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+, B/)+2F6>%&$a!CCa!WCa!0P!,iL,[

F_Z+[D!



.-:<@:-;2.!-2/;2:8k1@=13.!><-!=;<13T38.32:!13!/;<8.!E\<23!3Y-.:32/3!o!2;8?@13!q!;<!E3!1@!?@X:8-.3!

-2.:-:<:-;223113!E3.!.@T;-8.!E-.032.9.!@<Y!H;??3.P!o!'\;s!08;T-32:!E;2/!1\3Y:8c?3!-29J@1-:9!E3.!

3.08-:.!n!'3!/3!><3!038.;223!23!T;-:!089/-.9?32:!13.!?c?3.!;=]3:.!u!23!.\3.:!089/-.9?32:!:8;<T9!

E@2.!13.!?c?3.!0;.-:-;2.!u!2\@!83p<!1@!?c?3!9E</@:-;2!u!E3!/3!><\32R-2!13!H@.@8E!><-!089.-E3!b !

2;:83!-2.:8</:-;2!23!/;2E<-:!0@.!:;<.!13.!H;??3.!b!E3.!?-23.!9J@13?32:!8-/H3.!R9/;2E3.!q+_P

'r@08I.!531T9:-<.!1@!1;-!E3!1@!2@:<83!01@/3!13.!H;??3.!.<8!<2!0-3E!Er9J@1-:9a!3113!2r3.:!b!/3:!

9J@8E!><r<23!#"%5/)&#&$&,+/P!M-32!T-:3!0;<8:@2:!13.!9T923?32:.!T;2:!.<./-:38!32!/H@><3!-2E-T-E<!

<23!89@/:-;2!.32.-=13!b!/3!><-!13<8!@ET-32:P!%3!H@.@8E!3.:!13!08;/3..<.!2@:<831!E3!E-.:-2/:-;2!E3.!

H;??3.a ! -1 ! 23 ! 03<: ! c:83 ! 089T32< ! /@8 ! 1@ ! /;22@-..@2/3 ! E3 ! .;2 ! R;2/:-;223?32: ! 9/H@003 ! @<Y!

-2E-T-E<.!/;2/3829.!?@-.!.<80@..3!13.!0;..-=-1-:9.!E3!1\3.08-:!H<?@-2!32!J9298@1P!A9@2?;-2.a!13.!

1;-.!E3.!H;??3.!03<T32:!E-.:8-=<38!E3!2;<T3113.!/H@2/3.!@<Y!-2E-T-E<.!32!13.!9E<><@2:!@R-2!

><\-1.!<:-1-.32:!13<8.!/@0@/-:9.!0;<8!13<8!T98-:@=13!=-32P!%@!1;-!2@:<83113!3.:!E\3..32/3!9J@1-:@-83!/@8!

:;<.!13.!H;??3.!03<T32:!<.38!E3!13<8!.32.-=-1-:9!0HN.-><3!0;<8!];<-8!E3.!=-32R@-:.!E3!1\3Y-.:32/3!

3:!.3!.38T-8!E3!13<8.!E-.0;.-:-;2.!-2:3113/:<3113.!0;<8!?-3<Y!@0089H32E38!13<8!?-1-3<!.;/-@1P!&2!

83T@2/H3a ! 1@ !2@:<83!038:<8=3!1r;8E83!-2-:-@1 !0@8! 13 ! ]3<!E<!H@.@8E!><- !.;11-/-:3!E-T38.3?32:! 13.!

@0:-:<E3. ! Erc:83. ! .;/-@1-.9.a ! b ! /3::3 ! ;//@.-;2 ! /38:@-23. ! ><@1-:9. ! ;< ! 13. ! 1-?-:3. ! .32.-=13. ! E3.!

-2E-T-E<. ! .3 ! 89TI132: !E@2. ! :;<:3 ! 13<8 !E-T38.-:9P !531T9:-<. ! R@-: !E9032E83 ! 1\;8E83 ! .;/-@1 ! 3: ! .3.!

-29J@1-:9.!2;2!E\<23!1;-!R;2E@?32:@13!E3!1@!2@:<83!?@-.!E\<2!08;/3..<.!.3/;2E@-83a!13!H@.@8EP!#3!

E382-38 ! .3?=13 ! c:83 ! <23 ! E;2293 ! 2;2 ! /@1/<1@=13a ! R@<:3 ! E3 !?;N32. ! /;J2-:-R. ! .<RR-.@2:.a ! .@2.!

:;<:3R;-.!@00@8@X:83!@T3/!13!/@8@/:I83!;//<1:3!3:!R<23.:3!E3!1@!29/3..-:9!J83/><3P!%3!H@.@8E!23!

.\32T-.@J3!01<.!/;??3!13 !E98;<13?32: ! :8@J-><3!E\<23!H-.:;-83 !H<?@-23!E9]b ! :8@/93!b ! :8@T38.!

1@><3113!1\-2E-T-E<!@..-.:3a!-?0<-..@2:a!b!1\@//;?01-..3?32:!E3!.;2!E3.:-2a!-1!0832E!13!.32.!E\<2!

@19@!><-!R@T;8-.3!;<!2;2!1@!83/H38/H3!E\<2!-2:98c:P!*T3/!<23!@//30:-;2!><@.-!?@:H9?@:-><3a!/3113!

Er<23!E;2293!-2/;22<3!E@2.!<2!32T-8;223?32:!038:<8=9a!13!H@.@8E!?;E-R-3!/3!><-!9:@-:!;8E;229P!

531T9:-<.!.;<:-32:!><3!.3<13!1r9E</@:-;2!R@T;8-.3!<2!83:;<8!b!1r9><-1-=83!.;/-@1P!*-2.-!-1!3Y-.:3!<2!

?;N32 ! ><- ! E9032E ! E3. ! H;??3. ! 0;<8 ! 0890@838 ! 13<8 ! 08;083 ! @T32-8a ! @00832E83 ! b ! .@-.-8 ! E3.!

;00;8:<2-:9.a!<:-1-.38!@<!?-3<Y!13<8.!E-.0;.-:-;2.!2@:<83113.!3:!@::3-2E83!@T3/!01<.!E3!/38:-:<E3!

13<8!=-32P!'\@08I.!531T9:-<.a!13.!H;??3.!23!03<T32:!.\@=.:8@-83!E3!13<8.!/;2E-:-;2.!><-!89TI132:!

13<8!T98-:@=13!2@:<83P!(;<:3R;-.a!-1.!.;2:!/;113/:-T3?32:!32!?3.<83!E3!.3!0890@838!3:!E3!.<-T83!

@T3/!=;2H3<8a!/\3.:LbLE-83!@T3/!;00;8:<2-:9a!13<8!08;083!/H@2/3P!*<..-!-1!@00@8:-32:!@<!19J-.1@:3<8!

E3 ! .<./-:38 !o!13. !?;N32. !0@8 ! 13.><31. !;2 !03<: ! -2.32.-=13?32: !0@..38 !<2 !03<013 !E3 ! 1\9:@: !E3!

?@1H3<8!><\-1!908;<T3!b!1\9:@:!E3!=;2H3<8!E;2:!-1!03<:!];<-8!qjGP!%3!:3?0.!-?0;.3!@<Y!H;??3.!

+_ B/)+2J"55/a!CWa!F[a!0P![D,
jG D'&1Ea!Cea!Da!0P!^[[

iGZ+[D!



<23!1-?-:3!b!1@!.@:-.R@/:-;2!E3!13<8.!@009:-:.!?@-.!-1.!/;2.38T32:!13.!?;N32.!E3!1\<:-1-.38!b!13<8!

08;R-:a!b!/;2E-:-;2!E3!E9T31;0038!<2!.@T;-8LR@-83a!<23!H@=-13:9!b!];<-8P!'@2.!<23!.;/-9:9!]<.:3a!13!

19J-.1@:3<8 ! -2/-:3 !b !<2 !.@T;-8Lc:83P !591T9:-<. !32:32E!0@8 ! -2:98c: !<23 !E-.0;.-:-;2 !/;2.:@2:3 !@<!

=;2H3<8!><3!13!H@.@8E!@/:<@1-.3!@19@:;-83?32:!3:!1\9E</@:-;2!R@T;8-.3!29/3..@-83?32:P!!!

%@!?3.<83!E3!1\-2:98c:!0@8:-/<1-38!3.:!.-!9T-E32:3!><3!:;<.!13.!H;??3.!.@T32:!/;??32:!.\N!

0832E83!u!;2!03<:!?c?3!.\-2:388;J38!.<8!1@!038:-232/3!E\<23!9E</@:-;2!J9298@1-.93!><-!T-.3!<2!

;0:-?<?!><3!:;<.!13.!-2E-T-E<.!@::3-J232:!EI.!><\;2!13<8!32!1@-..3!13!1;-.-8P

o!#\3.:!:;<];<8.!0@8!<2!83:;<8!.<8!3<YL?c?3.!><\-1.!@J-..32:!4!2<1!2\3.:!?@<T@-.!J8@:<-:3?32:P!C1 !

R@<:!><\-1!N!@-:!<23!8@-.;2!><-!E9:38?-23a!3:!/3::3!8@-.;2!3.:!:;<];<8.!<23!8@-.;2!E\-2:98c:!qjDP!#3!

2\3.:!0@.!531T3:-<.!><-!.\3Y08-?3!@-2.-!?@-.!O;2:3.><-3<P!%\@/:-;2!H<?@-23!.3!/;?0832E!b!0@8:-8!

E\<2!08-2/-03!E3!83:;<8!u!13.!H;??3.!23!.3!/;2:32:32:!0@.!E3!83..32:-8a!-1.!@2@1N.32:!/3!><3!1\;=]3: !

83089.32:3!0;<8!3<Y!.<8!1\9/H3113!E<!=-32P!%\@2@1N.3!E<!8@00;8:!32:83!/3!><-!3.:!038p<!3:!/3!><-!32!

3.: !@::32E<!T@1;8-.3!;<!2;2!1\;=]3:P !%\-2E-T-E<!3.: !/3:!c:83!><- !/;2.:@??32:!0;.3!/3!:N03!E3!

8@00;8:!3:!32!:-83!;<!2;2!=929R-/3P!%\@//;8E!32:83!/3!><-!3.:!3:!/3!><-!E3T8@-:!c:83!/;2.:-:<3!13!

=-32Lc:83!E3!1\-2E-T-E<P!%@!8@-.;2!E\-2:98c:!3.:!1@!?3.<83!E<!=;2H3<8!><\3RR3/:<3!.@2.!/3..3!:;<:!

c:83!0;<8!.3!8@..<838!/;??3!0;<8!/;2:-2<38!b!T-T83P!M-32!9T-E3??32:a!13!/@1/<1!2\3.:!0@.!1@!

R-2@1-:9!83/H38/H93a!-1!2\3.:!><3!1\;<:-1!><3!/H@><3!-2E-T-E<!.@-:!?@2-38!3:!-1!3.0I83!><3!.;2!T;-.-2!

0<-..3!32!R@-83!@<:@2:P!7;<8!O;2:3.><-3<!13!/@1/<1!3.:!@<..-!=-32!/3!><-!038?3:!E3!8309838!<2!

H;??3!><3!/3!><-!.-J2@13!1@!/;??<2@<:9!E3.!H;??3.P!%;-2!E\c:83!<2!/8-:I83!29J@:-Ra!1\-2:98c:!3.: !

13!?;:-R!><-!89<2-:!13.!H;??3.a!/31<-!><-!;0I83!32!3<Y!E3!1@!/;2R-@2/3P!o!A;<.!.;??3.!32:;<89.!

E\H;??3.!01<. !R;8:. !><3!2;<.!u ! -1.!03<T32:!2;<.!2<-83!E3!?-113.!?@2-I83.!E-RR9832:3.PPPl<31!

830;.!0;<8!2;<.!E3!.@T;-8!><\-1!N!@!E@2.!13!/m<8!E3!:;<.!/3.!H;??3.!<2!08-2/-03!-2:98-3<8!><-!

/;?=@:!32!2;:83!R@T3<8PPP!qjFP!(;<.!13.!H;??3.!0;<88@-32:!2\c:83!><3!E3.!?9/H@2:.!3:!];<-8!E3!

13<8!E;?-2@:-;2!3Y38/93!.<8!13.!@<:83.a!T;-83!;<=1-38!]<.><\b!1\3Y-.:32/3!E3!13<8.!/;2J92I83.P!$8a!

1\-2:98c:!3.:!13!R-1!/;2E</:3<8!E3!13<8.!@/:-;2.!3:!/3!><-!038?3:!E3!032.38!><3!13.!@<:83.!.;2:!01<. !

.;</-3<Y!E3!13<8!.9/<8-:9!><3!E3!2;:83!?@1H3<8P!%@!.;/-9:9!:8;<T3!-/-!<2!E3!.3.!R;2E3?32:.!u!13. !

H;??3. ! /H38/H32: ! 13<8 ! .9/<8-:9 ! 3: ! 1@ ! 8@-.;2 ! E\-2:98c: ! E3. ! -2E-T-E<. ! 3.: ! 3..32:-3113?32: ! <2!

08-2/-03!0;1-:-><3a!<23!1;-!E\<2-;2!E3.!H;??3.P!C1!2\3.:!?c?3!0@.!29/3..@-83!E3!R@-83!1\@0;1;J-3!

E\<23!-2.:-:<:-;2!0;<8!R@-83!038E<838!/3!><-!831-3!13.!H;??3.!32:83!3<Y!0<-.><3!/3!><-!13.!R@-:!c:83!

H;??3.!3.:!<2!.32:-?32:!<2-T38.31P!#3.!E382-38.!.;2:!.;/-@=13.!/@8!-1.!83/H38/H32:!9J;{.:3?32:!

13<8!.9/<8-:9!0@8:;<:!;s!-1.!.3!E901@/32:!3:!E@2.!:;<:3.!13<8.!@/:-;2.!3:!/3!R@-.@2:a!32:83:-32232:!

jD O;2:3.><-3<a!4/$$%/6)>/%6,#/6a!%eeeCCCa!0P!F+j
jF 4/$$%/6)>/%6,#/6a!%eeeCCCa!0P!F+^

iDZ+[D!



0@8!13<8!/@1/<1!1\;8E83!.;/-@1P!&2!3.098@2:!:8;<T38!E3.!:9?;-J2@J3.!0;<8!.@!08;083!.9/<8-:9!:;<:!

-2E-T-E<!E;223!b!@<:8<-!1@!0;..-=-1-:9!E3!R@-83!E3!?c?3P!%@!/;2R-@2/3!2@X:!E\<2!/@1/<1!9J;{.:3a!

/31<-!E3!038E<838!E@2.!13!:3?0.a!3:!/3::3!8@-.;2!3.:!H3<83<.3!/@8!32!9:@2:!<2-T38.3113!3113!/;2.:-:<3!

<2!830I83!0;<8!:;<.!13.!H;??3.!3:!-2.:-:<3!0@8!3113L?c?3!13.!?;E@1-:9.!E3!1\;8E83!0;1-:-><3!0;<8!

/3<Y!><-!0@8:@J32:!E3.!?m<8.!-E32:-><3.P!);<..3@<!83:8;<T3!3RR3/:-T3?32:!><3!E@2.!<23!.;/-9:9!

0;1-:-><3?32:!-2@/H3T93!13.!830I83.!08;T-32232:!E3.!.32:-?32:.!/;??3!E3.!83089.32:@:-;2.!><3!

13.!H;??3.!;2:!13.!<2.!E3.!@<:83.P!o!%\@/:-;2!0;.-:-T3!;<!@::-8@2:3!3.:!1\m<T83!.-?013!E3!1@!2@:<83!

><-!/H38/H3!b!9:32E83!3:!832R;8/38!13!.32:-?32:!E3!2;:83!c:83!u!1@!29J@:-T3!;<!830;<..@2:3!><-!

/;?08-?3!3:!89:89/-:!/31<-!E\@<:8<-!3.:!<23!/;?=-2@-.;2!><3!1@!89R13Y-;2!08;E<-:!qjiP!

%@!.;/-9:9!E3.!H;??3.!.3!E-RR9832/-3!E3!/3113.!E3.!@2-?@<Y!32!.<-T@2:!<23!8IJ13!.:8-/:3!E\9><-:9a !

:;<.!13.!H;??3.!E;-T32:!R@-83!13!?c?3!/@1/<1!0;<8!13<8!.9/<8-:9!3:!@-2.-!@00832E83!b!@-?38!T-T83!

0@8?-!13.!13<8.P!(;<:3R;-.a!1@!8@-.;2!E\-2:98c:!0@8!.@!8-J<3<8!0;8:3!1@!.;/-@=-1-:9!E3.!H;??3.!b!<2!

E3J89!E3!038R3/:-;223?32:!-29E-:!3:!E-RR-/-13!b!.<00;8:38P!%3!038.;22@J3!E3!O;2:3.><-3<a!B.=3}a!

83/;22@X:!:;<:3!1@!092-=-1-:9!29/3..@-83!0;<8!.<-T83!<2!:31!08-2/-03!><-!@-E3!13.!H;??3.!b!.\913T38!

o!@<!E3..<.!E3!/3<Y!><-!23!1\;2:!0@.!vE@2.!13<8!/m<8xa!PPP@<!E3..<.!E3.!:-J83.!3:!E3.!;<8. !qj[P!%@!

8@-.;2!3.:!E;<=13?32:!E-.:-2/:-T3a!3113!038?3:!E\9/H@0038!@<!8IJ23!@2-?@1!3:!E3!?;2:838!.@!T@13<8!

@<08I.!E3.!@<:83.!H;??3.P!O@-.!-1!N!@!<2!83T38.!b!/3:!;8E83!/@8!/3<Y!><-!23!03<T32:!.\913T38!.;2: !

E;2/!/;2E@?29.!b!T-T83!@T3/!13.!=c:3.!3:!1\;2!0;<88@-:!E3?@2E38!b!O;2:3.><-3<!/;??32:!/3.!

H;??3.!.;2:!@<:;8-.9.!b!T-T83!@-2.-!3:!.\-1!3Y-.:3!<2!?;N32!><-!038?3:!E3!13.!83/;22@X:83!n

%\3Y-J32/3!E\<2!:31!83.03/:!/;?0;8:3?32:@1!.:8-/:!R;2E3!1\;8E83!0;1-:-><3!?@-.!-1!2\3.:!0;<8:@2:!

0@. !<2!J@J3!E3 !?;8@1-:9a ! -1 !2\3.: !0@. !E-: !32!3RR3: !><3! 1@ !=;2:9!E-/:3 ! 13.!/;?0;8:3?32:. !E3.!

H;??3.!-2:983..9.P!%@!8@-.;2!E\-2:98c:!.90@83!13.!H;??3.!><-!;2:!<23!8IJ13!E3!T-3a!><3!:;<.!

03<T32:!/;?0832E83!0@8/3!><\-1.!@J-..32:!@-2.-a!E3.!c:83.!E;2:!;2!23!.@-:!><3!032.38P!7@8?-!/3.!

c:83.!><3!1\;2!03<:!><@1-R-38!E3!2;2!/-T-1-.9.!.3!:8;<T32:!E3.!H;??3.!?@-.!0<-.><\;2!-J2;83!13<8.!

89@/:-;2.!;2!13.!@..;/-3!E3!R@-:!@<Y!=c:3.P!O;2:3.><-3<!83E3..-23!@T3/!1\-2:98c:!<2!2;<T31!;8E83!

0;1-:-><3!E@2.!13><31!1@!T38:<!2\3.:!0@.!083?-I83!3:!3Y/1<:!E3!/3::3!.;/-9:9!/3<Y!@T3/!><-!:;<:!

/;??38/3!3.:!-?0;..-=13!:@2:!1@!2@:<83!E3.!9/H@2J3.!3.:!-2/38:@-23P!!!

7;<8!@<:@2:!1@!.90@8@:-;2!@-2.-!0;.93!3.:!1;-2!E\c:83!9T-E32:3!/@8!1\-2:98c:L.32:-?32:!23!.3?=13!0@.!

.\@00@832:38!b!/3!><\;2!@::32E!:8@E-:-;223113?32:!E3!1@!8@-.;2a!.;-:!<23!8IJ13!.:8-/:3!-2E9032E@2:3!

E3.!1-3<Ya!E3.!/-8/;2.:@2/3.!3:!=-32!9T-E3??32:!E3.!H;??3.P

ji ;"(66/,()Q(0/)1/)R/,#KR,:@(/69)'3<Y-I?3!E-@1;J<3a!0P!,G+
j[ 4/$$%/6)>/%6,#/6a!0P!F+^

iFZ+[D!



)GEGEW) 4/)1.A/+">>/5/#$)1/6)>,66&"#6

!DPDPFPD! %@!0<-..@2/3!E3.!0@..-;2.

O;2:3.><-3<!89<2-:!32!1\H;??3!1@!8@-.;2!E3!1\-2:98c:!3:!13.!@::-8@2/3.!E<!/m<8!u!/3!><-!

.3?=13!08;E<-83!<23!2;<T3113!<2-:9!32!1\-2E-T-E<!1;8.><\-1!.3!?;2:83!/@0@=13!E\;=9-8!b!<2!08-2/-03!

08;T;><3!<23!./-..-;2!@<!.3-2!E3!1@!.;/-9:9!@T3/!13.!c:83.!><-!23!03<T32:!@J-8!@T3/ !-(5,#&$.P!

%\@00@8:32@2/3!b!<23!?c?3!.;/-9:9!-?01-><3!><3!/H@/<2!0<-..3!/;?0:38!.<8!13.!@<:83.!2;2!0@.!

32!@::32E@2:!<23!@/:-;2!.N.:9?@:-><3?32:!=-32T3-11@2:3!E\@<:8<-!?@-.!32!83/;22@-..@2:!E3.!?;:-R. !

0;<8!E-8-J38!.@!08;083!@/:-;2P!C1!R@<:!@E?3::83!><3!13.!H;??3.!.\;8J@2-.32:!E-RR983??32:!E\@<:83.!

c:83.!2@:<831.!3:!><\-1.!.;2:!32!?3.<83!E3!.<-T83!<2!;8E83!/;??3!E3!13!038:<8=38!0;<8!13.!?c?3.!

8@-.;2.P ! '\@08I. !O;2:3.><-3< ! o!13. ! c:83. ! -2:311-J32:. ! .;2: ! =;829. ! 0@8 ! 13<8 ! 2@:<83a ! 3: ! 0@8!

/;2.9><32:!.<]3:.!b!1\3883<8!u !3: !E\<2!@<:83!/k:9a!-1 !3.:!E3!13<8!2@:<83!><\-1.!@J-..32:!0@8!3<YL

?c?3.P!C1.!23!.<-T32:!E;2/!0@.!/;2.:@??32:!13<8.!1;-.!08-?-:-T3.!u!3:!/3113.!?c?3.!><\-1.!.3!

E;2232:a!-1.!23!13.!.<-T32:!0@.!:;<];<8.!qj+P!#3!08-2/-03!/;2.:@2:!E3!T@8-@=-1-:9!3.:!2;:@??32:!

/;2R;8:9!0@8!1\;=.3..-;2!><3!1\;2!@!3<!E3!832E83!:;<.!13.!H;??3.!T38:<3<YP!&2!3RR3:!13.!.;<?3::83!

b!1\;8E83!E-T-2!;<!01<.!3Y@/:3?32:!b!<2!08;/3..<.!/;2R;8?3!b!1@!#89@:-;2!2\@!R@-:!><\3Y@/38=38!1@!

T;1;2:9!E3!.3!/;2E<-83!0@8!.;-L?c?3a!b !1\-?@J3!E\<2!c:83!.<098-3<83?32:!-2:311-J32:P!*-2.-!13.!

H;??3.!;2:!T;<1<!-?-:38!@T3/!13<8.!?;N32.!1-?-:9.a!/3!><\-1.!T;N@-32:!@T3/!<23!0<-..@2/3!><3!

1\;2!23!03<: !29J1-J38P!C1 ! R@<:!32!0;1-:-><3!<:-1-.38! 1@!:32E@2/3!b!@J-8!0;<8!.;-!><-!@2-?3!:;<:!

-2E-T-E<!@R-2!E3!/;2.:-:<38!<2!03<013a!<2!32.3?=13!<2-P

%\3Y3?013!3Y:8c?3!E\3RR-/@/-:9!0;1-:-><3!3:!E\@=.32/3!E3!.;11-/-:<E3!0;<8!1\@<:83!3.:!b!/H38/H38!

E@2. ! 1\@2/-3223 !);?3P !O;2:3.><-3<a ! E@2. ! .3. ! 083?-38. ! :8@T@<Ya ! @ ! 3YH-=9 ! 1\@..;/-@:-;2 ! E3.!

@009:-:.!-2E-T-E<31.!3:!E3!1@!R;8/3a!;<!E3!1\<2-:9a!E<!03<013P!C1!8313T@-:!32!3RR3:!><3!o!1@!J<3883!

9:@-:!083.><3!:;<];<8.!@J89@=13!@<!03<013a!0@8/3!><3!0@8!1@!.@J3!E-.:8-=<:-;2!E<!=<:-2!;2!@T@-: !

:8;<T9!13!?;N32!E3!1@!1<-!832E83!<:-13!qjjP!*-2.-!1@!T;1;2:9!E\@/><98-8!E3.!=-32.!?@:98-31.!><-!.3!

?@2-R3.:3!/H3g!:;<.!13.! -2E-T-E<.!3.: !<23!.;<8/3!E\@RR8;2:3?32:! -2:3823!?@-.!.-!3113!3.: !=-32!

E-8-J93!/;2:83!13.!o!3223?-.!q!E3!1@!890<=1-><3!3113!E3T-32:!<2!R@/:3<8!E\<2-;2!0;1-:-><3P!'\;83.!

3: ! E9]b ! 13. ! R;2E3?32:. ! E3 ! 1@ ! 890<=1-><3 !23 ! .;2: ! 0@. ! /3<Y !E\<23 ! .;/-9:9 ! -E9@13 !?@-. ! E\<23!

;8J@2-.@:-;2!3RR-/@/3P!%@!J<3883!83089.32:3!?c?3!<23!1-?-:3!0;.-:-T3!0;<8!<23!:3113!.;/-9:9!><-!

.@-:!<2-8!.3.!?3?=83.P!6-!@RR-8?38!><3!1@!0@8:-/-0@:-;2!b!1@!J<3883!3.:!<23!-11<.:8@:-;2!E3!1\-2:98c:!

J9298@1!/H3g!E3.!890<=1-/@-2.!03<:!0@8@X:83!3Y/3..-T3a!;2!32:32E!.<8:;<:!b!:8@T38.!/3:!3Y3?013!

j+ O;2:3.><-3<a!F4a!Ca!Da!0P!Fi[
jj !"#6&1.%,$&"#6)6(%)+/6):,(6/6)1/)+,)0%,#1/(%)1/6);"5,&#6)/$)1/)+/(%)1.:,1/#:/ a!Ca!9EP!#P!W;10-1H@/L*<J38!3:!#P!
%@88I83a!7@8-.a!V@11-?@8Ea!FGG,a!0P!jj

iiZ+[D!



><3 ! E3. ! /-:;N32. ! 9J@<Y ! 23 ! /;2p;-T32: ! 13<8 ! =-32 ! /;??<2 ! ><\3Y/1<.-T3?32:P ! %\9J@1-:9!

890<=1-/@-23!.3!.@:-.R@-:!E3!1\@?;8@1-:9!E3.!/-:;N32.!.-!/3113L/-!.\@001-><3!b!E3.!9:8@2J38.P !%3.!

E-.0;.-:-;2.!-2E-T-E<3113.!23!03<T32:!c:83!/;2E@?293.!0;1-:-><3?32:a!?c?3!.-!1\;2!03<:!:;<];<8.!

E901;838!?;8@13?32:!1@!R@-=13..3!E3.!H;??3.a!3113.!E;-T32:!32!83T@2/H3!c:83!<:-1-.93.!0;<8!/3!

><\3113.!.;2:!4!E3.!T38:<.!0;1-:-><3.P!7<-.><3!13.!H;??3.!.;2:!@-2.-!R@-:.!><\-1.!23!03<T32:!><3!

T;<1;-8!@/><98-8!/3!><\-1.!2\;2:!0@.!3:!13!01<.!.;<T32:!/3!><3!0;..IE32:!13.!@<:83.!@1;8.!:;<:!1\@8: !

E<!J;<T3823?32:!89.-E3!E@2.!1\-E32:-R-/@:-;2!E3!/3<Y!><-!038E8;2:!13<8.!=-32.!@<!08;R-:!E3!1\<2-:9!

E\<2!03<013P!'@2.!.3.!@2@1N.3.!.<8!1@!0<-..@2/3!0;1-:-><3!0@..93!E3!);?3a!O;2:3.><-3<!@!?-.!32!

9T-E32/3!1\<:-1-.@:-;2!E3.!0@..-;2.!E3.!-2E-T-E<.!0@8! 13!0;1-:-><3!2;2!0;<8!R@-83 !1\@0;1;J-3!E3!

1\@?;8@1-.?3!E3.!);?@-2.!?@-.!0;<8!?;2:838!><3!1@!0<-..@2/3!0;1-:-><3!23!83><-38:!0@.!E3!.3.!

?3?=83.!:;<:3.!13.!T38:<.P!&:!.-!/31@!23!.<RR-:!0@.a!@];<:;2.!><3!13.!);?@-2.!.3!.;2:!/;2.-E989. !

/;??3!T38:<3<Y! ]<.:3?32: !32 !.38T@2: ! 13<8 !0@:8-3 !3: !><3!/3113L/- !@ !@::3-2: !.;2!?@Y-?<?!E3!

0<-..@2/3!32!1@-..@2:!.3.!?3?=83.!@J-8!.31;2!13<8.!-2:98c:.P!&:!13.!1;-.!23!R;2:!><3!.<-T83!/3::3!

/;<8.3!E3.!0@..-;2.a!:@2:k:!3113.!:3?0I832:a!:@2:k:!3113.!3Y/-:32:!13!03<013!E@2.!.3.!@/:-;2.P!

O;2:3.><-3<!@!89@RR-8?9!13!8k13!E<!0;1-:-><3!0;<8!32/@E838!13.!/;?0;8:3?32:.!E3.!?3?=83.!E3!

1@!.;/-9:9P!%3.!0@..-;2.!.;2:!.-!29/3..@-83.a!32!?c?3!:3?0.!><3!R<J@/3.a!><\-1!R@<:!13.!089/9E38!3:!

13.!.<-T83!:;<8!b!:;<8P!#\3.:!0;<8><;-!o!13.!19J-.1@:3<8.!;8E-2@-83.!2;<.!08;0;.32:!E3.!1;-.!0;<8!

89J138!13.!.;/-9:9.!E3.!H;??3.!u!E3.!1;-.!.<]3::3.!@<!/H@2J3?32:!><3!1\3.08-:!E3!/3<Y!><-!13.!

08;0;.32:a!3:!E3.!03<013.!><-!13.!;=.38T32:!qj^P!&:!/31@!0@8/3!><3!13.!1;-.!13.!01<.!E<8@=13.!.;2:!

1\m<T83!E\<2!:;<:!@<:83!@8/H-:3/:3P!%3.!19J-.1@:3<8.!;8E-2@-83.!23!0;<88;2:!@::3-2E83!1@!038R3/:-;2!

E3.!1;-.!E3!1@!2@:<83!?@-.!O;2:3.><-3<!0@8!1@!=;</H3!E3!.;2!;=.38T@:3<8!R@-:!83?@8><38!><3!13.!

1;-.!v0;.-:-T3.x!.;2:! 13!08;E<-: !E3.!3.08-:. !3: !E3.!/;<:<?3.a!0@8!@-113<8.!3113.!;2:! 13<8!08;083!

29/3..-:9P!%3.!1;-.!2;<T3113.!R;8?<193.!0@8!E3.!19J-.1@:3<8.!23!.;2:!0@.!@!08-;8-!?3-113<83.!><3!13. !

8IJ13.!:8@2.?-.3.!@<!/;<8.!E3!1\H-.:;-83!E\<2!03<013P!&2!3RR3:a!13.!19J-.1@:3<8.!.;2:!/;??3!13.!

@<:83.!H;??3.a!-1.!o!;2:!9:9!E3.!H;??3.!=;829.!><3!13!H@.@8E!@!?-.!b!1@!:c:3!E3.!@<:83.a!3:!><-!

2\;2: ! 083.><3 ! /;2.<1:9 ! ><3 ! 13<8. ! 089]<J9. ! 3: ! 13<8. ! R@2:@-.-3.!qj,P ! %3. ! 01@/3. ! ;2: ! 9:9!

-2E-RR983??32:!E-.:8-=<93.!3:!=-32!E3.!19J-.1@:3<8.!2\;2:!@J-!><\@T3/!13<8.!08;083.!0@..-;2.!.-!

=-32!><3!2;?=83!E3!1;-.!23!.;2:!><3!13!08;E<-: !E3!1\@8=-:8@-83P!'@2.!.3.!m<T83.!E3!]3<23..3a!

O;2:3.><-3< !@ ! .<8:;<: !?;2:89 !><3 ! 13. ! 8IJ13. ! 9:@-32: !E-T38.3. ! 3: ! /H@2J3@2:3. !0@8/3 !><3 ! 13.!

H;??3. ! 3<YL?c?3. ! .<-T@-32: ! 13<8 ! 2@:<83 ! 08;083a ! -2/;2.:@2:3 ! 3: ! 0;<8:@2: ! E9:38?-293P ! %3!

j^ 4/$$%/6)>/%6,#/6a!e#WCCa!0P!F^[
j, D'&1Ea!#eeCea!0P!iFF

i[Z+[D!



]<J3?32:!?;8@1!R1</:<3!.31;2!13.!:HI.3.!@=;8E93.!?@-.a !b!1\-?@J3!E3.!);?@-2.a !O;2:3.><-3<!

?;2:83!><3!1@!0<-..@2/3!0;1-:-><3!2\3.:!0@.!32T-.@J3@=13!.@2.!<23!9:<E3!E3.!?m<8.!3:!><3!13!

]<J3?32:!?;8@1!2\3.:!><3!.3/;2E@-83P!!!

!!!

M-32 !><3! 13. !0@..-;2.!@-32: !9:9 !.:-J?@:-.93. !0@8 ! 13.!?;8@1-.:3.a ! 1r@2@1N.3!0;1-:-><3!.3!

R;<8T;-38@-:!.-!3113!E-.><@1-R-@-:!Er;RR-/3!13<8!8k13!E@2.!1\@//;?01-..3?32:!.;/-@1!E3.!H;??3.P!

o!#\3.:!E@2.!.@!/;2.:-:<:-;2!<2!919?32:!E;2:!;2!23!03<:!E-83!2-!:8;0!E3!=-32!2-!:8;0!E3!?@1!q!3:!.-!

;2!13.!]<J3!.-!29J@:-T3?32:!o!/\3.:!><\;2!23!13.!83J@8E3!]@?@-.!><3!E<!?@<T@-.!/k:9!qj_P!'-E38;:!

@RR-8?3!><3!13. !0@..-;2.!2\;2:!0@.!E3!T@13<8!32!3113.L?c?3.!3:!2;<.!23!0;<T;2.!32:32E83!/3:!

@8J<?32:!><3!.-!2;<.!@E?3::;2.!b!1\-2.:@8!E3!%@!O3::8-3!;<!531T9:-<.!><\3113.!R;8?32:!13!08-2/-03!

E\@2-?@:-;2!E3.!c:83.!H<?@-2.P!&113.!2\;2:!E\@<:83.!/@8@/:98-.:-><3.!3..32:-3113.!><3!E3!08;E<-83!

E3. ! H;??3. ! ;8-32:9. ! 0@8 ! 13<8. ! .32:-?32:.P ! (;<:3R;-.a ! 13. ! E9089/-38 ! .-J2-R-3 ! E\3?=193 ! 32!

/;2E@?238!1\3RR-/@/-:9!u!;8!/3!.;2:!/3.!.32:-?32:.!><-!08;E<-.32:!13.!01<.!=3113.!@/:-;2.a!/3!><3!

2;<. ! .@T-;2. ! E30<-. ! 1\*2:-><-:9a !?@-. ! 9J@13?32: ! 1@ ! T98-:@=13 ! T38:<P ! &2 ! 3RR3:a ! 1\@=.32/3 ! E3!

0@..-;2.!2\9:@2:!0@.!/;2/3T@=13a!'-E38;:!9T;><3!E3.!0@..-;2.!o!@?;8:-3.!q!><-!23!038?3::32:!0@.!

E\@J-8!@T3/!<23!013-23!0<-..@2/3P!%3.!H;??3.!@-2.-!?9E-;/83?32:!@2-?9.!.3!/;2R;8?32:!@<Y!

@::32:3. ! 01<. ! ;< ! ?;-2. ! E9R-2-3. ! 0@8 ! 1@ ! .;/-9:9P ! &2 ! E\@<:83. ! :38?3.a ! 1@ ! 2@:<83 ! H<?@-23!

89J<1-I83?32:!/;2E<-:!13.!H;??3.a!1@!01<0@8:!E\32:83!3<Ya!b!.<-T83!13.!?m<8.a!13.!-E93.!E3!13<8.!

0@N.!3:!E3!13<8!:3?0.!?@-.!1;8.><\3113!R;<82-: !E3.!E9:38?-2@:-;2.!01<.!/;2.9><32:3.!@1;8.!13.!

H;??3.!@-2.- !E;:9.!03<T32: !.\3Y:8@-83 !E<!/;2R;8?-.?3!.;/-@1P !%@!2@:<83 !H<?@-23! -2./8-: !32!

/H@/<2 ! 13. !?;N32. !E3 ! .<-T83 !/;??3!E90@..38 ! 1\;8E83 ! .;/-@1P !O@-. ! /3<Y!><- !E-.0;.32: !E\<2!

.<8/8;X:!E3!0<-..@2/3!@//;?01-..32:a!/\3.:LbLE-83!830832232:!32!13.!?@J2-R-@2:a!13.!T@13<8.!E3!13<8!

.;/-9:9P

%3.!0@..-;2.!23!.\@22-H-132:!0@.!/@8!3113.!.;2:!T-:@13.!:@2:!0;<8!13.!-2E-T-E<.!><-!23!03<T32:!.3!

?@2-R3.:38!.@2.!3113.!E@2.!13<8!.-2J<1@8-:9!><3!0;<8!1@!.;/-9:9!><-!2\3.:!8-32!.@2.!13.!9/H@2J3.!

32:83!13.!H;??3.P!7;<8!@<:@2:!13.!0@..-;2.!23!03<T32:!c:83!1@-..93.!.@2.!/;2:8k13!.;<.!03-23!

E\3Y@/38=38!13.!/;2R1-:.!u!13.!0@..-;2.!E;-T32:!0;<T;-8!@2-?38!.@2.!E9.:@=-1-.38P!#@8!/;??3!13!

831IT3!);<..3@<!><-!830832E!13!1-3<!/;??<2!E3.!0@..-;2.a!3113.!.;2:!0@8!2@:<83!-2/;2.:@2:3.!3: !

23!03<T32:!9/1@-838!/3113!;<!/31<-!><-!/H38/H3!.;2!T8@-!=;2H3<8^GP!(;<:3R;-.a!-1!3.:!T@-2!E3!T;<1;-8!

T@-2/83!13.!0@..-;2.!0@8!13!E-./;<8.!8@-.;22@=13!/@8!/3!E382-38!3.:!/@8@/:98-.9!0@8!.@!R@-=13..3P!

j_ '-E38;:a!I/#6./6)>-&+"6">-&@(/6a!Da!y<T83.!/;?01I:3.!Ca!9EP!%P!W38.-2-a!7@8-.a!%@RR;2:a!D__[a!0P!D_
^G 4/$$%/6)5"%,+/6a!%3::83!Fa!$#!CWa!0P!DG,^

i+Z+[D!



o!$2!@!E3!08-.3!.<8!13.!0@..-;2.!><3!0@8!13.!0@..-;2.!u!/\3.:!0@8!13<8!3?0-83!><\-1!R@<:!/;?=@::83 !

13<8!:N8@22-3a!3:!/\3.:!:;<];<8.!E3!1@!2@:<83!3113L?c?3!><\-1!R@<:!:-838!13.!-2.:8<?32:.!08;083.!b!1@!

89J138!q^DP!

7;<8!'-E38;:!1@!T-3!.<-:!3113L?c?3!<2!;8E83!3:!/\3.:!32!.;2!2;?!><\-1!R@<:!.@T;-8!:3?09838!13!

]<J3?32:!E3!/;2E@?2@:-;2!E3.!0@..-;2.!/;??3!13<8.!3Y/I.a!13<8!@=.32/3!32!9:@2:!R-2@13?32:!<2P!

7;<8!/31@!-1!3.:!29/3..@-83!E\9:@=1-8!o!32:83!3113.!<23!]<.:3!H@8?;2-3!q^Fa!13.!0@..-;2.!.3!E-8-J32:!

.31;2!13<8!0<-..@2/3!08;083!3: !.<8:;<: !32!.<-T@2:! 1\;8E83!.;/-@1!><3! 1\;2!.;<H@-:3!;=:32-8P !%@!

:8@E</:-;2!E3.!T@13<8.!E\<23!.;/-9:9!.3!];<3!E@2.!1@!/;?0;.-:-;2!E3.!0@..-;2.a!E@2.!1\;8E83!E3.!

0@8:-3.!@R-2!E3!/;2.:-:<38!/3!><-!2\3Y-.:@-:!0@.!;<!/3!><-!03<:!E-.0@8@X:83!b!:;<:!?;?32:!4!1\;8E83 !

.;/-@1P !71<.!><\<23!/;2/30:-;2!3.:H9:-.@2:3!E3!1@!0;1-:-><3a!'-E38;:!08;0;.3!EI.!.3.!083?-38.!

:3Y:3.!<23!@008;/H3!H;1-.:-><3!E3!1@!T-3!32!.;/-9:9P!%3.!-2E-T-E<.!><-!T3<132:!3:!@J-..32:!.;2:!

?<. !0@8 !E3. ! 83..;8:. !2@:<831. ! u ! 1@ ! .;/-9:9 !><- ! 1@-..3 ! .3. !?3?=83. !@J-8 !?@2-R3.:3 ! .@ !08;083!

0<-..@2/3!><-!:-32:!:@2:!@<!EN2@?-.?3!E3!/H@/<2!><\b!1@!T-:@1-:9!E<!:;<:P!%3!R;2/:-;223?32:!E3!1@!

.;/-9:9 ! .3 ! E9/1-23 ! .31;2 ! 1\;8E83 ! 29/3..@-83 ! E3 ! 1@ ! 2@:<83a ! 13. ! /;?0;8:3?32:. ! 0;1-:-><3. ! E3.!

-2E-T-E<.!23!.;2:!@<:83!/H;.3!><3!1\32.3?=13!E3.!?m<8.!;<!E-:!@<:83?32:!;=9-..32:!@<Y!?c?3.!

8IJ13.P!%@!2@:<83!E-/:3!13.!/@2;2.a!13.!19J-.1@:3<8.!.\32!-2.0-832:!3:!13.!/-:;N32.!><-!;=9-..32:!b!

1\;8E83!@-2.-!E9R-2-!.;2:!T38:<3<YP!C1!@!9:9!8313T9!><3!o!1@!0;1-:-><3!3:!13.!?m<8.!.3!:-32232:!0@8!1@!

?@-2!q^ia!/3::3!T98-:@=13!?@Y-?3!E3!'-E38;:!@RR-8?3!><3!13.!?m<8.!R;8?32:!1@!083?-I83!/@<.3!

29/3..@-83!E3!1@!0;1-:-><3P!%3.!H;??3.!.;2:!b!0832E83!@T3/!13<8.!E-.0;.-:-;2.a!-1.!.;2:!b!/;2E<-83!

.31;2 ! 13. !?3-113<8. ! 08-2/-03. ! Q/;<8@J3a ! 0@:8-;:-.?3U ! @R-2 !><3 ! 1@ ! .;/-9:9 !E3?3<83 !<2-3P !7;<8!

'-E38;:a!.-!13.!/;?0;8:3?32:.!E3.!H;??3.!.;2:!-2<:-13?32:!=1t?9.!/\3.:!b!/@<.3!E\<23!89R9832/3!

-2E<3!b!1@!?;8@13!/H89:-3223!3:!@<Y!08@:-><3.!.;/-@13.!><-!32!.;2:!13.!/;2.9><32/3.!?@:98-3113.P!

'I.!><3!1\;2!?3.<83!13.!@/:3.!b!1\@<23!E3!1\<2-:9!3:!E3!1@!T-J<3<8!E3!1@!.;/-9:9!@1;8.!E3!2;?=83<Y !

-2E-T-E<.!E3T8@-32:!c:83!/;2.-E989.!32!R;2/:-;2!E3!/3!><\-1!R@<:!=-32!2;??38!13<8!?98-:3P!'-E38;:!

.-J2@13!32!E9R-2-:-T3!><3!1@!0;1-:-><3!R-Y3!E3!?@2-I83!@<:;2;?3!.3.!08;083.!8IJ13.!0;<8!@0089/-38!

1@!><@1-:9!E3.!/;?0;8:3?32:.!.;/-@<YP

M-32!><3!1@!0H-1;.;0H-3!E3!%@!O3::8-3!H3<8:3!'-E38;:!b!=-32!E3.!9J@8E.a!-1!2\3.:!0@.!32!

?3.<83 ! E3 ! 1<- ! 8308;/H38 ! <23 ! /;2/30:-;2 ! :8;0 !?9/@2-.:3a ! @.;/-@13 ! E3. ! -2E-T-E<. ! 3: ! @E?3:!

9J@13?32:!><3!/\3.:!32!1<-!><3!1\H;??3!:8;<T3!.@!T98-:@=13!1-?-:3P!*-2.-!13.!0@..-;2.!/;??3!

1\-2.:-2/: ! J<-E32: ! 13. ! H;??3. ! T38. ! 1@ ! .@:-.R@/:-;2 ! E3 ! 13<8. ! E9.-8.a ! 13 ! 01@-.-8 ! 3: ! 1@ ! 03-23!

^D 35&+/a!CWa!0P!j+[
^F I/#6./6)>-&+"6">-&@(/6a![a!0P!FG
^i !"%%/6>"#1,#:/a!(CCCa!/-:9!E@2.!78;<.:a!B&1/%"$)/$)42/#:X:+">.1&/a!7@8-.a!*1=-2!O-/H31a!D__+a!0P!iG+

ijZ+[D!



.@2/:-;2232:!/3!><-!/;2T-32:!;<!2;2!b!1@!2@:<83!E3!1\H;??3P!$8!-1!.\@J-:!1b!0;<8!'-E38;:!E\<23!

T-.-;2 !0@8:-@13 !E3 ! 1@ !2@:<83!H<?@-23! :;<: !@<..- ! 89E</:8-/3 !E@2. !.;2! 83J-.:83 !><3!/3113 !Er<23!

/38:@-23!?;8@13!/@:H;1-><3P!&2!3RR3:a!1\-2E-T-E<!3.:!<23!/;?0;.@2:3!E3!.@!.;/-9:9!3:!.3.!@/:3.!23!

0832232:!13<8!.32.!><\b!:8@T38.!13.!1;-.!3:!13.!?m<8.!><-!89J-..32:!13!/;??38/3!E3.!H;??3.P!

#3<YL/-!908;<T32:!0@8!13<8.!=3.;-2.!2@:<831.!/;??3!13<8!@EH9.-;2!b!E3.!T@13<8.!0@8:@J93.!<23!

29/3..@-83!/;2R;8?@:-;2!b!1\;8E83!.;/-@1P!M-32!32:32E<a!@</<2!-2E-T-E<!23!03<:!@::3-2E83!<2!9:@:!

E3!/;2R;8?@:-;2!:31!><\-1!2\3Y-.:3!@</<2!H-@:<.!32:83!.3.!E9.-8.!3:!.3.!E3T;-8.!?@-.!1@!T38:<!E3.!

H;??3.!89.-E3!=-32!E@2.!1\@E9><@:-;2!1@!01<.!@=;<:-3!32:83!13.!.32:-?32:.!-2E-T-E<31.!3:!1\;8E83!

.;/-@1P!&2:32E;2.!-/-!1@!T38:<!-2E-T-E<3113!/;??3!/3!><-!.3!8@008;/H3!E3.!?m<8.!/;2T32<3.!3:!

23!R@-:!0@.!];<38!13!/;??@2E3?32:!E3.!1;-.P!%3!?3-113<8!E3!1\H;??3!.3!832/;2:83!E@2.!1\3Y38/-/3!

E3!.@!T38:<a!/;883.0;2E@2/3!32:83!.3.!E9.-8.!3:!1\9:@:!E3.!?m<8.!3:!.\@/HIT3!E@2.!13!83.03/:!E3.!

1;-.P!&:!-1!@::3-2:!?c?3!1\3Y/31132/3!1;8.><\-1!.3!.;</-3!E3.!@<:83.!/;??3!E3!1<-L?c?3P!&:!'-E38;:!

E3!E9/1@838!><3!o!13!/;?=13!E3!1@!038R3/:-;2!3.:!E3!089R9838!1\-2:98c:!0<=1-/!b!:;<:!@<:83!u!3:!13!

/;?=13!E<!E9.;8E83a!E3!089R9838!1\-2:98c:!9:8@2J38a!><31!><\-1!.;-:a!;<!1\-2:98c:!038.;2231a!b!1\-2:98c:!

0<=1-/!q^[P!*-2.-!'-E38;:!83:8;<T3!1@!R;8?<13!J83/><3!E3!+2YZ[\]!1;8.><\-1!?;2:83!><3!13.!H;??3.!

23 !.;2: !T8@-?32: !3<YL?c?3.!><3! 1;8.><\-1. !;=9-..32: !@<Y!8IJ13. !.;/-@13.P !%@!T@13<8 !3.: !<23!

83/;22@-..@2/3!.;/-@13!><-!R1@::3!13.!-2E-T-E<.!3:!13.!8@008;/H3!13.!<2.!E3.!@<:83.P!%\-2:98c:!0<=1-/!

?@8><3! 13 ! 1-3< !E3 ! 1@ !038R3/:-;2 !E3 ! 831@:-;2. !H<?@-23. !/@8 ! -1 ! -?01-><3 !<23!/;2T38J32/3!E3.!

.32:-?32:.!/;??3!E3.!@/:3.P!#3!08;/I.!T38:<3<Y!/893!<2!;8E83!><-!/;2T-32:!b!:;<.!13.!H;??3.!

;<!083.><3a!@!/;2:8@8-;!13.!?;2.:83.!.;2:!E3.!c:83.!><3!1@!.;/-9:9!E9.-J23!/;??3!H9:98;2;?3.P!

#3.!/89@:<83.!.;2:!.;/-@13?32:!E9/1@..93.!/@8!3113.!23!038p;-T32:!0@.!1@!R-2@1-:9!E3.!1;-.!u!13<8!

3Y/1<.-;2!:9?;-J23!E3! 1@ ! R;8/3 !E3!1@ ! 1;-P !7@8!<2!J3.:3 !E\@=@2E;2a !E3! 1t/H3:9!;<!E3! :8@X:8-.3!

/38:@-2.!H;??3.!.3!E9:;<8232:!E3!13<8!R-2!3: !/\3.: !0@8/3!><\-1.!8-.><32:!E3!/;88;?083!1\;8E83!

.;/-@1!><3!13<8.!@/:3.!.;2:!.@2/:-;229.P!%3.!1;-.!8@0031132:!b!1\;8E83!/3<Y!><-!23!.<-T32:!><3!13<8 !

E9.-8!/;??3!13.!?m<8.!?@2-R3.:32:!13.!1-?-:3.!E3.!/;?0;8:3?32:.!-2E-T-E<31.P!%3.!0@..-;2.!23!

.;2:!0@.!/;2E@?2@=13.!@!08-;8- !?@-.!.3<13?32:! 1;8.><\3113.!9=8@2132:! 1\;8E83!E3!1@!.;/-9:9!3:!

E9:;<8232:!13.!-2E-T-E<.!E3!13<8!90@2;<-..3?32:P!%\-2:98c:!038.;2231!;<!1\-2:98c:!9:8@2J38!R;8?32:!

<2!.3<1!3:!?c?3!9/<3-1!.;/-@1a!-1!E-..;<:!13!1-32!32:83!13.!@009:-:.!H<?@-2.!3:!13<8!.@:-.R@/:-;2!0@8!

1@!.;/-9:9P!

'-E38;:!E3..-23!@-2.-!<23!R-J<83!E3!1\@?;<8!><-! :8@E<-: !@<..- !=-32!13!=3.;-2!0HN.-><3!><3!1@!

29/3..-:9 ! .;/-@13 !E3 ! 1@ ! 832/;2:83 !@T3/! 1\@<:83P !%\@?;<8 !3.: !@-2.- !E9:38?-29!0@8 ! 1@ ! .;/-@=-1-:9!

/;??3!1\@::-8@2/3!.3Y<3113!3.: !E-8-J93!0@8!1@!2@:<83P !%\@//;?01-..3?32:!E3.!H;??3.!3.:!:;<:!

^[ 4/$$%/6)*)C">-&/)U"++,#1a!13::83!2z!j^!E<!F+!;/:;=83!D^jDa!7@8-.a!A;2!1-3<a!FGDGa!0P!F^D

i^Z+[D!



@<:@2: ! 0HN.-><3 ! ><3 ! .;/-@1 ! 3: ! /3::3 ! R-2@1-:9 ! 3.: ! <2 ! @=;<:-..3?32: ! <2-T38.31a ! <23 ! R-J<83 ! E3!

1\H<?@2-:9P !#H3g!'-E38;:a ! 1\@?;<8!3.: !<23 !T98-:9 ! .;/-@13 !E-RR9832:3 !E<!?@8-@J3 ! u !32 !3RR3:a !.-!

1\-2.:-:<:-;2!:9?;-J23!E3!1\<2-;2!E3!E3<Y!-2E-T-E<.a!3113!/@8@/:98-.3!<2!.:@:<:!><3!.3!E;-T32:!E3!

83.03/:38!13.!?3?=83.!E<!/;<013P!%3!.32:-?32:!1<-L?c?3!T-:!.@!08;083!T-3P!&2!E\@<:83.!:38?3.!13!

E3T;-8!E3!/H@><3!-2E-T-E<!/;2.-.:3!b!/;2.;1-E38!:;<:3!-2.:-:<:-;2!?c?3!/3113!><-!83/;<T83!13.!

.32:-?32:.!3:!0;<8!'-E38;:!/31@!2\3?0c/H3!0@.!E3!T-T83!.31;2!.;2!;8E83!038.;2231P!

%@!2@:<83!H<?@-23!23!03<:!.3!.;<?3::83!/;?01I:3?32:!b!1\;8E83!.;/-@1!u!@<..-!1\-2E-T-E<!3.:!-2T-:9!

b!/;?0;.38!<2!8k13!.;/-@1!0;<8!@00@8@X:83!:31!><\-1!3.:!@::32E<P!#3!]3<!3.:!E\@<:@2:!01<.!@E@0:9!><3!

13!:8@T3.:-..3?32:!E3.!.32:-?32:.!23!13.!9:;<RR3!0@.a!-1.!E;-T32:!c:83!E-..-?<19.!0;<8!c:83!T9/<.!

.@2.!/;2:3.:3P ! C1 !2\N!@ !E3!8308;/H3!?;8@1 !><- ! :-3223!><3!/31<- !E3! 1@ !E-..-E32/3!.;/-@13P !%3.!

-2E-T-E<.!.;2:!/;2E<-:.!b!];<38!.<8!E3<Y!83J-.:83.!@R-2!><3!13<8.!R-2.!2@:<83113.!3:!.;/-@13.!.;-32:!

T@1-E93.!0@8!:;<.!13.!@<:83.!?3?=83.!E3!1@!.;/-9:9!@<Y><31.!-1.!@00@8:-32232:P!7;<8:@2:a!.-!13!]3<!

E-.:-2J<3!13.!H;??3.!E3.!@<:83.!c:83.!2@:<831.!-1!.3?=13!><3!13.!.32:-?32:.!23!.3!E;?3.:-><32:!

0@.!.-!@-.9?32:!><3!T3<:!=-32!13!1@-..38!32:32E83!'-E38;:!E@2.!/3::3!@2@1N.3P

!DPDPFPF! %\-2:98c:!/;??3!0@..-;2

#\3.:!32!3RR3:!/3::3!E<@1-:9!><-!8-.><3!E3!R8@J-1-.38!1\-2E-T-E<P!%\H;??3!.;/-@1!><-!R@-:!@/:3!

E3!E<01-/-:9!3.: !@-2.-!/;2E@?29!b!.3!E9.<2-8 ! 1;8.!><3!1\H;??3!2@:<831!3.: !o!0;<8!@-2.- !E-83a!

:;<];<8.!:;<:!32:-38!@T3/!.;-!q^+P!#3:!c:83L1b!@L:L-1!3<!?c?3!<23!3Y-.:32/3!n

*!E9R@<:!E3!1\;=.38T38!@/:<3113?32:a!o!-1!03<:!3Y-.:38!0@8!.<00;.-:-;2!q!3:!2;:@??32:!32!R;2/:-;2!

E3!.;2!@E@0:@:-;2!b!<2!?-1-3<!3Y-J3@2:^jP!'\<23!/38:@-23!?@2-I83!1\-2E-T-E<!23!03<:!0;<8.<-T83!

E3<Y!R-2.!.@2.!.\90<-.38!R@<:3!E3!83..;<8/3.!.<RR-.@2:3.P!%\H;??3!2@:<831a!0;<8!);<..3@<a!2\3.:!

0@.!0;<8T<!E3!:;<.!13.!@::8-=<:.!0;<8!.<8T-T83!b!:;<:3.!13.!.-:<@:-;2.!?@-.!-1!3.:!:;<:!E3!?c?3!E;:9!

E\<23!R;8/3!><-!1<-!038?3:!E3!.3!/;2.38T38!/@8!o!-1!@T@-:!E@2.!13!.3<1!-2.:-2/:!:;<:!/3!><-!1<-!R@11@-:!

0;<8!T-T83!E@2.!1\9:@:!E3!2@:<83a!-1!2\@!E@2.!<23!8@-.;2!/<1:-T93!><3!/3!><\-1!1<-!R@<:!0;<8!T-T83!32!

.;/-9:9!q^^P!*-2.-!13.!H;??3.!.@<T@J3.!.;2:!0@8R@-:3?32:!@E@0:9.!b!13<8!32T-8;223?32:a!/3!><-!

3Y01-><3!><\-1.!@-32:!0<!.<8T-T83!3:!/H@2J38!.31;2!13.!1;-.!E3!1@!2@:<83P!O@-.!;2:L-1.!13.!?;N32.!

E\@J-8!@<..-!@E9><@:3?32:!E@2.!1\9:@:!E3!2@:<83!><\32!.;/-9:9!n!

%@!0;.-:-;2!E3!);<..3@<!3.:!b!/3:!9J@8E!:8I.!E-RR9832:3!E3!/3113!E3!'-E38;:!?@-.!9J@13?32:!E\<2!

J8@2E!2;?=83!E3!0H-1;.;0H3.!E;2:!-1!/8-:-><3!1@!E9R-2-:-;2!E3!1@!1;-!2@:<83113P!o!$2!/;??32/3!

0@8 ! 83/H38/H38 ! 13. ! 8IJ13. ! E;2:a ! 0;<8 ! 1\<:-1-:9 ! /;??<23a ! -1 ! .38@-: ! b ! 08;0;. ! ><3 ! 13. ! H;??3.!

^+ );<..3@<a!B&6:"(%6)6(%)+2"%&0&#/)/$)+/6)7"#1/5/#$6)1/)+2&#.0,+&$.)>,%5&)+/6)-"55/6a!$#!CCCa!0P!Dij
^j 4/$$%/)*)!-%&6$">-/)1/)^/,(5"#$a!$#!CWa!0P!_+F
^^ B_Da!0P!D+F

i,Z+[D!



/;2T-2..32:!32:83!3<Y!u!3:!0<-.!;2!E;223!13!2;?!E3!1;-!2@:<83113!b!1@!/;113/:-;2!E3!/3.!8IJ13.a!.@2.!

@<:83!083<T3!><3!13!=-32!><\;2!:8;<T3!><-!89.<1:38@-:!E3!13<8!08@:-><3!<2-T38.3113!q^,P!%@!/8-:-><3!

E\<23!E9R-2-:-;2!29J@:-T3!03<: ! 1@-..38! 1@ !01@/3!@<Y!E3<Y!T98-:@=13.!08-2/-03.!E3!1;- !2@:<83113a!

@?;<8!E3!.;-!3:!0-:-9a!><-!R;2:!E3!1\H;??3!<2!c:83!@<..-!2@:<831!><3!E-.0;.9!b!/H@2J38!E\9:@:P!C1 !

.\@J-:!1b!E3!E-.:-2J<38!/3.!E-RR9832:.!9:@:.!0;<8!?-3<Y!.@-.-8!13!?;<T3?32:!><-!13.!831-3P!o!%3!

0@..@J3!E3!1\9:@:!E3!2@:<83!b!1\9:@:!/-T-1!08;E<-:!E@2.!1\H;??3!<2!/H@2J3?32:!:8I.!83?@8><@=13a!

32!.<=.:-:<@2:!E@2.!.@!/;2E<-:3!1@!]<.:-/3!b!1\-2.:-2/:!3:!E;22@2:!b!.3.!@/:-;2.!1@!?;8@1-:9!><-!13<8 !

?@2><@-:!@<0@8@T@2:!q^_P!%3!/H@2J3?32:!E\9:@:!><3!1\;2!0;<88@-:!><@1-R-38!E\3Y:98-3<8!:8;<T3!.;2!

032E@2: !E@2.! 1@ !2@:<83!E3! 1\H;??3P !);<..3@<!0;.3!<23!E-RR9832/3 !3..32:-3113!32:83 ! 1\9:@: !E3!

2@:<83!3:!1\9:@:!/-T-1!@<!?;:-R!><3!E@2.!1\<2a!1\H;??3!3.:!J<-E9!0@8!1\-2.:-2/:a!@<!E3?3<8@2:!.31;2!

E3.!R-2.!2@:<83113.a!@1;8.!><3!E@2.!1\9:@:!/-T-1!/3!.;2:!13.!8IJ13.!?;8@13.!><-!@J-..32:!@T3/!13.!

-2.:-:<:-;2.!0;1-:-><3.P!%@!/;2.38T@:-;2!E3!1\H;??3!0832E!<2!:;<8!-29E-:!3:!=-32!><3!);<..3@<!

2\;00;.3!0@.!.:8-/:3?32:!1\9:@:!/-T-1!b!1\9:@:!E3!2@:<83a!0<-.><3!1\@8:!0;1-:-><3!o!T-32:!@<!.3/;<8.!E3!

1@!2@:<83!q,Ga!-1!?;2:83!><3!1\;2!23!03<:!<:-1-.38!13.!?c?3.!;<:-1.!/;2/30:<31.!0;<8!E9/8-83!1\9:@:!

E@2.!13><31!1\H;??3!23!:8;<T@-:!01<.!32!1<-L?c?3!E3.!83..;<8/3.!.<RR-.@2:3.!0;<8!=-32!T-T83!3:!

1\9:@:!E@2.!13><31!13.!83..;<8/3.!29/3..@-83.!.;2:!:-893.!E\<2!o!2;<T31!c:83!qP!

6-!0;<8!'-E38;:!-1!.\@J-:!E\<2!?c?3!]3<!E-/:9!0@8!<2!-?098@:-R!4!o!`@-.!32!.;8:3!><3!:;<:3.!:3.!

@/:-;2.!:32E32:!b!1@!/;2.38T@:-;2!E3!:;-L?c?3!3:!b!1@!/;2.38T@:-;2!E3.!@<:83.a!/\3.:!13!/8-!E3!1@ !

2@:<83!q,Da !);<..3@< !.90@83 !/3 !><- ! 831IT3 !E3 ! 1@ !2@:<83 !E3 !/3 !><- !3.: !08;E<-: !0@8 ! 1@ ! .;/-9:9P!

&2:32E;2.!-/-!><3 !1\@8:!.3!.<=.:-:<3!b!1\9T-E32:3!831@:-;2!32:83:32<3!0@8!13.!H;??3.!@T3/!13<8!

32T-8;223?32:P!7;<8!T-T83a!/3.!H;??3.!3Y38p@-32:!13<8.!:@132:.a!/\3.:LbLE-83!13<8.!R;8/3.!0;<8!

.\@008;08-38!;<!E9R32E83!/3!E;2:!-1.!@T@-32:!=3.;-2P!C1.!23!0;<T@-32:!?@1!@J-8!;<!?;-2.!=-32!@J-8!

/@8!1@!2@:<83!J<-E3!@T3/!?3.<83!13.!@/:3.!E3.!c:83.!><\3113!E-8-J3P!#\3.:!0@8/3!><3!1\@//;8E!3.: !

?@2-R3.:3!><3!o!13!/@1?3!E3.!0@..-;2.!3:!1\-J2;8@2/3!E<!T-/3!13.!3?0c/H32:!E3!?@1!R@-83!q,FP!

7;<8!);<..3@<a!1\H;??3!2@:<831!3.:!.<RR-.@??32:!E9:38?-29!3:!@0:3!b!<:-1-.38!.3.!;<:-1.!0;<8!23!

0@.!@J-8!32!R;2/:-;2!E3!/3!><-!3.:!@::32E<!E3!1<-P!6<8T-T83!;<!T-T83!E@2.!/3:!9:@:!23!29/3..-:3!0@. !

<23!@008;=@:-;2!E3!.3.!0@-8.a!.3<1!-?0;8:3!1\;8E83!E3!1@!2@:<83P!%\3Y38/-/3!E3!1@!R;8/3!3.:!E-8-J9!

<2-><3?32:!0@8!1@!.@:-.R@/:-;2!E\<2!=3.;-2P!#3!2\3.:!><3!E@2.!<2!9:@:!E9]b!/-T-1-.9!><3!1@!R;8/3!

T-.3!1@!E;?-2@:-;2!3:!/\3.: !b! :8@T38.!E3.!083./8-0:-;2.!/-T-13.!><3!13!/;2R1-: !03<:!2@X:83P!#31@ !

.-J2-R-3!><3!13.! :38?3.!E3!=-32!3: !E3!?@1a !/;2.-E98@:-;2.!?;8@13.!.\-1 !32!3.:a !.;2:!9J@13?32:!

^, B_Da!789R@/3a!0P!DF+
^_ !Ca!Ca!WCCCa!0P!ij[
,G H,#(6:%&$)1/)`/#VA/a!Ca!CCCa!0P!F,_!
,D F#:X:+">.1&/a!*8:P!o!!"#6/%A,$&"#)P!
,F B_Da!0P!D+[

i_Z+[D!



0;1-:-><3.!3:!23!.\-?0;.32:!><\@T3/!13!:<?<1:3!E3.!0@..-;2.P!C1!2\N!@!0@.!0;<8!);<..3@<a!3:!/\3.:!.@!

/8-:-><3!E3!R;2Ea!E3!89J-?3!E3!/;2:-2<-:9!32:83!1\9:@:!E3!2@:<83!3:!1\9:@:!/-T-1a!@<!.32.!E3!08;J8I.a!

><-!038?3::8@-:!E3!]<.:-R-38!13.!;8E83.!E3.!E-RR9832:3.!.;/-9:9.!b!0@8:-8!E\<2!08-2/-03!/;??<2!089L

H-.:;8-><3P!l<\-1!.\@J-..3!E3!'-E38;:!;<!E3!5;==3.!@<><31!R@-:!3Y01-/-:3?32:!89R9832/3!);<..3@<a!

-1!3.:!:;<];<8.!@E?-.!><3!13.!c:83.!2@:<831.!.;2:!E3.!R<:<8.!H;??3.!/-T-1-.9.!3:!><3!1@!8@-.;2!

T-32E8@!13.!E9J8;..-8P !$8!-1.!23!.;2:!0@.!E3.!c:83.!0@8!E9R@<:!?@-.!E3.!c:83.!E3!1@!2@:<83!><-!

@J-..32: ! @T3/ ! 13. !?;N32. !E9]b !E-.0;2-=13.P !o!#;?=-32 !23 ! 13<8 ! @L:L-1 ! 0@. ! R@11< !E3 !E-RR9832:.!

H@.@8E.!0;<8!@00832E83!13.!<.@J3.!13.!01<.!/;??<2.!E3!/3:!919?32:!v13!#-31x!n!q,iP!);<..3@<!

831IT3!><3!13.!H;??3.!893113?32:!.@<T@J3.!;2:!<:-1-.9!/3!><-!9:@-:!b!13<8!0;8:93!0;<8!@J-8!.31;2!

13<8. !?;N32.a ! /3 ! 2\3.: ! ><3 ! 0@8 ! bL/;<0.a !?;E-R-/@:-;2. ! -?089T<3. ! 3: ! -?089T-.-=13. ! E3 ! 13<8!

32T-8;223?32:a!><3!13<8.!/;?0;8:3?32:.!;2:!/H@2J9P!C1.!.;2:!013-23?32:!2@:<831.!3:!=;2.!0@8!

E9R@<:a!/\3.:LbLE-83!><\-1.!2\;2:!0@.!=3.;-2!E3!.3!?3.<838!.@2.!/3..3!@T3/!13<8.!/;2J92I83.!u!13.!

H;??3.!E3!1@!2@:<83!.;2:!R@-:.!0;<8!T-T83!.31;2!1@!1;-!E3!1@!2@:<83!;<!.-!1\;2!089RI83!.31;2!1@!1;- !

E3!13<8!2@:<83P!C1.!.;2:!=;2.!0@8/3!><\-1.!@J-..32:!.31;2!13<8!R-2a!@T3/!13<8.!?;N32.!08;083.!.@2.!

9J@8E. !0;<8 ! 13.!@<:83.P !%3<8!=;2:9 !3.: !0;<8!@-2.- !E-83 !E3!E8;-: !/@8! -1. !;=9-..32: !b !<2!?c?3!

/;??@2E3?32: ! .@2. !N !E98;J38a ! /\3.: ! 0;<8><;- ! 1@ ! =;2:9 !E3. ! c:83. ! 2@:<831. ! 89.-E3 !E@2. ! 13<8!

@<:;2;?-3P!%\;8E83!2@:<831!0;<8T;-:!b!1@!E3.:-2@:-;2!E3.!H;??3.!32!13.!;8-32:@2:!T38.!/3!><-!13.!

@::32Ea!/3!0;<8><;-!-1.!.;2:!/;2.:-:<9.P!&2!/3!.32.!-1.!@J-..32:!E8;-:3?32:P!#;?0832;2.!=-32!><3!

0;<8!);<..3@<a!:;<:!1\32]3<!E3!1@!E3./8-0:-;2!E3!1\9:@:!E3!2@:<83!:-32:!@<Y!08-2/-03.!0;1-:-><3.!><3!

13.!H;??3.!E;-T32:!E9J@J38!0;<8!83:8;<T38!E@2.!1\9:@:!/-T-1!/3::3!013-23!@<:;2;?-3P

&:!.-!13!:38?3!E3!o!#-31!q!03<:!@T;-8!<23!/;22;:@:-;2!32/;83!:8;0!?9:@0HN.-><3a!);<..3@<!.90@83!

1\9:@:!E3!2@:<83!E3!1\9:@:!/-T-1!0@8!13!E9T31;003?32:!H@.@8E3<Y!E3!1\@J8-/<1:<83P!%@!.<=.-.:@2/3!23!

29/3..-:3!0@.!><3!13.!H;??3.!.;-32:!E;<9.!E3!.<=1-?3.!><@1-:9.a!;8J@2-.@:-;2!3:!H@=-13:9!@<8;2:!

.<RR- !032E@2: !E3.!.-I/13.P!#\3.: ! 13!E9T31;003?32:!E<!.32.!E3!1@!089T;N@2/3a !E;2:!;2!23!.@-:!

3Y01-><38!/38:@-23?32:!1\;8-J-23a!><-!@!/;2E<-:!13.!H;??3.!b!2;2!01<.!.3<13?32:!.3!8@..@.-38!

?@-. !08;E<-83!<:-13?32:P !7;<8!/31@ !E3. !H;??3.!;2: !03< !b!03<! :8@2.R;8?9! 13<8 !;8J@2-.@:-;2!

.;/-@13!3:!.3!.;2:!91;-J29.!E3!13<8!9:@:!-2-:-@1P!%@!01@/3!E3!1\@8:!E3!1\@J8-/<1:<83!E@2.!1\H-.:;-83!E3!1@!

/-T-1-.@:-;2!038?3:!b!);<..3@<!E\-2:388;J38!/3<Y!><-!N!T;-32:!<2!08;J8I.!/;2:-2<!4!o!/;??32:!

/3::3 ! .-:<@:-;2 !0;<88@L:L3113 !0;8:38 ! 13. !H;??3. !b ! /<1:-T38 ! 1@ ! :3883a ! :@2: !><\3113 !23 ! .38@ !0;-2:!

0@8:@J93!32:83!3<Ya!/\3.:LbLE-83a!:@2:!><3!1\9:@:!E3!2@:<83!23!.38@!0;-2:!@29@2:-!n!q,[P

,i B_Da!0P!D[[
,[ D'&1Ea!0P!D[+

[GZ+[D!



);<..3@<!089/-.3!:;<:!E\@=;8E!><3!1\9:@:!/-T-1!2@X: !E\<23!8<0:<83!E\@T3/!1\9:@: !E3!2@:<83!

0;<8!32.<-:3!13!E901;838P!&2!3RR3:!13.!H;??3.!@/><-I832:!@T3/!1\@8:!<2!.@T;-8LR@-83!3:!E<!?c?3!

/;<0!038E32:!<23!@..<8@2/3!E3!=-32Lc:83!32!.3!E9:@/H@2:!E3!1@!R@?-1-@8-:9!><\-1.!32:83:32@-32:!@T3/ !

13<8!32T-8;223?32:!2@:<831P!*-2.-!o!/3<Y!><-!8@-.;22@2:!.<8!1\9:@:!E3!2@:<83a!N!:8@2.0;8:32:!13.!

-E93.!08-.3.!E@2.!1@!.;/-9:9!q!?@.><32:!/3!><3!Rd:!1;2J:3?0.!1\@//;8E!E3.!c:83.!@T3/!13<8!?-1-3<,+P!

#3!2\3.:!><\@T3/!13!132:!3:!/;2:-2J32:!E9T31;003?32:!E3!13<8!;8J@2-.@:-;2!><3!13.!H;??3.!;2: !

-2T32:9 !<23 ! 2;<T3113 !?@2-I83 !E\c:83 ! 3: ! E\@J-8P !*R-2 !E\@008;R;2E-8 ! .@ ! /8-:-><3 ! E\<23 ! /38:@-23!

-E32:-:9 ! 32:83 ! 9:@: ! /-T-1 ! 3: ! 9:@: ! E3 !2@:<83a !);<..3@< ! @ ! T;<1< !E903-2E83 !<23 !089LH-.:;-83 ! ><-!

?@2-R3.:3 ! :;<:3. ! 13. ! E-RR9832/3. ! ><- ! 1\91;-J232: ! E3 ! 1\9:@: ! /-T-1 ! /;2:3?0;8@-2P ! 7;<8 ! ?-3<Y!

/;?0832E83!/3!><-!3.: !3: !.<8:;<:!/3!><-!0;<88@-:!/H@2J38a!);<..3@<!@!?-.!32!./I23!/3!><-!@!

08;=@=13?32:!3<!1-3<P!#3.!H;??3.!E\<2!@<:83!:3?0.!.<-T@-32:!13.!1;-.!E3!1@!2@:<83a!><@.-?32:!

/H;.-R-9.!:@2:!-1.!;=9-..@-32:!b!E3.!8IJ13.!E\@-8@-2P!

%3!/;?0;8:3?32:!E3.!H;??3.!E3!1@!2@:<83!3.:!@..<]3::-!b!o!<23!-2R13Y-=-1-:9!><3!]@?@-.!@</<23!

R;8/3 !H<?@-23 !23!v03<:x !T@-2/83!q,ju ! 13.!H;??3.!/;??3!13.!@2-?@<Y!;2: !b !.3!/;2R;8?38 !b!

1\;8E83!E3!1@!2@:<83P!#3!083?-38!9:@:!01<.!><\<23!.-:<@:-;2!H-.:;8-><3!?3:!32!9T-E32/3!1@!8@-.;2!E3!

1@!2@:<83!;<!32/;83!/3!><3!1\;2!0;<88@-:!2;??38!1\9:@:!E3!E8;-:!E3!1@!2@:<83P!(;<:!/3!><3!1@!2@:<83!

08;E<-:!.<-:!.3.!8IJ13.!3:!2<1!23!03<:!.\N!.;<.:8@-83!u!@<..-!13.!H;??3.!E-.0;.32:!E3.!919?32:.!

29/3..@-83.!0;<8!T-T83!3:!0;<8!=-32!T-T83P!&:!.-!13.!=-32.!;2:!0<!.3?=138!R@-83!<2!:3?0.!E9R@<:!b!

