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SM]MSMXZM[)TXY)[QaSZM[)TSM)ZPMTSPW)TZ_XQ^PMYRMY)TXY)NYMX\N]NMY)^N\VNX)\VM)ZQX\MX\[D)

!)VTbM)SMTY)TXY)aXYMS[\QQY) \VM)SMRaPT\NQX[)Q]) 'XNbMS[N\W) (QPPMRM)(QS_)ZQXZMSXNXR)
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! >=!

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

!

!"#$%&'( )'*+,&'-%&./,&%0'12'"3.#&4*'5'6&78'9.#%"--&:'(;<;'

'H! >:":/! +KHk! -USLMPPKZV! aUMHPMHS! NIL`! HURKX! c#QK! #LKUTQKL^! IO! 'RUSKVe/! U]VI!

`HINH!UV!c#QMV!MV!HIP!U!aMaKe!SUMHKX!VMSHMOMTUHP!a\W]MT!UPPKHPMIHi!#QK!aUMHPMHS!MV!PQUP!

IO!U!aMaK/!UHX!WK]IN!PQK!aMaK!-USLMPPK!NLIPK!c7KTM!HZKVP!aUV!\HK!aMaKe!;RKUHMHS!cPQMV!

MV!HIP!U!aMaKe<i!$K!XLKN!PQK!UPPKHPMIH!IO!PQK!VaKTPUPIL!PI!PQK!OUTP!PQUP!NQUP!NUV!VKKH!

MH! PQK! aUMHPMHS! NUV! HIP! U! aMaK/! W\P!\VM! SMUSM[MX\T\NQX! IO! U! aMaKi! -USLMPPK! NUV!

MHPKLKVPKX!MH!l\KVPMIHMHS!PQK!LK]UPMIHVQMa!WKPNKKH!MRUSKV!;UHX!PQK!]UHS\USK<!UHX!

PQK!LKU]MP^!PQK^!ULK!MHPKHXKX!PI!LKaLKVKHPi!$MV!NIL`!NUV!U!cNULHMHS!IO!PQK!XUHSKL!IO!

OUM]MHS! PL\]^! PI! ]II`! UP! PQMHSV/! IL! IO! PL\VPMHS! MH! LKTKMJKX! MXKUV! IL! UWVPLUTPMIHVie!

;+IIHK^/!"_>5A!mJM<i!,MRM]UL]^/!PQMV!PQKVMV!NM]]!HIP!MHJKVPMSUPK!NQUP!PKLLILMVR!MV!UHX!MV!

HIP/!MHVPKUX/!MP!OIT\VKV!IH!MPV!LKaLKVKHPUPMIH!MH!PQK!UTUXKRMT!]MPKLUP\LK/!UHX!W^!XIMHS!

VI/!MP!NM]]!U]VI!l\KVPMIH!PQK![LKTKMJKX!MXKUV!IL!UWVPLUTPMIHVZ!UWI\P!PKLLILMVR!UHX!PQK!

PKLLILMVPi!#QK!PMP]K!NUHPKX!PI!TUaP\LK!PQMV!aULU]]K]MVR!UHX!WLMHS!PQK!UPPKHPMIH!PI!PQK!

OUTP!PQUP!NQUP!NM]]!WK!XMVT\VVKX!MV!PQK!SMUSM[MX\T\NQX)IO!PKLLILMVR/!LUPQKL!PQUH!MPV!

OUTP\U]!LKU]MP^i!



! >@!

! !



! >C!

C>B-&A7#%2,#-+;!!

!

#QKLK!ULK!RUH^!aKIa]K!PI!WK!PQUH`KX!OIL!PQMV!8Q)!UHX!PQK!OMLVP!IHK!MV!aLIWUW]^!R^!

OUPQKLA!'!PQMH`!'!PII`!QMR!PII!VKLMI\V]^!NQKH!QK!PI]X!RK!PQUP!R^!VP\XMKV!NKLK!R^!YIWn!

'!U]VI!NUHP!PI!PQUH`!R^!RIPQKL/!NQI!UOPKL!R^!OUPQKLZV!aUVVMHS!MV!PL^MHS!QKL!WKVP/!KJKH!

MO!MPZV!HIP!KUV^i!,QK!MV!U]VI!PQK!IHK!RKRWKL!IO!PQK!OURM]^!NQI!`KKaV!RK!SLI\HXKX!W^!

UV`MHS!oNQKH!ULK!^I\!SIMHS!PI!SKP!U!LKU]!YIWgoi!!

?\P!UHKTXIPKV!UVMXK/!PQMV!8Q)!MV!U!NIL`!IO!]IJK/!PQK!IHK!PQUP!'!QUJK!OIL!PQMV!LKVKULTQ!

W\P!U]VI!PQK!]IJK!PQUP!PQK!aKIa]K!ULI\HX!RK!QUJK!VQINH!PINULXV!RK!NQM]K!'!NUV!

MHJKVPMHS! U]]! R^! KHKLSMKV! MH! PQMV! aLIYKTPi! #I! R^! OUJI\LMPK! aKLVIH/! NQI! MV! U]VI! R^!

Q\VWUHX/!PQUH`!^I\i!#QUH`!^I\!OIL!V\aaILPMHS!RK!MH!PQKVK!>F!^KULV/!UHX!KVaKTMU]]^!

MH!PQK!]UVP!OKN!RIHPQV/!'!UR!UNULK!PQUP!]UPK]^!'!U]RIVP!KHPMLK]^!XKXMTUPKX!R^!PMRK!

UHX!KHKLS^!PI!PQMV!8Q)i!#QUH`!^I\!OIL!^I\L!V\aaILP/!OIL!LKRMHXMHS!RK!PQUP!PQMHSV!ULK!

I`/!UHX!PQUP!'!TUH!RUHUSKi!'!]IJK!^I\i!!

#I!I\L!XIS!0QULU/!^I\!]KOP!\V!UOPKL!>5!URUpMHS!^KULV!PISKPQKLq!PQUH`!^I\!OIL!^I\L!

PMRK/!TIRaUHMIHVQMa!UHX!]IJK!NQM]K!SLINMHS!\a/!UHX!PQUH`!^I\!OIL!UTTIRaUH^MHS!

RK!MHPI!UX\]PQIIXi!fI\!RUXK!R^!]MOK!WKPPKL!UHX!'!QIaK!PI!QUJK!XIHK!PQK!VURK!OIL!

^I\i!'!RMVV!^I\!KJKL^!XU^i!

#I!R^!VMW]MHSV/!PQUH`V!OIL!QUJMHS!V\aaILPKX!RK!KJKH!NQKH! '! ]IT`KX!R^VK]O! \a!UP!

QIRK!UHX!XMX!HIP!RKKP!^I\/!'!`HIN!NK!NUHPKX!PI!VaKHX!RILK!PMRK!PISKPQKL!NQM]K!'!

NUV!MH!'PU]^/!'!aLIRMVK!PI!PL^!UHX!TLKUPK!RILK!RKRILMKV!NMPQ!^I\i!!



! >5!

#QUH`!^I\!PI!PQK!OLMKHXV!MH!'LK]UHX!UHX!MH!'PU]^/!NQI!RUXK!RK!VRM]K!UHX!]U\SQ!;UP!

PMRKV!PII!R\TQn<!UHX!aLIRaP]^!LKRMHXKX!RK!QIN!OUL!'bJK!TIRK!NQKH!'!NUV!PMLKX!UHX!

MH!XI\WP!'!TI\]X!RU`K!MPi!'!OKK]!MHTLKXMW]^!]\T`^!MH!QUJMHS!OLMKHXV!WIPQ!PQK!TI\HPLMKV!

NQKLK!R^!QKULP!MV/!'!QUJK!RMVVKX!PQKR!VI!R\TQ!NQM]K!'!TI\]X!HIP!RKKP!PQKR/!W\P!

KJKH!OLIR!UOUL/!'!TI\]X!OKK]!PQK^!NKLK!V\aaILPMHS!RK!MH!PQMV!aUPQi!!!

)\LMHS!PQK!OMLVP!]IT`XINH!PI!T\LW!PQK!VaLKUX!IO!7*6')E>:!'!U]VI!YIMHKX!U!HKN!IH]MHK!

TIRR\HMP^/!PQK!8Q)!&IL\Ri!'H!PQK!]UVP!^KUL!VaKHP!PMRK!NMPQ!PQKR/!'!aULPMTMaUPKX!MH!

PQK!VQULKX!QUaaMHKVV!NQKH!VIRKIHK!IO!\V!NUV!V\WRMPPMHS!PQKML!PQKVMV/!UHX!NK!NKLK!

U]]!PQKLK!V\aaILPMHS!KUTQ!IPQKL!NQM]K!PQIVK!MH!PQK!SLI\a!T]IVKL!PI!V\WRMVVMIH!NKLK!

XIMHS!PQKML!WKVP!PI!UXX!PQK!OMHMVQMHS!PI\TQKV!PI!PQK!NIL`i!&KK]MHS!PQKR!LIIPMHS!OIL!

RK!PII!MH!PQK! ]UVP!RIHPQV!UHX!NKK`V!QUV!WKKH!QKULPQENULRMHS!UHX!RIJMHSi! ,I/!

PQUH`!^I\!8Q)!&IL\R/!^I\!ULK!U!VaKTMU]!SLI\a!IO!aKIa]Ki!!!

'!NUMPKX!\a!PI!PQMV!aIMHP!PI!PQUH`!R^!V\aKLJMVILV/!)Li!*L]U!(^HTQ!UHX!)Li!4UPQULMHU!

,NMLU`!WKTU\VK!'!LKU]]^!NUHPKX!PI!PQUH`!PQKR!MH!U!RKUHMHSO\]!NU^i!#QUH`V!PI!PQKR!'!

RUXK!MP!PQLI\SQ!PQMV!aLIYKTP!UHX!QUJK!]KULHP!VI!R\TQ!UWI\P!LKVKULTQ/!NLMPMHS/!UHX!

MHPKSLMP^i!#QK^!RUXK!V\LK!PI!MHT]\XK!RK!MH!MHPKLKVPMHS!aLIYKTPV!UHX!PQK^!SIP!MH!PI\TQ!

NMPQ!RK!NQKH!PQK^!OI\HX!UH!ULPMT]K!IL!U!SLUaQMT!HIJK]!'!TI\]X!]M`Ki!#QK^!QUJK!WKKH!

aULP!IO!R^!OILRUPMJK!aUPQ!KJKH!WKOILK!PQMV!8Q)/!UHX!'!OKK]!PQK^!QK]aKX!RK!WKTIRK!U!

WKPPKL!Q\RUH!WKMHS/!NIL`MHS!NMPQ!PQKR!QUV!WKKH!MHVaMLMHSi!'!U]VI!RKP!)L!*L]U!(^HTQ!

IH]MHK!KJKL^!NKK`!VMHTK!PQK!]IT`XINHV!WKSUH/!UHX!VQK!RUXK!V\LK!'!TI\]X!KmaLKVV!R^!

XI\WPV!IL!ITTUVMIHU]!LUHPMHS!UHX!LKa]MKX!PI!]IHS!]MVPV!IO!l\KVPMIHV/!PQUH`!^I\!OIL!PQK!

TIHPMH\I\V! LKUVV\LUHTK! UHX! V\aaILP/! OKK]MHS! NK]TIRKX! UHX! V\aaILPKX! MH! PQMV!

UXJKHP\LK!QUV!WKKH!U!aLKTMI\V!SMOPi!!



! >B!

-^!SLUPMP\XK!U]VI!SIKV!PI!PQK!)KaULPRKHP!IO!,ITMI]IS^!UHX!7LMRMHI]IS^q!PQUH`V!OIL!

WKMHS!V\aaILPMJK/!OIL!PQK!TUV\U]!XUM]^!MHPKLUTPMIHV!MH!PQK!IOOMTK!UHX!OIL!TQKT`MHS!MH!

NMPQ!RK!NQM]K!NK!TI\]X!HIP!RKKP!MH!aKLVIHi!!

&MHU]]^/!PQK!PIaMT!IO!PQMV!XMVVKLPUPMIH!UHX!PQK!LKVKULTQ!ULKU!'!TQIVK!ULK!HIP!KUV^/!PQK!

NIL`!U]VI!VMSHMOMTUHP]^!TQUHSKX!X\K!PI!PQK!7*6')E>:!aUHXKRMT/!UHX!'!LKU]MVKX!QIN!

R\TQ!'!LK]^!IH!ULPMVPV!XUM]^i!'!NI\]X!]M`K!PI!UT`HIN]KXSK!PQKR!;UHX!'!UR!UNULK!PQMV!MV!

\HILPQIXIm<! OIL! aLIJMXMHS! NQUP! '! HKKXKX! X\LMHS! PQMV! aUPQ/! NQKPQKL! MP! NUV! VIRK!

KHKLS^!IL!]KJMP^A!VI!PQUH`!^I\!,UR!7II`K/!0MHU!,MRIHK/!,^VPKR!IO!2!)INH/!(\XIJMTI!

%MHU\XM/!6MPURMH!,PLMHS!d\ULPKP!UHX!)YUHSI!+KMHQULXP/!UHX!VI!RUH^! IPQKLV!NQMTQ!

`KaP!RK!TIRaUH^!X\LMHS!PQK!HMSQPV!UHX!XU^V!'!VaKHP!NIL`MHSi!

! !



! >F!

45/%%6(-!!

#QMV!S]IVVUL^!aLIJMXKV!S\MXUHTK!PI!PQK!LKUXKL!MH!LK]UPMIH!PI!VIRK!PKLRV!PQUP!NM]]!WK!

aLKVKHP!MH!PQK!NIL`i!#QK!U\PQIL!MV!UNULK!PQUP!VIRK!IO!PQKVK!PKLRV!ULK!VPM]]!XKWUPKX!

UP!PQK!UTUXKRMT!UHX/!MH!VIRK!MHVPUHTK/!UP!PQK!LK]MSMI\V!]KJK]!PQKLKOILK!PQMV!S]IVVUL^!

IH]^!UMRV!UP!PK]]MHS!PQK!LKUXKL!NQUP!PQK^!ULK!RKUHP!PI!MHXMTUPK!NX)\VM)ZQX\Mc\)Q])\VN[)

\VM[N[D!!

!

!

2(#E-%)'2 !

!

3MPQ!PQMV!PKLR!PQK!U\PQIL!LKOKLV!PI!RKXMU!aLIX\TKX!W^!PKLLILMVP!SLI\aV! ;RILK!

IOPKH!\VKX!MH!PQK!TIHPKmP!IO!OULELMSQP!PKLLILMVP!SLI\aV<!MH!UH!UPPKRaP!PI!SUMH!TIHPLI]!

IO!PQK!HULLUPMJKV!PQK^!TUH!VQULKi!#QK!PKLR!MV!\VKX!PI!XMOOKLKHPMUPK!PQKVK!TQUHHK]V!

IO!TIRR\HMTUPMIHV!V\TQ!UV!NKWVMPKV!OLIR!PLUXMPMIHU]!RKXMU!TQUHHK]Vi!

!

!

%G8(202#*+f!8*3%+!

!

#QMV!PQKVMV!WILLINV!OLIR!l\UHPMPUPMJK!LKVKULTQ!PQK!TIHTKaP!IO!Kma]UHUPIL^!aINKL/!

UHX!\VKV!MP!MH!U!l\U]MPUPMJK!TIHPKmPi!'H!PQMV!NIL`/!Kma]UHUPIL^!aINKL!LKOKLV!PI!PQK!

]KJKLUSK!U!TIHTKaP!QUV/!QIN!R\TQ!MP!MV!\VKX!MH!PQK!]MPKLUP\LK!W\P!U]VI!QIN!MP!MV!

]MH`KX!NMPQ!IPQKL!TIHTKaPV!MH!PQMV!NIL`i!

!

!

%G#+%-%!+'1$# !

!

'H!PQMV!PQKVMV!PQK!PKLR![KmPLKRK!LMSQPZ!MV!\VKX!PI!LKOKL!PI!U!WLUHTQ!IO!PQK!OULELMSQP!

PQUP! MV!KVVKHPMU]]^! UHPMEXKRITLUPMT/! UHX! QKHTK! IaaIVKX! PI! PQK! aULPMTMaUPMIH! MH!

K]KTPILU]!aI]MPMTVi!,\TQ!PKLR!MV!TQIVKH!PI!XMOOKLKHPMUPK!WKPNKKH!KmPLKRKELMSQP!UHX!

LUXMTU]!LMSQP/!NQMTQ!QUV!XMOOKLKHP!TQULUTPKLMVPMTV!;VKK!WK]IN!MH!PQMV!S]IVVUL^<i!!

!



! >: !

&2+E+'1$#!

!

&ULELMSQP!MV!MHPKHXKX!UV!UH!\RWLK]]U!PKLR!NQMTQ!MHT]\XKV!PNI!RUMH!RUHMOKVPUPMIHVA!

PQK!KmPLKRK!LMSQP!UHX!PQK!LUXMTU]!LMSQP!;U]VI!UXXLKVVKX!MH!PQMV!S]IVVUL^</!O\LPQKL!

MHOILRUPMIH! IH! PQMV! XMOOKLKHPMUPMIH! MV! aLIJMXKX! MH! PQK! TI\LVK! IO! PQMV! NIL`i! #QK!

U\PQIL!NM]]!\VK!PQK!PKLR!]TSASNRV\!PI!KHTIRaUVV!PQKVK!PNI!MHVPUHTKV!IO!OULELMSQP!

SLI\aV!UHX!MV!U]VI! \VKX!PI!LKOKL!PI!K]KTPILU]!aULPMKVi!3QM]K!U!aULP! IO!PQMV!NIL`!

RKHPMIHV!PQK!OULELMSQP!UV!UH!K]KTPILU]!UTPIL/!PQMV!NIL`!MV!MHPKLKVPKX!MH!PKLLILMVR!

aKLaKPLUPKX!W^!PQK!OULELMSQP/!UHX!MP!NM]]!MHXMTUPK!MP!NMPQ!PQK!\VK!IO!PQK!PKLR!OULE

LMSQP!PKLLILMVRi!

!

9'$2) !;IL!9'$2) '<!!

!

#QK!PKLR!YMQUX!;IL!VIRKPMRKV!YMQUXM/!UV!UH!UXYKTPMJK<!MH!PQMV!NIL`!MV!\VKX!NMPQ!PI!

LKOKL!PI!!KmPLKRMVR!VPKRRMHS!OLIR!U!YMQUXMVP!MXKI]IS^i!9MQUXMVR!MV!QKLK!MHPKHXKX!

UV!UH!MXKI]IS^!NQMTQ!]II`V!UP!JMI]KHTK!UV!PQKI]ISMTU]]^!]KSMPMRUPKX!UHX!TUaUW]K!PI!

WLMHS! UWI\P! aI]MPMTU]! TQUHSKi! 3QKH! LKOKLLMHS! PI!YMQUX! \VKX! MH! U! HIHEaI]MPMTU]/!

MHXMJMX\U]!LK]MSMI\V!MRaKLUPMJK/!IL!aKLVIHU]!VPL\SS]K!MiKi!VPLMJMHS!PI!MRaLIJKRKHP!

UHX!RILU]!TILLKTPHKVV/!PQK!U\PQIL!NM]]!\VK!PQK!PKLR!MYPMQUXi!

!

-2'0,#+%2-!-%)'2 !

!

#QMV!NIL`!NM]]!\VK!PQK!PKLR!`TNX[\SMT`)`MYNT)PI!MHXMTUPK!PQIVK!RKXMU!TQUHHK]V!

NQMTQ!ULK!HIP!TLKUPKX!W^!OULELMSQP!IL!YMQUXM!PKLLILMVP!SLI\aV!OIL!PQK!a\LaIVK! IO!

XMVPLMW\PMHS!PQKML!aLIaUSUHXUi!#QK!PKLR!MV!\VKX!PI!LKOKL!PI!NMXK]^!UJUM]UW]K!RKXMU/!

NQKPQKL!aLMJUPK!IO!a\W]MT]^!INHKX/!PQUP!LUHSK!OLIR!aLMHP!PI!VITMU]!RKXMU!UHX!PQUP!

IO!KUV^!UTTKVV!W^!PQK!SKHKLU]!a\W]MTi!#QK!U\PQIL!MV!UNULK!PQUP!PQK!PKLR)MV!VKKH!UV!

aI]MPMTU]]^! ]IUXKX! UHX! PQUP! MV! IOPKH! \VKX! W^! PKLLILMVP! SLI\aV! PI! RKUH!USQA

M[\TOPN[V`MX\!UHX!PQUP!PQK!PKLR!MV!\VKX!MH!UH!KOOILP!PI!XK]KSMPMRMVK!PQK!HULLUPMJK!

PQUP!PQK!RKXMU!VQULK!UWI\P!PQKVK!SLI\aVD)#QMV!MV!HIP/!IO!TI\LVK/!PQK!MHPKHPMIH!IO!

PQMV!NIL`i!

!
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!

3QMP! PQMV!PKLR! PQK! U\PQIL! LKOKLV! PI! U! a\LMPUH! MHPKLaLKPUPMIH! IO! 'V]UR/! ,U]UOM!

-\V]MRV!UMR!UP!TIHX\TPMHS!U!]MOK!T]IVK!PI!PQUP!IO!PQUP!IO!KUL]^!-\V]MRVi!#QIVK!,U]UOM!

-\V]MRV!NQI!V\aaILP!JMI]KHP!UTPMIH!MH!V\aaILP!IO!PQMV!MXKI]IS^!ULK!XKOMHKX!QKLK!

UV!-M]MPUHP! ,U]UOMi!-M]MPUHP! ,U]UOM!MV! IOPKH! \VKX!MH!PQK! ]MPKLUP\LK!MHPKLTQUHSKUW]K!

NMPQ!PKLLILMVP/!YMQUXM/!KmPLKRMVP!KPTi!

!

!

02,$%%)!

!

0UVQKKX!;a]\Li!0UVQKKXVDQ^RHV<!ULK!R\VMTU]!TIRaIVMPMIHV/!PQK^!PLKUP!U!H\RWKL!

IO!PQKRKV!NQMTQ!MHT]\XK!MHXMJMX\U]/!LK]MSMI\V!UHX!VITMU]!]MOKi! 'H!PQMV!NIL`/!PQIVK!

0UVQKKXV! NQMTQ! XKU]! NMPQ! PQKRKV! LK]UPKX! PI! YMQUX! ULK! VMRa]^! LKOKLLKX! PI! UV!

0UVQKKXV!;IL!VIRKPMRKV/!PQK^!ULK!l\U]MOMKX!UV!dNVTYN!0UVQKKXV<i!

!

d.#?',- !

!

#QK!NILX!d\PWMVR!LKOKLV!PI!PQK!'V]URMT!PQI\SQP!NQMTQ!VPULPKX!NMPQ!,U^^X!d\PW/!

d\PWMVR! aLIaIVKV! U! JMI]KHP! VPLMTP! MHPKLaLKPUPMIH! IO! 'V]UR! UHX! QUV! WKKH! IOPKH!

MHXMTUPKX!UV!PQK!MXKI]IS^!PQUP!MHVaMLKX!PQK!LMVK!IO!2]!dUKXUi!!

!

+2)'72(!+'1$# !

!

#QK!LUXMTU]!LMSQP!LKOKLV!PI!MHXMJMX\U]V!IL!SLI\aV!NQI!XI!HIP!IaaIVK!!aULPMTMaUPMIH!

MH!XKRITLUPMT!K]KTPMIHVi!'H!PQMV!NIL`/!LUXMTU]!LMSQP!SLI\aV!ULK!VPM]]!a]UTKX!\HXKL!PQK!

\RWLK]]U!PKLR!IO![OULELMSQPZi!

!

!

!

!

!
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!

#QK!HIPMIH!IO!#U`OML!MV!U!TQULUTPKLMVPMT!IO!U!VPLMTP!MHPKLaLKPUPMIHV!IO!'V]UR!NQKLKW^!

IH]^!PQIVK!UXQKLMHS!PI!U!a\LMPUH!JMVMIH!IO!PQK!LK]MSMIH!ULK!TIHVMXKLKX!PI!WK![LKU]!

-\V]MRVZi! 'H! PQK! TIHPKmP! IO! PQMV! NIL`/! PQK! NIL`! #U`OML! MV! \VKX! PI! MHXMTUPK! PQK!

aLITKVV!PQLI\SQ!NQMTQ!-\V]MRV!XKT]ULK! IPQKL! -\V]MRV!PI!WK!UaIVPUPKV/!UHX!MV!

VKKH!UV!U!PII]!PI!]KSMPMRMVK!JMI]KHTK!USUMHVP!IPQKL!-\V]MRVi!

!

.--2$ !

!

#QLI\SQI\P! PQMV! aLIYKTP! PQK! PKLR! .RRUQ! MV!\VKX! PI! MHXMTUPK! U! PLUHVHUPMIHU]!

-\V]MR!TIRR\HMP^i!2V!PQK!PKLR!MV!PLUHV]UPKX!OLIR!PQK!2LUWMT!]UHS\USK/!MP!TUH!U]VI!

WK!OI\HX!VaK]]KX!UV!.RRU!;PQK!U\PQIL!NM]]!\VK!PQK!VaK]]MHS!.RRUQ!PQLI\SQI\P!

PQK!PKmP!UHX!PQK!VaK]]MHS!.RRU!MO!PQK!PKLR!MV!aLKVKHP!MH!UH!KmPLUTP!IO!PKmP!WKMHS!

l\IPKX<i!!

!

32$$2?',- !

!

#QK!PKLR!3UQQUWMVR!MV!\VKX!PI!LKOKL!PI!PQK!MHPKLaLKPUPMIH!IO!'V]UR!aLIaIVKX!W^!

-\QURRKX!MWH!2WX!U]E3UQQUW!X\LMHS!PQK!>F!" !TKHP\L^/!PQMV!MHPKLaLKPUPMIH!IO!

'V]UR!MV!VPLMTP/!a\LMPUHMTU]!UHX!JMI]KHP!;UHX!MV!U]VI!\HXKLVPIIX!UV!QUJMHS!MHVaMLKX!

',',< i!

!

!

! !
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#QMV! PQKVMV! KmURMHKV! QIN! PKLLILMVR! MV! MRUSMHKX/! TIHVPL\TPKX/! UHX! LKVKULTQKX! W^!

KmURMHMHS!PQK!I\Pa\P!IO!VTQI]ULV!MH!`K^!LKVKULTQ!YI\LHU]Vi!#QK!UMR!IO!PQMV!NIL`!MV!PI!

\HXKLVPUHX!KmUTP]^!NQUP!MP!MV!NK!ULK!PU]`MHS!UWI\P!NQKH!NK!LKVKULTQ!UWI\P!PKLLILMVR/!

HIP! PI! KmURMHK! QIN! NK! XKOMHK! PKLLILMVR/! W\P! QIN! NK! XKOMHK! PQK! aLIW]KR! IO!

PKLLILMVRi!#QMV!LKaLKVKHPUPMIH!WKTIRKV!RUHMOKVP!MH!PQK!LKVKULTQ!ULKUV!NK!aLMILMPMVK/!

PQK!XMOOKLKHP!NU^V!NK!PU]`!UWI\P!XMOOKLKHP!MXKI]ISMTU]!RIPMJUPMIHV/!PQK!RKPQIXV!NK!

\VK!PI!SUPQKL!XUPU!UHX!PI!UHU]^VK!PKLLILMVR!MH!PNI!IO!MPV!RUYIL!RUHMOKVPUPMIHVA!YMQUXM!

PKLLILMVR/! UHX!OULELMSQP! PKLLILMVRi! ?^! KmURMHMHS! QIN! NK! XKOMHK! PQK! aLIW]KR! IO!

PKLLILMVR! MP! WKTIRKV! T]KUL! PQUP! UV! UH! ULKU! IO! VP\X^/!#KLLILMVR! , P\XMKV! UV! U!

RUHMOKVPUPMIH! IO! MPV! PMRK! UHX! a]UTK! ;NKVPKLH! UHX! aIVP! :D>></! MV! MRW\KX! NMPQ!

TIHVKLJUPMJK!HIPMIHV!IO!VKT\LMPMVKX!VPUPK!TKHPLKX!HULLUPMJKV!UHX!MV!MHO]\KHTKX!MH!MPV!

UHU]^VMV!W^!PQK!MXKI]ISMTU]!T]UMRV!IO!PQK!aKLaKPLUPILVi!#QMV!PQKVMV!NM]]!XKRIHVPLUPK!

PQUP!PQK!NU^!NK!PU]`!UWI\P!YMQUXMVR!UV!IaaIVKX!PI!QIN!NK!PU]`!UWI\P!PQK!OULELMSQP!MV!

U!RUHMOKVPUPMIH!IO!PQK!OMK]X!IO!PKLLILMVR!VP\XMKVi!'P!NM]]!U]VI!XKRIHVPLUPK!PQUP!MH!ILXKL!

PI!O\LPQKL!PQK!UTUXKRMT!KHXKUJI\L!IO!LKVKULTQ!MHPI!PKLLILMVR!NK!HKKX!HKN!NU^V!IO!

PQMH`MHS!UWI\P!PQK!OMK]X/!RIJMHS!UNU^!OLIR!PQK!MHO]\KHTK!IO!3 KVPKLH/!VPUPKETKHPLMT!

XIRMHUHP! XKOMHMPMIHV! UHX! PINULXV! U! OLURKNIL`! PQUP!aLMILMPMVKV!IH! UH! KRaMLMTU]]^!

WUVKX!UHX!SLI\HXKX!UaaLIUTQ!PI!\HXKLVPUHXMHS!NQUP!PQK!aLIW]KR!UaaKULV!PI!WKi!!

! !
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!

#QK!LKVPLMTPMIHV! IO! RIJKRKHPV! PI! V]IN! XINH! PQK! VaLKUX! IO! 7*6')E>:/! RKUHP! U!

TQUHSK!IO!a]UHV!OIL!RUH^!LKVKULTQKLVi!#QMV!aLIYKTP!UV!ILMSMHU]]^!TIHTKMJKX!MHJI]JKX!

PLUJK]!PI!RKKP!NMPQ!U!H\RWKL!IO!aLUTPMPMIHKL!SLI\aV!UTLIVV!%\LIaK!NQI!KHSUSK!MH!

86%!UHX!76%!MHMPMUPMJKV!NMPQ!U!LUHSK!IO!UTPILV!MHT]\XMHS!YMQUXM!UHX!OULELMSQP!KmPLKRMVPVi!

#QK! UMR! IO! PQK! RKPQIX! IO! XUPU! TI]]KTPMIH! NUV! PI! \HXKLVPUHX! QIN! aLUTPMPMIHKLV!

\HXKLVPIIX!PQK!MVV\KV!IO!KmPLKRMVR/!QIN!PQK^!JMKNKX!PQK!aLIW]KR!IO!KmPLKRMVR!UHX!

QIN! PQK^! \VKX! UTUXKRMT! OLURKNIL`V! PI! VTUOOI]X! PQKML! NIL`! UHX! KJU]\UPK! PQKML!

MHPKLJKHPMIHVi!'H! IPQKL!NILXV/!PI! \HXKLVPUHX!PQK!LK]UPMIHVQMaV!WKPNKKH!UTUXKRMU!

UHX!PQK!aLUTPMTK!IO!86%D76%i!)\LMHS!PQK!KUL]^!VPUSKV!IO!PQMV!aLIYKTP/!MH!a\LV\MP!IO!PQMV!

UMR/!'!UPPKHXKX!U!H\RWKL!IO!+20!%\LIaKUH!7IRRMVVMIH!RKKPMHSV!OIT\VKX!IH!PQK!

KmPLKRK!LMSQP!UHX!WKSUH!aLK]MRMHUL^!XUPU!TI]]KTPMIH!W^!KHSUSMHS!NMPQ!!aLUTPMPMIHKLV!

MH!PQK!76%D86%!OMK]Xi!$INKJKL/!NMPQ!PQK!XKT]ULUPMIH!IO!U!S]IWU]!aUHXKRMT!UHX!PQK!

OI]]INMHS!]IT`XINH!MH!'LK]UHX!MH!-ULTQ!"_"_/!R^!LKVKULTQ!a]UHV!QUX!PI!WK!LKJMVMPKXi!!

'H!UH!KOOILP!PI!LKRUMH!IH!VTQKX\]K!UHX!SMJKH!PQK!V\XXKH!OLKKpK!MH!PLUJK]!IaPMIHV/!UHX!

MH!PQK!KUL]^!XU^V/!]MRMPKX!IH]MHK!RKKPMHS!IaPMIHV/!'!QUX!PI!aMJIP!PI!U!RILK!LKU]MVPMT!!

RKPQIX! IO! LKVKULTQ! PQUP! NI\]X! U]]IN! RK! PI! TI]]KTP! HKN! XUPU/! PQUP! RUMHPUMHKX!

TIQKLKHTK!NMPQ!NQUP!'!QUJK!XIHK!WKOILKi!3QM]K!TIHX\TPMHS!PQK!ILMSMHU]!LKVKULTQ!NUV!

aIPKHPMU]]^! aIVVMW]K/!XKVaMPK! KUL]^! KOOILPV! PI! XI! VI/!LKl\KVPV! OIL! XUPU! UTTKVV! UHX!

MHPKLJMKNV/!WKMHS!UH! UXXMPMIHU]! W\LXKH! IH! LKVKULTQKLV/! NKLK! \HV\TTKVVO\]i! !2V! U!

LKV\]P/!!MP!NUV!XKTMXKX!MH!"_"_!PI!\VK!XKVÈWUVKX!LKVKULTQ!OIL!PQMV!VP\X^i!

!
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'H!ILXKL!PI!UXXLKVV!PQK!\HXKL]^MHS!aLKRMVKV!IO!PQK!ILMSMHU]!!PQK!LKVKULTQ!l\KVPMIHV!

PQUP!OIT\VKX!IH!PQK!LK]UPMIHVQMa!WKPNKKH!VTQI]ULVQMa!UHX!aLUTPMVK/!MP!NUV!UaaULKHP!

PQUP!'!OMLVP!HKKXKX!PI!\HXKLVPUHX!KmUTP]^!NQUP!VTQI]ULV!NKLK!PU]`MHS!UWI\P!NQKH!PQK^!

NKLK!PU]`MHS!UWI\P!PKLLILMVRq!VaKTMOMTU]]^/!QIN!XMX!PQK!OMK]X!/!PQLI\SQ!MPV!MHT]\VMIH!UHX!

KmT]\VMIH!IO!PIaMTV/!MXKUV!KPT!TIHVPL\TP!PKLLILMVR!UV!U!aQKHIRKHUi!'H!ILXKL!PI!XI!PQMV/!

'!TLKUPKX!!U!XUPUWUVK!OIT\VKX!IH!PQK!]MPKLUP\LK!IH!#KLLILMVR!,P\XMKV!WKPNKKH!"__>E

"_>F/!WUVKX!IH!PQK!PIa!PQLKK!#KLLILMVR!,P\XMKV!YI\LHU]Vi!#QK!OIT\V!IO!PQK!XUPU!WUVK!

NUV!IH!ULPMT]KV!PQUP!UXXLKVVKX!OULELMSQP!PKLLILMVR!UHX!ULPMT]KV!PQUP!OIT\V!IH!9MQUXM!

PKLLILMVRi!!

#QK!LKV\]P!IO!PQMV!UHU]^VMV/!UHX!PQ\V!RUMHPUMHMHS!TIQKLKHTK!NMPQ!PQK!ILMSMHU]!aLIaIVU]!

NUV!UH!KmURMHUPMIH!IO!PQK!\HXKL]^MHS!UVV\RaPMIHV!IO!PQK!OMK]X!IO!PKLLILMVR!VP\XMKV!

UHX! PQK!MRa]MTUPMIHV! IO! PQMV! OIL! QIN! NK! PQMH`! UWI\P! UHX! UXXLKVV! XMOOKLKHP!

RUHMOKVPUPMIHV!IO!PKLLILMVRi!'H!UXXMPMIH/!PQK!aLIYKTP!LKV\]PKX!MH!PQK!TLKUPMIH!IO!PQK!

#K+E?2#!PII]!NQMTQ!MV!UH!KJMXKHTK!WUVKX!PII]/!WUVKX!IH!U!H\RWKL!IO!l\KVPMIHV!OIL!

PQK!LKVKULTQKL!NMPQ!PQK!UMR!MV!PI!UVVMVP!LKVKULTQKLV!UHX!aLUTPMPMIHKLV!NIL`MHS!MH!PQK!

OMK]X!IO!76%D86%!PI!LKO]KTP!IH!QIN!PQK^!PQMH`!UWI\P!PQKML!LKVKULTQ!UHX!MHPKLJKHPMIHVi!

#QK! #K+E?2#! RU`KV! \VK! IO! PQK! UJUM]UW]K! ]MPKLUP\LK! IH! PKLLILMVR! UHX! MHJMPKV! PQK!

LKVKULTQ!PI!MHPKLLISUPK!PQKRVK]JKV!MH!QIN!PQMV!RMSQP!MHOILR!UHX!OLURK!PQKML!aLUTPMTKi!!

3QM]K!PQK!V\XXKH!RMX!aLIYKTP!VQMOP!MH!RKPQIXV!UHX!LKVKULTQ!l\KVPMIH!NUV!XMVL\aPMJK/!

PQK!I\PTIRK!IO!PQK!aLIYKTP!VPM]]!VKLJKV!PI!aLIJMXK!U!TLMPMTU]!\HXKLVPUHXMHS!IO!QIN!NK!

TIHTKMJK!IO!UHX!Uaa]^!PQK!]UWK]!PKLLILMVR!MH!PQK!UTUXKR^/!UHX!U]VI!aLIJMXKV!U!\VKO\]!

PII]! PI! UVVMVP! LKVKULTQKLV! UHX! aLUTPMPMIHKLV! PI! KHSUSK! MH! PKLLILMVR! LKVKULTQ! UHX!

86%D76%!aLUTPMTK!MH!U!NU^!PQUP!IJKLTIRKV!PQK!]IHSEMXKHPMOMKX!NKU`HKVVKV!MHQKLKHP!

PI!PQK!OMK]X!IO!#KLLILMVR!, P\XMKVi!!
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#QK!KRKLSKHTK!IO!PKLLILMVR!VP\XMKV!UV!U!XMVPMHTP!OMK]X!IO!VP\XMKV!TUH!WK!PLUTKX!WUT`!

PI!U!VRU]]!H\RWKL!IO!VP\XMKV!MH!PQK!.,!OIT\VMHS!IH!TI\HPKL!MHV\LSKHT^!MH!PQK!>:5_ZV!

UHX!>:B_ZVi!$INKJKL/!NQUP!MV!T\LLKHP]^!\HXKLVPIIX!UV!PKLLILMVR!VP\XMKV!MV!JKL^!R\TQ!

UH!ULPMOUTP!IO!PQK!aIVP!:D>>!OIT\V!IH!V\WEVPUPK!PQLKUPV!PI!NKVPKLH!XKRITLUTMKV!UHX!

PQKML!U]]MKVi!?KOILK!:D>>/!PQK!OMK]X!LKRUMHKX!U!VRU]]!UHX!HULLIN!a\LV\MP!OIL!U!QUHXO\]!

IO!LKVKULTQKLV!NMPQ!]MRMPKX!LKVI\LTKV!;,M]`K/!"_>F</!W\P!QUV!U!]IHS!PLUXMPMIH!IO!MHPKLHU]!

TLMPMl\K/!WIPQ!IO!PQK!LKVKULTQ!MPVK]O!UHX!IO!PQK!IHPI]ISMTU]!TIHTKLHV!MHQKLKHP!MH!PQK!

\VK!IO!PQK!]UWK]!PKLLILMVRi!2H!KUL]^!LKJMKN!IO!PQK!OMK]X!W^!,TQRMX!UHX!9IHSRUH!MH!

>:FF! MXKHPMOMKX! PQK! MVV\KV! PQK! OMK]X! QUX! ;UHX! MH! VIRK! TUVKV! TIHPMH\KV! PI! QUJK<!

aULPMT\]UL! PI! PQK! MVV\K! IO! U! TIHVKHV\V! XKOMHMPMIH! IO! PKLLILMVR/! MH! UXXMPMIH! PQK^!

LKJMKNKX!PQK!\VK!IO!RKPQIXV!UHX!PQK!UOOM]MUPMIHV!IO!TIHPLMW\PILVi!2!RILK!LKTKHP!aIVP!

:D>>!LKJMKN!W^!,M]`K/!R\TQ!]M`K!PQK!NIL`!IO!,TQRMX!UHX!9IHSRUH/!aIMHPKX!PI!PQK!aIIL!

TIHXMPMIH!IO!PQK!OMK]X!IO!PKLLILMVR!VP\XMKVi!,M]`K!;"__@<!QMSQ]MSQPKX!QIN!PQK!aLIW]KRV!

aLKVKHPKX!W^!,TQRMX!UHX!9IHSRUH!U]RIVP!"_!^KULV!aLKJMI\V]^!LKRUMH!UV!aKLPMHKHP!

UV!KJKLi!$K!NKHP!O\LPQKL!PI!aIMHP!I\P!PQUP!MH!PQK!O]\LL^!IO!LKVKULTQ!TIHX\TPKX!MH!PQK!

UOPKLRUPQ! IO! :D>>/! PQK! OMK]X! V\OOKLKX! OLIR! HKN! aLIW]KRV!h!aULPMT\]UL]^! PQUP! PQK!

LKVKULTQ!RUMH]^!\VKV!VKTIHXUL^!VI\LTKV!UHX!KmMVPV!MH!U!]IIa!NQKLK!PQK!LKVKULTQKLV!

XIHZP!U]NU^V!TLKUPK!HKN!`HIN]KXSK/!W\P!LK]^!IH!KmMVPMHS!VI\LTKV/!PQ\V!aLKVKHPMHS!U!

OU]VK!JU]MXMP^!PI!PQK!]MPKLUP\LKi!#QMV!]UT`!IO!aLMRUL^!XUPU!NUV!UPPLMW\PKX!WIPQ!PI!PQK!
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]UT`!IO!LKVI\LTKV!;aLKE:D>></!]UT`!IO!UTTKVV!PI!V\WVPUHPMU]!WIXMKV!IO!XUPU/!UHX!]UT`!IO!

TI]]UWILUPMJK!LKVKULTQKLV!UHX!LKVKULTQ!aLIYKTPV!;RIVP!IO!PQK!TIHPLMW\PMIHV!UHU]^VKX!

W^!,M]`K!NKLK!aLIX\TKX!W^!U\PQILV!NIL`MHS!MH!MVI]UPMIH<i!*JKLU]]/!UV!,M]`K!aIMHPV!I\P/!

PQK!OMK]X!IO!PKLLILMVR!VP\XMKV!cKmMVPV!IH!U!XMKP!IO!OUVPEOIIX!LKVKULTQA!l\MT`/!TQKUa/!

LKUXÊPIEQUHX!UHX!H\PLMPMIHU]]^!X\WMI\Vie!;MWMXiA>"<i!!

,IRK!OMJK!^KULV!UOPKL!:D>>!O\LPQKL!LKJMKNV!KRKLSKX!UHX!aIMHPKX!I\P!QIN!OILRUPMJK!

PQK!"__>!2]!dUKXU!UPPUT`V!NKLK!IH!PQK!OMK]X!IO!PKLLILMVR!VP\XMKVi!,MHTK!PQK!UPPUT`V/!

PQK! OIT\V! IO! LKVKULTQ! NUV!U]RIVP! KHPMLK]^! IH! 2]! dUKXU/! PI! PQK! HKS]KTP! IO! IPQKL!

MHVPUHTKV! UHX! P^aKV! IO! aI]MPMTU]! JMI]KHTK! ;,TQ\\LRUH/! "_>:<i! ,TQ\\LRUH! ;MWMXi<!

QMSQ]MSQPKX! PQUP! PQK! OMK]X! LKRUMHV! VPLIHS]^! KJKHPEXLMJKH! UHX! PMSQP]^! ]MH`KX! PI! PQK!

TIHTKLHV! aLKVKHPKX! W^! 3KVPKLH! VPUPKV/! VMSHMOMTUHP]^! MHO]\KHTMHS! PQK! OIT\V! IO! PQK!

LKVKULTQi!!

2!O\LPQKL!TLMPMl\K!W^!9UT`VIH!;"__B<!RIJKX!WK^IHX!PQK!MVV\K!IO!TIHPKHP!PI!UXXLKVV!

TILK! MVV\KV! IO! PQK! IHPI]ISMTU]! UHX! KaMVPKRI]ISMTU]! UVV\RaPMIHV! \HXKLaMHHMHS! PQK!

OMK]Xi!9UT`VIH!KmURMHKX!PQK!LK]UPMIHVQMa!IO!#KLLILMVR!,P\XMKV!NMPQ!MHVPMP\PMIHV!UHX!

aINKL/!UHX!aIMHPKX!I\P!PQUP!R\TQ!LKVKULTQ!IH!PKLLILMVR!VMHTK!:D>>!MV!XKJIMX!IO!UH^!

V\WVPUHPMU]!TLMPMl\K!PQUP!KmURMHKV!PQK!]MH`!IO!XMVTI\LVKV!IH!PKLLILMVR!PI!aINKL!UHX!

aINKL!VPL\TP\LKVi!#QMV/!9UT`VIH!VPUPKX/!aKLaKP\UPKV!PQK!MXKU!IO!PKLLILMVR!UV!IH]^!U!

V\WEVPUPK!KHXKUJI\L!TULLMKX!I\P!W^!UTPILV!MH!MVI]UPMIH!OLIR!PQK!V^VPKRV!PQUP!V\VPUMH!

PQKR/! UHX! NQMTQ! VKKV! PKLLILMVR! UV! UH! IHPI]ISMTU]]^! OMmKX! KHPMP^i! 9UT`VIH! UHX!

TI]]KUS\KV!;"__:<!QUJK!PQ\V!aIMHPKX!I\P!PQUP!PQK!KJKHPV!IO!:D>>!QUJK!U]]INKX!PQK!

T\LLKHP! XIRMHUHP! OLURK! PQUP! Kma]UMHV! PKLLILMVR! PI! QUJK! UH! MHTLKXMW]^! NMXK!

LKVIHUHTKi!2V!U!LKV\]P/!PQK!LKaLIX\TPMIH!IO!XIRMHUHP!XMVTI\LVKV!ULI\HX!PKLLILMVR!

QUJK!QUX!V\WVPUHPMU]!KOOKTPV!MH!LKU]E]MOK!PQLI\SQ!MPV!MHO]\KHTK!IH!PQK!XKVMSH!IO!aI]MTMKV!
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UV! NK]]! UV! aLKJKHPUPMJK! UHX! TI\HPKLPKLLILMVR! MHPKLJKHPMIHV! ;?\L`K/! "__F/! ,R^PQ/!

"__B!<i!

#QMV!LKVKULTQ!aLIYKTP!MV!MHVaMLKX!W^!PQK!TLMPMl\KV!IO!PQK!OMK]X!IOOKLKX!W^!VTQI]ULV!NQI!

UXIaP! U! TLMPMTU]! UaaLIUTQ! MH! KJU]\UPMHS! PQK! ULKU! IO! #KLLILMVR! ,P\XMKV/! MH! PQUP! MP!

UHU]^VKV! UHX! l\KVPMIHV! PQK! \HXKL]^MHS! UVV\RaPMIHV! MH! PQK! #KLLILMVR! ,P\XMKV!

]MPKLUP\LKi!&I]]INMHS!IH!OLIR!PQK!QKU]PQ!RKPUaQIL!PQUP!,M]`K!MHPLIX\TKX!MH!"__>!NQKH!

QK!PU]`KX!UWI\P!PQK!VPUPK!IO!a]U^!IO!#KLLILMVR!,P\XMKV/!PQMV!LKVKULTQ!aLIYKTP!MV!WUVKX!

IH!PQK!aLKRMVK!PQUP!PQK!TLMPMl\KV!aLKJMI\V]^! IOOKLKX! IO!PQK!OMK]X!ULK!JU]MX!UHX/!MH!

UXXMPMIH!PI!PQMV/!PQK!MVV\KV!QMSQ]MSQPKX!ULK!V^RaPIRUPMT!IO!PQK!aLKVKHTK!IO!LI\PMHK]^!

UTTKaPKX!\HXKL]^MHS!UVV\RaPMIHV!UWI\P!^VT\)\MSSQSN[`)N[8)^VQ)\VM)\MSSQSN[\)N[)UHX!N\[)

ZTa[M[D),\TQ!\HXKL]^MHS!UVV\RaPMIHV!;9UT`VIH/!"__:<!WKTIRK!RUHMOKVP!MH!PQK!PIaMT!

VK]KTPMIH!OIL!PQK!LKVKULTQ/!UV!NK]]!UV!MH!PQK!aULUXMSRV!UHX!PQKILKPMTU]!UaaLIUTQKV!

UXIaPKX!W^!PQIVK!LKVKULTQMHS!PKLLILMVRi!#QK!H\RKLI\V!LKJMKNV!IO!PQK!OMK]X!OLIR!UH!

KUL]^!VPUSK!QUJK!LKaKUPKX]^!QMSQ]MSQPKX!U!H\RWKL!IO!MVV\KV!V\TQ!UV!PQK!XKOMHMPMIH!IO!

PKLLILMVR! ;,TQRMX! UHX! 9IHSRUH/! >:FF</! RKPQIXV! ;,M]`K/! "__><! UHX! HULLIN! PIaMT!

VK]KTPMIH!;,TQ\\LRUH/!"_>:<!W\P!PQKVK!MVV\KV!QUJK!HIHKPQK]KVV!aKLVMVPKXi!'O!PQMV!MV!

PQK!VPUPK!IO!PQK!ULP!IO!PQK!OMK]X!IO!PKLLILMVR!VP\XMKV!PQMV!RKUHV!PQUP!PQK!aLIW]KR!XIKV!

HIP!LKVMXK!MH!NQUP!NK!OIT\V!IH!UHX!NMPQ!NQMTQ!RKPQIXV!NK!LKVKULTQ!MP!MH!MPVK]O/!W\P!

IH!VQ^)NK!UV!LKVKULTQKLV!TIHVPL\TP!UHX!MRUSMHK!PKLLILMVRi!!

#QMV!PQKVMV!TIHPLMW\PKV!PI!PQK!OMK]X!IO!PKLLILMVR!VP\XMKV!WKTU\VK!MP!RIJKV!IH!OLIR!U!

OIT\V! IH! PQK! XKOMHMPMIH! IO! PKLLILMVR/! UHX! ]II`V! MHVPKUX! UP! PQK! NU^! PKLLILMVR! MV!

TIHVPL\TPKX!MH!PQK!UTUXKRMT!]MPKLUP\LK!UOPKL!:D>>q!MP!XIKV!VI!PQLI\SQ!UH!UHU]^VMV!IO!

PQK!]MPKLUP\LK!aLIX\TKX!UHX!W^!UV`MHS!PQLI\SQI\P![NQUP!MV!VUMX!NMPQI\P!WKMHS!VUMXgZi!

'H!VI!XIMHS/!PQMV!LKVKULTQ!Kma]UMHV!NQ^!TKLPUMH!UVV\RaPMIHV!ULK!VI!NMXKVaLKUX!MH!PQK!



! ": !

OMK]X/!UHX!aLIaIVKV!U!PII]!PI!UVVMVP!LKVKULTQKL!MH!XKVMSHMHS!O\P\LK!LKVKULTQ!aLIYKTPV!

NQM]VP! UJIMXMHS! PQK! MRa]MTMP! IL! Kma]MTMP! Uaa]MTUPMIH! IO! VUMX! UVV\RaPMIHVi!

!

!
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#QMV!LKVKULTQ!aLIJMXKV!U!VHUaVQIP!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MH!PQK!PMRK!OLURK!

"__>E"_>F/! W^! MHPKLLISUPMHS! PQK! ]MPKLUP\LK! a\W]MVQKX! MH! PQLKK! #KLLILMVR! ,P\XMKV!

YI\LHU]Vi!#QK!UMR! IO!PQK!NIL`!MV!PI! \HXKLVPUHX!QIN!PQK! ]MPKLUP\LK!LKaLKVKHPV!PQK!

aQKHIRKHIH!IO!PKLLILMVR!UV!MP!RUHMOKVPV!MH!PQK!XMVPMHTP!TUPKSILMKV!IO!OULELMSQP!UHX!

YMQUXMi!#QK!PQLKK!YI\LHU]V!ULK!#KLLILMVR!UHX!8I]MPMTU]!JMI]KHTK/!,P\XMKV!MH!7IHO]MTP!UHX!

#KLLILMVR!UHX!7LMPMTU]!,P\XMKV!MH!#KLLILMVR/!UHX!QUJK!WKKH!VK]KTPKX!IH!PQK!WUVK!IO!

PQKML!$MLVTQM!'HXKm!;$EMHXKm<!OIL!PQK!^KUL!"_>Fi!!

#QK!OMLVP!TI]]KTPMIH!IO!PQK!XUPU/!aKLPUMHMHS!PI!PQK!OULELMSQP/!QUaaKHKX!UP!PQK!WKSMHHMHS!

IO!"_>:/!UHX!TIHVMXKLMHS!PQK!aLI]MOKLUPMIH!IO!a\W]MTUPMIHV!MH!PQK!#KLLILMVR!,P\XMKV!

OMK]X!UOPKL!"__>/!PQK!VPULPMHS!XUPK!IO!"__>!NUV!TIHVMXKLKX!U!VKHVMW]K!VPULPMHS!aIMHP/!

\a!PI!UHX!MHT]\XMHS!KJKL^PQMHS!a\W]MVQKX!\HPM]!PQK!KHX!IO!"_>Fi!3QM]K!PQK!MHMPMU]!UMR!

IO!PQK!LKVKULTQ!NUV!PI!\HXKLVPUHX!PQK!\VK!aLUTPMPMIHKLV!RU`K!IO!UTUXKRMT!]MPKLUP\LK/!

PQK!XKT]ULUPMIH!IO!PQK!aUHXKRMT!VMSHMOMTUHP]^!MRaUTPKX!PQK!OKUVMWM]MP^!IO!PQK!LKVKULTQ/!

QKHTK/!MP!NUV!XKTMXKX!PI!TI]]KTP!ULPMT]KV!NQMTQ!NI\]X!]II`!UP!YMQUXM!PKLLILMVRi!'H!PQMV!

TUVK/!PQK!ULPMT]KV!NKLK!TI]]KTPKX!MH!PQK!PMRKOLURK!"_>_E"_>F!MH!ILXKL!PI!TUaP\LK!U!

RILK!VPUW]K!VPUPK!IO!PQK!OMK]Xi!2V!RKHPMIHKX!KUL]MKL!MH!OUTP/!NQM]K!:D>>!QUX!UH!MRaUTP!

IH!PQK!SLINPQ! IO!PQK!OMK]X/!U\PQILV!V\TQ!UV! ,M]`K! ;"__F<!QMSQ]MSQPKX!MVV\KV!UP!PQK!

RKPQIXI]ISMTU]!]KJK]/!UHX!9UT`VIH!;"_>"<!aILPLU^KX!U!OMK]X!NQMTQ!aLIX\TKX!U!]ULSK!

WIX^!IO!LKVKULTQ!WUVKX!IH!VaULVK!KJMXKHTKi!'H!]MSQP!IO!PQKVK!MVV\KV!QMSQ]MSQPKX!MH!PQK!



! =_!

LKVKULTQ/!MP!NUV!XKTMXKX!PI!TI]]KTP!ULPMT]KV!OIL!OULELMSQP!PKLLILMVR!WKPNKKH!"__>!UHX!

"_>F!UHX!PI!TI]]KTP!ULPMT]KV!OIL!YMQUXM!PKLLILMVR!WKPNKKH!"_>_!UHX!"_>Fi!#QMV!RKUHP!

PQUP! PQK! T]KUL]^! XIT\RKHPKX! ;,M]`K/! "__:q! ,M]`K/! "_>Fq! ,USKRUH/! "_>@<! PKKPQMHS!

aLIW]KRV!KmaKLMKHTKX!MH!PQK!KUL]^!^KULV!IO!PQK!KRKLSKHTK!IO!PQK!OMK]X!IO!#KLLILMVR!

, P\XMKV!aIVP!:D>>!XMX!HIP!IJKL]^!MRaUTP!IH!PQK!UHU]^VMVi!

!

#QMV! NIL`V! UMRV! UP! \HXKLVPUHXMHS! QIN! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! MRUSMHKV!

PKLLILMVR!UHX!NQUP!ULK!PQK!OMK]XbV!WUVK!UVV\RaPMIHVi!#I!UHVNKL!PQKVK!l\KVPMIHV/!PQK!

LKVKULTQ! UJUM]V! IO! U! RMmKX! RKPQIXV! UaaLIUTQA! MH! PQK! OMLVP! MHVPUHTK! ULPMT]KV! NKLK!

UTTKVVKX!JMU!U!!VKULTQ!\VMHS!PQK!YI\LHU]Vb!aILPU]/!PQIVK!PQUP!RKP!PQK!MHT]\VMIH!TLMPKLMU!

NKLK! TI]]KTPKX! MHPI! VKaULUPKX! XUPUWUVKV! ;IHK! OIL! OULELMSQP! PKLLILMVR! UHX! IHK! OIL!

YMQUXM!PKLLILMVR<!UHX!l\UHPMPUPMJK]^!UHU]^VKX!QIN!RUH^!ULPMT]KV!OIT\V/!RKHPMIH!IL!\VK!

PQK!OULELMSQP!UV!U!PKLR!IO!TIRaULMVIHi!#QK!VURK!MV!XIHK!NMPQ!PQK!ULPMT]KV!TI]]KTPKX!OIL!

YMQUXM!PKLLILMVRi!&I]]INMHS!PQK!LUaMX!UaaLUMVU]!aQUVK/!PQK!ULPMT]KV!NQMTQ!KRKLSKX!UV!

bOIT\VKXb! IH! OULELMSQP! PKLLILMVR! UHX! YMQUXM! PKLLILMVR! ULK! O\LPQKL! UHU]^VKX! \VMHS! U!

l\U]MPUPMJK!TIHPKHP!UHU]^VMVi!

#QK!ULS\RKHP!PQMV!PQKVMV!RU`KV!LK]UPKV!PI!PQK!OUTP!PQUP!PQK!PIaMTV!VK]KTPKX!NQKH!

LKVKULTQMHS! PKLLILMVR! ;KiSi/! OIT\VMHS! IH! IHK! MHVPUHTK! IO! PKLLILMVR! V\TQ! UV! YMQUXM!

PKLLILMVR<! UHX! PQK! NU^! PKLLILMVR! MV! OLURKX! UHX! PU]`KX! UWI\P/! PISKPQKL! NMPQ! PQK!

PQKILKPMTU]! OLURKNIL`V! Uaa]MKX! ;KiSi/! LUXMTU]MVUPMIH/! TISHMPMJK! IaKHMHS/! SLI\a!

X^HURMTV!KPTiii<!ULK!V^RaPIRUPMT!IO!PQK!WUVK!UVV\RaPMIH!IO!PQK!OMK]Xi!'H!aULPMT\]UL/!

PQUP! PQK! OMK]X! PKHXV! PI! UTTKaP! UVV\RaPMIHV! UWI\P! NQUP! PKLLILMVR! MV! UHX! NQI! PQK!

PKLLILMVP!MV!NMPQI\P!aLIW]KRUPMVMHS!PQKR/!UHX!PQUP!V\TQ!UVV\RaPMIHV!ULK!PQK!LKV\]PV!



! =>!

IO!MRaILPUHP!QMVPILMTU]!KJKHPV!;V\TQ!UV!:D>><!NQMTQ!TIHPLMW\PKX!PI!VQUaK!PQK!OMK]X!UV!

NK!`HIN!MP!PIXU^i!

#QK!LKRUMHXKL!IO!PQMV!TQUaPKL!NM]]!aLIJMXK!PQK!WUT`SLI\HX!IO!PQMV!LKVKULTQ!aLIYKTP!UV!

NK]]!UV!U!WLKU`XINH!IO!PQK!TQUaPKLV!NQMTQ!RU`K!PQMV!PQKVMV/!NMPQ!U!XKVTLMaPMIH!IO!

PQKML!TIHPKHP!UHX!TIHPLMW\PMIH!PI!PQK!LKVKULTQi!

!

!
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0KNVaUaKLV/! PQMH`! PUH`V/! UHX! XMVT\VVMIH! OIL\RV! MH! LKTKHP! ^KULV! aIMHPKX! PI! UH!

MHTLKUVKX!PQLKUP!IO!JMI]KHTK!TIRMHS!OLIR!OULELMSQP!PKLLILMVP!SLI\aVA!OIL!KmURa]K/!PQK!

IJKLNQK]RMHS!RUYILMP^!IO!S\H!JMI]KHTK!MH!PQK!.HMPKX!,PUPKV!MH!"_>F!NUV!]MH`KX!PI!OULE

LMSQP!UTPILV!;2HPME)KOURUPMIH!(KUS\K/!"_>:<i!&\LPQKLRILK!PQK!0KN!fIL`!#MRKV!;7UM!

UHX!(UHXIH/!"_>:<!PLUTKX!U!]MHKUSK!OLIR!PQK!UPPUT`V!MH!.Pr^U/!0ILNU^/!MH!"_>>!PI!PQK!

7QLMVPTQ\LTQ!VQIIPMHS/!0KN!sKU]UHX/!MH! "_>:!UHX!NULHKX!PQUP!PQK!PQLKUP!TIRMHS!

OLIR! OULELMSQP! PKLLILMVP! SLI\aV! UHX! MHXMJMX\U]V! NUV! MHTLKUVMHS/! UHX! VI! NKLK! PQKML!

TIHHKTPMIHV!UP!PQK!S]IWU]!]KJK]i!)IHU]X!#L\RaZV!K]KTPILU]!TURaUMSH!UHX!aLKVMXKHT^!

VMHTK!"_>5!QUJK!WKKH!NMXK]^!LKTISHMVKX!UV!aLISLKVVMJK]^!UHX!XK]MWKLUPK]^!]KSMPMRMVMHS!

PQK!OULELMSQP!MH!PQK!.,2/!NMPQ!PQMV!aLITKVV!;ULS\UW]^<!T\]RMHUPMHS!MH!PQK!UPPUT`V!IH!

7UaMPI]!$M]]!IH!PQK!5!" !IO!9UH\UL^!"_">!;-IHXIH!UHX!6U\SQUH/!"_"><i!!

'H!VaMPK!IO!PQK!MHTLKUVKX!UPPKHPMIH!PQUP!RKXMU!I\P]KPV!UHX!PQMH`!PUH`V!QUJK!XKXMTUPKX!

PI!MP/!OULELMSQP!PKLLILMVR!MV!HIP!U!XIRMHUHP!PQKRK!MH!PQK!]MPKLUP\LK!MH!#KLLILMVR!,P\XMKV!

aIVP!:D>>i!#QK!]MPKLUP\LK!MV!OIT\VKX!IH!PQK!PQLKUP!TIRMHS!OLIR!PKLLILMVP!UTPILV!]SQ !̀

;RIVP]^<!PQK!-%02!LKSMIH!UHX!XMLKTPKX!\Q!3KVPKLH!TI\HPLMKV!IL!PI!3KVPKLH!PULSKPV/!

UPPKHXMHS!PI!PQK!PQLKUP!aKLTKMJKX!UV!TIRMHS!OLIR!PQK!I\PVMXK/!UHX!UOOILXMHS!]MPP]K!
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UPPKHPMIH! PI! PQK! PQLKUP! TIRMHS! OLIR! NMPQMH/! V\TQ! UV! OULELMSQP! PKLLILMVP! SLI\aV!

;,TQ\\LRUH/!"_>:<i!#QMV!VPULPKX!NMPQ!2]!dUKXU!aIVP!:D>>!UHX!KmaUHXKX!PI!MHT]\XK!

PQKML! UOOM]MUPKV/! PQKH! ,^LMUH! ]MH`KX! SLI\aV/! NMPQ! UH! IJKLNQK]RMHS! OIT\V! IH! ',',!

XIRMHUPMHS!PQK!aUVP!PKH!^KULV! ;MWMXi<i!#QK!SUa!WKPNKKH!PQK!UPPKHPMIH!UOOILXKX!PI!

YMQUXM! PKLLILMVR! UHX! OULELMSQP! PKLLILMVR! MV! aULP]^! PQK! LKV\]P! IO! PQK!LKUTPMJK!

TQULUTPKLMVPMT!IO!PQK!OMK]X!;VKK/!OIL!KmURa]K/!PQK!KmaIHKHPMU]!SLINPQ!MH!PQK!LKVKULTQ!

IH!YMQUXM!PKLLILMVR!aIVPE:D>>/!1\HHMHS/!"__B</!UHX!PQMV!MV!RMLLILKX!MH!PQK!NU^!PQKVK!

PNI! MHVPUHTKV! IO! PKLLILMVR! ULK! XKU]P! NMPQ! MH! PQK! ]MPKLUP\LKi! #QMV! RKUHV! PQUP! PQK!

PKHXKHT^!IO!PQK!OMK]X!PI!OIT\V!IH![QIP!PIaMTVZ!EUV!IWVKLJKX!UWIJKE!QUaaKHKX!PI!PQK!

XKPLMRKHP!IO!LKVKULTQ!UPPKHXMHS!PI!IPQKL!MHVPUHTKV!IO!PKLLILMVR!;2QRKX!UHX!(^HTQ/!

"_"><i!#NI!XKTUXKV!UOPKL!:D>>/!PQK!OMK]X!LKRUMHV!l\MT`!PI!LKUTP!PI!UPPUT`V!TIRMHS!

OLIR!YMQUXM!UTPILV/!l\MT`!PI!UVVITMUPK!PKLLILMVR!NMPQ!'V]URMT!UTPILV!UHX!LKRUMHV!JKL^!

R\TQ!;7#<!VI]\PMIHV!OIT\VKX!;2WWUV/!"_"><i!

'H!ILXKL!PI!Kma]ILK!PQMV!MVV\K!O\LPQKL/!PQMV!LKVKULTQ!UMRV!PI!KmURMHK!PQK!RUHHKL!IO!

LKaLKVKHPUPMIH! IO! XMOOKLKHP!\MSSQSN[`[)MH! PQK! PKLLILMVR! VP\XMKV! ]MPKLUP\LKi! 'H!

aULPMT\]UL/!MP!OIT\VKV!IH!QIN!YMQUXM!PKLLILMVR!UHX!OULELMSQP!PKLLILMVR!ULK!UXXLKVVKX!MH!

PQK!a\W]MVQKX!LKVKULTQ/!QIN!WIPQ!ULK!OLURKX/!QIN!PQK!LKVKULTQ!MV!Y\VPMOMKX/!NQUP!

UVV\RaPMIHV!ULK!MHQKLKHP!MH!PQK!LKVKULTQ!UHX!NQUP!PQMV!RKUHV!OIL!QIN!NK!aKLTKMJK!

PQK!aLIW]KR!IO!PKLLILMVRi!#QMV!LKVKULTQ!OMLVP!MHJKVPMSUPKV!PQK!KmPKHP!PI!NQMTQ!OULELMSQP!

PKLLILMVR!UHX!YMQUXM!PKLLILMVR!ULK!aLKVKHP!MH!PQK!#KLLILMVR!,P\XMKV!]MPKLUP\LK!MH!PQLKK!

YI\LHU]V! ;#KLLILMVR! UHX! aI]MPMTU]! JMI]KHTK/! ,P\XMKV! MH! 7IHO]MTP! UHX! #KLLILMVR! UHX!

7LMPMTU]!,P\XMKV!MH!#KLLILMVR<!MH!PQK!PMRKOLURK!"__>E"_>F/!UHX!PQKH!Kma]ILKV!VQ !̂OULE

LMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!ULK!\HXKLVPIIX!UHX!LKaLKVKHPKX!MH!PQMV!UTUXKRMT!

]MPKLUP\LKi!!



! ==!

'H! PQMV! NIL`/! OULELMSQP! PKLLILMVR! UHX! YMQUXM! PKLLILMVR! ULK! TIHVMXKLKX! UV! PNI!

RUHMOKVPUPMIHV!IO!PKLLILMVR/!UHX!ULK!MHJKVPMSUPKX!PI!XKRIHVPLUPK!PQUP!PQK!HULLUPMJKV!

\VKX!PI!PU]`!UWI\P!QIN!WIPQ!ULK!XMOOKLKHPi!2V!V\TQ!PQMV!LKVKULTQ!MV!HIP!aLKITT\aMKX!

NMPQ!XKOMHMHS!PKLLILMVR!W\P!MHVPKUX!OIT\VKV!IH!QIN!MP!MV!SMUSM[MX\MY)MH!PQK!]MPKLUP\LKi!

#I!XI!VI/!PQMV!aLIYKTP!\VKV!U!RMmKX!l\U]MPUPMJK!RKPQIXV!UaaLIUTQ/!WUVKX!IH!LUaMX!

UaaLUMVU]!UHX!IH!TIHPKHP!UHU]^VMVq!PQK!XKPUM]V!IO!PQK!RKPQIXV!UHX!IO!PQK!RKPQIXI]IS^!

NM]]!WK!aLIJMXKX!MH!XKaPQ!MH!TQUaPKL!Ci!!

!
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#QK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV!TIHVMXKLKX!PI!QUJK!ILMSMHUPKX!MH!PQK!>:5_V!NMPQ!PQK!

VP\X^! IO! TI\HPKLMHV\LSKHT^/! UHX! MH! PQK! ]UVP! XKTUXKV! MP! \HXKLNKHP! U! H\RWKL! IO!

LKJMKNV!NQMTQ!QUJK!aIMHPKX!PI!U!H\RWKL!IO!]MRMPUPMIHV!NQMTQ!LUHSK!OLIR!XKOMHMPMIHU]!

PI!RKPQIXI]ISMTU]!MVV\KVi!,IRK!IO!PQKVK!LKJMKNV!TIHVMXKLKX!PQK!]UT`!IO!TIHVKHV\V!

IH!PQK!XKOMHMPMIH!IO!PKLLILMVR!;,TQRMX!UHX!9IHSRUH/!>:FF<!UHX/!TIHHKTPKX!PI!PQMV/!

IPQKLV!QUJK!QMSQ]MSQPKX!PQK!OMK]XZV!]UT`!IO![XMVTMa]MHKZ!WILXKLV!;,PURaMHPp`^/!"_>=<i!

*PQKL! LKJMKNV! OIT\VKX! MHVPKUX! IH! PQK! UOOM]MUPMIH! IO! PQK! TIHPLMW\PILV/! IH!

RKPQIXI]ISMTU]!MVV\KV!;,M]`K/!"__><!UHX!IH!PQK!PIaMT!VK]KTPMIH!;"_>F<i!,TQI]ULV!NQI!

UXIaPKX!U!TLMPMTU]!VPUHTK!PINULXV!#KLLILMVR!,P\XMKV!U]VI!JMKNKX!UP!PQK!`HIN]KXSK!

aLIX\TPMIH! MH! PQK! OMK]X! UHX! aILPLU^KX! PQK! OMK]X! UV! MH! HKKX! IO! U! HKN! IHPI]ISMTU]/!

KaMVPKRI]ISMTU]!UHX!KPQMTU]!WUVMV!;9UT`VIH/!"__B<i!+KVKULTQ!MH!PQK!OMK]X!IO!#KLLILMVR!

,P\XMKV! TIRKV! OLIR! XMOOKLKHP! XMVTMa]MHKV! ;URIHS! NQMTQ/! OIL! KmURa]K/! aV^TQI]IS^/!

VITMI]IS^/!RKXMU!VP\XMKV/!'HPKLHUPMIHU]!+K]UPMIHV<!UHX!U]]!WLMHS!MHPI!PQK!XKWUPK!PQKML!

INH!TIHPLMW\PMIH!MH!PQK!aLITKVV!IO!`HIN]KXSK!TLKUPMIH/!UV!NK]]!UV!MH!PQK!MHQKLKHP]^!
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XMOOKLKHP!LKVKULTQ!RKPQIXV!MHJI]JKXi!$INKJKL/!PI!XUPK/!MP!VKKRV!PQUP!KJKH!MO!RUH^!

VP\XMKV!]II`KX!l\UHPMPUPMJK]^!UP!PQK!OMK]X/!PQKLK!MV!HI!`HINH!VP\X^!NQMTQ!]II`V!UP!PQK!

\HXKL]^MHS!UVV\RaPMIHV!IO!PQK!UTUXKRMT!I\Pa\P!MH!#KLLILMVR!,P\XMKVi!#QK!aLKVKHP!

VP\X^!VKK`V!PI!SI!WK^IHX!PQK!RKLK!l\UHPMPUPMJK!XKVTLMaPMIH!IO!PQK!OMK]X/!UHX!PI!RIJK!

OILNULX!PI!U!l\U]MPUPMJK!\HXKLVPUHXMHS!IO!PQK!NU^!#KLLILMVR!,P\XMKV!tLKaLKVKHPVt!

PKLLILMVR/!UHX!OM]]!PQK!LKVKULTQ!SUai!#QK!IJKLU]]!aIMHP!IO!PQK!NIL`!MV!HIP!HKTKVVULM]^!

PI!TLMPMTMVK!PQK!OMK]X/!W\P!LUPQKL/!PI!PL^!UHX!O\LPQKL!MPV!TIRaLKQKHVMIH!OLIR!U!LKVKULTQ!

VPUHTK!NQMTQ!PU`KV!MH!TIHVMXKLUPMIH!MPV!HUP\LK!UV!U!OMK]X!UP!PQK!MHPKLVKTPMIH!WKPNKKH!

UTUXKRMU!UHX!aI]MT^!PI!MHPKLLISUPK!PQK!]MPKLUP\LK!UHX!MHJKVPMSUPK!IH!MPV!\HXKL]^MHS!

UVV\RaPMIHi!#QMV!LKaLKVKHPV!PQK!OMLVP!aIMHP!IO!XMJKLSKHTK!OLIR!PQK!aLKJMI\V!LKJMKNV!

IO!PQK!OMK]X/!XMVT\VVKX!RILK!MH!XKaPQ!MH!PQK!HKmP!TQUaPKL/!UHX!NQMTQ!QUJK!RIVP]^!

OIT\VKX! IH! PQK! l\UHPMPUPMJK! UVaKTPV! IO! PQK! a\W]MTUPMIHVi!!

'H! UXXMPMIH! PI! PQMV! TIHHKTPMIH! WKPNKKH! UTUXKRMU! UHX! aI]MT^/! PQMV! PQKVMV! PU`KV!

UXJUHPUSK!IO!PQK!HUP\LK!IO!PQK!#KLLILMVR!,P\XMKV!OMK]X!UV!U!LKVKULTQ!ULKU!NQMTQ!QUV!

U! WLIUX! UHX! R\]PMXMVTMa]MHUL^! VTIaK/! UHX! XLUNV! OLIR! U! H\RWKL! IO! TIHTKaPV! UHX!

PQKILMKVi! #QKVK! TIRK! OLIR/! W\P! ULK! HIP! ]MRMPKX! PI/! 'HPKLHUPMIHU]! +K]UPMIHV!

;VKT\LMPMVUPMIH</! ,ITMI]IS^! ;RILU]! aUHMTV</! 7LMRMHI]IS^! ;OKUL! IO!TLMRK</! 8V^TQI]IS^!

;KRIPMIHV!UHX!OKUL/!SLI\a!TIHO]MTP<!UHX!8I]MPMTU]!,TMKHTK!;aI]MT^!UHU]^VMV<i!#QKLKOILK/!

NQM]K!PQMV!PQKVMV!XIKV!HIP!LKV\]P!MH!PQK!OILR\]UPMIH!IO!U!HKN!PQKIL^/!MP!HIHKPQK]KVV!

NIL`V!UHX!PQLKUXV!PISKPQKL!XMJKLVK!XMVTMa]MHKV!UHX!PQKILKPMTU]!UaaLIUTQKVi!?^!XIMHS!

VI/!MP!OMLVP]^!aLIJMXKV!U!aMTP\LK!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MH!PQK!UOPKLRUPQ!IO!

:D>>/! W\P! MP! U]VI! MHJKVPMSUPKV! PQK! ]MH`! WKPNKKH! PQK! aI]MPMTV! IO! `HIN]KXSK! UHX! PQK!

aI]MPMTV!IO!OKUL/!UHX!QIN!PQKVK!TU\VK!U!TUVTUXK!KOOKTP!NQMTQ!QUJK!LKU]!]MOK!MRa]MTUPMIHV!

MH!UHX!I\PVMXK!IO!UTUXKRMUi!2V!NM]]!WK!XMVT\VVKX!RILK!MH!XKaPQ!MH!PQK!HKmP!TQUaPKLV/!
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PQMV!LKVKULTQ!MHPKLLISUPKV!PQK!\HXKL]^MHS!UVV\RaPMIHV!IO!PQK!LKVKULTQ!MH!#KLLILMVR!

,P\XMKV/! UHX! XIKV! VI! TIRWMHMHS! PNI! OLURKNIL`V! TIRMHS! OLIR! PQK! OMK]X! IO! aI]MT^!

UHU]^VMV!UHX!PQK!OMK]X!IO!aV^TQI]IS^A!MP!NM]]!RKLSK!UHX!LKEUXUaP!PQKR!PI!VQIN!PQUP!

PQKLK!ULK!U!H\RWKL!IO!LI\PMHK]^!UTTKaPKX!MXKUV!ULI\HX!PKLLILMVR!UHX!PQKVK!WKTIRK!

RUHMOKVP!HIP!IH]^!MH!PQK!PIaMT!VK]KTPMIH!IO!PQK!LKVKULTQ/!W\P!U]VI!PQLI\SQ!PQK!TIHTKaPV!

UHX!OLURKNIL`V!\VKX!PI!MHJKVPMSUPK!PQK!aQKHIRKHIH!IO!PKLLILMVRi!,\TQ!MXKUV!XKU]!

NMPQ! NQI! MV! PQK! PKLLILMVP/! NQKLK! PKLLILMVR! TIRKV! OLIR/! UV! NK]]! UV! PQK! TU\VKV! IO!

PKLLILMVRi!#QKLKOILK/!NQM]K!PQMV!VP\X^!WKSMHV!W^!V\LJK^MHS!PQK!UTUXKRMT!I\Pa\P!MH!PQK!

OMK]X!UP!PQK!l\UHPMPUPMJK!]KJK]/!MP!PQKH!XK]JKV!RILK!MH!XKaPQ!PQLI\SQ!PQK!RKUHV!IO!

l\U]MPUPMJK! TIHPKHP! UHU]^VMV/! NQMTQ! U]]INV!cPI! V^VPKRUPMTU]]^! PLUHVOILR! U! ]ULSK!

URI\HP! IO! PKmP! MHPI! U! QMSQ]^! ILSUHMVKX! UHX! TIHTMVK! V\RRUL^! IO! `K^! LKV\]PVie!

;%L]MHSVVIH! UHX! ?L^VMKNMTp/! "_>BA! :@<! UV! NK]]! UV! PQK! Uaa]MTUPMIH! IO! U! aLITKVV! IO!

UWVPLUTPMIH! PI! PQK! XUPU! TI]]KTPKX/! UHX! PQK! MXKUV! KmaLKVVKX! MH! PQK! PKmPV! UHU]^VKXi!!

!

&MHU]]^/!PQMV!PQKVMV!U]VI!aLIJMXKX!U!VaUTK!UHX!U!PII]!OIL!LKO]KTPMIH! IH!PQK!LKVKULTQ!

aLITKVV/!MH!PNI!NU^VA!MP!OMLVP]^!aLIJMXKV!MHVMSQP!MHPI!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!NMPQ!

U!aKLVaKTPMJK!NQMTQ/!UV!VPUPKX!UWIJK/!SIKV!WK^IHX!PQK! l\UHPMOMUW]K!UVaKTP! IO!PQK!

LKVKULTQ!V\TQ!H\RWKL!IO!a\W]MTUPMIHV/!PIaMT!VK]KTPMIH/!TQIVKH!RKPQIXI]IS^/!KPTiii?^!

XIMHS!VI/!PQMV!NIL`!U]]INV!OIL!MHPLIVaKTPMIH/!UV!PQK!LKVKULTQ!LKJKU]V!PQIVK!`HIN]KXSK!

UVV\RaPMIHV! PQUP! WKTURK! KRWKXXKX! MH! UTUXKRMT! HULLUPMJKV! UWI\P! PKLLILMVR/!

KVaKTMU]]^! aIVP! :D>>/! UHX! \HXKL]MHKV! QIN! V\TQ! HULLUPMJKV! ULK! XMOOKLKHP! MO! IHK!

TIRaULKV! OULELMSQP! PKLLILMVR! UHX! YMQUXM!PKLLILMVR! MH! PQK! ]MPKLUP\LKi! ,KTIHX]^/! PQMV!

LKVKULTQ! aLIYKTP! ]II`V! UP! PQK! O\P\LK! IO! PQK! LKVKULTQ! MH! #KLLILMVR! ,P\XMKV/! UHX!

TIHPLMW\PKV! PI! PQK! MRaLIJKRKHP! IO! PQK! OMK]X! W^! aLIJMXMHS! U! OLURKNIL`! PI! a\P!



! =5!

LKO]KmMJMP^! MH! PQK! LKVKULTQ! aLUTPMTKi! 'P! U]]INV! OIL! UH! MHPLIVaKTPMIH! PQUP! MV! HIP! IH]^!

ILMKHPKX!PINULXV!PQK!aUVP!W\P/!TL\TMU]]^/!U]VI!PI!O\P\LK!LKVKULTQi!#QMV!MV!XIHK!PQLI\SQ!

PQK!OILR\]UPMIH!IO!PQK!#K+E?2#/!PQK!#KLLILMVR!+KVKULTQE?UVK!2VV\RaPMIH!#II]/!UH!

KJMXKHTKEWUVKX!OLURKNIL`!PI!LKO]KTP!IH!QIN!NK!PQMH`!UWI\P!I\L!LKVKULTQi!#QMV!MV!PQK!

OMHU]! UHX! RUMH! TIHPLMW\PMIH! IO! PQMV! NIL`/! NQMTQ! VKKV! PQK! LKVKULTQ! aLITKVV! UV! U!

aLIW]KRUPMVMHS!UTPMJMP^!UHX!PQK!`HIN]KXSK!aLIX\TKX!UV!HIPEHK\PLU]q!W^!TULL^MHS!I\P!

LKVKULTQ!IH!U!PIaMT/!PQK!LKVKULTQKL!MHPKHXV!PQK!PIaMT!UV!UH!MVV\K!PI!WK!MHJKVPMSUPKX/!

UHX!PQMV!TUH!WK!VKKH!U!aULPMT\]UL]^!PL\K!OIL!#KLLILMVR!,P\XMKV/!VMHTK!PQK!OMK]X!QUV!WKKH!

XKVTLMWKX! UV! aLIW]KR! OIT\VKX! UHX! VI]\PMIH! XLMJKHi! #QK! #K+E?2#! MV! U! OLURKNIL`!

NQMTQ/! PQLI\SQ! U! VKP! IO! l\KVPMIHV! WUVKX! IH! PQK! KJMXKHTK! TI]]KTPKX! PQLI\SQ! PQK!

aLITKVV!IO!TLKUPMHS!PQMV!PQKVMV/!S\MXKV!PQK!LKVKULTQKL!PI!MHPKLLISUPK!PQKML!INH!MXKUV!

UWI\P!PKLLILMVR!UHX!PQK!PKLLILMVP/!UHX!QIN!PQK!LKVKULTQ!MRUSMHKV/!TIHVPL\TPV!UHX!

LKaLKVKHPV!PQKRi!#QK!\PM]MP^!UHX!\VK!IO!PQK!#K+E?2#!MV!M]]\VPLUPKX!MH!PQK!OMHU]!TQUaPKL!

IO!PQMV!NIL`/!NQKLK!MP!NM]]!WK!XMVT\VVKX!UP!]KHSPQ!UHX!Uaa]MKX!PI!PQMV!JKL^!VURK!aMKTK!

IO!LKVKULTQi!!!

!

!
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#QMV!PQKVMV!MV!XMJMXKX!MH!OI\L!VKTPMIHVA!VKTPMIH!IHK!TIRaLMVKV!PQMV!MHPLIX\TPMIH!UHX!

TQUaPKLV!>E@!PQUP!TIHPUMH!U!LKJMKN!IO!PQK!LK]KJUHP!]MPKLUP\LKi!,KTPMIH!PNI!TIHVMVPV!IO!

TQUaPKLV!C/!5!UHX!B!NQMTQ!ULK/!LKVaKTPMJK]^/!PQK!RKPQIXI]IS^/!PQK!LKV\]PV!IO!PQK!LUaMX!

UaaLUMVU]!UHX!TIHPKHP!UHU]^VMV!OIL!PQK!ULPMT]KV!IH!OULELMSQP!PKLLILMVR!UHX!PQK!LKV\]PV!

OIL!LUaMX!UaaLUMVU]!UHX!TIHPKHP!UHU]^VMV!OIL!YMQUXM!PKLLILMVRi!,KTPMIH!PQLKK!TIHPUMHV!

TQUaPKLV!F!UHX!: i!7QUaPKL!F!XKU]V!NMPQ!PQK!XMVT\VVMIH!IO!PQK!LKV\]PVi!7QUaPKL!: /!Uaa]MKV!
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PQK!#KLLILMVR!+KVKULTQ!?UVK!2VV\RaPMIH!#II]!;#K+E?2#</!PQK!MHPKSLUPKX!OLURKNIL`!

UHX!PII]!OIL!LKVKULTQKLV!TLKUPKX!MH!PQK!TIHPKmP!IO!PQMV!LKVKULTQ!aLIYKTP/!UHX!NQMTQ!

KRKLSKX!OLIR!PQK!LKV\]PV!IO!PQMV!PQKVMVi!#QMV!PII]!U]]INV!PQK!LKVKULTQKL!PI!\VNX_)TOQa\!

PQKML!LKVKULTQ!MH!U!NU^!PQUP!OIVPKL!PQK!KmKLTMVK!IO!LKO]KmMJMP^i!,KTPMIH!OI\L!MHT]\XKV!

PQK! TIHT]\VMIH! IO! PQMV! PQKVMV/! PQMV! TQUaPKL! NM]]! V\R! \a! PQK! OMHXMHSV! W\P! NM]]! U]VI!

aLIaIVK!O\P\LK!XMLKTPMIHV!OIL!PQK!MRaLIJKRKHP!IO!PQK!VPUPK!IO!PQK!OMK]X!IO!PKLLILMVR!

VP\XMKVi! ,KTPMIH! OI\L! NM]]! U]VI! MHT]\XK! UXXMPMIHU]! RUPKLMU]! aLIX\TKX! X\LMHS! PQMV!

LKVKULTQ!aLIYKTP!MH!PQK!OILR!IO!WMW]MISLUaQ^!UHX!UaaKHXMTKVi!

!

7QUaPKL!>!MV!PQK!OMLVP!TQUaPKL! IO!OI\L!NQMTQ!LKJMKN!PQK! ]MPKLUP\LK!LK]KJUHP!PI!PQMV!

PQKVMVi!#QMV!TQUaPKL!OIT\VKV!IH!PQK!VPUPK!IO!a]U^! IO!#KLLILMVR!,P\XMKV!UV!U!OMK]X!IO!

LKVKULTQ!UHX!XMVT\VVKV!PQK!aLIW]KRV!PQUP!QUJK!WKKH!QMSQ]MSQPKX!MH!LKJMKNV!IO!PQK!

OMK]X!UP!XMOOKLKHP!VPUSKV!IO!MPV!XKJK]IaRKHPi!!

7QUaPKL!" !OIT\VKV! IH!PQK!aLITKVV! IO!VKT\LMPMVUPMIH!UHX!MPV!LK]UPMIHVQMa!NMPQ!YMQUXM!

PKLLILMVR!MH!PQK!UOPKLRUPQ!IO!:D>>i!#QKH/!PQK!TQUaPKL!]II`V!UP!PQK!HIPMIH!IO!YMQUX/!MPV!

XKT]MHUPMIH!MH!PQK!OILR!IO!YMQUXM!PKLLILMVR/!MPV!LK]UPMIHVQMa!NMPQ!'V]UR!UHX!MPV!aLKVKHTK!

MH! 3KVP! VMHTK! WKOILK! :D>>i! &I]]INMHS/! PQMV! TQUaPKL! ]II`V! UP! PQK! aLITKVVKV! IO!

VKT\LMPMVUPMIH/!PQLI\SQ!NQMTQ!UH!KJKHP!EIL!U!SLI\aE!MV!TUVP!UV!UH!KmMVPKHPMU]!PQLKUP!W^!

aINKLO\]!aI]MPMTU]!UTPILV!UHX!QIN!PQMV!MRaUTPV!IH!aQKHIRKHU!V\TQ!UV!MRRMSLUPMIHi!!

7QUaPKL!=!]II`V!UP!PQK!TLMRMHI]ISMTU]!]MPKLUP\LK!ULI\HX!OKUL!IO!TLMRK!UHX!Uaa]MKV!MP!PI!

PQK!OKUL!IO!PKLLILMVR/!UV!NK]]!UV!PI!MPV!LK]UPMIHVQMa!NMPQ!PQK!TIHVPL\TPMIH!IO!PQK!Q\VMS!

UV! MHQKLKHP]^! XMOOKLKHPi! +K]^MHS! IH! IPQKL! LK]KJUHP! TLMRMHI]ISMTU]! ]MPKLUP\LK/! PQMV!

TQUaPKL!U]VI!XMVT\VVKX!QIN!PKLLILMVR!WKTURK!U!RILU]!aUHMT!MH!PQK!UOPKLRUPQ!IO!:D>>/!

UHX!-\V]MRV!NKLK!KUVM]^!TUVP!UV![&I]`!XKJM]VZ!;7IQKH/!>:B"<i!7QUaPKL!=!U]VI!]II`V!UP!



! =F!

MRRMSLUPMIH/!UHX!QIN!MP!MV!IOPKH!KUVM]^!TUVP!UV!U!aLITKVV!PQUP![MRaILPVZ!PQK!PQLKUPi!#QMV!

TQUaPKL!IO!PQK!PQKVMV!U]VI!XMVT\VVKV!QIN!IOPKH!PQK!aQKHIRKHIH!IO!MRRMSLUPMIH!MV!

LKaLKVKHPKX! UV! PQLKUPKHMHS! UHX!TIHO]UPKX! NMPQ! PKLLILMVR/! UHX! QIN! PQMV! ]MH`! MV!

Kma]IMPKX!MH!PQK!Uaa]MTUPMIH!IO!LKVPLMTPMJK!UHPMEMRRMSLUPMIH!aI]MTMKVi!

7QUaPKL!@!TIHVPMP\PKV! PQK! OMHU]! TQUaPKL! IO! PQMV! VKTPMIH! IO! ]MPKLUP\LK! LKJMKNV/! UHX!

OIT\VKV! IH! QIN! PKLLILMVR! MV! OLURKX/! KVaKTMU]]^! MH! PQK!TUVK! IO! OULELMSQP! UHX! YMQUXM!

PKLLILMVRi!#QMV!TQUaPKL!U]VI!aIVKV!PQK!UTTKHP!IH!PQK!LK]UPMIHVQMa!WKPNKKH!̀ HIN]KXSK!

UHX! aINKL/! IH! PQK! KOOKTP! IO! KmMVPMHS! aINKL! VPL\TP\LKV! UHX! XMVTI\LVKV! IH! PQK!

`HIN]KXSK! aLIX\TPMIH! UHX! MPV! MRaUTP! IH! PKLLILMVR! LKVKULTQi! &MHU]]^/!PQMV! TQUaPKL!

MHPLIX\TKV!UHX!aLIJMXKV!U!Y\VPMOMTUPMIH!OIL!PQK!PNI!OLURKNIL`V! \VKX/!LKVaKTPMJK]^!

OLIR!PQK!OMK]X!IO!aI]MT^!UHU]^VMV!UHX!Uaa]MKX!aV^TQI]IS^/!NQMTQ!ULK!UP!PQK!WUVK!IO!PQK!

#KLE?2#/!PQK!MHPKSLUPKX!OLURKNIL`!Uaa]MKX!]UPKL!PI!PQMV!LKVKULTQ/!MH!TQUaPKL!: i!!

7QUaPKL!C! MV! PQK! OMLVP! TQUaPKL! IO! VKTPMIH! PNI! IO! PQMV! PQKVMV/! MP! XMVT\VVKV! PQK!

RKPQIXI]IS^!UHX!PQK!RKPQIXV! IO!PQMV!LKVKULTQ!aLIYKTP/!NQMTQ!MV!WUVKX! IH!RMmKX!

l\U]MPUPMJK! RKPQIXVA! U! LUaMX! UaaLUMVU]! UHX! U! ;l\U]MPUPMJK<! TIHPKHP! UHU]^VMVi! #QK!

ULPMT]KV! TI]]KTPKX! OLIR! PQK! PQLKK! YI\LHU]V! TIHVMXKLKX! ;#KLLILMVR! UHX! 8I]MPMTU]!

6MI]KHTK/! ,P\XMKV! MH! 7IHO]MTP! UHX! #KLLILMVR! UHX! 7LMPMTU]! #KLLILMVR! ,P\XMKV<! NKLK!

UaaLUMVKX!UHX!MHa\P!MH!UH!%mTK]!XUPUVKP!NQMTQ!TI]]KTPKX!PQKML!KXMPILMU]!MHOILRUPMIH/!

PQKML! PIaMT! OIT\V! UHX! RKPQIXI]IS^DRKPQIXV! ;MO! aLKVKHP<i! &I]]INMHS! PQK! LUaMX!

UaaLUMVU]!aQUVK/!PQK!ULPMT]KV!VK]KTPKX!OLIR!PQK!XUPUVKP!UV!QUJMHS!OULELMSQP!UHX!YMQUXM!

PKLLILMVR!UV!PQKML!OIT\V!NKLK!V\WYKTPKX!PI!PQK!TIHPKHP!UHU]^VMVi!#QK!TIHPKHP!UHU]^VMV!

PQUP!SUJK! ]MOK!PI!PQK!LKV\]PV! IO!TQUaPKLV!5!UHX!B!NUV!TULLMKX!I\P!NMPQ!U!SLI\HXKX!

UaaLIUTQ/!NQKLK!PQK!PQKRKV!NKLK!]KP!KRKLSK!OLIR!PQK!PKmP!UV!MP!NUV!UHU]^VKXi!!



! =: !

7QUaPKL!5!MV!PQK!OMLVP!TQUaPKL!IO!LKV\]PV/!UHX!OIT\VKV!IH!PQK!OMHXMHSV!KRKLSMHS!OLIR!

PQK!LUaMX!UaaLUMVU]!UHX!PQK!TIHPKHP!UHU]^VMV!Uaa]MKX!PI!PQK!ULPMT]KV!OIT\VMHS!IH!OULE

LMSQP!;Hu@><!MH!PQK!PMRKOLURK!"__>E"_>F/!MH!PQK!PQLKK!YI\LHU]V!RKHPMIHKX!UWIJKi!#QK!

TQUaPKL!OMLVP]^!aLIJMXKV!U!WLMKO!IJKLJMKN!IO!PQK!l\UHPMPUPMJK!LKV\]PV!KRKLSKX!OLIR!PQK!

LUaMX!UaaLUMVU]/!UHX!PQKH!SIKV!MH!XKaPQ!MH!XMVT\VVMHS!PQK!LKV\]PV!IO!PQK!l\U]MPUPMJK!

UHU]^VMVi!&LIR!PQK!@>!OULELMSQP!OIT\VKX!UHU]^VKX/!VMm!PQKRKV!KRKLSKX!NQMTQ!QMSQ]MSQP!

PQK!OUTP!PQUP!MH!LK]UPMIH!PI!OULELMSQP!PKLLILMVR!PQK!]MPKLUP\LK!MV!aLKITT\aMKX!RIVP]^!

NMPQ!PQK!LI]K!IO!MXKI]IS^/!PQK!\VK!IO!TIRR\HMTUPMIH!RKUHV!UHX!PQK!LK]UPMIHVQMa!NMPQ!

PQK!RKXMU/!PQK!UXUaPUWM]MP^!UHX!]MOKVaUH!IO!SLI\aV/!PQK!LK]UPMIHVQMa!IO!OULELMSQP!UTPILV!

NMPQ!RUMHVPLKUR!aI]MPMTV/!UHX!PQKML!SLMKJUHTKV!UHX!VKHVK!IO!JMTPMRQIIXi!!

7QUaPKL!B!MV!PQK! ]UVP!TQUaPKL! IO!VKTPMIH!PNI/!UHX!TIHPMH\KV!PQK!XMVT\VVMIH! IO!PQK!

LKV\]PVq!MP!M]]\VPLUPKV!NQUP!KRKLSKX!OLIR!PQK!LUaMX!UaaLUMVU]!UHX!TIHPKHP!UHU]^VMV!IO!

PQK!ULPMT]KV!OIT\VMHS!IH!YMQUXM!PKLLILMVR!;Hu"FC<i!3QUP!MV!MRRKXMUPK]^!UaaULKHP!MV!

PQUP! YMQUXM! PKLLILMVR/! UV! U]LKUX^! XMVT\VVKX! W^! ,TQ\\LRUH! ;"_>:</!ITT\aMKV! U!

aLIRMHKHP!aIVMPMIH!MH!PQK!OMK]X!IO!PKLLILMVR!VP\XMKVi!#QK!TIHPKHP!UHU]^VMV!LKV\]PKX!MH!

U! QMSQ! H\RWKL! IO! TIXKV/! KRKLSKX! X\LMHS! PQK! TIXMHS! aQUVK! PQLI\SQ! PQK!06MJI!

VIOPNULK/!PQKLKOILK!PQK!TIXKV!QUJK!WKKH!ILSUHMVKX!MH!OI\L!IJKLULTQMHS!PQKRKV!UHX!

"=!PQKRKV/!NMPQ!LK]UPKX!V\WEPQKRKVi!#QK!OI\L!IJKLULTQMHS!PQKRKV!KRKLSKHP!OLIR!

PQK!ULPMT]KV!LKJKU]!PQUP!NQKH!]II`MHS!UP!YMQUXM!PKLLILMVR!PQK!]MPKLUP\LK!MV!TIHTKLHKX!

NMPQ!PQK!RKTQUHMVRV!PQLI\SQ!NQMTQ!MHXMJMX\U]V!WKTIRK!MHJI]JKX!MH!PKLLILMVR!UHX!

]II`V! UP! PQKR! PQLI\SQ! U! ]MOKT^T]K! ]KHV/! OIT\VMHS! IH! PQIVK! RKTQUHMVRV! NQMTQ!

KHTI\LUSK!YIMHMHS!U!PKLLILMVP!SLI\a/!RKTQUHMVRV!NQMTQ!U]]IN!PI!LKRUMH!MH!PQK!SLI\a!

UHX! ]KSMPMRMVK!JMI]KHTK!UHX!RKTQUHMVRV!NQMTQ!OIVPKL!PQK!aLITKVV! IO! ]KUJMHSi!#QK!

]MPKLUP\LK! U]VI! TIHTKMJKV! YMQUXM! PKLLILMVR! UV! U! SLI\a! aQKHIRKHIH/! aU^MHS! VaKTMU]!



! @_!

UPPKHPMIH!PI!PQK!UTPILV/!W\P!U]VI!PI!PQK!]KUXKLVQMa/!PQK!TIRR\HMTUPMIH/!PQK!VPLUPKSMKV!

UHX!PQK!JU]\KV!IO!VUMX!UTPILVi!'H!VRU]]KL!RKUV\LK/!PQK!]MPKLUP\LK!U]VI!MHJKVPMSUPKV!MHPKL!

UHX!MHPLUVPUPK!LKVaIHVKV!PI!PKLLILMVR!UHX!OMHU]]^/!MP!U]VI!XKU]V!NMPQ!PQK!TIHVPL\TPMIH!

UHX!XKTIHVPL\TPMIH! IO!PQK!PQLKUP! IO!PKLLILMVR!PQLI\SQ!PQK!aLKVKHPUPMIH! IO!TLMPMTU]!

aKLVaKTPMJKVi!

7QUaPKL!F!MV!PQK!OMLVP!TQUaPKL!IO!VKTPMIH!PQLKK/!UHX!MV!PQK!XMVT\VVMIH!TQUaPKL!NQKLK!

PQK!LKV\]PV!IO!PQK!TIHPKHP!UHU]^VMV!OIL!OULELMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!ULK!

UHU]^VKX!PISKPQKL!UHX!TIRWMHKX!PQLI\SQ!U!aLITKVV!IO!TIRaULK!UHX!TIHPLUVPi!#QMV!

aLITKVV!]KX!PI!PQK!KRKLSKHTK!IO!VMm!`K^!MVV\KV!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!NQMTQ!

QMSQ]MSQP!QIN!OULELMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!ULK!PLKUPKX!XMOOKLKHP]^i!#QKVK!

VMm! `K^! MVV\KV! LKJI]JK! ULI\HX! PQK! MXKUV! IO! LUXMTU]MVUPMIH! UHX! RUMHVPLKURMHS/!

MHXMJMX\U]!JV!TI]]KTPMJK!UPPLMW\PMIH!IO!LKVaIHVMWM]MP^/!PQK!LK]KJUHTK!IO!:D>>!MH!MPV!MRaUTP!

IH! PQLKUP! aKLTKaPMIH/! PQK! LK]UPMIHVQMa! NMPQ! PQK! RKXMU! UHX/! OMHU]]^/! PQK! SKHXKL!

XMRKHVMIH!KRKLSMHS!OLIR!PQK!LKaLKVKHPUPMIH!IO!NIRKH!MH!PQK!]MPKLUP\LKi!

7QUaPKL!: !MV!PQK!VKTIHX!UHX!OMHU]!TQUaPKL!IO!VKTPMIH!PQLKK!NQKLK!PQK!VMm!`K^!MVV\KV!

ULK! XMVPM]]KX! MH! PNI! WLIUX! aLIW]KR! ULKUV! PI! NQMTQ! PQK! MHPKSLUPKX! OLURKNIL`!

M]]\VPLUPKX!MH!TQUaPKL!OI\L!MV!PQKH!Uaa]MKXi!#QK!TQUaPKL!OMHU]]^!UXXLKVVKV!PQK!MVV\KV!

QMSQ]MSQPKX!MH!PQMV!UHX!PQK!aLKJMI\V!TQUaPKL!UHX!aLIaIVKV!U!PII]`MP!OIL!PQK!LKVKULTQKL!

PI!WK!\VKX!UV!U!OLURKNIL`!OIL!\VNX_NXR)TOQa\)\VM)SM[MTSZVD)#QK!#K+E?2#/!MHPLIX\TKX!

KUL]MKL/! MV! QKLK! Kma]UMHKXi! #QK! #K+E?2#! MV! U! OLURKNIL`!XKJK]IaKX! PI! UVVMVP! PQK!

LKVKULTQKL! MH!\VNX_NXR! UWI\P!PQK! UVV\RaPMIHV! PQUP! \HXKLaMH! TIHTKaPMIHV! IO!

PKLLILMVRi!#QK!OLURKNIL`!MV!XKJK]IaKX!WUVKX! IH!KmMVPMHS!OLURKNIL`V!OLIR!VITMU]!

aI] MT^!UHX!Uaa]MKX!aV^TQI]IS^!XMVTMa]MHKV/!UHX!MHOILRKX!W^!PQK!OMHXMHSV!IO!PQK!XUPU!

UHU]^VMV!OIL!PQMV!aLIYKTPq!MP!MV!WUVKX!IH!PQK!KJMXKHTK!aLIJMXKX!MH!PQK!aLKJMI\V!TQUaPKLV!



! @>!

UHX!aLIJMXK!U!JU]\UW]K!PII]V!OIL!LKVKULTQKLV!PI!LKO]KTP)MH!PQKML!LKVKULTQ!aLUTPMTKi!#QMV!

LKHXKLV!PQMV!LKVKULTQ!aLIYKTP/!PQUP!MV!aULP]^!WUVKX!IH!U!LKJMKN!IO!PQK!OMK]X!IO!PKLLILMVR!

VP\XMKV/! XMOOKLKHP! OLIR! PQK! LKJMKNV! IO! PQK! OMK]X! IOPKH! LKOKLKHTKX! PQLI\SQI\P! PQMV!

PQKVMVA!MP!]II`V!WK^IHX!PQK!MVV\K!IO!XKOMHMPMIH!UHX!PQK!RKLK!TUPKSILMVUPMIH!IO!PIaMTV!

PI!]II`!UP!PQK!ZQX[\SaZ\NQX)Q])\VM)USQOPM`)Q])\MSSQSN[`!UHX!aLIJMXKV!U!PII]!PI!UVVMVP!

LKVKULTQKLV!UHX!aLUTPMPMIHKLV!\Q)YQ)LKO]KmMJMP^!MH!PQKML!LKVKULTQi!

#QK!TIHT]\VMIH!TQUaPKL!NM]]!V\RRULMVK!PQK!OMHXMHSV!IO!PQMV!LKVKULTQ!aLIYKTP!NMPQ!U!

OIT\V! IH! VPLKVVMHS! PQK! VKP! IO! UTTKaPKX! `HIN]KXSK! KRKLSKX! OLIR! PQK! ULPMT]KV!

UHU]^VKXq!UV!U!TIHT]\XMHS!TQUaPKL!PQMV!IHK!U]VI!NUHPV!PI!VPULP!OLIR!PQK!]MRMPUPMIHV!IO!

PQMV!PQKVMV!IJKLU]]/!XMVT\VVKX!MH!PQK!RKPQIXI]IS^!TQUaPKL!;C<!UHX!]II`!UP!PQKR!UV!UH!

MHJMPUPMIH! UHX! U! VPULPMHS! aIMHP! OIL! O\P\LK! LKVKULTQ! KHXKUJI\LVi!!'

'

!

! !
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@EFGHIJKHLM'LEKNEKC'NLGHKHIO'LP'QMLRGSTUS'JMT'NVHWHGSUST'JEKXLVOXHNC'KLNHI'OSGSIKHLM'

!

N$1,-%2B1&-$(

#QMV!TQUaPKL!UMRV!UP!aUMHPMHS!PQK!aMTP\LK!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKVq!KmMVPMHS!

LKJMKNV!IO!QUJK!UHU]^VKX!PQK!OMK]X!UHX!QUJK!]II`KX!UP!PQK!]UT`!IO!TIHVKHV\V!ULI\HX!

U!XKOMHMPMIH!IO!PKLLILMVR!;,TQRMX!UHX!9IHSRUH/!>:FF</!PQK!RKPQIXV!UHX!U\PQILVQMa!

;,M]`K/!"__>!UHX!"__@</!PQK!TQIMTK!IO!PIaMTV!MH!PQK!OMK]X!;,TQ\\LRUH/!"_>F<!UHX!UP!PQK!

IHPI]ISMTU]!UHX!KaMVPKRI]ISMTU]!VPUHTKV!UHX!MVV\KV!MH!PQK!OMK]X!;9UT`VIH/!"__B<i!#QKVK!

LKJMKNV!ULK!QKLK!XMVT\VVKX!UHX!TIHVMXKLKX!MH! ]MSQP! IO!PQK!LKUTPMJMP^!UHX!VI]\PMIHE

XLMJKH!UVaKTP!IO!PQK!OMK]X!;+UHVPILa/!"__:<!UHX!MH!]MSQP!IO!PQK![\HXMVTMa]MHKXZ!HUP\LK!

IO!PQK!OMK]X!;,PURaMHPp`^/!"_>=<A!PQKVK!PNI!TQULUTPKLMVPMTV!ULK!aMJIPU]!MH!PQUP/!UV!NM]]!

WK!PQLKUXKX!PQLI\SQI\P!PQK!TQUaPKL/!PQK^!MRaUTP!IH!PQK!PIaMT!VK]KTPKX!OIL!LKVKULTQ!

;MH!]MSQP!OIL!KmURa]K!IO!U!LKUTPMIH!PI!V\TQ!UH!MRaILPUHP!KJKHP!UV!:D>><!UHX!U]VI!MH!

LK]UPMIH!PI!PQK!XMVTMa]MHK!UHX!OLURKNIL`V!\VKX!PI!LKVKULTQ!PKLLILMVRi!#QLI\SQI\P!PQK!

TQUaPKL/!MP!NM]]!U]VI!WK!XMVT\VVKX!QIN!PQK!OMK]X! IO!#KLLILMVR! ,P\XMKV!MV! ]MH`KX!UHX!

MHO]\KHTKX!W^!aI]MT^!TIHTKLHV/!PQMV!MV!HIP!HKTKVVULM]^!HKSUPMJK! ;$ILSUH!UHX!?I^]K/!

"__F</!UV!PQK!RUPPKL!MPVK]O! IO!PKLLILMVR!QUV!aLUTPMTU]!TIHVKl\KHTKV!UHX!MV!MHXKKX!

aI]MT^!LK]KJUHP/!QINKJKL/!PQK!]MH`V!WKPNKKH!UTUXKRMU!UHX!SIJKLHRKHPV!SI!WK^IHX!

aI]MT^!LK]KJUHTK/! NMPQ! PQIVK! XKOMHKX! UV! KRWKXXKX! KmaKLPV! ;+UHVPILa/! "__:<!UHX!

TULLMKV! PQK!aIVVMWM]MP^! IO!QMHXKLMHS!PQK! VTIaK! UHX! l\U]MP^! IO! PQK! LKVKULTQ!X\K! PI!

QMXXKH!USKHXUV!;?\LHKPP!UHX!3Q^PK/!"__C<i!!

!



! @=!

!(,#H&#L(-C(14#(3B3%#/&B(-21"21(&$(14#(C&#7%(

'H! U! VIWKLMHS! LKJMKN! IO! PQK! VPUPK! IO! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV/! ,M]`K! ;"__><!

aLIJMXKX!U!NILL^MHS!aMTP\LK!IO!PQK!VPUP\V!IO!PKLLILMVR!LKVKULTQA!aKLQUaV!KJKH!RILK!

aLIW]KRUPMT!NUV!PQUP!,M]`KZV!KJU]\UPMIH!XMX!HIP!XKJMUPK!R\TQ!OLIR!PQK!IHK!LKaILPKX!

MH!>:FF!W^!,TQRMX!UHX!9IHSRUH/!NQKH!PQK!U\PQILV!TIHT]\XKX!PQUP!MH!VaMPK!IO!PQK!

aLI]MOMT!aLIX\TPMIH!IO!]MPKLUP\LK!IH!PKLLILMVR/!PQKLK!NUV!]MPP]K!KRaMLMTU]!\HXKLaMHHMHS!

PI!V\WVPUHPMUPK!PQK!RUPKLMU]!MH!PQK!a\W]MTUPMIHVi!2!VMRM]UL!TIHT]\VMIH!MV!LKUTQKX!W^!

,M]̀K!;MWMX</!NQI!OIT\VKV!IH!PQK!VI\LTKV!UHX!RKPQIXI]ISMKV!\VKX!MH!PQK!a\W]MTUPMIHV!

aLIX\TKX!MH!PQK!PMRKOLURK!>::CE"___/!UHX!OMHXV!PQUP!IJKL!F_v!IO!a\W]MTUPMIHV!NKLK!

WUVKX!IH!VKTIHXUL^!VI\LTKV!;RIVP]^!]MPKLUP\LK!LKJMKNV<i!'H!IPQKL!NILXV/!IH]^!UWI\P!

"_v! IO!PQK!a\W]MTUPMIHV!UHU]^VKX!W^! ,M]`K! ;"__><!NKLK!WUVKX! IH!aLMRUL^!VI\LTKVi!

(KSMPMRUPK!l\KVPMIHV!NKLK!U]VI!LUMVKX!UWI\P!PQK!JU]MXMP^!UHX!LK]MUWM]MP^!IO!PQK!XUPU!

TI]]KTPMIH!RKPQIXV/!UV!NK]]!IH!PQK!aIVVMWM]MP^!;UHX!XUHSKLV<!IO!SKHKLU]MVMHS!UH^!IO!PQK!

OMHXMHSVi!#QMV!UHU]^VMV!XKaMTPKX!U!VMP\UPMIH!MH!NQMTQ!#KLLILMVR!,P\XMKV!a\W]MTUPMIHV!

OKX!MHPI!U!]IIa!;)I]HM`/!"_>><!UHX!NQKLK!TIRR\HMTUPMIH!ITT\LV!NMPQMH!UHX!WKPNKKH!

PQK!a\W]MTUPMIHV!PQKRVK]JKV!NMPQI\P!KOOKTPMJK]^!UXJUHTMHS!PQK!`HIN]KXSK!NMPQ!HKN!

MHOILRUPMIH!;,TQ\\LRUH!UHX!%MY`RUH/!"_>=<i!!

'H!U!V\WVKl\KHP!a\W]MTUPMIH!,M]`K!;"__@<!aLIJMXKX!UH!IJKLJMKN!IO!PQK!WUT`SLI\HX!IO!

PQK! U\PQILVQMa! MH! PKLLILMVR! LKVKULTQ! MH! PQK! TIHPKmP! IO! U! VQULa! MHTLKUVK! MH! PQK!

aLIX\TPMIH! IO! aUaKLV! aIVP! :D>>i! $K! LKaILPKX! PQUP! RILK! PQUH! QU]O! IO! U\PQILV! MH!

a\W]MTUPMIHV! aLK! :D>>! ;>::_E>:::<! NKLK! HIP! WUVKX! MH! UTUXKRMUi!*\PVMXK! IO! PQK!

UTUXKRMU/!NQMTQ!OMK]X!NUV!XIRMHUPKX!W!̂SIJKLHRKHP!IOOMTMU]V/!LKaLKVKHPMHS!UWI\P!

QU]O!IO!PQK!U\PQILV!IO!PQK!I\Pa\P!UHU]^VKX/!UHX!IO!NQIR!PQK!RUYILMP^!NKLK!IHKEPMRK!

TIHPLMW\PILVi!#QK!XMVPLMW\PMIH! IO!TIHPLMW\PILV!PI!PQK!OMK]X! ]UPKL!TQUHSKX!UHX!UOPKL!



! @@!

:D>>!PQKLK!NUV!UH!MHTLKUVK!MH!VTQI]UL]^!a\W]MTUPMIHV!;,M]`K/!"__@q!+KMX!UHX!7QKH/!

"__B<!KRKLSMHS!OLIR!PQK!UTUXKR^i!!

#QK!MRa]MTUPMIHV!IO!PQK!IJKLLK]MUHTK!IH!VKTIHXUL^!VI\LTKV!UHX!IO!PQK!aLKJU]KHTK!IO!

HIHEUTUXKRMT!TIHPLMW\PILV!URIHS!#KLLILMVR!, P\XMKVZ!U\PQILV!ULK!R\]PMEOI]Xi!&LIR!

PQK!aIMHP!IO!JMKN!IO!PQK!RKPQIXV!\VKX/!PQK!]MRMPKX!\VK!IO!aLMRUL^!VI\LTKV!MV!VKKH!UV!

aLIQMWMPMHS! PQK! XMVTMa]MHK! OLIR! UXJUHTMHS/! ]KUJMHS! PQK! LKVKULTQ! UP! UH! Kma]ILUPIL^!

VPUSK! NMPQI\P! PQKIL^! XKJK]IaRKHP! WKTIRMHS! U! aIVVMWM]MP^i! ,M]`K! ;"__>q! "__@<!

QMSQ]MSQPV!PQK!MRaILPUHTK!IO!aLISLKVVMIH!WKPNKKH!PQK!XMOOKLKHP!]KJK]V!IO!`HIN]KXSKA!

Kma]ILUPIL^/!XKVTLMaPMJK/!Kma]UHUPIL^i!#QMV!UXJUHTKRKHP!IO!PQK!XMVTMa]MHK!MV!HIP!IH]^!

LK]UPKX!PI!PQK!l\U]MP^!UHX!l\UHPMP^!IO!XUPU!PQUP!MP!MV!UW]K!PI!aLIX\TK/!W\P!U]VI!PI!PQK!

]KJK]! IO! TIQKLKHTK! MH! NQMTQ! XMOOKLKHP! LKVKULTQ! aMKTKV! ULK! ILSUHMVKXi! &LIR! PQK!

aKLVaKTPMJK!IO!U\PQILVQMa/!PQK!MHMPMU]!XIRMHUHTK!IO!RUPKLMU]!OLIR!aI]MPMTU]!VTMKHPMVPV!

UHX! SIJKLHRKHP! IOOMTMU]V! LKaLKVKHPV! UH! MHXMTUPIL! IO! PQK! OUTP! PQUP!PQK! LKVKULTQ! MH!

PKLLILMVR/! HIP! IH]^! UOPKL! :D>>/! NUV! ]KX! W^! aI]MTMHSDVKT\LMP^! TIHTKLHV! UHX! VPUPKE

USKHXUV!;7QKH! KP! U]i/! "__Fq! s\]UM`U! UHX! )I\S]UVV/! "__F</! ]KUJMHS! ]MPP]K! LIIR! IL!

XMRMHMVQMHS!PQK!JIMTK!IO!PQIVK!NQI!NKLK!LKVKULTQMHS!PKLLILMVR!NMPQ!U!WLIUXKL!OIT\Vi!

,MRM]UL!TIHTKLHV!NKLK!U]VI!KmaLKVVKX!W^!VTQI]ULV!NQI!UXIaPKX!U!TLMPMTU]!aKLVaKTPMJK!

PI!PQK!OMK]X/!UV!NK]]!UV!W^!PQIVK!NQI!NKLK!OI\HXUPMIHU]!MH!PQK!KRKLSKHTK!IO!NQUP!

WKTURK! `HINH! UV! TLMPMTU]! PKLLILMVR! VP\XMKV! ;WIPQ! PQK! YI\LHU]! UHX! PQK! VTQI]UL]^!

SLI\a<A!PQKVK!VTQI]ULV!VI\SQP!PI!Uaa]^!U!TLMPMTU]!UHX!U!VTKaPMTU]!UPPMP\XK!PINULXV!PQK!

`HIN]KXSK! aLIX\TKX! ULI\HX! PKLLILMVR! WIPQ! MH! PKLRV! IO! VITMU]! PQKIL^! W\P! U]VI!

LKSULXMHS!PQK!LK]UPMIHVQMa!WKPNKKH!aINKL!UHX!UTUXKRMU/!UHX!PQK!LI]K!IO!UTUXKRMTV!

MH!V\aaILPMHS/!MHOILRMHS/!UHX!TIHV\]PMHS!NMPQ!UHX!OIL!PQK!VKT\LMP^!VKLJMTKV!;9UT`VIH/!

"__: q!+UaQUK]/!"__:<i!#QK!OI\HXMHS!aLKRMVK!IO!PQMV!`QbM`MX\)NUV!PQUP!`HIN]KXSK!



! @C!

MV!HIP!HK\PLU]/!MP!MV!aLIX\TKX!NMPQ!U!a\LaIVK!UHX!NMPQ!UH!U\XMKHTK!MH!RMHX!UHX!PQKVK!

OUTPV! HKKX! PI! WK! PU`KH! MHPI! TIHVMXKLUPMIH! NQKH! UVVKVVMHS! PQK! ]KSMPMRUT^! IO! V\TQ!

`HIN]KXSKi! 'H! PQMV! TIHPKmP/! PQK! PKLR! [PKLLILMVRZ! MV! IO! TI\LVK! HIP! HK\PLU]/! UHX! MPV!

Uaa]MTUPMIH! KJKH! ]KVV! VIi! *HK! IO! PQK! VPUa]KV! IO! PQK! 7#,! UaaLIUTQ! MV/! MH! OUTP/! PI!

TQU]]KHSK! PQK! HIPMIH! PQUP! PKLLILMVR! MV! U! OUTP! LUPQKL! PQUP! U! VITMU]]^! TIHVPL\TPKX!

aQKHIRKHIH!;9UT`VIH/!"__B<i!#QMV!UaaLIUTQ!PI!PQK!PKLR![PKLLILMVPDRZ!UV!HIP!HK\PLU]!

UHX! PQK! LKTISHMPMIH! IO! PQK! QMSQ! aI]MPMTU]! ]IUX! PQK! PKLR! TULLMKV! MV! HIP/! QINKJKL/!

KmT]\VMJK!PI!7#,!UOOM]MUPKV/!UHX!MV!U]VI!VQULKX!MHTLKUVMHS]^!W^!LKVKULTQKLV!NQI!ULK!

WLIUX]^!TLMPMTU]!IO!PQK!OMK]Xi!

'H!UXXMPMIH/!VTQI]ULV!TLMPMTU]!IO!#KLLILMVR!,P\XMKV!U]VI!VUN!;UHX!VPM]]!VKK<!NQUP!PQK^!

LKOKL!PI!UV![PLUXMPMIHU]Z!PKLLILMVR!`HIN]KXSK/!UV!VPUPKETKHPLKX!UHX!LKTISHMVK!PQUP!PQMV!

TQULUTPKLMVPMT!VKLJKX!PI!Y\VPMO^!UHX!]KSMPMRMVK!TI\HPKLEPKLLILMVR!RKUV\LKV/!MHT]\XMHS!

PILP\LK! UHX! MRaLMVIHRKHP/! MH! PQK! HURK! IO! HUPMIHU]! VKT\LMP^! ;2WWUV/! "_"><i! #I!

UPPKRaP!PI!aLKJKHP!PQMV!OLIR!QUaaKHMHS!USUMH/!VTQI]ULV!NQI!UXIaP!U!TLMPMTU]!UaaLIUTQ!

UMR!UP!KRWKXXMHS!TLMPMTU]!LKO]KmMJMP^!UHX!PLUHVaULKHT^!cLKSULXMHS!PQK!UMRV/!RKUHV!

UHX!I\PTIRKV!IO!PKLLILMVR!LKVKULTQe!;9UT`VIH/!"__BA!"@:<i!'H!aULPMT\]UL/!MH!UVVKVVMHS!

PQK! XIRMHUHP! `HIN]KXSK! MH! PQK! OMK]X! IO! PKLLILMVR/! VTQI]ULV! TIHT]\XKX! PQUP! MPV!

OI\HXUPMIHV! VMP! IH! U! NKU`! PQKILKPMTU]! WUVK/! KRa]I^! MHUaaLIaLMUPK! UHX! HULLIN!

LKVKULTQ! RKPQIXV/! UHX! QUJK! VPLIHS! UVVITMUPMIHV! NMPQ! VPUPK! O\HXMHS! MHVPMP\PMIHV/!

PQKLKOILK!HIP!U]]INMHS!OIL!U!T]KUL!XMJMVMIH!WKPNKKH!VPUPKE]KX!UHX!UTUXKRMT!LKVKULTQ!

;9UT`VIH/! "__B<i! 'H!XKVTLMWMHS!PQIVK!NQMTQ!ULK!c#QK!TILK!TIRRMPRKHPV! IO!7LMPMTU]!

#KLLILMVR! ,P\XMKVe/!9UT`VIH! ;MWMXi<!KRaQUVMpKX!QIN!LKVKULTQ! IH!PKLLILMVR!QUX!PI!

SM[M\)UHX! VPULP! aLMILMPMVMHS! HKN! KaMVPKRI]ISMTU]/! IHPI]ISMTU]! UHX! KPQMTU]!

TIRRMPRKHPVi!#QMV!PLUHV]UPKV!MHPI!PQK!HKKX!OIL!U!NMXKL!LUHSK!IO!RKPQIXV!PI!SUPQKL!



! @5!

XUPU/! UHX! MH! PQK! PLKUPRKHP! IO! PKLLILMVR! UV! U! VITMU]! TIHVPL\TP! LUPQKL! PQUH! UV! UH!

IHPI]ISMTU]]^!TKLPUMH!OUTPi!!

&LIR!PQMV!VPUHXaIMHP/!PQK!RKPQIXV!IO!TQIMTK!NI\]X!WK!PQIVK!UW]K!PI!WLMHS!OILNULX!

PQK! RKUHMHS! RU`MHS! aLITKVVKV! V\LLI\HXMHS! PKLLILMVR/! NQMTQ! TUH! aLKVKHP! HKN!

`HIN]KXSK!IH!PQK!NU^!PQK!MHXMJMX\U]!\HXKLVPUHXV!PQK!LKU]MP^!IO!PKLLILMVR!;$ILSUH/!

"_>"<i!#QMV!cTIHVPL\TPMJMVP!P\LHe!MH!#KLLILMVR!, P\XMKV!NUV!U]VI!UXJITUPKX!W^!VTQI]ULV!

MH!HKMSQWI\L!XMVTMa]MHKV/!V\TQ!UV!VKT\LMP^!VP\XMKV!UHX!MHPKLHUPMIHU]!LK]UPMIHV!;$w]VVK!

UHX!,aKHTKL/!"__F<i!#QK!a\LaIVK!IO!WLMHSMHS!UWI\P!U!TQUHSK!MH!VPUHXaIMHP/!V\TQ!UV!

PQUP! UXJITUPKX! W^! 9UT`VIH/! MV! PQUP! V\TQ!HKN! aKLVaKTPMJK! NI\]X! PU`K! MHPI!

TIHVMXKLUPMIH! PQK! LK]UPMIHVQMa! WKPNKKH! PQIVK! MHJI]JKX! MH! PKLLILMVR! `HIN]KXSK!

aLIX\TPMIH! UHX! PQIVK! MH! aIVMPMIHV! IO! aINKL! NMPQ! aI]MPMTU]! USKHXUV!;#ILIV/! "__F<i!

.VMHS!PQMV!]KHV!IO!VITMU]!TIHVPL\TPMIHMVR/!PQK!LKVKULTQKL!MV!KHUW]KX!PI!MHJKVPMSUPK!PQK!

]MJKX!KmaKLMKHTK!IO!PQIVK!MHJI]JKX/!UHX!WLMHS!U!XKKaKL!\HXKLVPUHXMHS/!OIL!KmURa]K/!

MH!PQK!aLITKVV!IO!MHJI]JKRKHP/!NQMTQ!MV!QMSQ]^!MXMIV^HTLUPMT!;$ILSUH/!"_>"<i!!

!

2V!RKHPMIHKX!KUL]MKL/!IHK!IO!PQK!TLMPMl\KV!WLI\SQP!OILNULX!MH!LK]UPMIH!PI!PQK!OMK]X!IO!

#KLLILMVR!VP\XMKV!MV!PQUP!]MH`KX!PI!PQK!UOOM]MUPMIH!IO!PQK!TIHPLMW\PILVi!,M]`K!;"__><!QUV!

MH! OUTP! QMSQ]MSQPKX! QIN! UWI\P! QU]O! IO! PQK! U\PQILV! a\W]MVQMHS! MH! PQK! OMK]X! NKLK!

SIJKLHRKHPU]!IOOMTMU]V/!UHX!V\WVKl\KHP]^/! -M]]KL!UHX! -M]]V! ;"__:<!PLUTKX!PQK! ]MH`V!

WKPNKKH!PQK!OMK]X!UHX!SIJKLHRKHPV!VMHTK!MPV!KUL]^!VPUSKV/!X\K!PI!PKLLILMVR!KmaKLPV!

UTPMJK]^!UXJMVMHS!SIJKLHRKHP!ULI\HX!RUPPKL!IO!TI\HPKLMHV\LSKHT^i!#QK!TIHHKTPMIHV!

WKPNKKH!PQK!LKVKULTQ!OMK]X!UHX!SIJKLHRKHPU]!UTPILV!MRaUTP!IH!NQUP!MV!LKVKULTQKX!

;PIaMT!VK]KTPMIH</!UV!NK]]!UV!IH!NQI!TUH!a\W]MVQ!UHX!MHO]\KHTK!PQK!a\W]MT!IaMHMIH/!PI!

XKPLMRKHP!IO!LKVKULTQKLV!MH!PQK!OMK]XA!,USKRUH!;"_>@A!C55<!XMX!MH!OUTP!T]UMR!PQUP!c#QK!



! @B!

JIMTK! IO! PL\K! VTQI]ULV! MV!XLINHKX! MH! PQMV! Q^VPKLMTU]! TUTIaQIH^! IO! aI]MPMTU]! PL\K!

WK]MKJKLVie!,\TQ!]MH`!WKPNKKH!U\PQILVQMa!UHX!VK]KTPKX!LKVKULTQ!PIaMT!NM]]!WK!O\LPQKL!

UHU]^VKX!MH!PQK!HKmP!VKTPMIHVi!

!

!

+#,,-,&./(E#.#3,B4*(14#(1-"&B(.#7#B1&-$(3$%(",&H&7#<#%("2;7&.4&$<(3214-,.4&"(

!

#QK! TQIMTK! IO! PIaMTV! UXXLKVVKX! MH! PKLLILMVR! LKVKULTQ!TUHHIP! WK! VKaULUPKX! OLIR!

TIHVMXKLUPMIHV!IH!TIHTKaP\U]!XKOMHMPMIHV!IO!PKLLILMVR/!UV!NK]]!UV!PQK!MHJI]JKRKHP!IO!

SIJKLHRKHPU]! UTPILV! MH! PQK! LKVKULTQ/! UHX! PQKLKOILK/! IH! aLMJM]KSKX! a\W]MVQMHS!

U\PQILVQMai!2V!RKHPMIHKX!WKOILK/!VTQI]ULV!NQI!PU`K!U!TLMPMTU]!UaaLIUTQ!PI!#KLLILMVR!

,P\XMKV! ;VKK! ,M]`K/! "__@<! QMSQ]MSQP! PQK! VPLIHS! ]MH`V! WKPNKKH! VPUPKEO\HXMHS! UHX!

LKVKULTQ!MH!PQK!OMK]Xi!#QK!KmMVPKHTK!IO!V\TQ!LK]UPMIHVQMaV!MV!VKKH!UV!aLIW]KRUPMT!MH!

PKLRV! IO! MHXKaKHXKHTK! ;1\HHMHS/! "__B</! UV! VPUPKV! ULK! WIPQ! VaIHVILMHS! UHX!

TIHV\RMHS! PQK! `HIN]KXSK! aLIX\TKX! ;,PURaHMPp`^/! "_>><i! ! ?\P! PQMV! TUH! WK! U]VI!

PQI\SQP!IO!UV!]MH`KX!PI!PQK!KmMVPKHTK!IO!#KLLILMVR!,P\XMKV!UV!UH!aXAYN[ZNUPNXMY)OMK]Xi!

#QK!OMK]X/!WKTU\VK!MP!MV!HIP!U!XMVPMHTP!XMVTMa]MHK/!HUP\LU]]^!]UT`V!PQK!T]UVVMT!K]KRKHPV!

NQMTQ!IOPKH!XKOMHK!U!YN[ZNUPNXM1)T]KUL]^)XKOMHKX!a]UTKV!IO!`HIN]KXSK!aLIX\TPMIH!UHX!

XMVVKRMHUPMIH/!UHX!MHVPMP\PMIHU]MVKX!VKPPMHS!MH!NQMTQ!PQMV!`HIN]KXSK!MV!TLKUPKX/!UHX!

TULKKL!aUPQV!XK]MHKUPKX!;MWMXi<i!#QMV!MV!WIPQ!aIVMPMJK!MH!PQUP!MP!aLKJKHPV!PQK!XMVTMa]MHUL^!

WI\HXULMKV!]MRMPMHS!MHJKVPMSUPMIH/!W\P!HKSUPMJK!MH!PQUP!PQK!WI\HXULMKV!UHX!VPUHXULXV!

VIRKPMRKV!VTUOOI]X!LKVKULTQ!UHX!VTQI]ULVQMa!MH!U!RKUHMHSO\]!NU^i!#KLLILMVR!, P\XMKV!

PUa! MHPI! XMOOKLKHP! NK]]EKVPUW]MVQKX! XMVTMa]MHKV! V\TQ! UV! aV^TQI]IS^/! VITMI]IS^/!

'HPKLHUPMIHU]! +K]UPMIHV/! UHX! NQM]K! PQMV! TIHPLMW\PKV! PI! aLIRIPMHS! U! JULMKP^! IO!



! @F!

aKLVaKTPMJKV/!PQMV!U]VI!RKUHV!PQUP!PQK!OMK]X!VPM]]!aLKVKHPV!MHPKLHU]!PKHVMIHV!UHX!XMJKLVK!

UaaLIUTQKV!NQMTQ!WKTIRK!RUHMOKVP/!URIHSVP!IPQKL!PQMHSV/!MH!PQK!]UT`!IO!\HMJKLVU]!

UTUXKRMT!TIHVKHV\V!IH!PQK!XKOMHMPMIH!IO!PKLLILMVR/!U!]UT`!IO!XKaPQ!MH!VIRK!UJKH\KV!

IO! MHJKVPMSUPMIH/! UHX! U! ]UT`! IO! TIHPMH\MP^! MH! PQK! LKVKULTQ! XMLKTPMIH! ;,PURaHMPp`^/!

"_>=<i!#QMV!aIMHPV!PI!U!OMK]X!NQMTQ!]UT`V!XKOMHMPK!WILXKLV!PI!XK]MHKUPK!KmaKLPMVK!UHX!

MHVPMP\PMIHU]!aLKVKHTK/!UHX!NQMTQ!aLIX\TKV!̀ HIN]KXSK!cPQUP!KmMVPV!IH!PQK!WI\HXULMKV!

NQKLK!UTUXKRMU/!PQK!RKXMU!UHX!PQK!VPUPK!RKKPe!;,PURaHMPp`^/!"_>>A!B<i!'P!MV!W^!JMLP\K!

IO!PQKVK!aILI\V!OMK]X!WILXKLV!PQUP!MP!MV!QULX!PI!XKPUTQ!UTUXKRMT!LKVKULTQ!OLIR!VPUPKE

TIHTKLH! UHX! NQMTQ/! MH! P\LH/! ]MH`V! PQK! VTQI]UL]^! `HIN]KXSK! aLIX\TPMIH! PI! PQK!

XMVVKRMHUPMIH!PQLI\SQ!PQK!RKXMU!UHX!SIJKLHRKHP!LKaILPVi!

!

'H!UHIPQKL!TLMPMl\K!IO!PQK!OMK]X!W^!,TQ\\LRUH!;"_>:</!MP!NUV!HIPKX!QIN!PQK!OIT\V!IH!

TKLPUMH! MHVPUHTKV! IO! PKLLILMVR! QUaaKH! PI!PQK!XKPLMRKHP! IO! PQK! VP\X^! IO! IPQKL!

MHVPUHTKV/! UHX! PQUP! MH!! UTUXKRMT!a\W]MTUPMIHV!WKPNKKH! "__B! UHX! "_>5/! YMQUXM!

PKLLILMVR!UHX!PQK!-%02!LKSMIH!LKRUMHKX!PQK!RUMH!TIHTKLHi!'H!aULPMT\]UL/!2]!dUKXU!

LKRUMHKX!XIRMHUHP!MH!PQK!PIaMT!VK]KTPMIH!\HPM]!"_>@/!NQKH!',',!PII`!MPV!a]UTKi!,\TQ!

OIT\V!IH!YMQUXM!PKLLILMVR!UHX!PQK!-%02!LKSMIH!MV!]MH`KX!PI!PQK!:D>>!KOOKTP/!NQMTQ!

VKKR!PI!QUJK!SMJKH!]MOK!PI!PQK!WK]MKO!MH!PQK!KRKLSKHTK!IO!U![HKN!PKLLILMVRZ!;9UT`VIH/!

"__B<!NQKLK![I]X!PKLLILMVRZ!NUV!\VKX!PI!LKOKL!PI!U]]!aLK!:D>>!UPPUT`Vi![*]X!PKLLILMVRZ!

NUV!U!XKVTLMaPIL!NUV!\VKX!MH!PNI!NU^VA!UP!U!PKRaILU]!]KJK]!MP!MV!KJKL^PQMHS!QUaaKHKX/!

IO!TI\LVK/!WKOILK!:D>>!W\P!MP!MV!U]VI!U!LKO]KTPMIH!IO!QIN!PKLLILMVR!MV!TIHTKMJKXi!#QMV!

TIHTKaPMIH! IO! PKLLILMVR! MV! ]MH`KX! PI! PQK! OUTP! PQUP! PQK! OMK]X! IO! PKLLILMVR! VP\XMKV!

KRKLSKX!I\P!IO!TI\HPKLMHV\LSKHT^!RIHMPILMHS!UHX!aLUTPMTK!MH!PQK!>:5_V!UHX!>:B_V!

;)\ ^JKVPK̂H/!"__@q!-M]]KL!UHX!-M]]V/!"__:</!NQMTQ!VUN!PKLLILMVR!RILK!UV!U!PUTPMT!IO!



! @:!

M]]KSMPMRUPK!aI]MPMTU]!UTPILV!;,PURaHMPp`^/!"_>=<!LUPQKL!PQUH!U!PKLR!PQUP!KHTUaV\]UPKX!

U]]!UTPILV!NILPQ^!IO!PQK!]UWK]i!#QK![HKN!PKLLILMVRZ!MV/!MHVPKUX/!VKKH!PQLI\SQ!PQK!]KHV!

IO!LK]MSMI\V!MXKI]IS^!UHX!PQK!Qa\[NYMS)Q\VMSA!RIVP]^!aILPLU^KX!UV!MLLUPMIHU]!W\P!UP!PQK!

VURK!PMRK!UVV\RKX!PI!NUHP!PI!MHO]MTP!RUmMR\R!QULR!;)I]HM`!UHX!&MPpSKLU]X/!"_>><q!

PQK!I]X!RUmMR!IO!NUHPMHS!U!]IP!IO!aKIa]K!NUPTQMHS!HIP!U!]IP!IO!aKIa]K!XKUX!;9KH`MHV/!

>:BCA!>C<!i!#KLLILMVR!aIVP!:D>>!MV!U]VI!VKKH!MH!PQK!]MPKLUP\LK!UV!QMSQ]^!X^HURMT!UHX!

TUaUW]K! IO!UXUaPUPMIH!;-T7I^!UHX!4HMSQP/! "_>C</!QKHTK!LKl\MLMHS!TIHPMH\I\V!UHX!

O]KmMW]K!TI\HPKLEPKLLILMVR!aI]MTMKVi!#QMV!U]VI!RKUHV!PQUP!PQK![HKN!PKLLILMVRZ!MV!OLURKX!

UV!UH!UXUaPUW]K!PQLKUP/!TUaUW]K!IO!R\PUPMHS!PI!KVTUaK!TI\HPKLEPKLLILMVR!RKUV\LKV/!

UHX!TUH!PQKLKOILK!WK!OLURKV!UV!U!TUaM]]UL^!UHX!]IIRMHS!PQLKUPi!!!!

#QK!MXKU!IO!U!HKP!L\aP\LK!WKPNKKH!PQK!PKLLILMVR[)aLK!UHX!aIVP! :D>>!MV/!QINKJKL/!

TIHPKVPKX/! MH! PQUP! NQM]K! :D>>! QUV! WKKH! UHX! VPM]]! MV! UH! KJKHP! NQMTQ! LKJKLWKLUPKV!

NIL]XNMXK/!MP!MV!U]VI!ULS\KX!PQUP!PQK!L\aP\LK!NUV!HIP!TLKUPKX!W^!:D>>!MPVK]O/!W\P!MH!PQK!

NU^! KJKHPV! WKOILK! UHX! UOPKL! PQUP! QUJK! WKKH! PQI\SQP! IO! ;&MPpSKLU]X/! "_"><! UHX!

LKVaIHXKX!PIi!:D>>!cMV!UH!KaMVPKRI]ISMTU]!W]UT`!QI]K!IO!V\TQ!OILTK!PQUP!aUVP!KJKHPV!

TIHPMH\K! PI! WK! V\T`KX! MHPI! MPV! a\]]! UHX! LKTUVP! UV! ;MPV<! OLUSRKHPVe! ;MWMXiA! ><i! ,\TQ!

KaMVPKRI]ISMTU]!L\aP\LK!MV!U]VI!LKO]KTPKX!MH!PQK!H\RWKL!IO!VTQI]UL!I\Pa\PV!aIVP!PQK!

KJKHPA!+KMX!UHX!7QKH!;"__B<!RUaaKX/!PQLI\SQ!PQK!\VK!IO!WMW]MIRKPLMTV!;TMPUPMIHV</!

PQK!XIRUMH!IO!PKLLILMVR!LKVKULTQ!UHX!PQK!V\XXKH!MHTLKUVK!MH!PQK!a\W]MTUPMIHV!aIVP!

:D>>i!&LIR!PQKML!UHU]^VMV!MP!KRKLSKX!PQUP!U!VaM`K!MH!a\W]MTUPMIHV!MV!LK]UPKX!PI!PQK!NU^!

PQK!JMI]KHTK!NUV!KmaKLMKHTKX!W^!PQK!.HMPKX!,PUPKV!IH!:D>>i!#KLLILMVR!MV/!OLIR!PQMV!

aIMHP!IO!JMKN/!aKLTKMJKX!IO!UV!U!PQLKUP!PI!PQK!MHPKLHUPMIHU]!aINKLV/!NQM]K!WKOILK/!MP!

NUV!TIHVMXKLKX!PI!WK!RUMH]^!U!]INEMHPKHVMP^!XIRKVPMT/!UHX!RIVP]^![OILKMSHZ/!aLIW]KR/!

MH!KVVKHTK!MP!WKTURK!PQI\SQP!IO!UV!WIPQ!UH!KmMVPKHPMU]!UHX!VPLUPKSMT!PQLKUPi!#QMV!cVQMOP!



! C_!

MH!PQK!TISHMPMJK!VPL\TP\LK!IO!PKLLILMVR!LKVKULTQe!;MWMXiA!@:<!VKKRV!PI!WK!LKO]KTPKX!U]VI!

MH!PQK!TQUHSK!IO!PIaMT!IO!PQK!a\W]MTUPMIHVi!&IL!KmURa]K/!NQM]K!WKOILK!:D>>!IHK!IO!PQK!

RIVP!LKVKULTQKX!PIaMTV!NUV!PQK!#LI\W]KV!MH!0ILPQKLH!'LK]UHX/!UOPKL!:D>>!PQK!RUMH!

MHPKLKVP!PIaMT!TIHJKLSKX!IH!'V]URMVP!PKLLILMVR!;+KMX!UHX!7QKH/!"__B/!,M]`K/!"__F<i!2!

aULU]]K]!TQUHSK!MH!LKVKULTQ!NUV!U]VI! IWVKLJKX!MH!PQK!SKISLUaQMT!OIT\V/!NQKLK!PQK!

UPPKHPMIH!IO!LKVKULTQ!RIJKX!OLIR!%\LIaK!;NQKLK!XMOOKLKHP!TI\HPLMKV!NKLK!W\V^!NMPQ/!

URIHS!IPQKLV/!VKaULUPMVP!UHX!MHXKaKHXKHPMVP!RIJKRKHPV<!PI!PQK!-MXX]K!%UVP!UHX!

2VMU!;,M]`K/!"__@<i!'H!UXXMPMIH/!PQK!]UHS\USK!\VKX!PI!LKOKL!PI!PQK!SLI\aV!aKLaKPLUPMHS!

JMI]KHTK!U]VI!TQUHSKX/!PQK!NILX!cMHV\LSKHT^e!NUV!]KVV!\VKX/!NMPQ!U!aLKOKLKHTK!HIN!

OIL!PQK!NILX!cPKLLILMVRe!;s\]UM`U!UHX!)I\S]UVV/!"__F</!NQMTQ!cSIJKLHRKHPV!PKHX!PI!

WK!l\MT`!PI!Uaa]^!xjy!PI!UH!IaaIHKHP!MO!PQK^!TUH!aIVVMW]^!SKP!UNU^!NMPQ!MPe!;MWMXiA!B<i!

,I !OUL/!U!H\RWKL!IO!TLMPMl\KV!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!QUJK!WKKH!XMVT\VVKX/!

QINKJKL/!MP!MV!MRaILPUHP!PI!LKO]KTP!IH!PQK!MRaLIJKRKHPV!PQK!OMK]X!QUV!\HXKLSIHK!UHX!

MV! VPM]]! \HXKLSIMHSA! PQMV! LK]UPK! PI! PQK! MRaLIJKRKHP! MH! PQK! \VK! IO! XMOOKLKHP!

RKPQIXI]ISMKV!UHX!PI!UH!MHTLKUVK!MHJI]JKRKHP!IO!VTQI]ULV!MH!PQK!OMK]X!EUV!IaaIVKX!PI!

U!RUYILMP^!IO!SIJKLHRKHP!IOOMTMU]VE!;,M]`K/!"__@<i!'H!UXXMPMIH/!PQK!XKOMHMPMIH!IO!PQK!OMK]X!

UV!cVPUSHUHPe!;,USKRUH/!"_>@<!O\LPQKL!QMSQ]MSQPKX!PQK!PKHVMIHV!WKPNKKH!aI]MPMTU]!UHX!

UTUXKRMT!USKHXU!UHX!VaUL`KX!U!XKWUPK!MH!PQK!OMK]X!;#U^]IL/!"_>@<i!&MHU]]^/!MH!RILK!

LKTKHP!^KULV/!PQK!HUP\LK!IO!PQK!OMK]X!UV!IHK!NIL`MHS!UP!PQK!WI\HXULMKV!IO!XMOOKLKHP!

XMVTMa]MHKV!MV!VKKH!UV!U!aIMHP!IO!VPLKHSPQ!LUPQKL!PQUH!UV!U!QMHXLUHTK!PI!aLISLKVV!MH!PQK!

OMK]X!;,M]`K/!"_>F</!PQMV!XIKV!HIP!RKUH/!QINKJKL/!PQUP!PQK!OMK]X!XIKV!HIP!aLKVKHP!IPQKL!

TQU]]KHSKVi!&MHU]]^/!PQK!aUVP!^KUL!QUV!VKKH!PQK!LKVKULTQ!MH!#KLLILMVR!, P\XMKV!P\LHMHS!

PINULXV! MHPLIVaKTPMIH! UHX! ]II`MHS! UP! PQK! KPQMTV! V\LLI\HXMHS! PQK! OMK]X! UHX!MPV!

Uaa]MTUPMIH!NQM]K!XIMHS!LKVKULTQ!;-ILLMVIH/"_"><!UHX!UP!PQK!VUOKP^!IO!PQK!LKVKULTQKL!



! C>!

NQM]K!XIMHS!LKVKULTQ!;VaKTMOMT!PI/!MH!PQK!]UPPKL!TUVK/!LKVKULTQMHS!KmPLKRMVR!IH]MHK/!

VKK!7IHNU^/!"_"><i!

!

!
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2V! RKHPMIHKX! KUL]MKL/! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! NUV! ;UHX! VPM]]! MV<! XIRMHUPKX! W^!

LKVKULTQ!PQUP!KmURMHKV!PKLLILMVR!UHX!aI]MPMTU]! JMI]KHTK!LK]UPKX!PI! 'V]URMT!KmPLKRMVR!

;,TQ\\LRUH/! "_>Fq! ?\L`K/! "__F/!#ILIV/! "_>B/!,M]`K/! "__@</! UHX! PI! U! ]KVVKL! XKSLKK!

HUPMIHU]MVP!UHX!VKaULUPMVPDVKTKVVMIHMVP!TURaUMSHV!;2QRKX/!(^HTQ/!-ULMHIHK/!"_"><i!'P!MV!

IH]^! JKL^! LKTKHP]^! PQUP! VMSHMOMTUHP! UPPKHPMIH! QUV! WKKH! OIT\VKX! IH! IPQKL! MXKI]ISMTU]]^!

RIPMJUPKX!KmPLKRMVRV/!HURK]^!PQK!OULELMSQPi!#QKLK!ULK!U!a]KPQILU! IO!LKUVIHV!OIL!PQMV!

OIT\V! IH! 9MQUXMVP! PKLLILMVR! IJKL! PQK! aUVP! PNKHP^! ^KULV/! W\P! PQKVK! QUJK! HIP! WKKH!

TIRaLKQKHVMJK]^!UPPKHXKX!PI!MH!PQK!]MPKLUP\LK!;,TQ\\LRUH/!"_>F<i!2!`K^!LKUVIH!IOPKH!

VPUPKX!OIL!PQK!XMVaULMP^!MH!TIJKLUSK!MV!PQK!MRaUTP! IO!:D>>! /!QINKJKL/! IH!MPV! INH!UHX!

NMPQI\P!PQK!a]KPQILU!IO!RKXMU!LKaILPMHS!UHX!aI]MPMTU]!OLURMHS/!MP!MV!aIVVMW]K!PQUP!:D>>!

TI\]X!HIP!Kma]UMH!PQK!TIHO]UPMIH! IO!PQK!PKLLILMVR!PQLKUP!NMPQ!YMQUXM!PKLLILMVR/!UHX/!MH!

P\LH/!NMPQ!-\V]MRV!;7URaWK]]/!"_>B<i!#QMV!]MHK!IO!LKUVIHMHS!TUH!U]VI!WK!Uaa]MKX!PI!PQK!

O]I\LMVQMHS!IO!a\W]MTUPMIHV!MH!PQK!OMK]X!aIVP!:D>>A!MH!VQILP/!NQM]K!PQK!KJKHP!NUV!XLURUPMT/!

MP!MV!MPV!TIHPMH\KX!LKEPK]]MHS!PQLI\SQ!XMOOKLKHP!UJKH\KV!V\TQ!UV!a\W]MTUPMIHV/!HKNVaUaKLV!

UHX!RKRILMU]V/!PQUP!̀ KKa!PQK!KJKHP!VU]MKHP!KJKH!"_!̂ KULV!]UPKLi!#QK!LK]UPMIHVQMa!WKPNKKH!

:D>>!UHX!#KLLILMVR!,P\XMKV!MV!HIP!XMLKTPq!W\P!MP!MV!PMSQP!UHX!QUX!U!OULELKUTQMHS!MRaUTPA!MP!

MV! RKXMUPKX! W^! PQLKUP! aKLTKaPMIH! UHX! MHVPMP\PMIHU]! XMVTI\LVKV! UHX! aLUTPMTKV! NQMTQ!

LKHXKLKX!PQK!RILPU]MP^!IO!PQK!:D>>!UPPUT`V!LKVIHUHP!NIL]XNMXKi!2V!aINKL!UHX!aINKL!



! C"!

X^HURMTV!ULK!MHJI]JKX!MH!PQK!TLKUPMIH!IO!RKUHMHS!UHX!TIHTKaPV/!IHK!QUV!PI!MHPKLLISUPK!

PQK!LKaLKVKHPUPMIH!IO!aLIW]KRV!UHX!KJKHPV/!NMPQ!PQK!UMR!IO!\HXKLVPUHXMHS!PQK!aINKL!

X^HURMT! WKQMHX! MP! ;7URaWK]]/! "_>_i<i! #QMV! IWVKLJUPMIH! IH! PQK! LK]UPMIHVQMa! WKPNKKH!

RKUHMHS!UHX!aINKL!MV!U]VI!KTQIKX!W^!9UT`VIH!;"__:<!MH!PQK!TIHPKmP!IO!7LMPMTU]!#KLLILMVR!

,P\XMKV/! UHX! QMSQ]MSQPV! QIN! R\TQ! IO! PQK!UTTKaPKX! PKLLILMVR! `HIN]KXSK! MV! aI]MPMTU]]^!

WMUVKX! UHX! OKKXV! MHPI! U! X^HURMT! IO! LKMHOILTMHS! U]LKUX^! KmMVPMHS! VPL\TP\LKVq! V\TQ!

`HIN]KXSK!MV!LKaLIX\TKX!PQLI\SQ!YI\LHU]V/!TIHOKLKHTKV!UHX!IPQKL!a\W]MTUPMIH!UJKH\KVi!

,\TQ!]MH`!WKPNKKH!`HIN]KXSK!aLIX\TPMIH!UHX!aINKL!RU`KV!VKHVK!MO!IHK!TIHVMXKLV!PQK!

MHO]\KHTKV! IH!#KLLILMVR! ,P\XMKV! TIRMHS! OLIR! TI\HPKLMHV\LSKHT^! UHX! TIHVKLJUPMJK!

MHVPMP\PMIHV! ;-M]]KL! UHX! -M]]V/! "__:<i! #QK! LK]UPMIHVQMa! WKPNKKH! V\TQ! MHVPMP\PMIHV! UHX!

KmaKLPV! LKO]KTPKX! MH! NQUP! KUL]^! PKLLILMVR! LKVKULTQKLV!XKOMHKX! PI! WK! PKLLILMVRq! V\TQ!

XKOMHMPMIH!VPM]]!LKRUMHV!aKLJUVMJK!PIXU^!UHX!MP!VPLIHS]^!LK]MKV!IH!PQK!MXKHPMP^!IO!PQK!UTPIL!

PI! XKOMHK! NQI! MV! U! PKLLILMVPi! #QMV! NIL`V! U]VI! UP! PQK! WLIUXKL! ]KJK]! NQKH! TIHVMXKLMHS!

PKLLILMVPV!PQIVK!UTPILV!PQUP!ULK!V\WEVPUPK!;QKHTK!HKS]KTPMHS!VPUPKV!UV!UTPILV!IO!PKLLILMVR</!

UHX!IH!U!VRU]]KL!VTU]K!MP!TUH!U]VI!WK!VKKH!UV!MRaUTPMHS!IH!NQMTQ!V\WEVPUPK!UTPILV!ULK!

]UWK]]KX!UV!PKLLILMVPi!#QMV!LKO]KTPV!UHX!TUH!WK!Kma]UHUPIL^/!UP!]KUVP!MH!aULP/!IO!PQK!l\UVME

UWVKHTK!IO!OULELMSQP!PKLLILMVR!MH!PKLLILMVR!VP\XMKV!MH!PQK!]MPKLUP\LK!UHU]^VKXi!!

&MHU]]^/!MP!MV!NILPQ!QMSQ]MSQPMHS!PQUP!PQK!]MH`!WKPNKKH!`HIN]KXSK/!aINKL!UHX!TIHVKLJUPMJK!

MXKUV! IO! PKLLILMVR/! KVaKTMU]]^! ULI\HX!^VQ) N[) \VM) \MSSQSN[\8! KRKLSKV! UV! KJKH! RILK!

aLIW]KRUPMT! MO! IHK! TIHVMXKLV! PQK! aI]MT^! LK]KJUHTK! IO! PQK! TIHPLMW\PMIHV! MH! PQK! OMK]Xi!

8LKJMI\V!LKJMKNV!IO!PQK!OMK]X!QUJK!U]LKUX^!QMSQ]MSQPKX!PQK!MVV\KV!MH!PQK!OMK]X!IO!#KLLILMVR!

,P\XMKV!UV!WKMHS!VI]\PMIHEXLMJKH/!LKUTPMJK!UHX!LKUTPMIHUL^!;,M]`K/!"__>q!,USKRUH/!"_>@</!

UHX!9UT`VIH!;"_>5<!aIVKV!PQUP!U!OMK]X!PQUP!MV!aLKITT\aMKX!NMPQ!VPUPKEXLMJKH!TIHTKLHV/!UHX!

U! aI]MTÊLK]UPKX! LKVKULTQ! USKHXU! RKUHV! PQUP! PQK! LKVKULTQ! MV! TIHVPUHP]^! MH! [aLIW]KR!



! C=!

VI]JMHS! RIXKZ! UHX! PQUP! IH]^! TKLPUMH! l\KVPMIHV! ULK! UV`KX! ;UHX! IH]^! TKLPUMH! UHVNKLV!

UTTKaPKX<i! 'H!UXXMPMIH/!PQK!TIHPLMW\PMIH!IO!PQK!UTUXKRMT!OMK]X!MH!VPUPK!XLMJKH!USKHXUV!

VQI\]X!U]VI!UMR!UP!TIHVMXKLMHS!UHX!TI\HPKLMHS!PQK!OUTP!PQUP!TI\HPKLPKLLILMVR!LKSMRKV/!

9UT`VIH!LKaILPV/!ULK!cMHQKLKHP]^!JMI]KHP/!IaaLKVVMJK/!]MOK!XMRMHMVQMHS!xNQIVKy!aLUTPMTKV!

ULK!UHPMEKRUHTMaUPIL^/!UHPMEQ\RUH!UHX!LKSLKVVMJKe!;MWMXiA!>"><i!!

!
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#QK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV![\HEXMVTMa]MHKXZ!;,PURaMPp`^/!"_>=<!MH!PQUP!MP!PUaV!MHPI!

U!JULMKP^!IO!XMVTMa]MHKV!;aV^TQI]IS^/!VITMI]IS^/!'HPKLHUPMIHU]!+K]UPMIH/!,KT\LMP^!,P\XMKV!

URIHS! IPQKLV<i! *LMSMHUPMHS! OLIR! PQK! VP\X^! IO! TI\HPKLMHV\LSKHT^! MH! PQK! 5_V/! PQK!

KJKHPV!IO!:D>>!VKKR!PI!QUJK!WLI\SQP!UWI\P!U!cLKHUMVVUHTK!OIL!PKLLILMVR!VP\XMKV!UHX!

