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!
(C]NJCT!"=!/NBLJEHG!OBI\JG!JE!+6*?/<G!JH!CNHJOECHBZJG!MCTZOJG!JE!+6*?/<G!Q@CMOPG!e"$[b"3[f
!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!:# !
(C]NJCT!#=!5CNJTOG!CTHFOBGSJG!QCEG!NJ!OSDBLJ!MCTZOJ!JE!+6*?/<G!eMCO!CNBLJEH!JH!MCO!MFOHBFEf!
e"3[f !2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!:3 !
!
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! 8!

! !"#$%&'%#&,-+/0",$"12#&&
!
'&&!=!'KEQOFLJ!QJ!N@BEHJGHBE!&OOBHC]NJ!
'9&!=!'KEQOFLJ!QT!I_NFE!BOOBHC]NJ!!
'&&̂9!=!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!d!MOSQFLBECEIJ!QJ!IFEGHBMCHBFE!!
'&&̂* !=!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!d!MOSQFLBECEIJ!QJ!QBCOO\SJG!
'&&̂? !=!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!LBUHJ!!
.', !=!.SDBLJ!GCEG!DNTHJE!
',79 !=!'JEGB]BNBHS!CT!DNTHJE!EFE!InNBCYTJ!
'&06!=!'LCNN!BEHJGHBECN!]CIHJOBCN!FZJODOFoH\!
/<''&&!=!/GGFIBCHBFE!QJG!MJOGFEEJG!GFTRROCEH!QT!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!
9?? !=!9FLMNJUJ!LBDOCEH!LFHJTO!
'79 !=!GKGHPLJ!EJOZJTU!IJEHOCN!
'7< !=!GKGHPLJ!EJOZJTU!MSOBM\SOBYTJ!!
'7) !=!GKGHPLJ!EJOZJTU!JEHSOBYTJ!
&%"!=!&EHJONJTpBEJ!"!
&%"c!=!&EHJONJTpBEJ!"c!!
&%!"#!=!&EHJONJTpBEJ!"#!
7?*/ !=!/IBQJ!7̂LSH\KN!*̂CGMCOHBYTJ!
9.+ !=!9FOHBIFHOFM\BE!OJNJCGBED!RCIHFO!
3 ;̂( !=!3̂\KQOFUKHOKMHCLBEJ!q!GSOFHFEBEJ!
').( !=!(OCEGMFOHJTO!QJ!NC!GSOFHFEBEJ!
&*6!=!BEQFNJCLBEJ!#b$Q̂BFUKDSECGJ!
'&&̂<&!=!'KEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!MFGHB̂ERJIHBJTU!
,/0/ !=!CIBQJ!DCLLC!CLBEF]THKOBYTJ!
&'.' !=!&E\B]BHJTO!GSNJIHBR!QJ!NC!OJICMHTOJ!QJ!NC!GSOFHFEBEJ!
)<' !=!)UHOCBH!QJ!MNCEHJ!GHCEQCOQBGS!
7+!pCMMC!0!=!7TINJCO!RCIHFO!pCMMC!0!
<</.D !=!.SIJMHJTO!,!CIHBZS!MCO!NJG!MSOFUKGFLJG!MOFNBRSOCEHG!
(7+!CNM\C!=!(TLFO!EJIOFGBG!RCIHFO!CNM\C!
7/( !=!7̂CISHKNĤCEGRSOCGJ!
;&6?( !=!;KQOFUKBEQFNJ6̂ L̂SH\KN̂HOCEGRSOCGJ!
(.<5" !=!(OCEGBJEH!OJIJMHFO!MFHJEHBCN!ZCEBNNFBQ!"!
+6' !=!+OTIHFF̂NBDFGCII\COBQJ!
,6' !=!,CNCIHFF̂NBDBGCII\COBQJ!
&0'̂ ''' !=!'IFOJ!QJ!DOCZBHS!QJG!GKLMH_LJG!QT!'&&!
&0'̂ `6%!=!'IFOJ!QJ!YTCNBHS!QJ!ZBJ!QT!'&&!
,'.' !=!)I\JNNJ!Q@SZCNTCHBFE!QJG!GKLMH_LJG!DCGHOFB̂EHJGHBECTU!
+0*'&!=!&EQBIJ!QJ!DOCZBHS!QJG!HOFT]NJG!RFEIHBFEEJNG!QJ!N@BEHJGHBE!!
7&;!=!&EGHBHTHG!ECHBFECTU!QJ!GCEHS!CLSOBICBEG!
!
!
! !



!

! : !

! "2$+1'*3$"12 &
!
%J! GKEQOFLJ! QT! I_NFE! BOOBHC]NJ! FT! GKEQOFLJ! QJ! N@BEHJGHBE! BOOBHC]NJ! CGGFIBJ! QJG! QFTNJTOG!
C]QFLBECNJG!JH!QJG!HOFT]NJG!QT!HOCEGBH2!&N!G@CDBH!Q@TEJ!MCH\FNFDBJ!]SDEBEJ!LCBG!OSMCEQTJb!GC!
MOSQFLBECEIJ!JGH!RSLBEBEJ!JH!HFTI\J!NJ!MNTG!GFTZJEH!NJG!iJTEJG!CQTNHJGb!LjLJ!GB!JNNJ!MJTH!
CMMCOCrHOJ!QPG!N@JERCEIJ!FT!N@CQFNJGIJEIJ!JH!HFTI\JO!CTGGB!QJG!MCHBJEHG!MNTG!sDSG2!?jLJ!GB!NJG!
I\BRROJG! GFEH! MJT! MOSIBG! IFLMHJĤJET! QT! RCBH! YT@JNNJ! GFBH! GFTZJEH! GFTG! QBCDEFGHBYTSJb! BN!
GJL]NJOCBH!YT@JNNJ!HFTI\J!JEZBOFE!"ct!QJ!NC!MFMTNCHBFE!QCEG!NJG!MCKG!FIIBQJEHCTU2!&N!G@CDBH!
Q@TEJ! MCH\FNFDBJ! QBDJGHBZJ! RFEIHBFEEJNNJ! QFEH! NC! M\KGBFMCH\FNFDBJ! JGH! LTNHBRCIHFOBJNNJ! JH!
JEIFOJ! LCN! SNTIBQSJ2! )NNJ! CRRJIHJ! MCOHBITNBPOJLJEH! NC! YTCNBHS! QJ! ZBJ! QJG! MJOGFEEJG! YTB! JE!
GFTRROJEH! JH! MJTH! CHHJBEQOJ! QJG! RFOLJG! GSZPOJG! QCEG! #ct! QJG! ICG2! *J! EFL]OJTU! MCHBJEHG!
GFTRROJEH!Q@JOOCEIJ!H\SOCMJTHBYTJ!ICO!IJHHJ!LCNCQBJ!JGH!GFTZJEH!LCN!IFLMOBGJ!JH!LjLJ!EFE!
QBCDEFGHBYTSJ2!9JNC!JEDJEQOJ!MFTO!JTU!QJG!IFhHG!Q@CTHFLSQBICHBFE!FT!QJ!IFEGTNHCHBFEG!YTB!
MJTZJEH!G@CZSOJO!BEROTIHTJTU!JH!MJTZJEH!LJEJO!NJ!MCHBJEH!d!C]CEQFEEJO!HFTHJ!MOBGJ!JE!I\CODJ2!
?jLJ!GB!NC!DTSOBGFE!HFHCNJ!JGH!OCOJb!BN!JGH!MOBLFOQBCN!MFTO!NJ!M\COLCIBJE!Q@FRRBIBEJ!Q@CLSNBFOJO!
NC!YTCNBHS!QJ!ZBJ!QT!MCHBJEH!JE!NTB!MOFMFGCEH!TEJ!MOBGJ!JE!I\CODJ!H\SOCMJTHBYTJ!FMHBLCNJ!JH!
IJNC!MCGGJ!MCO!TEJ!]FEEJ!IFLMOS\JEGBFE!QJ!NC!LCNCQBJ2!
9@JGH!MFTOYTFB!i@CB!I\FBGB!Q@COHBITNJO!IJHHJ!H\PGJ!CTHFTO!QJ!HOFBG!MFBEHG!MOBEIBMCTU2!!
(FTH!Q@C]FOQ!EFTG!C]FOQJOFEG!NC!M\KGBFMCH\FNFDBJ!QT!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJb!EFTG!
ZJOOFEG!NJG!QBRRSOJEHG!LSICEBGLJG!BEHJOQSMJEQCEHG!YTB!JEHOJEH!JE!iJT!QCEG!IJ!HOFT]NJ!CRBE!QJ!
LBJTU!IFLMOJEQOJ!NJG!IB]NJG!H\SOCMJTHBYTJG!NJG!MNTG!JRRBICIJG2!!
7FTG!ZJOOFEG!JEGTBHJ!YTJNG!GFEH!NJG!QBRRSOJEHG!HOCBHJLJEHG!QBGMFEB]NJG!QCEG!GC!MOBGJ!JE!I\CODJ2!
-EJ! SHTQJ! QJG! QFEESJG! QJ! NC! NBHHSOCHTOJ! GIBJEHBRBYTJ! EFTG! MJOLJHHOC! QJ! QSHJOLBEJO! NJG!
HOCBHJLJEHG!NJG!MNTG!JRRBICIJG!JH!NJG!MNTG!MJOHBEJEHG2!!
<FTO!HJOLBEJOb!EFTG!EFTG!MJEI\JOFEG!GTO!NJ!O_NJ!QT!M\COLCIBJE!Q@FRRBIBEJ!QCEG!NC!MOBGJ!JE!
I\CODJ!QJ!IJHHJ!MCH\FNFDBJ2!!
! !
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34,5"$+%&6&7&!%&#82'+19%&'*&31!12&"++"$,-!%&1*&#82'+19%&'%&
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!
! ! " #$%&'()#*+,)+(-./)'.$)'0'%#, +
!
%J!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!e'&&f!CMMJNS!CTGGB!GKEQOFLJ!QT!I_NFE!BOOBHC]NJ!e'9&f!e"f!JGH!TE!
!"#$%&'()#*+!,#**'&(,*!'-!,*.&!QCEG!NJYTJN!QJG!/#$&'$"-(.%/#0,*.&'- !FT!TE!BEIFERFOH!QBDJGHBR!
GFEH! CGGFIBSG! d! NC! QSRSICHBFE! FT! d! TEJ!0#/,),+.!,#*( /'( &.( )"12$'*+'( /'-( -'&&'- 2! -E!
]CNNFEEJLJEHb! TEJ! QBGHJEGBFE! C]QFLBECNJ! JH! QJG! HOFT]NJG! QT!HOCEGBH! GFEH! SDCNJLJEH!
ROSYTJLLJEH!CGGFIBSG2!!
!!
%J!GKEQOFLJ!QT!I_NFE!BOOBHC]NJ!e#f!OJGHJ!QJ!EFG!iFTOG!TE!I\CNNJEDJ!INBEBYTJ!MFTO!NJG!LSQJIBEG!
JH!NJG!M\COLCIBJEG2!&N!G@CDBH!Q@TE!HOFT]NJ!QBDJGHBR!YTB!MJTH!HFTI\JO!iTGYT@d!TEJ!MJOGFEEJ!GTO!
IBEY!JH!YTB!CRRJIHJ!MCOHBITNBPOJLJEH!NC!YTCNBHS!QJ!ZBJ!QT!MCHBJEH2!%C!MOSZCNJEIJ!QJ!IJ!HOFT]NJ!
ZCOBJ!GJNFE!NJG!MCKG!JH!GTOHFTH!GJNFE!NJG!IOBHPOJG!QBCDEFGHBYTJG!THBNBGSG!MFTO!QSRBEBO!IJ!HOFT]NJ2!
%J!QBCDEFGHBI!QT!GKEQOFLJ!QT!I_NFE!BOOBHC]NJ!EJ!OJMFGJ!EB!GTO!TE!HJGH!QBCDEFGHBI!MOSIBG!EB!GTO!
TEJ!CEFLCNBJ!M\KGBFNFDBYTJ!FT!CECHFLBYTJ2!%C!LBGJ!JE!SZBQJEIJ!RBC]NJ!QJ!IJ!GKEQOFLJ!MCO!
TE!]BFLCOYTJTO!GCEDTBE!FT!TE!GT]GHOCH!FODCEBYTJ!QJLJTOJ!JEIFOJ!BLMFGGB]NJ!JE!MOCHBYTJ!
IFTOCEHJ2!!!
!
%@SHC]NBGGJLJEH!Q@TE!QBCDEFGHBI!GJ!RCBH!QFEI!MCO!IFOOSNCHBFE!QJ!QBRRSOJEHG!GKLMH_LJG!QFEH!NC!
IFLMNJUBHS!OSGTNHJ!Q@TEJ!IFL]BECBGFE!JEHOJ!QJG!RCIHJTOG!M\KGBFNFDBYTJGb!IFLMFOHJLJEHCTUb!
MGKI\FNFDBYTJG!JH!JEZBOFEEJLJEHCTU2!
!

d`d! ,7F!MBIGSB7F!Q7!'@K7!$%!
!
!%J!DFNQĜHCEQCOQ!CIHTJN!MFTO!SHC]NBO!TE!QBCDEFGHBI!QJ! '9&!OJGHJ!NC!INCGGBRBICHBFE!QJ!.FLJ!&5!
LBGJ!d!iFTO!JE!#c"82!
!
%J!DOFTMJ!QJ!.FLJ!e$f!SHCBH!d!N@FOBDBEJ!TE!DOFTMJ!Q@JUMJOHG!JE!LCNCQBJG!RFEIHBFEEJNNJG2!9J!RTH!
NFOG!QT!IFEDOPG!BEHJOECHBFECN!QJ!DCGHOFĴEHSOFNFDBJ!W!.FLC!AA!X!YT@BNG!JUMOBLPOJEH!NC!ZFNFEHS!
Q@SHC]NBO!TE!DTBQJ!QBCDEFGHBYTJ!MFTO!NJ!GKEQOFLJ!QT!I_NFE!BOOBHC]NJ2!%JG!JUMJOHG!GJ!GFEH!JEGTBHJ!
OSTEBG!d!MNTGBJTOG!OJMOBGJG!JE!"[[cb!"[[Vb!"[[8b!#cccb!#cc8!iTGYT@JE!#c"82!
!
!%JG!OSTEBFEG!JH!QBGITGGBFEG!CT!GJBE!QJG!IFLBHSG!CT!RBN!QJG!CEESJ!C!MJOLBG!Q@SHC]NBO!JE!#c"8!NC!
ZJOGBFE!NC!MNTG!OSIJEHJ!QC!NC!INCGGBRBICHBFEb!NJG!IOBHPOJG!QJ!.FLJ!&52!!
/EIBJEEJLJEH!IFEGBQSOSJG!IFLLJ!QJG!LCNCQBJG!GCEG!M\SEFLPEJG!FODCEBYTJ!GFTGîCIJEHb!NJG!
OJI\JOI\JG!QJ!GJG!QJOEBPOJG!CEESJG!FEH!QSLFEHOS!NJ!IFEHOCBOJ!]BJE!YTJ!IJNNJGÎB!EJ!MTBGGJEH!
MCG!HFTiFTOG!jHOJ!LJGTOSG!MCO!NJG!JUCLJEG!THBNBGSG2!!
!
*JZCEH!IJG!QSIFTZJOHJG!OSIJEHJG!NJ!IFLBHS!QJ!.FLJ!SEFEIJ!QFEI!TEJ!EFTZJNNJ!QSRBEBHBFE!QJG!
LCNCQBJG! RFEIHBFEEJNNJG! QBDJGHBZJG! NJG! IFEGBQSOCEH! IFLLJ! TE! DOFTMJ! QJ! LCNCQBJG!
ICOCIHSOBGSJG!MCO!QJG!GKLMH_LJG!QBDJGHBRG!JE!NBJE!CZJI!NJG!RCIHJTOG!GTBZCEHG!=!HOFT]NJG!QJ!NC!
LFHBNBHSb!\KMJOGJEGB]BNBHS!ZBGISOCNJb!MJOHTO]CHBFE!QJ!NC!RFEIHBFE!BLLTEBHCBOJ!LTIFGCNJ!JHlFT!
GKGHSLBYTJb!CNHSOCHBFE! QJ! NC! IFLMFGBHBFE! QT! LBIOF]BFHJb!CNHSOCHBFE! QCEG! NJ! MOFIJGGBED! QT!
GKGHPLJ!EJOZJTU!IJEHOCN2!



!

! [ !

&N!C!SHS!IFEGBQSOS!QCEG!IJHHJ!INCGGBRBICHBFE!YTJ!N@BEHJOCIHBFE!W!BEHJGHBEÎJOZJCT!X!JGH!BLMNBYTSJ!
QCEG!NC!M\KGBFMCH\FNFDBJ2!!
9@JGH! QFEI! MFTOYTFB! NJG! EFTZJCTU! IOBHPOJG! QJ! .FLJ! &5! HJEQJEH! d! OJHBOJO! NJ! HJOLJ!
W!RFEIHBFEEJN!X!QJ!GC!QSRBEBHBFEb!IFEGBQSOS!IFLLJ!QSMCGGS!MTBGYT@BN!GTDDPOJ!YTJ!NJG!LCNCQBJG!
RFEIHBFEEJNNJG!GFEH!QJG!LCNCQBJG!W!BLCDBESJG!X!MNTH_H!YT@TE!QKGRFEIHBFEEJLJEH!QT!GKGHPLJ!
QBDJGHBR2!!
!

!
!"#$%&'( ')'*+,--"."/,0"12'3&-'4,+,3"&-'.12/0"122&++&-'3"#&-0"5&-'-&+12'614&'78'3,2-'+,'

919$+,0"12',3$+0&':;<'



!

! "c !

*CEG! NJG! IOBHPOJG! QJ! .FLJ! &! d! &&&b! NJG! QSRBEBHBFEG! SHCBJEH! CMMTKSJG! GTO! N@FMBEBFE! JH! NJG!
F]GJOZCHBFEG!QJG!JUMJOHG2!%JG!IOBHPOJG!QJ!.FLJ!&5!FEH!YTCEH!d!JTU!SHS!LBG!d!iFTO!DOsIJ!d!TEJ!
ZCGHJ!JEYTjHJ!SMBQSLBFNFDBYTJ!OSCNBGSJ!CTU!4HCHG-̂EBG!GTO!TEJ!MFMTNCHBFE!QJ!"8cc!BEQBZBQTG!
eVf2! 9JHHJ! EFTZJNNJ! INCGGBRBICHBFE! GJ! ]CGJ! CBEGB! GTO! QJG!/#**1'-( 13,/10,#&#4,2$'- !GFNBQJG!
IFEHOCBOJLJEH!CTU!CEIBJEG!IOBHPOJG!QJ!.FLJ2!!
!
9FLLJ!NJ!LFEHOJ!NC!+BDTOJ!"b!NJ!HJOLJ!W!GKEQOFLJ!QJ!QFTNJTOG!C]QFLBECNJG!RFEIHBFEEJNNJG!X!
JGH!OJLMNCIS!QCEG!NC!INCGGBRBICHBFE!MCO!W!QFTNJTOG!DCGHOFB̂EHJGHBECNJG!LSQBSJG!MCO!NJ!GKGHPLJ!
EJOZJTU! IJEHOCN!X!JUINTCEH!CBEGB!NJ!HJOLJ!W!RFEIHBFEEJN!X! IFEGBQSOS! IFLLJ!MJT!CMMOFMOBS2!
9JHHJ!EFTZJNNJ!QSEFLBECHBFE!GTDDPOJ!CBEGB!NJ!O_NJ!BLMFOHCEH!YTJ! iFTJ!NJ!GKGHPLJ!EJOZJTU!
IJEHOCN!QCEG!NC!LSQBCHBFE!QJG!GKLMH_LJGb!LJHHCEH!JE!NTLBPOJ!N@BLMCIH!QJ!N@CUJ!W!BEHJGHBE^
IJOZJCT!X!QCEG!NJG!LCNCQBJG!RFEIHBFEEJNNJG!QT!HT]J!QBDJGHBR2!!
!
%J!GKEQOFLJ!QJ!N@BEHJGHBE!BOOBHC]NJ!e$f!CEIBJEEJLJEH!ICOCIHSOBGS!MCO!NJG!HJOLJG!W!QFTNJTO!X!JH!
W!QKGIFERFOH!X! QCEG! NJG! IOBHPOJG! QJ! .FLJ! &&&! JGH! LCBEHJECEH! QSRBEB! JUINTGBZJLJEH! MCO!
W!QFTNJTO!Xb!NJ!HJOLJ!W!QKGIFERFOH!X!SHCEH!IFEGBQSOS!HOFM!MJT!MOSIBG!JH!MNTG!QBRRBIBNJ!d!BQJEHBRBJO!
MCO!NJG!MCHBJEHG2!!
!
%@CEIBJEEJ! INCGGBRBICHBFE! MCOHCBH! QT! MOBEIBMJ! YTJ! NJG! QFTNJTOG! G@CLSNBFOCBJEH! NFOG! QJ! NC!
QSRSICHBFE!FO!BN!C!SHS!F]GJOZS!YT@TE!GFTGD̂OFTMJ!QJ!MCHBJEHG!EJ!MOSGJEHCBH!MCG!Q@CLSNBFOCHBFE!
QJG! QFTNJTOG! C]QFLBECNJG! NFOG! QJ! NC! QSRSICHBFE! LCBG! CT! IFEHOCBOJ! TEJ! MSiFOCHBFE! QJ! IJG!
GKLMH_LJG2!9JG!EFTZJCTU!IOBHPOJG!MJOLJHHJEH!QFEI!Q@SNCODBO!NC!QSRBEBHBFE!QT!GKEQOFLJ!QT!
I_NFE!BOOBHC]NJ!JH!QJ!EJ!MCG!JUINTOJ!d!HFOH!IJOHCBEG!QJG!MCHBJEHG!GFTRROCEH!QJ!IJ!HOFT]NJ!LCBG!
QFEH!NJG!GKLMH_LJG!SHCBJEH!IFEGBQSOSG!IFLLJ!CHKMBYTJG!CT!ZT!QJ!N@CEIBJEEJ!INCGGBRBICHBFE!QJ!
.FLJ 2!!
!
!
9OBHPOJG!QJ!.FLJ!&&&!!
*FTNJTO!C]QFLBECNJ!FT!QKGIFERFOH!eGJEGCHBFE!YTB!E@JGH!MCG!QSIOBHJ!IFLLJ!QFTNJTOf!CT!LFBEG!
MJEQCEH! $! iFTOG!MCO!LFBG! QCEG! NJG! $! QJOEBJOG! LFBGb! CGGFIBSJ! d! QJTU! FT! MNTG! QJG! IOBHPOJG!
GTBZCEHG!=!!

!̂ /LSNBFOCHBFE!d!NC!QSRSICHBFE!
!̂ *S]TH!CGGFIBS!d!TE!I\CEDJLJEH!QCEG!NC!ROSYTJEIJ!QJG!GJNNJG!!
!̂ *S]TH!CGGFIBS!d!TE!I\CEDJLJEH!QCEG!NC!RFOLJ!QJG!GJNNJG!!

e9JG!IOBHPOJG!QFBZJEH!jHOJ!OJLMNBG!MJEQCEH!NJG!$!QJOEBJOG!LFBG!CZJI!QS]TH!QJG!GKLMH_LJG!CT!
LFBEG!8!LFBG!CZCEH!NJ!QBCDEFGHBIf!!
!
!
5",!6"'-( /'(7 #0'(89 (:0,-(;(<#$"('*(=>?@A(B((
C#$&'$"(./%#0,*.&'( '*(0#D'**'(.$(0#,*-($*'(<#$"*1'(3."(-'0.,*'(/$".*!(&'-(E(/'"*,'"-(
0#,-F(.--#+,1'(;(/'$G(#$(3&$-(/'-(+",!6"'-(-$,H.*!- (B((

!̂ I .(/1)1+.!,#* (
!̂ J *(+K.*4'0'*!(/.*-(&.()"12$'*+'(/'-(-'&&'-( (
!̂ J *(+K.*4'0'*!(/.*-(&.()#"0'(/'-(-'&&' -(

!
!
!
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! "" !

%JG! IOBHPOJG! QJ! .FLJ! &&&! E@JUBDJCEH! YT@TEJ! ROSYTJEIJ! Q@CT! LFBEG! $! iFTOG! MCO! LFBGb! BN! RCTH!
G@CHHJEQOJ!CZJI!IJG!EFTZJCTU!IOBHPOJG!d!F]GJOZJO!TEJ!]CBGGJ!QJ!NC!MOSZCNJEIJ2!!
!
*CEG!NJG!IOBHPOJG!QJ!.FLJb!NJG!JUMJOHG!FEH!QSRBEB!QJG!GFTGD̂OFTMJG!QJ!MCHBJEHG!JE!GJ!]CGCEH!GTO!
NC!IFEGBGHCEIJ!QJG!GJNNJG!GJNFE!N@SI\JNNJ!QJ!0OBGHFN!=!!
!
!

!
!"#$%&'=')'*+,--"."/,0"12'-&+12'+>'?/@&++&'3&'A%"-01+':(<'

!

!

!

!



!

! "#!

!6E!QSRBEBH!QFEI!V!GFTGD̂OFTMJG!QJ!MCHBJEHG!QCEG!NJ!'&&!=!e"f!

!̂ L88M5!=!'&&!CZJI!+#*-!,3.!,#*(3"1/#0,*. *!' !e0OBGHFN!"#̂!u!FT!q!#3t!QT!HJLMG!JH!0OBGHFN!
8 :̂!v!FT!q!#3t!QT!HJLMGf!

!̂ L88MC!=!'&&!CZJI!/,.""K1'(3"1/#0,*.*!' !e0OBGHFN!8:̂!u!FT!q!#3t!QT!HJLMG!JH!0OBGHFN!"#̂!
v!FT!q!#3t!QT!HJLMGf!

!̂ L88MN !=!'&&!CZJI!.&!'"*.*+'(/,.""K1' M+#*-!,3.!,#* !e0OBGHFN!"#̂!u!FT!q!#3t!QT!HJLMG!JH!
0OBGHFN!8:̂!u!FT!q!#3t!QT!HJLMGf!

!̂ L88(*#*(-31+,),1!=!C]GJEIJ!QJ!IOBHPOJG!GTRRBGCEHG!MFTO!OSMFEQOJ!CTU!IOBHPOJG!QT!9'̂&&b!*̂
'&&!FT!?̂'&&2!!

!
<FTO!OSGTLJOb!NJG!EFTZJCTU!IOBHPOJG!QJ!.FLJ!G@CMMTBJEH!GTO!QJG!QFEESJG!SMBQSLBFNFDBYTJG!
GFNBQJG! LBGJG! d! iFTO! CZJI! TEJ! EFTZJNNJ! CMMOFI\J! JH! TEJ! EFTZJNNJ! IFLMOS\JEGBFE! QJ! NC!
M\KGBFMCH\FNFDBJ!QJ!IJ!GKEQOFLJ2!
!

d`9! (VK?G@KNG@C@TI7!
!
%JG!MCHBJEHG!GFTRROCEH!QT!'&&!MOSGJEHJEH!TEJ!ZCOBSHS!QJ!GKLMH_LJG!DCGHOFB̂EHJGHBECTU!JH!JUHOC!
DCGHOFB̂EHJGHBECTU! LCBG! NC! MOSGJEIJ! QJ! QFTNJTOG! C]QFLBECNJG! I\OFEBYTJG! OJGHJ! NC!
ICOCIHSOBGHBYTJ!NC!MNTG!OSMCEQTJ2!%C!ECHTOJ!I\OFEBYTJ!QJG!GKLMH_LJG!MJTH!ZCOBJO!JE!BEHJEGBHS!
QJ!NSDPOJ!d!GSZPOJ2!9@JGH!N@CGMJIH!I\OFEBYTJ!YTB!CRRJIHJ!NJ!MNTG2!9JOHCBEG!RCIHJTOG!IFLLJ!NJ!
GHOJGG!FT!NJ!OSDBLJ!CNBLJEHCBOJ!MJTZJEH!JUCIJO]JO!NJG!QFTNJTOG2!)E!OJZCEI\J!NC!QSRSICHBFE!HJEQ!
d!GFTNCDJO!IJG!QJOEBPOJG2!!
%JG!MCHBJEHG!QT!DOFTMJ!'&&̂9!e#f!GJ!MNCBDEJEH!GFTZJEH!Q@TE!GJEGCHBFE!Q@SZCITCHBFE!BEIFLMNPHJ!
QJG!GJNNJGb!QJ!MSOBFQJ!QJ!IFEGHBMCHBFE!MFTZCEH!QTOJO!MNTGBJTOG!LFBGb!JE!CNHJOECEIJ!CZJI!QJG!
MSOBFQJ!QJ!QBCOO\SJG!FT!QJ!HOCEGBH!EFOLCN2!%C!QSRSICHBFE!JGH!GFTZJEH!MOSISQSJ!QJ!IOCLMJG!
C]QFLBECNJG2!!
%C!LFBHBS!QJG!MCHBJEHG!GFTRROCEH!QJ!'&&̂*! e#f!GJ!MNCBDEJEH!Q@SIFTNJLJEH!!OJIHCNJG!QJ!LTITG2!!
!
%J!'&&!MJTH!CTGGB!G@CIIFLMCDEJO!Q@TE!MCEJN!Q@CTHOJG!GKLMH_LJG!QBDJGHBRG!FT!EFE!=!!
!
/THOJG!LCEBRJGHCHBFEG! QBDJGHBZJG!=! %JG! GBDEJG! NJG! MNTG! IFTOCLLJEH! OJEIFEHOSG! GFEH! QJG!
]CNNFEEJLJEHG!JH! QJG! QBGHJEGBFEG! C]QFLBECNJGb! MCORFBG! CGGFIBSG! CZJI! QJG! QKGM\CDBJGb! TEJ!
GJEGCHBFE! QJ!GCHBSHS! HOFM! MOSIFIJb! TEJ! QKGMJMGBJb! QJG! ECTGSJG! FT! JEIFOJ! QJG! QFTNJTOG!
H\FOCIBYTJG!QJ!HKMJ!EFE!ICOQBCYTJ2!!
!9\Jm! JEZBOFE! #ct! QJG! MCHBJEHG!e"fb! FE! EFHJ! TEJ! ZCOBC]BNBHS! QJG! GBDEJG! INBEBYTJG! CZJI! TE!
SZJEHTJN!MCGGCDJ!QT!'&&!ZJOG!TE!GKEQOFLJ!QKGMJMHBYTJ!JH!BEZJOGJLJEH2!-E!I\JZCTI\JLJEH!
JEHOJ!QKGMJMGBJ!JH!'&&!JGH!OJHOFTZS!I\Jm!V!d!At!QJG!MCHBJEHG2!%C!MOSGJEIJ!QJ!GKLMH_LJG!QJ!
OJRNTU!DCGHOFn̂GFM\CDBJE! MJTH! jHOJ! TE! CODTLJEH! QJ! QBCDEFGHBI! MFGBHBR! QJ! '&&! CGGFIBS!CTU!
IOBHPOJG!QJ!.FLJ2!!
%C! MOSZCNJEIJ! SNJZSJ! QJ! HJNNJG! IFLFO]BQBHSG! NCBGGJ! d! GTMMFGJO! N@JUBGHJEIJ! QJ! LSICEBGLJG!
M\KGBFMCH\FNFDBYTJG!GFTĜiCIJEHG!JUMNBYTCEH!TEJ!IFOOSNCHBFE!JEHOJ!IJG!QBRRSOJEHG!HOFT]NJG!HJNNJ!
YTJ!N@\KMJOGJEGB]BNBHS!ZBGISOCNJ!MCO!JUJLMNJ2!
!
!
!



!

! "$!

?CEBRJGHCHBFEG!JUHOCQ̂BDJGHBZJG!=!%J!MCHBJEH!MJTH!GBDECNJO!NC!MOSGJEIJ!QJ!LCEBRJGHCHBFEG!JUHOC^
QBDJGHBZJG! IFLLJ! TEJ! RCHBDTJ! I\OFEBYTJb! QJG! ISM\CNSJGb! QJG! GKLMH_LJG! TOBECBOJGb! QJG!
HOFT]NJG!QJ!N@COHBITNCHBFE!HJLMFOFL̂CEQB]TNCBOJb!QJG!NFL]CNDBJG!I\OFEBYTJGb!TEJ!QKGMCOJTEBJ!
FT!JEIFOJ!TEJ!RB]OFLKCNDBJ2!9JG!GKLMH_LJG!GFEH!CGGFIBSG!d!TEJ!RFOLJ!MNTG!GSZPOJ!QJ!'&&2!!
%J!'&&!MJTH!jHOJ!CTGGB!MCORFBG!CGGFIBS!CZJI!QJ!N@CGH\LJ!FT!ISM\CNSJ!MOBLCBOJ2!
!
?CEBRJGHBFEG!MGKI\FNFDBYTJG(B!=!6E!EFHJ!TEJ!CGGFIBCHBFE!OSITOOJEHJ!QT!'&&!CZJI!QJG!HOFT]NJG!
MGKI\BCHOBYTJG!HJNG! YT@TEJ! QSMOJGGBFE! GSZPOJb!QJ! N@CEUBSHS! JH! QJG! HOFT]NJG! GFLCHFRFOLJG2!
)EZBOFE! NC! LFBHBS! QJG! MCHBJEHG! QBCDEFGHBYTSG!e"f! CZJI! TE! '&&! MOSGJEHJEH! TEJ! HJEQCEIJ!
MGKI\FNFDBYTJ!CEUBJTGJb!QSMOJGGBZJ!FT!\KMFI\FEQOBCYTJ2!%@JUBGHJEIJ!Q@TEJ!IFOOSNCHBFE!JEHOJ!
SHCH!MGKI\FNFDBYTJ!JH!CMMCOBHBFE!JH!QBZJOGBHS!QJG!GKLMH_LJG!LJH!JE!SZBQJEIJ!N@BLMFOHCEIJ!QJ!
NC!GFLCHBGCHBFE!I\Jm!IJG!MCHBJEHG2!6E!EFHJ!TEJ!JUCIJO]CHBFE!QJG!GKLMH_LJG!JE!RFEIHBFE!QJG!
SMBGFQJG!QJ!GHOJGG2!%C!GFLCHBGCHBFE!JUIJGGBZJ!QCEG!NJ!'&&!MJOLJH!QFEI!Q@JUMNBYTJO!NC!ZCOBSHS!QJG!
GKLMH_LJG!YT@BNG!GFBJEH!QBDJGHBRG!FT!JUHOCQ̂BDJGHBRG2!&N!JGH!QFEI!MOBLFOQBCN!MFTO!NJ!LSQJIBE!JH!
NJ!M\COLCIBJE!QJ!GCZFBO!QSHJIHJO!I\Jm!TE!MCHBJEH!TE!HJOOCBE!CEUBJTU!YTB!MFTOOCBH!jHOJ!BLMNBYTS!
QCEG!NJ!'&&!CRBE!Q@SZBHJO!QJG!JUMNFOCHBFEG!BETHBNJG!d!N@CMMCOBHBFE!QJ!I\CYTJ!EFTZJCT!GKLMH_LJ2!!
!
!
%JG!IFLFO]BQBHSG!GFEH!IFOOSNSJG!e#f!d!TEJ!OJI\JOI\J!CIIOTJ!QgCBQJ!LSQBICNJb!d!TE!MOFEFGHBI!
MNTG!QSRCZFOC]NJ!JH!d!QJG!HCTU!MNTG!SNJZSG!QgCEUBSHS!JH!QJ!QSMOJGGBFEb!NJ!HFTH!GJ!HOCQTBGCEH!MCO!
TEJ!YTCNBHS! QJ! ZBJ! OSQTBHJ2! %gBQJEHBRBICHBFE! QJ! IJ! MOF]NPLJ! INBEBYTJ! MFTOOCBH! CLSNBFOJO!NJG!
FMHBFEG!H\SOCMJTHBYTJG!JH!NC!GHOCHSDBJ!QJ!MOSZJEHBFE2!
!
%C!QSLCOI\J!QBCDEFGHBYTJ!e"f!I\Jm!NJG!MCHBJEHG!CHHJBEHG!QJ!'&&!EJ!RCBH!N@F]iJH!Q@CTITE!IFEGJEGTG!
CQLBG! MCO! HFTG! LCBG! IJMJEQCEH! IJHHJ! QSLCOI\J! C! SZFNTS2! .JMFGCEH! CEIBJEEJLJEH! GTO! TE!
/,.4*#-!,+( /O'G+&$-,#*!CZJI! QJG! JUCLJEG! IFLMNSLJEHCBOJG! ESDCHBRGb! FE! IFEGBQPOJ! YT@BN! JGH!
MFGGB]NJ!QJ!OJHJEBO!TE!/,.4*#-!,+(3#-,!,) !G@CMMTKCEH!GTO!NJG!IOBHPOJG!QJ!.FLJ!&5!GCEG!F]NBDCHBFE!
QJ!OSCNBGCHBFE!Q@JUCLJEG!IFLMNSLJEHCBOJG2!
! !



!

! "V!

!
d`e! 2INT5@FGIM!QIWW6B75GI7C!8!FIT5NAa!QENCNBK7!7G!7aNK75F!M@K?C6K75GNIB7F!

!
%JG! GKLMH_LJG! QBDJGHBRG! JE! DSESOCN! SHCEH! MJT! GMSIBRBYTJGb! BN! JGH! BLMFOHCEH! Q@BQJEHBRBJO! NJG!
GBDEJG!Q@CNCOLJG!YTB!MJTZJEH!FOBJEHJO!ZJOG!TEJ!3.!K#&#4,'(#"4.*,2$' 2!
-E!QJG!F]iJIHBRG!LCiJTOG!QJ!NC!MOBGJ!JE!I\CODJ!BEBHBCNJ!JGH!Q@SICOHJO!TEJ!MCH\FNFDBJ!FODCEBYTJ!
ESIJGGBHCEH!QJG!JUCLJEG!IFLMNSLJEHCBOJG!
!
!

d`e`d! (IT57F!QENCNBK7F!@A!f!'7Q!WCNT!g!
!
!
!6E!EJ!OSCNBGJOC!IJG!JUCLJEG!IFLMNSLJEHCBOJG!YT@JE!ICG!QJ!QSINCOCHBFE!QJ!-,4*'-(/O.&."0' !
:7'/(P&.4-A(FT!Q@CEHSISQJEHG!RCLBNBCTU!ICO!BNG!OJMOSGJEHJEH!TE!IFhH!JH!TE!OBGYTJ!MFHJEHBJN2!6E!
I\JOI\J!d!BQJEHBRBJO!NJG!GFTGD̂OFTMJG!QJ!MCHBJEHG!CZJI!TE!OBGYTJ!CTDLJEHS!QJ!MOSGJEHJO!TEJ!
MCH\FNFDBJ!GFTGîCIJEHJ2!9@JGH!NC!GSZSOBHS!JH!NC!ROSYTJEIJ!QJ!IJG!GBDEJG!YTB!ZFEH!FOBJEHJO!ZJOG!
NC!OSCNBGCHBFE!Q@JUCLJEG!IFLMNSLJEHCBOJGb!d!N@CMMOSIBCHBFE!QT!LSQJIBE!JH!JE!RFEIHBFE!QT!MOFRBN!
QT!MCHBJEH2!!
(
I'-( "'+#00.*/.!,#*-( =>?Q ( /'( &.( L#+,1!1( R.!,#*.&'( )".*S.,-'( /'( 4.-!"# M'*!1"#&#4,'(
"'!,'**'*!(+,*2(-,4*'-(/O.&."0' (B!!

!̂ T4'(U(V>(.*-((
!̂ W'"!'(3#*/1".&'(,*H#&#*!.,"' (
!̂ 7'+!#"".4,'- (#$(.*10,' (
!̂ LD03!X0'-(*#+!$"*'-( (
!̂ T33.",!,#*(#$(0#/,),+.!,#*("1+'*!'(/'-(-D03!X0'- (

!
!
)E!MOSGJEIJ!QJ!GBDEJG!QgCNCOLJ!FT!QJ!GKLMH_LJG!CHKMBYTJG!YTB!EJ!GFEH!MCG!IFLMCHB]NJG!CZJI!
NJ!'&&b!BN!JGH!BLMFOHCEH!QgJUINTOJ!QgCTHOJG!ICTGJG2!%JG!GKLMH_LJG!QgCNCOLJ!e#f!!eMCO!JUJLMNJb!
NgCESLBJ! JH! NC! MJOHJ! QJ! MFBQGf! FEH! TEJ! GMSIBRBIBHS! SNJZSJ! MFTO! NC! MOSGJEIJ! QJ!0.&./,'-(
,*)&.00.!#,"'-(#$(0.&,4*'- 2!%JG!GCBDEJLJEHG!OJIHCTUb!NJG!QFTNJTOG!C]QFLBECNJG!EFIHTOEJG!
FT!MOFDOJGGBZJGb!NC!MJOHJ!QJ!MFBQGb!NgCESLBJ!JH!QgCTHOJG!CEFLCNBJG!]BFNFDBYTJG!HJNNJG!YTJ!QJG!
LCOYTJTOG! BERNCLLCHFBOJG! SNJZSG! FT! QJG! MJOHTO]CHBFEG! SNJIHOFNKHBYTJGb! QJG! CEHSISQJEHG!
RCLBNBCTU!QJ!ICEIJO!IFNFOJIHCNb!FT!QJ!LCNCQBJ!InNBCYTJ!GFEH!GFTZJEH!CGGFIBS!d!QJG!GKLMH_LJG!
QJ!HKMJ!'&&2!!

%C!MJOHJ!MFEQSOCNJ!BEZFNFEHCBOJb!NJG!OJIHFOOCDBJGb!NJG!QBCOO\SJG!ZFNTLBEJTGJG!FT!EFIHTOEJG!JH!
N@\BGHFBOJ!RCLBNBCNJ!QJ!ICEIJO!IFNFOJIHCNb!QJ!LCNCQBJ!,*!'-!,*.&'(,*)&.00.!#,"' b!NC!QSIFTZJOHJ!
NFOG!QJ!N@JUCLJE! INBEBYTJ!Q@TEJ!LCGGJ!C]QFLBECNJ!FT!QJ!GBDEJG!Q@CESLBJ!ESIJGGBHJEH!QJG!
BEZJGHBDCHBFEG!GTMMNSLJEHCBOJG2!!

! !



!

! "3!

d`e`9! ,7F!7aNK75F!M@K?C6K75GNIB7F!!
!

%C! IFNFGIFMBJ(MJTH! jHOJ!JEZBGCDSJ!CRBE! Q@JUINTOJ! TEJ! LCNCQBJ! FODCEBYTJ2!6E! IFEGJBNNJ! QJ!
OSCNBGJO!TE!HJGH!QJ!QSMBGHCDJ!I\Jm!NJG!MCHBJEHG!YTB!MOSGJEHJEH!TE!\BGHFOBYTJ!QJ!'&&̂? !FT!QJ!'&&!
CZJI!QJG!GKLMH_LJG!OSROCIHCBOJG!eLFQBRBICHBFE!QJ!N@SZFNTHBFE!QJG!GKLMH_LJ!FT!C]GJEIJ!QJ!
OSMFEGJ!CTU!LJGTOJG!H\SOCMJTHBYTJGf2!*@CTHOJ!MCOHb!BN!JGH!OJIFLLCEQS!YTJ!HFTH!MCHBJEH!QJ!
MNTG!QJ!3c!CEG!JRRJIHTJ!TEJ!BLCDJOBJ!JEQFGIFMBYTJ!d!NC!OJI\JOI\J!Q@TEJ!ESFMNCGBJ!IFNBYTJb!
IJMJEQCEH!TEJ!LBGJ!JE!SZBQJEIJ!Q@CEFLCNBJ!GHOTIHTOCNJb!QJ!MFNKMJG!FT!QJ!QBZJOHBITNJG!EFE!
IFLMNBYTSG!NFOG!QJ!IJH!JUCLJE!EJ!QFBH!MCG!RCBOJ!OJiJHJO!TE!QBCDEFGHBI!QJ!'&&2!

!
.JI\JOI\J!Q@CEHBIFOMG!CEHBĤOCEGCLBECGJ!QCEG!NJ!QBCDEFGHBI!QJ!NC!LCNCQBJ!InNBCYTJ!=!'JTNJ!
JUIJMHBFEb!NC!0.&./,'(+Y&,.2$' b!YTB!GJL]NJ!MOSGJEHJO!TEJ!3"1H.&'*+'(3&$-(1&'H1'!I\Jm!NJG!
MJOGFEEJG!GFTRROCEH!QJ!'&&!MCO!OCMMFOH!d!NC!MFMTNCHBFE!DSESOCNJ2!%C!OJI\JOI\J!QJG!CEHBIFOMG!
MJTH!QFEI!jHOJ!OJIFLLCEQSJ!I\Jm!NJG!MCHBJEHG!MOSGJEHCEH!TE!'&&!CZJI!QBCOO\SJ!FT!'&&!LBUHJ!
eMCHBJEHG!QT!DOFTMJ!'&&̂* !FT!'&&̂? f!CZJI!QJG!GKLMH_LJG!CHKMBYTJG!JE!MNTG!QJG!GKLMH_LJG!QJ!
'&&!IFLLJ!QJG!QBCOO\SJG!MOFRTGJGb!ZFNTLBEJTGJG!FT!Q@FIITOOJEIJ!EFIHTOEJ2!!
!

.JI\JOI\J!Q@BEHFNSOCEIJ!CT!NCIHFGJ!GJL]NJ!CZFBO!TEJ!MOSZCNJEIJ!MNTG!SNJZSJ!I\Jm!NJG!MCHBJEHG!
CHHJBEHG!QJ! '&&!JH!MJTH!JUCIJO]JO!NJG!GKLMH_LJG!QJ!IJNTBÎBb!LCBG!BN!E@K!C!CTITEJ!MOJTZJ!QJ!
ICTGCNBHS!JEHOJ!NJG!QJTU2!*JZCEH!TE!HC]NJCT!INBEBYTJ!QJ!'&&b!NC!OJI\JOI\J!Q@TEJ!BEHFNSOCEIJ!CT!
NCIHFGJ!E@JGH!MCG!GKGHSLCHBYTJLJEH!iTGHBRBSJ2!!

*FGCDJ!QJ!NC!ICNMOFHJIHBEJ!RSICNJ!e3f!=!&N!JGH!MJOHBEJEH!QJ!QBGITHJO!NJ!O_NJ!QJ!NC!ICNMOFHJIHBEJ!
RSICNJ! I\Jm! TE! MCHBJEH! CZJI! QJG! GKLMH_LJG!FT! QJG!GBDEJG! Q@CNCOLJ! IFLMCHB]NJG! CZJI! TEJ!
0.&./,'(,*)&.00.!#,"'(+K"#*,2$'(,*!'-!,*.&' 2!-E!HCTU!QJ!ICNMOFHJIHBEJ!RSICNJ!BERSOBJTO!d!3c!
LDlD!MJOLJH!Q@JUINTOJ!TEJ!BERNCLLCHBFE!BEHJGHBECNJ!GCEG!NJ!OJIFTOG!d!N@JEQFGIFMBJb!CNFOG!YTJ!
QJG!ZCNJTOG!GTMSOBJTOJG!d!$cc!LDlD!GFEH!CGGFIBSJG!d!TEJ!BERNCLLCHBFE!BEHJGHBECNJ!CIHBZJ!emFEJ!
DOBGJ!3c$̂cc!LDlDf2!%@THBNBGCHBFE!QJ! IJ!LCOYTJTO! ]BFNFDBYTJ!MJOLJH!QJ!OSQTBOJ!QJ!8:t!NJG!
IFNFGIFMBJG!JRRJIHTSJG!eGJEGB]BNBHS!QJ![$tb!GMSIBRBIBHS!QJ![8tf2!

%C!MOSZCNJEIJ!QJG!CTHOJG!CRRJIHBFEG!QBDJGHBZJG!e3f!JGH!NC!LjLJ!I\Jm!NJG!MCHBJEHG!GFTRROCEH!QJ!
'&&!YTJ!I\Jm!NC!MFMTNCHBFE!EFOLCNJ2!%JG!MCHBJEHG!YTB!OJLMNBGGJEH!NJG!IOBHPOJG!INBEBYTJG!MFTO!NJ!
QBCDEFGHBI!QJ!'&&!JH!YTB!E@FEH!MCG!QJ!GBDEJG!Q@CNCOLJ!EJ!MOSGJEHJEH!MCG!MNTG!GFTZJEH!QJ!LCNCQBJ!
FODCEBYTJ!BEHJGHBECNJ!YTJ!NJG!MCHBJEHG!CGKLMHFLCHBYTJGb!JH!QJ!IJ!RCBH!NJG!HJGHG!QBCDEFGHBYTJG!
QSGBDEJG! d! BQJEHBRBJO! FT! JUINTOJ! IJG! LCNCQBJG! eRFOLTNJ! GCEDTBEJ!IFLMNPHJb! I\BLBJb! (';b!
JUCLJEG!QJ!GJNNJGb!BLCDJOBJ!C]QFLBECNJb! IFNFGIFMBJf!EJ!GFEH!MCG!BEQBGMJEGC]NJG2!)E!JRRJHb!
NFOGYT@BNG! GFEH!JRRJIHTSGb! IJG! JUCLJEG! FEH! NJG!LjLJG ! I\CEIJG! QJ! LFEHOJO! QJG!OSGTNHCHG!
MCH\FNFDBYTJG!YTJ!I\Jm!NJG!MCHBJEHG!CGKLMHFLCHBYTJGb!GCTR!MFTO!NC!LCNCQBJ!InNBCYTJ!IFLLJ!
IBHS!MOSISQJLLJEH2!!

