*!-:'6*!A%.1!
.'+,!/-! .12.! -*@/(%.0!$2-6-!2&,!3+';*-!A*(*!2;2%+2P+*! %&! .1*! )2@.'(%*-B!I2&0!')!
.1*!A'(6*(-! .'+,! /-! .12.! .1*! *f/%:$*&.!A2-! 2! &/%-2&@*! 2&,! 1%&,*(*,! .1*$! .'!
A'(6! *))%@%*&.+0B! I2&23*$*&.! A'/+,! '&+0! %&-%-.! '&! .1*! A'(6*(-! /-%&3! .1*!
*f/%:$*&.! A1*&! P/0*(-! '(! 2/,%.'(-! A*(*! :(*-*&.! 2.! .1*! )2@.'(07! %&,%@2.%&3! 2!
;*(0!+2U!2..%./,*!.'A2(,-!-2)*.0B!!!



! ! Jd!

YGI!E3/&L0!')(H30)!

YGIGK!@0&12*)%-!HL%*!3%*!:,U(&R))!8-3-)!<%.L03%#)!

8&! 2@@'(,2&@*! .'! +2P'/(! +2A! 2++! *$:+'0*(-! 2(*! 'P+%3*,! .'! $26*! $'&.1+0!
@'&.(%P/.%'&-! .'! *2@1! A'(6*(e-! =(';%,*&.! W/&,! m=Wn! 2&,! .1*! D$:+'0**! 9.2.*!
8&-/(2&@*! mD98nB! H1*! =W! %-! 2! $2&,2.'(0! -2;%&3-! :+2&! )'(! (*.%(*$*&.! 2&,!
*$*(3*&@%*-! 2&,! D98! 2++'A-! A'(6*(-! .'! 3*.! $*,%@2+! 2&,! 1*2+.1! -*(;%@*-! )('$!
-:*@%)%*,!3';*(&$*&.! )2@%+%.%*-B! mH1*!D$:+'0**e!9.2.*! 8&-/(2&@*!2@.7!Ld^cn! !H1*!
=(';%,*&.! W/&,! (*f/%(*-! .1*! *$:+'0*(-! .'! $26*! 2! $'&.1+0! :20$*&.! .'! 2&!
%&,%;%,/2+! 2@@'/&.! &/$P*(! )'(! *2@1! A'(6*(B! H1*! A'(6*(-! &**,! 2@@*--! .'! .1%-!
2@@'/&.!&/$P*(! .'!P*! 2P+*! .'!A%.1,(2A! )('$! .1*! )/&,!'(! .'!:(';*!:'--*--%'&B!
mD$:+'0**e!=(';%,*&.!W/&,!2&,!I%-@*++2&*'/-!=(';%-%'&!#@.7!Ld`Jn!

8&!G2&32+'(*7!2++!')!.1*!JJ!(*-:'&,*&.-!)('$!.1*!A'(6*(!%&.*(;%*A-!(*:'(.*,!
.12.! .1*0! 12;*! .1*! D98! 2&,! .12.! .1*! )2@.'(0! $2&23*$*&.! :(';%,*-! $'&.1+0!
,*:'-%.-!)'(!.1*!=WB!H1*!-2$*!(*-/+.-!2(*!)'/&,!2$'&3!.1*!(*-:'&,*&.-!%&!C*+1%7!
2++! @+2%$%&3! .12.! .1*%(! )2@.'(0! $2&23*$*&.! 2(*! -/::'(.%&3! .1*! D98! 2&,! =WB!!
C/(%&3! .1*! A'(6*(! %&.*(;%*A-! A*! )'/&,! .A'! 6*0! :('P+*$-! (*32(,%&3! .1*!
:20$*&.-! ')! =W! 2&,! D98B! 9'$*! A'(6*(-! (*:'(.*,! .12.! .1*0! ,%,! &'.! 6&'A! )'(!
@*(.2%&!A1*.1*(!.1*%(!=W!2&,!D98!A*(*!:2%,!.'!.1*!@'((*@.!2$'/&.7!2-!%.!A2-!&'.!
-:*@%)%*,! '&! .1*%(! :20-+%:-B! F.1*(!A'(6*(-! (*:'(.*,! &'.! 12;%&3! 2@@*--! .'! .1*%(!
2@@'/&.!&/$P*(!)'(!.1*!=(';%,*&.!W/&,7!A1%@1!A'/+,!P*!&*@*--2(0!)'(!.1*$!.'!
:(';*! .1*%(! *+%3%P%+%.0B! 8.! A2-! &'.! @+*2(! A1*.1*(! .1*! )2@.'(0! $2&23*$*&.!
%&.*&.%'&2++0!A%.11*+,!.1%-!%&)'($2.%'&!'(!&'.B!!

!

YGIGP!Y\R)30.!/&%L.!

8&!-'$*!)2@.'(%*-7!P'&/-*-!A*(*!:2%,!2).*(!`!0*2(-!')!*$:+'0$*&.!2-!,%@.2.*,!
P0! .1*! =20$*&.! ')! G'&/-! #@.B! 8&! '.1*(! )2@.'(%*-7!A'(6*(-!A*(*! %&.%$%,2.*,! '(!
:*(-/2,*,! P0! $2&23*$*&.! .'! .*($%&2.*! .1*%(! *$:+'0$*&.! .*$:'(2(%+0! 2-! .'!
@2&@*+! .1*!@'&.%&/%.0! (*f/%(*,! .'!P*!*+%3%P+*! )'(! .1*!`"0*2(!P'&/-B!H1%-!;%'+2.*-!
P'.1!8&,%2&!+2P'/(!+2A!2&,!$2&0!@',*-!')!@'&,/@.B!H1*!$2S'(!(*.2%+!P(2&,!O2:!
12-! -/::+%*(-! %&! P'.1! O/(32'&! 2&,! %&! G2&32+'(*7! %&! .1*%(! $'-.! (*@*&.! @',*! ')!
@'&,/@.! %.! @2&! P*! (*2,<! iDA,( <")#%+:( 9A"''( &%#( 7%6$<:( %+( #,+7$&"#,( @%+1,+^9(
)%&#+")#9(<%+(#A,(9%',(*8+*%9,(%<(";%$6$&-(#A,(*+%;$9$%&(%<(>,&,<$#9jB!mO2:7!JKKbn!8.!
$/-.!P*!&'.*,!.12.!2!$2S'(%.0!')!.1*!(*-:'&,*&.-!%&!'/(!-2$:+*!12,!&'.!A'(6*,!
2&0!+'&3*(!.12&!'&*!'(!.A'!0*2(-!%&!.1*!-2$*!)2@.'(07!.1*(*)'(!.1*!:(*;2+*&@*!')!
.1%-!6%&,!')!P*12;%'/(!@'/+,!&'.!P*!,'@/$*&.*,B!#-!&'!@'&@+/-%;*!(*-/+.!@'/+,!P*!
)'/&,!2$'&3!'/(!-2$:+*7!.1*!-/PS*@.!12-!P**&!*U@+/,*,!)('$!.1*!,%-@/--%'&B!

!



! ! VK!

YGIGW!D3-)0%2-R!()31)!

#@@'(,%&3!.'!8&,%2&!+2P'/(!+2A7!2!.1(**!$'&.1-!$2.*(&%.0!+*2;*!%-!$2&,2.'(0!
2&,!2@@'(,%&3!.'!.1*!Q%;%,*:!(*:(*-*&.2.%;*7!$'-.! )2@.'(%*-! %&!G2&32+'(*!)'++'A!
.1%-!(*f/%(*$*&.B!H1*!A'(6*(-!A%.1!A1'$!A*!,%-@/--*,!$2.*(&%.0!+*2;*!23(**,!
.12.! $'-.! -/::+%*(-! 1'&'/(*,! .1%-! (*3/+2.%'&B! 4'A*;*(7! .1*! Q%;%,*:! 2+-'!
$*&.%'&*,! .12.! 2!$2S'(! :('P+*$! %-! .12.! .1*!$'.1*(-! 2(*! &'.! 2++'A*,! .'! P(%&3!
.1*%(! %&)2&.-! .'!.1*! )2@.'(0!2).*(! .1(**!$'.1-B!9'$*!)2@.'(%*-! %&!G2&32+'(*!12;*!
%&.(',/@*,!:'+%@%*-!A1*(*!:(*3&2&.!A'$*&!$/-.! .26*! +*2;*!A1*&!*&.*(%&3!.1*!
*%31."$'&.1! ')! :(*3&2&@0B! D;*(0! )2@.'(0! A%.1! $'(*! .12&! VKK! A'(6*(-! 12-! .'!
:(';%,*!2!@(s@1*!'(!'.1*(!@1%+,@2(*!)2@%+%.0B!T1%+*!$'-.!)2@.'(%*-!)'++'A!.1%-7!.1*!
-.2&,2(,! %-! ;*(0! :''(! 2&,! .1*! @(s@1*! %-! (2(*+0! 2..*&,*,! P0! .(2%&*,! -.2))! '(!
3/2(,*,! 2.! 2++B! #-! &'! @'&@+/-%;*! (*-/+.! @'/+,! P*! )'/&,! 2$'&3! '/(! -2$:+*7! .1*!
-/PS*@.!12-!P**&!*U@+/,*,!)('$!.1*!,%-@/--%'&B!

YGW!5&0$)0.!0)U0).)%-3-2&%!!

YGWGK!;%2&%!U0).)%#)!

#@@'(,%&3!.'!8&,%2&!+2P'/(!+2A!A'(6*(-!')!2&0!*&.*(:(%-*!A%.1!-*;*&!'(!$'(*!
*$:+'0**-! 2(*! 2++'A*,! .'! )'($! 2&,! (*3%-.*(! 2! .(2,*! /&%'&B! mH1*! )2@.'(0! 2@.7!
Ld^cn! H1*! (%31.! .'! )(**,'$! ')! 2--'@%2.%'&! 2&,! @'++*@.%;*! P2(32%&%&3! 2(*! @'(*!
:(%&@%:+*-!')!.1*!N]!O+'P2+!Q'$:2@.!2&,!8MF!@'&;*&.%'&-B!#!(*-.(2%&.!%&!.1%-!)%*+,!
-./,0! A2-! .12.! .1*! $2S'(%.0! ')! .1*! A'(6*(-! A*(*! $*$P*(-! ')! .(2,*! /&%'&-!
2&,X'(! @'$$/&%.0"'(32&%-2.%'&-! )'(! 32($*&.! A'(6*(-B! H1*! -2$:+*! A2-!
'P;%'/-+0!P%2-*,!2-! .1%-! %-!&'.! .1*! .0:%@2+! @2-*! %&! .1*! 8&,%2&!32($*&.! %&,/-.(0B!
F;*(2++! %&!.1*!32($*&.!-*@.'(! )%;*!:*(!@*&.!')! .1*!A'(6)'(@*! %-!/&%'&!$*$P*(-B!
mQ%;%,*:7!JKLLn!!

!
#++!/&%'&!$*$P*(-! %&!.1*!-./,0!A*(*!2A2(*!')! .1*! +*32+!(%31.! .'! )(**,'$!')!

2--'@%2.%'&!2&,!.1*!(%31.!.'!@'++*@.%;*!P2(32%&%&3B!Q'$:2(*,!.'!%&.*(;%*A*,!&'&"
/&%'&! A'(6*(-7! /&%'&!$*$P*(-! 3*&*(2++0! 1*+,! 2! $/@1!$'(*! &*32.%;*! ;%*A! ')!
.1*%(! A'(6%&3! 2&,! *$:+'0$*&.! @'&,%.%'&-B! T'(6*(-! .12.! A*(*! &'.! /&%'&!
2))%+%2.*,! *U:(*--*,! 2! 3(*2.*(! -2.%-)2@.%'&! A%.1! .1*%(! *$:+'0$*&.! 2&,! +*--!
,%-@'&.*&.!.'A2(,-!)2@.'(0!$2&23*$*&.B!H1*!%&.*(;%*A!-./,0!@'/+,!&'.!,%-@*(&!

