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(
3-(45*67-8,9(-27.(:;(4<7(;(=67-8>()(*+,-(;;(?-2@-(/00A(2.(5(5@B25+,9()*258,-(

)8,92)C7(52-)()8-D@)-+,=(@B52EF()-<-G+>@B()8,92)C7(HI).(J.(32(:KL(45).(:/1(52-)()(
/001(2.(32(/ML(45).(;NN(,(32(MML(45).(/NKO()-2)C*)-(6,PL(@5(+-67P4=Q9R(

.
!B=J=;:A.4.

$9=<8;7F.B?@GH<.
K.4L.JS>79(8(25)452)C*)9+,=(5<29TD9+,-(5)+-@)-QCR(

;O( 6)@)94,9+,-( ,+79289+@>Q+9( U( 6)@)94,9+,-( 42)94258-*)5+9( 45(
678,92*)9+,=(5V+,6<-(42>6)@)>@>L()V5*+,9()(W(A:(=67.;X(
/O( 6)@)94,9+,-( 5@B25++9( U6)@)94,9+,-( ,+79289+@>Q+9( 42)94258-*)5+9( 8(

V5645*-2678-@B( )+-Q*=QC@>@B( 6,P( +-( 8>)+-@)5+>@B( 42)9)( YZE8+9V5(

[9<-2)-( \9792>+-2,,( 5F6)-2-@BL( 8( @9D=( 5@B25+>( )8,92)C7( *5?58>@B( ,(

*),<,@B( )( 45*2)P*=(RuminantiaL(SuinaL( ,(Tylopoda 2)P*=(Artiodactyl 52-)(

,++>@B( )8,92)C7L( 8( 6)@)9VED+5T@,( Rodentia D=F( Proboscidae, <7E29( +-(

45*67-8,9(F-*-](+-=<58>@B(?5VC()567-^(=)+-+9(Q-<5()8,92)P7-(82-SD,89(

+-( 42>6)@)>@PL( )8-+9( *-D9Q( _)8,92)P7-?,( )( V-7=+<E8( 82-SD,8>@B`L( 42)9*(

8,2=69?( 42>6)@)>@>( 25)42)9672)9+,-QC@>?( 6,P( *25VC( 458,972)+C( D=F( )-(

45T29*+,@789?( D=*),L( )8,92)C7( D=F( 2)9@)>( ,( V*),9( 45( )-6)@)94,9+,=(

45)567-8,-(6,P()8,92)P7-(42)>(S>@,=X(

MO( 6)@)94,9+,-( 8>V-6)-QC@9( U( 6)@)94,9+,-( ,+79289+@>Q+9( 45(
42)94258-*)9+,=( <7E2>@B(8>F,Q-( 6,P( )8,92)P7-L(8( @9D=( )?+,9Q6)9+,-( ,D5T@,(
8,2=6-(42>6)@)>@>(8( T25*58,6<=( ,( )?+,9Q6)9+,-( )-V25S9+,-( 6)92)9+,-( 6,P(
8,2=6-(42>6)@)>@>(45)-(5V+,6<5(42>6)@)>@>(D=F(5F6)-2()-458,972)5+>X(
AO( 5<296( ,+<=F-@Q,( a( @)-6( Q-<,( =4Z>+CZ( 5*( ?5?9+7=( )-<-S9+,-( *5(
8>67C4,9+,-(5FQ-8E8(<D,+,@)+>@B(42>6)@)>@>L(42)>(@)>?(8(42)>4-*<=(F>*Z-(
,( T8,](?-<6>?-D+>( 5<296( ,+<=F-@Q,(8>+56,( ;A( *+,L( -(8( 42)>4-*<=( 58,9@L(
<E)(,(,++>@B()8,92)C7()(V-7=+<E8(82-SD,8>@B(8>+56,(/;(*+,X(
1O( )8,92)P( *),<,9( a( )8,92)P( )( V-7=+<=( 82-SD,89V5( S>QC@9( 45)-(
V5645*-26789?(D=F(45)-(?,9Q6@-?,L(5<29TD5+>?,(8(W(;;(,(;/X(



! #

:O( 42)978-2)-+,9( U( 5)+-@)-( 5F2EF<P( 6=258@E8( <-79V52,,( /L( 8( 6456EF(
5<29TD5+>(8( 25)452)C*)9+,=( ;bbAc/00/c\%( )( *+,-( M( 4-G*),92+,<-( /00/2.(
=67-+-8,-QC@>?( 42)94,6>( )*25857+9( 5*+56)C@9( 6,P( *5( 425*=<7E8(
=F5@)+>@B( 45@B5*)9+,-( )8,92)P@9V5L( +,942)9)+-@)5+>@B( *5( 645S>@,-(
42)9)( D=*),( HI).J2).(\%( [( /bM( )( ;0.;0./00/L( 672.( ;X( I).J2).( J%( !5D6<,9(
8>*-+,9(649@Q-D+9L(25)*).(ML(7.(MbL(672.(K/O.(.
(

.
!B=J=;:A.I.

0=FHHBM>;.8BJ<NOB6:H<.6.89=F8:JPD.8BJ<N9=<H;:.6F7EQ8;<H;:.89F7=>=F>F.
.
K. IL( ;.( !58,-758>( D9<-2)( 89792>+-2,,L( 45( 572)>?-+,=( )-8,-*5?,9+,-( 5( 45*9Q2)9+,=(
8>67C4,9+,-( 42>6)@)>@>(8( V5645*-2678,9L( +,9)8Z5@)+,9( 5F9Q?=Q9( +-*( +,?( +-*)E2( ,(
45*9Q?=Q9(@)>++5T@,(?-QC@9(+-(@9D=(678,92*)9+,9(-DF5(8><D=@)9+,9(42>6)@)>@>(52-)(
)-45F,9S9+,9(6)92)9+,=(6,P(42>6)@)>@>L(8(6)@)9VED+5T@,R(
;O( 42)94258-*)-(*5@B5*)9+,9(94,)557>@)+9L()V5*+,9()(8>7>@)+>?,(5<29TD5+>?,(
8(4D-+,9(V57585T@,L(52-)(42)94258-*)-(F-*-+,9(<D,+,@)+9()8,92)C7()(V-7=+<E8(
82-SD,8>@BL( 45F,92-(42EF<,( *5(F-*-]( D-F52-752>Q+>@BL(8( 6456EF(5<29TD5+>(8(
)-ZC@)+,<=(+2(;(*5(25)452)C*)9+,-L(,(8>6>Z-(Q9(*5(D-F52-752,=?(4258-*)C@9V5(
F-*-+,-( 8( <,92=+<=( 42>6)@)>@>L( 5( <7E2>?( ?58-( 8( )-ZC@)+,<=( +2( /( *5(
25)452)C*)9+,-X((

/O( +-<-)=Q9R((
-O( 456,-*-@)58,( )8,92)C7( 6452)C*)9+,9( ,( -<7=-D,)-@QP( 64,6=( 86)>67<,@B(
)8,92)C7( 8( V5645*-2678,9L( -( 8( 42)>4-*<=( )8,92)C7( )( V-7=+<E8(
82-SD,8>@B( 5<29TD9+,9( D,@)F>( )8,92)C7( 4-*Z>@BL( )-<-S5+>@B( D=F(
45*9Q2)-+>@B( 5( 42>6)@)>@PX( *-+9( 8( 64,6,9( =-<7=-D+,-( 6,P(
=8)VDP*+,-QC@( 7-<S9( )8,92)P7-L( <7E29( =25*),Z>( 6,P( 8( 5<296,9(
45*9Q2)9+,-(5(8>67C4,9+,9(42>6)@)>@>L((

FO( =?,96)@)9+,9()8,92)C7()(V-7=+<E8(82-SD,8>@B(8(45?,96)@)9+,-@B(8(
5F,9<7-@B(F=*58D-+>@B( D=F(8( ,++>@B(?,9Q6@-@BL( )-498+,-QC@>@B( ,@B(
5*565F+,9+,9L(

@O( 675658-+,9( 5*458,9*+,@B(?975*L( T25*<E8( ,( =2)C*)9]( *5( 5*<-S-+,-(
89QT^( ,( 8Q-)*E8( *5( V5645*-2678-( 52-)( 8>QT^( ,( 8>Q-)*E8( )(
V5645*-2678-L( -( 8( 6)@)9VED+5T@,( *5( F=*>+<E8( ,( )( F=*>+<E8L( 8(
<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@BL(

*O( 6452)C*)9+,9( 29Q9672=( =8)VDP*+,-QC@9V5( )-4-6>( ?D9<-L( 425*=<7E8(
?D9@)+>@BL( ?,P6-L( 425*=<7E8( ?,P6+>@BL( 7=6)L( 6<E2L( 6<E29<L( 89Z+>L(
+-6,9+,-L( )-25*<E8L( <5?E29<( Q-Q58>@BL( +-85)E8( +-7=2-D+>@B( 8(



! $

25)=?,9+,=( 42)94,6E8(5( +-85)-@B( ,( +-85S9+,=L( 52-)( 4-6)>( ,( T@,EZ<,(
*D-()8,92)C7(42)9F>8-QC@>@B(8(V5645*-2678,9X(

MO( )-<-)=Q9R(
-O( 84258-*)-+,-(*5(V5645*-2678-(52-)(8>4258-*)-+,-()(V5645*-2678-(
)8,92)C7()(V-7=+<E8(82-SD,8>@BL(

FO( 42)9?,96)@)-+,-( 6,P( 56EFL( )8,92)C7( )( V-7=+<E8( +,982-SD,8>@B( 52-)(
T25*<E8(72-+64527=L(

@O( 64258-*)-+,-( *5( V5645*-2678-( ,( 8>4258-*)-+,-( )( V5645*-2678-L(
?,P6-L( 425*=<7E8( 45@B5*)9+,-( )8,92)P@9V5L( ?D9<-( D=F( 425*=<7E8(
?D9@)+>@BL( +-6,9+,-L( )-25*<E8( D=F( <5?E29<( Q-Q58>@B( )8,92)C7( )(
V-7=+<E8( 82-SD,8>@BL( 89Z+>L( 6<E2L( 6)@)9@,+>L( )8Z5<( )8,92)P@>@BL(
T25*<E8( S>8,9+,-( )8,92)C7L( T@,EZ<,L( +-85)E8( +-7=2-D+>@B( 8(
25)=?,9+,=(42)94,6E8(5(+-85)-@B( ,(+-85S9+,=L(642)P7=(52-)( ,++>@B(
2)9@)>L(<7E29(?5VC(64585*58-^(6)92)9+,9(6,P(42>6)@)>@>.(

/.(!58,-758>(D9<-2)(89792>+-2,,(?5S9(5*67C4,^(5*()-<-)=L(5(<7E2>?(?58-R(
;O(8(=67.;(4<7(M(D,7.(FL(Q9S9D,(=)+-L(S9(T25*<,(,(@)>++5T@,(45*QP79(8(V5645*-2678,9(
)-45F,9V+C(25)42)9672)9+,-+,=(6,P(8,2=6-(42>6)@)>@>X(
/O( 8( =67.;( 4<7( M( D,7.( @( 8( 6756=+<=( *5( ?D9<-L( 8( 42)>4-*<=( 72=*+5T@,( )(
42)9@B58>8-+,9?(?D9<-( 6=2589V5( +-( 7929+,9( V5645*-2678-( ,( =*),9D,^( )V5*>(
+-R(
-O()+,6)@)9+,9(?D9<-(+-(7929+,9(V5645*-2678-(D=F((
FO( Q9V5(8>8E)L(45*(+-*)529?(=2)P*589V5( D9<-2)-(89792>+-2,,( D=F( ,++9Q(565F>(
8>)+-@)5+9Q( 42)9)( 458,-7589V5( D9<-2)-( 89792>+-2,,L( T25*<-?,( 72-+64527=(
8>456-S5+>?,( 8( =2)C*)9+,-( )-498+,-QC@9( +,925)42)9672)9+,-+,9( 6,P( 8,2=6-(
42>6)@)>@>L( *5( +-QFD,S6)9V5( ?,9Q6@-( D=F( )-<Z-*=L( 8( <7E2>?( ?5SD,89( Q967(
)+,6)@)9+,9( ?D9<-( D=F( 5F2EF<-( D=F( 42)97852)9+,9( )-498+,-QC@9( )+,6)@)9+,9(
8,2=6-(42>6)@)>@>.(

(
K. RL. 4L( !58,-758>( D9<-2)( 89792>+-2,,( 45*9Q?=Q9( @)>++5T@,( 42)98,*),-+9( 8( W( /( 8(
,++>@B( V5645*-2678-@BL( Q9S9D,( ,@B( 45Z5S9+,9L( =<6)7-Z758-+,9( 7929+=L( +-( <7E2>?( 79(
V5645*-2678-( 6,P( )+-Q*=QC( D=F( Q-<,<5D8,9<( <5+7-<7( )9( )8,92)P7-?,( 45@B5*)C@>?,( )(
V5645*-2678-L(5(<7E2>?(?58-(8(W(/L(86<-)=QC(+-(?5SD,85T^(42)9+,96,9+,-(8,2=6-(
42>6)@)>@>(*5(7>@B(V5645*-2678.(
/.( !58,-758>( D9<-2)( 89792>+-2,,( 45*9Q?=Q9( @)>++5T@,( 42)98,*),-+9( 8( W( /( 8(
2)9G+,-@BL( 4=+<7-@B( <5+725D,( V2-+,@)+9Q( 52-)(8( T25*<-@B( 72-+64527=L( Q9S9D,( )+-Q*=QC(
6,P(7-?()8,92)P7-(45*9Q2)-+9(5()-<-S9+,9(D=F(42>6)@)>@P.(
(



! %

K.SL.4.(!58,-758>(D9<-2)(89792>+-2,,(?5S9(45*QC^(@)>++5T@,(5<29TD5+9(8(W(/(=67.(;(
4<7( ;L( /( ,( 4<7( M( D,7.( -( ,( FL( Q9S9D,( 8>?-V-( 79V5( 6>7=-@Q-( 94,*9?,5D5V,@)+-L( 8(
6)@)9VED+5T@,(+-(7929+-@B(=)+-+>@B()-(7>?@)-658C(6729dP(<5+725D,R(
;O(5(*=S>?()-VP6)@)9+,=()8,92)C7()(V-7=+<E8(82-SD,8>@B(D=F((
/O(+-(<7E2>@B(8>67P4=Q9(+-7PS5+9(42)9?,96)@)-+,9(6,P()8,92)C7( D=F(56EF(?-QC@>@B(
<5+7-<7()9()8,92)P7-?,()(V-7=+<E8(82-SD,8>@BL(D=F((
MO( +-( <7E2>@B( +-67C4,Z>( 54EG+,9+,-( 8( )-8,-*5?,9+,=( 5( 45*9Q2)9+,=( 8>67C4,9+,-(
42>6)@)>@>L(D=F((
AO( +-( <7E2>@B( +,9( *567-2@)5+5( 8>67-2@)-QC@>@B( ,+d52?-@Q,( +-( 79?-7( ?5SD,89V5(
45@B5*)9+,-(G2E*Z-(,(*25V,()-<-S9+,-.(
/.(\5Q98E*)<,(D9<-2)(89792>+-2,,(?5S9(=)=49Z+,^(T25*<,L(5(<7E2>@B(?58-(8(=67.(;L(5(
7>?@)-658>( )-<-)( 42)9?,96)@)-+,-( )8,92)C7( +-( 5F6)-2)9( 85Q98E*)78-( D=F( Q9V5(
@)PT@,L( D=F( 45,+d52?58-^( YZE8+9V5( [9<-2)-( \9792>+-2,,( 5( <5+,9@)+5T@,(
25)6)92)9+,-( 79V5( )-<-)=( +-( 792>752,=?( ")9@)>45645D,79Q( !5D6<,9Q( D=F( Q9V5( @)PT^L(
42)>(@)>?()-<-)(42)9?,96)@)-+,-(6,P()8,92)C7()(V-7=+<E8(+,982-SD,8>@B(+,9(?5S9(
5F58,C)>8-^(*Z=S9Q(+,S(b/(V5*),+>.(
(
K. TL. 4L( \( 54-2@,=( 5( 8>+,<,( *5@B5*)9+,-( 94,)557>@)+9V5L( 458,-758>( D9<-2)(
89792>+-2,,(?5S9(+-<-)-^()-F,@,9()8,92)C7()(V-7=+<E8(82-SD,8>@B(8(V5645*-2678,9L(
8( <7E2>?( 45*9Q2)98-( 6,P( 8>67C4,9+,9( 42>6)@)>@>( ,L( Q9S9D,( 75( <5+,9@)+9L( )8,92)C7( )(
V-7=+<E8(82-SD,8>@B()9(67-*(458,C)-+>@B(94,*9?,5D5V,@)+,9(D=F()+-Q*=QC@>@B(6,P(8(
6C6,9*+,@B(V5645*-2678-@B.(
/.(\(42)>4-*<=L( 5( <7E2>?(?58-(8(=67.( ;L( 45F2-+,9( 42EF9<( 52-)( F-*-+,-( <D,+,@)+9(
)8,92)C7()(V-7=+<E8(82-SD,8>@B(42)94258-*)-(6,PL(8(6456EF(5<29TD5+>(8()-ZC@)+,<=(
+2(;(*5(25)452)C*)9+,-.(
M.(!2)9*(45*QP@,9?(@)>++5T@,L(5(<7E2>@B(?58-(8(=67.(;L(458,-758>(D9<-2)(89792>+-2,,(
458,-*-?,-( 85Q98E*)<,9V5( D9<-2)-( 89792>+-2,,L( <7E2>( 5( d-<@,9( 7>?( 458,-*-?,-(
YZE8+9V5([9<-2)-(\9792>+-2,,.(YZE8+>([9<-2)(\9792>+-2,,(42)9<-)=Q9(,+d52?-@QP(7P(
&5?,6Q,(%=2549Q6<,9Q.(
(
K. UL( e)>++5T@,L( 5( <7E2>@B( ?58-( 8( W( /aAL( 8><5+=Q9( 6,P( *5( @)-6=( 8><D=@)9+,-(
45*9Q2)9+,-(42>6)@)>@>(8(V5645*-2678,9(42)9)(458,-7589V5(D9<-2)-(89792>+-2,,.(
(

!B=J=;:A.R.
0=FHHBM>;.8BJ<NOB6:H<.6.89=F8:JPD.7E6;<9J=<H;:.89F7=>=F>F.

.
K.VL.4L(\(42)>4-*<=(678,92*)9+,-(42>6)@)>@>(8(V5645*-2678,9L(8(6456EF(5<29TD5+>(
8()-ZC@)+,<=(+2(M(*5(25)452)C*)9+,-L(458,-758>(D9<-2)(89792>+-2,,(8>)+-@)-(Q9(Q-<5(



! &

5V+,6<5( 42>6)@)>@>( 52-)L( 542E@)( )-675658-+,-( T25*<E8( 8>?,9+,5+>@B( 8( W( /L(
+-<-)=Q9(,(+-*)52=Q9(+,9)8Z5@)+9R(

;O()-F,@,9(8(V5645*-2678,9()8,92)C7()(V-7=+<E8(82-SD,8>@BX(
/O(45F2-+,9(42EF9<(8(,D5T@,-@B(+,9)FP*+>@B(*D-(42)94258-*)9+,-(*5@B5*)9+,-(
94,)557>@)+9V5L(8(6456EF(5<29TD5+>(8(@)PT@,(f(=67.(;(4<7(;()-ZC@)+,<-(+2(;(*5(
25)452)C*)9+,-L(42)9*(D=F(8(72-<@,9()-F,Q-+,-()8,92)C7()(V-7=+<E8(82-SD,8>@BX(
MO( 42)97852)9+,9( )8Z5<( )8,92)C7( )( V-7=+<E8( 82-SD,8>@BL( <7E29( 4-*Z>( -DF5(
)567-Z>( )-F,79( +-( 7929+,9( V5645*-2678-L( -( Q9S9D,( 75( <5+,9@)+9L( 64-D9+,9( D=F(
)-<54-+,9()8Z5<L(8(6456EF(5<29TD5+>(8(4D-+-@B(V57585T@,X(
AO( )-F9)4,9@)9+,9(?D9<-L( 425*=<7E8(?D9@)+>@BL(?,P6-L( 425*=<7E8(?,P6+>@BL(
7=6)L( 6<E2L( 6<E29<L( 89Z+>L( +-6,9+,-L( )-25*<E8L( <5?E29<( Q-Q58>@BL( +-85)E8(
+-7=2-D+>@B( 8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=L( 52-)( 4-6)>( ,(
T@,EZ<,(*D-()8,92)C7(42)9F>8-QC@>@B(8(V5645*-2678,9L(*5(@)-6=(8><D=@)9+,-(,@B(
6<-S9+,-( D=F( 42)97852)9+,9( 8( 6456EF( )-498+,-QC@>( )+,6)@)9+,9( 8,2=6-(
42>6)@)>@>.(

/.(\(=)-6-*+,5+>@B(42)>4-*<-@BL()8,92)P7-()(V-7=+<E8(82-SD,8>@B(?5VC(F>^()-F,79(
8( +-QFD,S6)>?( 5*458,9*+,?( *5( 79V5( ?,9Q6@=( 45*( +-*)529?( 458,-7589V5( D9<-2)-(
89792>+-2,,L( 8( 6456EF( =+,9?5SD,8,-QC@>( 25)42)9672)9+,9+,9( 6,P( 8,2=6-( 42>6)@)>@>(
45*@)-6(72-+64527=(,()-F,Q-+,-.(#(d-<@,9(7>?(458,-*-?,-(6,P(&5?,6QP(%=2549Q6<CL(8(
6456EF(5<29TD5+>(8(W(1(=67.(M.(
M.(!58,-758>(D9<-2)(89792>+-2,,(?5S9(+-<-)-^()-F,@,9(,(42)97852)9+,9()8Z5<()8,92)C7(
)(V-7=+<E8(+,982-SD,8>@BL()+-Q*=QC@>@B(6,P(8(V5645*-2678,9L(8(<7E2>?(678,92*)5+5(
5V+,6<5( 42>6)@)>@>L( @B>F-( S9( )8,92)P7-( 79( ?5S+-( 5*,)5D58-^( 5*( 45)567-Z>@B(
)8,92)C7L(5@)>T@,^( ,(5*<-),^(-(8(42)>4-*<=(<5+,58-7>@B(456,-*-QC( 7-<S9(*5<=?9+7(
,*9+7>d,<-@>Q+>L( 5( <7E2>?( ?58-( 8( 42)94,6-@B( J+,,( %=2549Q6<,9QMOL( -( ,@B(
42)9?,96)@)-+,9(5*F>8-(6,P(45*(+-*)529?(79V5(D9<-2)-.(
A.(!5(8><5+-+,=(@)>++5T@,L(5(<7E2>@B(?58-(8(=67.(;L(458,-758>( D9<-2)(89792>+-2,,(
+-<-)=Q9( @)>6)@)9+,9( ,( 5*<-S9+,9( F=*>+<E8L( 8( <7E2>@B( 42)9F>8-Z>( )8,92)P7-( )(
V-7=+<E8( 82-SD,8>@BL( ?,9Q6@( 8( ,@B( 45FD,S=( 52-)( T25*<E8( 72-+64527=L( Q-<( 2E8+,9S(
,++>@B(F=*>+<E8(,(8>456-S9+,-L(<7E29(?5VZ>()567-^(6<-S5+9L(-(Q9S9D,(75(<5+,9@)+9L(
F=*>+<E8(?,96)<-D+>@B(D=F(45?,96)@)9](F,=258>@B(8(V5645*-2678,9.(
1.( !58,-758>( D9<-2)( 89792>+-2,,L( 45( 678,92*)9+,=( 42>6)@)>@>( 8( V5645*-2678,9L(
45*9Q?=Q9(*),-Z-+,-L(<7E29(=?5SD,8,C(42)94258-*)9+,9(6)@)94,9](,+79289+@>Q+>@BL(5(
<7E2>@B(?58-(8(W(A1.(
(
K. WL( !58,-758>( D9<-2)( 89792>+-2,,( 45*9Q?=Q9( +,9)FP*+9( T25*<,( ?-QC@9( +-( @9D=(
5*6)=<-+,9L( -( +-67P4+,9( 42)97852)9+,9( D=F( 45**-+9( 5F2EF@9( 8( @9D=( )+,6)@)9+,-(
8,2=6-(42>6)@)>@>R(



! '

;O( 45)>6<-+>@B( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@BL( 42)9F>8-QC@>@B( 8(
V5645*-2678,9L( +-( 7929+,9( <7E29V5( )567-Z5( 678,92*)5+9( 5V+,6<5( 42>6)@)>@>L(?D9<-L(
425*=<7E8( ?D9@)+>@BL( ?,P6-L( 425*=<7E8( ?,P6+>@BL( 7=6)L( 6<E2L( 6<E29<L( 89Z+>L(
+-6,9+,-L( )-25*<E8L( <5?E29<( Q-Q58>@BL( +-85)E8( +-7=2-D+>@B( 8( 25)=?,9+,=(
42)94,6E8(5(+-85)-@B(,(+-85S9+,=L(52-)(4-6)>(,(T@,EZ<,(*D-()8,92)C7(42)9F>8-QC@>@B(
8(V5645*-2678,9X((
/O( +-6,9+,-L( )-25*<E8( ,( <5?E29<( Q-Q58>@B( 45F2-+>@B( 5*( )8,92)C7( )( V-7=+<E8(
82-SD,8>@B(42)9F>8-QC@>@B(8(7>?(V5645*-2678,9(
a( 8( 5<296,9( 45?,P*)>( 42-8*545*5F+>?( 84258-*)9+,9?( 42>6)@)>@>( *5(
V5645*-2678-L(-(45*QP@,9?(@)>++5T@,L(5(<7E2>@B(?58-(8(W(/.(
(
K. XL. 4.( #@)>6)@)-+,9( ,( 5*<-S-+,9( 42)94258-*)-( 6,P( 45*( +-*)529?( 458,-7589V5(
D9<-2)-( 89792>+-2,,( 42)>( =S>@,=( 425*=<7E8( F,5FEQ@)>@B( *54=6)@)5+>@B( *5( 5F257=(
52-)( 42)9)( +,9V5( 86<-)-+>@BL( 8( @9D=( 8>9D,?,+58-+,-( 2>)><-( 6)92)9+,-( 6,P( ,(
42)9728-+,-(8,2=6-(42>6)@)>@>X(@)>6)@)9+,9(,(5*<-S-+,9(42)94258-*)-(6,P(8(6456EF(
F9)4,9@)+>(*D-(T25*58,6<-(,(D=*),.(
/.( \-2=+<,( ,( 6456EF( 42)94258-*)-+,-( 5@)>6)@)-+,-( ,( 5*<-S-+,-( 6C( 5<29TD5+9( 8(
)-ZC@)+,<=(+2(A(*5(25)452)C*)9+,-.(
M.(\(42)>4-*<=(V5645*-2678L(8(<7E2>@B()8,92)P7-(42)9F>8-QC(+-(85D+9Q(42)9672)9+,L(
458,-758>( D9<-2)( 89792>+-2,,( ?5S9( +-<-)-^( 675658-+,9( ,++>@BL( +,S( 5<29TD5+9( 8(
)-ZC@)+,<=( +2( A( *5( 25)452)C*)9+,-L( 6)@)9VED+>@B( 64565FE8( 5@)>6)@)-+,-( ,(
5*<-S-+,-L(F,52C@(45*(=8-VP(7>4(V5645*-2678-(,(8-2=+<,(<D,?-7>@)+9.(

K. 4YL( !5+58+9( =?,96)@)9+,9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 8( V5645*-2678,9L(
<7E29(F>Z5(8>)+-@)5+9(Q-<5(5V+,6<5(42>6)@)>@>(5*F>8-(6,P()V5*+,9()()-ZC@)+,<,9?(
+2(1(*5(25)452)C*)9+,-.((
(
K. 44L. 4L( $9S9D,( ,67+,9Q9( )-V25S9+,9( 25)42)9672)9+,9+,-( 6,P( 8,2=6-( 42>6)@)>@>( +-(
)8,92)P7-( )( V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@9( 6,P( 8( D-F52-752,-@BL( 5V25*-@B(
)55D5V,@)+>@BL( 29)928-7-@B( 52-)( 7929+-@B( 5V25*)5+>@B( D=F( 8( ,+67>7=@Q-@BL(
,+67>7=7-@B( D=F( 5T25*<-@BL( 5( <7E2>@B( ?58-( 8( 25)452)C*)9+,=( g,+,672-( "5D+,@78-( ,(
"5)85Q=( \6,( )( *+,-( ;:( D=79V5( /001( 2.( 8( 642-8,9( 6)@)9VEZ58>@B( 8>?-V-](
89792>+-2>Q+>@B( ?-QC@>@B( )-675658-+,9( *5( +,9<7E2>@B( V-7=+<E8( )8,92)C7( HIh.( J.((
32( MbL( 45).( MM/OL( 458,-758>( D9<-2)( 89792>+-2,,( 6756=Q9( 5*458,9*+,9( T25*<,(
)-45F,9V-8@)9( 8( @9D=( 5@B25+>( )8,92)C7( 42)9*( )-<-S9+,9?L( 8( 6)@)9VED+5T@,(
84258-*)-(@)-6589(5V2-+,@)9+,-(8(42)9?,96)@)-+,=(6,P(56EF(+-(,@B(7929+,9.(
/.(\(42)>4-*<=(678,92*)9+,-(5V+,6<-(42>6)@)>@>(8(Q9*+>?()(?,9Q6@(8>?,9+,5+>@B(8(
=67.;L( 458,-758>( D9<-2)(89792>+-2,,(?5S9( 5*67C4,^( 5*( )-F,@,-( )8,92)C7( )( V-7=+<E8(
82-SD,8>@BL(5(<7E2>?(?58-(8(W(b(=67.(;(4<7(;L(42)>()-@B58-+,=(86)>67<,@B(T25*<E8(