NMPQ!VI!RUH^!VP\XKHPV!UHX!VTQI]ULV!OLKVQ!PI!PQK!OMK]Xe!;,M]`K/!"__FA!A!":</!NMPQ!U!l\MT`!

MHTLKUVK! MH! a\W]MTUPMIHV/! UV! NK]]! UV! PQK! MHPLIX\TPMIH! IO! HKN! YI\LHU]V! ;VKJKH! HKN!

YI\LHU]V!WKSUH!a\W]MVQMHS!WKPNKKH!"__F!UHX!"_>5<!;,TQ\\LRUH/!"_>F</!UHX!U!HKN!

MHJI]JKRKHP!IO! VTQI]ULV! MH! PQK! LKVKULTQi! )KVaMPK! U! LKHKNKX! MHPKLKVP! MH! PKLLILMVR!

LKVKULTQ/! PQK! OMK]X! LKRUMHV! aLIW]KRUPMT! MH! PQK! KRaMLMTU]! \HXKLaMHHMHSV! IO! PQK!

LKVKULTQ!UHX!]MRMPKX!MH!MPV!PIaMTU]!OIT\V/!aKLTKMJMHS!PQK!PKLLILMVR!PQLKUP!UV!VIRKPQMHS!

TIRMHS!OLIR!I\PVMXKi!'H!OUTP/!YMQUXMVP!SLI\aV!NKLK!PQK!RUYIL!OIT\V!IO!LKVKULTQ!OLIR!

:D>>!UHX!LKRUMHKX!UP!PQK!PIa! IO!PQK!PIaMTU]!aLKOKLKHTK!OIL!PQK!LKVKULTQ!MH!UWI\P!

PQLKK! l\ULPKLV! IO! PQK! a\W]MTUPMIHV! WKPNKKH! "__B! UHX! "_>5!;,TQ\\LRUH/! "_>:<i!

2RIHS! PQKVK/! a\W]MTUPMIHV! UWI\P! 2]!dUKXU! LKRUMHKX! PQK! XIRMHUHP! PIaMT! MH! PQUP!

PMRKOLURK/! U]WKMP! NMPQ! O]\TP\UPMIHV/! \HPM]! PQK! 'V]URMT! ,PUPK! WKTURK! PQK! HKN! cQIP!

PIaMTe!VMHTK!"_>@!;MWMXi<i!!



! C@!

,TQI]ULV! NQI! IOOKLKX! U! LKJMKN! IO! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! OLIR! U! TLMPMTU]!

aKLVaKTPMJK/! VUN! PQK! OMK]X! UV! VPLIHS]^! KJKHP! XLMJKH! UHX! ]MH`KX! PI! VPUPK! TIHTKLHV!

;,TQ\\LRUH/!"_>:</!UHX!MHPKLaLKPKX!PQMV!HULLIN!PIaMT!VK]KTPMIH!PI!WK!U!TIHVKl\KHTK!

IO!PQKVK!LK]UPMIHVQMa!WKPNKKH!VPUPK!TIHTKLHV!UHX!LKVKULTQKLVi!'H!UXXMPMIH/!PQMV!]MH`!

WKPNKKH! LKVKULTQ! UHX! VPUPK! TIHTKLHV! aLMJM]KSKX! VI]\PMIHEXLMJKH! `HIN]KXSK! PI!

XKPLMRKHP!IO!LKVKULTQ!NQMTQ!MHPKHX!PKLLILMVR!NMPQ!U!WLIUXKL!OIT\V!;9UT`VIH/!"__B<!

UV!NK]]!UV!PQUP!LKVKULTQ!NQMTQ!]II`V!UP!XIRKVPMT!MHVPUHTKV!IO!PKLLILMVR/!V\TQ!UV!PQK!

OULELMSQPi!!

!



! CC!
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#QMV!TQUaPKLV!]II`V!UP!PQK!UOPKLRUPQ!IO!:D>>!UHX!QIN!PKLLILMVR/!NQMTQ!NUV!HIP!HKN!

OIL!PQK!.,2!;HIL!OIL!%\LIaK</!WKTURK!OLURKX!UV!UH!MRaKHXMHS!PQLKUP/!UHX!PQK!.,2!

QUX! PI! OUTK! MPV! J\]HKLUWM]MP^!;$IOORUH/! "__"<i! #KLLILMVR! WKTURK! VKT\LMPMVKX! WIPQ!

PQLI\SQ! KmPLUILXMHUL^! TI\HPKLPKLLILMVR! ;7#<!RKUV\LKV!;UHX! U]]INKX! OIL! PQK!

MHOLMHSKRKHP!IO!TMJM]!LMSQPV!MH!PQK!HURK!IO!VKT\LMP^/!VKK!?I^X!UHX!,TI\LUV/!"_>_<!WIPQ!

PQLI\SQ!PQK!MRa]KRKHPUPMIH!IO!PII]V!PQUP!SIJKLHRKHP!a\P!MH!a]UTK!PI!TIRR\HMTUPK!

NMPQ! PQK! aIa\]UPMIH! UWI\P! PQK! aKLTKMJKX! PQLKUP! TIRMHS! OLIR! PKLLILMVR! ;V\TQ! UV!

PLUOOMTE]MSQP! V^VPKRV!NQMTQ! MHXMTUPK! PQK! aIVVMWM]MP^! IO! U! PKLLILMVP! UPPUT`! MH! U! SMJKH!

TI\HPL^<i!,KT\LMPMVUPMIH/!UV!XMVT\VVKX!PQLI\SQI\P!PQK!TQUaPKL/!MV!T]IVK]^!]MH`KX!NMPQ!

KRIPMIHV!UHX!MH!aULPMT\]UL!OKUL!;2QRKX/!"_>C</!UHX!V\TQ!KRIPMIH!TUH!WK!Kma]IMPKX!

W^!aI]MPMTU]!UTPILV!MH!ILXKL!PI!O\LPQKL!U!SMJKH!aI]MPMTU]!USKHXUi!:D>>/!VKT\LMP^!UHX!OKUL!

IO!PKLLILMVR!LKRUMH!aMJIPU]!MH!PQK!7#!HULLUPMJKV!IO!3KVPKLH!SIJKLHRKHPV!;&MPpSKLU]X/!

"_"><!UHX!WKMHS!UTUXKRMU!T]IVK]^!LK]UPKX!PI!aI]MT^/!PQK!LKVKULTQ!NUV!U]VI!VPLIHS]^!

MRaUTPKX! W^! PQK!SIJKLHRKHPVZ!OIT\V! IH! :D>>! UHX! UV! NK]]! UV! W!̂ PQK! TIHPMH\I\V!

LKTI\HPMHS!IO!PQK!PLU\RUPMT!KJKHPV!IO!PQUP!XU^i!,MHTK!PQK!KRIPMIHV!K]MTMPKX!W^!:D>>!

ULK!]IHSE]UVPMHS!UHX!WKTURK!VI!VPLIHS]^!aI]MPMTMVKX/!PQK^!QUX!PQK!KOOKTP!IO!QMHXKLMHS!

UH!MHOILRKX!XMVT\VVMIH!PQUP!NI\]X!PU`K!MH!TIHVMXKLUPMIH!HIP!IH]^!PQK!l \KVPMIHV!NK!

UV`!UWI\P!NQI!PQK!PKLLILMVP!MV/!W\P!U]VI!PQK!KPQMTV!IO!7#!MHPKLJKHPMIHV!UHX!MO/!NQM]K!PQK!



! C5!

OIT\V!MV!XKXMTUPKX!PI!YMQUXM!PKLLILMVR/!PQK!LKVKULTQ!MV!HIP!HKS]KTPMHS!IPQKL!PKLLILMVP!

UTPILV/!NQMTQ!XI!MHVPKUX!Kma]IMP!UHX!UaaLIaLMUPK!VKT\LMPMVUPMIH!HULLUPMJKVi!!

!

+4#(&//#%&31#(3C1#,/314(-C(OP))(

'H!PQK!XU^V!UHX!NKK`V!OI]]INMHS!PQK!:D>>!UPPUT`V!PQKLK!NUV!U!S]IWU]!I\PTL^!USUMHVP!

PQK!JMI]KHTKi!#QK!VQIT`MHS!MRUSKL^!IO!PQK!PINKLV!TI]]UaVMHS!NUV!LK]U^KX!ULI\HX!PQK!

NIL]X! UHX! PQK! aKLTKMJKX! J\]HKLUWM]MP^! IO! PQK! NKVP! WKTURK! QKMSQPKHKX! ;$IOORUH/!

"__"<i!#QK!LKVaIHVK!PI!PQK!UPPUT`V!NUV!VNMOP/!WL\PU]!UHX!MHPKLHUPMIHU]]^!V\aaILPKX/!

UHX!NMPQMH!"B!XU^V!PQK!.,2!QUX!]U\HTQKX!PQKML!TURaUMSH!MH!2OSQUHMVPUH!;4QUPPU`/!

"_>><!NMPQ!PQK!V\aaILP! IO!PQK! .0!UHX!C>!H\RWKL! IO!U]]MKX!HUPMIHV! ;4MLW^/! "_"><i!

$INKJKL/!PQK!RM]MPUL^!LKVaIHVK!NUV!Y\VP!IHK!TIRaIHKHP!IO!PQK!JKL^!TIRaLKQKHVMJK!

UHX! MH! RUH^! TUVKV! XLUTIHMUH! TI\HPKL! PKLLILMVR! LKUTPMIH! PI! :D>>i! %RKLSKHT^!

]KSMV]UPMIH!NUV!MHPLIX\TKX!MH!RUH^!TI\HPLMKV!MH!UH!KOOILP!PI!aLKJKHP!UHX!aLIVKT\PK!

PKLLILMVR/!TIRaLKQKHVMJK!JI]\RKV!IO!HKN!PKLLILMVR!]KSMV]UPMIH!NUV!MHPLIX\TKX!JKL^!

l\MT`]^!UOPKL!PQK!UPPUT`V!;KiSi/!VKK!PQK!82#+'*#!2TP!MH!PQK!.,2!UHX!7*0#%,#!MH!PQK!

.4!MH!8UL`KL/!"__B<i!%mPLU!Y\XMTMU]!RKUV\LKV!NKLK!U]VI!MHPLIX\TKX!UHX!KmPLUILXMHUL^!

LKHXMPMIH/!W]UT`!VMPK!aLMVIHV!UHX!MHTULTKLUPMIH!MH!1\UHPUHURI!?U^!U]]!WKTURK!`K^!

PII]V!MH!PQK!7#!LKVaIHVK!;?I^X!UHX!,TI\LUV/!"_>_<i!3QM]K!PQKVK!RKUV\LKV!NKLK!PU`KH!

UV!aULP!IO!U!1]IWU]!3UL!IH!#KLLILMVR/!PQK!LKU]MP^!OIL!RUH^!-\V]MRV!]MJMHS!MH!PQK!3KVP!

TQUHSKXA!-\V]MRV!MH!2RKLMTU/!IHTK!TIHVMXKLKX!UVVMRM]UPKX/!NKLK!HIN!VTL\PMHMVKX/!

V\WYKTP! PI! LKSMVPLUPMIH! PI! 2RKLMTUH!U\PQILMPMKV! UHX! KPQHMTU]]^! aLIOM]KX! UP! UMLaILPV!

;?I^X! UHX! ,TI\LUV/! "_>_<i! #QK! VMP\UPMIH! MH! %\LIaK! TURK! PI! WK! VMRM]UL/! NMPQ!

XMVT\VVMIHV!V\LLI\HXMHS!PQK!MHPKSLUPMIH!IO!-\V]MRV!MH!%\LIaK!HIN!ITT\LLMHS!PQLI\SQ!

PQK!]KHVKV!IO!VKT\LMP^!UHX!PQLI\SQ!PQIVK!IO!MXKHPMP^!UHX![]I^U]P^Z/!NQKLK!PQK!l\KVPMIH!



! CB!

NUV!ULI\HX!-\V]MRV!WKMHS!RILK!&LKHTQD?LMPMVQD,aUHMVQ/!PQUH!-\V]MR!;-UHXUJM]]K/!

"__:!UHX!2YU]U/!"_>@<i!-\V]MRV!MH!PQK!3KVP!NKLK!U]VI!V\WYKTP!PI!WUT`]UVQ!MH!PQKML!

XUM]^!]MJKVA!c'HTMXKHPV!IO!JKLWU]!QULUVVRKHP/!MHT]\XMHS!LUTMU]!V]\LV/!NKLK!TIRRIH/!UHX!

RUH^!QUX!WKKH!TU]]KX![[PKLLILMVPVZZ!NQKH!PQK^!OLKl\KHPKX!a\W]MT!a]UTKVe!;?UL`X\]]!KP!

U]i/!"_>>A!>@@<i!3QM]K!PQK!HKNHKVV!IO!PQK!PKLLILMVR!TULLMKX!I\P!IH!:D>>!NUV!XKWUPKX!

MH!aI]MT^!UHX!UTUXKRMT!TMLT]KV/! \]PMRUPK]^!USLKKRKHP!LKUTQKX!PQUP!PQKLK!NUV!]MPP]K!

HKN!UWI\P!MP!;7LKHVQUN/!"__F<i!$INKJKL/!MP!TUH!VUOK]^!WK!VUMX!PQUP!NQUP!NUV!HKN!

UWI\P!:D>>!NUV!PQK!TI\HPKL!PKLLILMVR!LKVaIHVKi!#QK!MRaUTP!IO!PQK!7#!LKVaIHVK!PI!

:D>>!TUH!VPM]]!WK!OK]P!PIXU^!UV!NK!UPPKRaP!PI!XKU]!NMPQ!PQK!KHX! IO!U!TUPUVPLIaQMT!

2OSQUH! TURaUMSH! ;7IVPV! IO! 3UL/! "_"></! SLUaa]K! NMPQ! PQK! LKRUMHMHS! aLMVIHKLV! MH!

1\UHPUHURI!?U^!;+MKPJK]X/!JUH!3MY`!UHX!?I]Q\MV/!"_"></!UHX!LKTIHTM]K!PQUP!PNKHP^!

^KULV!IO!aIVP!:D>>!7#!RU^!QUJK!HIP!RUXK!PQK!NKVP!UH^!VUOKL!;+UVR\VVKH/!"_"><i!

'P!MV!MH!PQMV!TIHPKmP!PQUP!PQK!MHPLIX\TPMIH!IO!!PQK!TIHTKaP!IO!VKT\LMPMVUPMIH!PU`KV!a]UTKq!

VKT\LMPMVUPMIH!MV!W\P! IHK! IO!PQK!LKUTPMIHV!PI! :D>>!UHX!MH!PQMV!PQKVMV!MP!MV! \VKX!UV!U!

OLURKNIL`!NQMTQ!UMXV!PQK!\HXKLVPUHXMHS!IO!QIN!-\V]MRV!NKLK!TUVP!UV!UH!KmMVPKHPMU]!

PQLKUP/!QIN!-\V]MRV!]MJMHS!MH!PQK!3KVP!WKTURK!U]]!aIPKHPMU]!PKLLILMVP/!UHX!QIN!PQMV!

TIRaULKV!MO!IHK!]II`V!UP!VKT\LMPMVUPMIH!X^HURMTV!NQKH!OULELMSQP!PKLLILMVP!SLI\aV!ULK!

MHJI]JKXi!

'

+#,,-,&./ (3$%(.#B2,&1&.31&-$(

#QK!TIHTKaP!IO!VKT\LMPMpUPMIH!KRKLSKX!MH!PQK!VTIaK!IO!PQK!OMK]X!XKOMHKX!UV!c,KT\LMP^!

,P\XMKVe!;-T,NKKHK^/!>::5<!UHX!TUH!WK!XKOMHKX!UV!PQK!aLITKVV!IO!P\LHMHS!U!VMP\UPMIH!

MHPI!U!cVKT\LMP^!MVV\Ke/!OLURMHS!MP!UV!UH!KmMVPKHPMU]!PQLKUP!PI!U!LKOKLKHP!IWYKTP/!]M`K!PQK!

VPUPKi!#QMV!aLITKVV!U]]INV!OIL!PQK!RIWM]MpUPMIH!IO!KmPLUILXMHUL^!RKUV\LKV!PI!XKU]!NMPQ!
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PQK! VMP\UPMIH/! UV! OIL! KmURa]K/! a]UHHMHS! UHX! MRa]KRKHPMHS! KmTKaPMIHU]! VKT\LMP^!

MHPKLJKHPMIHV!PI!XKU]!NMPQ!PQK!PQLKUP!IO!PKLLILMVR!;UMLaILP!TQKT`V/!]MRMPUPMIH!IO!PQK!

OLKKXIR!IO!RIJKRKHPV!IO!PQK!MHXMJMX\U]V!UHX!VMRM]UL<!;+\VQPIH/!"_>F<i!?ULL^!?\pUH/!

*]K!3UKJKL/!UHX!9UUa!XK!3M]XK!ULK!PQK!RUYIL!KmaIHKHPV!IO!NQUP!WKTURK!`HINH!UV!

PQK!c7IaKHQUSKH! ,TQII]eq!PQK^!TULLMKX! I\P!LKVKULTQ!UWI\P!MVV\KV! IO!VKT\LMP^!UHX!

VKT\LMPMpUPMIH!UP!PQK!7KHPLK!OIL!8KUTK!UHX!7IHO]MTP!LKVKULTQ!MH!7IaKHQUSKHi!+KVKULTQ!

IH!VKT\LMP^!UHX!VKT\LMPMpUPMIH/!QINKJKL/!WKSUH!KUL]MKL/!X\LMHS!PQK!7I]X!3UL!NMPQ!PQK!

UMR!IO!UJIMXMHS!PQK!I\PW\LVP!IO!U!H\T]KUL!NUL!;+\VQPIH/!"_>F/!?\pUH!KP!U]i/!>::F<i!

2OPKL!PQK!KHX!IO!PQK!7I]X!3UL/!UH!UTUXKRMT!XKWUPK!IH!PQK!WLKUXPQ!IO!VKT\LMPMpUPMIH!

WKSUH/!UHX!VUN!PQK!KRKLSKHTK!IO!PNI!RUYIL!UaaLIUTQKVA!U!cHULLINe!IHK/!RUMH]^!

OIT\VKX!IH!PQK!RM]MPUL^!\VK!IO!OILTK!USUMHVP!U!T]KUL]^!MXKHPMOMKX!KHKR^/!UHX!U!cNMXKe!

UaaLIUTQ/!NQMTQ!UMRV!UP!KmPKHXMHS!PQK!XIRUMH!IO!VKT\LMP^!PI!IPQKL!MVV\KV!;?\pUH!KP!

U]i/!>::F<!NMPQ!U!HKN!KRaQUVMV!IH!PQK!TIHTKaP!IO!VITMU]!MXKHPMP^!;-T,NKKHK^/!>::5<i!

3QM]K!PQK!RM]MPUL^!UaaLIUTQ!XIKV!HIP!PU`K!MH!TIHVMXKLUPMIH!PQK!TIHVPUHP!TQUHSKV!

QUaaKHMHS!UP!U!VITMKPU]!UHX!aI]MPMTU]! ]KJK]/!VKT\LMPMpUPMIH!VTQI]ULV!NKLK!TIHTKLHKX!

PQUP!U!NMXKL!UaaLIUTQ!PI!VKT\LMPMpUPMIH!NI\]X!WLMHS!PQK!LMV`!IO!MHT]\XMHS!UHX!PLKUPMHS!

KJKL^PQMHS! UV! U! VKT\LMP^! MVV\K/! aIPKHPMU]]^! XLMOPMHS! PINULXV! MHOLMHSKRKHP! IO! TMJM]!

]MWKLPMKV!UHX!Q\RUH!LMSQPV!;+\VQPIH/!"_>F<i!2V!VKT\LMPMpUPMIH!MV!U!aLITKVV!XKU]MHS!NMPQ!

LKHXKLMHS!IO!U!VMP\UPMIH!UV!U!VKT\LMP^!MVV\K/!U!HKTKVVUL^!TIHVMXKLUPMIH!MV!PQUP!MP!NI\]X!

MHJI]JK!PQK!TIHVPL\TPMIH!IO!U!TIHXMPMIH!UV!UH!KmMVPKHPMU]!PQLKUP!PQLI\SQ!PQK!\VK!IO!U!

VaKTMOMT!LQKPILMT! ;?U]pUTl/! "__C<A!V\TQ!MVV\KV!cVTbM) \Q)OM) [\TRMY)T[)TX)McN[\MX\NTP)

\VSMT\)\Q)T)SM]MSMX\)QOdMZ\)OW)T)[MZaSN\NeNXR)TZ\QS)̂ VQ)\VMSMOW)RMXMST\M[)MXYQS[M`MX\)

Q])M`MSRMXZW)`MT[aSM[)OMWQXY)SaPM[)\VT\)^QaPY)Q\VMS^N[M)ONXYe!;?\pUH!KP!U]i/!>::FA!

C<i!



! C:!

0IP!KJKL^!UTPIL!MH!U!VITMKP^!TUH!cVaKU`!VKT\LMP^e/!VaKKTQKV!IH!VKT\LMPMpUPMIH!HILRU]]^!

MHJI]JK!MHVPMP\PMIHU]!UTPILV/!PQMV!UVV\RKV!aULPMT\]UL!LK]KJUHTK!NQKH!PQK!TIHTKaP!IO!

VKT\LMP^! MV! Uaa]MKX! PI! VITMKPU]! VMP\UPMIHV! ;MH! PQUP! VITMKPU]! VMP\UPMIHV! ULK! LK]UPKX! PI!

TI]]KTPMJKV!IH!U!XKOMHKX!PKLLMPIL^/!UHX!PI!PQKML!MXKHPMP^</!UHX!HIP!PI!U!VPLMTP]^!RM]MPUL^!

MVV\Ki! &IL! KmURa]K/! VMm! RIHPQV! UOPKL! :D>>! 2RKLMTU! MRa]KRKHPKX! U! TI]I\LETIXKX!

V^VPKR! NQMTQ! SUJK! UH! MHXMTUPMIH! IO! PQK! aLKV\RKX! ]KJK]V! IO! PKLLILMVP! PQLKUPi! #QK!

V^VPKR!NUV!V\aaIVKX!PI!QK]a!TMPMpKHV!MH!PQKML!XKTMVMIHERU`MHS!aLITKVV!UWI\P!PQKML!

XUM]^!UTPMJMPMKV!;&\HS/!1LUQUR!UHX!3KM]/!"__B<i!,MRM]UL]^/!PQK!.4!U]VI!QUV!U!V^VPKR!IO!

C! U]KLPESLUXKV! NQMTQ/! XKPKLRMHKX! W^! PQK! -'C/! PQK! ?LMPMVQ! MHPK]]MSKHTK! USKHT^/!

TIRR\HMTUPKV! PI! TMPMpKHV! PQK! ]M`K]MQIIX! IO! U! PKLLILMVP! UPPUT`! MH! PQK! .4! ;.4!

1IJKLHRKHP/!"_"><i!#QK!MRa]KRKHPUPMIH!IO!V\TQ!RKUV\LKV!RKUHP!PQUP!HIPMIHV!IO!

VKT\LMP^!UHX!LMV`!NKLK!WLI\SQP!MHPI!PQK!XUM]^!]MJKV!IO!MHXMJMX\U]V/!NQKLK!XUM]^!UTPMJMPMKV!

UHX! PQLKUP! U]KLP! WKTIRK! MHPKLPNMHKXi! 'P! U]VI! RKUHP! PQUP! PQK! ]KJK]! IO! PQLKUP! NUV!

UVVITMUPKX!UV!TIRMHS!OLIR!YMQUXM!PKLLILMVR/!UHX!MH!P\LH/!OLIR!'V]UR!UV!PQK!LKV\]P!IO!U!

aLITKVV!NQKLK!c[#KLLILZ!WKTURK!PLUHV]UPKX!MHPI!['V]URZe!;-UJK]]M/!"_>"A!>5C<i!

,KT\LMP^!USKHXUV!\]PMRUPK]^!XKU]!NMPQ!PQLKUPV!PI!U!TIRR\HMP^!MXKHPMP^/!NQMTQ!MV!]MH`KX!

PI!VPUPK!WI\HXULMKV/!PQ\V!RUMHPUMHMHS!PQK!VPUPK!UV!PQK!VKT\LMP^! \HMP! ;?\pUH!KP!U]i/!

>::F<i! 'O! IHK! PU`KV! PQK! VPUPK! UV! U! \HMP! IO! UHU]^VMV! IH! NQMTQ!VKT\LMPMpUPMIH!MVV\KV!

\HLUJK]V/!MP!MV!NILPQ!HIPMHS!PQUP!MP!U]VI!LKaLKVKHPV!PQK!LKOKLKHP!IWYKTP/!PINULXV!NQMTQ!

PQK!TIRR\HMPMKV!VQIN!]I^U]P^!UHX!V\aaILP/!UHX!NQMTQ!PQKH!QUV!PQK!aINKL!UHX!PQK!

RKUHV! PI! aLIaUSUPK! MXKUV! UWI\P! U! PQLKUPKHKX! c\Vei! 'H! PQK! TUVK! IO!VKT\LMPMpUPMIH!

PKLLILMVR/!'V]UR!WKTURK!PQK!IWYKTP!PI!WK!VKT\LMPMpKX/!MH!PQUP!aIVP!:D>>!PQK!UXQKLKHTK!

PI! PQK! 'V]URMT! OUMPQ! WKTURK! aKLTKMJKX! UV! aIPKHPMU]]^! XUHSKLI\V! ;UHX! ]MH`KX! PI!

VKT\LMPMpUPMIH<!aKL!VKi!



! 5_!

'O! NK! OI]]IN! PQK! 7IaKHQUSKH! VTQII]! RKHPMIHKX! UWIJK/!VKT\LMPMpUPMIH! UTPILV! ULK!

HILRU]]^!MHVPMP\PMIHV!NQI!TUH!VaKU`!VKT\LMP^!UHX!TUH!K]MTMP!V\aaILP!W^!PQK!TMPMpKHVQMa!

;?\pUH! KP! U]i/! >::F<i! 3QKH!VKT\LMPMpUPMIH! XMVTI\LVKV! ULK! Uaa]MKX! PI! PKLLILMVR/!

QINKJKL/!MP!MV!MRaILPUHP!PI!HIPK!PQUP!PQK!HULLUPMJK!TUH!WK! \HXKLVPIIX!XMOOKLKHP]^!

UTTILXMHS!PI!PQK!U\XMKHTKV!LKTKMJMHS!V\TQ!XMVTI\LVKi!*H!IHK!QUHX/!PQKLK!ULK!PQIVK!

NIL`MHS! MH! PQK! TI\HPKLEPKLLILMVR! OMK]X/! MHT]\XKX! W\P! HIP! ]MRMPKX! PI! PQIVK! NQI!

LKVKULTQ! MP/! NQI! TUH! UTTKaP! PQK! XMVTI\LVK! UHX! PQKH! QUJK! PQK! PII]V! PI! KHUTP! PQK!

KmPLUILXMHUL^!RKUV\LKV!LKl\MLKX!PI!MRa]KRKHP!PQK!VKT\LMP^!RKUV\LKVi!*H!PQK!IPQKL!

QUHX/!PQKLK!ULK!OULELMSQP!SLI\aV/!NQI!Kma]IMP!HULLUPMJKV!PI!V\aaILP!PQKML!JMKNV!UHX!

KRWLUTK!U!Y\VPMOMKX!JMI]KHTK!USUMHVP!PQIVK!NQI!ULK!aKLTKMJKX!UV!NM]]MHS!PI!VIRKQIN!

LKa]UTK!NKVPKLH!JU]\KV!NMPQ!M]]MWKLU]!UHX!IaaLKVVMJK!JU]\KV! ;4\HXHUHM/!"_>"<i!&ULE

LMSQP!SLI\aV!NQMTQ!UaaLIaLMUPK!TI\HPKLEPKLLILMVR!VKT\LMPMpMHS!HULLUPMJKV/!ULK!aULP!IO!

U!T^T]K!MH!NQMTQ!SIJKLHRKHPU]!HULLUPMJKV/!YMQUX!HULLUPMJKV!UHX!OULELMSQP!HULLUPMJKV!

MHPKLa]U^!UHX!LKTMaLITU]]^!LKMHOILTK!KUTQ! IPQKL/!MH!U!X^HURMT! IO!cOKUL!UHX!R\P\U]!

XKRIHMpUPMIHe!;4\HXHUHM/!"_>"A!>><i!'H!PQMV!]MSQP/!MP!MV!HIP!V\LaLMVMHS!PI!IWVKLJK!PQK!

LMVK!IO!aIa\]MVR!UHX!OULELMSQP!aULPMKV!Kma]IMPMHS!HIP!IH]^!TI\HPKL!PKLLILMVR!HULLUPMJKV!

W\P!U]VI!Uaa]^MHS!PQIVK!VURK!HULLUPMJKV!PI!RMSLUPMIHi!#QK!aLITKVV!IO!IPQKLMHS!TIRKV!

PQKH!OLIR!U!XMOOKLKHP!U\XMKHTK/!NQMTQ!IOPKH!SUMHV!NMXKL!V\aaILP!OLIR!PQK!SKHKLU]!

a\W]MT!;UV!MP!NUV!PQK!TUVK!OIL!PQK!%)(!UHX!U!VKTPMIH!IO!PQK!SKHKLU]!%HS]MVQ!aIa\]UPMIH/!

VKK!4UVVMRKLMV!UHX!9UT`VIH/!"_>C<i!#QK!KOOKTPV!IH!PQKVK!PNI!U\XMKHTKV!VKKR!PI!U]]!

]KUX!PI!PQK!VURK!LKV\]PV/!U]PQI\SQ!TULLMKX!OILNULX!W^!PNI!XMOOKLKHP!UTPILVA!-\V]MRV!

ULK! IPQKLKX! UHX! IHPI]ISMTU]]^! aKLTKMJKX! UV! cVIRKPQMHS! K]VKei! 2]]INMHS! OIL! PQK!

MHPLIX\TPMIH! IO! V\TQ! VKT\LMP^! aLUTPMTKV! LKHXKLV! -\V]MR! TIRR\HMPMKV! LKRIPK!

;%LI\`QRUHIOO/! "_>C<! UHX! TUH! ]KUX! PI! WUHU]! UHX! ]MPP]K! JU]\KX! UTPV! PI! aLIRIPK!



! 5>!

VKT\LMPMpUPMIH!;$\^VRUHV/! "_>><i! ,\TQ! R\HXUHK!VKT\LMPMVUPMIH!MHPKLJKHPMIHV! QUJK!

IOPKH!QUX!PQK!LKV\]P!IO!U]MKHUPMHS!KJKH!RILK!PQIVK!TIRR\HMPMKV!NQMTQ!MHVPKUX!VQI\]X!

WK!MHPKSLUPKX!RILK!UHX!TI\]X!QK]a!PINULXV!PQK!XK]KSMPMRMpUPMIH/!UHX!XMVUaaLIJU]!IO!

PQK!PKLLILMVP!YMQUXMVP!SLI\ aV!PQK^!ULK!UVVITMUPKX!NMPQ!MH!TKLPUMH!IOOMTMU]!HULLUPMJKVi!

!

0#B2,&1&.31&-$(&$(14#(3C1#,/314(-C(OP))(

#QK!aLITKVV!IO!VKT\LMPMpUPMIH!TUH!WK!VKKH!UV!U!aLITKVV!IO!TLKUPMIH!IO!XMVTI\LVK/!UV!

NK]]!UV!U!RKUHMHS!RU`MHS!aLITKVV/!MH!PQUP!OUTPV!ULK!HIP!RKLK!OUTPV/!W\P!PQK^!ULK!

V\WYKTP!PI!U!aLITKVV!IO!MHPKLaLKPUPMIHi!,\TQ!RKUHMHS!RU`MHS!aLITKVVKV!ULK!SKHKLU]]^!

]MH`KX!PI!aINKL!VPL\TP\LKV!UHX!PI!QKSKRIHMT!XMVTI\LVKV/!UV!OIL!PQK!KmURa]K!IO!VPUPKV!

NQI!aLIRIPK!VKT\LMPMpMHS!HULLUPMJKVi! 'P!MV!MRaILPUHP/!KVaKTMU]]^!NQKLK!PQKLK!MV!UH!

UTPMJK!OULELMSQP!K]KRKHP!PI!TIHVMXKL/!PQUP!PQK!VKT\LMP^!HULLUPMJKV!aLIaIVKX!W^!PQK!

VPUPK! PU`K! MHPI! UTTI\HP! PQK! XLMOPV! UHX! PQK! WKQUJMI\LU]! TIHVKl\KHTKV! PQUP!

VKT\LMPMpUPMIH!LKl\KVPV!TUH! ]KUX!PI! ;&]I^X/! "_>B<i!&ULELMSQP!SLI\aV!PKHX!PI! IaKH]^!

KmaLKVV!QIVPM]MP^!PINULXV!'V]UR/!aLIRIPMHS!'V]URIaQIWMU!IH!U!NMXK!VTU]K/!W\P!QIVPM]K!

VaKKTQKV! TUH! WK! TIHVMXKLKX!VKT\LMPMpUPMIH! LKl\KVPV! a\P! OILNULX! PI! LKUTQ! RILK!

aINKLO\]! UTPILV/! V\TQ! UV! PQK! VPUPKi! $INKJKL/! IHK! R\VP! U]VI! TIHVMXKL! PQUP! V\TQ!

LKl\KVPV!ULK!QULRO\]!PI!PQIVK!LUTMU]/!KPQHMT!IL!LK]MSMI\V!RMHILMPMKV!NQI!ULK!UP!PQK!

TKHPLK!IO!V\TQ!XMVTI\LVKV/!UV!PQK!RKVVUSK!PQUP!MV!PLUHVRMPPKX!MV!PQUP!V\TQ!SLI\aV!ULK!

XUHSKLI\V!Y\VP!WKTU\VK!IO!NQI!PQK^!ULKi!%JKH!MO!PQKVK!VKT\LMPMpMHS!LKl\KVPV!NMPQ!U]]!

PQK!LK]UPKX!VaKKTQ!TUH!WK!TIHVMXKLKX!UV!SKHKLUPKX!W^!SKH\MHK!TIHTKLH/!IHK!TUHHIP!

UJIMX! TIHVMXKLMHS! PQK! KPQMTU]! MRa]MTUPMIHV! PQMV! TI\]X! QUJKi! 'O! PQK! IJKLU]]! UMR! IO!

XKRITLUPMT! VITMKPMKV! NQKH! LKVILPMHS! PI!VKT\LMPMpUPMIH! MV! PI! RUMHPUMH! MHPUTP! PQK!

OLKKXIR! IO! VaKKTQ/! IHK! VQI\]X! U]VI! TIHVMXKL! PQK! NU^! MXKUV! ULK! KmaLKVVKXi! #QMV!
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RKUHV! aIVMHS! \HXKL! KPQMTU]! TIHVMXKLUPMIH! VKT\LMP^! VaKKTQKV! TIRMHS! OLIR! HIHE

MHVPMP\PMIHU]!UTPILV!;MWMXi</!PI!UJIMX!aIVVMW]K!HKSUPMJK!TIHVKl\KHTKVi!

#QK! TIHVKl\KHTKV! IO! PQK! VKT\LMP^! RKUV\LKV! PU`KH! UV! U! LKV\]P! IO! :D>>! PI! aLIPKTP!

3KVPKLH! 7I\HPLMKV! OLIR! PQK! [2]! dUKXU! PQLKUPZ! QUJK! WLUHTQKX! I\P! PI! MRaUTP!TPP!

-\V]MRV!]MJMHS!MH!3KVPKLH!TI\HPLMKVi!&IL!KmURa]K/!U!H\RWKL!IO!%\LIaKUH!TI\HPLMKV!

WKSUH! MRa]KRKHPMHS! ]UNV! NQMTQ! VKT\LMPMpKX! 'V]UR! UHX! MRRMSLUHPV! TIRMHS! OLIR!

-\V]MR!TI\HPLMKV!V\TQ!UV!SMJMHS!PI!]UN!KHOILTKRKHP!USKHTMKV!\HLKVPLMTPKX!UTTKVV!PI!

[V\VaKTP!MHXMJMX\U]ZV!OMHUHTMU]!LKTILXV!;&LUHTK</!aLKKRaPMJK!XKPKHPMIH!;.4</!UHX!PQK!

0KPQKL]UHXV!a]UHHKX!PI!MHPLIX\TK!VKULTQKV!MH!LK]MSMI\V!a]UTKV!V\TQ!UV!RIVl\KV!UHX!

PI!WK!UW]K!PI!RIHMPIL!MHXMJMX\U]V!I\PVMXK!IO!UHPMEPKLLILMVR![V\VaKTP!]MVPZ!;7KVULM/!"_>_<i!

2HPMPKLLILMVR!]UNV! MH! PQK! .,!U]VI! PULSKPKX! -\V]MRV! ]MJMHS! MH! PQK! TI\HPL^/!

MRa]KRKHPMHS!HKN!V\LJKM]]UHTK!RKUV\LKV!NQMTQ!NI\]X!SMJK!KmPKHVMJK!aINKL!PI!]UN!

KHOILTKRKHP! USKHTMKV! IO! MHPL\XMHS! MHPI! MHXMJMX\U]ZV!XUM]^! ]MJKV/! UHX! NQKLK! USKHPV!

c!XbM[\NRT\QS[) `TW) MX\MS) T) ZN\NeMXf[) UPTZM) Q]) SM[NYMXZM8) \T_M) UNZ\aSM[8) [MTSZV) TXY)

YQ^XPQTY)ZQ`Ua\MS)]NPM[8)TXY)[MNeM)N\M`[)̂ N\VQa\)NX]QS`NXR)\VM)SM[NYMX\)Q])\VM)[MTSZV)

aX\NP)YTW[8)^MM_[8)QS)MbMX)`QX\V[)PT\MSie!;-IHVQMaI\LM/!"_>_ACB<i!!2V!PQK^!ULK!HIN!

OLURKX!UV!UH!cIPQKLe/!MXKHPMOMKX!VI]K]^!W^!JMLP\K!IO!PQKML!LK]MSMI\V!OUMPQ!UHX!]II`KX!

\aIH!NMPQ!V\VaMTMIH!;2YU]U/! "_>@<i!3QM]K!PKLLILMVR!UHX!VKT\LMPMpUPMIH!ULK!HIP!HKN!

aQKHIRKHU/! PQK^! WKTURK! RILK! T]IVK]^! ]MH`KX! MH! PQK! UOPKLRUPQ! IO! :D>>! UV!MP!

LKaLKVKHPKX!U!NUPKLVQKX!RIRKHP!MH!PQK!aKLTKaPMIH!IO!PKLLILMVR!UV!U!PQLKUP!PI!PQK!

3KVP! ;4U\HKLP! UHX! (KIHULX/! "_>:<i!

$INKJKL/!WIPQ!PQK!%\LIaKUH!.HMIH!UHX!PQK!.HMPKX!,PUPKV!ULK!HIP!HKN!PI!MHVPUHTKV!

IO!PKLLILMVR/!W\P!MH!PQK!UOPKLRUPQ!IO! :D>>!PKLLILMVR/!KRWIXMKX!W^!2]!dUKXU/!NUV!

LKOLURKX! UV! UH! KmMVPKHPMU]! PQLKUP! PQUP! LKl\MLKX! VaKTMU]! UPPKHPMIH! UHX! XKXMTUPKX!



! 5=!

RKUV\LKV!;2WWUV/!"_">q!%LI\`QRUHIOO/!"_>Cq!-IHVQMaI\LM/!"_>_q!,RMPQ/!,PIQ]!UHX!

U]E1QULWM/!"_>Fq!4U\HKLP!UHX!(KIHULX/!"_>:<i!%\LIaK!U]LKUX^!QUX!U!]IHS!QMVPIL^!IO!

XKU]MHS!NMPQ!XIRKVPMT!PKLLILMVR/!UV!NK]]!PKLLILMVR!]MH`KX!PI!TIHO]MTPV!I\PVMXK!IO!PQK!

LKSMIH/!OIL!KmURa]K!]MH`KX!PI!8U]KVPMHMUH!MVV\KV!;4U\HKLP!UHX!(KIHULX/!"_>:<i!(ULSK!

VTU]K!PKLLILMVP!UPPUT`V!USUMHVP!2RKLMTUH!PULSKPV!NKLK!U]VI!HIP!HKN/!OIL!KmURa]K!PQK!

-ULMHK!WULLUT`V!WIRWMHS!MH!(KWUHIH!MH!PQK!>:F_V!UHX!PQK!>::C!*`]UQIRU!WIRWMHS!

W^!#MRIPQ^!-T6KMSQq!QINKJKL/!PQK!VTU]K/!PQK!TIRa]KmMP^!UHX!PQK!TIHVKl\KHTKV!IO!

PQK!PKLLILMVR!NMPHKVVKX!MH! :D>>!NUV!VKKH!UV! l\U]MPUPMJK]^!XMOOKLKHP! ;(MHXKL/! "__Bq!

2T`KLRUH/!"_"><i!!

%\LIaK!LKUTPKX!PI!PQK!KJKHPV!IO!:D>>!UHX!OLURKX!PQK!UPPUT`V!UV!LK]KJUHP!PZ!%\LIaKbV!

VKT\LMP^!UHX!WKSUH!PQK!NIL`V!PI!PQK!MRa]KRKHPUPMIH!IO!U!%\LIaKUH!,KT\LMP^!,PLUPKS^!

NQMTQ!NI\]X!LKHXKL!VKT\LMPMVUPMIH!UHX!PKLLILMVR!aLKJKHPMHS!RKUV\LKV!TKHPLU]!PI!PQK!

VPLUPKS^!;1U]]M/!"__F<i!0IP!XMVVMRM]UL!OLIR!RKUV\LKV!MRa]KRKHPKX!MH!PQK!.,2!PQLI\SQ!

PQK! 82#+'*#! 2TP/! PQK! %\LIaKUH! ,KT\LMP^! ,PLUPKS^! LK]MKX! IH! MRaLIJKX! ]UNE

KHOILTKRKHP!UHX!MHPK]]MSKHTK!TIIaKLUPMIH/!UV!NK]]!UV!IH!TIHPLI]!IO!aKLVIHU]!LKTILXV!

IO! WUH`! UTTI\HPV! WK]IHSMHS! PI! V\VaMTMI\V! UTPILVi! ,\TQ! %.! VKT\LMP^! VPLUPKS^!

T\]RMHUPKX! MH! "__C! NMPQ! PQK! ]U\HTQ! IO! PQK! %\LIaKUH! .HMIH! 7I\HPKLPKLLI LMVR!

,PLUPKS^i!!

#QK!PKLLILMVR!PQLKUP!QUV!WKKH!OLURKX!UHX!MHO]UPKX!UV!MRaILPUHP!PI!PQK!%.!VMHTK!PQK!

KJKHPV! IO! :D>>i! 'H!U!WKQUJMI\L!PQUP!LKVKRW]KV!PQUP! IZ!PQK! .,b!LKVaIHVKV!PI! :D>>/!

XMVT\VVKX!MH!PQMV!UHX!PQK!HKmP!TQUaPKL/!%\LIaK!U]VI!RIJKX!OLIR!]II`MHS!UP!VKT\LMPMVMHS!

VPUPKV/!PI!VKT\LMPMVMHS!VaKTMOMT!aKIa]K!UHX!aIa\]UPMIHV!;$UVVUH/!"_>_<i!

'H!]MHK!NMPQ!NQUP!U]LKUX^!VUMX!UWIJK!UWI\P!VKT\LMPMVUPMIH/!PQK!UPPUT`V!MH!-UXLMX!UHX!

(IHXIH/!NQMTQ!QUJK!WKKH!PLUSMT/!NKLK!U]VI!OLURKX!UV!U!cTLMVMV/!oNX)[aZV)T)^TW)T[)\Q!



! 5@!

PMRN\N`N[M)\VM)[MZaSN\N[T\NQX)Q]))\MSSQSN[`8)TXY)Ua[V)T)`aZV)^NYMS)[M\)Q])UQPNZW)TZ\NQX[)

\VTX)\VM)MbMX\[)\VM`[MPbM[)^QaPY)VTbM)[aRRM[\MYio!;$UVVUH/!"_>_A!@@5<!

!'H!VaMPK! IO!PQKVK!TIHVMXKLUPMIHV!UWI\P!aLKEKmMVPMHS!MHVPUHTKV! IO!PKLLILMVR!WIPQ!MH!

%\LIaK!UHX!PQK!.HMPKX!,PUPKV/!,TQ\\LRUH!;"_>F</!OI\HX!PQUP!PQK!-%02!LKSMIH!UHX!

'V]URMVP!PKLLILMVR!LKRUMHKX/!PQLI\SQ!PQK!KUL]^!"___V!UHX!\a!PI!"_>5/!PQK!aLKOKLLKX!

PIaMT!IO!VK]KTPMIH!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKVi!

'H!UXXMPMIH!PI!PQK!VTU]K!IO!PQK!UPPUT`V!IH!:D>>/!PQK!aKLTKaPMIH!UHX!PQK!UVVKVVRKHP!IO!

PQK!PKLLILMVP!PQLKUP!VQMOPKX!VMSHMOMTUHP]^/!UHX!]KX!PI!PQK!KRKLSKHTK!IO!PQK!HULLUPMJKV!

PQUP!V\SSKVPKX!PQUP!PQKLK!NUV!VIRKPQMHS!O\HXURKHPU]]^!HKN!UWI\P!PQK!PKLLILMVR!IO!

2]! dUKXU! ;7LKHVQUN/! "__F<i! #QMV! VIETU]]KX!XM^) \MSSQSN[`! ;$IOORUH/! "__5<! NUV!

PQI\SQP! PI! WK! ]MH`KX! PI! OUHUPMTMVR/! O\HXURKHPU]]^! MLLUPMIHU]/! MHO]\KHTKX! W^!

O\HXURKHPU]MVP!MHPKLaLKPUPMIHV! IO!VTLMaP\LK!UHX!MH!PQK!UHUPQKRU! IO!?LMUH!9KH`MHVZ!

OURI\V!RUmMR!;>:BC<!PQUP!PKLLILMVPV!NUHPKX!U!]IP!IO!aKIa]K!NUPTQMHS!UHX!HIP!U!]IP!

IO!aKIa]K!XKUXi!#QK!PQLKUP!TIRMHS!OLIR!PQMV!HKN!PKLLILMVR!NUV!TIHVPL\TPKX!UV!U!

]IIRMHS!NUL!PQUP!NI\]X!WK!NUSKX!USUMHVP!PQK!3KVP/!UHX!UV!V\TQ!IH]^!U!NUL!NUV!PQK!

UaaLIaLMUPK!LKVaIHVKi!#QK!LKV\]P!IO!TI\LVK!NUV!?\VQZV!3UL!IH!#KLLIL!;4U\HKLP!UHX!

(KIHULX/!"_>:</!UHX!PQMV!NUL!NUV!aMPTQKX!UV!U!WUPP]K!IO!SIIX!USUMHVP!KJM]/!LMSQP!USUMHVP!

NLIHS/!NQKLK!TI\HPLMKV!QUX!PI!XKRIHVPLUPK!PQUP!PQK^!NKLK!KMPQKL![NMPQ!\V!;2RKLMTU<!

IL!NMPQ!PQK!PKLLILMVPVZ/!PQKLK!NKLK!HI!SLK^!ULKUVi!

!

OP))(3$%(14#(C#3,(-C(1#,,-,&./(

2RKLMTUZV!;UHX/!VUOK!PI!VU^/!3KVPKLH<!aKLTKMJKX!J\]HKLUWM]MP^!PI!PKLLILMVR!WKTURK!

KJMXKHP!MH!PQK!UOPKLRUPQ!IO!:D>>!;$IOORUH/!"__"</!UHX!OKUL!IO!PKLLILMVR!WKTURK!U!

VMSHMOMTUHP!aULP!IO!PQK!XUM]^!]MJKV!IO!RUH^!MHXMJMX\U]Vi!%RIPMIHV!V\TQ!UV!OKUL/!aLMXK/!



! 5C!

UHSKL!UHX!HKKX!OIL!LKPU]MUPMIH!WKTURK!LK]KJUHP!MH!PQK!aLITKVV!IO!VKT\LMPMpUPMIH!UHX!

VKT\LMPMpUPMIH! IO! PKLLILMVR! ;6UH! +^PQIJKH/! "_>C<i! #QKVK! KRIPMIHV! VQUaKX! PQK!

LKUTPMIHV! PI! :D>>! UHX!TIHPLMW\PKX! PI! PQK! 3UL! IH! #KLLIL! ;3I#<!WKTIRMHS! PQK!

XIRMHUHP!OLURK!OIL!\HXKLVPUHXMHS!PQK!7#!LKVaIHVKi!8IVP!:D>>!SIJKLHRKHPV!HKKXKX!

PI!O\]OM]!PQK!HKKX!OIL!VKT\LMP^!W\P/!,RMPQ/!,PIQ]!UHX!U]E1QULWM!;"_>F<!TIHPKHX/!PQUP!MH!

XIMHS! VI! UHX! MH! TIRR\HMTUPMHS! PI! PQK! aIa\]UPMIH! PQUP! PQK^! ULK! MRa]KRKHPMHS!

TI\HPKLEPKLLILMVR! RKUV\LKV! PQK^!TIHPLMW\PK! PI! UTP\U]]^! MHTLKUVK! PQK! OKK]MHSV! IO!

MHVKT\LMP^i!3QM]K! 9KH`MHV! ;>:BC<! XKOMHKX! PKLLILMVP! JMI]KHTK! UV! aKLOILRUPMJK/!,PIQ]!

;"_>: <!UXXKX!PQUP!PQK!LKUTPMIH!IO!PQK![U\XMKHTKZ!PI!V\TQ!aKLOILRUPMJK!JMI]KHTK!MV!NU^!

RILK!MRaILPUHP/!UHX!PQK!LKUTPMIH!IO!PQK!.,!;OMLVP/!UHX!IPQKL!3KVPKLH!TI\HPLMKV!PQKH<!

VQUaKX!PQK!7#!LKVaIHVK!OIL!PQK!aUVP!PNI!XKTUXKVi!?\VQZV!OLURMHS!IO!PQK!LKVaIHVK!PI!

PQK!UPPUT`!TQUHSKX!OLIR!PQK!PULSKPMHS!IO!PQK!MHXMJMX\ U]V!LKVaIHVMW]K!IO!PQK!UPPUT`!PI!

PQUP!IO!U!ZNULZ!USUMHVP!PKLLIL!;#UaaKL/!"__><i!#QK!UPPUT`ZV!VMSHMOMTUHTK!NKHP!WK^IHX!

PQK!]IVV!IO!]MJKV!UHX!WKTURK!OLURKX!UV!U!NUL!USUMHVP!OLKKXIR!UHX!XKRITLUT^!;?\VQ/!

" __><! UHX! WIPQ! U]EdUKXU! UHX! 'V]URMT! PKLLILMVR! WKTURK! OLURKV! UV! U! ]IIRMHS!

KmMVPKHPMU]! PQLKUP! ;,PIQ]/! "_>F<i! 2V! PQK! 3I#! WKTURK! S]IWU]MVKX/! SIJKLHRKHPV! IO!

TI\HPLMKV!V\TQ!UV!PQK!.4!UHX!2\VPLU]MU!LKVILPKX!PI!XMVTI\LVKV!WUVKX!IH!UHSKL!UHX!

OKUL!MH!PQKML!OLURMHS!IO!PQKML!aULPMTMaUPMIH!PI!PQK!3I#!;2QRKX/!"_>C!UHX!)K!7UVPK]]U/!

-T7ULPQ^!UHX!-\VSLIJK/!"__:<i!'H!OUTP/!PQK!UPPUT`!IH!PQK!3IL]X!#LUXK!7KHPLK!NUV!

OLURKX!MH!?\VQZV!XMVTI\LVK!UV!UH!UPPUT`!PI!PQK!NQI]K!3KVPKLH!NU^!IO!]MOK!;4U\HKLP!

UHX!(KIHULX/!"_>:</!PQKLKOILK!LKVIHUPMHS!HIP!IH]^!MH!PQK!.,2!W\P!U]VI!MH!PQK!IPQKL!

VPUPKV!IO!PQK![1]IWU]!0ILPQZi!2]!dUKXU!NUV!aKLTKMJKX!UHX!]UWK]]KX!UV!UH!KmMVPKHPMU]!

PQLKUP/!UHX!V\TQ!]UWK]!NUV!VIIH!KmPKHXKX!PI!-\V]MRV!]MJMHS!MH!PQK!3KVPA!NQM]K!PQK!7#!

RKUV\LKV!MRa]KRKHPKX!MH!LKVaIHVK!PI!:D>>!l\MT`]^!RKUHP!RM]MPUL^!MHPKLJKHPMIHV!MH!



! 55!

2OSQUHMVPUH/!PQK!S]IWU]!3I#!U]VI!WLI\SQP!NMPQ!MP!U!PLKHX!IO!SKHKLU]!XKRIHMVUPMIH!IO!

-\V]MRV!MH!PQK!3KVP!NQMTQ!RUHMOKVP!UV!NMXKVaLKUX!V\LJKM]]UHTK!;?]KMTQ/!"__:</!ULLKVP!

UHX!XKPKHPMIH!NMPQI\P!TQULSK!UHX!XKaILPUPMIH!;#MLRUH/!"_>_<i!

:D>>! WKTURK! U! aLMVR! OIL! MHPKLaLKPUPMIH! UHX! OLURMHS! IO! ]MOK/! LMV`! UHX! VKT\LMP^!

RKUV\LKV!;&MPpSKLU]X/!"_"><i!#QMV!MV!HIP!PI!XMRMHMVQ!PQK!MRaUTP!IO!PQK!]IVV!IO!]MOK!IO!

PQK!JMTPMRV!UHX!PQKML!OURM]MKV/!W\P!PI!aIMHP!I\P!PQK!KmTKaPMIHU]MVR!NMPQ!NQMTQ!PQMV!

aULPMT\]UL!PQLKUP!MV!aLKVKHPKXi!)KUPQV!OLIR!IPQKL!OILRV!IO!KmPLKRMVR!JMI]KHTK!V\TQ!

VTQII]! VQIIPMHSV/! XIRKVPMT! JMI]KHTK/! OULELMSQP! IL! IPQKL! aULURM]MPUL^! SLI\aV! ULK!

HKS]KTPKX! MH! TIRaULMVIHi! 1L\KHKNU]X! UHX! TI]]KUS\KV! ;"_"_<! OI\HX/! MH! OUTP/! PQUP!

KmT]\XMHS!PQK!TUV\U]PMKV!IO!:D>>/!OULELMSQP!UPPUT`V!MH!PQK!.,2!LKV\]PKX!MH!=@C!XKUPQV/!

UHX!'V]URMVP!MHVaMLKX!UPPUT`V!LKV\]PKX!MH!>C@!XKUPQV!;MH!U!PMRKVaUH!PQUP!SIKV!OLIR!

>::_!PI!"_>:<i!#QK!VQIT`!UHX!QILLIL!IO!PQK!KJKHPV!IO!:D>>/!PQK!LKaKPMPMIH!IO!MRUSKV!

IO! PQK! PINKLV! IH! OMLK! PISKPQKL! NMPQ! PQK! XMVTI\LVKV! ULI\HX! PQK! UPPUT`V! USUMHVP!

OLKKXIR! UHX! XKRITLUT̂ /! ]KX! PI! 'V]UR!WKMHS!VKT\LMPMVKX! NIL]XNMXK/!NMPQ!O\HXMHS!

RUMH]^!SIHK!PI/!OIL!KmURa]K/!TI\HPKLELUXMTU]MVUPMIH!aLISLURRKV!UXXLKVVMHS!-\V]MRV!

;?LINH/!"_>F</!NMPQ!PQK!OULELMSQP!IH]^!WKMHS!UPPKHXKX!PI!JKL^!LKTKHP]^!UHX!NMPQ!RMHIL!

LKVI\LTKVi! #QMV! QUaaKHKX! OIL! KmURa]K/!R\TQ! UOPKL! :D>>/! X\LMHS! PQK! #L\Ra!

UXRMHMVPLUPMIHA!PQK!?LKHHUH!7KHPLK!OIL!9\VPMTK!LKaILPV!MH!OUTP!PQUP!O\HXV!XKXMTUPKX!PI!

PQK!(MOK!UOPKL!$UPK!MHMPMUPMJK/!NQMTQ!QK]aKX!MHXMJMX\U]V!PI!XMVKHSUSK!OLIR!OULELMSQP!

RIJKRKHPV!/!QUJK!WKKH!XMJKLPKX!PI!76%!XMLKTPKX!UP!XKPKTPMHS!VMSHV!IO!LUXMTU]MpUPMIH!

URIHS! -\V]MRV! TIRR\HMP^! MH! 2RKLMTU/! UHX! MH! VI! XIMHS/! PQK! UXRMHMVPLUPMIH!

cLKMHOILTKX!PQK!RKVVUSK!PQUP!76%!MV!UWI\P!-\V]MRVe!;8UPK]/!"_>B<i!

#QK!aKLTKaPMIH!IO!PQK!PQLKUP!UV!TIRMHS!OLIR!2]!dUKXU!UHX!YMQUXM!PKLLILMVR!PII`!QI]X!

MH!aI]MPMTV!UHX!URIHS!PQK!aIa\]UPMIH!HIP!IH]^!MH!]MSQP!IO!PQK!XKUPQ!PI]]!IO!:D>>!IL!MH!



! 5B!

]MSQP!IO!PQK!LMV`!IO!O\LPQKL!PKLLILMVP!UPPUT`V/!W\P!U]VI!PQUH`V!PI!aLKEKmMVPMHS!TIHTKLHV!

ULI\HX!VKT\LMP^/!-\V]MR!MHPKSLUPMIH!MH!3KVPKLH!TI\HPLMKV!UHX!MXKHPMP^!;?]KMTQ/!"__:<i!

&IL! ]IHS! WKOILK! :D>>/! PQK! aLKVKHTK! IO! -\V]MRV! MH! 3KVPKLH! TI\HPLMKV! NUV! MH! OUTP!

VTL\PMHMpKX!UV! 'V]UR! MV!VKKH! PI! WK!KVVKHPMU]]^! WUT`NULXV! UHX! MHTIRaUPMW]K! NMPQ!

XKRITLUPMT! JU]\KV! UHX! VKT\]ULMVR! ;7KVULM/! "_>_</! V\TQ! MXKUV! ULI\HX! PQMV!

MHTIRaUPMWM]MP^!TURK!UP!PQK!OILKOLIHP!UOPKL!:D>>i!#QKVK!VURK!MXKHPMP^!RKTQUHMVRV!

UHX!PQK!K]MTMPUPMIH! IO!OKUL!MH!LKUTPMIH!PI!PQK!KJKHPV!QUJK!U]VI!TIHPLMW\PKX!PI!PQK!

XMOOKLKHTK!MH!UPPKHPMIH!SMJKH!PI!YMQUXM!PKLLILMVR!UHX!OULELMSQP!PKLLILMVR/!UHX!PQMV!NM]]!

WK!XMVT\VVKX!MH!PQK!HKmP!aULUSLUaQVi!

!

M3,=,&<41(1#,,-,&./(&$(3$%(-21.&%#(-C(3B3%#/&3(

$MVPILMTU]]^/!PQK!PKLRMHI]IS^!\VKX!PI!XKVTLMWK!PQK!K]KTPILU]!aI]MPMTU]!VaKTPL\R!XKLMJK!

OLIR!PQK!&LKHTQ!+KJI]\PMIH/!NQKLK!PQIVK!V\aaILPMHS!PQK!RIHULTQ^!NI\]X!VMP!IH!PQK!

LMSQP! IO! PQK! `MHS! UHX! PQIVK! V\aaILPMHS! aIa\]UL! VIJKLKMSHP^! NI\]X! VMP! PI! PQK! ]KOP!

;-\XXK/ !"_>:<i!#QMV!PKLRMHI]IS^!TQUHSKX!X\LMHS!PQK!TKHP\LMKV/!UHX!RUHMOKVPUPMIHV!

IO!PQK![LMSQPZ!QUJK!U]VI!TQUHSKX/!HIP!NMPQI\P!XKWUPKV!UP!PQK!UTUXKRMT!]KJK]A!MH!OUTP/!

NQM]K!MH!PQK!OMLVP!XKTUXKV!UOPKL!PQK!,KTIHX!3IL]X!3UL!PQKVK!SLI\aV!NKLK!XKOMHKX!UV!

[HKIEOUVTMVPVZ/!MH!RILK!LKTKHP!PMRKV!PQKVK!SLI\aV!WKTURK!TIRRIH]^!LKOKLLKX!PI!UV!

[OULELMSQPZi!;-\XXK/!"_>:<i!'H!PQMV!aMKTK!IO!NIL`/!PQK!OULELMSQP!MV!\VKX!UV!UH!\RWLK]]U!

PKLR!NQMTQ!KHTIRaUVVKV!WIPQ!PQK!LUXMTU]!LMSQP!;HIRMHU]]^!XKRITLUPMT/!IaaIVKX!PI!

VIRK! ]MWKLU]! JU]\KV<!UHX! PQK! KmPLKRK! LMSQP! ;UHPMXKRITLUPMT! MH! KVVKHTK<! ;-\XXK/!

"__B<i! 2! XMVT\VVMIH! IO! PQK! OULELMSQP! NQMTQ! NI\]X! TIRaLKQKHVMJK]^! KRWLUTK! WIPQ!

K]KTPILU]! UHX! PKLLILMVP! SLI\aV! MV! I\P! IO! PQK! VTIaK! IO! PQMV! PQKVMV/! QINKJKL! MP! MV!

MRaILPUHP!PI!HIPK!PQUP!OULELMSQP!K]KTPILU]!UHX!PKLLILMVP!SLI\aV!VQULK!TQULUTPKLMVPMTV!



! 5F!

UP!PQK!]KJK]!IO!NIL]XJMKNq!!MH!UXXMPMIH!MP!QUV!WKKH!OI\HX!PQUP!K]KTPILU]!UHX!PKLLILMVP!

SLI\aV! XI! IOPKHPMRKV! ]MH`! PI! KUTQ! IPQKL! W^! NU^! IO! aULPMTMaUPMHS! MH! PQK! K]KTPILU]!

aLITKVV! IL! W^! NU^! IO! aLIJMXMHS! TIJKLP! K]KTPILU]! V\aaILP! PI! aI]MPMTU]! aULPMKV!

;-UPUHIT`/!"_>5<i!

2V!XMVT\VVKX!MH!PQK!aLKJMI\V!TQUaPKL/!LKJMKNV!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MH!PQK!

]UVP!XKTUXK!QUJK!aIMHPKX!I\P!PQUP!PQK!]MPKLUP\LK!QUV!aLKXIRMHUHP]^!UPPKHXKX!PI!YMQUXM!

PKLLILMVR/! W\P! XKVaMPK! PQK! V]IN! VPULP/! PQKLK! MV! MHTLKUVKX! UPPKHPMIH! OLIR! NMPQMH!

UTUXKRMU! UOOILXKX! PI! PQK! PQLKUP! IO! JMI]KHTK! KRUHUPMHS! OLIR! OULELMSQP! KmPLKRMVR!

;+UJHXU]! UHX! ?YrLSI/! "_>F<i! $INKJKL/! NQM]K! PQKLK! MV! SLINMHS! TIHVKHV\V! IH! PQK!

KRKLSMHS!PLKHXV!MH!OULELMSQP!PKLLILMVR/!PQKLK!MV!U!SKHKLU]! ]UT`! IO!TIQKLKHTK!MH!PQK!

WIX^!IO!NIL`!PQUP!UPPKHXV!PI!PQK!MVV\K!IO!OULELMSQP!PKLLILMVRi!-\TQ!]M`K!PQK!]MPKLUP\LK!

IH!PKLLILMVR/!PQKLK!MV!HI!IHK!VQ`M!OIL!PQK!NIL` !IH!PQK!OUL!LMSQP!UHX!MH!SKHKLU]!PQK!

`HIN]KXSK!UHX!LKVKULTQ!PQUP!MHOILR!PQK!XKWUPKV!IH!PQK!OULELMSQP!XI!HIP!TIHVPMP\PK!U!

TIQKLKHP!WIX^!IO!LKVKULTQ/!HIL!XIKV!MP!KRKLSK!OLIR!UH^!VMHS]K!XMVTMa]MHKi!+KTISHMVMHS!

PQMV! MVV\K/! +UJHXU]! UHX! ?YrLSI! VPUPK! PQUP! `HIN]KXSK! MH! PQMV! OMK]X!MV! cXMJKLVK/!

XMVILSUHMVKX!UHX!XMVTIHPMH\I\Ve!;"_>FA>><i!#QMV!TUH!aULP]^!WK!UPPLMW\PKX!PI!PQK!OUTP!

PQUP!PQK!LKVKULTQ!TIRKV!OLIR!RUH!̂XMOOKLKHP!XMVTMa]MHKV/!W\P!U]VI!aULP]^!Kma]UMHKX!W^!

PQK!PKHXKHT^!PI!OIT\V!IH!MXKI]ISMTU]]^!RIPMJUPKX!JMI]KHTK!UV!NQI]]^!XKOMHKX!W^!MPV!

MXKI]IS^!UV!MV!IOPKH!PQK!HILR!MH!PQK!OMK]X!IO!PKLLILMVR!VP\XMKVi!3QM]K!LKVKULTQ/!aI]MT^!

UHX!MHPKLJKHPMIH!aU^!]Ma!VKLJMTK!PI!PQK!HIPMIH!PQUP!U]]!MXKI]ISMTU]!JMI]KHTK!MV!LK]KJUHP!

UHX!aLMILMPMVKX!MH!PQK!OMK]X/!PQMV!MV!HIP!PQK!TUVKi!&IL!KmURa]K/!TI\HPKLPKLLILMVR!PII]V!

\VKX!NMPQ!PQIVK!TIHJMTPKX!IO!KmPLKRMVR!IL!KmPLKRMVP!LK]UPKX!IOOKHTKV!MH!PQK!.4!NKLK!

ILMSMHU]]^!XKJK]IaKX/!PKVPKX!UHX! JU]MXUPKX!NMPQ! U! aIa\]UPMIH! RUXK! KHPMLK]^! IO! 2]!

dUKXU! ]MH`KX! aKLaKPLUPILV/! ^KP! PQK! PII]! MV! T]UMRKX! PI! QUJK! LK]KJUHTK! UTLIVV! PQK!



! 5: !

MXKI]ISMTU]!VaKTPL\R!;(^HTQ!UHX!9I^TK/!"_>:<i!#QMV!SIKV!WUT`!PI!PQK!aIMHP!RUXK!W^!

,M]`K!;"__@<!PQUP!PQK!OMK]X!MV!LKUTPMJK/!VIRKNQUP!R^IaMT!UHX!XIRMHUPKX!W^!aULPMT\]UL!

OLURKV!IO!LKOKLKHTK!UHX!MHOILRKX!W^!aLIW]KRUPMT!aI]MPMTU]!XMVTI\LVKVi!$INKJKL/!IJKL!

PQK!aUVP!OKN!^KULV/!VMSHMOMTUHP!UPPKHPMIH!QUV!WKKH!XMJKLPKX!PI!OULELMSQP!PKLLILMVR/!UHX!

KHTI\LUSMHS]^! U! RILK! TIRaLKQKHVMJK! JMKN! IO! PQK! MVV\K! MV! WKMHS! PU`KH! NQKLKW^!

LKTMaLITU]! JMI]KHTK! UTLIVV! PQK! MXKI]ISMTU]! VaKTPL\R! MV! UPPKHXKX! PI! UHX! U! RILK!

H\UHTKX!JMKN!IO!PQK!MVV\K!IO!OULELMSQP!MV!WKMHS!XKJK]IaKX!;?\VQKL!UHX!-UT`]MH/!"_>C<i!

#QK!OI]]INMHS!aULUSLUaQV!MH!PQMV!TQUaPKL!NM]]! ]II`!UP!PQK!aIVVMW]K!LKUVIHV!OIL!PQK!

PLKHX!IO!LKUTPMJMP^!MH!PQK!OMK]X/!KVaKTMU]]^!MH!LK]UPMIH!PI!PQK!aIVP!:D>>!KHJMLIHRKHPi!

!

M#3,(-C(B,&/#(3$%(C#3,(-C(1#,,-,&./(

,I!OUL/!PQMV!TQUaPKL!QUV!XKU]P!NMPQ!PQK!TIHTKaP! IO!VKT\LMPMVUPMIH/!QUV!Uaa]MKX!MP!PI!

PKLLILMVR!UHX!MP!QUV!]MH`KX!MP!PI!:D>>/!Kma]UMHMHS!QIN!PQK!KJKHPV!IO!:D>>!WKTURK!U!

aLMVR!IO!MHPKLaLKPUPMIH!UHX!\HXKLVPUHXMHS!LKU]MP^!UHX!7#!LKVaIHVKV/!U]VI!X\K!PI!PQK!

QMSQ!KRIPMIHU]!MRaUTP!IO!PQK!KJKHPi!#QMV!VKTPMIH!IO!PQK!TQUaPKL!XK]JKV!RILK!MH!XKaPQ!

MHPI!PQK!KRIPMIHV!VPKRRKX!OLIR!:D>>/!NMPQ!U!OIT\V!IH!OKUL/!UHX!XIKV!VI!W^!XLUNMHS!

IH!TIHTKaPV!XKLMJMHS!OLIR!TLMRMHI]IS^! ;V\TQ!UV!OKUL! IO!TLMRK<!UHX!OLIR!VITMI]IS^!

;V\TQ!UV![T\]P\LK!IO!OKULZ/!&\LKXM/!"__5<i!

#QK!OLURMHS!IO!U!VMP\UPMIH!UV!U!PQLKUP!MV!HIP!HKN!UHX!MV!HIP!KmT]\VMJK!PI!PQK!TUVK!IO!

VKT\LMPMVUPMIH!UHX!PKLLILMVR/!MP/!MH!OUTPV/!U]VI!ITT\LV!MH!PQK!TUVK!IO![ILXMHUL^Z!TLMRKVi!

'H!PQK!TLMRMHI]ISMTU]!]MPKLUP\LK/!OKUL!IO!TLMRK!MV!U!TIHVPL\TP!NQMTQ!VKLJKV!PI!MHJKVPMSUPK!

UP!MPV!RIVP!]MPKLU]! ]KJK]!PQK!OKUL!IO!WKMHS!JMTPMRMVKX/!W\P!MP!QUV!WKKH!LKTISHMVKX!UV!

KHTIRaUVVMHS!U!NMXKL!LUHSK! IO!KRIPMIHV!ULI\HX!PQK!aIVVMWM]MP^! IO!WKMHS!QULRKX!

;1IIXK^/!"__C<i!2!HULLIN!Uaa]MTUPMIH!IO!PQK!TIHVPL\TP!IO!OKUL!IO!TLMRK!MV!TIHPKVPKX!



! B_!

W^! TLMPMTU]! TLMRMHI]ISMVPV! WIPQ! UP! UH! IaKLUPMIHU]! ]KJK]! ;cULK! V\LJK^! l\KVPMIHV!

MHJKVPMSUPMHS!OKUL!IO!TLMRK!LKU]]^!RKUV\LMHS!PQMV!TIHVPL\TPge<!UHX!UP!U!PQKILKPMTU]!]KJK]!

;cNQUP!MV/!MH!LKU]MP^/!OKUL!IO!TLMRKge<i!'H!OUTP/!3U]`]UPK!UHX!-^PQKH!;"__B<!aLIJMXKX!U!

LKJMKN! IO! PQK!TIHTKaP! IO! OKUL! IO! TLMRK/! HIPMHS! QIN! MPV! \VK! MH! PQK! ]MPKLUP\LK! MV! U!

RKUV\LK! IO!NX[MZaSN\NM[! LK]UPKX! PI! VITMU]! MVV\KV! IPQKL! PQUH! TLMRKi! 3QKH! PQK!

UNULKHKVV!IO!V\TQ!VITMU]!MVV\KV!LMVKV!;ITT\LLKHTK!HIN!OUTM]MPUPKX!W^!PQK!IJKLULTQMHS!

aLKVKHTK!IO!PKTQHI]IS^!MH!KJKL^XU^!]MOK</!OKK]MHSV!IO!MHVKT\LMP^!TUH!SLIN/!UHX!NMPQ!

PQKVK/!U]VI!VKKRV!PI!SLIN!OKUL!IO!TLMRKi!'H!PQMV!WLIUXKL!VKHVK/!OKUL!IO!TLMRK!KmaLKVVKV!

cNMXKL!V\W]MRUPKX!TIHTKLHV!UWI\P!h!UHX!TQU]]KHSKV!PI!h!PQK!TKLPUMHP^/! ILXKL!UHX!

VKT\LMP^! IO! KJKL^XU^! ]MOKe! ;MWMXiA">=<i! 'P! OI]]INV! PQUP/! MO! OKUL! IO! TLMRK! KmaLKVVKV!

MHVKT\LMP^!LK]UPKX!PI!KJKL^XU^!]MOKZV!UTPMJMPMKV/!V\LJK^V!MHJKVPMSUPMHS!OKUL!IO!TLMRK!RU^!

MHXKKX! LKJKU]! VIRKPQMHS! XMOOKLKHPA! PQK^! TI\]X! UTP\U]]^! RKUV\LK! VIRK! IO! PQK!

XMRKHVMIHV!TIHVPMP\PMHS!NQUP!MV!XKOMHKX!UV!cIHPI]ISMTU]!MHVKT\LMP^e/!UV/!OIL!KmURa]K/!

KTIHIRMT/!aKLVIHU]!UHX!VITMU]!MHVPUWM]MP^i!

7\]P\LU]!UHX!aI]MPMTU]!TQUHSKV!TUH!WK!aULP!IO!NQUP!TIHVPMP\PKV!PQMV!VKHVK!IO!MHVKT\LMP^/!

UP!U!VITMU]!]KJK]!UV!NK]]!UV!UP!PQK!aI]MPMTU]!IHKi!'H!UXXMPMIH!PI!aLKEKmMVPMHS!MHVKT\LMP^/!

SIJKLHRKHPV! U]VI! WKSUH! TIHVMXKLMHS! PQK! TIHVKl\KHTKV! IO! Q^aIPQKPMTU]! LMV`V! UHX!

QULHKVVMHS! PQK! OKUL! TIRMHS! OLIR! LMV`! aKLTKaPMIH! ;&\LKXM/! "__"! MH! 3U]`]UPK! UHX!

-^PQKH/! "__B<i!%JKL^XU^! ]MOK!UTPMJMPMKV!ULK!VKKH!UHX!aLKVKHPKX!PI!PQK!aIa\]UPMIH!

UOPKL!U!OM]PKLMHS!aLITKVV!NQMTQ!aLIJMXKV!UH!UVVKVVRKHP!IO!PQK!LMV`!PQUP!PQK!UTPMJMP^!

QI]XVi!2H!KmURa]K!IO!PQMV!WKMHS!PQK!PLUOOMTE]MSQP!U]KLP!V^VPKR!MRa]KRKHPKX!MH!PQK!.,2!

UV!NK]]!UV!MH!PQK!SLUXKEU]KLP!\VKX!MH!.4!;UHX!IPQKL!%.!TI\HPLMKV<!PI!MHOILR!PQK!TMPMpKHV!

IH!PQK!PQLKUP!IO!PKLLILMVRi!#NI!MRaILPUHP!TIHVMXKLUPMIHV!VPKR!OLIR!PQMVA!PQK!OMLVP!MV!

PQUP!SKHKLU]]^/!W^!MRa]KRKHPMHS!V\TQ!LMV`ERUHUSKRKHP!RKUV\LKV/!PQK!MHXMJMX\U]!MV!



! B>!

KHTI\LUSKX!PI!PU`K!LKVaIHVMWM]MP^!OIL!PQKML!INH!VKT\LMP^!PQLI\SQ!PQK!UJIMXUHTK!IO!

PQIVK!UTPMJMPMKV! TIHVMXKLKX! UV! QUJMHS! U! cQMSQ! LMV`e! IO! JMTPMRMVUPMIHi! $INKJKL/!

PKLLILMVR!MV!HIP!IHK!IO!PQIVK!UTPMJMPMKV!NQKLK!a]UTK!UHX!PMRK!IO!JMTPMRMVUPMIH!MV!IOPKH!

aLKXMTPUW]K/! NQMTQ! MV! MH! MPVK]O! U! TQULUTPKLMVPMT! IO! PKLLILMVRi! %JKH! MO! PKLLILMVR! LMV`!

I\PVMXK!NUL!pIHKV!QUV!WKKH!OI\HX!PI!WK!KmPLKRK]^!]IN!;-\K]]KL!UHX!,P\ULP/!"_"></!

HUPMIHU]! USKHTMKV! TUHHIP! S\ULUHPKK! PIPU]! VKT\LMP^! PI! MPV! TMPMpKH! UHX! PQKLKOILK!

PKLLILMVR! MV! TIHVPUHP]^! TIRR\HMTUPKX! PI! TMPMpKHV! PQLI\SQ! PQK! OLURKV! IO! PQK!

KmMVPKHPMU]! PQLKUP! UHX! [XLURUPMT! TU\PMIHMHSZ! ;-^PQKH! UHX! 3U]`]UPK/! "__F<i! #QK!

VKTIHX! TIHVMXKLUPMIH! LK]UPKV! PI! PQK! MRa]MTUPMIHV! IO! OLURMHS! PKLLILMVR! UV! UH!

\HaLKXMTPUW]K!KmMVPKHPMU]!PQLKUPA!PQK!UTPMJK!KOOILP!PQUP!SIJKLHRKHP!MHa\P!MH!KHV\LMHS!

PQUP! UOPKL! :D>>! LKRUMHKX! UP! PQK! PIa! IO! NKVPKLH! SIJKLHRKHPVZ! aI]MPMTU]! USKHXUV!

;-^PQKH!UHX!3U]`]UPK/!"__F<!QUX!HKSUPMJK!TIHVKl\KHTKV!V\TQ!UV!MRaUMLMHS!MHOILRKX!

XKWUPKV!IH!PKLLILMVR/!MPV!TU\VKV!UHX!PQK!KPQMTV!IO!TI\HPKLEPKLLILMVR!RKUV\LKV!;MWMX<i!

#QK!aI]MPMpUPMIH!IO!OKUL!TI\a]KX!NMPQ!PQK!\HaLKXMTPUWM]MP^!IO!PKLLILMVR!PQKH!VKKa!HIP!

IH]^!MHPI!PQK!XUM]^!]MJKV!IO!TMPMpKHV/!W\P!U]VI!MH!PQK!UTPMJMPMKV!IO!LKVKULTQKLV!UHX!aI]MT^!

RU`KLV!PQUP!PQKH!OLURK/!MH!PQKML!UTPMJMPMKV/!PQK!MVV\K! IO!PKLLILMVR!MH! ]MHK!NMPQ!PQK!

KRIPMIHV! K]MTMPKX! OLIR! KJKHPV! UHX! aI]MPMTU]! XMVTI\LVKVi! 2V! RKHPMIHKX! UWIJK/!

KRIPMIHV!WKTIRK!UH!MHPKSLU]!aULP!IO! I\L! \HXKLVPUHXMHS/!aKLTKaPMIH!UHX!RKUHMHS!

RU`MHS!;2QRKX/!"_>C<!UHX!MH!PQMV!OLURK!c[VTYQ^)Q])]MTS)[VTYM[)NX\Q)TXY)QO[ZaSM[)

\VM) ST\NQXTPM) aXYMSUNXXNXR) YQ`M[\NZ) TX\NA\MSSQSN[`) `MT[aSM[) TXY) NX\MSXT\NQXTP)

`NPN\TSW)NX\MSbMX\NQX[De!;3U]`]UPK!UHX!-^PQKH/!"__FA!""F<!W\P!MP!MV!U]VI!VUOK!PI!VU^!

PQUP!PQMV!KmPKHXV!PI!LKVKULTQ!MH!UTUXKRMU!UHX!PQUP!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!NUV!

U]VI! MRaUTPKX! W^! PQK! VKHPMRKHP! IO! OKUL! UHX! \HTKLPUMHP^! OI]]INMHS! :D>>i! #QK!

RUHUSKRKHP! IO! LMV`! UHX! VKT\LMP^/! PQKH/! WKTIRKV! KRWKXXKX! MH! U! HKPNIL`! IO!



! B"!

TI]]UWILUPMIHV!WKPNKKH!PQK!VPUPK!UHX!aLMJUPK!KHPMPMKV!EIPQKL!PQUH!PQK!aI]MTK/!NQMTQ/!

HIHKPQK]KVV! TIHPLMW\PK! PI! aI]MTMHS! PUV`V! ;,Q\M]KHW\LS/! "_>><! UV! NK]]! UV! PI! PQK!

LKaLIX\TPMIH!IO!aI]MPMTU]!XMVTI\LVKV!IH!PKLLILMVRi!

#QK!KJKHPV!IO!:D>>!K]MTMPKX!U!NMXK!ULLU^!IO!OKK]MHSV/!UHX!OKUL!MV!TKLPUMH]^!IHK!IO!PQKRA!

SIJKLHRKHPV! UHX! RKXMU! QUJK! TIHPLMW\PKX! PI! PQK! XMOO\VMIH/! LKMPKLUPMIH/! UHX!

TIHPMH\KX!KmaIV\LK!PI!PQK!PLU\RUi!$INKJKL/!PQK!OKUL!PQUP!aKIa]K!OK]P!OI]]INMHS!PQK!

KJKHP! TUHHIP! WK! UVTLMWKX! KHPMLK]^! PI! SIJKLHRKHPU]! OUWLMTUPMIHVA! KRIPMIHV! ULK!

LK]UPMIHU]! MH! PQUP! PQK^! ULK!TOQa\) [Q`M\VNXR! ;2QRKX/! "_>=<! UHX! MH! OUTP! OKUL! NUV!

K]MTMPKX!W^!PQK!KJKHPV!IO!:D>>/!UV!NK]]!UV!W^!PQK!HULLUPMJKV!ULI\HX!PQK!KJKHP!;PQK!]IJK!

OIL!XKUPQ!IO!PQK!QUPK!OIL!PQK!.,2!UV!U!W\]NUL`!IO!OLKKXIR<i!?\P!KRIPMIHV!ULK!U]VI!

[PQMHSV!NK!XIZ!;2QRKX/!"_>=<!MH!PQUP!PQK^!ULK!KRWIXMKX!MH!NQUP!NK!XI/!UHX!WKTIRK!

KRWKXXKX! MH! XUM]^! UTPMIHV! UHX! XKTMVMIHi! #QKLKOILK! PQK^! WKTURK! aULP! IO! PQK! NU^!

-\V]MRV!NKLK!aKLTKMJKX!MH!PQK!UOPKLRUPQ!IO!PQK!KJKHP/!UHX!MH!PQKML!PLKUPRKHP/!W\P!

PQK^!U]VI!WKTURK!aULP!IO!PQK!NU^!NK/!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!LKVKULTQKX!

PQK!PIaMT!IO!PKLLILMVRi!

!

Q-,37("3$&B.K(1#,,-,&./(3$%(Q2.7&/(-14#,.(

#QK!LKUTPMIHV!PI! :D>>!MH!PKLRV!IO!TI\HPKLPKLLILMVR!UHX!aLKEKRaPMJK!RKUV\LKV/!UV!

NK]]!UV!PQK!TIHPMH\KX!aLKVKHTK!IO!PKLLILMVR!MH!PQK!RKXMU!QUV!VaUL`KX!XKWUPKX!IH!

NQKPQKL!PKLLILMVR!MV!U!RILU]!aUHMT/!U!VTULK!PQUP!WKTIRKV!URa]MOMKX!UHX!LKJKLWKLUPKV!

PQLI\SQ!VITMKP^!;+IPQK!UHX!-\ppUPPM/!"__@!UHX!2]PQKMXK/!"__:<i!#I!TIHVMXKL!NQKPQKL!

PQMV!MV!PQK!TUVK/!IHK!VQI\]X!TIHVMXKL!OMLVP!PQK!NU^!RILU]!aUHMTV!KRKLSK!UHX!QIN!PQKVK!

ULK!TLKUPKXi!-ILU]!aUHMTV!KRKLSK!OLIR!KJKHPV!LKaLKVKHPMHS!U!TQUHSK!MH!RILU]!JU]\KV/!

UHX! PQMV! TQUHSK! MV! VI! VMSHMOMTUHP! PQUP! U! XMVP\LWUHTK! UP! U! RILU]! ]KJK]! MV! aKLTKMJKX!



! B=!

;fI\HS/!"__:<i!#QIVK!NQI!KHUTP!PQMV!XMVP\LWMHS!TQUHSK/!UHX!PQIVK!USKHTMKV!NQI!ULK!

VKKH!LKVaIHVMW]K!OIL!MP!ULK!LKOKLLKX!PI!UV!cOI]`!XKJM]Ve!;7IQKH/!>:B"<i!c&I]`!XKJM]Ve!ULK!

aULP!IO!PQK!QMVPILMTU]!UHX!VITMU]!TIHPKmP/!UHX!ULK!U!ZQX[\SaZ\NQX!PI!NQMTQ!aULPMTMaUPK!

XMOOKLKHP!UTPILVA!PQK!RKXMU/!PQK!a\W]MT/!PQK!USKHPV!IO!VITMU]!TIHPLI]/!aI]MPMTMUHV/!UTPMIH!

SLI\aV/!UHX!PQK!OI]`!XKJM]V!PQKRVK]JKV!;%LYUJKT/!"__=<i!#QKLK!MV!U!VPLIHS!KRIPMIHU]!

JU]\K!UPPUTQKX!PI!PQK!RILU]!aUHMT!PQK^!TLKUPKX!UHX/!UV![OI]`!XKJM]VZ!ULK!XKJMUHP/!PQK^!

LKl\MLK!TILLKTPMJK!UTPMIHi!#QMV!TILLKTPMJK!UTPMIH!HKKXV!PI!RU`K!V\LK!PI!aLKEKRaP!UH^!

LMV`!IO!O\LPQKL!XMVP\LWUHTKA!PQMV!PLUHV]UPKV!MH!JKL^!LKU]!TIHVKl\KHTKV!OIL!PQIVK!NQI!

ULK!WKVPINKX!PQK!]UWK]!IO![OI]`!XKJM]VZi!#QMV!VPLIHS!KRIPMIHU]!JU]\K!MV!URa]MOMKX!PQUH`V!

PI!PQK!MHPKLJKHPMIH!IO!PQK!RUVV!RKXMU/!NQMTQ!OIVPKL!U!VaMLU]!IO!a\W]MT!OKULV!PI!NQMTQ!

PQK!a\W]MT!;UV!NK]]!UV!aI]MPMTMUHV!UHX!USKHPV!IO!VITMU]!TIHPLI]<!LKUTP!;fI\HS/!"__:<i!

-ILU]!aUHMTV!UHX!OI]`!XKJM]V!TQUHSK!MH!aULU]]K]!NMPQ!PQK!QMVPILMTU]!KJKHPV!IHSIMHS!MH!U!

VITMKP^/! UHX! W^! Uaa]^MHS! UH! MHPKLUTPMIHMVP! UaaLIUTQ/! LKUTPMIHV! PI! PKLLILMVR!EUHX!

-\V]MRV!PLKUPRKHP!aIVP!:D>>E!TUH!WK!LKUX!MH!PKLRV!IO!RILU]!aUHMTi!

2OPKL! :D>>/!PKLLILMVR!QUV!WKTIRK!U!W\ppNILX!NQMTQ!QUV!U]]INKX!SIJKLHRKHPV!PI!

MRa]KRKHP!RKUV\LKV!PQUP!LKVPLMTP!TMJM]!]MWKLPMKV!UHX!JMI]UPK!Q\RUH!LMSQPV!MH!HURK!IO!

VKT\LMP^!UHX!OKUL!IO!PKLLILMVR!;(KK/!"_>=<i!'H!(KKZV!MHPKLaLKPUPMIH!cPQK!PKLLILMVPe!MV!U!

TIHVPL\TPKX!OKULKX!V\WYKTP!;"_>=<A!NMPQI\P!XKH^MHS!PQK!ITT\LLKHTK!UHX!PQK!PLUSMT!

TIHVKl\KHTKV!IO!PKLLILMVP!UPPUT`V/!PQKLK!MV!U!PKHXKHT^!W^!SIJKLHRKHPV!PI!XKOMHK!UHX!

VPKLKIP^aK! TKLPUMH! aIa\]UPMIHV! UV! cPKLLILMVPei! ,\TQ!]UWK]]MHS! aLITKVV! aLIRIPKV!

KmT]\VMIH!UHX!XMJMVMIH!PQLI\SQ!PQK!UXEQIT!RUHMa\]UPMIH!IO!PQK!UHmMKPMKV!KmaLKVVKX!

W^!PQK!a\W]MTi!'P!MV!USUMHVP!PQMV!WUT`XLIa!PQUP!XMVTI\LVKV!IH!VKT\LMP^!UHX!OKUL!TUH!PU`K!

a]UTK!UHX!OKKX!MH!PQK!T^T]K!IO!RILU]!aUHMTVi!2V!RKHPMIHKX!KUL]MKL!MH!PQK!TQUaPKL/!MH!

PQK!UOPKLRUPQ!IO!:D>>!PQKLK!QUV!WKKH!U!V\XXKH!MHO]UPMIH!IO!PKLLILMVR!NMPQ!'V]UR/!UHX!



! B@!

NQM]K!PKLLILMVR!WKTURK!U!W\ppNILX/!-\V]MRV!;UHX!KJKL^IHK!NQI!NUV!VKKH!UV!WKMHS!

TIRMHS!OLIR!U!-\V]MR!TI\HPL^/!0S\^KH/!"__5<!WKTURK!MPV!KOOMS^i!'P!TUH!WK!ULS\KX/!

PQKH/!PQUP!NQM]K!PKLLILMVR!LKRUMHV!QMSQ!MH!aI]MPMTU]!USKHXUV/!MP!MV!HIP!PKLLILMVR!MH!MPVK]O!

PQUP!WKTURK!U!RILU]!aUHMT/!W\P!-\V]MRV!]MJMHS!MH!PQK!3KVP/!W^!WKMHS!XKVTLMWKX!UV!

XMLKTP]^!]MH`KX!PI!PKLLILMVR!W^!NU^!IO!LK]MSMI\V!MXKI]IS^!UHX!LUXMTU]MVUPMIHi!'H!a\PPMHS!

'V]UR!MH!XMLKTP!TIHHKTPMIH!NMPQ!PKLLILMVR!PQLI\SQ!UVV\RMHS!U!XUHSKL!MHQKLKHP!PI!

'V]UR! MPVK]O/! -\V]MRV! QUJK! WKKH! TIHVPL\TPKX! UV! UH! [*PQKLZi! 3QM]K! PQK! IPQKLMHS! IO!

-\V]MRV!]MJMHS!MH!PQK!.,2!TUH!WK!PLUTKX!WUT`!PI!PQK!7I]X!3UL!;-UMLU/!"__:<q!PQMV!PMRK/!

MH!PQK!UOPKLRUPQ!IO!:D>>!PQK^!WKTURK!PQK!\]PMRUPK![IPQKLZ!UHX!XKJMUHP/!PQK^!WKTURK!

PQK![OI]`!XKJM]VZi!-\V]MRV!UHX!2LUWV!WKTURK!VKKH!UV!U!XUHSKLI\V!RIHI]MPQ!IO!aKIa]K!

UHX/!UV![OI]`!XKJM]VZ!PQKIL^!aIVMPV/!PQK^!LKl\MLKX!cMHTLKUVKX!H\RWKL!IO!L\]K!KHOILTKLV!

UHX!RILK!KmPKHVMJK!U\PQILMP^e!;+IPQK!UHX!-\ppUPPM/!"__@A!=":<i!

'H!U!TIHPKmP!IO!RILU]!aUHMT!UHX!OI]`!XKJM]V!NQI !HKKX!PI!WK!VPIaaKX/!RKUV\LKV!V\TQ!

UV!aLIOM]MHS/!V\LJKM]]UHTK!UHX!aLKEKRaPMJK!XKPKHPMIH!WKTURK!U]]!PII!NK]]!UTTKaPKX!MH!

PQK!OLURK!IO!PQK!3UL!IH!#KLLIL!;d\LUVQM/!"_>F<i!#QK!YT`TRM!MHO]MTPKX!W^!PQK!UPPUT`V!

Y\VPMOMKX!PQK!\VK!IO!KmPLKRK!RKUV\LKV!MH!ILXKL!PI!aLKJKHP!VIRKPQMHS!VMRM]UL!OLIR!

QUaaKHMHS!USUMH/!UHX!PQKLKOILK/!OIL!KmURa]K/!1\UHPUHURI!?U^!UHX!2W\!1LUQMW!TUH!

WK!PI]KLUPKX!UV!aULP!IO!PQK![3UL!IH!#KLLILZ!;7IQKH/!"__C<i!#QK!WL\PU]MP^!IO!TKLPUMH!UTPV!

aKLaKPLUPKX! W^! PQK! SIJKLHRKHP! QUJK!WKTIRK! VKTIHXUL^!NQKH! TIRaULKX! PI! PQK!

aIPKHPMU]!PQLKUP!PQUP!PKLLILMVP!UPPUT`V!aIVK!PI!PQK!aIa\]UPMIH/!W\P!PQK!Kma]IMPUPMIH!IO!

PQK!OKULV!PQUP!PKLLILMVR!K]MTMPV!MH!PQK!aIa\]UPMIH!QUV!U]]INKX!VKJKLK!Q\RUH!LMSQPV!

JMI]UPMIHV/!OLIR!\HY\VPMOMKX!XKPKHPMIH/!PI!XKaILPUPMIH/!UWX\TPMIH!UHX!LKHXMPMIHi!#QK!

VKJKLMP^! IO! Q\RUH! LMSQPV! JMI]UPMIH! MH! PQK! 3UL! IH! #KLLIL! TIRaLMVKV! TUVKV! IO!

KmPLUILXMHUL^!LKHXMPMIHV/!NQKLK!V\VaKTPV!NKLK!UWX\TPKX!UHX!̀ KaP!MH!VKTLKP!]ITUPMIHV/!



! BC!

NMPQI\P! PQK! UTTKVV! PI! ]KSU]! UVVMVPUHTK! UHX! V\WYKTP! PI! PLKUPRKHPV! PQUP! URI\HP! PI!

PILP\LK!;&UWWLMHM/!"_>@<i!

2V!RKHPMIHKX!KUL]MKL/!PQK!TQUHSK!PQUP!LKV\]PV!OLIR!PQK!RILU]!aUHMT!QUV!]IHS!]UVPMHS!

KOOKTPV/!KJKH!IHTK!PQUP!RILU]!aUHMT!MV!IJKL!;+IPQK!UHX!-\ppUPPM/!"__@</!MHXMTUPMHS!

PQUP! RILU]! aUHMT! MV! HIP! VMRa]^! KaMVIXMTi! #QK! VKLMKV! IO! MHPKLJKHPMIHV! UHX! M]]KSU]!

RKUV\LKV!PQUP!PQK!.,2!SIJKLHRKHP!a\P!MH!a]UTK/!QUX!LKaKLT\VVMIHV!PQUP!NKHP!OUL!

WK^IHX! PQK! MRRKXMUPK! KOOKTPV! IO! PQK! PKLLILMVP! UPPUT`V! UHX! PQK! V\WVKl\KHP!

MHJKVPMSUPMIHV/! UHPME'V]URMT! UPPUT`V! TIHPMH\KX! PI! QUaaKH/! HIP! IH]^! MH! PQK! .,2! W\P!

NIL]XNMXK/!UHX!PQK!TIHPMH\KX!HULLUPMJKV!UWI\P!U![-\V]MR!*PQKLZ!OKX!MH!PQK!TLKUPMIH!

IO!VaKTMOMT!UHPME-\V]MRV!QUPK!SLI\aV!;,8(7/!"_">!UHX!+KQRUH/!0I\LKKH!UHX!2QRUX/!

"_"><!UV!NK]]!UV!U!TIHPMH\UPMIH!UHX!MHTLKUVK!IO!UHPME'V]URMT!QUPK!MH!%\LIaK!;?UMLU`]^!

UHX!$UOKp/!"_>B<i!

!

Q#%&3(3$%(14,#31("#,B#"1&-$(

#QK!RKXMU!ULK!U]VI!aULP!IO!PQK!aLITKVV!IO/!UHX!IOPKH!aMJIPU]!MH/!aUVVMHS!MHOILRUPMIH!

UHX!aLIRIPMHS!HULLUPMJKV/!PQUP!VKLJK!PI!TIHPLI]!PQK!]KJK]V!IO!OKUL!IO!TLMRK!;?\LVTQKL!

KP!U]i/!"_>C<i!-KXMU!VKKR!PI!QUJK!PQK!PLKHX!PI!aLKVKHP!TLMRKV!MH!NUJKV/!KRaQUVMVMHS!

U! aULPMT\]UL! TLMRK! UP! U! PMRK/! VK]KTPMJK]^! MSHILMHS! IL! XMVRMVVMHS! IPQKL! TLMRKVi! #QMV!

VK]KTPMJK!UPPKHPMIH!QUaaKHKX!UOPKL!PQK!UPPUT`V!IH!:D>>/!NQKLK!PQK!KmPKHVMJK!RKXMU!

TIJKLUSK!IO!PKLLILMVP!UPPUT`V!UHX!PQK!LKaKPMPMIH!IO!LKRMHXKLV!IO!PQK!UPPUT`!MH!XLURUPMT!

PIHKV! a\VQKX! IPQKL! TLMRKV! UHX! QULRV! PI! PQK! WUT`SLI\HX/! UVVMSHMHS! PQKR! UH!

MHTMXKHPU]!JU]\K!;+IPQK!UHX!-\ppUPPM/!"__@<i!?\P!HIP!U]]!PKLLILMVP!UPPUT`V!LKTKMJK!PQK!

VURK! RKXMU!UPPKHPMIH/! UHX! PQK! NU^! XMOOKLKHP! PKLLILMVP! UTTMXKHPV! ULK! XKVTLMWKX!

TQUHSKV!MH!PQK!RKXMU/!XKaKHXMHS!IH!PQK!]ITUPMIH!IO!PQK!UPPUT`i!&IL!MHVPUHTK/!Y\VP!U!



! B5!

OKN!QI\LV!WKOILK!PQK!UPPUT`V!PI!PQK!?UPUT]UH!PQKUPLK!MH!8ULMV!MH!"_>C/!PNI!V\MTMXK!

WIRWKLV!]MH`KX!PI!',',!UPPUT`KX!U!VQIaaMHS!XMVPLMTP!MH!?KML\P/!(KWUHIH/!UHX!PQK!PNI!

KJKHPV!XMX!HIP!LKTKMJK!PQK!VURK!UPPKHPMIH!MH!PQK!HKNVaUaKLV/! ]KP!U]IHK!PQK!VURK!

V^RaUPQ^/!UHX!PQK!VURK!UPPKHPMIH!MH!VITMU]!RKXMU!;OIL!KmURa]K/!&UTKWII`!U]]INKX!

PQIVK!MH!8ULMV!IH!PQK!HMSQP!IO!PQK!UPPUT`!PI!RUL`!UV![VUOKZ!NQM]K!PQK!OKUP\LK!NUV!HIP!

RUXK! UJUM]UW]K! PI! PQIVK! MH! ?KML\P<! ;2YU`U/! "_>C! UHX! 1LUQUR/! "_>C<i! 3QM]K! PQK!

QKUX]MHKV!XKVTLMWMHS!PQK!UPPUT`V!MH!8ULMV!OIT\VKX!IH!VQIT`!UHX!XMVWK]MKO/!PQIVK!PU]`MHS!

UWI\P!PQK!UPPUT`!MH!?KML\P!OIT\VKX!IH!a\PPMHS!?KML\P!MH!TIHPKmP!UV![PQK!VPLIHSQI]X!IO!

$KpWI]]UQZ!;$KpWI]]UQ!NUV!IaaIVMHS!',',!MH!,^LMU<!;2YU`U/!"_>C<!UV!PI!MRa]^!PQUP!PQK!

TUV\U]PMKV!MH!?KML\P!NKLK!HIP!TMJM]MUH/!UV!PQK!IHKV!MH!8ULMVi!?\P!VK]KTPMIH!U]VI!QUaaKHV!

MH!PQK!NU^!PKLLILMVPV!ULK!XKVTLMWKX/!MH!PQUP![HIP!U]]!PKLLILMVPV!ULK!TLKUPKX!Kl\U]Zi!0KNV!

VPILMKV!TIJKL!JMI]KHP!MHTMXKHPV!XMOOKLKHP]^/!OIL!KmURa]K!\VMHS!XKVTLMaPILV!UV![RKHPU]!

M]]HKVVZ! PI! LKaILP! TUVKV! IO! VQIIPMHSV! aKLaKPLUPKX! W^! NQMPK! aKIa]K! ;VI! a]UTMHS! PQK!

UPPUT`! MH! PQK! TIHPKmP! IO! PQK! MHXMJMX\U]ZV! TQULUTPKLMVPMTV<! NQM]K! SKHKLU]]^! XKVTLMWK!

JMI]KHP!MHTMXKHPV!aKLaKPLUPKX!W^!-\V]MRV!PQLI\SQ!PQK!]KHVKV!IO!PKLLILMVR!;MRa]^MHS!

PQUP! NQKH! -\V]MRV! XI! aKLaKPLUPK! U! TLMRK! MP! R\VP! WK! PKLLILMVR! UHX! OIL! LK]MSMI\V!

LKUVIHV<! ;&LMVW^/! "_>B<i! #QK! LKaLKVKHPUPMIH! IO! -\V]MRV! MH! PQK! RKXMU! TQUHSKX! VI!

R\TQ!PQUP!KJKH!HUP\LU]MVKX!.,2!TMPMpKHV/!MO!-\V]MRV!UHX!MHJI]JKX!MH!PKLLILMVR!NKLK!

XKVTLMWKX!MH!PQK!RKXMU!PQLI\SQ!PQK!]KHVKV!IO![OILKMSHHKVVZ!UHX!LK]MSMIH!;7Q\UHS!UHX!

+IKRKL/! "_>=</! LUPQKL! PQUH! PQLI\SQ! XKVTLMaPILV! PQUP! NI\]X! MHXMTUPK! PQK^! ULK!

2RKLMTUH! UHX!TP[Q! -\V]MRVi! #QMV! HULLUPMJK! OKKXV! MHPI! U! SKHKLU]MVKX! PKHXKHT^! PI!

Q\RUHMVK!PQK!PKLLILMVP!NQKH!PQK^!ULK!HIHEMRRMSLUHPV/!UHX!PI!QMSQ]MSQP/!MHVPKUX/!PQKML!

WKMHS!-\V]MR!NQKH!MPZV!PQK!TUVK/!MSHILMHS!PQKML!HUPMIHU]MP^!;8INK]]/!"_>><i!



! BB!

'H!PQK!TUVK!IO!PQK!UTPMIHV!IO!PQK!2RKLMTUH!SIJKLHRKHP!MH!PQK!UOPKLRUPQ!IO!PQK!:D>>/!

PQK!RKXMU/!MH!aLIJMXMHS!MHOILRUPMIH!UWI\P!PQK!UPPUT`V/!aLKaULKX!PQK!aIa\]UPMIH!PI!

UTTKaP!U!VKLMKV! IO!MHPKLJKHPMIHV/!HIP!U]NU^V!O\]]^! ]KSU]/!PQUP!NI\]X!HIP!QUJK!WKKH!

aIVVMW]K!MH!PMRKV!IO!LK]UPMJK]^!]IN!TIHTKLHi!c#QK!?\VQ!XITPLMHK!IO!NUL!NUV!WKS\H!MH!U!

T]I\X!IO!M]]KSU]MP^!PQLI\SQI\P!PQK!xjy!UWM]MP^!PI!MHX\TK!OKUL!xjye!;+IPQK!UHX!-\ppUPPM/!

"__@A!=@_<i!#QK!OKUL!MH!PQK!UOPKLRUPQ!IO!PQK!UPPUT`V!NUV!LKEaLIX\TKX/!LKEMPKLUPKX!UHX!

LKEaLIaIVKX!PQLI\SQ!TIHPMH\KX!HKNVaUaKL!UHX!#6!TIJKLUSK/!W\P!U]IHS!NMPQ!OKUL/!

U]VI!PQK!KJM]!PQUP!NUV!XIHK!NUV!TIHPMH\U]]^!LKMHOILTKX!PISKPQKL!NMPQ!PQK!MXKHPMP^!IO!

PQK!aKLaKPLUPIL;V<i!#QMV!LKaLIX\TPMIH!IO!OKUL!OKKXV!MHPI!PQK!aLITKVV!IO!TLKUPMIH!IO!

RILU]!aUHMTV!XMVT\VVKX!KUL]MKL/!UHX!UV!PQK!OKUL!VaLKUXV!UHX!MV!SKHKLU]MVKX/!MP!WKTURK!

KUVMKL!OIL!,PUPK!]KUXKLV!PI!aLIRIPK!KmTKaPMIHU]!]UNV!PQUP!ULK!PQKH!UTTKaPKX!W^!PQK!

aIa\]UPMIH!;$KLRUH!UHX!,\]]MJUH!>:F:!UV!TMPKX!MH!+IPQK!UHX!-\ppUPPM/!"__@<i!

3QM]K!PQK!RKXMU!MV!ULS\UW]^!PQK!RIVP!MHO]\KHPMU]!IO!PQK!UTPILV!MH!PQK!TLKUPMIH!UHX!

OIVPKLMHS! IO! RILU]! aUHMTV/! PQK! a\W]MT! MV! PQK! UTPIL! NQI! TUH/! \]PMRUPK]^/! U]]IN! PQK!

aKLaKP\UPMIH!IO!V\TQ!RILU]!aUHMT!UV!NK]]!UV!U]]INMHS!PQK!aI]MPMTU]!UTPILV!MHJI]JKX!PI!

KHUTP! RKUV\LKV! PI! QUHX]K! V\TQ!aUHMT! UHX! LK]UPKX! OI]`! XKJM]Vi!

,MRM]UL]^! PI! NQUP! ?U]pUTl! ;"__C<! aLIaIVKX! UWI\P! PQK! MRaILPUHTK! IO! U! LKTMaMKHP!

U\XMKHTK!MH!PQK!VKT\LMPMVUPMIH!aLITKVV/!PQK!KRaQUVMV!MH!PQK!T^T]K!IO!TLKUPMIH!IO!RILU]!

aUHMTV!MV!IH!PQK!a\W]MT!UV!PQK!U\XMKHTK!NQI!LKTKMJKX!PQK!VaKKTQi!#QMV!TI\]X!aULU]]K]!

PQK!aLITKVV!IO!TLKUPMHS!UHX!VaLKUXMHS!VKT\LMPMVMHS!VaKKTQKV/!aLIaIVKX!W^!U\PQILMPMKV!

UHX!SIJKLHRKHP!USKHPV/!PQUP!ULK!UW]K!PI!aLISLKVV!UHX!SKP!TIHTLKPMVKX!MHPI!aI]MT^!MO!

PQK!U\XMKHTK!UTTKaPV!PQK!TIHPKHP!IO!PQK!VKT\LMP^!VaKKTQi!2SUMH/!QKLK!MV!MRaILPUHP/!

OIL!PQK!VKT\LMP^!VaKKTQ!PI!WK!LKVIHUHP!NMPQ!U!LKU]!VMP\UPMIHi!2P!PQK!VITMU]!]KJK]/!PQK!

MRa]MTUPMIHV! IO! PQK! Kma]IMPUPMIH! IO! OKUL! IO! PKLLILMVR! ULK! OUL! LKUTQMHS/! KVaKTMU]]^!



! BF!

TIHVMXKLMHS!PQK!aLISLKVVMJK!c2LUWMpUPMIH! IO!PKLLILMVRe! ;$U]]/! "__=<!NQMTQ!Kl\UPKV!

2LUWV!;-\V]MRV!UHX!7UPQI]MTV!U]M`K<!PI!PKLLILMVR!MH!]MSQP!IO!PQKML!TI\HPL^!IO!ILMSMHi!

%JKH!MO!-\V]MRV!;UHX!MRRMSLUHPV/!RILK!MH!SKHKLU]<!]MJMHS!MH!PQK!.,2!NKLK!HIP!HKN!PI!

U!SKHKLU]!QIVPM]MP^!USUMHVP!PQKR/!UOPKL!:D>>!PQK^!UVVMVPKX!PI!U!V\XXKH!TLUVQ!XINH!IO!

PQKML! ]MWKLPMKV! UTTIRaUHMKX! W^! KaMVIXKV! IO! JMI]KHTK! TIRMHS! UP! PQKR! OLIR! IPQKL!

TMPMpKHV!;MWMXi<i!#QK^!WKTURK!PQK!TKHPLK!IO!aI]MTMHS!UPPKHPMIH!UHX!RIHMPILMHS/!UV!OIL!

KmURa]K!PQK!VKTLKP!V\LJKM]]UHTK!a\P!MH!a]UTK!W^!PQK!0KN! fIL`!8I]MTK!)KaULPRKHP/!

NQMTQ!U]]INKX!RIHMPILMHS!IO!-\V]MRV!MH!PQK!TMP^!IO!0KN!fIL`/!UHX!NQMTQ!XKVaMPK!MPV!

NMXKVaLKUX!\VK!XMX!HIP!]KUX!PI!UH^!TLMRMHU]!TQULSKV!;,QURUV!UHX!2LUVP\/!"_>_<i!?\P!

]MOK!U]VI!TQUHSKX!IH!U!XUÊPIEXU!̂]KJK]!MH!TIRR\HMPMKV/!UV!-\V]MRV!]MJMHS!MH!PQK!NKVP!

WKTURK!RILK!UHX!RILK!KmaIVKX!PI!KaMVIXKV!MHT]\XMHS!aQ^VMTU]!JMI]KHTK!UV!NK]]!UV!

NIL`a]UTK! XMVTLMRMHUPMIH! UHX! HURKETU]]MHS! ;2W\E+UV! UHX! 2W\E?UXKL/! "__:! UHX!

?UL`X\]]!KP!U]i/!"_>><i!

#QLI\SQ!PQK!V\aaILP!IO!PQK!RKXMU!UHX!PQK!aLKOKLKHTK!IO!PQK!RKXMU!OIL!PQK!caLKXUPIL^!

IPQKLe!;(KK/!"_>=</!PKLLILMVR!MV!HIN!LKaLKVKHPKX!UV!U!HKN!RILU]!aUHMT/!aLIRIPMHS!

XKPLMRKHPU]!]KJK]V!IO!OKUL!URIHS!PQK!aIa\]UPMIH!;+IPQK!UHX!-\ppUPPM/!"__@<i!#QK!OKUL!

IO! PKLLILMVR/! MO! LKUX! PQLI\SQ! PQK! ]KHV! IO! RILU]! aUHMT! TLKUPMIH/! TUH! WK! RUHUSKX!

PQLI\SQ!JULMUPMIH!MH!PQK!RKXMU!TIJKLUSKi!2V!U!LKV\]P!IO!PQK!MHJI]JKRKHP!IO!!PQK!RKXMU/!

PQK!UPPUT`!UHX!PQIVK!NQI!aKLaKPLUPKX!MP!ULK!Kma]MTMP]^!XKaMTPKX!UV!U!PQLKUP!PI!PQK!

JU]\KV!IL!PQK!MHPKLKVPV!IO!PQK!HUPMIH!;+IPQK!UHX!-\ppUPPM/!"__@</!MH!IaaIVMPMIH!PI!UH!

c\Ve!NQI!ULK!SIIX!UHX!WKULKLV!IO!RILU]!JU]\KVi!'H!PQKVK!PKLRV/!PQKLK!MV!U!aI]ULMpUPMIH!

MH!PQK!UPPLMW\PMIH!IO!l\U]MPMKV!PI!c\Ve!UHX!ePQKRe/!PQK!MHVMVPKHTK!IH!U!TIHPLUaIVMPMIH!

WKPNKKH!PQK!SIIX!UHX!WUX/!NQKLK!PQK!KHKR^!MV!IJKLP]^!UHX!UWVI]\PK]^!KJM]!UHX!PQKML!

UTPMIHV!ULK!JMI]KHP!NMPQI\P!Kma]UHUPMIH!;MWMXi<i!&MHU]]^/!MO!PQK!HULLUPMJKV!aLKVKHPKX!W^!



! B:!

aI]MPMTMUHV!UHX!RKXMU!LKVIHUPK!KHI\SQ!NMPQ!PQK!VMP\UPMIH!MH!U!SMJKH!TI\HPL^/!V\TQ!

HULLUPMJKV!QUJK!U!QI]X!IH!PQK!a\W]MT/!UHX!ULK!UW]K!PI!SKHKLUPK!TIHTKLH!UHX!QIVPM]MP^!

PINULXV!PQK!SLI\a!XKOMHKX!UV!PQK!KHKR^!;MWMX/!"__@<i!$INKJKL/!MP!MV!U]VI!MRaILPUHP!

PI!LKRKRWKL!PQUP!NMPQI\P!UH!U\XMKHTK!NM]]MHS!PI!UTTKaP!PQK!aLIaIVKX!HULLUPMJK/!PQK!

RILU]!aUHMT!TUHHIP!WK!TLKUPKX/!NQM]K!IHTK!MP!MV!a\P!MH!a]UTK/!MP!TIHVKl\KHTKV!TUH!]UVP!

OIL!]IHS!UHX!QUJK!UH!MRaUTP!IH!PQK!RKRWKLV!IO!PQK!SLI\a!XKOMHKX!UV!cKJM]e!;$U]]/!

"__=<i!

'

8-$B72.&-$(

#QK!TIHVKl\KHTKV!IO!:D>>!NKLK!UHX!VPM]]!ULK!QULX!OK]P!KJKH!"_!^KULV!UOPKL!PQK!

KJKHPV/!UHX!UP!R\]PMa]K!]KJK]VA!MH!#KLLILMVR!,P\XMKV!:D>>!LKaLKVKHPV!WIPQ!U![HKN!

+KHUMVVUHTKZ!;,M]`K/!"__@<!UHX!UH!QMHXLUHTK!PI!UTUXKRMT!XKWUPK!;-^PQKH!UHX!

3U]`]UPK/!"__F<i!#QK!UPPUT`V!NKLK!VI!VQIT`MHS!PQUP!MH!LKVKULTQMHS!PKLLILMVR!PQK^!

WKTURK!aMJIPU]!MH!PQK!\HXKLVPUHXMHS!IO!PQK!NIL]X!aIVP!:D>>/!W\P!U]VI!OIL!

\HXKLVPUHXMHS!UPPUT`V!WKOILK!:D>>!;&MPpSKLU]X/!"_"><i!#QK!TIHVKl\KHTKV!IO!:D>>!

WLUHTQKX!I\P!PI!MRaUTP!-\V]MRV!]MJMHS!MH!3KVPKLH!TI\HPLMKV!MH!PQK!MRRKXMUPK!

UOPKLRUPQ!IO!PQK!UPPUT`V/!W\P!PQK!VKT\LMPMVUPMIH!IO!'V]UR!UHX!PQK!LK]UPKX!V\VaMTMIH!

NMPQ!NQMTQ!-\V]MRV!ULK!]II`KX!UP!TIHPMH\KV!PI!PQMV!XU^!;2WWUV/!"_">!UHX!)RK]]I/!

"_"><i!2]RIVP!IJKLHMSQP/!PKLLILMVR!\HXKLNKHP!U!aLITKVV!IO![2LUWMpUPMIHZ!;$U]]/!

"__=<!PQK!aKLaKPLUPILV!IO!PQK!UPPUT`!NKLK!]UWK]]KX!UV!KHKRMKV!IO!]MWKLP^!UHX!

XKRITLUT^!;?\VQ/!"__><!UHX!PKLLILMVR!WKTURK!U!PQLKUP!PI!WK!VKT\LMPMVKXi!

%mPLUILXMHUL^!;UHX!UP!PMRKV!KmPLUE]KSU]<!RKUV\LKV!NKLK!MRa]KRKHPKX!NMPQ!U!VQILP!

P\LHULI\HX!E"B!XU^V!WKPNKKH!:D>>!UHX!PQK!RM]MPUL^!LKVaIHVK!PULSKPMHS!2OSQUHMVPUHE!

UHX!WIPQ!SIJKLHRKHPV!UHX!RKXMU!aLIRIPKX!U!HULLUPMJK!ULI\HX!-\V]MRV!]MJMHS!MH!



! F_!

3KVPKLH!TI\HPLMKV!NQMTQ!XKaMTPKX!PQKR!MHQKLKHP]^!UV!U!LMV`!PI!V\TQ!3KVPKLH!

TI\HPLMKV/!WKTIRMHS!U!HKN!RILU]!aUHMTi!3QM]K!PQK!HULLUPMJKV!ULI\HX!-\V]MRV!PII`!

QI]X!URIHS!PQK!a\W]MT/!RKXMU!UHX!SIJKLHRKHPV/!U]VI!MHO]\KHTMHS!UTUXKRMU/!IPQKL!

aI]MPMTU]!UTPILV/!HURK]^!OULELMSQP!SLI\aV/!LKRUMHKX!HKS]KTPKX!MH!XMVTI\LVKV!IO!

VKT\LMPMVUPMIH!;4\HXHUHM/!"_>"<!UHX!MHVPKUX!aULPMTMaUPKX!MH!O\LPQKL!aLIRIPMHS!

VKT\LMPMVUPMIH!HULLUPMJKV!ULI\HX!-\V]MRVi!#QK!HKmP!TQUaPKL!NM]]!]II`!UP!QIN!OULE

LMSQP!UTPILV!ULK!IOPKH!VKKH!UV!aULPMTMaUHPV!MH!HULLUPMJKV!NQMTQ!aLIRIPK!UH!I\PVMXKL!

;V\TQ!UV!MRRMSLUHPV<!UV!U!PQLKUP!PI!WK!KmaK]]KX/!V\LJKM]]KX!IL!I\PLMSQP!KmaK]]KX/!UHX!

QIN!PQMV!MHPKLPNMHKV!NMPQ!PQK!aI]MPMTV!IO!OKULi!

! !



! F>!

097@"%*'4A'"9%'@/:1"10!'/8';&/<:%$=%'7&$'"9%'@/:1"10!'/8'8%7*'

9LR'KXS'NLGHKHIO'LP'PSJV'FSIL[S'HMKSUVJKST'RHKX'KXS'NLGHKHIO'LP'QMLRGSTUSA'\HXJTH'

KSVVLVHO[C'PJV3VHUXK'KSVVLVHO['JMT'KXS']LEKOHTSV^'KXVSJK_'

'

N$1,-%2B1&-$(

'H!PQK!aLKJMI\V!TQUaPKL/!PQK!OKUL!IO!PKLLILMVR!MV!]MH`KX!PI!PQK!TLMRMHI]ISMTU]!TIHTKaP!

IO!OKUL!IO!TLMRK/!PQK!OKUL!IO!WKTIRMHS!U!JMTPMR!IO!TLMRK/!NQMTQ!MV!\HLK]UPKX!PI!PQK!

TLMRK!VPUPMVPMTV!MH!U!SMJKH!ULKU!IL!PI!PQK!UTP\U]!TQUHTKV!PI!WKTIRK!U!JMTPMR!IO!U!SMJKH!

TLMRK!;1IIXK^/!"__C<i!$INKJKL/!OKUL!IO!TLMRK!MV!U]VI!U!aI]MPMTU]!RUPPKL/!MH!PQUP!PQK!

HULLUPMJKV!ULI\HX!PQIVK!PI!WK!OKULKX!TUH!WK!Kma]IMPKX!W^!aI]MPMTU]!UTPILV!V\TQ!UV!

SIJKLHRKHPV/! PI! TLKUPK! U! T\]P\LK! IO! OKUL! ;(KK/! "_>=<i! 1IJKLHRKHPU]! UHX! HIHE

SIJKLHRKHPU]!UTPILV!RMSQP!TIHVMXKL!U!TKLPUMH!]KJK]!IO!OKUL!IO!TLMRK!UV!XKVMLUW]K!PI!

aLIRIPK!UTPMIH!MH!PNI!XMLKTPMIHVA!PQK!RUMHPKHUHTK! IO!PQK!VPUP\V! l\I/!UHX! IO!PQK!

T\LLKHP! SIJKLHRKHPU]! ILSUHMpUPMIH/! IL! PQK! aLIRIPMIH! IO! HKN! MHPKLJKHPMIHV! ;(KK/!

"_>=<i!'H!PQMV!]MSQP/!OKUL!IO!TLMRK!UVV\RKV!U!PNIOI]X!JU]\KA!MP!MV!UH!MVV\K!PI!WK!LKVI]JKX/!

UV!NK]]!UV!U!PUTPMTi!'H!PQK!]UPPKL!TUVK/!SIJKLHRKHPV!TUH!PU`K!UXJUHPUSK!UHX!QULHKVV!

PQK! LKUTPMIHV! PI! U! VMP\UPMIH! PI! RUHUSK! PQK! ]KJK]! IO! OKUL! IO! TLMRK! URIHS! PQK!

aIa\]UPMIHi!#QMV!TQUaPKLV!]II`V!UP!PQK!aI]MPMTV!IO!OKUL!UHX!UP!QIN!PQKVK!MHPKLVKTP!NMPQ!

PQK!aI]MPMTV!IO!`HIN]KXSK!MH!UHX!I\P!IO!PQK!OMK]X!IO!#KLLILMVR!, P\XMKVi!

!

+4#("-7&1&B.(-C(C#3,((

2V!RKHPMIHKX!KUL]MKL/!RUMHPUMHMHS!QMSQ!]KJK]V!IO!OKUL!IO!PKLLILMVR!QUV!WKKH!\VKX!PI!

MRa]KRKHP!KmT]\VMIHUL^!IL!TLMRMHU]MVMHS!MRRMSLUPMIH!aI]MTMKVA!OIL!KmURa]K/!NMPQMH!PQK!



! F"!

OMLVP! PQLKK! NKK`V! IO! QMV! aLKVMXKHT^! )IHU]X! #L\Ra! VMSHKX! PQLKK! KmKT\PMJK! ILXKLV!

NQMTQ!XMLKTP]^!TIHO]UPKX!MRRMSLUHPV!UHX!LKO\SKKV!NMPQ!PKLLILMVRA!UHX!PQMV!QUaaKHKX!

>C!^KULV!aIVP!:D>>i!*HK!IO!PQKR!;%mKT\PMJK!*LXKL!H\RWKL!>=B5:<!WKTURK!`HINH!UV!

PQK![-\V]MR!?UHZ!UHX!OILWMX!aKIa]K!OLIR!B!-\V]MRERUYILMP^!TI\HPLMKV!OLIR!KHPKLMHS!

;IL!LKP\LHMHS<!PI!PQK!.,2/!UHX!V\VaKHXKX!,^LMUH!LKO\SKKV!OLIR!KHPL^!MHPI!PQK!TI\HPL^!

;&\]]KLPIH/!"_>B!UHX!27(./!"_>B<i!2NU^!OLIR!PQK!.,2/!2\VPLU]MU!U]VI!MRa]KRKHPKX!

NQUP!WKTURK!`HINH!UV!PQK![8UTMOMT!,I]\PMIHZ!;V\WVKl\KHP]^!VPIaaKX!MH!"__"<!NQKLK!

UV^]\R!VKK`KLV!UHX!LKO\SKKV!NKLK!XK!OUTPI!XKaILPKX!PI!PNI!8UTMOMT!'V]UHXV!NQM]K!PQKML!

VPUP\V!NUV!UVVKVVKX!;9\aa/!"__5<i!2XXMPMIHU]]^/!PQK!PQLKUP!IO!PKLLILMVR!QUV!U]VI!WKKH!

\VKX!PI!T\LPUM]!TMJM]!]MWKLPMKV!V\TQ!UV!OLKKXIR!IO!VaKKTQ!TIRMHS!OLIR!SLI\aV!IaaIVMHS!

HUPMIHU]!aI]MPMTV!;KiSi!MH!PQK!.,2!RKUP!MHX\VPLMKV!QUJK!WKS\H!Uaa]^MHS!PQK![PKLLILMVRZ!

]UWK]!PI!PQK!UTPMIHV!IO!aKUTKO\]!UHMRU]!LMSQPV!aLIPKVPV!PI!OLURK!PQKR!UV!XUHSKLI\V/!

SKP!MHV\LUHTK!aU^RKHPV!OI]]INMHS!UH![UPPUT`Z!UHX!UV`!OIL!SIJKLHRKHP!MHPKLJKHPMIHV/!

VKK!,ILKHVIH/!"__:<i!#QK!F"aKLTKaPMIH!IO!U!VMSHMOMTUHP!PQLKUP!IO!PKLLILMVR!QUV!WKKH!

MH!OUTP!]MH`KX!PI!U!QMSQKL!UTTKaPUHTK!IO!LKVPLMTPMIHV!IO!TMJM]!]MWKLPMKV!MH!KmTQUHSK!OIL!

VKT\LMP^!UHX!U]VI!]MH`KX!PI!U!QMSQKL!UTTKaPUHTK!IO!QULVQ!SIJKLHRKHP!UHPMEPKLLILMVR!

aI]MTMKV! ;)UJMV! UHX! ,M]JKL/! "__@! UHX! 4IVVINV`U! KP! U]/! "_>><i! #QKLKOILK/! PQK!

MRa]KRKHPUPMIH!IO!LKVPLMTPMJK!UHX!XMVTLMRMHUPMHS!aI]MTMKV!MV!RUXK!aIVVMW]K/!IL!UP!]KUVP!

OUTM]MPUPKX/! W^! U! QKMSQPKHKX! PQLKUP! aKLTKaPMIH! UHX! W^! PQK! HKKX! OIL! VKT\LMP^! V\TQ!

PQLKUP!aKLTKaPMIH!WKULVi!!

'P!MV!MH!PQMV!TIHPKmP!IO!W\M]XMHS!UHX!\VMHS!OKUL!VPLUPKSMTU]]^/!PQUP!PQK!]UT`!IO!VKT\LMPMVMHS!

HULLUPMJKV! OIT\VMHS! IH! OULELMSQP! SLI\aV! UV!QOdMZ\! IO! VKT\LMPMVUPMIH! WKTIRKV!

aULPMT\]UL]^! VPUL`i! 7IRaULKX! PI! PQK! VaKKX! UHX! OULELKUTQMHS! IO! PQK! UTTKaPUHTK! IO!

VKT\LMPMVUPMIH!IO!PQK!-\V]MR!aIa\]UPMIH!MH!PQK!1]IWU]!0ILPQ!aIVP!:D>>!PQK!OULELMSQP!



! F=!

QUJK!U]RIVP!WKKH!MSHILKXi!2H!MHTLKUVK!MH!OULELMSQP!JMI]KHTK!QUV!WKKH!IWVKLJKX!MH!PQK!

]UVP!H\RWKL!IO!^KULV!MH!PQK!.,2/!W\P!PQK!OULELMSQP!QUV!]IHS!WKKH!MHJI]JKX!MH!PKLLILMVR!

MH!PQK!.,2i!&ULELMSQP!UPPUT`V!QUJK!UTTI\HPKX!OIL!CBv!IO!UPPUT`V!UHX!a]IPV!WKPNKKH!

>::@!UHX!-U^!"_"_!;9IHKV/!)ImVKK!UHX!$ULLMHSPIH/!"_"_<!W\P/!aKLQUaV!MLIHMTU]]^/!OULE

LMSQP!PKLLILMVP!SLI\aV!UHX!K]KTPILU]!aULPMKV!UaaKUL!PI!WK!TZ\NbMPW)UTS\NZNUT\NXR)TXY)

]Q[\MSNXR!HULLUPMJKV! PQUP! VKT\LMPMVK! -\V]MRVi! &ULELMSQP! PKLLILMVP! SLI\aV! ULK! \V\U]]^!

KmT]\XKX! OLIR! SIJKLHRKHPZV! HULLUPMJKV! IH! PKLLILMVR/! W\P! PQMV! MV! HIP! KHPMLK]^!

V\LaLMVMHS! TIHVMXKLMHS! PQUP! OULELMSQP! RM]MPUHP! SLI\aV! IOPKH! VQULK! SLMKJUHTKV! NMPQ!

K]KTPILU]!aULPMKV!UHX!IOOKL!RILK!IL!]KVV!TIJKLP!V\aaILP!PI!PQKR!;-UPUHIT`/!"_>5<i!

-M]]KLE'XLMVV! ;"_"><! TIHPKHXV! PQK! ]UT`! IO! VKT\LMPMVMHS! HULLUPMJKV! UWI\P! OULELMSQP! MV!

]MH`KX!PI!PQK!3UL!IH!#KLLIL!UHX!MV!IHK!IO!MPV!\HMHPKHXKX!TIHVKl\KHTKVA!HIP!IH]^!XMX!

:D>>!SMJK!PI!OULELMSQP!SLI\aV!U!SIIX!aLKPKmP!PI!WLMHS!OILNULX!PQKML!mKHIaQIWMT!UHX!

NQMPK! V\aLKRUTMVP! MXKUV/! W\P! PQK! XMJKLVMIH! IO! U]]! TI\HPKLPKLLILMVR! LKVI\LTKV! PI!

aLKJKHP!YMQUXM!PKLLILMVR!UPPUT`V!]KOP!OULELMSQP!SLI\aV!\HUPPKHXKX!UHX!OLKK!PI!PQLMJKi!

3QM]K!MP!MV!LKTISHMVKX!PQUP!PQK!HULLUPMJKV!aLIRIPKX!W^!OULELMSQP!SLI\aV/!KVaKTMU]]^!MH!

LK]UPMIH!PI!'V]URIaQIWMU/!WKTURK!RILK!RUMHVPLKUR!MH!LKTKHP!^KULV/!PQK!LK]KJUHTK!IO!

VKT\LMPMVMHS!HULLUPMJKV!TUHHIP!WK!UVTLMWKX!VMRa]^!PI!PQK!LMVK!IO!OULELMSQP!MXKUV!URIHS!

PQK!SKHKLU]!aIa\]UPMIHi! #QKVK!MXKUV!QULHKVV!OKUL! IO! [PQK! IPQKLZ!UHX!aLIRIPK!PQK!

aLIPKTPMIH!IO!HUPMIHU]!WI\HXULMKV!OLIR![KHKRMKVZ!UHX!PQIVK!aKLTKMJKX!UV!PQLKUPV!PI!

PQK! [MRUSMHKX! \HMP^Z! IO! PQK! HUPMIHi! 0IHKPQK]KVV/! MP! QUV! HIP! WKKH! U! RUPPKL! IO!

[MHJKHPMHSZ!U!PQLKUP!UV!R\TQ!UV!PI! \VK!U!OKK]MHS! IO!MHVKT\LMP^!UHX!PQLKUP!PQUP!NUV!

U]LKUX^! ]MHSKLMHSA! PQK!]MTSMY) QOdMZ\!NUV! U]LKUX^! PQKLK! UHX! QUV! WKKH! LKMOMKX! UHX!

Kma]IMPKX!;(KK/!"_>=<!W^!OULELMSQP!UTPILVi!'H!OUTP/!PQK!PQLKUP!TIRMHS!OLIR!PQK!OULELMSQP!

QUV!WKKH! IOPKH! \HXKLKVPMRUPKX!MH!PQUP!MP!QUV!WKKH!TIHVMXKLKX!U!YQ`M[\NZ!PQLKUP/!



! F@!

NQMTQ!NI\]X!HKKX!PI!WK!XKU]P!NMPQ!UP!PQK!MHXMJMX\U]!VPUPK!]KJK]!;-M]]KLE'XLMVV/!"_"><!

NQM]K!YMQUXM!PKLLILMVR!aIVP!:D>>!QUV!WKKH!TIHPMH\I\V]^!UHX!LKaKPMPMJK]^!TIHVPL\TPKX!

UV!UH!MHPKLHUPMIHU]!PQLKUPi!#QK!PQLKUP!TIRMHS!OLIR!YMQUXM!PKLLILMVR!QUV!WKKH!OLURKX!

UV! MRaKHXMHS/! UHX! PQK! U]KLP! ]KJK]! LKRUMHKX! QMSQ!PQK! LKMPKLUPMIH! IO! HKNV! UWI\P!

PKLLILMVR! UHX! PQK! MRa]KRKHPUPMIH! IO! TI]I\LETIXKX! V^VPKRV! NQMTQ! NI\]X!

TIRR\HMTUPK!PQK!PQLKUP!]KJK]!PI!PQK!SKHKLU]!aIa\]UPMIHi!,\TQ!U!TIHPMH\I\V!KmaIV\LK!

U]VI! RKUHP! PQUP! PQK! PQLKUP! aKLTKaPMIH! WKTURK! PI! VIRK! KmPKHP! HILRU]MVKX! UHX!

aKLRKUPKX!MHPI!TIHVMXKLUPMIHV!UWI\P!XUM]^!UTPMJMPMKVi!#QMV!PQLKUP!NUV!U]VI!TIHVPUHP]^!

OLURKX!UV!TIRMHS!OLIR!PQK!I\PVMXK!UHX!OLIR!PQK!I\PVMXKL/!NQMTQ!WKTURK!MXKHPMOMKX!

NMPQ!-\V]MRV!OMLVP/!UHX!SKHKLU]]^!NMPQ!MRRMSLUHPV!]UPKL/!UV!NM]]!WK!XMVT\VVKX!NMPQ!PQK!

HKmP!TQUaPKLi!

!

!(B-/"3,&.-$(;#1L##$(I&43%&(3$%(C3,=,&<41(<,-2".(3.(B-/"7#'("-7&1&B&.#%(3B1-,.((

,I!OUL/!MP!QUV!WKKH!RKHPMIHKX!U!H\RWKL!IO!PMRKV!PQUP!OULELMSQP!UTPILV!UHX!YMQUXM!UTPILV!

ULK!UaaLIUTQKX!XMOOKLKHP]^/!WIPQ!MH!l\UHPMP^!UP!PQK!UTUXKRMT!]KJK]!UHX!l\U]MPUPMJK]^!

UP!SIJKLHRKHPU]! ]KJK]q! PQMV! RUHMOKVPV! MH! PQK!l\UVMEPIPU]! UWVKHTK! IO! VKT\LMPMpMHS!

HULLUPMJKV!ULI\HX!OULELMSQP!PKLLILMVR!;-M]]KLE'XLMVV/!"_"><!NQKLKUV!HIP!IH]^!YMQUXMVR!

W\P!'V]UR!UV! U! NQI]K! QUV! WKKH! VKT\LMPMpKX! MH! PQK! UOPKLRUPQ! IO! :D>>/! MH! OUTP! c#VM)

UMS[N[\MXZM)Q])\VN[)UMSZMU\NQX)gQ])![PT`)T[)TX)MXM`Wh)T\)\VM)UaOPNZ)PMbMP)VT[)`TYM)N\)

bNS\aTPPW)N`UQ[[NOPM)\Q)Mc\SNZT\M):M[\MSX)6a[PN`[)]SQ`)\VM)Mc\MSXTP)UQPN\NZTP)MXM`We!

;-IHVQMaI\LM/!"_>_A!@C<i!!2H!IJKLJMKN!IO!PQK!ILMSMHV!UHX!aIVVMW]K!aIMHPV!IO!TIHPUTPV!

WKPNKKH!PQK!OULELMSQP!UHX!YMQUXMVR!NM]]!TIHPLMW\PK!PI!QMSQ]MSQPV!PQK!XMVTLKaUHTMKV!MH!

PQKML! PLKUPRKHPi!

3QM]K!IH!PQK!V\LOUTK!MP!RMSQP!VKKR!PQUP!YMQUXM!UHX!OULELMSQP!SLI\aV!ULK!PQK!UHPMPQKVMV!



! FC!

IO!KUTQ!IPQKL/!PQKLK!UaaKUL!PI!WK!VPLM`MHS!VMRM]ULMPMKV!MO!IHK!UPPKRaPV!UP!U!TIRaULMVIH!

WKPNKKH!PQKVK!RIJKRKHPVi!'P!MV!NILPQ!HIPMHS/!PQUP!NQKH!UHU]^VMHS!V\TQ!RIJKRKHPV/!

IHK!VQI\]X!TIHVMXKL!PQK!R\]PMXMRKHVMIHU]MP^! IO!PQKVK!SLI\aV!h!PQK^!ULK!aI]MPMTU]/!

VITMU]!UHX!LK]MSMI\V!ILSUHMVUPMIHV!;7QULPKLV/!"__B<i!'HPKLKVPMHS]^/!PQKLK!ULK!K]KRKHPV!

MH! PQK! ILMSMHV/! MXKI]IS^/! UHX! UTPMJMPMKV! IO! YMQUXM! PKLLILMVP! SLI\aV/! NQMTQ! QUJK! ]KX!

LKVKULTQKLV!PI!l\KVPMIH!NQKPQKL!YMQUXMVR/!MH!aULPMT\]UL!PQK!IHK!WLI\SQP!OILNULX!W^!

2]! dUKXU/! MV! U! HKN! OILR! IO!]T[ZN[ !̀ ;7QULPKLV/! "__B<i! 1MJKH! PQK! VPLIHS! LK]MSMI\V!

K]KRKHP!aLKVKHP!MH!PQK!aLIaUSUHXU!IO!YMQUXMVP!SLI\aV/!PQKLK!QUV!WKKH!PQK!PKHXKHT^!

PI!KmT]\VMJK]^!OIT\V!IH!PQK!LK]MSMI\V!VaQKLK!PQUP!MV!aULP!IO!V\TQ!SLI\aVi!,QMOPMHS!PQK!

XKOMHMPMIH!IO!YMQUXMVP!SLI\aV!OLIR!LK]MSMI\V!PI!aI]MPMTU]!RIJKRKHP!;U]WKMP!NMPQ!VPLIHS!

LK]MSMI\V!K]KRKHPV</!RU`KV!MP!aIVVMW]K!PI!UHU]^VK!MP!OLIR!PQK!aIMHP!IO!JMKN!IO!PQKML!

TIRa]Km!VITMU]!UHX!MHPK]]KTP\U]!ILMSMHVi!'H!PQK!TIHPKmP!IO!U!TIRaULMVIH!WKPNKKH!PQK!

LKaLKVKHPUPMIH! IO! OULELMSQP! PKLLILMVR! UHX! YMQUXM! PKLLILMVR/! RU`MHS! Kma]MTMP! PQK!

aIVVMWM]MP^! IO! U! aULU]]K]! WKPNKKH!PQK! PNI! MHVPUHTKV! IO! PKLLILMVR/! TUH! QK]a! MH!

QMSQ]MSQPMHS! PQK! XMVTLKaUHTMKV! MH! PQK! HULLUPMJKV! PQUP! V\LLI\HX! PQK! PNI! MH! PQK!

UTUXKRMT!]MPKLUP\LKi!#QMV!U]VI!KHPUM]V!TIHVMXKLMHS!QIN!PQK!QIRISKHMVUPMIH!IO!YMQUXM!

SLI\aV!aIVP!:D>>!OMPV!MH!U!HULLUPMJK!IO![HKN!PKLLILMVRZ!NQMTQ!VKKV!PQMV!HKN!PKLLILMVR!

UV!MLLUPMIHU]!UHX!]MH`KX!PI!OUHUPMTMVRA!V^HIH^RI\V!NMPQ!KmPLKRK!LK]MSMI\V!OKLJI\L/!

PQ\V!VPLMaaMHS!PQK!SLI\aV!IO!UH^!K]KRKHP!IO!aI]MPMTU]!SLMKJUHTKi! ,\TQ!HULLUPMJKV!IO!

QIRISKHMVUPMIH! UHX! OUHUPMTMVR! U]]INKX! PQK! 3KVP! PI! TIHVMXKL! UHX! PLKUP! U]]! YMQUXM!

SLI\aV!UV!\HXKL!PQK!VURK!WUHHKL/!TIHVPL\TPMHS!2]!dUKXU!UV!\VM!PQLKUP!PI!PQK!3KVPKLH!

3IL]X/! NMPQI\P! KOOKTPMJK]^! QUJMHS! PI! KHSUSK! NMPQ! aI]MPMTU]! SLMKJUHTKV! ]MH`KX! PI!

3KVPKLH! aLKVKHTK! MH! -\V]MR! RUYILMP^! TI\HPLMKVi! 8KL! TIHPLU/! OULELMSQP! SLI\aV! ULK!

UOOILXKX!U!XMOOKLKHP! ]KJK]! IO!H\UHTK!MH!PQK!NU^!PQK^!ULK!PLKUPKX/!MH!VaMPK! IO!T]KUL!



! F5!

VMRM]ULMPMKV!KRKLSMHS!IHTK!PQK!LK]MSMI\V!K]KRKHPV!IO!YMQUXM!MXKI]IS^!ULK!a]UTKX!MH!PQK!

WUT`SLI\HXi!2V!UH!M]]\VPLUPMIH/!PQK!UPPUT`!MH!*V]I!aKLaKPLUPKX!W^!2HXKLV!?LKMJM`!MH!

"_>>/!`M]]MHS!BB!aKIa]K!NUV!MHMPMU]]^!T]UMRKX!W^!PQK!3UVQMHSPIH!8IVP!UV!UH!'V]URMVP!

UPPUT`!KJKH!WKOILK!TIHOMLRMHS!PQK!OULELMSQP!MXKI]IS^!UHX!?LKMJM`ZV!RUHMOKVPI/!WKQMHX!

MP!;4\HXHUHM/!"_>"</!NQMTQ!MHVPKUX!aLIOKVVKX!PQUP!%\LIaK!NUV!\HXKL!PQK!PQLKUP!IO!

R\]PMT\]P\LU]MVR/!UHX!PQMV!PQLKUP!NUV!PQK!['V]URMT!TI]IHMpUPMIH!IO!%\LIaKZ!;+K\PKLV/!

"_>><i!2SUMH!4\HXHUHM!;MWMXiA!><!ULS\KV!PQUP!PQK!OIT\V!IH!PQK!['V]URMT!PQLKUPZ!VPKRV!

OLIR!U!ebTPaM[ANYMX\N\W)XTSST\NbM)Q])\MSSQSN[`8)^VNZV)M[\TOPN[VM[)]aXYT`MX\TP)NYMT[)

TOQa\)VQ^)\Q)NYMX\N]W)\VM)i^Mf)\VT\)N[)ZQaX\MSNXR)\MSSQSN[`8)\VM)i\VM`f)\VT\)N[)MXRTRMY)

NX)\MSSQSN[`8)TXY)\VM)\MS`[)QX)^VNZV)\VM)ZQX]PNZ\)OM\^MMX)ia[f)TXY)i\VM`f)N[) \Q)OM)

aXYMS[\QQYe!UHX!MP!MV! IH]^!LKTKHP]^!PQUP!PQK!OULELMSQP!TURK! \HXKL!PQK!VaIP]MSQP!MH!

PKLLILMVR!;UHX!TI\HPKLPKLLILMVR<!XMVTI\LVK!!;KVaKTMU]]^!MH!PQK!NU`K!IO!PQK!9UH\UL^!5!" !

UPPUT`V<!;2]]UR/!"_""<i!

#QK!XKOMHMPMIH! IO!OUVTMVR!W^!8UmPIH/!TUH!QK]a!MH!RU`MHS!T]KULKL!QIN!OULELMSQP!UHX!

YMQUXMVP! SLI\aV! QUJK! U! ]IP! MH! TIRRIHi!$K! XKOMHKX! OUVTMVR! UV! U!c3QS`) Q]) UQPN\NZTP)

OMVTbNQaS)`TS_MY)OW)QO[M[[NbM)USMQZZaUT\NQX)^N\V)ZQ``aXN\W)YMZPNXM8)Va`NPNT\NQX8)

QS)bNZ\N`VQQY)TXY)OW)ZQ`UMX[T\QSW)ZaP\[)Q])aXN\W8)MXMSRW8)TXY)UaSN\W8)NX)^VNZV)T)

`T[[ AOT[MY)UTS\W)Q])ZQ``N\\MY)XT\NQXTPN[\)`NPN\TX\[8)^QS_NXR)NX)aXMT[W)Oa\)M]]MZ\NbM)

ZQPPTOQST\NQX)^N\V)\STYN\NQXTP)MPN\M[8)TOTXYQX[)YM`QZST\NZ)PNOMS\NM[)TXY)UaS[aM[)^N\V)

SMYM`U\NbM)bNQPMXZM)TXY)^N\VQa\)M\VNZTP)QS)PMRTP)SM[\STNX\[)RQTP[)Q])NX\MSXTP)ZPMTX[NXR)

TXY)Mc\MSXTP)McUTX[NQXe!;8UmPIH/!"__@A!">F<!

!



! FB!

"#!$%&'%(&)!$*!+,&!&-&'.&#/&!$*!*01/(1+!-$%&-&#+1!

1MJKH! PQK! K]KRKHPV! KRKLSMHS! OLIR! PQK! XKOMHMPMIH/! MP! MV! HKTKVVUL^! PI! aLIJMXK! UH!

UHU]^VMV! IO! PQK! ILMSMHV! IO! OUVTMVR! UP! QMVPILMTU]! UHX! MHPK]]KTP\U]! ]KJK]i! %JKH!NQKH!

UHU]^VMHS! PQK! aQKHIRKHIH! OLIR! XMOOKLKHP! aKLVaKTPMJKV/! PQKLK! MV! UTUXKRMT!

USLKKRKHP!PQUP!OUVTMVR!MV!PQK!LKV\]P!IO!U!TIHXMPMIH!IO!TIHO]MTP/!U!VPL\SS]K!MH!VITMKP^!

NQKLK!PQKLK!ULK!VKTPMIHV!IO!PQK!aIa\]UPMIH!NQMTQ!ULK!]KOP!WKQMHX!;2WWUV/!"_>B<i!2V!U!

LKV\]P!IO! KTIHIRMT! TLMVMV! UHX! OUVP! aLITKVVKV! IO!MHX\VPLMU]MpUPMIH! UHX! XKE

MHX\VPLMU]MVUPMIH! MH! %\LIaK! ;MH! aULP! UV! U! TIHVKl\KHTK! IO! 3IL]X! 3UL! '</! SLI\aV! IO!

TMPMpKHV!QUJK!OI\HX!PQKRVK]JKV!PI!WK!a\VQKX!UP!PQK!RULSMHV!IO!PQK!VITMKP^!;7QULPKLV/!

"__B<i!&I]]INMHS!PQMV!RULSMHU]MVUPMIH/!UHX!MH!UXXMPMIH!PI!PQK!VTULTMP^!IO!LKVI\LTKV/!U!

TIRaKPMPMIH! NMPQ! IPQKL! RULSMHU]MVKX! SLI\aV/! IOPKH! RMHILMPMKV/! TI\]X! KRKLSKi! 'P!

VKKRV/!PQKH/!PQUP!V\TQ!VPLUPU!IO!PQK!aIa\]UPMIH!KmaLKVV!USUMHVP!PQK!UWIJKERKHPMIHKX!

RMHILMPMKV!OL\VPLUPMIH!UHX!HUPMIHU]MVP!PKHXKHTMKV/!UV!U!LKV\]P!IO!PQK!RULSMHU]MVUPMIH!

aLITKVVi!'H!U!RIRKHP!IO!TLMVMV!IO!MXKHPMPMKV!UHX!LI]KV!MH!PQK!VITMKPMKV/!WLI\SQP!UWI\P!

W^!TQUHSKV!MH!PQK!aI]MPMTU]!;UV!NK]]!UV!SKISLUaQMTU]<!VTKHK/!OKULV!TUH!OKKX!HULLUPMJKV!

IO!JMTPMRQIIX!UHX!O\HTPMIH!UV!U!Y\VPMOMTUPMIH!IO!JMI]KHP!UTPMIHV!USUMHVP!IPQKL!SLI\aV!

;$IWVWUNR/!"_>_<i!'H!UXXMPMIH!PI!PQMV/!OULELMSQP!HULLUPMJKV!U]VI!VKKR!PI!aKLTKMJK!U!

PQLKUP!PI!PQK!KmMVPMHS!T\]P\LK!;2HXKLV!?LKMJM`ZV!RUHMOKVPI/!OIL!KmURa]K/!LKaILPKX!IO!

PQK!PQLKUP!TIRMHS!OLIR!U!aLISLKVVMJK!['V]URMVUPMIHZ!IO!PQK!3KVP</!XKaMTPMHS!U!T\]P\LK!

PQUP!MV![\HXKL!VMKSKZ!;3I]]KHWKLS/!"_>@<i!6MI]KHTK!MV!WIPQ!Y\VPMOMKX!UHX!S]ILMOMKX!UV!UH!

UKVPQKPMT!KmaKLMKHTK! ;MWMXi<i!6MI]KHTK!MV! ]II`KX!UP!WIPQ!NMPQ!U!HMQM]MVPMT!K^K!UHX!U!

VPLUPKSMT! JU]\K! PQUP! LUHSKV! OLIR! PQK! K]MRMHUPMIH! IO! PQK! KHKR^! IO! OUVTMVR! PI! PQK!

a\LMOMTUPMIH! IO! VITMKP^! PQLI\SQ! Q\RUH! VUTLMOMTKi! ,\TQ! S]ILMOMTUPMIH! IO! JMI]KHTK! MV!

KmKRa]MOMKX!MH!#QK!#\LHKL!)MULMKV/!NLMPPKH!W^!3M]]MUR!(i!8MKLTK!\HXKL!PQK!aVK\XIH^R!



! FF!

IO! 2HXLKN! -UT)IHU]X! ;>:BF</! NQKLK! PQK! aLIPUSIHMVP! V\TTKVVO\]]^! TULLMKV! I\P! U!

V\MTMXK! IaKLUPMIHi! #QK! TIHVKl\KHTKV! IO! PQK! IaKLUPMIH! ULK! PQLKKOI]XA! QMPPMHS! U!

SIJKLHRKHPU]! PULSKP/! OLKKMHS! PQK! NU^! OIL! PQK! LKJI]\PMIHULMKV! PI! OMHU]]^! NMH! IJKL!

c]MWKLU]V/! 9KNV! UHX! W]UT`e/! UHX! SUMHMHS! QMV! a]UTK! MH! PQK! VK]KTPKX! ]KJK]! IO! PQK!

LKJI]\PMIHUL^! VKTP! QK! NUV! aULP!IOi! #QK! #\LHKL! )MULMKV! XIKV! HIP! Y\VP! LKaLKVKHP! UH!

KmURa]K!IO!PQK!UKVPQKPMT!IO!JMI]KHTK!IO!OUVTMVR/!PQK!PKmP!U]VI!MHVaMLKX!PQK!*`]UQIRU!

7MP^!WIRWMHS!MH!>::C!aKLaKPLUPKX!W^!#MRIPQ^!-T6KMSQ/!NQI!QUX!U!TIa^!IO!PQK!WII`!

NMPQ! QMR! NQKH! ULLKVPKX! ;?U]]! UHX! )USSKL/!>::B<i!

,\TQ! JMKN! IO! JMI]KHTK! MV! aULP! IO! U! NMXKL! VKP! IO! WK]MKOV/! NQMTQ! 8UmPIH! ;"__@<!

TQULUTPKLMVKV!UV!UH!cKRaP^!JKVVK]e!LUPQKL!PQUH!U!TIQKLKHP!MXKI]IS^/!U!O]KmMW]K!V^VPKR!

NQMTQ!TUH!WK!UXUaPKX!PI!UXX!IL!TQUHSK!K]KRKHPV!PI!O\]OM]!UH!USKHXUi!&UVTMVR!MV/!MH!

OUTP/! WIPQ! UHPMETIHVKLJUPMJK! UHX! UHPME]MWKLU]! UHX! UMRV! UP! TQUHSMHS! PQK! VPUP\V! l\I!

;7QULPKLV/! "__B<i! &UVTMVP! RIJKRKHPV! ULK! U]VI! QMVPILMTU]]^! UHPME,KRMPMVP/! MH! aULP!

MHQKLMPMHS! U! PLUXMPMIH! IO! LUTMVR/! aULP]^! UV! PQK^! ULK! VKKH! UV! JUHS\ULX! MH! ]KUXMHS!

S]IWU]MVUPMIH! UHX! PQK! XKT]MHK! IO! RILU]MP^i! ,\TQ! UHPME,KRMPMT! VKHPMRKHPV! OMHX!

KmaLKVVMIH!MH!XMOOKLKHP!RIXU]MPMKV/!XKaKHXMHS!IH!PQK!QMVPILMTU]!UHX!VITMU]!TIHPKmPi!

%JKH!PQI\SQ!WKMHS!UHPME]MWKLU]/!V\TQ!RIJKRKHPV!PKHX!PI!UaaLIaLMUPK!TMJM]!]MWKLPMKV!

UHX! PU`K! UXJUHPUSK! IO! XKRITLUPMT! V^VPKRV! ;Iai! TMPi/! "__B</! UV! OIL! KmURa]K! PQK!

OLKKXIR!IO!VaKKTQ/!PQUH`V!PI!NQMTQ!PQK^!TUH!TIHPMH\K!PQKML!aLIaUSUHXUi!-M]MPUHPV!IO!

OUVTMVP!SLI\aV!QUJK!WKKH!XKOMHKX!UV!c\VKO\]!MXMIPVe!;-MLV`^/!"__"<!SUPQKLMHS!ULI\HX!

U! TQULMVRUPMT! ]KUXKL/! RIVP]^! RU]K/! NQI! LKaLKVKHPV! PQK! MXKU]! MHXMJMX\U]! PQUP! NM]]!

KRKLSK!IHTK!PQK!HUPMIH!QUV!WKKH!a\LMOMKXi!

!



! F: !

"!2'(&*!$%&'%(&)!$*!+,&!&-&'.&#/&!$*!-$3&'#!4(,03(!-$%&-&#+1!

)KJK]IaMHS!MH!2LUW!TI\HPLMKV/!YMQUXMVP!RIJKRKHPV!KRKLSK!MH!VITMKPMKV!UHX!T\]P\LKV!

MH!TLMVMV/!UP!PMRKV!TU\VKX!W^!U!VKLMKV!IO!OUTPILV!LUHSMHS!OLIR!MHPKLJKHPMIH!IO!NKVPKLH!

aINKLV!PI!U!OUVPEaUTKX! \LWUHMpUPMIH!UHX!MHX\VPLMU]MpUPMIH! ;UV!MH!PQK!TUVK! IO! ,U\XM!

2LUWMU/!VKK!7QULPKLV/!"__B<i!#QK!aLIRMVKV!IO!MRaLIJKRKHPV!MH!PQK!]MOK!IO!-\V]MRV!

PQUH`V! PI! XKRITLUT^! UHX! KTIHIRMT! SLINPQ! LKRUMHKX! XMVPUHP/! UHX! O\LPQKLRILK/!

PQIVK! aLIRIPMHS! U! VPLIHSKL! aLKVKHTK! IO! 'V]URMT! PLUXMPMIHU]! JU]\KV! ;'V]URMVP<! NKLK!

IaaLKVVKX/! LKMHOILTMHS! PQK! aKLTKMJKX! UHX! UTP\U]! T]UVQ! WKPNKKH! PQK! PNI! T\]P\LKVi!

%JKH! MO! URIHS! VTQI]ULV! UHX! MHPK]]KTP\U]V! PQKLK! MV!HI! \HMJITU]! XKOMHMPMIH! OIL! PQK!

TIHTKaP!IO!YMQUX/!MP!TUHHIP!WK!XKHMKX!PQUP!PQK!IaaLKVVMIH!IO!'V]URMVPV!UHX!PQK!MRaILP!

IO!HKN/!3KVPKLH/!NU^V!IO!]MJMHS/!RMSQP!QUJK!O\K]]KX!PQK!MXKU!IO!U!T\]P\LK!\HXKL!VMKSK/!

U!PQKRK!NQMTQ!MV!U]NU^V!aLKVKHP!MH!LKTL\MPMHS!RKVVUSKV!UHX!aLIaUSUHXUi!&LIR!PQK!

aIMHP! IO! JMKN! IO! PQK! MHPK]]KTP\U]! ILMSMHV/! MP! QUV! WKKH! U]VI! IWVKLJKX! QIN! PQK!

MHPKLaLKPUPMIH!IO!JULMI\V!YMQUXM!SLI\aV/!UHX!MH!aULPMT\]UL!2]!dUKXU!MV!UT`HIN]KXSKX!

UV!U!RMm!IO!RKXMKJU]!MHPKLaLKPUPMIHV!U]IHSVM#$!%\LIaKUH!"_PQ!TKHP\L^!MXKUV/!V\TQ!PQK!

IHKV! aLIaIVKX! W^/! URIHSVP! IPQKLV/! ,U^^MX! d\PW! UHX! 2^RUH! U]! sUNUQMLMi! #QMV!