%C!OSCNBGCHBFE!QJG!HJGHG!IFLMNSLJEHCBOJG!e"f!e#f!JE!QJ\FOG!QJG!ICG!IBHSG!eGBDEJG!Q@CNCOLJ!JH!
GKLMH_LJG!CHKMBYTJGf!JH!GB!N@JUCLJE!INBEBYTJ!JGH!EFOLCN!E@JGH!QFEI!MCG!OJIFLLCEQSJ!QCEG!NC!
OFTHBEJ!QBCDEFGHBYTJ2!!
!



!

! "8!

d`e`e! ,7F!QINT5@FGIMF!f!GN5T75GF!g!!!
!

9JOHCBEJG!MCH\FNFDBJG!e8f!MJTZJEH!CZFBO!TE!HC]NJCT!INBEBYTJ!GBLBNCBOJ!CT!'&&b!BN!RCTH!GCZFBO!NJG!
OJIFEECrHOJ!CRBE!Q@SICOHJO!N@\KMFH\PGJ!QT!'&&!JH!FOBJEHJO!NJ!MCHBJEH!GB!ESIJGGCBOJ2!!

!̂ 'JEGB]BNBHS!CT!DNTHJE!GCEG!LCNCQBJ!InNBCYTJ!=!QJ!EFL]OJTU!MCHBJEHG!CZJI!TEJ!GTGMBIBFE!
QJ! '&&! G@JGGCBJEH! CT! OSDBLJ! GCEG! DNTHJE! e.',f! JH! EFHJEH! TEJ! CLSNBFOCHBFE! QJG!
GKLMH_LJG2!&NG!IFEINTJEH!CNFOG!GFTRROBO!QJ!LCNCQBJ!InNBCYTJ!JH!EFE!QJ!'&&2!%JG!QJTU!
MCH\FNFDBJG! GFEH! d! QBGHBEDTJO! e\BGHFNFDBJ! MFTO! NC! LCNCQBJ! InNBCYTJ! IFLLJ! ZT!
MOSISQJLLJEHf2!%JG!MCHBJEHG!'&&!CZJI!TEJ!\BGHFNFDBJ!ESDCHBZJ!MFTO!NC!LCNCQBJ!InNBCYTJ!
MJTZJEH!ESCELFBEG!QSLFEHOJO!TEJ!CLSNBFOCHBFE!QJG!GKLMH_LJG!GTBHJ!d!N@BEHOFQTIHBFE!
Q@TE!.',!CLBG!IJ!E@JGH!MCG!GKGHSLCHBYTJ2!!
!

!̂ %J! '&06! e'LCNN! &EHJGHBECN! 0CIHJOBCN! 6ZJODOFoH\f!=! *CEG! NJ! ICG! Q@TEJ! MTNNTNCHBFE!
]CIHSOBJEEJ!BEHJGHBECNJ!NC!QBGHBEIHBFE!CZJI!NJ!'&&!MJTH!G@CZSOJO!RNFTJ2!)E!JRRJH!QJZCEH!TE!
MCHBJEH! '&&*̂! CZJI! CLCBDOBGGJLJEH! FE! MJTH! GTGMJIHJO! TE! '&06! G@BN! E@K! C! CTITEJ!
CLSNBFOCHBFE!CZJI!NJG!HOCBHJLJEHG!GKLMHFLCHBYTJG!QT!'&&2!<FTO!IFERBOLJO!IJ!QBCDEFGHBI!
FE! MJTH! MOCHBYTJO! TE! HJGH! OJGMBOCHFBOJ!CT! DNTIFGJ! FT! TEJ! LBGJ! JE! ITNHTOJ! Q@TE!
MOSNPZJLJEH!iSiTECNb!]BJE!YTJ!NJ!LJBNNJTO!HJGH!QBCDEFGHBYTJ!GFBH!TEJ!OSMFEGJ!MFGBHBZJ!
d!TE!HOCBHJLJEH!MCO!CEHB]BFHBYTJ2!!
!

!̂ !%C!LCNC]GFOMHBFE!MOBLBHBZJ!QJG!CIBQJG!]BNBCBOJG!=!%J!'&&*̂!MJTH!MCORFBG!jHOJ!IFERFEQT!
CZJI!TE!GKEQOFLJ!QJ!LCNC]GFOMHBFE!MOBLBHBZJ!QJG!CIBQJG!]BNBCBOJG2!6E!LJH!JE!SZBQJEIJ!
IJ!GKEQOFLJ!MCO!TEJ!OSMFEGJ!MFGBHBZJ!d!N@BEHOFQTIHBFE!QJ!I\FNJGHKOCLBEJ2!
!

!̂ %J!'&&!MFGHB̂ERJIHBJTU!=!9J!E@JGH!MCG!ZOCBLJEH!TE!QBCDEFGHBI!HCEDJEH!ICO!NJ!'&&<̂&!JGH!TE!
ZOCB!'&&b!LCBG!BN!G@CDBH!Q@TEJ!RFOLJ!QFEH!N@CMMCOBHBFE!RCBH!GTBHJ!d!TEJ!BERJIHBFE!BEHJGHBECNJ!
QJ! HKMJ! DCGHOFĴEHSOBHJ! FT! IFNBHJ! ]CIHSOBJEEJ! Q@SZFNTHBFE! RCZFOC]NJ2! %C!
M\KGBFMCH\FNFDBJ!JGH!NC!LjLJ!YTJ!NJ!'&&!LCBG!N@CMMCOBHBFE!QJG!GKLMH_LJG!JGH!]OTHCNJ!
JH!NJTO!QBGMCOBHBFE!DOCQTJNNJ!CMOPG!3!d!:!CEG2!!

!



!

! ": !

!
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!
%J!QBCDEFGHBI!QJ!]CGJ!e#f!QFBH!BEINTOJ!TE!\BGHFOBYTJ!LSQBICN!LBETHBJTU!JH!QSHCBNNS2!%JG!QFEESJG!
OJNCHBZJG!d!IJG!MNCBEHJG!QFBZJEH!jHOJ!YTCEHBRBSJG!CTGGB!MOSIBGSLJEH!YTJ!MFGGB]NJ!eMCO!JUJLMNJb!
JE! RFEIHBFE! QJG! GKLMH_LJGf2! %gF]iJIHBR! JGH! QJ! QSHJIHJO! NJ! MNTG! MOSIBGSLJEH! MFGGB]NJ! NC!
IFEGHJNNCHBFE!JH!NC!QKECLBYTJ!QJG!GKLMH_LJGb!CBEGB!YTJ!NJG!GKLMH_LJG!QgCNCOLJ!QJG!OJYTjHJG!
CIHBZJG2!&N!JGH!MOFTZS!YTJ!NgJUINTGBFE!eIFEZCBEICEHJ!MFTO!NJ!MCHBJEH!IFLLJ!MFTO!NJ!LSQJIBEf!
QgCTHOJG!ICTGJG!MJOHBEJEHJG!MJTH!IFEHOB]TJO!d!CLSNBFOJO!NC!IFERBCEIJ!LTHTJNNJ!JHb!JE!OCBGFE!
SDCNJLJEH! QJ! NC! OSTGGBHJ! QT! HOCBHJLJEHb! NJG! IFhHG! \TLCBEG! JH! SIFEFLBYTJG! GT]GHCEHBJNG!
CGGFIBSG!CT!'&&!YTB!QFBZJEH!jHOJ!MOBG!JE!IFLMHJ!QCEG!NgSNC]FOCHBFE!QJ!GHOCHSDBJG!QJ!QBCDEFGHBI!
JH!QJ!DJGHBFE!JRRBICIJG2!%JG!MCHBJEHG!GFEH!QgC]FOQ!BQJEHBRBSG!IFLLJ!MOSGJEHCEH!TE!IFLMNJUJ!QJ!
GKLMH_LJG!IFLMCHB]NJ!CZJI!NJ!'&&!GJNFE!NJG!IOBHPOJG!QJ!.FLJ!&52!'B!NJ!MCHBJEH!YTB!MOSGJEHJ!QJG!
GKLMH_LJG! GTDDJGHBRG! QT! '&&! EJ! MOSGJEHJ! CTITE! GKLMH_LJ! QgCNCOLJ! EB! CTITE! CEHSISQJEH!
RCLBNBCN! QJ! ?&9&! FT! QJ! ICEIJO! IFNFOJIHCNb! TE! EFL]OJ! NBLBHS! QgSHTQJG! QBCDEFGHBYTJG! JGH!
ESIJGGCBOJ!MFTO!JUINTOJ!TEJ!LCNCQBJ!FODCEBYTJ! I\Jm!NC!MNTMCOH!QJG!MCHBJEHG!JH!TE!EFL]OJ!
IFEGBQSOC]NJ!EJ!ESIJGGBHJ!CTITE!HJGH2!!
!9JHHJ!CMMOFI\J!QBCDEFGHBYTJ!NBLBHSJ!MJOLJH!Q@JUINTOJ!TEJ!LCNCQBJ!FODCEBYTJ!I\Jm![3t!QJG!
MCHBJEHG2!!



!

! "A!

!
%J! '&&! JGH! JEIFOJ! GFTGQ̂BCDEFGHBYTS! QJ! EFG! iFTOGb! NC! ZCOBC]BNBHS! JH! NC!EFÊGSZSOBHS! QJG!
GKLMH_LJG!RCBH!YTJ!NJG!OJYTjHJG!QJG!MCHBJEHG!EJ!GFEH!MCG!IFEGBQSOSJG!IFLLJ!QJG!MOBFOBHSG!
MCO!IJOHCBEG!MOCHBIBJEG2!9JIB!OJMOSGJEHJ!TE!F]GHCINJ!IFEGBQSOC]NJ!CT!QBCDEFGHBI!QT!'&&2!!
%@JEiJT!MOBLFOQBCN!JGH!QJ!QBCDEFGHBYTJO!NJ! '&&!d!LFBEQOJ!IFhH!JH!CZJI!MJT!QJ!OBGYTJ!MFTO!NJ!
MCHBJEHb! IJG! QJTU! JEiJTU! SHCEH! OJLMNBG! JE! NBLBHCEH! CT! LCUBLTL! NJ! EFL]OJ! Q@JUCLJEG!
IFLMNSLJEHCBOJG!d!OSCNBGJO2!
!
!%C! LSH\FQJ! QBCDEFGHBYTJ! C! SHS!-!.*/."/,-1'( .H'+( &'-( +",!6"'-( /'( 7#0' ( 89! GCTR! GB! NJG!
GKLMH_LJG! GFEH! CHKMBYTJG2! %FOGYTJ! NJG! IOBHPOJG! GFEH! OJLMNBG! JH! JE! N@C]GJEIJ! QJ! GBDEJG!
Q@CNCOLJb!NJ!EFL]OJ!Q@JUCLJEG!IFLMNSLJEHCBOJG!QFBH!jHOJ!LBEBLCN2!!

!
%JG!EFLJEINCHTOJG! NJG! MNTG! OSIJEHJG! e#f! JH! DTBQJG! QBCDEFGHBYTJG! CMMTBJEH! NJ! RCBH! YTJ! NJ!
QBCDEFGHBI!QT!'&&!E@JGH!MCG!TE!QBCDEFGHBI!Q@JUINTGBFE!LCBG!TE!/,.4*#-!,+(3#-,!,) !JH!JEIFTOCDJEH!
NJG!LSQJIBEG!d!N@SHC]NBO!JE!G@CMMTKCEH!GTO!NJG!+",!6"'-(/'(7#0' !'!(&O.%-'*+'(/'(-,4*'-(/O.&."0' 2!
9JG!QJTU!IOBHPOJG!GFEH!ESIJGGCBOJG!JH!GTRRBGCEHG!d!N@SHC]NBGGJLJEH!QT!QBCDEFGHBI!QJ!'&&2!!
! !



!

! "[ !

1! 2/#34.#'0'%#,+,)+#./$*)+(56+0$+75$0#)4+3,+8#,++
!
!
%J!'&&!HFTI\J!3!d!"ct!QJ!NC!MFMTNCHBFE!DSESOCNJ2!e:f!eAf!
'C!MOSQFLBECEIJ!JGH!RSLBEBEJ!e$*(K#00'(3#$"(/'$G()'00'- f!JH!HFTI\J!NJ!MNTG!GFTZJEH!NJG!
iJTEJG!CQTNHJG!eLFBEG!QJ!V3!CEGf2!
9JHHJ!LCNCQBJ!LTNHBRCIHFOBJNNJ!MJTH!JEHOCBEJO!QJG!)#"0'-(-1H6"'-(/.*-(=>Z(/'-(+.- !JH!CNHSOJO!
NC!YTCNBHS!QJ!ZBJ2!6E!EFHJ!TE!LCEYTJ!QJ!OJIFEECBGGCEIJ!QJ!IJ!GKEQOFLJ!CZJI!QJG!MCHBJEHG!YTB!
GFEH!GFTZJEH!BGFNSG!NFOGYTJ!YT@BNG!EJ!HOFTZJEH!MCG!Q@BEHJONFITHJTO2!
%@C]GJEIJ!QJ!LCOYTJTO!FT!Q@JUCLJE!MFTO!IJ!GKEQOFLJ!OJEQ!MCORFBG!GFEH!BQJEHBRBICHBFE!QSNBICHJ!
JH!IJOHCBEG!MOCHBIBJEG!MJTZJEH!EJ!MCG!BQJEHBRBJO!N@FOBDBEJ!QT!MOF]NPLJ2!
%C!MNTMCOH!QT!HJLMG!NJG!HOCBHJLJEHG!GFEH!Q@JRRBICIBHS!LFQJGHJb!JH!NJG!GHOCHSDBJG!H\SOCMJTHBYTJG!
G@JEI\CrEJEH! CZJI! MNTG! FT! LFBEG! QJ! OSTGGBHJ2!9JHHJ! MCH\FNFDBJ! MOFZFYTJ! GFTZJEH! TEJ!
-$"01/,+.&,-.!,#* !FT!QJG!'G3&#".!,#*-(,*$!,&'-!JH!OSMSHSJG!YTB!MJTZJEH!G@CZSOJO!CEUBFDPEJG!
MFTO!NJ!MCHBJEH2!9JNC!MJTH!IFEGHBHTJO!MFTO!NJ!MCHBJEH!TE!W!SI\JI !X!QJ!MOBGJ!JE!I\CODJ2!)E!JRRJH!
QCEG!NJG!QJTU!HBJOG!QJG!ICGb!NJG!MCHBJEHG!OJwFBZJEH!IFLLJ!OSMFEGJ!W!BN!E@K!C!OBJE!X!FT!W!I@JGH!
QCEG!NC!HjHJ!Xb!IJ!YTB!JEDJEQOJ!TEJ!ROTGHOCHBFE!I\Jm!NJ!MCHBJEH!ZFBOJ!LjLJ!TEJ!OSGBDECHBFE!
QJZCEH!NJTO!MCH\FNFDBJ2!!
%JG! CHHJEHJG! YT@FEH! NJG! MCHBJEHG! JEZJOG! NJ! IFOMG! LSQBICN! EJ! GFEH! MCG! OJLMNBJG2! -EJ! SHTQJ!
OSCNBGSJ! MCO! N@/<'&&! JE! #c"$! GTDDPOJ! YTJ! MNTG! QJ! YTCHOJ! LCNCQJG! GTO! IBEY! OJwFBZJEH! QJG!
BERFOLCHBFEG!BEGTRRBGCEHJG!GTO!NJ!'&&!QJ!GFE!LSQJIBE!JH!GJTNJLJEH!"ct!QJG!MCHBJEHG!JGHBLJEH!
CZFBO!OJwT!QJ!N@JGMFBO!IFEIJOECEH!TEJ!DTSOBGFE!e+BDTOJ!Vf2!!
!
!

!
!

!"#$%&'H')'B00&20&-'&0'%&--&20"-'3&-'9,0"&20-'F77'9,%'%,991%0'I'+&$%'4?3&/"2':J<'

!
!
0BJE! YTJ! NJ! '&&! GFBH! TEJ! LCNCQBJ! I\OFEBYTJ! IFEGBQSOSJ! IFLLJ! ]SEBDEJb!&O.&!1".!,#*( /'( &.(
2$.&,!1( /'(H,' !QT!MCHBJEH!JGH! IFEGSYTJEHJb!CTHCEH!YTJ!MFTO!QJG!LCNCQBJG! I\OFEBYTJG!EFE!
QBDJGHBZJG!IFLLJ!NJ!QBC]PHJ!BEGTNBEFQ̂SMJEQCEHb!NC!QSMOJGGBFE!FT!JEIFOJ!N@BEGTRRBGCEIJ!OSECNJ!
I\OFEBYTJ! CT! GHCQJ! QBCNKGJ2! 9JNC! C! TE! OJHJEHBGGJLJEH! GTO! NJ! YTFHBQBJE! QJG! LCNCQJG!=!
N@CNBLJEHCHBFEb!NJ!GFLLJBNb!NJ!HOCZCBNb!NJG!GFOHBJG!x!)NNJ!MJTH!CTGGB!MOFZFYTJO!TE!SHCH!QSMOJGGBR!



!

! #c!

GJIFEQCBOJ!Qh!d!N@C]GJEIJ!Q@CLSNBFOCHBFE!QJG!GKLMH_LJG2!%JG!MCHBJEHG!FEH!HJEQCEIJ!d!G@BGFNJO!
d!ICTGJ!QJ!NC!EFEÔJIFEECBGGCEIJ!MCO!NC!GFIBSHS!QJ!IJ!HOFT]NJ!JH!MCO!NJ!I_HS!HC]FT!QJ!NC!ECHTOJ!
QJG!GKLMH_LJG2!*JG!SHTQJG!FEH!LFEHOS!YTJ!NJ!HCTU!Q@BQSJG!GTBIBQCBOJG!SHCBH!IFLMCOC]NJ!d!IJNTB!
QJG!MCHBJEHG!GFTRROCEH!QJ!NC!LCNCQBJ!QJ!9OF\E2!%@BLMCIH!G@SHJEQ!CTGGB!CT!IJOINJ!RCLBNBCN!CZJI!TE!
OJGGJEHB!IFLMCOC]NJ!CTU!MOFI\JG!QJG!LCNCQJG!JE!RBE!QJ!ZBJ2!!
!
!-EJ!DOCEQJ!MCOHBJ!QJG!IFhHG!JGH!GTMMFOHSJ!MCO!NJG!MCHBJEHG!JTUL̂jLJG!ICO!MJT!QJ!HOCBHJLJEHG!
]SESRBIBJEH! Q@TEJ! MOBGJ! JE! I\CODJ! LjLJ! MCOHBJNNJ2! %JG! MCHBJEHG! GJ! HFTOEJEH! CNFOG! ZJOG!
N@CTHFLSQBICHBFE! FT! QJG! H\SOCMJTHBYTJG! CNHJOECHBZJG! YTB! DOPZJEH! NJTO! ]TQDJH2! %JG! IFhHG!
JEDJEQOS!QBOJIHG!eIFEGTNHCHBFEb!HOCBHJLJEHG!222f!JH!BEQBOJIHG!eCOOjH!QJ!HOCZCBNb!C]GJEHSBGLJ222f!
QTG!CT!'&&!GFEH!BLMFOHCEHG2!%JG!IFhHG!QBOJIHG!OJMOSGJEHCBJEH!:38!JTOFG!MCO!LCNCQJ!JH!MCO!CE!
QCEG!TEJ!SHTQJ!OSCNBGSJ!BN!K!C!QBU!CEG2!%J!LFEHCEH!QJG!IFhHG!BEQBOJIHG!JGH!]JCTIFTM!MNTG!QBRRBIBNJ!
d!SZCNTJO!e+BDTOJ!3f2!
!

!
!

!"#$%&'G')'*1K0'#+1L,+'3$'F77':M<'

!
-EJ!SHTQJ!e[f!C!QSLFEHOS!YT@d!N@SIFNJb!QJTU!HBJOG!QJG!MCHBJEHG!OJGGJEHCBJEH!TE!BLMCIH!QT!'&&!JH!
MFTO!#ct!NJ!'&&!C!SHS!ICTGJ!QJ!OJQFT]NJLJEH!FT!Q@C]GJEHSBGLJ2!!
9\Jm!NJG!CQTNHJGb!A3t!JGHBLJEH!OJGGJEHBO!TE!BLMCIH!CT!HOCZCBN!JH!"$t!FEH!SHS!MFTGGSG!d!TEJ!
OJIFEZJOGBFE!MOFRJGGBFEEJNNJ!d!ICTGJ!QT!'&&2!!
!
-EJ!CGGFIBCHBFE!C!SHS!IOSSJ!JE!#c"c!MCO!TE!MCHBJEHb!&OT--#+,.!,#*(/'-(W'"-#**'-(L#$))".*!(/$(
LD*/"#0'(/'(&O8*!'-!,*(8"",!.%&'(#$(TWLL88(eooo2CMGGBB2FODf!YTB!IFLMHJ!CTiFTOQ@\TB!MNTG!QJ!
:cc!LJL] OJG2!9JHHJ!CGGFIBCHBFE!C!MFTO!F]iJIHBRb!NJ!GFTHBJEb!NJ!QBCNFDTJb!N@BERFOLCHBFE!JH!NC!
OJIFEECBGGCEIJ!QJG!MCHBJEHG!GFTRROCEH!QJ!'&&2!)NNJ!MOFMFGJ!SDCNJLJEH!CTU!MCHBJEHG!QJ!MCOHBIBMJO!
d!QJG!SHTQJG!GTO!NJ!'&&!CRBE!Q@CNBLJEHJO!NC!OJI\JOI\J2!!
!
*J!MCO!N@C]GJEIJ!QJ!HJGH!QBCDEFGHBYTJb!NJ! '&&!JGH!HOPG!GFTZJEH!GFTG!QBCDEFGHBYTS2!*J! IJ!RCBH!
OSGTNHJ!TEJ!MOBGJ!JE!I\CODJ!JH!TE!CIIFLMCDEJLJEH!YTB!MJTZJEH!MCORFBG!G@CZSOJO!BEGTRRBGCEHG2!
&N!JGH!CTGGB!QSNBICH!QJ!QSNBZOJO!QJG!GHCHBGHBYTJG!RBC]NJG!IFEIJOECEH!NC!MOSZCNJEIJ!QJ!IJ!GKEQOFLJ!
QCEG!NC!MFMTNCHBFE!DSESOCNJ!JE!OCBGFE!Q@TEJ!QSHJIHBFE!BEGTRRBGCEHJ2!*J!MNTGb!NC!LFQBRBICHBFE!
QJG!IOBHPOJG!QJ!.FLJ!CZJI!N@SQBHBFE!QJG!IOBHPOJG!QJ!.FLJ!&5!RCBH!CMMCOCBHOJ!TEJ!MOSZCNJEIJ!MNTG!
]CGGJ!YTJ!QCEG!NJG!SHTQJG!MOSISQJEHJG2!eVf!
! !



!

! #" !

9! :;-(#'/$);'0'%#, +
!
%JG!SHBFNFDBJG!QT!'&&!OJGHJEH!JEIFOJ!LCN!IFEETJGb!IJMJEQCEH!NJG!SHTQJG!OSIJEHJG!FEH!MJOLBG!
Q@CLSNBFOJO!NC!IFLMOS\JEGBFE!QJG!QBRRSOJEHG!LSICEBGLJG!YTB!JEHOJEH!JE!iJT!QCEG!IJ!HOFT]NJ!
QBDJGHBR2!!
%C! M\KGBFMCH\FNFDBJ! QT! '&&! JGH! GCEG! CTITE! QFTHJ! LTNHBRCIHFOBJNNJb! JH!TEJ! LJBNNJTOJ!
IFLMOS\JEGBFE!QJ!IJG!LSICEBGLJG!MCO!NJ!MOCHBIBJE!JGH!BEQBGMJEGC]NJ!MFTO!TEJ!LJBNNJTOJ!MOBGJ!
JE!I\CODJ2!!
!

e`d! )B@AHC7F!Q7!CN!K@GBIMIG6!!
!
!
;BGHFOBYTJLJEH!NJG!HOFT]NJG!QJ!NC!LFHOBIBHS!e"cf!FEH!SHS!NC!MOJLBPOJ!JUMNBICHBFE!CMMFOHSJ!CTU!
GKLMH_LJG!QT!'&&2!9@JGH!Q@CBNNJTOG!N@SHTQJ!QJ!IJG!CEFLCNBJG!YTB!C!MJOLBG!QJ!OJEFLLJO!NJ!'9&!
JE!'&&!ICO!BN!C!SHS!LBG!JE!SZBQJEIJ!YTJ!NJG!HOFT]NJG!LFHJTOG!E@SHCBJEH!MCG!MOSGJEHG!TEBYTJLJEH!
QCEG!NJ!+X&#*b!LCBG!YT@BNG!SHCBJEH!CTGGB!JH!LjLJ!LCiFOBHCBOJLJEH!MOSGJEHG!QCEG!&O,*!'-!,*(4"[&'2!!
%C!M\KGBFMCH\FNFDBJ!QT!'&&!EJ!MJTH!GJ!OSGTLJO!CTU!HOFT]NJG!LFHJTOGb!NJTO!FIITOOJEIJ!E@SHCEH!
MCG! HFTiFTOG! IFOOSNSJ! CTU! QFTNJTOG! C]QFLBECNJG! LCBG! BNG! QFBZJEH! jHOJ! ESCELFBEG! MOBG! JE!
IFLMHJ!QCEG!N@JEGJL]NJ!QJG!LSICEBGLJG!MCH\FNFDBYTJG!QT!'&&2!!
!

!
!
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!

! ##!

!
<\KGBFNFDBYTJLJEHb! NJ! MCGGCDJ! QT! ]FN! CNBLJEHCBOJ! QCEG! NJ! HOCIHTG! QBDJGHBR! MOFZFYTJ! NC!
GHBLTNCHBFE! QJ! OSIJMHJTOG! GJEGFOBJNG! GBHTSG! QCEG! NJ! MNJUTG! LKJEHSOBYTJ2! 9JG! OSIJMHJTOG!
CIHBZJEH!NJG!IJNNTNJG!LTGITNCBOJG!NBGGJG!QJ!N@BEHJGHBE!YTB!MJOLJHHJEH!NC!MOFDOJGGBFE!QT!IFEHJET!
QJ!N@BEHJGHBE2!%C!OSDTNCHBFE!QJ!IJG!IFEHOCIHBFEG!e"#f!GJ!RCBH!MCO!QJG!IJNNTNJG!LSGJEI\KLCHJTGJG!
CMMJNSJG!+'&&$&'-(,*!'"-!,!,'&&'-(/'(5.<.&2!9JG!IJNNTNJGb!YTB!OJGGJL]NJEH!d!QJG!LKFIKHJGb!E@FEH!
IJMJEQCEH!MCG!Q@CIHBZBHS!IFEHOCIHBNJb!JNNJG!iFTJEH!TE!O_NJ!QJ!3.+'0.\'" !JE!HOCEGLJHHCEH!CTU!
CTHOJG!IJNNTNJG!LTGITNCBOJG!NBGGJG!NJ!GBDECN!QSINJEI\CEH!NJG!FEQJG!QJ!IFEHOCIHBFE2!9J!GFEH!IJG!
IJNNTNJG!YTB!GFEH!OJGMFEGC]NJG!QJ!N@SHC]NBGGJLJEH!Q@TE!OKH\LJ!QJ!IFEHOCIHBFE2!)NNJG!FEH!QFEI!
TEJ!CIHBZBHS!CTHFEFLJ!]CGCNJ!YTB!ZC!jHOJ!LFQBRBSJ!NFOG!QT!MCGGCDJ!QT!]FN!CNBLJEHCBOJ!QCEG!NC!
NTLBPOJ! BEHJGHBECNJ2! )E! OSGTLSb! NC! QBGHJEGBFE! QT! MCOJEI\KLJ! BEHJGHBECN! MOFZFYTSJ! MCO! NJG!
CNBLJEHG!CIHBZJ!QJG!OSIJMHJTOG!GJEGBHBRG!JH!NJG!IJNNTNJG!MCIJLCpJO!ZFEH!CTDLJEHJO!NC!ROSYTJEIJ!
QJG!IFEHOCIHBFEG!CRBE!QJ!RCBOJ!MOFDOJGGJO!NJ!IFEHJET!QJ!N@BEHJGHBE!QCEG!NJ!GJEG!QJ!QBDJGHBFE!JH!d!
TE!OKH\LJ!M\KGBFNFDBYTJ2!9J!LSICEBGLJ!MJOLJH!TE!!".*-,!(*#"0.& 2!!
!
9\Jm!NJG!MCHBJEHG!GFTRROCEH!QJ!'&&b!FE!F]GJOZJ!TEJ!CEFLCNBJ!QJ!NC!LFHOBIBHS!QBDJGHBZJ!GTOHFTH!
CT!EBZJCT!QJ!N@BEHJGHBE!DOjNJ!JH!IJ!LCiFOBHCBOJLJEH!I\Jm!NJG!MCHBJEHG!'&&*̂ 2!
!
/EFLCNBJG!LFHOBIJG!CT!EBZJCT!QJ!N@BEHJGHBE!DOjNJ!=!!
!
&N!JUBGHJ!CT!EBZJCT!QT!DOjNJ!QJTU!MOFRBN!LFHJTOG!=!!

!̂ &EHJOQ̂BDJGHBR!!
!̂ <FGHMOCEQBCN2!!

!
%C!LF]BNBHS!BEHJOQ̂BDJGHBZJ!EFOLCNJ!QT!DOjNJ!JGH! ICOCIHSOBGSJ!MCO!NC!GTOZJETJ! IKINBYTJ!QJ!$!
M\CGJG!YTB!IFLMFGJEH!NJ!+#03&'G'(0#!'$"(0,4".*!(:5NNA !=!!

!̂ -EJ !M\CGJ!QJ!OJMFG!eM\CGJ!&f!!
!̂ -EJ !M\CGJ!Q@CIHBZBHS!LFHOBIJ!BOOSDTNBPOJ!EFE!MOFMCDSJ!eM\CGJ!&&f!!
!̂ -EJ ! MSOBFQJ! QJ! YTJNYTJG! LBETHJG! MJEQCEH! NJGYTJNNJG! FE! F]GJOZJ! TE! HOCBE! QJ!

IFEHOCIHBFEG!OSDTNBPOJG!QFEH!NC!ROSYTJEIJ!JGH!HOPG!SNJZSJ!JH!YTB!GJ!MOFMCDJEH!GTO!TEJ!
NFEDTJ!QBGHCEIJ!GTO!N@BEHJGHBE!DOjNJ!e<\CGJ!&&&f2!!!

!

!
!

!"#$%&'J)'OP&49+&'3C$2'9@,-&'777'21%4,+&'3$'/149+&P&'410&$%'4"#%,20'"20&%Q3"#&-0".'-$%'$2'
&2%&#"-0%&4&20'4,214?0%"R$&'S?S$2,+':(T<'



!

! #$!

%J!IFLMNJUJ!NJ!LBJTU!BQJEHBRBS!CIHTJNNJLJEH!JGH!&.(3K.-'(888b!TE!HOCBE!Q@FEQJG!OSDTNBPOJG!YTB!
GJ!MOFMCDJ!NJ!NFED!QJ!N@BEHJGHBE!DOjNJ!JE!MOFMTNGCEH!NJ!IFEHJET!NTLBECN!GTO!TEJ!DOCEQJ!
QBGHCEIJ2!9JHHJ!ZCDTJ!Q@FEQJG!MJOLJH!NC!MOFDOJGGBFE!QT!]FN!CNBLJEHCBOJ!QCEG!NJ!HOCIHTG!
QBDJGHBR!d!TE!OKH\LJ!M\KGBFNFDBYTJ2!'
!
9\Jm!NJG!MCHBJEHG!'&&*̂!FE!F]GJOZJ!QJG!M\CGJG!&&&!MNTG!EFL]OJTGJG!JH!QJTU!RFBG!MNTG!GFTZJEH!
MOFMCDSJG! iTGYTJ! QCEG! N@BNSFE2! %@BEIBQJEIJ! CTDLJEHSJ! QJ! IJG! FEQJG! MOFZFYTJEH! TE!
OCIIFTOIBGGJLJEH!QT!HJLMG!QJ!HOCEGBH!FOFICJICN2!
!
!

!
!"#$%&'M)'OP&49+&'3&'-,+5&-'3&'/120%,/0"12-'#%U+"R$&-'%?,+"-,20'$2'V%D0@4&'4"2$0&V':(T<'

!
-EJ!CTHOJ!CEFLCNBJ!QJ!N@BEHJGHBE!DOjNJ!F]GJOZSJ!QCEG!NJ!'&&!JGH!N@JUBGHJEIJ!QJ!+#$"!'-(-.&H'-(/'(
+#*!".+!,#*-( "D!K0,2$'- ! GTOZJECEH! HFTHJ! NJG! LBETHJG!:"D!K0'( 0,*$!'A 2! 9JG! GCNZJG! GFEH!
MOSGJEHJG!JGGJEHBJNNJLJEH!NC!iFTOESJ!JH!FEH!HJEQCEIJ!d!QBGMCOCrHOJ!MJEQCEH!NC!ETBH2!!
!
6E!F]GJOZJ!CTGGB!QJG!+#*!".+!,#*-(,&1.&'-(/'(4".*/'-(.03&,!$/'- !MOFMCDSJG!iTGYTJ!QCEG!NJ!
ICJITLb!JNNJG!G@CIIFLMCDEJEH!QCEG!8ct!QJG!ICG!QJ!IOCLMJG!C]QFLBECNJG2!!
6E! F]GJOZJ! CTGGB! QJG!-.&H'-( /'( +#*!".+!,#*-( <1<$*.&'- ! MJEQCEH! QJG! MSOBFQJG! QJ! GHOJGG!
MGKI\FNFDBYTJ2!!
9JG!QJOEBPOJG!CEFLCNBJG!FEH!SHS!F]GJOZSJG!QCEG!NJG!QBRRSOJEHG!GFTGD̂OFTMJ!e'&&*̂b!'&&̂9b!JH!'&&^
?f!JH!GFEH!QFEI!EFE!GMSIBRBYTJG2!!
!
0BJE!YTJ!NJG!CEFLCNBJG!LFHOBIJG!NJG!MNTG!QSIOBHJG!GFBJEH!IJNNJ!CGGFIBSJG!d!N@BEHJGHBE!DOjNJb!BN!
JUBGHJ!ESCELFBEG!QJG!CEFLCNBJG!CTGGB!CT!EBZJCT!QT!I_NFE2!
!
/EFLCNBJG!LFHOBIJG!CT!EBZJCT!QT!I_NFE!=!!
!
/T!EBZJCT!QT!I_NFEb!NJG!HOFT]NJG!QJ!NC!LFHOBIBHS!GFEH!LFBEG!]BJE!BQJEHBRBSGb!BN!GJL]NJOCBH!YT@BN!
E@K! CBH! MCG! QJ! MJOHTO]CHBFE! QJ! NC! LFHOBIBHS! ]CGCNJ2! )E! OJZCEI\J! NJG! CEFLCNBJG! LFHOBIJG!
G@F]GJOZJEH!JGGJEHBJNNJLJEH!CMOPG!NC!MOBGJ!Q@TE!OJMCGb!GTOHFTH! I\Jm!NJG!MCHBJEHG! '&&*̂2!%JTO!
OSMFEGJ!0#!",+'("'+!#-,40#]/,'**' !d!N@CNBLJEHCHBFE!JGH!MNTG!LCOYTSJ!JHlFT!CEFOLCNJLJEH!
MOFNFEDSJ! MCO! OCMMFOH! CTU! GTiJHG! GCBEG2! <CO! CBNNJTOG! Q@CTHOJG! MCHBJEHG! GJL]NJEH! CZFBO! TEJ!
OSMFEGJ! IFNBYTJ! MNTG! RCB]NJb! NJG! HOFT]NJG! LFHJTOG! IFNBYTJG! EJ! GFEH! QFEI! MCG! IFEGHCEHG! JH!



!

! #V!

MJTZJEH!MOFZFYTJO!TE!OCIIFTOIBGGJLJEH!FT!TE!CNNFEDJLJEH!QT!HJLMG!QJ!HOCEGBH!GJNFE!NJG!
BEQBZBQTG2!
)E!OJZCEI\Jb!NJG!HOFT]NJG!LFHJTOG!CT!EBZJCT!QT!IFNFE!JEHOCrEJEH!$*'("1!'*!,#*(/'(4.^ !I\Jm!
NJG!MCHBJEHG!'&&2!9JHHJ!OSHJEHBFE!MJTH!jHOJ!QTJ!GFBH!d!TEJ!OJHJETJ!QJ!DCm!MCO!IFEHOCIHBFE!IFNBYTJ!
FT!TE!QSRCTH!QJ!MOFMTNGBFE2!!
-EJ!SHTQJ!e"$f!IFEGBGHCEH!d!NC!MJORTGBFE!BEHJGHBECNJ!QJ!DCm!d!QJG!MCHBJEHG!'&&!C!QSLFEHOS!YTJ!
NJG!GTiJHG!'&&!EJ!MCOZJECBJEH!MCG!d!SZCITJO!IFOOJIHJLJEH!NJG!DCm!MCO!OCMMFOH!CTU!GTiJHG!GCBEG!
MFTO!TE!LjLJ!ZFNTLJ!QJ!DCm!BEiJIHS2!*J!MNTG!IJHHJ!SHTQJ!C!LFEHOS!CTGGB!YTJ!NJG!MCHBJEHG!'&&!
OJGGJEHCBJEH!TE!BEIFERFOH!MNTG!OCMBQJLJEH!YTJ!NJG!GTiJHG!GCBEG!MFTO!TE!LjLJ!ZFNTLJ!QJ!DCm2!
9JHHJ! SZCITCHBFE! BEIFLMNPHJ! JEHOCrEJ! QFEI! TEJ! GJEGCHBFE! QJ! QBGHJEGBFE! C]QFLBECNJ! JH!
Q@BEIFERFOH!JUCIJO]SJ2!%C!GJEGCHBFE!QJ!]CNNFEEJLJEH!CMMCOCrH!d!MCOHBO!QJ!Vcc!L%!QJ!DCm!OJHJET!
JH!NC!mFEJ!QSINJEI\CEH!NC!QFTNJTO!NC!MNTG!BEHJEGJ!JGH!NJ!iSiTETL2!!
!
*@CMOPG!IJG!F]GJOZCHBFEGb!FE!MJTH!IFEINTOJ!YTJ!NJG!GKLMH_LJG!QT!'&&!EJ!MJTZJEH!G@JUMNBYTJO!
TEBYTJLJEH!MCO!NJG!HOFT]NJG!QJ!NC!LFHOBIBHS!MTBGYT@BNG!GFEH!SHOFBHJLJEH!NBSG!d!QJG!M\SEFLPEJG!
Q@\KMJOGJEGB]BNBHS!IFLLJ!EFTG!NJ!ZJOOFEG!MCO!NC!GTBHJ2!!
%@\KMJOGHBLTNCHBFE!QJG!OSIJMHJTOG!GJEGBHBRG!MSOBM\SOBYTJG!eGJEGCHBFE!QJ!IFLMOJGGBFE!QTJ!d!NC!
LCTZCBGJ!SZCITCHBFE!QJG!DCm!MCO!JUJLMNJf!MOFZFYTJ!CTGGB!TEJ! \KMJO!OSCIHBFE!LFHOBIJ!QJ!
N@BEHJGHBE2!/BEGB!QJG!HOFT]NJG!LFHJTOG!MJTZJEH!MOFZFYTJO!QJG!HOFT]NJG!GJEGBHBRG!JH!ZBIJ!ZJOGCb!BN!
JUBGHJ!TEJ!BEHJOOJNCHBFE(JEHOJ!IJG!M\SEFLPEJG!M\KGBFMCH\FNFDBYTJG2!!
!
!
!

e`9! ,ENa7!f !$5G7FGI5YM7B\7NA!g!QN5F!C7!($$!!
!
%@CUJ!BEHJGHBEÎJOZJCT!e"Vf!e8f!e"3f!!JGH!TE!GKGHPLJ!QJ!QBCNFDTJ!%,/,"'+!,#**'& !JEHOJ!NJ!IJOZJCT!
JH!NJ!GKGHPLJ!QBDJGHBR2!&N!LJH!JE!iJT!NJG!ZFBJG!GJEGBHBZJG!.))1"'*!'- !eQJ!N@BEHJGHBE!ZJOG!NJ!IJOZJCTf!
JH!'))1"'*!'- !eQT!IJOZJCT!ZJOG!N@BEHJGHBEf2!!
!
*JMTBG!IJG!"3!QJOEBPOJG!CEESJG!NJG!QSIFTZJOHJG!GTO!N@CUJ!W!BEHJGHBEÎJOZJCT!X!MJOLJHHJEH!QJ!
LBJTU!IFLMOJEQOJ!NJG!LSICEBGLJG!M\KGBFMCH\FNFDBYTJG!QT!'&&2!6E!F]GJOZJ!YTJ!NJG!QBRRSOJEHG!
GKLMH_LJG!QT! '&&b!JEHOJ!CTHOJG!N@\KMJOGJEGB]BNBHS!ZBGISOCNJ!GFEH!QTG!d!QJG!CEFLCNBJG!QJ!NC!
HOCEGLBGGBFE!QJG!GBDECTU!QJ!NC!QFTNJTO2!!
!

e`9`d! ,ERV?7BF75FIHICIG6!
!
%@JUBGHJEIJ!Q@TEJ!\KMJOGJEGB]BNBHS!CGGFIBSJ!CTU!HOFT]NJG!QJ!NC!LFHOBIBHS!QCEG!NJ!'&&!C!SHS!LBGJ!
JE!SZBQJEIJ!MFTO!NC!MOJLBPOJ!RFBG!JE!"[:$!DOsIJ!d!NC!QSLFEGHOCHBFE!MCO!.BHI\BJ!e"8f!YT@TEJ!
QBGHJEGBFE!OJIHCNJ!OSCNBGSJ!CZJI!TE!]CNNFEEJH!QSINJEI\CBH!TEJ!QFTNJTO!I\Jm!33t!QJG!GTiJHG!CZJI!
'&&!IFEHOJ!GJTNJLJEH!8t!I\Jm!NJG!GTiJHG!HSLFBEG!MFTO!TE!LjLJ!ZFNTLJ!QJ!QBGHJEGBFE2!!
!
9JHHJ! JUMSOBJEIJ! OSMSHSJ! JE! "[[Vb! CMMJNS! SMOJTZJ! QT! ]COFGHCH!e":f ! LFEHOJ! YTJ!IJHHJ!
\KMJOGJEGB]BNBHS!HFTI\JOCBH!3c!d!8ct!QJG!MCHBJEHG2!&N!G@CDBH!Q@TEJ!\KMJOGJEGB]BNBHS!ZOCBJ!ICO!NJG!
MOFMOBSHSG!LSICEBYTJG!QJ!NC!MCOFB!QBDJGHBZJ!EJ!QFEH!MCG!CNHSOSJG!CNFOG!YTJ!NJ!GJTBN!QJ!HFNSOCEIJ!
d!NC!QFTNJTO!JGH!JRRJIHBZJLJEH!C]CBGGS2!9JHHJ!\KMJOGJEGB]BNBHS!EJ!IFEIJOEJ!YTJ!NC!GJEGB]BNBHS!
ZBGISOCNJb! NC! GJEGB]BNBHS! GFLCHBYTJ! E@SHCEH! MCG! CNHSOSJ! QCEG! IJ! LSICEBGLJ! eNJG! HJGHG! QJ!
GJEGB]BNBHS!GFLCHBYTJ!LJHHCEH!JE!iJT!QJG!GHBLTNCHBFEG!SNJIHOBYTJG!JEQFNTLBECNJG!FT!ITHCESJG!



!

! #3!

EJ!LFEHOJEH!MCG!QJ!QBRRSOJEIJ!JEHOJ!NC!GJEGB]BNBHS!QJG!GTiJHG!GFTRROCEH!QJ!'&&!MCO!OCMMFOH!d!IJNNJ!
QJG!GTiJHG!HSLFBEGf2!
!

!
!"#$%&'W')'X&%/&90"12'3&'+,'31$+&$%'5"-/?%,+&'4&-$%?&'9,%'+,'4?0@13&'3$'L,%1-0,0':%123-')'

-$S&0-'0?41"2-Y'0%",2#+&-')'9,0"&20-',5&/'F77<':(J<'

!
%@CLSNBFOCHBFE!QJ!IJ!GJTBN!IFEGHBHTJ!Q@CBNNJTOG!TE!IOBHPOJ!F]iJIHBR!Q@JRRBICIBHS!Q@TE!LSQBICLJEH!
QCEG!NJ!'&&b!]BJE!MNTG!MJORFOLCEH!YTJ!NJG!YTJGHBFEECBOJG2!6E!OJHOFTZJ!IJHHJ!\KMJOGJEGB]BNBHS!
QCEG!NJG!QBRRSOJEHG!M\SEFHKMJG!QJ!'&&!=!'&&̂* !JH!'&&̂92!!
!
%@\KMJOGJEGB]BNBHS! MJTH! QSIFTNJO! Q@CEFLCNBJG! RFEIHBFEEJNNJG! CT! EBZJCT! QT! GKGHPLJ! EJOZJTU!
JEHSOBYTJ!JH!CT!EBZJCT!QT!GKGHPLJ!EJOZJTU!IJEHOCN2!!
! !



!

! #8!

e`9`9! /5@KNCI7!QA!FVFGSK7!57B\7Aa!75G6BIJA7!!!
!
%J! HT]J! QBDJGHBR! JGH! IFLMFGS! Q@JEZBOFE! #cc! LBNNBFEG! QJ! EJTOFEJG! OSMCOHBG!JE! QJTU! MNJUTG!
SHJEQTG!GTO!HFTHJ!NC!NFEDTJTO!QT!HT]J!QBDJGHBR!NJ!MNJUTG!LKJEHSOBYTJ!Q@/TJO]CI\ !YTB!IFEHO_NJ!
NC! LFHOBIBHS! JH! NJ! MNJUTG! GFTGL̂TYTJTU! QJ! ?JBGGEJOb! BEHJOICNS! JEHOJ! NC! LTGITNJTGJ! JH! NC!
LTYTJTGJ!YTB!IFEHO_NJ!NJG!GSIOSHBFEG!QBDJGHBZJG2!!
!
!

!
!

!"#$%&'(T')'F/@?4,'3C1%#,2"-,0"12'3&-'51"&-'3&'-&2-"L"+"0?'3"#&-0"5&':( T<'

!
%JG!M\SEFLPEJG!Q@\KMJOGJEGB]BNBHS!MFTOOCBJEH! jHOJ!QTG!d!TEJ!GJEGB]BNBGCHBFE!QJG!EJTOFEJG!
CRRSOJEHG! MOBLCBOJG! QJ! NC! MCOFB! FT! d! N@CIHBZCHBFE! QJ! EFIBOSIJMHJTOG! MCOBSHCTU! GBNJEIBJTU! JE!
HJLMG!EFOLCN2!!
6E!OJHOFTZJ!IJHHJ!GJEGB]BNBGCHBFE!QJG!EJTOFEJG!CRRSOJEHG!QCEG!NJG!ICG!QJ!'&&!MFGHB̂ERJIHBJTU2!
%@\KMJOGJEGB]BNBHS! CMMCOCBGGCEH! CMOPG! TEJ! BERJIHBFE! QBDJGHBZJ! GJOCBH! CTHFĴEHOJHJETJ! MCO! TE!
MOFIJGGTG! Q@BERNCLLCHBFE! EJTOFDPEJ! CZJI! TEJ! NB]SOCHBFE! QJ! EJTOFLSQBCHJTOG! CNDFDPEJG!
IFLLJ!NC!GSOFHFEBEJ!FT!NC!GT]GHCEIJ!<2!!
/BEGB! CT! IFEHCIH! QT! GKGHPLJ! EJOZJTU! JEHSOBYTJb! FE! F]GJOZJ! TE! LBIOFB̂ERNCLLCHBFE! QJ! NC!
LTYTJTGJ!ICOCIHSOBGSJ!MCO!QJG!BERBNHOCHBFE!QJ!IJNNTNJG!BLLTEFÎFLMSHJEHJG!=!NKLM\FIKHJG!(b!
MFNKETINSCBOJGf2!6E!F]GJOZJ!CTGGB!TEJ!NB]SOCHBFE!SNJZSJ!QJ!IKHFpBEJG!MCO!NJG!NKLM\FIKHJG!(!
eMOSGJEHG!JE!IFEIJEHOCHBFE!SNJZSJf!JH!QJ!LCGHFIKHJG2!!
%JG!LSQBCHJTOG!NB]SOSG!NFOG!QJ!NC!QSDOCETNCHBFE!QJG!LCGHFIKHJG!GFEH!QJG!LSQBCHJTOG!OJIFEETG!
QJ!N@\KMJOGJEGB]BNBHS!ZBGISOCNJ!e7JOZJ!,OFoH\!RCIHFOb!HOKMHCGJb!\BGHCLBEJb!GSOFHFEBEJf2!*J!MNTGb!
NC!QSDOCETNCHBFE!QJG!LCGHFIKHJG!JGH! ]JCTIFTM!MNTG!LCOYTSJ!d!MOFUBLBHS!QJG!HJOLBECBGFEG!
EJOZJTGJG!JH!QFEI!IJNC!JEHOJHBJEH!N@BERNCLLCHBFE!CT!EBZJCT!QJG!MNJUTG!QBDJGHBRG2!!



!

! #: !