! (

?-QC@>@B( +-( @9D=( )-45F,9S9+,9( 6)92)9+,-( 6,P( 8,2=6-( 42>6)@)>@>L( 5( d-<@,9( 7>?(
,+d52?=QC@(&5?,6QP(%=2549Q6<C.(

K. 4IL. 4L( \( 42)>4-*<=( 678,92*)9+,-( 42>6)@)>@>( 8( 2)9G+,L( V2-+,@)+>?( 456792=+<=(
<5+725D,(D=F(8(T25*<-@B(72-+64527=L(458,-758>(D9<-2)(89792>+-2,,R(
;O(+-<-)=Q9R(
-O(+,9)8Z5@)+9()-F,@,9()8,92)C7()(V-7=+<E8(82-SD,8>@BL(
FO( 42)97852)9+,9( )8Z5<( )8,92)P@>@B( 52-)( =F5@)+>@B( 425*=<7E8( 45@B5*)9+,-(
)8,92)P@9V5L(
@O( 5*<-S9+,9L( =6=+,P@,9( 52-)( 42)97852)9+,9( +-85)E8( +-7=2-D+>@B( 8( 25)=?,9+,=(
42)94,6E8(5(+-85)-@B(,(+-85S9+,=L()V5*+,9()(4<7(1(@)PT@,(i(69<@Q,(jj(25)*),-Z9?(jjj(
)-ZC@)+,<-( kjjj( 25)452)C*)9+,-( ;bbAc/00/c\%( )( *+,-( M( 4-G*),92+,<-( /00/2.(
=67-+-8,-QC@>?( 42)94,6>( )*25857+9( 5*+56)C@9( 6,P( *5( 425*=<7E8( =F5@)+>@B(
45@B5*)9+,-()8,92)P@9V5L(+,942)9)+-@)5+>@B(*5(645S>@,-(42)9)(D=*),L(
*O(5@)>6)@)9+,9(,(5*<-S-+,9(F=*>+<E8L(642)P7=(52-)(T25*<E8(72-+64527=X(
/O(42)94258-*)-(*5@B5*)9+,9(94,)557>@)+9.((
/.(I5(V5645*-2678()+-Q*=QC@>@B(6,P(8(F9)45T29*+,?(6C6,9*)78,9(?,9Q6@L(5(<7E2>@B(
?58-(8(=67.(;L(6756=Q9(6,P(5*458,9*+,5(42)94,6>(W(;A.(
M.( !58,-758>( D9<-2)( 89792>+-2,,( )-F2-+,-( 84258-*)-+,-( )8,92)C7( *5( 2)9G+,L(
V2-+,@)+9V5( 456792=+<=( <5+725D,( D=F( <52)>67-+,-( )9( T25*<-( 72-+64527=( 42)9)( @5(
+-Q?+,9Q(/A(V5*),+>(5*(=<5]@)9+,-(,@B(567-79@)+9V5(5@)>6)@)9+,-(,(5*<-S9+,-.((
A.(!58,-758>( D9<-2)(89792>+-2,,(8>)+-@)-(5V+,6<5(42>6)@)>@>L( Q9S9D,(8>?-V-( 79V5(
6>7=-@Q-(94,)557>@)+-L(8(?,9Q6@-@BL(5(<7E2>@B(?58-(8(=67.(;.(
(
K. 4RL. 4.( \( 42)>4-*<=( V5645*-2678( 6<Z-*-QC@>@B( 6,P( )( @5( +-Q?+,9Q( *8E@B( V2=4(
)8,92)C7( )( V-7=+<E8( 82-SD,8>@BL( 458,-758>( D9<-2)( 89792>+-2,,( ?5S9L( 45(
42)94258-*)9+,=(-+-D,)>(2>)><-L(5*67C4,^(5*(675658-+,-(T25*<E8L(5(<7E2>@B(?58-(8(
W(/(=67.(;(4<7(;L(8(6756=+<=(*5(V2=4>()8,92)C7L(Q9S9D,R(
;O(S-*+9()8,92)P()(79Q(V2=4>(+,9(Q967()-<-S5+9X(
/O( )8,92)P7-( )( 79Q( V2=4>( 6C( =72)>?>8-+9( 8( 5**),9D+>@B( 5F,9<7-@B( F=*58D-+>@B( ,(
42)9672)9+,-@B(85D+>@B( 52-)( 6C( <-2?,5+9( ,( 5F6Z=V,8-+9( 5**),9D+,9( 5*( 45)567-Z>@B(
)8,92)C7()+-Q*=QC@>@B(6,P(8(V5645*-2678,9.(
/.(l75658-+,9( T25*<E8L(5( <7E2>@B(?58-(8(W(b(=67.( ;( 4<7( AL(8( 6756=+<=(*5(?D9<-(
?5S9()567-^(5V2-+,@)5+9L(Q9S9D,R(
;O(V5645*-26785(649Z+,-(8-2=+<,(5<29TD5+9(8(=67.(;X((
/O(*5Q9+,9(4258-*)5+9(Q967(8(5**),9D+>@B(6>679?-@B(U(8(42)>4-*<=(V2=4()8,92)C7X(
MO(?D9<5L(8()-D9S+5T@,(5*(42)9)+-@)9+,-L( Q967(45**-+9(5F2EF@9(42)>()-675658-+,=(
Q9*+9Q()(?975*(5<29TD5+9Q(8()-ZC@)+,<=(+2(:(*5(25)452)C*)9+,-.(



! )

M.(#(42)>4-*<-@BL(5(<7E2>@B(?58-(8(=67.(;L(458,-*-?,-(6,P(&5?,6QP(%=2549Q6<CL(8(
6456EF(5<29TD5+>(8(W(1(=67.(M.(
(
K. 4SL. 4L( !58,-758>( D9<-2)( 89792>+-2,,( =)+-Q9( V5645*-26785( )-( V5645*-26785(
<5+7-<7589L( Q9S9D,( 45*9Q2)98-( D=F( 678,92*),L( +-( 45*67-8,9( *5@B5*)9+,-(
94,)557>@)+9V5L(S9(8,2=6(42>6)@)>@>(?EVZ(F>^(42)9+,96,5+>()-(45T29*+,@789?(56EFL(
)8,92)C7L( 425*=<7E8( 45@B5*)9+,-( )8,92)P@9V5( D=F( 8( ,++>( 6456EF( )( 5V+,6<(
42>6)@)>@>(*5(V5645*-2678-(5<29TD5+9V5(8(W(/( D=F(bL( D=F()( 79V5(V5645*-2678-(*5(
,++>@B(V5645*-2678.(
/.( I5( *+,-( 8><D=@)9+,-( 42>6)@)>@>( 8( V5645*-2678-@B( <5+7-<758>@BL( 458,-758>(
D9<-2)( 89792>+-2,,( 6756=Q9( T25*<,L( 5( <7E2>@B( ?58-( 8( W( /L( -( Q9S9D,( 8>?-V-( 79V5(
6>7=-@Q-(94,)557>@)+-L(T25*<,(5<29TD5+9(8(W(b.(
M.( \( 5<296,9( ,+<=F-@Q,( )-F25+,5+9( Q967( 8>4258-*)-+,9( D=F( 8>85S9+,9( )8,92)C7( )(
V5645*-2678( <5+7-<758>@BL( )( 8>ZC@)9+,9?( 72-+64527=( )8,92)C7( )( V-7=+<E8(
82-SD,8>@B(F9)45T29*+,5(*5(+-QFD,S6)9Q(8>)+-@)5+9Q(2)9G+,(8(@9D=(42)94258-*)9+,-(
+,9)8Z5@)+9V5( =F5Q=( )( <5+,9@)+5T@,L( Q9S9D,( +-( 72-+64527( 8>2-),( )V5*P( 458,-758>(
D9<-2)( 89792>+-2,,L( 45( 42)94258-*)9+,=( F-*-+,-( <D,+,@)+9V5( )8,92)C7( )( V-7=+<E8(
82-SD,8>@BL(5(<7E2>?(?58-(8()-ZC@)+,<=(+2(;(*5(25)452)C*)9+,-.(
A.($9S9D,(458,-758>(D9<-2)(89792>+-2,,(=)+-L(S9(6>7=-@Q-(94,)557>@)+-(+-(75(45)8-D-L(
?5S9( +,9( 675658-^( 7-?( T25*<E8L( 5( <7E2>@B(?58-(8(W( /( ,( b(8( 6756=+<=( *5( V2=4>(
)8,92)C7( )+-Q*=QC@9Q( 6,P( 8( V5645*-2678,9( <5+7-<758>?L( Q9S9D,( 649Z+,5+9( 6C(
8>?-V-+,-L(5(<7E2>@B(?58-(8(W(;M(=67.(;.((
1.( $9S9D,( 458,-758>( D9<-2)( 89792>+-2,,( 45*9Q2)98-L( S9( 8,2=6( 42>6)@)>@>( ?EVZ( F>^(
42)9+,96,5+>( )( 5V+,6<( 42>6)@)>@>( *5( 2)9G+,L( V2-+,@)+9V5( 456792=+<=( <5+725D,( D=F(
T25*<E8(72-+64527=(-(7-<S9(*5(?,9Q6@L(5(<7E2>@B(?58-(8(W(;;(=67.(;L(+-<-)=Q9(7-?(
675658-+,9( T25*<E8L( 5( <7E2>@B( ?58-( 8( W( /L( -( Q9S9D,( 8>?-V-( 79V5( 6>7=-@Q-(
94,)557>@)+-L(T25*<,(5<29TD5+9(8(W(b.(
(
K.4TL.4L(\(42)>4-*<=(8>)+-@)9+,-(5V+,6<-(42>6)@)>@>(5<29TD-(6,PR(
;O(5F6)-2()-458,972)5+>(5(425?,9+,=(@5(+-Q?+,9Q(M(<?X((
/O(5F6)-2()-V25S5+>(6,PV-QC@>(@5(+-Q?+,9Q(b(<?(45)-(5F6)-2()-458,972)5+>.(
/.( !58,-758>( D9<-2)( 89792>+-2,,( ?5+,752=Q9( 42)9?,96)@)-+,9( )8,92)C7( )( V-7=+<E8(
82-SD,8>@B(8>8,9),5+>@B()(5F6)-2=()-458,972)5+9V5(D=F()-V25S5+9V5(8(5<296,9(/;(
*+,( 42)9*( *+,9?( 42-8*545*5F+9V5( 84258-*)9+,-( 8,2=6-( 42>6)@)>@>( *5(
V5645*-2678-()+-Q*=QC@9V5(6,P(+-(5F6)-2)9()-V25S5+>?(52-)(,+d52?=Q9(5(8>+,<-@B(
79V5( ?5+,752,+V=( 85Q98E*)<,9V5( D9<-2)-( 89792>+-2,,L( <7E2>( ,+d52?=Q9( YZE8+9V5(
[9<-2)-(\9792>+-2,,.(YZE8+>([9<-2)(\9792>+-2,,(42)9<-)=Q9(79(,+d52?-@Q9(8Z-T@,8>?(
52V-+5?(,++>@B(4-]678(@)Z5+<586<,@B(J+,,(%=2549Q6<,9Q.(



! *

M.(YZE8+>([9<-2)(\9792>+-2,,(864EZ42-@=Q9()( ,++>?,(4-]678-?,(@)Z5+<586<,?,(J+,,(
%=2549Q6<,9Q( 8( ?5+,75258-+,=( 42)9?,96)@)-+,-( ,( 5F257=( T8,9S>?( ?,P69?L(
425*=<7-?,( ?,P6+>?,L( 6=258>?( ?D9<,9?( ,( 6=258>?,( 425*=<7-?,( ?D9@)+>?,(
45)>6<-+>?,( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@BL( 45@B5*)C@>?,( )( 5F6)-2=(
)-458,972)5+9V5( ,( 8>425*=<58-+>?,( 45?,P*)>( *+,9?( 42-8*545*5F+9V5(
84258-*)9+,-(8,2=6-(42>6)@)>@>(*5(V5645*-2678-(-(*+,9?(=7852)9+,-(5F6)-2E8.((
A.(m8,9S9(?,P65L(425*=<7>(?D9@)+9L(6=2589(?D9<5(52-)(6=2589(425*=<7>(?D9@)+9L(5(
<7E2>@B(?58-(8(=67.(ML(45**-Q9(6,P(5F2EF@9L( D=F(42)9@B58=Q9(*5(*+,-(8><D=@)9+,-(
6<-S9+,-(8,2=69?(42>6)@)>@>.(
(

!B=J=;:A.S.
0=FHHBM>;.8BJ<NOB6:H<.H:.BC7=:9=<.=:8B6;<E9=BHFO.

.
K.4UL.4L(3-(5F6)-2)9()-458,972)5+>?(458,-758>(D9<-2)(89792>+-2,,R(
;O( 42)94258-*)-( +,9)8Z5@)+,9( 64,6( ,( <5+725DP( )8,92)C7( ,( V5645*-2678L( 8( <7E2>@B(
45F,92-(42EF<,(*5(F-*-](D-F52-752>Q+>@BX(64,6(79+(=-<7=-D+,-(6,PX(
/O()-<-)=Q9R(
-O(8>4258-*)-+,-(D=F(8>85S9+,-()(V5645*-2678()8,92)C7()(V-7=+<E8(82-SD,8>@BL(
FO(42)9?,96)@)-+,-(45?,P*)>(V5645*-2678-?,(52-)(72-+64527=()8,92)C7()(V-7=+<E8(
82-SD,8>@BL(
@O(52V-+,)-@Q,(7-2VE8L(45<-)E8(52-)(,++>@B(d52?(V25?-*)9+,-()8,92)C7L(
*O(=S>8-+,-()8,92)C7()(V-7=+<E8(82-SD,8>@B(8(@9D=(25)?+-S-+,-L(
9O(*5<5+>8-+,-(6)7=@)+9V5(=+-6,9++,-+,-(,(45F,92-+,-(<5?E29<(Q-Q58>@B(,()-25*<E8(
5*()8,92)C7()(V-7=+<E8(82-SD,8>@B.(
/.(!58,-758>(D9<-2)(89792>+-2,,(?5S9(8>2-),^()V5*P(+-(8>8E)()8,92)C7()(V-7=+<E8(
82-SD,8>@BL(8( @9D=( 42)94258-*)9+,-( +,9)8Z5@)+9V5( =F5Q=L( F9)45T29*+,5( *5( 2)9G+,(
)+-Q*=QC@9Q(6,P(+-(5F6)-2)9()-458,972)5+>?L(-(Q9S9D,(+-(7>?(5F6)-2)9(+,9(?-(2)9G+,L(
*5(2)9G+,(8>)+-@)5+9Q(42)9)(79V5( D9<-2)-.(m25*<,( 72-+64527=(@)>T@,(6,P( ,(5*<-S-(45(
<-S*>?(72-+6452@,9.(
M.(!58,-758>( D9<-2)(89792>+-2,,(?5S9(8>2-),^( )V5*P(+-(8>8E)( )8,92)C7L( 5( <7E2>?(
?58-( 8( =67.( /L( Q9S9D,( *5@B5*)9+,9( 94,)557>@)+9( ,( 8>+,<,( F-*-]( D-F52-752>Q+>@B(
8><D=@)C( ?5SD,85T^( 42)9F>8-+,-( )8,92)C7( )-<-S5+>@B( +-( 7929+,9( 79V5(
V5645*-2678-.(
A.(\(6756=+<=(*5(?,P6-(=)>6<-+9V5()9()8,92)C7L(5(<7E2>@B(?58-(8(=67.(/L(6756=Q9(
6,P(8>?-V-+,-(5<29TD5+9(8(W(;N.(
(
K. 4VL. 4.( 3,9)-D9S+,9( 5*( T25*<E8L( 5( <7E2>@B( ?58-( 8( W( ;:L( 458,-758>( D9<-2)(
89792>+-2,,(?5S9()-<-)-^R(



! "+

;O( 42)9?,96)@)-+,-( D=F( 72-+64527=( *5( D=F( )( 5F6)-2=( )-458,972)5+9V5( )8,92)C7( )(
V-7=+<E8( +,982-SD,8>@B( -( 7-<S9( 45?,P*)>( V5645*-2678-?,( )+-Q*=QC@>?,( 6,P( +-(
5F6)-2)9()-458,972)5+>?X(
/O(42)985)=()8,92)C7(42)9)(5F6)-2()-458,972)5+>X(
MO(V25?-*)9+,-( D=*),(8(?,9Q6@-@BL(8(<7E2>@B(?5SD,8>( Q967(<5+7-<7()9()8,92)P7-?,()(
V-7=+<E8(82-SD,8>@BL(Q9S9D,(,67+,9Q9(2>)><5(25)42)9672)9+,-+,-(6,P(8,2=6-(42>6)@)>@>X(
AO( *5<5+>8-+,-( 6)7=@)+9V5( =+-6,9++,-+,-( D=F( 45F,92-+,-( <5?E29<( Q-Q58>@B( ,(
)-25*<E8(5*()8,92)C7()(V-7=+<E8(+,982-SD,8>@BX(
1O(42)9Q-)*=(T25*<E8(72-+64527=(42)9)+-@)5+>@B(*5(42)985S9+,-()8,92)C7X(
:O(=F5Q=(+-( 7929+,9(V5645*-2678-()8,92)C7()(V-7=+<E8(82-SD,8>@B(42)9)+-@)5+>@B(
+-(4572)9F>(8Z-6+9X(
bO( 72-+64527=( <-2?>( ,( 4-6)>( 8>425*=<58-+>@B( +-( 5F6)-2)9( )-458,972)5+>?( 52-)(
6,-+-( ,( 72-8>(45@B5*)C@>@B()(5F6)-2=()-458,972)5+9V5(*5(V5645*-2678L(8(<7E2>@B(
)+-Q*=QC(6,P()8,92)P7-()(V-7=+<E8(82-SD,8>@B.(
/.(\( 6)@)9VED+>@B( 42)>4-*<-@BL( 45( 84258-*)9+,=( Q9*+9V5( )( )-<-)E8L( 5( <7E2>@B(
?58-(8(=67.(;L(458,-758>(D9<-2)(89792>+-2,,(?5S9(8>2-),^()V5*P(+-R(
;O( 42)985S9+,9( )8,92)C7( 42)9)( 5F6)-2( )-458,972)5+>( 8>ZC@)+,9( VZE8+>?,( *25V-?,(
D=F(<5D9QCX(
/O( 72-+64527( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 456,-*-QC@>@B( T8,-*9@78-( )*258,-L(
)-8,92-QC@9( ,+d52?-@Q9L( S9( 45@B5*)C( )( V5645*-2678( )+-Q*=QC@>@B( 6,P( 45)-(
5F6)-29?( )-458,972)5+>?L( ,( 42)985S5+9( 6C( 8>)+-@)5+>?,( *25V-?,( F9)45T29*+,5(
*5( 8>)+-@)5+9Q( 2)9G+,( 8( @9D=( +,9)8Z5@)+9V5( =F5Q=.( m25*<,( 72-+64527=L( <7E2>?,(
42)985),( 6,P( 79( )8,92)P7-( @)>T@,( 6,P( ,( 5*<-S-( 45( *567-8,9( @5( 5*+5758=Q9( 6,P( 8(
*5<=?9+7-@Q,( 4258-*)5+9Q( 42)9)( 45*?,57( )-Q?=QC@>( 6,P( )-25F<58>?( 42)985)9?(
)8,92)C7( D=F( 42)985)9?( )8,92)C7( 8><5+>8-+>?( 8( )8,C)<=( )( 4258-*)9+,9?( ,++9Q(
*),-Z-D+5T@,(V5645*-2@)9QX(
MO( *5<5+>8-+,9( 6)7=@)+9V5( =+-6,9++,-+,-( )8,92)C7( 8( V5645*-2678,9( 42)>( =S>@,=(
+-6,9+,-( 45F2-+9V5( 5*( )8,92)C7( )( 79V5( V5645*-2678-( D=F( +-6,9+,-(
42)9@B58>8-+9V5( +-( 7929+,9( 79V5( V5645*-2678-( D=F( +-6,9+,-( *567-2@)5+9V5( )(
@9+72=?(45)>6<,8-+,-(+-6,9+,-L()+-Q*=QC@9V5(6,P(45)-(V5645*-26789?X(
AO( 42)9?,96)@)-+,9( ,( 72-+64527( <5+,58-7>@B( F,52C@( 45*( =8-VP( 5V2-+,@)9+,-( 2=@B=(
<5+,58-7>@BL(5<29TD5+9(8()-ZC@)+,<=(+2(b(*5(25)452)C*)9+,-X(
1O( 72-+64527L( 8( 5<29TD5+>@B( 8-2=+<-@BL( <-2?>( ,( 4-6)>( 8>425*=<58-+>@B( +-(
5F6)-2)9( )-458,972)5+>?( 52-)( 6,-+-( ,( 72-8>( 45@B5*)C@>@B( )( 5F6)-2=(
)-458,972)5+9V5( *5( V5645*-2678L( 8( <7E2>@B( 42)9F>8-QC( )8,92)P7-( )( V-7=+<E8(
82-SD,8>@B.(
.



! ""

K. 4WL. 4L( 3,9*54=6)@)-D+9( Q967( =?,96)@)-+,9( +-( 2>+<=( T8,9S9V5( ?,P6-L( ?,P6-(
?,9D5+9V5(52-)(6=258>@B(8>25FE8(?,P6+>@B(45)>6<-+>@B()9()8,92)C7()(V-7=+<E8(
82-SD,8>@BR(
;O(45@B5*)C@>@B()(5F6)-2=()-458,972)5+9V5X(
/O(425*=<58-+>@B(8()-<Z-*-@B()+-Q*=QC@>@B(6,P(+-(5F6)-2)9()-458,972)5+>?.(
/.(m8,9S9(?,P65L(?,P65(?,9D5+9(52-)(6=2589(8>25F>(?,P6+9L(5(<7E2>@B(?58-(8(=67.(
;( 4<7( ;L(?5VC( F>^( =?,96)@)-+9( +-( 2>+<=( )V5*+,9( )(8>?-V-+,-?,L( 5<29TD5+>?,(8(
42)94,6-@B( 8( 642-8,9( 425*=<@Q,( 52-)( =?,96)@)-+,-( +-( 2>+<=( +,9<7E2>@B( 425*=<7E8(
45@B5*)9+,-( )8,92)P@9V5L( Q9S9D,( 6C( 5+9( 72-+6452758-+9( 8( 6)@)9D+,9( )-?<+,P7>@B(
45Q9?+,<-@B( *5( )-<Z-*=( 8>)+-@)5+9V5( 42)9)( 458,-7589V5( D9<-2)-( 89792>+-2,,L( 8(
@9D=((5F2EF<,L()V5*+,9()(42)94,6-?,(8(642-8,9(425*=<@Q,(52-)(=?,96)@)-+,-(+-(2>+<=(
+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5.((
M.( h-<-)L( 5( <7E2>?( ?58-( 8( =67.( ;( 4<7( ;L( +,9( *57>@)>( T8,9S9V5( ?,P6-L( ?,P6-(
?,9D5+9V5( ,( 6=258>@B( 8>25FE8( ?,P6+>@B( 8>425*=<58-+>@B( @5( +-Q?+,9Q( /;( *+,(
42)9*(*+,9?(42-8*545*5F+9V5(+-Q8@)9T+,9Q6)9V5()-<-S9+,-()8,92)C7()+-Q*=QC@>@B(
6,P(8(V5645*-2678,9(+-(5F6)-2)9()-458,972)5+>?L(Q9S9D,(?,P65(75R((
;O( F>Z5( 42)9@B58>8-+9( ,( 42)985S5+9(5**),9D+,9( 5*(?,P6-(425*=<58-+9V5(45( 7>?(
*+,=X(
/O( )567-Z5( )-54-72)5+9( 8( )+-<( 89792>+-2>Q+>( 42)98,*),-+>( *D-( *-+9V5( ?,P6-L(
)V5*+,9( )( 42)94,6-?,( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( ,( *D-(
425*=<7E8()(?,P6-()8,92)C7(Z58+>@B(=?,96)@)-+>@B(+-(2>+<=L(8(642-8,9(8>?-V-](
89792>+-2>Q+>@B( 42)>( 425*=<@Q,( T8,9S9V5( ?,P6-( )( F>*Z-L( T8,]L( 58,9@L( <E)( ,(
*5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL( =?,96)@)-+9V5( +-( 2>+<=( 52-)( 8( 642-8,9(
8>?-V-](89792>+-2>Q+>@B(*D-(?,P6-(?,9D5+9V5(,(6=258>@B(8>25FE8(?,P6+>@BX()+-<(
79+( Q967( ,++>(5*()+-<=(42)98,*),-+9V5(*D-(?,P6-L( <7E29V5(+,9(85D+5(8>85),^(45)-(
5F6)-2( )-458,972)5+>L( 5<29TD5+9V5( 8( 42)94,6-@B( 8( 642-8,9( 425*=<@Q,( 52-)(
=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5.(
A.( h-<-)L( 5( <7E2>?( ?58-( 8( =67.( ;( 4<7( /L( +,9( *57>@)>( T8,9S9V5( ?,P6-L( ?,P6-(
?,9D5+9V5( ,( 6=258>@B( 8>25FE8( ?,P6+>@B( 8>425*=<58-+>@B( 8( )-<Z-*-@B(
)+-Q*=QC@>@B(6,P(+-(5F6)-2)9()-458,972)5+>?L(Q9S9D,R(
;O()-<Z-*()+-Q*=Q9(6,P(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,X(
/O( 8( )-<Z-*),9( 42)978-2)-( 6,P( T8,9S9( ?,P65L( ?,P65( ?,9D5+9( D=F( 6=2589( 8>25F>(
?,P6+9R(
-O( 45)>6<-+9( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 42-8*545*5F+9V5(
+-Q8@)9T+,9Q6)9V5( )-<-S9+,-( )8,92)C7( 8( V5645*-2678,9( )+-Q*=QC@>?( 6,P( +-(
5F6)-2)9()-458,972)5+>?(D=F(

FO( 45)>6<-+9()9()8,92)C7(B5*58-+>@B(,(=F,7>@B(45)-(5F6)-29?()-458,972)5+>?(
D=F( )9( )8,92)C7( 42)>8,9),5+>@B( *5( )-<Z-*=( ,( 45**-+>@B( =F5Q58,( +-( Q9V5(
7929+,9(8(42)>4-*<=L(5(<7E2>?(?58-(8(W(;b(=67.(/(4<7(/X(



! "#

MO(T8,9S9(?,P65L(?,P65(?,9D5+9( D=F(6=2589(8>25F>(?,P6+9()-54-72)5+9()567-Z>(8(
)+-<( 89792>+-2>Q+>( 42)98,*),-+>( *D-( ?,P6-L( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9(
8>?-V-](89792>+-2>Q+>@B(42)>(425*=<@Q,( ,(*D-(425*=<7E8()(?,P6-()8,92)C7( Z58+>@B(
=?,96)@)-+>@B( +-( 2>+<=L( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,(
T8,9S9V5( ?,P6-( )( F>*Z-L( T8,]L( 58,9@L( <E)( ,( *5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL(
=?,96)@)-+9V5( +-( 2>+<=( 52-)( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( *D-( ?,P6-(
?,9D5+9V5(,(6=258>@B(8>25FE8(?,P6+>@BX(
AO( 45*@)-6( @-Z9V5( 425@96=( 425*=<@Q,L( 8( 7>?( 45*@)-6( 72-+64527=L( T8,9S9( ?,P65L(
?,P65(?,9D5+9(D=F(6=2589(8>25F>(?,P6+9(6C(Z-789(*5(,*9+7>d,<-@Q,(,(42)985S5+9(52-)(
42)9@B58>8-+9( 5**),9D+,9( 5*( T8,9S9V5( ?,P6-L( ?,P6-( ?,9D5+9V5( ,( 8>25FE8(
?,P6+>@BL(<7E29(+,9(?5VC(F>^(8>85S5+9(45)-(5F6)-2()-458,972)5+>.(
1.( !58,-758>( D9<-2)( 89792>+-2,,L( 8( 42)>4-*<=( T8,9S9V5(?,P6-L(?,P6-(?,9D5+9V5( ,(
6=258>@B( 8>25FE8( ?,P6+>@B( 42)9)+-@)5+>@B( *5( B-+*D=L( 8>67-8,-( T8,-*9@785(
)*258,-(4578,92*)-QC@9(649Z+,9+,9(8-2=+<E8L(5(<7E2>@B(?58-(8(=67.(;.((
:.(YZE8+>([9<-2)(\9792>+-2,,(42)9<-)=Q9(D,67P(8>)+-@)5+>@B()-<Z-*E8()+-Q*=QC@>@B(
6,P(+-(5F6)-2)9()-458,972)5+>?L(649Z+,-QC@>@B(8>?-V-+,-L(5(<7E2>@B(?58-(8(=67.(
AL(,++>?(4-]6785?(@)Z5+<586<,?(J+,,(%=2549Q6<,9Q(52-)(&5?,6Q,(%=2549Q6<,9Q.(
(