1\H;??3a!o!13.!R@/<1:9.!><\-1!@T@-:!32!0<-..@2/3!23!E3T@-32:!.3!E9T31;0038!><\@T3/!13.!;//@.-;2.!

E3!13.!3Y38/38!q,^P!%@!2@:<83!@!@-2.-!08;0;8:-;229!13.!?;N32.!><3!.3.!/89@:<83.!0;<T@-32:!<:-1-.38!

0;<8 !0@8T32-8 !b ! 13<8. ! R-2.P !%@ !2@:<83 !/@1/<13 ! :@2: !3: ! .- !=-32 !><\3113 !@::8-=<3 !b ! 1\H;??3!<23 !

/;?032.@:-;2 ! E@2. ! 13. ! /@. ! ;s ! /3 ! ><- ! 9:@-: !?-. ! b ! E-.0;.-:-;2 ! T-32: ! b !?@2><38 ! ;< ! E3T-32:!

-2.<RR-.@2:P!%@!R38:-1-:9!E3!1@!:3883!3.:!1\3Y3?013!13!01<.!9T-E32:!E3!?;N32.!><-!03<T32:!.\@T9838!

-2.@:-.R@-.@2:.!3: !><- ! 83><-I832: !<2!.<0019?32:!E3!?;N32.!E-RR9832:.!@R-2 !><3! 1\9><-1-=83!E3.!

R;8/3.!32!-2.:@2/3!.3!.:@=-1-.3P!%3!.<0019?32:!23!.\@RR-8?3!/;??3!:31!><3!1;8.><3!13.!083?-38.!

?;N32. ! .\90<-.32: ! 3: ! 13. ! R@/<1:9. ! 1@:32:3. !23 ! .\@/:-T32: !><\b ! 1\;//@.-;2 !E\<2 !/H@2J3?32: !E3.!

/;2E-:-;2.!;8E-2@-83.a!32T-8;223?32:!3:!/1-?@:a!E3!1@!T-3!E3.!H;??3.P!#\3.:!E;2/!/3:!32.3?=13!

E3 ! ><@1-:9. ! ><- ! E9:38?-23 ! 1\H;??3 ! /;??3 ! 1\c:83 ! 2@:<831 ! ><- ! 3.: ! o!;8J@2-.9 ! 13 ! 01<.!

@T@2:@J3<.3?32:!E3!:;<.!q,,P!%3!E-.0;.-:-R!2@:<831a!;<!?-1-3<a!3:!13.!E-.0;.-:-;2.!><-!/@8@/:98-.32:!

/3.!c:83.!R@T;8-.32:!<2!08;/3..<.!E3!E-.:-2/:-;2!0@8!8@00;8:!@<Y!@<:83.!c:83.!2@:<831.P!*-2.-!13.!

,+ B_Da!0P!D[j
,j 35&+3a!CCa!0P!iDD!!
,^ B_Da!0P!D+F!!
,, D'&1Ea!0P!Di+

[DZ+[D!



H;??3.!.3!.;<?3::32:!b!1\;8E83!2@:<831!13!01<.!.:8-/:!0;<8!/3!><\-1.!23!03<T32:!?3::83!32!m<T83!

0@8!3<YL?c?3.!3:!.;2:!32!?3.<83!E3!J929838!<2!;8E83!E-RR9832:!32!<.@2:!E3!13<8.!R@/<1:9.P!%3.!

?;N32.!?;=-1-.9. ! .;2: !/3<Y!><- !038?3::32: !b ! 1\H;??3!E3 !.3!.@:-.R@-83 !0@8 ! 1<-L?c?3P !#3::3!

?@X:8-.3!R@-:!E3!1\H;??3!<2!c:83!:;<829!T38.!;<!.<8!1<-L?c?3!:@2:!-1!1<-!83T-32:!E3!.\@..<838!E3.!

?;E@1-:9.!E3!.@!T-3P!o!6@!08;083!/;2.38T@:-;2!R@-.@2:!083.><3!.;2!<2-><3!.;-2!PPPq,_a!@<..-!/3:!c:83!

3Y01;-:3!13.!1;-.!E3!1@!2@:<83!3:!32!T-32:!b!:8;<T38!.;2!@<:;2;?-3!32!.\;//<0@2:!E3!1<-P!(;<:3.!/3. !

><@1-:9.!1<-!T-32232:!E3!1@!2@:<83!3:!13!.:@:<:!><\-1!.r@88;J3!3.:!9J@13?32:!1@!/;2.9><32/3!E3!.;2!

8@00;8: !08-T-19J-9 ! @T3/ !.;2 !?-1-3<P !%\c:83 !H<?@-2 !.-:<9 !E@2. !.;2! 8@00;8: !@T3/ ! 1@ !2@:<83 !3.:!

2@:<83113?32: ! ;8J@2-.9 ! 0;<8 ! E9R-2-8 ! .@ ! 08;083 ! 01@/3a ! .@<T3J@8E38 ! .;2 ! -2:9J8-:9 ! 0HN.-><3P!

%\-.;13?32:!><-!R;8?@1-.3!1@!?@X:8-.3!><\-1!@!;=:32<3!E@2.!.@!/;2R8;2:@:-;2!@T3/!13.!919?32:.!

.-J23!.;2!@<:;2;?-3P!7;<8!);<..3@<a!/\3.:!E@2.!/3!8@00;8:!E3!/H@><3!-2E-T-E<!@T3/!1@!1;-!E3!1@!

2@:<83!><3!.\9:@=1-:!13!E8;-:!32:83!13.!-2E-T-E<.!u!1\9J@1-:9!32:83!13.!H;??3.!3.:!1@!/;2.9><32/3!

-2E-83/:3!E3!1\;=9-..@2/3!><\-1.!E;-T32:!b!<2!;8E83!-2E-./<:@=13P!&2!?@2-R3.:@2:!.;2!@009:-:!T-:@1a !

/H@><3!-2E-T-E<!;=9-:!b!1\-2];2/:-;2!E3!1@!2@:<83!3:!:;<.!13.!-2E-T-E<.!;0I832:!-E32:-><3?32:P!&2!

/H38/H@2: ! b ! E;?-238 ! 13<8 ! 32T-8;223?32: ! 13. !H;??3. !@J-..32: ! .31;2 ! 13. !?c?3. !08-2/-03. ! u!

1\9J@1-:9!3.:!E3!E8;-:!0@8/3!><3!13.!?c?3.!1;-.!.\@001-><32:!b!:;<.!13.!-2E-T-E<.P!C1!@!9:9!.;<1-J29!

@T3/!23::3:9!13!1-32!32:83!1\-.;13?32:!E3.!H;??3.!E3!1\9:@:!E3!2@:<83!3:!13<8!/@0@/-:9!b!@..<838!13<8!

/;2.38T@:-;2_GP!(;<:!@1;8.!2\3.:!><\@/:-;2!3:!?c?3!1@!032.93!3.:!:32E<3!T38.!1@!?-.3!b!E-.0;.-:-;2!

E3!:;<.!13.!?;N32.!32!T<3!E3!832E83!1\H;??3!?@X:83!E3!.;2!32T-8;223?32:P

&2R-2a!-1!3.:!<23!0;..-=-1-:9!0@8!1@><3113!1\H;??3!.3!E-.:-2J<3!89.;1<?32:!4!.;2!08;083!08;/3..<.!

E\@00832:-..@J3P!#3!:38?3!2\3.:!0@.!/31<-!><\3?01;-3!);<..3@<!/@8!-1!<:-1-.3!13!?;:!2;<T3@<!E3!

038R3/:-=-1-:9!@R-2!E3!089.32:38!/3::3!/;2E-:-;2!089@1@=13!b!:;<:!E9T31;003?32:!E3!R@/<1:9._DP!&:!/3!

08;/3..<.!2\32:83!893113?32:!32!@/:-;2!><3!.-!13.!/-8/;2.:@2/3.!.\N!08c:32:P!%\H;??3!E3!1@!2@:<83!

3.:!=;2!2@:<83113?32:!/@8!-1!2\3.:!0@.!089;//<09!0@8!13.!@<:83.a!-1!.3!/;2.@/83!b!1<-L?c?3P!#3!.;2: !

o!13.!0@..-;2.!><-!.;2:!1\;<T8@J3!E3!1@!.;/-9:9!q!><-!?;E-R-32:!3:!E9:38?-232:!13!/;?0;8:3?32:!

E3. ! H;??3. ! /-T-1-.9._FP ! );<..3@< ! @ !?@2-R3.:3?32: ! T;<1< !?;2:838 ! ><3 ! 1@ ! 1;- ! 2@:<83113 ! 23!

/;2:8@-2:!0@.!29/3..@-83?32:!13.!H;??3.!b!1<::38!13.!<2.!/;2:83!13.!@<:83.!3:!><3!1@!/-T-1-.@:-;2!23 !

03<:!.3!/@/H38!E388-I83!/3::3!@..38:-;2!0;<8!E-?-2<38!1@!83.0;2.@=-1-:9!E3!1@!E-83/:-;2!0;1-:-><3!

E\<23!.;/-9:9P

,_ B_Da!0P!D[G
_G V;1E./H?-E:a!a#$-%">"+"0&/)/$)>"+&$&@(/E!4/6)>%&#:&>/6)1()6X6$V5/)1/);"(66/,(a!783?-I83!0@8:-3a!CCCa!7@8-.a!W8-2a!
899EP!D_,ia!0P!F+jLFjF

_D W;-8!01<.!H@<:!iPDPiPD!
_F B_Da!0P!D+[

[FZ+[D!



$2!0;<88@-:!@];<:38!><3!13!E9.-8!E3!/;2.38T@:-;2!832/;2:83!E@2.!.;2!E9T31;003?32:!<2!

08-2/-03!E3!:3?098@2/3P!&2!3RR3:!1\H;??3!E3!1@!2@:<83a!@1;8.!><\-1!23!/H38/H3!><3!.;2!=-32Lc:83a!

3.:!@?329!b!E9/;<T8-8!13.!@<:83.!T;-83!1@!.32.-=-1-:9!E3!/3.!@<:83.!c:83.!0@8!o!<23!890<J2@2/3!b!

T;-8 !.;<RR8-8 !.;2!.3?=1@=13!q_iP !$8!-1 !3.: !83?@8><@=13!><3!1\9:@: !E3!2@:<83!/H3g!);<..3@<!23!

830;.3!0@.!.<8!1\@?;<8L08;083!;<!<23!:32E@2/3!/;2R1-/:<3113!E3!1\-2E-T-E<!0<-.><3!/3!E382-38!T-:!

32 ! @<:;2;?-3P !%3 ! /;2R1-: ! 23 ! 2@X: ! 0@. ! E3 ! 1@ ! 083?-I83 ! /;2R8;2:@:-;2 ! @T3/ ! 1\@<:83 !?@-. ! E\<23!

/;?0@8@-.;2!3:!.<8:;<:!E\<23!?3.<83!/;??<23!E3!1\@009:-:P!*!1\;00;.9a!1\9:@:!E3!2@:<83!83089.32:3!

<2!3.0@/3!E@2.!13><31!o!1\@?;<8L08;083!2\3Y-.:3!0@.!q_[a!;s!13.!H;??3.!.;2:!E3.!c:83.!><-!T-T32:!

.@2. ! 8@00;8: !E-.:@2/-9 !@T3/ !3<YL?c?3. !3: ! .@2. ! 8@00;8: ! @T3/! 13. ! @<:83.P !%@ ! 89R13Y-;2 !23 ! 13.!

3?0c/H3!0@.!E\@J-8!0;<8!13<8!/;2.38T@:-;2!/@8!3113!3.:!.@2.!;=]3:a!.3<13!1@!032.93!3.:!<2!083?-38!

038R3/:-;223?32:!E3.!?;N32.!E-.0;2-=13.P!'3!?c?3!1\@=.32/3!E3!89R13Y-;2!23!/;88;?0:!0@.!1@!

832/;2:83!0<-.><\3113!2\-2:38T-32:!b!@</<2!?;?32:!3:!E;2/!23!03<:!/;2:8@8-38!13!083?-38!9/H@2J3!

E3.!.32:-?32:.P!

%@ !>(%/$. )/@8@/:98-.3!/3!?;?32:!@<!/;<8.!E<><31!13.!H;??3.!.;2:!@?329.!b!.3!E9/;<T8-8P!%3!

083?-38!8@00;8:!2\32!3.:a!b!08;083?32:!0@8138a!0@.!<2!/@8!13.!08;:@J;2-.:3.!23!83/;22@-..32:!0@.!

E@2.!1\@<:83!<2!E;<=13!-2><-9:@2:!08c:!b!8;?083!1\9><-1-=83!/;2.:@??32:!83/H38/H9P!C1.!.;2:!:;<.!

.;</-3<Y!E3!.3!/;2.38T38a!/31@!.-J2-R-3!0;<8!);<..3@<!><3!o!1\@?;<8!E<!=-32Lc:83 !3.: !13!.3<1!

?;=-13!E3.!@/:-;2.!H<?@-23.!q_+P!%3.!H;??3.!E3!1\9:@:!E3!2@:<83!.;2:!32/1-2.!b!83..32:-8!E3!1@!

/;?0@..-;2 ! 13. ! <2. ! 0;<8 ! 13. ! @<:83. ! 2;2 ! 0@8/3 ! ><\-1. ! .\-E32:-R-32: ! -??9E-@:3?32: ! E@2. ! <2!

08;/3..<.!0.N/H;1;J-><3!E3!83/;22@-..@2/3!?@-.!0@8/3!><\-1.!@00@8:-32232:!b!1@!?c?3!3.0I/3!3:!

E;2/!@J-..32:!E3!1@!?c?3!?@2-I83a!83..32:32:!-E32:-><3?32:P!);<..3@<!1-3!13!.32:-?32:!b!1@!T-3!

E3 ! 1\3.0I/3 !32 !@RR-8?@2: !><3 ! 1@ !0-:-9 !3.: !o!<2 !.32:-?32: !2@:<831a !><-a !?;E98@2: !E@2. !/H@><3!

-2E-T-E<!1\@/:-T-:9!E3!.;-L?c?3a!/;2/;<8:!b!1@!/;2.38T@:-;2!?<:<3113!E3!1\3.0I/3!q_jP!*-2.-!1@!0-:-9!

.r;RR83!E\@=;8E!/;??3!13!.32:-?32:!08;083!b!1\3.0I/3!3:!/3::3!E382-I83!:3113!<23!/1@..-R-/@:-;2!

2@:<83113!2\@//;8E3!0@.!<23!01@/3!9?-232:3!b!1\H;??3!32!0@8:-/<1-38P!%3.!H;??3.!/;??3!13.!

?3?=83. ! E\@<:83. ! 3.0I/3. ! 83/H38/H32: ! 13<8 ! /;2.38T@:-;2 ! 3: ! 908;<T32: ! 9J@13?32: ! o!<23!

890<J2@2/3 ! 2@:<83113 ! b ! T;-8 ! 098-8 ! ;< ! .;<RR8-8 ! :;<: ! c:83 ! .32.-=13 ! 3: ! 08-2/-0@13?32: ! 2;.!

.3?=1@=13.!q_^a !/\3.: !0;<8><;-! -1. !0@8:@J32:!<2!.32:-?32: !/;??<2P!%@!0-:-9 !3.: !/3!.32:-?32:a!

9?-232: ! 0;<8 !);<..3@<a ! ><- ! 8@..3?=13 !E3. ! c:83. ! 90@8. ! 0;<8 ! 13<8 !?;2:838a ! .@2. ! /@1/<1a ! 13<8!

@00@8:32@2/3!@<!89J-?3!E3!1@!2@:<83P!#\3.:!b!1\;//@.-;2!E3!1@!832/;2:83!E\<2!c:83!E-?-2<9a!R8@J-13!

_i B_Da!0P!D+[
_[ D'&1Pa!2;:3!eWa!0P!FD_
_+ B_Da!0P!Djj
_j B_Da!0P!D+j
_^ B_Da!789R@/3a!0P!DFj

[iZ+[D!



;<!32!E@2J38!><\<2!-2E-T-E<!.\-E32:-R-3!b!<2!@<:83P!%3!?@1!;<!1@!?-.I83!R@-:!89@J-8!1\H;??3!/@8!-1 !

83..32:!@1;8.!/3!><\-1!0;<88@-:!038E83a!o!1@!?-.I83!23!/;2.-.:3!0@.!E@2.!1@!08-T@:-;2!E3.!/H;.3.a!

?@-.!E@2.!13!=3.;-2!><-!.\32!R@-:!.32:-8!q_,P!

&2/;83!<23!R;-.!13!8@00;8:!2\3.:!0@.!0;.9!0@8!1\-2E-T-E<!?@-.!E9/;<T38:!.@2.!13p;2!0;<8!1\@T32-8!b!

1\;//@.-;2 ! E\<23 ! 832/;2:83 ! R;8:<-:3 ! ;< ! E\<23 ! .<-:3 ! E\9T923?32:. ! 2;2 !089T<.P !%@ ! 0-:-9 ! 3.: ! 13!

08-2/-03!><-!.\32:32E!/;??3!1@!1-?-:3!E<!083?-38!08-2/-03!E3!/;2.38T@:-;2!3:!32!R;8?@1-.3!13!

/;2:;<8P !#H@><3! -2E-T-E<!?d!0@8 !<23 !0<-..@2/3 !T-:@13 ! :8;<T3!<2! :38?3!831@:-R !b !/3 !083?-38!

?;<T3?32: ! E@2. !<2 ! .3/;2E !?;<T3?32: ! b ! :8@T38. ! 13><31 ! -1 ! .\@//;?01-: ! /;??3!?3?=83 !E3!

1\3.0I/3P!%3!.32:-?32:!.\-?0;.3!/;??3!<2!/;??@2E3?32:!><-!32];-2:!E\@J-8!o!@T3/!13!?;-2E83!

?@1 !E\@<:8<- !><\-1 ! 3.: !0;..-=13!q__a ! 1\-2E-T-E<!.3 !.32: !@88c:9 !E@2. !.;2!@/:-;2!0@8 !<23 !?@Y-?3!

2@:<83113!b! 1@><3113! -1 !23!03<:!><3!/;2.32:-8P ! C1 ! R@<:!/;2.-E9838! -/- !<23!1-?-:3 !><-!.\-?0;.3!b!

1\-2E-T-E<!=-32!E@T@2:@J3!><\<23!8IJ13!><\-1 !@//30:3!/;2./-3??32:!3:!><-!E-8-J3!.3.!@/:3.P!%3!

/;??@2E3?32:!E3!1@!2@:<83!3.:!.@2.!/;2:8@E-/:-;2a!-1!.<-:!]<.:3!E3.!E3J89.!><-!E-RR9832:!.31;2!

1\@/:-T-:9!E\-2E-T-E<.!-.;19.!01<.!;<!?;-2.!R89><3??32:!@J89J9.P!%3!/;2:3Y:3!2@:<831!89TI13!13.!

1-?-:3.!/;2.:-:<:-T3.!E3!/H@><3!c:83!><@2E!/31<-L/-!2\32!3.: !32/;83!><\b!1@!.@:-.R@/:-;2!E3!.3. !

=3.;-2.P!'@2.!1@!:38?-2;1;J-3!E3!);<..3@<a!1@!0-:-9!-11<.:83!/3!><-!E-8-J3!1\-2E-T-E<!.@2.!><\-1!

0<-..3!@1138!/;2:83a!-1!32:83!b!/3!?;?32:!E@2.!<2!9:@:!E3!0@..-T-:9!/@8!/3::3!E382-I83!o!:-32:!1-3<!E3!

1;-.a!E3!?m<8.!3:!E3!T38:<!q!E@2.!1\9:@:!E3!2@:<83P!$2!@!0<!.\-2:388;J38!.<8!13!.:@:<:!E\-?0<-..@2/3!

831@:-T3 !E3 ! 1@ !0-:-9 !3: !?;2:838 !32!><;- !3113 !;=1-J3 ! 1\H;??3!E@2. !.3. ! 8@00;8:. !@T3/! :;<. !.3.!

/;2J92I83.DGGP!M-32!><\-1!E3?3<83!@T3/!:;<:3.!.3.!><@1-:9.a!<2!-2E-T-E<!08-.!E3!0-:-9!908;<T3a!.@2.!

0;<T;-8!@2:-/-038!;<!/;2:8k138!.;2!.32:-?32:a!.3.!08;083.!1-?-:3.!2@:<83113.P!C1!R@<:!-/-!.;<1-J238!

><3!0t:-8!2\3.:!0@.!<2!E9R@<:!?@-.!<23!E-.0;.-:-;2a!<2!c:83!2@:<831!.<=-:!3:!@J-:!:;<8!b!:;<8!.31;2 !

13.!/-8/;2.:@2/3.!@<Y><3113.!-1!3.:!/;2R8;2:9P

%@!0-:-9!R-J<83!1@!E-.0;.-:-;2!0@..-T3!E3!1\-2E-T-E<!T-.LbLT-.!E3.!@<:83.!3:!3Y01-><3!/;??32:!03<:!

2@X:83!<23!/;??<2-/@:-;2!32:83!E3.!c:83.!><-!83/H38/H32:!@T@2:!:;<:!b!.3!/;2.38T38P!%@!0-:-9!R@-:!

.32:-8!b!/H@/<2!><\<2!;8E83!@!9:9!=;<13T38.9!3:!>/($! -2/-:38!b!@J-8!0;<8!89:@=1-8!/3!><-!E;-:!c:83a!

3113!.-J23!<2!;8E83!E3.!/H;.3.P!&:!.-!1@!0-:-9!23!/;2:8@-2:!0@.!13.!H;??3.!b!@J-8!E8;-:3?32:a!3113 !

13<8!E;223!<2!?;:-R!19J-:-?3!0;<8!13!R@-83P !%\3?0@:H-3a!.@2.!c:83!0@8:@J93!32!@/:3a!@<:;8-.3!E3.!

/;2J92I83.!b!83/;2.-E9838!13<8!29/3..@-83!/;2.38T@:-;2P!'@2.!/3::3!089LH-.:;-83!E3!1@!?;8@1-:9!

o!1\H;??3!23!.38@!E;2/!0@.!T38:<3<Ya!0@8/3!><\-1!2\@<8@!0@.!=3.;-2!E3!1\c:83a!3:!0@8!/3::3!?c?3!

_, 35&+/a!CCa!0P!iG[
__ B_Da!0P!D+j
DGG!)P!'P!O@.:38.a!">E):&$Ea!Ca!ia!0P!D^^!

[[Z+[D!



8@-.;2!-1!23!.38@!2-!T-/-3<Y!2-!?9/H@2:!qDGDP!#\3.:!0;<8><;-a!);<..3@<!83?@8><3!><3!13.!c:83.!

2@:<831.!?c?3.!@2-?9.!0@8!<2!08-2/-03!E3!/;2.38T@:-;2!23!];<-..32:!0@.!E3!1@!.;<RR8@2/3!E3!

1\@<:83a ! -1. !@<8@-32: !01<:k: ! :32E@2/3!b! 1\9T-:38P !#;2:83! 1@ ! :HI.3 !E3!5;==3.!><- !9/8-: !><3!o!13.!

H;??3.!T;2:!1<::38!0;<8!E;?-238!qDGFa!);<..3@<!89R<:3!1@!T;1;2:9!E3!E;?-2@:-;2a!3:!?c?3!E3!

/;2R8;2:@:-;2a!3:!.\-1!83/;22@X:!1@!R;8/3!E3!08-2/-03.!=-;1;J-><3.!-1!E92;<3!23::3?32:!13!1-32!32:83!

2@:<83!3:!T-;132/3a!32:83!0<-..@2/3!3:!3?0-83P!*1;8.!><3!13.!0@..-;2.!919?32:@-83.!E-8-J32:!/H3g!

5;==3. !E3. ! /;?0;8:3?32:. ! -2E-T-E<31. ! -2.:@=13. ! 3: ! -?0;.32: ! E3 ! R@-: ! E3. ! T@13<8. ! 0;1-:-><3.!

T-;132:3.!3:!@<:;8-:@-83.DGia!1@!0-:-9!/H3g!);<..3@<!R@-:!832@X:83!32!/H@/<2!/3!><-!3.:!/;??<2!b!

:;<.!13.!H;??3.!@<:;8-.@2:!@-2.-!<2!@<:83!8@00;8:!0;1-:-><3P!%@!0-:-9!T-32:!.-J238!1\-22;/32/3!E3!

1\@/:-;2!3:!.@!T38:<!08;083!u!:;<:3R;-.!);<..3@<!@!0<!@E];-2E83!@<!.32:-?32:!<23!><@1-:9!01<.!

.<=:-13P!o!%@!0-:-9a!=-32!><3!2@:<83113!@<!/m<8!E3!1\H;??3a!83.:38@-:!9:3823113?32:!-2@/:-T3!.@2.!

1\-?@J-2@:-;2!><-!1@!?3:!32!]3<!qDG[P!%3!.32:-?32:!2\3Y-.:3!0@.!.N.:9?@:-><3?32:!/H3g!/31<-!><-!

2\3.:!0@.!/;2R;8:9!b!908;<T38!<23!T98-:@=13!@009:32/3!0;<8!@<:8<-!/@8!-1!.@-:!32E<838!1@!E;<13<8!

.@2.!.3!089;//<038!E3!/3113!E3.!@<:83.DG+P!

%\-E32:-R-/@:-;2!b!1\@<:83!0@..3!0@8!<23!83/;22@-..@2/3a!1\@<:83!3.:!/;??3!2;<.L?c?3.P!#3!><3!

83..32:!1\@<:83!2;<.!9?3<:!3:!13!0@8:@J3!E3!/3!><-!2;<.!:;</H3!-2E-83/:3?32:!2;<.!832E!R@?-1-38.P!

#3!083?-38!9:@:!E3!89R13Y-;2!03<:!0;<..38!b!-2:388;?083!1@!.;<RR8@2/3!E3!1\@<:83!3:!.3!.@:-.R@-83!E<!

=-32!@//;?01-a !-1!.\@J-: !=-32!1b!E\<23!E9?@8/H3!/;2./-32:3DGjP !);<..3@<!@!08-.!.;-2!?@1J89!1@!

.90@8@:-;2!/;2/30:<3113!E3!?;2:838!><3!1@!/;??<2-/@:-;2!3.:!832E<3!0;..-=13!b!1@!R;-.!0@8!13!

.32:-?32:!0@..-R!3:!0@8!1@!.32.-=-1-:9!@/:-T3P!o!C1!N!@!<23!@<:83!.32.-=-1-:9!><3!]\@003113!@/:-T3!3:!

?;8@13!><-!2\3.:!@<:83!/H;.3!><3!1@!R@/<1:9!E\@::@/H38!2;.!@RR3/:-;2.!b!E3.!c:83.!><-!2;<.!.;2:!

9:8@2J38.!qa!/\3.:!0;<8><;-!1\@8:-/<1@:-;2!32:83!@?;<8L08;083!3:!@?;<8!E3!.;-!3.:!.-!.<=:-13DG^P!&2!

83T@2/H3a ! /3 !2\3.: ! 0@. ! 1@ ! 0-:-9 ! ><- ! ;=1-J38@ !29/3..@-83?32: ! 13. ! H;??3. ! /-T-1-.9. ! b ! =-32 ! .3!

/;?0;8:38!.\-1.!.;2:!-2.<RR-.@??32:!9E<><9.!/@8!1\-?@J-2@:-;2!;<!:;<:3!@<:83!-2-:-@:-T3!/;2./-32:3!

E;-:!c:83!@/:-T93!0;<8!><3!/31<-!><-!;=.38T3!@J-..3!3:!:8@2.R;8?3!<23!.-:<@:-;2!E;2293P!&2!/31@!

5;==3.!@!T<!]<.:3!><-!.;<1-J23!o!13.!0@/:3.!;=1-J32:!E;2/!2;2!0@.!b!1@!/H;.3!?c?3!b!1@><3113!;2!

.\3.:!32J@J9!?@-.!@<!01<.!J8@2E!3RR;8:!4!/31@!.3<1a!3:!2;2!1@!/H;.3!?c?3a!3.:!32!2;:83!0;<T;-8!qDG,P!

%@!0-:-9!3.:!=-32!/3!083?-38!.32:-?32:!><-!.-J2@13!><3!1@!?;8@13!3.:!089.32:3!b!<2!/38:@-2!.:@E3!E<!

DGD;"(66/,()Q(0/)1/)R/,#KR,:@(/6a!'3<Y-I?3!E-@1;J<3a!0P!,F[
DGF!5;==3.a!B())!&$"X/#a!CCCa!Dia!:8@EP!7P!#8-J2;2a!7@8-.a!V`L`1@??@8-;2a!FGDGa!0P!DiD
DGi! 'P !h3=38a !o!7@..-;2.!3: ! 8@-.;2P !5;==3.!3: ! 13 !/@1/<1!E3!1@ !0<-..@2/3!qa !H,$.%&,+&65/)/$ )>,66&"#6a !E-8P !7PL P̀!
O;83@<!3:!*P!(H;?.;2a!%N;2a!&A6!"E-:-;2.a!FGG[a!0P!DiLiF

DG[)F66,&)6(%)+2"%&0&#/)1/6)+,#0(/6a!Cea!$#!Wa!0P!i_+
DG+!o!A@:<83113?32:!1\H;??3!.@-:!.;<RR8-8!/;2.:@??32:a!3:!?3<8:!32!0@-Y!qa!35&+/a!Ca!0P!F^G
DGj)35&+/a!CCa!0P!iGD
DG^);"(66/,()Q(0/)1/)R/,#KR,:@(/69)0P!,G+
DG,)B():&$"X/#a!CCa!D[a!0P!DDj

[+Z+[D!



E9T31;003?32: ! E3 ! 1\H;??3 ! .@2. !0;<8 ! @<:@2: ! J@8@2:-8 ! .;2 ! @001-/@:-;2 ! b ! :;<:3. ! 13. ! 831@:-;2.!

H<?@-23.P!&:!.-!1\;2!T3<:!><3!1@!.;/-9:9!.;-:!@<..-!=-32!9:@=1-3!><3!1@!2@:<83a!1@!0-:-9!03<:!.38T-8!E3!

08-2/-03!R;2E@:3<8!b!1\@//;8E!E3.!H;??3.P!o!7;<8!3?0c/H38!1@!0-:-9!E3!E9J929838!32!R@-=13..3!-1!

R@<: !E;2/!1@ !J9298@1-.38a !3: ! 1\9:32E83!.<8! :;<:! 13 !J3283!H<?@-2!q!089/;2-.3!1\9E</@:3<8 ! u !?@-.!

);<..3@< ! /;2E-:-;223 ! /3::3 ! 3Y:32.-;2 ! E< ! .32:-?32: ! @< ! 08-2/-03 ! E3 ! ]<.:-/3a ! @<..- ! 03<:L;2!

.\-2><-9:38!E<!.;8:!E<!=-32!/;??<2DG_P!%@!J9298@1-.@:-;2!2\3.:!0@.!13!=-@-.!0@8!13><31!<2!.32:-?32:!

E3T-32:!<23!1;-a!-1!R@<:!32/;83!><3!1@!.;/-9:9!.;-:!@<:83!/H;.3!><\<23!.-?013!@J89J@:-;2!E\c:83.!

2@:<831.P

!DPDPFPi! %\-2:98c:!2;2!-E32:-R-@=13!b!1\@/:-;2

M-32!><3!1\9:@:!E3!2@:<83!2;<.!832.3-J23!.<8!/3!><3!0;<T@-:!c:83!1@!T-3!E3.!H;??3.!@<!

.3<-1!E3!1@!.;/-@1-.@:-;2a!/\3.:!=-32!E3!1@!/;?089H32.-;2!E3.!/;?0;8:3?32:.!E3.!H;??3.!/-T-1-.9.!

E;2:!-1!.\@J-:P !$8a!:;<:!/;??3!;2!03<:!E-..;/-38!1@!038/30:-;2!/;2./-32:3!E3!1\-2E-T-E<!E3!.3.!

08@:-><3. !32 ! :@2: !><3 !?3?=83 !E\<23 !3.0I/3a ! -1 ! 3.: !0;..-=13 !E3 !E-.:-2J<38 ! 13. !?;:-R. !><- ! 1<-!

.3?=132:!J;<T38238!.3.!@/:3.!E3.!;=]3:.!><3!1@!.;/-9:9!1<-!@..-J23P!C/-a!-1!3.:!.<8:;<:!><3.:-;2!E<!

?;:3<8 !E3!1\@/:-;2! -2E-T-E<3113a ! 1@ !/@<.3!E<!?;<T3?32:!/H3g!13.!H;??3.P !l<\3.:L/3!><- ! 13.!

0;<..3 !b !@J-8a !b !3RR3/:<38 ! :31 !;<! :31 !/H;-Y!n !l<\3.:L/3!><- !0;<88@-: !038?3::83 !E\@2:-/-038 !/3.!

@/:-;2.!-2E-T-E<3113.!><-!E3T-32232:!:k:!;<!:@8E!/;113/:-T3.!n!

%3!.32:-?32:!E3!0-:-9!3.:!-2.<RR-.@2:!0;<8!089T;-8!13!/;?0;8:3?32:!E3.!H;??3.!32!.;/-9:9!3:!

83.:3!:8;0!.;<T32:!/@/H9!E@2.!1\;8E83!E3!1\-2:-?-:9P!'<!0;-2:!E3!T<3!@2:H8;0;1;J-><3a!13!.32:-?32:!

3.:!<2!?;:-R!9?-232:!E3!.;/-@1-.@:-;2!?@-.!-1!2\3.:!@00@83??32:!0@.!b!1\m<T83!b!/H@><3!-2.:@2:!

E@2.!<23!.;/-9:9!/-T-1-.93P!#H3g!);<..3@<a!13!08-2/-03!2@:<831a!=-32!><\-1!23!E-.0@8@-..3!0@.a!2\3.:!

0@.!08;083!b!3Y01-><38!1@!8@-.;2!E3!1\@..;/-@:-;2!0;1-:-><3!E3.!H;??3.!3:!.<8:;<:!1\-29J@1-:9!><-!

8IJ23!0@8?-!3<YP!'30<-.!=-32!1;2J:3?0.!13.!H;??3.!@J-..32:!0;<8!@/><98-8!/3!><-!13<8!0@8@X:!

@T@2:@J3<YP ! %\-2:98c: ! .3?=13 ! @-2.- ! .<001@2:38 ! 1@ ! 0-:-9 ! /;??3 ! /8-:I83 ! 3Y01-/@:-R ! E3.!

/;?0;8:3?32:.!H<?@-2.a!@<..-!=-32!.31;2!13.!08-2/-03.!E<!0@8:@J3!0;1-:-><3!><3!.31;2!/3<Y!E3.!

@8:.!E3!J;<T38238P !l<\-1!N!@-:!;00;.-:-;2!;<!o!<2-:9 !E\-2:98c:!3: !E3!T;1;2:9!q!32:83!03<013.!3:!

/H3R.a!);<..3@<!-2/-:3!b!83:32-8!E3!O@/H-@T31!1\@2@1N.3!E\<2!:9?;-2!08-T-19J-9!E3!1@!0;1-:-><3!

;//-E32:@13!?;E3823DDGP!)3?@8><;2.!E\3?=193!><3!1@!.;/-9:9!0;1-:-><3!E;2:!-1!3.:!><3.:-;2!2\3.:!

0@.!/3113!E< !!"#$%,$)6":&,+a !);<..3@<!.-J2@13!><3!13!083?-38!><-! 1@!E9/1@8@!T;<1<:!o!E;2238!

E\@<:83.!-2.:-:<:-;2.!><-!1<-!R<..32:!@<..-!R@T;8@=13.!><3!13!E8;-:!2@:<831!1<-!9:@-:!/;2:8@-83!qDDDP!

DG_)35&+/a!CWa!0P!+[,
DDG!B&6:"(%6)6(%)+2.:"#"5&/)>"+&$&@(/a!$#!CCCa!0P!F[j
DDD!B_Da!0P!D^^

[jZ+[D!



#3::3!;8J@2-.@:-;2!.;/-@13!@8/H@{><3a!?@8><93!0@8!1\-29J@1-:9a!038E<83!E@2.!13!:3?0.!b!:8@T38.!/3!

:8@-:!08-2/-0@1!/@8!1\":@:!0;1-:-><3!o!9:@-:!083.><3!1\;<T8@J3!E<!H@.@8Ea!3:!><3!?@1!/;??32/9a!13!

:3?0.!32!E9/;<T8@2:!13.!E9R@<:.a!3:!.<JJ98@2:!E3.!83?IE3.a!23!0<:!]@?@-.!890@838!13.!T-/3.!E3!1@!

/;2.:-:<:-;2!qDDFP!C1!R@<:!<23!T;1;2:9!@<:83!><3!0@8:-/<1-I83!0;<8!o!23::;N38!1\@-83!3:!9/@8:38!:;<.!13.!

T-3<Y!?@:98-@<YPPP0;<8!913T38!32.<-:3!<2!=;2!9E-R-/3!qP!6-!13!:3?0.!3.:!13!083?-38!:9?;-2!E3!1@!

.;/-9:9!-29J@1-:@-83a!@1;8.!/3113L/-!830;.3!.<8!E3.!E9:38?-2@:-;2.!E<8@=13.a!b!E9R@<:!E\c:83!3113.L

?c?3.!/;2.:-:<:-T3.P!

o!C1!3.:!:8I.!E-RR-/-13!E3!89E<-83!b!1\;=9-..@2/3!/31<-!><-!23!/H38/H3!0;-2:!b!/;??@2E38a!3: !13!

0;1-:-><3!13!01<.!@E8;-:!23!T-32E8@-:!0@.!b!=;<:!E\@..<]3::-8!E3.!H;??3.!><-!23!T;<E8@-32:!><\c:83!

1-=83.!u!?@-.!1\-29J@1-:9!.\9:32E!.@2.!03-23!0@8?-!13.!t?3.!@?=-:-3<.3.!3:!1t/H3.a!3:!b!E;?-238!;<!

.38T-8!083.><3!-2E-RR983??32:!.31;2!><\3113!13<8!E3T-32:!R@T;8@=13!;<!/;2:8@-83!qDDiP!&:!);<..3@<!

E\-2/-:38 !b!.\-2:388;J38!.<8! 13.!?;:-R.!><- !3Y01-><32:!><3!.31;2!13.!/-8/;2.:@2/3.! 13.!H;??3.!

/;??@2E32:!;<!.38T32:!3:!/;2.:@??32:!/H38/H32:!13<8!@T@2:@J3!E@2.!<23!.;/-9:9!-29J@1-:@-83!u!

1@!1-=38:9!2\3.:!0@.!1@!08-;8-:9!E3!/3.!H;??3.!8@..3?=19.a! -1.!089RI832:!E3!1;-2!.@:-.R@-83! 13<8!

@?=-:-;2P!#\3.:!E3!/3::3!.;/-9:9!E;2:!-1!.\@J-:!E3!/;?0832E83!]<.><\;s!3113!.<00;8:3!1@!/;2/<8832/3!

E3.!H;??3.a!13<8!J;d:!E<!0;<T;-8a!/3!><-!03<:!1\@?3238!9T32:<3113?32:!b!R;2E38!32!8@-.;2!1@!

E-83/:-;2!0;1-:-><3P!

*!:8@T38.!<23!H-.:;-83!0;1-:-><3!-E32:-><3a!O@/H-@T31!E-.:-2J<3!-2:98c:!3:!8@-.;2!E\":@:!;<!.-!1\;2!

089RI83!1\9?@2/-0@:-;2!E3.!8IJ13.!E3!1@!?;8@13!3:!1@!.<098-;8-:9!E3!1\-2:98c:!E<!08-2/3!.<8!:;<.!13.!

@<:83.P!%3.!H;??3.!.;2:!/-T-1-.9.!b!?3.<83!><\-1.!E9R-2-..32:!/;2./-3??32:!/3!><-!13<8!-?0;8:3P !

#\3.: !32!/31@ !><3!o!1\@0089H32.-;2!89R19/H-3!E3. !?;N32.!038?3::@2: !b!/H@/<2!E\@//8;X:83 !.;2!

0;<T;-8a!.;2!-2R1<32/3!3:!.;2!0@:8-?;-23!qDD[!3.:!<23!083<T3!E3!1\@00@8:32@2/3!83T32E-><93!E3.!

H;??3.!b!<23!.;/-9:9!0;1-:-><3P!C1!E3T-32:!?;-2.!038:-232:!E3!/;2:8@-2E83!13.!?3?=83.!b!.<-T83!

<2!/;?0;8:3?32:!3Y-J3@2:a!1\;=1-J@:-;2!E\;=9-8!@<Y!?c?3.!083./8-0:-;2.!831-J-3<.3.!0@8!3Y3?013a!

><3 !E3 ! .<./-:38 ! /H3g ! 13. !H;??3. ! 13 !J;d: !E< !0;<T;-8P !O@/H-@T31 !?@8><3 ! 1@ !2@-..@2/3 !E\<2!

E-./;<8.!E9/;?013Y9!.<8!13!0;<T;-8!3:!.<8!1\9T-E32/3!E3.!@009:-:.!H<?@-2.P!M-32!32:32E<!-1!23!

83089.32:3!0@.!1\@/:3!E3!2@-..@2/3!E3!1@!0;1-:-><3!2-!?c?3!1\3YH-=-:-;2!E3.!83..;8:.!E3!/3113L/-!u !

O@/H-@T31! -11<.:83!=8-11@??32:!><3!13!08-2/3!@<!2;?!E\-2:98c:.!.<098-3<8.!@<8@!:;<:! 1;-.-8!E3!

R1@::38!/H3g!.3.!/;2:3?0;8@-2.!/3!><-!13!J<-E3!E@2.!.3.!08;083.!@/:-;2.P!&:!/\3.:!32!/3!.32.!><\-1 !

R@<:!32:32E83!><3!13!E-./;<8.!?@/H-@T91-32!-2@<J<83!<23!038/30:-;2!E3!01<.!32!01<.!/;??<23!

><@2:!@<Y!@/:-;2.!E3.!H;??3.P!%@!.;/-9:9!0;1-:-><3!?;E3823!3.:!b!/3:!9J@8E!<23!H-.:;-83!E3!1@!

DDF!B_Da!0P!D,G
DDi)D'&1Ea!0P!D,,
DD[!5-8./H?@2a!4/6)>,66&"#6)/$)+/6)&#$.%8$6a!7@8-.a!7B à!899EP!FGG+a!0P!i_
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,ii!!Ca!CWa!Ca!0P![i,

F,GZ+[D!



%@!.-?013!0;..-=-1-:9 !E3!089T;-8 !><3!o!1@ !T;1;2:9!J9298@13 !.;-: ! :;<];<8.! -2:388;J93!3: !><\3113!

890;2E3!:;<];<8.!qa!;<T83!<2!T98-:@=13!3.0@/3!0;1-:-><3!1b!;s!<23!.;/-9:9!E-8-J93!0@8!<2!:N8@2!

.\9/8;<13!EI.!><3!/31<-L/- !2\3.: !01<.P !%@!T;1;2:9!J9298@13!3.: !=-32!<23!3Y:32.-;2!E<!E;?@-23!

0<=1-/a!<23!83/H38/H3!/;2.:@2:3!E\<2!;8E83!><-!.\@001-><3!@<!01<.!J8@2E!2;?=83!0;<8!9T-:38!13!

01<.!89J<1-I83?32:!13!:8;<=13!><-!08;T-32:!E3!1\3Y@.098@2:3!?@2-R3.:@:-;2!E3.!E9.-8.!E3!><31><3.L

<2.P !$2!0;<88@-: !@E?3::83 !><3 ! 1@ !T;1;2:9!J9298@13 !3.: !.<8!/3 !0;-2: !<23 !J9298@1-.@:-;2!E3! 1@!

T;1;2:9!0@8:-/<1-I83a !/3032E@2:! 1\3Y:32.-;2!E<!0@8:-/<1-38 !@<!/;??<2!?;E-R-3! 1@ !2@:<83!E3!1@!

T;1;2:9P!#H@><3!-2E-T-E<!23!E3T-32:!0@.!01<.!T38:<3<Y!32!:32E@2:!T38.!<23!-2:9J8@:-;2!0;1-:-><3a!

/\3.:!13!/;80.!.;/-@1!><-!:8;<T3!<23!R;8?3!01<.!0@8R@-:3!@<!83J@8E!E3!.@!/;2.:-:<:-;2!08;083!3:!

89T3-113!/H3g!13!/-:;N32!<23!/@0@/-:9!b!.\-2:388;J38!.<8!.3.!/H;-Y!3:!.3.!@/:3.!/;??3!E\32!R@-83!1@ !

=@1@2/3!@T3/!/3!><\-1!038E8@-:!.-!13!/;80.!T32@-:!b!E-.0@8@X:83P!%3.!@/:3.!><-!@/><-I832:!<23!T@13<8!

0;1-:-><3!2;<T3113!R;2:!089@1@=13?32:!1\;=]3:!E\<2!]<J3?32:!.;/-@1a!13!0@8:-/<1@8-.?3!.3!89TI13!b!

:8@T38. ! E3. ! R;2/:-;2. ! /;??<23.P ! %@ ! T;1;2:9 ! J9298@13 ! .@1<3 ! :;<. ! 13. ! /;?0;8:3?32:. ! ><-!

?@2-R3.:32:!13<8!E9.-8!E3!T38:<!/-:;N3223a!2;:@??32:!b!:8@T38.!13!T;:3a!3:!/;2R;8:3!13!/@.!9/H9@2:!

1@ !?@2-I83!E;2: !<2!/-:;N32!.\-2./8-: !E@2. !1@ !T-3 !E3! 1@ !/-:9P !M-32!32:32E<a! 13 !?;<T3?32: !3.:!

.<./30:-=13!E3!T@8-@:-;2.!3:!E3!E9J92983./32/3a!?@-.!01<.!><3!1@!T;1;2:9!J9298@13a!-2@1:98@=13a!-1!

.\@J-:!01<:k:!@1;8.!E\<23!/;88<0:-;2!E<!89J-?3!0;1-:-><3!E@2.!.;2!32.3?=13P!

%\@?=-T@132/3!E3!1\-2:98c:!3.:!0@8@E;Y@13?32:!/;2.:@2:3!3:!/\3.:!0;<8!/3::3!8@-.;2!><3!1@!0;1-:-><3!

3.:!<2!@8:!E3!1@!/;?0;.-:-;2!E3.!8@00;8:.,i[P !A;<.!/;?0832;2.!?-3<Y!@-2.-!0;<8><;-!1\-2:98c:!

0@8:-/<1-38!3.:!29/3..@-83?32:!1@!8@-.;2!E\c:83!E3!1\<2-:9!0;1-:-><3a!/\3.:LbLE-83!><3!/3::3!E382-I83!

2\3.: ! 0;..-=13 ! ><\32 !($&+&6,#$ )1\-2:98c: ! E3 ! /H@/<2P !#31@ ! E-:a !);<..3@< ! 23 ! 089/;2-.3 ! 0@. ! <23!

/;?0;.-:-;2!E3.!-2:98c:.!b!1@!?@2-I83!E3.!@<:83.!0H-1;.;0H3.!/@8!13!/-:;N32!3.:!E9]b!<2!c:83!?-Y:3!

0HN.-><3!3:!?;8@1P!'30<-.!5;==3.a!1@!.;/-9:9!0;1-:-><3!3.:!b!R;2E38!b!0@8:-8!E\-2:98c:.!0@8:-/<1-38.!

2@:<83113?32: ! /;2:8@E-/:;-83.a ! ;8 ! );<..3@< ! 23 ! 83/H38/H3 ! 0@. ! <23 ! R;8/3 ! ><- ! /;2:8@-J23 ! /3.!

E-RR9832/3. ! b ! .3 ! R;2E83 !E@2. !<23 !<2-:9 ! @<:;8-:@-83P !*< ! /;2:8@-83a !);<..3@< ! .;<1-J23 !><3 ! 1@!

/;?0;.-:-;2!3.:!32!/H@><3!H;??3a!-2E-T-E<!3:!/-:;N32P!C1!R@<:a!0;<8!R;2E38!<23!.;/-9:9!0;1-:-><3a!

/3!><3!5;==3.!@0031@-:!9J@13?32:!E3!.3.!Tm<Ya!E3.!-2E-T-E<.!08c:.!b!.3!/;?0;8:38!32!/-:;N32.P!

&2!.;11-/-:@2:!1@!T;1;2:9!J9298@13a!1\-2:98c:!/;??<2!@J-:!32!/H@/<2!3:!89T3-113!/3!><-!.3!R;8?<13!

/;113/:-T3?32:!.;<.!13!:38?3!E3!T;1;2:9!J9298@13P!%@!/-:;N3223:9!23!03<:!@ET32-8!E<!E3H;8.a!:;<:!

-2E-T-E<!03<:!.<//3..-T3?32:!.\@//;8E38!@T3/!.@!.;/-9:9!;<!@<!/;2:8@-83!.\32!E9:@/H38P!C1!-?0;8:3a!

@<!083?-38!/H3Ra!E3!R@-83!/;2R-@2/3!b!1\-2E-T-E<!0;<8!><\-1!3Y08-?3!/3!><-!3.:!/;??<2!32!1<-!@T3/!

13. !@<:83. !?3?=83. !E3 ! 1@ ! .;/-9:9P !);<..3@<a !b ! 1@ !E-RR9832/3 !E3 !5;==3.a !3.:-?3!><3!/H@><3!

,i[!4/$$%/)*)12a+/5'/%$a!0P!jG

F,DZ+[D!



-2E-T-E< !03<: ! 3Y08-?38 !<23 !@::32:3 !/;??<23P !*R-2 !><3 !/31@ !23 !.;-: !0@. !><\<23 !09:-:-;2 !E3!

08-2/-03a!-1!3.:!29/3..@-83!><3!1\-2E-T-E<!.;-:!"'+&0.!E3!.3!08;2;2/38!.<8!E3.!><3.:-;2.!0<=1-><3.P!

%@!T98-R-/@:-;2!E3.!@::32:3.!08;R;2E3.!E3!/H@><3!?3?=83!E\<23!.;/-9:9!23!0832E!/;2.-.:@2/3!><\b!

:8@T38. ! <2 ! .<RR8@J3P ! C1 ! 2\3.: ! 01<. ! ><3.:-;2 ! @1;8. ! E3 ! :8;<T38 ! <23 ! <2-:9 ! /;?0;.-:3 ! E\@T-.!

/;2:8@E-/:;-83.!?@-.!E\3YH-=38!/3!><-!3.:!/;??<2!b!/H@><3!089:32:-;2!-2E-T-E<3113P!*!/;2:8@8-;a!

.-!1@!T;1;2:9!J9298@13!2\3.:!01<.!-2:388;J93a!@1;8.!/31@!.-J2-R-3!><3!1@!0@8:!?;8@13!E3.!-2E-T-E<.!

.\3.:!E9J8@E93!3:!><\-1.!23!.;2:!01<.!32!?3.<83!E3!/H;-.-8!/;113/:-T3?32:!/3!><-!13<8!3.:!/;??<2P!

%3.!-2:98c:.!.3!E-.];-J232: !E<!(;<:a !13!o!?@1 !0<=1-/!q!08;J83..3!]<.><\b!/3!><3!1@!890<=1-><3!

.\3RR;2E83P !B2 ! T98-:@=13 ! 0@/:3 ! .;/-@1a ! /\3.:LbLE-83 ! <23 ! @..;/-@:-;2 ! 19J-:-?3a ! E;-: ! @T;-8 ! 0;<8!

R;2E3?32:!1\<:-1-:9!/;??<23,i+a!-1!2\3.:!0@.!E@2.!1\3.08-:!E3!);<..3@<!E3!?@2-0<138!13.!H;??3.!

0;<8!13<8!R@-83!@-?38!<2!=-32!.<098-3<8!@<!13<8P!#\3.:!/3!=-32!-2E-T-E<31!><-!/;?0;8:3!<2!0@8: !

/;??<23a!/\3.:!/3::3!0@8:!><-!03<:!c:83!><@1-R-93!E3!.<098-3<83!@<!.32.!;s!3113!3.:!/;??<23P!%@!

890<=1-><3!E;-:!0;<T;-8!/;?0:38!.<8!E3.!/-:;N32.!9E<><9.!><-!.@T32:!@-?38!E@2.!13!=-32!/;??<2!

/3!><-!3.:!-2E<=-:@=13?32:!=;2!0;<8!/H@/<2!E\3<YP!B23!T98-:@=13!@..;/-@:-;2!0;1-:-><3!2\3?01;-3!

1@!R;8/3!3:!1@!8<.3!><3!1;8.><3!1\32J@J3?32:!32:83!13.!H;??3.!3.:!E9]b!89/-08;><3a!13.!E8;-:.!3:!

E3T;-8. !E9]b!E9R-2-.P !%@ !.;/-9:9 ! ]<.:3a ! 19J-:-?3a !3.: !<23 ! -2.:-:<:-;2 !T;<1<3 !0@8 ! 13 !01<. !J8@2E!

2;?=83!3:!;09893!0@8!13.!01<.!:@132:<3<YP!7;<8!@<:@2:!2;<.!23!0;<T;2.!.@-.-8!013-23?32:!13!.32.!

E3!/3::3!;098@:-;2!.@2.!E9R-2-8!1@!2@:<83!E3!1@!/-:;N3223:9a!.;-:!13!0@..@J3!E3!1\H;??3!01<.!;<!

?;-2.!.;/-@1-.9!b!1\H;??3!E3!1\@8:!0;1-:-><3P

M-32!><3!1\<:-1-:9!/;??<23!.;-:!13!R;2E3?32:!E3!1@!.;/-9:9!/-T-13a!13!/-:;N32!E3?3<83!/H3g !

);<..3@<!<2!-2E-T-E<!/@8@/:98-.9!0@8!.@!0<-..@2/3!E\@J-8P !o!$8!@08I.!.\c:83!/;2.-E989!0@8!.3.!

8@00;8:.!0HN.-><3.!@T3/!13.!@<:83.!c:83.a!0@8!.3.!8@00;8:.!?;8@<Y!@T3/!13.!@<:83.!H;??3.a!-1!1<-!

83.:3 ! b ! .3 ! /;2.-E9838 ! 0@8 ! .3. ! 8@00;8:. ! /-T-1. ! @T3/ ! .3. ! /;2/-:;N32.!qP !#H@><3 ! -2E-T-E< ! @ ! 1@!

0;..-=-1-:9 ! E3 ! 0@8:-/-038 ! b ! 1@ ! T-3 ! 0;1-:-><3 ! 3: ! E\32 ! /H@2J38a ! .- ! 13 ! =3.;-2 ! .\32 ! R@-: ! .32:-8a!

1\;8J@2-.@:-;2,ijP ! C1 ! 83089.32:3 ! 1\919?32: ! 083?-38a ! @/:-Ra ! E3 ! 1@ ! .;/-9:9 ! <2-3a ! b ! 1\;8-J-23 ! E3 ! .@!

/;2.:-:<:-;2!3:!E3!.@!E-..;1<:-;2P!%3!0@..@J3!32:83!<2!9:@: !E3!.;/-@1-.@:-;2!3:!1@!T-3!0;1-:-><3!

.\3RR3/:<3!b!:8@T38.!/3:!-2E-T-E<!/@0@=13!E<!?3-113<8!/;??3!E<!0-83a!b!T8@-!E-83!o!:;<];<8.!32!

/;2:8@E-/:-;2!@T3/!1<-L?c?3!q,i^P!%\@?=-T@132/3!3.:!/;2.:-:<:-T3!E3!/H@><3!-2E-T-E<a!o!3:!/;??3!

8-32!2\3.:!?;-2.!.:@=13!0@8?-!13.!H;??3.!><3!/3.!831@:-;2.!3Y:98-3<83.!><3!13!H@.@8E!08;E<-:!01<.!

.;<T32: !><3! 1@!.@J3..3a !3: !><3!1\;2!@003113! R@-=13..3!;<!0<-..@2/3a !8-/H3..3!;<!0@<T83:9a ! 13.!

,i+!H,#(6:%&$)1/)`/#VA/a!Ca!Wa!0P!iG[LiG+
,ij!35&+/a!Wa!0P!,ii
,i^!D'&1Ea!Ca!0P!F[_

F,FZ+[D!



9:@=1-..3?32:.!H<?@-2.!0@8@-..32:!@<!083?-38!/;<0!E\m-1!R;2E9.!.<8!E3.!?;2/3@<Y!E3!.@=13!qa!/3!

><- !3Y01-><3!0;<8><;- ! :3113 !;<! :3113 !.;/-9:9 !@ !@::3-2: !<2!/38:@-2!2-T3@<!E3!E9T31;003?32:!3:!

0;<8><;-!/38:@-23.!.;/-9:9.!;2:!/;2.38T9!<23!;8J@2-.@:-;2!01<.!@8/H@{><3,i,P!%@!890<=1-><3!3.:!

0;<8!);<..3@<!<23!.;/-9:9!-E9@13!/@8!1@!T;1;2:9!J9298@13!@00;8:3!<2!.<0019?32:!@<Y!-2E-T-E<.a!

1@!.;/-9:9!R;2E93!32!E8;-:!089.32:3!/3::3!.;1-E-:9!><-!038?3:!b!<2!/-:;N32!E3!831@:-T-.38!.;2!-2:98c:a !

1<- !E;2238!<23!01@/3!/;2R;8?3!b!1\;8E83!0;1-:-><3P!#3032E@2:a !?c?3!E@2.!<2!32T-8;223?32:!

@<..-!R@T;8@=13a!13!/-:;N32!E3?3<83!<2!H;??3!E-8-J9!0@8!.3.!0@..-;2.a!o!3:!><@2E!-1!R@<E8@-:!

/;2.<1:38! 1@!T;1;2:9!J9298@13!.<8!<2!@/:3!0@8:-/<1-38a !/;?=-32!E3!R;-. !2\@88-T38@-:L-1 !0@.!b!<2!

H;??3!=-32!-2:32:-;229!E3!.3!:8;?038!.<8!1@!8IJ13!;<!.<8!1\@001-/@:-;2!3:!23!.<-T83!><3!.;2!

032/H@2:!32!032.@2:!;=9-8!b!1@!1;-!q,i_P!A9@2?;-2.a!.-!3113!8IJ13!13.!@/:-;2.!E<!/;80.!.;/-@1!32!

/;88-J3@2: ! 13. ! 3883<8. ! -2E<-:3. ! 0@8 ! 1@ !?-.3 ! 32 !m<T83 ! E3. ! T;1;2:9. ! 0@8:-/<1-I83.a ! 1@ ! T;1;2:9!

J9298@13!23!03<:!/;2:8@8-38!32!/3!E;?@-23!:;<:3.!13.!1-?-:3.!-2E-T-E<3113.P!$2!23!:8;<T38@!E;2/!

0@.!/H3g!1\-2E-T-E<!<23!/@8@/:98-.:-><3!><-!038?3::3!E3!089T;-8!b!/;<0!.d8!/;??32:!13.!.;/-9:9.!

.3!E9T31;0038;2:a!@<..-!<23!;8J@2-.@:-;2!.;/-@13!:3113!><\3113!3.:!032.93!0@8!);<..3@<!3Y38/3!<23!

R;8/3!><-!R@-:!o!?;<T;-8!3:!E-.0;.38!/H@><3!0@8:-3!E3!1@!?@2-I83!1@!01<.!/;2T32@=13!@<!:;<:!q,[GP!

%\-2E-T-E<!03<:!08-T-19J-38!.3.!-2:98c:.!@00@832:.!;<!.\@//;?01-8!@T3/!13.!E3T;-8.!><\-1!832E!b!1@!

.;/-9:9a!/3::3!E382-I83!.;1<:-;2!E3T8@-:!.\-?0;.38!b!<2!3.08-:!?c?3!?;N3223?32:!9/1@-89P!o!%3!

=-32 !/;??<2!.3 !?;2:83 !0@8:;<: ! @T3/ !9T-E32/3a ! 3: !23 !E3?@2E3 !><3 !E< !=;2 ! .32. !0;<8 ! c:83!

@038p<!q!u!13!=-32!/;??<2!3.:!32!E8;-:!E<!=;2!.32.!?@-.!-1!23!03<:!c:83!T-.9!1;8.><3!13.!H;??3.!

.;2:!13!:388@-2!E\<2!/;2R1-:!-2:98-3<8!-2/3..@2:,[DP!6-!13!0@/:3!.;/-@1!R;8?3!<2!.3<1!/;80.!3:!><3!13.!

H;??3.!o!2\;2:!><\<23!.3<13!T;1;2:9!qa!1@!/;2:8@E-/:-;2!E3!1\-2E-T-E<!;<!13.!.<=:-1-:9.!0;1-:-><3.!

E<!J8;<03!23!];<32:!><3!E@2.!o!E3.!":@:.!?@1!/;2.:-:<9.!EI.!13<8!;8-J-23!qa!;8!/3!.;2:!13.!01<.!

/;<8@2:.P!%@!/-:;N3223:9!3.:!0;<8!);<..3@<!13!?;?32:!E<!0@8:@J3!E3.!3@<Y!32:83!1@!.;/-9:9!:3113!

><\;2!1@!:8;<T3!3:!1@!T98-:@=13!.;/-9:9!><3!1\;2!T3<:a!/3113!><-!23!03<:!c:83!><3!]<.:3!3:!E;2/!

19J-:-?3P!#;??3!:;<:3!1-?-:3a!13!0;-2:!<1:-?3!E3!.90@8@:-;2!3.:!E-RR-/-13!b!;=.38T38a!.-!1\-2E-T-E<!@ !

13. !><@1-:9. !0;<8 !E3T32-8 !<2 !/-:;N32 ! -1 !23 !.3 ! 89TI13 !/;??3! :31 !><3 !0@8 ! .;2 !32T-8;223?32:!

0;1-:-><3P!%3!:;<:!R@-:!1@!0@8:-3!?c?3!.-!1@!19J-:-?-:9!E<!:;<:!23!03<:!c:83!><\@RR-8?93!3:!/;2R-8?93!

0@8!.3.!0@8:-3.P

,i,!B_Da!789R@/3a!0P!DF^
,i_!H,#(6:%&$)1/)`/#VA/a!Ca!CCa!0P!F,^
,[G!H,#(6:%&$)1/)`/#VA/9!Ca!WCa!0P!iG+
,[D!!Ca!CWa!Ca!0P![i^

F,iZ+[D!



'\<2!0;-2:!E3!T<3!@2:H8;0;1;J-><3a!);<..3@<!><@1-R-3!13!0@..@J3!E3!1@!.;/-9:9!E3!2@:<83!b!1@!

.;/-9:9 ! /-T-13 ! E3 ! /;2:-2J32: !?@-. ! E\<2 !0;-2: ! E3 !T<3 !0;1-:-><3a ! /\3.:LbLE-83 ! .31;2 ! 1@ ! 1;J-><3!

08;R;2E3!E3!.@!E9?;2.:8@:-;2a!-1!/;2.-EI83!><3!1@!.;/-9:9!]<.:3!3.:!29/3..@-83P!&113!23!03<:!c:83!

?-.3!32!m<T83!><3!0@8!/3<Y!><-!.;2:!@<..-!<2-.!><3!.;<?-.!b!3<YL?c?3.P!o!C1!3.:!/38:@-2!><3!:;<:!

/3!><3!/H@/<2!@1-I23!0@8!13!0@/:3!.;/-@1!E3!.3.!R@/<1:9.!2@:<83113.a!E3!.3.!=-32.a!E3!.@!1-=38:9a!/\3.:!

.3<13?32: ! 1@ ! 0@8:-3 ! E3 ! :;<: ! /31@ ! E;2: ! 1@ ! 0;..3..-;2 ! -?0;8:3 ! b ! 1@ ! .;/-9:9!q,[FP ! %3. ! /-:;N32.!

.\@.:83-J232:!b!13<8!08;083!8IJ13!><\-1.!2\-?0;.32:!0@.!E-83/:3?32:!@<Y!@<:83.!?@-.!><-!13.!.;<?3:!

:;<.!E@2.!13!?c?3!?;<T3?32:P

%@!.;/-9:9!]<.:3!.\-2.:-:<3!3:!23!.3!E9/;<T83!0@.!E@2.!:3113!;<!:3113!.;/-9:9!E;2293P!%3.!89/-:.!E3 !

T;N@J3a!13.!3Y3?013.!0@..9.!Q);?3a!60@8:3U!;<!/;2:3?0;8@-2.!Q*2J13:3883U!23!R;2:!><3!2;<.!

832.3-J238!.<8!/38:@-23.!;8J@2-.@:-;2.!0;1-:-><3.!3: !;2: !.<8:;<:!0;<8!?98-:3!E3!831@:-T-.38 !2;.!

/;2/30:-;2.!0;1-:-><3.!.0;2:@293.P!*<..-!<23!.;/-9:9!><-!23!.<-:!0@.!1\;=]3:!E3!.;2!-2.:-:<:-;2a!

8@0031;2.!><\-1!.\@J-:!E3!1\<:-1-:9!/;??<23!E@2.!13 !H,#(6:%&$)1/)`/#VA/a!23!03<:!3?0c/H38!.3.!

?3?=83.!E3!1@!89R;8?38P!'3!/3::3!?@2-R3.:@:-;2!9?-232:3!E;2:!13.!H;??3.!.;2:!/@0@=13.!32!

0;1-:-><3!;2!E9E<-:!1@!R;2/:-;2!E3!1\-2E-T-E<!32!.;2!.3-2P!63<1.!E3.!/-:;N32.!03<T32:!T;<1;-8!

.r;=1-J38a!.3<1.!E3.!/-:;N32.!03<T32:!@//30:38!><3!13<8!1-=38:9!0@..3!0@8!13!83.03/:!E3!1@!1;-P!

%\<:-1-:9!/;??<23!3.:!1\;8-J-23!E<!0;<T;-8!E3!/3.!-2E-T-E<.P!%@!/-:;N3223:9!/H3g!);<..3@<!83Tc:!

<2!8k13!/;2.-E98@=13!0<-.><\3113!?;2:83!b!><31!0;-2:!1@!.;/-9:9!-2.:-:<93!@//;8E3!b!o!:;<:3.!13.!

038.;223.!08-T93.!><-!1@!/;?0;.32:a!3:!E;2:!1@!T-3!3:!1@!1-=38:9!.;2:!2@:<83113?32:!-2E9032E@2:3.!

E\3113!qa!<23!?c?3!0<-..@2/3!3:!E;2/!1\9J@1-:9!0;1-:-><3,[iP!%\9><-1-=83!E3!/3:!32.3?=13!.\;8E;223!

@<:;<8!E\<23!0@8:-/-0@:-;2!89J193!0@8!1@!0<-..@2/3!E3!/H@><3!919?32:!/;2.:-:<:-Ra!/H@><3!-2E-T-E<!

@//;8E3!.@!R;8/3!b!1\32.3?=13!><-!:-83!.@!0<-..@2/3!@=.;1<3!E3!/3::3!/;2:8-=<:-;2!J9298@13P!$8!/3:!

3Y38/-/3!9><-:@=13!E3!1@!0;1-:-><3!R;8?3!1<-L?c?3!<2!0;<T;-8!/;??<2!E<!03<013P!$2!32:32E!13!

/-:;N32!E@2.!.@!831@:-;2!@<!03<013!/;??3!1@!0@8:-3!@T3/!13!:;<:P!*-2.-!1@!.;/-9:9!0;1-:-><3!0832E!

13!2;?!E3!03<013!3:!13!/-:;N32!32!3.:!13!?3?=83!E3!E8;-:P!%\;8E83!E3!1\@2@1N.3!2;<.!/;2E<-:!b !

/;2.-E9838!.<//3..-T3?32:!13!8k13!E3!1\-2E-T-E<LH;??3!0<-.!E3!1\-2E-T-E<L/-:;N32!0;<8!32.<-:3!

/;?0832E83!1@ !831@:-;2!E3!/3!E382-38!@T3/!13.!@<:83.!?3?=83.!E3!1\@..3?=193!0;1-:-><3P!B23!

/;2/30:-;2!01<.!.N2:H9:-><3!2;<.!@00832E!><3!13!:;<:!.\3Y01-><3!b!0@8:-8!E3!1@!1-=38:9!89J193!E3!

/H@/<23!E3!.3.!0@8:-3.P!%3.!2;?.!23!E-RRI832:!><\32!8@-.;2!E<!8k13!];<9!E@2.!<2!/;2:3Y:3!089/-. !

/@8!1@!2@:<83!E3!1\;8J@2-.@:-;2!/;??3!E3!.3.!0@8:-3.!E3?3<83!-2T@8-@=13P!%@!J8@2E3!@RR@-83!E3!1@!

0;1-:-><3!3.:!0;<8!);<..3@<!1\3Y01-/-:@:-;2!E3.!/@<.3.!E3!1@!.;/-9:9!]<.:3P!%3!/-:;N32!3.:!/31<-!><-!

03<:!3:!T3<:!.3!.;<?3::83!b!<2!;8E83!83.03/:<3<Y!E3!.;2!-2:9J8-:9P!6<8J-:!@1;8.!1@!><3.:-;2!E3.!

,[F!H,#(6:%&$)1/)`/#VA/a!Ca!WCa!0P!iGj
,[i!!Ca!CCa!CWa!0P!i^i

F,[Z+[D!



1-?-:3. ! E3 ! 1\@..<]3::-..3?32: ! E< ! /-:;N32 ! n !#38238 ! 1\-E32:-:9 ! E< ! /-:;N32a ! /31<- ! ><- ! 2\3.: ! 0@.!

.3<13?32:!<2! -2E-T-E<a! 83T-32: !b !@2@1N.38 !.3.!0898;J@:-T3.!?@-. !.<8:;<: !.3. !E3T;-8.P ! C1. !.;2:!

E\@<:@2:!01<.!-?0;8:@2:.!><3!13!/-:;N32!.3!E9R-2-:!0@8!8@00;8:!b!1\;=1-J@:-;2!/;2.32:-3!b!1\;8E83!

0;1-:-><3!13!01<.!]<.:3P

7@8/3!><3!);<..3@<!@..-J23!@<!?3-113<8!89J-?3!E\c:83!1\;8E83!0;1-:-><3!13!01<.!]<.:3a!-1!

E9R-2-:!.:8-/:3?32:!13.!8IJ13.!@<Y><3113.!E;-T32:!.3!.;<?3::83!13.!/-:;N32.P!%@!01<.!R;2E@?32:@13!

E\32:83 !3113. !3.: !><\-1 !23 !03<: !N !@T;-8 !E\;=1-J@:-;2 !32:83 ! 13. !/-:;N32.a !/@8 !/\3.: !o!E@2. ! 1@ ! 1;-!

R;2E@?32:@13!3:!<2-T38.3113!E<!01<.!J8@2E!=-32!E3!:;<.!3:!2;2!E@2.!E3.!831@:-;2.!0@8:-/<1-I83.!

E\H;??3!b!H;??3!><\-1!R@<:!/H38/H38!13.!T8@-.!08-2/-03.!E<!]<.:3!3:!E3!1\-2]<.:3!q,[[P!M-32!><3!13!

08-2/-03!.;-:!b!1@!?3.<83!E3.!H;??3.a!-1.!23!.3!83/;22@-..32:!0@.!E9032E@2:.!13.!<2.!E3.!@<:83.a!

-1.!23!.3!T;-32:!0@.P!%3.!-2E-T-E<.!83/;22@-..32:!1@!1;-!3:a!-2/-E3??32:a!.3!E9/;<T832:!32.3?=13!

E@2. !/3: !@/:3 !E3 !.;<?-..-;2P !7;<8!c:83 !01<. !089/-. ! 1@-..;2. !32/;83!.\3Y08-?38 !);<..3@<! 1<-L

?c?3!4!o!l<\3.:L/3!><-!R@-:!><3!1\":@:!3.:!<2!n!#\3.:!1\<2-;2!E3!.3.!?3?=83.P!&:!E\;s!2@X:!1\<2-;2!

E3 ! .3. !?3?=83. ! n !'3 ! 1\;=1-J@:-;2 !><- ! 13. ! 1-3P !(;<: ! 3.: !E\@//;8E ! ]<.><\-/-P !O@-. ! ><31 ! 3.: ! 13!

R;2E3?32: ! E3 ! /3::3 ! ;=1-J@:-;2 ! nPPP6<-T@2: ! 1@ ! 01<. ! .@-23 ! 0@8:-3 ! E3 ! /3<Y ! ><- ! ;2: ! E-./<:9 ! /3.!

?@:-I83.a ! ]\@- ! 0;.9 ! 0;<8 ! R;2E3?32: ! E< ! /;80. ! 0;1-:-><3 ! 1@ ! /;2T32:-;2 ! E3 ! .3. !?3?=83.!q,[+P!

%\;=1-J@:-;2 ! 2@X: ! E3 ! 1\@//;8E ! 32:83 ! 13. ! 0@8:-3. ! E< ! /;80.a ! /3 ! ><- ! 13. ! 89<2-: ! 32 ! R;2/:-;2 ! E3!

@00@8:32@2/3!/;??<23P!&2!@</<2!/@.a!13!/;80.!0;1-:-><3!2\3.:!0@.!13!R8<-:!E\<23!?<1:-:<E3!E3!

/;2:8@:.!0@..9.!32:83!/H@><3!0@8:-3!u!13!E8;-:!0;1-:-><3!23!83];<3!0@.!13!E8;-:!/-T-1,[jP!%3!/;2:8@:!

.;/-@1 ! 2\3.: ! 0@. ! <23 ! .;??3 ! E\;=1-J@:-;2. ! ><3 ! .3 ! .;2: ! -?0;.93. ! 13. ! /-:;N32.a ! -1 ! 83089.32:3!

1\;=1-J@:-;2!><-!.\-?0;.3!b!:;<.!13.!?3?=83.P!&2!3RR3:a!.-!:31!2\9:@-:!0@.!13!/@.!13.!o!@//;8E.!q!23!

R;8?38@-32:!><\<23!J-J@2:3.><3!/H@X23!E\-29J@1-:9.!E\@<:@2:!01<.!E@2J383<.3.!><\3113.!.38@-32:!

/@<:-;2293.!0@8!13!E8;-: !0<=1-/P!$8!1@!?@]3.:9!E3!/3!E382-38!23!.-J2-R-3!0@.!1@!/;2R<.-;2!E3.!

E-RR9832:.!E8;-:.!><-!/;2.38T32: !13<8.!E;?@-23.!08;083.,[^P !%3!/;2:8@: !.;/-@1 !+&'V%/! 13!/-:;N32!

0@8/3!><3!1\;=1-J@:-;2!/;?0;8:3!13.!?c?3.!:38?3.!0;<8!:;<.!/3<Y!><-!/;2:8@/:<@1-.32:P!&:!-1!.\@J-:!

=-32!E\<2!-2:98c:!/;??<2!;<!E\<23!<:-1-:9!/;??<23!><3!E3!.3!83/;22@X:83 !9J@<Ya!3: !1\-2:98c:!

/;??<2!2@X:!E3!.@!?-.3!32!/;??<2!;<!E3!/3!><-!E@2.!/H@><3!/;2:8@/:@2:!@003113!1@!?-.3!32!

/;??<2P!o!#\3.:!/3!><\-1!N!@!E3!/;??<2!E@2.!/3.!E-RR9832:.!-2:98c:.!><-!R;8?3!13!1-32!.;/-@1!q,[,P!

,[[!H,#(6:%&$)1/)`/#VA/a!CCa!CWa!0P!iF_
,[+!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!6-Y-I?3!13::83a!0P!,Gj
,[j!!Ca!Ca!WCCa!0P!ijF
,[^!V;1E./H?-E:a!o!);<..3@<!3:!13!E8;-:!qa!3:%&$6a!CCa!7@8-.a!W8-2a!D_,[a!0P!DF_LD+_
,[,!!Ca!CCa!Ca!0P!ij,

F,+Z+[D!



7@8!1@!1;-a!13.!-2E-T-E<.!.\;=1-J32:!13.!<2.!13.!@<:83.!3:!/3!23!.;2:!0@.!13.!<2.!Q13.!8-/H3.!E@2.!1@ !

:38?-2;1;J-3 ! E< !C/:"#1 )B&6:"(%6U ! ><- ! /;2:8@-J232: ! 13. ! @<:83. ! Q13. ! 0@<T83.U ! b ! @//30:38 ! 13.!

-29J@1-:9.!0;<8!?-3<Y!13.!-2.:-:<:-;22@1-.38P

*<!/;2:8@-83a!13.!/-:;N32.!83..32:32:!/;2./-3??32:!13<8!E3T;-8!1;8.><\-1.!.\@.:83-J232:!b!83.03/:38!

1@!8IJ13!><\-1.!.3!.;2:!E;2293P!#3::3!9J@1-:9!0@..3!0@8!1@!83/;22@-..@2/3!E3.!1;-.!2@:<83113.a!13!

/;2:8@: ! 1-3 !o!13.!/;2:8@/:@2:. ! .@2. ! 13.!@..<]3::-8 !b !038.;223a !3: !><\32! 13<8 !E;22@2: ! 13<8! .3<13!