/BEGB!FE!F]GJOZJ!YT@TEJ!BERNCLLCHBFE!QJ!NC!LTYTJTGJ!BEHJGHBECNJ!CNHPOJ!NC!GJEGB]BNBHS!QJ!IJHHJ!
QJOEBPOJ!JH!CIHBZJ!QJG!IBOITBHG!EJOZJTU!YTB!BEQTBGJEH!QJG!MJOHTO]CHBFEG!LFHOBIJG!QBDJGHBZJG2!!
!

e`9`e! /5@KNCI7!QA!FVFGSK7!57B\7Aa!M75GBNC!!
!
9JOHCBEJG!CEFLCNBJG!CT!EBZJCT!IJEHOCN!MJTZJEH!CTGGB!IFEQTBOJ!d!TEJ!\KMJOGJEGB]BNBHS!ZBGISOCNJ!=!!
!
!̂ %@\KMJOJUIBHC]BNBHS!LSQTNNCBOJ!=!*CEG!NJ!'&&!FE!C!F]GJOZS!N@JUBGHJEIJ!Q@TEJ!\KMJOJUIBHC]BNBHS!

QJG! EJTOFEJG! QJ! NC! IFOEJ! QFOGCNJ! QJ! NC!LFJNNJ! SMBEBPOJ2! 9JHHJ! GJEGB]BNBGCHBFE! GMBECNJ!
/,0,*$'(&'(-'$,&(/O'G+,!.!,#* !QJG!EJTOFEJG!QJG!ZFBJG!EFIBIJMHBZJG!JH!.03&,),'(&'$"("13#*-' 2!
/BEGB! QBRRSOJEHJG! mFEJG! IJEHOCNJG! GFEH! \KMJO! GHBLTNSJG!=! N@BEGTNC! eBLMNBYTSJ! QCEG! NJG!
GJEGCHBFEG! ZBGISOCNJGfb! JH! NJ! IFOHJU! IBEDTNCBOJ! eBLMNBYTS! QCEG! N@CHHJEHBFEb! N@SLFHBFE! JH!
N@\TLJTOf2!!
%JG!HJI\EBYTJG!Q@BLCDJOBJ!HJNNJ!YTJ!NC!()<!FT!N@&.?!!RFEIHBFEEJNNJ!FEH!MJOLBG!QJ!LJHHOJ!JE!
SZBQJEIJ!e"Af!QJG!mFEJG!HFMFDOCM\BYTJG!C]JOOCEHJG!Q@CIHBZCHBFE!QCEG!NJG!ZFBJG!ISOS]OCNJG!
RFEIHBFEEJNNJG!BEHJOZJECEH!QCEG!N@BEHSDOCHBFE!QT!LJGGCDJ!EFIBIJMHBR!ZBGISOCN!QBDJGHBR2!!

!
9JHHJ!CIHBZCHBFE!CEFOLCNJ!JEHOCrEJ!CTGGB!TEJ!OSMFEGJ!CUFEBYTJ!CEHBQOFLBYTJ!eQT!IJEHOJ!
ZJOG!NC!MSOBM\SOBJf!YTB!MOFZFYTJ!NC!NB]SOCHBFE!QJ!GT]GHCEIJG!CNDFDPEJG!QCEG!NC!mFEJ!QJ!
MOFiJIHBFE!eCT!EBZJCT!QJG!MNJUTG!QBDJGHBRGf2!9J!LSICEBGLJ!RCBH!JEHOJO!JE!iJT!NJG!OSIJMHJTOG!
7?*/ ! eCIBQJ! 7L̂SH\KN! *̂CGMCOHBYTJf2! 9J! M\SEFLPEJ! Q@\KMJOJUIBHC]BNBHS! iFTJ! TE! O_NJ!
LCiJTO! QCEG! N@\KMJOCNDBJ! GJIFEQCBOJ! JH! QCEG! NC! I\OFEBIBGCHBFE! QJG! QFTNJTOG! Q@FOBDBEJ!
GFLCHBYTJ2!

!
!̂ %@CNHSOCHBFE!QJG! IFEHO_NJG!BE\B]BHJTOG!EFIBIJMHBRG!=!%JG!GBDECTU!MOFZJECEH!QJG!CRRSOJEIJG!

EFIBIJMHBZJG!MSOBM\SOBYTJG!GFEH!EFOLCNJLJEH!LFQTNSG!MCO!QJG!GKGHPLJG!YTJ!N@FE!CMMJNNJ!
IFEHO_NJG!BE\B]BHJTO!QBRRTG!EFIBIJMHBRG!FT!_(/#`*("14$&.!,#* (a2!9JG!IFEHO_NJG!GFEH!DSESOSG!
CT! EBZJCT! QT! '79! MCO! NJ! IFOHJU! IBEDTNCBOJ! CEHSOBJTOb! N@CLKDQCNJ! FT! JEIFOJ! NJ! NFITG!
IFJOTNJTG2! %@CLKDQCNJ! iFTJ! TE! O_NJ! LCiJTO! QCEG! NJ! IFEQBHBFEEJLJEH! SLFHBFEEJN! YTB!
CGGFIBJ! TEJ! SLFHBFE! d! TE! GHBLTNTG!QFEES! JH! QCEG! N@SNC]FOCHBFE! QJ! NC! LSLFBOJ!
SLFHBFEEJNNJ2! /BEGB!FE!MJTH!EFHJO!YT@TEJ!CEFLCNBJ!QCEG!N@BEHSDOCHBFE!QJ!NC!QFTNJTO!CT!
EBZJCT!IJEHOCN!MJTH!BERNTJO!GTO!N@SHCH!Q@CEUBSHS!QT!MCHBJEH2!-EJ!OJNCHBFE!SHOFBHJ!JUBGHJ!QFEI!
JEHOJ!GHOJGG!JH!QFTNJTO!QCEG!NJ!'&&2!!

!
9JHHJ!CEFLCNBJ!C!SHS!LBGJ!JE!SZBQJEIJ!NFOG!Q@TEJ!SHTQJ!e"[f !CECNKGCEH!NJG!ZCOBCHBFEG!QT!
OSRNJUJ! EFIBIJMHBR! LSQTNNCBOJ! CMMJNS! .SRNJUJ! .&&&2! 9J! OSRNJUJ! JGH! TEJ! OSCIHBFE! QJ! OJHOCBH!
MOFZFYTSJ!MCO!TEJ!GHBLTNCHBFE!SNJIHOBYTJ!QT!EJOR!HB]BCN2!!
9\Jm!NJ!GTiJH!GCBE!IJ!OSRNJUJ!.&&!JGH!BE\B]S!MCO!NJG!IFEHO_NJG!BE\B]BHJTOG!QBRRTG!EFIBIJMHBRG!NFOG!
Q@TEJ! QBGHJEGBFE! OJIHCNJ! MOFDOJGGBZJ2! %JG! LSICEBGLJG! M\KGBFNFDBYTJG! Q@BE\B]BHBFE! QJ! NC!
QFTNJTO!MJOLJHHJEH!QFEI!Q@CTDLJEHJO!NJ!GJTBN!QJ!OSGBGHCEIJ!d!NC!QFTNJTO2!!
9\Jm!NJ!MCHBJEH!GFTRROCEH!QJ!'&&!NC!QBGHJEGBFE!OJIHCNJ!JEHOCrEJ!TEJ!CTDLJEHCHBFE!QT!OSRNJUJ!
eRCIBNBHCHBFEf!I\Jm!NJG!#l$!QJG!GTiJHGb!IJNC!CHHJGHJ!Q@TEJ!CNHSOCHBFE!QJG!GKGHPLJG!QJ!IFEHO_NJ!
QJ!NC!QFTNJTO!JH!QFEI!TE!C]CBGGJLJEH!QT!GJTBN!QJ!OSGBGHCEIJ!d!NC!QFTNJTO2!!

!
!
9JG!SHTQJG!FEH!LBG!JE!SZBQJEIJ!YTJ!NJG!MCHBJEHG!GFTRROCEH!QJ!'&&!MOSGJEHCBJEH!TEJ!BEHSDOCHBFE!
IFOHBICNJ!QJ!NC!QFTNJTO!MJOHTO]SJ!CZJI!TEJ!CIHBZCHBFE!JUCDSOSJ!QT!IBOITBH!QJ!NC!ZBDBNCEIJ!JH!QJG!



!

! #A!

SLFHBFEG!JHb!CT!IFEHOCBOJ!TE!QSRCTH!QCEG!NJ!OSHOFIFEHO_NJ!M\KGBFNFDBYTJ!QJ!NC!QFTNJTO2!!
!
!
!̂ %C!QKGCTHFEFLBJ!=!-EJ!SHTQJ!C!LBG!JE!SZBQJEIJ!N@JUBGHJEIJ!Q@TE!QKGRFEIHBFEEJLJEH!QT!

GKGHPLJ! EJOZJTU! ZSDSHCHBRb! TEJ!3'"!$"%.!,#*( /'( &.( %.&.*+'( -D03.!K# MH.4.&'b!&N! C! SHS!
LFEHOS! YTJ! NJG! MCHBJEHG! GFTRROCEH! QJ! '&&! MOSGJEHJEH! TEJ! CTDLJEHCHBFE! QJ! N@CIHBZBHS!
GKLMCH\BYTJ! JH! TEJ! QBLBETHBFE! QJ! N@CIHBZBHS! MCOCGKLMCH\BYTJ2! ?CBG! N@FOBDBEJ! QJ! IJHHJ!
QKGCTHFEFLBJ!eIJEHOCNJ!FT!MSOBM\SOBYTJf!OJGHJ!JEIFOJ!d!QSRBEBO2!!

!
;KMJOGJEGB]BNBHS! JH! HOFT]NJG! QJ! NC! LFHOBIBHS! GFEH! SHOFBHJLJEH! NBSG!=! N@\KMJOJUIBHC]BNBHS! QJG!
CRRSOJEIJG!GJEGBHBZJG!MJTZJEH!MOFZFYTJO!QJG!OSCIHBFEG!LFHOBIJG!CEFOLCNJG!JH!NJG!HOFT]NJG!QJ!
NC! LFHOBIBHS! MOFZFYTJEH! QJG! QFTNJTOG! CIIOTJG! d! ICTGJG! QJG! M\SEFLPEJG! Q@\KMJOMOJGGBFE!
NFICNBGSJ!YT@BNG!MOFZFYTJEH2!!
!
!

e`9`h! &WW7G!QA!FGB7FF!!
!
9FLLJ! EFTG! N@CZFEG! ZT! MOSISQJLLJEHb! NJ! '&&! BLMNBYTJ! I\Jm!NJG! MCHBJEHG! HFTI\SG! TEJ!
\KMJOJUIBHC]BNBHS! EJTOFECNJ! CT! EBZJCT! QT!GKGHPLJ! EJOZJTU! IJEHOCN! e'79 f! QCEG! NJG! mFEJG!
OJGMFEGC]NJG!JEHOJ!CTHOJG!QJ!NC!DJGHBFE!QJ!NC!ZBDBNCEIJb!QJG!SLFHBFEG!JH!QT!GHOJGG2!
!%J!GHOJGG!JGH!TEJ!CDOJGGBFE!QJ!N@FODCEBGLJ!MCO!QJG!RCIHJTOG!M\KGBYTJb!MGKI\BYTJb!SLFHBFEEJN!
YTB! JEHOCrEJ! TE! QSGSYTBNB]OJ! YTB! QFBH! jHOJ! IFLMJEGS! MCO! TE! LSICEBGLJ! Q@CQCMHCHBFE! QJ!
N@FODCEBGLJ!
%J! GHOJGG! JGH! JE! JRRJH! TE! SNSLJEH! LCiJTO! QCEG! NC! M\KGBFMCH\FNFDBJ! QJ! EFL]OJTU! HOFT]NJG!
QBDJGHBRG2!%JG!MCHBJEHG!OCMMFOHJEH!GFTZJEH!QJG!SZPEJLJEHG!QJ!ZBJ!GHOJGGCEHG!MNTG!EFL]OJTU!JH!
MNTG!GSZPOJG2!6E!F]GJOZJ!CTGGB!TEJ!IFOOSNCHBFE!JEHOJ!NC!GTOZJETJ!Q@TE!SZPEJLJEH!GHOJGGCEH!JH!
N@JUCIJO]CHBFE!QJG!GKLMH_LJG!QCEG!NJG!HOFBG!LFBG!YTB!GTBZJEH2!!
-EJ!CTDLJEHCHBFE!QJ!NC!ROSYTJEIJ!JH!QJ!N@BEHJEGBHS!QJG!QFTNJTOG!MJTH!LJEJO!d!DSESOJO!QJ!
N@CEUBSHS! I\Jm!NJG!MCHBJEHGb!CZJI!N@CMMCOBHBFE!Q@TE! IJOINJ!ZBIBJTU!JH!N@SHC]NBGGJLJEH!Q@TE!SHCH!
CEUBJTU!YTB!MJTH!CNFOG!QJZJEBO!I\OFEBYTJ2!!
!
%d!JEIFOJ!NJ!GHOJGG!BEHJOZBJEH!QCEG!NJG!QBRRSOJEHG!LSICEBGLJG!QJG!GKLMH_LJG!QT!'&&!MTBGYT@BN!
JGH! CGGFIBS! d! QJG! LFQBRBICHBFEG! QJ! NC! GJEGB]BNBHS! ZBGISOCNJb! TEJ! BERNCLLCHBFE!NFICNJb! QJG!
LFQBRBICHBFEG!QJ!NC!LFHOBIBHS!JH!QJG!CNHSOCHBFEG!QJ!NC!MJOLSC]BNBHS2!!
!
%J!MOBEIBMCN!LSQBCHJTO! QT! GHOJGG!JGH!NJ!+#"!,+#!"#3,*M"'&'.-,*4( ).+!#"( :57PA!GKEH\SHBGS! MCO!
N@\KMFH\CNCLTG2!6E!OJHOFTZJ!IJ!LSQBCHJTO!CT!EBZJCT!IJEHOCN!LCBG!CTGGB!CT!EBZJCT!MSOBM\SOBYTJ!
JH!EFHCLLJEH!CT!EBZJCT!QBDJGHBR2!%JG!OSIJMHJTOG!9.+!GFEH!MOSGJEHG!CT!EBZJCT!IJEHOCN!e9.+"f!JH!
CT!EBZJCT!MSOBM\SOBYTJ!e9.+#f2!!
%J!9.+!MSOBM\SOBYTJ!JEHSOBYTJ!JGH!BLMNBYTS!QCEG!NC!OSMFEGJ!LFHOBIJ!IFNBYTJ!LCBG!CTGGB!QCEG!
N@CNHSOCHBFE!QJ!NC!MJOLSC]BNBHS!
-EJ!SHTQJ!LJESJ!GTO!QJG!OCHG!e#cf!C!MOFTZS!YT@BN!JUBGHCBH!TE!NBJE!JEHOJ!MOFQTIHBFE!MOFNFEDSJ!
QJ!9.+!JH!CNHSOCHBFE!QJ!NC! ]COOBPOJ!BEHJGHBECNJ!CZJI!CTDLJEHCHBFE!QJ!NC!MJOLSC]BNBHS!JH!QJ!
N@BERNCLLCHBFE!NFICNJ2!
!%@CTDLJEHCHBFE!QJ!NC!MJOLSC]BNBHS!JEHOCrEJ!TEJ!HOCEGNFICHBFE!QJ!]CIHSOBJG!BEHJGHBECNJG!JH!QJ!
NJTOG!LSHC]FNBHJG!d!HOCZJOG!NC!LTYTJTGJ2!9J!MCGGCDJ!QJ!]CIHSOBJG!JH!QJ!MOFHSBEJG!MOFZFYTJ!
QJG! QKGOSDTNCHBFEG! NFICNJG! QT! GKGHPLJ! BLLTEBHCBOJ! JH! QJG! GSIOSHBFEG! JEHSOFĴEQFIOBEJb!



!

! #[ !

MOFZFYTCEH!TEJ!GHBLTNCHBFE!BECMMOFMOBSJ!QJG!RB]OJG!GJEGBHBZJG!QT!GKGHPLJ!EJOZJTU!JEHSOBYTJ!
JH!TEJ!LCiFOCHBFE!QJ!N@BERNCLLCHBFE!NFICNJ2!!
!
%J! RFEIHBFEEJLJEH! 9.+JODBYTJ! I\Jm! N@\FLLJ! JGH! TEJ! MBGHJ! MFHJEHBJNNJ! d! SHTQBJO! JE!
H\SOCMJTHBYTJ2!!
/BEGB!FE!GTMMFGJ!YT@TE!GHOJGG!I\OFEBYTJ!MOFZFYTJ!NC!NB]SOCHBFE!QJG!9.+!JH!QJ!IKHFpBEJ!MOF^
BERNCLLCHFBOJG!MCO!NJG!IJNNTNJG!QJ!N@BLLTEBHS2!%JG!MCHBJEHG!GFTRROCEH!QJ!'&&!MOSGJEHJEH!IFLLJ!
EFTG!N@CZFEG!MOSISQJLLJEH!ZT!TEJ!CEFLCNBJ!QJ!NC!]CNCEIJ!GKLMCH\FẐCDCNJb!FE!F]GJOZJ!QFEI!
TEJ!C]GJEIJ!QJ!NC!OSMFEGJ!ZCDCNJ!eI\FNBEJODBYTJf!ZBC!NJ!EJOR!ZCDTJ!1!YTB!C!TE!O_NJ!EFOLCNJLJEH!
CEHBB̂ERNCLLCHFBOJ2!6E!F]GJOZJ!QFEI!TEJ!LCiFOCHBFE!QJ!N@BERNCLLCHBFE!QJ!NC!LTYTJTGJ!QFEH!
NJ!IFEHO_NJ!JGH!QSRBIBJEH2!!
/BEGB!QCEG!NJ!'&&b!TE!SHCH!QJ!GHOJGG!MJTH!QJZJEBO!I\OFEBYTJ!d!ICTGJ!Q@TE!OSHOFIFEHO_NJ!IJEHOCN!
QSRJIHTJTU!IJ!YTB!JEHOCrEJ!QJG!JRRJHG!QSNSHPOJG!GTO!NJ!HOCIHTG!QBDJGHBR2!!
!
!

e`9`i! 'jC7!Q7!CN!F6B@G@5I57!!
!
%C!-1"#!#*,*' ! e#"f! FT! 3 \̂KQOFUKHOKHCLBEJ! e3;̂(f! JGH! TEJ!LFEFCLBEJb! I@JGH! TE!
EJTOFHOCEGLJHHJTO!BLMNBYTS! QCEG! QJ! EFL]OJTU! LSICEBGLJG! M\KGBFNFDBYTJG!CT! EBZJCT! QT!
GKGHPLJ!EJOZJTU!IJEHOCN!JH!CT!EBZJCT!QJG!MNJUTG!QT!HOCIHTG!QBDJGHBR2!)NNJ!JGH!GKEH\SHBGSJ!d!MCOHBO!
QJ! GFE! MOSITOGJTO! NJ!!"D3!#3K.*' ! eYTB! MOFZBJEH! QJ! N@CNBLJEHCHBFEf!MCO! TEJ! JEmKLJb! NC!
HOKMHFM\CEJ!\KQOFUKNCGJ2!/MOPG!CZFBO!SHS!NB]SOSJb!IJHHJ!\FOLFEJ!JGH!ICMHSJ!MCO!TE!"1+'3!'$"(
-1"#!#*,*'"4,2$' (YTB!ZC!IFEHBETJO!NC!I\CrEJ!QJ!GBDECNBGCHBFEb!GFE!MOFQTBH!QJ!QSDOCQCHBFE!JGH!
NJ!3 \̂KQOFUKBEQFNJ!CISHBYTJb!JUIOSHS!QCEG!NJG!TOBEJG2!!
!
!

!
!"#$%&'(( ')'Z&-'%E+&-'3&'+,'-?%1012"2&',$'2"5&,$'3&'+,'4$R$&$-&'"20&-0"2,+&':=(<'

!
!

!%C!LCiJTOJ!MCOHBJ!QT!GHFIp!QJ!GSOFHFEBEJ!QJ!N@FODCEBGLJ!e[ctf! GJ!HOFTZJ!QCEG!NJ! I_NFE!d!
N@BEHSOBJTO!QJG!+' &&$&'-('*!1"#+K"#0.)),*'-!YTB!GFEH!QJG!IJNNTNJG!EJTOF!JEQFIOBEJG!QJ!N@BEHJGHBE2!



!

! $c!

9JG! IJNNTNJG! ZFEH! NB]SOJO! QJ! NC! GSOFHFEBEJ! JE! OSMFEGJ! d! QBRRSOJEHG! GHBLTNB! I\BLBYTJG! FT!
LSICEBYTJG2!%J!O_NJ!QJ!NC!GSOFHFEBEJ!CT!EBZJCT!QT!HT]J!QBDJGHBR!JGH!LTNHBMNJ!=!.+!,H.!'$ "(/'(&.(
-1+"1!,#*F(0#!'$"F("14$&.!,#*(/'(&.(!".*-0,--,#*(.))1"'*!'(-'*-,!,H'( '*!"'(,*!'-!,*(4"[&'( '!(
LR5!eGBDECTU!NBSG!CTU!OSRNJUJG!QBDJGHBRGb!d!NC!GCHBSHSb!d!NC!QFTNJTO!JH!d!NgBEIFERFOHf2!
!
9JG!LSICEBGLJG!GFEH!LBG!JE!iJT!QCEG!NC!M\KGBFMCH\FNFDBJ!QT!'&&2!%JG!CNHSOCHBFEG!MFHJEHBJNNJG!
QJG!ZFBJG!QJ!GBDECNBGCHBFE!QJ!NC!GSOFHFEBEJ!CT!EBZJCT!QBDJGHBR!QCEG!NJ!'&&!FEH!SHS!SHTQBSJG!QCEG!
NC!NBHHSOCHTOJ!GIBJEHBRBYTJ2!!
!
*CEG!NJ!'&&b!NJG!SNSLJEHG!QJ!NC!GBDECNBGCHBFE!GSOFHFEBEJODBYTJG!CNHSOSG!MJTZJEH!jHOJ!QBZJOG!=!!
-EJ!LFQBRBICHBFE!QT!EFL]OJ!QJ!IJNNTNJG!JEHSOFI\OFLCRRBEJGb!TE!HCTU!CEFOLCN!QJ!GSOFHFEBEJb!
TE! HCTU! Q@JUMOJGGBFE! CEFOLCN! QJ! NC! HOKMHFM\CEJ! \KQOFUKNCGJb! NJG! EBZJCTU! Q@CIBQJ! 3^
\KQOFUKBEQFNJ!CISHBYTJb!NJG!HCTU!QJ!GSOFHFEBEJ!GSOBYTJ!CEFOLCTU!FT!JEIFOJ!TEJ!JUMOJGGBFE!
LFQBRBSJ!QJG!HOCEGMFOHJTOG!QJ!OJICMHTOJ!QJ!NC!GSOFHFEBEJ2!9JG!LFQBRBICHBFEG!GFEH!GTGIJMHB]NJG!
QJ!IFEHOB]TJO!d!TEJ!RFEIHBFE!BEHJGHBECNJ!CEFOLCNJ2!
!%JG!ICTGJG!MJTZJEH!jHOJ!LTNHBMNJGb!FE!GTMMFGJ!MCO!JUJLMNJ!TE!MFNKLFOM\BGLJ!QT!DPEJ!QT!
HOCEGMFOHJTO!QJ!NC!GSOFHFEBEJ!e').( f!OJGMFEGC]NJ!Q@TEJ!3"1/,-3#-,!,#*(41*1!,2$' !CT! '&&!FT!
JEIFOJ!TEJ!BE\B]BHBFE!QJ!IJ!LjLJ!HOCEGMFOHJTO!MCO!NJG!LSQBCHJTOG!QJ!N@B*)&.00.!,#*b (
%JG!OSIJMHJTOG! QJ! NC! GSOFHFEBEJ!e3̂;("b! 3 ;̂(#b! 3 ;̂($! JH! 3̂ ;(Vf! FEH! SHS! MCOHBITNBPOJLJEH!
SHTQBSG!CT!EBZJCT!QBDJGHBR!JH!QJG!LSQBICLJEHG!CDBGGCEH!GTO!NJG!OSIJMHJTOG!3;̂($!JH!3̂ ;(V!FEH!
SHS!QSZJNFMMSG!MFTO!NJ!HOCBHJLJEH!QJG!GKEQOFLJG!QJ!N@BEHJGHBE!BOOBHC]NJ2!
!
%J!HOKMHFM\CEJ!=!!
&N! G@CDBH! Q@TE! CIBQJ! CLBES! JGGJEHBJN! eGFE! CMMFOH! JGH! JUINTGBZJLJEH! CNBLJEHCBOJf! YTB! JGH! NJ!
MOSITOGJTO!QJ!NC!GSOFHFEBEJ2!<NTGBJTOG!SHTQJG!e##y#8f!FEH!LFEHOS!YTJ!NJ!HOKMHFM\CEJ!JH!GFE!
LSHC]FNBGLJ! GJOCBJEH! BLMNBYTSG! QCEG! NJG! LSICEBGLJG! QT! '&&2! )E! JRRJH! NJG! MCHBJEHG! '&&!
MOSGJEHJOCBJEH! TEJ! CEFLCNBJ! QT! LSHC]FNBGLJ! QT! HOKMHFM\CEJ!=! CT! NBJT! Q@jHOJ!
MOSRSOJEHBJNNJLJEH!HOCEGRFOLS!JE!GSOFHFEBEJ!MCO!NC!HOKMHFM\CEJ!\KQOFUKNCGJb!TEJ!CTHOJ!ZFBJ!
LSHC]FNBHJ! MOJEQOCBH! NJ! QJGGTG! JH! BN! GJOCBH!ICHC]FNBGS! JE! pKETOSEBEJ! ezKEf! MCO! NgJEmKLJ!
BEQFNJCLBEJ!#b$ Q̂BFUKDSECGJ!e&*6f2!9JHHJ!CEFLCNBJ!MFTOOCBH!jHOJ!NBSJ!d!TEJ!CNHSOCHBFE!QJ!NC!
RNFOJ!BEHJGHBECNJ2!9JHHJ!ZFBJ!MOFZFYTJ!NC!NB]SOCHBFE!QJ!OCQBICTU!NB]OJG!JH!IOSJ!TE!GHOJGG!FUKQCHBR!
LCiFOCEH!N@CNHSOCHBFE!QJ!NC!LTYTJTGJ!BEHJGHBECNJ2!%JG!MCHBJEHG!'&&!MOSGJEHJEH!QFEI!TE!HCTU!QJ!
HOKMHFM\CEJ!GSOBYTJ!MNTG!SNJZS!eICO!LFBEG!LSHC]FNBGSfb!TE!HCTU!QJ!pKETOSEBEJ!GTMSOBJTO!d!NC!
EFOLCNJ!JH!QFEI!TEJ!GKEH\PGJ!QJ!3;̂(!QBLBETSJ!eMCO!IFLMSHBHBFEf2!!
!
0BJE! YTJ! NJ! HOKMHFM\CEJ! MTBGGJ! jHOJ! TEJ! MBGHJ! H\SOCMJTHBYTJb! BN! JGH! QSNBICH! Q@JEZBGCDJO! TE!
HOCBHJLJEH! MCO! HOKMHFM\CEJb! JE! JRRJH! TEJ! GTMMNSLJEHCHBFE! EJ! RJOCBH! YT@CNBLJEHJO! NC! ZFBJ!
M\KGBFMCH\FNFDBYTJ2!
!
!%@JUBGHJEIJ!Q@TEJ!IFLFO]BQBHS!GFTZJEH!F]GJOZSJ!JEHOJ!HOFT]NJG!MGKI\BCHOBYTJG!JH!'&&!MJTZJEH!
NCBGGJO!d!MJEGJO!d!TEJ!BEIBQJEIJ!QJG!ZFBJG!3;̂(! CTHOJ!YTJ!QBDJGHBZJ2!?jLJ!GB!MNTGBJTOG!MBGHJG!
GFEH!SZFYTSJGb!NJG!LSICEBGLJG!GSOFHFEBEJODBYTJG!BLMNBYTSG!QCEG!NJ!'&&!OJGHJEH!JEIFOJ!RNFTG!
JH!QJG!SHTQJG!GTMMNSLJEHCBOJG!GJOFEH!ESIJGGCBOJG!MFTO!LBJTU! IFLMOJEQOJ!NJTOG! ICTGJG!JH!
NJTOG!JRRJHG2!
!
!
!



!

! $" !

<FTO!IFEINTOJb!NJG!OSIJEHJG!SHTQJG!GTO!N@CUJ!W!0OCBED̂TH!X!FT!W!/UJ!BEHJGHBEÎJOZJCT!X!LJHHJEH!
JE!SZBQJEIJ!NJ!RCBH!YTJ!NJG!QBRRSOJEHJG!SHBFNFDBJG!QT! '&&!eBERNCLLCHBFEb!CTDLJEHCHBFE!QJ!NC!
MJOLSC]BNBHSb!MJOHTO]CHBFE!QJ!NC!RNFOJb!HOFT]NJG!QJ!NC!LFHOBIBHSb!\KMJOGJEGB]BNBHS!ZBGISOCNJb!JHI!f!
GFEH!HFTG!BEHJOQSMJEQCEHG2!0JCTIFTM!QJ!I\FGJG!QFBZJEH!jHOJ!JEIFOJ!INCOBRBSJG!LCBG!N@SHTQJ!QJ!
IJH!CUJ!MJOLJH!Q@SHJEQOJ!NJG!OJI\JOI\JG!ZJOG!QJ!EFTZJNNJG!IB]NJG!H\SOCMJTHBYTJG2!!
9JNC!LJH!JE!CZCEH!N@BLMFOHCEIJ!QJ!NC!IFLMOS\JEGBFE!QT!MOCHBIBJE!YTB!QFBH!MOJEQOJ!JE!IFLMHJ!
N@SHBFNFDBJ! EJTOFNFDBYTJ! QT! '&&2! %JG! MOFDOPG! H\SOCMJTHBYTJG! EJ! MFTOOFEH! ZJEBO! YTJ! Q@TEJ!
CMMOFI\J!MNTOBQBGIBMNBECBOJ!QJ!IJHHJ!MCH\FNFDBJ2!!
!
!

e`e! ($$!?@FGYI5W7MGI7Aa!!
!
%FOG!QJ!NgSHC]NBGGJLJEH!QgTE!QBCDEFGHBI!QJ! '&&b!N@CECLEPGJ!LPEJ!MCORFBG!d!GTDDSOJO!TE!NBJE!
I\OFEFNFDBYTJ!JEHOJ!TEJ!,*)'+!,#*(,*!'-!,*.&'(,*,!,.&' !JH!NgCMMCOBHBFE!TNHSOBJTOJ!QJ!GKLMH_LJG!
QBDJGHBRG2!6E!MCONJ!CNFOG!QJ!'&&!MFGH!BERJIHBJTU!FT!'&&̂<&!e#:f2!%@JEGJL]NJ!QJG!F]GJOZCHBFEG!QCEG!
NC!NBHHSOCHTOJ!MJOLJH!QJ!IFEINTOJ!YTJ!"c!d!"3t!QJG!'&&!GJOCBJEH!d!N@FOBDBEJ!QJG!'&&<̂&!JH!YTJ!NJ!
OBGYTJ!QJ!QSZJNFMMJO!TE!'&&!JGH!LTNHBMNBS!MCO!3!CMOPG!TEJ!BERJIHBFE!CBDTJ2!!
%J!'&&!MFGH!BERJIHBJTU!MOSGJEHJ!NJ!LjLJ!HC]NJCT!INBEBYTJ!YT@TE!'&&!INCGGBYTJb!NC!GJTNJ!QBRRSOJEIJ!
JGH!YT@BN!QS]THJ!MCO!TEJ!)#"0'( /,.""K1,2$'(%"$!.&' !CZJI!TEJ!QCHJ!QJ!QSINJEI\JLJEH!QJG!
GKLMH_LJG!]BJE!BQJEHBRBSJ!MCO!NJ!MCHBJEH2!!
%J!'&&<̂&!GTOZBJEH!NC!MNTMCOH!QT!HJLMG!CMOPG!TEJ!,*)'+!,#*(%.+!1",'**' !MCO!NJG!DJOLJG!GTBZCEHG'!"
#$%&'()%%$*"#+,-)%%$*".$&/0%'1$23)4"5)56(,(#$('*+#"'( 78".'%,b((
?jLJ!GB!IJNC!JGH!LFBEG!IFTOCEHb!NJ!OBGYTJ!QJ!QSZJNFMMJO!TE!'&&!CMOPG!TEJ!MCOCGBHFGJ!JUBGHJ!
GTOHFTH!GTBHJ!d!NgBERJIHBFE!d![",%3",'3$13&2,+"-2!-E!'&&̂<&!GTIISQCEH!d!TEJ!BERJIHBFE!ZBOCNJ!JH!
CTGGB!TEJ!SZJEHTCNBHS!MFGGB]NJ!LCBG!]JCTIFTM!MNTG!OCOJ2!
!
<NTGBJTOG!RCIHJTOG!BERNTJEIJEH!NJ!OBGYTJ!QJ!QSZJNFMMJO!TE!'&&!CMOPG!TE!SMBGFQJ!QJ!QBCOO\SJ!
BERJIHBJTGJ2!%C!QTOSJ!QJ!NgBERJIHBFE!BEBHBCNJ!JGH!QSHJOLBECEHJb!NC!MOF]C]BNBHS!QJ!ZFBO!CMMCOCrHOJ!
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BLLTEBHCBOJ!CT!EBZJCT!QJ!NC!LTYTJTGJ!BEHJGHBECNJ2!)E!HSLFBDEJEH!TE!JUIPG!QJ!NKLM\FIKHJG!
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!
%JG!MCHBJEHG!'&&9̂!QSINCOJEH!MOSGJEHJO!TE!HOCEGBH!NJEH!CBEGB!YT@TEJ!QSRSICHBFE!QBRRBIBNJ!FT!JEIFOJ!
TE! GJEHBLJEH! QJ! ]CNNFEEJLJEH! CZJI! TE! QSGBO! QJ! QSRSYTJO! GCEG! OSGTNHCH! FT! JEIFOJ! TEJ!
SZCITCHBFE!BEIFLMNPHJ!QJG!GJNNJG2!!
*J!EFL]OJTU!NCUCHBRG!eVAbV[f!GFEH!QBGMFEB]NJG!GCEG!MOJGIOBMHBFE!LSQBICNJ!JH!MJTZJEH!QFEI!jHOJ!
IFEGJBNNSG!CT!IFLMHFBO2!!
!
%CUCHBRG!FGLFHBYTJG!=!!
%JG! NCUCHBRG! FGLFHBYTJG! IFLLJ! NJ! NCIHTNFGJb! NJ! GFO]BHFNb! NJ! NCIHBHFN! FT! NJ! LCIOFDFN! GFEH!
OJIFLLCEQSG!JE!MOJLBPOJ!BEHJEHBFE!JE! ICG!QJ!QBCOO\SJ!CT!ZT!QJ!NJTO!JRRBICIBHS!JH!QJ!NJTO!
]FEEJ! HFNSOCEIJ2! &NG! MJOLJHHJEH! Q@CTDLJEHJO! NC! ROSYTJEIJ! QJG! GJNNJGb! Q@CLSNBFOJO! NJTO!
IFEGBGHCEIJ! JH! QJ! RCIBNBHJO! NJG! JRRFOHG! QJ! MFTGGSJ2!&NG! MOFZFYTJEH! TE! CMMJN! Q@JCT! JH!
Q@SNJIHOFNKHJG!QCEG!NC!NTLBPOJ!BEHJGHBECNJ!JEHOCrECEH!TEJ!.$40'*!.!,#*(/$(H#&$0'(/'-(-'&&'- !
JH!TEJ!0#/,),+.!,#*(/'(&'$"(+#*-,-!.*+' b!RCIBNBHCEH!CBEGB!NJ!HOCEGBH2!!
9JOHCBEG!QJ!IJG!NCUCHBRG!eNCIHTNFGJb!GFO]BHFN!JH!NCIHBNFNf!CMMCOHBJEEJEH!d!NC!RCLBNNJ!QJG!3#&D#&-2!
9FLLJ! EFTG!NJ!ZJOOFEG!MNTG!HCOQ!QCEG!NC!MCOHBJ!IFEGCIOSJ!d!N@CNBLJEHCHBFEb!IJG!QBGCII\COBQJG!
EJ!GFEH!MCG!OJIFLLCEQSG!QCEG!NJ! '&&b!BNG!EJ!GFEH!MJT!FT!MCG!QBDSOSG!MCO!N@BEHJGHBE!JH!GFEH!
GTGIJMHB]NJG! Q@jHOJ!)'"0'*!1- ! MCO! NC! RNFOJ! ]CIHSOBJEEJ2! 9J! M\SEFLPEJ! MOFZFYTJ!CNFOG!
)&.!$&'*+'-!JH!%.&&#**'0'*!- 2!!
!!
%J!MFNKSH\KNPEJ!DNKIFN!FT!0.+"#4#&!MOSGJEHJ!NTB!CTGGB!TE!JRRJH!FGLFHBYTJb!LCBG!C!N@CZCEHCDJ!QJ!
EJ!MCG!jHOJ!LSHC]FNBGS!MCO!NC!RNFOJ!BEHJGHBECNJ!JH!EJ!MOFZFYTJ!QFEI!3.-(/'()'"0'*!.!,#* 2!&N!
MOSGJEHJ!TE!0',&&'$"(".!,#(')),+.+,!1l-1+$",!1 !YTJ!NJG!CTHOJG!NCUCHBRG!FGLFHBYTJG2!
!!
!
%JG!NCUCHBRG!QJ!NJGH!eLTIBNCDJGf!=!!
9J!HKMJ!QJ!NCUCHBR!HJN!YTJ!NJ!MGKNNBTL!eBGMCD\TNfb!NC!DFLLJ!QJ!GHJOITNBC!JUJOIJEH!CTGGB!TEJ!
.+!,H,!1( #-0#!,2$' 2! &NG! RFOLJEH! TE! ]CNNCGH! YTB! OJHBJEH! N@JCT! QCEG! NC! NTLBPOJ!BEHJGHBECNJ!JE!
CTDLJEHCEH! NJ! ZFNTLJ! QT! ]FN! CNBLJEHCBOJ2! 9JNC! C! MFTO! JRRJH! QJ! GHBLTNJO! NJG! IFEHOCIHBFEG!
MOFMTNGBZJG!JH!QFEI!Q@CTDLJEHJO!NC!ROSYTJEIJ!QJG!GJNNJG!CBEGB!YTJ!Q@CLSNBFOJO!NJTO!IFEGBGHCEIJ2!
6E!NJG!OJIFLLCEQJOC!CTGGB!JE!MOJLBPOJ!BEHJEHBFE!MFTO!NJTO!JRRBICIBHS!JH!NJTO!BEEFITBHS2!!
!
%CUCHBRG!SLFNNBJEHG!=!!
9J!GFEH!QJG!NCUCHBRG!NT]OBRBCEHG!HJNG!YTJ!N@\TBNJ!QJ!MCOCRRBEJ2!&NG!LFQBRBJEH!NJ!HOCEGBH!JE!NT]OBRBCEH!
NJ!]FN!RSICN!JH!JE!CIISNSOCEH!GC!MOFDOJGGBFE!QCEG!N@BEHJGHBE2!-HBNBGSG!d!NFED!HJOLJb!BNG!MJTZJEH!
MOFZFYTJO!TEJ!BEIFEHBEJEIJ!CECNJ!FT!JEIFOJ!QJG!GTBEHJLJEHG!CECTU2!%C!MOBGJ!CT!NFED!IFTOH!
MJTH!CTGGB!MOFZFYTJO!QJG!QSRBIBHG!JE!ZBHCLBEJG!e/b!*b!)!JH!zf!JH!BNG!MOSGJEHJEH!TE!OBGYTJ!QJ!
RCTGGJ!OFTHJ! I\Jm!NJG!MJOGFEEJG!sDSJG2!+CIJ!d! IJG!JRRJHG!BEQSGBOC]NJGb!FE!EJ!NJG! IFEGJBNNJOC!
YT@JE!GJIFEQJ!BEHJEHBFE2!!
!
%JG!NCUCHBRG!GHBLTNCEHG!=!
%JG!NCUCHBRG!GHBLTNCEHG!eCEH\OCISEBYTJGb!]BGCIFQKNb!QFITGCHJ!JH!MBIFGTNRCHJ!QJ!GFQBTLb!\TBNJ!QJ!
OBIBEf! G@BNG! GFEH! THBNBGSG! CT! NFED! IFTOH! MJTZJEH! jHOJ! d! N@FOBDBEJ! QJ! MJOHTO]CHBFEG! \KQOF^



!

! V"!

SNJIHOFNKHBYTJGb!MJTZJEH!CNHSOJO! N@SMBH\SNBTL! IFNBYTJ! JH! MOFZFYTJO! TEJ! CIIFTHTLCEIJ! YTB!
BEIBHJ! d! CTDLJEHJO! NJG! MFGFNFDBJG2! *CEG! QJG! ICG! MNTG! OCOJG! BNG! MJTZJEH! jHOJ! d! N@FOBDBEJ! QJ!
MCH\FNFDBJG! MNTG! DOCZJG! eFGHSFCOH\OFMCH\BJGb! IFNBHJG! \SLFOOCDBYTJG! FT! BEGTRRBGCEIJ!
ICOQBCYTJf2!6E!OSGJOZJOC!NJTO!TGCDJ!d!QJG!ICG!OSROCIHCBOJG!CTU!CTHOJG!HOCBHJLJEHG!GTO!QJ!IFTOHJG!
MSOBFQJG! JH! GFTG! GTOZJBNNCEIJ! LSQBICNJ2! )E! OCBGFE! QJ! NJTOG! JRRJHG! GJIFEQCBOJGb! FE! EJ! NJG!
OJIFLLCEQJOC!YT@JE!GJIFEQJ!BEHJEHBFE2!!
!
%JG! NCUCHBRG! MCO! ZFBJ! OJIHCNJ! eNCZJLJEHG! JH! GTMMFGBHFBOJGf! GJOFEH! JTU! CTGGB! OSGJOZSG! d! QJG!
IFEQBHBFEG!MCOHBITNBPOJG2!!
!
&N! C! SHS! QSLFEHOS!e3cf!YTJ! NC! IFEGFLLCHBFE! QJ! RB]OJG! MOSGJEHCBH! TE! JRRJH! TE! JRRJH! GTO! NC!
IFEGHBMCHBFE!LCBG!E@CZCBH!CTITE!CZCEHCDJ!GTO!NJG!QFTNJTOG!C]QFLBECNJG2!&N!C!CTGGB!SHS!EFHS!YTJ!
IJOHCBEJG!RB]OJG!BEGFNT]NJG!eIFLLJ!NJ!GFE!QJ!]NSf!MFTZCBJEH!LCiFOJO!NJG!]CNNFEEJLJEHG!JH!NJG!
RNCHTNJEIJG!I\Jm!NJG!MCHBJEHG!'&&!QFEH!MNTG!QJ!NC!LFBHBS!JGHBLCBJEH!CZFBO!JT!TEJ!CDDOCZCHBFE!QJ!
NJTOG!GKLMH_LJG2!&N!RCTQOC!QFEI!ZJBNNJO!d!I\FBGBO!CZJI!MOSICTHBFE!NJG!RB]OJG!BEHOFQTBHJG!QCEG!NC!
MOBGJ! JE! I\CODJ! QJ! NC! IFEGHBMCHBFEb! IFLLJ! EFTG! N@C]FOQJOFEG! MNTG! HCOQ! QCEG! NC! MCOHBJ! GTO!
N@CNBLJEHCHBFE2!!
-E!QJG!OCOJG!JGGCBG!OCEQFLBGSG!GTO!NC!IFEGHBMCHBFE!I\OFEBYTJ!C!QSLFEHOS!YTJ!NJ!LCIOFDFN!SHCBH!
GTMSOBJTO!CT!NCIHTNFGJ!JE!HJOLJG!Q@JRRBICIBHS!JH!QJ!HFNSOCEIJb!CZJI!LFBEG!QJ!RNCHTNJEIJG2!!
!
?jLJ!G@BNG!GFEH!GFTZJEH!MOJGIOBHG!JE!MOJLBPOJ!NBDEJ!MFTO!GFTNCDJO!NJG!GKLMH_LJG!QT!'&&*̂b!NJG!
SHTQJG!LJESJG!e3"f!BEQBYTJEH!YTJ!NJG!NCUCHBRG!E@FEH!MCG!Q@JRRJH!GTO!NJG!QFTNJTOG!C]QFLBECNJG!
FT!NJG!GKLMH_LJG!DSESOCTU2!%C!MJOHBEJEIJ!QJG!NCUCHBRG!QJ!NJGH!C!SHS!OJLBGJ!JE!YTJGHBFE!QCEG!
YTJNYTJG!SHTQJG!e3#b3$f!LCBG!NJG!JGGCBG!LJESG!SHCBJEH!CGGJm!\SHSOFDPEJG!JH!MOSGJEHCBJEH!QJG!
]BCBG!LSH\FQFNFDBYTJG2!!
!
<FTO!OSGTLJOb!N@THBNBGCHBFE!QJG!NCUCHBRG!QCEG!NJ!HOCBHJLJEH!QT! '&&!GJOC!-D03!#0 .!,2$' 2! 9JNC!
MJOLJHHOC!Q@CLSNBFOJO!NJ!HOCEGBH!LCBG!E@CRRJIHJOC!MCG!NJG!GBDEJG!DSESOCTU2!6E!MOBZBNSDBJOC!NJG!
&.G.!,)-(_(/#$G(a!IFLLJ!NJG!NCUCHBRG!#-0#!,2$'- b!LCBG!JE!DCOQJ!d!1H,!'"(&'-(3#&D#&-('!(&'-(),%"'-(
,*-#&$%&'-(YTB! OBGYTJEH! QJ! LCiFOJO! NJG! GKLMH_LJG2!6E! MOFGIOBOC! NJG! NCUCHBRG! MNTG! CDOJGGBRG!
IFLLJ!NJG!NCUCHBRG!GHBLTNCEHG!FT!SLFNNBJEHG!YTB!OBGYTJEH!Q@CNHSOJO!NC!LTYTJTGJ!QBDJGHBZJ!JH!QJ!
MOFZFYTJO!QJG!HFNSOCEIJG2!!
%@TGCDJ!QJG!NCUCHBRG!QFBH!GJ!RCBOJ!JE!IFLMNSLJEHG!QJ!"64&'-(KD4,1*#M/,1!1!,2$'- !CQCMHSJG!d!NC!
IFEGHBMCHBFE!I\OFEBYTJ2!!
!
!

d`d`e`9! /5GIQINBBR6IJA7F!!
!

<FTO! NJG! MCHBJEHG! '&&*̂! YTB! GFTRROJEH! QJ! IOBGJG! QJ! QBCOO\SJGb! FE! MFTOOC! IFEGJBNNJO! QJG!
CEHBQBCOO\SBYTJG!YTB!CTOFEH!MFTO!]TH!QJ!OSDTNJO!TE!HOCEGBH!HOFM!OCMBQJ!e3Vf2!
%J!&#31".0,/'( :8NgC8JNA!JGH!TE!CECNFDTJ!GHOTIHTOJN!QJG!FMBCISG!YTB!MFGGPQJ!TEJ!CIHBZBHS!
CEHBGSIOSHFBOJ!JE!CTDLJEHCEH!NJ!RNTU!\KQOFŜNJIHOBYTJ!QJ!NC!NTLBPOJ!BEHJGHBECNJ!ZJOG!NJ!M_NJ!
MNCGLCHBYTJ!QJ!N@JEHSOFIKHJ2!&N!MOFZFYTJ!CTGGB!TE!OCNJEHBGGJLJEH!QT!HOCEGBH!IFNBYTJ2!!

`TJNYTJG! SHTQJG!! e33y3Af! GFEH! QBGMFEB]NJG! GTO! N@JRRJH! QT! NFMSOCLBQJ! QCEG! NJ! '&&! d!
3"1/#0,*.*+'( /,.""K1,2$' b! BN! C! SHS! F]GJOZS! YTJ! NJ! NFMSOCLBQJ!/,0,*$'( &.( )"12$'*+'( /'-(
-'&&'-!JH!.01&,#"'(&'$"(+#*-,-!.*+' 2!)E!OJZCEI\J!BN!E@C!MCG!QFEES!QJ!OSGTNHCHG!IFEIJOECEH!NJG!



!

! V#!

QFTNJTOGb!NJG!]CNNFEEJLJEHG!FT!NJG!GKLMH_LJG!DNF]CTU!QT!'&&!e3Vf2!%J!NFMSOCLBQJ!JGH!NJ!GJTN!
CEHBQ̂BCOO\SBYTJ!YTB!C!SHS!SZCNTS!MFTO!NJ!'&&!QCEG!NC!NBHHSOCHTOJ!]BJE!YTJ!NJG!QFEESJG!GTO!GC!
HFNSOCEIJ!JH!GC!GSITOBHS!E@CBJEH!MCG!SHS!CECNKGSJG2!

%J!NFMSOCLBQJ!IFEGHBHTJ!QFEI!TE!HOCBHJLJEH!JRRBICIJ!GTO!NJG!QBCOO\SJGb!BN!MJTH!HFTH!d!RCBH!JEHOJO!
QCEG!NC!MOBGJ!JE!I\CODJ!GKLMHFLCHBYTJ!QT!'&&!LCBG!EJ!GJ!GTRRBOC!MCG!d!NTBL̂jLJ!J E!N@C]GJEIJ!
Q@JRRJHG!GTO!NJG!CTHOJG!GKLMH_LJG2!6E!NJ!IFEGJBNNJOC!I\Jm!NJG!MCHBJEHG!'&&*̂!JE!IFLMNSLJEH!
Q@TE!HOCBHJLJEH!CQiTZCEH2!!