K. 4XL. 4L( 3,9*54=6)@)-D+9( Q967( =?,96)@)-+,9( +-( 2>+<=( 425*=<7E8( ?,P6+>@B(
8>425*=<58-+>@B( )( ?,P6-( 45)>6<-+9V5( )9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B(
45@B5*)C@>@B()(5F6)-2=()-458,972)5+9V5.(
/.(h-<-)L( 5( <7E2>?(?58-(8(=67.( ;L( +,9(*57>@)>(425*=<7E8(?,P6+>@BL( <7E29( )567-Z>(
45**-+9(5F2EF@9(5<29TD5+9Q(8(42)94,6-@B(8(642-8,9(425*=<@Q,(52-)(=?,96)@)-+,-(+-(
2>+<=( +,9<7E2>@B( 425*=<7E8( 45@B5*)9+,-( )8,92)P@9V5( D=F( <7E29( )567-Z>(
8>425*=<58-+9()(?,P6-L(5(<7E2>?(?58-(8(W(;N(=67.(M.(
(
K.IYL.3,9*54=6)@)-D+9(Q967(=?,96)@)-+,9(+-(2>+<=(?D9<-(45)>6<-+9V5(5*()8,92)C7()(
V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?( ,( 425*=<7E8(

?D9@)+>@B( 572)>?-+>@B( )( 79V5( ?D9<-( -( 7-<S9( ?D9<-( ,( 425*=<7E8( ?D9@)+>@B(

8>425*=<58-+>@B(8()-<Z-*-@B()+-Q*=QC@>@B(6,P(+-(7>?(5F6)-2)9.(

(

K. I4L( I54=6)@)-( 6,P( =?,96)@)-+,9( +-( 2>+<=( ?D9<-( 45)>6<-+9V5( 5*( )8,92)C7( )(
V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?( ,( 425*=<7E8(

?D9@)+>@B(572)>?-+>@B()(79V5(?D9<-L(Q9S9D,()567-Z>(8>425*=<58-+9R(

;O(@5(+-Q?+,9Q(/;(*+,(42)9*(*+,9?(8>67C4,9+,-(4,9286)9V5(42)>4-*<=(42>6)@)>@>(

+-( 5F6)-2)9( )-458,972)5+>?( 52-)( F>Z>( 42)9@B58>8-+9L( 42)978-2)-+9( ,(



! "$

72-+6452758-+9(5**),9D+,9(5*(?D9<-(,(425*=<7E8(?D9@)+>@B(8>425*=<58-+>@B(45(

7>?(*+,=X((

/O( 45*( +-*)529?( 458,-7589V5( D9<-2)-( 89792>+-2,,( 8( 8>)+-@)5+>@B( )-<Z-*-@B(

)+-Q*=QC@>@B(6,P(+-(5F6)-2)9()-458,972)5+>?L(-(Q9S9D,(+,9(8>)+-@)5+5()-<Z-*=(+-(

5F6)-2)9( )-458,972)5+>?L( 8( 8>)+-@)5+>?( )-<Z-*),9( )+-Q*=QC@>?( 6,P( 45)-(

5F6)-29?( )-458,972)5+>?L( )( ?D9<-( 45)>6<-+9V5L( 72-+6452758-+9V5L(

42)9@B58>8-+9V5((,(5)+-<58-+9V5((8(6456EF(5<29TD5+>(8(W(//X.
K. IIL. 4L.\()-<Z-*-@B( L( 5( <7E2>@B(?58-(8(W( /;( 4<7( /( 45**-Q9( 6,P( 5F2EF@9(?D9<5L(
<7E29R(

;O(649Z+,-(8-2=+<,(5<29TD5+9(8((W(/;(4<7(;(D=F(

/O(45)>6<-+5(5*()8,92)C7(645)-(5F6)-2=()-458,972)5+9V5L(D=F(

MO( 45)>6<-+5( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9(

)-458,972)5+>?( ,( 45**-+5L( 8( )-D9S+5T@,( 5*( Q9V5( 42)9)+-@)9+,-( 5F2EF@9L( 8( @9D=(

)+,6)@)9+,-( 8,2=6-( 42>6)@)>@>L. 8( 6456EF( 5<29TD5+>( 8( )-ZC@)+,<=( +2( :( *5(
25)452)C*)9+,-(D=F(42)97852)9+,=X(

AO( Q967( 8>2-G+,9( 5)+-<58-+9( 45*@)-6( @-Z9V5( 425@96=( 425*=<@Q,( ,( 72-+6452758-+9(

52-)( 42)9@B58>8-+9( 5**),9D+,9( 5*( 6=2589V5( ?D9<-( ,( 6=258>@B( 42)97852E8(

?D9@)+>@BL(<7E29(+,9(6C(42)9)+-@)5+9(*5(8>8,9),9+,-(45)-(5F6)-2()-458,972)5+>.(

/.( '2-+64527( ?D9<-( 6=2589V5( )( V5645*-2678( )+-Q*=QC@>@B( 6,P( 45)-( 5F6)-29?(

)-458,972)5+>?(*5()-<Z-*E8()+-Q*=QC@>@B(6,P(+-(5F6)-2)9()-458,972)5+>?(5*F>8-(

6,P(45Q-)*-?,(5@)>6)@)5+>?,( ,(5*<-S5+>?,(42)9*(72-+645279?(,(<7E29(+-67P4+,9(+,9(

?,-Z>(<5+7-<7=()(V5645*-2678-?,()+-Q*=QC@>?,(6,P(+-(5F6)-2)9()-458,972)5+>?L(8(

<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@B.(

M.( I54=6)@)-( 6,P( 72-+64527( ?D9<-( 6=2589V5( )( V5645*-2678( )+-Q*=QC@>@B( 6,P( +-(

5F6)-2)9( )-458,972)5+>?( *5( )-<Z-*E8( )+-Q*=QC@>@B( 6,P( 45)-( 7>?( 5F6)-29?( 52-)(

5F2EF<P(7-<,9V5(?D9<-L(Q9S9D,R(

;O( +-( 5F2EF<P( )9)85D,Z( 8Z-T@,8>( 458,-758>( D9<-2)( 89792>+-2,,L( F,52C@( 45*( =8-VP(

8-2=+<,(72-+64527=(,(72-6P(42)985)=(?D9<-X((

/O(72-+64527(5*F>8-(6,P(45Q-)*-?,L(<7E29(=42)9*+,5()567-Z>(5@)>6)@)5+9(,(5*<-S5+9(

45*(+-*)529?(458,-7589V5( D9<-2)-(89792>+-2,,L(6<5+672=58-+>?,( ,(=72)>?>8-+>?,(

8(67-+,9(=+,9?5SD,8,-QC@>?(8>@,9<(?D9<-(45*@)-6(72-+64527=(,(<7E29(6C(8>456-S5+9(

8( =2)C*)9+,-( )-45F,9V-QC@9( 7852)9+,=( -925)5D=( ?D9<-( 45*@)-6( +-49Z+,-+,-( ,(

542ES+,-+,-X(



! "%

MO(42)9*(54=6)@)9+,9?(V5645*-2678-(42)985*>(ZC@)C@9L(545+>L(<524=6>(42)9<Z-*+,L(

*5D+9(@)PT@,(45Q-)*=(52-)(86)9D<,9(?,9Q6@-(45(8>@,9<=(?D9<-()567-Z>(5@)>6)@)5+9(,(

5*<-S5+9L(-(45(567-7+,?(5*<-S9+,=(,(42)9*(54=6)@)9+,9?(5F6)-2=()-458,972)5+9V5L(

45Q-)*(+,9(?,-Z(<5+7-<7=()( ,++>?,(V5645*-2678-?,(+-(5F6)-2)9()-458,972)5+>?L(8(

<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@B.(

.
K. IRL4L( !58,-758>( D9<-2)( 89792>+-2,,( 8>)+-@)-( +-( 5F6)-2)9( )-458,972)5+>?(
)-<Z-*>L( 8( <7E2>@B( +-<-)=Q9( 5F2EF<P(?D9<-( 45)>6<-+9V5( 5*( )8,92)C7( )( V-7=+<E8(

82-SD,8>@B(,(425*=<7E8(?D9@)+>@B(8>425*=<58-+>@B()(79V5(?D9<-L(42)9)+-@)5+>@B(

*5(B-+*D=L(8(6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(:(*5(25)452)C*)9+,-.(

/.(\5Q98E*)<,(D9<-2)(89792>+-2,,(42)9<-)=Q9(D,67P()-<Z-*E8L(5(<7E29Q(?58-(8(=67.(;L(

YZE8+9?=([9<-2)58,(\9792>+-2,,.(YZE8+>([9<-2)(\9792>+-2,,(42)9<-)=Q9(D,67P(7P((

4-]6785?(@)Z5+<586<,?(J+,,(%=2549Q6<,9Q(52-)(&5?,6Q,(%=2549Q6<,9Q.(

(

K. ISL. !2EF<,( ?D9<-( 6=2589V5( 45F2-+9( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B(
)+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?( F-*-( 6,P( 8( D-F52-752,=?L( 5( <7E2>?(

?58-(8()-ZC@)+,<=(+2(/(*5(25)452)C*)9+,-.
(
K.ITL.4L.3,9*54=6)@)-D+9( Q967(=?,96)@)-+,9(+-( 2>+<=(+-6,9+,-L(<5?E29<( Q-Q58>@B( ,(
)-25*<E8( 45)>6<-+>@B( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-(
5F6)-2)9()-458,972)5+>?.(
/.(I54=6)@)-(6,P(=?,96)@)-+,9(+-(2>+<=()-?25S5+9V5(+-6,9+,-L(<5?E29<(Q-Q58>@B(,(
)-25*<E8( 45)>6<-+>@B( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-(
5F6)-2)9( )-458,972)5+>?L( Q9S9D,( )567-Z>( 45F2-+9( ,( 42)9@B58>8-+9( @5( +-Q?+,9Q( /;(
*+,(42)9*(*+,9?(8>67C4,9+,-(4,9286)9V5(42)>4-*<=(42>6)@)>@>.(
M.( h-?25S5+9( +-6,9+,9( 45F2-+9( 45( 8>67C4,9+,=( 4,9286)9V5( 42)>4-*<=( 42>6)@)>@>(
42)9@B58=Q9(6,P(5**),9D+,9(5*(,++9V5(+-6,9+,-(,(42)9)+-@)-(*5(8><52)>67-+,-L(Q9S9D,R(
;O( )+,96,5+9( )567-Z>( 86)>67<,9( T25*<,L( 5( <7E2>@B( ?58-( 8( W( bL( +-( 5F6)-2)9(
)-458,972)5+>?X(
/O(42)94258-*)5+5(F-*-+,-(<D,+,@)+9()8,92)C7(42)9F>8-QC@>@B(8(@9+72=?(45F,92-+,-(
+-6,9+,-(-(42EF<,(45F2-+9(5*(7>@B()8,92)C7()567-Z>(45**-+9(79675?(6925D5V,@)+>?(8(
@9D=(8><D=@)9+,-(5F9@+5T@,(8,2=6-(42>6)@)>@>X(
MO(*-8@>(+-6,9+,-(=)>6<-D,(=Q9?+>(8>+,<( 7967=(6925D5V,@)+9V5(8(<,92=+<=(8><2>@,-(
42)9@,8@,-Z(8,2=6-(42>6)@)>@>(-(42EF<P(*5(F-*-](45F2-+5(+,9(8@)9T+,9Q(+,S(/N(*+,(
5*(*+,-(45F2-+,-(+-6,9+,-.(
(



! "&

K. IUL. 4L( 3,9*54=6)@)-D+>( Q967( 72-+64527( ,( =?,96)@)-+,9( +-( 2>+<=( +-85)E8(
+-7=2-D+>@B( 8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=( 45@B5*)C@>@B( )(
V5645*-2678L( 2)9G+,L( V2-+,@)+>@B( 456792=+<E8( <5+725D,( ,( T25*<E8( 72-+64527=(
)+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?L( 8( <7E2>@B( 42)9F>8-QC( D=F( <7E2>?,(
F>Z>(42)985S5+9()8,92)P7-()(V-7=+<E8(82-SD,8>@B.((
/.( !58,-758>( D9<-2)( 89792>+-2,,( ?5S9( 8>2-),^( )V5*P( +-( 8>8,9),9+,9( +-85)E8(
+-7=2-D+>@B(8(25)=?,9+,=(42)94,6E8(5(+-85)-@B( ,(+-85S9+,=L()8,92)C7()(V-7=+<E8(
82-SD,8>@B( )( V5645*-2678-( )+-Q*=QC@9V5( 6,P( +-( 5F6)-2)9( )-458,972)5+>?( *5(
8>)+-@)5+9V5()-<Z-*=L(8(@9D=(7>?@)-6589V5(6<Z-*58-+,-(D=F(42)97852)9+,-.(
M.( !58,-758>( D9<-2)( 89792>+-2,,( ?5S9( 8>2-),^( )V5*P( +-( =6=+,P@,9( +-85)E8(
+-7=2-D+>@B( 8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=( 45@B5*)C@>@B( 5*(
)8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )( V5645*-2678-( )+-Q*=QC@9V5( 6,P( +-( 5F6)-2)9(
)-458,972)5+>?L( +-( <7E2>?( +,9( ?-( 45*9Q2)9+,-( 8>67C4,9+,-( 42>6)@)>@>L( 8( @9D=(
=?,96)@)9+,-(8(8>)+-@)5+>@B(42)9)(6,9F,9(?,9Q6@-@BL(Q9S9D,(+-85)>(+-7=2-D+9R(
;O( )567-Z>( )9F2-+9( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 8>67C4,9+,-( 4,9286)9V5(
42)>4-*<=(42>6)@)>@>(+-(5F6)-2)9()-458,972)5+>?X(
/O(6C(25)2)=@-+9(7=S(+-*(),9?,C(+-(7929+,9(V5645*-2678-L(8(?,9Q6@-@B(5**-D5+>@B(
5*(?,9Q6@L(8(<7E2>@B(42)9F>8-QC()8,92)P7-(,(+-7>@B?,-67()?,96)-+9()(),9?,C.(
A.( !58,-758>( D9<-2)( 89792>+-2,,( ?5S9( 8>2-),^( )V5*P( +-( =6=+,P@,9( +-85)E8(
+-7=2-D+>@B( 8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=( 45@B5*)C@>@B( 5*(
F>*Z-(D=F(T8,]L(Q9S9D,R((
;O(F-*-+,9()8,92)C7(8(V5645*-2678,9(8><D=@)>Z5(5F9@+5T^()8,92)C7(45*9Q2)-+>@B(5(
)-<-S9+,9(8,2=69?(42>6)@)>@>X(
/O()567-Z>()9F2-+9(@5(+-Q?+,9Q(A(*+,(42)9*(F-*-+,9?L(5(<7E2>?(?58-(8(4<7(;X(
MO(6C(25)2)=@-+9(7=S(+-*(),9?,C(+-(7929+,9(V5645*-2678-L(8(?,9Q6@-@B(5**-D5+>@B(
5*(?,9Q6@L(8(<7E2>@B(42)9F>8-QC()8,92)P7-(,(+-7>@B?,-67()?,96)-+9()(),9?,C.(
1.( m25*<,( 72-+64527=( =S>8-+9( *5( 42)985)=( +-85)E8( +-7=2-D+>@B( 8( 25)=?,9+,=(
42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=( @)>T@,( 6,P( ,( 5*<-S-( 45( )-Z-*=+<=( ,( 42)9*(
54=6)@)9+,9?(V5645*-2678-L(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,.(
(

K. IVL. 4L( 3,9*54=6)@)-D+9( Q967( =?,96)@)-+,9( +-( 2>+<=( 6<E2( ,( 6<E29<( )8,92)C7( )(
V-7=+<E8(82-SD,8>@B(45@B5*)C@>@B()(5F6)-2=()-458,972)5+9V5.(
/.(I54=6)@)-(6,P(=?,96)@)-+,9(+-(2>+<=(6<E2(,(6<E29<L(<7E29R(
;O( )567-Z>( 45)>6<-+9( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 8>67C4,9+,-( 4,9286)9V5(
42)>4-*<=( 42>6)@)>@>( 8( V5645*-2678,9( )+-Q*=QC@>?( 6,P( +-( 5F6)-2)9(
)-458,972)5+>?(52-)(42)9@B58>8-+9(F>Z>(5**),9D+,9(5*(6<E2(,(6<E29<(45)>6<-+>@B(
45(7>?(*+,=X(
/O( 649Z+,-QC( 8>?-V-+,-( 5<29TD5+9( 8( =67.( /( @)PT@,( i( )-ZC@)+,<-( +2( N( *5(
25)452)C*)9+,-.(



! "'

(
K.IWL.4L(3,9*54=6)@)-D+9(Q967(=?,96)@)-+,9(+-(2>+<=(+,942)97852)5+9Q(89Z+>L(8Z56,-(
52-)( 6)@)9@,+>( 45)>6<-+>@B( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 45@B5*)C@>@B( )(
5F6)-2=()-458,972)5+9V5.(
/.( I54=6)@)-( 6,P( 84258-*)-+,9( *5( 5F257=( +,942)97852)5+C( 89Z+PL( 8Z56,9( 52-)(
6)@)9@,+PL(Q9S9D,R(
;O( )567-Z>( 45)>6<-+9( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 8>67C4,9+,-( 4,9286)9V5(
42)>4-*<=( 42>6)@)>@>( 8( V5645*-2678,9( )+-Q*=QC@>?( 6,P( +-( 5F6)-2)9(
)-458,972)5+>?(,(42)9@B58>8-+9(F>Z>(5**),9D+,9(5*(+,942)97852)5+9Q(89Z+>L(8Z56,-(
,(6)@)9@,+>(8>425*=<58-+>@B(45(7>?(*+,=X(
/O( 649Z+,-QC( 8>?-V-+,-( 5<29TD5+9( 8( =67.( M( @)PT@,( i( )-ZC@)+,<-( +2( N( *5(
25)452)C*)9+,-.(
(
K. IXL. 4L( 3,9*54=6)@)-D+9( Q967( =?,96)@)-+,9( +-( 2>+<=( 425*=<7E8( 45@B5*)9+,-(
)8,92)P@9V5L( +,98>?,9+,5+>@B( 8( W( ;Na/NL( 45@B5*)C@>@B( 5*( )8,92)C7( )( V-7=+<E8(
82-SD,8>@B.(
/.(I54=6)@)-(6,P(=?,96)@)-+,9(+-(2>+<=(425*=<7>L(5<29TD5+9(8(=67.(;L(Q9S9D,R(
;O( )567-Z>( 45)>6<-+9( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 8>67C4,9+,-( 4,9286)9V5(
42)>4-*<=( 42>6)@)>@>( 8( V5645*-2678,9( )+-Q*=QC@>?( 6,P( +-( 5F6)-2)9(
)-458,972)5+>?(,(42)9@B58>8-+9(F>Z>(5**),9D+,9(5*(+,942)97852)5+9Q(89Z+>L(8Z56,-(
,(6)@)9@,+>(45)>6<-+>@B(45(7>?(*+,=X(
/O( 649Z+,-QC( 8>?-V-+,-( 5<29TD5+9( 8( =67.( AaK( @)PT@,( i( )-ZC@)+,<-( +2( N( *5(
25)452)C*)9+,-X(
MO( 6C( 425*=<7-?,( )Z5S5+>?,L( )-8,92-QC@>?,( 425*=<7>( 45@B5*)9+,-( )8,92)P@9V5L(
<7E29R(
-O(+,9(45*D9V-QC(*-D6)9Q(5F2EF@9(-DF5(
FO()567-Z>(45**-+9(5F2EF@9()-498+,-QC@9Q()+,6)@)9+,9(8,2=6-(42>6)@)>@>L(-DF5(
@O( )567-Z>( 45)>6<-+9( )9( )8,92)C7L( 8( 6756=+<=( *5( <7E2>@B( +,9( 6756=Q9( 6,P( T25*<E8(
)8-D@)-+,-(42>6)@)>@>X(
AO( 6C( 425*=<7-?,( 4-@)<58-+>?,( 42)9)+-@)5+>?,( *5( 675658-+,-( Q-<5( T25*<,(
*,-V+567>@)+9(,+(n,725(D=F(5*@)>++,<,(D-F52-752>Q+9.(
(
K. RYL. 4L( 3,9*54=6)@)-D+9( Q967( =?,96)@)-+,9( +-( 2>+<=( <-2?>( ,( 4-6)>(
8>425*=<58-+>@B(+-(5F6)-2)9()-458,972)5+>?(52-)(6,-+-(,( 72-8>(45@B5*)C@>@B()(
5F6)-2=()-458,972)5+9V5.(
/.(I54=6)@)-(6,P(=?,96)@)-+,9(+-(2>+<=(<-2?>L(4-6)>L(6,-+-(,(72-8>L(Q9S9D,R(
;O( )567-Z>( 45)>6<-+9( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 8>67C4,9+,-( 4,9286)9V5(
42)>4-*<=( 42>6)@)>@>( 8( V5645*-2678,9( )+-Q*=QC@>?( 6,P( +-( 5F6)-2)9(



! "(

)-458,972)5+>?(52-)(42)9@B58>8-+9(F>Z>(5**),9D+,9(5*(<-2?>L(4-6)>L(6,-+-(,(72-8>(
45)>6<-+>@B(45(7>?(*+,=X(
/O( 6C( 42)9)+-@)5+9L( )-( )V5*C( 458,-7589V5( D9<-2)-( 89792>+-2,,L( *5( =S>7<=( +-(
5F6)-2)9()-458,972)5+>?X(
MO(45)>6<-+9()567-Z>()(5F6)-2E8L(+-(<7E2>@B(+,9()+-Q*=QC(6,P()8,92)P7-()(V-7=+<E8(
82-SD,8>@BX(
AO(8>425*=<58-+9()567-Z>(8()-<Z-*-@B(D=F(V5645*-2678-@BL(8(<7E2>@B(+,9()+-Q*=QC(
6,P( )8,92)P7-( )( V-7=+<E8(82-SD,8>@B(-( 6=258,9@(45)>6<-+5( )(5F6)-2E8L( 5( <7E2>@B(
?58-(8(4<7(ML(D=F(645)-(5F6)-2=()-458,972)5+9V5.(
M.( h-<-)L( 5( <7E2>?( ?58-( 8( =67.( ;L( +,9( *57>@)>( 4-6)>( 425*=<58-+9Q( ,( 72-8>(
45)>6<,8-+9Q( 8( V5645*-2678-@BL( 8( <7E2>@B( 42)9F>8-QCL( )8,92)P7-( )( V-7=+<E8(
82-SD,8>@BL(8(6456EF(5<29TD5+>(8(@)PT@,(f()-ZC@)+,<-(+2(N(*5(25)452)C*)9+,-.(
(

K. R4L. !25*=<7>( )8,92)P@9L( 5( <7E2>@B( ?58-( 8( W( ;NaM0L( 42)9)+-@)5+9( *5(
=?,96)@)9+,-(+-(2>+<=()-54-72=Q9(6,P(8(T8,-*9@785()*258,-.((
(
K.RIL.YZE8+>([9<-2)(\9792>+-2,,(?5S9(+-<-)-^( 675658-+,9(*5*-7<58>@B( T25*<E8(
+-(5F6)-2)9()-458,972)5+>?L(5(d-<@,9(7>?(458,-*-?,-QC@(&5?,6QP(%=2549Q6<C(52-)(
,++9(4-]678-(@)Z5+<586<,9(J+,,(%=2549Q6<,9Q.(
(
K.RRL. 4L( m25*<,( )-675658-+9(+-(5F6)-2)9( )-458,972)5+>?(=72)>?=Q9( 6,P( *5( @)-6=(
649Z+,9+,-(+-67P4=QC@>@B(8-2=+<E8R(

;O( =4Z>+PZ5( @5( +-Q?+,9Q( ;1( *+,( 5*( *+,-( )-F,@,-( ,( =6=+,P@,-( )8,92)C7( )( V-7=+<E8(

82-SD,8>@B(8(5V+,6<=(42>6)@)>@>(52-)(5*(*+,-()-<5]@)9+,-(867P4+9V5(@)>6)@)9+,-(,(

5*<-S-+,-(V5645*-2678-X(

/O( 42)94258-*)5+5( F-*-+,-( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 8( V5645*-2678-@B(

)+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?L( )V5*+,9( )( )-ZC@)+,<,9?( +2( ;( *5(

25)452)C*)9+,-(,(=)>6<-+5(8>+,<(=Q9?+>.(

/.( !5( )+,96,9+,=( T25*<E8( 675658-+>@B( +-( 5F6)-2)9( )-458,972)5+>?L( 5F6)-2( 79+(

=)+-Q9( 6,P( )-( 5F6)-2( )-V25S5+>L( 42)>( @)>?( T25*<,( 675658-+9( 8( 5F6)-2)9(

)-V25S5+>?(6756=Q9(6,P(*5(@)-6=( ,@B()+,96,9+,-L()V5*+,9()(W(AAL(-D9(+,9(<2E@9Q(+,S(

42)9)(;1(*+,.(

(
(

!B=J=;:A.T.
0=FHHBM>;.8BJ<NOB6:H<.H:.BC7=:9=<.=:?9BZBHFO.

.