T;1;2:9 ! 0;<8 ! 8IJ13 ! -1 ! 13. ! 1@-..3 ! @<..- ! 1-=83. ! ><\@<0@8@T@2:!q,[_P ! 6;<H@-:@2: ! /;??3 ! :;<];<8.!

/;2.38T38!13<8!3Y-.:32/3a!T;-83!13<8.!=-32.a!13.!/-:;N32.!23!/;2/IE32:!13<8!1-=38:9!083?-I83!><3!

.\-1. ! ;2: ! 13 ! .32:-?32: ! E3 ! /;2.38T38 ! 13<8 ! /@0@/-:9 ! b ! E9/-E38 ! 0@8 ! 3: ! 0;<8 ! 3<YL?c?3.P ! 7;<8!

);<..3@<a!1\;=1-J@:-;2!23!:-32:!0@.!b!<23!89@1-:9!9/;2;?-><3a!<23!/8-.0@:-;2!E<3!b!1@!03<8!E<!

?@2><3 !?@-. ! b ! 1@ ! 29/3..@-83 ! @::32:3 ! E3 ! 0@8:@J3,+GP ! '3 ! R@-=13..3. ! -2-:-@13. ! 32 ! .<//3..-;2.!

E\@009:-:.!/;2:8@8-9.a !13.!-2E-T-E<.!;2:!E9T31;009!1@!T;1;2:9!E3!0@8:-/-038!b!1\-2.:-:<:-;2!E\<23!

.;/-9:9 !J@8@2:3 !E3 ! 13<8 ! 1-=38:9a ! -1. !;2: ! R-Y9 !/3 !><- !E@2. ! 1\;8E83 !/-T-1 ! 83089.32:3 ! 1@ !T98-:@=13!

08-?@<:9,+DP!%@!1-=38:9!/-T-13!0@..3!0@8!1@!E;?-2@:-;2!/;2./-32:3!E3.!.32:-?32:.!E3!1@!2@:<83!><-!

32:8@X23!<23!9J@1-:9!E3.!.-:<@:-;2.!?@:98-3113.P

*-2.-!0;<8!.\@..;/-38!-1!R@<:!c:83!1-=83!?@-.!0;<8!1\c:83!T98-:@=13?32:!-1!3.:!29/3..@-83!E3!23!0@.!

c:83!E9?<2-P!);<..3@<!23!R@-:!0@.!1\@0;1;J-3!E\<23!.:8-/:3!9J@1-:9!?@:98-3113a!o!/\3.:!><\@<!1-3<!E3!

E9:8<-83 ! 1\9J@1-:9 !2@:<83113a ! 13 !0@/:3! R;2E@?32:@1 !.<=.:-:<3 !@<!/;2:8@-83 !<23!9J@1-:9!?;8@13 !3:!

19J-:-?3 !b ! /3 !><3 ! 1@ !2@:<83 !@T@-: !0< !?3::83 !E\-29J@1-:9 !0HN.-><3 !32:83 ! 13. !H;??3.a ! 3: !><3a !

0;<T@2: !c:83 ! -29J@<Y!32! R;8/3 !;<!32 !J92-3a ! -1. !E3T-32232: ! :;<. !9J@<Y!0@8 !/;2T32:-;2 !3: !E3!

E8;-:!q,+FP!#3!2\3.:!><3!1;8.><3!13!0@/:3!@!@..<89!1\9J@1-:9!E3T@2:!1@!1;-!><3!E3!2;<T3@<Y!?;N32.!

E3!E8;-: !/-T-1 !038?3::32:!b! 1@ !?@];8-:9!E3.!/-:;N32.!E3!23!0@.!E9032E83!E-83/:3?32:!E\@<:83.!

/-:;N32.a!@-2.-!o!13.!.<//3..-;2.!E;-T32:!:;<:3.!:32E83!b!8@?3238!13.!/H;.3.!b!1\9J@1-:9!q,+iP!%3!

/-:;N32!=-32!9E<><9!@!08-.!1@!?3.<83!E3!/3!><\-1!E;-:!@<Y!/H;.3.!0;<8!23!01<.!E9032E83!E3.!

@<:83.P!%3.!1;-.!/-T-13.!J@8@2:-..32:!<2!E8;-:!E3!.<=.-.:@2/3!91@8J-!3:!32:83:-32232:!13.!8@-.;2.!

-2E-T-E<3113.!E3!1\32J@J3?32:!89/-08;><3P!%3!E3T;-8!08-?3!E@2.!1@!E9R-2-:-;2!E3!1@!/-:;N3223:9!

?@-.!/3113L/-!23!0832E!.;2!.32.!><3!.-!13.!/-:;N32.!E-.0;.32:!E3.!T98-:@=13.!?;N32.!0;<8!@..<838!

13<8!@<:;2;?-3P!%\-2:98c:!/;??<2!89.-E3!]<.:3?32:!E@2.!1@!83/;22@-..@2/3!E3.!?c?3.!J@8@2:-3.!

E\-2:9J8-:9!3:!E3!1@!/@0@/-:9!E3!/H@/<2!b!83.03/:38!13.!E-.0;.-:-;2.!19J@13.P!%3!/-:;N32!E3T-32:!

1\-2E-T-E<!T38:<3<Y!1;8.><\-1!.\32J@J3!b!83.03/:38!1@!1-=38:9!3:!E;2/!1@!08;08-9:9!E3!.;2!/;2/-:;N32!

,[_!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!6-Y-I?3!13::83a!0P!,G^
,+G!35&+/a!CWa!0P!+Gi
,+D!D'&1Ea!Ca!0P!F[_
,+F!!Ca!Ca!Cea!0P!ij^
,+i!I%"Q/$)1/):"#6$&$($&"#)>"(%)+,)!"%63a!0P!_[+

F,jZ+[D!



:;<:!32!83T32E-><@2:!19J-:-?3?32:!.;2!E8;-:!b!1\@<:;2;?-3!9/;2;?-><3P!);<..3@<!@!0@8R@-:3?32:!

E-..;/-9!1@!T38:<!0;1-:-><3!E3!1@!.<=.-.:@2/3a!2;:@??32:!0;<8!9T-:38!E3!]<.:-R-38!13.!-29J@1-:9.!

9/;2;?-><3.!0@8!1\;8E83!0;1-:-><3!3:!@-2.-!E9R-2-:-T3?32:!@..3;-8!1@!E;?-2@:-;2!E<!01<.!J8@2E!

2;?=83!0@8!<23!?-2;8-:9P!7;<8!@<:@2:a !-1 !2\@!0@.!;//<1:9!1@!29/3..@-83!831@:-;2!32:83!1@!T38:<!

0;1-:-><3!3:!1@!]<.:-/3P!%3.!/-:;N32.!23!03<T32:!c:83!E3.!H;??3.!1-=83.!3:!/@0@=13.!E3!?;<8-8!

0;<8!1@!E9R32.3!E3!13<8.!T@13<8.!.\-1.!23!=929R-/-32:!0@.!E3.!?c?3.!E8;-:.P!%3!/;2:8@:!.;/-@1!3.: !

E;2/!<23!83/;22@-..@2/3!89/-08;><3!u!:;<.!13.!/-:;N32.!;2:!13.!?c?3.!E3T;-8.!3:!;2:!E3.!E8;-:.!

.<RR-.@??32:!9><-T@132:.!0;<8!><3!/H@/<2!0<-..3!.\3.:-?38!1-=83!E3!T-T83!E@2.!<23!.;/-9:9!]<.:3P

#3032E@2:a!23!0;<88@-:L;2!/;2R;2E83!<23!9J@1-:9!-E9@13!3:!<2!0@:8-;:-.?3!8cT9!@T3/!1@!?@Y-?3!

29J@:-T3!E3!O;2:3.><-3<!0;<8 !><- !o!/\3.: !<2!H;223<8 !R@<Y!><- !/;2E<-: ! :;<:3. ! 13.!0@8:-3.!E3!

1\":@:!u!?@-.!/3:!H;223<8!R@<Y!3.:!@<..-!<:-13!@<!0<=1-/a!><3!13!T8@-!13!.38@-:!@<Y!0@8:-/<1-38.!><- !

0;<88@-32:!1\@T;-8!q,+[! n!'@2.!<2!/@.!;<!E@2.!1\@<:83a!-1!23!.\@J-:!0@.!E\<2!8cT3!E\-2E9032E@2/3!

/;??3 ! 1\9:@: ! E3 ! 2@:<83 ! 0;<88@-: ! 32 ! ;RR8-8 ! 1@ ! 83089.32:@:-;2 ! 2- !?c?3 ! 1@ ! E<01-/@:-;2 ! b ! 1\tJ3!

?;E3823!E3.!@2/-3223.!890<=1-><3.a ! -1 ! -?0;8:3 !0;<8!);<..3@<!E3!E9R-2-8 !<23!890<=1-><3!><-!

1@-..3!.\3Y08-?38!13.!/-:;N32.!3:!13.!E-8-J32:!0;<8!13!=-32!/;??<2P!

A;<.!@T;2.!T<!><3!1\-2E9032E@2/3!9:@-:a!0;<8!);<..3@<a!<2!/;2/30:!1-9!b!1\9:@:!E3!2@:<83P!

6- ! E@2. ! 1\9:@: ! /-T-1 ! 13 ! /-:;N32 ! 2\3.: ! 0@. ! 29/3..@-83?32: ! <2 ! -2E-T-E< ! ><- ! 83/H38/H3 ! .;2!

-2E9032E@2/3!@<!.3-2!E3!1@!.;/-9:9a!32!83T@2/H3!-1!.\;00;.3!b!:;<:3!R;8?3!E3!.38T-:<E3a!/\3.:LbL

E-83!E3!E9032E@2/3!32T38.!13.!@<:83.!?3?=83.!E3!1@!.;/-9:9P

A;<.!@T;2.!9J@13?32:!2;:9!><3!13.!.;/-9:9.!@2:-><3.!23!0;<T@-32:!c:83!.:8-/:3?32:!-?-:93.,++P!6-!

);<..3@<!-2T;><3!:8I.!89J<1-I83?32:!13!083.:-J3!E3!);?3!;<!E3!60@8:3a!O;2:3.><-3<!2\;<=1-3!

0@.!><3!13!?;EI13!E<!/-:;N32!@!9:9!R;8J9!0@8!13.!*2/-32.,+jP!&:!.\-1!83/;22@X:!><3!13!/-:;N32!3.:!

1\@/:3<8!E3!1@!890<=1-><3a!-1!08;0;.3!<23!2;<T3113!@//30:-;2!E3!/3!:38?3a!<2!-2E-T-E<!><-!@!E3!

1\-?0;8:@2/3!0;<8!13.!/H3R.P!O;2:3.><-3<!.<=.:-:<3!13!/-:;N32!><-!03<:!@J-8!@<!/-:;N32!@2:-><3!

><-!0@8:-/-03!@<!0;<T;-8P!6-!13!/-:;N32!?;E3823!3.:!E-J23!E3!/;2.-E98@:-;2a!@1;8.!-1!23!03<:!R@-83!

1\;=]3:!E3!1\;0083..-;2!E<!J;<T3823?32:P!%3!/-:;N32!23!03<:!c:83!038.9/<:9!;<!.0;1-9!E3!.3.!=-32.a!

29@2?;-2.!/\3.:!=-32!/31<-!><-!J;<T3823!><-!19J-:-?3!13.!/@0@/-:9.!E3.!-2E-T-E<.P!o!B2!03<013!

1-=83!;=9-:a!?@-.!-1!23!.38:!0@.!u!-1!@!E3.!/H3R.!3:!2;2!E3.!?@X:83.!u!-1!;=9-:!@<Y!1;-.a!?@-.!2\;=9-:!

><!\@<Y!1;-.!3:!/\3.:!0@8!1@!R;8/3!E3.!1;-.!><\-1!2\;=9-:!0@.!@<Y!H;??3.!q!.31;2!);<..3@<,+^P!&2!

,+[!F4a!CCCa!^a!0P!F+^
,++!N%,05/#$6)>"+&$&@(/6a!eCCa!+a!0P!+[i
,+j!*8-.:;:3a!4/6)I"+&$&@(/6a!CCCa!Ca!DF^+@!+a!0P!FGj
,+^!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!5<-:-I?3!13::83a!0P!,[F

F,^Z+[D!



><;-!13!?@X:83!E-RRI83L:L-1!E\<2!/H3R!0;1-:-><3!n!o!'\@-113<8.!<2!?@X:83!03<:!038?3::83!b!1\<2!/3!><\-1!

E9R32E!b!1\@<:83!@<!1-3<!><3!1@!1;-!23!R@-.@2:!@</<23!@//30:-;2!1@!/;2E-:-;2!E3!:;<.!3.:!9J@13!3:!0@8!

/;2.9><32:!-1!2\N!@!2-!?@X:83!2-!.38T-:3<8!q,+,P!&:!.-!13!0;.-:-;223?32:!E<!/-:;N32!E3?3<83!32/;83!

-2/38:@-2a!-1!.<RR-:!E\@];<:38!><3!o!E@2.!1@!1-=38:9!/;??<23!2<1!2\@!E8;-:!E3!R@-83!/3!><3!1@!1-=38:9!

E\<2!@<:83!1<-!-2:38E-:!q!3:!13!/-:;N32!.\@RR-8?3!0@8!.3.!/@0@/-:9.!b!.\@<:;2;?-.38a!b!-2T32:38!.@!1;-P!

(;<:3!1\@008;/H3!E3!O;2:3.><-3<!.<8!1@!/-:;N3223:9!T-.3!@<!/;2:8@-83!b!8@..3?=138!E\<2!/k:9!13.!

89J-?3. ! ?;E989. ! Q?;2@8/H-3 ! 3: ! 890<=1-><3U ! 3: ! 3Y/1<83 ! E3 ! 1\@<:83 ! :;<:3. ! 13. ! R;8?3. ! E3!

J;<T3823?32:!E3.0;:-><3P!'3!.;8:3!><3!13!/-:;N32!3.:!@T@2:!:;<:!<2!-2E-T-E<!><-!@!E3.!E8;-:.!3:!

><-!03<:a!.31;2!1@!2@:<83!E<!89J-?3!E;2:!-1!E9032Ea!0@8:-/-038!b!1\91@=;8@:-;2!E3!1@!1;-!;<!R@-83!

83.03/:38!.3.!0898;J@:-T3.P !%@!T38:<!0832E!E3.!@11<83.!E\3Y/31132/3!;<!E\@E@0:@:-;2!<1:-?3!E<!

/-:;N32!@<!89J-?3!><-!E-8-J3!.3.!@/:3.P!

'@2.!.;2!<:-1-.@:-;2!E<!?;EI13!@2:-><3!E3!/-:;N3223:9a!O;2:3.><-3<!E3.:-:<3!1@!T38:<!E3!.;2!

8@2J!E3!T@13<8!3Y/1<.-T3!@<!.3-2!E<!89J-?3!890<=1-/@-2!0;<8!1@!83?01@/38!0@8!<23!@<:83!R;8?3!

E\3Y/31132/3!><-!038?3:!@<!01<.!J8@2E!2;?=83!E\c:83!/;2.-E989.!/;??3!-2E-T-E<.!83?@8><@=13.P!

%3.!89J-?3.!?;E989.!.3!/@8@/:98-.32:!0@8!1\-?0;8:@2/3!><\-1.!@//;8E32:!b!1@!1-=38:9!3:!b!1@!.d83:9!

E3!13<8.!?3?=83.P!#3.!E382-38.!?@2-R3.:32:!13<8!83.03/:!E3.!1;-.!3:!.\;8J@2-.32:!@<:;<8!E<!0@8:@J3!

E3!?m<8.!/;??<23.P!6-!O;2:3.><-3<!2\9:@=1-:!0@.!E3!H-98@8/H-3!893113a!32!:38?3!E3!/;2:8@-2:3!

/;?0;8:3?32:@13a!32:83!1@!1;-!3:!13.!?m<8.a!-1!13.!E-.:-2J<3!:;<:3R;-.!@R-2!E3!?;2:838!><3!13.!

/-:;N32.!@J-..32: !.31;2 !E3.!?;:-R. !E-RR9832:.!3: !><\-1 !3.: ! -?098@:-R !E3!0832E83!32!/;?0:3! 13.!

?;E3.!E3!T-3!/;??3!13.!E8;-:.!0;<8!E9R-2-8!13!/H@?0!E3!1\@/:-;2!E3.!/-:;N32.!E@2.!13<8!.;/-9:9P !

&2!3RR3:a!o!:;<:!/3!><-!83J@8E3!13.!?m<8.a!:;<:!/3!><-!83J@8E3!13.!8IJ13.!E3!1@!?;E3.:-3a!23!03<:!

J<I83!c:83!/;?08-.!.;<.!<2!/;E3!E3!1;-.P!C1!3.:!@-.9!E3!89J138!0@8!E3.!1;-.!/3!><\;2!E;-:!@<Y!@<:83.!u!

-1!3.:!E-RR-/-13!E\N!/;?0832E83!:;<:!/3!><\;2!.3!E;-:!b!.;-L?c?3!q,+_P!);<..3@<!23!E-:!0@.!@<:83!

/H;.3!1;8.><\32!0@81@2:!E3.! 1;-.!E3.!*2/-32.!-1 !2;:3!><3!o!1\H-.:;-83!3.:!013-23!E3!083<T3.!E3!

1\@::32:-;2!E<!03<013!@<Y!?m<8.!E3.!0@8:-/<1-38.!3:!/3::3!@::32:-;2!?c?3!32!9:@-:!1@!03-23!;<!1@!

89/;?032.3!1@ !01<.!.32.-=13!q,jGP !%@!0;1-:-><3!:8;<T3!.@!.;<8/3a !/;??3!.3.! 1-?-:3.a !E@2. !13.!

/;?0;8:3?32:. ! -2E-T-E<31. ! @<..- ! 13. !?m<8. ! R;8?32:L3113. ! <23 ! 083?-I83 ! .98-3 ! E3 ! 8IJ13. ! ><-!

038?3::32:!E3!089]<J38!13!:N03!E3!J;<T3823?32:!><-!/;2T-32:!;<!2;2!b!<2!03<013P!

$2 ! 0;<88@-: ! 032.38 ! ><3 ! O;2:3.><-3< ! .3 ! .-:<3 ! @<Y ! @2:-0;E3. ! E3 ! 1\3Y-J32/3 ! E3 ! 1@ ! T38:<!

8;<..3@<-.:3a!E3!1@!E-RR9832/3!.:8-/:3!32:83!/3!><-!831IT3!E3!1@!2@:<83!3:!/3!><-!@!:8@-:!b!1@!0;1-:-><3P!

O;2:3.><-3<!.\;00;.3!0;<8:@2:!@<Y !Q(6)#,$(%,+&6$/6! 32!@RR-8?@2:!><3!13.!E8;-:.!2@:<831.!;<!1@!

,+,!N%,05/#$6)>"+&$&@(/6a!CWa!+a!0P![_F
,+_!F4a!WCCa!DGa!0P!i[i
,jG!N%,05/#$6)>"+&$&@(/6a!CWa!D[a!0P![_j

F,,Z+[D!



83/;22@-..@2/3!?-2-?@13!E<!E8;-:!E3!/;2.38T@:-;2!3:!.@!/;2.9><32/3a!1\-2E9032E@2/3a!.;2:!E3.!

E;2293.!E3!1@!2@:<83P!%@!1-=38:9!3.:!<2!E8;-:!0;1-:-><3!><-!o!23!03<:!/;2.-.:38!><\b!0;<T;-8!R@-83!/3!

><3!1\;2!E;-:!T;<1;-8a!3:!b!2\c:83!0;-2:!/;2:8@-2:!E3!R@-83!/3!><3!1\;2!23!E;-:!0@.!T;<1;-8!q,jDP!#H3g!

O;2:3.><-3<a ! 13! :N03!E3!.;/-9:9 !3:Z;<!E3!J;<T3823?32:a !?@-.!@<..- ! 13.!/;2E-:-;2.!2@:<83113.!

R;8?32:!13.!/;2E-:-;2.!E\3Y38/-/3!E3!1@!/-:;N3223:9!3:!1\;2!23!.@<8@-:!E9/8-83!<2!?;EI13!E9R-2-:-R!

E3!/-:;N32P!%\@2@1N.3!038?3:!E3!E-..;/-38!13.!/@<.3.!2@:<83113.!E3.!8@-.;2.!0;1-:-><3.!E3!:3113!;<!

:3113!.;/-9:9a!3:!0@8!/;2.9><32:!E3!1@!=;223!?@2-I83!E\c:83!/-:;N32a!?@-.!<23!.;/-9:9!23!03<:!

.\3Y:8@-83!E<!?-1-3<!2@:<831!><-!1\@!T<3!.\90@2;<-8!;<!@<!/;2:8@-83!><-!1<-!08;?3:!E3!098-/1-:38P!

C1 !3Y-.:3!E3. !?;E@1-:9. !E3!1@ !/-:;N3223:9!/@8! 13.!/;2E-:-;2. !E3!.;2!3Y38/-/3 !23!03<T32: !c:83!

.:8-/:3?32:!8308;E<-:3.!0@8:;<:!E@2.!13!?;2E3!3:!b!E-T38.3.!90;><3.P!C1!3.:!:;<:!E3!?c?3!b!2;:38a !

@<!83J@8E!E3!1\-?0;8:@2/3!0;1-:-><3!E3.!/;80.!-2:38?9E-@-83.a!><3!13!/-:;N32!E@2.!<2!9:@:!1-=83!3.:!

83089.32:9!><@2E!-1!@J-:!32!:@2:!><3!03<013,jFP!C1!2\32!E3?3<83!0@.!?;-2.!><3!1@!1-=38:9!3:!1@!.d83:9!

03<T32:a!1;8.><\3113.!.;2:!1-93.!32:83!3113.a!><31!><3!.;-:!13!89J-?3!0;1-:-><3a!E9/1@838!><3!13.!

/-:;N32.!.;2:!E3.!H;??3.!83.03/:9.P

%3!.<]3:!0;1-:-><3!03<:!=-32!32:32E<!c:83!08-.!@<!.98-3<Y!0@8!<2!J;<T3823?32:a!/\3.:!32!

:;<: !/@. !<23!0;..-=-1-:9P !'@2. !<2 ! 89J-?3!;s! 13. !H;??3.! .;2: !;//<09. !b ! 9/H@2J38a ! -1. ! .;2:!

0;<8:@2:!=-32!1;-2!E3!?@2-R3.:38!0@8!3<YL?c?3.!13<8!/;2/30:-;2!E3!1\;8E83!0;1-:-><3P!#\3.:!1@!

8@-.;2!0;<8!1@><3113!);<..3@<!E901;-3!:;<.!13.!8k13.!><3!03<T32:!32E;..38!13.!H;??3.!><-!T-T32:!

32!.;/-9:9!;8J@2-.93P!%3!/-:;N32!3.:!1\@J32:!E3!1@!.;/-9:9a!-1!?3:!32!./I23!1<-L?c?3!.3.!08;083.!

089;//<0@:-;2.!0;1-:-><3.P!6;<?-.!@<!8@2J!E3!.03/:@:3<8a!13!/-:;N32!8-.><3!R;8:!E3!/;22@X:83!1@!

E9/30:-;2!E3T@2:!13!:@=13@<!E3!1@!.;/-9:9!3:!/\3.:!@T3/!1@!]<.:3!@0089/-@:-;2!E3!.@!01@/3!><3!1<- !

E;223!1@!8@-.;2!><3!13!/-:;N32!03<:!c:83!@/:-R,jiP!&:!/3!2\3.:!0@.!R;8/38!13!.32.!E3!1@!E9/;<T38:3!E3!

1@!?;8@1-:9!/H3g!1\-2E-T-E<!E@2. !+235&+/! ><3!E\N!T;-8!/;??32:!<2!c:83!.;/-@1-.9!.31;2!.@!032:3!

Q0@..-T-:9U!;<!.@!T;1;2:9!Q@/:-T-:9U!E9R-2-:!.;2!8k13!0;1-:-><3P!%3!/-:;N32!3.:!@/:-R!0@8/3!><\-1!0;.3!

13.!:38?3.!E3!.@!1;-!3:!><\-1!32!83/;22@X:!1\@<:;8-:9!/;??3!1@!/;2.:@2:3!@001-/@:-;2P!#\3.:!0;<8><;-!

1@!/-:;N3223:9!2\3.:!01<.!.3<13?32:!@//;8E93!/;??3!<2!08-T-1IJ3!;<!1@!/;2.9><32/3!E\<2!9:@:!

.;/-@1 ! Q0;<T;-8!32!01@/3a !H-.:;-83!E\<23!.;/-9:9Ua !3113 !3.: !@RR-8?@:-;2 !E\<23!8IJ13! -2E-T-E<3113!

J9298@1-.93P!%3!/-:;N32!2\3.:!01<.!.3<13?32:!/31<-!><-!3.:!/;2.-E989!0@8!13!J;<T3823?32:!/;??3!

<2!919?32:!E\-?0;8:@2/3!0;<8!1\H@8?;2-3!E3!1@!.;/-9:9a!-1!3.:!1\@/:3<8!E3!.;2!<2-:9P!!!

,jD!F4a!eCa!ia!0P!i_+
,jF!D'&1Ea!eCa!ja!0P!i__
,ji!35&+/a!CWa!0P!+,i

F,_Z+[D!



*-2.- !03<:L;2 !?-3<Y!32:32E83 !0;<8><;- ! 13. ! -2E-T-E<. !03<T32: ! c:83 ! :;<8 ! b ! :;<8 !?3?=83. !E<!

03<013a!.<]3:.!3:!/-:;N32.P!C1!R@<E8@-:!-/-!8@003138!><3!13!.<]3:!2\3.:!0@.!1\-2E-T-E<!E;?-29!0@8!<2!

J;<T3823?32:!R<:L-1!]<.:3!?@-.!13!/-:;N32!83J@8E9!831@:-T3?32:!b!.;2!@::-:<E3!0@..-T3a!-1!;=9-:!0@8!

/;2.9><32: !T;1;2:@-83?32: !b ! 1\;8E83 ! ]<.:3P ! C1 !2\3.: !0@. !.;<?-. !0@8 ! 1@ ! R;8/3 !;<!0@8 ! 1@ !/8@-2:3!

908;<T93!b! 1\9J@8E!E3. !01<. !0<-..@2:. ! u ! 13 !/-:;N32!@..<]3::- !b!<2!;8E83!R@p;223!1\;8J@2-.@:-;2!

0;1-:-><3!0@8!.3.!E9/-.-;2.!b!1\-?@J3!E\<2!08-2/3P!

%@!0@..-T-:9!@-2.-!9T;><93!03<:!:8;<=138a!@1;8.!><3!13!/-:;N32!3.:!@/:-R!@<!.32.!;s!-1!E;?-23!.3. !

0@..-;2. ! Q@?;<8L08;083U ! 0;<8 ! 0@8:-/-038 ! @T3/ ! 13. ! @<:83. ! /-:;N32. ! b ! 1@ ! .:@=-1-:9 ! E3. ! @RR@-83.!

0<=1-><3.a!/3!><3!);<..3@<!2;??3!9J@13?32:!o!?;E98@:-;2!E3.!/m<8.!q,j[P!%@!T@1;8-.@:-;2!E3!

/3::3!@/:-;2!3.:!]<.:3!0;<8!1<-!3:!.@:-.R@-:!/38:@-23.!E3!.3.!@::32:3.!08-?;8E-@13.!Q@?;<8!E3!.;-UP!

#3::3 !/;2R<.-;2 !32:83!/-:;N32.!3: !.<]3:. !3.: !/;<8@2:3 ! :@2:! 13.! :38?3.!o!.3!0832232: ! 1\<2!0;<8!

1\@<:83!qP!%3!8@00;8:!b!1@!1;-!E3T-32:!01<.!089/-.!EI.!1;8.!><3!13.!-2E-T-E<.!0@8:-/-032:!b!1\@<:;8-:9!

.;<T38@-23!;<!@//30:32:!b!:8@T38.!13<8!T;1;2:9!/;??3!13<8.!@/:3.a!.@!:8@E</:-;2!]<8-E-><3,j+P!%@!

0@..-T-:9!.\32:32E!831@:-T3?32:!b!1@!E-.0;.-:-;2!E3.!-2E-T-E<.!T-.LbLT-.!E<!.;<T38@-2a!1;8.><\-1.!

.<-T32: !T;1;2:@-83?32: ! 13 !/;??@2E3?32: !E3. ! 1;-.P !A;<.! 1\@T;2. !32:83T<!089/9E3??32:a ! 13.!

?3?=83.!E<!03<013!.;2:!32J@J9.!E@2.!<2!?;<T3?32:!E\@2-?@:-;2!E3!1@!T-3!E3!1@!/-:9P!#3::3!

EN2@?-><3!0;1-:-><3 !0;8:3 !32!3113 !E3.!?;?32:. !;s! 13 !?;<T3?32: !0832E! 1@ ! R;8?3!E\<2!@/:3!

0;1-:-><3a!1@!1;-a!3:!;s!13!830;.!.3!?@2-R3.:3!b!:8@T38.!1@!2;8?@1-.@:-;2!E3.!/;?0;8:3?32:.P!7;<8!

);<..3@<a!13!8k13!E<!/-:;N32!3.:!08;083?32:!T-:@1!0<-.><3!o!13!08-2/-03!E3!1@!T-3!0;1-:-><3!3.:!

E@2.!1\@<:;8-:9!.;<T38@-23P!%@!0<-..@2/3!19J-.1@:-T3!3.:!13!/m<8!E3!1\":@:!q,jjP!&2!0@8:-/-0@2:!@-2.-!

13!/-:;N32!08;<T3!.;2!<:-1-:9!><@.-!0HN.-><3!b!1\32.3?=13!3:!@<LE31b!E3!1@!?9:@0H;83!/;2:8-=<3!b!

<2!32.3?=13!><-!13!E;?-23!0@8!@-113<8.P!#3:!c:83!.32.-=13!03<:!:;<8!b!:;<8!@J-8!3:!.<=-8a!0@8:-/-038!

3:!;=9-8a!08;?;<T;-8!3:!.<-T83P!%3!.<]3:!@/><-38:!.@!/89E-=-1-:9!32!:@2:!><\@/:3<8!/-:;N32a!08-2/-03!

@/:-R!E<!.;<T38@-2a!3:!.<./-:3!13!83.03/:!1;8.><\-1!.<-:!13.!083./8-0:-;2.!19J@13.!/@8!3113.!23!.;2:!><3!

E3.!E9/-.-;2.!/;??<29?32:!@T@1-.93.P

%3!.<]3:!3.:!<2!-2E-T-E<!><-!.3!E9R-2-:!0@8!.;2!-2:311-J32/3!E<!8IJ23!E3!1@!1;-!3:!0@8!.;2!-2:9J8-:9P!

#3 ! :38?3 !E;-: ! c:83 ! 1< ! /H3g !);<..3@< ! /;??3! 1@ ! /;?089H32.-;2 !E3 ! :;<:3 ! 1\<:-1-:9 ! E3 ! 1@ ! 1;-P !

7@8:-/-038!b !<23!E9/-.-;2!/;113/:-T3!83T-32: !b !83T32E-><38 !<23!0@8: !E3!19J-:-?-:9 !3: !.<-T83! 1@!

:;:@1-:9 ! E\<2 ! /;??@2E3?32:P !&2 ! .<-T@2: ! 1@ ! 8IJ13 ! 9E-/:93 !0@8 ! :;<. ! 13. ! /-:;N32. ! -1 ! 83/;22@X:!

.3/;2E@-83?32:!.;2!@<:;8-:9a!.@!0<-..@2/3!3:!1@!.9/<8-:9!><\-1!3.:!32!E8;-:!E\@::32E83!E\<2!@//;8E!

@<..-!.<=1-?3P!%@!1;- !E;2: ! -1 !3.: ! 13 !0I83!E3T-32: !0@8!.;2!@001-/@:-;2! 13 !J<-E3!E3!.3.!@/:-;2.!

,j[!35&+/a!0P!+F[
,j+!!Ca!Ca!WCa!0P!ijF
,jj!D'&1Ea!CCCa!eCa!0P![F[

F_GZ+[D!



038.;223113.!/;??3!13!830I83!E3.!@/:3.!E3.!@<:83.a!1@!.9/<8-:9!3.:!<2!=-32R@-:!><-!E9/;<13!E\<2!

32J@J3?32:!089@1@=13P!%3!/-:;N32!@::32E!><3!1@!1;-!.@2/:-;223!:;<.!13.!@/:3.!><-!0;<88@-32:!23!

0@. !.3! 89J<138 !0@8 !3<YL?c?3.!o!0@8/3 !><3! 1\3..32/3!E<!/;80.!0;1-:-><3 !3.: !E@2. ! 1\@//;8E !E3!

1\;=9-..@2/3 !3: !E3 ! 1@ ! 1-=38:9a !3: !><3 !/3. !?;:. !E3 !.<]3: !3: !E3 !.;<T38@-2!.;2: !E3. !/;8891@:-;2.!

-E32:-><3.!E;2:!1\-E93!.3!89<2-:!.;<.!13!.3<1!?;:!E3!/-:;N32!q,j^P!%3!/-:;N32!3.:!@/:-R!32!0@8:-/-0@2:!

@<!T;:3!E3!1@!1;-a!-1 !3.:!0@..-R!32!/;?0832@2:!.@!0;8:93!3:!32!.;<?3::@2:!.3.!@/:3.!b!1@!8IJ13!

/;113/:-T3!1@!01<.!9?-232:3P!#3032E@2:!1\<:-1-:9!/;??<23!23!.\-?0;.3L:L3113!0@.!@<Y!/-:;N32.!@<!

E9:8-?32:!E3.!@::32:3.!E3!/H@><3!H;??3!n!#;??32:!/3.!H;??3.!03<T32:L-1.!.3!/;2T@-2/83!E3!

1@!038:-232/3!E3!1@!1;-a!T;-83!E3!.@!19J-:-?-:9!n

!FPFPFPF! C2:98c:!J9298@1a!1-=38:9!3:!/;2.38T@:-;2!E3!.;-

);<..3@<!@!0@8R@-:3?32:!T<!:;<:3!1@!E-RR-/<1:9!E3!R@-83!2@X:83!/H3g!:;<.!13.!H;??3.!<23!

?c?3!89T9832/3!T-.LbLT-.!E3!1\-2:98c:!/;??<2!u!@<..-!-1!-2.-.:3!.<8!1@!29/3..-:9!E3!/;2E<-83!13.!

H;??3. ! 0;<8 ! 32 ! R@-83 ! E3. ! /-:;N32.P ! o!%3. ! =;223. ! -2.:-:<:-;2. ! .;/-@13. ! .;2: ! /3113. ! ><-!

.@T32:PPP:8@2.0;8:38!13!?;-!E@2.!1\<2-:9!/;??<23a!32!.;8:3!><3!/H@><3!0@8:-/<1-38!23!.;-:!01<.!<2!

?@-.!0@8:-3!E3!1\<2-:9!q,j,P!C2.:-:<38!<23!890<=1-><3!3.:!<23!E9?@8/H3!0;1-:-><3!><-!32:830832E!E3!

/H@2J38 ! 13. !H;??3.!32 !/-:;N32.P ! C1 !/;2T-32: !b !/3: !9J@8E !E3 !.<./-:38a !@?3238 !01<:k: !><3 !E3!

.@2/:-;2238!13.!H;??3.!/;??3!.\-1.!2\9:@-32:!01<.!/@0@=13.!E\@00832E83!b!.<-T83!1\;8E83!E3!1@!

.;/-9:9P!%3.!19J-.1@:3<8.!o!.3!.;2:!083.><3!:;<.!=;829.!b!@..<838!1@!T-2E-/:3!0<=1-><3!3:!b!89J138!

32:83!13.!0@8:-/<1-38.!13.!E-./<..-;2.!E\-2:98c:.a!E3<Y!;=]3:.!><-!E3T8@-32:!c:83!13.!?;-2E83.!E3!1@!

19J-.1@:-;2!E@2.!<2 !":@:!=-32!/;2.:-:<9!q,j_P!&:!0;<8:@2:!1\32T-8;223?32:!.;/-@1!3.:!08;0-/3!@<Y!

E9T31;003?32:.!E3.!/@0@/-:9.PPPE<!/-:;N32!/@8!/3!.;2:!13.!;0-2-;2.!01<.!><3!13.!@0:-:<E3.!><-!

Jc232:!13.!/;?0;8:3?32:.!/-:;N32.P!o!#3.!E-.0;.-:-;2.!.\9:32E32:!3:!.\@RR38?-..32:!b!?3.<83!><3!

2;<.!E3T32;2.!01<.!.32.-=13.!3:!01<.!9/1@-89.!4!?@-.a!/;2:8@-2:3.!0@8!2;.!H@=-:<E3.a!3113.!.\@1:I832:!

01<.!;<!?;-2.!0@8!2;.!;0-2-;2.!q,^GP!%\9?<1@:-;2!890<=1-/@-23a!/H3g!);<..3@<a!];<3!13!8k13!E3!

08;/3..<.!-2/-:@:-R!@R-2!><3!.3!E9/1@83!32!/H@><3!-2E-T-E<!/3!><-!13!1-3!08;R;2E9?32:!b!1@!.;/-9:9!

b!1@><3113!-1!@00@8:-32:a!.@2.!><\-1!0<-..3!:;<];<8.!13!038/3T;-8P!%3!19J-.1@:3<8!-2.:-:<3!<23!.;/-9:9!

@<:@2:!0@8!13.!1;-.!><3!0@8!13.!/;?0;8:3?32:.!E3.!H;??3.P!#\3.:!0;<8><;-!13!/H@2J3?32:!-2:-?3!

3.:!.-!E-RR-/-13!b!89<..-8P!%@!83/;22@-..@2/3!E3!.3.!T98-:@=13.!-2:98c:.!.\3RR3/:<3!0;<8!1\H;??3!0@8!

13!.;-2!><3!1<-!:9?;-J23!1@!/;113/:-T-:9!32!13!E9/1@8@2:!/-:;N32P!M-32!32:32E<a!-1!.\@J-:!E\<2!@/:3 !

-2E-T-E<31!?@-.!-1!3.:!/;2E-:-;229!0@8!1\;8J@2-.@:-;2!E3!1@!.;/-9:9!b!1@><3113!-1!@00@8:-32:P!%@!08-.3!

,j^!!Ca!CCCa!eCCCa!0P![F^
,j,!35&+/a!Ca!0P!F[_
,j_!N%,05/#$6)>"+&$&@(/6a!CWa!DGa!0P![_+
,^G!35&+/a!Ca!0P!F[,

F_DZ+[D!



E3!/;2./-32/3!-2@<J<83!<23!2;<T3113!T-3!.31;2!1\@?;<8!E3!.;-!3:!1@!T;1;2:9!J9298@13!8@003113!b!

/H@><3!9/H9@2/3!><\<2!/-:;N32!@J-:!0;<8!1<-!3:!0;<8!1\;8E83!E;2:!-1!=929R-/-3P!%\-2.:-:<:-;2!23!03<:!

0@.!:;<:!3:!o!/H@><3!-2E-T-E<!23!J;d:@2:!E\@<:83!01@2!E3!J;<T3823?32:!><3!/31<-!><-!.3!8@00;8:3!b !

.;2 ! -2:98c: ! 0@8:-/<1-38a ! @038p;-: ! E-RR-/-13?32: ! 13. ! @T@2:@J3. ! ><\-1 ! E;-: ! 83:-838 ! E3. ! 08-T@:-;2.!

/;2:-2<3113. !><\-?0;.32: ! 13. !=;223. ! 1;-.!q,^DP !7@8 ! /;2.9><32:a ! 13 ! 19J-.1@:3<8 !E;-: !<:-1-.38 !E3.!

83..;<8/3.!3Y/30:-;223113.!0;<8!-2.:-:<38!3:!13!J;<T3823?32:!E;-:! !89J<1-I83?32:!R@-83!32!.;8:3!

><3!1@!T;1;2:9!J9298@13!.;-:!-2:388;J93P!#3!2\3.:!><3!0@8!<2!32/@E83?32:!.:8-/:!><3!13.!H;??3.!

03<T32:!E3T32-8!/3!><\-1.!.;2:P!*-2.-!13.!/-:;N32.!E3T-32232:!0@8!13<8!.:@:<:!0;1-:-><3!/3!><\-1. !

.;2:a!E3.!H;??3.!@0:3.!b!.3!J;<T38238a!-1.!13!E3T-32232:!0@8!9:@03.!3:!/;2:-2<32:!b!@J-8!:@2:!><3!

1@!T;1;2:9!J9298@13!3.:!/;883/:3?32:!.;11-/-:93P!&2!:;<:!9:@:!E3!/@<.3a!1\-2:98c:!/;??<2!089.38T3!

13.!E8;-:.!E3.!/-:;N32.!3:!1\-?098-3<.3!3Y-J32/3!E3!1@!/;2.38T@:-;2!E3!.;-!:@2:!><\-1.!.;2:!9/1@-89.!

.<8!13<8!T98-:@=13!08;R-:!0@8!13.!-2.:-:<:-;2.!13.!01<.!]<.:3?32:!/;2:8@-J2@2:3.P!%3.!H;??3.!.;2:!

=31 !3: !=-32!R;8/9. !E3 !o!.\@88@/H38!q!b ! 13<8.!089;//<0@:-;2.!@00@832:3. !3: ! 1\3RR;8: !23!E;-: !c:83!

831t/H9P!

%3!/;2:8@:!.;/-@1!83];<3!1\@..;/-@:-;2!E3.!H;??3.a!?@-.!E@2.!<2!32T-8;223?32:!><-!13<8!R@-:!

@/><98-8 ! <23 ! 2;<T3113 ! /;2./-32/3 ! E3 ! 13<8. !?;N32. ! E\@J-8 ! .<8 ! 13<8 ! 32T-8;223?32:P !'@2. ! 1@!

890<=1-><3a!8-32!E3!1@!2@:<83!E3.!H;??3.!2\3.:!;<=1-9a!:;<:!3.:!83?-.!b!.@!01@/3!u!o!13.!8@00;8:.!

2@:<831.!3:!13.!1;-.!:;?=32:!:;<];<8.!E3!/;2/38:!.<8!13.!?c?3.!0;-2:.a!3:!/3113.L/-!23!R;2:a!0;<8!

@-2.- !E-83a!><\@..<838a !@//;?0@J238a !83/:-R-38 ! 13.!@<:83.!q,^FP !#3!2\3.: !><\b!/3::3 !/;2E-:-;2!><3!

/H@><3!/-:;N32!.3!/;2.-EI83!/;??3!0@8:-3!E\<2!:;<:!E@2.!13><31!-1!23!T;-:!01<.!E\3Y:98-;8-:9!?@-.!

<2!32.3?=13!E;2:!-1!@!-2:98c:!b!/;2.38T38!1@!098322-:9P!#3::3!@00@8:32@2/3!3.:!89T9193!0@8!13!:;<:a !

@..<?93!0@8!1\@?;<8!><3!/H@/<2!0;8:3!b!1<-L?c?3P!);<..3@<!E-.:-2J<3!1\@?;<8!E3!.;-!/;??3!13!

.32:-?32:!><-!19J-:-?3!/H3g!13!/-:;N32!1\@00@8:32@2/3!b!<23!.;/-9:9!<2-3!:;<:!32!E9T31;00@2:!E3.!

R@/<1:9.!E;2:!-1!9:@-:!E9]b!:-:<1@-83P!6-!E3<Y!R;8?3.!E\@?;<8!/;3Y-.:32:!E@2.!1\H;??3a!1\@?;<8!E3!

.;-!.\-?0;.3!E@2.!13!08;/3..<.!0;1-:-><3!0;<8!:8@2.R;8?38!1\H;??3!32!/-:;N32a!3:!@-2.-!.\;0I83!

1\-2/1-2@-.;2!E3!1\-2E-T-E<!T38.!.3.!T8@-.!=3.;-2.,^iP!%3!/;2:8@:!.;/-@1!08;T;><3!/H3g!1\H;??3!<2!

=@./<13?32:!0;1-:-><3!9T-E32:a!b!1\-?@J3!E3!1\-2/1-2@-.;2!2@:<83113!E3!1\32R@2:!0;<8!:;<:!/3!><-!

o!3.:!0;8:9!b!1\@..-.:38!qP!

$2 ! 03<: ! 9J@13?32: ! /;2.-E9838 ! /3 ! E9T31;003?32: ! 0;1-:-><3 ! E3 ! 1\H;??3 ! /;??3 ! <2 ! E3T32-8!

/-:;N32a ! <2 ! ]3< ! 0@8 ! 13><31 ! 1\@?;<8 ! E3 ! .;- ! 0832E ! 13 ! E3..<. ! .<8 ! 1\@?;<8L08;083 ! 3: ! E;2: ! 13!

?;<T3?32:!3.:!J9298@1-.9P!%\@?;<8!E3!1\;8E83!0;1-:-><3!3:!E;2/!E3!1\9J@1-:9!32:83!13.!/-:;N32.!

,^D!!Ca!CCa!WCCa!0P!i,i
,^F!D'&1Ea!CCa!eCa!0P!i_i
,^i!35&+/a!CWa!0P![_F!

F_FZ+[D!



E98-T3!E3!1\@?;<8!E3!.;-a!;8-J-23!3:!?;:-R!E3.!@/:-;2.!E3.!H;??3.P!o!'3!1@!/;2.-E98@:-;2!E3!

1\;8E83!]3!:-83!1@!=3@<:9!E3!1@!T38:<a!3:!.@!=;2:9!E3!1\<:-1-:9!/;??<23!qa!3:!/\3.:!=-32!32!/H@><3!c:83!

.32.-=13!><3!.3!.-:<3!1@!8@/-23!E3!/3:!@?;<8!E3!1\;8E83,^[P

7@8/3!><3!?;8@13!3:!0;1-:-><3!T;2:!E3!0@-8a!1@!0;1-:-><3!23!08;T;><3!0@.!<23!8<0:<83!;2:;1;J-><3!

32!1\H;??3P!&113!?@2-R3.:3!<23!E-.0;.-:-;2!><-!:8;<T3!.;2!;8-J-23!E@2.!13!0@8:@J3!E\<2!?c?3!

@?;<8a!@?;<8!E3!1\-2:98c:!/;??<2!328@/-29!E@2.!1\@?;<8!E3!.;-P!%3.!/-:;N32.!.;2:!E3.!H;??3.!

0@8@/H3T9.!E@2.!13!.32.!0;1-:-><3!/@8!-1.!.\3Y08-?32:!0;1-:-><3?32:!b!:8@T38.!1\@?;<8!><\-1.!.3!

0;8:32:!b!3<YL?c?3.P!%\-2:98c:!/;??<2!.3!R@-:!];<8!E@2.!13!:8@T@-1!><\;0I83!1@!T;1;2:9!J9298@13!

.<8! 1@ !.;/-9:9 !3: !2\3.: !0;..-=13 !><3!0@8/3 !><\3113 !E98-T3 !E3! 1\@?;<8!E3!.;-!E3!/H@/<2!E3!.3.!

?3?=83.P!%@!1;-!E-/:3!b!:;<.!/3!><\<2!089/30:3<8!83?@8><@=13!0;<88@-:!089/;2-.38!b!/H@/<2P!*-2.-!

E@2.!.;2!H9.-:@:-;2!32:83!1\@?;<8L08;083!3:!1\@?;<8!E3!.;-a!.3.!0@..-;2.!3:!1@!T;-Y!E3!1@!8@-.;2a!

32:83!<2!-2:98c:!@00@832:!3:!1\-2:98c:!/;??<2a!13!/-:;N32!3.:!9/1@-89!0@8!<2!/;??@2E3?32:!]<.:3P!

o!$2!2\@!=3.;-2!><3!E3!.;-!0;<8!8908-?38!.3.!032/H@2:.!u!;2!@!><31><3R;-.!=3.;-2!E\@<:8<-!0;<8!

E-./38238!/3<Y!><\-1!3.:!038?-.!E3!.<-T83a!3:!/\3.:!b!><;-!.38:!1\@?-:-9!E\<2!H;??3!.@J3!><-!T;-:!

0;<8!2;<.!.;<.!<2!@<:83!0;-2:!E3!T<3!13.!;=]3:.!><3!2;<.!@T;2.!-2:98c:!b!=-32!/;22@X:83 !q,^+P!%@!

?;8@13!3:!1\9E</@:-;2!R;2:!9:@:!E\<2!.;<:-32!><3!/H@><3!-2E-T-E<!03<:!:8;<T38!E@2.!E3.!?@Y-?3.!

E<8@=13.a ! -1 ! R@<: ! 32/;83 ! ><3 ! 13. ! H;??3. ! 32 ! 83.03/:32: ! 1\@<:;8-:9 ! 3: ! ><\-1. ! .;-32: ! 13 ! 01<.!

89J<1-I83?32:!/@0@=13.!E\@J-8!0@8!3<YL?c?3.!@T3/!R;8/3!3:!E9:38?-2@:-;2P!%@!E-./8-?-2@:-;2!3.:!

1\m<T83!E3!1@!8@-.;2!3:!/\3.:!32!/H@/<2!E\3<Y!><3!13.!/-:;N32.!E;-T32:!:8;<T38!1@!R;8/3!E3!.3!

E;?-238!32!T<3!E3!13<8!=-32a!1\<2-:9!83/;<T893!R@/-1-:3!1@!83/;22@-..@2/3!E3!1@!]<.:3..3!3:!E<!=-32!

R;2E9!E3!1\;8E83!0;1-:-><3P

'@2.!1\;8E83!08;083?32:!0;1-:-><3a!1@!T;1;2:9!J9298@13!03<:!@1;8.!;RR8-8!<23!8IJ13!@<..-!9/1@-8@2:3!

3:!/;2:8@-J2@2:3!0;<8!:;<.!13.!/-:;N32.!.@2.!13.!R@-83!832;2/38!b!/3!><-!E9R-2-:!13<8!08;083!c:83P!

o!#3 ! ><- ! 08;<T3 ! ><3 ! 1\9J@1-:9 ! E3 ! E8;-: ! 3: ! 1@ ! 2;:-;2 ! E3 ! ]<.:-/3 ! ><\3113 ! 08;E<-: ! E98-T3 ! E3 ! 1@!

089R9832/3!><3!/H@/<2!.3!E;223!3:!0@8!/;2.9><32:!E3!1@!2@:<83!E3!1\H;??3!q,^jP!%\@?;<8!E3!.;-!

3.:!0;<8!);<..3@<!1@!.3<13!;8-J-23!19J-:-?3!0;<8!<23!@..;/-@:-;2!0;1-:-><3!3:!1@!.-?01-/-:9!E<!

08;/3..<.!3.:!1@!J@8@2:-3!E3!1@!T@1-E-:9!E<!/;2/30:!0;1-:-><3P!!

,^[!?Ja!CCCa!D,a!0P!i+,
,^+!D'&1Ea!Wa!Da!0P!+Fj
,^j!!Ca!CCa!CWa!0P!i^i

F_iZ+[D!



73<:L;2!/8;-83!0;<8!@<:@2:!><3!13.!H;??3.!.;2:!893113?32:!/@0@=13.!E3!.\;<=1-38!?c?3!

:3?0;8@-83?32:!0;<8!R@-83!<23!01@/3!b!E\@<:83.!H;??3.!n!&2!3RR3:a!;2!3.:!:32:9!E3!T;-8!E@2.!1@!

T;1;2:9!J9298@13 !<2!.<=.:-:<: !?;8@1!b ! 1\-29T-:@=13!/@1/<1 !E3!1\-2:98c: !0@8:-/<1-38!3: !032.38 !><3!

1\<2-;2!E3!1@!.;/-9:9!3.:!E9R-2-:-T3?32:!-?0;..-=13P!

6/8<:@2:!13.!8@-.;2.!E3!1\@..;/-@:-;2a!);<..3@<!@!/3829!:;<];<8.!E@T@2:@J3!1\@8:-/<1@:-;2!32:83!

1\-2:98c: ! 0@8:-/<1-38 ! 3: ! 1\-2:98c: ! /;??<2P !%@ !T;1;2:9 !J9298@13 ! 3.: ! b ! /3: ! 9J@8E ! .@ ! 890;2.3 ! @<!

08;=1I?3!E3!1@!19J-:-?-:9!E3!1\;8E83!0;1-:-><3!0;<8!/H@><3!-2E-T-E<!32T-.@J9!/;??3!<2!c:83!<2-!

3:!83.0;2.@=13P!%@!T;1;2:9!J9298@13!3.:!01<.!><\<23!@=.:8@/:-;2a!3113!83/;<03!13!/H@2J3?32:!><-!@!

1-3<!E@2.!/H@><3!-2E-T-E<!3:!?@2-R3.:3!.@!E-.0;.-:-;2!b!T-T83!32!.;/-9:9a!/3::3!E-.0;.-:-;2!3.:!

0@8@E;Y@13?32: ! 1@ !/;2E-:-;2 !E\3Y-.:32/3 !3: ! 13 ! 89.<1:@: !E3 ! 1\;8E83 !0;1-:-><3P !'@2. !<2 !083?-38!

:3?0.a!);<..3@<!-2.-.:3!.<8!1\-2E-T-E<!><-!.\32J@J3a!<2!c:83!><-!o!2\3.:!:32<!@<Y!32J@J3?32:.!

><\;2!@!08-.!><\@T3/!.;-!q,^^P!&:!/\3.:!b!0@8:-8!E3!/3:!32J@J3?32:a!1-?-:3!><3!.\-?0;.3!/H@><3!c:83!

b!1<-L?c?3a!><3!1@!?-.3!32!/;??<2!03<:!.\3RR3/:<38P!C1!2\3.:!0@.!:@2:!><3.:-;2!-/-!E3!E9R-2-8!/3!

><\@00;8:3!b!/H@/<2!1\<2-;2!32:83!13.!H;??3.!?@-.!01<:k:!E3!.@T;-8!/;??32:!13!0@8:-/<1-38!.3!

83:8;<T3 !E@2. !<2 !32.3?=13 !0;1-:-><3P !%3 !08;/3..<. !E9]b ! 9T;><9 !3.: ! /31<- !E3 ! 1\-E32:-R-/@:-;2!

1;8.><3!1@!T;1;2:9!J9298@13!3.:!32T-.@J93!J929:-><3?32:P

6\;0I83!<2!/H@2J3?32:!E\9:@:a !<23!:8@2.R;8?@:-;2!E\<2!H;??3!:;<829!T38.!/3!><-!R8@003!.;2!

@::32:-;2!32!<2!/-:;N32!;<T38:!@<Y!><3.:-;2.!><-!/;2/38232:!1@!T-3!32!.;/-9:9!u!1\-E32:-R-/@:-;2!

/@8@/:98-.3!0@8@E;Y@13?32:!1\3Y:32.-;2!E3!1\c:83!E3!/H@><3!H;??3P!&2!.\;<T8@2:!.<8!13!?;2E3a!

1\-2E-T-E< ! .3 ! 83:8;<T3 !0@8?- ! 13. ! @<:83. ! .@2. ! .3 !E90@8:-8 ! E3 ! /3 !><- ! 32 ! R@-: ! <2 !c:83 ! .-2J<1-38a!

);<..3@<!0;-2:3! 13 ! 8@00;8: !E;<=13 !><\32:83:-32: ! 1\-2E-T-E<!E@2. ! 1\9:@: !/-T-1 !;8E;229!@T3/! 1<-L

?c?3P!%\-2E-T-E<!E3T-32:!o!?3?=83!E<!.;<T38@-2!32T38.!13.!0@8:-/<1-38.a!3:!/;??3!?3?=83!E3!

1\":@:!32T38.!13!.;<T38@-2!qa!3:!J@J2@2:!.;2!<2-:9a!13!T;-1b!01@/9!.31;2!13!./HI?3!0@..-RL@/:-R!E@2.!

<2!E-.0;.-:-R !;s!.;2!32J@J3?32:!32T38.! :;<.!@<J?32:3 !.3.!/@0@/-:9.,^,P !%@!T;1;2:9!J9298@13!

@00@8@X: !/;??<29?32: !b !/H@/<2a ! R;8?@2:!@-2.- !<23 !2;<T3113 ! -?@J3!E3! 1\-2E-T-E<!0@8?- !.3.!

/;2/-:;N32.a!8308;E<-.@2:!32!/H@/<2!1\-?0;8:@2/3!E3!.@!01@/3a!E3!.;2!8k13!E@2.!1@!.;/-9:9P!7;<8!

13. !?c?3. !8@-.;2.a ! 1\-2E-T-E<!23 !E;-: !0@. !.3!.32:-8 !@?0<:9 !E3!.3. !=-32.a !/\3.: !0;<8><;- !o!13!

.;<T38@-2!2\@!2<1 !E8;-: !E3!:;</H38!@<!=-32!E\<2!0@8:-/<1-38!2-!E3!01<.-3<8.!q,^_P !%\-2:9J8-:9!E3!

/H@><3 ! -2E-T-E< ! 0@8/3 ! ><\-1 ! .\3.: ! 32J@J9 ! 1<-L?c?3 ! 3.: ! 32/;83 ! .@<T3J@8E93 ! 1;8.><3 ! 1\":@:!

3Y08;08-3!0<-.><3!-1!23!13!R@-:!><3!0;<8!$"(6!13.!/-:;N32.P!%@!08;08-9:9!E3!/H@/<2!3.:!.@/8@1-.93!3:!

J@8@2:-3!0@8!1\@<:;8-:9!.;<T38@-23!@1;8.!><3!1@!08-?@<:9!E3!E8;-:!><\@!1@!/;??<2@<:9!.<8!:;<.!13.!

,^^!35&+/a!Wa!0P!,[G
,^,!D'&1Ea
,^_!D'&1Ea!0P!,[D

F_[Z+[D!



=-32.!3.:!01@/93!.;<.!o!1@!.<08c?3!E-83/:-;2!E3!1@!T;1;2:9!J9298@13!qP!%@!T;1;2:9!J9298@13!9:32E!

/H@><3!c:83 ! ]<.><\b ! .;2!?@Y-?<?!E3!0<-..@2/3 !3: !@/HIT3! 1\<2-:9 !0;1-:-><3 !32!.\@<:;8-.@2: !b!

?3::83 ! R-2 !b ! 1@ !08;08-9:9 ! -2E-T-E<3113 !.- !/3113L/- !?32@/3! 1\-2:9J8-:9 !E<!.;<T38@-2,,GP !);<..3@<!

?@2-R3.:3 ! 1\9?-232/3 !E3 ! 1@ ! 0;1-:-><3 ! .<8 ! 1\9/;2;?-3a ! /\3.:LbLE-83 ! 1@ ! ]<.:-R-/@:-;2 !E3 ! 1@ ! R;8/3!

E\@008;08-@:-;2!3:!.;2!/;8;11@-83!1@!E-RR9832/-@:-;2!-2E9R-2-3!E3.!c:83.!/-T-1-.9.a!32!@..-J2@2:!13!

E9T31;003?32:!E3.!R;8/3.!b!1@!89@1-.@:-;2!E3!1\<2-:9P!%@!T;1;2:9!J9298@13!R-J<83!<2!08;/3..<.!><-!

038?3: ! ><3 !o!1@ ! R;8/3 ! @/><-.3 !0@8 ! 13 ! :;<: ! .;-: ! 9J@13 ! ;< ! .<098-3<83 ! b ! 1@ ! .;??3!E3. ! R;8/3.!

2@:<83113.!E3!:;<.!13.!-2E-T-E<.!q!3:!19J-:-?3!0@8!/;2.9><32:!><3!13.!-2E-T-E<.!.3!83:8;<T32:!E@2.!

<2!32.3?=13!><-!13<8!E;223!:;<:3.!13.!8@-.;2.!E\@-?38!1\@..;/-@:-;2!0;1-:-><3,,DP!#\3.:!E@2.!<2!

/;2:3Y:3 ! 08;083?32: ! 832;<T319 ! ><3 ! 1@ ! 0;1-:-><3 ! .\@RR-8?3 ! /;??3 ! 13 ! 1-3< ! -29T-:@=13 ! E3!

1\90@2;<-..3?32:!E3!1\-2E-T-E<!3:!13!?;E3!08-T-19J-9!E<!8k13!E3!/-:;N32!E@2.!1@!/-:9P!';-:L;2!0@8!

/;2.9><32:!=@22-8!/;?01I:3?32:!13!/;??38/3!n!

%3 ! 0@/:3! .;/-@1! 3.: ! ]<.:3?32: ! 13 !?;N32 ! 0;1-:-><3 ! E3 ! E90@..38 ! 1\@1:382@:-T3 ! o!/;??38/3 ! ;<!

J<3883!qP !6\@J-..@2: !E\<2!03<013!E;2: ! 1@ !.;/-9:9 !0;<88@-: !c:83 ! -2.:-:<93a !);<..3@<!/;2.-EI83 !b!

08;0;.!E3!1@!/-8/<1@:-;2!E3.!3.0I/3.!><\-1!.<RR-:!o!.3<13?32:!E3!1@!8@132:-8a!3:!E3!08;<T38!.<8:;<:!

/;?=-32 ! -1 ! -?0;8:3 ! ><\<2 ! =;2 ! .N.:I?3 ! 9/;2;?-><3 ! 23 ! .;-: ! 0@. ! <2 ! .N.:I?3 !E3 ! R-2@2/3 ! 3:!

E\@8J32:!q,,FP!#3!R@-.@2:a!13!0H-1;.;0H3!089/-.3!1@!0;8:93!E3.!9/H@2J3.!><-!830;.32:!<2-><3?32:!

.<8!13!/@1/<1!E3.!08;R-:.!3:!E3.!038:3.!u!13.!/@1/<1.!9/;2;?-><3.!E3T8@-32:!089.32:38!:;<:3.!13.!

T38:<. !08;083. ! b ! 83E;2238 ! <23 !038:-232/3 ! .;/-@13 ! @<Y ! -2-:-@:-T3. !0@8:-/<1-I83.P !*! 1\-?@J3 !E3!

1\":8@2J38!E3!71@:;2a!-1!830;.3!1@!><3.:-;2!E3!1@!089:32:-;2!E3.!@/:3<8.!9/;2;?-><3.!o!b!R@-83!

T@1;-8 ! .<8 ! 13 ! /;?0:3 ! E3 ! 1@ ! 0;1-:-><3!q,,iP ! %3 ! /H@?0 ! E3 ! 1\9/;2;?-3 ! 23 ! 83.:-:<3 ! ><\<23!

83089.32:@:-;2 ! :8;2><93 ! E3 ! 1\-2E-T-E< ! 1;8.><3 ! 13 ! /H@?0 !0;1-:-><3 ! 3.: ! 13 ! 1-3< ! E3 ! 1\3Y083..-;2!

/;?01I:3!E3!1\H;??3!/-T-1-.9P!

$2!@!.;<T32:!.;<1-J29!1\;00;.-:-;2!32:83!1\c:83!3:!1\@T;-8!E@2.!1\9:<E3!E3!1\3..;8!E3!1\9/;2;?-3!@<!

eWCCC3!.-I/13!u!);<..3@<!@!-2.-.:9a!1<-a!.<8!1@!29/3..-:9!08;083!E3!1@!T;1;2:9!E3.!H;??3.!b!.3!

:8@2.R;8?38!.@2.!038E83!.;2!<2-:9P!%3!/H@?0!0;1-:-><3!3.:!/1;.!E@2.!1@!?3.<83!;s!1\-2E-T-E<!.3!

83:8;<T3!E@2.!13!8k13!E<!/-:;N32!32!@N@2:!/H38/H9!b!.@:-.R@-83!.@!><c:3!E<!=-32Lc:83a!1\3Y:32.-;2!

2\32 ! 3.: ! 0@. !?;-2. ! @RR-8?93 ! 0<-.><3 ! /\3.: ! 13 !?c?3 ! -2E-T-E< ! ><- ! T;-: ! .3. ! /@0@/-:9. ! b ! @J-8!

@<J?32:38P!%@!T;1;2:9!J9298@13!3.:!1@!?9E-@:-;2!29/3..@-83!><-!89@RR-8?3!b!/H@><3!-2E-T-E<!><3!

.@!T;1;2:9!3.:!19J-:-?3!0<-.><3!1@!.;/-9:9!.3!/;2R;8?3!@T3/!:;<:3.!.3.!><@1-:9.P!&:!0@8/3!><3!1@ !

,,G!!Ca!Ca!Cea!0P!ijjLij^
,,D!!Ca!CCa!WCCa!0P!i,F
,,F!!"#6&1.%,$&"#6)6(%)+/)0"(A/%#/5/#$)1/)I"+"0#/a!eCa!0P!DGG,
,,i!71@:;2a!I"+&$&@(/a!F_G!@a!y<T83.!/;?01I:3.a!7@8-.a!`1@??@8-;2a!FGG,a!0P!D[G^!

F_+Z+[D!



T;1;2:9!0@8:-/<1-I83!3.:!1@!?c?3!/H3g!:;<.!13.!-2E-T-E<.a!.;-:!1@!089T@132/3!E3!1\@?;<8!E3!.;-a!3113!

.3 ! .<=1-?3 ! 32 !T;1;2:9 !J9298@13P !%3 !08;/3..<. !E\-E32:-R-/@:-;2 ! 3.: ! 13 ! 2;?!E< !08;/3..<. !><-!

:8@2.R;8?3!1\-2E-T-E<!E<!0;-2:!E3!T<3!E3!.@!.-2J<1@8-:9a!@1;8.!><3!1@!J9298@1-.@:-;2!3.:!13!2;?!E<!

08;/3..<.!><-!3Y08-?3!13!?c?3!?;<T3?32:!E<!0;-2:!E3!T<3!E3!.;2!@00@8:32@2/3!b!<2!J8;<03P!

(;<:3R;-.a!1@!T;1;2:9!J9298@13a!.3<13a!E9R-2-:!13!8k13!E3!/-:;N32!/;??3!3113!J@8@2:-:!.3.!E8;-:.a!

-?0;.3!.3.!E3T;-8.P!*!1\-2.:@8!E3.!V83/.a!);<..3@<!;00;.3!<2!?;2E3!0;1-:-><3!/1;.!3:!0@8R@-:!b!<2!

<2-T38.!.@2.!=;823.!;s!13!E9.;8E83!23!08;R-:3!><\@<Y!01<.!R;8:.P!`@-83!E<!/;??38/3!13!0@8@E-J?3!

E3!1@!0;1-:-><3!83T-32:!b!]<.:-R-38!><3!1\-2/;2.:@2/3!E3.!9/H@2J3.!@..<]3::-:!.@2.!R-2!13!01<.!J8@2E!

2;?=83!@<Y!/@08-/3.!E3!><31><3.L<2.P

%@!T;1;2:9!J9298@13!0@8@/HIT3!13.!E8;-:.!3:!E3T;-8.!E3.!/-:;N32.!E@2.!<23!.;/-9:9!R@-:3!0@8!

13.!H;??3.P!o!#3!.<]3:!3.:!:;<:!23<R!q!E-:L-1!32/;83!E@2.!+235&+/!3:!E;2/!23!03<:!><3!.<80832E83!u!

.<8:;<:!-1!.\-2./8-:!/;2:83!E3.!.;/-9:9.!-29J@13.!><-!H98-:32:!E3.!E-RR9832:3.!/;2><c:3.!H-.:;8-><3.a!

><\3113.!.;-32:!-2E-T-E<3113.!;<!/;113/:-T3.P!#3032E@2:a!1@!2;<T3@<:9!-?0;8:3!?;-2.!><3!1\9:@:!

.;/-@1 !3: !0;1-:-><3!><3!/8-:-><3 !);<..3@<P !*-2.- ! 13.!2;:-;2.!E\9J@1-:9a !E3! 1-=38:9a !E\3./1@T@J3a!

E\9/H@2J3a!E3!.;<?-..-;2!0832232:!<2!.32.!E-RR9832:!.31;2!><\3113.!.;-32:!92;2/93.!E30<-.!1@!

T@8-9:9!E3.!.;/-9:9.!@/:<3113.!;<!E30<-.!<23!890<=1-><3P!'@2.!13.!<23.a!1@!1-=38:9!0@8!3Y3?013!3.: !

-?0@8R@-:3!@1;8.!><\3113!3.:!/;2.:-:<:-T3a!893113!E@2.!1@!.;/-9:9!]<.:3,,[P

%@!1-=38:9!/H3g!O;2:3.><-3<!832E!0@8:;<:!13.!-2E-T-E<.!@0:3.!b!.3!J;<T38238!3<YL?c?3.a!@<..-!13!

/;??38/3!3.:!<23!E3.!0;..-=-1-:9.!0;<8!/H@/<2!E3!E9T31;0038!.;2!@/:-T-:9!3:!1\9:@:!E<!?;2E3a!E3!

:8;<T38!b!1@!1;2J<3!1@!0@-YP!#3032E@2:a!-1!3.:!13!083?-38!b!.-J2@138!><3!1\@..;/-@:-;2!E3!1@!1-=38:9!

3: ! E3 ! 1@ ! 08;08-9:9 ! 832E32: ! -2@//30:@=13. ! 1\@1-92@:-;2 ! E3 ! 1@ ! 1-=38:9 ! @< ! ?;:-R ! E3 ! 1@ ! .d83:9P!

O;2:3.><-3<!1-3!T38:<!3:!E8;-:.!E3!:3113!?@2-I83!><3!1@!T-:@1-:9!E\<23!.;/-9:9!:8;<T3!.@!.09/-R-/-:9!

E@2.!1\;8E83!><\3113!E;223!b!.3.!T@13<8.P!631;2!1@!:N0;1;J-3!0;1-:-><3!/;2/38293a!13.!E3J89.!E3!

1-=38:9 !/;??3!13.!E-RR9832:. !E8;-:. ! Q9J@1-:9a !08;08-9:9U ! R@T;8-.32: !01<.!;<!?;-2.! 1\<23!;<! 13.!

@<:83.P!%\3./1@T@J3!.38:!.;<T32:!E3!0;-2:!E3!830I83!0;<8!/3.!><3.:-;2.!E@2.!1\9:<E3!E3!1@!032.93!

0;1-:-><3!E3!O;2:3.><-3<!?@-.!1<-L?c?3!32!R@-:!<2!08;=1I?3!-2H9832:!@<!E3.0;:-.?3P!%\3Y3?013!

H-.:;8-><3 ! 3.: ! b ! /3: ! 9J@8E !?;-2. ! -?0;8:@2: ! ><3 ! 1\-11<.:8@:-;2 ! E3. ! J8@2E. ! :N03. ! E3 ! 89J-?3.!

0;1-:-><3.P!%\3./1@T@J3!3.:!<23!.<0083..-;2!E3!1-=38:9!E@2.!<2!89J-?3!><-!23!J@8@2:-: !8-32!32!

9/H@2J3P!C1!.\@J-:!2;2!E\<2!?@8/H9!E3!E<03.!?@-.!E3!1\3Y38/-/3!:N0-><3!E3!1@!R;8/3P!o!!$2!@!T;<1<!

R@-83!89J238!13.!1;-.!@T3/!13!E3.0;:-.?3!u!?@-.!/3!><-!3.:!];-2:!@T3/!13!E3.0;:-.?3!2\@!01<.!E3!

R;8/3!q,,+P!

,,[!35&+/a!CCa!0P!iDG
,,+!F4a!WCCCa!FDa!0P!ij,

F_jZ+[D!



M-32!><3!E3.!/;2E-:-;2.!/1-?@:-><3.!3:!H-.:;8-><3.!E9:38?-232:!13!89J-?3!0;1-:-><3a!/31<-L/-!@!

/H@2J9!E@2.!:;<:3.!13.!2@:-;2.!E<!?;2E3a!@<..-!<2!2;<T3@<!/H@2J3?32:!03<:!:9?;-J238!E3!1@!

/;2.-E98@:-;2!b!.;2!03<013!0;<8!><3!/3!E382-38!13!.;<:-3223!32!83:;<8P!%\9/;2;?-3!3:!1@!0;1-:-><3!

.;2:!:3113?32:!1-93.!><3!13.!8IJ13.!E3!R;2/:-;223?32:!.\@001-><32:!/;??<29?32:P!o!C1!2\N!@!0;-2:!

E3!:8@T@-1!.-!092-=13!><\;2!23!0<-..3!08;0;8:-;2238!b!1@!R;8/3!E3!/31<-!><-!13!R@-:a!0;<8T<!><3!/3 !

.;-: ! 1@ ! 8@-.;2a !3: !2;2!0@. ! 1\@T@8-/3a !><- ! 13 ! 8IJ13!q,,jP !%3 !E3.0;:3 !9/8@.3 ! 1\-2E-T-E<!/;??3! 1@!

092-=-1-:9!9/8@.3!13!:8@T@-113<8!u!32!E-?-2<@2:!1@!083..-;2!?;8@13!;<!0HN.-><3!.<8!1\-2E-T-E<a!1@!

1-=38:9!83:8;<T3!.;2!E;?@-23!E\3Y38/-/3P!C1!3.:!b!2;:38!9J@13?32:!><\<2!?-1-3<!9/;2;?-><3!03<:!

c:83!@=.<8E3!1;8.><\-1 !23!1@-..3!0@.!13.! -2E-T-E<.!3Y08-?38!:;<:3.!13<8.!><@1-:9.P !O;2:3.><-3<!

@..;/-3!.:8-/:3?32:!8@-.;2a!;8E83a!0;1-:-><3!3:!3RR-/@/-:9!9/;2;?-><3P!%3.!.0HI83.!9/;2;?-><3!3:!

0;1-:-><3 ! .;2: ! -2:38E9032E@2:3. ! 1\<23 ! E3 ! 1\@<:83 ! 3: ! R;2/:-;2232: ! .31;2 ! 13. !?c?3. ! 8IJ13. ! E3!

1\90@2;<-..3?32:!E3!1\-2E-T-E<P!

%\3./1@T@J3 ! 3.: ! /;2.-E989 ! /;??3 ! 1\3Y3?013 ! E3 ! 1@ ! 1-?-:3 ! E< ! 0;1-:-><3 ! 3: ! 2;2 ! /;??3 ! <23!

/;2:8@E-/:-;2!E@2.!1\@8:!E\@//;8E38!E3<Y!E8;-:.!R;2E@?32:@<Y!;<!<23!T38:<!9?-232:3!3:!<2!E8;-:!

0;1-:-><3P!#\3.:!=-32!E@2.!/3::3!038.03/:-T3!><3!O;2:3.><-3<!@!/;?08-.!1\3./1@T@J3!/@8!-1!@!/;2p<!

13 !E3.0;:-.?3 !/;??3!<2! 89J-?3!/;88;?0<!;<! 13 ! .N?0:k?3!E\<23 !.;/-9:9 !@T-1-3P !63<13 !<23!

.;/-9:9!T-T@2:3!/;?0:3!.<8!13!EN2@?-.?3!E3!.3.!?3?=83.!3:!13<8!@//;8E3!0@8!08-2/-03!<2!E8;-:!b !

@J-8P!C1!2\32!T@!0@.!E3!?c?3!0;<8!<23!.;/-9:9!;s!13!0;<T;-8!.\3Y38/3!o!.@2.!1;-!3:!.@2.!8IJ13!qa!1b!

13.!H;??3.!.;2:!.;<?-.!b!1@!R;8/3a!b!1@!=8<:@1-:9!;<!32/;83!@<!/@08-/3P!O;2:3.><-3<!9:@=1-:!<23!

R8;2:-I83 ! 32:83 ! 1@ !0;1-:-><3 !3: ! 1@ !E;?-2@:-;2P !'@2. ! 1\<23a ! 13. !H;??3. ! .;2: ! @0:3. ! b ! @J-8a ! -1.!

-2238T32: ! 1@ ! .;/-9:9 !E3 ! 13<8 !0<-..@2/3 !b !9/H@2J38 ! 3: !03<T32: !9T32:<3113?32: !0@8:-/-038 !b ! 1@!

E9R32.3!E3!13<8.!E8;-:.P!'@2.!1\@<:83a!13.!H;??3.!.;2:!8@T@19.!@<!8@2J!E\c:83.!T-T@2:.!E3!2-T3@<!

-2R98-3<8P!C1.!.<=-..32:!<2!;8E83!2@:<831!><-!.3?=13!-??<@=13!:@2:!3.:!089J2@2:!13!?;<T3?32:!

o!><- ! @ ! 2@:<8@1-.9 ! 1@ ! .38T-:<E3 ! /H3g ! 13. ! 03<013. ! E< !?-E-!q,,^P ! '\<2 ! /k:9 ! 1\;8E83 ! 0;1-:-><3!

:8@2.R;8?3!H3<83<.3?32:!13.!E-.0;.-:-;2.!2@:<83113.!E3.!H;??3.!3:!<:-1-.3!13.!><@1-:9.!0HN.-><3.!

E3.!0@N.!/;2.-E989.a!E3!1\@<:83!1\;8J@2-.@:-;2!.;/-@13!32:98-23!13.!1;-.!13.!01<.!=8<:@13.!E3!1@!2@:<83!

3:!.38:!<2-><3?32:!1@!0<-..@2/3!E\<2!.3<1P!

