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A9H!CDFE:I9H!EP9D!59H!C5GP9H!j89?=H!<9!=E4259!<9H!C5GP9H!98!<9!569:H9;I:E:8Y!M395H!C5GP9H!

H2:8! ;:89442ICHY! M39559H! [24?9H!<6E;<9H! H2:8! =42=2HC9HY! =5ED9! 98! 4>59! <9H! C5GP9HY! 8T=9H! <9!

?C<;E8;2:HY! :E8349! 98! D2:89:3!<3!M39H8;2::9?9:8!<3!=42[9HH934Y! C5C?9:8H!<9! PE5;<E8;2:k!

D2?=5G8942:8!56E:E5TH9!<9!5E!4CE5;HE8;2:!<9!5E!8|DF9K!

&:[;:Y! 56E:E5TH9! <9! 5E! 8|DF9! 4CE5;HC9! =E4! 59H! C5GP9H! <2::94E! 3:! EDDGH! X! 5934H!!

E==49:8;HHEI9H!=289:8;95HK!AE!8|DF9!M36;5H!4CE5;H9:8!<C=9:<!<9!5E!8|DF9!M3;!5934!9H8!=49HD4;89!

=E4! 569:H9;I:E:8K! @9559-D;! <9P4E! <2:D! g849! E:E5THC9! E[;:! <9! <C[;:;4! M39559H!?E8FC?E8;M39H!

H2:8! =42=2HC9H! X! 5E! [4CM39:8E8;2:!<9H! C5GP9H! 98! M39559! =E48! <6;:;8;E8;P9! 5934! 49H89! E=4GH! 5E!

=49HD4;=8;2:K! A6E:E5TH9! <9! 5E! 8|DF9! M36;5H! 4CE5;H9:8! <9P4E! E3HH;! =49:<49! 9:! D2?=89! 5934H!

?2<E5;8CH!<9!84EPE;5!j89?=H!<9!84EPE;5!5E;HHCY!84EPE;5!;:<;P;<395Y!9:!7;:>?9Y!9:!I423=9Y!E;<9H!

=42=2HC9H! =E4! 569:H9;I:E:8Y! C5GP9H! ;:89442ICHY! 8T=9! <9! PE5;<E8;2:`kK! &559! =938!

CP9:839559?9:8!E3HH;!g849!5;C9!X!56$-%)?)%2!=49HD4;89!=E4!59!?E:395K!

@;-<9HH23HY!:23H!49=49:2:H!59!HDFC?E!<9!5E!?;H9!9:!f3P49!<9H!$-%)?)%20!<3!?E:395!H34!

59M395!H2:8!=5EDCH!j9:!I4;H![2:DCk!59H!<;[[C49:89H!E:E5TH9H!M3;!=94?98842:8!<69:!D2?=49:<49!

5E!49<C[;:;8;2:!<E:H!56ED8;2:!98!5E!4CE5;HE8;2:K!

"*$570'!1'!5$!('4(20'*%$%)3*!'%!1'!5$!('12L)*)%)3*!$?$*%!5$!-5$00'!

AE!49=4CH9:8E8;2:!98!5E!49<C[;:;8;2:!:9!H2:8!=EH!P;H;759H!<;49D89?9:8!9:!D5EHH9K!@9=9:<E:8!

D948E;:H! C5C?9:8H! =93P9:8! =94?98849! <9! 59H! E:E5TH94! 9:! =E48;9K! (34! 59! HDFC?E! D;-<9HH23H!

ji;I349!akY!:23H!49=5Eh2:H!D9H!<;[[C49:8H!C5C?9:8HK!

+!=E48;4!<9!56E:E5TH9!<9!5E!8|DF9!=49HD4;89!E3V!C5GP9HY!:23H!E342:H!EDDGH!E3V!<;[[C49:89H!

C8E=9H!<9!49=4CH9:8E8;2:!98!<9!49<C[;:;8;2:!9:![2:D8;2:!<6;:<;DE8934H! 5;CH!E3V!D2?=2HE:89H!

<9H!=4E8;M39HK!&:!9[[98Y!:23H!EP2:H!P3!M39!59H!=42D9HH3H!<9!49=4CH9:8E8;2:!98!<9!49<C[;:;8;2:!

<9! 5E! 8|DF9! [2:8!E==95!X! D948E;:9H!D2?=2HE:89H!<9H!=4E8;M39HK!#28E??9:8Y!=234! 49<C[;:;4!

59H!8|DF9H!EPE:8!5E!D5EHH9Y!59H!9:H9;I:E:8H!P2:8!=49:<49!9:!D2?=89!59!:;P9E3!<9!5934H!C5GP9H!

98!5624IE:;HE8;2:!I527E59!<9!569:H9;I:9?9:8!<9H![4ED8;2:HK!!

A6E:E5TH9!<9H!9:8498;9:H!EP9D!59H!9:H9;I:E:8H!:23H!=94?9884E!<9!D2::Eq849!5E!P;H;2:!M36;5H!

2:8!<3!:;P9E3!<9!5934H!C5GP9H!?E;H!E3HH;!<9!=4CD;H94!D948E;:H!DF2;V!<9H!9:H9;I:E:8H!E?9:E:8!

X!3:9!D948E;:9!49=4CH9:8E8;2:!=3;H!49<C[;:;8;2:!<9!5E!8|DF9K!!

!



!aa!

!

!

3BCDEF!a!8!$HNLTOF!IF!LN!QBOF!FH!bDREF!IFO!+,-./.-01!FH!ULNOOF!



!ad!

A6E:E5TH9! <9! 5624IE:;HE8;2:! I527E59! <9! 569:H9;I:9?9:8! <9H! [4ED8;2:H! <2::94E! <9H!

=4CD;H;2:H! H34! 5E! D2?=2HE:89! D2I:;8;P9! <9H! =4E8;M39H! <9H! 9:H9;I:E:8HK! &:! 49IE4<! EP9D!

56E:E5TH9!<9H!C=;H2<9H!<9!HT:8FGH9!98!<6;:H8;838;2::E5;HE8;2:!9:!D5EHH9Y!9559!:23H!=94?9884E!

<9!<C894?;:94!59H!?E8FC?E8;M39H!=42=2HC9H!X!5E![4CM39:8E8;2:!<9H!C5GP9HK!

+[;:! <6C83<;94! 5E! 49=4CH9:8E8;2:! 98! 5E! 49<C[;:;8;2:! <9! 5E! 8|DF9! EPE:8! 5E! D5EHH9Y! ;5! [E3<4E!

<2:D! D42;H94! 56E:E5TH9! <9! 5E! ?;H9! 9:! f3P49! <9! 56$-%)?)%2Y! D9559! <9H! 9:8498;9:H! EP9D! 59H!

9:H9;I:E:8H!98!<9H!=42D9HH3H!<69:H9;I:9?9:8!M36;5H!D2:H843;H9:8K!

(34! 59! HDFC?E! H3;PE:8! ji;I349! dkY! 56E:E5TH9! <9! 5E! ?;H9! 9:! ED89! D2449H=2:<! E3! HDFC?E!

=4CDC<9:8K!

:2%&31353;)'!45/0!12%$)552'!43/(!56$*$570'!1'0!4($%)./'0!

AE!?C8F2<252I;9! H94E! <CP952==C9! <E:H! 59H! DFE=;849H! D2:D94:E:8! 56C83<9! <9H! =4E8;M39H!

<9H! 9:H9;I:E:8H! j*E48;9! $$Y! DFE=;849H! RY! N! 98! ckK! #23H! T! =4CD;H942:H! 59H! ;:<;DE8934H! 5;CH! E3V!

?E4I9H! <9! ?E:f3P49! <9H! 9:H9;I:E:8HK! A6E:E5TH9! <9H! E5894:E8;P9H! E38234! <9H! $-%)?)%20! 98!

56E:E5TH9! $! 4()3()! =234! <C894?;:94! 5E! :E8349! <9H! 8|DF9H! E889:<39H! 98! 59H! ?E8FC?E8;M39H!

=42=2HC9H!X!5E![4CM39:8E8;2:!<9H!C5GP9H!H942:8!E3HH;!<CD4;89H!E3!<C738!<9!D9H!DFE=;849H!E[;:!

<9!49:<49!5E!59D8349!=53H![ED;59K!

!



!a,!

!

3BCDEF!c!8!$HNLTOF!IF!LN!EFPE]OFHMNMBJH!FM!IF!LN!EFI]^BHBMBJH!NRNHM!LN!ULNOOF!
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!
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!

!

!

!

!"#$%&'%!

!

!"#$%&'"!#!"#$%&'()!

!

!



!

!

!

! !



!dR!

@9889!=E48;9!<3! 84EPE;5!P;H9!X!DE4ED8C4;H94! 59H!HEP2;4H!X!9:H9;I:94!<3!?E:395!H/(38$%&0!

H34!59!8FG?9!<9H![4ED8;2:HK!$5!H6EI;8!<9!D2?=49:<49!M39559!84E:H=2H;8;2:!<9H!HEP2;4H!HEPE:8H!E!

C8C! 9[[9D83C9! =E4! 59H! E38934H! ?E;H! E3HH;! <9! <C894?;:94! I527E59?9:8! jX! 56CDF9559! <9!

5624IE:;HE8;2:!<9!569:H9;I:9?9:8!<9H![4ED8;2:HY!D69H8-X-<;49!<3!=42D9HH3H!<E:H!H2:!9:H9?759k!

D9!M3;!9H8!=42=2HC!X!563HEI9!<9H!9:H9;I:E:8HK!":9!E:E5TH9!=53H!52DE59!<9H!$-%)?)%20!=42=2HC9H!

=E4! 59! ?E:395! 98! ?;H9H! 9:! f3P49! =E4! 59H! 9:H9;I:E:8H! 27H94PCH! H94E! =4CH9:8C9! <E:H! 59!

DFE=;849!D2:HED4C!E3V!=4E8;M39H!<9H!9:H9;I:E:8HK!

A9H!4CH358E8H!H2:8!9V=2HCH!<E:H!<93V!DFE=;849HK!A9!=49?;94!D2:D94:9!56E:E5TH9!<3!?E:395!

9:! 894?9H! <9! <;E59D8;M39! 238;5-27\98K! +=4GH! EP2;4! =4CH9:8C! 59!?E:395!H/(38$%&0! jE38934HY!

<E89!<9!=375;DE8;2:Y!P2DE735E;49!H=CD;[;M39!X!D98!23P4EI9Y!98DKkY!56E:E5TH9!<63:!<9H!=4275G?9H!

M36;5! =42=2H9Y! ;:H=;4C! <63:9! ;:IC:;94;9! <9! *944;:! 98! .23E<T! jRebdkY! H94E! <C8E;55C9! E[;:! <9!

D2?=49:<49!59H!DF2;V!<9H!E38934H!9:!894?9H!<9!84E:H=2H;8;2:K!A9H!4CH358E8H!<9!D9889!<94:;G49!

C8E:8!38;59H!X!5E!59D8349!<9!56E:E5TH9!<3!=42D9HH3H!<69:H9;I:9?9:8!<E:H!HE!I527E5;8CY!9559!H94E!

=4CH9:8C9!<E:H!59!=49?;94!=E4EI4E=F9K!A9!=42D9HH3H!<69:H9;I:9?9:8!H94E!<CD4;H!9:!894?9H!

<9!<;E59D8;M39!238;5-27\98!<E:H!3:!<93V;G?9!=E4EI4E=F9K! A9H!$-%)?)%20! <3!?E:395! T! H942:8!

=4CH9:8C9H!<E:H!3:9!=94H=9D8;P9!I527E59!E[;:!<9!D2?=49:<49!D2??9:8!9559H!=49::9:8!=5ED9!

<E:H! 59! =42D9HH3H! <69:H9;I:9?9:8! 98! <9! =4CD;H94! H;! 9559H! D2449H=2:<9:8! X! <9H! H;83E8;2:H!

<6E==49:8;HHEI9!E3!H9:H!<C[;:;!<E:H!5E!=49?;G49!=E48;9!<9!D9!84EPE;5K!!

$5!9H8!X!:2894!M39!<E:H!D9!=49?;94!DFE=;849!59!:;P9E3!<9!<C8E;5!:CD9HHE;49Y!:28E??9:8!P3!

5E! D2?=E4E;H2:! 358C4;9349! EP9D! 59H! <C42359?9:8H! 9:! D5EHH9Y! E?G:9! X! [E;49! <9! :2?7493V!

7;5E:H!;:894?C<;E;49HK!@9!:9!H2:8!=EH!<9!4C=C8;8;2:H!?E;H!=538>8!<9H!E;<9H!E3!59D8934!=234!:9!

=EH!=94<49!59![;5!98!:9!=EH!g849!275;IC!<9!H9!49=24894!E3V!=EHHEI9H!D2449H=2:<E:8HK!

A9!H9D2:<!DFE=;849![E;8!5627\98!<9!5E!D2?=E4E;H2:!<6H/(38$%&0!EP9D!D;:M!E3849H!?E:395HY!

+=4GH!EP2;4!=4CH9:8C!D9H!D;:M!23P4EI9HY!5E!?C8F2<252I;9!38;5;HC9!H94E!<C8E;55C9K!A9H!4CH358E8H!

<9! 56E:E5TH9! D2?=E4E8;P9! <3! ?E:395! H/(38$%&0! EP9D! 59H! D;:M! E3849H! ?E:395H! <9! @JNY!

?9:C9! E38234! <9! 569:H9;I:9?9:8! <9H! [4ED8;2:H! 98! <9! 56;:842<3D8;2:! <9H! <CD;?E3VY! H942:8!

9V=5;D;8CHK!!



!dN!

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

!

%,$2#&/)!#!8!$5$19*)!"(!+$5()1!)(/4+$&,*``K``````````K``K````````KKae!

*4CH9:8E8;2:!<3!?E:395!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!da!

+:E5TH9!<9!5E!84E:H=2H;8;2:!<63:9!H;83E8;2:!8;4C9!<63:9!;:IC:;94;9!<;<ED8;M39!D2:H843;89!!!!!!!!

=E4!*944;:!98!.23E<T!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!db!

B)%/$%)3*!4(34302'!4$(!D'(()*!'%!E3/$17!1$*0!5$!=(3-&/('!FGH:!IJ!KKKKKKKKKKKKKKKKKKKKKKKKKKK!I[!

>($*0430)%)3*!1'!-'%%'!0)%/$%)3*!1$*0!5'!8$*/'5!H/(38$%&0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!I\!

+:E5TH9!<9H!HEP2;4H!X!9:H9;I:94!D2:89:3H!<E:H!59!?E:395!H/(38$%&0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKK!,e!

D('8)'(!-7-5'!53*;!1/!4(3-'00/0!16'*0');*'8'*%!1'0!L($-%)3*0!1/!8$*/'5!H/(38$%&0!@!

5'0!L($-%)3*0!/0/'55'0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK![]!

E'/M)98'!-7-5'!53*;!1/!4(3-'00/0!16'*0');*'8'*%!1'0!L($-%)3*0!1/!8$*/'5!

H/(38$%&0!@!5'0!L($-%)3*0!12-)8$5'0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK![\!

>(3)0)98'!-7-5'!53*;!@!L($-%)3*0!12-)8$5'0!'%!*38=('0!12-)8$/M!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!\^!

#$*'?$0!1/!4(3-'00/0!16'*0');*'8'*%!1'0!L($-%)3*0!'%!12-)8$/M!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!\Y!

!

%,$2#&/)!:!8!%4+2$/$#*45!")!*#;!+$5()1*!*(/!1)!&,<+)!")*!3/$%&#45*``````Kec!

*4CH9:8E8;2:!<9H!?E:395H!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!RQR!

@2?=E4E;H2:!<9H!=42D9HH3H!<69:H9;I:9?9:8!]!?C8F2<252I;9!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!RQO!

@2?=E4E;H2:!<9H!<;[[C49:8H!?E:395H!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!RRR!

@2:D53H;2:!H34!59H!=42D9HH3H!<69:H9;I:9?9:8!<9H!<;[[C49:8H!?E:395H!KKKKKKKKKKKKKKKKKKKKKKKKKKK!ROe!

!

%45%1(*#45!*(/!1)!+$5()1*!"#$%&'()!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!RaN!



!dc!

!

!

!

!

@FE=;849!$!

!

+:E5TH9!<3!?E:395!H/(38$%&0!



!

! !



!da!

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

H/(38$%&0! @JN! 9H8! 3:! ?E:395! CD4;8! =E4! M3E849! DF94DF934H! 9:! <;<ED8;M39! <9H!

?E8FC?E8;M39H! [24?E8934H! <E:H! <9H! $"iJ!]!JKAK! *958;94Y! SK! L4;E:<Y! LK! #I2:2! .K! %94I:9HK!

@9889!C83<9!ETE:8!C8C!9:849=4;H9!9:!NQQ,Y!9559!E!C8C!?9:C9!X!=E48;4!<9!5E!P94H;2:!=E439!9:!

NQQd! jH3;89!E3V!DFE:I9?9:8H!<9!=42I4E??9!3:! !:23P95!23P4EI9!E!C8C!=375;CkK!H/(38$%&0!

9H8!D2:H8;83C!<9!842;H!5;P49H!]!59!5;P49!<9!56C5GP9Y!56E;<9-?C?2;49!jCIE59?9:8!<9H8;:C!X!56C5GP9k!

98!59!5;P49!<3!=42[9HH934K!!

P'!5)?('!1'!56259?'!

A9! 5;P49! <9! 56C5GP9! 9H8! <;P;HC! 9:! D;:M! =C4;2<9H! M3;! 49=4CH9:89:8! DFED3:9! H;V! 23! H9=8!

H9?E;:9H! H34! 56E::C9! HD25E;49K! @9H! =C4;2<9H! D2?=49::9:8! DFED3:9! Re! 23! NQ! m!C8E=9H!n!

=23PE:8! 49=4CH9:894! 3:9Y! <93V! 23! 842;H! HCE:D9H! <9! D5EHH9K! +! 5E! [;:! <9! DFEM39! =C4;2<9! 59!

?E:395!=42=2H9!<9H!9V94D;D9H!=234!m![E;49!59!=2;:8!n!H23H!3:9!4374;M39!;:8;835C9!m!D9!M39!\9!

<2;H!HEP2;4![E;49!H935!nK!

#23H! EP2:H! 49=4;H! X! :2849! D2?=89! 3:9! =E48;9! <3! P2DE735E;49! =42=49! E3!?E:395K! *234!

[ED;5;894!5E!59D8349Y!:23H!=4CH9:82:H!D9!P2DE735E;49!E;:H;!M39!59H!=94H2::EI9H!<3!?E:395!M3;!

H942:8!D;8CH!<E:H!59H!E:E5TH9HK!

A9H!C8E=9H!<3!?E:395!D2449H=2:<9:8!E3!84EPE;5!H34!3:9!H;83E8;2:!<6E==49:8;HHEI9!98!H34!

<9H! 9V94D;D9H! j59! =53H! H23P9:8! 5;CH! X! 5E! H;83E8;2:! <6E==49:8;HHEI9! M3;! <9P;9:8! E524H! 3:9!

H;83E8;2:!<9! 4C[C49:D9kK! @9H! C8E=9H! D2449H=2:<9:8! 9:! IC:C4E5! X! 3:! DTD59! D2348Y! P2;49! X!3:!

DTD59! 52:I! <9! 5E! <;E59D8;M39! 238;5-27\98! jP2;4! =E4EI4E=F9! H34! 56E:E5TH9! <3! =42D9HH3H!

<69:H9;I:9?9:8kK! &559H! H2:8! D2?=2HC9H! <63:9! $-%)?)%2! <9! <CD23P9489Y! <69V94D;D9H! 98!

CP9:839559?9:8!<63:9!$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489K!
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<9?E:<94!D9!M36;5!9:!9H8!=234!<9H!9:H9;I:E:8HK!AE!?C8F2<252I;9!<6E:E5TH9!E!C8C!E<E=8C9!X!

=E48;4! <9! 5E! <C[;:;8;2:! <2::C9! <9H! HEP2;4H! X! 9:H9;I:94Y! <9! D9559! 38;5;HC9! =234! 56E:E5TH9! <3!

?E:395! H/(38$%&0! 98! <9H! M39H8;2:H! =2HC9H! E38234! <9! 569:H9;I:9?9:8! <9H! [4ED8;2:H! 98!

<CD;?E3V!=E4!3:!D948E;:!:2?749!<9!DF94DF934HK!&559!9H8!=4CH9:8C9!<E:H!D9!=E4EI4E=F9K!

+<E=8E8;2:! <9! 5E! ?C8F2<252I;9! <6E:E5TH9! =234! 5E! D2?=E4E;H2:! <9H! HEP2;4H! X!

9:H9;I:94!D2:89:3H!<E:H!59H!<;[[C49:8H!?E:395H!

*234! 9[[9D8394! 5E! D2?=E4E;H2:! <9H! HEP2;4H! X! 9:H9;I:94! D2:89:3H! <E:H! 59H! <;[[C49:8H!

?E:395HY! :23H!:23H! E==3T2:H!9:!=49?;94! 5;93! H34! 5E! <C[;:;8;2:!M3;! 9:!9H8! <2::C9!<E:H! 5E!

=49?;G49! =E48;9! <9! D9! 84EPE;5! ]! ;5! H6EI;8! <2:D! <6E:E5TH94! 59H! 27\98H! <69:H9;I:9?9:8Y! 59H!

H;83E8;2:H!=42=2HC9H!98!59H!=42D9HH3H!<69:H9;I:9?9:8K!A9H!4CH358E8H!<9!56E:E5TH9!<9H!HEP2;4H!

X!9:H9;I:94!2789:3H!=234!H/(38$%&0!H94P9:8!<9!I3;<9!=234!?98849!9:!=5ED9!5E!?C8F2<252I;9!

=234!56E:E5TH9!D2?=E4E8;P9K!



!RQa!

+<E=8E8;2:!X!=E48;4!<9!5E!.K/K/K!

A9H! I4E:<9H! =FEH9H! <9H! =42D9HH3H! <69:H9;I:9?9:8! H952:! 5E! <;E59D8;M39! 238;5-27\98!

D2449H=2:<9:8!]!

" E3! 84EPE;5! H34! 3:9! H;83E8;2:! <6E==49:8;HHEI9! M3;! =94?98! 56;:842<3D8;2:! <9!

:23P9E3V!238;5H!w!

" X!56;:H8;838;2::E5;HE8;2:!w!

" X!5E![E?;5;E4;HE8;2:K!

&:! :23H! E==3TE:8! H34! 5E! <C[;:;8;2:! <9! D9H! <;[[C49:89H! =FEH9H! <9H! =42D9HH3HY! :23H!

DF94DF942:H!X!<C894?;:94!=234!DFEM39!?E:395!]!M395H!H2:8!59H!:23P9E3V!238;5H!9:H9;I:CH!98!

D2??9:8! ;5H! H2:8! ;:842<3;8HY! M39559! =5ED9! 9H8! <2::C9! X! 56;:H8;838;2::E5;HE8;2:! 98! M39559H!

[24?9H!=49::9:8!59H!=FEH9H!<9![E?;5;E4;HE8;2:K!

A9H! 5;9:H! 9:849! 59H! <;[[C49:8H! DTD59H! <9! 5E! <;E59D8;M39! 238;5-27\98Y! D69H8-X-<;49! 59H!

4C;:P9H8;HH9?9:8H! <9H! :23P9E3V! 238;5H! 9:! 8E:8! M36238;5H! 9V=5;D;89H! 2:8! 3:9! I4E:<9!

;?=248E:D9! <E:H! 5E! D2:H843D8;2:! <63:! =42D9HH3H! H952:! 5E! <;E59D8;M39! 238;5-27\98! E;:H;! M39!!

<E:H! 5E! D2:H843D8;2:! <3! =42D9HH3H! E:E5THC! <3! ?E:395! H/(38$%&0K! @69H8! =234M32;! :23H!

DF94DF942:H!E3HH;!X!<C894?;:94!D9H!5;9:H!<E:H!59H!DE:9PEH!<9H!<;[[C49:8H!?E:395H!C83<;CHK!

A6;<C9! <9! DTD59H! jD2348H! 98! 52:IHk! =234! 56E==49:8;HHEI9! <63:9! :28;2:! =938! g849!

84E:H=2HC9K!! #23H! =E45942:H! E524H! <6$-%)?)%2H! <9! <CD23P9489Y! <9! HCE:D9H! 98! <9! HCM39:D9HK!

@FEM39! $-%)?)%2! <9! <CD23P9489! D2449H=2:<! X! 56;:842<3D8;2:! <63:9! D2::E;HHE:D9! :23P9559!

j<E:H! 3:9! 24IE:;HE8;2:! <9! 8T=9! .K/K/K! ;5! H6EI;4E;8! <63:9! H;83E8;2:! <6E==49:8;HHEI9kK! ":9!

HCE:D9! 9H8! E524H! D2:H8;83C9! <63:9! 23! =53H;934H! $-%)?)%20! <9! <CD23P9489! 98! <69V94D;D9H! <9!

[E?;5;E4;HE8;2:K! &:[;:Y! 59H! HCM39:D9H! H2:8! <C[;:;9H! $! 4()3()! 9:! [2:D8;2:! <9H! DTD59H! 52:IH! <3!

=42D9HH3H! <69:H9;I:9?9:8! <3! ?E:395! H/(38$%&0! 98! $! 430%'()3()! =234! 59H! HCM39:D9H! M3;!

:69V;H89:8!=EH!<E:H!D9!?E:395!j:23H!P9442:H!M36;5!9V;H89!<9H!HCM39:D9H!H34!59H![4ED8;2:H!9:!

8E:8!M362=C4E8934Y!H34!5E!49DF94DF9!<9!5E!=E48;9!9:8;G49!<63:9![4ED8;2:Y!H34!5E!D2?=E4E;H2:!<9!

[4ED8;2:H! 98DKY! M3;! :9! D2449H=2:<9:8! X! E3D3:9! <9! D9559H! <3! =42D9HH3H! <69:H9;I:9?9:8! <3!

?E:395!H/(38$%&0kK!$5!T!E!<2:D!842;H!HCM39:D9H!<C[;:;9H!$!4()3()!]!3:9!H34!569:H9;I:9?9:8!<9H!

[4ED8;2:H!3H39559HY!3:9!H34!59H![4ED8;2:H!<CD;?E59H!98!5E!<94:;G49!H34!59!=EHHEI9!<9H![4ED8;2:H!

<CD;?E59H!E3V!:2?749H!<CD;?E3VK!A9H!HCM39:D9H!M3;!=93P9:8!CP9:839559?9:8!9V;H894!<E:H!

59H!E3849H!?E:395H!H942:8!<C894?;:C9H!524H!<9!56E:E5TH9!<9H!=42D9HH3HK!



!RQd!

i;:E59?9:8Y! =234! DFED3:! <9H! ?E:395H! C83<;CHY! 59H! =42D9HH3H! <69:H9;I:9?9:8! H942:8!

E:E5THCH!9:! [2:D8;2:!<9H!<;[[C49:89H! HCM39:D9H!M3;! 59H! D2:H8;839:8Y!9:! [2:D8;2:!<9H!27\98H!

<69:H9;I:9?9:8Y!<9H!$-%)?)%20!98!9V94D;D9H!=42=2HCHY!<9!5E!=5ED9!<9!56;:H8;838;2::E5;HE8;2:!98!

<9H!5;9:H!9:849!59H!<;[[C49:89H!C8E=9HK!

E)LL2('*%'0! 2%$4'0! 1'! 56$*$570'! 3=%'*/'0! A! 4$(%)(! 1'0! (20/5%$%0! 1'! 56$*$570'! 1/! 8$*/'5!

H/(38$%&0!'%!1'!5$!%($*0430)%)3*!1'!5$!EKaKaK!

*234! D2?=E494! 59H! DE:9PEHY! :23H! 49=E482:H!<3! HDFC?E! H;?=5;[;C! <9! D953;! <3!=42D9HH3H!

<69:H9;I:9?9:8!<3!?E:395!H/(38$%&0!ji;I349!Rc!]!@E:9PEH!H;?=5;[;C!<3!=42D9HH3Hk!

!

!

3BCDEF!G@!8!%NHFRNO!OBQPLB^B]!ID!PEJUFOODO!

!

!

!

"#$%&!'&(!)*+$,-./(!"01!2!

!

3*+$,-./(!.4,-%!&56%-$-,&!

"#$%&!%./7!2!3*+$,-./(!

!

3*+$,-./(!.4,-%!&56%-$-,&!)+8-%-&*!

"#$%&!%./7!2!3*+$,-./(!'9$-8+%&(!

!

3*+$,-./(!'9$-8+%&(!.4,-%!

&56%-$-,&!)+8-%-&*!

"#$%&!%./7!2!3*+$,-./(!'9$-8+%&(!&,!

9$*-,4*&(!'9$-8+%&(!

!

:$*-,4*&(!'9$-8+%&(!2!.4,-%!&56%-$-,&!

)+8-%-&*!
!



!RQ,!

A624IE:;HE8;2:!<3!?E:395!H/(38$%&0!D2:H;H89!]!

" X! ;:842<3;49! 59H! [4ED8;2:H! <E:H! 3:9! C8E=9! <9! 4E==95! M3;! <9?E:<9! 59!

4C;:P9H8;HH9?9:8!<9!D2::E;HHE:D9H!E:D;9::9H!w!

" =3;H! X! ?28;P94! 56;:842<3D8;2:! <9H! [4ED8;2:H! <CD;?E59H! =234! 5E! [ED;5;8C! <9! 84EPE;5!

M369559H!E==2489:8!<E:H!<9H!H;83E8;2:H!2o! ;5! H6EI;8!<69:DE<494!23!<624<2::94!<9H!

[4ED8;2:H!w!

" 98!9:[;:!X!E?9:94! 59H!CD4;8349H!<CD;?E59H!D2??9!3:9!D2:P9:8;2:!<6CD4;8349!<9H!

[4ED8;2:H!<CD;?E59HK!

*234!DFEM39!?E:395Y!:23H!DF94DF942:H!<2:D!X!<C894?;:94!D2??9:8!H2:8!;:842<3;89H!59H!

[4ED8;2:HY! 59H![4ED8;2:H!<CD;?E59H!98! 59H!<CD;?E3V!E;:H;!M39!5E!=5ED9!M3;!9H8! 5934!9H8!<2::C9!

<E:H!59!=42D9HH3HK!

A9H!27\98H!<69:H9;I:9?9:8!H942:8!<C894?;:CH!9:![2:D8;2:!<9H!:23P9E3V!238;5H!D2:H843;8H!

524H! <9H! <;[[C49:89H! HCM39:D9HK! $5! H6EI;4E! 9:! =E48;D35;94! <9! 49=C494! 59H! <;[[C49:89H! CD4;8349H!

84EPE;55C9HK! &:! 9[[98Y! 56E:E5TH9! <3! ?E:395! H/(38$%&0! E! ?2:84C! M39! D69H8! E38234! <9H!

<;[[C49:89H!CD4;8349H!<9H![4ED8;2:H!M39!59!=42D9HH3H!<69:H9;I:9?9:8!C8E;8!D2:H843;8K!

*234! D2?=E494! 59H! =42D9HH3H! <69:H9;I:9?9:8! :23H! 4C=2:<42:H! E524H! X! <;[[C49:89H!

M39H8;2:H! j:3?C428C9H! D;-<9HH23H! <9! R! X! dk! 5;C9H! E3V! 4CH358E8H! <9! 56E:E5TH9! <3! ?E:395!

H/(38$%&0! 98! D2?=5C8C9H!=E4! 59H! 84EPE3V!<9!L42::94! jReeek!=234! 56E:E5TH9!<9!?E:395H!9:!

H;83E8;2:!<9![24?E8;2:K!

!

RK A6C83<9! <9H! [4ED8;2:H! E-8-9559! 5;93! EPE:8! D9559H! <9H! <CD;?E3V!r! v39559! =5ED9! 9H8!

<2::C9! X! 569:H9;I:9?9:8! <9H! [4ED8;2:H! <CD;?E59H!r! @2??9:8! 9H8! 9[[9D83C! 59!

=EHHEI9! <9! 56CD4;8349! [4ED8;2::E;49! X! 56CD4;8349! <CD;?E59!r! (23H! M395jHk! EH=9D8jHk!

59H!4E8;2::95H!E==E4E;HH9:8-;5H!r!

@9H!=49?;G49H!M39H8;2:H!=94?98842:8!<9!49D2:H843;49!3:!DE:9PEH!H;?=5;[;C!<9H!=42D9HH3H!

<69:H9;I:9?9:8! <9H! <;[[C49:8H! ?E:395HK! A9H! 5;9:H! 9:849! 59H! <;[[C49:89H! HCM39:D9H!

<69:H9;I:9?9:8!<9H![4ED8;2:HY!<9H![4ED8;2:H!<CD;?E59H!98!<9H![4ED8;2:H!<CD;?E59H!98!:2?749H!

<CD;?E3V!E;:H;!M39!5E!=5ED9!M39!=49::9:8!DFED3:9!<9!D9H!HCM39:D9H!!:23H!49:H9;I:942:8!H34!

59H!DF2;V!<9H!E38934H!H34!569:H9;I:9?9:8!<9H![4ED8;2:HK!A6EH=9D8!<9H!4E8;2::95H!9:H9;I:CY!m!E-

7!;G?9H!nY!m!E!<;P;HC!=E4!7!n!23!!m!E{7!D2??9!:28E8;2:![2:D8;2::9559!n!jA9!*2DF9Y!JEHH9528Y!

p!l;:<94Y!NQQak!84E<3;8!E3HH;!D948E;:H!DF2;V!<9H!E38934HK!



!RQb!

NK A9H!HCM39:D9H!D2?=49::9:8-9559H!<9H!H;83E8;2:H!<6E==49:8;HHEI9Y!<9! 4C[C49:D9!r!

v395! 8T=9! <9! H;83E8;2:! 9H8! =42=2HC! =234! ;:842<3;49! 569:H9;I:9?9:8! <9H!

4E8;2::95H!r!

A9H!4CH358E8H!<9H!E:E5TH9H!<9H!$-%)?)%20!<9!<CD23P9489!:9!=23442:8!=EH!g849!=4CH9:8CH!<9!

?E:;G49! 9VFE3H8;P9K! *2348E:8Y! ;5! 9V;H89! 3:! 5;9:! C842;8! 9:849! 59H! $-%)?)%20! jCP9:839559?9:8!

H;83E8;2:H!<6E==49:8;HHEI9k!98! 59H!=42D9HH3H!<69:H9;I:9?9:8K!+[;:!<6E:E5TH94!D9H!<94:;94H! ;5!

9H8!<2:D!9HH9:8;95!<9!<C894?;:94!5E!:E8349!<9H!=4275G?9H!=42=2HCH!=234!;:842<3;49!DFEM39!

C8E=9!<3!84EPE;5K!#23H!EP2:H!DF2;H;!<69V=2H94! 5E!D2?=E4E;H2:!<9H!H;83E8;2:H!<6;:842<3D8;2:!

<3!=42D9HH3HY!D69H8-X-<;49!<9!5E!=49?;G49!<9H!$-%)?)%20!<9!<CD23P9489!=42=2HC9!<E:H!DFED3:!

<9H!?E:395HK! @9H!<94:;G49H! :23H! H9?759:8! g849! 49=4CH9:8E8;P9H! <9H! DF2;V! <9H! E38934HK! &:!

9[[98Y! 9559H! :23H! 49:H9;I:942:8! H34! <9H! DF2;V! I527E3V! <9H! E38934H! 9:! [2:D8;2:! <3! 8T=9!

<6$-%)?)%2! =42=2HC!jH;83E8;2:! <6E==49:8;HHEI9! 23! :2:k!?E;H! E3HH;! H34! <9H! DF2;V! =53H! 52DE3V!

D2:D94:E:8! 569:H9;I:9?9:8! <9H! 4E8;2::95HK! &559H! :23H! =94?98842:8! :28E??9:8! <9!

D2?=49:<49!D2??9:8!59H!D2::E;HHE:D9H!H34!59H![4ED8;2:H!<E8E:8!<3!@JR!H2:8!4C;:P9H8;9H!23!

:2:K! A9H! E38934H!<6H/(38$%&0!EPE;9:8!=E4!9V9?=59! [E;8! 59! DF2;V!=E48;D35;94!<6;:842<3;49! 59H!

[4ED8;2:H!<E:H!3:!D2:89V89!M328;<;9:!98!<2:D!=93!?E8FC?E8;M39!jD2:84E;49?9:8!X!*944;:!98!

.23E<TkK! A9! D2:89V89! 98{23! 59! DE<49! DF2;H;! =E4! DFED3:9! <9H! CM3;=9H! <9! 4C<ED8;2:! <9H!

?E:395H! H94E! C83<;CK! .6E3849H! ;:<;DE8934H! <CP952==CH! =E4! A9! *2DF9Y! JEHH9528! 98! l;:<94!

jNQQak! =234! 56E:E5TH9! <9H! ;:842<3D8;2:H! =2HH;759H! <9H! 4E8;2::95H! EHH2D;CH! X! 5934H! CD4;8349H!

[4ED8;2::E;49H! D2?=5G8942:8! 56E:E5TH9K! i;:E59?9:8! 59H! <;[[C49:89H!M39H8;2:H!M39!:23H!:23H!

=2H2:H!=234! 56E:E5TH9!<9! 5E!=49?;G49!$-%)?)%2! <6;:842<3D8;2:!<3!=42D9HH3H!<69:H9;I:9?9:8!

<9H!4E8;2::95H!H2:8!59H!H3;PE:89H]!

- v39559! 8T=9!<6$-%)?)%2!9H8!=42=2HC!=234! ;:842<3;49! 59H! [4ED8;2:H!j4E==95HY!CPE53E8;2:Y!

D2:H843D8;2:!23!E==5;DE8;2:k!r!

- .E:H! M395! DE<49! H2:8-9559H! ;:842<3;89H!j*E48EI9H! <6E;49HY! ?9H349H! <9! I4E:<934H!

j<34C9HkY!?9H349H!<9!52:I3934Hk!98{23!<E:H!M395!D2:89V89!jM328;<;9:!23!:2:k!r!

- .E:H!59!DEH!<3!=E48EI9!]!=E48EI9!<9!563:;8C!23!<9!5E!828E5;8C!r!

- v395!EH=9D8!<9H![4ED8;2:H!9H8!84EPE;55C!]!m!E-7!;G?9H!nY!m!!E!<;P;HC!=E4!7!n!r!

- v39559H![4ED8;2:H!H2:8!84EPE;55C9HY!;:[C4;9349HY!CIE59H!23!H3=C4;9349H!X!R!r!

- v39559H!CD4;8349H!H2:8!84EPE;55C9H!r!

!



!RQe!

- v39559H!CM3;PE59:D9H!9:849!D9H!<;[[C49:89H!CD4;8349H!H2:8!84EPE;55C9Hr!

- A9H!4E8;2::95H!E==E4E;HH9:8-;5H!D2??9!<9H!:23P9E3V!:2?749H!r!

+!=E48;4!<9!56E:E5TH9!<9H!$-%)?)%20!<6;:842<3D8;2:!:23H!E342:H!EDDGH!X!<9H!DF2;V!52DE3V!<9H!

E38934H! D2:D94:E:8! 569:H9;I:9?9:8! <9H! [4ED8;2:H! ?E;H! E3HH;! X! <9H! DF2;V! =53H! IC:C4E3V!

D2:D94:E:8!59!8T=9!98!5E!:E8349!<9H!$-%)?)%20!=42=2HC9H!E3V!C5GP9HK!

A9H! $-%)?)%20! <9! <CD23P9489! E==95C9H! 49H=9D8;P9?9:8! m!.CD23P9489!nY! m!S9! <CD23P49!nY!

m!.CD23P4;4!nY! m!+D8;P;8C!n! 23! m!@F94DF94!n! H952:! 59H! ?E:395H! D2449H=2:<9:8! X! $-%)?)%20!

=42=2HC9H! 9:! <C738! <9! HCM39:D9K! $5! 9H8! X! :2894! M36;5! :9! H6EI;8! =EH! HTH8C?E8;M39?9:8! <9!

H;83E8;2:H! <6E==49:8;HHEI9! D2??9! :23H! 59! P9442:H! 524H! <9! 56E:E5TH9! <9H! H;83E8;2:H!
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4CH358E8H!H94E;8!842=!52:I39K!#23H!<C8E;55942:H!<2:D!D93V!495E8;[H!E3V!84ED9H!CD4;89H!=4CP39H!
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E==5;M394!3:9!D2::E;HHE:D9K!&:!9[[98Y!5E!:28;2:!<9!=E48EI9!=234!2789:;4!842;H!M3E48H!<2;8!g849!

<;H=2:;759K!A9H!D2::E;HHE:D9H!H34!59H![4ED8;2:H!<E8E:8!<3!@JR!H2:8!<2:D!H3==2HC9H!EDM3;H9H!
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$5! :9! H6EI;8! <2:D!=EH! X!=42=49?9:8!=E4594! <63:9! H;83E8;2:!<6E==49:8;HHEI9!7;9:!M39! 59H!
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<CD23P9489! ! O! ]!JE8F!/38;5kK! *234! 5E! =49?;G49Y! ;5! H6EI;8! <6!m!CD4;49!n! j98! :2:! <9! 8423P94k! 5E!

[4ED8;2:!49=4CH9:8C9!=E4!3:9!=E48;9!D2524C9!H34!3:!<;HM39!=E48EIC!9:!F3;8K!!

AE!<93V;G?9!8|DF9!D2:H;H89!X!:23P9E3!X!m!CD4;49!n!<9H![4ED8;2:H!D2449H=2:<E:8!E3!<9?;Y!

E3V!<93V!8;94H!98!E3V!842;H!M3E48H!<63:9!7E:<9!=E48EIC9!H3DD9HH;P9?9:8!9:!<93VY!842;H!=3;H!

M3E849K!!

&:[;:Y! 59! <94:;94! 9V94D;D9! <9?E:<9! E3V! C5GP9H! <9! =5ED94! H34! 3:! m!H9I?9:8! I4E<3C!nNO!
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D2??9! 3:! 9V94D;D9! M3;! <9?E:<9! E3V! C5GP9H! <9! HEP2;4! D2?=894! \3HM36X! F3;8! j:2?749!
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m!:2?749!828E5!<9!=E48!CIE59H!nK!

!
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Y! M3;! H9! 5;8! 3:! <9?;Y!

49=4CH9:89! 5E!?2;8;C!<63:! 5;849!nK!A9H!M39H8;2:H!=2HC9H!E3V!C5GP9H!H2:8!E524H!<3!8T=9!]!m!/:!
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E3V!C5GP9H!<9!?E:;G49!2H89:H;P9K!$5H!:62:8!E524H!E3D3:9!=E48!<6;:;8;E8;P9K!A6$-%)?)%2!=42=2HC9!
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*E4?;!D9H!?E:395H!2:!49?E4M39!<2:D!<9H!DF2;V!<;[[C49:8H!=234!D9!M3;!9H8!<9! 5E!:E8349!
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D2?=89!<9H!D2::E;HHE:D9H!<E8E:8!<3!@JRK!

.E:H! 59H! ?E:395H! >&2?'*'%! 98! :$%&! a/%)5! 59H! D2::E;HHE:D9H! H34! 59H! [4ED8;2:H! H2:8!

4E==95C9H!<9!?E:;G49!2H89:H;P9!jD2:84E;49?9:8!X!H/(38$%&0!2o! 59H!C5GP9H!2:8!?E5I4C!8238!

3:!84EPE;5!<9!59D8349!X![234:;4kK!$5!:69H8!=EH!P4E;?9:8!M39H8;2:!<9!D2::E;HHE:D9H!<;H=2:;759H!
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C5GP9H! H2:8! ED8;[HK! A9H! DF2;V! <9H! E38934H! H2:8! D9=9:<E:8! <;[[C49:8H! 9:! D9! M3;! D2:D94:9! 5E!
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[4ED8;2:!<2::C9K!.E:H!H(8'5Y!D948E;:9H!D2::E;HHE:D9H!H34! 59H![4ED8;2:H!<E8E:8!<3!@JR!H2:8!

<2:D!D9:HC9H!g849!<;H=2:;759HK!

+524H!M39! 59H!E38934H!<6H/(38$%&0! 2:8! [E;8! 59! DF2;V!<9!=42=2H94!3:9!$-%)?)%2! <9! 4E==95!
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X!3:9!E==5;DE8;2:!<9!D2::E;HHE:D9HK!A9H!4E==95H!H2:8!<2:D!X!5E!DFE4I9!<9!569:H9;I:E:8!<E:H!
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<9! D948E;:9H! D2::E;HHE:D9H! 89559H! M39! <3! P2DE735E;49! 23! <9H! D2:P9:8;2:H! <6CD4;8349K! @9H!

$-%)?)%20! H2:8! 84GH! I3;<C9HK! @9559! <9! 56C8E=9! RdY! <2:8! :23H! EP2:H! C83<;C! 5E! 84E:H=2H;8;2:Y!

49=49:<! 3:9! =E48;9! <63:9! ;:IC:;94;9! D2:H843;89! =E4! <9H! DF94DF93H9H! 9:! <;<ED8;M39K! A9!

4CH358E8!<9!5E!84E:H=2H;8;2:!9H8!E524H!3:9!$-%)?)%2!84GH!7E5;HC9!M3;!<9P4E;8![ED;5;894!59!84EPE;5!<9!

569:H9;I:E:8!524H!<9H!C=;H2<9H!<9!49DF94DF9!<9H!C5GP9H!98!<9!5E!?;H9!9:!D2??3:K!A6E:E5TH9!

<9H!?E4I9H!<9!?E:f3P49!E38234!<9!D9889!$-%)?)%2!j@[K!*E48;9!$$Y!@FE=;849!N!]!@2?=E4E;H2:!<9!

5E!?;H9! 9:!f3P49! =E4! D;:M! =42[9HH934H! <9H! CD259H! <63:9!?g?9!$-%)?)%2! <9! <CD23P9489! <3!

?E:395! H/(38$%&0k! D2:[;4?9! D9889! E:E5TH9! 9:! 894?9H! <9! 84E:H=2H;8;2:K! @69H8! 3:9!$-%)?)%2!

84GH!<;4;IC9!M3;!<9P4E;8!=94?98849!E3V!9:H9;I:E:8H!<9!5E!D2:<3;49!9:!H3;PE:8!59!?E:395!m!=EH!

X!=EH!n!98! HE:H!9[[9D8394!3:9!E:E5TH9!$!4()3()K!/:! 498423P9!D9! 4CH358E8!E3!:;P9E3! 52DE5!<9H!

$-%)?)%20!D2??9!E3!:;P9E3!I527E5!<3!=42D9HH3H!<69:H9;I:9?9:8K!

A9H! $-%)?)%20! H2:8! <CD23=C9H! 9:! M39H8;2:H! M3;! ;:H8E559:8! 3:! ?;5;93! M3;! =94?98! X! 5E!

H;83E8;2:!<6E==49:8;HHEI9!<69V;H894K!*234!49=49:<49!569V9?=59!<9!56$-%)?)%2!<9!<CD23P9489!<9!

56C8E=9! RdY! 59! 89V89! ;:842<3D8;[! 98! 59H! <93V! =49?;G49H! M39H8;2:H! 2:8! D9889! [2:D8;2:K! AE!

<94:;G49!M39H8;2:!9H8!E524H!59!4C95!9:\93!<3!=4275G?9K!AE!H;83E8;2:!<6E==49:8;HHEI9!9H8!<2:D!

?;H9! 9:! =5ED9! =42I49HH;P9?9:8! 524H! <9H! =49?;G49H! M39H8;2:H! 98Y! 9:! [2:D8;2:! <9! D9889!

24IE:;HE8;2:Y!;5!H9?7594E;8!M39!59!=4275G?9!5;C!X!5E!842;H;G?9!M39H8;2:!:9!=3;HH9!=EH!:9!=EH!

g849!H2359PCK!!

+3!:;P9E3!I527E5Y! 59!=42D9HH3H!9H8!D2:H843;8!<9! 5E!?g?9![Eh2:K!@69H8-X-<;49!M39!DFEM39!
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f3P49!<9!5E!H3;89!<3!=42D9HH3HY!59H!4E==95H!:CD9HHE;49H!98!H3[[;HE:8H!=234!5E!H3;89!<3!84EPE;5!

H34! 59H! [4ED8;2:H! H2:8! =248CH! =E4! 56$-%)?)%2K! @9889! $-%)?)%2! =2344E;8! CP;894! E3V! 9:H9;I:E:8H!
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j<E8E:8! <3! @JRk! <;H=2:;759H! DF9Z! 59H! C5GP9H! =3;H! <6EP2;4! X! DF2;H;4! 59H! 4E==95H! X! 9[[9D8394Y!

D2??9! D9! M39! 562:! =938! 8423P94! <E:H! 59! ?E:395! #$4! :$%&0K! @95E! 5934! CP;89! E3HH;! <9!

49=49:<49!5E!D2:H843D8;2:!<9H![4ED8;2:H!E3!<C738Y!HE:H!=49:<49!9:!D2?=89!59H!D2::E;HHE:D9H!
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98! 9V94D;D9H! M3;! =94?9889:8! <6E?9:94! X! D9! M3;! 9:! 9H8! 569:\93! <69:H9;I:9?9:8! =3;H! <9! 59!

<CD2:89V83E5;H94! EP9D! 5638;5;HE8;2:! <9! <;[[C49:8H! DE<49H! 98! <69V94D;D9H! <9! ?2;:H! 9:! ?2;:H!

D2:89V83E5;HCHK! +! =E48;4! <9! D9889! D2:H843D8;2:Y! 2:! =2344E;8! ;?EI;:94! M36;5! H2;8! =2HH;759! <9!
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<9!=4C=E4E8;2:Y!98!<9!4C3HH;4!X!?98849!9:!f3P49!D9!M3;!9H8!=4CP3!=E4! 59H!E38934HK!@69H8!D9!

M39! :23H! CP2M32:H! =E4! m!<;<ED8;M39?9:8! [;E759!nK! AE! M39H8;2:! 49H89! <9! HEP2;4! D9! M3;! H9!

=EHH9! 4C9559?9:8! <E:H! 59H! D5EHH9H! 24<;:E;49HK! A9H! E:E5TH9H! <9H! =4E8;M39H! 9[[9D8;P9H! <9H!

9:H9;I:E:8H! =94?9889:8! <9! ?;93V! D2?=49:<49! D2??9:8! ;5H! H69?=E49:8! <3! ?E:395K! &559H!
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98! 59H! H;83E8;2:H! j;D;Y! 59H! $-%)?)%20! <9! <CD23P9489! <3! ?E:395kK! A6E:E5TH9! <9H! =4E8;M39H! <9H!

9:H9;I:E:8H!98!<9!5E!84E:H=2H;8;2:!M36;5H!=93P9:8!9:![E;49!D2:H;H89!<E:H!3:!=49?;94!89?=H!X!
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<3!?E:395K! AE!?;H9! 9:! =94H=9D8;P9! <9H! 4CH358E8H! <9H! E:E5TH9H! 9[[9D83C9H! X! D9H! <;[[C49:8H!
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:23H! 49:H9;I:2:H! D948E;:H! ;:<;DE8934H! 4989:3H! M3E:8! X! 5E! D2?=2HE:89! =94H2::9559! <9H!

=4E8;M39H!<9H!9:H9;I:E:8HK!'E==952:H!M39!59H!9:H9;I:E:8H!27H94PCH!H34!5E!?;H9!9:!f3P49!<9!

5E! H;83E8;2:! H2:8! 823H! <E:H! <9H! CD259H! ETE:8! <9H! 4CH358E8H! E3V! CPE53E8;2:H! :E8;2:E59H!

H3=C4;934H!X!5E!?2T9::9K!!



!Rab!

!

! #;P9E3!! i24?E8;2:!

HD;9:8;[;M39!!

*42DF9! <3!

?;5;93! <9! 5E!

<;<ED8;M39!!

#2?749!

<6E::C9H!

<69:H9;I:9?9:8!!

#2?749!

<6E::C9H!

<638;5;HE8;2:! <3!

?E:395!

+! @JR{@JN! /3;! /3;! c! N!

L! @JN! #2:! /3;! RQ! N!

@! @JN! /3;! #2:! RQ! R!

.! @JN! #2:! #2:! Na! c!

&! @JN! #2:! #2:! cQ! R!

!

&NKLFND!\!8!/FHOFBCHFQFHM!IiBHIBUNMFDEO!ODE!LN!UJQPJONHMF!PFEOJHHFLLF!IFO!PENMBYDFO!IFO!FHOFBCHNHMO!

!

A9! =49?;94! 9:H9;I:E:8Y! M39! :23H! :2??942:H! 9:H9;I:E:8! +Y! E! 3:9! D5EHH9! 9:! <23759!

:;P9E3!@JR{@JNK!$5!9H8!<;=5>?C!9:!?E8FC?E8;M39H!98!CP2539!<E:H!3:!?;5;93!<9!<;<ED8;D;9:HK!

$5! 9:H9;I:9! <9=3;H! 842;H! E:HK! A9H! M3E849! E3849H! 9:H9;I:E:8H! H2:8! <9H! [9??9H! 98! 2:8! <9H!

H;?=59H! :;P9E3V! @JNK! AE! =49?;G49! j9:H9;I:E:89! Lk! 9:H9;I:9! <9=3;H! <;V! E:H! 98! 84EPE;559!
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?E:395! H/(38$%&0Y! :23H! :23H! ;:8C49HH2:H! E3V! 84E:H=2H;8;2:H! <9H! =42D9HH3H! 98! 27\98H!

<69:H9;I:9?9:8K! .E:H! 59! <93V;G?9! DFE=;849Y! :23H! =4CH9:82:H! 59H! 4CH358E8H! <9! 56E:E5TH9!

D2?=E4E8;P9! <9! 5E! ?;H9! 9:! f3P49! <63:9! ?g?9! $-%)?)%2! <3! ?E:395! =E4! 59H! <;[[C49:8H!

9:H9;I:E:8HK!&:[;:!<E:H!3:!842;H;G?9!98!<94:;94!DFE=;849Y!59H!=4E8;M39H!<63:9!9:H9;I:E:89!M3;!