! ")

K. RSL. 4L. 3-( 5F6)-2)9( )-V25S5+>?( 458,-758>( D9<-2)( 89792>+-2,,( 6756=Q9( T25*<,(
8>?,9+,5+9(8(W(;:(=67.(;.(
/.( h-<-)L( 5( <7E2>?( ?58-( 8( W( ;:. =67.( ;( 4<7( /L( +,9( *57>@)>( 72-+64527=( )8,92)C7( )(
V-7=+<E8(82-SD,8>@BL( )-( )V5*C(458,-7589V5( D9<-2)-(89792>+-2,,L( F9)45T29*+,5(*5(
+-QFD,S6)9Q(8>)+-@)5+9Q(2)9G+,()+-Q*=QC@9Q(6,P(+-(5F6)-2)9()-V25S5+>?L(-( Q9S9D,(+-(
5F6)-2)9()-V25S5+>?(+,9(?-(2)9G+,L(*5(8>)+-@)5+9Q(42)9)(+,9V5(2)9G+,()+-Q*=QC@9Q(
6,P(45)-(7>?(5F6)-29?(8(@9D=(42)94258-*)9+,-(+,9)8Z5@)+9V5(=F5Q=L(Q9S9D,R((
;O( *5@B5*)9+,9( 94,)557>@)+9L( F-*-+,9( <D,+,@)+9( ,( D-F52-752>Q+9( 29429)9+7-7>8+9Q(
V2=4>()8,92)C7()(V-7=+<E8(82-SD,8>@BL(42)94258-*)5+9()V5*+,9()()-ZC@)+,<,9?(+2(;(
*5(25)452)C*)9+,-L(8><D=@)C(8>67C4,9+,9(42>6)@)>@>(+-(7929+,9(79V5(V5645*-2678-X(
/O(?,P65(45)>6<-+9()(7>@B()8,92)C7(649Z+,-(8>?-V-+,-L(5(<7E2>@B(?58-(8(W(M:.(
(
K. RTL. 4.( h-F2-+,-( 6,P( 42)9?,96)@)-+,-( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 45?,P*)>(
V5645*-2678-?,(+-(5F6)-2)9()-V25S5+>?.(
/.(I54=6)@)-(6,P(42)9?,96)@)-+,9()8,92)C7()(V-7=+<E8(82-SD,8>@BR((
;O( +-( 4-678,6<5( 45( =4Z>8,9( @5( +-Q?+,9Q( ;1( *+,( 5*( *+,-( 678,92*)9+,-( 567-7+,9V5(
5V+,6<-( 42>6)@)>@>( +-( 5F6)-2)9( )-458,972)5+>?L( Q9S9D,( )8,92)P7-( 79( +,9( ?,-Z>(
<5+7-<7=( )9( )8,92)P7-?,( )( V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>?,( 6,P( 8( ,++>@B(
V5645*-2678-@BX(
/O( )-( )V5*C( 458,-7589V5( D9<-2)-( 89792>+-2,,L( F9)45T29*+,5( *5( +-QFD,S6)9Q(
8>)+-@)5+9Q( 2)9G+,( )+-Q*=QC@9Q( 6,P( +-( 5F6)-2)9( )-V25S5+>?L( -( Q9S9D,( +-( 5F6)-2)9(
)-V25S5+>?( +,9( ?-( 2)9G+,L( *5( 2)9G+,( )+-Q*=QC@9Q( 6,P( 45)-( 7>?( 5F6)-29?( 8( @9D=(
42)94258-*)9+,-( +,9)8Z5@)+9V5( =F5Q=X( T25*<,( 72-+64527=( @)>T@,( 6,P( ,( 5*<-S-( 45(
<-S*>?(72-+6452@,9()8,92)C7()(V-7=+<E8(82-SD,8>@BX(
MO( Q9S9D,( *5@B5*)9+,9( 94,)557>@)+9L( F-*-+,9( <D,+,@)+9( ,( D-F52-752>Q+9(
29429)9+7-7>8+9Q(V2=4>()8,92)C7()(V-7=+<E8(82-SD,8>@BL(42)94258-*)5+9()V5*+,9()(
)-ZC@)+,<,9?( +2( ;( *5( 25)452)C*)9+,-L( 8><D=@)C( 8>67C4,9+,9( 42>6)@)>@>( 8(
V5645*-2678,9L()(<7E29V5(42)9?,96)@)-(6,P()8,92)P7-.(
.
K. RUL. 4L( 3,9*54=6)@)-D+9( Q967( =?,96)@)-+,9( +-( 2>+<=( T8,9S9V5( ?,P6-L( ?,P6-(
?,9D5+9V5(52-)(6=258>@B(8>25FE8(?,P6+>@BL(45)>6<-+>@B()9()8,92)C7()(V-7=+<E8(

82-SD,8>@BR(

;O(45@B5*)C@>@B()(5F6)-2=()-V25S5+9V5R(

/O(425*=<58-+>@B(8()-<Z-*-@B()+-Q*=QC@>@B(6,P(+-(5F6)-2)9()-V25S5+>?.(

(IL(h-<-)L(5(<7E2>?(?58-(8(=67.(;(4<7(;L(+,9(*57>@)>X(
;O( T8,9S9V5( ?,P6-L( ?,P6-( ?,9D5+9V5( ,( 6=258>@B( 8>25FE8( ?,P6+>@B(

8>425*=<58-+>@B( @5( +-Q?+,9Q( /;( *+,( 42)9*( *+,9?( 42-8*545*5F+9V5(



! "*

+-Q8@)9T+,9Q6)9V5( )-<-S9+,-( )8,92)C7( )+-Q*=QC@>@B( 6,P( 8( V5645*-2678,9( +-(

5F6)-2)9()-V25S5+>?L(Q9S9D,(?,P65(75R(

-O( F>Z5( 42)9@B58>8-+9( ,( 42)985S5+9(5**),9D+,9( 5*(?,P6-(425*=<58-+9V5(45( 7>?(

*+,=L(

FO( )567-Z5( )-54-72)5+9( 8( )+-<( 89792>+-2>Q+>( 42)98,*),-+>( *D-( ?,P6-L( )V5*+,9( )(

42)94,6-?,( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( ,( *D-( 425*=<7E8( )(

?,P6-( )8,92)C7( Z58+>@B( =?,96)@)-+>@B( +-( 2>+<=L( 8( 642-8,9( 8>?-V-](

89792>+-2>Q+>@B( 42)>( 425*=<@Q,( T8,9S9V5( ?,P6-( )( F>*Z-L( T8,]L( 58,9@L( <E)( ,(

*5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL( =?,96)@)-+9V5( +-( 2>+<=L( 52-)( 8( 642-8,9(

8>?-V-](89792>+-2>Q+>@B(*D-(?,P6-(?,9D5+9V5(,(6=258>@B(8>25FE8(?,P6+>@BX(

/O(T8,9S9V5(?,P6-L(?,P6-(?,9D5+9V5(,(6=258>@B(8>25FE8(?,P6+>@B(45)>6<-+>@B()9(

)8,92)C7(42)98,9),5+>@B(*5(2)9G+,L(5(<7E2>@B(?58-(8(W(MA(=67.(/X(

MO(425*=<7E8(?,P6+>@B(8>425*=<58-+>@B()9(T8,9S9V5(?,P6-R(

-O( 45)>6<-+9V5( )9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 45@B5*)C@>@B( )( 5F6)-2=(

)-V25S5+9V5,

FO()-54-72)5+9V5(8()+-<(89792>+-2>Q+>L(5<29TD5+>(8(42)94,6-@B(8(642-8,9(425*=<@Q,(

52-)(=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5L((

@O( 72-+6452758-+9V5( 45*( +-*)529?( 458,-7589V5( D9<-2)-( 89792>+-2,,( *5(

8>)+-@)5+9V5( 42)9)( +,9V5( )-<Z-*=L( 8( @9D=( 45**-+,-( V5( 5F2EF@9L( 8( 6456EF(

5<29TD5+>(8(42)94,6-@B(8(642-8,9(425*=<@Q,(52-)(=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(

425*=<7E8(45@B5*)9+,-()8,92)P@9V5.(

RL( h-<-)L( 5( <7E2>?( ?58-( 8( =67.( ;( 4<7( /[( +,9( *57>@)>( T8,9S9V5( ?,P6-L( ?,P6-(
?,9D5+9V5( ,( 6=258>@B( 8>25FE8( ?,P6+>@B( 8>425*=<58-+>@B( 8( )-<Z-*-@B(

)+-Q*=QC@>@B(6,P(+-(5F6)-2)9.)-V25S5+>?[.Q9S9D,R(
;O()-<Z-*()+-Q*=Q9(6,P(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,X(

/O( 8( )-<Z-*),9( 42)978-2)-( 6,P( T8,9S9( ?,P65L( ?,P65( ?,9D5+9( D=F( 6=2589( 8>25F>(

?,P6+9R(

-O( 5<29TD5+9( 8( =67.( /( 4<7( /L( 649Z+,-QC@9( *5*-7<585( 8>?-V-+,-( 5<29TD5+9( 8(

)-ZC@)+,<=(+2(K(*5(25)452)C*)9+,-L(D=F(

FO(45)>6<-+9()9()8,92)C7(42)9F>8-QC@>@B(,(=F,7>@B(45)-(5F6)-29?()-V25S5+>?(D=F(

)9( )8,92)C7( 42)>8,9),5+>@B( *5( )-<Z-*=( ,( 45**-+>@B( =F5Q58,( +-( Q9V5( 7929+,9( 8(

6456EFL(5(<7E2>?(?58-(8(W(;b(=67.(/(4<7(/X(

MO( T8,9S9(?,P65L(?,P65(?,9D5+9( D=F(6=2589(8>25F>(?,P6+9()567-Z>()-54-72)5+9(8(

)+-<( 89792>+-2>Q+>L( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B(



! #+

42)>(425*=<@Q,(,(*D-(425*=<7E8()(?,P6-()8,92)C7(Z58+>@B(=?,96)@)-+>@B(+-(2>+<=L(8(

642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( T8,9S9V5( ?,P6-( )( F>*Z-L( T8,]L(

58,9@L( <E)( ,( *5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL( =?,96)@)-+9V5( +-( 2>+<=( 52-)(8(

642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( *D-( ?,P6-( ?,9D5+9V5( ,( 6=258>@B( 8>25FE8(

?,P6+>@BX(

AO(45*@)-6(@-Z9V5(425@96=(425*=<@Q,L(8(7>?(45*@)-6(72-+64527=(T8,9S9(?,P65L(?,P65(

?,9D5+9( D=F( 6=2589( 8>25F>( ?,P6+9( 6C( Z-789( *5( ,*9+7>d,<-@Q,( ,( 42)985S5+9( 52-)(

42)9@B58>8-+9( 5**),9D+,9( 5*( T8,9S9V5( ?,P6-L( ?,P6-( ?,9D5+9V5( ,( 6=258>@B.
8>25FE8(?,P6+>@BL(<7E29(+,9(?5VC(F>^(8>85S5+9(45)-(5F6)-2()-V25S5+>X(

1O( 425*=<7>( ?,P6+9( 649Z+,-QC( 8>?-V-+,-L( 5<29TD5+9( 8( =67.( /( 4<7( M( D=F( )567-Z>(

8>425*=<58-+9()V5*+,9()(8-2=+<-?,(5<29TD5+>?,(8(4<7(;aA.(

A.( !58,-758>( D9<-2)( 89792>+-2,,L( 8( 42)>4-*<=( T8,9S9V5(?,P6-L(?,P6-(?,9D5+9V5( ,(

6=258>@B( 8>25FE8( ?,P6+>@B( 42)9)+-@)5+>@B( *5( B-+*D=L( 8>67-8,-( T8,-*9@785(

)*258,-(4578,92*)-QC@9(649Z+,9+,9(8-2=+<E8L(5(<7E2>@B(?58-(8(=67.(/(,(M.(

1.(YZE8+>([9<-2)(\9792>+-2,,(42)9<-)=Q9(D,67P(8>)+-@)5+>@B()-<Z-*E8()+-Q*=QC@>@B(

6,P(+-(5F6)-2)9()-V25S5+>?(,++>?(4-]6785?(@)Z5+<586<,?(J+,,(%=2549Q6<,9Q(52-)(

&5?,6Q,(%=2549Q6<,9Q.(

.
K.RVL(3,9*54=6)@)-D+9(Q967(=?,96)@)-+,9(+-(2>+<=(?D9<-(45)>6<-+9V5(5*()8,92)C7()(
V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-V25S5+>?( ,( 425*=<7E8(

?D9@)+>@B( 572)>?-+>@B( )( 79V5( ?D9<-L( -( 7-<S9( ?D9<-( ,( 425*=<7E8( ?D9@)+>@B(

8>425*=<58-+>@B(8()-<Z-*-@B()+-Q*=QC@>@B(6,P(+-(7>?(5F6)-2)9.(

!

K. RWL( I54=6)@)-( 6,P( =?,96)@)-+,9( +-( 2>+<=( ?D9<-( 45)>6<-+9V5( 5*( )8,92)C7( )(
V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-V25S5+>?( ,( 425*=<7E8(

?D9@)+>@B(572)>?-+>@B()(79V5(?D9<-L(Q9S9D,()567-Z>(8>425*=<58-+9R(

;O(@5(+-Q?+,9Q(/;(*+,(42)9*(*+,9?(8>67C4,9+,-(4,9286)9V5(42)>4-*<=(42>6)@)>@>(

+-( 5F6)-2)9( )-458,972)5+>?( 52-)( F>Z>( 42)9@B58>8-+9( ,( 72-+6452758-+9(

5**),9D+,9(5*(?D9<-(,(425*=<7E8(?D9@)+>@B(8>425*=<58-+>@B(45(7>?(*+,=X((

/O( 45*( +-*)529?( 458,-7589V5( D9<-2)-( 89792>+-2,,( 8( 8>)+-@)5+>@B( )-<Z-*-@BL(

)+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-V25S5+>?L( -( Q9S9D,( +,9( 8>)+-@)5+5( )-<Z-*=( +-(

5F6)-2)9()-V25S5+>?L(8()-<Z-*),9()+-Q*=QC@>?(6,P(45)-(5F6)-29?()-V25S5+>?L()(

?D9<-( 45)>6<-+9V5L( 72-+6452758-+9V5L( 42)9@B58>8-+9V5( ,( 5)+-<58-+9V5(

)V5*+,9()(W(MK.(



! #"

K. RXL.;.(\( )-<Z-*-@BL( 5( <7E2>@B(?58-(8( W( MN( 4<7( /L( 45**-Q9( 6,P( 5F2EF@9(?D9<5L(
<7E29R(

;O(649Z+,-(8-2=+<,(5<29TD5+9(8(W(MN(4<7(;(D=F(

/O( 45)>6<-+5( 5*( )8,92)C7( )+-Q*=QC@>@B( 6,P( 45)-( 5F6)-29?( )-458,972)5+>?( ,(

)-V25S5+>?L(D=F(

MO( 45)>6<-+5( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9(

)-V25S5+>?( ,( 45**-+5L( 8( )-D9S+5T@,( 5*( Q9V5( 42)9)+-@)9+,-L( 5F2EF@9( 8( @9D=(

)-498+,9+,-()+,6)@)9+,-(8,2=6-(42>6)@)>@>(8(6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(:(*5(

25)452)C*)9+,-X(

AO( Q967( 8>2-G+,9( 5)+-<58-+9( 45*@)-6( @-Z9V5( 425@96=( 425*=<@Q,( ,( 72-+6452758-+9(

52-)( 42)9@B58>8-+9( 5**),9D+,9( 5*( 6=2589V5( ?D9<-( ,( 6=258>@B( 42)97852E8(

?D9@)+>@B(+,942)9)+-@)5+>@B(*5(8>8,9),9+,-(45)-(5F6)-2()-V25S5+>.(

/.( '2-+64527( ?D9<-( 6=2589V5( )( V5645*-2678( )+-Q*=QC@>@B( 6,P( 45)-( 5F6)-29?(

)-458,972)5+>?(,()-V25S5+>?(*5()-<Z-*E8(5*F>8-(6,P(45Q-)*-?,(5@)>6)@)5+>?,( ,(

5*<-S5+>?,( 42)9*( 72-+645279?( ,( <7E29( +-67P4+,9( +,9( ?,-Z>( <5+7-<7=( )(

V5645*-2678-?,( )+-Q*=QC@>?,( 6,P( +-( 5F6)-2)9( )-458,972)5+>?( ,( )-V25S5+>?L( 8(

<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@B.(

M.( I54=6)@)-( 6,P( 72-+64527( ?D9<-( 6=2589V5( )( V5645*-2678( )+-Q*=QC@>@B( 6,P( +-(

5F6)-2)9( )-V25S5+>?( *5( )-<Z-*E8( )+-Q*=QC@>@B( 6,P( 45)-( 5F6)-29?(

)-458,972)5+>?(,()-V25S5+>?(52-)(5F2EF<P(D=F(42)978-2)-+,9(7-<,9V5(?D9<-L(Q9S9D,R(

;O( +-( 5F2EF<P( D=F( 42)978-2)-+,9( )9)85D,Z( 8Z-T@,8>( 458,-758>( D9<-2)( 89792>+-2,,L(

F,52C@(45*(=8-VP(8-2=+<,(72-+64527=(,(72-6P(42)985)=(?D9<-X((

#,!72-+64527(5*F>8-(6,P(45Q-)*-?,L(<7E29(=42)9*+,5()567-Z>(5@)>6)@)5+9(,(5*<-S5+9(

45*(+-*)529?(458,-7589V5( D9<-2)-(89792>+-2,,L(6<5+672=58-+>?,( ,(=72)>?>8-+>?,(

8(67-+,9(=+,9?5SD,8,-QC@>?(8>@,9<(?D9<-(45*@)-6(72-+64527=(,(<7E29(6C(8>456-S5+9(

8( =2)C*)9+,-( )-45F,9V-QC@9( 7852)9+,=( -925)5D=( ?D9<-( 45*@)-6( +-49Z+,-+,-( ,(

542ES+,-+,-X!

MO(42)9*(54=6)@)9+,9?(V5645*-2678-(42)985*>(ZC@)C@9L(545+>L(<524=6>(42)9<Z-*+,L(

*5D+9(@)PT@,(45Q-)*=(52-)(86)9D<,9(?,9Q6@-(45(8>@,9<=(?D9<-()567-Z>(5@)>6)@)5+9(,(

5*<-S5+9L(-(45(567-7+,?(5*<-S9+,=(,(42)9*(54=6)@)9+,9?(5F6)-2=()-458,972)5+9V5L(

45Q-)*(+,9(?,-Z(<5+7-<7=()( ,++>?,(V5645*-2678-?,(+-(5F6)-2)9()-458,972)5+>?L(8(

<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@B.(

.



! ##

K.SYL4L(!58,-758>(D9<-2)(89792>+-2,,(8>)+-@)-(+-(5F6)-2)9()-V25S5+>?()-<Z-*>L(8(
<7E2>@B(+-<-)=Q9(5F2EF<P(?D9<-(45)>6<-+9V5(5*()8,92)C7()(V-7=+<E8(82-SD,8>@B( ,(

425*=<7E8( ?D9@)+>@B( 572)>?-+>@B( )( 79V5( ?D9<-L( 42)9)+-@)5+>@B( *5( B-+*D=L( 8(

6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(:(*5(25)452)C*)9+,-.(

/.(\5Q98E*)<,(D9<-2)(89792>+-2,,(42)9<-)=Q9(D,67P()-<Z-*E8L(5(<7E29Q(?58-(8(=67.(;L(

YZE8+9?=( [9<-2)58,( \9792>+-2,,.( YZE8+>( [9<-2)( \9792>+-2,,( 42)9<-)=Q9( D,67P( 7P(

4-]6785?(@)Z5+<586<,?(J+,,(%=2549Q6<,9Q(52-)(&5?,6Q,(%=2549Q6<,9Q.(

.
K. S4L( ;.( 3,9*54=6)@)-D+>( Q967( 72-+64527( ,( =?,96)@)-+,9( +-( 2>+<=( +-85)E8(
+-7=2-D+>@B( 8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=L( 45@B5*)C@>@B( )(
V5645*-2678L( 2)9G+,L( V2-+,@)+>@B( 456792=+<E8( <5+725D,( ,( T25*<E8( 72-+64527=(
)+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-V25S5+>?L( 8( <7E2>@B( 42)9F>8-QC( )8,92)P7-( )(
V-7=+<E8(82-SD,8>@B.((
/.( !58,-758>( D9<-2)( 89792>+-2,,( ?5S9( 8>2-),^( )V5*P( +-( 8>8,9),9+,9( +-85)E8(
+-7=2-D+>@B(8(25)=?,9+,=(42)94,6E8(5(+-85)-@B(,(+-85S9+,=L(Q9S9D,R(
;O( F-*-+,9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 8><D=@)>Z5( 5F9@+5T^( )8,92)C7(
45*9Q2)-+>@B( 5( )-<-S9+,9( 8,2=69?( 42>6)@)>@>( ,( +-85)>( +-7=2-D+9( 8( 25)=?,9+,=(
42)94,6E8(5(+-85)-@B( ,(+-85S9+,=(6C( 25)2)=@-+9( 7=S(+-*(),9?,CL(8(5*D9VZ5T@,(5*(
V5645*-2678L(8(<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@B( ,(+-7>@B?,-67(
)?,96)-+9()(),9?,C(D=F(
/O( 42)98,9),5+9( )567-+C( *5( 8>)+-@)5+9V5( )-<Z-*=( 8( @9D=( 7>?@)-6589V5(
6<Z-*58-+,-(D=F(42)97852)9+,-.(
M.( m25*<,( 72-+64527=( =S>8-+9( *5( 42)985)=( +-85)E8( +-7=2-D+>@B( 8( 25)=?,9+,=(
42)94,6E8( 5( +-85)-@B( ,( +-85S9+,=L( @)>T@,( 6,P( ,( 5*<-S-( 45( )-Z-*=+<=( ,( 42)9*(
54=6)@)9+,9?(V5645*-2678-L(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,.(
.
K.SIL.J?,96)@)-+,9(+-( 2>+<=(425*=<7E8()8,92)P@>@BL(+,98>?,9+,5+>@B(8(W(M:aA;L(
45@B5*)C@>@B(5*()8,92)C7()(V-7=+<E8(82-SD,8>@B(5*F>8-(6,P(8(6456EF(5<29TD5+>(8(
W(/1(,(/ba/K.(
.
K. SRL.YZE8+>([9<-2)(\9792>+-2,,(?5S9(+-<-)-^( 675658-+,9(*5*-7<58>@B( T25*<E8(
+-(5F6)-2)9()-V25S5+>?L(5(d-<@,9(7>?(458,-*-?,-QC@(&5?,6QP(%=2549Q6<C(52-)(,++9(
4-]678-(@)Z5+<586<,9(J+,,(%=2549Q6<,9Q.(
(
K. SSL( m25*<,( )-675658-+9( +-( 5F6)-2)9( )-V25S5+>?( =72)>?=Q9( 6,P( *5( @)-6=(
649Z+,9+,-(+-67P4=QC@>@B(8-2=+<E8R(



! #$

;O( =4Z>+PZ5( @5( +-Q?+,9Q( M0( *+,( 5*( *+,-( )-F,@,-( ,( =6=+,P@,-( )8,92)C7( )( V-7=+<E8(

82-SD,8>@B(8(5V+,6<=(42>6)@)>@>(52-)(5*(*+,-()-<5]@)9+,-(867P4+9V5(@)>6)@)9+,-(,(

5*<-S-+,-(V5645*-2678-X(

/O( 42)94258-*)5+5( F-*-+,-( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 89( 86)>67<,@B(

V5645*-2678-@BL( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-V25S5+>?( ,( =)>6<-+5( 8>+,<(

=Q9?+>X( F-*-+,-( 79( 42)94258-*)5+9( 6C( )V5*+,9( )( )-ZC@)+,<,9?( +2( ;( *5(

25)452)C*)9+,-.(

.
!B=J=;:A.U.
+=>=<8;<H;:.

K.STL(;.(3,9*54=6)@)-D+9(Q967(4258-*)9+,9(6)@)94,9](42)9@,8<5(42>6)@)>@>.(
/.(I54=6)@)-(6,P(4258-*)9+,9(6)@)94,9](,+79289+@>Q+>@BL(Q9S9D,R(
;O( )567-Z5( 678,92*)5+9( 5V+,6<5( 42>6)@)>@>( 678-2)-QC@9( )-V25S9+,9( *-D6)9V5( Q9Q(
6)92)9+,-(6,P(D=F(

/O( )567-Z5(678,92*)5+9(5V+,6<5(42>6)@)>@>(+-(792>752,=?(4-]678(@)Z5+<586<,@B(J+,,(
%=2549Q6<,9QL( <7E29( )9( 8)VDP*=( +-( 45Z5S9+,9( V95V2-d,@)+9( D=F( 8-2=+<,(
?979525D5V,@)+9L( 678-2)-( )-V25S9+,9( 42)9+,96,9+,-( 42>6)@)>@>( +-( 792>752,=?(
")9@)>45645D,79Q(!5D6<,9QL(D=F(

MO( ,67+,9Q9( )-V25S9+,9( 8>67C4,9+,-( 42>6)@)>@>( +-( 792>752,=?( ")9@)>45645D,79Q(
!5D6<,9Q()9(8)VDP*=(+-(94,*9?,5D5V,@)+,9( ,6757+9(<5+7-<7>()(V5645*-2678-?,L(8(
<7E2>@B( 42)9F>8-QC( )8,92)P7-( )( V-7=+<E8( 82-SD,8>@B( 8( 4-]678-@B(
@)Z5+<586<,@B(J+,,(%=2549Q6<,9QL(8(<7E2>@B(678,92*)5+5(5V+,6<-(42>6)@)>@>L(D=F(

AO( )567-Z5(678,92*)5+9(5V+,6<5(42>6)@)>@>(8(4-]678,9(72)9@,?L(<7E29()9(8)VDP*=(+-(
45Z5S9+,9( V95V2-d,@)+9( D=F( 8-2=+<,( ?979525D5V,@)+9L( 678-2)-( )-V25S9+,9(
42)9+,96,9+,-(42>6)@)>@>.(

M.( I9@>)Q-( &5?,6Q,( %=2549Q6<,9Q( 5( +-<-),9( 42)94258-*)9+,-( 6)@)94,9]L( Q967(
8>*-8-+-( +-( 8+,569<( YZE8+9V5( [9<-2)-( \9792>+-2,,L( <7E2>( F,92)9( 45*( =8-VP(
<2>792,-L(5<29TD5+9(8()-ZC@)+,<=(+2(;0(*5(25)452)C*)9+,-.(
(
(
K. SUL( ;.(\9( 8+,56<=L( 5( <7E2>?(?58-( 8( W( A1( =67.( ML( YZE8+>( [9<-2)(\9792>+-2,,(
5<29TD,( 8-2=+<,( 42)94258-*)9+,-( 6)@)94,9]( ,+79289+@>Q+>@BL( -( 8( 6)@)9VED+5T@,(
5<29TD,R(
;O( 5F6)-2L( +-( <7E2>?( ,( V5645*-2678-L( 8( <7E2>@B( ?-QC( )567-^( 42)94258-*)5+9(
6)@)94,9+,-X(

/O( V-7=+9<(,(8,9<()8,92)C7L(<7E29(?-QC()567-^(45**-+9(6)@)94,9+,=X(
MO( @)-6(728-+,-(-<@Q,(6)@)94,9]X(



! #%

AO( )-<-)>( *57>@)C@9( 42)9?,96)@)-+,-( 6,P( )-6)@)94,5+>@B( ,( +,9)-6)@)94,5+>@B(
)8,92)C7()(V-7=+<E8(82-SD,8>@B(52-)(425*=<7E8(5*(+,@B(45)>6<-+>@BX(

1O( 6456EF(728-Z9V5()+-<58-+,-(52-)(29Q9672-@Q,()-6)@)94,5+>@B()8,92)C7(5<29TD5+>(
8(4D-+-@B(V57585T@,.(

/.(l)@)94,9+,-(,+79289+@>Q+9(42)94258-*)-(6,P(8(6456EF(5<29TD5+>(8(W(Ab.(
M.( YZE8+>( [9<-2)( \9792>+-2,,( 42)9<-)=Q9( *5( 4=FD,@)+9Q( 8,-*5?5T@,( ,+d52?-@Q9(
*57>@)C@9( ?5SD,85T@,( 645S>8-+,-( 42)9)( D=*),( ?,P6-L( ?D9<-( 52-)( ,@B( 425*=<7E8L(
45)>6<-+>@B( 5*( )-6)@)94,5+>@B( )8,92)C7L( 8( 6456EF( 5<29TD5+>( 8( 4D-+-@B(
V57585T@,.(
(
K.SVL.4L.+)@)94,9+,-(5@B25++9(42)94258-*)-(6,PR(
;O( 8( 6729d,9( 5FQP79Q( 5V2-+,@)9+,-?,L( 8>)+-@)5+9Q( )V5*+,9( )( -27.( Ab( =67-8>( 5(
5@B25+,9()*258,-()8,92)C7(52-)()8-D@)-+,=(@B52EF()-<-G+>@B()8,92)C7X(

/O( )V5*+,9( )( )-6-*-?,( F9)4,9@)9]678-( F,5D5V,@)+9V5L( 5<29TD5+>?,( 8( 4D-+-@B(
V57585T@,L(8(@9D=()-45F,9S9+,-(6)92)9+,-(6,P(42>6)@)>@>.(

IL( $9S9D,( 6)@)94,9+,-( 5@B25++9( 4258-*),( 6,P( +-( 5F6)-2)9( )-458,972)5+>?( D=F(
)-V25S5+>?(D=F(+-(,@B(@)PT@,L(6756=Q9(6,PR(
;O( T25*<,( 42)98,*),-+9( *D-( 5F6)-2=( )-458,972)5+9V5( ,( )-V25S5+9V5( *5( @)-6=( ,@B(
)+,96,9+,-L(8(6456EF(5<29TD5+>(8(W(MM(,(AAX(

/O( 45()+,96,9+,=(T25*<E8(675658-+>@B(8(5F6)-2)9()-458,972)5+>?(,()-V25S5+>?L(
T25*<,( 675658-+9( 8( 6729d,9( 6)@)94,9]( FP*C( 5F58,C)>8-Z>( )V5*+,9( )(
4567-+58,9+,-?,(W(AK.(

M.(3-(5F6)-2)9(6,PV-QC@>?(@5(+-Q?+,9Q(;0(<?(45)-(6729dP(6)@)94,9]R(
;O( +,9(4258-*),(6,P(6)@)94,9]X(
/O( 4258-*)5+9( 6C( <5+725D9( 89792>+-2>Q+9L( 8( 6)@)9VED+5T@,( 8( V5645*-2678-@BL( 8(
<7E2>@B(42)9F>8-QC()8,92)P7-()(V-7=+<E8(82-SD,8>@BX(@)P6757D,85T^(7>@B(<5+725D,(
=)-D9S+,5+-(Q967(5*(6754+,-()-V25S9+,-(94,)557>@)+9V5X(

MO( =2)P*58>(D9<-2)(89792>+-2,,(642-8=Q9(+-*)E2(+-*(42)9?,96)@)-+,9?(6,P()8,92)C7(
)(V-7=+<E8(82-SD,8>@B..

SL.m25*<,( 675658-+9( +-( 5F6)-2)9L( 5( <7E2>?(?58-( 8( =67.( ML( 6756=Q9( 6,P( *5( @)-6=(
=)+-+,-( 792>752,=?( ")9@)>45645D,79Q( !5D6<,9Q( D=F( 29V,5+=( 45Z5S5+9V5( +-( 7>?(
792>752,=?()-(=2)P*585(85D+9(5*(42>6)@)>@>()V5*+,9()((W(b0.(
.
K.SWL.l)@)94,9+,-(8>V-6)-QC@9(42)94258-*)-(6,PR(
;O( +-(5F6)-2)9()-458,972)5+>?X(
/O( 8(V5645*-2678-@BL(8(<7E2>@B(678,92*)5+5(5V+,6<5(42>6)@)>@>.(
.

!B=J=;:A.V.
0=FHHBM>;.8BJ<NOB6:H<.6.7E9<\;<.7=>=<8;<].