6-!O;2:3.><-3<!@!-E32:-R-9!1@!1-=38:9!/;??3!o!0;<T;-8!R@-83!/3!><3!1\;2!E;-:!T;<1;-8a!3:!b!2\c:83!

0;-2:!/;2:8@-2:!E3!R@-83!/3!><3!1\;2!23!E;-:!0@.!T;<1;-8!q,,,a!);<..3@<!@!83:32<!><3!1@!1-=38:9!3.:!

<2!@/:3!E3!2@-..@2/3!0;<8!:;<.!13.!H;??3.,,_P!7@8/3!><\3113!3.:!/;2.-E9893!E<!0;-2:!E3!T<3!E\<23!

,,j!F4a!eWa!,a!0P![_jL[_^
,,^!F4a!eeCa!ia!0P!jGi
,,,!D'&1Ea!eCa!ia!0P!i_+
,,_!o!%\H;??3!3.:!29!1-=83!qa!!Ca!Ca!Da!0P!i+D

F_^Z+[D!



.;/-9:9!-29J@1-:@-83a!1@!1-=38:9!3.:!;=]3:!E\<23!@008;/H3!831@:-T-.:3a!.<./30:-=13!E3!01<.!3:!E3!?;-2.a !

@<:83?32:!E-:!0;:32:-3113?32:!1\;=]3:!E\<2!9/H@2J3P!%b!;s!O;2:3.><-3<!E9R-2-:!01<.-3<8.!E3J89.!

E3!1-=38:9!32!R;2/:-;2!E3.!E-RR9832:.!89J-?3.!0;1-:-><3.a!);<..3@<!/;2.-EI83!13!/H@?0!0;1-:-><3!

/;??3!1\3.0@/3!3Y/1<.-R!E3!1@!1-=38:9a!/3113L/-!2\3.:!E9032E@2:3!2-!E3!1\;0-2-;2!E3.!-2E-T-E<.!2-!E3!

13<8 ! 8@2J ! .;/-@1P ! o!#3. ! ?;:. !/6:+,A,0/a ! 3:a !1%"&$! .;2: ! /;2:8@E-/:;-83.!u ! -1. ! .\3Y/1<32:!

?<:<3113?32:P!6;-:!E\<2!H;??3!b!<2!H;??3a!.;-:!E\<2!H;??3!b!<2!03<013a!/3!E-./;<8.!.38@!

:;<];<8.!9J@13?32:!-2.32.9!q,_GP!%@!1-=38:9!3.:!-2@1-92@=13!/@8!13.!H;??3.!@..;/-9.!2\;2:!@</<2!

0;<T;-8!.<8!/3!><-!13.!/;2.:-:<3!32!08;083a!1\@..;/-@:-;2!0;1-:-><3!23!03<:!><3!/;2.38T38!/3!><-!

R@-:!o!13.!H;??3.!:31.!><\-1.!.;2:!qP!!%@!T;1;2:9!J9298@13!830;.3!.<8!1-=38:9!E3.!H;??3.!3:!/\3.:!

1\-2E-T-E<!><-!.3!083./8-:!E3!83.03/:38!/H3g!13.!@<:83.!/3!><-!3.:!.-!R;2E@?32:@1!0;<8!1<-P!%@!1-=38:9!

3Y-.:3!32!@/:3!0;<8!:;<.!13.!H;??3.!3:!32!.\@..;/-@2:!-1.!23!R;2:!><3!0;8:38!@<!?@Y-?<?!1@ !

J@8@2:-3!E3!/3!><-!3Y-.:3!E9]bP!6-!1\@//;8E!E3.!-2:98c:.!0@8:-/<1-38.!@!832E<!0;..-=13!1\9:@=1-..3?32:!

E3.!.;/-9:9.a!o!/\3.:!<2-><3?32:!.<8!/3:!-2:98c:!/;??<2!><3!1@!.;/-9:9!E;-:!c:83!J;<T38293!q,_DP!

$8!1@!1-=38:9!3.:!/3!=-32!/;??<2P!$2!23!03<:!@//;8E38!893113?32:!E3.!.-:<@:-;2.!0@8:-/<1-I83?32:!

E-.0@8@:3.!><-!/;2:-2d?32:!@1-?32:32:!1@!/;?0@8@-.;2!3:!E;2/!1@!E-..32.-;2!0@8?-!13.!H;??3.P!

%@!1-=38:9!3.:!-2@1-92@=13!3:!1@!T;1;2:9!J9298@13!23!03<:!T;<1;-8!N!0;8:38!@::3-2:3P! %@!T;1;2:9!

J9298@13!3.:!1@!83/;22@-..@2/3!E3!1\;=1-J@:-;2!J9298@13!E3!1@!1-=38:9!0;<8!:;<.!3:!:32E!b!1\9J@1-:9P!

%@!1-=38:9!3.:!E9]b!<2!9:@:!E3!1\H;??3a!1@!T;1;2:9!J9298@13!J@8@2:-:!19J-:-?3?32:!/3!E8;-:!b!:;<.!

13.!/-:;N32.P!&:!13!J8@2E!08;=1I?3!:-32:!@<Y!?;N32.!E3!1\3Y38/-/3!E3!/3!E8;-:!3:!b!1@!?@2-I83!E;2:!

13.!/-:;N32.!03<T32:!E<8@=13?32:!@//30:38!E3!.\32J@J38!0;<8!1@!1-=38:9!E@2.!<2!9:@:!/-T-1!.d8P

,_G!!Ca!Ca!CWa!0P!i+,
,_D!!Ca!CCa!Ca!0P!ij,

F_,Z+[D!



)WEWEb) 4,)5,#&7/6$,$&"#)1/)+,)A"+"#$.)0.#.%,+/

!FPFPiPD! %3!J;<T3823?32:!3:!13!.;<T38@-2

A;<.!@T;2.!T<!><3!1@!890<=1-><3!3Y-J3!E3.!/-:;N32.!1\3Y38/-/3!/;2.:@2:!E3!13<8.!E3T;-8.!

/-T-><3.a ! @<..- ! 13. ! 03<013. ! ><- ! @.0-832: ! b ! /3 ! 89J-?3 ! 0;1-:-><3 ! E;-T32: ! 32:32E83 ! ><3 ! 1@!

:8@2.R;8?@:-;2!E\<23!.;/-9:9!-29J@13!32!<23!.;/-9:9!;8E;2293!2\3.:!0@.!.3<13?32:!13!89.<1:@:!E\<2!

19J-.1@:3<8!08;T-E32:-31!;<!E\<2!/;2:8@:!0@..9!@T3/!<23!038.;223!?@-.!E9032E!E3!1@!89<..-:3!E3!

1\@..;/-@:-;2 !E< !03<013 ! 1<-L?c?3P !6\@E83..@2: ! @<Y !7;1;2@-.a !);<..3@< ! 83?@8><3 ! 4!o ! 1@. ! E3.!

:8;<=13.!E3!T;:83!0@:8-3a!T;<.!.;<0-83g!@08I.!1@!:8@2><-11-:9P!K3!/8;-.!R;8:!@-.9!E3!1\;=:32-8!u!?@-.!1@ !

/;2.38T@:-;2 ! @T3/ ! 1@ ! 1-=38:9a ! T;-1b ! /3 ! ><- !?3 ! 0@8@X: ! E-RR-/-13 ! q,_FP !B23 ! .;/-9:9 ! T-T@2:3 ! 3.:!

/;?0;.93!E3!/-:;N32.!1-=83.!E\@J-8!b!/;2E-:-;2!:;<:3R;-.!><3!:;<.!13.!H;??3.!0<-..32:!.\3Y08-?38!

9J@13?32:!E@2.!<23!@..3?=193P!C1!-?0;8:3!0;<8!:;<.!/3.!/-:;N32.!E3!23!01<.!E9032E83!0;<8!13<8!

1-=38:9!3:!13<8!.d83:9!E\<23!@<:;8-:9!><-!E9J<-.3!b!03-23!1@!R;8/3!><-!1@!.;<:-32:P!o!%@!E9032E@2/3!

E3.!/H;.3.a!2\@N@2:!@</<23!?;8@1-:9a!23!2<-:!0;-2:!b!1@!1-=38:9!3:!2\32J32E83!0;-2:!E3!T-/3.!u!1@ !

E9032E@2/3!E3.!H;??3.!9:@2:!E9.;8E;2293!13.!32J32E83!:;<.a!3:!/\3.:!0@8!3113!><3!13!?@X:83!3:!

1\3./1@T3!.3!E908@T32:!?<:<3113?32:P!6\-1!N!@!?;N32!E3!83?9E-38!b!/3!?@1!E@2.!1@!.;/-9:9a!/\3.:!E3!

.<=.:-:<38!1@!1;-!E3!1\H;??3a!3:!E\@8?38!13.!T;1;2:9.!J9298@13.!E\<23!R;8/3!893113a!.<098-3<83!b!

1\@/:-;2!E3!:;<:3!T;1;2:9!-2E-T-E<3113!q,_iP!

%@!1-=38:9 !0;1-:-><3!2\3.: !0@.!<2!83/<1 !32!?@:-I83!E3!.d83:9a!3113 !29/3..-:3!><3!13 !8@00;8:!E3!

E9032E@2/3!32:83!13.!?3?=83.!3:!13!/;80.!32:-38!.;-:!E3T32<!3Y/3..-RP!%3.!/-:;N32.!2\@J-..32:!

01<.!-??9E-@:3?32:!0;<8!13<8!/;?0:3a!-1.!.<-T32:!E\@=;8E!13.!1;-.!32:98-293.!0@8!13!.;<T38@-2!

o!/@8! -1 !2\N!@!><3!1@!R;8/3!E3!1\":@:!><-!R@..3!1@ !1-=38:9!E3!.3.!?3?=83.!q,_[P! %3!0@/:3!.;/-@1!

J@8@2:-:!1@!.d83:9!b!/;2E-:-;2!><3!13.!/-:;N32.!E3T-32232:!/3<Y!><-!.\@<:;8-.32:!b!@J-8!.31;2!<23!

1;-!19J-:-?3!u!-1.!.;2:!/3.!H;??3.!><-!;2:!08-.!/;2./-32/3!E3!1@!T@13<8!E3!13<8.!8IJ13.!/;??<23.!

]<.><\b!/3!><\3113.!.;-32:!J8@T93.!E@2.!13<8.!/m<8.P!*-2.-!R;2E93a!1@!1-=38:9!0;1-:-><3!3.:!:3113!><3!

E3.!H;??3.!><-!23!/;??@2E32:!2-!2\;=9-..32:!@<Y!@<:83.!.;2:!E3!T98-:@=13.!/-:;N32.a!-1.!E;-T32:!

9J@13?32:!.@T;-8!.3!8@-.;2238P!&2!3RR3:a!o!><@2E!/3!E8;-:!.-!]<.:3?32:!89/1@?9!0@8!T;.!?@J-.:8@:.!

.38@-:!/;2:8@-83!b!T;.!-2:98c:.a!-1!R@<E8@-:!.;<RR8-8!3:!T;<.!:@-83P!'3.!H;??3.!E8;-:.!23!E;-T32:!

]@?@-.!R38?38!13.!N3<Y!b!1\9T-E32/3a!2-!E-.0<:38!/;2:83!1@!T98-:9q,_+P!'9.;8?@-.!13!.:@:<:!E3!1@!1;-!

.38:!@<..-!E3!89T91@:3<8!32:83!1@!R;8/3!E\<2!0@8:-/<1-38!3:!1@!:;<:3L0<-..@2/3!E\<23!@..;/-@:-;2P!

,_F!!"#6&1.%,$&"#6)6(%)+/)0"(A/%#/5/#$)1/)I"+"0#/a!Ca!0P!_+[L_++
,_i!35&+/a!CCa!0P!iDD
,_[!!Ca!CCa!eCCa!0P!i_[
,_+!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!5<-:-I?3!13::83a!0P!,[i

F__Z+[D!



%@ ! .;<T38@-23:9 ! .3 ! 089.32:3 ! /;??3!<23 ! 19J-:-?3 !0;..-=-1-:9 ! E3 ! E-83 ! 13 ! E8;-: ! 0;<8 ! :;<. ! 13.!

/-:;N32.!R;8?@2:!<23!.;/-9:9P!o!C1!N!@!E@2.!1\":@:!<23!R;8/3!/;??<23!><-!13!.;<:-32:a!<23!T;1;2:9!

J9298@13 ! ><- ! E-8-J3 ! /3::3 ! R;8/3 ! 3: ! /\3.: ! 1\@001-/@:-;2 ! E3 ! 1\<23 ! .<8 ! 1\@<:83 ! ><- ! /;2.:-:<3 ! 1@!

.;<T38@-23:9!q,_jP!%@!89/-08;/-:9!32:83!1@!R;8/3!/;??<23a!><-!23!E9032E!><3!E3!1\@..;/-@:-;2!E3!

/-:;N32.!1-=83.a!3:!1@!E-83/:-;2!19J-:-?3!E3!1\;8E83!/-T-1!R;2E3!1@!19J-:-?-:9!E<!0;<T;-8!890<=1-/@-2P !

#\3.: !@-2.- !><3! 13 ! :;<: !3.: !/;2.:-:<9 !@T3/!<23! R-2 !/;??<23! u ! -1 !2\3.: !0@. !E3! 8@..3?=13?32: !

H@.@8E3<Y!?@-.!<23!@..;/-@:-;2!0;1-:-><3!E;2:! 13!.32.!3.: !E;229!0@8! 1@!T;1;2:9!J9298@13P !%@!

.;<T38@-23:9 !3.: ! -2E-T-.-=13 !0@8/3 !><\3113 ! 3.: ! 13 !o!/;80. !E< !03<013!qa ! @<..- !o!1@ !038.;223!E<!

E382-38!/-:;N32!3.:!@<..-!.@/893!3:!-2T-;1@=13!><3!/3113!E<!083?-38!?@J-.:8@:!q,_^P!%\@..;/-@:-;2!

/;??3!/;80.!0;1-:-><3!3Y38/3!<2!0;<T;-8!@=.;1<!.<8!.3.!?3?=83.a!1;-2!E\c:83!<2!E3.0;:-.?3!-1!

.\@J-:!o!E\<23!R;8/3!<2-T38.3113!3:!/;?0<1.-T3!q!/@0@=13!E3!89<2-8!:;<:3.!13.!T;1;2:9.P!l<\3113!3.:!

/3::3!R;8/3!n!&113!3.:!13!08;E<-:!3Y/1<.-R!E3.!32J@J3?32:.!><-!o!23!.;2:!;=1-J@:;-83.!><3!0@8/3!

><\-1. ! .;2: !?<:<31.!q,_,P ! %\32J@J3?32: ! ><- ! R@-: ! 0;<8 ! 1\H3<83 ! E9R@<: ! @<Y !7;1;2@-.a ! 3: ! b ! =-32!

E\@<:83.a ! 2\3.: ! 19J-:-?3 ! ><3 ! .- ! -1 ! 3.: ! ?<:<31 ! .-2;2 ! 13 ! 0@/:3 ! .;/-@1 ! 2\3.: ! ><\<2 ! /;2:8@: ! E3!

J;<T3823?32:!/;??3!<2!@<:83P!'@2.!1@!?3.<83!;s!:;<.!13.!/-:;N32.!T3<132:!1\@..;/-@:-;2a!.3<1!13 !

:;<:!@//;8E3!:;<.!13.!E8;-:.!3:!3Y-J3!1\3Y9/<:-;2!E3!:;<.!13.!E3T;-8.P!#\3.:!0;<8><;-!13.!/-:;N32.!

E;-T32:!3Y08-?38!13<8!@T-.!3:!1@!T;1;2:9!J9298@13!13.!832.3-J238!.<8!13<8!0;8:93,__P!#H@/<2!E3!.3.!

?3?=83.!089/-.3!/3!><\-1!32:32E!E3!1@!8IJ13!E30<-.!13!8k13!><-!1<-!@!9:9!/;2R-9!u!13!/-:;N32!E-:!b!.@!

?@2-I83!/;??32:!-1!32:32E!.@!/;2:8-=<:-;2!b!1@!E-83/:-;2!E3.!@RR@-83.!/;??<23.!3:!-1!13!R@-:!J8t/3!

b!.;2!0;<T;-8!E3!E91-=98@:-;2P!%3!0;<T;-8!E3!E9/-E38!3.:!-2E-T-.-=13!32!E8;-:a!/3!><-!2\3?0c/H3!

0@.!13.!-2E-T-E<.!E\3Y08-?38!E3.!@T-.!0@8:-/<1-38.P!%3!.;<T38@-2!3.:!13!R;2E3?32:!E3!1@!19J-:-?-:9!

0;1-:-><3a!1@!T;1;2:9!J9298@13!.<00;.3!1\3Y083..-;2!E3!/H@/<2!3:!0;<8!/31@!o!E;-:!0@8:-8!E3!:;<.!

0;<8!.\@001-><38!b!:;<.!q_GGP!%3!/-:;N32!03<:!@J-8!1-=83?32:!32!.\3Y08-?@2:!.<8!1@!1;-!><-!J;<T3823!

13.!/;?0;8:3?32:.!E3!:;<.a!<2!0;<T;-8!/;2.-E98@=13!E\@<:@2:!01<.!83?@8><@=13!><3!1@!.;/-9:9!

<2-3!32!89/1@?3!1\@001-/@:-;2P!%@!T;1;2:9!J9298@13!19J-:-?3!13!0;<T;-8!E3!E91-=98@:-;2!E<!/-:;N32!

3:!?;2:83!b!/H@/<2!/3!><\3.:!1@!T98-:@=13!T;1;2:9!E3!:;<.P!%@!T;1;2:9!J9298@13!T3<:!13!=-32!E<!

:;<:a ! 1@ !T;1;2:9!E8;-:3!E<!/-:;N32!T3<: ! 13 !=-32!E3.!0@8:-3.!E<!:;<: !3: !.- ! 1b!32/;83!1@ !T;1;2:9!

J9298@13!03<:!38838a!3113!E3?3<83!/3!><-!83.:3!/;??<2!<23!R;-.!><3!1\;2!k:3!:;<:3.!13.!T;1;2:9.!

0@8:-/<1-I83._GDP

,_j!H,#(6:%&$)1/)`/#VA/a!Ca!CWa!0P!F_[
,_^!!Ca!CCCa!eCWa!0P![F^L[F,
,_,!!Ca!CCa!CWa!0P!i^i
,__!35&+/a!Wa!0P!,+,
_GG!!Ca!CCa!CWa!0P!i^i
_GD!D'&1a!CCa!CCCa!0P!i^D

iGGZ+[D!



#3:!919?32:!2\3.:!0@.!29J1-J3@=13!:@2:!1@!><3.:-;2!E3!1@!0@8:-/-0@:-;2!E3.!/-:;N32.!@<Y!

@RR@-83.!0<=1-><3.!831IT3!E<!?;EI13!890<=1-/@-2!E9]b!908;<T9!0@8!13.!*2/-32.!;s!o!1@!><@1-:9!E3!

/-:;N32!9:@2:!/;2.-E98@=13PPP3113!3?0;8:@-:!@T3/!3113!1@!.;<T38@-23!0<-..@2/3!q_GFP!$8!);<..3@<!.3!

E9?@8><3!:@2:!E3.!?;EI13.!@2/-32.!><3!E<!?3..@J3!E3!O;2:3.><-3<a!/@8!13!03<013!3.:!.;<T38@-2a!

3: ! 1@!.;<T38@-23:9! -2@1-92@=13P !*<!/;2:8@-83a !O;2:3.><-3<!83]3::3!<23!0@8:-/-0@:-;2!E-83/:3!E<!

03<013P!6-!:;<.!13.!/-:;N32.!23!E-.0;.32:!0@.!E3.!?c?3.!><@1-:9.a!1@!0@8:-/-0@:-;2!/-T-><3!23!03<:!

c:83!J9298@1-.93P!#38:@-2.!03<T32:!91-83a!E\@<:83.!c:83!91<.!3:!.<8:;<:!o!13!03<013a!><-!@!@..3g!E3!

/@0@/-:9!0;<8!.3!R@-83!832E83!/;?0:3!E3!1@!J3.:-;2!E3.!@<:83.a!2\3.:!0@.!08;083!b!J9838!0@8!1<-L

?c?3!q_GiP!

%3.!E-RR9832:.!89J-?3.!890<=1-/@-2.a!E9?;/8@:-3!;<!@8-.:;/8@:-3a!E9R-2-..32:!13.!8k13.!E<!03<013!;<!

E3!.3.!83089.32:@2:._G[P!%@!2@:<83!E<!03<013!><-!23!.@-:!/@1><38!.3.!]<J3?32:.!.<8!13!8N:H?3!E3.!

@RR@-83.!2\3.:!0@.!32!?3.<83!E3!?;E9838!.3.!@T-.a!@<..-!3.:L-1!01<.!038:-232:!E3!/;2R-38!1@!J3.:-;2!b!

/3<Y!><-!;2:!01<.!E3!./-32/3P!#3!2\3.:!01<.!13!/@.!1;8.><3!1\@8-.:;/8@:-3!3.:!13!89J-?3!32!/;<8.a!13!

0;<T;-8!3.:!@1;8.!890@8:- !32:83!/3<Y!><-!.;2:!19J-:-?3.!E3!0@8!13<8!2@-..@2/3!3:!13<8.!><@1-:9.!

-2:8-2.I><3.P!&:!.-!/38:@-2.!03<T32:!E@T@2:@J3!/;2:8-=<38!><3!13.!@<:83.!@1;8.!1\-2.:-:<:-;2!13<8!

83/;22@X:!<2!E8;-:!.09/-R-><3P!A;<.!1\@T;2.!T<a!-1!3.:!:8@E-:-;223113?32:!E92;??9!o!/32.!qP!C1!23!

R@-:!0@.!E3!E;<:3!><3!13!E8;-:!><-!038?3:!E3!E-.:-2J<38!13.!/-:;N32.!23!/H;><3!0@.!O;2:3.><-3<!

/@8!-1!3.:!=-32!29/3..@-83!E3!E-.:-2J<38!/3<Y!><-!03<T32:!3Y38/38!13!E8;-:!9?-232:!E3!.\3Y08-?38!@<!

2;?!E<!03<013P !%3. !/-:;N32. !.;2: !E30<-. ! 1\*2:-><-:9 ! 13. ! -2E-T-E<. ! 13. !01<. ! 83?@8><@=13. !3:!

.\;//<032: !E3. ! @RR@-83. ! 13. !01<. ! -?0;8:@2:3. !;< !32/;83 ! 13. !?;-2. !0@8:-/<1-I83.P !%3. !/-:;N32.!

3Y@?-232:!13.!@RR@-83.!0<=1-><3.!u!13.!?3-113<8.a!13.!01<.!E-.:-2J<9.!E3.!H;??3.!.3!/H@8J32:!E3.!

@RR@-83.!13.!01<.!-?0;8:@2:3.P!M-32!9T-E3??32:!;2!03<:!.\-2:388;J38!.<8!13.!?;E@1-:9.!><-!R;2E32:!

/3::3!E-.:-2/:-;2!?@-.!;2!23!03<:!><3!89@RR-8?38!><3!13!T98-:@=13!0;<T;-8!89.-E3!E@2.!1@!/@0@/-:9!b!

-?0;.38 ! .3. ! T;1;2:9.P !o!6- ! 1\;2 !0;<T@-: !E;<:38 ! E3 ! 1@ ! /@0@/-:9 ! 2@:<83113 !><\@ ! 13 ! 03<013 !0;<8!

E-./38238!13!?98-:3a!-1!2\N!@<8@-:!><\b!]3:38!13.!N3<Y!.<8!/3::3!.<-:3!/;2:-2<3113!E3!/H;-Y!9:;22@2:.!

><3!R-832:!13.!*:H92-32.!3:!13.!);?@-2.!u!/3!><\;2!2\@::8-=<38@!0@.!.@2.!E;<:3!@<!H@.@8E!q_G+P!6-!1@!

T;1;2:9 ! 3113L?c?3 ! 3.: ! .;<T38@-23a ! @1;8. ! /3<Y ! ><- ! .;2: ! E9.-J29. ! 0;<8 ! /H;-.-8 ! 13. ! 8IJ13.!

@001-/@=13.!b!:;<:3!1@!.;/-9:9!.;2:!E3.!/-:;N32.!3:!E3.!H;??3.!E3!1\@8:!0;1-:-><3P!'@2.!1\;0:-><3!

E3!O;2:3.><-3<!13.!/-:;N32.!.;2:!3Y/31132:.!0@8/3!><\-1.!.;2:!T38:<3<YP!C1.!.;2:!3RR-/@/3.!0@8/3!

><\-1.!08-T-19J-32:!.N.:9?@:-><3?32:!1\-2:98c:!E<!01<.!J8@2E!2;?=83!3:!2;2!13!13<8a!-1.!832;2/32:!

_GF!F4a!eeCCCa!ja!0P!j,j
_Gi!D'&1Ea!CCa!Fa!0P!F[D
_G[!F4!CCa!Da!0P!Fi_
_G+!D'&1a!CCa!Fa!0P!F[D

iGDZ+[D!



32!><31><3!.;8:3 !b !3<YL?c?3.!3: !.3!.;<?3::32: !b !o!1\@?;<8 !E3.! 1;-. !3: !E3! 1@ !0@:8-3!q_GjP !&2!

E\@<:83.! :38?3.a ! 13.!/-:;N32.!.3!E-.:-2J<32: !2;2!32!8@-.;2!E3!13<8!H@=-13:9!?@-.!J8t/3!b ! 13<8!

@?;<8!E<!=-32!/;??<2P!*R-2!E\@..<838!1@!1;2J9T-:9!E3!/3!89J-?3!0;1-:-><3a!13.!*2/-32.!;2:!.<!

E9:38?-238 ! 1@ ! 0@8:-/-0@:-;2 ! @<Y ! @..3?=193. ! b ! 0@8:-8 ! E\<23 ! E-T-.-;2 ! E< ! 03<013P !%\@8-.:;/8@:-3!

089.32:3!/3:!@T@2:@J3!E\;8E;2238!1@!.;/-9:9!0;<8!?-3<Y!3Y08-?38!.@!E-83/:-;2P!%3.!/-:;N32.!;2:!

9:9!913T9.!E@2.!13!83.03/:!E3.!1;-.a!E<!=-32!/;??<2!u!-1.!;2:!b!/m<8!E3!/;2:8k138!13.!E9/-.-;2.!E3.!

?@J-.:8@:.P!7;<8!/31@a!8-32!23!T@<:!E3.!08-2/-03.!E\9><-1-=83!E<!0;<T;-8!3:!O;2:3.><-3<!830832E!

13.!3Y3?013.!8;?@-2.!;<!J92;-.P!

'3!?c?3a!13.!-2E-T-E<.!E9]b!E-.:-2J<9.!2\;2:!@</<23!8@-.;2!E\c:83!32/;83!R@T;8-.9.!0@8!E3.!1;-.!

0@8:-/<1-I83.P ! o!%3. ! 08-T-1IJ3. ! E;-T32: ! c:83 ! 0;<8 ! 13 ! .92@:a ! 3: ! 13 ! .-?013 ! 83.03/: ! 0;<8 ! 13.!

.92@:3<8.!q_G^P!*!/3:!9J@8E!13!/32.a!?;E3!E\913/:-;2!.<098-3<8!@<!:-8@J3!@<!.;8:a!2\3.:!><\<2!?;N32!

0;<8!R@-83!9?38J38!/3<Y!><-!.;2:!@0:3.!b!.38T-8!1@!.;/-9:9P!&:!1@!01@/3!><\;//<032:!/3.!E382-38.!3.: !

1@!?@8><3!E3!1@!83/;22@-..@2/3!E3.!@<:83.!?3?=83.!E3!1@!.;/-9:9P!%3!/32.!E-./8-?-23!/3<Y!><-!

0@8?-! 13. !/-:;N32.!.;2:!E<8@=13?32:!/@0@=13.!E3!.\;<=1-38!@<!08;R-: !E3!1@ !/-:9P !7;<8!><3!/3:!

-2.:8<?32:!.;-:!1<-L?c?3!;098@2:a!-1!R@<:!><\-1!E-.0;.3!E3!1@!/;2R-@2/3!E<!01<.!J8@2E!2;?=83P!

%\@8-.:;/8@:-3!830;.3!.<8!1\-E93!.31;2!1@><3113!1@!0@8:-/-0@:-;2!b!1\91@=;8@:-;2!E3.!1;-.!3.:!3Y/1<.-T3!

E3!1@!038/30:-;2!E\<2!=929R-/3!038.;2231P!C1!3.:!E;2/!0@:32:!><3!13.!1;-.!.;2:!3.:-?@=13.!0@8/3!

><\3113.!J@8@2:-..32: !<2!;8E83!0<=1-/ !3: !><3!/3<Y!><- !32!.;2: ! 13.!@8:-.@2.!.;2: !E9.-2:983..9.P!

o!&2R-2a!=-32!1;-2!E3!.3!0@8:@J38!13.!83T32<.!E3!1\":@:a!:;<:!/3!><\-1.!0<832:!:-838!E<!:89.;8!0<=1-/a!

:;<: !/3 !><3! 1@ ! R;8:<23! 13<8 !32T;N@!E3 !8-/H3..3.a ! -1. ! 13 !E-.:8-=<I832: !@<!03<013!0;<8 !.3! R@-83!

0@8E;2238 ! 13<8.!H;223<8.!q_G,P !%3!/32.!2\3.: !0@.!0;<8!O;2:3.><-3<!<2!?;N32!E9:;<829!0;<8!

@//9E38!b!<23!8-/H3..3!32/;83!01<.!J8@2E3!?@-.!13!J@8@2:!E3!1@!08;=-:9!E<!19J-.1@:3<8P!'@2.!/3!/@.!

089/-.a!1\-2:98c:!E3!/31<-!><-!T3<:!3Y38/38!1@!R;2/:-;2!E3!83089.32:@2:!0;8:3!.<8!13!8@00;8:!-??9E-@:!

><\-1!03<:!32:83:32-8!@T3/!1@!1;-P!%3.!@8-.:;/8@:3.!.;2:!13.!?3-113<8.!/@8!-1.!83089.32:32:!<2!J8;<03!

.;/-@1!/@0@=13!E3!038E<838!E@2.!13!:3?0.!J8t/3!b!<23!:8@2.?-..-;2!=-32!0@8:-/<1-I83!E3.!T@13<8.!4!

13!E9.-2:983..3?32:!T;-83!1@!J9298;.-:9P

#;2E-:-;2!E3!1@!038?@232/3!0;<8!1@!.;/-9:9a!13!/32.!3.:!32!.;-!<23!E-.:-2/:-;2!u!13.!?3-113<8.!.;2:!

13.!?3?=83.!E3!R@?-113.a!@-.93.a!><-!:8@2.?3::32:!b!/H@><3!J9298@:-;2!13!J;d:!E<!.38T-/3!0<=1-/P!

%3<8 ! 89.38T38 ! <23 ! 01@/3 ! 9?-232:3 ! @< ! .3-2 ! E3 ! 1@ ! .;/-9:9 ! 2\3.: ! 2- ! 01<. ! 2- ! ?;-2. ! ><3 ! 1@!

83/;22@-..@2/3!E3!1@!/;2R-@2/3!:9?;-J293!0@8!13!01<.!J8@2E!2;?=83!@<!E9.-2:983..3?32:P!%@!

_Gj!F4a!CWa!+a!0P!Fj^
_G^!F4a!Wa!,a!0P!F,[
_G,!D'&1Ea!0P!F,+

iGFZ+[D!



.;/-9:9!]<.:3!0@..3!E@2.!/3!/@.!:N0-><3!0@8!1@!J@8@2:-3!E3!08-T-1IJ3.!0;<8!><31><3.L<2.!E3!.3.!

?3?=83.P!C1!3.:!=-32!><3.:-;2!E3!1;-.!0;1-:-><3.!E-.:-2/:-T3.!E;2:!1@!]<.:-R-/@:-;2!3.:!13!83.03/:!E<!

=-32!/;??<2P

%3!83.03/: !E<!=-32!/;??<2!0;<88@-:L-1 !0832E83 ! 13 !0@. !.<8 ! 1\<2-:9 !E<!03<013 !n !*!<23!

HN0;:H9:-><3!><3.:-;2!E3!/3!:N03a!);<..3@<!-2:388;J3!b!2;<T3@<!4!o!0@8/3!><\<2!J32:-1H;??3!

@<8@!03<!;<!0;-2:!E3!:3883a!/3..3L:L-1!0;<8!/31@!E\c:83!1-=83!3:!2;=13a!3:!.@!0@<T83:9!.3<13!3.:L3113!

<2!/8-?3!@..3g!J8@T3 !0;<8 ! 1<- ! R@-83 !038E83!.;2!E8;-: !E3!/-:;N32!n!q_G_P !%@ !/-:;N3223:9a !2;<.!

1\@T;2.!T<a!3.:!1-93!-2:8-2.I><3?32:!b!1\<2-:9!E<!03<013a!3113!.\3Y38/3!/;??3!0;<T;-8!/;??<2P!

l<3!1@!.;<T38@-23:9!.;-:!-2@1-92@=13!.-J2-R-3!32:83!@<:83.!><3!/3!o!><-!2\3.:!><\<2!c:83!/;113/:-Ra!23!

03<: ! c:83 ! 83089.32:9 ! ><3 ! 0@8 ! 1<-L?c?3!qa ! );<..3@< ! @];<:3 ! ><3 ! o!13 ! 0;<T;-8 ! 03<: ! =-32 ! .3!

:8@2.?3::83a!?@-.!2;2!.@!T;1;2:9!q_DGP!l<\<23!0@8:-3!E<!03<013!.3!E-.:-2J<3a!><3!13.!-2.:-:<:-;2.!

0;1-:-><3.!32:98-232:!/3::3!E-.:-2/:-;2!3:!@1;8.!13.!@8-.:;/8@:3.!.3!E9:@/H32:!E<!/;80.!0;1-:-><3!3:!

23 ! 83089.32:32: ! 01<. ! ><\3<YL?c?3.P !*-2.- ! 13 ! /32. ! 2\3.: ! ]@?@-. ! ><3 ! 1@ ! :8@E</:-;2 ! E3 ! 1@!

:8@2.?-..-;2!E<!0;<T;-8!32!1-3<!3:!01@/3!E\<23!0@8:-/-0@:-;2!E3!:;<:!13!/;80.!0;1-:-><3P!C1!2\3.:!0@.!

E3!0@8:-3!E<!.;<T38@-2!><-!9E-/:38@-:!1@!1;-!/@8!/31@!83T-32E8@-:!b!-2.:-:<38!E3.!1;-.!3..32:-3113?32:!

08-T93.!o!/@8!1@!T;1;2:9!0@8:-/<1-I83!:32E!0@8!.@!2@:<83!@<Y!089R9832/3.!q_DDP!&2!E\@<:83.!:38?3.a!.-!

:;<.!13.!/-:;N32.!23!E-.0;.32:!0@.!E<!?c?3!0;<T;-8a!/3!.;2:!E3.!T;1;2:9.!0@8:-/<1-I83.!><-!R;2: !

13.!1;-.!u!1@!T;1;2:9!J9298@13!2\3.:!01<.!T8@-?32:!-2:388;J93!1;8.><3!E3.!.;/-9:9.!0@8:-/<1-I83.!.3!

R;8?32:P!C1!.\@J-:a!2;<.!1\@T;2.!T<a!E3.!1-?-:3.!/;2.:-:<:-T3.!E<!0@/:3!.;/-@1!u!1@!01<8@1-:9!2\3.:!0@.!

0<83!?<1:-01-/-:9P

C1!2\3.:!0@.!E3!:3/H2-><3.!913/:;8@13.!><-!0<-..32:!E9.-J238!E<8@=13?32:!E3.!91<.!.@2.!E-..;<E83!

/;?01I:3?32: ! 1\<2-:9 ! E\<2 ! 03<013P ! &2 ! 3RR3:a ! 0@8 ! 1@ ! /;2.:-:<:-;2 ! E\<23 ! /1@..3 ! E3 ! 08-T-19J-9.!

E-.0@8@X:!:;<:3!0;..-=-1-:9!E3!/8938!<2!03<013!<2-!E3!/-:;N32.P!%@!/@0:@:-;2!E<!0;<T;-8!913/:;8@1!

0@8!><31><3.L<2.a!?c?3!=-32!-2:32:-;229.a!32:8@T3!<23!E91-=98@:-;2!3RR3/:-T3!E3!:;<.!13.!/-:;N32. !

3:!13!0;<T;-8!@-2.-!/;2R-9a!0;<8!);<..3@<!-1!3.:!01<.!038:-232:!E3!E-83!/;2R-.><9a!23!03<:!01<.!

J@8@2:-8!><3!/H@><3!/-:;N32!.38@!9/;<:9!32!:@2:!><3!?3?=83!E<!/;80.!0;1-:-><3P!o!%@!.3/;2E3!

831@:-;2!3.:!/3113!E3.!?3?=83.!32:83!3<Y!;<!@T3/!13!/;80.!32:-38a!3:!/3!8@00;8:!E;-:!c:83!@<!083?-38 !

9J@8E!@<..-!03:-:!3:!@<!.3/;2E!@<..-!J8@2E!><\-1!3.:!0;..-=13!u!32!.;8:3!><3!/H@><3!/-:;N32!.;-:!

E@2. !<23!0@8R@-:3 ! -2E9032E@2/3!E3 ! :;<. ! 13. !@<:83.a !3: !E@2. !<23!3Y/3..-T3 !E9032E@2/3!E3 ! 1@!

_G_!!"#6&1.%,$&"#6)6(%)+/)0"(A/%#/5/#$)1/)I"+"0#3a!ea!0P!DGGF
_DG!!Ca!CCa!Ca!0P!ij,
_DD!D'&1Ea

iGiZ+[D!



/-:9!q_DFP!%3!/32.!83089.32:3!<2!9/@8:!-?0;8:@2:!-2.:-:<9!0@8!1@!1;-!32:83!13.!H;??3.!E3!1@!/-:9!3: !

0@8 ! /;2.9><32: ! 23 !038?3: ! 01<. ! /3 ! 8@00;8: ! 9><-1-=89 ! 32:83 ! 13. ! H;??3. !><- ! E9/;<13 !E3 ! 13<8!

0@8:-/-0@:-;2!b!1\;8E83!0;1-:-><3P!B23!T;-Y!9:;<RR93!.38@!13!083?-38!?;?32:!E3!1@!29J@:-;2!E\<2!

E8;-:!0;1-:-><3a!3:!/3!.38@!13!/;80.!1<-L?c?3!><-!32!.<=-8@!13.!/;2.9><32/3.a!o!/\3.:!@-2.-!><3!1@!

R;8/3!89.-.:@2:3!@<J?32:@2:!.@2.!/3..3a ! 1\@<:;8-:9!.;<T38@-23!.\9T@2;<-: !b! 1@!R-2!q_DiP !%3!/32.a!

R@<..3!E-.:-2/:-;2a !8;?0:!1\9J@1-:9!/@8!-1!23!03<:!><3!83/;2E<-83!-2E9R-2-?32:!13.!1;-.!08-T93.P!

);<..3@<!/8-:-><3!1@! :8@2.?-..-;2!E3.!E8;-:.!/;??3!1@!./-32/3!E3!/38:@-2. !0@8:-/<1-38.!0@8/3!

><\3113.!3?0c/H32:!1\3Y38/-/3!/;??<2!E3.!83.0;2.@=-1-:9.!0;1-:-><3.P!%3.!.<RR8@J3.a!?c?3!.\-1.!

23!03<T32:!E3!R@-:!c:83!:;<.!08;2;2/9.a!E;-T32:!1\c:83!32!E8;-:!4!@-2.-!<23!E9/1@8@:-;2!/;??<23!

03<:!E9:38?-238!13.!E8;-:.!3:!13.!E3T;-8.!J9298@13?32:!@001-/@=13.!E@2.!<2!0@N.!;<!@1;8.!-1!R@<:!

/;?0832E83!><3!o!E<!.-132/3!<2-T38.31!;2!E;-:!089.<?38!13!/;2.32:3?32:!E<!03<013!q_D[P!

%\@..3?=193 !2\3.: !0@. ! 3Y/1<.-T3 !E3 ! :@132:.a !?@-. !3113 ! .\@<:;/;2.:-:<3 !0@8 ! 1\<2-;2!E3 ! :;<. !.3.!

?3?=83.!/@8!o!b!1\-2.:@2:!><\<2!03<013!.3!E;223!E3.!83089.32:@2:.a!-1!2\3.:!01<.!1-=83!u!-1!2\3.:!

01<.!q_D+P!#3::3!R;8?<13!8@E-/@13!T@<:!.<8:;<:!0;<8!<2!":@:!-E9@1!b!1@!?@2-I83!E3.!/-:9.!@2:-><3.a!

);<..3@<!?;EI83!:;<:!E3!?c?3!.;2!@008;/H3!0;<8!<2!J8@2E!":@:!?;E3823!/;??3!1@!7;1;J23P!

%3.!-2E-T-E<.!.;2:!<2-.!0@8!1\;=]3:!E3!13<8!089.32/3a!:-32232:!13<8.!0898;J@:-T3.!E3!13<8.!E3T;-8.!u!

1@ ! /-8/<1@8-:9 !E3. !E8;-:. ! 3: ! E3. !E3T;-8. ! 19J-:-?3 !<23 !0@8:-/-0@:-;2 !E3 !/H@/<2 !b ! 1@ !0<-..@2/3!

0<=1-><3P!%@!E9/1@8@:-;2!E3!1@!T;1;2:9!J9298@13!8@003113!><3!13.!/-:;N32.!.;2:!13.!=929R-/-@-83.!E3!

1\-2:98c:!/;??<2a!/\3.:LbLE-83!><3!o!13!E8;-:!3:!1@!1-=38:9!.;2:!:;<:3.!/H;.3.!qP!C1.!83/;<T832:!<23!

@<:;2;?-3!0;1-:-><3!0@8/3!><\-1.!@/><-I832:!/H@/<2!E3!13<8!/k:9!13!0;<T;-8!E3!.3!08;2;2/38!.<8!

13.!8IJ13.!0;1-:-><3.a!o!/@8!8-32!23!890;2E8@-:!E3!13<8.!32J@J3?32:.!.\-1!23!:8;<T@-:!E3.!?;N32.!E3!

.\@..<838!E3!13<8!R-E91-:9!q_DjP!6-!/H3g!);<..3@<!/H@><3!/-:;N32!3.:!<2!-2E-T-E<!0;1-:-><3?32:!

@/:-Ra!13!.32.!E3!.;2!@/:-;2!3.:!/;113/:-Ra!2;<.!/;?0832;2.!0;<8><;-!13!03<013!23!E;-:!0@.!c:83!

Jc29P!%3!03<013!3.:!1-=83!E\3Y08-?38!:;<:3!.@!0<-..@2/3a!.;2!3RR-/@/-:9!23!.3!E9/;<T8-8@!><3!E@2.!

13!E90k:!E3!1@!T;1;2:9!J9298@13a!b!:8@T38.!/3:!@/:3!E3!.;<T38@-23:9!><3!1\;2!2;??3!1;-P!'\<2!0;-2:!

E3!T<3!><3!1\;2!0;<88@-:!><@1-R-38!E3!?9:@0HN.-><3a!1@!83089.32:@:-;2!0;<8!);<..3@<!3.:!<2!R83-2!b!

1\3Y38/-/3 !E3 ! 1@ !0<83 !0<-..@2/3a !E\<2 !0;-2: !E3 !T<3!0;1-:-><3 ! 13. ! 83089.32:@2:. !3?0c/H32: ! 13.!

/-:;N32. !E\c:3. ! @/:-R.a ! 32 !?3.<83 !E3 !E9/-E38 !0;<8 ! 3<YL?c?3.a ! 3: !E-?-2<32: ! 0@8 ! /;2.9><32:!

1\@<:;8-:9!E<!.;<T38@-2P!

_DF!!Ca!CCa!eCCa!0P!i_[
_Di!D'&1Ea!CCCa!eCWa!0P![F,
_D[!!Ca!CCa!Ca!0P!ij_
_D+!D'&1Ea!CCCa!eWa!0P![iD
_Dj!!C9!Ca!WCCa!0P!iji

iG[Z+[D!



!FPFPiPF! %@!1;-!.31;2!);<..3@<

7<-.><3!0@8!13!0@/:3!.;/-@1!-1!3.:!0;..-=13!E\@//;8E38!13.!T;1;2:9.!0@8:-/<1-I83.a!@1;8.!1@!

T;1;2:9!J9298@13!03<:!.3!E9/1@838!3:!J<-E38!32!83:;<8!@<..-!=-32!13!]<J3?32:!><3!13.!@/:-;2.!E3.!

H;??3.P!%@!T;1;2:9!J9298@13!/<1?-23!@<!.;??3:!E\<23!/;2T38.-;2!32!0<-..@2/3!E3.!-2:98c:.!

0@8:-/<1-38.!T38.!1\-2:98c:!/;??<2!u!13!0@/:3!.;/-@1!.3!R;8?3!/@8!o!/H@/<2!.3!E;22@2:!:;<:!32:-38a!

1@!/;2E-:-;2!3.:!9J@13!0;<8!:;<.a!3:!1@!/;2E-:-;2!9:@2:!9J@13!0;<8!:;<.a!2<1!2\@!-2:98c:!E3!1@!832E83!

;2983<.3!@<Y!@<:83.!q_D^P ! C1 ! R@<: ! -/- !E-.:-2J<38 ! 1@ !T;1;2:9!J9298@13 !E3!.;2!E90k:a ! 1\<23!3Y-.:3!

?@1J89!E3.!T;1;2:9.!0@8:-/<1-I83.!><-!03<T32:!c:83!/;2:8@E-/:;-83.a!1\@<:83!-?0;.3!b!/H@/<2!E3!

.<-T83!/3!><-!3.:!13!89.<1:@:!E\<23!E91-=98@:-;2!/;??<23P!&2!E;<:38-;2.L2;<.!n!);<..3@<!089T-32:!

E3!1\-?0;8:@2/3!E3!/3::3!@EH9.-;2!E3!08-2/-03!0;<8!><3!13.!1;-.!@-32:!013-23!@<:;8-:9!.<8!:;<.!13.!

?3?=83.!E<!/;80.!.;/-@1!32!@RR-8?@2:!><3!1\;2!o!E;-:!08;<T38!><\-1!3.:!/;2T32@=13!b!E3.!H;??3.a!

3:!><\-1!2\@!8-32!E3!/;2:8@-83!@<Y!1;-.!2@:<83113.!q_D,P!

A;<.!@T;2.!.<-T-!1@!/;2.:-:<:-;2!E3!1@!T;1;2:9!J9298@13!3:!T<!><\3113!08;/9E@-:!E\<2!?;<T3?32:!

29/3..@-83P ! o!%\@/:3 ! E\@..;/-@:-;2 ! 832R38?3 ! <2 ! 32J@J3?32: ! 89/-08;><3 ! E< ! 0<=1-/ ! @T3/ ! 13.!

0@8:-/<1-38.!q_D_a!13!.;<T38@-2!3.:!0@8!/3::3!.;1-E3!89<2-;2!E3.!T;1;2:9.!0@8:-/<1-I83.!13!R;2E3?32:!

E\<2!32J@J3?32:!E<8@=13!E@2.!13><31! 13.! -2E-T-E<.!.\@..<]3::-..32: !b! 1\":@: ! 19J-:-?3P!%\@8:-R-/3!

0;1-:-><3 !E3T-32: ! -2E-.032.@=13!><@2E! 1\32J@J3?32: ! 89/-08;><3!3.: !/;2.-E989!/;??3!<23! 1;-!

@<..-!-2T-;1@=13!><3!1@!1;-!E3!1@!2@:<83P!%\-2:98c:!/;??<2!3.:!=-32!/31<-!><-!2@X:!b!:8@T38.!<2!

32J@J3?32:!E3!2;2!@J83..-;2!3:!<2!83.03/:!E3!1@!1-=38:9!J9298@1-.9P

%@!8@:-;2@1-.@:-;2!E3.!-2:98c:.!0@8:-/<1-38.!08;E<-:!1\-2:98c:!/;??<2!3:!E9/132/H3!1@!E9/1@8@:-;2!E3!

1@!T;1;2:9!J9298@13P!$=]3:!E3!/3::3!E382-I83a!1@!1;-!/;2.:-:<3!13!083?-38!?;?32:!;s!13.!E9/-.-;2.!

/;2p<3. !@T3/ ! 1@ !0@8:-/-0@:-;2 !E3 ! :;<. ! 13. !?3?=83. !E< !/;80. !0;1-:-><3 !E9R-2-..32: ! 13 !/H@?0!

E\@001-/@:-;2!E3.!E-RR9832:3.!8IJ13.!?@-.!@<..-!1@!/;2/89:-.@:-;2!E3!1@!1-=38:9!E3.!/-:;N32.P!&:!.-!

1\;2!@!0<!?;2:838!1\3Y-.:32/3!E\<23!R-1-@:-;2!32:83!M;E-2!3:!);<..3@<!.<8!13!1-32!-2:8-2.I><3!32:83!

.;<T38@-23:9!3:!.<]9:-;2!E3.!/-:;N32.a!-1!3.:!.<8:;<:!83?@8><@=13!><3!1@!1;-!3.:!/H3g!);<..3@<!

J9298@13!3:!.<8:;<:!1\m<T83!E3.!/-:;N32.!3<YL?c?3._FGP!$8!1@!E-RR9832/3!3.:!/@0-:@13!/@8!1@!1-=38:9!

E3.!-2E-T-E<.!23!.\@0089/-3!0@.!E3!1@!?c?3!?@2-I83!><@2E!13!8;-!-?0;.3!.@!1;-!3:!1;8.><3!/3!.;2:!

13.!/-:;N32.!><-!@/><-3./32:!b!1@!13<8P!%3!E90k:!E3!1@!T;1;2:9!J9298@13!R;8?3!1<-L?c?3!<2!/;80.!

]<8-E-><3!><-!.-J2@13!><3!13.!/-:;N32.!.;2:!.<RR-.@??32:!9/1@-89.!0;<8!><3!E3.!:3Y:3.!83089.32:32:!

13<8!T;1;2:9!E3!0@8:@J38!1\3.0@/3!0;1-:-><3P!%@!1;-!832T;-3!@<Y!/-:;N32.!1\-?@J3a!R;8?93!0@8!1@!

_D^!!Ca!Ca!WCa!0P!ijGLijD
_D,!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!6-Y-I?3!13::83a!0P!,G^
_D_!!Ca!Ca!WCCa!0P!ijF
_FG!$P!M3@<Ea!">E):&$Ea!CWa!0P!DDGLDDF

iG+Z+[D!



)@-.;2a !E3 ! 13<8 !T;1;2:9 !E3 !.<-T83 ! 13. !?c?3. !083./8-0:-;2.P ! C1 !2\3.: ! 8-32!E3 !2@:<831 !E@2. ! 13.!

@RR@-83.!0;1-:-><3.!E3.!H;??3.a!-1!R@<:!@<!/;2:8@-83!o!83?;2:38!3:!.38838!13!83..;8:!b!?3.<83!><\-1!

/IE3a ! @<:83?32: ! 1\":@: ! ><\-1 ! .;<:-32: ! :;?=38@-: ! 32 ! 8<-23!q_FDP ! #3::3 ! /;2.-E98@:-;2 ! .<8 ! 13!

J;<T3823?32: ! .\@001-><3 ! 0@8R@-:3?32: ! @< ! /;80. ! ]<8-E-><3 ! ><- ! R;8?3 ! <2 ! :;<: ! 19J-:-?3 !?@-.!

:;<];<8.!?32@/9!E3!E-..;1<:-;2P!%3!/;80.!]<8-E-><3!:9?;-J23!0@8!1\<2-:9!E3.!1;-.!@E;0:93.!E3!1@!

R;8/3!E3!1@!T;1;2:9!J9298@13!/;??3!E<!=-32Lc:83!E3.!/-:;N32.P!o!%@!T;1;2:9!/;2.:@2:3!E3!:;<.!13.!

?3?=83.!E3!1\":@:!3.:!1@!T;1;2:9!J9298@13!u!/\3.:!0@8!3113!><\-1.!.;2:!/-:;N32.!3:!1-=83.!q_FFP!C1!2\3.:!

01<.!1\H3<83!E\@0089H32E38!.3<13?32:!13.!?@2-I83.!:;<];<8.!.<./30:-=13.!E\-2:38089:@:-;2.!?@-.!E3!

]<J38!1\32.3?=13!E3.!@/:3.!32!R;2/:-;2!E3!13<8!/;2R;8?-:9!b!1@!1;-P!

%@!2;8?@:-T-:9!E3.!@/:-;2.!3.:!R;2E93!.<8!1\@//;8E!08;R;2E!:8;<T9!32:83!1\32:32E3?32:!-2E-T-E<31!

3:!/;113/:-R!@T3/!1@!T;1;2:9!J9298@13P!M-32!.d8!1@!2;8?@:-T-:9!2\3.:!0@.!<23!.:8-/:3!.;<?-..-;2!b!

1\;8E83!0<=1-/!/@8!1@!T;1;2:9!J9298@13!2\3.:!2-!E9R-2-:-T3!2-!<2-T38.3113P!o!%@!1;-!E3!1\;8E83!0<=1-/!

E@2.!13. !@..3?=193.!2\3.:!0@.!:@2:!E\N!?@-2:32-8 !1@!T;1;2:9!J9298@13!><3!E3!R@-83!><\3113!.;-: !

:;<];<8.!-2:388;J93!3:!><\3113!890;2E3!:;<];<8.!q_FiP!%@!T;1;2:9!3Y-.:3!.@2.!:;<:3R;-.!.3!?@2-R3.:38!

E\3113L?c?3a!.;2!3Y083..-;2!E;-:!c:83!83/H38/H93!3:!13!E90k:!E3!1@!1;-!E;-:!E;2/!c:83!<23!><3.:-;2!

089@1@=13?32:!@E83..93!b!/H@><3!/-:;N32P!&:!.-!1@!T;1;2:9!J9298@13!@88c:3!><\<23!1;-!089/9E32:3!

E;-:!c:83!@=8;J93a!.3<1!.;2!0;<T;-8!@0089/-9!-/- !3:!?@-2:32@2:!R;2E3!.;2!E90k:P!&:!0832@2:!b !

:9?;-2 ! 13 ! /;80. ! 0;1-:-><3a ! );<..3@< ! .\-2:388;J3!4 ! o!.- ! 1\;8E83 ! 9:@=1- ! 3.: ! ?@<T@-.a ! 0;<8><;-!

032E8@-:L;2!0;<8!R;2E@?32:@13.!E3.!1;-.!><-!1\3?0c/H32:!E\c:83!=;2!n!'\@-113<8.a!32!:;<:!9:@:!E3!

/@<.3a!13!03<013!@!:;<];<8.!13!0;<T;-8!E3!/H@2J38!.3.!1;-.a!?c?3!13.!?3-113<83.!u!/@8!.\-1!01@X:!b!<2!

H;??3!E3!.3!R@-83!?@1!b!1<-L?c?3a!><-!3.:L/3!><-!@!E8;-:!E3!1\32!3?0c/H38!n!q_F[P

%3!E90k:!E3!1@!1;-!23!T@<:!><3!0;<8!<23!><3.:-;2!3:!032E@2:!<2!:3?0.!><3!.3<1!13!/;80.!0;1-:-><3 !

/;2/3829 ! 03<: ! @0089/-38 ! u ! <23 ! R;-. ! .;11-/-:9. ! .<8 ! 1@ ! 038:-232/3 ! E3 ! 1@ ! 1;- ! E@2. ! <2 ! E;?@-23!

.09/-R-><3a!13.!@/:3.!/-:;N32.!;2:!:8;<T9!13<8!]<.:3!;8-32:@:-;2P!%\<2-:9!E<!/;80<.!]<8-E-><3a!1@!

/;2.:@2/3!E3!1@!T;1;2:9!J9298@13!0;<8.<-T32:!1@!89@1-.@:-;2!E<!=-32!/;??<2P!%@!T;1;2:9!J9298@13!

E9]b ! E9/;<T38:3 ! .38: ! E3 ! 830I83 ! @<Y ! T;1;2:9. ! 0@8:-/<1-I83.a ! 13. ! /-:;N32. ! 23 ! 03<T32: ! -J2;838!

T;1;2:@-83?32:!/3!.<8!><;-!-1.!.\@//;8E32:P!%@!2;8?3!0;1-:-><3!3Y08-?3!<23!0;.-:-;2!8@:-;223113!

><3!:;<.!13.!/-:;N32.!;2:!-2:98c:!b!.<-T83!3:!1@-..3!13.!T;1;2:9.!0@8:-/<1-I83.!b!13<8!83.0;2.@=-1-:9!

0;1-:-><3P!#;??32:!1@!1;-!3.:L3113!32:32E<3!0@8!13.!.<]3:.a!E9R32E<3!0@8!13.!/-:;N32.!n

_FD!!Ca!CCCa!ea!0P![FFL[Fi!
_FF!D'&1Ea!CWa!CCa!0P![[G
_Fi!!Ca!CWa!Ca!0P![i,
_F[!H,#(6:%&$)1/)`/#VA/a!CCa!Wa!0P!iiG

iGjZ+[D!



%3!0@/:3!.;/-@1!83/;<T83!.@2.!]@?@-.!1@!R@-83!E-.0@8@X:83!1@!1;-!E3!1@!2@:<83P!6-!1@!H-98@8/H-3 !

E;-:!c:83!8@003193!/@8!1@!1;-!E;-:!29/3..@-83?32:!E;?-238!1\H;??3_F+a!3113!9/H;<3!b!13!/H@2J38!.-!

/3 !E382-38 !2\@ !0@. !@008-. !b ! 1\@-?38P !%;-2!E3 !=8-.38 ! 13.!H@=-:<E3. !E3 !T-3 !E3. !H;??3.a ! 1@ ! 1;-!

83/;2E<-:!3:!;8-32:3!13.!08@:-><3.!.;/-@13.!T38.!1\<2-:9!E<!0@N.!0<-.><3!1b!;s!o!13.!?m<8.!.;2:!<23!

0@8:-3!-2:9J8@2:3!E3!1@!/;2.:-:<:-;2!E3!1\":@:a!13.!1;-.!.;2:!:;<];<8.!01<.!:;<8293.!b!?@-2:32-8!13.!

/;<:<?3.!><\b!0<2-8!;<!89/;?032.38!q_FjP !%@!8IJ13!3.:!8@:-;223113 !/@8!3113!832E!0<=1-><3.!13.!

?;E@1-:9.!E3!1@!T-3!32!/;??<2P!M-32!32:32E<a!1@!T38:<!E3T8@-:!0;<8T;-8!b!/3:!;=]3/:-R!H@<:3?32:!

0;1-:-><3 !?@-. ! 13. ! .;/-9:9. !?;E3823. ! 23 ! 089.32:32: ! 01<. ! 13. !?c?3. ! /@8@/:98-.:-><3. ! ><3 ! 1@!

890<=1-><3!8;?@-23!;<!1@!R@?3<.3!60@8:3_F^P!*<..-!1@!1;-!E9R-2-:!1@!2@:<83!E3.!@/:-;2.!=;223.!;<!

?@<T@-.3.!0;<8!1@!.;/-9:9!3:!2;2!.3<13?32:!32!.;-P!C1!2\3.:!0@.!.3<13?32:!<:-13!E\-2:38E-83a!-1!3.:!

-?098@:-R!><3!13.!/-:;N32.!/;?0832232:!/;??32:!=-32!@J-8!@R-2!E3!83.03/:38!13<8!32J@J3?32:P!

A;<.!@T;2.!T<!><3!13!/-:;N32!9:@-:!1\H;??3!><-!@T@-:!E9/;<T38:!32!1<-!1@!0;..-=-1-:9!E\3Y08-?38!

1\-2:98c:!/;??<2a!:;<:!/;??3!-1!3.:!-2R;8?9!0@8!1@!T;1;2:9!J9298@13!E3!/3!><-!3.:!08;083?32:!

0@8:-/<1-38!E@2.!.@!T;1;2:9P!6@!/;2./-32/3!-E32:-R-3!/3!><\-1!E;-:!3:!23!03<:!R@-83P!&2:32E;2.!-/-!

><3!13.!H;??3.!03<T32:!?@1!@J-8a!:;<:3R;-.!13.!/-:;N32.!.;2:!9/1@-89.!0@8!13<8!/;2./-32/3!.<8!1@!

?;8@1-:9!E3!13<8.!@/:-;2.!3:!1@!T;1;2:9!J9298@13!T-32:!/;2R-8?38!1\;8E83!0;1-:-><3!b!.<-T83P!%@!1;-!

/;2R-8?3!/3::3!/@0@/-:9!E3.!/-:;N32.!3:!3113!@!0;<8!R;2/:-;2!08-2/-0@13!E3!8@003138!2;2!E3!R@-83!

/;22@X:83P!%3.!/-:;N32.!;=9-..32:!b!1@!1;-!0@8/3!><3!/3::3!E382-I83!83E-:a!?@-.!@T3/!:;<:3!1@!R;8/3!

E\<23!R;8?<13!J9298@13a!/3!><\-1.!.@T32:!E9]bP!%3.!?m<8.!13.!;2:!E9]b!R;8?9.!b!T-T83!32!.;/-9:9a!

13.!0@832:.!;<!13.!?@X:83.!13.!;2:!E9]b!J<-E9.!@R-2!><\-1.!.3!83/;22@-..32:!E@2.!13.!-2.:-:<:-;2.!E3!

13<8!0@N._F,P!!!!

%@!0890@8@:-;2!E3.!/-:;N32.!E3T8@-:!9T-:38!1@!8909:-:-;2!]<8-E-><3P!%@!1;-!0;<88@-:!083.><3!0@..38!

0;<8!<2!./@2E@13!E@2.!<23!T98-:@=13!890<=1-><3a!/3!89J-?3!;s!13.!H;??3.!.;2:!.;<?-.!b!1\":@:!

0@8!@?;<8!E3!1@!8IJ13P!o!K\@003113!E;2/!)90<=1-><3!:;<:!":@:!89J-!0@8!13.!1;-.a!.;<.!><31><3!R;8?3!

E\@E?-2-.:8@:-;2!><3!/3!0<-..3!c:83!4!/@8!@1;8.!.3<13?32:!1\-2:98c:!0<=1-/!J;<T3823a!3:!1@!/H;.3!

0<=1-><3!3.:!32!><31><3!.;8:3!q_F_P!&2!3RR3:!0;<8><;-!E-83!0<=1-><3?32:!3:!@T3/!<23!R;8?3!E3!

?32@/3!/3!><-!3.:!.<!E3!:;<.!0@8R;-.!E30<-.!1;2J:3?0.!n!);<..3@<!23!/8-:-><3!0@.!1@!1;-!;<!.;2!

9T32:<3113!R@-=13..3!-2:8-2.I><3a!-1!32!@RR-8?3!1@!.;1322-:9P!%3.!8IJ13.!E3!1@!T-3!32!.;/-9:9!.;2:!

/;22<3.!E3!:;<.!13.!/-:;N32.!3:!@001-><93.!.@2.!.;<8/-1138!32!:@2:!><3!.<]3:.P!C1!2\32!E3?3<83!0@.!

?;-2.!><3!13.!8IJ13.!.;2:!@RR-/H93.!0@8/3!><r3113.!E;?-232:!8@:-;223113?32:!E3.!08@:-><3.!><-!0@8!

_F+!35&+/a!CCa!0P!iDD
_Fj!N%,05/#$6)>"+&$&@(/6a!eWCa!^a!0P!++j!
_F^!D'&1Ea!CCCa!jL^a!0P![,i!!
_F,!35&+/a!0P!iDD
_F_!!Ca!CCa!WCa!0P!i^_Li,G

iG^Z+[D!



13<8!3RR-/@/-:9 !?c?3!2\9/1@-832: !01<. ! 13.!/-:;N32.!><@2: !b! 13<8!R-2@1-:9P !%@! 1;- !@88@-.;223!13.!

/-:;N32.!@T@2:!3:!@08I.!><\-1.!@-32:!@J-!3:!13.!8@?I23!E@2.!13!.32.!E3!1@!T-3!32!.;/-9:9P!%@!1;-!

&#$&5/!0<=1-><3?32:!@<Y!/-:;N32.!13<8!01@/3!E@2.!1\32.3?=13!0;1-:-><3!><\-1.!2\;2:!0@.!-2:98c:!b!

><-::38a ! 3113 ! 832E ! 13. ! H;??3. !5/&++/(%6 )0@8/3 ! ><3 ! o!1@ ! ?9/H@2/3:9 ! 2\3.: ! @< ! R;2E ! ><\<23!

;00;.-:-;2!E3!1@!T;1;2:9!0@8:-/<1-I83!b!1@!T;1;2:9!0<=1-><3!q_iGP!V8t/3!b!1@!2;8?3!]<8-E-><3a!13.!

/-:;N32.!83:8;<T32:!1\;8E83!><3!1@!R;8/3!E3.!H@=-:<E3.a!?c?3.!T38:<3<.3.a!0;<88@-:!E-..-?<138P

7<-.><\<2!o!":@:!=-32!J;<T3829!@!=3.;-2!E3!:8I.!03<!E3!1;-.!q_iDa!1\@<J?32:@:-;2!29/3..@-83?32:!

-88@-.;2293!E3.!1;-.!E-?-2<3!E\@<:@2:!13<8!@<:;8-:9P!o!71<.!T;<.!?<1:-01-3g!13.!1;-.a!01<.!T;<.!13.!

832E3g!?908-.@=13.!q_iFa!3113.!E;-T32:!8@003138!8@83?32:!b!1\;8E83!/@8!13.!?m<8.!.3!890I:32:!.@2.!

@<:83 ! @-E3P !#3032E@2:a ! 1\@<:;8-:9 ! E3. ! 1;-. ! :-32: ! b ! 13<8 ! .;1322-:9a ! @<:83?32: ! E-: ! @< ! /@8@/:I83!

3Y/30:-;2231!E3!/3::3!R;8?3!E3!/;2:8@-2:3P!%3.!/-:;N32.!R;8?32:!13!03<013!><-!.\;8J@2-.3!@<:;<8!

E3!T@13<8.!/;??<23.!3:!.<-:!E3.!8IJ13.!E3!T-3!T38:<3<.3.a!@<!.32.!0;1-:-><3P!%3!J;<T3823?32:!

.\@00<-3!.<8!><31><3.!1;-.!0;<8!8@003138!b!1\;8E83!13.!?3?=83.!E<!/;80.!0;1-:-><3!><-!0;<88@-32:!

c:83!@=<.9.!0@8!13<8!-2:98c:!0@8:-/<1-38a!R;8/9?32:!E-T38J32:P!#H3g!);<..3@<a!1@!2;8?@1-.@:-;2!E3.!

@/:-;2.!/-:;N3223.!3.:!@//;?0@J293!E3!E-T38.3.!?;E@1-:9.!0;<8!@//;8E38!13.!@RR3/:.!E3.!H;??3.P

%@!1;-!-2.:-:<3!<2!03<013a!/\3.:LbLE-83!13!/@8@/:98-.3!/;??3!<2!J8;<03!H<?@-2!E-RR9832:!E3.!@<:83.!

2@:-;2.!2;:@??32:!0@8!<2!.@T@2:!E;.@J3!E3!/;2:8@-2:3!3:!E\-2/-:@:-;2P!'@2.!<23!890<=1-><3!8-32!

2\3?0c/H3!E\;8J@2-.38!<23!9E</@:-;2!0<=1-><3!0;<8!:;<.!13.!/-:;N32.!><-!;2:!b!.<-T83!13.!?m<8.!

3:!b!/;?0832E83!08;R;2E9?32:!13.!1;-.!E3!13<8!0@N.P!o!%\9E</@:-;2!2@:-;2@13!2\@00@8:-32:!><\@<Y!

H;??3.!1-=83.!u!-1!2\N!@!><\3<Y!><-!@-32:!<23!3Y-.:32/3!/;??<23!3:!><-!.;-32:!T8@-?32:!1-9.!0@8!

1@!1;-!q_iiP!%3!/H@?0!E3!1@!2;8?3!3.:!=-32!J9298@1!3:!2;2!<2-T38.31!/@8!-1!/;2:8-=<3!b!E9R-2-8!13.!

/-:;N32.!><-!0@8:@J32:!13.!?c?3.!?m<8.!3:!;=9-..32:!@<Y!?c?3.!8IJ13.!8@:-;223113.!Q1;-.U!;<!

:8@E-:-;223113. ! Q8-:3.U ! /;??3 !E3. !?3?=83. ! 3Y/1<.-R. ! E\<23 !?c?3 ! /;??<2@<:9P ! 7;<8 ! ><\<2!

03<013!0<-..3!c:83!-2.:-:<9a!1@!1;-!/;??3!13.!?m<8.!E;-T32:!R;8?38!<2!:;<:!/;H9832:!4!@-2.-!1@!

8@-.;2!R@p;223!1\<2-:9!E<!/;80.!0;1-:-><3P

6-!13.!?m<8.!R;2:!<2!03<013!.@2.!><\-1!.\32!@038p;-T3a!-1!2\32!3.:!0@.!E3!?c?3!@T3/!13.!

1;-.!><\-?0;.3!<2!19J-.1@:3<8P!7;<8!3RR3/:<38!<2!8@..3?=13?32:!T98-:@=13a! -1 !R@<:!><3!:;<.!13.!

?3?=83.!.;-32:!-889.-.:-=13?32:!@::-89.!13.!<2.!3:!13.!@<:83.!3:!2;2!13.!<2.!0@8!13.!@<:83.!.31;2!E3.!

@RR-2-:9. ! -23Y01-/@=13.P !*<..- ! 13 ! 19J-.1@:3<8 !E;-: !=-32!/;22@X:83 ! 13. !?m<8. !E3. !H;??3. !0;<8!

_iG!N%,05/#$6)>"+&$&@(/6a!^a!0P![,i
_iD!!Ca!CWa!Ca!0P![i^
_iF!BFIa!0P!F+i
_ii!!"#6&1.%,$&"#6)6(%)+/)0"(A/%#/5/#$)1/)I"+"0#/a!CWa!0P!_jj

iG,Z+[D!



08;0;.38 ! E3. ! 1;-. ! ><- ! 23 ! /;2T-32E8;2: ! ><\b ! /3 ! 03<013L/-P ! #;??32: ! .\@..<838 ! E3 ! /3::3!

/;883.0;2E@2/3!n!7@8 ! 13 !.<RR8@J3! 1<-L?c?3!4 !32!3RR3:a !J@8E;2.!b ! 1\3.08-: !><\o!-1 !2\N!@!><3! 1@!

T;1;2:9!J9298@13!><-!;=1-J3!13.!0@8:-/<1-38.a !3: !><\;2!23!03<:! ]@?@-.!.\@..<838!><\<23!T;1;2:9!

0@8:-/<1-I83!3.:!/;2R;8?3!b!1@!T;1;2:9!J9298@13a!><\@08I.!1\@T;-8!.;<?-.3!@<Y!.<RR8@J3.!1-=83.!E<!

03<013!q_i[P!%3!03<013!83p;-:!.3.!1;-.!3:!E;223!.;2!/;2.32:3?32:!@1;8.!><\-1!.<-:!E3.!?m<8.!;<!13.!

832E!/@E<><3.!?@-.!.@2.!;09838!<2!:31!/H;-YP!

%@!1;-!3Y08-?3!/3::3!8@-.;2!@J-..@2:3!><-!@..3?=13!13.!/-:;N32.!J8t/3!b!<2!:;2!-?098-3<Y!3:!]<.:3a!

3113!R;8?3!13!083?-38!8@00;8:!0;1-:-><3!3:!/;2E-:-;223!13!.3/;2Ea!/\3.:LbLE-83!13.!831@:-;2.!32:83!

13.!/-:;N32._i+P!%3.!@/:-;2.!.;2:!.:8-/:3?32:!E9.-J293.!/;??3!E3.!?;EI13.!;<!E3.!@2:-L?;EI13.!

3:!13.!.<]3:.!.;2:!/;2E<-:.!b!.3!/;2R;8?38!b!E3.!083./8-0:-;2.!J9298@13?32:!]<.:3.P!%3.!/-:;N32.!

83.03/:32:!E3.!8IJ13.!><-!890I:32:!/1@-83?32:!1@!R-2@1-:9!E<!/;80.!0;1-:-><3!3:!-1.!;=9-..32:!@<Y!

-2];2/:-;2.!@<..-!=-32!0@8/3!><\-1.!@-?32:!13!=<:!E3!13<8!@..;/-@:-;2!><3!0@8/3!><\-1.!/;?0832232:!

13.!:38?3.!E3!1@!1;-P!M-32!9T-E3??32:a!-1!3.:!E-RR-/-13!E\-2.:-:<38!<2!03<013!?@-.!E@2.!<2!/@.!E3!

R-J<83!-E9@1a!13!03<013!E3T8@-:!o!J;d:38!13.!.@-23.!?@Y-?3.!E3!1@!0;1-:-><3!3:!.<-T83!13.!8IJ13.!

R;2E@?32:@13.!E3!1@!8@-.;2!E\":@:!q_ijP!%@!T;1;2:9!J9298@13!/;2R-8?3!1\<2-;2!E3.!-2E-T-E<.!E@2.!13!

/;80.!0;1-:-><3!32!90;<.@2:!13.!?m<8.!3:!13.!/-:;N32.!83/;22@-..32:!32!.<-T@2:!1@!19J-:-?-:9!E3!

1\;8E83!0;1-:-><3P!%3.!/-:;N32.!T3<132:!/;?0832E83!1@!1;-a!@<!.32.!E3!1@!0@..-T-:9!E3!1\-2E-T-E<!

E@2.!13!/;2:8@:!.;/-@1a!/\3.:LbLE-83!1\@-?38a!3:!-1.!T3<132:!32!.<-T83!13.!83/;??@2E@:-;2.!32!:@2:!

><3!.<]3:.P !#;??32:!@E?3::83!/3::3! :8@2.R;8?@:-;2!E3.!-2E-T-E<.!3: !83/;22@X:83 !><3!1@ !8IJ13!

:;<823!b!13<8!@T@2:@J3!n!

);<..3@<!@!83/;<8.!@<!1@2J@J3!E3!1@!?9:@0HN.-><3!0;<8!3Y01-><38!/3!><3!2;<.!0;<88-;2.!0832E83!

0;<8!<2!0H92;?I23!E3!/;2T38.-;2!E3.!-2E-T-E<.P!%@!1;-!3.:!E9/8-:3!/;??3!o!1@!01<.!.<=1-?3!E3!

:;<:3.!13.!-2.:-:<:-;2.!;<!01<:k:!v0@8x!<23!-2.0-8@:-;2!/913.:3a!><-!@008-:!b!1\H;??3!b!-?-:38!-/-L=@.!

13.!E9/83:.!-??<@=13.!E3!1@!E-T-2-:9!q_i^P!%\3..32/3!E3!1@!1;-!83.:3!?N.:98-3<.3!><@2E!-1!R@<:!R@-83!

1@!E3./8-0:-;2!E3!.;2!0;<T;-8!.<8!13.!H;??3.P!);<..3@<!@::-83!1\@::32:-;2!.<8!1@!E-RR9832/3!E3!

2@:<83!32:83!1@!1;-!0;1-:-><3!3:!1@!29/3..-:9!E3!1\9:@:!E3!2@:<83P!6-!1@!0<-..@2/3!E3!1\<23!3.:!E-RR-/-13!

b ! @0089H32E38 ! 32 ! :38?3. ! @2@1N:-><3.a ! 3113 ! 3.: ! @-.9?32: ! -2:311-J-=13 ! 0;<8 ! 13. ! .<]3:. ! ><- ! 1<-!

;=9-..32:!@1;8.!><3!1@!1;-!E3!1@!2@:<83!3.:!@=./;2.3!3:!2\3.:!.<-T-3!><3!0@8/3!><\3113!890;2E!@<Y!

=3.;-2.!919?32:@-83.!E3.!H;??3.!-2E9032E@2:.P !'90k:!E3!1@!T;1;2:9!J9298@13a ! 1@!1;- !-?0;.3!

_i[!!Ca!CCa!WCCa!0P!i,i
_i+!!Ca!CCa!WCa!0P!i^_
_ij!!Ca!CCa!WCCa!0P!i,i
_i^!BFIa!0P!F[,!

iG_Z+[D!



E\3?=193!.@! 19J-:-?-:9!@<Y!/-:;N32.a !?c?3!.- ! 1\@?;<8!><\-1. ! 1<- !0;8:32:! :-32: !E@T@2:@J3!b!<2!

@00832:-..@J3 !E-8-J9 !><\b ! 1\@::8@/:-T-:9 !E3. !2;8?3.P !%@ ! 1;- !3.: ! 13 ! 89.<1:@: !E\<2 !32J@J3?32: !3:!

83089.32:3!/3!><3!13.!H;??3.!.;2:!/@0@=13.!E3!T;<1;-8P!

(;<:3R;-.a!13!?N.:I83!9T;><9!2\3.:!><\@00@832:a!-1!:-32:!b!1@!R@./-2@:-;2!><3!13.!H;??3.!908;<T32:!