!
d`d`h! / 5GIQ6?B7FF7ABF!!

!
9J!GFEH!QJG!3-D+K#!"#3'-!YTB!FEH!MFTO!]TH!QJ!MFHJEHBCNBGJO!NC!MOSGJEIJ!QJ!EJTOFHOCEGLJHHJTOG!
CT! EBZJCT! QJ! NC! GKECMGJ! QJG! EJTOFEJG! IJEHOCTU! FT! MSOBM\SOBYTJG2! &NG! GFEH! THBNBGSG! QCEG! NJ!
HOCBHJLJEH!QJ!NC!QSMOJGGBFEb!QJG!HOFT]NJG!CEUBJTU!LCBG!CTGGB!QJG!/#$&'$"-(*'$"#3.!K,2$'- 2!
9@JGH! IJHHJ! CIHBFE!.*!.&4,2$' !YTB! ZC! jHOJ! OJI\JOI\SJ! QCEG! NJ! '&&!e$Vb3[f2! 9JG! LSQBICLJEHG!
GJOFEH!BEQBYTSG!JE!QJTUBPLJ!ZFBOJ!JE!HOFBGBPLJ!NBDEJ!JE!ICG!Q@SI\JI!QJG!HOCBHJLJEHG!d!ZBGSJ!
QBDJGHBZJ2! &N! E@K! MCG! Q@/??! MFTO! NJG! CEHBQSMOJGGJTOG! QCEG! NJ! '&&2! %@BEGHCTOCHBFE! Q@TE! HJN!
HOCBHJLJEH!GJOC!QSIBQSJ!MCO!NJ!LSQJIBE!G@BN!iTDJ!NJTO!THBNBGCHBFE!MJOHBEJEHJ2!!
!
!

d`d`h`d! / 5GIQ6?B7FF7ABF!GBIMVMCIJA7F!!
!
%JG! CEHBQSMOJGGJTOG! HOBIKINBYTJG! IFLLJ! N@CLBHOBMHKNBEJb! NC! QJGBMOCLBEJb! NC! NFLBMOCLBEJb! NC!
QFUSMBEJ!JH!N@BLBMOCLBEJ!BE\B]JEH!NC!OJICMHTOJ!QJ!NC!GSOFHFEBEJ!JH!QJ!NC!EFOCQOSECNBEJ2!&NG!FEH!
CTGGB! TEJ! CIHBFE! CEHCDFEBGHJ! GTO! NJG! OSIJMHJTOG! CQOSEJODBYTJGb! I\FNBEJODBYTJG! JH!
\BGHCLBEJODBYTJG2!0BJE!YTJ!NJTO!BEQBICHBFE!MOJLBPOJ!GFBH!Q@CDBO!GTO!NJG!HOFT]NJG!CEUBJTUb!BNG!
MJOLJHHJEH!CTGGB!QJ!0#/$&'"(&'-( -'*-.!,#*-( /'(&.( /#$&'$" 2!9JH!JRRJH!JGH!CHHJBDEC]NJ!d!QJG!
MFGFNFDBJG!MNTG!RCB]NJG!YTJ!MFTO!N@CIHBFE!CEHBQSMOJGGBZJ2!!
%J!LSICEBGLJ!CEHCNDBYTJ!QJ!IJG!LSQBICLJEHG!QCEG!NJ!'&&!JGH!JEIFOJ!LSIFEETb!FE!GTMMFGJ!
YT@BN! BLMNBYTJ! TEJ! LFQTNCHBFE! QJ! NC! GBDECNBGCHBFE! QJ! NC! QFTNJTO! CT! EBZJCT! IJEHOCN! JHlFT!
MSOBM\SOBYTJb!JE!CDBGGCEH!GTO!NJG!CEFLCNBJG!QJ!N@CUJ!BEHJGHBEÎJOZJCT!ICOCIHSOBGHBYTJG!QT!'&&2!!
-EJ! LSHĈCECNKGJ! JH! QJG! JGGCBG! OCEQFLBGSG! e8cb8"f! FEH! LFEHOS! TEJ! JRRBICIBHS! QJG!
CEHBQSMOJGGJTOG!$!d!V!RFBG!GTMSOBJTOJ!CT!MNCIJ]F2!!!
%J!HOCBHJLJEH!MCO!CEHBQSMOJGGJTOG!HOBIKINBYTJG!JGH!SHC]NB!d!QJG!QFGJG!RCB]NJGb!BERSOBJTOJG!d!IJNNJG!
OJIFLLCEQSJG!MFTO!NJG!HOFT]NJG!QSMOJGGBRG2!%J!]SESRBIJ!H\SOCMJTHBYTJ!JGH!MOFDOJGGBR!d!MCOHBO!
QJ! NC! QJTUBPLJ! GJLCBEJ! QJ! HOCBHJLJEH! ZFBOJ! MCORFBG! CMOPG! YTJNYTJG! LFBG2! 6E! MFTOOC!
CTDLJEHJO!MOFDOJGGBZJLJEH!NJG!QFGJG!iTGYT@d!CHHJBEQOJ!NC!QFGJ!JRRBICIJ2!!
%JG!JRRJHG!BEQSGBOC]NJG!QJ!IJ!HKMJ!Q@CEHBQSMOJGGJTOG!GFEH!NC!IFEGHBMCHBFEb!NC!GSI\JOJGGJ!]TIICNJ!
JH!NC!GFLEFNJEIJb!BNG!GFEH!F]GJOZSG!LFBEG!ROSYTJLLJEH!d!QJG!MFGFNFDBJG!BEROCEFOLCNJG!LCBG!
MJTZJEH!jHOJ!NC!ICTGJ!Q@TEJ!LCTZCBGJ!F]GJOZCEIJ!QT!HOCBHJLJEH2!%C!IFEGHBMCHBFE!MJTH!jHOJ!
IJMJEQCEH!TE!JRRJH!GJIFEQCBOJ!OJI\JOI\S!QCEG!NC!MOBGJ!JE!I\CODJ!QJG!MCHBJEHG!'&&*̂ b!QCEG!NJ!ICG!
Q@TE!MCHBJEH!'&&9̂!BN!RCTQOC!BEINTOJ!TE!HOCBHJLJEH!CQiTZCEH!CRBE!QJ!MOSZJEBO!NC!LCiFOCHBFE!QJ!NC!
IFEGHBMCHBFE2!!
!
%JG! CEHBQSMOJGGJTOG! HOBIKINBYTJG! GJOFEH! OJIFLLCEQSG! QCEG! NJ!L88( 0#/1"1( ;( -1H6"'!
G@CIIFLMCDECEH!QJ!QFTNJTOG!QBDJGHBZJG!BLMFOHCEHJG!FT!NFOGYTJ!Q@CTHOJG!H\SOCMBJG!FEH!SI\FTS2!



!

! V$!

&NG!MFTOOFEH!jHOJ!IFL]BESG!d!QJG!LSQBICLJEHG!CEHBGMCGLFQBYTJG2!!
6E! IFEGJBNNJOC! CT! MCHBJEH! NC! MOBGJ! CT! IFTI\JO! eOBGYTJ! QJ! GFLEFNJEIJfb! MFTO! TEJ! QFGJ!
YTFHBQBJEEJ!QJ!"c!d!#3!LD!CZJI!TE!CTDLJEHCHBFE!MOFDOJGGBZJ!QJG!QFGJG!d!SZCNTJO!CZJI!NJ!
MOJGIOBMHJTO2!!
6E!IFEGBQPOJ!YT@TE!JGGCB!H\SOCMJTHBYTJ!QJ!"!d!$!LFBG!JGH!ESIJGGCBOJ!CZCEH!QJ!IFEINTOJ!QJ!
N@BEJRRBICIBHS!QJ!IJHHJ!INCGGJ2!)E!ICG!QJ!GTIIPGb!FE!EJ!QSMCGGJOC!MCG!8!LFBG!QJ!HOCBHJLJEH!JH!
N@COOjH! QFBH! jHOJ! JEICQOS! MCO! NJ! LSQJIBE! MOJGIOBMHJTO! CZJI! TEJ! QBLBETHBFE! MOFDOJGGBZJ! QJG!
QFGJG2!!
!

d`d`h`9! ,7F!I5RIHIG7ABF!F6C7MGIWF!Q7!CN!B7MN?GAB7!Q7!CN!F6B@G@5I57!!
!
!
%JG! BE\B]BHJTOG! GSNJIHBRG! QJ!NC! OJICMHTOJ! QJ! NC! GSOFHFEBEJ! e&'.' f! OJMOSGJEHJEH! TEJ! FMHBFE!
GSQTBGCEHJ! QCEG! NC! MOBG! JE! I\CODJ! QT! '&&b! JE! JRRJH! BNG! FEH! TEJ! JRRBICIBHS! GBLBNCBOJ! CTU!
CEHBQSMOJGGJTOG! HOBIKINBYTJG! QCEG! NJ! HOCBHJLJEH! QJ! NC! QSMOJGGBFE! LCBG! FEH! N@CZCEHCDJ! QJ!
MOFZFYTJO!LFBEG!Q@JRRJHG!BEQSGBOC]NJG2!%C!GSOFHFEBEJ!e3;̂(f!MCOCrH!jHOJ!TEJ!IB]NJ!QJ!I\FBU!QCEG!
NC! GHOCHSDBJ! H\SOCMJTHBYTJ! QT! '&&! SHCEH! QFEES! GFE! BLMNBICHBFE! QCEG! NJG! LSICEBGLJG! QJ! NC!
LFHOBIBHS!BEHJGHBECNJ!JH!QJ!NC!GJEGB]BNBHS!ZBGISOCNJ2!!
<FTOHCEH! NJG! SHTQJG! LJESJG! iTGYT@d! MOSGJEH!e8#y8:f !E@CMMTBJEH! MCG!I JG! \KMFH\PGJG! JH! NJG!
OSGTNHCHG!GFEH!IFEHOCQBIHFBOJG!MFTO!NC!RNTFUSHBEJb!NC!MCOFUSHBEJ!JH!NJ!IBHCNFMOCL2!!
%JG!JRRJHG!GTO!NJG!QFTNJTOG!JH!NJG!GKLMH_LJG!QT! '&&!E@FEH!MCG!SHS!MOF]CEHGb!NJG!GJTNG!JRRJHG!
MFGBHBRG!F]GJOZSG!FEH!SHS!IJTU!NBSG!d!N@CLSNBFOCHBFE!QJ!N@\TLJTO2!!
!
!

d`d`i! -6QIMNK75GF!NTIFFN5G!FAB!C7!K6MN5IFK7!Q7!CN!F6B@G@5I57!!
!

9FLMHJ!HJET!QT!O_NJ!BLMFOHCEH!YTJ! iFTJ!NC!GSOFHFEBEJ!QCEG!NC!M\KGBFMCH\FNFDBJ!QT! '&&b!NJG!
OSIJMHJTOG!GSOFHFEBEJODBYTJG!FEH!SHS!JGHBLSG!IFLLJ!TEJ!IB]NJ!MFHJEHBJNNJ!MFTO!NJG!OJI\JOI\JG!
H\SOCMJTHBYTJG!QCEG!NC!MOBGJ!JE! I\CODJ!QT! '&&!e$Vb3[f2!9JOHCBEJG!LFNSITNJG!CTOFEH!TE!JRRJH!
CDFEBGHJ!QJ!NC!GSOFHFEBEJ!JH!Q@CTHOJG!MOSGJEHJOFEH!TE!JRRJH!CEHCDFEBGHJb!JNNJG!MJTZJEH!CDBO!GTO!
QBRRSOJEHG!HKMJG!QJ!OSIJMHJTOG!GSOFHFEBEJODBYTJG2!!

%JG!.*!.4#*,-!'-(V MmhE!eCNFGSHOFEb!IBNCEGSHOFEf!,*K,%'*!(&.(0#!",+,!1(/,4'-!,H' 2!!

0BJE! YTJ! IJG! LFNSITNJG! CBJEH! LFEHOS! TEJ! JRRBICIBHS! ]BJE! GTMSOBJTOJ! CT! MNCIJ]F! QCEG! QJG!
SHTQJG!OCEQFLBGSJG!e8Afb!BNG!EJ!GFEH!MCG!IFLLJOIBCNBGSG!JE!+OCEIJ2!&N!C!SHS!EFHS!N@CMMCOBHBFE!
QJ! IFEGHBMCHBFEG! GSZPOJG!JH! LjLJ! QJ! IFNBHJG! BGI\SLBYTJG2! 9JG!'))'!-( ,*/1-,".%&'-( 4".H' -!
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Q@CLSNBFOCHBFE!QJ!NC!YTCNBHS!QJ!ZBJ2!
!6E!NJ!OJIFLLCEQJOC!GTOHFTH!I\Jm!NJG!MCHBJEHG!'&&9̂!CRBE!QJ!GFTNCDJO!NC!IFEGHBMCHBFE2!%@6?'!
OJIFEECrH!GFE!THBNBGCHBFE!QCEG!NC!OSDTNCHBFE!QT!HOCEGBH!QCEG!NJ!'&&2!!
!

d`9`d`m! 175@AIC!
!
P#'*,+$&$0(H$&4."'!H."(/$&+'!FT!RJEFTBN!QFTU!eRCLBNNJ!QJG!/MBCISJGf!JGH!TEJ!DOCEQJ!\JO]CISJ!
QJG!OSDBFEG!LSQBHJOOCESJEEJG2!%J!RJEFTBN!JGH!OSMTHS!MFTO!CLSNBFOJO!NC!QBDJGHBFEb!JE!CDBGGCEH!
GTO!&'-( )&.!$&'*+'-F(%.&&#**'0'*!-( '!( -3.-0'-( /,4'-!,)- 2!&N!K!C!MJT!Q@SHTQJG!e[$f!CECNKGCEH!
N@JRRJH!QT!RJEFTBN!QCEG!NJ!'&&!LCBG!GFE!\TBNJ!JGGJEHBJNNJ!JGH!OJIFEETJ!MFTO!GFTNCDJO!NJG!DCm!DOsIJ!
CTU!MOBEIBMJG!CIHBRG!YT@BN!IFEHBJEH!eJGHOCDFNJb!CESH\FNJb!RJEI\FEJf2!!
%@THBNBGCHBFE!e[Vf!QJ!N@\TBNJ!JGGJEHBJNNJ!QJ!RJEFTBN!QFTU!FT!CLJO!JGH!IFEHOJB̂EQBYTSJ!I\Jm!NJG!
RJLLJG! JEIJBEHJGb! CNNCBHCEHJGb! NJG! JERCEHG! JH! NJG! MJOGFEEJG! GFTRROCEH! QJ! ICEIJO! \FOLFEF^
QSMJEQCEH2!!
%C!MNCEHJ!GSI\SJ!eROTBHG!GFTG!RFOLJ!QJ!HBGCEJf!MJTH!YTCEH!d!JNNJ!jHOJ!THBNBGSJ!d!OCBGFE!QJ!"b3!d!
#b3D!QCEG!"3c!L%!Q@JCTb!$!RFBG!MCO!iFTO!JE!EJ!QSMCGGCEH!MCG!QJTU!GJLCBEJG!QJ!HOCBHJLJEH2!!
%@THBNBGCHBFE! QJ! NC! MNCEHJ! GSI\SJ! GJOC! QSIFEGJBNNSJ! I\Jm! NJG! MJOGFEEJG! CNNJODBYTJG! CTU!
/GHSOCISJG!FT!d!N@CESH\FNb!JH!NJG!MJOGFEEJG!GFTRROCEH!QJ!ICEIJO!\FOLFEFQ̂SMJEQCEH!d!ICTGJ!
QJG!MOFMOBSHSG!FJGHOFDSEBYTJG!GTMMFGSJG!QJG!LSHC]FNBHJG!QJ!N@CESH\FN!eGHBN]PEJGf2!!
!
!
!

d`9`9! ,7F!?B6?NBNGI@5F!M@K?@F67F!
!
*J!EFL]OJTGJG!SHTQJG!QCEG!NC!NBHHSOCHTOJ!GIBJEHBRBYTJ!JUMNFOJEH!N@JRRBICIBHS!QJ!LSNCEDJG!d!]CGJ!
QJ!MNCEHJG!FT!QJ!OJLPQJG!HOCQBHBFEEJNG!I\BEFBGb!HB]SHCBEb!FT!JEIFOJ!Q@/ROBYTJ!QT!7FOQ2!!
&IB!EFTG!E@SZFYTJOFEG!YTJ!NJG!LSNCEDJG!QBGMFEB]NJG!CT!EBZJCT!QT!LCOI\S!FIIBQJEHCN2!!



!

! VA!

!
d`9`9`d! $H7B@TNFG!@A!()n!i!

!
&]JOFDCGH!CMMJNS!JEIFOJ!'(€3!e[3f!JGH!TEJ!RFOLTNCHBFE!NBYTBQJ!Q@JUHOCBHG!\KQOFŜH\CEFNBYTJG!
QJ!EJTR!MNCEHJG!THBNBGSJ!JE!/NNJLCDEJ!QJMTBG!MNTG!QJ!3c!CEG!JE!MOCHBYTJ!INBEBYTJ2!
!)NNJ!JGH!IFLMFGSJ!Q@JUHOCBH!Q@B]SOBQJ!]NCEI\J!e&]JOBG!CLCOCfb!QJ!OCIBEJ!Q@CEDSNBYTJ!e/EDJNBICJ!
GBEJEGBGfb!QJ!ROTBH!QJ!I\COQFEL̂COBJ!e'BNK]TL!LCOBCETLfb!QJ!DOCEQJ!I\SNBQFBEJ!e9\JNBQFEBTL!
LCiTGfb!QJ!ROTBH!QJ!ICOZB!e9COTL!ICOZBfb!QJ!OCIBEJ!QJ!OSDNBGGJ!e,NKIKOO\BmC!DNC]OCfb!QJ!LJEH\J!
MFBZOSJ!e?JEH\C!U!MBMJOBHCfb!QJ!RJTBNNJ!QJ!LSNBGGJ!e?JNBGGC!FRRBIBECNBGf!JH!QJ!RNJTO!QJ!ICLFLBNNJ!
e?CHOBICOBC!OJITHBHCf2!!
!
"!!
-EJ!SHTQJ!GTO!MNTG!QJ!#cc!!MCHBJEHG!'&&!e[8f!LFEHOJ!YTJ!TE!HOCBHJLJEH!MCO!&]JOFDCGH!MJEQCEH!
TE!LFBG!d!OCBGFE!QJ!#c!DFTHHJG!$!RFBGliFTOb!QFEEJ!QJ!HOPG!]FEG!OSGTNHCHG!I\Jm!NJG!MCHBJEHG2!%JG!
/#$&'$"-(.%/#0,*.&'- !JH!NJG!GKLMH_LJG!GFEH!QOCGHBYTJLJEH!OSQTBHG!MCO!OCMMFOH!CT!MNCIJ]F2!
*@CTHOJG!SHTQJG!IFERBOLJEH!N@JRRBICIBHS!QJ!&]JOFDCGH!GTO!NJG!LCNCQBJG!RFEIHBFEEJNNJG!QBDJGHBZJGb!
IJMJEQCEH!GFE!LSICEBGLJ!Q@CIHBFE!OJGHJ!JEIFOJ!RNFT2!9J!LSNCEDJ!QJ!MNCEHJG!CTOCBH!TEJ!CIHBFE!
GSIOSHCDFDTJ!GTO!NJG!IJNNTNJG!SMBH\SNBCNJG!BEHJGHBECNJG!ZBC!N@CIHBZCHBFE!QJ!EJTOFEJG!JEHSOBYTJG!
eCRRBEBHS!MFTO!NJG!OSIJMHJTOG!GSOFHFEBEJODBYTJG!JH!LTGICOBEBYTJGf2!%@JRRJH!QJ!IJ!MOFQTBH!JGH!Qh!
d!N@CIHBFE!IFL]BESJ!QJ!HFTHJG!NJG!MNCEHJG!YTB!NC!IFLMFGJEHb!QBRRSOJEHJG!QJ!IJNNJ!QJ! I\CYTJ!
MNCEHJ!CQLBEBGHOSJ!GSMCOSLJEHb!FE!MCONJ!QFEI!BIB!QJ!GKEJODBJ2!!
!
-EJ! CTHOJ! SHTQJ! e[:f ! C! QSLFEHOS! YTJ! &]JOFDCGH! MOSGJEHCBH! NC! LjLJ! JRRBICIBHS! GTO!
&O.01&,#".!,#*( /'(&.( 0#!",+,!1! QBDJGHBZJ! YTJ! QJG! MOFpBESHBYTJG! INCGGBYTJG! eQFLMSOBQFEJb!
I BGCMOBQJ!JH!L SHFINFMOCLBQJf!JH!TE!JRRJH!.*!, M,*)&.00.!#,"' !BLMFOHCEH2!9JHHJ!SHTQJ!C!LBG!JE!
SZBQJEIJ!NC!G1+$",!1!QJ!&]JOFDCGH!JE!IFLMCOCBGFE!QJ!IJG!HOCBHJLJEHG!YTB!MOSGJEHJEH!YTCEH!d!
JTU!QJ!EFL]OJTU!JRRJHG!GJIFEQCBOJG!=!OBGYTJ!ICOQBCYTJ!MFTO!NJ!I BGCMOBQJ!JH!JRRJH!BEQSGBOC]NJ!
EJTOFNFDBYTJ!MFTO!NJ!L SHFINFMOCLBQJf2!!
!
<FGFNFDBJ!IFEGJBNNSJ!e[Af=!!

!̂ T/$&!'-(:?=(.*-(#$(3&$-AF(=>(4#$!!'-(;(&.()#,-F(E()#,-l<#$"(
!̂ d*).*!-(/'(@(;( ?=(.*-F(?V(4#$!!'-(;(&.()#,-F(E()#,-l<#$"(
!̂ d*).*!-(/'(E(;(@(.*-F(?>(4#$!!'-(;(&.()#,-F(E()#,-l<#$"(

!
6E! IFEGJBNNJOC!QJ!EJ!MCG!JUI SQJO!V!GJLCBEJG!QJ!HOCBHJLJEHb!IJHHJ!MOSMCOCHBFE!JGH!IFEHOJ^
BEQBYTSJ!I\Jm!NJG!RJLLJG!JEIJBEHJG!JH!CNNCBHCEHJGb!NJG!MJOGFEEJG!GFTRROCEH!Q@TNIPOJ!DCGHOF^
QTFQSECNb!QJ!MCH\FNFDBJ!\SMCHBYTJb!Q@SMBNJMGBJ!JH!I\Jm!N@JERCEH!QJ!LFBEG!QJ!$!CEG!eHFUBIBHS!JH!
\SMCHFHFUBIBHS!QJ!NC!I\SNBQFBEJf2!!
!
%C!NBHHSOCHTOJ!GIBJEHBRBYTJ!JGH!OJNCHBZJLJEH!RFTOEBJ!JE!IJ!YTB!IFEIJOEJ!NJG!SHTQJG!GTO!&]JOFDCGHb!
MOFTZCEH! TEJ!')),+.+,!1( .H1"1' ! CBEGB! YT@TEJ! GSITOBHS! ]BJE! GTMSOBJTOJ! CT! HOCBHJLJEHG!
LSQBICLJEHJTU!INCGGBYTJG!YT@BN!MJTH!OJLMNCIJO2!9JG!QFEESJG!RFEH!QJ!IJ!MOFQTBH!TE!ICEQBQCH!
BQSCN!MFTO!NC!MOBGJ!JE!I\CODJ!QT!'&&!LjLJ!GB!GFE!LSICEBGLJ!E@JGH!MCG!JEIFOJ!MCORCBHJLJEH!
SNTIBQSb!BN!ZC!GCEG!QBOJ!YTJ!NC!GKEJODBJ!QJ!MNCEHJG!YT@BN!IFEHBJEH!JGH!JRRBICIJ2!!
!
!
!
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d`9`9`9! +@CIC75!$P(!
!
9J!MOFQTBH!JGH!TE!QBGMFGBHBR!LSQBICN!IFLLJOIBCNBGS!OSIJLLJEH!MCO!NJ!NC]FOCHFBOJ!BHCNBJE!
/]FIC2!!
!
%C!IFLMFGBHBFE!JGH!QSIOBHJ!IFLLJ!SHCEH!TE!IFLMNJUJ!LFNSITNCBOJ!ZSDSHCN!IFLMFGS!QJ!OSGBEJGb!
MFNKGCII\COBQJG!JH!MFNKM\SEFNG!EFLLS!/IHB?TIBE!e&(!E•"c#c"#[c#c#cA#[f!QFEH!NJ!]OJZJH!C!
SHS!QSMFGS2!!
%J!LSNCEDJ!JGH!IFLMFGS!QJ!OSGBEJ!Q@CO]OJ!d!JEIJEG!e0FGoJNNBC!GJOOCHCfb!QJ!MFNKG\CIICOBQJG!
BGGTG!QJ!N@CNFJ!ZJOCb!QJ!NC!ICLFLBNNJ!GCTZCDJ!e?CHOBICOBC!I\CLFLBNNCf!JH!QJ!L SNBGGJ!e?JNBGGC!
FRRBIBECNBGf2!%C!MOSMCOCHBFE!IFEHBJEH!CTGGB!QJ!N@\TBNJ!JGGJEHBJNNJ!QJ!RJEFTBN!e+FJEBITNTL!ZTNDCOJfb!
QJ!NC!MFTQOJ!QJ!ITLBE!e9TLBETL!IKLBETLf!JH!QJ!NC!IJNNTNFGJ!LBIOFIOBGHCNNBEJ!ZSDSHCNJ2!
!
%FOG!QJ!N@SNC]FOCHBFE!QT!]OJZJH!QT!MOFQTBH!e[[f b!NJ!NC]FOCHFBOJ!C!LJES!QJG!HJGHG!BE!ZBHOF!MOFTZCEH!
JEHOJ!CTHOJ!NJ!O_NJ!CEHBB̂ERNCLLCHFBOJ!GTO!NC!LTYTJTGJ!QJG!OSGBEJG!ZSDSHCNJG!IFEHJETJG!QCEG!
NJ!MOFQTBHb!NJ!3#$H#,"(0$+#(./K1-,)!QJG!DNKIFMOFHSBEJG!ZSDSHCNJG!MJOLJHHCEH!QJ!RFOLJO!TE!
),&0(3"#!'+!'$" !d!NC!GTORCIJ!QJ!NC!LTYTJTGJ!CBEGB!YTJ!N@CIHBZBHS!.*!, M#GD/.*!' !QT!MOFQTBH2!
!&N!C!SHS!HJGHS!GTO!TEJ!IF\FOHJ!Q@TEJ!YTCOCEHCBEJ!QJ!MCHBJEHGb!YTB!FEH!SMOFTZS!TEJ!CLSNBFOCHBFE!
GBDEBRBICHBZJ!QT!GIFOJ!QJ!YTCNBHS!QJ!ZBJ!CMOPG!$!GJLCBEJG!JH!8!GJLCBEJG!QJ!HOCBHJLJEHb!TEJ!
QBLBETHBFE!QJ!N@BEIFERFOH!BEHJGHBECN!iTGYT@d!TE!BEIFERFOH!NSDJO!CNNCEH!Lj LJ! iTGYT@d!TEJ!C]GJEIJ!
Q@BEIFERFOH!HFHCNJ!MFTO!NC!LCiFOBHS!QJG!MCHBJEHG!CMOPG!NJG!8!GJLCBEJG!QJ!HOCBHJLJEH2!&N!C!CTGGB!
SHS!F]GJOZS!$*'("14$&.",-.!,#*(/'-(-'&&'- !CZJI!TE!QBLBETHBFE!QJG!QBCOO\SJG!JH!QJ!N@BEIFERFOH!
NBS!d!NC!QSRSICHBFE2!<NTG!QJ!NC!LFBHBS!QJG!MCHBJEHG!HJGHSG!JGHBLJEH!NJ!HOCBHJLJEH!HOPG!JRRBICIJ!JH!
EFHJEH!TEJ!CLSNBFOCHBFE!QJ!NC!YTCNBHS!QJ!ZBJb![ct!QJG!MCHBJEHG!HJGHSG!GFT\CBHJEH!IFEHBETJO!d!
MOJEQOJ!NJ!MOFQTBH2!!
!
-E!SHTQJ!OSIJEHJ!LJESJ!JE!#c#c!e"ccf!C!SHTQBS!N@JRRJH!QT!IFLMNJUJ!QJ! MNCEHJG! QCEG! TE!
LFQPNJ! CEBLCN2!&N!C!SHS!LFEHOS!YTJ!9FNBNJE!QBLBETCBH!&OKD3'"-'*-,%,&,!1(H,-+1".&'!JH!CZCBH!
TE! JRRJH!.*!, M,*)&.00.!#,"' ! IFLMCOC]NJ! ZFBOJ! GTMSOBJTO! d! NC! QJUCLSH\CGFEJb! IJ! QBGMFGBHBR!
LSQBICN!MJOLJH!CTGGB!&.(3"#!'+!,#*('!(&.(+,+.!",-.!,#* !QJG!NSGBFEG!/'(&.(0$2$'$-'(,*!'-!,*.&' 2!!
!
&N!JGH!IFEGJBNNS!!e"c"f!QJ!MOJEQOJ!=(41&$&'-(E()#,-l<#$"( '*( /'K#"-(#$( .H.*!($*( "'3.-2!&N!JGH!
IFEGJBNNS!QJ!OSCNBGJO!TEJ!ITOJ!QJ!8!GJLCBEJG!d!OJEFTZJNJO!GB!OSCMMCOBHBFE!QJG!GKLMH_LJG2!!
9J!MOFQTBH!JGH! IFEHOJB̂EQBYTS! I\Jm!N@JERCEH!QJ!LFBEG!QJ!A!CEGb! I\Jm!NC!RJLLJ!JEIJBEHJ!JH!
CNNCBHCEHJ2!!

*T!RCBH!QJ!GC!OSIJEHJ!IFLLJOIBCNBGCHBFEb!BN!K!JEIFOJ!MJT!Q@JGGCBG!INBEBYTJG!OCEQFLBGSG!IFEHO_NSG!
LCBG!NJG!OSGTNHCHG!QJG!SHTQJG!MOSNBLBECBOJG!GFEH!HOPG!JEIFTOCDJCEHG!JH!9FNBNJE!&0'!OJMOSGJEHJ!
TE!]FE!ICEQBQCH!QCEG!NC!MOBGJ!JE!I\CODJ!QT!'&&!I\Jm!HFTG!NJG!GFTGD̂OFTMJG!QJ!MCHBJEHG!e'&&*̂!JH!
'&&̂9f2!!

! !
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d`e! )BNIG7K75GF!NTIFFN5G!FAB!CN!WC@B7!
!

d`e`d! ,7F!N5GIHI@GIJA7F!5@5!NHF@BHNHC7F!!
!
%JG!CEHB]BFHBYTJG!MJT!FT!MCG!C]GFO]SG!d!NCODJ!GMJIHOJ!MJTZJEH!CZFBO!TE!BEHSOjH!MFTO!HOCBHJO!NJG!
GKLMH_LJG!QT! '&&!e"c#f2!6E!MJTH!GTMMFGJO!NJTO!THBNBGCHBFE!MJOHBEJEHJ!QCEG!N@\KMFH\PGJ!QJ!
N@JUBGHJEIJ! Q@TEJ!3$&&$&.!,#*( %.+!1",'**'! I\OFEBYTJ! CT! EBZJCT! QJ! N@BEHJGHBE! DOjNJ! I\Jm! NJG!
MCHBJEHG!GFTRROCEH!QJ!'&&2!!
)E!#c""b!QJTU!SHTQJG!QJ!M\CGJ!&&&!e"c$f!QJ!DOCEQJG!JEZJODTOJ!e"#8c!GTiJHG!CT!HFHCN!OSMCOHBG!JE!
QJTU!DOFTMJGf!FEH!SHS!OSCNBGSJG!JE!QFT]NJ!CZJTDNJb!JNNJG!IFEGBGHCBJEH!JE!N@CQLBEBGHOCHBFE!Q@TEJ!
QFGJ! QJ! 33cLD! QJ!",).G,0,*' !HOFBG! RFBG! MCO! iFTO! MJEQCEH! QJTU! GJLCBEJG! GTO! QJG! MCHBJEHG!
GFTRROCEH!QJ!'&&!GCEG!IFEGHBMCHBFE!JE!IFLMCOCBGFE!CZJI!TE!MNCIJ]F2!%JG!MCHBJEHG!FEH!JEGTBHJ!
SHS!GTBZBG!NJG!"c!GJLCBEJG!GTBZCEH!N@COOjH!QT!HOCBHJLJEH2!!
%C!LjLJ!CECNKGJ!C!SHS!OSMSHSJ!JE!#c"#!JH!#c"V!e"cVf!GTO!TE!HFHCN!QJ!#3:[!GTiJHG2!!
&N!C!SHS!EFHS!TEJ!EJHHJ!CLSNBFOCHBFE!QJG!GKLMH_LJG!CGGFIBSG!CT!'&&!=!CLSNBFOCHBFE!QJG!QFTNJTOG!
C]QFLBECNJGb!LFBEG!QJ!]CNNFEEJLJEHG!JH!TEJ!CLSNBFOCHBFE!QJ!NC!IFEGBGHCEIJ!QJ!GJNNJGb!JH!IJ!
LjLJ!QCEG!NJG!HOFBG!LFBG!GTBZCEH!N@COOjH!QT!HOCBHJLJEH2!!
9JG!OSIJEHJG!SHTQJG!LFEHOJEH!GBDEBRBICHBZJLJEH!YT@TE!HOCBHJLJEH!]OJR!MCO!CEHB]BFHBYTJ!EFE!
C]GFO]C]NJ!MJTH!CZFBO!TEJ!JRRBICIBHS!CT!NFED!IFTOG!GTO!NJG!GKLMH_LJG!QT!'&&2!!
9JMJEQCEH! JE! +OCEIJb! NC! OBRCUBLBEJ! EJ! MFGGPQJ! N@/??! YTJ! MFTO! NC! MOBGJ! JE! I\CODJ! QJ!
N@JEISM\CNFMCH\BJ!\SMCHBYTJ2!%@THBNBGCHBFE!QJ!IJHHJ!LFNSITNJ!MJTH!jHOJ!ESCELFBEG!TEJ!MBGHJ!
H\SOCMJTHBYTJ!RTHTOJ!QCEG!NJ!HOCBHJLJEH!QT!'&&*̂2!!
!
!
!

d`e`9! ,7F!?B@HI@GIJA7F!!
!
7FTG!CZFEG!ZT!MOSISQJLLJEH!YTJ!NC!RNFOJ!BEHJGHBECNJ! iFTCBH!TE!O_NJ!MOSMFEQSOCEH!QCEG!NC!
M\KGBFMCH\FNFDBJ!QT!'&&2!&N!MCOCrH!QFEI!NFDBYTJ!JH!ESIJGGCBOJ!QJ!GJ!MJEI\JO!GTO!NC!YTJGHBFE!QJG!
MOF]BFHBYTJG!e#[f!QCEG!NC!MOBGJ!JE!I\CODJ!QT!'&&2!!
!

d`e`9`d! 26WI5IGI@5!
!
%gFODCEBGCHBFE!QJG!ECHBFEG!TEBJG!MFTO!NgCNBLJEHCHBFE!JH!NgCDOBITNHTOJ!JH!NgFODCEBGCHBFE!LFEQBCNJ!
QJ! NC! GCEHS! e6?'f! QSRBEBH!e:$f! NJG! MOF]BFHBYTJG! JE! #cc"! IFLLJ!_(/'-( 0,+"# M#"4.*,-0'-(
H,H.*!-(2$,F( -c,&-( -#*!( ./0,*,-!"1-( '*(2$.*!,!1( ./12$.!'-F(3"#/$,-'*!($*(%1*1),+'(3#$"(&.(
-.*!1(/'(&cKX!' (ab(
!
%C! QSIFTZJOHJ! QJG! MOF]BFHBYTJG! QCHJ! QJ! MNTG! QgTE! GBPINJ2! )NBJ! ?JHI\EBpFRRb! TE! GIBJEHBRBYTJ!
OTGGJb!C!MFGHTNS!YTJ!NJG!]CIHSOBJG!MOFQTBGCEH!QJ!NgCIBQJ!NCIHBYTJ!CMMFOHCBJEH!QJG!]SESRBIJG!MFTO!
NC!GCEHS!JH!MJOLJHHCBJEH!QJ!ZBZOJ!MNTG!NFEDHJLMG2!&N!C!GTDDSOS!YTJ!IJ!YT@BN!CMMJNCBH!W!N@CTHF^
BEHFUBICHBFE!BEHJGHBECNJ!X!CMMCOCBGGCEH!CZJI!NJ!ZBJBNNBGGJLJEH!MFTZCBH!jHOJ!OSGFNTJ!JE!LFQBRBCEH!
NC! MFMTNCHBFE! LBIOF]BJEEJ! QJ! NgBEHJGHBE! JH! JE! OJLMNCwCEH! NJG! LCTZCBG! LBIOF]JG! YTB!
MOFQTBGCBJEH! QJG! GT]GHCEIJG! HFUBYTJG! MCO! QJG! LBIOF]JG! THBNJG2! &N! BEGHCTOC! QFEI! TE! OSDBLJ!
CNBLJEHCBOJ! d! ]CGJ! QJ! NCBH! RJOLJEHS! MCO! TEJ! ]CIHSOBJ! YTgBN! CMMJNC! NJ! W!]CIBNNJ! ]TNDCOJ!Xb! NJ!
MOJLBJO!MOF]BFHBYTJ2!
!
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*TOCEH!NJG!CEESJG!"[cc!QgCTHOJG!JUMSOBJEIJG!d!]CGJ!QJ!MOF]BFHBYTJG!FEH!SHS!HJGHSJG!=!JE!"[":!
JE!/NNJLCDEJ!CZJI!TEJ!GFTI\J!EFE!MCH\FDPEJ!Q@)GI\JOBI\BC!IFNB!MOSNJZSJ!d!MCOHBO!QJG!GJNNJG!
QgTE!GFNQCH!MTBG!JE!"[$3!CT!‚CMFE!d!MCOHBO!QgTEJ!]CIHSOBJ!MOFZJECEH!QT!NCBH!LCHJOEJN!CRBE!QJ!
GFBDEJO!NC!QBCOO\SJ!I\Jm!NJG!EFTOOBGGFEG2!!
!
*J! EFG! iFTOG! NJ! EFL]OJ! QJ! OJI\JOI\JG! GTO! NJG! MOF]BFHBYTJG! JH! NJG! MOS]BFHBYTJG! GgJGH! CIIOT!
IFEGBQSOC]NJLJEHb!FE!IFLMHJ!MNTG!QJ!#ccc!JGGCBG!QBGMFEB]NJG!GJTNJLJEH!GTO!NC!MNCHJRFOLJ!
<T]LJQ2!!
!
7.33'&-(/'(/1),*,!,#*(B (
!
<OF]BFHBYTJ!=!LBIOF̂FODCEBGLJG!ZBZCEHG!YTB!NFOGYTgBNG!GFEH!CQLBEBGHOSG!JE!YTCEHBHS!CQSYTCHJ!
FEH!QJG!JRRJHG!]SESRBYTJG!GTO!NC!GCEHS!QJ!N@\_HJ2!!
!
<OS]BFHBYTJ(=!BEDOSQBJEHG!GSNJIHBZJLJEH!RJOLJEHSG!YTB!BEQTBGJEH!QJG!I\CEDJLJEHG!GMSIBRBYTJG!
QCEG! NC! IFLMFGBHBFE! JHl FT! NgCIHBZBHS! QT! LBIOF]BFHJ! BEHJGHBECN! MOFQTBGCEH! CBEGB! TE! JRRJH!
]SESRBYTJ!GTO!NC!GCEHS!QJ!N@\_HJ2!
!
' KL]BFHBYTJ!=!MOFQTBHG!YTB!IFEHBJEEJEH!d!NC!RFBG!QJG!MOF]BFHBYTJG!JH!QJG!MOS]BFHBYTJG!JH!YTB!
MOFQTBGJEH!TE!JRRJH!]SESRBYTJ!GTO!NC!GCEHS2!
!
0CIHSOBJG(NCIHBYTJG!=!INCGGBRBICHBFE!RFEIHBFEEJNNJ!QJ!]CIHSOBJG!EFE!MCH\FDPEJGb!EFE!FUKDPEJb!
DOCL!MFGBHBZJ!THBNJG!MFTO!NC!RJOLJEHCHBFE!CNBLJEHCBOJ!MCO!MOFQTIHBFE!QgCIBQJ!NCIHBYTJ!!d!MCOHBO!
QJG! \KQOCHJG! QJ! ICO]FEJ2! *JG! JGMPIJG! QJ!Z,/01L,/"++$-Y' Z,/01/1IITG! JH!F0%&901/1//$-'
0@&%419@"+$-!GFEH!BEINTGJG!QCEG!IJ!DOFTMJ2!*J!EFL]OJTU!MOF]BFHBYTJG!GFEH!CTGGB!QJG!]CIHSOBJG!
QJ!NgCIBQJ!NCIHBYTJ!LCBG!YTJNYTJGT̂EG!EJ!NJ!GFEH!MCG!eIFLLJ!IJOHCBEJG!GFTI\JG!QJ!O-/@&%"/@",'
/1+"Y!QJ!]CIHSOBJG!RFOLCEH!QJG!GMFOJG!JH!QJG!NJZTOJG!THBNBGSJG!IFLLJ!MOF]BFHBYTJf2!
!
+JOLJEHCHBFE(B!MOFIJGGTG!MCO!NJYTJN!TE!LBIOFF̂ODCEBGLJ!HOCEGRFOLJ!NC!EFTOOBHTOJ!JE!QgCTHOJG!
MOFQTBHGb! \C]BHTJNNJLJEH!MCO!NC!MOFQTIHBFE!QgCIBQJ!NCIHBYTJb!QgSH\CEFN!JH!QgCTHOJG!MOFQTBHG!
RBECTU!QT!LSHC]FNBGLJ2!!
!
&N!K!C!TEJ!EFLJEINCHTOJ!OJIFEETJ!MCO!NC!IFLLTECTHS!GIBJEHBRBYTJ!MFTO!QSIOBOJ!NJG!GFTI\JG!QJ!
MOF]BFHBYTJG2!-EJ!GFTI\J!JGH!BQJEHBRBSJ!MCO!TE!DJEOJb!TEJ!JGMPIJb!TEJ!GFTGĴGMPIJ!JH!QJG!
ICOCIHPOJG! CNM\CETLSOBYTJG2! )E! OJZCEI\J! BN! EgJUBGHJ! MCG! QJ! OSDNJLJEHCHBFE! MCO! NC!
IFLLTECTHS!GIBJEHBRBYTJ!MFTO!NJG!EFLG!LCOpJHBED!JH!NJG!EFLG!IFLLJOIBCTUb!NJG!RC]OBICEHG!
GFEH!HJETG!QgJEOJDBGHOJO!NJTOG!GFTI\JG!QCEG!TE!OJDBGHOJ!ECHBFECN!LCBG!BNG!MJTZJEH!QFEEJO!TEJ!
QSGBDECHBFE!GTMMNSLJEHCBOJ!IFLLJOIBCNJ!YTB!JGH!IFERSOSJ!MCO!NJG!LCOYTJG!JNNJGL̂jLJG2!!
!
!



!

! 3#!

!
!"#$%&'(G)'^14&2/+,0$%&'91$%'+&-'4"/%1Q1%#,2"-4&-'9%1L"10"R$&-':=W<'

d`e`e! -6MN5IFK7F!QENMGI@5!
!
%JG!MOF]BFHBYTJG!BERNTJEIJEH!N@SIFGKGHPLJ!]CIHSOBJE!JE!CTDLJEHCEH!NC!YTCEHBHS!QJ!]CIHSOBJG!
CECSOF]BJG!]SESRBYTJG!JH!JE!QBLBETCEH!NC!MFMTNCHBFE!QJG!LBIOFF̂ODCEBGLJG!MFHJEHBJNNJLJEH!
MCH\FDPEJG2!&NG!ZFEH!GHBLTNJO!NJG!LSICEBGLJG!BLLTEBHCBOJG!LTYTJTU!JE!BEHJOCDBGGCEH!CZJI!NJG!
]CIHSOBJG!IFLLJEGCNJG!FT!MCH\FDPEJGb!BNG!MOFQTBGJEH!CTGGB!QJG!LSHC]FNBHJG!IFLLJ!QJG!CIBQJG!
DOCG!d!I\CrEJ!IFTOHJ!JH!IFLLTEBYTJEH!CZJI!NJG!IJNNTNJG!\_HJG!MCO!QJG!GBDECTU!I\BLBYTJG2!!
!
%C!GKL]BFGJ!JEHOJ!NJ!LBIOF]BFHJ!JH!N@\_HJ!JGH!QFEI!FMHBLBGSJ!JE!CDBGGCEH!GTO!N@SIFGKGHPLJ!
LBIOF]BJE2!%JG!MOF]BFHBYTJG!JH!MOS]BFHBYTJG!FEH!NJG!JRRJHG!GTBZCEHG!=!e#[f!
!
)RRJHG!BLLTEFNFDBYTJG!MFGBHBRG!=!!

!̂ /IHBZCHBFE!QJG!LCIOFM\CDJG!NFICTU!MFTO!CTDLJEHJO!NC!MOSGJEHCHBFE!QJG!CEHBDPEJG!CTU!
NKLM\FIKHJG!0!JH!CTDLJEHJO!NC!MOFQTIHBFE!QgBLLTEFDNF]TNBEJG!GSIOSHFBOJ!/!e&D/f!GTO!
TE!MNCE!NFICN!JH!GKGHSLBYTJ!MFTO!GHBLTNJO!N@BLLTEBHS!QBDJGHBZJ!JH!DSESOCNJ2!

!̂ ?FQTNCHBFE!QT!MOFRBN!QJG!IKHFpBEJG!=!CTDLJEHCHBFE!QJG!IKHFpBEJG!CEHBB̂ERNCLLCHFBOJG!
JH!QBLBETHBFE!QJG!IKHFpBEJG!MOFB̂ERNCLLCHFBOJG2!

!̂ &EQTIHBFE!QgTEJ!OSMFEGJ!MNTG!OSDTNSJ!CTU!CEHBDPEJG!CNBLJEHCBOJG!JH!QBLBETHBFE!QJG!
M\SEFLPEJG!Q@CNNJODBJG!CNBLJEHCBOJG2!

!
)RRJHG!EFE!BLLTEFNFDBYTJG!MFGBHBRG!=!!

!̂ *BDJGHBFE!QJ!ETHOBLJEHG!QBRRBIBNJG!d!QBDSOJO!CRBE!Q@CLSNBFOJO!NJ!IFERFOH!BEHJGHBECN2!
!̂ ?FQBRBICHBFE! QT!M;! NFICN! QJ! LCEBPOJ! d! IOSJO! TE! JEZBOFEEJLJEH! QSRCZFOC]NJ! CTU!

MCH\FDPEJG2!
!̂ <OFQTIHBFE!QJ!]CIHSOBFIBEJG!W!CEHB]BFHBYTJG!X!ECHTOJNG!MFTO!BE\B]JO!NJG!MCH\FDPEJG2!
!̂ 4NBLBEJO!NJG!OCQBICTU!GTMJOFUKQJG!JH!CIHBFE!CEHBFUKQCEHJ2!
!̂ 'HBLTNCHBFE!QJ!NC!MOFQTIHBFE!QJ!LTITG!MCO!NgSMBH\SNBTL!JH!MOFHJIHBFE!QJ!NC!]COOBPOJ!

BEHJGHBECNJ2!
!̂ /LSNBFOCHBFE!QJ!NC!RFEIHBFE!QJ!NC!]COOBPOJ!BEHJGHBECNJ2!!
!̂ 9FLMSHBHBFE!MFTO!NgCQ\SGBFE!JH!MFTO!NJG!ETHOBLJEHG!CZJI!NJG!MCH\FDPEJG2!
!̂ ?FQBRBICHBFE!QJG!HFUBEJG!QSOBZSJG!QJG!MCH\FDPEJG2!!

!
!
%JG! MOF]BFHBYTJG! NJG! MNTG! IFTOCLLJEH! THBNBGSG! GFEH! NJG! JGMPIJG!Z,/01L,/"++$-! JH!
A"."31L,/0&%"$42!%C!NJZTOJ!F,//@,%14D/&-'L1$+,%3""!JH!YTJNYTJG!JGMPIJG!QJ!O-/@&%"/@",'/1+"!JH!
QJ!A,/"++$-!GFEH!SDCNJLJEH! THBNBGSGb! FE! MJTH! IBHJO! NgJGMPIJ!*+1-0%"3"$4' L$0D%"/$4!CMMCOTJ!



!

! 3$!