! #&

.
K.SXL(\(6729d,9(6)@)94,9]R(
;O( 45*@)-6( 42)94258-*)-+,-( 6)@)94,9]( ,( 8( 5<296,9( M0( *+,( 5*( *+,-( )-<5]@)9+,-(

6)@)94,9](,+79289+@>Q+>@BL(6756=Q9(6,P(T25*<,L(5(<7E2>@B(?58-(8(W(10(a(:0(L(

/O( 45( =4Z>8,9( M0( *+,( 5*( *+,-( )-<5]@)9+,-( 6)@)94,9]( ,+79289+@>Q+>@B( *5( *+,-(

)-<5]@)9+,-(F-*-](42)9VDC*58>@BL(5(<7E2>@B(?58-(8(W(:AL(6756=Q9(6,P(T25*<,(5(

<7E2>@B(?58-(8(W(1ba::X(

MO( 5*( *+,-( )-<5]@)9+,-( F-*-]( 42)9VDC*58>@B( *5( *+,-( =)+-+,-( 792>752,=?(

")9@)>45645D,79Q(!5D6<,9Q(D=F(29V,5+=(45Z5S5+9V5(+-(7>?(792>752,=?()-(=2)P*585(

85D+9(5*(42>6)@)>@>(6756=Q9(6,P(T25*<,(5(<7E2>@B(?58-(8(W(1ba:0L(:b(,(:N.(

(

K. TYL( ;.( 3,9*54=6)@)-D+9( Q967( 42)9?,96)@)-+,9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B(
45?,P*)>(V5645*-2678-?,(8(6729d,9(6)@)94,9](,(45)-(+,C.(
/.(I54=6)@)-(6,P(42)9?,96)@)-+,9()8,92)C7()(V-7=+<E8(82-SD,8>@BR((
;O( )-( )V5*C( 458,-7589V5( D9<-2)-( 89792>+-2,,L( F9)45T29*+,5( *5( +-QFD,S6)9Q(
8>)+-@)5+9Q( 2)9G+,()+-Q*=QC@9Q(6,P(8(6729d,9(6)@)94,9]L(-( Q9S9D,(8(6729d,9(6)@)94,9](
+,9(?-(2)9G+,L(*5(2)9G+,()+-Q*=QC@9Q(6,P(45)-(7>?(5F6)-29?(8(@9D=(42)94258-*)9+,-(
+,9)8Z5@)+9V5(=F5Q=X(T25*<,(72-+64527=(@)>T@,(6,P(,(5*<-S-(45(<-S*>?(72-+6452@,9X(
/O( Q9S9D,( F-*-+,9( <D,+,@)+9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 8><D=@)>( 8>67C4,9+,9(
42>6)@)>@>(+-(7929+,9(V5645*-2678-L()(<7E29V5(42)9?,96)@)-(6,P()8,92)P7-.(
(

((

K.T4L(m8,9S9(?,P65(45)>6<-+9(5*(6)@)94,5+>@B()8,92)C7(45**-+>@B(=F5Q58,R(
;O( )+-<=Q9( 6,P( )+-<,9?( 89792>+-2>Q+>?L( 5<29TD5+>?( 8( 42)94,6-@B( 8( 642-8,9(

425*=<@Q,( 52-)( =?,96)@)-+,-( +-( 2>+<=( +,9<7E2>@B( 425*=<7E8( 45@B5*)9+,-(

)8,92)P@9V5X((

/O( 42)9@B58=Q9( 6,P( ,( 72-+64527=Q9( 5**),9D+,9( 5*( ?,P6-( +,954-72)5+9V5( )+-<,9?L( 5(

<7E2>?( ?58-( 8( 4<7( ;L( -( +-67P4+,9( 72-+64527=Q9( 8( 6)@)9D+>@B( 45Q9?+,<-@B( *5(

86<-)-+9V5( 42)9)( 8Z-T@,89V5( 458,-7589V5( D9<-2)-( 89792>+-2,,( )-<Z-*=L( 8( @9D=(

42)97852)9+,-L( 8( 6456EF( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9( 425*=<@Q,( 52-)(

=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5.((

(

K. TIL( I54=6)@)-( 6,P( =?,96)@)-+,9( +-( 2>+<=(?D9<-( 45)>6<-+9V5( 5*( 6)@)94,5+>@B(
)8,92)C7( ,( 425*=<7E8(8>425*=<58-+>@B( )( 79V5(?D9<-(8(8>)+-@)5+>@B( )-<Z-*-@BL(

45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,L()+-Q*=QC@>@B(6,P(8(6729d,9(6)@)94,9](



! #'

D=F( V*>( +,9( ?-( )-<Z-*=( 8( 6729d,9( 6)@)94,9]L( 8( )-<Z-*-@B( 8>)+-@)5+>@B( 42)9)(

458,-7589V5(D9<-2)-(89792>+-2,,(45)-(7C(6729dC.(

(

K. TRL4L.\( )-<Z-*-@BL( 5( <7E2>@B( ?58-( 8( W( 1/L( 45**-Q9( 6,P( 5F2EF@9( ?D9<5L( <7E29(
)567-Z5(45)>6<-+9(5*R(

;O(6)@)94,5+>@B()8,92)C7(,(45**-+9L(8()-D9S+5T@,(5*(Q9V5(42)9)+-@)9+,-L(5F2EF@9L(8(

6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(:(*5(25)452)C*)9+,-X(

/O()8,92)C7(645)-(6729d>(6)@)94,9].(

/.( gD9<5( 425*=<58-+9( 8( )-<Z-*),9( )+-Q*=QC@>?( 6,P( 8( 6729d,9( 6)@)94,9]( 45*@)-6(

@-Z9V5(425@96=(425*=<@Q,(458,++5(F>^(8>2-G+,9(5)+-<58-+9(52-)(72-+6452758-+9( ,(

6<Z-*58-+9(5**),9D+,9(5*(?D9<-(6=2589V5(,(425*=<7E8()(?D9<-(6=2589V5L(<7E29(+,9(

6C(42)9)+-@)5+9(*5(8>6>Z<,(45)-(6729dP(6)@)94,9]..(

K.TSL4L('2-+64527(?D9<-(6=2589V5()(V5645*-2678(45Z5S5+>@B(45)-(6729dC(6)@)94,9](
*5( )-<Z-*E8( 45Z5S5+>@B( 8( 6729d,9( 6)@)94,9]( 5*F>8-( 6,P( 5@)>6)@)5+>?,( ,(

5*<-S5+>?,( 42)9*( 72-+645279?( 45Q-)*-?,L( <7E29( +,9( ?,-Z>( +-67P4+,9( <5+7-<7=( )(

V5645*-2678-?,( )+-Q*=QC@>?,( 6,P( 8( 6729d,9( 6)@)94,9]L( 8( <7E2>@B( 42)9F>8-QC(

)8,92)P7-()(V-7=+<E8(82-SD,8>@B.(

/.(I54=6)@)-(6,P(72-+64527(?D9<-(6=2589V5()(V5645*-2678()+-Q*=QC@>@B(6,P(8(6729d,9(

6)@)94,9](*5()-<Z-*E8()+-Q*=QC@>@B(6,P(45)-(6729dC(6)@)94,9](52-)(5F2EF<P(7-<,9V5(

?D9<-L(Q9S9D,R(

;O( +-( 5F2EF<P( )9)85D,Z( 8Z-T@,8>( 458,-758>( D9<-2)( 89792>+-2,,L( F,52C@( 45*( =8-VP(

8-2=+<,(72-+64527=(,(72-6P(42)985)=(?D9<-X((

#,!72-+64527(5*F>8-(6,P(45Q-)*-?,L(<7E29(=42)9*+,5()567-Z>(5@)>6)@)5+9(,(5*<-S5+9(

45*(+-*)529?(458,-7589V5( D9<-2)-(89792>+-2,,L(6<5+672=58-+>?,( ,(=72)>?>8-+>?,(

8(67-+,9(=+,9?5SD,8,-QC@>?(8>@,9<(?D9<-(45*@)-6(72-+64527=(,(<7E29(6C(8>456-S5+9(

8( =2)C*)9+,-( )-45F,9V-QC@9( 7852)9+,=( -925)5D=( ?D9<-( 45*@)-6( +-49Z+,-+,-( ,(

542ES+,-+,-X!

MO( 42)9*( 54=6)@)9+,9?( V5645*-2678-L( 8( <7E2>?( 45)>6<-+5( ?D9<5( 5*( )8,92)C7( )(

V-7=+<E8( 82-SD,8>@BL( 42)985*>( ZC@)C@9L( 545+>L( <524=6>( 42)9<Z-*+,L( *5D+9( @)PT@,(

45Q-)*=( 52-)(86)9D<,9(?,9Q6@-( 45(8>@,9<=(?D9<-( 6C( @)>6)@)5+9( ,( 5*<-S5+9L( -( 45(

567-7+,?(5*<-S9+,=(52-)(42)9*(54=6)@)9+,9?(6729d>(6)@)94,9](45Q-)*(+,9(?5S9(?,9^(

<5+7-<7=( )( V5645*-2678-?,(8( 6729d,9( 6)@)94,9]L(8( <7E2>@B( 42)9F>8-QC( )8,92)P7-( )(

V-7=+<E8(82-SD,8>@B.(



! #(

.
K. TTL4L( !58,-758>( D9<-2)( 89792>+-2,,( 8>)+-@)-( 8( 6729d,9( 6)@)94,9]( )-<Z-*>L( 8(
<7E2>@B(+-<-)=Q9(5F2EF<P(?D9<-(45)>6<-+9V5(5*()8,92)C7(6)@)94,5+>@B(,(425*=<7E8(

?D9@)+>@B(8>425*=<58-+>@B( )( 79V5(?D9<-L( 42)9)+-@)5+>@B( *5( B-+*D=L(8( 6456EF(

5<29TD5+>(8()-ZC@)+,<=(+2(:(*5(25)452)C*)9+,-.(

/.(\5Q98E*)<,(D9<-2)(89792>+-2,,(42)9<-)=Q9(D,67P()-<Z-*E8L(5(<7E29Q(?58-(8(=67.(;L(

YZE8+9?=( [9<-2)58,( \9792>+-2,,.( YZE8+>( [9<-2)( \9792>+-2,,( 42)9<-)=Q9( D,67P( 7P(

4-]6785?(@)Z5+<586<,?(J+,,(%=2549Q6<,9Q(52-)(&5?,6Q,(%=2549Q6<,9Q.(

(

K. TUL. !2EF<,( ?D9<-( 6=2589V5( 45F2-+9( 5*( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B(
)+-Q*=QC@>@B( 6,P( 8( 6729d,9( 6)@)94,9]( F-*-( 6,P( 8( D-F52-752,=?L( 5( <7E2>?( ?58-( 8(

)-ZC@)+,<=(+2(/(*5(25)452)C*)9+,-.(

.
(
K.TV.(3,9*54=6)@)-D+9( Q967(45)>6<,8-+,9(+-6,9+,-(*5(6)7=@)+9V5(=+-6,9++,-+,-(5*(
)8,92)C7()(V-7=+<E8(82-SD,8>@B(42)9F>8-QC@>@B(8(@9+72-@B(45)>6<,8-+,-(+-6,9+,-(

45Z5S5+>@B(8(6729d,9(6)@)94,9].(

(

K.TWL.I54=6)@)-(6,P.45)>6<,8-+,9(+-6,9+,-(*5(6)7=@)+9V5(=+-6,9++,-+,-(5*()8,92)C7(
)( V-7=+<E8( 82-SD,8>@B( 42)9F>8-QC@>@B( 8( @9+72-@B( 45)>6<,8-+,-( +-6,9+,-(

45Z5S5+>@B(8(6729d,9(6)@)94,9]L(Q9S9D,R((

;O(+-6,9+,9(45)>6<-+9(8(5<296,9(6)@)94,9](,+79289+@>Q+>@B(D=F(8(5<296,9(M0(*+,(

5*( *+,-( )-<5]@)9+,-( 7>@B( 6)@)94,9]( 42)9@B58>8-+9( Q967( 5**),9D+,9( 42)9)( @5(

+-Q?+,9Q(M0(*+,(-DF5(

/O(+-6,9+,9()567-Z5(45)>6<-+9(5*R(

-O()8,92)C7L(<7E29(+,9(F>Z>(6)@)94,5+9(,(649Z+,Z>(8>?-V-+,-L(5(<7E2>@B(?58-(8(W(

/1(=67.(M(4<7(/(,(M..D=F(
FO()8,92)C7L(<7E29()567-Z>()-6)@)94,5+9(52-)(R(

a( =)>6<-Z>( 8>+,<( =Q9?+>( 8( F-*-+,=( +-( 5F9@+5T^( 8,2=6-( -DF5( 8,2=6589V5(

?-792,-Z=( V9+97>@)+9V5( D=F( 8( )-78,92*)5+>?( F-*-+,=( 8( <,92=+<=( 5F9@+5T@,(

42)9@,8@,-Z( *D-( F,-Z9<( +,9672=<7=2-D+>@BL( 42)94258-*)5+9V5( +-( <5+,9@( 5<296=(

<8-2-+7-++>(*D-(42EF9<(+-6,9+,-L(45F2-+>@B(5*(86)>67<,@B()8,92)C7()(V-7=+<E8(

82-SD,8>@B(42)9F>8-QC@>@B(8(7>?(@)-6,9(8(@9+72-@B(45)>6<,8-+,-(+-6,9+,-L(,(



! #)

a( +-6,9+,9( 649Z+,-( 8>?-V-+,-( 5<29TD5+9( 8( 42)94,6-@B( *57>@)C@>@B( 8>?-V-](

89792>+-2>Q+>@B( ?-QC@>@B( )-675658-+,9( *5( +-6,9+,-( )8,92)C7( )( V-7=+<E8(

82-SD,8>@B..
.
K.TXL.3,9*54=6)@)-D+9( Q967.45)>6<,8-+,9(<5?E29<( Q-Q58>@B( ,()-25*<E8(5*()8,92)C7(
)+-Q*=QC@>@B(6,P(8(6729d,9.6)@)94,9]L((
(

K. UYL. J?,96)@)-+,9( +-( 2>+<=( 425*=<7E8( 45@B5*)9+,-( )8,92)P@9V5( ,++>@B( +,S( 79L(
5(<7E2>@B(?58-(8(W(1N(,(1KL(*54=6)@)-D+9(Q967(+-(8-2=+<-@B(5<29TD5+>@B(8(W(/ba/K(

,(A;.(

(

K. U4L. 4L. 3,9*54=6)@)-D+9( Q967( 42)9?,96)@)-+,9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B(
45?,P*)>(V5645*-2678-?,(8(6729d,9(6)@)94,9](,(45)-(+,C.(
/.( I54=6)@)-( 6,P( 42)9?,96)@)-+,9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )-( )V5*C(
458,-7589V5( D9<-2)-( 89792>+-2,,L( F9)45T29*+,5( *5( +-QFD,S6)9Q( 8>)+-@)5+9Q( 2)9G+,(
)+-Q*=QC@9Q( 6,P( 8( 6729d,9( 6)@)94,9]L( -( Q9S9D,( 8( 6729d,9( 6)@)94,9]( +,9(?-( 2)9G+,L( *5(
2)9G+,( )+-Q*=QC@9Q( 6,P( 45)-( 7>?( 5F6)-29?(8( @9D=( 42)94258-*)9+,-( +,9)8Z5@)+9V5(
=F5Q=L(Q9S9D,R(
;O( 45*@)-6( 72-+64527=( 52-)( 8( 2)9G+,( )8,92)P7-( 79( +,9( ?-QC( <5+7-<7=( )( ,++>?,(
)8,92)P7-?,()(V-7=+<E8(82-SD,8>@BX(
/O(456,-*-QC(T8,-*9@785()*258,-(4578,92*)-QC@9L(S9(86)>67<,9()8,92)P7-()(V-7=+<E8(
82-SD,8>@B(8(V5645*-2678,9()567-Z>(45**-+9(F-*-+,=L(5(<7E2>?(?58-(8()-ZC@)+,<=(
+2(;(*5(25)452)C*)9+,-X(
MO(T25*<,(72-+64527=L(<7E2>?,(42)985),(6,P()8,92)P7-()567-Z>(5@)>6)@)5+9(,(5*<-S5+9(
45( *567-8,9( @5( 5*+5758=Q9( 6,P( 8( *5<=?9+7-@Q,( 4258-*)5+9Q( 42)9)( 45*?,57(
)-Q?=QC@>( 6,P( )-25F<58>?( 42)985)9?( )8,92)C7( D=F( 42)985)9?( )8,92)C7(
8><5+>8-+>?(8()8,C)<=()(4258-*)9+,9?(,++9Q(*),-Z-D+5T@,(V5645*-2@)9QX(
AO( )8,92)P7-( )567-Z>( 45**-+9( F-*-+,=( <D,+,@)+9?=( 8( 2)9G+,( +-( /A( V5*),+>( 42)9*(
=F5Q9?.(
(
K. UIL. 4.( m8,9S9( ?,P65L( )( 8>QC7<,9?( =F5@)+>@B( 6=258@E8( 2)9G+>@BL( 45)>6<-+9( )(
)-6)@)94,5+>@B(42)9S=8-@)>(?5S9(F>^(=?,96)@)-+9(+-(2>+<=(8(6729d,9(6)@)94,9](,(

45)-(+,CL(Q9S9D,R(

;O( )-<Z-*L(8(<7E2>?(45)>6<=Q9(6,P(T8,9S9(?,P65R((

-O( Q967(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,L(



! #*

FO( 425*=<=Q9( 7>D<5( T8,9S9( ?,P65L( )( 8>ZC@)9+,9?( =F5@)+>@B( 6=258@E8(

2)9G+>@BL( 45**-+9( 5F2EF@9L( 5( <7E29Q( ?58-( 8( 4<7( ;( ,(/( D,7.( @( 52-)( *(

)-ZC@)+,<-( +2( (K( *5( 25)452)C*)9+,-L( D=F( T8,9S9( ?,P65( 45)>6<-+9( )9(

)8,92)C7(42)9F>8-QC@>@B(8(6729d,9(6)@)94,9](,(45**-+>@B(=F5Q58,(45)-(

+,CX(

/O( )567-Z5( )-54-72)5+9L( 8( )-D9S+5T@,( 5*( V-7=+<=( 42)9S=8-@)>( )( <7E2>@B(

45)>6<-+5(?,P65L( 8( )+-<( 89792>+-2>Q+>( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9(

8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( T8,9S9V5( ?,P6-( )( F>*Z-L( T8,]L(

58,9@L( <E)( ,( *5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL( =?,96)@)-+9V5( +-( 2>+<=(

52-)( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( ,( *D-( 425*=<7E8( )(

?,P6-()8,92)C7(Z58+>@B(=?,96)@)-+>@B(+-(2>+<=X((

MO( ?,P65( ?,9D5+9( 52-)( 6=2589( 8>25F>( ?,P6+9( )567-Z>( )-54-72)5+9( 8( )+-<(

89792>+-2>Q+>( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9( 8>?-V-](89792>+-2>Q+>@B(

*D-(?,P6-(?,9D5+9V5(,(6=258>@B(8>25FE8(?,P6+>@BX((

AO( 45*@)-6(425@96=(425*=<@Q,L(8( 7>?(45*@)-6( 72-+64527=L(T8,9S9(?,P65()567-Z5(

5)+-<58-+9( ,( Q967( 42)985S5+9( 52-)( 42)9@B58>8-+9( 5**),9D+,9( 5*( ?,P6-(

45)>6<-+9V5()9()8,92)C7(5(,++>?(67-7=6,9()*25857+>?.(

/.( !58,-758>( D9<-2)( 89792>+-2,,L( 8( 42)>4-*<=( T8,9S9V5(?,P6-L(?,P6-(?,9D5+9V5( ,(

6=258>@B( 8>25FE8( ?,P6+>@B( 42)9)+-@)5+>@B( *5( B-+*D=L( 8>67-8,-( T8,-*9@785(

)*258,-(4578,92*)-QC@9(649Z+,9+,9(8-2=+<E8L(5(<7E2>@B(?58-(8(=67.(;.((

M.(YZE8+>( [9<-2)(\9792>+-2,,( 42)9<-)=Q9( D,67P( )-<Z-*E8( )+-Q*=QC@>@B( 6,P(8( 6729d,9(

6)@)94,9]( 649Z+,-QC@>@B( 8>?-V-+,-L( 5( <7E2>@B( ?58-( 8( =67.( ;L( ,++>?( 4-]6785?(

@)Z5+<586<,?(J+,,(%=2549Q6<,9Q(52-)(&5?,6Q,(%=2549Q6<,9Q.(

A.(m8,9S9(?,P65(45)>6<-+9()()-6)@)94,5+>@B(T8,](45**-+>@B(=F5Q58,(R(

;O()-54-72=Q9(6,P(8()+-<(89792>+-2>Q+>(5<29TD5+>(8(42)94,6-@B(8(642-8,9(425*=<@Q,(

52-)(=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5X((

/O(42)9@B58=Q9(6,P( ,( 72-+64527=Q9(5**),9D+,9(5*(?,P6-L(<7E29(+,9( Q967()-54-72)5+9(8((

)+-<(5<29TD5+>(8(4<7(;L(-(+-67P4+,9((72-+64527=Q9(6,P(8(6)@)9D+>@B(45Q9?+,<-@B(*5(

)-<Z-*=(8>)+-@)5+9V5(42)9)(8Z-T@,89V5(458,-7589V5(D9<-2)-(89792>+-2,,(,(45**-Q9(

6,P( Q9( 42)97852)9+,=L( 8( 6456EF( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9( 425*=<@Q,( 52-)(

=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5.(

(

K. URL( I54=6)@)-( 6,P( =?,96)@)-+,9( +-( 2>+<=( ?D9<-( 45)>6<-+9V5( 5*( )8,92)C7(
6)@)94,5+>@B( ,( 425*=<7E8( ?D9@)+>@B( 572)>?-+>@B( )( 79V5( ?D9<-L( 45**-+>@B( 8(



! $+

)-D9S+5T@,(5*(,@B(42)9)+-@)9+,-(5F2EF@9L(8(6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(:(*5(

25)452)C*)9+,-.(

.
K. USL4L. !58,-758>( D9<-2)( 89792>+-2,,( 42)94258-*)-( F-*-+,-( 42)9VDC*589( 8(
V5645*-2678-@B( )+-Q*=QC@>@B( 6,P( 8( 6729d,9( 6)@)94,9]( 8( @9D=( 8><D=@)9+,-(
42>6)@)>@>.(
/.( f-*-+,-( 42)9VDC*589L( 5( <7E2>@B( ?58-( 8( =67.( ;L( 5F9Q?=QC( F-*-+,-( <D,+,@)+9(
)8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 8( V5645*-2678-@B( ,( F-*-+,-( D-F52-752>Q+9(
42)94258-*)5+9(8( D-F52-752,=?L(5<29TD5+>?(8()-ZC@)+,<=(+2(/(*5( 25)452)C*)9+,-L(
42)>(=S>@,=(7967E8L(5<29TD5+>@B(8(*>29<7>8,9(/00McN1c\%()(*+,-(/K(82)9T+,-(/00M(2.(
8( 642-8,9( \64ED+5758>@B( T25*<E8( )8-D@)-+,-( 42>6)@)>@>( =@B>D-QC@9Q( *>29<7>8P(
N1c1;;c%\Y( ,( *9@>)QP( NKc1M;c%\Y( ,( )?,9+,-QC@C( *>29<7>8P( K/cA:c%\Y( HI).(J2).(
J%([(M0:()(//.;;.(/00MOL(8()-ZC@)+,<=(ojjjL(42)>(@)>?R(
;O( 42EF<,( *5( F-*-+,-( D-F52-752>Q+9V5( 8( <,92=+<=( 8><2>@,-( 42)9@,8@,-Z( *D-( F,-Z9<(
+,9672=<7=2-D+>@B(8,2=6-(42>6)@)>@>(45F,92-(6,P()V5*+,9()(*),-Z9?(f(@)PT@,C(jj(4<7(/(
)-ZC@)+,<-(+2(;(*5(25)452)C*)9+,-X(
/O( 42EF<,( *5( F-*-+,-( D-F52-752>Q+9V5( 8( <,92=+<=( 8><2>@,-( 42)9@,8@,-Z( *D-( F,-Z9<(
+,9672=<7=2-D+>@B( 8,2=6-( 42>6)@)>@>( 45F,92-( 6,P( 5*( 86)>67<,@B( )-6)@)94,5+>@B(
)8,92)C7( )(V-7=+<E8(82-SD,8>@B( ,( ,@B(+,9)-6)@)94,5+9V5(4575?678-(89(86)>67<,@B(
67-*-@B()+-Q*=QC@>@B(6,P(8(6729d,9(6)@)94,9].((
(
K.UTL.4.(\(42)>4-*<=(678,92*)9+,-(42>6)@)>@>(=()8,92)C7()(V-7=+<E8(82-SD,8>@BL(+-(
45*67-8,9( F-*-]L( 5( <7E2>@B( ?58-( 8( W( :A( =67.( /L( 8( V5645*-2678-@B( 6756=Q9( 6,P(
T25*<,L(5(<7E2>@B(?58-(W(b.(
/.( \( V5645*-2678,9L( 8( <7E2>?( 42)9F>8-( @5( +-Q?+,9Q( Q9*+5( )8,92)P( )( V-7=+<=(
82-SD,89V5L(=(<7E29V5(678,92*)5+5(45*9Q2)9+,9()-<-S9+,-(8,2=69?(42>6)@)>@>L(-D9(8(
<7E2>?( 42)94258-*)5+9( F-*-+,9( 86)>67<,@B( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B(
8><D=@)>Z5( 8>67P458-+,9( 8,2=6-( 42>6)@)>@>L( 6756=Q9( 6,P( @5( +-Q?+,9Q( Q9*9+( )9(
T25*<E8R(

;O()8,92)P7-()(V-7=+<E8(82-SD,8>@B(8(V5645*-2678,9R(
-O(=F,Q-(6,P(-(,@B(?,P65(42)978-2)-(-DF5(
FO(*),9D,(6,P(+-R(
a( )8,92)P7-L( <7E29( =)>6<-Z>( *5*-7+,( 8>+,<( F-*-+,-( D-F52-752>Q+9V5L( ,(
<7E29()567-QC(=F,79(-(,@B(?,P65(45**-+9(42)97852)9+,=(52-)(
a( )8,92)P7-( 45*D9V-QC@9( =F5Q58,( +-( 8-2=+<-@B( 5<29TD5+>@B( 42)9)(
458,-7589V5(D9<-2)-(89792>+-2,,X(

/O(V5645*-26785(@)>T@,(6,P(,(5*<-S-X(



! $"

MO(45+58+,9(=?,96)@)-(6,P()8,92)P7-()(V-7=+<E8(82-SD,8>@B(8(V5645*-2678,9(
8(6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(1(*5(25)452)C*)9+,-.(

M.(m8,9S9(?,P65(45)>6<-+9(5*()8,92)C7L(5(<7E2>@B(?58-(8(=67.(/(4<7(;(D,7.(FL(45*D9V-(
T25*<5?L(5(<7E2>@B(?58-(8(W(:/(=67.(;.(
A.(gD9<5(,(425*=<7>(?D9@)+9(45)>6<-+9(5*()8,92)C7L(5(<7E2>@B(?58-(8(=67.(/(4<7(;(D,7.(
FL( 45*D9V-QC( 5F2EF@9L( 8( 6456EF( 5<29TD5+>( 8( )-ZC@)+,<=( +2( :( *5( 25)452)C*)9+,-( ,(
)V5*+,9()(W(1/a11.(
.
K.UUL.\(V5645*-2678-@BL(8(<7E2>@B(458,-758>(D9<-2)(89792>+-2,,(8><D=@)>Z(,67+,9+,9(
8( 42)96)Z5T@,( D=F( 5F9@+,9( )-<-S9+,9( 8,2=69?( 42>6)@)>@>( 6756=Q9( 6,P( T25*<,L( 5(
<7E2>@B(?58-(8(W(:b...
(
.
K.UVL.4L(I54=6)@)-(6,P(42)9?,96)@)-+,9()8,92)C7()(V-7=+<E8(82-SD,8>@B(45?,P*)>(
V5645*-2678-?,(8(6729d,9(6)@)94,9]()-()V5*C(458,-7589V5(D9<-2)-(89792>+-2,,.(
/.(3,9*54=6)@)-D+9(Q967(8>4258-*)-+,-()8,92)C7()(V-7=+<E8(82-SD,8>@B(45)-(6729dP(
6)@)94,9]L()(8>QC7<,9?(72-+64527=()8,92)C7()(V-7=+<E8(82-SD,8>@B(F9)45T29*+,5(*5(
2)9G+,L(42)>(649Z+,9+,=(8-2=+<E8L(5(<7E2>@B(?58-(8(W(:;(=67.(/.(
M.( !58,-758>( D9<-2)( 89792>+-2,,( ?5S9( )9)85D,^( +-( 72-+64527( +,9)-6)@)94,5+>@B(
)8,92)C7()(V-7=+<E8(82-SD,8>@B()(V5645*-2678-L(Q9S9D,R(
;O( )8,92)P7-( 79( 8( 5<296,9( /A( V5*),+( 42)9*( )-Z-*=+<,9?( )567-Z>( 45**-+9( F-*-+,=(
<D,+,@)+9?=(,(+,9(8><-)-Z>(5FQ-8E8(<D,+,@)+>@B(42>6)@)>@>X(
(/O( +,9( 84258-*)-+5( *5( V5645*-2678-( ,++>@B( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( @5(
+-Q?+,9Q(42)9)(M0(*+,(42)9*(*+,9?(,@B()-Z-*=+<=X(
MO(V5645*-26785(+,9(Q967(45Z5S5+9(+-(5F6)-2)9()-V25S5+>?(D=F()-458,972)5+>?X(
AO( )8,92)P7-( )( V-7=+<E8( 82-SD,8>@B( )567-Z>( 45**-+9( F-*-+,=( D-F52-752>Q+9?=( 8(
<,92=+<=( 8><2>@,-( 42)9@,8@,-Z( 42)9@,8<5( 8,2=658,( 42>6)@)>@>( D=F( F-*-+,=(
6925D5V,@)+9?=L( 42)94258-*)5+>?( )V5*+,9( )( @)PT@,C( jj( =67.( ;( )-ZC@)+,<-( +2( ;( *5(
25)452)C*)9+,-(,(=)>6<-+5(8>+,<(=Q9?+>X(
1O( +,9( F>Z>( +-2-S5+9( +-( )-<-S9+,9( 8,2=69?( 42>6)@)>@>( 45*@)-6( 72-+64527=( *5(
V5645*-2678-(42)9)+-@)9+,-.((
A.( 3,9*54=6)@)-D+9( Q967( 8>4258-*)-+,9( )( V5645*-2678-( +,9)-6)@)94,5+9V5(
4575?678-()-6)@)94,5+>@B(?-79<L(@B>F-(S9()567-+,9(5+5(42)98,9),5+9(*5R(
;O( V5645*-2678-( )+-Q*=QC@9V5( 6,P( 8( 6729d,9( 6)@)94,9]( 5( 7>?( 6-?>?( 67-7=6,9(
)*25857+>?X(
/O(2)9G+,(8(@9D=(+-7>@B?,-67589V5(=F5Q=X(
MO( V5645*-2678-( 86<-)-+9V5( 42)9)( 458,-7589V5( D9<-2)-( 89792>+-2,,L( )( <7E29V5(
4575?6785(?-()567-^(8>6Z-+9(*5(2)9G+,X(