TIRWMHUPMIH!IO!I]XKL!UHX!HKNKL!MHPKLaLKPUPMIH!MV!OI\HX/!OIL!KmURa]K/!MH!MXKUV!UHX!

VPLUPKSMKV!V\TQ!UV!V\MTMXK!WIRWKLV/!PQK!T^T]K!IO!PQK!OU]]/!VUTLMOMTK!UHX!LKXKRaPMIH!IO!

PQK! QKLI/! UHX! PQK! UHPME2RKLMTUHMVR/! NQMTQ! UVVMRM]UPK! 2RKLMTU! NMPQ! KJM]! UHX!

RIXKLHMVUPMIH!;7QULPKLV/!"__B!UHX!2WWUV/!"_>B<i!

0IPNMPQVPUHXMHS! PQK! MRRKXMUPK! aULU]]K]V! NMPQ! OUVTMVR/! IPQKL! VTQI]ULV! V\TQ! UV!

(Ul\K\L!;>::B<!QUJK!ULS\KX!PQUP!PQKLK!ULK!V\WVPUHPMU]!XMOOKLKHTKV!PQUP!RU`K!PQKR!

PNI! RIJKRKHPV! XMOOKLKHPi!

#QKVK!XMOOKLKHTKV!ULK!aLKVKHP/!OIL!KmURa]K/!MH!PQK!NU^!PQK!PNI!RIJKRKHPV!UaaLIUTQ!



! :_ !

UHX!JU]\K!HUPMIHU]!WI\HXULMKVi!3QM]K!OUVTMVR!LK]MKV!IH!HUPMIHV!UV!PQK!\HMP!PI!aLIPKTP!

;U]WKMP/!RILK!LKTKHP!OULELMSQP!RIJKRKHPV!QUJK!KmPKHXKX!V\TQ!WI\HXULMKV!PI!cPQK!

3KVPe/!VKK!4\HXHUHM/!"_>"</! IOPKH!PQK!!TIRR\HMP^!PI!WK!aLIPKTPKX!MH!PQK!TUVK!IO!

YMQUXMVP! RIJKRKHPV! MV! PQK! .RRUQ/! UH! \]PLUEHUPMIHU]! KHPMP^/! NQMTQ! MHT]\XKV! U]]!

-\V]MRVi!#QK!NU^!PQK!HUPMIH!MV!\VKX!W^!OUVTMVP!SLI\aV!UHX!PQK!NU^!PQK!.RRUQ!MV!

\VKX! W^! SLI\aV! V\TQ! UV! 2]! dUKXU! XI! VQULK! PQK! TQULUTPKLMVPMT! IO! WKMHS! U! NU^! IO!

KHT]IVMHS!UHX!XKOMHMHS!UH!MHSLI\a/!UHX!PQMV!MHSLI\a!MV!TIHPLUaIVKX!PI!UH!I\PSLI\ai!

#QK^!ULK!XMOOKLKHP!NU^V!PI!TLKUPK!UHX!LKMHOILTK!U!VKHVK!IO!MXKHPMP^!OIL!PQK!MHSLI\a!

RKRWKLV/!UV!NK]]!UV!TIHPLMW\PMHS!PI!PQK!TLKUPMIH!IO!PQK!I\PVMXKL!NQMTQ/!UV!aKL!VITMU]!

MXKHPMP^!PQKILMVPV/!U]VI!OIVPKLV!PQK!TLKUPMIH!IO!UH!KHKR^!UHX!PQK!WLKKXMHS!IO!QUPK!

;+KMTQKL/! $UV]UR! UHX! +UPQ/! "__F<i! $INKJKL/! MP! MV! MRaILPUHP! PI! UT`HIN]KXSK! PQK!

KmMVPKHTK!IO!U!XKSLKK!IO!JULMUWM]MP^!MH!PQK!NU^!PQIVK!XKOMHKX![YMQUXMZ!SLI\aV!XKOMHK!

PQKML!MHSLI\a/!UHX!HIP!U]]!IO!PQKR!LKOKL!PI!PQK!.RRUQ!UV!U!V\aLUHUPMIHU]!KHPMP^i!#QMV!

MV!KJMXKHP!MH!PQK!TUVK! IO!PQK!#U]MWUH!MH!2OSQUHMVPUH!UHX! ',48! ;PQK! 'V]URMT! ,PUPK! IO!

4QILUVUH!8LIJMHTK</!UV!PQK!4QILUVUH!aLIJMHTK!MV!U!LKSMIH!NQMTQ!QMVPILMTU]]^!MHT]\XKX!

8U`MVPUH/! 2OSQUHMVPUH/! aULP! IO! 'HXMU/! UHX! 'LUHi! #QKVK! PNI! SLI\aV! ULK! SKHKLU]]^!

LKOKLLKX!PI!UV!WKMHS![YMQUXMVPZ/!VPLKVVMHS!PQK!LK]MSMI\V!K]KRKHPV!IO!PQKML!MXKI]IS^/!W\P!

MHT]\XMHS!PQKVK!PNI!SLI\aV!URIHS![YMQUXMVPZ!SLI\aV!NMPQ!]MPP]K!TIHVMXKLUPMIH!IO!PQKML!

aI]MPMTU]!MXKI]IS^!HKS]KTPV!PQKML!OIT\V!IH!WILXKLV/!UHX!MSHILKV!PQUP!WIPQ!PQK!#U]MWUH!

UHX!',48!TI\]X!WK!WKPPKL!\HXKLVPIIX!UV!HUPMIHU]MVP!SLI\aV!;#ULpM/!"_>Fq!+UlMW!UHX!

?ULLKPI/!"_>@</!U]WKMP!NMPQ!VPLIHS!LK]MSMI\V!K]KRKHPVi!

!

#QK! PKHXKHT^! PI! HKUP]^! VKaULUPK! OUVTMVP! UHX! YMQUXMVP! SLI\aV! IH! PQK! WUVMV! IO! PQKML!

LK]UPMIHVQMa!NMPQ!HUPMIHU]!WILXKLV!MV!LK]KJUHP!MH!]MSQP!IO!PQK!NU^V!MH!NQMTQ!MV!aIVVMW]K!



! :> !

PI!KHSUSK!NMPQ!PQKRi!&IL!KmURa]K/!7QULPKLV!;"__B<!PLUTKV!PQK!PLUYKTPIL^!IO!OUVTMVP!

UHX!YMQUXMVP!SLI\aV!TIHPKHXMHS!PQUP!PQK!\VK!IO!PQK!HUPMIH!IL!IO!PQK!.RRUQ!UV!U!\HMP!

PI! XK]MHKUPK! UH! MHSLI\a! ]KUXV! PI! U! aMJIPU]! XMOOKLKHTK! MH! PQK! XMLKTPMIH! PQK! PNI!

RIJKRKHPV!TI\]X!PU`Ki!$KHTK/!NQM]K!OUVTMVP!RIJKRKHPV!TUH!KHPKL!K]KTPILU]!aI]MPMTV!

UHX!OILR!aULPMKV/!PQK!\]PLUEHUPMIHU]!TQULUTPKL!IO!PQK!.RRUQ!UHX!IO!RM]MPUHP!YMQUXMVP!

RIJKRKHPV!NI\]X!HIP!U]]IN!OIL!U!\HMPULMUH!aULP^!PI!WK!TLKUPKX/!UHX!PQKLKOILK!PQKLK!

MV! HIP! UH! K]KTPILU]! UJKH\K! PI! TQU]]KHSK! YMQUXMVP! SLI\aV! ;7QULPKLV/! "__B<i! #QMV! QUV!

RKUHP! PQUP! LKSULX]KVV! IO! PQK! QKPKLISKHKMP^! IO! PQK! SLI\aV/! PQK! .RRUQ! QUV! WKKH!

\HXKLVPIIX!UV!PQK!PULSKP!IO!TI\HPKLPKLLILMVR!MHPKLJKHPMIHV/!UHX!PQUP!VPUPKV!QUJKHZP!

WKKH!TUaUW]K! IO!TQU]]KHSMHS!YMQUXMVP!RIJKRKHPV!NMPQI\P!LKX\TMHS!PQK! ]MWKLPMKV! IO!

-\V]MRV!]MJMHS!MH!3KVPKLH!TI\HPLMKVi!

#QK!aULUSLUaQV!UWIJK!QUJK!XKVTLMWKX!:> MH!aULU]]K]!WKPNKKH!OUVTMVP!SLI\aV!UHX!YMQUXM!

SLI\aV!KmMVP!MH!PKLRV! IO!QIN!PQK^!KRKLSK!OLIR!aI]MPMTU]!TLMVMV!UHX!QIN!PQK^! \VK!

XMOOKLKHP!NU^V!PI!LKMHOILTK!PQK!MXKHPMP^!IO!NQI!MV!aULP!IO!PQK!SLI\a!UHX!NQI!MV!HIP!

;KiSi! OUVTMVP! SLI\aV! \VK! PQK! MXKU! IO! HUPMIH! UHX! YMQUXM! SLI\aV! \VK! PQK! HIPMIH! IO!

.RRUQ<i! 'H!VaMPK! IO!PQK!LK]KJUHTK! IO!aI]MPMTU]!TLMVMV!UHX!RULSMHU]MVUPMIH!]QS)OQ\V8!

OUVTMVP!SLI\aV!ULK!VK]KTPMJK]^!XKU]P!NMPQ!MH!aI]MPMTU]!PKLRV/!NQM]K!YMQUXM!SLI\aV!ULK!

IOPKH!VPLMaaKX!IO!PQKML!aI]MPMTU]!K]KRKHPV!UHX!XKU]P!NMPQ!IH!PQK!WUVK!IO!PQKML!LK]MSMI\V!

MXKI]IS^q! IH! PQK! WUVK! IO! PQKVK! aLKRMVKV! PQK! OI]]INMHS! VKTPMIH! XMVT\VVKV! UHX!

TIRaULKV!QIN!PQKVK!SLI\aV!ULK!PLKUPKX!NQKH!MP!TIRKV!PI!VKT\LMPMVUPMIHi!

'

0131#=7#%($3,,31&H#.(3;-21(C3,=,&<41(3$%(I&43%&(<,-2".(

#QMV!VKTPMIH!UPPKRaPV!PI!XK]MHKUPK!QIN!UTPILV!IO!VKT\LMPMVUPMIH!;PQK!VPUPK<!aLIX\TK!

HULLUPMJKV!UWI\P!RM]MPUHP!YMQUXMVP!SLI\aV!UHX!OUL!LMSQP!SLI\aVi!'P!QUV!WKKH!M]]\VPLUPKX!



! :" !

QIN!VKT\LMPMVUPMIH!HULLUPMJKV!PKHX!PI!KmaUHX!U!]KHV!IO!V\VaMTMIH!PI!PQK!NQI]K!-\V]MR!

aIa\]UPMIH/!XMVT\VVMHS!QIN!LK]MSMI\V!JU]\KV!ULK!aLKVKHPKX!UV!IaaIVMPK!PI!PQIVK! IO!

]MWKLU]!VPUPKVi!'H!PKLRV!IO!OULELMSQP!UHX!OUVTMVP!SLI\aV/!V\TQ!HULLUPMJKV!ULK!MH!SKHKLU]!

OKNKL!MH!H\RWKL!UHX!MH!KOOMTUT^!UHX!PKHX!PI!RMHMRMpK!PQK!PQLKUP!aIVKX!W^!PQKVK!

SLI\aV/! UHX! XI! HIP! UVV\RK! PQUP!PQK! SLI\a! LKaLKVKHPV! U! aULPMT\]UL! aIa\]UPMIHi!

&\LPQKL/!U!TIHVMXKLUPMIH!IO!VPUPKE]KX!HULLUPMJKV!UHX!PQK!aI]MPMTV!V\LLI\HXMHS!PQKR!MV!

MRaILPUHP!UV!RUH^!IO!PQKVK!ULK!VKT\LMPMVMHS!HULLUPMJKV/!UHX!VKT\LMPMVUPMIH!MV!VP\XMKX/!

URIHS! IPQKLV/! MH! PQK! XMVTMa]MHK! IO! 'HPKLHUPMIHU]! +K]UPMIHV/! NQMTQ! MV! IHK! IO! PQK!

XMVTMa]MHKV!PQK!LKVKULTQ!MH!PQK!OMK]X! IO!#KLLILMVR! ,P\XMKV!PUaV!MHPIi! 'H!]MSQP! IO!PQK!

Z\HXMVTMa]MHKXb!HUP\LK!IO!PQK!OMK]X!;,PURaMHPp`^/!"_>=</!UV!RKHPMIHKX!MH!TQUaPKL!>/!

#KLLILMVR!,P\XMKV!NIL`V!UP!PQK!Y\HTP\LK!IO!XMOOKLKHP!XMVTMa]MHKV!NMPQ!aILI\V!WILXKLVi!

'H! UXXMPMIH/! TIHPLMW\PILV! PI! PQK! OMK]X! TIRK! OLIR! MHVMXK! UHX! I\PVMXK! IO! UTUXKRMU/!

PQKLKOILK!MP!MV!LKUVIHUW]K!PI!KmPKHX!PQK!MXKU!IO!aILI\V!WILXKLV!U]VI!PI!PQK!MXKUV!UHX!

HULLUPMJKV!PQUP!XMOOKLKHP!TIHPLMW\PILV!WLMHS!MHPI!PQK!OMK]X!UHX!NQMTQ!WKTIRK!VQULKX!

`HIN]KXSK!UHX!LI\PMHK]^!UTTKaPKXi!

'H!"_>"!4\HXHUHM!LKaILPKX!QIN!PQKLK!ULK!]MRMPKX!VKT\LMPMVMHS!HULLUPMJKV!MH!LK]UPMIH!

PI!OULELMSQP!SLI\aV/!UHX!RIVP!IOOMTMU]!aIVMPMIHV!UHX!VKT\LMP^!HULLUPMJKV!ULK!OIT\VKX!IH!

RM]MPUHP!YMQUXMVP!SLI\aVi!$INKJKL/!UOPKL!PQK!K%$HPV!IH!PQK!5PQ!IO!9UH\UL^!MH!"_">/!PQK!

PLKHX! W^! NQMTQ! OULELMSQP! MV! UH! USKHP! IO! VKT\LMPMVUPMIH! LUPQKL! PQUH! MPV!QOdMZ\!TI\]X!

TQUHSK/!W\P!PQK!OUM]\LK!PI!LKTISHMVK!PQK!PQLKUP!UHX!PQK!aULPMVUH!NU^!MH!NQMTQ!PQK!

KJKHP!MV!T\LLKHP]^!WKMHS!XKU]P!NMPQ!JMU!PLMW\HU]!MV!PKVPURKHP!PI!PQK!JKL^!XMJMXKX!JMKN!

PU`KH! LKSULXMHS! PQK! OULELMSQP/! UP! ]KUVP! MH! PQK! .,2i! 'P! MV! VUOK! PI! VU^! PQUP! MO! PQK!

NX[aSSMZ\NQX!NKLK!TULLMKX!I\P!W^!UH^!IPQKL!VITMU]/!aI]MPMTU]!IL!LK]MSMI\V!`NXQSN\W!SLI\a!

MH!PQK!.,2!PQK!LKUTPMIH!NI\]X!]M`K]^!QUJK!WKKH!JKL^!XMOOKLKHPi!?\P!NQM]K!MH!PQK!]UVP!



! := !

^KUL!PQKLK!QUV!WKKH!UH!MHTLKUVKX!LKTISHMPMIH! IO!PQK!PQLKUP!TIRMHS!OLIR!OULELMSQP!

PKLLILMVR/! PQKLK! U]VI! VKKR! PI! WK! UH! UTPMJK! KOOILP! PI! UJIMX! VKT\LMPMVMHS! HULLUPMJKV!

ULI\HX!OULELMSQP!PKLLILMVP!SLI\aV/!WUL!P"$!KJKHPV!IO!5PQ!9UH\UL^!"_">/!OULELMSQP!UTPILV!

ULK!RILK!IOPKH!PQUH!HIP!PU]`KX!UWI\P!MHXMJMX\U]]^/!LKOKLLMHS!PI!PQKR!UV!]IHK!UTPILV!

;,TQ\\LRUH!KP!U]i/!"_>:<i!

#QMV! TI\]X! WK! TIHVMXKLKX! MH! ]MSQP! IO! PQK! LK]UPMIHVQMa! WKPNKKH! SIJKLHRKHPU]!

HULLUPMJKV/!OULELMSQP!HULLUPMJKV!UHX!YMQUXMVP!HULLUPMJKV/!NQMTQ!VKKR!PI!LKMHOILTK!KUTQ!

IPQKLi!'H!aULPMT\]UL/!OULELMSQP!SLI\aV!PKHX!PI!UaaLIaLMUPK!VKTPMIHV!IO!PQK!SIJKLHRKHPZV!

VKT\LMP^! VaKKTQKV/! UHX! PI! MHTILaILUPK! PQKR! MH! PQKML! XMVTI\LVKV! NQMTQ! UPPKRaP! PI!

Y\VPMO^! JMI]KHTKq! 2HXLKV! ?LKMJM`/! PI! WLMHS! U! OURI\V! KmURa]K/! VKKRKX! PI! QUJK!

UaaLIaLMUPKX!U!cS]IWU]!TI\HPKLEYMQUXe!HULLUPMJK!PI!Y\VPMO^!QMV!UPPUT`!MH!*V]I/!MH!"_>>i!

#QMV! UaaLIaLMUPMIH! IO! VKT\LMP^! HULLUPMJKV! QUV! ]IHS! WKKH! OI\HX! PI! WK! U! VPUa]K!

TQULUTPKLMVPMT! IO! OULELMSQP! SLI\aV/! WKOILK! :D>>! MP! NUV!MH! LK]UPMIH! PI! ;VKKRMHS]^!

MHTLKUVMHS<! TLMRK! LUPKV! LK]UPKX! PI! QMSQ! LUPKV! IO! MRRMSLUPMIH/! UHX! PQKH! PQKVK!

HULLUPMJKV!NKLK!P\LHKX!PI!VKT\LMPMVMHS!'V]URi!&IL!KmURa]K!-ULMHK!(K!8KH!MH!&LUHTK!

XKT]ULKX!PQUP!cR\]PMT\]P\LU]MVR!xMVy!U!NKUaIH!OIL!'V]URMT!KmPLKRMVPV!UHX!T]UMRKX!PQUP!

;R\]PMT\]P\LU]<!&LUHTK!QUV!WKTIRK!cU! \HMJKLVMP^!OIL!9MQUXMVPVie! ;-\XXK/! "_>:A!@_<i!

#QMV!cW]MHX!VaIPe!MH!VKT\LMPMVUPMIH/!UV!4\HXHUHM!;"_>"<!XKOMHKV!PQK!OULELMSQP!UTPMJMVR!

UOPKL!:D>>/!TUH!WK!O\LPQKL!\HXKLVPIIX!MO!IHK!]II`V!UP!PQK!H\RWKLV!IO!aKIa]K!`M]]KX!MH!

%\LIaK!W^!OUL!LMSQP!KmPLKRMVPV!UHX!PQIVK!`M]]KX!W^!RM]MPUHP!YMQUXMVPVi!&ULELMSQP!`M]]MHSV!

URI\HP!PI!"@:!MHXMJMX\U]V!VMHTK!>::_/!NQM]K!YMQUXM!`M]]MHSV!MH!PQK!VURK!PMRKOLURK!ULK!

"5=/!LKJKU]MHS!PQUP!PQKLK!VKKRV!PI!WK!UH!KmUSSKLUPKX!aKLTKaPMIH!IO!NQUP!TIHVPMP\PKV!

U! PQLKUP! PI! PQK! aIa\]UPMIH/! U! aKLTKaPMIH! PQUP! MV! \HWU]UHTKX! PINULXV! YMQUXMVP!

RIJKRKHPV!;MWMXi<i!#QK!HULLUPMJKV!aLIaIVKX!W^!SIJKLHRKHPV/!UHX!LKaLMVKX!W^!TKLPUMH!
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SLI\aV/! OIL! KmURa]K! PQK! %)(! ;%HS]MVQ! )KOKHTK! (KUS\K</! OIT\V! IH! PULSKPMHS! 'V]UR/!

XKaMTPKX!UV!UH!KmPLKRK!aI]MPMTU]!MXKI]IS^/!UV!NK]]!UV!PULSKPMHS!R\]PMT\]P\LU]MVR/!NQMTQ!

KHUW]KX!c'V]URMOMTUPMIHei!*PQKL!UaaLIUTQKV!VKLJKX!PI!LMXMT\]K!PQK!-\V]MR!aIa\]UPMIH/!

UHX!PQKVK!ULK!NMXK]^!\VKX!UHX!UTTKaPKXi!&IL!KmURa]K/!MH!"_>B!?ILMV!9IQHVIH!NQI!MH!

"_>B! TIRaULKX! cJKM]KX! -\V]MR! NIRKH! PI! []KPPKLWImKVZ! UHX! [WUH`ELIWWKLVZe! ;#K]]!

-2-2/!"_>F<i!#QK!MXKU!IO!'V]UR!IO!U!JMI]KHP!MXKI]IS^!PI\PETI\LP/!MV!aULP]^!U]VI!XKLMJKX!

OLIR! PQIVK! VaKKTQKV! UHX! MHPKLJKHPMIHV! UMRKX! UP! LKX\TMHS! LUXMTU]MVUPMIH/! NQMTQ!

VKKRV!PI!QUJK!WKTIRK!U!HKN!TUPTQNILX!;%LI\`QRUHIOO/!"_>C<i!+UXMTU]MVUPMIH!]MH`V!

MH!U!TU\VU]!RUHHKL!LUXMTU]!MXKUV!;MXKI]IS^<!NMPQ!PKLLILMVR!;WKQUJMI\L<!UHX!V\SSKVPV!

PQUP!PQKLK!MV!U!aUPQ!OLIR!'V]UR!PI!KmPLKRMVR!OIL!U]]!-\V]MRVi!&IL!KmURa]K/!$KUPQE

4K]]^!;"_>=</!aLIaIVMHS!UH!UHU]^VMV!IO!PQK!.4!8+%6%0#!VPLUPKS^!;aULP!IO!PQK!WLIUXKL!

7*0#%,#!TI\HPKLPKLLILMVR!VPLUPKS^<!XKVTLMWKV!MP!UV!WKMHS!WUVKX!IH!PQK!UVV\RaPMIH!

PQUP! PQKLK! KmMVP! U! LUXMTU]MVUPMIH! aLITKVV! UHX! PQUP! W^! aLKJKHPMHS! V\TQ! aLITKVV! PQK!

VPLUPKS^!MV!U]VI!UW]K!PI!UXXLKVV!cU]!dUbKXUELK]UPKX!PKLLILMVR!UHX!PQK![KmPLKRMVP!MXKUVZ!

PQUP! [PKLLILMVP! MXKI]ISMKVZ! XLUN! \aIHe! ;MWMXiA! =:@<i!

#QMV!U]]INKX!OIL!PQK!NQI]K!aIa\]UPMIH!IO!-\V]MRV!WKMHS!IPQKLKX!;(^HTQ/!"_>=</!UV!

PQK^!WKTURK!MXKHPMOMKX!UV!RILK!aLIHK!PI!LUXMTU]MVUPMIH!;7IaaIT`/!"_>@</!X\K!PI!VIRK!

MHHUPK!aKLVIHU]!IL!T\]P\LU]!]PT !̂NQKLKW^!MHPKLSKHKLUPMIHU]!UHSVP!MV!PLUHVRMPPKX!PI!

^I\HS!-\V]MRV!NQI!NM]]!PQKH!WK!J\]HKLUW]K!PI!MHJI]JKRKHP!MH!KmPLKRMVR!;MWMXi<i!
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+#,,-,&./( 3$%(N//&<,31&-$*( 4-L( OP))( "2.4#%( 14#( $3,,31&H#( -C(&//&<,3$1.( 3.( 3(
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5,&!(--(.'0#+!6$+,&'7!

,I! OUL/! PQMV! ]MPKLUP\LK!LKJMKN!QUV! aIVKX! PQUP!PQK!LKUTPMIH! PI! PQK!KJKHPV! IO! :D>>!

WLI\SQP!MH!a]UTK!HIP!IH]^!U!VKLMKV!IO!MHPKLJKHPMIHV!NQMTQ/!MH!PQK!HURK!IO!VKT\LMP^/!

MHOLMHSKX! TMJM]! ]MWKLPMKV! PQLI\SQ! PQK! \VK! IO! RUVV! V\LJKM]]UHTK! OIL! -\V]MRV! ]MJMHS! MH!

3KVPKLH!TI\HPLMKV!;?]KMTQ/!"__:q!)RK]]I/!"_"><i!,\TQ!VKT\LMP^!RKUV\LKV!NKLK!U]VI!

UTTIRaUHMKX!W^!UH!MHTLKUVK!aKLTKaPMIH!IO!OKUL!PQUP!NKHP!WK^IHX!PQK!OKUL!IO!PKLLILMVP!

UPPUT`V!UHX!MHVPKUX!NUV!XMLKTPKX!UP!-\V]MRV!;UHX!MRRMSLUHPV!RILK!MH!SKHKLU]/!VKK!

7KVULM/!"_>_</!MHT]\XMHS!PQIVK!]MJMHS!MH!PQK!3KVP!OIL!]IHS!UHX!V\WVKl\KHP!SKHKLUPMIHVq!

PQK!̂WKTURK!OLURKX!UV![IPQKLVZ!MH!HKKX!IO!UXUaPMHS!PI!]MOK!MH![XKRITLUPMT!TI\HPLMKVZ!

;MWMXi<i!3MPQ!PQK!aLISLKVVMJK!MRa]KRKHPUPMIH!IO!7#!VPLUPKSMKV/!MP!WKTURK!MHTLKUVMHS]^!

XMOOMT\]P!PI!PLUTK!U!WI\HXUL^!WKPNKKH!PQIVK!7#!RKUV\LKV!PQUP!PULSKPKX![PQK!PKLLILMVPZ!

UHX!PQIVK!MHVPKUX!NQMTQ!PULSKPKX!-\V]MR!TIRR\HMPMKV!UV!WKMHS!UP!MHTLKUVKX!LMV`!IO!

LUXMTU]MpUPMIH/! TIHO]UPMHS! 'V]URMT! OUMPQ! ;UHX! MPV! RUHMOKVPUPMIH! MH! XUM]^! ]MJKV<! NMPQ!

aIPKHPMU]! JMI]KHTK! ;%LI\`QRUHIOO/! "_>Cq!-IHVQMaI\LM/! "_>_<i!#QMV! VKTPMIH! IO! PQK!

TQUaPKL!]II`V!UP!QIN!MRRMSLUPMIH!QUV!WKKH!OLURKX!MH!PKLRV!IO!PQLKUP!PI!VKT\LMP^/!

QIN!V\TQ!HULLUPMJK!MV!NMXKVaLKUX!UHX!UTTKaPKX!HIP!IH]^!MH!PQK!RKXMU!W\P!U]VI!UP!PQK!

SIJKLHRKHPU]!]KJK]i!!

!

2V! RKHPMIHKX! UWIJK/! 3KVPKLH! TI\HPLMKV! WKSUH! l\KVPMIHMHS! PQK!OKUVMWM]MP^! IO!

MHPKSLUPMIH!OIL!-\V]MRV!NMPQ!U![3KVPKLH!NU^!IO!]MOKZ/!SMJKH!QIN!-\V]MRV!PKHX!PI!WK!

LKSULXKX! UV! WUT`NULX! UHX! QIN! 'V]UR! MV! VKKH! UV! M[[MX\NTPPW! MHTIRaUPMW]K! NMPQ!
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XKRITLUT^!;-IHVQMaI\LM/!"_>_</!W\P!:D>>!WLI\SQP!V\TQ!TIHTKLHV!PI!PQK!OILKOLIHP!IO!

PQK!VKT\LMP^!XMVT\VVMIHi!-\V]MRV!WKTURK!]UWK]]KX!UV!KMPQKL!KmPLKRK!IL!RIXKLUPK/!UHX!

PI!PQIVK!LKSULXKX!UV![RIXKLUPKZ!MV!UV`KX!PI!aLIJK!PQKML![U]]KSMUHTKZ!PI!3KVPKLH!JU]\KV!

UHX!PI!aLIJK!PQK^ZLK!HIP!V\aaILPMHS!YMQUXM!PKLLILMVPV!;7QKLHK^!UHX!-\LaQ^/!"_>5<i!!

#QMV!HULLUPMJK!IO!MRRMSLUHPV!UHX!-\V]MRV!UV![IPQKLVZ!MV!U]VI!MHPKSLU]!aULP!IO!OULELMSQP!

MXKUV/!WIPQ!OIL!K]KTPILU]!UHX!PKLLILMVP!UTPILVq!V\TQ!UHmMKPMKV!LK]UPKX!PI!MRRMSLUPMIH!

TUH!WK!MHPKLaLKPKX!UV!]MH`KX!PI!OULELMSQP!SLI\aVZ!IWVKVVMIH!NMPQ!a\LMP^!;8UmPIH/!>:5F<!

W\P!U]VI!PU`K!PQK!OILR!IO!PQKILMKV!IO!LKa]UTKRKHP/!UHX!PQK!OKULV!PQUP!PQKLK!MV!U!a]UH!

MH!a]UTK!PI!LKa]UTK!%\LIaKUH!MHQUWMPUHPV!NMPQ!HIHE%\LIaKUH!;UHX!RILK!WLIUX]^!MP!

VKKV!NQMPKV!LKa]UTKX!W^!aKIa]K!IO!TI]I\L<!;1KHPL^/!"_""<i!+Ka]UTKRKHP!PQKILMKV!NKLK!

OI\HX!MH!PQK!#\LHKL!)MULMKV!W^!2HXLKN!-T)IHU]X!;>:BF</!NQMTQ!MV!PQI\SQP!PI!QUJK!

MHVaMLKX!PQK!*`]UQIRU!WIRWMHS!MH!>::C!;?U]]!UHX!)USSKL/!>::B</!UHX!NKLK!U]VI!OI\HX!

MH!2HXKLV!?LKMJM`ZV!RUHMOKVPI!NQMTQ!KHJMVMIHKX!%\LIaK!UV![JMTPMRZ!IO!R\]PMT\]P\LU]MVR!

UHX!'V]UR!UHX!KVVKHPMU]]^!HIHENQMPK!h!UHX!LKOKLLKX!PI!PQK!LKV\]P!IO!PQMV!aLITKVV!IO!

LKa]UTKRKHP!UV!%\LUWMU!;+K\PKLV/!"_>><i!*H!PQK!IPQKL!QUHX/!PQK!TUVK!IO!'PU]^!TUH!QK]a!

MH!M]]\VPLUPMHS!QIN!V\TQ!HULLUPMJK!MV!MHVPKUX!KRWKXXKX!UHX!\VKX!UP!PQK!K]KTPILU]!]KJK]A!

OIL!KmURa]K/!MH!"__"!PQK!TKHPLKELMSQP!SIJKLHRKHP!KVPUW]MVQKX!PQK!MRRMSLUPMIH!]UN!

NQMTQ!WKTURK!`HINH!UV!PQK!?IVVME&MHM!]UN!;UOPKL!PQK!HURKV!IO!PQK!PNI!aI]MPMTMUHV!

NQI!aLIaIVKX!MP<i!'P!VUN!QULVQKL!a\HMVQRKHP!OIL!M]]KSU]!MRRMSLUPMIH!UHX!TU]]KX!OIL!

PQK!MRa]KRKHPUPMIH!IO!MRRMSLUPMIH!XKPKHPMIH!TKHPLKV!;7KVULM/!"_>_<i!(KVV!PQUH!"_!

^KULV!OLIR!PQK!MRa]KRKHPUPMIH!IO!PQK!?IVVME&MHM!]UN/!UHIPQKL!LUXMTU]ELMSQP!TUHXMXUPK/!

-UPPKI!,U]JMHM!;LKaLKVKHPMHS!PQK!VURK!VKTKVVMIHMVP!aULP^!(U!(KSU!0ILX/!PI!NQMTQ!?IVVM!

WK]IHSKX!PII</!UaaLIaLMUPKX!PQK!HULLUPMJK!IO![\HTIHPLI]]KX!MRRMSLUPMIHZ!PI!W\M]X!QMV!

K]KTPILU]!TURaUMSH!UHX!V\TTKVVO\]]^!MHTLKUVKX!QMV!K]KTPILU]!WUVKi!?KPNKKH!"_>F!UHX!



! :B!

"_>:! ,U]JMHM! WKSUH! QMV! TURaUMSH! UHX! XKaMTPKX! 'PU]^! UV! [%\LIaKZV! LKO\SKK! TURaZ!

;)KHHMVIH! UHX! 1KXXKV/! "_"><! UHX! IHTK! QK! WKTURK! 'HPKLMIL! UHX! )Ka\P^! 8LMRK!

-MHMVPKL!QK! aLIaIVKX! UHX! RUHUSKX! PI! aUVV! U! XKTLKKE]UN! IH! MRRMSLUPMIH! NQMTQ!

NI\]X!UXX!O\LPQKL!LKVPLMTPMIHV!PI!PQK!KmMVPMHS!?IVVME&MHM!]UNi!2RIHS!PQKVK!UXXMPMIHU]!

LKVPLMTPMIHV! ULK! cTOQPN[VMY) Va`TXN\TSNTX) USQ\MZ\NQX) [\T\a[) ]QS) `NRSTX\[8) SMYaZMY)

OTSSNMS[)\Q)[\SNUUNXR)`NRSTX\[)Q])!\TPNTX)ZN\NeMX[VNU8)PMXR\VMXMY)\VM)=LXT\aSTPNeT\NQX)

USQZM[[8)[\QUUMY)T[WPa`)[MM_MS[)]SQ`)TZZM[[NXR)SMZMU\NQX)ZMX\SM[)TXY)NX\SQYaZMY)T)

]T[\A\STZ_)McUaP[NQX)[W[\M`)]QS)iYTXRMSQa[f)T[WPa`)[MM_MS[e!;)KHHMVIH!UHX!1KXXKV/!

"_">A!@C_<i!! ,U]JMHMZV! UaaLIaLMUPMIH! IO! HULLUPMJKV! UWI\P! [XUHSKLI\VZ! IL! [M]]KSU]Z!

MRRMSLUHPV!PQUP!HKKX!PI!WK!aLKJKHPKX!OLIR!TIRMHS!UHX!KmaK]]KX/!ULK!HIP!\HMl\K!PI!

'PU]^/!JKL^!LKTKHP]^!PQK!.4!SIJKLHRKHP!QUV!a\P!MH!a]UTK!U!XKaILPUPMIH!a]UH!NQMTQ!

NI\]X!XKaILP!UV^]\R!VKK`KLV!ULLMJMHS!OLIR!PQK!7QUHHK]!PI!+NUHXU/!NQKLK!PQK^!TI\]X!

EUTTILXMHS!PI!7IHVKLJUPMJK!-8!8LMPM!8UPK]E!T]UMR!UV^]\R!PQKLK!;2XURV/!"_""<i!

#QMV!VKKRV!PI!WK!MH!]MHK!NMPQ!UH!IWVKLJUW]K!PLKHX!MH!PQK!LKTKHP!^KULV/!UHX!aULPMT\]UL]^!

OI]]INMHS!PQK!S]IWU]!OMHUHTMU]!TLMVMV!IO!"__F/!IO!LKV\LSKHTK!IO!HUPMIHU]MVP!PKHXKHTMKV!

;?UMS!UHX!)UzXK]KH/!"_>=<i!&I]]INMHS!NQUP!NUV!XMVT\VVKX!UWIJK!IH!PQK!KRKLSKHTK!

IO!OUVTMVP!RIJKRKHPV!OLIR!RIRKHP!IO!KTIHIRMT!TLMVMV!UHX!RULSMHU]MpUPMIH!;7QULPKLV/!

"__B<!UHX!UTTILXMHS!PI!?UMS!UHX!)UzXK]KH!;"_>=<!MP!VKKRV!PQUP!KTIHIR MT!QULXVQMa/!

UHPME%\LIaKUH! XIRKVPMT! aI]MPMTV! PISKPQKL! NMPQ! VKT\LMPMVUPMIH! HULLUPMJKV! UWI\P!

PKLLILMVR!UV!U!PQLKUP!TIRMHS!OLIR!PQK! I\PVMXK!VKKR!PI!QUJK!WLI\SQP!U!LKJMJU]! IO!

HUPMIHU]MVPMT!PKHXKHTMKV!UHX!PQK!aKLTKMJKX!HKTKVVMP^!PI!aLIPKTP!HUPMIHU]!WILXKLVi!!

!



! :F !

8-0.(#&3!/$--9#(+(&1 !

?IPQ!MXKHPMPMKV!LK]UPKX!PI!PQK!V\aLUHUPMIHU]!%\LIaKUH!.HMIH!UHX!HUPMIHU]!WILXKLV!

TUH!WK!TIHVMXKLKX!PI!WK!cMRUSMHKX!TIRR\HMPMKVe/!U!TIHTKaP!MHPLIX\TKX!W^!2HXKLVIH!

;"__5</!NQI!\VKX!PQK!PKLR!PI!Kma]UMH!PQK!ILMSMHV!IO!HUPMIHU]MVRi!2HXKLVIH!aIVMPV!PQUP!

MRUSMHKX! TIRR\HMPMKV! PKHX! PI! WK! OI\HXKX! IH! PQK! UVV\RaPMIH! PQUP! U]]! PQIVK!

WK]IHSMHS!PI!PQK!TIRR\HMP^!VQULK!TKLPUMH!TQULUTPKLMVPMTV/!PQKLKOILK!U]]!PQIVK!MH!PQK!

TIRR\HMP^!ULK/!W^!JMLP\K!IO!PQKVK!VMRM]ULMPMKV/!TIHHKTPKXi!0UPMIHU]!WILXKLV!XI!OIVPKL!

PQK!TLKUPMIH! IO!UH!MRUSMHKX!TIRR\HMP^!NQMTQ!RKUHV!PQUP!PQIVK! ]MJMHS!NMPQMH!PQK!

WILXKLV! IO! V\TQ! TIRR\HMP^! VQULK! UH! MXKHPMP^! NQMTQ! TUH! WK! LKMHOILTKX! PQLI\SQ!

aLITKVVKV! IO! IPQKLMHS/!UHX!MH!PQK!TUVK!NQKLK!HUPMIHU]MVR!MV!PQK!VKHPMRKHP!NQMTQ!

OIVPKLV! PQK! MXKUPMIH! IO! U! TIRR\HMP^/! MP! TUH! MHPKLa]U^! NMPQ! OKK]MHS! IO! mKHIaQIWMU/!

LUTMVR/!LKSMIHU]MVR!;UHX!RILK!LKTKHP]^/! 'V]URIaQIWMU<!;?UMS!UHX!)Uz)K]KH/!"_>=<i!

#QMV!RKUHV!PQUP!NQM]K!PQK!TLKUPMIH!IO!UH!MRUSMHKX!TIRR\HMP^!OIVPKLV!U!OKK]MHS!IO!

TIHHKTPMIH/!NQMTQ!WUVKX!IH!VQULMHS!VMSHMOMTUHP!VMRM]ULMPMKV/!MP!U]VI!OIVPKLV!PQK!TLKUPMIH!

IO!UH!I\PVMXKL/!PQIVK!PQUP!ULK![IPQKLZ!PQUH!PQIVK!MHVMXK!PQK!TIRR\HMP^!UHX!HIP!OMPPMHSi!

#QKLKOILK/!PQK!MRUSMHKX!TIRR\HMP^!U]]INV!WIPQ!OIL!PQK!TIHHKTPMIH!IO!PQK!RKRWKLV!

IO!PQK!MHSLI\a!PQUP!PQK!TLKUPMIH!IO!PQK!I\PSLI\ai!'RaILPUHP]^/!MH!TUVK!IO!MRRMSLUPMIH!

PQK!WILXKLV!IO!PQK!MRUSMHKX!TIRR\HMP^!VKKR!PI!WK!RIVP]^!LKOKLLKX!PI!PQIVK!IO!PQK!

HUPMIHEVPUPK/!NQKLKUV/!MP!VKKRV!PQUP!MH!PQK!TUVK!IO!YMQUXM!PKLLILMVR!UHX!VKT\LMP^/!PQK!

MRUSMHKX! TIRR\HMP^! VKKRKX! PI! WK! KmaUHXKX! PI! [PQK! 3KVPZi! #QMV! VMP\UPMIH! MV!

XKJMVUW]K!MH!PQK!NILXV!IO!PQK!OILRKL!8LKVMXKHP!?\VQ!MH!PQK!2XXLKVV!PI!PQK!0UPMIH/!

aIVP!:D>>/!UHX!MH!PQK!LKVaIHVK!PI!PQK!UPPUT`V!NQMTQ!TURK!OLIR!PQK!.,!UHX!NMPQ!PQK!

V\aaILP!OLIR!IPQKL!C>!TI\HPLMKV!;4MLW^/!"_"><i!

!



! :: !

#QMV! RKTQUHMVR! IO! TLKUPMIH! IO! MHSLI\a! UHX! I\PSLI\a! PQLI\SQ! UH! KRaQUVMV! IH!

WI\HXULMKV!MV! U]VI! XKVTLMWK! W^! -\XXK! ;"__B<!MH! UHU]^VMHS! %\LIaKUH! LUXMTU]ELMSQP!

aULPMKV/!OIL!NQMTQ!KHKRMKV!ULK!WIPQ!MH!UHX!I\PVMXK!IO!PQK!XT\NQXTP)OQaXYTSNM[D!!

'H!VaMPK!IO!UPPKRaPV!PI!TLKUPK!U!%\LIaKUH!MXKHPMP^!I\P! IO!a]\LU]MVPMT!TIRR\HMPMKV/!PQK!

HUPMIHEVPUPK!VPM]]!KmMVPV!UV!UH!MRaILPUHP!KHPMP^!UHX!PQMV!UPPUTQRKHP!PI!PQK!HUPMIHEVPUPK!

MV!a\P!MH!aLUTPMTK!PQLI\SQ!aQ^VMTU]!KmT]\VMIH!IO!PQK!MRRMSLUHP!cIPQKLe/!PQK!cVPLUHSKLe/!

PQLI\SQ!PQK!LKUOOMLRUPMIH!IO!PQK!VPUPK!WILXKLV!;?\IHOMHI/!"__@<i!#QKLKOILK/!NQI]K!

TIRR\HMPMKV!IO!MRRMSLUHPV!NKLK!HKJKL!U]]INKX!PI!O\]]^!MHPKSLUPK!UHX!IOPKH!LKRUMHKX!

a\VQKX! UP! PQK! RULSMHV! IO! VITMKP^i! #QMV!NUV! NMPHKVVKX! KJKH!URIHSVP! PQIVK!

TIRR\HMPMKV!NQI!QUJK!]IHS!]MJKX!MH!%\LIaKUH!TI\HPLMKVA!PQK!KJKHPV!]KUXMHS!PI!PQK!

?LMmPIH!LMIPV!MH!PQK!.4!MH!2aLM]!>:FC!KmKRa]MO^!PQK!RULSMHU]MVUPMIH!UHX!PQK!IHSIMHS!

IPQKLMHS! IO! PQK! ?]UT`! TIRR\HMP^!UHX! PQK! aLKY\XMTK! IO! PQK! aI]MTK! MH! MHJKVPMSUPMHS!

TLMRKV!MH!PQK!ULKU!;7]MOPIH/!"_"><i!#QK!LMIPV!PII`!a]UTK!IJKL!PQLKK!XU^V/!UHX!WKSUH!UV!

U!LKUTPMIH!PI!PQK!VQIIPMHS!IO!7QKLL^!1LITK!W^!U!aI]MTK!IOOMTKL!!NQMTQ!]KX!QKL!PI!WK!

aULU]^VKX!UHX!\HUW]K!PI!NU]`!;MWMXi<i!-LV!1LITK!NUV!PQK!RIPQKL!IO!-MTQUK]!1LITK!

NQI!NUV!V\VaKTPKX!IO!U!LIWWKL^!MH!U!SLITKL^!VPILK/!UHX!VQK!NUV!VQIP!MH!PQK!TIHPKmP!

IO!U!LUMX!PI!MH!PQKML!QIRKi!'H!VaMPK!IO!?]UT`!LKVMXKHPV!MH!?LMmPIH!QUJMHS!RIJKX!PI!PQK!

.4!OLIR!TI\HPLMKV!IO!PQK!7IRRIHNKU]PQ!;QKHTK!UOOILXKX!PQK!VURK!VPUP\V!IO!.4E

WILH!TMPMpKHV<!;9UT`VIH/!"_>C</!PQK!W]UT`!TIRR\HMP^!]MJMHS!MH!PQK!ULKU!NUV!OURM]MUL!

NMPQ!RULSMHU]MVUPMIH!UHX!QULUVVRKHP!OLIR!PQK!aI]MTK!OILTK!;MWMXi<i!2!VMRM]UL!aUPPKLH!

NUV!U]VI!LKTISHMVKX!MH!PQK!KJKHPV!NQMTQ!SUJK!LMVK!PI!PQK!(IHXIH!LMIPV!MH!"_>>/!NQKLK!

RUHMOKVPUPMIHV!PII`!a]UTK!UOPKL!PQK!VQIIPMHS!IO!-UL`!)\SSUH/!UaaLKQKHXKX!W^!PQK!

-KPLIaI]MPUH!8I]MTK!,KLJMTKV!NQM]K!LKP\LHMHS!QIRKA!PQK!SLINMHS!OL\VPLUPMIH!NMPQ!PQK!

]UT`! IO! LKVaKTP! UHX! XMVTLMRMHUPIL^! aLUTPMTKV! KHUTPKX! W^! PQK! -KPLIaI]MPUH! 8I]MTK!



! >__!

PINULXV!RKRWKLV!IO!PQK!W]UT`!TIRR\HMP^/!U]IHS!NMPQ!IPQKL!SLMKJUHTKV/!QUJK!WKKH!

LKTISHMVKX!UP!PQK!LIIPV!IO!PQK!LMIPV!;(KNMV!KP!U]i/!"_>><i!

#QKLKOILK/!KJKH! MO! ?]UT`! aKIa]K! ULK! HIP! HKN! MH! PQK! .4/! UHX! QUJK! ]MJK! PQKLK! OIL!

TKHP\LMKV!;1M]]WILH/!"_>F<!UHX!UV!RKHPMIHKX!UWIJK!ULK!NX)\VMQSW!SLUHPKX!PQK!VURK!

LMSQPV!UV!.4EWILH!aKIa]K!MO!TIRMHS!OLIR!PQK!7IRRIHNKU]PQ!ULKU/!PQK^!ULK!VPM]]!NX)

USTZ\NZM! PLKUPKX! UV! I\PVMXKLV/! IPQKLKX/! UHX! HIP! VKKH! UV! aULP! IO! PQK!MRUSMHKX!

TIRR\HMP^!PQUP!MV!PQK!.4i!'H!P\LH!PQMV!RKUHV!PQUP!PQK!VPUP\V!IO![MHVMXKLZ!MV!JKL^!QULX!

PI!LKUTQ!OIL!TKLPUMH!TIRR\HMPMKV!V\TQ!UV!?]UT`!aKIa]K!UHX/!MH!PQK!VaKTMOMT!TUVK!IO!PQMV!

PQKVMV/!PQMV!XMVTI\LVK!TUH!U]VI!WK!Uaa]MKX!PI!-\V]MRVi!!

2TTILXMHS!PI!?UMS!UHX!)UzXK]KH!;"_>=</!PQKLK!ULK!U!VKLMKV!IO!OUTPILV!NQMTQ!NI\]X!

KHTI\LUSK!PQK!aLITKVV!IO!IPQKLMHS/!NQMTQ!ULK!KTIHIRMT/!aI]MPMTU]/!VITMIET\]P\LU]!UHX!

MHPKLHUPMIHU]i! 'H! PQMV! aUaKL/! U! WLMKO! XKVTLMaPMIH! IO! PQK! KTIHIRMT! OUTPILV! NM]]! WK!

aLIJMXKXi!'H!]MHK!NMPQ!IPQKL!LKVKULTQ/!PQK!KTIHIRMT!K]KRKHP!a]U^V!U!LI]K!MH!OIVPKLMHS!

aLITKVVKV!IO!IPQKLMHS/!WIPQ!PINULXV!IPQKL!VPUPKV!IO!PQK!%./!UHX!PINULXV!MRRMSLUHPV!

TIRMHS!OLIR!I\PVMXK!IO!%\LIaKi!#QMV!UaaKULV!PI!WK!U!VPUW]K!ITT\LLKHTK!MH!QMVPIL^A!UV!

PQK!KTIHIR̂!MV!VKKH!UV!SIMHS!PQLI\SQ!T^T]MT!aUPPKLHV!IO!SLINPQ!UHX!TLMVMV/!MP!MV!LKU]MVPMT!

PI! TIHVMXKL! PQUP! PMRKV! IO! TLMVMV! UP! PQK! KTIHIRMT! ]KJK]/! TUH! U]VI! WLMHS! U]IHS! UHPME

MRRMSLUPMIH! VKHPMRKHPV! NQKLK! MRRMSLUHPV! ULK! aKLTKMJKX! UV! TIRaKPMPILV! OIL!

LKVI\LTKV! ;OIL! KmURa]K! MH! PQK! KRa]I^RKHP! RUL`KP<! ;-K]IVVM/! "_>C<i! #QK! QIVPM]MP^!

KmaLKVVKX! W^! OULELMSQP! SLI\aV! PINULXV! MRRMSLUHPV! MH! PQK! TUVK! IO! QMSQ! HUPMIHU]!

\HKRa]I^RKHP!QUV!WKKH!Kma]UMHKX!PQLI\SQ!XMOOKLKHP!OLURKNIL`V!V\TQ!UV!PQK!SLI\aE

PQLKUP! Q^aIPQKVMV! UHX! PQK! KPQHMTETIRaKPMPMIH! Q^aIPQKVMV! ;7ITQLUHK! UHX! 0KJMPPK/!

"_>=<i! #QKVK! Q^aIPQKVKV! TIHPKHX! PQUP! PQK! HUPMJKEWILH! aIa\]UPMIH! OKK]! PQKML!

NK]]WKMHS!MV!PQLKUPKHKX!UHX!VKK!PQKRVK]JKV!TIRaKPMHS!USUMHVP!MRRMSLUHPV!OIL!VTULTK!



! >_>!

;NIL`<!LKVI\LTKV!UHX!PQUP!OULELMSQP!aULPMKV!UHX!PKLLILMVP!SLI\aV!QK]a!MH!KVPUW]MVQMHS!U!

TIHHKTPMIH!WKPNKKH!KTIHIRMT!QULXVQMa!UHX!MRRMSLUHPVi!#QK!]MH`!WKPNKKH!OULELMSQP!

SLI\aV!UHX!HULLUPMJKV!UWI\P!PQK!PQKOP!IO!LKVI\LTKV!W^!MRRMSLUHPV/!OMPV!MH!NQUP!4MRRK]!

;"_>=<!OMHXV!MH!PQK!TIHPKmP!IO!PQK!LMVK!IO!NQMPK!V\aLKRUT^!MH!PQK!.,2!UV!]MH`KX!PI!

KTIHIRMT!TLMVMV!UHX!PQK!]IVV!IO!]UHX!W^!2RKLMTUH!OULRKLV!;KVaKTMU]]^!PQIVK!]MJMHS!MH!

PQK!TKHPLU]!VPUPKV<i!#QK!a]UTKRKHP! IO!aIJKLP^!UHX!KTIHIRMT!RMVKL^!MH!LK]UPMIH!PI!

MRRMSLUPMIH!XIKV!U]VI!OMP/!QINKJKL/!NMPQ!PQK!\VK!IO!LUTK!UV!U!aLIm^!OIL!T]UVV!MVV\KV!

;UHX! PQMV! TI\]X! WK! LKUVIHUW]^! KmPKHXKX! PI! HUPMIHU]MVR! UHX! KPQHIEHUPMIHU]MVR<i!

2HXKLVIH!;"__5<!U]VI!]MH`V!LUTMVR!PI!KTIHIR^/!UHX!VPUPKV!PQUP!cPQK^!Y\VPMO^!HIP!VI!

R\TQ!OILKMSH!NULV!UV!XIRKVPMT!LKaLKVVMIH!UHX!XIRMHUPMIHe!;ai!>C_<i&

&ULELMSQP!aULPMKV!VKKR!PI!WK!aULPMT\]UL]^!V`M]]KX!MH!OIVPKLMHS!UHX!QULHKVVMHS!PQKVK!UHPME

MRRMSLUHP!OKK]MHSV!MH!ILXKL!PI!SUPQKL!TIHVKHV\V!UHX!K]KTPILU]!SUMHVi!#QK!LKVKULTQ!

U]VI!V\SSKVPV!U!]MH`!WKPNKKH!PQK!]KHSPQ!IO!PQK!XINHP\LH!UP!PQK!KTIHIRMT!]KJK]!UHX!

PQK!MHPKHVMP^!IO!VKaULUPMVP!OKK]MHSV!;%\LIVTKaPMTMVR</!W\P!PQKLK!MV!U!]UT`!IO!KJMXKHTK!PI!

V\aaILP! PQK! VURK! LK]UPMIH! WKPNKKH! KTIHIRMT! TLMVMV! UHX! PQK! MHPKHVMP^! IO! UHPME

MRRMSLUPMIH!OKK]MHSVi! 'P!TI\]X!WK!a]U\VMW]K/!QINKJKL/!PI!PQMH`!PQUP!MH!U!RIRKHP!IO!

QMSQ!\HKRa]I^RKHP!UHX!KTIHIRMT!VPUSHUPMIH/!PQK!RIJKRKHP!IO!aKIa]K!MV!VKKH!HIP!

UV!U!TULLMKL!IO!HKN!LKVI\LTKV/!W\P!LUPQKL!UV!U!PQLKUP!PI!PQK!OKN!LKVI\LTKV!UJUM]UW]K!PI!

PQK!HUPMJKV!;?UMS!UHX!)USHK]KH/!"_>=<i!

'H! PQKVK! MHVPUHTKV/! ,PUPKVZ! WILXKLV! TUH! WK! LKMHOILTKX/!XLUNMHS! HIP! IH]^!U! T]IVKX!

WILXKL!]MHK!OIL!PQK!VPUPK!IH!PQK!RUa/!W\P!U]VI!U!V^RWI]MT!WILXKL!NQMTQ!VMSHMOMKV!PQK!

XMOOKLKHTK!WKPNKKH!NQI!MV!MHVMXK!PQK!WILXKL!UHX!cPQK!IPQKLe!;6UH!$I\P\R!UHX!6UH!

0UKLLVKH/!"__><i!)K]MHKUPMHS!PQK!VaUTK!IO!PQK!VPUPK!IWYKTPMOMKV!MP/!VNMPTQMHS!OLIR!PQK!

HIPMIH! IO! HUPMIH! ;NQMTQ! TIRaLMVKV! T\]P\LK/! ]UHS\USK/! QMVPIL^! KPTii! HIP! HKTKVVULM]^!



! >_"!

QIRISKHKI\V<! PI! PQK! IHK! IO! VPUPK/! NQMTQ! MV! U! SIJKLHUW]K! KHPMP^i! #QMV! VKLJKV! PI!

LKUOOMLR!PQK!MXKHPMP^! IO!PQK!cMHVMXKLe/!W\P!aULUXImMTU]]^/!MP!MV!PQK!WILXKL!MPVK]O!PQUP!

TLKUPKV!UHX!LKYKTPV!cPQK!IPQKLe!;MWMXi<i!#QMV/!UV!MHPLIX\TKX!KUL]MKL!MH!PQK!TIHPKmP!IO!

[MRUSMHKX! TIRR\HMPMKVZ! RKUHV! PQUP! PQIVK! NQI! XI! HIP! WK]IHS! PI! PQK! VPUPK! ULK!

I\PVMXKLV/!UHX!SMJKH!PQUP!PQK!VPUPKV!HKKX!PI!WK!SIJKLHKX/!PQKVK!TI\]X!U]VI!MRa]KRKHP!

RKUV\LKV!PQUP!OLURK!PQK!I\PVMXKL!UV![IPQKLZ!;-K]IVVM/!"_>C<A!PQK!MRa]KRKHPUPMIH!IO!

TMPMpKHVQMa!]UNV!NQMTQ!LKHXKL!PQK!UTl\MVMPMIH!IO!VPUP\V!XMOOMT\]P!UHX!PQUP!UP!PQK!VURK!

PMRK!aKHU]MVK!;IL!TLMRMHU]MVK<!PQIVK!NQI!XIHZP!UTl\MLK!PQMV!VPUP\V!TUH!O\HTPMIH!UV!UH!

KmURa]K!IO!PQUPi!!

%JKH! MO! PQMV! TIHTKaPMIH! IO! PQK! WILXKL! TI\]X! Uaa]^! PI! U! SKHKLU]! XMVTI\LVK! IH!

MRRMSLUPMIH/!PQKLK!MV!U!V\WVPUHPMU]!XMOOKLKHTK!PI!WK!RUXKA!KJKH!URIHS!MRRMSLUHPV!

PQKLK!ULK!PQIVK!NQI!ULK!U]]INKX!PI!PLKVaUVV!PQK!WILXKL!;KTIHIRMT!MRRMSLUHPV/!IL/!

]KVV!LKTKHP]^/!PQIVK!WK]IHSMHS!PI!PQK!KH]ULSKX!WILXKLV!IO!PQK!%.</!UHX!PQKLK!ULK!PQIVK!

MRRMSLUHPV! NQI! LKRUMH! PQK! IPQKLV! ;RIVP]^/! UV^]\R! VKK`KLV<i! #QMV! RKUHV! PQUP!

MRRMSLUHPV/!XKaKHXMHS!IH!PQK!TI\HPL^!IO!ILMSMH/!UHX!IOPKH!PQKML!TUaMPU]!LKVI\LTKV!IL!

NIL`!TUaUWM]MP^!ULK!VK]KTPKX!UHX!U]]INKX!KHPL^/!IL!ULK!OLURKX!UV!U!PQLKUP!PI!VKT\LMP^!

UHX!PQK!NK]]WKMHS!IO!PQIVK!OMPQXRNXR)\Q)\VM!NX[NYM!IO!PQK!WILXKL!;6UH!$I\P\R!UHX!

6UH!0UKLLVKH/!"__><i!'P!MV!aIVVMW]K!PI!OMHX!U!VMRM]UL!XMOOKLKHPMUPMIH!NQKH!]II`MHS!UP!

PQK!OLKKXIR!IO!RIJKRKHP!PQUP!KTIHIRMT!TUaMPU]!QUV/!MO!TIRaULKX!PI!PQK!]MRMPUPMIHV!

PQUP!aKIa]K!QUJK!PI!OUTK!MO!PQK^!NUHP!PI!RIJKi!'P!VKKRV!PQKH/!PQUP!PQK!OLKKXIR!IO!

RIJKRKHP!MV!S\ULUHPKKX/!W\P!PQKLK!MV!HI!TKLPUMHP^!PI!WK!U]]INKX!KHPL^!W^!UHIPQKL!

TI\HPL^!;UHX!PQMV!LKaKUPKX]^!aLIJKV!PI!WK!PL\K!MH!PQK!TUVK!IO!UV^]\R!VKK`KLV<!;6UH!

$I\P\R! UHX! 6UH! 0UKLLVKH/! "__><i! 2! VMRM]UL! XMVTI\LVK! MV! WLI\SQP! \a! W^! -K]IVVM!

;"_>C</!NQKH!QK!HIPMTKV!PQUP!PQK!PLKUPRKHP!PQUP!TKLPUMH!%\LIaKUH!TI\HPLMKV!UOOILX!
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PI!MHTIRMHS!RMSLUHPV!XKRIHVPLUPKV!PQUP!PQKVK!ULK!TIHVMXKLKX!PI!WK!]KVV!PQUH!NQI]K!

Q\RUH! WKMHSV/! UV! NQUP! LKRUMHV! MV! cWULK! ]MOKe! UHX! RKLK! V\WVMVPKHTK/! U]]INMHS!

MHTIRMHS!RMSLUHPV!PI!WK!a\P!MH!VPL\TP\LK!NQKLK!PQK^!ULK!UOOILXKX!]MPP]K!RILK!PQUH!

RKUHV!IO!V\LJMJU]!IL!XMLKTP]^!KHXUHSKLMHS!PQK!MRRMSLUHPVZ!]MJKV!;VKK!OIL!KmURa]K!PQK!

XKTLKKE]UN! ,U]JMHM/! ]KUXKL! IO!PQK!LUXMTU]ELMSQP!aULP^! (U! (KSU!0ILX!MRa]KRKHPKX!PI!

NMPQXLUN!KHXUHSKLKX!RMSLUHP!VQMaV!MH!PQK!-KXMPKLLUHKUH!MH!aLImMRMP^!IO!PQK!'PU]MUH!

TIUVP!Q\RUHMPULMUH!QK]a!;)KHHMVIH!UHX!1KXXKV/!"_"><i!

,UX]^/!PQMV!PLKHX!VKKRV!PI!WK!VMRM]UL!UTLIVV!PQK!1]IWU]!0ILPQ!;MHT]\XMHS!.,2/!3KVPKLH!

%./! 7UHUXU/! 2\VPLU]MU/! UHX! aULPV! IO! 2VMU</! ;-K]IVVM/! "_>C</! NQKLK!PQK!LQKPILMT! IO!

IPQKLMHS! ULK! HIP! HKN! UHX! WKTURK! aLKJU]KHP/! PQUH`V! PI! PQK! aLKVKHPUPMIH! IO!

MRRMSLUHPV!UV!U!VKT\LMP^!MVV\K!;%aaV!UHX!&\LRUH/!"_>5<i!#QK!MRRMSLUHP!MV!TIHVPUHP]^!

]UWK]]KX! UV! cIPQKLe/! U]]INMHS! OIL! PQK! MRa]KRKHPUPMIH! IO! LKaLKVVMJK! MRRMSLUPMIH!

aI]MTMKV/! NQMTQ!OKKX! MHPI! U! JMTMI\V! T^T]K! aLIX\TMHS! RILK! IPQKLMHSi! 2V! MP! NUV!

RKHPMIHKX!KUL]MKL!MH!PQMV!TQUaPKL/!PQK!aLITKVV!IO!IPQKLMHS!MV!]MH`KX!PI!mKHIaQIWMU/!

LUTMVR!UHX!LKSMIHU]MVRi!#QK!1]IWU]!0ILPQZV!XMVTI\LVK!UWI\P!MRRMSLUPMIH!VKKRV!PI!WK!

XIRMHUPKX!W^!MRRMSLUHPVZ!W]URMHS!OIL!KTIHIRMT!RU]UMVK!UHX!VKT\LMP^!MVV\KV/!UHX!

PQKLKOILK! VKKRV! PI! UXQKLK! PI! PQMV! PLKHXi!!#QK! TIHVKl\KHTKV!IO! PQKVK!HULLUPMJKV/!

QINKJKL/!QUJK!LKU]!]MOK!TIHVKl\KHTKV!OIL!MRRMSLUHPV/!LUHSMHS!OLIR!aQ^VMTU]!PI!PQK!

VITMU]!KmT]\VMIH!;MWMXi<i!

!

3ST`NXR)N``NRSTX\[)T[)ZSN`NXTP[)TXY)T)\VSMT\)\Q)[MZaSN\W(

#QK!RIJKRKHP!IO!aKIa]K!OLIR!IHK!a]UTK!PI!UHIPQKL!MV!HIP!HIJK]! ;-K]IVVM/!"_>C<i!

,\TQ! TIHVPUHP! RIJKRKHP! MV!UTTIRaUHMKX! W^! T^T]MT! NUJKV! IO! UHPMEMRRMSLUHP!

VKHPMRKHPV!;1\PMKLLKp/!>::C</!IOPKH!]MH`KX!PI!KTIHIRMT!RU]UMVK!UHX!XKaLMJUPMIH!;?UMS!
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UHX! )Uz)K]KH/! "_>=<! UHX! RIVP! LKTKHP]^! KmUTKLWUPKX! W^! VKT\LMP^! TIHTKLHV! MH! PQK!

UOPKLRUPQ!IO!PQK!PKLLILMVP!UPPUT`V!IH!:D>>i!

(ILKHpKPPM!;"_"_<!QUV!U]VI!IWVKLJKX!PQUP!SKHKLU]]^!PQK!HULLUPMJKV!ULI\HX!MRRMSLUPMIH!

LKJI]JK! ULI\HX! PQK! OLURMHS! IO! MRRMSLUHPV! UV! U! XMVKUVK! UHX! U! aULUVMPK! PQUP! MV!

NXVMSMX\PW!TLMRMHU]!UHX!UV!V\TQ!HKKXV!PI!WK!KmaK]]KXi!$INKJKL/!PQK!T\LLKHP!WIX^!IO!

LKVKULTQ!PQUP!OIT\VKV!IH!PQK!LK]UPMIHVQMa!WKPNKKH!TLMRK!LUPKV!UHX!PQK!aLKVKHTK!IO!

MRRMSLUHPV!IH!U!aULPMT\]UL!HUPMIHU]!PKLLMPIL^/!VKKRV!PI!aIMHP!\V!PINULXV!LKV\]PV!PQUP!

RU^!]II`!TI\HPKLMHP\MPMJKA!MH!VaMPK!IO!UH!MHTLKUVKX!aLKVKHTK!IO!MRRMSLUHPV!;KVaKTMU]]^!

MH! PQK! .4! UHX! .,2</! TLMRK! LUPKV! QUJK! OU]]KH! ;,PUHVOMK]X/! "_>5<i!

$INKJKL/!PQK!TIHVPUHP!O]\m!IO!aKIa]K!ULI\HX!PQK!S]IWK!MV!U]VI!UTTIRaUHMKX!W^!T^T]MT!

TIHTKLHV!ULI\HX!MRRMSLUHPV!UHX!TLMRKi!&ULELMSQP!aULPMKV/!UV!U]VI!RKHPMIHKX!UWIJK/!

ULK!IOPKH!l\MT`!PI!QULHKVV!PQK!aIPKHPMU]!PQUP!PQK!MRRMSLUHP!PQLKUP!aIVK!OIL!K]KTPILU]!

SUMHV!KJKH!NQKH!PQKLK!MV!HI!LKU]!PQLKUP!TIRMHS!OLIR!UH!MHO]\m!IO!RMSLUHPV!;f{]RUp/!

"_>"</!UHX!PQUP!V\TQ!aULPMKV!cUaaKU]!PI!JIPKLV!UHX!MH!P\LHMHS!VITMU]!UHX!KTIHIRMT!

UHmMKPMKV! USUMHVP! PQK! V^VPKRe! ;MWMXiA! =B><! W^! aILPLU^MHS! MHTIRMHS! MRRMSLUHPV! UV!

PQLKUPKHMHSi!'H!LK]UPMIH!PI!MRRMSLUHPV!TIRMHS!OLIR!-\V]MRERUYILMP^!TI\HPLMKV/!OIL!

KmURa]K/!PQK!)UHMVQ!8KIa]KZV!8ULP^!\VKX!PQK!PQKRK!IO!MHTIRaUPMWM]MP^!WKPNKKH!'V]UR!

UHX! 3KVPKLH!XKRITLUPMT!JU]\KV! PI! V\aaILP! PQKML! aI]MPMTU]! TURaUMSH/! VQILP]^! UOPKL!

"__>!;)UQ]!KP!U]i/!"__><i!!2V!U]LKUX^!XMVT\VVKX/!PQK!'PU]MUH!SIJKLHRKHP!QUV!U]VI!\VKX!

PQK!HULLUPMJK!IO!PQK!XUHSKLI\VHKVV!IO!MRRMSLUHPV!UHX!QUX!MRa]KRKHPKX!PQK!?IVVME

&MHM!]UN!MH!"__"!;7KVULM/!"_>_<!UHX!RILK!LKTKHP]^!PQK!1I]XKH!)UNH!aULP^!MH!1LKKTK!

QUV!Kma]IMPKX!SLMKJUHTKV!LK]UPKX!PI!T]MRUPK!TQUHSK!UHX!KHJMLIHRKHPU]!aLIPKTPMIH!PI!

TUVP!MRRMSLUHPV!TIRMHS!PI!1LKKTK!UV!U!PQLKUP!PI!HUPMJK!a]UHPV!UHX![HUPMIHU]!WKU\P^Z!

;#\LHKL!UHX!?UM]K^/!"_"><i!!
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-MSLUPMIH!PI!U!HKN!TI\HPL^!MV!HIP!Y\VP!U!RUPPKL!IO!]KUJMHS!WKQMHX!RUPKLMU]!WK]IHSMHSV/!

UV!NK]]!UV!OURM]MKV!MH!TKLPUMH!TUVKV/!MP!U]VI!LKl\MLKV!UH!UXUaPUPMIH!PI!PQK!HKN!TI\HPL^i!

'H! WKPNKKH! RMSLUPMIH! UHX! UXUaPUPMIH/! PQK! aKLVIH! KmaKLMKHTKV! UH! \HWU]UHTK! UP!

XMOOKLKHP!]KJK]VA!aKLVIHU]!UV!NK]]!UV!KTIHIRMT!UHX!T\]P\LU]i!'H!8UL`ZV!NIL`!;>:"F<!PQMV!

\HWU]UHTK!;LKOKLLKX!PI!UV!oVITMU]!XMVILSUHMVUPMIHo<!MV!LKaLKVKHPKX!UV!U!T\]P\LU]!T]UVQ/!

NQM]K!PQK!aKLVIH!PLMKV!PI!]MJK!MH!WKPNKKH!PQK!T\]P\LK!IO!WK]IHSMHS!UHX!PQK!IHK!PQK!

MHXMJMX\U]!UPPKRaPV!PI!UXUaP/!UHX!MP!MV!OI]]INMHS!PQMV!TIHO\VMIH!PQUP!PQK!aKLVIH!TI\]X!

LKVILP!PI!TLMRKi!2P!PQMV!aIMHP!IO!PQK!RMSLUPMIH!aLITKVV!PQK!VI!TU]]KX![KPQHMT!KHT]UJKVZ!

ULK!VKKH!UV!c]U^MHS!U!LI]K!MH!KHV\LMHS!PQUP!V\TQ!PLUHVMPMIH!MV!V\aaILPKX!UHX!QUJK!U!

O\HTPMIH!IO!VITMU]!TIHPLI]/!LKX\TMHS!UHIRMK!UHX!LKX\TMHS!PQK!LMV`!PQUP!PQK!aKLVIH!NM]]!

KHSUSK! MH! TLMRMHU]! UTPMJMP^! ;,PUHVOMK]X/! "_>5q! -K]IVVM/! "_>C<i! #QMV! RKUHV! PQUP!

MRRMSLUHPV!ULK!aKLTKMJKX!UHX!OLURKX!UV!U!PQLKUP!PQLI\SQ!PQK!aLIaIVMPMIH!IO!]UNV!

NQMTQ! TLMRMHU]MVK! PQKR!TXY!WKTU\VK! PQKVK! ]UNV! ULK! IOPKH! OLURKX! UV! U! RUPPKL! IO!

aLIPKTPMHS! PQK! HUPMIHU]! aIa\]UPMIH! OLIR/! OIL! KmURa]K/! XL\SV! XKU]MHS! UHX! VKm\U]!

JMI]KHTKi!3QM]K!MP!MV!WK^IHX!PQK!VTIaK!IO!PQMV!TQUaPKL!PI!XMVT\VV!PQK!KHPMLKP^!IO!PQK!

RKUV\LKV! PQUP! VPUPKV! UXIaP! NQKH! XKU]MHS! NMPQ! MRRMSLUHPV! IL! QIN! PQK^! ULK!

aILPLU^KX/!MP!MV!MRaILPUHP!PI!UT`HIN]KXSK!PQUP!PQKLK!KmMVPV!UH!KmPKHVMJK!WIX^!IO!NIL`!

TIRRIH]^!LKOKLLKX!PI!UV![TLMRRMSLUPMIHZ!]MPKLUP\LK!;,P\RaO/!"__5<!UHX!NQMTQ!OIT\VKV!

IH!PQK!NU^V!MH!NQMTQ!MRRMSLUHPV!ULK!WIPQ!VPMSRUPMVKX!UHX!TLMRMHU]MVKX!MH!3KVPKLH!

TI\HPLMKVi! #QK! TLMRRMSLUPMIH! ]MPKLUP\LK! TIHVMXKLV! PQUP! MRRMSLUHPV! ULK! OLURKX! UV!

[\HNUHPKX!WIXMKVZ!UHX!MHJKVPMSUPKV!QIN!PQK^!ULK!TLMRMHU]MVKX!WIPQ!UP!PQK!V^RWI]MT!

UHX!RUPKLMU]!]KJK]!PQLI\SQ!PQK!MHTULTKLUPMIH!V^VPKR/!KJKH!NQKLK!PQK!aKHU]!T]MRUPK!MV!

VKKH!UV!]KVV!a\HMPMJK!;4MK]^!UHX!,NMLU`/!"_"><i!#QK!XKPKHPMIH!IO!MRRMSLUHPV/!QUV!MH!
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OUTP/! WKTIRK! U! HILRU]MVKX! aLUTPMTK! NQMTQ! VKLJKV! PI! TLMRMHU]MVK! PQIVK! TIHVMXKLKX!

\HNUHPKX!UHX!WK^IHX!MHPKSLUPMIH!UHX!MHT]\VMIH!MH!VITMKP^!;?UL`KL/!"_>=<i!

!

!``NRST\NQX8)\MSSQSN[`)TXY)RQbMSXNXR)\VSQaRV)]MTS)

!

3QUP! QUaaKHV! NQKH! MRRMSLUHPV! ULK! aLKVKHPKX! UV! U! PKLLILMVP! PQLKUPg! 'H! LKTKHP!

^KULV/!aULPMT\]UL]^!VMHTK!PQK!:D>>!UPPUT`V/!MRRMSLUPMIH!MV!MHTLKUVMHS]^!XKaMTPKX!UV!U!

VKT\LMP^! PQLKUP! ;-^PQKH! UHX! 3U]`]UPK/! "__F<! UHX! VKT\LMPMVMHS! VPUPKV! UHX! aKIa]K!

WKTURK! V^HIH^RI\V! NMPQ! TIHPLI]]MHS! MHTIRMHS!RMSLUPMIHi! 2V! RKHPMIHKX/! PQK!

LKVIHUHTK!UHX!aINKL!IO!PQK!c\MSSQSN[\)\VSMT\)]SQ`)N``NRSTX\[C!PLIaK!MV!NMPHKVVKX!MH!

PQK! VPLUPKS^! IO! )IHU]X! #L\Ra! NQI! RUHUSKX! PI! WUVK! R\TQ! IO! QMV! aLKVMXKHPMU]!

TURaUMSH!IH!PQK!MVV\K!IO!cM]]KSU]!MRRMSLUHPVe!UHX!LKO\SKKV/!Kma]MTMP]^!]MH`MHS!PQKR/!

URIHSVP! IPQKL!PQMHSV/!PI!PKLLILMVRi!'H!%\LIaK/!PQK!HULLUPMJK!UXIaPKX!W^!OULELMSQP!

aULPMKV! UWI\P! -\V]MRV! UHX! VKT\LMP^! MV! XMOOKLKHP/! UHX! #K`MH! ;"_"><! HIPK! PQUP! PQK!

MHTIRaUPMWM]MP^!IO!-\V]MRV!NMPQ!PQK!3KVP!MV!IOPKH!aMJIPKX!IH!PQK!l\KVPMIH!IO!SKHXKL/!

KVaKTMU]]^!MH!'PU]^!UHX!2\VPLMUi!-\V]MR!RKH!ULK!VKKH!UV!HIP!UW]K!PI!]MJK!MH!3KVPKLH!

TI\HPLMKV!UHX!PI!LKVaKTP!NIRKHZV!LMSQPV!UV!PQK^!ULK!UXQKLMHS!PI!U!OILR!IO!JMI]KHP!UHX!

IaaLKVVMJK!'V]URMT!aUPLMULTQ^!;MWMXi<i!8KL!TIHPLU/!NQM]K!QMSQ!]KJK]V!IO!JMI]KHTK!QUJK!

WKKH! IWVKLJKX! VMHTK! "_>5! ;-M]]KLE'XLMVV/! "_"><! OULELMSQP! SLI\aV! QUJKHZP! WKKH!

VKT\LMPMVKX!UP!U]]/!LUPQKL/!PI!LKaLMVK!PQK!.,2!UV!UH!KmURa]K/!)IHU]X!#L\Ra!VKKRV!PI!

QUJK!aLISLKVVMJK]^!U]MSHKX!QMV!HULLUPMJKV!PI!PQIVK!IO!SLI\aV!V\TQ!UV!PQK!8LI\X!?I^V!

UHX!SLUX\U]]^!QKMSQPKHKX!PQK!]KJK]!IO!PI]KLUHTK!OIL!V\TQ!SLI\aV!;4\PHKL/!"_"_<i! 'H!

OUTP/!LKTKHP!LKVKULTQ!QUV!VQINH!PQUP!PQKLK!MV!MHXKKX!U!aIVMPMJK!TILLK]UPMIH!WKPNKKH!

PKLLILMVR!UHX!MRRMSLUPMIH/!W\P!HIP!MH!PQK!XMLKTPMIH!PQUP!PQK!aI]MTMKV!XMVT\VVKX!UWIJK!
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NI\]X!MHXMTUPKi!3QM]K!aI]MTMKV!IO!MRRMSLUPMIH!TIHPLI]!ULK!WUVKX!IH!PQK!UVV\RaPMIH!

PQUP!TLMRK!UHX!PKLLILMVR!ZQ`M)]SQ`)\VM)Qa\[NYM!UHX!PQUP!VKT\LMP^!VPKRV!OLIR!WILXKL!

T]IV\LK/! -T2]KmUHXKL! ;"_"_<! OMHXV! PQUP! MHTLKUVK! MH! RMSLUPMIH! MV! TILLK]UPKX! PI! UH!

MHTLKUVK! MH! XIRKVPMT! LMSQPENMHS! PKLLILMVRi! 3QM]K! -T2]KmUHXKL! LKVKULTQKV! PQMV!

TILLK]UPMIH!MH!PQK!3KVPKLH!%\LIaKUH!TIHPKmP/!OULELMSQP!LK]UPKX!JMI]KHTK!MV!MHTLKUVMHS!

S]IWU]]^/!VI!MP!NI\]X!WK!LKUVIHUW]K!PI!KmPKHX!PQK!OMHXMHSV!PI!Kma]UMH!UP!]KUVP!aULP!IO!

PQK!S]IWU]!LMVK!IO!PQK!OULELMSQP/!UP!]KUVP!NQKH!KTIHIRMT!UHX!MRRMSLUPMIH!TIHXMPMIHV!

ULK!VMRM]ULi!+UJHXU]!;"_>F<!U]VI!TURK!PI!VMRM]UL!TIHT]\VMIHV!NQKH!]II`MHS!PQK!LMVK!IO!

OULELMSQP!PKLLILMVR!MH!,TUHXMHUJMUH!TI\HPLMKV/!KJKH!MO!PQKML!LKVKULTQ!OIT\VKX!IH!PQK!

aKLMIX!>:F_V!UHX!>::_V/!UHX!-ULWUTQ!UHX!+IaKLV!;"_>F<!U]VI!OI\HX!PQUP!U!VMRM]UL!

aUPPKLH! TUH! WK! XKJMVKX! MH! 1KLRUH^/! NQKLK! U! QMSQKL! ]KJK]! IO! MRRMSLUPMIH! NUV!

UVVITMUPKX!NMPQ!UH!MHTLKUVK!MH!JMI]KHTK!XMLKTPKX!UP!UV^]\R!VKK`KLVi!

!

5,(#:(#.!)(+,!*&0';!+,(#:(#.!1&/9'(+<!

8I]MPMTMUHV!UHX!aULPMKV!ULI\HX!PQK!S]IWK!VKKR!PI!UXIaP!VMRM]UL!HULLUPMJKV!ULI\HX!

PQLKUPKHMHS!Q\VMS[/! UPPLMW\PMHS! MVV\KV! IO! VITMU]! UHX! KTIHIRMT! RU]UMVK! PI! PQK!

MRRMSLUPMIH! VMP\UPMIH! UHX! VaKTMOMTU]]^! LKMHOILTMHS! U! XMVTI\LVK! PQUP! OLURKV!

MRRMSLUPMIH!MH!PKLRV!IO!PKLLILMVR!UHX!VKT\LMP^! ;-^PQKH!UHX!3U]`]UPK/! "__F<i!#QK!

JMI]KHTK!IO!:D>>!MV!aLKVKHPKX!UV!VIRKPQMHS!HKN!PQUP!XMX!HIP!KmMVP!WKOILK/!U!HKN!OILR!

IO!PKLLILMVR/!NQM]K!ULS\UW]^!PQKLK!NUV!HIPQMHS!HKN!UWI\P! :D>>!KmTKaP!PQK!VTU]K/!

NQUP!MP!XMX!NUV!PI!c\HXI!PQK!]MWKLU]!R^PQ!PQUP!PQK!VPUPK!MV!UW]K!PI!VKT\LK!ILXKL!UHX!

RUMHPUMH!PKLLMPILMU]!TIHPLI]e!;-^PQKH!UHX!3U]`]UPK/!"__F<i!#QMV!V\aaIVKX!HIJK]P^!IO!

PKLLILMVR!aIVP!:D>>!VKKRV!PI!WLMHS!MHPI!PQK!aI]MPMTU]!XMVTI\LVK!PQK!MXKU!IO!cPQMH`MHS!

VKT\LMP^e! UHX! PQK! MXKU! IO! LMV`! KJU]\UPMIH/! RU`MHS! MHVKT\LMP^! aULP! IO! PQK! KJKL^XU^!



! >_F!

KmaKLMKHTK! ;Iai! TMP/! "__F<i! 2V! PQK! aLKJMI\V! TQUaPKL! XMVT\VVKX/! URIHS! TI\HPKLE

PKLLILMVR!RKUV\LKV!MHPLIX\TKX/!PQKLK!NKLK!PQLKUP!U]KLPV!PQLI\SQ!NQMTQ!SIJKLHRKHPV!

TIRR\HMTUPKX!PQK!LMV`!IO!PKLLILMVR!PI!PQK!SKHKLU]!aIa\]UPMIH!UHX!W^!XIMHS!VI!PQK^!

KRWKXXKX!MH!KJKL^XU^!]MOK!PQK!HIPMIH!IO!PQLKUP!UHX!LMV`!Y\XSKRKHPi!!

c#QMH`MHS!VKT\LMP^e!MH!P\LHV!MV!aULP!IO!NQUP!&\LKXM!XKOMHKV!cT\]P\LKV!IO!OKULe!;&\LKXM!

UV!TMPKX!MH!-^PQKH!UHX!3U]`]UPK/!"__F<!UHX!NQMTQ!2]PQKMXK!;"__5<!XKOMHKV!caI]MPMTV!

IO! OKULe/! NQKLK! PQK! aLKJU]KHP! HULLUPMJKV! ULK! PQIVK! IO! PQK! NILVPETUVK! VTKHULMIV/!

LKaLKVKHPMHS!UH!KmMVPKHPMU]!PQLKUP!PI!PQK!aKIa]K/!UHX!PQKLKOILK!HKKXMHS!KmTKaPMIHU]!

MHPKLJKHPMIHVi!#QMV!MHT]\XKV!PQK!KmPKHVMIH!IO!TLMRK!TIHPLI]!RKUV\LKV!PI!OMK]XV!PQUP!

aLKJMI\V]^!NKLK!HIP!MHT]\XKX!MH!PQK!TLMRK!TIHPLI]i!+KVKULTQ!VQINV!PQUP!HIPMIHV!IO!

;MH<VKT\LMP^!U]]IN!PQK!TIHPLI]!IO!PQK!aIa\]UPMIHZV!WKQUJMI\L/!UHX!LKaLKVKHPV!U!VP^]K!IO!

SIJKLHMHS!NQMTQ!PU`KV!UXJUHPUSK!IO!OKUL/!UHX!NQMTQ!PL\]^!MV!cSIJKLHMHS!PQLI\SQ!OKULe!

;-^PQKH!UHX!3U]`]UPK/!"__Fq!!(KK/!"_>=<i!&LIR!PQK!aIMHP!IO!JMKN!IO!PQK!SIJKLHRKHP!

PQKH/! U! TKLPUMH! ]KJK]! IO! OKUL! MV! XKVMLUW]K! UV! MP! S\ULUHPKKV! PQK! UWIJKERKHPMIHKX!

WKQUJMI\LU]!TIHPLI]!;(KK/!"_>=<i!2P!PQK!VURK!PMRK/!PQK!SLI\a!PQUP!QUV!PI!WK!OKULKX/!

MV!U!TIHVPL\TPKX!IWYKTP/!UHX!MP!MV!HIP!\H\V\U]!OIL!PQMV!TIHVPL\TPMIH!PI!RKLSK!IL!IJKL]Ua!

NMPQ!KmMVPMHS!caLIW]KR!SLI\aVe!;-^PQKH!UHX!3U]`]UPK/!"__F<i!#QMV!TIHVPL\TPMIH!IO!

PQK![OKULKX!IWYKTPZ!OKKXV!MHPI!PQK!MXKU!IO!PQK!IPQKL!UV!cOI]`!XKJM]e!UHX!LKHXKLMHS!PQK!

V\VaKTP!IO!TLMRK!;PQK!RULSMHU]MVKX!SLI\a<!U!VTUaKSIUP!OIL!UH!ULLU^!IO!IPQKL!VITMU]!

MVV\KVi!

#QK!aKLTKaPMIH!IO!U!HKN!PKLLILMVR!UHX!PQK!PLU\RUPMT!MRaUTP!IO!:D>>!RKUHP!PQUP!PQK!

.,2/! UHX! U]VI! IPQKL! 3KVPKLH! VPUPKV/! QUX! PQK! TQUHTK! PI! OLURK! PKLLILMVR! UV! U!

TIHPMH\I\V!UHX!MRRMHKHP!PQLKUP!UHX!PI!aLKVKHP!PQMV!JMKN!PI!PQK!aIa\]UPMIHi!#QK!

MRaUTP! IO! :D>>!NUV!V\TQ!PQUP!PQK!PQLKUP! IO!PKLLILMVR!NUV!U]RIVP! \HTIHXMPMIHU]]^!



! >_: !

UTTKaPKX!UV!OUTP!MH!RUH^!3KVPKLH!TI\HPLMKVi!#QK!UPPUT`!NUV!OLURKX!UV!HKN!PKLLILMVR!

PQUP![I]XZ!aLKEKmMVPMHS!]KSU]!OLURKNIL`V!TI\]X!HIP!XKU]!NMPQ!PQMV!PQLKUP/!UHX!QUX!PI!WK!

VTLUaaKX! MH! OUJI\L! IO! HKN! RKPQIXV! PQUP! TI\]X! QUHX]K! PQK! HIJK]P^! IO! PQMV! HKN!

PKLLILMVR! ;7LKHVQUN/! "__F<i! 'H! XIMHS! VI/! QINKJKL/! TI\HPKLPKLLILMVR! aI]MTMKV!

KRKLSKX!PQUP!TLKUPKX!UHX!LKaLIX\TKX!LUTMVP!UHXDIL!'V]URIaQIWMT!XMVTI\LVKV!NQMTQ/!

MH!]MSQP!IO!PQK!aKLTKMJKX!PQLKUP/!NKLK!TIHPKVPKX!W^!PQK!SKHKLU]!aIa\]UPMIH/!UTUXKRMTV!

UHX!VITMKP^!RILK!SKHKLU]]^!;1LIIPQ\MV/!"_"_<i!

!

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

#QK!LMVK!IO!OULELMSQP!aULPMKV!UTLIVV!PQK!1]IWU]!0ILPQ!;W\P!HIP!IH]^/!VKK!OIL!KmURa]K!

PQK! K]KTPMIH! IO! 9UML! ?I]VIHULI! MH!?LUpM]! UHX!0ULKHXLU! -IXM! MH!'HXMU<! UHX! PQK!

aLKXIRMHUHTK! IO!XMVTI\LVKV!UWI\P!MRRMSLUHPV!UV!PQLKUPKHMHS!MH!PQK!UOPKLRUPQ! IO!

:D>>/!NI\]X!V\SSKVP!PQUP!MRRMSLUHPV!NKLK!MH!U!aIVMPMIH!IO!J\]HKLUWM]MP^!UHX!PQ\V!IaKH!

PI!VTUaKSIUPMHS!;-K]IVVM/!"_>C<i!'RRMSLUHPV!ULK!IOPKH!VTUaKSIUPKX!UHX!VMHS]KX!I\P!

KJKH!OIL!TLMRKV!IPQKL!PQUH!PKLLILMVR/!UV!PQK!KmURa]KV!UWIJK!IH!MRRMSLUHPV!]MH`KX!

W^!OULELMSQP!aULPMKV!PI!TLMRKV!NQMTQ!SI!OLIR!VKm\U]!PI!KHJMLIHRKHPU]i!#QK!NU^!MH!

NQMTQ! NUJKV! IO!UHPMEMRRMSLUHP! VKHPMRKHPV! KRKLSK! UHX! LKEKRKLSK! U]VI! VKKRV! PI!

MHXMTUPK!PQUP!NQUP!QUaaKHKX!aIVP! :D>>!MV!HIP!HKN/!UHX!PQUP!PQK!VTUaKSIUPMHS! IO!

MRRMSLUHPV!UV!V\TQ!MV!HIP!U!LKTKHP!ITT\LLKHTK!;1\PMKLLKp/!>::C<i!'H!OUTP/!PQK!OLURK!IO!

[M]]KSU]MP^Z!MH!PQK!HKNV!LKaILPV!NQMTQ!PU]`KX!UWI\P!MRRMSLUHPV!aIVP!:D>>!MV!PQK!IHK!

RUMH]^!\VKX!W^!PQK!RKXMU!;MH!PQK!.,2<!VMHTK!PQK!F_V!;2`XKHMp]M!KP!U]i/!"__F<i!

'RRMSLUHPV!ULK!W]URKX!OIL!U!R\]PMP\XK!IO!MVV\KV/!UHX!PQMV!IJKLP!W]URMHS!WKTURK!aULP!

IO!U!aI]MPMTU]!XMVTI\LVK!PQUP/!MH!P\LH/!NILVKH!MRRMSLUHP!WUVQMHS!W^!]KSMV]UPILV!UV!NK]]!

UV!OLIR!PQK!aIa\]UPMIH!IO!PQK!QIVPMHS!TI\HPL^!;1\PMKLLKp/!>::C<i!#QK!LKaKPMPMIH!UHX!



! >>_!

UTTKaPUHTK! IO! PQMV! `MHX! IO!LQKPILMT! RMSQP! QUJK! WLI\SQP! U]IHS! U! aLITKVV! IO!

XKVKHVMPMVUPMIH/!OIL!NQMTQ!HIN!U!a\W]MT!MRRMSLUHP!W]URMHS!XIKV!HIP!K]MTMP!U!SKHKLU]!

LKUTPMIH! IO! I\PLUSK!URIHS!PQK!U\XMKHTK!;?IK^HUKRV/!?\LSKLV!UHX!4IHMYH/!"_"><i!

#QK!T\LLKHP!WIX^!IO!LKVKULTQ!MHJKVPMSUPMHS!PQK!RKTQUHMVRV!WKQMHX!PQK!VTUaKSIUPMHS!

IO!MRRMSLUHPV!OIT\VKV!IH!SLI\aV!X^HURMTV/!UHX!MH!VIRK!NU^!aIMHPV!MH!PQK!XMLKTPMIH!

IO!MHPKLSLI\a!TIHO]MTPi!7ITQLUHK!UHX!0KJMPPK!;"_>"<!TIHVMXKL!UH!MHPKLUTPMIH!WKPNKKH!

aLITKVVKV! UP! PQK! MHXMJMX\U]! UHX! UP! PQK! SLI\a! ]KJK]/! HURK]^! KPQHMTETIRaKPMPMIH!

Q^aIPQKVMV!UHX!SLI\aEPQLKUP!Q^aIPQKVMVi!?IPQ!Q^aIPQKVKV!aIVMP!PQK!aKLTKaPMIH!IO!U!

PQLKUP/! NQMTQ! NI\]X! OUTM]MPUPK! PQK! UTTKaPUHTK! IO! TIRaK]]MHS! I\PSLI\a! ;UHPME

MRRMSLUHP<!HULLUPMJKVi!#QKVK/!QINKJKL/!XI!HIP!QUaaKH!I\P!IO!TIHPKmP/!UHX!MHXMJMX\U]V!

ULK!IOPKH!V\WYKTP!PI!R\]PMa]K!HULLUPMJKV!;IOPKH!TIHPLUVPMHS<!UP!U!PMRK/!QKHTK!PQKLK!

R\VP! WK! UHIPQKL! XLMJKL! PQUP! RU^! PMa! PQK! WU]UHTK! PINULXV! IHK! IO! PQK! UJUM]UW]K!

XMVTI\LVKVi! 'H!UTTILXUHTK!NMPQ!NQUP!aLIaIVKX!MH!IPQKL!NIL`V!IH!MRRMSLUPMIH!UHX!

UHPMEMRRMSLUPMIH! VKHPMRKHPV/! PQMV! XLMJKL! VKKR! PI! WK! PQK! KTIHIRMT! IHK! ;-K]IVVM/!

"_>C/!1\PMKLLKp/!>::C/!?\IHOMHI/!"__@</!NQMTQ!RU`KV!UHPMEMRRMSLUHP!HULLUPMJKV!RILK!

KUVM]^!UTTKaPKX!MH!PMRKV!IO!KTIHIRMT!XKaLKVVMIHi!'RaILPUHP]^/!PQKLK!MV!USLKKRKHP!IH!

PQK!OUTP!PQUP!aULPMKV!;KVaKTMU]]^!OULELMSQP!aULPMKV<!XI!QK]a!MH!PQK!TLKUPMIH!UHX!QULJKVP!

PQK!LKV\]PV!IO!PQK!VQULKX!UaaLIJU]!IO!V\TQ!HULLUPMJKVi!#QKLKOILK/!MP!MV!LKUVIHUW]K!PI!

a]UTK! PQK! KRKLSKHTK! IO! HULLUPMJKV! IH! PKLLILMVR! UHX! IH! PQK!\MSSQSN[\) Q\VMS! MH!

TIHPMH\UPMIH!NMPQ!aLKEKmMVPMHS!HULLUPMJKV!PQUP!U]LKUX^!OLURKX!PQK!IPQKL!UV!XUHSKLI\V!

UHX!TLMRMHU]/!UHX!MH!PQK!TIHPKmP!IO!KTIHIRMT!TIHTKLHi!

*PQKL!VP\XMKV!NQMTQ!]II`KX!UP!PQK!aLITKVVKV!IO!VTUaKSIUPMHS!QUJK!OIT\VKX!IH!PQK!

LI]K!IO!SLI\a!OKK]MHSV!EMH!aULPMT\]UL!TI]]KTPMJK!S\M]P!OIL!NLIHSXIMHSE!MH!PQK!aLITKVV!IO!

VTUaKSIUPMHS! ;+IPQVTQM]X!KP!U]i/! "_>=<i! 'H!PQKML!MHJKVPMSUPMIH! IO!PQK!KRIPMIHV!PQUP!



! >>>!

TI\]X!OUJIL!aLITKVVKV! IO!VTUaKSIUPMHS/!+IPQVTQM]X!UHX!TI]]KUS\KV! ;MWMXi<!aIVP\]UPK!

PQUP!W]URMHS!MRRMSLUHPV!;IL!U!PQMLXEaULP^!SLI\a!MH!SKHKLU]<!TUH!WK!U!PKTQHMl\K!PI!

KJUXK!VKHPMRKHPV!IO!TI]]KTPMJK!S\M]P!OIL!PQK!MHSLI\a!NLIHSXIMHSi!'O!RKRWKLV!IO!UH!

UXJUHPUSKX!SLI\a!ULK!aLKVKHPKX!NMPQ!KJMXKHTK!IO!NLIHSXIMHS!USUMHVP!U!LK]UPMJK]^!

XMVUXJUHPUSKX!SLI\a/!PQK!OMLVP!VQI\]X!TIRK!UTLIVV!OKK]MHSV! IO!TI]]KTPMJK!S\M]P/!W\P!

NQKH!PQK!QULR!MV!aLKVKHPKX!UV!TIRMHS!OLIR!U!PQMLXEaULP^!SLI\a/!PQMV!VaUL`V!RILU]!

I \PLUSKi!#QMV!KRIPMIH!MV!UH!cIPQKLEILMKHPKXe!KRIPMIH!;LUPQKL!PQUH!U!cVK]OEILMKHPKXe!

KRIPMIH! UV! TI]]KTPMJK! S\M]P<! WUVKX! IH! UHSKL! UHX! MHXMSHUPMIH! USUMHVP! PQK! QULRMHS!

SLI\a/!IH!WKQU]O!IO!PQK!SLI\a!PQUP!LKTKMJKX!PQK!QULRi!'H!P\LH/!OLIR!RILU]!I\PLUSK!

VPKR!U!VKULTQ!OIL!Y\VPMTK!UHX!a\HMVQRKHP!OIL!PQK!SLI\a!NQMTQ!aKLaKPLUPKX!PQK!QULRi!

+IPQVTQM]X!KP!U]i!;"_>=<!LKUTQKX!PQK!TIHT]\VMIH/!PQKH/!PQUP!VTUaKSIUPMHS!U!PQMLXEaULP^!

SLI\a!NQMTQ!MV!XKKRKX!LKVaIHVMW]K!OIL!QULRMHS!U!XMVUXJUHPUSKX!SLI\a/!TUH!WK!UH!

UJIMXUHTK!VPLUPKS^!PI!LKX\TK!PQK!OKK]MHS!IO!TI]]KTPMJK!S\M]P!UHX!MV!U!VPLUPKS^!PQUP!TUH!

]KUX! PI! QIVPM]MP^i! 'RaILPUHP]^/! PQK! VTUaKSIUPKX! SLI\a! QUV! PI! WK! TIHVMXKLKX! UV! U!

LKUVIHUW]K!PULSKP/!UV!HULLUPMJKV!PQUP!W]URK!HIHEJMUW]K!PULSKPV!PKHX!HIP!PI!LKTKMJK!

V\aaILPi!$KLK/!TIRK!MHPI!a]U^!PQK!LK]KJUHTK!IO!RKXMU!UHX!VPUPK!USKHTMKV!MH!VQUaMHS!

UHX!aLIJMXMHS!MHOILRUPMIH!UWI\P!PQK!MRRMSLUHPV!UV!PQLKUPKHMHS!IL!XUHSKLI\V/!NQMTQ!

QK]a!MHTLKUVMHS!PQK!TLKXMWM]MP^!IO!VTUaKSIUPMHS!HULLUPMJKVi!#QK!RILU]!I\PLUSK!TUH!WK!

URa]MOMKX!PQUH`V!PI!PQK!MHPKLJKHPMIH!IO!PQK!RKXMU/!UHX!MP!MV!V\TQ!URa]MOMTUPMIH!PQUP!

TI\]X!WK!UP!PQK!WUVK!IO!UH!MHTLKUVKX!PQMLVP!OIL!a\HMPMJKHKVV!USUMHVP!PQK!VTUaKSIUPi!

2WV\LX]^/!c\VM)NSQXW)Q])\VM)USM[MX\)]NXYNXR[8)N[)\VT\)\VM)`QSTP)Qa\STRM)NX)\VM)USM[MX\)

[\aYW)TSRaTOPW)MX[aSM[)\VM)`TNX\MXTXZM)Q])\VM)[\T\a[)jaQ)Q])YN[TYbTX\TRMY)RSQaU[f)

[a]]MSNXR8) ^VNPM) USQbNYNXR) TYbTX\TRMY) RSQaU) `M`OMS[) ^N\V) TX) TNS) Q]) [MP]A

SNRV\MQa[XM[[e!;MWMXiA:_C<i!
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,I! OUL/! PQK! XMVT\VVMIH! QUV! OIT\VKX! IH! PQK! VTUaKSIUPMHS! IO! MRRMSLUHPV! UHX! PQK!

LK]UPMIHVQMa!WKPNKKH!MRRMSLUPMIH!UHX!TLMRK/!UHX!MRRMSLUPMIH!UHX!PKLLILMVRi!#QK!

RKXMU!QUJK!WKKH!XKVTLMWKX!PQLI\SQI\P!PQK!TQUaPKL!UV!PU`MHS!aULP!MH!PQK!VaLKUX!IO!

HULLUPMJKV!NQMTQ!PULSKP!UHX!Q\VMS!MRRMSLUHPV/!W^!]MH`MHS!PQKR!PI!TLMRKV!V\TQ!UV!XL\S!

XKU]MHS!UHX!LUaKi!%JKH!MO!PQMV!PQK!LI]K!IO!UTUXKRMU!MH!OLURMHS!PKLLILMVR!NM]]!WK!XKU]P!

NMPQ!RILK!VaKTMOMTU]]^!MH!PQK!HKmP!TQUaPKL/!MV!U]VI!RKHPMIHMHS!U]VI!QKLK!PQUP!UTUXKRMT!

LKVKULTQ!MV!UH!UTPIL!MH!PQK!VaLKUX!IO!HULLUPMJKV!aINKLO\]!HULLUPMJKV!UHX!TUH!MRaUTP!

IH!PQK!aLITKVV!IO!aI]MT^RU`MHSi!#QMV!QUV!WKKH!XMVT\VVKX/!OIL!KmURa]K/!W^!?\LHKPP!UHX!

3Q^PK!;"__=</!NQI!MXKHPMOMKX!PQK!aLIW]KRV!MH!PQK!KmMVPMHS!]MH`V!IO!PKLLILMVR!VTQI]ULV!

NMPQ! TI\HPKLMHV\LSKHT^! USKHTMKV/! UHX! LKOKLLKX! PI! PQMV! TIHHKTPMIH! UV! [KRWKXXKX!

KmaKLPMVKZi! &IL! KmURa]K/! MH! PQK! TIHPKmP! IO! MRRMSLUPMIH! aI]MT^/! LKVKULTQKLV! MH!

aV^TQI]IS^!QUJK!IOPKH!aLIJMXKX!U!\VKO\]!WUT`SLI\HX!PI![LKVPLMTPMIHMVPZ!MRRMSLUPMIH!

aI]MTMKV! PQLI\SQ! PQK! Kma]UHUPMIH! IO! XMOOKLKHTK! MH! 'd! VTILKV! OIL! XMOOKLKHP! SLI\aV!

;,URK]VIH!UHX!4URMH/!>:BC</!aKLaKP\UPMHS!HULLUPMJKV!UWI\P!PQK!V\aKLMILMP^!IO!IHK!

STZM! IJKL! PQK! IPQKLi! #QK! ]KSUT^! IO! PQK! ]MH`V! WKPNKKH! VTQI]ULVQMa! UHX! aINKLO\]!

MHVPMP\PMIHV!MV!VPM]]!PI!WK!XKU]P!NMPQ!O\]]^/!UV!MPZV!TIHVMXKLKX!PI!WK!UP!PQK!OI\HXUPMIH!IO!

PQK!cHUP\LU]MVUPMIHe!IO!LUTMU]!MHKl\U]MP^!;3MHVPIH/!"_>F<i!2V!NM]]!WK!O\LPQKL!XMVT\VVKX!

MH! PQK! HKmP! TQUaPKL! IO! PQMV! PQKVMV/! MH! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! PQK! ]MH`USKV!

WKPNKKH!aINKLO\]!MHVPMP\PMIHV!UHX!VTQI]ULVQMa!QUJK!IOPKH!RKUHP!PQUP!PQK!`HIN]KXSK!

aLIX\TKX!TI\]X!HIP!WK!TIHVMXKLKX!IWYKTPMJK!UHX!HKKXV!PI!WK/!MHVPKUX/!\HXKLVPIIX!UV!

LKaLIX\TMHS! aINKL! XMVTI\LVKV! PQUP! TIRK! OLIR! PQIVK! MHVPMP\PMIHV! ;MWMXi<i!

&\LPQKLRILK/! PQMV! TIHHKTPMIH! U]VI! RUHMOKVPKX! MH! aLUTPMTK/! NMPQ/! OIL! KmURa]K/!

aV^TQI]ISMVPV! NIL`MHS! U]IHS! NMPQ! PQK! 7'2! MH! PQK! aLISLUR! IO! VI! TU]]KX! cKHQUHTKX!



! >>=!

MHPKLLISUPMIHe! ;,I]Xp/! "_>></! PQKLKOILK/! PQK! MRaUTP! IO! KRWKXXKX! VTQI]ULV/! QUV!

SKHKLU]]^!SIHK!WK^IHX!PQK!aLIX\TPMIH!IO!`HIN]KXSK!UHX!KmPKHXKX!PI!PQK!XIRUMH!IO!

aI]MT^!UHX!aLUTPMTKi!

!
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#QMV!TQUaPKL!LKJI]JKX!ULI\HX!PQK!OLURMHS!IO!\VM)Q\VMS!UV!U!PQLKUP/!PI!XK]JK!XKKaKL!

MHPI!PQK!XMOOKLKHPMU]!PLKUPRKHP!UOOILXKX!PI!OULELMSQP!UHX!YMQUXM!UTPILV!UHX!QIN/!MH!VaMPK!

IO!VIRK!LK]KJUHP!VMRM]ULMPMKV/!OULELMSQP!UTPILV!ULK!IOPKH!VKKH!UV!U!V\WYKTP!aLIRIPMHS!

VKT\LMPMVMHS!XMVTI\LVKV!NQM]K!YMQUXM!UTPILV!ULK!IOPKH!PQK!IWYKTP!PI!WK!VKT\LMPMVKXi!#I!

XI!VI/!PQMV!VKTPMIH!OMLVP]^!QMSQ]MSQPKX!PQK!aIMHPV!IO!TIHPUTPV!WKPNKKH!OULELMSQP!UHX!

YMQUXM!SLI\aV!;PQKML!aLKV\RKX!ILMSMH!MH!PMRKV!IO!TLMVMV/!PQKML!XKVMSHUPMIH!IO!WI\HXULMKV!

NQMTQ!T]KUL]^!XKOMHK!NQI!MV!MHVMXK!UHX!NQI!MV!UH!I\PVMXKL!PQLKUP/!UHX!UH!MXKU]MVKX!MXKU!

IO!a\LMP^!UHX!aUVP/!VKK!7QULPKLV/!"__B<!UHX!PQKH!MP!]II`KX!UP!PQK!X^HURMTV!IO!VPUPK!

]KX!HULLUPMJKV!ULI\HX!PQK!PNI!UHX!ULI\HX!MRRMSLUHPVi!#QK!XMVT\VVMIH!MH!PQMV!TQUaPKL!

QMSQ]MSQPKX! QIN! MRRMSLUHPV! ULK! IOPKH! VTUaKSIUPKX! UHX! TIHVPUHP]^! aILPLU^KX! UV!

PQLKUPKHMHS!IPQKLV!UP!PQK!VPUPK!]KJK]/!UHX!QIN!OULELMSQP!SLI\aV!ULK!UW]K!PI!QULHKVV!

PQK!OKUL!IO!PQK!IPQKL!PI!SUMH!V\aaILP!UHX!K]KTPILU]!SUMH!;f{]RUp/!"_>"<i!2!]ULSK!WIX^!

IO!LKVKULTQ/!MH!OUTP/!MHJKVPMSUPKV!PQK!MHPKLVKTPMIH!WKPNKKH!RMSLUPMIH!UHX!TLMRMHU]!]UN!

;TLMRRMSLUPMIH<!UHX!MH!XIMHS!VI!MP!KRaQUVMpKV!QIN!MRRMSLUHPV!ULK!IOPKH!W]URKX!OIL!

VITMU]!MVV\KV!NQM]K!UP!PQK!VURK!PMRK!WKMHS!PQK!PULSKPV!IO!]UNV!NQMTQ!a\P!PQKR!MH!U!

TIHXMPMIH!NQKLK!MP!MV!XMOOMT\]P!PI!MHPKSLUPK!MH!PQK!HKN!TI\HPL^!;-K]IVVM/!"_>C<i!2SUMHVP!

PQMV!WUT`XLIa/!PQK!OKUL!K]MTMPKX!W^!PQK!KJKHPV!IO!:D>>!UHX!PQK!V\WVKl\KHP!PULSKPMHS!

IO!PQK!WLIUXKL!-\V]MR!aIa\]UPMIH!TUH!WK!VKKH!UV!IH!U!TIHPMH\\R!NQMTQ!SIKV!OLIR!

QMVPILMTU]! OKULV! IO! MRRMSLUPMIH/! LK]UPKX! PI! XL\S/! VKm\U]! UHX! ;RILK! LKTKHP]^<!



! >>@!

KHJMLIHRKHPU]!TLMRKV!PI!PQK!T\LLKHP!U]]EKHTIRaUVVMHS!OKUL!IO!PKLLILMVRi!2P!PQK!VURK!

PMRK/!MP! QUV! WKKH! XMVT\VVKX! QIN! RUMHPUMHMHS! U! QMSQ! ]KJK]! IO! OKUL! ULI\HX! U! SMJKH!

VMP\UPMIH!;KiSi!PKLLILMVR!IL!MRRMSLUPMIH</!MV!HIP!IH]^!OUJI\LUW]K!PI!OULELMSQP!PKLLILMVP!

SLI\aV!UTPILV/!W\P!U]VI!UP!PQK!SIJKLHRKHPU]! ]KJK]/!UV!PQLI\SQ![SIJKLHMHS!PQLI\SQ!

OKULZ!;&\LKXM/!"__5<!SIJKLHRKHPV!;NQMTQ!TUH!WK!OULELMSQP!K]KTPILU]!UTPILV<!ULK!IOPKH!

UW]K!PI!a\VQ!PQKML!INH!USKHXU!UHX!PQKLKOILK!Kma]IMPMHS!PQK!OKUL!OIL!PQKML!INH!SUMHi!

'RaILPUHP]^/!UV!U]LKUX^!XMVT\VVKX/!UTUXKRMU!MV!HIP!PIPU]]^!MRaKLRKUW]K!PI!PQK!JULMI\V!

HULLUPMJKV!aLIRIPKX! W^! JULMI\V! UTPILV/! ;KiSi! RKXMU! UHX! SIJKLHRKHPV<! UHX! PQMV!

QUaaKHV!WIPQ!X\K!PI!PQK!LKVIHUHTK!NMPQ!PQK!LKVKULTQKL!IO!TKLPUMH!OLURKV/!KVaKTMU]]^!

PQIVK!LK]UPKX!PI!OKK]MHSV!IO!OKUL!;2QRKX/!"_>C</!UHX!U]VI!X\K!PI!PQK!UTUXKRMT!]MH`V!

PI!SIJKLHRKHPV!UV!aLIJMXKL!IO!LKVKULTQ!O\HXMHS!;9UT`VIH/!"__:<!UHX!KmaKLPV!;?\LHKPP!

UHX!3Q^PK/!"__C<i!#QK!HKmP!TQUaPKL!NM]]!UHU]^VK!RILK!MH!XKaPQ!PQK!aQKHIRKHIH!IO!

OLURMHS! MH! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! MH! MPV! TIHHKTPMIH! PI! PQK! aLIX\TPMIH! IO!

`HIN]KXSKi!

! '
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097@"%*'. A'<9%&'$/'<%'07::'1"'"%**/*1!(`' '

1TSMKHKa' ILMPGHIKC' PVJ[HMU' JMT' bESOKHLMHMU' XLR' ]KXS' NVLFGS[' LP' KSVVLVHO[^' HO'

VSNVSOSMKST'KL'FS'

!

N$1,-%2B1&-$(

B#MSSQSN[`)N[)Q]\MX)PN\\PM)`QSM)\VTX)T)ZQXbMXNMX\)PTOMP)^N\V)^VNZV)\Q)ZT\MRQSNeM)TZ\[)

^N\V) ^VNZV) ^M) YN[TRSMMk N]) \VMW) YQ)N\8) N\) N[) \MSSQSN[`l) N]) ^M) YQ) N\8) VQ^MbMS8) \VMX)

UMSVTU[)N\)N[)[Q`M\VNXR)MP[MC)m,QSRTX8)*J0L1)0==n)

!

#QMV! l\IPK! W^! $ILSUH! T]KUL]^! TIHJK^V! PQK! MVV\KV! ULI\HX! PQK! \VK! IO! PQK! ]UWK]!

[PKLLILMVRZ/! UHX! QIN! PQK! ]UWK]! TUH! WK!Uaa]MKX!XKaKHXMHS! IH!PQK!MXKHPMP^! IO! PQK!

aKLaKPLUPIL! ;WKMHS! PQK! aKLaKPLUPIL! IHK! IO! [\VZ! IL! [PQKRZ<! IL! aI]MPMTU]! MHPKLKVPV!

MHJI]JKXi!!

'H!QMV!VaKKTQ!MH!OLIHP!IO!PQK!.0!1KHKLU]!2VVKRW]^!MH!>:B@/!fUVVKL!2LUOUP!UXXLKVVKV!

PQK!l\KVPMIH!IO!8U]KVPMHK/!OLURMHS!PQK!NIL`!IO!PQK!8U]KVPMHK!(MWKLUPMIH!*LSUHMVUPMIH!

;8(*<!UV!U!VPL\SS]K!IO!]MWKLUPMIH!USUMHVP!'VLUK]/!NQMTQ!NUV!UHX!MV!\VMHS!PKLLILMVP!PUTPMTV!

USUMHVP!8U]KVPMHMUHV!MH!ILXKL!PI!XMVa]UTK!PQKR!OLIR!PQKML!PKLLMPILMKVi!2LUOUP!UaaKU]KX!

PI!PQK!.0!PI!TIHVMXKL!UHX!UXXLKVV!PQK!VPL\SS]K!IO!PQK!8U]KVPMHMUH!aKIa]K/!TIHXKRHKX!

PQK!UPPUT`V!USUMHVP!8U]KVPMHMUH/!%S^aPMUH!UHX!(KWUHKVK!PULSKPV!UHX!IaKH]^!]UWK]]KX!UV!

UTPV! IO!PKLLILMVRi!?\P!QK!U]VI!TU]]KX! I\P!PQK! .,2!OIL!aLIJMXMHS!NKUaIHV!PI! 'VLUK]/!

PQKLKOILK!V\aaILPMHS!MPV!PKLLILMVP!UTPMJMPMKVi!

c2HX!VPM]]/!PQK!QMSQKVP!PKHVMIH!KmMVPV!MH!I\L!aULP!IO!PQK!NIL]Xi!#QKLK!PQK!sMIHMVP!KHPMP^!

T]MHS!PKHUTMI\V]^!PI!ITT\aMKX!2LUW!PKLLMPIL^q!PQK!sMIHMVP!KHPMP^!MV!QI]XMHS!IH!PI!PQK!
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2LUW!PKLLMPILMKV!MP!QUV!ITT\aMKX!UHX!aKLVMVPMHS!MH!MPV!USSLKVVMIHV!USUMHVP!\Vie!;2LUOUP/!

>:B@<i!

&LIR!PQK!KmURa]KV!UWIJK!MP!KRKLSKV!QIN!PQK!]UWK]]MHS!IO!UH!UTP!IO!PKLLILMVR!MV!U]]!

W\P! IWYKTPMJKA! QINKJKL/! NQM]K! PQK! XMOOMT\]PMKV! MH! LKUTQMHS! U! TIHVKHV\V! ULI\HX!

XKOMHMPMIH!VKKR!PI!LKRUMH/!UTUXKRMU!MV!TIRMHS!PI!PKLRV!NMPQ!PQK!ULWMPLULMHKVV!IO!V\TQ!

U! aLITKVVi!#QMV! TQUaPKL! TIHPLMW\PKV! PI! PQK!XKWUPK! IH! PQK! OLURMHS! IO! PKLLILMVR!

XMVT\VVMHS!QIN!PQK!aI]MPMTV!IO!`HIN]KXSK!ULK!MHPKLPNMHKX!NMPQ!UTUXKRMT!aLIX\TPMIH/!

UHX! QIN! VITMU]! MXKHPMP^! aLITKVVKV!NKMSQ! MH! PI!LKHXKL! TKLPUMH! OLURKV! IL!

SMUSM[MX\T\NQX[)IO!PQK!aLIW]KR!IO!PKLLILMVR!RILK!LKVIHUHP!MH!UTUXKRMT!LKVKULTQi!!

!

M,3/&$<(1#,,-,&./(

"F!^KULV!UOPKL!2LUOUP!UXXLKVVKX!PQK!.0/!MH!PQK!UOPKLRUPQ!IO!PQK!UPPUT`V!IH!:D>>/!PQK!

PQKH!.,2!aLKVMXKHP!1KILSK!3i!?\VQ!aLIHI\HTKX!QMV!VaKKTQ!XKT]ULMHS!PQUP!'LUH/!'LUl!

UHX!0ILPQ!4ILKU!NKLK!aULP!IO!UH![TcN[)Q])MbNPf!TIHVaMLMHS!PI!XKVPLI^!PQK!.,2!UHX!PQK!

[NKVPKLH!NU^!IO!]MOKZ!;+^UH/!"_>_<i!,\TQ!U!TIRaK]]MHS!KmaLKVVMIH!NUV!W\M]P!IH!U!VKLMKV!

IO!7'2!MHPK]]MSKHTK!LKaILPV/!NQMTQ!VKKRKX!PI!MHXMTUPK!PQUP!PQK!PQLKK!TI\HPLMKV!NKLK!

UTl\MLMHS!NKUaIHV!IO!RUVV!XKVPL\TPMIH/!UHX!PQUP!PQK^!TI\]X!UQ\MX\NTPPW!aLIJMXK!PQKR!

PI!PKLLILMVP!SLI\aV!;$KLUXVPJKMP!UHX!?IHQUR/!"__B<i!+KaILPV!MVV\KX!]UPKL!W^!PQK!7'2/!

UHX!]UPKL!MHPKLJMKNV!NMPQ!VKHMIL!3QMPK!$I\VK!TIHV\]PUHPV!LKJKU]KX!QIN!PQK!OLURMHS!

IO!'LUH/!'LUl!UHX!0ILPQ!4ILKU!UV!U!TIQKVMJK!OILTK!TIHVaMLMHS!USUMHVP!PQK!.,2!UHX!PQK!

3KVP!LKV\]PKX!OLIR!MHTIHT]\VMJK!KJMXKHTK/!W\P!HIHKPQK]KVV!PQK!HULLUPMJK!IO!PQK!TcN[)

Q])MbNP!WKTURK!NK]]!`HINH/!UHX!8LKVMXKHP!?\VQ!NM]]!IOPKH!\VK!MP!MH!MPV!O\P\LK!UXXLKVVKV!

PI!PQK!.,!7IHSLKVV!;MWMXi<i!$INKJKL/!UV!PQMV!TQUaPKL!XKU]V!NMPQ!PQK!MVV\K!IO!OLURMHS!

PKLLILMVR/!PNI!TIHVMXKLUPMIHV!ULK!MRaILPUHP!UWI\P!PQK!iTcN[)Q])MbNP)]ST`MfA!PQK!OMLVP!
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TIHVMXKLUPMIH!LK]UPKV!PI!PQK!NU^!MH!NQMTQ!PQK!MXKU!IO!UH!TcN[)Q])MbNP)TIHVPL\TPV!'LUH/!

'LUl!UHX!0ILPQ!4ILKU!UV!UH!I\PVMXKL!PQLKUP!NQMTQ!VQULK!PQK!VURK!UMR!IO![QULRMHS!PQK!

3KVPZi!#QMV!MV!NQUP!7ILHK]]!;"__"/!UV!TMPKX!MH!$KLUXVPJKMP!UHX!?IHQUR/!"__B<!LKOKLV!

PI!UV![MHXMJMVMWM]MP^Z!IO!PKLLILMVR/!NQKLK!PQK!LKVaIHVMWM]MP^!OIL!PQK!PKLLILMVP!UPPUT`V!MV!

KmPKHXKX! PI! MHT]\XK! HIP! IH]^! WMH! (UXKH/! W\P! U]VI! PQIVK! TI\HPLMKV!PQUP! aIVVKVV!

NKUaIHV!IO!RUVV!XKVPL\TPMIH!cOMZTa[M)TXWQXM)^VQ)UQ[[M[[MY)\VM`)`TW)OM)\M`U\MY)

\Q)[MPP)\VM`)\Q)\MSSQSN[\[8)\Va[)MbQ_NXR)]MTS[)Q])ZVM`NZTP8)ONQPQRNZTP8)QS)MbMX)XaZPMTS)

T\\TZ_[) QX)- `MSNZTX) ZN\NM[e! ;$KLUXVPJKMP! UHX! ?IHQUR/! "__BA! @"=<i! 2! VKTIHX!

TIHVMXKLUPMIH!VPKRV!OLIR!PQMV/!MH!OUTP/!+^UH! ;"_>_<!TIHPKHXKX!PQUP! 'LUl/! 'LUH!UHX!

0ILPQ!4ILKU!NKLK!MHT]\XKX!MH!PQK![UmMV!IO!KJM]Z!MH!]MSQP!IO!PQKML!UTl\MVMPMIH!IO!NKUaIHV!

IO!RUVV!XKVPL\TPMIH!W\P!PQUP!PQK!PQLKK!TI\HPLMKV!NKLK!UTP\U]]^!TIHTKLHKX!NMPQ!]ITU]!

MVV\KV! UHX! NKLK! HIP! MHJI]JKX! MH! a]UHHMHS! UPPUT`V! MH! PQK! NKVPi! 8KL! TIHPLU/! PQIVK!

TI\HPLMKV!NQMTQ!QUX!NKUaIHV!IO!RUVV!XKVPL\TPMIH/!UHX!NQMTQ!QUX!KHI\SQ!NKUaIHV!

PI!UPPUT`!PQK!3KVP!;+\VVMU/!7QMHU!UHX!'VLUK]!URIHS!PQKVK<!NKLK!HIP!MHT]\XKX!MH!PQK!

UmMV/!LKJKU]MHS!PQUP!PQKLK!NUV!U!TIHTKLPKX!KOOILP!PI!MHT]\XK!IH]^!TKLPUMH!TI\HPLMKV/!

KJKH!MO!NMPQ!Y\VP!U!aLKPKmP!;MWMXi<i!2V!UH!UXXMPMIHU]!KmURa]K!IO!PQK!ULWMPLUL^!aLITKVV!MH!

PQK!XKVMSHUPMIH!IO!TI\HPLMKV!LKVaIHVMW]K!IL!UP!LMV`!IO!aKLaKPLUPMHS!U!PKLLILMVP!UPPUT`/!

PQKLK!MV!,U\XM!2LUWMUi!3QM]K!>C!I\P!IO!>:!IO!PQK!QMYUT`KLV!IO!PQK!a]UHKV!NQMTQ!TLUVQKX!

IH!PQK!3ILX!#LUXK!7KHPLK/!PQK!8KHPUSIH!UHX!PLMKX!PI!VPLM`K!PQK!3QMPK!$I\VK!NKLK!

,U\XM/!,U\XM!2LUWMU!MV!VKKH!UV!UH!U]]^!IO!PQK!.,2/!UHX!PQKLKOILK!HIP!XKVMSHUPKX!UV!UH!

KHKR^! IO!PQK! .,2! ;*PPUNU^/! "__:<i2!PQMLX!TIHVMXKLUPMIH!MV!PQUP!aKLPUMHMHS!PI!PQK!

NILXMHS!IO!PQMV!OLURKA!PQK!NILX![UmMVZ!MV!]MH`KX!PI!PQK!TIHHKTPMIH!WKPNKKH!&UVTMVR!

UHX!0UpMVR!X\LMHS!PQK!,KTIHX!3IL]X!3UL/!UHX!PQKLKOILK!MP!MV!T]KUL]^!a]UTKX!MH!PQK!

TIHPKmP! IO! U! [NULZ!UHX! PQUP! VIRKPQMHS! MV! PI! WK! XIHK! UWI\P! MPi!2V! PQK! UmMV! MV! U]VI!
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Kma]MTMP]^!LKOKL!PI!UH!UmMV!IO![KJM]Z!MP!U]VI!OI]]INV!PQUP!PQKLK!MV!HI!VaUTK!OIL!HKSIPMUPMIHV!

UHX!TUH!WK!IH]^!XKU]P!NMPQ!PQLI\SQ!RM]MPUL^!MHPKLJKHPMIH!;$KLUXVPJKMP!UHX!?IHQUR/!

"__B<i!'H!OUTP/!PQK!.,2!LKUTPMIH!PI!PQK!UPPUT`V!IO!:D>>!QUV!WKKH!TIHVPUHP]^!OLURKX!UV!

U!3UL!IH!#KLLIL/!U!NUL!WKPNKKH!UWVI]\PK!SIIX!UHX!UWVI]\PK!KJM]/!UHX!PQMV!OLURKX!

NUV!\VKX!PI!Y\VPMO^/!URIHS!IPQKL!RM]MPUL^!MHPKLJKHPMIHV/!PQK!MHJUVMIH!MH!'LUl!IO!"__=!

;MWMXi<i!!

!

2V!RKHPMIHKX!MH!PQK!aLKJMI\V!TQUaPKL/!aI]MPMTU]!XMVTI\LVKV!UHX!UTUXKRMT!XMVTI\LVKV!

ULK!]MH`KX!PI!KUTQ!IPQKL!UV!TIHPLMW\PILV!PI!PQK!UTUXKRMT!XKWUPK!ULI\HX!U!PIaMT!ULK!

IOPKH! MHJI]JKX! MH! NIL`MHS! OIL! SIJKLHRKHP! USKHTMKV! UHX! IPQKL! MHVPMP\PMIHVi! #QMV!

KTQIKV!NQUP!,M]`K!;"__@A!"F5<!OI\HX!PQUP!UaaLImMRUPK]^!QU]O!IO!PQK!TIHPLMW\PILV!PI!

PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! NKLK! HIP! WUVKX! MH!UTUXKRMU! ;RIVP]^! SIJKLHRKHP!

IOOMTMU]V<!UHX!NKLK!MHVPKUXc!NIL`MHS!MH!U!aLIOKVVMIHU]!TI\HPKLEPKLLILMVR!TUaUTMP^e!i!

&\LPQKLRILK/!PQK!UTUXKRMT!`HIN]KXSK!aLIX\TKX!TUH!QUJK!UH!MRaUTP!IH!PQK!XKVMSH!

IO!aI]MTMKV/!PQK!8+%6%0#!VPLUPKS^!MH!PQK!.4/!OIL!KmURa]K/!MV!WUVKX!IH!PQK!HIPMIH!IO!

[LUXMTU]MVUPMIHZ!UHX!PQUP!LUXMTU]!LK]MSMI\V!WK]MKOV!TULL^!PQK!LMV`!IO!JMI]KHTK!UHX!U]]INV!

OIL!PQK!`HIN]KXSK!aLIX\TKX!ULI\HX!LUXMTU]MVUPMIH!PI!WK!a\P!MH!aLUTPMTK!UHX!RUXK!

cUTTKVVMW]K! PI! aLIW]KREVI]JMHS! UaaLIUTQKV! ;IL! [SIJKLHUHTKZ<e! ;$KUPQE4K]]^/! "_>=A!

=:5<i!?\P!PQK!]MH`V!WKPNKKH!UTUXKRMU!UHX!aINKLO\]!MHVPMP\PMIHV!TUH!U]VI!RUHMOKVP!MH!

NQUP!MV!XKOMHKX!PI!WK!PKLLILMVR/!UHX!7URaWK]]!;"_>B<!TIHPKHXV/!MH!OUTP/!PQUP!aINKLO\]!

XMVTI\LVKV!XI!WKTIRK!aULP!IO!PQK![QKSKRIHMT!T\]P\LKZ/!KUVM]^!VaLKUX!UHX!LKaLIX\TKX/!

UHX!PQMV!QUV!U]VI!WKKH!XMVT\VVKX!MH!PQK!TIHPKmP! IO!UTUXKRMU!;9UT`VIH/! "__:<i!&IL!

KmURa]K/!PQKLK!MV!U!XMVaULMP^!MH!PQK!PLKUPRKHP!IO!OULELMSQP!UHX!YMQUXM!PKLLILMVR/!W\P!MH!

VaMPK!IO!PQK!]UT`!IO!LKVKULTQ!IH!PQK!PIaMT!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!;,TQ\\LRUH/!



! >>:!

"_>:</!OULELMSQP!JMI]KHTK!MV!aLKVKHP!MH!LKVKULTQ!I\PVMXK!IO!PQK!UTUXKRMUA!PQKLK!MV!MH!

OUTP!U!WIX^!IO!NIL`!XIHK!W^!PQMH`!PUH`V!UHX!NUPTQ!SLI\aV!PQUP!]II`!UP!PQK!LKTKHP!

JMI]KHP!KJKHPV!MH!PQK!.,/!!]MHK̀X!IO!PQK!aKLaKPLUPILV/!OIL!KmURa]K/!IO!RUVV!VQIIPMHSV!

MH!"_>F!NMPQ!OULELMSQP!SLI\aV!;2)(/!"_>:<i!,IRK!HKNVaUaKLV!UHX!RUSUpMHKV!QUJK!U]VI!

UXXLKVVKX!QIN!JMI]KHP!KaMVIXKV!MH!PQK!]UVP!^KUL!ULK!WKMHS!RMVE]UWK]]KX!UHX!WKSUH!

l\KVPMIHMHS!PQK!VPUHXULXV!ULI\HX!PQK!\VK!IO!PQK!PKLR!PKLLILMVRi!'HPKLKVPMHS]^/!PQKLK!

MV!U!LKTISHMPMIH!PQUP!PQK!]UWK]!MV!Uaa]MKX!WUVKX! IH!PQK!MXKHPMP^! IO!PQK!aKLaKPLUPIL!

;1]UXVPIHK/!"_>C</!KmaIVMHS!U!PKHXKHT^!PI!TIHO]UPK!PQK!cPKLLILMVP!MXKHPMP^e!NMPQ!WKMHS!

-\V] MRi!!

#QK!NU^!PKLLILMVR!MV!TIHVPL\TPKX!UHX!OLURKX!MH!UTUXKRMU!LKaLKVKHPV!PQK!OIT\V!IO!

PQMV! VKTPMIH/! MP! ]U^V! XINH! PQK! PQKILMTU]! WUVK! OIL! PQK! #KLLILMVR! +KVKULTQE?UVK!

2VV\RaPMIH!#II]!;#K+E?2#</!PQK!OLURKNIL`!\VKX!MH!PQMV!PQKVMV!;UXXLKVVKX!MH!XKPUM]!MH!

TQUaPKL!>></!UHX!MV!UHU]^VKX!PQLI\SQ!PQK!]KHVKV!IO!VITMU]!MXKHPMP^!PQKIL^!;#UYOK]/!>:B@<i!

'H!VI!XIMHS/!PQK!TQUaPKL!MP!aLIW]KRUPMVKV!PQK!\HXKL]^MHS!UVV\RaPMIH!IO!PQK!UTTKaPKX!

`HIN]KXSK!ULI\HX!PKLLILMVRi!

!

+4#("-7&1&B.(-C(6$-L7#%<#(3$%(+#,,-,&./(012%&#.(

#QKLK!ULK!U!VKLMKV!IO!UTTKaPKX!PL\MVRV!UWI\P!PKLLILMVR!UHX!TI\HPKLPKLLILMVR/!NQMTQ!

TIHVPMP\PKV! PQK! WUVMV! IO! PQK! T\LLKHP! PKLLILMVR! XKWUPK/! WIPQ! MH! PQK! ]MPKLUP\LK! IO!

#KLLILMVR! ,P\XMKV! UHX! MH! PQK! XKVMSH! IO! aI]MT^! UHX! LK]UPKX! TI\HPKLPKLLILMVR!

MHPKLJKHPMIHVi!,\TQ!̀ HIN]KXSK!LK]UPKV!PI!PQK!HUP\LK!IO!PKLLILMVR/!PQK!PQLKUP!]KJK]!PQMV!

aIVKV!PI!PQK!3KVPKLH!VITMKP^/!MPV! ILMSMHV!UHX!PQK!NU^!PI!LKVaIHX!UHX!RUHUSK!MPi!

$INKJKL/! NQM]K! XKVTLMWMHS! PQMV! WIX^! IO! UTTKaPKX! `HIN]KXSK/! 9UT`VIH! ;"__:<!

TIHPKHXV!PQUP!PQMV!MV!aI]MPMTU]]^!WMUVKX/!WKMHS!MH!MPVK]O!U!aLIX\TP!IO!aI]MPMTU]!XMVTI\LVKi!
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9UT`VIH!U]VI!ULS\KV!PQUP!NQM]K!V\TQ!`HIN]KXSK!MV!UTTKaPKX!UV!IHPI]ISMTU]]^!JU]MX/!MP!

VQI\]X!LUPQKL!WK!l\KVPMIHKX!UHX!XKTIHVPL\TPKX/!UP!]KUVP!W^!PQIVK!NQI!LKVKULTQ!PQK!

V\WYKTP!UHX!PQUP!\VK!PQMV!`HIN]KXSK!UV!OI\HXUPMIH!IO!PQKML!VP\XMKVi!&I]]INMHS!PQMV!

aKLVaKTPMJK/!PKLLILMVR!MV!HIP!U!cWL\PU]!OUTPe/!W\P!U!VITMU]!OUTP/!UHX!UV!V\TQ/!MPV!RKUHMHS!

MV!TIHVPL\TPKX!UHX!HKSIPMUPKX/!NMPQ!TIHVKl\KHTKV!LUHSMHS!OLIR!aI]MTMKV!PI!TIHTLKPK!

VITMU]!KOOKTPV!IH!PULSKPKX!SLI\aVi!#QK!aLIX\TPMIH!IO!`HIN]KXSK!MV!MHQKLKHP]^!]MH`KX!

PI!aINKL!UHX!PQK!XMVTI\LVK!PQUP!VPKRV!OLIR!PQMV!aLITKVV!PKHXV!PI!aKLaKP\UPK!PQK!

USKHXU!IO!PQIVK!NQI!QI]X!PQK!aINKL!;MWMXi<i!!

,MRM]UL]^/! 7URaWK]]! ;"_>B<! PU`KV! U! T\]P\LU]! TLMRMHI]ISMTU]! VPUHTK! PI! ]II`! UP! PQK!

OLURMHS! IO! PKLLILMVR! UHX! IO! PQK! c-\V]MR! IPQKLei! 7URaWK]]! ULS\KV! PQUP! T\]P\LU]!

TLMRMHI]IS^! VQI\]X! ]II`! UP! MRUSK! aLIX\TPMIH! PQLI\SQ! XMVTI\LVK! UHX! VQI\]X!

MHPKLLISUPK!PQK!aILPLU^U]!UHX!]II`!UP!PQK!aINKL!PQUP!VQUaKV!MP!;7URaWK]]/!"_>_<i!#QK!

XMVTI\LVK!WKTIRKV!U!TULLMKL!UV!NK]]!UV!U!aLIX\TKL!IO!RKUHMHS/!PQUP!MV!aLIX\TKX!W^!

UHX! KRWKXXKX! MH! PQK! QKSKRIHMT! T\]P\LK! ;MWMXi<i! &LIR! PQMV! VPUHXaIMHP!h! UHX! MH!

UTTILXUHTK!NMPQ!PQK!TLMPMTU]!VPUHTK!WLI\SQP!W^!9UT`VIH!;"__:<E!aINKL!MV!HIP!Y\VP!QK]X!

W\P! TMLT\]UPKX! UHX! KmaLKVVKX! PQLI\SQ! OILRV! NQMTQ! ULK! HIP! IJKLP]^! ;IL! U]NU^V<!

TIKLTMJKi!#QK!LK]UPMIHVQMa!WKPNKKH!PQK!aINKL!UHX!PQK!MHXMJMX\U]/!UV!NK]]!UV!PQK!IHK!

IO!PQK!aINKL!WKPNKKH!MHVPMP\PMIHV!UHX!PQK!KTIHIR^!MV/!PQ\V/!JKLPMTU]i!#QK!`HIN]KXSK!

aLIX\TKX! OM]PKLV! PQLI\SQ! PQK! T\]P\LU]! ULPKOUTPV! UHX! SKPV! LKaLKVKHPKX! MH! JULMI\V!

TIRR\HMTUPMIH!OILRV!NQMTQ!RILK!IL!]KVV!TIHVTMI\V]^!LKaLIX\TK!PQK!HULLUPMJK!UHX!

RU`K!MP!UJUM]UW]K!PI!PQK!VITMKP^i!!

#QMV!VMP\UPMIH!MV!aLIW]KRUPMT!MH!R\]PMa]K!NU^VA!NQM]K!MP!aIVKV!TQU]]KHSKV!NQKH!PQK!

XIRMHUHP! XMVTI\LVK! ULI\HX! PQK! cIPQKLe! UV! U! TULLMKL! IO! PKLLILMVR! MV! aLKVKHPKX! MH!

aIa\]UL!T\]P\LK!;7URaWK]]/!"_>_</!MP!TI\]X!WK!ULS\KX!PQUP!MP!MV!KJKH!RILK!aLIW]KRUPMT!
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NQKH!LKVKULTQ!UHX!UTUXKRMT! ]MPKLUP\LK!LKaLIX\TK!PQK!VURK!XIRMHUHP!XMVTI\LVKV!

NMPQI\P!QMHPMHS!UP!UHU]^VMHS!IL!XKTIHVPL\TPMHS!MPi!!

#QK!UWVKHTK!IO!UPPKHPMIH!UOOILXKX!PI!PQK!OULELMSQP!MH!#KLLILMVR!,P\XMKV!VMHTK!"__>/!

TUH!WK!MHPKLaLKPKX!PQLI\SQ!PQMV!]KHV/!NQKLK!MP!LKaLKVKHPV!U!RUHMOKVPUPMIH!IO!PQK!OUTP!

PQUP! KJKH! aULP! IO! PQK! UTUXKRMT! ]MPKLUP\LK! MV! WUVKX! IH! PQK! VURK! aLIW]KRUPMT!

\HXKL]^MHS!`HIN]KXSKi!!#QMV/!UV!9UT`VIH!Kma]UMHV!;IaiTMP</!MV!HIP!IH]^!PQK!LKV\]P!IO!PQK!

OUTP!PQUP!XIRMHUHP!XMVTI\LVK!MV!IJKLULTQMHS!UHX!TIHVPUHP]^!LKaLIX\TMHS!W\P!MV!U]VI!

TIHVKl\KHTK! IO!PQK!TIHHKTPMIH!WKPNKKH!UTUXKRMT! `HIN]KXSK!UHX!MHVPMP\PMIHV!UV!

NK]]!UV!VI\LTKV!IO!aINKLV!;KiSi!SIJKLHRKHPV<i!!

!

TU-1(377(%&.B-2,.#.(3,#(B,#31#%(#V237W(

'O!PQK!XMVTI\LVK!MV!U!VPL\TP\LK!IO!RKUHMHS!UV!NK]]!UV!U!aLIX\TPMJK!UTP/!MP!OI]]INV!PQUP!

PQK!NU^!PQK!NIL]X!MV!aKLTKMJKX!XKaKHXV!IH!U!JULMKP^!IO!TIRaKPMHS!XMVTI\LVKVi!#QKLK!

MV!SIMHS!PI!WK!U!XIRMHUHP!XMVTI\LVK!NQMTQ/!MO!HIP!l\KVPMIHKX/!WKTIRKV!VPUWM]MVKXq!^KP!

MP!MV!HIP!PIPU]MVMHS!UV!PQKLK!ULK!SIMHS!PI!WK!IPQKL!TIRaKPMHS!HULLUPMJKV!UPPKRaPMHS!PI!

XKVPUWM]MVK! MP! ;7URaWK]]/! "_>B<i! #QK! KJKHP\U]MP^! IO! U! XMVTI\LVK! WKTIRMHS! PQK!

XIRMHUHP!IHK!MV!TIHPMHSKHP!PI!U!VKP!IO!OUTPILV/!MH!aULPMT\]UL!MP!MV!LK]UPKX!PI!QMVPILMTU]!

UHX!TIHPKmP\U]!LK]KJUHTK!;9UT`VIH/!"__:<i!!

&IL!KmURa]K/!PQK!XIRMHUHP!HULLUPMJK!ULI\HX!PKLLILMVR!VMHTK! "__>!RUMHPUMHV!PQUP!

PKLLILMVR!MV!U!OILR! IO!M]]MTMP!JMI]KHTK!RIVP]^!aKLaKPLUPKX!W^!HIHEVPUPK!UTPILV/!UHX!

NQMTQ!aIVKV!UH!KmMVPKHPMU]!PQLKUP!USUMHVP!NQMTQ!VPUPK!JMI]KHTKDTIHPLI]!MV!LKl\MLKX!

;MWMXi<i! 'H! UXXMPMIH/! PQK! aLIaIVKX! Kma]UHUPMIH! IO! PKLLILMVP! WKQUJMI\L! PKHXV! PI! WK!

OIT\VKX! IH! PQK! MHXMJMX\U]! TULL^MHS! I\P! PQK! UTP/! HIP! IH]^! MHXMJMX\U]MVMHS! PQK!

LKVaIHVMWM]MP^/!W\P!U]VI!OLURMHS!PQK!PKLLILMVP!I\PVMXK!IO!PQK!VaKTPL\R!IO!cHILRU]MP^ei!
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'H!PQK! VaKTMOMT! TUVK/! UOPKL! :D>>/! PQK! XIRMHUHP! XMVTI\LVK! TIHO]UPKV! PQK! MXKHPMP^! IO!

PKLLILMVR!NMPQ!PQK! IHK! IO!PQK! -\V]MR/!aKLaKP\UPMHS!WMHUL^!MXKHPMPMKV! IO! \VDPQKR/!

LUPMIHU]DMLLUPMIHU]/! HKTKVVUL^! JMI]KHTKDLUHXIR! JMI]KHTK! ;1LKNU]/! "__=<i! #QK!

MHXMJMX\U]! MV! UVV\RKX! PI! WK! XLMJKH! W^! aLITKVVKV! IO! LUXMTU]MVUPMIH/! PI! NQMTQ! PQK!

MHXMJMX\U]!WKTIRKV! IaKH!WKTU\VK! IO!VIRK!MHQKLKHP!J\]HKLUWM]MP^/!LK]UPKX!PI!PQKML!

aKLVIHU]!IL!QMVPILMT!OURM]^!MXKHPMP^!;7IaaIT`!UHX!-T1IJKLH/!"_>@q!7URaWK]]/!"_>B<i!

#QK!aIVP!:D>>!TIHVPL\TPMIH!IO!PKLLILMVR!MV!WKVP!\HXKLVPIIX!UV!U!OLURKq!U!XMVTI\LVK!

PQUP! VPLUPKSMTU]]^! PK]]V! U! VPIL^! ULI\HX! U! PIaMT! PI! UTQMKJK! U! SIU]i! ! #QK! OLURK! MV! UH!

cMHPKLaLKPUPMJK!aUT`USKe!TIHVPMP\PKX!IO!U!TKHPLU]!MXKU!UHX!MPV!V\LLI\HXMHS!V^RWI]V!

;fUHS!UHX!7QKH/!"_>:A!=:5<!NQMTQ!NIL`V!NMPQ!PQK!MXKHPMP^/!MH!PQMV!TUVK!PQK![-\V]MR!

MXKHPMP^Z! IO! PQK! PKLLILMVP! ;7URaWK]]/! "_>B<! UHX! UTl\MLKV! VITMU]! VMSHMOMTUHTK! MH! PQK!

TIHPKmP!MH!NQMTQ!MP!XKJK]IaV!;)KVLIVMKL/!"_>C<i!2SUMH/!PQK!VPLUPKSMT!JU]\K!IO!U!OLURK!

XKaKHXV!IH!PQK!NU^!UHX!NQKH!MP!MV!aLKVKHPKXi!#QK!l\KVPMIH!RIJKV!OLIR!UV`MHS!^VW)

PKLLILMVR!QUaaKHV!PI!^VMSM)MP!QUaaKHV!;?I\QUHU/!"_>:</!UHX!MH!PQMV!TQUaPKL!MP!RIJKV!

PI!UV`MHS!^VMX)TKLPUMH!UTPV!ULK!]UWK]]KX!UV!PKLLILMVR/!UHX!IPQKLV!ULK!HIPi!#QK!LMSQP!

OLURK!HKKXV!PI!WK!\VKX!UP!PQK!LMSQP!PMRK/!UHX!MH!PQK!LMSQP!TIHPKmP/!WKMHS!TPNRXMY!NMPQ!

PQK!JU]\KV!UHX!WK]MKOV!IO!PQK!U\XMKHTK!UHX!LKVIHUPMHS!NMPQ!PQK!ZQX\Mc\);)KVLIVMKL/!

"_>C<i!'O!PQK!LMSQP!OLURK!MV!XMVVKRMHUPKX!UHX!SKPV!UTTKaPKX/!PQMV!NM]]!HIP!XMLKTP]^!TU\VK!

U!TQUHSK!MH!WKQUJMI\L/!MP!NM]]/!MHVPKUX/!TU\VK!U!VQMOP!MH!aKLTKaPMIH!ULI\HX!PQK!PIaMT!IO!

PQK!OLURKA!MP!NM]]/!MH!aLUTPMTK/!RIWM]MVK!TIHVKHV\V!;)KVLIVMKL/!"_>C<i!

'P!MV!LKUVIHUW]K!PI!\HXKLVPUHX!QIN!OLURMHS!ULI\HX!PKLLILMVR!aIVP!D>>!HIP!IH]^!QUX!

UH!MRaUTP!IH!PQK!a\W]MT!UHX!RKXMU/!MP!U]VI!MRaUTPKX!IH!PQK!]MPKLUP\LK!PQUP!MV!aULP!IO!

#KLLILMVR!,P\XMKV!UV!UH!UTUXKRMT!OMK]X/!NQKLK!PQK!aLIX\TPMIH!UHX!XMVVKRMHUPMIH!IO!

`HIN]KXSK! MHTLKUVKX! VQULa]^! OI]]INMHS! PQK! KJKHPV! IO! :D>>i! #QK! LKUVIHV! OIL! PQK!
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aLKJU]KHTK! IO!OLURMHS! IO!PKLLILMVR!aIVP! :D>>!UV!U!HKN!UHX!KmMVPKHPMU]!PQLKUP!ULK!

R\]PMEOI]Xi!1MJKH!PQUP!PQK!:D>>!UPPUT`V!LKV\]PKX!MH!PQK!QMSQKVP!aKUTK!PMRK!TUV\U]PMKV!

MH!PQK!.,2/!PQKLK!NUV!\HXKLVPUHXUW]^!U!XKSLKK!IO!VQIT`!UHX!PLU\RU!MH!PQK!LKUTPMIH!

PI!PQK!KJKHP!;,PURaMHPp`^/!"_>=!UHX!+MPTQMK!KP!U]/!"_>=<i!,KTIHX]^/!PQK!OI\HXUPMIH!IO!

#KLLILMVR! ,P\XMKV! UV! U! OMK]X! MV! LIIPKX! MH! VKT\LMP^! VP\XMKV/! aI]MPMTV/! MHPKLHUPMIHU]!

LK]UPMIHV/! TIHTKaPMIHV! IO! LMV`/! UHX! \]PMRUPK]^! XIRMHUPKX! W^! 3KVPKLH! MXKUV! UHX!

VPL\TP\LKV!;-M]]KL!UHX!-M]]V/!"__:<A!PQMV!MV!KJMXKHTKX!MH!PQK!OUTP!PQUP!MH!PQK!XIRMHUHP!

]ISMT!UHX!OLURMHS/!PKLLILMVR!V!RIVP]^!aILPLU^KX!UV!TIRMHS!OLIR!\VM)iQa\[NYMfi!$KHTK/!

PQK!XMVTI\LVKV!ULI\HX!KHKRMKV!IO![OLKKXI R!UHX!XKRITLUT^Z!UHX![I\L!NU^!IO!]MOKZ/!

NQMTQ/!MH!PQK!TIHPKmP!IO!PQK!UOPKLRUPQ!IO!:D>>/!MRa]MKX!PQUP!PQK!PQLKUP!TIRK!OLIR!

PQIVK!NQI!ULK!\HUW]K!PI!TIRRMP!;UHX!MHPKSLUPK!MH<!PI!3KVPKLH!JU]\KV!;-M]]KP!UHX!

,NMOOKH/!"_"><i.]PMRUPK]^/!PQK!OMK]X!PQUP!MV!\HXKLaMHHKX!W^!NKVPKLH!SIJKLHRKHPV!UHX!

PLUHVHUPMIHU]!MHVPMP\PMIHV!PQLI\SQ!O\HXMHS/!UTTKVV!PI!MHOILRUPMIH!UHX!aLIX\TPMIH!IO!

`HIN]KXSK!UHX!KmaKLPMVKi!c#KLLILMVR!VP\XMKVZ!xKUL]^!PQKILMVPVy!QUJK!U!VQULKX!QMVPIL^!

IO!MHPKLPNMHKX!LK]UPMIHV!NMPQ!PQK!RM]MPUL^/!PQK!SIJKLHRKHP!UHX!PQK!ULRV!MHX\VPL^e!

;-M]]KL!UHX!-M]]V/!"__:A!@>F</!UHX!PQK!OMK]X!MV!VPM]]!SLUaa]MHS!NMPQ!PQMV!]KSUT^/!NQMTQ!MV!

LKO]KTPKX!MH!PQK!aLIX\TPMIH!IO!`HIN]KXSK!UHX!PQK!NU^!PQK!aLIW]KR!MV!OLURKX!UHX!

LKaLKVKHPKX! PI! WKi! #QMV! MV! KmKRa]MOMKX! ;W\P! HIP! ]MRMPKX! PI<! W^! PQK! TIHHKTPMIHV!

WKPNKKH!PQK!+20)!TILaILUPMIH!UHX!PQK!7KHPLK!OIL!,P\XMKV!MH!#KLLILMVR!UHX!8I]MPMTU]!

JMI]KHTK!UP!,P!2HXLKNV!.HMJKLVMP^!;7,#86<A!NQM]K!PQK!7,#86!QUV!WKKH!TIHVMXKLKX!UV!

cPQK!KaMTKHPLK!IO!UTUXKRMT!VP\X^!IO!PKLLILMVRe!;?\LHKPP!UHX!3Q^PK/!"__CA!:<!MP!MV!U]VI!

T]IVK]^! ]MH`KX! PI! PQK! +20)! TILaILUPMIH/! OI\HXKX! W^! PQK! .,! RM]MPUL^/! W^! NU^! IO!

KRa]I^MHS!RUH^!IO!MPV!T\LLKHP!UHU]^VPV!;MWMXi<i!#QKLKOILK/!PQK!`HIN]KXSK!aLIX\TKX!MH!

UH!KHJMLIHRKHP!NMPQ!U!VPLIHS!aLKVKHTK!IO![KRWKXXKX!KmaKLPVZ!MV!TMLT\]UL/!PKHXV!PI!
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LKMHOILTK! SIJKLHRKHPU]! HULLUPMJKV/! NMPQ! ]MRMPKX! VaUTK! OIL! TLMPMTU]! UHX! TIHO]MTPMHS!

HULLUPMJKV!;+UHVPILa/!"__:<i!

'H!UXXMPMIH/!IHK!R\VP!UXX!PQUP!PQK!LKVKULTQKLV!ULK!RILK!PQUH!UH^PQMHS!K]VK!Q\RUH!

WKMHSV! UHX! PQUP! PQK! [L\aP\LKZ! LKaLKVKHPKX! W^! :D>>! ;&MPpSKLU]X/! "_"><! U]VI! QUX! UH!

MRaUTP!IH!I\L!INH!OKUL!IO!PKLLILMVR!UHX!PQLKUP!aKLTKaPMIHA!MP!NI\]X!WK!\HLKUVIHUW]K!

PI!PQMH`!IO!:D>>!IL!PQK!(IHXIH!UHX!-UXLMX!WIRWMHSV!UV!QUJMHS!HI!KOOKTPVi!,\TQ!UH!

MRaUTP!TI\]X!MH!OUTP!WK!MHPKHVMOMKX!OIL!LKVKULTQKLV!WKTU\VK!NK!OUTK!XUM]^!LKRMHXKLV!

IO!PQK!PQLKUP! IO!JMI]KHTK!UHX!PQK!KmaKLMKHTK! IO!PQK!JMTPMRV! ;3U]`]UPK/! "_>B<i!#QMV!

aQKHIRKHIH! QUV! U]LKUX^! WKKH! XMVT\VVKX! MH! LK]UPMIH! PI! NQUP! MP! RKUHV! PI! WK! U!

TLMRMHI]ISMVP!NQKH!LKVKULTQKLV!ULK!TIHVPUHP]^!aLIJMXKX!NMPQ!MHOILRUPMIH!IH!TLMRK!

UHX! PLU\RU! ;3U]`]UPK/! "_>B<i! #QMV! TUH! LKUVIHUW]^! WK! KmPKHXKX! PI! LKVKULTQKLV! MH!

#KLLILMVR!,P\XMKVi!

#QK!MRaUTP!IO!PQK!OLURKV!IH!LKVKULTQKLV!MV!W\P!IHK!NU^!MH!NQMTQ!PQK!aLIX\TPMIH!IO!

`HIN]KXSK!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV!]MH`KX!PI!KmMVPMHS!aINKL!VPL\TP\LKVi!

$UJMHS!PQK!OLURKV!VKLJK!PI!U]]IN!RKUHMHS!RU`MHS!MV!UHIPQKL!NQMTQ!W\M]XV!OLURKV!PI!

RU`K!VKHVK!IO!PKLLILMVP!KJKHPV!MH!U!NU^!PQUP!LKHXKLV!PQKR!KmPKLHU]/!UV!WK]IHSMHS!PI!

PQK!IPQKLZ/!UV!NK]]!UV!WKMHS!]MH`KX!PI!U!LKUTPMIH!PI!WKULMHS!NMPHKVVMHS!UHX!TIHVPUHP]^!

RKRILMU]MVMHS!PLU\RUPMT!KJKHPV!V\TQ!UV!:D>>i!'H!UXXMPMIH!PI!UTUXKRMU/!PQK!RKXMU/!UV!

RKHPMIHKX/!ULK!aINKLO\]!JKTPILV!IO!OLURMHS!WKTU\VK!IO!PQK!WLKUXPQ!IO!PQKML!LKUTQ/!

YI\LHU]MVPV! a\W]MVQMHS! MH! 3KVPKLHEU]MSHKX! RKXMU! MH! aULPMT\]UL/! PKHX! PI! OI]]IN! PQK!

XIRMHUHP!MXKI]IS^!UHX!PI!OLURK!PQK!cIPQKLe!UTTILXMHS!PI!PQUP!;fUHS!UHX!7QKH/!"_>F<i!

0IPUW]^/!PQK!TIJKLUSK!IO!PKLLILMVP!UPPUT`V!UV!aLKVKHPKX!MH!3KVPKLH!;UHX!3KVPKLHE

U]MSHKX<! I\P]KPV! QUV! WKKH! TLMPMTMVKX! UV! cQ^aITLMPMTU]! UHX! MLLKVaIHVMW]Ke! KVaKTMU]]^!

NQKH!LK]UPMHS!PI!UPPUT`V!MH!HIHEXKRITLUPMT!TI\HPLMKV!;(M!UHX!(M/!"_>CA=:!MH!fUHS!UHX!
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7QKH/!"_>F<i!8ULP!IO!PQK!TLMPMTMVR!NUV!WLI\SQP!UWI\P!WKTU\VK!IO!PQK!Uaa]MTUPMIH!IO!

XI\W]K!VPUHXULXV!MH!PQK!TIJKLUSK!IO!PKLLILMVP!UPPUT`V/!NQMTQ!TQUHSKV!MH!LK]UPMIH!PI!

PQK!aLImMRMP^!WKPNKKH!PQK!TI\HPL^!NQI!V\OOKLKX!PQK!UPPUT`!UHX!PQK!IHK!NQMTQ!PQK!

RKXMU!MV!LKaLKVKHPMHS!;KiSi!KTIHIRMT!LK]UPMIHVQMa/!MWMXi<i!#QK!XMRKHVMIH!IO!aLImMRMP^!

MV!VMPPMHS!IH!U!WLIUX!VaKTPL\R/!NQMTQ!MHT]\XKV!SKISLUaQMTU]!UHX!]MHS\MVPMT!JMTMHMP^!UV!

NK]]!UV!PQK!KTIHIRMT!LK]UPMIHVQMa!KHPKLPUMHKX!WKPNKKH!TI\HPLMKV!;fUHS!UHX!7QKH/!