OSIJLLJEH!QCEG!NC!NBHHSOCHTOJ!IFLLJ!CNBLJEH!EFTZJCT!IJOHBRBS!MCO!Ng-EBFE!JTOFMSJEEJ2!!
%JG!]CIHSOBJG!NCIHBYTJG!IFLLJ!NJG!JGMPIJG!Z,/01L,/"++$-!MJTZJEH!GgCZSOJO!]SESRBYTJG!MFTO!NC!
GCEHS!JE!IFLMNSLJEH!QJ!GFE!O_NJ!QgCDJEH!QJ!RJOLJEHCHBFE!CNBLJEHCBOJ2!!
/T!GJEG!GHOBIH!QT!HJOLJb!NJ!HJOLJ!W!MOF]BFHBYTJ!X!QFBH!jHOJ!OSGJOZS!CTU!LBIOF]JG!ZBZCEH!MFTO!
NJGYTJNG! TE! ]SESRBIJ! MFTO! NC! GCEHS! C! SHS! QSLFEHOS! QCEG! QJG! SHTQJG! IFEHO_NSJG! I\Jm! NJG!
\TLCBEG2!!
!

d`e`e`d! " GICIFNGI@5!Q7F!?B@HI@GIJA7F!QN5F!C7!($$!
!
-EJ!LSHĈCECNKGJ!HOPG!OSIJEHJ!e#c#cf!e"c3f!C!IFLMBNS!NJG!OSGTNHCHG!QJ!$3!SHTQJG!IFEHO_NSJG!!
LJESJG!GTO!N@THBNBGCHBFE!QJ!MOF]BFHBYTJG!QCEG!NC!MOBGJ!JE!I\CODJ!QT!'&&!I\Jm!TE!HFHCN!QJ!$V3#!
MCHBJEHG!BQJEHBRBSG!MCO!NJG!IOBHPOJG!QJ!.FLJ2!%C!QTOSJ!QJ!HOCBHJLJEH!ZCOBCBH!QJ!V!GJLCBEJG!d!8!
LFBG!GJNFE!NJG!SHTQJG2!!
<COLB! IJG!SHTQJGb!"[!JGGCBG!SZCNTCBJEH!TEJ! IFL]BECBGFE!QJ!QBRRSOJEHJG!GFTI\JGb!NJG!CTHOJG!
IFEIJOECBJEH!0BRBQF]CIHJOBTLb!!)29FNBb!%CIHF]CIBNNTGb!'CII\COFLKIJG!FT!'HOJMHFIFIITG2!!
!
&N!JGH!OJGGFOHB!QJ!IJHHJ!OJZTJ!YTJ!NJG!MOF]BFHBYTJG!GFEH!JRRBICIJG!QCEG!NC!MOBGJ!JE!I\CODJ!QT!'&&b!
BNG! FEH! TE! BLMCIH! GTO! NJG!-D03!X0'-( 41*1".$G ! JH!.01&,#"'*!( &'-( -+#"'-( /'-( /#$&'$"-(
.%/#0,*.&'-F(/'-(%.&&#**'0'*!-( '!(/'-()&.!$&'*+'- 2!&N!C!SHS!F]GJOZS!TEJ!HJEQCEIJ!MFTO!NJ!
DJEOJ!A"."31L,/0&%"$4!YTB!GJL]NJ!GJ!QSLCOYTJO!GTO!NJG!QFTNJTOG!JH!NJG!GBDEJG!DSESOCTU!LCBG!
NC!GFTI\J!JUCIHJ!E@JGH!MCG!BQJEHBRBSJ2!!
&N!C!SHS!F]GJOZS!YTJ!HOCBHJLJEHG! IFEHJECEH!MNTGBJTOG!GFTI\JG!CQLBEBGHOSJG!GTO!QJG!QTOSJG!
GTMSOBJTOJG!d! A! GJLCBEJG! LFEHOCBJEH! NJG! ]SESRBIJG! NJG! MNTG! BLMFOHCEHGb! LCBG! Nd! JEIFOJ! NC!
IFL ]BECBGFE!JUCIHJ!QJ!GFTI\JG!JRRBICIJ!E@C!MCG!SHS!BQJEHBRBSJ2!!
!
%C!-$31",#",!1( /O')),+.+,!1( /'-(+#03#-1-(0$&!,M-#$+K'!C!SHS!IFERBOLS!MCO!TEJ!CTHOJ!LSHC^
CECNKGJ!e"c8f!QJ!#c"Vb!OSTEBGGCEH!QJG!SHTQJG!QJ!"[V8!d!#c"$2!!
!
%@JEGJL]NJ!QJG!SHTQJG!GTO!N@JRRBICIBHS!QJG!MOF]BFHBYTJG!OJIJEGSJG!QCEG!NC!NBHHSOCHTOJ!MOSGJEHJEH!
LCN\JTOJTGJLJEH!QJ!*#0%"'$G(%,.,-!=!HCBNNJ!Q@SI\CEHBNNFEG!BEGTRRBGCEHJb!QJG!IFL]BECBGFEG!QJ!
MOF]BFHBYTJG!HOFM!ZCOBC]NJG!Q@TEJ!SHTQJ!d!N@CTHOJb!IJ!YTB!LPEJ!d!QJG!OSGTNHCHG!HOPG!\SHSOFDPEJG2!!
!
%JG!GFTI\JG!NJG!MNTG!OJMOSGJEHSJG!QCEG!NJG!SHTQJG!SHCBJEH!Z,/01L,/"++$-!JH!A"."31L,/0&%"$42!!
%J!IFLMHCDJ!QJ!DJOLJG!QCEG!NJG!SI\CEHBNNFEG!QJ!GJNNJG!BEQBYTJ!TEJ!QBLBETHBFE!QT!EFL]OJ!QJ!
A"."31L,/0&%"$4!QCEG!NJG!GJNNJG!QJG!MCHBJEHG!HOCBHSGb!IJ!YTB!HSLFBDEJ!Q@TEJ!BLMNCEHCHBFE!QJ!NC!
GFTI\J!QCEG!NC!RNFOJ!BEHJGHBECNJ!BEQBYTCEH!YTJ!IJ!DJEOJ!JGH!NBS!d!N@CLSNBFOCHBFE!QJG!GKLMH_LJG!
QT!'&&2!!
!
&N!JGH!QFEI!QSNBICH!Q@BQJEHBRBJO!NJG!GFTI\JG!JRRBICIJG!MOSIBGSLJEH!JH!N@CHHOB]THBFE!QT!]SESRBIJ!
H\SOCMJTHBYTJ!d!TEJ!GFTI\J!QFEESJ!JGH!GJTNJLJEH!GTMMTHSJ2!
%C!HJEQCEIJ!d!N@CECNKGJ!LTNHBGFTI\J!SINBMGJ!NJG!OJI\JOI\JG!BEQBZBQTJNNJG!JH!NJG!QFEESJG!GTO!NJG!
GFTI\JG!TEBYTJG!QJLJTOJEH!RCB]NJG2!!
-E! IFLLJEHCBOJ! MT]NBS!e"c:f !MNTG! HCOQ! JE! #c#c! OSCNBGJ! TEJ! LSHCÔSDOJGGBFE!GTO! NC! LSHC^
CECNKGJ!MOSISQJEHJb!BEQBYTCEH!YTJ!NC!LSH\FQJ!QJ!INCGGBRBICHBFE!QJG!SHTQJG!eJE!RFEIHBFE!QJ!NC!
YTCNBHSf!C!YTJNYTJ!MJT!GTOJGHBLS!NJG!OSGTNHCHG!JE!HJOLJG!Q@JRRBICIBHS2!%C!NCITEJ!IFEIJOECEH!NJG!
JRRJHG!BEQSGBOC]NJG!OCMMFOHSG!C!CTGGB!SHS!GFTNJZSJ2!
!



!

! 3V!

-EJ!CTHOJ!LSHCĈECNKGJ!OSCNBGSJ!JE!#c"[!e"cAf!MFOHCBH!GTO!""!SHTQJG!OCEQFLBGSJG!IFEHO_NSJG!
MCO!MNCIJ]F2!<COLB!IJG!SHTQJGb!$!SZCNTCBJEH!N@JRRBICIBHS!Q@TEJ!GTMMNSLJEHCHBFE!LFEFGFTI\J!JH!
NJG!A!CTHOJG!CECNKGCBJEH!QBRRSOJEHJG!IFL]BECBGFEG!QJ!#!d!"V!LBIOFF̂ODCEBGLJG!QBRRSOJEHG2!%C!
QTOSJ!QJ!HOCBHJLJEH!ZCOBCBH!QJ!V!d!"8!GJLCBEJG2!%J!EFL]OJ!Q@BEQBZBQTG!QCEG!NJG!SHTQJG!ZCOBCBH!
QJ!$8!d!Vcc!BEQBZBQTG!JH!NJG! IOBHPOJG!Q@SZCNTCHBFE!SHCBJEH!JTU!CTGGB!HOPG!ZCOBC]NJG!GJNFE!NJG!
SHTQJG2!!
&IB!JEIFOJ!NJG!GFTI\JG!NJG!MNTG!OJHOFTZSJ!QCEG!NJG! IFL]BECBGFEG!SHCBJEH!A"."31L,/0&%"$4!JH!
Z,/01L,/"++$-!eNJG!MNTG!IFLLJOIBCNBGSJGf2!!
!
%C! MOCHBYTJ! QJG! GTMMNSLJEHCHBFEG! LTNHBĜFTI\J! ZCOBCBH! Q@TEJ! SHTQJ! d! N@CTHOJ!=! YTCEHBHSb!
ROSYTJEIJ!JH!QFGJ!CQLBEBGHOSJ!JH!EJ!GFEH!QFEI!MCG!IFLMCOC]NJG2!!
!
%JG!SHTQJG!LFEFGFTI\JG!CECNKGCBJEH!A,/"++$-'/1,#$+,2-b!Z,/01L,/"++$-!,/" 319@"+$-!JH!NC!NJZTOJ!
F,//@,%14D/&-!/&%&5"-",&2!!

;$2,%%6:"2'$-6%$(:!?(993A38!e"c[f !C!LFEHOS!QJG!OSGTNHCHG!GBDEBRBICHBRG!I\Jm!NJG!MCHBJEHG!'&&*̂!
CZJI!CLSNBFOCHBFE!QJG!]CNNFEEJLJEHGb!ZFLBGGJLJEHGb!QFTNJTOGb!ROSYTJEIJG!JH!IFEGBGHCEIJ!QJG!
GJNNJG!CMOPG!$!LFBG!QJ!HOCBHJLJEH2!!

'TO!NJG!A!SHTQJG!LTNHBGFTI\JGb!QJTU!E@FEH!MCG!LFEHOS!QJ!QBRRSOJEIJ!MCO!OCMMFOH!CT!MNCIJ]Fb!
JE!OJZCEI\J!NJG!8!CTHOJG!FEH!LFEHOS!TEJ!EJHHJ!CLSNBFOCHBFE!QJG!QFTNJTOG!C]QFLBECNJGb!QJG!
]CNNFEEJLJEHG!JH!QJ!NC!ROSYTJEIJ!QJG!GJNNJG!MCO!OCMMFOH!CT!MNCIJ]F!I\Jm!NJG!MCHBJEHG!'&&9̂!JH!
'&&̂*2!/TITE!QJ!IJG!JGGCB!E@C!THBNBGS!NJ!LjLJ!LSNCEDJ!MOF]BFHBYTJ!LCBG!FE!F]GJOZJ!ESCELFBEG!
QJG!HJEQCEIJG!IFEIJOECEH!N@JRRBICIBHS!QJ!QBRRSOJEHJG!JGMPIJG!YTB!GFEH!OJMOSGJEHSJG!QCEG!NC!
LCiFOBHS!QJG!SHTQJG2!%@JGMPIJ!NC!MNTG!ROSYTJLLJEH!THBNBGSJ!SHCBH!=$23'1$2,%%6:"$2,<'/+,%6:!
eMOSGJEH! QCEG! HFTG! NJG! LSNCEDJG<Y' F0%&901/1//$-' 0@&%419@"+$-!eMOSGJEH! QCEG! V! LSNCEDJGfb!
A"."31L,/0&%"$4'L%&5&!JH!A"."31L,/0&%"$4'+12#$4!eMOSGJEHG!QCEG!$!LSNCEDJGf2!0BJE!YTJ!IJG!
JGMPIJG!GFBJEH!HFTHJG!MOSGJEHJG!QCEG!QJG!GTMMNSLJEHCHBFEG!CKCEH!QJG!JRRJHG!]SESRBYTJGb!NJG!
JRRJHG!QJ!I\CYTJ!JGMPIJ!E@FEH!MCG!SHS!SZCNTSG!GSMCOSLJEH2!!

*CEG! NJ! DJEOJ!;,>,<'1$23)4,6&( N@JGMPIJ!,(>$(3,:" ?@ABC! GJL]NJ! GJ! QSLCOYTJO! QCEG! NC!
NBHHSOCHTOJ!GIBJEHBRBYTJ!e""cy""$f 2!9JHHJ!GFTI\J!MOSGJEHJ!JE!JRRJH!Q@JUIJNNJEHG!OSGTNHCHG!GTO!NJG!
QFTNJTOGb!NJG!]CNNFEEJLJEHGb!NJG!RNCHTNJEIJG!JH!NJ!HOCEGBH2!-EJ!SHTQJ!e""Vf!C!QSLFEHOS!YTJ!
A"."31L,/0&%"$4'"2.,20"-!CZCBH!TE!JRRJH!CEHBB̂ERNCLLCHFBOJ!CT!EBZJCT!QBDJGHBR!JE!LFQTNCEH!NC!
GKEH\PGJG!QJ!IKHFpBEJG2!

!*CEG!NJ!DJEOJ!=$23'1$2,%%6:b!N@JGMPIJ!/%$(3$46&"BDDE!e""3b""8f!MCOCrH!QFEEJO!QJG!OSGTNHCHG!
HOPG! BEHSOJGGCEHGb! CZJI! TEJ! CTDLJEHCHBFE! QJ! NC! MOFQTIHBFE! Q@CIBQJG! DOCG! d! IFTOHJ! I\CrEJ!
eIFLLJ!NJ!]THKOCHJf!JH!TEJ!QBLBETHBFE!QJG!RNCHTNJEIJG!JH!QJG!]CNNFEEJLJEHG!e"":f !2!!

(OFBG!SHTQJG!IFEHO_NSJG!OCEQFLBGSJG!e""Ay"#cf !LJESJG!OSIJLLJEH!JE!#c":!JH!#c"A!GTO!TE!
HFHCN!QJ!MNTG!QJ!"cc!MCHBJEHG!FEH!CTGGB!MOFTZS!N@JRRBICIBHS!QJ!=$23'1$2,%%6:"-$::)4,";FGHI!eTEJ!
GFTI\J!]CIHSOBJEEJ!BGGTJ!QT!NCBH!LCHJOEJNf!GTO!NJG!GKLMH_LJG!QT!'&&!JH!MNTG!MCOHBITNBPOJLJEH!
GTO!NJ!'&&9̂2!!

&N!C!SHS!F]GJOZS!TEJ!CLSNBFOCHBFE!QJG!QFTNJTOGb!QBGHJEGBFEG!C]QFLBECNJG!JH!QJ!NC!YTCNBHS!QJ!ZBJ!
CBEGB!YT@TEJ!CLSNBFOCHBFE!DNF]CNJ!QJ!NC!IFLMFGBHBFE!QT!LBIOF]BFHJ!QJG!GTiJHG!HJGHSG2!!
%JG!QFEESJG!CIHTJNNJG!GTO!N@JRRJH!QJG!MOF]BFHBYTJG!QCEG!NJ! '&&!GFEH!CGGJm!RNFTJGb!NJG!SHTQJG!



!
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LJESJG!MOSGJEHJEH!HOPG!GFTZJEH!QJG!]BCBG!LSH\FQFNFDBYTJG!JH!NJG!OSGTNHCHG!MJTZJEH!G@CZSOJO!
BEIF\SOJEHG2!%JG!GFTI\JG!QFEH!N@JRRBICIBHS!OJGGFOHJEH!EJ!GFEH!MCG!RFOISLJEH!NJG!GJTNJG!JRRBICIJG!
LCBG!IJ!GFEH!IJNNJG!YTB!MOSGJEHJEH!TE!EBZJCT!QJ!MOJTZJ!GTRRBGCEH2!!

%JG!BERFOLCHBFEG!YTJ!N@FE!MJTH!OJHJEBO!QJ!IJG!LSHCĈECNKGJG!EJ!GFEH!MCG!QJG!IFEINTGBFEG!d!
MOFMOJLJEH!MCONJO!LCBG!MNTH_H!QJG!HJEQCEIJG2!!

!̂ %JG!MOF]BFHBYTJG!FEH!QJG!JRRJHG!]SESRBYTJG!GTO!NJG!GKLMH_LJG!QT!'&&!I\Jm!NJG!DOFTMJG!
QJ!3.!,'*!-(L88MC('!(L88M52!!

!̂ %@JRRJH!]SESRBYTJ!JGH!MNTG!QBGHBEIH!MFTO!NJG!MOF]BFHBYTJG!0$&!,M-#$+K'-2!
!̂ %@CLSNBFOCHBFE!QJG!GKLMH_LJG!JGH!ZBGB]NJ!MFTO!TEJ!QTOSJ!QJ!HOCBHJLJEH!0,*,0$0(/'(

Q(-'0.,*'- !JH!JNNJ!JGH!#3!,0$0( ;(3."!,"( /'( n(-'0.,*'- 2!9JNC!GTDDPOJ!TE!JRRJH!OJHCOQS!
QJ!NC!GTMMNSLJEHCHBFE!JE!MOF]BFHBYTJ2!!

!̂ %JG!JGMPIJG!SHTQBSJG!YTB!MOSGJEHJEH!TEJ!JRRBICIBHS!CZJI!TE!EBZJCT!QJ!MOJTZJ!GTRRBGCEH!
GFEH!=$23'1$2,%%6:( '!( ;,>,<'1$23)4,6&( :3&$-( 3."!,+$&,6"'0'*!( =$23'1$2,%%6:(
/%$(3$46&F(-$::)4, ('!( ;,>,<'1$23)4,6&(,(>$(3,:A(

!̂ &N!E@K!MCG!JT!iTGYT@d!MOSGJEH!Q@BQJEHBRBICHBFE!QJ!GFTI\JG!MNTG!CQCMHSJ!d!N@TE!FT!N@CTHOJ!
QJG!GFTGĤKMJG!QJ!MCHBJEHG!e'&&*̂!FT!'&&̂9f2!!

)E!MOCHBYTJ!=!!

<FHJEHBJNNJLJEH! NJG! QJTU! GFTGD̂OFTMJG! QJ! MCHBJEHG! e'&&*̂! JH! '&&̂9f! GFEH! GTGIJMHB]NJG! Q@jHOJ!
OSMFEQJTOG!CTU!MOF]BFHBYTJG2!9J!HOCBHJLJEH!MJTH!QFEI!jHOJ!THBNBGS!JE!ICG!QJ!IFEGHBMCHBFE!FT!
QJ! QBCOO\SJ2! 6E! RCZFOBGJOC! NJG! MOF]BFHBYTJG! LTNHBĜFTI\JG! YTB! MOSGJEHJEH! TEJ! LJBNNJTOJ!
JRRBICIBHS2!&N!JGH!QSNBICH!QJ!QFEEJO!TEJ!NBGHJ!JU\CTGHBZJ!QJG!GFTI\JG!JRRBICIJGb!FE!IFEGJBNNJOC!
QFEI! IJNNJG! YTB! MOSGJEHJEH! QJG! MOJTZJG! QCEG! NC!NBHHSOCHTOJ! GIBJEHBRBYTJ!=!A"."31L,/0&%"$4b!
Z,/01L,/"+$-2!(FTH!HOCBHJLJEH!MCO!MOF]BFHBYTJ!QJZOC!jHOJ!LCBEHJET!CT!LFBEG!V!GJLCBEJG!CRBE!
Q@SZCNTJO!NJ!]SESRBIJ!H\SOCMJTHBYTJ!YTB!QJZBJEH!GBDEBRBICHBR!CMOPG!A!GJLCBEJG2!)E!ICG!Q@SI\JIb!
BN!RCTQOC!JEZBGCDJO!TE!MOF]BFHBYTJ!CZJI!TEJ!IFLMFGBHBFE!QJ!GFTI\J G!QBRRSOJEHJ2!!

!
d`e`h! ,7F!?B6HI@GIJA7F!!

!
%J!IFEIJMH!QJ!MOS]BFHBYTJ!!e#[f!JGH!]JCTIFTM!MNTG!OSIJEH!YTJ!IJNTB!QJG!MOF]BFHBYTJG2!%C!ECHTOJ!
QT!MOS]BFHBYTJ!C!SHS!QSIOBHJ!MFTO!NC!MOJLBPOJ!RFBG!JE!"[[3!e"#"f!MCO!,B]GFE!JH!.F]JOROFBQ2!

%C!QSRBEBHBFE!Q@TE!MOS]BFHBYTJ!BEQBYTJ!G@CDBH!Q@TE!o,*4"1/,'*!(.&,0'*!.,"'(*#*(/,4'-!,%&'(2$,(
-!,0$&'(/'(0.*,6"'(-1&'+!,H'F(.$(*,H'.$(/$(+X&#*F (&.(0$&!,3&,+.!,#*(#$(&c.+!,H,!1(/c$*(#$(/c$*(
*#0%"'(&,0,!1(/'(4"#$3'-( %.+!1",'*-(-$-+'3!,%&'-(/c.01&,#"'"(&.(3KD-,#&#4,'(/'(&cKX!'o2!

!(FTH! IFLLJ! NJG! MOF]BFHBYTJGb! NJ! ]TH! QJ! NgTHBNBGCHBFE! QgTE! MOS]BFHBYTJ! JH! QgCLSNBFOJO!
NgJEZBOFEEJLJEH!BEHJGHBECN!QT!GTiJH2!%JG!MOS]BFHBYTJG!GFEH!QJG!GT]GHCEIJG!QgFOBDBEJ!CNBLJEHCBOJ!
eFNBDFGCII\COBQJGb!MFNKGCII\COBQJG!d!NgJUINTGBFE!QJ!N@CLBQFEf2!6E!OJHOFTZJ!NJG!OJHOFTZJ!CTGGB!
QCEG!NJG!BEDOSQBJEHG!CNBLJEHCBOJG!e]BGITBHGb!ISOSCNJGb!I\FIFNCHb!JHIf2!!
!
!
!



!

! 38!

%JG!MOF]BFHBYTJG!NJG!MNTG!IFLLTEG!GFEH!=!!
!̂ %@FNBDFROTIHFGJ!=!MOS]BFHBYTJ!ECHTOJN!MOSGJEH!QCEG!NJ!]NSb!NJG!]CECEJGb!NJ!LBJNb!N@CBN!JH!NJG!

MFBOJCTU2!!
!̂ %@BETNBEJ!eMOSGJEHJ!QCEG!NC!I\BIFOSJf2!
!̂ %JG!DCNCIHFF̂NBDFGCII\COBQJG2!
!̂ %J!NCIHTNFGJ!=!QBGCII\COBQJ!QJ!GKEH\PGJ!THBNBGS!QCEG!NJ!HOCBHJLJEH!QJ!NC!IFEGHBMCHBFE2!
!̂ %JG!FNBDFGCII\COBQJG!QT!NCBH!LCHJOEJN2!!

!
%@FNBDFROTIHFGJ!TEJ!RFBG!CQLBEBGHOS!GT]BH!TEJ!RJOLJEHCHBFE!MCO!NJG!]CIHSOBJG!IFLLJEGCNJG!QT!
I_NFE2!9JNC!DSEPOJ!TE!IJOHCBE!EFL]OJ!Q@JRRJHG!]SESRBYTJG!NFICTU!=!!

!̂ /TDLJEHCHBFE!QJ!N@C]GFOMHBFE!QT!ICNIBTL!
!̂ /TDLJEHCHBFE!QT!MFBQG!QJG!GJNNJG!
!̂ .CIIFTOIBGGJLJEH!QT!HJLMG!QJ!HOCEGBH!DCGHOFB̂EHJGHBECN!
!̂ -E J!QBLBETHBFE!QT!HCTU!QJ!NBMBQJG!GCEDTBEG!
!̂ ?TNHBMNBICHBFE! QT! EFL]OJ! QJ!A"."31L,/0?%"&-!QCEG! NJ! I_NFE!=! IJH! CIIOFBGGJLJEH! JGH!

]SESRBYTJ! MFTO! NJ! GTiJH! ICO! JNNJG! MOFQTBGJEH! QJG! IFLMFGSG! BE\B]BHJTOG! QJG! CDJEHG!
MCH\FDPEJG! MFHJEHBJNG! JE! QBLBETCEH! NC! HJEJTO! QT! GCED! JE! CLLFEBCYTJ! JH! JE!
MOFQTBGCEH!QJG!ZBHCLBEJG!JH!QJG!JEmKLJG!QBDJGHBRG2!!

!
)RRJHG!QJG!MOS]BFHBYTJG!=!!

!̂ )RRJHG!LSHC]FNBYTJG!=!MOFQTIHBFE!QgCIBQJ!DOCG!d!I\CrEJ!IFTOHJb!C]GFOMHBFE!Q@BFEG!e9Cb!
+Jb!?Df!!

!̂ .JERFOIJLJEH!QJ!NgBLLTEBHS!QJ!Ng\_HJ!eMOFQTIHBFE!QgBD/b!LFQTNCHBFE!QJG!IKHFpBEJGf!!
!
%J!O_NJ!MOBEIBMCN!Q@TE!MOS]BFHBYTJ!JGH!Q@CLSNBFOJO!NC!MFMTNCHBFE! ]CIHSOBJEEJ!BEHJGHBECNJ2!&NG!
GJOZJEH!QJ!GT]GHOCH!MFTO!NJ!LBIOF]BFHJ2!&NG!GFEH!GFTZJEH!CGGBLBNSG!CTU!RB]OJG!CNBLJEHCBOJG!eTE!
DOCEQ!EFL]OJ!Q@CNBLJEHG!OBI\JG!JE!RB]OJG!GFEH!CTGGB!OBI\JG!JE!MOS]BFHBYTJGf2!!
!
6E!QSRBEBH!TE!MOFQTBH!IFLLJOIBCNBGS!IFEHJECEH!d!NC!RFBG!QJG!MOF]BFHBYTJG!JH!QJG!MOS]BFHBYTJG!
MCO!NJ!HJOLJ!QJ!-D0%,#!,2$'2!%@THBNBGCHBFE!QJ!MOS]BFHBYTJG!JE!IFLMNSLJEH!QJG!MOF]BFHBYTJG!
MOSGJEHJ! TE! BEHSOjH! ICO! BNG! MJOLJHHJEH! N@CLSNBFOCHBFE! QJ! N@JEZBOFEEJLJEH! BEHJGHBECN! JH!
MFHJEHBCNBGJ!N@JRRJH! QJG! MOF]BFHBYTJG2!9JIB! JGH! ZCNC]NJ! MFTO! NC! MFMTNCHBFE! DSESOCNJ! LCBG! JE!
OJZCEI\J!N@BEHSOjH!QJG!GKL]BFHBYTJG!QCEG!NJ!'&&!E@JGH!MCG!QSLFEHOS2!
!%JG! SHTQJG!e"##f! IFEIJOECEH! N@THBNBGCHBFE! QJG! GKL]BFHBYTJG! QCEG!NJ! '&&! GFEH! OCOJG! JH! NJG!
IFLMCOCBGFEG!QBOJIHJG!JEHOJ!GKL]BFHBYTJ!JH!MOF]BFHBYTJ!GFEH!C]GJEHJG!QJ!NC!NBHHSOCHTOJ2!'CEG!
JGGCBG!IFLMCOCHBRG!QBOJIHGb!N@THBNBGCHBFE!QJ!GKL]BFHBYTJG!QJ!MOSRSOJEIJ!CTU!MOF]BFHBYTJG!GJTNG!
QCEG!NJ!'&&!E@JGH!MCG!QSLFEHOSJ2!
!
*J !MNTGb!MCO!NJTO!GBLBNCOBHS!GHOTIHTOJNNJ!CZJI!NJG!RB]OJGb!NJG!MOS]BFHBYTJG!OBGYTJEH!QJ!LCiFOJO!NJG!
QBCOO\SJGb!JE!JRRJH!IFLLJ!EFTG!NJ!ZJOOFEG!MNTG!NFBE!QCEG!NC!MCOHBJ!QSQBSJ!d!N@CNBLJEHCHBFEb!BN!
RCTH! jHOJ!ZBDBNCEH!YTCEH!d!N@THBNBGCHBFE!QJ!RB]OJG!MFTO!NJG!MCHBJEHG! ''&̂ *2!&N!RCTH!EFHJO!YTJ!NC!
MNTMCOH!QJG!MOS]BFHBYTJG!GFEH!QJG!GTIOJG!d!I\CrEJ!IFTOHJ!QJ!NC!RCLBNNJ!QJG!+6*?/<Gb!FO!BN!JGH!
OJIFLLCEQS!CTU!MCHBJEHG!'&&!QJ!NBLBHJO!N@CMMFOH!QJ!HJNG!DNTIBQJGb!NJTO!IFEGFLLCHBFE!JE!DOCEQJ!
YTCEHBHS!MFTZCEH!CDDOCZJO!NJG!GKLMH_LJG!QT!'&&2!!
!



!

! 3: !

9FLMHJ!HJET!QJ!N@C]GJEIJ!QJ!MOJTZJ!QJ!N@BEHSOjH!QJG!GKL]BFHBYTJG!JH!NJG!OBGYTJG!YTB!NJTO!GFEH!
CGGFIBSG!QCEG!NJ!'&&b!FE!EJ!"'+#00.*/'".(3.-(&'$"($!,&,-.!,#* !JH!FE!RCZFOBGJOC!TE!3"#%,#!,2$'(
-'$&b((
!
!
+

d`h! -IMB@5AGBIGI@5!
!

d`h`d! ,N!TCAGNKI57!!
!
._NJ!QJ!NC!DNTHCLBEJ!=!!
!
%C!DNTHCLBEJ!e"#$f!e"#Vf!JGH!NgCIBQJ!CLBES!NJ!MNTG!C]FEQCEH!QCEG!NJ!MNCGLCb!JNNJ!JGH!BLMNBYTSJ!
QCEG!TE!DOCEQ!EFL]OJ!QJ!MOFIJGGTG!LSHC]FNBYTJG!JH!]BFI\BLBYTJG2!!
9@JGH!TE!CIBQJ!CLBES!EFE!JGGJEHBJN!eG@BN!ZBJEH!d!LCEYTJO!BN!MJTH!SZJEHTJNNJLJEH!jHOJ!GKEH\SHBGS!
MCO!N@FODCEBGLJ!d!MCOHBO!Q@CIBQJ!DNTHCLBYTJf2!!
!
9JH!CIBQJ!CLBES!JGH!BLMNBYTS!QCEG!QJ!EFL]OJTU!M\SEFLPEJG(+.!.%#&,2$'-!JH!"'-3,".!#,"'- b!
NJ! LSHC]FNBGLJ! QJ! NC! DNTHCLBEJ! C]FTHBH! d! NC! MOFQTIHBFE! QJ! 96#!JH! IgJGH! CTGGB! NJ!-$%-!".!(
3"1)1"'*!,'& !QJG!IJNNTNJG!d!QBZBGBFE!OCMBQJ!IFLLJ!NJG!JEHSOFIKHJG!JH!NJG!IJNNTNJG!BLLTEBHCBOJGb!
JNNJ!MJOLJH!QFEI!NJTO!MOFNBRSOCHBFE2!'FE!LSHC]FNBGLJ!C]FTHBH!CTGGB!d!NC!MOFQTIHBFE!Q@CNCEBEJb!
QJ!IBHOTNNBEJb!QJ!DNTHCLCHJb!QJ!NCIHCHJ!JH!QgCTHOJG!CIBQJG!FODCEBYTJG2!%C!DNTHCLBEJ!JGH!CTGGB!TE!
BLMFOHCEH!MOSITOGJTO!QJG!MTOBEJG!JH!QJG!MKOBLBQBEJGb!CTHOJLJEH!QBH!QJG!*$+&1#!,/'-( '!(/'-(
.+,/'-(*$+&1,2$'- b!IFLMFGCEHG!BEQBGMJEGC]NJG!QCEG!NJ!HBGGT!BEHJGHBECN!YTB!MFGGPQJ!TE!HCTU!QJ!
OJEFTZJNNJLJEH!IJNNTNCBOJ!GTMSOBJTO!d!IJNTB!QJ!HFTG!NJG!CTHOJG!FODCEJG2!!
)E!JRRJH!NJ!LSHC]FNBGLJ!BEHJGHBECN!OJMFGJ!MFTO!$c!d!3ct!GTO!N@FUKQCHBFE!QJ!NC!DNTHCLBEJ2!
%C!DNTHCLBEJ!iFTJ!QFEI!TE!O_NJ!IOTIBCN!CT!EBZJCT!BEHJGHBECN!QCEG!NC!GKEH\PGJ!QJG!MOFHSBEJG!JH!
QCEG!NJ!OJEFTZJNNJLJEH!IJNNTNCBOJ2!!
!
%C!DNTHCLBEJ!JGH!CTGGB!TE!BLMFOHCEH!GHBLTNCEH!QJ!N@C]GFOMHBFE!QT!GFQBTL!JH!QJ!N@JCT2!!
!
/T!EBZJCT!BEHJGHBECNb!FE!F]GJOZJ!YTJ!NgCIHBZBHS!QJ!NC!DNTHCLBEJ!QBLBETJ!NJ!NFED!QJ!NgBEHJGHBE!
DOjNJ! JH! CT! EBZJCT! QT! I_NFEb!JNNJ!JGH! OJLMNCISJ! MCO! QJG! CIBQJG!DOCG! d! I\CrEJ! IFTOHJ!eJE!
MCOHBITNBJO!NJ!]THKOCHJf!IFLLJ!IFL]TGHB]NJ!MOSRSOJEHBJN2!
)E!QJ\FOG!QJ!GFE!O_NJ!MOBEIBMCN!QJ!+#0%$-!,%&'("'-3,".!#,"' !JH!QJ!-#$"+'(/c.^#!' !NC!DNTHCLBEJ!
MFGGPQJ!CTGGB!QgCTHOJG!O_NJG!OSDTNCHJTOG!EFE!ETHOBHBRG2!!
&N!C!SHS!MOFTZS!YTgJNNJ!OSDTNJ!QJ!LTNHBMNJG!ZFBJG!IJNNTNCBOJG!IFLLJ!&.("13#*-'(,*)&.00.!#,"' b!
&'(-!"'--(#GD/.!,) !FT!JEIFOJ!NJG!"13#*-'-(,00$*,!.,"'- !BEESJG2!(FTHJG!IJG!ZFBJG!IFEHOB]TJEH!d!
NC!OSDTNCHBFE!QJ!NC!3'"01.%,&,!1(,*!'-!,*.&' 2!!
!
!
,NTHCLBEJ!JH!GKEH\PGJ!QJG!MOFHSBEJG!QJ!iFEIHBFE!=!!
!
%gSMBH\SNBTL!iFTJ!TE!O_NJ!IJEHOCN!CT!EBZJCT!QJ!NC!]COOBPOJ!BEHJGHBECNJ!JH!QCEG!NJ!LCBEHBJE!QJ!
N@\FLSFGHCGBJ2!%JG!IJNNTNJG!SMBH\SNBCNJG!BEHJGHBECNJG!BEHJOCDBGGJEH!CZJI!NJG!LBIOFF̂ODCEBGLJG!QJ!
NC!NTLBPOJ!JH!CZJI!NJG!IJNNTNJG!BLLTEBHCBOJG2!%JG!IJNNTNJG!SMBH\SNBCNJG!FEH!TE!HCTU!QJ!HTOEF̂ZJO!
SNJZS!JH!NgBEHSDOBHS!QJ!NC!]COOBPOJ!BEHJGHBECNJ!QSMJEQ!QJ!IJ!OJEFTZJNNJLJEH!IJNNTNCBOJ!IFEHBETJN!



!

! 3A!

JH!CTGGB!QJ!NC!]CNCEIJ!JEHOJ!GKEH\PGJ!QJ!MOFHSBEJG!JH!MOFHSFNKGJ2!
!
9@JGH!NC!MJOLSC]BNBHS!MCOCÎJNNTNCBOJ!JEHOJ!NJG!IJNNTNJG!BEHJGHBECNJG!SMBH\SNBCNJG!YTB!iFTJ!TE!O_NJ!
LCiJTO!QCEG!NC!OSDTNCHBFE!QJ!NC!MJOLSC]BNBHS!BEHJGHBECNJ2!*gCTHOJG!CIHJTOG!BEHJOZBJEEJEH!QCEG!
NJ!LCBEHBJE!QJ!NgBEHSDOBHS!QJ!NC! ]COOBPOJ! IFLLJ!NC! IFTI\J!QJ!LTITG! IFLMFGS!QJ!MJMHBQJG!
CEHBLBIOF]BJEG!JH!NC!IFTI\J!GFTGL̂TYTJTGJ!YTB!IFEHBJEH!QJG!IJNNTNJG!BLLTEBHCBOJG!BEESJG!JH!
CQCMHCHBZJG2!!
!
%C! MJOLSC]BNBHS! MCOCÎJNNTNCBOJ! JGH! OSDTNSJ! MCO! TE! IFLMNJUJ! MOFHSBYTJ! YTJ! NgFE! CMMJNNJ!
<#*+!,#*-( -'""1'- 2! %JG! iFEIHBFEG! GJOOSJG! GFEH! IFLMFGSJG! QJ! LTNHBMNJG! MOFHSBEJG! CZJI! QJG!
MOFHSBEJG!HOCEGLJL]OCECBOJG!eRCLBNNJ!QJG!FIINTQBEJG!JH!QJG!INCTQBEJGf!YTB!BEHJOCDBGGJEH!JNNJG^
LjLJG!CZJI!QJG!MOFHSBEJG!IKHFGFNBYTJG!emFETNC!FIINTQJEGf!YTB!d!NJTO!HFTO!CDBGGJEH!GTO!QgCTHOJG!
MOFHSBEJG!QT!IKHFGYTJNJHHJ2!9JG!BEHJOCIHBFEG!JEHOJ!MOFHSBEJG!GFEH!\CTHJLJEH!QKECLBYTJG!JH!
GFEH! OJGMFEGC]NJG! QJ! NC! OSDTNCHBFE! QJ! NC! ]COOBPOJ! SMBH\SNBCNJ! JH! QFEI! QJ! NC!3'"01.%,&,!1(
,*!'-!,*.&'b( (
%J!01!.%#&,-0'(3"#!1,2$' !iFTJ!TE!O_NJ!INS!QCEG!N@\FLSFGHCGBJ!QJ!NgBEHJGHBE!JH!QFEI!QCEG!NC!
OSDTNCHBFE! QJ! NC! RFEIHBFE! QJ! NC! ]COOBPOJ! BEHJGHBECNJ2! %J! OJEFTZJNNJLJEH! QJG! MOFHSBEJG!JGH!
OJMOSGJEHS!MCO!NJ!HCTU!QJ!OSDTNCHBFE!QJ!GKEH\PGJ!ROCIHBFEECBOJb!BN!JGH!HOPG!SNJZS!CT!EBZJCT!QJ!NC!
LTYTJTGJ!BEHJGHBECNJ!MCO!OCMMFOH!CTU!CTHOJG!FODCEJG2!%@BEHJGHBE!C!QFEI!TE!HCTU!QJ!HTOEF̂ZJO!
MOFHSBYTJ!HOPG!SNJZS!JH!NC!DNTHCLBEJ!BEHJOZBJEH!QCEG!IJHHJ!GKEH\PGJ!MOFHSBYTJ2!)E!JRRJH!QJG!
SHTQJG!e"#3f!FEH!MOFTZS!YTgTEJ!MOBZCHBFE!JE!DNTHCLBEJ!MFTZCBH!MOFZFYTJO!TEJ!QBLBETHBFE!QJ!
IJ!HCTU2!!
!
*J!LCEBPOJ!MNTG!MOSIBGJb!BN!C!SHS!MOFTZS!QCEG!TEJ!OSIJEHJ!SHTQJ!JU!ZBZF!e"#8f!YTJ!NC!DNTHCLBEJ!
CTDLJEHCBH!NgJUMOJGGBFE!QJ!NC!MOFHSBEJ!QJ!iFEIHBFE!GJOOSJ!INCTQBE"̂!QCEG!NC!LTYTJTGJ!IFNBYTJ!
QJG!MCHBJEHG! '&&*̂ 2!&N!JGH!BEHSOJGGCEH!QJ!EFHJO!YTJ!QCEG! IJHHJ!SHTQJb!NgJRRJH!QJ!NC!DNTHCLBEJ!
GJL]NJ!QSMJEQOJ!QJ!NgJUMOJGGBFE!]CGCNJ!QJG!MOFHSBEJG!QJ!iFEIHBFE!GJOOSJb!IJ!YTB!GTDDPOJ!YTJ!
MNTG!NgJUMOJGGBFE!QJ!NC!MOFHSBEJ!QJ!iFEIHBFE!GJOOSJ!JGH!RCB]NJb!MNTG!NgJRRJH!QJ!NC!DNTHCLBEJ!JGH!
BLMFOHCEH2!
!
%C! DNTHCLBEJ! CTDLJEHJ!QFEI!NJ! HCTU! QJ! GKEH\PGJ! QJG! MOFHSBEJG! BEQBGMJEGC]NJG! QCEG! NJ!
LCBEHBJE!QJG!GKGHPLJG!QJ!iFEIHBFEG!GJOOSJG!YTB!DCOCEHBGGJEH!NgBEHSDOBHS!QJ!NC!MJOLSC]BNBHS!QJ!
NC!LTYTJTGJ!BEHJGHBECNJ2!!
!
*JG!SHTQJG!OSIJEHJG!e"#:f !FEH!GFTNBDES!YTJ!NC!DNTHCLBEJ!ZFTG!MFTZCBH!MOSGJEHJO!TE!BEHSOjH!
MFTO! NJG! MCHBJEHG! CHHJBEHG! QJ!L88MC! ICO! QCEG! NJ!ICG! QJ! QBCOO\SJG! CIIOTJG! BNG! MOSGJEHCBJEH!
ROSYTJLLJEH!TEJ!3'"01.%,&,!1(,*!'-!,*.&'(.$40'*!1' !JH!CTGGB!TEJ!.&!1".!,#*(/'(&c'G3"'--,#*(
/'-(3"#!1,*'-(/'(<#*+!,#*-(-'""1'- 2!&N!GJL]NJOCBH!YTJ!NC!IFOOJIHBFE!QJ!IJHHJ!\KMJO!MJOLSC]BNBHS!
BEHJGHBECNJ!iFTJ!GTO!NJG!QBCOO\SJG!LCBG!CTGGB!GTO!NJG!QFTNJTOG!JH!NgBEIFERFOH!C]QFLBECN2!e"#Af!
*JG!SHTQJG!HJEQJEH!d!MOFTZJO!YTJ!I\Jm!NJG!MCHBJEHG!'&&*̂!BN!K!CTOCBH!CTGGB!TEJ!/,0,*$!,#*(/'(&.(
-D*!K6-'( '*/#46*'( /'( 4&$!.0,*' ! JH! QFEI! TEJ! QBLBETHBFE! QJ! NC! GKEH\PGJ! QJG! iFEIHBFEG!
MOFHSBYTJG!GJOOSJG2!9JNC!HJEQ!d!IFERBOLJO!NgBEHSOjH!QJ!NgCQLBEBGHOCHBFE!QJ!DNTHCLBEJ!I\Jm!QJG!
MCHBJEHG!'&&̂*!ICO!JNNJ!MJOLJHHOCBH!QJ!MCNNBJO!NC!ICOJEIJ!JEQFDPEJ!JE!DNTHCLBEJb!Q@CTDLJEHJO!
NC!GKEH\PGJ!QJG!IFLMNJUJG!MOFHSBYTJG!QJ!iFEIHBFE!JH!QFEI!QJ!OJGHCTOJO!NgBEHSDOBHS!QJ!NC!]COOBPOJ!
BEHJGHBECNJ2!!
!
!



!

! 3[ !

,NTHCLBEJ!JH!BERNCLLCHBFE!=!!
!
%C!RFEIHBFE!QJ!NC!]COOBPOJ!BEHJGHBECNJ!MJTH!jHOJ!CTGGB!CNHSOSJ!MCO!QJG!OSMFEGJG!BERNCLLCHFBOJ!JH!
FUKQCHBZJ2! )E! JRRJHb!BN! C! SHS!MOFTZS!YTJ! NJG! IKHFpBEJG! MOFB̂ERNCLLCHFBOJG! JH! NJG! JGMPIJG!
OSCIHBZJG! QJ! NgFUKDPEJ! MOFZFYTJEH! TEJ!.$40'*!.!,#*( /'( &.( 3'"01.%,&,!1( ,*!'-!,*.&' ! JE!
CNHSOCEH!NJG!<#*+!,#*-(-'""1'- 2!%JG!ZFBJG!QJ!OSMFEGJ!BERNCLLCHFBOJ!JH!FUKQCHBZJ!MJTZJEH!QFEI!
jHOJ!TEJ!IB]NJ!QJ!H\SOCMBJ!MFTO!NC!MOFHJIHBFE!QJ!NC!]COOBPOJ!BEHJGHBECNJ2!&N!C!SHS!MOFTZS!YTJ!NC!
DNTHCLBEJ!e"#[f ! MFTZCBH! BERNTJO! GTO! NC! MOFQTIHBFE! QJ! IKHFpBEJG! MCO! NJG! LCIOFM\CDJGb! NJG!
NKLM\FIKHJG! JH! NJG! IJNNTNJG! SMBH\SNBCNJG! BEHJGHBECNJG2! %C! MOBZCHBFE! QJ! DNTHCLBEJ! JUCIJO]J! NC!
MOFQTIHBFE! QJ! IKHFpBEJG!MOF̂BERNCLLCHFBOJG!HCEQBG! YTJ! NC! GTMMNSLJEHCHBFE! JE! DNTHCLBEJ!
NBLBHJ!NC!OSMFEGJ!BERNCLLCHFBOJ!BE!ZBHOF2!%C!DNTHCLBEJ!MJTH!CDBO!GTO!NC!MOFQTIHBFE!QJ!IKHFpBEJG!
MCO! NgBEHJOLSQBCBOJ! QJ! QBRRSOJEHJG! ZFBJG! QJ! GBDECNBGCHBFE!=! JNNJ! CDBH! JEHOJ! CTHOJG! GTO! QJG!
OSIJMHJTOG! ETINSCBOJG! e7+p̂CMMC0f! FT! JEIFOJ! QJG! OSIJMHJTOG! LJL]OCECBOJG! eOSIJMHJTO! ,!
CIHBZS!MCO!NJG!MJOFUKGFLJG!MOFNBRSOCEHG!<</.Df2!%@CIHBFE!GTO!IJG!ZFBJG!QJ!OSDTNCHBFE!JEHOCrEJ!
TEJ!QBLBETHBFE!QJ!NC!GKEH\PGJ!QJG!+D!#\,*'- !JH!TEJ!QBLBETHBFE!QJ!NC!MOFQTIHBFE!QJG!0#&1+$&'-(
/O./K1-,#* b! IJ! YTB! JEHOCrEJ! TEJ!,*K,%,!,#*( /'( &O,*)&.00.!,#*!BEHJGHBECNJ2! %C! DNTHCLBEJ! JGH!
SDCNJLJEH!ICMC]NJ!QJ!LFQTNJO!NC!"13#*-'(#GD/.!,H' 2!9JG!QJTU!CIHBFEG!MJOLJHHJEH!QJ!LCEBPOJ!
DSESOCNJ!QJ!QBLBETJO!NC!MJOLSC]BNBHS!BEHJGHBECNJ2!!
!
!

!
!

!"#$%&'(N')'B/0"12'3&'+,'#+$0,4"2&'-$%'+C?9"0@?+"$4'"20&-0"2,+':(=H<'

!



!

! 8c!