H9?759!9[[9D8394!3:9!84E:H=2H;8;2:!;?=248E:89!<9H!HEP2;4H!X!9:H9;I:94!Nd!H2:8!E:E5THC9H!524H!

<9!5E!?;H9!9:!f3P49!<9!=53H;934H!$-%)?)%20!EHH9Z!D2:84EH8C9H!E[;:!<9!?;93V!D2?=49:<49!H9H!

=4E8;M39H!98!H2:!38;5;HE8;2:!<3!?E:395K!

"?'(%)00'8'*%!$/!5'-%'/(!

#23H!<C[;:;HH2:H! 59!H3;P;!m!=EH!X!=EH!n!D2??9!59![E;8!<9!=42=2H94!82389H! 59H!$-%)?)%20!98!

=FEH9H! <9! [E?;5;E4;HE8;2:!?E;H! E3HH;! 82389H! 59H! M39H8;2:H! <9H! $-%)?)%20! <E:H! 5624<49! 98! 59H!

?;H9H!9:!D2??3:!=49HD4;89H!EHH2D;C9H!X!D9H!M39H8;2:HK!!

+[;:!<9!<C894?;:94!M395H!H2:8!59H!9:H9;I:E:8H!M3;!H3;P9:8!59!?E:395!m!=EH!X!=EH!nY!:23H!

9[[9D832:H! 9:! =49?;94! 5;93! 3:9! E:E5TH9! I527E59! <9! 5E! ?;H9! 9:! f3P49! <9H! =42D9HH3H!

<69:H9;I:9?9:8! jD2??9!E::2:DC!<E:H! 59!=5E:kK!":9!E:E5TH9!<3!<C42359?9:8!I527E5!<9! 5E!

?;H9!9:!f3P49!<9H!$-%)?)%20!<9!<CD23P9489!=94?98!<9!D2?=5C894!D9H!4CH358E8H!E[;:!<9!<C[;:;4!

H;! 59H! 9:H9;I:E:8H! =42=2H9:8! 82389H! 59H! M39H8;2:H! <9H! $-%)?)%20! 98! 59H! ?;H9H! 9:! D2??3:!

=49HD4;89H!EHH2D;C9HK!#23H!=4CH9:82:H!<2:D! 59!<CD23=EI9!9:!C=;H2<9!<9H!<C42359?9:8H!9:!

D5EHH9K!!

&:[;:Y!=234!4C=2:<49!E3V!M39H8;2:H!<9!D9!M39!=938!=42P2M394!3:!H3;P;!H84;D8!<3!?E:395Y!!

9:! 894?9H! <6E==49:8;HHEI9H! =289:8;95H! <9H! C5GP9HY! ;5! [E38! 9:8494! <E:H! 3:! <9I4C! <6E:E5TH9!

EHH9Z![;:K!*234!:9!=EH!=94<49!59![;5!<9!D9H!<;[[C49:89H!E:E5TH9H!524HM39!562:!=EHH9!<9!563:9!X!

56E3849N,!98! 9:! =E48;D35;94! 524HM39! 562:! 49?2:89! <63:! :;P9E3! 52DE5! X! 3:! :;P9E3! I527E5Y! :23H!

4C=C82:H! 4CI35;G49?9:8! 59H! 4CH358E8H! ;:894?C<;E;49HK! $5! H6EI;8! E;:H;! <9! [ED;5;894! 5E! 59D8349! 9:!

D2??9:hE:8!=E4!=4CH9:894! D9!M3;!9H8! [E;8Y! 9:!=42=2HE:8!3:! 4CH3?C!M3;!E:8;D;=9! D9!M3;! PE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Nd
!@69H8-X-<;49!M3;!?2<;[;9!X!5E![2;H!59H!=42D9HH3H!<69:H9;I:9?9:8Y!59H!27\98H!<69:H9;I:9?9:8!98!59H!$-%)?)%20!<3!

?E:395K!

N,
!%2;49! 524HM39! 562:! =EHH9! E3V! 4CH358E8H! <9! 56E:E5TH9! <3! ?E:395! 23! 524HM39! 562:! =EHH9! <9H! E:E5TH9H! <9H!

=4E8;M39H!<63:!9:H9;I:E:8!X!3:!E3849!-!C8E:8!<2::C!M39!:23H!9[[9D832:H!3:9!D2?=E4E;H2:K!



!RdQ!

g849!?2:84C!EPE:8!<9!<CP952==94!59H!E:E5TH9H!98!<9!49=49:<49!59H!4CH358E8H!=4;:D;=E3V!<E:H!

3:9!D2:D53H;2:K!

!

! !



!RdR!

!"##$%&'!!"#$%#&!"#$%&''!!

%,$2#&/)! #! 8! $5$19*)! ")*! 2/$&#'()*! ")*! )5*)#75$5&*=! 1)*! 2/4%)**(*!

">)5*)#75)+)5&```````````````````````````````````KK`````K!Rae!

$:842<3D8;2:!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Rda!

@E:9PEH!<3!=42D9HH3H!<69:H9;I:9?9:8!?;H!9:!=5ED9!=E4!569:H9;I:E:89!&!KKKKKKKKKKKKKKKKKKKKKKK!Rdb!

"-%)?)%2!<6;:842<3D8;2:!?;H9!9:!f3P49!=E4!569:H9;I:E:89!&!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!R,O!

*5ED9!<9!56;:H8;838;2::E5;HE8;2:!DF9Z!59H!<;[[C49:8H!9:H9;I:E:8H!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!R,d!

*FEH9H!<9![E?;5;E4;HE8;2:!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Rba!

&:!D2:D53H;2:!H34!59H!84E:H=2H;8;2:H!27H94PC9H!<9H!=42D9HH3H!<69:H9;I:9?9:8!KKKKKKKKKKKKK!ReN!

!

%,$2#&/)!:!8!%4+2$/$#*45!")*!2/$&#'()*!")!%#5'!)5*)#75$5&*!$(&4(/!")!1$!+#*)!

)5!?(./)!">(5)!+6+)!$%&#.#&-!"(!+$5()1KKK````````````````````K`KK!ReR!

$:842<3D8;2:!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Re,!

JC8F2<252I;9!<6E:E5TH9!=234!5E!D2?=E4E;H2:!<9H!=4E8;M39H!<9H!9:H9;I:E:8H!E38234!<9!5E!

?;H9!9:!f3P49!<63:9!?g?9!$-%)?)%2!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Reb!

"5%'(*$%)?'0N!8$(;'0!1'!8$*C/?('0!'%!3=0'(?$=5'0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!O\[!

#&3)M!1'!56$-%)?)%2!1'!12-3/?'(%'!1'!562%$4'!OI!1/!8$*/'5!H/(38$%&0!'%!$5%'(*$%)?'0!

$/%3/(!1'!-'%%'!$-%)?)%2!4$(%)-/5)9('!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!J]^!

.;[[C49:8H!8T=9H!<9!=4E8;M39H!<9H!9:H9;I:E:8H!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!NNR!

P'0!'*0');*$*%'0!E!'%!H!@!/*!2-$(%!$!4()3()!)843(%$*%!$?'-!-'!./)!'0%!4('0-()%!4$(!5'!

8$*/'5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JJb!

P'0!'*0');*$*%0!"N!Q!'%!#!@!4'/!162-$(%0!'*%('!5$!%R-&'!('12L)*)'!'%!-'!./)!'0%!4('0-()%!

4$(!5'!8$*/'5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JYY!

A;?;89H!<9!5E!H;83E8;2:!98!<;[[;D358CH!5;C9H!X!HE!4CE5;HE8;2:!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!N,O!

E)LL2('*%0!%74'0!1'!4($%)./'0!'%!-3*02./'*-'0!0/(!5$!8)0'!'*!C/?('!1'!56$-%)?)%2!KKKK!J_Y!

E'0!L$-%'/(0!43%'*%)'50!16)*-384$%)=)5)%2!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!J__!

!



!RdN!

%,$2#&/)!@!8!$5$19*)!")*!2/$&#'()*!")!1>)5*)#75$5&)!)````````K```````KKN,e!

$:842<3D8;2:!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Nba!

.;[[C49:8H!8T=9H!<6$-%)?)%2!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!Nbd!

F*1)-$%'/(0!43/(!5$!-$%2;3()0$%)3*!1'0!$-%)?)%20!1/!8$*/'5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!J[I!

+:E5TH9!<9H!=4E8;M39H!<9!569:H9;I:E:89!&!524H!<9!5E!?;H9!9:!f3P49!<6$-%)?)%20!ETE:8!<9H!

DE4ED8C4;H8;M39H!<;[[C49:89H!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!cQQ!

G'12L)*)%)3*!1'0!%R-&'0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!̂ ]]!

G2$5)0$%)3*!1'0!%R-&'0!('12L)*)'0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!̂ J_!

&:! D2:D53H;2:! H34! 59H! =4E8;M39H! <9! D9889! 9:H9;I:E:89! 524HM369559! 38;5;H9! 59H!$-%)?)%20! <3!

?E:395!H/(38$%&0!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!cOR!

!

%45%1(*#45!*(/!1)*!2/$&#'()*!")*!)5*)#75$5&*!(&#1#*$5&!1)!+$5()1!!"#$%&'()

!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!cOc!

!

!

!

!

!

!

!

! !



!Rdc!

!

!

!

!

@FE=;849!$!

!

+:E5TH9!<9H!=4E8;M39H!<9H!9:H9;I:E:8H!

A9H!=42D9HH3H!<69:H9;I:9?9:8!



!

! !



!Rda!

!"#$%&'(#)%"!

A9H! HEP2;4H! X! 9:H9;I:94! D2:89:3H! <E:H! 59! ?E:395! H2:8! <C[;:;H! =E4! 59H! 27\98H!

<69:H9;I:9?9:8Y! 59H! =42D9HH3H! <69:H9;I:9?9:8! 98! 59H! H;83E8;2:HNbK! @9H! HEP2;4H! X! 9:H9;I:94!

=93P9:8!g849!?2<;[;CHY! 84E:H=2HCH!=E4! 59H!9:H9;I:E:8H!98!D9Y!X!<;[[C49:8H!?2?9:8H!<9! 5934!

84EPE;5! ]! EPE:8!23!=9:<E:8! 5E! D5EHH9K! A9H!=42D9HH3H!98! 59H!27\98H!<69:H9;I:9?9:8Y!<E:H! 5934!

I527E5;8CY!H2:8!84E:H=2HCH!524HM39!59H!9:H9;I:E:8H!=4C=E49:8!5E!D5EHH9!98!M36;5H!=4CP2;9:8!59H!

$-%)?)%20! 98! 9V94D;D9H! M36;5H! P2:8! 38;5;H94! 98! 59H! 27\98H! <69:H9;I:9?9:8! M3;! H942:8!

;:H8;838;2::E5;HCHK!$5H!=93P9:8!X!:23P9E3!g849!?2<;[;CH!524H!<9!5E!?;H9!9:!f3P49!<9H!$-%)?)%20!

<3!?E:395NeK!*E4!9V9?=59!3:9!$-%)?)%2!=938!g849!49<C[;:;9!=E4!59H!9:H9;I:E:8H!524H!<9!HE!?;H9!

9:!f3P49!9:!D5EHH9!23!HE!49<C[;:;8;2:!=938!EP2;4!93!5;93!9:!E?2:8!?E;H!:6E==E4Eq849!M36E3!

?2?9:8!<9!HE!?;H9!9:!f3P49K!AE!49<C[;:;8;2:!=938!EP2;4!=234!D2:HCM39:D9!3:!DFE:I9?9:8!

<9!H8E838!<9!56$-%)?)%2!98Y!=E4!9V9?=59Y!:9!=53H!D2:H8;8394!3:9!H;83E8;2:!<6E==49:8;HHEI9K!.E:H!

D9!DEHY! 59!=42D9HH3H!9H8!?2<;[;C!=3;HM39! 59H!=FEH9H!m!E:D;9:-49DF94DF9!n!98!m!9V=5;D;8E8;2:-

;:H8;838;2::E5;HE8;2:! 52DE59!n! M369559! E34E;8! 9:I9:<4C9H! :9! =93P9:8! =EH! EP2;4! 5;93K! A9! DTD59!

D2348! 5;C! X! D9889! H;83E8;2:! <6E==49:8;HHEI9! <;H=E4Eq8! E524H! <3! =42D9HH3HK! A9H! 27\98H!

<69:H9;I:9?9:8! =93P9:8! E3HH;! CP9:839559?9:8! CP25394! 9:! [2:D8;2:! <9H! <C42359?9:8H!

9[[9D8;[H! 98! ?2<;[;94! X! :23P9E3! 59H! =42D9HH3H! <69:H9;I:9?9:8! X! 3:! :;P9E3! 52DE5K! A9H!

=42D9HH3H!<69:H9;I:9?9:8!98!27\98H!<69:H9;I:9?9:8!=93P9:8!<2:D!g849!?2<;[;CH!EPE:8!23!

=9:<E:8!5E!D5EHH9K!!

.E:H! D9! DFE=;849Y! :23H! :23H! ;:8C49HH2:H! 9:! =E48;D35;94! E3V! ?2<;[;DE8;2:H! =289:8;9559H!

E==248C9H! X! D9H!=42D9HH3H! 524H! <9! 5E! =4C=E4E8;2:!<9H!=42I49HH;2:H!=E4! 59H!=42[9HH934H!<9H!

CD259HY!9:!E?2:8!<3!84EPE;5!9:!D5EHH9K!A9H!E:E5TH9H!<9H!?;H9H!9:!f3P49!<9H!$-%)?)%20!H942:8!

<CP952==C9H! 358C4;9349?9:8 cQ !?E;H! D948E;:H! C5C?9:8H! <9! D9H! <94:;G49H! =23442:8! g849!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Nb
!A9H!H;83E8;2:H!D2449H=2:<9:8!<E:H!59!?E:395!E3V!$-%)?)%20!<9!<CD23P9489Y!D69H8!E;:H;!M39!:23H!59H!:2??942:H!

X!=E48;4!<6;D;!]!$-%)?)%20!23!$-%)?)%20!<9!<CD23P9489!jD[K!*E48;9!$kK!

Ne
!A9H!$-%)?)%20!<9!<CD23P9489!<3!?E:395![2:8!=E48;9!;:8CI4E:89!<9H!=42D9HH3HK!&559H!=93P9:8!g849!?2<;[;C9H!524H!

<9!5934!?;H9!9:!f3P49!9:!D5EHH9K!

cQ
!@[K!@FE=;849!N!]!@2?=E4E;H2:!<9! 5E!?;H9!9:!f3P49!=E4!D;:M!=42[9HH934H!<9H!CD259H!<63:9!?g?9!$-%)?)%2!<9!

<CD23P9489!<3!?E:395!H/(38$%&0!#:JK!



!Rdd!

38;5;HCHY! :28E??9:8! =234! <C894?;:94! 59! H8E838! 98! 5E! :E8349! <9H! $-%)?)%20! =42=2HC9H! jP2;4!

=2;:8!N!D;-<9HH23Hk!

+[;:! <6EP2;4! 3:9! P;H;2:! I527E59! <9H!?E8FC?E8;M39H! M39! 59H! 9:H9;I:E:8H! =42=2H9:8! X! 5E!

[4CM39:8E8;2:!<9H!C5GP9HY!5E!?C8F2<252I;9!<CP952==C9!=234!5E!D2?=E4E;H2:!<9H!?E:395H!H34!

59!8FG?9!<9H![4ED8;2:H!E!C8C!E==5;M3C9K!$5!H6EI;8!<2:D!<9!]!

RK '9D2:H8;8394! 59H! DE:9PEH! <9H! =42D9HH3H! 9:! [2:D8;2:! <9H! M39H8;2:H! R! X! d!

=4CH9:8C9H!<E:H!5E!?C8F2<252I;9!<6E:E5TH9!<9H!?E:395H!w!

NK +:E5TH94!59H!$-%)?)%20!<6;:842<3D8;2:!98!:28E??9:8!<C894?;:94!H;!59H!9:H9;I:E:8H!

=42=2H9:8!<9H!H;83E8;2:H!<6E==49:8;HHEI9Y!<9H!H;83E8;2:H!<9!4C[C49:D9!w!

cK .C894?;:94! 5E! =5ED9! <9! 56;:H8;838;2::E5;HE8;2:!98! 59H! [24?9H! <9! HEP2;4H!

;:H8;838;2::E5;HCHw!

OK @E4ED8C4;H94!59H!=FEH9H!<9![E?;5;E4;HE8;2:!]!E:E5TH9!M3E:8;8E8;P9!98!M3E5;8E8;P9!<9H!

8|DF9H!=42=2HC9HK!

!

A9H! <2::C9H! 38;5;HC9H! =234! 56E:E5TH9! <9H! =42D9HH3H! 98! <9H! 27\98H! <69:H9;I:9?9:8!

D2449H=2:<9:8!E3V!=4C=E4E8;2:H!<9H!9:H9;I:E:8H!j[;DF9!<9!=4C=E4E8;2:!M3E:<!9559H!9V;H89:8kY!

X! 5E!49D2:H8;838;2:!<9H!=42D9HH3H!X!=E48;4!<9H!27H94PE8;2:H!?9:C9H!9:!D5EHH9!98!<9H!DEF;94H!

<9H!C5GP9HcRK!!

&:! D9! M3;! D2:D94:9! 5E! 84E:H=2H;8;2:!<9H! =42D9HH3H! <69:H9;I:9?9:8Y! 2:! E! =3!?98849! 9:!

CP;<9:D9! <93V! =42[;5H! <69:H9;I:E:8HK! A9! =49?;94! D2:D94:9! 59H! =42[9HH934H! <9H! CD259H! M3;!

H3;P9:8!I527E59?9:8!59!?E:395!jM3E849!=42[9HH934H!H34!59H!D;:MkK!A6;:842<3D8;2:!<9H![4ED8;2:H!

D2449H=2:<! X! D9559! =42=2HC9! <E:H! H/(38$%&0! 98! 82389H! 59H! C8E=9H! H2:8! =42=2HC9H! <E:H!

5624<49! <3! ?E:395K! AE! :E8349! 23! 59! H8E838! <9H! $-%)?)%20! :9! H2:8! =EH! H;I:;[;DE8;P9?9:8!

?2<;[;CHcNK!@F9Z!59H!9:H9;I:E:8H!<3!=49?;94!=42[;5Y!59!DE:9PEH!49H89!59!?g?9!98!59H!$-%)?)%20!

<3! ?E:395! IE4<9:8! 5934! =5ED9! 98! 5934! H8E838! <E:H! 59! =42D9HH3HK! A9H! =2;:8H! R! 98! N! <9! 5E!

?C8F2<252I;9! <6E:E5TH9! <9H! =42D9HH3H! :62:8! =EH! 79H2;:! <6g849! 49:H9;I:CH! =3;HM36;5H!

D2449H=2:<9:8! X! D9!M3;! E! C8C! [E;8! =234! 56E:E5TH9!<3!?E:395K! A9H! <;[[C49:D9H!M39! 562:!=938!
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!@9889!49D2:H8;838;2:!D2449H=2:<!X! 56E:E5TH9!E!4()3()!<3!=42D9HH3HK!&559!9H8!9[[9D83C9!X!=E48;4!<9!<2::C9H!9:!

=E48;9!49D39;55;9H!$!430%'()3()Y!D9!M3;!D2:H8;839!3:!7;E;H!=E4!4E==248!E3!=42\98!<9!<C=E48!<9!569:H9;I:E:8K!

cN
!@[K!@FE=;849!N!]!@2?=E4E;H2:!<9! 5E!?;H9!9:!f3P49!=E4!D;:M!=42[9HH934H!<9H!CD259H!<63:9!?g?9!$-%)?)%2!<9!

<CD23P9489!<3!?E:395!H/(38$%&0!#:JK!
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27H94P94Y! 9:849! D9! M39! 59H! 9:H9;I:E:8H! =42=2H9:8! 98! D9! M39! 59! ?E:395! =42=2H9Y! 49H89:8!

52DE59H!98!D2:D94:9:8!59H!HEP2;4H!;:H8;838;2::E5;HCH!98!59!DF2;V!<9H!9V94D;D9H!=234!59H!=FEH9H!

<9! [E?;5;E4;HE8;2:K!A9H!PE4;E8;2:H!E38234!<9!D9H!=FEH9H!H2:8! 82389[2;H!?;:;?9HK!AE!=5ED9!<9!

56;:H8;838;2::E5;HE8;2:! <E:H! H/(38$%&0! 49H89! 9:! =E48;9! X! 5E! DFE4I9! <9! 569:H9;I:E:8Y!

:28E??9:8!9:!D9!M3;!D2:D94:9!HE!=5ED9!<E:H!59!=42D9HH3HK!A9H!PE4;E8;2:H!E38234!<9!D9559-D;!

D2??9!E38234!<9H!9V94D;D9H!=42=2HCH!=234!59H!=FEH9H!<9![E?;5;E4;HE8;2:!:9!D2449H=2:<9:8!

=EH!X!3:9!?2<;[;DE8;2:!?E;H!X!3:9! ;:894=4C8E8;2:! 5;749!<9!D9!M39! 562:!=938!8423P94!<E:H! 59!

?E:395K! A9H! 4CH358E8H! <9! 56E:E5TH9! <9! D9H! <93V! =FEH9HY! <6;:H8;838;2::E5;HE8;2:! 98! <9!

[E?;5;E4;HE8;2:Y! =234! 59H! =42[9HH934H! <9! CD259H! <3! =49?;94! =42[;5! H942:8! 82389[2;H! =4CD;HCH!

<E:H!D9!DFE=;849K!

A9!<93V;G?9!=42[;5!?;H!9:!CP;<9:D9!D2:D94:E:8!5E!84E:H=2H;8;2:!<9H!=42D9HH3H!98!27\98H!

<69:H9;I:9?9:8H! 89:<!P94H!3:9!?2<;[;DE8;2:!=53H! 4E<;DE59!<9H! DE:9PEH!<9H!=42D9HH3H! j3:9!

9:H9;I:E:89! H34! 59H! D;:MkK! .E:H! D9! DEHY! 2:! 49?E4M39! <9H! <;[[C49:D9H! =53H! H;I:;[;DE8;P9H! E3!

:;P9E3! <9H! ;:H8;838;2::E5;HE8;2:H! 98! <9H! =FEH9H! <9! [E?;5;E4;HE8;2:K! .9! =53HY! 56$-%)?)%2!

<6;:842<3D8;2:! <9H! [4ED8;2:H! 98! 59! DE:9PEH! H2:8!?2<;[;CHY! D9! M3;! :6C8E;8! =EH! 59! DEH! DF9Z! 59H!

9:H9;I:E:8H!E==E489:E:8!E3!=49?;94!=42[;5K!*234! 5E!<94:;G49!9:H9;I:E:89Y! 59H!M3E849!=2;:8H!

<9!5E!?C8F2<252I;9!H942:8!49:H9;I:CH!E[;:!<9!D2?=E494!59!=42D9HH3H!<69:H9;I:9?9:8!M369559!

?98!9:!=5ED9!98!D953;!<3!?E:395K!!

A9H!<93V!=49?;94H!=E4EI4E=F9H!H34!56E:E5TH9!<9H!DE:9PEH!98!<9H!H;83E8;2:H!<6;:842<3D8;2:!

D2:D94:9:8!9VD53H;P9?9:8!569:H9;I:E:89!M3;!59H!?2<;[;9!j9:H9;I:E:89!&kK!A9H!<93V!H3;PE:8H!-

H34! 5E! =5ED9! 98! 59! D2:89:3! <9H! ;:H8;838;2::E5;HE8;2:H! 98! H34! ! 59H! =FEH9H! <9! [E?;5;E4;HE8;2:-!

H942:8!<CP952==CH!E38234!<9H!=4E8;M39H!<9H!D;:M!=42[9HH934H!<9H!CD259H!<2:8!59H!HCE:D9H!2:8!

C8C!27H94PC9HK!

!

!

!

!

!



!Rdb!

!"#$%"&' ()' *+,-$&&)&' (.$#&$/0#$1$#2' 1/&' $#' *3"-$'

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

A69:H9;I:E:89!?2<;[;9!59!=42D9HH3H!<69:H9;I:9?9:8!=4CP3!=E4!H/(38$%&0K!.E:H!5E![24?9Y!

D953;! M369559! =42=2H9! =938! g849! EHH9Z! =42DF9! <9! D953;! <3! ?E:395K! &:! 9[[98Y! 56C83<9! <9H!

4E8;2::95H!E!5;93!EPE:8!D9559!<9H!<CD;?E3VK!A9H![4ED8;2:H!H2:8!;:842<3;89H!=E4!<9H!4E==95HK!.9H!

H;83E8;2:H! <6E==49:8;HHEI9cc!98! <9! 4C[C49:D9! H2:8! =42=2HC9HK! A9H! 4E8;2::95H! H2:8! 84EPE;55CH!

H23H! 5934! EH=9D8! m!E-7! ;G?9H!nY! D2??9! 4E8;2::95H-?9H349! 98! =234! D2<94! 3:9! =2H;8;2:K! A9!

=EHHEI9!X!56CD4;8349!<CD;?E59!9H8!9[[9D83C!X!=E48;4!<9!56$-%)?)%2!M36H/(38$%&0!53;!D2:HED49K!$5!

H6EI;8!<2:D!<63:9!;:842<3D8;2:!<9H!<CD;?E3V!D2??9!3:9!D2:P9:8;2:!<6CD4;8349K!

A9H! ?2<;[;DE8;2:H! M369559! E==5;M39! H2:8! =94D9=8;759H! E3V! :;P9E3V! <3! 89?=H! M369559!

D2:HED49!X!569:H9;I:9?9:8!<9H![4ED8;2:H!98!E3!:;P9E3!<3!DE:9PEH!<3!=42D9HH3HK!A9!=42D9HH3H!

<69:H9;I:9?9:8!=4CP3!=E4!H/(38$%&0!9H8!D2:H8;83C!<9!D;:M!C8E=9H!4C=E48;9H!H34!H;V!HCE:D9H!

9:! D5EHH9K! @953;! <9! 569:H9;I:E:89! &! H9! <C42359! H34! P;:I8! HCE:D9HK! A9! 89?=H! E5523C! X! D98!

9:H9;I:9?9:8! 9H8! =53H! <9! 842;H! [2;H! H3=C4;934! X! D953;! M3;! 53;! 9H8! D2:HED4C! <E:H! 59!?E:395K!

&:[;:Y!<9H!D;:M!$-%)?)%20!<9!<CD23P9489!<3!?E:395Y! 569:H9;I:E:89!9:!38;5;H9! 842;HY!D9559H!<9H!

C8E=9H!Ra!j4E==95!H34!59H![4ED8;2:HkY!Rd!j$-%)?)%2!<9!?9H349!<9!52:I3934Hk!98!NQ!j=EHHEI9!<9H!

[4ED8;2:H! <CD;?E59H! E3V! CD4;8349H! <CD;?E59HkK! &559! 5E;HH9! <2:D! <9! D>8C! 59H! $-%)?)%20! <9!

<CD23P9489! <9H! C8E=9H! R,! 98! ReK! @69H8! X! D9! <94:;94! =2;:8! M39! :23H! :23H! ;:8C49HH2:H!

=E48;D35;G49?9:8! E[;:!<9! D2?=49:<49! 59H! DE3H9H! 98! 59H! D2:HCM39:D9H!<9! 5E! H3==49HH;2:!<9!

D9H!<93V!H;83E8;2:H!<6E==49:8;HHEI9K!

.9H!<;[[;D358CH!<9!D2?=4CF9:H;2:!98!<9!4CE5;HE8;2:!5;C9H!E3V!8|DF9H!<9H!C8E=9H!R,!98!Re!

(;!59H!C8E=9H!R,!98!Re!:9!H2:8!=EH!38;5;HC9H!=E4!D9889!9:H9;I:E:89Y!;5!H9?7594E;8!M39!D9!H2;8!

=234!<9H!4E;H2:H!EHH9Z!H9?75E759HK!@9H!<93V!$-%)?)%20!=4CH9:89:8!<9H!<;[[;D358CH!E3!:;P9E3!<9!

5E! D2?=4CF9:H;2:! <9H! 8|DF9H! =234! 5EM39559! D948E;:9H! D2::E;HHE:D9H! ?E8FC?E8;M39H! 98!

<;<ED8;M39H!H9?759:8!:CD9HHE;49HK!A6$-%)?)%2!<9!56C8E=9!R,!=938!E3HH;!=4CH9:894!<9H!<;[[;D358CH!
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<9! 4CE5;HE8;2:K! ":9! E:E5TH9! <9H! <;[[;D358CH! M3;! H2:8! 5;C9H! X! D9889! C8E=9! R,! =94?98! <9!

D2?=49:<49!5E!H3==49HH;2:!<9H!<93V!$-%)?)%20!<9H!C8E=9H!R,!98!ReK!
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A6C8E=9! R,! D2449H=2:<! E3! 84EPE;5! H34! 5E! <42;89! I4E<3C9! X! =E48;4! <3! =E48EI9! 9:! =E48;9H!

CIE59H!9[[9D83C!X!56E;<9!<9!5E!?EDF;:9!X!=E48EI94cOK!AE!?;H9!9:!f3P49!<9!D9889!$-%)?)%2!=49:<!

3:!89?=H!D2:H;<C4E759K!&559!<9?E:<9!:28E??9:8!56E==42=4;E8;2:!<9!5E!?EDF;:9!X!=E48EI94!

=4CP39!<E:H!3:9!$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489!9:!E?2:8!<9!56$-%)?)%2K!&559!9H8!5234<9!X!

?98849! 9:! =5ED9!?E8C4;9559?9:8K! *E4?;! 59H! D;:M! 9:H9;I:E:8H! 27H94PCHY! D948E;:H! =42=2H9:8!

<9H!=F282D2=;9H!<9!5E!?EDF;:9!X!=E48EI94!?E;H!59H!C5GP9H!=93P9:8!<;[[;D;59?9:8!49P9:;4!H34!59!

84EPE;5!M36;5H!2:8![E;8!]!;5H!H9!498423P9:8!H23P9:8!EP9D!<9H![93;559H!HE59H!98!EHH9Z!<;[[;D;59H!X!5;49K!

.6E3849H!9:H9;I:E:8H!=5EH8;[;9:8!59H!?EDF;:9H!=234!5934H!C5GP9H!E[;:!M36;5H!=3;HH9:8!84EPE;5594!

EP9D! <9H! [93849H! 9[[EhE759HY! D9! M3;! <9?E:<9! 3:9! =4C=E4E8;2:! ;?=248E:89! 9:! E?2:8! <9! 5E!

HCE:D9K!.E:H!D9!DEHY! 59H!C5GP9H!=93P9:8!H69HHET94!X! 5934!I3;H9!E3!=E48EI9!<9H!H9I?9:8HY!D9!

M3;!H;?=5;[;9!5E!4CE5;HE8;2:!<9!56$-%)?)%2K!!

v39559!M39!H2;8!5E!=4C=E4E8;2:!?E8C4;9559!M39!59H!9:H9;I:E:8H!E<2=89:8!98!59H!D2:84E;:89H!

M3;!T!H2:8!5;C9HY!59H!C5GP9H!=93P9:8!49:D2:8494!<9!I4E:<9H!<;[[;D358CH!X!H9!H94P;4!<9!5E!?EDF;:9!

H;!59H!9:H9;I:E:8H!:9!5934!9:!9V=5;M39:8!=EH!59![2:D8;2::9?9:8K!.9!=53HY!59H!9V=5;DE8;2:H!<9H!

9:H9;I:E:8H!:9!H2:8!=EH!823\234H!H3[[;HE:89H!X!5E!D2?=4CF9:H;2:!98!X!5638;5;HE8;2:!<9!D98!238;5K!!

E'0!-3*%($)*%'0!5)2'0!A!5$!-384(2&'*0)3*!1'!5$!%R-&'!'%!$/M!8$%&28$%)./'0!03/0,S$-'*%'0!

A9!=4;:D;=9!<9!5E!?EDF;:9!X!=E48EI94!<CD2359!<3!8FC24G?9!<9!)FE5GHK!*234!D2?=49:<49!

?E8FC?E8;M39?9:8! H2:! [2:D8;2::9?9:8Y! ;5! [E38! <2:D! [E;49! 59! 5;9:! EP9D! D9! <94:;94K! A9H!

=42[9HH934H!<9H!CD259H!:6ETE:8!=EH!823H!<9![24?E8;2:!HD;9:8;[;M39Y!2:!=938!D2:H;<C494!M36;5H!

:62:8! =EH! :CD9HHE;49?9:8! 59H!?2T9:H! 23! 59H! D2::E;HHE:D9H! =234! 49D2::Eq849! 59H! D2:D9=8H!

?E8FC?E8;M39H!X!5624;I;:9!<3!=E48EI9!<63:!H9I?9:8!9:!=E48;9!CIE59H!X!=E48;4!<9!5638;5;HE8;2:!

<63:!4CH9E3!<9!<42;89H!=E4E55G59H!CM3;<;H8E:89HK!
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A9H!9:H9;I:E:8H!:9! P2;9:8!=EH!:CD9HHE;49?9:8! 56;:8C4g8!<9! D9889!$-%)?)%2K! &:!9[[98Y! HE:H!

D2?=894! 569:H9;I:E:89!&!M3;!:9! 5E!=42=2H9!=EHY!<93V!<9H!9:H9;I:E:8H! H34! 59H!M3E849!ETE:8!

38;5;HC!D9889!$-%)?)%2!H9!=2H9:8!<9H!M39H8;2:H!H34!H2:!38;5;8CK!@9!M369559!=938!E==24894!:9!5934!

H9?759!=EH!CP;<9:8K!!

&559! =938! =E4Eq849! 49<2:<E:89!=3;HM36;5! H6EI;8! X! :23P9E3!<9! 84EPE;5594! H34! 59! =E48EI9!<9!

H9I?9:8HY!D9!M3;!E!<C\X!C8C![E;8!524H!<9!56C8E=9!RdK!$5!9V;H89!=2348E:8!<9H!<;[[C49:D9H!9:849!59H!

<93V!$-%)?)%20!<9H!C8E=9H!Rd!98!R,K!AE!=49?;G49!8;9:8!<E:H!59!?E8C4;95!38;5;HCK!.E:H!56$-%)?)%2!

<9! 56C8E=9! RdY! ;5! H6EI;8! <63:9! 7E:<9! 3:;8C! 98! <E:H! 56C8E=9! R,! <63:! I3;<9-|:9K! @9! <94:;94!

=94?98!<9!=E48EI94!3:!H9I?9:8!9:!3:!:2?749!M395D2:M39!<9!=E48;9H!CIE59H!D9!M3;!:6C8E;8!

=EH!59!DEH!<9!5E!7E:<9!M3;!:9!=938!=EH!g849!=E48EIC9!9:!a!23!9:!RQ!j=E4!9V9?=59kK!/4!D69H8!

=4CD;HC?9:8! D9! 8T=9!<9!=E48EI9!M3;! =94?98! 56;:842<3D8;2:!<9H! [4ED8;2:H!<CD;?E59H! 9:! 8E:8!

M39! [4ED8;2:H! 3H39559HK! @69H8! =4CD;HC?9:8! D2??9! 89559H! 98! E3! ?;5;93! <6E3849H! [4ED8;2:H!

3H39559H! M369559H! E==E4E;HH9:8! 524H! <9! 56C8E=9! R,K! A6;:8C4g8! =E48;D35;94! M369559H! =93P9:8!

E==24894!9:! 8E:8!M39! [4ED8;2:H!<9!<C:2?;:E8934!CIE5!X!3:9!=3;HHE:D9!<9!RQ!:69H8! H2359PC!

M39!<E:H!56$-%)?)%2!H3;PE:89!jC8E=9!RekK!!

.9!=53HY!H952:!56E:E5TH9!<9H!=42D9HH3H!<69:H9;I:9?9:8Y!3:!<9H!;:8C4g8H!<9!D9889!$-%)?)%2!

9H8!<9! [E;49! 59! 5;9:!9:849! 52:I3934!98!=2H;8;2:!98!<2:D!<9!=EHH94!<3!DE<49!<9H!?9H349H!<9!

52:I3934!E3!DE<49!<9H!I4E<3E8;2:HK!&:!H9!=5EhE:8!<E:H!5E!=94H=9D8;P9!<9!5E!<;E59D8;M39!238;5-

27\98Y!59![E;8!<9!84EPE;5594!<E:H!=53H;934H!DE<49H!D2:[G49!X!D9889!$-%)?)%2!59!H8E838!<9!H;83E8;2:!

<6E==49:8;HHEI9K! &8! 59! 84EPE;5! <E:H! =53H;934H! DE<49H! H9! 84E<3;8! 9:! 894?9H! <9!

<CD2:89V83E5;HE8;2:K!A9![E;8!M39!5E!?358;=5;D;8C!<9!DE<49H!=94?9889!<9!=42=2H94!3:9!H;83E8;2:!

<6E==49:8;HHEI9! 23! <69:I9:<494! 5E! <CD2:89V83E5;HE8;2:! :69H8! =EH! 9V=5;D;89! =234! M395M363:!
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C8E=9H!=234! 59HM39559H!9559!:638;5;H9!=EH! 59H!$-%)?)%20!<9!<CD23P9489K!/4Y! D9!:69H8!=EH! 59! DEH!

=3;HM39!569:H9;I:E:89!:9!?98!9:!f3P49!:;!56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!R,Y!:;!D9559!<9!

56C8E=9!ReY!?E;H!M369559!38;5;H9!59H!9V94D;D9H!<9!5E!<94:;G49K!

!

!

3BCDEF!@@!8!)fFEUBUFO!BOJL]O!

!



!ReQ!

!

3BCDEF!@\8!)fFEUBUFO!UJHMFfMDNLBO]O=!FHOFBCHNHMF!)!

!

&:[;:Y! 569:H9;I:E:89!&Y!?g?9!H;!9559!=42=2H9!9:!?E\24;8C!<9H! 8|DF9H! H;?=59H!98! ;H25C9HY!

=938!E3HH;!=49HD4;49!<9H!8|DF9H!D2?=59V9HK!*E4!9V9?=59Y!9559!<9?E:<9!E3V!C5GP9H!<9!D5EHH94!

59H! [4ED8;2:H! H3;PE:89H!]!
!

!
!
!

!
!
!

!
!
!

!
!
!

!
K! @98! 9V94D;D9! 9H8! EHH9Z! D2?=59V9! 98! :9! D2449H=2:<! 9:!

4;9:!E3V!27\9D8;[H!M39!562:!=938!8423P94!<E:H!59!?E:395!H/(38$%&0K!*E4!D2:849Y!;5!9H8!5;C!E3V!

27\9D8;[H!M39!569:H9;I:E:89!E!<C[;:;H!9:![2:D8;2:!<3!?E:395!>&2?'*'%Y!<E:H!59M395!2:!8423P9!

569V94D;D9!H3;PE:8K!

!

!

Ek *5ED9!59H![4ED8;2:H!H34!3:9!<42;89!:3?C4;M39K!

!

!
!!
!

!
!!
!

!"
!!
!

!
!!
!

!
!!
!

!
!!
!

!
!! !!!!

7k 'E:I9-59H!<9!5E!=53H!=98;89!X!5E!=53H!I4E:<9K!

!

3BCDEF!@a!8!)fFEUBUF!aPdG=!'60/;<;-!

@98!9V94D;D9! 8;4C!<3!?E:395!>&2?'*'%! H9?759!9HH9:8;9559?9:8!EP2;4!=234!738!<9!=5ED94!

<9H!=2;:8H!H34!3:9!<42;89!I4E<3C9K!$5!=938!CP9:839559?9:8!=94?98849!<9!D2?=49:<49!M369:!

=5EhE:8!D9H!=2;:8H!2:!=938!8423P94!5624<49!<9![4ED8;2:H!M3;!:62:8!=EH!59!?g?9!<C:2?;:E8934K!

*E4!D2:849Y!59!?E:395!:9!=42=2H9!=EH!<69V94D;D9!524H!<3M395!59H!C5GP9H!E34E;9:8!X!D5EHH94!D9!

8T=9! <9! [4ED8;2:H! HE:H! 59! H3==248! <9! 5E! <42;89! I4E<3C9K! A624<49! <9H! [4ED8;2:H! 3H39559H! <9!

<C:2?;:E8934H! <;[[C49:8H! :69H8! =EH! 3:! 27\9D8;[! <3! ?E:395! >&2?'*'%K! @9=9:<E:8Y! 8238! H9!

=EHH9! D2??9!H;! D6C8E;8! D9!M39! 569:H9;I:E:89!EPE;8! 4989:3!<9! D9889! 8|DF9K!&559!=42=2H9!E3V!



!ReR!

C5GP9H!3:!9V94D;D9!!M3;!T!49HH9?759!?E;H!M3;!:9!?98!=EH!9:!\93!59H!?g?9H!D2::E;HHE:D9H!98!

M3;!E!3:!;:8C4g8!495E8;P9?9:8![E;759Y!P2;49!F24H!=42I4E??9!<9!@JNK!

&:!D2:D53H;2:!H34!59H!=FEH9H!<9![E?;5;E4;HE8;2:!DF9Z!D9889!9:H9;I:E:89!

@2:84E;49?9:8!E3V!9:H9;I:E:8H!+Y!LY!@!98!.Y!M3;!=234!5E!=53=E48!=42=2H9:8!<9H!=FEH9H!<9!

[E?;5;E4;HE8;2:! H34! <9H! H;83E8;2:H! <6E==49:8;HHEI9! =3;H! <9H! =FEH9H! <69:84Eq:9?9:8! H34! <9H!

8|DF9H! H;?=59HY! ;H25C9H! 98! 4C=C8;8;P9HY! 569:H9;I:E:89! &! :9! =42=2H9! M39! <9H! =FEH9H!

<69:84E;:9?9:8K!@69H8!3:9!:23P9559!?2<;[;DE8;2:!<3!=42D9HH3H!<69:H9;I:9?9:8!<3!?E:395K!

&:! 9[[98Y! D953;-D;! =42=2H9!<9H! =FEH9H! <9! [E?;5;E4;HE8;2:! H34! <9H! H;83E8;2:H! <6E==49:8;HHEI9K!

'E==952:H! M39! <E:H! 59! ?E:395Y! 59H! =49?;94H! 9V94D;D9H! H2:8! D2:89V83E5;HCH! 98! 59H! C5GP9H!

=93P9:8! 9:D249! H9! H94P;4! <3! ?E8C4;95! =234! 59H! 4CH23<49Y! 59H! 9V94D;D9H! H3;PE:8H! H2:8!

D2:89V83E5;HCH!98!59!?E8C4;95!:69H8!=53H!M363:!?2T9:!<9!PC4;[;94!<9H!4CH358E8HY!98!59H!<94:;94H!

9V94D;D9H!H2:8!<CD2:89V83E5;HCHK!AE!<CD2:89V83E5;HE8;2:!E!5;93!=42I49HH;P9?9:8K!@9!:69H8!=EH!

59! DEH!<E:H! 59H!=FEH9H!<9! [E?;5;E4;HE8;2:!D2:h39H!=E4!D9889!9:H9;I:E:89K! A9H! 8|DF9H!M369559!

=42=2H9!524H!<9!D9H!=FEH9H!<69:84Eq:9?9:8!H2:8!5;C9H!E3V!27\9D8;[H!M369559!E!<C[;:;H!9:!E?2:8!

98!9:![2:D8;2:!<3!?E:395!>&2?'*'%!98!H2:8!D2?=2HC9H!<9!8|DF9H!H;?=59H!98!;H25C9HK!@2??9!

DF9Z!59H!9:H9;I:E:8H!D2449H=2:<E:8!E3!=49?;94!=42[;5Y!59H!9V94D;D9H!M39!569:H9;I:E:89!E\2389!

D2449H=2:<9:8!X!<9H!8|DF9H!=42=2HC9H!9:!CPE53E8;2:!j@[K!i;I349H!cc!98!cOO,!98!+::9V9H!LK!RKk!

&:!D2:D53H;2:!H34!59H!=FEH9H!<9![E?;5;E4;HE8;2:!

/:! 8423P9! <2:D! 842;H!?2<G59H! =234! 59H! =FEH9H! <9! [E?;5;E4;HE8;2:K! @F9Z! 569:H9;I:E:8! +Y!

9559H!H2:8!84GH!=42DF9H!<9!D9559H!<3!?E:395K!$5!H6EI;8!<9!=FEH9H!<9![E?;5;E4;HE8;2:!D2?=2HC9H!

9HH9:8;9559?9:8! <9! H;83E8;2:H! <6E==49:8;HHEI9K! .6E;55934HY! 5E! H9359! 8|DF9! M36;5! E\2389! 9:!

D2:H8;839!3:9K!@F9Z!59H!9:H9;I:E:89H!LY!@!98!.Y!D9H!=FEH9H!H9!<;P;H9:8!9:!<93V!=E48;9H!]!3:9!

=FEH9!<9![E?;5;E4;HE8;2:!H34!<9H!H;83E8;2:H!<6E==49:8;HHEI9H!8;4C9H!<3!?E:395!98!3:9!=FEH9!

<69:84E;:9?9:8!H34!<9H!9V94D;D9H!H;?=59H!98!;H25CHK!&:[;:Y!DF9Z!569:H9;I:E:89!&Y!59H!=FEH9H!<9!

[E?;5;E4;HE8;2:! H9?759:8! H9! 5;?;894! X! <9H! =FEH9H! <69:84E;:9?9:8! H34! <9H! 8|DF9H! H;?=59H! 98!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O,
!A9H!9V94D;D9H!E\238CH!=E4!569:H9;I:E:89!&!:9!H2:8!=EH!<2::CH!<9!?E:;G49!9VFE3H8;P9!?E;H!H2:8!49=4CH9:8E8;[H!

<3!8T=9!<9!8|DF9H!=42=2HC9HK!



!ReN!

;H25C9HObK!@F9Z!59H!M3E849!9:H9;I:E:8H!LY!@Y!.!98!&Y! 59H!9V94D;D9H!H3==5C?9:8E;49H!=4C=E49:8!

59H!C5GP9H!E3V!CPE53E8;2:HK!

A9H! M3E849! =49?;94H! 9:H9;I:E:8H! =42=2H9:8! <2:D! <9H! 8|DF9H! M3;! :9! ?2<;[;9:8! =EH!

I527E59?9:8!59!=42D9HH3H!<69:H9;I:9?9:8!=3;HM36;5H!H3;P9:8!5624<49!<9H!9V94D;D9H!<3!?E:395Y!

D9! M3;! 59H! E?G:9! X! H3;P49! 59! HDFC?E! M3;! D2:H;H89! X! =42=2H94! <6E724<! <9H! 9V94D;D9H!

D2:89V83E5;HCH!EP9D!38;5;HE8;2:!<3!?E8C4;95Y!=3;H!<9H!9V94D;D9H!D2:89V83E5;HCH!=234!59HM395H!59!

?E8C4;95! :69H8! =53H! M363:! ?2T9:! <9! PC4;[;94! <9H! 4CH358E8HY! 98! 9:[;:! <9H! 9V94D;D9H!

<CD2:89V83E5;HCHK! AE! H9359! <;[[C49:D9! EP9D! 59!?E:395! 9H8! M36;5H! E\2389:8! X! D9! HDFC?E! 3:9!

<94:;G49!C8E=9!D2:H8;83C9!<69V94D;D9H!=53H!HTH8C?E8;M39H!j=FEH9H!<69:84E;:9?9:8kK!

A69:H9;I:E:89! &! 9H8! 5E! H9359! X! ?2<;[;94! D9889! 24IE:;HE8;2:! 98! X! :9! =42=2H94! M39! 59H!

9V94D;D9H!HTH8C?E8;M39H!<63:9!=FEH9!<69:84E;:9?9:8K!

!"# $%"$&'()%"# ('*# &+(# ,*-"(.%(),)%"(# %/(+*01+(# 2+(#

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

A9H!9:H9;I:E:8H!M3;!38;5;H9:8!M3EH;-9VD53H;P9?9:8!59!?E:395!H/(38$%&0!9:!D5EHH9!98!=234!

=4C=E494! 5934H! 9:H9;I:9?9:8H! 49H89:8! 84GH! =42DF9H! <3! =42D9HH3H! <69:H9;I:9?9:8! =42=2HC!

<E:H! D9! <94:;94K! A9H! PE4;E8;2:H! H2:8! ?;:;?9HK! &559H! =93P9:8! D2:D94:94! 5E! =5ED9! <9!

56;:H8;838;2::E5;HE8;2:! ?E;HY! D9559-D;! :6C8E:8! =EH! [;VC9! <E:H! 59! ?E:395Y! ;5! H9?759! :24?E5!

<627H94P94! <9H! <;[[C49:D9H! H952:! 59H! 9:H9;I:E:8HK! &559H! =93P9:8! E3HH;! H9! 4CPC594! H34! 59H!

D2:89:3H! <9H! 84ED9H! CD4;89H! ?E;H! H9! 5;?;89:8! X! <9H! PE4;E8;2:H! m!X! 56;:8C4;934!n! <9! D9! M39!

=42=2H9! 59! ?E:395K! &:[;:Y! 2:! 27H94P9! M395M39H! DFE:I9?9:8H! 524H! <9H! =FEH9H! <9!

[E?;5;E4;HE8;2:!=234!59HM395H!D948E;:H!9:H9;I:E:8H!E\2389:8!<9H!9V94D;D9H!<69:84E;:9?9:8Oe!X!

D93V!=42=2HCH!=E4!59!?E:395K!

A69:H9;I:E:89!&!M3;! 38;5;H9!<;[[C49:8H!?E:395H! 9:! D5EHH9!98! M3;! 7EH9! H9H!27\9D8;[H! H34! 59!

?E:395! >&2?'*'%! =42=2H9! 3:! =42D9HH3H! M3;! H3;8! I527E59?9:8! 59! DE:9PEH! =42=2HC! =E4!

H/(38$%&0K! @9H!27\9D8;[H! H2:8!7;9:!7EHCH! H34! 59!?E:395!>&2?'*'%Y!?E;H! 5E!=42I49HH;2:! H3;8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ob
!L;9:!M39! 562:!=3;HH9! E3HH;! T! 8423P94! M395M39H! 8|DF9H! D2?=59V9H!?E;H! <2:8! ;5! H9?759!M39! 569:H9;I:E:89!:9!

?9H349!=EH!5E!=248C9!23!59H!<;[[;D358CH!M369559H!=93P9:8!9:I9:<494!DF9Z!59H!C5GP9HK!

Oe
!A9H!9V94D;D9H!<69:84E;:9?9:8!H2:8!<9H!8|DF9H!H;?=59HY!;H25C9H!98!4C=C8;8;P9HK!



!Rec!

5624<49!<9H!C8E=9H!<3!?E:395!H/(38$%&0!<2:8!9559!38;5;H9!59H!$-%)?)%20!<9!<CD23P9489!E38E:8!

M39!=2HH;759!jM3E:<!9559H!:9!53;!=E4E;HH9:8!=EH!842=!D2?=5;M3C9H!23!F24H-H3\98kK!@9=9:<E:8Y!

569:H9;I:E:89![E;8!59!DF2;V!<9!:9!=EH!38;5;H94!D948E;:9H!<9H!$-%)?)%20!<9!<CD23P9489!23!D948E;:H!

9V94D;D9HK! $5!?E:M39!E524H!D948E;:H!C5C?9:8H!E3!=42D9HH3H!2789:3!E3![;:E5K!/:!=938!=9:H94!

M39!D9!<94:;94!=94<!<9!HE!D2FC49:D9!98!<9!HE!m![;E7;5;8C!<;<ED8;M39!n!:28E??9:8!=234!D9!M3;!

9H8! <9! 5E! <CD2:89V83E5;HE8;2:! 98! <9H! 5;9:H! 9:849! 59H! <;[[C49:89H! HCM39:D9HK! &:! 894?9H! <9!

<CD2:89V83E5;HE8;2:Y! 2:! :9! 8423P9! =53H! 5E! ?358;=5;D;8C! <9! DE<49H! M3;! 5E! =94?988E;8! 98! 59!

HDFC?E!<9H!=FEH9H!<9![E?;5;E4;HE8;2:!:9!=94?98!=53H!M369559!H2;8!=42I49HH;P9!D2??9!=4CP3!

<E:H! 59! ?E:395K! A9! =EHHEI9! 9:849! 59H! $-%)?)%20! D2:89V83E5;HC9H! 98! 59H! 9V94D;D9H!

<CD2:89V83E5;HCH!H9![E;8!EHH9Z!7438E59?9:8!jD2:84E;49?9:8!X!D9!M3;!H9![E;8!<E:H!H/(38$%&0kK!

&:[;:Y!59H!5;9:H!M3;!=23PE;9:8!9V;H894!9:849!59H!HCM39:D9HY!9:!894?9H!<9!4C;:P9H8;HH9?9:8!<9!

D2::E;HHE:D9H!23!<9!?28;PE8;2:!<9!56;:842<3D8;2:!<63:9!:28;2:Y!<;H=E4E;HH9:8K!

@2:D94:E:8! 59H! 27\98H! <69:H9;I:9?9:8Y! D9889! 9:H9;I:E:89! D2:84E;49?9:8! E3V! M3E849!

E3849HY!:9!49H89!=EH!m!X!56;:8C4;934!n!<9!D9!M3;!9H8!=42=2HC!=E4!59!?E:395K!&559!E\2389!D948E;:H!

27\98H!<69:H9;I:9?9:8!9:![2:D8;2:!<9H!27\9D8;[H!M369559!E![;VCHK!

AE! ?2<;[;DE8;2:! <3! DE:9PEH! 98! <9H! 27\98H! <69:H9;I:9?9:8! =938! E524H! 9:84E;:94! 3:9!

?2<;[;DE8;2:!=53H!52DE59! 524H!<9!5E!?;H9!9:!f3P49!<9H!$-%)?)%20!<9!<CD23P9489K!@69H8!D9!M39!

:23H!E552:H!P2;4!<E:H!59!=42DFE;:!DFE=;849K!

!



!

! !



!Rea!

!

!

!

!

@FE=;849!N!

!

@2?=E4E;H2:!<9!5E!?;H9!9:!f3P49!