"_>F<i!&LIR!PQMV!]UVP!aIMHP!OI]]INV!PQUP/!MH!UH!KLU!IO!MHPKLHUPMIHU]!UHX!MHPKLTIHPMHKHPU]!

KTIHIRMT! KmTQUHSK/! PQK! XIRMHUHP! HULLUPMJK! NM]]! WK! MHO]\KHTKX! W^! KTIHIRMT!

LK]UPMIHVQMaV!;MWMXi<!WKPNKKH!VPUPKVi!!

!

'H! PKLRV! IO! aKLTKaPMIH/! U! V\TTKVVO\]! OLURK! NM]]! HIP! QUJK! U! XMLKTP! KOOKTP! IH! PQK!

WKQUJMI\L!IO!PQK!U\XMKHTK/!MP!NM]]!QINKJKL/!aLIJMXK!U!]KHV!OIL!MHPKLaLKPUPMIH!IO!PQK!

LKU]MP^i!#QK!OLURMHS!IO!PKLLILMVR!UV!cU!HKN!NUJKe/!cMLLUPMIHU]!UHX!\HaLKXMTPUW]Ke!UHX!

UH!KmMVPKHPMU]!PQLKUP/!TI\a]KX!NMPQ!PQK!QMSQ!]KJK]! IO!RKXMU!TIJKLUSK!PQUP!PKLLILMVP!

UPPUT`! LKTKMJK! MH! PQK! cS]IWU]! HILPQe! RU`K! VaUTK! OIL! UTTKaPUHTK! IO! aI]MTMKV! UHX!

MHPKLJKHPMIHV!PQUP!NI\]X!HIP!LKTKMJK!R\TQ!V\aaILP!IPQKLNMVK!;-^PQKH!UHX!3U]`]UPK/!

"__F<i!!1MJKH!PQUP!c-UVV!RKXMU!LI]K!MH!PLUHVRMPPMHS!PQK!XIRMHUHP!MXKI]ISMKV/!WK]MKOV/!

T\]P\LK!UHX!JU]\KV!MV!NMXK]^!UTTKaPKX!W^!RKXMU!LKVKULTQKLV!UHX!VTQI]ULVe!;,\]PUH/!

"_>5</!NMPQI\P!PQK!UTTKaPKX!OLURK!ULI\HX!PQK!3UL! IH!#KLLIL/!MP!MV!LKUVIHUW]K!PI!

MRUSMHK!PQUP!PQKLK!NI\]X!WK!]KVV!V\aaILP!OIL!aI]MTMKV!NQMTQ!LKVPLMTP!TMJM]!]MWKLPMKV!UHX!

MRaMHSK!IH!Q\RUH!LMSQPV!;-^PQKH!UHX!3U]`]UPK/!"__F<i!#QMV!QUV!WKKH!LKOKLLKX!PI!UV!

cSIJKLHMHS!PQLI\SQ!OKULe/!U!VPUPK!IO!PQMHSV!NQKLK!PQK!LMV`!IO!PKLLILMVR!MV!MHO]UPKX!W^!

MHVPMP\PMIHV/! NMPQ! PQK! QK]a! IO! PQK! RKXMU/! UHX! NQKLK! PQK! \HXKLVPUHXMHS! UHX!

RUMHPKHUHTK! IO! VITMU]! VKT\LMP^! \]PMRUPK]^! ]KUXV! PI! PQK! LKS\]UPMIH! IO! Q\RUH!



! >"5!

WKQUJMI\LV! ;MWMX<i! c'H! RUH^! LKVaKTPV/! PKLLILMVR! VKLJKV! UV! U! T]UVVMT! LMV`! VITMKP^!

aLIW]KR/!WKULMHS!PQK!aLMHTMaU]!QU]]RUL`V!IO!PQK!RUH\OUTP\LKX!LMV`e!;MWMXiA!""@<i!

!

DX$FC,3/&$<(1#,,-,&./(3$%(&%#$1&19=;3.#%(B-$C7&B1(

&LURMHS! PQKIL^! ;%HPRUH/! >::=<! aIVMPV! PQUP! OLURMHS! MV! U! NU^! IO! TIRR\HMTUPMHS!

VPLUPKSMTU]]^!PI!LKUTQ!U!TKLPUMH!SIU]/!NQMTQ!HILRU]]^!TIHVMVPV!IO!RIWM]MVMHS!V\aaILP!IL!

UTPMIHi!#QK!T\LLKHP!OLURK!ULI\HX!PKLLILMVR!RUMHPUMHV!PQUP!PKLLILMVR!TIRKV!OLIR!PQK!

cIPQKLe/! NQI! SKHKLU]]^! MV! UH! I\PVMXKLi! &LURMHS! PQKIL^! MV! HIP! IOPKH! Uaa]MKX! PI!

PKLLILMVR!OLIR!PQK!OULELMSQP/!aULPMU]]^/!WKTU\VK!IO!U!TIHVKLJUPMJK!LKVKULTQ!PLUXMPMIH!

PQUP!QUV!VK]XIR!l\KVPMIHKX!PQK!VPUP\V!l\I/!aULPMU]]^!WKTU\VK!MP!NUV!WILH!I\P!IO!PQK!

HKTKVVMP^!PI!TIHPLI]!MHV\LSKHT^!RIJKRKHPV!;-M]]KL!UHX!-M]]V/!"__:<i!!

$INKJKL/!MP!MV!aIVVMW]K!PI!LK]^!IH!IPQKL!OMK]XV!IO!LKVKULTQ!NQMTQ!Uaa]^!TIHTKaPV!IO!

OLURMHS/!V\TQ!UV!LKVKULTQ!IH!MXKHPMP^ETIHO]MTPi!#QMV!NIL`V!MH!PNI!NU^VA!OMLVP]^/!MP!TUH!

WK! Uaa]MKX! PI! PQK! PLKUPRKHP! IO! PKLLILMVR! OLIR! XMOOKLKHP! UTPILV! UV! U! l\KVPMIH! IO!

MXKHPMP^q!VKTIHX]^/!MP!TUH!WK!Uaa]MKX!PI!PQK!OLURKV!PQUP!OULELMSQP!PKLLILMVPV!Uaa]^!PI!

]KSMPMRMVK!PQKML!UTPMIHVi!!#QK!a\LaIVK!IO!PQMV!VKTPMIH!MV!PI!XKU]!NMPQ!PQK!OMLVP!MHVPUHTK/!

NMPQ!U!TU\PMIHUL^!HIPKA!NQM]K!PQK!VP\X^! IH!MXKHPMP^!WUVKX!TIHO]MTP!aLIaIVKX!QKLK!

LKOKLV!PI!PQK!l\KVPMIH!IO!NQ^!aKIa]K!UTTKaP!U!OLURK/!PQMV!aUVVUSK!NM]]!aLKVKHP!UH!

KOOILP!PI!KmPKHX!PQUP!PI!UV`!NQ^!PQK!OULELMSQP!VK]XIR!UaaKULV!]UWK]]KX!IL!UPPKHXKX!PI!

UV!PKLLILMVR!UHX!PQK!KUVK!IO!Uaa]MTUPMIH/!KJKH!MH!PQK!UTUXKRMT!OMK]X/!IO!PQK!]UWK]!PI!

UPPUT`V!TULLMKX!I\P!W^!UTPILV!VKKH!UV![IPQKLVZi!!

2V!U]LKUX^!XMVT\VVKX/!PQKLK!ULK!TKLPUMH!LKl\MLKRKHPV!OIL!U!OLURK!PI!WK!UTTKaPKX!UHX!

PI!VPMT`!NMPQ!PQK!U\XMKHTKA!V\TQ!LKl\MLKRKHPV!ULK!PQK!U]MSHRKHP! IO!PQK!aLIaIVKX!

OLURK!NMPQ!aLKEKmMVPMHS!JU]\KV!UHX!PQK!LKVIHUHTK!IO!PQK!OLURK!NMPQ!PQK!TIHPKmP!UHX!



! >"B!

KmaKLMKHPMU]!`HIN]KXSK!IO!PQK!U\XMKHTK!;)KVLIVMKL/!"_>C<i!2OPKL!:D>>/!PQK!HULLUPMJK!

UWI\P!PQK!cPKLLILMVP!-\V]MR!IPQKLe!UTl\MLKX!UH!MHTLKXMW]^!QKUJ^!VITMU]!VMSHMOMTUHTK!

UHX!TI\a]KX!NMPQ!UH!UTP\U]!JMTPMRMVUPMIH!KJKHP!MP!WKTURK!U!OLURK!PQUP!VPM]]!QI]XV!U!

SLMa! UP! U! VITMU]! ]KJK]i! #QK! OLURKV! ULI\HX! LMV`! PI! cI\L! NU^! IO! ]MOKe! UHX! ULI\HX!

JMTPMRMVUPMIH! LKaLKVKHP! NQUP! 1URVIH! XKOMHKX! UV! cQIP! TISHMPMIHe! ;>::C<A! MH! PQKVK!

JMTPMRMVUPMIH! OLURKV/! PQK! QULRV! ULK! TIHVPUHP]^! VPLKVVKX! UHX! QK]a! MH! RIWM]MVMHS!

V\aaILP!OIL!U!aULPMT\]UL!OLURKi!'H!UXXMPMIH/!OLURKV!UWI\P!cIPQKLMHSe!UHX!PQK!cKmPKLHU]!

PQLKUPe!ULK!LKMPKLUPKX/!UHX!MP!MV!LKUVIHUW]K!PI!PQMH`!PQUP!OI]]INMHS!PQMV!MP!WKTURK!KUV^!

PI! P\LH! U! W]MHX! K^K! PINULXV! MHVMXKLV! NQI! aKLaKPLUPK! PKLLILMVP! UPPUT`Vi! c*PQKLMHSe!

OLURKV!MRa]^!UH!K]KRKHP!IO!MHPKLSLI\a!TIHO]MTP/!W\M]XMHS!U!WMHUL^!LK]UPMIH!WKPNKKH!

c\V!UHX!PQKRe/!UV!NK]]!UV!UH!MXKHPMPULMUH!K]KRKHP/!RU`MHS!PQK!MHESLI\a!VU]MKHPi!1LI\a!

aV^TQI]IS^!UP!PQMV!aIMHP!NI\]X!TIHPKHX!PQUP!aULP!IO!PQK!aLITKVVKV!NQMTQ!]KX!PI!PQK!

TIHO]UPMIH! IO! PQK! -\V]MR! MXKHPMP^! NMPQ! PKLLILMVR! ULK! KRWKXXKX! MH! PQK!

IJKLSKHKLU]MVUPMIH!IO!TQULUTPKLMVPMTV!UHX!VPKLKIP^aKV!NQMTQ!MV!HILRU]]^!WKVaI`K!PI!

PQK! I\PSLI\a! ;,QKLMO/! >:5:<i! 7IHJKLVK]^/! PQK! MXKHPMP^! IO! PKLLILMVP! MV! HIP! KUVM]^!

UPPLMW\PKX!PI!U!NQMPK!MHXMJMX\U]!NQI!NI\]X!TULL^!I\P!U!PKLLILMVP!UPPUT`!WKTU\VK!PI!XI!

VI!NI\]X!Kl\UPK!VIRK!VQULKX!TQULUTPKLMVPMT!IO!PQK!MHSLI\a!NMPQ!PQK!cPKLLILMVPei!#QK!

VI]\PMIH!MV!PI!VKaULUPK!PQK!PKLLILMVP!W^!]UWK]]MHS!PQKR!UV!cXKVaKLUPKe/!cRKHPU]]^!M]]e/!

cXKLUM]KXe!UHX!RILK!LKTKHP]^!U!c]IHK!NI]Oe!;4\HVP/! -^QLKH!UHX!*H^KUXIL/! "_>F<i!

#QMV!MRa]MKV!PQUP!PQIVK!cIO!\Ve!NQI!TULL^!I\P!PQK!UPPUT`!ULK!UH!KmTKaPMIHi!#QK!VURK!

OLURK!NQMTQ!aLIX\TKV!UHX!aKLaKP\UPKV!PQK!XMTQIPIR^! IO!c\VDSIIX!b[!PQKRDWUXe!

U]]INV!HI!VaUTK!OIL!VIRKIHK!IO!c\Ve!PI!WK!UV!WUX!UV!cPQK!IPQKLei!'H!UXXMPMIH/!NQM]K!U!

TIHVTMI\V!\VK!IO!V\TQ!OLURK!MV!U!aINKLO\]!TIHPLI]!PII]/!U!Q^aITLMPMTU]!\VK!TI\]X!U]VI!



! >"F!

RKUH! PQUP! PQK! OLURK! MV! RILK! IO! U! TIHVPLUMHPV! NQMTQ! MV! HIP! IaKH! PI! UXUaPUPMIH!

UTTILXMHS!PI!PQK!TMLT\RVPUHTKVi!

2H!UXXMPMIHU]!TIRa]MTUPMIH!ULMVKV!NQKH!IHK!TIHVMXKLV!PQK!aI]MPMTU]!VMP\UPMIH!IO!TKLPUMH!

%\LIaKUH!VPUPKV!;KiSi! 'PU]^/!.4!UHX!1LKKTK<!UHX!PQK!.,2/!MH!NQMTQ!OULELMSQP!aULPMKV!

QUJK!SUMHKX!VaUTK!MH!PQK!a\W]MT!XKWUPK!UHX!MH!aI]MPMTU]]^!LK]KJUHP!aIVMPMIHV/!U]]INMHS!

OIL! U! WLIUXKL! RUMHVPLKURMHS! IO! PQKML! HULLUPMJKVi! 7IHVKl\KHP]^/! MP!WKTIRKV!

aLISLKVVMJK]^!RILK!XMOOMT\]P!PQUP!OULELMSQP!aULPMKV!UHX!SLI\aV!NM]]!]UWK]!VIRKIHK!NQI!

aKLaKPLUPKX!U!PKLLILMVPMT!UTP!MHVaMLKX!W^!U!OULELMSQP!MXKI]IS^!UV!U!PKLLILMVP!WKTU\VK!PQK!

JMKNV!ULK!VKKH!UV!RUMHVPLKURi!'P!MV!RILK!aLIWUW]K/!PQUP!PQK!HULLUPMJK!UXIaPKX!MH!V\TQ!

TUVKV/!NM]]!WK!USUMH!LK]UPKX!PI!U!c]KSMPMRUPK!JMI]KHTKe/!NMPQ!LKPU]MUPIL^!IL!XKOKHVMJK!

JU]\K!;MP!MV!HIP!U!TIMHTMXKHTK!PQUP!UH!IJKLULTQMHS!HULLUPMJK!MH!PQK!MXKI]IS^!IO!OULELMSQP!

SLI\aV!XKU]V!NMPQ!OKK]MHSV!IO!WKMHS!\HXKL!VMKSK!UHX!NMPQ!PQK!OKUL!IO!WKMHS!LKa]UTKX!

W^!IPQKL!KPQHMTMPMKV<i!!

!

!.6&$<*(TS431(&.(14#(",-;7#/(,#",#.#$1#%(1-(;#YW(

,I! OUL/! PQK! TQUaPKL! QUV! ]II`KX! UP! PQK! LI]K! IO! OLURKV! MH! VQUaMHS! UHX! aLIJMXMHS!

\HXKLVPUHXMHS! IO!PQK!NIL]X!UHX!QIN!PQMV!MV!Uaa]MKX!PI!PQK!OMK]X! IO!PKLLILMVR!UHX!

#KLLILMVR!,P\XMKVi!2TUXKRMU/!SIJKLHRKHPV!UHX!RKXMU!ULK!U]]!MHJI]JKX!MH!PQK!TLKUPMIH!

UHX!XMVVKRMHUPMIH!IO!HULLUPMJKV/!UHX!SMJKH!PQK!VPLIHS!]MH`V!WKPNKKH!UTUXKRMU!UHX!

SIJKLHRKHPV!;?\LHKPP!UHX!3Q^PK/!"__Cq!+UHVPILa/!"__:<!UHX!WKPNKKH!SIJKLHRKHP!

UHX!RKXMU!;,\]PUH/!"_>5</!PQKVK!HULLUPMJKV!ULK!IOPKH!TMLT\]UL!UHX!PKHX!PI!LKMHOILTK!

KUTQ! IPQKLi! 'H! UXXMPMIH/! UV! RKHPMIHKX! MH! PQK! aLKJMI\V! TQUaPKLV/! PQK! HULLUPMJKV!

aLIRIPKX!QUJK!UH!MRaUTP!IH!KRIPMIHV/!UHX!KRIPMIHV!ULK!HIP!Y\VP!OKK]MHSV/!W\P!VKKa!

PQLI\SQ! UTPMIHV! ;2QRKX/! "_>C<! MHT]\XMHS! UTUXKRMT! LKVKULTQq! PQKLKOILK/! PQK! NU^!



! >": !

PKLLILMVR!MV!OLURKX!MH!UTUXKRMU/!TUHHIP!WK!MHJKVPMSUPKX!NMPQI\P!TIHVMXKLUPMIH!IO!PQK!

NU^V!OLURKV!ULK!XKKa]^!VQUaKX!W^!U!JULMKP^! IO!UTPILVi!#QMV!RKUHV!PQUP!UH^!MVV\K/!

VaKTMOMTU]]^!PKLLILMVR/!MV!HIP!U!WL\PK!OUTP!W\P!MV!MHVPKUX!TIHVPL\KX!UV!V\TQ!NQKH!MP!MV!

PU]`KX!UWI\P!MP!MV!SMUSM[MX\MY!MH!U!TKLPUMH!NU^i!2TUXKRMT!LKVKULTQ/!UV!aI]MT^!RU`MHS/!

MV!U!aLIW]KRUPMVMHS!UTPMJMP^!;?UTTQM/!"__:<!MH!PQUP!PI!MHJKVPMSUPK!VIRKPQMHS!MP!HKKXV!PI!

OMm!PQK!PIaMT!PI!U!SMJKH!LKaLKVKHPUPMIH!;MWMXi<i!!

,MHTK!PQMV!PQKVMV!MHPKLLISUPKV!QIN!UTUXKRMU!aLIW]KRUPMVKV!OULELMSQP!PKLLILMVR!UHX!

YMQUXM!PKLLILMVR/!PQK!OI]]INMHS!VKTPMIH!NM]]!]II`!UP!PNI!OLURKNIL`V!OIL!XIMHS!VI/!V\TQ!

OLURKNIL`V!TIRK!OLIR!PNI!XMOOKLKHP!OMK]XV!IO!LKVKULTQA!aI]MT^!UHU]^VMV!UHX!Uaa]MKX!

aV^TQI]IS^i!#QK!PNI/!TIRWMHKX!PISKPQKL/!aLIJMXK!U! \VKO\]!PII]!OIL!UHU]^VMV!PI!WK!

Uaa]MKX!PI!PQK!LKaLKVKHPUPMIH!IO!OULELMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!UHX!OIL!PQK!

OMK]X!IO!#KLLILMVR!,P\XMKV!IJKLU]]i!#QK!OLURKNIL`V!NM]]!WK!OMLVP]^!MHPLIX\TKX!UV!PQK^!

ULK!MHPKHXKX!W^!PQKML!ILMSMHU]!U\PQILV/!PQKH/!PQK!MHPKSLUPKX!OLURKNIL`!LKV\]PMHS!OLIR!

PQK!PNI!MV!aLKVKHPKX!UHX!KUTQ!l\KVPMIH!MV!Kma]UMHKX!MH!MPV!LK]KJUHTK!OIL!PQMV!PQKVMVi!!

!

(Z-7&B9(3$379.&.(3$%(14#([S431R.(14#(",-;7#/(,#",#.#$1#%(1-(;#(DSZEFR(3"",-3B4((

'H! "__:/! ?UTTQM! XKJK]IaKX! U! OLURKNIL`! OIL! aI]MT^! UHU]^VMV/! NQMTQ! QUV! UP! MPV!

OI\HXUPMIH!PQK!TIHTKaP!PQUP!aI]MT^!TLKUPMIH!MV!U!aLIW]KRUPMVMHS!UTPMJMP^!UHX!UV!V\TQ/!

MP!VQUaKV!PQK!aLIW]KR!IH!PQK!WUVK!IO!U!VaKTMOMT!PQKILKPMTU]!\HXKLaMHHMHSi!$KHTK/!UV!

PQK!SIJKLHRKHP!MV!UTPIL!MH!PQMV!aI]MT^!aLIX\TPMIH!aLITKVV/!MP!MV!U]VI!LKVaIHVMW]K!IO!PQK!

NU^! PQK! aLIW]KR! MV! aLKVKHPKXi! $KL! aI]MT^! UHU]^VMV/! HURKX! c3QUPZV! PQK! aLIW]KR!

LKaLKVKHPKX!PI!WKge!MV!WUVKX!IH!U!VKP!IO!VMm!l\KVPMIHV/!PQUP!QK]a!MH!NIL`MHS!WUT`NULXV!

PI!\HTIJKL!UHX!XKTIHVPL\TP!PQK!WUVK!UVV\RaPMIHV!IO!PQK!aI]MT^/!UV!NK]]!UV!TIHVMXKLMHS!

NQMTQ!ULKUV!LKRUMH!\HEaLIW]KRUPMVKXi!'RaILPUHP]^/!UV!?UTTQM!Uaa]MKV!PQMV!OLURKNIL`!



! >=_!

PI!aI]MT^/!VQK!U]VI!TIHVMXKLV!PQK!MRa]MTUPMIHV!IO!V\TQ!aI]MTMKV/!KVaKTMU]]^!MH!LK]UPMIH!PI!

VaKTMOMT! VITMU]! SLI\aVA! V\TQ! MRa]MTUPMIHV! VaUH! OLIR! XMVT\LVMJK! MRa]MTUPMIHV/! PI!

V\WYKTPMOMTUPMIH!MRa]MTUPMIHV/!PI!]MJKX!IHKVi!

2V!MH!PQMV!OLURKNIL`!PQK!aI]MT^!MV!WUVKX!IH!XMVTI\LVK/!PQMV!P^aK!IO!UaaLIUTQ!MV!UH!

UHU]^VMV!IO!V\TQ!XMVTI\LVK/!NQMTQ!TUH!U]VI!WK!KmPKHXKX!PI!`HIN]KXSK!UHX!aLIW]KR!

LKaLKVKHPUPMIH!;MWMXi<i!#QK!aMTP\LK!"/!WK]IN/!aLIJMXKV!PQK!O\]]!VKP!IO!l\KVPMIHV!NQMTQ!

RU`K!\a!?UTTQMZV!OLURKNIL`i!

(

!"#$%&'<'='>"?'@$&4-"174'/174-"-$-"7#'A.//,"B4'2%.3&C1%D'21%'E1F"/0'.7.F04"4'GA.//,":'<HH;)'<I'

(

2!OLURKNIL`!TIRMHS!OLIR!U!XMOOKLKHP!OMK]X!IO!LKVKULTQ!]II`V!UP!PQK!Uaa]MTUPMIH!IO!

aV^TQI]ISMTU]! PQKILMKV! UHX! TIHTKaPV! PI! PKLLILMVR! UHX! aI]MPMTU]! JMI]KHTK/! UHX! NUV!

UXJUHTKX!W^!(^HTQ!UHX!9I^TK!MH!"_>:i!,MRM]UL]^!PI!?UTTQMZV!OLURKNIL`/!PQMV!IHK!NIL`V!

<XJKcO'KXS'NVLFGS['VSNVSOSMKST'KL'FS`A'7M'JNNVLJIX'KL'NLGHIa'JMJGaOHO'

>i!3QUPZV! PQK! [aLIW]KRZ! ;KiSi! IO! [aLIW]KR! SURW]KLVZ/! [XL\S! \VKDUW\VKZ/!

XIRKVPMT! JMI]KHTK/! S]IWU]! NULRMHS/! QKU]PQ!MHKl\U]MPMKV/! PKLLILMVR/! KPTi<!

LKaLKVKHPKX!PI!WK!MH!U!VaKTMOMT!aI]MT^g!

"i! 3QUP!aLKV\aaIVMPMIHV!IL!UVV\RaPMIHV!\HXKL]MK!PQMV!LKaLKVKHPUPMIH!IO!

PQK![aLIW]KRZg!

=i!$IN!QUV!PQMV!LKaLKVKHPUPMIH!IO!PQK![aLIW]KRZ!TIRK!UWI\Pg!

@i!3QUP!MV!]KOP!\HaLIW]KRUPMT!MH!PQMV!aLIW]KR!LKaLKVKHPUPMIHg!3QUP!ULK!

PQK!VM]KHTKVg!7UH!PQK![aLIW]KRZ!WK!PQI\SQP!UWI\P!XMOOKLKHP]^g!

Ci!3QUP!KOOKTPV!ULK!aLIX\TKX!W^!PQMV!LKaLKVKHPUPMIH!IO!PQK![aLIW]KRZg!

$INDNQKLK! QUV! PQMV! LKaLKVKHPUPMIH! IO! PQK! [aLIW]KRZ! WKKH! LKaLIX\TKX/!

XMVVKRMHUPKX! UHX! XKOKHXKXg! $IN! TI\]X! MP! WK! l\KVPMIHKX/! XMVL\aPKX! UHX!

LKa]UTKXg!



! >=>!

IH!PQK!WUVMV!PQUP!IO!U!VKP!IO!l\KVPMIHV!TUH!QK]a!MH!PQK!XKOMHMPMIH!IO!PQK!aLIW]KR!LUPQKL!

PQUH!U!XKOMHMPMIH!IO!PQK!PKLR!;KiSi!HIP!OIT\VMHS!IH![NQUP!MV!PKLLILMVRZ!W\P!QIN!MV!PQK!

aLIW]KR!IO!PKLLILMVR!TIHVPL\TPKX<i!'H!MPV!ILMSMHU]!OILR\]UPMIH/!PQMV!UaaLIUTQ!OIT\VKV!

IH!PQK!IWVKLJUW]K!WKQUJMI\L/!UV!NK]]!UV!IH!PQK!Kma]MTMP!LKTISHMPMIH!IO!PQK!]MRMPUPMIHV!

PQUP!PQK!aLIW]KR!XKOMHMPMIH!WKULVi!3QM]K!PQK!a\LaIVK!IO!PQMV!aUaKL!XIKV!HIP!KmPKHX!

PI!U!aV^TQI]ISMpUPMIH!IO!PQK!MVV\KV!LK]UPKX!PI!OULELMSQP!UHX!YMQUXM!PKLLILMVR/!PQK!JU]\K!

IO! PQMV! UHU]^VMV! PI! PQK! TIHVPL\TPMIH! IO! UH! MHPKSLUPKX! OLURKNIL`! VPUHXV! MH! PQK!

TIHVMXKLUPMIH!IO!JKVPKX!MHPKLKVPV!UHX!aI]MPMTMVUPMIH!IO!PQK!VP\X^!IO!PKLLILMVR!;MWMXi<i!

'RaILPUHP]^/!UHX!\VKO\]!PI!PQK!VTIaK!IO!PQMV!UHU]^VMV!PQK!UTUXKRMT!PKLLILMVR!VP\XMKV!

]MPKLUP\LK/!PQK!OLURKNIL`!aLIaIVKX!W^!(^HTQ!UHX!9I^TK!U]LKUX^!UT`HIN]KXSKV!IHK!IO!

PQK!RUMH!XMOOMT\]PMKV!PQUP!MV!aULP!IO!PQK!LKVKULTQ!MH!PQK!OMK]XA!PQK!RKLSMHS!IO!LKVKULTQ!

MHPKLKVPV! UHX! MHPKLJKHPMIHV! PQUP! ULK/! MHVPKUX/! PI! WK! TIHVMXKLKX! UV! PNI! XMVPMHTP!

aLITKVVKVi!?K]IN/!PQK!]MVP!IO!l\KVPMIHV!TIHVPMP\PMHS!(^HTQ!UHX!9I^TKZV!OLURKNIL`i!!

!
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>i 3QUP!MV!PQK!aLIW]KR!ULKUg!

"i 3Q^!MV!MP!U!aLIW]KRg!

=i 3QUP!ULK!PQK!aIVVMW]K!TU\VKVg!

@i &IL!NQIR!MV!MP!U!aLIW]KRg!

Ci 3QUP!MV!PQK!PULSKP!SLI\ag!

5i 'V!MP!U!aV^TQI]ISMTU]!aLIW]KRg!

Bi 7UH!PQK!aLIW]KR!WK!VI]JKX!IL!LK]MKJKXg!
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#QK!LK]KJUHTK!IO!PQKVK!OLURKNIL`!OIL!PQK!aLKVKHP!LKVKULTQ!VPUHXV!MH!PQK!OUTP!PQUP/!UV!

VPUPKX!UWIJK/!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV!QKUJM]^!VI]\PMIHEWUVKX!UHX!OIT\VKX!IH!

MHOILRMHS!aI]MTMKV!OIL!PQK!TLKUPMIH!UHX!Uaa]MTUPMIH!IO!TI\HPKLPKLLILMVR!MHPKLJKHPMIHVi!

#QMV!RKUHV!PQUP!PQK!OMK]X! IO!#KLLILMVR! ,P\XMKV!MV!HIP!TIHVMXKLKX!UV!U!aLIX\TKL! IO!

[O]IUPMHS! `HIN]KXSKZ/! `HIN]KXSK! aLIX\TKX! MH! U! JUT\\R! NMPQ! HI! LKU]! NIL]X!

TIHVKl\KHTK/!W\P!MV!MHVPKUX!]MH`KX!PI!PQK!UOPKLEKOOKTPV!IO!V\TQ!`HIN]KXSK/!HURK]^!

aI]MT^i! $KHTK/! ?UTTQMZV! OLURKNIL`! WKTIRKV! LK]KJUHP! PI! PQMV! LKVKULTQ! UV! MP! MV!

MHPKHPMIHU]]^!XKVMSHKX!PI!UHU]^VK!aI]MTMKV/!W\P!MP!U]VI!U]]INV!V\OOMTMKHP!O]KmMWM]MP^!OIL!MP!

PI!WK!KmaUHXKX!PI!UTUXKRMU!UV!U!OMK]X!IO!UHU]^VMVi!!

#QK!VKl\K]UK!IO!aI]MTMKV!aLIX\TKX!UOPKL!UHX!MH!LKVaIHVK!PI!:D>>!;MH!UHX!I\PVMXK!IO!

PQK!.,2<!ULK!IOPKH!TLMPMTMVKX!OIL!PQKML!X\WMI\V!KOOMTUT^!UV!NK]]!UV!PQK!TI]]UPKLU]!KOOKTPV!

PQK^!WLMHS!UWI\P/!V\TQ!UV!PQK![MRUSMHUPMIHZ!UHX!TLKUPMIH!IO!V\VaKTP!TIRR\HMPMKV!UHX!

PQK! LMVK! IO! MV]URIaQIWMU! ;?LKKHE,R^PQ/! "_>@! UHX! 2NUH/! "_>=<i! 'H! UXXMPMIH/! UV!

XMVT\VVKX!UWIJK/!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV!HIP!MRaKLRKUW]K!PI!NIL]X!KJKHPV!

UHX!MV!]MH`KX!PI!VI\LTKV!IO!aINKL!OIL!O\HXMHS!UHX!UTTKVV!PI!MHOI/!UV!NK]]!UV!U!VQULKX!

KmaKLPMVK!NMPQ!PQK!KUL]^!OI\HXKLV!IO!PQK!OMK]X!IO!VP\X^i!#QK!OMK]X!MV!]MH`KX!WIPQ!XMLKTP]^!

UHX!MHXMLKTP]^!PI!PQK!aLIX\TPMIH!IO!aI]MTMKV!UHX!MH!UXXMPMIH/!PQK!LKVKULTQ!UTPMJMP^!MV!

U]VI!U!aLIW]KRUPMVMHS!UTPMJMP^/!MH!PQUP!PQK!LKVKULTQ!l\KVPMIH!UVV\RKV!U![aLIW]KRZ!PI!

WK! MHJKVPMSUPKX! O\LPQKL/! UHX! MH! XIMHS! VI/! PQK! OMK]X! TUH! U]VI! TIHPLMW\PK! PI! PQK! LKE

aLIX\TPMIH!IO!aINKL!XMVTI\LVKVi!!

(^HTQ! UHX! 9I^TKZV! ;"_>:<! OLURKNIL`! U]VI! TIRKV! PI! WK! U! aULP! IO! PQK! MHPKSLUPKX!

OLURKNIL`!aLIaIVKX!OIL!PQMV!VP\X^!WKTU\VK!PQKML!VKP!IO!l\KVPMIHV!NUV!MHPLIX\TKX!PI!

U]]IN!PQK!LKVKULTQKL!PI!Uaa]^!aV^TQI]IS^!PI!PQK!TUVK!IO!PKLLILMVR/!QKHTK/!UV!PQK!OIT\V!



! >==!

MV!U]LKUX^!QX)TXY)NX!PQK!OMK]X/!PQK!LKVKULTQKLV!ULK!U]LKUX^!UNULK!IO!PQK!aLIW]KRV!IO!

PQK!OMK]X!;]UT`!IO!KJMXKHTK!PI!V\aaILP/!XMOOMT\]PMKV!MH!PQK!UTTKVV!PI!MHOILRUPMIH/!OIT\V!

IH!PQK!aUPQI]ISMVUPMIH!IO!PQK!MHXMJMX\U]!PKLLILMVP!UTPIL<i!'H!OUTP/!MH!PQK!NILXV!IO!PQK!

U\PQILV!cPQK!VPLKHSPQ!IO!Uaa]^MHS!aV^TQI]IS^!PI!PQK!TUVK!IO!PKLLILMVR!LKVKULTQ!MV!PQUP!

MP!LKl\MLKV!U!TQUHSK!MH!PLUXMPMIHU]!LKaLKVKHPUPMIHV!IO!PQK!PIaMTe!;MWMXiA!=<i!

#QKLKOILK/!WIPQ!OLURKNIL`V!OIT\V!IH!PQK!LKaLKVKHPUPMIH!IO!PQK!aLIW]KR/!RIJMHS!PQK!

UPPKHPMIH! OLIR! PQK! l\KVPMIHV! ULI\HX! [NQUP! MV! xjyZ! PI! [QIN! MV! PQK! aLIW]KR!

LKaLKVKHPKXZ/! UHX! U]]INMHS! PQK! LKVKULTQKL! PI! KmKLTMVK! LKO]KmMJMP^! MH! PQKML! INH!

LKVKULTQ!aLUTPMTK/!VPULPMHS!NMPQ!PQMH`MHS!UWI\P!QIN!PQK!PIaMT!IO!LKVKULTQ!MV!\VQaRV\D!!

#QK!XMVTI\LVK!WKTIRKV/!PQKH/!PQK!IWYKTP!IO!PQK!UHU]^VMV!UV!U!V^VPKR!IO!RKUHMHS!PQUP!

MV!MRaILPUHP!MH!NQUPZV!VUMX!UV!R\TQ!UV!MH!NQUPZV!\HVUMX!UHX!MP!MV!MH!PQMV!OUVQMIH!PQUP!

PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV!UHU]^VKX!MH!PQMV!PQKVMVi!!

(
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!

?IPQ!OLURKNIL`V!aLKVKHPKX!UWIJK!OMHX!PQUP!PQK!TIRa]KmMP^!IO!aI]MT^!UHX!aLIW]KR!

XKOMHMPMIH!MV!USSLUJUPKX!W^!PQKML!LKVaKTPMJK! \HXKL]^MHS!UVV\RaPMIHV!UHX!MHPKLKVPV/!

NQMTQ!IOPKH!LKRUMH!VM]KHP/!W\P!VPM]]!TULL^!aLUTPMTU]!MRa]MTUPMIHVi!2V!PQMV!MV!KVVKHPMU]!PI!

PQK! TIHVMXKLUPMIH! IO! OULELMSQP! UHX! YMQUXM! PKLLILMVR! PLKUPRKHP! MH! PQK! UTUXKRMT!

]MPKLUP\LK/! PQMV! UVaKTP! NM]]! UaaKUL! aLIRMHKHP]^! MH! PQK! aLITKVV! IO! W\M]XMHS! PQK!

OLURKNIL`i!!

#QK!MHPKSLUPKX!VPL\TP\LK!IO!UHU]^VMV!aLIaIVKX!WK]IN!MV!WUVKX!IH!U!RKLSMHS!IO!PQK!

RIVP! LK]KJUHP! UVaKTPV! IO! PQK! PNI! OLURKNIL`V! UWIJK/! UHX! NM]]! OI]]IN! U! LKX\TKX!



! >=@!

H\RWKL!IO!l\KVPMIHV/!NQMTQ!NM]]!WK!XMVT\VVKX!MH!XKPUM]V!]UPKL!MH!PQK!PQKVMV/!UOPKL!PQK!

XMVT\VVMIH!IO!PQK!LKV\]PVi!'P!LKaLKVKHPV!UH!UPPKRaP!PI!TIRWMHK!U!XKOMHMPK!OIT\V!IH!PQK!

aLIW]KR!ULKU!UHX!MPV!TU\VKV!NMPQ!UH!UHU]^VMV!IO!PQK!XMVTI\LVKV!UHX!̀ HIN]KXSK!ULI\HX!

PQK! aLIW]KRi! #QK! l\KVPMIHV! NM]]! WK! ]MVPKX! OMLVP/! PQKH! PQK^! NM]]! WK! MHPLIX\TKX! UP! U!

SKHKLU]!]KJK]!MH!PQKML!LK]KJUHTK!OIL!PQMV!LKVKULTQ!UHX!]UPKL/!\VKX!UV!U!S\MXK!PI!UPPKRaP!

Kma]UMHMHS!PQK!UWVKHTK!IO!OULELMSQP!UHX!YMQUXM!PKLLILMVR!MH!UTUXKRMT!]MPKLUP\LKi!!

!

!
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#QMV! l\KVPMIH! LK]UPKV! PI! PQK! XK]MHKUPMIH! IO! PQK! aLIW]KR! UHX! MPV! LKaLKVKHPUPMIH! MH!

ILXKL!PI! IWPUMH!U!XKOMHMPK!OIT\V!PI!PUT`]K!PQK!RUPPKLi! 'H!PQMV!TUVK/!PQK!aLIW]KR!MV!

LKaLKVKHPKX!W^!PQK!l\UVM!UWVKHTK!IO!OULELMSQP!MH!PKLLILMVR!]MPKLUP\LK!OLIR!"__>/!NQMTQ!

OIT\VKV/!MHVPKUX/!IH!PKLLILMVR!aKLaKPLUPKX!W^!UTPILV!UOOM]MUPKX!PI! IPQKL!MXKI]ISMKV/!

RIVP]^! 'V]URMVP!PKLLILMVRi!#KLLILMVR!MV!LKaLKVKHPKX!UV!VIRKPQMHS!TIRMHS!OLIR!PQK!

"XS'VSNVSOSMKJKHLM'LP'PJV3VHUXK'JMT'\HXJTH'KSVVLVHO['HM'KXS'JIJTS[HI'GHKSVJKEVSA'

KXS'"S*3)7" !

0D! ,Q^)N[)\VM)USQOPM`)SMUSM[MX\MYG))

"i ! :VW)N[)\VN[)SMUSM[MX\T\NQX)T)USQOPM`G!

=i! :VT\)TSM)\VM)UQ[[NOPM)ZTa[M[)Q])\VM[M)SMUSM[MX\T\NQXG!

FD! ,Q^)N[)\VN[)SMUSM[MX\T\NQX)Q])\VM)USQOPM`)SMUSQYaZMY)TXY)YN[[M`NXT\MYG)

ID! (TX)\VM)USQOPM`)OM)SMPNMbMY)QS)SM[QPbMYG))

!

3 !
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Qa\[NYM!;UHX/!W^!KmPKHVMIH/!W^!PQIVK!TIHVMXKLKX! I\PVMXKLV<i!#QK!UTUXKRMT!OMK]X! IO!

#KLLILMVR!,P\XMKV!MV!PU`KH!UV!UH!IWYKTP!IO!UHU]^VMV!PI!Kma]ILK!QIN!PQK!PLKUPRKHP!IO!

OULELMSQP! PKLLILMVR! UHX! YMQUXM! PKLLILMVR! \HOI]XV! MH! PQK! ]MPKLUP\LK/! I\PVMXK! IO!

TIHVMXKLUPMIHV!IO!PQK!XKOMHMPMIH!IO!PKLLILMVR!MH!MPVK]Oi!2LPMT]KV!MH!PQK!PMRKOLURK!"__>E

"_>F!ULK!UHU]^VKX!MH!LK]UPMIH!PI!OULELMSQP!UHX!MH!PQK!PMRKOLURK!"_>_E"_>F!OIL!YMQUXM!

PKLLILMVR/!UHX!PQK!LKVKULTQ!OIT\VKV!IH!NQUP!MV!LKVKULTQKX!UHX!QIN!MP!MV!LKVKULTQKX!

PI! QMSQ]MSQP! PQK! WUVK! UVV\RaPMIH! KRKLSMHS! OLIR! PQK! OMK]Xi! 2V! XMVT\VVKX! MH! PQK!

aLKJMI\V!TQUaPKLV/! :D>>!LKaLKVKHPKX!UH!MRaILPUHP!P\LH!OIL!PQK!OMK]X! IO!#KLLILMVR!

,P\XMKVA!PQK!KJKHP!WLI\SQP!U!V\XXKH!SLINPQ!MH!PQK!a\W]MTUPMIHV!MH!PQK!OMK]X/!UHX!PQKVK!

a\W]MTUPMIHV!OIT\VKX!IH!YMQUXM!PKLLILMVR/!UHX!PKLLILMVR!TIRMHS!OLIR!PQK!-MXX]K!%UVP/!

PI!PQK!XKPLMRKHP!IO!LKVKULTQ!IH!IPQKL!MHVPUHTKV!IO!PKLLILMVRi!#QKLKOILK/!:D>>!U]VI!

MRaUTPKX!PQK!PMRK!OLURK!IO!PQK!XUPU!TI]]KTPMIH/!NQMTQ!NUV!XKVMSHKX!UV!OLIR!"__>!OIL!

ULPMT]KV!aKLPUMHMHS!PI!PQK!OULELMSQPi!#QK!T\PEIOO!^KUL!OIL!PQK!ULPMT]KV!TI]]KTPKX!NUV!"_>F!

UV! PQK! XUPU! TI]]KTPMIH! IO! ULPMT]KV! PI! MHa\P! MH! PQK! XUPUWUVK! QUaaKHKX! MH! PQK! OMLVP!

PLMRKVPKL!IO!"_>:/!UHX!PQKLKOILK!MP!NUV!XKTMXKX!PI!MHT]\XK!U]]!PQK!ULPMT]KV!a\W]MVQKX!

\a! \HPM]! PQK! KHX! IO! PQK! aLKJMI\V! ^KULi! #QK! PMRK! OLURK! NUV! UXUaPKX! OIL! PQK! XUPU!

TI]]KTPMIH!IO!YMQUXM!ULPMT]KVA!LKJMKNV!IO!PQK!OMK]X!\HXKL]MHKX!QIN!:D>>!VQMOPKX!PQK!OIT\V!

IO!PQK!LKVKULTQ!OLIR!TI\HPKLEMHV\LSKHT^!PI!YMQUXM!PKLLILMVR!UHX!9UT`VIH!;"_>"<!HIPKX!

PQUP!PQK!OMK]X!NUV!RUMH]^!S\MXKX!W^!aI]MT^!TIHTKLHVi!#QKLKOILK/!PI!TUaP\LK!PQK!OMK]X!

UP!U!RILK!XKJK]IaKX!UHX!RUP\LK!VPUPK/!ULPMT]KV!aKLPUMHMHS!PI!YMQUXM!PKLLILMVR!NKLK!

TI]]KTPKX!VPULPMHS!OLIR!PQK!^KUL!"_>_!;\HPM]!PQK!KHX!IO!"_>F<i!

!
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2P!U!PQKILKPMTU]!]KJK]/!MP!MV!U!aLIW]KR!WKTU\VK!UTPV!aKLaKPLUPKX!W^!OULELMSQP!UOOM]MUPKX!

UTPILV!ULK!HIP!LKaLKVKHPKX!MH!#KLLILMVR!,P\XMKV!UV!R\TQ!UV!PQIVK!aKLaKPLUPKX!W^!

UTPILV!UOOM]MUPKX!PI!IPQKL!MXKI]ISMKV!UHX!PQMV!MV!U!LKO]KTPMIH!IO!IJKLULTQMHS!\HXKL]^MHS!

UVV\RaPMIHVi!*H!PQK!IPQKL!QUHX/!PQKLK!MV!U!XMVTLKaUHT^!WKPNKKH!PQK!XUPU!LKaILPKX!

W^!UTUXKRMU!UHX!PQIVK!W^!PQMH`!PUH`V!UHX!NUPTQ!SLI\aV!NQMTQ!aIMHP!PINULXV!UH!

MHTLKUVKX!PQLKUP!W^!OULELMSQP!UTPILV!MH!PQK!]UVP!^KULV/!UTUXKRMU!XIKV!HIP!VKKR!PI!QUJK!

TU\SQP!\a!NMPQ!V\TQ!TQUHSK!MH!OIT\Vi!#QK!$US\K!7KHPLK!OIL!,PLUPKSMT!,P\XMKV!;1|LXKL!

UHX!7QUJUHHKV/!"_"_<!QUV!MH!OUTP!LKaILPKX!UH!MHTLKUVK!IO!OULELMSQP!JMI]KHTK!MH!PQK!]UVP!

XKTUXK/!KVaKTMU]]^!MH!PKLRV!IO!H\RWKL!IO!MHTMXKHPVi!,MRM]UL]^/!PQK!2HPME)KOURUPMIH!

(KUS\K!MH!"_>:!QUV!LKaILPKX!PQUP!MH!PQK!^KUL!"_>F!U]]!RUVV!VQIIPMHSV!MH!PQK!.,2!NKLK!

]MH`KX!PI!PQK!OULELMSQPi!,MRM]UL]^/!PQK!,I\PQKLH!8IJKLP^!(UN!7KHPLK!;-M]]KL!UHX!1LUJKV/!

"_"_<!LKJMKNKX!PQK!PLKHXV!IO!OULELMSQP!JMI]KHTK!MH!PQK!.,2!UHX!LKaILPKX!PQUP!VMHTK!

PQK!"__F/!NQKH!?ULUT`!*WURU!WKTURK!8LKVMXKHP!IO!PQK!.HMPKX!,PUPKV/!PQKLK!NUV!UH!

MHTLKUVK!MH!JMI]KHTK!OLIR!PQK!OUELMSQP/!NMPQ!UH!\aPMT`!MH!aULPMT\]UL!WKPNKKH!"_>5!UHX!

"_>Fi!2V!NM]]!WK!XMVT\VVKX!RILK!MH!XKaPQ!]UPKL/!UTUXKRMT!a\W]MTUPMIHV!MH!PQK!PMRK!

OLURK!UHU]^VKX!XMX!HIP!XKXMTUPK!PQK!VURK!UPPKHPMIH!PI!PQK!PQLKUP!TIRMHS!OLIR!PQK!

OULELMSQP/!NMPQ!UH!MHTLKUVK!MH!PQK!H\RWKL!IO!ULPMT]KV!OIT\VKX!IH!PQK!OULELMSQP!IH]^!MH!

"_>F/!NMPQ!>_!ULPMT]KV!VaLKUX!UTLIVV!PQK!PQLKK!VK]KTPKX!YI\LHU]V/!OIT\VMHS!IH!PQK!OULE

LMSQPi!

!'H! UXXMPMIH/! PQMV! MV! U! aLIW]KR! WKTU\VK! PQK! UTUXKRMT! OMK]X! MV! ]MH`KX! PI! aI]MT^!

aLIX\TPMIH/!U]WKMP!HIP!XMLKTP]^/!MH!R\]PMa]K!NU^V!V\TQ!UV!VQULMHS!IO!XUPU!UHX!KmaKLPV!

UHX!WKTU\VK!LKVKULTQKLV!ULK!HIP!MRR\HK!OLIR!WMUVKX!HULLUPMJKVi!3QM]K!PQMH`!PUH`V!

ULK!T]KUL]^! ]MH`KX!PI!aI]MT^!NIL`/!aLKJMI\V!LKJMKNV! IO!PQK!UTUXKRMT! I\Pa\P!MH!PQK!



! >=B!

#KLLILMVR!,P\XMKV!OMK]X!QUJK!QMSQ]MSQPKX!QIN!PQK!aLIX\TPMIH!MH!PQK!OMK]X!MV!PMSQP]^!

]MH`KX! PI! TI\HPKLEPKLLILMVR! aLIOKVVMIHU]V! ;,M]`K/! "__@<! UHX! IJKLU]]! QUV! U! VPLIHS!

aLKVKHTK! IO!KRWKXXKX!KmaKLPVi!2V!U!O\LPQKL!KmURa]K/!?\LHKPP!UHX!3Q^PK! ;"__C<!

XMVT\VV!PQK!VaKTMOMT!]MH`!WKPNKKH!PQK!+20)!TILaILUPMIH!UHX!.HMJKLVMP^!IO!,P!2HXLKNVi!

,MRM]UL]^!W\P!UP!U!WLIUXKL!]KJK]/!-M]]KL!UHX!-M]]V!;"__:<!OI\HX!PQUP!PKLLIL!KmaKLPV!ULK!

HIP! IH]^! ]MH`KX! NMPQ! UTUXKRMT! a\W]MVQMHS/! W\P! U]VI! NMPQ! RKXMU/! SIJKLHRKHP! UHX!

RM]MPUL^!USKHTMKVi!

#QKLKOILK/!PQK!LKVKULTQKL!TUH!U]VI/!U]WKMP!MHJI]\HPULM]^/!aLIRIPK!PQIVK!VURK!aINKL!

HULLUPMJKV!NQMTQ!ULK!WIPQ!LKV\]PMHS!UHX!MHVPL\RKHPU]!MH!PQK!aLIRIPMIH!IO!U!aI]MPMTU]!

USKHXUi!!

(
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*HK!IO!PQK!aIVVMW]K!LKUVIHV!MV!PQK!PQLKUP!aKLTKaPMIH!MH!PQK!UOPKLRUPQ!IO!:D>>!OIVPKLKX!

W^!PQK!LKT\LLMHS!UHX!NMXKVaLKUX!XMVTI\LVK!IH!PQK!3UL!IH!#KLLIL!MH!LKVaIHVK!PI!PQK!

XKUX]MKVP!PKLLIL!UPPUT`!MH!U!3KVPKLH!TI\HPL^i!#QMV/!QINKJKL/!NI\]X!HIP!WK!V\OOMTMKHP!

NMPQI\P!U!LKVKULTQ!OMK]X!NQMTQ!RUMHPUMHV!NMPQI\P!l\KVPMIHMHS!PQKR!VPLIHS!]MH`V!NMPQ!

PQK!UTUXKRMUi!!

(
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#QMV!l\KVPMIH!LK]UPKV!USUMH!PI!PQK!UHU]^VMV!IO!PQK!XMVTI\LVK!ULI\HX!PQK!PIaMT!UHX!QIN!

PQMV!XMVTI\LVK!WKTIRKV!UTTKaPKX!NMXKVaLKUXi!)KOMHMPMIHV!IO!PKLLILMVR!NMPQ!MPV!LK]UPKX!

]MRMPUPMIHV!ULK!T\LLKHP]^!WUVKX!IH!PQK!MXKU!IO!PKLLILMVR!UV!UH!KmMVPKHPMU]!PQLKUP!PI!PQK!

VITMKP^!PQUP/!UV!V\TQ/!LKl\MLKV!KmPLKRK!TI\HPKLUTPMIHVi!#QMV!TIHTKaPMIH!IO!PKLLILMVR!
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U]VI! WLMHSV! MH! HIPMIHV! UWI\P! PKLLILMVR! UV! UH! KmPLKRK! WKQUJMI\L! TIRRMPPKX! W^!

I\PVMXKLVi! ! ,\TQ! XMVTI\LVK! SKPV! LKaLIX\TKX! PQLI\SQ! JULMI\V! RKUHV! IO!

TIRR\HMTUPMIH/!VPULPMHS!OLIR!IOOMTMU]!aI]MPMTU]!VI\LTKV!UHX!KmaUHXMHS!PQKH!PI!RKXMU!

UHX!UTUXKRMUi!!

(
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#QKLK!MV!PQK!aIVVMWM]MP^!IO!LK]MKJMHS!PQK!aLIW]KR!PQLI\SQ!U!LKTISHMPMIH!IO!PQK!]MH`V!

WKPNKKH!UTUXKRMU!UHX!MHVPMP\PMIHU]!aINKL/!UHX!OI]]INMHS!PQMV/!UH!Uaa]MTUPMIH!IO!U!

TLMPMTU]! UaaLIUTQ! PI! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV/! PQLI\SQ!l\KVPMIHMHS! IO! PQK!

\HXKL]^MHS!UVV\RaPMIHV!IO!PQK!`HIN]KXSK!PQUP!SKPV!aLIX\TKX!UHX!XMVVKRMHUPKXi!#QMV!

RKUHV!WKMHS!UNULK!IO!PQK!aI]MPMTV!IO!`HIN]KXSK!UHX!WLMHSMHS!RILK!UNULKHKVV!MHPI!

PQK!LK]UPMIHVQMa!IO!PQK!UTUXKRMT!LKVKULTQ!NMPQ!PQK!MHVPMP\PMIHU]!aINKLV!NMPQ!NQMTQ!MP!

MHPKLUTPV/!MH!VQILPA!WLMHSMHS!PQK!aLUTPMTK!IO!LKO]KmMJMP^!MHPI!LKVKULTQ!IH!PKLLILMVRi''

'
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#QMV!TQUaPKL!QUV!XMVT\VVKX!PQK!RKTQUHMVRV!OMVNXY!PQK!NU^!#KLLILMVR!,P\XMKV!OLURKV!

PKLLILMVR/!UHX!QIN!XMVTI\LVKV!ULI\HX!PKLLILMVR!ULK!VQUaKX!W^!U!JULMKP^!IO!OUTPILV!

V\TQ!UV!VITMU]!MXKHPMP^!X^HURMTV!;+KMTQKL/!$UV]UR/!UHX!+UPQ/!"__F<!NQMTQ!OIVPKL!U!

aIVMPMJK!LKaLKVKHPUPMIH!IO!PQK!MHSLI\a!;\V<!UHX!U]]INV!OIL!U!HKSUPMJK!LKaLKVKHPUPMIH!

IO! [PQK! IPQKLZ! ;PQKR<i! 3QM]K! MH! aLKJMI\V! TQUaPKLV! UTUXKRMU! NUV! XKVTLMWKX! MH! MPV!

TIHHKTPMIHV!NMPQ!SIJKLHRKHP!UTPILV!;O\HXMHS!UHX!KRWKXXKX!KmaKLPMVK</!PQMV!TQUaPKL!

XMSV! XKKaKL! MHPI! PQMV! RUPPKL! UHX! l\KVPMIHV!VQ^) \VM) USQOPM`) Q]) \MSSQSN[`) N[)

SMUSM[MX\MY!UHX!PQKH!aLIaIVKX!U!OLURKNIL`!;PQK!#K+E?2#<!PI!LKO]KTP!IH!PQK!WUVK!



! >=:!

UVV\RaPMIH! IO! PQK! UTUXKRMT! LKVKULTQi! ,\TQ! OLURKNIL`! MV! PQK! LKV\]P! IO! PQK!

TIRWMHUPMIH!IO!PNI!XMOOKLKHP!OLURKNIL`V/!IHK!UaP!PI!aI]MT^!UHU]^VMV!UHX!PQK!IPQKL!

TLKUPKX!OIL!PQK!Uaa]MTUPMIH!IO!aV^TQI]IS^!PI!PKLLILMVR/!UHX!MV!MHPKHXKX!PI!WK!\VKX!

]UPKL!MH!PQK!TIHPKmP!IO!PQMV!PQKVMV/!PI!XMVT\VV!PQK!aLIYKTP!LKV\]PV/!UHX!UP!U!WLIUXKL!]KJK]/!

MP!U]VI!LKaLKVKHPV!UH!KJMXKHTKEWUVKX!PII]!PI!Uaa]^!LKO]KmMJMP^!PI!IHK!INHZV!LKVKULTQ!!

NQM]K! MH! PQK! aLITKVV! IO! OILR\]UPMHS! PQK! l\KVPMIH! UHX! PQK! LKaLKVKHPUPMIH! IO! PQK!

aLIW]KR!PI!WK!MHJKVPMSUPKXi!
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#QMV! PQKVMV! KmURMHKV! QIN! XMOOKLKHP!RUHMOKVPUPMIHV! IO! PKLLILMVR! ;KiSi! OULELMSQP! IL!

YMQUXM<!ULK!MRUSMHKX/!TIHVPL\TPKX!UHX!LKVKULTQKX!W^!KmURMHMHS!PQK!I\Pa\P!IO!VTQI]ULV!

MH! `K^! LKVKULTQ! YI\LHU]Vi! #QMV! MV! HIP! UH! MHJKVPMSUPMIH! IO! U! aIPKHPMU]! TIHVKHV\V!

XKOMHMPMIH! IO! PKLLILMVR/! PQMV! LKVKULTQ! OIT\VKV/! MHVPKUX/! IH! PQK! LKaLKVKHPUPMIH! IO!

PKLLILMVR!PQLI\SQ!UH!MHPKLaLKPUPMIH!IO!PQK!NU^!̀ K^!PIaMTV!ULK!XKU]P!NMPQ/!NQMTQ!PIaMTV!

ULK!MHT]\XKX!IL!IRMPPKX!UHX!QIN!LKVKULTQ!RU`KV!RKUHMHS!IO!PKLLILMVR!MH!PQK!XIMHS!

IO!LKVKULTQi!#QK!UMR!IO!PQK!UHU]^VMV!IO!PQK!TIHPKHP!IO!PQK!#KLLILMVR!,P\XMKV!]MPKLUP\LK!

SIKV!WK^IHX!RKLK!XKVTLMaPMIH!UHX!W\M]XV!U!TIRaULMVIH!WKPNKKH!PQK!UHU]^VMV!IO!PQK!

ULPMT]KV! MH! LK]UPMIH! PI! PQK! OULELMSQP! UHX! PQK! UHU]^VMV! IO! PQK! TIHPKHP! IO! PQK! ULPMT]KV!

LK]UPKX!PI!YMQUXM!PKLLILMVRi! 'H!VI!XIMHS!PQMV!LKVKULTQ!aLIYKTP!UHVNKLV!PQK!OI]]INMHS!

LKVKULTQ!l\KVPMIHA!VQ^)TSM)]TSASNRV\)TXY)dNVTYN)\MSSQSN[`)SMUSM[MX\MY)NX)\VM)TZTYM`NZ)

PN\MST\aSMG!'H! ILXKL!PI!W\M]X!U!TIRaULMVIH!WKPNKKH!PQK!PNI!XUPUVKPV!UHX!TIHPKHP!

UHU]^VMV/! NK! HKKX! PI! UV`A!YQ) ^M) \SMT\) \MSSQSN[`)MjaTPPW) TZSQ[[) \VM) NYMQPQRNZTP)

[UMZ\Sa`G)&Q)̂ M)\SMT\)]TSASNRV\)T[)\MSSQSN[`)\Q)\VM)[T`M)Mc\MX\)\VT\)̂ M)YQ)̂ N\V)dNVTYN)

\MSSQSN[`G!

!

2P!PQK!TILK!IO!PQMV!LKVKULTQ!MV!PQUP!PQK!OIT\V!IH!TQIVKH!PIaMTV!UHX!PQK!PKLRV!\VKX!PI!

PU]`!UWI\P!MVV\KVq!PQK!NU^!IO!VaKU`MHS!UWI\P!KJKHPV/!UHX!PQK!XKTMVMIH!PI!LKVKULTQ!
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PQKR!MH!PQK!OMLVP!a]UTK!KmaIVKV!PQK!WUVK!UVV\RaPMIHV!IO!PQK!OMK]X!UHX/!MH!aULPMT\]UL!MH!

PQK!OMK]XZV!ILMKHPUPMIH!PINULXV!IL!UNU^!OLIR!Kma]UHUPIL^!UHX!aINKL!VPL\TP\LKVi!'H!

ILXKL!PI!UXXLKVV!PQKVK!MVV\KV/!PQK!RKPQIX!MV!UV!MRaILPUHP!UV!PQK!LKVKULTQ!l\KVPMIHi!!

2!H\RWKL!IO!RKPQIXV!ULK!aULP!IO!PQK!l\U]MPUPMJK!aULUXMSR/!UHX!VIRK!IO!PQKR!XI!

IJKL]Ua! NMPQ! l\UHPMPUPMJK! IHKV! ;OIL! KmURa]K/! TIHPKHP! UHU]^VMV! MV! WILH! I\P! IO!

l\UHPMPUPMJK! aULUXMSRV! UHX! WKTURK! ]UPKL! KRWKXXKX! MH! l\U]MPUPMJK! IHKV</!W\P! UV!

RKHPMIHKX!PQK!TQIMTK!IO!PQK!RKPQIXV!MV!LK]KJUHP!UV!PQK^!MHOILR!UHX!ULK!MHOILRKX!W^!

KaMVPKRI]ISMTU]!UVV\RaPMIHVi!'H!PQMV!VP\X^!OIL!KmURa]K/!NQM]K!VIRKNQUP!V\aKLOMTMU]!

MHOILRUPMIH!IH!PQK!PQKILKPMTU]!UaaLIUTQ!aLKVKHP!MH!PQK!]MPKLUP\LK!TI\]X!QUJK!WKKH!

UTQMKJKX!PQLI\SQ!PQK!RKPQIX!IO!V^VPKRUPMT!]MPKLUP\LK!LKJMKN!;9KVVIH/!-UPQKVIH!UHX!

(UTK^/! "_>></!PQMV!TI\]X!HIP!WK!KmaKTPKX!PI! aLIJMXK!XKKaKL!MHVMSQP!MHPI!PQK!WUVK!

UVV\RaPMIHV!NQMTQ!\HXKLaMH!PQK!LKVKULTQ!UHX!PQK!TLKUPMIH!IO!`HIN]KXSK!MH!PQK!OMK]Xi!

#I!UTQMKJK!RKUHMHSO\]!UHX!PQILI\SQ!\HXKLVPUHXMHS!IO!PQK!aQKHIRKHU!MH!l\KVPMIH!

MH!PQMV!VP\X^/!U!TIHPKHP!UHU]^VMV!NUV!TQIVKH!UV!PQK!RIVP!UaaLIaLMUPK!RKPQIXi!!

!

1LUHKQKMR/!(MHXSLKH!UHX!(\HXRUH!;"_>B<!aLIJMXK!U!SLUaQMT!LKaLKVKHPUPMIH!IO!PQK!

aIVVMW]K!KaMVPKRI]ISMTU]!aIVMPMIHV!PQUP!PQK!LKVKULTQKL!TUH!UXIaP!NQM]K!aKLOILRMHS!U!

TIHPKHP!UHU]^VMVA!V\TQ!KaMVPKRI]ISMTU]!aIVMPMIH!MV!WUVKX!IH!PQK!]KJK]!IO!T]IVKHKVV!PI!

PQK! PKmP! UHX! PI! PQK! UaaLIUTQ! IO! PQK! LKVKULTQKL/! XKaKHXMHS! IH! NQKPQKL! PQK^! ULK!

]II`MHS!PI!KmURMHK!PQK!RUHMOKVP!IL!]UPKHP!TIHPKHP!IO!PQK!PKmPi!!
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#QK!UWIJK!RUa!MV!QK]aO\]!MH!LKaLKVKHPMHS!PQK!KaMVPKRI]ISMTU]!aIVMPMIH!UXIaPKX!MH!PQMV!

LKVKULTQi! #QMV! LKVKULTQ! UXIaPV! XMOOKLKHP! KaMVPKRI]ISMTU]! aIVMPMIHV! UHX! XUPU!

UaaLIUTQKV!PQLI\SQI\PA!PQK! XKVTLMaPMJK! aQKHIRKHI]ISMTU]! UaaLIUTQ! LKVILPV! PI! U!

LKUXMHS!NQMTQ!MV!T]IVKL!PI!PQK!PKmP/!UHX!PQMV!MV!\VKX!MH!PQK!OMLVP!aQUVK!IO!PQK!LKVKULTQi!

#QK!UHU]^VMV!PQKH!RIJKV!PINULXV!U!TIHVMXKLUPMIH! IO!PQK! ]UPKHP!TIHPKHP!NQKLK!UH!

QKLRKHK\PMT!aQKHIRKHI]ISMTU]!UaaLIUTQ!WKTIRKV!LK]KJUHP!;,]IUH!UHX!?INK/!"_>@<!

X\LMHS!PQK!aLITKVV!IO!TUPKSIL^!UHX!PQKRK!W\M]XMHS/!PI!OMHU]]^!QMSQ]MSQPMHS!PQK!WUVK!

UVV\RaPMIHV! \HXKL]^MHS! PQK! PKmP! UHU]^VKXi! #QMV! QUaaKHV! MH! PQK! TIHPKmP! IO!
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\HXKLVPUHXMHS! NQUP! PQK! PKmP! NUHPV! PI!TIRR\HMTUPK! PQLI\SQ! NQUP! MP! VU^VA! [#I!

\HXKLVPUHX!U!PKmP!MV!PI!OI]]IN!MPV!RIJKRKHP!OLIR!VKHVK!PI!LKOKLKHTKA!OLIR!NQUP!MP!

VU^V/!PI!NQUP!MP!PU]`V!UWI\PZ!;+MTIK\L/!>:B5!UV!TMPKX!MH!(MHXVKPQ!UHX!0ILWKLS/!"__@<i!

#QMV!U]]INV!PQK!LKVKULTQ!PI!RIJK!OLIR!PQK!LKUXMHS!UHX!TUPKSILMVUPMIH!IO!PQK!RUHMOKVP!

TIHPKHP!PI!PQK!MHPKLaLKPUPMIHV!IO!\HXKL]^MHS!UVV\RaPMIHV!IO!PQK!PKmP!UHU]^VKX!UV!PQK!

RIJK!MV!WUVMTU]]^!U!RIJK!PINULXV!UH!MHPKLaLKPUPMIH! IO!XKKaKL!RKUHMHS!KRKLSMHS!

OLIR!PQK!PKmPi!!

(
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!

#QK!RKPQIXV!TQIVKH!ULK!MHOILRKX!W^!UH!MHX\TPMJK!UaaLIUTQ!A!PQMV!OMPV!NK]]!NMPQ!PQK!

VTIaK! IO! PQK! aLIYKTP! NQMTQ! UMRV! UP! OMHXMHS! TIRRIHU]MPMKV! UHX! KJMXKHTMHS!

TIHPLUXMTPMIHV!NQKLK!aLKVKHPi!d\U]MPUPMJK!TIHPKHP!UHU]^VMV!PQUP!NIL`V!MH!UH!KRKLSKHP!

;MHX\TPMJK<!NU^!MV!U!O]KmMW]K!LKVKULTQ!RKPQIX!PQUP!U]]INV!OIL!MHJKVPMSUPMIHV!IO!PQKRKV!

MH!PQK!TIHPKmP!IO!NLMPPKH!PKmP/!aMTP\LK/!JMXKI!UHX!U\XMI!VI\LTKV!;4LMaaKHXILO/!"__@<i!

3QM]K!PQK!UaaLIUTQ!MV!MHOILRKX!W^!U!SLI\HXKX!UaaLIUTQ/!MP!MV!HIP!U!PQKIL^!W\M]XMHS!

UaaLIUTQ!;7QULRUp/!"__5<!UV!MP!LKRUMHV!XKVTLMaPMJK!UHX!Kma]UHUPIL^!NMPQI\P!UMRMHS!

OIL!U!SKHKLU]MVUPMIHi!#QMV!XIKV!HIP!RKUH/!IO!TI\LVK/!PQUP!RKUHMHSO\]!K]KRKHPV!UHX!

TIHHKTPMIHV!URIHS!PQKRKV!NM]]!HIP!KRKLSK!MH!PQK!aLITKVV/!aUPPKLHV!UHX!RKUHMHSO\]!

K]KRKHPV!ULK!IOPKH!XMVTIJKLKX!MH!PQK!TIHPKmP!IO!TIHPKHP!UHU]^VMV!;7QI!UHX!(KK/!"_>@<i!

#QK!RUHMOKVPUPMIH!IO!LKT\LLMHS!TIXKV!VaKU`V!PI!PQK!]UPKHP!TIHPKHP!IO!PQK!XUPU!UHX!

TUH!XLUN!UPPKHPMIH!PI!LK]KJUHP!aUPPKLHV!IO!MHOILRUPMIH!PQUP!NM]]!KRKLSK!UV!PQKRKV!MH!

]UPKL!MPKLUPMIHV!IO!PQK!XUPU!UHU]^VMVi!!
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4LMaaKHXILOO! ;"__@<! TIHVMXKLV! PQMV! UaaLIUTQ! PI! TIHPKHP! UHU]^VMV! UV! PQK! IHK! PQUP!

U]]INV!OIL!PQK!RIVP!PLUHVaULKHT^i!#QMV!MRaUTPV!IH!PQK!TLKUPMIH!IO!PQK!TIHPKHP/!NQMTQ!

MV!HIP!VMRa]^!MHQKLKHP!MH!PQK!PKmP!;RUHMOKVP!UHX!IWYKTPMJK]^!RKUV\LUW]K/!UV!?KLK]VIH/!

>:C"! a\PV! MP</! W\P! KRKLSKV! MH! PQK! aLITKVV! IO! UHU]^VMHS! PQK! XUPUi! 4LMaaKHXILOO!

TIHPMH\KV! VPUPMHS! PQUP! cT) ZQX\MX\) TXTPW[\) `a[\) TZ_XQ^PMYRM) \VT\) TPP) \Mc\[) TSM)

USQYaZMY)TXY)SMTY)OW)Q\VMS[)TXY)TSM)McUMZ\MY)\Q)OM)[NRXN]NZTX\)\Q)\VM`8)XQ\)da[\)\Q)

\VM)TXTPW[\C);"__@A!""</!PQKLKOILK!PQK!TLKUPMIH!UV!NK]]!UV!PQK!MHPKLaLKPUPMIH!IO!PQK!

XUPU! MV! LIIPKX! MH! PQK! UNULKHKVV! PQUP! PQK! PKmP! QUV! RKUHMHS! U]VI! MH! PQUP! MV! U! PKmP!

aLIX\TKX!NMPQ!NX)`NXY)U!TKLPUMH!U\XMKHTK!PQUP!NM]]!LKUX!MPi!'H!PQK!TUVK!IO!PQMV!LKVKULTQ/!

PQK!OIT\V!MV!IH!ULPMT]KV!WK]IHSMHS!MH!PQK!UTUXKRMT!]MPKLUP\LK/!aLIX\TKX!W^!TIHPLMW\PILV!

PI! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! PQUP! ULK! RIVP]^! MHPKHXKX! PI! WK! LKUX! W^! IPQKL!

UTUXKRMTV! UHX! VP\XKHPV! UHX! PI! U! ]KVVKL! XKSLKK! aI]MT^! RU`KLV! UHX! aLUTPMPMIHKLV!

;-M]]KL!UHX!-M]]V/!"__:<i!#QK!LKVKULTQKLZV!MRaUTP!IH!PQK!TLKUPMIH!IO!TIHPKHP!MH!PQK!

aLITKVV! IO!UHU]^VMV!U]VI!MRa]MKV!PQUP!PQK!RKUHMHSV!KRKLSMHS!OLIR!PQK!MHPKLUTPMIH!

WKPNKKH! PQK! LKVKULTQKL! UHX! PQK! PKmP! TUH! IH]^! LKUTQ! U! TKLPUMH! KmPKHP! IO!

MHPKLV\WYKTPMJK!USLKKRKHP/!X\K!PI!PQK!JKL^!MHPKLUTPMJK!HUP\LK!IO!PQK!XUPU!UHU]^VMVi!

#QK!aIVMPMIH!PQUP!4LMaaKHXILOO!UXIaPV!MH!LK]UPMIH!PI!TIHPKHP!UHU]^VMV!UV!U!RKPQIX!MV!

MHPKLUTPMIHMVP!MH!HUP\LK!UHX!U]]INV!OIL!PQK!aLITKVV!PI!LKRUMH!KRKLSKHPi!'H!PQMV!NIL`/!

PQMV!RKUHV!PQUP!PQK!VMSHMOMTUHTK!UV!NK]]!UV!PQK!TIHPKmP!IO!PQK!PKmP!UHU]^VKX!ULK!U]VI!

TIHVPL\TPKX!W^!PQK!LKVKULTQKL/!UV!MP!MV!PQLI\SQ!PQK!TIHPKmP!PQUP!PQK!PKmPV!UHU]^VKX!

UTl\MLKV!RKUHMHSi!#QK!TIHPKmP!MV!PQMV!TUVK!MV![PQK!TIHTKaP\U]!KHJMLIHRKHP!IO!U!PKmP/!

PQK! VMP\UPMIH! MH! NQMTQ! MP! a]U^V! U! LI]KZ! ;4LMaaKHXILOO/! "__@A! ==<i! #QK! OUTP! PQUP! PQK!

RKUHMHS!MV!TIHVPL\TPKX/!MH!PUHXKR!NMPQ!U!l\U]MPUPMJK!KRKLSKHP!UaaLIUTQ!UXIaPKX!MH!

PQMV! aLIYKTP! RKUHV! PQUP! PQKLK! MV! HI! TU]T\]UPMIH! IO! MHPKLELUPKL! LK]MUWM]MP^! MHJI]JKX!
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PQLI\SQ!VPUPMVPMT!aULURKPKLVi!$INKJKL/!MP!MV!VPM]]!aIVVMW]K!PI!KVPUW]MVQ!PQK!JU]MXMP^!IO!

PQK!LKVKULTQ!;O\LPQKL!XMVT\VVKX!WK]IN<!PQLI\SQ!LKTISHMVMHS!PQUP!PQK!RKUHMHS!MV!HIP!

IH]^!TIHVPL\TPKX!MH!PQK!aLITKVV!IO!UHU]^VMV!IO!PQK!XKKaKL!RKUHMHS!IO!PQK!PKmP!;8IPPKL!

UHX! (KJMHKE)IHHKLVPKMH/!>::B</!W\P!MV!U]VI!MHPKLEV\WYKTPMJKi! 2V!V\TQ/!PQK!LKVKULTQ!

JU]MXMP^!NM]]!WK!JU]MXUPKX!W^!PQK!VQULMHS!UHX!\HXKLVPUHXMHS!IO!PQK!RKUHMHS!TLKUPKX!

W^! PQK! LKUXKLV! IO! PQK! LKVKULTQ! ;MWMXi<! MH! PQMV! TUVK! PQK! VTQI]UL! TIRR\HMP^! IO! PQK!

#KLLILMVR!,P\XMKVi!

(

^37&%&19(3$%(,#7&3;&7&19(

(

2TTILXMHS!PI!4LMaaKHXILOO!;"__@A!=>=<!cU!TIHPKHP!UHU]^VMV!MV!JU]MX!MO!PQK!MHOKLKHTKV!

XLUNH! OLIR! PQK! UJUM]UW]K! PKmP! NMPQVPUHX! PQK! PKVP! IO! MHXKaKHXKHP]^! UJUM]UW]K!

KJMXKHTK/!IO!HKN!IWVKLJUPMIHV/!IO!TIRaKPMHS!PQKILMKV!UHX!MHPKLaLKPUPMIHV!IL!IO!WKMHS!

UW]K! PI! MHOILR! V\TTKVVO\]! UTPMIHVei! 3QM]K! JU]MXMP^! UHX! LK]MUWM]MP^! ULK! MRaILPUHP! MH!

l\U]MPUPMJK! LKVKULTQ! IJKLU]]/! PQK! JU]MXMP^! IO! TIHPKHP! UHU]^VMV! WKTIRKV! KJKH! RILK!

MRaILPUHP!MO!PQK!LKVKULTQ!UMRV!UP!QUJMHS!Uaa]MTUPMIH!MH!aLUTPMTK!;8IPPKL!UHX!(KJMHKE

)IHHKLVPKMH/!>:::<i!3QM]K!PQMV!PQKVMV!UHX!PQMV!LKVKULTQ!aLIYKTP!ULK!HIP!XMLKTP]^!UMRKX!

UP!aLUTPMPMIHKLV!MH!PQK!OMK]X!IO!PKLLILMVRDTI\HPKLPKLLILMVR/!UV!ULS\KX!MH!PQK!aLKJMI\V!

TQUaPKLV/!PQK!NU^!PKLLILMVR!MV!OLURKX!UHX!\HXKLVPIIX!MH!PQK!]MPKLUP\LK!MV!HIP!OLKK!

OLIR!TIHVKl\KHTKV!UP!PQK!aLUTPMTU]!]KJK]i!

2V!PQMV!aLIYKTP!XIKV!HIP!UMR!HIL!KHX!NMPQ!PQKIL^!W\M]XMHS/!JU]MXMP^!XIKV!HIP!XKaKHX!

IH!PQK!PKVPMHS!IO!U!PQKIL^/!HIHKPQK]KVV/!8IPPKL!UHX!(KJMHKE)IHHKLVPKMHS!;>:::<!ULS\K!

PQUP!SIIX!TIHPKHP!UHU]^VMV!TUH!WK!TULLMKX!I\P!NMPQI\P!PQKIL^!a]U^MHS!U!LI]K!MH!MP!UHX!



! >@5!

MP!MV!VPM]]!U!JU]MX!UaaLIUTQ!PI!LKVKULTQ/!KJKH!MH!PQK!TUVKV!NQKLK!PQK!LKVKULTQKL!QUV!PI!

Uaa]^!MHPKLaLKPUPMIH!PI!TIXK!PQK!XUPUi!2V!RKHPMIHKX!UWIJK/!MO!PQK!JU]MXMP^!TUHHIP!WK!

PKVPKX! PQLI\SQ! PQKIL^EPKVPMHS/! PQK! LKVKULTQ! TUH! VPM]]! WK! KJU]\UPKX! OIL!MZQPQRNZTP)

bTPNYN\W8)MHPKHXKX!UV!PQK!LKVIHUHTK!IO!TIXMHS!URIHS!PQK!VITMU]!TIRR\HMP^!MH!NQMTQ!

PQK!XUPU!TI]]KTPKX!ULK!TLKUPKXi!'H!PQMV!TIHPKmP/!PQK!VITMU]!TIRR\HMP^!MV!PQK!UTUXKRMT!

TIRR\HMP^!IO!PKLLILMVR!KmaKLPVi!'H!PQK!TUVK!IO!l\U]MPUPMJK!TIHPKHP!UHU]^VMV/!JU]MXMP^!

UHX!LK]MUWM]MP^!ULK!]MH`KX!UHX!LK]MUWM]MP^!MV!VKKH!UV!PQK!ZQXYNZ\NQ)[NXM)jaT)XQX!PQKLK!MV!

HI!JU]MXMP^A!LK]MUWM]MP^!MH!PQMV!TUVK!MV!MHPKHXKX!UV!LKa]MTUWM]MP^!;4LMaaKHXILOO/!>:F_<!UHX!

XKPUM]V! IH! PQK! RKPQIXV! UHX! XKPUM]KX! VPKaV! PI! KHV\LK!PQK! VP\X^! MV! LKa]MTUW]K! ULK!

aLIJMXKX!MH!XKaPQ!WK]INi!!

!

8-$1#'1(-C(14#(",#.#$1(.12%9(3$%(/#14-%.(

!

2!"__>!LKJMKN!IO!PQK!KRKLSMHS!OMK]X!IO!PKLLILMVR!VP\XMKV!a\W]MVQKX!W^!2HXLKN!,M]`K!

XKVTLMWKV!PQK!ULKU!UV!IHK!PQUP!XLUNV!IH!VKTIHXUL^!VI\LTKV!UHX!MV!WUVKX!RIVP]^!IH!

]MPKLUP\LK!LKJMKN!P^aK!UHU]^VMV/!NMPQ!]MPP]K!PI!HI!KRaMLMTU]!V\aaILP!OIL!VUMX!UHU]^VMVi!

#QLI\SQ! PQK! ^KULV! PQK! VMP\UPMIH! QUV! TQUHSKX! UHX! TKLPUMH]^! MRaLIJKX/! NMPQ! UH!

MHTLKUVK! MH! PQK! JULMKP^! UHX! LMSI\L! IO! PQK! RKPQIXI]ISMTU]! XKVMSH! KRa]I^KX! ;,M]`K/!

"__@<i!#QK!LKVKULTQ/!QINKJKL/!VPM]]! LKaLKVKHPV!U!LKVPLMTPKX!PIaMTU]!OIT\V/!NMPQ!PQK!

RUYILMP^!IO!a\W]MTUPMIHV!OIT\VKX!IH!'V]URMVP!MHVaMLKX!PKLLILMVR!;MWMXi<i!(MH`KX!PI!PQMV!

MV!PQK!UPPKRaP!PI!Uaa]^!`HIN]KXSK!S]KUHKX!OLIR!PQK!VP\X^!IO!'V]URMVP!KmPLKRMVR!PI!

PKLLILMVR! MHO]\KHTKX! W^! UH^! UHX! U]]! MXKI]ISMTU]! aKLV\UVMIHVi! 2! ]UPKL! LKJMKN! W^!

,TQ\\LRUH! ;"_>:<! TIHOMLRKX! PQUP! PQK! OMK]X! MV! VPM]]! LKUTPMJK! MH! HUP\LK! UHX! RUMH]^!



! >@B!

OIT\VKX!IH!YMQUXM!PKLLILMVR!UHX!2]!dUKXU!VaKTMOMTU]]^/!HKS]KTPMHS!LMSQPENMHS!UHX!VPUPK!

PKLLILMVRi!!

#I!UHVNKL!PQK!LKVKULTQ!l\KVPMIH!NQM]K!PL^MHS!PI!UXXLKVV!PQK!MVV\KV!UWIJK/!PQMV!PQKVMV!

OMLVP]^!aLKVKHPV!PQK!OMHXMHSV!IO!U!LUaMX!UaaLUMVU]!IO!PQK!KmMVPMHS!]MPKLUP\LK!TIHTKLHKX!

NMPQ!PQK!OULELMSQP!MH!PQLKK!aLIRMHKHP!PKLLILMVR!YI\LHU]V!WKPNKKH!"__>!UHX!"_>FA!PQK!

YI\LHU]V! MHT]\XKX! ULK! #KLLILMVR! UHX! 8I]MPMTU]! 6MI]KHTK/! ,P\XMKV! MH! 7IHO]MTP! UHX!

#KLLILMVR!UHX!7LMPMTU]!,P\XMKV!MH!#KLLILMVR!;9KVVIH/!-UPQKVIH/!UHX!(UTK^/!"_>><i!#QK!

LKVKULTQ!U]VI!aLKVKHPV!PQK!LKV\]PV!IO!PQK!LUaMX!UaaLUMVU]!IO!ULPMT]KV!a\W]MVQKX!MH!PQK!

VURK!YI\LHU]V!W\P!IH!ULPMT]KV!IH!YMQUXM!PKLLILMVR/!WKPNKKH!"_>_!UHX!"_>Fi!!

#QK!PQLKK!YI\LHU]V!NKLK!VK]KTPKX!OLIR!PQIVK!OIT\VMHS!IH!PKLLILMVR/!IH!PQK!WUVK!IO!

PQK!$EMHXKm!UV!aLIJMXKX!OLIR!,TMRUSI!9I\LHU]!+UH`MHSi!#QK!LUaMX!UaaLUMVU]!RKPQIX!

\VKX! MV! U! RIXMOMKX! V^VPKRUPMT! LKJMKN! ;MWMXi<A! PQMV! RKUHV! MP! XIKV! HIP! ]II`! UP! PQK!

PQKILKPMTU]!aULUXMSR!IO!PQK!ULPMT]KV!IL!UP!PQK!UMR!IO!PQK!aUaKLVi!0IHKPQK]KVV/!MP!U]]INV!

OIL!VTIaK!MH!PQK!LKVKULTQ!ULKU!IO!PKLLILMVR!VP\XMKV!W^!]II`MHS!UP!U]LKUX^!KmMVPMHS!XUPU/!

UHX!U]]INV!OIL!U!TIQKLKHP!ILSUHMVUPMIH!ULI\HX!U!LKVKULTQ!l\KVPMIHi!#QK!OIT\V!IO!PQMV!

LUaMX!UaaLUMVU]!NUV!WUVKX!IH!PQK!OI]]INMHS!l\KVPMIHVA!!

!

>i! ?KPNKKH!"__>E"_>F/!QIN!RUH^!ULPMT]KV!MH!PQK!PQLKK!HURKX!YI\LHU]V!UXXLKVV!

PQK!MVV\K!IO!PQK!OULELMSQP!UHX!PI!NQUP!KmPKHPg!

"i ! ?KPNKKH!"_>_E"_>F!QIN!RUH^!ULPMT]KV!UXXLKVVKX!9MQUXM!PKLLILMVR/!UHX!PI!

NQUP!KmPKHPg!

!

#QK!"_>F!T\P!IOO!aIMHP!OIL!PQMV!LKVKULTQ!aLIYKTP!QUV!PNI!RUMH!Y\VPMOMTUPMIHVA!PQK!OMLVP!

MV!PQUP!NQKH!PQK!TI]]KTPMIH!IO!PQK!OULELMSQP!ULPMT]KV!WKSUH!MP!NUV!PQK!WKSMHHMHS!IO!"_>:/!



! >@F!

PQKLKOILK!PQK!ULPMT]KV!a\W]MVQKX!\a!PI!PQK!KHX!IO!"_>F!RKUHP!PQUP!U]]!PQK!RIVP!LKTKHP!

]MPKLUP\LK!NUV!MHT]\XKXi!#QK!U\PQIL!MV!UNULK!IO!PQK!MRaILPUHTK!IO!MPKLUPMJMP^!MH!PQK!

XUPU!TI]]KTPMIH!aQUVK/!UHX!MV!UNULK!PQUP!PQK!OMK]X!RMSQP!QUJK!TQUHSKX!VMHTK!"_>F/!

KVaKTMU]]^!MH!TIHVMXKLUPMIH!IO!PKLLILMVP!UPPUT`V!]MH`KX!PI!OULELMSQP!UTPILV!V\TQ!UV!PQK!

7QLMVPTQ\LTQ!VQIIPMHSi!#QK!VKTIHX!Y\VPMOMTUPMIH!aKLPUMHV!PI!RUMHPUMHMHS!PQK!T\PEIOO!

aIMHP!IO!PQK!LKVKULTQ!PI!"_>F!U]VI!OIL!PQK!TI]]KTPMIH!IO!YMQUXM!PKLLILMVR!ULPMT]KV/!UHX!MP!

VPUHXV!MH!PQK!aMJIP!PQK!LKVKULTQ!aLIYKTP!QUX!PI!\HXKLSI!UP!PQK!WKSMHHMHS!IO!"_"_/!

NMPQ! PQK! WKSMHHMHS! IO! PQK! aUHXKRMTi! 2V! RKHPMIHKX! MH! PQK! MHPLIX\TPMIH/! PQK!

XKT]ULUPMIH!IO!PQK!aUHXKRMT!W^!PQK!3IL]X!$KU]PQ!*LSUHMVUPMIH!RKUHP!PQUP!PQK!NIL`!

OIL!RUH^!QUX!PI!WK!RIJKX! IH]MHK/!UHX!PQUP!NQM]K!PQK!NIL]X!NUV!UXUaPMHS!PI!PQK!

VMP\UPMIH/!MP!RUXK!VKHVK!PI!VNMPTQ!PQK!PQKVMV!PI!U!XKV`!WUVKX!UaaLIUTQ!MH!ILXKL!PI!WK!

UW]K!PI!aLISLKVV!NMPQ!PQMV!PQKVMV/!PQKLKOILK!LKa]MTUPMHS!PQK!VP\X^!U]LKUX^!XIHK!OIL!PQK!

OULELMSQP/!W\P!OIT\VMHS!IH!ULPMT]KV!NQMTQ!NI\]X!XKU]!NMPQ!YMQUXM!PKLLILMVRi!

(

_313(`314#,&$<(C-,(C3,=,&<41(3,1&B7#.(

(

#QK!OMLVP!aQUVK!IO!PQMV!XUPU!UHU]^VMV!MHJI]JKX!U!STUNY)TUUSTN[TP!IO!U]]!ULPMT]KV!a\W]MVQKX!

WKPNKKH!9UH\UL^!"__>!UHX!)KTKRWKL!"_>F!MH!PQK!YI\LHU]V!#MSSQSN[`)TXY).QPN\NZTP)

<NQPMXZM/!2\aYNM[)NX)(QX]PNZ\)TXY)#MSSQSN[`!UHX!(SN\NZTP)[\aYNM[)NX)#MSSQSN[`!;7,#!IH]^!

WKSUH!a\W]MTUPMIH!MH!"__F<i!#QK!VK]KTPMIH!IO!PQKVK!PQLKK!PMP]KV!MV!WUVKX!IH!PQK!$MLVTQ!

MHXKm!;QEMHXKm<!IO!KUTQ!YI\LHU]i!'HMPMU]]^!aLIaIVKX!W^!$MLVTQM!PI!KJU]\UPK!PQK!MRaUTP!

IO!UH!U\PQILZV!LKVKULTQ!;$MLVTQ/!"__C</!PQK!QEMHXKm!MV!U]VI!Uaa]MKX!PI!YI\LHU]V/!UHX!

RKUV\LKV!WIPQ!PQK!H\RWKL!IO!a\W]MTUPMIHV/!UV!NK]]!UV!PQK!MRaUTP!IO!PQK!LKVKULTQ!JMU!



! >@:!

PQK!H\RWKL!IO!PMRKV!PQK!ULPMT]K!QUV!WKKH!TMPKX!;?LU\H/!1]}HpK]!UHX!,TQ\WKLP/!"__5<i!

#QK!LUH`MHS!UJUM]UW]K!PQLI\SQ!,TMRUSI!9I\LHU]!UHX!7I\HPL^!+UH`!;,9+<!a]UTKV!PQKVK!

YI\LHU]V!MH!PQK!PIa!PQLKK!MH!PKLRV!IO!QELUH`MHS!MH!PQK!OMK]X!IO!#KLLILMVRA!#KLLILMVR!UHX!

8I]MPMTU]!JMI]KHTK!QUV!U!QEMHXKm!IO!@@/!,P\XMKV!MH!7IHO]MTPV!UHX!#KLLILMVR!QUV!U!QEMHXKm!

IO!@=!UHX!7LMPMTU]! ,P\XMKV!MH!PKLLILMVR!QUV!U!QEMHXKm! IO! ">i!2]PQI\SQ!PQMV!MV!HIP!U!

aKLOKTP! RKUV\LK! NK! \VKX! MP! UV! U! W]\HP! PII]! PI! SMJK! U! SKHKLU]! MHXMTUPMIH! IO! NQMTQ!

YI\LHU]!NI\]X!WK!RIVP!LKaLKVKHPUPMJK!IO!PQK!OMK]X!IO!PKLLILMVR!VP\XMKVi!2P!PQK!KHX!IO!

PQK!TI]]KTPMIH/!=FB!ULPMT]KV!NKLK!MHa\P!MH!PQK!XUPUVKP!OIL!PQK!LUaMX!UaaLUMVU]i!

!

'H!ILXKL!PI!TIHX\TP!PQK!STUNY)TUUSTN[TP!U!`K^NILX!VKULTQ!NUV!aKLOILRKX!\VMHS!PQK!

a\W]MVQKLVZ!aILPU]!;#U^]IL!UHX!&LUHTMV<!OIL!PQK!PQLKK!YI\LHU]V/!MHXKaKHXKHP!IO!KUTQ!

IPQKLi!#QK!MHMPMU]!VKULTQ!TLMPKLMU!NUV!PQK!PKLR!cOULELMSQPe/!]MRMPKX!PI!PQK!PMRKOLURK!

"__>E"_>Fq!PQK!`K^EPKLR!NUV!VKULTQKX!OIL!MH!PQK!PMP]K/!ULPMT]K!`K^NILXV!UHX!O\]]EPKmP/!

MH!UXXMPMIH/!MHEPKmP!VKULTQKV!NKLK!aKLOILRKX!OIL!`K^NILXV!UV![OUVTMVRZ/![LMSQP!NMHSZ!

UHX![NQMPK!V\aLKRUT^Z;IL![V\aLKRUPMVRZD[V\aLKRUTMVPZ<!NQKH!PQK!ULPMT]K!UaaKULKX!

PI!VQIN!PQK!`K^NILX!cOULELMSQPe!IH]^!MH!PQK!UaaKHXMm!IL!MH!MH!PQK!LKOKLKHTKVi!#QMV!

VKULTQ!LKP\LHKX!U!PIPU]!IO!>F@5!ULPMT]KVi!!

(

N$B72.&-$(3$%(A'B72.&-$(8,&1#,&3(

(

#QK!>F@5!ULPMT]KV!NKLK!RUH\U]]^!LKJMKNKX!W^!PQK!U\PQIL!MH!ILXKL!PI!XKPKLRMHK!MO!PQK^!

RKP!PQK!TLMPKLMU!OIL!MHT]\VMIHi!#I!UJIMX!PQK!KmT]\VMIH!IO!LK]KJUHP!aMKTKV!IO!LKVKULTQ/!U!

]IN!MHT]\VMIH!PQLKVQI]X!NUV!Uaa]MKX!NQKH!VK]KTPMHS!ULPMT]KV!PI!MHa\P!MH!PQK!XUPUVKP/!



! >C_!

MHT]\XMHS!U]]!PQK!LKV\]PV!PQUP!IH]^!TIHPUMHKX!IHK!RKHPMIH!IO!PQK!OULELMSQPi!%mT]\XKX!

OLIR! PQK! XUPUVKP! NKLK! PQK! ULPMT]KV! NQMTQ! KRa]I^KX! PQK! NILXV! cOULELMSQPe! IH]^! MH!

PKLRV!IO!SKISLUaQMTU]! ]ITUPMIH/! IL!NMPQ!U!RKUHMHS!HIH!LK]KJUHP!PI!PQMV!aMKTK!;KiSi!

cLMSQPe! MH! PQK! Y\LMXMTU]! RKUHMHS<i! #QK! XUPUVKP! U]VI! KmT]\XKX! LKJMKN! ULPMT]KV/! WII`!

LKJMKNV!UV!NK]]!UV!WIULX!XMVT\VVMIHV!UHX!MHPLIX\TPMIH!PI!VaKTMU]!MVV\KVi!!

#I!XKPKLRMHK!MO!UH!ULPMT]K!NUV!IO!LK]KJUHTK!PI!PQK!OULELMSQP!IL!RKLK]^![RKHPMIHMHSZ!PQK!

OUL!LMSQP!MP!HKKXKX!PI!WK!RUH\U]]^!TQKT`KXi!'H!PQKVK!TUVKV/!UH!KJU]\UPMIH!IH!U!TUVKE

WÊTUVK!NUV!aKLOILRKX!UHX!KUTQ!XKTMVMIH!IH!MHT]\VMIH!IL!KmT]\VMIH!NUV!XMVT\VVKX!W^!

PQK!U\PQIL!UHX!PQK!V\aKLJMVILi!*HTK!Uaa]MKX!PQK!MHT]\VMIH!UHX!KmT]\VMIH!TLMPKLMU/!=FB!

ULPMT]KV!NKLK!MHa\P!MH!PQK!XUPUVKP!OIL!PQK!OULELMSQP!ULPMT]KVi!

!

_313(<314#,&$<(C-,(I&43%&(1#,,-,&./(3,1&B7#.(

(

#QK!LKVKULTQ!MH!PQK!PQLKK!YI\LHU]V!]MVPKX!UWIJK!NUV!aKLOILRKX/!OIL!YMQUXM!PKLLILMVR!

ULPMT]KV/!MH!PQK!VURK!NU^!UV!MP!NUV!XIHK!OIL!OULELMSQP!PKLLILMVR!ULPMT]KV!PQMV!PMRK!NMPQ!

U!VQILPKL!PMRKOLURKi!+UPQKL!PQUH!OIT\VMHS!IH!PQK!PMRKOLURK!"__>E"_>F/!PQK!XUPU!

TI]]KTPKX!ULK!U!VHUaVQIP!IO!PQK!aKLMIX!"_>_E"_>FA!MH!PQMV!NU^/!PQK!a]KPQILU!IO!ULPMT]KV!

a\W]MVQKX!MH!LKUTPMIH!PI!PQK!UPPUT`V!IO!:D>>!UHX!NQMTQ!LKaLKVKHP!PQK!VQUaMHS!IO!PQK!

LKVKULTQ!OMK]X!MV!KmT]\XKX!OLIR!PQK!XUPUWUVKi!:D>>!QUV!MH!OUTP!WKKH!LKTISHMVKX!UV!U!

NUPKLVQKX!RIRKHP!OIL!PQK!#KLLILMVR!,P\XMKV!OMK]X/!UHX!WLI\SQP!U!VQULa!MHTLKUVK!IO!

a\W]MTUPMIHV!IO!PQK!OMK]X!;,M]`K/!"__F</!QINKJKL!MP!MV!U]VI!LKTISHMVKX!UV!UH!KJKHP!NQMTQ!

]KX!PI!PQK!a\W]MTUPMIHV!aIVP!:D>>!WKMHS!MHO]\KHTKX!W^!VPUPKE]KX!HULLUPMJKV!;,M]`K/!"__@<!

UHX! PI! LKVKULTQ! PQUP! NUV! LKaILPKX]^! WUVKX! IH! VTULTK! KJMXKHTK! ;9UT`VIH/! "_>"<i!



! >C>!

#QKLKOILK/!MH!ILXKL!PI!TUaP\LK!U!RILK!RUP\LK!OMK]X!IO!LKVKULTQ!UHX!PI!UJIMX!TUaP\LMHS!

PQK! MVV\KV! PQUP! QUJK! U]LKUX^! WKKH! UXXLKVVKX! MH! KmMVPMHS! LKJMKNV! IO! PQK! OMK]X/! PQK!

ULPMT]KV!PI!W\M]X!PQK!XUPUWUVK!OIL!PQK!YMQUXM!ULPMT]KV!QUJK!WKKH!PU`KH!MH!PQK!VURK!PQLKK!

YI\LHU]V!UV!PQK!OULELMSQP!PKLLILMVR!ULPMT]KV!W\P!OLIR!"_>_i!?KMHS!PQK!LKVKULTQKL!UNULK!

PQUP!YMQUXM!PKLLILMVR!MV!U]VI!LKOKLLKX!PI!NMPQ!XMOOKLKHP!PKLRV/!UHX!MH!ILXKL!PI!TUaP\LK!

PQK!KHPMLKP^! IO!ULPMT]KV!MH!VaMPK!IO!PQK!XMOOKLKHP!PKLRMHI]IS^! \VKX!MH!PQK!ULPMT]KV/!U!

LKVKULTQ! IO! OI\L! `K^NILXV! NUV! TULLMKX! I\P! OIL! KUTQ! YI\LHU]/! PQK! `K^NILXV! NKLKA!

YMQUXM/!YMQUXMVR/!'V]URMT/!'V]URMVPi!!

#QK!PIPU]!H\RWKL!IO!LKV\]PV!SMJKH!MV!":B>q!UV!PQK!PQLKK!YI\LHU]V!aLKVKHP!U!NKU]PQ!IO!

LKVI\LTKV! IH! YMQUXM! PKLLILMVR/! UHX! PI! RUMHPUMH! TIQKLKHTK! NMPQ! PQK! OMLVP! XUPUWUVK!

W\M]P/! PQK! VURK! KmT]\VMIH! TLMPKLMU! UWIJK! QUJK! WKKH! Uaa]MKX/! QKHTK/! U]]! KXMPILMU]!

WIULXV/!MHPLIX\TPMIH!PI!YI\LHU]!MVV\KV/!LKVKULTQ!HIPKV/!XMVT\VVMIHV!UHX!LI\HXPUW]KV!

ULK!KmT]\XKXi!#QK!VURK!NUV!Uaa]MKX!PI!LKJMKN!ULPMT]KV!UHX!KVVU^Vi!!

#QIVK!RUL`KX!UV!cULPMT]KVe!UHX!cILMSMHU]!ULPMT]KVe/!WIPQ!MH!VaKTMU]!UHX!ILXMHUL^!MVV\KV!

IO!PQK!YI\LHU]V!WKTURK!aULP!IO!PQK!XUPUWUVKi!*HK!IO!PQK!YI\LHU]V!aLKVKHPKX!U!QMSQ!

H\RWKL!IO!ULPMT]KV!MHT]\XKX!UV!aULP!IO!cVaKTMU]!VKTPMIHe/!cPKTQHI]ISMTU]!MRaUTPe/!cTUVK!

VP\XMKVe!UHX!cOILKMSH!OMSQPKLV!LKVKULTQe/!PQIVK!ULK!U]VI!aULP!IO!PQK!XUPUWUVKi!!

)\K!PI!PQK!WLKUXPQ!IO!LKVKULTQ!OIT\V!IO!PQK!PQLKK!YI\LHU]V/!ULPMT]KV!PQUP!IH]^!MHT]\XKX!

PQK!`K^NILXV!MH!LK]UPMIH!PI!aI]MPMTU]!RIJKRKHPV!UHX!HIP!MH!LK]UPMIH!PI!PKLLILMVR!QUJK!

WKKH!KmT]\XKX!;KiSi!'V]URMT!aULP^/!'V]URMT!TI\HPL^/!'V]URMT!]UN!KPTii<i!,URK!NQKH!PQK!

LKVKULTQ!PKLRV!ULK!IH]^!aLKVKHP!MH!PQK!KHXHIPKV!IL!OIIPHIPKVi!!

*HTK!Uaa]MKX!PQK!KmT]\VMIH!TLMPKLMU!UHX!KmT]\XMHS!X\a]MTUPKV/!PQK!XUPUWUVK!TIHPUMHKX!

5B:!ULPMT]KV!;OIL!TIRaULMVIH/!=FB!ULPMT]KV!NKLK!MHT]\XKX!MH!PQK!XUPUWUVK!TIRaM]KX!OIL!

ULPMT]KV!aKLPUMHMHS!PI!PQK!OULELMSQP/!MH!P\LH!PQMV!RKUHV!PQUP!aKL!^KUL!PQK!'V]URMT!]MH`KX!



! >C"!

a\W]MTUPMIHV!KRKLSK!UP!UaaLImMRUPK]^!FC!aKL!^KUL!UHX!PQK!&UL!LMSQP!]MHKX!UP!Y\VP!IJKL!

">!aKL!^KUL</!PI!NQMTQ/!UV!OIL!PQK!OULELMSQP!XUPUWUVK/!OI]]INV!U!TIHPKHP!UHU]^VMV!IO!

PQIVK!OIT\VKX!IH!YMQUXM!PKLLILMVRi!1MJKH!PQUP!PQK!LKV\]PMHS!H\RWKL!IO!ULPMT]KV!OIT\VKX!

IO!YMQUXM!PKLLILMVR!MV!VKJKHEOI]X!MH!TIRaULMVIH!PI!PQIVK!TI]]KTPKX!OIL!PQK!VP\X^!IO!OULE

LMSQP/!PQK!TIHPKHP!UHU]^VMV!PQMV!PMRK!UJUM]KX!IO!06MJI!UV!l\U]MPUPMJK!UHU]^VMV!VIOPNULKA!

PQMV!OUTM]MPUPKX!HIP!IH]^!PQK!VPILUSK!IO!PQK!XUPU!;NQM]K!OIL!OULELMSQP!ULPMT]KV!PQK!TIXKV!

NKLK!LKTILXKX!IH!UH!%mTK]!NIL`VQKKP<!MP!U]VI!U]]INKX!OIL!PQK!KUV^!VKPPMHS!\a!IO!TIXKV!

UHX! OIL! U! VRIIPQKL! aLITKVV! IO! SLI\aMHS! IO! VUMX! TIXKV! MHPI! TUPKSILMKV! UV! NK]]! UV!

JMV\U]MVUPMIH! IO! PQK! LKV\]PVi! 2! TIRaULUPMJK! PUW]K! IO! PQK! ULPMT]KV! LKV\]PKX! OLIR! PQK!

`K^NILX!VKULTQ! IH! PQK! YI\LHU]V! MV! aLIJMXKX!WK]IN/! NQM]K!UP! PQK! KHX! IO! PQK! HKmP!

VKTPMIH!MV!MHT]\XKX!U!O\]]!TIRaULMVIH!IO!ULPMT]KV!LKV\]PKX/!MHa\PPKX!MH!PQK!XUPUWUVK!UHX!

UHU]^VKX!OIL!TIHPKHPi!!

'
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(

T:2&7%&$<(14#(%313.#1W(-C(3,1&B7#.(C-,(C3,=,&<41(3$%(a&43%&(1#,,-,&./(3,1&B7#.(

#QK!LUaMX!UaaLUMVU]!OIL!OULELMSQP!UHX!YMQUXM!PKLLILMVR!ULPMT]KV!NUV!TIHX\TPKX!\VMHS!U!

-MTLIVIOP!%mTK]!PKRa]UPK! ILMSMHU]]^!XKJK]IaKX!W^!2HXLKN! ,M]`K!UHX!9URKV!3MHX]K!

! &ULELMSQP!#KLLILMVR! 9MQUXM!#KLLILMVR!

+KP\LHKX!+KV\]PV!;ULPMT]KV<! >F@5! ":B> !

#IPU]!MH!XUPUWUVK! =FB! 5B:!



! >C=!

;3MHX]K!UHX!,M]`K/!"_>:</!OIL!PQK!a\LaIVK!IO!TIHX\TPMHS!XUPU!UHU]^VMV!IH!*LSUHMpKX!

7LMRK!SLI\aVi!#QK!TUPKSILMKV!MHT]\XKXA!PMP]K/!U\PQIL;V</!YI\LHU]!IO!a\W]MTUPMIH/!^KUL!IO!

a\W]MTUPMIH/!^KUL!IO!OIT\V/!SKISLUaQMTU]!OIT\V!UHX!RKPQIXV!;MO!aLKVKHP<i!'H!UXXMPMIH!

PI!PQKVK/!O\LPQKL!TUPKSILMKV!NKLK!MHPLIX\TKXA!PQKVK!MHT]\XKX!QUJMHS!U!]TSASNRV\)]QZa[8)

]TSASNRV\) `MX\NQX)TXY)]TSASNRV\)ZQ`UTSN[QX>ZQA]QZa[!UHX!PQK!VURK!NUV!XIHK!NMPQ!

YMQUXM!PKLLILMVR!ULPMT]KV!UXXMHS!PQK!TUPKSILMKV! IO!dNVTYN) ]QZa[8)dNVTYN) `MX\NQX8)TXY)

dNVTYN)ZQ`UTSN[QX>ZQA]QZa[D))

!

#NI!P^aKV!IO!JULMUW]KV!ULK!\VKX!MH!PQK!XUPUWUVKA!PKmPEWUVKX!JULMUW]KV!aKLPUMHMHS!PI!

a\W]MVQMHS!MHOILRUPMIH/!PKRaILU]!UHX!SKISLUaQMTU]!OIT\V/!UHX!XMTQIPIRMT!JULMUW]KV!

;_D><!NQKLK!U!JU]\K!IO!>!MHXMTUPKV!aLKVKHTK/!U!JU]\K!IO!_!MHXMTUPKV!UWVKHTK!IO!PQK!

TIHVMXKLKX!JULMUW]KA!PQKVK!MHT]\XKX!OULELMSQP!OIT\V/!OULELMSQP!RKHPMIH!UHX!OULELMSQP!

TIRaULMVIHDTIEOIT\V!UHX!YMQUXM!OIT\V/!YMQUXM!RKHPMIH!UHX!YMQUXM!TIRaULMVIHi!

!

&IL!KUTQ!ULPMT]K/!PQK!OI]]INMHS!aLITKVV!NUV!OI]]INKXA!

#QK!ULPMT]KV!XMVTIJKLKX!UV!U!LKV\]P!IO!PQK!`K^ENILX!VKULTQ!NKLK!MHXMJMX\U]]^!UVVKVVKX!

MH!ILXKL!PI!XKPKLRMHK!MH!SLKUPKL!XKPUM]!PQK!OIT\V!IO!PQK!ULPMT]Ki!

'O!PQK!ULPMT]K!aLKVKHPKX!LKOKLKHTKX!PQK!LKVKULTQ!`K^!NILXV!MH!PQK!PMP]K/!UWVPLUTP!IL!

`K^NILXV/! MP! NUV! PQKH! TUPKSILMVKX!UV! cOIT\Ve! UHX! UVVMSHKX! U! JU]\K! IO! IHK! MH! PQK!

cOIT\Ve!TK]]!;KiSi/!c&ULELMSQP!OIT\Ve!IL!cYMQUXM!OIT\Ve!TK]]<!

2LPMT]KV! TUPKSILMVKX! UV! OIT\VMHS! IH! PQK! LKVKULTQ! PIaMT/! NKLK! U]VI! VTL\PMHMVKX! OIL!

RKPQIXV!\VKXi!'O!U!RKPQIXVDRKPQIXI]IS^!VKTPMIH!NUV!HIP!OI\HX!MH!PQK!PKmP/!U!JU]\K!

IO! _! NUV! SMJKH! PI! PQK! TILLKVaIHXMHS! TK]]i! *H! PQK! IPQKL! QUHX/! MPV! aLKVKHTK! NUV!

LKTILXKX!MH!PQK!TILLKVaIHXMHS!TK]]!PQLI\SQ!UVVMSHMHS!U!JU]\K!IO!>q!UHX!V\WVKl\KHP]^!



! >C@!

UVVMSHMHS!U!JU]\K!IO!>!PI!KJKL^!RKPQIX!RKHPMIHKX!MH!PQK!RKPQIXI]IS^!VKTPMIH!;UHX!

U!JU]\K!IO!_!PI!KJKL^!LKRUMHMHS!IHK<i!!!

'O!PQKLK!NUV!HI!`K^NILX!RKHPMIH!MH!`K^NILXV/!PMP]K/!IL!UWVPLUTP/!PQK!U\PQIL!KJU]\UPKX!

PQK!ULPMT]K!PI!TIHVMXKL!NQKPQKL!PQK!PLKUPRKHP!IO!PQK!LKVKULTQ!PIaMT!NUV!IH]^!]MRMPKX!

PI!RKHPMIHMHS!MP!MH!PQK!PKmP! IL!PI! \VMHS!PQK!OULELMSQPDYMQUXM!PKLLILMVR!UV!U!PKLR! IO!

TIRaULMVIHDVQULKX!OIT\V!NMPQ!IPQKL!PQKRKVi!

'O!PQK!`K^NILXV!UaaKULKX!MH!PQK!PKmP!MH!\HLK]UPKX!TIHPKmPV!;KiSi/!\VK!IO!PQK![OULELMSQPZ!

PKLR!VMRa]^!UV!UXJKLWVDUXYKTPMJKV!IL!PQK!\VK!IO! ['V]URMTZ!IH]^!MH!['V]URMT!]UNZ<!PQK!

ULPMT]K!NUV!KmT]\XKX!OLIR!PQK!XUPUWUVKi!

*HTK!PQMV!MHOILRUPMIH!NUV!SUPQKLKX!UHX!MHa\P!MH!PQK!XUPUWUVK/!PQK!VKTIHX!aULP!IO!

PQK!UHU]^VMV!KmURMHKV!PQK!ULPMT]KV!XKKRKX!PI!WK!IO!LK]KJUHTK!PI!PQKVK!MVV\KV!\VMHS!U!

TIHPKHP! UHU]^VMVi! #QK! PUW]K! WK]IN! M]]\VPLUPKV!PQK! l\UHPMPUPMJK! LKV\]PV! IWPUMHKX!

PQLI\SQ!PQK!TLKUPMIH!IO!PQK!XUPUVKP!UHX!TIRaULKV!PQK!ULPMT]KV!TI]]KTPKX!OIL!&ULELMSQP!

PKLLILMVR!UHX!OIL!YMQUXM!PKLLILMVRi!#QK!ULPMT]KV!]MVPKX!MH!PQK!PUW]K!UV![OIT\VKXZ!IH!&ULE

LMSQP!PKLLILMVR!UHX!IH!YMQUXM!PKLLILMVR!aLITKKXKX!PI!WK!UHU]^VKX!PQLI\SQ!l\U]MPUPMJK!

TIHPKHP!UHU]^VMVi!

! &ULELMSQP!#KLLILMVR! 9MQUXM!#KLLILMVR!

+KP\LHKX!+KV\]PV!

;ULPMT]KV<!

>F@5! ":B> !

#IPU]!MH!XUPUWUVK! =FB! 5B:!

&IT\VKX! @>!;>>v!IO!PIPU]!ULPMT]KV!

KHPKLKX!MH!PQK!XUPUWUVK<!

"FC!;@"v!IO!PIPU]!ULPMT]KV!

KHPKLKX!MH!PQK!XUPUWUVK<!

fKUL]^!UJKLUSK!;OIT\VKX!

ULPMT]KV!IH]^<!

"i=! =>iF!



! >CC!

'
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@('1+!0#0A<1(1!$*!+,&!'0)!30+0!

!

#I!UHVNKL!PQK!LKVKULTQ!l\KVPMIH!IO!PQMV!PQKVMV!;TIRaLKQKHX!QIN!OULELMSQP!PKLLILMVR!

UHX! YMQUXM! PKLLILMVR! ULK! \HXKLVPIIX/! aILPLU^KX! UHX! XKU]P! NMPQMH!PQK! UTUXKRMT!

]MPKLUP\LK<! U! l\U]MPUPMJK! TIHPKHP! UHU]^VMV! NUV! aKLOILRKX! IH! PQK! ULPMT]KV! OLIR! PQK!

XUPUVKP!PQUP!NKLK!MXKHPMOMKX!UV!QUJMHS!PQK!OULELMSQP!UV!PQK!RUMH!OIT\V/!UHX!PQK!VURK!

NUV!XIHK!NMPQ!PQIVK!OIT\VMHS!IH!YMQUXM!PKLLILMVRi!#QK!UMR!IO!PQMV!TIHPKHP!UHU]^VMV!

NUV!PI!TIHJKLP!PQK![LUN!XUPUZ!h!MH!PQMV!TUVK!PQK!PKmP!IO!PQK!ULPMT]KVE!!MHPI!TUPKSILMKV!IL!

PQKRKV!]KUXMHS!PI!!PQK!TLKUPMIH!IO!U!QMSQ]^!ILSUHMVKX!UHX!TIHTMVK!V\RRUL^!IO!PQK!

LKV\]PVi!#QMV!aLITKVV!IO!UWVPLUTPMIH!KHUW]KV!PQK!LKVKULTQKL!PI!RIJK!OLIR!PQK!]MPKLU]!

RKUHMHS!MHPKHXKX!MH!PQK!PKmP!PI!KmaIVK!PQK!]UPKHP!RKUHMHSV!MH!PQK!XUPU!;%L]MHSVVIH!

UHX!?L^VMKNMTp/!"_>B<i!!

#QMV! aLITKVV! MHJI]JKX! XMJMXMHS! PQK! PKmP! MHPI!`MTXNXR]aP!TQ\H`V)UHX! UHU]^VMHS! PQK!

RUPKLMU]!MH!PQK!OI]]INMHS!RUHHKL!;6UMVRILUXM/!#\L\HKH!UHX!?IHXUV/!"_>=<A!

!

&IT\VKX!NMPQ!

RKPQIXI]IS !̂

@!;>_v!IO!OIT\VKX!

ULPMT]KV<!

BF!;"Bv!IO!OIT\VKX!

ULPMT]KV<!



! >C5!

>i! %UTQ!ULPMT]K!NUV!XMJMXKX!MH!TQ\H`V!PQUP!JULMKX!MH!]KHSPQ!OLIR!U!VKHPKHTK!PI!U!

O\]]!aULUSLUaQ/!XKaKHXMHS!IH!PQK!TIHPKHP!IO!PQK!VKTPMIHi!!

"i ! %UTQ!TQ\H`!NUV!UVVMSHKX!U!TIXK!;NILXDKmaLKVVMIHDXKVTLMaPMIH<!NQMTQ!NI\]X!

V\R! \a! PQK! TIHPKHP! ;KiSi! cMXKI]IS^e/eLUXMTU]MVUPMIHe/! caLIaUSUHXUe/!

cRUMHVPLKUR!aI]MPMTVe/!KPTj<i!

!

=i! 2P!PQK!KHX!IO!KUTQ!ULPMT]K!PQK!TIHPKHP!NQMTQ!KRKLSKXA!

Ui! MH!LK]UPMIH!PI!OULELMSQP!ULPMT]KV/!NUV!ILSUHMVKX!\VMHS!-MTLIVIOP!%mTK]/!MH!U!

QMKLULTQMTU]! RUHHKL/! NQKLK! XKVTLMaPMJK! TIXKV! NKLK! SLI\aKX! PISKPQKL!

NQKLK!UaaLIaLMUPK!UHX!QMSQKL!ILXKL!TIXKV!KRKLSKXi!!#QKVK!QMSQKL!ILXKL!

TIXKV!NKLK!LKOKLLKX!PI!UV!PQKRKV!;?LKK!UHX!1U]]USQKL/!"_>5<i!!

Wi! MH!LK]UPMIH!PI!YMQUXM!PKLLILMVR!PQK!TIHPKHP!NUV!ILSUHMVKX!\VMHS!PQK!06MJI!

VIOPNULKi!!

!

%UTQ! RKUHMHSO\]! TQ\H`/! IL! RKUHMHS! \HMP/! NUV! ]UWK]]KX! MH! 06MJI! UHX!

UVVMSHKX!U!TIXKi!2P!PQK!KHX!IO!PQMV!aLITKVV!PQK!LKVKULTQKL!OI\HX!U!JKL^!

QMSQ!H\RWKL!IO!TIXKV!NQMTQ!NKLK!PQKH!SLI\aKX!MHPI!TUPKSILMKV!;MHPKHXKX!

UV!SLI\aV! IO!TIXKV!PQUP!LK]UPK!PI!PQK!RUHMOKVP!TIHPKHP! IO!PQK!PKmP!UHX!

WK]IHS! PISKPQKL/! UTTILXMHS! PI! %L]MHSVVIH! UHX! ?L^VMKNMTp! ;"_>B<i! 7IXKV!

ILSUHMVKX! MH! TUPKSILMKV! NKLK! UHU]^VKX! UV! U! NQI]K! UHX! PQKRKV! NKLK!

KmPLUaI]UPKXi! 7IHVMXKLMHS! PQK! QMSQ! H\RWKL! IO! TIXKV/! TUPKSILMKV! UHX!

PQKRKV! KRKLSMHS/! PQK! LKV\]PV! NKLK! ILSUHMVKX! MH! IJKLULTQMHS! PQKRKV/!

PQKRKV/!UHX!V\WEPQKRKVi!

!



! >CB!

@i! #QK!aLITKVV!LKV\]PKX!MHA!

Ui!VMm!PQKRKV!NMPQ!PQKML!UVVITMUPKX!V\WEPQKRKV!OIL!PQK!ULPMT]KV!LK]UPKX!PI!OULE

LMSQP!PKLLILMVRi!

Wi!OI\L!IJKLULTQMHS!PQKRKV!UHX!"=!PQKRKV/!NMPQ!LK]UPKX!V\WEPQKRKV/!OIL!PQK!

ULPMT]KV!LK]UPKX!PI!YMQUXM!PKLLILMVRi!

!

@'$-!'0)!30+0!+$!/$3&1;!*'$-!/$3&1!+$!+,&-&1!

!

2V!RKHPMIHKX/!TIXKV!NKLK!TLKUPKX!NQM]K!LKUXMHS!PQK!ULPMT]KVA!KUTQ!ULPMT]K!MV!XMJMXKX!

MH!U!VMSHMOMTUHP!TQ\H`!IO!PKmP!IL!RKUHMHSO\]!\HMP!;KiSi!U!aULUSLUaQ<!UHX!PI!KUTQ!TQ\H`!

U!TIXK!NUV!UVVMSHKX!MH!LK]UPMIH!PI!MPV!TIHPKHPi!1MJKH!PQK!HUP\LK!IO!PQK!aLITKVV!UV!NK]]!

UV!PQK!H\RWKL!IO!ULPMT]KV/!PQK!TIXKV!TLKUPKX!NKLK!LKEKmURMHKX!aKLMIXMTU]]^!PI!RU`K!

V\LK!PQUP!PQKLK!ULK!HI!X\a]MTUPKV/!IJKL]UaV!UHX!PI!WKSMH!PQK!aLITKVV!IO!USSLKSUPMHS!

TIXKV!MH!aKLPMHKHP!PQKRKVi!)\K!PI!PQK!H\RWKL!IO!ULPMT]KV!PI!WK!UHU]^VKX!OIL!OULELMSQP!

;@><!UHX!OIL!YMQUXM!PKLLILMVR!;"FC<!PQKLK!NKLK!PNI!XMOOKLKHP!aLITKX\LKV!OIL!KUTQ!VKPq!

PQKVK!aLITKX\LKV!ULK!XMVT\VVKX!WK]INi!

!

#QK!TIXKV!TLKUPKX!NQM]K!UHU]^VMHS!OULELMSQP!ULPMT]KV!NKLK!LKTILXKX/!OIL!KUTQ!ULPMT]K/!

MH!UH!%mTK]!NIL`VQKKP/!LKaLMVMHS!UHX!LKUXUaPMHS!PQK!aLITKX\LK!OIL!PQKRUPMT!UHU]^VMV!

W^! ?LKK! UHX! 1U]]USQKL! ;"_>5<i! #QK! OMLVP! TIXKV! TLKUPKX! NKLK! [LUNZ! UHX! LKl\MLKX!

LKOMHMHS!UHX!TI]]UPMIH!NMPQ!LK]UPKX!TIXKVq!PQMV!aLITKVV!IO!LKOMHMHS!NUV!U]VI!UMXKX!W^!

PQK!Uaa]MTUPMIH!IO!U!TI]I\L!TIXK!NQMTQ!NI\]X!QMSQ]MSQP!VMRM]UL!PQKRKV!;KiSi!U]]!TIXKV!

LK]UPKX!PI!MXKI]IS^!UHX!NQMTQ!NI\]X!MHT]\XK!]UWK]V!V\TQ!UV![TIRa]KmMP^!IO!MXKI]IS^Z/!

[UaITU]^aPMT!JMKNVZ!UHX![LUTMVRZ!NI\]X!WK!QMSQ]MSQPKX!MH!PQK!VURK!TI]I\L!PI!OUTM]MPUPK!



! >CF!

LKTISHMPMIH!UHX!SLI\aMHS<i!*HTK!LKJMKNKX!PQK!TIXKV!PQK!TQ\H`V!IO!PKmP!aKLPUMHMHS!PI!

LK]UPKX!TIXKV!NKLK!LKUX!PISKPQKL!PI!WK!UW]K!PI!KmPLUaI]UPK!PQK!KRKLSMHS!PQKRKV!UHX!

PQIVK!PQKRKV!NKLK!OMHU]]^!]UWK]]KXi!3QKLK!HKTKVVUL^/!PQK!PQKRKV!NKLK!ULPMT\]UPKX!MH!

V\WEPQKRKV!PQUP!KRKLSKX!MH!PQK!UHU]^VMV!UHX!PQK!TLKUPMIH!IO!RKUHMHS/!PQMV!U]VI!UMXKX!

PQK!XMVT\VVMIH!IO!PQK!LKV\]PVi!!

!

#QK!aLITKVV!IO!TIXMHS!UHX!PQK!TLKUPMIH!IO!PQKRKV!OIL!YMQUXM!ULPMT]KV!NUV!IJKLU]]!RILK!

TIRa]Km!UHX!PMRK!TIHV\RMHSi!#QK!"FC!ULPMT]KV!NKLK!UXXKX!PI!PQK!06MJI!VIOPNULK!

UHX!PQKH!PQK!UHU]^VMV!WKSUH!MH!PQK!VURK!NU^!UV!OIL!PQK!OULELMSQP!ULPMT]KVA!XMJMXMHS!PQK!

PKmP!MHPI!RKUHMHSO\]!TQ\H`V!IO!PKmP!UHX!UVVMSHMHS!U!TIXK!PI!KUTQ!TQ\H`/!MH!PQMV!TUVK!

PQK!TIXKV!NKLK!TLKUPKX!XMLKTP]^!MH!06MJIi!1MJKH!PQK!aLITKVV!NUV!LIIPKX!MH!U!SLI\HXKX!

UaaLIUTQ/! PQK! TIXMHS! XKJK]IaRKHP! aQUVK! NUV! MPKLUPMJK! MH! PQUP! PQK! TIXKV! NKLK!

LKHURKX!UHX!LKILSUHMVKX!NQM]K!PQK!XUPU!NUV!WKMHS!UHU]^VKXi!!

#QK!H\RWKL!IO!TIXKV!UP!PQK!KHX!IO!PQK!TIXMHS!aQUVK!NUV!IJKL!=__/!NMPQ!U!H\RWKL!IO!

TIXKV! WKMHS! U]LKUX^! ILSUHMVKX! NMPQ! V\WETIXKVi! #I! ILSUHMVK! PQK! TIXKV! NMPQI\P!

IJKLVMRa]MO^MHS! PQK! TIHPKHP! UHX! MRaUMLMHS! PQK! KRKLSKHTK! IO! PQKRKV/! MP! NUV!

HKTKVVUL^! PI! UXIaP! U! RILK! TIRa]Km! ILSUHMVUPMIH/! VI! PQK! VPL\TP\LK! aLIaIVKX! W^!

%L]MHSVVIH!UHX!?L^VMKNMTp!;"_>B<!NUV!OI]]INKXi!#QK!U\PQILV!V\SSKVP!PQUP!TIXKV!TUH!

WK!SLI\aKX!MHPI!TUPKSILMKV!NQMTQ!VPM]]!RUMHPUMH!PQKML!aLImMRMP^!PI!PQK!PKmP/!UHX!OILR!

PQK!TUPKSILMKV!PQK!TIHPKHP!TUH!WK!O\LPQKL!UHU]^VKX!UHX!UWVPLUTPKX!MH!PQKRKV!;UHX!

V\WEPQKRKV!NKLK!aLKVKHP<!UHX!IJKLULTQMHS!PQKRKV/!UV!VQINH!WK]INi!
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2V!JMVMW]K!OLIR!PQK!aMTP\LK!UWIJK/!PQK!aUPQ!OLIR!PKmP!PI!IJKLULTQMHS!PQKRKV!MV!IHK!

PQUP! SIKV! OLIR! RUHMOKVP! TIHPKHP! PI! UWVPLUTPMIH/! W\P! MH! UXXMPMIH/! PQK! TLKUPMIH! IO!

PQKRKV!MV!U]VI!PQK!TLKUPMIH!IO!RKUHMHS!MH!PQUP/!UV!RKHPMIHKX!KUL]MKL/!PQK!LKVKULTQKL!

Uaa]MKV!PQKML!INH!MHPKLaLKPUPMIH!PI!PQK!XUPU/!OIL!KmURa]K!MH!XKTMXMHS!PI!MHT]\XK!U!TIXK!

\HXKL!IHK!PQKRK!LUPQKL!PQUH!\HXKL!UHIPQKLi!

#QMV!MV!TIHVMVPKHP!WIPQ!MH!PQK!aLITKVV!IO!RKUHMHS!RU`MHS!OLIR!PQK!aULP!IO!PQK!U\PQIL/!

NQKLK!PQK!RKUHMHS!MV!HIP!TIHVMXKLKX!MHQKLKHP!MH!PQK!PKmP!W\P!U]VI!TIHVPL\TPKX/!UV!

NK]]!UV!MH!PQK!aLITKVV!IO!TIHPKHP!UHU]^VMV!UV!U!SLI\HXKX!aLITKVV/!NQKLK!USUMH/!PQK!

RKUHMHS!IO!PQK!TIHPKHP!KRKLSKV!UHX!MV!LKMPKLUPMJK]^!LKETUPKSILMVKX!UHX!UHU]^VKX!MH!

]MSQP!IO!NQUP!KRKLSKVi!
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!

3QM]K!PQK!aLITKVV!aLIaIVKX!W^!%L]MHSVVIH!UHX!?L^VMKNMTp!;"_>B<!TIHT]\XKV!NMPQ!PQK!

TLKUPMIH! IO! IJKLULTQMHS! PQKRKV/! PQMV! LKVKULTQ! aLIYKTP! LKl\MLKX! U! O\LPQKL! VPKa! IO!

UWVPLUTPMIH/!MH!PQUP!PQK!PQKRKV!KRKLSKX!MH!PQK!UHU]^VMV!IO!OULELMSQP!ULPMT]KV!UHX!PQIVK!

KRKLSKX! MH! PQK! UHU]^VMV! IO! YMQUXM! ULPMT]KV! HKKXKX! PI! WK! U]VI! ILSUHMVKX! PI! W\M]X! U!

TIQKLKHP!TIRaULMVIHi!!

'P!NUV!QULX!PI!NIL`!UHX!W\M]X!U!TIRaULMVIH!TIHVMXKLMHS!PQK!aU\TMP^!IO!XUPU!IH!OULE

LMSQP! PKLLILMVR/! PQK! UW\HXUHTK! IO! XUPU! IH! YMQUXM! PKLLILMVR! UHX! PQK! XMOOKLKHTK! IO!

TIHPKHP! WKPNKKH! PQK! PNI/! QINKJKL! PQUP! MV! MH! MPVK]O! PK]]MHS! UHX! PQLI\SQ! U! O\LPQKL!

aLITKVV! IO! UHU]^VMV! UHX! QMSQ]MSQPMHS! IO! TIRRIH! UHX! TIHPLUVPMHS! PQKRKV! MP! NUV!

aIVVMW]K!PI!O\LPQKL!XMVPM]!PQK!PQKRK!MHPI!5!`K^!aLIW]KR!ULKUVi!#QKVK!aLIW]KR!ULKUV!

TIHVPMP\PK!PQK!XMVT\VVMIH!TQUaPKL!IO!PQMV!PQKVMV!UHX!ULK!PQIVK!OIL!NQMTQ/!IWYKTPMJK]^/!

PQKLK!NUV!KHI\SQ!XUPU!PI!TIRaULK!UHX!TIHPLUVP!WIPQ!UP!PQK!l\U]MPUPMJK!]KJK]i!#QK!

XMOOMT\]PMKV! KmaKLMKHTKX! NMPQ! PQK! XMVaULMP^! IO! XUPU! ;MH! aULPMT\]UL! UP! PQK! UP! PQK!

l\UHPMPUPMJK!]KJK]<!RKUHP!PQUP!U!TLMPKLMIH!OIL!TQIIVMHS!PQK!`K^!ULKUV!NUV!U]VI!PQKML!

]KJKLUSMHS!UHX!Kma]UHUPIL^!aINKL!UHX!PQKML!TUaUTMP^!PI! I\P]MHK!PQK!aLIW]KRV!PQUP!

V\TQ!OLURMHS!MH!UTUXKRMT!]MPKLUP\LK!LKaLKVKHPi!!

!
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-\]PMa]K! LKJMKNV! IO! PQK! OMK]X! IO! PKLLILMVR! VP\XMKV! LKaILP! PQUP! PQK! OMK]X! MV! RUMH]^!

LKUTPMJK/!UHX!VI]\PMIH!XLMJKH!;+UHVPILa/!"__:q!,TQ\\LRUH/!"_>:</!MH!UXXMPMIH!PI!PQMV/!
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PQK!OMK]X!MV!PMSQP]^!]MH`KX!PI!aINKL!MH!PQUP!PQK!LKVKULTQ!LK]MKV!IH!SIJKLHRKHP!UHX!HIHE

SIJKLHRKHPU]! USKHTMKV!OIL! O\HXMHS! UHX! PQMV! MRaUTPV! IH! PQK! HULLUPMJKV! IO! PQUP!

V\LLI\HX!PKLLILMVR!TIRMHS!OLIR!XMOOKLKHP!UTPILV! ;#U^]IL!UHX!$ILSUH/! "_"></!NMPQ!

9UT`VIH! ;"__B<! XKVTLMWMHS! PQK! OMK]X! UV! [MHPMRUPK]^! TIHHKTPKX!h! MHVPMP\PMIHU]]^/!

OMHUHTMU]]^/!aI]MPMTU]]^/!UHX!MXKI]ISMTU]]^!h!NMPQ!U!VPUPK!QKSKRIHMT!aLIYKTPZ!;ai!"@C<i!

#QMV!RKUHV!PQUP!PQK!LKUTPMIHV!PI!PKLLILMVP!UPPUT`V!TI\]X!JUL^!aLIOI\HX]^!MH!PKLRV!IO!

]MPKLUP\LK!aLIX\TPMIHi!&IL!KmURa]K/!U!LUaMX!UaaLUMVU]!TIHX\TPKX!W^!PQK!U\PQIL!IO!PQMV!

PQKVMV!OIL!Kma]ILUPIL^!a\LaIVKV/!OI\HX!PQUP!PQK!]MPKLUP\LK!XIKV!HIP!LKUTP!VPLIHS]^!PI!

PKLLILMVR!aKLaKPLUPKX!W^!PQK!OULELMSQP/!KJKH!MH!PQK!KJKHP!IO!U!XKUX]^!UPPUT`!IH!.,!VIM]/!

V\TQ!UV!PQK!*`]UQIRU!7MP^!WIRWMHS!MH!>::Ci!2!VKULTQ!aKLOILRKX! IH!PQK!YI\LHU]V!

#KLLILMVR! UHX! 8I]MPMTU]! JMI]KHTK! UHX! ,P\XMKV! MH! 7IHO]MTP! UHX! #KLLILMVR! OI\HX! PQUP!

WKPNKKH!>::C!UHX!"___!IH]^!B!ULPMT]KV!;VaLKUX!WKPNKKH!PQK!PNI!YI\LHU]V<!OIT\VKX!

IH! IL! RKHPMIHKX! PQK! KJKHPV! MH! *`]UQIRUi! )KPUM]KX! MHOILRUPMIH! IO! PQMV! VP\X^/!

aKLPUMHMHS!PI!PQK!RKPQIXV!UHX!LKV\]PV!TUH!WK!OI\HX!MH!PQK!UaaKHXMm!;2aaKHXMm!><i!'H!

UXXMPMIH!PI!PQMV/!9UT`VIH!;"__B<!XKVTLMWKV!PQK!TLKUPMIH!IO!PQK!OMK]X!`HINH!UV!7LMPMTU]!

#KLLILMVR!,P\XMKV!UHX!PQK!HKKX!PI!W\M]X!MP!IH!HKN!KaMVPKRI]ISMTU]!WUVKV!NQMTQ!NI\]X!

LKTISHMVK!PQK!aINKL!MHJI]JKX!MH!PQK!TLKUPMIH!UHX!PQK!XKVTLMaPMIH! IO!PQK! [PKLLILMVP!

V\WYKTPVZ! UHX! PQK! NU^! PQK! LKVKULTQ! MH! PQK! OMK]X! MV! TULLMKX! I\Pi! 'H! UH! UPPKRaP! PI!

TIHPLMW\PK!PI!PQMV!XKWUPK/!PQK!OMHU]!VPKa!IO!PQMV!TIHPKHP!UHU]^VMV!MV!PI!V\R!\a!PQK!VMm!

`K^!ULKUV!OIL!LKVKULTQ!MH!PNI!RUMH!l\KVPMIHV!OIL!LKVKULTQA!PQKVK!PNI!RUMH!l\KVPMIHV!

ULK!UHVNKLKX! \VMHS!U!38+!UaaLIUTQ! ;?UTTQM/! "__:</!UHX!ULK! IaKLUPMIHU]MVKX!UHX!

UHVNKLKX!NMPQMH!PQMV!VTUOOI]Xi!#QMV!MV!XIHK!NMPQ!PQK!UMR!IO!aLIJMXMHS!U!OLURKNIL`!

LKaLKVKHPMHS!U!\VKO\]!PII]!PI!MHJKVPMSUPK!PQK!LKVKULTQ!OMK]X!UV!NK]]!UV!PQK!LKVKULTQKL!

MHPKLaLKPMJK!]KHVKV!IL!WMUV!MH!PQK!aLITKVV!IO!TIHX\TPMHS!LKVKULTQ!MH!MPVK]Oi!#QMV!RKUHV!
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PQUP!PQK!RKPQIXI]IS^!UHX!PQK!RKPQIX!WKTIRK!PQK!VPULPMHS!aIMHP!HIP!IH]^!PI!SLI\HX!

U!TLMPMl\K!IO!PQK!OMK]X!MH!KRaMLMTU]!XUPU/!W\P!U]VI!PI!aLIJMXK!MHVPL\RKHPV!NQMTQ!OIVPKL!

LKO]KmMJMP^i!!

(

@'$-!9#3&'1+0#3(#.!+$!='0/+(/&B!+,&!5&CDE"5!!

!

#QMV!RKPQIXI]IS^!VKTPMIH!QUV!VI!OUL!XMVT\VVKX!PQK!IHPI]ISMTU]!UHX!KaMVPKRI]ISMTU]!

aIVMPMIH!IO!PQMV!LKVKULTQ/!UHX!QUV!VQINH!PQK!LKUXKL!QIN!PQK!LKVKULTQKL!NKHP!OLIR!

PQK!LUN!XUPU!PI!PQK!KmPLUaI]UPMIH!IO!PQKRKVi!#QK!]UVP!VPKa!IO!PQMV!TIHPKHP!UHU]^VMV!

XKU]V!NMPQ!PU`MHS!PQK!LKV\]PV!IO!PQK!TIHPKHP!UHU]^VMV!UHX!PI!W\M]X!UH!KJMXKHTK!WUVKX!

PII]V!OIL!O\P\LK!LKVKULTQi!!

#QK!#K+E?2#!MV!PQK!PII]!PQUP!LKV\]PKX!OLIR!PQK!aLITKVV!IO!XMVPM]]MHS!PQK!OMHXMHSV!IO!PQMV!

LKVKULTQ!MHPI!VMm!`K^!ULKUV/!UHX!OLIR!PQMV/!TLKUPMHS!U!VKP!IO!l\KVPMIHV!PI!WK!\VKX!W^!

LKVKULTQKLV! PI! UVVMVP! PQKR! MH!\VNX_NXR) TOQa\) \VMNS) Q^X) SM[MTSZVi! #QLI\SQ! PQK!

XMVT\VVMIH! IO! PQKVK! VMm! `K^! MVV\KV/! PQK! LKVKULTQKL! MV! UW]K! PI! SMJK! RKUHMHS! PI! PQK!

OMHXMHSV!IO!PQK!LUaMX!UaaLUMVU]!UHX!TIHPKHP!UHU]^VMV/!W\P!U]VI!PI!RIJK!PQK!XMVT\VVMIH!

OILNULXA!PQK!#K+E?2#!MV!W\M]P!IH!PQK!WUT`XLIa!IO!PQKVK!VMm!̀ K^!ULKUV/!NQMTQ!LKaLKVKHP/!

UV!RKHPMIHKX!UWIJK/!PQK!aIMHPV!IO!TIRaULMVIH!WKPNKKH!PQK!OMHXMHSV!OIL!OULELMSQP!UHX!

YMQUXM!PKLLILMVRi!#QK!OILR\]UPMIH! IO!PQK! l\KVPMIHV!PII`!a]UTK!UOPKL!PQK!aLITKVV! IO!

XMVPM]]UPMIH!IO!PQK!VMm!`K^!MVV\KV!MH!#KLLILMVR!,P\XMKV/!VI!PQUP!PQLI\SQ!U!aLITKVV!U`MH!

PI!LKJKLVK!KHSMHKKLMHS/!PQK!LKVKULTQKL!TI\]X!W\M]X!U!VKP!IO!S\MXMHS!l\KVPMIHV!PI!QK]a!

PQK! LKVKULTQKL! MHPKLLISUPMHS! PQKML! INH! LKVKULTQ! UVV\RaPMIHV/! PQMV! MV! aULPMT\]UL]^!

KJMXKHP!MH!PQK!V\WEVKP!IO!l\KVPMIHV!aLIaIVKX!UV!U!VI]\PMIH!PI!PQK!C!" !l\KVPMIH!IO!PQK!

OLURKNIL`i!



! >5=!

#QK!C!l\KVPMIHV!PQUP!OILR!PQK!#K+E?2#!ULKA!!

!

>i!$IN!MV!PQK!aLIW]KR!LKaLKVKHPKXg!

"i!3Q^!MV!PQMV!LKaLKVKHPUPMIH!U!aLIW]KRg!

=i!3QUP!ULK!PQK!aIVVMW]K!TU\VKV!IO!PQMV!LKaLKVKHPUPMIHg!

@i!$IN!MV!PQMV!LKaLKVKHPUPMIH!IO!PQK!aLIW]KR!LKaLIX\TKX!UHX!XMVVKRMHUPKXg!

Ci!7UH!PQK!aLIW]KR!WK!LK]MKJKX!IL!LKVI]JKXg!

!

%UTQ!IO!PQKVK!l\KVPMIHV!NM]]!WK!UHVNKLKX!MH!PQK!]UVP!TQUaPKL/!WIPQ!MH!LK]UPMIH!PI!OULE

LMSQP! PKLLILMVR! UHX! YMQUXM! PKLLILMVRq! PQK! OMOPQ! l\KVPMIH! MV! UHVNKLKX! PQLI\SQ! PQK!

MRa]KRKHPUPMIH!IO!UH!UXXMPMIHU]!V\WEVKP!IO!l\KVPMIHVi!#QK!l\KVPMIHV!IO!PQK!V\WEVKP!

ULK!TLKUPKX!PQLI\SQ!U!aLITKVV!U`MH!PI!U!aQIPI!HKSUPMJKA!PQK!VMm!`K^!ULKUV!QK]aKX!MH!

QMSQ]MSQPMHS!PQK!MVV\KV!KRKLSMHS!OLIR!PQK!UHU]^VMV!IO!PQK!#KLLILMVR!,P\XMKV!OMK]X/!PI!

UXXLKVV! PQIVK! VMm! `K^! ULKUV/! PQK! LKVKULTQKL! QUV! PQKH! K]UWILUPKX! U! H\RWKL! IO!

l\KVPMIHV!NQMTQ!UXXLKVV!PQKR!XMLKTP]^i!#QMV!LKHXKLV!PQK!#K+E?2#!PMSQP]^! ]MH`KX!PI!

KJMXKHTK/!W\P!MP!U]VI!UMRV!UP!QK]aMHS!PQK!LKVKULTQKL!MH!KmKLTMVMHS!PQKML!INH!LKO]KmMJMP^i!!!

(

b&/&131&-$.((

(

#QMV!VP\X^!aLKVKHPV!U!H\RWKL!IO!]MRMPUPMIHV/!PQUP!NM]]!WK!XMVT\VVKX!MH!PQMV!VKTPMIHi!

+KTISHMVMHS!PQK!]MRMPUPMIHV!IO!PQK!aLIYKTP!MV/!MH!aULP/!NQUP!PQMV!LKVKULTQ!MV!UWI\P/!UHX!

VI!MP!MV!MRaILPUHP!PI!LKO]KTP!TLMPMTU]]^!IH!PQMV!aMKTK!IO!aLIX\TKX!`HIN]KXSKi!!!

!
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#QMV!aLIYKTP!MHPKHPMIHU]]^!]II`KX!UP!OULELMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!MH!PQK!OMK]X!

IO! #KLLILMVR! ,P\XMKV/! ^KP! PKLLILMVR! MV! U]VI! LK]KJUHP! PI! PQK! OMK]X! IO! 'HPKLHUPMIHU]!

+K]UPMIHV!;'+<!UV!PQK!VP\X^!IO!LK]UPMIHVQMa!WKPNKKH!VPUPKV!UHX!WKPNKKH!VPUPKV!UHX!

V\WEVPUPK!SLI\aVi!8ULP!IO!PQMV!LKVKULTQ!aLIYKTP!XMVT\VVKV!PQK!HIPMIH!IO!VKT\LMPMVUPMIH/!

U!TIHTKaP!PQUP!MV!aULP!IO!PQK!OMK]X!IO!'HPKLHUPMIHU]!+K]UPMIHV/!UHX!Uaa]MKV!MP!PI!PQK!TUVK!

IO!OULELMSQP!UHX!'V]UR!MH!PQK!UOPKLRUPQ!IO!:D>>/!VI!MP!MV!VKHVMW]K!PI!PQMH`!PQUP!U!LKJMKN!

IO!OULELMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!MH!PQK!OMK]X!IO!'+!TI\]X!O\LPQKL!KHLMTQ!PQK!

XMVT\VVMIH!IO!PQK!\HXKL]^MHS!UVV\RaPMIH!MH!PLKUPMHS!PQKVK!PNI!MHVPUHTKV!IO!PKLLILMVR/!

KJKH!MH!]MSQP!IO!PQK!aIVVMWM]MP^!PQUP!OULELMSQP!PKLLILMVP!SLI\aV!RMSQP!WK!XKOMHKX!PQLI\SQ!

PQK!\VK!IO!XMOOKLKHP!PKLRV!;KiSi!KmPLKRKDKmPLKRMVR<i!'P!NI\]X!U]VI!VKLJK/!WKMHS!PQUP!

PQK!HIPMIH!IO!VKT\LMPMVUPMIH!MV!U]VI!VPLIHS]^!LK]UPKX!PI!PQK!TIHTLKPK!TIHVKl\KHTKV!IO!

VKT\LMPMVMHS! XMVTI\LVKV/! PI! O\LPQKL! QMSQ]MSQP! PQK! LK]UPMIHVQMa! WKPNKKH! aINKLO\]!

aI]MPMTU]! UTPILV! V\TQ! UV! SIJKLHRKHPV/! UHX! PQK! PLUHV]UPMIH! IO! XMVTI\LVKV! ULI\HX!

KmMVPKHPMU]!PQLKUPV!MHPI!aI]MT^!XKVMSH!UHX!MRa]KRKHPUPMIHi!!,MRM]UL]^/!PQMV!]MRMPUPMIH!

TUH! U]VI! WK! KmaUHXKX! PI! PQK! ]UT`! IO! LKJMKN! IO! PQK! OMK]X! IO! 8I]MPMTU]! ,TMKHTKq! PQMV!

LKVKULTQ!PII`!PQK!XKOMHMPMIH! IO!OULELMSQP/!OIL!KmURa]K/!OLIR! -\XXK/!U!NK]]ÈHINH!

aI]MPMTU]!VTMKHPMVP!UHX!VTQI]UL!NQI!NIL`V!MH!PQK!OMK]X!IO!KmPLKRMVR!UHX!aIa\]MVR/!UHX!

PQMV!MV!O\LPQKL!aLIIO!IO!PQK!IJKL]Ua!WKPNKKH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!NMPQ!IPQKL!

NK]]!KVPUW]MVQKX!OMK]XV!IO!LKVKULTQi!2!RILK!MH!XKaPQ!UHU]^VMV!MH!PQK!OMK]X!IO!8I]MPMTU]!

,TMKHTK!TI\]X!U]VI!aLIJMXK!O\LPQKL!MHVMSQP!MHPI!PQK!LK]UPMIHVQMa!WKPNKKH!OULELMSQP!V\WE

VPUPK!SLI\aV!UHX!OULELMSQP!aI]MPMTU]!;UV!MH!K]KTPILU]<!UTPILV/!NQMTQ!PQK!aLKVKHP!LKVKULTQ!

OMHXV!PI!WK! ]MH`KX!PQLI\SQ!PQK!aLITKVV! IO!RUMHVPLKURMHSi! 'H!UXXMPMIH/!MP!TI\]X!WK!

MHPKLKVPMHS!PI!VKK!QIN!PQKVK!PNI!OMK]XV!I\PVMXK!IO!PKLLILMVR!VP\XMKV!TIHVMXKL!'V]URMVP!

aULPMKV! MH! PQKML! INH! TI\HPLMKV/! UHX! IWVKLJK! NQKPQKL! PQK! ILMKHPU]MVP! VPUHTKV!
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QMSQ]MSQPKX! MH! PQMV! LKVKULTQ! ;VKK! TQUaPKL!B!UHX!: <! ULK! U]VI! OI\HX! K]VKNQKLKi! #QK!

IaMHMIH!IO!PQK!U\PQIL!IO!PQMV!LKVKULTQ!MV!PQUP!TIHVMXKLMHS!PQK!3KVPKLH!UHX!3KVPKLH!

TKHPLMT! ILMSMHV! IO! 'HPKLHUPMIHU]! +K]UPMIHV! UHX! 8I]MPMTU]! ,TMKHTK/! V\TQ! UVV\RaPMIHV!

TI\]X!U]VI!WK!MHPKSLU]!aULP! IO!PQK!VTQI]ULVQMa!aLIX\TPMIH!IO!PQK!UWIJK!RKHPMIHKX!

OMK]XVi!!

2]VI!LK]KJUHP!PI!PQK!VK]KTPMIH!IO!YI\LHU]V/!MV!PQK!OUTP!PQUP!PQK!TLMPKLMIH!IO!VK]KTPMIH!MV!

PQK!$EMHXKm!OIL!PQK!^KUL!"_>Fi!#QK!$EMHXKm/!UV!RKHPMIHKX!KUL]MKL/!MV!MHXKHPKX!UV!U!

RKUV\LK!IO!PQK!MRaUTP!IO!U!SMJKH!U\PQIL/!W\P!MV!U]VI!TU]T\]UPKX!PI!l\UHPMO^!PQK!MRaUTP!

IO!U!YI\LHU]i!?LU\H/!1]}HpK]!UHX!,TQ\WKLP!;"__C<!UHX!3U]PRUH/!7IVPUV!UHX!9UH!JUH!

%T`! ;"_>"<!QUJK/!QINKJKL/!QMSQ]MSQPKX!U!H\RWKL! IO! ]MRMPUPMIHV! IO!PQMV!aULURKPKL/!

VIRK! IO!NQMTQ!ULK!NILPQ!TIHVMXKLMHS!QKLKi!&MLVP]^/!PQK!MRaUTP! IO!U!a\W]MTUPMIH! IL!

YI\LHU]!ULK!TU]T\]UPKX!IH!PQK!TMPUPMIHV!U!VMHS]K!IL!U!VKP!IO!ULPMT]KV!IWPUMH/!UHX!ULK!U!

SIIX!MHXMTUPIL!IO!PQK!l\UHPMP^/!W\P!PQMV!XIKV!HIP!SMJK!UH^!UXXMPMIHU]!MHOILRUPMIH!IH!

PQK!l\U]MP^!IO!PQK!a\W]MTUPMIHV/!IL!IO!MPV!MRaUTP!I\PVMXK!IO!UTUXKRMUi!#QMV!UVaKTP!MV!

aULPMT\]UL]^!LK]KJUHP!OIL!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!NQMTQ!QUV!T]IVK!]MH`V!NMPQ!PQK!

I\PVMXK!NIL]X/!MH!aULPMT\]UL!MH!PKLRV!IO!aI]MT^!aLIX\TPMIHi!#QMV!TIHVMXKLUPMIH!]KUXV!PI!

PQK! VKTIHX! UVaKTP! IO! PQMV! ]MRMPUPMIH/! NQMTQ! LK]UPKV! PI! PQK! OUTP! PQUP! PQK! $EMHXKm!

LKaLKVKHPV!U!VMHS]KEXMRKHVMIH!aULURKPKL!;3U]PRUH/!7IVPUV!UHX!9UH!JUH!%T`/!"_>"</!

NQMTQ! UPPKRaPV! PI! KVPUW]MVQ! PQK! LK]KJUHTK! IO! U! YI\LHU]! PQLI\SQ! U! VMHS]K! H\RKLMT!

JU]\K/!PQKLKOILK!TI\]X!WK!VKKH!UV!U!LKX\TPMIH! IO!PQK!MRaUTP! IO!PQK!YI\LHU]!PI!PQK!

H\RWKL! IO! TMPUPMIHV! KUTQ! ULPMT]K! QUVi!!

#QK!YI\LHU]V!VK]KTPKX!OIL!PQMV!LKVKULTQ!ULK!TIHVMXKLKX!PI!WK!PQK!PIaEPMKL!YI\LHU]!OIL!

#KLLILMVR!, P\XMKV!;UV!RKHPMIHKX!UWIJK/!IH!PQK!WUVK!IO!PQKML!$EMHXKm<i!3QM]K!PQKVK!

ULK!PU`KH!UV!LKaLKVKHPUPMJK!OIL!PQK!OMK]X!IO!#KLLILMVR!, P\XMKV/!PQKLK!ULK!]MRMPUPMIHV!MH!



! >55!

OIT\VMHS!IH!PIaEPMKL!YI\LHU]V!NQMTQ!ULK!KmaKTPKX!PI!a\W]MVQ!QMSQ!MRaUTP!ULPMT]KVq!OIL!

KmURa]K/!PI!WK!a\W]MVQKX!PQKLK!UH!ULPMT]K!HKKXV!PI!WK!IO!QMSQ!LK]KJUHTK/!UHX!TI\]X!

PQKLKOILK!\HMHPKHPMIHU]]^!TIHPLMW\PMHS!PI!PQK!LKUTPMJMP^!IO!PQK!OMK]Xi!'P!MV!U]VI!aIVVMW]K!

PQUP/! UV! #KLLILMVR! ,P\XMKV! LKVKULTQKV! IH! PQK! WILXKL! IO! IPQKL! XMVTMa]MHKV! V\TQ! UV!

8I]MPMTU]!,TMKHTK!UHX!'HPKLHUPMIHU]!+K]UPMIHV!UHX!XIKV!HIP!LKaLKVKHP!U!XMVTMa]MHK!MH!

MPVK]O!;,PURaMHPp`^/!"_>=</!ULPMT]KV!aKLPUMHMHS!PI!PQK!OULELMSQP!QUJK!WKKH!XMVT\VVKX!MH!

IPQKL!OMK]XV!WKOILK!PQK^!WKTURK!LK]KJUHP!PI!#KLLILMVR!,P\XMKVi!

&\LPQKLRILK/!PQMV!LKVKULTQ!OIT\VKX!IH!PQK!]MPKLUP\LK!aIVP!:D>>/!MH!PQUP!MP!LKTISHMVKV!

MPV!MRaUTP!IH!PQK!XMLKTPMIH!PQK!OMK]X!QUV!PU`KHi!8ULP!IO!PQK!]MPKLUP\LK/!U]WKMP!RMHIL/!

WLI\SQP!VIRK!TIHVMXKLUPMIH!UWI\P!YMQUXM!PKLLILMVR!HIP!WKMHS!U!HKN!aQKHIRKHIH!MH!

%\LIaKA!OIL!KmURa]K/!SLI\aV!V\TQ!UV!1'2!;2LRKX!'V]URMT!1LI\a<!MH!2]SKLMU!OMSQPMHS!

PINULXV! PQK! KHX! IO! &LKHTQ! TI]IHMVUPMIH! NKLK! NK]]! `HINH! WKOILK! :D>>i! ,MRM]UL]^/!

%\LIaK!MV!HIP!HKN!PI!MHVPUHTKV!IO!OULELMSQP!PKLLILMVR/!OIL!KmURa]K/!'PU]^/!NUV!V\WYKTP!

MH!PQK!B_V!UHX!F_V!PI!XKUX]^!UPPUT`V!W^!UTPILV!OU]]MHS!\HXKL!NQUP!NUV!TU]]KX!cW]UT`!

PKLLILMVRe/!NQMTQ!NUV!aULP!IO!U!X^HURMT!IO!XKVPUWM]MVMHS!PQK!KmMVPMHS!aI]MPMTU]!WU]UHTK/!

W\M]XMHS! PKHVMIH! URIHS! PQK! aIa\]UPMIH! UHX! PI! VPIa! PQK! OILRUPMIH! IO! U! ]KOPENMHS!

IaaIVMPMIH!;#LUHOUS]MU/!>::F<i!+KVKULTQ!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!NQMTQ!NI\]X!

PU`K! MHPI! TIHVMXKLUPMIH! PQK! aKLMIX! WKOILK! :D>>! TI\]X! VQKX! O\LPQKL! ]MSQP! IH! PQK!

\HXKL]^MHS!UVV\RaPMIHV!ULI\HX!PKLLILMVR!WKOILK!:D>>/!KVaKTMU]]^!NMPQ!PQK!UNULKHKVV!

IO!PQK!aLKVKHTK!IO!YMQUXM!PKLLILMVR!MH!3KVPKLH!TI\HPLMKV!NK]]!WKOILK!:D>>i!,MRM]UL]^/!

UHX!USUMH!MH!LK]UPMIH!PI!PQK!PMRKOLURK!TQIVKH!OIL!PQMV!NIL`/!PQK!T\PEIOO!aIMHP!IO!"_>F!

RKUHV!PQUP!PQK!]MPKLUP\LK!a\W]MVQKX!MH!PQKVK!YI\LHU]V!VMHTK!PQK!WKSMHHMHS!IO!"_>:!NUV!