! $#

AO( ,++9V5(V5645*-2678-L(45(=)>6<-+,=(=Q9?+>@B(8>+,<E8(F-*-](6925D5V,@)+>@B(8(
<,92=+<=(8><2>@,-(42)9@,8@,-Z(42)9@,8<5(8,2=658,(42>6)@)>@>.(
1.(m8,9S9(?,P65( 45)>6<-+9( )( +,9)-6)@)94,5+>@B( )8,92)C7( )( V-7=+<E8(82-SD,8>@BL((

?5S9(F>^(=?,96)@)-+9(+-(2>+<=L(Q9S9D,R(

;O(8(6729d,9(6)@)94,9]()-675658-+5(T25*<,(42)98,*),-+9(8(W:A(=67.(/( D=F()8,92)P7-(

6C(72-+6452758-+9(*5(2)9G+,(42)>(649Z+,9+,=(8-2=+<E8(5<29TD5+>@B(8(W(:;(=67.(/(4<7(

AL(52-)(

/O()-<Z-*L(8(<7E2>?(45)>6<=Q9(6,P(T8,9S9(?,P65R(

-O(*),-Z-(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,L(

FO(425*=<=Q9(7>D<5(T8,9S9(?,P65(45)>6<-+9()9()8,92)C7L(5(<7E2>@B(?58-(8(4<7(;(D=F(

)9( )8,92)C7( 42)9F>8-QC@>@B( D=F( 45**-+>@B( =F5Q58,( 45)-( 6729dC( 6)@)94,9]L( D=F(

T8,9S9V5(?,P6-L(45)>6<-+9V5(5*()8,92)C7L(5(<7E2>@B(?58-(8(=67.(bX(

MO( )-54-72)5+9( )567-Z5L( 8( )-D9S+5T@,( 5*( V-7=+<=( )8,92)P@,-( 4-2)>675<54>7+9V5L( )(

<7E29V5(45)>6<-+5(?,P65L(8()+-<(89792>+-2>Q+>(5<29TD5+>(8(42)94,6-@B(8(642-8,9(

8>?-V-](89792>+-2>Q+>@B(42)>(425*=<@Q,(T8,9S9V5(?,P6-()(F>*Z-L(T8,]L(58,9@L(<E)(,(

*5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL( =?,96)@)-+9V5( +-( 2>+<=( 52-)( 8( 642-8,9(

8>?-V-](89792>+-2>Q+>@B(42)>(425*=<@Q,( ,(*D-(425*=<7E8()(?,P6-()8,92)C7( Z58+>@B(

=?,96)@)-+>@B(+-(2>+<=X((

AO( ?,P65( ?,9D5+9( 52-)( 6=2589( 8>25F>( ?,P6+9( )-54-72)5+9( )567-Z>( 8( )+-<(

89792>+-2>Q+>(5<29TD5+>(42)94,6-@B(8(642-8,9(8>?-V-](89792>+-2>Q+>@B(*D-(?,P6-(

?,9D5+9V5(,(6=258>@B(8>25FE8(?,P6+>@BX(

1O( 45*@)-6( 425@96=( 425*=<@Q,L( 8( 7>?( 45*@)-6( 72-+64527=L( T8,9S9( ?,P65( )567-Z5(

5)+-<58-+9( ,( Q967( 42)985S5+9( 52-)( 42)9@B58>8-+9( 5**),9D+,9( 5*( ?,P6-(

45)>6<-+9V5()9()8,92)C7(5(,++>?(67-7=6,9()*25857+5T@,.((

:.(m8,9S9(?,P65(45)>6<-+9()()-6)@)94,5+>@B()8,92)C7()(V-7=+<E8(82-SD,8>@B(D=F()((

+,96)@)94,5+9V5( 4575?678-( )-6)@)94,5+>@B( ?-79<L( <7E29( =)>6<-Z5( *5*-7+,( 8>+,<(

F-*-+,-(6925D5V,@)+9V5L(45**-+>@B(=F5Q58,R(

;O( )567-Z5( )-54-72)5+9( 8( )+-<( 89792>+-2>Q+>( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9(

425*=<@Q,( 52-)( =?,96)@)-+,-( +-( 2>+<=( +,9<7E2>@B( 425*=<7E8( 45@B5*)9+,-(

)8,92)P@9V5X(

/O(42)9@B58=Q9(6,P( ,( 72-+64527=Q9(5**),9D+,9(5*(?,P6-L(<7E29(+,9( Q967()-54-72)5+9(8(

)+-<(5<29TD5+>(8(4<7(;L(-(+-67P4+,9( 72-+64527=Q9(6,P(8(6)@)9D+>@B(45Q9?+,<-@B(*5(

)-<Z-*=(8>)+-@)5+9V5(42)9)(8Z-T@,89V5(458,-7589V5(D9<-2)-(89792>+-2,,(,(45**-Q9(



! $$

6,P( Q9( 42)97852)9+,=( 8( 6456EF( 5<29TD5+>( 8( 42)94,6-@B( 8( 642-8,9( 425*=<@Q,( 52-)(

=?,96)@)-+,-(+-(2>+<=(+,9<7E2>@B(425*=<7E8(45@B5*)9+,-()8,92)P@9V5.((

b.( m8,9S9( ?,P65L( 8( 7>?( =F5@)+9( 6=258@9( 2)9G+9( 45**-+9( 5F2EF@9( 867P4+9QL(

45)>6<-+9( )( )-6)@)94,5+>@B( *=S>@B( ,( ?-Z>@B( 42)9S=8-@)>( D=F( ,@B(

+,9)-6)@)94,5+9V5( 4575?678-L( <7E29( =)>6<-Z5( *5*-7+,( 8>+,<( F-*-+,-(

6925D5V,@)+9V5L( )+-Q*=QC@>@B( 6,P(8( 6729d,9( 6)@)94,9]( ,( 45)-( +,CL( =?,96)@)-( 6,P( +-(

2>+<=L(Q9S9D,R(

;O()-<Z-*R(

-O(Q967((45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,L(

FO(42)978-2)-(Q9*>+,9(T8,9S9(?,P65L()(8>ZC@)9+,9?(=F5@)+>@B(6=258@E8(2)9G+>@BL(

45**-+9(5F2EF@9L(5( <7E29Q(?58-(8()-ZC@)+,<=(+2(K(*5( 25)452)C*)9+,-L( D=F(T8,9S9(

?,P65L( 5( <7E2>?( ?58-( 8( =67.( :( D=F( 45)>6<-+9( 5*( )8,92)C7( 42)9F>8-QC@>@B( D=F(

45**-+>@B(=F5Q58,(45)-(6729dC(6)@)94,9]X(

/O( T8,9S9( ?,P65( )-54-72=Q9( 6,P( 5*458,9*+,5L( 8( )-D9S+5T@,( 5*( V-7=+<=( )8,92)P@,-(

4-2)>675<54>7+9V5L()(<7E29V5(45)>6<-+5(?,P65L(8()+-<(89792>+-2>Q+>(5<29TD5+>(8(

42)94,6-@B( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( T8,9S9V5(?,P6-( )(

F>*Z-L( T8,]L( 58,9@L( <E)( ,( *5?58>@B( )8,92)C7( Q9*+5<54>7+>@BL( =?,96)@)-+9V5( +-(

2>+<=( 52-)( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( 42)>( 425*=<@Q,( ,( *D-( 425*=<7E8( )(

?,P6-()8,92)C7(Z58+>@B(=?,96)@)-+>@B(+-(2>+<=X((

MO(?,P65(?,9D5+9(52-)(6=2589(8>25F>(?,P6+9()-54-72=Q9(6,P(8()+-<(89792>+-2>Q+>(

5<29TD5+>( 42)94,6-@B( 8( 642-8,9( 8>?-V-]( 89792>+-2>Q+>@B( *D-( ?,P6-( ?,9D5+9V5( ,(

6=258>@B(8>25FE8(?,P6+>@BX(

AO(45*@)-6(@-Z9V5(425@96=(425*=<@Q,L(8( 7>?(72-+64527=L(T8,9S9(?,P65( Q967( Z-789(*5(

,*9+7>d,<-@Q,(,(42)985S5+9(52-)(42)9@B58>8-+9(5**),9D+,9(5*(?,P6-(45)>6<-+9V5()9(

)8,92)C7(5(,++>?(67-7=6,9()*25857+5T@,.((

(N.( m8,9S9( ?,P65( 45)>6<-+9( )( )-6)@)94,5+>@B( T8,]( ,( ,@B( +,9)-6)@)94,5+9V5(

4575?678-L( <7E29( =)>6<-Z5( *5*-7+,( 8>+,<( F-*-+,-( 6925D5V,@)+9V5L( 45)>6<-+9( 8(

5<296,9(5*(*+,-(25)45@)P@,-(F-*-+,-(42)9VDC*589V5(*5(*+,-(,@B()-<5]@)9+,-(8(@-Z9Q(

6729d,9(6)@)94,9](,(42)9*(=4Z>89?(@5(+-Q?+,9Q(M(?,96,P@>(5*(678,92*)9+,-(567-7+,9V5(

5V+,6<-( 42>6)@)>@>( 8( 79Q( 6729d,9L( =?,96)@)-( 6,P( +-( 2>+<=( <2-Q58>?( 8( 6729d,9(

6)@)94,9](,(45)-(+,CL(Q9S9D,R(

;O)-<Z-*R(

-O(Q967(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,L(



! $%

FO( 42)978-2)-( 8>ZC@)+,9( T8,9S9( ?,P65( 45)>6<-+9( )9( )8,92)C7( 45@B5*)C@>@B( )(

V5645*-2678L( 8( <7E2>@B( 8><D=@)5+5( 8>67P458-+,9( 42>6)@)>@>( D=F( T8,9S9( ?,P65(

45)>6<-+9()9()8,92)C7(42)9F>8-QC@>@B(,(45**-+>@B(=F5Q58,(45)-(6729dC(6)@)94,9]X(

/O( T8,9S9( ?,P65( )-54-72=Q9( 6,P( 8( )+-<( 89792>+-2>Q+>( 5<29TD5+>( 8( 42)94,6-@B( 8(

642-8,9( 425*=<@Q,( 52-)( =?,96)@)-+,-( +-( 2>+<=( +,9<7E2>@B( 425*=<7E8( 45@B5*)9+,-(

)8,92)P@9V5X(

MO(45*@)-6(@-Z9V5(425@96=(425*=<@Q,L(8( 7>?(45*@)-6( 72-+64527=L(T8,9S9(?,P65( Q967(

Z-789( *5( ,*9+7>d,<-@Q,L( 42)985S5+9( 52-)( 42)9@B58>8-+9( 5**),9D+,9( 5*( ?,P6-(

45)>6<-+9V5()9()8,92)C7(5(,++>?(67-7=6,9()*25857+5T@,.((

(

K. UWL( I54=6)@)-( 6,P( =?,96)@)-+,9( +-( 2>+<=( ?D9<-( ,( 42)97852E8( ?D9@)+>@B(
45)>6<-+>@B( )( )-6)@)94,5+>@B( )8,92)C7L( Q9S9D,( )567-+C( 45**-+9( 5F2EF@9L( 5( <7E29Q(

?58-(8()-ZC@)+,<=(+2(:(*5(25)452)C*)9+,-.(

(
K.UXL.m25*<,L(5(<7E2>@B(?58-(8(25)452)C*)9+,=L(675658-+9(8(V5645*-2678,9(6756=Q9(
6,P(5*458,9*+,5(8(@>2<=.((
(
(
.
.

!B=J=;:A.W.
$BHB6H<.D=H:H;<.E<9FEB9;DO.!=<>=F8B78BG;E<N.$BG7P;<N.GDC.9<?;BHD.8BABZBH<?B.

H:.EFO.E<9FEB9;DO.=:.D9=^JB6B.6BGH<.BJ.89F7=>=F>F.
.
K.VYL.4.($9S9D,(+-(792>752,=?(")9@)>45645D,79Q(!5D6<,9Q(D=F(29V,5+,9(45Z5S5+>?(+-(7>?(
792>752,=?(+,9(42)94258-*)5+5(6)@)94,9](,+79289+@>Q+>@B(45+58+,9(=)+-Q9(6,P(Q9()-(

=2)P*585(85D+9(5*(42>6)@)>@>L(Q9S9D,R(

;O(8>V-6)5+9()567-+C(86)>67<,9(5V+,6<-(42>6)@)>@>L(52-).
/O( 649Z+,5+9( )567-Z>( 86)>67<,9( )-D9@9+,-( )( 25)*),-Z=( *57>@)C@9V5( 42>6)@)>@>( )(

&5*9<6=(h*258,-(h8,92)C7(#j%(D=F(

MO(=4Z>+PZ>(@5(+-Q?+,9Q(72)>(?,96,C@9(5*(*+,-(678,92*)9+,-(567-7+,9V5(42)>4-*<=(

42>6)@)>@>L(+-(45*67-8,9(F-*-](<D,+,@)+>@B(,( D-F52-752>Q+>@B(42)94258-*)5+>@B(

8(6456EF(5<29TD5+>(8()-ZC@)+,<=(+2(;(*5(25)452)C*)9+,-L(8><D=@)5+5(?5SD,85T^(

8>67C4,9+,-( 42>6)@)>@>( +-( 792>752,=?( ")9@)>45645D,79Q( !5D6<,9Q( D=F( 29V,5+,9(

45Z5S5+>?(+-(7>?(792>752,=?.(



! $&

/.(YZE8+>([9<-2)(\9792>+-2,,(8>67P4=Q9(*5(&5?,6Q,(%=2549Q6<,9Q(5(45+58+9(=)+-+,9(

792>752,=?( ")9@)>45645D,79Q( !5D6<,9Q( D=F( 29V,5+=( 45Z5S5+9V5( +-( 7>?( 792>752,=?( )-(

=2)P*585(85D+9(5*(42>6)@)>@>.(

(

K. V4L. 4L. .$9S9D,( +-( 792>752,=?(")9@)>45645D,79Q( !5D6<,9Q( D=F( 29V,5+,9( 45Z5S5+>?(+-(
7>?(792>752,=?(42)94258-*)5+5(6)@)94,9+,-(,+79289+@>Q+9(45+58+,9(=)+-Q9(6,P(Q9()-(

=2)P*585(85D+9(5*(42>6)@)>@>L(Q9S9D,R(

;O( 8>V-6)5+9()567-+C(86)>67<,9(5V+,6<-(42>6)@)>@>(52-)(

/O( 649Z+,5+9( )567-Z>(86)>67<,9( )-D9@9+,-( )( 25)*),-Z=( *57>@)C@9V5( 42>6)@)>@>( )(

&5*9<6=(h*258,-(h8,92)C7(#j%(D=F(

MO( =4Z>+PZ>( @5( +-Q?+,9Q( 72)>( ?,96,C@9( 5*( =F5Q=( 567-7+,9V5( )-6)@)94,5+9V5(

)8,92)P@,-(,(42)94258-*)5+5(F-*-+,-(6925D5V,@)+9L(D=F(

AO( =4Z>+PZ5(@5(+-Q?+,9Q(6)9T^(?,96,P@>(5*(*+,-(678,92*)9+,-(567-7+,9V5(5V+,6<-(

42>6)@)>@>( D=F( 5*( )-<5]@)9+,-( 6)@)94,9]( ,+79289+@>Q+>@BL( -( F-*-+,-(

6925D5V,@)+9(*-Z>(8>+,<(=Q9?+>.(

/.(YZE8+>([9<-2)(\9792>+-2,,(8>67P4=Q9(*5(&5?,6Q,(%=2549Q6<,9Q(5(=)+-+,9(792>752,=?(

")9@)>45645D,79Q( !5D6<,9Q( D=F( 29V,5+=( 45Z5S5+9V5( +-( 7>?( 792>752,=?( )-( =2)P*585(

85D+9(5*(42>6)@)>@>.(

(

.

.
!B=J=;:A.X.

#6:G>=:H;<.89F7=>=F>F.D.;HHF>_.=6;<9=QE.=.?:EDHP@6.69:ZG;6F>_.
K.VIL.4L.!58,-758>( D9<-2)(89792>+-2,,L( 45(572)>?-+,=( )-8,-*5?,9+,-(5(45*9Q2)9+,=(
8>67C4,9+,-( 42>6)@)>@>( =( *),<,@B( )8,92)C7( )( V-7=+<E8( 82-SD,8>@BL( 45*9Q?=Q9(
+-7>@B?,-67589( *),-Z-+,-( 8( @9D=( 4578,92*)9+,-( -DF5( 8><D=@)9+,-( 42>6)@)>@>(
4542)9)R(
;O( F-*-+,9()-672)9D5+>@B(D=F()+-D9),5+>@B(?-278>@B(*),<,@B()8,92)C7()(V-7=+<E8(
82-SD,8>@BL(8(7>?(45F,92-(,(8>6>Z-(42EF<,(*5(F-*-](D-F52-752>Q+>@BX(

/O( ,+d52?=Q9( 5( 45*9Q2)9+,=( 8>67C4,9+,-( 42>6)@)>@>( 8Z-T@,@,9D,( D=F( 456,-*-@)>(
)8,92)C7(52-)(?>TD,8>@B.(

/.(\(42)>4-*<=(678,92*)9+,-(42>6)@)>@>(=(*),<,@B()8,92)C7(+-7>@B?,-67(6756=Q9(6,P(
T25*<,(5<29TD5+9(8()-ZC@)+,<=(+2(;;(*5(25)452)C*)9+,-L()V5*+,9()(4D-+9?(V57585T@,(
)8-D@)-+,-(42>6)@)>@>.(
(
(



! $'

K.VRL('2-@,(?5@(25)452)C*)9+,9(g,+,672-("5D+,@78-( ,("5)85Q=(\6,()(*+,-(/(6,924+,-(
/00A2.(8(642-8,9(6)@)9VEZ589V5(64565F=( ,( 72>F=()8-D@)-+,-(42>6)@)>@>( HI).J.(32((
;N0L(45).;N:AO.(
(
K.VSL."5)452)C*)9+,9(8@B5*),(8(S>@,9(45(=4Z>8,9(;A(*+,(5*(*+,-(5VZ56)9+,-L.
.
.
.
.
.
.
. . . . . . . . . *)()+,'!.!"/()0,1-.
. . . . . . . . . .....).!"#1"23.1+).
.
.
.
.
.
.
.
.
.
.
.
;O(g,+,6792("5D+,@78-(,("5)85Q=(\6,(<,92=Q9(*),-Z9?(-*?,+,672-@Q,(2)C*589Q(U(25D+,@785L(+-(45*67-8,9(W(
;( =67.( /( 4<7( ;( 25)452)C*)9+,-( !29)96-( "-*>( g,+,672E8( )( *+,-( ;;( @)928@-( /00A( 2.( 8( 642-8,9(
6)@)9VEZ589V5()-<296=(*),-Z-+,-(g,+,672-("5D+,@78-(,("5)85Q=(\6,(HI).(J.(32(;MAL(45).(;AMMO.(
/O(!2)94,6>(+,+,9Q6)9V5(25)452)C*)9+,-(@)PT@,585(8*2-S-QC(4567-+58,9+,-(*>29<7>8>(/00McN1c\%()(
*+,-(/K(82)9T+,-(/00M(2.(8(642-8,9(\64ED+5758>@B(T25*<E8()8-D@)-+,-(42>6)@)>@>(=@B>D-QC@9Q(
*>29<7>8P(N1c1;;c%\Y(,(*9@>)QP(NKc1M;c%\Y(,()?,9+,-QC@C(*>29<7>8P(K/cA:c%\Y(HI).(J2).(J%([(
M0:()(//.;;.(/00MO.(
MO(I9@>)Q-(&5?,6Q,(KMc:/Mc%\Y()(*+,-(/0(4-G*),92+,<-(;KKM(2.(=67-+-8,-QC@-(*5<=?9+7(
,*9+7>d,<-@>Q+>(H4-6)4527O(758-2)>6)C@>()-29Q967258-+>?()8,92)P75?()(25*),+>(<5+,58-7>@B(HI).J2).(
J%(!5D6<,9(8>*-+,9(649@Q-D+9(25)*).(ML(7.(;1L(672.(/0bO(52-)(*9@>)Q-(&5?,6Q,(KKc:Nc\%()(*+,-(//(
V2=*+,-(;KKK(2.()?,9+,-QC@-(*9@>)QP(&5?,6Q,(KMc:/Mc%\Y(52-)(=67-+-8,-QC@-(,*9+7>d,<-@QP(
B5*58D-+>@B(,(2)9G+>@B()8,92)C7()(25*),+>(<5+,58-7>@B(HI).J2).(J%(!5D6<,9(8>*-+,9(649@Q-D+9(25)*).(
ML(7.(/NL(672.(;NKO(
(
(
(
I-+9(*57>@)C@9(5VZ56)9+,-(-<7E8(42-8-(J+,,(%=2549Q6<,9QL()-?,96)@)5+9(8(+,+,9Q6)>?(
25)452)C*)9+,=L(*57>@)C(5VZ56)9+,-(7>@B(-<7E8(8(I),9++,<=(J2)P*58>?(J+,,(%=2549Q6<,9Q.(
.

(

(



! $(

h-ZC@)+,<,(*5(25)452)C*)9+,-((

g,+,672-("5D+,@78-(,("5)85Q=(\6,((

)(*+,-ppp/001(2.(H45).(pO((

#:AQ>=H;P.H9.4.
`:J:H;<.89=<?GQJB6<.

(

.-L.`:J:H;<.PG;H;>=H<L(
;.( J2)P*58>( D9<-2)( 89792>+-2,,L( 8( @9D=( 678,92*)9+,-( D=F( 8><D=@)9+,-( 42>6)@)>@>L(

42)94258-*)-(F-*-+,9(<D,+,@)+9()8,92)C7()(V-7=+<E8(82-SD,8>@B()+-Q*=QC@>@B(6,P(8(

V5645*-2678,9L(8(6)@)9VED+5T@,()8,92)C7L(<7E29R((

;O(45@B5*),Z>()(V5645*-2678L(8(<7E2>@B(8>67C4,Z-(42>6)@)>@-X(

/O(67><-Z>(6,P()(D=*G?,(D=F(2)9@)-?,(?-QC@>?,(<5+7-<7()(5V+,6<,9?(42>6)@)>@>.(

/.(!2)>(F-*-+,=(<D,+,@)+>?(=8)VDP*+,-(6,P(*25V,(42)9+56)9+,-(6,P(8,2=6-(42>6)@)>@>L(

8( 6)@)9VED+5T@,( *Z=V5T^( 5<296=( ,+<=F-@Q,L( 5( <7E2>?( ?58-( 8( W( ;( 4<7( A( ,( 6456EF(

=72)>?>8-+,-()8,92)C7()(V-7=+<E8(82-SD,8>@B(8(V5645*-2678,9.(

M.(J2)P*58>(D9<-2)(89792>+-2,,(-+-D,)=Q9(,+d52?-@Q9L(<7E29(=)>6<-Z(8(V5645*-2678,9L(

)9( 6)@)9VED+>?( =8)VDP*+,9+,9?( *-+>@B( *57>@)C@>@B( )-@B5258-D+5T@,L(

T?,9279D+5T@,( ,( 4525+,9]L( 8>+,<E8( 5F6928-@Q,( <D,+,@)+>@BL( )?,-+( 8( 8>*-Q+5T@,( ,(

-497>@,9L( )-<=4=( D=F( 642)9*-S>( )8,92)C7L( <5+7-<7=( )( 565F-?,L( <7E29( ?5VZ>( F>^(

6<-S5+9(,(,++>@B(8-S+>@B(*D-(8>8,-*=(94,)557>@)+9V5(,+d52?-@Q,.(

(

`L.$BC;<9:H;<.89@C<P.JB.C:J:H;:.G:CB9:EB9FNH<?BL.
j.(0=^Ma.B?@GH:(
;.(J2)P*58>(D9<-2)(89792>+-2,,(45F,92-(42EF<,(*5(F-*-](6925D5V,@)+>@BR(

;O()V5*+,9()()-D9@9+,-?,("-*>(l-+,7-2+5a%4,)557>@)+9QX(

/O(8(@9D=(8><D=@)9+,-(42>6)@)>@>(8(V5645*-2678,9.((

/.( $9S9D,( 45F,92-+,9( 42EF9<( 4258-*)5+9( Q967( 8( 2-?-@B( F-*-]( 42)9VDC*58>@B(

4258-*)5+>@B( 45( 678,92*)9+,=( 5V+,6<-( 42>6)@)>@>L( 45F,92-+,9( 42EF9<( 25)45@)>+-(

6,P(45(=4Z>8,9(@5(+-Q?+,9Q(/;(*+,(5*(*+,-(=6=+,P@,-()8,92)C7()(V-7=+<E8(82-SD,8>@B(

)( 5V+,6<-( 42>6)@)>@>( ,( 42)94258-*)9+,=(867P4+9V5( @)>6)@)9+,-( ,( 5*<-S-+,-L( 5( ,D9(

+,9(4567-+58,5+5(,+-@)9Q.(

M.(!2EF<,(5*()8,92)C7()(V-7=+<E8(82-SD,8>@B(45F,92-(6,PL(Q9S9D,(8(5V+,6<=(42>6)@)>@>(

42)9F>8-QC( 58@9( ,( <5)>( D=F( ,++9( )8,92)P7-( )( V-7=+<E8( 82-SD,8>@BL( =( <7E2>@B( 8(

42)9F,9V=(@B525F>L(5FQ-8>(<D,+,@)+9(42>6)@)>@>(6C(6Z-F5(D=F(8(5VED9(+,9)-=8-S-D+9.(



! $)

A.([,@)FP(42EF9<(45F2-+>@B(+-(5F6)-2)9()-458,972)5+>?(,()-V25S5+>?()8,P<6)-(6,P(

=8)VDP*+,-QC@(@)=Z5T^(8><52)>67>8-+>@B(7967E8.(

(

.
))L.0=^Ma.7=>=<?@AB6:.
(

4L.$BC;<9:H;<.89@C<P.6.?B78BJ:97E6:>_L.
$9S9D,( =2)P*58>( D9<-2)( 89792>+-2,,( 45*9Q2)98-L( S9( )( V5645*-2678,9( 8>67P4=Q9(

42>6)@)>@-( -D9( F2-<( Q967( 5FQ-8E8( <D,+,@)+>@B( 42>6)@)>@>( =( )8,92)C7( )( V-7=+<E8(

82-SD,8>@BL( 45F,92-( 6,P( 42EF<,( *5( F-*-]( D-F52-752>Q+>@B( 5*( 58,9@( ,( <E)L( -( +-(

)-D9@9+,9("-*>(l-+,7-2+5a%4,)557>@)+9Q(5*(,++>@B()8,92)C7()(V-7=+<E8(82-SD,8>@BL(

8( ,D5T@,( 45)8-D-QC@9Q( +-( 8><2>@,9( 42>6)@)>@>L( )( @5( +-Q?+,9Q( K1q( 45),5?9?(

498+5T@,L(42)>(4298-D9+@Q,(8(67-*),9(8>+56)C@9Q(1q.(

(

IL.$BC;<9:H;<.89@C<P.H:.BC7=:9=<.=:8B6;<E9=BHFOL.
;.(\(@9D=()+,96,9+,-(T25*<E8(675658-+>@B(+-(5F6)-2)9()-458,972)5+>?L(=2)P*58>(

D9<-2)(89792>+-2,,(45F,92-(42EF<,(8(,D5T@,(45)8-D-QC@9Q(+-(8><2>@,9(42>6)@)>@>L()(@5(

+-Q?+,9Q(K1q(45),5?9?(498+5T@,L(42)>(4298-D9+@Q,(8(67-*),9(8>+56)C@9Q(1q.(

/.( J2)P*58>( D9<-2)( 89792>+-2,,L( ?-QC@( +-( 8)VDP*),9( 6>7=-@QP( 94,*9?,5D5V,@)+CL(

45F,92-(42EF<,(45(=4Z>8,9(@5(+-Q?+,9Q(;A(*+,(5*(*+,-(=6=+,P@,-()8,92)C7()(V-7=+<E8(

82-SD,8>@B( )( 567-7+,9V5( 5V+,6<-( 42>6)@)>@>( ,( 42)94258-*)9+,=( 867P4+9V5(

@)>6)@)9+,-( ,( 5*<-S-+,-L( Q9S9D,( 45F,92-( 42EF<,( 8( ,D5T@,( 45)8-D-QC@9Q( +-( 8><2>@,9(

42>6)@)>@>L( )( @5( +-Q?+,9Q( K1q( 45),5?9?( 498+5T@,L( 42)>( 4298-D9+@Q,( 8( 67-*),9(

8>+56)C@9Q(/q.(

(

RL.$BC;<9:H;<.89@C<P.H:.BC7=:9=<.=:?9BZBHFOL.
;.( \( @9D=( )+,96,9+,-( T25*<E8( 675658-+>@B( +-( 5F6)-2)9( )-V25S5+>?L( =2)P*58>(

D9<-2)( 89792>+-2,,( 45F,92-( 42EF<,( ?975*C( 8,9D597-458CL( )( V5645*-2678L( 8( <7E2>@B(

?5S9( 8>67C4,^( 42>6)@)>@-( +,9( *-QC@-( 5FQ-8E8( <D,+,@)+>@B( 42>6)@)>@>L( 8(

6)@)9VED+5T@,()(V5645*-2678L(8(<7E2>@B(=72)>?>8-+9(6C(<5)>(,(58@9.(

/.(!2EF<,( *5( F-*-](45F,92-( 6,P( 5*( )8,92)C7( )( V-7=+<E8(82-SD,8>@B( )( V5645*-2678(

86)>67<,@B( 458,-7E8( +-( 5F6)-2)9( )-V25S5+>?L( 8( <7E2>@B( 58@9( ,( <5)>( +,9( F>Z>( 8(

FD,6<,?( D=F(F9)45T29*+,?(<5+7-<@,9()(F>*Z9?(42)9)(5<296(@5(+-Q?+,9Q(M0(*+,(42)9*(

*+,9?(45F2-+,-(42EF9<.(



! $*

M.(J2)P*58>(D9<-2)(89792>+-2,,(45F,92-(42EF<,R(

;O(8(7>D=(V5645*-2678-@BL(-F>(?5SD,89(F>Z5(8><2>@,9()(@5(+-Q?+,9Q(K1q(45),5?9?(

498+5T@,(42)>+-Q?+,9Q(Q9*+9V5(5V+,6<-(42>6)@)>@>(42)>(4298-D9+@Q,(8>+56)C@9Q(/q(

+-(*-+>?(5F6)-2)9X(

/O( 5*( 7-<,9Q( ,D5T@,( 58,9@( ,( <E)( )( V5645*-2678-L( -F>( ?5SD,89( F>Z5( 8><2>@,9L( )( @5(

+-Q?+,9Q( K1q( 45),5?9?( 498+5T@,L( )-<-S9+,-( =( )8,92)C7( 42)>( )-Z5S9+,=( S9(

4298-D9+@Q-(8(67-*),9(8>+56,(1qL(-(8(42)>4-*<=(V*>(8(V5645*-2678,9(Q967(?+,9Q(+,S(

;1(58,9@(,(<E)(a(5*(86)>67<,@B(58,9@(,(<E)()+-Q*=QC@>@B(6,P(8(V5645*-2678,9.(

(

SL.$BC;<9:H;<.89@C<P.6.><GD.OBH;EB9;H?DL
\( @9D=( ?5+,752,+V=( 5F6)-2E8( )+-Q*=QC@>@B( 6,P( 45)-( 5F6)-29?( )-458,972)5+>?( ,(

)-V25S5+>?L( -(8( 6)@)9VED+5T@,(8( @9D=(8><D=@)9+,-( )-<-S9+,-(8( 454=D-@Q,( 58,9@( ,(

<E)L( +,945)567-QC@9Q( 8( FD,6<,?( D=F( F9)45T29*+,?( <5+7-<@,9( )( +,9)-6)@)94,5+>?(

F>*Z9?( D=F( T8,+,-?,L( 6756=Q9( 6,P( 425@9*=2P( 45F,92-+,-( 42EF9<( )-D9@-+C( *D-( @9DE8(

?5+,752,+V=(42)9)(#j%(D=F(425@9*=2P(45F,92-+,-(42EF9<(+-(5F6)-2)9()-V25S5+>?L(5(

<7E29Q(?58-(8(*),-D9(f(@)PT@,( jj(4<7(M(+,+,9Q6)9V5()-ZC@)+,<-L()( 7>?(S9(6)-@58-+C(

4298-D9+@QP(8(67-*),9(=67-D-(6,P(+-(;q.(
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! %+

.
#:AQ>=H;P.H9.I.