19 
14 

0 

5 

10 

15 

20 

Union member Not union member 

W$-C(_(



! ! VL!

.1*!(*2-'&!P*1%&,!.1%-l!A1*.1*(!%.!A2-!,/*!.'!.1*%(!A'(6%&3!@'&,%.%'&-!2@./2++0!
P*%&3!P*..*(!'(!&'.B!

#@@'(,%&3! .'!2&! %&.*(;%*A*,! .(2,*!/&%'&! (*-*2(@1*(! .1*!2++*3*,!-2.%-)2@.%'&!
2$'&3! &'&"/&%'&! A'(6*(-! @'/+,! P*! ,/*! .'! .1*! )2@.! .12.! .1*0! -**! .1*%(!
*$:+'0$*&.! 2-! -1'(.".*($B! H1*! 32($*&.! %&,/-.(0! 12-! 2! ;*(0! 1%31! ./(&';*(! ')!
A'(6*(-!2&,7!2@@'(,%&3!.'!.1*!%&.*(;%*A*,!(*-*2(@1*(l!$'-.!A'(6*(-!(*$2%&!)'(!
+*--! .12&! .A'! 0*2(-! %&! .1*! -2$*! )2@.'(0B! H1%-7! :2%(*,! A%.1! :''(! -2)*.0! ')!
*$:+'0$*&.!/&,*($%&*-!2&0!%&@*&.%;*-!.'!S'%&!-.(/33+*-!)'(!+'&3".*($!P*&*)%.-B!!
#&'.1*(!*U:+2&2.%'&!.'!.1*!2..%./,*!')!.1*!&'&"/&%'&!$*$P*(-!%-!-/33*-.*,!.'!P*!
)*2(! .'! *U:(*--! .1*%(! @'&@*(&! '&!A'(6%&3! 2&,! *$:+'0$*&.! @'&,%.%'&-B! 9*;*(2+!
%&.*(;%*A-!:'%&.! .'! .12.!*;*&! .1'/31!P(2&,!@',*-!')!@'&,/@.!/&%)'($+0!/:1'+,!
)(**,'$! ')! 2--'@%2.%'&! %&! .1*! 32($*&.! %&,/-.(0l! $2&/)2@./(*(-! 2(*! %&! (*2+%.0!
*U.(*$*+0!1'-.%+*!.'!2&0!2..*$:.-!2.!/&%'&%-2.%'&B!T'(6*(-!2(*!').*&!;%@.%$%-*,!
)'(! P*%&3! 2@.%;*! %&! /&%'&-7! '(! *;*&! P*@'$%&3! /&%'&! $*$P*(-B! C/(%&3! .1*!
%&.*(;%*A-!A%.1!)2@.'(0!$2&23*(-7!.1*!@'++*@.%;*!2(3/$*&.!/-*,!P0!$2&23*$*&.!
(*:(*-*&.2.%;*-!A2-!.12.!.1*(*!A2-!&'!&**,!')!.(2,*!/&%'&-!2-!.1*!$2&/)2@./(%&3!
)2@.'(%*-! )'++'A*,! +2P'/(! +2A-! 2&,! .12.! A'(6*(-! @'$$%..**-! '(! -%$%+2(! A*(*!
:(*-*&.!2.!2++!)2@.'(%*-B!!

!

YGWGP!>2.#02,2%3-2&%!3%*!N303..,)%-!

H1*!@',*!')!@'&,/@.!)'(!O2:!(*2,-<!iDA,(<")#%+:(6%,9(&%#(,&-"-,($&(%+(*,+7$#(
*9:)A%'%-$)"'()%,+)$%&(%+("&:(%#A,+(<%+7(%<(&%&?*A:9$)"'(">89,/( $&)'86$&-(#A+,"#9(

%<(;$%',&),/( 9,B8"'(A"+"997,&#/( 9)+,"7$&-(%+(%#A,+(;,+>"'(">89,CO(mO2:7! JKKbn! 8&!
C*+1%7! )%;*! ')! .1*! (*-:'&,*&.-! @'$:+2%&*,! '&! ;*(P2+! 2P/-*-! 2&,! )'/+! +2&3/23*!
)('$!.1*!$2&23*$*&.B!#!-/::+%*(!.12.7!2@@'(,%&3!.'!.(2,*!/&%'&!(*:(*-*&.2.%;*-!
2&,!$*,%27!%-!2!-/::+%*(!.'!O2:!*$:+'0*,!2++!.1*-*!(*-:'&,*&.-B!mH1*!O/2(,%2&7!
JKLKn!H1*!-2$*!A'(6*(-!A*(*!;*(0!/&-2.%-)%*,!A%.1!.1*!A'(6%&3!@'&,%.%'&-!2&,!
2++!')!.1*$!A*(*!2+-'!/&%'&!$*$P*(-B!H1*0!@+2%$*,!.'!P*!:2(.%@/+2(+0!:/&%-1*,!
2&,!12(2--*,!P0!.1*!$2&23*$*&.!,/*!.'!.1*%(!/&%'&!$*$P*(-1%:B!!

#$'&3! .1*! '.1*(! (*-:'&,*&.-! %&! C*+1%! 2&,! G2&32+'(*! &'&*! ')! .1*!A'(6*(-!
A*(*!A%++%&3!'(!2P+*!.'!2&-A*(!'/(!f/*-.%'&-!'&!,%-@(%$%&2.%'&!2&,!12(2--$*&.-7!
&'.! *;*&! %&! )'@/-!3('/:! %&.*(;%*A-B!H1%-! +*).! ;*(0! +%$%.*,!,2.2! )'(!'/(!2&2+0-%-!
P/.!-'$*!')!.1*!(*2-'&-!P*1%&,!.1*!/&A%++%&3&*--!.'!2&-A*(!'/(!f/*-.%'&-!A%++!
P*!,%-@/--*,!%&!.1*!)'++'A%&3!@12:.*(B!!

!
!

! !



! ! VJ!

JG!>2.#L..2&%!

DA,( <%''%@$&-()A"*#,+(@$''(6$9)899( #A,( <$&6$&-9(%<( #A,( <$,'6(9#86:( $&(+,'"#$%&( #%(

#A,( 7"$&( +,9,"+)A( P8,9#$%&9C( 5&( %+6,+( #%( "&9@,+( #A,( P8,9#$%&( #A,( )A"*#,+( @$''(

$&#+%68),( ;$,@9/( "##$#86,9( "&6( %*$&$%&9( %<( "''( 9#"1,A%'6,+9( $&#,+;$,@,6( <%+( #A$9(

9#86:/("<<$'$"#,6(#%(#A,(-"+7,&#($&689#+:C((

JGK!=&!'N2#N!*)+0))!30)!689!#&,,2-,)%-.!.L##)..HL((R!)%3#-)*!

2%!U03#-2#)Z!

JGKGK!:,U(&R,)%-!#&%*2-2&%.!

2%&#+")#9F(#-!@2&!P*! )'/&,! %&! .1*!(*-/+.!')!'/(! )%*+,!-./,07!2!$2S'(%.0!')! .1*!
A'(6*(-! +2@6*,! :(':*(! :('.*@.%'&! ')! *$:+'0$*&.7! A'(6%&3! A%.1'/.! )'($2+!
@'&.(2@.-! '(! 2::'%&.$*&.! +*..*(-B! H1*! DH8! -./,07! :(*-*&.*,! %&! .1*! .1*'(*.%@2+!
)(2$*A'(67! @'&@+/,*,! .12.! %&-/))%@%*&.! *$:+'0$*&.! -*@/(%.0! ,%$%&%-1*-! .1*!
:'-%.%;*!%$:2@.!2&,!:/(:'-*!')!@',*-!')!@'&,/@.-!2&,!Q9?B!C*-:%.*!.1*!)2@.!.12.!
.1*!$2S'(%.0!')!.1*!A'(6*(-!+2@6!.1*!:('.*@.%'&!')!)'($2+!*$:+'0$*&.7!'&*!]OF!
(*:(*-*&.2.%;*! @+2%$*,! .12.! 2! :'-%.%;*! ,*;*+':$*&.! 12-! P**&! &'.%@*2P+*! %&!
G2&32+'(*B!C/(%&3!.1*!+2-.!.A'!0*2(-!2::'%&.$*&.!+*..*(-!12-!P**&!12&,*,!'/.!.'!
A'(6*(-7! .'! -'$*! ,*3(**! )'($2+%\%&3! .1*%(! *$:+'0$*&.B! 4'A*;*(7! .1%-! %-! 2&!
'/.@'$*! -1*! 2..(%P/.*-! .'! .1*! +'PP0%&3! ')! ]OF-! 2&,! .(2,*! /&%'&-! (2.1*(! .12&!
%$:+*$*&.2.%'&!')!@',*-!')!@'&,/@.!'(!Q9?!@'$$%.$*&.-!P0!P/0*(-B!

?*:(*-*&.2.%;*-! ')! 8MF! 2&,! O8Z! @+2%$7! '&! .1*! '.1*(! 12&,7! .12.! .1*!
%$:+*$*&.2.%'&!2&,!-.(%@.*(!2/,%.%&3!')!.1*!@',*-!12-!+*2,!.'!%$:(';*$*&.!%&!2++!
-*@.'(-7! %&@+/,%&3! *$:+'0$*&.! -*@/(%.0B!#@@'(,%&3! .'! )2@.'(0!$2&23*(-! .1*! 8C"
@2(,-!.12.!$'-.!A'(6*(-!(*@*%;*7!)/&@.%'&-!2-!2!-'(.!')!2::'%&.$*&.!+*..*(B!H1%-!
@+2%$7!1'A*;*(7!%-!&'.!-/::'(.*,!P0!.1*!(*-/+.-!')!.1*!A'(6*(!%&.*(;%*A-B!#-!.1*!
@2(,!@2&!P*!,%-:'--*--*,!'(!A%.11*+,!P0!$2&23*$*&.!)'(!2++*3*,!$%-P*12;%'/(!
'(!)2%+/(*!.'!2@1%*;*!.2(3*.-!%.7!2@@'(,%&3!.'!.1*!A'(6*(-7!%-!')!+%..+*!;2+/*B!!

H"-,9F!#-!*;%,*&.!%&!'/(!(*-/+.-7!.1*!-.2./.'(0!$%&%$/$!A23*!A2-!:2%,!.'!2++!
')!.1*!(*-:'&,*&.-!%&!.1%-!-./,0B!8.!@2&&'.!P*!,%-@*(&*,!A1*.1*(!.1*!:20$*&.!')!
$%&%$/$!A23*-!%-!,%(*@.+0!(*+2.*,!.'!Q9?!@'$$%.$*&.-7!P/.!.1*!@'$$%.$*&.!%-!
(*32(,+*--! )/+)%++*,B! 4'A*;*(7! A1*&! -'$*! @',*-! ')! @'&,/@.-! %&! 2,,%.%'&! .'!
$%&%$/$! A23*-! 2+-'! -/33*-.! 2! '$;$&-( @"-,( %.! ':*&-! /:! )'(! %&.*(:(*.2.%'&B!(
iJ;,+:%&,(@A%(@%+19(A"9(#A,(+$-A#(#%(X89#("&6(<";%+">',(+,78&,+"#$%&(,&98+$&-(<%+(
A$79,'<("&6(A$9(<"7$':("&(,B$9#,&),(@%+#A:(%<(A87"&(6$-&$#:j!%-!f/'.*,!)('$!4[I-!
@',*! ')! @'&,/@.B! m4[I7! JKLKn! 8)! .1*!#-%2&! W+''(!T23*!Q2$:2%3&-! @2+@/+2.%'&-!
2(*! %&,**,!@'((*@.! m-**!D">',(En!2-!-'$*!,*;*+':$*&.!(*-*2(@1!A'/+,!-/33*-.7!
.1*(*! %-! -.%++! 2! -%3&%)%@2&.! ,%-@(*:2&@0! P*.A**&!$%&%$/$!A23*-! 2&,!7$&$787(
'$;$&-( @"-,9B! H1*! 3';*(&$*&.! $%&%$/$! A23*-! 2(*! 1'A*;*(! @2+@/+2.*,! '&! 2!
-%$%+2(!P2-%-!mI%&%$/$!T23*!#@.!9*@.%'&!^n!2-!.1*!#WT!+%;%&3!A23*-B!H1*!Q9?!