KmT]\XKX/!PQKLKOILK/!VIRK!TQUHSKV!PI!PQK!OMK]X! IO!#KLLILMVR! ,P\XMKV!TI\]X!HIP!WK!



! >5B!

TUaP\LKX!MH!PQMV!VHUaVQIP! IO!PQK!OMK]X/!UHX!PQMV!TI\]X!LKaLKVKHP!U!O\P\LK!LKVKULTQ!

XMLKTPMIHi!

2!O\LPQKL!TIHVMXKLUPMIH!PI!WK!RUXK!MV!PQUP!PQMV!LKVKULTQ!XMX!HIP!aLIJMXK!WUT`SLI\HX!

IH!PQK!U\PQILV!IO!PQK!ULPMT]KV!UHU]^VKX!;UH!UaaLIUTQ!aLKJMI\V]^!\VKX!W^!,M]`K/!"__><!

UHX!QKHTK!XMX!HIP!]II`!MH!XKaPQ!UP!PQK!UOOM]MUPMIH;V<!IO!PQK!LKVKULTQKLVi!#QMV!TI\]X!WK!

MHJKVPMSUPKX! PI! SUMH! O\LPQKL! \HXKLVPUHXMHS! IO/!OIL! KmURa]K/! PQK! PQKILKPMTU]!

OLURKNIL`V! KRa]I^KX! PI! \HXKLVPUHX! UHX! Kma]UMH! PQK! TU\VU]MP^! IO! PKLLILMVR! MH!

LK]UPMIH!PI!PQK!MHVPMP\PMIHV!PI!NQMTQ!PQK!LKVKULTQKL!MV!UOOM]MUPKXi!

2!OMHU]!TIHVMXKLUPMIH!HKKXV!PI!WK!RUXK!MH!LK]UPMIH!PI!PQK!]MRMPUPMIHV!IO!PQMV!l\U]MPUPMJK!

TIHPKHP!UHU]^VMVq!UV!U!l\U]MPUPMJK!UHX!MHPKLaLKPMJK!UaaLIUTQKV!ULK!TIHVMXKLKX!UV!IHK!

IO!PQK!RKPQIXV!UW]K!PI!O\LPQKL!PQK!`HIN]KXSK!MH!PQK!OMK]X!UHX!aLIJMXK!MHOILRUPMIH!

IH!QIN!PKLLILMVR!MV!TIHVPL\TPKX!;$ILSUH/!"_>"<!MH!PQK!]MPKLUP\LKi!*H!PQK!IPQKL!QUHX/!

TIHPKHP!UHU]^VMV/!NQKH!UaaLIUTQKX!l\U]MPUPMJK]^!UV!MH!PQK!TUVK!IO!PQMV!VP\X^/!MV!PMRK!

TIHV\RMHS/!KVaKTMU]]^!NQKH!Uaa]MKX!PI!U! ]ULSK!WIX^! IO!XUPUi!#QK!PMRKETIHV\RMHS!

HUP\LK! IO! PQK! UHU]^VMV! TUH! WK! ]MH`KX! PI! [TIXMHS! OUPMS\KZ/! NQMTQ! TI\]X! aIPKHPMU]]^!

MRaUTP! IH! PQK! LK]MUWM]MP^! IO! PQK! VP\X^! ;8IPPKL! UHX! (KJMHKE)IHHKLVPKMH/! >:::<i! 2V!

RKHPMIHKX!KUL]MKL/!PQK!LK]MUWM]MP^!IO!PQMV!VP\X^!MV!NULLUHPKX!W^!PQK!LKa]MTUWM]MP^!UHX!

PQK! LKVKULTQKL! QUV! TULKO\]]^! LKTILXKX! KUTQ! VPKa! IO! PQK! aLIYKTP! PI! S\ULUHPKK!

LKa]MTUWM]MP^i!'H!UXXMPMIH/![TIXMHS!OUPMS\KZ!MV!]KVVKHKX!PQLI\SQ!PQK!aLIJMVMIH!IO!TIXMHS!

PLUMHMHS!;NQMTQ!NUV!aLIJMXKX!PI!PQK!LKVKULTQKL!MH!PQK!TIHPKmP!IO!PQMV!aLIYKTP<!UHX!

PQLI\SQ!PQK!UTl\MVMPMIH!IO!KmaKLMKHTK/!SUMHKX!PQLI\SQI\P!PQK!JULMI\V!VPKaV!IO!PQMV!

NIL`!;8KPKL!UHX!(U\O/!"__"<i!! !



! >5F!

097@"%*', A'*%!#:"! ''

"9%' *%@*%!%&"7"1/&' /8' 87*3*1=9" ' "%**/*1!( ' 1&' "9%' "%**/*1!(' !"#$1%!'

:1"%*7"#*%'

7' IL[NGSe' HTSLGLUaC'KXS' H[NLVKJMIS' LP'IL[[EMHIJKHLM' JMT'MSKRLVQO' JMT'KXS'

JTJNKJFHGHKa'LP'PJV3VHUXK'JIKLVO_'

!

!

N$1,-%2B1&-$(

#QK!aLKJMI\V!VKTPMIH!XMVT\VVKX!PQK!]MPKLUP\LK!PQUP!]MH`V!#KLLILMVR!, P\XMKV!UHX!PQK!OULE

LMSQP/! UHX! XMVT\VVKX! MH! XKaPQ! PQK! OULELMSQP!UHX!MPV! LK]UPMIHVQMa! NMPQ! MRRMSLUPMIH! UHX!

PKLLILMVR/! KVaKTMU]]^! MH! PQK! NU`K! IO! :D>>i! #QK! LKJMKN! IO! PQK! ]MPKLUP\LK! QMSQ]MSQPKX!U!

aUPPKLH!NQKLK!PQK![IPQKLZ!MV!TIHVPUHP]^!OLURKX!UV!U!PQLKUP/!WIPQ!MH!PQK!TUVK!IO!PKLLILMVR!

aIVP!:D>>!UHX!MH!PQK!TUVK!IO!MRRMSLUPMIH/!NQMTQ!MV!TIHO]UPKX!NMPQ!JULMI\V!TLMRKVi!#QK!

]MPKLUP\LK!LKJMKN!QMSQ]MSQPKX!UH!UXXMPMIHU]!PLKHX!PQUP!LK]UPKV!PI!PQK!SLINMHS!JMI]KHTK!

TIRMHS!OLIR!OULELMSQP!RM]MPUHP!SLI\aV/!UP!PMRKV!V\aaILPKX!UHX!RILK!IL!]KVV!IaKH]^!W^!

OULELMSQP!K]KTPILU]!SLI\aVi!0IHKPQK]KVV!OULELMSQP!SLI\aV!ULK!VK]XIR!]UWK]]KX!UV!TLMRMHU]!

IL!PKLLILMVP/!PQK^!ULK!U]RIVP!HKJKL!PLKUPKX!UV!U!PQLKUP!PI!VKT\LMP^/!\H]M`K!NMPQ!-\V]MRV!

]MJMHS!MH!PQK!3KVPi!1MJKH!PQKVK!aUPPKLHV!MP!NUV!HKTKVVUL^!PI!LKJMKN!UHX!MHPLIX\TK!PQK!

TIHTKaP!IO!OLURMHS!UHX!PI!Uaa]^!PQMV!TIHTKaP!PI!PQK!OMK]X!IO!PKLLILMVRi!'H!UXXMPMIH/!UV!IHK!

IO!PQK!aLKRMVK!IO!PQMV!PQKVMV!MV!PQUP!PQK!LKUTPMJK!TQULUTPKL!IO!PQK!OMK]X!IO!#KLLILMVR!, P\XMKV!

]KUXV! PQK! LKVKULTQ! PI! WK! T]IVK]^! ]MH`KX! PI! VPUPK! TIHTKLH/! PQK! ]MPKLUP\LK! LKJMKN! QUV!

XMVT\VVKX!PQK!aIVVMWM]MP^!PQUP!MRa]MTMP!UVV\RaPMIHV!UWI\P!PQK!PQLKUP!TIRMHS!OLIR!PQK!

IPQKL! WKTURK! HIP! IH]^! aULP! IO! SIJKLHRKHPU]! VKT\LMP^! HULLUPMJKV/! W\P! WKTURK! U]VI!



! >5: !

KRWKXXKX!MH!PQK!PKLLILMVR!]MPKLUP\LK/!UHX!PQMV!TUH!aLIJMXK!MHMPMU]!MHVMSQP!MHPI!PQK!UWVKHTK!

IO!PQK!OULELMSQP!MH!PKLLILMVR!]MPKLUP\LKi!!

#QK!LKV\]PV!aLKVKHPKX!QKLK!TIHTKLH!PQK!ULPMT]KV!aKLPUMHMHS!PI!OULELMSQP!PKLLILMVR!MH!PQK!

PMRKOLURK! "__>E"_>F! UHX! NKLK!OLIR! PQK! PQLKK! RUMH! #KLLILMVR! ,P\XMKV! 9I\LHU]V/!

VK]KTPKX!IH!PQK!WUVK!IO!PQKML!$EMHXKm/!PQK!YI\LHU]V!ULKA!,P\XMKV!MH!7IHO]MTP!UHX!#KLLILMVR/!

#KLLILMVR!UHX!8I]MPMTU]!6MI]KHTK!UHX!7LMPMTU]!,P\XMKV!IH!#KLLILMVRi!#QK!`K^ENILX!VKULTQ!

;MH!PQK!NQI]K!PKmP<!LKP\LHKX!U!PIPU]!IO!>F@5i!#QK!TQUaPKL!NM]]!WKSMH!NMPQ!U!l\UHPMPUPMJK!

IJKLJMKN!IO!PQK!ULPMT]KV!UHU]^VKX/!UHX!QIN!PQK^!ULK!LKaLKVKHPKX!MH!PQK!%mTK]!)UPUVKP!MH!

PKLRV!IO!OULELMSQP!OIT\V/!OULELMSQP!RKHPMIH/!OULELMSQP!TIRaULMVIHDTIEOIT\V!TUPKSILMVUPMIHi!

#QK!ULPMT]KV!NQMTQ!NKLK!MHa\P!MH!PQK!XUPUVKP!UHX!NKLK!TUPKSILMVKX!UV!QUJMHS!U![OULELMSQP!

OIT\VZ!;@><!QUJK!WKKH!O\LPQKL!UHU]^VKX!PQLI\SQ!U!RUH\U]!TIHPKHP!UHU]^VMV/!UVVMVPKX!W^!

-,!%mTK]!UHX!SUJK!]MOK!PI!5!PQKRKV!NMPQ!LK]UPKX!V\WEPQKRKVi!2H!KmPLUTP!OLIR!PQK!OULE

LMSQP!XUPUWUVK/!WIPQ!OIL!PQK!+UaMX!2aaLUMVU]!UHX!OIL!PQK!7IHPKHP!2HU]^VMV!MV!aLIJMXKX!MH!

2aaKHXMm!"i!

!

*\P!IO!PQK!PIPU]MP^!IO!PQK!ULPMT]KV!UVVKVVKX!;u>F@5</!=FB!XKU]!NMPQ!PQK!OULELMSQP!PI!VIRK!

KmPKHP/!KMPQKL!PQK^!RKHPMIH!PQK!OULELMSQP/!IL!PQK^!MHT]\XK!MP!OIL!TIRaULUPMJK!a\LaIVKV!h!

PQKVK!=FB!ULPMT]KV!WKTURK!U!aULP!IO!PQK!XUPUVKPi!#QK!RUYILMP^!IO!PQKVK!=FB!ULPMT]KV!IH]^!

XKU]!NMPQ!PQK!OULELMSQP!UP!U!V\aKLOMTMU]!]KJK]/!NMPQ!PQK!RUYILMP^!IH]^!RKHPMIHMHS!MP!;"F"!

ULPMT]KV/!B"iF5v</!NQM]K!5@!ULPMT]KV!;>5iC=v<!MHT]\XKX!MH!PQK!XUPU!WUVK!IH]^!RKHPMIH!PQK!

OULELMSQP! MH! TIRaULMVIH! PI! IPQKL! aQKHIRKHUi! *O! PQK! =FB! ULPMT]KV! MHT]\XKX! MH! PQK!

XUPUWUVK/!IH]^!@>!ULPMT]KV!;>_i5>v<!QUJK!PQK!OULELMSQP!UV!PQK!RUMH!OIT\Vi!#QK!WLKU`XINH!

IO!ULPMT]KV!aKLPUMHMHS!PI!OULELMSQP!PKLLILMVR!MV!VQINH!MH!PQK!TQULP!WK]IN/!UHX!M]]\VPLUPKV!



! >B_!

PQK! aKLTKHPUSK! IO! ULPMT]KV! NQMTQ! OIT\V/! RKHPMIH! IL! XKU]! NMPQ! OULELMSQP! UV! U! PKLR! IO!

TIRaULMVIHi!

!

!

!"#$%&'T)'']&.F"7#'C"-,'!.%=6"#,-'"7'+&%%1%"43'>-$K"&4'F"-&%.-$%&:'K"4-%"Q$-"17'12'JNT'.%-"/F&4'"7'

-,&'K.-.Q.4&'

!

#QK! @>! [OULELMSQP! OIT\VZ! ULPMT]KV! MXKHPMOMKX! ;>_i5>v<! PQUP! NKLK! a\W]MVQKX! MH! PQLKK! PIa!

PKLLILMVR!VP\XMKV!YI\LHU]V!WKPNKKH!"__>!UHX!"_>F!NKLK!V\WVKl\KHP]^!MHT]\XKX!MH!PQK!

TIHPKHP! UHU]^VMVi! #QKVK! @>! ULPMT]KV! NKLK! MHT]\XKX! LKSULX]KVV! IO! NQKPQKL! IL! HIP! PQK^!

MHT]\XKX!U!RKPQIXI]IS^!IL!U!RKPQIXV!VKTPMIH/!U!WLKU`XINH!IO!ULPMT]KV!NMPQ!IL!NMPQI\P!

RKPQIXI]IS^!PQUP!NKLK!UHU]^VKX!MH!PQK!VP\X^!MV!VQINH!MH!OMS\LK!:!WK]INi!#QK!5!PQKRKV!

RKHPMIHKX!MH!PUW]K!"!MH!PQK!HKmP!aUSKV!KRKLSKX!OLIR!PQK!UHU]^VMV!IO!PQKVK!@>!ULPMT]KVi!!!

!



! >B>!

!

!"#$%&'N)' ^&%/&7-.#&' 12' O(' _2.%=%"#,-' 21/$4[' .%-"/F&4' C"-,' .' K&K"/.-&K'_3&-,1K4[' 1%'
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!

#QK!OI]]INMHS!PUW]K!V\RRULMVKV!PQK!PQKRKV!UHX!TIXKV!PQUP!KRKLSKX!OLIR!PQK!TIHPKHP!

UHU]^VMV!TULLMKX!I\P!IH!PQK!@>![OULELMSQP!OIT\VZ!ULPMT]KV!XKKRKX!PI!QUJK!PQK!OULELMSQP!UV!

PQK!RUMH!OIT\V!IO!PQK!YI\LHU]!ULPMT]K/!MH!UXXMPMIH/!UP!PQK!KHX!IO!PQK!PUW]K/!U!RMHX!RUa!

TLKUPKX!PQLI\SQ!PQK!\VK!IO!U!PII]!TU]]KX!7ISS]K/!MV!aLIJMXKX!UV!U!JMV\U]!LKaLKVKHPUPMIH!IO!

PQK!PQKRKV!UHX!V\WPQKRKV!KRKLSKX!OLIR!PQK!TIHPKHP!UHU]^VMV!IO!PQK!OULELMSQP!OIT\VKX!

ULPMT]KVi!!

!

!

! !



! >B"!

!

"XS[SO' !EF3KXS[SO'

>i! 'XKI]IS^! ?I\HXULMKV!

7IHVaMLUT^!PQKILMKV!UHX!!

QMVPILMTU]!LKJMVMIHMVR!

&MmKX!SKHXKL!LI]KV!

%VTQUPI]ISMTU]!JMKNV!UHX!+2$*32!

7IRa]KmMP^!IO!MXKI]IS^!

+KUTPMIHV!PI!:D>>!

"i ! #KLLILMVR/!TIRR\HMTUPMIH!UHX!!

=i! PQK!RKXMU!

+K]UPMIHVQMa!NMPQ!PQK!a\W]MT!

+K]UPMIHVQMa!NMPQ!PQK!RKXMU!

8LIaUSUHXU!!

)UHSKLI\VHKVV!UHX!PQLKUP!aKLTKaPMIH!

@i! 2XUaPUWM]MP^!UHX!]MOKEVaUH!IO!!

Ci! PQK!SLI\a!

(KUXKLVQMa!UHX!]IHK!NI]JKV!

2XUaPUWM]MP^!UHX!SLI\a!V\LJMJU]!

3KUaIHV/!PULSKPV!UHX!VUPK]]MPK!TLMRKV!

0KPNIL`V!

5i! -UMHVPLKUR!aI]MPMTV! !

Bi! 1LMKJUHTKV!UHX!JMTPMRI]IS^! !

Fi! %HSUSKRKHPDXMVKHSUSKRKHP!!

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

!

'

+.QF&'J)'>$33.%0'12'-,&3&4'.7K'4$Q=-,&3&4'&3&%#&K'2%13'-,&'/17-&7-'.7.F04"4'12'-,&'O('

.%-"/F&4'21/$4&K'17'-,&'2.%=%"#,-)
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! >B@!

N%#-7-<9(

!

#QK!TIHPKHP!UHU]^VMV!IO!PQK!@>![OULELMSQP!OIT\VZ!ULPMT]KV!MH!PQMV!VP\X^!LKJKU]KX!PQUP!PQK!

ULPMT]KV!NKLK!XIRMHUPKX!W^!U!OIT\V!IH!MXKI]IS^i!#QK!RKUHMHS!IO!MXKI]IS^!MH!PQMV!TIHPKmP!

NUV!H\UHTKX!UHX!SMJKH!PQK!WLKUXPQ!UHX!TIRa]KmMP^!;2T`KLRUH!UHX!?\LHQUR/!"_>:<!IO!

PQK!TIHTKaP!U!H\RWKL!IO!V\W!PQKRKV!NKLK!U]VI!MXKHPMOMKXi!#QK!ULPMT]KV!XI!HIP!XKU]!NMPQ!

OULELMSQP!MXKI]IS^!UV!U!RIHI]MPQ/!LUPQKL!PQK^!MXKHPMO^!PQK!HUP\LK!IO!PQK!MXKI]IS^!UP!U!SLI\a!

]KJK]!UHX!MH!RUH^!TUVKV!\VK!PQK!OULELMSQP!\RWLK]]U!UV!U!LKOKLKHTK!OIL!TIRaULMVIHi!#QK!

V\WEPQKRKV!PQUP!KRKLSKX!\HXKL!PQK!PQKRK!IO!MXKI]IS^!ULK!XMVT\VVKX!WK]INi!

!

(Q`UPMcN\W)Q])\VM)!YMQPQRW)

!

2!VMSHMOMTUHP!V\WEPQKRK!PQUP!KRKLSKX!OLIR!PQK!UHU]^VMV!IO!PQK!YI\LHU]!ULPMT]KV!NUV!PQK!

TIRa]KmMP^!IO!OULELMSQP!MXKI]ISMKVi!'P!NUV!NMXK]^!HIPKX!PQUP!UPPKRaPMHS!PI!XMVT\VV/!XKOMHK!

IL!UHU]^VK!PQK!OULELMSQP!UV!U!RIHI]MPQ!NUV!MHUaaLIaLMUPKi!#QK!TIRa]KmMP^!NUV!aULPMT\]UL]^!

VPUL`!MH!LK]UPMIH!PI!PQK!XKOMHMPMIH!IO!PQK!I\PESLI\a!IL!PQK!KHKR^!IO!PQK!SLI\ai!'H!UXXMPMIH/!

QIN!U!OULELMSQP!SLI\a!IL!RIJKRKHP!LKUTPKX!PI/!RKRILMU]MVKX!IL!UXIaPKX!QMVPILMT!KJKHPV!

NUV!U!VMSHMOMTUHP!aIMHP!IO!XMOOKLKHTK!UTLIVV!PQK!JULMI\V!MXKI]ISMKVi!&IL!KmURa]K/!OULELMSQP!

SLI\aV!LKUTPKX!JKL^!XMOOKLKHP]^!PI!PQK!"_>>!*V]I!UPPUT`V!aKLaKPLUPKX!W^!2HXKLV!?LKMJM`q!

VIRK!RIJKRKHPV!Uaa]U\X!PQK!UPPUT`!UHX!QMV!RUHMOKVPI/!NQM]K!IPQKLV!TQUVPMVK!?LKMJM`!

WKTU\VK!QK!UPPUT`KX!NQMPK!aKIa]Ki! )KVaMPK!PQK!OUTP!PQUP!?LKMJM`ZV!VPUPKX!UMR!NUV!PI!

\HXKLRMHK!0ILNU^ZV!R\]PMT\]P\LU]!VITMKP^!UH!UMR!NMXK]^!VQULKX!UTLIVV!OULELMSQP!SLI\aV/!

PQK!PULSKPMHS!IO!NQMPK!0ILNKSMUH!VP\XKHPV!NUV!VKKH!W^!VIRK!UV!\HUTTKaPUW]Ki!,MRM]UL]^/!

OULELMSQP!SLI\aV!UHX!RIJKRKHPV!NKLK!HIP!\HMPKX!MH!PQKML!LKUTPMIH!PI!PQK!:D>>!UPPUT`V!MH!



! >BC!

PQK!.,2i!'H!VIRK!TUVKV!PQKLK!NUV!UH!\aVNK]]MHS!IO!UHPME-\V]MR!VKHPMRKHP!]KUXMHS!PI!U!!

V\LSK!MH!UPPUT`V!PINULXV!-\V]MR!TIRR\HMPMKV!NQI!NKLK!VKKH!UV!VIRKQIN!UVVITMUPKX!

NMPQ!PQK!aKLaKPLUPILV!IO!PQK!UPPUT`Vi!&IL!IPQKL!OULELMSQP!SLI\aV/!PQK^!VUN!PQK!UPPUT`!UV!

UH!UPPUT`!IH!PQK!aINKL!NMK]XKX!W^!PQK!9KNMVQ!TIRR\HMP^!IH!PQK!2RKLMTUH!KTIHIR^q!

MLIHMTU]]^!VIRK!OULELMSQP!SLI\aV!KmaLKVVKX!V\aaILP!OIL!2]EdUKXU!MH!PQK!UOPKLRUPQ!IO!PQK!

JMI]KHTK!IH!PQK!WUVMV!PQUP!PQK^![VTSMY)TX)MXM`WD))

2aULP! OLIR! PQK! `K^! MXKI]ISMTU]! V\WETUPKSILMKV! PQUP! ULK!TIRRIHa]UTK! MH!OULELMSQP!

RIJKRKHPV!IL!SLI\aV/!UHIPQKL!VMPK!IO!MXKI]ISMTU]!TIRa]KmMP^!MV!URIHSVP!PQK!VMHS]K!MVV\K!

SLI\aV/!OIL!KmURa]K!PQK!VKaULUPMVP/!UHPMEPUm/!UHPMES\H!TIHPLI]/!UHPMEUWILPMIH!RIJKRKHPVi!

&ULELMSQP!SLI\aV!UaaKUL!PI!WK!U!TIHPMH\I\V]^!TQUHSMHS!LKU]MP^!NQMTQ!OMHXV!KmaLKVVMIH!MH!

PQK! QKPKLISKHKMP^! IO! MHXMJMX\U]! MXKUV/! PULSKPV! UHX! WKQUJMI\LVi! $INKJKL/! NQM]K! PQKVK!

MXKUV!RU^!UaaKUL!VIRKNQUP!UX!QIT/!PQKLK!ULK!TIRRIHU]MPMKV!MXKHPMOMUW]K!KJKH!URIHSVP!

PQK!VMHS]KEMVV\K!MXKUVi!&IL!KmURa]K/!MXKI]ISMKV!MH!PQKML!R\]PMa]K!RUHMOKVPUPMIHV!TUH!WK!

T]UVVKX!MHPI!UHPMEVPUPKDUHPMEOKXKLU]MVR/!RMVIS^HMVPMT/!LK]MSMI\V]^!RIPMJUPKX!UHX!LUTMVRi!'H!

LK]UPMIH! PI! PQMV! MVV\K!-KQPU! ;"_>CA! @>B<!NLIPK! PQUP!Bo) \VM) VM\MSQRMXMN\W) T`QXR)

`QbM`MX\[)Q])\VM)SNRV\)mT[)^MPP)T[)Q])]M`NXN[\)`QbM`MX\[n)TXY)\VM)YNbMS[M)NYMQPQRNM[)

\VMW) [\M`) ]SQ`8) \VM) bTSNM\W) Q]) YN[ZQaS[M[) \VMW) M`UPQW8) TXY) \VM) YNbMS[N\W) NX) \VMNS)

MXRTRM`MX\) ^N\V) \VM) RMXYMSMY) [MP]) TXY) Q\VMS) m&^QS_NX) 0=E*l) 6QRVTYT`) 0==Fl)

7TZZVM\\T)TXY).Q^MS)*JJ*nDC)!

)

)

)

)

)



! >B5!

7QaXYTSNM[)

)

?I\HXULMKV!UV!WIPQ!U!aQ^VMTU]!RUHMOKVPUPMIH!UV!NK]]!UV!U!XK]MHKUPMIH!IO!VK]O!UHX!IPQKL!

NUV! U! aLIRMHKHP! PQKRK! PQUP! KRKLSKX! MH! PQK! UHU]^VMV! IO! PQK! ULPMT]KV! OIL! PQMV! VP\X^i!

?I\HXULMKV! aLMRULM]^! KRKLSKX! UV! PQK! XKRULTUPMIH! WKPNKKH! PQK! MHSLI\a! UHX! PQK!

I\PSLI\a!UV!NK]]!UV!PQK!SKISLUaQMT!XKRULTUPMIH!IO!HUPMIHU]!UHX!LKSMIHU]!WILXKLVi!

#QK!TLKUPMIH!IO!MHESLI\aV!UHX!I\PESLI\aV!MV!U!HILRU]!aULP!IO!MHPKLaKLVIHU]!LK]UPMIHVQMaV/!

UHX!NK!`HIN!OLIR!VITMU]!MXKHPMP^!PQKIL^!PQUP!PQKVK!ULK!aIVMPMJK!UHX!HKTKVVUL^!MH!VITMKP^!

;#UYOK]!UHX!#\LHKL/!"__><i!$INKJKL/!MH!PQK!TUVK!IO!PQK!OULELMSQP!PQK!UMR!MV!PQK!TLKUPMIH!IO!

TI]]KTPMJK! QUPK! UHX! XMVTLMRMHUPMIH! ;6KL`\^PKH/! "_>=<i! 3QM]K! OIL! PQK!OULELMSQP! PQK!

XKOMHMPMIH!UHX!XK]MHKUPMIH!IO!PQK!I\PESLI\a!MV!MRaILPUHP/!MP!MV!U]VI!MRaILPUHP!PQUP!PQK!I\P E

SLI\a!TUH!WK!aILPLU^KX!UV!U!\HMOMKX!KHPMP^i!#QMV!XIKV!HIP!QINKJKL!aLKJKHP!U!VQMOPMHS!MH!

PQK!TUPKSIL^!IL!RKRWKLVQMa!IO!PQK!I\P ESLI\a!PQUP!MV!PQK!OIT\V!IO!PQK!OULELMSQP!SLI\aVZ!

UPPKHPMIH/!UHX!U!VQMOP!MH!NQUP!TIHVPMP\PKV!PQK!MHESLI\ai!#QK!XKVMSHUPKX!I\PESLI\a!TUH!

TQUHSK!UTTILXMHS!PI!PQK!SLMKJUHTKV!WKMHS!KmaLKVVKX!QINKJKL/!PQKLK!ULK!VIRK!TILK!I\PE

SLI\a!TUPKSILMKV!PQUP!ULK!IRHMaLKVKHP!OIL!PQK!OULELMSQP!SLI\aVDRIJKRKHPA!MRRMSLUHPV/!

LKO\SKKV/! W]UT`! aKIa]K/! 9KNMVQ! aKIa]K/! -\V]MRV/! SIJKLHRKHPV! UHX! K]MPKV!LI\PMHK]^!

OKUP\LK!aLIRMHKHP]^!MH!OULELMSQP!LQKPILMTi!#QK!RKLK!KmMVPKHTK!IO!V\TQ!OULELMSQP!SLI\aV!MH!

VITMKP^!MV!HIP!V\OOMTMKHP!OIL!PQK!SLI\a!RKRWKLV!h!PQK^!ULK!UTPMJK!MH!PQK!TIHVPL\TPMIH!IO!

I\P ESLI\aV! UV!PQLKUPKHMHS! UHX! XUHSKLI\Vi! 'H! UXXMPMIH/! PQK! HUP\LK! IO! PQK! I\PESLI\a!

VaKU`V!PI!PQK!MXKHPMP^!IO!PQK!MHESLI\a/!UHX!+KMTQKL/!$UV]UR!UHX!+UPQ!VaKU`!IO!UH!MHJKLVK!

LK]UPMIHVQMa! WKPNKKH! PQK! PQLKUPKHMHS! I\PESLI\a! UHX! PQK! JMLP\I\V! MHESLI\a! ;+KMTQKL/!

$UV]UR/!UHX!+UPQ/!"__F<i!2V!U!LKV\]P!IO!PQMV!TIHVPL\TPMIH/!PQK!JMI]KHTK!TULLMKX!I\P!W^!PQK!

MHSLI\a! MV! LKPU]MUPIL^! UHX! MV! U]NU^V! TIHVPL\TPKX! UV!WKMHS! TULLMKX! I\P! UV! U! LKV\]P! IO!



! >BB!

aLIJITUPMIHi!1KHKLU]]^/!PQK!UTPMIHV!IO!OULELMSQP!SLI\aV!ULK!VKKH!UV!U!HKTKVVUL^!KOOILP!PI!

KLUXMTUPK! U! XUHSKLI\V! I\PSLI\a! NQMTQ! PQLKUPKHV! PQK! MXKHPMP^DWI\HXULMKV! IO! PQK! MHE

SLI\ai!&IL!KmURa]K/!)\LQUR!;"__=</!LKOKLLMHS!PI!PQK!2RKLMTUH!OULELMSQP!UHX!MH!aULPMT\]UL!

PI!PQK!'HXMUHU!UHX!-MTQMSUH!-M]MPMU!7ILaV/!NLMPKV!PQUP!o'H!UH!*aKH!(KPPKL!PI!PQK!8LKVMXKHP!

MH!KUL]^!0IJKRWKL!RKRWKLV! IO!PQK! 'HXMUHU!-M]MPMU!7ILaV!UHX! IO!PQK!-MTQMSUH!-M]MPMU!

7ILaV! 3I]JKLMHKV! NKLK! URIHS! PQIVK! NQI! XKT]ULKX! PQUP! RM]MPMUV! QUX! WKKH! VKP! \a! PI!

aLIPKTP!2RKLMTU!USUMHVP!KHKRMKV!WIPQ!XIRKVPMT!UHX!OILKMSHo!;ai>_5</!M]]\VPLUPMHS!UP!PQK!

VURK!PMRK!PQK!MRaILPUHTK!IO!HUPMIHU]!WILXKLV!UV!NK]]!UV!PQK!OLURMHS!IO!PQK!MHESLI\a!

JMI]KHTK!UV!RKLK]^!LKPU]MUPIL^i!

+K]UPKX!PI!PQK!TIHVPL\TPMIH!IO!PQK!MHESLI\a!UHX!PQK!I\PESLI\a!UHX!UH!KmPKHVMIH!IO!PQK!

HKKX!OIL!OULELMSQP!UXQKLKHPV!PI!MRUSMHK!PQK! I\PESLI\a!UV!U!QIRISKHI\V! IPQKL!MV!PQK!

WK]MKO!PQUP!!UP!UTQMKJMHS!cVURKHKVVe!PQLI\SQ!UH!cKPQHMTU]]^!QIRISKHKI\V!PKLLMPIL^e!MV!U!

aLMILMP^! IO! PQK! RIJKRKHPi! $KLK/! PQK! KmPKLHU]! WI\HXULMKV! IO! PQK! MHSLI\a! ;IOPKH!

V^HIH^RI\V!NMPQ!VIRK!VMRa]MOMKX!MXKU!IO!U!HUPMIH<!WKTIRK!JMPU]!PI!̀ KKa!I\P!PQK!KmPKLHU]!

KHKR^!W\P!U]VI!PI!KHV\LK!QIRISKHKMP^!URIHSVP!PQK!aIa\]UPMIHi!$KHTK/!UHX!]MH`KX!PI!

PQK!V\WEPQKRK!IO!PQK!TLKUPMIH!IO!KHKRMKV/!PQIVK!NQI!PQLKUPKH!PQMV!KOOILP!PI!RUMHPUMH!

VT`MXM[[/!KJKH!MO!PQK^!ULK!aULP!IO!PQK!MHESLI\a/!WKTIRK!!VKKH!UV!PQK!KHKR^i!!

!

(QX[UNSTZNM[)TXY)VN[\QSNZTP)SMbN[NQXN[`))

!

'H!PQK!TIHPKHP!UHU]^VMV!IO!PQK!ULPMT]KV!OIL!PQMV!VP\X^!TQX[UNSTZW)NUV!U!RUYIL!V\WEPQKRK!

PQUP!OKUP\LKX!NMXK]^!MH!PQK!]MPKLUP\LKi!?IPQ!TIHVaMLUTMKV!UHX!QMVPILMTU]!LKJMVMIHMVR!ULK!

NMXK]^! LKTISHMVKX! UV! VKLJMHS! MRaILPUHP! O\HTPMIHV! OIL! PQK!OULELMSQP!UHX! TIHVaMLUTMKV/!

LUHSMHS! OLIR! XKERUVT\]MHMVUPMIH! PI! KPQHMT! LKa]UTKRKHP/! NKLK! NMXK]^! XIT\RKHPKXi!



! >BF!

7IHVaMLUTMKV!MHJI]JKX!PQK!TIEILXMHUPKX!UTPMIHV!IO!KPQMTDLK]MSMIHV!SLI\aV!;KiSi!PQK!9KNMVQ!

7IRR\HMP^</!PQK!LI]K! IO!QMVPILMTU]!KJKHPV!MH!O\LPQKLUHTK!IO!S]IWU]MVP!USKHXUV!;KiS!PQK!

$I]ITU\VP<!UHX!PQK!VMHS]MHS!I\P!IO!OURM]MKV!IL!MHXMJMX\U]V!UV!NMK]XMHS!S]IWU]!aINKL!;KiSi!

1KILSK!,ILIV/!PQK!+IPQVTQM]XV<i!!&IL!KmURa]K/!-MTQUK]!;"__=A!55</!MH!U!TIRRKHPUL^!aMKTK!

IH!3M]]MUR!8MKLTK/!U\PQIL!IO!PQK!#\LHKLbV!)MULMKV/!XKVTLMWKV!PQK!TIHVaMLUT^!PQKIL^!NQMTQ!

MV! UH! MHPKSLU]! aULP! IO! PQK! #\LHKLbV! )MULMKVb! NIL]XJMKN! NQMTQ! VKKV! PQK! oSN[M) Q]) \VM)

ZQaX\MSZaP\aSM8)^VNZV)ZQ``MXZMY)NX)\VM)0=+J[8)^T[)XQ)`MSM)[UQX\TXMQa[)SM[UQX[M)\Q)

ZQX\M`UQSTSW) ZQXYN\NQX[8) Oa\) ST\VMS) T) 9aP\aS_T`U]) \Q) YM[\SQW) \VM) aXYMSUNXXNXR) Q])

:M[\MSX)ZNbNPNeT\NQXD)goh)\VM)TX\NÂTS)TXY)ZNbNP)SNRV\[)`QbM`MX\)Q])\VN[)MST)[M\)\VM)ZQaX\SW)

QX)T)YM[\SaZ\NbM)ZQaS[M)]SQ`)^VNZV)N\)VT[)WM\)\Q)SMZQbMSpD)

!

3NcMY)RMXYMS)SQPM[))

)

#QK! MVV\K! IO! OMmKX! SKHXKL! LI]KV! MV! TIRRIHa]UTK! URIHSVP!OULELMSQP! SLI\aV! UHX!

RIJKRKHPV!QINKJKL/!PQKLK!MV!VIRK!JULMUWM]MP^!ULI\HX!PQMVi!8LKXIRMHUHP]^/!OMmKX!SKHXKL!

LI]KV!KRKLSK!!UV!aULP!IO!U!!NIL]XJMKN!NQKLK!RU]KV!UHX!OKRU]KV!ULK!cHUP\LU]]^e!XKOMHKX!

UHX!OMmKX/!UHX!NQKLK!JMLM]MP^!MV!UP!VPU`K!X\K!PI!OKRMHMVR/!PLUHVELMSQPV!KPTi!#QK!XMVT\VVMIH!

IH!OMmKX!SKHXKL!LI]KV!!UV!MP!KRKLSKX!MH!PQK!ULPMT]KV!LKJMKNKX!OIL!PQMV!VP\X^!NUV!HIP!IH]^!

LK]KJUHP!OIL!OKRU]K!MXKHPMP^/!W\P!U]VI!OIL!TIHTKaPV!IO!RU]KHKVV!UHX!RUVT\]MHMP^q!QKLIMVR/!

V\aaILP! OIL! PQK! RM]MPUL^! UHX! -MmKX! RULPMU]! ULPV! ;--2<! NKLK! TIRRIH! OKUP\LKV! IO!

UXQKLKHPV! PI!PQK!OULELMSQPi! -UVT\]MHMP^! MV/! OIL! KmURa]K/! XKVTLMWKX! UV!VQINH!PQLI\SQ!

aKLVIHU]!JMI]KHTK/! ,MRM!UHX!3MHXMVTQ! ;"_>FA! :<!OI\HX!PQUP!BNX\MSUMS[QXTP)bNQPMXZM)gN[)

[MMXh)T[)T)`T[ZaPNXM)MXYMTbQaS8)^VMSMT[)[VQQ\NXR)QS)OQ`ONXR)UMQUPM)]SQ`)T)YN[\TXZM)

^T[)ZQX[NYMSMY)YN[VQXQaSTOPM)TXY)aX]TNSC)!



! >B:!

/[ZVT\QPQRNZTP)bNM^[)TXY)$-,%:-D))

!

2! LKT\LLKHP! RIPMO! MH! PQK! TIHPKHP! UHU]^VKX! MV! LK]UPKX! PI! UaITU]^aPMT! JMKNV! UHX! PI! UH!

\aTIRMHS! LUTMU]! QI]^! NUL! ;+2$*32<! NQKLK! LUTMU]! UHX! LK]MSMI\V! ;7QLMVPMUH<! TIHTKLH!

MHPKL]UTKi!#QKVK!UaITU]^aPMT!JMKNV!VKKR!PI!WK!U]VI! ]MH`KX!PI!U!V\LJMJU]MVP!aKLVaKTPMJK!

NQKLK!PQK!MHXMJMX\U]V!OKK]!PQK!HKTKVVMP^!PI!WK!LKUX^!OIL!MRaKHXMHS!TIHO]MTPi!&MHU]]^/!MH!PQK!

UHU]^VMV!IO!VIRK!ULPMT]KV!OIL!PQMV!VP\X^!MP!UaaKULKX!PQUP!URIHSVP!PQK!OULELMSQP!LUTMU]!QI]^!

NUL!NUV!MHKJMPUW]K!UHX!PQK!aIVVMWM]MP^!IO!V\TQ!NUL!WKMHS!VPLUPKSMTU]]^!aLKTMaMPUPKX!NUV!U!

VMSHMOMTUHP!TIHVMXKLUPMIHi!7I\a]KX!NMPQ!PQK!aLKTMaMPUPMIH!IO!U!NUL/!RUH^!ULPMT]KV!XKVTLMWK!

PQK!S]ILMOMTUPMIH!IO!JMI]KHTK/!NQKLK!PQK!JMI]KHTK!UVV\RKV!UH!UKVPQKPMT!XMRKHVMIH/!UHX!

NQMTQ! ]KUX! PI! U! aU]MHSKHKVMVA! U! VUTLMOMTKEWILH! LKWMLPQ! NQMTQ! WKHKOMPV! PQK! NQI]K!

;XKVKLJMHS<! TI]]KTPMJMVPq! MH! PQMV! LKSULXV! 4IQK]KL! UHX! 8IaK]]U! ;"_>FA! =<VPUPK! PQUP!B#VM)

aXN]WNXR)NYMQPQRNZTP)MPM`MX\)Q])\VM[M)TZ\QS[)N[)M[[MX\NTPPW)TUQZTPWU\NZ)STZN[`)mNDMD8)\VM)NYMT)

Q])OMNXR)BUTS\)Q])TX)NXXT\MPW)[aUMSNQS)ONQRMXM\NZ)STZM)mNDMD8)i`T[\MS)STZMfn)\VT\)N[)aXYMS)

T\\TZ_)OW)STZMÀNcNXR)TXY)NX\MSZaP\aSTP)McZVTXRMCnDC)!

!

! '



! >F_!

+#,,-,&./K(B-//2$&B31&-$(3$%(14#(/#%&3*(3(.9/;&-1&B(,#731&-$.4&"Y(

!

#QMV!SLI\a!IO!V\WEPQKRKV!SLUJMPUPKV!ULI\HX!PQK!LK]UPMIHVQMa!IO!OULELMSQP!SLI\aV!NMPQ!PQK!

RKXMU!UHX!PQK!SKHKLU]!a\W]MT/!UV!NK]]!UV!ULI\HX!PQKRKV! IO!aLIaUSUHXU! ;UHX!LK]UPKX!

PII]V<!UHX!aKLTKMJKX!XUHSKLI\VHKVV!IO!V\TQ!SLI\aVi!

)

$MPT\NQX[VNU)^N\V)\VM)UaOPNZ)

!

#QK! LK]UPMIHVQMa! WKPNKKH!OULELMSQP! RIJKRKHPV! UHX! PQK! a\W]MT! XIKV! HIP! VKKR! PI! WK!

TIHVMVPKHP/!HIL!XI!V\TQ!RIJKRKHPV!VKKR!PI!WK!\HMJITU]]^!MHPKLKVPKX!MH!K]MTMPMHS!V\aaILP!

OLIR! PQK! NMXKL! a\W]MTi!*H! T]IVKL! UHU]^VMV/! PQK! LK]UPMIHVQMa! NMPQ! RUMHVPLKUR! VITMKP^!

VKKRV!PNIOI]XA!IH!IHK!QUHX/!TKLPUMH!RIJKRKHPV!]II`!UP!SKPPMHS!RILK!MHJI]JKX!MH!PQK!

VITMKP^! PQLI\SQ! PQK! Kma]IMPUPMIH! IO! SLMKJUHTKV/! IPQKL! RIJKRKHPV! ULK! aKLTKMJKX! UV!

XMJILTKX! OLIR! PQK! RUMH! VITMKP^! ;UV! PQK! 0KIE0UpM! RIJKRKHPV<! UHX! XI! HIP! UMR! UP!

KmaUHXMHS!PQKML!V\aaILP!WUVKi!3QUP!KRKLSKV!OLIR!PQK!TIHPKHP!UHU]^VMV!MV!PQUP!PQK!LKV\]PV!

IO!UPPKRaPV!PI!SUMH!a\W]MT!V\aaILP!PKHX!PI!SI!MH!PNI!aIVVMW]K!XMLKTPMIHV/!IL!PQK!a\W]MT!

VKKRV! PI! OI]]IN!UOPKL! U! LUTMVP! \aV\LSK/! KMPQKL! PQK! VITMKP^! SIKV! PQLI\SQ! U! VILP! IO!

cUNU`KHMHSe!aLITKVV!MH!LK]UPMIH!PI!PQK!PQLKUP!IO!V\TQ!SLI\aV!;PQMV!MV!]MH`KX!PI!UTPMIHV!

TIRRMPPKX!W^!PQK!SLI\aV<i!!

'H!LK]UPMIH!PI!QIN!PQK!a\W]MT!UT`HIN]KXSKV!PQK!UTPMIHV!aKLaKPLUPKX!W^!OULELMSQP!SLI\aV/!

HI!IHK!UTPMIH!LKTKMJKV!\HMJITU]!UPPKHPMIHi!&LIR!PQK!]MPKLUP\LK!UHU]^VKX/!MP!UaaKULV!PQUP!

UPPUT`V! V\TQ! UV! PQK! IHK! aKLaKPLUPKX! W^! 2HXKLV! ?LKMJM`! MH! "_>>! UHX! PQK! *`]UQIRU!

WIRWMHS!MH!>::C/!PKHX!PI!XMJMXK!PQK!a\W]MT!LKSULXMHS!PQKML!aKLTKaPMIH!IO!OULELMSQP!SLI\aVi!

#QK!*`]UQIRU!WIRWMHS!VKKRKX!PI!QUJK!LKV\]PKX!MH!U!HKSUPMJK!a\W]MT!aKLTKaPMIH!PI!PQK!



! >F>!

RIJKRKHP!MH!PQK!.,2/!UV!U!LKV\]P!PQK!OULELMSQP!NUV!O\LPQKL!XMJILTKX!OLIR!VITMKP^i!*H!PQK!

IPQKL!QUHX/!PQK!UPPUT`!aKLaKPLUPKX!W^!2HXKLV!?LKMJM`!VKKRKX!PI!QUJK!QUX!U!XMOOKLKHP!

MRaUTP!IH!PQK!a\W]MT!MH!+\VVMU/!NQKLK!PQK!aLKVKHTK!IO!PQK!OULELMSQP!MH!PQK!aIa\]UL!T\]P\LK!

VKKRKX! PI! WK! RILK! NMXKVaLKUX/! UHX! NQMTQ! LKV\]PKX! MH! U! QKLIMpUPMIH! IO! PQK! UTPV!

TIRRMPPKX!W^!?LKMJM`i!!

!

B3QS)\VM)`NPN\NT[8)USMYQ`NXTX\PW)\VM)USQbNXZM)Q])\VM)STYNZTP)SNRV\8)\VM)T\\TZ_[)TUUMTS)\Q)

VTbM)VTY)`QSM)Q])TX)N`UTZ\D)!\)VT[)PQXR)OMMX)[aRRM[\MY)\VT\)N]):TZQ)`TS_MY)T)ZT\TPW[\)

]QS)\VM)`NPN\NT[8)\VM)%_PTVQ`T)(N\W)OQ`ONXR)YMTP\)\VM`)T)[MbMSM)OPQ^8)YSNbNXR)T^TW)PM[[)

ZQ``N\\MY)`M`OMS[)T[)UaOPNZ)QUNXNQX)VTSYMXMY)TRTNX[\)^VT\)^T[)[MMX)T[)\VM)[QaSZM)Q])

SNRV\ÂNXR)\MSSQSDC);)\LQUR/!"__=A!>_FE>_:<i!

))

#QK!LKUTPMIHV! IO!+\VVMUZV!aI]MPMTU]!LMSQPENMHS!LKaLKVKHPUPMJKV!PI!?LKMJM`ZV!UTPMIHV!QUJK!

WKKH!QKPKLISKHKI\V!UHX!PQ\V!TUH!WK!]MH`KX!PI!PQK!TIRa]Km!HUP\LK!IO!PQK!MXKI]IS^!IO!PQK!

OULELMSQPi!3QM]K!VIRK!aULP^! ]KUXKLV!UHX!RM]MPUHPV!MH!+\VVMU!KmaLKVVKX!V\aaILP!OIL!PQK!

UTPMIHV!IO!2HXKLV!?LKMJM`!UHX!QIaKX!OIL!cRILK!?LKMJM`;V<!MH!3KVPKLH!TI\HPLMKVe/!IPQKLV!

QUJK!MHVPKUX!LKHI\HTKX!QMV!UTPMIHV!TIRRKHPMHS!IH!?LKMJM`ZV!MXKI]IS^/!TIHXKRHMHS!QMV!

JMI]KHP!PUTPMTVi!

%JKH!MHVMXK!UaaULKHP]^!\HMPULMUH!RIJKRKHPV/!V\TQ!UV!PQK!+\VVMUH!HKIE0UpM!UHX!3QMPK!

8INKL!;0,D38<!RIJKRKHP/!JMKNV!IH!?LKMJM`ZV!UTPMIH!NKLK!TIHPLUXMTPIL^i!%RW]KRUPMT!MV!

PQK!TUVK!IO!VIRK!RM]MPUHPV!IO!PQMV!RIJKRKHPA!NQM]K!VIRK/!KmaLKVVKX!V\aaILP!UHX!LUMVKX!

2HXKLV!?LKMJM`!PI!V^RWI]!IO!U!HKN!$I]^!3UL/!IPQKLV!UTPMJK]^!KmaLKVVKX!XMVUaaLIJU]!IO!

?LKMJM`ZV!UTPMIHi!#QK!LKUVIH!OIL!PQMV!XMVTLKaUHT^/!LKVMXKV!MH!PQK!RUHMOKVPI!LK]KUVKX!W^!

2HXKLV!?LKMJM`/!NQMTQ!VKKRV!PI!KmaLKVV!aIVMPMJK!UPPMP\XKV!PINULXV!9KNV/!NQKLKUV!UHPME



! >F"!

,KRMPMVR!MV!U!aM]]UL!IO!0KIE0UpM!RIJKRKHPVi!3QM]K!PQMV!LKaLKVKHPV!UH!KmURa]K!IO!MHPKLHU]!

XMVTLKaUHT^! MH! LK]UPMIH! PI! PQK! MXKI]IS^/! U! VMRM]UL! QKPKLISKHKMP^! IO! JMKNV! MV!KJMXKHP!

URIHSVP!PQK!VaKTPL\R!IO!OULELMSQP!RIJKRKHPV/!UHX!MH!MPVK]O!LKaLKVKHPKX!W^!PQK!JULMKX!

UHX!Va]MHPKLKX!LKU]MP^!IO!V\TQ!RIJKRKHPVi!!

!

$MPT\NQX[VNU)^N\V)\VM)6MYNT)

!

#QK!LK]UPMIHVQMa!WKPNKKH!PQK!RUMHVPLKUR!RKXMU!UHX!PQK!OULELMSQP!MV!TIRa]Km!UHX!JULMKV/!

UTLIVV!PMRK! UHX! TIHPKmPi! #QK! LK]UPMIHVQMa!XIKV! HIP! VKKR! PI! WK! IOPKH! TIHVMXKLKX! MH!

ULPMT]KV!XKU]MHS!NMPQ!PQK!OULELMSQP!UHX!NQKH!XIHK/!PQK!PIaMT!MV!PLKUPKX!MH!LK]UPMIH!PI!PQK!

SLI\a! LUPQKL! PQUH! PI! PQK! NQI]K! RIJKRKHPi! &IL! KmURa]K/! UH! UHU]^VMV! IO! PQK! RKXMU!

XMVTI\LVK!MH!+\VVMU!ULI\HX!?LKMJM`ZV!UTPMIH/!QMSQ]MSQPKX!PQUP!XMVTI\LVKV!ULI\HX!UHX!OLIR!

PQK!OULELMSQP!ULK!HILRU]MVKX!UHX!aULP! IO!RUMHVPLKUR!RKXMU!XMVTI\LVKi! *PQKL!SLI\aV/!

MHVPKUX/!QUJK!U!RILK!QIVPM]K!LK]UPMIHVQMa!NMPQ!PQK!RKXMU/!UV!MP!VKKRV!PQUP!IHK!IO!PQK!

TQULUTPKLMVPMTV!IO!OUVTMVR!MV!QUPK!PINULXV!PQK!RKXMU!UHX!LKaILPKLVi!#QMV!U]VI!UaaKULV!PI!

KRKLSK! MH! LKVaIHVK! PI! PQK! TIRa]Km! NU^V! PQLI\SQ!NQMTQ! OULELMSQP!SLI\aV! ULK!

UaaLIUTQKXA!NQKH!]II`MHS!UP!PQK!0UPMIHU]! ,ITMU]!-IJKRKHP!.HXKLSLI\HX!;0,.</!PQK!

TIHPKHP!UHU]^VMV!VQINV!U!TIRa]KmMP^!LKSULXMHS!RKXMU!LKaLKVKHPUPMIH!IO!PQK!RIJKRKHP!

UHX!MPV!UTPMIHi!&IL!KmURa]K/!PQK!RKXMU!XMVTI\LVK!ULI\HX!PQK!0,.!VKKR!PI!aLISLKVV!OLIR!

UH!KmaLKVVMIH!IO!V\aaILP!PI!U!aIVMPMIH!IO!IPQKLMHS!IO!PQK!OULELMSQPi!$KHTK/!NQM]K!UP!PQK!

WKSMHHMHS!PQKLK!NUV!U!TKLPUMH!QIRISKHMVUPMIH!IO!PQK!JMTPMR!IO!PQK!0,./!NQI!HIHKPQK]KVV!

MV! XKaMTPKX! UV! XMVPMHTP! OLIR! PQK! cHUPMJKe! aIa\]UPMIH/! UHX! PQK! JMI]KHTK! PLKUPKX! UV! UH!

KmaLKVVMIH! IO! aKLVIHU]! SLMKJUHTKVi!#QMV! aIVMPMIH! VQMOPV!NMPQ! PQK! RKXMU! XKaMTPMHS!PQK!

JMI]KHTK! UV! KmaLKVVMIH! IO! PQK! MXMIV^HTLUPMT! QUPK!UHX!IPQKLMHS! PQIVK! UXQKLMHS! PI! PQK!



! >F=!

RIJKRKHP!UHX!U!OULELMSQP!MXKI]IS^/!U!TQUHSK!NQMTQ!MV!MHXMTUPKX!MH!PQK!\VK!IO!PQK!NILX!

cPKLLILMVPei!1LUKO! ;"_>FA!@<!XKU]V!NMPQ!PQMV!MH!PQK!TIHPKmP! IO!U!VP\X^! IH!PQK!0UPMIHU]!

,ITMU]MVP!.HXKLSLI\HX!;0,.<!UHX!LKaILPV!PQUP!B\VMNS)TONPN\W)\Q)NX[\N\a\NQXTPNeM)ZQVMSMX\)

NX\MSUSM\T\NQX[) Q]) \VM) ^QSPY) `MTX[) \VT\) \VM) `MYNT) VQPY) ZQX[NYMSTOPM) [QZNQAUQPN\NZTP)

UQ^MSl)\VMW)ZQX[\TX\PW)SMA[\TONPNeM)BXQS`TPN\WC)TXY)`MYNT\M)ZQX]PNZ\[8)\VMSMOW)[VTUNXR)

\VM)]PaNY)OQaXYTSNM[)Q])\VT\)^VNZV)N[)ZQX[NYMSMY)[QZNTPPW)TZZMU\TOPMD)gohDC!)

)

.SQUTRTXYT)

!

7IHVMXKLUPMIH!ULI\HX!aLIaUSUHXU!IO!OULELMSQP!SLI\aV!VKKRV!PI!RIVP]^!]II`!UP!PQK!LI]K!

a]U^KX!W^!PQK!MHPKLHKP/!MH!aULPMT\]UL!VITMU]!RKXMUi! 'P!KRKLSKV!OLIR!XMOOKLKHP!aMKTKV!IO!

LKVKULTQ!PQUP!SLI\aV!NQI!KHSUSK!MH!VITMU]!RKXMU!UTPMJMPMKV!XI!VI!MH!ILXKL!PI!KmaUHX!PQKML!

LKTL\MPRKHP!UV!NK]]!UV!IO!TI\LVK!MHTLKUVMHS!PQKML!JMVMWM]MP^!MH!PQK!RUMHVPLKUR!VITMKP^i!

#LUXMPMIHU]!NU^V!IO!aLIaUSUHXU!VPM]]!KmMVP!QINKJKL/!UHX!UH!KmURa]K!MV!PQK!TUVK!IO!$MHX\!

3IRKH! MH!OULELMSQP!SLI\aV/!NQKLK!LKTL\MPRKHP!UHX!aLIaUSUHXU!ULK!TULLMKX!I\P!PQLI\SQ!

U! VPLIHS! aLKVKHTK! IH! PQK! PKLLMPIL^! ;-K QPU/! "_>C<i!#I! M]]\VPLUPK! PQK! aIMHP! IO! PQK! TIE

KmMVPKHTK!IO!HKN!UHX!PLUXMPMIHU]!OILRV!IO!aLIaUSUHXU/!-KPQU!;"_>CA!@"@<!NLMPKV!PQUPA!

B\VSQaRV)<,2 )\TUM[8)TaYNQZT[[M\\M[)TXY)SMZQSYNXR)Q]) \VMNS)[UMMZVM[8)$N\VT`OTST)TXY)

Q\VMS) PMTYMS[) Q]) \VM) ,NXYa) SNRV\ÂNXR) `QbM`MX\) [MMUMY) NX\Q) MbMSWYTW) TXY) NX\N`T\M)

[UTZM[)Q])PNbNXR)TXY)OMNXRDC)

)

)

)

)



! >F@!

&TXRMSQa[XM[[))

!

&KN!ULPMT]KV!VKKR!PI!PU`K!MHPI!UTTI\HP!PQK!aKLTKaPMIH!IO!PQLKUP!aKLTKaPMIH!TIRMHS!OLIR!

OULELMSQP! KmPLKRMVRi! 2RIHS! PQKVK! ULPMT]KV/! PQKLK! XIKV! HIP! VKKR! PI! WK! USLKKRKHP! MH!

PKLRV!IO!QIN!PQK!OULELMSQP!MV!aKLTKMJKXi!2WI\P!QU]O!IO!PQKR!aIMHP!PINULX!UH!MHTLKUVKX!

TIHTKLH!LKSULXMHS!PQK!PQLKUP!TIRMHS!OLIR!OULELMSQP/!KVaKTMU]]^!OIL![]IHK!NI]JKVZ/!NQM]K/!

PQK!IPQKL!QU]O!PU]`!UWI\P!XMOOKLKHTKV!MH!PQK!PQLKUP!UVVKVVRKHP!NQKH!XKU]MHS!NMPQ!OULE

LMSQP/! LKaILPMHS! XMOOKLKHTKV! NQKH! ]II`MHS! UP! MXKI]ISMTU]]^! RIPMJUPKX! JKLV\V! HIHE

MXKI]ISMTU]]^!RIPMJUPKX!TLMRKVi!2HIPQKL!V\WEPQKRK!KRKLSMHS!MH!LK]UPMIH!PI!PQK!PQLKUP!IO!

PQK!OULELMSQP!XKU]V!NMPQ!PQK!aKLTKaPMIH!IO!PQK!PQLKUP!W^!VPUPK!U\PQILMPMKV/!XKVTLMWMHS!PQK!

PQLKUP! UV! \HXKLLUPKX! UHX! IOPKH! IJKL]II`KX/! WIPQ! MH! UTUXKRMU! UHX! UP! PQK! ]UN!

KHOILTKRKHP!]KJK]!NQMTQ!BVTbM)PQXR)OMMX)ZQXZMSXMY)^N\V)\VM)BPQXMÂQP]C)\VSMT\D)#VN[)

\TZ\NZ)N[)\VQaRV\)\Q)OM)`QSM)YN]]NZaP\)\Q)ZQaX\MS8)\VTX)\VM)YTXRMS)UQ[MY)OW)QSRTXNeMY8)\QUA

YQ^X) MX\N\NM[D) 4QXMÂQP]) T\\TZ_[) TSM) NPPMRTP) NXZNYMX\[) \VT\) TSM) ZQ``N\\MY) OW)T) [NXRPM)

UQPN\NZTP)Mc\SM`N[\DB);7QKLRU`/!&LKM]MTQ!UHX!,MRIHK/!"_>_A!>_""<!!

(

(

!%3"13;&7&19(3$%(7&C#(."3$(-C(14#(<,-2".(

!

#QK!PQKRK!IO!OULELMSQP!SLI\aV!UV!KHPMPMKV!TUaUW]K!IO!UXUaPUWM]MP^!VKKRV!PI!KRKLSK!IOPKH!

MH! PQK! ]MPKLUP\LK! UHU]^VKX! OIT\VMHS! IH!OULELMSQP!%mPLKRMVRi! #QK! IWVKLJUPMIHV! IH! PQK!

TQUHSMHS!UVaKTPV! IO!PQK!RIJKRKHP!ULK!TIHPUMHKX!MH!OMJK!V\WEPQKRKVA!]KUXKLVQMa!UHX!

]IHK!NI]JKV/!SLI\a!V\LJMJU]/!VUPK]]MPK!TLMRK!UHX!HKPNIL`Vi!



! >FC!

!

4MTYMS[VNU))

!

'H!PKLRV!IO! ]KUXKLVQMa!PQKLK!ULK!PNI!RUMH!UVaKTPV!KRKLSMHS!OLIR!PQK!]MPKLUP\LK/! IHK!

LK]UPKX!PI!PQK!PLUXMPMIHU]!aLKVKHTK!IO!U!TQULMVRUPMT!]KUXKL!MH!OULELMSQP!SLI\aV/!VKKH!UV!U!

XKaIVMPUL^! IO! l\UVMEXMJMHK! TQULUTPKLMVPMTV/! UHX! NQMTQ! LKaLKVKHPV! PQK! JIm! aIa\]Mi! #QK!

IPQKL!UVaKTP!MV!MHVPKUX!LK]UPKX!PI!PQK!TQUHSKV!PQUP!V\TQ!SLI\aV!ULK!\HXKLSIMHS/!]KUXMHS!

PI!PQK!TLKUPMIH! IO!NQUP!QUV!WKKH!XKOMHKX!UV!c]KUXKL]KVV!LKVMVPUHTKe!;4Ua]UH/!>::B<!U!

V^VPKR! MH! NQMTQ! LUPQKL! PQUH! U! TKHPLU]MVKX! U\PQILMP^! NQMTQ! RUHUSKV! UHX! XMLKTPV! PQK!

OI]]INKL/! PQK! MHXMJMX\U]V! UTP! MHXKaKHXKHP]^i! ii7MT`) TSRaMY) \VT\)\VM) UMSbT[NbMXM[[) Q])

RQbMSX`MX\)[aSbMNPPTXZM)TXY)NX]NP\ST\NQX)^T[)[Q)RSMT\)\VT\)QSRTXNeMY)NX[aSRMX\)TZ\NbN\W)

^T[)\QQ)YTXRMSQa[D)!X[\MTY8)QUUQXMX\[)Q])\VM)ii"M^):QSPY)%SYMSff)XMMYMY)\Q)\T_M)TZ\NQX)

NXYNbNYaTPPW8) T\) \N`M[) TXY) UPTZM[) Q]) \VMNS) Q^X) ZVQQ[NXR8) [Q) \VT\) bNQPMXZM) ^QaPY) OM)

\STZMTOPM)QXPW)T]\MS)\VM)]TZ\DC);?UL`\H/!"__BA!>""<!!

! '



! >F5!

4QXM):QPbM[)

!

+K]UPKX!PI!]KUXKL]KVV!LKVMVPUHTK/!MV!PQK!HIPMIH!IO!]IHK!NI]O/!NQMTQ!IOPKH!UaaKULV!MH!PQK!

]MPKLUP\LK!UHX!OLKl\KHP]^!MH!PQK!RKXMUi!#QK!]IHK!NI]O!LKaLKVKHPV!UH!MHXMJMX\U]!UXQKLMHS!

PI!UH!MXKI]IS^/!NQI!UTPV!MHXKaKHXKHP]^!OLIR!U!TIHVPMP\PKX!SLI\a!UHX!NMPQI\P!ILXKLV!

OLIR!VIRKIHK!QMSQKL!MH!PQK!QMKLULTQ^i!)KVaMPK!PQK!\VK!IO!V\TQ!PKLRMHI]IS^!MH!PQK!RKXMU/!

PQKLK!VKKRV!PI!WK!JULMUWM]MP^!MH!PQK!NU^!PQK!PKLR!MV!\VKX!MH!PQK!ULPMT]KV!UHU]^VKXi!#QKLK!

ULK/!OIL!MHVPUHTK/!ULPMT]KV!UPPKRaPMHS!PI!XMOOKLKHPMUPK!]IHK!NI]JKV!WUVKX!IH!PQK!KmPKHP!PI!

NQMTQ!PQK^!KHPKLPUMH!LK]UPMIHVQMaV!NMPQ!U!OILRU]!SLI\a!;WIPQ!IH]MHK!UHX!IOO]MHK</!QKHTK!

PQK! \VK! IO! VaKTMOMT! PKLRV! UV! c]IHKLVe! ;NQI! QUJK! RMHMRU]! PNIENU^! TIHPUTPV! NMPQ!

RIJKRKHPV</! c]IHK! NI]JKVe! ;NQI! KHPKLPUMH! RIVP]^! IH]MHK! TIHPUTPV! NMPQ!OULELMSQP!

RIJKRKHPV<!IL!cNI]O!aUT`Ve!;NQI!ULK!VPM]]!MHXKaKHXKHP!W\P!UOOM]MUPK!PI!VIRK!KmPKHP!NMPQ!

IPQKL! KmPLKRMVPV<i! (IHK! UTPILV! ULK! VKKH! UV!c\VM) ZaP`NXT\NQX) Q])\VN[) USQZM[[)gQ]) [MP]A

\STX[ZMXYMXZM) TXY) \VM) SMAMXZVTX\`MX\h8) NYMQPQRNZTPPW) USQRST``MY) OW) TX) MZPMZ\NZ)

`Nc\aSM)Q])Mc\SM`N[\)YNTRXQ[M[)Q])\VM)ZSN[N[)Q])\VM)`QYMSX)^QSPY)QS)Q])XT\NQXTP)YMZPNXMDC)

;1LMOOMH/!"__=A!FB<))

!

-YTU\TONPN\W)

!

2!O\LPQKL!V\WEPQKRK!aLKVKHP!MH!PQK!]MPKLUP\LK!UHU]^VKX!MV!LK]UPKX!PI!PQK!TQUHSKV!PQUP!OULE

LMSQP!SLI\aV!\HXKLSI!PI!V\LJMJKA!NQKH!V\TQ!TQUHSKV!ULK!PU`KH!MHPI!TIHVMXKLUPMIH!PQK^!

XKU]/!U]WKMP!WLMKO]^/!NMPQ!PQK!aUPQ! IO!PQK!SLI\aV!OLIR!PKLLILMVP!UTPMJMPMKV!PI! ILSUHMVKX!

TLMRKV!UHX!JMTKEJKLVUi!!

!



! >FB!

2aSbNbTP)Q])\VM)RSQaU[))

!

(MH`KX!PI!PQK!UXUaPUWM]MP^!IO!PQK!SLI\a!MV!PQK!V\WEPQKRK!IO!V\LJMJU]!IO!PQK!SLI\aV/!MH!OUTP!

U!aULP!IO!PQK!]MPKLUP\LK!MV!XKXMTUPKX!PI!Kma]ILMHS!PQK!OUTPILV!MRaUTPMHS!IH!PQK!]IHSKJMP^!

IO!OULELMSQP!SLI\aVi!2]WKMP!PQKLK!MV!UH!USLKKRKHP!MH!PQK!LKVKULTQ!MH!LK]UPMIH!PI!PQK!OUTP!

PQUP!RUH^!RIJKRKHPV!PKHX!PI!XMK!WKOILK!PQKML!PQMLX!^KUL!IO!UTPMJMP^/!PQKLK!ULK!VIRK!

NQMTQ!V\LJMJK!]IHSKL!PQUH`V!PI!PQKML!UXUaPUWM]MP^!UHX!U!TIHVMVPKHT^!MH!PQKML!MXKI]IS/̂!OIL!

KmURa]K/! PQK! VMpK! VKKRV! PI! aIVMPMJK]^! MRaUTP! PQK! ]IHSKJMP^! IO! U! SLI\a! UV! c]ULSKL!

ILSUHMpUPMIHV!WKHKOMP!RILK!OLIR!PQK!TI]]KTPMJK!KmaKLPMVK! IO!RKRWKLV!UHX/! \]PMRUPK]^!

]ULSKL!ILSUHMVUPMIHV!ULK!RILK!]KPQU]!PKLLILMVP!ILSUHMpUPMIHV!xjye!;7QKLRU`!KP!U]/!"_>=A!

>:B<i!

!

-Z\NQX[1)^MTUQX[8)\TSRM\)TXY)[T\MPPN\M)ZSN`M[)

!

'H!PKLRV!IO!PQK!UTPMIHV!aKLaKPLUPKX!W^!OULELMSQP!SLI\aV/!PQK!RUYILMP^!IO!ULPMT]KV!PUT`]MHS!

PQMV!UVaKTP!LKaILP!PQUP!V\TQ!SLI\aV!TULL^!I\P!U!VKLMKV!IO!UTPMIHV!WIPQ!MXKI]ISMTU]]^!UHX!

HIHEMXKI]ISMTU]]^!RIPMJUPKXi!#QMV!LKVKULTQ!U]VI!QMSQ]MSQPV!QIN!PQKVK!UTPMIHV!PKHX!PI!WK!

TLMRMHU]!MH!HUP\LK/!UP!PMRKV!WILXKLMHS!IH!PKLLILMVRi!,\TQ!UTPMIHV!ULK!IOPKH!TLMRKV!UHX!

HIP! U]NU^V! JMI]KHPq! MHVPKUX/! PQK^!ULK! aLKaULUPIL^! UTPMIHV! V\TQ! UV! O\HXMHS! OIL! O\P\LK!

UPPUT`Vi!2V!PQKVK!O\HXMHS!UTPMJMPMKV!ULK!HIP!U]NU^V!T]KUL]^!]MH`KX!PI!OULELMSQP!SLI\aV!W^!

]UN!KHOILTKRKHP!UHX!U\PQILMPMKV/!PQK^!ULK!HIP!U]NU^V!aLIVKT\PKX!\HXKL!PQK!TLMRMHU]!]UN!

IO!PQK!TI\HPL^!UHX!PQKLKOILK!ULK!HIP!U]NU^V!TIHVMXKLKX!TLMRKVi!!

#QK!JMI]KHTK!aKLaKPLUPKX!W^!OULELMSQP!SLI\aV/!UV!LKaILPKX!MH!PQK!ULPMT]KV/!MV!JULMUW]K!MH!MPV!

HUP\LKA!U]IHSVMXK!JMI]KHTK!PQUP!MV!LUTMU]]^!UHX!MXKI]ISMTU]]^!RIPMJUPKX/!MP!U]VI!aIVVMW]K!PI!



! >FF!

OMHX!VaIHPUHKI\V!JMI]KHTK/!V\TQ!UV!PQUP!aKLaKPLUPKX!X\LMHS!LMIPV!USUMHVP!PQK!aI]MTK!IL!

IaaILP\HMVPMT! JMI]KHTK/! PQK! ]UPPKL! U]MSHKX! NMPQ! IPQKL! JMI]KHP! TLMRKV! aKLaKPLUPKX! W^!

MHXMJMX\U]V!HIP!XLMJKH!W^!MXKI]IS^i! ,IRK!LKVKULTQKLV!;7QKLRU`/!&LKM]MTQ!UHX! ,MRIHK/!

"_>_<!QUJK!QMSQ]MSQPKX!PQUP!PQK!TIRRMVVMIH!IO!IaaILP\HMVPMT!HIHEMXKI]ISMTU]!TLMRKV!TUH!

LKaLKVKHP!U!aUPQNU^!PINULXV!KVTU]UPMIH!UHX!O\P\LK!MXKI]ISMTU]!JMI]KHTKi!&IL!KmURa]K/!

PQK!VURK!7QKLRU`/!&LKM]MTQ!UHX!,MRIHK!;"_>_A!>_"@<!LKaILP!PQUP!B\MSSQSN[\[)]SMjaMX\PW)

TSM)NXbQPbMY)NX)XQXA\MSSQSN[\8)USMUTST\QSW)ZSN`M[D)#VM[M)TZ\[)TSM)ZQ``N\\MY)\Q)]NXTXZM)

\MSSQSN[\)QSRTXNeT\NQX[)T[)^MPP)T[)USQbNYM)[UMZN]NZ)`T\MSNTP)\Q)ZTSSW)Qa\)\MSSQSN[\)TZ\NQX[D)

!X)TYYN\NQX8)\VMSM)N[) [Q`M)YN[Za[[NQX)\VT\) \MSSQSN[\)RSQaU[)TSM)OMZQ`NXR)NXbQPbMY)NX)T)

bTSNM\W)Q])Q]]MX[M[C)!

2!]UVP!aIMHP!MV!PI!WK!RUXK!MH!LK]UPMIH!PI!PQK!JU]\K!IO!JMI]KHTKA!OLIR!PQK!TIHPKHP!UHU]^VMV!

JMI]KHTK!KRKLSKV!UV!QUJMHS!HIP!IH]^!UH!MHVPL\RKHPU]!JU]\K!IO!LKVMVPUHTK!UHX!XKOKHTK/!

W\P!U]VI!UH!UKVPQKPMT!JU]\K/!UW]K!PI!TIHJK^!U!RKVVUSK!PI!PQK!RUMHVPLKUR!VITMKP^i!

!

"M\^QS_[)

!

%RKLSMHS!OLIR!PQK!TIHPKHP!UHU]^VMV!IO!PQK!ULPMT]KV/!MV!PQK!PKHXKHT^!IO!OULELMSQP!SLI\aV!PI!

W\M]X!HKPNIL`V!NMPQ!IPQKL!SLI\aV/!WIPQ!HUPMIHU]]^!UHX!MHPKLHUPMIHU]]^i!,\TQ!]MH`V!ULK!W\M]P!

WIPQ!MH!MHVPL\RKHPU]/!V\aaILP!PKLRV/!UHX!MH!MXKI]ISMTU]!PKLRV/!SUMHMHS!MHVaMLUPMIH!OLIR!

IHK!UHIPQKLi!7LIVV!HUPMIHU]!PMKV!ULK!IOPKH!KVPUW]MVQKX!NMPQ!QMVPILMTU]]^!LK]KJUHP!SLI\aV!

V\TQ!UV!PQK!444/!W\P!VIRK!ULPMT]KV!LKOKLKHTK!MHVPUHTKV!IO!UaaLIaLMUPMIH!IO!K]KRKHPV!IO!

IPQKL!SLI\aVi!&IL!KmURa]K/!OULELMSQP!SLI\aV!aLIJMXKX!V\aaILP!PI!PQK!V\LJMJILV! IO!PQK!

?LUHTQ!)UJMXMUHV/!U!LK]MSMI\V!SLI\a!PQUP!V\OOKLKX!PQK!XKUPQ!IO!U]RIVP!U]]!PQK!UXQKLKHPV!

X\K!PI!U!OMLK!MH!3UTI/!MH!>::=i!#QK!OUPK!IO!PQK!?LUHTQ!)UJMXMUHV!MV!IOPKH!MXKU]MVKX/!UHX!



! >F:!

PQIVK!NQI!XMKX!MH!PQK!OMLK!ULK!XKVTLMWKX!UV!RULP^LV!UHX!JMTPMRV!IO!PQK!aI]MTKi!'H!VaMPK!IO!

PQK!MHTIRaUPMWM]MP^!IO!PQK!MXKI]IS^!IO!PQK!OULELMSQP!NMPQ!PQK!?LUHTQ!)UJMXMUHV/!PQK!3UTI!

VPUHXIOO!MV!IOPKH!TMPKX!W^!OULELMSQP!SLI\a!UV!U!SLMKJUHTK!UHX!LKUVIH!OIL! IPQKL!UPPUT`V!

WKMHS!aKLaKPLUPKX!MH!PQK!.,2!;KiSi/!V\TQ!UV!PQK!*`]UQIRU!7MP^!WIRWMHS<i!

'H!LK]UPMIH!PI!MHPKLHUPMIHU]!HKPNIL`MHS/!PQKLK!VKKR!PI!WK!U!H\RWKL!IO!RIJKRKHPV!NMPQ!

NQMTQ!OULELMSQP!SLI\aV!KHPKLPUMH!LK]UPMIHVQMaV/!OIL!KmURa]K/!MP!KRKLSKX!PQUP!OULELMSQP!

SLI\aV!W\M]X! PMKV! HIP! IH]^! NMPQ! %\LIaKUH! UHX! .,2! SLI\aV/! W\P! U]VI! NMPQ! PQKML!

TI\HPKLaULPV!MH!(MW^U!UHX!MH!PQK!-MXX]K!%UVPi!'H!PQKVK!PKLRV/!IH]MHK!a]UPOILRV!UHX!VITMU]!

RKXMU!IOOKL!LKUX^EUJUM]UW]K!PII]V!PI!KVPUW]MVQ!TI]]UWILUPMIHV!UP!U!S]IWU]!]KJK]i!!

c.MSVTU[) `QSM) \VTX) TXW) Q\VMS) ]NRaSM) NX) \VM) `QbM`MX\8) &a_M) VT[)^QS_MY) \Q) ]QSRM)

NX\MSXT\NQXTP)\NM[)^N\V)^VN\M)XT\NQXTPN[\[)NX)/aSQUM)TXY)$a[[NT)m^VMSM)\VM)[ZTXYTPQa[)

ii.SQ\QZQP[)Q])\VM)/PYMS[)Q])qNQXff)QSNRNXT\MYF0n)`MM\NXR)^N\V)_MW)PMTYMS[)TXY)OaNPYNXR)

TPPNTXZM[)^N\V)Q\VMS)RSQaU[D)!X)*JJJ8)&a_M)\STbMPPMY)\Q)6Q[ZQ^)T\)\VM)NXbN\T\NQX)Q])SNRV\A

^NXR)XT\NQXTPN[\)<PTYN`NS)qVSNXQb[_W)\Q)T\\MXY)T)VQPQZTa[\)YMXNTP)ZQX]MSMXZMC);3LMSQP/!

"__:A!>:F<))



! >:_!

2]RIVP! KHPMLK]^! UWVKHP! OLIR! PQK! XMVT\VVMIH! IH! HKPNIL`MHS! IO! OULELMSQP! SLI\aV! MV! PQK!

TIHHKTPMIH!PI!PQK!RM]MPUL^!UHX!]UN!KHOILTKRKHPi!-M]MPULMVR!MV!VIRKPMRKV!XMVT\VVKX!MH!

PQK!]MPKLUP\LK!UV!IHK!K]KRKHP!IO!PQK!MXKI]IS^/!VIRKPMRKV!MH!LK]UPMIH!PI!V\LJMJU]MVRi!,MRM/!

?\WI]p!UHX!$ULXRUH!;"_>=<!LKVKULTQ!IH!PQK!MHJI]JKRKHP!IO!OULELMSQP!KmPLKRMVPV!MH!PQK!

RM]MPUL^!UHX!OMHX!PQUP!RUH^!IO!PQK!OULELMSQP!KmPLKRMVPV!MHT]\XKX!MH!PQKML!TUVK!VP\X^!QUX!

aLMIL! MHJI]JKRKHP! MH! PQK! RM]MPUL^! ;UHX! U! QMSQ! aKLTKHPUSK! IO! PQKR! KmaKLMKHTKX!

bMHJI]\HPUL^! LI]K! KmMPVb! OLIR! PQK! RM]MPUL^! ;MWMXiA5C@<i! fKP/! KJKHPV! MH! PQK! ]UVP! "! ^KULV/!

MHT]\XMHS/!OIL!KmURa]K/!PQK!LKUTPMIHV!IO!]UN!KHOILTKRKHP!PI!aLIPKVPV!V\TQ!UV!?]UT`!(MJKV!

-UPPKL/!QUJK!WLI\SQP!\a!l\KVPMIHV!UWI\P!PQK!]MH`V!WKPNKKH!]UN!KHOILTKRKHP!USKHTMKV!

UHX!OULELMSQP!SLI\aVi!&IL!KmURa]K/!U!XKXMTUPKX!XUPUWUVK!TLKUPKX!W^!+KMX!+IVV!MH!;"_"_<!

OI\HX!VMSHMOMTUHP!]MH`V!WKPNKKH!]UN!KHOILTKRKHP!UHX!OULELMSQP!JMSM]UHPK!SLI\aV!UTLIVV!

PQK!.,!;-UPQMUV/!"_"_<i!2V!NM]]!WK!XMVT\VVKX!RILK!KUL]MKL/!MP!MV!aIVVMW]K!PQUP!PQK!NU^!PQK!

OMK]X!LKaLKVKHPV!OULELMSQP!PKLLILMVR!QUV!TQUHSKX!VMHTK!"_>:/!UHX!X\K!PI!PQK!"_>F!T\P!IOO!

XUPK!IO!PQMV!LKVKULTQ!aLIYKTP!PQMV!MV!HIP!TUaP\LKX!QKLKi!

!

!

Q3&$.1,#3/(Z-7&1&B.(

!

#QK!LK]UPMIHVQMa!WKPNKKH!PQK!OULELMSQP!UHX!RUMHVPLKUR!aI]MPMTV!XIKV!HIP!VKKR!XMLKTP]^!

UXXLKVVKX!MH!PQK!#KLLILMVR!, P\XMKV!]MPKLUP\LK/!QINKJKL/!MH!PQK!TIHPKmP!IO!\HXKLVPUHXMHS!

OULELMSQP!aKLTKaPMIH!MH!K]KTPILU]!aI]MPMTV/!PNI!RUMH!UVaKTPV!KRKLSKXi!&MLVP]^/!ULPMT]KV!aIMHP!

PINULX! UH! MHTLKUVKX! HILRU]MVUPMIH! UHX! ]KSMPMRMVUPMIH! IO!OULELMSQP!XMVTI\LVKV! MH! RUMH!

RUMHVPLKUR!aI]MPMTV/!PQMV!RMSQP!WK!LK]UPKX!PI!U!aLKEKmMVPMHS!aLKVKHTK!IO!V\TQ!HULLUPMJKV!

MH!RUMHVPLKUR!XMVTI\LVKV/!W\P!U]VI!PI!VaKTMOMT!aI]MPMTU]!KJKHPV/!V\TQ!UV!PQK!K]KTPMIH!IO!



! >:>!

)IHU]X!#L\Ra!UV!8LKVMXKHP!IO!PQK!.HMPKX!,PUPKV/!NQMTQ!MV!VKKH!UV!KRWI]XKHMHS!OIL!OULE

LMSQP!RIJKRKHPVi!

#QK! VKTIHX! UVaKTP!KRKLSMHS! OLIR! PQK! TIHPKHP! UHU]^VMV! MV! LK]UPKX! PI! PQK! K]KRKHPV!

UaaLIaLMUPKX!W^!OULELMSQP!RIJKRKHPV!PQUP!ULK!U]VI!aULP!IO!PQK!RUMHVPLKUR!aI]MPMTVq!OIL!

KmURa]K/!U!PKHXKHT^!PI!TIHO]UPK!WILXKL!TIHTKLHV!UHX!HUPMIHU]!VKT\LMP^/!UV!U!NU^!OIL!OULE

LMSQP!HULLUPMJKV!PI!OMHX!PQKML!aUPQ!MHPI!HUPMIHU]!RUMHVPLKUR!aI]MPMTVi!

'H!VaMPK!IO!PQK!PNI!aIMHPV!UWIJK/!U!TKLPUMH!TIRa]KmMP^!MH!PQK!LK]UPMIHVQMa!WKPNKKH!OULE

LMSQP!HULLUPMJKV! UHX! aI]MPMTV! KRKLSKVA!PQK!LK]UPMIHVQMa! MV! ]KVV!PQUH! ]MHKUL/! NMPQ! U!

PKHVMIH!KRKLSMHS!WKPNKKH!PQK!UTTKaPUHTK!IO!HULLUPMJKV!UHX!PQK!]KSU]!PII]V!MH!a]UTK!

PI!KmT]\XK!PQKR!OLIR!PQK!RUMHVPLKUR!aI]MPMTVi!+MTQULXV!;"_>FA!C><!QMSQ]MSQPV!V\TQ!

PKHVMIH! NQKH! NLMPMHS! UWI\P! PQK! LMVK! IO! 1I]XKH! )UNH! MH! 1LKKTK/! UHX! OMHXV! PQUP!

BNX\MSXT\NQXTPPW) QZZaSSNXR) [W`UT\VW) \Q^TSY) TX) McUTXYNXR) ]NMPY) Q]) SNRV\ÂNXR)

XT\NQXTPN[`)N[)MbNYMXZMY)OW)RSQ^NXR)UaOPNZ)[aUUQS\)]QS)]TSASNRV\)UQPN\NZTP)MX\N\NM[D)2aZV)

MX\N\NM[) NXZPaYM) \VM) ;SMM_) ;QPYMX) &T^X) UTS\W8) ^VNZV) ZT`M) \VNSY) NX) ;SMMZMf[)

2MU\M`OMS) *J0I) MPMZ\NQX8) TXY) ^VQ[M) [UQ_M[`TX) !PNT[) 9T[NYNTSN[) OMTS[) T) [^T[\N_T)

\T\\QQ)TXY)YMXNM[)\VM)Q]]NZNTP)VN[\QSW)Q])\VM),QPQZTa[\DC))m$NZVTSY[8)*J0E1)I0nD))

)

`,&#H3$B#.(3$%(H&B1&/4--%(

!

#QKRKV!ULI\HX!SLMKJUHTK! IOPKH!KRKLSK!NQKH!UXXLKVVMHS!PQK!KRKLSKHTK! IO!OULELMSQP!

SLI\aVi! #QKVK!TUH! WK! ULPMT\]UPKX! ULI\HX! PQLKK! RUMH! XMRKHVMIHVA! PQK! Kma]IMPUPMIH! IO!

MRRMSLUPMIH!OKULV/!PQK!TQUHHK]]MHS!IO!PQK!KRIPMIHU]MP^!UHX!PQK!KTIHIRMT!MVV\KV!NQMTQ!

ULK!KRWKXXKX!MH!OULELMSQP!XMVTI\LVKi!2LS\RKHPV!ULI\HX!PQK!Kma]IMPUPMIH!IO!MRRMSLUPMIH!

OKULV!W^!PQK!OULELMSQP!IOPKH!UaaKUL!MH!PQK!LKVKULTQ/!KVaKTMU]]^!MH!LK]UPMIH!PI!OILKMSH!aI]MT^!



! >:" !

XKKRKX!PI!WK!PII!aKLRMVVMJK!UHX!MH!LK]UPMIH!PI!MVV\KV!IO!HUPMIHU]!VKT\LMP^!UHX!WILXKL!

VKT\LMP^i! #QMV! MRRMSLUPMIH! OKUL! MH! PQK! .,2! MV! U]VI! ]MH`KX! PI! PQK! KRKLSKHTK! IO!

ILSUHMpUPMIHV!IO!JMSM]UHPKV!PU`MHS!IH!U!VPUPK!LI]K!UHX!aUPLI]]MHS!PQK!.,E-KmMTI!WILXKLi!

0KmP! MH! PQK! LKVKULTQ! PQKLK! ULK! PQIVK! PQKRKV! aKLPUMHMHS! PQK! TQUHHK]]MHS! IO! PQK!

KRIPMIHU]MP^!IO!PQK!aIPKHPMU]!LKTL\MPVi!,\TQ!KRIPMIHU]MP^!MV!]MH`KX!PI!VKHPMRKHPV!IO!UHSKL!

UHX!OL\VPLUPMIH/!IOPKH!TIRMHS!OLIR!U!XMOOMT\]P!KTIHIRMT!VMP\UPMIH/!IL!OLIR!PQK!OKK]MHS!IO!

LKU]!IL!aKLTKMJKX!NLIHSV!NQMTQ!LKRUMH!\HLKVI]JKXi!#QLI\SQ!PQK!UXQKLKHTK!PI!U!OULELMSQP!

MXKI]IS^/!V\TQ!HKSUPMJK!OKK]MHSV!TUH!WK!KmPKLHU]MVKX!W^!PQK!aULPMTMaUHPVi!!

!

&MHU]]^/!PQK!RIPMO!PQUP!RIVP!OLKl\KHP]^!KRKLSKV!OLIR!PQK!TIHPKHP!UHU]^VMV!MV!ULI\HX!PQK!

MVV\K!IO!KTIHIRMT!MHVPUWM]MP^/!PQMV!VKLJKV!UV!PQK!PIaMT!KUVM]!̂Kma]IMPKX!W^!PQK!OULELMSQPi!#QK!

RIVP!LKOKLLKX!PI!MH!PQK!]MPKLUP\LK!MV!MH!LK]UPMIH!PI!\HKRa]I^RKHP/!W\P!PQKLK!MH!UXXMPMIHU]!

XMRKHVMIH!KRKLSMHS/!ULI\HX!PQK! ]IVV! IO!HUPMIHU]!PKLLMPIL^!UV!NK]]!UV!PQK! ]IVV! IO! ]UHX!

KmaKLMKHTKX!MH!L\LU]!ULKUV!;MH!PQK!.,2<i!!

!

B2N`NPTSPW8)]T[ZN[`)]MY)QX)[QZNTP)]MTS[r N\)XMMYMY)MXM`NM[)TXY)]QaXY)\VM[M)QX)\VM)PM]\)TXY)

T`QXR) `NXQSN\NM[D) -OQbM)TPP8)N\)YSM^)QX)^VT\)VM)ZTPPMY) ii`QONPNeNXR)UT[[NQX[Dff)#VM[M)

NXZPaYMY1)T)[MX[M)Q])QbMS^VMP`NXR)ZSN[N[)NXZTUTOPM)Q])\STYN\NQXTP)[QPa\NQX[l)\VM)USN`TZW)

Q])\VM)RSQaU)mNDMD8)\VM)̀ QbM`MX\n)QbMS)\VM)NXYNbNYaTPl)bNZ\N`NeT\NQX)Q])\VM)RSQaU8)da[\N]WNXR)

TPP)TZ\NQX[)TRTNX[\)N\[)MXM`NM[l)YSMTY)Q]) \VM)RSQaUf[)YMZTYMXZM) iiaXYMS) \VM)ZQSSQ[NbM)

M]]MZ\[) Q]) NXYNbNYaTPN[\NZ) PNOMSTPN[`8) ZPT[[) ZQX]PNZ\) TXY) TPNMX) NX]PaMXZM[) gohff);7QULPKLV/!

"__BA!5B<!!

!



! >:=!

A$<3<#/#$1(3$%(_&.#$<3<#/#$1PE3%&B37&.31&-$(3$%(%#=,3%&B37&.31&-$(

'

*H]^! U! RMHILMP^! IO! ULPMT]KV! ]II`! UP! MVV\KV! IO! KHSUSKRKHP! UHX! LUXMTU]MVUPMIH! ;UHX!

XMVKHSUSKRKHP!UHX!XKELUXMTU]MVUPMIH</!W\P!OLIR!PQIVK/!ULS\RKHPV!ULI\HX!KHSUSKRKHP/!

XMVKHSUSKRKHP!UHX!MXKI]ISMTU]!TIRRMPRKHP!RUMH]^!ULMVKi!!

'H!PKLRV!IO!SKPPMHS!MHJI]JKX!MH!OULELMSQP!RIJKRKHPV/!U!RIPMO!IOPKH!VPLKVVKX!MV!ULI\HX!PQK!

LI]K!IO!`MHVQMai!'H!OUTP/!PQKLK!ULK!U!JULMKP^!IO!MHVPUHTKV!XKVTLMWKX!NQKLK!`MHVQMa!KmKLPV!UH!

MRaILPUHP! LI]K! MH! MHJI]JKRKHP/! UHX! PQMV! LUHSKV!OLIR! PQK! KUL]^! VITMU]MVUPMIH! MHPI! PQK!

RIJKRKHP!PQUH`V!PI!LK]UPMJKV!UHX!OLMKHXV/!PI!PQK!TURULUXKLMK!PQUP!XKJK]IaV!MH!VMP\UPMIHV!

V\TQ!UV!PQK!RM]MPUL^!;UH!K]KRKHP!NQMTQ/!MH!PQK!]MPKLUP\LK!UHU]^VKX/!QUV!WKKH!]MH`KX!PI!UH!

MHTLKUVKX!LMV`!IO!LUXMTU]MVUPMIH<i!

!

2]VI/!MHPKLKVPMHS!ULK!PQK!PQKRKV!XKU]MHS!NMPQ!XMVKHSUSKRKHP!OLIR!JMI]KHP!RIJKRKHPVi!

'H!PQMV!TUVK/!`MHVQMa!U]VI!QUV!U!LI]K/!W\P!MH!PQMV!TUVK!QK]aV!PI!aLIRIPK!PQK!XMVKHSUSKRKHP!

OLIR!PQK!RIJKRKHPi!,ITMU]!PMKV!NQMTQ!TIHHKTP!PQK!aKLVIH!PI!RUMHVPLKUR!VITMKP^!ULK/!MH!

OUTP/!XKVTLMWKX!UV!UH!K]KRKHP!PQUP!QK]aV!NMPQ!PQK!XKPUTQRKHP!OLIR!PQK!RIJKRKHPi!?\P!

MP!MV!HIP!KHI\SQ!UHX!IPQKL!LKVKULTQKV!QUJK!QMSQ]MSQPKX!PQUP!PISKPQKL!NMPQ!VITMU]!PMKV!

I\P VMXK!IO!PQK!RIJKRKHP!PQKLK!MV!PQK!HKKX!OIL!U!XMVM]]\VMIHRKHP!NMPQ!PQK!RIJKRKHPi!

,\TQ!XMVM]]\VMIHRKHP!IOPKH!KRKLSKV!UV!PQK!LKV\]P!IO!HIPMTMHS!Q^aITLMV^!MH!PQK!RIJKRKHP!

;U!XMVTLKaUHT^!WKPNKKH!NQUP!MV!aLIOKVVKX!UHX!NQUP!MV!XIHK<!IL!OI]]INMHS!U!VMP\UPMIH!IO!

KRIPMIHU]!VPLUMH/!NQKLK!PQK!JU]\KV!aLIOKVVKX!MH!PQK!RIJKRKHP!ULK!LKEUVVKVVKX!UP!UH!

MHXMJMX\U]!]KJK]i!

!



! >:@!

BgohQOPNRT\NQX[)Q])MbMSWYTW)PN]M)MXZQaSTRM)T)B[\T_M)NX)ZQX]QS`N\WDC).MS[QXTP)QOPNRT\NQX[8)

[aZV)T[)`TSSNTRM)TXY)ZVNPYSMX8)ZSMT\M)NX\MSYMUMXYMX\)[W[\M`[)Q])T\\TZV`MX\)QS)B[QZNTP)

OQXY[C)\VT\)ZQXXMZ\)\VM)UMS[QX)\Q)ZQXbMX\NQXTP)[QZNM\WD)

#VM[M) T\\TZV`MX\[) TP\MS) T) UMS[QXf[) SQa\NXM) TZ\NbN\NM[8) ZQX[\STNX) aX[\SaZ\aSMY)

[QZNTPNeT\NQX)\N`M8) TXY) VTbM) \VM) TONPN\W) \Q) TP\MS) QXMf[) [MX[M) Q]) [MP]) \VSQaRV) ZQRXN\NbM)

\STX[]QS`T\NQXDC!;,MRM!UHX!3MHXMVTQ/!"_>FA!>><!!

!

&MHU]]^/!UHX!IH]^!MH!RMHIL!aLIaILPMIH/!PQK!MXKI]ISMTU]!TIRRMPRKHP!PI!PQK!RIJKRKHP!MV!

XMVT\VVKXi!3QM]K!HIP!XMVT\VVKX!MH!XKaPQ/!PQKLK!MV!USLKKRKHP!IH!PQK!XMOOKLKHP!]KJK]V!IO!

TIRRMPRKHP!PQUP!MHXMJMX\U]V!KmaKLMKHTK!PINULXV!PQK!RIJKRKHP/!UHX!MP!U]VI!KRKLSKX!

PQUP!XMOOKLKHP! ]KJK]V! IO!TIRRMPRKHP!TI\]X!WK! ]MH`KX!PI!PQK!aKLaKPLUPMIH! IO!XMOOKLKHP!

P^aKV!IO!TLMRK/!LUHSMHS!OLIR!HIHEJMI]KHP!PI!JMI]KHP!UHX!MXKI]ISMTU]]^!RIPMJUPKXi!

!

8-$B72.&-$(

#QMV!VP\X^!QUV!LKJKU]KX!PQUP!MH!PQK!aKLMIX!WKPNKKH! "__>!UHX! "_>F!MH!PQK!PIa!PQLKK!

PKLLILMVR!VP\XMKV!YI\LHU]V/! IH]^!@>!ULPMT]KV!OIT\VKX!KHPMLK]^! IH!PQK!OULELMSQPi! *O!PQKVK!

ULPMT]KV!IH]^!@!\VKX!aLMRUL^!XUPU!PI!MHOILR!PQKML!UHU]^VMVi!$INKJKL/! IH!UHU]^VMHS!PQK!

TIHPKHP!IO!PQK!ULPMT]KV!PQKLK!MV!VMSHMOMTUHP!TU\VK!OIL!IaPMRMVRq!PQK!UHU]^VMV!TIHPUMHKX!MH!

PQKVK!a\W]MTUPMIHV!IO!PQK!OULELMSQP!MV!H\UHTKX/!TIRa]Km!UHX!NMXKELUHSMHSi!#QK!U\PQILV!IO!

PQK! ULPMT]KV! TIHVMXKLKX! PQK! TIRa]KmMP^! IO! PQK! MXKI]IS^/! MVV\KV! IO! VITMU]! MXKHPMP^/!

XMOOKLKHPMU]!RIPMJUPMIHV/!MHXMJMX\U]!WKQUJMI\L/!PQK!V^RWMIVMV!UHX!LKTMaLITMP^!WKPNKKH!

PQK!RKXMU!UHX!PQK!RIJKRKHPV!UHX!PQK!\HX\]UPMIHV/!LKJKLVU]V/!MHJKLVMIHV!UHX!LKJKLVMIHV!

PQUP!ULK!aULP!IO!UH!MHXMJMX\U]VZ!KHSUSKRKHP!NMPQ!U!OULELMSQP!RIJKRKHP!IL!OULELMSQP!MXKUVi!

3QUP!MV!MHPKLKVPMHS!MH!PQK!UHU]^VMV!IO!PQK!ULPMT]KV/!MV!QIN!PQKLK!NUV!U!T]KUL!TIHVKHV\V!IH!



! >:C!

QIN!W]URK/!USKHT^!UHX!MXKHPMP^!MVV\KV!ULK!UPPLMW\PKX!PI!PQK!MHXMJMX\U]!LUPQKL!PQUH!PQK!

SLI\a!h!W\P!U]VI!QIN!PQK!MHXMJMX\U]!NUV!VI!IOPKH!PQK!V\WYKTP!IO!PQK!UHU]^VMVi!.VMHS!PQK!

KmURa]K!IO!RIPMJUPMIH!PQMV!aUaKL!VQINV!PQUP!OIL!aLKV\RKX!RKRWKLV!IO!U!PKLLILMVP!SLI\a/!

RIPMJUPMIH!OIL!UTPMIH!MV!UPPLMW\PKX!W^!JMLP\K!IO!PQK!MHXMJMX\U]V!UOOM]MUPMIH!;MiKi!KmPKLHU]]^!

UPPLMW\PK</! QINKJKL! MH! PQK! TUVK! IO! PQK!OULELMSQP!UXQKLKHP/! RIPMJUPMIH/! MXKHPMP^! UHX!

TU\VU]MP^! ULK! IOPKH! UPPLMW\PKX! MHPKLHU]]^! NMPQI\P! TIHVMXKLMHS! VITMU]! MXKHPMP^! HIL!

MXKI]ISMTU]DSLI\a!UOOM]MUPMIH!MH!PQK!VURK!RUHHKLi!#QMV!T\\SNOa\NQX)MSSQS)MV!Kma]UMHKX!MH!

PQMV!ULPMT]K!W^!LKOKLKHTK!PI!QIN!NK!VKP!\a!PQK!WI\HXULMKV!IO!UTUXKRMT!XKOMHMPMIHV!IO!

PKLLILMVR/!W\P!U]VI!MH!LK]UPMIH!PI!PQK!OLURMHS!IO!`HIN]KXSK!UHX!PQK!TIHVPL\TPMIH!IO!PQK!

IPQKL!MH!PKLLILMVR!LKVKULTQi!#QK!OIT\V!IO!PQK!]MPKLUP\LK!OIT\VMHS!OULELMSQP!MV!RILK!]M`K]^!

PI!WK!PQK!MHXMJMX\U]!LUPQKL!PQUH!PQK!SLI\a/!RIPMJUPMIH!MV!RILK!LKUXM]^!]MH`KX!PI!VQULKX!

SLMKJUHTK!UHX!MXKI]IS^!MV!IOPKH!]MH`KX!PI!`K^!MVV\KV!MH!K]KTPILU]!aI]MPMTVi!?\P!MRaILPUHP]^/!

PQKLK!ULK!OKNKL!UVV\RaPMIHV!UWI\P!PQK!aKLaKPLUPIL!UHX!U!SLKUPKL!LKTISHMPMIH! IO!PQK!

XMJKLVMP^!IO!UXQKLKHPVi!!

3 QM]K!PQK!H\UHTK!XKRIHVPLUPKX!MH!PQK!ULPMT]KV!LKJMKNKX!OIL!PQMV!VP\X^!ULK!]U\XUW]K/!MP!MV!

MRaILPUHP!PQUP!]KJK]V!IO!UHU]^VMV!ULK!TIRaULUPMJK!UTLIVV!PQK!OMK]X!IO!PKLLILMVR!VP\XMKV/!

PQUP!UPPLMW\PMIH!VP^]K!MV!\HXKLVPIIX!UHX!PQUP!RKUHMHS!/!OLURMHS!UHX!MHPKLaLKPUPMIHV!ULK!

TQU]]KHSKX/!UHX!XKTIHVPL\TPKX!PI!LKJKU]!PQK!aLKETIRaM]KX!`HIN]KXSK!UVV\RaPMIHV!PQUP!

QMHXKL!MHHIJUPMIH!UHX!TLMPMl\K!MH!PQMV!OMK]Xi!!!

'P! MV! NILPQ! TIHVMXKLMHS! PQUP! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! TI\]X! QUJK! TQUHSKX!

VMSHMOMTUHP]^/! NMPQ! RILK! UPPKHPMIH! XKXMTUPKX! PI! PQK! OULELMSQP! VMHTK! "_>:i! ! #U`MHS! MHPI!

TIHVMXKLUPMIH!KJKHPV!V\TQ!UV!PQK!7QLMVPTQ\LTQ!;0KN!sKU]UHX<!VQIIPMHS!MH!"_>:/!NQKLK!

?LUHXIH! #ULLUHP! VQIIP! aKIa]K! TIHSLKSUPMHS! MH! PNI! XMOOKLKHP! RIVl\KV! UHX! `M]]KX! C_!

aKIa]K!UHX!PQK!UPPUT`!PI!PQK!7UaMPI]!MH!3UVQMHSPIH/!)7!IH!PQK!5PQ!IO!9UH\UL^!"_">!MP!MV!



! >:5!

LKUVIHUW]K!PI!PQMH`!PQUP!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!XKXMTUPKX!RILK!UPPKHPMIH!PI!PQK!

PQLKUP! TIRMHS! OLIR! PQK! OULELMSQPi! #QMV! RKUHV! PQUP/! NQM]K! NQUP! MV! TUaP\LKX! QKLK! MV! U!

VHUaVQIP! IO! U! aLKTMVK! PMRK! OLURK/! PQK! HKKX! OIL! U! T\PEIOO! aIMHP! MRaUTPKX! IH! PQK!

MHT]\VMIHDKmT]\VMIH! IO! PQK! LKUTPMIHV! IO! PQK! OMK]X! PI! KJKHPV! V\TQ! UV! PQK! IHK! UWIJKE

RKHPMIHKXi!2XXMPMIHU]]^/!NQM]K!PQMV!RKUHV!PQUP!PQK!]MPKLUP\LK!aLIX\TKX!VMHTK!"_>:!TI\]X!

LKaLKVKHP!OULELMSQP!PKLLILMVR!XMOOKLKHP]^/!PQK!aIVVMW]K!MHTLKUVK!MH!PQK!H\RWKL!IO!ULPMT]KV!

aLIX\TKX!MH!LK]UPMIH!PI!PQK!OULELMSQP!TI\]X!U]VI!aLIJMXK!UXXMPMIHU]!V\aaILP!PI!IHK!IO!PQK!

ULS\RKHPV!IO!PQMV!LKVKULTQ!aLIYKTP/!PQUP!LKJI]JKV!ULI\HX!PQK!LKUTPMJMP^!IO!PQK!OMK]X!IO!

#KLLILMVR!,P\XMKVi!



! >:B!

097@"%*'5''

"9%' *%@*%!%&"7"1/&' /8' f197$1' "%**/*1!(' 1&' "9%' "%**/*1!(' !"#$1%!'

:1"%*7"#*%'

7' PLIEO' LM' KXS' GHPSIaIGS' JNNVLJIX' KL' \HXJTH' KSVVLVHO[C'UVLEN'JIKLVO' JMT'

ILEMKSVKSVVLVHO['VSONLMOSO_'

!

N$1,-%2B1&-$(

#QMV!PQKVMV!KmURMHKV!QIN!PKLLILMVR!MV!MRUSMHKX/!TIHVPL\TPKX!UHX!LKVKULTQKX!MH!PQK!

PKLLILMVR! VP\XMKV! ]MPKLUP\LK! W^! KmURMHMHS! PQK! I\Pa\P! IO! VTQI]ULV! MH! `K^! LKVKULTQ!

YI\LHU]Vi!#QK!UMR!IO!PQMV!NIL`!MV!PI!\HXKLVPUHX!KmUTP]^!NQUP!PKLLILMVR!LKVKULTQKLV!

ULK!PU]`MHS!UWI\P!NQKH!NK!PU]`!UWI\P!!PKLLILMVRi!#QK!UMR!QKLK!MV!HIP!PI!KmURMHK!QIN!

PKLLILMVR!MV!XKOMHKX/!W\P!QIN!PQK!aLIW]KR!IO!PKLLILMVR!MV!ZQX[\SaZ\MY)TXY)N`TRNXMYD!

?^! KmURMHMHS! PQK! LKVKULTQ! ULKUV! aLMILMPMVKX/! PQK! XMOOKLKHP! NU^V! MXKI]ISMTU]!

RIPMJUPMIHV!ULK!XMVT\VVKX/!PQK!RKPQIXV! \VKX!PI!SUPQKL!XUPU/!NQUP!MV!XQ\!VKKH!UV!

PKLLILMVR!UHX!NQUP!MV!VKKH!UV!LK]KJUHP!PQK!HUP\LK!IO!PQK!USQOPM`)IO!PKLLILMVR!NM]]!WK!

UaaULKHPi!!?^!KmURMHMHS!QIN!NK!XKOMHK!PQK!aLIW]KR!IO!PKLLILMVR!MP!WKTIRKV!T]KUL!

PQUP!UV!UH!ULKU!IO!VP\X^/!#KLLILMVR!,P\XMKV!UV!U!RUHMOKVPUPMIH!IO!MPV!PMRK!UHX!a]UTK!

;NKVPKLH!UHX!aIVP! :D>></!MV!MRW\KX!NMPQ!TIHVKLJUPMJK!HIPMIHV! IO!VKT\LMPMVKX!VPUPK!

TKHPLKX!HULLUPMJKV!UHX!MV!MHO]\KHTKX!MH!MPV!UHU]^VMV!W^!PQK!MXKI]ISMTU]!T]UMRV!IO!PQK!

aKLaKPLUPILV!RILK!VI!PQUH!UH^PQMHS!K]VKi!#QMV!PQKVMV!NM]]!XKRIHVPLUPK!PQUP!PQK!NU^!

NK!PU]`!UWI\P!YMQUXMVR!UV!IaaIVKX!PI!QIN!NK!PU]`!UWI\P!PQK!OULELMSQP!MV!UH!KmaLKVVMIH!

IO!PQK!!UVV\RaPMIHV!MHQKLKHP!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!UHX!XKRIHVPLUPKV!PQUP!

MH!ILXKL!PI!O\LPQKL!PQK!UTUXKRMT!KHXKUJI\L!IO!LKVKULTQ!MHPI!PKLLILMVR!NK!HKKX!HKN!



! >:F!

NU^V! IO! PQMH`MHS! UWI\P! PQK! OMK]X! RIJMHS! UNU^! OLIR! PQK! MHO]\KHTK! IO! NKVPKLH/!

VKT\LMPMVKX/!LKUTPMIHUL^/!]KSU]!VPUPK!XIRMHUHP!XKOMHMPMIHV!UHX!PINULXV!U!OLURKNIL`!

PQUP!OIT\VKV!IH!U!SLI\HXKX!UaaLIUTQ!PI!\HXKLVPUHXMHS!NQUP!PQK!aLIW]KR!UaaKULV!PI!

WK!LUPQKL!PQUH!U!PIa!XINH!LKVKULTQ!IO!PQK!SUaV!PQUP!MV!]MRMPKX!W^!PQK!XKOMHMPMIHU]!

l\USRMLK!PQUP!T\LLKHP]^!KmMVPVi!'H!UXXMPMIH/!PQMV!LKVKULTQ!MV!TIHTKLHKX!NMPQ!QIN!PQK!

UTUXKRMT!OLURMHS!UHX!TIHTKaP\U]MVUPMIH!IO!PKLLILMVR!MRaUTPV!IH!QIN!NK!PQMH`!UWI\P!

VI]\PMIHV!jiMH!IPQKL!NILXV!NQUP!NK!LKaLKVKHP!PQK!aLIW]KR!PI!WKi!!

!

!$(-H#,H&#L(-C(14#(B-$1#$1(-C(3B3%#/&B(7&1#,312,#(-$(I&43%&(1#,,-,&./((

#QMV!TQUaPKL!aLIJMXKV!PQK!LKV\]PV!IO!U!TIHPKHP!UHU]^VMV!IO!PQK!ULPMT]KV!NQMTQ!KRKLSKX!

UV!OIT\VMHS!IH!YMQUXM!PKLLILMVRi!#QK!LKVKULTQ!TULLMKX!I\P!NMPQMH!PQK!PQLKK!PKLLILMVR!

VP\XMKV!YI\LHU]V!VK]KTPKX!LKP\LHKX!U!PIPU]! IO!":B>!ULPMT]KV!NQMTQ!NKLK!MHXMJMX\U]]^!

UHU]^VKX!UHX!MHa\P!MH!PQK!%mTK]!XUPUVKPi!%UTQ!ULPMT]K!NUV!VTL\PMHMVKX!OIL!TIHPKHP!UHX!

UXXKX!PI!PQK!XUPUVKP!UHX!TUPKSILMVKX!IH!PQK!WUVMV!IO!QUJMHS!U![YMQUXM!PKLLILMVR!OIT\VZ!

IL![YMQUXM!PKLLILMVR!TIRaULMVIHZ!IL![YMQUXM!PKLLILMVR!RKHPMIHZi!*O!PQKVK!ULPMT]KV/!"FC!

KRKLSKX! UV! WKMHS! aLMRULM]^! OIT\VKX! IH! YMQUXM! PKLLILMVR! UHX! VI! NKLK! TQIVKH! OIL!

O\LPQKL!UHU]^VMVi!!

!

!

!



! >:: !

!

3NRaSM)0J1) .SQUQS\NQX) Q]) TS\NZPM[) ^VNZV) ]QZa[) QX) dNVTYN) \MSSQSN[`8) QS) ^N\V) QXPW) T)

`MX\NQX)Q])dNVTYN)\MSSQSN[`)QS)^VNZV)a[M)dNVTYN)\MSSQSN[`)T[)ZQ`UTSN[QX)^N\V)TXQ\VMS)

NX[\TXZM)Q])\MSSQSN[`)

)

!

3NRaSM)001) USQUQS\NQX) Q]) dNVTYNA]QZa[MY) TS\NZPM[) ^VNZV) VTbM) T) `M\VQY[) TXY>QS)

`M\VQYQPQRW)[MZ\NQX)

!



! "__!

#QKVK!VK]KTPKX!ULPMT]KV!NKLK!UHU]^VKX!\VMHS!U!RIXMOMKX!TIHPKHP!UHU]^VMV!UHX!RILK!

PQUH!=__!HIXKV!KRKLSKX!MH!PQK!MHMPMU]!UHU]^VMVi!&LIR!PQMV!XUPU!"=!PQKRKV!KRKLSKX!

\]PMRUPK]^!]KUXMHS!PI!@!PQKRUPMT!ULKUV!PQUP!NM]]!MHOILR!PQK!XMVT\VVMIH!MH!TQUaPKL!>_i!

2V!RKHPMIHKX/!PQK!"FC!ULPMT]KV!UHU]^VKX!SUJK!]MOK!PI!U!QMSQ!H\RWKL!IO!TIXKV!LKTILXKX!

MH!06MJI/!UP!PQK!KHX!IO!PQK!aLITKVV!IO!TIXMHS!IO!PQK!ULPMT]KV/!PQK!TIXKV!NKLK!ULLUHSKX!

MHPI!TUPKSILMKV!UHX!V\WTUPKSILMKV/!PQKRKV!UHX!V\WEPQKRK!UHX!OMHU]]^!XMVPM]]KX!MH!OI\L!

IJKLULTQMHS!PQKRKV/!UV!VQINH!IH!PQK!PUW]K!WK]INi!&IL!KUVK!IO!LKUXMHS!PQMV!PUW]K!IH]^!

VQINV!PQKRKV/!V\WEPQKRK!UHX!PQK!OI\L!IJKLULTQMHS!PQKRKV/!U!TIRa]KPK!PUW]K!NQMTQ!

MHT]\XKV!PQK!HIXKV!UHX!PQK!TUPKSILMKV!MV!aLIJMXKX!MH!PQK!UaaKHXMm!;2aaKHXMm!=<i!!

!

"XS[SO' gHMTHIJKST' RHKX' ME[FSVOh' JMT' OEF3KXS[SO'
gHMTHIJKST'RHKX'GSKKSVOh'

/WSVJVIXHMU' KXS[SO' gVL[JM'
ME[FSVOh''

>i! +UXMTU]MVUPMIHA!
Ui! +UXMTU]MVUPMIH! UV! UH! ['V]URMTZ! KmPLKRMVP!

aQKHIRKHIH!!
Wi! 7U\VU]!PLMSSKLMHS!OUTPILV!
Ti! +UXMTU]MVUPMIH! UV! MHXMJMX\U]! IL! VITMU]!

aQKHIRKHIH!
Xi! ,aUPMU]!OIT\VA!PQK!a]UTKV!IO!LUXMTU]MVUPMIH!
Ki! +UXMTU]MVUPMIH! UV! WIPQ! PQK! TU\VK! UHX!

TIHVKl\KHTK!IO!JMI]KHTK!
Oi! 2VV\RaPMIHV!ULI\HX!LUXMTU]MVUPMIH!

!
*D! 1LMKJUHTKV)
!

'i ! 2! ]MOKT^T]K! UaaLIUTQ! PI!
PKLLILMVR!

=i! (KSMPMRMVUPMIH!IO!JMI]KHTK!UHX!#U`OML!
TD! $MPNRNQa[)b[)a\NPN\TSNTX)`MZVTXN[`)
OD! !XYNbNYaTP)b[)RSQaU)`MZVTXN[`[)

@i! -M]MPUL^! UHX! ,KT\LMP^! 'HPKLJKHPMIHV!
;7I\HPKLPKLLILMVR<!

TD! 3aXYNXR)
OD! 'XNX\MXYMY)(QX[MjaMXZM[)

!



! "_>!

Ci! 8LKJKHPMHS!LUXMTU]MVUPMIH!!
5i! 'HPKL!UHX!'HPLU!VPUPK!LKVaIHVKV!

TD! #VSMT\)\Q):M[\MSX)ZQaX\SNM[)
OD! #VM) '2-8) N\[) ^TS) TRTNX[\) \MSSQSN[`) TXY)

NX\MSXT\NQXTP)SMPT\NQX[VNU)
ZD! 'XN\MY)"T\NQX[)

''i ! 7I\HPKLMHS!PKLLILMVR!UP!
PQK! HUPMIHU]! UHX!
MHPKLHUPMIHU]!]KJK]!!

Bi! 2(!d2%)2!
TD! 4QZTP)b[);PQOTP)
OD! -YTU\TONPN\W8)2\SaZ\aSM8)TXY)SM[UQX[M[)
ZD! 2\ST\MRNM[)TXY)\TZ\NZ[)
YD! (Q``aXNZT\NQX)TXY)NYMQPQRW)

!
Fi! ',', !

TD! "QbMP\W)TXY)OSa\TPN\W)
OD! (Q``aXNZT\NQX) TXY)USQUTRTXYT) Q]) \VM)

YMMY[)
ZD! <TPaM[)

)
:i ! &ILKMSH!OMSQPKLV!
>_i!3IRKH !
00D!,PUPKV)

'''i ! #KLLILMVR! UV! U! SLI\a!
aQKHIRKHIH!

>"i !7QUHHK]V!IO!TIRR\HMTUPMIH!
)
>=i!7]KLMTV!UHX!TQULMVRU!

>@i!'HPKLHU]!SLI\a!X^HURMTV!
TD! NX\MSXTP)YN[Ua\M[)

)
>Ci!8ULURM]MPUL^!,PLUPKS^!

TD! 2aNZNYM) OQ`OMS[) TXY) USM[a`MY)`MX\TP)
NPPXM[[)

)
>5i!0KPNIL`V!
)
>Bi!'HPKLHKP!

TD! (VTXRM)
>Fi!?ILXKLV!
!
>:i !+K]MSMI\V!JU]\KVA!!

TD! '``TV )



! "_" !

OD! 6TS\WSYQ`)TXY)VQXQaS)
)
*JD!8I]MPMTU]!MXKI]IS^)

TD! #VM)(TPNUVT\M)
OD! 2VTSNT)

">i !7LMPMTU]!aKLVaKTPMJKVA!
TD! (SN\NZTP)\MSSQSN[`)[\aYNM[)
OD! %SNMX\TPN[`)
ZD! (QPQXN[T\NQX)TXY)YMZQPQXN[T\NQX)
YD! %\VMSNXR)
Ki! "TSST\NbM[) TXY) .Q^MS!

!
""i !0ULLUPMJKV!IH!YMQUX!

TD! .aOPNZ)UMSZMU\NQX)Q])dNVTY)
OD! @NVTY)\VMSM)
ZD! @NVTY)VMSM)
YD! !X\MSXT\NQXTP)`MYNT)
MD! (QaX\MSXTSST\NbM[)
]D! (SN\NZN[`) \Q) bNQPMXZM) ]SQ`) Q\VMS) ![PT`NZ)

Ta\VQSN\NM[)
Si! #VSMT\) \Q) ![PT`!

!
"=i !7IHVPL\TPMHS!PQK!PQLKUPA!

TD! ![PT`N[`)TXY)![PT)̀
OD! @NVTY)TXY)dNVTYN[`)
ZD! =>00)
YD! "M^)\MSSQSN[`)
Ki! #VM)\VSMT\)#VMSM!

'6i ! 7IHVPL\TPMHS! UHX!
XKTIHVPL\TPMHS! PQK!
PQLKUP!

+.QF&'O)'aW&%W"&C'12'-,&'<J'-,&3&4'.7K'O'1W&%.%/,"7#'-,&3&4'K"4/$44&K'"7'-,"4'/,.E-&%'

''

!

8LKVKHPKX!WK]IN!MV!UHIPQKL!LKaLKVKHPUPMIH!;PQK!VURK!UV!PQK!IHK!\VKX!MH!PQK!OULELMSQP!

TQUaPKL<!IO!PQK!PQKRKV!UHX!IJKLULTQMHS!PQKRKV!PQUP!NM]]!WK!\VKX!MH!PQK!TQUaPKL!PI!

UVVMVP!PQK!LKUXKL!MH!a]UTMHS!PQK!PQKRKV!PQUP!NM]]!WK!UXXLKVVKX!KUTQ!PMRKi!#QMV!RMHX!

RUa!NUV!W\M]P!PQLI\SQ!U!PII]! TU]]KX!7ISS]K/!UHX!NUV!W\M]P!NQM]K!PQK!PQKRKV!UHX!



! "_=!

IJKLULTQMHS!PQKRKV!NKLK!KRKLSMHS!MH!PQK!QIaK!IO!aLIJMXMHS!O\LPQKL!T]ULMP^/!SMJKH!PQK!

JUVP!H\RWKL!IO!PQKRKV/!PQKML!a]UTKRKHP!MH!LK]UPMIH!PI!PQK!IJKLULTQMHS!PQKRKV!UHX!

MH! PQK! ]MPKLUP\LK! IH! PKLLILMVR! VP\XMKVi! 3QM]K! PQK! MRUSK! WK]IN! MHT]\XKV! U]]! IO! PQK!

PQKRKV!PLKUPKX!QKLK/!MP!NM]]!WK!\VKX!MH!PQK!HKmP!aUSKV!NMPQ!U!RUSHMOMKX!OIT\V!IH!PQK!

PQKRUPMT!ULKU!PQUP!MV!SIMHS!PI!WK!XMVT\VVKX/!OIL!WKPPKL!LKUXUWM]MP^i! 'H!UH!UXXMPMIHU]!

KOOILP!PI!MRaLIJK!PQK!LKUXUWM]MP^!IO!PQMV!TQUaPKL/!IH]^!U!]MRMPKX!H\RWKL!IO!PQKRKV!

UHX!V\WPQKRKV!NM]]!WK!XMVT\VVKX!WK]IN/!NQM]K!UXXMPMIHU]!XKPUM]V/!NQKLK!LK]KJUHP/!NM]]!

WK!UXXKX!MH!PQK!UaaKHXMmi!

! !
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3NRaSM)0*1)%bMSbNM^)Q])%bMSTSZVNXR)\VM`M[)TXY)\VM`M[)M`MSRMY)]SQ`)\VM)ZQX\MX\)TXTPW[N[)Q])\VM)*EI)dNVTYNA

]QZa[MY)TS\NZPM[D'
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5H#,3,B4&$<(14#/#(N*(!(7&C#B9B7#(3"",-3B4(1-(1#,,-,&./((

F0<1!$*!.&++(#.!(#;!1+0<(#.!0#3!.&++(#.!$9+!

!

#QK!IJKLULTQMHS!PQKRK!IO![(MOKT^T]K!UaaLIUTQ!PI!PKLLILMVRZ!TIRaLMVKV!>=F!ULPMT]KV!

UHX!PQLKK!TUPKSILMKV!IO!HIXKVA!SKPPMHS!MH/!WK]IHSMHS!UHX!VPU^MHS/!UHX!]KUJMHSq!WK]IN!

PQKLK!MV!U!WLKU`XINH!IO!PQK!ULPMT]KV!OIL!KUTQ!RKVIEULKU!OLIR!PQK!RIVP!aLIRMHKHP!PI!

PQK!]KUVPi!

>i! 1KPPMHS!MHA!>>B!ULPMT]KV!

"i ! (KUJMHSA!@"!ULPMT]KV!

=i! ?K]IHSMHS!UHX!VPU^MHSA!>5!ULPMT]KV!



! "_5!

!

! !

! !!

!"#$%&'(J )'9"/%14/1E"/'W"&C'12'-,&'&?EF.7.-"174'E%1W"K&K'"7'-,&'F"-&%.-$%&'21%'BU1"7"7#B'.'U",.K"'

-&%%1%"4-'#%1$E'
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;M\\NXR)NX!

!

&LIR! PQK! TIHPKHP! UHU]^VMV! IO! ULPMT]KV! OIT\VMHS! IH! YMQUXM! PKLLILMVR/! VKJKLU]! TIXKV!

TIHTKLHMHS!PQK!RKTQUHMVR! IO!MHJI]JKRKHP!MH!PKLLILMVR!KRKLSKXi! 'H!PQMV!UHU]^VMV/!

PQKVK!ULK!HIP!TIHVMXKLKX!MH!MVI]UPMIH/!MHVPKUX/!PQK^!OILR!U!TIQKLKHP!VPL\TP\LK!U]IHS!

NMPQ!Kma]UHUPMIHV!IO!QIN!MHXMJMX\U]V!LKRUMH!UHX!aKLaKPLUPK!JMI]KHTK/!UHX!QIN!

MHXMJMX\U]V!]KUJK!PKLLILMVP!SLI\aV/!PLUTMHS!PQK!ULT!IO!U!]MOKT^T]K!UaaLIUTQ!PI!PKLLILMVR/!

V\TQ!TIQKLKHP!VPL\TP\LKV!ULK!PQK!TUPKSILMKV!RKHPMIHKX!UWIJKi!!

'O!TIHVMXKLKX!OLIR!PQK!l\UHPMPUPMJK!aIMHP!IO!JMKN/!PQK![SKPPMHS!MHZ!TUPKSIL^!MV!URIHS!

IHK!IO!PQK!RIVP!aLIRMHKHP/!OKUP\LMHS!MH!>>B!ULPMT]KV/!I\P!IO!PQK!"FC!UHU]^VKX!UHX!

LKaLKVKHPV!PQK!aLKJU]KHP!OIT\V!NQKH!TIRaULKX!PI!PQK!RKTQUHMVRV!NQMTQ!OIVPKL!IO!

VPU^MHS!;>5!ULPMT]KV<!UHX!]KUJMHS!;@"!ULPMT]KV<i!#QK!XIRMHUHP!OIT\V!IH!RKTQUHMVRV!IO!

KHSUSKRKHP!MH!TIRaULMVIH!PI!PQIVK!IO!XMVKHSUSKRKHP!MV!HIP!HKN/!PQMV!aUPPKLH!IO!

OIT\V!NUV!U]LKUX^!QMSQ]MSQPKX!MH!#KLLILMVR!,P\XMKV!]MPKLUP\LK/!NMPQ!$ILSUH!;"__C!UHX!

"__:<!XMVT\VVMHS!PQK!MRaILPUHTK!IO!PL^MHS!PI!aLIJMXK!UH!UHVNKL!PI!l\KVPMIHV!IO!NQ^!

MHXMJMX\U]V!YIMH!UV!R\TQ!UV!PI!NQ^!PQK^!XI!]KUJKi!)KVaMPK!U!TLMPMl\K!MH!"__C/!MH!PQK!

]MPKLUP\LK! aIVP! "_>_/! PQMV! OIT\V! IH! YIMHMHS! MV! VPM]]! LK]KJUHP!h! QINKJKL! PQMV! MV! HIP!

\H\V\U]/!OIL!KmURa]K!MH!XKVMVPUHTK!]MPKLUP\LK!MH!TLMRMHI]IS^!PQKLK!MV!U!OIT\V!IH!YIMHMHS!

WKTU\VK!MP!MV!\HXKLVPIIX!PQUP!aLKJKHPMIH!MV!KUVMKL!PQUH!MHPKLJKHPMIH!]UPKL!;&ULLMHSPIH!

"__Bq!4UpKRMUH!"__B<i!

#QK!TIXKV!PQUP!aKLPUMH!PI!PQK!PQKRKV!IO!cSKPPMHS!MHe!ULK!JULMKX/!UHX!OIT\V!IH!RILK!

XKPUM]KX!Kma]UHUPMIHV! IL!TIHPLMW\PMHS!OUTPILV!MHJI]JKX!MH!YIMHMHS!U!PKLLILMVP!SLI\ai!

,\TQ!TIXKV!LUHSK!OLIR!MHXMJMX\U]!aV^TQI]ISMTU]!Kma]UHUPMIH!PI!HIPMIHV!IO!Q\RUH!UHX!

VITMU]!VKT\LMP^!UHX!MHT]\XK!PQK!OI]]INMHSA!



! "_F!

!

Ui! ;8V^TQI]ISMTU]<!HILRU]MP^!IO!PQK!PKLLILMVP!

Wi! )KRISLUaQMTV!

Ti! 'XKI]IS^!;LK]MSMI\V!UHX!aI]MPMTU]<!

Xi! +UXMTU]MVUPMIH!!

Ki! 8V^TQI]ISMTU]!Kma]UHUPMIHV!

Oi! 8KLVIHU]DVITMU]!TMLT\RVPUHTKV!!

Si! 2TPMJK!LKTL\MPRKHP!!

Qi! #LUMHMHS!

Mi! 0UPMIHU]/!VITMU]!UHX!MHXMJMX\U]!MXKHPMP^!

Yi! ,ITMU]!RIJKRKHP!PQKIL^g!!

`i ! %TIHIRMT!UHX!aI]MPMTU]!SLMKJUHTKVDU]MKHUPMIH!UHX!OL\VPLUPMIH!

]i! 3KU`DOUM]KX!VPUPKV!

Ri ! $\RUH!UHX!VITMU]!VKT\LMP^!!

!

7IHPMH\MHS!PI!NIL`!NMPQ!UH!KRKLSKHP!UaaLIUTQ!NQM]K!ILSUHMVMHS!PQK!TIXKV!UWIJK/!MP!

WKTURK!KJMXKHP!QIN!PQK^!TI\]X!WK!a]UTKX!IH!U!TIHPMH\\R!IO!UaaLIUTQKV!PQUP!SIKV!

OLIR!PQK!RIVP!aV^TQI]ISMTU]!IL!aKLVIHI]ISMTU]!PI!PQK!RIVP!VITMU]!IL!VMP\UPMIHU]!IHKV!

UV!U!RKUHV!IO!Kma]UMHMHS!NQ^!MHXMJMX\U]V!PU`K!aULP!MH!PKLLILMVP!UTPMJMPMKVi!#QKLK!NUV!U!

RILK!aLKJU]KHP!OIT\V!IH!Kma]UHUPMIHV!OIL!YIMHMHS!PQUP!PU`K!MHPI!UTTI\HP!MHXMJMX\U]!

aUPQV! UHX!VITMU]! TMLT\RVPUHTKV! UP! PQK! RMTLIE]KJK]! ;KiSi! MHXMJMX\U]! KmaKLMKHTKV! IO!

OL\VPLUPMIH!UHX!U]MKHUPMIH/!IL!MHJI]JKRKHP!aLITKVVKV!MHPKHXKX!UV!MHXMJMX\U]!aUPQV<i!!



! "_: !

#QK!TIXKV![LUXMTU]MVUPMIHZ!UHX![KTIHIRMT!UHX!aI]MPMTU]!SLMKJUHTKVZ!KRKLSKX!UV!RIVP!

XIRMHUHP!MH!PKLRV!IO!H\RWKL!UV!NK]]!UV!QUJMHS!VPLIHS!Kma]UHUPIL^!aINKL/!U]RIVP!

KHTIRaUVVMHS!PQK!LKRUMHMHS!HIXKV/!QKHTK/!PQK^!NM]]!WK!UHU]^VKX!WK]INi!!

!

!

3NRaSM)0F1)#VM)McUPTXT\NQX[)]QS)dQNXNXR)USQbNYMY)NX)\VM)dNVTYN)PN\MST\aSM)ZTX)OM)UPTZMY)

QX)T)ZQX\NXaa`)\VT\)RQM[)]SQ`)U[WZVQPQRNZTP)\Q)[QZNTP)

! !

+_! *JTHIJGHOJKHLM'

'

#QK!ULPMT]KV!NQMTQ!UXXLKVV!LUXMTU]MVUPMIH!OIT\V!IH!XMOOKLKHP!RIXK]V!IO!LUXMTU]MVUPMIH/!

W\P! PQKLK! VKKRV! PI! WK! USLKKRKHP! IH! PQK! OUTP! PQUP! LUXMTU]MVUPMIH! MV! U! aLITKVV! IO!

JULMUW]K!X\LUPMIH/!SLUX\U]!LUPQKL!PQUH!V\XXKH!UHX!PQUP!PQK!aLITKVV!T]IVKV!NMPQ!U!

JMI]KHP!UTPMIHi!!

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

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

2&$)*'+ ,&/+ ")34*3)&0*'1+

.5-'*0*3)&0" +



! ">_!

3QM]K!VIRK!ULPMT]KV!UTTKaP!PQUP!LUXMTU]MVUPMIH!MV!PQK!WUVMV!IO!JMI]KHP!WKQUJMI\L/!IPQKLV!

TIHPKHXV! PQUP! LUXMTU]MVUPMIH! MV! U! aLITKVV! PQUP! ]KUXV! PI! TISHMPMJK! UHX! WKQUJMI\LU]!

TQUHSKV/! UHX! PQUP! PQK! PNI! ULK! HIP! HKTKVVULM]^! LK]UPKX! IL! UaaKUL! MH! PQMV! ILXKLi!

$INKJKL/!UV!?I\QUHU!UHX!3M`VPL|R!;"_>><!QMSQ]MSQP/!PQK!TIHTKaP!IO!LUXMTU]MVUPMIH!

QUV! WKKH! LKENIL`KX! UHX! TLMPMTMVKX! VMHTK! MPV! KRKLSKHTK/! MH! OUTP/! PQK! NILX!

LUXMTU]MVUPMIH! MV! Uaa]MKX! PI! WIPQ! PQK! aLITKVV! UHX! PQK! I\PTIRK/! WKTIRMHS! U!

PU\PI]ISMTU]!Kma]UHUPMIH!IO!MHJI]JKRKHP!MH!PKLLILMVRi!!

2!H\RWKL!IO!OLURKNIL`V!ULK!\VKX!PI!PU]`!UWI\P!LUXMTU]MVUPMIH/!UHX!PQK^!VPKR!OLIR!

XMOOKLKHP!OMK]XV/!OIL!KmURa]K!UTUXKRMU!UHX!aI]MTK!XIT\RKHPUPMIH!;,M]WKL!UHX!!?QUPP/!

"__B<A! PQK! [a^LURMX! RIXK]Z! W^! -T7U\]K^! UHX! -IV`U]KH`I! ;"_>B</!PQK! [TISHMPMJKE

IaKHMHSZ!OLURK!W^!3M`PILINMTp!;"__@</!PQK![TIHJK^IL!WK]PZ!RIXK]!W^!?ULUH!;"__C<!

UHX!PQK!@EVPKa!LUXMTU]MVUPMIH!OLURKNIL`!W^!,M]WKL!UHX!?QUPP!;"__B<i!!

!

&LIR! PQK! UHU]^VMV/! PQK! PQKRK! IO! LUXMTU]MVUPMIH! KRKLSKX! UV! ULPMT\]UPKX! ULI\HX! U!

H\RWKL!IO!V\WEPQKRKVi!!

#QKVK!V\WEPQKRKV!ULKA!!

Ui! +UXMTU]MVUPMIH!UV!UH!['V]URMTZ!KmPLKRMVP!aQKHIRKHIH!!

Wi! 7U\VU]!PLMSSKLMHS!OUTPILV!!

Ti! +UXMTU]MVUPMIH!UV!UH!MHXMJMX\U]!IL!U!VITMU]!aQKHIRKHIH!

Xi! 1KISLUaQMT!OIT\VA!PQK!a]UTKV!IO!LUXMTU]MVUPMIH!

Ki! +UXMTU]MVUPMIH!UV!WIPQ!PQK!TU\VK!UHX!I\PTIRK!IO!JMI]KHTK!

Oi! .HXKL]^MHS!UVV\RaPMIHV!MHOILRMHS!LUXMTU]MVUPMIH!

!

!



! ">>!

#I!MRaLIJK!PQK!LKUXUWM]MP^! IO!PQMV!TQUaPKL/! IH]^!U! ]MRMPKX!H\RWKL! IO!PQKRKV!UHX!

V\WPQKRKV!NM]]!WK!XMVT\VVKX!WK]IN/!NQM]K!UXXMPMIHU]!XKPUM]V/!NQKLK!LK]KJUHP/!NM]]!WK!

UXXKX!MH!PQK!UaaKHXMmi!

#QK!VKHVK!PQUP!LUXMTU]MVUPMIH!MV!RILK!]M`K]^!MH!PQK!TUVK!IO!YMQUXM!PKLLILMVR!MV!aLKJU]KHP!

MH! PQK! OMK]X! IO! PKLLILMVR! VP\XMKVi! &IL! KmURa]K/! U! H\RWKL! IO! ULPMT]KV! MH! PQMV! VP\X^!

LKOKLKHTKX!,M]WKL!UHX!?QUPPZV!OLURKNIL`!;U]WKMP!TIHVMXKLMHS!PQK!OLURKNIL`ZV!]MRMPV</!

NQMTQ! Kma]MTMP]^! PU]`KX! UWI\P! PQK! aLITKVV! UV! IO! [dNVTYN[T\NQXf! ;4]KMHRUHH/! "_>"</!

MHXMTUPMHS!PQUP!MP!MV!UVV\RKX!PQUP!PQK!LUXMTU]MVUPMIH!aLITKVV!MV!VaKTMOMT!PI!PQK!,U]UOME

YMQUXM!MXKI]IS^i!!

#QK! LUXMTU]MVUPMIH! OLURKNIL`V! UWIJK! VKKR! PI! UVV\RK! PQUP! ,U]UOMEYMQUXMVR! UV! UH!

MXKI]IS^/!QUV!U!LUXMTU]MVMHS!aIPKHPMU]/!PQKLK!MV!USLKKRKHP!PQUP!PQMV!aIPKHPMU]!HKKXV!PI!

OMHX!OKLPM]K!SLI\HXi!#QK!NU^!UH!MHXMJMX\U]!WKTIRKV!V\VTKaPMW]K!PI!PQK!,U]UOMEYMQUXM!

NIL]X!JMKN!TUH!JUL^/!W\P!PQK!RUYILMP^!IO!ULPMT]KV!MHXMTUPKX!V\TQ!UH!IaKHMHS!VPKRV!

OLIR!aKLVIHU]!TLMVMV/!OIL!KmURa]K!OI]]INMHS!UH!MRaILPUHP!aKLVIHU]!]IVV!;)UNVIH!UHX!

2RULUVMHSUR/! "_>5<! IL!KTIHIRMTDVITMU]!SLMKJUHTKV! ;7IPPKK/! "_>><i!#QK!LK]KJUHTK!

UHX!PQK!NU^!SLMKJUHTKV!ULK!PLKUPKX!MH!PQK!]MPKLUP\LK!NM]]!WK!XMVT\VVKX!]UPKL/!UV!PQMV!MV!

UHIPQKL!XIRMHUHP!OKUP\LK!MH!PQK!]MPKLUP\LK!]II`MHS!UP!YIMHMHS!RKTQUHMVRVi!!

3QKPQKL!PQK! ]MPKLUP\LK!PU]`V!UWI\P!PQK! IaKHMHS!PI!LUXMTU]MVUPMIH!UV!U!aLMJUPK! IL!U!

a\W]MT!SLMKJUHTK/!PQKLK!PKHXV!PI!WK!USLKKRKHP!PQUP!VITMU]!PMKV!XI!KmKLP!UH!MRaILPUHP!

MHO]\KHTK!IH!PQK!LUXMTU]MVUPMIH!aLITKVVi!'H!PQK!]MPKLUP\LK/!V\TQ!MHO]\KHTK!TIRKV!OLIR!

PQK!OILRUPMIH!IO!HKN!VMSHMOMTUHP!VITMU]!PMKV!NQM]K!MH!VKULTQ!IO!RKUHMHS!UHX!MXKHPMP^!

UV!NK]]!UV!OLIR!XMLKTP!aKKL!aLKVV\LK!IHTK!PQK!MHXMJMX\U];V<!YIMHKX!U!SLI\a/!U!X^HURMT!

PQUP!MV!HIP!XMOOKLKHP!OLIR!PQUP!IO!IPQKL!HIHEKmPLKRMVP!SLI\aV!UHX!V\WPKHXV!PI!PQK!

aQKHIRKHIH!IO!TIHOILRMP^!UHX!SLI\aPQMH`!;0M]VVIH/!"_>F!UHX!4]KMHRUHH/!"_>"<i!!



! ">" !

#QK!]MPKLUP\LK!LKJI]JKX!ULI\HX!PQK!]MJKV!IO!-\V]MRV!MH!PQK!3KVP!UHX/!MH!aULPMT\]UL/!PQK!

VKTIHX/!PQMLX!UHX!V\WVKl\KHP!SKHKLUPMIHV!IO!-\V]MR!^I\PQ/!NQI/!W^!JMLP\K!IO!PQKML!

MRRMSLUHP!OURM]^!QMVPIL^!ULK!PQI\SQP!PI!KmaKLMKHTK!VITMU]!SLMKJUHTKV!UHX!NYMX\N\W)

ZSN[N[i! 'RaILPUHP]^/! XKVaMPK! PQKML! TMPMpKHVQMa/! LKVMXKHT^! UHX! SKHKLUPMIHV! IO! OURM]^!

QMVPIL^!MH/!OIL!KmURa]K!PQK!.4/!PQK^!WKTURK!LKOKLLKX!PI!UV!QIRKSLINH/!KVaKTMU]]^!MH!

PQK!UOPKLRUPQ!IO!PQK!(IHXIH!WIRWMHS/!U!aQLUVK!PQUP!KRKLSKX!UV!\VKX!UV!U!LQKPILMTU]!

XKJMTK!PI!XMVPUHTK!PQK!aKLaKPLUPIL!OLIR!PQK!RUMHVPLKUR!aIa\]UPMIHq!MP!U]VI!MHXMTUPKX!

PQUP!PQK!PQLKUP!MV!HIN!aKLTKMJKX!UV!MHPKLHU]!;7LIHK!UHX!$ULLIN/!"_>><i!!

'H!PQK!]MPKLUP\LK!UHU]^VKX!OIL!PQMV!VP\X^/!UH!UXQKLKHTK!PI!UH!KmPLKRMVP!MXKI]IS^/!UV!

NK]]!UV!PQK!TIRRMPRKHP!PI! JMI]KHP! ]KPQU]!UTPMIHV!VKKR!PI!WK!aLKVKHPKX!NMPQ!PQK!

UVV\RaPMIH!PQUP!3KVPKLH!XKRITLUT^!LKaLKVKHPV!PQK!WKVP!UHX!RIVP!KJI]JKX!OILR!IO!

SIJKLHUHTK/! QKHTK/! PQIVK! VKTIHX! UHX! V\WVKl\KHP! SKHKLUPMIHV! NQI! RUHMOKVP! PQK!

XKVMLK!PI!UXQKLK!PI!U!a\LMPUH!UHX!LKVPLMTPMJK!SIJKLHUHTK!RIXK]! ]MH`KX!PI!LK]MSMIH!

UaaKUL!MH!VPUL`!TIHPLUVP!NMPQ!PQK!IaaILP\HMPMKV!IOOKLKX!W^!XKRITLUT^i!!

!

TD! $TYNZTPN[T\NQX)T[)OQ\V)\VM)ZTa[M)TXY)ZQX[MjaMXZM)Q])bNQPMXZM)

#QKLK! MV! WLIUX! USLKKRKHP! PQUP/! NQUPKJKL! LUXMTU]MVUPMIH! MV/! MP! MV! KVVKHPMU]]^! NQUP!

QUaaKHV![WKOILK!PQK!WIRW!SIKV!IOOZ!;0K\RUHH/!"__FA!@</!QINKJKL/!PQKLK!ULK!UP!]KUVP!

PQLKK!aIMHPV!IO!XMVT\VVMIH!VPKRRMHS!OLIR!PQK!NU^!PQUP!PQK!PKRaILU]!XMRKHVMIH!MV!

KmaLKVVKX!MH!PQK!]MPKLUP\LKi!!!

#QKLK!NUV!VIRK!;U]WKMP!]MPP]K<!VaUTK!MH!PQK!]MPKLUP\LK!PI!TIHVMXKL!PQUP!JMI]KHTK!MPVK]O!

TUH! QUJK! U! LUXMTU]MVMHS! aINKL! ;8U^HK/! "_>></! UHX! PQUP! SLI\aV! ]M`K! 2]! dUKXU! PII`!

UXJUHPUSK!IO!JMI]KHTK!UV!U!VPLUPKS^!OIL!TISHMPMJK!KHSUSKRKHP/!QKHTK!\aP\LHMHS!PQK!

LK]UPMIHVQMa!XMLKTPMIHi!8U^HK!;"_>><!PU]`KX!UWI\P!2]!dUKXUZV!VPLUPKS^!MH!PQK!\VK!IO!



! ">=!

JMI]KHTK! UV! LUXMTU]MVMHS! PI! OILTK! aKIa]K! PI! YIMH! U! VMXK! UHX! aKLaKP\UPK! JMI]KHTK! MH!

LKPU]MUPMIHA!cOMSQPMHS!TLKUPKV!aI]MPMTV/!HIP!PQK!IPQKL!NU^!LI\HXe!;MWMXiA>=></!PQKLKOILK!

TIHVMXKLMHS!U]VI!PQK!aIVVMWM]MP^!PQUP!PQK!XMLKTPMIH!IO!LUXMTU]MVUPMIH!MV!HIP!\HM]UPKLU]i!

!

&\LPQKLRILK/!PQKLK!VKKRV!PI!WK!UH!UVV\RaPMIH!PQUP!PQK!IaKHMHS!PI!LUXMTU]MVUPMIH!

QUaaKHV!MH!UH!\HTIHVTMI\V!NU^/!UHX!PQUP!MHXMJMX\U]V!WKTIRK!TULLMKX!U]IHS!MH!PQK!

X^HURMT!IO!PQK!LUXMTU]MVUPMIH!aLITKVV!;MWMXi<i!'H!OUTP/!NQKH!]II`MHS!UP!LUXMTU]MVUPMIH!MH!

PQK! ]MPKLUP\LK/!PQK!LK]KJUHTK! IO!SLMKJUHTKV!UHX!QIN!PQK^!Ua[V)aKIa]K!PI!WKTIRK!

LUXMTU]MVKX!MV! TLMPMTU]! UHX! I\PNKMSQV! PQK! OIT\V! IH! LUPMIHU]! TQIMTK! UVaKTPV! IO! PQK!

aLITKVV!IO!LUXMTU]MVUPMIH!;LUPMIHU]!TQIMTK!UaaLIUTQKV!KRKLSKX!OLIR!PQK!UHU]^VMV!MH!

RMHIL! aLIaILPMIH! NQKH! Kma]UMHMHS! PKLLILMVP! JMI]KHTK<i! #QMV! VKKRV! PI! WKPLU^! PQK!

UVV\RaPMIH!PQUP!SLMKJUHTKV!UHX!LUPMIHU]!TQIMTK!ULK!HIP!]MH`KX!UHX!PQUP/!UV!RKHPMIHKX!

KUL]MKL/!PQK!SLMKJUHTKV!LKaLKVKHP!U!VPLIHS!]KJKLUSK!IH!PQK!MHXMJMX\U]ZV!WKQUJMI\Li!!

!

-_! %eNSVHSMISO'LP'UVHSWJMISO'

2RIHS!OUTPILV!PQUP!XKU]!NMPQ!YIMHMHS!U!PKLLILMVP!SLI\a!KRKLSKX!OLIR!PQK!UHU]^VMV/!

SLMKJUHTKV!UaaKUL!UV!U!VPLIHS! ]KJKLUSK!MH!PQK!XMVTI\LVK!ULI\HX!YIMHMHS!U!PKLLILMVP!

SLI\ai!!

!-IVP!ULPMT]KV!UXXLKVVKX!SLMKJUHTKV!W^!aIMHPMHS!PINULXV!PQK!aKLTKaPMIH!IO!MHY\VPMTK!

UHX!JMI]KHTK!LKaILPKX!W^![LUXMTU]MVKXZ!-\V]MRVi!#QKVK!ULK!HIP!PQK!IH]^!SLMKJUHTKV!

TIHVMXKLKX! MH! PQK! ]MPKLUP\LK! UHX! IJKLU]]! SLMKJUHTKV! TUH! WK! LKaLKVKHPKX! UV! IH! U!

XMTQIPIR^!WKPNKKH!SLMKJUHTKV!]MJKX!MH!PQK!INH!TI\HPL^!;KiSi/!VKTIHX!SKHKLUPMIHV!

NQI!RU^!]MJK!KmaKLMKHTKV!IO!XMVTLMRMHUPMIH!UHX!aKLVIHU]!TLMVMV<!UHXDIL!MHPKLHUPMIHU]!

SLMKJUHTKVi! 2]VI/! MP! MV! aIVVMW]K! PI! XKJMVK! MH! PQK! ]MPKLUP\LK! U! XMTQIPIR^! WKPNKKH!



! ">@!

aKLVIHU]! UHX! aI]MPMTU]! SLMKJUHTKV/! NQKLK! MHVPUHTK! IO! aKLVIHU]! SLMKJUHTKV! ULK!

LKHXKLKX! aI]MPMTU]/! UHX! PQK! aKLVIHU]! KmaKLMKHTKV! IO! PQK! MHXMJMX\U]! WKTIRK!

MHPKLaLKPKX!UV!aULP!IO!PQK!aI]MPMTU]!SLMKJUHTKV!MH!IPQKL!aULPV!IO!PQK!NIL]Xi!']ULXM!;"_>=A!

B"><!LKaILPV/!MH!OUTP/!PQUPA!caKLTKaPMIHV!IO!'V]URMT!JMTPMRMpUPMIH!KRKLSKX!UV!U!aLIX\TP!

IO!PQK!LUXMTU]MpUPMIH!aLITKVV/!LUPQKL!VKLJMHS!UV!U!XLMJKL!IO!MPei!!

#QK!]MPKLUP\LK!XKU]P!NMPQ!SLMKJUHTKV!MH!TIHY\HTPMIH!NMPQ!PQK!aLITKVV!IO!LUXMTU]MVUPMIH/!

MP!VKKRKX!PI!TQLIHI]ISMTU]]^!a]UTK!PQKR!WKOILK!PQK!aLITKVV!MPVK]O/!UV!VIRKPQMHS!PQUP!

OIVPKLV!PQK!aLITKVVi!2!TI\a]K!IO!ULPMT]KV/!QINKJKL/!LKJKLVKX!PQK!ILXKL!UHX!aIMHPKX!PI!

PQK! OUTP! PQUP! SLMKJUHTKV! UHX! aKLTKaPMIHV! IO! JMTPMRQIIX! TUH! UaaKUL! NQKH! PQK!

LUXMTU]MVUPMIH!QUV!U]LKUX^!WKS\H!UHX!TI\]X!U]VI!UaaKUL!aIVPEJMI]KHTK/!;']ULXM/!"_>=/!

,TQ\\LRUH!KP!U]i/!"_>5<i!#QKVK!ULPMT]KV!QMSQ]MSQPKX!PQUP!MHXMJMX\U]V!NKLK!HIP!VI!UNULK!

IO!PQK!SLMKJUHTKV!LK]UPKX!PI!PQK!-\V]MR!NIL]X!NQKH!PQK^!YIMHKX!PQK!SLI\a/!UHX!PQUP!

MP!XMX!HIP!LKU]]^!LKaLKVKHP!U!VPLIHS!LKUVIH!OIL!YIMHMHSi!'P!U]VI!VKKRKX!PQUP!PQK!JMTULMI\V!

JMTPMRQIIX!KmaKLMKHTKX!WKTURK!TIHHKTPKX!PI!PQK!aKLVIHU]!KmaKLMKHTK/!PQMV!NUV!IH]^!

RKHPMIHKX!WLMKO]^!MH!PQKVK!ULPMT]KV/!MH!OUTP/!PQK!XUPU!LKaILPKX!UWI\P!PQK!MHPKLJMKNV!MH!

PQK!ULPMT]KV!XMX!HIP!LKaILP!HKSUPMJK!aKLVIHU]!KmaKLMKHTKV/!UHX!LKO]KTPKX!MHVPKUX!IH!

aIVMPMJK!]MOK!KmaKLMKHTKV!MH!3KVPKLH!TI\HPLMKV!;']ULXM/!"_>=<i!!

!

'HPKLKVPMHS]^/! PQK! ]MPKLUP\LK! RIVP]^! OIT\VKX! IH! PQK! [LKU]MP^! IO! PQK! SLMKJUHTKZ! ;KiSi!

VPLKVVMHS!PQK!KJKHPV!MH!PQK!-\V]MR!NIL]X!NQMTQ/!OIL!KmURa]K/!LKaLKVKHP!U!SLMKJUHTK<!

NMPQ! RMHIL! OIT\V! IH! PQK! aIVVMWM]MP^! PQUP/! U]WKMP! KmMVPMHS/! V\TQ! SLMKJUHTKV!WKTIRK!

Kma]IMPKX!UHX!URa]MOMKX!W^!YMQUXM!SLI\aV/!MH!aULPMT\]UL!2]!dUKXU!UHX!',',i!#QMV!RKUHV!

PQUP!PQKLK!MV!U!aILPMIH!IO!PQK!]MPKLUP\LK!NQMTQ!OLURKX!SLMKJUHTKV!UV!U!PII]!OIL!PKLLILMVP!

SLI\aV!PI!OIVPKL!LKTL\MPRKHP!UV!NK]]!UV!Y\VPMO^MHS!PQKML!UTPMIHVi!*H!PQK!IPQKL!QUHX/!



! ">C!

V\TQ!SLI\aV!HIP!IH]^!Kma]IMP!PQK!U]LKUX^!KmMVPMHS!SLMKJUHTKV/!W\P!PQK^!PU`K!TIHPLI]!IO!

PQKML! HULLUPMJK! UHX! OLURMHSi! 2]! dUKXU! UHX! ',',! ULK! VKKH! UV! OLURMHS! TIHO]MTPV! MH!

XMOOKLKHP!NU^!UHX!PI!UaaKU]!PI!XMOOKLKHP!SLMKJUHTKV/!W\P!WIPQ!aLKVKHP!PQKRVK]JKV!UV!

UH!UPPKRaP!PI!UXXLKVV!V\TQ!SLMKJUHTKVA!MH!OUTP/!cNQM]K! ',!PQKI]IS^!RU^!LMSQP]^!WK!

TU]]KX! UaITU]^aPMT/! PQK! SLI\a! QUV! Kma]MTMP]^! ]MH`KX! UPPUT`V! PI! .i,i! UHX! 3KVPKLH!

aI]MTMKVie! ;7UHPK^/! "_>BA! B5_<i! 3QM]K! ',',! KRKLSKX! UV! ]II`MHS! UP! PQK! TIHO]MTP! UV!

LK]MSMI\V! TXY!aI]MPMTU]/!2]!dUKXU!MV!XKVTLMWKX!UV!OLURMHS!JMI]KHTK!MH!PKLRV!IO!LKVaIHVK!

PI!PQK!3KVPKLH!aLKVKHTK!UHX!JMI]KHTK!MH!-\V]MR!TI\HPLMKV/!NMPQ!LK]MSMIH!UaaKULMHS!

VKTIHXUL^!MH!PQK!SLI\aZV!HULLUPMJKi!!$INKJKL/!NQM]K!PQK!RMVPLKUPRKHP!UHX!XKUPQ!IO!

-\V]MRV!MH!-\V]MR!TI\HPLMKV!MV!U!HULLUPMJK!PQUP!PQKVK!SLI\aV!TUH!\VK!UP!PQKML!INH!

UXJUHPUSK/!V\TQ!HULLUPMJK!TI\]X!HIP!PU`K!QI]X!IH!MHXMJMX\U]V!MO!PQKVK!NKLK!HIP!U]VI!

LKVIHUPMHS!NMPQ!PQKML!LKU]!]MOK!KmaKLMKHTK/!PQUP!TI\]X!WK/!OIL!KmURa]K!UH!KmaKLMKHTK!

IO! XMVTLMRMHUPMIH! ;']ULXM/! "_>=<! IL! UV! 7IPPKK! a\PV! MP! ;"_>>A! B=F<A! -\V]MR! ^I\PQ! MH!

%\LIaK! cOUTK! V^VPKRUPMT! XMVTLMRMHUPMIH! MH! PQK! ]UWI\L! RUL`KPi! #QK^! ULK!

\HXKLLKaLKVKHPKX!MH!a\W]MT!UHX!aI]MPMTU]!]MOKi!#QK^!]MJK!MH!UH!UPRIVaQKLK!IO!QIVPM]MP^!

UHX! XMVPL\VP! PINULX! PQKML! T\]P\LU]! UHX! LK]MSMI\V! WUT`SLI\HXe! UHX! PQKML! 3KVPKL!

MXKHPMP^!MV!cTIHVPUHP]^!TU]]KX!MHPI!l\KVPMIH!W^!PQK!KHRMP^!UHX!KmT]\VMIH!PQK^!LI\PMHK]^!

KmaKLMKHTK!MH!PQKML!KJKL^XU^!LK]UPMIHV!NMPQ!PQK!VKT\]UL!3KVPKLH!VITMKPMKV!MH!NQMTQ!

PQK^!]MJKei!

!



! ">5!
!

! !!

!"#$%&'(R)'9"/%14/1E"/'W"&C'12'-,&'&?EF.7.-"174'E%1W"K&K'"7'-,&'F"-&%.-$%&'21%'_Q&F17#"7#'.7K'
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7MPQXRNXR)TXY)2\TWNXR))

!