/:CB9:EB9;DO.89B6:J=Q><.C:J:H;:.6.P;<9DHPD.89F7=>=F>F.
.

!-]67858>(j+67>7=7(\9792>+-2>Q+>(U(!-]67858>(j+67>7=7(f-*-8@)>((

h-<Z-*(!2>6)@)>@>(

KNa//0(h*=]6<-(\5D-(

=D.(\5*+-(b((

.

.

.



! %"

(
#:AQ>=H;P.H9.R.

+E6;<9J=:H;<.89F7=>=F>F.6.?B78BJ:97E6;<.
(

!58,-758>( D9<-2)( 89792>+-2,,( 8>)+-@)-( V5645*-26785( Q-<5( 5V+,6<5( 42>6)@)>@>L(

Q9S9D,(678,92*),Z(@5(+-Q?+,9Q(Q9*9+()(+-67P4=QC@>@B(42)>4-*<E8R(

;O( 8,2=6( 42>6)@)>@>( )567-Z( 8>,)5D58-+>( 5*( )8,92)P@,-L( )( Q9V5( 575@)9+,-( D=F( ( )(

425*=<7=(45@B5*)9+,-()8,92)P@9V5X(

/O(=()8,92)P@,-()(V-7=+<=(82-SD,89V5()-5F692858-+5(5FQ-8>(<D,+,@)+9(8>67P4=QC@9(

42)>( 42>6)@)>@>( 52-)( 8><2>7>( )567-Z( -+7>V9+( D=F( <8-6( 2>F5+=<D9,+58>( H"3iO(

Q9*+9V5( D=F( 8,P@9Q( 69257>4E8( 8,2=6-( 42>6)@)>@>L( 8( 42EF<-@B( 45F2-+>@B( 5*( 79V5(

)8,92)P@,-(D=F()8,92)C7()(79V5(6-?9V5(67-*-X(

MO( =( )8,92)P@,-( )( V-7=+<=( 82-SD,89V5( )-5F692858-+5( 5FQ-8>( <D,+,@)+9(

@B-2-<792>67>@)+9(*D-(42>6)@)>@>(,(@5(+-Q?+,9Q(Q9*+5()8,92)P()(79V5(67-*-(=)>6<-Z5(

8>+,<( *5*-7+,( 8( F-*-+,=( +-( 5F9@+5T^( 42)9@,8@,-Z( 672=<7=2-D+>@B( D=F(

+,9672=<7=2-D+>@B(F,-Z9<(8,2=6-(42>6)@)>@>L(-(8@)9T+,9Q6)9(6)@)94,9+,-L(42)9@,8@,-Z-(

?-7@)>+9(D=F(29-<@Q9(+,9685,679()567-Z>(8><D=@)5+9(Q-<5(?5SD,8-(42)>@)>+-(8>+,<=(

*5*-7+,9V5X(

AO( 8( 42EF<-@B( 45F2-+>@B( 5*( )8,92)C7( )( V-7=+<=( 82-SD,89V5( 8><2>75( ,(

),*9+7>d,<58-+5(-+7>V9+(8,2=6-(D=F("3i(8,2=6-(Q9*+9V5(D=F(8,P@9Q(69257>4E8(8,2=6-(

42>6)@)>@>( ,( )8,92)P7-( =)>6<-Z>(8>+,<( *5*-7+,(8( F-*-+,=( +-( 5F9@+5T^( 42)9@,8@,-Z(

672=<7=2-D+>@B( D=F(+,9672=<7=2-D+>@B(8,2=6-(42>6)@)>@>L(-(8@)9T+,9Q6)9(6)@)94,9+,-L(

42)9@,8@,-Z-( ?-7@)>+9( D=F( 29-<@Q9( +,9685,679( )567-Z>( 8><D=@)5+9( Q-<5( ?5SD,8-(

42)>@)>+-(8>+,<=(*5*-7+,9V5X(

1O(=67-D5+>()567-Z()8,C)9<(94,)557>@)+>()9(678,92*)5+>?(5V+,6<,9?(42>6)@)>@>(52-)(

8>67P4=Q9(@5(+-Q?+,9Q(Q9*9+()(8-2=+<E8R(

-O(@5(+-Q?+,9Q( Q9*+5()8,92)P()(V-7=+<=(82-SD,89V5()+-Q*=QC@9(6,P(8(V5645*-2678,9(

=)>6<-Z5( ( 8>+,<( *5*-7+,( 8( F-*-+,=( +-( 5F9@+5T^( 42)9@,8@,-Z( 672=<7=2-D+>@B( D=F(

+,9672=<7=2-D+>@B( 8,2=6-( 42>6)@)>@>L( -( 8@)9T+,9Q6)9( 6)@)94,9+,-L( 42)9@,8@,-Z-(

?-7@)>+9(D=F(29-<@Q9(+,9685,679()567-Z>(8><D=@)5+9(Q-<5(?5SD,8-(42)>@)>+-(8>+,<=(

*5*-7+,9V5L(

FO(8(42EF<-@B(45F2-+>@B(5*(@5(+-Q?+,9Q( Q9*+9V5()8,92)P@,-()(V-7=+<=(82-SD,89V5(

8><2>75( ,( ),*9+7>d,<58-+5( -+7>V9+( D=F( "3i( 8,2=6-( 42>6)@)>@>( 649@>d,@)+>( *D-(

Q9*+9V5((D=F(8,P<6)9Q(D,@)F>(69257>4E8(8,2=6-(42>6)@)>@>L(



! %#

(@O( =( @5( +-Q?+,9Q( Q9*+9V5( )8,92)P@,-( )( V-7=+<=( 82-SD,89V5( 8><2>75( 6925D5V,@)+9(

*585*>( -<7>8+9V5( )-<-S9+,-( 8,2=69?( 42>6)@)>@>( 4542)9)( 678,92*)9+,9(

6925<5+8926Q,( F,-Z9<( 672=<7=2-D+>@B( D=F( +,9672=<7=2-D+>@B( 8,2=6-( 42>6)@)>@>L( -(

8@)9T+,9Q6)9( 6)@)94,9+,9L( 42)9@,8@,-Z-( ?-7@)>+9( D=F( 29-<@Q9( +,9685,679( )567-Z>(

8><D=@)5+9(Q-<5(?5SD,8-(42)>@)>+-(8>+,<=(*5*-7+,9V5.(

$9S9D,( 4542)9*+,( 67-7=6( U( =Q9?+>( 6925D5V,@)+,9( a( +,9( ?5S9( F>^( 42)>QP7>L( 75(

6925<5+8926QP( 8><5+=Q9( 6,P( +-( *8E@B( 42EF<-@B( 45F2-+>@B( 5*( 79V5( 6-?9V5(

)8,92)P@,-(@5(+-Q?+,9Q(*8=<257+,9(8(5*67P4,9(@5(+-Q?+,9Q(1(*+,(8(42)>4-*<=(F,-Z9<(

672=<7=2-D+>@BL( -( 8( 42)>4-*<=( F,-Z9<( +,9672=<7=2-D+>@BL( 8( 5*67P4,9( @5( +-Q?+,9Q( /;(

*+,L(

*O( =( )8,92)P@,-( )( V-7=+<=( 82-SD,89V5( )-5F692858-+5( 5FQ-8>( <D,+,@)+9(

@B-2-<792>67>@)+9(*D-(42>6)@)>@>.(
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.
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.

.
#:AQ>=H;P.H9.S

1:9DHP;.;.78B7@C.89=<89B6:J=:H;:.B>=F7=>=:H;:.;.BJP:Z:H;:.
"?@GH<.=:7:JF.;.89B><JD9F.
;.(!58,-758>(D9<-2)(89792>+-2,,(+-*)52=Q9(@)>6)@)9+,9(,(5*<-S-+,9(8(7>?R(

;O( 5<29TD-( 425*=<7>( F,5FEQ@)9L( <7E29( FP*C( =S>79( 8( @9D=( )+,6)@)9+,-( 8,2=6-(

42>6)@)>@>L(,@B(67PS9+,-(52-)(425@9*=2>(5*<-S-+,-(=8)VDP*+,-QC@R(

-O( 6<=79@)+5T^( ,@B( *),-Z-+,-L( )9( )82E@9+,9?( =8-V,( +-( *Z=V5T^( 5<296=(

42)9@B58>8-+,-(425*=<7E8(F,5FEQ@)>@BL(

FO( @B-2-<792>67><P( 45?,96)@)9]L( 45Q-)*E8( D=F( 42)9*?,57E8L( <7E29( ?-QC( F>^(

45**-+9(5*<-S-+,=X(

/O( 5<29TD-( 4-2-?972>( 79@B+,@)+9( *D-( 675658-+,-( T25*<E8( @)>6)@)C@>@B( ,(

*9)>+d9<=QC@>@BL( 8( 6)@)9VED+5T@,( @,T+,9+,9L( ?,+,?-D+C( 79?492-7=2P( ,( @)-6(

5**),-Z>8-+,-L(?-QC@(+-(8)VDP*),9()-D9@9+,-(425*=@9+7-X(

MO( 5<29TD-( 6456EF( =6=+,P@,-( 85*>( =S>8-+9Q( *5( @)>6)@)9+,-L( ?-QC@( +-( 8)VDP*),9(

=+,9?5SD,8,9+,9(25)42)9672)9+,-+,-(6,P(8,2=6-(42>6)@)>@>X(

AO( 4258-*),( *5<=?9+7-@QP( *57>@)C@C( 42)94258-*)5+>@B( @)>++5T@,( )8,C)-+>@B( )(

@)>6)@)9+,9?(,(5*<-S-+,9?.(

/.(e)>6)@)9+,9(,(5*<-S-+,9(5F9Q?=Q9(8(6)@)9VED+5T@,R(

;O( 642>6<-+,9( 425*=<7-?,( F,5FEQ@)>?,( 86)>67<,@B( ?,9Q6@L( 8( <7E2>@B( =72)>?>8-+9(

F>Z>( )8,92)P7-( )( V-7=+<E8( 82-SD,8>@B( 52-)( +-6C@)9+,9( 425*=<7-?,( F,5FEQ@)>?,(

D9V58,6<L( T@,EZ<,( 52-)( +-85)E8( +-7=2-D+>@B(8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,(

+-85S9+,=X(

/O(5F2EF<-(T@,EZ<,(52-)(+-85)E8(+-7=2-D+>@B(8(25)=?,9+,=(42)94,6E8(5(+-85)-@B(,(

+-85S9+,=X((

MO( *9?5+7-S( D=F( =6=+,P@,9( 642)P7=( ,( 8>456-S9+,-( )( 45?,96)@)9]L( 8( <7E2>@B(

=72)>?>8-+9(F>Z>()8,92)P7-()(V-7=+<E8(82-SD,8>@BX(

AO(6)5258-+,9(458,92)@B+,L(<7E29(+-67P4+,9(5*<-S-(6,PX(

1O( =6=+,P@,9( 7Z=6)@)=( ,( F2=*=( )9( 86)>67<,@B( 5*<-S-+>@B( 458,92)@B+,( 42)>( =S>@,=(

T25*<E8(5*7Z=6)@)-QC@>@B(52-)()?>@,9(,@B(85*CX(

:O( )?>8-+,9( 5*<-S-+>@B( 458,92)@B+,( 42)>( =S>@,=( 45*( @,T+,9+,9?( 425*=<7E8(

F,5FEQ@)>@B(52-)(45)567-8,9+,9(7>@B(T25*<E8(+-(5*<-S-+>@B(458,92)@B+,-@B(42)9)(



! %%

5<296( )-D9@-+>( 42)9)( 425*=@9+7-L( Q9*+-<( +,9( <2E@9Q( +,S( /A( V5*),+>X( )?>8-+,9(

42)94258-*)-( 6,P( 8( 6456EF( =+,9?5SD,8,-QC@>( 6<-S9+,9( 8@)9T+,9Q( )?>8-+>@B(

458,92)@B+,X(

bO()?>8-+,9(5*<-S-+>@B(458,92)@B+,(45D9V-QC@9(+-(=S>@,=(85*>(45*(@,T+,9+,9?L(45(

=4Z>8,9(5<296=L(5(<7E2>?(?58-(8(4<7(:X(

NO( )+,6)@)9+,9( 642)P7=L( 5( <7E2>?( ?58-( 8( 4<7( ML( 52-)( ,++9V5( 642)P7=L( <7E2>( ?EVZ(

)567-^(6<-S5+>(U(Q9S9D,(Q9V5(5@)>6)@)9+,9(D=F(5*<-S9+,9(Q967(+,9?5SD,89.(

(

M.(#F2EF<-L(5(<7E29Q(?58-(8(=67.(/(4<7(/L(45D9V-(+-R(

;O( <54@58-+,=( 42)9)( @5( +-Q?+,9Q( A/( *+,( 8( @9D=( F,5792?,@)+9V5( 5*<-S9+,-L( 45(

=42)9*+,?( *5*-+,=( 45( ;00( <V( V2-+=D58-+9V5( 8-4+-( +,9V-6)5+9V5( +-( ;( ?M(

5F52+,<-( ,( T@,EZ<,( ,( 642>6<-+,=( T25*<-?,( *9)>+d9<=QC@>?,X( 42>)?-( 458,++-( F>^(

42)><2>7-( -DF5( 42)9<Z-*-+-( 8( @9D=( 45**-+,-( 86)>67<,@B( 8-2678( *),-Z-+,=(

79?492-7=2>X(

/O(42)9@B58>8-+,=(42)9)(@5(+-Q?+,9Q(A/(*+,(5*(*+,-(567-7+,9V5(*5*-+,-(6<-S5+9V5(

?-792,-Z=(U(8(42)>4-*<=(V+5Q58,@>X(458,-758>(D9<-2)(89792>+-2,,(?5S9()9)85D,^(+-(

6<2E@9+,9( 5<296=( 42)9@B58>8-+,-( V+5Q58,@>L( Q9TD,( )567-Z-( 45**-+-( ,++9Q( 5F2EF@9(

)-498+,-QC@9Q()+,6)@)9+,9(8,2=6-X(

MO( .675658-+,=( ,++>@B( 6)@)9VED+>@B( 64565FE8( 5F2EF<,( F,52C@( 45*( =8-VP( F-*-+,-(
+-=<589( 8( 7>?( )-<296,9( 52-)( )-498+,9+,9( 6<=79@)+9V5( )+,6)@)9+,-( 8,2=6-(
42>6)@)>@>.
(

A.(l4565F>(42)94258-*)9+,-(867P4+9V5(@)>6)@)9+,-(,(5*<-S-+,-b.
;O(42)9*(42)>67C4,9+,9?(*5()-F,Q-+,-()8,92)C7()(V-7=+<E8(82-SD,8>@B(45*9Q?=Q9(6,P(

@)>++5T@,(+,9)FP*+9(*5(8><D=@)9+,-( D=F(5V2-+,@)9+,-(25)42)9672)9+,-+,-(6,P(8,2=6-(

42>6)@)>@>L( 8( 6)@)9VED+5T@,( )-54-72=Q9( 6,P( 565F>( *5<5+=QC@9( @)>6)@)9+,-( D=F(

5*<-S-+,-( 8( 642)P7( 6Z=SC@>( *5( 42)94258-*)9+,-( 5*<-S-+,-L( 5*458,9*+,C( ,D5T^(

5*),9S>(5@B25++9Q(52-)(8>ZC@)-(89+7>D-@QP(8(45?,96)@)9+,-@BL(8(<7E2>@B()8,92)P7-(

F>Z>(=72)>?>8-+9X(

/O( 867P4+9( @)>6)@)9+,9( ,( 5*<-S-+,9( 42)94258-*)-( 6,P( +,9)8Z5@)+,9( 45( )-F,@,=(

)8,92)C7()(V-7=+<E8(82-SD,8>@BX(

MO(642)P7(=S>8-+>(42)>()-F,Q-+,=()8,92)C7()(V-7=+<E8(82-SD,8>@B(@)>T@,(6,P(,(5*<-S-X(

AO( )8Z5<,( )-F,7>@B( )8,92)C7( 5*<-S-( 6,P( 42)9)( 642>6<-+,9( ,@B( T25*<-?,(

*9)>+d9<=QC@>?,X(



! %&

1O(<298(52-)(@)PT@,()8Z5<()8,92)P@>@B(45)567-Z9(8(?,9Q6@=()-F,@,-()8,92)C7()F,92-(

6,P(,(+,6)@)>(82-)()(7>?,()8Z5<-?,X(

:O( +,9)8Z5@)+,9( 45( =6=+,P@,=( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( )( ?,9Q6@L( 8( <7E2>@B(

F>Z>(5+9(=72)>?>8-+9L(?,9Q6@-(79(@)>T@,(6,P(,(5*<-S-(8(6456EF(5<29TD5+>(8(=67.(/((

bO( 42)94,6( 4<7( :( *5( ?,9Q6@L( 8( <7E2>@B( )8,92)P7-( F>Z>( )-F,Q-+9( 6756=Q9( 6,P(

5*458,9*+,5.(

1..&5]@589.@)>6)@)9+,9(,(5*<-S-+,9(42)94258-*)-(6,P(8(+-67P4=QC@>(6456EFR(
;O( =6=8-( 6,P( +-8E)( +-7=2-D+>L( T@,EZ<P( 52-)( 45**-Q9( 6,P( Q9( 5F2EF@9( 8( @9D=(
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-O(=25*),Z>(6,P(8(V5645*-2678,9( ,(45@B5*)C()(V5645*-2678-(45Z5S5+9V5(+-(
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/O( 84258-*),^( *5*-7<589( T25*<,( 5@B25+>( ,( <5+725D,( 8( )8,C)<=( )( 84258-*)-+,9?(
)8,92)C7.(
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(

1.(I54=6)@)-D+9(6C(8,)>7>(8Z-T@,@,9D,(<5+,58-7>@BL(D9<-2)-(89792>+-2,,L(,+69?,+-752-(

,( <58-D-( 8( V5645*-2678-@BL( 8( <7E2>@B( =72)>?=Q9( 6,P( )8,92)P7-( )( V-7=+<E8(

82-SD,8>@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?L( D9@)( +,945*D9V-QC@>@B(

5V2-+,@)9+,5?(*57>@)C@>?(V5645*-2678L(8(<7E2>@B(45*9Q2)98-(6,P( D=F(678,92*)5+5(

42>6)@)>@PL(Q9S9D,R(

;O( +,9( ?-QC( <5+7-<7=( )9( )8,92)P7-?,( )( V-7=+<E8( 82-SD,8>@B( -( <5+,58-79(

42)972)>?>8-+9(6C(5**),9D+,9(5*()8,92)C7()(V-7=+<E8(82-SD,8>@BX(

/O(4258-*),(6,P(64,6(56EF(42)>F>8-QC@>@B(*5(V5645*-2678-X(

MO( T25*<,( 72-+64527=( ,( 5F=8,9( 56EF( 42)>F>8-QC@>@B( *5( V5645*-2678-( 45**-Q9( 6,P(

@)>6)@)9+,=(,(5*<-S-+,=.(

(

(
!

.

.

.

.

.

.



! &#

#:AQ>=H;P.H9.W.
"C9@CP:.89BJDPE@6.6.><GD.=:8<6H;<H;:.=H;7=>=<H;:.6;9D7:.89F7=>=F>F..

0=^Ma.-.
.

$9BJDPEF.8B>_BJ=<H;:.=6;<9=^><?B.
(

;.( !25*=<7>( ?,P6+9L( 45*D9V-QC( @5( +-Q?+,9Q( Q9*+9?=( )( 425@96E8( 5<29TD5+>@B( 8(

42)94,6-@B( 8( 642-8,9( 425*=<@Q,( 52-)( =?,96)@)-+,-( +-( 2>+<=( +,9<7E2>@B( 425*=<7E8(

45@B5*)9+,-()8,92)P@9V5.(

/.( l<E2>( ,( 6<E2<,( 458,++>( 649Z+,-^( 8>?-V-+,-( -27.( /0( ,( @)PT@,( i( 4<7( /( D,7.( @( D=F( *(

25)*),-Z=( kj( )-ZC@)+,<-( kjjj( 25)452)C*)9+,-( ;bbAc/00/c\%( )( *+,-( M( 4-G*),92+,<-(

/00/2.(=67-+-8,-QC@>?(42)94,6>()*25857+9(5*+56)C@9(6,P(*5(425*=<7E8(=F5@)+>@B(

45@B5*)9+,-()8,92)P@9V5L(+,942)9)+-@)5+>@B(*5(645S>@,-(42)9)( D=*),(HI).J2).(\%(

[(/bM()(;0.;0./00/O.(

M.(3,942)97852)5+-(89Z+-L(8Z56,9(,(6)@)9@,+-(458,++>(649Z+,-^(8>?-V-+,-(-27.(/0(,(

@)PT@,(i(4<7(;(25)*),-Z=(kj()-ZC@)+,<-(kjjj(25)452)C*)9+,-L(5(<7E2>?(?58-(8(=67.(/.(

A.(!25*=<7>(45@B5*)C@9(5*()8,92)C7()(V-7=+<E8(82-SD,8>@B(45**-Q9(6,PR(

;O( 5F2EF@9( @,94D+9Q( 8( B92?97>@)+,9( )-?<+,P7>?( 45Q9?+,<=( )( 8-275T@,C( r5(

8>+56)C@C(ML00(D=F(8,P@9Q(-DF5((

/O(5F2EF@9(@,94D+9QL(8(<7E29Q( 79?492-7=2-(8(T25*<=(45*+,96,5+-( Q967(*5(@5(+-Q?+,9Q(

b0te(42)9)(@5(+-Q?+,9Q(:0(?,+=7.(

1.( &298( ,( 425*=<7>( )( <28,( 45)>6<-+9( 5*( )8,92)C7( )( V-7=+<=( 82-SD,89V5((

8><52)>67>8-+9( *5( @9DE8( 79@B+,@)+>@BL( 8( 7>?( d-2?-@9=7><E8L( 7967E8(

*,-V+567>@)+>@B( ,+( n,725( ,( 5*@)>++,<E8( D-F52-752>Q+>@BL( 45**-Q9( 6,P( ( @5( +-Q?+,9Q(

Q9*+9?=()(425@96E8L(5(<7E2>@B(?58-(8(@)PT@,(f(4<7(M(D,7.(9(,,O(25)*),-Z=(jk()-ZC@)+,<-(

kjjj(*5(25)452)C*)9+,-L(5(<7E2>?(?58-(8(=67.(/.(

:.('Z=6)@)9(8>754,5+9(45**-Q9(6,P(5F2EF@9(@,94D+9QL(5(<7E29Q(?58-(8(@)PT@,(f(4<7(/(

D,7.(*(,nO(25)*),-Z=(jk()-ZC@)+,<-(kjj(*5(25)452)C*)9+,-L(5(<7E2>?(?58-(8(=67.(/.(

b.( &-2?-( *D-( )8,92)C7( ,( -27><=Z>( *5( S=@,-( *D-( 46E8( 458,++>( 649Z+,-^( 8>?-V-+,-(

@)PT@,(f(4<7(/L(M(D=F(A(25)*),-Z=(jj()-ZC@)+,<-(kjjj(*5(25)452)C*)9+,-L(5(<7E2>?(?58-(

8(=67.(/.(

N.( '25d9-(?>TD,86<,9( )9( )8,92)C7( <54>7+>@B( 458,++>( 649Z+,-^(8>?-V-+,-( @)PT@,(i(

4<7(;L(M(D=F(A(25)*),-Z=(kjj()-ZC@)+,<-(kjjj(*5(25)452)C*)9+,-L(5(<7E2>?(?58-(8(=67.(

/.(



! &$

K.(#<2>@,-()8,92)P@9()567-Z>(5@)>6)@)5+9L(56<25F-+9(52-)R(

;O()-65D5+9(@BD52<,9?(65*=(42)9)(M0(*+,(-DF5(

/O(8>F,9D5+9(-DF5((

MO(8>6=6)5+9(45(56<25F-+,=(,(@B25+,5+9(42)9*(4587E2+>?()-<-S9+,9?(45(5F2EF@9.(

(

0=^Ma.`.
$9BJDPEF.8B>_BJ=<H;:.8B=:=6;<9=^><?B..

(

lZ5?P(,(4-6)PR(

;O(45**-Q9(6,P(*),-Z-+,=R((

-O( 4-2>( 8( )-?<+,P79Q( <5?52)9( 42)9)( @5( +-Q?+,9Q( ;0( ?,+=7( ,( 8( ?,+,?-D+9Q(

79?492-7=2)9(N0te(D=F(

FO(54-2E8(d52?-D,+>(8>7852)5+>@B!8(<5?52)9()-?<+,P79Q(42)9)(@5(+-Q?+,9Q(N(V5*),+(

,(8(?,+,?-D+9Q(79?492-7=2)9(;KteL(42)>(=S>@,=(25)7852E8(7>4=(B-+*D589V5(5(M1aA0q(

67PS9+,=L(D=F(

/O( 6<Z-*=Q9( 8( 4-@)@9( D=F( F9D-@B( 45*( 56Z5+CL( 8( 45?,96)@)9+,-@B( 45Z5S5+>@B( @5(

+-Q?+,9Q(/(<?(5*(+-QFD,S6)9V5(5V+,6<-(42>6)@)>@>(42)9)(@5(+-Q?+,9Q(72)>(?,96,C@9(5*(

*+,-()-<5]@)9+,-(*),-Z-](5@)>6)@)-+,-( ,(5*<-S-+,-L(+,9(8@)9T+,9Q( Q9*+-<(+,S(42)9*(

)+,96,9+,9?(5V2-+,@)9](+-(5F6)-2)9()-458,972)5+>?.(

.