=E4!D;:M!=42[9HH934H!<9H!CD259H!

<63:9!?g?9!$-%)?)%2!<9!<CD23P9489!

<3!?E:395!H/(38$%&0!@JN!

!

!



!

! !



!Re,!

!"#$%&'(#)%"!

.E:H! D9! DFE=;849! :23H! :23H! E88EDF2:H! X! E:E5TH94! 5E! ?;H9! 9:! f3P49! -=E4! 59H! D;:M!

9:H9;I:E:8H!27H94PCH-!<63:9!?g?9!$-%)?)%2!<3!?E:395!]! 56$-%)?)%2!<9!<CD23P9489!<9! 56C8E=9!

Rd!<9!5E!=49?;G49!C<;8;2:!jNQQdk!<3!?E:395!H/(38$%&0K!A6E:E5TH9!<9!5E!?;H9!9:!f3P49!<63:9!

H9359! $-%)?)%2! :69H8! =EH! H3[[;HE:89! =234! <C[;:;4! <9H! 4CI35E4;8CH! <E:H! 59H! =4E8;M39H! <9H!

9:H9;I:E:8H!?E;H!=94?98!<9!D2??9:D94!X!D94:94!<9H!38;5;HE8;2:H!=2HH;759H!<63:9!49HH234D9!

<2::C9!X!3:!:;P9E3!=53H!52DE5!M39!D953;!<9H!=42D9HH3H!jC83<;CH!<E:H!59!DFE=;849!=4CDC<9:8kK!!

.E:H!5E!=49?;G49!=E48;9!<9!D9!DFE=;849Y!:23H!9V=2H2:H!5E!?C8F2<252I;9!E<2=8C9!=234!5E!

D2?=E4E;H2:!<9H!=4E8;M39HK!.E:H!5E!<93V;G?9!=E48;9Y!59H!4CH358E8H!2789:3H!524H!<9!56E:E5TH9!

<9H!=4E8;M39H!<9H!9:H9;I:E:8H!H942:8!<C8E;55CH!9:![2:D8;2:!<9!5E!?C8F2<252I;9!E<2=8C9!=234!

5E!D2?=E4E;H2:!<9!5E!?;H9!9:!f3P49!<63:9!?g?9!$-%)?)%2!=E4!59H!=42[9HH934H!<9H!CD259HK!

!

! !



!Reb!

!"#$%&%'%()*+ &,-.-'/0*+ 1%23+ '-+ 4%51-3-)0%.+ &*0+

!"#$%&'()*+()*(,)(%-,#,$)*#'$.'"*+(*/#*0%)(*(!"#$%&'"

!"#$%&'('%&!"#$%$#&!

+[;:!<69[[9D8394!3:9!D2?=E4E;H2:!<9H!=4E8;M39HY!3:9!?C8F2<252I;9!9:!842;H!C8E=9H!E!C8C!

?;H9!9:!=5ED9K!!

.E:H!3:!=49?;94!89?=H!3:9!E:E5TH9!$!4()3()!<9!56$-%)?)%2!DF2;H;9!E!C8C!9[[9D83C9!E[;:!<9!

<C894?;:94! 59H! E5894:E8;P9H! =2HH;759H! E38234! <9! HE! ?;H9! 9:! f3P49! 98! 59H! ?E8FC?E8;M39H!
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569:4>59?9:8!<9H!C5GP9H!=93P9:8!g849!;:FC49:8H!X!5E!8|DF9K!.9!5E!?g?9![Eh2:Y!5E!:CI2D;E8;2:!

<9! 5E! 8|DF9! =9:<E:8! 5E! 4CE5;HE8;2:! =938! g849! 5;C9! E3V! DE4ED8C4;H8;M39H! <9! 56$-%)?)%2K! A9H!

;:894ED8;2:H! EP9D! 59H! C5GP9H! j9:! [2:D8;2:! <9! D9H! DE4ED8C4;H8;M39Hk! =93P9:8! E?9:94! 3:9!

49<C[;:;8;2:!<9H! 8|DF9H! 524H! <9! 5934! 4CE5;HE8;2:K! @9H! ;:894ED8;2:H! =93P9:8! E524H! ;:<3;49! 3:9!

:CI2D;E8;2:!<9!5E!8|DF9!9:!D5EHH9Y!H23H!5E!=49HH;2:!<9H!C5GP9HK!

! (;!59H!PE4;E8;2:H!E38234!<9!5E!=49HD4;=8;2:!<9!5E!8|DF9!:9!D2449H=2:<9:8!=EH!X!5E!?;H9!

9:!f3P49!<9!I9H89H!=42[9HH;2::95H!?E;H!X!<9H!DF2;V!5;CH!X!5E!:E8349!23!X!5E![24?35E8;2:!<9!5E!

8|DF9Y!9559H!H942:8!E:E5THC9H!9:![2:D8;2:!<9H!E5894:E8;P9H!=2HH;759H!E38234!<9!D9889!<94:;G49K!

@9H! =2HH;7;5;8CH! H942:8! <CD4;89H! 524H! <9! 56E:E5TH9! <9! 56$-%)?)%2! 98! <9! H2:! EDD2?=EI:9?9:8!

<E:H!59!5;P49!<3!?Eq849K!!

F*1)-$%'/(0!43/(!5'0!24)031'0!1'!('-&'(-&'!)*1)?)1/'55'!W3/!4$(!=)*d8'X!

*234!59H!C=;H2<9H!<9!49DF94DF9Y!;5!H6EI;8!<6E:E5TH94!X!5E![2;H!]!59H!;:894ED8;2:HY!59H!$-%)?)%20!

<9H! C5GP9H! 98! D9559H! <9! 569:H9;I:E:8K! @>8C! C5GP9HY! :23H! =49:2:H! 9:! D2?=89! 5934! =E48!

<6;:;8;E8;P9Y!59!89?=H!M3;!5934!9H8!EDD24<C!=234!5E!49DF94DF9!98!5934!?2<9!<9!84EPE;5K!.3!D>8C!

<9!569:H9;I:E:8Y!:23H!E:E5TH2:H!H9H!;:894P9:8;2:HY!59H!E;<9H!CP9:839559H!M36;5!=938![234:;4!E3V!

C5GP9HY! 5E!=4;H9!<6;:[24?E8;2:!H34!D9!M36;5H! [2:8!98! 5E!=4;H9!9:!D2?=89!<9H!D9H! ;:[24?E8;2:HK!

@9H!C5C?9:8H!=94?9889:8!<9!DE4ED8C4;H94!59H!$-%)?)%20!<9!569:H9;I:E:8!98!<9!49=C494!59H!I9H89H!

=42[9HH;2::95H!M36;5!?98!9:!=5ED9!524H!<9H!C=;H2<9H!<9!49DF94DF9!;:<;P;<39559K!!

F*1)-$%'/(0!43/(!5'0!8)0'0!'*!-388/*N!07*%&90'0!'%!)*0%)%/%)3**$5)0$%)3*0!

A9H! ;:<;DE8934H! =234! 59H! ?;H9H! 9:! D2??3:Y! HT:8FGH9H! 98! ;:H8;838;2::E5;HE8;2:H! H2:8! X!

:23P9E3! 5;CH! E3V! ;:894ED8;2:HY! E3V! $-%)?)%20! <9H! C5GP9H! 98! X! D9559H! <9! 569:H9;I:E:8K! @9H!

C=;H2<9H! H2:8! D2559D8;[HK! A9H! ;:<;DE8934H! 5;CH! E3V! ;:894ED8;2:H! H2:8! <2:D! 9HH9:8;95H! DE4! ;5H!



!NQc!

=93P9:8!:23H!49:H9;I:94!H34!5E!H84E8CI;9!<9!569:H9;I:E:8!9:![2:D8;2:!<9H!C5GP9H!H255;D;8CHY!<9!

5934!:2?749Y!<9!5934!89?=H!<9!=E4259!98!<9H!E;<9H!M36;5!5934![234:;8K!A9H!E3849H!;:<;DE8934H!X!

=49:<49! 9:! D2?=89! D2:D94:9:8! 569V;H89:D9!<9!?2?9:8H! <9! 49D9:H9?9:8! 98! <69V=5;D;8E8;2:!

D2559D8;P9!<9H!=42DC<349HY!<9!?2?9:8H!<9!HT:8FGH9Y!<63:9!F;C4E4DF;HE8;2:!<9H!=42DC<349HY!

<9!5E!=4;H9!9:!D2?=89!<3!<C42359?9:8!9[[9D8;[!?E;H!E3HH;!59!<9I4C!<9!<CD2:89V83E5;HE8;2:!98!

5E!:E8349!<3!HEP2;4K!!

H*!-3*-5/0)3*!0/(!5'0!8$(;'0!1'!8$*C/?('!!

A9H!?E4I9H!<9!?E:f3P49! H2:8! 5;C9H! X! 569V94D;D9!<3!?C8;94!<69:H9;I:E:8!98! D2:D94:9:8!

<9H!DF2;V!IC:C4E3V!M3;!:9!<C=9:<9:8!=EH!<63:9!$-%)?)%2!=E48;D35;G49K!@9=9:<E:8Y!D948E;:9H!

?E4I9H! <9! ?E:f3P49! =93P9:8! g849! 24;9:8C9H! =E4! 59H! DE4ED8C4;H8;M39H! <63:9! $-%)?)%2!

=E48;D35;G49K! ":! 498234! X! D9889! <94:;G49! <2;8! <2:D! g849! 9[[9D83C! D2:H8E??9:8! E[;:! <9!

<C894?;:94!D9!M3;!9H8! 5;C!E3V!?E4I9H!<9!?E:f3P49!98!D9!M3;!9H8! 5;C!E3V!DE4ED8C4;H8;M39H!98!

E3V!E5894:E8;P9H!=42=49H!X!3:9!$-%)?)%2!=E48;D35;G49K!

@F2;V!<9!56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!Rd!<3!?E:395!H/(38$%&0!

98!E5894:E8;P9H!E38234!<9!D9889!$-%)?)%2!=E48;D35;G49!!

@F2;V!<63:9!$-%)?)%2!

*234!9[[9D8394! 5E! D2?=E4E;H2:!<9H!=4E8;M39HY! ;5!:23H! [E55E;8! DF2;H;4!3:9!$-%)?)%2!?;H9!9:!

f3P49!=E4!823H!59H!9:H9;I:E:8H!E524H!M39!:23H!C8;2:H!<E:H!59H!D5EHH9HK!*E4?;!D9559H!38;5;HC9H!

=E4!823H!59H!9:H9;I:E:8H!98!27H94PC9H!<E:H!59H!D5EHH9HY!56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!Rd!

:23H! E! =E43! g849! 5E! =53H! ;:8C49HHE:89! =234! 5E! D2?=E4E;H2:! <E:H! 59! H9:H! 2o! 9559! 5E;HH9!

M395M39H! E5894:E8;P9H! E3V! 9:H9;I:E:8H! 8238! 9:! 49H8E:8! EHH9Z! <;4;IC9! jD9! M3;! 9H8! EHH9Z!

49=4CH9:8E8;[!<9!D9!M362:!=938!8423P94!<E:H!D9!?E:395kK!&559!9H8!<CD23=C9!9:!842;H!M39H8;2:H!

E?9:E:8!C8E=9!=E4!C8E=9!X!D9!M3;!9:!9H8!569:\93!=4;:D;=E5!<9!56$-%)?)%2K!@9889!<94:;G49!H9?759!

<2:D!EHH9Z![94?C9!=234!569:H9;I:E:8!=234!M36;5!:9!53;!H2;8!=EH!=2HH;759!$!4()3()!<9!H6C52;I:94!

<9! 569:\93!=4CP3!=E4! 59!?E:395K! &559! H9?759! E3HH;! EHH9Z! m!23P9489!naR!=234! 59H! C5GP9H!=234!

g849!3:9!H;83E8;2:!<6E==49:8;HHEI9K!@9H!<;[[C49:8H!C5C?9:8H!D2:H8;838;[H!<9! 56$-%)?)%2!DF2;H;9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aR
!+P9D!<9H!=2HH;7;5;8CH!<9!4CH2538;2:!<E:H!<;[[C49:8H!DE<49HY!<9H!=2HH;7;5;8CH!<638;5;H94!<;[[C49:89H!=42DC<349H`!

%2;4!E:E5TH9!$!4()3()!<9!5E!H;83E8;2:K!



!NQO!

H942:8!=4CD;HCH!524H!<9!5E!49=4;H9!<9!56E:E5TH9!$!4()3()!=234!5E!DE4ED8C4;HE8;2:!<9H!E5894:E8;P9H!

=2HH;759H!=234!59H!9:H9;I:E:8H!=234!HE!?;H9!9:!f3P49K!!

.9! =53HY! =234! D9889! $-%)?)%2! =E48;D35;G49Y! :23H! EP2:H! =3! E:E5TH94! 5E! 84E:H=2H;8;2:!

9[[9D83C9!=E4!59H!E38934H!<3!?E:395!j@[K!*E48;9!$Y!@FE=;849!$!]!+:E5TH9!<3!?E:395!H/(38$%&0kK!

#23H!H2??9H!<2:D!9:!?9H349!<9!DE4ED8C4;H94!59H!<93V!C8E=9H!<9!5E!84E:H=2H;8;2:!]!<3!HEP2;4!

HEPE:8!E3!HEP2;4!X!9:H9;I:94!=3;H!E3!HEP2;4!9:H9;I:CK!

+5894:E8;P9H!=2HH;759H!E38234!<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!

A9H! E5894:E8;P9H! =2HH;759H! E38234! <9! 5E! ?;H9! 9:! f3P49! <9! 56$-%)?)%2! =42=2HC9! =E4! 59!

?E:395!D2:H8;839:8!<6E3849H!;:<;DE8934H!23!27H94PE759H!E38234H!<9HM395H!:23H!E552:H!?9:94!

5E! D2?=E4E;H2:! <9H! =4E8;M39HK! @9H! E5894:E8;P9H! H2:8! DE4ED8C4;HC9H! X! =E48;4! <9! 56$-%)?)%2!

=42=2HC9! <E:H! 59!?E:395! <9! 56C5GP9!?E;H! E3HH;! <9! 56EDD2?=EI:9?9:8! M3;! 53;! 9H8! D2:HED4C!

<E:H! 59! 5;P49! <3! =42[9HH934K! &:! 9[[98Y! 59H! E5894:E8;P9H! =2HH;759H! =234! 59H! 9:H9;I:E:8H!

<C=9:<9:8!<9!56$-%)?)%2!98!<9!D9!M369559!=938!;:<3;49!9:!894?9!<9!<C42359?9:8K!.6E3849!=E48!

<E:H! 56EDD2?=EI:9?9:8! =42=2HC! <E:H! 59! 5;P49! <3! =42[9HH934Y! 59H! 9:\93V! <9! 56$-%)?)%2! H2:8!

4E==95CHY! 3:9! D948E;:9! 59D8349! <3! 89V89! 9H8! =4CD2:;HC9Y! 59H! HT:8FGH9H! =2HH;759H! H2:8!

CP2M3C9HY!98DK!AE!59D8349!<3!5;P49!<3!?Eq849!=938!<2:D!24;9:894!59H!DF2;V!<9H!=42[9HH934H!<9H!

CD259H! E38234! <9H! E5894:E8;P9H! =2HH;759H! $! 4()3()K! $5! 9H8! 82389[2;H! X! :2894! M39! H34! 59H! D;:M!

9:H9;I:E:8H! 27H94PCH! 842;H! H9359?9:8! 5;H9:8! D9H! EDD2?=EI:9?9:8HK! *234! D93V! M3;! :9! 59H!

5;H9:8!=EHY! 59H!E5894:E8;P9H!$!4()3()!:9!=49::9:8!<2:D!=EH!9:!D2?=89! 59H!=4CD2:;HE8;2:H!<9H!

E38934HaNK!

A6$-%)?)%2!DF2;H;9!E!=234!8;849!m![4ED8;2:H!]!=E48EI9H!<9! 52:I3934H!nK!@69H8!3:9!$-%)?)%2!<9!

<CD23P9489!=42=2HC9!524H!<9!5E!<93V;G?9!C8E=9ac!<3!?E:395!<3!84EPE;5!H34!59H![4ED8;2:HK!&559!

<C7389!59!=42D9HH3H!<6E==49:8;HHEI9!<9H!:2?749H!<CD;?E3V!j@[K!*E48;9!$Y!@FE=;849!$!]!+:E5TH9!

<3!?E:395!H/(38$%&0kK!&559!D2:H8;839!3:!<9H!DTD59H!D2348H!<3!DTD59!52:I!<9!569:H9;I:9?9:8!

<9H! [4ED8;2:H! 3H39559HK! A9! DE<49! 38;5;HC! 9H8! D953;! <9H! ?9H349H! <9! 52:I3934HK! *53H;934H!

D2::E;HHE:D9H!H2:8!9:!\93!<E:H!D9889!H;83E8;2:!]!5E!84E<3D8;2:!<63:!=E48EI9!<9!52:I3934!=E4!

3:9! [4ED8;2:! j9V!]! 59! =E48EI9! 9:! c! =E48;9H! CIE59H! =94?98! <62789:;4! <9H! 8;94HkY! 5E! =2HH;7;5;8C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aN
!&VD9=8;2:![E;89Y!=938-g849Y!<9H!27\9D8;[H!<9! 5E!HCE:D9!<2::CH!X! 5E![2;H!<E:H! 59! 5;P49!<3!=42[9HH934!98!<E:H! 59!

?E:395K!

ac
!":9!C8E=9!D2449H=2:<!E3! 84EPE;5!=4CP3!=234!3:9!23!<93V! HCE:D9H!98! D2?=2489!9:!IC:C4E5!3:9!$-%)?)%2! <9!

<CD23P9489!98!<9H!9V94D;D9HY!D2??9!<C\X!P3K!



!NQa!

<638;5;H94! <9H! CD4;8349H! m![4ED8;2::E;49H! D2?=59V9H!n aO !j9V!]! !!
!

!
!

!

!
k! 98! 56CM3;PE59:D9!

<6CD4;8349H!H23H!3:9![24?9!D2?=59V9!98!H23H!3:9![24?9![4ED8;2::E;49!j=53H!=4CD;HC?9:8!59H!

CIE5;8CH!!!!
!

!
!!

!

!
!23!!!!

!

!
!!

!

!
!!

!

!
kK!

@9889!$-%)?)%2!H9!D2?=2H9!<63:!89V89!j89V89! ;:842<3D8;[!98!m!73559!<3!i3498!nk!98!<9!842;H!

M39H8;2:HK!.E:H! 5E!H3;89!<9!D9!=E4EI4E=F9!:23H!=4CH9:82:H!8238!<6E724<! 59H!D2::E;HHE:D9H!

9:! \93! <E:H! D9889! $-%)?)%2K! *3;HY! :23H! =4CH9:82:H! DF42:252I;M39?9:8! jDz9H8-X-<;49! <E:H!

5624<49! <9H! M39H8;2:H! =42=2HC9H! <E:H! 59! ?E:395k! 3:9! E:E5TH9! $! 4()3()! 98! 3:9! E:E5TH9! <9!

56EDD2?=EI:9?9:8! <3! 5;P49! <3! =42[9HH934K! +! =E48;4! <9! D9H! E:E5TH9H! :23H! 4C=94824;2:H! 59H!

E5894:E8;P9H!=2HH;759H!E38234!<9! 5E!?;H9!9:!f3P49!<9! 56$-%)?)%2!M3;!H942:8!4989:39H!D2??9!

27H94PE759H!=234!5E!D2?=E4E;H2:!<9H!=4E8;M39HK!!

!

AE!=49?;G49!E5894:E8;P9!M39!:23H!D2:H;<C42:H!EPE:8!D9H!E:E5TH9H!9H8! 5E!=2HH;7;5;8C!=234!

59H!9:H9;I:E:8H!<9!:9!=EH!m!H3;P49!n!56$-%)?)%2K!@z9H8-X-<;49!M36;5H!=93P9:8!:9!=EH![E;49!5;49!59!

89V89!E3V!C5GP9HY!:9!=EH!=42=2H94! 82389H! 59H!M39H8;2:!23!9:D249!:9!=EH! 59H!=42=2H94!<E:H!

5624<49! 98! ?2<;[;94! 4E<;DE59?9:8! 56$-%)?)%2 aa K! *E4! 5E! H3;89Y! :23H! <C[;:;HH2:H! <2:D! 59H!

E5894:E8;P9H!$!4()3()Y!9:!D2:H;<C4E:8!M39!59H!9:H9;I:E:8H!38;5;H9:8!5E!H;83E8;2:!89559!M369559!9H8!

=42=2HC9!<E:H! 59!?E:395K!@z9H8-X-<;49!M39!:23H!49DF94DF2:H! 59H!E5894:E8;P9H!$!4()3()!EPE:8!

82389!?2<;[;DE8;2:!4E<;DE59!<9!5E!=E48!<9H!9:H9;I:E:8HK!A9H!E5894:E8;P9H!E38234!<63:9!$-%)?)%2!

[2:<E?9:8E59?9:8! ?2<;[;C9! <GH! HE! =49HD4;=8;2:! :9! =23442:8! g849! <C[;:;9H! M36X! =E48;4! <9!

56E:E5TH9!<9H!:23P9559H!8|DF9H!=42=2HC9HK!

B$?3)(0!'*!S'/!

.E:H! 56EDD2?=EI:9?9:8Y! 59H! E38934H! <2::9:8! 59H! 27\9D8;[H! <9! 56C8E=9! 98! 59H! 4E;H2:H! <9!

H2:! 9V;H89:D9K! $D;Y! 5627\9D8;[! 9H8! <9! m!H9! 4CE==42=4;94! 59! D2<EI9! [4ED8;2::E;49! <E:H! <9H!

H;83E8;2:H!<9!=E48EI9!<9! 52:I3934H!nadK! A24H!<9! 56C8E=9!=4CDC<9:89Y! 59H!C5GP9H!EPE;9:8! 49P3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aO
!A69V=49HH;2:! m!CD4;8349! D2?=59V9!n! 9H8! 9?=43:8C9! E3!?E:395K! $5! H6EI;8! <63:9! CD4;8349! H23H! 5E! [24?9! <63:9!

H2??9! <63:! 9:8;94! 98! <9! [4ED8;2:H! ;:[C4;9349H! X! 563:;8CK! A9H! CD4;8349H! D2?=59V9H! H2:8! ! ;:842<3;89H! =234!

=94?98849! 59! =EHHEI9! X! <9H! CD4;8349H! DE:2:;M39HY! Dz9H8-X-<;49! <9H! CD4;8349H! D2?=59V9H! 38;5;HE:8! <9H! [4ED8;2:H!

<CD;?E59HK!

aa
!#23H!P9442:H!524H!<9!56E:E5TH9!<9H!=4E8;M39H!M39!D95E!E44;P9K!

ad
!@98!27\9D8;[! 9H8!<2::C!<E:H! 59! 5;P49!<3!=42[9HH934Y!?E;H! D69H8! E3HH;! 5E! H9359! 84ED9!<9! D98! EDD2?=EI:9?9:8!

=4CH9:89!<E:H!59!?E:395!<9!56C5GP9K!



!NQd!

59H![4ED8;2:H!<E:H!<9H!m!H;83E8;2:H!M328;<;9::9H!nK!@z9H8-X-<;49!M39!59!84EPE;5!=42=2HC!=248E;8!

H34!<9H!H;83E8;2:H!89559H!M39!59!=E48EI9!<9!I|89E3V!98!59!=E48EI9!<9!<34C9H!j<9?;-F9349Y!?;-

89?=H!<63:!?E8DF!<9!43I7TY!98DKkK!A24H!<9!5E!=49?;G49!C8E=9!<3!84EPE;5!H34!59H![4ED8;2:HY!59H!
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de
!

+;<9H! E==248C9H! E3V! C5GP9H! =E4!

569:H9;I:E:8!
" m!H;?=59!49[24?35E8;2:!<3!738!X!E889;:<49!w!

" E==248!<6C5C?9:8H!<6E;<9!=234!5E!4CH2538;2:!w!

" 4C<3D8;2:! CP9:839559! <9! 5E! 8|DF9! 9:! 9:! IE4<E:8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
de
!)2389H!59H!D;8E8;2:H!<3!8E759E3!=42P;9::9:8!<3!DFE=;849!<3!5;P49!<9!?Eq849!D2:D94:E:8!59H!=4CD2:;HE8;2:H!=234!

59!<C42359?9:8!<9H!$-%)?)%20!<9!<CD23P9489!<3!?E:395!j+::9V9H!+k!



!NRe!

82389[2;H!569:\93!=4;:D;=E5!n!

*4;H9!9:!D2?=89!<3!<C42359?9:8!9[[9D8;[! m!A69:H9;I:E:8!j`k!:289!E3!8E759E3!D9!M3;!9H8!<;8!9:!P9;55E:8!X!:9!

=EH! E:8;D;=94! H34! 59H! =42DC<349H! <9H! C5GP9H! 98! E?G:9! D93V-D;! X!

?98849! E3! =2;:8! D9! M3;! =2344E! g849! 5E! 84ED9! CD4;89! <9! 5E!

4CH2538;2:K!n!

*FEH9!<9!PE5;<E8;2:!23!<6CPE53E8;2:! %E5;<E8;2:!

'9D9:H9?9:8! 98! 9V=5;D;8E8;2:! <9H!

=42DC<349H!

n!(;!=53H;934H!=42DC<349H! H2:8!9:P;HEI9E759H!=234! 4C=2:<49!X! 5E!

M39H8;2:Y!3:9!?;H9!9:!D2??3:!9H8!H23P9:8!H23FE;8E759!=234!M39!

59H! C5GP9HY! EP9D! 56E;<9! <3! =42[9HH934Y! =49::9:8! D2::E;HHE:D9! <9!

D9H!=42DC<349HY! 59H!E4I3?9:89:8Y! 59H!D2?=E49:8Y! 59H!PE5;<9:8!23!

59H! 49\9889:8K!j`k! 59H! C5GP9H! <2::9:8! 5934H! =42=2H;8;2:HY!

9V=5;D;89:8!59H!=42DC<349H!38;5;HC9H!98!59H!\3H8;[;9:8Kn!

&5GP9H!H255;D;8CH! 524H!<9H!=FEH9H!<9!84EPE;5!

D2559D8;[!98!<9!?;H9!9:!D2??3:!

!

)9?=H! <9! =E4259! EDD24<C! E3V! C5GP9H! 524H!

<9H!?;H9H!9:!D2??3:Y!HT:8FGH9!

$?=248E:8!=234!=4CH9:894!98!9V=5;D;894!59H!=42DC<349H!]!m!?2?9:8!

<6CDFE:I9H! 98! <9! <;HD3HH;2:! 9:849! 59H! 9:[E:8H! [EP24;HE:8!

56E==49:8;HHEI9!n!

/7H94PE759H! 5;CH! X! 5E! ?;H9! 9:! f3P49! <9!

56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!Rd!

!

(EP2;4H!9:!\93! @2<EI9![4ED8;2::E;49Y!CD4;8349H!D2?=59V9HY!CIE5;8C!<6CD4;8349H!

"8;5;HE8;2:! <9! 56$-%)?)%2! =4C=E4E82;49! <9!

<CD23P9489!

+\238!<63:9!E5894:E8;P9!=3;H! 4C<3D8;2:!]!:2:!:CD9HHE;49!<638;5;H94!

D9889!$-%)?)%2!=4C=E4E82;49K!

J2<9! <9! 59D8349! <3! 89V89! ;:842<3D8;[! 98!

<9!5E!73559!<3!i3498!

A9D8349! H;59:D;93H9! =3;H! D2??9:8C9! 98! H;?35C9! =234! 5E!

=42=2H;8;2:!<3!i3498!!

J2<9!<9!D2:H843D8;2:!<9!5E!7E:<9!3:;8C! #2:!;:<;M3C!

U9H8;2:! <9! 56E==E4;8;2:! <9! =53H;934H!

4C=2:H9H!X!5E!M39H8;2:!R!

#2:!;:<;M3C!

*EHHEI9!X!56CM3;PE59:D9!<9H!CD4;8349H!=234!

5E!M39H8;2:!N!

/3;Y!H;!9559H!E==E4E;HH9:8!

@E<49! 38;5;HC! =234! 5E! M39H8;2:! N! 98! 5E!

M39H8;2:!c!j?9H349HY!:3?C4;M39Y!E3849k!

#2:!=4CD;HC! H;! D9!:69H8!=234! 5E!?;H9!E3!=2;:8! D2559D8;P9!<E:H!3:!

DE<49!:3?C4;M39!

*EHHEI9! X! 56CIE5;8C! <9H! CD4;8349H! =234! 5E!

M39H8;2:!c!

/3;!

&NKLFND!a!8!4KOFERNKLFO!FM!QJIB^BUNMBJHO!FH!^JHUMBJH!ID!LBREF!ID!PEJ^FOOFDE!

!



!NNQ!

(;!59H!9:H9;I:E:8H!H3;P9:8!=EH!X!=EH!59!?E:395!98!59H!;:<;DE8;2:H,Q!<3!5;P49!<3!=42[9HH934Y!

2:!D2:H8E89!M36;5!:9!5934!49H89!M3EH;?9:8!E3D3:9!?E4I9!<9!?E:f3P49!23!E5894:E8;P9!=234!5E!

?;H9! 9:!f3P49K! &:! 9[[98Y! 59! 5;P49! <3! =42[9HH934! <2::9! <9H! ;:<;DE8;2:H! E38234! <9! =49HM39!

82389H! 59H! E5894:E8;P9H! 23! ?E4I9H! <9! ?E:f3P49! 9V;H8E:8! =234! 5E! ?;H9! 9:! f3P49K! &:! 59H!

=49:E:8!9:!D2?=89Y! 59H!H9359H!PE4;E8;2:H!=2HH;759H!D2449H=2:<9:8!]!E3![E;8!<638;5;H94!23!:2:!

56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489!j9:D249!M39!59H!E38934H!:9!59!\3I9:8!=EH!!:CD9HHE;49kY!X!

5E!I9H8;2:!<9! 56E==E4;8;2:!<9!=53H;934H!4C=2:H9H!X! 5E!M39H8;2:!RY!X! 5E!I9H8;2:!jE3!DF2;Vk!<9H!

DE<49H! <9! 4CH2538;2:! 98! 9:[;:! E3! DF2;V! <9H! C5GP9H! H255;D;8CH! 524H! <9H! =FEH9H! <9! 84EPE;5!

D2559D8;P9H!j59D8349!D2??9:8C9Y!?;H9H!9:!D2??3:Y!HT:8FGH9HkK!":!<C42359?9:8!<9!56$-%)?)%2!

=49:E:8!9:!D2?=89!82389H!59H!;:<;DE8;2:H!<3!?E:395!98!<3!5;P49!<3!=42[9HH934!9H8!<2:D!84GH!

<;4;IC!=E4!59H!DF2;V!<9H!E38934HK!AE!M39H8;2:!49H89!<9!HEP2;4!H;!3:9!?;H9!9:!f3P49!9:![2:D8;2:!

<6E3849H!I9H89H!=42[9HH;2::95H!=94?9884E;8!<9!D2:H94P94!59H!DE4ED8C4;H8;M39H!<9H!$-%)?)%20!9:!

894?9H!<9!:E8349!98!<9!=4275C?E8;HE8;2:!<9H!HEP2;4HK!!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,Q
!$D;Y!2:!=49:<!9:!D2?=89!59H!;:<;DE8;2:H!H34!59!<C42359?9:8!<63:9!$-%)?)%2!<9!<CD23P9489!M395D2:M39!98!5;C9H!X!

56EDD2?=EI:9?9:8!<9!D9889!$-%)?)%2!=E48;D35;G49K!



!NNR!

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

.E:H!D9!=E4EI4E=F9Y!:23H!=4CH9:82:H!59!4CH358E8!<9!56E:E5TH9!D2?=E4E8;P9!<9H!=4E8;M39H!

E38234!<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!Rd!<3!?E:395!H/(38$%&0K!!

<*'!4('8)9('!-$%2;3()0$%)3*!1'0!4($%)./'0!

A9! <CD23=EI9! 9:! C=;H2<9HY! <3! <C42359?9:8! <9! 5E! ?;H9! 9:! f3P49! <9! 56$-%)?)%2! <9!

<CD23P9489! <9! 56C8E=9! RdY! 9H8! =4CH9:8C! <E:H! 59! 8E759E3! D;-<9HH23H ,R K! @9H! C=;H2<9H!

D2449H=2:<9:8!X!D9!M3;!9H8!=42=2HC!=E4!59H!9:H9;I:E:8H!EPE:8!5E!<CD23P9489Y!X!5E!=49HD4;=8;2:!

<9!5E!8|DF9!E3V!C5GP9HY!E3!84EPE;5!H34!vRY!H34!vNY!H34!vc!98!X!D9!M3;!9H8!=42=2HC!X!5E!H3;89!<9!

D9H!M39H8;2:H!98!EPE:8! 59!<C738!<3!84EPE;5!H34! 569V94D;D9!H3;PE:8! 5E!<CD23P9489K!AE!<34C9!<9!

DFEM39!C=;H2<9!98!5E!<34C9!828E59!<9!5E!?;H9!9:!f3P49!<9!5E!<CD23P9489!T!H2:8!=4CD;HC9HK!+!

=E48;4!<9!D9!=49?;94!<CD23=EI9Y!2:!C8E75;8!<93V!I423=9H!<69:H9;I:E:8HK!

&:! 9[[98Y! 2:! 49?E4M39! <9H! <;[[C49:D9H! <9! ?;H9! 9:! f3P49! H3;PE:8! 59H! 9:H9;I:E:8H!E3!

:;P9E3!<9!5E!4C=E48;8;2:!<9H!C=;H2<9H!98!<3!89?=H!EDD24<C!X!DFED3:!<693VK!A69:H9;I:E:89!.!

=42=2H9!3:!C=;H2<9!<9!=49HD4;=8;2:!<9!5E!8|DF9!<63:9!<34C9!<9!cN!?;:389H!jH2;8!9:P;42:!Oa�!

<9!5E!<34C9!828E59!<9!5E!HCE:D9!23!aQ�!<3!89?=H!<9!84EPE;5!H34!56$-%)?)%2,NkK!A69:H9;I:E:89!&!

9:!=42=2H9!M3E849!j<2:8!<93V!<9!84EPE;5!D2559D8;[k!<63:9!<34C9!<9!Od!?;:389H!jH2;8!ca�!<3!

89?=H!828E5kK!@9H!<93V!9:H9;I:E:89H!?9889:8!<2:D!9:!=5ED9!<9H!C=;H2<9H!<9!=49HD4;=8;2:!84GH!

52:IK! A9H! 9:H9;I:E:8H! +Y! L! 98! @! =42=2H9:8! <9! 5934! D>8C! <9H! C=;H2<9H! <9! =49HD4;=8;2:! <9!

49H=9D8;P9?9:8Y! 842;HY! F3;8! 23! H9=8! ?;:389H! jH2;8! 49H=9D8;P9?9:8! 9:P;42:! O�! <9! 5E! <34C9!

828E59! <9! 5E! HCE:D9! 23! ,�! <3! 89?=H! <9! 84EPE;5! H34! 56$-%)?)%2! =234! 569:H9;I:E:8! +Y! RR�! <3!

89?=H!<9!5E!<34C9!828E59!<9!5E!HCE:D9!=234!569:H9;I:E:89!L!98!RNYa�!=234!569:H9;I:E:89!@kK!

AE!4C=E48;8;2:!<9H!C=;H2<9H!<9!84EPE;5!;:<;P;<395!98!D2559D8;[!:69H8!5E!?g?9!DF9Z!E3D3:!<9H!

9:H9;I:E:8HK!@9889!?E4I9!<9!?E:f3P49!9H8!<2:D!;:P9H8;9!<;[[C49??9:8!=E4!DFED3:!<69:849!

93VK!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,R
!A9! <CD23=EI9! E! C8C! 9[[9D83C! X! =E48;4! <9H! 4984E:HD4;=8;2:H! <9H! HCE:D9H! M3;! H2:8! =4CH9:8C9H! 9:! E::9V9!

j+::9V9H!LK!NKkK!

,N
!A9H!HCE:D9H!;:D539:8!59H!C=;H2<9H!Q!M3;!:9!H2:8!=EH!X!=42=49?9:8!=E4594!<9H!C=;H2<9H!<9!84EPE;5!H34!56$-%)?)%2!

?E;H!M3;!H6T!4E==2489:8K!$5H!=93P9:8!23!:2:!g849!=4;H!9:!D2?=89!<E:H!59!89?=H!<9!84EPE;5!H34!56ED8;P;8CK!



!NNN!

! .&'/"A&J&#)!.&@/"%&')&!&)+*&!Rd!

.34C9! <9! 5E!
HCE:D9!

&:H9;I:E:8!+!
jN!HCE:D9HY!RFQbk!

&:H9;I:E:89!L!
jR!F9349!RQk!

&:H9;I:E:89!@!
jad!?;:389Hk!

&:H9;I:E:89!.!
jR!F9349!RNk!

&:H9;I:E:89!&!
j!c!HCE:D9HY!N!F9349H!!ek!

!
+PE:8! 5E!
<CD23P9489!

!
&=;H2<9! Q!]! "-%)?)%2!
=4C=E4E82;49! <9! <CD23P9489!
jNc!?;:389Hk!

! ! !
&=;H2<9! Q!]! 'E==95H! H34!
59H![4ED8;2:H!jb!?;:389Hk!

!

!
*49HD4;=8;2:! <9!
5E!8|DF9!

!
&=;H2<9!R!]!*49HD4;=8;2:!<9!5E!
8|DF9!jc!?;:389Hk!

!
&=;H2<9! R!]! *49HD4;=8;2:!
<9!5E!8|DF9!jb!?;:389Hk!

!
&=;H2<9! R!]!
*49HD4;=8;2:! <9! 5E!
8|DF9!j,!?;:389Hk!

!
&=;H2<9! R!]! *49HD4;=8;2:!
<9!5E!8|DF9!jcN!!?;:389Hk!

!
&=;H2<9!R!]!*49HD4;=8;2:!<9!
5E!8|DF9!ja?;:389Hk!

&=;H2<9! N!]!J;H9! 9:! =5ED9!
<63:9! =42DC<349! <9!
?9H349!jO!?;:389Hk!
&=;H2<9!c!]!)4EPE;5!D2559D8;[!
H34! 5E!?9H349!<9! t+Lu! jRc!
?;:389Hk!

&=;H2<9! O!]! 'E==95H! 98!
:23P9559!=49HD4;=8;2:!<9!5E!
8|DF9!jNO!?;:389Hk!

!
)4EPE;5!H34!vR!

!
&=;H2<9! N!]! )4EPE;5! ;:<;P;<395!
H34!vR!jRN!?;:389Hk!
!
!

!
&=;H2<9! N!]! )4EPE;5!
;:<;P;<395! H34! vR! jNN!
?;:389Hk!

!
&=;H2<9! N!]! )4EPE;5!
;:<;P;<395! j=E4! I423=9!
<9!<93Vk!H34!vR!98!vN!
jR,!?;:389Hk!

!
&=;H2<9! N!]! )4EPE;5!
;:<;P;<395! H34! vR! j,!
?;:389Hk!

!
!

!
&=;H2<9!c!]!J;H9!9:!D2??3:!
vR!jc!?;:389Hk!

!
&=;H2<9! c!]! J;H9! 9:!
D2??3:! vR{.CP2538;2:!
vN!
!

!
&=;H2<9! c!]! J;H9!
D2??3:! vR!
{.CP2538;2:! vN! jd!
?;:389Hk!

!
&=;H2<9! c!]! J;H9! 9:!
D2??3:! vR! jd! ?;:389H!
cQk!
!

!
)4EPE;5!H34!vN!

!
&=;H2<9! O!]! )4EPE;5! ;:<;P;<395!
H34!vN!jO!?;:389Hk!

!
&=;H2<9! O!]! )4EPE;5!
D2559D8;[{;:<;P;<395

,c
!H34!

5E! ?9H349! <9H! E3849H!
H9I?9:8H!
!
!

!
&=;H2<9! O!]! )4EPE;5!
;:<;P;<395! H34! vN! jR,!
?;:389Hk!
!

!
&=;H2<9! O!]! )4EPE;5!
;:<;P;<395! H34! vN! ! jR!
?;:389!cQk!

!
&=;H2<9! a!]! )4EPE;5!
;:<;P;<395! H34! 5E! ?9H349!
<9! 823H! 59H! H9I?9:8H! jy{-!
!!vNk!jRb!?;:389Hk!

!
&=;H2<9!a!]!J;H9!9:!D2??3:!
vN! jN! ?;:389H! cQ! y! b!
?;:389Hk!

!
&=;H2<9! a!]! J;H9! 9:!
D2??3:! =E48;9559! vN!
jR!?;:389k!

!
&=;H2<9! a!]! J;H9! 9:!
D2??3:!vN!jRN!?;:389Hk!
!

!
&=;H2<9! d!]! J;H9! 9:!
D2??3:!<9!5E!?9H349!<9H!
H9I?9:8H! jy{-!!! vNk! jRd!
?;:389Hk!

!
)4EPE;5!H34!vc!

!
&=;H2<9! d!]! )4EPE;5! ;:<;P;<395!
H34! vc! j98! 9V94D;D9! Rk! jRQ!
?;:389Hk!
!

!
&=;H2<9! a!]! )4EPE;5!
D2559D8;[{;:<;P;<395! H34!
vc!
!
!

!
&=;H2<9! d!]! )4EPE;5!
D2559D8;[! H34! vc! jb!
?;:389Hk!

!
!

!
!
!
!

&=;H2<9!,!]!J;H9!9:!D2??3:!
vc!jR!?;:389!Rak!

!
+! 5E! H3;89! <9! 5E!
<CD23P9489! 98!
EPE:8! 569V94D;D9!
R!

! !
&=;H2<9! d!]! +<<;8;2:! <9!
[4ED8;2:H! H34! 59! ?g?9!
?2<9!M39!tU0u!

! !
&=;H2<9! d!]! '9D2=;EI9!
<9H!4C=2:H9H!

!
&=;H2<9! ,!]! )4EPE;5!
;:<;P;<395!H34!59H!4C=2:H9H!
E3V! M39H8;2:H! <9! 5E!
<CD23P9489!jd!?;:389H!aQk!
!
&=;H2<9! b!]! J;H9! 9:!
D2??3:! <9H! 4C=2:H9H! X!
5E!<CD23P9489!j,!?;:389Hk!
!
&=;H2<9! e!]! (T:8FGH9!
CIE5;8C! <9! <93V! CD4;8349H!
jRO!?;:389Hk!
!
&=;H2<9! RQ!]! #23P9559!
C=;H2<9! <9! ?;H9! 9:!
D2??3:!jd!?;:389Hk!

&NKLFND!c!8!"]UJDPNCF!FH!]PBOJIFO!IFO!I]EJDLFQFHMO!FH!ULNOOF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,c
!*E4! 84EPE;5! D2559D8;[{;:<;P;<395Y! 2:! 9:89:<! <9H! =FEH9H! <9! 84EPE;5! D2559D8;[! EP9D! <9! [4CM39:8H! 49:P2;H! X! <9H!

?;D42-C=;H2<9H!<9!49DF94DF9!23!<9!PC4;[;DE8;2:!;:<;P;<39559K!



!NNc!

!

/:! 49?E4M39! E3HH;! M363:9! 9:H9;I:E:89! D2??9:D9! HE! HCE:D9! =E4! <9H! 4E==95H! H34! 59H!

[4ED8;2:H! 98! M363:! H935! <9H! 9:H9;I:E:8H! H34! 59H! D;:M! =42=2H9! 56$-%)?)%2! =4C=E4E82;49! <9!

<CD23P9489!X!H9H!C5GP9HK!@9!<94:;94!9H8!E3HH;! 59!H935!X!84EPE;5594!E3HH;!EP9D!<9H!@JR!j/4Y! 5E!

H;83E8;2:!=4C=E4E82;49!<9!<CD23P9489!:69H8!=EH!<2::C9!<E:H!59!?E:395!<9!@JN!-?g?9!H;!59H!

E38934H! T! [2:8! 4C[C49:D9-! ?E;H! <E:H! 59! ?E:395! <9! @JRkK! &:[;:Y! 59H! DEH9H! 5E;HHC9H! P;<9H!

;:<;M39:8!M39!59H!9:H9;I:E:8H!:9!=42=2H9:8!=EH!<9!84EPE;5594!H34!3:9!<9H!M39H8;2:!<2::C9H!]!

59H!9:H9;I:E:89H!.!98!&!:9!=42=2H9:8!=EH!5E!M39H8;2:!cY!569:H9;I:E:89!&!:9!=42=2H9!=EH!:2:!

=53H! 5E! M39H8;2:! RK! A6E:E5TH9! ! <9! 56$-%)?)%2! E! ?2:84C! M39! 5E! M39H8;2:! 842;H! C8E;8! 569:\93!

=4;:D;=E5! <9! 56$-%)?)%2K! A9! [E;8! M39! D9H! <93V! 9:H9;I:E:89H! :9! =42=2H9:8! =EH! D9889! M39H8;2:!

89:<!X![E;49!=9:H94!M39!D98!9:\93!:9!H94E!=EH!H2359PC!524H!<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2K!

AE!H;?=59!59D8349!<9!D9!8E759E3!:23H!E?G:9!X![E;49!3:!=49?;94!=E48EI9!<9H!9:H9;I:E:8H!

9:!<93V!I423=9HK!A9H!9:H9;I:E:89H!.!98!&![2:8!=E48;9!<3!=49?;94!]!<9H!9:H9;I:E:8H!<2:8!59H!

DF2;V!H9?759:8!X!=49?;G49!P39!C52;I:CH!<9!D93V!<9H!E38934H!=3;HM369559H!:9!=42=2H9:8!=EH!5E!

<94:;G49! M39H8;2:! M3;! 9H8! 569:\93! =4;:D;=E5! <9! 56$-%)?)%2K! /:! =938! E;:H;! D2:H;<C494! M39! D9H!

<93V! 9:H9;I:E:89H!:9! H3;P9:8! =EH! 59!?E:395! m!=EH! X! =EH!nK! A9H! 9:H9;I:E:8H!+Y! L! 98! @! [2:8!

=E48;9! <63:! <93V;G?9! I423=9! <69:H9;I:E:8H! M3;Y! X! =E48;4! <9! D9! <CD23=EI9! <9! 56$-%)?)%2! 9:!

C=;H2<9HY! H9?759:8! H3;P49! 59! <C42359?9:8! =4CP3! =E4! 59H! E38934HK! *E4! 5E! H3;89Y! :23H!

=4CH9:82:H! 59H!4CH358E8H!<9! 56E:E5TH9!=234! 59H!9:H9;I:E:8H!<2:8! 59H!DF2;V!H9?759:8!C52;I:CH!

<9!D93V!<9H!E38934H!j.!98!&kY!=3;H!D93V!=234!59H!9:H9;I:E:8H!<2:8!59H!=4E8;M39H!H9?759:8!=53H!

=42DF9H! <9H! DF2;V! <9H! E38934H! j+Y! L! 98! @! =234! 59HM395H! 59H! ?E4I9H! <9! ?E:f3P49! 98!

E5894:E8;P9H!;:P9H8;9H!49H89:8!=42DF9H!<9!D9559H!=4CD2:;HC9H!=E4!59H!E38934HkK!!

! !



!NNO!

A9H!9:H9;I:E:89H!.!98!&!]!3:!CDE48!$!4()3()! ;?=248E:8!EP9D!D9!M3;!9H8!

=49HD4;8!=E4!59!?E:395!

A9H!=49?;94H!4CH358E8H!<9H!E:E5TH9H!<9!=4E8;M39H!9:![2:D8;2:!<3!<CD23=EI9!9:!C=;H2<9H!

?2:849:8Y! =234! 59H! 9:H9;I:E:89H! .! 98! &Y! M39! 5E! 8|DF9! 4CE5;HC9! 9:! D5EHH9! =4CH9:89! <9H!

<;[[C49:D9H! EP9D! D9! M3;! 9H8! =49HD4;8! =E4! 59H! E38934HK! .E:H! D9! =E4EI4E=F9! 59H! 4CH358E8H! <9H!

E:E5TH9H! <9! 5E! 49<C[;:;8;2:! 98! <9! 5E! 4CE5;HE8;2:! <9H! 8|DF9H! =E4! D9H! 9:H9;I:E:89H! H2:8!

<CP952==CHK! $5H!:23H!=94?98842:8!<9!<C894?;:94!5E!<;H8E:D9!9:849!D9!M369559H!=42=2H9:8!9:!

D5EHH9!98!D9!M39!562:!E!=3!<C<3;49!<9!5E!59D8349!<3!?E:395K!!

AE! ! 8|DF9! 49<C[;:;9! =E4! 3:! 9:H9;I:E:8! D2449H=2:<! 9:! =E48;9! X! 5E! 8|DF9! =49HD4;89! E3V!

C5GP9HK!*234!5E!<C894?;:94!98!9:!=E48;D35;94!=234!<C894?;:94!5E!8|DF9!=49HD4;89!E3V!C5GP9HY!59H!

<;[[C49:8H!C=;H2<9H!=4CDC<E:8!59!84EPE;5! ;:<;P;<395!<9H!C5GP9H!j;D;Y!4E==95H!98!=49HD4;=8;2:!<9!

5E!8|DF9k!2:8!C8C!E:E5THCHK!$5H!2:8!<6E724<!C8C!49<CD23=CH!9:!H23H-C=;H2<9H!j@[K!)E759E3!=EI9!

H3;PE:89k! 98! H2:8! =4CH9:8CH! <E:H! 3:! =49?;94! 89?=HK! .E:H! 3:! <93V;G?9! 98! 3:! 842;H;G?9!

89?=HY!59H!4E;H2:H!=427E759H!<9!5E!49<C[;:;8;2:!<9!5E!8|DF9!=E4!569:H9;I:E:89!.!98!59H!4CH358E8H!

<9!56E:E5TH9!<9!5E!4CE5;HE8;2:!<9!5E!8|DF9!H942:8!<C8E;55CHK!

A69:H9;I:E:89! .!]! <9H! CDE48H! 9:849! 8|DF9! =49HD4;89! =E4! 59! ?E:395! 98! 8|DF9!

49<C[;:;9!98!4CE5;HC9!:2:!=4275C?E8;M39!

)|DF9!49<C[;:;9!=E4!569:H9;I:E:89!.!!

A69:H9;I:E:89! .! D2??9:D9! HE! HCE:D9! =E4! 3:! C=;H2<9! <9! 4E==95H! H34! 59H! [4ED8;2:H!

3H39559H!]!C=;H2<9!Q!j@[K!)E759E3!,kK!&559!49=E48!<9!D9!M3;!E!C8C!P3!524H!<9!56C8E=9!=4CDC<9:89!

jC8E=9!Ra!<3!?E:395!H/(38$%&0k!98!=42=2H9!<9!84EPE;5594!EP9D!56238;5!M3;!E!C8C!D2:H843;8K!@9!

I9H89! <9! 569:H9;I:E:89! :9! 4C<3;8! =EH! 5E! 8|DF9! =49HD4;89! =E4! 59! ?E:395! ?g?9! H;! 56$-%)?)%2!

=23PE;8!g849!=4C89V89!X![E;49!D9H!4E==95HK!&:!9[[98Y!59H!E38934H!H3IIG49:8!<9![E;49!3:!498234!E3!

m!D2<EI9![4ED8;2::E;49!n!X!=E48;4!<3!89V89!<9!5E!73559!<3!i3498K!":!<9H!<93V!27\9D8;[H!=248CH!

=E4! 56$-%)?)%2! :9! 59! H94E! =53HK! $5! :9! <;H=E4Eq8! =EH! 828E59?9:8! ?E;H! 9H8! =4;H! 9:! DFE4I9! =E4!

569:H9;I:E:89!;:<C=9:<E??9:8!<9!56$-%)?)%2K!

!

!



!NNa!

!

" &=;H2<9!Q,O!]!'E==95H!H34!59H![4ED8;2:H!jb!?;:389H{,N?;:k!

o (23H-C=;H2<9!QKRK!]!*EHHEI9!<63:!=E48EI9!X!3:9!CD4;8349![4ED8;2::E;49!w!

o (23H-C=;H2<9! QKNK!]! 'E==95! <9H! <C[;:;8;2:H! <9H! 894?9H! :3?C4E8934! 98!

<C:2?;:E8934!w!

" &=;H2<9!R!]!*49HD4;=8;2:!<9!5E!8|DF9!jcN!?;:389H{,N?;:k!

o (23H-C=;H2<9! RKRK!]! .C[;:;8;2:! <9! 5627\9D8;[! <9! 5E! HCE:D9!]! m!+3\234<6F3;Y! 2:! PE!

[E;49!<9H!?9H349HK!!/:!PE!?9H3494!<9H!H9I?9:8H!9:!H9!H94PE:8!<9![4ED8;2:H!n!w!

o (23H-C=;H2<9!RKNK!]!A9D8349!<3!89V89!;:842<3D8;[!w!

o (23H-C=;H2<9! RKcK!]! @2:H843D8;2:! 98! I4E<3E8;2:! D2559D8;P9! <9! 5E! 7E:<9! 3:;8C! 9:!

<9?;Y!8;94HY!M3E48!w!

o (23H-C=;H2<9!RKOK!]!J;H9!9:!=5ED9!<63:9!=42DC<349!<9!4CH2538;2:!j=2H94!<6E724<!

563:;8C! 9:8;G49Y! :2894! E3! D4ET2:! 2o! 9559! E44;P9! H34! 59! H9I?9:8Y! =3;H! =5ED94! 3:!

<9?;!<9!5E!7E:<9!3:;8C!98!:2894!2o!9559!E44;P9kK!

&NKLFND!d!8!I]UJDPNCF!FH!]PBOJIFO!FM!OJDOZ]PBOJIFO!IF!UF!YDB!OF!PNOOF!NRNHM!LF!MENRNBL!BHIBRBIDFL!IFO!]LkRFO!

!

AE!?;H9!9:!=5ED9!<63:!C=;H2<9!<9!4E==95!49:P2;9!X!56;<C9!<9!4C;:P9H8;HH9?9:8!<63:!DTD59!X!