#QK! VKTIHX! \HMP! IO! UHU]^VMV! MV! LK]UPKX! PI! NQUP! QUaaKHV! NQM]K! PQK! MHXMJMX\U]!

aKLaKPLUPKV!JMI]KHTK/!UHX!MH!MPV!MRRKXMUPK!UOPKLRUPQi!'O!TIRaULKX!PI!PQK!aLKJMI\V!

VKTPMIHV!ULI\HX!aUPQV!PI!KHSUSKRKHP/!PQMV!ULKU!XMX!HIP!LKTKMJK!R\TQ!UPPKHPMIH!MH!

PQK!]MPKLUP\LK/!UHX/!IJKLU]]/!IH]^!>5!ULPMT]KV!ULK!TIXKX!\HXKL!PQMV!PQKRKi!#QK!PQKRK!

PQUP!KRKLSKX!MH!PQMV!TUPKSIL^!IO!TIXKV!aIMHPV!PINULXV!PQK!RKTQUHMVRV!PQUP!U]]IN!

JMI]KHTK!PI!WK!aKLaKPLUPKX!NQMTQ!ULK!PQK!]KSMPMRMVUPMIH!IO!JMI]KHTK!UHX!PQK!XITPLMHK!

IO!#U`OML/!PQLI\SQ!NQMTQ!UH!MHXMJMX\U]!;IL!U!SLI\a<!TUH!WK!]UWK]]KX!UV!UaIVPUPKVi!!

!

-KTQUHMVRV! IO! ]KSMPMRUPMIH! IO! JMI]KHTK! UHX! #U`OML! ULK! VPLIHS]^! aLKVKHP! MH! PQK!

]MPKLUP\LK!UHX!ULK!XMVT\VVKX!RILK!MH!XKaPQ!UHX!PISKPQKLi!'P!MV!LKUVIHUW]K!PI!UVVITMUPK!

PQKR!WKTU\VK!WIPQ!ULK!\VKX!PI!Y\VPMO^!PQK!aKLaKPLUPMIH!IO!JMI]KHTK!USUMHVP!MHXMJMX\U]V!

;-\V]MRV!UHX!HIP<!UHX!PQK!UHU]^VMV!WK]IN!]II`V!UP!PQKR!UV!PQK!KmaLKVVMIH!IO!PNI!

NU^V!IO!Kma]UMHMHS!PQK!]KSMPMRMVUPMIH!IO!JMI]KHTK/!IHK!RILK!\PM]MPULMUH!UHX!PQK!IPQKL!

UV!LK]MSMI\Vi!

!

!

4_! :SUHKH[HOJKHLM'LP'WHLGSMIS'JMT'"JQPHV'

!

-KTQUHMVRV!IO!]KSMPMRMVUPMIH!IO!JMI]KHTK!UHX!RILU]!Y\VPMOMTUPMIH!OIL!JMI]KHTK!QUJK!

WKKH!XMVT\VVKX!UP!]KHSPQ!WIPQ!MH!aV^TQI]ISMTU]!]MPKLUP\LK!;?UHX\LU/!>::_<!UV!NK]]!UV!

MH!VP\XMKV!IH!TIHO]MTP!UHX!PKLLILMVR!;?ULE#U]!KP!U]i/!"__:<i!!



! ">F!

,MRM]UL]^!PI!PQK!UHU]^VMV!IO!PQK!NU^V!IO!SKPPMHS!MH!aLIaIVKX!UWIJK/!PQMV!ULKU!TUH!WK!

VKKH! UV! RUXK! IO! PNI! V\WEPQKRKV! NQMTQ! VQIN! QIN! PQK! PIaMT! IO! ]KSMPMRMVUPMIH! IO!

JMI]KHTK!MV!LKaLKVKHPKX!MH!PQK!]MPKLUP\LK/!PQKVK!V\WEPQKRKV!ULKA!LK]MSMI\V!b[!\PM]MPULMUH!

RKTQUHMVRV!UHX!MHXMJMX\U]!b[!SLI\a!RKTQUHMVRVi!#QK!XKTMVMIH!KRKLSKV!UV!RIVP]^!

aI]MPMTU]! UHX! HIP! LK]MSMI\V/! KJKH! MO! LK]MSMIH! VKKR! PI! WK! PU`KH! MHPI! UTTI\HP! MH! PQK!

]MPKLUP\LK/!VIRK!ULPMT]KV!LKOKLLKX!PI!PQK!]KSMPMRMVUPMIH!IO!JMI]KHTK!MH![PQK!,U]UOMEYMQUXM!

NIL]X!JMKNZ!UHX!PQUP!PQMV!]KSMPMRMVUPMIH!QUaaKHV!MH!PQK!TIHPKmP!IO!U!VQPW!NUL!;2]^!UHX!

,PLMKSQKL/!"_>"<i!

!

#QK! ]MPKLUP\LK! LKaLKVKHPV! RKTQUHMVRV! IO! ]KSMPMRMVUPMIH! IO! JMI]KHTK! HIP! VI]K]^! UV!

QK]aMHS! PQK! MHXMJMX\U]! MH! Y\VPMO^MHS! PQKML! INH! UTPMIHV/! W\P! U]VI! MH! TLIVVMHS! PQK!

WI\HXULMKV!WKPNKKH!UTTKaPUW]K!UHX!\HUTTKaPUW]K!PULSKPVi!'P!MV!MH!PQMV!TIHPKmP!PQUP!

XMVT\VVMIHV! IO!#U`OML!UHX!MPV!Uaa]MTUPMIH!MH!YMQUXM!PKLLILMVP!SLI\aV!PU`KV!a]UTKi!#QK!

aLUTPMTK!IO!#U`OML!MV!PQK!IHK!NQKLK!-\V]MRV!ULK!XKT]ULKX!PI!WK!UaIVPUPKV!UHX!HIP!PI!

WK!LKU]!WK]MKJKLV/!QKHTK/!MP!MV!LK]MSMI\V!WUVKXi!'RaILPUHP]^/!PQMV!aLUTPMTK!MV!aULPMT\]UL]^!

LK]KJUHP!PI!U!]ULSK!aILPMIH!IO!-\V]MRV!]MJMHS!MH!PQK!3KVP/!HURK]^/!PQIVK!-\V]MRV!PQUP!

ULK! aKLTKMJKX! UV!]SNMXYPW)UHX! LKOKLLKX! PI! UV! [RIXKLUPKZi! #QMV! RKUHV! PQUP! PQKVK!

-\V]MRV!ULK!OLURKX!UV!RIXKLUPK!MH!PQK!TIHPKmP!IO!PQKML!3KVPKLH!]MJKV!UHX!PQK!OMSQP!

PI!PKLLILMVR/!W\P!UP!PQK!VURK!PMRK/!PQK^!ULK!U]VI!OLURKX!UV!IPQKL!UHX!KHKRMKV!W^!

IPQKL!-\V]MRV!NQI!aKLTKMJK!PQKR!UV!QUJMHS!UWUHXIHKX!PQKML!OUMPQi!!

'H! PQK! ]MPKLUP\LK/! PQK! TIHTKaP! IO! #U`OML! MV! XKU]P! NMPQ! MH! LKOKLKHTK! PI! MPV! QMVPILMTU]!

aLUTPMTK!UMRKX!UP!PQK!XKVPMP\PMIH!IO!;aKLTKMJKX<!TILL\aP!]KUXKLV!MH!-\V]MR!TI\HPLMKV/!

QINKJKL/! PQK! IHK! IO!#T_]NSN!U]VI! WKTURK! U! ]UWK]! PQUP! MV! WKVPINKX! \aIH! ;TMJM]MUH<!

KHKRMKV! PI! Y\VPMO^! PQKML! `M]]MHS! ;0M]VVIH/! "_>C<i! #QK! ]MPKLUP\LK! aLKVKHPKX! VIRK!



! ">: !

MHVPUHTKV! MH! NQMTQ! PQK! MHXMJMX\U]! Uaa]MKX! PQK! RKTQUHMVR! IO! #U`OML! MH! U! RILK!

XMVTLKPMIHUL^!NU^!UHX!IPQKLV!NQKLK!MP!MV!PQK!ILSUHMVUPMIH!;MH!aULPMT\]UL/!2]!dUKXU!UHX!

',',<!PI!S\MXK!PQK!RKRWKL!IO!PQK!SLI\a!PI!PQK!\VK!IO!#U`OMLi!&LIR!PQK!]MPKLUP\LK!PQK!

XITPLMHK!IO!#U`OML!KRKLSKX!UV!U!TIRRIH!OKUP\LK!IO!RUH^!YMQUXMVP!SLI\aV!PI!Y\VPMO^!

PQK!`M]]MHS!IO!-\V]MRV!;0M]VVIH/! "_>C<i!$INKJKL/!MP!XMX!HIP!KRKLSK!UV!U!OKUP\LK!IO!

'V]UR!UV!U!V^VPKR!IO!WK]MKO!PI\P!TI\LP/!W\P!U!OKUP\LK!PQUP!PQMV!MV!WUVKX!IH!U!a\LMPUH!

JMKN!IO!'V]UR!;KiSi/!]MH`V!MP!WUT`!PI!PQK!,U]UOM!WLUHTQ!IO!'V]UR/!VKK!(^HTQ/!"_>_<i!!

2]RIVP! UWVKHP! OLIR! PQK! ]MPKLUP\LK! MH! PQK! PQKRK! IO! ]KSMPMRMVUPMIH! IO! JMI]KHTK! MV!

XMVT\VVMIH!IH!JMI]KHTK!aKLaKPLUPKX!W^!3KVPKLH!TI\HPLMKV!MH!PQK!-%02!LKSMIHi!*H]^!

IHK!ULPMT]K!;-\]]MH/!"_>><!XKU]P!NMPQ!PQK!]KSMPMRMVUPMIH!IO!JMI]KHTK!UV!U!RKTQUHMVR!

Uaa]MKX!NMPQ!U!XI\W]K!VPUHXULX!XKaKHXMHS!IH!PQK!UTPIL!aKLaKPLUPMHS!PQK!JMI]KHTKi!'H!

aULPMT\]UL/!PQMV!VI\LTK!UXXLKVVKX!QIN!3KVPKLH!JMI]KHTK!MV!OLURKX!W^!SIJKLHRKHPV/!

NMPQ!aULPMT\]UL!OIT\V!IH!PQK!*WURUZV!RUHXUPKi!3QUP!KRKLSKX!OLIR!PQMV!ULPMT]K!MV!

QIN!PQK!OLURMHS!UHX!Y\VPMOMTUPMIH!IO!.,Z!SIJKLHRKHP!JMI]KHTK!OI]]INKX!NKLK!VMRM]UL!

PI! PQIVK! IO! YMQUXM! SLI\aVi! 6MI]KHTK! OLIR! PQK! 3KVP! MV! XKaMTPKX! UV! U! HKTKVVUL^!

ITT\LLKHTK/!XKOKHVMJK!UHX!PQKLKOILK!LUPMIHU]q!IH!PQK!TIHPLUL^/!JMI]KHTK!aKLaKPLUPKX!

W^!YMQUXMVP!SLI\aV!MV!VKKH!UV!HIPQMHS!W\P!WL\PU]/!VKHVK]KVV/!UHX!IJKLU]]!MRRILU]i!!

#QMV!MV!HIP!KVVKHPMU]]^!XMOOKLKHP!OLIR!NQUP!KRKLSKX!MH!PQK!aLKJMI\V!TQUaPKL!MH!LK]UPMIH!

PI!PQK!OULELMSQP!UHX!QIN!PQK!]MPKLUP\LK!U]VI!OLURKX!OULELMSQP!SLI\aV!UV!TLKUPMHS!PQKML!

KHKRMKV!UHX!Uaa]^MHS!PQK!VURK!LKUVIHMHS!IO![NU^!IO!]MOK!\HXKL!VMKSKZ!PI!]KSMPMRMVK!

PQKML!JMI]KHTKi!

' '



! ""_ !

4MTbNXR)

!

#QK!PQMLX!UVaKTP!IO!PQK!IJKLULTQMHS!PQKRK![(MOKT^T]K!UaaLIUTQZ!PI!PKLLILMVR!MV!PQK!

TUPKSIL^! IO! ]KUJMHSi! #QK! ULPMT]KV! ;@"<! TIXKX! \HXKL! PQMV! PQKRK! XKU]! NMPQ!

XKLUXMTU]MpUPMIH/!TI\HPKLPKLLILMVR/!XMVKHSUSKRKHPi! 'O!TIRaULKX!PI!PQK!H\RWKL! IO!

ULPMT]KV! TIXKX! \HXKL![YIMHMHSZ! ;>>B<! PQMV! XMOOKLKHTK! aIMHPV! PI! PQK! aLKJU]KHTK! IO!

LKVKULTQ!RILK!MHPKLKVPKX!MH!UV`MHS!QIN!VIRKIHK!XIKV!KHSUSK!MH!PKLLILMVR/!PQUH!QIN!

XIKV! PKLLILMVR! KHXVi! )MVT\VVMIHV! TI]]KTPKX! QKLK! ULI\HX! XMVKHSUSKRKHP/!

XKLUXMTU]MpUPMIH! UHX! TI\HPKLPKLLILMVR! ULK/! HIHKPQK]KVV/! TIRa]Km! UHX! URIHS!

XMOOKLKHP!]MHKV!IO!PQI\SQP!'P!MV!aIVVMW]K!PI!XKJMVK!U!H\RWKL!IO!XMRKHVMIHV!KRKLSMHS/!

UHX!PQKVK!VKKR!PI!L\H!PQLI\SQI\P!PQK!XUPU/!U]WKMP!UP!XMOOKLKHP!KmPKHP



! ""> !

! !!
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#QK!OMLVP!]U^KLV!IO!UHU]^VMV!PI!KRKLSK!OLIR!PQK!]MPKLUP\LK!MV!UWI\P!PQK!\HMP!IH!NQMTQ!

PI!Uaa]^!PQK!MHPKLJKHPMIH/!PQMV!LK]UPKV!PI!PQK!UVV\RaPMIHV!UWI\P!NQUP!PKLLILMVR!MVi!!

'H!PQK!]MPKLUP\LK!MV!aIVVMW]K!PI!XKJMVK!U!XMVPMHTPMIH!WKPNKKH!MHPKLJKHPMIHV!PQUP!]II`!UP!

XKLUXMTU]MpMHS! IL! aLKJKHPMHS! PQK! LUXMTU]MVUPMIH! IO! TIRR\HMPMKV! IL! MHXMJMX\U]V! UHX!

MHPKLJKHPMIHV!UP!PQK!RM]MPUL^DVKT\LMP^! ]KJK]i! #QK!VKTPMIH!WK]IN!NM]]!WKSMH!NMPQ!PQK!

XMVT\VVMIH! ULI\HX! RM]MPUL^! UHX! VKT\LMP^! MHPKLJKHPMIHV/! NQMTQ! MH! PQK! ]MPKLUP\LK! ULK!

XMVT\VVKX!MH!PQK!TIHPKmP! IO!O\HXMHS!UHX! IO!PQK! \HMHPKHXKX!TIHVKl\KHTKV! IO!V\TQ!

RM]MPUL^!MHPKLJKHPMIHVi!#QK!XMVT\VVMIH!NM]]!OI]]IN!NMPQ!UHX!UHU]^VMV!IO!PQK!]MPKLUP\LK!

]MH`KX! PI! PQK! TIHTKaP! IO!USMbMX\NQX) m.</n8)UHX! RIVP]^! UMRKX! UP! ^I\HS! -\V]MRV/!

aKLTKMJKX!UV!MH!VIRK!NU^!J\]HKLUW]K!PI!LUXMTU]MVUPMIHi!#QK!XMVT\VVMIH!IH!86%!MH!PQK!

]MPKLUP\LK!MV!UTTIRaUHMKX/!UP!]KUVP!MH!aULP/!W^!U!TLMPMl\K!IO!86%!MHPKLJKHPMIHV!MH!PQUP!

PQK^!VMHS]K! I\P!PQK!aIa\]UPMIH!PULSKPKX!W^!PQK!MHPKLJKHPMIH!UHX! ]UWK]!PQKR!U]]!UV!

aIPKHPMU]]^!XUHSKLI\V!W^!JMLP\K!IO!PQKML!LK]MSMI\V!WK]MKOi!

!

._! (HGHKJVa'JMT'!SIEVHKa'1MKSVWSMKHLMO'g0LEMKSVKSVVLVHO[h' ''

!

2LPMT]KV! NQMTQ! ]II`KX! UP! RM]MPUL^! UHX! VKT\LMP^! MHPKLJKHPMIHV! PKHXKX! WK! OIT\V! IH!

3KVPKLH!TI\HPLMKVZ!RM]MPUL^!MHPKLJKHPMIHV!UHX!]II`KX!UP!PQK!TI\HPLMKV!PQUP!LKTKMJK!

O\HXMHS!OLIR!VUMX!3KVPKLH!TI\HPLMKVi!-M]MPUL^!MHPKLJKHPMIHV!PU`K!a]UTK!MH!PQK!TIHPKmP!

IO! PQK! OLURMHS! IO! PKLLILMVR! UV! UH! KmMVPKHPMU]! PQLKUPA! 3KVPKLH! TI\HPLMKV! QMP! W^!

PKLLILMVR! aKLTKMJK! PQK! PQLKUP! UHX! PQK! HKKX! OIL! VKT\LMPMVUPMIH! ;KiSi! PQK! .,2! UOPKL!

: D>></!UHX!PQK!TI\HPLMKV!aKLTKMJKX!PI!WK!PQK!KaMTKHPLK!IO!PKLLILMVP!SLI\aV!ULK!PI!WK!

[VUHMPMVKXZ!IO!PQK!PKLLILMVP!SLI\aZV!aLKVKHTK!;KiSi!'LUH!UHX!fKRKH<i!#QK!OI]]INMHS!MV!U!



! ""= !

XMVT\VVMIH!IO!PQK!V\WEPQKRKV!KRKLSMHS!OLIR!PQK!UHU]^VMV!IO!PQK!]MPKLUP\LK!OIT\VKX!IH!

RM]MPUL^!UHX!VKT\LMP^EWUVKX!MHPKLJKHPMIHVi!!

!

TD! 3aXYNXR))

&\HXMHS!KRKLSKX!UV!U!V\WEPQKRK!OLIR!PQK!]MPKLUP\LK/!NMPQ!KRaQUVMV!IH!PQK!O\HXV!

SLUHPKX!PI!RM]MPUL^!XKaULPRKHPV!NMPQMH!U!VPUPK/!UV!NK]]!UV!IH!PQK!PLUHVOKL!IO!O\HXV!

WKPNKKH! VPUPKVi! #QK! ]UPPKL! UVaKTP! VKKRV! PI! WK! aLIRMHKHP! MH! PQMV! VKTPMIH! IO! PQK!

]MPKLUP\LKA!ULPMT]KV!NQMTQ!XKU]P!NMPQ!O\HXMHS/!QMSQ]MSQPKX!RIVP]^!PQK!LI]K!IO!PQK!.,!MH!

aLIJMXMHS!O\HXMHS!;IL!NKUaIHV<!PI!PQK!SIJKLHRKHP!IO!TI\HPLMKV!MH!PQK!-%02!LKSMIH/!

NQKLK!SLI\aV!]M`K!2]!dUKXU!MH!PQK!2LUW!8KHMHV\]U!;2d28<!LKTL\MP!UHX!UTP!;(IMXI]P/!

"_>><i!'H!OUTP/!PQK!]MPKLUP\LK!aIMHPKX!PI!PQK!OUTP!PQUP!PQKVK!MHPKLJKHPMIHV!TUH!]KUX!PI!

PQK!OILRUPMIH!PI![VKT\LITLUTMKVZ!;-M]PIHE%XNULXV/!"_>"<!MH!PQIVK!SIJKLHRKHP!NQMTQ!

NUHP!PI!VQIN! ;UHX!SUMH<!V\aaILP!PI!PQK! .,2!UHXDIL!%\LIaKi!#QMV!RKUHV!PQUP!PQK!

HULLUPMJKV!IH!PKLLILMVR!WLI\SQP!UWI\P!W^!3KVPKLH!VPUPKV/!HIP!IH]^!LKJKLWKLUPKX!MH!

TI\HPLMKV!NQMTQ!TIIaKLUPKX!MHPKLHUPMIHU]]^!MH!PQK!TI\HPKLPKLLILMVR!KOOILPV/!WP\!U]VI!

PQUP! PQK! aLITKVV! IO! VKT\LMPMVUPMIH! KmPKHXKX! PI! PQK! -%02! LKSMIHi! $KHTK/! PQK!

VKT\LMPMVMHS!HULLUPMJKV!PLUJK]]KX!TLIVV!WILXKL!UHX!WKTURK!LK]KJUHP!OIL!VPUPKV!MH!PQK!

-MXX]K!%UVPi!#QK!2LUW!,aLMHS!MV!aLKVKHPKX!MH!PQK!]MPKLUP\LK!UV!U!OUTPIL!TIHPLMW\PMHS!PI!

PQMV!aLITKVV!UHX!UV!LKUVVKVVMHS!PQK!aI]MPMTU]!WU]UHTKV!aLKJMI\V]^!W\M]P!UP!PQK!]ITU]!UHX!

MHPKLHUPMIHU]!]KJK]i!!

!

OD! 'XNX\MXYMY)ZQX[MjaMXZM[))

&I]]INMHS! OLIR! PQK! XMVT\VVMIH! IH! RM]MPUL^! MHPKLJKHPMIHV/! MV! PQK! XMVTI\LVK! IH! PQK!

MHJI]\HPUL^!UHX!\HUHPMTMaUPKX!TIHVKl\KHTKV!IO!TI\HPKLPKLLILMVR!IaKLUPMIHVi!#QMV!MV!



! ""@!

HIP!U!V\WEPQKRK!NQMTQ!VPLIHS]^!KRKLSKX!OLIR!PQK!]MPKLUP\LK/!QINKJKL/!MP!TLIVVKV!U!

OKN!ULPMT]KV/!UHX!MP!MV!NILPQ!HIPMHS!NQMTQ!IO!PQKVK!TIHVKl\KHTKV!ULK!QMSQ]MSQPKXi!#QMV!

aIMHPV!PI!PQK!OUTP!PQUP!U!VKTPMIH!IO!PQK!]MPKLUP\LK!UHU]^VKX!Uaa]MKX!U!TLMPMTU]!OLURK!PI!

TI\HPKLPKLLILMVR!MHPKLJKHPMIHVi!

8LIWUW]^!PQK!RIVP!VPLM`MHS!TIHVKl\KHTK!KRKLSKX!MH!LK]UPMIH!PI!PQK!.,2!aI]MTMKV!MH!

PQK! TIHPKmP! IO! PQK! cNUL! IH! PKLLILe/! MV! PQK! QMSQ! TIVP! OIL! TMJM]MUHV! MH! ULKUV! U]LKUX^!

UOOKTPKX!W^!TIHO]MTP!UHX!MHPKLHU]!PKHVMIHV!;(IMXI]P/!"_>><i!#QMV!MV!PQK!TUVK!OIL!UML!VPLM`KV!

UHX!LUMXV!TULLMKX!I\P!W^!PQK!.,2!RM]MPUL^!OILTKV!MH!fKRKH/!NQKLK/!NQM]K!PQK!UMR!MV!PI!

PULSKP!VaKTMOMT!aKLVIHU]MPMKV!UP!PQK!QMKLULTQ^! IO!2d28/!PQKVK!KHX! \a!QULRMHS!UHX!

`M]]MHS!TMJM]MUHVi!,IRKPQMHS!VMRM]UL!QUaaKHKX!MH!0MSKLMU/!NQKLK!PQK!0MSKLMUH!aLKVMXKHP!

QUV!MHPKLJKHKX!RM]MPUL^!PI!UPPKRaP!UHX!VPIa!?I`I!$ULUR/!NQMTQ!a\VQKX!PQK!SLI\a!PI!

UTP!PLUHVWILXKL!UHX!QULR!TMJM]MUHV!MH!IPQKL!ULKUV!;3KKLULUPHK/!"_>B<i!'H!UXXMPMIH!PI!

PQMV/! PQK! .,2! WKSUH! NMPQXLUNMHS! RM]MPUL^! OILTKV! OLIR! 'LUl! UHX! 2OSQUHMVPUH/! W\P!

LKa]UTKX!PQKR!NMPQ!XLIHKV/!OLURMHS!PQKR!UV!QMSQ]^!VaKTMOMT!MH!PULSKP!QMPPMHS!;UV!NK]]!

UV!WKMHS!LKRIPK]^!]U\HTQKX!VI!PI!UJIMX!PI!PQK!.,2!RM]MPUL^!PI!aIVVMW]K!QULR<i!)LIHK!

VPLM`KV!LKV\]PKX/!QINKJKL/!HIP!IH]^!\HV\TTKVVO\]!MH!PULSKPMHS![QMSQEaLIOM]K!MHXMJMX\U]VZ/!

W\P!TULLMKX!UH!KmPLKRK]^!QMSQ!TIVPV!OIL!PQK!TMJM]MUH!aIa\]UPMIH!;8INKLV/!"_>@<i!

2]VI!UVVITMUPKX!PI!PQK!TIHVKl\KHTKV!IH!TMJM]MUHV!UHX!PKLLILMVP!SLI\aV!ULK!PQK!VKJKLK!

TIHVKl\KHTKV!IO!PQK!\VK!IO!XKPKHPMIHEWUVKX!RKPQIXV!PI!MHJKVPMSUPK!UHX!UPPKRaP!PI!

VPIa! O\P\LK! PKLLILMVP! UPPUT`V! NQKH! V\VaKTPV! ULK! UaaLKQKHXKXi! $\RUH! LMSQPV!

JMI]UPMIHV! MH! PQK! TUVK! IO! PKLLILMVP! MHJKVPMSUPMIHV! ULK! HIP! HKN/! UV! PQK! TUVK! IO! PQK!

1\UHPUHURI!)KPKHPMIH!7URa!QUX!U]LKUX^!QMSQ]MSQPKXi!$\RUH!+MSQPV!JMI]UPMIHV!V\TQ!

UV! \HE]UNO\]!XKPKHPMIH!UHX!PILP\LK!QUJK!WKKH!aKLaKPLUPKX!MH!1\UHPUHURI!MH!PQK!

HURK!IO!PQK!3UL!IH!#KLLIL/!UHX!UV!QMVPIL^!LKaKUPV!MPVK]O/!Q\RUH!LMSQPV!JMI]UPMIHV!QUJK!



! ""C!

TIHPMH\KX!MH!PQK!TUVK!IO!?I`I!$ULUR!MH!0MSKLMU/!UV!NK]]!UV!MH!'HXIHKVMU!MH!UH!UPPKRaP!

PI!VPIa!9KRUUQE'V]URM^UQ!;*U`/!"_>_<i!

!

>_! @VSWSMKHMU'*JTHIJGHOJKHLM'

'

'H! PQK! ]MPKLUP\LK! LKJMKNKX! OIL! PQMV! VP\X^/! aLKJKHPMHS! LUXMTU]MVUPMIH! KRKLSKX! UV!

UHIPQKL! PQKRKi! #QKVK! MHPKLJKHPMIHV! KRKLSKX! WUVKX! IH! PQK! UVV\RaPMIH! PQUP!

LUXMTU]MVUPMIH! MV! U! RUPPKL! IO! RKVVUSMHS! UHX! TIRR\HMTUPMIH/! PQKLKOILK/! W\M]XMHS! U!

RKVVUSK!NQMTQ!V\TTKVVO\]]^!TI\HPKLUTPV!PQK!LUXMTU]MVMHS!HULLUPMJK!MV!VKKH!aMJIPU]!MH!

PQK!aLKJKHPMIH!IO!LUXMTU]MVUPMIHi!#QMV!MV!RIVP!IOPKH!LKOKLLKX!PI!UV!TI\HPKLEHULLUPMJKi!

'H!PQMV!TIHPKmP/!PNI!PQMHSV!ULK!NILPQ!HIPMHS!OLIR!PQK!]MPKLUP\LKA!PQK!OMLVP!MV!PQUP!PQK!

PULSKP!SLI\a!OIL!XKLUXMTU]MpUPMIH!MHPKLJKHPMIHV!KRKLSKX!UV!aLMRULM]^!-\V]MR!^I\PQ!

;(URWKLP!UHX!8ULVIHV/!"_>B<i!#QK!VKTIHX!MV!PQUP/!KVaKTMU]]^!MH!PQK!.4!TIHPKmP/!V\TQ!

MHPKLJKHPMIHV!ULK!]MH`KX!PI!PQK!MXKU!IO!cHKN!PKLLILe!UV!KHPMLK]^!LK]MSMI\V/!QKHTK!PQK^!

ULK!XMLKTPKX!UP!;^I\HS<!-\V]MRV!UV!PQUP!aIa\]UPMIH!VKKH!RIVP!UP!LMV`!IO!WKTIRMHS!

LUXMTU]MVKXi! #QKVK! ULPMT]KV! VKKRKX! PI! MHXMTUPK! PQUP! PQK! MVV\K! PI! ]II`! UP! NQKH!

aLKJKHPMHS!LUXMTU]MVUPMIH!MV!PQK!IHK!IO!J\]HKLUWM]MP^i!!

!

'H!XMVTI\LVKV!ULI\HX!PQK!KHX!IO!PKLLILMVR!PQKLK!ULK!PNI!aLITKVVKV!PQUP!KRKLSK!OLIR!

PQK! ]MPKLUP\LK/! PQIVK! IO! XMVKHSUSKRKHP! UHX! PQIVK! IO! XKLUXMTU]MpUPMIHi! #QK! OMLVP/!

QUaaKHV!OI]]INMHS!PQK!MHJI]JKRKHP!MH!PKLLILMVR/!UHX!TUH!ITT\L!MHXMJMX\U]]^/!MH!PQK!

]MPKLUP\LK!MP!KRKLSKV!UV!MH!PQK!OILR!IO!XMVM]]\VMIHRKHP!OLIR!PQK!RIJKRKHP!;7QKLHIJ!

$NUHS/!"_>B<i!)MVKHSUSKRKHP!MV!XMVT\VVKX!MH!PQK!]MPKLUP\LK!UV!U!aLITKVV!PQUP!MHJI]JKV!

WKQUJMI\LV!LUPQKL!PQUH!TISHMPMIHV/!VI!UH!MHXMJMX\U]!TUH!VPIa!aULPMTMaUPMHS!MH!JMI]KHP!



! ""5 !

UTPMIH!NMPQ!U!SLI\a/!W\P!VPM]]!V\aaILP!PQK!MXKUV!IO!PQK!SLI\a!;6MXMHI/!"_>><i!2P!PMRKV/!

PQMV!TI\]X!RKUH!HIP!UTPMHS!JMI]KHP]^/!W\P!VPM]]!aULPMTMaUPK!MH!WUT`SLI\HX!IaKLUPMIH!PI!

V\aaILP!PQK!SLI\a!;OIL!KmURa]K!PQLI\SQ!QK]a!NMPQ!O\HXLUMVMHS<i!2P!PMRKV/!QINKJKL/!

PQK!]MPKLUP\LK!XKVTLMWKV!PQK!V\aaILP!UV!TIRa]KPK]^!NMPQXLUNH/!UHX!HI!IPQKL!UTPMIH!

NUV!PU`KH!PI!V\aaILP!PQK!SLI\ai!!0IP!KRKLSMHS!IOPKH!MH!PQK!]MPKLUP\LK!W\P!VPM]]!aLKVKHP!

PI!VIRK!KmPKHP!MV!PQK!XMVT\VVMIH!IH!WULLMKLV!PI!]KUJK/!QKHTK/!U]]!PQIVK!IWVPUT]KV!PQUP!

aLKJKHPKX!PQK!MHXMJMX\U]!PI!]KUJK!PQK!SLI\a/!V\TQ!UV!OKUL!IO!LKPU]MUPMIHi!'RaILPUHP]^/!

MH!IHK!ULPMT]K/!MP!MV!XMVT\VVKX!QIN!XMVKHSUSKRKHP!MV!HIP!UH!MLLKJKLVMW]K!aLITKVV/!UHX!

MH! TKLPUMH! TUVKV! MV! TIHXMPMIHU]! UHX! TIHPMHSKHP! IH! aI]MPMTU]! TMLT\RVPUHTK! ;KiSi!

XKaKHXKHP!IH!PQK!VMP\UPMIH!UP!PQK!]ITU]!]KJK]<!;7]\WW/!"_>5<i!!

#QK!]MPKLUP\LK!VKKRV!PI!\HXKLVPUHX!XKELUXMTU]MpUPMIH!UV!U!aLITKVV!NQMTQ!SIKV!MH!PQK!

IaaIVMPK!XMLKTPMIH!IO!LUXMTU]MVUPMIH!;KiSi/!UNU^!OLIR!RILK!KmPLKRK!MXKUV!UHX!WUT`!PI!

RILK!RUMHVPLKUR!IHKV</!UHX!NQMTQ!XIKV!HIP!QUaaKH!MH!MVI]UPMIH!W\P!MV!MHO]\KHTKX!W^!

VITMU]!PMKV!V\TQ!UV!OLMKHXVDTIRLUXKV!UHX!aULKHPVi!!

(ULSK]^!RMVVMHS!OLIR!PQK!XMVT\VVMIH!IH!XMVKHSUSKRKHP!MH!PQK!]MPKLUP\LK!MV!PQK!SKHXKL!

XMRKHVMIH/!KVaKTMU]]^!MH!PQK!TIHPKmP!IO!OILKMSH!OMSQPKLV!UHX!MHXMJMX\U]V!YIMHMHS!',',i!

)MVT\VVMIHV!UWI\P!OILKMSH!OMSQPKLV!MH!PQK!]MPKLUP\LK!VKKRKX!PI!UVV\RK!PQUP!PQKVK!ULK!

RKH! IH]^/!UHX!MH!aULP/!PQMV!UVV\RaPMIH!MV!LKO]KTPKX!MH!PQK!OUTP!PQUP!PQK!KmPLKRK]^!

a\LMPUH! MXKI]IS^! OI]]INV! U! VPLIHS! QKPKLIHILRUPMJK! XMJMVMIH! IO! PQK! LI]KVi! #QMV!

QKPKLIHILRUPMJK!LI]K!XMJMVMIH!aIVMPV!PQUP!RKH!QUJK!PI!OMSQP!NQM]K!NIRKH!QUJK!PQK!

X\P^! IO! V\aaILPMHS! PQK! RKH! UHX! aLIJMXK! PQK! SLI\a! NMPQ! HKN! OMSQPKLV/! PQLI\SQ!

TQM]XWMLPQi!%JKH!MO!MH!PKLRV!IO!H\RWKLV!MP!MV!PL\K!PQUP!OILKMSH!OMSQPKLV!ULK!aLKJU]KHP]^!

RU]KV/!MH!PQK!aUVP!^KULV!PQIVK!TU]]KX![',',!WLMXKVZ!SUMHKX!VMSHMOMTUHP!RKXMU!UPPKHPMIH!

;OIL!KmURa]K/!PQK!TUVK!IO!(MVU!,RMPQ!UHX!,QURMRU!?KS\R<i!!!



! ""B !

#QK! ULPMT]KV! XKU]MHS! NMPQ! NIRKH! YIMHMHS! PQK! LUH`V! IO! ',',/! UHX! NMPQ! PQKML!

XMVKHSUSKRKHP/!aIMHPKX!PI!PQK!OUTP!PQUP!RILK!LKVKULTQ!MV!HKKXKX!PI!\HXKLVPUHX!UP!

NQMTQ! KmPKHP! RKTQUHMVR!IO! XMVKHSUSKRKHP! TQUHSKX! W^! SKHXKL! ;8KLKVMH! UHX!

7KLJIHK/!"_>C<i!'H!aULPMT\]UL/!NQKLK!NIRKH!KmaKTPKX/!IL!ULK!aLIRMVKX/!RILK!UTPMJK!

LI]K!MH!PQK!OMSQP!OIL!',',/!QIN!XIKV!PQK!KHTI\HPKL!NMPQ!U!TIRa]KPK]^!XMOOKLKHP!LKU]MP^!

MRaUTP! IH! PQKML! KHSUSKRKHP! NMPQ! PQK! SLI\ag! #QMV! l\KVPMIH! XMX! HIP! VKKR! PI! WK!

UXXLKVVKX!R\TQ!MH!PQK! ]MPKLUP\LK!UHU]^VKX/!QINKJKL/!8KLKVMH!UHX!7KLJIHK! ;"_>C<!

LKaILP!U!OKN!PKVPMRIHMKV!IO!NIRKH!NQI!OLIR!UH!',',!TURa!SIP!MH!PI\TQ!NMPQ!PQKML!

LK]UPMJKV!MH!UH!UPPKRaP!PI!LKTKMJK!QK]a!PI!SI!WUT`!QIRKi!

+KSULX]KVV!IO!SKHXKL/!PQK!]MPKLUP\LK!MHXMTUPKX!PQUP!MHXMJMX\U]V!NQI!NUHP!PI!]KUJK!',',!

LMV`!PI!OUTK!VKJKLK!TIHVKl\KHTKV!IHTK!WUT`!MH!PQK!TI\HPL^!IO!ILMSMH/!UHX!PQUP!]KUJMHS!

PQK!SLI\a!TUH!WK!KHTI\LUSKX!MO!PQK!MHXMJMX\U]!MV!HIP!OKULO\]!IO!XLUTIHMUH!RKUV\LKV!

\aI H!LKP\LHi!#QMV!VPLM`KV!UV!aULPMT\]UL]^!LK]KJUHP!TIHVMXKLMHS!PQUP!MH!PQK!aUVP!RIHPQV!

PQK!RKXMU!TIJKLKX!PQK!TUVK!IO!,QURMRU!?KS\R/!U!NIRUH!WILH!UHX!LUMVKX!MH!PQK!.4/!

NQI!PLUJK]]KX!PI!,^LMU!USKX!>C!PI!YIMH!',',i!,QK!QUV!]IVP!QKL!UaaKU]!MH!TI\LP!UHX!QUV!

WKKH!VPLMaaKX!IO!PQK!.4!TMPMpKHVQMa!X\K!PI![VKT\LMP^!TIHTKLHVZq!OI]]INMHS/!VQK!RMSQP!

WK!]KOP!PI!]MJK!MH!U!TURa!MH!,^LMU/!LUPQKL!PQUH!WKMHS!UW]K!PI!SI!WUT`!PI!PQK!.4!UHX!LKE

YIMH!QKL!OURM]^i!#QMV!RKUHV!PQUP!NQM]K!PQK!]MPKLUP\LK!UHU]^VKX!RMSQP!UVV\RK!PQUP!RKH!

UHX!NIRKH!YIMHMHS!U!PKLLILMVP!SLI\a!ULK!aKLTKMJKX!NMPQ!U!XMOOKLKHP!XKSLKK!IO!PQLKUP/!

PQK!LKU]E]MOK!KmaKLMKHTK! IO!PQKVK!MHXMJMX\U]V!TI\]X!MH!OUTP!WK!TQULUTPKLMVKX!W^!PQK!

UVV\RaPMIH!PQUP!NIRKH!ULK!UP!]KUVP!UV!XUHSKLI\V!UV!PQKML!RU]K!TI\HPKLaULP/!UHX!PQUP!

PQK^!U]VI!aIVK!U!PQLKUP!PI!PQKML!QIRK!TI\HPL^!\aIH!LKP\LHi!!

&MHU]]^/! PQK! XMVTI\LVK! IO!PTOMPPNXR! MV! MRaILPUHP! UV! MP! VKKR! PI! TLIVV! WIPQ! XKE

LUXMTU]MVUPMIH!UHX!RM]MPUL^!WUVKX!MHPKLJKHPMIHVi!#NI!ULK!PQK!]UWK]V!PQUP!VKKRKX!PI!



! ""F !

KRKLSK!MH!PQK!]MPKLUP\LK/!PQK!OMLVP!]UWK]!MV!PQK!IHK!IO!cPKLLILMVPe/!R\TQ!XKWUPKX!MH!PQK!

UTUXKRMT!]MPKLUP\LK!UHX!UP!PQK!SIJKLHRKHP!]KJK]i!#QK!]UWK]!MV!\VKX!UV!U!W]UH`KP!MH!

LK]UPMIH!PI!SLI\aV!V\TQ!UV!$KpWI]]UQ!UHX!9KRUUQE'V]URM^UQ/!LKSULX]KVV!IO!PQK!UTP\U]!

UTPMIH!\HXKLPU`KHi!,\TQ!SLI\aV!IOPKH!IaKLUPK!MH!U!SLK^!ULKU!WKPNKKH!O\HXLUMVMHS!PI!

TULL^! I\P! PKLLILMVP! UPPUT`V! UHX! NK]OULK! VKLJMTKV/! WKMHS! T]IVK]^! ]MH`KX! PI! PQK! ]ITU]!

TIRR\HMP^/!UHX!aLIJMXMHS!VITMU]!VKLJMTKV!NQKH!PQK!VPUPK!MV!HIP!UW]K!PI!LKUTQ!PQKRi!

#QMV!MV!KmKRa]MOMKX!W^!PQK!UTPMJMPMKV!IO!$KpWI]]UQ!MH!(KWUHIH/!NQKLK!$KpWI]]UQ!MV!U]VI!

UH!K]KTPILU]!aULP^!NQMTQ!c\VKV!VITMU]!UVVMVPUHTK!PI!NMH!IJKL!(KWUHIHZV!,QMZMPKV!NQM]K!

\VMHS! JMI]KHTK! PI! K]MRMHUPK! LMJU]Ve! ;2pUHM/! "_>"A! B@><i! 'H! PQMV! TIHPKmP! PQK! SLI\aVZ!

SLMKJUHTKV!TUH!WKTIRK!VQULKX!NMPQ!PQK!]ITU]!TIRR\HMP^/!UHX!PQK!\VK!IO!WL\PK!OILTK!

PI!XKU]!NMPQ!PQKVK!SLI\aV!LKSULX]KVV!IO!NQUP!PQK^!ULK!UTP\U]]^!XIMHS/!TUH!LMV`!WLMHSMHS!

PQKR!RILK!V\aaILP!UP!PQK!]ITU]!]KJK]i!$KHTK/!NQKH!PQK!SLI\a!MV!]UWK]]KX!UV!cPKLLILMVPe!

PQMV!]UWK]!SKPV!KmPKHXKX!PI!KJKL^!UTPMJMP^!PQK^!TULL^! I\Pi!#QMV!U]VI!RKUHV!PQUP!PQK!

SIJKLHRKHPV!TUH!OILTK!PQK!]UWK]!IHPI!VIRK!SLI\aV/!IOPKH!UV!U!TIHVKl\KHTK!IO!PQK!

]ITU]!SIJKLHRKHPVZ!MHPKLHUPMIHU]!LK]UPMIHVQMaV/!UHX!SUMH!PQK!WKHKOMPV!PQK^!TUH!IWPUMH!

NQKH!Uaa]^MHS!PQMV! ]UWK]!NMPQI\P!LKOMHKX!XMVTLMRMHUPMIHi!#QK!JKL^!OUTP!PQUP/!NQM]K!

NU]`MHS! [IH! PQK! KXSKZ! WKPNKKH! ]KSU]! UHX! M]]KSU]! UTPMJMP^! $KpWI]]UQ! MV! HIHKPQK]KVV!

OLURKX! UV! U! PKLLILMVP! UTPIL/! MHXMTUPKV! PQUP! PQK! ]UWK]! IO! PKLLILMVP! TUH! WK! Uaa]MKX!

UTTILXMHS!PI!aI]MPMTU]!MHPKLKVPV/!UHX!PQUP!PQMV!]UWK]!U]VI!LKVIHUPKV!NMPQMH!PQK!UTUXKRMT!

]MPKLUP\LKi!
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!

#QMV! IJKLULTQMHS! PQKRK! aLKVKHPV! U! XKSLKK! IO! IJKL]Ua! NMPQ! TI\HPKLPKLLILMVR! UHX!

MHPKLJKHPMIHV!PI!aLKJKHP!JMI]KHP!KmPLKRMVRi!c'HPKL!UHX!MHPLU!VPUPK!LKVaIHVKe!MV!U]VI!

PQK!PQKRK!NQMTQ!RU`KV!\a!PQMV!IJKLULTQMHS!PQKRK/!UHX!PQK!ULPMT]KV!TIXKX!\HXKL!PQMV!

PQK! PQKRK! ;@><! ULK! RIVP]^! XKU]P! NMPQ! LKVaIHVKV! UP! RM]MPUL^! UHX! VKT\LMP^! ]KJK]i! 2!

H\RWKL!IO!MRaILPUHP!V\WEPQKRKV!KRKLSKX!OLIR!PQK!]MPKLUP\LK/!UHX!LKJI]JKX!ULI\HX!

NQMTQ! TI\HPLMKV! PUT`]K! PKLLILMVR! PQLI\SQ! RM]MPUL^! UHX! VKT\LMP^! UTPMIHV/! PQKML!

LK]UPMIHVQMa!NMPQ!MHPKLHU]!aI]MPMTV!MH!PQK!TI\HPLMKV!UOOKTPKX!W^!RM]MPUL^!UTPMIHV!UHX!PQK!

UaaLIUTQ!UXIaPKX!UP!U!V\aLUEHUPMIHU]!]KJK]/!]M`K!PQIVK!UXIaPKX!W^!PQK!.0i!!

!

TD! #VSMT\)\Q)^M[\MSX)ZQaX\SNM[)

#QK! SKISLUaQMT! UVaKTP! IO! PQK! VPUPK! LKVaIHVKV! NUV! PQK! OMLVP! PI! KRKLSK! OLIR! PQK!

]MPKLUP\LK/! MHXMTUPMHS! PQUP! OIL! PQK! RIVP/! PQK! PQLKUP! TIRMHS! OLIR! PKLLIL! UPPUT`V/! MV!

aKLTKMJKX!UV!U!PQLKUP!PI!3KVPKLH!TI\HPLMKVi!'H!PQMV!VKHVK/!ULPMT]KV!XMVT\VV!PQK!PQLKUP!

IO!PKLLILMVR!UHX!PQK!RKUV\LKV!PQUP!TI\HPLMKV!V\TQ!UV!&LUHTK/!.4/!.,2/!2\VPLU]MU!UHX!

7UHUXU!XKTMXKX!PI!MRa]KRKHPi!!

#QK!RUYILMP^!IO!RKUV\LKV!NKLK!MRa]KRKHPKX!MH!PQK!UOPKLRUPQ!IO!PQK!:D>>!UPPUT`V/!

HIP!U]NU^V!UV!U!XMLKTP!TIHVKl\KHTK!;OIL!KmURa]K/!&LUHTK!MRa]KRKHPKX!UXXMPMIHU]!]UN!

KHOILTKRKHP!RKUV\LKV!UOPKL!PQK!"_>"!UPPUT`! IH!&LKHTQ!VIM]/!VKK!$K]]R\PQ/!"_>C<i!

'HPKLKVPMHS]^/!PQK!OUTP!PQUP!aLKEKRaPMJK!RKUV\LKV!NKLK!a\P!MH!a]UTK!UOPKL!PQK!:D>>!

UPPUT`! I\PVMXK! IO! PQK! .,/! TI\]X! PKVPMO^! WIPQ! LKVIHUHTK! PQUP! :D>>! QUX! IH!IPQKL!



! "=>!

TI\HPLMKV!IO!PQK!c1]IWU]!0ILPQe!UHX!U]VI!IO!PQK!aKLTKaPMIH!IO!PQMV!cHKN!PKLLILMVRe!UV!

RILK!XUHSKLI\VD\HKmaKTPKXi!!

#QK!]MPKLUP\LK!aIMHPKX!PI!PQK!OUTP!PQUP!RIVP!IO!PQKVK!RKUV\LKV!PUT`]KX!PKLLILMVR!OLIR!

U!]UN!KHOILTKRKHP!aIMHP!IO!JMKNi!#QK!.,2!LKaLKVKHP!UH!KmTKaPMIH!WKTU\VK!OLIR!PQK!

]MPKLUP\LK!MP!KRKLSKX!QIN!PQK!3UL!IH!#KLLIL/!UHX!LK]UPKX!HULLUPMJKV/!ULK!WUVKX!HIP!

IH]^!IH!]KSU]!UaaLIUTQKV/!W\P!U]VI!IH!RM]MPUL^!UPPUT`V!IH!PQIVK!TI\HPLMKV!XKKRKX!PI!

LKaLKVKHP!U!cPKLLILMVP!QKUJKHe!;)UJMKV/!"_>Fq!7LUSMH/!"_>C<i!!

*H!PQK!IPQKL!QUHX/!MHPKLJKHPMIHV!MH!PQK!.4!UHX!%\LIaK!MH!SKHKLU]!VKKR!PI!WK!LKOKLLKX!

PI!UV!WUVKX!IH!TIRR\HMP^!KHSUSKRKHP!;)UJMKV/!"_>Bq!(URWKLP!UHX!8ULVIHV/!"_>Bq!

,M]JKLRUH/! "_>B<i! 2V! XMVT\VVKX! aLKJMI\V]^! MH! PQK! TIHPKmP! IO! 86%/! UTPMHS! UP! PQK!

TIRR\HMP^!]KJK]! MV! U! aINKLO\]! PII]! UV! NK]]! UV! U! XI\W]KEKXSK! VNILX/! MH! PQUP! PQK!

TIRR\HMP^!TUH!WK!U!VI\LTK!IO!SIIX!UHX!SKH\MHK!TIRR\HMTUPMIHi!*H!PQK!IPQKL!QUHX!

TIRR\HMPÊWUVKX!MHPKLJKHPMIHV!TUH!LMV`!PULSKPMHS!PQK!TIRR\HMP^!MH!PQK!NLIHS!NU^!

UHX!PI!RU`K!MP!UH!IWYKTP!PI!^QS_)QX!LUPQKL!PQUH!U!V\WYKTP!PI!^QS_)^N\VD!

0IHKPQK]KVV/!KVaKTMU]]^!MH!LK]UPMIH!PI!PQK!OKUL!IO![QIRKSLINHZ!PKLLILMVR!UHX!PI!PQK!

aQKHIRKHIH! IO! OILKMSH! OMSQPKLV/! PQK! ]MPKLUP\LK! MHXMTUPKX! QIN! MRaILPUHP! MV! PQK!

MHJI]JKRKHP! IO! PQK! TIRR\HMP^/! U]VI! UV! U! VI\LTK! IO!MHPK]]MSKHTK! UHX! aLKTMI\V!

MHOILRUPMIH!;,M]JKLRUH/!"_>B<i!2V!RKHPMIHKX!KUL]MKL/!V\TQ!MHPKLJKHPMIHV!TUHHIP!WK!

V\TTKVVO\]!MO!PQK!MHPKLJKHPMIH!XMX!HIP!SUMH!PQK!PL\VP!IO!PQK!TIRR\HMP^!NMPQ!NQMTQ!MP!

HKKXV!PI!UTPi!8I]MTMKV!NQMTQ!KRaQUVMVK!PQK!LK]KJUHTK!IO!PQK!TIRR\HMP^!MH!PQK!OMSQP!

USUMHVP!PKLLILMVR/!QINKJKL/!U]VI!KHPUM]V!PQK!LMV`!IO!OLURMHS!PQK!SLI\a!UV!LKVaIHVMW]K!

OIL!PQK!UTPMIH!IO!PQK!MHXMJMX\U]q!OIL!KmURa]K/!T]KLMTV!UHX!OURM]^!RKRWKLV!ULK!MHJKVPKX!

IO!PQK!LKVaIHVMWM]MP^!PI!LKTISHMVK!VMSHV!IO!LUXMTU]MVUPMIH!UHX!PI!LKaILP!PQKR!PI!PQK!

LK]KJUHP!U\PQILMPMKVi!



! "=" !

2RIHS! ]UN! KHOILTKRKHPEWUVKX! UaaLIUTQ/! PQK! &LKHTQ! IHK! VPIIX! I\P! OLIR! PQK!

]MPKLUP\LK/!UV!MP!MV!WUVKX!IH!MHJKVPMSUPMIH!UHX!a\HMVQRKHP!;XKPKHPMIH</!UV!NK]]!UV!IH!

OILRV!IO!MHXMJMX\U]!V\LJKM]]UHTK!UHX!LKRIJU]!IO!TMPMpKHVQMa!;$K]]R\PQ/!"_>C<i!!#QMV!]MHK!

IO!UTPMIH!MV!WUVKX!IH!PQK!aLIRMHKHTK!IO!PQK!TLMRKEPKLLIL!HKm\V!MH!PQK!UaaLIUTQ!aIVP!

:D>>/!NQKLK!XMVL\aPMIH!IO!PKLLILMVP!UTPMIH!MV!KHUW]KX!PQLI\SQ!PQK!XMVL\aPMIH!IO!IPQKL!

cVUPK]]MPKe! TLMRMHU]! UTPMJMPMKV! NQMTQ! TI\]X! WK! \VKX! PI! O\HX! PKLLILMVP! UTPMJMPMKV!

;$\PTQMHVIH!UHX!*Z-U]]K^/!"__B<i!!*PQKL!UaaLIUTQKV/!V\TQ!UV!PQK!IHK!XMVT\VVKX!OIL!

7UHUXU!UHX!2\VPLU]MU/!]II`!UP!UXXMPMIHU]!aLKEKRaPMJK!RKUV\LKV/!aIMHP!PINULXV!PQK!

TQUHSK!MH!]KSMV]UPMIH/!OIL!KmURa]K/!TLMRMHU]MVMHS!PQK!MHPKHPMIH!PI!TIRRMP!U!PKLLILMVP!

UTPMIH!IL!PI!V\aaILP!U!PKLLILMVP!ILSUHMVUPMIH!;OIL!KmURa]K!PQLI\SQ!O\HXMHS<!UHX!PQK!

MHTLKUVK!MH!]KHSPQ!IO!PQK!VKHPKHTKi!!

!

!

OD! 'XN\MY)"T\NQX[)

&MHU]]^/!MP!MV!NILPQ!TIHVMXKLMHS!PQK!LI]K!IO!PQK!.0!MH!PQK!XMVTI\LVK!IO!LKVaIHVKV!UP!PQK!

V\aLUEHUPMIHU]!]KJK]i!3QM]K!PKLLILMVR!MV!HIP!U!HKN!aQKHIRKHIH!UHX!PQK!.0!QUX!MH!

a]UTK!VIRK!aLITKX\LKV!PI!XKU]!NMPQ!MP/!:D>>!MRaUTPKX!IH!PQK!LK]KJUHTK!PKLLILMVR!MH!

PQK!.0!UHX!IH!QIN!PI!XKU]!NMPQ!MP!;-KHXK]VIQH/!"_>@W<i!#NI!ULK!PQK!UVaKTPV!PQUP!

NKLK!RUMH]^!KJMXKHP!OLIR!PQK!]MPKLUP\LK!MH!LK]UPMIH!PI!PQK!.0A!PQK!a\PPMHS!MH!a]UTK!IO!

U! VKLMKV! IO! LKVI]\PMIHV! ;LKV! >"5B/! >"5:! UHX! LKV! >===<! UHX! PQK! KVPUW]MVQRKHP! IO!

XKXMTUPKX!TIRRMPPKKV!PI!PUT`]K!PKLLILMVRi!#QKVK!RKUV\LKV!RIVP]^!PUT`]KX!PKLLILMVP!

SLI\aV!OLIR!PQK!KTIHIRMT!aIMHP!IO!JMKN/!UPPKRaPMHS!PI!OLKKpK!PQK!OMHUHTKV!IO!PQIVK!

MHXMJMX\U]V! UHX! ILSUHMVUPMIHV! PQUP! ULK! aLKVKHP! MH! PQK! .0! ,KT\LMP^! 7I\HTM]! ;.0,7<!

7IHVI]MXUPKX!(MVPi!#QK!.0,7!]MVP!MHT]\XKV!;UV!IO!>"!" !*TPIWKL!"_"><!B>_!MHXMJMX\U]V!



! "==!

UHX!"C5!ILSUHMVUPMIHV!cU]]!MHXMJMX\U]V!UHX!KHPMPMKV!V\WYKTP!PI!RKUV\LKV!MRaIVKX!W^!

PQK! ,KT\LMP^! 7I\HTM]i! #QK! MHT]\VMIH! IO! U]]! HURKV! IH! IHK! 7IHVI]MXUPKX! (MVP! MV! PI!

OUTM]MPUPK!PQK!MRa]KRKHPUPMIH!IO!PQK!RKUV\LKV!xjye!;.HMPKX!0UPMIHV!,KT\LMP^!7I\HTM]/!

"_"><i!

#QMV!]MVP/!UV!KRKLSKX!OLIR!PQK!]MPKLUP\LK/!MV!HI!NU^!aKLOKTP/!aLKVKHPMHS!MVV\KV!LK]UPKX!

PI!QIN!PQK!SLI\aV!KHPKL!PQK!]MVP/!OLIR!]ITU]!XMVa\PKV!PI!XK]U^V!KmMVPMHS!WKPNKKH!PQK!

RIRKHP!U!SLI\a!WKTIRKV!KH]MVPKX!PI!NQMTQ!RKUV\LKV!ULK!KHUTPKXi!2XXMPMIHU]]^/!PQK!

KH]MVPMHS!IO!U!SLI\a! IH!PQK!.0! ]MVP!OI]]INV!VMRM]UL!TQU]]KHSKV!PI!PQK!XKOMHMPMIH!UHX!

VP\X^!IO!PKLLILMVP!SLI\aV!MH!SKHKLU]/!MH!OUTP/!PQK!XKOMHMPMIH!IO!PKLLILMVR!KRa]I^KX!W^!

PQK!.0!MV!HIP!\HMJKLVU]]^!UTTKaPKX!UHX!LKaLKVKHPV!RILK!U!VKP!IO!S\MXK]MHKV!PQUH!VPLMTP!

TLMPKLMUi!!

'HPKLKVPMHS]^/!IHK!IO!PQK!ULPMT]KV!MH!PQK!]MPKLUP\LK!PII`!MH!TIHVMXKLUPMIH!QIN!2]!dUKXU!

JMKNV!PQK! .0i! #QK! .0!QUV!aLKJMI\V]^!PULSKPKX!2]! dUKXU!PQLI\SQ!VUHTPMIHMHS!PQK!

TI\HPLMKV!XKKRKX!PI!QIVP!WMH!(UXKH!MH!ILXKL!PI!OILTK!PQKR!PI!KmaK]!QMR/!UV!NK]]!UV!

PQLI\SQ! PQK! LKVI]\PMIHV! XMVaIVMHS! PQK! OLKKpMHS! IO! O\HXV! UMRKX! UP! 2]! dUKXU!

;-KHXK]VIQH/!"_>@U<i!!

#QMV!QUV!MRaUTPKX!QIN!2]!dUKXU!JMKNV!.0!UHX!PQK!HULLUPMJKV!ULI\HX!PQK!.0!LKO]KTP!

PQIVK!U]LKUX^!KmaLKVVKX!PINULXV!PQK!c3KVPei!#QLI\SQ!PQK!]KHVKV!IO!2]!dUKXU/!PQK!

.0!MV!HIPQMHS!W\P!UHIPQKL!PII]!PI!RUMHPUMH!3KVPKLH!aINKL/!PQKLKOILK/!PQK!aINKL!

X^HURMTV! WKPNKKH! PQK! .0! UHX! 2]! dUKXU! LKO]KTP! PQIVK! U]LKUX^! aLKVKHP! UP! PQK!

MHPKLHUPMIHU]! LK]UPMIHV! ]KJK]i! 2]VI/! PQK! HULLUPMJK! IO! 2]! dUKXU! aMJIPV! IH! PQK!

JMTPMRMVUPMIH!IO!-\V]MRV!MH!PQK!-%02!LKSMIH!UHX!MH!%./!UHX!PQK!.0!MV!aKLTKMJKX!UV!

aULPMTMaUPMHS! MH! PQMV! JMTPMRMVUPMIH! UV! NK]]! UV! WKMHS! LKVaIHVMW]K! OIL! PQK! XMJMVMIH! IO!

8U]KVPMHK!;-KHXK]VIQH/!"_>@U<i!!



! "=@!

5H#,3,B4&$<(+4#/#(NNN*(+#,,-,&./(3.(3(<,-2"("4#$-/#$-$(

!

#QMV! IJKLULTQMHS! PQKRK! aKLPUMHV! PI! KRKLSKHTK! IO! PKLLILMVR/! OLIR! PQK! ]MPKLUP\LK!

UHU]^VKX/!UV!U!SLI\a!UHX!aQKHIRKHIH/!NQKLK!PQKLK!MV!U!T]KUL!XKJMVUW]K!ILSUHMVUPMIHi!

&LIR!PQK!TIHPKHP!UHU]^VMV/!PQK!TUPKSILMKV!IO!TIXKV!NQMTQ!OILRKX!ULK!aKLPUMHMHS!PI!

UTPILV!EaLKJU]KHP]^!SLI\aVE!]KUXKLVQMa/!TIRR\HMTUPMIH/!JU]\KV!UHX!VPLUPKSMKVi!!

#QMV!IJKLULTQMHS!PQKRK!KHTIRaUVVKV!U!]ULSK!H\RWKL!IO!ULPMT]KV!;""B</!UV!NK]]!UV!U!

]ULSK!H\RWKL!IO!PQKRKV!UHX!V\WEPQKRK/!PQKLKOILK!MH!PQK!aLITKVV!IO!ILSUHMVMHS!PQK!

TIXKV! NQM]K! ]KPPMHS! PQK! PQKRKV! KRKLSK/! PQK! TIXKV! UXXLKVVKX! MH! PQMV! IJKLULTQMHS!

PQKRK!ULK!U]VI!ILSUHMVKX!MH!TUPKSILMKV!UHX!V\WETUPKSILMKV!;UV!RKHPMIHKX!KUL]MKL!MH!

TQUaPKL!B<i!!#QMV!VPL\TP\LK!IO!TUPKSILMKVDV\WETUPKSILMKV!UHX!PQKRKDV\WEPQKRK!MV!U]VI!

\VKX!MH!PQK!XMVT\VVMIH!IO!PQMV!IJKLULTQMHS!PQKRKi!

!

!



! "=C!

!

! !!
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! "=5!

-(#%$2!

#QK!TIXKV!NQMTQ!XKU]P!NMPQ!SLI\aV/!MHXMJMX\U]V!UHX!;U]WKMP!MH!RMHILMP^<!VPUPKV!MHJI]JKX!

MH! PKLLILMVR! ULK! SLI\aKX! \HXKL! PQK! TUPKSIL^! [UTPILVZi! 'H! PQK! TIHPKmP! IO! VP\X^MHS!

PKLLILMVR! UV! U! SLI\a! ILSUHMVUPMIH/! PQMV! TUPKSIL^! NUV! PQK! IHK! KHTIRaUVVMHS! PQK!

QMSQKVP!H\RWKL!IO!ULPMT]KV!;>5:<!IO!PQK!NQI]K!IJKLULTQMHS!PQKRKV!;""B<i!#QMV!VKKRV!

PI!U]LKUX^!QMSQ]MSQP!PQUP!PQK!]MPKLUP\LK!OIT\VKV!IH!l\KVPMIHV!IO!cNQIe!MV!UH!UTPIL!IO!

PKLLILMVRi!

!

#QK! [UTPILVZ!TUPKSIL^!MV!MH!P\LH!XMJMXKX!MH!V\WETUPKSILMKV/!NQMTQ!ULK! ;MH!UVTKHXMHS!

ILXKL!IO!ULPMT]KV!TIXKX<A!

>i! 1LI\aV!;>@C<!

"i ! 'HXMJMX\U]V!;@5<!

=i! ,PUPKV!;5<!

#QMV!TIHPKHP!UHU]^VMV!XIKV!HIP!UMR!UP!WKMHS!VPLMTP]^!l\UHPMPUPMJK/!W\P!PQK!H\RWKL!IO!

ULPMT]KV!TUH!QK]a!MH!VaIP]MSQPMHS!NQKLK!RIVP! IO!PQK! ]MPKLUP\LK!OIT\VKVi!&IL!KUVK! IO!

ILSUHMVUPMIH! IO!PQMV!aMKTK/!PQK!XMVT\VVMIH!NM]]!OI]]IN!PQK! ILXKL! IO!UTPILV!aLIaIVKX!

UWIJK/!PQ\V!NM]]!VPULP!NMPQ!PQK!SLI\aVi!

!

-Z\QS[)A)RSQaU[)

'H!PQK!]MPKLUP\LK!a\W]MVQKX!WKPNKKH!"_>_!UHX!"_>F!SLI\aV!KRKLSKX!UV!PQK!OIT\V!UHX!

IO!PQK!>@C!ULPMT]KV!TUPKSILMVKX!\HXKL![SLI\aVZA!IO!PQKVK/!5>!NKLK!PQIVK!LK]UPKX!PI!2]E

dUKXU!UHX!@@!PQIVK!LK]UPKX!PI! ',D',',D','(i! *PQKL! 'V]URMVP!LK]UPKX!SLI\aV/!V\TQ!UV!

?I`I! $ULUR/! 2]E,QUWUUW/! $URUV/! $KpWI]]UQ! UHX! IPQKLV! LKTKMJK! VMSHMOMTUHP! ]KVV!

UPPKHPMIH/!UHX!RIVP]^!VKKR!PI!WK!PLKUPKX!MH!LK]UPMIH!PI!PQKML!]MH`V!NMPQ!2]EdUKXU!UHX!



! "=B!

',',i!2]!dUKXU!UHX!',',/!QKHTK/!QUJK!WKKH!VK]KTPKX!UV!PQKRKV!PI!WK!O\LPQKL!Kma]ILKX!

SMJKH!PQKML!VPLIHS!aLKVKHTK!MH!PQK!]MPKLUP\LK!;MH!H\RWKL!IO!ULPMT]KV<!UHX!LMTQHKVV!IO!

TIHPKHPi!%UTQ!IO!PQKVK!PQKRKV!TIRKV!NMPQ!U!H\RWKL!IO!V\WEPQKRKV!NQMTQ!NM]]!WK!

U]VI!UXXLKVVKX/!]MVPKX!WK]INA!

2]!dUKXU!

Ui! (ITU]!JV!1]IWU]!

Wi! 2XUaPUWM]MP^/!,PL\TP\LK!UHX!LKVaIHVKV!

Ti! ,PLUPKSMKV!UHX!PUTPMTV!

Xi! 7IRR\HMTUPMIH!UHX!MXKI]IS^!

',', !

Ui! 0IJK]P^!UHX!WL\PU]MP^!

Wi! 7IRR\HMTUPMIH!UHX!aLIaUSUHXU!IO!PQK!XKKXV!

Ti! 6U]\KV!

!

,- ! .$/0%"1%+

!

&I\L!V\WEPQKRKV!ULK!XKJK]IaKX!ULI\HX!2]!dUKXU!MH!PQK! ]MPKLUP\LK/!UHX!PQKVK!ULK!

]ITU]MP^DS]IWU]MP^! ;UHX! LK]UPKX! PULSKPV</! UXUaPUWM]MP^/! VPL\TP\LK! UHX! LKVaIHVKV/!

VPLUPKSMKV!UHX!PUTPMTV/!UHX!TIRR\HMTUPMIHV!UHX!MXKI]IS^i!&MHU]]^/!OKN!ULPMT]KV!MH!PQK!

]MPKLUP\LK!UPPKRaPKX!PI!W\M]X!U!TIRaULMVIH!WKPNKKH!2d!UHX!',',i!!

!

TD! 4QZTP)b[);PQOTP)

#QK!OMLVP!V\WEPQKRK!PU`KH!MHPI!TIHVMXKLUPMIH!MV!PQK!IHK!OIT\VMHS!IH!PQK!LKUTQ!IO!2]!

dUKXU!UHX!MPV!PULSKPVi!2LPMT]KV!UHU]^VKX!XMVT\VV!NQUP!MV!PQK!MRaILPUHTK!IO!2]!dUKXU!



! "=F!

UP!PQK!]ITU]!]KJK]!UHX!UP!PQK!S]IWU]!]KJK]/!UHX!PQK!]MPKLUP\LK!VKKRKX!PI!aIMHP!PI!UH!

KJI]\PMIH!IO!PQK!SLI\a!PQLI\SQ!UH!ULTQ!PQUP!SIKV!OLIR!2]!dUKXU!UV!U!]ITU]!RIJKRKHP!

PI!2]!dUKXU!UV!U!S]IWU]!IHKi!&LIR!"_>>/!NMPQ!PQK!NUL!MH!'LUl/!PQK!]MPKLUP\LK!UXXLKVVKX!

2]!dUKXU!USUMH!UV!UH!UTPIL!RIVP]^!UTPMJK!]ITU]]^/!IH!'LUlM!VIM]/!UHX!PQMV!MV!KJMXKHTKX!MH!

PQK!]MPKLUP\LK!W^!ULPMT]KV!NQMTQ!XKU]!NMPQ!PQK!KRKLSKHTK!IO!SLI\aV!V\TQ!UV!2d'!;'LUl</!

2d28!;2LUWMT!aKHMHV\]U</!2d'-! ;'V]URMT!-USQLKW<!UHX!2d',! ;'HXMUH!,\WTIHPMHKHP<!

;$IOORUH/!"_>=<i!!

#QK!NUPKLVQKX!RIRKHP!IO!2]!dUKXU!UV!U!S]IWU]!RIJKRKHP!;UHX!PQLKUP<!PQK!]MPKLUP\LK!

aIMHPKX!PI!MV/!IO!TI\LVK/!:D>>!NQKLK!PQK!UPPKHPMIH!IO!2]!dUKXU!MV!XMLKTPKX!PI!PQK!cOUL!

KHKR^e!UHX!UMRV!UP!PQK!Kma\]VMIH!IO!PQK!.,!OLIR!PQK!-MXX]K!%UVPi!&LIR!PQMV!RIRKHP/!

PQK!aKLTKaPMIH!IO!2]!dUKXU!MV!PQUP!IO!U!PQLKUP!PI!PQK!3KVP/!UHX!VIRK!ULPMT]KV!aIMHP!PI!

PQK!LMV`!IO![QIRKSLINHZ!PKLLILMVPV/!NQI!ULK!KHTI\LUSKX!PI!QMP!PQK!3KVP![OLIR!NMPQMHZ!

;1\HULUPHU!UHX!*LKS/!"_>_<i! 'P!MV!MH!PQMV!TIHPKmP!PQUP/!UV!NM]]!WK!XMVT\VVKX!RILK!MH!

XKaPQ!]UPKL/!2]!dUKXU!TURK!PI!WK!aKLTKMJKX!UV!U!SLUVVLIIP!RIJKRKHP!IO!MHXMJMX\U]V!

PQUP! [VK]OELUXMTU]MVKZ/! XKJK]IaMHS! PQKML! MXKI]ISMTU]! UOOM]MUPMIH! UHX! PQKH! UTPMHS/!

MHXKaKHXKHP]^!IO!PQK!2]!dUKXU!cOLUHTQMVKe!;MWMXi<i!3QUP!V\LOUTKX!MH!VIRK!ULPMT]KV!MV/!

QINKJKL/!PQUP!PQK!MXKU!IO!U!1]IWU]!YMQUX!MV!HIP!\HMJITU]]^!UTTKaPKXq!PQMV!VQINV!MH!PQK!

PKHVMIHV!WKPNKKH!WMH!(UXKH!UHX!U]EsUNUQMLM/!PQK!OMLVP!VKKRMHS]^!RILK!aLKITT\aMKX!

NMPQ!PQK!KHKR^![NMPQMHZ!UHX!PQK!a\LMP^!IO!PQK!.RRUQ!PQUH!PQK!OUL!KHKR^!;(IMXI]P/!

"_>><i!%JMXKHTK!IO!PQMV!MHPKLHU]!PKHVMIH!ULK!U]VI!PQK!TLMPMl\KV!PQUP!-\V]MR!T]KLMTV!QUJK!

WLI\SQP!\a!UWI\P!PQK!MHXMVTLMRMHUPK!`M]]MHS!IO!TMJM]MUHV/!MHT]\XMHS!-\V]MRVi!2]VI/!PQK!

KVPUW]MVQRKHP! IO! HKN! SLI\aV! ]MH`KX! PI! 2]! dUKXU! NQMTQ! HURKV! LKOKLKHTK! PQKML!

SKISLUaQMT!OIT\V/!VKKRV!PI!aIMHP!PI!PQK!OUTP!PQUP!PQK!PKHVMIH!WKPNKKH!PQK!]ITU]!UHX!

PQK!S]IWU]!USKHXUV!IO!2]!dUKXU!NUV!HKJKL!TIRa]KPK]^!VKPP]KXi!#QK!TIHVMXKLUPMIH!IO!



! "=: !

MHPKLHU]! XMVa\PKV/! UV! NK]]! UV! IO! PQK! OILRUPMIH! IO! 2]! dUKXUZV! ]ITU]! WLUHTQKV! MV!

MRaILPUHP! MH! PKLRV! IO! OLURMHS! UV! PQK! SLI\a! MV! LKaLKVKHPKX!ENMPQI\P! PII! R\TQ!

TIHVMXKLUPMIH!IO!MHPKLHU]!H\UHTKV!UHX!]ITU]!USKHXUVE!UV!UH!KmMVPKHPMU]!PQLKUP!PI!PQK!

3K VP/!USUMHVP!NQMTQ!KmPLUILXMHUL^!RKUV\LKV!QUJK!PI!WK!PU`KHi!#QK!KUL]MKL!XMVT\VVMIH!

UWI\P! XLIHK! VPLM`KV! aILPLU^KX! UV! QUJMHS! RMHMRU]! TI]]UPKLU]! XURUSK! MV! U! SIIX!

KmURa]K/!MH!OUTP/!\aIH!T]ULMOMTUPMIH!PQUP!RMHMRU]!TI]]UPKLU]!XURUSK!YQM[)XQ\)`MTX!

pKLI!QULR!PI!PQK!TMJM]MUH!aIa\]UPMIH/!MP!MV!aIVVMW]K!PI!XKJMVK!PQUP!PQK!OLURMHS!IO!2]!

dUKXU!UV!U!PQLKUP!MV!PQKH!MHVPL\RKHPU]!PI!PQK!KHUTPRKHP! IO!NULOULK!VPLUPKSMKV! IO!

X\WMI\V!KPQMTU]!;UHX!KOOMTUT^<!JU]\K!UHX!PQUP!PQK!]MJKV!IO!PQK!MHXMJMX\U]V!MHJI]JKX!ULK!

TIHVMXKLKX!PI!WK!UH!UTTKaPUW]K!aLMTK!PI!aU^!OIL!XKOKUPMHS!2]!dUKXUi!!

!

OD! -YTU\TONPN\W8)[\SaZ\aSM)TXY)SM[UQX[M[)

#QK!VKTIHX!V\WEPQKRKV!NQMTQ!LKV\]PKX!OLIR!PQK!PQKRUPMT!UHU]^VMV!LK]UPKX!PI!PQK!

[PLUYKTPIL^Z!UHX!UXUaPUWM]MP^!IO!2]!dUKXUi!#QK!]MPKLUP\LK!UHU]^VKX!]II`KX!UP!2]!dUKXU!

OLIR!U!QMVPILMTU]!aKLVaKTPMJK/!TIHVMXKLMHS!MPV!XKJK]IaRKHP!UHX!TQUHSKVi!%JKH!MH!PQMV!

MHVPUHTK/!:D>>!MV!LKaLKVKHPKX!UV!U!QMVPILMTU]!RIRKHP/!U]IHSVMXK!PQK!TMJM]!NUL!MH!,^LMU!

UHX!PQK!]MPKLUP\LK!RUL`KX!PQKR!UV!MRaILPUHP!aMJIPMHS!RIRKHPV!OIL!PQK!SLI\ai!!

)MVT\VVMIHV!IH!PQK!PLUYKTPIL^!IO!2]!dUKXU!OI]]IN!aULP!IO!NQUP!U]LKUX^!VUMX!MH!PKLRV!IO!

]ITU]!UHX!S]IWU]!a]UHV!UHX!PULSKPV/!W\P!PQK^!VKKRKX!PI!RIVP]^!XI!VI!MH!TIHHKTPMIH!

NMPQ!TQUHSKV!UP!PQK!VPL\TP\LU]!]KJK]i!#QK!]MPKLUP\LK!XKU]MHS!NMPQ!PQK!PLUYKTPIL^!IO!2]!

dUKXU!U]VI!QMSQ]MSQPKX!PQK!OUTP!PQUP!2]!dUKXU!aLIJKX!H\RKLI\V!PMRKV!PI!WK!JKL^!

LKVM]MKHP! MH! VaMPK! IO! TI\HPKLPKLLILMVR! MHPKLJKHPMIHV! UHX! ]KUXKLVZ! XKUPQ! ;$IOORUH/!

"_>=<i!!



! "@_!

'P!MV!MH!PQK!TIHPKmP!IO!MPV!KJI]\PMIH!UV!U!RIJKRKHP!PQUP!PQK!]MPKLUP\LK!XMVT\VVKX!PQK!

VPLUPKS^!IO!2]!dUKXUA!PQK!PLUHVOILRUPMIH!PQUP!PQK!]MPKLUP\LK!VKKRKX!PI!OIT\V!RILK!

IH!NUV!PQK!IHK!IO!XKTKHPLU]MVUPMIHi!*HK!IO!PQK!ULPMT]KV/!OIL!KmURa]K/!QMSQ]MSQPKX!PQUP!

XKTKHPLU]MVUPMIH!NUV!WIPQ!UV!RKUV\LK!PU`KH!PI!V\LJMJK/!UV!NK]]!U!NU^!PI!MHPMRMXUPK!

PQK!KHKR^!UHX!aLKPKHX!PI!WK!\WMl\MPI\V!;1\HULUPHU!UHX!*LKS/!"_>_<i!2]!dUKXU!MV!

XKaMTPKX!UV!U!V^VPKR!NQIVK![PKHPUT]KVZ!;MWMXi<!QUJK!PQK!aIPKHPMU]!PI!LKUTQ!JI]\HPKKLV!

KJKL^NQKLKi!'H!PKLRV!IO!OLURMHS/!PQMV!MRa]MKV!PQUP!PQK!PQLKUP!MV!VI!NMXKVaLKUX/!PQUP!

USUMH/!KmPLUILXMHUL^!TI\HPKLPKLLILMVR!RKUV\LKV!HKKX!PI!WK!PU`KH/!UHX!PQUP!PQKVK!

RKUV\LKV!VQI\]X!KmaUHX!PI!UPPUT`!2]!dUKXU!HIP!IH]^!IH!3KVPKLH!VIM]/!W\P!U]VI!UP!PQK!

]ITU]!]KJK]!;VKK!PQK!XMVT\VVMIH!KUL]MKL!ULI\HX!fKRKH!UV!NK]]!UV!,IRU]MU<i!2!O\LPQKL!

PKHXKHT^!NQMTQ!KRKLSKX!MH!PQK!OMK]X!MV!U]VI!PQUP!PI!aIMHP!PINULXV!U!JMVMIH!IO!2]!dUKXU!

UV!U!V^VPKR!RILK!PQUH!UH!ILSUHMVUPMIH!;2TQUL^U!UHX!-ULNUQ/!"_>_</!NMPQ!]IIVK!TK]]V!

IL!MHXMJMX\U]V!VQULMHS!MXKI]ISMTU]!LK]UPMIHV!W\P!NIL`MHS!NMPQ!PQKML! INH!LKVI\LTKVi!

*PQKL!ULPMT]KV!SUJK!PQK!MXKU!IO!PQK!aLKVKHTK! IO!V\TQ!MXKI]ISMTU]!UOOM]MUPMIH!PU]`MHS!

UWI\P!2]!dUKXU!UV!U!WLUHX!IL!U!OLUHTQMVK/!NQKLK!2]!dUKXU!MV!LKaLKVKHPKX!UV!U!VILP!IO!

\RWLK]]U!ILSUHMVUPMIH!UW]K!PI!LKUTQ!JULMI\V!'V]URMVP!SLI\aV!NMPQ!XMOOKLKHP!]IIVKHKVV!

IO!TIHHKTPMIH!;3KKLULUPHK!UHX!+KT`KL/!"_>5<!UV!NK]]!UV!LKOKLLMHS!PI!PQK!Uaa]MTUPMIH!

IO! ]KUXKL]KVV! YMQUX! ;-T7I^! UHX! 4HMSQP/! "_>C<i! #QMV! aIPKHPMU]! OIL! TUaM]]ULMP^! MV!

LKaLKVKHPKX!PI!UV!U!PQLKUP/!MH!aULPMT\]UL!VKKH!UV!XMLKTPKX!PINULXV!PQK!.,!;?KLSKH!KP!

U]i/!"_>><i!*PQKL!ULPMT]KV/!UXQKLKX!PI!PQMV!OLUHTQMVK!UaaLIUTQ!W\P!U]VI!RUMHPUMHKX!PQUP!

PQK!VKHMIL!]KUXKLVQMa!IO!2]!dUKXU!NUV!VPM]]!aLKVKHP!UHX!VKLJKV!PQK!LI]K!IO!XMLKTPMHS!MPV!

UOOM]MUPKV/! UaaLIUTQMHS! PQMV! MHVPUHTK! UV! aKLQUaV! PQK! NILVP! IO! WIPQ! aIVVMWM]MPMKV!

;1\HULUPHU! UHX! *LKS/! "_>_<i! #QMV! TQUHSK! NUV! VKKH! UV! KHTI\LUSMHS! PQK! S]IWU]!

KmaUHVMIH! IO! PQK! RIJKRKHP! ;QK]aMHS! MP! MH! XMOO\VMHS! MPV! XITPLMHK! UHX! OUTMHS! PQK!



! "@>!

WUT`]UVQ! ]KX! W^! TI\HPKLPKLLILMVR! IaKLUPMIHV! aIVP! :D>></! W\P! U]VI! UV! QUJMHS! PQK!

aIPKHPMU]! PI! LKJMJK! PQK! PKHVMIH! WKPNKKH! 2]! dUKXUZV! ]ITU]! UHX! S]IWU]! USKHXUVi!

2XXMPMIHU]]^/!MP!MV!NILPQ!HIPMHS/!UHX!RU^WK!IaKH!OIL!RILK!LKVKULTQ!MH!O\P\LK/!PQK!OUTP!

PQUP!PQK!]MPKLUP\LK!IH!2]!dUKXU!QUV!UXIaPKX/!UP!U!TKLPUMH!aIMHP/!U!JITUW\]UL^!PQUP!\VKV!

KTIHIRMTELK]UPKX!PKLRV!V\TQ!UV![WLUHXZ!IL![OLUHTQMVKZi!0IP!RUH^!ULPMT]KV!]II`KX!UP!2]!

dUKXU!MH!PQKVK!PKLRV/!W\P!UP!U!OMLVP!UHU]^VMV!MP!MV!aIVVMW]K!PI!QMSQ]MSQP!PQUP!OLURMHS!2]!

dUKXU!PQLI\SQ!PQK!]UHS\USK!IO!KTIHIR^!TUH!MHXMTUPK!U!PKHXKHT^!PI!HILRU]MVK!MPi!'P!

TI\]X!OI]]IN/!PQUP!MO!2]!dUKXU!SKPV!PLKUPKX!UV!UH!KTIHIRMT!KHPMP^/!PQKH!PQK!NU^!PI!

XKU]! NMPQ! V\TQ! KHPMP^! RMSQP! TQUHSK! PII! IHPI! KTIHIRMT! PKLRV! ;UHX! HKSIPMUPMIHV<!

LUPQKL!PQUH!PQLI\SQ!PQK!VKT\LMP^DTI\HPKLPKLLILMVR! ]KHVKVi! 'H!UXXMPMIH!PI!PQMV/!PQK!

ULPMT]KV!NQMTQ!UXXLKVVKX!UP!2]!dUKXU!UV!U!WLUHX!U]VI!VKKRKX!PI!MHXMTUPK!PQUP!SLI\aV!

TUH!WKTIRK!2]!dUKXU!WLUHTQKV!PQLI\SQ!PQK!UXIaPMIH!IO!PQK![WLUHXZ!QKHTK!OLURMHS!

PQK!MXKI]IS^!;UHX!TIHTILXUHTK!WKPNKKH!PQK!WLUHTQ!UHX!2]!dUKXU<!UV!U!VKTIHXUL^!

RUPPKL!;#\LHKL/!"_>_<i!

!

!

2-! 3434+

#QMV!VKTPMIH!UXXLKVVKV!PQK!V\WEPQKRKV!KRKLSKX!X\LMHS!PQK!UHU]^VMV!IO!PQK!]MPKLUP\LK!

aKLPUMHMHS!PI!',',/!PQK!VKTIHX!RIVP!aLIRMHKHP!SLI\a!UTPIL!MH!PKLRV!IO!ULPMT]KV!TIXKX!

\HXKL!PQK![UTPILVZ!TUPKSIL^!;NMPQ!@@!ULPMT]KV<i!

!

#QKLK!VKKRV!PI!WK!U!TIRRIH!PQLKUX!PQUP!MV!MHPKLPNMHKX!MH!PQK!IPQKL!V\WEPQKRKV!

SKHKLUPKX!MH!PQK!UHU]^VMV!IO! ',',/!PQUP!MV!WL\PU]MP^i!?L\PU]MP^!VKKRV!PI!WK!XMVT\VVKX!

UTLIVV!PQK!WIULX!PQLI\SQ!PQK!V\WEPQKRKV/!NQMTQ!QUJK!WKKH!MXKHPMOMKX!UV!WKMHSA!!



! "@"!

Ui! HIJK]P^!;WL\PU]MP^!UHX!NK]OULK</!!

Wi! TIRR\HMTUPMIHV! ;MHPKLHKP!UHX!aLIaUSUHXU! IO!PQK!XKKXV/!LKTL\MPRKHP/!UHX!

TIKLTMJK!RKRWKLVQMa</!!

Ti! JU]\KV!;PKLLMPIL^!UHX!VPUPKQIIX/!LK]MSMIH/!SKHXKL!LI]KV/!TIKLTMJK!RKRWKLVQMa<i!!

!

TD! "QbMP\W)TXY)OSa\TPN\W)

3QKH!TIHVMXKLMHS!',',/!VIRK!ULPMT]KV!aIMHPKX!PI!PQK!OUTP!PQUP!MP!QUV!WKKH!U!V\LaLMVK!

PI!PQK!3KVP!;2HXKLVKH!UHX!,UHXWKLS/!"_>F<!UHX!PQUP!MH!VIRK!NU^!',',!MV!U!cXMOOKLKHP!

WKUVPe/!XMVVMRM]UL!OLIR!IPQKL!SLI\aV!;%VOUHXMUL^!UHX!#UWUPUWUM/!"_>5</!UHX!PQUP!UV!

V\TQ/! LKl\MLKV! XMOOKLKHP! PII]V! PI! UaaLIUTQ! MPi! #QMV! HULLUPMJK! LKVIHUPKV! NMPQ! PQK!

HULLUPMJKV!NQMTQ!TMLT\]UPKX!UHX!PII`!QI]X!MH!PQK!UOPKLRUPQ! :D>>!MH!LK]UPMIH!PI! 2]!

dUKXU/!UHX!PQMV!VKKRV!PI!MHXMTUPK!PQUP!PQK!]MPKLUP\LK!Uaa]MKV!PQK!OLURK!IO!HIJK]P^!PI!

',',!MH!aLKPP^!R\TQ!PQK!VURK!NU^!MP!XMX!NMPQ!2]!dUKXU!>C!^KULV!WKOILKi!#QMV!U]VI!

KHPUM]V! PQUP! PQK! ]MPKLUP\LK! IH]^! aULPMU]]^! UT`HIN]KXSKX! PQK! TIHPMH\MP^! PQUP! KmMVP!

WKPNKKH!2]!dUKXU!UHX!',',/!KJKH!NQKH!Kma]MTMP]^!PU]`MHS!UWI\P!PQKVK!TIHHKTPMIHV/!UV!

NM]]!WK!VQINH!UWIJKi! 'H!VaMPK! IO!PQK! ]MH`V!WKPNKKH!PQK!PNI!SLI\aV/!PQK! ]MPKLUP\LK!

VKKRKX!PI!TIHVMXKL!PQK!WL\PU]MP^!IO!',',!UV!VIRKPQMHS!HKN/!UHX!\HVKKH!WKOILKi!!

#QK!]MPKLUP\LK!IOOKLKX!U!LKPLIVaKTPMJK!IH!PQK!QMVPIL^!IO!',',!UHX!]ULSK]^!USLKKX!PQUP!

PQK!SLI\a!KRKLSKX!OLIR!NQUP!NUV!aLKJMI\V]^!2]!dUKXU!MH!'LUl!;2d'<i!,MRM]UL]^/!PQK!

]MPKLUP\LK!aIMHPKX!PI!PQK!JIMX!]KOP!MH!'LUl!MH!PQK!UOPKLRUPQ!IO!PQK!.,!NMPQXLUNU]!MH!

"__B!UV!U!`K^!KHUW]KL!IO!PQK!SLI\ai!#QK!aINKL!JUT\\R!]KOP!MH!'LUl!MV!XKVTLMWKX!UV!

NIL`MHS! U]IHSVMXK! U! VKLMKV! IO! aLKEKmMVPMHS! OUTPILV! V\TQ! UV! PQK! TILLKTPMIHV! LKSMRK!

RUHUSKX!W^!PQK!.,!MH!PQK!UOPKLRUPQ!IO!PQK!"__=!MHJUVMIH/!UHX!NQMTQ!U]]INKX!`K^!

]KUXKLV!PI!KRKLSK!UHX![LKWLUHXZ!PQK!SLI\a!OLIR!2d'!PI!',',i!'P!WKTIRKV!KJMXKHP!OLIR!



! "@=!

PQK!ULPMT]KV!PQUP!IHK!IO!PQK!`HINH!UXJUHPUSKV!PQUP!U]]INKX!',',!PI!SUMH!V\TQ!PLUTPMIH!

NMPQ!PQK!]ITU]!aIa\]UPMIH!NUV!MPV!UWM]MP^!PI!TUaMPU]MVK!IH!PQK!VKTPULMUH!PKHVMIHV!WKMHS!

VPI`KX!W^!PQK!OU]]I\P!IO!PQK!'LUl!NUL/!PQK!MHJI]JKRKHP!IO!'LUH!MH!PQMV!TIHO]MTP/!PQK!]ITU]!

MHVPUWM]MP^!MH!,^LMU!UHX!PQK!MHJI]JKRKHP!IO!MHPKLHUPMIHU]!aINKLV!UP!PQK!WILXKLV!IO!WIPQ!

PQKVK!PMHXKL!WImKVi!'H!PQK!]MPKLUP\LK!PQK!LMVK!IO!',',!MV!PLKUPKX!UV!VIRKNQUP!OUPU]MVPMT!

MH!PQUP!MP!MV!JMKNKX!UV!OM]]MHS!U!JIMX!TLKUPKX!W^!PQK!IHSIMHS!TIHO]MTP!MH!PQK!LKSMIHi!'P!MV!

PQKH! HIP! V\LaLMVMHS! PQUP! PQK! SLI\a! OI\HX! U! aINKLO\]! ]KJKLUSK! MH! QULHKVVMHS! PQK!

OKK]MHS! IO! MHY\VPMTK! PQUP! ,\HHM! -\V]MRV! MH! PQK! ULKU! NKLK! KmaLKVVMHS!X\K! PI! PQKML!

XMVTIHPKHP! NMPQ! PQK! ,QMZMU! 'LUlM! SIJKLHRKHP! IO! 0\LM! U]! -U]M`M! ;4U]PKHPQU]KL! KP! U]i/!

"_>F<i!#QK!SLI\a!NUV!aILPLU^KX!UV!WKMHS!UW]K!PI!aLKVKHP!MPVK]O!UV!U!VUJMI\L!UHX!UH!

U]PKLHUPMJK! PI! PQK! TILL\aP! K]MPKV! V\aaILPKX! W^! PQK! .,2! UHX! PQKML! U]]MKV! ;?ULL! UHX!

$KLOLIÊ-MVTQ]KL/!"_>B<i!!

2P!PQMV!aIMHP!PQK!]MPKLUP\LK!TIHVMXKLKX!PQUP!',',!TI\]X!HIP!RUMHPUMH!MPV!aINKL!PQLI\SQ!

PQK!RKLK!\VK!IO!WL\PU]MP^i!,I/!NQM]K!PQK!SLI\a!QUV!WKKH!XKVTLMWKX!UV!U!cL\PQ]KVV!UHX!

U\PQILMPULMUHe!ILSUHMVUPMIH!MP!UaaKULV!PI!WK!VPM]]!V\WYKTP!PI!PQK!]ITU]!aKLTKaPMIH!UHX!

PQKLKOILK/!MP!QUV!PI!RUMHPUMH!VIRK!]ITU]!V\aaILP!PI!WK!UW]K!PI!TIHX\TP!MPV!IaKLUPMIHV!

;8I]]ULX!KP!U]i/!"_>C<i!#QMV!Kma]UMHV!',',!KRa]I^RKHP!IO!RUH^!LKVI\LTKV!MH!PKLRV!IO!

TIRR\HMTUPMIH/!U]IHS!NMPQ!cKmPLKRK!KmaLKVVMIH!IO!c[TULLIP!UHX!VPMT`Z!aI]MTMKV!PQUP!

IOOKL!QMSQ!LKNULXV!OIL!TIIaKLUPMIH!UHX!TIVP]^!a\HMVQRKHPV!OIL!LKVMVPUHTKie! ;MWMXiA!

>_CB<i!#QMV!U\PQILMPULMUH!aLKVKHTK!MV!U]VI!VKKH!UV!VMSHMO^MHS!U!LKP\LH!PI!PQK! [HKUL!

KHKR^Z/!U!OIT\V!IH!UaIVPUPK!VPUPKV!UHX!SIJKLHRKHPV!PQUP!ULK!VKKH!UV!MRaKXMHS!PQK!

OILRUPMIH!IO!PQK!TU]MaQUPK!MH!PQK!LKSMIHi!$INKJKL/!R\TQ!MH!PQK!VURK!NU^!UV!PQMV!NUV!

aLKVKHPKX!OIL!2]!dUKXU/!PQKLK!MV!PKHVMIH!WKPNKKH!]ITU]!UHX!S]IWU]!USKHXU/!UHX!',',!



! "@@!

QUV!aLIJKX!PI!WK!UW]K!PI!RKLSK!PQK!PKHVMIH!WKPNKKH! ]ITU]!UMRV!UHX!S]IWU]!HKKX!

PQLI\SQ!MPV!TQUHHK]V!IO!TIRR\HMTUPMIHi!

!

',',!MV!XKVTLMWKX!UV!aULPMT\]UL]^!aLI]MOMT!IH!R\]PMa]K!OLIHPV/!V\TQ!UV!PQK!aLIX\TPMIH!UHX!

XMVVKRMHUPMIH!IO!JMI]KHP!JMXKIV/!MPV!aLKVKHTK!IH!VITMU]!RKXMU!UHX!PQK!XMVPLMW\PMIH!IO!

MPV! RUSUpMHKV/! )UWMl! UHX! ;]UPKL<! +\RM^UQq! MP! MV! HIP/! QINKJKL/! Y\VP! aLI]MOMT/!

TIRR\HMTUPMIH!OLIR!',',!MV!PLKUPKX!MH!PQK!]MPKLUP\LK!UV!QMSQ]^!V`M]]KX/!VaKTMU]MVKX/!UHX!

VPLUPKSMTi!'H! ILXKL! PI! VPLKUR]MHK! PQK! LKUXMHS! OIL! PQMV! TQUaPKL/! PQK! PQKRKV! IO!

TIRR\HMTUPMIHV!TQUHHK]V!OIL!',',!ULK!HIP!XMVT\VVKX!QKLKi!

!

-Z\QS[))A)!XYNbNYaTP[))

)

'HXMJMX\U]V! KRKLSKX! OLIR! PQK! ]MPKLUP\LK! UV! PQK! VKTIHX! RIVP! MRaILPUHP! UTPILV! IO!

PKLLILMVR!UHX!MV!aIVVMW]K!PI!O\LPQKL!TUPKSILMVK!MHXMJMX\U]!UTPILV!MH!PQK!]MPKLUP\LK!MHPI!

OILKMSH!OMSQPKLV/!NIRKH!UHX!]IHK!NI]JKVi!'O!]II`KX!UP!PQK!l\UHPMPUPMJK!aIMHP!IO!JMKN/!

OILKMSH!OMSQPKLV!ULK!LKaLKVKHPKX!MH!PQK!RUYILMP^!IO!ULPMT]KV!XKU]MHS!NMPQ!MHXMJMX\U]V/!

VI!PQK!OMLVP!VKTPMIH!MV!XKXMTUPKX!PI!PQMV!PQKRKi!!

!

!

Y_! 8LVSHUM'PHUXKSVO'

#QK! ]MPKLUP\LK! UWI\P! OILKMSH! OMSQPKLV! MV! l\MPK! KmPKHVMJK/! ==! ULPMT]KV! RU`K! \a! PQMV!

PQKRK!;I\P!IO!>5:!ULPMT]KV!NQMTQ!ULK!aULP!IO!PQK!TUPKSIL^!IO![UTPILVZ<i!#QK!XMVT\VVMIH!

IH!OILKMSH!OMSQPKLV!MV!ULPMT\]UPKX!ULI\HX!PQK!V\WEPQKRKV!IO!PQLKUP/!LKTL\MPRKHP!UHX!

ILMSMHV!;QMVPIL^<!IO!PQK!aQKHIRKHIHi!#QK!]MPKLUP\LK!TIXKX!\HXKL!PQMV!PQKRK!]II`KX!
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UP! OILKMSH! OMSQPKLV! WIPQ! MH! PQKML! RILK! LKTKHP! RUHMOKVPUPMIH! ;TMPMpKHV! NQI/! OIL!

KmURa]K/!PLUJK]]KX!OLIR!U!%\LIaKUH!TI\HPL^!PI!,^LMU!PI!YIMH!',',<!UV!NK]]!UV!]II`MHS!UP!

OILKMSH!OMSQPKLV!UV!U!QMVPILMTU]!aQKHIRKHIH!;KiSi/!&MHHMVQ!PLUJK]]KLV!PI!,aUMH!X\LMHS!

PQK!TMJM]!NUL<i!0IHKPQK]KVV/!OILKMSH!OMSQPKLV!ULK!OIL!PQK!RIVP!OLURKX!UV!U!3KVPKLH!

aQKHIRKHIH/!NMPQ! IH]^!U!RMHILMP^! IO!PQK!ULPMT]KV! ]II`MHS!UP!PQK! ILMSMH! IO!OILKMSH!

OMSQPKLV!MH!PQK!2LUW!NIL]X!;?^RUH/!"_>=/!-IILK/!"_>C<!UHX!PI!PQKML!MHJI]JKRKHP!MH!

aLKJMI\V!TIHO]MTP!ULKUV!V\TQ!UV!?IVHMU!UHX!7QKTQH^Ui!!

-UH^!ULPMT]KV!UHU]^VKX!OLURKX!OILKMSH!OMSQPKLV!EUHX!LKP\LHKKVE!UV!U!PQLKUP/!UHX!PQMV!

PQLKUP! MV! RUMH]^! aKLTKMJKX! PINULXV! NKVPKLH! TI\HPLMKV/! NMPQ! HILPQKLH! %\LIaKUH!

TI\HPLMKV/! .,! UHX! 7UHUXU! WKMHS! PQIVK! NQKLK! PQK! ULPMT]KV! OIT\VKX! PQK! RIVPi!#QK!

aKLTKMJKX!PQLKUP!MV!LIIPKX!MH!PQK!OKUL!PQUP!PQKVK!OILKMSH!OMSQPKLV!QUJK!WKKH!MHVPL\TPKX!

PI!TULL^!I\P!UPPUT`V!\aIH!PQKML!LKP\LH/!KMPQKL!PI!TIHPMH\K!PQK!NUL!UP!QIRK!;1KHXLIH/!

"_>5<!IL!WKTU\VK!IO!PQK!aIPKHPMU]!PLU\RU!KHX\LKX!NQM]K!OMSQPMHS!OIL!',',!;6UH!,UH/!

"_>C<i! *H! PQK! IPQKL! QUHX/! PQIVK! ULPMT]KV! PQUP! XMXHZP! UHU]^VK! OILKMSH! OMSQPKLV!

KmT]\VMJK]^!UV!U!aQKHIRKHIH!LK]UPKX!PI!3KVPKLH!VKT\LMP^!]II`KX!UP!OILKMSH!OMSQPKLV!

TIRMHS!OLIR!2LUW!TI\HPLMKV!UHX!PLUJK]]MHS!KMPQKL!PI!IPQKL!-\V]MR!TI\HPLMKV!;?^RUH/!

"_>C</!IL!PI!TI\HPLMKV!NQKLK!PQK!TIHO]MTP!MV!OLURKX!MH!LK]MSMI\V!PKLRV/!V\TQ!UV!PQK!IHK!

MH!0ILPQ!7U\TUV\Vi!#QMV!MV!aULPMT\]UL]^!LK]KJUHP!MO!IHK!TIHVMXKLV!PQUP!?^RUH!;"_>C<!

LKaILPKX!PQUP!IO!UWI\P!"_!PQI\VUHX!OILKMSH!OMSQPKLV/!IH]^!UWI\P!=@__!ULK!ILMSMHUPMHS!

OLIR!3KVPKLH!TI\HPLMKV/!QKHTK/!PQK!U\PQIL!TIHPKHXKX/!PQKLK!MV!UH!MHO]UPMIH!IO!PQK!

aKLTKMJKX!PQLKUP!PQUP!LKP\LHKKV!aIVK!PI!3KVPKLH!TI\HPLMKVi!

3QKH!PQK!]MPKLUP\LK!OLURKX!OILKMSH!OMSQPKLV!UV!U!aIPKHPMU]!PQLKUP/!MP!XMX!VI!W^!UV`MHS!

NQKPQKL!LKP\LHKKV!XI!LKaLKVKHP!U!PQLKUP!OIL!PQKML!QIRK!TI\HPL^A!OIL!KmURa]K/!PQKLK!

MV!aULPMT\]UL!TIHTKLH!UV!PI!NQKPQKL!PQK^!TIRK!WUT`!NMPQ!U!WUSSUSK!IO!KmaKLMKHTK!MH!



! "@5!

OMSQPMHS/!UHX!aIPKHPMU]]^!MHVPL\TPKX!PI!TULL^!I\P!UPPUT`V!MH!PQK!3KVP!;1KHXLIH/!"_>5<i!

?\P!NQM]K!PQK!LKVKULTQ!MHXMTUPKX!PQUP!OILKMSH!OMSQPKLV!XIHZP!SKHKLU]]^!MHPKHX!PI!TULL^!

I\P!UPPUT`V!UP!QIRK!;$KSSQURRKL/!"_>=<!3KVPKLH!VPUPKV!WKQUJK!UV!MO!PQMV!NUV!PQK!

TUVKi!'H!PQK!.,/!OIL!KmURa]K/!PQK!MHJKVPRKHP!MH![YMQUXM!MHJKVPMSUPMIHVZ!QUV!MHTLKUVKX!

UTLIVV! C_! VPUPKV/! NMPQ! PQK! &?'! LKEU]]ITUPMHS! LKVI\LTKV! OIL! NQMPK! TI]]UL! TLMRK! PI!

TI\HPKLPKLLILMVR!UHX!OILKMSH!OMSQPKLV!;)UJMKV/!"_>B<i!,MRM]UL]^/!%\LIaKUH!VPUPKV!XI!

aKLTKMJK!PQK!PQLKUP!UV!MHTLKUVKX/!PQK!0KPQKL]UHXV/!OIL!KmURa]K/!QUV!MHTLKUVKX!PQK!

HUPMIHU]!U]KLP!]KJK]!X\K!PI!PQK!aIVVMWM]MP^!IO!cPLU\RUPMVKX!OILKMSH!OMSQPKLVe!WKMHS!RILK!

IaKH!PI!JMI]KHTK!MH!PQK!QIRK]UHX!;8K]]KPMKL!KP!U]i/!"_>5<i!&LUHTK/!MHVPKUX/!UaaLIUTQKX!

PQK!RUPPKL!MH!U!aLKEKRaPMJK!NU^/!UPPKRaPMHS!PI!VPIa!aKIa]K!OLIR!PLUJK]]MHS!PI!,^LMU!

MH!PQK!OMLVP!a]UTKi!'H!PQK!&LKHTQ!TIHPKmP/!PQKVK!RKUV\LKV!U]VI!TIRK!NMPQ!PQK!KmPKHVMIH!

IO! [PKLLILMVP!LK]UPKX! IOOKHTKZ!U]VI!PI!PQK!aLITKVV! IO! ILSUHMVUPMIH!UHX!V\aaILP! IO!U!

PKLLILMVP! UTPMJMP^/! QKHTK/! U]VI! MHXMJMX\U]V! NQI! XMX! HIP! PLUJK]! UHX! NQI! ULK! HIP!

LKVaIHVMW]K!OIL!UPPUT`V!IH!&LKHTQ!VIM]!ULK!PLKUPKX!UTTILXMHS!PI!PKLLILMVR!]KSMV]UPMIH!

;$K]]R\PQ/!"_>C<i!#QMV!RKUHV!PQUP!PKLLILMVR!]KSMV]UPMIH!MV!Uaa]MKX!U]VI!PI!PQIVK!NQI!

QUJK!HIP!TIRRMPPKX!JMI]KHP!UPPUT`V!UHX!MV!RUXK!aIVVMW]K!PQUH`V!PI!PQK!KmPKHVMIH!IO!

PQK! ]UWK]! IO! [PKLLILMVP! IOOKHTKZ! PI! UTPMJMPMKV! V\TQ! UV! O\HXLUMVMHSi! 'H! UXXMPMIH! PI!

UPPKRaPMHS!PI!aLKJKHP!PLUJK]/!VIRK!ULPMT]KV!U]VI!PLMKX!PI!]II`!UP!XKRISLUaQMTV!UHX!

TQULUTPKLMVPMTV!IO!OILKMSH!OMSQPKLV!;)UNVIH!UHX!2RULUVMHSUR/!"_>5/!JUH!,UH/!"_>5/!

3MSHK]]!KP!U]i/!"_>B</!PI!QMSQ]MSQP!aUPPKLHV!IL!VMSH!IO!TQUHSK!aLMIL!PI!]KUJMHS/!IL!UP!PQK!

aIVVMW]K!WKQUJMI\LU]!PLUYKTPILMKV!PQUP!OILRKL!OMSQPKLV!TI\]X!OI]]IN/!MHT]\XMHS!PQUP!IO!

NIL`MHS!NMPQ!PQKML!QIRK]UHXV!PINULXV!aLKJKHPMIHi!!

!



! "@B!

#QK!aILPMIH!IO!PQK!]MPKLUP\LK!PQUP!]II`V!UP!OILKMSH!OMSQPKLV!OLIR!U!QMVPILMTU]!aIMHP!IO!

JMKN!MHXMTUPKX!PQUP!OILKMSH!OMSQPKLV!ULK!HIP!U!HKN!aQKHIRKHIH/!HIL!UH!KmT]\VMJK]^!

-\V]MR!IHKi!#QK!ULPMT]KV!aIMHPKX!PI!IPQKL!TIHO]MTPV!PQUP!ULK!KMPQKL!HIP!LK]MSMI\V/!W\P!

NQMTQ!HIHKPQK]KVV!UPPLUTPKX!OMSQPKLV!OLIR!IPQKL!TI\HPLMKV/!V\TQ!UV!PQK!TMJM]!NUL!MH!

,aUMHi!#QK!]MPKLUP\LK!U]VI!TIHVMXKLKX!TIHO]MTPV!NQMTQ!WKSUH!UV!HUPMIHU]MVPDVKaULUPMVP!

UHX!PQUP!QUJK!WKKH/!]UPKL!IH/!TIEIaPKX!UHX!LKOLURKX!PQLI\SQ!U!LK]MSMI\V!]KHV!;UV!MP!MV!

MHXMTUPKX!MH!PQK!]MPKLUP\LK/!NUV!PQK!TUVK!OIL!PQK!7QKTQKH!TIHO]MTP/!MH!PQK!HILPQKLH!

7U\TUV\V<i!!

'H!PKLRV!IO!OLURMHS/!PQK!aIMHPV!XMVT\VVKX!UWIJK!RKUH!PQUP!OILKMSH!OMSQPKLV!KRKLSK!MH!

PQK!]MPKLUP\LK!UV!U!PQLKUP!RIVP]^!PI!3KVPKLH!TI\HPLMKV/!MH!VaMPK!IO!PQK!OUTP!PQUP!PQK!

H\RWKLV!IO!PLUJK]]KLV!ULK!]IN/!UHX!PQK!H\RWKL!IO!LKP\LHKKV!KJKH!]INKLi!#QK!H\RWKL!

IO!OILKMSH!OMSQPKLV!TIRMHS!OLIR!3KVPKLH!TI\HPLMKV!MV!U]VI!]IN!MO!TIRaULKX!NMPQ!PQK!

H\RWKLV! IO! OILKMSH! OMSQPKLV! ILMSMHUPMHS! OLIR! 2LUW! TI\HPLMKV/! W\P! PQKVK! ULK! HIP!

LKaLKVKHPKX! UV! U! TIHTKLH! PINULXV! 2LUW! TI\HPLMKVi! #QK! aLKITT\aUPMIH/! MHVPKUX/! MV!

aLKJU]KHP]^! OIL! PQK! VKT\LMP^! IO! %\LIaK! UHX! PQK! .,2/! LKHXKLMHS! PQMV! aULP! IO! PQK!

]MPKLUP\LK!NKVPKLHETKHPLMTi!!

&MHU]]^/!PQKLK!MV!U!VRU]]!aILPMIH!IO!PQK!]MPKLUP\LK!NQMTQ!XKU]P!NMPQ!]IHK!UTPILV!;IH]^!@!

ULPMT]KV!ULK!MHT]\XKX!MH!PQK![]IHK!UTPILVZ!TIXK</!HIHKPQK]KVV/!NQM]K!PQMV!TUPKSIL^!QUV!

HIP!KRKLSKX!VPLIHS]^!OLIR!PQK!]MPKLUP\LK/!PQKLK!QUV!WKKH!U!aLKITT\aUPMIH!Q^aKX!W^!

PQK!RKXMU!ULI\HX!PQK!PQLKUP!PQUP!]IHK!UTPILV!aIVK/!W\P!PQMV!VKKRV!PI!aLKVKHP!U!PQKRK!

RILK!aLKJU]KHP!MH!PQK!XMVTI\LVK!IH!PQK!OULELMSQP!PQUH!MH!PQK!YMQUXM!IHKi!!

!!

!

!



! "@F!

+2_!'<L[SM '

3IRKH!ULK!PQK!]UVP!PQKRK!KRKLSMHS!OLIR!PQK!]MPKLUP\LK!IH!MHXMJMX\U]!UTPILVi!3IRKH!

UV!UTPILV! IO!PKLLILMVR!QUJK!UTl\MLKX!MHTLKUVKX!MRaILPUHTK!UP!PQK!UTUXKRMT! ]KJK]/!

TIHVMXKLMHS!PQK!IWVKLJKX!MHTLKUVK!MH!MHJI]JKRKHP!IO!NIRKH!MH!PKLLILMVP!UTPMJMP^i!#QK!

MRUSK!IO!PQK!NIRUH!UV!cYMQUXM!WLMXKe!WKTURK!TIRRIH!MH!PQK!RKXMU/!UHX!PQMV!MRUSK!

MV!HIP!PII!XMVPUHP!OLIR!NQUP!KRKLSKV!MH!PQK!]MPKLUP\LK!UHX!PQK![YMQUXM!WLMXKZV!aILPLU^U]!

MV!RUMH]^!PQUP!IO!U!NIRUH!PQUP!QUV!U!aUVVMJK!LI]K!MH!PQK!YMQUX!UV!NK]]!UV!MH!PQK!aLIYKTP!

IO!7U]MaQUPK!IO!',',i!#QK!]MPKLUP\LKZV!aILPLU^U]!IO!NIRKH!QMSQ]MSQPV!U!PKHVMIH!WKPNKKH!

PQK!VKULTQ!OIL!RILK!UTPMJK!LI]KV!MH!PQK!YMQUX/!UHX!PQK!HKKX!IO!PQK!ILSUHMVUPMIHV!PI!

RUMHPUMH!U!TIHVKLJUPMJK!OU~UXK/!XK!OUTPI!LKV\]PMHS!MH!PQK!KmT]\VMIH!IO!NIRKH!OLIR!

aI VMPMIHV!IO!aINKLi!,IRK!IO!PQK!a\W]MTUPMIHV!W^!YMQUXMVP!SLI\aV/!]M`K!PQK!NLMPMHSV!OILR!

PQK! VUMX! NMOK! IO! U]EsUNUQMLM/! LKRUMH! MHPKHPMIHU]]^! JUS\K! IH! NQKPQKL! NIRKH! ULK!

U]]INKX! PI! aULPU`K! MH! YMQUX/! UHX! MHXMTUPK! MP! MV! aIVVMW]K! PI! XI! VI! IH]^! MH! KmPLKRK!

TMLT\RVPUHTKV! NMPQI\P! WKMHS! PII! VaKTMOMT! IH! NQMTQ! PQKVK! ULK! ;(UQI\X/! "_>@<i!

$INKJKL/!NQM]K!WIPQ!2]!dUKXU!UHX!',',!XI!T]UMR!PI!KmT]\XK!NIRKH!OLIR!UTPMJK!YMQUX/!

',',!\HXKLVPIIX!UHX!WKSUH!PI!LKUa!PQK!UXJUHPUSKV!IO!MHJI]JMHS!VIRK!NIRKH!MH!UTPMJK!

LI]KV/!MH!aULPMT\]UL!V\MTMXK!WIRWMHSi!#QK!SUMH!MV/!MH!OUTP/!XKVTLMWKX!UV!PNIOI]XA!OMLVP]^/!

PQK! ]MPKLUP\LK! XMVT\VVKV! TI\HPKLPKLLILMVR! UV! QUJMHS! U! SKHXKLKX! XMRKHVMIH! UHX!

UPPKHXMHS!RILK!PI!RKH!PQUH!PI!NIRKH!;&UML!UHX!$URpU/!"_>F</!NIRKH!ULK!VKKH!UV!

UW]K!PI!RIJK!NMPQ!]KVV!V\VaMTMIH!UHX!SLI\aV!ULK!VKKH!UV!QULHKVVMHS!PQMV!TQULUTPKLMVPMT!

UP!PQKML!UXJUHPUSKi!,KTIHX]^/!U!NIRUH!PQUP!]II`V!OIL!RILK!UTPMJK!LI]KV!UHX!RUHUSKV!

PI!WKTIRK!U!V\MTMXK!WIRWKL!NIHZP!QUJK!QMSQ!KmaKTPUPMIHV!PI!UXJUHTK!MH!PQK!LUH`V!IO!

',',i! #QMV! U]]INV! PQK! SLI\a! PI! [MHHIJUPKZ/! W\P! U]VI! PI! LKRUMH! JMVMW]^! TIHVKLJUPMJK/!



! "@:!

`KKaMHS! NIRKHZV! UTPMJMPMKV! MH! ]MHK! NMPQ! PQK! TIHVKLJUPMJK! XKVMSH! IO! PQK! 7U]MaQUPK!

;8KLKVMH!UHX!7KLJIHK/!"_>C<i!!

#QK!aILPLUMP!IO!NIRKH!KRKLSMHS!OLIR!PQK!]MPKLUP\LK/!MV!PQK!IHK!IO!NIRKH!NQI!]II`!

OIL!UHX!ULK!aLIRMVKX!KRUHTMaUPMIH!W\P!OUTK!PQK!LKU]MP^!IO!UH!\]PLUETIHVKLJUPMJK!UHX!

RMVIS^HMVPMT!RIJKRKHPq!QINKJKL/!PQMV!U]VI!RKUHV!PQUP!NIRKH!ULK!HIP![XLUSSKX!MHZ!

IL! [WLUMHNUVQKXZ! IL!RKLK]^!S\MXKX!W^!RKLK]^!KRIPMIHU]!RIPMJKVi!#QK^!ULK!UTPMJK!

VKULTQKLV/!UHX!KHTI\HPKL!PQK!HULLUPMJKV!aLIaIVKX!W^!PQK!SLI\a;V<!NQMTQ!LKVIHUPK!

NMPQ!PQK!aKLVIHU]/!VITMU]/!UHX!aI]MPMTU]!TMLT\RVPUHTKV!PQK^!]MJK!MHi!!c#QK!NIRKH!MH!PQMV!

VP\X^! ULK! HIP! VMRa]^! VKX\TKX! W^! RU]K! LKTL\MPKLVq! PQK^! ULK! UTPMJK! VKK`KLV! NQI!

KmaKLMRKHP!NMPQ!JULMI\V!'V]URMT!MHPKLaLKPUPMIHV!WKOILK!TQIIVMHS!',i!)MVUaaIMHPRKHP!

NMPQ! RIXKLUPK! IL! LMJU]! KmPLKRMVP! SLI\aV! \V\U]]^! RIPMJUPKV! aKIa]K! PI! Kma]ILK! ',ie!

;0\LUHM^UQ/!"_>FA!:__<!

!

++_!'!KJKSO'

'O!TIRaULKX!PI!PQK! IPQKL!UTPILVC'PQK! ]MPKLUP\LK! IJKLU]]!XIKV!HIP!VKKR!PI!TIHVMXKL!

,PUPKV! UV! PKLLILMVP! UTPILVi! *H]^! 5! ULPMT]KV! ULK! TIXKX! \HXKL! [VPUPKVZ! MH! 06MJI/! UHX!

\HV\LaLMVMHS]^/!PQKLK!XIKV!HIP!VKKR!PI!WK!UH!MHEXKaPQ!PLKUPRKHP!IO!VPUPKEPKLLILMVRi!

&IL! TIHPKmP/! >@C! ULPMT]KV! NKLK! TIXKX! \HXKL! [SLI\aVZ! UHX! @5! NKLK! TIXKX! \HXKL!

[MHXMJMX\U]VZi!!

#QK!UHU]^VMV!IO!PQMV!VKTPMIH!IO!]MPKLUP\LK!LKJKU]KX!PQUP!PQKLK!ULK!VPUPKV!PQUP!VaIHVIL!

PKLLILMVP!SLI\aV!IL!PQUP!Kma]IMP!KmMVPMHS!PKHVMIHV!URIHS!UTPILV!IH!U!PKLLMPIL^i!#QKVK!

X^HURMTV!UaaKULKX!UV!IJKLU]]!TIRa]Km!UHX!NMPQ!PQK!LMV`!IO!WUT`]UVQ!OIL!PQK!VPUPK!PQUP!

NUHPV! PI! \VK! V\TQ! PKHVMIHV! MH! PQKML! OUJI\Li! *HK! ULPMT]K! U]VI! ]II`KX! UP! PQK!

TMLT\RVPUHTKV!PQUP!RMSQP!]KUX!U!SLI\a!PI!XKOKTP!OLIR!PQK!USLKKRKHP!PU`KH!NMPQ!PQK!



! "C_!

VPUPK! UTPIL! ;8IaIJMT/! "_>C</! NQM]K! IPQKLV! OIT\VKX! UP! MHVPUHTKV! IO! SLI\aV! ]M`K!

$KpWI]]UQ!NQMTQ!MV!]MH`KX!PI!PQK!'LUHMUH!SIJKLHRKHP/!OLIR!NQMTQ!MP!LKTKMJKX!O\HXMHS!

;)K6ILK!UHX!,P}Q]M/!"_>@<i!

#QMV!RKUHV!PQUP!VPUPK!PKLLILMVR!UHX!VPUPK!VaIHVILVQMa!IO!PKLLILMVR!KRKLSKX!OLIR!PQK!

]MPKLUP\LK! UV! U! aQKHIRKHIH! HIP! MHJI]JMHS! VPUPKV! IO! PQK! 1]IWU]! 0ILPQ/! UHX! QKHTK!

UVaKTPV!IO!TI\HPKLPKLLILMVR!MHPKLJKHPMIHV!PQUP!MHJI]JK!PUTPMTV!IO!UV^RRKPLMT!NULOULK!

;VKK! XLIHK! VPLM`KV! XMVT\VVKX! KUL]MKL<! ULK! UTTKaPKX! UV! TI\HPKLPKLLILMVR! RKUV\LKV!

LUPQKL!PQUH!UHU]^VKX!UV!U!OILR!IO!VPUPK!PKLLILMVRi!'H!UXXMPMIH!PI!PQMV/!C!I\P!IO!5!ULPMT]KV!

OIT\VKX!IH!VPUPK!PKLLILMVR!VKKR!PI!V\SSKVP!PQK!MHJI]JKRKHP!IO!VPUPKV!MH!PQK!1]IWU]!

,I\PQ!MHPI!VaIHVILMHS!IL!PU`MHS!UXJUHPUSK!IO!PKLLILMVP!SLI\aV!IH!HUPMIHU]!PKLLMPIL^!

;8U`MVPUH/!'HXMU/!'LUH/!4ILKU</!QKHTK!O\LPQKL!VMP\UPMHS!PQK!RUPPKL!I\P!IO!PQK!VaQKLK!IO!

PQK!1]IWU]!0ILPQi!#QMV!MV!UXXMPMIHU]!KJMXKHTK!PQUP/!NQKH!VPUPKV!ULK!TIHVMXKLKX!UTPILV!

IO!PKLLILMVR/!PQK!1]IWU]!0ILPQ!MV!KmT]\XKX!OLIR!V\TQ!XKaMTPMIH/!aIVVMW]^!\HJKM]MHS!U!

NKVPKLHETKHPLMT!WMUV!MH!PQK!TIHVMXKLUPMIH!IO!PKLLILMVR!UV!TIRMHS!OLIR![PQK!IPQKLZ/!W\P!

HIHKPQK]KVV!PQLKUPKHMHS!PI![\VZi!!



! "C>!

)

)

)

! !!
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! "C"!

(%66'"!(-#!%")-"&)4/-&/$2,!. )

!

#QK! ULPMT]KV! TUPKSILMVKX! \HXKL! [7IRR\HMTUPMIH! UHX! (KUXKLVQMaZ! ;"5! MH! PIPU]/! Va]MP!

Kl\U]]^! WKPNKKH! PQK! PNI<! XI! HIP! LKaLKVKHP! U! WMS! aILPMIH! IO! PQK! XMVT\VVMIH! IH!

PKLLILMVR! UV! UH! ILSUHMVUPMIHU]! aQKHIRKHIHi! #QK! LKVKULTQKL! QUV! TIHVMXKLKX! UHX!

XKTMXKX!PI!TUPKSILMVK!QKLK!ULPMT]KV!NQMTQ!QUJK!LK]KJUHTK!UP!U!WLIUXKL!]KJK]!;KiSi!PLUTK!

UH!KJI]\PMIH!IO!PQK!TIRR\HMTUPMIH!VPLUPKS^!IL! IO!PQK!]KUXKLVQMa<!UHX!ULK!SKHKLU]!

;KiSi! XIHZP! ]II`! UP! U! SLI\a! VaKTMOMTU]]^</! U]WKMP! PQKLK! MV! VIRK! IJKL]Ua! NMPQ! NQUP!

XMVT\VVKX!MH!PKLRV!IO!SLI\a!UTPILVi!!

!

!

+-_!'0XJMMSGO'LP'IL[[EMHIJKHLM'

#QK!PQKRK!IO!TIRR\HMTUPMIH!VKKRV!PI!WK!ILSUHMVKX!ULI\HX!PNI!]KJK]V!IO!XKaPQ!IO!

UHU]^VMV/!IHK!RILK!SKHKLU]!PQUP!TIHVMXKLV!PQK!TIRR\HMTUPMIH!TQUHHK]V!PQUP!PKLLILMVP!

UTPILV! UXIaPKX/! UHX! PQK! IPQKL! IHK! RILK! OIT\VKX! IH! PQK! TIRR\HMTUPMIH! OLIR! U!

VaKTMOMT!SLI\a/! ]M`K! ',',i! )MVT\VVMIH! IH!PQK!PQKRKV!KRKLSMHS!OLIR! ',',Z!JMXKIV!UHX!

RUSUpMHKV!MV!aLKVKHP!MH!PQK!aLKJMI\V!VKTPMIH/!VI!PQK!OI]]INMHS!VKTPMIH!MV!OIT\VKX!IH!

PQK! aLKVKHTK! IO! 0UVQKKXV! ;Q^RHV<! MH! PQK! ]MPKLUP\LK! IO! YMQUXM! PKLLILMVR! OIT\VKX!

ULPMT]KVi!

!

"T[VMMY[))

)

0UVQKKXV!ULK!LK]MSMI\V!Q^RHV!NMPQ!U! ]IHS!QMVPIL^/!XKLMJMHS!OLIR!aIKPL^! ;1L•PL\X/!

"_>5<!UHX!QUJMHS!QMSQ!LK]KJUHTK!MH!NQUP!MV!XKOMHKX!UV![YMQUXMVP!T\]P\LKZ!;,UMX/!"_>"<i!



! "C=!

'H! PQMV! TIHPKmP/! 0UVQKKXV! ULK! XMVT\VVKX! MH! VITMIEQMVPILMTU]! PKLRVi! &IL! KmURa]K/!

1L•PL\X!;"_>5<!XKOMHK!0UVQKKXV!UV!LK]MSMI\V!Q^RHV/!PLUTK!PQKML!ILMSMHV!WUT`!PI!2LUW!

aIKPL^!UHX!UHU]^VK!PQKR!OLIR!PQK!aIMHP!IO!JMKN!IO!LQ^PQR!UHX!PQKRKVi!#QK!UHU]^VMV!

IO!YMQUXM!0UVQKKXV!OLIR!PQMV!ULPMT]K!VQINKX!PQUP!PQKVK!VIHSV!XKU]!NMPQ!IJKLULTQMHS!

PQKRKV! MH! PQK! [YMQUXMVP! T\]P\LKZ! V\TQ! UV! PQK! WMHUL^! UHX! \HEH\UHTKX! JMVMIH! IO! PQK!

TIHO]MTP!WKPNKKH!SIIX!UHX!KJM]/!RULP^LXIR/!PQK!NKU`HKVV!IO!PQK!.RRUQ!UHX!PQK!

TLMVMV!IO!'V]URi!',',!\VKV!PQK!aINKL!IO!R\VMT!PI!TIHJK^!PQK!RKVVUSK!PQUP!'V]UR!MV!MH!

TLMVMV/!PQK^!Kma]IMP!PQMV!aKLTKaPMIH!IO!TLMVMV!PI!aIVK!MPVK]O!UV!1IXEXLMJKH!]KUXKL!IO!PQK!

.RRUQ!UHX!PI!Y\VPMO^!MPV!\VK!IO!JMI]KHTK!;UHX!YMQUX!UV!PQK!VI]\PMIH!PI!PQK!aLIW]KRV!

IO!PQK!.RRUQ<i!#QK!\VK!IO!0UVQKKXV!PQUP!KRKLSKX!OLIR!PQK!]MPKLUP\LK!MV!PQUP!IO!UH!

UJKH\K! IO!TIRR\HMTUPMIH!PQUP!VKLJKV!PQK!a\LaIVK! IO!LKUTQMHS!U!NMXK!UHX!^I\HS!

U\XMKHTK!;,UMX/!"_>"<i!?\P!0UVQKKXV!ULK!U]VI!U!PII]!\VKX!W^!',',!PI!TIRR\HMTUPK!NMPQ!

MPV!PULSKP!U\XMKHTK!MPV!INH!aLIaUSUHXU/!UHX!PQMV!RUHMOKVPV!MH!PQK!PQKRKV!IO!V\TQ!

0UVQKKXV! NQMTQ! MHT]\XK/! UV! RKHPMIHKX! UWIJKA! RULP^LXIR/! PQK! TLMVMV! IO! 'V]UR/!

NKU`HKVV!IO!PQK!.RRUQ!UHX!',',!UV!U!VUJMI\L!IO!PQK!-\V]MR!NIL]X!;1L•PL\X/!"_>5<i!

,UMX! ;"_>"<!U]VI! ]II`KX!UP!PQK!QMVPILMTU]!UVaKTPV! IO!0UVQKKX!UV!U!OILR! IO!R\VMTU]!

aLIaUSUHXU! UHX! PQKML! XKJK]IaRKHPi! #QMV! ULPMT]K! XMVT\VVKX! 0UVQKKXV! UV! UP! PQK!

MHPKLVKTPMIH!WKPNKKH!,U]UOMD3UQQUWM!NIL]XJMKN!UHX![d\PWMVRZq!PQK!OMLVP!MV!VKKH!UV!

VPLMTP! UHX! a\LMPUH/! UHX! PQMV! U]VI! KmPKHXV! PI! PQK! aKLRMVVMWM]MP^! IO! OILRV! IO!

KHPKLPUMHRKHP! V\TQ! UV! R\VMTi! [d\PWMVRZ! MHVPKUX! U]]INV! OIL! RILK! O]KmMWM]MP^! MH! PQK!

R\VMTU]! UTTIRaUHMRKHP! OIL! 0UVQKKXV/! UHX! PQK^! NKLK! IOPKH! \VKX! MH! -\V]MR!

?LIPQKLQIIXZV!^I\PQ!TURai!2]WKMP!IH]^!PNI!ULPMT]KV!XKU]P!VaKTMOMTU]]^!NMPQ!0UVQKKXV/!

MH!PQMV!aILPMIH!PQK^!KRKLSKX!UV!OLURKX!UV!aINKLO\]!PII]V!IO!aLIaUSUHXU/!Kma]IMPKX!

W^! ',',!MH! ILXKL!PI!KmaUHX!MPV!LKTL\MPRKHP!aIPKHPMU]!UHX!MHTLKUVK!MPV!V\aaILPi!#QK!



! "C@!

TIHVMXKLUPMIH! IO! OILRV! IO! TIRR\HMTUPMIHV! V\TQ! UV! 0UVQKKX! MH! PQK! PKLLILMVR!

]MPKLUP\LK/!U]WKMP!MHPKLKVPMHS/!QMSQ]MSQPV!PQK!aLKITT\aUPMIH!IO!PQK!]MPKLUP\LK!NMPQ!OILRV!

IO!aLIaUSUHXU!UHX!TIRR\HMTUPMIH!NMPQ!NKLK!XKJK]IaKX! I\PVMXK!IO!PQK!PKLLILMVR!

TIHPKmPi!2V!0UVQKKXV!ULK!VKKH!UP!PQK!MHPKLVKTPMIH!WKPNKKH!PNI!MHPKLaLKPUPMIHV!IO!

'V]UR/!PQK!OUTP!PQUP!PQK!]MPKLUP\LK!TIHVMXKLKX!PQKR!VI!aINKLO\]!TUH!MHXMTUPK!PQUP!PQK!

UTUXKRMT! ]MPKLUP\LK! UHU]^VKX! a]UTKX! PQK! aIPKHPMU]! OIL! PKLLILMVR! JMI]KHTK! MH! PQK!

LK]MSMI\V!MXKI]IS^i!

!

+4_!)0GSVHIO'JMT'IXJVHO[J'

'

#QK!]MPKLUP\LK!IH!]KUXKLVQMa/!VMRM]UL]^!PI!PQUP!IH!TIRR\HMTUPMIH/!TUH!WK!LI\SQ]^!Va]MP!

MH!PNI!RUYIL!ULKUV!XKaKHXMHS!IH!PQK!]KJK]!IO!XKPUM]!MH!PQKML!UHU]^VMV!IO!]KUXKLVQMaA!OIL!

KmURa]K/!U!OKN!ULPMT]KV!]II`KX!VaKTMOMTU]]^!UP!PQK!]MOK!UHXDIL!UTPMJMPMKV!IO!T]KLMTV!UHX!

MXKI]IS\KV!IO!PQK!YMQUX/!UHX!XKPUM]KX!PQKML!ILMSMHV!UHX!QIN!PQK^!WKTURK!MHO]\KHPMU]!

MH!PQKML!TIRR\HMPMKVi!#QMV!MV!PQK!TUVK!OIL!2W\!dUPUXU/!2W\!$URpU!UHX!*RUL!?U`LM!

-IQURRKX! ;8UHP\TTM/! "_>_<i!#QKVK!PQLKK!ULK!OI\HX!PI!WK!XMVT\VVKX!MH!PQK!VURK!

ULPMT]K/!WIPQ!WKTU\VK!2W\!dUPUXU!MV!TIHVMXKLKX!PI!WK!PQK!MXKI]ISMTU]!OUPQKL!IO!PQK!

IPQKL!PNI/!UHX!U]VI!WKTU\VK!PQK^!IaKLUPKX!UHX!WKTURK!MHO]\KHPMU]!MH!%\LIaK!;.4<i!!

*PQKL!T]KLMTV!UHX!MXKI]IS\KV!ULK!U]VI!TIHVMXKLKX!MH!PKLRV!IO!PQKML!TIHPLMW\PMIH!PI!PQK!

XKJK]IaRKHP! IO! PQK! YMQUXM! MXKI]IS^/! UV! OIL! KmURa]K! 2]! -UlXMVMi! $MV! TIHPLMW\PMIH!

KRKLSKX!UV!HIP!VPLUMSQPOILNULX!IL!TIHVPUHP/!QK!QUV!WKKH!UTT\VKX!IO!LKJMVMIHMVR!OIL!

QUJMHS/!]UPKL!MH!]MOK/!TIHXKRHKX!VIRK!aLUTPMTKV!IO!YMQUX!UV!\VK]KVV!IL!I\PLMSQP!M]]KSU]!

;3USKRU`KLV/!"_>>q!"_>B<i!7IHVMXKLMHS!PQK!PKHXKHT^!PI!PQMH`!UWI\P!YMQUXM!MXKI]IS^!

UV!QIRISKHKI\V/!PQK!JULMUWM]MP^!MH! ]KUXKLVQMaZV!MXKUV!V\aaILPV!PQUP!NQKH!XKU]MHS!



! "CC!

NMPQ!YMQUXMVR!UHX!MPV!V\aaILPMHS!MXKI]IS^!PQKLK!MV!HKKX!PI!XKaULP!OLIR!PQK!MXKU!IO!MP!

UV!U!RIHI]MPQi!!

2ppUR/! PQK! OI\HXKL! IO! 2]! dUKXU/! MV! U]VI! UHU]^VKX! MH! PQK! ]MPKLUP\LK! IH! ]KUXKLVQMai!

2ppUR!MV!TLKXMPKX!OIL!aLIJMXMHS!OMSQPKLV!UP!U!PLUHVHUPMIHU]!]KJK]!cU!XITPLMHU]!LUPMIHU]K!

NMPQ!UH! ILSUHMVUPMIHU]!MHOLUVPL\TP\LKe! ;-IILK/! "_>CA!=::</!NQMTQ!KHTI\LUSKX!UHX!

V\aaILPKX!PQKML!PLUJK]!MH!2OSQUHMVPUHi!$KHTK/!PQK!ULPMT]K!PQUP!PU]`KX!UWI\P!2ppUR!UV!

PQK!MXKI]IS\K!NQI!OLIR!PQK!0ILPQ!7U\TUV\V!TIHO]MTP!TLKUPKX!U!OILR!IO!aUHE'V]URMT!

UTPMJMVRi!!

?MH!(UXKH!U]VI!OMS\LKV!URIHS!]KUXKLV!IO!YMQUX/!U]WKMP!PQK!ULPMT]KV!PKHXKX!PI!aIMHP!PI!

QMV!]UT`!IO!MXKI]ISMTU]!TIHPLMW\PMIH!;UPPLMW\PKX!MHVPKUX!PI!2]!sUNUQMLM!UV!#\LHKL!;"_>_<!

HIPKV<!UHX!QMSQ]MSQPKX/!MHVPKUX/!QMV!TQULMVRUPMT!UHX!TIRR\HMTUPMIH!UWM]MPMKVi! ,\TQ!

TIRR\HMTUPMJK!V`M]]V!ULK!VKKH!UV!QUJMHS!LKHXKLKX!QMR!PQK!OUTK!IO!2]!dUKXU!UOPKL!PQK!

XKUPQ!IO!2ppUR!;1KHXLIH/!"_>5/!-ULPMH!UHX!,RMPQ/!"_>>/!#\LHKL/!"_>_<i!#QK!]UT`!IO!

MXKI]ISMTU]!TIHPLMW\PMIH!QMSQ]MSQPKX!MH!PQK!]MPKLUP\LK!MV/!HIHKPQK]KVV/!MH!TIHPLUVP!NMPQ!

PQK!OLURMHS!IO!WMH!(UXKH!UV!PQK!MXKI]ISMTU]!]KUXKL!IO!2]!dUKXU!UHX!NMPQ!QMR!WKMHS!

PULSKPKX!UV!V\TQ!MH!PQK!TIHPKmP!IO!PQK!3UL!IH!#KLLILi!

!

2P!PQK!RILK!SKHKLU]! ]KJK]/! IHK!ULPMT]K!NUV!MHPKLKVPKX!PQK!TIHPLMW\PMIH! IO!VaKTMOMT!

]KUXKLV!ULI\HX!PQK!PIaMT!IO!NIRKHZV!XMLKTP!aULPMTMaUPMIH!MH!RM]MPUL^!YMQUXM!UTPMJMPMKVi!

#QK!ULPMT]K!TIHPKHXKX!PQUP!T]KLMTV! ;PQIVK!TIHVMXKLKX!MH!PQK!TIHPKmP! IO!PQK!ULPMT]K<!

aLKVKHPKX!PQK!RUPPKL!IO!NIRKHZV!MHJI]JKRKHP!MH!YMQUX!NMPQ!UX!QIT!JUS\KHKVV!UHX!

TIHPLUXMTPMIHVA!cUV!OUL!UV!PQK!RM]MPUL^!XIRUMH!MV!TIHTKLHKX/!NQKH!YMQUXM!MXKI]IS\KV!

UHX! ]KUXKLV! MHJI`K! PQK! MHXMJMX\U]! IW]MSUPMIH! IO! YMQUX! PI! LU]]^! -\V]MRV! ULI\HX! PQK!

NIL]X!PI!PU`K!\a!YMQUX/!PQK^!KMPQKL!LKOLUMH!OLIR!TU]]MHS!IH!NIRKH!PI!YIMH!PQKR!IL!



! "C5!

KmT]\XK!PQKR!OLIR!QUJMHS!U!RM]MPUL^!LI]K!U]PISKPQKLe!;(UQI\X/!"_>@A!BF=<i!#QK!T]KLMTV!

UHU]^VKX!U]VI!UaaKULKX!PI!\VK!PQK!TIHPLUXMTPMIHV!aLKVKHP!MH!LK]MSMI\V!UHX!]KSU]!PKmPV!

PI! [TQKLL^EaMT`Z!PQK!K]KRKHPV!PQUP!LK]KSUPKX!NIRKH!PI!cOKRMHMHKe!LI]KV! IO!QI\VK!

T]KUHMHS/!TULMHS!UHX!LUMVMHS!PQK!RILU]K!IO!PQK!RKH!MHJI]JKX!MH!YMQUX!;MWMXi<i!!

!

) )
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!!

! !!

!"#$%&'<H)'9"/%14/1E"/'W"&C'12'-,&'-,&3&'B>-%.-&#"&4B'
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2#$-#/;!/2) )

!

#QMV! VKTPMIH! NM]]! ]II`! UP! PQK! ]MPKLUP\LK! TUPKSILMVKX! \HXKL! cVPLUPKSMKVe/! UHIPQKL!

TUPKSIL^!aKLPUMHMHS!PI!PQK!IJKLULTQMHS!PQKRK!IO![PKLLILMVR!UV!U!SLI\a!aQKHIRKHIHZi!

'H!PQMV!TUPKSIL^!ULK!MHT]\XKX!ULPMT]KV!;>_F<!NQMTQ!]II`KX!MHPKLHU]!SLI\a!X^HURMTV!UHX!

UP! aULURM]MPUL^! VPLUPKSMKVi! 'H! PQK! OMLVP! MHVPUHTK! ULPMT]KV! XKU]P! NMPQ! TLMRMHU]!

UTPMJMPMKVDTLMRMHU]!WUT`SLI\HX!IO!MHXMJMX\U]V/!OMHUHTKV/!XMVa\PKV/!UHX!]MOKDKJI]\PMIH!IO!

YMQUXM! SLI\aVi! 'H! PQK! VKTIHX! V\WETUPKSIL^/! ULPMT]KV! XMVT\VVKX! SLI\aVZ! S\KLLM]]U!

VPLUPKS^/!QIVPUSK!PU`MHS/!a]IPV/!PULSKPV/!UHX!V\MTMXK!WIRWMHSi!!

2P! PQK! MHPKLVKTPMIH! IO! PQKVK! PNI! TUPKSILMKV! PQKLK! MV! U! WIX^! IO! ]MPKLUP\LK! PQUP!

TIHVMXKLKX!PKLLILMVP!HKPNIL`V!UHX!UP!PQK!\VK!IO!NKWVMPKVi!!

!

!

+._!'1MKSVMJG'UVLEN'TaMJ[HIO'

TD! !X\MSXTP)&N[Ua\M[)

#QK! ULPMT]KV! TI]]KTPKX! \HXKL! [MHPKLHU]! XMVa\PKVZ! Kma]ILKX! XMVUSLKKRKHPV! UP! PQK!

MXKI]ISMTU]DVPLUPKSMTU]! ]KJK]! UHX! ULK! MH! PIPU]! >Bi! )MVa\PKV! UHX! XMVUSLKKRKHPV! ULK!

]II`KX!UP!OLIR!PQK!MXKI]ISMTU]!aIMHP!IO!JMKN!W\P!U]VI!NMPQ!U!T]IVKL!]KHV/!MH!LK]UPMIH!PI!

VaKTMOMT!SLI\ai!!

#QK!XKWUPKV!ULI\HX!PQK!RKPQIXV!OIL!NUSMHS!YMQUX!VKKRKX!PI!WK!PQK!RUMH!aIMHP!IO!

XMVT\VVMIH!MH!PQK!ULPMT]KV/!NQMTQ!aIMHPKX!PI!PQK!OUTP!PQUP!HIP!IH]^!MXKI]IS\KV!XMVT\VVKX!

UWI\P! PQMV! UP! PQK! SKHKLU]! ]KJK]/! W\P! U]VI! PQUP! ]KUXKLV! UHX! VPLUPKSMVPV! IO! 2]!dUKXU!

KHSUSKX! NMPQ! l\KVPMIHV! ULI\HX! PQK! UaaLIaLMUPK! RKPQIXV! PI! TIHPMH\K! OMSQPMHS/!

KVaKTMU]]^!MH!]MSQP!IO!]UT`! IO!USLKKRKHPi!#QMV!MV!MRaILPUHP!UV!2]!dUKXU/!PQLI\SQ!MPV!



! "C: !

^KULV!IO!UTPMJMPMKV/!QUV!PLMKX!PI!LKPUMH!PQK!MRUSK!IO!PQK!YMQUXMVP!JUHS\ULX!UHX!QUX!PI!

RÙ K! V\LK! PQUP! MP! NI\]X! HIP! WK! IJKLPQLINH! W^! IPQKL! SLI\aV! V\TQ! UV! $KpWI]]UQ!

;7LUSMH/!"_>C<!UHX!',',!;7LUSMH!UHX!8UXM]]U/!"_>5<!UHX!PI!RUMHPUMH!TIQKVMIH!WKPNKKH!

MPV!TILK!UHX!PQK!UOOM]MUPKV!IJKL!WUPP]K!VPLUPKSMKV!;UV!MP!NUV!NMPQ!2d-'/!MH!*\K]]KP!KP!U]i/!

"_>@<i!!

#KHVMIHV! MH! PQK! YMQUXM! RIJKRKHP! U]VI! KHV\KX! X\K! PI! PQK! TIHO]MTPMHS! JMKNV! IH!

]KSMPMRUPK!IL!aLMILMP^!PULSKPVA!NQM]K!PQK!TKHPLU]!]KUXKLVQMa!IO!2]!dUKXU!NUV/!MH!OUTP/!

OIT\VKX!IH!PQK!OUL!KHKR^/!MPV!UOOM]MUPKV!NKLK!PQILH!MH!WKPNKKH!PQKML!U]]KSMUHTK!PI!2]!

dUKXU!TKHPLU]!UHX!PQKML!]ITU]!SLMKJUHTKV!;UV!OIL!PQK!TUVK!IO!2]!dUKXU!MH!'LUl/!XMVT\VVKX!

MH!3KKLULUPHK!UHX!+KT`KL/!"_>5!UHX!2]!dUKXU!MH!PQK!'V]URMT!-USQLKW/!MH!*\K]]KP!KP!

U]i/!"_>@<i!

!

+>_!'@JVJ3(HGHKJVa'!KVJKSUa''

TD! 2aNZNYM)OQ`OMS[)TXY)USM[a`MY)`MX\TP)NPPXM[[)

2RIHS!aULURM]MPUL^!VPLUPKSMKV!PQK!U\PQIL!QUV!TIXKX!ULPMT]KV!PQUP!]II`KX!UP!V\MTMXK!

WIRWKLV/! >"! ULPMT]KV! ULK! TIXKX! \HXKL! PQK! [VPLUPKSMKVZ! PQKRK! UHX! aULURM]MPUL^!

VPLUPKSMKV!KRKLSK!UV!U!V\WPQKRKi!#QKVK!ULPMT]KV!VKKRKX!PI!ULPMT\]UPK!PQK!XMVT\VVMIH!

IH!V\MTMXK!WIRWMHS!UTLIVV!PQLKK!RUMH!XMRKHVMIHVA!PQK!aV^TQI]ISMTU]!XMRKHVMIH/!PQK!

MXKI]ISMTU]!XMVT\VVMIH!UHX!PQK!VPLUPKSMT!UVaKTPV! IO!KRa]I^MHS!V\MTMXK!WIRWMHSi! 'H!

PKLRV! IO!ULPMT]K!H\RWKLV/!PQK^!VKKR!PI!WK! l\MPK!Kl\U]]^!XMVPLMW\PKX!UTLIVV!PQKVK!

PQLKK!UVaKTPVi!!

#QLKK!ULPMT]KV!NKLK!MHPKLKVPKX!MH!PQK!aV^TQI]IS^!IO!PQK!V\MTMXK!WIRWKLV/!UHX!UXIaPKX!

OLIR!XMOOKLKHP!aKLVaKTPMJKV!OLIR!KUTQ!IPQKLi!#QK!RIPMJUPMIHV!PI!KHSUSK!MH!V\MTMXK!

WIRWMHS!UHX!WKTIRK!U!RULP^L!ULK!UHU]^VKX!MH!PQK!TIHPKmP!IO!V\MTMXK!PKLLILMVR!MH!
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8U]KVPMHK/! OLIR! PQMV! ULPMT]K! RULP^LXIR! UHX! PQK! XKTMVMIH! PI! WKTIRK! U! RULP^L! ULK!

OLURKX!UV!UH!U]PL\MVPMT!aLITKVVi!#QK!aLIPKTPMIH!IO!PQK!aKIa]K!IO!8U]KVPMHK!WKTIRKV!

OLURKX! UV! PQK! RIVP! MRaILPUHP! LKUVIH! PI! WKTIRK! U! RULP^L! PQUH! LKJKHSK! IH! PQK!

KHKR^!;7IQKH/!"_>5<i!2]VI/!IHK!ULPMT]K!l\KVPMIHKX!NQKPQKL!V\MTMXK!WIRWKLV!TI\]X!

WK! V\MTMXU]/! UVV\RMHS! PQUP! PQK! KmPKLHU]! ;XKT]ULKX<! SIU]! IO! PQK! UPPUT`/! TI\]X! HIP!

HKTKVVULM]^! RUPTQ! IHKZV! MHPKLHU]! a]UHi! 'H! PQMV! VKHVK/! PQK! U\PQIL! IO! PQK! ULPMT]K!

TIHVMXKLKX! PQUP! V\MTMXK! WIRWKLV! KRa]I^KX! W^! PQK! #U]MWUH! ULK! HIP! aULPMT\]UL]^!

V\TTKVVO\]!MH!MHO]MTPMHS!XURUSK!IH!PQKML!PULSKPV/!PKHXKX!PI!XKPIHUPK!PII!KUL]^!UHX!

`M]]KX!PQKRVK]JKV!;IH]^<!MH!QU]O!IO!PQK!TUVKVi!2TTILXMHS!PI!PQK!U\PQILV!PQMV!MHXMTUPKV!

PQUP!PQK!LKU]!RIPMJK! ]MKV!NMPQ!PQKML!V\MTMXU]!MHPKHPMIHV/!KJKH!MO!PQK^!PL^!PI!UaaKUL!

[aLIVITMU]Z!UHX!U]PL\MVPMT!MH!aLKVKHPMHS!PQKML!RIPMJKV!IO!PQK!UPPUT`!;(UH`OILX/!"_>><i!

#QK!OIT\V!PQUP!PQK!]MPKLUP\LK!WLI\SQP!MH!PQK!XMVT\VVMIH!IO!V\MTMXK!WIRWKLV!UHX!PQKML!

RKHPU]! QKU]PQ! VKKRV! PI! aIMHP! PQUP! PQKLK! MV! U! TIHPMH\KX! aLKITT\aUPMIH! NMPQ! PQK!

aIVVMWM]MP^!PQUP!V\MTMXK!WIRWKLV!NI\]X!MH!OUTP!V\OOKL!OLIR!U!RKHPU]!M]]HKVV/!UHX!PQMV!PI!

XKPLMRKHP!IO!TIHVMXKLUPMIHV!ULI\HX!V\MTMXK!WIRWKLV!UV!LUPMIHU]!UTPILVi!!

!

&I\L!ULPMT]KV!U]VI!XMVT\VVKX!V\MTMXK!WIRWKLV!TIHVMXKLMHS!PQK!MRaUTP!IO!MXKI]IS^!IH!

PQKML!aLITKVV!IO!WKTIRMHS!V\MTMXK!WIRWKLVi!#QK!aUaKLV!TI]]KTPKX!QKLK!LKVKULTQKX!

PQK!Y\VPMOMTUPMIH!OIL!PQK!\VK!IO!V\MTMXK!UPPUT`Vq!OIL!KmURa]K/!IHK!IO!PQK!ULPMT]KV!]II`KX!

UP!PQK!OLURMHS!Uaa]MKX!PI!RULP^LXIR!PI!LKHXKL!MP!QU]U]!;U]]INKX<!LUPQKL!PQUH!QULUR!

;aLIQMWMPKX<i! 3QM]K! V\MTMXK! MV! a\HMVQKX! MH! PQK! UOPKL]MOK! UHX! QUV! MHXMJMX\U]MVPMT! UHX!

KSIMVPMT!RIPMJUPMIHV/!PQK!VKTIHX!MV!OLURKX!UV!UMRKX!UP!U!QMSQKL!SIU]!;?\L`M/!"_>><i!

#QMV! ULPMT]K! U]VI! PLUTKX! PQK! TQUHSKV! MH! MXKI]IS^! ULI\HX! V\MTMXK! WIRWMHS! UHX!

RULP^LXIR/! XKOMHMHS! PQK! MHTLKUVKX! KRa]I^RKHP! IO! V\MTMXK! WIRWMHS! UV! U! RIXKLH!
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aQKHIRKHIH!;VPULPMHS!ULI\HX!PQK!>:F_V<!UHX!UV!U!TIHPKHPMI\V!MVV\K!NQMTQ!VKKV!PQK!

-\V]MR!NIL]X!XMJMXKX!IJKL!MPV!]KSMPMRUT^i!!

2HIPQKL!ULPMT]K!TIHVMXKLKX!PQK!MRaUTP!IO!SIU]V!IH!PQK!UXIaPMIH!IO!V\MTMXK!WIRWMHS!

UHX!]MH`KX!,\HHMZV!\HUPPUMHUW]K!SIU]V!UHX!VKTPULMUH!JMI]KHTK!PI!QMSQKL!V\MTMXK!UPPUT`VA!

7QIM!UHX!2TIVPU!;"_>FA!>=B=<!VUMX!UWI\P!PQMV!PQUP!cMXKI]ISMKV!XKLMJKX!OLIR!PQK!PKHKPV!

IO! ,\HHM! 'V]UR! aLIX\TK! UWVPLUTP! UHX! QMSQ]^! \HUTQMKJUW]K! I\PTIRK! SIU]Vi! -UH^!

RM]MPUHP!,\HHM!UMRV!TKHPLK!IH!KLUXMTUPMHS!VKTPULMUH!cUaIVPUPKe!LMJU]V!UHXDIL!cMHOMXK]e!

UXJKLVULMKV! MH! ILXKL! PI! KLKTP! U! PLUHVHUPMIHU]! KRaMLKie! ,MRM]UL]^/! UHIPQKL! ULPMT]K!

UVVKVVKX! PQK! MRaUTP! IO! T]KLMTVZ! VPUPKRKHPV! IJKL! V\MTMXK! UPPUT`V! MH! PQK! 8U`MVPUHM!

TIHPKmP!;*\K]]KP!KP!U]i/!"_>@<!UHX!HIPKX!QIN!T]KLMTV!aLIJMXK!Y\VPMOMTUPMIH!OIL!V\MTMXK!

UPPUT`V!UHX!MHOILRUPMIH!IH!PQK!PULSKPV!MHJI]JKX!;RIVP]^!VKT\]ULDRM]MPUL^<i!#QMV!ULPMT]K!

VaKU`V!WUT`!PI!PQK!MRaILPUHTK!SMJKH!PI!T]KLMTV!MH!XMVTI\LVKV!UWI\P!LUXMTU]MVUPMIH!UHX!

XKELUXMTU]MVUPMIH/!T]KLMTV!MH!PQMV!TUVK!ULK!VKKH!UV!XMLKTP]^!MHO]\KHTMHS!PQK!MHXMJMX\U]!PI!

WKTIRK!U!V\MTMXK!WIRWKLi!!

&MHU]]^/!PQK!]UVP!ULPMT]K!MH!PQMV!TUPKSIL^!XKU]!NMPQ!PQK!UWVKHTK!IO!NIRKH!URIHS!V\MTMXK!

WIRWKLV!MH!2OSQUHMVPUH!UHX!TIHHKTPKX!V\TQ!UWVKHTK!PI!U!VKLMKV! IO!VPLUPKSMT!UHX!

T\]P\LU]!TIHVMXKLUPMIHVi!&IL!KmURa]K/!PQK!ULPMT]K!LKaILPKX!PQUP!#U]MWUH!XMX!HIP!HKKX!

PI!KmPKHX!PQKML!LKTL\MPRKHP!PI!NIRKH/!UHX!PQUP!MH!2OSQUHMVPUH/!NIRKH!IO!8UVQP\H!

KPQHMTMP^!ULK!LK]KSUPKX!PI!PLUXMPMIHU]!LI]KV!UHX!QKHTK!HIP!KHTI\LUSKX!PI!PU`K!\a!YMQUX!

UV!PQKML!RU]K!TI\HPKLaULPV!;)KULMHS/!"_>_<i!

!

&MHU]]^/! PQK! ]MPKLUP\LK! TIHVMXKLKX! V\MTMXK! WIRWMHS! OLIR! U! VPLUPKSMT! aIMHP! IO! JMKN/!

TIHVMXKLMHS!OIL!KmURa]K!PQK!LI]K! IO!OILKMSH!OMSQPKLV!MH!PQK!2OSQUH!NUL!MH!PQK!F_V/!

OILKMSH! OMSQPKLV! NKLK/! MH! OUTP/! IOPKH! TQULSKX! NMPQ! PQK! LKVaIHVMWM]MP^! PI! NIL`! IH!
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WIRWMHS!JKVP!aLKaULUPMIH!UHX!U]VI!NKLK!V\MTMXK!WIRWKLV!PQKRVK]JKV! ;,PKHKLVKH/!

"_>><i! 2HIPQKL!ULPMT]K!VaKTMOMTU]]^!UXXLKVVKX!PQK!KRa]I^RKHP! IO!V\MTMXK!WIRWMHS!

OLIR!$KpWI]]UQ!;MH!aULPMT\]UL!TUL!V\MTMXK!UPPUT`V<!UHX!QMSQ]MSQPKX!QIN!PQMV!VPLUPKS^!

NUV!MHMPMU]]^!MRa]KRKHPKX!X\LMHS!PQK!(KWUHKVK!7MJM]!NUV!MH!PQK!>:B_V!UHX!LKRUMHKX!

MH!\VK!NMPQ!$KpWI]]UQ!\HPM]!PQK!NMPQXLUNU]!IO!'VLUK]M!PLIIaV!OLIR!(KWUHIH!;)K6ILK!

UHX! ,P}Q]M/! "_>@<i!&MHU]]^/! IHK!ULPMT]K!UPPKRaPKX!PI! \HXKLVPUHX!PQK!VMSHMOMTUHTK! IO!