2@:<83113?32:!T-.LbLT-.!E3!1@!R;8/3P!%3.!032.3<8.!E3!1@!.;<T38@-23:9!><-!08-T-19J-32:!1@!:;<:3L

0<-..@2/3!E3.!=3.;-2. !?@:98-31. !23!R;2:!J<I83!?-3<YP !*-2.-!E3!5;==3.a !);<..3@<!89.<?3!1@!

/;2/30:-;2!E;?-2@:8-/3!E3!1\;8E83!0;1-:-><3!u!13.!H;??3.!E3!T-;132:.!.;2:!E3T32<.!-29J@<YP!&2!

><;- ! .;??3.L2;<. ! /;2/3829. ! 0@8 ! /3::3 ! 08;0;.-:-;2!n !#@8 ! 13 ! 0@..@J3 ! E\<2 ! ./HI?3 ! b ! 1\@<:83!

o!/H@2J3!b!1\-2.:@2:!:;<:!1\9:@:!E3!1@!><3.:-;2!q_i,P!$8a!/\3.:!]<.:3?32:!/3!><3!?;2:83a!3:!2;2!/3!><3!

E-..-?<13a!1\@8J<?32:!?9:@0HN.-><3!E3!);<..3@<!?@-.!E@2.!<2!=<:!:;<:!@<:83P!6-!?N.:I83!-1!N!@a!-1!

89.-E3!E@2.!/3::3!><3.:-;2!E<!E3.:-2!E3.!H;??3.!/@0@=13.!E3!1-=38:9P!#;??32:!03<T32:L-1.!.3!

E9:;<8238!E3!/3!08-2/-03!8@83!n!#;??32:!03<T32:L-1.!@<!/;2:8@-83!32!83/;22@X:83! 1\-2];2/:-;2!

089/-3<.3!n

(;<:3.!13.!.;/-9:9.!23!.;2:!0@.!32!?3.<83!E3!.3!/;2.:-:<38!@<:;<8!E<!08-2/-03!E3!1-=38:9P!%3.!R@-:.!

.;2: ! E< ! /k:9 ! E3. ! 032.3<8. ! E3. ! =3.;-2. ! 3: ! E3 ! 1@ ! .d83:9P !&2 ! 3RR3:a ! -1 ! .<RR-: ! ><3 ! .;-: ! k:93 ! 1@!

o!/;2T32:-;2!0<=1-><3a!b!1\-2.:@2:!1\":@:!3.:!E9:8<-:!.@2.!1@!?;-2E83!@1:98@:-;2!E@2.!:;<:!/3!><-!13!

/;?0;.3 ! u ! 3: ! ]@?@-. ! :;<:3. ! 13. ! /;2T32:-;2. !E3. !H;??3. !23 ! .@<8@-32: ! 8-32 !/H@2J38 !E@2. ! 13!

0HN.-><3!E3.!/H;.3.!q_i_P!O@-.!);<..3@<!.\-2:983..3a!1<-a!b!1@!><3.:-;2!E<!E8;-:P!&:!E3!/3!/k:9a!E3!

J8@2E.!19J-.1@:3<8.!.;2:!0@8T32<.!b!E90@..38!E@2.!13.!R@-:.!<2!;8E83!><-!0@8@X:!2@:<831P!&:!-1!3.:!

T8@- !><\-1. ! .3 ! .;2: ! -2.0-89. !E3. !08-2/-03. ! 831-J-3<Y!0;<8 ! -2./8-83 !E@2. ! 13. !/m<8. ! 1\@?;<8!E3.!

2;<T3113.!1;-.!3:!R-2@13?32:!;8E;2238!1@!.;/-9:9!0@8!<2!E8;-:!2;<T3@<P

%3!?;EI13!E3!1@!/;2.:-:<:-;2!E\<23!.;/-9:9!0;1-:-><3!23!.3!:8;<T3!0@.!E@2.!1@!2@:<83a!?@-.!@<LE31b!

E3!1@!2@:<83P!%\;8E83!0;1-:-><3 !1"&$! .3!/;2R;8?38!b!<2!;8E83!@<..-!E8;-:!><\-1!3.:!0;..-=13!E3!13!

/;2/3T;-8a!@<..-!E<8@=13!><\-1!3.:!0;..-=13!E3!13!/8;-83P!o!6@2.!E;<:3!-1!3.:!<23!]<.:-/3!<2-T38.3113!

9?@293 ! E3 ! 1@ ! 8@-.;2 ! .3<13!u ! ?@-. ! /3::3 ! ]<.:-/3 ! 0;<8 ! c:83 ! @E?-.3 ! 32:83 ! 2;<. ! E;-: ! c:83!

89/-08;><3!q_[GP!*<..-!-1!03<:!N!@T;-8!<23!89R9832/3!?9:@0HN.-><3!E@2.!<2!E-./;<8.!E3!19J-.1@:3<8a!

?@-.!.3<1!1\32J@J3?32:!?<:<31!-2.:@<83!1@!1-=38:9!3:!1@!]<.:-/3!E@2.!<23!.;/-9:9P!&:!/3!><-!.38@-: !

@1;8.!/;??<2!@<Y!E3<Y!;8E83.!.38@-: !<2!089@?=<13!8@-.;229! 4 !o!1@ !083?-I83!E3.!1;-. !3.: !E3!

83.03/:38!13.!1;-.!q_[DP!%@!1;-!E-/:3!13. !/;??@2E3?32:.!><3!13.!.<]3:.!E3!1@!.;/-9:9!]<.:3!;2:!b!

0;<8.<-T83 ! 0;<8 ! R@-83 ! 038E<838 ! 1\9J@1-:9 ! 32:83 ! 3<Y ! 3: ! E3?3<838 ! E3. ! /-:;N32. ! 1-=83.a ! -1 ! 13<8!

_i,!3:%&$6)6(%)+2,''.)1/)C,&#$KI&/%%/a!423$,$)1/)0(/%%/a)$#!CCCa!0P!jGD
_i_!D'&1Ea!0P!jG,
_[G!!Ca!CCa!WCa!0P!i^,
_[D!BFIa!0P!F[_

iDGZ+[D!



@00@8:-32:!E3!=-32!@J-8!32!;=9-..@2:!b!1@!1;-P!%@!.;/-9:9!R;2E93!32!E8;-:!R@-:!E3!1@!1;-!13!1-3<!E<!

]<.:3!9><-1-=83!32:83!o!13.!089/30:3.!E3!1@!)@-.;2!0<=1-><3!q!3:!13.!?@Y-?3.!E3!]<J3?32:!08;083!

E3!/H@><3!/-:;N32P!%3!.<]3:!3.:!0;<8!);<..3@<!1\c:83!0;1-:-><3!.@2.!/;2:8@E-/:-;2a!3:!/\3.:!/31@!><-!

@..<83!.@!1-=38:9!3:!832;<T3113!.@!/;2R-@2/3!E@2.!1@!1;-_[FP

!FPFPiPi! %\;8E83!/-T-1

%\;=1-J@:-;2!E\@J-8!E8;-:3?32:!3.:!R;2E93!32!E8;-:a!-1!2\3.:!@</<23?32:!><3.:-;2!E3!R;8:<23!

0;<8!<2!/-:;N32!><-!E;-:!/;2:8k138!.3.!@/:3.P!%@!1;-!E;-:!832.3-J238!13!/-:;N32!/;??3!1\9E</@:3<8!

32.3-J23!><3!o!1\H;??3!3.:!R;8:!><@2E!-1!.3!/;2:32:3!E3!/3!><\-1!3.:a!-1!3.:!R@-=13!><@2E!-1!T3<:!

.\913T38!@<!E3..<.!E3!1\H<?@2-:9!qa!/\3.:!b!1@!1;-!><3!83T-32:!1\-?098@:-R!E3!R-Y38!13!8@00;8:!E@2.!

13><31!/H@><3!-2E-T-E<!:8;<T3!.;2!;8E83_[iP

%\-?098@:-R!]<8-E-><3!3.:!19J-:-?3!/@8!1@!T;1;2:9!J9298@13!E@2.!.;2!3Y083..-;2!0832E!@/:3!E3.!

1-?-:3.!-2E-T-E<3113.!E3.!/-:;N32.!3:!0;.3!13.!8IJ13.!E3!1@!1-=38:9!/-T-13P!#\3.:!=-32!0@8/3!><3!

1\;8E83!/-T-1!E9/;<13!E3!1@!T;1;2:9!J9298@13!><\-1!?3:!32!m<T83a!08@:-><3?32:a!13.!8IJ13.!E3!1@!T-3!

0;1-:-><3!u!13.!.<]3:.!089.32:32:!/3:!9:@:!E3!o!89.-J2@:-;2!R@/:-/3!q!><-!13.!0;<..3!b!.<-T83!.@2.!

E91@-!13.!083./8-0:-;2.!J9298@13.!E3!1@!.;/-9:9P!%\-2E-T-E<!/;2.-E989!/;??3!?3?=83!E<!/;80.!

0;1-:-><3 ! 23 ! 03<: ! .\32 ! E9.;1-E@8-.38 ! .;<. ! 2\-?0;8:3 ! ><31 ! 089:3Y:3 ! u ! .3. ! @/:-;2. ! 23 ! 03<T32:!

/;2:8@8-38 ! 1\;8E83 !><- ! J@8@2:-: ! 1-=38:9 ! 3: ! 9J@1-:9 ! @<Y ! @<:83. !?3?=83.P !*<..- ! 13. ! @/:-;2. ! .;2:!

/;2:32<3. !0@8 ! 1@ ! 1;- ! @<Y! R-2. !E3 !/;2.38T@:-;2 !E3 ! 1\;8E83 !0<=1-/P !o!K\N ! /;2.32. !E\@<:@2: !01<.!

T;1;2:-38.!><3!]3!T;-.!0;-2:!/;??32:!?@!?;E98@:-;2!0;<88@-:!?\32!J@8@2:-8!q_[[P!%3.!.<]3:.!.;2:!

@T38:-.!E3!13<8!@00@8:32@2/3!b!1@!.;/-9:9!3:!1\@..<?32:!0@8/3!><\-1.!83/;22@-..32:!><3!1\;8E83!/-T-1!

3:!1\;8E83!0<=1-/!E9R-2-..32:!<23!1-J23!E3!0@8:@J3!32:83!13.!@/:3.!19J-:-?3.!3:!/3<Y!><-!23!13!.;2:!

0@.P!7@8!3Y3?013a!/;??3::83!<2!@/:3!-883.03/:<3<Y!T-.LbLT-.!E3!1@!1;-!83T-32:!b!2-38!1@!1-=38:9!E3.!

@<:83.!?3?=83.!E3!1@!.;/-9:9!/;??3!1@!.-3223!08;083P!#\3.:!0;<8><;-a !1@!.@2/:-;2!.<-:!1\@/:3!

-883.03/:<3<YP!%@!1;-!3.:!19J-:-?3!1;8.><\3113!089T;-:!E3!.@2/:-;2238!<2!@/:3!E\-2/-T-1-:9!EI.!><3!1@!

1-=38:9!E3!:;<.!3.:!32!/@<.3P!#H@><3!@/:3!E;-:!@T;-8!<23!.@2/:-;2!/;883.0;2E@2:3!/;??3!:;<:!@/:3!

2\3.: ! -2:311-J-=13 !E@2. ! 1@ ! .0HI83 !0;1-:-><3 !><\b ! /;2E-:-;2 !E\c:83 ! 89/-08;><3P ! C1 ! 3.: ! @<..- ! ]<.:3!

E\@::32E83 !><3 ! 13. !E8;-:. ! .;-32: ! 13. !?c?3. !0;<8 ! :;<. ! 13. !/-:;N32. !><\-1 ! 3.: ! 19J-:-?3 !><3 ! 13.!

.@2/:-;2.!.;-32:!@::@/H93.!@<Y!@/:3.!E3.:8</:3<8.!E3!1-=38:9_[+P!%@!=8<:@1-:9!E3!1\;8E83!/-T-1a!E@2.!/3!

/@.!089/-.a!@!0;<8!032E@2:!E@2.!1\9:@:!E3!2@:<83!1@!E;?-2@:-;2!E\<2!c:83a!;<!E<!/;80.!.;/-@1!E9]b !

_[F!BFIa!0P!F[,
_[i!35&+/a!CCa!0P!iG+
_[[!H,#(6:%&$)1/)`/#VA/a!Ca!Fa!0P!F,+
_[+!KL P̀!60-:ga!4,)+&'/%$.)>"+&$&@(/a!0P![G,L[G_

iDDZ+[D!



/;2.:-:<9a!3Y38/93!.<8!<2!-2E-T-E<!01<.!R@-=13!;<!E;2:!1\@009:-:!3.:!-2/;2.9><32:_[jP!o!%\@?;<8!E3.!

H;??3.!E98-T9!E3!1\@?;<8!E3!.;-!3.:!13!08-2/-03!E3!1@!]<.:-/3!H<?@-23!qa!@<..-!1\;8E83!/-T-1!3.:!

0;<8!);<..3@<!.:8-/:!/@8!]<.:3!3:!.;2!R;2E3?32:!?@8><9!@<!01<.!08;R;2E!0@8!1\@?;<8!E3!.;-_[^P!C1!

2\3.: ! 0@. !E3 !H-@:<. ! 32:83 ! 1@ ! 1-=38:9 ! /-T-13a ! 893113a !E3. ! /-:;N32. !3: ! 1@ ! .@2/:-;2 !E3 ! 13<8. ! @/:3.!

-119J-:-?3.a!0@.!01<.!><\-1!2\N!32!@!32:83!1\-2E9032E@2/3!E3.!-2E-T-E<.!3:!13<8!.;<?-..-;2!@<Y!1;-.!

E3!1@!29/3..-:9!E@2.!1\9:@:!E3!2@:<83P!%@!/;883.0;2E@2/3!32:83!9:@:!/-T-1!3:!9:@:!E3!2@:<83!038?3:!E3 !

T98-R-38!/H3g!);<..3@<!><3!o!1@!1-=38:9!/-T-13!><-!3.:!1-?-:93!0@8!1@!T;1;2:9!J9298@13!q!3.:!:3113!

><3 ! 1@ ! 1-=38:9 !E@2. ! 1\;8E83!E3 ! 1@ !2@:<83_[,P ! C1 !2\N !@ !0@. !E\3Y/30:-;2 !/@8 ! 13 !/-:;N32 !23 !.@<8@-:!

.\@=.:8@-83!E3!.;2!;8E83!19J-:-?3!0@.!01<.!><3!23!13!03<:!1\H;??3!E3!1\9:@:!E3!2@:<83P

'@2.!13!/@.!E3!1\@/:3!-883.03/:<3<Ya!1@!.@2/:-;2!3.:!0;.93!0@8!1@!1;-!/;??3!13!:9?;-J2@J3!E\<23!

3Y-J32/3!E3!1-=38:9P!%3.!/-:;N32.!><-!.3!.;2:!89T919.!E@2.!13!/;80.!0;1-:-><3!/;??3!E3.!?3?=83.!

@/:-R.!@//30:32:!13.!1-?-:3.!E3!13<8.!@/:3.!/;??3!E3.!919?32:.!13<8!E;22@2:!:;<:!13<8!.32.P!%@!

1-?-:3!3.:!:;<:!@<:@2:!1@!83/;22@-..@2/3!E3!1@!/@0@/-:9!b!@J-8!E<!/-:;N32!><3!1\@::32:-;2!0;8:93!b!

.3.!/;2.9><32/3.P!C1!2\N!@!0@.!E\@/:3!23<:83a!/H@/<2!E\3<Y!@!E3.!3RR3:.!.<8!13!/;80.!0;1-:-><3P!(;<.!

13.!/-:;N32.!;<!><31><3.L<2.!03<T32:!c:83!@RR3/:9.!0@8!1\@/:-;2!E\<2!E3.!13<8.a!@<..-!13!089]<E-/3!

.<=-!3.:!-E32:-R-9!/;??3!1@!/;2.9><32/3!E3!1\@/:3!/;2.-E989!4!1@!.@2/:-;2!3.:!1@!890;2.3!E<!/;80.!

b!1\@J83..-;2!E;2:!-1!R@-:!1\;=]3:_[_P!#3::3!E382-I83!E;-:!E\@<:@2:!01<.!c:83!29/3..@-83!><\-1!32!T@!E3!

1\9><-1-=83 !J9298@1 ! E< ! /;80.a ! E3 ! 1@ ! 1-=38:9 ! E3 ! .3. !?3?=83.P !%\-?0<2-:9 ! .38@-: ! 1@ !?@8><3 !E3!

1\-?0<-..@2/3!E<!/;80.!b!.3!/;2.38T38P!B2!?@2><3?32:!0<-.!E\@<:83.!32/;83!/;2.:-:<38@-32:!<2!

E9.;8E83!08;083!b!E9.;8J@2-.38!13.!831@:-;2.!32:83!13.!/-:;N32.P!#H@/<2!038E8@-:!/;2R-@2/3!E@2.!1@!

89/-08;/-:9 !E3. !32J@J3?32:. !3: !23 !T388@-: !01<. !E@2. ! 1@ ! 1;- !><\<2 ! -2:38E-: ! -2.<00;8:@=13 !0;<8!

1\3Y083..-;2!E3!.3.!E8;-:.!u!1\@..;/-@:-;2!E3!1@!]<.:-/3!3:!E3!1@!1-=38:9!23!.38@-:!><\@00@832:3!0;<8 !

?-3<Y!]<.:-R-38!<23!1-/32/3!2<-.-=13!b!1@!.;/-9:9a!o!-1!N!@!?-113!/@.!;s!/\3.:!<2!@/:3!E3!]<.:-/3!E3!

2<-83!b!.;2!08;/H@-2a!@<!1-3<!><3!:;<:3!@/:-;2!]<.:3!@!29/3..@-83?32:!0;<8!8IJ13!1@!01<.!J8@2E3!

<:-1-:9 !/;??<23!q_+GP !$8 ! 13 !/;80. !0;1-:-><3 !3Y08-?3 ! 1@ !0<-..@2/3 !E3 !T;<1;-8 !T-T83 !.31;2 ! 13.!

?c?3.!8IJ13.!u!1@!.@2/:-;2!E3.!@/:3.!-883.03/:<3<Y!E3!1@!1;-!3.:!1@!29/3..@-83!1-?-:3!><3!E;-: !

-?0;.38 ! <23 ! .;/-9:9 ! b ! .3. !?3?=83.P ! 7<-.><3 ! 13. ! H;??3. ! T3<132: ! c:83 ! 1-=83. ! 3: ! ><3 ! 13<8!

E908@T@:-;2!13.!32!3?0c/H3a!-1!@00@8:-32:!b!1@!1;-!E3!13.!83:32-8!E@2.!/3:!@/:3!E3!0@..-T-:9!0;<8!13.!

/;2E<-83!b!.<-T83!E3.!083./8-0:-;2.!]<.:3._+DP!#\3.:!0;<8><;-!1\32J@J3?32:!89/-08;><3!19J-:-?3!E3.!

_[j!BFI9!0P!F[_!
_[^!35&+/a!CWa!2;:3a!0P!+Fi
_[,!!Ca!Ca!WCCCa!0P!ij+
_[_!35&+/a!Wa!0P!,[D
_+G!H,#(6:%&$)1/)`/#VA/a!Ca!CWa!0P!iiG
_+D!35&+/a!CWa!0P!+,+L+,j

iDFZ+[D!



1;-.!><-a!E@2.!<23!@<:83!19J-.1@:-;2a!.38@-32:!@=.<8E3.!3:!:N8@22-><3.P!%\-?0<2-:9!3:!13!E9.;8E83!

.;2:!-2@E?-..-=13.!0;<8!E3.!/-:;N32.!><-!T3<132:!];<-8!E3!13<8!1-=38:9!3:!1@!1;-!23!R@-:!><3!8@003138!

13.!:38?3.!E3!/3!83.03/:!2;2!29J;/-@=13P!

7;<8!.\@..<838!1@!0@-Y!/-T-13!-1!/;2T-32:!E3!83.03/:38!1\9J@1-:9a!/\3.:!0;<8!/3::3!8@-.;2!><3!

13.!-2E-T-E<.!;2:!-2:98c:!b!.3!/;2R;8?38!@<Y!E-.0;.-:-;2.!19J-.1@:-T3.P!%3.!E-RR9832/3.!?@:98-3113.!

03<T32:!c:83!@1;8.!><@.-!2-T3193.!0@8!13!E8;-:P!#3032E@2:a!.\-1!R@<:!@-?38!1@!1;-!-1!3.:!9J@13?32:!

29/3..@-83!><3!/38:@-2.!?3?=83.!E<!.;<T38@-2!@001-><32:!1@!8IJ13!b!:;<:3!1@!.;/-9:9P!%\9J@1-.@:-;2!

3.:!/;2:8@-J2@2:3!3:!E91-/@:3!/@8!:;<.!13.!/-:;N32.!23!E-.0;.32:!0@.!E3.!?c?3.!83..;<8/3.!0;<8!

T-T83!32!.;/-9:9P!%\;098@:-;2!E\9J@1-.@:-;2!3:!E3!T98-R-/@:-;2!E3.!E8;-:.!J92I83!<2!;8J@23!E-.:-2/:!

E< ! .;<T38@-2P !%@ ! R;2/:-;2 !3Y9/<:-T3 !E98-T3 !E3 ! 1@ ! R;2/:-;2 ! 19J-.1@:-T3 ! .@2. !0;<8 ! @<:@2: ! .\32!

E-RR9832/-38!0@8!.@!2@:<83P!%\;8J@23!/H@8J9!E3!1\@001-/@:-;2!E3!1@!1;-!3:!E3.!/;883/:-;2.!b!@00;8:38 !

3.:!<23!9?@2@:-;2!E<!.;<T38@-2a!0;<8!/3::3!8@-.;2!-1!23!03<:!/8938!E\@T@2:@J3.!038.;2231.!b!.3.!

?@J-.:8@:.P!

*1;8. ! ><3 ! );<..3@< ! @ ! /8-:-><9 ! 13 ! E-.0;.-:-R ! 83089.32:@:-R ! E3 !O;2:3.><-3<a ! -1 ! @//;8E3 ! @<!

J;<T3823?32:!<2!.:@:<:!><-!0;<88@-:!0@8@X:83!.<80832@2:P!o!#\3.:!<2!/;80.!-2:38?9E-@-83!9:@=1-!

32:83!13.!.<]3:.!3:!13!.;<T38@-2!0;<8!13<8!?<:<3113!/;883.0;2E@2/3a!/H@8J9!E3!1\3Y9/<:-;2!E3.!1;-.!

3: ! E< ! ?@-2:-32 ! E3 ! 1@ ! 1-=38:9 ! :@2: ! /-T-13 ! ><3 ! 0;1-:-><3!q_+FP ! %@ ! /;883.0;2E@2/3 ! R-J<83 ! 1@!

/;2.38T@:-;2!E<!8@00;8:!E\-E32:-:9!><-!<2-:!13.!.<]3:.a!/-:;N32.!E@2.!13<8!0;.-:-;2!E3!.;<?-..-;2!b!

1@!1;-a!@<!.;<T38@-2a!89<2-;2!E3.!?c?3.!-2E-T-E<.!E@2.!1@!0;.-:-;2!@/:-T3!E3!/89@:-;2!E3.!2;8?3.!

0;1-:-><3.P!%3!J;<T3823?32:!3.:!-..<!E3!/3::3!831@:-;2!3:!R;8?<13!E3.!8IJ13.!><-!E;-T32:!:8@E<-83!

@T3/!]<.:3..3!/3!><-!@!R@-:!1\;=]3:!E\<2!@/:3!0;1-:-><3!J9298@1P!#3:!;8J@23!890<=1-/@-2!0@8!13><31!1@!

1;- ! 3.: ! 832E<3 ! 3RR3/:-T3 ! E;-: ! /;2.38T38 ! 13 ! /@8@/:I83 ! 3Y01-/-:3 ! E< ! /;??@2E3?32: ! 32 ! 13!

0@8:-/<1@8-.@2:P!l<@2E!13! !19J-.1@:3<8!91@=;83!<2!/;80<.!]<8-E-><3!J9298@1a!13!J;<T3823?32:!.3!

.;</-3 ! E\32 ! 832E83 ! 13. ! E-.0;.-:-;2. ! -2:311-J-=13. ! 3: ! /;H9832:3. ! 0;<8 ! :;<:3. ! 13. ! .-:<@:-;2.!

0@8:-/<1-I83.P!#3::3!E-.:-2/:-;2!23!T@<:!0@.!E-..;/-@:-;2!0<-.><3!13!J;<T3823?32:!3.:!0@8R@-:3?32:!

.;<?-.!@<!.;<T38@-2a!-1!2\3Y-.:3!@</<2!9/@8:!><-!0<-..3!038?3::83!E3!032.38!><3!1\<2!@J-..3!.@2. !

1\@<:83P!&:!1@!083?-I83!3883<8!32!?@:-I83!E3!E8;-:!0;1-:-><3!3.:!o!E\@T;-8!08-.!0;<8!E3.!0@8:-3.!E3!

/3::3!@<:;8-:9!/3!><-!2\32!9:@-:!><3!E3.!9?@2@:-;2.!q_+iP!6-!13!J;<T3823?32:!/6$!13!.;<T38@-2!08-.!

32!<2!@<:83!.32.a!-1!2\3.:!@</<23!8@-.;2!E3!R;2E38!<23!@/:-;2!/;2/38:93!E3!E3<Y!@<:;8-:9.!0@8!<2!

/;2:8@:a!><3113.!><3!.;-32:!.3.!><@1-:9.P

_+F!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!6-Y-I?3!13::83a!0P!,G,
_+i!!Ca!CCa!CCa!0P!i^G

iDiZ+[D!



(;<:3R;-.a!;2!23!03<:!><3!8313T38!@T3/!);<..3@<!<23!E-RR-/<1:9!E\-?0;8:@2/3!4!13.!?@J-.:8@:.!

E9:-32232:!<2!0;<T;-8!3Y;8=-:@2:!0<-.><\-1.!03<T32:!3Y-J38!E3!/38:@-2.!/;2/-:;N32.!/3!><3!/3<YL

1b!23!03<T32:!13<8!E3?@2E38P!'I.!1;8.!1\@001-/@:-;2!E3!1@!1;-!038?3:!@<!J;<T3823?32:!/3!><\-1!

-2:38E-:!@<!01<.!J8@2E!2;?=83a!083./8-83!.@2.!.<-T83!.;-L?c?3!/3!/;??@2E3?32:!3:!E;2/!@J-8!

.@2.!.<-T83!13!08-2/-03!E3!89/-08;/-:9P!o!$8!/\3.:!08;083?32:!/3!E8;-:a!-2E-.032.@=13!0;<8!R@-83!

T-T83 ! 3: ! ?;<T;-8 ! 13 ! /;80. ! 0;1-:-><3a ! ><3 ! 13 ! .;<T38@-2 ! E;223 ! @< ! 08-2/3 ! 32 ! -2.:-:<@2: ! 13!

J;<T3823?32:!q_+[P !A;<.!.@T;2.!><3!1\9J@1-:9!3: !1@!1-=38:9!.\32:32E32:!/;??3!<2!32J@J3?32:!

89/-08;><3a!2;<.!/;2.:@:;2.!><3!13!J;<T3823?32:!.3!/;?0832E!/;??3!<23!R;2/:-;2!/;38/-:-T3!

/@8!/H@8J93!E\<23!@/:-;2!<2-1@:98@13P

#3032E@2:a!13.!?@J-.:8@:.!.;2:!=-32!@<:;8-.9.!b!/;2:8@-2E83!13.!@/:-;2.!E3!/38:@-2.!.<]3:.!/@8!13!

.;<T38@-2 ! 19J-:-?3 ! :;<:3. ! 13. !?3.<83. ! 08;083. ! b ! 89@1-.38 ! 1\9J@1-:9 ! ><- ! 1-=I83 ! R-2@13?32: ! 13.!

-2E-T-E<.!32!.;/-9:9P!6-!13.!?@J-.:8@:.!23!.3!E-.:-2J<32:!0@.!0@8!13<8!T;1;2:9!0@8:-/<1-I83a!/3!.38@-:!

.-2;2!13!E9=<:!E3!1@!:N8@22-3a!13<8!R;2/:-;2!E3!?-.3!32!m<T83!E3.!E9/83:.!T-.3!1@!0@8:-/<1@8-.@:-;2!

E3!1@!T;1;2:9!J9298@13P!#\3.:!=-32!1\;=]3:a!b!.@T;-8!13!83.03/:!E3.!1;-.!0@8!13.!.<]3:.a!><-!832E!1@!

:t/H3!E3.!?@J-.:8@:.!.-!E-.:-2/:3!E3!1\@/:-;2!E<!.;<T38@-2P

%3!89J-?3!]<.:3!@..<83!.3.!.<]3:.!E\<23!0;1-/3!?3.<893P!%3!/;80<.!19J-.1@:-R!E9R-2-:!13.!8IJ13.!><- !

.\@001-><32:!b!:;<.!13.!?3?=83.!E3!1@!.;/-9:9a!13!08;0;.!3.:!J9298@1!3:!23!.\@003.@2:-:!0@.!.<8!13. !

.-:<@:-;2.!0@8:-/<1-I83.!E3!.3.!?3?=83.P!&2!/31@!1@!1;-!3.:!]<.:3!u!1@!?c?3!0;<8!:;<.P!%3.!@J32:. !

/H@8J9.!E3!1@!0;1-/3!23!.;2:!0@.!1-=989.!E3!13<8!32J@J3?32:!T-.LbLT-.!E3!1@!.;/-9:9!/@8!13<8.!@/:3.!

E9032E32: !E3 ! 1@ ! 1;-P !&2! 83T@2/H3a ! -1. ! .;2: !@<:;8-.9. !b ! -2:38031138 ! 13. ! .<]3:. !/@8 ! -1. !;2: !0;<8!

R;2/:-;2!E3!T98-R-38!><3!13.!0@8:-/<1-38.!.<-T32:!13.!083./8-0:-;2.!19J@13.P

);<..3@< !089.32:3 !<23 !@<:83 ! R;8?<13 !E3 !6.>,%,$&"#! E3. !0;<T;-8. ! @T3/ ! 13. !E3<Y ! R;8?3. !E3!

0<-..@2/3!3Y38/93.!0@8!13!.;<T38@-2!3:!13!J;<T3823?32:P!C1!831IT3!<23!E-RR9832/3!E3!2@:<83!32:83!

0;<T;-8.!19J-.1@:-R !3: !3Y9/<:-Ra !o!/3!E382-38!2\9:@2:!0@.!E3!1\3..32/3!E3!1\@<:83!q!3: !E-..;/-3!13!

J;<T3823?32:!@<!2;?!E\<23!29/3..@-83!;8J@2-.@:-;2!R;2/:-;223113_++P!%@!0@8:-/<1@8-.@:-;2!-2E<-:3!

0@8!1@!.;<?-..-;2!@<Y!1;-.!-?01-><3!1\@<:;2;?-.@:-;2!E\<23!0@8:-3!E<!/;80.!0;1-:-><3P!(;<:3R;-.a!

o!-1!2\N!@!><\<2!/;2:8@:!E@2.!1\":@:a!/\3.:!/31<-!E3!1\@..;/-@:-;2!q_+jP!

);<..3@< ! 83/;22@X: ! 1@ ! 0;..-=13 ! E9J92983./32/3 ! E< ! 89J-?3 ! 890<=1-/@-2 ! E@2. ! 13 ! /@. ! ;s ! 13!

J;<T3823?32:a!0@8!.;</-!E\3RR-/@/-:9a!.<001@2:3!13!.;<T38@-2P!%\;8E83!E;229!E3T-32:!083?-38!0@8!

8@00;8:!b!1\<2-:9!E<!/;80.!0;1-:-><3P!%@!0;1-/3!03<:!@1;8.!.3!:8@2.R;8?38!32!E;?-2@:-;2!3:!3Y@J9838 !

32/;83!o!1\9:@:!E3!089R9832/3!q!E3.!?@J-.:8@:.P!o!(;<:!13.!R@T;8-.3!E@2.!/3!08;]3:P!C1.!.3!.38T32:!

_+[!!Ca!CCCa!eWCa!0P![iF
_++!D'&1Ea!
_+j!D'&1Ea!0P![ii

iD[Z+[D!



E3.!E8;-:.!><\-1.!;2:!0;<8!<.<8038!.@2.!8-.><3!/3<Y!><\-1.!2\;2:!0@.!q_+^P!#3!2\3.:!01<.!@1;8.!<23!

890<=1-><3a!/\32!3.:!@1;8.!R-2-!E3!1@!1-=38:9!3:!E3!1\9J@1-:9!E3.!/-:;N32.P!%3.!?3-113<8.!E3.!/-:;N32.!

23!E;-T32:L-1.!0@.!-2/@8238!1@!.;<?-..-;2!1@!01<.!3Y/31132:3!n!%3.!?@J-.:8@:.!23!E;-T32:L-1.!0@.!

?;2:838!><3!13<8!?-..-;2!3.:!E9]b!<23!83/;22@-..@2/3!E3!13<8.!:@132:.!0@8:-/<1-38.!n

C1!-?0;8:3!@<!01<.!H@<:!0;-2:!><3!13.!?@J-.:8@:.!.;-32:!3Y3?01@-83.!.-!1\;2!.3!.;<T-32:!><3!

13 ! /;2:8@: ! .;/-@1 ! 83];<3 ! 1\-2.:-:<:-;2 !E< !03<013P !6- ! 13. ! T-/3. ! .;2: ! /;2.<=.:@2:-31. ! b ! 1\H;??3!

.;/-@1-.9a!-1!3.:!-?098@:-R!><3!13!J;<T3823?32:!/;2:8-=<3!b!.@!:8@2.R;8?@:-;2P!$2!@!83:32<!0@8!

.;</-!E3!.-?01-R-/@:-;2!><3!);<..3@<!9:@=1-..@-:!<2!1-32!E3!/@<.3!b!3RR3:!32:83!1@!.;/-@1-.@:-;2!3: !

1@!E908@T@:-;2!@1;8.!><\-1!@!.-J2@19!.@2.!@?=-J<{:9!><3!/\3.:!=-32!13!J;<T3823?32:!><-!E9T;N@-:!

1\H;??3_+,P ! &2 ! /;2.9><32/3a ! 13 ! 08;]3: ! ?;8@1 ! E3 ! 832E83 ! 13. ! H;??3. ! T38:<3<Y ! 0@..3 ! 0@8!

1\9:@=1-..3?32:!E\<2!J;<T3823?32:!0;1-:-><3!]<.:3_+_P!&:!13!08;]3:!0;1-:-><3!0@..3!0@8!13.!?;E@1-:9.!

]<8-E-><3.!3:!?;8@13.!><3!1\3Y9/<:-R!-?0;.3a!1\3Y38/-/3!E3!1@!T;1;2:9!08;083!E<!J;<T3823?32:!

08;T;><3!;<!2;2!1\32:83:-32!E3!1@!T;1;2:9!J9298@13P!

%3.!?@J-.:8@:. !;2:!0;<8!E3T;-8 !E\-2.:-:<38 ! 13!03<013!3: !E3!/;88-J38 !/38:@-2.!032/H@2:.!0@8 !E3!

=;223.!1;-.!><\-1!/;2T-32:!.<8:;<:!E3!=-32!@001-><38P!&:!.-!13.!/-:;N32.!.;2:!E3T32<.!1-=83.!3:!

9J@<Ya!/31@!.-J2-R-3!><\-1.!;2:!:8;<T9!13<8!01@/3_jGP!7;<8!/3!R@-83!-1!3.:!29/3..@-83!E3!E9J@J38!13.!

8IJ13. !><3 !E;-T32: ! .<-T83 ! 13. !?@J-.:8@:. !0;<8 ! @..<838 ! 1\3Y-.:32/3 !3: ! 13 !?@-2:-32 !E< !?3-113<8!

89J-?3P!!

#3<Y ! ><- ! 0;<88;2: ! 0@8:-/-038 ! @< ! J;<T3823?32: ! 23 ! .38;2: ! /38:@-23?32: ! 0@. ! /3<Y ! ><- ! 13!

89/1@?38;2:a!@<!2;?!E3!13<8.!><@1-:9.!3:!E3!1@!R;8/3!E3!13<8!T;1;2:9!0@8:-/<1-I83P!#31@!23!.38@-:!

><\<23 ! ?@2-R3.:@:-;2 ! E\@?;<8L08;083 ! E3 ! 2@:<83 ! b ! :8;<=138a ! T;-83 ! E-..;<E83 ! 13 ! /;80.!

0;1-:-><3P!o*-2.- ! 13 ! E3T;-8 ! 3: ! 1\-2:98c: ! ;=1-J32: ! 9J@13?32: ! 13. ! E3<Y ! 0@8:-3. ! /;2:8@/:@2:3. ! b!

.\32:8@-E38!?<:<3113?32:a!3:!13.!?c?3.!H;??3.!E;-T32:!/H38/H38!b!89<2-8!.;<.!/3!E;<=13!8@00;8:!

:;<.!13.!@T@2:@J3.!><-!32!E9032E32:!q_jDP!C1!23!R@<:!0@.!/;2R;2E83!1@!T;1;2:9!-2E-T-E<3113!E\<2!

?3?=83 ! E< ! .;<T38@-2 ! ><-a ! E9:@/H93a ! E;-: ! 0@8:-/-038 ! b ! 1\@001-/@:-;2 ! E3 ! 1@ ! 1;-a ! 3: ! 1@ ! T;1;2:9!

0@8:-/<1-I83a!/;2:8@-83!b!1@!T;1;2:9!J9298@13!E\<2!/-:;N32a!><-!23!/H38/H38@!><\b!.3!R@-83!T@1;-8P!%3!

?@J-.:8@:!E;-:!?@2-R3.:38!E3!?@2-I83!3Y3?01@-83!1\<2-;2!E3.!T;1;2:9.P!#3!/-:;N32!E;-:!c:83!/31<-!

E;2: ! 1@ !T;1;2:9!3.: !E8;-:3 !0@8/3 !><3!/;2R;8?3!b! 1@ !T;1;2:9!J9298@13!@1;8.!><3!/31<- !><-!3.: !

_+^!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!A3<T-I?3!13::83a!0P!,_F
_+,!I%.7,:/)1()?,%:&66/a!$#!CCa!0P!_j_
_+_!!"#7/66&"#6a!$#!Ca!0P![G[L[G+!
_jG!35&+/a!Wa!0P!,D+L,D^
_jD!!Ca!Ca!WCCa!0P!iji

iD+Z+[D!



:8@T38.9!E3!/;2:8@E-/:-;2.!23!03<:!83089.32:38!0;<8!13!/;80.!0;1-:-><3!<2!=;2!?;N32!0;<8!13!

/;2.38T38P!#31<-!><-!2\@!0@.!@..-?-19!1@!089R9832/3!><\-1!E;-:!b!1@!T;1;2:9!J9298@13!R-2-8@!<2!];<8!

;<!1\@<:83!0@8!038E83!1@!/;2R-@2/3!E3.!/-:;N32.P!

%\<2-;2!E<!/;80.!0;1-:-><3!E3?3<83!R8@J-13!/@8!13.!:32.-;2.!.;2:!:;<];<8.!b!1\m<T83!32!.;2!.3-2a!-1!

2\3.:!0@.!><3.:-;2!E3!.3!E90@8:-8!E\<2!?3?=83!.@<R!.-!/3!E382-38!?32@/3!13!:;<:P!#\3.:!@1;8.!13!

03<013!><-!R@-:!;RR-/3!E3!/8-:98-<?!E3!]<.:-/3!u!32!3RR3:!13!0;<T;-8!3Y9/<:-R!08;T-32:!E<!.;<T38@-2!

3:!.;2!E9:@/H3?32:!23!:-32:!><3!E@2.!1@!?3.<83!;s!13!03<013!@/><-3./3!@<Y!E9/83:.!3:!23!03<:!

/;2:3.:38!1@!08;=-:9!E3!.3.!?@J-.:8@:.P!*-2.-!b!V32IT3a!o!-1.!.;2:!13.!.3<1.!?@J-.:8@:.!><-!]<832:!

/31@ ! E@2. ! /3::3 ! @..3?=193a ! 0@8/3 ! ><\-1. ! .;2: ! 13. ! .3<1. ! b ! ><- ! /3 ! E8;-: ! .;-: ! /;2R989 ! 0@8 ! 13!

.;<T38@-2!q_jFP !%@ !/;2T32:-;2 !><\3.: ! 13 !/;2:8@: !.;/-@1 ! 83]3::38@!E;2/!@!08-;8- ! 13.!/-:;N32.!><-!

089:32E8;2:!c:83!?@J-.:8@:!.@2.!@T;-8!R@-:!1@!083<T3!E3!13<8!@?;<8!E3!1@!1-=38:9!3:!E3!13<8!.32.!E3!

1@!]<.:-/3P

%3!?3-113<8!E3.!/-:;N32.!3.:!/31<-!><-!-2/@823!1\@?;<8!E3!1@!1-=38:9!3:!83/;22@X:!1\@<:;8-:9!E3!1@!1;-P!

#3!?3?=83!E<!.;<T38@-2!-11<.:83!.;2!@?;<8!E3!1@!1-=38:9!32!@..<8@2:!1\9J@1-:9!32:83!13.!@<:83.!

?3?=83.!E<!.;<T38@-2!@<!?;N32!E3!1@!1;-P!6-!1\-2E-T-E<!.3!83/;22@X:!32!:@2:!><3!.<]3:!;=9-..@2:!b!

1@!1;-a!13!?@J-.:8@:!?;2:83!1\3Y3?013!32!J@8@2:-..@2:!><3!1@!1;-!/;2.38T38@!.@!0;8:93!J9298@13!3: !

9J@1-:@-83P!C1!23!R@-:!0@.!E3!E;<:3!><3!13.!?@J-.:8@:.!E;-T32:!c:83!o!9/1@-89.!3:!/@0@=13.!qa!?@-.!-1!

.;2:!.<8:;<:!E-.:-2J<9.!32!:@2:!><3!J@8@2:.!E\<2!;8E83!9J@1-:@-83_jiP!&2!0@8:-/-0@2:!b!1\3Y9/<:-;2!

E3.!1;-.a!13.!?@J-.:8@:.!E9?;2:832:!><\-1.!.@T32:!<:-1-.38!13<8!@009:-:!08;083!3:!.38T-8!@T@2:!:;<:!1@!

1;-P !%\3Y3?01@8-:9 !3.: !./8<:93!0@8! 13!J8@2E!2;?=83!3:!.@1<93!/;??3!:3113 !0@8! 1\32.3?=13!E3.!

/-:;N32.!?c?3!.-!13.!/8-:I83.!E<!=;2!89J-?3!0;1-:-><3!E3?3<832:!13.!R;2E3?32:.!E<!.;<T38@-2a!

1-=38:9!3:!9J@1-:9P!

$2!2;:38@!><\-1!83T-32:!32/;83!@<Y!?3-113<8.!E\;8J@2-.38!1@!T-3!0;1-:-><3!3:!;2!03<:!.\9:;2238!><3!

/3.!E382-38.!23!E3?3<832:!0@.!:;<];<8.!32!0;.:3P!);<..3@<!@!=-32!8313T9!><3!o!13!?3-113<8!E3.!

J;<T3823?32:.!3.:! 1\@8-.:;/8@:-><3!q_j[P !7;<8><;-!13.!?3-113<8.!23!0;<88@-32:L-1.!0@.!/;2.38T38!

1\-2.:8<?32:!><-!R@T;8-.3!1\@//I.!@<!=;2H3<8!0;<8!:;<.!n!%3!J;<T3823?32:!E3!1@!.;/-9:9!0@8!.3.!

?3-113<8. ! 919?32:. ! 3.:L-1 ! R8@009 ! 0@8 ! <23 ! :@83 ! -889/<098@=13 ! n ! &Y-.:3L:L-1 ! <23 ! /;2:8@E-/:-;2!

-2.<00;8:@=13!32:83!1@!/;2.38T@:-;2!E<!0;<T;-8!0;1-:-><3!0@8!><31><3.L<2.!3:!1\-2:98c:!E<!01<.!

J8@2E!2;?=83!n

_jF!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!630:-I?3!13::83a!0P!,D^
_ji!!Ca!CCCa!WCa!0P![DG
_j[!D'&1a!6-Y-I?3!13::83a!0P!,G_

iDjZ+[D!



'LKN' )*5;<=>?<'C=;=>@6'8:67;'6:8'F5QQ=>:;<8'>=C5G:8'9765<5EB:8

)WEbEG) y(/+@(/6)%.0&5/6)>"+&$&@(/6)/$)+/(%)1.$/%5&#,$&"#)1/)+2&#$.%8$)0.#.%,+

!FPiPDPD! %\@8-.:;/8@:-3!;<!13!89J-?3!E;?-2@2:!@<!eWCCC3!.-I/13

%\3Y38/-/3!E<!0;<T;-8 !3.: ! 13 !8k13 !E<!J;<T3823?32:!3: ! 1@!=;223!/;2.:-:<:-;2!83T-32: !b!

9><-1-=838 ! o!1\@<:;8-:9 ! 0@8 ! 1@ ! R;8/3!qa ! /\3.:LbLE-83 ! 1-?-:38 ! 1@ ! :32E@2/3 ! b ! 1\<.<80@:-;2 ! ;< ! 1@!

E9J92983./32/3!E<!/;80.!0;1-:-><3P!'@2.!/3::3!EN2@?-><3!-1!@00@8:-32:!b!/3:!@J32:!08;083a!13!

J;<T3823?32:a!E3!R@-83!038E<838!13!1-32!32:83!1@!T;1;2:9!J9298@13!3:!13.!@/:3.!0@8:-/<1-38. _j+P

'\@<:83.!><3!);<..3@<!;2:!83?@8><9!><3!13!2;?!-?0;8:3!?;-2.!><3!1@!89@1-:9!E3!1\@/:-;2P!$8!.- !

1\;2 ! @E?3: ! ><3 ! 13 ! 0;<T;-8 ! 3Y9/<:-R ! 3.: ! 0@8 ! E9R-2-:-;2 ! /;??3 ! E@2. ! 13. ! R@-:. ! E-RR-/-13?32:!

/;2:8k1@=13!0@8!<2!!@<:83!0;<T;-8a!-1!3.:!E\@<:@2:!01<.!/8</-@1!E\-E32:-R-38!/3<Y!><-!@<8;2:!1@!/H@8J3!

E3!.38T-8!13.!-2:98c:.!E<!01<.!J8@2E!2;?=83_jjP!O;2:3.><-3<!089/-.3!><3!13.!?-3<Y!0890@89.!3:!13.!

01<.!3RR-/@/3.!/-:;N32.!.;2:!/3<Y!><-!2\;2:!2-!13.!?c?3.!-2:98c:.!2-!13.!?c?3.!0@..-;2.!><3!13!

03<013_j^P!7@8/3!><\-1.!R;8?32:!<23!0@8:-3!E9:@/H93!E<!03<013a!1@!2;=13..3!3:!01<.!0@8:-/<1-I83?32:!

1@!2;=13..3!E3!8;=3a!03<:!;=.38T38!3:!083./8-83!@<!03<013!/3!><-!3.:!=;2!0;<8!1<-a!o!:;<:3.!/3.!

/H;.3.!;2:!29/3..@-83?32:!/;2:8-=<9!b!1@!J8@2E3<8!E3!/3!8;N@<?3P!&:!.-a!E30<-.!E3<Y!;<!:8;-.!

.-I/13.a!-1!@!@<J?32:9!.@2.!/3..3!.@!0<-..@2/3a!-1!R@<:!@::8-=<38!/31@!b!1@!=;2:9!E3.!1;-.a!2;2!b!b!1@!

R;8:<23a!><-!2\@!0@.!/3.!.;8:3.!E3!/;2.:@2/3!q_j,P! %@!2;=13..3a!.<8:;<:!E\9093a!03<:!.3!.@/8-R-38!

0;<8!1\H;223<8a!?@-.!/;??3!13!/138J9a!13.!.3-J23<8.a!/3.!0;<T;-8.!-2:38?9E-@-83.!03<T32:!@<..-!

038E83!E3!T<3!1\-2:98c:!/;??<2!/@8!-1.!@<8;2:!:32E@2/3!b!8908-?38!13.!@<:83.!/-:;N32.!01<:k:!><\b!

.3!/;88-J38P!&:!.\-1.!.;2:!:;<:!E3!?c?3!32!?3.<83!E3!23!0@.!.3!E-T-.38a!8-32!23!J@8@2:-:!><3!1@ !

/;2.38T@:-;2!E3!13<8!;8E83!038?3::8@!@<Y!@<:83.!/-:;N32.!E3!=-32!T-T83P!&2!3RR3:a!/\3.:!32/;83!1@!

?;E98@:-;2 ! E3. ! 1;-. ! ><- ! 038?3::8@ ! E3 ! ]<.:-R-38 ! 13 ! 8@00;8: ! E3 ! /1@..3.a ! o!13 ! J;<T3823?32:!

@8-.:;/8@:-><3!@!0@8!1<-L?c?3!<23!/38:@-23!R;8/3!><3!1@!E9?;/8@:-3!2\@!0@.P!%3.!2;=13.!R;8?32:!

<2!/;80.!><-a!0@8!.@!0898;J@:-T3!3:!0;<8!.;2!-2:98c:!0@8:-/<1-38a!8908-?3!13!03<013!4!-1!.<RR-:!E3.!

1;-.!0;<8!><\b!/3:!9J@8E!3113.!.;-32:!3Y9/<:93.!q! _j_P!7;<8!@<:@2:a!/\3.:!0@8/3!><3!13<8.!-2:98c:.!3:!

13<8.!0@..-;2.!E-T38J32:!E<!01<.!J8@2E!2;?=83!><3!13.!2;=13.!.;2:!13!?-3<Y!9/1@-89.!.<8!13.!

08-2/-03.!b!.<-T83!0;<8!E-8-J38!13!03<013P!%\<2-:9!E<!/;80.!0;1-:-><3!3.:!0;<8!O;2:3.><-3<!<2!

_j+!!Ca!CCCa!Ca!0P!i_j
_jj!O;2:3.><-3<a!F4a!eCa!ja!0P!i__
_j^!D'&1Ea!0P![G[
_j,!F4a!eea!Fia!0P!+__
_j_!D'&1Ea!CCCa![a!0P!F+[

iD^Z+[D!



;=]3/:-R!29/3..@-83!?@-.!23!]<.:-R-3!2-!<23!89R;8?3!.;/-@13!2-!<23!/;2R<.-;2!E3.!0@8:-3.!E3!/3!

/;80.P !%@ ! T-:@1-:9 ! E\<23 ! .;/-9:9 ! 3.: ! R;2/:-;2 ! E3. ! 9/H@2J3. ! ><- ! 1\@2-?32:a ! @<..- ! -1 ! 2\3.: ! 0@.!

/;2/3T@=13!><3!13.!0@8:-3.!.;-32:!/;2R;2E<3.!@<!8-.><3!E3!R@-83!E-.0@8@X:83!:;<:3!0;..-=-1-:9!E3!

?;<T3?32:P!o!%3!0;<T;-8!-2:38?9E-@-83!.<=;8E;229!13!01<.!2@:<831!3.:!/31<-!E3!1@!2;=13..3!qa!

@<..- ! .@ ! E-.0@8-:-;2 ! @22;2/38@-: ! 1\@TI23?32: ! E< ! E3.0;:-.?3_^GP !%3. ! @<:83. ! /;80. ! 3<YL?c?3.!

E;-T32:!c:83!?92@J9.a!@-2.-!-1!.38@-:!.;<H@-:@=13!E\3Y@?-238!1@!]<8-E-/:-;2!0@:8-?;2-@13!E<!/138J9!

;<!E3.!.3-J23<8.!3:!E3!/;2.:@:38!o!]<.><\b!><31!0;-2:!1@!/;2.:-:<:-;2!32!03<:!c:83!/H@2J93!qP!#\3.:!

b!0@8:-8!E3!1@!/;2R<.-;2!32:83!13.!0@8:-3.!E<!/;80.!0;1-:-><3!><\<23!.3<13!R;8/3!R-2-8@-:!0@8!0832E83!

1\@./32E@2: ! .<8 ! <2 ! 8@..3?=13?32: ! E3T32< ! -2E-.:-2/:P !%3 ! E3.0;:3 ! 23 ! E901;-38@-: ! ><3 ! 03< ! E3!

0<-..@2/3 ! 0;<8 ! .\-?0;.38 ! T-.LbLT-. ! E3. ! E-RR9832:3. ! 0@8:-3. ! E< ! /;80. ! @< ! 83J@8E ! E3 ! 13<8!

-2/;2.-.:@2/3!08;083P!&:!0<-.><\3113.!.38@-32:!-2/@0@=13.!E3!.3!R9E9838a!<23!R;8/3!<2-><3!0;<88@-:!

=8<:@13?32:!/;2:8@-2E83!13!/;80.!b!.3!01-38!b!1@!T;1;2:9!E\<2!.3<1P!

7;<8!O;2:3.><-3<a!13.!2;=13.!23!.;2:!0@.a!0@8!2@:<83a!13.!?3-113<8.!/-:;N32.!?@-.!-1.!.3!.;2:!

;8J@2-.9.!E30<-.!1;2J:3?0.!0;<8!><3!13<8.!-2:98c:.!038E<832:a!/\3.:!0;<8><;-!/3!o!/;80.!E;-:!c:83!

H989E-:@-83!q_^DP!%;-2!E\c:83!<2!-2/;2T92-32:a!O;2:3.><-3<!T;-:!b!:8@T38.!/3::3!.:@=-1-:9!<23!R;8/3!

E\@00<-!0;<8!<2!;8E83!0;1-:-><3!;s!.;2:!E9R-2-.!13.!E-RR9832:3.!01@/3.!3:!13.!8k13.!0@8:-/<1-38.!E3!

/H@><3!919?32:!/;2.:-:<:-R!E3!1@!.;/-9:9P!6-!/H@/<2!E9R32E!/3!><-!1<-!3.:!H-.:;8-><3?32:!Eda!@1;8.!

-1!2\N!@!0@.!E3!01@/3!0;<8!1\-88<0:-;2!E\<2!J;<T3823?32:!:N8@22-><3P!%@!/;2.38T@:-;2!E3.!;8E83.!

.;/-@<Y ! 3.: ! 1@ ! /;2E-:-;2 ! 29/3..@-83 ! E3 ! 1@ ! 1-=38:9 ! 0;1-:-><3P ! %3. ! 1;-. ! ><- ! 830832232: ! E3.!

E-.0;.-:-;2. ! E9]b ! 3Y-.:@2:3. ! ;< ! E3. ! /;<:<?3. ! @2/-3223. ! .;2: ! 13. ! 01<. ! ]<.:3. ! /@8 ! 13. ! 01<.!

83.03/:<3<.3.!E\<23!T98-:9 !H-.:;8-><3_^FP !%3.!H;??3.!23!.3!.;2:!0@.!;8J@2-.9.!E\<23!/38:@-23!

?@2-I83!32!T@-2!|!$2!0;<88@-:!29@2?;-2.!89:;8><38!b!O;2:3.><-3<!><3!1@!R-Y-:9!E\<2!;8E83!.;/-@1!

2\-?0;.3!0@.!1@!]<.:-R-/@:-;2!E3.!0;.-:-;2.!E9]b!3Y-.:@2:3.!3:!E;2/!13<8!19J@1-.@:-;2P

%@ !2;=13..3 ! 3.: ! 1@ ! R;8?3 !><3 ! 1@ ! T38:< !0;1-:-><3a ! 1\H;223<8a ! @ ! 08-. ! @< ! /;<8. ! E3. !E-RR9832:3.!

90;><3.P!*-2.-!1\H-.:;-83!@!R@p;229!<23!0@8:-3!E<!/;80.!0;1-:-><3!@<Y!R-2.!E3!.@!/;2.38T@:-;2!3:!

/3::3!0@8:-3!23!038E<83!><3!0@8/3!><\3113!890;2E!b!1\-?098-3<.3!29/3..-:9!E3!.3!E-.:-2J<38!E\@<:83.!

/;80.!0;1-:-><3.!3:!E3!890;2E83!@<Y!/;2:8@-2:3.!2@:<83113.P!%@!2;=13..3!3.:!<23!0@8:-3!E<!/;80.!

.;/-@1!><-!@!.<!.3!?@-2:32-8!0@8/3!><\3113!83089.32:@-:!1@!0@8:-3!1@!01<.!<:-13!3:!1@!01<.!3Y/31132:3!

E<!/;80.!0;1-:-><3P!o!%\H;223<8!R@-:!?;<T;-8!:;<:3.!13.!0@8:-3.!E<!/;80.!0;1-:-><3!u!-1!13.!1-3!0@8!

.;2!@/:-;2!?c?3!u!3:!-1!.3!:8;<T3!><3!/H@/<2!T@!@<!=-32!/;??<2a!/8;N@2:!@1138!b!.3.!-2:98c:.!

_^G!F4a!CCa![a!0P!F[^
_^D!F4a!eCa!ja!0P![GD
_^F!F4a!Wa!^a!0P!F,DLF,F

iD,Z+[D!



0@8:-/<1-38.!q_^iP!(;<:3.!13.!0@8:-3.!E<!/;80.!0;1-:-><3!.;2:!?<3.!0@8!13<8!-2:98c:!08;083!3:!/H@/<23!

23 ! 13 ! ]<.:-R-3 ! @<:83?32: ! ><3 ! 0@8 ! 1\H;223<8 ! 4 ! /\3.: ! @-2.- ! ><\<2 ! J8;<03 ! .\3.: ! /;2.:-:<9 ! 0@8!

-E32:-R-/@:-;2 !0<-. ! /;E-R-/@:-;2 !E3. !/;?0;8:3?32:. !0;<8 !E3T32-8 ! /3 !><3 ! 1\;2 !2;??3!E30<-.!

2;=13..3P!&2R-2a!/3::3!0@8:-3!3.:!3Y/31132:3!0;<8!13!/;80.!/@8!3113!.3!/;2.:-:<3!/;??3!<2!:38?3!

?;N32!32:83!13.!3Y/I.!E3!1@!/;2/32:8@:-;2!E<!0;<T;-8!3:!/3<Y!E3!.@!E-..;1<:-;2P!*!/3:!9J@8Ea!.;2!

<2-:9!089.32:3!<2!830I83!0;<8!1@!?<1:-:<E3!E3.!/-:;N32.!;<!E3.!H;??3.!/;??3!0;<8!13!0@8:-!E\<2!

.3<1P!%3.!-2:98c:.!.;2:!/1@-83?32:!?3.<89.!3:!1\":@:!.\32!@//;??;E3P!#3:!9><-1-=83!.\@]<.:3!32!

R;2/:-;2!E3.!?;<T3?32:.!><-!@2-?32:!1@!.;/-9:9!3:!E3.!E9/-.-;2.!08-.3.!0@8!13.!H@<:.!?@J-.:8@:.P!

*-2.-!1@!89J<1@:-;2!E3.!:8@2.?-..-;2.!E3!8-/H3..3.!0@8!1@!R-./@1-:9!3.:!0;<8!O;2:3.><-3<!1@!?@8><3!

E\<2 !.;</- !E3 ! ]<.:-/3 !/;??3!E3 ! 1@ !T-:@1-:9 !E< !/;80. ! -2:38?9E-@-83 ! 1<-L?c?3!Q/@0@=13 !E3 !.3!

89J929838!?@1J89!;<!J8t/3!b!1@!0;2/:-;2!R-./@13U_^[P

C1!3.:!b!2;:38!><3!.-!13.!2;=13.!03<T32:!R;8?38!<2!/;80.!<2-a!-1!13<8!R@<:!<2!@-J<-11;2!0;<8!13.!

R;8/38!b!/;2.38T38!13<8!<:-13!R;2/:-;2!E3!0;<T;-8!-2:38?9E-@-83P!6@2.!/3::3!/;2:8@-2:3!E\<2!0;<T;-8 !

.<098-3<8a!13.!E-..32.-;2.!:32E32:!b!Jt:38!/3::3!R;8?3!E\H@8?;2-3!0;1-:-><3P!$2!13!T;-:a!1\<2-:9!

0;1-:-><3!2\3.:!0@.!0;<8!O;2:3.><-3<!1@!8@-.;2!E\c:83!E\<2!/;2.38T@:-.?3!.;/-@1!?@-.!/3113!E\<2!

9><-1-=83!b!.<8T3-1138!32:83!E-RR9832:3.!R;8/3.!/;2:8@E-/:;-83.P!o!%3.!*2J1@-.a!0;<8!R@T;8-.38!1@!

1-=38:9a!;2:!k:9!:;<:3.!13.!0<-..@2/3.!-2:38?9E-@-83.!><-!R;8?@-32:!13<8!?;2@8/H-3.!qa!@<..-!13.!

1;-.!/;??3!13.!?m<8.!2\;2:!><\<23!R-2a!1@!089.38T@:-;2!E3!1@!1-=38:9_^+P!B23!@<:83!;8J@2-.@:-;2!

.;/-@13!3.: !0;..-=13!3: !R@T;8-.3!0@8! 1@ ! 1-=83!/;2/<8832/3!32:83!.3.!?3?=83.!1@ !J@8@2:-3 !E3!1@!

1-=38:9!0;1-:-><3P!W;1:@-83!2;:@-:a!:;<:3R;-.a!o!-1!2\N!@!08;083?32:!><3!13.!0@-8.!><-!.;-32:!2;=13.!32!

*2J13:3883 !E@2.! 1@ ! 8-J<3<8!E3! 1@ ! 1;-!qa ! 1@ !2;=13..3!@2J1@-.3!3.: !@RR@-83 !E\-2E-T-E<.!3: !2;2!E3!

R@?-113.a ! E3 !?98-:3 ! 3: ! 2;2 ! E3 ! 2@-..@2/3_^jP ! O;2:3.><-3<a ! /;22@-..@2: ! =-32 ! 13. ! E-RR9832:3.!

/;2/30:-;2.!E3! 1@!E-J2-:9!0;1-:-><3!3: ! 1\H-.:;-83!E3!/3::3!0@8:-3!E3!1@ !.;/-9:9 !32!`8@2/3!3: !32!

*2J13:3883a!T;<1@-:!.<8:;<:!?;2:838!><3!/H@><3!;8J@2-.@:-;2!.;/-@13!><-!/;883.0;2E!b!1@!2@:<83!

E3.!/H;.3.!3.:!19J-:-?3?32:!@0:3!b!08;:9J38!1@!1-=38:9!0;1-:-><3P!%@!2;=13..3!R8@2p@-.3!@T3/!.;2!

H-.:;-83 ! 3: ! .3. ! 0@8:-/<1@8-.?3.a ! =-32 ! .;<T32: ! @2@/H8;2-><3. ! E@2. ! <2 ! .-I/13 ! ><- ! T@1;8-.3 ! 13.!

9/H@2J3.!3:!13.!/H@2J3?32:.a!E3?3<83!<:-13!0;<8!8@003138!@<!?;2@8><3!.3.!E3T;-8.!32T38.!13.!

1;-.!R;2E@?32:@13.P

_^i!F4a!CCCa!^a!0P!F+^
_^[!D'&1Ea!CCCa!,LDGa!0P!F,[LF,_
_^+!F4a!CCa![a!0P!F[,
_^j! P̀!%3R3=T83a!o!%\H;22c:3:9!E<!29J;/-@2:!4!<23!><383113!.;/-;1;J-><3!@<!?-1-3<!E<!eWCCC3!.-I/13a !4/):/%:+/)1/ )
U&#:/#$)1/)`"(%#,Xa!;0P!/-:Pa!2;:3a!0P!FG_

iD_Z+[D!



B23!;8J@2-.@:-;2!0;1-:-><3!.<-:!.;2!/;<8.!08;083!3:!=-32!E3.!032.3<8.!;2:!.;<1-J29!@<!

eWCCC3!.-I/13!><3!1@!0<-..@2/3!3Y9/<:-T3!23!E3T@-:!0@.!c:83!.@2.!=;823!u!E30<-.!1@!?;E98@:-;2!E<!

89J-?3!?;2@8/H-><3!]<.><\@<!E3.0;:3!9/1@-89a!E3!2;?=83<.3.!R;8?<13.!0;1-:-><3.!.;2:!08;0;.93.!

@<Y!R-2.!E3!1-?-:@:-;2!E<!0;<T;-8!E\<2!.3<1!3:!R-2@13?32:!E3!1@!0<-..@2/3!3Y9/<:8-/3P!%@!83/H38/H3!

E<!=;2!89J-?3!:;<823!@<:;<8!E<!/;2:8k13!E3.!0<-..@2/3.!b!1\m<T83!E@2.!1@!.;/-9:9!3:!2;2!E3!13<8!

.<0083..-;2P!*-2.-!'-E38;:!;<!E\5;1=@/H!2\;2:!0@.!?@2><9!E3!0;-2:38!><3!1\@<:;8-:9!E;-: !c:83!

83.03/:93!?@-.!><\3113!3.:!19J-:-?3!1;8.><\3113!3.:!/-8/;2./8-:3P!*!1@!E-RR9832/3!E3!);<..3@<!><-!

@<8@-:!0<!.;<./8-83!b!/3!0;-2:!E3!T<3!/;??<2a!'-E38;:!23!E-.:-2J<3!0@.!1\;8E83!/-T-1!E<!/N/13!E3!

1@!2@:<83!u!@<..-!1\@8:-R-/3!0;1-:-><3!2\3.:!><\<23!-11<.:8@:-;2!E3!1@!R;8/3!2@:<83113P!*<!/;2:8@-83a!.;2!

@<:;8-:9!:-32:!b!.@!/;22@-..@2/3!E<!/N/13!0;1-:-/;L2@:<831!u!@-2.-!1@!0<-..@2/3!3Y9/<:-T3!@/:<3113!

E;-:!038?3::83a!089T;-8a!1\3Y083..-;2!E\@<:83.!0<-..@2/3.!@<];<8E\H<-!3:!E3?@-2P!7<-.><3!1@!.;/-9:9!

3.:!32!?;<T3?32:a!.;2!J;<T3823?32:!23!03<:!><3!.<-T83P!

&2!3RR3:a!o!-1!2\3.:!2<113!R;8?3!E3!J;<T3823?32:!E;2:!1@!0898;J@:-T3!.;-:!E\c:83!-??<@=13!q!_^^u!-1!

03<:!/;2E<-83!13.!/;?0;8:3?32:.!?@-.!-1!23!03<:!E9/89:38!2-!08;]3:38!13!:38?3!E3!1@!T-3!E3!1@ !

.;/-9:9_^,P! %@!0<-..@2/3!3Y9/<:-T3!E;223!T-3!@<Y!1;-.!32!13.!3Y9/<:@2:!?@-.!3113!3.:!-119J-:-?3!

1;8.><\3113!T3<:!?3::83 !<2!:38?3!@<Y!@<:83.!0<-..@2/3.!32!<:-1-.@2: ! 13.! 1;-.!/;2:83! 1@ !T-3P !%3!

E3.0;:-.?3!3.:! 1\@RR-8?@:-;2!E\<2!0;<T;-8 !><-!.3!032.3!J1;=@1!3: !.@2.!R-2a !32!E\@<:83.! :38?3.!

-2]<.:3!3:!-119J-:-?3_^_P!C1!03<:!/38:3.!@T;-8!1-3<!?@-.!23!03<:!089:32E83!@<!:-:83!E3!?3-113<8!89J-?3!

2-!?c?3!0;<T;-8!038E<838!1;2J:3?0.P!%3!0;<T;-8!19J-:-?3!3.:!/31<-!><-!.\-E32:-R-3!0@8!.3.!1-?-:3.!

3:!1@-..3!13!/;<8.!E3.!/H;.3.!1\@2-?38P!7@8!/;2.9><32:!13!0;<T;-8!E\<2!.3<1!2\3.:!@E?-..-=13!><\b!1@!

/;2E-:-;2!E3!23!0@.!c:83!@=.;1<P!%\3Y38/-/3!E\<23!0<-..@2/3!1-?-:93!R;8?3!<2!J@J3!E3!08;:3/:-;2!

E3.!/-:;N32.a!13!/;<8.!29/3..@-83?32:!3Y/3..-R!E3.!/@08-/3.!E<!:N8@2!.\32!:8;<T3!32!/31@!83R8929P!

'-E38;:!3:!'\5;1=@/H!/;2p;-T32:!13!E;?@-23!0;1-:-><3!/;??3!<23!3Y083..-;2!E3!1@!2@:<83a!/3!

><-!.-J2-R-3!><3!13.!1;-.!E3!1@!2@:<83!J;<T38232:!3:!R-Y32:!13.!1-?-:3.!E3!1\@/:-;2!0;1-:-><3P!%\;8E83!

E3.!@RR@-83.!H<?@-23.!2\3.:!@//30:@=13!><\32!R;2/:-;2!E3!.;2!@E9><@:-;2!@T3/!1\;8E83!E3!1@!2@:<83P!

%@!19J-:-?-:9!E<!J;<T382@2:!830;.3!.<8!13.!R;8/3.!><\-1!03<:!?;=-1-.38!?@-.!9J@13?32:!/3113.!><-!

1\@=@2E;2238;2:!@<!/;<8.!E3!1\3Y38/-/3!E3!.;2!0;<T;-8P!%3!E3.0;:3!E;2:!;2!@!83:32<!1\@0;1;J-3!

/H3g!/3.!E3<Y!@<:3<8.!2\3.:!0@.!<2!?;2.:83!:31!#@1-J<1@a!?@-.!<2!?;2@8><3!><-!/;22@X:!3:!><-!

?@X:8-.3!.3.!T;1;2:9.!0;<8!?-3<Y!13<8!R@-83!.<-T83!13!/;<8.!E3.!/H;.3.P!%;-2!E\c:83!-2E9R-2-a!13!

0;<T;-8 !E9:32<!0@8 !<2!.3<1 !3.: ! 1@ !/13R !E3!T;d:3!E3!1\<2-:9!E3!1\;8E83!0;1-:-><3!3:!2@:<831P !%3!

E3.0;:3!3.: !9/1@-89!E@2.!1@!?3.<83!;s!-1 !@..<?3!013-23?32:!1@!/H@8J3!E3!?;2:838!@<Y!@<:83.!

_^^!'-E38;:a!J&6$"&%/)1/6)1/(<)D#1/6a!CCCa!0P!^D+
_^,!'\5;1=@/Ha!4/)6X6$V5/)1/)+,)#,$(%/a!Cea!0P!D^[
_^_!CX6$V5/)6":&,+a!FI?3!0@8:-3a!ea!0P!D,GLD,D

iFGZ+[D!



?3?=83.!E<!/;80.!0;1-:-><3!1@!.-J2-R-/@:-;2!E3!1@!19J-.1@:-;2P!%@!:;<:3L0<-..@2/3!E<!?;2@8><3!23!

.\91IT3!0@.!]<.><\b!<2!HN0;:H9:-><3!.;??3:!E3!/@08-/3.!3:!E3!T@-23.!T3119-:9.!u!13!E3.0;:3!9/1@-89!

.\-11<.:83!E@2.!1\@//;?0@J23?32:!><\-1!.@-:!@..<838!@<Y!@<:83.!?3?=83.!E<!/;80.!0;1-:-><3P!%@!

?@X:8-.3!E3!1@!0;1-:-><3!3.:!832E<3!0;..-=13a!?@J2-R-93!?c?3!0@8!1@!83/;22@-..@2/3!E3!1@!:;<:3L

0<-..@2/3!E3!1@!29/3..-:9_,GP!%3.!1<?-I83.!E3!1@!/;22@-..@2/3!T-32232:!@//89E-:38!/31<-!><-!T3<:!

?;2;0;1-.38!1\3Y38/-/3!E<!0;<T;-8!3Y9/<:-R!3:!1<-!/;2RI832:!1@!19J-:-?-:9!R-2@13?32:!J@8@2:-3!0@8!

1\;8E83!2@:<831P!)3:32;2.!><3!13!/;<8.!E3.!/H;.3.!2\3.:!0@.!<2!R13<T3!-2/;2:8k1@=13!3:!13!=@:31-38!

<2!0-1;:3!@T3<J13_,DP!*<!/;2:8@-83a!-1!-?0;8:3!E3!.@T;-8!-2:38T32-8!3:!/\3.:!]<.:3?32:!/3::3!./-32/3!

><-!><@1-R-3!13!E3.0;:3!E\9/1@-89!3:!13!19J-:-?3!b!.;2!0;.:3P!%\3Y01-/-:@:-;2!E3.!/@<.3.!2@:<83113.!

.\-?=8-><3!E@2.!13!83.03/:!E3.!1;-.a!/\3.:!@-2.-!><3!:;<:!/;2T38J3!T38.!1\@..-J2@:-;2!E3.!?3?=83.!

E<!/;80.!0;1-:-><3!b!13<8!]<.:3!01@/3P!%@!E9R-2-:-;2!E3.!:38?3.!E3!1\;8E83!2@:<831!3:!1\3Y-J32/3!E3!

/;?0;8:3?32:. !T38:<3<Y !/H3g! 13. !/-:;N32.!@<:;8-.32: ! 13 !E3.0;:3 !b !J;<T38238 ! 1\32.3?=13 !E3.!

H;??3.a!/3<Y!><-!;2:!<23!t?3!E;</3!3:!.<8:;<:!/3<Y!><-!23!.;2:!0@.!.-!=-32!29._,FP!*!/3:!9J@8Ea!-1!

2\3.:!2<113?32:!=3.;-2!E\<2!.;<T38@-2!E-T-2!/@8!13!=;2H3<8!E3.!H;??3.!E9032E!T98-:@=13?32:!E3!

13<8!01@/3!E@2.!1@!.;/-9:9!3:!E3!1\@<:;8-:9!E3!/31<-!><-!32!3.:!13!J@8@2:P

7;<8!E\5;1=@/Ha!13!J;<T3823?32:!3.:!13!E8;-:!E3!/;??@2E38!@<!01<.!J8@2E!2;?=83a!-1!.\@J-:!E\<23!

/;2R<.-;2!29/3..@-83!E3!1\;8J@23!3:!E3!1@!R;2/:-;2!/@8!.3<13!1@!R-2@1-:9!3.:!-?098@:-T3!32!0;1-:-><3P!

o!#3!2\3.:!><3!.<8!1@!R@/<1:9!E3!2;<.!832E83!H3<83<Y!><3!:;<:3!@<:;8-:9!19J-:-?3!3.:!R;2E93PPP13!

J;<T3823?32:!2\3.:!><3!13!E8;-:!E3!/;??@2E38!b!:;<.!/;2R989!@<!.;<T38@-2!0;<8!1\@T@2:@J3!E3!

/3<Y!><-!.;2:!J;<T3829.!q_,iP!C1!@00@8:-32:!@<!E3.0;:3!E3!/;2E<-83!13.!/-:;N32.!T38.!13<8!=;2H3<8a!

/\3.:!089/-.9?32:!/3!><3!.-J2-R-3!1\<:-1-:9!E3!/3!J;<T3823?32:P!%3!E3.0;:-.?3!3.:!0;<8!E\5;1=@/H!

13!:N03!?c?3!E3!J;<T3823?32:!<:-13_,[P!6@2.!E;<:3!13!E3.0;:3!9/1@-89!089.32:3!E3.!><@1-:9.!><-!23!

.;2:!0@.!.-!/;<8@2:3.!3:!/3::3!03-2:<83!E<!0;1-:-><3!.3!/;2R;2E!0@8R;-.!@T3/!1@!E3./8-0:-;2!><\32!

E;22@-: ! 71@:;2a ! /;??3 ! .- ! 1\3RR-/@/-:9 ! E< ! E3.0;:3 ! 830;.@-: ! .<8 ! .@ ! /;?089H32.-;2 ! E3. ! 1;-.!

R;2E@?32:@13.!E3!1@!2@:<83a!/;??3!.-!o!1\@<:;8-:9!E<!8;-!R@-.@-:!0@8:-3!E3.!./-32/3.!q_,+P !7;<8!

@<:@2:a!1\-2/@82@:-;2!E3!/3!0;<T;-8!32!<2!.3<1!H;??3!0@8@X:!.-!03<!08;=@=13!><\;2!3.:!?c?3!32!

E8;-:!E3!.\-2:388;J38!.<8!.;2!<:-1-:9P!';-:L;2!E<8@=13?32:!/;2/32:838!13!0;<T;-8!E\3Y9/<:-;2!E3.!

1;-.!32:83!13.!?@-2.!E\<2!.3<1!><\-1!.;-:!;<!2;2!9/1@-89!n

_,G!'\5;1=@/Ha!4/)6X6$V5/)1/)+,)#,$(%/a!0P!F[D
_,D!D'&1Ea!0P!F+GLF+D
_,F!D'&1Ea!0P!iGi
_,i!D'&1Ea!eWCa!0P!i+[Li++!
_,[!4/)6X6$V5/)1/)+,)#,$(%/a!0P!i[D
_,+!71@:;2a!I"+&$&@(/a!F_F!=a!0P!D[DG

iFDZ+[D!