%C!DNTHCLBEJ!MOSGJEHJ!MJT!Q@JRRJHG!BEQSGBOC]NJG!FT!QJ!IFEHOJB̂EQBICHBFEG2!&N!RCTQOC!N@CQLBEBGHOJO!
CZJI!MOTQJEIJ!I\Jm!NJG!RJLLJG!JEIJBEHJGb!NJG!MJOGFEEJG!MOSGJEHCEH!TEJ!BEGTRRBGCEIJ!OSECNJ!
FT!\SMCHBYTJ!FT!JE!ICG!QJ!GJEGB]BNBHS!CT!DNTHCLCHJ2!)E!ICG!QJ!MCH\FNFDBJ!ICEISOJTGJb!BN!RCTQOC!
QJLCEQJO! N@CZCN! Q@TE! LSQJIBE! ICO! IJOHCBEJG! \KMFH\PGJG! CZCEIJEH! YTJ! NC! DNTHCLBEJ! MJTH!
GHBLTNJO!NC!IOFBGGCEIJ!QJG!IJNNTNJG!ICEISOJTGJG!QCEG!IJOHCBEG!ICEIJOG2!)E!QJ\FOG!QJ!IJG!ICG!
MCOHBITNBJOGb! GFE! THBNBGCHBFE! MJTH! GJ! RCBOJ! QJ! LCEBPOJ! IFTOCEHJ! CT! IFLMHFBO2! %JG! MFGFNFDBJG!
\C]BHTJNNJG!GFEH!QJ!#D!MCO!iFTO!LCBG!MFTOOFEH!jHOJ!CTDLJEHSJG!iTGYT@d!"cD!GB!ESIJGGCBOJ2!!
!
<FTO!OSGTLJOb!N@CQLBEBGHOCHBFE!QJ!DNTHCLBEJ!MOSGJEHJ!TE!BEHSOjH! I\Jm!NJG!MCHBJEHG! '&&*̂!YTB!
MOSGJEHJEH! TEJ! BERNCLLCHBFE! JH! TEJ! MJOLSC]BNBHS! QJ! NC! LTYTJTGJ! BEHJGHBECNJ! CTDLJEHSJ2!
9JMJEQCEH!N@CQLBEBGHOCHBFE!MCO!ZFBJ!FOCNJ!MJTH!jHOJ!QBGITHC]NJ!e"$cf!ICO!BN!GJL]NJOCBH!YT@JNNJ!
GFBH!RFOHJLJEH!C]GFO]SJ!CT!EBZJCT!QJ!N@BEHJGHBE!DOjNJ!JH!YTJ!GJTNJLJEH!TEJ!RCB]NJ!MFOHBFE!
CHHJBDEJ!NJ! IFNFE2!*JZCEH!NJG!MOFMOBSHSG!QJ!NC!DNTHCLBEJ!JH!GFE!BEEFITBHS!OJNCHBZJb!FE!MJTH!
IFEGBQSOJO!YTJ!NC!DNTHCLBEJ!JGH!TEJ!LFNSITNJ!HOPG!BEHSOJGGCEHJ!QCEG!NC!MOBGJ!JE!I\CODJ!QT!'&&^
*2!!
!
!

d`h`9! ,N!K6CNG@5I57!!
!
%C!01&.!#*,*' !e"$"f!FT!3̂LSH\FUK̂7 ĈISHKN!HOKMHCLBEJ!JGH!TEJ!BEQFNCLBEJ!QSIFTZJOHJ!MFTO!
NC!MOJLBPOJ!RFBG!CT!EBZJCT!QJ!NC!DNCEQJ!MBESCNJ!QCEG!NJ!ICQOJ!QJ!OJI\JOI\JG!H\SOCMJTHBYTJG!
MFTO!GFBDEJO!QJG!LCNCQBJG!QJ!NC!MJCT2!!
'FE!MOSITOGJTOb!NJ!I M!"D3!#3K.*' !JGH!HOCEGRFOLS!JE!LSNCHFEBEJ!MCO!QJTU!JEmKLJG!=!NC!7ĈISHKN!
HOCEGRSOCGJ!e7/(f!JH!N@\KQOFUKBEQFNJ6̂ L̂SH\KN̂HOCEGRSOCGJ!e;&6?(f2!)NNJ!MFGGPQJ!QJTU!HKMJG!
QJ!OSIJMHJTOG!?%"!JH!?%#b!GC!NBCBGFE!d!?%#!C!TE!JRRJH!"'&.G.*!(-$"(&'(0$-+&'(&,--'!QJ!N@BEHJGHBE2!
9JHHJ!\FOLFEJ!JGH!GSIOSHSJ!CT!EBZJCT!QJ!NC!DNCEQJ!MBESCNJ!CZJI!TE!LFHBR!M\FHF!MSOBFQBYTJ!
LCBG!JNNJ!MJTH!CTGGB!jHOJ!GKEH\SHBGSJ!CT!EBZJCT!QJG!HBGGTG!JL]OKFEECBOJGb!QJ!NC!OSHBEJ!JH!QT!
HOCIHTG!DCGHOFB̂EHJGHBECN2!'FE!O_NJ!M\KGBFNFDBYTJ!LCiJTO!JGH!QJ!OSDTNJO!NJ!+D+&'(H',&&'M-#00',& !
eEKIH\SLPOJfb!JNNJ!C!QFEI!SHS!THBNBGSJ!JE!H\SOCMJTHBYTJ!IFLLJ!CDJEH!RCZFOBGCEH!NJ!GFLLJBN!
LCBG!CTGGB!NC!QSMOJGGBFE!JH!NgCEUBSHS2!!
%C! GSIOSHBFE! QJ! NC! LSNCHFEBEJ! CT! EBZJCT! QT! HOCIHTG! DCGHOFB̂EHJGHBECN! JGH! Vcc! RFBG! MNTG!
BLMFOHCEHJ! YTJ! GC! GSIOSHBFE! CT! EBZJCT! QJ! NC! DNCEQJ! MBESCNJb! IJ! YTB! BEQBYTJ! QFEI! NJ! O_NJ!
MOSMFEQSOCEH!QJ!IJHHJ!\FOLFEJ!CT!EBZJCT!QBDJGHBR2!/T!EBZJCT!QJ!N@BEHJGHBEb!NC!LSNCHFEBEJ!JGH!
GKEH\SHBGSJ!QCEG!NJG!IJNNTNJG!JEHSOFI\OFLCRRBEJG!MCO!NJG!JEmKLJG!7/(!JH!;&6?(!d!MCOHBO!QJ!
GFE!MOSITOGJTOb!JNNJ!CDBH!JEGTBHJ! IFLLJ!TEJ! \FOLFEJ!MCOCIOBEJ!CT!EBZJCT!QT!HOCIHTG2!%JG!
CMMFOHG!QJ!LSNCHFEBEJ!CT!EBZJCT!QBDJGHBR!GFEH!QTG!d!N@CNBLJEHCHBFE!JH!EFE!CT!IKINJ!INCBOF̂]GITO2!!
!
<OFMOBSHSG!QJ!NC!LSNCHFEBEJ!=!!
!%C!LSNCHFEBEJ!C!TE!JRRJH!NFICN!.*!, M,*)&.00.!#,"' b!JNNJ!GJ!RBUJ!GTO!QJG!OSIJMHJTOG!CT!EBZJCT!
QJG!LCIOFM\CDJGb! IJ!YTB!BE\B]J!NJTO!CIHBFE!MOFB̂ERNCLLCHFBOJ!JE!LFQTNCEH!NC!GKEH\PGJ!QJ!
IKHFpBEJb!Q@&%"b!QJ!7+pCMMC0!JH!QJ!(7+CNM\C2!!
)NNJ!C!CTGGB!TE!JRRJH!.*!, M#GD/.*!b!NC!LSNCHFEBEJ!MBPDJ!QJG!OCQBICTU!\KQOFUKNJG!JEQFDPEJGb!IJ!
YTB! QBLBETJ! NC! MSOFUKQCHBFE! QJG! NBMBQJG! IJNNTNCBOJG! JH! MOFHPDJ! NJG! IJNNTNJG! SMBH\SNBCNJG!
BEHJGHBECNJG2!!
%C!LSNCHFEBEJ!MOSGJEHJ!CTGGB!TE!JRRJH!GTO!NgCIHBZBHS!LKFSNJIHOBYTJ!QT!LTGINJ!NBGGJ!BEHJGHBECNb!
IFLLJ!GC!GHOTIHTOJ!JGH!JNNJL̂jLJ!QSOBZSJ!QJ!NC!3 ;̂(!JNNJ!iFTJ!TE!O_NJ!/O.*!.4#*,-!'(3."!,'&(
-1"#!#*,*'"4,2$'( MCO!IFLMSHBHBFE!MFTO!GJG!OSIJMHJTOG2!)E!LFQTNCEH!N@CIHBZBHS!QJ!NC!GSOFHFEBEJb!



!
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NC!LSNCHFEBEJ!OSQTBOCBH!N@CIHBZCHBFE!QT!LTGINJ!NBGGJ!BEHJGHBECNb!JH!BEHJOZBJEQOCBH!QCEG!NJG!!"#$%&'-(
/'( &.( 0#!,&,!12! %@BE\B]BHBFE! QJ! N@CIHBZBHS! QJ! NC! 3;̂(! MJOLJHHOCBH! CTGGB! QJ! QBLBETJO!
&OKD3'"-'*-,%,&,!1(H,-+1".&'!JH!OSQTBOCBH!QFTNJTOG!JH!DPEJG!C]QFLBECNJG!HFTH!JE!CKCEH!TE!JRRJH!
MFGBHBR!GTO!N@CUJ!BEHJGHBEÎJOZJCT2!
!*J!MNTGb!QJG!SHTQJG!GTO!QJG!CEBLCTU!e"$#y"$Vf!GTDDPOJEH!YTJ!NC!LSNCHFEBEJ!CTOCBH!CTGGB!QJG!
JRRJHG!CEUBFNKHBYTJ!JH!CEHBQSMOJGGJTO!JH!CTOCBH!TE!MFHJEHBJN!QCEG!N@CLSNBFOCHBFE!QT!GHOJGG!JH!QT!
QKGRFEIHBFEEJLJEH!MGKI\FGFIBCN!QJG!MJOGFEEJG!GFTRROCEH!QJ!'&&2!!
(

!
!"#$%&'(J ')'_?/,2"-4&-'3C,/0"12'3&'+,'4?+,012"2&'3,2-'+,'9@D-"19,0@1+1#"&'3$'F77':(;(< "

!
*JG!SHTQJG!e"$3y"$:f !LJESJG!GTO!QJG!MCHBJEHG!OJIJZCEH!$!LD!QJ!LSNCHFEBEJ!NJ!GFBO!MJEQCEH!
#!d!A!GJLCBEJG!C!LFEHOS!TEJ!CLSNBFOCHBFE!QJG!GIFOJG!NBSG!CT!'&&!EFHCLLJEH!CT!EBZJCT!QJG!
/#$&'$"-( .%/#0,*.&'- ! JH! QJ! NC!-'*-,%,&,!1( "'+!.&'! YTB! FEH! SHS! DOCEQJLJEH! GFTNCDSG2! )E!
OJZCEI\J! QCEG! IJG! SHTQJGb! N@JRRJH! CEUBFNKHBYTJ! FT! CEHBQSMOJGGBR! E@C! MCG! SHS! F]GJOZS! GTO!NC!
MSOBFQJ!SHTQBSJ2!!
!
%JG!JRRJHG!MFGBHBRG!QJ!NC!LSNCHFEBEJ!GTO!NC!LFHBNBHS!JH!NC!GJEGB]BNBHS!BEHJGHBECNJG!FEH!SHS! ]BJE!
QSLFEHOSG! d! IJ! iFTO2! )E! IJ! YTB! IFEIJOEJ! N@JRRJH! GTO! N@CUJ! BEHJGHBEÎJOZJCTb! ]BJE! YTJ! HOPG!



!

! 8#!

MOFLJHHJTOb!QJG!SHTQJG!GTMMNSLJEHCBOJG!BEINTCEH!JE!MCOCNNPNJ!TE!QFGCDJ!MNCGLCHBYTJ!QJ!NC!
LSNCHFEBEJ!MCOZBJEQOCBJEH!MJTHĵHOJ!d!LBJTU!IFLMOJEQOJ!GFE!CIHBFE!QCEG!NJ!'&&2!!
!
<FTO! TE! QFGCDJ! QJ!E( 04( 3."( <#$"b! ./0,*,-!"1( &'( -#,"F ! NJG! JRRJHG! GTO! NJG! QFTNJTOG! JH!
N@\KMJOGJEGB]BNBHS! GFEH! CZSOSG2! 9JMJEQCEH! BN! RCTH! EFHJO! YTJ! NJG! MOFQTBHG! QBGMFEB]NJG! JE!
HOCBHJLJEH!IFEGJBN!CT!IFLMHFBO!GFEH!NBLBHSG!d!TE!QFGCDJ!QJ!LSNCHFEBEJ!BERSOBJTO!d!"b[!LD!MFTO!
TEJ!CNNSDCHBFE!IFEIJOECEH!NJ!HOCBHJLJEH!QJG!HOFT]NJG!QT!GFLLJBN2!6E!MJTH!IFEINTOJ!YTJ!NC!
LSNCHFEBEJ!JGH!TE!]FE!ICEQBQCH!QCEG!NC!MOBGJ!JE!I\CODJ!H\SOCMJTHBYTJ!QT!'&&b!GTOHFTH!I\Jm!NJG!
MCHBJEHG! '&&*̂ 2!%C! MOBGJ! QJ! LSNCHFEBEJ!GJOC!QSIFEGJBNNSJ! I\Jm! NJG! MJOGFEEJG! YTB! GFTRROJEH!
QgSMBNJMGBJ!FT!IJNNJG!YTB!MOJEEJEH!QJG!LSQBICLJEHG!IFEHOJ!NgBEGFLEBJb!NJ!QBC]PHJ!QJ!HKMJ!#b!NC!
QSMOJGGBFEb!FT!QJG!CEHBIFCDTNCEHG2!
!
!
!

d`i ! 'jC7!Q7!CENCIK75GNGI@5!!
!

%J!OSDBLJ!CNBLJEHCBOJ!JGH!IFEGBQSOS!IFLLJ!iFTCEH!TE!O_NJ!JGGJEHBJN!QCEG!NC!DSESOCHBFE!QJG!
GKLMH_LJG! HJNG! YTJ! NJG! ]CNNFEEJLJEHGb! NJG! RNCHTNJEIJG! JH! NC! QBCOO\SJ! I\Jm! TEJ! MCOHBJ! QJG!
MCHBJEHG!CHHJBEHG!QT!'&&2!)EZBOFE!#c!d!83t!QJG!MCHBJEHG!CHHJBEHG!GBDECNJEH!QJG!GKLMH_LJG!NBSG!d!
NgCNBLJEHCHBFE2! 0FE! EFL]OJ! QJ! IJG! GKLMH_LJG! BEQTBHG! MCO! N@BEDJGHBFE! QJ! EFTOOBHTOJ! GFEH!
ICTGSJG! MCO! TE! IJOHCBE! EFL]OJ! QJ! LSICEBGLJG! M\KGBFMCH\FNFDBYTJG!NFDBYTJG!=!
N@\KMJOGJEGB]BNBHS! CNBLJEHCBOJb! NJG! CNNJODBJG! CNBLJEHCBOJGb! NgBEHFNSOCEIJ! CNBLJEHCBOJ! JH! NC!
GJEGB]BNBHS!CT!DNTHJE!EFE!InNBCYTJ!e79,'f2!!

%JG! CNBLJEHG! YTB! GJL]NJEH! QSINJEI\JO! QJG! GKLMH_LJG! DCGHOFB̂EHJGHBECTU! GFEH! NJG! MOFQTBHG!
NCBHBJOGb! NJG! NSDTLJG!GJIG! JH! NJG! NSDTLBEJTGJGb! NJG! NSDTLJG! IOTIBRPOJGb! IJOHCBEG! ROTBHG! JH! NJG!
ISOSCNJGb! K! IFLMOBG! NJ! ]NS2! 0JCTIFTM! QJ! IJG! CNBLJEHG! GFEH! MJOwTG! IFLLJ! QJG! CNBLJEHG!
W!MOFQTIHJTOG!QJ!DCm!X!MCO!NJ!DOCEQ!MT]NBI2!%JG!MCHBJEHG!OJLCOYTJEH!JTÛLjLJG!GFTZJEH!TE!
OCMMFOH!JEHOJ!N@CDDOCZCHBFE!QJG!GKLMH_LJG!JH!NC!MOBGJ!QJ!IJOHCBEG!CNBLJEHG2!6E!IFEGHCHJ!QFEI!
YTJ!NJ!OSDBLJ!CNBLJEHCBOJ!iFTJ!TE!O_NJ!IOTIBCN!QCEG!N@CMMCOBHBFE!QJG!GKLMH_LJG!QT!'&&2!*J!MNTG!
JE!MNTG!Q@SHTQJG!FEH!SHS!LJESJG!OSIJLLJEH!JH!JUMNFOJEH!N@BLMCIH!Q@TE!OSDBLJ!CNBLJEHCBOJ!
CQCMHSb!MNCwCEH!NC!ETHOBHBFE!CT!LjLJ!OCED!YTJ!NJG!MOBGJG!I\CODJ!LSQBICLJEHJTGJG2!!

&N!JGH!IJMJEQCEH!BLMFOHCEH!QJ!QBGHBEDTJO!NJG!CNNJODBJG!CNBLJEHCBOJG!d!MOFMOJLJEH!MCONJO!YTB!
QFBZJEH!jHOJ!LBGJG!JE!SZBQJEIJ!MCO!TE!CNNJODFNFDTJb!NJG!BEHFNSOCEIJG!CNBLJEHCBOJG!HJNNJG!YTJ!
NgBEHFNSOCEIJ! CT! DNTHJE! QCEG! NC! LCNCQBJ! EFE! InNBCYTJb! NC! LCNC]GFOMHBFE! QT! NCIHFGJ! F|!
N@BEHFNSOCEIJ!CT!ROTIHFGJ2!9JG!HOFT]NJG!MJTZJEH!jHOJ!CGGFIBSG!FT!BEQSMJEQCEHG!CT!'&&!JH!BN!JGH!
BLMFOHCEH!Q@BQJEHBRBJO!NJG! ICTGJG!QJG!HOFT]NJG!CRBE!QJ!LJHHOJ!JE!MNCIJ!TEJ!MOBGJ!JE! I\CODJ!
CQCMHSJ2!!

!
d`i`d! /??B@MR7!NCIK75GNIB7!Q7!?B7KISB7!CIT57!8!+@5F7ICF!RVTI65@YQI6G6GIJA7F!!

!
/IHTJNNJLJEHb! BN! JUBGHJ! TE! IFEGJEGTG! GTO! NJ! RCBH! YTJ! NJG! IFEGJBNG! JE! LCHBPOJ! QJ!"14,0'(
.&,0'*!.,"'('!(/'(0#/'(/'(H,' !e"$Ay"V"f !QJZOCBJEH!IFEGHBHTJO!NgCMMOFI\J!QJ!3"'0,6"'(&,4*' !
QCEG!NC!DJGHBFE!CNBLJEHCBOJ!QT!'&&2!%JG!IFEGJBNG!JE!LCHBPOJ!QgCNBLJEHCHBFE!JH!QJ!LFQJ!QJ!ZBJ!



!
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GCBE!MJTZJEH!jHOJ!RFTOEBG!MCO!HFTH!MOFRJGGBFEEJN!QJ!GCEHS!BEHSOJGGS!MCO!NC!DJGHBFE!QT!'&&2!%JG!
OJIFLLCEQCHBFEG!\C]BHTJNNJG!IFEGBGHJEH!d!GTBZOJ!TE!OSDBLJ!CNBLJEHCBOJ!OSDTNBJO!JH!d!NBLBHJO!NC!
IFEGFLLCHBFE!QJ!RCIHJTOG!QSINJEI\CEHG!MFHJEHBJNGb!HJNG!YTJ!NgCNIFFNb!NC!ICRSBEJb!NJG!CNBLJEHG!
SMBISG!JH!NJG!DOCBGGJG2!&N!JGH!SDCNJLJEH!OJIFLLCEQS!QJ!ZJBNNJO!d!TEJ!]FEEJ!\KQOCHCHBFE!JH!QJ!
MOCHBYTJO!OSDTNBPOJLJEH!TEJ!CIHBZBHS!M\KGBYTJ2!!
!
%JG!\C]BHTQJG!CNBLJEHCBOJG!=!
!
* CEG!NC!NBHHSOCHTOJ!GIBJEHBRBYTJ!CIHTJNNJ!BN!K!C!MJT!QJ!MOJTZJG!QJ!NgCGGFIBCHBFE!JEHOJ!LCTZCBGJG!
\C]BHTQJG! CNBLJEHCBOJG! JH!'&&2! 9JMJEQCEH! MNTGBJTOG!CECNKGJG! FE! RCBH! SHCH! Qg\C]BHTQJG!
CNBLJEHCBOJG!MNTG!BOOSDTNBPOJG!I\Jm!NJG!MCHBJEHG!CHHJBEHG!QJ!'&!YTJ!I\Jm!NJG!HSLFBEG!GCBEG!JH!FEH!
GTDDSOS! YTJ! QJ! HJNNJG! \C]BHTQJG! MFTZCBJEH! CRRJIHJO! NC! LF]BNBHS! QT! IFNFE! JH! IFEHOB]TJO! CTU!
GKLMH_LJG!QT!'&&2!!
!
6&/144,23,0"12- !=!!&N!RCTH!IFEGJBNNJO!CTU!MCHBJEHG!CHHJBEHG!QJ!'&&!QgSHC]NBO!TE!GI\SLC!QJ!OJMCG!
OSDTNBJOG!CZJI!MJHBHQ̂SiJTEJOb!QSiJTEJOb!QrEJO!JH!IFNNCHBFE!NJ!ICG!SI\SCEH2!&N!RCTH!SZBHJO!QJ!GCTHJO!
QJG!OJMCG!JE!NCBGGCEH!QJ!NFEDG!BEHJOZCNNJG!JEHOJ!NJG!OJMCG!FT!JE!LCEDJCEH!HCOQ!QCEG!NC!ETBH2!
&N!RCTH!CTGGB!OJIFLLCEQJO!CTU!MCHBJEHG!QgSZBHJO!NJG!OJMCG!NFTOQG!JH!QJ!MOJEQOJ!NJ!HJLMG!QJ!
LCEDJOb!QJ!GgCGGJFBO!MFTO!LCEDJO!JH!QJ!L CGHBYTJO!GFBDEJTGJLJEH!NJG!CNBLJEHG2!!
!
9FEGFLLCHBFE!QgCNIFFN!=!!
!
%gCNIFFN!JGH!IFEET!MFTO!CRRJIHJO!NC!LFHBNBHSb!NgC]GFOMHBFE!JH!NC!MJOLSC]BNBHS!QT!HOCIHTG!DCGHOF^
BEHJGHBECN2!9JMJEQCEH!NJG!MOJTZJG!CIHTJNNJG!SHC]NBGGCEH!TE!NBJE!JEHOJ!CNIFFN!JH!'&&!GFEH!NBLBHSJG!
e"Vcf2%JG!JRRJHG!QSNSHPOJG!QJ!NC!IFEGFLLCHBFE!Q@CNIFFN!GTO!NJG!GBDEJG!QT! '&&!FEH!GTOHFTH!SHS!
F]GJOZSG!NFOG!Q@TEJ!IFEGFLLCHBFE!JUIJGGBZJ!eMNTG!QJ!V!ZJOOJG!MCO!iFTOf!e"V#f!JH!MCG!QCEG!NC!
ICG! Q@TEJ! IFEGFLLCHBFE! NSDPOJ! FT! LFQSOSJ2! ! *JG! SHTQJG! OJGHJEH! JEIFOJ! d! LJEJO! MFTO!
IFEECrHOJ!N@BLMCIH!QJ!N@CNIFFN!GTO!NJ!'&&!QCEG!NJ!ICG!Q@TEJ!IFEGFLLCHBFE!EFOLCNJ2!!
!
6&/144,23,0"12-')' '

¥! %C! IFEGFLLCHBFE! QgCNIFFN! QFBH! jHOJ! SZCNTSJ! JE! RFEIHBFE! QJG! GKLMH_LJG! CRBE! QJ!
QSHJOLBEJO!GB!TEJ!OSQTIHBFE!MJTH!NJG!GFTNCDJO!!

¥! &N!RCTH!IFEGJBNNJO!CTU!MCHBJEHG!QJ!IFEGFLLJO!QJ!NgCNIFFN!JE!OJGMJIHCEH!NJG!&,0,!'-(/'(
-1+$",!1!OJIFLLCEQSJG!HFTH!JE!CKCEH!#!iFTOG!GCEG!CNIFFN!MCO!GJLCBEJ2!-E!ZJOOJ!MCO!
iFTO!MFTO!NJG!RJLLJG!JH!QJTU!ZJOOJG!MCO!iFTO!MFTO!NJG!\FLLJG2!-E!ZJOOJ!SHCEH!QSRBEB!
IFLL J!TE!ZJOOJ!QJ!ZBE!e"cI%fb!TEJ!]BPOJ!e#3I%f!FT!TE!ZJOOJ!QJ!GMBOBHTJTU!e$I%f2!!

!
9FEGFLLCHBFE!QJ!ICRSBEJ!=!!
!
&N!C!SHS!QSLFEHOS!YTJ!NJ! ICRSb!JE!MCOHBITNBJO!NJ! ICRS! ICRSBESb!CTDLJEHJ!NC!GSIOSHBFE!QgCIBQJ!
DCGHOBYTJ!JH!NgCIHBZBHS!LFHOBIJ!QT!IFNFE!I\Jm!NJG!MJOGFEEJG!JE!]FEEJ!GCEHS2!&N!C!SHS!SDCNJLJEH!
LFEHOS!YTJ!NJ!ICRS!GHBLTNCBH!NgCIHBZBHS!LFHOBIJ!OJIHFĜBDLF}QJ!JH!CZCBH!TE!JRRJH!NCUCHBR!I\Jm!NJG!
MJOGFEEJG!GJEGB]NJG2!7SCELFBEG!NJ!O_NJ!QJ!NC!ICRSBEJ!QCEG!NJ!'&&!BN!OJGHJ!JEIFOJ!d!jHOJ!JUMNFOS!
]BJE! YTJ! YTJNYTJG!SHTQJG! GJL]NJEH! BEQBYTJO! YTJ! NJ! ICRS! JH! NJ! H\S! GFBH! MCOLB! NJG! CNBLJEHG!
CGGFIBSG!CTU!GKLMH_LJG2!
!
'



!

! 8V!

6&/144,23,0"12- !=!!
¥! %C!IFEGFLLCHBFE!QJ!ICRS!QFBH!jHOJ!SZCNTSJ!I\Jm!NJG!MCHBJEHG!'&&!JH!GB!JNNJ!JGH!IFOOSNSJ!

CTU!GKLMH_LJGb!FE!IFEGJBNNJOC!QJ!NBLBHJO!NC!IFEGFLLCHBFE!YTFHBQBJEEJ!d!Vcc!LD!QJ!
ICRSBEJ!eIJ!YTB!JGH!NC!NBLBHJ!IFEGJBNNSJ!I\Jm!N@CQTNHJ!]BJE!MFOHCEHf2!!

¥! .JMSOJO!NJG!GFTOIJG!QJ!ICRSBEJ!CTHOJ!YTJ!NJ!ICRS!HJNG!YTJ!NJG!]FBGGFEG!SEJODSHBYTJGb!NJG!
]FBGGFEG!DCmJTGJGb!NJ!I\FIFNCH!EFBO!JH!IJOHCBEG!CECNDSGBYTJG!JE!ZJEHJ!NB]OJ2!

!
9FEGFLLCHBFE!QgCNBLJEHG!SMBISG!=!
!
*J!EFL]OJTU!MCHBJEHG!GBDECNJEH!YTJ!NgBEDJGHBFE!QgCNBLJEHG!SMBISG!QSINJEI\J!QJG!GKLMH_LJG!
DCGHOFB̂EHJGHBECTU!HJNG!YTJ!QFTNJTOG!C]QFLBECNJG!JH!OJRNTU!DCGHOFn̂GFM\CDBJEG2!!
%C!+.3-. ]+,*' !YTJ!N@FE!OJHOFTZJ!JEHOJ!CTHOJG!QCEG!NJ!MBLJEH!JGH!OJGMFEGC]NJ!QJ!N@CIISNSOCHBFE!
QT!HOCEGBH2!)NNJ!GJ!RBUJ!GTO!NJG!OSIJMHJTOG!(.<5"!e(OCEGBJEH!.JIJMHFO!<FHJEHBCN!5CEBNNFBQ!"f!YTB!
GFEH! BLMNBYTSG! QCEG! QJG! LSICEBGLJG! EFIBIJMHBRGb! IJNC! MOFZFYTJ! I\Jm! NJG! GTiJHG! GCBEG! TEJ!
GJEGCHBFE!QJ!QFTNJTO!JH!QJ!]OhNTOJ2!!
!
*JG!SHTQJG!FEH!QSLFEHOS!YTJ!NJG!GTiJHG!GFTRROCEH!Q@\KMJOGJEGB]BNBHS!ZBGISOCNJ!JH!EFHCLLJEH!
NJG!GTiJHG!GFTRROCEH!QJ! '&&!MOSGJEHCBJEH!TEJ!CTDLJEHCHBFE!QT!EFL]OJ!QJ!OSIJMHJTOG!(.5<"!
e"V$f2!
9JMJEQCEH!NJG!CECNKGJG!LFEHOCEH!TEJ!JUCIJO]CHBFE!QJG!GKLMH_LJG!SHCBJEH!OSCNBGSJG!CZJI!TEJ!
IFEGFLLCHBFE!Q@SMBIJG!d!TEJ!QFGJ!HOPG!SNJZSJb!BN!RCTH!JEIFOJ!JUMNFOJO!NC!IFOOSNCHBFE!CZJI!QJG!
QFGJG! \C]BHTJNNJG! QCEG! NC! ITBGBEJ! FIIBQJEHCNJ! e"VVf2! 9JOHCBEJG! SHTQJG! LJHHJEH! LjLJ! JE!
SZBQJEIJ! TE! JRRJH! CECNDSGBYTJ! QT! MBLJEH! OFTDJ! JE! THBNBGCHBFE! I\OFEBYTJb! CT! MOBU! Q@TEJ!
JUCIJO]CHBFE!HOCEGBHFBOJ!BEBHBCNJ!QJG!QFTNJTOG!e"V3f2!!
!
6&/144,23,0"12- !=!!

¥! %C!IFEGFLLCHBFE!Q@CNBLJEHG!SMBISG!QFBH!jHOJ!SZCNTSJ!JH!GB!JNNJ!JGH!NBSJ!CTU!GKLMH_LJG!
QT!'&&b!NC!IFEGFLLCHBFE!QFBH!jHOJ!NBLBHSJ!

¥! &N!RCTH!GTOZJBNNJO!NJG!CTHOJG!CNBLJEHG!IFEGBQSOSG!SMBISG!CTHOJG!YTJ!NJG!SMBIJG!MBYTCEHJG!
eMCO!JUJLMNJ!NJG!GTIOJG!IFEHJETG!QCEG!NJG!FBDEFEG!FT!QCEG!N@CBNf2!!

!
!
9FEGFLLCHBFE!QJ!DOCBGGJG!=!!
!
*JG!SHTQJG!BE!ZBHOF!FEH!LFEHOS!YTJ!NJG!NBMBQJG!QTFQSECTU!BE\B]CBJEH!NC!LFHBNBHS!QJ!N@BEHJGHBE!
DOjNJ!JH!MFTZCBJEH!ETBOJ!d!N@SNBLBECHBFE!QJG!DCmb!JE!MOFZFYTCEH!NJTO!OSHJEHBFE!JH!TEJ!QBGHJEGBFE!
C]QFLBECNJ2! 9J! LSICEBGLJ! GJOCBH! JUCIJO]S! I\Jm! NJG! MCHBJEHG! CHHJBEHG! QJ! '&&2! 9JG! NBMBQJG!
OJERFOIJEH!SDCNJLJEH!N@\KMJOGJEGB]BNBHS!ZBGISOCNJ!CZJI!TEJ!MJOIJMHBFE!CIIOTJ!QJ!NC!QBGHJEGBFE!
I\Jm!NJG!MCHBJEHG!'&&2e"V8b"V:f!!
!
?CNDOS!IJG!F]GJOZCHBFEG!BE!ZBHOFb!N@C]GJEIJ!Q@SHTQJG!INBEBYTJG!OCEQFLBGSJG!EJ!MJOLJHHJEH!MCG!
Q@CRRBOLJO!YT@TEJ!OSQTIHBFE!QJ!NC!IFEGFLLCHBFE!QJ!DOCBGGJG!JEHOCBEJOCBH!TEJ!CLSNBFOCHBFE!QJG!
GKLMH_LJG! QT! '&&2! 9JOHCBEJG! SHTQJG!e"VAb"V[f!GBDECNJOCBJEH! LjLJ! TE! JRRJH! ]SESRBYTJ! QJG!
CIBQJG!DOCG!MFNKBEGCHTOSG!JH!QJ!NJTO!LSHC]FNBHJG!GTO!N@BERNCLLCHBFE!QJ!]CG!DOCQJ!F]GJOZSJ!I\Jm!
NJG! MCHBJEHG! '&&2! *JZCEH! NC! QBZJODJEIJ! QJG! QFEESJG! QCEG! NC! NBHHSOCHTOJ! GIBJEHBRBYTJb! NJG!
OJIFLLCEQCHBFEG!GTO!NC!IFEGFLLCHBFE!QJ!DOCBGGJG!I\Jm!NJG!MCHBJEHG!'&&!GJOFEH!QFEI!]CGSJG!
GTO!IJNNJG!QJ!NC!MFMTNCHBFE!DSESOCNJ2!!



!

! 83!

!
6&/144,23,0"12- !=!!

¥! 4ZCNTJO!NJG!JRRJHG!QJ!NC!IFEGFLLCHBFE!QJ!DOCBGGJG!GTO!NJG!GKLMH_LJG!QT!'&&!JH!CQCMHJO!
NJTO!IFEGFLLCHBFE!JE!IFEGSYTJEIJ2!

¥! .JGMJIHJO! NJG! CMMFOHG! JE! DOCBGGJ! QJG! OJIFLLCEQCHBFEG! CNBLJEHCBOJG! QJ! N@6?'! GFBH!
LFBEG!QJ!$ct!QJ!N@CMMFOH!SEJODSHBYTJ!HFHCN!MOFZJECEH!QJG!LCHBPOJG!DOCGGJG!HFTH!JE!
RCZFOBGCEH! NJG!4".,--'-( ,*-.!$"1'- ! eMFBGGFEb! CZFICHb! \TBNJG! ZSDSHCNJGf! CTU! DOCBGGJG!
GCHTOSJG! eZBCEQJb! ]JTOOJb! \TBNJ! QJ! MCNLJ! JH! EFBU! QJ! IFIFb! IOPLJ! xfb! IJG! QJOEBPOJG!
QJZCEH!jHOJ!NBLBHSJG!d!LFBEG!QJ!"ct!QJ!N@CMMFOH!SEJODSHBYTJ!HFHCN!e"3cf2!&N!RCTH!CTGGB!
ZJBNNJO!d!NBLBHJO!CT!LCUBLTL!eLFBEG!QJ!"t!QJG!CMMFOH!SEJODSHBYTJG!HFHCTUf!NJG!CIBQJG!
DOCG! HOCEG! OJHOFTZSG! JGGJEHBJNNJLJEH! QCEG! NJG! MOFQTBHG! HOCEGRFOLSG! eMBmmCb! MsHJ! d!
HCOHBEJOb!DsHJCTUb!\TBNJG!QJ!ITBGGFE!xf2!!

!
9FEGFLLCHBFE!QJ!RB]OJG!CNBLJEHCBOJG!=!!
!
&N!C!NFEDHJLMG!SHS!GTMMFGS!d!HFOH!YTJ!NC!IFEGFLLCHBFE!QJ!RB]OJG!CNBLJEHCBOJG!MFTZCBH!jHOJ!
]SESRBYTJ!QCEG!NC!MOBGJ!JE!I\CODJ!QT!'&&!JH!GTOHFTH!I\Jm!NJG!MCHBJEHG!'&&9̂2!9JMJEQCEH!IJ!MFBEH!
QJ!ZTJ!C!NCODJLJEH!SHS!OJLBG!JE!YTJGHBFE!ICO!N@THBNBGCHBFE!QJ!RB]OJG!JUCIJO]J!NJG!GKLMH_LJG!JH!
CTDLJEHJ!NJG!QFTNJTOG!C]QFLBECNJGb!NJG!]CNNFEEJLJEHG!JH!NC!QBGHJEGBFE2!!
6E!SZCNTCBH!CTMCOCZCEH!N@JRRBICIBHS!QJG!RB]OJG!GJNFE!NJTO! INCGGBRBICHBFE!JE!QJTU!DOFTMJG!=!NJG!
RB]OJG! GFNT]NJG! JH! NJG! RB]OJG! BEGFNT]NJG2! )E! OSCNBHS! IJHHJ! OSMCOHBHBFE! JGH! BECQCMHSJ! ICO! QJ!
EFL]OJTU!CNBLJEHG!JH!MNCEHJG!eIFLLJ!NJ!MGKNNBTL!JH!N@CZFBEJf! IFEHBJEEJEH!TE!LSNCEDJ!QJ!
GT]GHCEIJG!GFNT]NJG!JH!BEGFNT]NJG2!!
!
-EJ!CMMOFI\J!MNTG!CMMOFMOBSJ!OJMFGJ!GTO!NC!INCGGBRBICHBFE!QJG!RB]OJG!EFE!GJTNJLJEH!JE!RFEIHBFE!
QJ! NJTO!-#&$%,&,!1b! LCBG! CTGGB! JE! RFEIHBFE! QJ! NJTO!)'"0'*!.%,&,!1 !JH! QJ!NJTO!H,-+#-,!1!eNJTO!
ICMCIBHS!d!RFOLJO!TE!DJNf!=!e"3"f!

¥! &EGFNT]NJb!MJT!RJOLJEHS!eJUJLMNJ!=!NJ!GFE!QJ!]NSf!!
¥! 'FNT]NJb!EFE!ZBGYTJTUb!RCIBNJLJEH!RJOLJEHS!eJUJLMNJ!=!N@BETNBEJf!!
¥! 'FNT]NJb!ZBGYTJTU!l!DJNb!RCIBNJLJEH!RJOLJEHS!eJUJLMNJ!=!]JHĈDNTICEJf!
¥! 'FNT]NJb!ZBGYTJTU!l!DJNb!EFE!RJOLJEHS!eJUJLMNJ!=!NJ!MGKNNBTLf!

!
%JG!RB]OJG!RCIBNJLJEH!RJOLJEHSJG!JEHOCrEJEH!NC!RFOLCHBFE!OCMBQJ!QJ!DCm!CNFOG!YTJ!IJNNJG!MJT!
RJOLJEHSJG!MOFZFYTJEH!]JCTIFTM!LFBEG!QJ!RNCHTNJEIJG2!!
!
%J!O_NJ!QJG!RB]OJG!QCEG!NC!DJGHBFE!QJG!GKLMH_LJG!QT!'&&!RCBH!JEIFOJ!QS]CHb!BN!LCEYTJ!JEIFOJ!
QJG!QFEESJG!CZJI!TE!EBZJCT!QJ!MOJTZJ!SNJZS!JH!IJOHCBEG!OSGTNHCHG!GFEH!JEIFOJ!IFEHOCQBIHFBOJG2!!
<CO!JUJLMNJb!TEJ!CECNKGJ!QJ!"#!JGGCBG!OJDOFTMCEH!CT!HFHCN!8#"!MCHBJEHG!e"3#f!E@C!MOFTZS!CTITE!
JRRJH! ]SESRBYTJ!QJG!RB]OJG!YT@JNNJG!GFBJEH!GFNT]NJG!FT!BEGFNT]NJG!MCO!OCMMFOH!CT!MNCIJ]F2!ƒ!
N@BEZJOGJb! TEJ! LSHCĈECNKGJ! MFOHCEH! GTO! "V! JGGCBG! JH! BEINTCEH! MNTG! QJ! [cc! MCHBJEHG!e"3$f!C!
LFEHOS!YTJ!NJG!RB]OJG!GFNT]NJG!IFLLJ!NJ!MGKNNBTL!CZCBH!QJG!JRRJHG!]SESRBYTJGb!CNFOG!YTJ!NJG!
RB]OJG! BEGFNT]NJG! IFLLJ! NJ! GFE! E@CZCBJEH! MCG! Q@JRRJHG! ]SESRBYTJG! JH! CDDOCZCBJEH! LjLJ! NJG!
GKLMH_LJG2!!
!
9JG!QFEESJG!CBEGB!YTJ!NC!EFTZJNNJ!INCGGBRBICHBFE!QJG!RB]OJG!HJEQJEH!d!MOFTZJO!YTJ!IJ!GFEH!NJG!
),%"'-(H,-2$'$-'-(-#&$%&'-(;().,%&'(!.$G(/'()'"0'*!.!,#* !YTB!GJOCBJEH!NJG!MNTG!CMMOFMOBSJG!d!NC!
RFBG!MFTO!NC!QBCOO\SJ!JH!NC!IFEGHBMCHBFE!I\Jm!NJG!MCHBJEHG!CHHJBEHG!QJ!'&&2!!



!

! 88!

<CO! JUJLMNJ! N@CiFTH! QJ! DOCBEJG! QJ! NBE! LFTNTJG! e8! d! #V!DliFTOf! QCEG! N@CNBLJEHCHBFE!
MOFDOJGGBZJLJEH!MJEQCEH!$!LFBG!C!GFTNCDS!NC!IFEGHBMCHBFEb!NJG!]CNNFEEJLJEHG!JH!NJG!QFTNJTOG!
C]QFLBECNJG!I\Jm!NJG!MCHBJEHG!'&&9̂2!!
!
6&/144,23,0"12- !=!!

¥! 0BJE!YT@BN!E@JUBGHJ!MCG!QJ!QFEESJG!GTO!NC!QFGJ!FMHBLCNJ!QJ!RB]OJG!QCEG!NJ!'&&b!FE!IFEZBJEH!
YT@TEJ! YTCEHBHS! HFHCNJ! eECHTOJNNJG! JH! JEOBI\BJGf!<$-2$O;( =>ME>( 4l<#$"! MJTH! jHOJ!
]SESRBYTJ! MFTO! NJ! '&&2! &N! RCTQOC! IJMJEQCEH! jHOJ! ZBDBNCEH! d! NC! ECHTOJ! QJG! RB]OJGb! MCO!
JUJLMNJ!FE!EJ!IFEGJBNNJOC!MCG!Q@CTDLJEHJO!NC!IFEGFLLCHBFE!QJ!QJ!GFE!QJ!]NS!CTQ̂JNd!
QJG!CMMFOHG!Q@TEJ!CNBLJEHCHBFE!\C]BHTJNNJ2!!

¥! 6E!MJTH! IFEGJBNNJO!MFTO!NJG!MCHBJEHG! '&&9̂!TEJ!GTMMNSLJEHCHBFE!JE!4".,*'( /'(&,*( :=(
+$,&&6"'-(;(-#$3'(l(<#$"(.++#03.4*1'(/'(?=V(0I(/'(&,2$,/'(3."(+$,&&6"'A!MJEQCEH!$!
LFBG2!9JMJEQCEH!N@CLSNBFOCHBFE!QJG!GKLMH_LJG!MJTH!MOJEQOJ!iTGYT@d!8!LFBG2!!

!
!
9FEGFLLCHBFE!QJ!NCBH!JH!MOFQTBHG!NCBHBJOG!=!!
!
%J!NCBH!JH!NJG!MOFQTBHG!NCBHBJOG!IFEHBJEEJEH!QT!NCIHFGJb!TE!QBGCII\COBQJ!YTB!JGH!LCN!QBDSOS!MCO!
TEJ! MOFMFOHBFE! BLMFOHCEHJ! QgBEQBZBQTG2! 9J! M\SEFLPEJ! JGH! CHHOB]TS! CT! RCB]NJ! EBZJCT! QJ!
NgJEmKLJ!&.+!.-' !CT! EBZJCT! QJ! NC! LTYTJTGJ! BEHJGHBECNJ2! %J! NCIHFGJ! YTB! JGH! EFE! QBDSOS! JGH!
JEGTBHJ!INBZS!MCO!NC!RNFOJ!BEHJGHBECNJ!JE!CIBQJG!DOCG!d!I\CrEJ!IFTOHJ!JH!JE!DCm!e\KQOFDPEJfb!IJ!
YTB! MOFQTBH! QJG! GKLMH_LJG! DCGHOFB̂EHJGHBECTU!CMOPG!BEDJGHBFE! QJ! NCBH2! %JG! GKLMH_LJG! QJ!
NgBEHFNSOCEIJ!CT!NCIHFGJ!GFEH!GBLBNCBOJG!d!IJTU!QT!'&&!=!BEIFERFOH!C]QFLBECNb!]CNNFEEJLJEHG!JH!
GJNNJG!LFNNJG2!9JMJEQCEH!QJ!EFL]OJTU!MCHBJEHG!CHHJBEHG!QJ!'&&!CHHOB]TJEH!IJG!GKLMH_LJG!d!NC!
IFEGFLLCHBFE!QJ!NCBH!]BJE!YTJ!IJHHJ!BEHFNSOCEIJ!CTHF̂QSINCOSJ!EJ!IFOOJGMFEQJ!MCG!HFTiFTOG!
d!TE!JUCLJE!MFGBHBR!QJ!NgBEHFNSOCEIJ!CT!NCIHFGJ!eHJGH!OJGMBOCHFBOJ!d!N@\KQOFDPEJf2!
!
%JG!OSGTNHCHG!QJG!SHTQJG!IFEIJOECEH!TE!OSDBLJ!GCEG!NCIHFGJ!I\Jm!NJG!MCHBJEHG!'&&!OJGHJEH!JEIFOJ!
MJT! GhOG2! )E! JRRJH!NgCLSNBFOCHBFE! QJ! IJG! GKLMH_LJG! MFTOOCBH! jHOJ! QTJ! CT! RCBH! YTJ! IJOHCBEG!
MCHBJEHG! CHHJBEHG! QJ! '&&! MOSGJEHJEH! JE! MCOCNNPNJ! TEJ! ICOJEIJ! JE! NCIHCGJ2! &N! JGH! SDCNJLJEH!
MFGGB]NJ!YTJ!QgCTHOJG!IFLMFGCEHG!QT!NCBH!eIFLLJ!NC!/"!]JHCÎCGSBEJf!MTBGGJEH!iFTJO!TE!O_NJ!
QCEG!NJ!'&&&2!*JG!OJI\JOI\JG!GTMMNSLJEHCBOJG!GFEH!ESIJGGCBOJG!MFTO!SNTIBQJO!NJ!O_NJ!QT!NCBH!QCEG!
NJ!'&&!JE!QJ\FOG!QJ!N@BEHFNSOCEIJ!CT!NCIHFGJ2!
!
6&/144,23,0"12- !=!!

¥! &N!RCTH! IFEGJBNNJO!CTU!MCHBJEHG!CHHJBEHG!QJ!'&&!QJ!GTBZOJ!TE!OSDBLJ!d!RCB]NJ!HJEJTO!JE!
NCIHFGJ!TEBYTJLJEH!GB!NJ!HJGH!OJGMBOCHFBOJ!d!Ng\KQOFDPEJ!QJ!NCIHFGJ!JGH!MFGBHBR2!'B!NJ!HJGH!
EgJGH!MCG!OSCNBGC]NJb!FE!MJTH!LJHHOJ!JE!MNCIJ!TE!OSDBLJ!GCEG!NCIHFGJ!GTO!TEJ!MSOBFQJ!
QgJGGCB!CRBE!QgSZCNTJO!TEJ!SZJEHTJNNJ!CLSNBFOCHBFE!QJG!GKLMH_LJG2!

¥! 6E!MJTH!JEZBGCDJO!GTO!QJLCEQJ!QT!MCHBJEH!d!LJHHOJ!JE!MNCIJ!TE!OSDBLJ!GCEG!NCIHFGJ!
LCBG!BN!RCTH!DCOQJO!d!N@JGMOBH!YTgBN!EgK!C!MCG!TE!\CTH!EBZJCT!QJ!MOJTZJ!QJ!NgJRRBICIBHS!QJ!
IJ!HKMJ!QJ!OSDBLJ!QCEG!NJ!'&&2!&N!RCTH!JE!MNTG!GMSIBRBJO!YTgTE!HJN!OSDBLJ!MJTH!JEHOCrEJO!
QJG!ICOJEIJG!JE!ICNIBTL2!!

!
! !



!

! 8: !

9FEGFLLCHBFE!QJ!NBYTBQJG!=!!
!
%JG! MCHBJEHG! GFTRROCEH! QJ! '&&! QFBZJEH! GTBZOJ! NJG! OJIFLLCEQCHBFEG! CNBLJEHCBOJG! CIHTJNNJG!
IFEIJOECEH!NC!IFEGFLLCHBFE!QJ!NBYTBQJGb!IgJGĤd Q̂BOJ!TEJ!IFEGFLLCHBFE!YTFHBQBJEEJ!/'(?FV(
;(E(&,!"'-(/'(&,2$,/'(3."(<#$"b!-E!CMMFOH!CQSYTCH!JE!NBYTBQJ!JGH!QgCTHCEH!MNTG!OJIFLLCEQS!I\Jm!
NJG!MCHBJEHG!'&&9̂!CRBE!QgCTDLJEHJO!NC!ROSYTJEIJ!QJG!GJNNJG2!6E!MFTOOC!MOSIFEBGJO!NgCMMFOH!QgJCT!
CBEGB!YTJ!QgCTHOJG!]FBGGFEG!EFE!ICRSBESJG!IFLLJ!NJG!HBGCEJG2!)E!OJZCEI\J!BN!RCTQOC!SZBHJO!NJG!
]FBGGFEG! DCmJTGJG! YTB! MOFZFYTJEH! QCZCEHCDJ! QJ! GKLMH_LJG! DCGHOFB̂EHJGHBECTU! I\Jm! NJG!
MCHBJEHG!'&&!YTJ!I\Jm!NC!MFMTNCHBFE!DSESOCNJ2!!
!
6&/144,23,0"12- !=!!
&N! JGH! IFEGJBNNS! QJ! IFEGFLLJO! "b3! d! $! NBHOJG! QJ! NBYTBQJ! MCO! iFTO! eGFBH! JEZBOFE! $3! LN! MCO!
pBNFDOCLLJf!YT@BN!G@CDBGGJ!QgJCT!FT!QJ!]FBGGFEG!EFE!DCmJTGJG!GCEG!ICRSBEJ!JH!GCEG!CNIFFN2!!
!
/IHBZBHS!M\KGBYTJ!=!!
!
-E!JUJOIBIJ!M\KGBYTJ!OSDTNBJO!JGH!]SESRBYTJ!MFTO!NC!GCEHS!JE!DSESOCN!JH!QJG!QFEESJG!OSIJEHJG!
GFTNBDEJEH!GJG!'))'!-(3#-,!,)- !MFTO!NJG!MCHBJEHG!CHHJBEHG!QJ!'&&2!&N!C!SHS!MOFTZS!YTgTEJ!CIHBZBHS!
M\KGBYTJ!NSDPOJ!JH!OSDTNBPOJ!OSQTBGCBH!NJG!GKLMH_LJG!JH!CLSNBFOCBH!NgSNBLBECHBFE!QJG!DCm!JE!
OSQTBGCEH!NJG!]CNNFEEJLJEHG!JH!GFTNCDJCBH!CTGGB!NC!IFEGHBMCHBFE2!e"3Vy"38f2!%JG!LSICEBGLJG!
OJGMFEGC]NJG! QJG! ]BJERCBHG! QJ! NgCIHBZBHS! M\KGBYTJ! GFEH! NC! QBLBETHBFE! QT! RNTU! GCEDTBE!
GMNCEI\EBYTJb!TE! BLMCIH! EJTOFĴEQFIOBEBJEb! NgCTDLJEHCHBFE! QJ! NC! LFHBNBHS! JH! NJ!
OJ]FEQBGGJLJEH!LSICEBYTJ!NFOG!QJG!LFTZJLJEHG!e"3:f2!%gCIHBZBHS!M\KGBYTJ!BEHJOZBJEH!CTGGB!
GTO!NJG!GKLMH_LJG!MGKI\FNFDBYTJG!QT!'&&!HJNG!YTJ!NC!YTCNBHS!QJ!ZBJb!NC!RCHBDTJb!NgCEUBSHS!JH!NC!
QSMOJGGBFE2!!
&N!RCTH!IJMJEQCEH!GBDECNJO!CT!MCHBJEH!YTgTEJ!CIHBZBHS!M\KGBYTJ!CIIOTJ!MJTH!CTGGB!CDBO!GTO!NJG!
BEHJGHBEG! IFLLJ!TE!RCIHJTO!QJ!GHOJGGb!MCO!JUJLMNJ!NC! IFTOGJ!d!TE!EBZJCT!BEHJEGJ!YTB!MJTH!
MOFZFYTJO!QJG!GKLMH_LJG!DCGHOFB̂EHJGHBECTU!HJNG!YTJ!NC!W!QBCOO\SJ!QT!IFTOJTO!X!e"3Af2!
!
6&/144,23,0"12- !=!!