! &%

#:AQ>=H;P.H9.X.
$9B><7.BC9@CP;.M6;<Z<?B.O;^7:.

#F2EF<-(T8,9S9V5(?,P6-(45D9V-(+-R(

;O( 5*<567+,9+,=( T8,9S9V5(?,P6-( a( ( =6=+,P@,9( )( 7=6)>( <5T@,( ,( VZE8+>@B( *567P4+>@B(

V2=@)5ZE8(D,?d-7>@)+>@B(8(@9D=(=)>6<-+,-(?,P6-(82-)()(FZ5+-?,X(

/O(5**),9D9+,=(5*(7=6)>(=F5@)+>@B(6=258@E8(2)9G+>@Bb.
-O( 692@-L( )( <7E2>@B( @-Z<58,@,9( =6=+,P75( V2=@)5Z>( D,?d-7>@)+9L( 57-@)-QC@C( 7<-+<P(

ZC@)+CL(8(7>?(7<-+<P(7Z=6)@)58CL(

FO( 8C725F>L( )( <7E2>@B( @-Z<58,@,9( =6=+,P75( V2=@)5Z>( D,?d-7>@)+9L( 42)>D9VZC( 7<-+<P(

ZC@)+CL(8(7>?(7<-+<P(7Z=6)@)58CL(

@O( @-Z>@B( ?,PT+,( S8-@)>L( +-@,P7>@BL( )( <7E2>@B( @-Z<58,@,9( =6=+,P75( V2=@)5Z>(

D,?d-7>@)+9L(7<-+<P(ZC@)+CL(8(7>?((42)>D9V-QC@C(((7<-+<P(7Z=6)@)58CL(

*O(QP)><-(82-)()(+-FZ5+<,9?(F9)(<5T@,L(@B2)C679<(,(?,V*-Z<E8L(

9O(4Z=@L(5*(<7E2>@B(@-Z<58,@,9(5**),9D5+5( 7@B-8,@9( ,(VZE8+9(56<2)9D-(52-)(V2=@)5Z>(

D,?d-7>@)+9((T2E*4,926,589(,(56<2)9D589L(

dO( 45)567-Z>@B( =F5@)+>@B( 6=258@E8( 2)9G+>@B( F9)( <5T@,( D=F( @B2)C679<L( )( <7E2>@B(

@-Z<58,@,9(=6=+,P75(V2=@)5Z>(D,?d-7>@)+9L(7<-+<P(ZC@)+CL(8(7>?(42)>D9V-QC@C((7<-+<P(

7Z=6)@)58C(52-)((FZ5+P(TD=)58Cc.
MO( *5Q2)98-+,=( 7=6)>(8( 79?492-7=2)9( 458>S9Q( u( /te(42)9)( @5( +-Q?+,9Q( /A(V5*),+>(

42)>(8-275T@,(4s(8(T25*<=(+-Q*Z=S6)9V5(?,PT+,-(V2)F,97589V5(?+,9Q6)>?(+,S(:L0.(

3-D9S>(675658-^(T25*<,()-45F,9V-8@)9(8(@9D=(=+,<+,P@,-(6<-S9+,-(?,P6-.(

(

(

(

(

(

(

(

(

(

(

(

(

(



! &&

#:AQ>=H;P.H9.4Y.
(

d!e,'!)-.+,"+"1-()-.+#0#'$)'f."0g!"((e0g..
.

4L. d9FE<9;:.7EB7B6:H;:.7=>=<8;<].B>_9BHHF>_h.
.

&2>792,-( 42)94258-*)-(6,P(

6)@)94,9+,-(

+,9(42)94258-*)-(6,P(

6)@)94,9](

h-VP6)@)9+,9(454=D-@Q,(

)8,92)C7()(V-7=+<E8(

82-SD,8>@B(

8>65<,9( +,6<,9(

Y-7=+<,L(=(<7E2>@B(

+-Q@)PT@,9Q(5F692858-+9(

6C(5FQ-8>(<D,+,@)+9(

42>6)@)>@>(

T8,+,9( 42)9S=8-@)9(

!2)9?,96)@)-+,9()8,92)C7(

45*9Q2)-+>@B(5()-<-S9+,9(

D=F(6<-S5+>@B(425*=<7E8(

45)-(5F6)-2()-458,972)5+>(

8(5<296,9(4542)9*)-QC@>?(

678,92*)9+,9(42>6)@)>@>(

2E8+>?(@5(+-Q?+,9Q(

?-<6>?-D+9?=(5<29658,(

,+<=F-@Q,(

5*F>8-(6,P( +,9(5*F>8-(6,P(

!2)98,*>8-+9(6)92)9+,9(

6,P(8,2=6-()(8,-729?()(

5V+,6<-(42>6)@)>@>(

8>65<,9( +,6<,9(D=F(F2-<(

l)@)94,5+<-( *567P4+-( +,9*567P4+-(

v2E*Z5(42>6)@)>@>( +,9)+-+9( )+-+9(

I>+-?,<-()-@B5258-]( 6)>F<,(8)2567( 4585D+>(8)2567(D=F(64-*9<

\>67P458-+,9(5V+,6<(

42>6)@)>@>(

+-(25)D9VZ>?(5F6)-2)9( +-(5V2-+,@)5+>?(5F6)-2)9

"9-<@Q-(645Z9@)+-(+-( 6,D+-( 6Z-F-(



! &'

)-F,Q-+,9()8,92)C7(

hV5*-(+-(7852)9+,9(6729d(
5FQP7>@B(5V2-+,@)9+,-?,(,(
85D+>@B(5*(42>6)@)>@>(

45(6)@)94,9+,=(

7-<( +,9(

w()V5*+,9()("-45279?(&5?,797=(3-=<589V5(*6.(h*258,-(h8,92)C7()(;KKK(2.(

.
IL.&BJ:EPB6<.P9FE<9;:.7EB7B6:H;:.7=>=<8;<].;HE<96<H>FNHF>_.

.

&2>792,-( 42)94258-*)-(6,P(

6)@)94,9+,-(

+,9(42)94258-*)-(6,P(

6)@)94,9](

hV5*-(4-]678(72)9@,@B(+-(

7852)9+,9(6729d(5FQP7>@B(

5V2-+,@)9+,-?,(,(85D+>@B(

5*(42>6)@)>@>(

Q967( +,9(?-(

#@9+-(9<5+5?,@)+-(

,++>@B(672-79V,,()8-D@)-+,-(

42>6)@)>@>(

Q9S9D,(42)98,*=Q9(6,PL(S9(

672-79V,-()8-D@)-+,-(F9)(

675658-+,-(6)@)94,9](

,+79289+@>Q+>@B(

*54258-*),Z-F>(*5(

)+-@)+,9(8>S6)>@B(672-7(

9<5+5?,@)+>@B()-2E8+5(8(

69<752)9(25D+,@)>?L(Q-<(,(8(

+,925D+,@)>@B(

Q9S9D,(42)98,*=Q9(6,PL(S9(

672-79V,-()8-D@)-+,-()(

)-675658-+,9?(6)@)94,9](

,+79289+@>Q+>@B(

*54258-*),Z-F>(*5(

)+-@)+,9(8>S6)>@B(672-7(

9<5+5?,@)+>@B()-2E8+5(8(

69<752)9(25D+,@)>?L(Q-<(,(8(

+,925D+,@)>@B(

!2)98,*=Q9(6,PL(,S()-6-*-(

/AcAN(V5*),+(+,9(?5S9(F>^(

6<=79@)+,9()-675658-+-(8(

*8E@B(<5D9Q+>@B(*+,-@B;(

7-<( +,9(

h+-@)C@>(645Z9@)+,9(,(

46>@B5D5V,@)+>(84Z>8(+-(

)-F,Q-+,9()8,92)C7(

7-<( +,9(

\>67P458-+,9(*=S>@B(

V5645*-2678(5(,+79+6>8+9Q(

425*=<@Q,()8,92)P@9Q(+-(

7-<( +,9(



! &(

5F6)-2-@B(5(?-Z>?(

)-VP6)@)9+,=()8,92)C7()(

V-7=+<E8(82-SD,8>@B(

.
YZE8+>( [9<-2)( \9792>+-2,,( 45*9Q?=QC@( *9@>)QP( 5( )-675658-+,=( 6)@)94,9](

5@B25++>@BL( F,92)9( 45*( =8-VPL( 8( 6)@)9VED+5T@,L( @)>( 42>6)@)>@-( 8>67C4,Z-( +-(

5F6)-2)9(5(*=S>?()-VP6)@)9+,=()8,92)C7()(V-7=+<E8(82-SD,8>@B(D=F(+-(5F6)-2)9L(5(

<7E2>?(?58-(8(W(/(4<7(b.25)452)C*)9+,-(g,+,672-("5D+,@78-(,("5)85Q=(\6,()(*+,-(
;;(4-G*),92+,<-(/00A(2.(8(642-8,9()8-D@)-+,-(<D-6>@)+9V5(45?52=(T8,](HI).J.(32(

/M;L(45).(/M/AO.(

h-( 5F6)-2( 5( *=S>?( )-VP6)@)9+,=( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 25)=?,9( 6,P(

5F6)-2( 5( 425?,9+,=( ;0( <?( 85<EZ( V5645*-2678-L( 8( <7E2>?( )+-Q*=QC( 6,P( )8,92)P7-((

V-7=+<E8( 82-SD,8>@B( 45*9Q2)-+9( 5( )-<-S9+,9( D=F( )-<-S5+9( 52-)( 8( <7E2>?(

)-VP6)@)9+,9()8,92)C7(V-7=+<E8(82-SD,8>@B( Q967(8,P<6)9(+,S(;000(6)7=<(+-(<?/L(-(

45+-*75( V5645*-26785( 75( Q967( 45Z5S5+9( 8( 458,9@,9L( +-( 5F6)-2)9( <7E29V5(

)-VP6)@)9+,9()8,92)C7()(V-7=+<E8(82-SD,8>@B(Q967(8>S6)9(+,S(A10(6)7=<(+-(<?/L(D=F(

8(5*D9VZ5T@,(+,9(8,P<6)9Q(+,S(/0(<?(5*(7-<,9V5(458,-7=.(((

(

(

(
",<6F6D6!#%Q%)!J1D<:=!1<=6;<6R!S8T!
",!=:8!96!91SI:>1O;:!<62:;:6!<656S1=N;K!<>:83<E7!>!J1F?1D63F7>6;KR!1!5743N;K!91>6!>!U!(!31<?13<ED<8=:6!>!
;<6F:8!#%!J1D<:=!1D!F7>:83D<8=:6!?3NF<;<N;N!:!
#,! =:8! 96! 91SI:>1O;:! =:8<>V1;<=8J1! <62:;:6! <>:83<E7! ?1D8C3<6=N;K! 1! <656S8=:8! I@2! <656S1=N;KR! <!
<6;K1>6=:89!<6F6D!28<?:8;<8WF7>6!8?:<117N;<=8J1R!>!;<6F:8!5347F<N9!=:S!%)!J1D<:=L!
(

((((((((

(

(

(

(

(

(

(

(



! &)

#:AQ>=H;P.H9.44.
(
i9BJP;.7EB7B6:H<.6.89=F8:JPD.7E6;<9J=<H;:.89F7=>=F>F.D.=6;<9=QE.J=;P;>_.

.
;.( 3,9)8Z5@)+,9( 45( 678,92*)9+,=( 8>67C4,9+,-( 4,92857+9V5( 42)>4-*<=( 42>6)@)>@>( =(
*),<,@B()8,92)C7()(V-7=+<E8(82-SD,8>@BL(8(@9D=(5V2-+,@)9+,-( 25)42)9672)9+,-+,-(6,P(
42>6)@)>@>(YZE8+>([9<-2)(\9792>+-2,,(+-<-)=Q9(,(+-*)52=Q9R((
;O()F-*-+,9(6>7=-@Q,(94,*9?,5D5V,@)+9QX(
/O( 5<29TD9+,9( 5F6)-2=( )-458,972)5+9V5( 52-)( )-675658-+,-( T25*<E8( 8( @9D=(
)8-D@)-+,-(42>6)@)>@>L(8(7>?()-<-)E8R(

-O(4258-*)9+,-(45D58-]L(
FO(*5<-2?,-+,-()8,92)C7(*),<,@BX(

MO(7852)9+,9(4D-+=()8-D@)-+,-(42>6)@)>@>L(<7E2>(*567-2@)-(6,P(&5?,6Q,(%=2549Q6<,9QX((
AO(4258-*)9+,9(5@9+>(6<=79@)+5T@,()-675658-+>@B(T25*<E8()8-D@)-+,-.((
/.( !58,-758>( D9<-2)( 89792>+-2,,( 42)94258-*)-( F-*-+,-( 42)9VDC*589( 8(
V5645*-2678-@B( )+-Q*=QC@>@B( 6,P( +-( 5F6)-2)9( )-458,972)5+>?L( 8( <7E2>@B(
=72)>?>8-+9(6C()8,92)P7-(V-7=+<E8(82-SD,8>@B(52-)R(
;O(+-<-)=Q9R(

-O(456,-*-@)58,()8,92)C7(6452)C*)9+,9(,(-<7=-D,)-@QP(64,6=(86)>67<,@B()8,92)C7(
8( V5645*-2678,9L( -( 8( 42)>4-*<=( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 5<29TD9+,9(
D,@)F>( )8,92)C7( 4-*Z>@BL( )-<-S5+>@B( D=F( 45*9Q2)-+>@B( 5( 42>6)@)>@PX( *-+9( 8(
64,6,9(=-<7=-D+,-(6,P(=8)VDP*+,-QC@(7-<S9()8,92)P7-L(<7E29(=25*),Z>(6,P(8(5<296,9(
45*9Q2)9+,-(5(8>67C4,9+,9(42>6)@)>@>L((
FO( =?,96)@)9+,9( )8,92)C7( )( V-7=+<E8( 82-SD,8>@B( 8( 45?,96)@)9+,-@B( 8(
5F,9<7-@B(F=*58D-+>@B( D=F(8( ,++>@B(?,9Q6@-@B(V*),9(?5VC(F>^( ,)5D58-+9(5*(
)8,92)C7(*),<,@BL(
@O( )-F9)4,9@)9+,9( 86)>67<,@B( 2)9@)>L( <7E29( ?5VC( F>^( 6<-S5+9( 7-<L( -F>(
)8,92)P7-(*),<,9(+,9(?,-Z>(*5(+,@B(*567P4=L(
*O( 675658-+,9(5*458,9*+,@B(?975*L( T25*<E8( ,(=2)C*)9](*5(5*<-S-+,-(89QT^( ,(
8Q-)*E8( *5( V5645*-2678-( 52-)( 8>QT^( ,( 8>Q-)*E8( )( V5645*-2678-L( -( 8(
6)@)9VED+5T@,( *5( F=*>+<E8( ,( )( F=*>+<E8L( 8( <7E2>@B( 6C( 42)972)>?>8-+9(
)8,92)P7-()(V-7=+<E8(82-SD,8>@BL(
9O(675658-+,9(5*458,9*+,@B(?975*(,(T25*<E8(*5(@)>6)@)9+,-(,(5*<-S-+,-(D=*),(
?-QC@>@B(<5+7-<7()(*),<,?,()8,92)P7-?,()(V-7=+<E8(82-SD,8>@BX(

/O()-<-)=Q9R(
-O( 84258-*)-+,-( *5( V5645*-2678-( 52-)( 8>4258-*)-+,-( )( V5645*-2678-(
)8,92)C7()(V-7=+<E8(82-SD,8>@BL(
FO(@)-6589V5(42)9?,96)@)-+,-(6,P(*5(V5645*-2678(56EFL(<7E29(?,-Z>(<5+7-<7(
)(*),<,?,()8,92)P7-?,()(V-7=+<E8(82-SD,8>@BL((



! &*

@O(84258-*)-+,-(*5(V5645*-2678-(,(8>4258-*)-+,-()(V5645*-2678-L(?,P6-L(
425*=<7E8( 45@B5*)9+,-( )8,92)P@9V5L( ?D9<-( D=F( 425*=<7E8( ?D9@)+>@BL(
+-6,9+,-L( )-25*<E8( D=F( <5?E29<( Q-Q58>@B( )8,92)C7( )( V-7=+<E8( 82-SD,8>@BL(
89Z+>L( 6<E2L( 6)@)9@,+>L( )8Z5<( )8,92)P@>@BL( T25*<E8( S>8,9+,-( )8,92)C7L(
T@,EZ<,L( +-85)E8( +-7=2-D+>@B( 8( 25)=?,9+,=( 42)94,6E8( 5( +-85)-@B( ,(
+-85S9+,=L( 642)P7=( 52-)( ,++>@B( 42)9*?,57E8L( <7E29( ?5VC( 64585*58-^(
6)92)9+,9(6,P(42>6)@)>@>.(

(
M.(J2)P*58>(D9<-2)(89792>+-2,,(42)94258-*)-(F-*-+,9(45T?,927+9()-672)9D5+>@B(D=F(
)+-D9),5+>@B( ?-278>@B( *),<,@B( )8,92)C7( 8( @9D=( 8><D=@)9+,-( D=F( 678,92*)9+,-(
42>6)@)>@>.((
A.( h8Z5<,( 86)>67<,@B( *),<,@B( )8,92)C7L( =( <7E2>@B( 678,92*)5+5( 42>6)@)>@P( 6C(
42)978-2)-+9(45*(+-*)529?(458,-7589V5(D9<-2)-(89792>+-2,,.((
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! '+

!

3=:7:JH;<H;<.

e9D9?( +,+,9Q6)9V5( 425Q9<7=( 25)452)C*)9+,-( Q967( 8><5+-+,9( =458-S+,9+,-(

)-8-279V5( 8( -27.( :;( 4<7( ;( =67-8>( )( *+,-( ;;( ?-2@-( /00A( 2.( 5( 5@B25+,9( )*258,-(

)8,92)C7(52-)()8-D@)-+,=(@B52EF()-<-G+>@B(HI).(J.(32(:KL(45).(:/1(52-)()(/001(2.(32(

/ML(45).(;NN( ,(32(MML(45).(/NKO.(!25Q9<758-+9(25)452)C*)9+,9(5<29TD-(6)@)9VEZ58>(

6456EF(,(72>F()8-D@)-+,-(42>6)@)>@>(Hr557(-+*(?5=7B(*,69-69O.(

!25Q9<7( 25)452)C*)9+,-( ,?4D9?9+7=Q9( 42)9*9( 86)>67<,?( 4567-+58,9+,-(

*>29<7>8>("-*>(/00McN1c\%()(*+,-(/K(82)9T+,-(/00M(2.(8(642-8,9(\64ED+5758>@B(

T25*<E8( )8-D@)-+,-( 42>6)@)>@>( 52-)( =@B>D-QC@9Q( *>29<7>8P( N1c1;;c%\Y( ,( *9@>)QP(

NKc1M;c%\Y( ,( K;c::1c%\Y( ,( )?,9+,-QC@C( *>29<7>8P( K/cA:c%\Y.( !2)9*?,5758-(

*>29<7>8-( )-67C4,Z-( *57>@B@)-6(5F58,C)=QC@C(*>29<7>8P("-*>(N1c1;;c%\Y()(*+,-(

;N(D,6754-*-(;KN1(2.(84258-*)-QC@C(864ED+57589(T25*<,()8-D@)-+,-(42>6)@)>@>.(

"9V=D58-+-( 8( 425Q9<@,9( 25)452)C*)9+,-( 79?-7><-( 67-+58,( 6)@)9VEZ589(

*5429@>)58-+,9( 4567-+58,9]( =67-8>( )( *+,-( ;;( ?-2@-( /00A2.( 5( 5@B25+,9( )*258,-(

)8,92)C7( 52-)( )8-D@)-+,=( @B52EF( )-<-G+>@B.( !25Q9<7( 25)452)C*)9+,-( 456Z=V=Q9( 6,P(

6>679?-7><C(42)>QP7C(8(42-8,9(864ED+5758>?(*D-(456)@)9VED+>@B(@B52EF()-<-G+>@B(

)8,92)C7.(!25Q9<758-+>(-<7(+52?-7>8+>(Q967( Q9*+>?(8(<-7-D5V=(25)452)C*)9]L(<7E29(

)567-Z>(8>*-+9(+-(45*67-8,9(=458-S+,9+,-()-8-279V5(8(-27.(:;(=67.(;(4<7(;(=67-8>()(

*+,-( ;;( ?-2@-( /00A2.( 5( 5@B25+,9( )*258,-( )8,92)C7( 52-)( )8-D@)-+,=( @B52EF(

)-<-G+>@B.( j++9( *57>@)C( 45)567-Z>@B( @B52EF( )-<-G+>@B( )8,92)C7( 5<29TD5+>@B( 8(

)-ZC@)+,<=( +2( /( *5( @>758-+9Q( 8>S9Q( =67-8>.( !25Q9<7( 25)452)C*)9+,-( 5<29TD-( 8(

6)@)9VED+5T@,R(

;O( 6456EF(,(72>F(4567P458-+,-(42)>(45*9Q2)9+,=(42>6)@)>@>X(

/O( 6456EF(,(72>F(4567P458-+,-(42)>(678,92*)9+,=(5V+,6<-(42>6)@)>@>X(

MO( 25*)-Q( ,( 6456EF(45F,92-+,-(42EF9<(*5(F-*-](*,-V+567>@)+>@B()8,C)-+>@B( )9(

)8-D@)-+,9?(42>6)@)>@>X(

AO( T25*<,L(5(<7E2>@B(?58-(8(-27.(A:(=67.(;L(-27.(Ab(=67.(;(,(-27.(AN(=67.(M(=67-8>()(

*+,-( ;;( ?-2@-( /00A2.( 5( 5@B25+,9( )*258,-( )8,92)C7( 52-)( )8-D@)-+,=( @B52EF(

)-<-G+>@BL(<7E29(6756=Q9(6,P(42)>()8-D@)-+,=(42>6)@)>@>L(8( 7>?(6)@)9VEZ58>(

6456EF( ,( 8-2=+<,( 5<29TD-+,-( 5V+,6<-( 42>6)@)>@>L( 5F6)-2=( )-458,972)5+9V5( ,(

)-V25S5+9V5X(

1O( 425@9*=2>(@)>6)@)9+,-(,(5*<-S-+,-X(



! '"

:O( 6456EF(,(72>F(4567P458-+,-(42)>(8>V-6)-+,=(5V+,6<-(42>6)@)>@>X(

bO( 8-2=+<,(,(6456EF(45+58+9V5(=?,96)@)-+,-()8,92)C7(8(V5645*-2678-@BX(

NO( 8-2=+<,(,(6456EF(84258-*)-+,-(6)@)94,9].(

(

h( =8-V,( +-( <5+,9@)+5T^( )-@B58-+,-( =Q9*+5D,@5+9Q( d52?>( *5<=?9+7-@Q,(

)8,C)-+9Q( )9( )8-D@)-+,9?( 42>6)@)>@>L( 6456EF( Q9Q( 4258-*)9+,-L( *57>@)C@>(

86)>67<,@B(@B52EF()-<-G+>@B()8,92)C7L()567-+,9(5<29TD5+>(8(5*2PF+>@B(42)94,6-@B.(

(( !25Q9<7(25)452)C*)9+,-(84258-*)-(*5(42-8-(45D6<,9V5(42)94,6>(42-8-(

864ED+57589V5( 8( )8,C)<=( )( 7>?( +,9( 45*D9V-( +57>d,<-@Q,L( 5( <7E29Q( ?58-( 8(

25)452)C*)9+,=( "-*>( g,+,672E8( )( *+,-( /M( V2=*+,-( /00/( 2.( 8( 642-8,9( 64565F=(

d=+<@Q5+58-+,-( <2-Q589V5( 6>679?=( +57>d,<-@Q,( +52?( ,( -<7E8( 42-8+>@B( HI).( J.( 32(

/MKL(45).(/0MK(52-)()(/00A(2.(32(:1L(45).(1KbO.(

(

"><H:.7PDEP@6.9<?DG:>N;.j"+!5.
4L.dBH7DGE:>N<.

!25Q9<7(25)452)C*)9+,-(45**-+>()567-+,9(<5+6=D7-@Q5?(645Z9@)+>?()(

+-67P4=QC@>?,(52V-+,)-@Q-?,(645Z9@)+>?,R(

;.( #VED+545D6<,( h8,C)9<( h-85*58>( [9<-2)>( \9792>+-2,,( j+649<@Q,(

\9792>+-2>Q+9QL(

/.( &2-Q589(e9+72=?(s5*58D,(h8,92)C7L(

M.( &2-Q58>(h8,C)9<("5D+,<E8L(&EZ9<(,(#2V-+,)-@Q,("5D+,@)>@B.(

A.( !5D6<,(h8,C)9<(s5*58@E8(,(!25*=@9+7E8('2)5*>(eBD98+9Q(_!#[lJl`(

1.( !5D6<-(r9*92-@Q-(s5*58@E8(f>*Z-(,(!25*=@9+7E8(gD9<-(

:.( !5D6<,(h8,C)9<(s5*58@E8(,(!25*=@9+7E8(f>*Z-(g,P6+9V5(

b.( !5D6<,(h8,C)9<(#8@)-26<,(

N.( !5D6<,(h8,C)9<(%<6452792E8(,(j?452792E8(g,P6-(

K.( h8,C)9<(!2>8-7+>@B(!2)978E2@E8(gD9<-(

;0.(&2-Q58>(h8,C)9<(l4EZ*),9D+,(gD9@)-26<,@B(

;;.(l758-2)>6)9+,9(")9G+,<E8(,(\P*D,+,-2)>(

!25Q9<7(25)452)C*)9+,-()567-+,9(=?,96)@)5+>(+-(6725+,9(,+792+97589Q(g,+,6792678-(

"5D+,@78-(,("5)85Q=(\6,.(

.

.



! '#

IL.18AF6.9<?DG:>N;.H:.7<PEB9.\;H:H7@6.8DCG;>=HF>_[.6.EFO.CDJZ<E.8:]7E6:.;.
CDJZ<E.7:OB9=QJD.E<9FEB9;:GH<?BL.
&56)7>( )8,C)-+9( )9( )8-D@)-+,9?( 42>6)@)>@>L( 5( <7E2>@B( ?58-( 8( 425Q9<@,9(

25)452)C*)9+,-L( FP*C( 45+56)5+9(8( 2-?-@B( T25*<E8( F=*S9758>@B( 42)98,*),-+>@B(

+-()8-D@)-+,9(@B52EF()-<-G+>@B()8,92)C7()-4D-+58-+>@B(8(=67-8,9(F=*S97589Q(+-(

*-+>(25<.(

RL.$BJO;BEF[.H:.PE@9<.BJJ=;:ADN<.89BN<PEB6:H:.9<?DG:>N:L.
!25Q9<7( 25)452)C*)9+,-( 5**),-Z=Q9( +-( 425*=@9+7E8( 25D+>@B( )-Q?=QC@>@B( 6,P(

425*=<@QC( )8,92)P@C( 52-)( +-( 52V-+>( j+649<@Q,( \9792>+-2>Q+9QL( -( )8Z-6)@)-(

458,-758>@B(D9<-2)>(89792>+-2,,.(

!25Q9<7( 25)452)C*)9+,-( 5<29TD-( 6456EF( 4567P458-+,-( 52V-+E8( j+649<@Q,(

\9792>+-2>Q+9Q(52-)(429@>)=Q9(5F58,C)<,(456,-*-@)>()8,92)C7(,(425*=@9+7E8(25D+>@BL(

+-Z5S5+9( =67-8C( )( *+,-( ;;( ?-2@-( /00A2.( 5( 5@B25+,9( )*258,-( )8,92)C7( 52-)(

)8-D@)-+,=( @B52EF( )-<-G+>@B( )8,92)C7L( 8( 42)>4-*<=( 45*9Q2)9+,-( D=F( 8>67C4,9+,-(

42>6)@)>@>.(

SL.18AF6.H:.9FH<P.89:>F.
!2)94,6>(25)452)C*)9+,-(+,9(?-QC(84Z>8=(+-(2>+9<(42-@>.(

TL.18AF6.9<?DG:>N;.H:.PBHPD9<H>FNHBMa.6<6H^E9=HQ.;.=<6H^E9=HQ.?B78BJ:9P;.

"9V=D-@Q-( 7-( 45)85D,( +-( )-498+,9+,9( F9)4,9@)9]678-( 94,)557>@)+9V5( 8(

")9@)>45645D,79Q(!5D6<,9QL(-(@5()-(7>?(,*),9()8,P<6)-(<5+<=29+@>Q+5T^(425*=@9+7E8(

25D+>@B(+-(2>+<=(J+,,(%=2549Q6<,9Q.(

UL.18AF6.9<?DG:>N;.H:.7FED:>N^.;.9B=6@N.9<?;BH@6.
"5)452)C*)9+,9(+,9(FP*),9(?,-Z5(84Z>8=(+-(6>7=-@QP(,(25)8EQ(29V,5+E8.(

(

#42-@58-+5(8(I94-27-?9+@,9(

f9)4,9@)9]678-(x>8+5T@,(,(\9792>+-2,,R(

(

i<@94758-ZR(

(

h-()V5*+5T^(45*(8)VDP*9?((

42-8+>?(,(29*-<@>Q+>?R( ( (

(
!
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