! ! VV!

@'$$%.$*&.-!@2&!.1/-!P*!@'&-%,*(*,!-/@@*--)/++0!*&2@.*,!%&!.1*!2(*2!')!A23*-!g!
P/.!'&+0! %)!'&*!2+-'!@'&-%,*(-!.1*!3';*(&$*&.!@2+@/+2.%'&-!.'!P*!@'((*@.B! 8.!A2-!
/&)'(./&2.*+0! &'.!A%.1%&! .1*! -@':*! ')! '/(! -./,0! .'! 2--*--! .1*! f/2+%.0! ')! .1*-*!
@2+@/+2.%'&-B!!

JGKGP!5&0$2%+!N&L0.!3%*!#&%*2-2&%.!

H%+1$&-( A%8+9F! #+.1'/31! .1*! $%&%$/$! A23*! A2-! :2%,7! 2! $2S'(%.0! ')! .1*!
(*-:'&,*&.-!@+2%$*,!.12.!.1*!A'(6%&3!1'/(-!A*(*!P2-*,!'&!:(',/@.%'&-!.2(3*.-7!
';*((%,%&3! .1*! @(%.*(%2! ')! 2&! *%31."1'/(! A'(6%&3! ,20B! 8&! 3*&*(2+! .1*! ';*(.%$*!
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@2&&'.!':*(2.*!%&!2!;2@//$B!8)!Q9?!%-!A12.!%-!,*$2&,*,!P0!.1*!-'@%*.0!2&,!.1*(*!
%-! 2! P/-%&*--! @2-*! %&;'+;*,7! .1*&! @12&3*! A%++! 12::*&B! 4*! @'&.%&/*-<! iU$&6?9,#(
)A"&-,( A"9( A"**,&,6( 7%9#':( >,)"89,( %<( 9,'<$9A( +,"9%&9( c( >89$&,99( +,"9%&9C( DA,(

"+,"(%<(234(7"##,+9("('%#(<%+(#A,(>+"&6($7"-,CO!
H'! -/$$2(%\*! .1*! :(*;%'/-! (*2-'&%&37!$2&0! -.26*1'+,*(-! P*+%*;*! .12.! Q9?!

@'/+,!P*! 2! .''+! )'(! -'@%2+! 2&,! *@'&'$%@!,*;*+':$*&.B! D;*&! .1*! @(%.%@-! .'A2(,-!
Q9?7! -/@1! 2-! .1*! .(2,*! /&%'&! (*-*2(@1*(! 2&,! #WT! 2&,! ]HN8! (*:(*-*&.2.%;*-!
2,$%.! .12.! :10-%@2+! 2::*2(2&@*! 2&,! )2@.'(-! +%6*! 1*2+.1! 2&,! -2)*.0! %-! P*..*(!
P*@2/-*! ')! Q9?! %$:+*$*&.2.%'&B! H1*! .(2,*! /&%'&! (*-*2(@1*(7! 1'A*;*(7! @+2%$-!
.12.!.1*!(*2-'&!)'(!.1%-!$20!&'.!P*!%&!2&!2+.(/%-.%@!:*(-:*@.%;*!)'(!@'(:'(2.%'&-!
P/.! .12.! @'(:'(2.%'&! 2@.! %&! 2@@'(,%&3! .'! A12.! %-! :(')%.2P+*B! 8&! 2@@'(,2&@*! .'!
:(*;%'/-! @(%.%@%-$! .'A2(,-! Q9?7! .1*! )%&2&@%2+! $'.%;2.%'&! )'(! %$:(';%&3! 1*2+.1!
2&,! -2)*.0! %-! :('P2P+0! +2(3*(! .12&! .1*! *&2@.$*&.! ')! +%;%&3!A23*-! 2&,! -.('&3*(!
(*:(*-*&.2.%'&!)'(!A'(6*(-B!!
! !



! ! Vb!

JGI!5N3-!30)!-N)!&UU&0-L%2-2).!3%*!(2,2-3-2&%.!&H!689Z!

(N234( $9( 9#$''( "( +"#A,+( &,@( )%&),*#( $&( 5&6$"O/! -.2.*-! .1*! 8MF! (*:(*-*&.2.%;*!
%&.*(;%*A*,!)'(!.1%-!-./,0B!8&,%2!12-!2!@/+./(*!')!:1%+2&.1(':0!2&,!Q9?!%-!+''6*,!
/:'&! %&! .1*! -2$*!A20B! ! C*-:%.*! .1%-7! 1*! P*+%*;*-! .12.! Q9?! @'$$%.$*&.-! 12;*!
:'.*&.%2+!.'!@'&.(%P/.*!.'!.1*!@'/&.(0e-!)/./(*!,*;*+':$*&.B!#@@'(,%&3!.'!1%$7!2!
N7$&6?9,#()A"&-,O(%-!2+(*2,0!12::*&%&3! %&! 8&,%27!A%.1!$'(*!-$2++"!2&,!$*,%/$!
-%\*,!*&.*(:(%-*-!P*3%&&%&3!.'!*U:+'(*!.1*!-/PS*@.B!T1%+*!Q9?!%-!'&!.1*!23*&,2!1*!
2+-'! 2(3/*-! )'(! .1(**! )/&,2$*&.2+! :(*$%-*-! /:'&! A1%@1! %.! $/-.! (*+0! .'! P*!
-/@@*--)/+l!%.!&**,-!.'!P*!;'+/&.2(07!%.!&**,-!.'!3'!P*0'&,!+*32+!@'$:+%2&@*!2&,!%.!
@2&&'.!P*!2!-/P-.%./.*!)'(!3';*(&2&@*B!H1*!8MF!(*:(*-*&.2.%;*!2+-'!@+2%$-!.12.!%.!
&**,-! .'! .26*! .%$*! )'(! Q9?! .'! )'($! %&! 8&,%2! 2&,! .'! P*@'$*! (*+*;2&.! )'(!
,*;*+':$*&.l!i#%6":/(97"''()%7*"&$,9(9#+8--',9(<%+(98+;$;"'("&6(&,,69(#%(+,")A("(
*"+#$)8'"+(9#"-,(#%(>,(">',(#%(@%+1(@$#A(234jB!H1%-!%-!+2(3*+0!%&"+%&*!A%.1!.1*!(*-/+.!
')!'/(!)%*+,!-./,0B!M2(3*!-/::+%*(-!A%.1!.1'/-2&,-!')!*$:+'0**-!-**$!.'!12;*!2!
$'(*!$',*(&! 2::('2@1! .'! P/-%&*--! 2&,!$2&23*$*&.7! A1%+*! -$2++*(! -/::+%*(-!
-**$!.'!-.%++!P*!-.(/33+%&3!.'!*-.2P+%-1!2&,!*U:2&,!.1*%(!P/-%&*--B!!

H1*! P/0*(! (*:(*-*&.2.%;*! %&.*(;%*A*,! )'(! .1%-! -./,0! @+2%$-! .12.! -1*!
(*@'3&%\*-! 2! @*(.2%&! i)A"&-,( $&(7$&6?9,#j! 2$'&3! -/::+%*(-B! 91*! ,*-@(%P*-! 1'A!
.1*! 2..%./,*-! )('$! )2@.'(0!$2&23*(-! ;2(0! )('$! )2@.'(0! .'! )2@.'(0B! 9'$*! ')! .1*!
-/::+%*(-! :(',/@%&3! )'(! .1%-! P(2&,! 12-! ,'&*! -'! )'(! ';*(! J`! 0*2(-! 2&,! 6&'A-!
A12.! %-!*U:*@.*,! %&! .*($-!')!-'@%2+!2&,!*&;%('&$*&.2+!(*-:'&-%P%+%.0B!9/::+%*(-!
A1'$!.1*0!12;*!-.2(.*,!,'%&3!P/-%&*--!A%.1!$'(*!(*@*&.+0!').*&!&**,-!.'!2,2:.!
3(2,/2++0!2-!.1*!$%&,"-*.! %-!&'.! .1*(*! )('$!.1*!P*3%&&%&3<! !NHA,&(;$9$#$&-(9%7,(
<")#%+$,9/(#,''$&-(#A,7(#%(<$B(%&,(#%$',#(7,"&9(#A"#(#A,(&,B#(#$7,(:%8(;$9$#/(#A"#(#%$',#(

$9(<$B,6(>8#("''(#A,(%#A,+(#%$',#9("+,(%8#(%<(<8&)#$%&OC(91*!@+2%$-!.12.!.'!-/@@*--)/++0!
*&2@.!Q9?!@'$$%.$*&.-!2$'&3!-/::+%*(-7!.1*0!&**,!.'!P*!2P+*!.'!/&,*(-.2&,!.1*!
;2+/*! ')! %$:+*$*&.%&3! -'@%2+! @'$$%.$*&.-<( N38**'$,+9( #A"#( <%''%@9( %8+( >+"&6^9(
-,&,+"'(2%6,(%<(2%&68)#("+,(<";%8+,6("&6(-,#(7%+,(%+6,+9/($&(#A"#(@":(@,("998+,("(

@$&?@$&(9$#8"#$%&(<%+(@%+1,+9/(98**'$,+9("&6(>+"&6($7"-,OC((

H1*! 2(3/$*&.! %&! P'.1! .1*-*! @2-*-! %-! .12.! .1*! $'(*! 2$P%.%'/-! Q9?!
@'$$%.$*&.-! 2(*! /&,*(.26*&! P0!I]Q-7! .1*!$'(*! .1*!$%&,"-*.! ')! (*-:'&-%P+*!
P/-%&*--!A%++!P*!*-.2P+%-1*,!2+-'!2$'&3!-$2++!2&,!$*,%/$!*&.*(:(%-*-B!!Q9?!12-!
.1*!'::'(./&%.0!.'!i.(%@6+*!,'A&j!%&!.1*!+'&3!(/&7!$26%&3!)'(!2!$'(*!(*-:'&-%P+*!
P/-%&*--!*&;%('&$*&.!)'(!2!3(*2.*(!&/$P*(!')!A'(6*(-B!W('$!.1%-!:*(-:*@.%;*!%.!
%-! f/%.*! &2./(2+! .12.! Q9?! .',20! $20! P*! 2P'/.! $26%&3! -/::+%*(-! (*2+%\*! A10!
+2P'/(! +2A!$/-.!P*!1'&'/(*,7!-'!.12.!.1*0!.'$'(('A!@2&!2,,(*--!'.1*(! %--/*-B!
H1*(*!%-!-'$*!-/::'(.!.'!.1%-! %,*2!%&!'/(!)%*+,!-./,0B!Q'&,%.%'&-!)'(!A'(6*(-!%&!
+'A*(! .%*(-! ')! .1*! -/::+0! @12%&7! %&)'($2+! -/P"@'&.(2@.'(-! '(! &'&"*U:'(.!
$2&/)2@./(%&3! 2(*! 2++*3*,+0! A'(-*B! T1%+*! -.2(.%&3! )('$! 2&! /&2@@*:.2P+0! +'A!
+*;*+7!-'$*!@12&3*-!%&,**,!-**$!.'!12;*!12::*&*,B!!