56E3849!<9!569:H9;I:9?9:8!<9H![4ED8;2:H!X!=E48;4!<3M395!59!=42D9HH3H!<3!?E:395!9H8!D2:H843;8K!

A69:\93!=4;:D;=E5!<9!56$-%)?)%2!:69H8!=EH!!?2<;[;C!=E4!D98!C=;H2<9K!

(3;89!X!56C=;H2<9!<9!4E==95HY!569:H9;I:E:89!=49HD4;8!3:9!8|DF9!E3V!C5GP9H!jC=;H2<9!RkK!&559!

4C<3;8! 5E! =49?;G49! M39H8;2:! X! 3:! 9V94D;D9! <9! 49=42<3D8;2:Y! :28E??9:8! 9:! =42=2HE:8! E3V!

C5GP9H!<9!I4E<394!5E!7E:<9!3:;8C!9:!<9?;Y!8;94H!98!M3E48!]!59H!<9?;H!H2:8!:28CH!9:!423I9Y!59H!

M3E48H! 9:!7593Y! 59H! 8;94H! 9:! P948! jH23H-C=;H2<9!RKcKkK!":9!7E:<9!=53H! I4E:<9!M39! D9559!<9H!

C5GP9H! 9H8! 38;5;HC9! =E4! 569:H9;I:E:89! =234! M39! DFED3:! =3;HH9! P2;4! D9! M369559! [E;8! 98! 59!

49=42<3;49K! A69V;H89:D9! <9! D9889! 7E:<9! 4CPG59! 5E! =4C=E4E8;2:! 9[[9D83C9! 9:! E?2:8K!

A69:H9;I:E:89!PC4;[;9!9:H3;89! 569VED8;83<9!<9H!I4E<3E8;2:H!<9H!7E:<9H!<9H!C5GP9HK!@9! H23H-

C=;H2<9!<9!D2:H843D8;2:!98!<9!I4E<3E8;2:!<9!5E!7E:<9!3:;8C!<349!Ne!?;:389H!H34!,N!E3!828E5!

=234!59!84EPE;5!H34!D9889!$-%)?)%2K!$5!?2:849!56;?=248E:D9!M39!569:H9;I:E:89!=2489!E3![E;8!M39!

DFEM39!C5GP9!E;8!3:!238;5!E<E=8C!=234!?9H3494!59H!H9I?9:8HK!@9!I9H89!=938!g849!;?=38C!E3!

[E;8!M39!569:H9;I:E:89!E!<C\X!=42=2HC!=53H;934H![2;H!D9889!$-%)?)%2!j9559!38;5;H9!59!?E:395!=234!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,O
!A6C=;H2<9! Q! D2449H=2:<! X! 3:! 84EPE;5! M3;! :6E! =EH! <;49D89?9:8! 5;93! H34! 56$-%)?)%2! ?E;H! M3;! [E;8! =E48;9! <9! H2:!

;:842<3D8;2:K!



!NNd!

5E! 842;H;G?9! [2;HkK! A638;5;HE8;2:! <63:9! 7E:<9! =53H! I4E:<9! 98! 5E! D2:H843D8;2:! <9! 56238;5! <9!

?9H349! =93P9:8! g849! 5;C9H! X! <9H! <;[[;D358CH! 49:D2:84C9H! 59H! E::C9H! =4CDC<9:89HK! &:! 9[[98Y!

<E:H!59H!E3849H!D5EHH9HY!;5!E44;P9!M39!59H!C5GP9H!:9!I4E<39:8!=EH!5E!7E:<9!D2??9!;5!59![E3<4E;8!

=234!4CE5;H94!5E!=49?;G49!M39H8;2:!<9!569V94D;D9K!!

@9H! I9H89H! H9?759:8! E3HH;! 84GH! 5;CH! E3! 8T=9! <9! =4E8;M39! <9! 569:H9;I:E:89! M3;Y! :23H! 59!

P9442:H! 8238!E3! 52:I!<9! 56E:E5TH9!<9! 5E!?;H9!9:!f3P49Y! D2:84>59! 5E! 4CE5;HE8;2:!<9! 56$-%)?)%2!

<E:H!59H!<C8E;5H!98!5E;HH9!=93!<9!=5ED9!X!56;?=42P;HE8;2:!524H!<9!HE!HCE:D9K!

A24H! <9! D9! H23H-C=;H2<9! <9! I4E<3E8;2:! <9! 5E! 7E:<9!3:;8CY! 569:H9;I:E:89! :9! [E;8! =EH! <9!

498234! E3! D2<EI9! [4ED8;2::E;49! 9:! [2:D8;2:! <3! =E48EI9! <9! 5E! 7E:<9K! @9! M3;! D2:H8;83E;8! 59!

=49?;94! 27\9D8;[! <9H! E38934H! =234! D9889! $-%)?)%2! :9! H9?759! =EH! 9:! g849! 3:! =234! D9889!

9:H9;I:E:89K! AE! I4E<3E8;2:! <9! 5E! 7E:<9! =2344E;8! D9=9:<E:8! g849! P3! D2??9! 9V94D;D9!

<6E==5;DE8;2:!5;C!X!5E!49<C[;:;8;2:!<3!D2<EI9![4ED8;2::E;49K!

&:[;:Y!524H!<9!D9!=49?;94!C=;H2<9Y!569:H9;I:E:89!=42=2H9!3:9!=42DC<349!<9!4CH2538;2:!98!

9V=5;D;89! 5E! 89DF:;M39! <9! ?9H349! jH23H-C=;H2<9! RKOKkY! D9! M3;! 4C<3;8! 5E! M39H8;2:! vR! X! 3:!

9V94D;D9!<9!49=42<3D8;2:K!

H*!-3*-5/0)3*!0/(!5$!%R-&'!('12L)*)'!

AE! 49<C[;:;8;2:!<9! 5E! 8|DF9! j;D;!<9! 5E!M39H8;2:!Rk!=E4! D9889!9:H9;I:E:89!PE!<2:D!<E:H! 59!

H9:H!<63:9! 4C<3D8;2:!<9H!<;[[;D358CH!?E8C4;9559H! jI4E<3E8;2:!<9! 5E!7E:<9k!?E;H! E3HH;! <63:9!

4C<3D8;2:!<9!5E!=E48!<6;:;8;E8;P9!<9H!C5GP9H!M3;!:62:8!=EH!X!8423P94!D2??9:8!38;5;H94!5E!7E:<9!

jI4E<3E8;2:!9:!E?2:8!<9!!569V94D;D9k!:;!X!DF2;H;4!3:9!=42DC<349!=234!8423P94!59!H9I?9:8!<9!

A9^5E!j569:H9;I:E:89!=42=2H9!<9!=2H94!<6E724<!563:;8C!3Y!=3;H!5E!?2;8;C!<9!3Y!98DKkK!

.9!=53HY!X!=E48;4!<9!D9!<CD23=EI9!<9H!<93V!=49?;94H!C=;H2<9H!<9!84EPE;5!H34!56$-%)?)%2!<9!

<CD23P9489! <9! 56C8E=9! RdY! 2:! 49?E4M39! M39! 5E! =42=248;2:! M39! =49::9:8! 59H! C=;H2<9H! <9!

4E==95! 98! =49HD4;=8;2:! jaa�!<9!<34C9! 828E5! <9! 5E! HCE:D9k! 98! 5934! 9:DFEq:9?9:8! PE! <E:H! 59!

H9:H!<63:9!=4E8;M39!M3;!5E;HH9!=93!<9!=5ED9!X!56;?=42P;HE8;2:!98!=93!<9!=E48!<6;:;8;E8;P9!E3V!

C5GP9HK!+!3:!:;P9E3!=53H!I527E5Y!2:!498423P9!56;<C9!<9!4C;:P9H8;HH9?9:8!<63:!238;5!9V=5;D;89!j;D;!

59H![4ED8;2:H!H;?=59Hk!<63:9!HCE:D9!X!56E3849K!

!



!NN,!

'9<C[;:;8;2:,a!<9!5E!8|DF9!=E4!569:H9;I:E:89!.!

AE!49<C[;:;8;2:!2=C4C9!=E4!D9889!9:H9;I:E:89!H9?759!5;C9!X!3:9!?2<;[;DE8;2:!<9H!27\9D8;[H!

23!9:\93V!5;CH!X!D9889!$-%)?)%2!98!X!5E!4CE5;HE8;2:!<9!5E!8|DF9!=4CP39!=E4!569:H9;I:E:89!$!4()3()K!!

G'12L)*)%)3*!1'!5$!%R-&'!'*!L3*-%)3*!1'0!3=S'-%)L0!1'!56'*0');*$*%'!

A627\9D8;[! <2::C! E3V! C5GP9H! =E4! 569:H9;I:E:89! 9H8! ;D;! <9! ?9H3494! <9H! H9I?9:8H!]!

m!+3\234<6F3;Y! 2:! PE! [E;49! <9H! ?9H349HY! 2:! PE! ?9H3494! <9H! H9I?9:8H! 9:! H9! H94PE:8! <9!

[4ED8;2:H!nK! A24H! <9! D9889!$-%)?)%2Y! ;5! H6EI;8! 7;9:! <9!?9H3494! <9H! H9I?9:8HK! &:! 49[24?35E:8!

56$-%)?)%2! <9! D9889! [Eh2:! 569:H9;I:E:89! :9! 5E! ?2<;[;9! =EHK! &559! :9! ?2<;[;9! =EH! :2:! =53H!

5627\9D8;[!9V=5;D;89!=234! 59H!C5GP9HK!&:!9[[98Y! D953;!<3!?E:395,d!C8E;8!<9!m!H9! 4CE==42=4;94! 59!

D2<EI9![4ED8;2::E;49!<E:H!<9H!H;83E8;2:H!<9!=E48EI9!<9!52:I3934H!nK!/4Y!59![E;8!<638;5;H94!<9H!

[4ED8;2:H! =234!?9H3494! <9H! H9I?9:8H! =938! D2449H=2:<49! X! 3:9! [24?9! <6E==42=4;E8;2:! <3!

D2<EI9! [4ED8;2::E;49K! /:! =938! =9:H94! M369:! 49[24?35E:8! 5E! 8|DF9! <9! D9889! [Eh2:!
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=938! <2:D! g849! ?;H! 9:! =5ED9! =E4! 59H! 72:H! C5GP9H! 524HM36;5H! 84EPE;559:8! H34! 59H! =49?;G49H!

M39H8;2:HK! $5H! H2:8! E524H! D2:[42:8CH! X! 3:9! H;83E8;2:! <6E==49:8;HHEI9! E524H! M39! 59H! E3849H!

C5GP9H!:9!59!H2:8!=EHK!

&:!D2:D53H;2:!H34! 56E==42=4;E8;2:!<9! 56$-%)?)%2!=E4!<93V!9:H9;I:E:89H!=234!M3;!

56CDE48!9:849! 8|DF9!=49HD4;89!=E4! 59!?E:395!98! 8|DF9! 49<C[;:;9!98! 4CE5;HC9!=938!

g849!;?=248E:8!

A9H! 8|DF9H! =49HD4;89H! =E4! 59! ?E:395! 98! 59H! 8|DF9H! 49<C[;:;9H! 98! 4CE5;HC9H! =E4! D9H! <93V!

9:H9;I:E:89H! =4CH9:89:8! <9H! <;[[C49:D9H! CP;<9:89H! EP9D! D9559H! <C<3;89H! <9! 5E! 59D8349! <3!

?E:395!]!:2?7493H9H!2H89:H;2:H!<9!5E!=E48!<9H!9:H9;I:E:89HY!4C<3D8;2:!<9!5E!=E48!<6;:;8;E8;P9!

5E;HHC9!E3V!C5GP9HY!4C<3D8;2:!<9H!8|DF9H!X!<9H!9V94D;D9H!<9!49=42<3D8;2:Y!H3==49HH;2:!<9!5E!

M39H8;2:! cK! @9=9:<E:8Y! 59H! CDE48H! PE4;9:8! 9:849! 8|DF9! =49HD4;89! =E4! 59! ?E:395! 98! 8|DF9H!

49<C[;:;9H!=E4!59H!9:H9;I:E:89H!?E;H!E3HH;!9:849!8|DF9!49<C[;:;9!98!4CE5;HC9K!A9H!?2<;[;DE8;2:H!

E==248C9H!X!56$-%)?)%2!=E4!DFED3:9!<9H!9:H9;I:E:89H!H2:8!<;[[C49:89H!9:![2:D8;2:!<9!5934!8T=9!

<9! =4E8;M39HK! +;:H;Y! 59H! =4E8;M39H! <9! 569:H9;I:E:89! .! H9?759:8! =53H! D2?=E8;759H! EP9D! 59!

?E:395! M39! D9559H! <9! 569:H9;I:E:89! &K! @9889! <;[[C49:D9! <9! D2?=E8;7;5;8C! =E4Eq8! 89:;4! X!

=53H;934H![ED8934H!5;CH!X!5E!49=4CH9:8E8;2:!98!X!5E!49<C[;:;8;2:!<9H!8|DF9H!=E4!59H!9:H9;I:E:89H!

E!=4;24;Y!X!5934!4CE5;HE8;2:!98!:28E??9:8!E3V!49H=2:HE7;5;8CH!M39!59H!9:H9;I:E:89H!5E;HH9:8!X!

5934H!C5GP9HK!

.9H![ED8934H!5;CH!X!E3V!27\9D8;[H!<9H!9:H9;I:E:8H!23!X!5934H!H;83E8;2:H!<9!=42\98!

A9!=49?;94![ED8934!<9!<;[[C49:D9H!9:!894?9H!<9!49<C[;:;8;2:!D2449H=2:<4E;8!E3V!27\9D8;[H!

P;HCH!=E4! 59H!9:H9;I:E:89H!M3;!H2:8!<;[[C49:8H!<9!D93V!<3!?E:395!?E;H!E3HH;! 84GH!<;[[C49:8H!

563:!<9!56E3849K!#23H!EP2:H!P3!M39!5627\9D8;[!<9!569:H9;I:E:89!.!C8E;8!5638;5;HE8;2:!<9H![4ED8;2:H!

=234!?9H3494! <9H! H9I?9:8H! 98! 56CIE5;8C! <63:9! [4ED8;2:! ;:[C4;9349! X! R! 98! <63:9! H2??9! <9!

[4ED8;2:HK! @93V! <9! 569:H9;I:E:89! &! H2:8! 59H! =42=4;C8CH! <9H! [4ED8;2:H! H3=C4;9349H! X! R! 98! 59H!

E<<;8;2:H! <9! [4ED8;2:HK! /:! E! <2:D! <63:! D>8C! 3:9! 4C<3D8;2:! <9H! 27\9D8;[H! <3!?E:395! 98! <9!

56E3849!3:9!?2<;[;DE8;2:!4E<;DE59!98!3:9!D2?=59V;[;DE8;2:!<9H!27\9D8;[HK!A24H!<9!5E!4CE5;HE8;2:Y!

569:H9;I:E:89!.!H6C52;I:9!E524H!X! 5E! [2;H!?2;:H!<9! 5E! 8|DF9!M369559!E!49<C[;:;9!98!<3!?E:395!

M39! :9! H9?759! 59! [E;49! 569:H9;I:E:89! &! M3;! ?2<;[;9! 569:\93! <9! 56$-%)?)%2! 9:! [2:D8;2:! <3!

<C42359?9:8!9[[9D8;[K!!



!Nac!

A9! <93V;G?9! [ED8934! H9?7594E;8! 89:;4! X! 5E! =4C=E4E8;2:! <9! 5E! HCE:D9K! AE! =49?;G49!

9:H9;I:E:89!E!<C\X!38;5;HC! D9889!$-%)?)%2! 59H!E::C9H!=4CDC<9:89H!98!E!=4C=E4C! HE! HCE:D9!9:!

D2:HCM39:D9K!A69:H9;I:E:89!&!:6E!9:D249!\E?E;H!?;H!9:!f3P49!D9889!$-%)?)%2Y!9559!:9![E;8!=EH!

:2:! =53H! <6E:E5TH9! $! 4()3()K! )238! H9! =EHH9! D2??9! H;! 9559! ;?=42P;HE;8K! A9H! ?2<;[;DE8;2:H!

E==248C9H! X! 56$-%)?)%2! H94E;9:8! 5;CH! X! D9889! ;?=42P;HE8;2:! 98! 9:84E;:94E;8! <9H! D2:HCM39:D9H!

=23PE:8!g849!=4275C?E8;M39H!j<;[[C49:D;E8;2:!9:849!59H!C5GP9H!9:!894?9!<9!D2:84E8Y!<9!?;5;93!

98!<9!H;83E8;2:Y!E==E4;8;2:!<9!<;[[;D358CH!:2:!=4CP39H!=E4!56$-%)?)%2!<3!?E:395kK!!!

&:[;:Y! 5E! 4CE5;HE8;2:!9H8!3:!842;H;G?9![ED8934!<9!<;[[C49:D9K!&559!=938!9:D249!?2<;[;94! 5E!

8|DF9!49<C[;:;9!$!4()3()K!.E:H!59!DEH!<9!569:H9;I:E:89!.!M3;!E!=4C=E4C!HE!HCE:D9!<9!?E:;G49!X!

D9! M369559! 49H89! H23H! D2:84>59! 98! DF9Z! M3;! 59H! C5GP9H! :9! =E48;D;=9:8! M39! 84GH! =93Y! 5E! 8|DF9!

:69H8!=EH!?2<;[;C9!524H!<9!5E!4CE5;HE8;2:K!@F9Z!569:H9;I:E:89!&Y!5E!8|DF9!CP2539!8238!E3!52:I!<9!

5E! HCE:D9Y! 9:! [2:D8;2:! <9H! 4C842ED8;2:H! <63:! m!?;5;93!n! =234! 569:H9;I:E:89! D2:H8;83C! <9H!

C5GP9H! j:28E??9:8! <9H! 72:H! C5GP9H! M3;! ;?=2H9:8! D948E;:H! M39H8;2::9?9:8H! 98! =93P9:8!

E3HH;!;?=2H94!59!4T8F?9kY!<9!56$-%)?)%2!<3!?E:395!98!<9!5E!8|DF9!49<C[;:;9!=E4!569:H9;I:E:89!98!

=49HD4;89! E3V! C5GP9HK! A69:H9;I:E:89! E<E=89! E524H! H9H! 27\9D8;[H! 98! ?2<;[;9! 59H! 8|DF9H! 9:!

D2:HCM39:D9K! ":9! D2FC49:D9! H34! 5E! HCE:D9! 9H8! <;[[;D;59! X! 8423P94Y! D9! M3;! D2:84;739!

P4E;H9?75E759?9:8!X!D493H94!5E!<;[[C49:D9!9:849!59H!C5GP9H!<9!5E!D5EHH9K!

!

A6CDE48! 9:849! D9! M3;! C8E;8! =4CP3! =E4! 59! ?E:395! 98! D9! M3;! 9H8! =4CP3! 98! 4CE5;HC! =E4! 59H!

9:H9;I:E:89H!<C=9:<!<2:D!X!5E![2;H!<9!5934H!27\9D8;[HY!<9!5934!49=4CH9:8E8;2:!<9!56$-%)?)%2!98!

<9!5E!8|DF9!M369559H!=49HD4;P9:8!E3V!C5GP9HK!

!

$5! H9?7594E;8! M363:9! H;83E8;2:! <9! =42\98! 842=! C52;I:C9! <9! D9559! <3!?E:395! E?G:9! 3:9!

=9489!<9!D2FC49:D9!=9:<E:8!5E!HCE:D9K!(;!59H!52I;M39H!<9H!8|DF9H!<3!?E:395!98!49<C[;:;9H!=E4!

59H!9:H9;I:E:8H!H2:8!842=!<;[[C49:89HY!59!?;5;93!9:I9:<4C!=E4!56$-%)?)%2!<3!?E:395!98!D953;!M3;!

H94E;8!=42=;D9!E3V!E==49:8;HHEI9H!5;CH!X!5E!8|DF9!49<C[;:;9!:9!H2:8!=EH!9:!E<CM3E8;2:Y!D9!M3;!

9:84E;:9! 3:9! ?2<;[;DE8;2:! <9H! <;[[C49:8H! :;P9E3V! <9! H;83E8;2:H! 98! 9:I9:<49! <9H!

<C42359?9:8H!;?=4CP;H;759H!M3;!=93P9:8!g849!=289:8;9559?9:8!=4275C?E8;M39HK!

.9H![ED8934H!5;CH!E3V!49H=2:HE7;5;8CH!5E;HHC9H!E3V!C5GP9H!

AE!=5ED9!M39!59H!9:H9;I:E:89H!5E;HH9:8!E3V!C5GP9H!98!5934!P;H;2:!<9!D9H!<94:;94H!j98!=E4[2;H!

5E!P;H;2:!<9!5934H!E889:89Hk!H9?759!EP2;4!<9H!D2:HCM39:D9H!H34!59H!?2<;[;DE8;2:H!E==248C9H!X!



!NaO!

56$-%)?)%2K!&:!9[[98Y!569:H9;I:E:89!.!:9!7EH9!=EH!HE!HCE:D9!H34!H9H!C5GP9H!ED8395HK!&559!D2:H843;8!

3:9! HCE:D9! m!IC:C4;M39!n! <2:8! 9559! E! 59! D2:84>59! <3! <C738! X! 5E! [;:K! &559!?;:;?;H9! E;:H;! 59H!

4;HM39H! <9! H9! 5E;HH94! <C=EHH94! 23! <9! H9! 498423P94! [ED9! X! <9H! <;[[;D358CH! ;?=4CP39HK! /:! :9!

D2:H8E89! <6E;55934H! =EH! <9! I4E:<H! CDE48H! 9:849! 5E! 8|DF9! M369559! E! 49<C[;:;9! 98! D9559! M369559!

4CE5;H9K!

+3! D2:84E;49Y! 569:H9;I:E:89! &! 4T8F?9! HE! HCE:D9! 9:! [2:D8;2:! <9H!?9;55934H! C5GP9H! <9! 5E!

D5EHH9K!&559!:9!P938!=EH!M36;5H!H69::3;9:8K!&559!5934!5E;HH9!79E3D23=!<9!=5ED9!98!=938!?2<;[;94!

5E!8|DF9!9:!D234H!<9!4CE5;HE8;2:!9:![2:D8;2:!<3!<C42359?9:8!9[[9D8;[!=234!D9H!C5GP9HK!&559!H9!

8423P9!E524H!D2:[42:8C9!X!<9H!H;83E8;2:H!;?=4CP39H!M3;!=93P9:8!g849!5E!DE3H9!<9!<;[[;D358CH!98!

<9!<C42359?9:8H!=4275C?E8;M39H!j?9H349!<9!563:;8C!9:![2:D8;2:!<63:!H9I?9:8Y!;:842<3D8;2:!!

<9!5E!4C<3D8;2:!E3!?g?9!<C:2?;:E8934kK!.9!=53HY!59H!72:H!C5GP9H!:9!H2:8!=EH!<3=9H!<9!D9889!

[Eh2:!<9![2:D8;2::94!98!E3I?9:89:8!823\234H!5E!<;[[;D358CK!$5H!H2:8!9:!D2?=C8;8;2:!D2:H8E:89!

98!DF94DF9:8!X!E5594!823\234H!=53H!52;:K!$5H!=49::9:8!D2::E;HHE:D9!<9!56$-%)?)%2!=42=2HC9!=E4!59!

?E:395! 98! 84EPE;559:8! H34! D9889! <94:;G49K! $5H! 4C=2:<9:8! X! 5E! [2;H! X! 5E! <9?E:<9! <9!

569:H9;I:E:89!98!X! 5E!<9?E:<9!<9!56$-%)?)%2! 89559!M369559!9H8!=42=2HC9!<E:H! 59!?E:395K! $5!T!E!

E524H! 3:! D2:H8E:8! PE! 98! P;9:8! 9:849! 59H! <93VY! M3;! 9H8! H234D9! <9! <;[[;D358C! X! 5E! [2;H! =234!

569:H9;I:E:89!!98!=234!59H!E3849H!C5GP9H!<9!5E!D5EHH9!jH935H!D;:M!C5GP9H!<9!5E!D5EHH9!H2:8!<E:H!

D9! \93! 5XY! M395M39H! E3849H! E44;P9:8! =E4[2;H! X! 4EDD42DF94kK! .9H! ?2<;[;DE8;2:H! 9:! D234H! <9!

4CE5;HE8;2:!2:8!5;93!9:!D2:HCM39:D9!<9H!49H=2:HE7;5;8CH!5E;HHC9H!E3V!72:H!C5GP9H!98!5E!8|DF9!

4CE5;HC9!=E4!569:H9;I:E:89!:9!D2449H=2:<!=EH!X!D9559!M3;!EPE;8!C8C!49<C[;:;9!98!=49HD4;89!E3V!

C5GP9HK!!

@2?=E8;7;5;8C!98!D2FC49:D9!<9H!=4E8;M39H!EP9D!5638;5;HE8;2:!<3!?E:395!

AE! 49<C[;:;8;2:!<9H! 8|DF9H!:9!H9?759!=EH!=4275C?E8;M39!DF9Z! 5E!=49?;G49!9:H9;I:E:89Y!

M3;! 4C<3;8! 56$-%)?)%2! 98!=94<!9:!=E48;9! 56;:8C4g8!<9! 5638;5;HE8;2:!<9!?E:395Y!?E;H!M3;!=42=2H9!

3:9!HCE:D9!D2FC49:89!9:![2:D8;2:!<9!H2:!8T=9!<9!=4E8;M39K!A9H!=4E8;M39H!<9!569:H9;I:E:89!.!

=93P9:8!<2:D!g849!D2?=E8;759H!EP9D!5638;5;HE8;2:!<3!?E:395K!!

*E4! D2:849Y! DF9Z! 5E! <93V;G?9! 9:H9;I:E:89Y! 5E!?;H9! 9:!f3P49! 9H8! =53H! =4275C?E8;M39!]!

=4275G?9H!5;CH!E3V!27\9D8;[H!=42=49H!X!569:H9;I:E:89Y!=4275G?9H!5;CH!E3!4T8F?9!98!=4275G?9H!

5;CH!X!3:9!?2<;[;DE8;2:!9:!D234H!<9!4CE5;HE8;2:!M3;!m!=94<!n!5E!I4E:<9!?E\24;8C!<9H!C5GP9H!98!

[EP24;H9! 56E==49:8;HHEI9!<9H! 84GH!72:HK! A69:H9;I:E:89! H9?759! DF94DF94!X! H9!<C8EDF94!<9! HE!

=4E8;M39! =234! 89:<49! P94H! 3:9! =4E8;M39! =53H! D2?=E8;759! EP9D! 5638;5;HE8;2:! <9! 56$-%)?)%2K!



!Naa!

(9359?9:8Y!D9!DFE:I9?9:8!:9!PE!=EH!<9!H2;!98!D4C9!<9H!<;[[;D358CH!<9!4CE5;HE8;2:K!$5!=938!EP2;4!

<9H! D2:HCM39:D9H!:CIE8;P9H! H34! 59H!E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9HK! A9H!=4E8;M39H!<9!

569:H9;I:E:89!&!H9?759:8!E524H!=93!D2?=E8;759H!EP9D!59!?E:395K!!

A9H!9:H9;I:E:8H!+Y!L!98!@!]!=93!<6CDE48H!9:849!5E!8|DF9!49<C[;:;9!98!D9!

M3;!9H8!=49HD4;8!=E4!59!?E:395!

A9H!842;H!9:H9;I:E:8H!+Y!L!98!@!49H89:8!EHH9Z!=42DF9H!<9!D9!M3;!9H8!=4CP3!=E4!59!?E:395K!&:!

49=49:E:8! 59H! 894?9H! <9! A9=5E8! jA9=5E8Y! Ree,kY! 2:! =938! <;49! M39! m!59! D23=5EI9! 9H8! 7;9:!

D2:h3!nK! A9H! HEP2;4H!9:! \93!98!27\9D8;[H!<9H!9:H9;I:E:8H! H9?759:8!g849! 59H!?g?9H!=234! 59H!

842;H!9:H9;I:E:8H!98!49D23=9:8!D9!M3;!9H8!=4CP3!=E4!59!?E:395!D69H8!X!<;49!]!5E!495E8;2:!9:849!

59! D2<EI9! [4ED8;2::E;49!98! 59!=E48EI9!<9! 52:I3934HY! 5638;5;HE8;2:!<6CD4;8349H! D2?=59V9H!E;:H;!

M39!59H!CM3;PE59:D9H!<9!<;[[C49:89H!CD4;8349H!<63:9!?g?9!52:I3934!H23H![24?9![4ED8;2::E;49!

98!D2?=59V9K!A9H!9:H9;I:E:8H! 5E;HH9:8!3:!89?=H!<9!49DF94DF9!D2:HCM39:8!X! 5934H!C5GP9H!98!

=49::9:8! 9:! D2?=89! 59! <C42359?9:8! 9[[9D8;[K! *2348E:8! 5934H! =4E8;M39H! <;[[G49:8K! #23H!

P9442:H! M39! D69H8! =4;:D;=E59?9:8! E38234! <9H! 49H=2:HE7;5;8CH! 5E;HHC9H! E3V! C5GP9H! M39! H9!

D2:D9:849:8! 59H! <;[[C49:D9HK! +! 5E! 59D8349! <3! 8E759E3! <3! <CD23=EI9! <9H! <C42359?9:8H!

j)E759E3! a! ]! /7H94PE759H! 98! ?2<;[;DE8;2:H! 9:! [2:D8;2:! <3! 5;P49! <3! =42[9HH934Y! =KNNNkY! 2:!

49?E4M39!M39!56E5894:E:D9!9:849!C=;H2<9H!<9!84EPE;5!;:<;P;<395Y!<9!84EPE;5!D2559D8;[!98!<9!?;H9!

9:!D2??3:!:69H8!=EH!5E!?g?9!H3;PE:8!59H!9:H9;I:E:8HK!&:!9[[98Y!569:H9;I:E:8!+!=42=2H9!<9H!

89?=H! <9! 84EPE;5! ;:<;P;<395! =42=248;2::9559?9:8! 52:IH! =E4! 4E==248! X! 5E! 828E5;8C! <3! 89?=H!

D2:HED4C!X!5E!H;83E8;2:K!@9H!C=;H2<9H!2:8!5;93!=234!DFEM39!M39H8;2:K!A9H!C=;H2<9H!<9!?;H9!9:!

D2??3:!98!HT:8FGH9!H2:8!=E4!D2:849!84GH!D2348HK!A69:H9;I:E:89!@!=42=2H9!59!?g?9!8T=9!<9!

=E48EI9!9:849!C=;H2<9H!<9!84EPE;5!;:<;P;<395!98!<9!?;H9!9:!D2??3:K!*E4!D2:849Y!569:H9;I:E:89!

L!=42=2H9!3:!89?=H!<9!84EPE;5!;:<;P;<395!52:I!H34!5E!=49?;G49!M39H8;2:!j98!5E!<93V;G?9!=234!

D93V!M3;!2:8![;:;k!=3;H!=4;P;5CI;9!59!84EPE;5!D2559D8;[!98!<9!?;H9!9:!D2??3:!=234!59!49H89!<9!5E!

HCE:D9K!!

.E:H! 59H! =E4EI4E=F9H! H3;PE:8HY! :23H! =4CH9:82:H! <2:D! 59H! 4CH358E8H! <9! 56E:E5TH9! <9H!

=4E8;M39H!<9H! 842;H!9:H9;I:E:8H!+Y!L!98!@!9:! 894?9H!<9! 49H=2:HE7;5;8CH!<9H!C5GP9H!=3;HM39!

D69H8! 5X! M39! 4CH;<9:8! =4;:D;=E59?9:8! 59H! <;[[C49:D9H! <9! =4E8;M39HY! <E:H! 56C8E8! <9! :2H!

27H94PE8;2:H!98!<9!:2H!27H94PE759HK!



!Nad!

A69:H9;I:E:8! +!]! <9H! 49H=2:HE7;5;8CH! =E48EIC9H! 9:849! 569:H9;I:E:8! 98! DFEM39!

C5GP9!<9!5E!D5EHH9!

A69:H9;I:E:8! +! =42=2H9! 56$-%)?)%2! =4C=E4E82;49! <9! <CD23P9489! X! H9H! C5GP9HK! +PE:8! <9!

=4CH9:894! 59H! 4CH358E8H! 9:! 894?9H! <9! 49H=2:HE7;5;8C! <9H! C5GP9HY! :23H! D2:HED42:H! 3:!

=E4EI4E=F9! X! 5638;5;HE8;2:! <9! D9889!$-%)?)%2! DE4! :23H! EP2:H! P3! 524H! <9! ! H2:! E:E5TH9!$!4()3()!

M369559!=23PE;8!?2<;[;94!59H!?E4I9H!<9!?E:f3P49!<9H!9:H9;I:E:8HK!*234!D2?=49:<49!5E!?;H9!

9:!f3P49!<9! 56$-%)?)%2!<9!<CD23P9489!<9! 56C8E=9!Rd!=E4! 569:H9;I:E:8Y! ;5! [E38!<6E724<!<C[;:;4!

D9H!:23P9559H!?E4I9H!<9!?E:f3P49!E[;:!<9!5;49!59H!4CH358E8H!<9!56E:E5TH9!<E:H!5E!52I;M39!<9!5E!

:23P9559! 8|DF9K! @9889! <94:;G49! D2449H=2:<! X! 56EHH2D;E8;2:! <9! 56$-%)?)%2! =4C=E4E82;49! <9!

<CD23P9489!98!<9!5E!<CD23P9489K!!

.9H!I9H89H!=94?988E:8!3:9!<CP2538;2:!9[[;DED9!<9!56$-%)?)%2!

+!=E48;4!<9! 5638;5;HE8;2:!<9! 56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489Y! 569:H9;I:E:8!9:8E?9! 5E!

<CP2538;2:!<9!56$-%)?)%2!<9!<CD23P9489K!A9H!C5GP9H!H6E==42=4;9:8!59!=4275G?9Y!H9![E?;5;E4;H9:8!

EP9D!563:;8C!<9!?9H349!98!D2:H843;H9:8!<C\X!3:9!89DF:;M39!<9!?9H349!M3;!5934!H94P;4E!524H!<9!

5E! 4CE5;HE8;2:! <9H! 8|DF9H! =4CP39H! =E4! 56$-%)?)%2K! A24HM36;5H! H9! ?9889:8! E3! 84EPE;5! H34! D9889!

<94:;G49Y! 59H! C5GP9H!2:8! <C\X!?;H! 9:!=5ED9!3:9! 89DF:;M39!<9!?9H349K! AE! M39H8;2:!R! =E4E;8!

E524H! 27H25G89! =3;HM369559! =94?988E;8! <9! D2:H843;49! D9889! 89DF:;M39K! .E:H! 59H! D5EHH9H! <9H!

9:H9;I:E:89H! .! 98! &Y! 5E! M39H8;2:! R! =94<E;8! E3HH;! <9! H2:! 38;5;8C! =3;HM363:9! 89DF:;M39! <9!

?9H349!EPE;8!C8C!D2:H843;89!EPE:8!59!84EPE;5!;:<;P;<395!H34!D9889!M39H8;2:K!AE!<;[[C49:D9!9:849!

D9H!842;H!D5EHH9H!jD9559H!<9H!9:H9;I:E:8H!.Y!&!98!+k!P;9:8!<3![E;8!M39!<E:H!5E!D5EHH9!<9H!<93V!

9:H9;I:E:89H!.!98! &Y! 5E! 89DF:;M39!<9!?9H349!9H8! <2::C9!E3V! C5GP9H!=E4! 59H! 9:H9;I:E:89HK!

.E:H!5E!D5EHH9!<9!569:H9;I:E:8!+Y!9559!9H8!D2:H843;89!=E4!59H!C5GP9HK!(;!5E!M39H8;2:!R!9H8!4C<3;89!

X!3:9!8|DF9!<9!49=42<3D8;2:!=E4!59H!9:H9;I:E:89H!.!98!&Y!DF9Z!569:H9;I:E:8!+!!;5!H6EI;8!=538>8!

<63:!9V94D;D9!<6E==5;DE8;2:!23!D2??9!=234!5E!M39H8;2:!NY!<63:!<C738!<9!4238;:;HE8;2:!<9!5E!

89DF:;M39!<9!?9H349!?;H9!9:!=5ED9!524H!<9!56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489K!

! +38234!<9H!C5C?9:8H!<9!5E!=49HD4;=8;2:!<9!5E!8|DF9Y!2:!498423P9!5E!?g?9!I9H8;2:!<9!

5E! 59D8349!<3! 89V89! DF9Z! 569:H9;I:E:8!+!M39! DF9Z! 569:H9;I:E:89!&K! $5H! :9! [2:8!=EH! 5;49! 98! :9!

5;H9:8! =EH! X! 5934H! C5GP9HY! :;! 59! 89V89! ;:842<3D8;[Y! :;! 5E! m!73559! <3! i3498!nK! @9! M3;! C8E;8!

=4275C?E8;M39!E3!:;P9E3!<9!5E!D2:H843D8;2:!<63:!?;5;93!=234!5E!4CH2538;2:!DF9Z!569:H9;I:E:89!

&!j?E:M39!<6C5C?9:8H!=234!5E!4CH2538;2:kY!:9!569H8!=EH!DF9Z!569:H9;I:E:8!+K!AE!?;H9!9:!f3P49!!



!Na,!

<9! 56$-%)?)%2!=4C=E4E82;49! ;:H8E559!D9!?;5;93K!A9H!?E4I9H!<9!?E:f3P49!H2:8!<2:D!?2<;[;C9H!

=E4!5638;5;HE8;2:!<9!D9889!$-%)?)%2K!A9H!?g?9H!I9H89H!j:2:!59D8349!<3!89V89!;:842<3D8;[!23!<9!5E!

73559!<3!i3498k!DF9Z!<;[[C49:8H!9:H9;I:E:8H!:62:8!<2:D!=EH!59H!?g?9H!D2:HCM39:D9H!H34!59H!

E==49:8;HHEI9H! =289:8;95H! <9H! C5GP9HY! 9:! [2:D8;2:! <9! D9! M3;! H69H8! =EHHC! EPE:8! 59! <C738! <3!

84EPE;5!H34!5E!<CD23P9489K!!

":9!E3849!<;[[C49:D9!D2:D94:E:8!5E!:2:-59D8349!<3!89V89!<E:H!D9H!<93V!D5EHH9H!P;9:8!E3HH;!

<9! 5934H!FE7;83<9H!<9!84EPE;5K!.E:H! 5E!D5EHH9!<9! 569:H9;I:E:8!+Y! 59H!C5GP9H!2:8! 56FE7;83<9!<9!

84EPE;5594! <9!?E:;G49! E382:2?9bbK! +524H! M36;5!?E:M3E;8! 3:! D948E;:! :2?749! <6;:[24?E8;2:H!

E3V!C5GP9H!<9!5E!D5EHH9!<9!569:H9;I:E:89!&!M3;!:6EPE;9:8!=EH!53!59!89V89Y!;5!9H8!E==E43!524H!<9H!

27H94PE8;2:H!M39!D9!:6C8E;8!=EH!59!DEH!<E:H!5E!D5EHH9!<9!569:H9;I:E:8!+K!A9H!C5GP9H!=49::9:8!

;:<;P;<39559?9:8! D2::E;HHE:D9! <3! 89V89K! .9! =53HY! ?g?9! H6;5! :69H8! =EH! 53! D2559D8;P9?9:8Y!

569:H9;I:E:8!=2;:89!56C5C?9:8!M3;! 53;!H9?759!:CD9HHE;49!=234!5E!4CH2538;2:!<9!5E!M39H8;2:!RY!

524H!<9!5E!=42=2H;8;2:!<9!D9889!<94:;G49K!

)fMENBM!Ga!

*!]!'9=42<3;H!5E!7E:<9!<9!563:;8C!3K!&:!89!H94PE:8!<9!D9889!7E:<9`!

ACE!]!j;:E3<;759k!

*!]!A9^5EY!9559!E!CD4;8!M32;!D2??9!?9HHEI9!r!

&!]!/:!HE;8!=EHK!

*!]! +F! 7;:! H;Y! 2:! HE;8! H;! 2:! 5;8! 5E! D2:H;I:9K! &559! E! 49=248C! <6E724<! 3:9! [2;H! 563:;8C! 3! =3;H! 5E!

?2;8;C!<9!3!!98!9:[;:!59`!

&!]!":!8;94HK!

*!]!.2:DY!9559!E!CD4;8!3:!3!=53H`!

&!]!�K!

*!]!�!r!#2:Y!9559!E!CD4;8!3:!3!=53H!M32;!r!v395!9H8!59!?9HHEI9!<9!A9^5E!r!

&!]!":!3!=53H!3:!<9?;!=53H!3:!8;94HK!

*!]!*53H!3:!<9?;!<9!3!=53H`!

&!]!;:E3<;759K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bb
!@9889!FE7;83<9!<9!84EPE;5!E382:2?9!9H8!5;C9!E3!<23759-:;P9E3!@JR-@JN!



!Nab!

*!]!t`u!/:![E;8!5E!M39H8;2:!RK!%23H!8423P9Z!M395!H9I?9:8!9559!E!?9H34CK!

A9!89V89!;:842<3D8;[!:6E!=EH!C8C!53!?E;H!569:H9;I:E:8!T![E;8!;D;!3:!498234!E38234!<9!D9!M3;!53;!

=E4E;8!9HH9:8;95!X!5E!4CH2538;2:!Dz9H8-X-<;49!5E!?9H349!<3!H9I?9:8!<9!A9^5EK!

&:! D2:D53H;2:! H34! 5638;5;HE8;2:! <9! 56$-%)?)%2! =4C=E4E82;49! <9! <CD23P9489! <3! ?E:395! <9!

@JRY! 2:! =938! <;49! M369559! ?2<;[;9! 59H! ?E4I9H! <9! ?E:f3P49! <9! 569:H9;I:E:8! 98! 59H!

E5894:E8;P9H!E38234!<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!<9!<CD23P9489K!&559!=94?98!<69:8E?94!

5E! <CP2538;2:Y! 9559! 49:<! 5E! M39H8;2:! R! 27H25G89! 98! 9559! =94?98! <9!:9!=EH! [E;49! 5;49! 59! 89V89!

;:842<3D8;[!HE:H!M39!D95E!E;8!<9H!D2:HCM39:D9H!=4275C?E8;M39HK!A69:H9;I:E:8!+Y!9:!38;5;HE:8!

D9889! $-%)?)%2! =4C=E4E82;49! <9! <CD23P9489! =938! <C\X! E724<94! D948E;:H! HEP2;4H! 9:! \93! <E:H!

56$-%)?)%2Y!895!M39!59!498234!E3!D2<EI9![4ED8;2::E;49!9:![2:D8;2:!<3!=E48EI9!<9!52:I3934HK!.9!

=53HY! D95E! =94?98! <9! 5E;HH94! <9H! 49H=2:HE7;5;8CH! E3V! C5GP9H! M3E:8! X! 5E! D2:H843D8;2:! <9! 5E!

7E:<9!3:;8C!98!<9!5E!89DF:;M39!<9!?9H349!<9H!H9I?9:8HK!

'9H=2:HE7;5;8CH!<9H!C5GP9H!E38234!<9!5E!D2:H843D8;2:!<9!5E!D2::E;HHE:D9!!

G'043*0$=)5)%20!53(0!1'0!24)031'0!1'!%($?$)5!)*1)?)1/'5!

&:!=42=2HE:8! 56$-%)?)%2! =4C=E4E82;49!<9!<CD23P9489Y! 569:H9;I:E:8! 5E;HH9!3:9!I4E:<9!=E48!

<9!49H=2:HE7;5;8C!E3V!C5GP9H!;:<;P;<39559?9:8K!&:!9[[98Y!DFEM39!C5GP9!9H8!E?9:C!X!D2:H843;49!

3:9! 7E:<9! 3:;8C! 98! X! 5E! I4E<394! =3;H! X! D2:H843;49! 3:! H9I?9:8! 98! X! 9:!?9H3494! 3:! E3849K!

A69:H9;I:E:8!E!E524H!3:!4>59!<9!m!838934!n!98!=42=2H9!H2:!E;<9!X!DFEM39!C5GP9K!A9H!E;<9H!M36;5!

E==2489!H2:8!5;?;8C9H!E3!=5;EI9!<9!5E!7E:<9!23!X!5E!?E:;G49!<9!84ED94!3:!H9I?9:8K!&559H!:9!

4C<3;H9:8!=EH!5E!=E48!<6;:;8;E8;P9!<9H!C5GP9HK!$5!9:!PE!<9!?g?9!=234!DFED3:9!<9H!M39H8;2:H!<9!

5E!<CD23P9489K!

G'043*0$=)5)%20!$/%3/(!1'!5$!?$5)1$%)3*!!

@2??9!:23H! 56EP2:H! P3! D;-<9HH3HY! 5638;5;HE8;2:! <9! 56$-%)?)%2! =4C=E4E82;49! <9! <CD23P9489!

=94?98! 3:9! <CP2538;2:! 9[[;DED9! <9! 56$-%)?)%2! C83<;C9K! &:! 9[[98Y! 59H! C5GP9H! H6E==42=4;9:8! 59!

=4275G?9! 98! H2:8! <2:D! m!9:4>5CH!n! <E:H! HE! 4CH2538;2:K! (69:! H3;P9:8! E524H! <9H! C=;H2<9H! <9!

84EPE;5! ;:<;P;<395! D2:HCM39:8HbeK! A24H!<9! D9H!C=;H2<9HY! 59H!C5GP9H! 84EPE;559:8!9:!7;:>?9H!98!

D2:[42:89:8!5934H!4CH358E8H!EP9D!D93V!2789:3H!=E4!<6E3849H!7;:>?9HeQK!A24H!<9H!27H94PE8;2:HY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
be
!ae�!<9H!OO!?;:389H!D2:HED4C9H!X!56$-%)?)%2!

eQ
!AE!D5EHH9!9H8!24IE:;HC!=E4!8E759H!<9!M3E849!C5GP9H!]!<93V!7;:>?9H![ED9!X![ED9K!



!Nae!

:23H!EP2:H!=3!49?E4M394!M39!D9889!D2:[42:8E8;2:!<9H!4CH358E8H!9:849!7;:>?9H!=94?98!E3V!

C5GP9H!<9!PE5;<94!=E4!93V-?g?9H!5934H!4CH358E8HK!*E4!9V9?=59Y!524HM39!59H!C5GP9H!84EPE;55E;9:8!

H34! 5E!4CH2538;2:!<9! 5E!M39H8;2:!RY!:23H!EP2:H!=3!EHH;H894!X!3:!<C7E8!9:849!93V!E524H!M36;5H!

:6EPE;9:8!=EH! 823H! 8423PC! 59!?g?9! 4CH358E8eRK!+! 56;HH39!<9! D9!<C7E8! 59H!<93V!7;:>?9HY!M3;!

EPE;9:8!DFED3:!3:9!4C=2:H9!9442:C9!=234!D9889!M39H8;2:Y!H9!H2:8!498423PCH!EP9D!5E!4C=2:H9!

E889:<39K!

A69:H9;I:E:8!+Y!:69H8!=EH!59!H935!X![E;49!84EPE;5594!59H!C5GP9H!=E4!<93V!j;5!9H8!X!:2894!M39!D9!

:69H8! =EH! 59!?2<9! <9! 84EPE;5! =4CD2:;HC! =E4! 59H! E38934H! =234! D9889! $-%)?)%2kK! (9359?9:8! D9!

:69H8!=EH! 59!84EPE;5!9:!7;:>?9H!M3;!H9?759!<2::94! 5E!=2HH;7;5;8C!E3V!C5GP9H!<9!PE5;<94! 5934H!

4C=2:H9H!?E;H!=538>8! 59! 84EPE;5!9:!m!<23759-7;:>?9!nK!&:!9[[98Y! 524H!<3! 84EPE;5!9:!m!H;?=59-

7;:>?9!nY!59H!C5GP9H!<9!D9889!D5EHH9!H9?759:8!EP2;4!89:<E:D9!X!8423P94!3:!4CH358E8!D2??3:!

?g?9!H6;5!:69H8!=EH!\3H89K!A24H!<3!84EPE;5!9:!m!<23759-7;:>?9!n!59H!C5GP9H!2:8!3:9!:23P9559!

=2HH;7;5;8C! <9! D2:[42:894! 5934H! 4CH358E8H! HE:H! 5E! =4CH9:D9! <9! 569:H9;I:E:8K! /4Y! D69H8! 59! H935!

?2T9:! =234! 93V! <9! PE5;<94! 5934H! 4CH358E8H! 98! <6EP2;4! DFED3:! ;:<;P;<39559?9:8! 59H! ?g?9H!

49H=2:HE7;5;8CH! E3!:;P9E3!<9! 5E! D2:H843D8;2:!<9! 5E! D2::E;HHE:D9! 524H!<9! 5E! 4CH2538;2:!<9! 5E!

=49?;G49!M39H8;2:K!@9![2:D8;2::9?9:8!=94?98!X!569:H9;I:E:8!<9!:9!=EH!H9!498423P94![ED9!X!

56E==E4;8;2:!<9!=53H;934H!4C=2:H9H!X!5E!M39H8;2:!RK!A9H!E5894:E8;P9H!<CD4;89H!E38234!<9!5E!?;H9!

9:!D2??3:!<9!D9889!M39H8;2:!:62:8!<2:D!=53H!5;93!<6g849!98!D9!9:![2:D8;2:!<9!5E![Eh2:!<2:8!

569:H9;I:E:8!;:P9H8;8! 59H!?E4I9H!<9!?E:f3P49!5;C9H!E3!?2<9!<9!84EPE;5!<9H!C5GP9H!98!X!5934!

=E48!<6;:;8;E8;P9K!

&:!D2:D53H;2:Y!;5!H9?7594E;8!M39!<E:H!5E!D5EHH9!<9!569:H9;I:E:8!+Y!823H!59H!C5GP9H!IG49:8!59!

4T8F?9!98!H2:8!49H=2:HE759H!<9!5E!D2:H843D8;2:!<9!5E!D2::E;HHE:D9K!$5H!278;9::9:8!<9H!E;<9H!

;:<;P;<39559H!98!PE5;<9:8!5934H!4CH358E8H!9:849!93VK!

&:!D2:D53H;2:!H34!5E!49<C[;:;8;2:!98!5E!4CE5;HE8;2:!<9!56$-%)?)%2!=E4!569:H9;I:E:8!+!]!3:9!$-%)?)%2!

=94?988E:8!<9!HT:8FC8;H94!59!84EPE;5![E;8!X!=E48;4!<9!56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489!

A69:H9;I:E:8!+!9H8!59!H935!X!38;5;H94!56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489K!$5!H9!8423P9!M36;5!

9H8!E3HH;!59!H935!X!84EPE;5594!<E:H!3:9!D5EHH9!<9!@JR{@JN!98!M39!D9889!$-%)?)%2!=4C=E4E82;49!

9H8!=42=2HC9!<E:H! 59!?E:395!<9!@JRK!)2389[2;HY! 5638;5;HE8;2:!<9! D9889!<94:;G49!:69H8!=938-

g849! =EH! H9359?9:8! 5;C9! E3! [E;8! M36;5! 84EPE;559! E3HH;! EP9D! <9H! @JRK! &:! 9[[98Y! 9559! H9?759!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eR
!JE5F93493H9?9:8Y!D98!CDFE:I9!:69H8!=EH!9:49I;H84C!H34!5E!7E:<9!E3<;2K!



!NdQ!

E<E=8C9!X!H2:!8T=9!<9!=4E8;M39HK!*42=2H94!56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489!53;!=94?98!

<9!5E;HH94!79E3D23=!<9!49H=2:HE7;5;8CH!X!H9H!C5GP9H!524H!<9!HE!4CE5;HE8;2:!=3;H!<9!59H! 5E;HH94!

84EPE;5594! <9! ?E:;G49! =538>8! E382:2?9! H34! 56$-%)?)%2! <9! <CD23P9489K! $5! H6EHH349! E;:H;! 3:9!

72::9!<CP2538;2:!<3!=4275G?9K!A24H!<3!84EPE;5!H34!56$-%)?)%2!=4C=E4E82;49!<9!<CD23P9489Y!59H!

C5GP9H!84EPE;559:8!823H!H34!<9H!H9I?9:8H!<;[[C49:8HK!AE!HT:8FGH9!=E4Eq8!<2:D!D2?=5;M3C9K!AE!

=42=2H;8;2:!<9! 56$-%)?)%2!<9!<CD23P9489!X! 5E!H3;89!<9! 56$-%)?)%2!=4C=E4E82;49!=94?98!<9! [E;49!

84EPE;5594!59H!C5GP9H!H34!59H!?g?9H!H9I?9:8H!98!<9!HT:8FC8;H94!59!84EPE;5!=4CDC<9:8K!

.9! =53HY! 59H! C5GP9H! H2:8! ;:<;P;<39559?9:8! 49H=2:HE759H! <9! 5E! D2:H843D8;2:! <9! 5E!

D2::E;HHE:D9K!$5H!2:8!79E3D23=!<9!89?=H!=234!59!84EPE;5!9:!7;:>?9H!98!9:!m!<23759!7;:>?9!n!

98!PE5;<9:8!5934H!4CH358E8H!9:849!93VY!;5H!84EPE;559:8!X!5934!4T8F?9!98!H34!82389H!59H!M39H8;2:H!

<9! 5E! <CD23P9489! M3;! 49H89:8! 23P9489HK! A9! 4>59! <9! 569:H9;I:E:8! H9?759! g849! D953;!

<9!m!838934!nY! ;5! ;:894P;9:8! =93! =375;M39?9:8! ?E;H! E;<9! 59H! C5GP9H! ;:<;P;<39559?9:8K! A9H!

C5GP9H!H94E;9:8!?Eq849H!<3!4T8F?9!<9!5E!HCE:D9K!

A69:H9;I:E:89!L!]!<9H! 49H=2:HE7;5;8CH!=E48EIC9H!9:849! 569:H9;I:E:89!98! DFEM39!

m!H23H-D5EHH9!n!eN!<6C5GP9H!