¥! &N! RCTH! IFEGJBNNJO! CTU! MCHBJEHG! CHHJBEHG! QJ! '&&! YTB! FEH! TE! RCB]NJ! EBZJCT! QgCIHBZBHS!
/c.$40'*!'"( &'$"( 'G'"+,+'( 3KD-,2$' !HFTH! JE! HJECEH! IFLMHJ! QJ! NJTOG! ]JGFBEGb! QJG!
MOSRSOJEIJG!JH!QJG!IBOIFEGHCEIJG!QJ!I\CYTJ!MCHBJEH2!

¥! 6E!IFEGJBNNJOC!QJ!MOCHBYTJO!TEJ!CIHBZBHS!M\KGBYTJ!0#/1"1' !IFLLJ!NJ!KFDCb!NC!LCOI\Jb!
NJ!ZSNF!FT!NC!ECHCHBFE!MJEQCEH!CT!LFBEG!$c!LBETHJG!MCO!iFTO!JH!IJ!3!iFTOG!MCO!GJLCBEJ2!!

!
!
%J!DNTHJE!=!
!
%J!O_NJ!QT!DNTHJE!QCEG!NJ!'&&!EgJGH!MCG!JEIFOJ!]BJE!QSLFEHOS2!-EJ!MOFMFOHBFE!HOPG!BLMFOHCEHJ!
QJ!MCHBJEHG!QSINCOJ!QJG!GKLMH_LJG!JE!OSMFEGJ!d!NgBEDJGHBFE!QJ!DNTHJE!JE!NgC]GJEIJ!QJ!LCNCQBJ!
InNBCYTJ!FT!QgCNNJODBJ!CT!]NS2!6E!EFLLJ!IJ!M\SEFLPEJ!GJEGB]BNBHS!EFE!InNBCYTJ!CT!DNTHJE!
e'79,f 2!9JOHCBEJG!SHTQJG!MOFTZJEH!YTJ!QJG!MCHBJEHG!OSMFEQJEH!d!TE!OSDBLJ!GCEG!DNTHJE!CZJI!
TEJ!CLSNBFOCHBFE!QT!EFL]OJ!QJ!GJNNJG!JH!QJ!NC!MJOLSC]BNBHS!BEHJGHBECNJ!CMOPG!TEJ!OJGHOBIHBFE!
QJ! DNTHJE! QJ! V! d! A! GJLCBEJG2! 9JMJEQCEH! NJG! LSICEBGLJG! BLMNBYTSG! OJGHJEH! JEIFOJ! d! jHOJ!
JUMNFOSG2!) E!JRRJH!NJ!]NS!IFEHBJEH!CTGGB!QJG!ROTIHCEJG!eDNTIBQJG!d!I \CrEJ!IFTOHJ!QJ!NC!RCLBNNJ!QJG!
+6*?/<Gf ! YTB! GFEH! BLMNBYTSG! QCEG! NJG! GKLMH_LJG! QT! '&&!•! QgCTHOJG! IFLMFGCEHG! MJTZJEH!



!

! 8A!

BEHJOZJEBO!IFLLJ!NJG!BE\B]BHJTOG!QJ!NgCLKNCGJ!HOKMGBEJ!JH!QJG!CDDNTHBEBEJG!MOSGJEH!QCEG!NJG!
DJOLJG!QJ!]NS2!&N!JGH!QFEI!QBRRBIBNJ!QJ!QSRBEBO!MOSIBGSLJEH!NJ!O_NJ!QT!DNTHJE!QCEG!NJ!'&&2!
!
6&/144,23,0"12- !=!!

¥! %JG!MCHBJEHG!YTB!JE!OJGGJEHJEH!NJ!]JGFBE!MJTZJEHb!GTO!IFEGJBN!QJ!NJTO!LSQJIBEb!JEHCLJO!
TE!OSDBLJ!GCEG!DNTHJE2!&N!RCTQOC!IJMJEQCEH!NJG!MOSZJEBO!YTJ!NC!IFOOSNCHBFE!DNTHJE!JH!
GKLMH_LJG!QT!'&&!QJLJTOJ!BEIJOHCBEJ2!!

¥! 9FLLJ!HFTH!OSDBLJ!OJGHOBIHBRb!TE!OSDBLJ!GCEG!DNTHJE!MJTH!LJEJO!d!TEJ!QBLBETHBFE!QJG!
CMMFOHG!FT!d!QJG!ICOJEIJGb!NJ!MCHBJEH!QJZOC!JE!jHOJ!CZJOHB2!!

!
!

!
!

!"#$%&'(M')'XD%,4"3&',+"4&20,"%&'3$'F77':(;W<'

(!
(FTHJG! IJG! OJIFLLCEQCHBFEG! FEH! SHS! \C]BNJLJEH! IFLMBNSJG! QCEG! TE! GI\SLC! EFLLS! W!%C!
MKOCLBQJ!CNBLJEHCBOJ!QT!'&&!X!eIR!+BDTOJ!"Vf!MT]NBS!QCEG!NJ!€FONQ!‚FTOECN!FR!,CGHOFJEHJOFNFDK!
JE!#c":!JH!SNC]FOS!GJNFE!NJG!NBDEJG!QBOJIHOBIJG!CIHTJNNJG!IFEIJOECEH!NJ!'&&!JH!NJG!QFEESJG!QJ!NC!
NBHHSOCHTOJ2!!
9JH!FTHBN!MJTH! jHOJ!THBNBGS!MCO!NJG!MOCHBIBJEG!JH!JUMNBYTS!CTU!MCHBJEHGb!BN!BNNTGHOJ!QJ!LCEBPOJ!
ZBGTJNNJ!JH!GBLMNJ!NJG!QBRRSOJEHG!JEiJTU!QJ!NC!MOBGJ!JE!I\CODJ!\KDBSEFQ̂BSHSHBYTJ!QCEG!NJ!'&&2!)NNJ!
JGH!IFLMFGSJ!QJ![!EBZJCTU!INCGGCEH!NJG!CNBLJEHG!eFT!NJG!\C]BHTQJGf!QT!MNTG!ROSYTJEH!CT!LFBEG!
ROSYTJEH!GJNFE!NJG!OJIFLLCEQCHBFEG2!!
!

¥! 7BZJCT!"!=!!
o! /IHBZBHS!M\KGBYTJ!OSDTNBPOJ!eKFDCb!LCOI\Jb!ZSNF!FT!ECHCHBFEf!CT!LFBEG!"3c!LBE!

MCO!GJLCBEJb!OSMCOHBJ!JE!3!GSCEIJG!QJ!$c!LBE2!!
o! 9FEGFLLCHBFE!QJ!"b3!d!$!%!Q@JCT!JH!QJ!]FBGGFE!EFE!DCmJTGJ!JH!GCEG!ICRSBEJ2!!



!

! 8[ !

¥! 7BZJCT!#!=!/ZFBO!QJG!\C]BHTQJG!CNBLJEHCBOJG!OSDTNBPOJG2!!
¥! 7BZJCT!$!=!9SOSCNJG!JH!QSOBZSG!eMCBE!JH!MsHJGf!!

o! 8!MFOHBFEGliFTO2!
o! " !MFOHBFE!q!Vc8̂cD!QJ!MCBE!FT!8c:̂cD!QJ!OBm!FT!QJ!MsHJG2!!

¥! 7BZJCT!V!=!%SDTLJG!
o! $!d!3!MFOHBFEG!MCO!iFTO!!
o! "!MFOHBFE!q!"cc"̂3c!D2!!

¥! 7BZJCT!3!=!+OTBHG!d!IFEGFLLJO!d!OCBGFE!QJ!#!d!$!MFOHBFEG!MCO!iFTO!e"!MFOHBFE!q!Ac!Df!!
¥! 7BZJCT! 8!=! /NBLJEHG! OBI\JG! JE! MOFHSBEJb! Q@FOBDBEJ! CEBLCNJ! FT! EFE! eZBCEQJb! MFBGGFEb!

nTRGb!NSDTLBEJTGJGb!GFiCb!EFBU!JH!DOCBEJGf!!
o! #!d!$!MFOHBFEG!MCO!iFTO2!!
o! "!MFOHBFE!q!"cc"̂#3!D!QJ!ZBCEQJ!l!"#3"̂3c!D!QJ!MFBGGFE!l!8cÂc!D!Q@nTRG!FT!QJ!

NSDTLBEJTGJG!l!#c$̂c!D!QJ!EFBU!FT!DOCBEJG2!
¥! 7BZJCT!:!=!<OFQTBHG!NCBHBJOG!!

o! #!d!$!MFOHBFEG!MCO!iFTO!!
o! -EJ !MFOHBFE!q!#cc#̂3c!L%!QJ!NCBH!l!#cc#̂3c!D!QJ!KCFTOH!l!Ac"̂cc!D!QJ!ROFLCDJ!

ROCBG!l!$c3̂c!QJ!ROFLCDJ!d!MsHJ!QTOJ2!!
¥! 7BZJCT! A!=!p( +#*-#00'"( .H'+( 0#/1".!,#* ! eRCIHJTOG! QSINJEI\CEHG! MFHJEHBJNG! QJG!

GKLMH_LJG!QT!'&&f!=!!
o! ,OCBGGJGb!GTIOJOBJGb!CNBLJEHG!SMBISGb! ICRSBEJb!CNIFFN2!%@CMMFOH!HFHCN!JE!DOCBGGJ!

QFBH! jHOJ! NBLBHS! d! 3c! DliFTOb! NJG! GTIOJOBJ! I\FBGBJG! JH! IFEGFLLSJG!
OCBGFEEC]NJLJEH!MCO!JUJLMNJ!=!$c!D!QJ!I\FIFNCH!EFBOf2!!

o! <FTO!IJ!YTB!JGH!QJG!CTHOJG!CNBLJEHG!d!OBGYTJb!BN!RCTH!SZCNTJO!NJTO!IFEGFLLCHBFE!
JE! RFEIHBFE! QJG! GKLMH_LJG! YT@BNG! MOFZFYTJEHb!BNG! QFBZJEH! jHOJ! IFEGFLLSG!
GJNFE!NJG!NBLBHJG!QJ!GSITOBHS!QJ!NC!MFMTNCHBFE!CQTNHJ!DSESOCNJ!eCNIFFNb!ICRSf2!!!

¥! 7BZJCT! [!=!%JG! CNBLJEHG! ROBHG! JH! HOCEGRFOLSG! YTB! QFBZJEH! jHOJ!!#!.&'0'*!( 'G+&$-!QT!
OSDBLJ!CNBLJEHCBOJ!JE!ICG!QJ!'&&!eRCGHR̂FFQb!DsHJCTU!BEQTGHOBJNGxf!

!
%JG!OJIFLLCEQCHBFEG!CLJESJG!GFEH!CIIFLMCDESJG!QCEG!NC!MKOCLBQJ!MCO!TE!EBZJCT!QJ!MOJTZJ!
EFHS!QJ!/!d!*!GJNFE!NJG!NBDEJG!QBOJIHOBIJG!QJ!NC!0OBHBG\!*BJHJHBI!/GGFIBCHBFE!eI\CYTJ!EBZJCT!QJ!NC!
MKOCLBQJ! JGH! CQCMHC]NJ! GB! NJ! MCHBJEH! I\FBGBH! JE! MCOCNNPNJ! QJ! GTBZOJ! TE! OSDBLJ! MCTZOJ! JE!
+6*?/<G f2!!
!
<FTO! OSGTLJOb! NJG! OPDNJG! \KDBSEFQ̂BSHSHBYTJG! GFEH! CT! MOJLBJO! MNCE! QJ! NC! MOBGJ! JE! I\CODJ!
CNBLJEHCBOJ! QT! '&&2! %J! M\COLCIBJE! Q@FRRBIBEJ! QFBH! IFEGJBNNJO! NJ! MCHBJEH! JE! NTB! JUMNBYTCEH! NJG!
HJECEHG!JH!NJG!C]FTHBGGCEHG!QJG!I\FBU!Q@CNBLJEHG2!'B!CMOPG!CZFBO!GTBZB!IJG!QBOJIHBZJGb!NJ!MCHBJEH!
EJ!ZFBH!HFTiFTOG!MCG!GJG!GKLMH_LJG! jHOJ!GFTNCDSGb!BN!MFTOOC!JEZBGCDJO!TEJ!MOBGJ!JE! I\CODJ!
CNBLJEHCBOJ! MNTG! OJGHOBIHBZJb! d! LJHHOJ! JE! MNCIJ! JE! MNCIJ! CZJI! TE! MOFRJGGBFEEJN! QJ! GCEHS!
GMSIBCNBGS!JE!ETHOBHBFE2!!
! !



!

! :c !

d`i`9! /??B@MR7!NCIK75GNIB7!Q7!F7M@5Q7!CIT57!8!C7F!1.2-/3( !!

9FLLJ! EFTG! N@CZFEG!ZT!MOSISQJLLJEH! NC! M\KGBFMCH\FNFDBJ! QT! '&&! JGH! LTNHBR̂CIHFOBJNNJ!=!
CNHSOCHBFE! QJ! N@CUJ! BEHJGHBEÎJOZJCTb! \KMJOGJEGB]BNBHS! ZBGISOCNJb! QKG]BFGJb! BERNCLLCHBFEb!
HOFT]NJG! QJ! NC! LFHBNBHS! JH! RCIHJTOG! MGKI\FĜFIBCTU2! )E! MNTG! QJ! IJG! RCIHJTOG! NC!0.$H.,-'(
.%-#"3!,#*(/'-(4&$+,/'- !C!SDCNJLJEH!SHS!OJIFEETJ!IFLLJ!N@TE!QJG!RCIHJTOG!d!N@FOBDBEJ!QJG!
GKLMH_LJG! JH! G@BEGIOBH! QCEG! NC! MOBGJ! JE! I\CODJ! QJ! NC! LCNCQBJ! JE! CQQBHBFE! QJG! HOCBHJLJEHG!
LSQBICLJEHJTUb! QJ! NC! M\KHFH\SOCMBJb! QJ! NC! LBIOFÊTHOBHBFE!JH!QJ! NC! MGKI\FH\SOCMBJ2! %C!
OJGHOBIHBFE!CNBLJEHCBOJ!QJG!+6*?/<G!!e"3[f !e"8cf!JGH!OJNCHBZJLJEH!EFTZJNNJ!QCEG!NC!DJGHBFE!
CNBLJEHCBOJ!QT!'&&2!!

d`i`9`d! 26WI5IGI@5!Q7F!1.2-/3F!
!
%J!HJOLJ!+6*?/<!JGH!TE!CIOFEKLJ!MFTO(_(P'"0'*!.%&'( #&,4#F(/ ,M(.*/( 0 #*#M-.++K.",/-(.*/(
3#&D#&-(a( .$!"'0'*!( /,!( _ (#&,4#-.++K.",/'-F( /,-.++K.",/'-F( 0#*#-.++K.",/'-( '!( 3#&D#&-(
)'"0'*!'-+,%&'-(3."(&.()&#"'(,*!'-!,*.&' (ab!

%JG!+6*?/<G!GFEH!TE!DOFTMJ!QJ!4&$+,/'-(;(+K.q*'(+#$"!' !YTB!GFEH!MJT!QBDSOSG!JH!LCN!C]GFO]SG!
CT!EBZJCT!QT!HOCIHTG!DCGHOFB̂EHJGHBECN2!9JG!GTIOJG!IFLMOJEEJEH!NJ!)"$+!#-' !eLFEFGCII\COBQJfb!
NJ!&.+!#-'!eQBGCII\COBQJfb!NJG!)"$+!.*'- !JH!NJG!4.&.+!.*'- !eFNBDFGCII\COBQJGf!CBEGB!YTJ!&'-(.&+##&-(
/'( -$+"' !eGFO]BHFNb!LCNHBHFNb!LCEEBHFNb!UKNBHFN!JH!BGFLCNHFGJf2!%C!HCBNNJ!OSQTBHJ!QJ!IJG!GTIOJGb!NJTO!
RFOHJ!CIHBZBHS!FGLFHBYTJ!JH!NC!RJOLJEHCHBFE!SNJZSJ!YT@BN!GT]BGGJEH!NFOGYTgBNG!GFEH!IFEGFLLSG!
MCO!NJG!]CIHSOBJG!QT!I_NFE!MOFZFYTJEH!QJG!]CNNFEEJLJEHGb!QJG!QFTNJTOG!C]QFLBECNJG!JH!QJG!
RNCHTNJEIJG!I\Jm!NJG!MCHBJEHG!CHHJBEHG!QT!'&&2!

?FEFGCII\COBQJ!=!%J!ROTIHFGJ!

%J!ROTIHFGJ!JGH!TEJ!ROCIHBFE!DNTIBQBYTJ!TEBYTJ!YTB!OSGTNHJ!QJ!NC!QBDJGHBFE!QT!GCII\COFGJbU!IgJGH!
NJ!MNTG!MJHBH!QJ!HFTG!NJG!+6*?/<G2! *T!RCBH!QJ!GC!MJHBHJ!HCBNNJb!BN!MFGGPQJ!TEJ!RFOHJ!CIHBZBHS!
FGLFHBYTJ!JH!CHHBOJ!QFEI!QJ!DOCEQJG!YTCEHBHSG!QgJCT!QCEG!NC!NTLBPOJ!BEHJGHBECNJ2!%J!ROTIHFGJ!
ZC!MOFZFYTJO!QJG!QBCOO\SJG!JH!CNHSOJO!NC!LFHBNBHS!DCGHOFB̂EHJGHBECNJ!GgBN!JGH!IFEGFLLS!JE!DOCEQJ!
YTCEHBHS2!%JG!GFTOIJG!CNBLJEHCBOJG! IFTOCEHJG!QJ!ROTIHFGJ!GFEH!NJG!)"$,!-!eMFLLJb!LCEDTJb!
MFBOJb!MCGHPYTJfb!NJG!&14$0'-!HJNG!YTJ!NJG!MJHBHG!MFBGb!JH!NJG!1/$&+#".*!-!HJNG!YTJ!NJ!0,'& !JH!NJ!
GBOFM!QJ!LC}G!d!\CTHJ!HJEJTO!JE!ROTIHFGJ2!%JG!CNBLJEHG!IFEHJECEH!TE!JUIPG!QJ!ROTIHFGJ!MCO!
OCMMFOH! CT! DNTIFGJ! IFLLJ! NJG!3#00'- ! JH! NJG!3#,"'- ! GFEH! GTGIJMHB]NJG! QgBEQTBOJ! QJG!
GKLMH_LJG!C]QFLBECTU2!!

*BGCII\COBQJ!=!%J!NCIHFGJ!

%J!NCIHFGJ!JGH!TE!QBGCII\COBQJ!YTB!JGH!QSIFLMFGS!MCO!TEJ!JEmKLJ!e&.+!.-' f!JE!DNTIFGJ!JH!JE!
DCNCIHFGJ2!6E!OJHOFTZJ!GTOHFTH!NJ!NCIHFGJ!QCEG!NJ!NCBH!JH!NJG!MOFQTBHG!NCBHBJOG!HJNG!YTJ!NJ!KCFTOHb!
NJ! ROFLCDJ! JH! NJ! ROFLCDJ! ]NCEI2! -EJ! CIHBZBHS! OSQTBHJ! F|! NgC]GJEIJ! QgCIHBZBHS! QJ! NC! NCIHCGJ!
JEHOCrEJ!TEJ!QSIFLMFGBHBFE!MCOHBJNNJ!FT!ETNNJ!QT!NCIHFGJ!JE!GTIOJG!GBLMNJG!QCEG!NgBEHJGHBE2!
%FOGYTJ!NJ!NCIHFGJ!EFE!QSIFLMFGS!JH!EFE!C]GFO]S!CHHJBEH!NJ!I_NFEb!NJG!]CIHSOBJG!QJ!NC!RNFOJ!
ZFEH!NgTHBNBGJO!IFLLJ!GT]GHOCH!MFTO!NC!RJOLJEHCHBFE!JH!IJ!M\SEFLPEJ!C]FTHBH!d!NC!GKEH\PGJ!
QgCIBQJ!DOCG!d!I\CrEJ!IFTOHJb!Qg\KQOFDPEJ!JH!QJ!LSH\CEJ!JE!JUIPG2!9JG!LSHC]FNBHJG!JEHOCrEJEH!
d!NJTO!HFTO!TEJ!QBGHJEGBFE!C]QFLBECNJb!QJG!QBCOO\SJG!JH!QJG!RNCHTNJEIJG2!6E!MJTH!LJGTOJO!NC!
ICMCIBHS!QgC]GFOMHBFE!QT!NCIHFGJ!CT!EBZJCT!BEHJGHBECN!DOsIJ!d!TE!HJGH!OJGMBOCHFBOJ!QFGCEH!NC!



!

! :" !

YTCEHBHS! Qg\KQOFDPEJ! JH! QJ! LSH\CEJ! QCEG! NgCBO! JUMBOS2! )E! RFEIHBFE! QJ!IJ! OSGTNHCH! FE! MJTH!
LJHHOJ!JE!SZBQJEIJ!TEJ!CEFLCNBJ!QJ!N@C]GFOMHBFE!QT!NCIHFGJ!eGKEQOFLJ!QJ!LCNC]GFOMHBFE!QT!
NCIHFGJ!MCO!JUJLMNJf2!!

6NBDFGCII\COBQJG!=!!

%JG!)"$+!.*'- !FT! ROTIHFF̂NBDBGCII\COQBJG! e+6'f! JH! NJG!4.&.+!.*'- !FT! DCNCIHFF̂NBDGCII\COBQJG!
e,6'f!GFEH!NJG!DNTIBQJG!QFEH!NC!I\CrEJ!JGH!NC!MNTG!NFEDTJ!MCOLB!NJG!+6*?/<G2!6E!HOFTZJ!NJG!
ROTIHCEJG!MOBEIBMCNJLJEH!QCEG!NJ!%&1b!NJ!-',4&' b!&O#"4'!JH!NJG!#,4*#*- 2!%JG!DCNCIHCEJG!IFLLJ!
OCRRBEFGJ!GFEH!YTCEH!d!JTU!MOSGJEHG!QCEG!NJG!&14$0,*'$-'- 2!!

<FNKFNG!=!!

9J!GFEH!QJG!CNIFFNG!QT!GTIOJ!IFLLJ!NJ!-#"%,!#&!JH!NJ!0.**,!#& !FT!QgCTHOJG!SQTNIFOCEHG!HJNG!YTJ!
NJ!GD&,!#&b!NJ!0.&!,!#&!JH!&c,-#0.&!#-'2!6E!OJHOFTZJ!IJG!MFNKFNG!QCEG!NJG!3#00'- b!NJG!+K#$Ĝ
)&'$"-b! NJG!+K.03,4*#*- b! NJG!3#,"'- !JH! NJG!3#,-2! &NG! GFEH! SDCNJLJEH! THBNBGSG! QCEG! NgBEQTGHOBJ!
CDOFCNBLJEHCBOJ!IFLLJ!SQTNIFOCEHG!COHBRBIBJNG!QFEH!NJG!IFLMOBLSG!GCEG!GTIOJb!NJG!DFLLJG!d!
LsI\JOb!NJG!]FE]FEG!d!GTIJOb!JHI2!!

%JG! GKLMH_LJG! DCGHOFB̂EHJGHBECTU! MOFZFYTSG!MCO! NJG! +6*?/<G! GFEH! QTG! d! NJTO!0.$H.,-' !
.%-#"3!,#*2! 9JNC! MJTH!jHOJ! Qh! d! NgC]GJEIJ! Q@JEmKLJG! NTLBECNJG! \KQOFNKGCEH! NJG! NBCBGFEG!
DNKIFGBQBYTJG!MOSGJEHJG!QCEG!IJG!DNTIBQJG!IFLMNJUJG!F|!JEIFOJ!d!NgC]GJEIJ!FT!CIHBZBHS!OSQTBHJ!
QJG!JEmKLJG!GBHTSJ!QCEG!NC!LJL]OCEJ!QJG!JEHSOFIKHJG!HJNG!YTJ!NC!NCIHCGJ!FT!NJ!HOCEGMFOHJTO!
QJ!DNTIFGJ!SMBH\SNBCN!e,%-(#!JH!,%-(3f2!-EJ!CNHSOCHBFE!QT!RFEIHBFEEJLJEH!QJ!IJG!JEmKLJG!
BEHJGHBECNJG!MOFZFYTJ!QFEI!TE!QSRCTH!Q@C]GFOMHBFE!QJG!DNTIBQJG!YTB!OJGHJEH!QCEG!NC!NTLBPOJ!
BEHJGHBECNJ!GFTG!RFOLJ!EFE!QSDOCQSJ2!%JTO!.+!,H,!1(#-0#&.,"'(1&'H1'!MOFZFYTJ!TEJ!CGMBOCHBFE!
QJG!RNTBQJG!QCEG!N@BEHJGHBE!DOjNJ!JH!QCEG!NJ!I_NFEb!MOFZFYTCEH!QBGHJEGBFE!C]QFLBECNJb!QFTNJTOG!
JH! QBCOO\SJG2! %C! RJOLJEHCHBFE! QJG! +6*?/<G! JGH! CIHBZSJ! MCO! NC! MFMTNCHBFE! ]CIHSOBJEEJ! QT!
I_NFEb!YTB!OSGTNHJ!JE!TEJ!MOFQTIHBFE!QJ!DCmb!]CNNFEEJLJEHG!JH!RNCHTNJEIJG2!!

%J!QJDOS!QJ!LCNC]GFOMHBFE!QJ!IJG!DNTIBQJG!ZCOBJ!Q@TE!BEQBZBQT!d!N@CTHOJ!JE!RFEIHBFE!QT!MOFRBN!
JEmKLCHBYTJ!QJ!I\CYTJ!MCHBJEH2!/BEGB!FE!F]GJOZJ!TEJ!ZCOBC]BNBHS!QJ!N@BEHJEGBHS!JH!QJ!NC!ECHTOJ!
QJG!GBDEJG!QBDJGHBRG2!)E!RFEIHBFE!QT!HKMJ!Q@JEmKLJ!IFEIJOESJb!NJG!CNBLJEHG!OJGMFEGC]NJG!QJG!
GKLMH_LJG!ZCOBJEH!SDCNJLJEH2!!

! !
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%J!MOBEIBMJ!JGH!QJ!OJLMNCIJO!NJG!CNBLJEHG!d!RFOHJ!HJEJTO!JE!+6*?/<G!MCO!QJG!CNBLJEHG!d!RCB]NJ!
HJEJTOb!I@JGHd̂ Q̂BOJ!QJG!CNHJOECHBZJG!CMMOFMOBSJG!CMMCOHJECEH!CT!0[0'(4"#$3'(.&,0'*!.,"' 2!!
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9JOHCBEG!CNBLJEHG!GFEH!ECHTOJNNJLJEH!JUJLMHG!eFT!IFEHBJEEJEH!JE!YTCEHBHS!BERBLJf!QJ!HFTG!NJG!
+6*?/<G! JH! MJTZJEH! QFEI! jHOJ! IFEGFLLSG! NB]OJLJEH! JE! RFEIHBFE! QJG! ]JGFBEG! JH! QJG!
JUBDJEIJG!QJG!BEQBZBQTG2!!

9@JGH!NJ!ICG!MFTO!=!

!̂ I'- (4".,--'- !e]JTOOJf!
!̂ I'- (K$,&'-(H141!.&'-('!(&'-(K$,&'-(,*)$-1'- !eN@\TBNJ!Q@CBNb!d!N@FBDEFEf!
!̂ I. (H,.*/' !e]nTRb! MFOIb! LFTHFEb! ZFNCBNNJ! xf! CBEGB! YTJ! NJG! MOFQTBHG! QSOBZSG! eOBNNJHHJGb!

]CIFEb!JHI!d!IFEQBHBFE!YTJ!NJG!BEDOSQBJEHG!CiFTHSG!EJ!IFEHBJEEJEH!MCG!QJ!+6*?/<Gf!
!̂ I' (3#,--#* (
!̂ I'- (Y$)- (
!̂ I'(2$,*#.( (
!̂ I'-(+."#!!'-( (

<FTO! IJ!YTB!JGH!QJG!ZBCEQJG!JH!QJG!MFBGGFEG!MOSMCOSG!BN!RCTH!ZJBNNJO!CTU!BEDOSQBJEHG!CiFTHSG!
eLCOBECQJGb!ZBCEQJG!FT!MFBGGFE!RTLSGf!YTB!EJ!QFBZJEH!]BJE!GhO!MCG!IFEHJEBO!QJ!+6*?/<G2!!

<FTO!NJG!MOFQTBHG!ZSDSHCOBJEG!IFLLJ!NJG!CNBLJEHG!QSOBZSG!QT!GFiCb!BN!RCTH!CECNKGJO!CT!ICG!MCO!
ICG!ICO!GJNFE!NC!LSH\FQJ!QJ!MOSMCOCHBFEb!NJG!DNTIBQJG!d!I\CrEJ!IFTOHJ!MOSGJEHG!MJTZJEH!jHOJ!
QSHOTBHG!FT!EFE2!<CO!JUJLMNJ!NJ!HFRT!MFTOOC!HFTH!d!RCBH!G@BEINTOJ!QCEG!NJ!OSDBLJ!ICO!BN!C!TEJ!RCB]NJ!
HJEJTO!JE!+6*?/<Gb!JE!OJZCEI\J!NJ!NCBH!ZSDSHCN!CT!GFiC!GJOC!d!SZBHJO!ICO!BN!C!TEJ!HJEJTO!SNJZSJ2!!

9JOHCBEG! MOFQTBHG! GCEG! DNTHJE! MJTZJEH! jHOJ! JEOBI\BG! CZJI! QJG! GT]GHCEIJ! IFEHJECEH! QJG!
+6*?/<G!eMFTQOJ!QJ!MOFHSBEJGb!NCIHFGSOTLb!NCBH!SIOSLS!JE!MFTQOJb!RCOBEJ!QJ!GFiCb!RCOBEJ!QJ!
NJEHBNNJb! LBJNb! JHIf2! %JG! CNBLJEHG! HOCEGRFOLSG! MJTZJEH! CTGGB! IFEHJEBO! QJG!+6*?/<G ! ICI\SG!
IFLLJ!MCO!JUJLMNJ!QJG!SQTNIFOCEHGb!QJG!CDJEHG!NBCEHG!FT!QJG!RCOBEJG!QJ!ISOSCNJGb!CBEGB!YTJ!
QJG!DOCBEG!FT!JEIFOJ!QJ!NgBETNBEJ!YTB!GFEH!GFTZJEH!CiFTHSG!CRBE!QgCTDLJEHJO!NC!HJEJTO!JE!RB]OJG!
F|! QgCLSNBFOJO! NC! HJUHTOJ2! 9JOHCBEG! MOFISQSG! QJ! HOCEGRFOLCHBFE! MJTZJEH! CTGGB! LFQBRBJO! NC!
HJEJTO!JE!DNTIBQJG!d!I\CrEJ!IFTOHJ!IFLLJ!MCO!JUJLMNJ!N@S]TNNBHBFE!YTB!JEHOCrEJ!NC!QBRRTGBFE!
QJG!GCII\COBQJG!\KQOFGFNT]NJG2!!

6E!MJTH!MOFMFGJO!CT!MCHBJEH!JE! IFLMNSLJEH!QJ!GFE!GTBZB!QJG!FTHBNG!GTMMNSLJEHCBOJG!CRBE!
Q@CLSNBFOJO!NC!IFLMOS\JEGBFE!JH!N@BERFOLCHBFE2!!

%@CMMNBICHBFE! LF]BNJ!PgCNTWdC8T! LJH! d! QBGMFGBHBFE! QT! DOCEQ! MT]NBI! QJG! BERFOLCHBFEG!
IFEIJOECEH!NJG!HJEJTOG!JE!+6*?/<G!QJ!IJEHCBEJG!Q@CNBLJEHG2!e"8"f!

%JG! BERFOLCHBFEG! MT]NBSJG! GTO! IJHHJ! CMMNBICHBFE! GFEH! BGGTJG! JEHOJ! CTHOJG! Q@TEJ! CMMNBICHBFE!
GBLBNCBOJ!IOSSJ!MCO!+>d2"5&%-"0?'3&'_12,-@!JE!/TGHOCNBJ!YTB!IFEHBJEH!TEJ!QJG!]CGJG!QJ!QFEESJG!
+6*?/<!NJG!MNTG!BLMFOHCEHJG!CIHTJNNJLJEH!QBGMFEB]NJG!MFTO!NJ!DOCEQ!MT]NBI2! )NNJ!G@CMMTBJ!
SDCNJLJEH!GTO!NJ!!"/@"&%'*,2,3"&2'3&-'?+?4&20-'2$0%"0".-2!e"8#f!



!

! :V!

!

!"#$%&'(W')'X,#&'3C,//$&"+'3&'+C,99+"/,0"12'!ab_BXOb7B':(N(<'

%@CMMNBICHBFE!QFEEJ!MFTO!I\CYTJ!CNBLJEH!NC!HJEJTO!JE!DNTIBQJG!d!I\CrEJ!IFTOHJ!CZJI!TE!BEQBIJ!
QJ!IFERBCEIJ!CNNCEH!QJ!"!d!$!eNJ!EBZJCT!"!SHCEH!HOPG!RBC]NJ!JH!N@BEQBIJ!$!BEZBHCEH!d!QJLCEQJO!
IFERBOLCHBFE!CTMOPG!Q@TE!GMSIBCNBGHJ!ICO!NJG!QFEESJG!THBNBGSJG!MJTZJEH!EJ!MCG!jHOJ!GTRRBGCEHJG!
MFTO!GHCHTJO!GTO!NC!HJEJTO!QJ!N@CNBLJEH!CZJI!IJOHBHTQJf2!!

%@CMMNBICHBFE!JGH!HOPG!GBLMNJ!JH!JNNJ!MFGGPQJ!TEJ!]COOJ!QJ!OJI\JOI\J!F| !N@FE!MJTH!I\JOI\JO!TE!
CNBLJEH!GJTNb!TEJ!OJIJHHJ!FT!TEJ!NBGHJ!Q@CNBLJEHG!IFEHJECEH!TE!HKMJ!QJ!+6*?/<2!!

&N!JGH!BLMFOHCEH!QJ!EJ!MCG!IFERFEQOJ!N@BLMCIH!Q@TE!OSDBLJ!HOFM!SNJZS!JE!+6*?/<G!CZJI!NJ!
GKEQOFLJ!QJ!0.&.%-#"3!,#*(/$()"$+!#-' !JH!&O,*!#&1".*+'(.$(&.+!#-'!YTB!MJTZJEH!MOFZFYTJO!
NJG!LjLJG!GKLMH_LJG!GJNFE!NJ!LjLJ!LSICEBGLJ2!%JG!MJOGFEEJG!GFTRROCEH!QJ! IJ!HKMJ!QJ!
GKEQOFLJ!GFEH!CGGJm!OCOJG!JH!N@BEIBQJEIJ!QJ!IJG!HOFT]NJG!E@JGH!MCG!MNTG!SNJZSJ!I\Jm!NJG!MCHBJEHG!
GFTRROCEH!QJ!'&&!MCO!OCMMFOH!CT!OJGHJ!QJ!NC!MFMTNCHBFE2!/T!]JGFBE!FE!MJTH!QBCDEFGHBYTJO!IJG!
HOFT]NJG!MCO!QJG!HJGHG!OJGMBOCHFBOJG!CT!LSH\CEJ!FT!d!N@\KQOFDPEJ!CRBE!Q@SICOHJO!IJ!HKMJ!QJ!
GKEQOFLJ!CZCEH!N@BEGHCTOCHBFE!Q@TE!OSDBLJ!MCTZOJ!JE!+6*?/<G2!'B!NJ!HJGH!JGH!MFGBHBR!I\Jm!TE!
MCHBJEH!'&&b!FE!LJHHOC!JE!MNCIJ!JE!OSDBLJ!CZJI!SZBIHBFE!HFHCNJ!QJ!N@CNBLJEH!IFEIJOES2!!

%J! OSDBLJ! CNBLJEHCBOJ! QFBH! ESCELFBEG! OJGHJO! SYTBNB]OS! CZJI! TEJ! ZCOBSHS! JH! TEJ! YTCEHBHS!
Q@CNBLJEHG!QCEG!QJG!MOFMFOHBFEG!YTB!RFTOEBGGJEH!TE!HCTU!QJ!ICNFOBJG!CQSYTCH!=!DNTIBQJG!e3c!d!
8ctfb!MOFHSBEJG!e"c!d!"3tfb!NBMBQJG!e#c!d!$ctfb!ZBHCLBEJG!JH!LBESOCTU2!!
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%@/7')'b!N@/DJEIJ!ECHBFECNJ!QJ!GSITOBHS!GCEBHCBOJ!QJ!N@CNBLJEHCHBFEb!QJ!N@JEZBOFEEJLJEH!JH!QT!
HOCZCBN!e"8$f!C!MT]NBS!TE!CZBG!JH!TE!OCMMFOH!JE!*SIJL]OJ!#c"8!e"8Vf!YTB!ICHSDFOBGJ!NJG!CNBLJEHG!
JE!DOFTMJG!JH!GFTGD̂OFTMJG!=!

!̂ %SDTLJGb!ROTBHG!JH!FNSCDBEJTU!
!̂ <CBEb!RSITNJEHG!OCRRBESG!JH!MOFQTBHG!d!]CGJ!Q@CLBQFE!
!̂ %SDTLBEJTGJG!!
!̂ 5BCEQJb!ZFNCBNNJb!I\COITHJOBJb!MFBGGFE!JH!nTRG!
!̂ %CBHb!MOFQTBHG!NCBHBJOG!JH!QJGGJOHG!GTIOSG!NCIHSG!
!̂ 0JTOOJGb!\TBNJG!ZSDSHCNJGb!GCTIJG!!
!̂ <OFQTBHG!GTIOSG!
!̂ 'FQCG!JH!iTG!QJ!ROTBHG!

%C!LBGJ!JE!MNCIJ!QT!OSDBLJ!GJ!]CGJ!GTO!N@SZBHJLJEH!QJ!MOFQTBHG!OBI\JG!JE!+6*?/<G!LCBG!CTGGB!
GTO!N@BEINTGBFE!QJ!MOFQTBHG!QJG!A!GFTGD̂OFTMJG!Q@CNBLJEHG!GJNFE!NJG!MOFMFOHBFEG!IFEGJBNNSJG!MCO!
N@/7')'!JH!+&-'b"&0,%D'[$"3&+"2&-'3&'+>d2"5&%-"0?'3&'_12,/@!e/TGHOCNBJf2!!

%JG!ZCNJTOG!GJTBNG!QJG!YTCEHBHSG!QJ!+6*?/<G!CTHFOBGSJG!QCEG!NJ!OSDBLJ!GFEH!JUMOBLSJG!JE!
DOCLLJG!MCO!MFOHBFE!JH!IJ!MFTO!I\CYTJ!CNBLJEH2!!
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91%0"12<':(GW<'

%J!HC]NJCT!GTBZCEH!QFEEJ!TE!CMJOwT!QJG!YTCEHBHSG!QJ!+6*?/<G!MOSGJEHJG!QCEG!NJG!QBRRSOJEHG!
HKMJG!Q@CNBLJEHG!OCMMFOHSJG!CTU!MFOHBFEG!EFOLCNJG!JH!d!NC!OSMCOHBHBFE!EFOLCNJ!QJG!CNBLJEHG!JE!
RFEI HBFE!QJG!QBRRSOJEHG!DOFTMJG2!9JMJEQCEH!IJHHJ!JGHBLCHBFE!JGH!OSCNBGSJ!GJNFE!NJG!QBOJIHBZJG!
QJ!+,'723",2'!113'*1491-"0"12' ,̀L+&'=T(J!QFEH!NC!INCGGBRBICHBFE!MJTH!NSDPOJLJEH!QBRRSOJO!QJ!
IJNNJ!MT]NBSJ!MCO!N@/7')'2!9JMJEQCEH!IJHHJ!DOBNNJ!QFEEJ!TE!]FE!CMJOwT!QJG!YTCEHBHSG!CTHFOBGSG!
QCEG!NJ!ICQOJ!QT!OSDBLJ2!!
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!"#$%&'=T')'*+,--"."/,0"12'3&-',+"4&20-'&2'.12/0"12'3&'+&$%'0,$P'3&'!ab_BX-':(GW<'

!

%C!LBGJ!JE!MNCIJ!QT!OSDBLJ!GJ!QSOFTNJ!JE!!"#,-(3K.-' -!CZJI!TEJ!OSQTIHBFE!GHOBIHJ!QJ!HFTG!NJG!
+6*?/<G! CNBLJEHCBOJG! GTBZBJ! Q@TE! OSBEHOFQTIHBFE! MOFDOJGGBZJ! GMSIBRBYTJ! JE! RFEIHBFE! QJ! NC!
HFNSOCEIJ2!!

<\CGJ!"!=!<\CGJ!QJ!OJGHOBIHBFE!

9JHHJ! M\CGJ! IFEGBGHJ! d! OJLMNCIJO! HFTG! NJG! CNBLJEHG! d! RFOHJ! HJEJTO! JE! +6*?/<G! MCO! QJG!
CNBLJEHG!d!RCB]NJ!HJEJTO2!%@THBNBGCHBFE!Q@CNHJOECHBZJG!e(C]NJCT!" f!MJOLJH!NJ!LCBEHBJE!Q@TE!OSDBLJ!
CNBLJEHCBOJ!SYTBNB]OS!CRBE!QJ!OSQTBOJ!NJ!OBGYTJ!QJ! ICOJEIJG!ETHOBHBFEEJNNJG2!&N!JGH!BLMFOHCEH!
Q@CECNKGJO!NJG!\C]BHTQJG!CNBLJEHCBOJG!QT!MCHBJEH!CRBE!QJ!LJHHOJ!JE!MNCIJ!NJ!OSDBLJ!YTB!NTB!GJOC!
NJ!MNTG!CQCMHS2!%C!M\CGJ!QJ!OJGHOBIHBFE!EJ!QTOJ!3.-(3&$-(/'(@(-'0.,*'- !CT!IFTOG!QJGYTJNNJG!FE!
F]GJOZJ!TEJ!CLSNBFOCHBFE!FT!EFE!QJG!GKLMH_LJG!BEHJGHBECTU2!)E!ICG!Q@C]GJEIJ!Q@CLSNBFOCHBFEb!
FE!JEZBGCDJOC!Q@CTHOJG!FMHBFEG!QJ!HOCBHJLJEH2!%C!OSMFEGJ!QJG!GTiJHG!GJOC!SZCNTSJ!GTO!NC!]CGJ!
Q@JEHOJHBJEGb! QJ! YTJGHBFEECBOJG! MJOGFEECNBGSG! FT! Q@FTHBNG! GHCEQCOQBGSG! HJNG! YTJ! NJ! GIFOJ! QJ!
DOCZBHS!QJG!GKLMH_LJG!QT!GKEQOFLJ!QT!I_NFE!BOOBHC]NJ!e&0''̂''fb!NJ!GIFOJ!QJ!YTCNBHS!QJ!ZBJ!QT!
'&&! e&0'^̀ 6%fb! NgSI\JNNJ! QgSZCNTCHBFE! QJG! GKLMH_LJG! DCGHOFB̂EHJGHBECTU! e,'.'fb! NgBEQBIJ! QJ!
DOCZBHS!QJG!HOFT]NJG!RFEIHBFEEJNG!QJ!NgBEHJGHBE!e+0*'&fb!JHI2!

<\CGJ!#!=!%C!M\CGJ!QJ!OSBEHOFQTIHBFE!!

%JG!CNBLJEHG!OBI\JG!JE!+6*?/<G!-#*!("1,*!"#/$,!-($*(3."($* !MFTO!BQJEHBRBJO!N@CNBLJEH!FT!NJ!
DOFTMJ!Q@CNBLJEHG!GTGIJMHB]NJ!Q@BEQTBOJ!NJG!GKLMH_LJG!I\Jm!NJ!GTiJH2!&N!RCTH!CTGGB!SZCNTJO!NJ!
EBZJCT!QJ!HFNSOCEIJ!QJ!I\CYTJ!MJOGFEEJ!CZJI!NJ!LCBEHBJE!QT!IFEHO_NJ!QJG!GKLMH_LJG2!&N!G@CDBH!



!
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Q@TEJ!SZCNTCHBFE!d!NC!RFBG!YTCNBHCHBZJ!JH!YTCEHBHCHBZJ!ICO!FE!OJI\JOI\J !YTJN!CNBLJEH!FT!DOFTMJ!
Q@CNBLJEHG!JGH!IFEIJOES!JH!d!YTJNNJ!QFGJ!BN!MOFQTBH!QJG!JRRJHG!ESRCGHJG2!9\CYTJ!GFTGD̂OFTMJ!
Q@CNBLJEHG!JGH!OSBEHOFQTBH!BEQBZBQTJNNJLJEH!JE!LCBEHJECEH!TE!OSDBLJ!]CGCN!GHOBIH!MCTZOJ!JE!
+6*?/<G2!!

OP&49+&'3&'%?"2-&%0"12'3&-',+"4&20-':(NT<')''
" !̂ %JG!ROTIHCEJG!=!IFLLJEIJO!MCO!TEJ!FT!QJTU!HOCEI\JG!QJ!MCBE!]NCEI!FT!$c!DOCLLJG!QJ!

MsHJG!•!N@FBDEFE!JGH!TE!CNBLJEH!OBI\J!JE!ROTIHCEJGb!FE!IFEGFLLJOC!TE!QJLB!FBDEFE!GFBH!
JEZBOFE!"c!QBU!DOCLLJG2!

# !̂ %J!NCIHFGJ!=!IFLLJEIJO!MCO!TE!QJLBẐJOOJ!QJ!NCBH!FT!TE!KCFTOH!ECHTOJ!
$ !̂ %J!ROTIHFGJ!=!IFLLJEIJO!MCO!TEJ!QJLBM̂FLLJ!FT!TEJ!ITBNNPOJ!d!ICRS!QJ!LBJN!!
V̂ ! %JG!MFNKFNG!=!IFEIJOECEH!NJ!GFO]BHFNb!IFLLJEIJO!MCO!QJTU!C]OBIFHG!FT!NC!LFBHBS!Q@TEJ!

MPI\Jb!MFTO!NJ!LCEEBHFNb!"cc!DOCLLJG!QJ!I\CLMBDEFEG!ROCBG!!
3 !̂ %JG! DCNCIHF F̂NBDFGCII\COBQJG!=! IFLLJEIJO! MCO! "cc! DOCLLJG!QJ!NJEHBNNJG! FT! QJ! MFBG!

I\BI\JG!ITBHG2!!
!
'B! NC! OSBEHOFQTIHBFE! Q@TE! CNBLJEH! OBI\J! JE! +6*?/<G!EJ! MOFZFYTJ! CTITE! GKLMH_LJ! BN!JGH!
MFGGB]NJ!QJ!IFEHBETJO!NJ!HJGH!MCO!TE!CTHOJ!CNBLJEH!IFEHJECEH!NJ!LjLJ!+6*?/<!FT!QJ!MCGGJO!
d! TE! CTHOJ! GTIOJ! GJNFE! NJG! LFQCNBHSG! QT! HJGH2! 'B! NC! OSBEHOFQTIHBFE!Q@TE! CNBLJEH!MOFZFYTJ!
N@CMMCOBHBFE!QJ!GKLMH_LJGb!BN!RCTH!MOFISQJO!IFLLJ!GTBH!=!!

!̂ .JMOJEQOJ!NJ!OSDBLJ!MCTZOJ!JE!+6*?/<G!JH!TEJ!RFBG!YTJ!NJG!GKLMH_LJG!FEH!QBGMCOT!
HJGHJO!QJ!EFTZJCT!NC!EFTOOBHTOJ!YTB!C!MFGS!MOF]NPLJ!LCBG!CZJI!NC!LFBHBS!QJ!NC!MFOHBFE2!!