!



! ! Vc!

#-!$*&.%'&*,! %&! P'.1! .1*! (*3%'&2+! 2&,! .1*'(*.%@2+! )(2$*A'(6l! .1*! 32($*&.!
%&,/-.(0! 12-! P**&! (2:%,+0! *U:2&,%&3! P'.1! 3+'P2++0! 2&,! %&! 8&,%2B! I2&23*(-! A*!
-:'6*!.'!A*(*!*23*(!.'!.*++!')!.1*%(!*U:2&-%'&!:+2&-7!3('A%&3!./(&';*(-!2&,!&*A!
:(',/@.%'&!/&%.-!g!P/.!&'.!1'A!.1%-!,*;*+':$*&.!A'/+,!P*&*)%.!%$:+*$*&.2.%'&!
')! Q9?B! I'-.! A'(6*(-! A*! $*.! ,/(%&3! .1*! )%*+,! -./,0! A*(*! )%(-.! 3*&*(2.%'&!
%&,/-.(%2+! A'(6*(-! 12;%&3! $%3(2.*,! )('$! (/(2+! 23(%@/+./(2+! 2(*2-B! #! ;*(0! +'A!
6&'A+*,3*! ')! +2P'/(! +2A-7! -.2&,2(,-! 2&,! .1*! @'&@*:.! ')! Q9?! %&! -'$*! A20-!
/&,*($%&*! .1*%(! %$:+*$*&.2.%'&B! T'(6*(-! +2@6! .1*! 2P%+%.0! .'! -.(/33+*! )'(7! '(!
@+2%$7! .1*%(!(%31.-7! -%$:+0!2-! .1*0!2(*!&'.!2A2(*!')! .1*$B!H1%-! )/(.1*(!A*26*&-!
.1*! +2@6%&3! %&@*&.%;*-! )'(! %&,%;%,/2+! -/::+%*(-7! 2-! :(*;%'/-+0!$*&.%'&*,! %&! .1*!
,%-@/--%'&7!.'!.26*!2!-.(%@.*(!2::('2@1!.'!-'@%2+!@'$:+%2&@*B!!!

#&'.1*(! @'&-%,*(2P+*! +%$%.2.%'&7! $*&.%'&*,! P0! ]OF-! 2&,! .(2,*! /&%'&!
(*:(*-*&.2.%;*-!%-!.1*!;'+/&.2(0!&2./(*!')!Q9?B!#-!Q%;%,*:!,*@%-%;*+0!@'&@+/,*-!%&!
.1*%(! $2&/2+! '&! @'(:'(2.*! 2@@'/&.2P%+%.0l! N#A,( ;,+:( <")#( #A"#( #A,9,( S234T(
-8$6,'$&,9("+,(;%'8&#"+:(7,"&9(#A"#(#A,+,($9(&%(68#:(%&()%7*"&$,9(#%()%7*':(@$#A(

#A,7(d(5#(+,7"$&9(@$#A%8#(6%8>#(#A"#(#A,9,(-8$6,'$&,9()"&&%#(>,(89,6(#%(+,-8'"#,(

)%+*%+"#,( >,A";$%8+( %+( A%'6( )%7*"&$,9( "))%8&#">',( <%+( A87"&( +$-A#9( ">89,9Cj!
mQ%;%,*:!JKLLn!!H1*!2(3/$*&.!%&!.1%-!%-!&'.!.12.!Q9?!%-!*&.%(*+0!A%.1'/.!:/(:'-*7!
P/.!.12.!@'(:'(2.%'&-!@2&!'&+0!P*!*U:*@.*,!.'!@'$$%.!.'!Q9?!.'!.1*!,*3(**!.12.!%.!
%-! @'$$*(@%2++0!;%2P+*B!H1%-! +%$%.-! .1*!,*;*+':$*&.2+! %$:2@.! .'!2(*2-! %&!A1%@1!
.1*(*!%-!2!P/-%&*--!@2-*!)'(!%$:(';%&3!@'&,%.%'&-B!!

#-!$*&.%'&*,!*2(+%*(! %&! .1*!,%-@/--%'&! .1*!$/+.%"-.26*1'+,*(!:*(-:*@.%;*!')!
.1%-!-./,0!(*;*2+-!2!,**:!:'+2(%\2.%'&!P*.A**&!-.26*1'+,*(-!%&!.1*!%&,/-.(0B!H1%-!
%-!A'((0%&37!2-!)('$!'/(!%&.*(;%*A-!.1*(*!-**$*,!.'!P*!2!@'$$'&!3'2+!2$'&3!2++!
3('/:-l! %$:(';%&3!A'(6%&3!2&,! +%;%&3!@'&,%.%'&-! )'(!A'(6*(-B!#!(*:(*-*&.2.%;*!
')!9'@%*.0!')!M2P'/(!2&,!C*;*+':$*&.!@+2%$*,!.12.!-'@%'"*@'&'$%@!%$:2@.!&*;*(!
A2-!2&!'PS*@.%;*!')!Q9?!2&,!.1*(*)'(*!P/0*(-!A*(*!/&*&.1/-%2-.%@!.'!,%-@/--!.1*!
$2..*(B!H1*!-/::+%*(-! )*+.! .1(*2.*&*,!P0!A12.! .1*0!@+2%$*,!.'!P*!/&(*2-'&2P+*!
,*$2&,-! ')! .(2,*! /&%'&-! 2&,! .12.! %&,%;%,/2+! .2(3*.%&3! ')! .1*%(! )2@.'(%*-! A2-!
12($)/+! )'(! *;*(0P',0! %&@+/,%&3! .1*! A'(6*(-B! H1*! P/0*(! (*:(*-*&.2.%;*! A*!
%&.*(;%*A*,! .'+,! /-! .12.! .1*%(! @'$$%.$*&.-! .'! )%&,! A%&"A%&! -%./2.%'&-! A*(*!
-%&@*(*! 2&,! .12.! .1%-! $%&,"-*.! 1':*)/++0! A'/+,! P*! 2@@*:.*,! .1('/31'/.! .1*!
%&,/-.(0B! H1*! %&2P%+%.0! .'! (*2@1! $/+.%"-.26*1'+,*(! 23(**$*&.-! '&! 1'A!
,*;*+':$*&.!-1'/+,!P*!2@1%*;*,!%-!+%$%.%&3!&'.!'&+0!.1*!%$:2@.!')!Q9?7!P/.!2+-'!
.1*!%&)+/*&@*!')!'.1*(!:'.*&.%2++0!:'-%.%;*!,*;*+':$*&.2+!%&-.(/$*&.-B!!
! !



! ! Vd!

MG!6&%#(L.2&%!

='+2(%\2.%'&! P*.A**&! -.26*1'+,*(-! %&.*(;%*A*,! )'(! .1%-! -./,0! $26*-! .1*!
2&-A*(! .'! .1*! f/*-.%'&!A1*.1*(! Q9?! @'$$%.$*&.-! ,'! @'&.(%P/.*! .'! .1*! -'@%'"
*@'&'$%@! ,*;*+':$*&.! ,%;%,*,B! ]OF! 2&,! .(2,*! /&%'&! (*:(*-*&.2.%;*-!
,*.*($%&2.*+0! -.2.*,! .12.! A%.1'/.! .(2,*! /&%'&-! '(! $*2&%&3)/+! A'(6*(-!
(*:(*-*&.2.%'&! &'! @'&-*f/*&.%2+! ,*;*+':$*&.! ')!A'(6*(-e! (%31.-! '(! @'&,%.%'&-!
@'/+,! .26*! :+2@*B! F&! .1*! '.1*(! 12&,! P/0*(! (*:(*-*&.2.%;*-! 2&,! .1*!
(*:(*-*&.2.%;*-! )('$!8MF!2&,!O8Z!@+2%$*,! .12.!Q9?!@'$$%.$*&.-!12;*!2+(*2,0!
12,!2!:'-%.%;*!*))*@.!'&! .1*!-'@%'"!*@'&'$%@!,*;*+':$*&.!2&,! .12.! .1*!@'&@*:.!
A2-! A'(.1! *&@'/(23%&3B! G'.1! -.2.*$*&.-! 2(*! .(/*! A%.1%&! .1*%(! (*-:*@.%;*!
+%$%.2.%'&-B!

H1*!(*-/+.-!')!'/(!A'(6*(!%&.*(;%*A!-./,0!2+-'!-/::'(.-!.12.!.1*-*!,%;*(3*&.!
2&-A*(-! A*(*! P'.1! :2(.+0! .(/*B! H1*! Q9?! @'$$%.$*&.-! .12.! A*(*! $'-.!
-/@@*--)/++0! %$:+*$*&.*,! .1('/31! @',*-! ')! @'&,/@.-! A*(*! %&! .1*! 2(*2-! ')!
:20$*&.!')!$%&%$/$!A23*-7!+2P'/(!A*+)2(*!2&,!A'(6*(!1*2+.1!2&,!-2)*.0B!M*2-.!
%$:(';*$*&.-! 12,! P**&! $2,*! %&! .1*! )%*+,! ')! *$:+'0$*&.! -*@/(%.07! A'(6%&3!
1'/(-! 2&,! A'(6*(-! (*:(*-*&.2.%'&B! H1/-l! Q9?! @'$$%.$*&.-! 2(*! -/@@*--)/++0!
*&2@.*,!%&!:(2@.%@*!P/.!'&+0!.'!2!@*(.2%&!,*3(**B!H1*!$2%&!+%$%.2.%'&!')!.1*!Q9?!
%$:+*$*&.2.%'&! -**$-! .'! P*! .1*! &*32.%;*! $%&,"-*.! 2$'&3!$2&0! -/::+%*(-7! 2-!
.1*0!@'&-%,*(!Q9?!'&+0!2!P/(,*&!$%&%$/$!*))'(.-!2(*!:/.!%&.'!.1*!*&2@.$*&.!')!
@',*-! ')! @'&,/@.B! 4'A*;*(7! .1('/31! .1*! %&.*(;%*A-! A%.1! -/::+%*(! 2&,! P/0*(!
(*:(*-*&.2.%;*-!A*!2+-'!32%&*,!.1*!%$:(*--%'&!.12.!.1%-!2..%./,*!A2-!@12&3%&3!2-!
$'(*!2&,!$'(*!-/::+%*(-!-2A!.1*!iP/-%&*--!@2-*j!'(!A%&"A%&!-%./2.%'&!P('/31.!
P0!Q9?B!