(;! 569:H9;I:E:8! +! 9H8! 59! H935! X! =42=2H94! 56$-%)?)%2! =4C=E4E82;49! <9! <CD23P9489Y!

569:H9;I:E:89!L!E\2389!E3HH;!3:!C=;H2<9!<9!84EPE;5!<E:H!5E!D2:8;:3;8C!<9!5E!?;H9!9:!f3P49!<9!

56$-%)?)%2K! +PE:8! <9! [E;49! 3:9! E:E5TH9! 9:! 894?9H! <9! 49H=2:HE7;5;8CH! <9H! C5GP9HY! :23H!

=4CH9:82:H!D98!C=;H2<9!M3;!<C:289!<9!5E!D2?=E8;7;5;8C!<9!H9H!=4E8;M39H!EP9D!5638;5;HE8;2:!<9!

D9889!$-%)?)%2K!

+\238H! <9! 5E! =E48! <9! 569:H9;I:E:89!]! D2?=E8;7;5;8CH! <9! H9H! =4E8;M39H! EP9D! 5638;5;HE8;2:! <9!

56$-%)?)%2!

A69:H9;I:E:89! L! E\2389! 3:! C=;H2<9! <9! 84EPE;5! X! ! 5E! H3;89! <9! 5E! <94:;G49! M39H8;2:! <9! 5E!

<CD23P9489!jM39H8;2:!ckK!@98!C=;H2<9!D2:H;H89!X!8423P94!56CD4;8349![4ED8;2::E;49!<9H!?9H349H!

<9H!E3849H!H9I?9:8H!M39!59!H9I?9:8!tU0uK!A9H!C5GP9H!2:8!E524H!X!9[[9D8394!59!84EPE;5!;:P94H9!

<9! 5E! M39H8;2:! cK! $5H! 2:8! X! =4CP2;4! M395! H94E! 59! <C:2?;:E8934! <9! 56CD4;8349! [4ED8;2::E;49!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eN
!":9! m!H23H-D5EHH9!n! <6C5GP9H! D2449H=2:<4E! X! 3:! 9:H9?759! <6C5GP9H! <9! :;P9E3! =53H! 23!?2;:H! CM3;PE59:8! 98!

=23PE:8!89:;4! 59!?g?9!4>59! 524H!<9H!<C42359?9:8H!<9H!$-%)?)%20K! $5H!:9!P2:8!=EH!:CD9HHE;49?9:8!89:;4!823H!D9!

?g?9!4>59!524H!<9!DFEM39!HCE:D9!?E;H!524HM363:!C5GP9!<9!5934!m!H23H-D5EHH9!n!H94E!;:89442IC!=E4!569:H9;I:E:89Y!

2:!=2344E!9H8;?94!M36;5H!H2:8!49=4CH9:8CHK!



!NdR!

D2449H=2:<E:8! X! 3:9! CD4;8349! D2?=59V9! <2::C9! =3;H! X! 84E:H[24?94! D9889! <94:;G49! =234!

2789:;4!D9889!CD4;8349![4ED8;2::E;49K!!

)fMENBM!Gc!

*!]!+524HY!H;!\9!P93V!CD4;49!M363:9!H9359![4ED8;2:Y![24DC?9:8!hE!PE!g849!H34!M32;!r!

&H!]!(34!842;HY!8;94HK!

*!]!@69H8!M32;!59!<C:2?;:E8934!r!)42;HK!@69H8!<9H!8;94H!=3;HM362:!P938!<9H!8;94HY!2:!E!D23=C!9:!

8;94HK!+524H!hE![E;8!D2?7;9:!<9!8;94HK!

&H!]!L423FEFEK!

*!]!LE=8;H89!r!

LE=8;H89!]!)42;H!8;94H`!

*!]!RY!D69H8!D2?7;9:!<9!8;94H!r!

&H!]!)42;HK!

*!]!)42;HY!72:!98!7;:!842;H!8;94H!=53H!<93V!8;94HY!hE!PE![E;49`!

&H!]!a{cK!

!

&:!=42=2HE:8!D9!84EPE;5Y! 569:H9;I:E:89!E:8;D;=9!H34! 569V94D;D9!H3;PE:8! 5E!<CD23P9489!=234!

59M395!;5!H6EI;8!E3HH;!<9!84E:H[24?94!<9H!CD4;8349H!D2?=59V9H!9:!CD4;8349H![4ED8;2::E;49HK!@95E!

<C:289!<9! 5E!D2FC49:D9!98!<9! 5E!D2?=E8;7;5;8C!<9H!=4E8;M39H!<9! 569:H9;I:E:89!EP9D!D9559!<3!

?E:395K! &:! =42=2HE:8! D9889! M39H8;2:! H3==5C?9:8E;49! 9559! =4252:I9! 5E! <CD23P9489! <9! 5E!

?g?9!?E:;G49!M39!59H!E38934H!59![2:8!EP9D!569V94D;D9K!A69:\93!<9!5E!<CD23P9489!9H8!<2:D!D5E;4!

=234!9559K! (E!=4E8;M39!PE!<E:H! 59! H9:H!<3!?E:395! D2??9! 59!?E:395! PE!<E:H! 59! H9:H!<9! HE!

=4E8;M39K!

'9H=2:HE7;5;8CH!<9H!C5GP9H!

G'043*0$=)5)%20!1'0!259?'0!53(0!1'0!24)031'0!1'!%($?$)5!-355'-%)L!

.E:H!5E!D5EHH9!<9!569:H9;I:E:89!LY!59H!C5GP9H!2:8!3:!89?=H!<9!84EPE;5!;:<;P;<395!;?=248E:8!

98!H2:8![2489?9:8!H255;D;8CH!=E4!569:H9;I:E:89!524H!<9H!C=;H2<9H!<9!84EPE;5!D2559D8;[!23!<9!?;H9!

9:!D2??3:K! A69:H9;I:E:89!L!=E459!=53H!M39! 569:H9;I:E:8!+! jM3;! ;:894P9:E;8! H348238!E3=4GH!

<9H!C5GP9H! ;:<;P;<39559?9:8k!?E;H!?2;:H!M39! 59H!9:H9;I:E:89H!.!23!&K! A9H!CDFE:I9H!ETE:8!



!NdN!

5;93! 9:! D5EHH9! H2:8! <9H!?E^938;M39H!23P9489H! 524H! <9HM39559H! 569:H9;I:E:89! 5E;HH9! 5E! =E4259!

E3V! C5GP9HK! &559! 495E:D9! 4CI35;G49?9:8! 59H! C5GP9H! EP9D! <9H! M39H8;2:H! 23P9489H! E[;:! <9! 5934!

=94?98849!<9![24?3594!<9H!\3H8;[;DE8;2:H!<9!5934H!4C=2:H9HK!

)fMENBM!Gd!

*!]!&8!=234M32;!=EH!t+Lu!r!@F38Y!F23!F23Y!\9!P23H!=E459K!*234M32;!=EH!t+Lu!r!!

'27;:!]!*E4D9!M39`!

*!]!'27;:K!

'27;:!]!*E4D9!M39!t+LuY!;5!9H8!842=!=98;8!=E4D9!M39`!

*!]! *234M32;! ;5! 9H8! 842=! =98;8!r! S9! P23<4E;H! M39! 8238! 59!?2:<9! CD2389K!JE;:89:E:8! 8238! 59!

?2:<9!=2H9!HE!7E:<9!X!=E48!D93V!M3;!H2:8!=E48;H!<E:H!569V94D;D9`!v32;!M39!:2:Y!\9!P23<4E;H!

M39! 8238! 59! ?2:<9! CD2389`/:! =2H9! HE! 7E:<9K! %2;5XK! &8Y! P23H! ?6EP9Z! =42=2HC! 823H! 59H!

H9I?9:8H!HE3[!t+LuY!E524H!\9!P23<4E;H!HEP2;4!=234M32;!=EH!t+Lu!r!

'27;:!]!$5!9H8!842=!=98;8Y!=E4D9!M39!D69H8!F93`!3:!3!98!3:!<9?;!3!<2:D!`!

*!]!+524HY!9H8-D9!M39!8238!59!?2:<9!9H8!<6EDD24<!=234!<;49!M39!t+Lu!D2449H=2:<!X!3:!3!=53H!

3:!<9?;!<9!3!r!

&H!]!/3;K!

*!]!@E! 8238! 59!?2:<9!9H8!<6EDD24<K!)238! 59!?2:<9!E! 8423PC!hE!r! S9!P23<4E;H!7;9:!M39! 823H!

D93V!M3;!:62:8!=EH!8423PC!hEY!PC4;[;9Z!M3E:<!?g?9`!+559ZY!P23H!49=49:9Z!P2H!7E:<9HK!.2:DY!

hE!P938!<;49!M39!=234!t+LuY!<6E=4GH!P23HY!;5![E38!3:!3Y!Dz9H8-X-<;49!3:9!3:;8CK!.2:D!5E!7E:<9!

9:8;G49K!*53H`!

!

A24H!<9! D98! CDFE:I9!E38234!<9! 5E!?9H349!<63:! H9I?9:8! EP9D!3:!C5GP9!<9! 5E! D5EHH9Y! 2:!

49?E4M39!M39!569:H9;I:E:89!H255;D;89!823H!59H!C5GP9HK!&:!9[[98Y!;5!:9!53;!H3[[;8!=EH!M363:!C5GP9!

<2::9! 5E! 4C=2:H9!98!9559!<9?E:<9!X! 823H! 59H!E3849H!<9!PC4;[;94! 59! 4CH358E8! E[;:!<6g849! H�49!

M36;5H!H2;9:8!823H!;:<;P;<39559?9:8!;?=5;M3CH!<E:H!5E!4CH2538;2:!<9!569V94D;D9K!

'9H=2:HE7;5;8C!<9H!C5GP9H!524H!<9H!C=;H2<9H!<9!84EPE;5!;:<;P;<395!

A24H!<9H!C=;H2<9H!<9!84EPE;5!;:<;P;<395Y!59H!E;<9H!M369559!E==2489!E3V!C5GP9H!H9!5;?;89:8!5E!

=53=E48!<3!89?=H!X!<9H!49[24?35E8;2:H!<9H!M39H8;2:H!D2??9!<E:H!569V9?=59!D;-<9HH23HK!

!

!

!



!Ndc!

)fMENBM!Ge!

*!X!+:82;:9!]!#2:Y!EP9D!8E!7E:<9Y!M369H8-D9!M39!83!EH![E;8!EP9D!8E!7E:<9K!

+:82;:9!]!L;:!\6E;!?9H34C`!

t`u!

*!X! +:82;:9! ]! L2:Y! 7;:! E524HY! H23H! M39559! CD4;8349! ?E8FC?E8;M39! 83! =2344E;H! CD4;49`! @E!

D2449H=2:<!X!M32;!59!H9I?9:8![+L]!r!

+:82;:9!]!@E!D2449H=2:<!X!3:9!3:;8C!98!3:!<9?;K!

*!X!+:82;:9!]!.6EDD24<K!.2:DY!83!PEH!CD4;49!r!

+:82;:9!]!R3!y!�!<9!3`!

*! X! +:82;:9!]! %2;5XY! <2:D! 59! H9I?9:8! [+L]Y! 83! 89! H23P;9:H! D2??9:8! 2:! CD4;8! 59! H9I?9:8!

+L`&:849!D42DF98H!<6EDD24<!r!A9!H9I?9:8![+L]!CIE5`!

!

&559! :9! 4C<3;8! =EH! 5E! 8|DF9! 9:! E==248E:8! H2:! E;<9! E3V! C5GP9HY! 5934! 5E;HHE:8! E;:H;! 3:9!

I4E:<9!=E48!<6;:;8;E8;P9!E38234!<9!D9!M3;!D2:H8;839!5E!8|DF9!M36;5H!2:8!X!4CH23<49K!

G'043*0$=)5)%2!1'0!03/0,-5$00'0!16259?'0!1$*0!5$!-3*0%(/-%)3*!1'!5$!-3**$)00$*-'!!

A9H! 49H=2:HE7;5;8CH! <9! D2:H843D8;2:! <9! 5E! D2::E;HHE:D9! H9?759:8! =E48EIC9H! 9:849!

569:H9;I:E:89!98!5E!D5EHH9K!A9H!C5GP9H!:62:8!=EH!823H!59H!?g?9H!49H=2:HE7;5;8CH!?E;H!DFEM39!

m!H23H-D5EHH9!nec!<6C5GP9!9H8!49=4CH9:8C9K!@95E!D2:H8;839!3:9!<;[[C49:D9!EP9D!D9!M3;!H9!=EHH9!

<E:H! 5E!D5EHH9!<9! 569:H9;I:E:89!&!M3;!=E48EI9! 5E!49H=2:HE7;5;8C!EP9D! 59H!84GH!72:H!C5GP9H!23!

<E:H!5E!D5EHH9!<9!569:H9;I:E:89!@!M3;!=E48EI9!5E!49H=2:HE7;5;8C!EP9D!3:!C5GP9!84GH!9:!<;[[;D358C!

jD2??9! :23H! 59! P9442:H! =E4! 5E! H3;89kK! @9! [2:D8;2::9?9:8! <;[[G49! E3HH;! <9! D953;! <9!

569:H9;I:E:8! +! DF9Z! M3;! DFEM39! C5GP9! H9?759! EP2;4! 59H! ?g?9H! 49H=2:HE7;5;8CH! <E:H! 5E!

D2:H843D8;2:!<9!5E!D2::E;HHE:D9K!A69:H9;I:E:89!8423P9!59H!I9H89H!=234!M39!DFED3:!H9!H9:89!

D2:D94:C!98!H2;8!ED8;[!524H!<9H!<;[[C49:8H!C=;H2<9H!<9!84EPE;5K!!

*234! ?;93V! D2?=49:<49! 59! =E48EI9! <9H! 49H=2:HE7;5;8CH! 9:! [2:D8;2:! <9H! H23H-D5EHH9H!

<6C5GP9HY! :23H! EP2:H! =E48EIC! 59H! C5GP9H! <9! 5E! D5EHH9! 9:! 842;H! I423=9H! j842;H! H23H-D5EHH9H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ec
!+3!H9:H!<C[;:;!9:!<C738!<9!=E4EI4E=F9K!



!NdO!

<6C5GP9HkY!59H!m!84GH!72:H!nY!59H!m!?2T9:H!n!98!59H!C5GP9H!9:!<;[[;D358CeOK!A69:H9;I:E:89!38;5;H9!

59H!m!49=4CH9:8E:8H! !<9H!<;[[C49:89H!H23H-D5EHH9H!<6C5GP9H!n!E[;:!<9!4CI3594! 59! 4T8F?9!<9!HE!

HCE:D9K! A9H! 49=4CH9:8E:8H! <9H! C5GP9H! 9:! <;[[;D358C! H2:8! H255;D;8CH! X! <9H! ?2?9:8H! 2o!

569:H9;I:E:89!P938!4E59:8;4!59!4T8F?9!E[;:!<9!=94?98849!X!823H!59H!C5GP9H!<9!H3;P49!D9!M3;!9H8!

9:!84E;:!<9!H9!=EHH94K!A9H!49=4CH9:8E:8H!<9H!C5GP9H!?2T9:H!H2:8!H255;D;8CH!524H!<9H!?;H9H!9:!

D2??3:Y! ;5H!:9!=2HHG<9:8!=EH!9:D249!5E!D2::E;HHE:D9!9:!\93!jD2:84E;49?9:8!E3V!84GH!72:H!

C5GP9HkK! A69:H9;I:E:89! 59H! ;:89442I9! E[;:! <9! D2:H843;49! D9889! D2::E;HHE:D9! EP9D! 93VK! *E4!

9V9?=59Y! <E:H! 56CDFE:I9! M3;! H3;8Y! 569:H9;I:E:89! 9?=gDF9! 3:! 84GH! 72:! C5GP9! j*;9449k! <9!

=49:<49!5E!=E4259!98!;:89442I9!LE=8;H89!M3;!9H8!3:!C5GP9!?2T9:K!$5!:9!4CPG59!=EH!8238!<9!H3;89!

D9!M3;!9H8!3:!<9H!9:\93V!<9!5E!H;83E8;2:K!A69:H9;I:E:89!IE4<9!E;:H;!59!D2:84>59!<3!4T8F?9K!&559!

=938! [E;49! PC4;[;94! 56CIE5;8C! <9H! ?9H349H! <9! 52:I3934!!!!!!
!

!
! !98!

!

!
! !?E8C4;9559?9:8! X!

DFEM39!C5GP9!EPE:8!<9!=EHH94!E3!DE<49!:3?C4;M39K!

!

)fMENBM!Gg!

*!]!+524HY!A9^5E!E[[;4?9!M39!59!H9I?9:8![U0]!?9H349!,{O!<9!3K!+552:H!72:Y!?9!49P2;5X!EP9D!<9H!

M3E48H`!

*;9449!]!L;:!23;Y!=E4D9!M39`!

*!]!/F!DF38`LE=8;H89K!

LE=8;H89!]!L;:Y!D69H8!P4E;!=E4D9!M39`!

*!]! @69H8! P4E;Y! E889:<9ZY! 9H8-D9! M39`@F52CY! 83! EH! 3:9! =98;89! ;<C9! 23! =EH!r! LE=8;H89Y! E524H!

9V=5;M39-:23H!=234M32;!83!=9:H9H!M39!D69H8!P4E;!r!A23;H9Y!83!=9:H9H!M39!D69H8!P4E;!E3HH;r!/3;K!

LE=8;H89!E559ZY!<;H!:23HK!

LE=8;H89!]!093Y!=E4D9!M39!\6E;!?9H34C!98!M39!hE![E;HE;8!7;9:!,{OK!

*!]!+FY!<6EDD24<Y!83!EH!PC4;[;C!EP9D!8E!7E:<9Y!98!hE!?E4DF9K!.6EDD24<K!)238!59!?2:<9!E!PC4;[;C!

EP9D!HE!7E:<9!r!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eO
!@9! D5EHH9?9:8! 9H8! 9[[9D83C! 9:! [2:D8;2:! <9! D9! M39! :23H! EP2:H! =3! 27H94P94! <E:H! 5E! D5EHH9Y! <9! D9! M39!

569:H9;I:E:89! =23PE;8! <;49! <9! H9H! C5GP9H! 98! <9! 5E! D2:H8;838;2:! <3! I423=9! 7C:C[;D;E:8! <9! H238;9:! 9:!

?E8FC?E8;M39HK!



!Nda!

&:[;:Y! 59H! 49?E4M39H! <9H! 72:H! C5GP9H! =93P9:8! g849! ;I:24C9H! =234! g849! 4959PC9H! E3!

?2?9:8! \3IC!E<CM3E8!=E4! 569:H9;I:E:89Y! D69H8-X-<;49! 524HM39! 823H! 59H!E3849H!C5GP9H!E342:8!

59H! 238;5H! =234! M39! 5934H! 49?E4M39H! 5934! H2;9:8! 38;59HK! *E4! 9V9?=59Y! <E:H! 569V9?=59! D;-

<9HH23HY! 569:H9;I:E:89! ;I:249! =E4! <93V! [2;H! 59H! ;:894P9:8;2:H! <9H! 72:H! C5GP9H! j=EHHEI9!

H235;I:Ck!98! 59H!=49:<!9:!D2?=89!E3!?2?9:8!2o! 823H! 59H!C5GP9H!H2:8!=4g8H!X! 59H!9:89:<49!

j=EHHEI9!9:!I4EHkK!AE!<93V;G?9!49?E4M39!jD9559!<9!)FC2k!:9!H94E!49=4;H9!M39!79E3D23=!=53H!

8E4<K!

)fMENBM!:h!

*!]!+524HY!\6E889:<H!823\234H!5E!?9H349!<9!tU0u!?2;K!JE:2:!r!

t`u!

*!]!/3;Y!FE!FEY!<2:D!D69H8!M32;!R!y!R{N!<9!!3!`!

&H!]!*53H!3:!M3E48K!

t`u!

*;9449!]!/3;!7;:`D69H8!\3H89`+=4GH!2:!=938!?98849!�K!

*!]!+=4GH!M32;!r!

*;9449!]!+=4GH!2:!=938!?98849!�K!

*!]!L2:!E524HY!P23H!=23P9Z!49IE4<94!5X!H6;5!P23H!=5Eq8!r!

&!]!$5![E38!3:!M3E48K!

*!]!&H8-D9!M39!8238!59!?2:<9!E!4C3HH;!X!P2;4!M36;5![E55E;8`!v362:!EPE;8!79H2;:!<9!M3E48HY!=234!

59!<94:;94!H9I?9:8!r!

&H!]!/3;K!#2:K!

*!]!#2:Y!3:!M3E48Y!hE!P938!<;49!M362:!9H8!275;IC!<9!=E48EI94!9:`!

&H!]!v3E849K!

*!]!&:!M3E849!5E!7E:<9K!+524H!9HHET9Y!=538>8!M39!<;49!:2:K!&H8-D9!M39!P23H!EP9Z!=E48EIC!P2849!

7E:<9!9:!M3E849K!+524H!9H8-D9!M39!P23H!g89H!<6EDD24<!EP9D!D9889!CIE5;8C!r!/3;!23!:2:!r!

&H!]!/3;K!

*!]!v3;! :69H8! =EH! <6EDD24<! EP9D! hE!r! )238! 59!?2:<9! 9H8! <6EDD24<! EP9D! hE!r!%23H! EP9Z! 823H!

8423PC!M39!D6C8E;8!3:!3!=53H!3:!<9?;!<9!3!=53H!3:!M3E48!<9!3K!



!Ndd!

*;9449!]!$5!=938!T!EP2;4!<93V!CD4;8349HK!#L!PFDM!T!NRJBE!GD!PLDO!MEJBO!YDNEMOo!!

*!]!)M! MJB! MD!HJDO!IBM!YDF! UiFOM! LN!QpQF!U`JOF!q! jF! ONBO!PNOo!.]EB^BFlo! j&559!:289kK!%C4;[;9ZK!

%C4;[;9Z!D9!M36;5!<;8K!%23H!E5594! 59!D42;49!H34!=E4259K!+F!:2:!F9;:K!/:!PC4;[;9!<6E724<K!&H8-D9!

M39!3:!=53H!3:!M3E48!hE!?E4DF9!E3HH;K!

&H!]!#2:K!

JE:2:N!]!J2;Y!\6E;!PC4;[;CY!\6E;!8423PC!]!3:!3!!=53H!3:!<9?;!<9!3!=53H!3:!M3E48!<9!3K!

*!]!/3;Y!hE!D69H8!D9!M362:!E!823H!?E4M3C!<9=3;H!8238!X!56F9349!5XK!&8!*;9449Y!;5!H238;9:8!M39!3:!

3!=53H!842;H!M3E48H!<9!3Y!D69H8!5E!?g?9!DF2H9K!+524HY!;5!E!4E;H2:!*;9449!23!=EH!r!$5!E!8248!r!v3;!

D42;8!M36;5!E!8248!r!

jL423FEFEK!A9H!C5GP9H!PC4;[;9:8!98!<;HD389:8!59!4CH358E8K!A69:H9;I:E:89!9H8!EP9D!J;52!98!59![E;8!

EP9D!53;Kk!

)FC2!]!JEq849HH9Y! <9! 82389! [Eh2:Y! H;! 2:! [E;8! 3:! DE5D35Y! 3:! <9?;! =53H! 3:! M3E48Y! hE! [E;8! 842;H!

M3E48HK!

*!]!+524HY!hE!?E4DF9!23!hE!?E4DF9!=EHK!+524HY!P23H!49IE4<9Z!5X!H6;5!P23H!=5Eq8K!@F38K!#2:Y!?E;H!

\6E;?94E;H!7;9:!M39!8238!59!?2:<9!CD2389K!

!

A69:H9;I:E:89! 7EH9! <2:D! 59! 4T8F?9! <9! H2:! D234H! H34! 59H! C5GP9H! m!?2T9:H!nY! 38;5;H9! 59H!

49?E4M39H!<9H!72:H!C5GP9H!=234![E;49!EPE:D94!HE!HCE:D9!E3!?2?9:8!2o!9559!\3I9!M39!D9!H94E!

38;59! 98! 9[[;DED9! 98! [E;8! <9H! 498234H! E3V! C5GP9H! 9:! <;[[;D358C! H;! 79H2;:! 9H8K! )23H! 59H! C5GP9H!

=93P9:8! E524H! H9! 498423P94! <E:H! 59! 4T8F?9! =42=2HC! =E4! 569:H9;I:E:89! 98! 823H! H2:8!

D2559D8;P9?9:8!49H=2:HE759H!<9!5E!D2:H843D8;2:!<9!5E!D2::E;HHE:D9K!!

<*'! ;'0%)3*! 1'! 5$! 8)0'! '*! -388/*! 1'! 5$! ./'0%)3*! O! 4'(8'%%$*%! 162?)%'(! 562?$5/$%)3*! '%!

5$)00$*%!A!*3/?'$/!1'0!('043*0$=)5)%20!$/M!259?'0!

A24H! <9! 5E! ?;H9! 9:! D2??3:! <9! 5E! M39H8;2:! RY! 569:H9;I:E:89! H9! 498423P9! [ED9! X! 3:9!

<;[[;D358C! 5;C9! X! 56E==E4;8;2:! <9! =53H;934H! 4C=2:H9HK! A9H! C5GP9H! =42=2H9:8! 9:! 9[[98! 823H! 59H!

H9I?9:8H!<9!5E!H;83E8;2:!9VD9=8C!59!H9I?9:8!t+LuK!@9!=4275G?9!:9!H6C8E;8!=EH!=4CH9:8C!<E:H!

5E!D5EHH9!<9! 569:H9;I:E:8!+!H3;89!E3!84EPE;5!9:!7;:>?9H!98!<23759!7;:>?9K!*E4!D2:849Y!:23H!

EP2:H! P3! M39Y! <E:H! 5E! D5EHH9! <9! 569:H9;I:E:89! .Y! 59H! C5GP9H! EPE;9:8! =42=2HC! =53H;934H!

4C=2:H9H!M3;!EPE;9:8!C8C!CPE53C9HK!$D;Y!569:H9;I:E:89!=E4P;9:8!X!8423P94!3:9!H2538;2:!=234!:9!

=EH! CPE5394! 59H! 4C=2:H9HY! 5E;HHE:8! E;:H;! =53H!<9! 49H=2:HE7;5;8CH! E3V!C5GP9H!98!=94?988E:8! X!

823H! <6g849! ED8;[H! 524H! <9! 5E! 4CH2538;2:! <3! =4275G?9K! &559!?2<;[;9! 56$-%)?)%2! 9:! [2:D8;2:! <3!



!Nd,!

<C42359?9:8! 9[[9D8;[! 98! =42=2H9! 3:9! 4CH2538;2:! D2559D8;P9{;:<;P;<39559ea!<9! 5E! M39H8;2:! N!

j=234!5EM39559!;5!H6EI;8!<9!?9H3494!823H!59H!H9I?9:8Hk!E[;:!<9!4C=2:<49!X!5E!M39H8;2:!RK!!

)fMENBM!:G!

*!]!@2??9!hE!2:!PE!823H!59H![E;49K!L2:!E524H!t+LuY!P2;5XY!8238!59!?2:<9!9H8!<6EDD24<!=234!<;49!

M39!D9!:69H8!=EH!D953;!<9!A9^5EK!+524H!?E;:89:E:8!r!t`u!t$SuK!!

&!]!@69H8!3:!3`!

*!]!+524HY!t$Su`!

j'2?E;:!<2::9!3:!4CH358E8!9:!D9:8;?G849Hk!

*!]!JE;H!M3;!89!=E459!<9!D9:8;?G849HY!'2?E;:!r!JE;H!M3;!86EH!=E45C!<9!D?!r!.6EDD24<Y!E524H!83!

?9!<;HY! t@.u! ;5!?9H349Y!:2:Y! t$Su!?9H349!,!D?K!/_Y!D69H8!D9!M36E!CD4;H!A9^5E!r!J2;!D9!M39! \9!

P93V!8423P94!D69H8! 59!H9I?9:8!M3;!D2449H=2:<!X!3:!3!=53H!3:!<9?;!<9!3!=53H!3:!8;94H!<9!3K!

+524HY!A23;H9!r!

A23;H9!]![$S]Y!hE![E;8!3:9!3:;8C!=53H!3:!<9?;K!

*!]!+524HY![$S]Y!3:9!3:;8C!=53H!r!

&!]!":!<9?;K!

t`u!

JE:2:R!]!S6E;!?;H!3:!3!=53H!<93V!8;94HK!

*!]!@69H8!hE!r!

&!]!@69H8!3:9!3:;8C!98!<93V!8;94HK!

*!]! S9!P93V!7;9:!M39!P23H! [EHH;9Z!<9H! 82389H!=98;89H!?E4M39H!E3!D4ET2:!X!=E=;94! H34!P2849!

5;P49Y! ?E;H! P23H! 59H! I2??949ZK! %23H! 59H! [E;89H! 82389H! =98;89HY! F9;:!r! AE! =42DFE;:9! [2;HY! ;5!

[E3<4E!M39!\9!=4CP2;9!<9H!=F282D2=;9HY!D9!H94E!?;93VK!+524HY!3:!3K!.6EDD24<K!!&8!E=4GHY!H;!2:!

49?98!5E!7E:<9!E=4GHY!M369H8-D9!M362:!38;5;H9!r!

&!]!A9H!<93V!8;94HK!

*!]!A9H!<93V!8;94H!<9!3K!&H8-D9!M39!8238!59!?2:<9!59!P2;8!hE!r!)238!59!?2:<9!59!P2;8!hE!r!v3;!:9!

59!P2;8!=EH!EP9D!HE!7E:<9!r!!v3;!:6E44;P9!=EH!X!?9H3494![$S]!EP9D!HE!7E:<9!r!@F52C!D69H8!72:!r!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ea !*E4! 4CH2538;2:! D2559D8;P9{;:<;P;<39559Y! 2:! 9:89:<! M39! 569:H9;I:E:89! =42=2H9! 3:9! 4CH2538;2:!

D2559D8;P9!<9!5E!?9H349!<9H!<;[[C49:8H!H9I?9:8H!?E;H!49:P2;9!DFEM39!C5GP9!?9H3494!DFEM39!H9I?9:8!

23!E3!?2;:H!PC4;[;94!5E!?9H349!=42=2HC9K!

!



!Ndb!

&8!7C!=234M32;!83!59!<;H!=EH!@F52C!r!

*!X!@F52C!]!&559!9H8!2o!5E!7E:<9!r!AXY!;D;Y![$S]Y!2:!?98!3:!3!<6EDD24<Y!2:!H6E44g89!5X!98!E=4GH`!$5!

[E38!<;49!M39!P2H!7E:<9H!9559H!H2:8!<E:H!3:!C8E8!<C\XK!+524HY!hE!P938!<;49!M362:!H6E44g89!5XK!$5!

?E:M39!D2?7;9:!r!/:!E!=5;C!9:!D2?7;9:!r!&:!842;HK!&8!2:!9:!E!=4;H!r!/:!E!=5;C!9:!842;HK!":Y!

<93VY!842;H`!&8!2:!E!?;H!D2?7;9:!<9!8;94H!r!

@F52C!]!)42;HK!

!

A24H!<9! D98!CDFE:I9Y!2:! 49?E4M39!M39! 569:H9;I:E:89! 49:P2;9! 59H!C5GP9H!E3!?;5;93!=234!

\3H8;[;94!59![E;8!M36;5!:9![E38!=EH!?9H3494!9:!D9:8;?G849H!j=F4EH9!H235;I:C9kK!&559!<9?E:<9!E3V!

C5GP9H!<9!PC4;[;94!59H!4CH358E8H!98!E;<9!;:<;P;<39559?9:8!59H!C5GP9H!9:!<;[[;D358C!H;!79H2;:!9H8K!

&559!H6EHH349!E;:H;!M39!DFED3:!84EPE;559!H34!5E!M39H8;2:!=2HC9!98!M39!823H!59H!C5GP9H!2:8!<9H!

49H=2:HE7;5;8CH!;:<;P;<39559H!<E:H!5E!D2:H843D8;2:!<9!5E!D2::E;HHE:D9K!

&:!D2:D53H;2:!H34!56E==42=4;E8;2:!<9!5E!H;83E8;2:!=E4!569:H9;I:E:89!L!

A69:H9;I:E:89!L!IG49! 59!4T8F?9!<E:H!HE!D5EHH9K!@9!<94:;94!9H8!E<E=8C!=234!M39!823H! 59H!

C5GP9H! =3;HH9:8! H3;P49K! A69:H9;I:E:89! :6E! =EH! 59! ?g?9! 4>59! M39! 569:H9;I:E:8! +! M3;! C8E;8!

=538>8! 3:! m!838934!nK! &559! H9?759! g849! =53H! =42DF9! <63:! 4>59! <9! m!?Eq849! <624DF9H849!n!

;:<;M3E:8! X! DFED3:! 59! ?2?9:8! 2o! ;5! <2;8! \2394K! &559! 49H89! 84GH! =42DF9! <9! 56$-%)?)%2K! &559!

H6E==3;9! D2:H8E??9:8! H34! D9889! <94:;G49!?E;H! E3HH;! H34! 59H! C5GP9H! 98! H34! 59! <C42359?9:8!

9[[9D8;[K!&559!38;5;H9!59H!49?E4M39H!=948;:9:89H!<9H!C5GP9H!X!<9H!?2?9:8H!M369559!DF2;H;8K!&559!

?2<;[;9!56$-%)?)%2!9:![2:D8;2:!<3!<C42359?9:8!9[[9D8;[!8238!9:!H6E==3TE:8!823\234H!H34!D9889!

<94:;G49!]! 38;5;HE:8! 5E! M39H8;2:! N! =234! 4C=2:<49! X! 5E! M39H8;2:! R! =234! 5EM39559! 59H! C5GP9H!

:6EPE;9:8! =EH! 4C3HH;! X! 2789:;4! 3:! 4CH358E8K! &:[;:Y! 9559! 49:P2;9! 4CI35;G49?9:8! 59H! C5GP9H! E3!

?;5;93!]!=E4!9V9?=59!=234!PC4;[;94!59H!?9H349H!2789:39H!23!49\9894!<9H!?9H349H!2789:39H!9:!

D9:8;?G849HK! A9H! C5GP9H! 2:8! E524H! <9H! 49H=2:HE7;5;8CH! D2559D8;P9H! 524HM39! 569:H9;I:E:89!

H255;D;89! 59H! 49=4CH9:8E:8H! <9H! H23H-D5EHH9H! <6C5GP9HY! 98! <9H! 49H=2:HE7;5;8CH! ;:<;P;<39559H!

524HM39!569:H9;I:E:89!59H!49:P2;9!PC4;[;94!DFEM39!?9H349K!

AE! =4E8;M39! <9! D9889! 9:H9;I:E:89! H9?759! <2:D! E3HH;! 8238! X! [E;8! D2?=E8;759! EP9D!

5638;5;HE8;2:! <9! 56$-%)?)%2K! )238! 9:! IE4<E:8! 59! D2:84>59! <3! 4T8F?9! 98! <3! <C42359?9:8Y! 9559!

4C3HH;8!X!5E;HH94!56$-%)?)%2!23P9489!=234!59H!C5GP9H!98!X!:9!=EH!CPE5394!59H!4C=2:H9HK!!

!



!Nde!

A69:H9;I:E:89!@!]!<9H!49H=2:HE7;5;8CH!X!D948E;:9H!H23H-D5EHH9H!<6C5GP9H!

A69:H9;I:E:89!@!:9!=42=2H9!=EH!<6C=;H2<9H!<9!4E==95Y!<9!84EPE;5!H34!56$-%)?)%2!=4C=E4E82;49!

<9!<CD23P9489!23!<9!M39H8;2:H!H37H;<;E;49HK!/:!=938!<2:D!D2:H;<C494!M39!D69H8!569:H9;I:E:89!

M3;! 49H89!E3!=53H!=42DF9!<9! 5E!m![24?9!n!<9! 5E! H;83E8;2:K!.E:H! 5E! D5EHH9!<9! 569:H9;I:E:89!@!

D2??9!<E:H!D9559H!<9H!9:H9;I:E:8H!+!98!LY!59H!C5GP9H!2:8!3:!89?=H!<9!49DF94DF9!;:<;P;<39559!

D2:HCM39:8!jcO!?;:389H{ad!?;:389HkK!@2??9!<E:H!5E!D5EHH9!<9!569:H9;I:E:8!+Y!59H!?;H9H!9:!

D2??3:! H2:8! EHH9Z! 4E=;<9HK! AE! <;[[C49:D9! 9:849! 59H! <93V! 9:H9;I:E:8H! +! 98! @! P;9:8!

=4;:D;=E59?9:8!<9H!49H=2:HE7;5;8CH!5E;HHC9H!E3V!C5GP9HK!!

'9H=2:HE7;5;8C!<9!<93V!H23H-D5EHH9H!<6C5GP9H!<E:H!5E!D2:H843D8;2:!<9!5E!D2::E;HHE:D9!

A69:H9;I:E:89!@!E!3:![2:D8;2::9?9:8!=42DF9!<9!D953;!<9!569:H9;I:E:89!&!<E:H!59!H9:H!2o!

9559! 5E;HH9! 5E! =53H! I4E:<9! =E48;9! <9H! 49H=2:HE7;5;8CH! X! 3:9! H9359! H23H-D5EHH9! <6C5GP9HK! *E4!

D2:849Y!E524H!M39!569:H9;I:E:89!&!5E;HHE;8!59H!49H=2:HE7;5;8CH!E3V!84GH!72:H!C5GP9H!<9!5E!D5EHH9Y!

569:H9;I:E:89!@!59H!D2:[;9!<6E724<!X!56C5GP9!59!=53H!9:!<;[[;D358C!<9!5E!D5EHH9K!*E4!9V9?=59Y!<GH!

56C=;H2<9!<9!=49HD4;=8;2:Y!569:H9;I:E:89!<9?E:<9!X!D98!C5GP9!<9!5;49!5E!D2:H;I:9Y!D9!M3;!=2H9!

<C\X!<9H!=4275G?9H!DE4!;5!:9!HE;8!=EH!5;49!59H![4ED8;2:HK!!

)fMENBM!::!

(8C=FE:9!]!A9^5E!H69H8!H94P;9!<3!H9I?9:8!3!M369559!E!=4;H!=234!59H!3:;8CHK!

*!]!v369559!E!=4;H!=234!3:;8CK!)238!59!?2:<9!P2;8!59!H9I?9:8!3!r!

&H!]!/3;K!

*!]!.6EDD24<K!.2:DY!hE!9559!<;8!M39!D69H8!59H!3:;8CHK!

(8C=FE:9!]!&559!E!4E==248C!3:9![2;H!563:;8C!3!=3;H!5E!?2;8;C!<3!3Y!<9!3!98!9:[;:!59!8;94H!<3!3Y!<9!

3K!&559!E!CD4;8!!! !
!

!
!98!

!

!
K!

&H!]!
!

!
K!

(8C=FE:9!]!!! !
!

!
!98!

!

!
K!

*!]!/FK!!!!! !
!

!
!!!=53H`!@E!D2??9:8!83!59!<;H!r!

&H!]!
!

!
!!



!N,Q!

*!]!/:!5;8!D9!M36;5!T!E!9:!FE38!98!D2??9!59!842;H!;5!9H8!9:!7EHY!D69H8!8;94HK!@EY!D69H8!M32;!r!

(8C=FE:9!]!":!<9?;K!

!

.E:H! 569V9?=59! H3;PE:8Y! 569:H9;I:E:89! ;:89442I9! 59!?g?9!C5GP9! H34! 5E!M39H8;2:!cK!/4Y! ;5!

4C=2:<!X!3:9!E3849!M39H8;2:!M39!D9559!M3;!9H8!=2HC9K!

)fMENBM!:@!

*!]!&H8-D9!M39!A9^5E!9559!E!4E;H2:!9:!<;HE:8!M36;5!?9H349!
!

!
!<9!3K!(8C=FE:9!r!

(8C=FE:9!]!+524HY!=234!=423P94Y!2:!H9!H948!<9!:2H!C8;M39889H!M362:!E!<CD23=C9HK!

*!]!/:!H9!H948!<9!:2H!7E:<9H!3:;8CY!P2;5XK!&8!M369H8-D9!M362:![E;8!r!

(8C=FE:9!]!+524HY!2:!=49:<!:2849!C8;M39889!98!2:!?9H349!=E4!9V9?=59!M39!5E!D69H8!3:!8;94H!<9!

3K!

*!]!":!8;94H!23!3:!M3E48Y!=E4D9!M39!P23H!?C5E:I9Z!823HK!

(8C=FE:9!]!":!8;94HK!

*!]!&:!D2?7;9:!9559!9H8!=5;C9!8E!7E:<9K!

(8C=FE:9!]!&:!842;HK!

*!]! ":! 8;94HK! )3! 89! H94H! <9! hE! 98! 83! PEH! 8423P94! M32;!r! &H8-D9! M39`! (8C=FE:9Y! ;5! <;8! 2:! PE!

=49:<49!:2849`/:!PE!=5;94!:2849!7E:<9!3!9:!842;H!98!2:!PE!H69:!H94P;4!=234!?9H3494K!&H8-D9!

M39!hE!:23H!;:8C49HH9!M39!D9!H2;8!=5;C!9:!842;H!r!A3DEH!r!

!

A69:H9;I:E:89!7EH9!9:!I4E:<9!=E48;9!59!4T8F?9!<9!HE!HCE:D9!H34!D98!C5GP9K!'T8F?9!M3;!9H8!

E524H! 84GH! 59:8K! A9H! D2:HCM39:D9H! <9! D9! =E48EI9! <9! 49H=2:HE7;5;8CH! H2:8! ?358;=59HK! )238!

<6E724<Y! 569:H9;I:E:89!?E:M39!<9! 89?=H!=234! 8238! [E;49!98!9H8!<2:D!275;IC9!<9!H6E<E=894K!

*E4! 9V9?=59Y! =234! 5E! M39H8;2:! NY! 9559! :69[[9D839! 5E! ?;H9! 9:! D2??3:! <9H! 4CH358E8H! 98!

=42DC<349H!<9!?9H349H!M39!=234! 59!H9I?9:8!tU0u!M3;!<2;8!g849!38;5;HC!=E4! 5E!H3;89K!@9D;!:9!

=94?98!=EH!56E==E4;8;2:!<9!=53H;934H!CD4;8349H!=234!59H!E3849H!H9I?9:8HK!&559!H6E<E=89!E3HH;!

9:!=42=2HE:8!3:9!4CH2538;2:!D2559D8;P9!=234!5E!<94:;G49!M39H8;2:K!&559![E;8!E524H!E==95!X!<9H!

C5GP9H!j72:Hk!ETE:8!<C\X!4CH253!5E!M39H8;2:!c!jM3;!:6E!=EH!C8C!=42=2HC9!9:!84EPE;5!;:<;P;<395k!

=234! EDDC5C494! 59! 4T8F?9K! A6C=;H2<9! <9! ?;H9! 9:! D2??3:! 9H8! EHH9Z! D2348! =E4! 4E==248! E3!

89?=H!D2:HED4C!E3V!E3849H!M39H8;2:H!jb!?;:389H!D2:849!Nc!?;:389H!=234!5E!M39H8;2:!R!98!Rb!



!N,R!

=234! 5E! M39H8;2:! NkK! $5! H6EI;8! =2348E:8! <63:! <9H! 9:\93V! <69:H9;I:9?9:8! <9! 5E! HCE:D9K! @;-

<9HH23HY!X!5E!H3;89!<9!56CDFE:I9!=4CDC<9:8Y!569:H9;I:E:89!D2:8;:39!56CDFE:I9!EP9D!56C5GP9!59!

=53H!9:!<;[[;D358C!<9!5E!D5EHH9!EPE:8!<6;:89442I94!<9!84GH!72:H!C5GP9H!j=EHHEI9!H235;I:Ck!=234!

[E;49!EPE:D94!5E!?;H9!9:!D2??3:!<9!5E!M39H8;2:!c!98!9:[;:Y!49=49:<!=53H!<9!49H=2:HE7;5;8CH!

j=EHHEI9!9:!I4EHk!=234!E44;P94!E3!7238!<9!HE!HCE:D9K!

)fMENBM!:\!

*!]! ":! 8;94HK! )3! 89! H94H! <9! hE! 98! 83! PEH! 8423P94! M32;!r! &H8-D9! M39`! (8C=FE:9Y! ;5! <;8! 2:! PE!

=49:<49!:2849`/:!PE!=5;94!:2849!7E:<9!3!9:!842;H!98!2:!PE!H69:!H94P;4!=234!?9H3494K!&H8-D9!

M39!hE!:23H!;:8C49HH9!M39!D9!H2;8!=5;C!9:!842;H!r!A3DEH!r!

A3DEH!]!&:![E;8Y!;5![E38![E;49!,![2;H!3:!M3E48K!

*!]!v369H8-D9!M362:!E!9:!7EH!(8C=FE:9!r!&:!7EHK!

(8C=FE:9!]!v3E849K!

*!]!":!M3E849K!.2:DY!hE!P938!<;49!M39!=E4!9V9?=59!2:!=938!5E!=5;94!9:!M3E849K!.2:DY!\6E;!?E!

7E:<9K!S9!5E!=5;9!<6E724<!9:!<93V!=3;H!9:!<93VK!.2:D!9559!E!C8C!=5;C9!9:`M3E849K!&8!E=4GHY!\9!

[E;H!M32;!EP9D!hE!r!

j;:E3<;759k!

*!]!,![2;H!r!/:!PC4;[;9!H;!2:!E!H9=8![2;H`!":Y!<93VY!842;HY!M3E849Y!D;:MY!H;VY!H9=8K!&H8-D9!M39!D69H8!

CIE5!23!=EH!r!

&H!]!/3;K!

*!]!/3;K!L2:Y!E524HK!v3;!=938!r!S69:!E;!P3!<6E3849H!M3;!562:8![E;8!<63:9!E3849!?E:;G49K!JE8F;EH!

98!@E?;559K!%9:9Z!:23H!CD4;49!;D;!D9!M39!P23H!EP9Z![E;8K!/3!3:!<9H!<93VK!

@E?;559!]!&:![E38Y!2:!HE;8!M39!3:!3!hE![E;8!O{OK!

t`u!

*!]!@E![E;8!D2?7;9:!r!

&!]!v3E849!M3E48HK!

*!]!@E![E;8!M3E849!M3E48HK!@E![E;8!r!

&!]!":K!

*!]!@E! [E;8!3:Y!<6EDD24<K!.2:DY!@E?;559!9559!:23H!<;8!3:!3!hE! [E;8!M3E849!M3E48HK!.2:DY! H;!2:!

=E48!<9!5XY!3:!3!hE![E;8!M3E849!M3E48H!=53H`!



!N,N!

@E?;559!]!":!<9?;K!@2??9!M3E849!M3E48H! hE! [E;8!3:9!3:;8CY!2:!=5;9! 563:;8C!9:!<93VY! hE! [E;8!

<93VK!

*!]!+524HY!9559!:23H!<;8!M39!=234![E;49!3:!<9?;`":!<9?;!M3E:<!2:![E;8!D2??9!hE!j9559!=5;9!

563:;8C!9:!<93VkY!hE![E;8!<93V!M3E48HK!/_K!

@E?;559!]!@E![E;8!<C\X!H;V!M3E48HK!*53H!59!3:!M3E48!M36;5!49H89Y!hE![E;8!7;9:!,!M3E48HK!

2!8!$LJEO=!NPEkO=!JH!PFDM!NIIBMBJHHFE=!PNEUF!YDiFH!KNO!JH!N!LN!QpQF!U`JOFo!%`DMo!+NM`BNO!

E]PkMFo!

+NM`BNO!8!'DNHI!FH!KNO!UiFOM!LN!QpQF!U`JOF!rN!^NBMs!rN!^NBM!YDNMEFo!!

2!8!.JBLSo!'DNHI!JH!N! LN!QpQF!U`JOFo!4H! LNBOOF!FH!KNO!PNEFBL!FM!FH!`NDM=!JH!NIIBMBJHHFo!

\t:tG=! dm\o! 4H! MEJDRF! LN! QpQF! U`JOFo! .9! M32;!r! @9! M3;! 9H8! ;?=248E:8! D69H8! =EH! D9!

j;:E3<;759k!D69H8!9H8-D9!M39!P23H!EP9Z!D2?=4;H!D9!M39!@E?;559!98!JE8F;EH!:23H!2:!<;8!5X!r!

!

AE!<93V;G?9!D2:HCM39:D9!<3!4T8F?9!59:8!<9!5E!HCE:D9!<�!E3!=E48EI9!<9H!49H=2:HE7;5;8CH!

EP9D!56C5GP9!59!=53H!9:!<;[[;D358C!<9!5E!D5EHH9!9H8!5638;5;HE8;2:!<9H!84GH!72:H!C5GP9H!<9!5E!D5EHH9!

=234! ?9:94! 5E! HCE:D9! X! 894?9K! +P9D! D9! [2:D8;2::9?9:8Y! 2:! E! =3! 49?E4M394! 524H! <9H!

27H94PE8;2:H!9:!D5EHH9!M39!5E!?E\24;8C!<9H!C5GP9H!H69::3;9:8!98!:9!H9!H9:89:8!=53H!D2:D94:CH!

=E4! 59!<C42359?9:8!<9! 5E!HCE:D9K! !+3!?2?9:8!<9! 56;:894P9:8;2:!<9H!72:H!C5GP9H!H34!D9!M3;!

9H8! 569:\93!=4;:D;=E5!<9! 5E! HCE:D9Y! ;5H! H2:8!<2:D!<;HH;=CH!98!<CH9:IEICH!<9! 5E! 4CH2538;2:!<3!

=4275G?9K!$5H!:9!=93P9:8!D948E;:9?9:8!=EH!=42[;894!<9!D98!CDFE:I9K!!

!

A69:H9;I:E:89!@!:9!?2<;[;9!=EH!59H!M39H8;2:H!98!59H!<;[[C49:8H!?;5;93V!M3;!T!H2:8!5;CHK!&559!

DF94DF9!X!59H!?98849!9:!=5ED9!98![E;8!59!DF2;V!<9!=EHH94!m!P;89!n!H34!5E!?;H9!9:!D2??3:!<9!5E!

M39H8;2:!N!9:!:9!49D9:HE:8!M39!59!4CH358E8!<9!?9H349!:CD9HHE;49!X!569V;H89:D9!<9!5E!M39H8;2:!

c!jD2:84E;49?9:8!X!569:H9;I:E:89!.!M3;!=E4!?E:M39!<9!89?=H!EPE;8![E;8!59!DF2;V!<9!H3==4;?94!

5E!M39H8;2:!ckK!&559!?98!<2:D!9:!=5ED9!59H!C5C?9:8H!=94?988E:8!X!5E!H;83E8;2:!<6E==49:8;HHEI9!

<69V;H894!$!4()3()!?E;H!:9!=94?98!=EH!E3V!C5GP9H!<9!84EPE;5594!9:!;:894ED8;2:!EP9D!D9H!?;5;93V!

23!<9!59H!D2:H843;49!=E4!93V-?g?9HK!

A9! [E;8! M39! 569:H9;I:E:89! :9! 49D9:H9! M39! 59! 4CH358E8! <9!?9H349! <9! [U0]! <C:289! <9! HE!

D2?=4CF9:H;2:! <9! 569:\93! <9! 56$-%)?)%2K! A9H! CDFE:I9H! M39! :23H! EP2:H! =3! EP2;4! EP9D! 9559!

;:<;M39:8!3:9!72::9!D2?=4CF9:H;2:!<63:!D948E;:!:2?749!<9!D2:D9=8H!<9!5E!<;<ED8;M39K!/:!

=938! <2:D! =9:H94! M369559! E! 59H! D2::E;HHE:D9H! j?E8FC?E8;M39H! 98! <;<ED8;M39Hk! H3[[;HE:89H!

=234!E==4CF9:<94!56$-%)?)%2!=42=2HC9!=E4!5E!?E:395!jH9:H!98!738!<9!56$-%)?)%2kK! $5!H9?7594E;8!



!N,c!

M39! D9H! D2::E;HHE:D9H! :9! H2;9:8! =EH! 82389[2;H! =EH! H3[[;HE:89H! =234! =42=2H94! 3:9! 4C9559!

H;83E8;2:! <6E==49:8;HHEI9K! )238! H9! =EHH9! D2??9! H;! D948E;:H! I9H89H! =538>8! 5;CH! X! 5E!

D2?=2HE:89! ?C<;E8;P9! m!?E:M3E;9:8!n! X! 569:H9;I:E:89! =234! M39! 59H! C5GP9H! H9! H9:89:8!

D2:D94:CHY!84EPE;559:8!H34!56$-%)?)%2!98!H9!498423P9:8!9:!H;83E8;2:!<6E==49:8;HHEI9K!

&:!D2:D53H;2:!H34!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!=E4!569:H9;I:E:89!@!

+!=49?;G49!P39Y!;5!=2344E;8!H9?7594!M39!59H!=4E8;M39H!<9!D9889!9:H9;I:E:89!=3;HH9:8!g849!

D2?=E8;759H!EP9D!5638;5;HE8;2:!<3!?E:395!=3;HM39!569:H9;I:E:89!:9!?2<;[;9!=EH!56$-%)?)%2!M3;!T!

9H8! =42=2HC9K! *2348E:8Y! HE! I9H8;2:!<3! 4T8F?9! 524H!<9! 5E! 4CE5;HE8;2:! H9?759!<;?;:394! D9889!

D2?=E8;7;5;8CK!&:!9[[98Y! D9889!$-%)?)%2!<9?E:<9!3:9!I4E:<9!=4CH9:D9!<9H!9:H9;I:E:8H!=234!

EDD2?=EI:94!59H!C5GP9H!98!59H!495E:D94!<E:H!59!84EPE;5K!":9!?;H9!9:!D2??3:!9H8!:CD9HHE;49!

E=4GH!DFEM39!M39H8;2:!=234!59!72:!<C42359?9:8!<9!5E!H3;89!<9!56$-%)?)%2K!.E:H!59H!D5EHH9H!<9H!