V\MTMXK! WIRWKLV! W^! XMVUSSLKSUPMHS! PQK! XUPU! IH! PQKML! PULSKPV! UHX! OIT\VKX! IH! PQK!

aKLMIX!"__=E"_>_!MH!'LUli!#QK!U\PQIL!TIHT]\XKX!PQUP!XMOOKLKHP!PULSKPV/!UP!XMOOKLKHP!

PMRKV/!ULK!PQK!RUHMOKVPUPMIH!IO!JULMUPMIH!IH!PQK!aLMILMPMKV!IO!PQK!SLI\aV!MH!PKLRV!IO!

SIU]V!;,KMOKLP!UHX!-T7U\]K^/!"_>@<i!#QKVK!PQLKK!NIL`V!MH!PQK!]MPKLUP\LK!PU]`KX!UWI\P!

V\MTMXK! WIRWKLV! MH! PKLRV! \HXKLVPUHXMHS! PQKML! VPLUPKSMT! JU]\K! UHX/! MP! U]VI! VKKRV/!

XUHSKLI\VHKVVA! OIL! KmURa]K/! PQK^! KJU]\UPKX! PQK! WMISLUaQMKV! IO! MHXMJMX\U]! V\MTMXK!

WIRWKLV!PI!V\LJK^!PQKML!`HIN]KXSK!PI!W\M]X!V\MTMXK!JKVPV!UHX!PQK!PLUMHMHS!UJUM]UW]K!

PI! PQKR! ;,PKHKLVKH/! "_>><i! ,\MTMXK! WIRWKLV! ULK! U]VI! MHJKVPMSUPKX! MH! PKLRV! IO!

\HXKLVPUHXMHS!NQUP!ULK!PQK!aLMILMPMKV!IO!PQK!SLI\aV!OLIR!PQK!UHU]^VMV!IO!PQKML!PULSKPV!

;,KMOKLP! UHX! -T7U\]K^/! "_>@<! UHX! OMHU]]^/! V\MTMXK! WIRWKLV! ULK! TIHVMXKLKX! MH!

TIHHKTPMIH!NMPQ!$KpWI]]UQ!UHX!ULK!WIPQ!VKKH!UV!U!TIHPMH\UPMIH!IO!PQK!VPLUPKSMKV!\VKX!

MH!PQK!TMJM]!NUL!MH!(KWUHIH!UHX!UV!U![HIJK]P^Z!;)K6ILK!UHX!,P}Q]M/!"_>@<i!

!

)"M\^QS_[)TXY)2\ST\MRNM[))

!

#QKVK!PNI!ULKUV!ULK!a]UTKX/!MH!PQMV!UHU]^VMV/!UP!PQK!MHPKLVKTPMIH!WKPNKKH!RM]MPUL^!UHX!

ILSUHMVUPMIHU]!VPLUPKSMKVi!

!!!



! "5=!

+,_!'&SKRLVQO'

!

#QK!PQKRK!IO!HKPNIL`V!KRKLSKX!UV!aULPMT\]UL]^!LK]KJUHP!OLIR!PQK!l\UHPMPUPMJK!aIMHP!

IO!JMKN/!NMPQ!":!ULPMT]KV!TIXKX!UP!PQMV!HIXKi!!!

8LIPUSIHMVP!IO!PQMV!PQKRK!VKKRV!PI!WK!2]!dUKXU/!UV!RUH^!ULPMT]KV!NKLK!MHPKLKVPKX!MH!

PLUTMHS!PQK!KmPKHP! IO!MPV!HKPNIL`V!UHX!PQK!LK]UPMIHVQMa!WKPNKKH!2]!dUKXU!TKHPLU]!

;2d7<!]KUXKLV!UHX!MPV!UOOM]MUPKVi!3QUP!KRKLSKX!MV!U!aMTP\LK!IO!2]!dUKXU!PQUP!MV!`HINH!

UHX!U]LKUX^!XKWUPKX!MH!PQK!#KLLILMVR!,P\XMKV!OMK]X/!PQUP!IO!UH!ILSUHMVUPMIH!NQMTQ!QUV!

U!TKHPLU]!TILK!UHX!PI!NQMTQ!UOOM]MUPKV!UHX!TK]]V!LKOKLi!$INKJKL/!NQM]K!PQK!]MPKLUP\LK!

aIMHPKX! PI! PQMV! ILSUHMVUPMIH! UV! WLUHTQMHS! I\P/! PQK! VPLKHSPQ! IO! PQK! TIHHKTPMIH!

WKPNKKH!PQK!TILK!UHX!PQK!UOOM]MUPKV!UHX!WKPNKKH!UOOM]MUPKV!XMX!HIP!KRKLSK!T]KUL]^i!

#QK!]MPKLUP\LK!QMSQ]MSQPKX!PQK!KmMVPKHTK!IO!MXMIV^HTLUVMKV!PQUP!XKaKHX!IH!PQK!HUP\LK!

IO!PQK!UOOM]MUPK!SLI\a!UHX!IH!PQK!SKIaI]MPMTU]!VMP\UPMIH!MH!NQMTQ!PQK!UOOM]MUPK!SLI\a!OMHX!

MPVK]O!UHX!NQMTQ!MRaUTPKX!IH!PQK!KVPUW]MVQRKHP!UHX!VPLKHSPQ!IO!PMKVi!!

2]!dUKXU!TKHPLU]!VKKRKX!PI!WK!PLKUPKX/!MH!PQMV!aULP!IO!PQK!]MPKLUP\LK/!UV!U!OLUHTQMVK!

UHX!MPV!UOOM]MUPK!ULK!VKKH!UV!KULHMHS!PQK!WKHKOMPV!IO!WKMHS!UVVITMUPKX!NMPQ!PQK!HURK/!

OIL!KmURa]K!S\MXUHTK!UHX!KTIHIRMT!V\aaILPi!$INKJKL/!PQK!KVPUW]MVQRKHP!IO!]MH`V!

WKPNKKH!2]!dUKXU!UHX!]ITU]!SLI\aV!U]VI!RKUHV!PQK!HKKX!PI!WU]UHTK!]ITU]!SLMKJUHTKV!

NQMTQ! U]]IN! PQK! SLI\a! PI! LKTKMJK! PQK! V\aaILP! OLIR! PQK! ]ITU]! aIa\]UPMIH! ;(IMXI]P/!

"_>><!NMPQ! PQK! ILXKLV! OLIR! 2]! dUKXU! TKHPLU]i! 'H! PQMV! NU^/! UOOM]MUPKV! IO! 2]! dUKXU!

RUMHPUMH!U!QMSQ!]KJK]!IO!U\PIHIR^/!UHX!NQM]K!PQMV!MV!OLURKX!UV!aIVMPMJK/!PKHVMIHV!TUH!

ULMVK! NQKH! PQMV! U\PIHIR^! T]UVQKV! NMPQ! PQK! IJKLU]]! UMRV! IO! 2]! dUKXU/! IL! NMPQ! MPV!

RKPQIXVi!#QK!XKJK]IaRKHP!IO!2]!dUKXU!MH!PQK!'V]URMT!-USQLKW!;2d'-<!MV!U!\VKO\]!

KmURa]K!MH!PQMV!TUVKA!2d'-!LKaLKVKHPV!PQK!KJI]\PMIH!IO!PQK!SLI\a!`HINH!UV!1,87!



! "5@!

;,U]UOMVP!1LI\a!OIL!8LKUTQMHS!UHX!7IRWUP<!MH!"__B!;*\K]]KP!KP!U]i/!"_>@</!MP!YIMHKX!PQK!

S]IWU]!YMQUX!aLIRIPKX!W^!2]!dUKXU/!WKMHS!U]VI!MHO]\KHTKX!W^!2]!dUKXU!MH!'LUl!UHX!U]E

sULlUNMZV!aIVMPMIH!IH!aUHE'V]URMVR!;MWMXi<i!#QK!OI\HXMHS!IO!2d-'!UHX!MPV!U]]KSMUHTK!

PI!2d7!OI]]INKX!UH!MHPKLHU]!TIHO]MTP!NQKLK!PNI!OUTPMIHV!IaaIVKX!IJKL!PQK!RUMH!UMR!

IO!PQK!SLI\a!;]ITU]!VPL\SS]KV!IL!S]IWU]!IHKV<q!NQM]K!PQK!S]IWU]MVP!OUTPMIH!aLKJUM]KX/!PQK!

SLI\a! VPM]]! RUMHPUMHKX! K]KRKHPV! IO! MPV! ILMSMHU]! MXKHPMP^i! &IL! KmURa]K/! MH! VaMPK! IO!

2d-'ZV! TIHHKTPMIH! NMPQ! 2d7/! TIHTKU]KX! HUPMIHU]MVP! VKHPMRKHPV! UHX! PQK! UMR! IO!

LKRIJMHS! 2]SKLMUZV! TILL\aP! SIJKLHRKHP! LKRUMHKX! UHX! NKLK! UP! IXXV! NMPQ! PQK!

MRa]KRKHPUPMIH!IO!S]IWU]MVP!UMRV!;*\K]]KP!KP!U]i/!"_>@<i!!

'H!UXXMPMIH!PI!OIT\VMHS!IH!VaKTMOMT!SLI\aV/!IPQKL!ULPMT]KV!]II`KX!UP!PQK!KmMVPKHTK!IO!

HKPNIL`!NMPQ!U!aLKTMVK!SKI]ITUPMIHA!PQMV!MV!PQK!TUVK!IO!$ULLMVE$ISUH/!;"_>"</!sURRMP/!

;"_>=</!UHX!$ULLMVE$ISUH!UHX!sURRMP/!;"_>@<!NQI!LKVKULTQKX!PQK!XKJK]IaRKHP!UHX!

KmPKHP!IO!PKLLILMVP!HKPNIL`V!MH!2\VPLU]MUi!#QKVK!aUaKLV!Uaa]MKX!XMOOKLKHP!PII]V!PI!PQK!

LKVKULTQ! IO! HKPNIL`V! UHX! NQM]K! $ULLMVE$ISUH! ;"_>"<! aKLOILRKX! U! VITMU]! HKPNIL`!

UHU]^VMV!aLIJMXMHS!UH!IJKLJMKN!IO!PQK!2\VPLU]MUH!HKPNIL`!UHX!MPV!RKRWKLV/!sURRMP!

;"_>=<!]II`KX!UP!PQK!]MH`V!IO!PQK!HKPNIL`!NMPQ!U]!dUKXU/!UHX!TIHPKHXKX!PQUP!YMQUXMV!

TK]]V! MH! 2\VPLU]MU! XI! HIP! LKaLKVKHPV! U! WMS! UXJUHPUSK! OIL! PQK! ILSUHMVUPMIH! UHX!

PQKLKOILK/! U]]! PQK! TK]]V! MH! 2\VPLU]MU! W^! "__=! NKLK! VK]OEVPULPKX! UHX! ILSUHMVKXi! #QMV!

KHPUM]V! U! TI\a]K! IO! MHPKLKVPMHS! MRa]MTUPMIHV! MH! PQK! NU^! 2]! dUKXU! MV! OLURKX! MH! PQK!

]MPKLUP\LK/!PQK!OMLVP!MV!PQUP!PQK!MRUSK!IO!2]!dUKXU!UV!U!S]IWU]!KHPMP^!QUV!]MRMPUPMIHV!MH!

PQUP!2]!dUKXU!aKLOILRV!MPV!INH!VPLUPKSMT!KJU]\UPMIHV!MH!PKLRV!IO!MHPKLHUPMIHU]!TK]]Vi!

$KHTK/!PQK!PQLKUP!IO!2]!dUKXU!UV!aKLTKMJKX!MH!PQK!3KVP!MH!SKHKLU]/!UHX!MH!2\VPLU]MU!

RILK!VaKTMOMTU]]^/!XIKV!HIP!HKTKVVULM]^!RUPTQ!NMPQ!PQK!aLKVKHTK!IO!2]!dUKXU!UOOM]MUPKV!

IH!U!SMJKH!PKLLMPIL^i!#QK!VKTIHX!MRa]MTUPMIH!MV!]MH`KX!PI!PQK!MXKU!IO!2]!dUKXU!UV!U!



! "5C!

OLUHTQMVK/!UV!XMVT\VVKX!KUL]MKL/!UHX!KHPUM]V!PQUP!NQM]K!PQK!UTl\MVMPMIH!IO!PQK!2]!dUKXU!

WLUHX!aLKVKHPV!WKHKOMPV!OIL!PQK!SLI\a!YIMHMHS!PQK!OLUHTQMVK/!V\TQ!WKHKOMPV!ULK!HIP!

SLUHPKX!UHX!ULK!WUVKX!IH!PQK!VPLUPKSMT!MRaILPUHTK!IO!PQK!]ITUPMIH!IO!PQK!SLI\a!NQI!

NUHPV!PI!YIMHi!!

$ULLMVE$ISUH!UHX!sURRMP!;"_>@<!]II`KX!MHVPKUX!UP!PQK!HKPNIL`V!WKPNKKH!2\VPLU]MU!

UHX!(KWUHIH/!UHX!ULS\KX!PQUP!PQIVK!NQI!YIMH!PKLLILMVP!TK]]V!MH!2\VPLU]MU!NMPQ!PQK!UMR!

IO! PLUJK]]MHS! PI! (KWUHIH! TI\]X! WK! RIPMJUPKX! W^! U! TIRWMHUPMIH! IO! []IHS! XMVPUHTK!

HUPMIHU]MVRZ! UHX! U! TIHXMPMIH! IO! XMVUXJUHPUSK! MH! 2\VPLU]MUi! 'H! PQK! ]MPKLUP\LK! PQKVK!

MHXMJMX\U]V!ULK!XI!HIP!VKKR!PI!WK!LKaLKVKHPKX!UV!U!PQLKUP!PI!2\VPLU]MU/!UV!PQK^ZLK!

KHSUSKX!MH!]ITU]!;(KWUHKVK<!VPL\SS]KVi!!

#QMV!LKVIHUPKV!NMPQ!NQUP!aLKJMI\V]^!XMVT\VVKX!ULI\HX!SLMKJUHTKV!UV!U!aUPQ!PI!YIMH!U!

PKLLILMVP!SLI\a!OIL!VKTIHX!UHX!V\WVKl\KHP!SKHKLUPMIHV!IO!-\V]MR!MH!IPQKL!3KVPKLH!

TI\HPLMKV!;V\TQ!UV!7UHUXU!UHX!PQK!0KPQKL]UHXV<i!'H!PQKVK!TUVKV/!PQK!SLMKJUHTKV!IO!PQK!

MHXMJMX\U]/!MHMPMU]]^!OLURKX!UV!aKLVIHU]/!WKTIRK!LKEOLURKX!MH!aI]MPMTU]!PKLRV!UHX!MH!

UTTILXUHTK!PI!NMXKL!VITMU]!MVV\KV!PI!U]]IN!PQK!MHXMJMX\U]!PI!YIMH!PQK!SLI\ai!!

&MHU]]^/!U!aULP!IO!PQK!]MPKLUP\LK!UHU]^VKX!U]VI!TIHVMXKLKX!YMQUXM!PKLLILMVP!HKPNIL`V!OLIR!

U!TLMPMTU]!aKLVaKTPMJKi!2RIHS!PQKVK!PNI!ULPMT]KV!;,PI]]KHNKL`!KP!U]i/!"_>C/!-UPKVUH/!

"_>"<!NKLK!MHPKLKVPKX!MH!PQK!UPPKRaP!W^!PQK!.0!PI!RUa!2]!dUKXU/!UV!NK]]!UV!PQK!\VK!

IO!HULLUPMJKV!IH![S]IWU]!PKLLILMVP!HKPNIL`VZi!!

,PI]]KHNKL`!KP!U]i!;"_>C<!V\RRKX!\a!PQK!\HTKLPUMHP^!ULI\HX!PQK!LKU]MP^!IO!2]!dUKXU!

UV!UH!ILSUHMVUPMIH!PQUP!MV!HKPNIL`!WUVKX/!UHX!PQK!U\PQILV!aULPMU]]^!UPPLMW\PKX!PQMV!

]UT`!IO!T]ULMP^!PI!RMVVMHS!MHOILRUPMIH!OLIR!MHPKLHUPMIHU]!ILSUHMVUPMIHVi!#QMV!VI\LTK!

PII`!MHPI!TIHVMXKLUPMIH!PQK!.0!VUHTPMIHV!]MVP!PI!\HXKLVPUHX!NQUP!aMTP\LK!IO!2]!dUKXU!

V\LOUTKX/!UHX!MH!PQMV!MHVPUHTK/!PQK!LKaLKVKHPUPMIH! IO!2]! dUKXU!NUV!PQUP! IO!S]IWU]!



! "55!

KHPMP^! TIHHKTPKX! U]]! IJKL! PQK! NIL]X! NMPQ! TK]]V! UHX! UOOM]MUPKV/! W\P! U]VI! IO! UH!

ILSUHMVUPMIH!PQUP!R\VP!Y\SS]K!MPV!S]IWU]!UMRV!NMPQ!TIHTKLHV!UP!PQK!S]IWU]!]KJK]i!!!

,PIQ]! ;"_>"<! UXIaPKX! MHVPKUX! U! TLMPMTU]! VPUHTK! UHX! QMSQ]MSQPKX! PQK! ]UT`! IO! T]ULMP^!

ULI\HX!NQUP!MV!RKUHP!W^![S]IWU]!HKPNIL`Zi!#QK!ULPMT]K!PII`!UV!U!VPULPMHS!aIMHP!PQK!

TIHTKaPMIH! IO! PKLLILMVR! UV! [HKNZ! aIVP! :D>>/! UHX! OLIR! PQKLK! TIHVMXKLKX! PQK!

cTIRR\HMTUPMJK! MHO]UPMIHe! ULI\HX! 2]! dUKXU! UV! U! HKPNIL`i! ,\TQ! TIRR\HMTUPMJK!

MHO]UPMIH!MV!aUMLKX!NMPQ!PQK!OUTP!PQUP!XKVaMPK!PQK!UW\HXUHTK!IO!HULLUPMJKV!IH!2]!dUKXU!

MH! PQK! TIHPKmP! IO! PQK! 3UL! IH! #KLLIL/! PQKLK! MV! VPM]]! JUS\KHKVV! IH! PQK! XKOMHMPMIH! IO!

HKPNIL`i!#QMV!XKOMHMPMIHU]!TIHO\VMIH/!QINKJKL/!XMX!HIP!KRKLSK!UV!WKMHS!UTTMXKHPU]q!

MH! OUTP/! RMVTIRR\HMTUPMHS! PQK! VMpK! IO! PQK! PQLKUP! KRUHUPMHS! W^! 2]! dUKXU! TI\]X!

UTP\U]]^!WK!UXJUHPUSKI\V!PI!UP!]KUVP!PQLKK!UTPILVi!2]!dUKXU!MPVK]O!TUH!WKHKOMP!OLIR!UH!

MHO]UPKX!VKHVK!IO!PQLKUP/!VPUPK!UTPILV!;UHX!MH!PQK!TUVK!IO!,PIQ]!;"_>"</!PQK!.,2<!TUH!

]KSMPMRMVK!PQK!KmPLUILXMHUL^!RKUV\LKV!PI!OMSQP!PQK!PQLKUP/!UHX!IPQKL!VPUPK!UTPILV!;V\TQ!

UV!PQIVK!TIIaKLUPMHS!NMPQ!IPQKL!NKVPKLH!TI\HPLMKV<!ULK!UW]K!PI!LKUa!RILK!KTIHIRMT!

UHX!RM]MPUL^!V\aaILP!MO!PQK!aKLTKMJKX!PQLKUP!MV!WMSSKLi!!

!

+5_!'1MKSVMSK''

)

#NKHP^!PQLKK!ULPMT]KV!]II`KX!UP!PQK!\VK!PQUP!PKLLILMVP!UTPILV!RU`K!IO!NKWVMPKV/!UHX!

PQMV!PQKRK!LKaLKVKHPV!UH!MRaILPUHP!aULP!MH!PQK!XMVT\VVMIH!IO!VPLUPKSMKV/!NMPQ!"=!I\P!

IO!>_=!ULPMT]KV!TIXKX!\HXKL!PQMV!PQKRKi!

'H!PQK!]MPKLUP\LK!PQKLK!MV!USLKKRKHP!IH!PQK!OUTP!PQUP!PQK!UXJKHP!IO!PQK!MHPKLHKP!UHX!

MPV!XMOO\VMIH!LKaLKVKHPKX!U!aIVMPMJK!P\LH!OIL!PKLLILMVP!SLI\aV!UHX!PQK!V\WEPQKRK!IO!

[TQUHSKZ!VKKRV!PI!L\H!PQLI\SQ!RIVP!IO!PQK!]MPKLUP\LK!TIXKX!\HXKL!PQMV!PQKRKi!-UH^!



! "5B!

ULPMT]KV/!MH!OUTP/!MHXMTUPKX!PQUP!MHPKLHKP!QUV!QK]aKX!PKLLILMVP!SLI\aV!MH!VaLKUXMHS!PQKML!

aLIaUSUHXU!UHX!aLUTPMTU]!`HIN]KXSK/!KH]ULSMHS!PQKML!aII]!IO!aIVVMW]K!LKTL\MPV/!LUMVMHS!

UHX!PLUHVOKLLMHS!O\HXMHS!UHX!ILSUHMVMHS!aIVVMW]K!UPPUT`V/!a]IPVi!2HIPQKL!UVaKTP!IH!

NQMTQ!PQK!]MPKLUP\LK!VKKRKX!PI!U!USLKK!MV!PQUP!PQK!S]IWU]MVUPMIH!IO!YMQUX!QUV!WKKH!

UMXKX!W^!PQK!XKJK]IaRKHP!IO!PQK!NIL]X!NMXK!NKWi!&IL!KmURa]K/!MP!MV!LKaILPKX!PQUP!

U]LKUX^!UP!PQK!PMRK! IO!PQK!7QKTQKH!TIHO]MTP/!PQK!2ppURiTIR!NKWVMPK!NUV! \VKX!PI!

VaLKUX!U!S]IWU]MVP!YMQUXM!USKHXU!PQLI\SQ!PQK!KmURa]K!IO!PQK!7QKTQKH!TIHO]MTP!;7IQKH!

KP! U]i/! "_>5<i! 2V! XMVT\VVKX! KUL]MKL/! PQK! TIHO]MTP! WKSUH! UV! U! HUPMIHU]MVPDMHXMSKHI\V!

VPL\SS]K! UHX! KHXKX! \a! WKMHS! TIEIaPKX! W^! 'V]URMVP! SLI\aV/! MH! PQMV! TIHPKmP/! PQK!

]MPKLUP\LK!VKKRKX!PI!TIHVMXKL!PQK!\VK!IO!NKWVMPKV!UV!a]U^MHS!U!aMJIPU]!LI]K!MH!PQMV!VQMOPi!

2HIPQKL!MHPKLKVPMHS!aIMHP!IO!XMVT\VVMIH!KRKLSKHP!OLIR!PQK!]MPKLUP\LK!MV!RILK!T]IVK]^!

LK]UPKX!PI!PQK!V^RaUPQ^!OIL!YMQUXMVP!RIJKRKHPV!UHX!LKTL\MPRKHPi!#QMV!MV!PMSQP]^!]MH`KX!

PI!PQK!MHOILRUPMIH!O]IN!IO!PQK!'HPKLHKP!KLU/!NQKLK!PQK!MHTLKUVKX!KUVK!IO!UTTKVV!PI!

MHOILRUPMIH!UJUM]UW]K!IH]MHK!U]]INKX!PQIVK!NQI!TIRK!MH!TIHPUTP!NMPQ!YMQUXM!RUPKLMU]/!

PI! JMTULMI\V]^! KmaKLMKHTK!PQK! V\OOKLMHS! IO! PQK! -\V]MR! aIa\]UPMIH! PQLI\SQ! UXEQIT!

HULLUPMJKV!aLKVKHP!IH!PQK!NKWVMPKVDOIL\RDVITMU]!RKXMU!;7URaUHU!UHX!)\TI]/!"_>@/!

,TQ\\ LRUH!KP!U]i/! "_>5<i! 'H!PQMV!NU^/!KJKH!PQIVK!NQI!ULK!aQ^VMTU]]^!XMVPUHP!OLIR!

TIHO]MTP! pIHKV/! ULK! VKKH! UV! aIPKHPMU]]^! MHJI]JKX! KRIPMIHU]]^! UHX! RILK! MHT]MHKX! PI!

V\aaILPi! #QK! ]MPKLUP\LKZV! MHPKLKVP! MH! LKTL\MPRKHP! UHX! PQK! aIVVMW]K! VI]MTMPUPMIH! IO!

V^RaUPQ^!OIL!PQK!V\OOKLMHS!IO!-\V]MRV!PQLI\SQ!IH]MHK!TIHPKHP!VKKRV!PI!WK!LK]UPKX!PI!

PQK!aIVVMWM]MP^!IO!U!aLI]MOKLUPMIH!IO!YMQUXMVPV!UHX!NMPQ!MP/!UH!MHTLKUVK!MH!PQK!aKLTKMJKX!

PQLKUP!PQUP!MHXMJMX\U]V![LUXMTU]MVKX!IH]MHKZ!TUH!aIVKi!

2]VI/!PQK!\VK!IO!PQK!MHPKLHKP!W^!PKLLILMVP!UTPILV!MV!aLKVKHPKX!UV!aLIJMXMHS!UXXMPMIHU]!

TQU]]KHSKV!OIL!TI\HPKLPKLLILMVR!KOOILPV/!MH!OUTP/!NQM]K!MHPK]]MSKHTK!USKHTMKV!UHX!VITMU]!



! "5F!

RKXMU!a]UPOILRV!VKKR!PI!QUJK!RKUV\LKV!MH!a]UTK!PI!LKVKULTQ!UHX!TI]]KTP!MHOILRUPMIH!

OLIR! YMQUXM! a]UPOILRV/! U! TIRa]KPK! LKRIJU]! IO! YMQUXMVP! RUPKLMU]! IH]MHK! MV! HKmP! PI!

MRaIVVMW]Ki!'H!OUTP/!PQK!]MPKLUP\LK!XKVTLMWKX!QIN!PKLLILMVP!SLI\aV!Uaa]^!U!VPLUPKS^!IO!

XMJKLVMOMTUPMIH!IO!PQK!a]UPOILRV!PI!UJIMX!WKMHS!T\P!I\P!TIRa]KPK]^i!#QMV!XMJKLVMOMTUPMIH!

MV!U]VI!RUHMOKVP!MH!PQK!\VK!IO![RUMHVPLKURZ!VITMU]!RKXMU/!V\TQ!UV!#NMPPKL/!NQKLK!U!JKL^!

QMSQ!H\RWKL!IO!UTTI\HPV!WK]IHS!PI!V\aaILPKLV!IO!PKLLILMVP!SLI\aV/!MH!aULPMT\]UL!',',i!

)MJKLVMOMTUPMIH!XIKV!HIP!IH]^!QUJK!PQK!O\HTPMIH!IO!KVTUaMHS!IH]MHK!TI\HPKLPKLLILMVR!

IaKLUPMIHV/! W\P! U]VI! XMJKLVK! a]UPOILRV! ULK! XKXMTUPKX! PI! XMOOKLKHP! a\LaIVKVi! &IL!

KmURa]K/!NKWVMPKV!TUH!UTP!UV!LKaIVMPIL^!IO!aLUTPMTU]!UHX!ILSUHMVUPMIHU]!`HIN]KXSK!

;4KHHK^/!"_>_<!NQM]K!VITMU]!RKXMU!TUH!QK]a!PQK!ILSUHMVUPMIH!PI!aLIJMXK!MHOILRUPMIH!

OIL!U!JULMKP^!IO!U\XMKHTKV!;V\aaILPKLV/!KHKRMKV/!SKHKLU]!a\W]MT<!UHX!PI!RUMHPUMH!PQK!

TIHPLI]!IO!PQK!HULLUPMJK!;-UML/!"_>5<i!

'HPKLKVPMHS]^/!OLIR!PQK!]MPKLUP\LK!KRKLSKX!PQUP!UH!UHU]^VMV!IO!PQK!\VK!IO!NKWVMPKV!E

KVaKTMU]]^!LK]UPKX!PI!2]!dUKXU/!NUV!UW]K!PI!aLIJMXK!JU]MX!MHPK]]MSKHTK!VI\LTKV!UHX!

MHOILRUPMIH!IH!PQK!VPL\TP\LK!IO!U!SLI\a!UHX!MPV!]KJK]!IO!XKTKHPLU]MVUPMIHi!!

'P!OI]]INV!PQUP/!MO! IHK!TIHVMXKLV!PKLLILMVR!UV!UH! IaKLUPMIH! IO!TIRR\HMTUPMIH!UHX!

TI\HPKLPKLLILMVR! IaKLUPMIHV! UV! IOOKLMHS! U! XMOOKLKHP! HULLUPMJKV/! aLIJMXKLV! IO!

TI\HPKLPKLLILMVR!RKUV\LKV!UHX!VPUPKV!TUH!\VK!IH]MHK!a]UPOILRV!MH!PQK!VURK!NU^V!UV!

PKLLILMVP!ILSUHMVUPMIHV!!;2RW]K/!"_>"<i!#QMV!RKUHV!PQUP!IH]MHK!RUPKLMU]!MV!VKKH!U]VI!UV!

\VKO\]! UHX! aLIJMXMHS! VIRK! UXJUHPUSK! PI! a]UH! UHX! MRa]KRKHP! TI\HPKLPKLLILMVR!

MHPKLJKHPMIHV/! W\P! U]VI! PQUP! PQK! ]MPKLUP\LK! VPM]]! VQINKX! U! aLKITT\aUPMIH! NMPQ! PQK!

aIPKHPMU]!PQUP!RKVVUSKV!QUJK!PI!!PQK!MHXMJMX\U]i!!



! "5: !

! !!

!"#$%&'<()'9"/%14/1E"/'W"&C'12'-,&'-,&3&'Bc.F$&4B!



! "B_!

<-4'/2 )

!

#QK!OI]]INMHS!VKTPMIH!XMVT\VVKV!PQK!PQKRKV!KRKLSMHS!OLIR!PQK!ULPMT]KV!TUPKSILMVKX!

\HXKL![6U]\KVZ!;=:!ULPMT]KV<i!!

#QK!PQKRKV!KRKLSKX!OLIR!PQK!ULPMT]KV!MH!PQMV!TUPKSIL^!LKJI]JK!ULI\HX!UaITU]^aPMT!

JMKNV/! HUPMIHU]MVR/! PLUHVHUPMIHU]MVR! UHX! aUHE'V]URMVR/! HMQM]MVR! UHX! RULP^LXIR/!

aI]MPMTU]!MXKI]IS^!UHX!aI]MPMTU]!UXY\VPRKHPi!

2H!MRaILPUHP!TIHVMXKLUPMIH!PI!WK!RUXK!MV!UWI\P!PQK!OUTP!PQUP!PQK!JU]\KV!KmaLKVVKX!

QKLK!ULK!WIPQ!aI]MPMTU]!UHX!LK]MSMI\V/!UHX!MV!HIP!U]NU^V!aIVVMW]K!PI!`KKa!PQKR!XMVPMHTPA!

MH!OUTP/!PQIVK!JU]\KV!PQUP!QUJK!U!LK]MSMI\V!ILMSMH!ULK!IOPKH!MHPKLPNMHKX!NMPQ!aLUTPMTU]!

MRa]MTUPMIHVi!!

'

+6_!)LVTSVO''

'

'H!PKLRV!IO!H\RWKL!IO!ULPMT]KV/!PQK!]MPKLUP\LK!VKKRKX!PI!OIT\V!IH!PQK!XMRKHVMIH!IO!

WILXKLV!;IL!]UT`!PQKLKIO</!NMPQ!"=!ULPMT]KV!TIXKX!\HXKL!PQMV!PQKRKi!!

#QK! ]MPKLUP\LK! RIVP]^! TIHVMXKLKX! 2]! dUKXU! UHX! ',',! UHX! XKVTLMWKX! PQKR! UV!

TQULUTPKLMVKX!W^!U!]UT`!IL!U!LKO\VU]!IO!HUPMIHU]!WILXKLV!aKL!VKi!#QMV!WKTIRKV!KJMXKHP!

WIPQ!MH!PQK!TUVK!IO!OILKMSH!OMSQPKLV!NQI!XKTMXK!PI!PLUJK]!PI!,^LMU!;-MVQU]ME+UR/!"_>B/!

0M]VVIH/!"_>C</!UHX!MH!PQK!TUVKV!IO!PQIVK!TIHO]MTPV!PQUP!WKSMH!UV!HUPMIHU]!UHX!PQKH!

UVV\RK!PLUHVHUPMIHU]!PIHKVi!#QMV!MV!PQK!TUVK/!OIL!KmURa]K/!IO!PQK!TIHO]MTP!MH!7QKTQH^U!

;UXXLKVVKX! KUL]MKL! MH! PQMV! TQUaPKL</! NQMTQ! VPULPKX! UV! U! TIHO]MTP! PI! LKJKHXMTUPK! PQK!

MHXKaKHXKHTK! IO! PQK! 7QKTQKHV! UHX! KHXKX! \a! UTl\MLMHS! U! PLUHVHUPMIHU]! PKHXKHT^!

PQLI\SQ!PQK!OLURMHS!IO!PQK!TIHO]MTP!MH!'V]URMVP!PKLRV!;1ULHKL/!"_>=<i!#QMV!TIHO]MTP!MV!



! "B>!

QMSQ]MSQPKX!UHX!OLURKX!UV!U!LKVMVPUHTK!PI!PQK!ITT\aUPMIH!IO!-\V]MR!PKLLMPILMKV/!PQUP!

HKKXKX!PI!WK!]MWKLUPKX!UHX!QKHTK/!PQK!TIHO]MTP!MHJMPKX!JI]\HPKKLV!PI!YIMH!PQK!OMSQP!MH!

PQK!PKLLMPIL^!;-IILK/!"_>C<i!,MRM]UL]^/!PQK!TIHO]MTP!MH!4UVQRML!MV!XKVTLMWKX!UV!OI]]INMHS!

U!VMRM]UL!aUPPKLH/!V\TQ!TIHO]MTP!MV!TIRaULKX!PI!PQK!IHK!MH!7QKTQH^U!MH!LK]UPMIH!PI!PQK!

NU^!MH!NQMTQ!U!caI]MPMTU]!]KUXKLVQMa!NLUaaKX!MPVK]O!MH!PQK!RUHP]K!IO!'V]URe!;1ULHKL/!

"_>=A!@"@</!KJKH!NQKH!PQK!TIHO]MTP!WKSUH!NMPQ!VKT\]UL!LKJMHXMTUPMIHVi!!

'H!PQK!MHVPUHTKV!XKVTLMWKX!WILXKLV!ULK!U!LK]KJUHP!XMRKHVMIH!WKTU\VK!PQK^!ULK!TLIVVKX!

UHX!LKEXKVMSHKX!UTTILXMHS!PI!PQK!RIJKRKHP!HKKXV!UHX!UMRVi!#QMV!U]VI!OMPV!MH!PQK!

aLKITT\aUPMIH!IO!PQK!]MPKLUP\LK!NMPQ!PQK!MXKU!IO!U![HKN!PKLLILMVRZ!NQMTQ!PULSKPV!PQK!

OUL! KHKR^! UHX! QUV! U! OUL! LKUTQ/! U]]INMHS! PQK! SLI\aV! PI! OMSQP! PQK! OUL! KHKR^!

KJKL^NQKLKi! 'P!MV!MRaILPUHP!PI!QMSQ]MSQP!PQUP!PQMV!LKaLKVKHPUPMIH! IO!PQK!SLI\aV!UV!

]UT`MHS! IL! LKYKTPMHS! HUPMIHU]! WI\HXULMKV! VPUHXV! MH! TIHPLUTPMIH!NMPQ! PQK! ]MPKLUP\LK!

UHU]^VKX!KUL]MKL!MH!PQK!TIHPKmP!IO!2]!dUKXU!UHX!MPV!UOOM]MUPKVi!,\TQ!2]!dUKXU!UOOM]MUPKV!

QUJK!MH!PQKML!HURK!UH!MHXMTUPMIH!IO!PQKML!INH!SKISLUaQMTU]!TI]]ITUPMIH!;2]!dUKXU!MH!

'LUl/!2]!dUKXU!MH!PQK!2LUWMT!8KHMHV\]U/!2]!dUKXU!MH!PQK!'V]URMT!-USQLKW<!UHX!NKLK!

KUL]MKL!XMVT\VVKX!UV!]MH`KX!PI!VaKTMOMT!]ITU]!SLMKJUHTKVi!#QMV!aKLVaKTPMJK!IH!WI\HXULMKV!

U]VI!aULPMU]]^!TIHPLUVPV!NMPQ!PQK!]MPKLUP\LK!NQMTQ!UHU]^VKX!',',!UV!U!SLI\a!WKQUJMHS!UV!

U!VPUPK!MH!PQK!aLIJMVMIH!IO!VKLJMTKV/!W\P!MV!U]VI!MH!TIHPLUVP!NMPQ!PQK!]MPKLUP\LK!NQKLK!

PQK!SLI\aZV!KRKLSKHTK!NUV!]MH`KX!PI!PQK!aINKL!JUT\\R!]KOP!UOPKL!PQK!.,!ITT\aUPMIH!

MH!'LUl/!VI!USUMH!TIHHKTPKX!NMPQ!]ITU]MVKX!aINKL!MVV\KVi!

!

?ILXKLV!U]VI!VKKR!PI!WK!LK]KJUHP!MH!PQK!TUVK!IO!]IHSEXMVPUHTK!HUPMIHU]MVR/!UHX!PQK!

]MPKLUP\LK! ]II`KX! UP! MHXMJMX\U]V! NQI! YIMHKX! 2]E,QUWUUW! MH! ,IRU]MU/! OLIR! 7UHUXU!

;']ULXM/!"_>=<i!#QKVK!ULPMT]KV!VUN!U!OKK]MHS!IO!HUPMIHU]MVP!aLMXK!UV!U!OUTPIL!OIL!PQKVK!



! "B" !

MHXMJMX\U]!PI!YIMH/!UHX!VKKRKX!PI!LK]KSUPK!LK]MSMI\V!MXKI]IS^!PI!U!VKTIHXUL^!OUTPILi!

,MRM]UL]^/!UHIPQKL!ULPMT]K!]II`V!UP!PQK!LK]UPMIHVQMa!UHX!WKPNKKH!OMSQPKLV!NQI!PLUJK]!

OLIR! 2\VPLU]MU! YIMH! YMQUXMVP! IL! HUPMIHU]MVP! SLI\aV! MH! (KWUHIH! ;$ULLMVE$ISUH! UHX!

sURRMP/! "_>@</! UHX! QMSQ]MSQPV! U! VMRM]UL! MHVPUHTK! IO! HUPMIHU]MVPMT! TIHHKTPMIH! PQUP!

WLMHSV!MHXMJMX\U]V!IO!(KWUHKVK!XKVTKHP!PI!PLUJK]!PI!(KWUHIHi!!

!

?ILXKLV!TUH/!QINKJKL/!U]VI!LKaLKVKHP!U!WULLMKL!IL!U!TQU]]KHSK!PI!PQK!SLI\a!NQMTQ/!OIL!

VIRK! LKUVIH! HKKXV! PI! TLIVV! MPi! )Z2RUPI! ;"_>B<! ]II`KX! UP! SLI\aV! MH! 0ILPQ! 2OLMTU!

;OIT\VMHS!IH!2d'-!h!2]!dUKXU!MH!PQK!'V]URMT!-USQLKW</!NQMTQ!ULK/!UP!PQKML!MHTKaPMIH/!

]ITU]!W\P!PQKH!HKKX!PI!UXIaP!PLUHVHUPMIHU]MP^!UV!U!V\LJMJU]!VPLUPKS^i!#QMV!NUV!PQK!TUVK!

OIL! 2d'-! ;2]! dUKXU! MH! PQK! 'V]URMT! -USQLKW<! NQMTQ! MV! VKKH! UV! QUJMHS! PI! WKTIRK!

PLUHVHUPMIHU]!NMPQ!QMSQ!TIVPV!UP!PQK!aQ^VMTU]!;KiSi!RIJKRKHP!IO!LKVI\LTKV!UHX!]UT`!IO!

`HIN]KXSK!IH!PQK!HKN!PKLLMPIL^</!VITMU]!;KiSi!WIPPIR!\a!V\aaILP/!TIRMHS!OLIR!PQK!

HKN! ]ITU]! aIa\]UPMIH<! UHX! VPLUPKSMT! ]KJK]! ;KiSi! UXUaPMHS! PI! HKN! TI\HPKLPKLLILMVR!

RKUV\LKV!KRa]I^KX!W^!PQK!HKN!QIVP!VPUPK<i!

!

+Y_!'*SGHUHLEO'WJGESO''

2V!aULP!IO!PQK!PQKRK!IO!LK]MSMI\V!MXKUV/!PNI!V\WEPQKRKV!KRKLSKXA!

Ui! .RRUQ!!

Wi! -ULP^LXIR!UHX!QIHI\L!

!

TD! '``TV) )

#QK!.RRUQ!MV!XKOMHKX!MH!PQK!]MPKLUP\LK!UV!PQK!'V]URMT!TIRR\HMP^/!NQMTQ!MV!V\aLUE

KPQHMT!;-MVQU]ME+UR/!"_>B<!UHX!PLUHVTKHXMHS!HUPMIHU]!WILXKLVi!'H!PQK!VTIaK!IO!PQMV!



! "B=!

UHU]^VMV/! PQMV! PIaMT! NM]]! WK! PLKUPKX! UV! U! LK]MSMI\V! JU]\K! OIL! PNI! LKUVIHVA! WKTU\VK!

WK]IHSMHS! PI! PQK! .RRUQ! MV/! UP! ]KUVP! MH! PQKIL^/! XKaKHXKHP! IH! WKMHS! -\V]MR! UHX!

WKTU\VK! PQK! HIPMIH! IO! .RRUQ! MV! UP! PMRKV! V\aaILPKX! W^! ]KUXKLV! UHX! aLKUTQKLV!

PQLI\SQ!d\LUHMT!LKOKLKHTKV!;?ULL!UHX!$KLOLI^E-MVTQ]KL/!"_>B/!$K]]RMTQ/!"_>@<i!#QMV!

HIPMIH!MV!IH]^!aULPMU]]^!TQU]]KHSKX!MH!PQK!]MPKLUP\LKA!7QKLHK^!UHX!-\LaQ^!;"_>5<!MH!

PQKML!ULPMT]K!]II`KX!UP!PQK!MVV\KV!ULI\HX!PQK!UXIaPMIH!IO!PQK!RIXKLUPKDKmPLKRK!]UWK]!

PI! PU]`! UWI\P! -\V]MRV! ]MJMHS! MH! PQK! 3KVP! ;RILK! IO! PQMV! ]UPKL! MH! PQMV! TQUaPKL<! UHX!

QMSQ]MSQP!QIN!MP!MV!aLIW]KRUPMT!PI!KRa]I^!V\TQ!U!VMRa]MVPMT!XMTQIPIR^!PI!PU]`!UWI\P!U!

JULMKSUPKX!SLI\a!IO!aKIa]Ki!2]VI/!-T7U\]K^!UHX!TI]]KUS\KV!;"_>></!MH!PQK!TIHPKmP!IO!

[#UT`]MHS! PQK! NUL! IO! 'XKUVZ! V\LJK^KX! 7UHUXMUH! -\V]MRV! UHX! XMVT\VVKX! QIN!

XMVUaaLIJMHS! PQK! UTPMIH! IO! PQK! 7UHUXMUH! SIJKLHRKHP! XMX! HIP! RKUH! UaaLIJMHS! U!

PKLLILMVP!SLI\a!UMRDRKUHVi!*JKLU]]/!PQKLK!MV!HIP!U!VKHVK!IO!UH!MRaKHXMHS!PQLKUP!NQKH!

PU]`MHS!UWI\P!PQK!.RRUQ/!W\P!PQKLK!VKKRV!PI!WK!U!OKK]MHS!PQUP!MP!MV!LKOKLLKX!PI!UHX!

PLKUPKX!UV!U!RIHI]MPQi! )MVTI\LVKV!ULI\HX!PQK! .RRUQ!MH!PQK! ]MPKLUP\LK!TUHHIP!WK!

TIRa]KPK]^!XMJMXKX!OLIR!XMVTI\LVKV!IH!WILXKLVq!KJKH!I\L!aKLTKaPMIH!IO!TIRR\HMPMKV!

MV!IOPKH!WUVKX!IH!PQK!HUPMIHEVPUPK!KHPMP^!UP!PQK!aKLVIHU]!]KJK]/!UHX!PQMV!VKKRV!PI!WK!

LKO]KTPKX!MH!PQK!]MPKLUP\LKi!

#QK!TIHTKaP!IO!.RRUQ!MV!U]VI!\VKX!W^!YMQUXMVP!]KUXKLV!NMPQ!U!aI]MPMTU]!RKUHMHS!UHX!

T\]RMHUPKV!MH!PQK!TLKUPMIH!IO!U!7U]MaQUPK!;0M]VVIH/!"_>F</!UV!NM]]!WK!XMVT\VVKX!]UPKLi!!

#QK!ULPMT]KV!MH!PQMV!VKTPMIH!TIHVMXKLKX!PQK!.RRUQ!OLIR!XMOOKLKHP!aIMHPV!IO!JMKNA!OIL!

KmURa]K/!$K]]RMTQ!;"_>@<!]II`KX!UP!QIN!PQK!TIHTKaP!IO!.RRUQ!QUV!WKKH!\VKX!W^!2]!

dUKXU/!UHX!HIPMTKX!PQUP!PQK!.RRUQ!MV!RUMH]^!XKVTLMWKX!UV!V\OOKLMHS!UP!PQK!QUHX!IO!

\HWK]MKJKLV!;UHX!MHJUVMIHV<!V\TQ!UV!PQK!.,2i!#QMV!LKaLKVKHPUPMIH!IO!PQK!.RRUQ!W^!

WMH!(UXKH!QUV!PNI!RUMH!LKV\]PVA!PQK!OMLVP!MV!PQUP!MP!U]]INV!YMQUX!PI!WK!OLURKX!UV!U!



! "B@!

XKOKHVMJK!UTPMIH/!UHX!PQK!VKTIHX!MV!PQUP!MP!MV!aULP!IO!U!TLMPMl\K!PI!RIXKLH!;VKT\]ULMVKX<!

'V]URi!#QLI\SQ!PQK!T]UMR!PQUP!PQK!.RRUQ!MV!IaaLKVVKV!UHX!V\OOKLMHS/!WMH!(UXKH!TUH!

TU]]!OIL!U!\HMOMTUPMIH!UHX!UNU`KHMHS!IO!PQK!.RRUQ!PI!OMSQP!WUT`!;$I]WLII`/!"_>=<i!

#QK!ULPMT]K!;$K]]RMTQ/!"_>@<!U]VI!aLIJMXKX!UH!IJKLJMKN!IO!PQK!TQU]]KHSKV!OUTKX!MH!PQK!

KVPUW]MVQRKHP!IO!PQK!.RRUQ/!NQMTQ/!PQK!aUaKL!]MH`KX!PI!PQK!KHX!IO!PQK!]UVP!7U]MaQUPK!

MH!>:"@i!#QK!aUaKL!VaKTMOMKX!PQUP!NQM]K!PQK!TIHTKaP!IO!.RRUQ!UV!-\V]MR!VI]MXULMP^!

MV!NMXK]^!UTTKaPKX/!UH!USLKKRKHP!IH!QIN!PQK!aI]MPMTU]!.RRUQ!VQI\]X!WK!OILRKX!UHX!

SIJKLHKX!MV!VPM]]!OUL!OLIR!WKMHS!LKUTQKXi!

2]]! PISKPQKL! MP! VKKRV! PQUP! PQK! ]MPKLUP\LKZV! KRa]I^RKHP! IO! PQK! HIPMIH! IO! .RRUQ!

aULU]]K]V!PQUP! IO!PQK!PKLLILMVP!SLI\aV!PQUP!U]VI! \VK!PQK!TIHTKaP/!VI!PQK! .RRUQ!MV!

aKLTKMJKX!PI!U!TKLPUMH!KmPKHP!\HMOMKXi!,\TQ!TIHVMXKLUPMIH!SIKV!MH!PUHXKR!NMPQ!PQK!

UXIaPMIH!IO!]UWK]V!V\TQ!UV![RIXKLUPKZ!UHX![LUXMTU]Z!-\V]MRV/!XMVT\VVKX!KUL]MKL!MH!PQMV!

TQUaPKL/! UHX! WLMHSV! PQK! HKKX! PI! l\KVPMIH! PQK! \HXKLaMHHMHS! UVV\RaPMIH! IO! PQKVK!

]UWK]Vi!,I/!MO!PQK!.RRUQ!MV!U!\HMPUL^!KHPMP^!UHX!PQKLK!MV!PQK!HKKX!PI!Uaa]^!U!W]UT`!UHX!

NQMPK!P^aK! IO! ]UWK]]MHS!V\TQ!UV![RIXKLUPKZ!UHX![KmPLKRKZ!PI!LKOKL!PI! -\V]MRV/!PQK!

PQLKUP!MV!MRa]MTMP]^!VKKH!UV!TIRMHS!OLIR!U]]! -\V]MRVi!#QMV!U]VI!RKUHV!PQUP!-\V]MR!

MXKHPMP^!MH!LK]UPMIH!PI!PKLLILMVR!MHJI]JKRKHP!VQI\]X!WK!KHSUSKX!NMPQ!RILK!H\UHTKA!

LKU]!]MOK!MV!LMOK!NMPQ!aI]MT^!KmURa]KV!IO!QIN!PQK!.RRUQ!MV!TIHVMXKLKX!PI!WK!RIHI]MPQMT!

UHX!UQ\MX\NTPPW) T\) SN[_) TPP) \QRM\VMSi! #QK! 8+%6%0#! aI]MT^! MH! .4/! PQK! &LKHTQ!

TI\HPKLPKLLILMVR! KOOILPV! PI! MHJKVP! -\V]MR! T]KLMTV! IO! PQK! LKVaIHVMWM]MP^! PI! XKPKTP!

LUXMTU]V/!PQK!RILK!LKTKHP!IO!,NMVV![?\LlUEWUHe!ULK!U]]!KmURa]KV!IO!PQMV!TIHO]UPMIH!IO!

-\V]MR!MXKHPMP^!NMPQ!PKLLILMVR/!UHX!IO!U!RIHI]MPQMT!JMKN!IO!'V]UR/!P\LHKX!MHPI!aI]MT^i!

!

!



! "BC!

OD! 6TS\WSYQ`)TXY),QXQaS)

#QK! VKTIHX! JU]\K! UHU]^VKX! MH! PQK! ]MPKLUP\LK! MV! PQUP! IO! RULP^LXIRA! XMVTI\LVKV! IH!

RULP^LXIR!MH!PQK!]MPKLUP\LK!ULK!ULPMT\]UPKX!ULI\HX!PQLKK!RUMH!aIMHPVA!PQK!XMOOKLKHTK!

WKPNKKH!V\MTMXK!UHX!RULP^LXIR/!RULP^LXIR!UV!UP!PQK!MHPKLVKTPMIH! IO!JU]\KV!UHX!

VPLUPKS^/!UHX!OMHU]]^/!RULP^LXIR!UV!U!LUPMIHU]!TQIMTK!UHX!PQKVK!NM]]!WK!UXXLKVVKX!MH!

PQK!VKTPMIH!WK]INi!!

#QK! XMVPMHTPMIH! WKPNKKH! V\MTMXK! UHX! RULP^LXIR! MV! HIP! IH]^! LK]KJUHP! MH! PKLR! IO!

PKLRMHI]IS^/!W\P!U]VI!WKTU\VK!]II`MHS!UP!PQK!UTP!IO!PU`MHS!INHZV!]MOK!UV!RULP^LXIR!

V\WPKHXV!PI!PQK!XMRKHVMIH!IO!VUTLMOMTK!UHX!PI!PQK!aKLVIHZV!MHPKHPMIHi!3QM]K!V\MTMXK!MV!

OLINHKX!\aIH!ELK]MSMI\V]^!VaKU`MHSE!UHX!MV!JMKNKX!UV!KSIMVPMT/!RULP^LXIR!MV!VKKH!UV!

aLIEVITMU]!VK]OEVUTLMOMTK!UHX!UP!PMRKV!XKaMTPKX!UV!XKVMLUW]K/!W^!YMQUXMVP!SLI\aV!NQMTQ!

\VK!V\MTMXK!UPPUT`V!UV!U!VPLUPKS^! ;3KMRUHH/! "_>><i! !2]VI/!PQK!XMOOKLKHTK!WKPNKKH!

V\MTMXK!UHX!RULP^LXIR!MV!VUHTPMIHKX!UP!PQK!LK]MSMI\V!]KJK]/!UHX!IHK!ULPMT]K!]II`KX!

VaKTMOMTU]]^!UP!PQK!\VK!IO!T^WKLEOUPNUV!;WLIUX]^!PLUHV]UPUW]K!UV![PKUTQMHSVZ<!;3KMRUHH/!

"_>><!UHX!UP!QIN!PQK!XMOOKLKHTK!MV!VKP!WKPNKKH!V\MTMXK!;LK]MSMI\V]^!VUHTPMIHKX<!UHX!

RULP^LXIR! ;KHTI\LUSKX!MH!YMQUXM!XMVTI\LVK<i! #QMV!XMOOKLKHTK!WKPNKKH!V\MTMXK!UHX!

RULP^LXIR!U]VI!VKP!PQK!PIHK!OIL!PQK!XMVT\VVMIH!IH!RULP^LXIR!UV!U!LUPMIHU]!TQIMTKi!'H!

OUTP/!NQM]K!PQK!aKLVIH!NQI!TIRRMPV!V\MTMXK!MV!XKKRKX!PI!WK!a\HMVQKX!MH!PQK!UOPKL]MOK/!

PQK!aKLVIH!NQI!VUTLMOMTKV!PQKML!INH!]MOK!OIL!YMQUX!MV!UW\HXUHP]^!LKNULXKXi!$KHTK/!MH!

PQK! TIHPKmP! IO! WKMHS! LKNULXKX! MH! PQK! UOPKL]MOK! OIL! VUTLMOMTMHS! OIL! PQK! SIIX! IO! PQK!

.RRUQ/!RULP^LXIR!UaaKULV!UV!U!LUPMIHU]!TQIMTK!NQKLK!PQK!LKNULX!MV!HIL!PUHSMW]K!IL!

MRRKXMUPKi!!

$INKJKL/!MP!VKKRV!PQUP!LKNULXV!MH!PQK!UOPKL]MOK!ULK!HIP!PQK!IH]^!LKUVIHV!MHXMJMX\U]V!

XKTMXK! PI! VUTLMOMTK! PQKRVK]JKV/! U]WKMP! VIRK! XKVTLMWKX! RULP^LXIR! UV! PQKML! QMSQKL!



! "B5!

UVaMLUPMIH!;)UNVIH!UHX!2RULUVMHSUR/!"_>5<i!#QKML!aKLVIHU]!VPUP\V!NQM]K!VPM]]!U]MJK!

TQUHSKV!UV!WKMHS!U!RULP^L!MV!QMSQ]^!TIHVMXKLKX/!UHX!VI!PQK!VPUP\V!IO!PQKML!OURM]MKV!MV!

U]VI!VUMX!PI!TQUHSKi! 'H!OUTP/!8KLL^!UHX!$UVMVM! ;"_>@<!LKaILPKX!PQUP!PQK!OURM]MKV! IO!

RULP^LV!ULK!LKNULXKX!NMPQ!VPUP\V!UHX!KTIHIRMT!V\aaILP/!NQMTQ!aIMHPV!PI!PQK!OUTP!

PQUP!MHXMJMX\U]V!NQI!VUTLMOMTK!PQKML!]MJKV!ULK!HIP!XLMJKH!W^!MLLUPMIHU]MP^!W\P!\HXKLNKHP!

U!aLITKVV!IO!WKHKOMPETIVP!KJU]\UPMIHi!!

'H!PQMV!TIHPKmP/!PQK!XMVT\VVMIH! IH!RULP^LXIR!MH!PQK!UV!OIT\VKX! IH!JU]\KV!UHX! IH!

LUPMIHU]!TQIMTK!VKKRV!PI!WK!MH!TIHPLUVP!NMPQ!PQK!]MPKLUP\LK!UHU]^VKX!KUL]MKL!ULI\HX!

V\MTMXK!WIRWMHS!NQMTQ!VUN!PQK!]MPKLUP\LK!MHPKLKVPKX!MH!MHJKVPMSUPMHS!PQK!aV^TQI]IS^!

IO!PQK!V\MTMXK!WIRWKLV!NQMTQ!]II`V!UP!PQKR!OLIR!PQK! ]KHVKV! IO!aV^TQIaUPQI]IS^i!

0IHKPQK]KVV/!KJKH!MO!MH!U!OLURKNIL`! IO!LUPMIHU]!TQIMTK/!MP!VKKRV!PQK!MHXMJMX\U]!MV!

XKaMTPKX!UV!VIRKIHK!NQI!W]MHX]^!WK]MKJKV!PI!PQK!aLIRMVKV!MH!PQK!UOPKL]MOK!NMPQ!HI!

TLMPMl\K!IO!MPi!#QK!TIRR\HMP^!MV!U]VI!LKaLKVKHPKX!UV!WKMHS!UTTKaPMHS!PQK!HULLUPMJKV!

IH!UOPKL]MOK!LKNULXV!UHX!MV!U]VI!XKVTLMWKX!UV!WK!aULP!IO!PQK!VITMU]MVUPMIH!aLITKVV/!MH!

aKLaKP\UPMHS!PQK!JU]\K!IO!QIHI\L!MH!RULP^LXIRi!

3QM]K!RULP^LXIR!QUV!U!RKUHMHS!OIL!PQK!IHK!NQI!aKLOILRV!MP/!PQK!MHXMJMX\U]!UP!PQK!

PIa!IO!PQK!ILSUHMVUPMIHV!RMSQP!UXX!UHIPQKL!]KJK]!IO!RKUHMHS!PI!PQK!UTP!IO!PQK!V\MTMXK!

WIRWKLVi!&IL!KmURa]K/!SLI\aV!UV!$URUV!UHX!',',!ULK!`HINH!PI!KRa]I^!UV!NK]]!UV!

KHTI\LUSMHS! V\MTMXK! UPPUT`V! PQLI\SQ! RULP^LXIR! HULLUPMJKV! PQUP! QMSQ]MSQP! PQK!

aLMJM]KSK!UHX!VPUP\V!IO!PQK!RULP^Li!

$URUV!QUV!RUXK!IO!V\MTMXK!UPPUT`V!MPV!aLIRMHKHP!TIRWUP!VPLUPKS^!UHX!aLIJMXKV!WIPQ!

Y\VPMOMTUPMIH!UP!PQK!aLUTPMTU]!UHX!LK]MSMI\V!]KJK]!;(MPJU`/!"_>_</!IH!PQK!IPQKL!QUHX/!',',!

QUV! U]VI! MHVMVPKX! IH! PQK! MRaILPUHTK! IO! RULP^LXIRi! #QK! ]MPKLUP\LK! MHXMTUPKX! PQUP!

RULP^LXIR! MV/! MH! OUTP/! IHK! IO! PQK! RUMH! PIaMT! IO! ',',! RUSUpMHK! +\R^MUQ! ;(U`IR^/!



! "BB!

"_>F<i! #QK! SLI\aV! ULK! WIPQ! LKaLKVKHPKX! MH! PQK! ]MPKLUP\LK! UV! KHTI\LUSMHS! V\MTMXK!

UPPUT`!OIL!aLUTPMTU]!UHX!VPLUPKSMT!LKUVIHVA!MH!PQK!TUVK!IO!$URUV/!MP!MV!LK]UPKX!PI!PQK!

XURUSK! PQUP! V\MTMXK! UPPUT`V! MHO]MTP! IH! 'VLUK]M! OILTKV/! MH! PQK! TUVK! IO! ',',! PQK!

KRa]I^RKHP!IO!V\MTMXK!UPPUT`V!MV!U!NU^!PI!LKVaIHX!PI!PKLLMPILMU]!]IVVKVi!!

!

-2_!'@LGHKHIJG'HTSLGLUa''

&LIR!PQK!ULPMT]KV!TIXKX!\HXKL!PQK!PQKRK!IO!aI]MPMTU]!MXKI]IS^/!PNI!RUMH!V\WEPQKRKV!

KRKLSKX/!IHK!LK]UPKV!PI!PQK!KVPUW]MVQRKHP!IO!PQK!7U]MaQUPK/!UHX!UHIPQKL/!]MH`KX!PI!

PQK!OMLVP/!UWI\P!PQK!MRa]KRKHPUPMIH!IO!,QULMUi!?K]IN/!PQK!V\WEPQKRK!IO!PQK!7U]MaQUPK!

MV!XMVT\VVKXi!!

!

TD! #VM)(TPNUVT\M)

3QM]K!PQK!KVPUW]MVQRKHP!IO!7U]MaQUPK!MV!XKU]P!NMPQ/!RILK!VaKTMOMTU]]^/!MH!LK]UPMIH!PI!

SLI\aV!V\TQ!UV!',',/!UHX!RILK!LKTKHP]^!',',E4!;UH!',',!UOOM]MUPK!NQMTQ!]II`V!UP!VKT\LMHS!

PKLLMPIL^!MH!PQK!4QILUVUH!LKSMIH!KHTIRaUVVMHS!-MXX]K!%UVP!UHX!7KHPLU]!UHX!,I\PQ!

2VMU</! PQK! 'V]URMT! ,PUPK! NUV! HIP! PQK! IH]^! SLI\a! PI! QUJK! PQMV! UMR! UP! MPV! OILKOLIHPi!

2TTILXMHS!PI!PQK!]MPKLUP\LK/!2]!dUKXU!U]VI!UMRKX!UP!TLKUPMHS!U!V\aLUEVPUPK!OILR!IO!

SIJKLHRKHP!NQKLK!PI!QUJK!U!\HMPKX!.RRUQi!7IHPLUL^!PI!',',/!QINKJKL/!NQM]K!OIL!2]!

dUKXU!PQK!KVPUW]MVQRKHP!IO!PQK!7U]MaQUPK!MV!VKKH!UV!UH!IW]MSUPMIH/!MP!MV!U!RILK!XMVPUHP!

IHK/!PQUP!QUV!PI!SI!PQLI\SQ!PQK!OU]]MHS!IO!TILL\aP!-\V]MR!SIJKLHRKHPV!UHX!%\LIaKZV!

NKU`KHMHS!;1ULPKHVPKMHE+IVV!UHX!6UVVKOM/!"_>"<i!!

'HPKLKVPMHS]^/!NQM]K!PQK!7U]MaQUPK!MV!aULP!IO!IPQKL!SLI\aVZ!aI]MPMTU]!aLIYKTP/!V\TQ!UV!

',',/!PQMV!NUV!HIP!MRRKXMUPK]^!PU`KH!VKLMI\V]^! ;NQMTQ!aLIWUW]^!LKO]KTPV!PQK!VPLIHS!

QI]X!PQUP!PQK!HUPMIHEVPUPK!QUV!UV!aI]MPMTU]!KHPMP^!MH!PQK!RIXKLH!NIL]X<i!'H!OUTP/!',',!



! "BF!

UaITU]^aPMT! MXKI]IS^! NUV! MHMPMU]]^! XMVRMVVKX! UV! VMRa]^! XK]\VMIHU]! UHX! U]VI! MPV!

aLIT]URUPMIH!IO!PQK!7U]MaQUPK!MH!"_>@!MH!,^LMU!UHX!'LUl!NUV!HIP!PU`KH!VKLMI\V]^/!KJKH!

MO!PQK!HURK!IO!PQK!SLI\a!QUX!PQKML!aI]MPMTU]!MXKI]IS^!T]KUL]^!VPUPKX!;'V]URMT!,PUPK<!;?ULL!

UHX!$KLOLI^E-MVTQ]KL/!"_>B<i!

#QK! VI\LTKV! UHU]^VKX! U]VI! ]II`KX! UP! IPQKL! SLI\a! UTPILV! UHX! PQKML! MXKI]IS^/! OIL!

KmURa]K!9IHKV!UHX!,RMPQ!;"_>_<!UHX!-IQURKX!*VRUH!;"_>_<!TIHVMXKLKX!UP!$MpWE\PE

#UQLML!MH!'HXIHKVMU!;$#'</!UHX!PQK!aIVVMWM]MP^!PQUP!MP!RMSQP!KHSUSK!MH!JMI]KHTK!PI!LKUTQ!

PQK!KVPUW]MVQRKHP!IO!PQK!7U]MaQUPKi!$INKJKL/!PQK!ULPMT]KV!aIMHPKX!PI!PQK!OUTP!PQUP!

LUPQKL!PQUH!]II`MHS!UP!$#'!UV!U![TIHJK^IL!WK]PZ!PINULXV!JMI]KHTK/!PQK!SLI\a!UPPKRaPKX!

PI!NIL`!NMPQMH!PQK!MHVPMP\PMIHV!UHX/!PQKLKOILK/!MV!aILPLU^KX!UV!QUJMHS!PQK!aIPKHPMU]!PI!

aLKJKHP!aKIa]K!OLIR!XIMHS!KHSUSMHS!MH!JMI]KHTKi!

!

! !



! "B: !

5H#,3,B4&$<(+4#/#(N^*(B-$.1,2B1&$<(3$%(%#B-$.1,2B1&$<(14#(14,#31c(

!

#QMV!]UVP!IJKLULTQMHS!PQKRK!cTIHVPL\TPMHS!UHX!XKTIHVPL\TPMHS!PQK!PQLKUPe!UHU]^VKV!

QIN! PKLLILMVR! MH! PQK! ]MPKLUP\LK! MV! TIHVPL\TPKX/! ]II`V! OIL! NQKLK! MV! PQK! PQLKUP! UHX!

NQKLK!MP!MV!OLURKX!UV!TIRMHS!OLIRi!#QMV!]UVP!VKTPMIH!U]VI!aKLPUMHV!PI!QIN!PQK!PQLKUP!

TUH!WK!XKTIHVPL\TPKX!UHX!NQMTQ!TLMPMTU]!TIHTKaPV!UHX!PII]V!PQK!]MPKLUP\LK!Uaa]MKV!PI!

XI!VIi!>=B!ULPMT]KV!ULK!TIXKX!MH!PQMV!RUTLIEULKU/!NQMTQ!QUV!=!PQKRKVA!7IHVPL\TPMHS!

UHX!XKTIHVPL\TPMHS!PQK!PQLKUP/!0ULLUPMJKV!IH!9MQUX!UHX!7LMPMTU]!8KLVaKTPMJKVi!!

!

-+_!0VHKHIJG'NSVONSIKHWSO'LM'KSVVLVHO['JMT'KSVVLVHO['OKETHSO'

!

#QMV!VKTPMIH!OIT\VKV!IH!PQK!TLMPMTU]!aKLVaKTPMJKV!;"@!ULPMT]KV!TIXKX!\HXKL!PQMV!PQKRK</!

NQMTQ!MV!ILSUHMVKX!ULI\HX!C!V\WEPQKRKVA!!

Ui! 7LMPMTU]!#KLLILMVR!,P\XMKV!

Wi! *LMKHPU]MVR!

Ti! TI]IHMVUPMIH!UHX!XKTI]IHMVUPMIH!

Xi! IPQKLMHS!

Ki! 0ULLUPMJKV!UHX!aINKL!

!



! "F_!

!

!
!!!"#$%&'<<)'9"/%14/1E"/'W"&C'12'-,&'-,&3&'Bb%"-"/.F'+&%%1%"43'>-$K"&4B'



! "F>!

TD! %SNMX\TPN[`)

#QLKK! ULPMT]KV! XKU]P! NMPQ! *LMKHPU]MVR! MH! #KLLILMVR! ]MPKLUP\LK! UP! XMOOKLKHP! XKaPQVi!

#QKVK! PQLKK! ULPMT]KV! RKHPMIHKX! *LMKHPU]MVR! MH! LK]UPMIH! PI! PQK! LKaLKVKHPUPMIH! IO!

)UWMl/!MH!LK]UPMIH!PI!PQK!MHPKLVKTPMIH!IO!*LMKHPU]MVR!UHX!SKHXKL/!UHX!TLMPMTMVMHS!PQK!

TLMPMTU]! aKLVaKTPMJKV! UV! MSHILMHS! TIRa]KPK]^! MXKI]IS^ZV! MHJI]JKRKHP! MH! TU\VMHS!

PKLLILMVRi!!

'H! PQK! ]MPKLUP\LK! UHU]^VKX! *LMKHPU]MVR! VKKRKX! PI! WK! aLKVKHPKX! TIHVMVPKHP]^! MH!

UTTILXUHTK! NMPQ! PQK! TIHTKaP! UV! XKJK]IaKX! W^! %XNULX! ,UMX! ;>:BF<i! 2V! V\TQ! PQMV!

TIHVPL\TP! KRKLSKX!OLIR! PQK! HULLUPMJKV! ULI\HX! PKLLILMVR/! OIL! KmURa]K/! NQKH! PQK!

SLUaQMT!IO!)UWMl/!PQK!%HS]MVQ!]UHS\USK!RUSUpMHK!a\W]MVQKX!W^!',',/!MV!XKOMHKX!UV![V]MT`Z!

IL!NQKH!PQKLK!NUV!UH!KmaKTPUPMIH!IO!U!aLIX\TP!PQUP!NUV!VIRKNQUP![]KVVZ!UHX!LI\SQ!

;2]E)U^K]/!"_>F<i!!

*HK!ULPMT]K!XKU]P!NMPQ!$MpWE\PE#UQLML!;$.#<!UHX!VKKRKX!MHVPKUX!PI!TLMPMTMVK!7LMPMTU]!

#KLLILMVR!,P\XMKV!UHX!MPV!TIHVMXKLUPMIH!IO!*LMKHPU]MVRi!#QK!VI\LTK!XKVTLMWKX!$.#!UV!

Y\VPMO^MHS!UTPMIHV!UHX!SLMKJUHTKV!PQLI\SQ!HULLUPMJKV!PQUP!QUJK!WKKH!XMVT\VVKX!MH!PQK!

3KVP!;9IHKV!UHX!,RMPQ/!"_>_<i!#QK!HULLUPMJKV!\VKX!W^!$.#!ULK!VKKH!UV!WKMHS!aLIJMXKX!

W^! 7LMPMTU]! #KLLILMVR! ,P\X^/! UHX! PQK! ULPMT]K! VKKRKX! PI! V\WPKHX! PI! PQK! OUTP! PQUP!

TLMPMl\KV! IO!PQK!3KVP! IL! [RUMHVPLKUR!PKLLILMVR!VP\XMKVZ!TUH!WK!XMVRMVVKX!UV!HIHE

LK]KJUHPi!!&MHU]]^/!*LMKHPU]MVR!NUV!aLIJMXKX!UV!U!aLMVR!PI!UHU]^VK!QIN!IO!PQK!-\V]MR!

NIRUH!MV!TIHVPL\TPKXi!3QM]K!PQK!VKmDSKHXKL!QMKLULTQ^!XMVTI\LVK!MV!RUMHPUMHKX!MH!PQMV!

OLURKNIL`/!*LMKHPU]MVR!UXXV!UH!UXXMPMIHU]!]U^KL!IO!MHPKLaLKPUPMIH!MH!PQUP!WLINH!;UHX/!

MH!aULPMT\]UL/!-\V]MR<!NIRKH!ULK!aILPLU^KX!UV!MH!HKKX!PI!WK!VUJKX/!aLKV\RUW]^!W^!U!

NQMPK!RUH!OLIR!U!WULWULMT!WLINH!E-\V]MRE!RUHi!'H!LK]UPMIH!PI!PQMV!-ULPMHM!;"_>FA!

@C:<!LKaILPKXA!c-\V]MR!NIRKH!ULK!RUMH]^! \HXKLVPIIX!UV! IaaLKVVKX!UHX!aUVVMJK!



! "F" !

JMTPMRV/!UHX!PQMV!MRUSK!MV!LKMHOILTKX!JMV\U]]^!W^!'V]URMT!SULRKHPV!V\TQ!UV!PQK!QMYUW!IL!

PQK!W\LlU/!NQMTQ!PQK!3KVP!\V\U]]^!MHPKLaLKP!UV!VMSHV!IO!IaaLKVVMIHei!*LMKHPU]MVR!MV!

HIP! IH]^! V\LOUTMHS! MH! PQK! NU^! -\V]MR! NIRKH! ULK! aILPLU^KX! ;PI! WK! VUJKX/! IJKL!

MHOUHPM]MVKX<!W\P!U]VI!MH!PQK!NU^!PQMV!aILPLUMP!QUaaKHV!UV!U![HKSUPMJKZ!IO!PQK!3KVP/!

MRa]MTMP]^!UVV\RKX!UV!V\aKLMILi!!

!

OD! (QPQXN[T\NQX)TXY)YMZQPQXN[T\NQX))

2!]ULSKL!H\RWKL!IO!ULPMT]KV!;B<!PII`!MHPI!TIHVMXKLUPMIH!aLITKVVKV!IO!TI]IHMVUPMIH!UHX!

XKTI]IHMVUPMIH!UHX!PQKML!]KSUT^i!#QKVK!ULPMT]KV!UHU]^VKX!PQKVK!aLITKVVKV!MH!XMOOKLKHP!

TIHPKmPV/! MHT]\XMHS! 8U]KVPMHK/! 8U`MVPUH/! 2OSQUHMVPUH/! PQK! 7ULMWWKUH/! PQK! .4! UHX!

0MSKLMUi! 2RIHS! PQKVK! ULPMT]KV! PQKLK! MV! U! VKHVK! PQUP! VITMKPMKV! PQUP! NKLK! MH! aUVP!

TI]IHMVKX!VPM]]!]MJK!NMPQ!PQK!]KSUT^!IO!TI]IHMVUPMIH!UP!R\]PMa]K!]KJK]Vi!,\TQ!]KSUT^!MV!HIP!

IH]^!RUHMOKVP!MH!PQK!LK]UPMIHVQMa!WKPNKKH!TI\HPLMKV!IL!MH!PQKML!MHPKLHU]!;MH<VPUWM]MP^/!

W\P! U]VI! MH! PQK! XMVTI\LVKV! PQUP! ULK! Uaa]MKX!\Q) \TP_) TOQa\!PQK! aIa\]UPMIH! IO! PQUP!

TI\HPL^i!&IL!KmURa]K/!NQKH!UHU]^VMHS!PQK!NU^!MH!NQMTQ!?I`I!$ULUR!MV!XKU]P!NMPQ/!MP!

MV!QMSQ]MSQPKX!QIN!?$!MV!VPM]]!LKaLKVKHPKX!MH!U!aIVMPMIH!IO!V\WU]PKLHMP^!MO!TIRaULKX!PI!

PQK!3KVP/!U]RIVP!XKaLMJKX!IO!USKHT^i! 'H!PQMV!VKHVK/!PQK!HULLUPMJKV!IH!?I`I!$ULUR!

VKKR! PI! OI]]IN! PQK! aINKL! LK]UPMIHVQMa! UHX! XMVPUHTK! WKPNKKH! 3KVPD*LMKHP!

;3^VpIRMKLV`M/! "_>C<i! #QKVK! HULLUPMJKV! U]VI! ]KX! PI! MSHILMHS! PQK! HKS]KTP! IO! WUVMT!

Q\RUH!LMSQPV!UHX!HKKXV!PQUP!ULK!EURIHS!IPQKL!OUTPILVE!UP!PQK!WUVK!IO!PQK!V\TTKVV!IO!

?I`I!$ULUR!;f\V\O/!"_>=<i!

?\P! TI]IHMU]MVRELK]UPKX! HULLUPMJKV! XMX! HIP! IH]^! KRKLSK/! MH! PQK! ]MPKLUP\LK/! OLIR!

HULLUPMJKV!IH!V\WYKTPV!PQUP!ULK!SKISLUaQMTU]]^!OUL/!UV!?I`I!$ULUR!MH!0MSKLMUi!#QK^!

U]VI! KRKLSKX! OLIR! PQK! HULLUPMJKV! PQUP! PQK! .4! Uaa]MKX! PI! ?LMPMVQ! -\V]MRV! MH! PQK!



! "F=!

TIHPKmP!IO!PQK!8+%6%0#!VPLUPKS^!;d\LKVQM/!"_>C<i!0ULLUPMJKV!UP!PQK!WUVK!IO!8+%6%0#!

VKKR! PI! WKPLU^! PQK! UVV\RaPMIH! PQUP! 'V]UR! MV! PI! WK! VUHMPMVKX! IO! MPV! PQLKUPKHMHS!

K]KRKHPV!UHX!TUH!WK! IH]^!UTTKaPKX!MH!U!JKLVMIH!PQUP!MV!3KVPKLHEUaaLIJKX! ;IL! .4!

UaaLIJKX! MH! PQK! VaKTMOMT! TUVK<i! 'H! PQMV! OLURKNIL`/! PQK! LUXMTU]! MV! [TLKUPKXZ! UHX!

TIHVPL\TPKX!MH!PQK!aLITKVV!IO!TLKUPMHS!U!VPLUPKS^!IO!aLKJKHPMIHi!

!

ZD! %\VMSNXR))

c*PQKLMHS!MV!PQK!VMR\]PUHKI\V!TIHVPL\TPMIH!IO!PQK!VK]O!IL!MHESLI\a!UHX!PQK!IPQKL!IL!

I\P ESLI\a! MH! R\P\U]! UHX! \HKl\U]! IaaIVMPMIHe! ;?LIHV/! "_>CA! B_<i! #QK! aLITKVV! IO!

*PQKLMHS! MV! WUVKX! IH! PQK! XKOMHMPMIH! IO! XKVMLUW]K! UHX! \HXKVMLUW]K! TQULUTPKLMVPMTV/!

NQMTQ!U]]INV!OIL!PQK!Q\VMSMY)SLI\a!PI!WK!XKEQ\RUHMVKX!UHX!XKSLUXKX/!OLIR!PQK!

XMVT\LVMJK!PI!PQK!aLUTPMTU]!]KJK]i!#QMV!MXKU!IO![PQK!IPQKLZ!MV!QULHKVVKX/!MH!U!XMVT\LVMJK!

OLURKNIL`/! W^! PQIVK! UW]K! PI! aLIX\TK! MHOILRUPMIH! UHX! ULK! TIRR\HMTUPKX! PI!

MHO]\KHTK!PQK!U\XMKHTKVZ!MXKUVi!'H!aULP!IO!PQK!]MPKLUP\LK!UHU]^VKX/!PQK!*LMKHP!UHX!PQK!

-\V]MR!aIa\]UPMIH!KRKLSKX!UV!PQK![\]PMRUPK!IPQKLZi!'PV!MRUSK!MV!TLKUPKX!MH!U!VaKT\]UL!

NU^!PI!PQK!3KVP/!NQKLK![NKZ!ULK!XKaMTPKX!MH!U!VK]OEVKLJMHS!aIVMPMJK!NU^!UHX![PQK^Z!

ULK!aLKVKHPKX!MH!U!HKSUPMJK!NU^i!'H!PQK!TUVK!IO!PQMV!UHU]^VMV/!VIRK!ULPMT]KV!U]VI!XKU]P!

NMPQ!PQK!NU^!'V]UR!MV!XKaMTPKX!UV!UH![*PQKLZ/!XMVPUHP/!UHX!WUT`NULX!;(ILKHpIE)\V!KP!

U]i/!"_>F<i! 'P!MV!HIP!U!TIMHTMXKHTK!PQUP!aULP!IO!PQK!HULLUPMJKV!IH!YMQUXM!PKLLILMVR!XI!

]II`!UP!PQK!PKLLILMVP!UV!MLLUPMIHU]!UHX!S\MXKX!W^!LK]MSMI\V!RIPMJKV!NQMTQ/!MH!PQK!K^K!IO!

PQK!VKT\]UL!3KVP!ULK!MLLUPMIHU]i!2SUMH/!PQK!TUVK!IO!PQK!HULLUPMJKV!IH!?I`I!$ULUR!TUH!

KmKRa]MO^!PQMV!LKaLKVKHPUPMIH/!NQKLK!PQK!SLI\a!MV!XKaMTPKX!UV!]UT`MHS!USKHT^/![HIP!

UW]KZ!PI!Uaa]^!U!VPLUPKSMT!LKUVIHMHS!PI!MPV!XKTMVMIH!UHX!PQKLKOILK!TUH!IH]^!MRMPUPK!PQK!

3KVP!IL!IPQKL!SLI\aV!MH!MPV!VPLUPKS^!;3^VpIRMKLV`M/!"_>C<i!



! "F@!

!
!!

!"#$%&'<J)'9"/%14/1E"/'W"&C'12'-,&'-,&3&'Bd.%%.-"W&4'.Q1$-'U",.KB!



! "FC!

!

--_!'&JVVJKHWSO'LM'fHXJT'

'

#QK! VKTIHX! PQKRK! aKLPUMHMHS! PI! PQK! IJKLULTQMHS! PQKRK! IO! [7IHVPL\TPMHS! UHX!

XKTIHVPL\TPMHS! PQK! PQLKUPZ! MV! PQUP! IO! [0ULLUPMJKV!IH! PQK! 9MQUXZi! #QMV! PQKRK! MV!

TIHHKTPKX! PI! PQUP! IO! PQK! TLMPMTU]! aKLVaKTPMJKV! MH! PQUP! MP! XIKV! HIP! OIT\V! IH! NQUP!

PKLLILMVP!UTPILV!XI!IL!XI!HIP/!LUPQKL/!MP!]II`V!UP!QIN!UTPILV!UHX!UTPMIHV!ULK!aILPLU^KX!

UHX!NQMTQ!HULLUPMJKV!KRKLSKX!OLIR!PQK!]MPKLUP\LK!UHU]^VKXi!!

#QK!ULPMT]KV!WK]IHSMHS!PI!PQMV!PQKRK!ULK!MH!PIPU]!CB!UHX!ULK!ULPMT\]UPKX!ULI\HX!U!

H\RWKL!IO!V\WEPQKRKV/!NQMTQ!ULKA!

Ui! 8\W]MT!aKLTKaPMIH!IO!YMQUX!!

Wi! 9MQUX![PQKLKZ!

Ti! 9MQUX![QKLKZ!

Xi! 'HPKLHUPMIHU]!-KXMU!!

Ki! 7I\HPKLHULLUPMJKV!!

Oi! 7LMPMTMVR!PI!JMI]KHTK!OLIR!IPQKL!'V]URMT!U\PQILMPMKV!!

Si! #QLKUP!PI!'V]UR!

!

TD! .aOPNZ)UMSZMU\NQX)Q])dNVTY))

>=!ULPMT]KV!ULK!TIXKX!\HXKL!PQK!V\WEPQKRK!IO!a\W]MT!aKLTKaPMIH!IO!YMQUX!UHX!XKU]P!

NMPQ!PQK!V\aaILP! ;IL! ]UT`!PQKLKIO<!SMJKH!PI!PKLLILMVP!SLI\aV!UHX!PI!YMQUX/!RILK!MH!

SKHKLU]i!!

#NI!XMRKHVMIHV!KRKLSKX!MH!PQK!UHU]^VMV!IO!PQMV!V\WEPQKRK!PQUP!TI\]X!WK!V\RRKX!\a!

NMPQ![YMQUX!QKLKZ!UHX![YMQUX!PQKLKZA!PQK!]MPKLUP\LK!]II`KX!UP!PQK!V\aaILP!OIL!SLI\aV!IO!



! "F5!

OIL! YMQUX! MH! VaKTMOMT! TI\HPLMKV! UHX! MH! PQK! 3KVPi! 'H! PQK! KUL]MKL! TUVK/!PQK! ]MPKLUP\LK!

OIT\VKV!RUMH]^!IH!PQLKK!ULKUVA!8U`MVPUH/!'LUl!UHX!8U]KVPMHKi!#QKVK!ULPMT]KV!Kma]ILKX!

PQK!V\aaILP!PQUP!PKLLILMVP!SLI\aV!QUJK!URIHS!PQK!aIa\]UPMIH!UHX!UPPKRaP!PI!aLIJMXK!

UH!Kma]UHUPMIH!OIL!V\TQ!V\aaILP!WUVKX!IH!U!LUHSK!IO!OUTPILV!URIHS!NQMTQ!MXKI]IS^/!

VKTPULMUH!PKHVMIH/!KX\TUPMIH!UHX!LKTKMaP!IO!VITMU]!VKLJMTKVi!!

!

OD! @NVTY![#VMSMf!

#QLKK!ULPMT]KV!TKHPLKX!IH!8U`MVPUH!UHX!PQK!V\aaILP!PQUP!PQK!]ITU]!aIa\]UPMIH!UOOILXV!

PI!XMOOKLKHP!SLI\aV/!URIHS!NQMTQ!ULK!#QKLM`EKE#U]MWUH!8U`MVPUH!UHX!2]!dUKXUi!3QUP!

KRKLSKX! OLIR! PQKVK! XMVT\VVMIHV! IH! PQK! VMP\UPMIH! MH! 8U`MVPUH/! MV! PQK! aMTP\LK! IO! U!

TIRa]Km!aI]MPMTU]!TIHPKmP!NQKLK!V\aaILP!OIL!PKLLILMVP!SLI\aV!MV!aLKVKHP!UHX!MV!HIP!

VMRa]^!S\MXKX!W^!MXKI]IS^/!KJKH!MO!PQUP!K]KRKHP!MV!aLKVKHP!MH!PQK!OILR!IO!U!LKYKTPMIH!

I O!PQK!VPUP\V!l\I!;4U]PKHPQU]KL!KP!U]i/!"_>_<i!2LRKX!YMQUX!UaaKULKX!PI!WK!VKKH!UV!U!

]KSMPMRUPK!RKUHV!PI!UTQMKJK!aI]MPMTU]!TQUHSK/!PISKPQKL!NMPQ!IPQKL!PII]V!KRa]I^KX!W^!

PKLLILMVP! SLI\aVi! ,\TQ! ]KSMPMRMVUPMIH! IO! YMQUX! VKKRV! PI! TIRK! OLIR! U! SKHKLU]!

RU]TIHPKHP!NMPQ!PQK!aI]MPMTU]!VMP\UPMIH/!MHT]\XMHS!MHPKLHU]!aI]MPMTV/!VKTPULMUH!PKHVMIHV/!

UHX!PQK!TIHO]MTP!MH!4UVQRML!;&UML!KP!U]i/!"_>_<i!,MRM]UL]^/!UVaKTPV!NQMTQ!MH!PQK!XMVTI\LVK!

IH!KmPLKRMVR!UHX!PKLLILMVR!WKTURK!aULP!IO!PQK!TIRRIH!aUL]UHTK/!V\TQ!UV!,QULMU/!

VKKRKX!PI!WK!LKUX!MH!PQK!]MSQP!IO!PQK!aI]MPMTU]!VMP\UPMIHq!MH!OUTP/!OLIR!PQK!]MPKLUP\LK!MP!

V\LOUTKX!QIN!PQK!V\aaILP!OIL!U!VPLMTPKL!Uaa]MTUPMIH!IO!,QULMU!MV!HIP!T]IVK]^!LK]UPKX!PI!

VPLIHSKL!LK]MSMI\V!WK]MKOV/!W\P!LUPQKL!PI!PQK!aKLTKaPMIH!IO!,QULMU!UV!U!OILR!IO!SIIX!

SIJKLHUHTK!;MWMXi<i!

'H!UXXMPMIH/!IHK!ULPMT]K!]II`KX!UP!MHPKLHU]!PKHVMIHV!MH!8U`MVPUH!TIRMHS!OLIR!'V]URMVP!

SLI\aV!PQUP!IaaIVK!PI!PQK!TI]]UWILUPMIH!IO!PQK!,U]KQ!SIJKLHRKHP!NMPQ!PQK!.,2!MH!PQK!



! "FB!

URWMP!IO!TI\HPKLPKLLILMVRi!,\TQ!PKHVMIHV!XMX!HIP!ILMSMHUPK!RKLK]^!UV!U!LKVaIHVK!IO!

'V]URMVP! SLI\aV! PI! PQK! ,U]KQ! SIJKLHRKHP/! W\P! RIVP]^! UV! U! TIHVKl\KHTK! IO! PQK!

TI\HPKLPKLLILMVR!TURaUMSH!IO!PQK!.,2/!NQMTQ!XKa]I^KX!XLIHK!VPLM`KVi!#QK!LKV\]PMHS!

]IVV!IO!TMJM]MUHV!OLURKX!UV![TI]]UPKLU]!XURUSKZ/!PISKPQKL!NMPQ!PQK!aLKJMI\V!QMVPIL^!IO!

TI]]UWILUPMIH!WKPNKKH!#U]MWUH!UHX!.,2!X\LMHS!PQK!7I]X!3UL!ULK!XMVT\VVKX!MH!PQMV!

VKTPMIH!IO!PQK!]MPKLUP\LK!UV!PQK!RUMH!LKUVIHV!OIL!PQKVK!MHPKLHU]!PKHVMIHV!;0UpML/!"_>_<i!!

4U]PKHPQU]KL!UHX!TI]]KUS\KV!;"_>F<!OIT\VKX!MHVPKUX!IH!PQK!V\aaILP!PQUP!'LUlM!aKIa]K!

aLIJMXKX!PI!',',!UHX!UHU]^VKX!MP!MH!LK]UPMIH!PI!PQK!UJUM]UWM]MP^!IO!RKXMU!MHOILRUPMIH!IH!

PQK! UTPMIHV! IO! PQK! SLI\a! UHX! PQK! KX\TUPMIH! IO! PQK! MHXMJMX\U]! NQI! UJUM]V! IO! PQK!

MHOILRUPMIHi! 7IHVMXKLMHS! PQK! URI\HP/! P^aK! UHX! l\U]MP^! IO! PQK! aLIaUSUHXU! a\P! MH!

a]UTK!W^! ',',/! MP! RU`KV! VKHVK! PI! \HXKLVPUHX! PQK! OUTPILV! NQMTQ! TUH! MHO]\KHTK! PQK!

V\aaILP!OLIR!PQK!]ITU]!aIa\]UPMIH!IO!'LUli! ,\TQ!V\aaILP!VKKRV!PI!WK!SMJKH!IH!PQK!

WUVK!IO!UTTKVV!PI!MHOILRUPMIH!RUPKLMU]!HIP!TIRMHS!XMLKTP]^!OILR!',',/!UHX!IH!PQK!WUVK!

IO!PQK!OKK]MHS!IO!VUOKP^!PQUP!MV!aKLTKMJKX!UV!TIRMHS!OLIR!',',!MPVK]O!;4U]PKHPQU]KL!KP!U]i/!

"_>F<i!

8U]KVPMHK/!$URUV!UHX!$KpWI]]UQ!ULK!U]VI!LKaLKVKHPKX!MH!PQK!]MPKLUP\LK/!NMPQ!LKOKLKHTK!

PI!PQK!aLIJMVMIH!IO!VITMU]!VKLJMTKV!W^!PQK!SLI\a!UHX!PQK!V\aaILP!PQUP!PQMV!TUH!K]MTMP!

WIPQ!UP!PQK!K]KTPILU]!UHX!RM]MPUL^!]KJK]i!$INKJKL/!NQM]K!LKTMaLITMP^!TI\]X!aIMHP!PI!UH!

MHTLKUVK!V\aaILP!OIL!$URUV!OI]]INMHS!PQK!aLIJMVMIH!IO!VITMU]!VKLJMTKV!;&]UHMSUH!UHX!

*b?LMKH/!"_>C/!,pK`K]^/!"_>C</!PQKLK!ULK!UXXMPMIHU]!OUTPILV!MRaUTPMHS!IH!V\TQ!V\aaILPi!

0URK]^/! PQK! SLMKJUHTKV! UHX! XMVM]]\VMIHRKHP! VPKRRMHS! OLIR! PQK! UTPMIH! IO! PQK!

8U]KVPMHMUH!SIJKLHRKHP!;&]UHMSUH!UHX!*b?LMKH/!"_>C<!UHX!PQK!UWM]MP^!IO!IPQKL!UTPILV!

PI! V\TTKVVO\]]^! RIWM]MVK! V\aaILPi! #QMV! LKV\]P! MV! HIP! V\LaLMVMHS! UHX! MV! LKO]KTPKX! MH!

LKVKULTQKX!TULLMKX!I\P!K]VKNQKLK!NMPQ!IPQKL!PKLLILMVP!SLI\aVA!)K]MU!)KT`ULX!KP!U]i!



! "FF!

;"_>C</!PI!WLMHS!UH!KmURa]K/!]II`KX!UP!PQK!V\aaILP!PQUP!]ITU]!aIa\]UPMIHV!SMJK!PI!?I`I!

$ULUR!UHX!OI\HX!PQUP!V\aaILP!MV!HIP!XMLKTP]^!TILLK]UPKX!PI!LK]MSMI\V!U]MSHRKHP!W\P!

LUPQKL!PI!PQK!OUM]\LK!UHX!TILL\aPMIH!UP!PQK!VPUPK!]KJK]i!!!

3QUP!KRKLSKX!UV!U!TIRRIH!PQLKUX!URIHS!PQK!ULPMT]KV!UHU]^VKX/!MV!PQUP!PQK!]MPKLUP\LK!

VUN!V\aaILP!OIL!PKLLILMVP!SLI\aV!MH!PQK!-MXX]K!%UVP!UV!LK]UPKX!PI! ;RIVP]^<!MHPKLHU]!

aI]MPMTU]!SLMKJUHTKV!PQUP!WKTIRK!KmaLKVVKX!PQLI\SQ!PQK!V\aaILP!OIL!PQK!SLI\ai!'H!PQK!

TUVK!IO!$URUV/!$KpWI]]UQ!UHX!',',/!V\aaILP!NUV!U]VI!SUMHKX!W^!PQK!SLI\aVZ!aLIJMVMIH!

IO!NK]OULK!VKLJMTKV!NQMTQ!OM]]KX!U!aINKL!JUT\\Ri!!

.HXKLVPUHXMHS! PQK! LKUVIHV! OIL! V\aaILPMHS! U! PKLLILMVP! SLI\a! MV! V\LK]^! MRaILPUHP/!

QINKJKL/!PQKLK!VKKRV!PI!WK!UH!UVV\RaPMIH!PQUP!PQK!V\aaILP!PI!PQK!SLI\a!MV!VMRa]^!

SMJKH/! UHX! PQUP! IOPKH! PQKLK! MV! HI! IPQKL! MHTKHPMJK! ;V\TQ! UV! OKUL<! PI! aLIJMXK! VUMX!

V\aaILPi!?^!XIMHS!PQMV/!MP!VKKRV!PQUP!PQK!ULPMT]KV!HKS]KTPKX!PQK!JMTPMRMVUPMIH!IO!aKIa]K!

MH!PQK!-MXX]K!%UVP!UHX!PQK!OUTP!PQUP!PQKVK!aKIa]K!OMHX!PQKRVK]JKV!WKPNKKH!U!LIT`!

UHX!U!QULX!a]UTK!NQKH!MP!TIRKV!PI!V\aaILPMHS!U!TILL\aP!SIJKLHRKHP!IL!U!JMI]KHP!

SLI\ai!!

!

!

ZD! (QaX\MSXTSST\NbM[))

2!PQMLX!V\WEPQKRK!OILRKX!MH!PQK!UHU]^VMV!IO!PQK!]MPKLUP\LK!MV!PQUP!IO!TI\HPKLHULLUPMJKV!

UHX! MV! U! PQKRK! PQUP! RUMH]^! TIHJKLSKX! IH! XK]KSMPMRMVMHS! PQK! PKLLILMVP! UTPILVZ!

aLIaUSUHXUi!$KHTK/!PQK!ULPMT]KV!TIXKX!\HXKL![TI\HPKLHULLUPMJKVZ!]II`KX!UP!OILRV!IO!

VPLUPKSMT!TIRR\HMTUPMIHV!NMPQ!PQK!UMR!IO!aLKJKHPMHS!KHSUSKRKHP!UHX!aLIRIPMHS!

XMVKHSUSKRKHPi!!



! "F: !

2LPMT]KV! TIXKX! \HXKL! PQMV! V\WEPQKRK! PII`! MH! TIHVMXKLUPMIH! HULLUPMJKV! aLIJMXKX! MH!

XMOOKLKHP!TMLT\RVPUHTKV/!UV/!OIL!KmURa]K!PQK!TUVK!IO!LKTL\MPRKHP!IO!NIRKH!YIMHMHS!

',',/!UHX!PQK!\VK!PQUP!HULLUPMJKV!TI\]X!QUJK!MH!\HJKM]MHS!PQK!PL\PQ!UWI\P!NIRKHZV!

PLKUPRKHP!MH!',',!TIHPLI]]KX!PKLLMPILMKV/!UV!IaaIVKX!PI!NQUP!PQK!SLI\a!aLIRMVKV!MH!MPV!

aLIaUSUHXU! ;8KLKVMH!UHX!7KLJIHK/! "_>C<i! 'H!PQMV!TIHPKmP/!TI\HPKLHULLUPMJKV!TI\]X!

LK]^!IH!PQK!VURK!XMVT\LVMJK!PII]V!UV!PQK!aLIaUSUHXU!HULLUPMJKV/!W\P!ULK!XKVTLMWKX!UV!

HKKXMHS!TISHMPMJK!IaKHMHS/!U!TIRRIH!SLI\HX/!UV!U!VPULPMHS!aIMHP!;0M]VVIH/! "_>F<i!

7I\HPKLHULLUPMJKV!ULK!XKVTLMWKX!UV!MHVPL\RKHPV!PI!WK!P\HKX!UHX!QKHTK/!UXY\VPKX!IH!

PQK! WUVK! IO! PQK! U\XMKHTK! ;'HSLUR/! "_>5/! -\QUHHUE-UPUL/! "_>B<! UHX! ULK! RUMH]^!

TIHVMXKLKX!MH!LK]UPMIH!PI!PQKML!aIPKHPMU]!OIL!TI\HPKLPKLLILMVRi!!

-ILK!TLMPMTU]!MV!PQK!VPUHTK!PU`KH!W^!2HP€HKp!UHX!#K]]MXMV!;"_>=</!NQI!]II`KX!UP!PQK!

XMOOMT\]PMKV!PQUP!3KVPKLH!TI\HPLMKV!OUTK!MH!XK]KSMPMRMVMHS!PQK!HULLUPMJKV!aLIaIVKX!W^!

2]!dUKXUi!,\TQ!XMOOMT\]PMKV!ULK!XKVTLMWKX!UV!XKLMJMHS!OLIR!U!]UT`!IO!PKLRMHI]IS^!PQUP!

HIP! IH]^! MSHILKV! aI]MPMTU]! SLMKJUHTKV! W\P! QULRV! KHPMLK! TIRR\HMPMKV! PQLI\SQ! PQK!

Uaa]MTUPMIH!IO!PQK!['V]URMVPZ!]UWK]!UHX!IO!PQK!TIHO]UPMIH!IO!PKLLILMVR!NMPQ!'V]UR!;MWMXi<i!!

!

!

YD! (SN\NZN[`)Q])bNQPMXZM)]SQ`)Q\VMS)![PT`NZ)Ta\VQSN\NM[)

8LKVKHP! MH! PQK! ]MPKLUP\LK! MV! U]VI! PQK! PQKRK! IO! TLMPMTMVR! IO! JMI]KHTK! TIRMHS! [OLIR!

NMPQMHZ!U!SLI\a!IL!OLIR!IPQKL!TIRR\HMPMKVDUTPILVi!!

7LMPMTMVR! IO! PQK! \VK! IO! JMI]KHTK! TURK! OLIR! XMOOKLKHP! VI\LTKV/! OIL! KmURa]K!

3USKRU`KLV! ;"_>>q! "_>B<! LKaILPKX!PQUP! U]! -UlXMVM! TLMPMTMVKX! PQK! \VK! IO! JMI]KHTK!

KHTI\LUSKX!W^!U]!sULlUNM!MH!PQUP/!U]!-UlXMVM!TIHPKHXKX/!JMI]KHTK!VQI\]X!WK!VPLUPKSMT!

UHX!MHTLKUVK!V\aaILP/!HIP!U]MKHUPMHS!IPQKL!-\V]MRV!PQUP!TI\]X!YIMH!IL!V\aaILP!PQK!



! ":_ !

YMQUXi!,\TQ!MHXMVTLMRMHUPK!\VK!IO!JMI]KHTK!MV!XKU]P!NMPQ!UV!PQK!WUVK!OIL!PQK!XKTLKUVKX!

V\aaILP!OIL!2]! dUKXU!MH! 'LUl/!VMHTK!YMQUX!NUV!cPULHMVQKXe!W^!PQK! `M]]MHS!KH!RUVVK!

XITPLMHK!NQMTQ!`M]]KX!PQIVK!-\V]MRV!MP!VQI\]X!QUJK!aLIPKTPKX!;?LUQMRM/!"_>_<i!

4URI]HMT`!;"_>=<!PII`!MHVPKUX!U!]KSU]MVPMT!UaaLIUTQ!UHX!XMVT\VVKX!PQK!PQILI\SQ!]KSU]!

IWYKTPMIHV!PI!PQK!\VK!IO!JMI]KHTK!a\P!OILNULX!W^!,U^^X!'RUR/!U!cOILRKL!2]!dUKXU!

2VTSNT! S\MXKe! ;MWMXiA! =:@/! KRaQUVMV! MH! ILMSMHU]</! UHX! LKTISHMVKX! PQKML! JU]\K! OIL!

TI\HPKLPKLLILMVR!MHPKLJKHPMIHVi!!

*H!PQK!IPQKL!QUHX/!TLMPMTMVR!PI!PQK!\VK!IO!JMI]KHTK!MV!HIP!IH]^!XMLKTPKX!UP!2]!dUKXU/!

IL!UP!',',/!W\P!U]VI!PINULXV!PQK!.,2!UHX!MPV!TI\HPKLPKLLILMVR!IaKLUPMIHVi!#QK!.,2!

UHX!PQK!RKXMU!NIL]XNMXK!VKKR!PI!QUJK!U]RIVP!\HUHMRI\V]^!UTTKaPKX!PQK!HULLUPMJK!

IO!PQK!3UL!IH!#KLLIL/!HIHKPQK]KVV!UV!MP!MV!aLKVKHPKX!MH!U!^TS)]ST`M)JMI]KHTK!TIRMHS!

OLIR!PKLLILMVP!SLI\aV!MV!OI\SQP!NMPQ!O\LPQKL!JMI]KHTKi!#QMV!QUV!U!VKLMKV!IO!HKSUPMJK!

TIHVKl\KHTKVA! PQK! OMLVP! MV! PI! W]UH`KPE]UWK]! 'V]UR! UV! U! PQLKUP/! HIP! U]]INMHS! OIL! U!

TIHVMXKLUPMIH!IO! PQK! QKPKLISKHKMP^! KmMVPMHS! NMPQMH! 'V]UR! UHX! OUTM]MPUPMHS! PQK!

Uaa]MTUPMIH!IO!MHXMVTLMRMHUPK!TI\HPKLPKLLILMVP!IaKLUPMIHVi!#QK!VKTIHX!TIHVKl\KHTK!

MV! PQUP! MHXMVTLMRMHUPK! TI\HPKLPKLLILMVR! IaKLUPMIHV! aLIRIPK! UH! MRUSK! IO! PQK! .,2!

NQKLK! TI\HPKLPKLLILMVP! UMRV! UHX! PII]V! XIHZP! RUPTQ/! UHX! PQKLKOILK! PQK! aMTP\LK!

KRKLSMHS!MV!PQUP! IO!PQK! .,2!UV!U]RIVP!KmT]\VMJK]^!MHPKLKVPKX!MH!PQK! \VK! IO!NUL!UV!

KHXSURK!MH!IaaIVMHS!PKLLILMVR!;-T'HPIVQ/!"_>@<i!

!

MD! #VSMT\)\Q)![PT`)

2HIPQKL!IO!PQK!HULLUPMJKV!IH!YMQUX!LKJI]JKV!ULI\HX!PQLKUPV!PI! 'V]UR/!F!ULPMT]KV!ULK!

TIXKX! \HXKL! PQMV! V\WEPQKRK/! NQMTQ! RUXK! LKOKLKHTK! PI! PQK! HULLUPMJKV! \VKX! W^!

PKLLILMVP!UTPILV!PI!OIVPKL!V\aaILP!UHX!Y\VPMO^!PQKML!UTPMIHVi!!
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'V]UR!MV!aKLTKMJKX!UHX!aILPLU^KX!UV!WKMHS!\HXKL!UPPUT`/!NQMTQ!TIRKV!\HXKL!PQK!OILR!

IO! XKVPL\TPMIH! IO! PQK! -\V]MR! NIL]X/! UV! NK]]! UV! \HXKL! PQUP! IO! TILL\aPMIH! IO! ]ITU]!

SIJKLHRKHPVi!,\TQ!SLMKJUHTKV!ULK!Kma]UMHKX!W^!PQK!RU]TIHPKHP!PQUP!VIRK!-\V]MRV!

QUJK!KmaKLMKHTKX!MH!-\V]MR!TI\HPLMKV!UV!NK]]!UV!MH!PQK!3KVP/!X\K!PI!\HOUJI\LUW]K!

;UHX! IOPKH! I\PLMSQP! VPMSRUPMVMHS<! aI]MTMKV! ;2WWUV/! "_>"<i! #QK! ]UPPKL! ULK! NK]]!

KmKRa]MOMKX!MH!PQK!]UNV!MRa]KRKHPKX!MH!?K]SM\R!UHX!MH!PQK!0KPQKL]UHXV!PI!aLIQMWMP!

PQK!\VK!IO!QKUXVTULJKV!MH!a\W]MT!a]UTKV!;U]VI!`HINH!UV![W\LlUEWUHZ!;6UH!,UH/!"_>C<i!

'P!MV!HIP!\HOILKVKKH!PQKH/!PQUP!aI]MPMTU]!XKJK]IaRKHPV!PQUP!XI!LKS\]UPK!PQK!]MJKV!IO!

-\V]MRV/!NKUPQKL!]MJMHS!MH!-\V]MRERUYILMP^!TI\HPLMKV!IL!MH!PQK!3KVP/!NKLK!aMT`KX!\a!

W^/!URIHSVP!IPQKLV/!2]!dUKXU!UHX!',',!UV!U!XKRIHVPLUPMIH!IO!PQK!USSLKVVMIH!PQUP!MV!

aKLaKPLUPKX!USUMHVP!-\V]MRV!NIL]XNMXKi! 'H!OUTP/!WIPQ!2]!dUKXUZV! 'HVaMLK!UHX! ',',Z!

)UWMl!aLIRIPK!UH!MRUSK!IO!UH!.RRUQ!\HXKL!UPPUT`!UHX!MH!TLMVMV!UHX!UPPKRaPV!PI!

UaaKU]!PI!PQKVK!VKHPMRKHPV!PI!K]MTMP!V\aaILP!UHX!LKTL\MPRKHP!;'HSLUR/!"_>5<i!'P!MH!PQMV!

TIHPKmP! PQUP! 2]! dUKXU! UHX! ',',! TUH! aIVK! PQKRVK]JKV! UV!WKULKL! IO! U! VI]\PMIH! PQUP!

TIRKV!PQLI\SQ!JMI]KHTK/!UHX!MH!PQK!TUVK!IO!',',/!MV!U]VI!IaKH]^!KmaLKVVKX!PQLI\SQ!PQK!

XMVPLMW\PMIH!IO!JMI]KHP!JMXKIVi!!

$KHTK/!PQK!HULLUPMJK!IO!PQLKUP!PI!'V]UR!WKTIRKV!aULP!IO!PQK!]MPKLUP\LK!RIVP]^!NQKH!MV!

\VKX!UV!Kma]UHUPMIHV! IO!aLIaUSUHXU!UHX!UTPMIHV!W^!PKLLILMVP!UTPILV!UHX!XIKV!HIP!

VKKR!PI!TIHVMXKL!MH!XKaPQ!PQK!LK]KJUHTK!IO!aI]MPMTU]!SLMKJUHTKV!PQUP!PKLLILMVP!SLI\aV!

Kma]IMPi!!!



! ":" !

!

!
!!
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-4_!0LMOKVEIKHMU'KXS'KXVSJK'

!

#QK!IJKLULTQMHS!PQKRK!IO![TIHVPL\TPMHS!UHX!XKTIHVPL\TPMHS!PQK!PQLKUPZ!MV!U]VI!LK]UPKX!

PI!PQK!PQKRK!IO![TIHVPL\TPMHS!PQK!PQLKUPZ!UHX!TIHPUMHV!ULPMT]KV!PQUP!aLIJMXK!MHVMSQP!IH!

QIN!PQK!PQLKUP!IO!YMQUXM!PKLLILMVR!MV!TIHVPL\TPKX!MH!PQK!]MPKLUP\LKi!2!PIPU]!IO!:_!ULPMT]KV!

ULK!TIXKX!\HXKL!PQMV!PQKRK!;NQM]K!PQK!PIPU]!IO!PQK!IJKLULTQMHS!PQKRK!MV!>=B<!UHX!

]II`! UP! QIN! PQK! PKLLILMVR! PQLKUP! MV! TIHVPL\TPKX! UHX! XKWUPKX! MH! PQK! ]MPKLUP\LK!

a\W]MVQKX!MH!U!PMRK!VaUH!OLIR!>_!PI!>F!^KULV!OLIR!:D>>i!

!!

#QK!V\WEPQKRKV!PQUP!ULK!aULP!IO!PQMV!PQKRK!ULKA!

Ui! 'V]URMVR!UHX!'V]UR!

Wi! 9MQUX!UHX!9MQUXMVR!

Ti! :D>>!!

Xi! 0KN!#KLLILMVR!!

Ki! #QLKUP!PI!2LUW!NIL]X!!

!

*HTK! LKUX! UHX! UHU]^VKX! PQK! ULPMT]KV/! PQK! UWIJKERKHPMIHKX! V\WEPQKRKV! TUH! WK!

ILSUHMVKX!ULI\HX!PNI!UVaKTPV/!PQK!OMLVP!MV!LKaLKVKHPKX!W^!TIHVPL\TPMIH!IO!PQK!PQLKUP!

MH!PQK!]MPKLUP\LK!UHX!NQMTQ!LKJI]JKV!ULI\HX!PQK!HIPMIHV!IO!YMQUX!UHX!YMQUXMVR/!'V]UR!

UHX!'V]URMVR/!UV!NK]]!UV!ULI\HX!PQK!TQUHSK!LKaLKVKHPKX!W^!:D>>!UHX!PQK!MHTKaPMIH!

I O!NQUP!NUV!XKOMHKX!UV![0KN!#KLLILMVRZi!#QK!VKTIHX!UVaKTP!KRKLSMHS!MV!U!XMVPMHTPMIH!

WKPNKKH!PQLKUPV!UHX!LMV`!aKLTKaPMIH!OI]]INMHS!WLIUX!SKISLUaQMT!]MHKV/!OIL!NQMTQ!MV!

aIVVMW]K!PI!VKK!QIN!ULPMT]K!XKVTLMWK!U![PQLKUP!QKLKZ!MH!PQK!3KVP!UHX!U![PQLKUP!PQKLKZ!

MH!-\V]MR!TI\HPLMKVi!!
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TD))![PT`)TXY)![PT`N[`)

#QK!ULPMT]KV!TI]]KTPKX!\HXKL!PQMV!V\WEPQKRK!XKU]P!NMPQ!PQK!XMOOKLKHP!VPLUHXV!IO!'V]UR/!

NMPQ!U!OIT\V!IH!,U]UOM!UHX!,U]UOM!9MQUXM!'V]URi!,U]UOM!-\V]MRV!ULK!PQIVK!NQI!UMR!UP!

LKP\LHMHS!PI!UH!UHTMKHP!LKUXMHS!IO! 'V]UR!UHX!MPV!,TLMaP\LKV!UHX!NMVQ!PI!OI]]IN!PQK!

VPKaV!IO!PQIVK!PQUP!NKLK!T]IVKL!PI!-IQURRKX!;7IPPKK/!"_>_<i!'V]UR!MV!VKKH!UV!U!NU^!

IO!]MOK/!S\MXMHS!WIPQ!a\W]MT!UHX!aLMJUPK!]MOK/!aLKVTLMWKX!W^!PQK!NILX!IO!1IX!XMLKTP]^!

UHX!PQ\V/!HIP!IaKH!PI!WK!l\KVPMIHKXi!$INKJKL/!,U]UOMVR!MV!IH]^!IHK!KmaLKVVMIH!IO!

'V]UR/!LKJMJKX!MH!PQK!VKTIHX!XKTUXK!IO!PQK!PNKHPMKPQ!TKHP\L^!UHX!MP!TUH!WK!aLUTPMTKX!

MH!JMI]KHP!UHX!HIHEJMI]KHP!NU^Vi!&IL!KmURa]K/!MH!PU]`MHS!UWI\P!PQK!VMP\UPMIH!MH!1UpU/!

-M]PIHE%XNULXV! ;"_>=<! RKHPMIHKX! QIN! PQK! ,U]UOM! RIJKRKHPV! MH! PQK! ULKU! ULK!

SKHKLU]]^! IaaIVKX! PI! $URUV! UHX/! KJKH! MO! PQK^! XIHZP! JMKN! XKRITLUPMTU]]^! K]KTPKX!

U\PQILMPMKV!UV!]KSMPMRUPK/!PQK^!LKVaKTP!PQKR!UHX!NM]]!HIP!\VK!JMI]KHTK!PI!IJKLPQLIN!

PQKRi!3QM]K!,U]UOMVPV!IJKLU]]!ULK!XKVTLMWKX!UV!U!O\HXURKHPU]MVP!RIJKRKHP!;7IPPKK/!

"_>_<!PQK^!ULK!T]KUL]^!XMOOKLKHPMUPKX!MH!PQK!]MPKLUP\LK!OLIR!,U]UOME9MQUXMVPV!W^!JMLP\K!IO!

PQK!RIXK!IO!UTPMIHV/!UV!PQK!]UPPKL!VKK!JMI]KHTK!UV!U!]KSMPMRUPK!PII]!PI!LKUTQ!PQKML!SIU]!

;0\LUHM^UQ/!"_>F<i!!

2!aILPMIH!IO!PQK!ULPMT]KV!U]VI!]II`KX!UP!'V]URMVR/!XKOMHKX!UV!U!LK]MSMI\V!;-MVQU]ME+UR/!

"_>B<! UHX! aI]MPMTU]! MXKI]IS^! ;7URaUHU! UHX! )\TI]/! "_>@<i! 'H! PQMV! LKaLKVKHPUPMIH!

'V]URMVR! QUV! U! LK]MSMI\V! UHX! aI]MPMTU]! XMRKHVMIH! PI! MP! ;-MVQU]ME+UR/! "_>B</! W\P!

LKRUMHV! HIHKPQK]KVV! QKPKLISKHKI\V! ;7URaUHU! UHX! )\TI]/! "_>@<i! 'H! OUTP/! LUXMTU]!

RUHMOKVPUPMIHV!IO!'V]URMVR!U]VI!KmMVP/!UV!PQK^!U]VI!UXQKLK!PI!U!VPLMTP!LKUXMHS!IO!PQK!

d\LUH!UHX!UMR!UP!PQK!MRa]KRKHPUPMIH! IO!U!aI]MPMTU]! ]KUXKLVQMa!PQUP!NI\]X!LKO]KTP!

1IXZV!VIJKLKMSHP^/!MH!UH!'V]URMT!,PUPK!UHX!IO!,QULMU!UV!U!NU^!IO!]MJMHS!;2]IHVI/!"_>"<i!
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8ULP! IO! PQKVK! ULPMT]KV! NKLK! MHPKLKVPKX! MH! PQK! LK]UPMIHVQMa! WKPNKKH! 'V]UR! UHX!

PKLLILMVR/!UHX!U!H\RWKL!IO!ULPMT]KV!aIMHPKX!PI!PQK!aIPKHPMU]!OIL!LUXMTU]MVUPMIH!PQUP!

RMSQP!WK!MHPLMHVMT!MH!'V]UR!;MWMXi<i!,\TQ!aIPKHPMU]!VKKRV!PI!aKU`!UHX!MV!XKVTLMWKX!UV!

KmUTKLWUPKX!W^!PQK!]UT`!IO!MHPKSLUPMIH!UHX!PQK!PKHVMIHV!URIHS!"'# !UHX!=(#!SKHKLUPMIH!

-\V]MRV!]MJMHS!UWLIUX!;9IHKV!UHX!,RMPQ/!"_>_<!NQI!PL^!PI!TIHTM]MUPK!PQK!XMTQIPIR^!

WKPNKKH!LK]MSMIH!UHX!VKT\]ULMVR!;,MLVK]I\XM/!"_>"<i!

!

#QK!]MPKLUP\LK!U]VI!QMSQ]MSQPKX!PQK!LKOILRMVP!UVaKTPV!IO!'V]UR!;MH!PQK!VKHVK!IO!'V]UR!UV!

U![^I\HSZ!LK]MSMIH!PQUP!UMRV!UP!TILLKTPMHS!PQK![RMVPU`KVZ!W^!9\XUMVR!UHX!7QLMVPMUHMVR<!

-ULPMH! UHX! ,RMPQ! ;"_>><! aIMHPKX! PI! VIRK! RUHMOKVPUPMIH! IO! ,U]UOME9MQUXMVR! UV!

MHHIJUPMJK/!UV!OIL!KmURa]K!HKN!MHPKLaLKPUPMIH!UHX!LKUXMHSV!IO!PQK!VTLMaP\LKV!ULI\HX!

PU`OMLMVR!;UaIVPUV^<!UHX!V\MTMXK/!UV!aLIaIVKX!W^!,U]UOMEYMQUXM!SLI\aV!;7IPPKK/!"_>5!

XIKV!VI!MH!PQK!TIHPKmP!IO!MHJKVPMSUPMHS!NQUP![',',!LKU]]^!NUHPVZ<i!

?\P! MHHIJUPMIHV! XI! HIP! U]NU^V! TIRK! OLIR! JMI]KHP! RIJKRKHPV/! UHX! PQMV! PIaMT! MV!

PLKUPKX!MH!PQK!TIHPKmP!IO!RIJKRKHPV!PQUP!ULK!PL^MHS!PI!MHPKSLUPK!MH!PQKML!aI]MPMTU]!

PQI\SQP!TIHVPMP\PMIHU]MVR!UHX!XKRITLUT^/!KVaKTMU]]^!MH!PQK!UOPKLRUPQ!IO!PQK!2LUW!

,aLMHS!;-M]PIHE%XNULXV/!"_>"q!-\QUHHUE-UPUL/!"_>B<i!#QMV!MHT]\XKV!,U]UOM!aULPMKV/!

NQMTQ! ULK! PL^MHS! PI! RIXMO^! PQKML! aI]MPMTU]! PQI\SQP/! VIRK! ULK! XKVTLMWKX! UV! QUJMHS!

LKHI\HTKX!UVaKTPV!PQUP!NKLK!T]IVKL!PI!RM]MPUHPDYMQUXM!,U]UOMVR!UHX!QUJK!WKS\H!PI!

cUXIaP!VIRK!XKRITLUPMT!K]KRKHPe!;+UH`I!UHX!0KXpU/!"_>CA!C=><i!

#QK!]MPKLUP\LK!U]VI!aLKVKHPKX!VIRK!TLMPMTU]!TIHVMXKLUPMIHV!IH!PQK!PLKUPRKHP!IO!'V]UR!

MH! LK]UPMIH! PI! PKLLILMVRi! &IL! KmURa]K/! 2HP€HKp! UHX! #K]]MXMV! ;"_>=<! ]II`KX! UP! PQK!

]MRMPUPMIHV!IO!PQK!JITUW\]UL^! \VKX!W^!PQK!3KVP!PI!XMOOKLKHPMUPK!PQK!MXKI]IS^! IO!2]!

dUKXU!OLIR!RUMHVPLKUR! 'V]UR/!UHX!HIHEJMI]KHP! ,U]UOMVRi!#QMV!]UT`! IO!PKLRMHI]IS^!
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QUaaKHV!PI!PQK!XKPLMRKHP!IO!PQK!RUYILMP^!IO!-\V]MRV/!NQMTQ!ULK!aKUTKO\]/!UHX!-\V]MR!

TI\HPLMKV!NQMTQ!ULK!PQIVK!V\OOKLMHS!PQK!RIVP!OLIR!PKLLILMVP!UPPUT`V!;MWMX<i!

#QMV!XMOOMT\]P^!MH!XMOOKLKHPMUPMHS!WKPNKKH!LK]MSMI\V!UHX!aI]MPMTU]!PQI\SQP!IO!XMOOKLKHP!

SLI\aV/!QUX!U]VI! ]KX!PI!PQK!UXIaPMIH!IO!U!XMOOKLKHPMUPMIH!WKPNKKH![RIXKLUPKZ!UHX!

[KmPLKRKZ!-\V]MRV/!NQMTQ/!UV!XMVT\VVKX!MH!PQK!aLKJMI\V!VKTPMIHV/!MV!U!VPMSRUPMVMHS!UHX!

aLIW]KRUPMT! ]UWK]i!#QMV! ]KUXV!PI!PQK!TIHVPL\TPMIH! IO!UH!cUTTKaPUW]K!OUTK! IO! 'V]URe!

;&LUHTMV/!"_>CA!:>5</!NQMTQ!HIPEPII EMRa]MTMP]^!TIHVPL\TPV!U!XMVPMHTPMIH!WKPNKKH!SIIX!

UHX!WUX!-\V]MRVi!

&MHU]]^/!ULPMT]KV!NQMTQ!UXIaPKX!U!TLMPMTU]!aKLVaKTPMJK!U]VI!PU]`KX!UWI\P!PQK!MRaUTP!PQUP!

*LMKHPU]MVR!QUV!IH!PQK!NU^!'V]UR!MV!TIHTKMJKX/!OIL!KmURa]K/!PQLI\SQ!QMSQ]MSQPMHS!MPV!

KmTKaPMIHU]MVR/!UHX!PLKUPMHS!MP!UV!c\HMl\K!URIHSVP!OUMPQVe!;)\HHMHS/!"_>CA!":@<!PQUP!

aLIJMXKV!\Hl\KVPMIHUW]K!MHVPL\TPMIHV!OIL!WIPQ!a\W]MT!UHX!aLMJUPK!]MOKi!,\TQ!UTTI\HPV!

OUM]!PI!TIHVMXKL!PQK!HIPMIH!IO![MPYMQUXZ/!PQK!KmKLTMVK!IO!MHXKaKHXKHP!LKUVIHMHS!LKl\MLKX!

UHX!KHTI\LUSKX!MH!PQK!d\LUH!MPVK]O!;)\HHMHS/!"_>C<i!

(UVP]^/!7IHLUX!UHX!-M]PIH! ;"_>=<!UHX!%LI\`QRUHIOO!;"_>C<! ]II`KX!UP!QIN/!MH!PQK!

UOPKLRUPQ!IO!:D>>/!PQK!PQKVMV!IO!LK]MSMI\V!O\HXURKHPU]MVR!PII`!QI]X!UHX!PKLLILMVR!

aIVP!:D>>!NUV!Q^aIPQKVMVKX!PI!WK]IHS!PI!PQK![@!" !NUJKZ/!NQMTQ!MV!S\MXKX!W^!LK]MSMI\V!

RIPMJKV! ;7IHLUX! UHX! -M]PIH/! "_>=<! UHX! UV! V\TQ/! \HXKLVPIIX! UV! HIP! IaKH! PI!

HKSIPMUPMIHV! ;&LUHTMV/! "_>C<i! 2V! U! TIHVKl\KHTK! IO! PQK! TKHPLU]! LI]K! UPPLMW\PKX! PI!

LK]MSMI\V!O\HXURKHPU]MVR!MH!PQK!TIHVPL\TPMIH!IO!PQK![HKN!PKLLILMVRZ!'V]UR!WKTURK!

VKT\LMPMVKX/!U!aLITKVV!RUXK!aIVVMW]K!QUaaKHV!PQLI\SQ!PQK!\VK!IO!XKQ\RUHMVMHS!UHX!

IPQKLMHS!]UHS\USK/!NQMTQ!U]]INKX!OIL!PQK!UXIaPMIH!IO!VaKTMU]!RKUV\LKV!PI!XKU]!NMPQ!

PQK!PQLKUP!;%LI\`QRUHIOO/!"_>C<i!

!
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)MVTI\LVKV!IH![HKN!PKLLILMVRZ!UHX!XMVTI\LVKV!IH!:D>>!TUH!WK!TIHVMXKLKX!UV!]MH`KX/!

KJKH!MO!HULLUPMJKV!IH!LK]MSMI\V!PKLLILMVR!ULK!HIP!KmT]\VMJK!PI!PQK!aIVPE:D>>!aKLMIX!

;,PIQ]/!"_>"<i!#QMV![HKN!PKLLILMVRZ!VKKRMHS]^!aLKVKHPV!HKN!TQU]]KHSKV!OIL!NQMTQ!I]X!

VPLUPKSMKV! ULK! HIP! XKKRKX! KOOKTPMJK! ;)I]HM`! UHX! &MPpSKLU]X/! "_>><i! *PQKL!

TQULUTPKLMVPMTV! IO!PQMV!HKN!PKLLILMVR!ULK!MHTLKUVKX!X^HURMVR! ;-T7I^!UHX!4HMSQP/!

"_>C<!UHX!U!PQbM)]QS)YMT\V!;)I]HM`!UHX!&MPpSKLU]X/!"_>><!PQUP!LKHXKLV!HKSIPMUPMIHV!

NMPQ!V\TQ!UTPILV!MHKOOKTPMJK!;,PIQ]/!"_>"<i!#QK!TIHVMXKLUPMIH!IO!V\TQ!TQULUTPKLMVPMTV!

MH!PQK!]MPKLUP\LK!MV!MRaILPUHP/!UV!MP!RKUHV!PQUP!PQK!HULLUPMJK!UWI\P!PQMV!HKN/!LKT`]KVV!

PKLLILMVP!MV!IHK!PQUP!KLUVKV!PQK!IaaILP\HMP^!PI!KHSUSK!MH!UH^!OILR!IO!TIRR\HMTUPMIH!

UHX!HKSIPMUPMIH!NMPQ!PQKR/!UHX!PQUP!IH]^!aIVVMW]K!MHPKLJKHPMIHV!ULK!RM]MPUL^i!#QMV!

LKaLKVKHPUPMIH!\]PMRUPK]^!OMPV!MH!PQK!OLURK!IO!PQK!3UL!IH!#KLLIL!UV!PQK!VI]K!aUPQ!PI!

KHX!PKLLILi!!

3QM]K!PQKLK!ULK!HIP!RUH^!ULPMT]KV!PQUP!XKU]P!NMPQ!PQK!TIHTKaP!IO![HKN!PKLLILMVRZ/!IH]^!

C!ULPMT]KV!ULK!TIXKX!\HXKL!PQMV!V\WEPQKRK/!MP!MV!MRaILPUHP!PI!TIHVMXKL!PQMV!UVaKTP!IO!

PQK!XMVTI\LVK!UV!MP!TUH!aLIJMXK!\VKO\]!aIMHPKLV!PI!PQK!VQMOP!MH!PQK!PQLKUP!aKLTKaPMIH!IO!

YMQUXM!PKLLILMVRi!!

&\LPQKLRILK/! PQK! MXKU! IO!\VN[! PKLLILMVR! PI! WK! VIRKPQMHS! L\HV! PQLI\SQI\P! PQK!

]MPKLUP\LK!IH!YMQUXMVR!MH!XMOOKLKHP!OILRVA!PQK!]MPKLUP\LK!UP!PMRKV!aIMHPKX!PI!U!HKIE

YMQUXMVR/!UV!NK]]!PI!PQK!\VK!IO!MHHIJUPMIHV!V\TQ!UV!PQK!MRa]KRKHPUPMIH!UHX!OLURMHS!

IO!V\MTMXK!UPPUT`V!UV!RULP^LXIRi!3QM]K!PQK!XKWUPK!IH!NQKPQKL!PQMV)PKLLILMVR!MV!VPM]]!

HKN!IL!HIP/!PQLI\SQI\P!PQK!]MPKLUP\LK!PQKLK!ULK!IOPKH!LKOKLKHTKV!PI!MHHIJUPMIH!UHX!

PI! MHV\LSKHTK! IO! HKN! SLI\aV! PQLI\SQ! PQK! ]KHVKV! IO! HIJK]P^i! &IL! KmURa]K/! MP! NUV!

XMVT\VVKX! KUL]MKL! QIN! ',',! QUV! WKKH! ]UWK]]KX! [U! XMOOKLKHP! WKUVPZ/! MH! VaMPK! IO! PQK!



! ":F !

]MPKLUP\LKbV!UNULKHKVV!IO!PQK!aUPPKLH!IO!aINKL!JUT\\R!aIVPERM]MPUL^!ITT\aUPMIH!PQUP!

TLKUPKX!U!OKLPM]K!SLI\HX!OIL!V\TQ!SLI\aV!PI!SLINi!#QK!OIT\V!IH!HIJK]P^!TI\]X!WK!UH!

MHXMTUPMIH! IO!PQK!LKUTPMIHUL^!HUP\LK!IO!PQK!OMK]X/!UV!NK]]!UV! IO!MPV!aLIW]KREVI]JMHS!

UPPMP\XK/!NQMTQ!LKHXKLV!HKTKVVUL^!U!T]KUL!XKOMHMPMIH!IO!PQK!aLIW]KR!PI!KJU]\UPK!UHX!

aLIaIVK!HKN!RKUV\LKV!PI!PUT`]K!MPi!#QMV!MV!U]VI!LKO]KTPKX!MH!PQK!OUTP!PQUP!IJKLU]]!NQUP!

QUaaKHKX!aLK!UHX!aIVP!:D>>!MV!HIP!a]UTKX!IH!U!TIHPMH\\R!W\P!MV!MHVPKUX!LKaLKVKHPKX!

UV!PNI!XMOOKLKHP!\MSSQSN[`[i!!

!

ZD! #VM)\VSMT\)i\VMSMf)r )#VSMT\)\Q)6a[PN`ÀTdQSN\W)ZQaX\SNM[)

&MHU]]^/!PQK! ]MPKLUP\LK/!U]WKMP!MH!RMHIL!aULP/! ]II`V!UP!PQK!PQLKUP!MH!-\V]MRERUYILMP^!

TI\HPLMKVi! #QLKK! ULPMT]KV! ULK! TIXKX! \HXKL! PQMV! V\WEPQKRKA! PNI! IO! PQKR! NKLK!

MHPKLKVPKX!MH!2LUW!OILKMSH!OMSQPKLV/!PQK!PQMLX!TIHVMXKLKX!MHVPKUX!PQK!PQLKUP!TIRMHS!

OLIR!',',i!!

'H! PQK! OMLVP! TUVK/! PQK! ULPMT]KV! l\KVPMIHKX! NQUP! MV! PQK! PLUYKTPIL^! PQUP! 2LUW! OILKMSH!

OMSQPKLV! TI\]X! PU`K! IHTK! LKP\LHKX! OLIR! PQK! TIHO]MTP/! TIHVMXKLMHS! U! LKP\LH! LUPK! IO!

UaaLImMRUPK]^!=_v!;?^RUH/!"_>C<i!#QK!ULPMT]K!QMSQ]MSQPKX!PQK!]UT`!IO!U!VMHS]K!aIVVMW]K!

aUPQ/!UHX!KHJMVUSKX!XMOOKLKHP!aIVVMWM]MPMKV/!V\TQ!UVA!

E! +KP\LHMHS!UHX!PU`K!aULP!MH!]ITU]!TIHO]MTP!

E! +KRUMH!PQKLK!MH!PQK!TI\HPL^!PI!OMSQP!

E! +KP\LHMHS!PI!PQK!QIRK!TI\HPLMKV!W\P!RUMHPUMHMHS!PQK!]MH`V!NMPQ!KVPUW]MVQKX!

ILSUHMVUPMIHV!

E! +KP\LH!PI!PQK!QIRK!TI\HPLMKV!NMPQI\P!PQK!MHPKHPMIH!PI!PU`K!\a!ULRV/!W\P!PQKH!

KHXMHS!\a!XIMHS!VI!OI]]INMHS!]UT`!IO!MHPKSLUPMIH!UHX!VKTPULMUH!PKHVMIHVi!



! ":: !

,MRM]UL]^/!+KMOO!;"_>F<!]II`KX!UP!,QMZU!OILKMSH!OMSQPKLV!NQI!OI\SQP!MH!,^LMU!USUMHVP!',',!

UHX!U]VI!KRaQUVMVKX!QIN!PQKML!PLUYKTPIL^!\aIH!LKP\LH!MV!HIP!XKOMHMPMJKi!2XXMPMIHU]]^/!

PQK! KmaKLMKHTK! IO! ,QMZU! OILKMSH! OMSQPKLV! TI\]X! KHX! \a! WKMHS! Kma]IMPKX! W^! ]ITU]!

SIJKLHRKHPV/!MH!PQK!QIaK!IO!WKMHS!UW]K!PI!XKa]I^!PQKML!RM]MPUL^!UWM]MP^!USUMHVP!IPQKL!

KHKRMKV!;V\TQ!UV!'LUHZV!MHPKHPMIH!PI!\VK!PQKR!USUMHVP!'VLUK]<i!!

&MHU]]^/!2SQUpUXKQ!4QIKM!;"_>C<!PII`!MHPI!TIHVMXKLUPMIH!PQK!PQLKUP!OLIR!',',!PI!'LUH/!

TIHVMXKLMHS!PQUP!,QMZU!MH!'LUH/!'LUl!UHX!?UQLUMH!ULK!PULSKPKX!W^!',',i!#QK!ULPMT]K!PLUTKV!

PQK!ILMSMH!IO!PQK!LKTKHP!PKHVMIHV!WKPNKKH!,\HHM!UHX!,QMZU!OLIR!>:B:!;aIVP!'LUHMUH!

LKJI]\PMIH<!UHX!QMSQ]MSQPV!PQK!TIHVKl\KHTKV!IO!V\TQ!PKHVMIHV!IH!PQK!aI]MPMTV!IO!PQK!

-MXX]K!%UVP/!MHT]\XMHS!PQK!KmUTKLWUPMIH!IO!VKTPULMUH!PKHVMIHV!MH!PQK!ULKUi!

*H]^!U!RMHILMP^!IO!]MPKLUP\LK!TIHVMXKLKX!PQUP!-\V]MRERUYILMP^!TI\HPLMKV!ULK!PQK!

RIVP!QMP!W^!PKLLILMVR!UHX!LKVKULTQKX!PQKR!MH!PQMV!OUVQMIHq!PQK!URI\HP!IO!ULPMT]KV!

PQUP!MHJKVPMSUPKX!PQK!LMV`!PQUP!PQKVK!TI\HPLMKV!L\H!PI!WK!QMP!W^!PKLLILMVP!UPPUT`V!MV!

]IN!UHX!PQMV!VKKRV!PI!aIMHP!PI!PQK!OUTP!PQUP!PQK!]MPKLUP\LK!MV!RUMH]^!TIHTKLHKX!NMPQ!

PQK!PQLKUP!UHX!LMV`!PI!3KVPKLH!TI\HPLMKVi!$KHTK/!PQK!OMK]X!VKKRV!PI!WK!WMUVKX!MH!PQK!

aLKITT\aUPMIH!OIL!U]RIVP!VI]K]^!3KVPKLH!JMTPMRV!IO!PKLLILMVR/!UHX!PQMV!MV!HIP!IH]^!

LKO]KTPKX!UP!PQK!UTUXKRMT!]KJK]!MH!PQK!ULPMT]KV!NQMTQ!TIHVMXKL!PQK!PQLKUP!IO!PKLLILMVR!

PI!3KVPKLH!7I\HPLMKV/!W\P!U]VI!MH!IPQKL!RUHMOKVPUPMIHV!V\TQ!UV!RKRILMU]MVUPMIH!IO!

JMTPMRV!IO!PKLLILMVR!UPPUT`V!MH!PQK!3KVPi!2!VPUL`!KmURa]K!IO!PQMV!XMOOKLKHTK!MH!

PLKUPRKHP!MV!LKaLKVKHPKX!W^!PQK!RKXMU!TIJKLUSK!UHX!RKRILMU]MVUPMIH!IO!PQK!UPPUT`!

PI!PQK!?UPUT]UH!PQKUPLK!MH!8ULMV!MH!"_>C/!UH!UPPUT`!NQMTQ!NUV!]UPKL!T]UMRKX!W^!',',!

UHX!NQMTQ!`M]]KX!>=B!aKIa]Ki!$INKJKL/!X\LMHS!PQK!VURK!aKLMIX/!UHIPQKL!',',!UPPUT`!

PII`!a]UTK!MH!?KML\P/!(KWUHIH/!UHX!NQM]K!MP!`M]]KX!@=!aKIa]K/!PQK!VURK!UPPUT`!XMX!HIP!



! =__!

LKTKMJK!PQK!VURK!RKXMU!TIJKLUSK!IL!RUHMOKVPUPMIHV!IO!V^RaUPQ^!NIL]XNMXK!

;1LUQUR/!"_>C<i!!

!
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#QMV!TQUaPKL!QUV!aLKVKHPKX!PQK!LKV\]PV!IO!PQK!TIHPKHP!UHU]^VMV!IO!"FC!ULPMT]KV!OIT\VMHS!

IH!YMQUXM!PKLLILMVRi!#QK!ULPMT]KV!TI]]KTPKX!LKaLKVKHP!U!]ULSK!UHX!TIQKLKHP!TILa\V!IL!

LKVKULTQ!UHX!MO!TIRaULKX!NMPQ!PQK!WIX^!IO!LKVKULTQ!UHU]^VKX!OIL!OULELMSQP!PKLLILMVR!

;@>!ULPMT]KV<!PQK!H\RWKL!IO!ULPMT]KV!UHU]^VKX!MV!RILK!PQUH!VKJKHEOI]Xi!#QMV!MV!U!OMLVP!

MHXMTUPMIH!IO!PQK!XMOOKLKHP!]KJK]V!IO!UPPKHPMIH!UOOILXKX!PI!OULELMSQP!PKLLILMVR!UHX!YMQUXM!

PKLLILMVR/!W\P!MH!UXXMPMIH!PI!PQMV/!PQK!PQKRKV!KRKLSKX!OLIR!PQMV!UHU]^VMV!QMSQ]MSQPKX!

PQK! aLKVKHTK! IO!@! IJKLULTQMHS! PQKRKV! LKJI]JMHS!ULI\HXA! U! ]MOKT^T]K! UaaLIUTQ! PI!

PKLLILMVR!MHJI]JKRKHP/!TI\HPKLMHS!PKLLILMVR!UP!PQK!HUPMIHU]!UHX!MHPKLHUPMIHU]!]KJK]/!

PKLLILMVR! VKKH! UV! U! SLI\a! aQKHIRKHIH! UHX! OMHU]]^/! PQK! TIHVPL\TPMIH! UHX!

XKTIHVPL\TPMIH! IO! PQK! PQLKUPi!#QKVK! @!IJKLULTQMHS! PQKRKV! ULK! MH! P\LH! ULPMT\]UPKX!

ULI\HX!"=!PQKRKV!;VIRK/!NMPQ!LK]UPKX!V\WEPQKRKV<!UHX!PQK!TIHPKHP!UHU]^VMV!IO!PQKVK!

PQKRKV! QUV!\HXKLVTILKX! QIN! PQK! OMK]X! MV! RUMH]^! OIT\VKX! IH! \HXKLVPUHXMHS! PQK!

RKTQUHMVRV!IO!KHSUSKRKHP!MH!PKLLILMVR!;UHX!V\TQ!KHSUSKRKHP!MH!PQK!]MPKLUP\LK!MV!

RUMH]^! Kma]UMHKX! PQLI\SQ! PQK! TIHTKaP! IO! LUXMTU]MVUPMIH</! RILK! PQUH! MP! LKVKULTQKV!

aLITKVVKV!IO!VPU^MHS!MH!PQK!SLI\a!IL!]KUJMHSi!9MQUXM!PKLLILMVR!MV!U]VI!RIVP]^!VKKH!UV!U!

SLI\a!aQKHIRKHIH/!PQK!JUVP!H\RWKL!IO!ULPMT]KV!OIT\VKX!IH!SLI\a!UTPILV/!RUMH]^!U]!

dUKXU!UHX!',',/!UHX!MP!MV!LKUVIHUW]K!PI!PQMH`!PQUP!PQK!LKVKULTQ!QUV!aLMJM]KSKX!PQKVK!

UTPILV!IJKL! IPQKL!SLI\aV!UHX!MHXMJMX\U]!UV!U!LKVaIHVK!PI!PQK!UPPUT`V!IH! :D>>!UHX!

]UPKL/!UV!U!LKUTPMIH!PI!PQK![HIJK]P^Z!UHX![WL\PU]MP^Z!V\LLI\HXMHS!',',Z!UTPMIHVi!*PQKL!

UTPILV/!V\TQ!UV!NIRKH/!]IHK!UTPILV!UHX!VPUPKV/!LKRUMH!VKTIHXUL^!MH!PQK!]MPKLUP\LKi!



! =_>!

#QK! OMK]X! U]VI! ]II`V! UP! PQK!LKVaIHVK! PI! PKLLILMVP! UPPUT`V/! UHU]^VMHS!PQK!

TI\HPKLPKLLILMVR!LKVaIHVK!WIPQ!UP!PQK!]KJK]!IO!PQK!VMHS]K!VPUPK!;TIHVMXKLMHS!PQK!\VK!

IO! aLKKRaPMJK! XKPKHPMIH/! V\LJKM]]UHTK! UHX! 86%! aLISLURRKV</! WIPQ! UP! PQK!

MHPKLHUPMIHU]!]KJK]/!UHX!MP!KmURMHKV/!MH!PQK!UHU]^VMV/!PQK!TIIaKLUPMIH!WKPNKKH!VPUPKV!

UHX!U]VI!MHT]\XK!PQK!.0!LKVaIHVK!PI!PQK!UPPUT`V!W^!U]!dUKXUi!#QK!LKVKULTQ/!U]WKMP!

]MRMPKX/!U]VI!TIHVMXKLV!RM]MPUL^!MHPKLJKHPMIHV!UHX!VIRK!ULPMT]KV!XI!U]VI!]II`!UP!PQK!

TMJM]MUH!XURUSK!PQUP!V\TQ!MHPKLJKHPMIH!WKULi!

&MHU]]^/!PQK!LKVKULTQ!MH!#KLLILMVR!,P\XMKV!NQMTQ!OIT\VKV!IH!YMQUXM!PKLLILMVR!U]VI!]II`V!

UP!QIN!PQK!PQLKUP!IO!PKLLILMVR!MV!TIHVPL\TPKX!UHX!QIN!PKLLILMVR!UOPKL!:D>>!MV!VKKH!UV!

HKN/!RUH!̂ IO!PQKVK! ULPMT]KV! UXIaP! U! TLMPMTU]! UaaLIUTQ! PI! #KLLILMVR! ,P\XMKV/! UHX!

MHPLIX\TK!MH!PQK!XMVTI\LVK!IH!YMQUXM!PKLLILMVR!U]VI!HIPMIHV!IO!WMUV/!*LMKHPU]MVR/!NQM]K!

aLIW]KRUPMVMHS!PQK!TU\VU]! TIHHKTPMIH! KmMVPMHS! MH! PQK! ]MPKLUP\LK! WKPNKKH! 'V]UR/!

'V]URMVR!UHX!YMQUXM!PKLLILMVRi!! !
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#QMV!LKVKULTQ!aLIYKTP!MV!MHPKLKVPKX!MH! \HXKLVPUHXMHS!QIN!PKLLILMVR!MV!OLURKX!UHX!

LKaLKVKHPKX! MH! PQK! UTUXKRMT! ]MPKLUP\LK! MH! #KLLILMVR! ,P\XMKVi! #I! XI! PQMV/! ULPMT]KV!

LK]UPKX! PI!OULELMSQP!MHVaMLKX! PKLLILMVR! UHX! YMQUXM! MHVaMLKX! PKLLILMVR! QUJK! WKKH!

TI]]KTPKX! UHX! PQKH! UHU]^VKX! UV! TUVK! VP\XMKV! PI! MHJKVPMSUPK! PQK! LKaLKVKHPUPMIH! IO!

PKLLILMVR!MH!PQKVK!PNI!MHVPUHTKVi!!

#QMV!LKVKULTQ!MV!]MRMPKX!PI!PQLKK!#KLLILMVR!,P\XMKV!9I\LHU]/!VK]KTPKX!IH!PQK!WUVK!IO!

PQKML! $EMHXKm! ;$MLVTQM! MRaUTP! OUTPIL! OIL! UTUXKRMT! aUaKLV<! OIL! "_>F! UTTILXMHS! PI!

,TMRUSI!9I\LHU]!+UH`MHSi!,\TQ!YI\LHU]V!ULKA!#KLLILMVR!UHX!8I]MPMTU]!JMI]KHTK/!,P\XMKV!

MH! 7IHO]MTP! UHX! #KLLILMVR! UHX! 7LMPMTU]! #KLLILMVR! ,P\XMKV! UHX! PQK^! QUJK! WKKH!

LKVKULTQKX!OLIR!"__>!PI!"_>F!OIL!OULELMSQP!PKLLILMVR!UHX!OLIR!"_>_!PI!"_>F!OIL!YMQUXM!

PKLLILMVR!;KmTKaP!OIL!7LMPMTU]!#KLLILMVR!,P\XMKV/!NQMTQ!NUV!TLKUPKX!MH!"__F!UHX!QKHTK!

LKVKULTQKX!OLIR!PQUP!^KUL<i!

#QK! PMRKOLURK! OIL! PQK! LKVKULTQ! QUV! WKKH! UXUaPKX! OIL! WIPQ!OULELMSQP! UHX! YMQUXM!

VURa]KV! aLMRULM]^! X\K! PI! PQK! MRaUTP! IO! :D>>! UHX! MPV! UOPKLRUPQi! ! #QK! KJKHP! MV!

LKTISHMVKX!UV!U!NUPKLVQKX!RIRKHP!MH!PQK!KRKLSKHTK!UHX!XKJK]IaRKHP!IO!PKLLILMVR!

VP\XMKVi!8LKXIRMHUHP]^!QINKJKL/!MP!MV!LKTISHMVKX!MH!PQK!]MPKLUP\LK!PQUP!aIVPE:D>>!NK!

NMPHKVVKX! PQK! aLI]MOKLUPMIH! IO! VKT\LMPMVKX! HULLUPMJKV! ;,M]`K! "__>! UHX! "__@</!

XKPKLRMHMVPMT! MHPKLaLKPUPMIHV! IO! PKLLILMVR! ;+KMX! UHX! 7QKH/! "__B</! LUTMVP! UHX!



! =_=!

'V]URIaQIWMT!MHPKLaLKPUPMIHV!IO!RMHILMP^!TIRR\HMPMKV!;9UT`VIH/!"__B<!UHX!UHU]^VMV!

WUVKX! IH!U!JKL^!VaULVK!KJMXKHTK!WUVKi! 'H!QMV!HIN!OURI\V!aMKTK/! ,USKRUH! ;"_>@<!

XKaMTPKX!PKLLILMVR!VP\XMKV!UV!VPUSHUHP!UHX!TQUIPMT/!aULP]^!LK]UPKX!PI!U!]UT`!IO!XUPU!

UHX!aULP]^!LK]UPKX!PI!UH!\HNM]]MHSHKVV!IO!VKT\LMP^!USKHTMKV!PI!NIL`!NMPQ!LKVKULTQKLVi!

3QM]K! IPQKL! U\PQILV/! OIL! KmURa]K! #U^]IL! ;"_>@<! QUJK! TQU]]KHSKX! ,USKRUHZV!

TQULUTPKLMVUPMIH!IO!PQK!OMK]X/!QMV!JMKNV!LKTKMJKX!WLIUX!V\aaILPi!

2V!U!LKV\]P!MH!ILXKL!PI!UJIMX!TUaP\LMHS!PQK!PKKPQMHS!aLIW]KRV!IO!U!V\WYKTP!MH!PQK!KUL]^!

aQUVKV!IO!MPV!XKJK]IaRKHP!;9UT`VIH/!"_>"</!PQK!VURa]K!OIL!PQK!YMQUXM!VURa]K!XLKN!

OLIR!aIVP!"_>_!a\W]MTUPMIHV!IH]^i!3QM]K!VIRK!IO!PQK!VURK!aLIW]KRV!KmMVP!MH!PQK!TUVK!

IO!PQK!OULELMSQP/!PQK!MRaUTP!IO!:D>>!NUV!HIP!HKUL]^!UV!LK]KJUHPi!#QK!VURa]K!OIL!PQK!OULE

LMSQP!NUV! VI! ]MRMPKX/! UHX! IH! LKJMKN! IO! PQK! RUPKLMU]! UJUM]UW]K/!\HLK]UPKX! PI! PQK!

aLIW]KRV!UVVITMUPKX!NMPQ!YMQUXM!PKLLILMVR!aIVP!:D>>/!KJKH!MO!PQK!VURa]K!OIL!PQMV!PIaMT!

NUV!XLUNH!OLIR!PQK!PMRK!aKLMIX!"__>!PI!"_>Fi!'H!UXXMPMIH/!PQK!T\PEIOO!aIMHP!OIL!PQMV!

LKVKULTQ!aLIYKTP!NULLUHPV!O\LPQKL!Kma]UHUPMIHA!PQK!XUPU!TI]]KTPMIH!aQUVK!OIL!PQK!OULE

LMSQP!PKLLILMVR!ULPMT]KV!WKSUH!UP!PQK!VPULP!IO!"_>:/!UHX!PI!RU`K!V\LK!PQK!]MPKLUP\LK!

TI]]KTPKX!NUV!\aEPIEXUPK!MP!RUXK!VKHVK!PI!MHT]\XK!KJKL^!ULPMT]K!a\W]MVQKX!\HPM]!PQK!

KHX! IO! "_>Fi! #QK! VKTIHX! LI\HX! IO! XUPU! TI]]KTPMIH/! PQK! IHK! aKLPUMHMHS!PI! YMQUXM!

PKLLILMVR!ULPMT]KV/!WKSUH!MH!"_"_!UHX!NUV!PQK!LKV\]P!IO!PQMV!LKVKULTQ!aLIYKTP!aMJIPMHS!

PI! UH! KHPMLK]^! XKV`! WUVKX! UaaLIUTQ/! OI]]INMHS! PQK! XKT]ULUPMIH! IO! PQK! 7*6')E>:!

aUHXKRMT!W^!PQK!3$*i!#QKLKOILK/!PI!UJIMX!KVPUW]MVQMHS!UH!ULWMPLUL^!T\PEIOO!aIMHP!OIL!

PQK!TI]]KTPMIH!IO!YMQUXM!PKLLILMVR!ULPMT]KV/!MP!RUXK!VKHVK!PI!RUMHPUMH!TIHVMVPKHT^!UHX!

`KKa!PQK!T\PEIOO!aIMHP!UP!PQK!KHX!IO!"_>F!MH!PQMV!MHVPUHTKi!2]VI/!UHX!UV!TIHVMXKLKX!MH!

PQK! TQUaPKL! IH! PQK! XMVT\VVMIH! IO! OULELMSQP! PKLLILMVR! LKV\]PV/! PQK! OMK]X! TI\]X!QUJK!

TQUHSKX! VMHTK! "_>:! MH! LK]UPMIH! PI! PQK! OULELMSQP/! W\P! PQK! NUPKLVQKX! RIRKHP! OIL!



! =_@!

#KLLILMVR!,P\XMKV!a\W]MTUPMIH!IH!YMQUXM!PKLLILMVR!NUV/!UV!RKHPMIHKX!KUL]MKL/!:D>>/!PQK!

VPULPMHS!^KUL!IO!PQK!XUPU!TI]]KTPMIH!PMRK!OLURK!OIL!WIPQ!OULELMSQP!PKLLILMVR!UHX!YMQUXM!

PKLLILMVRi!!

2V! PQK! OMK]X! IO! PKLLILMVR! VP\XMKV! XKJK]IaKX! UHX! RUP\LKX/! RUH^! IO! PQK! aLIW]KRV!

UVVITMUPKX!NMPQ!PKLLILMVR!LKVKULTQ!aIVP!:D>>!NKLK!IJKLTIRK/!UHX!PQK!OMK]X!KRKLSKX!

UV! RILK! VK]OETLMPMTU]/! MHPLIVaKTPMJK/! UHX! RILK! KRaMLMTU]]^! SLI\HXKX/! QINKJKL/! UV!

RMSQP!WK!KmaKTPKX/!PQKLK!ULK!VPM]]!MVV\KVi!-IVP!LKTKHP!LKJMKNV!IO!PQK!OMK]X!IO!#KLLILMVR!

,P\XMKV!OMK]X!PKHX!PI!aIMHP!PI!U!!OMK]X!MH!WKPPKL!QKU]PQ/!W\P!NILL^!UWI\P!UH!MHQKLKHP!

LKUTPMJK!PKHXKHT^! IO! TIHPLMW\PILV! PI! PQK! OMK]X/! XIRMHUPKX! W^! UPPKHPMIH! PI! YMQUXM!

#KLLILMVR!;2]!dUKXU/!',',!UHX!RILK!MH!SKHKLU]!OIT\V!IH!UTPMJMPMKV!MH!PQK!-%02!LKSMIH<!

;,TQ\\LRUH/!"_>:<!UHX!RIVP!LKTKHP]^!PQK!KRKLSKHTK!IO!',',4!;',',!MH!2OSQUHMVPUH!UHX!

8U`MVPUH<i! 'H!LKTKHP!^KULV/!PQK!IJKL!LK]MUHTK!IH!VKTIHXUL^!VI\LTKV/!RKXMU!LKaILPV/!

VP\XMKV! WUVKX! IH! JKL^! VRU]]! H\RWKLV/! UHX! TUVK! VP\X^! LKVKULTQ! QUV! NUHKX! UHX!

MHTLKUVMHS]^!PQKLK!MV!LKVKULTQ!WKMHS!TIHX\TPKX!PQUP!XLUNV!IH!U!VPLIHSKL!KJMXKHTK!

WUVKi! )KVaMPK! KJMXKHTK! IO! PQK! OMK]XZV! MRaLIJKRKHP/! PQK! XIRMHUHP! OIT\V! IH! YMQUXM!

#KLLILMVR! QUV! LKRUMHKXi! ,TQ\\LRUH! ;"_>:<! aIMHPV! I\P! PQUP! MH! QMV! UHU]^VMV! IO! PQK!

PKLLILMVR! VP\XMKV! ]MPKLUP\LK! WKPNKKH! "__B! UHX! "_>5/! B@iCv! IO! ULPMT]KV! UHU]^VKX!

WKPNKKH! OIT\VKX! IH! YMQUXM! SLI\aVi! #QMV! IO! TI\LVK! RKUHV! PQUP! IPQKL! MHVPUHTKV! IO!

PKLLILMVR!OLIR!V\WEVPUPK!SLI\aV/!PI!VMHS]K!UTPIL/!PI!PQK!OULELMSQP!NKLK!TIJKLKX!PI!U!

R\TQ!]KVVKL!XKSLKKi!!

!

-UH^!IO!PQK!MVV\KV!PQUP!QUJK!^T[VMY)Qa\!MH!PQK!RILK!MHPLIVaKTPMJK!UHX!VK]OETLMPMTU]!

PKLLILMVR!VP\XMKV!PQUP!KJI]JKX!MH!PQK!^KULV!UOPKL!:D>>!ULK!TUaP\LKX!MH!PQK!ULS\RKHPV!

IO! 9UT`VIH! ;"__B<i! 'H! "__B/! 9UT`VIH! QMSQ]MSQPKX! QIN! [RUMHVPLKUR! PKLLILMVR!



! =_C!

`HIN]KXSKZ!;UV!IaaIVKX!PI!7LMPMTU]!#KLLILMVR!,P\XMKV</!NUV!VPLIHS]^!]MH`KX!PI!VPUPK!

MHVPMP\PMIHV/! QIN! PQKLK! NUV! U! ]UT`! IO! U! TLMPMTU]! UHU]^VMV! IH! PQK! VPL\TP\LKV! UHX!

MHVPMP\PMIHV!PQUP!ULK!LK]KJUHP!OIL!\HXKLVPUHXMHS!PKLLILMVR!UHX!QIN!PQK!OMK]X!NUV!WIPQ!