N&,*(-.2&,%&3! P'.1! .1*! :'.*&.%2+! 2&,! .1*! +%$%.2.%'&-! Q9?! 12-! .'! .2@6+*!
,*;*+':$*&.!%--/*-!-**$-!.'!P*!.1*!6*0B!H1*(*!%-!-.%++!2!+2@6!')!@'&-*&-/-!')!A12.!
@'&-.%./.*-!Q9?!2&,!)'(!A1%@1!2(*2-!%.! %-!P*-.!-/%.2P+*!.'!1*+:!2,,(*--%&3!-'@%2+!
2&,!*&;%('&$*&.2+!:('P+*$-B!Q9?! %&%.%2.%;*-!$20!&'.!A'(6! )'(!2++! %--/*-7! %&!2++!
@%(@/$-.2&@*-!'(!2++!')!.1*!.%$*!P/.!.1*(*!2(*!@*(.2%&+0!-'$*!@'&.(%P/.%'&-!.12.!
@2&! P*! ,*(%;*,! )('$! .1*$B! ?*)+*@.%&3! '&! A12.! A'/+,! *&2P+*! 2! -/@@*--)/+!
%$:+*$*&.2.%'&!')!Q9?!@'$$%.$*&.-7!A*!P*+%*;*!.12.!P/0*(-!2&,!-/::+%*(-!&**,!
.'!12;*!2!$%&,"-*.!')!Q9?!P'.1!2-!2!P/-%&*--!.''+!2&,!2!,*;*+':$*&.2+!.''+B!G'.1!
P/0*(-! 2&,! -/::+%*(-! &**,! .'! P*! (*-:'&-%;*! .'! .1*-*! P'.1! -%,*-! ')! Q9?7! &'.!
&*3+*@.%&3! 2&! 2@.%;*! @%;%+! -'@%*.0! .12.! :/.-! :(*--/(*! '&! .1*! @'$:2&%*-! .'!
@'&.%&/2++0! 2,,(*--! A'(6*(e-! %--/*-B! #-! )'/&,! %&! .1*! :(*;%'/-! ,%-@/--%'&7! .1%-!
.0:*!')!2..%./,*!')!(*-:'&-%P+*!P/-%&*--!2-!2!i@$&?@$&j!-%./2.%'&!%-!3('A%&3!%&!.1*!
32($*&.! %&,/-.(07!$2%&+0! 2$'&3! +2(3*! (*.2%+*(-! 2&,!A*++! *-.2P+%-1*,! -/::+%*(-B!
W('$!.1%-!(*2-'&%&3!A*!@'&@+/,*!.12.!Q9?!%-!@'&.(%P/.%&3!.'!.1*!-'@%'"*@'&'$%@!
,*;*+':$*&.!A%.1%&! .1*! 32($*&.! %&,/-.(0! ')! 8&,%2B! 42;%&3! .1%-! -2%,7! .1*(*! 2(*!
-.%++!2(*2-!%&!A1%@1!%$:+*$*&.2.%'&!%-!@(%.%@2++0!+2@6%&37!2&,!Q9?!%-!)2%+%&3!.'!+%;*!
/:!.'!%.-!@+2%$-B!



! ! ^K!

F/(! )%*+,! -./,0! )'/&,! .12.! Q9?! @'$$%.$*&.-! .1('/31! @',*-! ')! @'&,/@.! 2(*!
)'@/-*,! '&! %$:(';%&3! @*(.2%&! -:*@%)%@! 2(*2-l! '/.@'$*! -.2&,2(,-! $*2-/(*,! P0!
2/,%.'(-7!;%-%P+*!)2@.'(-!%&-:*@.*,!,/(%&3!P/0*(e-!;%-%.-!2&,!:'.*&.%2+!(%-6!)2@.'(-B!
4*2+.1! 2&,! -2)*.07! :20$*&.! ')! $%&%$/$! A23*-! 2&,! +2P'/(! A*+)2(*! .'! -'$*!
*U.*&.!12;*!2++!P**&!%$:(';*,!P0!Q9?B!W'(!Q9?!%&%.%2.%;*-!.'!@'&.(%P/.*!.'!,**:*(!
-'@%'"*@'&'$%@!,*;*+':$*&.! %.!$/-.! )%&,!*))%@%*&.!A20-! .'! %&@'(:'(2.*!:('@*--!
(%31.-7! )(**,'$! ')! 2--'@%2.%'&! '(! .1*! (%31.! .'! @'++*@.%;*! P2(32%&%&3B! N&+*--! .1%-!
@2&!P*!,'&*7!'&+0!.2&3%P+*!)2@.'(-!A%++!%$:(';*!)('$!Q9?7!+*2;%&3!%--/*-!-/@1!2-!
12(2--$*&.7! ,%-@(%$%&2.%'&! 2&,!:''(! *$:+'0$*&.! @'&,%.%'&-!/&-'+;*,B! 8&! .1%-7!
A*!2+-'!(*2@1!.1*!@'&@+/-%'&!')!]OF-!2&,!.(2,*!/&%'&!(*:(*-*&.2.%;*-!.12.!Q9?!%-!
&'.!(*2++0!A'(6%&3!A%.1'/.!A'(6*(-!(*:(*-*&.2.%'&B!

!
!
!
!
!

! !



! ! ^L!

QG!9)H)0)%#).!

"45! 63,U32+%! `PVKKa! i9.%.@1%&3! 2! ,*@*&.!A23*! 2@('--! P'(,*(-jB! ?*;%-%'&! ')!
.1*! #-%2! W+''(! T23*B! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB2-%2)+''(A23*B'(3X?*-'/(@*"?*:'(.-B1.$+n!

!
_(&'H2)(*]!!D2#N3)(!C!40R%3.]!?G!b)*0X)O!`PVVYn!!i9*..%&3!&*A!23*&,2-<!Q(%.%@2+!
=*(-:*@.%;*-! '&! Q'(:'(2.*! 9'@%2+! ?*-:'&-%P%+%.0! %&! .1*! C*;*+':%&3! A'(+,Bj!
8&.*(&2.%'&2+!#))2%(-!m?'02+!8&-.%./.*!')!8&.*(&2.%'&2+!#))2%(-!Ld^^"n7!;'+B!cL7!]'BVB!
#;2%+2P+*!'&+%&*7!JKLL"Kb"JK<!m1..:<XXS-.'(B'(3X-.2P+*XV`adaVKn!

!
6212*)U! `PVKKa! i#!I2&/2+!'&!Q'(:'(2.*!#@@'/&.2P%+%.0! %&! 8&,%2jB!=/P+%-1*,! %&!
G2&32+'(*!mJKLLnB!!

!
6212*)U! `PVKKa! iO2($*&.-! -*@.'(! 2&,! /&%'&%-2.%'&! %&! 8&,%2! g! -'$*! @(%.%@2+!
%--/*-jB! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<! m1..:<XX@%;%,*:B'(3XA:"
@'&.*&.X/:+'2,-X32($*&."-*@.'("2&,"/&%'&%-2.%'&"%&"%&,%2"(*:'(.B:,)a!

!
6<"!`PVKVa!iH1*!T'(+,!W2@.P''6j7!8&,%2!@'/&.(0!:(')%+*B!#;2%+2P+*!'&+%&*7!JKLJ"
KJ"Jd<!m1..:-<XXAAAB@%2B3';X+%P(2(0X:/P+%@2.%'&-X.1*"A'(+,")2@.P''6Xn!

!
>2#$)%]! @)-)0! `PVVMa! iO+'P2+! 91%).<! I2::%&3! .1*! @'&.'/(-! ')! .1*! A'(+,!
*@'&'$0j7!W%).1!D,%.%'&7!O/%+)'(,!=(*--<!]*A!t'(6!

!
:#&%&,2.-]!=N)!`PVVQa!i#&!*+*:12&.7!&'.!2!.%3*(jB!#;2%+2P+*!'&+%&*7!JKLJ"KJ"Jd<!
m1..:<XXAAAB*@'&'$%-.B@'$X&',*XLJb^dbV`n!

!
:#&%&,2.-]! =N)! `PVKVa! iH1*!4%$2+202-! ')! 1%(%&3j7!#;2%+2P+*! '&+%&*7! JKLJ"KJ"
Jd<!m1..:<XXAAAB*@'&'$%-.B@'$X&',*XLab^VKV`n!!

!
:=<!`PVVJa!iH1*!DH8!@',*!')!+2P'/(!:(2@.%@*l!C'!A'(6*(-!(*2++0!P*&*)%.hj!?*:'(.!
'&!.1*!DH8!%$:2@.!#--*--$*&.!JKKaB!8&-.%./.*!')!C*;*+':$*&.!9./,%*-7!N&%;*(-%.0!
')! 9/--*UB! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB*.1%@2+.(2,*B'(3X-%.*-X,*)2/+.X)%+*-X(*-'/(@*-X8$:2@.oJK2--*--
$*&.oJKJ2oJK8&,%2B:,)n!

!
?3%+L(R]!8L,2-!C!>)c&--3]!F)2(! `PVVIn!iN&,*(-.2&,%&3!Q'&.*$:'(2(0!8&,%2j7!
M0&&*!?%*&&*(!=/P+%-1*(-!8&@<!9'/.1!t2((2!

!
?3U! `PVVMa! jQ',*! ')! ;*&,'(! @'&,/@.jB! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!!
m1..:<XXAAAB32:%&@B@'$X@'&.*&.X,2$X@-(X,'@/$*&.-XQFRQuKbKdKdB:,)n!

!



! ! ^J!

?)03HH2]! ?30R! C! 40)*)02#$]! 8-3#)R! `PVKVa! jH1*! O+'P2+! #::2(*+! R2+/*! Q12%&7!
H(2,*! 2&,! .1*! Q(%-%-<! Q12++*&3*-! 2&,! F::'(./&%.%*-! )'(! C*;*+':%&3! Q'/&.(%*-j7!
H1*! T'(+,! G2&6! C*;*+':$*&.! ?*-*2(@1! O('/:B! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB%2,PB'(3X%&.2+X%&.2+@,%X=DXJKLKXK`^LVB:,)n!

!
?)0)HH2]! ?30R! C! D),)*&121]! 7(+3! `PVVIn! iH1*! O+'P2+! #::2(*+! R2+/*! Q12%&<!
T12.! :('-:*@.-! )'(! /:3(2,%&3! P0! ,*;*+':%&3! @'/&.(%*-hj! N]8CFB! #;2%+2P+*!
'&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB/&%,'B'(3X)%+*2,$%&X$*,%2X,'@/$*&.-X:,)X9*(;%@*-uI',/+*-X#:
:2(*+uR2+/*uQ12%&B:,)n!

!
?(&/3(! 6&,U3#-! `PVVMa! d8&.*(&2.%'&2+! %&-.(/$*&.-! 2&,! Q'(:'(2.*! 9'@%2+!
?*-:'&-%P%+%.0B!#!P''6+*.! .'!2@@'$:2&0!.(2%&%&37! .1*! +2P'/(!,%$*&-%'&-!')!Q9?<!
)('$! :(%&@%:+*! .'! :(2@.%@*Bi! 9/-.2%&2P+*! ,*;*+':$*&.! .1('/31! .1*! O+'P2+!
Q'$:2@.7!JKKbB!!

!
BCD! `PVKVa! iQ',*! ')! Q'&,/@.j7! ;*(-%'&! J7! :/P+%-1*,! JKLKB! #;2%+2P+*! '&+%&*7!
JKLJ"KJ"Jd<!
m1..:<XX2P'/.B1$B@'$X)%+*2(*2X@'(:'(2.*X)%+*'PS*@.-X:,)X*&X?IuCFT]MF#Cu
QFCDFWQF]CNQHu=CWuD]OM894uLL`KJadcJJKc`B:,)n!

!
<E7! `PVVJa! i8&W'@/-! 8&%.%2.%;*! '&! Q'(:'(2.*! 9'@%2+! ?*-:'&-%P%+%.0! mQ9?nBj!
9/P@'$$%..**! )'(! I]D7! OGBJd`XI]DXJXL<Jd`.1! -*--%'&B! O*&*;27! $2(-! JKKb<!
8&.*(&2.%'&2+! M2P'/(! F))%@*B! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB%+'B'(3X:/P+%@X+%P,'@X%+'XOGXJd`XOGBJd`uI]DuJuLu*&3+B:,)n!