9:H9;I:E:8H!+!98!L!D98!EDD2?=EI:9?9:8!E!5;93!]!<9![Eh2:!=4;PC9!<E:H!5E!D5EHH9!<3!=49?;94!23!

=375;M39!98!=4;PC9!<E:H!5E!D5EHH9!<9!5E!H9D2:<9K!@9H!<93V!!9:H9;I:E:8H!8423P9:8!<9H!?2T9:H!

=234! M39! 59H! C5GP9H! D2:8;:39:8! X! H9! H9:8;4! D2:D94:CH!=E4! 56$-%)?)%2Y! Dz9H8-X-<;49! =234! M36;5H!

D2:8;:39:8! X! 84EPE;5594! 98! X! IE4<94! <9H! 49H=2:HE7;5;8CH! <E:H! 5E! D2:H843D8;2:! <9! 5E!

D2::E;HHE:D9K!@9!:69H8!=EH! 59! DEH!<9! 569:H9;I:E:89!@K!LEH94! 59! 4T8F?9!<9! HE! HCE:D9! H34!3:!

C5GP9!9:!84GH!I4E:<9!<;[[;D358Ced!9H8!3:!DF2;V!M3;!9:84E;:9!3:!<CH9:IEI9?9:8!<3!84EPE;5!H34!

56$-%)?)%2!<9!5E!?E\24;8C!<9H!C5GP9HK!AE!HCE:D9!2HD;559!E524H!9:849!<9H!?2?9:8H!<9!84EPE;5!842=!

59:8! 98! <3! 89?=H! =EHHC! H34! <9H! HEP2;4H! M3;! :9! H2:8! =EH! 9:! \93!895H! M39! 5E! 59D8349! <63:9!

[4ED8;2:Y!98!<9H!?2?9:8H!79E3D23=!842=!4E=;<9H!H34!59H!HEP2;4H!4C9559?9:8!9:!\93Y!895H!M39!

56CIE5;8C!<9!<;[[C49:89H!CD4;8349H!<9!?9H349HK!

(;!D9889!9:H9;I:E:89!H9?759!EP2;4!3:9!=4E8;M39!D2?=E8;759!EP9D!59!?E:395!j<E:H!59!H9:H!

2o! 9559! D2?=49:<! 59H! 9:\93V! <9! 56$-%)?)%2kY! 2:! P2;8! 7;9:! ;D;! M39! 59! 4T8F?9! E<2=8C! E! H2:!

;?=248E:D9!=234!M39!59H!C5GP9H!4CE5;H9:8!5E!8|DF9!M3;!5934!9H8!=42=2HC9K!A9![E;8!<9!m!H3;P49!n!

59! ?E:395! jDz9H8-X-<;49! <6EP2;4! 3:9! 49<C[;:;8;2:! <9! 5E! 8|DF9! ?;:;?E59! 98! <9! 4CE5;H94! D9889!

8|DF9k!H9?759!:9!=EH!g849!H3[[;HE:8!=234!M39!5638;5;HE8;2:!<9!56$-%)?)%2!H2;8!9[[;DED9!9:!894?9H!

<6E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9HK!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ed
!A9H!<;[[;D358CH!<9!D98!C5GP9!H9?759:8!842=!;?=248E:89H!=234!g849!4CH2539H!=E4!569:H9;I:E:89!



!N,O!

&:!D2:D53H;2:!H34!56E==42=4;E8;2:!<9!56$-%)?)%2!=E4!59H!9:H9;I:E:8H!+Y!L!98!@!

A9H! 842;H! 9:H9;I:E:8H! +Y! L! 98! @! 2:8! <9H! 8T=9H! <9! =4E8;M39H! 84GH! <;[[C49:8HK!Jg?9! H6;5H!

=42=2H9:8! 823H! 56$-%)?)%2! 89559! M369559! 9H8! =49HD4;89! =234! 59H! C5GP9H! <E:H! 59! ?E:395Y! ;5H!

;:P9H8;HH9:8!<;[[C49??9:8!59H!?E4I9H!<9!?E:f3P49!5;C9H!X!5934!?C8;94!?E;H!E3HH;!D948E;:9H!

<9H! E5894:E8;P9H! E38234! <9! D9889! $-%)?)%2! =E48;D35;G49K! A9H! PE4;E8;2:H! E38234! <9H!

49H=2:HE7;5;8CH!<9H!C5GP9H!j9:![2:D8;2:!<3!<;HD234H!<9!569:H9;I:E:8Y!<9H!E;<9H!E==248C9HY!<9!

5E! I9H8;2:! <9H! C=;H2<9H! <9! 49DF94DF9! 98! <9!?;H9! 9:! D2??3:k! H9?759:8! g849! 3:! C5C?9:8!

<C894?;:E:8! =234! 5E! D2?=E8;7;5;8C! 9:849! $-%)?)%2! <3!?E:395! 98! =4E8;M39H! <9H! 9:H9;I:E:8HK!

.E:H!59H!D5EHH9H!<9H!9:H9;I:E:8H!+!98!LY!M3;!5E;HH9:8!<9H!49H=2:HE7;5;8CH!X!823H!59H!C5GP9H!<9!

5E!D5EHH9Y!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!:69H8!=EH!=4275C?E8;M39K!AE!49<C[;:;8;2:!9H8!?;:;?E59!

98! 5E! 8|DF9! 49<C[;:;9! 98! =49HD4;89! E3V! C5GP9H! D2449H=2:<! X! D9559! M3;! 9H8! 4CE5;HC9! =E4!

569:H9;I:E:89!98!=E4! 59H!C5GP9HK!+3!D2:84E;49Y!<E:H! 5E!D5EHH9!<9! 569:H9;I:E:89!@Y!?g?9!H;! 5E!

49<C[;:;8;2:!9H8!?;:;?E59Y!5E!4CE5;HE8;2:!=2H9!<9H!=4275G?9H![ED9!E3!=93!<69:IEI9?9:8!<9H!

C5GP9H!<E:H!D9889!<94:;G49K!!

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

!"#$%&#'%()!

@9H!E:E5TH9H!<9H!=4E8;M39H!<9!D;:M!9:H9;I:E:8H!E38234!<63:9!?g?9!$-%)?)%2!=94?9889:8!

<9! <CIEI94! <9H! D2:D53H;2:H! H34! 59H! <;[[;D358CH! =234! HE! ?;H9! 9:! f3P49! 9:! D5EHH9K! .E:H! 59!

=E4EI4E=F9! H3;PE:8! :23H! 4CH3?2:H! 59H! 4CH358E8H! 2789:3H! <E:H! D9! DFE=;849! X! =E48;4! <9H!

E:E5TH9H! <9H! =4E8;M39H! <9H! D;:M! 9:H9;I:E:8HK! #23H! 4C=94824;2:H! 59H! 9[[98H! <9H! <;[[C49:8H!

8T=9H!<9!=4E8;M39H!<9H!9:H9;I:E:8H!H34!5E!49<C[;:;8;2:!<9!5E!8|DF9!=49HD4;89!=E4!59!?E:395!98!

H34! 5E! 4CE5;HE8;2:! <9! 5E! 8|DF9! 49<C[;:;9K! &:! 49D23=E:8! 59H! E:E5TH9H! <9H! =4E8;M39H! <9H!

9:H9;I:E:8H! E38234! <9! D9889!$-%)?)%2Y! :23H! <C[;:;HH2:H! D9! M3;! H9?759! =23P2;4! g849! [ED8934!

<6;:D2?=E8;7;5;8C!9:849!=4E8;M39H!<9H!9:H9;I:E:8H!98!?;H9!9:!f3P49!<9!56$-%)?)%2!<3!?E:395K!

!



!N,a!

.;[[C49:8H!8T=9H!<9!=4E8;M39H!98!D2:HCM39:D9H!H34!5E!?;H9!9:!f3P49!

<9!56$-%)?)%2!

AE!49<C[;:;8;2:!98!5E!4CE5;HE8;2:!<9!56$-%)?)%2!9:!D5EHH9!PE4;9:8!9:![2:D8;2:!<9H!9:H9;I:E:8H!

M3;! 5E! ?9889:8! 9:! f3P49K! A9H! =49?;G49H! <;[[C49:D9H! E==E4E;HH9:8! E3! :;P9E3! <9! 5E! 8|DF9!

=49HD4;89! E3V!C5GP9HK! *234! 59H! 9:H9;I:E:8H!+Y!L!98!@Y! D9559-D;! 9H8!?;:;?E59! E524H!M369559! 9H8!

=53H! ;?=248E:89! DF9Z! 569:H9;I:E:89!.! jM3;! 4C<3;8! 5E! 8|DF9k!98! 4E<;DE59! DF9Z! 569:H9;I:E:89!&!

jM3;!5E!?2<;[;9!<3!8238!E3!8238kK!.9H!<;[[C49:D9H!!2:8!E3HH;!=3!g849!D2:H8E8C9H!E3!:;P9E3!<9!5E!

4CE5;HE8;2:!<9!5E!8|DF9K!&559H!D2449H=2:<9:8!=4;:D;=E59?9:8!X!<9H!<;[[C49:D9H!<9!=E48EI9!<9H!

49H=2:HE7;5;8CH!9:849!9:H9;I:E:8H!98!C5GP9HK!@953;-D;!=938!PE4;94!H952:! 59H!D5EHH9H!98!E3!H9;:!

<63:9!?g?9!D5EHH9!9:![2:D8;2:!<9!5E!:E8349!<9H!C=;H2<9H!<9!84EPE;5K!A9H!9:H9;I:E:89H!@!98!&!

=E48EI9:8!59H!49H=2:HE7;5;8CH!EP9D!3:9!H23H-D5EHH9!<6C5GP9H!<2::C9K!@9!8T=9!<9!=E48EI9!9H8!

=4275C?E8;M39! 9:! 894?9H! <6E==49:8;HHEI9H! =289:8;95H! <9H! C5GP9HK! .E:H! 5E! D5EHH9! <9!

569:H9;I:E:89!&Y!D95E!E!=234!9[[98!<9!D493H94! 56CDE48!9:849! 59H!<;[[C49:8H!C5GP9H!<9! 5E!D5EHH9K!

.E:H! 5E! D5EHH9! <9!@! D95E! H9?759! EP2;4! =234! 9[[98! <9!<CH9:IEI94! 5E!?E\24;8C! <9H! C5GP9H! <3!

84EPE;5! H34! 56$-%)?)%2K! .E:H! 5E! D5EHH9! <9! 569:H9;I:E:89! .Y! 8238! H9! =EHH9! D2??9! H;! 59H!

49H=2:HE7;5;8CH! C8E;9:8! <E:H! 59H! H9359H! ?E;:H! <9! 569:H9;I:E:89K! A9H! D2:HCM39:D9H! <9! D9!

m!=E48EI9!n! <9! 49H=2:HE7;5;8CH! H9?759:8! E524H! ?2;:H! I4EP9H! M39! <E:H! 59H! <93V! D5EHH9H!

=4CDC<9:89HK! )2389[2;H! :23H! :6EP2:H! M39! =93! <6EDDGH! E3V! E==49:8;HHEI9H! =289:8;95H! <9H!

C5GP9H!C8E:8!<2::C!5934!=93!<9!89?=H!<9!=E4259Y!;5!9H8!<2:D!<;[[;D;59!<9!<;49!D9!M3;!H9!=EHH9!

=234! 93VK! &:[;:Y! <E:H! 59H! D5EHH9H! <9! +! 98! LY! 59H! 49H=2:HE7;5;8CH! H2:8! =E48EIC9H! 9:849!

569:H9;I:E:8!98!DFEM39!C5GP9!;:<;P;<39559?9:8!23!D2559D8;P9?9:8K!

@2?=E8;7;5;8C! <9H! =4E8;M39H! <9H! 9:H9;I:E:8H! EP9D! 5638;5;HE8;2:! <9! 56$-%)?)%2! <9!

<CD23P9489!<9!56C8E=9!Rd!<3!?E:395!H/(38$%&0!

A9H! =4E8;M39H! <9H! <;[[C49:8H! 9:H9;I:E:8H! <2:8! 5E! ?;H9! 9:! f3P49! <9! 56$-%)?)%2! E! C8C!

E:E5THC9!H9?759:8!=53H!23!?2;:H!D2?=E8;759H!EP9D!5638;5;HE8;2:!<9!D9889!$-%)?)%2!<3!?E:395K!!

*234! 842;H! <69:849! 93VY! 2:! =938! <;49! M39! 59H! =4E8;M39H! 98! 5638;5;HE8;2:! <9! 56$-%)?)%2! H2:8!

D2?=E8;759HK!&:!9[[98Y!59H!9:H9;I:E:8H!+!98!L!2:8!<9H!I9H89H!M3;!5934!=94?9889:8!X!5E![2;H!<9!

:9! =EH! H6C52;I:94! <9! 5E! 8|DF9! =49HD4;89! 98! <9! 5E;HH94! <9H! 49H=2:HE7;5;8CH! E3V! C5GP9HK! A934H!

D2:D9=8;2:H!H9?759:8!=42DF9H!<9!D9559H!<9H!E38934HK!@9559H!<9!569:H9;I:E:89!.!59!H2:8!?2;:HK!



!N,d!

&559! 4C<3;8! 5E! 8|DF9! 98! 5E;HH9! =93! <9! 49H=2:HE7;5;8CH! E3V! C5GP9HK!JE;H! 59H! D2:HCM39:D9H! <9!

D9889! 4C<3D8;2:! :9! H9?759:8! =EH! m!I4EP9H!nK! A9H! C5GP9H! 84EPE;559:8! H34! 3:9! H;83E8;2:!

<6E==49:8;HHEI9! 98! =93P9:8! H9! 498423P94! D2:[42:894! X! <9H! H;83E8;2:H! <6ED8;2:! 98! <9!

[24?35E8;2:K!!

A9H!<93V!E3849H!9:H9;I:E:89H!2:8!<9H!=4E8;M39H!?2;:H!D2?=E8;759H!EP9D! 5638;5;HE8;2:!<9!

D9889!$-%)?)%2K!A69:H9;I:E:89!@!2=G49!3:9!49<C[;:;8;2:!?;:;?E59!<9!5E!8|DF9!?E;H!5E;HH9!82389H!

59H!49H=2:HE7;5;8CH!<E:H!59H!?E;:H!<9!56C5GP9!59!=53H!9:!<;[[;D358C!<9!5E!D5EHH9K!A9!4T8F?9!842=!

59:8!<9P;9:8!E524H!3:!=4275G?9!=234!5E!?;H9!9:!f3P49!<9!56$-%)?)%2K!A9H!C5GP9H!:9!H9!8423P9:8!

=EH! D2:[42:8CH! X! <9H! H;83E8;2:H! <6E==49:8;HHEI9K! $5! T! E! 3:9! =9489! <9! 56;:8C4g8! <9! 56$-%)?)%2K!

&:[;:Y! 569:H9;I:E:89! &!?2<;[;9! 4E<;DE59?9:8! 5E! 8|DF9! 98! 5E;HH9! 59H! 49H=2:HE7;5;8CH! <E:H! 59H!

?E;:H! <9H! 84GH! 72:H! C5GP9HK! #23H! EP2:H! P3! M39! H2:! 8T=9! <9! =4E8;M39! C8E;8! 84GH! =93!

D2?=E8;759!EP9D!5638;5;HE8;2:!<9!5E!H;83E8;2:K!A69:H9;I:E:89!:6E!=EH!59H!I9H89H!=234!?98849!9:!

f3P49! 56$-%)?)%2! <3! ?E:395! 98! 59H! D2:HCM39:D9H! <9! H2:! E==42=4;E8;2:! =93P9:8! g849!

m!I4EP9H!nY!=E4!9V9?=59!M3E:<!9559!=42=2H9!3:!84EPE;5!<9!4C<3D8;2:!E3!?g?9!<C:2?;:E8934!

=234!E<<;8;2::94!<9H![4ED8;2:H!E=4GH!56;:842<3D8;2:!<63:9!:23P9559!PE4;E759!<;<ED8;M39K!!

A9H! <;[[C49:89H! D2:HCM39:D9H! =53H! 23! ?2;:H! =4275C?E8;M39H! <9H! =4E8;M39H! <9H!

9:H9;I:E:8H!H34! 5E!?;H9!9:!f3P49!<9! 56$-%)?)%2!<3!?E:395!H2:8! 5E!4C<3D8;2:!<9H!8|DF9H!<9H!

C5GP9HY! 59H! =4275G?9H! <9! 4T8F?9! j842=! 59:8Y! 842=! 4E=;<9kY! 56;:842<3D8;2:! <9! :23P9559H!

PE4;E759H!<;<ED8;M39H!98!59!=EHHEI9!X!<9H!27\9D8;[H!F24H!=42I4E??9!@JNK!!

@2:HCM39:D9H!=2HH;759H!<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!H34!59H!=4E8;M39H!<9H!

9:H9;I:E:8H!

@F9Z! 59H!9:H9;I:E:8H!M3;!2=G49:8!3:9!49<C[;:;8;2:!?;:;?E59!<9!56$-%)?)%2Y!2:!8423P9!=93!

<9!84ED9H!<3!?E:395K!@z9H8-X-<;49!M39!5638;5;HE8;2:!<9!56$-%)?)%2!:9!H9?759!=EH!?2<;[;94!5934H!

=4E8;M39HK! *234! D9H! 9:H9;I:E:8HY! 59!?E:395! 9H8! 3:!238;5! 38;59K! @948E;:H! D2:H8E89:8! M36;5! 9H8!

7;9:P9:3!9:!56E7H9:D9!<9!49HH234D9H!E<E=8C9H!X!5934H!D2:D9=8;2:H!<9H!?E8FC?E8;M39H!98!<9!

5934!9:H9;I:9?9:8K!!

*E4! D2:849Y! DF9Z! 59H! <93V! 9:H9;I:E:89H! M3;! 2=G49:8! <9H! ?2<;[;DE8;2:H! 524H! <9! 5E!

49<C[;:;8;2:! <9H! 8|DF9HY! 2:! =938! =9:H94! M39! 5E! ?;H9! 9:! f3P49! <9! 56$-%)?)%2! <3! ?E:395!

H/(38$%&0!E!<9H!D2:HCM39:D9H!H34!5934H!=4E8;M39HK!!

A69:H9;I:E:89!&!DF94DF9!X!H9!4E==42DF94!<9H!D2:D9=8;2:H!<9H!E38934HY!M3;!H2:8!C52;I:C9H!

<9H!H;9::9HK!/4Y!D95E!H9?759!EP2;4!89:<E:D9!X!D493H94!56CDE48!9:849!59H!C5GP9H!<9!5E!D5EHH9K!/:!



!N,,!

=938! E524H! <;49! M39! 5638;5;HE8;2:! <9! 56$-%)?)%2! E! <9H! D2:HCM39:D9H! =4275C?E8;M39H! H34! 59H!

=4E8;M39H!<9!569:H9;I:E:89!98!<2:D!H34!59H!E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9HK!!

+3! D2:84E;49Y! 59H! D2:HCM39:D9H! <9! 5638;5;HE8;2:! <9! 56$-%)?)%2! H34! 59H! =4E8;M39H! <9!

569:H9;I:E:89!.! H9?759:8! =23P2;4! g849! =2H;8;P9H! 9:! 894?9H! <6E==49:8;HHEI9! =289:8;95H! <9H!

C5GP9HK! &:! 9[[98Y! 56$-%)?)%2! 9H8! D2:H843;89! <9! 89559! [Eh2:! M39! 569:H9;I:E:89Y! ?E5I4C! 5E!

49<C[;:;8;2:!;:;8;E59!M369559!2=G49!jM3;!4C<3;8! 5E!=49?;G49!M39H8;2:kY!=42=2H9!E3V!C5GP9H!<9H!

H;83E8;2:H!<6ED8;2:!98!<9![24?35E8;2:K!@95E!=938!g849!5;C!X!5638;5;HE8;2:!<63:9!$-%)?)%2!23P9489!

=234!59H!C5GP9HK!$5!9H8!E524H!=2HH;759!M39!5E!?;H9!9:!f3P49!<9!D9!8T=9!<6$-%)?)%2!j23P9489!=234!

59H! C5GP9Hk! E==2489! M395M39! DF2H9! X! HE! =4E8;M39K! &559! =938! =94?98849! X! 569:H9;I:E:89! <9!

5E;HH94! =53H! <9! 49H=2:HE7;5;8CH! E3V! C5GP9H! 98! <9! 59H! D2:[42:894! X! <9H! H;83E8;2:H!

<6E==49:8;HHEI9K!

.9H![ED8934H!=289:8;95H!<6;:D2?=E8;7;5;8C!

+!=E48;4!<9!5E!D2?=E4E;H2:!9[[9D83C9Y!;5!9H8!=2HH;759!<9!<CIEI94!<9H!<;[[;D358CH!<9!?;H9!9:!

f3P49!<9! 5E! H;83E8;2:K!#23H! 4C=94824;2:H! D9559H!M3;!:23H! H9?759:8! D2:H8;8394!<9H! [ED8934H!

<6;:D2?=E8;7;5;8C!9:849!=4E8;M39H!<9H!!9:H9;I:E:8H!98!38;5;HE8;2:!<9!56$-%)?)%2K!!

.9H!HEP2;4H!9:!\93!=93!9V=5;D;89H!!

A9!=49?;94! [ED8934!<6;:D2?=E8;7;5;8C!9:849!=4E8;M39H!<9H!9:H9;I:E:8H!98!?;H9!9:!f3P49!

<9! 56$-%)?)%2! D2:D94:9! 59! DE4ED8G49! =93! 9V=5;D;89! $! 4()3()! <9H! HEP2;4H! 9:! \93K! &:! 9[[98Y! 59H!

HEP2;4H!9:!\93!:9!H2:8!=EH!9V=5;D;89H!524H!<63:9!59D8349!HE:H!E:E5TH9!$!4()3()!23!HE:H!=4;H9!9:!

D2?=89!<9!56EDD2?=EI:9?9:8!<3!5;P49!<3!=42[9HH934K!!

A69:H9;I:E:89!&!?2<;[;9! 59H! HEP2;4H!9:! \93Y! D9!M3;! H9?759!<C?2:8494!M36;5H!:9! H2:8!=EH!

9V=5;D;89HK! A69:H9;I:E:89! .! :9! 59H! ?2<;[;9! =EH! 4E<;DE59?9:8! ?E;H! 9559! E! <C\X! 38;5;HC! D9889!

$-%)?)%2K! @9H! <93V! 9:H9;I:E:89H! :62:8! =EH! <9! [24?E8;2:! HD;9:8;[;M39! 23! <9! D2::E;HHE:D9!

E==42[2:<;9!<9!5E!<;<ED8;M39!<9H!?E8FC?E8;M39HK!A9H!9:H9;I:E:8H!+Y!L!98!@!M3;!2=G49:8!3:9!

49<C[;:;8;2:!?;:;?E59! H2:8! E3! D2:84E;49! 823H! =42DF9H! <3!?;5;93! <9! 5E! <;<ED8;M39! 98Y! <93V!

<69:849! 93V! 2:8! <9H! [24?E8;2:H! HD;9:8;[;M39H! E524H! M39! 5E! 842;H;G?9! D2:8;:39! X! H3;P49! <9H!

[24?E8;2:H!9:!?E8FC?E8;M39HK! $5! H9?7594E;8!<2:D!M39! 56$-%)?)%2!:9!H2;8! 5;H;759!98!9V=5;D;89!$!

4()3()!M39! =234! <9H! 9:H9;I:E:8H! m!9V=948H!n! 9:!?E8FC?E8;M39H! 98{23! <;<ED8;M39! 23! ETE:8!

<C\X!38;5;HC!56$-%)?)%2K!



!N,b!

":9!4CE5;HE8;2:!<9!5E!8|DF9!=49HD4;89!<E:H!59!?E:395!M3;!<9?E:<9!3:9!I4E:<9!=4CH9:D9!<9H!

9:H9;I:E:8H!!

A9! <93V;G?9! 4CH358E8! D2:D94:E:8! 59H! [ED8934H! <6;:D2?=E8;7;5;8C! D2:D94:9! 59H! I9H89H! X!

?98849!9:!=5ED9!=234!4CE5;H94!5E!8|DF9!<3!?E:395K!$D;Y!D69H8!7;9:!<9!5E!4CE5;HE8;2:!<9!5E!8|DF9!

<3!?E:395! M36;5! H6EI;8! 98! :2:! <9! 5E! 4CE5;HE8;2:! <9! 5E! 8|DF9! 49<C[;:;9! M3;! :9! 5E;HH9! =EH! 59H!

?g?9H! ?E4I9H! <9! ?E:f3P49! 98! E5894:E8;P9H! 98! :9! <9?E:<9! =EH! 59H! ?g?9H! I9H89H! <9!

4CE5;HE8;2:K!@69H8!<2:D!X!=E48;4!<9H!E:E5TH9H!<9H!=4E8;M39H!<9H!9:H9;I:E:8H!+Y!L!98!@!=234!M3;!

56CDE48! 9:849! 8|DF9! =49HD4;89! =E4! 59! ?E:395! 98! 8|DF9! 49<C[;:;9! 9H8! ?;:;?E59Y! M39! :23H!

=23P2:H!49=C494!59H!I9H89H!?;H!9:!=5ED9!=234!4CE5;H94!5E!8|DF9!=49HD4;89!<E:H!59!?E:395K!!

AE!4CE5;HE8;2:!<9!D9889!8|DF9!H9?759!<9?E:<94!3:9!I4E:<9!=4CH9:D9!<9H!9:H9;I:E:8H!98!

3:9!D948E;:9![ED358C!<6E<E=8E8;2:!4E=;<9!98!<9!=4;H9!9:!D2?=89!<3!<C42359?9:8!9[[9D8;[K!&:!

9[[98Y!C8E:8!<2::C!56;?=2HH;7;5;8C!=234!59H!C5GP9H!<9!PE5;<94!93V-?g?9H!5934H!4CH358E8H!=234!

59H!<93V!=49?;G49H!M39H8;2:H! 59H!9:H9;I:E:8H!<2;P9:8!g849! 84GH!=4CH9:8H!E3=4GH!<9H!C5GP9H!

H6;5H! :9! P9359:8! =EH! m!8394!n! 59! =4275G?9K! .9! =53HY! <9H! ?;H9H! 9:! D2??3:! <2;P9:8! g849!

9[[9D83C9H!4CI35;G49?9:8Y!D9!M3;!:9!=94?98!=EH!3:9!9V;H89:D9!E382:2?9!<9!56$-%)?)%2K!v3E:<!

59H! 9:H9;I:E:8H! [234:;HH9:8! <9H! E;<9H! 4CI35;G49H! 98! =94H2::E5;HC9HY! 5E! H;83E8;2:!

<6E==49:8;HHEI9!=938!9V;H894! jD2??9!<E:H! 59H! D5EHH9H!<9H!9:H9;I:E:8H!+!98!LkK!*E4! D2:849Y!

:23H! EP2:H! P3! <E:H! 59! DEH! <9! 569:H9;I:E:89! @! M39! H2:!?E:M39! <9! =4CH9:D9! E3=4GH! <9! 5E!

?E\24;8C!<9H!C5GP9H! j9559!:9!=49:<!9:!D2?=89!M39! 56C5GP9! 59!=53H!9:!<;[[;D358C!<9! 5E!D5EHH9k!

=23PE;8!E?9:94!X!3:!<CH9:IEI9?9:8!<9!5934!=E48K!!

":9!4CE5;HE8;2:!<9!5E!8|DF9!<3!?E:395!M3;!<9?E:<9!<9H!I9H89H!=4CD;H!98!E<E=8CH!!

A9! 842;H;G?9! [ED8934! <6;:D2?=E8;7;5;8C! D2:D94:9! 5E!?;H9! 9:!f3P49! <9! 56$-%)?)%2! jDz9H8-X-

<;49! X! 5E! [2;H! HE! 49=4CH9:8E8;2:Y! HE! 49<C[;:;8;2:! 98! 5E! 4CE5;HE8;2:! <9! 5E! 8|DF9! 49<C[;:;9kK!

A6$-%)?)%2!9H8!23P9489!D>8C!C5GP9HY!D9!M3;!=938!9:84Eq:94!D948E;:9H!D2:84E;:89H!524H!<9!HE!?;H9!

9:!f3P49K!(E:H!5E!?;H9!9:!=5ED9!<9!I9H89H!E<E=8CH!X!D9889!$-%)?)%2Y!59H!9:H9;I:E:8H!=93P9:8!

H6C52;I:94!<9!D9!M3;!9H8!=49HD4;8!=E4!56$-%)?)%2K!!

A9H! 9:H9;I:E:8H! +Y! L! 98! .! H9?759:8! EP2;4! <9H! I9H89H! 9[[;DED9H! =234! ?98849! 9:!f3P49!

56$-%)?)%2! 89559! M369559! 9H8! =49HD4;89! E524H! M39! 59H! 9:H9;I:E:89H! @! 98! &! :6E<E=89:8! =EH! 5934H!

I9H89H!=42[9HH;2::95H!X!3:9!$-%)?)%2!=E48;D35;G49K!A69:H9;I:E:89!L!9H8!=E4!9V9?=59!D2:[42:8C9!

X!56E==E4;8;2:!<9!=53H;934H!4C=2:H9H!X!5E!M39H8;2:!RK!&559!=E4P;9:8!X!8423P94!59H!I9H89H!M3;!53;!

=94?9889:8! :2:! H9359?9:8! <9! :9! =EH! m!8394!n! 59! =4275G?9! ?E;H! E3HH;! <9! 5E;HH94! <9H!



!N,e!

49H=2:HE7;5;8CH!X! 823H! 59H!C5GP9HK! AE!I9H8;2:! D2559D8;P9{;:<;P;<39559!M369559!?98!9:!=5ED9! 53;!

=94?98!<9!?9:94! 56$-%)?)%2! \3HM36E3!7238!8238!9:!H255;D;8E:8!823H! 59H!C5GP9HK!A69:H9;I:E:8!+!

IG49!5E!?;H9!9:!f3P49!9:!C8E:8!=4CH9:8!E3=4GH!<9!823H!59H!C5GP9H!;:<;P;<39559?9:8Y!D9!M3;!53;!

=94?98!<9!H6E<E=894!X!5934H!79H2;:HK!A69:H9;I:E:89!.!E!=4CP3!<3!?E8C4;95!9:!E?2:8!98!IE4<9!

59! D2:84>59! <9! 5E! 4CE5;HE8;2:! <9! 5E! 8|DF9! 9:! 7E5;HE:8! <6E38E:8! =53H! 56$-%)?)%2K! A69:H9;I:E:89!

[EP24;H9! 59H!CDFE:I9H!EP9D!<9H!C5GP9H! 84GH!9:!<;[[;D358C!D9!M3;!9:84E;:9!3:!<CH9:IEI9?9:8!

<9H!E3849H!C5GP9HK!A6$-%)?)%2!:9!=938!=EH![2:D8;2::94!<9!?E:;G49!E382:2?9!=234!D9H!<94:;94H!

C8E:8!<2::C!59H!:2?7493H9H!?;H9H!9:!D2??3:!:CD9HHE;49K!A9H!I9H89H!M369559!?98!9:!=5ED9!

:9! H9?759:8! <2:D! =EH! E<E=8CH! X! 5E! ?;H9! 9:! f3P49! <9! D9889! $-%)?)%2! =E48;D35;G49K! &:[;:Y!

569:H9;I:E:89!&!?98!9:!=5ED9!<9H!I9H89HY!M39!:23H!=4CD;H942:H!<E:H!59!=42DFE;:!DFE=;849Y!M3;!

4C<3;H9:8! 5E! 8|DF9!<9H!C5GP9H!98!M3;! D493H9:8! 56CDE48!9:849! 59H!72:H!C5GP9H!98! 59H!C5GP9H!9:!

<;[[;D358CK!!

AE!?;H9! 9:!f3P49! <9! 56$-%)?)%2! 89559! M369559! =938! g849! <C<3;89! <9! 56E:E5TH9! $! 4()3()! <3!

?E:395! 98!<9! H2:!EDD2?=EI:9?9:8!<E:H! 59! 5;P49!<3!=42[9HH934! j5;CH! X! H2:!23P948349! D>8C!

C5GP9Hk!H9?759!:CD9HH;894!<9H!I9H89H!=4CD;H!98!E<E=8CH!X!D9!8T=9!<6$-%)?)%2K!

":9!?;H9!9:!f3P49!M3;!<C=9:<!<9H!49H=2:HE7;5;8CH!5E;HHC9H!E3V!C5GP9H!

A9! M3E84;G?9! 98! <94:;94! 4CH358E8! 9:! 894?9H! <9! [ED8934! <6;:D2?=E8;7;5;8C! D2:D94:9! 59H!

49H=2:HE7;5;8CH! 5E;HHC9H!E3V!C5GP9H!=E4! 59H!9:H9;I:E:8HK! A6$-%)?)%2! <9?E:<9!<9!:2?7493H9H!

=FEH9H! <9! 84EPE;5! D2559D8;[! j?;H9! 9:! D2??3:k! 98! :9! H9?759! =23P2;4! [2:D8;2::94! M36X!

D2:<;8;2:!M39! 823H! 59H!C5GP9H!E;9:8! 59H!?g?9H! 49H=2:HE7;5;8CH! j=93!23!79E3D23=Y!?E;H! 59H!

?g?9HkK! A9H! 9:H9;I:E:8H! +! 98! L! 5E;HH9:8! <9H! 49H=2:HE7;5;8CH! X! 823H! 59H! C5GP9H!

;:<;P;<39559?9:8!9:!59H![E;HE:8!84EPE;5594!=E4!I423=9HY!9:!59H!H255;D;8E:8!79E3D23=!98!9:!5934!

5E;HHE:8!<3!89?=H!<9!84EPE;5!;:<;P;<395!524H!<9H!C=;H2<9H!<9!84EPE;5!D2559D8;[K!A69:H9;I:E:89!.!

5E;HH9!=93!<9! 49H=2:HE7;5;8C!E3V!C5GP9H!?E;H!:9!=4;P;5CI;9!=EH!3:9!D948E;:9!D5EHH9!<6C5GP9HK!

@9H!842;H!9:H9;I:E:8H!H2:8!D93V!=234!M3;!59H!CDE48H!9:849!8|DF9!4CE5;HC9!98!8|DF9!=49HD4;89!=E4!

59!?E:395!H2:8!59H!=53H![E;759HK!+3!D2:84E;49Y!59H!9:H9;I:E:89H!M3;![EP24;H9:8!5E!=E48;D;=E8;2:!

<63:9! 23! =53H;934H! H23H-D5EHH9H! <6C5GP9H! 4CE5;H9:8! 3:9! 8|DF9! M3;! :9! D2449H=2:<! =EH!

:CD9HHE;49?9:8!X!D9559H!M369559H!EPE;9:8! 49<C[;:;9HK! AE;HH94!<9H! 49H=2:HE7;5;8CH!X! 82389H! 59H!

H23H-D5EHH9H!<6C5GP9H!=E4E;8!<2:D!;?=248E:8!=234!4C<3;49!59H!CDE48H!9:849!8|DF9!=49HD4;89!=E4!

59! ?E:395! 98! 8|DF9! 4CE5;HC9K! @9=9:<E:8Y! D95E! :9! H9?759! =EH! CD2:2?;M39! =234! 59H!

9:H9;I:E:8HK!&:!9[[98Y!5E!?;H9!9:!f3P49!<9!5E!H;83E8;2:!=E4!569:H9;I:E:89!LY!M3;!E!3:!4>59!<9!



!NbQ!

m!?Eq849!<624DF9H849!n!<E:H!HE!D5EHH9Y!H9?759!g849!5234<9!9:!894?9H!<9!D2:84E;:89HK!&:!9[[98Y!

D9! 4>59! 53;! <9?E:<9! X! 5E! [2;H! 3:9! I4E:<9! =4CH9:D9Y! 3:9! I4E:<9! [ED358C! <6E<E=8E8;2:! 98! 5E!

?;H9!9:!=5ED9!<9!I9H89H!=4CD;HK!@95E!53;!<9?E:<9!<9!=49:<49!9:!D2?=89!823H!59H!C5GP9H!X!5E!

[2;HY!8238!9:!ETE:8!D2:HD;9:D9!<9H!<;[[C49:D9H!<9!:;P9E3VK!!A9!4>59!<9!838934e,!=938!=E4Eq849!

?2;:H!D2:84E;I:E:8K!&:!9[[98Y!5E!=4;H9!9:!D2?=89!=4;PC9!<9H!C5GP9H!=94?98!<9!84EPE;5594!EP9D!

3:!H935!C5GP9!X!5E![2;HK!)2389[2;H!D9!8T=9!<9!=4E8;M39!<9?E:<9!3:9!D948E;:9!24IE:;HE8;2:!<9!

D5EHH9! =234! 84EPE;5594! 9:! I423=9K! @9889! 24IE:;HE8;2:! =938! =E4E;849! D2:84E;I:E:89! =234! <9H!

9:H9;I:E:8H!ETE:8!79H2;:!<624<49!<E:H!5934!D5EHH9K!!

A9H!I9H89H!?;H!9:!=5ED9!=234! 5E!4CE5;HE8;2:!<9!5E!8|DF9!=49HD4;89!<E:H! 59!?E:395!=E4!D9H!

9:H9;I:E:8H! H9?759:8! <2:D! =93! CD2:2?;M39H! 98! <;[[;D;59H! X! ?98849! 9:! =5ED9! =E4! <6E3849H!

9:H9;I:E:8HK!A69:H9;I:E:89!.!E!<9H!I9H89H!M3;!H9?759:8!g849!?2;:H!D2�893VY!9:!5E;HHE:8!=93!

<9! =E48! <6;:;8;E8;P9! E3V! C5GP9HK! JE;HY! ;5! 9H8! <;[[;D;59! <9! \3I94! <9! 56;?=ED8! <9! D9! 8T=9! <9!

=4E8;M39H!H34!59H!E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9H!M3;!:9!=E48;D;=9:8!M39!84GH!=93K!

&:!D2:D53H;2:!H34!59H![ED8934H!<6;:D2?=E8;7;5;8C!9:849!=4E8;M39H!<9H!9:H9;I:E:8H!98!38;5;HE8;2:!

<9!5E!H;83E8;2:!

/:! 4C=94824;9! M3E849! [ED8934H! <6;:D2?=E8;7;5;8C! 9:849! =4E8;M39H! <9H! 9:H9;I:E:8H! 98!

38;5;HE8;2:!<3!?E:395K!$5!H6EI;8!]!<9!5E!<;[[;D358C!=427E759!<9!D2?=49:<49!59H!9:\93V!56$-%)?)%2!

524H!<63:9! 59D8349! HE:H!E:E5TH9!$!4()3()Y!<9! 5E!I4E:<9!=4CH9:D9!<9?E:<C9!E3V!9:H9;I:E:8H!

=234! ?98849! 9:! f3P49! 56$-%)?)%2Y! <9H! I9H89H! :CD9HHE;49H! E3V! 9:H9;I:E:8H! M3;! <9?E:<9:8!

=427E759?9:8! <9H! D2::E;HHE:D9H!?E8FC?E8;M39H! 98{23! <;<ED8;M39HY! 98! <9! 5E! :CD9HH;8C! <9!

5E;HH94! X! DFEM39! C5GP9! <9H! 49H=2:HE7;5;8CH! 524H! <9! 5E! ?;H9! 9:! f3P49! <9! 56$-%)?)%2K! @9889!

$-%)?)%2!H9?759!<2:D!<;[[;D;59!X!?98849!9:!f3P49!89559!M369559!9H8!=49HD4;89!=E4!59!?E:395!DE4!

9559! <9?E:<9! E3V! 9:H9;I:E:8H! <9H! I9H89H! =4CD;H! 98! =289:8;9559?9:8! D2�893VK! .9! =53HY!

D948E;:H! <9! D9H! I9H89H! j?;H! 9:! =5ED9! =E4! 59H! 9:H9;I:E:8H! +! 98! Lk! :9! H9?759:8! =EH!

84E:H=2HE759H!X!<6E3849H!9:H9;I:E:8HK!!

!

+! =E48;4! <9! 56E:E5TH9! <9! 56$-%)?)%2! 9:! 894?9H! <9!?E4I9H! <9!?E:f3P49! 98! <6E5894:E8;P9H!

=234! 59H!9:H9;I:E:8H! j98!<9! 56E:E5TH9!EHD9:<E:89kY!:23H!EP;2:H! [E;8! 56FT=28FGH9!M36;5! 49H8E;8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e,
!$5! 9H8! X! :2894! M39! 569:H9;I:E:8! M3;! 8;9:8! 3:! 4>59! <9! 838934! 84EPE;559! <E:H! 3:9! D5EHH9! 9:! <23759! :;P9E3K! $5! E!

H9359?9:8!3:9!<;ZE;:9!<6C5GP9H!9:!@JNY!D9!M3;!53;!<2::9!5E!=2HH;7;5;8C!<9![2:D8;2::94!E;:H;K!*938-g849!M36EP9D!

3:!:;P9E3!H;?=59!59H!DF2H9H!H94E;9:8!<;[[C49:89HK!



!NbR!

=93!<9!?E4I9!<9!?E:f3P49!23!<6E5894:E8;P9H!=234!HE!?;H9!9:!f3P49K!A6$-%)?)%2!C8E:8!84GH!

I3;<C9!98![94?C9!=234!59H!9:H9;I:E:8HY!;5!=23PE;8!H9?7594!M369:!5E!H3;PE:8!=EH!X!=EHY!;5!C8E;8!

=2HH;759!<9!5E!?98849!9:!f3P49!HE:H!E:E5TH9!$!4()3()K!+3![;:E5Y!;5!H9?7594E;8!M369:!:9!H3;PE:8!

=EH!56$-%)?)%2!=EH!X!=EHY!D69H8-X-<;49!9:!:9!=42=2HE:8!=EH!82389H!59H!M39H8;2:!98!9:!?2<;[;E:8!

4E<;DE59?9:8! 56$-%)?)%2Y! HE! ?;H9! 9:! f3P49! 9:I9:<49! <9H! =4275G?9H! <9! D2FC49:D9H! 9:849!

?;5;93! 98! 9:\93V! <69:H9;I:9?9:8! E;:H;! M363:9! <;[[C49:D;E8;2:! :CIE8;P9K! .63:! E3849! D>8CY!

H3;P49!56$-%)?)%2!=EH!X!=EH!<9?E:<9!<9H!I9H89H!=4CD;H!98!3:9!E:E5TH9!$!4()3()!=23HHC9!23!<9H!

D2::E;HHE:D9H!?E8FC?E8;M39H!98!<;<ED8;M39H!=94?988E:8!<9!H6E<E=894!4E=;<9?9:8K!

!



!

! !



!Nbc!

!
!

!

!

@FE=;849!c!

!

+:E5TH9!<9H!=4E8;M39H!

<9!569:H9;I:E:89!&!



!

! !



!Nba!

!"#$%&'(#)%"!

AE!D2?=E4E;H2:!<9H!=4E8;M39H!<9H!9:H9;I:E:8H!E38234!<9! 5E!?;H9!9:!f3P49!<9! 56$-%)?)%2!

<9!<CD23P9489!<9!56C8E=9!Rd!<3!?E:395!H/(38$%&0!E!=94?;H!<9!?2:8494!M39!59H!=4E8;M39H!<9!

569:H9;I:E:89!&!EHH2D;C9H!X!3:9!$-%)?)%2!<3!?E:395!=23PE;9:8!g849!=4275C?E8;M39HK!&:!9[[98Y!

:23H!EP2:H!=3!?98849!9:!CP;<9:D9!M39!5E!49<C[;:;8;2:!<9!5E!8|DF9!M3;!53;!9H8!=49HD4;89!=23PE;8!

9:I9:<494! 56E==E4;8;2:! <63:! 9:\93! <69:H9;I:9?9:8! F24H! =42I4E??9! @JN! 98! HE! 4CE5;HE8;2:!

3:9! E3I?9:8E8;2:! <9! 56CDE48! 9:849! 59H! C5GP9H! <9! <;[[C49:8H! :;P9E3VK! AE! 49<C[;:;8;2:! <9! 5E!

8|DF9!=E4!569:H9;I:E:89!H9?75E;8! 5;C9!X!3:9!?2<;[;DE8;2:!<9H!9:\93V!98!X!3:9!4C<3D8;2:!<9H!

8|DF9H!=49HD4;89H!E3V!C5GP9HK!A6E3I?9:8E8;2:!<9!56CDE48!9:849!59H!C5GP9H!<9!<;[[C49:8H!:;P9E3V!

H9?75E;8!<CD23594!<63:9!m!<;[[C49:D;E8;2:!:CIE8;P9!nK!!

.E:H!D9!DFE=;849Y!5E!?;H9!9:!f3P49!<9!<;[[C49:89H!$-%)?)%2H!=E4!D9889!?g?9!9:H9;I:E:89!

9H8!E:E5THC9!E[;:!<9!?;93V!D2?=49:<49!59H!?CDE:;H?9H!<9!5E!49<C[;:;8;2:!<9H!8|DF9H!98!D93V!

<9! 5E!<;[[C49:D;E8;2:!:CIE8;P9! 524H!<9! 5E! 4CE5;HE8;2:K!)2389H! 59H!$-%)?)%20!<3!?E:395!:9!H2:8!

=EH! D2:h39H! <9! 5E! ?g?9! [Eh2:! =E4! 59H! E38934HY! H3;PE:8! 5934! =5ED9! <E:H! 3:! =42D9HH3H!

<69:H9;I:9?9:8Y!59H!27\9D8;[H!M3;!T!H2:8!5;CH!98!59H!HEP2;4H!9:!\93K!+[;:!<9!?;93V!D2?=49:<49!

D9!M3;!H9!=EHH9!<E:H!5E!D5EHH9!<9!569:H9;I:E:89!&Y!:23H!=4CH9:82:H!59H!4CH358E8H!<9!56E:E5TH9!

<9! 5E! ?;H9! 9:! f3P49! =E4! D9889! 9:H9;I:E:89! <9! 842;H! $-%)?)%20! <3! ?E:395! ETE:8! <9H!

DE4ED8C4;H8;M39H!<;[[C49:89H!98!=234! 59HM39559H! 59H!E5894:E8;P9H!98! 59H!?E4I9H!<9!?E:f3P49!

:9!H2:8!=EH!59H!?g?9HK!+!=E48;4!<9!56C83<9!<9!5E!?;H9!9:!f3P49!<9!D9H!$-%)?)%20Y!:23H!H942:H!

=53H! X-?g?9!<9! D2?=49:<49! D2??9:8! 569:H9;I:E:89! 49<C[;:;8! 98! 4CE5;H9! 59H! 8|DF9H! M3;! 53;!

H2:8!=49HD4;89HK!!

! !



!Nbd!

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

.9H!;:<;DE8934H!=94?988E:8!<9!DE8CI24;H94!59H!$-%)?)%20!2:8!C8C!<C[;:;H!E[;:!<6E:E5TH94!59H!

=4E8;M39H! <9! 569:H9;I:E:89! &! E38234! <9! 5E! ?;H9! 9:! f3P49! <6$-%)?)%20! :9! 5E;HHE:8! =EH! 59H!

?g?9H! ?E4I9H! <9! ?E:f3P49! 23! E5894:E8;P9HK! A9H! <93V! =49?;G49H! C8E=9H! jRa! 98! Rdk! <3!

=42D9HH3H!<69:H9;I:9?9:8!<9H![4ED8;2:H!3H39559H!98!5E!<93V;G?9!C8E=9!jadk!<3!84EPE;5!H34!59H!

E;49Heb!2:8! C8C! DF2;H;9H! =234! D9889! C83<9K! +=4GH! EP2;4! =4CD;HC! 59H! ;:<;DE8934H! 4989:3H! =234!

9[[9D8394!D9889!DE8CI24;HE8;2:Y!:23H!59H!49:H9;I:2:H!=234!59H!842;H!$-%)?)%20!E:E5THC9HK!!

$:<;DE8934H!=234!5E!DE8CI24;HE8;2:!<9H!$-%)?)%20!<3!?E:395!

AE!?;H9!9:!f3P49!<63:9!$-%)?)%2!=E4!3:!9:H9;I:E:8!9H8!5;C9!E3V!?E4I9H!<9!?E:f3P49!98!

E5894:E8;P9H!M3;!H62[[49:8!X!53;K!@69H8!9:!E:E5THE:8!59H!=4E8;M39H!E38234!<9!5E!?;H9!9:!f3P49!

<6$-%)?)%20! =234! 59HM39559H!9559H! H2:8!<;[[C49:89H!M39!:23H!=23442:H! D2?=49:<49! D2??9:8!

569:H9;I:E:89! 59H! ;:P9H8;8! 98! D2??9:8! 9559! 49<C[;:;8! 59H! 8|DF9H! M3;! 53;! H2:8! =49HD4;89HK! A9H!

;:<;DE8934H! 4989:3H! D2:D94:9:8! 59H! 8T=9H! <6$-%)?)%20! =42=2HC9H! =E4! 59! ?E:395! 98!

D2449H=2:<9:8!E3V!E5894:E8;P9H!E38234!<9H!$-%)?)%20!98!X!D948E;:9H!?E4I9H!<9!?E:f3P49!<9H!

9:H9;I:E:8H!M3;!=93P9:8!PE4;94!9:![2:D8;2:!<9H!8T=9H!<6$-%)?)%20Y!:28E??9:8!9:![2:D8;2:!<9!

5934! [24?35E8;2:! 23! <9! 5934! =5ED9! <E:H! 3:! =42D9HH3H! <69:H9;I:9?9:8K! *E4! 9V9?=59Y! H952:!

5623P948349!<9H!M39H8;2:H!=234! 59H! C5GP9HY!<;[[C49:8H! 4CH358E8H!23!=42DC<349H!=93P9:8!g849!

9:P;HEI9E759HK! (;! D69H8! 59! DEHY! 59H! ?E4I9H! <9! ?E:f3P49! =234! 59H! 9:H9;I:E:8H! P2:8! g849!

<;[[C49:89H! <9! D9! M369559H! =93P9:8! g849! H;! 3:! H935! 4CH358E8! 9H8! 9:P;HEI9E759!]! 9559H! P2:8!

D2?=24894!59!49D9:H9?9:8!98!5E!F;C4E4DF;HE8;2:!<9H!=42DC<349H!<9H!C5GP9HK!!

A9H! ;:<;DE8934H!M39!:23H!4989:2:H!D2:D94:9:8! 59!H8E838!<9! 56$-%)?)%2!23!HE!=5ED9!<E:H! 59!

=42D9HH3H!<69:H9;I:9?9:8Y!5E!5;H;7;5;8C!<9!56$-%)?)%2!j59H!27\9D8;[H!9:!894?9H!<9!HEP2;4H!9:!\93!

H2:8-;5H!9V=5;D;89H!<E:H!59!5;P49!<9!56C5GP9Y!Dz9H8-X-<;49!X!84EP94H!59!89V89!<9!56$-%)?)%2!98!59!4>59!

23! 59!738!<9! DFEM39!M39H8;2:!9H8-;5! 9V=5;D;89!rk! 98! 5623P948349!<9! 56$-%)?)%2! D>8C!C5GP9HK! A9H!

E5894:E8;P9H!=234!59H!9:H9;I:E:8H!<2;P9:8!E3HH;!g849!<C[;:;9HK!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eb
!$5! :6E! =EH! C8C! =2HH;759! <9! 84EPE;5594! 9VD53H;P9?9:8! X! =E48;4! <6$-%)?)%20! <3! =42D9HH3H! <69:H9;I:9?9:8! <9H!

[4ED8;2:H!DE4!569:H9;I:E:89!:9!59H!38;5;H9!=EH!82389HK!

!



!Nb,!

+[;:! <9! DE4ED8C4;H94! 59H! $-%)?)%20! <3!?E:395Y! :23H! 4C=2:<2:H! =234! DFED3:9! <69559! E3V!

M39H8;2:H!=4CH9:8C9H!D;-<9HH23H!:3?C428C9H!<9!R!X!cK!

OK!T/'5!'0%!5'!0%$%/%!1'!56$-%)?)%2!43/(!5'0!259?'0f!

(3;PE:8! 5934! =5ED9! <E:H! 59H! =42D9HH3H! <69:H9;I:9?9:8Y! 59H! $-%)?)%20! <9! <CD23P9489! <3!

?E:395!:62:8!=EH! 82389H! 59!?g?9!H8E838K!*E4?;!D9559H!C83<;C9HY!2:! 8423P9!<9H!$-%)?)%20!<9!

4E==95! <9! D9! M3;! E! C8C! P3! 59H! E::C9H! =4CDC<9:89HK! @9H! <94:;G49H! <C7389:8! ! 59H! =42D9HH3H!

<69:H9;I:9?9:8K!&559H!=94?9889:8!<9!49?27;5;H94!<9H!D2::E;HHE:D9H!D2:H843;89H!9:!D5EHH9!<9!

@JRK!/:! 8423P9! E3HH;! <9H!$-%)?)%20! <9! D2:H843D8;2:! <63:9! D2::E;HHE:D9! :23P9559K! @9559H-D;!

D2449H=2:<9:8! X! 3:! =49?;94! DTD59! D2348! <63:! DTD59! 52:I! <63:! =42D9HH3H! <69:H9;I:9?9:8K!

&559H! P2:8! =94?98849! 56;:842<3D8;2:! <63:9! :23P9559! D2::E;HHE:D9K! &:[;:Y! 2:! 8423P9! <9H!

$-%)?)%20!=234!59HM39559H!3:9!D2::E;HHE:D9!<C\X!C83<;C9!=938!g849!D2:H843;89!X!:23P9E3!<E:H!

3:!DE<49!<;[[C49:8K!&559H!D2:H8;839:8!<9H!DTD59H!D2348H!524H!<3M395!3:!238;5!<C\X!D2:H843;8!PE!

56g849!X!:23P9E3!98!P2:8!D2:84;7394!X!5E!<CD2:89V83E5;HE8;2:!<9H!D2::E;HHE:D9HK!AE!<;[[C49:D9!

<9! H8E838! <9H!$-%)?)%20! E! <9H! D2:HCM39:D9H! H34! 5934! C5E724E8;2:! 98! <2:D! H34! D9! M3;! PE! 59H!