%@!890;2.3!2\3.:!=-32!32:32E<!0@.!@-.93!?@-.!-1!R@<:!E\@=;8E!.\-2:388;J38!.<8!13!8k13!E<!

08-2/3!@T@2:!E3!.@T;-8!.\-1!03<:!;<!2;2!E-T-.38!.;2!0;<T;-8P!*-2.-!);<..3@<!83?@8><3!><3!13!

0;<T;-8!3Y9/<:-R!3.:!<2!/;80.!/H@8J9!E3!1\@E?-2-.:8@:-;2!E3.!@RR@-83.!0<=1-><3.!u!0;<8!-2R19/H-8!13!

/;<8.!E3.!@/:3.!0@8:-/<1-38.!1@!R;8/3!0<=1-><3!83><-38: !o!<2!@J32:!08;083!><-!1@!89<2-..3!3:!1@!

?3::3!32!m<T83!q_,jP!A;<.!@T;2.!T<!><3!1@!?9:@0H;83!0HN.-><3!];<3!<2!8k13!-?0;8:@2:!E@2.!1@!

0;1-:-><3 ! E3 ! );<..3@< ! .- ! =-32 ! ><3 ! /H@><3 ! 919?32: ! 3.: ! :;<8 ! b ! :;<8 ! @/:-R ! ;< ! 0@..-RP ! %3!

J;<T3823?32: ! 3.: ! @/:-R ! /@8 ! -1 ! 83089.32:3 ! <23 ! R;8/3 ! /@0@=13 ! E3 ! 89J138 ! 13 ! /;?0;8:3?32: ! E3.!

/-:;N32.!3:!/3a!@<Y!R-2.!E3!13<8!=-32Lc:83a!/3!><-!23!03<:!c:83!/;?08-.!/;??3!<23!@..-.:@2/3!

J9298@1-.93P!*<:83?32:!E-:a!13!J;<T3823?32:!3.:!<23!R;8/3!><-!/;2:8@-2:!13.!/-:;N32.!b!@J-8!0@8!

3<YL?c?3. !E3 !?@2-I83 !b ! 83/8938 ! .@2. ! /3..3 ! 1\<2-:9 ! .;/-@13 ! u ! :;<:3R;-. ! 13. !?;E@1-:9. !E3 ! /3:!

3Y38/-/3!T@8-32:!.31;2!13.!/;2E-:-;2.!0HN.-><3.a!b!1\-?@J3!E3!/3!><3!O;2:3.><-3<!@!0<!@T@2/38!

E@2.!.;2!3Y@?32!E3.!831@:-;2.!32:83!/;2.:-:<:-;2!3:!/1-?@:a!;s!-1!@!.<!83?@8><38!><3!o!1@!1-=38:9!

2\9:@2:!0@.!<2!R8<-:!E3!:;<.!13.!/1-?@:.!2\3.:!0@.!b!1@!0;8:93!E3!:;<.!13.!03<013.!q_,^P!

V;<T38238a ! /\3.: ! 3Y38/38 ! <23 ! R;8/3 ! E3 ! /;38/-:-;2 ! .<RR-.@2:3 ! 0;<8 ! ><3 ! 13. ! /-:;N32. ! .3!

83..;<T-32232: ! ><\-1. ! 23 ! .;2: ! 0;-2: ! .3<1. !?@-. ! 0@8:-3 ! 0832@2:3 ! E\<2 ! 32.3?=13 ! ;s ! :;<. ! 13.!

/;?0;8:3?32:. ! .;2: ! 9J@13?32: ! 83E3T@=13. ! 13. ! <2. ! E3. ! @<:83.P !*];<:;2. ! :;<: ! E3 !?c?3 !><3!

);<..3@<!32T-.@J3!1@!/;38/-:-;2!/;??3!<23!.-:<@:-;2!E3!R@-:P!%3.!?<1:-013.!3Y3?013.!H-.:;8-><3.!

R;2:!9:@:!E3!1@!8909:-:-;2!E\<2!;8E83!0;1-:-><3!-??<@=13!4!:;<.!13.!08-2/3.!><-!.3!.;2:!.<//9E9a!3: !

><3113.!><3!.;-32:!13.!90;><3.!;<!13.!2@:-;2.a!;2:!/H38/H9!b!/;2><98-8!;<!/;2.38T38!13.!?;N32.!

E3!J;<T3823?32:!.@2.!T;<1;-8!0@8:@J38P!6-!13!?;?32:!E3!1@!/;2><c:3!03<:!3Y01-><38!1@!29/3..@-83!

3RR-/@/-:9 ! E\<2 ! J;<T3823?32: ! E3. ! H;??3. ! :8I. ! E-83/:-Ra ! .;2 ! .<//I. ! @ ! .<8:;<: ! ]<.:-R-9 ! 1@!

.;<?-..-;2!E3.!/-:;N32.!@<!J;<T3823?32:!3:!1@!/;2R<.-;2!/;?01I:3!E3.!-2:98c:.!E\<2!.3<1!@T3/!

/3<Y!E\<23!03:-:3!:8;<03P!%3!08-2/3a!o!038.;223!?;8@13!3:!/;113/:-T3!q!;<!o!038.;223!2@:<83113!q!

0;<8 !);<..3@<a !089.32:3!<2!?@Y-?<?!E3!8-.><3!0;<8 ! 1\-2:9J8-:9 !E3! 1\":@:_,,P !V;<T38238 !.@2.!

0@8:@J3! -?01-><3!><3! 13. ! -2:98c:. !E<!01<. !J8@2E!2;?=83 !.;2: !?908-.9. !3: !><\-1 !2\3.: !E\@<:83.!

0;<T;-8.!8931.P !*-2.-! -1 !2\3.:!0@.!E9/-.-R !><3!13!0;<T;-8!.;-: !@<Y!?@-2.!E\<2!.3<1 !?@-.! -1 !3.:!

-2@//30:@=13!><3!13.!/-:;N32.!.;-32:!08-T9.!E3!13<8!=-32!08;083P!C1!23!R@<:!0@.!038E83!E3!T<3!><3!

1@ ! E9:32:-;2 ! 3Y/1<.-T3 ! E3. ! ?;N32. ! E\@/:-;2 ! 0;1-:-><3 ! 0@8 ! <2 ! 03:-: ! 2;?=83 ! -?01-><3 ! <23!

E;?-2@:-;2!E<!01<.!J8@2E!2;?=83P!%3.!/-:;N32.!23!.;2:!01<.!32!?3.<83!E3!.\3Y08-?38a!E\@J-8!aEI.!

><3!13!J;<T3823?32:!3.:!<23!R;8/3!/;38/-:-T3!><-!23!890;2E!E3T@2:!@</<23!@<:83!@<:;8-:9a!><-!

91@=;83!.3.!08;083.!8IJ13.!3:!@J-:!><@2E!3113!1\32:32EP!%@!0<83!3RR-/@/-:9!3:!13!/@08-/3!R;8?32:!<2!

_,j!!Ca!CCCa!Ca!0P!i_j
_,^!D'&1Ea!CCCa!WCCCa!0P![D[
_,,!!Ca!CCCa!WCa!0P![G,L[G_

iFFZ+[D!



/38/13!0;1-:-><3!E;2:!13!/-:;N32!3.:!E9R-2-:-T3?32:!3Y/1<P!o!#\3.:!-/-!13!:38?3!E3!1\-29J@1-:9a!3:!13!

0;-2:!3Y:8c?3!><-!R38?3!13!/38/13!3:!:;</H3!@<!0;-2:!E\;s!2;<.!.;??3.!0@8:-.!4!/\3.:!-/-!><3!:;<.!

13.!0@8:-/<1-38.!83E3T-32232:!9J@<Y!0@8/3!><\-1.!23!.;2:!8-32a!3:!><3!13.!.<]3:.!2\@N@2:!01<.!E\@<:83.!

1;-.!><3!1@!T;1;2:9!E<!?@X:83a!2-!13!?@X:83!E\@<:83!8IJ13!><3!.3.!0@..-;2.a!13.!2;:-;2.!E3!=-32a!3:!

13.!08-2/-03.!E3!1@!]<.:-/3!.\9T@2;<-..32:!E383/H3R!q_,_P!&2/;83!<23!R;-.a!);<..3@<!;00;.3!/3::3!

.-:<@:-;2!E3!R@-:a!H-.:;8-><3a!@<!E8;-:P!%3!0@/:3!.;/-@1!-?0;.3!1;J-><3?32:!<23!E-..;/-@:-;2!32:83!

13!J;<T3823?32:!3:!13!.;<T38@-2P!#3032E@2:a!1@!.90@8@:-;2!3.:!831@:-T3a!/@8!13!J;<T3823?32:!E;-:!

9?@238!E<!.;<T38@-2a ! 13 !T98-:@=13!08;=1I?3!3.: ! 1@!89@RR-8?@:-;2!/;2.:@2:3!E3!1@!08-?@<:9!E<!

.;<T38@-2P!#\3.:!0;<8!/3::3!8@-.;2!><3!);<..3@<!@RR-8?3!><3!1@!0@8:-/-0@:-;2!E3.!/-:;N32.!3.:!

29/3..@-83a!32!E9R-2-:-T3!1\3Y38/-/3!/;38/-:-R!E<!J;<T3823?32:!:8;<T3!.@!1-?-:3!E@2.!1@!/;2.:@2/3!

E3!1@!083..-;2!3Y38/93!0@8!:;<.!13.!/-:;N32.!89<2-.P!!!!

);<..3@<!.\-2./8-:!E@2.!<23!E9?@8/H3!E-RR9832:3!E3!/3113!E3!O;2:3.><-3<!0<-.><\-1!23!83/;22@X:!

@</<2!8k13!@<Y!/;80.!-2:38?9E-@-83.a!H;8?-.!13!J;<T3823?32:!1<-L?c?3a!3:!0@8!/;2.9><32:!23!

08;0;.3!0@.!<23!.90@8@:-;2!@<..-!/;?013Y3P!7;<8!O;2:3.><-3<a!/H@><3!0;<T;-8!3.:!E-.:-2/:!@<..-!

=-32!;8J@2-><3?32:!><3 !R;2/:-;223113?32:!3: !/31@ !0;<8 !9T-:38 !<23 !/;2R<.-;2!E3. !0<-..@2/3.!

3Y9/<:-T3!3:!19J-.1@:-T3a!/3!><-!23!.-J2-R-3!0@.!.90@8@:-;2!.:8-/:3!3:!32/;83!?;-2.!.<0083..-;2!E3.!

9/H@2J3. ! 32:83 ! 13. ! E-RR9832:3. ! @<:;8-:9. ! 0;1-:-><3. ! 3: ! ]<8-E-><3.__GP ! );<..3@< ! 3.:-?3 ! ><3 ! 13!

J;<T3823?32:!23!03<:!@J-8!><\@<!2;?!E<!.;<T38@-2!:;<:!32!9:@2:!E-.:-2J<9!;8J@2-><3?32:!3:!

R;2/:-;223113?32:P!C1!3.:!:;<];<8.!-2><-9:@2:!><3!1@!R;2/:-;2!3Y9/<:-T3!E3?3<83!<2!?;2;0;13!/@8!

3113!3Y9/<:3!13.!@RR@-83.!/;??<23.!3:!E;-:!R@-83!1\;=]3:!/;2.:@??32:!E\<2!/;2:8k13!E<!.;<T38@-2!

;<!E\<23!E-T-.-;2P!o!*-2.-!E@2.!13!0@8:@J3!E3!1@!0<-..@2/3!3Y9/<:-T3!-1!N!@!:;<];<8.!J8@E@:-;2!E<!

J8@2E!2;?=83!@<!?;-2E83a!@T3/!/3::3!E-RR9832/3!><3!:@2:k:!13!J8@2E!2;?=83!E9032E!E<!03:-:a!3:!

:@2:k:!13!03:-:!E<!J8@2E!q__DP!

7;<8!);<..3@<a!-1!23!R@-:!@</<2!E;<:3!><3!1@!.90@8@:-;2!E3.!E-RR9832:3.!0<-..@2/3.!0;1-:-><3.!3.:!

<2!=-32!01<.!@00@832:!><3!8931!/@8!13!08-2/3!03<:!:;<];<8.!0832E83!0@8!1@!R;8/3!;<!1@!8<.3!/3!><\-1 !

/;2T;-:3P!*-2.-!13!7@813?32:a!.-!1\;2!32:32E!13!0@813?32:!E3!7@8-.a!3.:!1\@2/-32!/;2.3-1!E<!8;-P!C1 !

E-.0;.3a!b!/3:!9J@8Ea!E3!0;<T;-8.!E3!2@:<83!E-RR9832:3!/;??3!13!0;<T;-8!]<E-/-@-83a!13!0;<T;-8!

E\3283J-.:83?32:!3:!32R-2!13!0;<T;-8!89J13?32:@-83P!C1!-2/@823!E;2/!b!1<-!.3<1!1@!/;2R<.-;2!E3.!

0;<T;-8. !3: ! @T@2: ! :;<: ! 1@ ! :;<:3L0<-..@2/3 !E< !?;2@8><3P !#3032E@2:a !/3 !><- !@ ! 9:9 !/8-:-><9 ! .-!

_,_!B_Da!0P!D^G
__G!&-.32?@22a!o!%\&.08-:!E3.!1;-.!3:!1@!.90@8@:-;2!E3.!0;<T;-8.!qa!H.+,#0/6)!,%%.)1/)H,+'/%0a!7@8-.a!D_iia!3:%&$6 )
1/)$-."%&/)1()1%"&$9)1/)1%"&$):"#6$&$($&"##/+)/$)12&1./6)>"+&$&@(/6a!7@8-.a!"E-:-;2.!7@2:H9;2L*..@.a!FGGFa!0P!+j+L
+,F!

__D!!Ca!CCCa!WCCa!0P![DiL[D[

iFiZ+[D!



3RR-/@/3?32:a ! 2;:@??32: ! 0@8 !W;1:@-83a ! 3.: ! 1\3Y38/-/3 ! E< ! 0;<T;-8 ! ]<E-/-@-83P !%@ ! T92@1-:9 ! E3.!

/H@8J3.!089.32:@2:a!E@2.!/3!E;?@-23!01<:k:!><\<2!@<:83a!<2!E@2J38!E\-2/;?09:32/3!-2@//30:@=13!

1;8.><3!1@!1-=38:9!E\<2!-2E-T-E<!3.:!32!]3<__FP!

#3!o!?9:-38!E3!R@?-113!q!><-!o!E3.:-23!/H@/<2!b!.;2!E3T;-8!q!0@8/3!><3!o!13!H@.@8E!E;2238@!E3!

?3-113<8.!.<]3:.!><3!13!/H;-Y!E<!08-2/3!q!3.:!0;<8!O;2:3.><-3<!<2!3Y/31132:!08-2/-03!E\@2-?@:-;2!

E< ! 89J-?3 ! ?;2@8/H-><3__iP ! &2 ! ?@:-I83 ! /;2.:-:<:-;223113a ! /3 ! o!/;80. ! E3. ! 2;=13. ! E;-: ! c:83!

H989E-:@-83P!C1!3.:!083?-I83?32:!0@8!.@!2@:<83!u!3:!E\@-113<8.!-1!R@<:!><\-1!@-:!<2!:8I.!J8@2E!-2:98c:!b!

/;2.38T38!.3.!0898;J@:-T3.!q!/@8!/\3.:!E3!/3::3!?@2-I83!><\-1!R83-23!1@!0<-..@2/3!3Y9/<:-T3__[P!71<.!

><3!13.!E-RR9832:.!0;<T;-8.!3Y38/9.!0@8!13!7@813?32:a!);<..3@<!83?@8><3!.<8:;<:!b!><31!0;-2:!1@!

R;2/:-;2!0;1-:-><3!3.:!03<!@//3..-=13!@<!03<013P!%3!08-2/3a!E@2.!<23!.;/-9:9!0;1-:-><3!-119J-:-?3a!

/;2:8k13 ! 13. ! E-RR9832:3. ! R@/:-;2. ! 01<. ! ;< ! ?;-2. ! H@=-13?32: ! u ! ?c?3 ! .\-1 ! 23 ! /H;-.-: ! 0@.!

038.;223113?32:! 13.!?3?=83.!E3.!0@813?32:.a !32!:;<:!9:@: !E3!/@<.3!13!8;-!23!1@-..3!J<I83!13!

03<013!.\-2J9838!E@2.!6/6!@RR@-83.P!

%@!.90@8@:-;2!R;2/:-;223113!E3!1\3Y9/<:-R!3:!E<!19J-.1@:-R!3.:!1@!8@-.;2!E\c:83!E<!08-2/3!@-2.-!><3!

1\32:32E!);<..3@<P!C1!.\@J-:!E@2.!.@!:H9;8-3!0;1-:-><3!E\<2!c:83!E3!E8;-:P!C1!R@<:!<2!08-2/3!-..<!E3!1@!

0<-..@2/3 !.;<T38@-23 !0;<8 !><3 ! 13 !03<013 !0<-..3 !T98-R-38 !><3 !.;2!=;2H3<8 !3.: ! 83/H38/H9! u ! -1 !

/;2T-32:!><3!><31><3.!/-:;N32.!.;-32:!E9.-J29.!89J<1-I83?32:!0;<8!><3!/3::3!83/H38/H3!.;-:!@<..-!

@/:-T3!><\3RR-/@/3P!#3!.;2:!=-32!13.!?;E@1-:9.!E<!0@8:@J3!E<!0;<T;-8!><-!038?3::32:!E3!]@<J38!

/;??32:!13!89J-?3!0;1-:-><3!:8@-:3!13.!H;??3.!3:!.\-1.!.;2:!;<!2;2!32!/@0@/-:9!E\@J-8!32!/-:;N32.P

!FPiPDPF! %\-2:98c:!J9298@1!0@..3!0@8!1@!?-.3!32!/;??<2!E3!1@!/H;.3!0;1-:-><3!

%3!08-2/-03!><3!);<..3@<!@T@2/3!3.:!.-?013P!%3.!H;??3.a!0@8/3!><\-1.!.;2:!/-:;N32.a!

.;2:!13.!T98-:@=13.!@/:3<8.!E3!1@!0;1-:-><3a!@<..-!/3113L/-!3.:!+/(%!@RR@-83P!%3!.;<T38@-2!23!03<:!.3!

E3..@-.-8!E3!/3!><-!1<-!3.:!08;083!4!1@!1-=83!@<:;8-:9!E3!/H;-.-8!13.!?;N32.!E3!E-8-J38!13.!.<]3:.P!$8!

-1!3.:!<2!89J-?3!><-!038?3:!E\@..<838!><3!13!08;]3:!8;<..3@<-.:3!2\3.:!0@.!<23!R-/:-;2!0<-.><\-1!@!

3Y-.:9!b!01<.-3<8.!8308-.3.!E@2.!1\*2:-><-:9P!'9R-2-8!/3!><\3.:!13!E8;-:a!/3!2\3.:!0@.!32:83:32-8!<2!

?N:H3!-2@//3..-=13!?@-.!089T32-8!13.!/-:;N32.!E3!13<8.!0;..-=13.!?;N32.!E\@/:-;2P!C1!.\@J-:!E\<2!

13-:?;:-T!E@2.!1\m<T83!E3!);<..3@<!><3!E3!E-83!><3!1\9:@:!E3!R@-:!2\3.:!0@.!b!]<.:-R-38a!@<!/;2:8@-83!

13!0;1-:-><3!3.:!13!0;<T;-8!E3!/H@2J38!/3!><-!3.:!3:!01<.!-?0;8:@2:!32/;83!13!E3T;-8!E3!/;2.:-:<38!

<2 ! /;80. ! .;/-@1 ! <2-a ! /;H9832: ! 3: ! 83.03/:<3<Y ! E3. ! 0;..-=-1-:9. ! E3 ! /H@/<2 ! E3 ! .3. !?3?=83.P!

);<..3@<!@!.;<T32:!83J83::9!><3!1@!89R;8?3!0;1-:-><3!.;-:!-?0;..-=13a!2;:@??32:!0@8/3!><3!13.!

__F!#P!%3!O@;a!o!%3.!0@813?32:.!E<!eWCCC3!.-I/13!4!83J@8E.!E3!13Y-/;J8@0H3.!qa!4/6)>,%+/5/#$6)/$)+/6)4(5&V%/6a!E-8P!
$P!#H@1-23a!73..@/a!O@-.;2!E3.!6/-32/3.!E3!1\5;??3!E\*><-:@-23a!FGDFa!0P!i^L[j

__i!F4a!Wa!D_a!0P!iG+
__[!F4a!eCa!ja!0P![GD

iF[Z+[D!



.;/-9:9.!/;2:3?0;8@-23.!.;2:!E@T@2:@J3!089;//<093.!0@8!13<8!328-/H-..3?32:!><3!0@8!13!8k13!E3!

13<8.!?3?=83.a!.-!=-32!><\3113.!2\;8-32:32:!0@.!13.!/-:;N32.!b!@J-8!0;<8!1\-2:98c:!0<=1-/P!*<!?-3<Y!

13.!89J-?3.!E-T38.!-2/-:32:!13<8.!?3?=83.!b!R@-83!E<!/;??38/3a!:@2:!0;<8!9T-:38!:;<:3!.9E-:-;2!

><3!0;<8 !?<1:-01-38 ! 1@ !0<-..@2/3!E<!08-2/3P !%@ !0;1-:-><3!3.: !0;<8!);<..3@<!/3:!@8: !2;=13!3:!

E-RR-/-13!><-!/;2.-.:3!b!;=1-J38!13.!H;??3.!b!E3T32-8!/3!><\-1.!.;2:!3:!2;2a!/;??3!;2!@!0<!.-!

.;<T32:!1\9/8-83a!><3!1@!0;1-:-><3!@-2.-!032.93!3.:!29/3..@-83?32:!<:;0-><3__+P!73<:L;2!@E?-838!/3.!

08-2/3.!><-!2\3Y38/32:! 13<8! :@132: !><3!0;<8!?@2-0<138! 13<8.!/;<8:-.@2.!;<!23!.;2J32:!><\b! 1@!

J<3883!n!

o!6-!1@!R;8?3!E3!1@!.;/-9:9!:32E!@<!=-32!/;??<2a!3113!.<-:!1\3.08-:!E3!.;2!-2.:-:<:-;2a!.-!3113!2\@!32!

T<3!><3!1\-2:98c:!E3.!/H3R.a!3113!3.:!-119J-:-?3!0@8!E8;-:!E3!8@-.;2!3:!E\H<?@2-:9!u!/@8!><@2E!?c?3!

1\-2:98c:!0<=1-/!.\@//;8E38@-:!><31><3R;-.!@T3/!/31<-!E3!1@!:N8@22-3a!/3:!@//;8E!0@..@J38!23!.@<8@-:!

.<RR-83 ! 0;<8 ! @<:;8-.38 ! <2 ! J;<T3823?32: ! E;2: ! -1 ! 23 ! .38@-: ! 0@. ! 13 ! 08-2/-03!q__jP ! %@ ! T98-:@=13!

0;1-:-><3a!1@!01<.!@?=-:-3<.3a!.3!89TI13!E@2.!1@!?@X:8-.3!E3!1\-?01-/@:-;2!E<!01<.!J8@2E!2;?=83!

E@2.!13.!@RR@-83.!0<=1-><3.!3:!><-!01<.!3.:!E@2.!<23!0@8:-/-0@:-;2!E<8@=13P!%3!E3T;-8!E<!0;1-:-><3!

3: ! 1\@001-/@:-;2 ! E3 ! :;<. ! 0;<8 ! 0@8:@J38 ! 13. ! @RR@-83. ! ><- ! /;2/38232: ! <23 ! 2@:-;2 ! R;8?3 ! <23!

890<=1-><3P!$2!.@-:!/3::3!R;8?<13!3Y-J3@2:3a!o!-1!2\N!32!@!@</<2!v89J-?3x!><-!:32E3!.-!R;8:3?32:!3:!

.-!/;2:-2<3113?32:!b!/H@2J38!E3!R;8?3!q__^a!2;2!0@8/3!><\3113!3.:!-2@/:<3113!?@-.!E@T@2:@J3!0@8/3!

><\3113!E3?@2E3!b!:;<.!.3.!?3?=83.!E3!.<-T83!13.!?c?3.!8IJ13.a!;=9-8!@<Y!?c?3.!8-:3.a!032.38 !

@<!:;<:!@T@2:!E3!.\-2:983..38!b!13<8!-2:98c:!-??9E-@:!;<!@00@832:P!!

%@!890<=1-><3!2\3Y-.:3!0@.!u!-1!R@<:!1@!/8938!0<-.!1\@88@2J38P!(8;<T38!3:!?@-2:32-8!1\;8E83!32:83!13.!

H;??3.!;<!1\@//;8E!13!01<.!H@8?;2-3<Y!3.:!13!E3T;-8!E<!J;<T3823?32:P!#31<-L/-!3.:!E@2.!1\;8E83!

0;1-:-><3!/3!><3!83089.32:3!13!J;<T3823<8!E@2.!1\;8E83!?;8@1a!-1!R@-:!.3!832/;2:838!13.!H;??3.!

/;??3!/-:;N32.!3:!2;2!.-?013?32:!/;??3!E3.!-2E-T-E<.__,P!6;2!@8:!3.:!8@83!3:!089/-3<Y!/@8!-1!

?3:!32!./I23!<23!2;<T3113!832/;2:83!32:83!13.!H;??3.!@R-2!><\-1.!0@8:@J32:!13!=-32!0<=1-/!0;<8!

13><31! -1.!.;2:!R@-:.P!A9@2?;-2.a ! 1@!/;??<2@<:9!E<!=-32!23!.\;8E;223!0@.!E\3113L?c?3a !3113!

08;T-32:!E\<23!E9/-.-;2a!3113!2\@/><-38:!.@!/;2.-.:@2:3!><3!.-!13.!/-:;N32.!/;2/3829.!1\@T@1-.32:P!%3!

J;<T3823?32:!3.:!19J-:-?3!@<..-!=-32!E<!0;-2:!E3!T<3!E3!.;2!;8-J-23a!9?@2@:-;2!E<!.;<T38@-2a!

><3!E<!0;-2:!E3!T<3!E3!.;2!;=]3:a!1@!83/H38/H3!E<!=-32!/;??<2P!%3!J;<T3823?32:a!;<!13!08-2/3a !

;//<03!<23!R;2/:-;2!E\32:83?3::3<8!32:83!13.!/-:;N32.!3:!/\3.:!J8t/3!b!/3!08;:;/;13!><3!/H@><3!

/-:;N32!.3!83:8;<T3!1<-L?c?3!0@8?-!13.!.-32.P !%3!=-32!3.: !832E<!/;??<2!0@8!<2!@8:-R-/3!E<!

__+!V;1E./H?-E:a!o!C2E-T-E<!3:!/;??<2@<:9!/H3g!);<..3@<!qa!3:%&$6a!CCa!0P!D^F
__j!H,#(6:%&$)1/)`/#VA/a!Ca!+a!0P!iG+
__^!!Ca!CCCa!CWa!0P![G[
__,!35&+/a!CWa!0P!j[G

iF+Z+[D!



0;1-:-><3!3:!13.!/-:;N32.!.;2:!/;2E<-:.!b!.3!83:8;<T38!@<:;<8!E3!/3!><\-1.!/H38/H@-32:!.@2.!.@T;-8!

/;??32: ! 1\-E32:-R-38P !7;<8 !);<..3@<a ! 1@ ! 890<=1-><3!2\3.: !0@. !<2!89J-?3!0;1-:-><3 !/;??3!<2!

@<:83!u!1@!890<=1-><3!83089.32:3!1\@8:-R-/3!0;1-:-><3!13!01<.!0@8R@-:a!13!:N03!E3!0;<T;-8!o!><\;2!3.:!

;=1-J9!E3!83/;22@X:83!qP!C1!3.:!1@!/;2];2/:-;2!E3!1\@//;8E!13!01<.!@=;<:-!32:83!13.!H;??3.!3:!/3!><-!

E;-:!c:83!@::3-2:!E@2.!<23!.;/-9:9!E9R-2-:-T3?32:!=-32!E92@:<893P!6-!13!0@8:@J3!3.:!13!:38?3!E3!1@!

832/;2:83!H3<83<.3a!3:!2;2!H@.@8E3<.3a!E3.!/-:;N32.a!-1!83.:3!32/;83!b!T98-R-38!.-!:;<.!13.!@/:3<8.!

.;2:!=-32!089.32:9.P

l<3!03<:L;2!=-32!32:32E83!0@8!13!0@8:@J3!E<!0;<T;-8!n!l<31.!.;2:!13.!@/:3<8.!E3!/3!E3.:-2!

0;1-:-><3!n!'@2.!13!/@.!E3!1@!890<=1-><3!?;E3823!@::32E<3a!V32IT3a!/;??3!E@2.!/3113!E3!1@!

890<=1-><3!@2:-><3a!);?3!;<!60@8:3a!:;<.!13.!/-:;N32.!0@8:-/-032:!E<!0;<T;-8!3:!32!E9:-32232:!

<23 ! 0@8: ! @<..- ! .N?=;1-><3 ! .;-:L3113P ! );<..3@< ! 1<-L?c?3 ! @ ! 0;<8:@2: ! 83/;22< ! ><3 ! E@2. ! E3!

2;?=83<Y!/@.!:;<.!13.!/-:;N32.!2\3Y38p@-32:!0@.!1@!:;:@1-:9!E<!0;<T;-8P!%3.!J8@2E3.!R@?-113.!;2:!

.;<T32: !E;229 ! 89J<1-I83?32: !E3. !J8@2E. !H;??3. !b ! 1@ ! /-:9 ! 3: ! /3 ! .;2: !E3 !03:-:. !J8;<03. !E3!

038.;223.!><-!-2/@8232:!1@!89@1-:9!E<!0;<T;-8P!6@2.!><3!.;2!@//I.!.;-:!-2:38E-:a!-1!.3?=13!><\-1!23!

.3!E-.038.3!0@.!T;1;2:-38.a!.@!/;2.-.:@2/3!.38@-:L3113!-2/;?0@:-=13!@T3/!13!J8@2E!2;?=83!n!638@-:L

/3!1b!<2!@8J<?32:!:N0-><3!E3!/3<Y!><-!/;2R-.><32:!13!0;<T;-8!b!13<8!08;R-:!;<!<23!8IJ13!E\3..32/3!

1-93!b!.;2!3RR-/@/-:9!n

%@ !E-RR-/<1:9 ! b !E-.:-2J<38 ! E8;-:. ! 3: ! E3T;-8. !23 ! :-32:L3113 ! ]<.:3?32: !0@. ! b ! 1\-2:8@2.-J3@2/3 !E<!

0;<T;-8!n!O;2:3.><-3<!@!0<!83?@8><38!><3!13.!1;-.!23!0;<T@-32:!c:83!/;2R;2E<3.!@T3/!E3.!/@.!

0@8:-/<1-38.P !6- ! 13.! 1;-. !/;2.-EI832: ! :;<];<8.! 13 !=-32!J9298@1a ! 13.!/@.!03<T32: ! :;<: !b ! R@-: !c:83 !

2<-.-=13.!@<Y!/-:;N32.___P!C1!23!R@<:!01<.!@1;8.!;00;.38!E3T;-8.!3:!E8;-:.!?@-.!83/;22@X:83!><3!13.!

8IJ13.a!J9298@13.a!23!03<T32:!0@8!E9R-2-:-;2!83/;<038!:;<.!13.!/@.!0@8:-/<1-38.P!&2!E\@<:83.!:38?3.a!

1\-2R-2-:9!E3.!/@.!23!03<:!c:83!;8E;2293!0@8!13.!1;-.a!1@!?<1:-:<E3!3Y/IE3!0@8!2@:<83!13!/H@?0!E3!

1\;8E83!19J@1!3:!13!=-32!J9298@1!2\3.:!0@.!1\<2-T38.@1-.@:-;2!E3.!.@:-.R@/:-;2.!.-2J<1-I83.P!A;<.!32!

83T32;2.!@-2.-!b!1\@0;8-3!E<!0@8:@J3!E<!0;<T;-8!E@2.!<23!.;/-9:9!]<.:3!;s!-1!2\3.:!0@.!<:-13!><3!

/H@/<2!.;-:!0@8:-3!0832@2:3!?@-.!><3!/3<Y!><-!13!.;2:!2\;<=1-32:!0@.!1@!R-2@1-:9!E3!13<8.!@/:-;2.P!

#3<Y!><-!;2:!13!0;<T;-8!;2:!13!E3T;-8!E3!J@8@2:-8!13.!E8;-:.!E<!01<.!J8@2E!2;?=83P!O;2:3.><-3<!

;<! 13. ! :32@2:. !E3 ! 1@ ! 83089.32:@:-;2!32!0;1-:-><3 !03<T32: !E9R-2-8 !.:8-/:3?32:! 13.!?;E@1-:9. !E3!

E9.-J2@:-;2a!T;-83!@//30:38!13.!/38/13.!E3!0;<T;-8!E<!?;?32:!0<-.><\-1.!@..-J232:!<2!8@00;8:!

29/3..@-83!32:83!/3.!E382-38.!3:!13!01<.!J8@2E!2;?=83DGGGP!

___!O;2:3.><-3<a!I/#6./6!2zDFj_
DGGG! o!-1!2\N!@!038.;223!><-!23!0@8:-/-03!@<!J;<T3823?32:a!.;-:!E@2.!.;2!3?01;-a!.;-:!E@2.!.@!R@?-113a!.;-:!E@2.!
1\@E?-2-.:8@:-;2!E3!.3.!=-32.P!qa!I/#6./6!2z!DFj_

iFjZ+[D!



%@!29/3..@-83!831@:-;2!@<!0;<T;-8!038?3:!E3!.\@RR8@2/H-8!E3!1@!E9R-2-:-;2!E3!1\":@:!0@8R@-:a!/\3.:LbL

E-83!E3.!/;2E-:-;2.!><-!038?3::32:!b!:;<.!E\@J-8!E3!?@2-I83!-E32:-><3P!%@!1;-!T-.3!13!=-32!E3!:;<.!

?@-.!.@2.!;RR8-8!13.!?c?3.!0898;J@:-T3.P!%3.!1;-.!0@8:-/<1-I83.!E3?3<832:!/;??3!1@!E-T38.-:9!E3.!

.:@:<:.a!E3.!?m<8.!3:!E3.!.;/-9:9.!u!1@!1;-!3.:!J9298@13!.@2.!c:83!<2-T38.3113P!#3!.;2:!13.!J8@2E3.!

8IJ13.!><-!R;8?32:!<2!03<013!3:!2;2!1\98@E-/@:-;2!E3!:;<:3.!13.!:8@E-:-;2.!/;2.:-:<:-T3.!E3!1\H-.:;-83 !

E\<23!2@:-;2P!7;<8!O;2:3.><-3<a!-1!2\3.:!0@.!><3.:-;2!E3!83];<38!1@!0;1-:-><3!?@-.!E3!/;?0832E83!

@<!/;2:8@-83!/;??32:!.\3.:!R;8?93!:3113!;<!:3113!2@:-;2!3:!-2E-><38!13.!T;-3.!13.!01<.!@E@0:93.!

0;<8!><3!13!=-32!/;??<2!.;-:!13!?-3<Y!83.03/:9P!71<.!><3!.<8!1@!0@8:-/-0@:-;2!9J@1-:@-83!E3!:;<.!

13.!/-:;N32.!@<!0;<T;-8a!O;2:3.><-3<!-2.-.:3!.<8!1@!/8-:-><3!E3!1\3Y/1<.-;2!E<!01<.!J8@2E!2;?=83!

;<!E3!1@!/1k:<83!E3.!/38/13.!E3!0;<T;-8P!l<3!1@!.90@8@:-;2!E3.!0<-..@2/3.!.;-:!;8J@2-><3!3:Z;<!

R;2/:-;223113!-?0;8:3!?;-2.!><3!13.!J@8@2:-3.!;RR38:3.!32!?@:-I83!E3!1-=38:9!/;??3!E3!08;08-9:9P!

*<:@2: ! 13. ! 0<-..@2/3. !E-.0;.32: ! E\<2 ! /H@?0 !0@8:-/<1-38 !?@-. ! 03<T32: ! @J-8 ! @<LE31b ! E3 ! /3::3!

E9R-2-:-;2a!@<:@2:!1@!1-=38:9!3:!1@!08;08-9:9!E3?3<832:!E3.!T@13<8.!@=.;1<3.DGGDP!%3.!@/:3<8.!E<!

0;<T;-8!.;2:!0@8!/;2.9><32:!/3<Y!><-!/;22@-..32:!13!08-T-1IJ3!@=.;1<!><\3.:!1@!1-=38:9!3:!><-!.3!

R38;2:!<2!E3T;-8!E3!1@!/;2.38T38P!%3.!08;08-9:@-83.!?@2-R3.:38;2:!13<8!-2:98c:!@<!?@-2:-32!E3!/3::3!

/@:9J;8-3!E3!/-:;N32.!3:!.\-11<.:838;2:!.@2.!H9.-:38!E@2.!1@!=@:@-113!/;2:83!1\@=.;1<:-.?3P!#3!.;2:!

13.!1;-.!R@-:3.!E30<-.!1;2J:3?0.!0;<8!><31><3.L<2.!><-!08;:IJ32:!13!01<.!J8@2E!2;?=83!E<!.3<1!

08-2/3!3:!E<! !T98-:@=13!E@2J38!><-!J<3::3!<23!.;/-9:9!4!13!E3.0;:-.?3!;<!1@!038:3!/;?01I:3!E3!

1-=38:9P

%3!0@813?32:!E3!7@8-. !@<8@-: !0<!@00;8:38!@<!8;-!/3: !919?32:!29/3..@-83 !E\9><-1-=83!=-32!><\-1!

2\9:@-: ! 0@. ! ;8J@2-.9 ! /;??3 ! 13 ! 7@813?32: ! @2J1@-.a ! 32 ! E3T32@2: ! -2E-.032.@=13 ! b ! 1@ ! 08-.3 ! E3!

E9/-.-;2P !%3!7@-J3a ! 1\@T;/@:a !><- !Rd: ! :;<: !@<:@2: ! 13 !08;?;:3<8 !E3.! -E93.!E3!O;2:3.><-3<!><3!

1\@<:3<8 !E3 !/38:@-23. ! 83?;2:8@2/3.a !3.:-?@-: !><3 ! 13 !7@813?32: !0@8:-/-0@-: !E3 ! 1@ !o!/;2.:-:<:-;2!

R;2E@?32:@13!q!E3!1@!?;2@8/H-3DGGFP!C1!@0038:!><3!13!8;-!1<-L?c?3!;=9-:!E30<-.!1;2J:3?0.!@<Y!

1;-.!R;2E@?32:@13.P!%@!]<.:-R-/@:-;2!E3.!0898;J@:-T3.!E<!0@813?32:!3.:!E9]b!@2/-3223!0<-.><3!@<!

.-I/13!089/IE32:!<2!/;2.3-1138!@<!0@813?32:!E3!(;<1;<.3!.;<:32@-:!><3!13.!?3?=83.!E<!0@813?32:!

9:@-32:!13.!o!01<.!E;/:3.!3:!@T-.9.!H;??3.!E<!8;N@<?3!3:!><-!T;-32:!/1@-83?32:!13.!/H;.3.!><-!

83J@8E32:!1@!J8@2E3<8!3:!1\@<:;8-:9!8;N@13a!.;2!9:@:a!3:!=-32!0<=1-/a!.@T32:!;8E;2238!@<..-!.@J3?32:!

/3!><3!0@8!-2:38089:@:-;2!-1!/;2T32@-: !3Y0;.38!.3.!9E-:.!u!;<!.<001938!/3!><-!@!9:9!;?-.!qDGGiP!

'\@08I.!%3!7@-J3a!13.!1;-.!R;2E@?32:@13.!.;2:!?@-2:32<3.!0@8!13!08-2/3a!E-.0;.@2:!E3!.;2!0;<T;-8!

E-T-2a !3: !J@8@2:-3. !0@8 ! 13 !7@813?32:a !?3-113<8!/;2.3-1 !E<!8;-P !#\3.: !E;2/!@<Y!08-2/-03.!E3! 1@!

DGGD!&-.32?@22a!o!%\3.08-:!E3.!1;-.!3:!1@!.90@8@:-;2!E3.!0;<T;-8.!qa!">E):&$E9!0P!+j_
DGGF!#P!O@-83a!">E):&$Ea!0P![iGL[[G
DGGi!%@!);/H3L`1@T-2a!L%/&j/)+&A%/6)1/6)>,%+/5/#$6)1/)N%,#:/a!M;8E3@<Ya!DjD^a!0P!j,D

iF^Z+[D!



?;2@8/H-3!><3!13.!0@813?32:@-83.!;2:!0<-.9!1@!8@-.;2!E3!13<8!89.-.:@2/3!@<!0;<T;-8!@=.;1<!E<!8;-P!

*-2.-!1@!o!.d83:9!/;??<23!q!3.:!@..<893!0@8!<2!0;<T;-8!3Y9/<:-R!><-!23!/8@-2:!0@.!E\9/;<:38!.;2!

/;2.3-1!@R-2!E3!23!0@.!o!@J-8!/;2:83!.3.!T8@-.!-2:98c:.!qP!'@2.!13!/@E83!E<!E;<=13!/;80.!E<!8;-a!

?N.:-><3 ! 3: ! :3?0;831a ! %3 ! 7@-J3 ! @..;/-3 ! 1@ ! 0<-..@2/3 ! E< ! 8;-a ! .;2 ! 1-32 ! -2:8-2.I><3 ! @T3/ ! 13!

7@813?32:!3:!32R-2!13!8k13!E9:38?-2@2:!E3!1@!1;-P!C1!2\3.:!01<.!E3!/;2:8@:!?@-.!<23!<2-;2!?N.:-><3!

3:!0;1-:-><3!E3!E3<Y!919?32:.!/;2.:-:<:-R.!E<!0;<T;-8!0;1-:-><3!E;2:!1@!:8@E</:-;2!/;2:8@-J2@2:3!3: !

1-=98@:8-/3!0;<8!13!03<013!.3!2;??3!1;-P

7;<8!%3!7@-J3a!13.!0@813?32:@-83.!@//;?0@J232:!13!8;-!E@2.!.@!?-..-;2!E3!J;<T3823?32:!E3!1@!

2@:-;2a ! -1 !2\3.: !><3 ! 1@ !T;1;2:9 !038.;223113 !E< ! 8;- !><- !03<: ! :8;<=138 ! 1\<2-:9 !E< ! 8;N@<?3P !%3.!

E90;.-:@-83. !E3 ! 1@ ! 1;-a !3<Ya !;//<032: !<23 ! R;2/:-;2 !9?-232:3 !E@2. ! 1\;8E83 !0;1-:-><3 !0<-.><\-1.!

.@/8@1-.32:!1\@<:;8-:9!8;N@13!32!3283J-.:8@2:!13.!T98-:@=13.!1;-.!E<!8;N@<?3P

%@!0@8:-/-0@:-;2!@<!0;<T;-8!3.:!H-.:;8-><3?32:!-29J@1-:@-83!.@2.!0;<8!@<:@2:!.3!/;2R;2E83!@T3/!1@!

?;2;0;1-.@:-;2!E<!E-:!0;<T;-8P!&:!1@!831@:-;2!@<!0;<T;-8!2\3.:!@<:83!><3!1@!1-=38:9!3RR3/:-T3!><3!13 !

03<013!:-83!E\<23!]<.:3!83089.32:@:-;2P!'@2.!/3::3!;098@:-;2!E3!E9R32.3!E3.!E8;-:.!E<!7@813?32:a!

%3!7@-J3!/H38/H3!b!]<.:-R-38!0@8!13.!E3T;-8.!E3!1\@..3?=193!:;<:!13!=929R-/3!32!:38?3!E3!19J-:-?-:9!

><3!03<:!83:-838!13!8;-!E3!.;2!/;2.3-1P!%3!/;2.3-1!E3T32@2:!EI.!1;8.!:8I.!@/:-RP

'\*J<3..3@<!.\3.:!?;2:89!01<.!?;E989!.<8!1@!?@2-I83!E\@J-8!E<!7@813?32:!?@-.!83];-2:!1@!0;.-:-;2!

E3.!0@813?32:@-83.!.\@J-..@2:!E3!/;2R;8:38!13!J;<T3823?32:!?;2@8/H-><3!E3!1@!`8@2/3!/;??3!1@!

.;<?-..-;2!E<!8;-!@<Y!1;-.!E-/:93.!0@8!1@!8@-.;2a!o!/\3.:!<23!.<-:3!29/3..@-83!E3!/3.!08-2/-03.a!><\-1!

N ! @-: ! E@2. ! 13 ! 8;N@<?3 !<23 ! T;-Y ! ><- ! 0<-..3 ! :;<];<8. ! .3 ! R@-83 ! 32:32E83 ! 32 ! R@T3<8 ! E3. ! 1;-.a !

83089.32:38!13!089]<E-/3!><\3113.!.;<RR832:a!;<!0@8138!@<!08-2/3!13!1@2J@J3!E3!/3::3!8@-.;2!3:!E3!

/3::3 ! ]<.:-/3a ! E;2: ! -1 ! 83/;22@X: ! .@2. ! 03-23 ! ><\-1 ! E;-: ! :;<];<8. ! .<-T83 ! 13. ! /;2.3-1. ! E@2.!

1\@E?-2-.:8@:-;2!E3!.;2!8;N@<?3a!.@2.!><;-!13!0;<T;-8!@=.;1<!3:!-2E9032E@2:!E3!:;<:!@<:83!><\-1!

3Y38/3!.<8!13.!=-32.a!.<8!1@!T-3a!.<8!1\H;223<8!E3!.3.!.<]3:.a!R38@-:!E9J929838!1@!?;2@8/H-3!32!

:N8@22-3a!2;?!;E-3<Y!><3!1\;2!E;223!.;<T32:!b!1@!0<-..@2/3!@8=-:8@-83!3:!E3.0;:-><3!qDGG[P

#H3g!O;2:3.><-3<a!1@!?;E98@:-;2!3.:!1@!?3-113<83!8IJ13!E3!.90@8@:-;2!E3.!0<-..@2/3.P!%@!1-=38:9!

.\@//;??;E3!E3!1;-.!08-T93.!:@2:!><3!/3113.L/-!23!089:32E32:!0@.!J;<T38238!:;<.!13.!/-:;N32.!3:!

08;R-:38!b!/31<-!><-!E9:-32:!E9]b!13.!?;N32.!E\@/:-;2!13.!01<.!0<-..@2:.P!#\3.:!0;<8><;-!-1!R@<:!

0@8:-8!E3!1@!1-?-:3!><3!83089.32:3!0;<8!1@!1-=38:9!1@!/;2/32:8@:-;2!E<!0;<T;-8!3:!@1;8.!.<-T83!13.!

E-RR9832:3.!9:@03.!E3!1@!E-T-.-;2!E<!0;<T;-8!.@2.!:;<:3R;-.!@::3-2E83!.;2!-?0;..-=13!9?-3::3?32:P!

C23Y;8@=13?32:!13!0;<T;-8!:32E!b!32R38?38!/3<Y!><-!32!];<-..32:a!@<..-!13.!8IJ13.!13.!01<.!<:-13.!

.;2:!/3113.!><-!089T-32232:!1@!/;2R<.-;2!E3.!8k13.a!9:@=1-..32:!E3.!-2.:-:<:-;2.!><-!.3!/;2:8k132:P!

DGG[!'\*J<3..3@<a!N%,05/#$6)6(%)+2"%&0&#/)/$)+2(6,0/)1/6)%/5"#$%,#:/6a!y<T83.!/;?01I:3.a!ea!7@8-.a!`@2:-2a!D,D_a!
0P!F[

iF,Z+[D!



%@!1-=38:9!.3!];<3!E@2.!1\9/H@2J3!038?@232:!><-!@!1-3<!32:83!13.!E-RR9832:.!1-3<Y!E3!0;<T;-8.P!%3.!

:32.-;2. !.;2: ! -29T-:@=13. !2;2!.3<13?32: !0@8 !2@:<83 !?@-. !9J@13?32: !o!0@8 !E3T;-8!q !0;<8 !<23!

.;/-9:9!]<.:3P!%@!831@:-;2!32:83!13.!1-3<Y!E3!0;<T;-8.!3.:!@<..-!-?0;8:@2:3!><3!/3113!><-!<2-:!13!01<. !

J8@2E!2;?=83!b!/H@><3!;8J@23!E<!0;<T;-8P!%@!1-=38:9!2@X:!E3.!9/H@2J3.!32:83!13.!/-:;N32.!3:!13<8. !

83089.32:@2:.!/;??3!3113!.3!E9J@J3!E3.!/;2R1-:.!32:83!3Y9/<:-R!3:!19J-.1@:-Ra!T;-83!E\<2!]<J3?32:!

/;2:8@-83 ! @<Y ! -2:98c:. ! E3. ! 01<. ! 0<-..@2:.P ! %3. ! /-:;N32. ! /;??3 ! 13. ! /;80. ! -2:38?9E-@-83. ! .3!

83:8;<T32: !b !/H@><3!?;?32:!E3. !@/:3<8.!E3! 13<8!.;/-9:9a ! 1@ !.;/-9:9 !/-T-13 !3.: ! 13 !?;<T3?32:!

-2/3..@2:!E3.!831@:-;2.!32:83!13.!/-:;N32.!3:!13.!E-RR9832:.!1-3<Y!E3!0;<T;-8P

o!%3.!83?;2:8@2/3.!.38;2:!:;<];<8.!83p<3.!R@T;8@=13?32:!><@2E!3113.!23!83.0-838;2:!><3!

/3::3!?;E98@:-;2!><-!R@-:!13!/@8@/:I83!E<!?@J-.:8@:!3:!E3!1@!T98-:9a!><@2E!13!.3/83:!32!/;2.38T38@!1@!

E9/32/3!3:!1\<:-1-:9a!3:!><@2E!/3::3!T;-3!.-!.@J3?32:!9:@=1-3!23!.3!:8;<T38@!0@.!:8@T3.:-3!32!1-=3113.a!

;s!1@!.;<?-..-;2!b!?@!T;1;2:9!3.:!089.32:93!/;??3!<2!/8-?3!3:!1\@//;?01-..3?32:!E3.!E3T;-8.!

><3!]\@-!083./8-:.!/;??3!<2!.<]3:!E\;008;=83a!;s!1\;2!.<00;.3!><3!:;<:3!1@!2@:-;2!J9?-:!E3!T;-8!

.3.!E8;-:.a!.@!1-=38:9a!.@!.d83:9a!08c:.!b!098-8!.;<.!1@!R;8/3!E\<2!0;<T;-8!:388-=13a!3:!;s!1\;2!@22;2/3!

><3!13.!1-32.!E\;=9-..@2/3!.;2:!08c:.!b!.3!831t/H38!qDGG+P!#;??32:!.\9:;2238!E3!1@!89@/:-;2!E\<2!8;-!

1;8.><3!.;2!/;2.3-1!23!.@-:!83/;22@X:83!.3.!1-?-:3.!n!&:!);<..3@<!@<8@-:!0<!32/;83!8313T38!><3!13 !

8;-!1<-L?c?3!8308;/H3!@<Y!0@813?32:@-83.!E3!R;8?38!o!<23!@..;/-@:-;2!><-!R38@-:!E9J929838!32!

<23 ! /;2R9E98@:-;2 ! E3 ! 89.-.:@2/3 ! 13 ! 1-32 ! 2@:<831 ! E3. ! ?c?3. ! E3T;-8. ! 3: ! E3. ! ;=1-J@:-;2.!

/;??<23.!qDGGj! n ! A;2 ! .3<13?32: ! 13 ! 0@813?32: ! 23 ! .3?=13 ! J<I83 ! 32 !?3.<83 ! E\@..<?38 ! .3.!

0898;J@:-T3.!?@-.!-1!23!0@8@X:!0@.!E@T@2:@J3!/@0@=13!E3!/;2:8@-2E83!1@!0<-..@2/3!3Y9/<:-T3P!&:!.\-1!

R@<:!32/;83!/;2.-E9838!E\@<:83.!/8-:I83.!/;??3!1\3Y:32.-;2!E<!0@N.a!13!2;?=83!E3.!H@=-:@2:.a!13<8!

2-T3@< ! E\9E</@:-;2 ! ;< ! 32/;83 ! 13<8. !?m<8.a ! @1;8. ! 13 ! 0;<T;-8 ! @=.;1< ! E\<2 ! .3<1 ! 03<: ! 32/;83!

038E<838P!(;<:3R;-.a!.\@J-8@L:L-1!32/;83!E3!?;2@8/H-3!;<!E\<2!89J-?3!><-!32!E98-T3!n

o!W;<. ! T;<. ! R-3g ! b ! 1\;8E83 ! @/:<31 ! E3 ! 1@ ! .;/-9:9a ! .@2. ! .;2J38 ! ><3 ! /3: ! ;8E83 ! 3.: ! .<]3: ! b ! E3.!

89T;1<:-;2.!-29T-:@=13.!qDGG^P!%\9:@:!@/:<31!E3!1@!0;1-:-><3!2\3.:!]@?@-.!><3!13!/;2.:@:!E3.!.<-:3.!

E\<23!H-.:;-83!E\<2!03<013!3:!.\-1!23!R@<:!0@.!?9.3.:-?38!13.!/@8@/:98-.:-><3.!E3!:31!;<!:31!89J-?3!

E@2.!:31!;<!:31!0@N.a!-1 !R@<:!0;<8!08;0;.38!<2!89J-?3!83.03/:<3<Y!E3!1@!1-=38:9!<23!@?=-:-;2!

0H-1;.;0H-><3!3Y/30:-;223113a!E3!2@:<83!b!E90@..38!1\;8E83!0;1-:-><3!32!01@/3P!#\3.:!=-32!0@8/3!

><3!o!1\H;??3!3:!13!/-:;N32a!><31!><\-1!.;-:a !2\@!E\@<:83!=-32!b!?3::83!E@2.!1@!.;/-9:9!><3!1<-L

?c?3!qa!><\-1!E;-:!c:83!.<]3:!E3!E8;-:!><@2E!-1!3.:!0@..-R!3:!/-:;N32!><@2E!-1!3.:!@/:-RP!l<3!1\;2!

DGG+!;/5"#$%,#:/6)1()I,%+/5/#$)1/)I,%&6),()TUDDD/)6&V:+/a!i!?@8.!D^jja!(;?3!Fa!0P!++,
DGGj!D'&1Ea!0P!++j
DGG^!35&+/a!CCCa!0P![j,

iF_Z+[D!



@E;0:3!<2!0;-2:!E3!T<3!;<!1\@<:83a!);<..3@<!32T-.@J3!1@!0;1-:-><3!32!:38?3.!E3!E8;-:!3:!1\H;??3!

/;??3!<2!c:83!1-=83a!13!/-:;N32!/;??3!/31<-!><-!T3<:!/;2.38T38!.@!1-=38:9P!%;8.><3!13.!/-:;N32.!

.;2:!893113?32:!@..3?=19.a!1@!T;1;2:9!3.:!J9298@13!3:!0@8!/;2.9><32:!-E32:-><3!b!3113L?c?3P!C1!2\N !

@!0;<8!);<..3@<!@</<23!3Y/30:-;2!b!1@!E9R-2-:-;2!E<!/;80.!0;1-:-><3a!@<..-!-1!23!03<:!N!@T;-8!

><\<2!.;<T38@-2! u ! 1\<2-:9 !E<!/;80. !/;?0;.9!0@8 ! :;<. ! 13. !/-:;N32. !3.: !b ! 83/H38/H38 !E@2. !<23!

890<=1-><3P!%3!/;80.!2\3.:!2-!E;<=13!2-!E9:@/H@=13a!.;-:!13.!/-:;N32.!.\3Y08-?32:!E-83/:3?32:!.<8!

13<8!;8J@2-.@:-;2!0;1-:-><3a!.;-:!-1!2\N!@!0@.!E\<2-:9!E3!/;80.!DGG,P

%@!83089.32:@:-;2!E<!03<013!830832E!.;<.!<23!@<:83!R;8?3!1@ !><3.:-;2!E<!/;80.!E<!8;-!3: !.-!

);<..3@<!/8-:-><3!1@!.90@8@:-;2!E3.!0<-..@2/3.a!/3!2\3.:!0@.!0;<8!]<.:-R-38!13!0;<T;-8!@=.;1<!E\<2!

0@8:-/<1-38!?@-.!E\<2!c:83!E3!E8;-:P!#3032E@2:a!?c?3!32!/H38/H@2:!b!9:@=1-8!<2!89J-?3!]<.:3a!-1!3.:!

32/;83!29/3..@-83!E3!13!/;?0@838!@T3/!13.!89J-?3.!><-!;2:!3Y-.:9!3:!E;2:!;2!/8;-:!.3!.;<T32-8P!

6@2.!83T32-8!.<8!13.!V83/.!><-!;2:!0<!.3!0@..38!E3!83089.32:@2:.!32!8@-.;2!E3!1@!03:-:3!:@-113!E3!

13<8. !":@:.a !O;2:3.><-3<a ! -2:38089:@2: !(@/-:3a !;=.38T3 !><3 ! 13. !/;2><c:3. !3<8;093223. !.;2: !b!

1\;8-J-23!E3!1@!E-.038.-;2!E3.!V38?@-2.!3:!;2:!832E<!29/3..@-83!<23!2;<T3113!?@2-I83!E3!R@-83!

1\<2-:9!E3!/3!03<013P!o!C1!R@11@-:!0;<8:@2:!><3!1@!2@:-;2!E91-=98t:!.<8!.3.!@RR@-83.a!/;??3!3113!@T@-:!

R@-:!@T@2:!1@!/;2><c:3!4!3113!13!R-:!0@8!E3.!83089.32:@2:.!qDGG_P!%@!83089.32:@:-;2!3.:!H-.:;8-><3?32:!

19J-:-?93!/@8!<2!03<013!E;-:!.3!83:8;<T38!?c?3!1;8.><3!.;2!:388-:;-83!@!3Y/9E9!.3.!083?-I83.!

1-?-:3.P!6-!);<..3@<!3YH-=3!13.!V83/.!/;??3!<2!@8/H9:N03!E3!]<.:3..3!3:!E3!]<.:-/3a!:;<.!13.!

032.3<8.!E3.!%<?-I83.!23!.3!R;2E32:!0@.!.<8!.;2!3Y3?013!98-J9!32!?;EI13!0;1-:-><3P!#3032E@2:a!

.- ! 1@ ! ><3.:-;2 ! E3 ! 1@ ! 038:-232/3 ! E< ! 89J-?3 ! 890<=1-/@-2 ! 3.: ! 0;.93 ! 0;<8 ! 13. ! J8@2E3. ! 2@:-;2.!

?;E3823.a!1@!0;.-:-;2!E3!);<..3@<!2\32!0@8@X:!><3!01<.!;8-J-2@13P

*!1\-?@J3!E3!O;2:3.><-3<a!13.!:H9;8-3.!0;1-:-><3.!.3!.;2:!@00<N93.!.<8!E3.!E;2293.!3Y-.:@2:3.!3:!

01<. ! 089/-.9?32: ! .<8 ! E3. ! J8@2E3. !2@:-;2. ! /;2.:-:<93.P !'3 ! 2;?=83<.3. !><3.:-;2. !;2: ! :;<829!

@<:;<8!E3.!831@:-;2.!32:83! 13.!/-:;N32.!3: ! 13<8.!83089.32:@2:.a ! 13 !2;?=83!;<!1@ !R89><32/3!E3.!

@..3?=193.!E3!/3.!E382-38.a!13<8!R-2@2/3?32:a!13<8.!0898;J@:-T3.!T-.LbLT-.!E3!1\3Y9/<:-RP

#@8!32R-2a!.-!);<..3@<!@!89/<.9!1@!.90@8@:-;2!E3.!0;<T;-8.!H98-:93!E3!O;2:3.><-3<a!32!3.:-?@2:!

2;:@??32:!><3!o!.- !3113. !.;2: ! :;<];<8.!.90@893.a !3113.!?@2><38;2: !E3!/;2/38:a !3: !=-32:k:a !.3!

/;2:83/@88@2:!?<:<3113?32:a!3113.!<.38;2:!083.><3!:;<:3.!13<8.!R;8/3.!13.!<23.!/;2:83!13.!@<:83.a!

]<.><\b!/3!><\<23!E\32:83!3113.!@-:!08-.!1\@./32E@2:!3:!13.!E;?-23!:;<:3.!;<!=-32!.-!3113.!.\@//;8E32:!

3:!.3!/;2/38:32:a!3113.!23!R38;2:!893113?32:!><\<2!?c?3!/;80.!3:!2\@<8;2:!><\<2!?c?3!3.08-:a !

/;??3!13.!/H@?=83.!E\<2!0@813?32:!qDGDGa!E\@<:83.!.\32!.;2:!E-83/:3?32:!-2.0-89.P

DGG,!H,#(6:%&$)1/)`/#VA/a!CCa!CCCa!0P!iFF
DGG_!F4a!eCa!_a!0P![G_
DGDG!!"#6&1.%,$&"#6)6(%)+/)0"(A/%#/5/#$)1/)I"+"0#/a!WCCa!0P!_^^

iiGZ+[D!



*-2.-!O@=1N!@!089/;2-.9!32!D^+,a!32!.<-T@2:!2;:@??32:!13!1-T83!eC!E3!1\F6>%&$)1/6)+"&6a!E@2.!<2!

E-@1;J<3!R-/:-R!32:83!<2!1;8E!@2J1@-.!3:!<2!:9?;-2!R8@2p@-.a!E3.!@..3?=193.!03<!2;?=83<.3.!;<!

03<!R89><32:3.!@R-2!E3!23!0@.!/8938!E3!2;<T3@<Y!08-T-1IJ3.!;<!E3.!;//@.-;2.!?@2><93.!@<!83J@8E!

E3.!/;2E-:-;2.!?@:98-3113.!089/@-83.P!

C1!2\N!@<8@-:!E;2/!01<.!E3!83089.32:@:-;2a!0;<88@-:L;2!;=]3/:38!b!O@=1Na!3:!13.!?@J-.:8@:.!.38@-32:!

1-=83.!E3!J;<T38238!@T3/!<2-><3?32:!E3.!83.:8-/:-;2.!R;8?3113.!n!C1!2\32!3.:!8-32!/@8!O@=1N!@!<23!

/;2/30:-;2!><3!2;<.!2;??38-;2.!R9E98@1-.:3a!32!3RR3:!13.!":@:.!08;T-2/-@<Y!E9.-J238@-32:!13<8.!

83089.32:@2:.!><-!.-9J38@-32:!01<.!.;<T32:!3:!b!E3.!?;?32:.!E-RR9832:.!E3.!@..3?=193.!2@:-;2@13.P!

#3::3!@8/H-:3/:<83!/;2.:-:<:-;223113!0;<88@-:!0@8@X:83!/;?013Y3a!;8!1@!`8@2/3!E3!1\*2/-32!)9J-?3a!

01<.!089/-.9?32:!/3113!E3!O@=1Na!089.32:3!E3.!.<=:-1-:9.!]<8-E-><3.!3:!E3.!8@00;8:.!E3!0;<T;-8.!

/;?0@8@=13.!32:83!":@:.!08;T-2/-@<Y!3:!7@813?32:.DGDDP!

631;2 !O@=1Na ! 1@ ! 08;Y-?-:9 ! E3. ! 83089.32:@2:. ! @T3/ ! 13<8. ! 913/:3<8. ! .\@//;?0@J238@-: ! E\<23!

E9R-2-:-;2!3Y-J3@2:3!E3!13<8.!;=1-J@:-;2.!3: !/3!E@2.!13!=<:!E3!/;2:8k138!.:8-/:3?32:!1\3Y9/<:-RP!

)3089.32:38 ! 23 ! .-J2-R-3 ! 0@. ! -2/@8238 ! 13 ! 0;<T;-8 ! 32 ! 01@/3 !?@-. ! 83E;2238 ! b ! 1@ ! 1;- ! .@ ! 013-23!

]<.:-R-/@:-;2 !/\3.:LbLE-83 !E9R-2-8 ! 1\;8E83 !0<=1-/a ! 1@ ! 8IJ13 ! 890<=1-/@-23P !&: !O@=1N !E\3YH;8:38 ! 13.!

19J-.1@:3<8. !b ! 13<8 !E3T;-8 !E3! 1</-E-:9 ! 4 !o!l<3!/3 !><3!T;<.!@00313g !83089.32:@:-;2a !3: !><- !3.:!

083.><3!@<];<8E\H<-!:;<:3!1@!./-32/3!3:!13!:@132:!E3.!J32.!32!01@/3a!.;-:!.9TI83?32:!E9R32E<!b!T;.!

E90<:9.a!><\-1.!23!0<-..32:a!.;<.!@</<2!089:3Y:3a!.3!E-.032.38!E3!13<8.!R;2/:-;2.!u!><3!13<8!/H@8J3!

.;-:!H;2;8@=13a!?@-.!03.@2:3PPP6<8:;<:!><3!/3.!@..3?=193.!23!0<-..32:!0;8:38!E3!2;<T3113.!1;-.!

><3!.<8!1@!E3?@2E3!;<!89><-.-:-;2!E3!><31><\<2!E3.!9:@:.!08;T-2/-@<Y!;<!E3.!?@J-.:8@:.!/H@8J9.!

E3!1@!0<-..@2/3!3Y9/<:8-/3P!*R-2!><3!/3.!1;-.!23!.;-32:!]@?@-.!1\;<T8@J3!E3!1\-2/;2.-E98@:-;2!;<!E3!

1\32J;<3?32:a!-1!.38@!89J19!><3!E3.!=-11.!08;0;.9.!.38;2:!E\@=;8E!83?-.!b!<2!/;?-:9!E3!19J-.1@:-;2!

/H@8J9!E\32!R@-83!1\3Y@?32!3:!13!8@00;8:!qDGDFP!%@!83089.32:@:-;2!3.:!<23!/;2E-:-;2!E3!1@!1-=38:9!3:!

/\3.: ! 0;<8 ! /3::3 ! 8@-.;2 ! ><\3113 ! 23 ! 03<: ! c:83 ! /;2R-93 ! b ! 2\-?0;8:3 ! ><- ! 3: ! .@2. ! 8IJ13. ! E3!

R;2/:-;223?32:!089/-.P!C1!R@<E8@-:!><3!o!/H@/<2!T;13!@<Y!@..3?=193.!q!u!13!gI13a!1@!];-3!?c?3!><3!

E3T8@-32: !?@2-R3.:38 ! 13.!/-:;N32.!0;<8 !0@8:-/-038 !@<Y!@..3?=193. !.31;2!);<..3@<!E3T-32: !<2!

-?098@:-R!19J@1DGDiP

#H3g!O@=1Na!1@!/;2.:-:<:-;2!E3!1@!1;-!23!/;2:-32:!0@.!1@!8@-.;2!E\c:83!E\<2!=;2!89J-?3!0;1-:-><3a!

1\3Y9/<:-R !3.: ! @<..- ! -?0;8:@2: !><3 ! 13 ! 19J-.1@:-R ! 3: ! 1\@<:;8-:9 !E<8@=13 !E3 ! 1@ ! 1;- !08;T-32: !E3 !/3:!

9><-1-=83!E3.!R;8/3.!3:!E3.!3Y038:-.3.P!#@8!-1!2\N!@!J<I83!E3!0@..-;2.!E@2.!1@!E9R-2-:-;2!E3!1@!1;-!

DGDD!*P!'3/8;-Ya!o!%3.!E-RR-/<1:9.!E3!1@!83089.32:@:-;2!E@2.!1@!`8@2/3!E<!eWCCC3!.-I/13!qa!4/)5"#1/)>,%+/5/#$,&%/ )
,()TUDDD/)6&V:+/a!E-8P!*P!KP!%3?@X:83a!783..3.!B2-T38.-:@-83.!E3!)3223.a!FGDGa!0P!DFDLDij

DGDF!B/6)1%"&$6)/$)1/6)1/A"&%6)1():&$"X/#a!y<T83.!/;?01I:3.a!7@8-.!3:!�3H1a!D^,_a!eCa!%3::83!WCCa!0P![^,L[^_!
DGDi!!Ca!CCCa!eWa!0P![F_

iiDZ+[D!



/;??3!E@2.!.@!?-.3!32!m<T83!u!1@!./-32/3!E3.!?m<8.!3.:!9J@13?32:!890@8:-3!32:83!13.!E3<Y!

0<-..@2/3.!3Y9/<:8-/3!3: !19J-.1@:-T3P!%3!89J-?3!3.:L-1!32!/@<.3!n!A\3.:L-1!0@.!:3?0.!E\@RR-8?38!

E9R-2-:-T3?32: !><3 !.3<1 !<2! 89J-?3!3.: !b !?c?3!E3 ! 1@-..38 !.\90@2;<-8 ! 1@ !.;<T38@-23:9 ! 1@ !01<.!

19J-:-?3!n

!FPiPDPi! %@!E9?;/8@:-3!/;??3!?;EI13!E3!0@8:-/-0@:-;2!

O@=1N!.;<1-J23!><3!1\@..3?=193!E<!03<013!3.:!R@-11-=13!;<!.-!1\;2!089RI83!038R3/:-=13!3:!.\-1!

R@<:!.3!89R9838!@<!?;EI13!J83/a!-1!.38@-:!01<.!]<.:3!E3!83?@8><38!><\-1!2\@T@-:!0@.!@::3-2:!.;2!E3J89!

?@Y-?<?!E3!038R3/:-;2P!'\@<:83.!/;883/:-;2.!@<8@-32:!038?-.!@<!89J-?3!E3!E<838!.@2.!E9J929838P

%@!.:-J?@:-.@:-;2!E3.!0@..-;2.!3.:!13!?3-113<8!;<:-1!0;<8!E-.><@1-R-38!1@!0@8:-/-0@:-;2!E<!J8@2E!

2;?=83!b!1\91@=;8@:-;2!E3!1@!1;-P!O@-.!-1 !2\3.:!03<:Lc:83!0@.!.-!R9/;2E!E3!83]3:38!1\-?01-/@:-;2!

0;1-:-><3!/;113/:-T3!@<!?;:-R!E3!1@!R@-=13..3!-2:8-2.I><3!E3!1@!8IJ13!/;??<23P!l<3!13!03<013!.;-:!

@2-?9!0@8!13.!0@..-;2.!83><-38:!@T@2:!:;<:!1@!?-.3!32!m<T83!E3!/;2:830;-E.a!E3!8IJ13.!E3.:-293.!b!

.9/<8-.38!13.!1;-.P!#@8!-1!.\@J-:!=-32!E3!/31@a!13.!0@..-;2.!23!:8@X232:!0@.!<23!?@<T@-.3!890<:@:-;2!

?@-. !32:8@X232: !<23 ! -2.:@=-1-:9 !E<!89J-?3P !%3!03<013!8@..3?=19 !3.: ! 1@ ! R;<13a !<2!E9.;8E83!32!

0<-..@2/3!3:!<2!E@2J38!0;<8!1@!1-=38:9!E3.!-2E-T-E<.!?@-.!13!03<013!/;883/:3?32:!@..3?=19!3:!

83089.32:9!03<:!0@8:-/-038!@T3/!8@-.;2!b!1@!E9R-2-:-;2!E3!1\;8E83!0<=1-/!3:!1\3Y@?32!E3.!><3.:-;2.!

/;??<23.P!o!W;.!1;-.!.38;2:!01<.!;<!?;-2.!.@J3.a!.<-T@2:!><\3113.!.38;2:!01<.!;<!?;-2.!08;083.!

b!T;<.!1-38!@T3/!T;.!T;-.-2.a!E3!R@p;2!><3!T;<.!23!R;8?-3g!><\<23!890<=1-><3!R9E98@:-T3PPP#\3.:!

1\@11-@2/3!E3.!:83-g3!/@2:;2.!><-!R@-:!32/;83!@<];<8E\H<-!1@!.d83:9!E3!1@!6<-..3!qDGD[P!

*!1\-2.:@8!E3!);<..3@<a!O@=1N!3Y0;.3!<2!?;EI13!0;<8!=-32!?;2:838!><3!1@!?;2@8/H-3!23!.@<8@-: !

c:83!13!.3<1!89J-?3!8@-.;22@=13!J@8@2:-..@2:!1@!.d83:9!3:!1@!1-=38:9!0;1-:-><3P!#3032E@2:a!13!03<013!

23!.@-:!.3!E-8-J38!E3!1<-L?c?3!3:!T@!E3!08-2/-03!32!/;2:8@E-/:-;2a!E3!E9/-.-;2!32!83T-83?32:P!C1!

2\3.:!0@.!0;..-=13!E3!R@-83!E<!03<013!1\@<:3<8!3Y/1<.-R!E3!1@!1;-P!(k:!;<!:@8E!13!03<013!.3!.;<?3::8@!

b!/31<-!><-!13!E;?-238@!0@8!1@!R;8/3!;<!1@!8<.3!/@8!.;2!?;<T3?32:!3.:!0@8!3..32/3!/;2R<.!u!13 !

03<013!23!.@-:!.\;8E;2238!3:!.<-:!1@!T;-Y!1@!01<.!.9E<-.@2:3!E<!?;?32:P!(;<:3.!13.!E9?;/8@:-3.!><-!

2\;2: ! .< ! .\@.:83-2E83 ! b ! <23 ! ?@X:8-.3 ! E3 ! 13<8. ! T3119-:9. ! .3 ! .;2: ! 1@-..93. ! .<=]<J<38P ! #H3g!

O;2:3.><-3<a!1@!8@-.;2!3.:!b!:8;<T38!E@2.!<2!3Y/I.!E\9J@1-:@8-.?3a!/H3g!O@=1Na!E@2.!1\-2/@0@/-:9!

E3!.3!E-T-.38!@T3/!8@-.;2!3:!E3!.\@E?-2-.:838!.31;2!E-RR9832:.!2-T3@<Y!E3!/;?09:32/3.P!*<!:8@T38.!

E\<2!?;EI13!/;??<2a!O@=1N!831IT3!><3!o!1\;00;.-:-;2!3.:!1\t?3!E3!1\*2J13:3883!u!3113!1@!:-32:!

@::32:-T3!b!.3.!-2:98c:.!u!3113!89<2-:!.3.!R;8/3.!3:!E@2.!13!/@.!;s!13!8;-!08;R-:38@-:!@T3/!@..3g!E\@8:!E3 !

.@!0<-..@2/3!0;<8!/;2]<838a!E3!/;2/38:!@T3/!13!0@813?32:a!1@!8<-23!E3!1@!1-=38:9a!13.!;00;.@2:.!

DGD[!B/)+,)+.0&6+,$&"#)"()1/6)>%&#:&>/6)1/6)+"&6a!Cea!%-T83!.3/;2Ea!CCCa!0P!FGD

iiFZ+[D!



]3::38@-32:!1\@1@8?3!qDGD+P!%@!83089.32:@:-;2!;8E;2293!E<!03<013!R@T;8-.3!<2!3Y@?32!01<.!.383-2!

E3.!E-.0;.-:-R.!19J@<Y!3:!E3.!?;E@1-:9.!0;<8!32!@..<838!1\@<:;8-:9P!%3.!E90<:9.!;2:!.<RR-.@??32:!

E3!1-=38:9!@<!83J@8E!E3!13<8!?@2E@:!/;??3!E3!13<8!2;?=83!83.:83-2:!0;<8!E9R-2-8!8@-.;22@=13?32: !

/3!><- !/;2T-32:!@<!01<. !J8@2E!2;?=83P!&: !O@=1N!E3!83?@8><38 !><3!o!/3.!E-I:3.!.;2:!?;-2.!

H@8E-3.a!?;-2.!/@08-/-3<.3.a!?;-2.!19JI83.a!?;-2.!-2/;2.:@2:3.a!0@8/3!><\3113.!;2:!<2!/32.3<8!

E@2.!13!/;80.!E3!1@!2@:-;2!><-!13.!;=.38T3!qDGDjP!

C1!3.:!089R98@=13!b!=-32!E3.!9J@8E.!E\-2.9838!E3.!1-?-:3.!@<!.3-2!E<!03<013!><3!E3!13.!-?0;.38!E<!

E3H;8.P!'@2.!13!083?-38!/@.a!13.!?3?=83.!E<!03<013!.;2:!890@8:-.!32!/1@..3!;<!.31;2!E3.!/8-:I83.!

:388-:;8-@<Y!3:!13.!E90<:9.!83089.32:32:!/3.!E-T-.-;2.!:;<:!32!83R;8?@2:!<23!<2-:9!8@-.;2293!@<!

01@2!2@:-;2@1P !%3.!-2E-T-E<.!.;2:!E-.:-2J<9. !13.!<2.!E3.!@<:83.!3: !@00@8:-32232: !b !<2!J8;<03!

H;?;JI23!E;2:!13.!-2:98c:.!.;2:!/1@-83?32:!-E32:-R-9.P!%3.!J;<T382@2:.!83/;22@-..32:!@-2.-!13.!