!
<E7! `PVVPa! iT1'! %-! %&! .1*! 8&)'($2+! D@'&'$0! 2&,! T10! %-! %.! O('A%&3h! [!
9.(*&3.1*&%&3! (*:(*-*&.2.%'&! 2&,! ;'%@*! %&! .1*! %&)'($2+! *@'&'$0B! 8&<! C*@*&.!
T'(6! 2&,! .1*! 8&)'($2+! D@'&'$0jB! ?*:'(.! R8! )'(! .1*! 8&.*(&2.%'&2+! M2P'(!
Q'&)*(*&@*7!dK.1B!O*&*;2<! 8&.*(&2.%'&2+!M2P'(!F))%@*B!#;2%+2P+*!'&+%&*7!JKLJ"KJ"
Jd<! m1..:<XXAAAB%+'B'(3X:/P+%@X*&3+%-1X-.2&,2(,-X(*+$X%+@X%+@dKX:,)X(*:"
;%B:,)n!

!
e3UU"N(!`PVKVa!iQ',*!')!Q'&,/@.!)'(!9/::+%*(-jB!#;2%+2P+*!'&+%&*7!JKLJ"KJ"Jd<!
m1..:<XXAAAB62::21+B@'$XC'@/$*&.-XI%+S'u'uQ9?X52::#1+oJKQ'QoJKR*(-%
'&oJKE/&*oJKJKLKB:,)n!

!
e3L.N2$]! _3.L! `PVVJa! iT10! 8&,%2e-! +2P'/(! +2A-! 2(*! 2! :('P+*$j7! G(%.%-1!
G('2,@2-.%&3! Q'(:'(2.%'&7! JKKa"Ka"LaB! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XX&*A-BPP@B@'B/6XJX1%X-'/.1u2-%2X^dc^J`aB-.$n!

!



! ! ^V!

E3/&L0! >)U30-,)%-]! ?&1)0%,)%-! &H! B303R3%3! mJKLLn! jI%&%$/$!T23*-! %&!
42(02&2jB! #;%+2P+*! '&+%&*<! JKLL"LL"KL<!
m1..:<XXAAAB:20@1*@6B%&X$2%&X-2+2(0X'))%@%2+$%&%$/$A23*-X12(02&2n!

!
E3/&L0!>)U30-,)%-]!?&1)0%,)%-!&H!e30%3-3$3!mJKLLn!j52(&2.262!I%&%$/$!
T23*-j!=/P+%-1*,!%&!52(&2.262!M2P'/(!E'/(&2+B!!

!
D2%2.-0R!&H!:[-)0%3(!"HH320.!`PVKVa!j8&,/-.(0![!9*(;%@*-j7!O';*(&$*&.!')!8&,%2!
A*P! (*-'/(@*-B! #;2%2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB%&,%2%&P/-%&*--B&%@B%&X%&,/-.(0"%&)(2-.(/@./(*X%&,/-.(%2+"
-*@.'(-X.*U.%+*B1.$n!!

!
D2%2.-0R! &H! E3/&L0! 3%*!:,U(&R,)%-! `PVKPa! jM%-.!')!R2(%'/-!Q*&.(2+!M2P'/(!
#@.-j7! O';*(&$*&.! ')! 8&,%2! A*P! (*-'/(@*-B! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XX+2P'/(B&%@B%&X2@.Xn!

!
7:6>! `PVKVa! iM'&3".*($! 3('A.1! 2&,! :'+%@0! @12++*&3*-! %&! .1*! +2(3*! *$*(3%&3!
*@'&'$%*-j7!T'(6%&3!:2:*(!&'B!b``7!JKLK"KV"LdB!#;2%+2P+*!'&+%&*7!JKLJ"KJ"Jd<!
m1..:<XX,UB,'%B'(3XLKBLbcbX`6$1bd.$V&d("*&n!

!
7:6>! `PVVMa! iI';%&3! /:! .1*! m3+'P2+n! ;2+/*! @12%&j7! ='+%@0! G(%*)7! E/+0! JKKb!
#;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAAB'*@,B'(3X,2.2'*@,X^`X`aXVcdbdbd`B:,)n!

!
;F>@!`PVKKa!i8&.*(&2.%'&2+!4/$2&!C*;*+':$*&.!8&,%@2.'(-jB!#;2%+2P+*!'&+%&*<!
JKLJ"KJ"Jd<!m1..:<XX1,(-.2.-B/&,:B'(3X*&X@'/&.(%*-X:(')%+*-X8]CB1.$+n!

!
;F8@! `PVVYa! i42&,P''6! '&! :';*(.0! -.2.%-.%@-<! Q'&@*:.7! $*.1',-! 2&,! ='+%@0!
N-*j! #;2%+2P+*! '&+%&*7! JKLJ"KJ"Jd<!
m1..:<XXAAABA*+)2(*B3';B-,X-'(/@*X4=9QIB:,)n!

!
52(.]!8-)UN)%!`PVKVa!iQ',*!')!Q'&,/@.-7!H1*!(*2+!8$:2@.-!')!Q',*-!')!Q'&,/@.-!
%&!.1*!O2($*&.!8&,/-.(0!%&!H%(/:/(jB!8&.*(&2.%'&2+!,*;*+':$*&.!-./,%*-7!N.(*@1.!
N&%;*(-%.0B!

!
5&0(*'2*)!2%H(3-2&%!*3-3B!i4%-.'(%@2+!8&)+2.%'&!g!8&,%2jB!#;2%+2P+*!'&+%&*<!JKLL"
LJ"K^<! m1..:<XXAAAB%&)+2.%'&B*/X%&)+2.%'&"(2.*-X%&,%2X1%-.'(%@"%&)+2.%'&X@:%"
%&)+2.%'&"%&,%2B2-:Un!

!
!
!
!



! ! ^^!

SG!"UU)%*2[!!

SGK!83,U()!U0&H2()!

DA$9( 9,)#$%&( *+%;$6,9( "&( $&#+%68)#$%&( "&6( 9%7,( >")1-+%8&6( #%( #A,( $&#,+;$,@(

9"7*',(%<(#A,(<$,'6(9#86:C((

SGKGK!5&0$)0.!

=+%8*( E( c( !24( "+,"B! H1*! )%(-.! -2$:+*! @'&-%-.-! ')! LK! A'(6*(-! *$:+'0*,! 2-!
.2%+'(-! %&!O/(32'&7!42(02&2!-.2.*B!#++!A'(6*(-!A*(*! %&.*(;%*A*,! %&,%;%,/2++0! %&!
-*$%"-.(/@./(*,! %&.*(;%*A-B!H1*! 23*!')! .1*!A'(6*(-! ;2(%*,!P*.A**&!JK! 2&,!^K!
2&,!.1*!&/$P*(!')!0*2(-!')!*U:*(%*&@*!P*.A**&!2!)*A!$'&.1-!/:!.'!`!0*2(-B!#++!
:2(.%@%:2&.-! %&! .1%-! -2$:+*! A*(*! $%3(2&.! A'(6*(-! )('$! &*%31P'/(%&3! -.2.*-!
G%12(! '(! N..2(! =(2,*-17! 12;%&3! $';*,! .'! O/(32'&! ,/*! .'! :';*(.0! 2&,!
/&,*(*$:+'0$*&.! %&! .1*%(! 1'$*! :(';%&@*-B! H1*! -*+*@.%'&! ')! .1%-! -2$:+*! A2-!
&'&"(2&,'$!2&,!%&!:2(.!2--%-.*,!P0!)%*+,"A'(6*(-!')!I2\,''(!D6.2!I2&@1!A1'-*!
('+*!%-!,*-@(%P*,!+2.*(B!

=+%8*( Y( c( ."&-"'%+,( "+,"C! H1*! -*@'&,! -2$:+*! 3('/:! @'&-%-.-! ')! .A'! )'@/-!
3('/:-! ')! c! 2&,! d! (*-:'&,*&.-! (*-:*@.%;*+0! 2&,! `! -*$%"-.(/@./(*,! %&,%;%,/2+!
%&.*(;%*A-!')!A'(6*(-!%&!.1*!I0-'(*!?'2,!2(*2!%&!G2&32+'(*B!#++!(*-:'&,*&.-!%&!
.1%-!-2$:+*!A*(*!&2.%;*!.'!.1*!52(&2.262!-.2.*!A%.1!2!$2S'(%.0!12;%&3!$';*,!%&!
)('$!.1*!(/(2+!2(*2-B!H1*!23*!')!A'(6*(-!%&!.1%-!-2$:+*!;2(%*,!P*.A**&!JK!2&,!
`K!2&,!.1*!&/$P*(!')!0*2(-!')!*U:*(%*&@*!)('$!L!/:!.'!L`!0*2(-B!H1*!:(':'(.%'&!
')! /&%'&!$*$P*(-! %&! .1%-! -2$:+*!A2-! -%3&%)%@2&.+0! +'A*(! .12&! %&!O('/:!LB!H1*!
-*+*@.%'&!')!(*-:'&,*&.-!P'.1!)'(!.1*!%&,%;%,/2+!2&,!)'@/-!3('/:!%&.*(;%*A-!A2-!
2--%-.*,!P0!)%*+,"A'(6*(-!')!'(32&%\2.%'&-!I/&&2,*!2&,!Q8R8CD=7!P'.1!,*-@(%P*,!
+2.*(B!

SGKGP!=03*)!L%2&%.!3%*!F?7f.!

H1*!3%)$,#:(%<([">%8+("&6(R,;,'%*7,&#!m9MCn!%-!2&!%&,*:*&,*&.!]OF!+'@2.*,!
%&!.1*!]Q?"2(*2B!9MC!)'@/-*-!'&!+2P'/(!(%31.-!2&,!A'(6-!2.!2!3(2--(''.-!+*;*+!.'!
P/%+,! 2&,! -/::'(.! +2P'/(! '(32&%\%&3B! 9MC! 2+-'! A'(6-! A%.1! @2$:2%3&-! .'! (2%-*!
2A2(*&*--!')!A'(6*(_-!(%31.!%--/*-B!!

I9$"&(W'%%+(H"-,9!m#WTn!%-!2!&*.A'(6!(*:(*-*&.%&3!';*(!bK!.(2,*!/&%'&-!2&,!
]OF_-!2@('--!#-%2B!#WT!A'(6-!2('/&,!.1*!@'&@*:.!')! +%;%&3!A23*-!2&,!2%$-!.'!
+%$%.!2++*3*,!-/::(*--%'&!')!A23*-!2&,!:('$'.*!+2P'/(!(%31.-B!#WT!.(%*-!.'!(2%-*!
@'&-/$*(! 2A2(*&*--! .1('/31! 3+'P2+! @2$:2%3&-! %&! 2--'@%2.%'&! A%.1! '.1*(!
'(32&%-2.%'&-!-/@1!2-!.1*!Q+*2&!Q+'.1*-!Q2$:2%3&B!!

U"b6%%+(J1#"(U"&)A! mIDIn! %-! 2--'@%2.*,!A%.1! .1*! 9MC! 2&,! )/&@.%'&-! 2-! 2!
.(2,*!/&%'&!)'(!A'(6*(-!%&!.1*!2(*2!')!O/(32'&B!8&,%2&!+2P'/(!+2A!:('.*@.-!.(2,*!
/&%'&-!2&,!.1*!:/(:'-*!')!IDI!%-!.'!(*:(*-*&.!%.-!$*$P*(-!%&!&*3'.%2.%'&-!A%.1!



! ! ^`!

*$:+'0*(-B!IDI! %-!2+-'!2! @'$$/&%.0"P2-*,!:+2.)'($!A'(6%&3!A%.1! +'@2+! -'@%2+!
*$:'A*($*&.! 1*+:%&3! A'(6*(-! .'! 2,,(*--! -'@%2+! %--/*-B! IDI! %-! &'.! 2))%+%2.*,!
A%.1!2&0!:'+%.%@2+!:2(.0B!!