DE4ED8C4;H94K! &:! [2:D8;2:! <9! D9! H8E838Y! 59H!?E4I9H! <9!?E:f3P49! <9H! 9:H9;I:E:8H! =93P9:8!

PE4;94K!*234!56E:E5TH9!D2?=E4E8;P9!<9H!=4E8;M39H!<63:!?g?9!9:H9;I:E:8!E38234!<9!5E!?;H9!9:!

f3P49!<9!<;[[C49:89H!$-%)?)%20!;5!H9?759!;?=248E:8!<9!59!=49:<49!9:!D2?=89K!*E4!9V9?=59Y!3:!

C=;H2<9!<9!4E==95!9[[9D83C!=E4!3:!9:H9;I:E:8!9:!E?2:8!<9!5E!?;H9!9:!f3P49!<63:9!$-%)?)%2!

:6E34E!=EH!59!?g?9!;?=ED8!H;!D9889!<94:;G49!D2:H8;839!<C\X!3:!C=;H2<9!<9!4E==95K!$5!=938!g849!

:CD9HHE;49!<E:H!3:!DEH!98!E3!D2:84E;49!49:<49!3:9!$-%)?)%2!27H25G89!<E:H!3:!E3849!jH;!D9559-D;!

C8E;8! =24893H9! <9H! 4E==95H! 9[[9D83CH! =E4! 569:H9;I:E:8kK! .9! =53HY! 524H! <9! 56E:E5TH9! <9H!

=42D9HH3H! <69:H9;I:9?9:8Y! ;5! E! C8C! 49?E4M3C! M39! 569:H9;I:E:89! &! =23PE;8! H3==4;?94! <9H!

$-%)?)%20!<3!=42D9HH3H!=4CP3!=E4!59!?E:395K!@9889!H3==49HH;2:!=23PE;8!g849!5;C9!E3!H8E838!<9H!

$-%)?)%20K! *E4! 9V9?=59Y! 3:9! $-%)?)%2! <9! :23P9559! D2:H843D8;2:! <63:! 238;5! <E:H! 3:! :23P9E3!

DE<49!=23PE;8!<;H=E4Eq849!<3!=42D9HH3HK!&:!=49:E:8!9:!D2?=89!59!H8E838!<9H!$-%)?)%20!524H!<9!

56E:E5TH9! <9! 5934! ?;H9! 9:! f3P49Y! ;5! H94E! =2HH;759! <9! ?;93V! D2?=49:<49! D2??9:8!

569:H9;I:E:89!H9!49=4CH9:89!59H!8|DF9H!M3;!T!H2:8!5;C9HK!

JK!T/'55'!5)0)=)5)%2!1'!56$-%)?)%2!43/(!5'0!'*0');*$*%0f!

(9!=2H94!5E!M39H8;2:!<9!5E!5;H;7;5;8C!<9!56$-%)?)%2!=234!59H!9:H9;I:E:8H!D2449H=2:<!X!HEP2;4!

H;Y! HE:H!3:9!E:E5TH9!$!4()3()!E==42[2:<;9Y! 59H!9:H9;I:E:8H!=93P9:8!=49:<49!D2:HD;9:D9!<9H!



!Nbb!

27\9D8;[H!5;CH!X!56$-%)?)%2K!AE!=2HH;7;5;8C!=234!59H!9:H9;I:E:8H!<9![E;49!3:9!E:E5TH9!$!4()3()!<9H!

ED8;P;8CH!D2:H8;839!3:9!<9!5934!?E4I9!<9!?E:f3P49K!&559!=938!E524H!?2<;[;94!59H!E5894:E8;P9H!

<9H!9:H9;I:E:8HY!:28E??9:8!E38234!<9H! HEP2;4H!?;H!9:! \93K!&559!<9P4E;8! 5934!=94?98849!<9!

<C894?;:94! 59H! 27\9D8;[H! <9! 56$-%)?)%2! 98! 59! 738! <9! DFEM39! M39H8;2:K! (E:H! E:E5TH9! $! 4()3()!

E==42[2:<;9Y!;5!9H8!=2HH;759!M39!59H!9:H9;I:E:8H!:9!59H!=94h2;P9:8!=EHK!/4Y!:23H!EP2:H!<C\X!=3!

49?E4M394! M39! 569:H9;I:E:89! &! :69:! [E;8! =EHK! AE! M39H8;2:! <9! 5E! 5;H;7;5;8C! <63:9! $-%)?)%2! H9!

<CD5;:9! E524H! 9:! <93V! H23H-M39H8;2:HK! A9H! 27\9D8;[H! 9:! 894?9H! <9! HEP2;4H! 9:! \93! H2:8-;5H!

9V=5;D;89H!<E:H!59!?E:395!<9!56C5GP9r!&8!59!4>59!23!59!738!<9!DFEM39!M39H8;2:!9H8-;5!9V=5;D;89!r!!

+!5E!59D8349!<9H!4CH358E8H!<9!56E:E5TH9!D2?=E4E8;P9!<9H!=4E8;M39H!<9H!9:H9;I:E:8H!E38234!

<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!<9!56C8E=9!RdY!2:!E!=3!49?E4M394!M39!5E!?2<;[;DE8;2:!<9H!

27\9D8;[H! 5;CH! X! 3:9! $-%)?)%2! =23PE;8! E?9:94! 3:9! 49<C[;:;8;2:! 4E<;DE59! 98! 3:9! 4CE5;HE8;2:!

=4275C?E8;M39K!/4Y!59H!27\9D8;[H!<9!D9889!$-%)?)%2!:6C8E;9:8!=EH!9V=5;D;89H!HE:H!3:9!E:E5TH9!$!

4()3()K! A69:H9;I:E:89! &! 59H! ?2<;[;E;8! $! 4()3()! 98! 9:! D234H! <9! 4CE5;HE8;2:K! .9! =53HY! 9559!

H3==4;?E;8!D948E;:9H!M39H8;2:H!<2:8!59!738!:6C8E;8!=EH!9V=5;D;89!X!5E!59D8349!<9!56$-%)?)%2K!*E4!

9V9?=59Y! 5E! M39H8;2:! vR! M3;! =94?988E;8! <9! D2:H843;49! 3:9! 89DF:;M39! <9! ?9H349! <9H!

H9I?9:8H! =234! 2789:;4! <9H! ?9H349H! H23H! 3:9! [24?9! D2?=59V9! :6C8E;8! =EH! =42=2HC9! =E4!

569:H9;I:E:89K!&:!<C894?;:E:8! 5E! 5;H;7;5;8C!<9H!$-%)?)%20Y! ;5! H94E!=2HH;759!<9!?98849!9:! 5;9:! 5E!

=E48! =53H! 23! ?2;:H! 9V=5;D;89! <9! D9H! $-%)?)%20! EP9D! 5934! ?;H9! 9:! f3P49! E[;:! <9! ?;93V!

D2?=49:<49!5E!49<C[;:;8;2:!98!5E!4CE5;HE8;2:!<9!5E!8|DF9!=E4!569:H9;I:E:89!&K!

#23H! <C[;:;HH2:H! 842;H! :;P9E3V! <69V=5;D;8E8;2:! <9H! HEP2;4H! 9:! \93! <E:H! 59! ?E:395! <9!

56C5GP9K! A9! =49?;94! :;P9E3! D2449H=2:<! X! <9H! HEP2;4H! ;:H8;838;2::E5;HCHY! 59! <93V;G?9!

D2449H=2:<! X! <9H! HEP2;4H! 9V=5;D;89H! HE:H! g849! ;:H8;838;2::E5;HCHY! 9:[;:! 59! 842;H;G?9! :;P9E3!

D2449H=2:<!X!<9H!HEP2;4H!=93!9V=5;D;89HK!!!

A9H! HEP2;4H! ;:H8;838;2::E5;HCH! <E:H! 59! 5;P49! <9! 56C5GP9! D2449H=2:<9:8! X! D93V! M3;! H2:8!

=4CH9:8CH!<E:H!3:!9:DE<4C!=E4!59!=94H2::EI9!<3!i3498K!@9H!9:DE<4CH!49:<9:8!=E4[E;89?9:8!

9V=5;D;89!3:!HEP2;4!?;H!9:!\93!<E:H!56$-%)?)%2K!$5H!D2449H=2:<9:8!9:!IC:C4E5!X!56;:842<3D8;2:!<9!

P2DE735E;49! H=CD;[;M39! X! 3:9! :28;2:! C83<;C9! 23! <9! D2:P9:8;2:H! M3;! <2;P9:8! g849! =2HC9HK!

@69H8-X-<;49!M36;5H!D2449H=2:<9:8!X!<9H!HEP2;4H!M3;!:9!=93P9:8!g849!84E:H?;H!M39!<9!?E:;G49!

2H89:H;P9K!*E4!9V9?=59Y!<E:H!56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!ad!569:DE<4C!<3!i3498!9H8!59!

H3;PE:8K!



!Nbe!

!

3BCDEF!@c!8!)HUNIE]!ID!3DEFM=!NUMBRBM]!IF!I]UJDRFEMF!IF!L>]MNPF!ac!

.E:H!D9!DEHY!59!HEP2;4!?;H!9:!\93!<E:H!56$-%)?)%2!9H8!84GH!D5E;49?9:8!9V=5;D;89!<E:H!59!5;P49!

<9!56C5GP9K!!

A9H! HEP2;4H!9:! \93!=93P9:8!E3HH;!g849!9V=5;D;89H! HE:H!g849! ;:H8;838;2::E5;HCHK!@69H8! 59! DEH!

M3E:<!3:9!M39H8;2:!:9!=938!E?9:94!M36X!3:9!98!3:9! H9359! D2:D53H;2:Y! Dz9H8-X-<;49!M3E:<!

3:9!M39H8;2:!9H8!EHH9Z![94?C9K!!*E4!9V9?=59Y!<E:H!5E!H;83E8;2:!<9!<CD23P9489!<9!56C8E=9!RaY!

3:!<9H!HEP2;4H!?;H!9:!\93!<E:H!5E!M39H8;2:!H3;PE:89!9H8!9V=5;D;89K!

!

!

3BCDEF!@d!8!)fMENBM!IF!L>NUMBRBM]!IF!I]UJDRFEMF!IF!L>]MNPF!Ga!

$5! H6EI;8! 524H! <9! D9889! M39H8;2:! <9! 49D2::E;849! 59H! <;[[C49:8H! =E48EI9H! =2HH;759H! =234!

2789:;4!842;H!=E48H!CM3;PE59:89H!98!<9!49D2::Eq849!M39!<93V!=E48EI9H!H2:8!=2HH;759HK!/:!=938!

D2:H;<C494! M39! 569:\93! <9! D9889! M39H8;2:! 9H8! 9V=5;D;89! =3;HM39! <;[[C49:8H! =42DC<349H! 23!

4C=2:H9H!:9!H2:8!=EH!9:P;HEI9E759H!jH;!2:!D2:H;<G49!5E!I527E5;8C!<9!5E!M39H8;2:!RKEKkK!

&:[;:Y! 59H! HEP2;4H! 9:! \93! =93P9:8! :9! =EH! g849! 9V=5;D;89H! M3E:<! ;5H! <9?E:<9:8! E3V!

9:H9;I:E:8H! 3:9! E:E5TH9! $! 4()3()! <9! 56$-%)?)%2! 23! 3:9! 59D8349! E==42[2:<;9! <3! 5;P49! <3!
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AE! ?2<;[;DE8;2:! <9H! 9:\93V! H9?759! =23P2;4! g849! 5;C9! E3V! =42D9HH3H! <69:H9;I:9?9:8!

=4CP3H!=E4!569:H9;I:E:89Y!X!H9H!49=4CH9:8E8;2:H!D2:D94:E:8!59H!?E8FC?E8;M39H!?E;H!E3HH;!X!



!cR,!

5E! 49DF94DF9!<9! 5E! 49=42<3D8;2:!<6F;H82;49H!<9!D5EHH9K!":!<94:;94!C5C?9:8!3:!=93!<;[[C49:8!

;:894P;9:8!<E:H! 5E! 49<C[;:;8;2:!<9H! 8|DF9H!]! 59H!I9H89H!98! 4238;:9H!M39! 569:H9;I:E:89!?98!9:!

=5ED9!T!=E48;D;=9:8K!$5H!H2:8!C83<;CH!<E:H!5E!H3;89!<9!D9!DFE=;849K!

":9!49<C[;:;8;2:!<9H!8|DF9H!5;C9!E3V!I9H89H!98!4238;:9H!M39!569:H9;I:E:89!38;5;H9!

AE!49=4CH9:8E8;2:!M39!569:H9;I:E:89!H9![E;8!<9H!?E8FC?E8;M39H!:69H8!=EH!59!H935![ED8934!

E?9:E:8!X!5E!49<C[;:;8;2:!<9H!H;83E8;2:HK!&:!9[[98Y!;5!H9?759!M39!5E!49<C[;:;8;2:!H2;8!E3HH;!5;C9!

E3V! D2:D9=8;2:H! <9! 569:H9;I:E:89! 9:! D9! M3;! D2:D94:9! 569:H9;I:9?9:8! 98! :28E??9:8! E3V!

I9H89H!98!4238;:9H!M369559!=938!?98849!9:!f3P49!9:![2:D8;2:!<9!D9H!<94:;G49HK!A6E:E5TH9!<9!5E!

=49HD4;=8;2:! <9! 5E! 8|DF9RQc!E3V! C5GP9H! <2::9! 3:! EDDGH! =E48;95! X! 5E! 8|DF9! 49<C[;:;9! 98! E3V!

I9H89H!M39!569:H9;I:E:89!9?=52;9!=234!49<C[;:;4!98!=49HD4;49!5E!8|DF9K!.E:H!D9!M3;!H3;8Y!:23H!

=4CH9:82:H! 59H! <;[[C49:8H! I9H89H! M39! 569:H9;I:E:89! ?98! 9:! =5ED9! E3! ?2?9:8! <9! 5E!

=49HD4;=8;2:!<9H!$-%)?)%20!98!M3;!=E48;D;=9:8!X!5E!49<C[;:;8;2:!<9H!8|DF9HK!

.9H!I9H89H!4C=C8;8;[H!D2:H8;83E:8!3:9!4238;:9!

v39559!M39!H2;8!56$-%)?)%2Y!569:H9;I:E:89!E<2=89!59H!?g?9H!I9H89H!=234!=49HD4;49!5E!8|DF9K!

@9H!I9H89H!D2449H=2:<9:8!X!5E!?;H9!9:!=5ED9!<9!<;[[C49:8H!C=;H2<9H!<9!84EPE;5!EPE:8!5E!?;H9!

E3! 84EPE;5! ;:<;P;<395! <9H! C5GP9HK! #23H! 49=49:2:H! D;-<9HH23H! j)E759E3! RQk! 59! <CD23=EI9! 9:!

C=;H2<9H!<9!5E!=49HD4;=8;2:!<9H!8|DF9H!=234!59H!842;H!$-%)?)%20!C83<;C9HK!AE!8|DF9!H34!5EM39559!

59H!C5GP9H!H9!?9889:8!E3!84EPE;5!=234!56C=;H2<9!<9!84EPE;5!;:<;P;<395!9H8!E3HH;!=4CD;HC9K!!

/:! 8423P9!3:! HDFC?E! 4CD3449:8! D2:D94:E:8! 59H!C=;H2<9H!=4CDC<E:8! 59! 84EPE;5! ;:<;P;<395!

<9H! C5GP9HK! *234! <93V! <9H! $-%)?)%20Y! 569:H9;I:E:89! =42=2H9! 3:! C=;H2<9! <9! 4E==95HK! *3;HY!

M39559H! M39! H2;9:8! 59H! DE4ED8C4;H8;M39H! <9! 56$-%)?)%2! =42=2HC9Y! 569:H9;I:E:89! =49HD4;8! 3:9!

=49?;G49! 8|DF9! M3;! H94E! 4CH2539! 524H! <63:! C=;H2<9! <9! 84EPE;5! D2559D8;[K! &:[;:Y! 569:H9;I:E:89!

9[[9D839! 3:9! HT:8FGH9! <9! D9! 84EPE;5K! A24H! <9! D9H! 842;H! C=;H2<9HY! :23H! E552:H! P2;4! M39!

569:H9;I:E:89! 9V=5;D;89! H2:! 27\98! <69:H9;I:9?9:8Y! 56;:H8;838;2::E5;H9! 52DE59?9:8! 98! M369559!

=42=2H9!3:!9V9?=59!<9!D9!M3;!<2;8!g849![E;8!=E4!59H!C5GP9HK!

v39559!M39!H2;8!56$-%)?)%2!<9!<C=E48Y!524HM39!59H!C5GP9H!H9!?9889:8!E3!84EPE;5!D69H8!H34!3:!

9V94D;D9!<9!49=42<3D8;2:!23!<6E==5;DE8;2:K!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RQc
!AE!=49HD4;=8;2:!<9!5E!8|DF9!D2449H=2:<!E3V!<;[[C49:8H!C=;H2<9H!<9!84EPE;5!ETE:8!5;93!EPE:8!M39!59H!C5GP9H!:9!

H9!?9889:8!E3!84EPE;5!;:<;P;<39559?9:8!H34!5E!8|DF9!=49HD4;89!=E4!569:H9;I:E:89K!



!cRb!

!

!
"]UJDRFEMF!]MNPF!Ga!

!
"]UJDRFEMF!]MNPF!Gc!

!
"]UJDRFEMF!]MNPF!ac!

!
&=;H2<9! Q

RQO
!]! 'E==95H! H34! 59H!

[4ED8;2:H!]! 5;9:! =E48EI9{[4ED8;2:!98!
=E48EI9! <63:! I|89E3! 9:! 842;H! =E48H!
CIE59H!w!

! !
&=;H2<9!Q!]!'E==95H!!H34!59H!3:;8CH!<9!
?9H349H!<9!52:I3934!w!

!
&=;H2<9! R!]! $:842<3D8;2:! <9!
56$-%)?)%2!w!

!
&=;H2<9! R!]! $:842<3D8;2:! <9!
56$-%)?)%2!]! *49HD4;=8;2:! <63:!
=49?;G49!
8|DF9!D2449H=2:<E:8! X!
?9H3494!823H!59H!H9I?9:8H!w!
!

!
&=;H2<9! R!]! $:842<3D8;2:! <9! 56$-%)?)%2!
jD2:H843D8;2:!<3!?E8C4;95k!

!
&=;H2<9! N! ]! )4EPE;5! D2559D8;[! H34! 5E!
M39H8;2:!R!<9!5E!<CD23P9489!w!

!
&=;H2<9!N!]!)4EPE;5!D2559D8;[!H34!
5E!?9H349!<63:!H9I?9:8!

!
&=;H2<9! N!]! )4EPE;5! D2559D8;[!H34! 59H!
M39H8;2:H!R!98!Nw!

!
&=;H2<9!c!]!(T:8FGH9!w!
!
!
!

!
&=;H2<9!c!]!'E==95H!jHT:8FGH9k!
98! :23P9559! =49HD4;=8;2:! <9! 5E!
8|DF9!w!
!

!
&=;H2<9! c!]! (T:8FGH9! 98! D2:D53H;2:!]!
$:842<3D8;2:! <9H! 3:;8CH! <9! ?9H349H!
<6E;49H!98! =4CH9:8E8;2:! <9! 89DF:;M39!
<9!DE5D35!<9! 56E;49!<63:!DE44C!98!<63:!
49D8E:I59!9:! [2:D8;2:!<9! 5E! 52:I3934!
<9H!D>8CHw!

!
&=;H2<9! O!]! '9DF94DF9! ;:<;P;<39559!
H34! 5E! 8|DF9!=49HD4;89! ]! m!! *E48EI94!
M3E849! I|89E3V! 9:! 842;H! =E48H!
CIE59H!n!

!
&=;H2<9! O!]! )4EPE;5! ;:<;P;<395!
H34! 5E! 8|DF9!=49HD4;89]!
?9H3494! 823H! 59H! H9I?9:8H!
jHEDFE:8!M363:!9V9?=59!E!C8C!
<2::CkK!

!
&=;H2<9! O!]! )4EPE;5! ;:<;P;<395! H34! 59H!
8|DF9H! =49HD4;89H! D2449H=2:<E:8! X!
569V94D;D9!R!98!X!5E!=49?;G49!M39H8;2:!
<9!569V94D;D9!N!w!

&NKLFND!Gh!8!)PBOJIFO!IF!MENRNBL!NRNHM!LN!PEFOUEBPMBJH!I>DHF!M_U`F!PJDE!LF!MENRNBL!BHIBRBIDFL!

!

":!=49?;94!I9H89!]!&=;H2<9H!Q!59H!4E==95H!

*234!<93V!<9H!$-%)?)%20!H34!59H!842;HY!569:H9;I:E:89!D2??9:D9!=E4!3:!C=;H2<9!<9!4E==95HK!

@98!C=;H2<9!:6E!D9=9:<E:8!=EH!59H!?g?9H!D2:HCM39:D9H!H34!59H!<93V!8|DF9H!=49HD4;89H!E3V!

C5GP9HK!!

A24H!<9!5E!?;H9!9:!f3P49!<9!56$-%)?)%2!<9!<CD23P9489!<9!56C8E=9!RaY!59H!4E==95H!=49::9:8!

5E![24?9!<63:9!;:H8;838;2::E5;HE8;2:!52DE59!H34!59H![4ED8;2:HK!A69:H9;I:E:89!49<C[;:;8!D9!M369H8!

3:9![4ED8;2:!9:!H6E==3TE:8!H34!59!=E48EI9!<63:!I|89E3!9:!842;H!=E48H!CIE59HK!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RQO
!A9H!C=;H2<9H!Q!D2449H=2:<9:8!X!<9H!C=;H2<9H!ETE:8!5;93!EPE:8!59!<C738!<3!84EPE;5!H34!56$-%)?)%2K!



!cRe!

)fMENBM!@c!

*!]!+F`@E!hE!?9!=5E;8!=53H!<C\XK!.2:DY!M3E:<!2:!D23=9!9:![4ED8;2:HY!2:!PE!275;IE82;49?9:8!

=E4594!<9!=E48;9H!CIE59HK!@z9H8-X-<;49!M39!H;!\9!D23=9!:6;?=2489!M32;!9:!?24D9E3V!9:!=E45E:8Y!

9:! =E48;9HY! 9:! =98;8H! ?24D9E3VY! D9H! =E48;9H! 5X! 9559H! P2:8! 82389H! g849! CIE59H! 59H! 3:9H! E3V!

E3849HK!.2:DY!;5!:9!H3[[;8!=EH!<9!<;49!\9!D23=9!?2:!I|89E3!9:!<93VK!S9!D23=9!?2:!I|89E3!9:!

<93V!=E48;9H!CIE59HK!@69H8!=E49;5!M3E:<!\9!D23=9!?2:!I|89E3!9:!842;HK!S9!=93V![E;49!5E!?g?9!

DF2H9Y!P2;5X!JE4;:9!98!=3;HY!\6E;Y!72:!E559ZY!T6E!JE8F;5<9!X!D>8CY!JE8F;5<9!98!P2;5XY!?2;!\9!?9!

IE4<9! 59! 49H89! 98! P2;5X! ?2:! I|89E3! D23=C! 9:! 842;H! ?24D9E3VY! 9:! 842;H! =E48;9HY! P23H! g89H!

<6EDD24<!r! jA69:H9;I:E:89! E! <9HH;:C! E3! 8E759E3! 3:! I|89E3! D23=C! 9:! 842;H! =E48H! :2:!

CM3;PE59:89HKk!

&H!]!/3;K!

*!]!JE;H!9H8-D9!M39!\9!PE;H!=23P2;4!=E4594!<9![4ED8;2:H!5X!r!

&H!]!#2:K!

*!]! &8! 7;:! :2:Y! <2:D`*49?;G49! DF2H9! <2:8! 2:! PE! H9! H23P9:;4! D69H8! M39! M3E:<! \9! =E459! <9!

[4ED8;2:HY! \9! =E459! <9! D23=349HY! M39559! M39! H2;8! 563:;8C! M39! 562:! =49:<Y! M39! D9! H2;8! ?2:!

I|89E3!M39!D9!H2;8!3:9![93;559!<9!=E=;94!23!3:!?24D9E3!<9!8;HH3Y!M3E:<!\9!=E459!<9![4ED8;2:HY!

\9! PE;H! =E4594! <9! =E48;9H! CIE59H! 59H! 3:9H! =E4! 4E==248! E3V! E3849HK! &:H3;89Y! 83!?6EH! =E45C! <9!

M32;!JE4;:9!E=4GH!r!

JE4;:9!]!.9!8;94HK!!

*!]!.9!8;94HY!E524H!M369H8!D9!M39!D69H8!M363:!8;94H!r!

JE4;:9!]!":!8;94H!D69H8!M3E:<!2:!D23=9!9:!=E48;9H!CIE59H!9:!842;HK!!

*!]!/:!D23=9!M395M39!DF2H9Y!82:!3:;8C!9:!842;H!=E48;9HK!

!

A24HM369559! =49HD4;8! 5E! =49?;G49! M39H8;2:! <9! 5E! <CD23P9489! M3;! D2:H;H89! X! 49D2::E;849!

=E4?;!M3E849!I|89E3V!=4C<CD23=CH!D93V!M3;!=93P9:8!D2:P9:;4!=234!3:!=E48EI9!9:!842;H!=E48H!

CM3;PE59:89HY! 5E! M39H8;2:! E! <C\X! C8C! 4CH2539K! &:! 9[[98Y! =9:<E:8! 56CDFE:I9! D;-<9HH3H!

569:H9;I:E:89! E! <9HH;:C! 3:! I|89E3! <CD23=C! 9:! 842;H! =E48H! <9! 8E;559H! <;[[C49:89H! 98! E! <C\X!

<9?E:<C!E3V!C5GP9H!H6;5!H6EI;HHE;8!<63:!=E48EI9![4ED8;2::E;49K!

#23H! EP2:H! P3! 524H! <9! 56E:E5TH9! <9! D9889! $-%)?)%2! M363:! C=;H2<9! <9! 4E==95! :6C8E;8! =EH!

:CD9HHE;49K!@69H8!56$-%)?)%2!9559-?g?9!M3;!9H8!=24893H9!<9H!4E==95H!:CD9HHE;49H!=234!<C73894!

59!=42D9HH3H!<69:H9;I:9?9:8!<9H![4ED8;2:H!9:!@JN!=42=2HC!=E4!H/(38$%&0K!(;!569:H9;I:E:89!

:9!=42=2HE;8!=EH!<6C=;H2<9!<9!4E==95Y!59H!C5GP9H!E34E;9:8!=53H!<9!49H=2:HE7;5;8C!=234!49:<49!

X!:23P9E3!<;H=2:;759H! 5934H!D2::E;HHE:D9H!H34! 59H! [4ED8;2:HK!A69:H9;I:E:89!:9! 5E;HH9!=EH!D9!



!cNQ!

I9:49!<9!49H=2:HE7;5;8C!E3V!C5GP9HK!(2;8!9559!:9!=94h2;8!=EH!M39!5627\9D8;[!<9!D9889!H;83E8;2:!

9H8!<9!=94?98849!<9![E;49!59H!4E==95H!M369559!=42=2H9!524H!<9!56C=;H2<9!QY!H2;8!9559!:9![E;8!=EH!

D2:[;E:D9!X! H9H!C5GP9H!=234!M36;5H! H9! 4E==9559:8!93V-?g?9H! 59H! D2::E;HHE:D9H!E:D;9::9H!X!

=E48;9!<9!56$-%)?)%2K!v32;!M36;5!9:!H2;8Y!D98!C=;H2<9!D2:84;739!X!49<C[;:;4!5E!8|DF9!98!X!4C<3;49!

D9559!M3;!9H8!=49HD4;89!E3V!C5GP9H!X!3:!9V94D;D9!<6E==5;DE8;2:K!

A24H! <9! 5E! ?;H9! 9:!f3P49! <9! 56$-%)?)%2! <9! <CD23P9489! <9! 56C8E=9! RdY! 569:H9;I:E:89! :9!

=42=2H9! =EH! <9! 4E==95HK! @9889! C8E=9! E44;P9! \3H89! X! 5E! H3;89! <9! 56C8E=9! RaK! A9H! 4E==95H!

:CD9HHE;49H!X!5E!4CE5;HE8;2:!<9!D9889!$-%)?)%2!=E4!59H!C5GP9H!2:8!<2:D!C8C!9[[9D83CHK!*E4!D2:849Y!

56$-%)?)%2!9H8!?;H9!9:!f3P49!H34!842;H!HCE:D9H!98!569:H9;I:E:89!9[[9D839!<9H!4E==95H!E3!<C738!

<9H!<93V!<94:;G49H!HCE:D9HK! A9H! 4E==95H!ETE:8! 5;93! 524H!<9! 5E!<93V;G?9!HCE:D9!D2:D94:9:8!

E524H!59!HEP2;4!?;H!9:!\93!524H!<9!5E!=49?;G49!HCE:D9Y!D69H8-X-<;49!5624<49!<9H![4ED8;2:H!98!<9!

563:;8C!9:![2:D8;2:!<9!5624<49!<9H!:3?C4E8934H!98!<C:2?;:E8934HK!+!D9!?2?9:8!5X!59!84EPE;5!

;:<;P;<395!:6E!=EH!9:D249!93!5;93K!A6C=;H2<9!<9!4E==95H!D2449H=2:<!=2348E:8!X!3:9!HT:8FGH9!

<63:9!<34C9!<9!NQ!?;:389HK!

A9H!4E==95H!ETE:8!5;93!9:!E?2:8!<9!5E!?;H9!9:!f3P49!<9!56C8E=9!adY!;5H!:62:8!=EH!5E!?g?9!

D2:HCM39:D9!H34! 5E!49<C[;:;8;2:!<9! 5E!8|DF9!M39!D93V!9[[9D83CH!9:!E?2:8!<9! 56C8E=9!RaK! $5H!

D2:D94:9:8! 59H! ?9H349H! <9! 52:I3934! j!!!" ! !"!!"k! 98! :69?=;G89:8! =EH! H34! D9! M3;! 9H8!

=42=2HC!=E4!59!?E:395K!!

A9H! C=;H2<9H! <9! 4E==95! [2:8! =E48;! <9H! I9H89H! M39! 569:H9;I:E:89! ?98! 9:! =5ED9! E[;:! <9!

=49HD4;49!3:9!$-%)?)%2!X!H9H!C5GP9HK!(9359?9:8Y!;5H!:62:8!=EH!59H!?g?9H!D2:HCM39:D9H!H3;PE:8!

5E! [2:D8;2:! <9! 56$-%)?)%2! 23! HE! =5ED9! <E:H! 59! =42D9HH3H! <69:H9;I:9?9:8K! (;! 59H! 4E==95H! H2:8!

=248CH!=E4!56$-%)?)%2Y!D9!I9H89!<9!569:H9;I:E:89!5E!49:<!27H25G89K!

)238!H9!=EHH9!D2??9!H;! 569:H9;I:E:89!:6E<E=8E;8!=EH!H9H!I9H89H!E3V!DE4ED8C4;H8;M39H!<9!

56$-%)?)%2!=42=2HC9!j;D;Y!E3!H8E838kK!!

":!<93V;G?9!I9H89!]!&=;H2<9!R!$:842<3D8;2:!<9!56$-%)?)%2!

A24H! <9H! C=;H2<9H! <6;:842<3D8;2:! <9! 56$-%)?)%2Y! 569:H9;I:E:89! =49HD4;8! 3:9! 8|DF9! =234! 59!

84EPE;5! D2559D8;[K! (;! <3!?E8C4;95! <2;8! g849! D2:H843;8Y! D9! M3;! 9H8! 59! DEH! =234! 59H! $-%)?)%2H! <9H!

C8E=9H!Rd!98!adRQaY!D69H8!E3!D234H!<9!D98!C=;H2<9!M36;5!PE!56g849K!AE!8|DF9!=49HD4;89!E3V!C5GP9H!
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!cc,!

89?=H!<9!=E4259!5E;HHC!E3V!C5GP9HY!D2:849!NN�!=234!59H!C5GP9H!<3!I423=9!UN!98!Q!�!=234!59H!

C5GP9H!<3!I423=9!UcK!

@9! H2:8! <2:D! =4;:D;=E59?9:8! 59H! C5GP9H! <3! I423=9! UR! M3;! =E48;D;=9:8! X! D9H! D2:84E8HY!

D2??9!56;553H849!569V84E;8!H3;PE:8K!

)fMENBM!\@!

*!]! @2??9:8! PE;H-\9! E==9594! ?2:! H9I?9:8`D2??9:8! PE;H-\9! <C[;:;4! 5E! ?9H349! <9! ?2:!

H9I?9:8![+L]!9:!:9!?9!H94PE:8!M39!<9!3!r!'2?E:9!r!(E?E:8FE!r!

*NQNHM`N!V7:X!]!L;:Y!2:![E;8!c{NY!9:![E;8!hE![E;8Y!hE![E;8!842;H![2;H!59!<9?;!<9!3K!

*!]!+524HY!D69H8!3:9!84GH!72::9!4C=2:H9Y!82;Y!83!869H!<;8!\6E;!?;H!?2:!3:;8C!9:8;G49!98!E=4GH!\6E;!

?;H!5E!?2;8;C!<9!3`<2:DY!3:9!3:;8C!9:8;G49Y!hE![E;8!D2?7;9:!3:9!3:;8C!9:8;G49!r!

(E?E:8FE!jUNk!]!093`K!

*!]!+524H!82;Y!83!<;H!M39![+L]Y!82;!83!=9:H9H!M39![+L]!9H8!CIE5!X!842;H!<9?;H!<9!3K!)2;Y!&H89559Y!

M369H8!D9!M39!83!=9:H9H!r!

t`u!

)OMFLLF!V7GX!]!#2:!X!842;H!M3E48HY!X!842;H!M3E48HK!

*!]!+!842;H!M3E48H!<9!3Y!<6EDD24<K!!

+524HY!9:H3;89!T!E-8-;5!<6E3849H!H2538;2:H!r!/DCE:9!r!

4U]NHF!V7GX!]!":!9:8;94!=53H!3:!8;94H`:2:Y!3:!9:8;94!=53H!3:!M3E48`!

*!]!+524HY!R3!yR{O!3`!

4U]NHF!V7GX!]!:2:Y!=53H!3:!<9?;K!

*!]!":!M3E48!23!3:!<9?;!r!

4U]NHF!V7GX!]!3:!<9?;K!

*!]!3:!9:8;94!=53H!3:!<9?;!<9!3K!W!E-8-;5!<6E3849H!=42=2H;8;2:HY!+8FC:E^H!r!

$M`]HNvO!V7GX!]!D69H8!D9!M39!\6E55E;!<;49K!

!

A24H!<9!D98!CDFE:I9!9V84E;8!<9!56C=;H2<9!<9!84EPE;5!D2559D8;[!H34!56$-%)?)%2!<9!<CD23P9489!<9!

56C8E=9!RdY!842;H!C5GP9H!<3!I423=9!UR!98!3:!C5GP9!<3!I423=9!UN!=E48;D;=9:8!X!5E!D2:H843D8;2:!

<9!5E!D2::E;HHE:D9K!A9H!C5GP9H!<3!I423=9!Uc!H2:8!E7H9:8H!<9!56CDFE:I9K!



!ccb!

A24H!<9!5E!?;H9!9:!f3P49!<6$-%)?)%20!=53H![94?C9H!D>8CH!C5GP9H!D2??9!D9559!<9!56C8E=9!RaY!!

5E!D5EHH9!E!?2;:H!<9!49H=2:HE7;5;8CY!?E;H!59H!C5GP9H!<9!DFEM39!I423=9!=E48;D;=9:8K!

)fMENBM!\\!

*!]!)4GH!7;9:Y!M39559!D2?=E4E;H2:!=938!2:![E;49!9:849! 59!DE?9?7948!+!98! 59!DE?9?7948!L!r!

*;9449!r!

2BFEEF!V7@X!]!L;:!H34!59!DE?9?7948!LY!;5!T!E!3:9!I42HH9!=E48`!

t`u!

)OMFLLF!V7GX!]!L;:!M39!59!+!;5!9H8!=53H!CIE5Y!8E:<;H!M39!59!L!;5!T!E!3:9!I42HH9!=E48K!!

*!]!S9!49IE4<9!4E=;<9?9:8Y!\9!H3;H!;:E889:8;P9K!S9!49IE4<9Y!F2Y!M369H8!D9!M39!\9!=93V!<;49!r!

*NQNHM`N!V7:X!]!L;:!D69H8!M39!2:!=938!?98849!+!98!L!=E4D9!M36;5!T!E!842;H!=E48HK!!

*!]!%2;5XY!84GH!7;9:K!A9!DE?9?7948!+!98!59!DE?9?7948!L!H2:8!823H!59H!<93V!=E48EICH!9:!842;HY!

<2:D! 2:! =2344E;8! H9! <;49Y! E=4GH! 8238Y! P2;5X! <9H! I|89E3V! <C\X! D23=CH! 9:! 842;HK!JE;H! M39! H9!

=EHH9-8-;5!r!9H8!D9!M39`@5E;49!r!

%LNBEF!V7@X!]!A9H!=E48H!H2:8!=EH!CIE59H`!

*!]!A9H!=E48H!:9!H2:8!=EH!CIE59HK!.2:D!2:!H9!498423P9!EP9D!5E!?g?9!=4275C?E8;M39!M39!8238!

X!56F9349!JE4;:9Y!5E!I234?E:<9!PE!=49:<49!5E!I42HH9!=E48!98!59H!E3849H!?E5F93493H9?9:8!H9!

H94P;4!59H!=E48H!59H!=53H![;:9HK!JEV;?9!r!

+NfBQF!V7:X!]!$5!=938!=49:<49!E3HH;!5E!@K!!

*!]!+FY!;5!=938!=49:<49!E3HH;!5E!@Y!P2T2:H!=234M32;!;5!=938!=49:<49!5E!@K!

+NfBQF!V7:X!]!L;:!=E4D9!M36;5!9:!=49:<!<93VY!<93V!DFED3:Y!T69:!E!842;HY!T69:!E!H;V!9:!8238K!

*!]! +524HY! T69:! E! H;V! 9:! 8238Y! \9! P23<4E;H! M39! 83!?9! <;H9H! ;5! T! E! H;V! M32;! 9:! 8238!r! W6E! H;V!

9:[E:8HY!T6E!H;V!I|89E3V!r!

+NfBQF!V7:X]!W6E!H;V!=E48H!<9!I|89E3VK!!

(32:I-JE^!!jUck!]!&IE59HK!!

*!]!W6E!H;V!=E48H!<9!I|89E3V!CIE59HY!P23H!g89H!<6EDD24<!EP9D!JEV;?9!98!(32:I-JE^r!

&H!]!/3;K!

t`u!

*!]!L;:!D69H8!84GH!7;9:!8238!hEK!.2:D!<6E=4GH!P23H!H;!\9!<2;H!4C=2:<49!X!D9H!M39H8;2:H!M369H8!D9!

M39! \9! PE;H! ?98849! D2??9! 4C=2:H9!r! JE8F;5<9!r! v39H8;2:! +! \9! PE;H! ?98849!r! +524H! M395!



!cce!

I|89E3!=938!DF2;H;4!+5;D9!=234!EP2;4!3:9!=E48!CM3;PE59:89!HE:H!M36;5!:6T!9H8!<9!49H89Y!M395H!

H2:8!59H!I|89E3V!M39!\9!=93V!DF2;H;4!r!(E?E:8FE!r!

*NQNHM`N!V7:X!]!093Y!59!I|89E3!+!98!59!I|89E3!@K!!

*!]! )4GH! 7;9:K! .2:D! \6E;! <93V! =2HH;7;5;8CHK! .2:D! <C\X! P2;5X! 3:9! =49?;G49! <CD23P9489K! ":9!

=49?;G49! DF2H9! M39! \9! =93V! D2:H8E894! D69H8! M39! \6E;! <93V! DE?9?7948HY! ;5H! P2:8! =EH! g849!

;<9:8;M39H!?E;H!2:!PE!H6;?EI;:94!M36;5H!H2:8!;<9:8;M39HY!F9;:Y!P23H!E559Z!=EH!?69:!P2352;4!H;!

\9!<9HH;:9!=EH!<9H!42:<HY!\9!D23=9!?2:!I|89E3!9:!842;H!=E48;9H!X!=93!=4CH!CIE59HY!<6EDD24<Y!

hE!P23H!PE!D2??9!hE!r!

&H!]!/3;K!

*!]!&8!9:H3;89!M369H8!D9!M39!\9![E;H!r!&8!D9559!5X!\9!5E!D23=9!9:!H;VK!)4GH!7;9:K!(;!\9!49IE4<9!?9H!

<93V!DE?9?7948H!5XY!\9![E;H!?9H!M39H8;2:HY!59H!9:[E:8H![2:8!59!DF2;V!<3!I|89E3!+Y!X!P2849!EP;H!

9H8-D9!M36;5H!P2:8!?E:I94!=53H!23!?2;:H!M39!M3E:<!;5H![2:8!59!DF2;V!:3?C42!L!r!

&!]!093Y!=53HK!

*!]! )F2?EHY! 83! :9! 89! 7E5E:D9H! =EH`)F2?EH! 83! :23H! <;HY! ;5H! P2:8! ?E:I94! =53H! M3E:<! ;5H!

DF2;H;HH9:8!59Y!59`!

&`JQNO!V7:X!]!093Y!CIE5`!

*!]! &IE59Y! M3;! 9H8! <6EDD24<! EP9D! )F2?EHY! 23! M3;! :69H8! =EH! <6EDD24<! EP9D! )F2?EH! =938-

g849`&5;HE!M369H8!D9!M39!83!9:!=9:H9H!r!

)LBON!V7@X!]!093Y!;5H!P2:8!9:!EP2;4!?2;:H!=E4D9!M39!59!L!;5H!2:8!3:9!=E48!<9!=53H!98!M39!=234!+!

;5H!2:8!9:!3:9!<9!?2;:HK!!

t`u!

*!]!)3!869H!842?=C9!r!

&5;HE!jUck!]!/3;K!

*!]!+524HY!9[[9D8;P9?9:8!2:!PE!823\234H!EP2;4!89:<E:D9!X!=9:H94!M39!5X!2:!PE!9:!EP2;4!?2;:H!

?E;H!M369H8!D9!M39!H69H8!=EHHC!9:![E;8!9:849!59!I|89E3!+!98!59!I|89E3!L!r!AE34;9!r!

1NDEBF!V7:X!]!L;:Y!9:![E;8Y!59H!I42H!?24D9E3V!<3!DE?9?7948!+!98!7;:!2:!59H!E!D23=CH!9:!<93V`!

t`u!

/JQNBH!V7GX!]!A9!I42H!?24D9E3!;5!9H8!D23=C!9:!<93VK!!

!



!cOQ!

A9H! C5GP9H! =E48;D;=E:8! X! D98! CDFE:I9! E==E48;9::9:8! E3V! 842;H! I423=9H! <6C5GP9HK! $5H! 2:8!

?2;:H!<9!49H=2:HE7;5;8CH!<E:H!5E!D2:H843D8;2:!<9!5E!D2::E;HHE:D9!?E;H!59!=E48EI9!9H8!?;93V!

4C=E48;!9:849!59H!C5GP9H!<9H!<;[[C49:8H!I423=9HK!A9H!C5GP9H!<9H!I423=9H!UN!98!Uc!=E48;D;=9:8K!

&:! D2:D53H;2:! H34! 5E! 4C=E48;8;2:! <9H! 49H=2:HE7;5;8CH! 9:! [2:D8;2:! <9H! DE4ED8C4;H8;M39H! <9H!

$-%)?)%20!

$5!H9?7594E;8!M39!H;! 5638;5;HE8;2:!<6$-%)?)%20!23P9489H!=94?98!5E!?;H9!9:!=5ED9!<9!D2:84E8H!

2o! 5E! D5EHH9! E!=53H!<9! 49H=2:HE7;5;8CH!<E:H! 5E! D2:H843D8;2:!<9! 5E! D2::E;HHE:D9Y!3:!:2?749!

84GH!49H849;:8!<6C5GP9H!=E48EI9!9[[9D8;P9?9:8!D9H!49H=2:HE7;5;8CHK!@9H!C5GP9H!H2:8!9:!?E\24;8C!

D93V! <3! I423=9! URK! /:! =938! <2:D! =9:H94! M36ETE:8! 3:9! =E48! <9! 49H=2:HE7;5;8C! <E:H! 5E!

D2:H843D8;2:!<9! 5E!D2::E;HHE:D9Y! 5934H!E==49:8;HHEI9H!9:!H942:8![EP24;HCHK!+P9D! 5638;5;HE8;2:!

<6$-%)?)%20! =53H! [94?C9H! D>8C! C5GP9H! 23! 23P9489H! D>8C! 9:H9;I:E:8Y! 5E! D5EHH9! E! ?2;:H! <9!

49H=2:HE7;5;8CH!?E;H!9559H!H2:8!=E48EIC9H!9:849!59H!C5GP9H!<9H!842;H!I423=9H!URY!UN!98!UcK!(;!

59H! C5GP9H! 2:8!?2;:H! <9! 49H=2:HE7;5;8CH! P;H-X-P;H! <9! 5E! D2:H843D8;2:! <9! 5E! D2::E;HHE:D9Y! ;5H!

=93P9:8! 823H! g849! ED8;[HK! &:! D2:HCM39:D9Y! 8238! H9! =EHH9! D2??9! H;! 5E!?;H9! 9:!f3P49! =E4!

D9889!9:H9;I:E:89!<6$-%)?)%20!23P9489H!D>8C!C5GP9H!=23PE;8!D493H94!59H!CDE48H!9:849!93V!E524H!

M39!5E!?;H9!9:!f3P49!<6$-%)?)%20!=53H![94?C9H!5934!5E;HH94E;8!59H!?g?9H!49H=2:HE7;5;8CHK!

! !



!cOR!

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

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

v39!D9! H2;8! E3!:;P9E3!<9! 5E! 49<C[;:;8;2:!<9H! 8|DF9H!23!<9H! 49H=2:HE7;5;8CH! 5E;HHC9H!E3V!

C5GP9HY!;5!H9?759!M39!5638;5;HE8;2:!<9H!$-%)?)%20!<3!?E:395!H2;8!=53H!23!?2;:H!=4275C?E8;M39!

9:![2:D8;2:!<9!5E!<;H8E:D9!9:849!59H!8|DF9H!<3!?E:395!98!59H!D2:D9=8;2:H!<9!569:H9;I:E:89!9:!

D9!M3;!D2:D94:9!59H!?E8FC?E8;M39H!98!5934!9:H9;I:9?9:8K!!

v395!M39!H2;8!5934!H8E838!<9!<C=E48Y!59H!$-%)?)%20!=42=2HC9H!=E4!59!?E:395!H2:8!4C<3;89H!X!

<9H!9V94D;D9H!<6E==5;DE8;2:K!A934!49<C[;:;8;2:!<C=9:<!<9! 5E!=42V;?;8C!<9H!9:\93V!EP9D!D93V!

=4CP3H! =E4! 569:H9;I:E:89! ?E;H! E3HH;! <9! 5E! =E48! <62H89:H;2:! <9! 56$-%)?)%2K! &:[;:Y! 5E! =E48! <9!

49H=2:HE7;5;8C! <9H! C5GP9H! PE4;9! 9:! [2:D8;2:! <9! D9889! =E48! <62H89:H;2:! 98! <9! 5623P948349! <9!

56$-%)?)%2! $! 4()3()K! $5H! 2:8Y! D2559D8;P9?9:8Y! =53H! <9! 49H=2:HE7;5;8CH! 524H! <3! 84EPE;5! H34! <9H!

$-%)?)%20! M3;! C8E;9:8! ;:;8;E59?9:8! <E:H! 59! =42\98! <9H! E38934H! 23P9489H! 98! =93! 2H89:H;P9HY!

?g?9! H;! 569:H9;I:E:8! 59H! E! m![94?C9H!nY! ?E;H! D9H! 49H=2:HE7;5;8CH! :9! H2:8! =EH! 4C=E48;9H!

CIE59?9:8K!@9!H2:8!59H!72:H!C5GP9H!M3;!P2:8!g849!E?9:CH!X!=E48;D;=94!X!<9H!=FEH9H!<9!?;H9!

9:! D2??3:! 524H! <9HM39559H! ;5H! P2:8! =23P2;4! [24?3594! 5934H! 4C=2:H9HY! =42DC<349H! 98!

E4I3?9:8HK!A9H!E3849H!C5GP9H!<9!5E!D5EHH9!:9!=E48;D;=9:8!=EH!E3V!CDFE:I9HK!+3!D2:84E;49Y!524H!

<3!84EPE;5! H34!<9H!$-%)?)%20! [94?C9H!98!2H89:H;P9HY! 59H! 49H=2:HE7;5;8CH!H2:8!?;93V!=E48EIC9H!

9:849!59H!<;[[C49:89H!H23H-D5EHH9H!<6C5GP9HK!(9359?9:8!5934!89?=H!<9!=E4259!D2559D8;[!9H8!84GH!

[E;759K!

":9! M39H8;2:! M39! 562:! =938! H9! =2H94! X! =E48;4! <9! D9H! 4CH358E8H! 9H8! D9559! <9! 56;?=ED8! <9!

5638;5;HE8;2:!<9H!<;[[C49:8H! 8T=9H!<6$-%)?)%20! H34! 59H!E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9HK!&:!

=E48;D35;94Y!9H8-;5!=53H!=4275C?E8;M39!9:!894?9H!<6E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9H!<9!59H!

[E;49! 84EPE;5594! H34! <9H! $-%)?)%20! 23P9489H! 524H! <9HM39559H! D948E;:H! <69:849! 93V! =93P9:8!

84EPE;5594!H34!<9H!H;83E8;2:H!<6E==49:8;HHEI9!jHEDFE:8!M39!D95E!4;HM39!D493H94!56CDE48!9:849!59H!

C5GP9HkY!23!<9!59H![E;49!84EPE;5594!H34!<9H!H;83E8;2:H!=53H![94?C9HY!524H!<9HM39559H!;5H!2:8!84GH!

=93! <9! 49H=2:HE7;5;8CH! ?E;H! CM3;8E759?9:8! =E48EIC9H! 9:849! 59H! C5GP9H! <9! <;[[C49:8H!

:;P9E3V!r!@9!M3;!;?=5;M39!E3HH;!5E!M39H8;2:!]!<E:H!59!DEH!<63:9!9:H9;I:E:89!M3;!38;5;H9!m!?E5!n!

59!?E:395!j9:\93V!F24H-=42I4E??9!m!5;CH!n!X!5638;5;HE8;2:!<63:9!<9H!$-%)?)%20Y!<C<23759?9:8!

<9H! H;83E8;2:H! 98! m!<;[[C49:D;E8;2:!:CIE8;P9!nkY! PE3<4E;8-;5!?;93V!9:!38;5;H94! 3:! E3849!23! 59H!



!cON!

=4275G?9H!9:I9:<4CH!524H!<9!5E!?;H9!9:!f3P49!<6H/(38$%&0!49H894E;9:8-;5H!59H!?g?9HY!=234!

823H!59H!?E:395H!r!

! !



!cOc!

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

!"#$#%&'"($)(*&'!)$(!"#$%&'()!

v3E849!<9H!9:H9;I:E:8H!<2:8!:23H!EP2:H!=3!27H94P94!59H!=4E8;M39H!H3;P9:8!59H!C8E=9H!<3!

=42D9HH3H!<69:H9;I:9?9:8!<6H/(38$%&0!jH;!D9!:69H8!M39!842;H!<69:849!93V!=42=2H9:8Y!9:!=53H!

<9H!=FEH9H!<9![E?;5;E4;HE8;2:Y!3:9!=FEH9!H34!<9H!9V94D;D9H!<69:84E;:9?9:8!H;?=59HY!;H25CH!98!

4C=C8;8;[HkK!*E4?;!D9H!M3E849!9:H9;I:E:8HY!842;H!?9889:8!9:!f3P49!56$-%)?)%2!<9!<CD23P9489!<9!

56C8E=9! Rd! <3!?E:395! 89559! M369559! 9H8! =49HD4;89! <E:H! 59!?E:395! j=42=2H;8;2:! <9! 82389H! 59H!

M39H8;2:H!98!<9H!?;H9H!9:!D2??3:!M3;!T!H2:8!5;CHkK!A9H!PE4;E8;2:H!M39!562:!=938!27H94P94!524H!

<9!5E!4CE5;HE8;2:!H2:8!E==E49??9:8!?;:;?9H!H;!2:!:9!49IE4<9!=EH!X!3:!:;P9E3!<9!<C8E;5!84GH!

=4CD;HK! @9H! PE4;E8;2:H! :6E?G:9:8! =EH! 3:9!?2<;[;DE8;2:! 4E<;DE59! <9H! 9:\93V! <9! 56$-%)?)%2! 98!

=2489:8! H34! <9H! ?E4I9H! <9! ?E:f3P49! 98! E5894:E8;P9H! <C894?;:C9H! $! 4()3()! X! =E48;4! <9! 5E!

59D8349!<3!?E:395!98!<9!H2:!EDD2?=EI:9?9:8!<E:H!59!5;P49!<3!=42[9HH934K!@F9Z!5E!<94:;G49!

<9! D9H! M3E849! 9:H9;I:E:8HY! 2:! 498423P9! X! =93! =4GH! 5E! ?g?9! DF2H9Y! H;! D9! :69H8! M369559!

H3==4;?9!3:9!M39H8;2:Y!M3;!9H8!82389[2;H! 569:\93!<9! 56$-%)?)%2Y! 524H!<9!HE!?;H9!9:!f3P49K!AE!

D;:M3;G?9!9:H9;I:E:89!9[[9D839!E3!D2:84E;49!3:9!84E:H=2H;8;2:!EHH9Z!DE8CI24;M39!<9H!HEP2;4H!

X! 9:H9;I:94! D2:89:3H! <E:H! 59! ?E:395K! &559! ?2<;[;9! 59H! =42D9HH3H! <69:H9;I:9?9:8Y! D9! M3;!