!̂ 'B!NJG!GKLMH_LJG!CMMCOCBGGJEH!JEIFOJ!IgJGH!MOF]C]NJLJEH!YTJ!NJ!+6*?/<!JE!ICTGJ!
MOFZFYTJ!QJG!GKLMH_LJG!LjLJ!CZJI!QJG!MFOHBFEG!JH!TEJ!ROSYTJEIJ!NBLBHSJGb!MFTO!
ZSOBRBJO!IJHHJ!\KMFH\PGJ!BN!JGH!MFGGB]NJ!QJ!!

o! (JGHJO!TE!CTHOJ!CNBLJEH!YTB!IFEHBJEH!NJ!LjLJ!+6*?/<!
o! (JGHJO!NgCNBLJEH!QJ!EFTZJCT!CMOPG!TEJ!MSOBFQJ!QJ!OSDBLJ!GHOBIH!
o! (JGHJO!MNTG!HCOQ!CRBE!QJ!IFERBOLJO!NJ!MOF]NPLJ!OJEIFEHOS2!!

<FTO!N@BEGHCEH!BN!E@K!C!MCG!Q@BERFOLCHBFEG!QCEG!NC!NBHHSOCHTOJ!GIBJEHBRBYTJ!IFEIJOECEH!N@FOQOJ!QJ!
OSBEHOFQTIHBFE!QJG!CNBLJEHG!QCEG!NJ!OSDBLJ!QJ!OSBEHOFQTIHBFE2!

!

<\CGJ!$!=!<\CGJ!QJ!LCBEHBJE!

/MMJNSJ! CTGGB! M\CGJ!Q@CTHFDJGHBFE! MJOGFEECNBGSJb!BN! G@CDBH! Nd!QT! LCBEHBJE!;( &#*4( !'"0' !QT!
OSDBLJ!JUINTCEH!NJG!CNBLJEHG!BQJEHBRBSG!QCEG!NC!M\CGJ!#2!9JHHJ!M\CGJ!QTOJOC!HFTHJ!NC!ZBJ!QT!
MCHBJEH!CRBE!Q@SZBHJO!NJ!OJHFTO!QJG!GKLMH_LJG2!%J!MCHBJEH!MFTOOC!CNFOG!OJMOJEQOJ!TE!OSDBLJ!
CNBLJEHCBOJ!MNTG!RCIBNJ!JGH!LFBEG!GHOBIH2!9gJGH!MFTOYTFB!NJG!JRRJHG!QT!OSDBLJ!MCTZOJ!JE!+6*?/<G!
MJOQTOJEH!QCEG!NJ!HJLMG!MTBGYTJ!NgFE!C!OSTGGB!d!SNBLBEJO!NJ!GCII\COBQJ!YTB!SHCBH!OJGMFEGC]NJ!
QJG!GKLMH_LJG2!



!
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!

!"#$%&'=( ')'B00"0$3&'3"?0?0"R$&'3&'+,'4?0@13&'3$'%?#"4&'!ab_BX'/@&e'+&-'9,0"&20-'-1$..%,20'
3&'F*7':(NG<'

-E!JEGJL]NJ!Q@SHTQJG!OSCNBGSJG!JEHOJ!#c"#!JH!#c":!e"88y":Vf !GTO!TE!HFHCN!QJ!3Ac!MCHBJEHG!
eJGGCBG!IFEHO_NSG!OCEQFLBGSGf!QSLFEHOJ!NJG!CZCEHCDJG!Q@TE!OSDBLJ!MCTZOJ!JE!+6*?CMG!GTO!
QJG!MCHBJEHG!CHHJBEHG!QJ!'&&2!!

-EJ! LSHĈCECNKGJ!e":3f ! MFOHCEH! GTO! 8! JGGCBG! INBEBYTJG! OCEQFLBGSG! JH! "8! SHTQJG! EFE!
OCEQFLBGSJG!MFTO!TE!HFHCN!QJ!MNTG!QJ!:cc!MCHBJEHG!C!LFEHOS!TEJ!QBLBETHBFE!GBDEBRBICHBZJ!QJG!
GIFOJG! QJ! DOCZBHS! QJG! GKLMH_LJGb! TEJ! CLSNBFOCHBFE! QT! GIFOJ! QJ! YTCNBHS! QJ! ZBJ! JH! TEJ!
CLSNBFOCHBFE!QJG!QFTNJTOG!C]QFLBECNJGb!QJG!]CNNFEEJLJEHG!JH!QJG!GBDEJG!DSESOCTU!QT!'&&2!!

-EJ!SHTQJ!MOFGMJIHBZJ!e":8f !MFOHCEH!GTO!TE!HFHCN!QJ!"c$!GTiJHG!CKCEH!GTBZB!TE!OSDBLJ!MCTZOJ!
JE!+6*?/<G!MJEQCEH!CT!LFBEG!8!GJLCBEJGb!C!CECNKGS!NJG!OSGTNHCHG!Q@TE!HJN!OSDBLJ!d!NFED!HJOLJ!
e8!d!"A!LFBG!CMOPG!NC!RBE!QT!OSDBLJf2!%JG!OSGTNHCHG!MOFTZJEH!TEJ!JRRBICIBHS!GTO!N@CLSNBFOCHBFE!QJG!
GKLMH_LJG! d! NFED! HJOLJ! MFTO! 3:t! QJG! MCHBJEHG2! /MOPG! NC! M\CGJ! QJ! OJGHOBIHBFE! JH! QJ!
OSBEHOFQTIHBFE!CIIFLMCDESJ!MCO!TE!GMSIBCNBGHJb!NJG!MCHBJEHG!FEH!GT!LCBEHJEBO!N@CQCMHCHBFE!QJ!
NJTO!OSDBLJ!CNBLJEHCBOJ!MCO!JTUL̂jLJG!JH!]SESRBIBJEH!QJ!GJG!JRRJHG!iTGYT@d!"A!LFBG!CMOPG!NC!
MSOBFQJ!Q@CIIFLMCDEJLJEH!MCO!TE!GMSIBCNBGHJ2!%JG!MCHBJEHG!QJ!IJHHJ!SHTQJ!FEH!JGHBLS!YTJ!NJ!
LCBEHBJE!QT!OSDBLJ!SHCBH!CIIJMHC]NJ!JH!YTJ!IJNC!E@BLMCIHCBH!MCG!NJTO!YTCNBHS!QJ!ZBJ2!!

-EJ! SHTQJ! BHCNBJEEJ!e"8cf! MT]NBSJ! JE! #c#c! MCO! N@TEBHS! Q@\SMCHFD̂CGHOFJEHSOFNFDBJ! QJ!
N@-EBZJOGBHS!QJ!9CLMCEBJ!C!SZCNTS!NgJRRBICIBHS!QgTE!OSDBLJ!MCTZOJ!JE!+6*?/<!GTO!QJG!MCHBJEHG!
GFTRROCEH!QT!GKEQOFLJ!QJ!NgBEHJGHBE!BOOBHC]NJ!2!-EJ! IF\FOHJ!QJ!"#c!MCHBJEHG!OSMFEQCEHG!CTU!
IOBHPOJG!QJ!.FLJ!&5!sDSG!QJ!"A!d!83!CEGb!GCEG!MCH\FNFDBJ!GFTGîCIJEHJ!EB!HOCBHJLJEHG!BLMCIHCEH!
NC!LFHBNBHS!BEHJGHBECNJb!GCEG!MOF]BFHBYTJG!EB!CEHB]BFHBYTJG2!&NG!FEH!GTBZB!TE!OSDBLJ!MCTZOJ!JE!
+6*?/<G! MJEQCEH! 8! GJLCBEJGb! MTBG! FEH! OSBEHOFQTBH! I\CYTJ! GJLCBEJ! QJG! ICHSDFOBJG!
BEQBZBQTJNNJG! Q@CNBLJEHG! MJEQCEH! $! LFBG2! &NG! FEH! JEGTBHJ! SHS! GTBZBG! MJEQCEH! 8! LFBG!
GTMMNSLJEHCBOJG2!!



!
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%@SZFNTHBFE!QJG!GKLMH_LJG!C!SHS!SZCNTSJ!JE!THBNBGCEH!QBRRSOJEHG!YTJGHBFEECBOJG!=!TE!GIFOJ!QJ!
QKGRFEIHBFEEJLJEH!EJTOFNFDBYTJ!QJ!N@BEHJGHBE!•!TEJ!SZCNTCHBFE!QJ!NC!QFTNJTO!C]QFLBECNJ!•!TE!
YTJGHBFEECBOJ!GTO!NJG!GKLMH_LJG!DCGHOFB̂EHJGHBECTUb!NJG!]CNNFEEJLJEHGb!NJG!RNCHTNJEIJGb!NJG!
QBCOO\SJGb!NC!IFEGHBMCHBFE!JH!NC!IFEGBGHCEIJ!QJG!GJNNJG!GJNFE!N@SI\JNNJ!QJ!0OBGHFN2!!
%JG!OSGTNHCHG!QJ!IJHHJ!SHTQJ!FEH!SHS!OJNCHBZJLJEH!IFEINTCEHG!CZJI!TEJ!]FEEJ!F]GJOZCEIJ!QJG!
MCHBJEHG! MFTO! NJ! OSDBLJ! LBG! JE! MNCIJ! JH! TEJ! QBLBETHBFE! GBDEBRBICHBZJ!QJG! GKLMH_LJG! IBHSG!
MOSISQJLLJEH2!9JG!OSGTNHCHG!GFEH!OJGHSG!IFEGHCEHG!MJEQCEH!HFTHJ!NC!MSOBFQJ!QJ!GTBZB2!!
9JHHJ!SHTQJ!MJOLJH!QFEI!QJ!LJHHOJ!JE!SZBQJEIJ!NgJRRBICIBHS!GTO!NgCLSNBFOCHBFE!QJG!GKLMH_LJG!
CMOPG!TE!HOCBHJLJEH!MCTZOJ!JE!+6*?/<G!MJEQCEH!8!GJLCBEJG!CZJI!QJG!JRRJHG!]SESRBYTJG!YTB!
MJOQTOJEH!MJEQCEH!8!LFBG2!<FTO!TE!OSDBLJ!d!MNTG!NFED!HJOLJb!Q@CTHOJG!SHTQJG!GJOFEH!JEIFOJ!
ESIJGGCBOJG!MFTO!SZCNTJO!NJG!JRRJHG!GJIFEQCBOJG!JH!N@BEEFITBHS!Q@TE!HJN!OSDBLJ2!!
!
!

%C! LBGJ! JE! MNCIJ! QgTE! OSDBLJ! CNBLJEHCBOJ! d! RCB]NJ! HJEJTO! JE! +6*?/<G! JGH! IFLMNJUJ! JH!
IFEGJBNNJO!NJG!MCHBJEHG!GTO!TE!HJN!OSDBLJ!JGH!TEJ!HsI\J!CGGJm!QBRRBIBNJ"!!%J!MOFIJGGTG!QFBH!GJ!RCBOJ!
-#$-(&.(-$"H',&&.*+'(/O$*(3"#)'--,#**'&(/'(-.*!1 !eQBSHSHBIBJEb!LSQJIBEb!DCGHOFĴEHSOFNFDTJ!xf!
)#"01(-$"(&.(3",-'('*(+K."4'(&,1'(.$G(PgCNTW-2!%J!QBCNFDTJ!JEHOJ!NJ!MCHBJEH!JH!NJ!MOFRJGGBFEEJN!
CBEGB!YTJ!QJG!JUMNBICHBFEG!INCBOJG!JH!TE!QBGIFTOG!CQCMHS!GFEH!MOBLFOQBCTU!QCEG!N@F]GJOZCEIJ!QT!
OSDBLJ!CNBLJEHCBOJ!JH!QCEG!NJ!]FE!QSOFTNJLJEH!QJ!HFTH!NJ!MOFIJGGTG2!!

!

d`i`9`e! ,7F!CIKIG7F!QA!B6TIK7!?NA\B7!75!1.2-/3F!
!

*J!MCO!GC!ECHTOJ!OJGHOBIHBZJb!NJ!OSDBLJ!MCTZOJ!JE!+6*?/<G!CRRJIHJ!NJG!I\FBU!CNBLJEHCBOJG!QT!
MCHBJEH2!)E!JRRJH!BN!SZBHJ!NJG!MOBEIBMCTU!CNBLJEHG!QJ!]CGJ!QgTE!OSDBLJ!INCGGBYTJb!EFHCLLJEH!NJ!
]NSb!NJG!MOFQTBHG!NCBHBJOGb!QJ!EFL]OJTGJG!NSDTLBEJTGJG!JH!NSDTLJG!GJIGb!CBEGB!YTJ!QJ!EFL]OJTU!
HKMJG!QJ!NSDTLJG!JH!QJ!ROTBHG2!6E!F]GJOZJ!CNFOG!MJEQCEH!NC!M\CGJ! "!TEJ!QBLBETHBFE!QJ!NC!
IFEGFLLCHBFE!HFHCNJ!QJG!DNTIBQJG!eCLBQFEG!JH!GTIOJGf!CNFOG!YTJ!NC!IFEGFLLCHBFE!QgSEJODBJ!
HFHCNJ!eMOFHSBEJG!JH!NBMBQJGf!OJGHJ!SYTBZCNJEHJ!d!IJNNJ!Q@TE!OSDBLJ!INCGGBYTJ2!&N!K!C!TE!LCEYTJ!
QJ!QFEESJG!GTO!&c./12$.!,#*(*$!",!,#**'&&' !Q@TE!HJN!OSDBLJ!JH!GJ!MFGJ!NC!YTJGHBFE!QJ!N@BLMCIH!
d! NFED! HJOLJ2! &N!JGH! MFGGB]NJ!YTJ! IJ! HKMJ! QJ! OSDBLJ!MOFITOJ! QJG!.33#"!-( ,*-$)),-.*!- ! JE!
ZBHCLBEJ!*b!0"#!JH!RFNCHJG!CBEGB!YT@JE!RJOb!mBEIb!LCDESGBTL!JH!ICNIBTL2!!

)E!MCO!GC!HJEJTO!"1/$,!'('*(),%"'- !eYTB!MOFZBJEEJEH!QJG!NSDTLBEJTGJGb!NSDTLJG!JH!ROTBHGf!BN!JGH!
MFGGB]NJ! YTJ! IJ! OSDBLJ!.44".H'( &.( +#*-!,3.!,#* (e"::f ! I\Jm! NJG! MCHBJEHG! '&&9̂2! -E! OSDBLJ!
CMMCTZOB!JE!QBGCII\COBQJ!eNCIHFGJf!MJTH!CTQ̂JNd!QJ!V!GJLCBEJG!CRRJIHJO!N@CMMFOH!JE!ICNIBTL!
CNBLJEHCBOJ!JH!NC!OJGHOBIHBFE!QJ!MOFQTBHG!NCBHBJOG!MJTH!CDDOCZJO!TEJ! ICOJEIJ!MOSJUBGHCEHJ!JE!
ZBHCLBEJ!*2!%@JUINTGBFE!QJ!NSDTLJG!IFLLJ!NJ!I\FT R̂NJTOb!NJ!]OFIFNBb!N@CBN!JH!N@FBDEFE!MJTH!CTGGB!
OSQTBOJ!NJG!CMMFOHG!JE!CEHBFUKQCEHG!ECHTOJNG!eICOFHSEF}QJGb!RNCZFEF}QJG!JH!ZBHCLBEJ!9f2!!

9@JGH!MFTOYTFB!BN!JGH!MOBLFOQBCN!QJ!ZJBNNJO!d!IJ!YTJ!&O12$,&,%"'(/O.33#"!(/'-(.&,0'*!-(/'(!#$-(
&'-(4"#$3'-(.&,0'*!.,"'- !GFBH!OJGMJIHS2!6E!MJTH!JEZBGCDJO!TEJ!IFLMNSLJEHCHBFE!MCO!ZFBJ!FOCNJ!
QJ!HKMJ!LBIOFÊTHOBHBFE!CRBE!QJ!MOSZJEBO!IJG!ICOJEIJG2!9\Jm!NJG!ZSDSHCOBJEGb!NC!OSQTIHBFE!QJ!
MOFQTBHG! NCBHBJOG! JH! NSDTLBEJTGJG! MJTH! MOFZFYTJO! TEJ! ]CBGGJ! Q@CMMFOH! JE! MOFHSBEJG!YTB! EJ!
MFTOOC!MCG!jHOJ!IFLMNSHSJ!MCO!N@CMMFOH!QJ!ZBCEQJ2!&N!RCTQOC!ZJBNNJO!d!BEHOFQTBOJ!QJG!CNBLJEHG!YTB!



!
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MJOLJHHOFEH!TEJ!GTMMNSLJEHCHBFE!MOFHSBYTJ!IFLLJ!NJ!HFRT!MCO!JUJLMNJ2!

&N! C! SHS! MOFTZS! YTJ! IJ! HKMJ! QJ! OSDBLJb! GB! MOCHBYTS! HOFM! NFEDHJLMGb! MFTZCBH!0#/,), '"( &'(
0,+"#%,#!'! BEHJGHBECN2! -E! CMMFOH! JE! GT]GHCEIJG! RJOLJEHJGIB]NJG! QOCGHBYTJLJEH! OSQTBH!
MOFZFYTJ!TEJ!QBLBETHBFE!QT!GT]GHOCH!QBGMFEB]NJ!MFTO!NC!RNFOJ!]CIHSOBJEEJb!YTB!G@JE!OJHOFTZJ!
CRRCB]NBJ2!&N!GJOCBH!MFGGB]NJ!QgJEZBGCDJO!NgTHBNBGCHBFE!QJ!MOF]BFHBYTJG!JE!IFLMNSLJEH!QgTE!OSDBLJ!
MCTZOJ!JE!+6<?/<!d!NFED!HJOLJ!LCBG!IJHHJ!H\SFOBJ!OJGHJ!JEIFOJ!d!jHOJ!SHTQBSJ2!
!
9@JGH! MFTOYTFB! NC! QTOSJ! QgTE! OSDBLJ! MCTZOJ! JE! +6*?/<G! JGH! NBLBHSJ! d! TE! LCUBLTL! 8!
GJLCBEJGb!JE!JRRJH!QJG!SHTQJG!GTMMNSLJEHCBOJG!GFEH!ESIJGGCBOJG!MFTO!MOFTZJO!NC!GSITOBHS!QJ!
IJ!OSDBLJ!d!NFED!HJOLJ2!
!
%J!GTIIPG!QJ!N@BEBHBCHBFE!JH!GTOHFTH!NJ!LCBEHBJE!Q@TE!HJN!OSDBLJ!QSMJEQ!QT!EBZJCT!QJ!+#03&,.*+' !
JH!/O#%-'"H.*+'!QT!MCHBJEH2!%C!3",*+,3.&'(+.$-'(/O1+K'+!JGH!JE!OSCNBHS!NC!EFEF̂]GJOZCEIJ!QT!
OSDBLJ2!)E!JRRJH!NJG!OJGHOBIHBFEG!MJTZJEH!MCORFBG!BLMCIHJO!NJ!YTFHBQBJE!QJG!MCHBJEHG!eGFOHBJG!CT!
OJGHCTOCEHb!BLMFGGB]BNBHS!QJ!LCEDJO!QJG!MOFQTBHG!HOCEGRFOLSG!JE!QSMNCIJLJEHf2!%gCQ\SGBFE!CT!
OSDBLJ!CNBLJEHCBOJ!JGH!TE!QSRB!LSQBICN!QBRRBIBNJ!d!OJNJZJO!ICO!NJ!I\CEDJLJEH!QJ!IFLMFOHJLJEH!
CNBLJEHCBOJ! HKMBYTJLJEH! CGGFIBS! CT! OSDBLJ! FIIBQJEHCN! QSIFTOCDJ! JH! GFTZJEH! QSLFHBZJ! NJG!
MCHBJEHG!d!GTBZOJ!CHHJEHBZJLJEH!NJG!BEGHOTIHBFEG!RFTOEBJG!MCO!NJ!LSQJIBE2!<FTO!CHHJBEQOJ!TEJ!
F]GJOZCEIJ!BQSCNJb!BN!JGH!JGGJEHBJN!QgJUMNBYTJO!d!I\CYTJ!MCHBJEH!NJ!QSOFTNJLJEH!QJG!QBRRSOJEHJG!
M\CGJG!QT!OSDBLJ!JE!NJ!HJECEH!BERFOLS!HFTH!CT!NFED!QT!MOFIJGGTG2!%C!OJNCHBFE!JEHOJ!NJ!LSQJIBE!
JH!NJ!MCHBJEH!JGH!JGGJEHBJNNJ!MFTO!IJ!HKMJ!QJ!HOCBHJLJEH2!&N!MJTH!JUBGHJO!IJOHCBEG!ROJBEG!d!NC!LBGJ!
JE!MNCIJ!QJ!IJ!OSDBLJ!=!QJG!OCBGFEG!MOCHBYTJG!eLCEYTJ!QJ!HJLMGb!LCEYTJ!QgFODCEBGCHBFEf!FT!
JEIFOJ! TEJ! RCB]NJ! OSMFEGJ! QJG! GKLMH_LJG2! ƒ! NgBEZJOGJb! NgCLSNBFOCHBFE! QJG! GKLMH_LJG!
JEIFTOCDJ! NJ! MCHBJEH! d! LCBEHJEBO! NJ! OSDBLJ! JH! CLSNBFOJO! NgF]GJOZCEIJ! HFTH! CT! NFED! QT!
MOFIJGGTG2!!

!9JOHCBEG!IOBHPOJGÎNJRG!Q@F]GJOZCEIJ!QFBZJEH!d!HFTH!MOBU!jHOJ!OJGMJIHSG!=!!

!̂ *JG!IFEGJBNG!INCBOG!OSMSHSG!JH!MFGBHBRG!RFTOEBG!MCO!NJ!MOFRJGGBFEEJN!QJ!GCEHS!eGTOHFTH!JE!
QS]TH!QJ!LBGJ!JE!MNCIJf!!

!̂ .JGMJIH!QJG!\C]BHTQJG!CNBLJEHCBOJG!JH!QJG!DFhHG!QT!MCHBJEH!!
!̂ 4QTICHBFE!GTO!NJG!OJGGFTOIJG!CNHJOECHBZJG!!
!̂ ?FHBZCHBFE!!
!̂ -E!EFL]OJ!Q@\JTOJG!HOCZCBNNSJG!NBLBHS!eFE!IFEGBQPOJ!YT@BN!JGH!MOSRSOC]NJ!YTJ!NJ!MCHBJEH!

HOCZCBNNJ!LFBEG!QJ!$3!\JTOJG!MCO!GJLCBEJf!
!̂ 5BGBHJG!OSDTNBPOJG!I\Jm!NJ!MOFRJGGBFEEJN!QJ!GCEHS!!
!̂ /IIJMHCHBFE!HFHCNJ!QT!MCHBJEH!Q@TE!EFTZJCT!OSDBLJ!!

%J!OSGTNHCH!YT@BN!GFBH!MFGBHBR!FT!ESDCHBR!CMOPG!NC!OSBEHOFQTIHBFE!QJ!I\CYTJ!DOFTMJ!Q@CNBLJEHG!QFBH!
jHOJ!QBGITHS!CZJI!NJ!MCHBJEH2!'@BN!E@K!C!CTITEJ!CLSNBFOCHBFE!FT!IFEHO_NJ!QJG!GKLMH_LJG!CTQ̂JNd!
8!d!A!GJLCBEJGb!NJ!OSDBLJ!QFBH!jHOJ!BEHJOOFLMT2!

)E!OSGTLSb!QJZCEH!NC!LTNHBMNBICHBFE!QJG!SHTQJG!MOFTZCEH!NJG!]SESRBIJG!QgTE!OSDBLJ!MCTZOJ!JE!
+6*?/<Gb!BN!JGH!iTQBIBJTU!QgJEZBGCDJO!NC!LBGJ!JE!MNCIJ!QgTE!HJN!MOFHFIFNJ!QCEG!NJ!ICQOJ!QgTE!'&&!
CZJI!TEJ!MOSICTHBFE!IJMJEQCEH!MFTO!NJG!MCHBJEHG!'&&9̂!eLCiFOCHBFE!QT!OBGYTJ!QJ!IFEGHBMCHBFEf2!
%gCNBLJEHCHBFE! iFTJ!TE!O_NJÎNS!QCEG!NC!M\KGBFMCH\FNFDBJ!QT! '&&!JH!BN!EJ!RCTH!ESDNBDJO!CTITE!
CGMJIH!QJ!NC!MOBGJ!JE!I\CODJb!NC!QBSHSHBYTJ!GJL]NJ!HJEBO!TEJ!MNCIJ!CTGGB!BLMFOHCEHJ!QCEG!NJ!



!

! A"!

MCOIFTOG! QJ! GFBE! QT! '&&! YTJ! NJG! H\SOCMJTHBYTJG! INCGGBYTJG2! 9JMJEQCEH! N@BEGHCTOCHBFE! QJ! IJ!
OSDBLJ!JGH!IFLMNJUJ!JH!QSNBICHJb!BN!JGH!BLMSOCHBR!QJ!RCBOJ!CMMJN!d!TE!-31+,.&,-!'2!%J!GTBZB!CBEGB!
YTJ!NgSQTICHBFE!QT!MCHBJEH!GFEH!JUHOjLJLJEH!BLMFOHCEHG!QCEG!NC!OSTGGBHJ!QgTE!HJN!MOFHFIFNJ2!
%C!LBGJ!JE!MNCIJ!QJ!IJ!OSDBLJ!EgJGH!MCG!CEFQBEJ!MFTO!NJ!MCHBJEHb!IJNC!IFLMFOHJ!QJ!EFL]OJTU!
QSGCDOSLJEHG!CZJI!TE!OJLCEBJLJEH!HFHCN!QT!LFQJ!QJ!ZBJb!IJ!YTB!LPEJ!GFTZJEH!d!TE!QSRCTH!
QJ! IFLMNBCEIJ! FT! QgF]GJOZCEIJ! QT! MCHBJEH2! 9gJGH! Nd! HFTHJ! NgBLMFOHCEIJ! QJ! NgBLMNBICHBFE! QT!
MOFRJGGBFEEJN! QJ! GCEHS! YTB! QFBH! ZJBNNJO! d! TEJ! IFLMOS\JEGBFE! QJG! JEiJTU! JH! TEJ! CGGBQTBHS!
MCORCBHJ!QT!MCHBJEH!CRBE!QJ!LJEJO!d!]BJE!NC!MOBGJ!JE!I\CODJ!CNBLJEHCBOJ2!!

!
!

d`k! ,7F!GR6BN?I7F!NCG7B5NGI\7F!!
!
!
%JG!MCHBJEHG!GFTRROCEH!QJ!'&&!MJTZJEH!jHOJ!QJLCEQJTOG!QJ!H\SOCMBJG!CNHJOECHBZJG!!e":Ab":[f !FT!
IFLMNSLJEHCBOJG!QJ!NJTO!HOCBHJLJEH!G@BNG!GFEH!IFEROFEHSG!d!N@SI\JI!QJG!H\SOCMBJG!INCGGBYTJG2!
%@JEDFTJLJEH!OSIJEH!MFTO!NJG!LSQJIBEJG!QFTIJG!EFTOOBH!QJ!HJNNJG!QJLCEQJG!CT!IFLMHFBO2!%JG!
MCHBJEHG!I\JOI\JEH!QJ!EFTZJNNJG!CNHJOECHBZJG!JE!NBDEJ!MJTZJEH!ESCELFBEG!jHOJ!IFEROFEHSG!d!
QJG! BERFOLCHBFEG! MCORFBG! MJT! RBC]NJG2! %J! M\COLCIBJE! QFBH! jHOJ! d! LjLJ! QJ! IFEGJBNNJO! JH!
Q@FOBJEHJO!NJ!MCHBJEHb!CRBE!QJ!GSNJIHBFEEJO!NJG!HJI\EBYTJG!NJG!MNTG!JRRBICIJG!JH!Q@SZBHJO!IJNNJG!YTB!
MJTZJEH!MOSGJEHJO!TE!OBGYTJ!MFTO!NC!GCEHS!QT!MCHBJEH2!!
!
.JNCUCHBFE!JH!MGKI\FH\SOCMBJ!=!!
!
%C!OJNCUCHBFE!FT!LSQBHCHBFE!JGH!NC!HJI\EBYTJ!NC!MNTG!GBLMNJb!JE!JRRJH!JNNJ!MJTH!jHOJ!MOCHBYTSJ!QJ!
LCEBPOJ!CTHFEFLJ!MCO!NJ!MCHBJEH!GJTN!FT!DOsIJ!d!TE!GTMMFOH!IFLLJ!TE!JEOJDBGHOJLJEH!CTQBF!
MCO!JUJLMNJ2!9JHHJ!HJI\EBYTJ!MJOLJHHOCBH!QgSHC]NBO!TE!GJEHBLJEH!QJ!]BJEĵHOJ!JE!OSQTBGCEH!NJ!
-!"'--( '!( &c.*G,1!1!YTB! GFEH! QJG! RCIHJTOG! CDDOCZCEHG! QCEG! NJ! '&&2! *JG! SHTQJG!e"Acy"A$f!FEH!
LFEHOS!TEJ!CLSNBFOCHBFE!QJG!]CNNFEEJLJEHGb!QJG!QBCOO\SJG!JH!QJ!NC!QBGHJEGBFE!C]QFLBECNJ2!%J!
GFTNCDJLJEH!QJG!GKLMH_LJG!SHCBH!JEIFOJ!MOSGJEH!TE!CE!CMOPG2!!
!
%C!MGKI\FH\SOCMBJ!YTCEH!d!JNNJ!JGH!TEJ!H\SOCMBJ!TE!MJT!MNTG!CZCEISJ!MTBGYTgJNNJ!QFBH! jHOJ!
OSCNBGSJ! CZJI! TE! MOFRJGGBFEEJN2! `TJNYTJG! SHTQJG!e"AVf!FEH! LFEHOS! TE! JRRJH! MFGBHBR! GTO! NJG!
GKLMH_LJG!QT!'&&!QJG!HJI\EBYTJG!QJ!OJNCUCHBFE!FT!QJ!MGKI\FH\SOCMBJ!GTBZB!JE!MCOCNNPNJ!QgTE!
HOCBHJLJEH!LSQBICNb!NJG!JRRJHG!MJOGBGHCBJEH!MNTGBJTOG!LFBG!I\Jm!NJG!MCHBJEHG!OSMFEQJTOG2!!
!
!
%@\KMEFGJ!=!!
!
%@\KMEFGJ! IFOOJGMFEQ!d!TE!SHCH!LFQBRBS!QJ!NC! IFEGIBJEIJ2!&N!G@CDBH!Q@TEJ!JUMSOBJEIJ!YTB!ZC!
QSMJEQOJ!QJ!N@CMHBHTQJ!QT!IJOZJCT!d!OJIJZFBO!FT!SZFYTJO!QJG!BQSJG!JH!GC!ICMCIBHS!d!NJG!OSCNBGJO!
JH!d!NJG!HOCEGRFOLJO!JE!CIHJG2!%JG!OSGTNHCHG!QJ!N@\KMEFH\SOCMBJ!QSMJEQJEH!QJ!NC!LFHBZCHBFE!QT!
GTiJH!LCBG!F]iJIHBZJLJEH![3!t!QJ!NC!MFMTNCHBFE!JGH!IFEGBQSOS!IFLLJ!\KMEFHBGC]NJ2!!
-EJ!SHTQJ!]OBHCEEBYTJ!LJESJ!GTO!MNTG!QJ!#cc!MCHBJEHG!e"A3f!SZCNTCBH!&O'))'!(.$(&#*4(!'"0' !QJ!
"#!GSCEIJG!Q@\KMEFGJ2!-EJ!DOCEQJ!LCiFOBHS!QJG!MCHBJEHG!FEH!SHS!OSMFEQJTOG!d!IJHHJ!H\SOCMBJ!
JH! NC! YTCGBĤFHCNBHS! DCOQCBH! TE! ]SESRBIJ! H\SOCMJTHBYTJ! d! NFED! HJOLJ!=! QBLBETHBFE! QJ! NC!
ROSYTJEIJ!JH!QJ!N@BEHJEGBHS!QJG!GKLMH_LJGb!CLSNBFOCHBFE!QJ!NC!YTCNBHS!QJ!ZBJb!OSQTIHBFE!QJ!



!

! A#!

N@CEUBSHS! JH! QJ! NC! QSMOJGGBFE! CKCEH! MFTO! IFEGSYTJEIJ! TEJ!"1/$+!,#*( /$( "D!K0'( /'-(
+#*-$&!.!,#*-('!(/'(&.(+#*-#00.!,#*(/'(01/,+.0'*!-b (
!-EJ!CTHOJ!SHTQJ!LJESJ!GTO!Vc!MCHBJEHG!e"A8f!C!MOFTZS!YTJ!N@\KMEFH\SOCMBJ!MFTZCBH!LFQTNJO!
NC!QFTNJTOb!NC!IFEGHBMCHBFE!JH!NC!QBCOO\SJ2!&N!C!SHS!CTGGB!MOFTZS!YTJ!N@\KMEFGJ!MFTZCBH!CDBO!GTO!NC!
GJEGB]BNBHS! ZBGISOCNJ! JH! NC! MJOIJMHBFE! QJ! NC! QFTNJTO! JE! C]CBGGCEH! NJ! GJTBN! QFTNFTOJTU! NFOG!
Q@SMOJTZJG!QJ!QBGHJEGBFE!OJIHCNJ2!!
*@CTHOJG!SHTQJG!e"A:f!FEH!LFEHOS!YTJ!N@\KMEFGJ!QBOBDSJ!GTO!NJ!HT]J!QBDJGHBR!MOSGJEHCBH!QJ!HOPG!
]FEG!OSGTNHCHG!I\Jm!NJG!MCHBJEHG!YTB!F]GJOZCBH!TEJ!+#""1&.!,#*(/'(&'$"(-D03!X0'-( .H'+(/'-(
13,-#/'-(/'(-!"'--b( (
!
%J!MOBEIBMCN!BEIFEZSEBJEH!QJ! IJ!HKMJ!QJ!H\SOCMBJ!JGH!YTJ! IJHHJ!HJI\EBYTJ!JGH! I\OFEFM\CDJ!
MTBGYT@JNNJ!QJLCEQJ!TE!DOCEQ!EFL]OJ!QJ!GSCEIJG!YTB!QFBZJEH! jHOJ!MOCHBYTSJG!QJ!LCEBPOJ!
OSDTNBPOJ! CBEGB!YTJ! N@BLMNBICHBFE! Q@TE! MOFRJGGBFEEJN! IFLMSHJEH! CKCEH! TEJ!)#"0.!,#*(
-31+,),2$'2!!
6E!EJ!IFEGJBNNJOC!MCG!IJ!HKMJ!QJ!H\SOCMBJ!JE!MOJLBPOJ!BEHJEHBFEb!LCBG!BN!MJTH!jHOJ!BEHSOJGGCEH!
QJ!N@C]FOQJO!CZJI!QJG!MCHBJEHG!YTB!GFTRROJEH!Q@TEJ!RFOLJ!GSZPOJ!JH!YTB!FEH!GT]B!MNTGBJTOG!SI\JIG!
H\SOCMJTHBYTJG2!!
!
%JG!HJI\EBYTJG!QJ!LCEBMTNCHBFE!IFOMFOJNNJ!=!!
!
IO#-!1#3.!K,'(H,-+1".&'!C!LFEHOS!QJG!JRRJHG!]SESRBYTJG!GTO!NJG!GKLMH_LJG!QBDJGHBRG!GJNFE!QJG!
SHTQJG!ROCEwCBGJG!JH!ESJONCEQCBGJG!e"AAy"[cf !b!LCBG!N@BLMCIH!QJ!IJHHJ!H\SOCMBJ!GJL]NJ! jHOJ!
MOFZBGFBOJ!CZJI!TEJ!OSCMMCOBHBFE!QJG!GBDEJG!CMOPG!N@COOjH!QT!HOCBHJLJEH2!*@CTHOJG!SHTQJG!GJOFEH!
ESIJGGCBOJG!MFTO!SZCNTJO!N@JRRJH!d!NFED!HJOLJ2!!
!
%C!OSRNJUFNFDBJ!YTCEH!d!JNNJ!E@C!MCG!MOFTZS!Q@JRRBICIBHS!e"["f !QCEG!NJ!'&&b!TEJ!SHTQJ!LJESJ!#cc#!
EJ!LFEHOCBH!MCG!Q@CLSNBFOCHBFE!QJG!GKLMH_LJG2!!
!
%@CITMTEIHTOJ!!EJ!LFEHOJ!MCG!EFE!MNTG!QJ!OSGTNHCHG!GBDEBRBICHBRGb!NJG!GJTNJG!SHTQJG!CKCEH!SHS!
LJESJG! EJ! MOSGJEHCBJEH! MCG!Q@CLSNBFOCHBFE! MCO! OCMMFOH! CTU! DOFTMJG! IFEHO_NJG2! 6E! EJ!
OJIFLLCEQJOC!MCG!IJ!HKMJ!QJ!H\SOCMBJ!YTB!EJ!MOSGJEHJ!MCG!QJ!MOJTZJG!QCEG!NJ!'&&2!e"[#y"[Vf !
!
!
<FTO! OSGTLJOb!&'-( !K1".3,'-( /O#"/"'( +#4*,!,) ! e\KMEFGJb! MGKI\FH\SOCMBJf! GFEH! IJNNJG! YTB!
MOSGJEHJEH!NJ!LJBNNJTO!HCTU!QJ!MOJTZJ!QCEG!NC!MOBGJ!JE! I\CODJ!QT! '&&!CZJI!TE!LCBEHBJE!QJ!
N@CLSNBFOCHBFE!QJG!GKLMH_LJG!GTO!NJ!NFED!HJOLJb! IJ!YTB!JGH!HFTH!d!RCBH!NFDBYTJ!GB!N@FE!HBJEH!
IFLMHJ!QJ!N@BLMCIH!QJ!N@CUJ!MGKI\FNFDBYTJ!QCEG!NC!M\KGBFMCH\FNFDBJ!QJ!IJ!HOFT]NJ2!'B!NJ!MCHBJEH!
EJ!MJTH!RCBOJ!CMMJN!d!TE!MOFRJGGBFEEJN!MFTO!LJHHOJ!JE!MNCIJ!TE!HJN!GTBZBb!NC!MOCHBYTJ!QJ!NC!
OJNCUCHBFE!QJ!LCEBPOJ!CTHFEFLJ!LFEHOJ!CTGGB!QJ!HOPG!]FE!OSGTNHCHG2!!)E!IJ!YTB!IFEIJOEJ!NJG!
H\SOCMBJG!]CGSJG!GTO!NC!LCEBMTNCHBFE!QT!IFOMGb!N@FGHSFMCH\BJ!ZBGISOCNJ!RCBH!GJG!MOJTZJG!LCBG!
GJTNJLJEH!d!IFTOH!HJOLJ2!<FTO!IJ!YTB!JGH!QJG!CTHOJG!HKMJG!QJ!H\SOCMBJGb!BN!RCTH!jHOJ!ZBDBNCEH!d!
EJ!MCG!ISQJO!CTU!GBOPEJG!QT!I\CONCHCEBGLJb!QCEG!NJ!LJBNNJTO!QJG!ICGb!IJG!HJI\EBYTJG!GJOFEH!
BEJRRBICIJGb!QCEG!NJ!MBOJ!QJG!ICG!JNNJG!MJTZJEH!MOSGJEHJO!TE!QCEDJO!MFTO!NC!GCEHS!JH!QFBZJEH!
jHOJ!]CEEBJG!eIFLLJ!N@\KQOFH\SOCMBJ!QT!IFNFEb!MCO!JUJLMNJf2!%J!M\COLCIBJE!Q@FRRBIBEJ!GJ!QFBH!
Q@FOBJEHJO!JRRBICIJLJEH!NJ!MCHBJEH!ZJOG!QJG!H\SOCMBJG!YTB!NTB!GJOFEH!CQCMHSJG!JH!GJOFEH!JUJOISJG!
JE!HFTHJ!GSITOBHS2!!



!

! A$!

1! @E<=+"F+:GA@CAHB=D+"IJKKBHBD=+"AD>+<A+:@B>=+=D+HGA@L=+"F+>BB+
!
!
<FTO!HJOLBEJO!IJ!I\CMBHOJ!i@CB!QSIBQS!Q@C]FOQJO!NC!MOBGJ!JE!I\CODJ!QT!'&&!JE!MOCHBYTJ!d!N@FRRBIBEJ2!!
7FTG!ZJOOFEG!YTJNNJ!CHHBHTQJ!NJ!M\COLCIBJE!QFBH!CQFMHJO!RCIJ!d!IJ!HKMJ!QJ!MCH\FNFDBJ!JH!YTJNG!
GFEH!GJG!O_NJG!QCEG!NC!MOBGJ!JE!I\CODJ!H\SOCMJTHBYTJ2!!
!
9FLLJ! EFTG! N@CZFEG! ZT! HFTH! CT! NFED! QJ! IJHHJ! H\PGJb! N@SHBFNFDBJ! QT! '&&! JGH! HOPG! QBZJOGJ!=!
BERNCLLCHBFEb! \KMJOGJEGB]BNBHS! ZBGISOCNJb! HOFT]NJG! QJ! NC! LFHOBIBHSb!CEFLCNBJ! QJ! NC! RNFOJ!
BEHJGHBECNJb!CTDLJEHCHBFE!QJ!NC!MJOLSC]BNBHS!BEHJGHBECNJb!JHI2!9\CYTJ!MCHBJEH!JGH!QBRRSOJEH!QJ!
MCO!N@SHCH!MGKI\FNFDBYTJb!NC!GJEGB]BNBHS!CT!GHOJGGb!N@\KDBPEJ!QJ!ZBJb!N@CNBLJEHCHBFEb!NC!MOFRBN!QJ!NC!!
RNFOJ!QBDJGHBZJb!NJ!GHCHTH!BLLTEBHCBOJ!JH!QJG!RCIHJTOG!SMBDSESHBYTJG!YTB!GFEH!HOPG!ZCOBC]NJG!Q@TE!
BEQBZBQT!d!TE!CTHOJ2!!
-E!HOCBHJLJEH!JRRBICIJ!MFTO!TE!MCHBJEH!MFTOOC!EJ!MOSGJEHJO!CTITE!JRRJH!I\Jm!TE!CTHOJ!MCHBJEH2!
!
!%JG!QFEESJG!CIHTJNNJG!BEQBYTJEH!YTJ!NC!MOBGJ!JE!I\CODJ!QT!'&&!JGH!3"#%.%,&,-!'!=!NJ!LFKJE!NJ!
MNTG! JRRBICIJ! QJ! IFEECrHOJ! N@JRRBICIBHS! Q@TE! HOCBHJLJEH! QFEES! JH! YTJ! NJ! MCHBJEH! HJGHJ! IJ!
HOCBHJLJEH!CRBE!Q@F]GJOZJO!TEJ!CLSNBFOCHBFE!FT!EFE!QJG!GKLMH_LJG!QT!'&&2!
!)E!N@C]GJEIJ!QJ!LCOYTJTOG!]BFNFDBYTJGb!NJ!GJTN!LFKJE!Q@SZCNTJO!N@JRRBICIBHS!Q@TE!MOFQTBH!GJOC!
&O.$!#M1H.&$.!,#*( /$( 3.!,'*! !=! BN! RCTQOC! jHOJ! CHHJEHBR! d! GFE! OJGGJEHB! JE! NJ! YTJGHBFEECEH! GTO!
N@BEHJEGBHS!QJG!QFTNJTOGb!NC!ROSYTJEIJ!QJG!GJNNJG!JH!N@CLSNBFOCHBFE!QJ!NC!YTCNBHS!QJ!ZBJ!JE!DSESOCN2!!
!
%J! MOBEIBMCN! BEIFEZSEBJEH! Q@TEJ! HJNNJ! LSH\FQJ! JGH!&O'"".*+'( !K1".3'$!,2$' 2! )E! JRRJHb! BN! JGH!
MFGGB]NJ! QJ! HJGHJO! MNTGBJTOG! HOCBHJLJEHG! YTB! G@CZPOJEH! BEJRRBICIJG! G@BNG! EJ! IB]NJEH! MCG! NJ!
LSICEBGLJ!BLMNBYTS!QCEG!NC!M\KGBFMCH\FNFDBJ!QT!MCHBJEH!IFEIJOES2!%@SITJBN!NJ!MNTG!IFTOCEH!
CZJI!IJ!HKMJ!QJ!LSH\FQJ!JGH!YTJ!NJ!MCHBJEH!MJTH!OJGGJEHBO!TEJ!BEICMCIBHS!MFTO!NJ!IFOMG!LSQBICN!
d!NJ!GFBDEJOb!IJ!YTB!MJTH!JEHOCrEJO!TEJ!MJOHJ!QJ!IFERBCEIJ!JH!TE!C]CEQFE!QT!MCHBJEH!QCEG!NC!
HJEHCHBZJ!QJ!HOFTZJO!TE!HOCBHJLJEH2!!
&N!JGH!QFEI!MOBLFOQBCN!MFTO!NJ!M\COLCIBJE!QJ!MFGJO!NJG!]FEEJG!YTJGHBFEG!JH!QJ!IJOEJO!QJ!NC!
LCEBPOJ!NC!MNTG!MOSIBGJ!MFGGB]NJ!NC!LSICEBYTJ!QT!HOFT]NJ!QT!MCHBJEH!YT@BN!CIIFLMCDEJ2!!
!
%J!M\COLCIBJE!QJZOC!JUMNBYTJO!NJG!HJECEHG!JH!NJG!C]FTHBGGCEHG!QJ!NC!MOBGJ!JE!I\CODJ!CT!MCHBJEH!=!
JE!JRRJHb!BN!E@JUBGHJ!MCG!QJ!LSQBICLJEH!W!LBOCINJ!X!EB!QJ!MOFHFIFNJ!TEBYTJ!JH!LCN\JTOJTGJLJEH!
NJG!DTSOBGFEG!HFHCNJG!GFEH!OCOJG2!%J!'&&!JGH!TEJ!LCNCQBJ!LTNHBRCIHFOBJNNJ!JE!IFEGSYTJEIJ!QJ!YTFB!
-.(3",-'( '*(+K."4'( '-!(3&$",/,-+,3&,*.,"' 2!9FLLJ!NJG!LSICEBGLJG!M\KGBFMCH\FNFDBYTJG!GFEH!
BEHJOQSMJEQCEHGb!BN!RCTH!CDBO!GTO!MNTGBJTOG!ZFBJG!CRBE!Q@SZBHJO!NJG!OJI\THJG2!!
&N!RCTQOC!QFEI!IFL]BEJO!MNTGBJTOG!H\SOCMBJG!CRBE!Q@CZFBO!QJG!OSGTNHCHG!GCHBGRCBGCEHG!JH!QTOC]NJG2!!
9@JGH!TE!MFBEH!YTB!MJTH!MFGJO!MOF]NPLJb!NJG!MCHBJEHG!MJTZJEH! jHOJ!OSHBIJEHG!d!LTNHBMNBJO!JH!
CIITLTNJO! NJG! HOCBHJLJEHGb! EFHCLLJEH! MFTO! QJG! OCBGFEG! RBECEIBPOJG2!%J! M\COLCIBJE! QJZOC!
JEQFGGJO!MNTGBJTOG!O_NJG!=!IJNTB!/O1/$+.!'$" !QCEG!NJG!JUMNBICHBFEG!IFEIJOECEH!NJG!LSICEBGLJG!
QJ!NC!MCH\FNFDBJ!JH!NC!ESIJGGBHS!Q@TEJ!MFNKLSQBICHBFEb!IJNTB!QJ!3"#)'--,#**'&(/$(01/,+.0'*! !
QCEG! NC! LJGTOJ! F|! BN! QJZOC! I\FBGBO! CZJI! MJOHBEJEIJ! NJG! HOCBHJLJEHG! LBG! JE! MNCIJ! JH! IJNTB!
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!̂ <CDJ!"!=!<CDJ!QJ!MOSGJEHCHBFE!e/EEJUJ!"f!
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!
!
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]CNNFEEJLJEHG!JH!QJ!HOFT]NJG!QT!HOCEGBH2!%JG!IOBHPOJG!QJ!.FLJ!&5!QSHJOLBEJEH!IJG!GKLMH_LJG!
CZJI!QJG!IOBHPOJG!QJ!ROSYTJEIJ!=!CT!LFBEG!TE!iFTO!MCO!GJLCBEJ!GTO!NJG!$!QJOEBJOG!LFBGb!JH!TEJ!
QTOSJ!QJG!GKLMH_LJG!QJMTBG!CT!LFBEG!8!LFBG2!
&N!RCTH!CTGGB!QSHJOLBEJO!NJ!HKMJ!QJ!HOFT]NJ!QT!HOCEGBH!JE!THBNBGCEH!NgSI\JNNJ!QJ!0OBGHFN!YTB!MJOLJH!
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!
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!
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!
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!
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!
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!
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QT! '&&!JE!OJGHCTOCEH!N@BEHSDOBHS!QJ!NC!LTYTJTGJ!BEHJGHBECNJ!eBNG!CDBOFEH!GTO!N@BERNCLLCHBFEb!NC!
MJOLSC]BNBHSb!N@\KMJOGJEGB]BNBHSfb!JE!OSSYTBNB]OCEH!NC!RNFOJ!BEHJGHBECNJ!FT!JEIFOJ!JE!CDBGGCEH!GTO!
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!
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!
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!
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LSICEBGLJG! MCH\FNFDBYTJG!=! CIHBFE!CEHBB̂ERNCLLCHFBOJb! CIHBFE! GTO! N@\KMJOGJEGB]BNBHSb!
CEHBFUKQCEHJb!MOFHJIHJTO!QJ!NC!LTYTJTGJ2!&N!MJOLJH!QJ!OSDTNCOBGJO!NJ!HOCEGBH!d!Q@CLSNBFOJO!NJG!
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!
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