!,@( D+"6,( M&$%&( 5&$#$"#$;,( m]HN8n! %-! 2! &2.%'&2+! .(2,*! /&%'&! )*,*(2.%'&!
)'($2++0!*-.2P+%-1*,!%&!JKKa!P0!2!&/$P*(!')!)'($*(+0!%&,*:*&,*&.!.(2,*!/&%'&-!
2@.%;*! %&!P'.1! .1*!'(32&%\*,!2&,!/&'(32&%\*,!-*@.'(B!H1*! .*($!i&*A! %&%.%2.%;*j!
-.2&,-! )'(!2! @'$$'&!3'2+! .'!'))*(! .1*!'::'(./&%.0! )'(!*;*(0!A'(6*(!2.!2!3%;*&!
:(',/@.%'&! :+2&.! .'! P*! 2P+*! .'! S'%&! 2! /&%'&! A%.1'/.! 12;%&3! .'! @1''-*! )('$! 2!
:'+%.%@2+! :'%&.! ')! ;%*AB! H1*(*)'(*7! .1*! ]HN8! %-! &'.! 2))%+%2.*,! A%.1! 2&0! :'+%.%@2+!
:2(.0!P/.! %&-.*2,!:('$'.*-! 2!,*$'@(2.%@!:('@*--!A1*(*!/&%'&! (*:(*-*&.2.%;*-!
P2(32%&-!)'(!@'++*@.%;*!23(**$*&.-!'&!2!:(',/@.%'&!:+2&.!+*;*+B!!

2$;$6,*!%-!2&!]OF!+'@2.*,!%&!G2&32+'(*B!Q%;%,*:!-/::'(.!A'(6*(-!/&%'&%\2.%'&!
2&,!'(32&%\*-!@2$:2%3&-!)'(!+2P'/(!(%31.e-!2&,!@'(:'(2.*!2@@'/&.2P%+%.0!.'3*.1*(!
A%.1! '.1*(! '(32&%\2.%'&-B! Q%;%,*:! 2+-'! @'&,/@.-! (*-*2(@1! '&! +2P'/(! 2&,! -'@%2+!
-.2&,2(,-!%&!-*@.'(-!2-!.1*!32($*&.!2&,!*+*@.('&%@!%&,/-.(0B!!

U8&&"6,7! T'$*&! O2($*&.! T'(6*(-! W('&.! %-! 2&! '(32&%\2.%'&! )'(! A'$*&!
A'(6*(-! %&! .1*!32($*&.! %&,/-.(0! %&!G2&32+'(*B!H1*!'(32&%-2.%'&! %-!@'$$/&%.0"
P2-*,!2&,!2%$-!.'!*$:'A*(!A'$*&!A1*&!,*2+%&3!A%.1!A'(6:+2@*!%--/*-!'(X2&,!
%--/*-!(*+2.*,!.'!@%;%@!2$*&%.%*-!2&,!A*+)2(*B!!

SGKGI!8LUU(2)0.!

2%7*"&:( I! %-! 2! )2$%+0"'A&*,! @'$:2&0! )'/&,*,! %&! C*+1%! %&! LdcaB! H1*!
@'$:2&0e-!:(',/@.%'&!%-!-%./2.*,!%&!.1*!O/(32'&!2(*2!A1*(*!%.!12-!b!:(',/@.%'&!
/&%.-!*$:+'0%&3!L^`K!A'(6*(-B!Q/((*&.!:+2&-! %&@+/,*!*U:2&,%&3!:(',/@.%'&!P0!
':*&%&3! '&*! 2,,%.%'&2+! :(',/@.%'&! /&%.! *;*(0! J! 0*2(-B! H1*! @'$:2&0! %-!$2%&+0!
.2(3*.%&3!.1*!D/(':*2&!2&,!]'(.1!#$*(%@2&!$2(6*.!2&,!2++!:(',/@.%'&!/&%.-!2(*!
LKKo!DFNB!Q+%*&.-!%&@+/,*!4[I7!8&,%-627!2&,!Q*++P*-!2$'&3!'.1*(-!2&,!-2+*-!2(*!
@'&,/@.*,!:(%$2(%+0!.1('/31!P/0%&3!1'/-*-!%&!C*+1%B!

2%7*"&:(.(%-!,%;%,*,!%&.'!)'/(!-%-.*(!@'&@*(&-7!A1*(*!'&*!')!.1*!@'&@*(&-!12-!
Lb!:(',/@.%'&!/&%.-!2&,!2!1*2,!'))%@*!%&!.1*!]Q?!2(*2B!H1*!&/$P*(!')!*$:+'0**-!
%&! .1*-*! :(',/@.%'&!/&%.-! %-! 2('/&,!aKKK! 2&,! .1*!$2&23*$*&.! @'&-%-.! ')! JVaB!
H1*! @'$:2&0! %-! LKKo! *U:'(."'(%*&.*,! 2&,! )'@/-*-! '&! %&"1'/-*! (*2,0$2,*!
32($*&.-B!H1*!@'$:2&0!:(',/@*-!A';*&7!6&%..*,7! +*2.1*(!2&,!1'$*")/(&%-1%&3!
:(',/@.-B!9'$*!')!.1*!@+%*&.-!.'!.1%-!@'$:2&0!2(*<!T2+"$2(.7!Q2+;%&!5+*%&7!O#=7!
H2(3*.!2&,!#($2&%!DU@12&3*B!!

2%7*"&:(2(%-!2! )2$%+0"'A&*,!P/-%&*--!A%.1!2::('U%$2.*+0!LdKK!*$:+'0**-!
A1*(*! 2('/&,! ^K! %-! 2! :2(.! ')! .1*! $2&23*$*&.B! H1*! @'$:2&0e-! 1*2,! '))%@*! %&!
+'@2.*,! %&! O/(32'&! 2&,! .1*!$2%&! :(',/@.%'&! /&%.! %-! -%./2.*,! %&!I2&*-*(! m]Q?!
2(*2nB! H1*! :(',/@.%'&! %-! )'@/-*,! '&! +2,%*-! A*2(! 2&,! $'-.! ')! .1*! @+%*&.-! 2(*!
P(2&,-!:(%$2(%+0! )('$!.1*!D/(':*2&!$2(6*.!-/@1!2-!D++'-7!M2!?*,'/.*7!=%$6%*-!
2&,!I2&3'B!H1*!@'$:2&0!%-!LKKo!DFNB!!

!



! ! ^a!

SGKGW!_LR)0.!

H1*! %&.*(;%*A*,! P/0*(( %-! 2! 78'#$&"#$%&"'( )%+*%+"#$%&! .12.! 12-! -*:2(2.*,!
:10-%@2+! :(',/@.%'&! )('$! .1*! ,*:2(.$*&.-! ')! $2(6*.%&3! 2&,! ,*-%3&B! #++!
:(',/@.%'&! %-! '/.-'/(@*,! .'! -$2++! 2&,!$*,%/$! -%\*,! -/::+%*(-! 2++! 2('/&,! .1*!
3+'P*7! A%.1! .1*! $2S'(%.0! +'@2.*,! %&! #-%2B! H'! P*! 2P+*! .'! -*@/(*! ,*@*&.! +2P'/(!
-.2&,2(,-7!.1%-!P/0*(!/-*-!.1*%(!'A&!Q',*!')!Q'&,/@.!2&,!@'$:+%2&@*!%-!2--/(*,!
P0!.1*!@'(:'(2.%'&e-!'A&!2/,%.%&3!:('3(2$B!#-!'/(!:/(:'-*!')!.1%-!-./,0!&*;*(!
A2-! .'! 2&2+0-*! %&,%;%,/2+! P/0*(-! 2&,! P(2&,-! A*! @1'-*! .'! 6**:! .1%-! P/0*(!
2&'&0$'/-B!!

SGKGY!<%-)0%3-2&%3(!&0+3%2X3-2&%.!

DA,( 5&#,+&"#$%&"'( [">%8+( Z+-"&$b"#$%&( S5[ZT! %-! 2! N&%.*,! ]2.%'&-! 23*&@0!
(*-:'&-%P+*! )'(! ';*(-**%&3! %&.*(&2.%'&2+! +2P'/(! -.2&,2(,-B! 8MF! )/&@.%'&-! 2-! 2!
$/+.%"-.26*1'+,*(!$*,%2.'(!P*.A**&!3';*(&$*&.-7!*$:+'0*(-!2&,!A'(6*(-B!5*0!
:('3(2$$*-!')!.1*!'(32&%\2.%'&!%&@+/,*!-12:%&3!:'+%@%*-!:('$'.%&3!6,),&#(@%+1!
<%+( "''B! H1*! 8&,%2! '))%@*! ')! 8MF! -%./2.*,! %&! C*+1%! (/&-! :('S*@.-! :('$'.%&3!
(*-:'&-%P+*! *&.*(:(%-*-7! 3*&,*(! *f/2+%.0! 2&,! -.(*&3.1*&%&3! +2P'/(! %&-:*@.%'&!
-*(;%@*-!2$'&3!'.1*(-B!

R,8#9)A,( =,9,''9)A"<#( <e+( 5&#,+&"#$%&"',( f89"77,&"+>,$#( S=5fT! %-! 2! )*,*(2+!
*&.*(:(%-*! /&,*(! .1*! O*($2&! 3';*(&$*&.! A1'-*! $%--%'&! %-! .'! -/::'(.! .1*!
3';*(&$*&.! %&! .1*! )%*+,! ')! %&.*(&2.%'&2+! @'':*(2.%'&! )'(! -/-.2%&2P+*!
,*;*+':$*&.B! O8Ze-! $2&23*$*&.! $',*+! %-! 2! )'($! ')! j,*$2&,! ,(%;*&! 2%,j7!
A'(6%&3! %&! @'':*(2.%'&! A%.1! 1'-.! @'/&.(0! 3';*(&$*&.-! 2&,! :2(.&*(!
'(32&%\2.%'&-! %&! '(,*(! .'! 2@1%*;*! .2%+'(*,!$',*+-! )'(! -/-.2%&2P+*! ,*;*+':$*&.!
2&,!*$:+'0$*&.!:('$'.%'&B!!

!

SGP!9)+2&%3(!,3%LH3#-L02%+!NL/.!

H1*! 8&,%2&! (*2,0"$2,*! 32($*&.! $2&/)2@./(%&3! %-! 3*'3(2:1%@2++0!
)(2@.%'&2+%\*,! %&.'! )%;*! $2S'(! 1/P! 2(*2-<! -'/.1*(&! H%(/:/(7! Q1*&&2%! 2&,!
G2&32+'(*7!A*-.*(&!I/$P2%!2&,!&'(.1*(&!C*+1%B!D2@1!2(*2!%-!@12(2@.*(%\*,!P0!2!
-:*@%2+%\2.%'&!%&!2!@*(.2%&!.0:*!')!$2&/)2@./(%&3B!!

!"#$%&"'()"*$#"'(+,-$%&((

H1*! ]2.%'&2+! @2:%.2+! (*3%'&! m]Q?n! %&@+/,*-! ]*A! C*+1%7! .1*! *&.%(*!
$*.(':'+%.2&!2(*2!')!C*+1%!2&,!-'$*!2(*2-!')!&*%31P'(%&3!-.2.*-!42(02&27!N..2(!
=(2,*-1!2&,!?2S2-.12&B!]*A!C*+1%!2&,! %.-!$*.(':'+%.2&!2(*2!P*%&3!.1*!:'+%.%@2+!
*:%@*&.*(! ')! .1*! @'/&.(0! 2&,! 2&! *@'&'$%@2++0! :('3(*--%;*! (*3%'&! 12;*! -**&! 2!
.(*$*&,'/-! 3('A.1! %&! :':/+2.%'&! %&! .1*! +2-.! ,*@2,*-B! H1('/31! 3';*(&$*&.!
,*@%-%'&! +2(3*! :2(.-! ')! C*+1%! 2(*! ,*-%3&2.*,! (*-%,*&.%2+! 2(*27! 12;%&3! +*2,! .'! 2!
:12-*! '/.! ')! .1*! @%.%*-!$2&/)2@./(%&3! %&,/-.(%*-! .'! &*%31P'(%&3! -.2.*-B! #! +2(3*!