H;??3. ! 32 ! R;2/:-;2 !E3 ! 13<8 ! @00@8:32@2/3 ! 3: ! 03<T32: ! EI. ! 1;8. ! 13. ! J<-E38 ! @T3/ ! 8-J<3<8P !%@!

.90@8@:-;2 ! 32 ! /1@..3. ! ><- ! 83..3?=132: ! @<Y ! EI?3. ! E3. !V83/. ! 3.: ! 0;<8 !O@=1N ! 13 !?;E3 ! E3!

J;<T3823?32:!13!01<.!:3?0989P!'@2.!13!.3/;2E!/@.a!13.!-2E-T-E<.!E-.0@8@-..32:!3:!23!R;8?32:!

><\<2!:;<:!-2E-RR9832/-9!=@1@2p@2:!E\<23!-E93!b!1\@<:83a!.9E<-:!0@8!1\<2!@<..-!=-32!><3!0@8!1\@<:83P!

%3!/;2:8k13!23!.\3RR3/:<3!01<.!0;<8!13!03<013!?@-.!/;2:83!1@!R;<13!3:!1\3Y38/-/3!E3!1@!R;8/3!3.:!

29/3..@-83?32:!83><-.!0;<8!/;2:8@-2E83!:;<:3.!/3.! :32E@2/3.!/;2:8@E-/:;-83.P!O@=1N!E-.:-2J<3!

E3<Y!;8E83.!4!1\<2!;s!13!E90<:9!83089.32:3!E3.!-2E-T-E<.a!1\@<:83!;s!13!E3.0;:3!-?0;.3!.3.!08;083.!

T;1;2:9.!b!1@!R;<13!><-!23!03<:!.@-.-8!/3!><\3113!T3<:P!%3!8;-!03<:!=-32!E9R-2-8!/3!><\-1!]<J3!=;2!

0;<8!13!8;N@<?3!?@-.!-1!.38@!01<.!9/1@-89!.r-1!3.:!@-E9!0@8!13.!E90<:9.P!#3.!E382-38.!.;2:!.3.!

/;2:8k13<8. ! 3: ! -1. ! .3 ! E;-T32: ! E\9:@=1-8 ! <2 ! /;2:830;-E. ! 0;<8 ! 890;2E83 ! @<Y ! @::32:3. ! E3 ! 13<8.!

/;??3::@2:.P!&2!E382-38!83..;8:a!13.!/-:;N32.!E;-T32:!:;<];<8.!0;<T;-8!.\3Y08-?38!3:!0;<8!/3!R@-83!

c:83!32:32E<.!E-.:-2/:3?32:P!%3.!E90<:9.!E;-T32:!c:83!/3.!T;-Y!9/1@-8@2:3.P

&2!D^+,a!/;??3!32!9/H;!@<Y!]<J3?32:.!E3!O@/H-@T31a!O@=1N!83?@8><@-:!><3!1@!E-T-.-;2!

3.:!<23!/H@2/3!32!0;1-:-><3!3:!2;2!13!/;??32/3?32:!E3!1@!E-..;1<:-;2!E\<2!/;80.!/;2.:-:<9!u!

o!1\3.08-:!E3.!R8@2p@-.!/;??32/3!b!.\9/1@-838!u!E3!03:-:3.!E-T-.-;2.!.;2:!29/3..@-83.!0;<8!83?;2:38!

13<8!t?3PPPB2!H;??3!H@=-13!E@2.!1@!/;22@-..@2/3!E<!/m<8!H<?@-2!.3!J@8E38@!=-32!E\@.0-838!b!<2!

830;.!><-!09:8-R-3!13.!/-:;N32.!3:!><-!E9:8<-:!29/3..@-83?32:!13.!1;-.PPPC1!R@<:!E<!?;<T3?32:!E@2.!

13!/;80.!0;1-:-><3a!;<!/3!2\3.:!><\<2!/@E@T83!qDGD^P!'388-I83!1\-E93!E\<2-:9!E<!03<013!.3!08;R-13!1\@8:!

E3.!;8@:3<8.!><-!.;2:!:;<];<8.!E9.-J29.!0;<8!@..<838!-2!R-23!1@!83089.32:@:-;2!E3!:;<.P!C1!3.:!-2<:-13!

DGD+!B/)+,)+.0&6+,$&"#)"()1/6)>%&#:&>/6)1/6)+"&6a!%-T83!:8;-.-I?3a!CCa!0P!F,F
DGDj!D'&1Ea!%-T83!:8;-.-I?3a!CCa!0P!F,,LF,_
DGD^!B/6)1%"&$6)/$)1/A"&%6)1():&$"X/#a!%3::83!CCCa!0P!iD_LiFG

iiiZ+[D!



E\@::32E83!<2!8@..3?=13?32:!HN0;:H9:-><3!?@-.!-1 !.\@J-: !E3!R@-83!08;R-: !E3!/3!?;?32:!;s!13.!

@..3?=193.!.3!R;8?38;2:!0;<8!1-?-:38!13!0;<T;-8!E\<2!.3<1P!C1!23!.\@J-:!0@.!E@T@2:@J3!E3!083..38!13!

0@.!;<!E3!83/H38/H38!13!8@00;8:!E3!R;8/3P!o!C1!N!@!/3032E@2:!<23!8;<:3!E;2:!T;.!9:@:.!vJ9298@<Yx!

2@-..@2:. !23 !0;<88@-32: ! .\9/@8:38 ! .@2. !<2 !3Y:8c?3!098-1 ! 4 ! -1. !E;-T32: ! .3 !/;?0;8:38 !@T3/ !<23!

3Y:8c?3!/-8/;2.03/:-;2!4!-1.!E3T8@-32:!R@-83!.3?=1@2:!E3!23!0@.!T;-8!:;<.!13.!@=<.!u!-1.!E3T8@-32:!

13.!:8@-:38!@T3/!1@!01<.!J8@2E3!-2E<1J32/3!qDGD,P!*!1@!E-RR9832/3!E3!);<..3@<a!O@=1N!23!83E;<:3!

0@. !<23 ! :8;0 ! 1;2J<3!0@..-T-:9 !E3. !H;??3. !;<!<23!/;88<0:-;2 !E9R-2-:-T3 !E3. !J;<T3823?32:.!

?c?3 ! .- ! 1\9:@: ! E3 ! 1\;8J@2-.@:-;2 ! .;/-@13 ! 3: ! 1@ ! 2;<T3113 ! 9/;2;?-3 ! 03<T32: ! -2><-9:38 ! /@8 ! 13.!

/H@2J3?32:.!0;1-:-><3.!23!03<T32:!.\;09838!><3!08;J83..-T3?32:!3:!@T3/!08<E32/3P!

%;-2!E\c:83!;0:-?-.:3a!O@=1N!3.:-?3!><\-1!3.:!29/3..@-83!E3!R@-83!/;2R-@2/3!@<Y!083?-38.!H;??3.!

><-!.@<8;2:!J<-E38!13!01<.!J8@2E!2;?=83!3:!?;E-R-38!03<!b!03<!13.!?m<8.!/;??3!13.!1;-.P!&2 !

E\@<:83.!:38?3.a!-1!23!.<RR-:!0@.!E3!83J83::38!13!:3?0.!0@..9a!-1!R@<:!:;<:!?3::83!32!m<T83!0;<8!

83/8938!<2!2;<T31!32T-8;223?32:!0;1-:-><3!08;0-/3!b!1@!1-=38:9!E3.!/-:;N32.P!&:!.-!1\9:@:!@/:<31!

E\<2!8;N@<?3!3.:!13!08;E<-:!E\<23!H-.:;-83!><-!03<:!1@-..38!@<J<838!<23!-2E9R-2-3!E;?-2@:-;2!E\<2!

.3<1a!/3!.38@-:!.3!:8;?038!E3!?9:H;E3a!O@=1N!83];-2:!-/-!);<..3@<a!><3!E3!032.38!><3!13!R<:<8!3.:!

1@!.:8-/:3!8308;E</:-;2!E<!0@..9DGD_P!#3!2\3.:!0@.!0@8/3!><3!13!8;-!@!.;<?-.!.3.!.<]3:.!032E@2:!<23!

1;2J<3!098-;E3!><\-1!3.:!-?0;..-=13!E3!/H@2J38!13!/;<8.!E3!1\H-.:;-83P!&:!.-!1\9:@:!E<!0@N.!@003113!1@!

/8-:-><3a ! 3: !?c?3! 1@ !01<. !T-T3a ! /31@ !2\3?0c/H3!0@. !E\@J-8P !#;??3!E@2. ! :;<: ! 8@-.;223?32:a!

1\@/:-;2!29/3..-:3!<2!0;-2:!E3!E90@8:a!-1!R@<E8@!=-32!/;??32/38!<2!];<8!b!89R;8?38!/3!><3!1\;2!23!

.<00;8:3!01<.DGFGP!%3.!83089.32:@2:.!.;2:!]<.:3?32:!/3<Y!><-!E;-T32:!@J-8!@T3/!?3.<83!/@8!-1.!;2:!

32!/H@8J3!13!T98-:@=13!-2:98c:!E3!:;<.a!13!o!=-32!J9298@1!qDGFDP!6-!/3!E382-38!2\@!0@.!/;<8.a!-1!R@<:!

<23!H@=-13:9!83?@8><@=13!0;<8!.3!];<38!E3.!-2.:-:<:-;2.!3:!13<8!E;2238!<2!:;<8!01<.!/;2R;8?3!@<Y!

@::32:3.!E<!01<.!J8@2E!2;?=83P !%@!83089.32:@:-;2!3.: !0;<8!O@=1N!<23!-2.:-:<:-;2!<:-13 !32!/3!

><\3113!?@2-R3.:3!<23!?@X:8-.3!E3.!?;N32.!3:!E3.!R-2.!0;1-:-><3.P!%@!83089.32:@:-;2!3.:!32!3113L

?c?3!<23!0<-..@2/3!/@0@=13!E3!/;2:838a!E\9><-1-=838!13.!R;8/3.!32!089.32/3!3:!038?3:!E\@RR-8?38!

o!><3!1@!0<-..@2/3!3Y9/<:8-/3!><-!2\3.:!0@.!/;2:-2<3113?32:!3Y@?-293!3:!/32.<893a!3.:!b!0;8:93!E3!

R@-83!E3.!08;J8I.!-2.32.-=13.a!E\@=<.38!E3.!1;-.!b!.;2!@T@2:@J3a!3:!E3!8<-238!32R-2!1@!0<-..@2/3 !

19J-.1@:-T3!qDGFFP!O-3<Y!32/;83a!-1!.\@J-:!1b!E\<23!0<-..@2/3!0;.-:-T3!><-!E9R-2-:!13.!1;-.!@T3/!;<!

.@2. ! 13 !/;2/;<8. !E<!J;<T3823?32:P !#31@ !.-J2-R-3 !><3 ! 13. !E90<:9. !23 !.3 !/;2p;-T32:a ! .;<. ! 1@!

DGD,!B/6)1%"&$6)/$)1/A"&%6)1():&$"X/#a!%3::83!WCa!0P![+[L[++
DGD_!7P!`8-3E?@22a!o!#<1:<83!0;1-:-><3!3:!":@:!/;2.:-:<:-;2231!?;E3823!/H3g!O@=1N!qa!!"++"@(/)H,'+XE)4,)>"+&$&@(/ )
:"55/)6:&/#:/)5"%,+/a!T;1P!Fa!E-8P! P̀!V@<:H-38a! P̀!O@gg@2:-!7303a!M@8-a!7@1;?@8a!D__^a!0P!^_L,D!

DGFG!D'&1Ea!0P!_i
DGFD!B"($/6)>%">"6.6a!%3::83!ea!0P!F[j
DGFF!B/6)1%"&$6)/$)1/A"&%6)1():&$"X/#a!%3::83!WCCa!0P![^j

ii[Z+[D!



083..-;2!E3 ! 13<8.!/;??3::@2:.a !><3!0@8 ! 1\9?-232/3!E3! 13<8 ! R;2/:-;2!E3!J<-E3 !E<!01<. !J8@2E!

2;?=83P ! C1. !;2: !b !E9R-2-8 !089/-.9?32: !/3!><3!23!03<T32:! R@-83! 13.!?3?=83.!E\<23!.;/-9:9 !3:!

J@8@2:-8!13!E;?@-23!E3!1-=38:9!E3.!/-:;N32.!@R-2!><3!13!=-32!J9298@1!23!.;-:!0@.!<2!T@-2!?;: DGFiP!%3!

083?-38 ! -2E-/@:3<8 !3.: ! 13 !0;<T;-8 ! 8931 !E3. !?3?=83. !E3 ! 1\@..3?=193a ! 1@ !E9.-J2@:-;2 !2\3.: !0@.!

.<RR-.@2:3a!-1!R@<:!32/;83!><\-1.!.;-32:!32:32E<.!0@8!/3<Y!><-!R;2:!13!0;<T;-8!E<!.;<T38@-2P!

O@=1N!23!.<-:!0@.!1@!/;2/30:-;2!E3!);<..3@<!32!?@:-I83!E3!83089.32:@:-;2!?@-.!.\-2><-I:3!:;<:!E3!

?c?3!E3!1@!R;8/3!E3!/;2T-/:-;2!E\<2!0@813?32:P!6-!1@!E9.-J2@:-;2!3.:!13!?;N32!E3!/;2:8k138!13.!

?;<T3?32:.!E3!R;<13!-1!/83<.3!@<..-!<2!9/@8:!32:83!13!03<013!3:!.3.!83089.32:@2:.P!(;<:3!/8-.3!E3!

19J-:-?-:9!E3!1@!83089.32:@:-;2!32J32E83!<2!E-./89E-:!E<!0;<T;-8!3Y9/<:-RP!!

#@8!-1!2\3.:!0@.!><3.:-;2!E\@];<:38!<23!2;<T3113!/;<8!@<:;<8!E<!8;-!><-!@<J?32:38@-:!.@!

0<-..@2/3!3:!01;2J38@-:!32/;83!<2!03<!01<.!13!03<013!E@2.!.3.!?@1H3<8.P!*<!/;2:8@-83a!1\@..3?=193!

:-83!:;<:3!.@!0<-..@2/3!E<!1-32!/@8@/:98-.:-><3!><\3.:!1@!83089.32:@:-;2P!%3!0@813?32:!2\3.:!01<.!13!

03<013!?@-.!-1!2\3Y-.:3!0@.!.@2.!1<-P!#\3.:!:;<:3!1@!/;2R-@2/3!E<!03<013!><-!/;2.:-:<3!1@!R;8/3!E3!

.3.!E90<:9.! u ! 13.!83089.32:@2:. !.;2: !/H@8J9.!E3!?;2:838 !b! 1@ !0<-..@2/3 !3Y9/<:8-/3!><\3113!3.:!

1-?-:93P !%\@..3?=193!83089.32:3!E3T@2:! 13 !8;-! :;<:3.! 13.!83><c:3.!E<!01<.!J8@2E!2;?=83!E@2.!

1\<2-:9P!'\<2!0;-2:!E3!T<3!0;1-:-><3a!1@!0<-..@2/3!19J-.1@:-T3!/;2/32:83!1@!?<1:-:<E3!E3.!=3.;-2.!

/;??3!E3.!@::32:3.!3:!13.!/;2T38:-:!32!E8;-:.!3:!E3T;-8.!E3.!/-:;N32.P!7@8!/3::3!;098@:-;2a!3113!R@-:!

3Y-.:38!E3.!H;??3.!-2T-.-=13.!3: ! 13.!R@-: !0@8@X:83 !@<Y!N3<Y!E<!8;- !/;??3!<23!?@2-R3.:@:-;2!

-2/;2:3.:@=13!E3!0<-..@2/3P!%\@..3?=193!R;8?3!E3.!/-:;N32.!3:!/\3.:!32!/31@!><3!13!0@813?32:!

83089.32:3!<23!0<-..@2/3P!%3!8;-!03<:! -J2;838!/3!><3!1\90@80-113?32:!E3!1@!?<1:-:<E3!23!03<:!

3Y08-?38 !?@-. ! -1 ! E;-: ! R@-83 ! R@/3 !b !><3 ! 1@ ! 1;- !E9R-2-:P !%@ ! 1;- ! @88c:3 !E3. !08-2/-03. ! 1;8.><3 ! 1@!

0<-..@2/3 ! 3Y9/<:-T3 ! .3 ! .@:-.R@-: ! E3 ! 8IJ13. ! J9298@13. ! ?@-. ! T@J<3.P ! 7@8 ! .;2 ! 0;<T;-8 ! E3!

8@..3?=13?32:!E3.!/-:;N32.!3:!E3!E9R-2-:-;2!E3.!:38?3.!E3!13<8.!E8;-:.!3:!E3T;-8.a!1\@..3?=193!

R-Y3!1@!1-?-:3!E3!1\@/:-;2!E<!0;<T;-8!3Y9/<:-RP !&2!3RR3:a !/3!E382-38!.\32:32E!/;??3!1\3Y38/-/3!

?c?3!E3!1@!0<-..@2/3a!-1!23!0;8:3!0@.!32!1<-!.3.!08;083.!/;2:8@-2:3.P!&2!83T@2/H3a!1@!0<-..@2/3!

19J-.1@:-T3!03<: !T3-1138 !b!<23!=;223!3RR-/@/-:9 !E3! 1@ !0<-..@2/3!3Y9/<:8-/3!32!.\@..<8@2: !E3!.@!

E-T-.-;2 !;8J@2-><3P !o!6- !;2 !23 !T3<: !0@. ! R;8?38 !<2 !/;80. !?;2.:8<3<Ya !<23 !3.0I/3 !E\@T;8:;2!

0;1-:-><3a!-1!3.:!9T-E32:!><\;2!23!03<:!.3!E-.032.38!E\9:@=1-8!E3.!?@J-.:8@:.!;<!E3.!?-2-.:83.!E3!1@!

2@:-;2!831@:-T3?32:!b!:;<.!/3.!E-RR9832:.!=3.;-2.!qDGF[P!%@!/;2/32:8@:-;2!E3.!0;<T;-8.!32:83!13.!

?@-2.!E\<2!.3<1 !3.: ! 1@ ! 1-?-:3! -2.<00;8:@=13!E\<2!89J-?3!0;1-:-><3a !@<..-! :;<:3.! 13.! 8IJ13.!><-!

038?3::32:!E3!E-T-.38!/3:!3Y38/-/3!.;2:!E3!2@:<83!b!J@8@2:-8!.d83:9!3:!1-=38:9!E3.!/-:;N32.P!!

DGFi!B"($/6)>%">"6.6a!0P!F[^
DGF[!B/6)1%"&$6)/$)1/A"&%6)1():&$"X/#a!0P![^_

ii+Z+[D!



O@=1N!@!3?01;N9!b!E3..3-2!13!:38?3!E3!/;2:83LR;8/3.!0;<8!?3::83!32!9T-E32/3!13!8k13!29J@:-Ra !

?@-. ! 3..32:-31 ! 0;<8 !<2 ! 89J-?3 !0;1-:-><3 ! ]<.:3a ! E3 ! 1@ ! 0<-..@2/3 ! 19J-.1@:-T3P !6\;00;.@2: ! b !%3!

O38/-38!E3!%@!)-T-I83a!@ET38.@-83!E9:38?-29!E3!:;<:!/;2:83!0;<T;-8a!><-!23!0;<T@-:!><3!=8-.38!

1\<2-:9!E3!1@!?@/H-23!9/;2;?-/;L0;1-:-><3a!O@=1N!089/-.3!><3!1@!0<-..@2/3!29J@:-T3!.-J2-R-3!><3!

1\o!;2!T3<:!;00;.38!E3.!/;2:83LR;8/3.!b!1\@<:;8-:9a!0@8/3!><3!1\@<:;8-:9!3.:!29/3..@-83!E@2.!:;<:3!

.;/-9:9a!3:!><\;2!@!.;<T32:!908;<T9!><\32!23!1@!0@8:@J3@2:!0@.!32!E-RR9832:3.!=8@2/H3.a!3113!9:@-:!

/@0@=13!E\;<=1-38!.;2!E3T;-8!3:!E3!.3!0;8:38!?c?3!@<Y!3Y/I.!13.!01<.!0382-/-3<Y!qDGF+P!&:!.-!1\;2!

.\-2:388;J3 ! .<8 ! /3. !?N.:98-3<.3. ! /;2:83LR;8/3.a ! -1 ! 8@003113 ! ><3!o!2;:83 ! 8@-.;2 ! .3 ! .38: ! E3 ! 2;.!

0@..-;2.!?c?3.!0;<8!/;?=@::83!13.!<23.!0@8!13.!@<:83.P!#\3.:!/3!?c?3!@8:-R-/3!><3!1@!0;1-:-><3!

3?01;-3!0;<8!/;2:32-8!13.!0@..-;2.!E\<2!?@J-.:8@:!0@8!/3113.!E\<2!@<:83!?@J-.:8@:!u!T;-1b!1\;=]3:!

E3. ! /;2:83LR;8/3. !;< !E<!0@8:@J3 !E3 ! 1\@<:;8-:9!qDGFjP ! C1 ! /;2T-32: !E;2/ !E3 ! 89.<?38 !/3 !><\3.: ! 1@!

0<-..@2/3!19J-.1@:-T3a!@<..-!=-32!<2!?;N32!E3!R83-238!13.!@?=-:-;2.!E\<2!08-2/3!;<!E\<23!R@/:-;2!

><3!13!?;N32!13!01<.!913T9!0;<8!.3!/;2E<-83!0@8!.;-L?c?3DGF^P!%@!0<-..@2/3!19J-.1@:-T3!3.:!0@8!.@!

E;<=13!2@:<83a!29J@:-T3!3:!0;.-:-T3a!<2!-2.:8<?32:!E3!E91-?-:@:-;2!E3!1@!0<-..@2/3!3Y9/<:-T3!3:!

E\@RR-8?@:-;2!E3.!1-=38:9.!-2E-T-E<3113.P!C1!.\@J-:!:;<:!@<:@2:!E3!o!13.!v?@J-.:8@:<83!3:!1@!0<-..@2/3!

3Y9/<:-T3x!/;2:32-8!E@2.!13<8.!=;823.!q!><3!E3!.\@..<838!><3!o!1\32:893!2\32!3.:!R38?93!b!@</<2!

E3.!/-:;N32.!><-!;2:!13!E8;-:!0@8!1@!1;-!E\N!@..-.:38!q!3:!><3!.38;2:!:38?-293.!o!.;<T38@-23?32:!

:;<:3.!13.!/;2:3.:@:-;2.!913T93.!32:83!13.!/-:;N32.!qDGF,P

(;<:3R;-.a!-1!23!R@<:!0@.!/;?0832E83!-/-!><3!1\@..3?=193!23!R;8?<13!><3!E3.!E8;-:.a!@<!/;2:8@-83!

3113!083./8-:!1\32.3?=13!E3.!E3T;-8.!3:!E3.!E8;-:.!-2.:-:<:-;2231.!/;??3!-2E-T-E<31.P!%@!0<-..@2/3!

19J-.1@:-T3!T-.3!1\H@8?;2-3!E<!/;80.!.;/-@1!3:!0@8!1b!83/H38/H3!:;<.!13.!919?32:.!E3!2@:<83!b!1@!

/;2.38T38P!7@8!13.!1;-.a!<2!03<013!3.:!@T38:-!@<..-!=-32!E3!/3!><-!1<-!3.:!-2:38E-:!><3!/3!><-!1<-!3.: !

038?-.a!/3.!E-RR9832:3.!1-?-:3.!R;8?32:!.;2!-E32:-:9!2@:-;2@13P!#3!2\3.:!0@.!:@2:!13!8;-!><-!R@-:!<23!

2@:-;2!><3!.3.!1;-.!u!1@!R;2E@:-;2!E\<23!/-:9!;<!E\<23!2@:-;2!.3!E-.:-2J<3!E3!.;2!;8J@2-.@:-;2!3: !

E3. !08-2/-03. !><- !J@8@2:-..32: ! .;2! R;2/:-;223?32:P !%@ !890<=1-><3 !3.: !0;<8 !O@=1N ! 13 ! 89J-?3!

0;1-:-><3!E@2.!13><31!1@!1;-!@!13!01<.!E3!R;8/3!3:!/31@!3.:!:3113?32:!T8@-!><3!1@!0<-..@2/3!19J-.1@:-T3 !

2\3.:!0@.!b!08;083?32:!0@8138!<23!/;2:83LR;8/3!?@-.!<23!0<-..@2/3!19J-:-?3!><-!.3<13!@<:;8-.3!<23!

3Y9/<:-;2!E3!.3.!/;??@2E3?32:.P!C1!2\3.:!0@.!29/3..@-83!E\;00;.38!1@!R;8/3!b!1@!1;-!/@8!E9.;8?@-. !

.3<13!/;?0:3!1@!R;8/3!E3!1@!1;-!0;<8!@RR-8?38!1\-E32:-:9!E\<23!2@:-;2P!#;2:8@-83?32:!b!1@!0;.-:-;2!

:32<3 ! 0@8 ! %3 !O38/-38 ! E3 ! %@ !)-T-I83a ! 1@ ! .3<13 ! 0<-..@2/3 ! 19J-:-?3 ! 3.: ! /3113 ! E< ! 19J-.1@:3<8P !

DGF+!B"($/6)>%">"6.6a!%3::83!ea!0P!FiD
DGFj!B"($/6)>%">"6.6!0P!Fi[
DGF^!D'&1Ea!WCCa!0P!D^_LD,G
DGF,!B"($/6)>%">"6.6a!0P!D,_LD_G

iijZ+[D!



(;<:3R;-.a!1\3RR-/@/-:9!0;1-:-><3!23!83><-38:!0@.!<23!/;2/32:8@:-;2!<1:-?3!E3!:;<.!13.!13T-38.!E<!

0;<T;-8P!*!1\-?@J3!E3!1\91@=;8@:-;2!E3!1@!1;-a!.;2!3Y38/-/3!2\3.:!0@.!1\m<T83!E\<2!.3<1P!%\;2!03<:!

/;2R-38!<2!0;<T;-8!b!<23!-2.:-:<:-;2!.@2.!-?0;.38!1\@<:;8-:9!E\<2!-2E-T-E<!b!:;<:!<2!03<013P

o!%3.!/;2:83LR;8/3.a!32!0;1-:-><3a!.;2:!9:@=1-3.a!2;2!0@.!0;<8!08-T38!1@!0<-..@2/3!19J-.1@:-T3!3:!1@!

0<-..@2/3 ! 3Y9/<:8-/3 ! E3 ! 1\@/:-;2 ! ><- ! 13<8 ! 3.: ! 08;083 ! 3: ! 29/3..@-83a ! ?@-. ! @R-2 ! ><3 ! 13<8.!

?;<T3?32:.!23!.;-32:!2-!/;2T<1.-R.a!2-!03<!?9E-:9.a!2-!:8;0!8@0-E3.a!2-!:8;0!08;?0:.P!$2!9:@=1-:!

E3.!0<-..@2/3.!8-T@13.!0;<8!><3!13.!1;-.!@-32:!<2!0;<T;-8!.<098-3<8!@<Y!?@J-.:8@:.!3:!><3!:;<.!13.!

;8E83.!E3!1@!.;/-9:9!@-32:!E3.!08;:3/:3<8.!.<8!13.><31.!-1.!0<-..32:!/;?0:38!qDGF_P!

&2!E\@<:83.!:38?3.a!13!/;2/30:!E3!o!/;2:83LR;8/3.!q!3.:!8308-.!b!%3!O38/-38!E3!%@!)-T-I83!0;<8!E3.!

8@-.;2.!8H9:;8-><3.!?@-.!O@=1N!089RI83!83E-83!><3!1@!0<-..@2/3!1@!01<.!9?-232:3!3.:!/3113!><-!7,&$)

13.!/-:;N32.!32!13.!@..;/-@2:!b!1@!E9:38?-2@:-;2!E3.!1;-.!3:!><-!E9:38?-23!/;??32:!;2!32:32E!1@!

1-=38:9!E@2.!<23!2@:-;2P!%3!0;<T;-8!E<!08-2/3!E98-T3!E3!1@!0<-..@2/3!.;<T38@-23a!19J-.1@:-T3a!/\3.:!

0;<8!/3::3!8@-.;2!><\-1!3.:!1-?-:9!E@2.!13!E9T31;003?32:!E3.!?;N32.!?-.!32 !m<T83a! -1 !:8;<T3!

R-2@13?32:!<23!19J-:-?-:9!b!.;2!@/:-;2!E@2.!13.! :38?3.!E3!1@! 1;-P !%@!890<=1-><3!.3!830I83!@<!

/;?0;8:3?32: ! E< !08-2/3 ! /@8 ! o!/H@><3 !?@J-.:8@: ! .@-: ! ><\-1 ! 2\3.: ! ><3 ! 13 !?-2-.:83a ! 1\;8J@23 ! 3:!

1\-2.:8<?32:!E3!1@!0<-..@2/3!19J-.1@:-T3!u!-1!.@-:!><\-1!E;-:!E;2238!1\3Y3?013!E3!1\;=9-..@2/3!@<Y!

/-:;N32.!qDGiGP!*!1@!E-RR9832/3!E3!O;2:3.><-3<!0;<8!><-!1@!0<-..@2/3!19J-.1@:-T3!23!E;-:!0@.!@88c:38 !

1\3Y38/-/3!E3!1@!0<-..@2/3!3Y9/<:-T3!0@8/3!><\3113!@!E9]b!o!.3.!1-?-:3.!0@8!.@!2@:<83!qDGiDa!O@=1N!

0;.3 !><3 ! 1@ ! 19J-:-?-:9 ! E3. ! @..3?=193. ! E;-: ! c:83 ! @..3g ! @..<893 ! @R-2 !><3 ! 1\3Y9/<:-R ! 2\@-: ! :;<:!

.-?013?32:!0@.!b!@J-8!893113?32:P !&.:L-1!29@2?;-2.!.<RR-.@2:!E3!.@T;-8 !/3!><-!E;-: !c:83!0;<8!

/H@2J38!<2!/;?0;8:3?32:!E;2:!1\H-.:;-83!8@00;8:3!><\-1!@!:;<];<8.!9:9!E9E@-J23<Y!E3.!08-2/-03.!

E3!]<.:-/3!n!%3.!3Y3?013.!0@..9.!23!.;2:!0@.!.-?013?32:!9E-R-@2:.a!-1.!038?3::32:!9J@13?32:!E3!

831@:-T-.38!1@!0;8:93!E3!1@!2;8?3!32!./8<:@2:!13.!/-8/;2.:@2/3.!3:!E;2/!32!?3.<8@2:!13.!1-?-:3.!E<!

/;??@2E3?32:!0;1-:-><3P

DGF_!B"($/6)>%">"6.6a!0P!F[G
DGiG!D'&1Ea!0P!D,jLD,^
DGiD!F4a!eCa!ja!0P![Gi

ii^Z+[D!



)WEbEW) 4/)>"(A"&%)1/)1.:&6&"#

!FPiPFPD! %3!0@813?32:

o!#3!.38@-:!<2!9:8@2J3!0;1-:-><3a!><\<2!19J-.1@:3<8a!038.<@E9!><\-1!.<RR-:!E3!R@-83!E3.!1;-.!

0;<8!><3!13.!H;??3.!N!;=9-..32:!qDGiFP!%3.!/-8/;2.:@2/3.!/;?0:32:a!.31;2!O@=1Na!@<:@2:!><3!13.!

08-2/-03.a ! @<..- ! -1 ! -?0;8:3 ! E3 ! 83/H38/H38 ! @/:-T3?32: ! 1\32T-8;223?32: ! 13 ! 01<. ! 08;0-/3 ! b ! 1@!

/;2.38T@:-;2!E3 ! 1@ ! 1-=38:9DGiiP !$8 ! 13 !=;2!89J-?3!3.: !/31<- !E@2. ! 13><31 ! :;<. ! 13. !0;<T;-8. !.;2:!

.<RR-.@??32:!=-32!E-.:8-=<9. !0;<8 !/;2T38J38!T38. ! 13 !?c?3!=<:a !/;2T38J32/3!038?-.3!0@8 ! 1@!

H-98@8/H-.@:-;2!E3.!0<-..@2/3.a!13!19J-.1@:3<8!3.:!13!01<.!9?-232:!083./8-0:3<8!0;1-:-><3!0@8/3!><\-1!

R@-:!E3!1@!0@8:-/-0@:-;2!E3.!/-:;N32.!1@!8@-.;2!E\c:83!E<!.N.:I?3!0;1-:-><3P!#3::3!0899?-232/3!3.: !

.<8:;<:!0;<8!O;2:3.><-3<!-2E<-:3!0@8!E3.!/;2E-:-;2.!2@:<83113.!3:!H-.:;8-><3.!u!E@2.!<2!89J-?3!

?;E989 ! -1 ! 3.: ! E-: ! E3 ! /3. ! 0<-..@2/3. ! o!0@8 ! 13 !?;<T3?32: ! 29/3..@-83 ! E3. ! /H;.3.a ! 3113. ! .;2:!

/;2:8@-2:3.!E\@1138a!3113.!.38;2:!R;8/93.!E\@1138!E3!/;2/38:!qDGi[P!6-!0;<8!O;2:3.><-3<!13!0;<T;-8!E<!

08-2/3!23!03<:!c:83!/;?01I:3?32:!@88c:9!0@8!13!03<013!/@8!/31<-L/-!@<8@-:!E8;-:!o!E\N!0832E83!E3.!

89.;1<:-;2.!@/:-T3.!qDGi+a!-1!3.:!29@2?;-2.!R83-29a!/;2R8;2:9!b!1@!o!R@/<1:9!E\3?0c/H38!q!E9:32<3!

0@8!13!/;80.!E3.!2;=13.DGijP !%\-2R1<32/3!E3!1@!032.93!E3!O;2:3.><-3<!.<8!13.!0@813?32:.!2\3.:!

J<I83!9:;22@2:3!:@2:!/3!E382-38!9:@-:!.;</-3<Y!E\@..<838!@<Y!0@813?32:@-83.!<2!T98-:@=13!8k13!E3!

.;<:-32!@<!8;-!E@2.!<23!?;2@8/H-3!?;E9893P!*<..-!/3<YL/-!;2:!.<8:;<:!R@-:!T@1;-8!b!:8@T38.!13<8!

/;2/30:-;2!E3!1@!/;2.:-:<:-;2!E3!1\":@:!><3!13!08-2/3!E3?3<83!1@!.;<T38@-23!0<-..@2/3!3:!><\-1!

1\3Y38/3!.31;2!13.!1;-.!9:@=1-3.DGi^P

'\@08I.!O@=1Na!13!0;<T;-8!3Y9/<:-R!E3T-32:!19J-:-?3!.\-1!23!R@-:!><\@001-><38!13.!E9/-.-;2.!08-.3.!

0@8 ! 1\@..3?=193P ! C1 !23!R@-: !@</<2!E;<:3 !><3! 1\3Y9/<:-R !@J-: !><@.- !.@2.!830;.!3: !><3! 1b !;s! 13.!

@..3?=193.!23!03<T32:!.3!89<2-8a!1\;8E83!0;1-:-><3!32!0t:-:P!7;<8!@<:@2:a!13.!/;2E-:-;2.!E3!89<2-;2!

E3!1\@..3?=193!23!E;-T32:!0;-2:!32:8@T38!13!R;2/:-;223?32:!E3!1\;8J@23!/H@8J9!E\9E-/:38!13!E8;-:P!

%@!T98-:@=13!1-=38:9!.3!/;2><-38:!E@2.!13!8@::8@0@J3!><3!E;-:!3RR3/:<38!13!E8;-:!.<8!13.!R@-:.a!13!

19J-.1@:3<8 ! R@-: ! 13 !E8;-: !?@-. !E;-: !0;<T;-8 !32 !T98-R-38 ! 1\@001-/@:-;2P !O;2:3.><-3< !E;223!b !/3!

08;0;.!1\3Y3?013!E<!/;2:8k13!E3!1\@..-3::3!E3!1\-?0k:!/;??3!E3.!?;E@1-:9.!E3!.@!038/30:-;2DGi,a!

;2!.@-:!/;??32:!-1!1-3!R-./@1-:9!3:!1-=38:9a!b!><31!0;-2:!/3113L1b!.N?=;1-.3!13!o!E9E;??@J3?32:!q!

DGiF!F#$%/$&/#6)1/)I-":&"#)6(%)+/)%,>>"%$)1/)+,)5"%,+/),A/:)+,)>"+&$&@(/a!ea!(8;-.-I?3!32:83:-32a!0P!DGG
DGii!B"($/6)>%">"6.69!%3::83!WCa!0P!D,D
DGi[!F4a!eCa!ja!0P![G+
DGi+!D'&1Ea!0P![GG
DGij!D'&1Ea!0P![GD
DGi^!*P!W38J23a!4,)#"$&"#)1/):"#6$&$($&"#)12,>%V6)+/6):"(%6)/$),66/5'+./6)*)+,)7&#)1/)+2a#:&/#);.0&5/)mGinhKGiogpa!
CCa!7@8-.a!'3!M;//@8Ea!FGGja!0P!__LDF,

DGi,!F49!eCa!ja!0P![G+

ii,Z+[D!



E3!/3113L/-DGi_P!%3!0;<T;-8!19J-.1@:-R!E;-:!E9R-2-8!/3!><-!E;-:!c:83!4!1@!890@8:-:-;2!E3.!8-/H3..3.a!

/;??3!1@!038:-232/3!893113!E3.!?;N32.!><3!?3::8@!32 !m<T83!13!?-2-.:83!0;<8!@<J?32:38!13.!

83T32<.!E3!1\":@:!o!.@2.!832T38.38!1@!R;8:<23!E3.!0@8:-/<1-38.!q! 3: !/H@><3!@2293!E-.0;.38!E\<2!

T98-:@=13!/;?0:3!832E<!0;<8!;8-32:38!1\@/:-;2!E<!J;<T3823?32:DG[GP!O@-.!-1!23!R@<:!0@.!><\-1!@J-..3!

b!1@!01@/3!E3!/3!E382-38a!-1!2\@!E;2/!0@.!b!/;??@2E38!13.!038/30:3<8.!0@.!01<.!><\-1!23!E;-:!E-8-J38!

1\@8?93!b!1@!01@/3!E\<2!?-2-.:83P!%3!E8;-:!2\3.:!E;2/!9E-/:9!><3!.-!1\@..3?=193!3.:!1-=9893!E3!.;2!

@001-/@:-;2!3:!/3a!@R-2!E3!E9J@J38!E3.!08-2/-03.!H;8.!E3!:;<:3!/;2.-E98@:-;2!-2:983..93P!%3.!1;-.!

.\-2.0-832:!E3.!1;-.!R;2E@?32:@13.a!2@:<83113.!3:!.;/-@13.a!3:!08;?3<T32:!13.!/;?0;8:3?32:.!><3!

13.!/-:;N32.!E;-T32:!@E;0:38DG[DP!'@2.!13!/@.!E\<23!?;2@8/H-3!o!;s!<2!.3<1!J;<T3823!0@8!E3.!1;-.!

R;2E@?32:@13.!qa ! -1 ! R@<: ! 29/3..@-83?32: ! ><3 ! o!13. ! 0;<T;-8. ! -2:38?9E-@-83.a ! .<=;8E;229. ! 3:!

E9032E@2:.!q!.;-32:!13.!?;N32.!0@8!13.><31.!o!/;<13!1@!0<-..@2/3!qDG[FP!%3!J;<T3823?32:!E;-:!

T98-R-38!1\@E9><@:-;2!32:83!13.!08-2/-03.!3:!13.!@/:3.a!13!0@813?32:a!/;?0;.9!0;<8!O;2:3.><-3<!E3!

2;=13.a!/;2:8k13!32.<-:3!/3!><3!T@132:!13.!1;-.P!#\3.:!@-2.-!><3!13.!0@813?32:@-83.a!?c?3!3:!.<8:;<:!

]@2.92-.:3.a!32:32E32:!13<8!?-..-;2!32!`8@2/3!b!/3::3!90;><3a!-1.!.3!T;-32:!08-2/-0@13?32:!/;??3!

?3?=83.!E<!o!7@813?32:!E<!);-!qDG[iP

7;<8 !O@=1Na ! -1 ! 23 !.\@J-: !0@. !E3 ! 83T32-8 ! .<8 ! 1@ !E9R-2-:-;2 !E3 ! 1@ ! 1;- !><3 !E;223!O;2:3.><-3<P!

#3032E@2:!.-!o!1@!1;-a!32!J9298@1a!3.:!1@!8@-.;2!H<?@-23a!32!:@2:!><\3113!J;<T3823!:;<.!13.!03<013.!

E3!1@!:3883!qDG[[a!1\@001-/@:-;2!E3!1@!8@-.;2!@<Y!/@.!0@8:-/<1-38.!E3!:3113!;<!:3113!2@:-;2!23!03<:!

9/H@0038!b!:;<.!13.!?3?=83.!E3!/3::3!E382-I83P!&2!/31@!13!E8;-:!.<-:!13.!R@-:.!/@8!-1!2\3.:!;098@2:!

><3 ! .- ! 13. ! /-:;N32. !32:32E32: ! .3. ! /;??@2E3?32:.P ! %\@..3?=193 ! .3 ! 83..@-.-: ! E3. ! R@-:. ! 32!

@..-?-1@2:!13!/;?0;8:3?32:!E<!01<.!J8@2E!2;?=83!3:!13.!@/:-;2.!J;<T3823?32:@13.P!'@2.!13!/@.!

;s! 1\9/@8: !3.: ! :8;0! -?0;8:@2:a ! 13 !E8;-: !3.: ! -2;098@2:a !E@2. ! 13 !/@.!;s! 13.! 83/;??@2E@:-;2. !E<!

0@813?32:!23!.;2:!0@.!.<-T-3.a!1@!1-=38:9!2\3.:!01<.P

O@-.!1b!;s!O;2:3.><-3<!.;<1-J23a!O@=1N!-2.-.:3a!1<-a!.<8!1\;=1-J@:-;2!E3!/;2:8@-2E83!13!0;<T;-8!

3Y9/<:-R !0@8!<23!.09/-@1-.@:-;2!E3.!@..3?=193.P !#3.!o!=<83@<Y!q!;<!o!3.0I/3.!E3! :8-=<2@<Y!q!

@<8@-32: ! E3. ! :t/H3. ! =-32 ! 089/-.3. ! @R-2 ! E3 ! /;2:8k138 ! 3RR3/:-T3?32: ! 13. ! E-RR9832:3. ! 0@8:-3. ! E3!

1\@E?-2-.:8@:-;2P ! *<Y ! E-RR9832:3. ! E-T-.-;2. ! E< ! 0;<T;-8 ! 3Y9/<:-Ra ! o!v-1.x ! .\@001-><38;2:!

08-2/-0@13?32: ! b ! /;22@X:83 ! 13. ! @=<. ! ><- ! .3 ! .;2: ! -2:8;E<-:. ! E@2. ! :;<:3. ! 13. ! =8@2/H3. ! E3!

1\@E?-2-.:8@:-;2a!3:!13.!01@-2:3.!19J-:-?3.!><3!13.!/;80.!3:!/;??<2@<:9.!0;<88;2:!R@-83P!#;2R98@2:!

DGi_!F4a!eCCCa!DFa!0P![jj
DG[G! KP!`31-Ya!o!#;?0832E83!1\;00;.-:-;2!0@813?32:@-83!4!13!7@813?32:!E3!7@8-.!R@/3!@<Y!89R;8?3.!E3!6-1H;<3::3!
QD^+_U!qa!I,%+/5/#$6a!)3T<3!E\H-.:;-83!0;1-:-><3a!%\5@8?@::@2a!FGDDa!0P!iDL[i

DG[D!F4a!eCCa!Da!0P![iD
DG[F!D'&1Ea!CCa![a!0P!F[^
DG[i!#P!O@-83a!">E):&$Ea!0P!i^[Li^^
DG[[!F4a!Ca!ia!0P!Fi^

ii_Z+[D!



.<8!13.!?@<Y!E3!1@!2@:-;2!3:!13.!?;N32.!13.!01<.!08;083.!b!N!83?9E-38a!-1.!0890@838;2:!13.!?@:-I83. !

.<8 ! 13.><3113. ! 13. ! 9:@:. ! 08;/H@-2. !E91-=9838;2:!qDG[+P ! 7832@2: ! @/:3 ! ><3 ! 13 ! 0@813?32: ! 89<2- ! 32!

@..3?=193!0192-I83!23!03<:!:;<:!3Y@?-238a!O@=1N!/;2p;-:!<2!/;2:8k13!01<.!089/-.a!01<.!89J<1-38a!

@R-2 !E3 !/;2:8@-2E83 !0@8 ! 1\3Y@?32!0<=1-/ !/3!><- !3.: ! :8@-:9 ! 8@0-E3?32: !3: !E-./8I:3?32: !0@8 ! 13.!

?-2-.:83.P ! )3?@8><;2. ! b ! /3: ! 9J@8E ! ><3 ! 1@ ! E-T-.-;2 ! E3. ! 0@813?32:. ! 32 ! 01<.-3<8. ! /H@?=83.!

.09/-@1-.93.!9:@-:!<23!89@1-:9a!13!E9=@:!0;1-:-><3!23!/;2.:-:<@-:!0@.!13!.3<1!;=]3:!32!T<3!E<><31!

.-9J3@-32:!13.!0@813?32:@-83.P!&2!3RR3:!/3.!E382-38.!E3T@-32:!9J@13?32:!832E83!1@!]<.:-/3!@<!2;?!

E<!8;-a!?@-.!@<..-!b!1@!01@/3!E3!'-3<DG[ja!3:!1\3Y@?32!E3.!1;-.!/;??3!E3.!/@.!1-:-J-3<Y!-?0;.@-:!

E30<-. ! 1;2J:3?0. ! <23 ! ;8J@2-.@:-;2 ! .31;2 ! 13. ! E-RR9832:3. ! 2@:<83. ! E3 ! 8IJ13?32:. ! 3: ! E3 ! 13<8.!

?@2><3?32:.DG[^P

$2!13!T;-:!/3032E@2:a!13!E-.0;.-:-R!089/;2-.9!0@8!O@=1N!T-.3!<2!/;2:8k13!01<.!.3889!E3.!@/:-T-:9.!

E<!J;<T3823?32:!/@8!1\@/:-;2!1<-!3.:!08;083!3:!.<-:!<2!E98;<13?32:!@<:83?32:!01<.!8@0-E3!><3!1@!

132:3!?@:<8@:-;2!E3.!:8@T@<Y!0@813?32:@-83.a!.@2.!0@8138!E3.!1<::3.!E\-2R1<32/3P!&:!.-!1\;2!.3!89RI83!

b ! 1\H-.:;-83 ! E3. !0@813?32:.a ! 2;:@??32: ! b ! 0@8:-8 ! E< !?-1-3< ! E< ! .-I/13 ! 1;8.><\-1. ! ;2: ! 9:9 ! E@2.!

1\;=1-J@:-;2!E3!.\-2.<8J38!/;2:83!1@!/;2R<.-;2!E3.!0;<T;-8.!@E?-2-.:8@:-R!3:!]<E-/-@-83!3:!E\@RR8;2:38!

13. ! @<:;8-:9. ! /-T-13. ! 3: !?-1-:@-83.a ! ;2 ! 32:32E ! @<:83?32: ! 13. ! 08;0;.-:-;2. ! 89R;8?-.:3.DG[,P ! 7;<8!

O@=1Na ! 13 ! 19J-.1@:3<8 ! E;-: ! E-.0;.38 ! E\;8J@23. ! /;883.0;2E@2: ! b ! /3<Y ! E< ! /;80. ! 3Y9/<:-Ra ! 13!

0@8@1191-.?3 !E3. ! R;8?3. !@-2.- !;=.38T9 !E;-: !3RR3/:-T3?32: ! /;2E<-83 ! b !<23 !9J@1-:9 !E3 !?;N32.!

E\@/:-;2P!*<!J;<T3823?32:!1@!/;;8E-2@:-;2!E3.!@J32:.!/H@8J9.!E\@001-><38!13.!1;-.a!b!1\@..3?=193!

E3. ! =<83@<Y ! .09/-@1-.9. ! :32<. ! E3 ! T98-R-38 ! 13. !?;N32. ! 3?01;N9. !?@-. ! @<..- ! E3 ! 0890@838 ! 13.!

/;883/:-R.!19J@<YP!%3!0@813?32:!E-.0;.38@-:!E\;<:-1.!/;2/83:.!0;<8!-2:388;J38!E3!R@p;2!038:-232:3!

13!J;<T3823?32:!3:!1\;=1-J38!@-2.-!b!.\3Y01-><38!.<8!.@!/;?089H32.-;2!E3.!1;-.P

O@=1N!-2.-.:3!.<8!/3.!E-.0;.-:-R.!]<8-E-><3.!3:!0;1-:-><3.!/@8!/3!.;2:!E3.!919?32:.!E9/-.-R.!><@2E!

-1!.\@J-:!E3!?;2:838!b!<2!J;<T3823?32:!><3!1@!?@]3.:9!8;N@13!@!9J@13?32:!.3.!1-?-:3.P!%@!1;N@<:9!

89.-E3!E@2.!13!83.03/:!E3!1@!1;-!/3!><-!23!E;-:!0@.!Jc238!1\@/:-;2!J;<T3823?32:@13P!%@!1;-!92;2/3!

/3!><-!E;-:!c:83!;<!/3!><-!23!03<:!c:83!?@-.!13!0@813?32:!E;-:!0;<8.<-T83!.;2!m<T83!32!@2@1N.@2: !

1\@/:-;2!?c?3!E<!J;<T3823?32:!1;8.><3!/31<-L/-!.3!.38:!E3.!1;-.!/;??3!089:3Y:3.!E3!.;2!@/:-;2!

E;?-2@:8-/3P !6-! 1@ ! 1;-!@!T98-:@=13?32:!<2!.32.!/H@><3!E-.0;.-:-R !E3!/;2:8k13!E;-: !0;<T;-8 !32!

@..<838!1\@<:;8-:9P

DG[+!B/6)1%"&$6)/$)1/A"&%6)1():&$"X/#a!%3::83!WCa!0P![+^L[+,
DG[j!#P!O@-83a!">E):&$Ea!0P!i,iLi,^
DG[^!$P!#H@1-23a !o!%3.!-2R;8:<23.!E3!1@!R-E91-:9P!%3.!0@8:-.@2.!E<!0;<T;-8!8;N@1!E@2.!13.!0@813?32:.!@<!eWCCC3!
.-I/13!qa!J&6$"&%/9).:"#"5&/)/$)6":&.$.a!FGGja!0P!ii+Li+i

DG[,!KP!6f@22a!o!%3.!0@813?32:@-83.a!13.!13::83.!E3!/@/H3:!3:!1@!/@?0@J23!/;2:83!1\@8=-:8@-83!E3!1@!]<.:-/3!@<!eWCCC3!
.-I/13!qa!4/6)>,%+/5/#$6)/$)+/6)+(5&V%/6a!;0P!/-:Pa!0P!D^_LD_j

i[GZ+[D!



! $8!-1!3.:!-2:983..@2:!b!/3:!9J@8E!E\32:32E83!/3!><3!13!7@813?32:!0;<T@-:!T;<1;-8!.-J2-R-38!b!

<2!?;2@8><3!@=.;1<P!'@2.!<23!83?;2:8@2/3!E<!Fj!]<-113:!D^D,a!13.!0@813?32:@-83.!32:32E@-32:!

8@003138a!32!1\3.0I/3!@<!)9J32:a!13!8k13!:8@E-:-;2231!E<!7@813?32:!4!

o!#3.!E382-I83.!90;><3.!08;<T32:!/3!><3!1@!`8@2/3!E;-:!@<!?@-2:-32!E3!/3.!1;-.!08-?-:-T3.!E3!

1\":@: ! 3: !?c?3 ! :3?0. ! /;?=-32 ! -1 ! -?0;8:3 ! @< ! .38T-/3 !E3 !WP !OP !><3 ! .;2 !0@813?32:a ! ><- ! 3.:!

83.0;2.@=13!32T38.!&113!3:!1@!2@:-;2!E3!13<8!3Y@/:3!;=.38T@:-;2a!T3-113!/;2:-2<3113?32:!b!/3!><\-1!

2\N!.;-:!E;229!@</<23!@::3-2:3P!%;<-.!13!V8@2Ea!T;:83!=-.@{3<1a!032E@2:!13!/;<8.!E\<2!8IJ23!@<..-!

1;2Ja!@<..- !J1;8-3<Y!3:!@<..-!@=.;1<!><3!13!.-32a!@!/;2:-2<3113?32:!R@-:!<.@J3!E3!.;2!0@813?32:!

0;<8!089T32-8!13.!?;-2E83.!32:8308-.3.!E3.!<1:8@?;2:@-2.!1@!/1@<.3!E3!.:N13!><-!0;8:3!o!.\-1!T;<.!

@0038:!><\-1!2\N!@-:!8-32!E3!/;2:8@-83!@<Y!.@-2:.!E9/83:.a!b!2;.!E8;-:.P!/3<Y!E3!2;:83!/;<8;223a!

R8@2/H-.3.!3:!1-=38:9.!E3!1\"J1-.3!V@11-/@23!qa!><\-1!@!R@-:!-2.9838!b!1\3Y3?013!E3!:;<.!13.!8;-.!E3!.3.!

089E9/3..3<8.!E@2.!13.!13::83. !0@:32:3.!><\-1!@//;8E@-:a!1;8.><\-1!T;<1@-:!=-32!@<:;8-.38!E@2.!.;2!

8;N@<?3!><31><3!83./8-:!E3!1@!/;<8!E3!);?3a!08;<T3!><3!/3!J8@2E!08-2/3!@!:;<];<8.!83J@8E9!.;2!

0@813?32:!/;??3!13!T98-:@=13!E90;.-:@-83!E3.!1;-.!R;2E@?32:@13.!E3!1\":@:a!.-!29/3..@-83.!0;<8!1@!

/;2.38T@:-;2!E3.!E8;-:.!E3!1@!/;<8;223P!#\3.:!.@2.!E;<:3!/3!><-!@!/;2T@-2/<!13.!8;-.!13.!01<.!

@=.;1<. !><3 ! 1\3283J-.:83?32: ! @< !7@813?32: ! 3.: ! <23 ! /;2E-:-;2 !29/3..@-83 !E3 ! 1@ ! 1;-P !'@2. ! 13.!

/-8/;2.:@2/3.!;s!13!7@813?32:!@!/8<!0;<8!13!.38T-/3!E3!1\":@:!E3T;-8!83R<.38!E\3283J-.:838!E3.!9E-:.!

;<!E3.!E9/1@8@:-;2.a!3:!><3!0;<8!;=9-8!29@2?;-2.a!@<:@2:!><3!.@!/;2./-32/3!1<-!0;<T@-:!038?3::83a !

@<Y!;8E83.!E3!.;2!?@X:83a!-1 !2\@!R@-:!?3::83!.<8!13.!9E-:.!><3!+(6)3:!>('+&.6a)13.!8;-.!;<:!:;<];<8.!

3Y-J9 ! 0@8 ! @<:;8-:9 ! @=.;1<3 !><3 !D\;2 ! @];<:t: !/$! /#%/0&6$%.69 )><@2E ! -1. ! ;2: ! T;<1< !><\-1. ! @-32:!

.<=.-.:9a!@08I.!29@2?;-2.!1\@T;-8!R@-:!083.><3!:;<];<8.!><31><3.!?;E-R-/@:-;2.!u!/@8!.;<T32:!-1.!

13.!;2:!;<!83:-89.!;<!?c?3!89T;><9.!u!-1!N!@!03<!E3!8IJ23.!><-!23!R;<82-..32:!<2!J8@2E!2;?=83!

E\3Y3?013.!0@83-1.!><3!2;<.!/8;N;2.!E3T;-8!90@8J238!b!WP!O!qDG[_P!

#;2:83!<23!E9?@8/H3!:8;0!.38T-13!E<!19J-.1@:3<8a!><-!0@8<:!0;<8:@2:!=-32!@<E@/-3<.3!3:!R-2@13?32:!

-2@//30:@=13!b!7H-1-003!E\$819@2.a!);<..3@<!08k23!13!8k13!08;083?32:!E9:38?-2@2:!E<!19J-.1@:3<8P!

C1 !2\3.: !01<. ! :@2: !><3.:-;2!E3!89.-.:38 !><3 !E\-2/@8238 ! 1@ !.;<T38@-23:9P !%\-2.:@2/3 !E3!E90k: !E<!

/;??@2E3?32: !0;1-:-><3 !0@..3 !0@8 ! 1@ ! 1;- !3: ! .-J2-R-3 !><3 !/3 !.;2: ! :;<. ! 13. !?3?=83.a !3: !2;2!

/38:@-2.a!><-!9:@=1-..32:!1\;8E83!0;1-:-><3P!C1!2\3.:!0@.!E3!1;-.!08-?-:-T3.!><-!<2-8@-32:!E30<-.!E3.!

:3?0.!-??9?;8-@<Y!1@!T;1;2:9!E3!'-3<!3:!1@!0<-..@2/3!E3.!8;-.a!?@-.!<2!E90k:!E3!1@!T;1;2:9!

J9298@13P!7;<8!);<..3@<!><-!-2.-.:3!.<8!13<8!29/3..@-83!.@J3..3a!13.!1;-.!R;2E@?32:@13.!8IJ132:!

o!13!8@00;8:!E<!:;<:!@<!:;<:a!;<!E<!.;<T38@-2!b!1\":@:a!3:!/3!8@00;8:!3.:!/;?0;.9!E3!/31<-!E3.!

DG[_!;/5"#$%,#:/6)1()I,%+/5/#$)1/)I,%&6),()TUDDD/)6&V:+/a!(;?3!Da!0P!_+L_j

i[DZ+[D!



:38?3.!-2:38?9E-@-83.!qDG+GP!6-!13.!1;-.!.;2:!.@J3.!0@8!2@:<83a!-1!2\3.:!01<.!<:-13!E3!83E-83!/3!><-!3.:!

=-32!E-:!?@-.!E\@001-><38!/3!><-!E;-:!R@T;8-.38!<2!]<.:3!9><-1-=83!0;1-:-><3!0;<8!1\32.3?=13!E3!1@!

.;/-9:9P!#\3.:!=-32!E@2.!13!=<:!E\9T-:38!<23!/;?089H32.-;2!388;293!E3!1@!1;-!><3!13!19J-.1@:3<8!

/;2.:-:<3!1@!.3<13!T;-3!0;<8!92;2/38!13!/@2;2!19J@1P!%@!.;<T38@-23:9!.\3Y08-?3!@T3/!.-?01-/-:9!3:!

23!E;-:!0@.!038E83!@<!/;<8.!E3!.@!/;2/89:-.@:-;2!.@!/1@8:9P!%3!J;<T3823?32:!23!o!/;2.-.:3!><\32!

E3.!@/:3.!0@8:-/<1-38.!qDG+DP!C1!83T-32:!b!1@!0<-..@2/3!3Y9/<:-T3a!/;??3!13!E-:!);<..3@<a!E\<2-8!1@!

038.;223!0<=1-><3a!E3!R@-83!32!.;8:3!><3!1@!?<1:-:<E3!E3.!/@.!0@8:-/<1-38.!23!8;?0:3!0@.!1\<2-:9!

><3!/893!1@!1;-!@T3/!1@!0;8:93!J9298@13!E3!.3.!/;??@2E3?32:.P!%3!E9:@-1!E3!1\@001-/@:-;2!2\32!3.:!

0@.!<2a!1\@E?-2-.:8@:-;2!E3.!@RR@-83.!0<=1-><3.!23!E;-:!0@.!8<-238!1\3.08-:!E3!1@!1;-a!/\3.:LbLE-83!1@!

T;1;2:9!J9298@13DG+FP!!!!

A;<.!@T;2.!T<!><3!);<..3@<!@//;8E@-:!<23!01@/3!08-?;8E-@13!b!1\3RR-/-32/3!E3.!1;-.!/@8!<23!?-.3!

32 !m<T83 !@008;Y-?@:-T3 !23 ! 831IT38@-: !0@. ! :@2: !E3 ! 1\3883<8 ! E\-2:38089:@:-;2 !><3 !E< ! 8-.><3 !E3!

?@2-0<1@:-;2 !E3 ! 1@ ! 0@8: ! E< !08-2/3 !;< !E3 !E9.-2:98c: ! E< ! /k:9 !E< !03<013P !%3 !08;=1I?3 !E3 ! 1@!

/;?089H32.-;2!E3!1@!1;-!03<:!=-32!.<8T32-8!0;<8!13.!@J32:.!E3!1\":@:a !-1 !23!E3T8@-:!.\@J-8 !><3!

E\-2/-E32:.a !?@-. ! 1\@001-/@:-;2 ! 388;293 ! 08;R-:38@-: ! 29/3..@-83?32: ! b ! <23 ! 0@8:-3 ! E< ! 03<013 ! 3:!

?3::8@-:!32!E9R@<:!1\3.08-:!E3!1@!1;-P!C1!R@<:!/;?0832E83!><3!1\9:@=1-..3?32:!E3!1@!T;1;2:9!J9298@13!

3.:!E-RR-/-13!3:!E;-:!R@-83!1\;=]3:!E\<2!/@1/<1!-2-2:388;?0<!:@2:!13.!-2:98c:.!0@8:-/<1-38.!.;2:!08c:.!b!

83.<8J-8!b!1@!?;-2E83!-2:388;J@:-;2a!13!08-2/3!1<-L?c?3!03<:!;<=1-38!1@!?-..-;2!29/3..@-83?32:!

1-?-:93!><-!1<-!3.:!/;2R-93!3:!N!.<=.:-:<38!.;2!@009:-:P

&2/;83!<23!R;-.a!);<..3@<!23!83]3::3!0@.!13.!-2:98c:.!0@8:-/<1-38.!/@8!-1.!.;2:!/;2.<=.:@2:-31.!@<Y!

H;??3.!><-!03<0132:!<23!2@:-;2a!?@-.!-1!@T38:-:!><3!1@!1;-!E;-:!13.!@//;8E38P!7;<8!/3!R@-83a!1@ !

T;1;2:9!J9298@13!T-32:!32T31;0038!13.!/;2.-E98@:-;2.!0@8:-/<1-I83.!32!13.!83R;8?<1@2:!J8t/3!b!1@!

1;-P ! 7;<8 ! ><3 ! /3::3 ! <2-:9 ! 038E<83 ! 3: ! ><3 ! /H@/<2 ! 1@ ! T98-R-3 ! E3 ! 1@ ! 01@/3 ! ><\-1 ! ;//<03a ! 13!

J;<T3823?32:!E;-:!c:83!32!?3.<83!E3!:8@E<-83!R-EI13?32:!1\3.08-:!E<!:3Y:3!0@8!E3.!@/:3.!/1@-8.P!C1!

-2/@823!?c?3!0@8!.@!R;8/3!13!?;N32!E\9><-1-=838!:;<:3.!13.!:32.-;2.!E<!/;80.!0;1-:-><3P!%3!=;2!

J;<T3823?32: ! /;?032.3 ! 13. ! E-RR9832:. ! -2:98c:. ! @R-2 !><3 ! 1@ ! o!0<-..@2/3 !E3. ! /-:;N32.!q ! 3: ! 13!

?@2E@:!/;2R-9!0@8!13!.;<T38@-2!R;8?32:!<2!:;<:DG+iP

%3! 19J-.1@:3<8 !E;-: ! 1<-L?c?3!08;/9E38!b !<23!E9R-2-:-;2!.:8-/:3 !E3. !E;?@-23. !E@2. !13.><31.! -1!

-2:38T-32:P!%3.!?;:.!E;-T32:!/38:3.!c:83!/H;-.-.!/@8!1\32:32E3?32:!23!E;-:!0@.!c:83!=8;<-119!0@8!E3.!

?3..@J3.!/;2:8@E-/:;-83.!?@-.!-1!-?0;8:3!E@T@2:@J3!><3!13!E;?@-23!E\@001-/@:-;2!.;-:!9T-E32:P!&2 !

DG+G!!Ca!CCa!eCCa!0P!i_i
DG+D!D'&1Ea!CCCa!Da!0P!i_+
DG+F!%P!`;-.23@<!a!o!V;<T38238!.31;2!1@!T;1;2:9!J9298@13!4!1@!.;<T38@-23:9!.31;2!);<..3@<!3:!13.!:H9;8-3.!E3!1@!
8@-.;2!E\":@:!qa!4/6).$(1/6)>-&+"6">-&@(/69)FGG^Z[a!2z,ia!0P!![j,

DG+i!!Ca!CCCa!Ca!0P!i_j

i[FZ+[D!



3RR3:!13.!08-2/-03.!92;2/9.!23!03<T32:!c:83!:8;0!J9298@<Y!/@8!-1.!@<8@-32:!T;/@:-;2!@1;8.!b!9:32E83!

1\3Y:32.-;2!E<!E;?@-23!19J@1!H;8.!E3!/38:@-23.!1-?-:3.P!&2:32E;2.!><3!1@!1;-!23!03<:!/;2/38238!

><3!13.!/-:;N32.!E\<23!2@:-;2!E;2293a!.;-:!<2!03<013!.-2J<1-38P!%@!T;1;2:9!23!E3T-32:!J9298@13!

><3!.-!3113!.\@001-><3!b!<2!03<013!><-!.3!83/;22@X:!0@8!.3.!<.!3:!/;<:<?3.!3:!><-!/;?0832E!1@!1;-!

/;??3!1@!.-3223!08;083a!o!1@!R;8?3!0@8:-/<1-I83!><3!E3.!-2.:-:<:-;2.!2@:-;2@13.!03<T32:!E;2238!b!

13<8.!t?3.!qDG+[P

%3!0@8@E;Y3!2\3.:!><\@00@832:!/@8!1@!J9298@1-:9!2\3.:!0@.!<23!<2-T38.@1-:9!0@8R@-:3a!2;:@??32:!

1;8.><\-1!.\@J-:!E3!1\@001-/@:-;2!E3!1@!1;-P!6-!13.!08-2/-03.!><-!089T@132:!0;<8!1@!/;2.:-:<:-;2!E3!1@!

T;1;2:9!J9298@13!.\@00@832:32:!b!<23!08;/9E<83!<2-T38.3113a!1\@001-/@:-;2!23!0832E!.;2!.32.!><3!

E@2. ! <23 ! 2@:-;2 ! E;2293P ! %3 ! 0@813?32: ! /H3g ! );<..3@< ! 3.: ! 0;<8 ! /3::3 ! 8@-.;2 ! 08;R;2E3 ! 13!

.;<T38@-2a!1\<2-:9!E<!03<013!E\<23!2@:-;2!.-2J<1-I83P!%\@..3?=193!E<!03<013!.\@<:;8-.3!b!19J-R9838!

@<!2;?!E3!.;2!H-.:;-83!3:!E3!.3.!/@8@/:98-.:-><3.!08;083.a!/\3.:!0;<8!/3::3!8@-.;2!><\3113!3.:!32 !

E8;-:!T;1;2:9!J9298@13P!#\3.:!0;<8><;-a!13!J;<T3823?32:!23!03<:!><3!:8@E<-83!E@2.!13.!R@-:.!<23!

:3113!T;1;2:9!/@8!3113!8@..3?=13!.;<.!<2!;8E83!/;??<2!3:!/;2RI83!<2!.32.!@<Y!E8;-:.!3:!E3T;-8.!

E3.!/-:;N32.P!%3!J;<T3823?32:!23!03<:!@J-8!><3!E8;-:3?32:!.;<.!03-23!E\-2:8;E<-83!@?=-J<{:9!3:!

-2]<.:-/3P!C1!3.:!32R-2!/3:!;8J@23!/H@8J9!E3!R@-83!83.03/:38!1\9><-1-=83!32:83!13!:388-:;-83a!13!2;?=83!

E3.!/-:;N32.!3:!13<8.!/;?0;8:3?32:.P!6-!1@!8IJ13!3.:!/1@-83!13!8@00;8:!0;<8!);<..3@<!32:83!1@!R;8/3!

3:!1\@<:;8-:9!23!03<:!><3!/;2T32-8P

6-!13!19J-.1@:3<8!-2.:-:<3!<2!03<013a!/31@!.-J2-R-3!><\-1!1<-!E;223!E3.!-2.:-:<:-;2.!><-!/;883.0;2E32:!

b ! .;2 !H-.:;-83 !?@-. ! 9J@13?32: !><- ! R38;2: !038E<838 ! 1\<2-:9 !2@:-;2@13DG++P !%\@E?-2-.:8@:-;2 !E;-:!

.<-T83 ! /3 ! 08;]3: ! /;2.:-:<:-R ! @T3/ ! 8-J<3<8 ! 3: ! 23 ! 0@. ! E9T-38 ! E3 ! 1\32:8308-.3 ! E\<2-R-/@:-;2a!

E\;8E;22@2/3?32:!E3!1@!.;/-9:9P!&2!/;2:8k1@2:!1\3Y0@2.-;2!:388-:;8-@13!E3!><31><3!2@:<83!><\3113!

.;-:a!1\@E?-2-.:8@:-;2!089T-32:!.;2!08;083!3Y/I.!E3!0;<T;-8P!&:!-1!83T-32:!@<!.;<T38@-2!E3!T3-1138!b!

1@!23<:8@1-:9!E\<23!-2.:-:<:-;2!-2:38?9E-@-83P

);<..3@<!R@-: !E<!J;<T3823?32:!<2!;8J@23!3Y9/<:-R !E3! 1@ !T;1;2:9 !J9298@13a !/3 !><- ! 13!

E90;..IE3!E3!:;<:3!/@0@/-:9!08;083!b!R@-83!1@!1;-!;<!?@X:8-.38!13.!@..3?=193.!E3!/-:;N32.a!o!-1!R@<:!

><\-1!N!32!@-:!E3!R-Y3.!3:!E3!098-;E-><3.!><3!8-32!23!0<-..3!@=;1-8!2-!08;8;J38a!:3113?32:!><\@<!];<8 !

?@8><9!13!03<013!.;-:!19J-:-?3?32:!/;2T;><9!0@8!1@!1;-a!.@2.!><\-1!.;-:!=3.;-2!0;<8!/31@!E\@</<23!

@<:83 !/;2T;/@:-;2!R;8?3113!qDG+jP ! C1 !32!T@!E<!J;<T3823?32:!/;??3!-1 !32!T@!E\<23!0<-..@2/3!

E919J<93a ! <23 ! R;8?3 ! @/:-T3 ! ><- ! 0832E ! .@ ! .;<8/3 ! E@2. ! <23 ! .3<13 ! 3: ! T98-:@=13 ! -2.:-:<:-;2 ! 3:!

DG+[!!"#6&1.%,$&"#6)6(%)+/)0"(A/%#/5/#$)1/)I"+"0#/9)CCCa!0P!_jG
DG++!!Ca!CCa!eCa!0P!i_i
DG+j!D'&1Ea!CCCa!eCCCa!0P![Fj

i[iZ+[D!



);<..3@< ! E3 !8@003138 !><3 ! .-!o!13. ! 1;-. ! 3Y-.:32: ! @T@2: ! 13 ! J;<T3823?32:a ! 3113. ! .;2: ! E;2/!

-2E9032E@2:3.!E3!1<-a!13!J;<T3823?32:!1<-L?c?3!E9032E!E3.!1;-.!0<-.><3!/\3.:!E\3113.!.3<13.!><\-1!

:-83!.;2!@<:;8-:9PPP!q!DG+^P!

%@!E919J@:-;2!3.:!:3113!><\3113!038?3:!E3!E91-T838!<23!T98-:@=13!0<-..@2/3!b!1\":@:!.@2.!><3!13 !

03<013!32!0t:-..3P!6-!13.!1;-.!E9R-2-..32:!0@8!13<8!@<:;8-:9!/3!><-!E;-:!c:83!o!-1!2\N!@!><3!1@!R;8/3!E3!

1\":@:!><-!R@..3!1@!1-=38:9!E3!.3.!?3?=83.!qDG+,P!%3!J;<T3823?32:!3Y9/<:3!/3!><-!1<-!3.:!:8@2.?-.!

3: ! .;2! -2:38089:@:-;2 !E;-: !c:83 ! 1-::98@13 ! .;<. !03-23 !E3 !89-2:8;E<-83 !E<!0@8:-/<1@8-.?3! 1b !;s! 1@!

T;1;2:9 ! J9298@13 ! 1\@T@-: ! 32T31;009P ! %\@<:;8-:9 ! E3 ! 1@ ! 1;- ! :-32: ! @< ! /@8@/:I83 ! J9298@1 ! E3 ! .3.!

083./8-0:-;2.a!13!J;<T3823?32:!.\-11<.:83!32!1@!/;2/89:-.@2:a!/\3.:LbLE-83!32!1@!832E@2:!29/3..@-83!b!

:;<.!13.!.<]3:.!E3!1@!2@:-;2P!A;<.!T;N;2.!-/-!<23!><3!);<..3@<!.3!E-.:-2J<3!:8I.!R38?3?32:!E3!

O;2:3.><-3<!32!/3!><3!13!J;<T3823?32:!2\3.:!0@.!E3!?c?3!2@:<83!><3!13!19J-.1@:3<8a!o!-1!2\3.:!

0@.!E3!1\3..32/3!E3!1\@<:83!qDG+_P!%\@..3?=193!E3.!/-:;N32.!83089.32:3!1\@<:;8-:9!;<!.-!1\;2!089RI83!

/;2.:-:<3!13!08-2/-03!E3!19J-:-?-:9a!1\@<:83!3.:!0<-..@2/3!;<!R;8/3!E3!?-.3!32!m<T83P!C1!2\3.:!0@.!

E\9><-1-=83!32:83!13.!E3<Y!/@8!0;<8!/3!R@-83!-1!R@<E8@-:!><3!13.!E3<Y!0@8:-3.!0<-..32:!c:83!E3!?c?3!

2@:<83!3:!890;2E83!b!E3.!-2.:8<?32:.!/;??<2.P!#3032E@2:a !);<..3@<!-2.-.:3!0;<8!><\-1 !N!@-:!

/;2/;8E@2/3!32:83! 19J-.1@:3<8a !J;<T3823?32:!3: !.<]3:P !%3!19J-.1@:3<8!3.: ! 13!8@..3?=13?32:!E<!

03<013a!-1!9E-/:3!/3!><-!E;-:!c:83!b!:8@T38.!1@!1;-!E\3..32/3!J9298@13a!13!J;<T3823?32:!3Y38/3!:;<:3!

1@!R;8/3!E\<2!0;<T;-8!/;2.:-:<9!@R-2!E3!:8@E<-83!@<!?;N32!E3!E9/83:.!:;<:3.!13.!;8-32:@:-;2.!R-Y93.!

0@8!1\@..3?=193P!%@!/;883.0;2E@2/3!E;-:!c:83!3Y@/:3!0;<8!><3!13.!:38?3.!E3!1@!1;-!.3!83:8;<T32:!

E@2.!/3!><3!1\;2!03<:!2;??38!E9/1-2@-.;2!;<!@008;/H3!0@8:-/<1-I83!E\<2!E;?@-23!E3!1@!1;-P

%b!;s!O;2:3.><-3<!-2.-.:3!.<8!1@!E-.:8-=<:-;2!32:83!0<-..@2/3!19J-.1@:-T3!3:!0<-..@2/3!3Y9/<:-T3!

0;<8!?;2:838!><3!1@!083./8-0:-;2!.\@E83..3!E\@=;8E!b!:;<.!0<-.!3.:!@001-><93!b!E3.!0@8:-/<1-38.a!

);<..3@<!J9298@1-.3! 13!/H@?0!E3!1@ ! 1;-!0;<8!089/-.38!E3.!E;?@-23.!E\@001-/@:-;2!b! 1\@-E3!E3!

E9/83:.P!

O;2:3.><-3<!-2T;><3!1@!1-?-:3!0;<8!08;:9J38!13.!/-:;N32.!E3!1\@8=-:8@-83a!);<..3@<!.;<H@-:3!><3!

:;<.!13.!/-:;N32.!><31!><3!.;-:!13<8!.:@:<:!0<-..32:!/;?0832E83!/3!><3!T-.3!1@!1;-P!&2!E9R-2-:-T3a !

O;2:3.><-3<!/H38/H3!b!J@8@2:-8!b!/38:@-2.!J8;<03.!E3!/-:;N32.!><\-1.!23!.38;2:!0@.!T-/:-?3.!E3!1@!

0<-..@2/3 !E3 ! 1\3Y9/<:-R ! .@2. !><3 ! 13 ! 19J-.1@:3<8 ! @-: ! 0< ! -2:38T32-8a !);<..3@< ! T3<: ! /;2:8@-2E83!

E9R-2-:-T3?32:!13!J;<T3823?32:!b!2\@J-8!><3!/;2R;8?9?32:!b!1@!1;-P!%@!1-=38:9!23!.\32:32E!0@.!E3!

1@ !?c?3 !?@2-I83 ! /H3g ! 13. ! E3<Y ! @<:3<8. ! /@8 !O;2:3.><-3< ! 08-T-19J-3 ! 13. ! -2E-T-E<. ! 3: ! 2;<.!