9:84E;:9! X! 3:!:;P9E3! I527E5! 3:! E[[E;75;HH9?9:8! <9! D953;! <3!?E:395! j5E! <CD2:89V83E5;HE8;2:!

=42I49HH;P9! M36;5! =94?988E;8! 98! 59H! 5;9:H! 9:849! 59H! <;[[C49:8H! DTD59H! <;H=E4E;HH9:8k! 98! X! 3:!

:;P9E3! 52DE5! 3:9! ?2<;[;DE8;2:! <9H! 9:\93V! <69:H9;I:9?9:8! <9H! $-%)?)%20! <3! ?E:395K! @9H!

<94:;G49H! H2:8! 49<C[;:;9H! <3! 8238! E3! 8238! 524H! <9! 5934!?;H9! 9:!f3P49Y! 9:! [2:D8;2:! <9! D9!

DFE:I9?9:8! <69:\93V! ?E;H! E3HH;! 9:! [2:D8;2:! <9H! 49=4CH9:8E8;2:H! <9! 569:H9;I:E:89!

D2:D94:E:8! 59H! ?E8FC?E8;M39H! 98! 5934! 9:H9;I:9?9:8Y! 9:! [2:D8;2:! <9! 5E! 49DF94DF9! <9! 5E!

49=42<3D8;2:!<6F;H82;49H!<9!D5EHH9!98!9:![2:D8;2:!<9!I9H89H!=42[9HH;2::95H!<9! 569:H9;I:E:89!

E:D4CH!<E:H!HE!=4E8;M39!M369559!:6E<E=89!=EH!X!5638;5;HE8;2:!<9H!$-%)?)%20!<6H/(38$%&0K!

!

+! =E48;4! <9! D9H! 4CH358E8HY! :23H! =23P2:H! ?98849! 9:! CP;<9:D9! <;[[C49:8H! =42[;5H!

<69:H9;I:E:8HK! &:! <C[;:;HHE:8! 3:! :;P9E3! I527E5! M3;! D2449H=2:<4E;8! X! 5E!?;H9! 9:!f3P49! <9H!

=42D9HH3H! 9:! 89:E:8! D2?=89! <3! <CD23=EI9! 9:! M39H8;2:HY! :23H! EP2:H! =3! <CIEI94! <93V!

DE8CI24;9H!<69:H9;I:E:8H!]!<9H!9:H9;I:E:8H!M3;!H3;P9:8!59!?E:395!m!=EH!X!=EH!n!j=42=2H;8;2:!



!cOO!

<9!82389H!59H!$-%)?)%20!<9!<CD23P9489Y!<9!82389H!59H!M39H8;2:H!M3;!T!H2:8!5;C9H!98!<9H!=FEH9H!

<9! [E?;5;E4;HE8;2:RRO!=4CP39H! =E4! 59! ?E:395k! 98! <6E3849H! 9:H9;I:E:8H! M3;! :9! 59! [2:8! =EH!

jH3==49HH;2:H!<9!D948E;:9H!C8E=9H!98{23!<9!D948E;:9H!M39H8;2:H!<9H!$-%)?)%20kK!!

@FED3:9!<9! D9H!<93V! DE8CI24;9H! H9!<CD5;:9! H952:!<93V!=42[;5H! <69:H9;I:E:8HY! E3! P3!<9H!

4CH358E8H!<9H!E:E5TH9H!X!3:!:;P9E3!<9!<C8E;5!=53H!=4CD;HK!*E4?;Y!59H!842;H!9:H9;I:E:8H!j+Y!LY!@k!

M3;!H3;P9:8!m!I527E59?9:8!nRRa!59!?E:395!23!M3;!59!H3;P9:8!m!=EH!X!=EH!nY!H935H!<93V!<69:849!

93V! j+! 98! Lk! =42=2H9:8! <9! 4C9559H! H;83E8;2:H! <6E==49:8;HHEI9! X! 5934H! C5GP9HK! AE! 842;H;G?9!

j9:H9;I:E:89! @k! =42=2H9! 3:! <C42359?9:8! H9?75E759! E3! <CD23=EI9! <9! 56$-%)?)%2! <E:H! 59!

?E:395Y!82389H! 59H!M39H8;2:H!98!3:9!H;83E8;2:!<6E==49:8;HHEI9!H9?759:8!g849!=49HD4;89H!E3V!

C5GP9HY!?E;H!;5H!:9!H9!?9889:8!=EH!E3!84EPE;5K!AE!H;83E8;2:!?;H9!9:!f3P49!:69H8!<2:D!=EH!3:9!

H;83E8;2:!<6E==49:8;HHEI9K!'E==952:H!M36E3!H9:H!<C[;:;!E3!<C738!<9!D9!84EPE;5Y!=234!M363:9!

H;83E8;2:! H2;8! 3:9! H;83E8;2:! <6E==49:8;HHEI9! ;5! [E38! :28E??9:8! M39! 59H! C5GP9H! =3;HH9:8!

H69:IEI94!<E:H!3:9!=42DC<349!<9!4CH2538;2:!<E:H!5EM39559!;5H!?27;5;H9:8!<3!D2::3!98!M36;5H!H9!

498423P9:8!<E:H!3:9!=2H;8;2:!<9!49DF94DF9!EP9D!3:!DFE:I9?9:8!<9!DE<49!23!<9!=2;:8!<9!P39!

=234!C5E72494!<9!:23P9E3V!?2T9:H!<9!4CH2538;2:!j.23E<TY!ReeNkK!/4Y!D9!:69H8!=EH!59!DEH!<9H!

C5GP9H!<9!5E!D5EHH9!<9!569:H9;I:E:89!@K!&:[;:Y!=E4?;!59H!<93V!9:H9;I:E:89H!M3;!:9!H3;P9:8!=EH!

m!I527E59?9:8!n! 59!?E:395Y!2:! 49:D2:849!<93V!=42[;5H!<;[[C49:8HK! AE!=49?;G49! j9:H9;I:E:89!

.k!H3;8!59!?E:395!=234!D9!M3;!9H8!<9!=42=2H94!82389H!59H!$-%)?)%20!98!=FEH9H!<9![E?;5;E4;HE8;2:K!

#23H!EP2:H!P3!M369559!H3==4;?E;8!3:9!M39H8;2:!jM3;!D2:H8;83E;8!569:\93!<9!56$-%)?)%2k!?E;H!M39!

59H!C5GP9H!C8E;9:8!82389[2;H!D2:[42:8CH!X!3:9!H;83E8;2:!<6E==49:8;HHEI9!98!X!3:!<C42359?9:8!

EHH9Z! =42DF9! <9! D953;! <3! ?E:395K! AE! <93V;G?9! 98! <94:;G49! 9:H9;I:E:89! j9:H9;I:E:89! &k!

?2<;[;9!4C9559?9:8!98!4E<;DE59?9:8!59H!$-%)?)%20!<3!?E:395K!

!

#23H!=23P2:H!<2:D!<C[;:;4!M3E849!=42[;5H!<69:H9;I:E:8H!=234!D9!M3;!9H8!<9!5638;5;HE8;2:!<3!

?E:395!]!

" .9H! 9:H9;I:E:8H! M3;! H3;P9:8! 59! ?E:395! m!=EH! X! =EH!n! 98! <2:8! 59H! =4E8;M39H!

H9?759:8!D2?=E8;759H!EP9D!5638;5;HE8;2:!<3!?E:395!j9:H9;I:E:8H!+!98!Lk!w!

" ":9! 9:H9;I:E:89! M3;! H3;8! 59! ?E:395! m!=EH! X! =EH!n! ?E;H! <2:8! 59H! =4E8;M39H! :9!

H9?759:8!=EH!D2?=E8;759H!EP9D!59!?E:395!w!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RRO
!A9H!=FEH9H!<9![E?;5;E4;HE8;2:!H2:8!D2:H;<C4C9H!D2??9!H3;P;9H!=E4!59H!9:H9;I:E:8H!?g?9!H;!59H!9V94D;D9H!M3;!

H6T!4E==2489:8!:9!H2:8!=EH!=42=2HCH!E3V!C5GP9H!<9![Eh2:!9VFE3H8;P9K!

RRa
!+3!H9:H!<C[;:;!D;-<9HH3HK!



!cOa!

" ":9!9:H9;I:E:89!M3;!:9!H3;8!=EH!59!?E:395!m!=EH!X!=EH!n!?E;H!<2:8!59H!=4E8;M39H!

H9?759:8!D2?=E8;759H!EP9D!59!?E:395!w!

" ":9!9:H9;I:E:89!M3;!:9!H3;8!=EH!59!?E:395!m!=EH!X!=EH!n!98!<2:8!59H!=4E8;M39H!:9!

H9?759:8!=EH!D2?=E8;759H!EP9D!59!?E:395K!

! !
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! !
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!"#!$%&'"#!
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! !



!cOe!

@9889!49DF94DF9!EPE;8!=234!738!<9!?;93V!D2?=49:<49!59H!38;5;HE8;2:H!=E4!<9H!=42[9HH934H!

<9H!CD259H!<63:!?E:395!CD4;8!=E4!<9H!<;<ED8;D;9:HK!+[;:!<6C83<;94!D9H!?;H9H!9:!f3P49Y!:23H!

EP2:H!<6E724<!9[[9D83C! 56E:E5TH9!<3!?E:395!DF2;H;!]!H/(38$%&0K!'E==952:H!M39! 59!DF2;V!<3!

?E:395! 9H8! 5;C! E3! [E;8! M36;5! 9H8! CD4;8! =E4! <9H! DF94DF934H! 9:! <;<ED8;M39! 98! X! H2:! 24;I;:E5;8C!

M3E:8!E3V!<;49D8;2:H!=4;H9H!=E4!59H!E38934HK!A9!8FG?9!<9H![4ED8;2:H!E!C8C!4989:3!9:!4E;H2:!<3!

I4E:<! :2?749! <9! 4CH358E8H! <9! 84EPE3V! <9! 49DF94DF9H! 9[[9D83C9H! <E:H! D9! <2?E;:9K! A9H!

E38934H! 2:8! =3! H9! 59H! E==42=4;94Y! 59H! 84E:H=2H94! E[;:! <9! 59H! ;:8CI494! <E:H! 5934! 23P4EI9K!

A6E:E5TH9!<3!=42D9HH3H!<69:H9;I:9?9:8!<9H![4ED8;2:H!j23!HDC:E4;2!I527E5kY![E;89!<E:H!59!DE<49!

<9!5E!<;E59D8;M39!238;5-27\98Y!98!5E!D2?=E4E;H2:!EP9D!D;:M!E3849H!?E:395H!2:8!9:!9[[98!=94?;H!

<9!?2:8494! M39! 5E! =42I49HH;2:! E<2=8C9! E38E:8! M39! 59H!$-%)?)%20! =42=2HC9H!=E4!H/(38$%&0!

4959PE;9:8!<63:9!E==42DF9!=E48;D35;G49Y!9:!=E48;9! ;:H=;4C9!<9H! 84EPE3V!<9!.23E<T!98!*944;:!

jRebdkK!#23H! EP2:H! EHH;H8C! E3V! HCE:D9H! <9! D;:M! =42[9HH934H! <9H! CD259H! 9V94hE:8! <E:H! <9H!

D5EHH9H!24<;:E;49HK!*234!9[[9D8394!3:9!E:E5TH9![;:9!<9H!=4E8;M39H!8238!9:!ETE:8!3:!E=94h3!<9!

5E!PE4;C8C!<9H!38;5;HE8;2:H!=2HH;759H!<63:!?g?9!23P4EI9Y!569:H9;I:9?9:8!<9H![4ED8;2:H!E!C8C!

27H94PC! <E:H! HE! I527E5;8C! <E:H! 59H! D5EHH9H! <9! D9H! D;:M! 9:H9;I:E:8HK! A9H! =4E8;M39H! <9! D9H!

<94:;94H!2:8!C8C!E:E5THC9H!E38234!<9!5E!?;H9!9:!f3P49!I527E59!<3!=42D9HH3H!<69:H9;I:9?9:8!

<9H![4ED8;2:H!98!<9!5E!=42=2H;8;2:!9:!D5EHH9!<6$-%)?)%20!<3!?E:395K!.;[[C49:89H!D2?=2HE:89H!

<9H! =4E8;M39H! 2:8! C8C! =4;H9H! 9:! D2?=89!]! D9559! <9H! 49=4CH9:8E8;2:H! <9H! 9:H9;I:E:8H!

D2:D94:E:8! 59H! ?E8FC?E8;M39H! 98! 5934! 9:H9;I:9?9:8Y! D9559! <9H! D2:89:3H! 98! <9! 5934!

24IE:;HE8;2:Y! D9559! <9H! ED8;P;8CH! <9H! C5GP9H! 98! D9559! <9H! ;:894ED8;2:H! 9:849! C5GP9H! 98!

9:H9;I:E:8HK! &:! E<2=8E:8! 59! =2;:8! <9! P39! <9! '27948! jNQQRk! H952:! 59M395! 56E:E5TH9! <9H!

=4E8;M39H!<9H!9:H9;I:E:8H!:9!=938!=EH!H9!4C<3;49!X! 56E:E5TH9!<9H!E==49:8;HHEI9H!=289:8;95H!

<9H! C5GP9HY! D69H8! 3:! DE<4EI9! 8FC24;M39! ;HH3! <9! 5E! <23759! E==42DF9! 98! <9! 5E! 8FC24;9! <9!

56ED8;P;8C!M3;!E!E;:H;!C8C!?;H!9:!=5ED9!=234!E==42DF94! 59H!38;5;HE8;2:H!<3!?E:395K!@9!<94:;94!

DE<4EI9!D2:P;9:8!E3V!:CD9HHE;49H!E5594-498234!9:849!59!52DE5!jD9!M3;!H9!=EHH9!9[[9D8;P9?9:8!9:!

D5EHH9k!98!59!I527E5!j5z;:HD4;=8;2:!<9!M395M39H!HCE:D9H!<E:H!59!=42D9HH3H!<z9:H9;I:9?9:8!<9H!

[4ED8;2:HY!D2?=89!89:3!<3!?E:395k!98!E!=94?;H!<62789:;4!3:!H=9D849!<9H!38;5;HE8;2:H!=2HH;759H!

<3! ?E:395! =E4! 59H! D;:M! 9:H9;I:E:8H! <2:8! 59H! HCE:D9H! 2:8! C8C! 27H94PC9HK! @9! H=9D849! H9!

4CH3?9! 9:! M3E849! =42[;5H!<69:H9;I:E:8HK! #23H! <C[;:;HH2:H! <6E724<! <93V! I423=9H!

<69:H9;I:E:8HK! A9H! =49?;94H! H3;P9:8! I527E59?9:8! 59! ?E:395K! A9H! E3849H! ! E==2489:8! <9H!

?2<;[;DE8;2:H! E3! =42D9HH3H! <69:H9;I:9?9:8! j9:! T! ;:D53E:8! 59! <CD23=EI9! =4CP3! <9H!

H;83E8;2:HkK!@FED3:!<9!D9H!<93V!I423=9H!=938!g849!=E48EIC!9:! [2:D8;2:!<9! 5E! D2?=E8;7;5;8C!



!caQ!

9:849! 59! ?E:395! 98! 59H! =4E8;M39H! <9H! 9:H9;I:E:8HY! D9! M3;! E==E4E;8! X! 3:! :;P9E3! 52DE5! <9H!

<C42359?9:8H!9:!D5EHH9K!&:!49=49:E:8!5E!DE8CI24;HE8;2:!=42=2HC9!9:!D2:D53H;2:!<9!5E!*E48;9!$$!

<9!D9!84EPE;5!2:!8423P9!<2:D!59H!M3E849!=42[;5H!H3;PE:8!]!

" .9H! 9:H9;I:E:8H! M3;! H3;P9:8! 59! ?E:395! m!=EH! X! =EH!n! 98! <2:8! 59H! =4E8;M39H!

H9?759:8!D2?=E8;759H!EP9D!5638;5;HE8;2:!<3!?E:395!j9:H9;I:E:8H!+!98!Lk!w!

" ":9! 9:H9;I:E:89! M3;! H3;8! 59! ?E:395! m!=EH! X! =EH!n! ?E;H! <2:8! 59H! =4E8;M39H! :9!

H9?759:8!=EH!D2?=E8;759H!EP9D!59!?E:395!w!

" ":9!9:H9;I:E:89!M3;!:9!H3;8!=EH!59!?E:395!m!=EH!X!=EH!n!?E;H!<2:8!59H!=4E8;M39H!

H9?759:8!D2?=E8;759H!EP9D!59!?E:395!w!

" ":9!9:H9;I:E:89!M3;!:9!H3;8!=EH!59!?E:395!m!=EH!X!=EH!n!98!<2:8!59H!=4E8;M39H!:9!

H9?759:8!=EH!D2?=E8;759H!EP9D!59!?E:395K!

A9H! 9:H9;I:E:8H! E==E489:E:8! E3! =49?;94! =42[;5! 2:8! 3:9! [24?E8;2:! HD;9:8;[;M39! 98{23!

84EPE;559:8! 9:! 5;9:! C842;8! EP9D! <9H! DF94DF934H! 9:! <;<ED8;M39K! @9! M3;! :23H! E! E?9:C! X! :23H!

=2H94! 5E! M39H8;2:!<9! 5E! 5;H;7;5;8C! <3!?E:395! =234!<9H! 9:H9;I:E:8H! :9! H9! 8423PE:8!=EH!<E:H!

D9889! H;83E8;2:K! .9! =53HY! <E:H! 5E! D5EHH9! <63:9! <9H! 9:H9;I:E:8H! :6ETE:8! =EH! <9! [24?E8;2:!

?E8FC?E8;M39!23!<;<ED8;M39!!2:!49?E4M39!3:9!E3I?9:8E8;2:!=4CP;H;759!<9!56CDE48!9:849!59H!

72:H!C5GP9H!98! 59H!C5GP9H!9:!<;[[;D358CY!D2:HCM39:D9!<9!5E!?;H9!9:!f3P49!=E4! 569:H9;I:E:89!

<9H!$-%)?)%20!<3!?E:395K!)238!H9!=EHH9!E524H!D2??9!H;!H2:!38;5;HE8;2:!<6H/(38$%&0!=23PE;8!

EP2;4!<9H!D2:HCM39:D9H!=4275C?E8;M39H!H34!59H!E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9HK!@9!M3;!
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<C:2?;:E8934!3:9!=3;HHE:D9!<9!<;VY! 5E!?28;PE8;2:!<9! 56;:842<3D8;2:!<9! D9H!<94:;G49H!98! 59!

84EPE;5! <E:H! =53H;934H! DE<49H! j<2:D! 3:9! D948E;:9! =E48! <9! 5E! <CD2:89V83E5;HE8;2:kK! @9889!

9:H9;I:E:89! ?2<;[;9! E3HH;! 59H! =FEH9H! <9! [E?;5;E4;HE8;2:! =4CP39H! =E4! 59! ?E:395! j9V94D;D9H!

H3;PE:8!59H!$-%)?)%20!<9!<CD23P9489kK!@9H!<94:;G49H!H2:8!D2:H8;83C9H!<69V94D;D9H!=234!59HM395H!

59! ?E8C4;95! 9H8! <6E724<! 38;59! X! 5E! 4CH2538;2:! =3;H! H9359?9:8! X! 5E! PC4;[;DE8;2:! EPE:8! <9!

<;H=E4Eq849K! A69:H9;I:E:89! :9! =42=2H9! E3V! C5GP9H! M39! <9H! 9V94D;D9H! HTH8C?E8;M39H!

jM395M39H-3:H! 8;4CH!<6&342?E8FH!?E;H!9:!?E\24;8C! ;HH3H!<6E3849H!49HH234D9H!M369559!38;5;H9kK!

AE!<CD2:89V83E5;HE8;2:!=42I49HH;P9!:6E!=53H!5;93K!

AE! ?2<;[;DE8;2:! <3! =42D9HH3H! 9H8! 5;C9! E3! 8T=9! <9! =4E8;M39! <9! 569:H9;I:E:89! 98! X!

5638;5;HE8;2:! <9! =53H;934H! 49HH234D9HK! A9H! E3849H! 9:H9;I:E:8H! :638;5;H9:8! M36H/(38$%&0! 98! 59!

H3;P9:8!EHH9Z![;<G59?9:8K!A24HM39!569:H9;I:E:89!49=4CH9:8E:89!<9!D9!842;H;G?9!=42[;5!=4C=E49!

H2:!D234HY!9559!PE!DF2;H;4!9:849!<;[[C49:89H!$-%)?)%20!=42=2HC9H!=E4!59H!?E:395H!M369559!38;5;H9K!

A9! DE:9PEH! <9! H2:! =42D9HH3H! D2449H=2:<! I527E59?9:8! X! D953;! <6H/(38$%&0! M3;! 9:! I3;<9!

5624IE:;HE8;2:! DF42:252I;M39! j=E4! 9V9?=59!]! [4ED8;2:H! =3;H! [4ED8;2:H! <CD;?E59H! 98! 9:[;:!

:2?749H!<CD;?E3VkY!?E;H!E3!?2?9:8!<3!DF2;V!9:849!<;[[C49:89H!$-%)?)%20Y!;5!E44;P9!M369559!:9!



!caa!

=94h2;P9!=EH! 56;:8C4g8!<9!D9559H!=42=2HC9H!=E4!H/(38$%&0K!&559! 49=G49!=2348E:8!D9!M3;!=938!

5934!g849!H=CD;[;M39!]![4ED8;2:H!98![4ED8;2:H!<CD;?E59H!<9!<C:2?;:E8934!3:9!=3;HHE:D9!<9!<;V!

<E:H!3:9!?g?9!H;83E8;2:!<6E==49:8;HHEI9Y!=4CH9:D9!<9!<;[[C49:8H!DE<49H!=234!84EPE;5594!3:9!

?g?9!:28;2:K!(9359?9:8Y!;5!H9?7594E;8!M39!H9H!D2::E;HHE:D9H!?E8FC?E8;M39H!98!<;<ED8;M39H!

:9! 53;! H3[[;H9:8! =EH! X! ;:894=4C894! D9H! <;[[C49:89H! H=CD;[;D;8CHK! &559! 5E;HH9! <9! D>8C! 3:9! <9H!

$-%)?)%20!<2:8!56;:8C4g8!=23PE;8!g849!<9!=4CH9:894!59H![4ED8;2:H!<CD;?E59H!=E4?;!59H![4ED8;2:H!

3H39559H!23!<9!84EPE;5594!59H![4ED8;2:H!<E:H!3:!:23P9E3!DE<49!\3H89?9:8!=E4D9!M369559!8423P9!

M39! 84EPE;5594! 59H! [4ED8;2:H! 3H39559H! 98! <CD;?E59H! <E:H! 3:9! ?g?9! $-%)?)%2! 23! <E:H! 3:!

:23P9E3!DE<49!:9!53;!H9?759!=EH!E<E=8CK!

+! 3:! :;P9E3! =53H! 52DE5Y! 9559! 49<C[;:;8! DE8CI24;M39?9:8! 59H!$-%)?)%20! M3;! H2:8! =42=2HC9H!

<E:H! 59! ?E:395K! A9H! I9H89H! M369559! 38;5;H9! =234! ?98849! 9:! f3P49! 59H! $-%)?)%20! <3! ?E:395!

89:<9:8!X!4C<3;49!59H!8|DF9H!98!59H!49H=2:HE7;5;8CH!<9H!C5GP9HK!AE!?;H9!9:!=5ED9!<9!D9H!I9H89H!

H9?759! g849! 5;C9! E3V! 49=4CH9:8E8;2:H! <9! 569:H9;I:E:89! H34! 59H! ?E8FC?E8;M39H! 98! 5934!

9:H9;I:9?9:8! 84E<3;89! E3! :;P9E3! <9H! ?C<;E8;2:H! 98! <9! H2:! <;HD234HK! @9H! I9H89H! H2:8!

495E8;P9?9:8!H8E759H!98!H9?759:8!EP2;4!C8C!D2:H843;8H!9:![2:D8;2:!<9!D2:D9=8;2:H!<;[[C49:89H!

<9! D9559H! <9H! E38934H! <3! ?E:395K! Jg?9! H;! 569:H9;I:E:89! 9V=5;M39! H2:! DF2;V! <638;5;H94!

H/(38$%&0!=E4!3:9!E<CM3E8;2:!EP9D!59H!;<C9H!<9H!E38934HY!8238!H9!=EHH9!D2??9!H;!5E!H8E7;5;8C!

<9!H9H!=4E8;M39H![E;HE;8!27H8ED59!X!3:9!CP2538;2:!<9!H9H!D2:D9=8;2:H!9:![2:D8;2:!<3!?E:395K!!

A24HM39!D9889!9:H9;I:E:89!?98!9:!f3P49! 59H!$-%)?)%20!9559! 59H!49<C[;:;8!4E<;DE59?9:8!9:!

[2:D8;2:! <9! H9H! 49=4CH9:8E8;2:H! <9H! ?E8FC?E8;M39H! 98! <9! 569:H9;I:9?9:8! ?E;H! E3HH;Y! 9:!

[2:D8;2:! <69:\93V! <;[[C49:8H! <9! D93V! <3! ?E:395Y! 9:! [2:D8;2:! <9! 5E! 49DF94DF9! <63:9!

49=42<3D8;2:! <9H! F;H82;49H! <9! D5EHH9H! 98! 9:! [2:D8;2:! <9! 5E! 4CE5;HE8;2:! <9! 5E! =49?;G49!

49<C[;:;8;2:! M369559! [E;8! <9H! 8|DF9HK! *234! 4CE5;H94! 5E! 8|DF9! 49<C[;:;9Y! 9559! 9H8! E?9:C9! X!

?2<;[;94! 59! ?;5;93! =42=49! X! 5E! H;83E8;2:! <3! ?E:395K! $5! T! E! E524H! 3:! <C<23759?9:8! <9!

H;83E8;2:H!]! <93V! H;83E8;2:H! <;[[C49:89HY! D9559! =42=2HC9!=E4! 569:H9;I:E:89! 98! D9559! =42=2HC9!

=E4!59!?E:395Y!=93P9:8!g849!4CE5;HC9H!=E4E55G59?9:8!=E4!59H!C5GP9H!<2:8!3:9!=E48;9!:6CP2539!

=EH! <E:H! 59! ?;5;93! =4CP3! =E4! 569:H9;I:E:89K! @9! <C<23759?9:8! D23=5C! EP9D! <9H!

49H=2:HE7;5;8CH! 5E;HHC9H! <E:H! 59H! H9359H! ?E;:H! <9H! 84GH! 72:H! C5GP9H! <9! 5E! D5EHH9!

j<;[[C49:D;E8;2:!m!:CIE8;P9!nk!EDD9:839!59H!CDE48H!9:849!59H!C5GP9HK!

$5!H9?7594E;8!E;:H;!M39!56EHH2D;E8;2:!<9H!=4E8;M39H!<9!D9889!9:H9;I:E:89!98!<9!5638;5;HE8;2:!

<3!?E:395!=3;HH9!g849!=4275C?E8;M39!9:!894?9H!<6E==49:8;HHEI9H!=289:8;95H!<9H!C5GP9HK!



!cad!

":! =42[;5! <69:H9;I:E:89! M3;! ?2<;[;9! 59H! $-%)?)%20! ?E;H! <2:8! 59H! =4E8;M39H! H9?759:8! g849!

D2?=E8;759H!EP9D!5638;5;HE8;2:!<3!?E:395!

AE!<94:;G49!9:H9;I:E:89!4CE5;H9!5E!8|DF9!=49HD4;89!=E4!59!?E:395!HE:H!842=!H69:!C52;I:94K!

&559!D2:84>59!5E!4CE5;HE8;2:!<9![Eh2:!84GH!=4CD;H9!98!=42=2H9!3:9!H;83E8;2:!<6E==49:8;HHEI9!X!

H9H! C5GP9H! ?g?9! H;! D9! :69H8! =EH! 9VED89?9:8! D9559! =4CP3! =E4! 59! ?E:395K! @9=9:<E:8Y!

=427E759?9:8!9:!5;9:!EP9D!56;<C9!<9!D2:84>594!5E!4CE5;HE8;2:!<9!5E!8|DF9!=49HD4;89!E3V!C5GP9HY!

D9889!9:H9;I:E:89!:9!5934!5E;HH9!M39!84GH!=93!<9!49H=2:HE7;5;8CHK!$5H!=E459:8!84GH!=93!98!<E:H!

D9H!D2:<;8;2:H!;5!9H8!<;[[;D;59!<9!=4CHEI94!<9!5934H!E==49:8;HHEI9H!=289:8;95HK!

.9H! 4CH358E8H! =4CD;H! D2:D94:E:8! 5E! D2?=E8;7;5;8C! 9:849! =4E8;M39H! 98! 38;5;HE8;2:!

<3!?E:395!

+!=E48;4!<9H!4CH358E8H!D2:D94:E:8!59H!<;[[C49:8H!=42[;5H!<69:H9;I:E:8HY!<C894?;:CH!X!=E48;4!

<9H! E:E5TH9H! <9! =4E8;M39HY! :23H! EP2:H! =3! ;:[C494! <9! D9! M3;! =23PE;8! [E;49! 27H8ED59! X! 5E!

D2?=E8;7;5;8C!9:849!=4E8;M39H!<9H!9:H9;I:E:8H!98!38;5;HE8;2:!<3!?E:395!E38E:8!=234! 5E!?;H9!

9:!f3P49! <9H! =42D9HH3H! <69:H9;I:9?9:8! M39!=234! D9559! <9H!$-%)?)%20! <3!?E:395K! @69H8! D9!

M39!:23H!<CP952==2:H!<E:H!D9!=E4EI4E=F9K!

J;H9!9:!f3P49!<9H!=42D9HH3H!

A9!=42D9HH3H!<69:H9;I:9?9:8!<3!?E:395!9H8!D2:H843;8!H952:!<9H!DTD59H!<9!5E!<;E59D8;M39!

238;5-27\98K!A9H!238;5H!D2:H843;8H! 524H!<63:!DTD59!H2:8!4C;:P9H8;H!<E:H! 59H!DTD59H!H3;PE:8HK!.GH!

524HY! 5E! H3==49HH;2:! <63:! <9H! DTD59H! jD2348! 23! 52:Ik! ;?=5;M39! 3:9! <CH25;<E4;HE8;2:! 98!

<CH8E7;5;H9!59!=42D9HH3H!<69:H9;I:9?9:8!<E:H!H2:!9:H9?759K!!

#23H! EP2:H! P3! M39! <93V! <9H! 9:H9;I:E:89H! ?2<;[;E;9:8! 59! =42D9HH3H! =4CP3! <E:H! 59!

?E:395K!":9! <69559H! H3==4;?9!3:9! <9H! M39H8;2:H! <63:9!$-%)?)%2! =E4!?E:M39! <9! 89?=HK! AE!

<93V;G?9!H3==4;?9!98!49?=5ED9!D948E;:9H!<9H!$-%)?)%20!<9!<CD23P9489!=4CP39HK!&559!H9?759!

49=C494! D9! M3;! [E;8! 5934! H=CD;[;D;8C! 98! D69H8! 9:! D2:HCM39:D9! M369559! <CD;<9! <9! :9! =EH! 59H!

38;5;H94K!$5!H9?7594E;8!<2:D!M369559!:6E;8!=EH!59H!?2T9:H!<9!D2?=49:<49!D2?=5G89?9:8!D9!M3;!

9H8!=42=2HC!<E:H!59!?E:395!23!<6T!E<FC494!H3[[;HE??9:8K!.6E3849H!9:H9;I:E:8H!M3;!H3;P9:8!

59!?E:395!m!=EH!X!=EH!n!98!M3;!2:8!<9H!D2::E;HHE:D9H!?E8FC?E8;M39H!98{23!<;<ED8;M39H!3:!

=93!=53H!=23HHC9H!H9!=2H9:8!<9H!M39H8;2:H!H34!56;:8C4g8!<9!D948E;:9H!<9H!$-%)?)%20!=42=2HC9H!

98!:9!8423P9:8!=EH!823\234H!<9!4C=2:H9HK!!



!ca,!

)238! H9! =EHH9! D2??9! H;! 5E! 52I;M39! <9! 5E! D2:H843D8;2:! <3! =42D9HH3H! C8E;8! <;[[;D;59?9:8!

EDD9HH;759!X!<9H!9:H9;I:E:8H!24<;:E;49HK! $5H!:62:8!=EH!59H!?2T9:H!<6E==4CD;94!828E59?9:8!D9!

M362:! 5934! =42=2H9K! $5H! =93P9:8! <2:D! E==5;M394! 59! =42D9HH3H! 895! M395! ?E;H! HE:H!

:CD9HHE;49?9:8! D2?=49:<49! D2?=5G89?9:8! D9! M36;5H! [2:8K! /4Y! 2:! =938! ;?EI;:94! M39! 59H!

9:H9;I:E:8H!M3;!H9!=2H9:8!5E!M39H8;2:!<9!56;:8C4g8!<9!D948E;:9H!$-%)?)%20!j=E4[2;H!D2�893H9H!9:!

89?=Hk! 59H! H3==4;?942:8! 524H! <9! 5934H! =42DFE;:9H! 38;5;HE8;2:H! <3!?E:395K! A9! =42D9HH3H! 9:!

H94E;8!E;:H;!?2<;[;CK!":9!<9H!9:H9;I:E:89H!<CD5E49!=E4!9V9?=59!EP2;4![E;8!59!DF2;V!<9!m!\2394!

59! \93!n! 98! <9! H3;P49! 59!?E:395! m!=EH! X! =EH!nY! \3H89?9:8! =E4D9! M36;5! 9H8! D2:H843;8! =E4! <9H!

H=CD;E5;H89H! <9! 569:H9;I:9?9:8! <9H! ?E8FC?E8;M39HK! &559! =2344E;8! 82389[2;HY! 524H! <63:9!

=42DFE;:9!38;5;HE8;2:!<3!?E:395Y!H3==4;?94!3:9!<9H!$-%)?)%20!<2:8!9559!:9!P2;8!=EH!56;:8C4g8Y!

?2<;[;E:8!E;:H;!59!DE:9PEH!<3!=42D9HH3HK!

!

(34! 5E! ?2<;[;DE8;2:! <9H! =42D9HH3H! <69:H9;I:9?9:8Y! ?g?9! H;! D95E! :69:84Eq:9! =EH! 3:9!

?2<;[;DE8;2:!<3!DE:9PEHY! ;5! H9?759! ;?=248E:8!<9!:2894!M39!M3E849!<9H!9:H9;I:E:8H! H34! 59H!

D;:M! 27H94PCH! E\2389:8! <9H! 9V94D;D9H! H;?=59HY! ;H25CH! 98! HTH8C?E8;M39H! E3V! =FEH9H! <9!

[E?;5;E4;HE8;2:K! @9! 8T=9! <69V94D;D9H! 9H8! M3EH;?9:8! E7H9:8! <3! ?E:395! 98! H9?759! =2348E:8!

=49:<49! 3:9! =5ED9! ;?=248E:89! <E:H! 59H! =42D9HH3H! <69:H9;I:9?9:8! ?;H! 9:! f3P49! =E4! 59H!

=42[9HH934H!<9H!CD259HK!

!

AE! ?2<;[;DE8;2:Y! =E4! 59H! 9:H9;I:E:8HY! <3! =42D9HH3H! <69:H9;I:9?9:8! :69H8! =EH! 823\234H!

=4275C?E8;M39!<E:H! 59!H9:H!2o! 5E!H3==49HH;2:!<9!D948E;:9H!C8E=9H!23!M39H8;2:H!:9!<9P4E;8!

=EH!:CD9HHE;49?9:8!9:84E;:94!3:9!;?=2HH;7;5;8C!<6E==49:8;HHEI9!=234!59H!C5GP9HK!@69H8-X-<;49!

M39!59![E;8!<9!:9!=EH!H3;P49!59!?E:395!m!=EH!X!=EH!n!:69H8!=EH![24DC?9:8!<2??EI9E759!=234!

59H! E==49:8;HHEI9H! <9H! C5GP9H! j:23H! EP2:H! P3! 59! DEH! <63:9! 9:H9;I:E:89! M3;! H3==4;?9! 3:9!

M39H8;2:!;?=248E:89!?E;H!=42=2H9!M3E:<!?g?9!X!H9H!C5GP9H!3:9!H;83E8;2:!<6E==49:8;HHEI9kK!!

JE;H! ;5! E44;P9! E3HH;! M39! 59H!?2<;[;DE8;2:H! E==248C9H! =3;HH9:8! E?9:94! <9H! 49<C[;:;8;2:H!

4E<;DE59H!P2;49!=4275C?E8;M39HY!:28E??9:8!524H!<9!5E!?;H9!9:!f3P49!<9H!ED8;P;8CH!9:!D5EHH9K!

$5!H9?7594E;8!M39!D9!H2;8!59![E;8!<9!=42=2H94!E3V!9:H9;I:E:8H!<9H!=42D9HH3H!M36;5H!:62:8!=EH!59H!

?2T9:H!<9!D2?=49:<49!D2?=5G89?9:8!M3;!=3;HH9:8!9:84Eq:94!D9!8T=9!<6CD39;5K!!!

!

!



!cab!

J;H9!9:!f3P49!<9H!$-%)?)%20!

D'/!16$5%'(*$%)?'0!$/%3/(!1'!5$!8)0'!'*!C/?('!1'0!$-%)?)%20!

@2??9! 59! =42D9HH3H! <69:H9;I:9?9:8! <9H! [4ED8;2:HY! 59H! $-%)?)%20! <9! <CD23P9489! <3!

?E:395! H/(38$%&0! H2:8! D2:H843;89H! <9! 89559! [Eh2:! M369559H! H2:8! 84GH! [94?C9H! =234! 59H!

9:H9;I:E:8HY! 5934! 5E;HHE:8! =93! <6E5894:E8;P9H! =234! 5E! ?;H9! 9:! f3P49K! @69H8-X-<;49! M39! 59H!

9:H9;I:E:8H!2:8!=93!<9!DF2;V!X![E;49!H6;5H!P9359:8!4CE5;H94!5E!8|DF9!=49HD4;89!=E4!59!?E:395K!A9H!

$-%)?)%20!<9!<CD23P9489!H2:8!9:!IC:C4E5!<CD23=C9H!9:!=53H;934H!M39H8;2:H!M3;!=94?9889:8!<9!

D2:H843;49!3:!?;5;93!D2:H8;838;[!<63:9!H;83E8;2:!<6E==49:8;HHEI9K!@FEM39!M39H8;2:!<9?E:<9!

M363:9!?;H9!9:!D2??3:!H2;8!9[[9D83C9!=234!=EHH94!X!5E!M39H8;2:!H3;PE:89K!A9H!$-%)?)%20!H2:8!

D2:H843;89H!<9!?E:;G49!X!D9!M39! 5934H!9:\93V!=3;HH9:8!:6g849!M39!H2359PCHY!H;!9559H!:9!H2:8!
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Ce travail est essentiellement collectif et oral (avec éven-
tuellement un écrit sur ardoise ou feuille de papier) et ne 
donne pas lieu à une notation. Nous conseillons au profes-
seur de le mener avec un rythme soutenu ; s’il repère des 

diffi cultés chez certains élèves, il en prend note et orga-
nise le temps de la journée ou de la semaine de manière à 
reprendre avec les élèves concernés les questions non com-
prises pendant que les autres travaillent en autonomie.

De nombreuses notions doivent être « objets de situations 
de recherche » de manière à ce que les élèves puissent leur 
donner du sens en développant, pour les résoudre, une réelle 
activité cognitive de nature mathématique. Les notions à 
travailler apparaissent, le plus souvent possible, comme des 
réponses optimales à des questions qui présentent pour les 
élèves un certain enjeu, elles revêtent ainsi un caractère de 
« nécessité ». Ces situations correspondent à ce que nous 
avons appelé « situations d’apprentissage » et relèvent de la 
famille des « problèmes pour apprendre ». Certaines de ces 
situations sont présentées dans le manuel dans la rubrique 
« Découverte ». D’autres nécessitent une organisation spé-
cifi que du travail, notamment lorsqu’elles se présentent sous 
forme de situations de communication, de jeux ou lorsqu’elles 
supposent l’utilisation de matériel. Elles sont désignées alors 
par l’expression « Activité préparatoire de découverte » et 
décrites précisément dans ce livre du professeur. Elles sont 
toujours suivies dans le manuel d’une découverte qui reprend 
le travail effectué sans le livre. Dans les étapes de consoli-
dation d’une notion, l’exercice dirigé propose une situa-
tion permettant aux élèves un retour sur celle-ci. La 
présence de l’enseignant est souhaitable afi n d’apporter 
un soutien adapté.
Ces phases d’introduction de notions nouvelles deman-
dent une grande vigilance par rapport au sens, nous nous 
attardons donc sur ces moments forts, dans ce livre du 
professeur.

 ! La phase d’entrée dans la tâche

Elle nécessite de la part de l’enseignant une attention 
particulière : qu’il s’agisse de la présentation d’un jeu 5 
ou d’une activité, de la lecture d’un énoncé ou d’un 
document de travail, le professeur doit envisager une 
« mise en scène » de manière à « enrôler » les élèves 
dans la tâche proposée et s’assurer que chacun se l’ap-
proprie correctement.

 ! La phase de recherche

Au cours de cette phase, l’enseignant laisse les enfants 
chercher sans leur donner d’indication sur la méthode à 
utiliser ni sur la valeur qualitative de leurs résultats (que 
la recherche soit individuelle ou en groupe). Il les invite 
à noter par écrit ce qu’ils font, pour pouvoir le présenter 
aux autres. Faire des mathématiques, c’est imaginer des 

stratégies de résolution, mettre en œuvre des procé-
dures, les tester, les vérifi er, mettre au point leur cohé-
rence. Pour cela, les élèves doivent savoir qu’ils peuvent 
prendre des initiatives, choisir leurs « outils » et leurs 
méthodes, en changer si cela leur paraît nécessaire. Ce 
mode de fonctionnement ne peut se mettre en place 
que s’ils savent qu’ils ont droit à l’erreur. Une relation 
de ce type entre les élèves et le professeur, longue et 
constante, favorise les apprentissages.

Pendant cette phase, le rôle de l’enseignant est très 
important, il consiste à solliciter les enfants, à veiller à 
ce qu’ils se sentent concernés, à relancer la recherche. 
Il consiste aussi à prendre des informations sur les pro-
cédures des élèves qu’il est en train d’observer et éven-
tuellement à les prendre en note. Ces informations sont 
importantes, elles lui permettent d’avoir une meilleure 
connaissance des compétences de chacun et d’organiser 
ainsi plus facilement la phase de mise en commun.

Les enseignants ont bien souvent du mal à ne pas inter-
venir. Il est pourtant nécessaire que les élèves arrivent 
progressivement à se faire une idée par eux-mêmes de 
la qualité de leurs résultats ou de leurs propositions et 
à ne pas attendre que la validation soit assurée par le 
professeur. Toutefois, pour certains élèves, une média-
tion individuelle est nécessaire. Cette médiation peut 
prendre des formes diverses :
– simple reformulation du but à atteindre ;
– apport d’éléments d’aide pour la résolution ;
– réduction éventuelle de la tâche en en gardant toute-
fois l’enjeu principal.

 ! Les mises en commun

Une étape délicate chez les élèves à l’issue de la réso-
lution est celle du contrôle de leur production ainsi que 
celle de la rédaction de leur solution en liaison avec le 
contexte évoqué. Nous proposons dans certains cas des 
traces de solutions d’élèves fi ctifs afi n de développer ces 
compétences chez les élèves.

 Après un certain temps de recherche, les élèves doi-
vent être informés sur la validité du travail qu’ils ont 
effectué. Nous proposons différentes manières d’animer 
cette phase (diffi cile pour l’enseignant) en fonction du 
type de tâche que les élèves ont eu à effectuer.

2.2.3. Les activités préparatoires de découverte et les découvertes

ENSEIGNER LES MATHÉMATIQUES AU CM2 • CHAPITRE 2

5. Nous attribuons au mot « jeu » une signifi cation spécifi que qui ne recouvre qu’en partie la défi nition usuelle de ce mot ; il s’agit d’une situation 
mathématique dans laquelle il y a :
– un enjeu : à l’issue du jeu, il y a un ou plusieurs gagnants ;
– une interaction sociale de fait : chacun joue à son tour et chacun à son tour résout une question mathématique, sous le regard des autres joueurs qui 
ont intérêt à contrôler l’activité des uns et des autres ;
– une répétition de la même activité cognitive : les enfants ont donc l’occasion de faire des essais successifs, ce qui doit permettre une stabilisation de 
procédures correctes.
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2.2.4. Les exercices : exercices d’application directe 
et problèmes pour s’entraîner

Les connaissances doivent faire l’objet d’une longue 
phase d’entraînement (avant de pouvoir être évaluées) 
pour que les élèves puissent se les approprier et les 
mobiliser spontanément dans de nouveaux contextes. 
Cet entraînement consiste en la résolution d’exercices 
d’application directe ainsi que d’exercices nécessitant 
soit de transférer dans un nouveau contexte les connais-
sances apprises soit de mobiliser plusieurs connaissances 
antérieures. Dans ces deux derniers cas, il est à nouveau 
possible de parler de « problèmes » puisque la résolution 
nécessite de la part de l’élève un travail de mobilisation 
et d’adaptation de ce qu’il sait déjà.

Lorsque les problèmes proposés nécessitent la présence de 

l’enseignant, par exemple lorsqu’ils présentent un nouvel 
aspect d’une notion déjà travaillée, ils sont signalés (par 
une pastille verte dans le manuel).

Chaque étape comporte de nombreux exercices et 
problèmes ayant cette fonction d’entraînement. Nous 
indiquons les « raisons d’être » et la fi nalité de chacun 
d’eux, ce qui permet au professeur de choisir ceux qui 

lui paraissent les plus adaptés pour ses élèves.

Dans certaines étapes, un remue-méninges ou des nom-
bres croisés permettent aux élèves de se divertir en rele-
vant des petits « défi s », ce qui les conduit à investir 
leurs connaissances, élaborer des raisonnements, effec-
tuer de nombreux calculs.

ENSEIGNER LES MATHÉMATIQUES AU CM2 • CHAPITRE 2

Si plusieurs procédures sont envisageables pour répondre 
à la question, une mise en commun est souvent souhai-
table pour que les élèves, avec l’aide du professeur, pren-
nent connaissance de ces procédures, les argumentent, 
les comparent, les valident ou les rejettent.

Dans certains cas, la phase de synthèse ne porte pas 
seulement sur la recherche du résultat juste. Ainsi, par 
exemple, lorsque le résultat est donné par une action 
effective, la synthèse porte sur les raisons pour les-
quelles les prévisions faites par les élèves sont ou non 
en conformité avec la réalité et sur la façon dont ces 
prévisions pourront être menées lors d’une autre ten-
tative.

Lorsque l’on est dans une situation qui ne permet pas la 
connaissance du résultat autrement que par un travail 
mathématique, les élèves donnent leurs propositions, 
explicitent les procédures utilisées et les justifi ent. C’est 
un moment d’échanges et de discussion entre les enfants 
favorisant l’apprentissage (discussion qui ne peut avoir 
lieu si le professeur a déjà donné son point de vue sur 
la question). L’enseignant est alors le « meneur de jeu », 
il fait émerger des modes de représentations (schémas, 
tableaux, dessins, écrits mathématiques) permettant de 
communiquer la situation et les solutions. Il note au 
tableau ce qui est dit en veillant à ne pas anticiper sur 
les propositions des élèves et amène ceux-ci à mettre au 
point ce qui pourra être la trace écrite de la résolution.

Pour que ces moments puissent fonctionner, l’enseignant 
doit veiller, dès le début de l’année, à mettre en place la 
communication entre l’enfant qui fait sa proposition et le 
groupe classe. Cela nécessite beaucoup d’attention, d’im-
plication et d’écoute de la part de tous les élèves. Les 
enfants doivent apprendre à argumenter lorsqu’on leur 
pose la question « pourquoi… » sans craindre d’avoir 
fait une erreur, à considérer les erreurs non comme « des 
fautes » mais comme des propositions qui ne sont pas 

valides, à respecter les arguments de leurs camarades.

Pour E. Bautier 6 les situations didactiques d’interac-
tions verbales demandent aux élèves d’avoir acquis 
« une familiarité avec cette pratique socio-langagière 
qui consiste à utiliser le langage, la production des pairs 
pour apprendre. Il est aussi supposé que les élèves consi-
dèrent comme possible de construire langagièrement un 
savoir à plusieurs et de passer de cet oral pluriel à une 
appropriation d’un écrit le plus souvent individuel. »

 ! Les phases de conclusion 
et les institutionnalisations

Pour que les connaissances construites par ce travail 
de résolution de problème puissent se rattacher aux 
connaissances anciennes et devenir des savoirs partagés, 
les moments où le professeur va offi cialiser certains élé-
ments sont fondamentaux.

Au cours de ces phases, les élèves vont pouvoir séparer 
ce qui dans le problème posé relevait de la conjoncture 
et ce qui était une nécessité, ils vont pouvoir se détacher 
de la situation vécue pour en retenir les éléments mathé-
matiquement pertinents et amorcer ainsi un travail de 
décontextualisation conduisant progressivement vers la 
conceptualisation. Ces moments peuvent conduire à une 
institutionnalisation stricto sensu de savoirs, d’autres 
consistent simplement à mettre en évidence des élé-
ments importants à retenir pour les séances suivantes : 
nous les précisons dans les rubriques « Conclure avec les 
élèves » dont le maître peut s’inspirer pour élaborer avec 
les élèves un écrit à retenir, et nous indiquons le renvoi 
éventuel aux pages concernées de l’Aide-mémoire.

C’est une phase parfois délicate à conduire juste à la 
suite de la phase de mise en commun. Elle peut alors 
être reportée du matin à l’après-midi ou du jour au len-
demain mais il est alors important de garder les traces 
du travail effectué.

6. « Les pratiques sociolangagières dans la classe de français » cité dans Argumentations et disciplines scolaires, (dir.) Douaire Jacques, coll. Didactiques, 
apprentissages, enseignements INRP, 2004.
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Quand on partage (divise) une unité ( 1 ) par un nombre entier (1, 2, 3, 4...), on 

obtient un nouveau nombre appelé : fraction. 
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        PÉRIODE 3      CONNAISSANCE DES NOMBRES  
 
                                                      1. LES FRACTIONS   

 

OBJECTIFS SUPPORTS ACTIVITES                                                                              DOCUMENTS 

• Se rappeler des situations 
quotidiennes dans lesquelles on 
utilise des fractions. 

• Se remémorer le vocabulaire 
spécifique. 

•  Comparer des écritures 
fractionnaires entre elles. 

E.M leçon 15 p.34 1. Découverte : ex 1 (a et b).par équipes de 2. 
                         Synthèse collective au tableau.  
                          Ex 2(par équipes de 2) 
                         Synthèse collective au tableau. 
 
2. Que retenir ? Qu’est ce qu’une fraction ? 
                        De quoi se compose une fraction ? 
                        Comment lire une fraction ? 
                        Les écritures différentes d’une fraction. 
 
3. Application : ex (1 et 2) p .34 
 
                       Ex. en + :   (les camemberts) 

                                           TH P.67 n° 3 et n° 4  

                                            ERMEL fiche 12                         
 

• Photoc.découverte P.34 
• Photoc. camemberts 
• photoc. ERMEL fiche 12 
• EX travail personnel : 

         TH p.69 n°10 

                p.69 n° 11 

• Se réapproprier le codage 
fractionnaire dans des situations de 
partage de longueurs. 

E.M leçon 16 p.35 1. Découverte : ex 1 p 35 par équipes de 2. 
                         Synthèse collective au tableau 
                          Ex 2 et 3 en commun oralement  
2. Application : ex p.35  
 
                      Ex. en + :    TH. P.67 n°1 et n°6 

 

• 3x27 bandes unités  
• Photoc. découverte P.35 

• Utiliser les fractions pour coder 
une longueur ou une position. 

• Trouver des écritures équivalentes 
à une même fraction. 

TH leçon 30  p.70 1 . Découverte :ex 1  (a) par équipes de 2.  
                          Synthèse collective au tableau 

 
2. Que retenir ? L’ordre de grandeur d’une fraction. 
                         Comment comparer 2 fractions.  

 
3. Application : ex 1 (b et c) individuellement. 
                          TH p. 71 n°1 

 

     Ex en + :      TH p. 71 n° 2 

                           TH p. 71 n°5 

 

 

• Photoc.  je découvre p.70 
 
 
SUR ESSENTIEL : 

Coller les leçons sur les 

fractions  (N.7 ) 

En 3 parties. 

Photoc.les leçons  

• Apprendre les différentes 

propriétés des fractions.  

• Retirer le nombre entier d’une 

fraction. 

• Additionner et soustraire 2 

fractions de même dénominateur. 

 

 

 

 

 

TH leçon 30 p.71 Exercices individuels : 

 

        TH p. 71 n°3 

        TH p. 71 n°4 

        TH p.71 n°7 

 

EX en + :   fiche les fractions (3 exercices) 

                  PCLM p.61 ex. 3 à 7 

• Photoc.fiche fractions  

• photoc. p.61 PCLM 

• photoc. fiche 11 

• EX travail personnel : 

     Fiche 11 les fractions  

Tous les exercices à 

répartir en plusieurs fois. 

• Réinvestir de manière ludique les 

propriétés des fractions  

Le jeu du fromage 

 

Par équipes de 5 ou de 4 (découvrir le règle du jeu et la 

mettre en pratique) : 4 équipes de 5 et 2 équipes de 4 

 

• 6 jeux à préparer  

 

EVALUATION :    

 

    1.  LES FRACTIONS  

 

• 1. Je lis ou je code une figure à 

l’aide d’une fraction. 

• 2. Je compare une fraction à 

l’unité. 

• 3. Je compare des fractions 

entre elles. 

• 4. Je trouve des écritures 

équivalentes à une fraction 

donnée. 

• 5. J’extrais la partie entière 

d’une fraction 

 

 

 

  

Résultats des évaluations :   / 27 élèves   

 

   1 2 3 4 5 
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Remédiation : A préparer selon les résultats  
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