! ! ^b!

:'(.%'&!')! .1*!32($*&.!$2&/)2@./(%&3!')! .1*!]Q?!2(*2! %-! +'@2.*,! %&!O/(32'&!')!
42(02&2!-.2.*7!&*2(!.1*!]*A!C*+1%!@%.0!P'(,*(B!Q'$:2(*,!.'!'.1*(!$2&/)2@./(%&3!
1/P-! .1*! (*2,0"$2,*! 32($*&.! -*@.'(! ')! ]Q?! 12-! .1*! 1%31*-.! ;2+/*! 2,,*,! %&!
:(',/@.%'&B! ]Q?! %-! '&*! ')! .1*! 1/P-! .12.! 12;*! ,*;*+':*,!$'-.! %&! (*@*&.! 0*2(-7!
A%.1!&*A+0!*-.2P+%-1*,!$2&/)2@./(*(-!/-%&3!(*+2.%;*+0!$',*(&!.*@1&'+'30B!I2&0!
$2&/)2@./(*(-! 12;*! )'@/-*,! '&! *$P('%,*(%*-! 2&,! .1*! O/(32'&! 2(*2! :(',/@*-!
2+$'-.!*U@+/-%;*+0! )'(!.1*!*U:'(.!$2(6*.B! !R%@%&%.0!.'! %$:';*(%-1*,!-.2.*-!N..2(!
=(2,*-1!2&,!G%12(!12-!@2/-*,!-%3&%)%@2&.!A'(6)'(@*!$%3(2.%'&!.'!.1*!]Q?B!
(

."&-"'%+,/(0"+&"#"1"(

G2&32+'(*! %-! .1*! :(';%&@*! @2:%.2+! ')! 52(&2.262! -.2.*! %&! 9'/.1*(&! 8&,%2B!
G2&32+'(*! 12-! 2! +'&3! 1%-.'(0! 2-! '&*! ')! .1*! @'/&.(0e-! +*2,%&3! %&&';2.%;*! @%.%*-B!
H',20! .1*! @%.0! %-! :(%$2(%+0! %,*&.%)%*,! 2-! .1*! +*2,%&3! 1/P! )'(! %&)'($2.%'&!
.*@1&'+'30! %&! 8&,%2B! G2&32+'(*! %-! :(*,%@.*,! .'! P*! '&*! ')! .1*! A'(+,e-! )2-.*-.!
3('A%&3! @%.%*-! %&! .1*! &*U.! ,*@2,*! ,/*! .'! %.-! 3('A%&3! %&,/-.(%2+! 2&,! -*(;%@*!
-*@.'(-B!O2($*&.!$2&/)2@./(%&3!%-!'&*!')!.1*!$'-.!$2S'(!*$:+'0*(-!')!%&,/-.(%2+!
A'(6)'(@*! %&! .1*! @%.0B!H1*!32($*&.! %&,/-.(0!')!G2&32+'(*!12-! 2!:(*,'$%&2&.+0!
)*$2+*!A'(6)'(@*7!2!$2S'(%.0!')!.1*$!&2.%;*!.'!*%.1*(!G2&32+'(*!'(!&*2(P0!(/(2+!
2(*2-! %&!52(&2.262! -.2.*B!T1*&!@'$:2(%&3! .'! 8&,%2e-!'.1*(!1/P-! .1*!G2&32+'(*!
2(*2! 12-! -:*@%2+%\*,! %&! 1%31! ;'+/$*!$2&/)2@./(%&3!A%.1! ;*(0! +2(3*! :(',/@.%'&!
/&%.-!-:*@%2+%\%&3!%&!-:*@%)%@!:%*@*-!')!@+'.1%&3B!!

!

SGI! <%-)012)'! +L2*)! H&0! .),2\.-0L#-L0)*! 2%-)012)'.! '2-N!
'&0$)0.!

!
LB 4'A!'+,!2(*!0'/h!
JB W('$!A1*(*!2(*!0'/h!
VB T10!,%,!0'/!,*@%,*!.'!A'(6!1*(*!%&!G2&32+'(*h!
^B 8&!A1%@1!@'$:2&0!,'!0'/!A'(6h!
`B T12.!2(*!0'/(!,/.%*-h!
aB W'(!1'A!+'&3!12;*!0'/!A'(6*,!'&!.1*!@'$:2&0h!
bB T2-X%-!%.!*2-0!.'!3*.!2!S'P!%&!.1*!32($*&.!%&,/-.(0h!
cB C'!0'/!12;*!2&0!@'&.(2@.!:2:*(7!%,*&.%.0!@2(,7!.'!:(';*!.12.!0'/!A'(6!%&!.1*!

@'$:2&0h!
dB T12.!%-!0'/(!A'(6%&3!1'/(-h!
LKB #(*!0'/!)'(@*,!.'!A'(6!$'(*!.12&!c!1'/(-!:*(!,20h!
LLB C'!0'/!A2&.!.'!A'(6!$'(*!.12&!c!1'/(-!:*(!,20h!
LJB T12.!%-!0'/(!A23*!:*(!,20X$'&.1h!m]'A!2&,!S'%&*,Bn!
LVB #(*!0'/!3%;*&!:20"-+%:-h!
L^B C'!0'/!3*.!=W!2&,!D98!:2%,!P0!.1*!@'$:2&0h!
L`B #(*!0'/!2A2(*!')!.1*!$%&%$/$!A23*7!,%@.2.*,!P0!-.2.*!+2Ah!
LaB C'!0'/!3*.!.1*!,'/P+*!(2.*!)'(!';*(.%$*h!
LbB T12.!2(*!0'/(!2;*(23*!)'',!*U:*&,%./(*-!:*(!$'&.1h!!



! ! ^c!

LcB 4'A!$/@1!,'!0'/!:*(!%&!(*&.!:*(!$'&.1h!
LdB #(*!0'/!2P+*!.'!-2;*!2&0!$'&*0h!
JKB C'!0'/!-*&,!$'&*0!.'!)2$%+0!'(!(*+2.%;*-h!
JLB C'*-!.1*!@'$:2&0!:(';%,*!:(';%-%'&-!-/@1!2-!$2.*(&%.0!+*2;*7!@1%+,@2(*!*.@h!
JJB 42;*! 0'/! *U:*(%*&@*,! '(! 1*2(,! ')! 2&0! ,%-@(%$%&2.%'&! %&! .1*! )2@.'(0h!

mO*&,*(X(*+%3%'&X:'+%.%@2+X/&%'&n!
JVB C'! 0'/! @'&-%,*(! 0'/(! A'(6:+2@*! -2)*h! m=('.*@.%'&! *f/%:$*&.7! )%(*!

*f/%:$*&.n!
J^B C'*-!.1*!@'$:2&0!:(';%,*!$*,%@2+!)2@%+%.%*-!'(!1*2+.1!@1*@6-h!
J`B C'!.1*!P/0*(-!;%-%.!.1*!)2@.'(%*-!2&,!2(*!0'/!2++'A*,!.'!$**.!'(!.2+6!.'!.1*$h!
JaB #(*!0'/!2A2(*!')!.1*!@',*-!')!@'&,/@.!2.!0'/(!@'$:2&0h!m8)!-'7!A12.!%-!0'/(!

':%&%'&!2P'/.!.1*$h!O'',XP2,Bn!
JbB 8-!.1*(*!2&0!2@.%;*!.(2,*!/&%'&!2.!0'/(!)2@.'(0h!!
JcB #(*!0'/!2!$*$P*(h!
JdB C'*-!.1*!@'$:2&0!12;*!2!:'+%@0!'&!.(2,*!/&%'&-h!
VKB #(*!0'/!2A2(*!')!.1*!@'&.*&.!')!.1*!O';*(&$*&.!M2P'/(!M2Ah!
VLB C'!+2P'/(!,*:2(.$*&.!'))%@%2+-!;%-%.!.1*!)2@.'(0h!
VJB #(*!0'/!2++'A*,!.'!-:*26!A%.1!.1*$h!
VVB 4'A!,'!0'/!*U:*(%*&@*!0'/(!@/((*&.!A'(6%&3!@'&,%.%'&-h!!!
V^B 9%&@*!0'/!S'%&*,!.1*!@'$:2&07!12;*!.1*(*!P**&!2&0!$2S'(!@12&3*-!%&!A'(6%&3!

@'&,%.%'&-h!
V`B 8)!0'/!12;*!2&0!@'$:+2%&.-!'(!A'(6:+2@*!%--/*-7!,'*-!.1*!$2&23*$*&.!+%-.*&!

.'!0'/h!
VaB F;*(2++7!2(*!0'/!-2.%-)%*,!A%.1!0'/(!A'(6h!

!

SGW! <%-)012)'! +L2*)! H&0! .),2\.-0L#-L0)*! 2%-)012)'.! '2-N! F?7]!
-03*)!L%2&%.!3%*!/LR)0.!0)U0).)%-3-21).!

!
LB T12.!%-!0'/(!:'-%.%'&X('+*h!
JB W'(!1'A!+'&3!12;*!0'/!P**&!%&;'+;*,!A%.1!.1%-!'(32&%\2.%'&h!
VB Q'/+,!0'/!P(%*)+0!,*-@(%P*!.1*!A'(6!2&,!:/(:'-*!')!.1%-!'(32&%\2.%'&h!
^B T12.!%-!0'/(!3*&*(2+!':%&%'&!'&!Q'(:'(2.*!9'@%2+!?*-:'&-%P%+%.0h!
`B T12.!,'!0'/!P*+%*;*!2(*!.1*!-.(*&3.1-!2&,!A*26&*--*-!')!.1*!Q9?!@'&@*:.h!
aB 42;*!0'/!-**&!2&0!@12&3*-!%&!.1*!32($*&.!%&,/-.(0!.12.!@2&!P*!,*(%;*,!)('$!

.1*!%$:+*$*&.2.%'&X@'$$%.$*&.!.'!Q9?h!
bB C'!0'/!P*+%*;*!Q9?!@'/+,!P*!2!$*2&%&3)/+! .''+! )'(! .1*! -'@%2+! 2&,!*@'&'$%@!

,*;*+':$*&.!%&!.1%-!%&,/-.(0h!T10XA10!&'.h!8)!&'.l!A12.!A'/+,!P*!&**,*,h!
cB T12.! %-! 0'/(! 3*&*(2+! ':%&%'&! '&! @/((*&.! M2P'/(! M2A-! %&! 8&,%2h!

9/))%@%*&.X%&-/))%@%*&.h!Q'$:+%2&@*X*&)'(@*$*&.h!
dB 4'A!A'/+,!0'/!,*-@(%P*!.1*!-%./2.%'&!)'(!.(2,*!/&%'&-!2&,!A'(6*(-!(%31.-!.'!

'(32&%\*!%&!.1*!32($*&.!-*@.'(h!
LKB H'! P*! 2P+*! .'! @12&3*! @/((*&.! A'(6%&3! @'&,%.%'&-! )'(! .1*! A'(6*(-! .'! .1*!

P*..*(7!A1*(*!,'!0'/!P*+%*;*!.12.!.1*!$2S'(!%&%.%2.%;*!$/-.!@'$*!)('$h!mH1*!
*U:'(.! '(%*&.*,! @'$:2&%*-7! P(2&,-! 2&,! (*.2%+*(-7! .1('/31! .(2,*! /&%'&!
@2$:2%3&-!'(!.1('/31!3';*(&$*&.2+!:'+%@0e-!2&,!+2P'/(!+2A-hn!

!