DG+^!N%,05/#$6)>"+&$&@(/6a!CWa!Da!0P![_D
DG+,!!Ca!CCa!eCCa!0P!i_[
DG+_!D'&1Ea!CCCa!eWCa!0P![iF

i[[Z+[D!



0;<88-;2.!c:83!:32:9.!E3!8@];<:38!/38:@-2.!E\32:83!3<Ya!@1;8.!><3!);<..3@<!23!/;22@X:!><\<2!/;80.!

<2- ! E@2. ! 13><31 ! @</<2 !?3?=83 ! 23 ! 03<: ! 3Y38/38 ! E3 ! 083..-;2 ! .<8 ! 1\@<:83 ! .@2. ! 32 ! 908;<T38!

-??9E-@:3?32:!13.!/;2.9><32/3.P

&: ! 0;<8:@2: ! 1\;00;.-:-;2 ! 32:83 ! 13. ! 0<-..@2/3. ! 3.: ! E3T32<3 ! 0;<8 ! =-32 ! E3. ! ;=.38T@:3<8. ! <23!

29/3..-:9!0;1-:-><3P!$2!08c:3!b!?@E@?3!E\"0-2@N!E\@T;-8!8313T9!><\-1!o!3.:!/38:@-2!><3!E30<-.!

1r9:@=1-..3?32: !E3 ! 1@ !?;2@8/H-3 ! R8@2p@-.3a !/3::3 !E-./<..-;2 !Er@<:;8-:9a !;< !01<:k: !E3 !0;<T;-8a!

3Y-.:3 ! 32:83 ! 13 ! 8;- ! 3: ! 13 ! 7@813?32:P ! #3::3 ! -2E9/-.-;2 ! ?c?3 ! R@-: ! 0@8:-3 ! E3 ! 1@ ! /;2.:-:<:-;2!

?;2@8/H-><3!u!/@8!.-!;2!E9/-E3!1@!><3.:-;2!32!R@T3<8!E<!8;-a!:;<:3.!13.!/;2.9><32/3.!><-!32!

89.<1:32:!13!832E32:!@=.;1<?32:!E3.0;:3P!6-!;2!1@!E9/-E3!32!R@T3<8!E<!0@813?32:a!13!8;-a!b!03<!E3!

/H;.3!08I.a!2r@!0@.!01<.!Er@<:;8-:9!><3!13!8;-!Er*2J13:3883!u!@-2.-a!E3!?@2-I83!;<!Er@<:83a!32!

E9/-E@2:!1@!><3.:-;2a!;2!/H@2J3!1@!/;2.:-:<:-;2!E3!1r":@:!qDGjGP!%@!.90@8@:-;2!.-!3113!2\3.:!0@.!E3!

O;2:3.><-3<!3.:!E3T32<3!@<!eWCCC3!.-I/13a!E<!?;-2.!32!`8@2/3a!13!?;N32!E3!/@:9J;8-.38!E3<Y!

0<-..@2/3.!/;2:8@E-/:;-83.P!&:!1\H-.:;-83!E3.!83?;2:8@2/3.!E3.!0@813?32:.!3:!.<8:;<:!/31<-!E3!7@8-.!

?;2:83!=-32!><3!1@!0<-..@2/3!19J-.1@:-T3!:8;<T3!.;2!<2-:9!@<:@2:!E@2.!<23!;00;.-:-;2!-2:983..93!

><3!E@2.!1\3Y@?32!19J-:-?3!E3.!-2:32:-;2.!E<!8;-DGjDP

C1 ! R@<: ! 0;<8:@2: ! 2<@2/38 ! 32/;83 ! /3::3 ! ;00;.-:-;2 ! /@8 ! 1@ ! E-.:8-=<:-;2 ! E3. ! 0;<T;-8. ! /H3g!

O;2:3.><-3<!<.3!E\<2!:8;-.-I?3!0;-2:!E\9><-1-=83a!-1!.\@J-:!E3!1\@<:;8-:9!]<E-/-@-83P!M-32!><\-1!23!1<-!

83T-3223!0@.!13!8k13!E3!E-83!1@!1;-a!3113!32!-2:388;J3!13!.32.!b!1\;//@.-;2!E3!R@-:.!?<1:-013.a!0@8 !

E9R-2-:-;2!0@8:-/<1-38.P!*-2.-a!13!E8;-:!3.:!=-32!9E-/:9!0@8!13!0@813?32:a!1<-L?c?3!.<=E-T-.9!32!

E3<Y!/H@?=83.a!3:!13!]<J3!3Y@?-23!13.!:38?3.!E3!1@!1;-!?@-.!9J@13?32:a!/31@!83089.32:3!?c?3!1@!

?@];8-:9!E3.!/@.!@<!eWCCC3!.-I/13a!13.!/;<:<?3.!E;2:!1\;=]3:!3.:!E3!89J138!13.!8@00;8:.!32:83!13.!

-2E-T-E<.!;<!32:83!E-RR9832:.!;8E83.a!/3!><-!038?3::@-:!E3!E-83!><3!o!13.!<.@J3.!0@8:-/<1-38.!E3!

/H@><3 ! .3-J23<8-3 ! R;8?@-32: ! 13 !E8;-: ! /-T-1!qDGjFP !%@ ! 1;- !2\3.: ! b ! /3: ! 9J@8E !0@. !29/3..@-83?32:!

899/8-:3!?@-.!-2:38089:93!E@2.!E3.!/;2:3Y:3.!:;<];<8.!E-RR9832:.a!/\3.:!1@!8IJ13!3113L?c?3!><-!3.:!.- !

E-RR-/-13!b!038/3T;-8!E@2.!13!:3?0.!3:!E@2.!1\3.0@/3P!*<..-!O;2:3.><-3<!083./8-:!b!1@!0<-..@2/3!

]<E-/-@-83!E3!08;2;2/38!E3.!]<J3?32:.!R-Y3.!/@8!o!13.!]<J3?32:.!E;-T32:!1\c:83!b!<2!:31!0;-2:a!

><\-1. !23!.;-32: ! ]@?@-.!><\<2!:3Y:3!089/-.!E3!1@! 1;-!qDGjiP !#3!><3!2;<.!E9.-J2;2.!b! 1\-2.:@8!E3!

O;2:3.><-3<!E30<-.!0@8!13!:38?3!E3!]<8-.08<E32/3!3.:!0;<8!1<-!1@!/;2E-:-;2!E3!1\@<:;8-:9!]<E-/-@-83!

3: !<23!/;2E-:-;2!/;2.:-:<:-;223113!E3!.:@=-1-:9 !0;1-:-><3P !O;2:3.><-3<!/;2.-EI83!><3! 13.! :8;-.!

DGjG!V@1-@2-a!!"%%/6>"#1,#:/a!%3::83!E3!??3!'\"0-2@N!E<!DD!@T8-1!D^^Da!Ca!7@8-.a!7383N!3:!O@<J8@.a!D,,Da!0P!i^[a!
/-:9!E@2.!�P!MP!M@}38a !a()$%&'(#,+)1/)+2">&#&"#E)F66,&6)6(%)+2&5,0&#,&%/)>"+&$&@(/),()TUDDD/a!D^D+LD^,_a!7@8-.a!
7@N;:a!D__ia!0P!D__LFGG

DGjD! P̀!M-E;<g3a!o!%3.!83?;2:8@2/3.!E3!O@13.H38=3.!QD,!R9T8-38!D^^DU!4!E-./;<8.!2@:-;2@1!E3!8@11-3?32:!3:!E-./;<8.!
0@813?32:@-83a!4/)5"#1/)>,%+/5/#$,&%/),()TUDDD/)6&V:+/a!;0P!/-:Pa!0P!+^L,,

DGjF!F4a!eeWCCCa![+a!0P!,jF
DGji!D'&1Ea!eCa!ja!0P!i__

i[+Z+[D!



0<-..@2/3. ! -29J@13. ! 0@8 ! 13<8. ! @::8-=<:-;2. ! 3: ! 13. ! ?;N32. ! E;2: ! 3113. ! E-.0;.32: ! R;8?32: ! <2!

32.3?=13!E;2:!13.!/-:;N32.!03<T32:!@::32E83!1@!J@8@2:-3!E3!13<8!.d83:9P!%@!1-=38:9!E3.!-2E-T-E<.!.3!

/;2><-38: ! b ! :8@T38. ! 1@ ! E-.:-2/:-;2 !E3. !E-RR9832:3. ! /;?09:32/3. ! 3: ! 1-?-:3. ! ><3 ! .\-?0;.32: ! 13.!

0<-..@2/3.!19J-.1@:-T3a!3Y9/<:-T3!3:!]<E-/-@-83P!

C1!.38@-:!-2<:-13!E3!83/H38/H38!<2!9><-1-=83!0@8R@-:!;<!<23!19J-:-?-:9!.<098-3<83!E3!1\<23!E\3113a!-1!

/;2T-32:!@<!/;2:8@-83!E\@0089/-38!><3!/3.!0<-..@2/3.!-29J@13.!08;E<-.32:a!.@2.!?c?3!.3!/;2/38:38 !

@!08-;8-a!E3.!8IJ13.!><-!@..<832:!<23!01<.!J8@2E3!1-=38:9!@<Y!/-:;N32.P!*!1\-?@J3!E3!1@!/;2/<8832/3!

32:83!13.!H;??3.a!13.!0<-..@2/3.!-2.:-:<:-;223113.!.3!/;2:8k132:!0@8!1\3Y38/-/3!E3!13<8.!08;083.!

0898;J@:-T3.P!#\3.:!=-32!32!032.@2:!b!E3.!0<-..@2/3.!/;2:8@E-/:;-83.!><3!O;2:3.><-3<!@!89@RR-8?9!

1\-?0;8:@2/3 ! E< ! ?@-2:-32 ! E3 ! /;80. ! -2:38?9E-@-83.a ! .3<1. ! /@0@=13. ! E3 ! ]<J<138 ! E<8@=13?32:!

1\-2R1<32/3 ! E3 ! 1@ ! 0<-..@2/3 ! 3Y9/<:-T3P ! #3. ! /;80. ! .;2: ! .<RR-.@??32: ! =-32 ! /;2.:-:<9.a!

H-.:;8-><3?32:!3:!.;/-@13?32:a!0;<8!Jc238!3:!?c?3!0@8R;-.!@22-H-138!13!E@2J38!13!01<.!J8@T3!><-!

J<3::3!:;<:3!.;/-9:9!4!1\3Y38/-/3!E\<23!0<-..@2/3!@=.;1<3P

$2!/;?0832E!?-3<Y!0;<8><;-!O;2:3.><-3<!@!:;<];<8.!.<-T-!13!./HI?3!E3!O@2E3T-113!/@8!32!

0;1-:-><3!-1!/;2T-32:!9J@13?32:!E3!R@-83!];<38!E-RR9832:.!-2:98c:.!/;2:8@E-/:;-83.!0;<8!-2.:@<838!

<23!0@-Y!831@:-T3!32:83!13.!E-RR9832:3.!/;?0;.@2:3.!E3!1@!.;/-9:9P!M-32!><3!1@!/;2/<8832/3!.;-:!

T98-:@=13?32:!038:-232:3!32:83!/;80.!/;2.:-:<9.!01<:k:!><\32:83!-2E-T-E<.a!-1!3.:!b!2;:38!><3!/H@><3!

89J-?3 ! 0;1-:-><3 ! E-.0;.3 ! E3 ! 8IJ13. ! 08;083. ! 0;<8 ! @..<838 ! 1@ ! .d83:9 ! E3. ! /-:;N32.P !'@2. ! <23!

?;2@8/H-3!0@8!3Y3?013a!1@!T92@1-:9!E3.!;RR-/3.!J@8@2:-:!1@!038?@232/3!E\<2!/;80.!-2:38?9E-@-83!

><-!08;:IJ3!1@!2@:-;2!E3!1\3Y38/-/3!E\<2!0;<T;-8!3Y9/<:-R!@=.;1<!1;8.><3!E@2.!1@!890<=1-><3!o!-1!

R@<:!/;?032.38!1@!J8@2E3<8!E3!1@!0<-..@2/3!0@8!1@!=8-IT3:9!E3!.@!E<893!qDGj[P!

7;<8!@<:@2:!;2!03<:!E;<:38!E3!/3.!.:8@:9J-3.!0;<8!1<::38!/;2:83!1\3Y38/-/3!E\<23!0<-..@2/3!><-!.3!

T3<:!@=.;1<3P

!FPiPFPF! %3!J;<T3823?32:

%3.!;8E83.!.;2:!=;2.!0;<8! 13.!/-:;N32.a!@11;2.LE;2/!n| !%3.!o!;8E83.!E-.:-2J<9.!><-!.3!

089:32E32:!<:-13.!@<Y!@<:83.a!23!.;2:a!32!3RR3:a!<:-13.!><\b!3<YL?c?3.!@<Y!E9032.!E3.!@<:83.!u!0@8!

;s!1\;2!E;-:!]<J38!E3!1@!/;2.-E98@:-;2!><-!13<8!E<3!.31;2!1@!]<.:-/3!3:!1@!8@-.;2!qDGj+P!&:!);<..3@<!

E3 ! 032.38 ! ><3 ! 1@ ! .90@8@:-;2 ! E3. ! 0;<T;-8. ! 23 ! .<RR-: ! 0@. ! b ! @..<838 ! 1@ ! .d83:9 ! /;??3!

1\90@2;<-..3?32:!0;1-:-><3!E3.!/-:;N32.P!%3!J;<T3823?32:!]<.:3!23!03<:!E-8-J38!13.!/-:;N32.!><3!

.-!/3<YL/-!.;2:!/;2.32:@2:.P!C1!R@<:!0;<8!/31@!><3!1\;8J@23!3Y9/<:-R!.<-T3!089/-.9?32:a!;<!32/;83!b!

1@!13::83a!13.!083./8-0:-;2.!19J@13.!/@8!/3!.;2:!3113.!><-!;2:!9:9!T@1-E93.!0@8!13.!/-:;N32.P!*-2.-!13.!

DGj[!F4a!CCa![a!0P!F[j
DGj+!35&+/a!CWa!0P!+F[

i[jZ+[D!



/-:;N32.!23!0;<88;2:!.3!E9]<J38!32!83R<.@2:!;<!.-?013?32:!32!2\@//30:@2:!0@.!E3!.3!.;<?3::83!E3!

=;2!/m<8!b!1@!1;-P!#;?0832;2.!@-2.-!/3!><3!);<..3@<!T-.3!1;8.><\-1!@RR-8?3!/8@-2E83!1@!E<01-/-:9!

E@2.!13!/m<8!E3.!H;??3.a!13.!-2E-T-E<.!E;-T32:!.<-T83!32!:@2:!><3!.<]3:.!/3!><\-1.!;2:!@RR-8?9!32!

:@2:!><3!/-:;N32.P!

%3!J;<T3823?32:!0832E!E3.!?3.<83.!><-!83.03/:32:!13.!Tm<Y!E3.!/-:;N32.a!-1!2\@!E;2/!0@.!E3!

0;<T;-8!0;<8!-?0;.38!.3.!T<3.!u!13.!1;-.!.3!1-.32:!b!:8@T38.!13.!E9/83:.P!(;<.!13.!/-:;N32.!.@T32:!

1-83 ! 13. ! 1;-.a ! @<..- ! -1 ! 3.: ! .<8:;<: ! -?0;8:@2: ! ><\<23 ! -2.:-:<:-;2 ! @//;?01-..3 ! b ! 1\@-E3 ! E\@J32:.!

.09/-@1-.9. ! /3 ! ><3 ! 13 ! 01<. ! J8@2E ! 2;?=83 ! 23 ! 03<: ! 89@1-.38 ! ;< ! /;??3 ! 13 ! E-: ! );<..3@<a!

o!1\3Y09E-:-;2!E3.!@RR@-83.!E3T-32:!01<.!132:3!b!?3.<83!><3!01<.!E3!J32.!32!.;2:!/H@8J9.!qDGjjP!

%\m<T83!E3!/;2/89:-.@:-;2!3.:!R;8:!./8<0<13<.3!0<-.><\-1!R@<:!83:32-8!1\3.08-:!E3!1@!1;-a!J@8@2:-8!13.!

08-2/-03.!13.!01<.!J9298@<Y!3:!13.!@//;?01-8!E@2.!:;<.!13.!/@.!0@8:-/<1-38.P!o!#3!/H@2J3?32:!E3!

831@:-;2!2\3.:!0;-2:!<23!.<=:-1-:9!E3!.09/<1@:-;2!.@2.!3Y3?013!E@2.!1@!08@:-><3!4!-1!@!1-3<!:;<.!13.!

];<8.!E@2.!13!0@813?32:!E\*2J13:3883!qDGj^P!!!

6-!);<..3@<!83R<.3!29@2?;-2.!E3!.\32!:32-8!b!1@!E-.:-2/:-;2!E\3..32/3!E3.!0;<T;-8.!:3113!><\3113!

03<: ! c:83 ! 83089.32:93 ! E30<-. !O;2:3.><-3<a ! /3 ! 2\3.: ! 0@. ! 0;<8 ! :;<: ! /;2R;2E83 ! u ! 32 ! 3RR3: ! 13.!

?@J-.:8@:.!23!.38;2:!T98-:@=13?32:!@/:-R.!><3!.\-1.!;2:!<23!T98-:@=13!/@0@/-:9!b!@J-8a!E;2/!.\-1.!.;2:!

03< !2;?=83<YP !(;<:3R;-.a !E@2. ! 1@ !?3.<83 !;s! -1. !;2: !/3 !0;<T;-8 !E\3Y-J38 !E@T@2:@J3 !E3! 13<8.!

/;2/-:;N32.!><\-1.!23!.3!E3?@2E32:!b!3<YL?c?3.a!-1!-?0;8:3!><\-1!N!@-:!<23!<2-;2!089@1@=13!32:83!

13!.;<T38@-2!3:!13!J;<T3823?32:P!%\3Y-J32/3!E3!/3!E382-38!3.:!19J-:-?3!.-!:;<.!13.!/-:;N32.!.;2:!

/;2/3829.!3:!.-!/3!E8;-:!23!E3T-32:!0@.!0;<8!1<-L?c?3!<23!1;-!08-T93P!6-!.90@8@:-;2!-1!N!@a!3113!

.\;0I83 ! b ! :8@T38. ! E3<Y ! R;2/:-;2. !?@-. ! 2\-?0;.3 ! 0@. ! <23 ! E-RR9832/-@:-;2 ! E3. ! .:@:<:.P ! 7@8 ! 13!

.;<T38@-2a ! :;<. ! 13. ! /-:;N32. ! .\@E83..32: ! b ! 3<YL?c?3.a ! 3: ! 0@8 ! 13 ! J;<T3823?32: ! ><31><3.!

?@J-.:8@:.!T-.32:!b!@001-><38!E3!?@2-I83!9J@1-:@-83!1@!1;-P!%3.!?@J-.:8@:.!;8E;2232:!2;2!0;<8!13<8!

=-32!038.;2231!?@-.!0;<8!89.;<E83!19J@13?32:!13.!/@.!13.!01<.!0@8:-/<1-38.P !%3.!?@J-.:8@:.!.;2:!

-2/-:9.!0@8!1@!1;-!b!c:83!13!01<.!@/:-R.!0;..-=13!32!T<3!E3!1\@//;?01-..3?32:!E3!1\-2:98c:!/;??<2a!

0@. !.3<13?32:!b !<:-1-.38! 13<8!0<-..@2/3! u ! -1. !23!E-.0;.32: !0@. !E\<2!?@2E@: !0;<8! :-838 !32/;83!

@T@2:@J3!E3!13<8!.-:<@:-;2!E;?-2@2:3P!B2!?@J-.:8@: !3.:! 1\-2E-T-E<!3Y3?01@-83!><-!o!.\;=1-J3!b!

2\<.38!E<!0;<T;-8!><-!1<-!3.:!/;2R-9!><3!.31;2!1\-2:32:-;2!E3.!/;??3::@2:.a!b!?@-2:32-8!/H@/<2!

E@2. ! 1@ !0@-.-=13 ! ];<-..@2/3 !E3 !/3 !><- ! 1<- ! @00@8:-32: ! 3: ! b !089R9838 ! 32 ! :;<:3 !;//@.-;2 ! 1\<:-1-:9!

0<=1-><3!b!.;2!08;083!-2:98c:!qDGj,P!%3!J;<T3823?32:!3.:!3RR-/@/3!:@2:!><\-1!;=9-:a!3:!:N8@22-><3!@<!

E31bP!o!%\;<T8@J3!E<!19J-.1@:3<8!23!.\@1:I83!3:!23!.3!E9:8<-:!]@?@-.!><3!E\<23!?@2-I83!u!/\3.:!><@2E!

DGjj!!Ca!CCCa!CCa!0P![GF
DGj^!D'&1Ea!CCCa!eWCCCa!0P![i[
DGj,!B_Da!0P!D,+

i[^Z+[D!



13.!E90;.-:@-83.!E3!/3:!;<T8@J3!@=<.32:!E3!13<8!E90k:!3:!.3!R;2:!;=9-8!@<!2;?!E3.!1;-.!32!13<8!

E9.;=9-..@2:!3<YL?c?3.P!*1;8.a!1@!0-83!/H;.3!2@X:!E3!1@!?3-113<83a!3:!1@!1;-!><-!.38:!E3!.@<T3J@8E3!

b!1@!:N8@22-3!3.:!01<.!R<23.:3!><3!1@!:N8@22-3!3113L?c?3!qDGj_P!%@!1;-!3113L?c?3!/H@2J38@-:!E3!

2@:<83!0;<8!E3T32-8!<2!-2.:8<?32:!E\;0083..-;2a!@<..-!13!.;<T38@-2!E;-:!.\3Y08-?38!/1@-83?32:!.<8!

13. ! 8IJ13. ! ><- ! .\-?0;.32: ! b ! :;<. ! @R-2 ! E3 ! 23 ! 1@-..38 ! ><3 ! 03< ! E3 !?@8J3 ! E\-2:38089:@:-;2 ! @<Y!

?@J-.:8@:.!3:a!/31@!E;-:!@1138!E3!0@-8a!089T32-8!13.!?@J-.:8@:.!E3!1@!=8-IT3:9!E3!13<8!@/:-;2!;<!:;<:!

@<!?;-2.!E3!1@!2;2!038?@232/3!E3!13<8!0<-..@2/3P

);<..3@<!830832E!?c?3!1\-E93!E\<2!/;2:8k13!E<!]<J3!0;<8!?;2:838!:;<:3.!13.!1-?-:3.!E3!/H@><3!

-2.:-:<:-;2P!7;<8!@<:@2:!13.!]<J3.!2\;//<032:!0@.!1@!?c?3!01@/3!><3!E@2.!1\m<T83!E3!O;2:3.><-3<!

/@8!!1@!.<=E-T-.-;2!@RR3/:3!/3!=;2!J;<T3823?32:!E;2:!o!13.!0@8:-3.!.3!=@1@2/32:!E@2.!<2!0@8R@-:!

9><-1-=83a!;s!13.!0@8:-/<1-38.!23!03<T32:!:8@2.J83..38!13.!1;-.!0@8/3!><\-1.!.;2:!.;<?-.!b!E3.!]<J3.a!

3: !;s !/3. ! ]<J3.!23 !03<T32: !0@. !2;2!01<. ! 13. ! :8@2.J83..38 !0@8/3 !><\-1. ! .;2: ! .<8T3-119. !0@8 ! 13 !

03<013!qDG^GP!C1!3Y-.:3!=-32!/H3g!);<..3@<!<2!0;<T;-8!E3!]<J38!1\@/:-;2!E3.!0@8:-/<1-38.!/;??3!E3.!

?@J-.:8@:. !?@-. ! -1 !2\@ !0@. !E3 !0<-..@2/3 !08;083P !o!#3!/;80.a !><3 ! ]\@0031138@- !L%&'(#,$a ! 3.: ! 13!

/;2.38T@:3<8!E3.!1;-.!3:!E<!0;<T;-8!19J-.1@:-RP!C1!.38:!><31><3R;-.!b!08;:9J38!13!.;<T38@-2!/;2:83!13!

J;<T3823?32:PPP><31><3R;-. ! b ! .;<:32-8 ! 13 ! J;<T3823?32: ! /;2:83 ! 13 ! 03<013PPP3: ! ><31><3R;-. ! b!

?@-2:32-8 ! 1\9><-1-=83 !E3 !0@8: !3: !E\@<:83!qDG^DP !);<..3@<! 1<- !@//;8E3 !<23!@..-.3 ! -2.:-:<:-;223113!

08;083!?@-.!-1! !/;2p;-:!/3::3!@<:;8-:9!E@T@2:@J3!32!83J@8E!E3.!.-J23.!><\3113!03<:!9?3::83!@<Y!

E-RR9832:3.!0<-..@2/3.a!/\3.:LbLE-83!<23!-2R1<32/3!0;1-:-><3!1-=9893!E3!:;<:!32J@J3?32:!08@:-><3!

o!/@8!23!0;<T@2:!8-32!R@-83!-1!03<:!:;<:!3?0c/H38!qDG^FP!C1!2\3.:!0@.!E3!/;80.!E3!]<J3.!0983223!><-!

.;-: !@<:;8-.9!0@8 !<2!0@813?32:!b !/;2:8k138 ! 1\@/:-;2!E3. !?@J-.:8@:. !/;??3!-1 !2\32!3.: !0@. !><-!

/;2:-3223 ! 13. ! E9=;8E3?32:. ! E3. ! /-:;N32.P ! 7;<8 !);<..3@< ! /3 !L%&'(#,$! E;-: ! c:83 ! E-..;<. ! 3:!

83/;?0;.9 ! b ! 9/H9@2/3 ! 89J<1-I83 ! @R-2 ! E3 ! /;2.38T38 ! .;2 ! @<:;8-:9 ! .<8 ! 13. ! E-RR9832:3. ! ! 0@8:-3.!

/;2.:-:<:-T3.!E3!1\":@:P!*!/;2:8@8-;a!13!J;<T3823?32:!3.:!0@8:-3!0832@2:3!E3!1@!?-.3!32!m<T83!E3.!

1;-.!3:!E9:-32:!b!/3!:-:83!13!0;<T;-8!E3!/;2:8@-2E83!13.!.<]3:.!b!@J-8!E8;-:3?32:a!.31;2!1@!1;-P!%3.!

/-:;N32.!03<T32:!E3?@2E38!E3.!/;?0:3.!@<Y!?@J-.:8@:.!.<8!13<8!?@2-I83!E\@001-><38!1@!1;-!.-!:8;0!

E3!.<]3:.!32!.;<RR832:P!7;<8!@<:@2:!-1!2\3.:!0@.!:8;-.!0<-..@2/3.!;<!@<:;8-:9.!0;<8!E-83!3:!R@-83!1@!

1;-a ! -1 !2\32 !3.: !><3 !E3<YP !%@!.90@8@:-;2!;< !=@1@2/3 !E3 !E3<Y!0<-..@2/3. !3.:a !0;<8 !);<..3@<a!

.<RR-.@2:3!0;<8!J@8@2:-8!1@!1-=38:9!3:!1@!.d83:9!E3.!/-:;N32.P

DGj_!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/a!5<-:-I?3!13::83a!0P!,[i!
DG^G)D'&1Ea!0P!,[[
DG^D!!Ca!CWa!Wa!0P![+[
DG^F!D'&1Ea

i[,Z+[D!



%@!2;:-;2!?c?3!E\9><-1-=83!E3.!0;<T;-8.!3.:!29@2?;-2.!.3/;2E3!0@8!8@00;8:!@<!0;<T;-8!

E\@8=-:8@J3!E3!1@!1;-!u!@-2.-!o!1\@=<.!E3.!1;-.!0@8!13!J;<T3823?32:!3.: !<2!?@1!?;-2E83!><3!1@!

/;88<0:-;2!E<!19J-.1@:3<8a!.<-:3!-2R@-11-=13!E3.!T<3.!0@8:-/<1-I83.!qDG^iP!);<..3@<!R@-:!E3!1@!1;-!1@!

T98-:@=13!89R9832/3!E3!1@!1-=38:9!E3.!/-:;N32.a!.;-:!/3!><\-1.!03<T32:!3.09838!E3!?-3<Y!E@2.!<23!T-3 !

32!.;/-9:9a !/3!><-!/;2.:-:<3!13<8!0;<T;-8!3: ! 13<8!=-32!T98-:@=13.DG^[P !#3!2\3.: !0@.!E<!/k:9!E3.!

-2.:-:<:-;2.!3Y-.:@2:3.!><\-1!R@<:!83J@8E38!0;<8!:8;<T38!13!/;2:830;-2:!E3!1@!0<-..@2/3!E<!08-2/3!

?@-. !=-32 !01<:k: !E< !/k:9 !E3 ! 1@ ! .;<8/3 !E3 ! :;<:3 ! -2.:-:<:-;2 !.;/-@13P ! C1 ! 2\3.: !0@. !;00;8:<2 !E3!

83/H38/H38!E@2.!/3!><-!3.: !T-/-9!0@8!13.!-29J@1-:9.!E3!R;8:<23!;<!1\-2-><-:9!E\@2/-3223.!8IJ13.!

/;<:<?-I83.!0;<8!E9R-2-8!/3!><-!3.:!=;2!0;<8!13.!/-:;N32.P!*<!/;2:8@-83a!/\3.:!b!1@!.;<8/3!E<!E8;-:!

><3!1\;2!0<-.3!1@!19J-:-?-:9!E3.!8@00;8:.!0;1-:-><3.!3:!.3<13!1@!1;-!3.:!0;<8!);<..3@<!/3!E-T-2!

-2.:8<?32:!><-!@8@.3!13.!E-RR9832/3.!3Y/3..-T3.!32:83!13.!0@8:-3.!E3!1@!.;/-9:9!0;<8!1<-!E;2238!

/3::3!<2-:9!><-!3.:!.@!.3<13!R-2P

%3.!?m<8.!/H@2J32:!3:!13.!.;/-9:9.!.<-T32:!?@-.!/38:@-23.!0@8:-3.!23!T3<132:!0@.!038E83!/3!><-!13. !

E-.:-2J<3!E3.!@<:83.P!o!O-3<Y!1\":@:!3.:!/;2.:-:<9a!01<.!13.!@RR@-83.!0<=1-><3.!1\3?0;8:32:!.<8!13.!

08-T93.!E@2.!1\3.08-: !E3.!/-:;N32.!q!3: !/\3.: !0@8/3!><3!1\":@:!;8J@2-.3!E3.!831@:-;2.!9><-1-=893.!

32:83 ! 13. !/-:;N32. !><3!);<..3@<!@RR-8?3!><3! 13. !@RR@-83. !08-T93. !32 !.<=-..32: ! 13 !/;2:83/;<0!

=929R-><3DG^+P !(@2:!><3!13.!=;<13T38.3?32:.!.;2:!03<!038/30:-=13.a!-1!2\N!@!0@.!E3!E@2J38!><-!

?32@/3!1@!.;/-9:9!E3!E-.0@8-:-;2a!?@-.!.-!<23!0@8:-3!.32:!><3!E3.!/H@2J3?32:.!03<T32:!@RR3/:38!

.;2!.:@:<:!@1;8.!3113!@<8@!:32E@2/3!b!.3!/8-.038!.<8!E3.!0;.-:-;2.!H98-:93.!E\<23!@<:83!90;><3!><-!

E3T-32E8;2:!32/;83!01<.!@2@/H8;2-><3.P

%\@=.32/3 ! E3 ! /;2.<1:@:-;2 ! E3 ! 1@ ! T;1;2:9 ! J9298@13 ! 3.: ! @<..- ! E9.:@=-1-.@:8-/3 ! ><3 ! 1@ ! T;1;2:9!

0@8:-/<1-I83 ! E< ! 08-2/3P ! &2 ! R@-: ! 13 ! .-132/3 ! R;8/9 ! E3 ! 1@ ! T;1;2:9 ! J9298@13 ! 3.: ! 1\9><-T@132: ! E3!

1\3Y083..-;2!E\<2!/@08-/3P!'@2.!<2!/@.a!1@!T;1;2:9!E3!:;<.!23!03<:!@]<.:38!<2!2;<T31!9><-1-=83!E3.!

0@8:-3.!E3!1@!.;/-9:9!32!:32@2:!/;?0:3!E3.!2;<T3113.!E;2293.!3:!E3!1\H-.:;-83!u!E@2.!1\@<:83a!13!

08-2/3!23!.@-:!0832E83!32!/;?0:3!1@!E<893!/;2.:-:<:-T3!E3!1@!R;8?@:-;2!E3!:;<:3!.;/-9:9!1;8.><\-1!

R@-: !089T@1;-8 ! .;2 ! -2:98c:P ! C1 ! 2\3.: !0@. !E3 !E3?-L?3.<83 !E@2. !<23 ! .;/-9:9 ! 1-=83P !'I. ! 1;8. !><3!

1\@..3?=193!E3. !/-:;N32.!23 !E-.0;.3 !0@. !E<! :3?0.!29/3..@-83 !0;<8 !E91-=9838a ! 13 !08-2/3!;<! 13!

J;<T3823?32:!@!:;<:!13!1;-.-8!E\@J-8!32!R;2/:-;2!E3!.3.!T;1;2:9.!0@8:-/<1-I83.P!C1!-2:38T-32:!b!:;<:!

?;?32:!@<!?908-. !E3.!.-:<@:-;2.!3: !.<8:;<:!E3.!/;2.9><32/3.!u! 13!08-2/3!3Y38/3!.@!R;8/3!@<!

E9:8-?32:!E3!1@!E-RR-/-13a!1;2J<3!3:!<:-13!<2-:9!E3!1@!.;/-9:9DG^jP!'\@08I.!);<..3@<a!-1!2\3.:!0@.!E3!

DG^i!!Ca!CCCa!CWa!0P![G[
DG^[!4/$$%/6).:%&$/6)1/)+,)H"#$,0#/9)0P!,[F
DG^+!!Ca!CCCa!eWa!0P![F_
DG^j! VP !M@/;:a ! o!K3@2LK@/><3. !);<..3@< !3: ! 1@ !08;/9E<83 ! 19J-.1@:-T3 !qa !;/A(/ )N%,#S,&6/ )12J&6$"&%/ ) 1/6 ) D1./6 )
I"+&$&@(/6a!FGGFZDa!Az!D+a!0P![+LjD

i[_Z+[D!



0;<T;-8!19J-:-?3!@<:83!><3!/31<-!R@-:!1@!1;-!3:!13!08-2/3!23!03<:!><3!.<-T83!1\;8E83!@-2.-!E3..-29P!

%\9><-1-=83!E3.!0;<T;-8.!2\@!32!E9R-2-:-T3!0@.!E3!.32.a!E<!?;-2.!.-!1\;2!032.3!@<Y!:38?3.!@E?-.!

E30<-.!O;2:3.><-3<a!/@8!13!J;<T3823?32:!3.:!@..<]3::-!/;?01I:3?32:!@<!.;<T38@-2a!.-2;2!-1!2\N!@!

:;<:!.-?013?32:!0@.!E3!.;/-9:9!0;1-:-><3!R;2E93!32!E8;-:P!!!!!

%@!E-..;/-@:-;2!E3!1\@..3?=193!03<:!c:83!;09893!E@2.!13!:3?0.!3:!32!R;2/:-;2!E3.!.:@:<:.!E3!/H@><3!

0@8:-3P ! (;<:3. ! 13. ! E9/-.-;2. ! 03<T32: ! E;2/ ! @RR3/:38 ! 1\;8J@2-.@:-;2 ! E\<23 ! .;/-9:9P ! l<3 ! 13!

J;<T3823?32:!083..3!<23!0@8:-3!01<:k:!><\<23!@<:83a!><\-1!.<8083223!0@8!<23!;8-32:@:-;2!=8<.><3!

3:!T;-1b!><\-1!?@2-R3.:3!.;2!0;<T;-8P!l<3!1\@..3?=193!;<=1-3!><\3113!E;-:!0832E83!32!/;?0:3!:;<.!

.3. !?3?=83. ! 3: ! 13<8 ! H-.:;-83a ! ><\3113 ! .3 ! 83:8@2/H3 ! E388-I83 ! 1\3RR-/@/-:9 ! 0;<8 ! .\@=.:8@-83 ! E3.!

08-2/-03.a !><\3113 !08-T-19J-3! 13 !?;<T3?32:a !3: !3113 ! .\@=@2E;2238@ !=-32:k: !b ! 1@ !/;88<0:-;2P !%3!

:3?0.!3:!1\-29J@1-:9!0832232:!:;<8!b!:;<8!13!E3..<.!.<8!1@!132:3!-2.:-:<:-;22@1-.@:-;2!E3!1@!.;/-9:9!3:!

T-32E8;2:!b!=;<:!E3!.;2!<2-:9!.-!13.!/-:;N32.!1@-..32:!13!08-2/3!<.38!E3!.@!0<-..@2/3!.@2.!R83-2P!

%@!8IJ13!3.:!<2-><3a!/\3.:!1@!08;?;:-;2!E3!1@!1;-!@T3/!:;<:3.!.3.!><@1-:9.a!-1!R@<:!><3!13!/;80. !

08;083!E<!J;<T3823?32:!:;<829!T38.!.@!038?@232/3!.;-:!E-.0;.9!9J@13?32:!b!E-.0@8@X:83!0;<8!13!

=-32 ! E< ! /;80. ! 0;1-:-><3P ! &: ! );<..3@< ! E\@RR-8?38 ! ><3 ! 13 ! :;<: ! o!E-.:-2J<3 ! :;<];<8. ! .@ ! R;8/3!

0@8:-/<1-I83!E3.:-293!b!.@!08;083!/;2.38T@:-;2!E3!1@!R;8/3!0<=1-><3!E3.:-293!b!1@!/;2.38T@:-;2!E3!

1\":@:a!3:!><\32!<2!?;:!-1!.;-:!:;<];<8.!08c:!@!.@/8-R-38!13!J;<T3823?32:!@<!03<013!3:!2;2!13!03<013!

@<!J;<T3823?32:!qDG^^P!%\91@=;8@:-;2!E3!1@!1;-a!.@2.!089:32E83!E;?-238!13!/;<8.!E<!:3?0.a!@..;-:!

.@!19J-:-?-:9!32!-2:388;J3@2:!1@!T;1;2:9!J9298@13!3:!32!1@!1@-..@2:!.\3Y08-?38P!#\3.:!E;2/!/3113L/-!

><-!8IJ13!13!/;<8.!E3!1\@/:-;2!E<!J;<T3823?32:P!%3!:3?0.!-2E-><3!/;??32:!<23!.;/-9:9!:8;<T3!;<!

2;2!.;2!<2-:9P!%\<8J32/3!3.:!J9298@13?32:!1@!]<.:-R-/@:-;2!><3!13!08-2/3!3?01;-3!0;<8!.\@RR8@2/H-8!

E3!1\;=1-J@:-;2!E3!832E83!/;?0:3!;<!E\@?32E38!.@!08;083!@/:-;2P!6-!/H@/<2!E;-:!:32-8!.;2!:3?0.!

/;??3!;2!:-32:!<2!8@2J!/;??32:!/;2.-E9838!13.!?;N32.!E3!/;2:8k13!E3!1\@..3?=193!n

6-!);<..3@<!-2.-.:3!:@2:!.<8!13!8k13!E<!.;<T38@-2a!/\3.:!><\-1!@!0@8R@-:3?32:!/;2./-32/3!E3!

08;0;.38!<23!2;<T3113!:H9;8-3!0;1-:-><3!;s!1@!?;8@13!.3!/;2R;2E!@T3/!1\3RR-/@/-:9a!;s!13!E3T;-8L

c:83!.\@/:<@1-.3!E@2.!13!E3T;-8!R@-83P!*-2.-!1@!:;<:3L0<-..@2/3!E<!.;<T38@-2a!;<!.-!1\;2!089RI83!.;2!

@<:;8-:9a!:-32:!b!1@!0@8:-/-0@:-;2!E<!01<.!J8@2E!2;?=83!b!1@!E9R-2-:-;2!E<!/H@?0!0;1-:-><3P!#\3.:!

0;<8><;-!-1!2\3.:!01<.!<:-13!E\9><-1-=838!/3!><-!?@2><3!;<!8-.><38@-:!E3!?@2><38!@<Y!/-:;N32.a !

2;<.!032.;2.!-/-!=-32!32:32E<!b!1@!1-=38:9a!0<-.><3!3113!3.:!013-23!3:!32:-I83!J8t/3!b!1\m<T83!E<!

19J-.1@:3<8P

DG^^!!C9!CCCa!Ca!0P!i__

i+GZ+[D!



'3!?c?3a!1\3RR-/@/-:9!E3!1\@E?-2-.:8@:-;2!2\3.:!0@.!b!/;2:8k138!.N.:9?@:-><3?32:!0@8!1@!/89@:-;2!

;< ! 1@ ! 83/;22@-..@2/3 !E\<2 !/;80. ! .09/-R-><3a ! 13. ! ]<J3.P !M-32 !><3 ! 1@ !0;..-=-1-:9 ! .;-: ! 9T;><93a!

);<..3@<!0;.3!!><3!1\3RR-/@/-:9!.3!E9E<-:!E3!.;2!08-2/-03P!%\@E?-2-.:8@:-;2!3.:!1@!/;2.9><32/3!E3!

1@!/;2R-@2/3!><3!13.!/-:;N32.!.3!.;2:!@//;8E93P!A;<.!:8;<T;2.!1ba!1@!8@-.;2!E\<23!.9892-:9!831@:-T3!

T-.LbLT-.!E3!1\;8J@23!/H@8J9!E\@001-><38!13.!E9/-.-;2.!E<!.;<T38@-2!3:!@<..-!/3!><-!/;2.:-:<3!<2!

8@00;8:!08-T-19J-9!32:83!1\@<:;8-:9!3:!.;2!3Y9/<:-;2P!'3!/3!8@00;8:!2@X:!<23!/;2R-@2/3!2;<T3113!

E@2.!1\3RR-/@/-:9!E3!1@!0;1-:-><3a!1\@E?-2-.:8@:-;2!3.:!@<!.38T-/3!E<!01<.!J8@2E!2;?=83P!&2!E8;-:a!

:;<.!13.!@/:3.!0;1-:-><3.!.;2:!E-8-J9.!0@8!1@!T;1;2:9!J9298@13!0;<8!@..<838!<23!3RR-/@/-:9!;0:-?<?!

E3.!.38T-/3.P!%\@E?-2-.:8@:-;2!0832E!:;<:3!.;2!-?0;8:@2/3!1;8.><3!.3.!.38T-/3.!.;2:!T;<9.!b!1@!

.@:-.R@/:-;2!E3.!@::32:3.!E<!01<.!J8@2E!2;?=83P

(;<.!13.!.<]3:.!@//30:32:!1\@001-/@:-;2!E3!1@!1;-!2;2!.3<13?32:!0@8/3!><\-1.!32!.;2:!13.!@<:3<8.!

?@-.!9J@13?32:!0@8/3!><\-1.!83/;22@-..32:!1@!]<.:3..3!E3.!?;E@1-:9.!E\@/:-;2P!%3.!E9/83:.!.;2:!

@008;<T9.!0@8/3!><\-1.!:8@E<-.32:!1\-2:98c:!/;??<2P!&:!1\@E?-2-.:8@:-;2!@J-:!@T3/!3RR-/@/-:9!.@2.!

832/;2:838!E\;=.:@/13!/@8!3113!3.:!@<!.38T-/3!E3!1\-2:98c:!E3!:;<.P!o!C1!R@<:!E;2/!b!1@!R;8/3!0<=1-><3!

<2!@J32:!08;083!><-!1@!89<2-..3!3:!1@!?3::3!32!m<T83!.31;2!13.!E-83/:-;2.!E3!1@!T;1;2:9!J9298@13a!

><- !.38T3!b ! 1@ !/;??<2-/@:-;2!E3! 1\":@: !3: !E<!.;<T38@-2a !><- ! R@..3 !32!><31><3!.;8:3 !E@2. ! 1@!

038.;223!0<=1-><3!/3!><3!R@-:!E@2.!1\H;??3!1\<2-;2!E3!1\t?3!3:!E<!/;80.!qDG^,P!A;<.!0;<T;2.!

;=.38T38 !><3!);<..3@<!3.: !E@T@2:@J3!.;</-3<Y!E3!:8;<T38!<23! ]<.:-R-/@:-;2!E3!1\3RR-/@/-:9 !E3!

1\@E?-2-.:8@:-;2!0@8!1@!]<.:3..3!E3!.;2!@/:-;2!@<08I.!E<!0<=1-/!><3!E3!/H38/H38!b!?3::83!32!01@/3!

<2!;8J@23!E3!/;2:8k13!E3!1\3Y9/<:-RP!%\3RR-/@/-:9!E<!.38T-/3!832E<!@<!01<.!J8@2E!2;?=83!;RR83!1@!

?3-113<83!J@8@2:-3!E3!1\-2:9J8-:9!E3.!/-:;N32.a!E\3113!E9032E!32!E8;-:!13!83.03/:!T98-:@=13!E<!/;<013!

1-=38:9L9J@1-:9P

'\<23!@<:83!?@2-I83a!);<..3@<!/;2.:-:<3!<23!1;J-><3!0;1-:-><3!E@2.!1@><3113!1\3RR-/@/-:9!23!03<:!

c:83!/;2.-E9893!><\32!83J@8E!b!.;2!08-2/-03!]<.:-R-/@:-R!u!1\@E?-2-.:8@:-;2!@J-:!3:!@J-:!.3<13?32:!b!

/@<.3!E3!1@!T;1;2:9!J9298@13!3:!0;<8!13!=-32!0<=1-/P!A;<.!83?@8><;2.!-/-!><3!1@!R;8/3!0<=1-><3!3:!

13!.38T-/3!.;2:!9><-T@132:.a!:@2:!1@!0<-..@2/3!0<=1-><3!3:!13!.38T-/3!0<=1-/!.;2:!E3.!?;E3.!E3!

/;??<2-/@:-;2 ! 32:83 ! 13 ! .;<T38@-2 ! 3: ! 1\":@: ! /;??3 ! 32:83 ! 13 ! J;<T3823?32: ! 3: ! 13. ! /-:;N32.P!

%\@/:-;2 ! E3 ! 1\":@: ! 3.: ! /;?01I:3?32: ! ]<.:-R-93P ! );<..3@< ! .-J2@13 ! ><3 ! 1\9J@1-:9 ! 32:83 ! 13!

J;<T3823?32:!3:!13!03<013!0@..3!0@8!<23!-E32:-:9!E3!1@!/;2/30:-;2!E<!8k13!E<!.38T-/3!0<=1-/!/@8!

o!.-:k:!><3!13!.38T-/3!0<=1-/!/3..3!E\c:83!1@!08-2/-0@13!@RR@-83!E3.!/-:;N32.a!PPP1\":@:!3.:!E9]b!08I.!E3!

.@!8<-23!qDG^_P!%\32.3?=13!E3.!.38T-/3.!23!03<T32:!/;2/;<8-8!><\b!1\<2-:9!E3!1@!.;/-9:9!32!@..<8@2:!

<23!3RR-/@/-:9!9><-:@=13!b!1\32.3?=13!E3.!/-:;N32.P!%\@E?-2-.:8@:-;2!@!E;2/!1@!1;<8E3!/H@8J3!E3!

DG^,!!Ca!CCCa!Ca!0P!i_j
DG^_!D'&1Ea!CCCa!eWa!0P![F,

i+DZ+[D!



83/;2.:-:<38!1\9><-:9!0@8?-!13.!H;??3.a!32!<.@2:!E3.!?;N32.!13.!01<.!]<.:3.!3:!13.!01<.!@E@0:9.!

0;<8!:8@E<-83!13.!;8-32:@:-;2.!E9R-2-3.!0@8!13!.;<T38@-2P!%3.!.<]3:.!E;-T32:!=929R-/-38!E3!.38T-/3.!

><\-1.!;2:!08;?<.!32!:@2:!><3!/-:;N32.!3:!E;-T32:!32/;83!R@/-1-:38!1\3Y38/-/3!E3!1\@E?-2-.:8@:-;2!32!

23!E3?@2E@2:!0@.!01<.!><3!/3!><\@!@<:;8-.9!13!.;<T38@-2P

&2/;83!<23!R;-.a!.\@::@8E38!.<8!13!/;2:8k13!08;083?32:!E-:!E3.!@/:3.!E3!1\@E?-2-.:8@:-;2!83T-32:!b!

@E?3::83 ! ><3 ! /3113L/- ! @J-: ! .31;2 ! .3. ! T;1;2:9. ! 0@8:-/<1-I83.P !B23 ! 0;1-:-><3 ! ><- ! 2\3.:-?3 ! 0@.!

1\@E?-2-.:8@:-;2!E-J23!E3!/;2R-@2/3!83/;2E<-:!E<8@=13?32:!E3<Y!9/<3-1.P!%3!083?-38!E\32:83!3<Y!

3.:a!2;<.!1\@T;2.!E-:a!/31<-!E3!1@!/;2.-E98@:-;2!E\<23!@E?-2-.:8@:-;2!-2-><3!E;2:!-1!R@<E8@!.3!?9R-38 !

2;2!.3<13?32:!b!1\;//@.-;2!E\<23!.<//3..-;2a!E\<23!E9/1@8@:-;2!E3!J<3883!?@-.!9J@13?32:!0;<8!

1\32.3?=13!E3.!@/:3.!><;:-E-32.!><-!;8J@2-.32: !1@!T-3!32!.;/-9:9P !l<3!13!08-2/3!@<J?32:3!13.!

-?0k:.a!/3!23!.38@!0@.!0@8/3!><3!13.!/-:;N32.!.;2:!01<.!1-=83.!?@-.!0@8/3!><\-1.!/8@-J232:!1@!R;8/3!

3: ! ><\-1. ! .3 ! .;2: ! 89.;1<. ! 32/;83 ! b ! .<=-8 ! E3 ! 2;<T3113. ! @T@2-3.P ! C1 ! 23 ! R@<: ! 0@. ! /;2R;2E83 ! 1@ !

.;<?-..-;2!@T3/ ! 1\@//30:@:-;2!8@-.;2293a !/\3.:LbLE-83 ! 1\;=1-J@:-;2P !B23!@E?-2-.:8@:-;2 !E;2: !;2!

@E?3:!@!08-;8-!13.!T;1;2:9.!0@8:-/<1-I83.!3.:!E9R-2-:-T3?32:!@<!.38T-/3!E3!><31><3.L<2.!3:!-1!2\3.:!

0@. !E\9><-1-=83!b !@::32E83!E\<23!E-.:8-=<:-;2!-2-:-@13?32:! -29J@13P !#31@!3.: ! :3113?32:!T8@- !><3!

1\-2.:-:<:-;2!E\<2!/;2:8k13!R;8?3!13!E3<Y-I?3!9/<3-1!0;<8!<23!.;/-9:9!1-=83P!&2!3RR3:a!/3!.;2:!E3!

2;<T3113.!@<:;8-:9.!><-!.3!:8;<T32:!32!0;.-:-;2!E3!R83-238!13.!T;1;2:9.!0@8:-/<1-I83.!E3!1\3Y9/<:-R!

?@-.!><-!=-32:k:!29J;/-38;2:!13<8.!08-T-1IJ3.!.-!=3.;-2!.\32!R@-:!.32:-8P!*-2.-a!><3!13!08-2/3!.;-:!

R@-=13!3:!13.!]<J3.!.38;2:!32!?3.<83!E\@..<838!<2!/;2:830;-E.!b!1\3Y9/<:-R!E<!R@-:!E3!13<8!831@:-T3!

-2E9032E@2/3!T-.LbLT-.!E3!1@!0<-..@2/3!8;N@13a!><3!13!08-2/3!.;-:!@<:;8-:@-83!3:!E;?-2@:3<8!3:!13.!

]<J3.!<.38;2:!E@2.!:;<.!13.!.32.!E<!:38?3!E3!13<8!@<:;8-:9P!6-!13!08-2/3!13!T3<:a!1\@<:;8-:9!E3.!]<J3.!

.\3RR8-:38@!]<.><\b!13.!/;2.:-:<38!32!<23!E3<Y-I?3!/;<8P!#38:3.a!-1!E3?3<838@!<2!9/@8:!/38:@-2!><-!

13.!08;:9J38@!E3!1@!J8@2E3!T@8-@:-;2!E3!.3.!/@08-/3.!?@-.!-1.!.38;2:!.3.!T-/:-?3.!:k:!;<!:@8Ea!1;-2!

E\c:83!32!?3.<83!E\@..3;-8!<23!T98-:@=13!@<:;8-:9!3:!<2!0;<T;-8!/;2:8@-J2@2:a!32/;83!?;-2.!@<!

.38T-/3!E3.!/-:;N32.P!B23!@E?-2-.:8@:-;2!><-!23!.38@-:!T;<93!@<!.38T-/3!E3!:;<.!.38@!:;<];<8.!0;<8!

);<..3@<!<2!-2.:8<?32:!E3.!T;1;2:9.!0@8:-/<1-I83.!E<!08-2/3P!C1!2\3Y-.:3!0@.!E3!]<.:3!?-1-3<P!6-!:31!

3.:!13!/@.a!03<:L;2!:32-8!13!E8;-:!/;??3!<2!919?32:!29/3..@-83!0;<8!/H@2J38!1@!.;/-9:9a!T;-83!

.<RR-.@2:!0;<8!1@!83J@8E38!@T3/!1</-E-:9!DG,Gn!

DG,G!o!%\32.3-J23?32:!E3!);<..3@<!2\3.:!E;2/!0@.!E3!89R;8?3!?@-.!E3!1</-E-:9!4!-1!3.:!-2<:-13!E3!T;<1;-8!89R;8?38!13.!
@=<.!1;8.><\-1.!.3!.;2:!-2T9:989.a!3:!1@! !.<0083..-;2!@<:;8-:@-83!E3!13<8.!/@<.3.!23!R38@-:!><3!13.!@JJ8@T38P !qa!KP`!
60-:ga!4,)+&'/%$.)>"+&$&@(/a!WCCCa!0P!iiG

i+FZ+[D!



!FPiPFPi! %3!78-2/3

%3!E8;-:!3.:!<23!T;1;2:9a!/3113!E3!23!0@.!.<-T83!<23!8IJ13!3:!E\32!9E-/:38!<23!@<:83P!$8!13.!

8IJ13.!2\;2:!E3!/3..3!E\c:83!?;E-R-93.!0;<8!.@:-.R@-83!1@!T;1;2:9!E3.!08-2/3.P!*-2.-!/3!8;-a!%;<-.!

WCCa!2;:@-:!b!08;0;.!E3!1@!.;<T38@-23:9!E\<23!T-/;?:3..3!4!o!/H3g!T;<.!13.!@RR@-83.!.3!E9/-E32:!

.31;2!13.!1;-.!E3.!3?0383<8.a!13.><3113.!0832232:!=-32!J@8E3!E3!23!0@.!@//;8E38!@<Y!R3??3.!13!

0;<T;-8!E3!]<J38P!O@-.!1@!/;<:<?3!E3!2;:83!8;N@<?3!3.:!=3@</;<0!01<.!E;</3!4!-1!N!3.:!32!3RR3: !

038?-. ! @<Y ! R3??3. ! E3 ! .<//9E38 ! 3: ! E\@E?-2-.:838 ! <2 ! H98-:@J3PPP6;<T-32.L:;- ! E;2/ ! ><3 ! :<!

@00@8:-32.!b!2;:83!8;N@<?3!u!3:!><@2:!b!2;<.a!2;<.!T;<1;2.!><3!:<!32!83.03/:3.!1\<.@J3!qDG,DP!!#3!

:3Y:3!3.:!<2!E3!/3<Y!><-!0;.32:!/3!><\3.:!1@!.;<T38@-23:9!4!-?0;.38!.@!1;-P!%3.!/;<:<?3.!.;2:!

-2.:8<?32:@1-.93.!.31;2!13.!-2:98c:.!E<!08-2/3!0;<8!83/;22@X:83!;<!@<!/;2:8@-83!E92-38!<2!E8;-:P!

*-2.-!13!0;<T;-8!E3.!R3??3.!-11<.:83!0@8R@-:3?32:!13.!@8J<?32:.!><\<2!08-2/3!03<:!<:-1-.38!0;<8!

E91-?-:38!/3!><-!831IT3!E3!.@!]<8-E-/:-;2!3:!/;??32:!0@..3!.@!T;1;2:9P!'@2.!<2!/;2:3Y:3!E-RR9832:a!

?@-.!0@.!:;<:!@<:83a!);<..3@<!.;<1-J23!><3!o!13!0;<T;-8!03<:!=-32!.3!:8@2.?3::83!?@-.!2;2!0@.!1@!

T;1;2:9!qDG,F!u!0;<8!@<:@2:!><\3.:L/3!><-!038?3:!;<!3?0c/H3!1@!T;1;2:9!0@8:-/<1-I83!E3!.\-?0;.38!

@<!01<.!J8@2E!2;?=83!n!'3T8@L:L;2!?c?3!.\N!;00;.38!n!#@8!32R-2!13!.;<T38@-2!03<:!1@-..38!R@-83!

13!J;<T3823?32:!.@2.!?@2-R3.:38!E3!T;1;2:9!/;2:8@-83!3:!E;2/!@T@1-.38!1\@/:-;2!32!/;<8.DG,iP

%\@/:-;2!E<!J;<T3823?32:!2\@!E3!.32.!><3!E3!E9T31;0038!:;<.!13.!?;N32.!0;<8!:32-8!32.3?=13!13.!

?3?=83.!E<!03<013P!C1!R@<:!32/;83!.\32:32E83!.<8!1@!.-J2-R-/@:-;2!E3!/3::3!/;<8:3!E9R-2-:-;2P!&2!

3RR3:a ! 13. ! @8:. ! E3 ! J;<T38238 ! 03<T32: ! .3 ! 89.<?38 ! b ! E3. ! :3/H2-><3. ! R;2E@?32:@13. ! ;s ! 1@!

E-..-?<1@:-;2!038?3:!E3!E-T-.38!13!03<013!32!R@/:-;2.!0;<8!?-3<Y!R@-83!0@..38!13.!T;1;2:9.!E<!

08-2/3a!83:@8E38!T;-83!@22-H-138!1@!89@/:-;2!E<!03<013!u!?@-.!13.!?c?3.!:3/H2-><3.!03<T32:!.38T-8!

b!<2-8!13!03<013!1;8.><3!/3!E382-38!2\3.:!0@.!/@0@=13!E3!R@-83!/3..38!.3.!E-..32.-;2.P!);<..3@<!23!

R@-:!0@.!01<.!1\@0;1;J-3!E<!/N2-.?3!><\-1!23!T3<:!.<-T83!1@!/8-:-><3!E9]b!/1@..-><3!E3!1\@?;8@1-.?3!

E3!O@/H-@T31P!%3.!?;N32.!E;-T32:!c:83!]<J9.a!/38:3.a!?@-.!b!1\@<23!E3!1@!R-2@1-:9a!32!.;8:3!><3!13.!

;<T8@J3. !E< !`1;832:-2 !03<T32: ! E3T32-8 ! E\3Y/31132:. ! =89T-@-83. ! 0;1-:-><3. ! 0;<8 ! /;2.38T38 ! ;<!

/;2.:8<-83!<23!J8@2E3!890<=1-><3P!%\@8:!0;1-:-><3!2\3.:!0@.!<23!:3/H2-><3!T-E3!E3!.32.a!-1!.\@J-:!E3!

8IJ13.!.<=:-13.!0@8R;-.!/8<3113.!E;2:!1@!R-2@1-:9!E9:38?-23!1@!T@13<8P!%@!><@1-:9!E<!08-2/3!/;??3!

E<!03<013!3.:!b!/3:!9J@8E!E9:38?-2@2:3!0;<8!@0089/-38!.-!1@!T;1;2:9!J9298@13!3.:!83.03/:93!;<!.- !

<23!T;1;2:9!0@8:-/<1-I83!3.:!b!1@!?@2m<T83P

DG,D!KPLOP!#@8=@..3!3:!VP!%3N:3a!423$,$)%"X,+9)TDD/KTUDDD/)6&V:+/9!7@8-.a!7B à!FGG[a!0P!D,,
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O@2E3T-113!M382@8Ea !4,)7,'+/)1/6),'/&++/6a!:8@EP!#@88-T3!%</-32!3:!7@<13::3a!7@8-.a!W8-2a!899EP!
FGDGP

O31;2!K3@2L`8@2p;-.a!F66,&)>"+&$&@(/)6(%)+/):"55/%:/a!D^ijP

O<N@8: !E3 !W;<J1@2.) 7-3883L`8@2p;-.9 )4/$$%/ )6(% ) +/ ) 6X6$V5/)1/ ) +2,($/(% )1/)42F6>%&$ )1/6 ) +"&69 )
$"(:-,#$)+,)5"1.%,$&"#)1/6)>/&#/6a!7@8-.a!D^,+P

$T-E3a!4/6)H.$,5"%>-"6/69!:8@EP!);=38:!'@2-I13a!*813.a!*/:3.!6<Ea!FGGDP

71@:;2a!q(A%/6):"5>+V$/6a!7@8-.a!`1@??@8-;2a!FGG,P

l<3.2@N!`8@2p;-.a !q(A%/6).:"#"5&@(/6):"5>+V$/6)/$),($%/6)$/<$/6a!9EP!(H989!#H@813.a!#H@813.!
%;{/a!7388;:!K3@2L#1@<E3a!7@8-.a!CA&'a!FGG+P

;/5"#$%,#:/6 ) 1( ) I,%+/5/#$ ) 1/ ) I,%&6 ) ,( ) TUDDD/ ) 6&V:+/a ! 9EP ! `1@??38?;2: ! K<13.a ! 7@8-.a!
C?08-?38-3!2@:-;2@13a!D,,,P

6@E3!';2@:-32!*10H;2.3!`8@2p;-.!E3a)q(A%/6):"5>+V$/6a! 7@8-.a!V@11-?@8Ea!M-=1-;:HI><3!E3!1@!
719-@E3a!D__GLD__,P

(<8J;:!*223!);=38:!K@/><3.a!q(A%/6):"5>+V$/6a!9EP!6/H3113a!7@8-.a!*1/@2a!D_FiP
3:%&$6).:"#"5&@(/6a!7@8-.a!#@1?@22L%9TNa!D_^GP

W-2/32:!E3!V;<82@N!K@/><3.!#1@<E3!O@8-3a !L%,&$.6)6(%)+/):"55/%:/)1/)R"6&,-)!-&+1),A/:)+/6 )
;/5,%@(/6)&#.1&$/6)1/)U&#:/#$)1/)`"(%#,Xa!899EP!(P!(.<E@a!(;}N;a!�-2;}<2-N@a!D_,iP

W;1:@-83a!4,)1.7/#6/)1()H"#1,&#9)"()a>"+"0&/)1()+(</a!9EP!O;8-g3a!D^i,P

+iiZ+[D!



#7GG:;<@5>:8'F:'!5F:>7<

V<92@8E ! `1;832:a ! o!%@ ! 1-=38:9 ! 3: ! 1\;8E83 ! 0<=1-/!4 !'-E38;: ! 3: ! 1@ ! =;2:9 ! E3. ! 1;-. ! qa !;/A(/ ) 1/)
5.$,>-X6&@(/)/$)1/)5"%,+/a!2zDZFGG+P

5;/H@8:!7@:8-/}a!o!%3!E8;-:!32!E9=@:!q9);/:-/%:-/6)6(%)B&1/%"$)/$)6(%)+2F#:X:+">.1&/a!i+a!;/:;=83!
FGGiP

%30@03!7-3883a!o!K;<82@1-.:3.!3:!H;??3.!E3!13::83.a!13.!0;.-:-;2.!E3!1\F#:X:+">.1&/!qa!;/:-/%:-/6 )
6(%)B&1/%"$)/$)6(%)+2F#:X:+">.1&/a!2zD,LD_a!D__+P

O@8:-2L5@@J!"1-@23a!f#),6>/:$)1/)+,)>/#6./)>"+&$&@(/)1/)B&1/%"$a!7@8-.a!&11-0.3.a!D___P

78;<.:!K@/><3.a!B&1/%"$)/$)+2F#:X:+">.1&/a!7@8-.a!*8?@2E!#;1-2a!D_jFa!899EP!D__+P

W;10-1H@/L*<J38!#@:H38-23a !o!';<=13!13/:<83a!E;<=13!9/8-:<83! 4 !13.!78-2/-03.!E3!0;1-:-><3!E3.!
.;<T38@-2.!E3!'-E38;:!qa!;/:-/%:-/6)6(%)B&1/%"$)/$)6(%)+2F#:X:+">.1&/a!2zD^a!D__[P

#7GG:;<@5>:8'F:'3@I6U

M;E3/}38!5@2.!"8-/a!`8-3E?@22!73:38a!`,'%&/+)^"##"$)1/)H,'+X9)$/<$/6)>"+&$&@(/69)GinGKGioba!
7@8-.a!%r5@8?@::@2a!#;11P!!*2:H8;0;1;J-3!E<!?;2E3!;//-E32:@1a!FGG,P

'3 !A3J8;2- !M@8=@8@a ! o !%3. ! T-/3. ! 3: ! 13. ! T38:<. ! E3. ! J;<T3823?32:.!qa !!"++"@(/ )H,'+XE )4,)
I"+&$&@(/ ) :"55/ ) 6:&/#:/ ) 5"%,+/a! E-8P ! V@<:H-38 ! `1;832/3a ! O@gg@2:- ! 7303 ! `382@2E@a !M@8-a!
7@1;?@8a!D__^P

V@<:-38!#1@<E3a!o!%\@<:;2;?-3!08;=19?@:-><3!E3!1\9/;2;?-3!T-.LbLT-.!E<!0;1-:-><3!qa) J&6$"&%/ )
1/6 )6:&/#:/6 )1/ ) +2-"55/a !E-8P !M1@2/}@38: !#1@<E3a !M1;2E-@<Y!%;{/a !%;:N!%@<832:a !)3223T-113!
O@8/a!)-/H@8E!A@:H@1-3a!7@8-.a!%\5@8?@::@2a!D___P

`8-3E?@22!73:38a!o!#<1:<83!0;1-:-><3!3:!":@:!/;2.:-:<:-;2231!?;E3823!/H3g!O@=1N!qa)4,)>"+&$&@(/ )
:"55/)6:&/#:/)5"%,+/P

h@H2-/H ! 6;0H-3a!o!B23 ! 831-J-;2 ! /-T-13 ! E3. ! E8;-:. ! E3 ! 1\H;??3 ! 3: ! E< ! /-:;N32 ! 32 ! D^_F!qa!
;.>('+&:,#&65/6)/$)1%"&$)#,$(%/+9)1/6)-(5,#&6$/6),(<)%.A"+($&"#6)1/6)1%"&$6)1/)+2-"55/)/$)1( )
:&$"X/#9)E-8P!#;113/:-R!1\&.08-:!E3.!%<?-I83.!3:!E3!1@!)9T;1<:-;2a!7@8-.a!�-?9a!FGG_E

#7GG:;<@5>:8'F:'3@A45@O:6

*<E-38!638J3a!H,:-&,A/+9):"#7+&$)/$)+&'/%$.a!7@8-.a!W8-2!L!"E-:-;2.!E3!1\&5&66a!FGG+P

`89?;2: !#H8-.:-@23a !o!%3 !?@/H-@T91-.?3 ! 3: ! 1\@2:-?@/H-@T91-.?3 ! /;2R;2E<. ! 0@8 ! 1\@:H9-.?3!qa!
42,#$&5,:-&,A.+&65/9!1/)+,);/#,&66,#:/),(<)4(5&V%/6a!9EP!'-38}32.!*1@-2a!M8<Y3113.a!"E-:-;2.!
E3!1\B2-T38.-:9!E3!M8<Y3113.a!D__^P

A@E3@<!#H8-.:-@2a!o!O@/H-@T31!4!E;?-2@:-;2!3:!1-=38:9!0;1-:-><3!qa!I-&+"6">-&@(/6a!T;1P!iGa!2zFa!
FGGiP

+i[Z+[D!



#7GG:;<@5>:8'F:'37;<:8EB5:B

M-2;/H3!M38:8@2Ea!D#$%"1(:$&"#)*)B/)+2/6>%&$)1/6)+"&6)1/)H"#$/6@(&/(a!7@8-.a!7B à!D__,P
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!
W@8J@.!~T3.a!%3.!08;?32@E3.!?@:98-@1-.:3.!E3!KPKP!);<..3@<a!7@8-.a!%3!(3?0.!'3.!#38-.3.a!FGG+P

W3823. ! 7@<13LO;2-><3a ! o!%@ ! E-?32.-;2 ! ?9:@0;1-:-><3 ! E< ! %9J-.1@:3<8!qa ! E@2. !;"(66/,()
,#$&:&>,$/(%K%/$,%1,$,&%/E

W-2/32:-!%</a!o!);<..3@<!3:!1\@?;<8!E3!.;-!qa!E@2.!;"(66/,()/$)+,)>-&+"6">-&/E

W-8;1-!O@<8-g-;a !4,)$-."%&/)1/)+,)6":&.$.)'&/#)"%1"##./):-/j)R/,#KR,:@(/6);"(66/,(a!M381-2L
A3f!~;8}a!'3!V8<N:38a!D_,,P

+ijZ+[D!



e-R@8@.!O-}H@{1a!o!%@!E3.:-2@:-;2!0;1-:-><3!E3!1@!08;08-9:9!/H3g!K3@2LK@/><3.!);<..3@<!qa!3$(1/6 )
>-&+"6">-&@(/6a!7@8-.a!7B à!FGGiZiP
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#@8=;22-38!K3@2a!F66,&6)6(%)+/6)+"&6a!F3!9Ea!7@8-.a!)9038:;-83!E<!A;:@8-@:!'3R8I2;-.a!D__+P

#@889!E3!O@1=38J!)@N?;2Ea !!"#$%&'($&"#)*)+,)$-."%&/)0.#.%,+/)1/)+23$,$a!7@8-.a!6-83Na!D_FGa!
899EP!#A)6a!D_,+P

#@.:@2 !A-/;13 ! 3: !~T3.a !« B23 ! 9/;2;?-3 ! E3 ! ]<.:-/3 ! b ! 1\90;><3 !?;E3823 ! 4 ! /;?0;.-:-;2 ! 3:!
E-..32.-;2!qa!J&6$"&%/9).:"#"5&/)/$)6":&.$.a!2zia!D_,FP

#H@<2<!7-3883a!`;-.-1!O@E313-23a!A;-8R;2:@-23!`8@2p;-.3!E3a!4/)',6:(+/5/#$)%/+&0&/(<)1/)I,%&6 )
,()TUDDD/)6&V:+/E)F66,&)12-&6$"&%/)>"+&$&@(/)/$)%/+&0&/(6/a!7@8-.a!`@N@8Ea!D__,P

#H3T@11-38!K@/><3.a!E-8P!4/)1%"&$),15&#&6$%,$&7)/#)5($,$&"#a!7@8-.a!7B à!D__i

#H@1-23 ! $1-T-389) o!%3. ! -2R;8:<23. ! E3 ! 1@ ! R-E91-:9P ! %3. ! 0@8:-.@2. ! E< ! 0;<T;-8 ! 8;N@1 ! E@2. ! 13.!
0@813?32:.!@<!eWCCC3!.-I/13!qa)J&6$"&%/9).:"#"5&/)/$)6":&.$.9!FGGjP

#-//H-2-!O@8/;a!4,)>"+&:/)1/)+,);.>('+&@(/E)42"%1%/)>('+&:)*)`/#VA/),()TUDDD/)6&V:+/a!)3223.a!
783..3.!B2-T38.-:@-83.!E3!)3223.a!FGDFP

+i^Z+[D!



#-::;2!~T3.a!o!%3.!/;?0:3.!?38T3-113<Y!E3!1@!R-2@2/3!4!/;2R-@2/3!3:!R-/:-;2!/H3g!K3@2L`8@2p;-.!
O31;2!qa!N./%&/6a!"E-:-;2.!1-::98@-83.!3:!1-2J<-.:-><3.!E3!1\B2-T38.-:9!E3!V832;=13a!FGG+P

#19?32: !*1@-2a !o !%@ !0;1-:-><3 ! .;/-@13 !E3 !(<8J;: ! 4 ! 32:83 ! 1-=98@1-.?3!3: ! -2:38T32:-;22-.?3!qa!
42a:$(,+&$.).:"#"5&@(/a!T;1P!,Da!2z![a!FGG+P

#;2/H;2!*223a!4/)>.,0/)/#)N%,#:/),()TUDDD/)6&V:+/9)+/6)>%&A&+V0/6)*)+2.>%/(A/)1/)+,)%.7"%5/a!
7@8-.a!"E-:-;2.!#;?-:9!0;<8!1\H-.:;-83!9/;2;?-><3!3:!R-2@2/-I83!E3!1@!`8@2/3a!FGGFP

#;::83: ! O;2-><3a ! o!7;<8 ! <23 ! E9;2:;1;J-3 ! 08;T-.;-83 ! 4 ! 13. ! ]@2.92-.:3. ! 3: ! 1\9/;2;?-3 ! E3.!
%<?-I83.!qa !4/6)H,%0/6)1/6)4(5&V%/6) 7%,#S,&6/6) mGinhKGiogpa !E-8P !O@..3@<!'-E-38a !V32IT3a!
'8;ga!FGG[P

'3/8;-Y!*82@<Ea!o!%3.!E-RR-/<1:9.!E3!1@!83089.32:@:-;2!E@2.!1@!`8@2/3!E<!eWCCC3!.-I/13!qa !4/)
5"#1/)>,%+/5/#$,&%/),()TUDDD/)6&V:+/P

'32N.!#@:H38-23a!I"+&:/)/$)6.:(%&$.),()TUDDD)/)6&V:+/9)1,#6)+/6)A&++/6)1/)+,)7%"#$&V%/)7%,#:"K'/+0/a!
7@8-.a!%\5@8?@::@2a!FGGFP

';?323/H!K@/><3.a!42.$-&@(/)1/6)4(5&V%/6a!7@8-.a!W8-2a!D_,_P
o!#;??32:!<2!738.@2!0@8T-32:L-1!b!c:83!H3<83<Y!n!qa!E@2.!J&6$"&%/)%,&6"##./)1/)+,)>-&+"6">-&/ )
5"%,+/)/$)>"+&$&@(/a!E-8P!#@-119!*1@-2a!%@gg38-!#H8-.:-@2a!632311@8:!O-/H31a!7@8-.a!%@!E9/;<T38:3a!
FGGDP

'</H3:!O-/HI13a!a#$-%">"+"0&/)/$)-&6$"&%/),()6&V:+/)1/6)4(5&V%/6a!7@8-.a!*1=-2!O-/H31aD__+P

&H8@8E!K3@2a!42&1./)1/)#,$(%/)/#)N%,#:/)1,#6)+,)>%/5&V%/)5"&$&.)1()TUDDD/)6&V:+/a!899EPa!7@8-.a!
*1=-2!O-/H31a!D__[P

`@8J3!*813::3a!B&%/)/$)5,+)1&%/E)42">&#&"#)>('+&@(/),()TUDDD/)6&V:+/a!7@8-.a!63<-1a!D__FP

`@<83!&EJ@8a!4,)',#@(/%"($/)1/)4,ka!7@8-.a!V@11-?@8Ea!D_^^P

`31-Y!K;�1!Oa!o!#;?0832E83!1\;00;.-:-;2!0@813?32:@-83!4!13!7@813?32:!E3!7@8-.!R@/3!@<Y!89R;8?3.!
E3!6-1H;<3::3!QD^+_U!q9)I,%+/5/#$69))3T<3!E\H-.:;-83!0;1-:-><3a!7@8-.9)%\H@8?@::@2a!FGDDP

`;2:@-23!%@<832/3a!o!%3.!-?=8-/@:-;2.!E<!R;8?31!3:!E3!1r-2R;8?31!E@2.!1@!/-8/<1@:-;2!E3.!;=]3:.!
E3!1<Y3!E@2.!13!7@8-.!E<!eWCCC3!.-I/13!qa !4/6)!,-&/%6)1()!/#$%/)1/);/:-/%:-/6)J&6$"%&@(/6a!
[FZFGG,P

`;</@<1:!O-/H31a!D+)7,($)1.7/#1%/)+,)6":&.$.a!7@8-.a!V@11-?@8EL63<-1a!D__^P
?,&66,#:/)1/)+,)'&">"+&$&@(/a!7@8-.a!V@11-?@8EL63<-1a!FGG[P
C(%A/&++/%)/$)>(#&%a!7@8-.a!V@11-?@8Ea!#;11P!(31a!FGG,P
C.:(%&$.9)$/%%&$"&%/9)>">(+,$&"#a!7@8-.a!V@11-?@8EL63<-1a!FGG[P

V@8@0;2!*2:;-239)o!&2:83!08;/9E<83!3:!T38:<a!1@!08<E32/3!qa)E@2.)N"%)&#$.%&/(%9)#B)*77a!7B à!
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