IJKLP]^! UHX! V\WP]^! QMSQ]^! MHO]\KHTKX! W^! PQK! QKSKRIHMT! aINKLVi! 'H! UH! KOOILP! PI!

LKQUWM]MPUPK!PQK!OMK]X/!9UT`VIH!XMVT\VVKV!PQK!HKKX!PI!UaaLIUTQ!#KLLILMVR!,P\XMKV!OLIR!

U! VPUHTK! NQMTQ! TIHVMXKLV! HKN! ;TLMPMTU]<! IHPI]ISMTU]/! KaMVPKRI]ISMTU]! UHX! KPQMTU]!

TIRRMPRKHPV! PQUP! QMSQ]MSQP! QIN! PKLLILMVR! TUHHIP! WK! \HXKLVPIIX! NMPQI\P!

\HXKLVPUHXMHS!PQK!aINKL!VPL\TP\LKV! IO!PQIVK!NQI!XI!WIPQ!PKLLILMVR!UHX!TI\HPKL!

PKLLILMVRi!'H!ILXKL!PI!UJIMX!TUaP\LMHS!PQK!I\Pa\P!IO!PQKVK!KUL]^!XKWUPKV/!UHX!MH!PQK!

TIHPKmP!IO!PQK!LUaMX!SLINPQ!MH!PKLLILMVR!VP\XMKV!a\W]MTUPMIHV/!PQMV!VP\X^!VI\SQP!PI!

TUaP\LK!QIN!MH!LKTKHP!^KULV!PKLLILMVR!MV!SMUSM[MX\MY!UHX!NQUP!ULK!PQK!!O\HXURKHPU]!

UVV\RaPMIHV!MHQKLKHP!MH!V\TQ!LKaLKVKHPUPMIHVi!!

!

_&.B2..&-$(-C(,#.271.(

#QK!LKV\]PV!XMVT\VVMIH!NM]]!QMSQ]MSQP!VMm!`K^!MVV\KV!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKVq!UV!

RKHPMIHKX!UWIJK/!PQKVK!VMm!̀ K^!MVV\KV!ULK!LKUTQKX!PQLI\SQ!U!aLITKVV!IO!TIRaULK!UHX!

TIHPLUVP! WKPNKKH! PQK! OMHXMHSV! LK]UPKX! PI! OULELMSQP! PKLLILMVR! UHX! YMQUXM! PKLLILMVRi!

#QKVK!`K^!MVV\KV!TUH!WK!O\LPQKL!ILSUHMVKX!MH!PNI![aLIW]KR!ULKUVZ!aKLPUMHMHS!PI!PQK!

UPPLMW\PMIH!IO!LKVaIHVMWM]MP^!NQKH!JMI]KHP!KJKHPV!QUaaKH!UHX!PI!PQK!PQLKUP!aKLTKaPMIH!

TIRMHS!OLIR!PKLLILMVRi!#QK!PUW]K!WK]IN/!M]]\VPLUPKV!PQK!ILSUHMVUPMIH!IO!PQK!VMm!`K^!

MVV\KV!MH!PQK!aLIW]KR!ULKUV/!UHX!PQK!XMVT\VVMIH!IO!PQK!LKV\]PV!WK]IN!NM]]!OI]]IN!PQK!

PUW]KZV!ILXKLi!

!



! =_5!
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>iUi!+UXMTU]MVUPMIH!UHX!RUMHVPLKURMHS!!

>iWi!.HXKLVPUHXMHS!UHX!UPPLMW\PMHS!TU\VU]MP^!!!

>iTi!3IRKH!UHX!PKLLILMVR!h!XMVKRaINKLRKHP!6,!USKHT^!

?-! @A&"%'+

:"&#":'()*9 +

"iUi! ! #QK! MRaUTP! IO! :D>>! IH! PQK! OMK]X/! IH! PQK! SLI\aV! UHX! IH! PQMV!

LKVKULTQ!

"iWi!#KLLILMVR!UHX!PQK!RKXMU!!!

"iUi!'RUSMHMHS!PQK!PQLKUP!b[!UTP\U]!PQLKUP!

+.QF&'R)'+,&'E%1QF&3'.%&.4'.7K'-,&'D&0'"44$&4'"7'-,&'2"&FK'12'+&%%1%"43'>-$K"&4'

Z,-;7#/(!,#3()*(+4#(311,&;21&-$(-C(,#."-$.&;&7&19(C-,(H&-7#$B#(

0DT)$TYNZTPN[T\NQX)TXY)`TNX[\SMT`NXR))

'

2P!PQK!RIVP!WUVMT!]KJK]!IO!UHU]^VMV/!PQK!XUPU!MH!PQMV!VP\X^!XKRIHVPLUPKV!W^!JMLP\K!IO!

PQK!H\RWKL! IO!a\W]MTUPMIHV!XKXMTUPKX!PI!YMQUXM!UHX!OULELMSQP!PKLLILMVR/!PQUP!YMQUXM!

PKLLILMVR! LKTKMJKX! MHILXMHUPK]^! RILK! UPPKHPMIH! PQUH! PQK!OULELMSQPi! &\LPQKLRILK/!

PQLI\SQ! UH! MH! XKaPQ! TIHPKHP! UHU]^VMV! IO! PQK! ULPMT]KV! MP! MV! KJMXKHP! PQUP!OULELMSQP!

PKLLILMVR! UHX!YMQUXM! PKLLILMVR! ULK! LKaLKVKHPKX! JMU! XMOOKLKHP! OLURKVi! #QMV! NUV!

aULPMT\]UL]^! UaaULKHP! NMPQ! PQK! TIHTKaP! IO! LUXMTU]MVUPMIH/! U! HIPMIH! PQUP! SUMHKX!

aLIRMHKHTK!MH!LK]UPMIH!PI!YMQUXM!PKLLILMVR!aIVP!:D>>i!&LIR!U!VMRa]K!LKJMKN!IO!PQK!\VK!

IO!PQK!PKLR/!MH!PQK!TUVK!IO!PQK!OULELMSQP!IH]^!>v!;@D@><!IO!PQK!ULPMT]KV!LKOKL!PI!PQK!

TIHTKaP! IO! LUXMTU]MVUPMIH! ;UHX! LK]UPKX]^! XKLUXMTU]MpUPMIH! UHX!



! =_B!

KHSUSKRKHPDXMVKHSUSKRKHP<!W\P!MH!PQK!TUVK!IO!YMQUXM!PKLLILMVR/!@"v!;>>BD"F5<!IO!

PQK!ULPMT]KV!XKU]!NMPQ!PQK!PIaMT!IO!LUXMTU]MVUPMIHi!!

!

+UXMTU]MVUPMIH!MV!TIHVMXKLKX!UV!U!aLITKVV!PQLI\SQ!NQMTQ!UH!MHXMJMX\U]!RIJKV!OLIR!

RUMHVPLKUR!MXKUV!PI!RILK!KmPLKRK! IHKV!UHX!MV!PQI\SQP! IO!UV!WKMHS!aLKT\LVIL! IO!

JMI]KHP!WKQUJMI\L/!U]PQI\SQ!PQK!XMLKTPMIH!IO!PQK!LK]UPMIHVQMa!OLIR!PQI\SQP!PI!UTPMIH!

MV!HIP!V\aaILPKX!W^!KJMXKHTK!;8MVIM\/!"_>=<i!+UXMTU]MVUPMIH!MV!U!NMXK!TIHTKaP!UHX!MPZV!

WKKH!NIL`KX/!LKNIL`KX!UHX!TLMPMTMVKX!MH!PQK!OMK]X!;?I\QUHU!UHX!3M`VPL|R/!"_>><!W\P!

PQK!]MPKLUP\LK!VKKRV!PI!PLKUP!MP!UV!U!aLITKVV!aULPMT\]UL]^!UaP!PI!XKVTLMWK!KHSUSKRKHP!

MH!YMQUXM!PKLLILMVR/!VI!R\TQ!VI!PQUP!U! ;VRU]]<!aULP! IO!PQK!]MPKLUP\LK!LKOKLV!PI!MP!UV!

[YMQUXMVUPMIHZ/!\HJKM]MHS!PQK!UVV\RaPMIH!IO!UH!IJKL]Ua!WKPNKKH!WKTIRMHS!T)PKLLILMVP!

UHX! WKTIRMHS! U!dNVTYN! PKLLILMVP! ;1ULPKHVPKMHE+IVV/! "_>@<i! ! c!\) TUUMTS[) \VT\)

6aVT``TY)]TPP[)NX\Q)\VN[)ZT\MRQSWD)3QPPQ^NXR)VN[)ZQXbMS[NQX8)VM)OMRTX)\Q)NYMX\N]W)

^N\V)2TPT]N[`8)VN[)SMPNRNQa[)USTZ\NZM)OMZT`M)USQRSM[[NbMPW)`QSM)SNRNY8)TXY)]NXTPPW)VM)

YMZNYMY)\Q)aXYMS\T_M)bNQPMXZM)YaSNXR)\N`M)VM)[UMX\)NX)5M`MXD)!XYMMY8)T]\MS)ZTSSWNXR)

Qa\)VN[)[VQQ\NXR8)VM)McUPTNXMY)VN[)TZ\NQX[)OW)SM]MSMXZM)\Q)SMPNRNQa[)QOPNRT\NQXie!;MWMXiA!

>>5<!!

!

#QK!MRaUTP!IO!V\TQ!LKaLKVKHPUPMIH!IO!PKLLILMVR/!MH!aULPMT\]UL!YMQUXM!PKLLILMVR/!MH!PKLRV!

IO! LUXMTU]MVUPMIH! KmPKHXV! PI! aI]MTMHS! UHX! TIRR\HMP^! MHPKLJKHPMIHV/! TIRR\HMP^!

VPMSRUPMVUPMIH! UHX! PQK! VPKLKIP^aMHS! UHX! ]UWK]]MHS! aULPMT\]UL]^! IO!-\V]MR! ^I\PQ!

;(^HTQ/!"_>=<i!&IL!KmURa]K/!LUXMTU]MVUPMIH!KRKLSKV!OLIR!PQK!]MPKLUP\LK!HIP!IH]^!UV!UH!

Kma]UHUPMIH!IO!PQK!MHXMJMX\U]VZ!MHJI]JKRKHP!MH!PKLLILMVP!UTPMJMPMKV/!W\P!MP!U]VI!MHOILRV!

QIN!UTPMIH!RMSQP!WK!PU`KH!PI!aLKJKHP!UH!MHXMJMX\U]!WKTIRMHS!LUXMTU]MVKXi!#QMV!RKUHV!



! =_F!

PQUP!V\TQ!MHPKLJKHPMIHV!ULK!WUVKX!IH!PQK!UVV\RaPMIHV!PQUP!LUXMTU]MVUPMIH!QUaaKHV!

WKOILK! PQK! JMI]KHP! UTPMIH! UHX/! RU^WK! RILK! MRaILPUHP]^/! PQUP! PI! OIVPKL!

XMVKHSUSKRKHP!OLIR!JMI]KHTK!PQK!MHXMJMX\U]!HKKXV!PI!WK!XMVKHSUSKX!OLIR!LUXMTU]!

MXKUVi!*HK!TQULUTPKLMVPMT!IO!XKLUXMTU]MpUPMIH!IOPKH!RKHPMIHKX!MH!PQK!]MPKLUP\LK!MV!PQK!

LK]KJUHTK! IO!ZQ``aXN\W)OIL! PQK! MRa]KRKHPUPMIH! UHX! V\TTKVV! IO! V\TQ! IaKLUPMIHV!

;,aU]K`/!"_>@<i!#QK!MHT]\VMIH!IO!PQK!-\V]MR!TIRR\HMPMKV!]MJMHS!MH!3KVPKLH!TI\HPLMKV!

UV!aULP]^!LKVaIHVMW]K!OIL!U!XKLUXMTU]MpUPMIH!aLITKVV!TUH!WK!LKUX!UV!U!OILR!IO!KmPKHVMIH!

IO! PQK! LKVaIHVMWM]MP^! OLIR! PQK! MHXMJMX\U]! PI! PQK! KHPMLK! -\V]MR! TIRR\HMP^! ;VKK!

8+%6%0#!OIL!KmURa]K!MH!*b#II]K/!)K$UHUV!UHX!-IXIIX/!"_>"<i!!

#QMV!TIRR\HMP^!LKaLKVKHPUPMIH!MV!\VKO\]]^!UHU]^VKX!MH!PUHXKR!NMPQ!PQK!aLITKVV!IO!

]UWK]]MHSA!MP!NUV!KUL]MKL!XMVT\VVKX!QIN!VIRK!ULPMT]KV!XI!RU`K!LKOKLKHTK!PI![RIXKLUPKZ!

-\V]MRV/!UHX!QIN!VIRK!ULPMT]KV!aLIW]KRUPMVK!PQK!]UWK]!UHX!MPV!Uaa]MTUPMIH!;7QKLHK^!

UHX!-\ LaQ^/!"_>5<i!#QK!]MPKLUP\LK!VaKU`V!UWI\P!PQK!HKKX!IO!3KVPKLH!SIJKLHRKHPV!

PI! QUJK! [RIXKLUPK! -\V]MRVZ! PI! TIIaKLUPK! NMPQ! PQKR! MH! PQK! TIHPKmP! IO!

TI\HPKLPKLLILMVRA! PQK! ;RIXKLUPK<! -\V]MR! TIRR\HMP^! MV! TU]]KX! U]]! PISKPQKL! PI!

TIHXKRH!YMQUXM!PKLLILMVR!UHX!PQK!PKLLILMVP!TXY!PQK! ]UWK]! IO! [RIXKLUPK!-\V]MRZ!MV!

Uaa]MKX!PI!PQIVK!NQI!IOOKL!V\TQ!TIIaKLUPMIHi!2H!UXXMPMIHU]!TIHVMXKLUPMIH!TUH!U]VI!WK!

RUXK!PQUP!PQK!]UWK]!MV!aLIW]KRUPMT!UV!MP!]KUJKV!l\KVPMIHV!IaKH!UV!PI![NQUP!MV!RIXKLUPK!

KHI\SQgZ! UHX! [QIN! PI! VQIN! IHKZV! RIXKLUPMIH!MH! PQK! aLUTPMTK! IO! 'V]URMT! OUMPQgZi!

[+UXMTU]Z!UHX![RIXKLUPKZ!WKTIRK!]UWK]V!PQUP!TIHVPL\TP!PQK!MRUSK!IO!U]]!-\V]MRV/!KJKH!

I\PVMXK! IO!PQK!TIHPKmP! IO!PKLLILMVRq!MH!PQMV!TIHVPL\TPMIH/!U]]! -\V]MRV!NQI!ULK!HIP!

`QYMST\M) MXQaRV!ULK! PQKLKOILK/! LUXMTU]i! #QMV! QUV! WKKH! U]VI! KmaLKVVKX! MH! U! RILK!

TLMPMTU]!aULP!IO!PQK!]MPKLUP\LK!UHU]^VKX/!NQMTQ!]II`KX!UP!PQK!aIJKLP^!IO!]UHS\USK!PQK!

3KVP!KRa]I^V!NQKH!PU]`MHS!UWI\P!'V]UR!UHX!MPV!RILK!TIHVKLJUPMJK!RUHMOKVPUPMIHVi!



! =_: !

,\TQ! U! ]UT`! IO! H\UHTK! MH! PQK! ]UHS\USK! \VKX! MV! VKKH! UV! QUJMHS! PQK! aIPKHPMU]! IO!

U]MKHUPMHS! U]]! -\V]MRV/! KJKH! PQK! [RIXKLUPKZ/! NQMTQ! ULK! TU]]KX! W^! 3KVPKLH!

SIJKLHRKHPV!PI!aULPMTMaUPK!MH!TI\HPKLPKLLILMVR!MHPKLJKHPMIHV!;2HP€HKp!UHX!#K]]MXMV/!

"_>=<i!

#QK! aIMHPV! RUXK! UWIJK! UWI\P! LUXMTU]MVUPMIH! UHX! MPV! LK]UPMIHVQMa! NMPQ!

TI\HPKLPKLLILMVR!MHPKLJKHPMIHV/!UV!NK]]!UV!PQK!W]\HP!XMTQIPIR^!WKPNKKH!RIXKLUPK!

UHX!KmPLKRK!-\V]MRV/!MHXMTUPK!PQUP!PQKLK!MV!TIHO]UPMIH!WKPNKKH!LUXMTU]MVR!UHX!YMQUXM!

PKLLILMVR/! O\LPQKLRILK/! PQKLK! MV! TIHO]UPMIH! IO! LUXMTU]MVR! UHX! 'V]URi! 8ULP! IO! PQK!

]MPKLUP\LK/!UHX!PQMV!VKKRV!PI!WK!V\aaILPKX!W^!PQK!\VK!IO!PKLRV!V\TQ!UV![YMQUXMVUPMIHZ/!

VKKRV!PI!OKKX!PQMV!HULLUPMJK!;2]^!UHX!,PLMKSQKL/!"_>"<i!

!

2V!RKHPMIHKX!KUL]MKL/!PQK!]MPKLUP\LK!V\LJK^KX!MH!LK]UPMIH!PI!OULELMSQP!PKLLILMVR!IH]^!

ITTUVMIHU]]^!KmURMHKV!LUXMTU]MVUPMIHq!PQKLK!MV!JKL^!]MPP]K!UPPKHPMIH!PI!PQK!TIHTKaP!IO!

LUXMTU]MVUPMIH!UHX!KJKH!]KVV!PI!UH^!MHPKLJKHPMIH!IL!XKLUXMTU]MVUPMIHi!!

3QM]K!LUXMTU]MVUPMIH!MV!PQI\SQP!IO!UV!U!aLITKVV!PQUP!SIKV!OLIR!RUMHVPLKUR!MXKUV!PI!

RILK!KmPLKRK!IHKV/!MP!MV!IH]^!PQI\SQP!PI!WK!VI!MH!PQK!TUVK!IO!YMQUXM!PKLLILMVR!WKTU\VK!

PQK!XMVTI\LVK!UWI\P!PQK!OULELMSQP!MH!PQK!]MPKLUP\LK!VKKRV!PI!aIMHP!MHVPKUX!PI!U!aLITKVV!

IO!̀TNX[\SMT`NXR/!NQKLK!MXKUV!SI!OLIR!RULSMHU]!;IL!KmPLKRK<!PI!WKMHS!KRWKXXKX!MH!

RUMHVPLKUR! XMVTI\LVK! ;NQKPQKL! K]KTPILU]! IL! a\W]MT<! UHX! QKHTK/! RILK! NMXK]^!

UTTKaPUW]Ki!B-PM_[TXYS) 7MPQb) m.Q\_NXn8) goh) NX) VN[) SM`TS_[) QX) 7SMNbN_8) goh) VT[)

SMUMT\MYPW) [\SM[[MY) \VM) PTSRM) Mc\MX\) \Q) ^VNZV) $a[[NTX) XT\NQXTPN[\[) bNM^) 7SMNbN_)

UQ[N\NbMPW8)MbMX)T[)T)VMSQ8)TXY)McUPTNXMY)\VN[)bNM^)OW)SM]MSMXZM)\Q)\VM)N``NRST\NQX)

[N\aT\NQX)NX)$a[[NTDC!;%HVPUX/!"_>BA!BBC<i!



! =>_!

#QK!\VK!IO!PQK!TIHTKaP!IO!RUMHVPLKURMHS!UV!U!RKUHV!IO!Kma]UMHMHS!OULELMSQP!MXKUV!MV!

QMSQ]MSQPKX! MH! U! LKTKHP! ULPMT]K! W^! ?LINH/! -IHXIH! UHX! 3MHPKL! ;"_"><i! #QMV! aUaKL!

aIMHPV!I\P!PQUP!PQK!HIPMIH!IO!RUMHVPLKURMHS!UV!Uaa]MKX!PI!PQK!OULELMSQP!XIKV!HIP!MRa]^!

U!]MHKUL!LK]UPMIHVQMa/!W\P!U!RILK!H\UHTKX!\HX\]UL!aLITKVV!PQUP!Kma]UMHV!PQK!O]IN!IO!

MXKUV!WKPNKKH!PQK!RMHILMP^!UHX!PQK!RUMHVPLKURi!#QMV!RKUHV!PQUP!PQKLK!MV!U!TKLPUMH!

XKSLKK! IO! UTTKaPUHTK! IO!OULELMSQP! XMVTI\LVK! UHX! PQUP! PQK! ]MPKLUP\LK! IH! PKLLILMVR!

KmaLKVVKV!PQMV!PQLI\SQ!PQK!]KHVKV!IO!RUMHVPLKURMHS/!UV!IaaIVMPK!PI!PQK!]KHVKV!Uaa]MKX!

PI!YMQUXM!PKLLILMVR/!NQMTQ!MV!]II`KX!UP!PQLI\SQ!PQK!]KHVKV!IO!LUXMTU]MVUPMIHi!!

#QK!aI]MPMTU]!VaKTPL\R!MH!RIVP!3KVPKLH!TI\HPLMKV!MV!PLUXMPMIHU]]^!\HXKLVPIIX!UV!SIMHS!

OLIR! ]KOP! PI! LMSQP/! NMPQ! JULMUPMIHV! UTLIVV! TI\HPLMKV! MH! PKLRV! IO! NQUP! K]KRKHPV!

LKaLKVKHP!UH!ZKmPLKRKZ!JMKN!UHX!QIN!aULPMKV!UHX!UTPILV!ULK!]UWK]]KXi!#QKVK!JULMUPMIHV!

XKaKHX!IH!VaKTMOMT!]ITU]!QMVPILMTU]DaI]MPMTU]!XKJK]IaRKHPV/!UHX!PQK^ZLK!MH!U!aLITKVV!

IO!TIHVPUHP!RIJKRKHP!UHX!UXUaPUPMIH!;-\XXK/!"_>:<i!!

#QK!]MPKLUP\LK!UHU]^VKX!MH!PQMV!VP\X^!V\aaILPV!PQK!MXKU!PQUP!MH!PQK!TUVK!IO!PQK!OULELMSQP/!

UHX!KJKH!PQK!KmPLKRK!OULELMSQP/!PQKLK!MV!U!LKTISHMPMIH!PQUP!PQK!MXKUV!IO!PQK!OULELMSQP!

ULK!H\UHTKX!UHX!PQUP!PQKLK!MV!U!aILI\V!WILXKL!WKPNKKH!RUMHVPLKUR!UHX!KmPLKRK!

JMKNVi!#QK!MXKUV/!KJKH!PQIVK!UaaULKHP]^!UWQILLKHP!MXKUV/!ULK!PI]KLUPKX!UV!PQK^!ULK!

VKKH!PI!WK!]MH`KX!PI!RILK!RUMHVPLKUR!MHPKLaLKPUPMIHV!UV!RUHMOKVP!MH!aUL]MURKHPUL^!

aI]MPMTV!UHX!aIa\]UL!T\]P\LKi!!

'RaILPUHP]^/!PQK!UXIaPMIH!IO!MXKUV!PQUP!ULK!VMP\UPKX!IH!PQK!OULELMSQP!IO!PQK!aI]MPMTU]!

VaKTPL\R/!QINKJKL/!MV!HIP!LKaLKVKHPKX!MH!PQK!]MPKLUP\LK!UV!UH!MHXMTUPMIH!IO!PKLLILMVP!

MHPKHP/!HIL!PQK!UXIaPMIH!IO!V\TQ!MXKUV!ULK!VKKH!UV!PQK!VPULPMHS!aIMHP!IO!U!aLITKVV!IO!!

STYNZTPN[T\NQX)PQUP!NM]]!KHX!MH!PKLLILMVP!JMI]KHTKi!#QK!VURK!H\UHTK!UHX!PI]KLUHTK!MV!

HIP!UOOILXKX!PI!MHXMJMX\U]V!UXQKLMHS!PI!PQK!-\V]MR!OUMPQ!UHX!NQI!RMSQP!KmaLKVV!MXKUV!



! =>>!

I\PVMXK!IO!PQK!RUMHVPLKUR/!V\TQ!UV!PQK!NKULMHS!IO!PQK!QMYUW!UHX!HMlUW/!IL!V\aaILPMHS!

,QULMU!(UN!;(MHXK`M]XK/!"_>"<i!3QM]K!MP!RMSQP!WK!LKUVIHUW]K!PI!VPUPK!PQUP!UH!MHXMJMX\U]!

NQI!V\aaILPV!,QULMU!(UN!MH!VU^/!3KVPKLH!%\LIaK/!MV!IWYKTPMJK]^!UH!I\P]MKL!MP!MV!HIP!PQK!

VURK!PI!VU^!PQUP!PQMV!MHXMJMX\U]!MV!RILK!J\]HKLUW]K!PI!LUXMTU]MVUPMIH!UHX!PKLLILMVR!UHX!

VI! VQI\]X! WK! V\VaKTPi! 3QM]K/! UV! VUMX/! PQK! ]MPKLUP\LK! NQMTQ! ]II`V! UP! LUXMTU]MVUPMIH/!

VKKRV!PI!UTTKaP!PQK!]MHKUL!LK]UPMIHVQMa!WKPNKKH!LUXMTU]!MXKUV!UHX!JMI]KHP!UTPMIH/!IHK!

ULPMT]K! MH! PQK! ]MPKLUP\LK! QMSQ]MSQPV! QIN! V\TQ! U! JMKN! MV! HIP! V\aaILPKX! MH! PQUP/! UV!

RKHPMIHKX/!PQKLKZV!HI!KJMXKHTK!IO!U!XMLKTP!]MH`!WKPNKKH!LUXMTU]MVUPMIH!UHX!PKLLILMVP!

UTPMIH! ;8MVIM\/! "_>=<i! 2HIPQKL! ULPMT]K/! TLMPMTU]! IO! PQK! XMTQIPIR^! RIXKLUPKDLUXMTU]!

]II`V! UP! QIN! -\V]MRV! ;NQI! ]MJK! MH! 3KVPKLH! TI\HPLMKV</! LKO]KTPV! IH! QIN! WKMHS!

\HXKLVPUHXMHS! IO! U! PKLLILMVP! SLI\aZV! MXKI]IS^! XIKV! HIP! HKTKVVULM]^! TIHO]MTP! NMPQ!

V\aaILPMHS!PQK!UTPMIHV!IO!3KVPKLH!SIJKLHRKHPV!;-T7U\]K^!KP!U]/!"_>><i!!!

'O!IHK!TIHVMXKLV!PQK!LK]UPMIHVQMa!WKPNKKH!RUMHVPLKUR!UHX!LUXMTU]!MXKUV/!UHX/!MH!P\LH!

NMPQ!JMI]KHP!UTPMIHV/!V\TQ!LK]UPMIHVQMa!KRKLSKV!UV!VaKT\]UL!MH!PQK!TUVK!IO!OULELMSQP!

UHX!YMQUXM! PKLLILMVRA! NQKLK! UVaKTPV! IO!OULELMSQP! MXKUV! ULK! VKKH! UV! [U]]INKXZ! MH!

RUMHVPLKUR!XMVTI\LVK/!'V]URMT!MXKUV!HKKX!PI!WK![aLIIOKXZ!OIL!RIXKLUT^/!\HXKL!PQK!

PQLKUP!IO!WKMHS!]UWK]]KX!LUXMTU]!UHX!QKHTK!VKT\LMPMVKXi!!!!

*HK!aIVVMW]K!Kma]UHUPMIH!OIL!PQMV!MV!PQUP!NKVPKLH! ]KHVKV! IH!aI]MPMTU]!XMVTI\LVK!ULK!

Uaa]MKX! I\PVMXK! IO! PQK! [1]IWU]! 0ILPQZ!NMPQI\P! TIHVMXKLMHS! PQK! XMOOKLKHTKV! MH! PQK!

aI]MPMTU]!UHX!QMVPILMTU]!XKJK]IaRKHP!IO!PQK!PKLLMPILMKV!PQKVK!]KHVKV!ULK!Uaa]MKXi!&IL!

KmURa]K/!PQKLK!VKKRV!PI!WK!]MPP]K!TIHVMXKLUPMIH!IO!PQK!LK]UPMIHVQMa!IO!PQK!PKLLMPILMKV!

TIHVMXKLKX!MH!PQK!]MPKLUP\LK!IO!#KLLILMVR!,P\XMKV!NMPQ!TI]IHMU]!UHX!MRaKLMU]MVP!aUVP/!

UHX!QIN!V\TQ!QMVPIL^!a]U^V!I\P! MH!PQK!HULLUPMJKV!IO!PKLLILMVP!SLI\aV/!NQMTQ!ULK!\VKX!

PI! LKTL\MP! HKN! K]KRKHPV! MH! PQK! SLI\aV! ;VKK! UV! UH! KmURa]K! PQK! TIHVMXKLUPMIH! IO!



! =>"!

3KVPaQU]MUH!WILXKLV!W^!',',!MH!;7I]UV/!"_>B<!UHX!PQK!IJKLLK]MUHTK!IO!PQK!1]IWU]!0ILPQ!

IH!OIVVM]!O\K]V/!NQMTQ!RU`K!PQKR!KUV^!PULSKPV!OIL!WIPQ!2]!dUKXU!UHX!',',<i!!

$KHTK/!PQK!LKaLKVKHPUPMIH!IO!PKLLILMVR!MV!XMURKPLMTU]]^!XMOOKLKHP!NQKH!TIHVMXKLMHS!

OULELMSQP!UHX!YMQUXM!PKLLILMVRA!OIL!PQK!OILRKL!PQKLK!MV!U!RILK!H\UHTKX!\HXKLVPUHXMHS!

IO! PQK! SKHKVMV! UHX! O]IN! IO! MXKUV! UHX! QIN! PQKVK! MXKUV! QUJK! R\]PMa]K! a]UTKV! UHX!

RKUHMHSV/!^KP!MH!PQK!]UPPKL!MXKUV!ULK!XKOMHMPMJK!RUL`KLV!IO!XMOOKLKHTK/!PQK^!ULK!KMPQKL!

LUXMTU]!IL!HIP/!UHX!PQKVK!MXKUV!MHXMTUPK/!JIMX!IO!USKHT^/!PQUP!UH!MHXMJMX\U]!NM]]!UTP!MH!

V\aaILP!IO!PQKRi!

!!

!

0DO)'XYMS[\TXYNXR)TXY)-\\SNOa\NXR)(Ta[TPN\W)

)

)MOOKLKHTKV!MH!PQK!LKaLKVKHPUPMIH!UHX!OLURMHS!IO!PQK!OULELMSQP!UHX!YMQUXM!PKLLILMVR!MV!

KJMXKHP!MH!QIN!PQK!UTPILV!ULK!XKU]P!NMPQ!MH!PQK!]MPKLUP\LKi!'H!U!LKTKHP!PNKKP/!9IVKOMHK!

1LUKO! ;"_"></! U! NK]]ÈHINH! MHPKLHUPMIHU]! LK]UPMIHV! VTQI]UL! NQI! VP\XMKV! PKLLILMVR/!

RKHPMIHV!QIN!PQK!VP\X^!IO!\MSSQSN[`!MV!VPM]]!PQK!VP\X^!IO!PQK!\MSSQSN[\!;aIMHPMHS!PI!PQK!

OMmUPMIH!IO!PQK!OMK]X!NMPQ!PQK![aOdMZ\/!NQKPQKL!UH!MHXMJMX\U]!IL!U!SLI\a<i!2HX!NQM]K!

UTPILV!XI/!MH!OUTP/!OMS\LK!UV!MHPKSLU]!aULP!MH!PQK!LKaLKVKHPUPMIH!IO!PKLLILMVR!OIL!WIPQ!

OIL!OULELMSQP!UHX!YMQUXM!PKLLILMVR/!PQK!NU^!MH!NQMTQ!PQK!MHXMJMX\U]V!UHX!SLI\aV!ULK!

OLURKX!UHX!UHU]^VKX!MV!HIP!PQK!VURKi!

2!HIPUW]K!XMOOKLKHTK!MH!QIN!PQK!V\WYKTP!IO!PKLLILMVR!MV!UXXLKVVKX!MH!PQK!TUVK!IO!PQK!&!

OULELMSQP!UHX!YMQUXMVR!MV!PQK!TO[MXZM)IO!PQK!OIT\V!IH!PQK!SLI\a!MH!PQK!TUVK!IO!PQK!OULE

LMSQPi!



! =>=!

#QMV!TI\]X!IO!TI\LVK!WK!X\K!PI!U!SLKUP!H\RWKL!IO!LKUVIHV/!W\P!MH!TIHY\HTPMIH!NMPQ!PQK!

IPQKL!OMHXMHSV!MH!PQMV!VP\X^/!MP!MV!HIP!\HLKUVIHUW]K!PI!aIMHP!I\P!PQUP!PQK!UPPLMW\PMIH!IO!

LKVaIHVMWM]MP^)OIL!OULELMSQP!UPPUT`V!MV!RIVP!IOPKH!TQUHHK]]KX!PI!UH!MHXMJMX\U]!XKJIMX!IO!

T\]P\LU]!PMKV!UHX!TIRR\HMP^!V\aaILPi!#QMV!N[QPT\NQXN[\)[\TXZM)MV!HIP!IH]^!Uaa]MKX!PI!

PQK!MHXMJMX\U]/!W\P!U]VI!PQK!SLI\ai!'H!PQK!TUVK!IO!OULELMSQP!PKLLILMVR/!KJKH!NQKH!PQK!

UTPMIH!MV!PQI\SQP!PI!WK!PQK!LKV\]P!IO!U!SLI\a/!PQK!SLI\a!MV!IOPKHPMRKV!TIHTKMJKX!IO!UV!

QKPKLISKHKI\V/!NMPQI\P!U!QMKLULTQMTU]!VPL\TP\LK!PQUP!NI\]X!LKHXKL!PQKR!aKLTKMJUW]K!

UV!U!RIHI]MPQ/!UHX!NMPQI\P!PUHSMW]K!PMKV!PI!U!WLIUXKL!RIJKRKHPi!#QK!PKLR!PQUP!MV!

UXIaPKX!PI!XKVTLMWK!PQMV!VPUPK!MV![SLI\a\VT\]KVZ!;U!PKLR!OI\HX!UHX!\VKX!I\PVMXK!IO!

PQK!]MPKLUP\LK!UHU]^VKX/!VKK!1LMOOMH/!"__=<!PQUP!QUJK!TIRRIHU]MPMKV!W\P!TIHPMH\K!PI!

QUJK!XMVPMHTP!MXKHPMPMKVi!!

'P! MV! NILPQ! UXXMHS! PQUP! PQK! OIT\V! IH! MHXMJMX\U]V! MHJI]JKX! MH!OULELMSQP!UPPUT`V! QUV!

XKTLKUVKX!MH!OUJI\L!IO!U!OIT\V!IH!SLI\aV/!UHX!PQMV!MV!KVaKTMU]]^!KJMXKHP!MO!]II`MHS!UP!

PQK! aUVP! >"! RIHPQVi! 6U]MX! KmURa]KV! ULK! PQK! KJKHPV! V\LLI\HXMHS! SLI\aV! V\TQ! UV!

d2HIH/!PQK!aUHXKRMT!UHX!PQK!UPPKRaP!PI!OILTKO\]]^!KHPKL!PQK!7UaMPI]!MH!3UVQMHSPIH!

)7!IH!9UH\UL^!5!" !"_">/!UOPKL!PQK!LUPMOMTUPMIH!IO!9IK!?MXKHZV!K]KTPMIH!UV!8LKVMXKHP!IO!

PQK!.HMPKX!,PUPKVi!3QM]K!PQMV!OIT\V!VQMOP!MV!MRaILPUHP/!PQMV!TI\]X!U]VI!WK!MHPKLaLKPKX!

UV!PQK!PKHXKHT^!IO!PQK!OMK]X!PI!WK!LKUTPMJK/!QKHTK/!PQMV!OIT\V!IH!PQK!SLI\a!TI\]X!WK!

PQK!LKUTPMIH!PI!PQK!VKHVUPMIHU]MpUPMIH!IO!PQK!KJKHPV!MH!PQK!aUVP!^KULi!!!

*H!PQK!IPQKL!QUHX/!PQK!LKaLKVKHPUPMIH!IO!YMQUXM!PKLLILMVP!UTPILV!VKKRV!PI!WK!RIVP]^!

W\M]P!IH!PQK!VP\X^!IO!SLI\aV/!UHX!URIHS!SLI\aV/!2]!dUKXU!UHX!',',!ULK!PQIVK!RIVP!

IOPKH! aLKVKHP! MH! PQK! ]MPKLUP\LKi! #QKVK! SLI\aV! ULK! TIHVMXKLKX! MH! PQKML! OILRUPMIH/!

VIRKPMRKV!MH!U!QMVPILMTU]!aKLVaKTPMJK/!UHXDIL!]MOKVaUH!UaaLIUTQ/!NQMTQ!MHT]\XKV!PQK!

UWVILaPMIH!IO!IPQKL!SLI\aV!IL!PQK!aLITKVVKV!IO!Va]MHPKLMHSi!#QMV!NUV!PQK!TUVK!OIL!2]!



! =>@!

dUKXU!MH!'LUl!;2d'<!NQMTQ!MV!NK]]!LKaLKVKHPKX!MH!PQK!]MPKLUP\LK/!NQKLK!PQKLK!MV!U!OIT\V!

IH!MPV!KJI]\PMIH!MHPI!',',!IL!OIL!PQK!2LRKX!2]SKLMUH!1LI\aV!1'2!UHX!,U]UOMVP!1LI\a!OIL!

8LKUTQMHS! UHX! 7IRWUP! ;1,87<! MH! PQK! -USQLKW! LKSMIH! NQI!ULK!U]VI!XKaMTPKX!JMU!

U]]KSMUHTK!PI!2]!dUKXU!UHX!MPV!LKEHURMHS!UV!2]!dUKXU!MH!PQK!'V]URMT!-USQLKW!;2d'-<i!

#QK!aMTP\LK!IO!YMQUXM!PKLLILMVR!KRKLSMHS!OLIR!PQK!]MPKLUP\LK!MV!IHK!IO!X^HURMT!SLI\a!

UTPMJMP^/!SLI\aV!PQUP!ULK!MH!U!TIHVPUHP!VPUPK!IO!O]\m!UHX!TUaUW]K!IO!UXUaPMHS!PI!]ITU]!

UHX!MHPKLHUPMIHU]!TIHXMPMIHVi!%JKH!NQKH!PQK!]MPKLUP\LK!Kma]MTMP]^!OIT\VKV!IH!PKLLILMVP!

UTPILV!UV!MHXMJMX\U]V!h!PQK!UHU]^VMV!MH!PQK!aLKJMI\V!TQUaPKL!IO!PQMV!XMVVKLPUPMIH!XKU]P!

NMPQ!OILKMSH!OMSQPKLV!UHX!NIRKH!h!PQK!XIRMHUHP!OLURK!MV!PQK!SLI\a/!UHX!QIN!PQK!

MHXMJMX\U]V!LK]UPK!PI!PQK!SLI\ai!!!

(MH`KX!PI!PQK!aLMRUT^!IO!PQK!SLI\a!UV!PQK!V\WYKTP!IO!UHU]^VMV!!MH!PQK!TUVK!IO!YMQUXM!

PKLLILMVR! MV! PQK! HIPMIH! IO! LUXMTU]MVUPMIH! XMVT\VVKX! UWIJKA! PQK! ]MPKLUP\LK! LI\PMHK]^!

LKaLKVKHPV!PQK!LUXMTU]MVUPMIH!aLITKVV!UHX!MHJI]JKRKHP!MH!PKLLILMVP!SLI\aV!UV!U!RUPPKL!

IO! `MHVQMai! #QMV! LKHXKLV! PQK! VITMU]! PMKV! UV! U! `K^! OIT\V! MH! QIN! LUXMTU]MVUPMIH! MV!

\HXKLVPIIX!MH!PQK!]MPKLUP\LK/!QUV!MRa]MTUPMIHV!MH!PKLRV!IO!aKLTKaPMIHV!IO!TIRR\HMPMKV!

UHX/! MH! P\LH/! TI\HPKLPKLLILMVRi! #QK! XKaMTPMIH! ! IO! TIRR\HMPMKV! UV! aMJIPU]! OIL!

KHTI\LUSMHS! aLITKVVKV! IO! KHSUSKRKHP! IL! XMVKHSUSKRKHP! MH! PKLLILMVR! TLKUPKV! U!

V\VaKTP!TIRR\HMP^!NQKLKW^!PQKLK!MV!PQK!UVV\RaPMIH! IO!S\M]P!W^!UVVITMUPMIHi!#QMV/!

U]IHSVMXK!PQK! ]UWK]]MHS! IO! -\V]MRV!UV!KMPQKL! [RIXKLUPKZ! IL! [KmPLKRKZ! /! [NMPQ! \V! IL!

USUMHVP!\VZ!UXXV!PI!PQK!!SKHKLU]]^!V\VaMTMIH!UHX!IPQKLMHS!;(^HTQ/!"_>=<! IO!-\V]MR!

TIRR\HMPMKV! ]MJMHS! MH! PQK! 3KVPi! &IL! KmURa]K/! 0S\^KH! ;"__5<! LKaILPV! PQK! IH! PQK!

KmaKLMKHTK!!IO!MRRMSLUHPV!]MJMHS!MH!PQK!.,!UOPKL!:D>>!UHX!XKVTLMWKV!QIN!PQKML!]MJKV!

QUJK!TQUHSKX!UHX!QIN!PQK^!WKTURK!V\VaKTPV/!W^!RKRWKLV!IO!PQK!SKHKLU]!a\W]MT!UHX!



! =>C!

W^!VPUPK!UHX!OKXKLU]!MHVPMP\PMIHV!UHX!PQMV!QUX!PQK!JKL^!VKLMI\V!MRaUTP!IO!T\LPUM]MHS!

PQKML!]MWKLPMKVi!!

2NUH!;"_>"<!aIMHPV!PI!U!VMRM]UL!aLITKVV!UP!NIL`!MH!PQK!.4/!NQKLKW^!TI\HPKL!PKLLILMVR!

aI]MTMKV!OIT\V!IH!KHPMLK!TIRR\HMPMKV/!UHX!NQM]K!PQMV!RMSQP!WK!PQI\SQP!IO!UV!U!VIOPKL!

aI]MT^/!MH!KOOKTP!MP!aI]MPMTMVKV/!VKT\LMPMVKV!UHX!KJKH!TLMRMHU]MVKV!KHPMLK!TIRR\HMPMKVi!2!

VMRM]UL!UVV\RaPMIH!MV!U]VI!VKKH!MH!PQK!KHSUSKRKHP!IO!-\V]MRV!T]KLMTV!MH!8+%6%0#!UHX!

IPQKL!TI\HPKL!PKLLILMVR!MHMPMUPMJKVi!#QK!UVV\RaPMIH!MV!PQUP!TIRR\HMP^!]KUXKLV!R\VP!

MRa]MTMP]^! \HXKLVPUHX! KmPLKRMVR/! LUXMTU]MVUPMIH! UHX! PKLLILMVR/! UHX! KJKH! RILK!

aLIW]KRUPMTU]]^/!`HIN!QIN!PI!LKTISHMVK/!PUT`]K!UHX!aLKJKHP!MPi!2aULP!OLIR!PQK!OUTP!

PQUP!PQMV!UVV\RaPMIH!MV!U!OUM]\LK!PI!\HXKLVPUHX!PQK!SKHKLUPMIHU]!XMOOKLKHTKV!URIHSVP!

-\V]MR!TIRR\HMPMKV/!UHX!PQK!LI]K!IO!PLUXMPMIHU]!UHX!OILRU]!LK]MSMIH!MH!PQK!]MJKV!IO!

^I\HS!aKIa]K!MH!SKHKLU]/!MP!MV!aKLQUaV!RIVP!aLIW]KRUPMT!MH!PQUP!PQK!VI]\PMIH!MV!PQI\SQP!

PI!]MK!MH!OILRU]!TIRR\HMP^!VPL\TP\LKV!;(URWKLP!UHX!8ULVIHV/!"_>B<!

&\LPQKL! XKRIHVPLUPMHS! PQUP! MH! PQK! TUVK! IO! YMQUXM! PKLLILMVR! PQK! OIT\V! IH! PQK!

TIRR\HMP^!IO!-\V]MRV!MV!XIRMHUHP/!MV!PQK!NU^!MH!NQMTQ!PQK!HIPMIH!IO!PQK!.RRUQ!MV!

\VKX!PI!Kma]UMH!PQK!TIHPUSMIH!KOOKTP! IO!KmPLKRMVP!MXKI]ISMKV/!UHX!PQK!aIPKHPMU]! IO!

PQKVK!MXKI]ISMKV!PI!MHOKTP!PQK!KHPMLK!-\V]MR!aIa\]UPMIHi!#QK!PKLR!.RRUQ!MV!\VKX!MH!

PQK!]MPKLUP\LK!MH!LK]UPMIH!PI!PQK!MXKI]IS^!IO!PQK!SLI\a!UHX!PI!PQK!PULSKPV!IO!SLI\aVZ!

RKVVUSK! ;1L•PL\X/! "_>5<A! PQK!.RRUQ! MV! MHPKHXKX! UV! U! V\aLUHUPMIHU]! -\V]MR!

TIRR\HMP^! UHX! PQK! NU^! PQK! PKLR! MV! \VKX! VKKRV! PI! MHXMTUPK! PQUP! PQK! .RRUQ! MV!

QIRISKHKI\V!UHX!Kl\U]]^!LKUTQUW]K!W^![LUXMTU]MVMHS!RKVVUSKVZi!$INKJKL/!PQK!VURK!

ULPMT]KV!VKKR!PI!MRa]MTMP]^!UVV\RK!PQK!KmMVPKHTK!UHX!VMSHMOMTUHTK!IO!PQK!.RRUQ!MH!

TIHVMXKLMHS!PQK!TIRR\HMP^!UV!PQK![a]UTKZ!NQKLK!LUXMTU]MVUPMIH!MV!RUXK!aIVVMW]Ki!!!

!



! =>5!

#QMV!UaaLIUTQ!NQKLKW^!PQK!SLI\a!IL!TIRR\HMP^!MV!PQK!OIT\V!MV!HIP!Uaa]MKX!PI!PQK!

TUVK!IO!!OULELMSQP!PKLLILMVRi!#QK!OULELMSQP!UTPIL!MV!XKU]P!NMPQ!UV!UH!MHXMJMX\U]/!NMPQ!]MPP]K!

PI!HI!LKOKLKHTK!PI!U!TIRR\HMP^/!LUPQKL/!QKDVQK!MV!XKaMTPKX!UV!MVI]UPKX!UTPILV!aKLQUaV!

MHO]\KHTKX! W^! U! VQULKX! MXKI]IS^/! W\P! HIP! HKTKVVULM]^! UVVITMUPKX! NMPQ! U! SLI\a! IL!

UHU]^VKX!UV!V\TQi!#QMV!OIT\V!IH!PQK!MHXMJMX\U]!MV!HIP!RKLK]^!LK]UPKX!PI!PQK!MVV\K!IO!

MXKI]IS^/!W\P!U]VI!PI!PQK!MVV\KV!IO!LUTK!UHX!KPQHMTMP^i!+KVKULTQ!;I\PVMXK!IO!PQK!ULPMT]KV!

TI]]KTPKX!OIL!PQK!XUPUWUVK<!QUV!XKRIHVPLUPKX!PQUP!PKLLILMVR/!NQKH!aKLaKPLUPKX!W^!

NQMPK!aKIa]K!RILK!IOPKH!PQUH!HIP!MV!HULLUPKX!JMU!PQK!]KHVKV!IO!RKHPU]!M]]HKVV!UHX!

KmTKaPMIHU]MVR!LUPQKL!PQUH!PQLI\SQ!PQK!]KHVKV!IO!SLI\aV!;&LMVW^/!"_>B<i!&\LPQKLRILK/!

PQK! ]UWK]! IO! [PKLLILMVPZ! MV! RILK! KUVM]^! WKVPINKX! \aIH! aKIa]K! IO! TI]I\L! UHX! PQIVK!

TIHVMXKLKX!PI!WK!I\PVMXKLV!IL!IPQKL!;&LMVW^/!"_>B<i!'P!NI\]X!WK!LKUVIHUW]K!PI!UVTLMWK!

PQK!]UT`!IO!SLI\a!OIT\V!ULI\HX!PQK!OULELMSQP!PI!PQK!VURK!WMUV!NQMTQ!U]]INV!U!aKLVIH!

IO! TI]I\L! PI! WK! RILK! KUVM]^! ]UWK]]KX! UV! U! [PKLLILMVPZ/! V\TQ! UV! PQK! aLITKVV! IO!

QIRISKHMVUPMIH!Uaa]MKX!PI!PQK!I\PSLI\ai!#QMV!QUV!WKKH!LKTKHP]^!MHJKVPMSUPKX!U]VI!MH!

PQK! .,! TIHPKmP/! NQKLK! )Z*LUpMI! UHX! ,U]KQ^UH! ;"_>F<! OI\HX! PQUP! I\PSLI\a!

QIRISKHKMP^!a]U^V!U!LI]K!MH!WKVPINMHS!PQK![PKLLILMVPZ!]UWK]!IH!2LUWE2RKLMTUHV!UHX!

PQK!]UWK]!IO![RUVV!VQIIPKLe!PI!NQMPK!2RKLMTUHVi!!

?KMHS! aLKVKHPKX! UV! PQK!OULELMSQP! K]KRKHP! IO! U! WLIUX! aI]MPMTU]! VaKTPL\R/! UHX!

TIHVMXKLMHS!PQUP!K]KRKHPV!IO!UH!KmPLKRMVP!MXKI]IS^!ULK!aIVMPMIHKX!UP!PQK!TKHPLK!IO!

aLITKVVKV!IO!RUMHVPLKURMHS/!MP!MV!KJMXKHP!PQUP!VIRK!IO!PQK!UVV\RaPMIHV!PQUP!\HXKLaMH!

PQMV!RUMHVPLKURMHS!QUJK!KRKLSKX!UV!UVV\RaPMIHV!MH!PQK!UTUXKRMT!UHU]^VMV/!QUJK!

MHOILRKX! PQK! LKVKULTQ! l\KVPMIHV! IH! PQK!OULELMSQP! UHX! QUJK! MHO]\KHTKX! PQK!

MHPKLJKHPMIHV!UHX!TI\HPKLPKLLILMVR!OIL!PQKVK!SLI\aV!UHX!RIJKRKHPVi! 'H!OUTP/!PQK!

]MPKLUP\LK!IH!OULELMSQP!UHU]^VKX!MH!PQK!TIHPKmP!IO!PQMV!LKVKULTQ/!MV!]UT`MHS!U!XMVT\VVMIH!



! =>B!

IH!76%!MHPKLJKHPMIHV/!V\aaILPMHS!PQK!MHPKLaLKPUPMIH!PQUP!PQK!WUVK!UVV\RaPMIH!OIL!OULE

LMSQP! PKLLILMVR! ]MPKLUP\LK! MV! PQUP! MP! MV! HIP!T[)PQLKUPKHMHS! IL! MRaKHXMHS! UV!YMQUXM!

PKLLILMVRi!!

!

0ZD):Q`MX)TXY)\MSSQSN[`)r )YN[M`UQ^MS`MX\)<2)TRMXZW)

'

#QK!aMTP\LK!IO!NIRKH!KRKLSMHS!OLIR!U]]!PQK!]MPKLUP\LK!UHU]^VKX!;OULELMSQP!PKLLILMVR!

UHX!YMQUXM!PKLLILMVR<!XMOOKLV/!MH!VaMPK! IO!VIRK!aIMHPV! IO!TIHPUTP!WKPNKKH!PQK!PNI/!

NQMTQ!NM]]!WK!HIN!XMVT\VVKXi!!

2P!PQMV!aIMHP/!MV!HIP!V\LaLMVMHS!PQUP!ULPMT]KV!UWI\P!OULELMSQP!PKLLILMVR!ULK!U!RMHILMP^!MH!

PQK! PMRKOLURK! UHU]^VKX! OIL! #KLLILMVR!,P\XMKV/! UHX! NIRKHZV! MHJI]JKRKHP! MH!

PKLLILMVR!LKaLKVKHPV!U!RMHIL!PQKRKi!%UL]MKL!MH!PQMV!LKVKULTQ/!PQK!MXKI]IS^!IO!PQK!OULE

LMSQP!NUV!PU`KH!MHPI!TIHVMXKLUPMIH!MH!LK]UPMIH!PI!SKHXKL!LI]KV/!QIN!PQK^!NKLK!XKOMHKX!

UHX!KHOILTKXi!*HK! IO!PQK!`K^!K]KRKHPV!IO!OULELMSQP!MXKI]IS^!MV!QKPKLIHILRUPMJMP^/!

NMPQ!SKHXKL!LI]KV!PQUP!ULK!OMmKX!UHX!OI]]IN!NQUP!MV!TIHVMXKLKX!PQKML!HUP\LU]!ILXKLi!

,\TQ!QKPKLIHILRUPMJMP^!MV!LKO]KTPKX!MH!PQK!]MPKLUP\LK!UHU]^VKX/!KJKH!MO!IH]^!U!QUHXO\]!

IO! ULPMT]KV! ]II`! UP! NIRKH/! UHX! XI! VI! MH! LK]UPMIH! PI! HIPMIHV! IO! RM]MPULMVR! UHX!

RUVT\]MHMP^i!$INKJKL/!I\PVMXK!IO!PQK!]MPKLUP\LK!UHU]^VKX/!-M]]KLE'XLMVV!UHX!8M]`MHSPIH!

;"_>:<! QMSQ]MSQP! QIN! PQK! LI]K! IO! NIRKH! MH! OULELMSQP! SLI\aV! MV! TQUHSMHS! UHX! MP! MV!

IWVKLJUW]K!PQUP!RILK!NIRKH!ULK!PU`MHS!\a!UTPMJK!LI]KV!MH!OULELMSQP!SLI\aV!MHT]\XMHS!

RUHUSKRKHP! LI]KVi! 'H! PQK! ]MPKLUP\LK! UHU]^VKX! UWI\P! PQK! OULELMSQP! JKL^! ]MPP]K! XUPU!

KRKLSKV! UWI\P! NIRKH/! MH! OUTP! MP! MV! U]RIVP! TIRa]KPK]^! UWVKHPA! NIRKH! ULK! HIP!

XKaMTPKX!UV!UTPILV/!KmTKaP!MH!IHK!ULPMT]K!NQMTQ!XKU]V!NMPQ!$MHX\!NIRKH!MH!PQK!'HXMUH!

OULELMSQP!UHX!NQMTQ!PU]`V!UWI\P!NIRKH!NQI!a]U^!UH!UTPMJK!LI]K!MH!PQK!VITMU]!UHX!



! =>F!

aI]MPMTU]!]MOK!IO!PQK!SLI\a/!QKHTK!HKSIPMUPMHS!U!VaUTK!USUMHVP!PQK!aUPLMULTQU]!VPL\TP\LKV!

MRaIVKX!IH!PQKR!;-KQPU/!"_>C<i!!

#QK! ]MPKLUP\LK! VK]KTPKX! OIL! PQK! VP\X^! IO! YMQUXM! PKLLILMVR! TUH! aLIJMXK! VIRK! RILK!

XKPUM]V!IH!PQK!MHJI]JKRKHP!IO!NIRKH!MH!PKLLILMVR!UHX!QIN!PQK^!ULK!LKaLKVKHPKX!MH!

PQK!]MPKLUP\LK!MPVK]Oi!2H!KUL]MKL!VKTPMIH!XMVT\VVKX!NIRKH!MH!YMQUXM!PKLLILMVR!UV!TZ\QS[/!

W\P!NIRKH!ULK!LKaLKVKHPKX!UV!U!RMHILMP^/!RIVP]^!aUVVMJK!UHX!]\LKX!MHPI!U!RIJKRKHP!

;VaKTMOMTU]]^!',',<!NQMTQ!aLIRMVKV!KRUHTMaUPMIH!UHX!PQKH!VKKRV!PI!aLIJMXK!IH]^!VPLMTP!

PLUXMPMIHU]! LI]KV! OIL! NIRKHi! #QKVK! NIRKH! NQI! YIMHKX/! ULK! XKaMTPKX! UV! WKMHS!

UPPLUTPKX! PI! WKMHS! KRaINKLKX/! UHX! PQMV! LKaLKVKHPUPMIH! MV! KJMXKHP! MH! )UWMlA! MP! MV!

XKVTLMWKX!UV!TIHPUMHMHS!U!TI]\RH!NLMPPKH!OW)T)^Q`TX)]QS)^Q`MX8)NQMTQ!Kma]UMHV!

QIN! NIRKH! YIMHMHS! ',',! ULK! TKHPLU]! PI! PQK! 7U]MaQUPK! aLIYKTP! UHX! QIN! PQK^! ULK!

KRaINKLKX! IHTK! YIMHKXi! ! &LIR! IPQKL! ULPMT]KV/! NIRKH! MHJI]JKRKHPZV! MH! PKLLILMVP!

UTPMJMP^!VKKRV!PI!OI]]IN!PQK!LKaLKVKHPUPMIH!UHX!Kma]UHUPMIH!PQUP!MV!U]LKUX^!Uaa]MKX!

PI!QIRKSLINH!PKLLILMVRA!PQKLK!MV!UH!\HXKL]^MHS!HULLUPMJK!IO!aKLVIHU]!VPL\SS]K!UHX!

TLMVMV!NQMTQ!LKHXKLV!MHXMJMX\U]V!RILK!IaKH!PI!PKLLILMVP!KHSUSKRKHPi!'H!UXXMPMIH!PI!

PQUP/!PQK!LKaLKVKHPUPMIH!U]VI!VKKRV!PI!aIMHP!PINULXV!PQK!LI]K!IO!U!aKLVIHU]!VPL\SS]K!

ST\VMS)\VTX)IO!PQK!aI]MPMTU]!JMKN!MH!PKLRV!IO!NIRKHZV!MHJI]JKRKHP!MH!PKLLILMVRi!

'P! UaaKULV! PQUP! PQK! LKaLKVKHPUPMIH! IO! NIRKH! MH! WIPQ!MHVPUHTKV! IO! PQK! ]MPKLUP\LK!

UHU]^VKX!XIKV!WKPLU^!U!SKHXKL!VPKLKIP^aK!LIIPKX!MH!PQK!MXKU!IO!aUVVMJMP^/!TIHVMXKLMHS!

QIN!WIPQ!PQK!MXKI]IS^!IO!PQK!OULELMSQP!UHX!PQUP!IO!2]!dUKXU!UHX!',',!ULK!LIIPKX!MH!

OMmKX!SKHXKL!LI]KV!PQMV!LKaLKVKHPUPMIH!MV!TIQKLKHP!NMPQ!PQUP!LKaLKVKHPUPMIH!IO!PQKVK!

MXKI]ISMKVi!$INKJKL/!MP!VKKRV!PQUP!PQK!PLKUPRKHP!IO!NIRKH!NQI!KHSUSK!MH!PKLLILMVR!

QUV!U!PLUXMPMIH!IO!WKMHS!WMUVKX!IH!PQK!WUVK!IO!SKHXKL/!U]LKUX^!-ULPQU!7LKHVQUN!MH!

>:F=!QMSQ]MSQPKX!PQK!HKKX!PI!\HXKLVPUHX!PQK!LI]K!IO!NIRKH!MH!PKLLILMVR!UHX!QIN!
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PQMV! NI\]X! UOOKTP! SKHXKLKX! HILRV! UHX! VPKLKIP^aKVi! ! 3IRKHZV! MHJI]JKRKHP! MH!

PKLLILMVR!MV!LKaLKVKHPKX!UV!!XI\W]K!XKJMUHTKA!U!XKJMUHTK!IO!TLMRMHU]MP^!IL!PKLLILMVR!

UHX!PQK!XKJMUHTK!IO!JMI]UPMHS!SKHXKL!HILRV!;?I]ISHUHM/!"__:<i!$KHTK/!NIRKH!PQUP!

KHSUSK!MH!PKLLILMVR!XI!HIP!VKKR!PI!WK!XKaMTPKX!UV!UH!MRaKHXMHS!PQLKUP/!KJKH!MO!aULP!

IO!PQK!]MPKLUP\LK!IH!YMQUXM!PKLLILMVR!VKKRV!PI!aIMHP!PI!PQK!OUTP!PQUP!PQK!XKTMVMIH!PI!

MHT]\XK!NIRKH!MH!PKLLILMVR!IaKLUPMIHV!MV!X\K!PI!PQK!OUTP!PQUP!NIRKH!ULK!]KVV!aLIHK!

PI!WK!XKPKTPKX!WKOILK!UHX!VI!MV!U!VPLUPKSMT!UXJUHPUSKi!!

1]^HHZV!NIL`! ;"_>=<!KTQIKV!PQMV! IWVKLJUPMIH!MH!PQKML!VP\X^! IO! 'PU]MUH!NIRKH!NQI!

YIMHKX!PKLLILMVP!ILSUHMVUPMIH!X\LMHS!PQK![UHHM!XM!aMIRWIZ!;^KULV!IO!]KUX!h!>:5:! E>:F=<i!

#QKML! NIL`! MV! RIVP]^! WUVKX! IH! PQK!TUVK! VP\XMKV! IO! NIRKH! NQI! YIMHKX! ]KOPENMHS!

ILSUHMVUPMIH!UHX!QIN!PQK^!NKLK!XKaMTPKX!MH!PQK!RKXMU/!HIHKPQK]KVV/!PQKML!LKO]KTPMIH!

TUH!U]VI!WK!TIHVMXKLKX!Uaa]MTUW]K!MH!PQMV!TUVKi!1]^HH!LKaLMVKV!PQK!NIL`!IO!0KLIHM!IH!

OKRMHMHMP^!UHX!NIRKH!MH!2RKLMTUH!7MHKRU!;"__C<!UHX!QMSQ]MSQPV!MPV!LK]KJUHTK!MH!PQK!

TUVK!IO!PKLLILMVP!NIRKH!MH!'PU]^A!PQKML!LKaLKVKHPUPMIH!MV!V^RaPIRUPMT!IO!U!VITMKP^!PQUP!

MV!TQUHSMHS!UHX!MP!c\HLUJK]V!PQK!MXKI]ISMTU]!OUHPUV^!IO!RU]KDOKRU]K!TIRa]KRKHPULMP^!

IH!NQMTQ!VITMKP^!MV!WUVKXe!;1]^HH/!"_>=A!"F<i!

#QK!RMHIL!aLKVKHTK!IO!NIRKH!MH!PQK!]MPKLUP\LK!IO!#KLLILMVR!,P\XMKV!UHX!PQK!NU^!PQKML!

MHJI]JKRKHP!MV!LKaLKVKHPKX!VKKRV!PI!VPKR!OLIR!PQK!TIHVMXKLUPMIH!IO!NIRKH!UV!U!

[]KVVKLEPQLKUPZ! X\K! PI! PQK!EaKLTKMJUW]^E! aUVVMJK! LI]K! UHX! UP! PQK! VURK! PMRK! PQK!

XIRMHUHTK!IO!SKHXKL!LI]KV!NQMTQ!VPM]]!UVTLMWKV!aUVVMJMP^!UHX!TULKESMJMHS!O\HTPMIHV!PI!

NIRKHi!$INKJKL/!PQMV!TULLMKV!TIHVKl\KHTKV!UP!U!WLIUXKL!]KJK]/!MH!PQUP!NIRKH!UHX!

SKHXKL! XMVTI\LVKV! ULK! U]VI! UWVKHP! OLIR! XMVTI\LVKV! IH! aLKJKHPMHS! UHX! TI\HPKLMHS!

PKLLILMVRi!#QMV!MV!HIP!U!HKN!MVV\K/!UV!0UTIV!;"__C<!QUV!QMSQ]MSQPKX!PQUP!PQK!aILPLU^U]!

IO!NIRKH!MH!PKLLILMVR!MV!QMSQ]^!VPKLKIP^aKX!UV!NK]]!UV!WKMHS!QMSQ]^!RUVVERKXMUPKX!



! ="_!

UHX!NULHKX!PINULXV!U!O\P\LK!MHTLKUVK!MH!NIRKHZV!MHJI]JKRKHP!MH!PKLLILMVP!UTPMJMPMKV!

X\K!PI!PQKR!WKMHS!aKLTKMJKX!IO!]KVV!PQLKUPKHMHSi!

!

Z,-;7#/(!,#3(?*(+4,#31("#,B#"1&-$(

!

*TD)#VM)N`UTZ\)Q])=>00)QX)\VM)]NMPY8)QX)\VM)RSQaU[)TXY)QX)\VN[)SM[MTSZV)

! !

#QK!]MPKLUP\LK!IH!WIPQ!OULELMSQP!UHX!YMQUXM!PKLLILMVR!PU]`!UWI\P!PQK!LK]KJUHTK!IO!:D>>/!

U]WKMP!MH!XMOOKLKHP!NU^Vi!#QKLK!ULK!U!H\RWKL!IO!LKUVIHV!PQUP!:D>>!NUV!TQIVKH!UV!U!

`K^!RIRKHP!MH!PQK!VURa]MHS!UHX!UHU]^VMV!MH!PQMV!VP\X^i!8LMRULM]^/!PQK!TLMPMl\KV!PQUP!

KmMVP!IO!PQK!#KLLILMVR!, P\XMKV!OMK]X!U]]!aIMHP!PI!U!LKUTPMJK/!VKT\LMP^!OIT\VKX!VI]\PMIHV!

;7#<!XLMJKH!ULKU!PQUP!MV!QMSQ]^!MHO]\KHTKX!W^!VaKTPUT\]UL!S]IWU]!KJKHPV!UHX! ]KX!W^!

PLUXMPMIHU]!MHPKLaLKPUPMIHV!IO!MHPKLHUPMIHU]!LK]UPMIHVi!#QK!UOPKLRUPQ!IO!:D>>!MV!IOPKH!

XKVTLMWKX!UV!U!XUL`!aKLMIX!OIL!PKLLILMVR!VP\XMKV/!MH!PQUP!LKVKULTQ!KRKLSKX!PQUP!NUV!

HIP!KRaMLMTU]]^!SLI\HXKX/!MHPKLHU]MVKX!LUTMVP!UHX!'V]URIaQIWMT!VKHPMRKHPV/!XMX!HIP!

MHTILaILUPK!UH^!TLMPMTU]!IL!MH!VIRK!TUVK!PQKILKPMTU]!\HXKLaMHHMHS!UHX!XLKN!QKUJM]^!

IH!VKTIHXUL^!UHX!PKLPMUL^!VI\LTKV! ;,M]`K/! "__F<!2V!PQK!OMK]X!XKJK]IaKX!X\LMHS!PQK!

"___!PQKLK!NUV!VMSHMOMTUHP!MRaLIJKRKHP!MH!PQK!l\U]MP^!IO!PQK!I\Pa\PV!OKUP\LKX!MH!PQK!

RUMH! PKLLILMVR! VP\XMKV! YI\LHU]V! ;,TQ\\LRUH/! "_>F<! UHX! RUH^! IO! PQK! aLIW]KRV!

MXKHPMOMKX!MH!PQK!KUL]^!^KULV!NKLK!UXXLKVVKX!W^!LKVKULTQKLV!MH!PQK!OMK]Xi!3QM]K!PQKLK!

ULK!IO!TI\LVK!VPM]]!RUH^!aLIW]KRV/!PQKLK!MV!R\TQ!MRaLIJKRKHP!WKKH!NMPHKVVKXi!'H!

ILXKL!PI!UJIMX!TUaP\LMHS!PQMV!P\LW\]KHP!aKLMIX!MH!PQK!KRKLSKHTK!IO!PKLLILMVR!VP\XMKV/!

UHX!PI!SKP!U!aMTP\LK!IO!U!RILK!RUP\LK!UHX!VKPP]KX!OMK]X/!PQK!VPULP!XUPK!OIL!PQK!UHU]^VMV!

IO!YMQUXM!PKLLILMVR!NUV!"_>_!;9UT`VIH/!"_>"<i!3QM]K!:D>>!NUV!U!NUPKLVQKX!RIRKHP!
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MH!PQK!KRKLSMHS!OMK]X/!PQK!MRaUTP!IO!PQK!UPPUT`V!IH!]MPKLUP\LK!aLIX\TKX!IH!PQK!OULE

LMSQP!NUV!RMHMRU]!;2QRKX!UHX!(^HTQ/!"_"><i!#QK!aLIW]KRUPMT!HULLUPMJK!ULI\HX!PQK!

KRKLSKHTK! IO! U! 0KN! #KLLILMVR! ;)\^JKVPK^H/! "__@<! NUV! U! LKVaIHVK! PI!YMQUXM!

KmPLKRMVR!UHX!HIP!OULELMSQP!KmPLKRMVRq!PQK!OULELMSQP!TIHPMH\KX!PI!WK!PQK!VM]KHP!;W\P!

XKUX]^<!MXKI]ISMTU]!TI\VMH!IO!'V]URMT!MHVaMLKX!PKLLILMVRi!&IL!PQMV!LKUVIH/!UV!NK]]!UV!PQK!

OUTP! PQUP! PQKLK! MV! TIRaULUPMJK]^! JKL^! ]MRMPKX! ]MPKLUP\LK! UJUM]UW]K! IH! PQK! OULELMSQP!

WKPNKKH!"__>!UHX!"_>F/!PQK!VPULP!XUPK!OIL!PQK!OUL!LMSQP!UHU]^VMV!NUV!"__>i!!

%JKH!TIHVMXKLMHS!PQK!aLIW]KRV!LKJI]JMHS!ULI\HX!PQK!]UWK]]MHS!IO!YMQUXM!PKLLILMVR!UV!

[HKNZ/! YMQUXM! PKLLILMVR! MV! HIP! U! HKN! aQKHIRKHIH! UHX! MPV! aLKJU]KHTK! MH! PQK!

a\W]MTUPMIHV!MH!PQK!UOPKLRUPQ! IO! :D>>!MV! \HXKHMUW]Ki! ,\TQ!O]I\LMVQMHS! IO!UTUXKRMT!

aLIX\TPMIH! SIKV! MH! PUHXKR! NMPQ! YMQUXM! PKLLILMVR! PQLKUP! aKLTKaPMIHq! HIP! IH]^!ULK!

a\W]MTUPMIHV! UHX! PQLKUP! aKLTKaPMIH! ]MH`KX/! PQK^! TUH! WK! VKKH! UV! aULPV! IO! U! VK]OE

V\VPUMHMHS!]IIa!NQKLK!PQLKUP!aKLTKaPMIH!MRaUTPV!IH!a\W]MTUPMIHV!UHX!JMTK!JKLVU/!PQK!

H\RWKL! IO!a\W]MTUPMIHV!TUH!MHTLKUVK!PQK!PQLKUP!aKLTKaPMIHi! ,\TQ!MHTLKUVKX!PQLKUP!

aKLTKaPMIH! aIVP! :D>>! VKKRV! PI! WK! LK]UPKX!PI!2]! dUKXU/! UHX!U!RMHIL! aULP! IO! PQK!

]MPKLUP\LK!aIMHPV!PI!PQK!OUTP!PQUP!PQK!PQLKUP!TIRMHS!OLIR!2]!dUKXU/!NQM]K!KmMVPMHS/!MV!

MHO]UPKX/! UV! NMPQ! PQUP! MHO]UPMIH! TIRK! WKHKOMPV! V\TQ! UV! MHPKLHUPMIHU]! QK]a! OIL!

TI\HPKLPKLLILMVR!UHX!PQK!V\aaILP!OIL!Q\RUH!]MWKLPMKV!UHX!LMSQPV!MHOLMHSKRKHP!MH!PQK!

TIHPKmP!IO!TI\HPKLPKLLILMVR!;?LMHVIH!UHX!,PIQ]/!"_>"<i!!

#QMV!VMP\UPMIH!ULI\HX!aLIX\TPMIH!UHX!PQLKUP!aKLTKaPMIH!aIVP!:D>>!XIKV!HIP!VKKR!PI!

WK!RMLLILKX!MH!PQK!]MPKLUP\LK!IH!OULELMSQPi!'H!PKLRV!IO!QIN!PQK!OULELMSQP!MV!XKU]P!NMPQ!

MH!PQK!]MPKLUP\LK/!MP!MV!T]KUL!PQUP!OULELMSQP!PKLLILMVR!LK]UPMIHVQMa!NMPQ!:D>>!MV!HIP!]MHKUL/!

PQK!]MPKLUP\LK!UOOILXV/!MH!OUTP/!U!TKLPUMH!XKSLKK!IO!H\UHTK!MH!TIHVMXKLMHS!QIN!XMOOKLKHP!

SLI\aV!LKUTPKX!PI!PQK!KJKHPi!'H!aULPMT\]UL/!PQK!SLI\aV!ULK!LKaLKVKHPKX!UV!ILMKHPKX!
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PINULXV!PNI!LKUTPMIHVA!:D>>!UV!U!VaUL`!OIL!U!HKN!NUJK!IO!'V]URIaQIWMU!IL!:D>>!UV!UH!

UPPUT`!IH!PQK!KTIHIRMT!aINKL!aKLTKMJKX!UV!TIRMHS!OLIR!PQK!9KNMVQ!TIRR\HMP^i!

$KHTK/!U!aILPMIH!IO!OULELMSQP!UHX!YMQUXM!PKLLILMVR!RIJKRKHPV!ULK!VKKH!UV!U]MSHKX!MH!

PQKML!KHKRMKVi!!

#QK! PQLKUP! aKLTKMJKX! aIVP! :D>>! XIKV! HIP! TIRK! OLIR!\MSSQSN[`8)W\P! OLIR!YNVTYN)

\MSSQSN[`1)MHPKLKVPMHS]^/! PQK! NU^!OULELMSQP!UHX!YMQUXM!PKLLILMVR! ULK! aIVMPMIHKX! UHX!

UHU]^VKX!MH!PQK!]MPKLUP\LK!MH!LK]UPMIH!PI!:D>>!\HJKM]V!QIN!XMOOKLKHP!]KHVKV!ULK!Uaa]MKX!

PI!OULELMSQP!UHX!YMQUXM!UTPILVi!3QM]K!OULELMSQP!RIJKRKHPV!KRKLSK!UV!WKMHS!VP\XMKX!UV!

[aOdMZ\[! MH! PQKML! LK]UPMIHVQMa! NMPQ! :D>>/! TIHVMXKLMHS! PQKML! LKUTPMIHV/! PQK! KmMVPMHS!

XMVTLKaUHTMKV!UHX!QIN!PQMV!TUH!QUJK!MRaUTPKX!IH!PQK!]MOK!IO!PQK!RIJKRKHPV!;KiSi!

Va]MHPKLMHS!IL!OILRUPMIH!IO!U!HKN!HKPNIL`</!YMQUXM!SLI\aV!ULK!VP\XMKX!MH!LK]UPMIH!PI!

:D>>!UV!QOdMZ\[)IO!PQK!LKVKULTQi!#QKVK!SLI\aV/!UHX!VaKTMOMTU]]^!2]!dUKXU/!ULK!VKKH!UV!

IWYKTPV! IO! PQK! LKVKULTQ! MH! PQK! TIHPKmP! IO! TI\HPKLPKLLILMVR! KOOILPVi! 3QKH! PQK!

]MPKLUP\LK!TIHVMXKLV!2]!dUKXUZV!TQUHSKV!aIVP!:D>>/!PQKVK!TIHVMXKLUPMIHV!KRKLSK!UV!

WKMHS!LKUTPMJK!UHX!aLKVKHPKX!MH!PUHXKR!NMPQ!U!LKO]KTPMIH!IH!NQUP!V\TQ!TQUHSKV!TI\]X!

RKUH!OIL!TI\HPKLPKLLILMVR!IaKLUPMIHVi!#QMV!MV!PQK!TUVK/!OIL!KmURa]K/!IO!2TQUL^U!UHX!

-ULNUQ! ;"_>_</! NQI! TIHVMXKL! 2]! dUKXU! MH! LK]UPMIH! PI! PQK! OMLVP! TI\HPKLPKLLILMVR!

IaKLUPMIHV!aIVP!:D>>!UHX!QIN!PQK!VPL\TP\LK!IO!PQK!SLI\a!QUX!PI!TQUHSK!MH!ILXKL!PI!

UXUaPi!

#QMV!MV!HIP!U!HKN!OMHXMHS/!aLKJMI\V!LKJMKNV! IO!PQK!OMK]X! IO!#KLLILMVR! ,P\XMKV!QUJK!

QMSQ]MSQPKX!PQK!LKUTPMJK!HUP\LK!IO!PQK!OMK]X/!PQMV!LKVKULTQ!aLIYKTP!QUV!QMSQ]MSQPKX!QIN!

PQMV!LKUTPMIH!XMX!HIP!VaLKUX!KJKH]^!PI!MHT]\XK!UHX!LKVKULTQ!U]]!MHVPUHTKV!IO!PKLLILMVR/!

W\P!OIT\VKX!IH!YMQUXM!PKLLILMVRi!2V!OIL!PQK!OMK]X!WKMHS!VI]\PMIH!XLMJKH/!PQK!NU^!PQK!

aLIW]KR!MV!LKaLKVKHPKX!MH!LK]UPMIH!PI!UHX!MH!PQK!UOPKLRUPQ!IO!:D>>/!WIPQ!OIL!OULELMSQP!
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PKLLILMVR! UHX!YMQUXM! PKLLILMVR/! TI\a]KX! NMPQ! PQK! UWVKHTK! IO!LUXMTU]MVUPMIH! ;UHX!

MHPKLJKHPMIH<! PU]`! OIL!OULELMSQP!MV! O\LPQKL! KJMXKHTK! IO! PQMV! TLMPMl\Ki! $INKJKL/! PQK!

LKV\]PV! IO! PQMV! LKVKULTQ! U]VI! QMSQ]MSQP! PQUP! PQK! OMK]X! XIKV! HIP! PLKUP! U]]! MXKI]ISMKV!

Kl\U]]^!KJKH!NQKH!PQK!UTP\U]!PQLKUP!UHX!PQK!PQLKUP!aKLTKMJKX!XI!HIP!TILLKVaIHXi!'H!

PQMV! TUVK/! KJKH! PKH! ^KULV! aIVPE:D>>! PQK! PQLKUP! LKaLKVKHPKX!W!̂ YMQUXM! PKLLILMVR!

V\SSKVPV!PQUP!MP!MV!VPM]]!aKLTKMJKX!UV!QMSQ!UHX!XKVKLJMHS!IO!KmT]\VMJK!UPPKHPMIHi!9MQUXM!

PKLLILMVR!RUMHPUMHKX!U!QMSQ!]KJK]!IO!UPPKHPMIH!MH!PQK!UTUXKRMT!]MPKLUP\LK!KJKH!MH!PQK!

]UVP!^KUL/!NQKH!JULMI\V!PQMH`!PUH`V!LKaILPV!PI!VKKR!PI!aIMHP!PI!UH!MHTLKUVK!MH!PQK!

H\RWKL!IO!UPPUT`V!TIRMHS!OLIR!PQK!OULELMSQP!;2HPME)KOURUPMIH!(KUS\K/!"_>:</!W\P!PQK!

a\W]MVQMHS!PMRK!]US!RU^!QUJK!VIRK!LI]K!PI!a]U^!QKLKi!

'

*OD)$MPT\NQX[VNU)^N\V)\VM)`MYNT1)]TSASNRV\)RSQaU[8)dNVTYN)RSQaU[)TXY)TZTYM`NT)

!

,MRM]UL!PI!PQK!aIMHPV!RUXK!UWIJK/!PQK!XUPU!KRKLSMHS!OLIR!PQK!TIRaULMVIH!IO!PQK!

UTUXKRMT!]MPKLUP\LK!IH!OULELMSQP!UHX!YMQUXM!PKLLILMVR!LKaLKVKHPUPMIH!ULK!XMOOKLKHP!MH!

l\UHPMP^! UHX! l\U]MP^i! &ULELMSQP! UTPILV/! OIL! KmURa]K/! ULK! TIHVMXKLKX! MH! PQKML!

LK]UPMIHVQMa!PI![RUMHVPLKURZ!RKXMU!;U]WKMP!WLMKO]^<!W\P!V\TQ!LK]UPMIHVQMa!UaaKULV!PI!

WK!URWMJU]KHPi!,\TQ!LK]UPMIHVQMa!MV!KmaLKVVKX/!OIL!KmURa]K/!MH!PQK!TIRa]KmMP^!aLKVKHP!

MH!PQK!]MPKLUP\LK!MH!LK]UPMIH!PI!OULELMSQP!UTPILVZ!LKUTPMIH!PI!KJKHPV!V\TQ!UV!PQK!UPPUT`!

TULLMKX!I\P!MH!0ILNU^!W^!2HXKLV!?LKMJM`A!PQK!]MPKLUP\LK!LKaILPV!PQUP!PQK!UPPUT`!XMX!HIP!

LKTKMJK!PQK!VURK!NK]TIRK!URIHS!OULELMSQP!SLI\aV!MH!+\VVMU!UHX!3KVPKLH!%\LIaKi!

,IRK!PQI\SQP!PQK!UPPUT`!NUV!Y\VPMOMKX!UV!%\LIaK!UHX!PQK!3KVP!ULK!\HXKL!VMKSK!W^!

R\]PMT\]P\LU]MVR/!IPQKLV!MHVPKUX!aKLTKMJKX!PQUP!UV!NLIHS!X\K!PI!MPV!TUV\U]PMKV!;NQMPK!

aKIa]K<!;%HVPUX/!"_>B<i!#QKLK!MV!U]VI!URWMJU]KHTK!MH!PQK!NU^!OULELMSQP!SLI\a!MHPKLOUTK!
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PQKRVK]JKV!NMPQ!PQK!RKXMU/!V\TQ!MHPKLOUTMHS!LUHSKV!OLIR!QUPK!;U!TQULUTPKLMVPMTV!IO!

OUVTMVR!UHX!OULELMSQP!RIJKRKHPV<!PI!UTTKaPUHTK!IO!OULELMSQP!UVaKTPV!MH!PQK!HULLUPMJKV!

IO!V\TQ!RKXMUi!#QMV!OIL!KmURa]K/!USUMH!KRKLSKV!MH!PQK!+\VVMUH!TIHPKmP/!NQKLK!UVaKTPV!

IO!PQK!OULELMSQP!ULK!UTTKaPKX!UP!PQK!a\W]MT!]KJK]!;MWMXi<!UHX!PQMV!TUH!WK!]MH`KX!WUT`!PI!!

PQK!aLITKVVKV!IO!RUMHVPLKURMHS!XMVT\VVKX!UWIJKi!'H!PQMV!aKLVaKTPMJK/!PQIVK!K]KRKHPV!

IO! PQK! MXKI]IS^! ILMSMHU]]^! TIHVMXKLKX! KmPLKRK! RU`K! PQKML! NU^! MHPI! a\W]MT! UHX!

K]KTPILU]!XMVTI\LVKVi!*H!PQK!IPQKL!QUHX/!PQK!LK]UPMIHVQMa!IO!PQK!RKXMU!NMPQ!PQK!OULE

LMSQP!MV!HIP! \HMJITU]!HIL!VPUPMT/!UV!PQK!KmURa]K! IO!PQK!RKXMU!UHU]^VMV!OIL!PQK!0,.!

;0UPMIHU]! ,ITMU]MVP! .HXKLSLI\HX<! ;1LUKO/! "_>F<! PK]]VA! PQK! SLI\a! WKTIRKV!

aLISLKVVMJK]^!IPQKLKX!UHX!PQK!]UWK]!IO![PKLLILMVPZ!MV!Uaa]MKX!PI!PQIVK!aULP!IO!MPi!*H!PQK!

IPQKL!QUHX/!PQKLK!MV!PQK!LK]UPMIHVQMa!IO!OULELMSQP!NMPQ!VITMU]!RKXMUA!MH!PQK!]MPKLUP\LK!

UHU]^VKX!MH!PQMV!LKVKULTQ!aLIYKTP/!OULELMSQP!UTPILV!ULK!LKaLKVKHPKX!UV!KHSUSMHS!IH]MHK!

UV!aULP! IO!U!aLITKVV! IO!aLIaUSUHXU!TLKUPMIH!MH! ILXKL!PI!MHTLKUVK!PQKML!LKUTQ!UHX!

LKTL\MP! aULPMTMaUHPVi! $INKJKL/! PQMV! MV! HIP! U! V\WVPMP\PMIH! OIL! IOO]MHK! aLIaUSUHXU!

UTPMJMPMKV/!W\P!MP!MV!U!NU^!OIL!PQKVK!UTPILV!PI!UXUaP!PI!PQK!TQUHSKV!MH!UJUM]UW]K!PII]V!PI!

LKTL\MP/!MP!KRKLSKV!PQKLKOILK/!UV!PLKUPKX!MH!TIHPMH\UPMIH!IO!PQK!IOO]MHK!VaUTKi!!

#QK! NU^! PQK! ]MPKLUP\LK! UHU]^VKX! XKU]V! NMPQ! TIRR\HMTUPMIH! PII]V! UHX! RKXMU!

LK]UPMIHVQMa!MH!LK]UPMIH!PI!OULELMSQP!UTPILV!VKKRV!PI!MHXMTUPK!PQUP!PQKLK!MV!HIP! IHK!

\HMJITU]!NU^!MH!NQMTQ!V\TQ!LK]UPMIHVQMa!KRKLSKV!UHX!VITMU]!RKXMU!PII]V!ULK!\VKXi!

&LIR!PQK!UHU]^VMV!IO!PQK!]MPKLUP\LK!IH!YMQUXM!PKLLILMVR/!MP!UaaKULV!T]KUL!PQUP!PQK!PNI!

ULK!XKU]P!NMPQ!XMOOKLKHP]^A!YMQUXM!SLI\aV!ULK!MHJKVPMSUPKX!OIL!PQKML!LK]UPMIH!NMPQ!UHX!

\VK!IO!RKXMU/!NMPQ!RILK!UPPKHPMIH!XKXMTUPKX!PI!PQK!\VK!IO!IH]MHK!PII]Vi!#QK!\VK!IO!

PQK!IH]MHK!VaUTK!KRKLSKV!UV!XMOOKLKHP!OLIR!PQUP!IO!PQK!OULELMSQP/!MH!PQUP!PQK!OMLVP!MV!

LKaLKVKHPKX!UV!\VMHS!IH]MHK!OIL!aLIaUSUHXU!;UHX!PQMV!VKKRV!PQK!IH]^!UVaKTP!KRKLSMHS!
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OLIR!PQK!]MPKLUP\LK!ULI\HX! IH]MHK!\VK!W^!PQK!OULELMSQP<!NQM]K!YMQUXM!SLI\aV/!UHX!MH!

aULPMT\]UL!',',/!ULK!LKaLKVKHPKX!UV!\VMHS!PQK!IH]MHK!VaUTK!OIL!R\]PMa]K!a\LaIVKVi!0IP!

IH]^!aLIaUSUHXU/!W\P!U]VI!KX\TUPMIH/!MHOILRUPMIH!IH!PQK![QKU]PQ!VPUP\VZ!IO!PQK!SLI\a!

UHX!MHTMPKRKHP!IO!PQK!SLI\a!RKRWKLV!PI!TIHPMH\K!PQK!OMSQPi!!

&\LPQKLRILK/! ',',!MV!LKaLKVKHPKX!UV!aLIX\TKL!IO![IOOMTMU]Z!RKXMU!V\TQ!UV!RUSUpMHKV!

;VKK!'HVaMLK!OIL!2]!dUKXU!UHX!)UWMl!UHX!+\RM^UQ!OIL!',',<!UV!NK]]!UV!VaKTPUT\]UL]^!

WL\PU]!JMXKIVi!#QK!]MPKLUP\LK!]II`V!UP!PQKVK!JMXKIV!UHX!QMSQ]MSQPV!PQKML!L\PQ]KVVHKVV!

UHX!WL\PU]MP^!UV!NK]]!UV!PQK!a\LaIVK!IO!V\TQ!WL\PU]MP^!;KiSi!!LKUTQMHS!V\aaILPKLV!UV!

NK]]!UV!IaaIHKHPV!MH!TIRR\HMTUPMHS!PQK!TUaUWM]MP^!IO!PQK!SLI\a<i!!

,\TQ! LKaLKVKHPUPMIH! TI\]X! V\WPKHX! PI! PQK! MRa]MTMP! UVV\RaPMIH! IO! PQK!

MHTIRR\HMTUWM]MP^!NMPQ!',',!UHX!UV!UTTKaPMHS!PQK!HULLUPMJKV!ULI\HX!PQK!OI\LPQ!NUJK!

IO! PKLLILMVR! IO! NQMTQ! LK]MSMI\V! O\HXURKHPU]MVR! MV! PQK! RUMH! TQULUTPKLMVPMTi! #QK!

aLKITT\aUPMIH!IO!PQK!]MPKLUP\LK!NMPQ!',',Z!\VK!IO!IH]MHK!a]UPOILRV!MV!U]VI!OKKXMHS!MH!PQK!

HULLUPMJK!NQMTQ!VKKV!',',)UV!VIRKPQMHS!HIP!VKKH!WKOILK/![U!XMOOKLKHP!WKUVPZ!;%VOUHXMUL^!

UHX!#UWUPUWUM/!"_>5</!UHX!U]]!PISKPQKL!OMPV!MH!PQK!RILU]!aUHMT!ULI\HX!MHPKLHKPZV!\VUSK!

W^!PKLLILMVP!SLI\aV!;?INRUHE1LMKJK/!"_>C<i!?INRUHE1LMKJK!;MWMXi<!TIHPKHXV/!MH!OUTP/!

PQUP!PQK!MHTLKUVKX!UPPKHPMIH!XKXMTUPKX!PI!PKLLILMVP!SLI\aVZ!UTTKVV!UHX!\VK!IO!MHPKLHKP!

TUH!WK!LKUX!PQLI\SQ!PQK!]KHV!IO!RILU]!aUHMT/!KVaKTMU]]^!WKTU\VK!PQK!aLIX\TPMIH!IO!

TIHPKHP!OLIR!\VKLV!NQMTQ!NUHP!PI!VQIN!PQKML!V\aaILP!QUV!U]VI!MHTLKUVKX!VQULa]^/!VI!

R\TQ!PQUP!PKLRV!V\TQ!UV![XMSMPU]!YMQUXZ!WKTURK!\VKX!MH!PQK!XMVT\VVMIH!IO!PQMV!PIaMTi!

$INKJKL/!PQK!\VK!IO!PQK!MHPKLHKP!W^!PKLLILMVP!SLI\aV!QUV!WKKH!XIT\RKHPKX!VMHTK!PQK!

KUL]^!"___!;UHX!MH!U!NU^!PQUP!TI\]X!WK!TIHVMXKLKX!MH!]MHK!NMPQ!PQUP!IO!',',/!U]WKMP!IH!U!

RMHIL!VTU]K</!UHX!HIP!IH]^!OIL!YMQUXM!SLI\aV/!W\P!U]VI!OIL!OULELMSQP!IHKVA!,PILROLIHP/!U!

LUXMTU]!LMSQP!JMLP\U]!TIRR\HMP^!NUV!UTPMJK!UP!]KUVP!VMHTK!>::C/!UHX!\VKX!PQK!a]UPOILR!
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OIL!VQULMHS!KmaKLMKHTK/!TLKUPK!UHX!RUMHPUMH!PQK!TIRR\HMP^!UV!NK]]!UV!KHTI\LUSMHS!

UTPMJMPMKV!;?INRUHE1LMKJK/!"__:<i!#QK!RIPMJUPMIH!OIL!V\TQ!LKaLKVKHPUPMIH!MV!MH!aULP!

PI!WK!OI\HX!MH!PQK!TIRR\HMTUPMIH!VPLUPKS^!IO!YMQUXM!UTPILV/!NQMTQ!IOOMTMU]]^!W\M]XV!U!

HULLUPMJK! ULI\HX! LK]MSMI\V! RIPMJUPMIHV! OIL! PQKML! UTPMIHV! UHX! RU`K! TIHPMH\I\V!

LKOKLKHTK!PI!LK]MSMI\V!K]KRKHPV!MH!PQKML!MXKI]IS^!UHX!TIRR\HMTUPMIHV!VPLUPKS^A!OIL!

KmURa]K/! )UWMl!E',',! aLIX\TKX! RUSUpMHKE! IaKH]^! LKOKLV! PI! PQK! TMP^! IO! )UWMl/! MH!

HILPQKLH!,^LMU!NQMTQ/!UTTILXMHS!PI!PQK!,\HHM!LK]MSMI\V!PLUXMPMIH/!MV!SIMHS!PI!WK!PQK!

PQKUPLK!IO!PQK!OMHU]!WUPP]K!WKPNKKH!SIIX!UHX!KJM]i!!

#QK!UTUXKRMT!]MPKLUP\LK!U]VI!UPPKHXV!PI!IPQKL!OILRV!IO!TIRR\HMTUPMIH!\VKX!W^!YMQUXM!

SLI\aV/! UHX! MHT]\XKV! 0UVQKKXV! ;Q^RHV</! NQMTQ! ULK! HIP! aKL! VK! OILRV! IO! JMI]KHP!

TIRR\HMTUPMIHi!0UVQKKXV!ILMSMHUPK!MH!U!LK]MSMI\V!TIHPKmP/!QINKJKL/!PQK!]MPKLUP\LK!

PU`KV!PQKR!MH!TIHVMXKLUPMIH!MH!PQKML!]MH`!UHX!PI!YMQUXM!UTPILV!UHX!]II`V!UP!PQKML!TIHPKHP!

UHX!VaLKUXi!9MQUXM!UTPILV!QUJK!Kma]IMPKX!0UVQKKXV!PI!VaLKUX!PQKML!RKVVUSK/!QINKJKL/!

PQK!MHT]\VMIH!IO!LK]MSMI\V!RUPKLMU]!MH!PQK!]MPKLUP\LK!IH!PKLLILMVR!TUH!WK!VKKH!UV!O\LPQKL!

V\aaILP!PQUP!PQK!LK]MSMI\V!K]KRKHP!MV!TIHVMXKLKX!UV!U!XKOMHMHS!OKUP\LK!IO!PQMV!NUJK!IO!

PKLLILMVR!UHX!PQUP!LK]MSMI\V!MHVPL\TPMIHV!ULK!aKLTKMJKX!UV!RUHXUPIL^i!#QMV!KHPUM]V!PQUP!

MHXMJMX\U]V!V\WVTLMWMHS! PI! V\TQ! LK]MSMI\V! MXKI]IS^! ]UT`! PQK! IaaILP\HMP^! IL! PQK!

NM]]MHSHKVV!PI!KHSUSK!MH!HKSIPMUPMIHV/!UHX!PQUP!PQK!VI]\PMIH!PI!PQMV!XM^) \MSSQSN[`!

TUHZP!SI!PQLI\SQ!XMU]IS\K/!W\P!QUV!PI!WK!LKVI]JKX!NMPQ!RM]MPUL^!MHPKLJKHPMIHi!#QMV!U]VI!

MRa]MKV!PQUP!aI]MPMTU]!SLMKJUHTKV/!U]WKMP!aULP]^!UXXLKVVKX!MH!PQK!]MPKLUP\LK/!ULK!VKKH!UV!

S\MXMHS! PQK! SLI\aZV! UTPMIH! MH! PQK! WUT`SLI\HX/! LUPQKL! PQUH! WKMHS! TKHPLU]! UV!

RI PMJUPMIHV!OIL!UTPMIHVi!

#QK! OLURMHS! IO! UH! UTPIL! UV! HIP! IaKH! PI! TIRR\HMTUPMIH! UHX! HKSIPMUPMIHV! QUV!

MRaILPUHP!MRa]MTUPMIHV!UP!PQK!TI\HPKLPKLLILMVR!]KJK]/!UV!PQMV!IH]^! ]KUJKV!VaUTK!OIL!
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RM]MPUL^!MHPKLJKHPMIH!MH!PQK!ULKU!NQKLK!PQK!SLI\a!MV!UTPMJK/!QKHTK/!PQMV!NU^!IO!OLURMHS!

U! PKLLILMVP! UTPIL! MH! PQK! UTUXKRMT! ]MPKLUP\LK! TUH! WK! VKKH! MH! ]MHK! NMPQ! PQK! OLURMHS!

TIRMHS!OLIR!PQK!VPUPKV!NQMTQ!XKTMXK!PI!\HXKLPU`K!RM]MPUL^!MHPKLJKHPMIHV!MH!PQK!HURK!

IO! [NUL! IH!PKLLILZi! #QMV!U]VI!VaKU`V!PI!PQK! ]IN!aLIaILPMIH! IO!ULPMT]KV!PQUP! ]II`!UP!

aI]MPMTU]!UHX!VITMU]!SLMKJUHTKV!MH!PQK!TIHPKmP!IO!YMQUXM!PKLLILMVR!UHX!PQUP!PU]`!UWI\P!

',',!UV!WUVKX!IH!PQK!VPUPKQIIX!aLITKVVi!'O!',',!WKTIRKV!OLURKX!UV!U!]KSMPMRUPK!UTPIL!

;U`MH!PI!U!VPUPK</!MP!TUHHIP!WKTIRK!KRWKXXKX!MH!VKT\LMPMVMHS!VaKKTQKV!NQMTQ!NI\]X!

U]]IN!VPUPKV!PI!WKSMH!U!RM]MPUL^!IaKLUPMIHi!

'H!PQMV!VKHVK/!MP!VKKRV!PQUP!PQK!HULLUPMJKV!ULI\HX!',',!ULK!VPM]]!VI]\PMIHDUTPMIHEXLMJKH/!

NQM]K/!NQKH!OULELMSQP!MV!PU`KH!MH!TIHVMXKLUPMIH/!PQKLK!VKKRV!PI!WK!VaUTK!PI!TIHVMXKL!

PQK!H\UHTKV!IO!PQK!SLI\a!UHX!PQK!XMOOKLKHP!NU^V!MH!NQMTQ!OULELMSQP!SLI\aV!LKUTP!PI!UH!

UPPUT`/!WKPLU^MHS!PQK!UVV\RaPMIH!PQUP!PQKLK!MV!VaUTK!OIL!TIRR\HMTUPMIH!NMPQ!V\TQ!

SLI\aV!UHX!RIJKRKHPVi!

2!O\LPQKL!aIMHP!PI!WK!RUXK!MH!LK]UPMIH!PI!RKXMU/!MV!PQK!LK]UPMIHVQMa!MP!QUV!NMPQ!PQK!

UTUXKRMT!]MPKLUP\LKi!#QKLK!ULK!U!H\RWKL! IO!ULPMT]KV!NQMTQ!]II`!UP!TIRR\HMTUPMIH!

VPLUPKSMKV!UHX!UHU]^VK!PQK!TIHPKHP!IO!XMOOKLKHP!RKXMU!TQUHHK]V/!QINKJKL/!MP!TUH!WK!

UV`KX! NQ̂! UTUXKRMT! ]MPKLUP\LK! LK]MKV! VI! R\TQ! IH! RKXMU! LKaILPV! UHX! RKXMU!

a\W]MTUPMIHV! MH! PQK! TUVK! IO! #KLLILMVR! ,P\XMKVi! 2LPMT]KV! NQMTQ! \VK! MHPKLJMKNV! UV!

RKPQIXV!ULK!HIP!TIRa]KPK]^!UWVKHP!MH!PQK!]MPKLUP\LK/!QKHTK!PQKLK!VKKRV!PI!WK/!UP!

]KUVP!MH!aULP/!PQK!aIVVMWM]MP^!IO!U!XMU]IS\K!UHX!PI! IWPUMH!MHOILRUPMIH!XMLKTP]^!OLIR!

VIRKIHK! NQI! MV! IL! NUV! MHJI]JKX! MH! PKLLILMVP! UTPMJMP^i! $INKJKL/! PQKLK! MV! U!

XMVaLIaILPMIHKX! \VK! IO! RKXMU! VI\LTKV! UHX! PQMV! TI\]X! WK! PLUTKX! WUT`! PI! PQK!

LKaLKVKHPUPMIH! IO! UTPILV! V\TQ! UV! ',',! UV! L\PQ]KVV! UHX!WL\PU]! UHX! VI! MHTILLMSMW]K!

;3M]`MHVIH/! "__5<i! 'P! QUV! PI! XI! NMPQ! PQK! UJUM]UWM]MP^! IO! RKXMU! aLIX\TKX! W^! YMQUXM!



! ="F!

SLI\aV/!W\P!U]VI!VaKU`V!PI!PQK!KmMVPKHTK!IO!U!PUWII!ULI\HX!U]]INMHS!PQK!V\WYKTPMJMP^!

IO!PQK!PKLLILMVP!NX)PQK!LKVKULTQ!;s\]UM`U!UHX!)I\S]UV/!"__F</!NQMTQ!MH!P\LHV!U]]INV!OIL!

VPUPKETKHPLMT!MHPKLaLKPUPMIHV!IO!PQK!aLIW]KR!PI!WK!TIHVMXKLKXi!!

'

*ZD)#VSMT\)UMSZMU\NQX1))N`TRNXNXR)\VM)\VSMT\)b[)TZ\aTP)\VSMT\)

'

2V!RKHPMIHKX!UWIJK/!PQKLK!MV!U!XMOOKLKHTK!MH!PQK!UPPKHPMIH!SMJKH!PI!PQK!PQLKUP!TIRMHS!

OLIR!YMQUXM! #KLLILMVR! UHX!OULELMSQP! PKLLILMVR/! UHX! PQK! H\RWKL! IO! ULPMT]KV! MH! PQK!

UTUXKRMT! ]MPKLUP\LK/! UV! NK]]! UV! PQK! NU^! PQKVK! PNI! MHVPUHTKV! IO! PKLLILMVR! ULK!

LKaLKVKHPKX!MH!PQK!]MPKLUP\LK!V\aaILP!PQMVi!!

7IHVMXKLMHS!PQK!PMRKOLURK!\VKX!MH!PQK!LKVKULTQ!IH!YMQUXM!#KLLILMVR!;"_>_E"_>F<!MP!

KRKLSKV!PQUP!9MQUXMVR!MV!VPM]]!VKKH!UHX!LKaLKVKHPKX!UV!U!]MJK!PQLKUPA!ULPMT]KV!VPM]]!]II`!

UP!PQK!aIPKHPMU]!IO!2]!dUKXU!PI!aKLaKPLUPK!O\LPQKL!UPPUT`V!IH!NKVPKLH!TI\HPLMKVi!#QK!

aLKVKHTK!IO!2]!dUKXU/!U]WKMP!MH!RMHIL!aLIaILPMIH!MH!PQK!]MPKLUP\LK/!MV!U]VI!LKVKULTQKX!

UHX! TIHVMXKLKX! MH! -\V]MR! TI\HPLMKV! V\TQ! UV! fKRKH! ;$K]]RMTQ/! "_>"<! NQMTQ!

TI]]UWILUPKX! NMPQ! PQK! .,2! OIL! TI\HPKLPKLLILMVR! a\LaIVKVi! ,\TQ! TI]]UWILUPMIH! MV!

LKaLKVKHPKX! MH! PQK! ]MPKLUP\LK! UV! WUT`OMLMHS! OIL! PQK! .,2! X\K! PI! MPV! MHJI]JKRKHP! MH!

TI\HPKLPKLLILMVR!MHPKLJKHPMIHVi!#QK!PQLKUP!KRUHUPMHS!OLIR!2]!dUKXU/!UV!MRUSMHKX!MH!

PQK! ]MPKLUP\LK/! KRKLSKV! UV! MHJI]JKX! MH! U! aLITKVV! IO! UXUaPUPMIH! PI! LKVaIHX! PI! PQK!

KHUTPKX!TI\HPKLPKLLILMVR!RKUV\LKV/!V\TQ!\V!PQK!TUVK!IO!XKTKHPLU]MVUPMIH!

#QK!PQLKUP!aKLTKaPMIH!MV!U]VI!KJMXKHP!MH!PQK!\VK!IO!PQK!PKLR![QIRKSLINHZ!NQMTQ!LKOKLV!

PI!" '# /!=(#!UHX!V\WVKl\KHP!SKHKLUPMIH! IO! -\V]MRV! ]MJMHS!MH!PQK!NKVP!UHX!aLIHK!PI!

LUXMTU]MVUPMIH!X\K!PI!PQK!]UT`!IO!V\TTKVVO\]!MHPKSLUPMIH!;1UHIL/!"_>><i!,\TQ!\VK!IO!PQK!

PKLR! TIHPLMW\PKV! PI! PQK! TI]]ITUPMIH! IO!PQK! PQLKUP! TIRMHS! OLIR! YMQUXM! PKLLILMVR! MV!



! =": !

]ITUPKX!RIVP]^![QKLKZ/!NMPQ!QKLK!WKMHS!PQK!3KVP/!UHX!MV!LKaLKVKHPKX!UV!U!PQLKUP!PI!

3KVPKLH! 7I\HPLMKV! PI! XKPLMRKHP! IO! PQK! LKaLKVKHPUPMIH! MH! ]MHK! NMPQ! PQK! OUTP! PQUP!

-\V]MR!TI\HPLMKV!WKUL!PQK!RUYILMP^!IO!PQK!UPPUT`V!UHX!TUV\U]PMKV!W^!YMQUXM!SLI\aVi!!

2!XMOOKLKHP!VPIL^!KRKLSKV!NQKH!TIHVMXKLMHS!PQK!aILPLUMP!IO!PQK!PQLKUP!TIRMHS!OLIR!

PQK!OULELMSQP/!MH!aLMRMV/!PQMV!XMOOKLKHP!VPIL^!MV!PI]X!W^!PQK!IJKLU]]!]UT`!IO!U!WLIUX!UHX!

TIQKLKHP!TILa\V!IO!LKVKULTQ!IH!OULELMSQP!PKLLILMVR!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKVi!

,KTIHX]^/!PQKLK!XIKV!HIP!VKKR!PI!WK!USLKKRKHP/!MH!PQK!]MPKLUP\LK!UHU]^VKX/!IO!PQK!

KmPKHP!IO!PQMV!PQLKUP/!UHX!IH!QIN!PI!l\UHPMO^!UHX!l\U]MO^!MPi!3QM]K!VIRK!ULPMT]KV!aIMHP!

PI!UH!MHTLKUVK!MH!PQK!PQLKUP!TIRMHS!OLIR!PQK!OULELMSQP/!UHIPQKL!aULP!IO!PQK!]MPKLUP\LK!

aIMHPV!PI!PQK!TQU]]KHSKV!MH!TIHVMXKLMHS!NQMTQ!UTPMIHV!ULK!PI!WK!XKOMHKX!UV!PKLLILMVR/!

]MHSKLMHS!IH!XKOMHMPMIH!RUPPKLV!MH!ILXKL!PI!aLISLKVV!MH!XKOMHMHS!^VT\)ZTX)OM)NXZPaYMY)

NX)]TSASNRV\!\MSSQSN[`D)!

&LIR!PQK!XMOOKLKHP!VPILMKV!PQUP!PQK!#KLLILMVR!,P\XMKV!OMK]X!PK]]V!UWI\P!YMQUXM!PKLLILMVR!

UHX!OULELMSQP!PKLLILMVR!PNI!RUMH!aIMHP!KRKLSKA!PQK!OMLVP!MV!PQK!LKaLKVKHPUPMIH!IO!YMQUXM!

PKLLILMVR!UV!U!PQLKUP!PI!PQK!3KVP/!NMPQ!]MPP]K!PI!HI!TIHVMXKLUPMIH!UWI\P!PQK!-MXX]K!

%UVP!UHX!2OLMTU!UHX!PQK!KOOKTPV!PQUP!PKLLILMVR!QUV! IH!PQKVK!LKSMIHV! IO!PQK!NIL]Xi!

-MXX]K!%UVPKLH!TI\HPLMKV!ULK!HIP!IH]^!PULSKPKX!W^!PKLLILMVP!SLI\aV/!W\P!PQK^!ULK!U]VI!

UP!PQK!TKHPLK!IO!RM]MPUL^!MHPKLJKHPMIHV!PQUP!TI\HPLMKV!IO!PQK!1]IWU]!0ILPQ!TULL^!I\P!UV!

aULP! IO! TI\HPKLPKLLILMVR! IaKLUPMIHVi! )UPU! SUPQKLKX! OLIR! PQK! 1]IWU]! #KLLILMVR!

)UPUWUVK!;1#)<!VQIN!QIN!:Cv!IO!PKLLILMVP!UPPUT`V!MH!PQK!^KUL!"_>B!QMP!PQK!-MXX]K!

%UVP!UHX!2OLMTU/!UHX!PQK!RUYILMP^!IO!TUV\U]PMKV!NIL]XNMXK!;USUMH!ULI\HX!:Cv<!NKLK!MH!

PQK!VURK!LKSMIHV/!NMPQ!PQK!UXXMPMIH!IO!PQK!,I\PQ!2VMUH!LKSMIH!;+MPTQMK!KP!U]/!"_>:<i!!

'H!TIHVMXKLMHS!PQK!-MXX]K!%UVP!UHX!2OLMTU!UV!cTLUX]K!IO!PKLLILMVRe!LUPQKL!PQUH!UV!U!

JMTPMR!IO!PKLLILMVR/!PQK!]MPKLUP\LK!VKKRV!PI!OKKX!UH!ILMKHPU]MVP!XMVTI\LVK!ULI\HX!PQK!



! ==_!

-%02! LKSMIHi! 'HVIOUL! UV! PQMV!ILMKHPU]MVP! JMKN! MV! aLKVKHP! MH! PQK! ]MPKLUP\LK/! MP! MV!

KmaLKVVKX!MH!PQK!OUTP!PQUP!PQK!-MXX]K!%UVP!UV!NK]]!UV!0ILPQKLH!2OLMTU!UHX!,I\PQ!2VMU!

ULK!MRUSMHKX/!OIL!PQK!RIVP/!UV!PQK!a]UTKV!^VMSM!\MSSQSN[`)ZQ`M[)]SQ`)UHX!WKTIRKV!

PQK! IWYKTP! IO! RM]MPUL^! TI\HPKLPKLLILMVR! IaKLUPMIHV/! LUPQKL! PQUH! PQK! a]UTKV!^VMSM)

\MSSQSN[`)VN\[)\VM)`Q[\D)!

*H!PQK!IPQKL!QUHX/!PQKLK!MV!]MPP]K!RUPKLMU]!UWI\P!PQK!PQLKUP!KRUHUPMHS!OLIR!PQK!OULE

LMSQP/! UHX! PQMV! MV! MH! MPVK]O! PK]]MHSi! &\LPQKLRILK/! UV! XMVT\VVKX! MH! PQK! TIHPKmP! IO!

UPPLMW\PMHS!LKVaIHVMWM]MP^/!PQK!PQLKUP!MV!LKaLKVKHPKX!UV!TIRMHS!OLIR!NXYNbNYaTP[)LUPQKL!

PQUH!OLIR!SLI\aV/!UHX!PQMV/!MH!P\LH!TUH!MRaUTP!IH!PQK!aKLTKaPMIH!IO!PQK!PQLKUP!#QK!

aLIW]KR!V\LLI\HXMHS!V\TQ!LKaLKVKHPUPMIH!IO!PKLLILMVR!TIRMHS!OLIR!NQMPK!UTPILV!UV!

XKJMUHP!OLIR!PQK!HILR!XIKV!HIP!IH]^!KRKLSK!OLIR!PQK!UTUXKRMT!]MPKLUP\LK!OIT\V!IH!

MHXMJMX\U]!OULELMSQP!UTPILV! UHX! IH!YMQUXM! SLI\a! UTPILV/! W\P! MP! U]VI! KHPKLKX! a\W]MT!

XMVTI\LVKi! &IL! KmURa]K/! U!EHIN! l\MPK! NK]]! `HINHE!RKRK! OKUP\LKV! U! QKUXVQIP! IO!

$I]RKV/!PQK!RUH!NQI!VQIP!UHX!`M]]KX!>"!aKIa]K!UHX!MHY\LKX!B_!MH!2\LILU/!7I]ILUXI/!

UHX!LKTMPKVA!['O!'!NKLK!2LUW/!PQK!VQIIPMHS!NI\]X!WK!PKLLILMVRi!'O!'!NKLK!W]UT`/!'ZX!WK!U!

PQ\Si!?\P!'!UR!NQMPK/!VI!MPZV!RKHPU]!M]]HKVVie) !

2H!UXXMPMIHU]!TIHVMXKLUPMIH!TUH!WK!RUXK!MH!PKLRV!IO!X^HURMTV!IO!I PQKLMHS!KRKLSMHS!

OLIR!PQK!PLKUPRKHP!IO!YMQUXM!PKLLILMVR!UHX!OULELMSQP!PKLLILMVR/!UHX!MH!LK]UPMIH!PI!PQK!

TIHTKaP!IO![QIRKSLINH!PKLLILMVPZi!'H!PQK!]MPKLUP\LK!IH!PKLLILMVR/!PQMV!]UWK]!MV!U]RIVP!

!

! ! "#$! %&'#()! (*! '#$! +$+$! ,-! &./.(0.1! '#$! 2,3'&)$! ,-! %4%,5%65$! %'! '#,-! %77)$--8!

#''2-899000:+$+$-+(./$;:3(+9,+%<$-9+$+$-+(./$;9=>9=>?@%$AB?A6?C76>*?>7%$B=A?@7>D

67:E2$<!

!



! ==>!

KmT]\VMJK]^!Uaa]MKX!PI!"'# !IL!=(#!SKHKLUPMIHV!IO!-\V]MRV!]MJMHS!MH!3KVPKLH!TI\HPLMKV!

;7LIHK! UHX! $ULLIN/! "_>>!UHX! ,TQ\\LRUH! KP! U]i/! "_>@<!W\P! MP!VKKRV! MP!\]PMRUPK]^!

VKLJKV!PI!XKH^!MXKHPMP^!PI!PQK!MHXMJMX\U]V!MH!l\KVPMIH!h!W^!UXXMHS!QIRKSLINH/!PQK!

UVV\RaPMIH!MV!PQUP!PQK^!VIRKQIN!ULK!]KVV!PQUH!?LMPMVQ!IL!]KVV!PQUH!?K]SMUH!h!U]]!PQK!

PMRK!RU`MHS!LK]KJUHP!PQKML!HIHE%\LIaKUH!KPQHMT!QKLMPUSKi!&IL!KmURa]K/!KUL]MKL!MH!PQMV!

TQUaPKL! NQMTQ! XMVT\VVKX! PQK! TIHPKHP! UHU]^VMV! IO! ULPMT]KV! OIT\VKX! IH!OULELMSQP!

PKLLILMVR/! MXKI]IS^! UHX! MPV! K]KRKHPV! NKLK! XMVT\VVKX/!URIHS! NQMTQ! PQKLK! NKLK!

SLMKJUHTKVi!'HPKLKVPMHS]^/!4MRRK]!;"_>=</!MH!U!WII`!NQMTQ!MV!HIP!aULP!IO!PQMV!UHU]^VMV!

W\P! NQMTQ! aLIJMXKV! \VKO\]! MHVMSQP! IH! 3QMPK! ,\aLKRUTMVP! RIJKRKHPV! MH! PQK! .,2/!

VKKRV! PI! KmaIVK! UV! U! LKUVIH! OIL! PQK! KRKLSKHTK! IO! V\TQ! RIJKRKHPV/! VMRM]UL!

RKTQUHMVRV!Uaa]MKX!PI![QIRKSLINHZ!YMQUXM!PKLLILMVRi!#QK!MHXMJMX\U]V!MHPKLJMKNKX!MH!

4MRRK]ZV!WII`!PU]`!UWI\P!WKMHS!QULX!QMP!OLIR!PQK!S]IWU]!OMHUHTMU]!TLMVMV!MH!"__F/!UWI\P!

]IVMHS!PQK!IaaILP\HMP^!PI!KULH!PQKML!]MJK]MQIIX!OLIR!PQK!OULRV!PQUP!IHTK!WK]IHSKX!PI!

PQKML! OUPQKLV! UHX! SLUHXOUPQKLV/! UHX! PI! PQK! ]UT`! IO! O\LPQKL! IaaILP\HMPMKV! OIL! VK]OE

V\VPKHUHTKi!$KHTK/!MH!WIPQ!TUVKV/!PQK!KHSUSKRKHP!MH!SLI\aV!VKKRV!PI!VPKR!OLIR!

XKKa! VITMU]! UHX! aKLVIHU]! TLMVMV/! NQMTQ/! QINKJKL! VKKRV! PI! IH]^! WK! aILPLU^KX! UV!

PQLKUPKHMHS!MH!PQK!TUVK!IO!YMQUXM!#KLLILMVRi!!

#QMV!\HJKM]V!PQK!UVV\RaPMIH/!MH!PQK!]MPKLUP\LK/!PQUP!OULELMSQP!MV!HIP!MHQKLKHP]^!UH!MVV\K!

;^KP</!UHX!HIP!UH!MRRKXMUPK!PQLKUP/!KJKH!MO!O\LPQKL!LKJMKN!NI\]X!WK!HKTKVVUL^!PI!

\HXKLVPUHX!MO!aUVP!PQK!>E"!^KULVZ!a\W]MTUPMIH!T^T]K!PQK!VMP\UPMIH!QUV!TQUHSKX!UHX!

RILK!ULPMT]KV!QUJK!WKKH!a\W]MVQKX!NMPQ!U!OIT\V!IH!PQK!OULELMSQPi!#QK!OUTP!PQUP/!MH!VaMPK!

IO!SLINMHS!UPPUT`V!OLIR!OULELMSQP!UTPILV!UHX!U!NULHMHSV!TIRMHS!OLIR!PQMH`!PUH`V!PQUP!

OULELMSQP!JMI]KHTK! MV! U]VI! IH! PQK! MHTLKUVK/! ]KUXV! PI!PQK! l\KVPMIH! IO!VQ^) YNY) dNVTYN)

\MSSQSN[`)OMZT`M)TX)McN[\MX\NTP)\VSMT\)\Q)\VM)^M[\)TXY)VQ^)YNY)\VN[)SMUSM[MX\T\NQX)



! =="!

\T_M)VQPY)TP[Q)NX)\VM)TZTYM`NZ)PN\MST\aSMD!#I!UHVNKL!PQMV!l\KVPMIH/!PQK!HKmP!VKTPMIH!

NM]]!XMVT\VV!PQK!LK]UPMIHVQMa!WKPNKKH!RKXMU!UHX!PKLLILMVP!SLI\aV/!VaKTMOMTU]]^!OIL!PQK!

PNI!UWIJKRKHPMIHKX!SLI\aV/!PQK!LK]UPMIHVQMa!WKPNKKH!OLURMHS!IO!MHOILRUPMIH!MH!PQK!

RKXMU!UHX!UTUXKRMUi!

!

!

8-$B72.&-$*(L#(3,#(L4#,#(L#(3,#e(

&LIR!PQK!aMTP\LK!UWIJK/!MP!MV!T]KUL!QIN!XKOMHMHS!UHX!LKVKULTQMHS!PKLLILMVR/!WIPQ!OIL!OULE

LMSQP!UHX!YMQUXM!UTPILV/!UV!U!\HMOMKX!KHPMP^!MV!TIRa]Km!PI!VU^!PQK!]KUVPi!#QK!LKVKULTQ!PQUP!

T\LLKHP]^!KmMVPV!MXKHPMOMKV!PQK!TQU]]KHSKV!PQUP!HKKX!PI!WK!IJKLTIRK!MH!ILXKL!PI!aLISLKVV!

MH! I\L! \HXKLVPUHXMHS! UHX! TIHTKaP\U]MVUPMIH! IO! PQK! aQKHIRKHIH/! QINKJKL! PQKVK!

TQU]]KHSKV! ULK! HIP! l\U]MPUPMJK]^! XMOOKLKHP! PI! PQIVK! PQUP! QUJK! WKKH! KmaKLMKHTKX! MH!

PKLLILMVR!VP\XMKV!MH!PQK!aUVPi!'VV\KV!IO!XKOMHMPMIH!ULK!USUMH!TKHPLU]!PI!PQK!XKWUPK!ULI\HX!

NQUP!MV!UHX!MV!HIP!PKLLILMVR!UHX!LKTKHP]^!PQK!+KJMVKX!2TUXKRMT!7IHVKHV\V!)KOMHMPMIH!

aLIaIVKX! W^! ,TQRMX! ;"_>"<! QUV! TIHPLMW\PKX! PI! PQMV! XMVT\VVMIHi! ,TQRMXZV! XKOMHMPMIH!

TIHVPL\TPV!PKLLILMVR!!UV!cQX)\VM)QXM)VTXY8)T)YQZ\SNXM)TOQa\)\VM)USM[a`MY)M]]MZ\NbMXM[[)

Q])T)[UMZNTP)]QS`)QS)\TZ\NZ)Q])]MTSARMXMST\NXR8)ZQMSZNbM)UQPN\NZTP)bNQPMXZM)TXY8)QX)\VM)Q\VMS)

VTXY8) \Q) T) ZQX[UNST\QSNTP) USTZ\NZM) Q]) ZTPZaPT\MY8) YM`QX[\ST\NbM8) YNSMZ\) bNQPMX\) TZ\NQX)

^N\VQa\) PMRTP) QS) `QSTP) SM[\STNX\[8) \TSRM\NXR) `TNXPW) ZNbNPNTX[) TXY) XQXAZQ`OT\TX\[8)

UMS]QS`MY) ]QS) N\[) USQUTRTXYN[\NZ) TXY) U[WZVQPQRNZTP) M]]MZ\[) QX) bTSNQa[) TaYNMXZM[) TXY)

ZQX]PNZ\) UTS\NM[C! ;MWMXiA! F5<i! 'H! PQMV! ]MSQP/! KaMVIXKV! UV! PQK! c.HMPK! PQK! +MSQPe! LU]]^! MH!

7QUL]IPPKVJM]]K/! 6MLSMHMU/! MH! "_>B/! ULK! HIP! aKLTKMJKX! IL! OLURKX! UV! PKLLILMVR/! MH! aULP!

WKTU\VK!PQK!aLIaUSUHXMVPMT!JU]\K!IO!JMI]KHTK!MV!UWVKHP/!U]WKMP!LKV\]PMHS!MH!UPPUT`V!USUMHVP!

aULPMTMaUHPV!IO!PQK!LU]]^!NMPQ!IHK!OUPU]MP^!UHX!RILK!PQUH!=_!TUV\U]PMKVi!,MRM]UL]^!![VQIIPMHS!



! ===!

VaLKKVZ/! RIVP! IO! NQMTQ! ITT\L! MH! PQK! .,2! UHX! U]]! IO!NQMTQ! ULK! ]MH`KX! PI!OULELMSQP!

RIJKRKHPV/!!ULK!IOPKH!IJKL]II`KX!MH!PKLLILMVR!VP\XMKV!U]PQI\SQ!PQMV!MV!TQUHSMHS!;,M]JKL/!

$ILSUH!UHX!1M]]/! "_>:<i! 3QKH!TIRaULKX/!YMQUXM!PKLLILMVR!UHX!OULELMSQP!PKLLILMVR!ULK!

PLKUPKX! XMOOKLKHP]^/! NQKPQKL! PQMV! QUaaKHV! MH! LK]UPMIH! PI! LUXMTU]MVUPMIH! UHX!

RUMHVPLKURMHS/! RKXMU! \VK! UHX! aLIX\TPMIH/! UPPLMW\PMHS! LKVaIHVMWM]MP^! IL! PQLKUP!

aKLTKaPMIHi!!

*HK!IO!PQK!aIVVMW]K!Kma]UHUPMIHV!OIL!PQMV/!MV!PQUP!PKLLILMVR!LKVKULTQ!TIRKV!NMPQ!U!VKP!IO!

aLKETIRaM]KX!`HIN]KXSK!UVV\RaPMIHVi!#QKVK!UVV\RaPMIHV!KHTIRaUVV!UHVNKLMHS!PI!PQK!

l\KVPMIH! IO!^VT\) PKLLILMVR! MV! UHX! IO!^VQ)MV! PQK! PKLLILMVPi! 7URaWK]]! aLIaIVKV! U!

RKUHMHSO\]!LKUVIHMHS!PI!Kma]UMH!NQ^!UXQKLKHPV!IO!PQK!OULELMSQP!ULK!VK]XIR!]UWK]]KX!UV!

PKLLILMVP/!NQM]K!-\V]MRV!NQI!aKLaKPLUPK!UTPV!IO!JMI]KHTK!ULK!RILK!KUVM]^!WKVPINKX!PQK!

]UWK]!;7URaWK]]/!"_>B<i!#QMV!LKUVIHMHS!MV!]MH`KX!PI!PQK!HIPMIH!IO!aINKL!KmKLPKX!PQLI\SQ!

PQK!XMVVKRMHUPMIH!IO!LK]KJUHP!XMVTI\LVKV!W^!`K^!VI\LTKVi!&IL!KmURa]K/!PQK!TUVK!IO!NQMPK!

aKLaKPLUPILV!IO!RUVV!VQIIPMHSV!MV!IHK!UTTILXMHS!PI!7URaWK]]/!NQKLK!PQK!]UWK]!IO!]IHK!

NI]O!MV!KUVM]^!Uaa]MKX!UHX!KUVM]^!UTTKaPKXi!#QMV!]UWK]!MV!\VKX!PI!MHXMTUPK!PQUP!PQMV!VQIIPMHS!

NUV!PQK!UTP!IO!cIHK!QUPKO\]!aKLVIHe!HIP!LKaLKVKHPUPMJK!IO!UH^!aULPMT\]UL!XKRISLUaQMT!

;?\P]KL/!"_>C<i!*H!PQK!IPQKLE!QUHX/!JMI]KHTK!W^!?]UT!̀aKIa]K!UHX!-\V]MR!MHXMJMX\U]V!MV!

OLURKX!UV!V^VPKRMT!UHX!LKaLKVKHPUPMJK!UHX!UV!U!TIHVKl\KHTK!U!LKVaIHVK!UHX!UTPMIH!MV!

XKRUHXKX!OLIR!U]]!PQIVK!NQI!VQULK!PQK!LK]KJUHP!TQULUTPKLMVPMT!;MWMXi<i!!

3QM]K!PQMV!XMVPMHTPMIH!MV!XKWUPKX!MH!PQK!OMK]X!IO!PKLLILMVR!VP\XMKV/!PQMH`!PUH`V!UHX!01*V!'

V\TQ!UV!PQK!2HPME)KOURUPMIH!(KUS\K!UHX!PQK!,I\PQKLH!8IJKLP^!(UN!7KHPLK!UaaKUL!PI!

RILK!LKUXM]^!]UWK]!PQMV!JMI]KHTK!UV!PKLLILMVRi!#QMV!IO!TI\LVK!QUV!MRa]MTUPMIHV!OIL!QIN!NK!

PQMH`!IO!UHX!LKaILP!V\TQ!JMI]KHTK/!QIN!MP!MV!LKTILXKX!MH!JULMI\V!XUPUWUVKV!IH!PKLLILMVR!

UHX/!UV!PQMV!LKVKULTQ!QUV!VQINH/!QIN!UTUXKRMT!LKVKULTQ!LKaLKVKHPV!PKLLILMVRi!!!!
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N$1,-%2B1&-$(

'H!PQK!aLKJMI\V!TQUaPKL/!PQK!OMHXMHSV!IO!PQMV!LKVKULTQ!QUJK!WKKH!XMVT\VVKX!UHX!PQK!

OMHXMHSV! MHXMTUPKX! PQUP! PQKLK! ULK! "! RUMH! aLIW]KR! ULKUV! MH! PQK! OMK]X! IO!#KLLILMVR!

, P\XMKV/!UHX!KUTQ!IO!PQKR!NKLK!ULPMT\]UPKX!ULI\HX!=!`K^!MVV\KVi!#QKVK!aLIW]KR!ULKUV!

ULK!PQK!LKV\]P!IO!U!XMVPM]]UPMIH!UHX!UWVPLUTPMIH!aLITKVV!UHX!LKaLKVKHP!PQK!TIRRIH!

PQLKUXV!NQMTQ!L\H!PQLI\SQ!PQK!IJKLU]]!5!`K^!MVV\KVi!!

'H! PQMV! TQUaPKL/! PQK! #K+E?2#! ;#KLLILMVR! +KVKULTQ!h! ?UVK! 2VV\RaPMIH! #II]</! PQK!

MHPKSLUPKX!OLURKNIL`!MV!Uaa]MKX!PI!PQK!aLIW]KR!ULKUVi!#QK!PII]!MV!PQK!LKV\]P!IO!PQK!

TIRWMHUPMIH!IO!PQK![3QUPZV!PQK!aLIW]KR!LKaLKVKHPKX!PI!WKZ!;38+<!UaaLIUTQ!;?UTTQM/!

"__:<!UHX!PQK!OLURKNIL`!PI!Uaa]^!aV^TQI]IS^!PI!PQK!TUVK!IO!PKLLILMVR!;(^HTQ!UHX!

9I^TK/!"_>:<!K]UWILUPKX!MH!TQUaPKL!@i!#QK!aLIW]KR!ULKUV!UV!NK]]!UV`!PQK!5!`K^!MVV\KV!

ULK!LKTUaMP\]UPKX!MH!PQK!OI]]INMHS!PUW]Ki!!

!

!

!

!

!

!

!

!
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>iUi!+UXMTU]MVUPMIH!UHX!RUMHVPLKURMHS!!

>iWi!.HXKLVPUHXMHS!UHX!UPPLMW\PMHS!TU\VU]MP^!!!

>iTi!3IRKH!UHX!PKLLILMVR!h!XMVKRaINKLRKHP!6,!USKHT^!

C-! @A&"%'+

:"&#":'()*9 +

"iUi! ! #QK! MRaUTP! IO! :D>>! IH! PQK! OMK]X/! IH! PQK! SLI\aV! UHX! IH! PQMV!

LKVKULTQ!

"iWi!#KLLILMVR!UHX!PQK!RKXMU!!!

"iUi!'RUSMHMHS!PQK!PQLKUP!b[!UTP\U]!PQLKUP!

+.QF&' V' )' +,&' V' D&0' "44$&4' 2%13' -,&' K"4/$44"17' /.-&#1%"4&K' "7' -C1' E%1QF&3' .%&.4' GB-,&'

E%1QF&34BI'

!

#QK!aLKRMVK!IO!PQMV!TQUaPKL!MV!PQUP!NK!ULK!HIN!UNULK!IO!NQUP!PQK!MVV\KV!ULK!MH!PQK!

LKVKULTQ!IH!PKLLILMVR!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!WUVKX!IH!PQK!LKV\]PV!IO!PQMV!

VP\X^i! #QMV! VKTPMIH! UMRV! UP! O\LPQKLMHS! PQKVK! OMHXMHSV! UHX! RIJMHS! OLIR! XKVTLMWMHS!!

^VT\!PQK!MVV\KV!MH!PKLLILMVR!LKVKULTQ!ULK!PI!VQ !̂NK!TUH!LK]MKJK!PQK!MVV\KV!PQUP!ULK!

UaaULKHP]^!MHQKLKHP!MH!PKLLILMVR!LKVKULTQi!'H!UXXMPMIH/!PQK!\VK!IO!PQK!#K+E?2#!TUH!

QK]a!MH!PQK!OILR\]UPMIH! IO!XM^)SM[MTSZV) jaM[\NQX[!UHX!MH!PQK!Uaa]MTUPMIH! IO!NQUP!

7LMPMTU]! #KLLILMVR! ,P\XMKV! LKOKLV! PI! UV!SM]PMcNbN\W8)NQKLK! PQK! LKVKULTQKL! NIL`V! PI!

WKTIRK! UNULK! IO! PQKML! LK]UPMIHVQMa! NMPQ! aINKL! UHX! NMPQ! PQK! V\WYKTP! PQK^! ULK!

MHJKVPMSUPMHS/!UHX!QIN!PQMV!MRaUTPV!IH!PQK!LKVKULTQ!;,P\Ra!UHX!)MmMP/!"_>=<i!!
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#QK! LKVKULTQKLZV! UNULKHKVV! IO! PQKML! INH! ;aIVVMW]K<! aULPMTMaUPMIH! MH! LKaLIX\TMHS!

XMVTI\LVKV!IO!aINKL!WKTIRKV!MHVPL\RKHPU]!MH!XMVL\aPMHS!V\TQ!LKaLIX\TPMIH/!WKTU\VK!

MH!Uaa]^MHS!PQMV!OLURKNIL`!PQK!LKVKULTQKL!l\KVPMIHV!PQKML!INH!LK]UPMIHVQMa!NMPQ!PQK!

IHPI]IS^!IO!PKLLILMVR!UV!NK]]!UV!NMPQ!PQK!KaMVPKRI]IS^!IO!PKLLILMVRi!2!OIT\V!IH!PQK!

IHPI]IS^! IO!PQK!LKVKULTQ!TUH!QUJK!R\]PMa]K!MRa]MTUPMIHV!OIL!PQK!LKVKULTQ!UV!MP!TUH!

RIJK! PQK! LKVKULTQ! OLIR! WKMHS! aLIW]KREVI]JMHS! ILMKHPKX! PI! WK! aLIW]KRE

\HXKLVPUHXMHS!ILMKHPKXi!,\TQ!U!P\LH!TUH!QUJK!U!TUVTUXK!KOOKTP!IH!PQK!LK]UPMIHVQMa!IO!

PQK!OMK]X!NMPQ!̀ HIN]KXSK!aLIX\TPMIH!UHX!MHPKLJKHPMIHDaI]MT^!MRa]KRKHPUPMIH/!UV!NK]]!

UV! IH! PQK! OMK]XZV! \HXKLVPUHXMHS! IO! MPV! INH! LK]UPMIHVQMa! NMPQ! XISRU! UHX! aINKL!

VPL\TP\LKVi! &I]]INMHS/! U! LKP\LH! PI! OIT\VMHS! IH! PQK! KaMVPKRI]IS^! RKUHV! PQUP! PQK!

LKVKULTQ!NI\]X!WK!TIHVMXKLKX!U!aLIW]KRUPMVMHS!UTPMJMP^!;PI!\VK!PQK!NILXV!IO!?UTTQM/!

"__:</!MH!PQUP!PKLLILMVR!MV!U!VITMU]!OUTP!PI!NQMTQ!]U^KLV!IO!MHPKLaLKPUPMIHV!ULK!Uaa]MKX!

X\LMHS!LKVKULTQi!&MHU]]^/!UH!KaMVPKRI]ISMTU]!TQUHSK!MV!U]VI!OI]]INKX!W^!U!TQUHSK!MH!

PQK!RKPQIXV!UHX!PQK!V\WYKTPV!IO!PQK!LKVKULTQ/!MO!PKLLILMVR!MV!LKTISHMVKX!UV!U!VITMU]!

OUTP/!PQK!PUWII!ULI\HX!PQK! [PKLLILMVP!V\WYKTPZ! ;s\]UM`U!UHX!)I\S]UVV/! "__F<!TUH!WK!

LKRIJKX!UHX!PQK!NKMSQP!IO!PQK!]UWK]![PKLLILMVPZ!MV!LKTISHMVKX!MH!MPV!TIHVKl\KHTKV!OIL!

PQK!LKVKULTQi!2RIHS!PQKVK!MRa]MTUPMIHV!MV!PQK!KmT]\VMIH!IO!PQK!PKLLILMVP!UV!PQK!V\WYKTP!

IO!PQK!LKVKULTQ/!UHX/!MH!P\LH/!`HIN]KXSK!aLIX\TKX!NMPQI\P!PQK!aIVVMWM]MP^!PI!TIHOLIHP!

;NQKLK!aIVVMW]K!UHX!VUOK<!PQK!WUVK!UVV\RaPMIHV!NMPQ!PQK!V\WYKTP!IO!PQK!LKVKULTQA!PQK!

PKLLILMVPi!!

!
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+_! 9LR'HO'KXS'NVLFGS['VSNVSOSMKST`'

#QK! aLIW]KR! ULKU! MV! PQK! UPPLMW\PMIH! IO! TU\VU]MP^! UHX! LKVaIHVMWM]MP^! MH! PQK! OMK]X! IO!

#KLLILMVR! ,P\XMKVA! MH! PQK! ]MPKLUP\LK! UHU]^VKX! TU\VU]MP^!OIL! PQK! PKLLILMVP! UTP! MV!

UPPLMW\PKX!XMOOKLKHP]^!OIL!OULELMSQP!UHX!YMQUXM!UTPILVi!'H!PQK!TUVK!IO!OULELMSQP!PKLLILMVR!

PQK!TU\VU]MP^!MV!UPPLMW\PKX!PI!PQK!MHXMJMX\U]/!VMHS]KX!I\P!OLIR!PQK!SLI\a!IL!RIJKRKHP!

PQK^ZLK!]MH`KX!PIi!#QK!]MPKLUP\LK!UHU]^VKX!XIKV!HIP!OIT\V!IH!SLI\aV!;MP!IH]^!XIKV!VI!

IH]^!RMHMRU]]^<A!OULELMSQP!PKLLILMVR!MV!PLKUPKX!U!RIVP]^!MHXMJMX\U]!aLITKVV!NMPQ!OUTPILV!

V\TQ!UV!RKHPU]!QKU]PQ!WKMHS!MHJI]JKX!MH!PQK!Kma]UHUPMIH/!PQK!]MPKLUP\LK!IH!OULELMSQP!

PKLLILMVR!RIVP]^!PU]`V!UWI\P!PQXM)TZ\QS[!aILPLU^MHS!V\TQ!UTPILV!UV!\HPMKX!OLIR!UH^!

SLI\a!IL!ILSUHMVUPMIHi!#QMV!LKaLKVKHPUPMIH!MV!aLKVKHP!LKSULX]KVV!IO!PQK!aLKVKHTK!IO!

"XS'"SVVLVHO['*SOSJVIX3')JOS'7OOE[NKHLMO'"LLG'g"S* 3)7"h '

!

0D! ,Q^)N[)\VM)USQOPM`)SMUSM[MX\MYG))

"i ! :VW)N[)\VN[)SMUSM[MX\T\NQX)T)USQOPM`G!

=i! :VT\)TSM)\VM)UQ[[NOPM)ZTa[M[)Q])\VN[)SMUSM[MX\T\NQXG!

FD! ,Q^)N[)\VN[)SMUSM[MX\T\NQX)Q])\VM)USQOPM`)SMUSQYaZMY)TXY)YN[[M`NXT\MYG)

ID! (TX)\VM)USQOPM`)OM)SMPNMbMY)QS)SM[QPbMYG))

!
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]MH`USKV!UHX!TIHHKTPMIHV!WKPNKKH!PQK!MHXMJMX\U]!NQI!aKLaKPLUPKX!PQK!UPPUT`!UHX!

IPQKL!SLI\aV!IL!RIJKRKHPVi!!

7IHPLUL^! PI! PQMV/! YMQUXM! PKLLILMVR! MV! TIHVPUHP]^! OLURKX! UV! U! SLI\a! MVV\K/! PQMV! U]VI!

MHT]\XKV!PQK!NMXKL!-\V]MR!TIRR\HMP^!NQMTQ!MV!IOPKH!V\VaKTPKX!IO!MHJI]JKRKHP!MH!

PQK! aLITKVVKV! IO! LUXMTU]MVUPMIH! UHX! XKLUXMTU]MpUPMIHi!#QMV!MVV\K! IO! VQULKX!

LKVaIHVMWM]MP^!MV!XKRIHVPLUPKX!MH!PQK!NU^! -\V]MRV!NKLK!UV`KX!PI!VQIN!QIN!PQK^!

NKLK![RIXKLUPKZ!;7QKLHK^!UHX!-\LaQ^/!"_>5</!MH!ILXKL!PI!UJIMX!U\PIRUPMT!]UWK]]MHS!

UV![KmPLKRKZi!2XXMPMIHU]]^!aLIW]KRUPMT!MV!PQK!MXKU!IO!aLKJKHPMIH!IO!PKLLILMVR!PQLI\SQ!

TIRR\HMP^!KHSUSKRKHP/!NQMTQ!MRW\KV!PQK!TIRR\HMP^!NMPQ!PQK!LKVaIHVMWM]MP^!OIL!

LKTISHMVMHS! VMSHV! IO! LUXMTU]MVUPMIH! UHX! LKaILPMHS! PQKR! PI! PQK! LK]KJUHP! U\PQILMPMKV!

;2NUH/! "_>"<i! #QMV! MHJI]JKRKHP! IO! PQK! TIRR\HMP^! MH! aLKJKHPMIH! IaKLUPMIHV! U]VI!

QMSQ]MSQPKX!PQK!MRa]MTMP!UVV\RaPMIH!PQUP!PQK!LMV`!IO!LUXMTU]MVUPMIH!MV!MH!WKMHS!-\V]MR!

NX)N\[MP]);8MVIM\/!"_>=<i!#QK!]MH`!WKPNKKH!LK]MSMI\V!MXKUV!UHX!LUXMTU]MVUPMIH!MV!VI!T]IVK!

MH! PQK! ]MPKLUP\LK/! PQUP! aULP! IO! MP! PU]`V! UWI\P! U! [YMQUXMpUPMIHZ! aLITKVV/! MHXMTUPMHS! U!

TIHO]UPMIH! MH! PQK! ]MPKLUP\LK! WKPNKKH! K]KRKHPV! IO! 'V]UR! UHX! LUXMTU]MVUPMIHi! #QK!

UWVKHTK!IO!UH^!SLK^!ULKU!MH!TIHVMXKLUPMIH!IO!PQK!-\V]MR!MXKHPMP^/!UHX!PQK!HKKX!PI!

TQULUTPKLMVK!-\V]MRV!JMU!U!XMTQIPIR^!IO!KmPLKRKDRIXKLUPK!VKKRV!U]VI!PI!WK!LK]UPKX!

PI!U!T]IV\LK!PI!KJKL^!OILR!IO!HIHEJMI]KHP!a\LMPUH!MHPKLaLKPUPMIH!IO!'V]UR/!NQKLK!KJKL^!

RUHMOKVPUPMIH!IO!'V]URMT!OUMPQ!PQUP!MV!HIP!VKKH!UV![RUMHVPLKURZ!KHI\SQ!MV!TIHO]UPKX!

NMPQ!PKLLILMVR!UHX!PQKH!TIHXKRHKXi!*H!PQK!IPQKL!QUHX/!UV!XMVT\VVKX/!PQK!]MPKLUP\LK!

IH!OULELMSQP!XIKV!HIP!PU]`!UWI\P!LUXMTU]MVUPMIH/!UHX!V\TQ!]MPKLUP\LK!XIKV!HIP!XLUN!U!

TU\VU]!]MH`!WKPNKKH!LK]MSMIH!UHX!PKLLILMVRi!&ULELMSQP!MXKUV!VKKRV!PI!WK!PU]`KX!UWI\P!

PQLI\SQ!PQK!OLURK!IO!RUMHVPLKURMHS/!NQKLK!MXKUV!SKHKLU]]^![IH!PQK!OLMHSKZ!ULK!VKKH!



! ==:!

UV! O]INMHS! MHPI! a\W]MT! XMVTI\LVKq! PQKLKOILK! PI! PQKVK! MXKUV! MV! HIP! UVTLMWKX/! MH! PQK!

]MPKLUP\LK/!UH^!MHQKLKHP!XUHSKLI\VHKVV!IL!LUXMTU]MVMHS!aINKLi!

'H!UXXMPMIH/!PKLLILMVR!]MPKLUP\LK!U]VI!KRKLSKV!UV!QUJMHS!U!VPLIHS!SKHXKLKX!XMRKHVMIH/!

MH!PQUP!NIRKH!ULK!XMVaLIaILPMIHUPK]^!HKS]KTPKX!MH!PQK!LKVKULTQ!UHU]^VKX/!UHX!NQKH!

PQK^!ULK!PLKUPKX!MH!PQK!]MPKLUP\LK!MP!QUaaKHV!PQLI\SQ!]KHVKV!NQMTQ!aLIaUSUPK!KmMVPMHS!

SKHXKL!VPKLKIP^aKVi!'H!OUTP/!NIRKH!ULK!VKKH!UV!YIMHMHS!SLI\aV!V\TQ!UV!',',!OI]]INMHS!

U!aKLVIHU]!TLMVMV!IL!NMPQ!KmaKTPUPMIHV!IO!KRaINKLRKHP!PQUP!XI!HIP!a]U^!I\P!MH!LKU]MP^!

;8KLKVMH!UHX!7KLJIHK/!"_>C<i!3IRKH!MH!PQK!OULELMSQP!ULK!U]VI!PU]`KX!UWI\P!MH!LK]UPMIH!

PI!PQK!QKPKLIHILRUPMJMP^!IO!OULELMSQP!SLI\aV!;?]KK/!"__C</!W\P!MH!SKHKLU]!KJKH!MH!PQMV!

TUVK! PQK! HULLUPMJK! MV! PQUP! IO! UTPILV!NQI!ULK! ]KVV! PQUH! KRaINKLKXi!'HPKLKVPMHS]^/!

RUVT\]MHMP^!MV!]MH`KX!PI!PQK!OULELMSQP/!MH!PQUP!MP!MV!PLKUPKX!UV!UH!MHPKSLU]!aULP!IO!PQK!

MXKI]IS^!UHX!PQUP!MV!IaKLUPMIHU]MVKX!MH!PQK!RM]MPUL^!KmaKLMKHTK!UHX!V^RWI]MVR!;,MRM/!

?\WI]p!UHX!$ULRUH/!"_>=<!UHX!JMU/!OIL!KmURa]K!-MmKX!-ULPMU]!2LPV!S^RV!;8KLL^!UHX!

,TLMJKHV/!"_>5<i!#QKLKOILK/!PQK!]MPKLUP\LK!UVTLMWKV!PQK!TQULUTPKLMVPMT!IO!\VSMT\!PI!RKH!

OIL! PQK! RIVP! aULP! W\P/! PImMT! RUVT\]MHMP^! XIKV! HIP! VKKR! PI! WK! UXXLKVVKX! MH! PQK!

]MPKLUP\LKi!

!

-_! <Xa'HO'KXHO'VSNVSOSMKJKHLM'J'NVLFGS[`'

#QMV!LKaLKVKHPUPMIH!IO!PKLLILMVR!UHX!PQK!NU^!PQUP!W]URK!MV!UPPLMW\PKX!ULK!aLIW]KRUPMT!

MH!PNI!NU^V/!OMLVP]^/!MP!LKJKU]V!PQK!aLKVKHTK! IO!U!WMUV!MH!PKLLILMVR!LKVKULTQ/!NQMTQ!

LKHXKLV!MP!aIVVMW]K!PI!SKHKLU]MVK! UVV\RaPMIHV! PI! U!LK]MSMI\V! SLI\a! UV! U!TIQKLKHP!

NQI]KA!PQMV! XIKV! HIP! QUaaKH! OIL! PQK! OULELMSQPi! #QMV! WMUV! VKLJKV! PI! LKaLIX\TK! U!

HULLUPMJK!OLIR!U!-UHMTQKUH!NIL]X!NQKLK![NKZ!ULK!SIIX!UHX![PQK^Z!ULK!KJM]i!#QMV!MV!

aLIW]KRUPMT!MH!PQUP!PQK!V\aaIVKX!LUPMIHU]MP^!UHX!IWYKTPMJMP^!IO!PQK!LKVKULTQ!ULK!IOPKH!



! =@_!

IJKL]II`KX! UHX! PUTMP]^! UTTKaPKX/! PQKLKOILK/! WMUVKV! TUH! OM]PKL! MHPI! PQK! LKVKULTQ!

aLUTPMTK/!VMSHMOMTUHP]^!MRaUTPMHS!PQK!NU^!UTUXKRMTV!LKVKULTQ!PQK!MVV\K!IO!PKLLILMVR/!

UHX!IH!PQK!NU^!PQK!LKVKULTQ!l\KVPMIH!MV!aIVKX/!PI!VPULP!NMPQi!

,KTIHX]^/!W\P!HI!]KVV!MRaILPUHP] /̂!PQK!UXIaPMIH!IO!U!-UHMTQKUH!NIL]XJMKN!UHX!PQK!

aLIaUSUPMIH!IO!V\TQ!HULLUPMJKV!MH!U!OMK]X!V\aaIVKX]^![aUMS)UTS\M[!UV!UTUXKRMU!U]VI!

WLMHSV!NMPQ!MP!LKU]E]MOK!MRa]MTUPMIHV!OIL!PQK!TIRR\HMPMKV!UOOKTPKX!UHX!PULSKPKX!W^!WIPQ!

IPQKLMHS!HULLUPMJKV!UHX!MHPKLJKHPMIHVi!2!LMVK!MH!'V]URIaQIWMU!QUV!WKKH!IWVKLJKX!MH!

PQK! UOPKLRUPQ! IO! :D>>! UHX! MH! UXXMPMIH! PI! PQMV/! aI]MPMTU]! aULPMKV! NIL]XNMXK! QUJK!

Kma]IMPKX!PQK!HULLUPMJKV!ULI\HX!PQK!KmMVPKHTK!IO!U!XUHSKLI\V!-\V]MR![IPQKLZi!#QMV!

HULLUPMJK! QUV!VMSHMOMTUHP! ]KJKLUSK! MH! aI]MPMTU]! XKWUPKV! UHX!QUV! PLUHVOILRKX! PQK!

-\V]MR!aIa\]UPMIH!]MJMHS!MH!PQK!3KVP!MHPI!U!PQLKUP!PI!PQK!QIRK]UHXi!&ULELMSQP!aULPMKV!

UHX!SLI\aV!QUJK!U]VI!aULPMTMaUPKX!MH!PQMV!aLITKVV/!NMPQ!PQK!%HS]MVQ!)KOKHTK!(KUS\K!

WKMHS! U! VPUL`! KmURa]K! MH! %\LIaK! ;2]]KH/! "_>></! UHX! )IHU]X! #L\Ra! MH! PQK! .,2!

;&\]]KLPIH/!"_>B<i!!

'H!UXXMPMIH!PI!PQMV/!MHPKLJKHPMIHV!PI!aLKJKHP!PKLLILMVR!QUJK!RUMH]^!OIT\VKX!IH!PQK!

aLITKVV!IO!LUXMTU]MVUPMIH/!UHX!UP!PQK!PKLLMPILMU]!]KJK]!PQK!MHPKLJKHPMIHV!VKKR!PI!QUJK!

U\PIRUPMTU]]^!MHT]\XKX!MH!aULPMTMaUPMIH!IO!PQK!NQI]K!-\V]MR!TIRR\HMP^!;KiSi/!T]KLMTV!

UHX! OURM]MKV! KmaKTPKX! PI! LKTISHMVK! KUL]^! VMSHV! IO! LUXMTU]MVUPMIH! UHX! OI]]INMHS!

LKaILPMHS!PI!PQK!LK]KJUHP!U\PQILMPMKV<i!#QMV!LKaLKVKHPV!U!TIHPMH\UPMIH!IO!U!HULLUPMJK!

NQMTQ!VKKV!PQK!MVV\K!IO!YMQUXM!PKLLILMVR!UV!U!SLI\a!aLITKVV/!NQKLK!PQK!VITMU]!UVaKTP!

MV!aMJIPU]!MH!PLUHVOILRMHS!PQK!aKLVIH!OLIR! [J\]HKLUW]KZ!PI! [LUXMTU]MVKXZi!$KHTK!PQK!

SLI\aV!MV!MHJKVPKX!MH!aLKJKHPMHS!LUXMTU]MVUPMIH!UHX!MV!U]]EPISKPQKL!LKVaIHVMW]K!NQKH!

VMHS]KX!I\Pi!



! =@>!

#QK!OUTP!PQUP!LUXMTU]MVUPMIH!MV!U]RIVP!UWVKHP!MH!PQK!PKLLILMVR!VP\XMKV!]MPKLUP\LK!UWI\P!

PQK!OULELMSQP!UHX!PQUP!MP!MV!PU]`KX!UWI\P!UV!UH!MHXMJMX\U]!MHVPUHTK!MV!U]VI!MH!MPVK]O!PK]]MHSi!

#QMV!;]UT`!IO<!LKaLKVKHPUPMIH!MV!aLIW]KRUPMT!WKTU\VK!OULELMSQP!MV!HIP!VKKH!UV!U!SLI\a!

aQKHIRKHIH! UHX! WKTU\VK! OULELMSQP! XMVTI\LVKV! ULK! VKKH! UV! aULP! IO! K]KTPILU]! UHX!

a\W]MT! XMVTI\LVKV/! PQMV! QUV! UH! MRaUTP! IH! PQK! HILRU]MVUPMIH! IO! OULELMSQP! MXKUV! UV!

]KSMPMRUPKi! 'P!U]VI!RKUHV!PQUP!OULELMSQP!SLI\aV!ULK!HIP!U\PIRUPMTU]]^!aKLTKMJKX!UV!

PQLKUPKHMHS! UHX! PQKLKOILK! PQK^! PKHX! PI! WK! KmT]\XKX! OLIR! aLKJKHPMIH! UHX!

TI\HPKLPKLLILMVR!MHPKLJKHPMIHV/!PQMV!TI\]X!WK!aULP]^!X\K!PI!PQK!OUTP!PQUP!XMVTI\LVKV!

ULI\HX!PQK!OULELMSQP!XKU]!NMPQ!PQK!RIPMJUPMIHV!IO!PQK!SLI\a!IH!PQK!WUVMV!IO!KTIHIRMT!

SLMKJUHTKV!UHX!MHVKT\LMP^/!NQMTQ!TUH!WK!VKKH!UV!LK]UPUW]K!UP!U!WLIUXKL!]KJK]i!'H!PQMV!

TIHPKmP/!PQK!VKHVK!IO!VQULKX!JMTPMRQIIX!UHX!SLMKJUHTK!IO!OULELMSQP!SLI\aV!KRKLSKV!

UV! WKMHS! WKPPKL! \HXKLVPIIX!MH! PQK! ]MPKLUP\LK! MO! TIRaULKX!NMPQ! PQK! SLMKJUHTKV!

KmaLKVVKX!MH!PQK!]MPKLUP\LK!W^!YMQUXM!UTPILVi!!

!

4_! <XJK'JVS'KXS'NLOOHFGS'IJEOSO'LP'KXHO'VSNVSOSMKJKHLM`'

#QK! MVV\KV!XMVT\VVKX! VI! OUL! aLKVKHP! U! aMTP\LK! IO! PQK! OMK]X! IO! #KLLILMVR! ,P\XMKV! UV!

UTTKaPMHS!U]RIVP!\HTLMPMTU]]^!UH!MHSLI\aDI\PSLI\a!LKaLKVKHPUPMIH!PQUP!QUV!WKKH!aULP!

IO!PQK!HULLUPMJKV!IO!PQK!NUL!IH!#KLLIL!UHX!PQUP!XKaMTPKX!PQK!3KVP!UV!\HTIHPKVPKX!

WKULKL!IO!aIVMPMJK!JU]\KV!UHX!PQK!LKVP!IO!PQK!NIL]X/!MH!aULPMT\]UL!PQK!'V]URMT!3IL]X/!UV!

WKULKL!IO!JMI]KHP!MXKUV!UHX!JU]\KV!PQUP!HKKX!PI!WK!VUHMPMVKXi!#QMV!U]VI!VMSHMOMKV!PQUP!

#KLLILMVR!VP\XMKV!UV!U!OMK]X!UHX!PQIVK!NQI!TULL^! I\P!LKVKULTQ!MH!PQK!OMK]X!ULK!HIP!

MRR\HK!PI!PQK!RKTQUHMVRV!IO!VITMU]!MXKHPMP^!PQKIL^!;#UYOK]/!>:B@<!UHX!PI!TISHMPMJK!

XMVPILPMIHV!V\TQ!UV!PQK!O\HXURKHPU]!UPPLMW\PMIH!KLLIL!;+IXX/!>:BB<i!!



! =@"!

*PQKL!aIVVMW]K!TU\VKV!IO!PQK!XMOOKLKHTKV!MH!PQK!LKaLKVKHPUPMIH!IO!OULELMSQP!UHX!YMQUXM!

PKLLILMVR!]MK!MH!PQK!Uaa]MTUPMIH!IO!3KVPKLH!]KHVKV!PI!MHPKLaLKP!PQK!T\]P\LK!UHX!PQK!

QMVPILMTU]!XKJK]IaRKHPV!IO!ULKUV!IO!PQK!NIL]X!PQUP!XI!VQULK!U!aILPMIH!IO!QMVPIL^!NMPQ!

PQK!3KVP!PQUP!MV!WUVKX!IH!TIHO]MTP!X^HURMTVi!#QMV!RKUHV!PQUP!NQM]K!OULELMSQP!MXKUV!ULK!

VKKH/!OIL!KmURa]K/!UV!U!TIHPMH\UPMIH!IO!PQK!aI]MPMTU]!]KOPELMSQP!VaKTPL\R!U]LKUX^!aULP!

IO! PQK! 3KVPKLH! aI]MPMTU]! UHX! K]KTPILU]! NIL]X/! MH! PQK! 3KVP! PQKLK! MV! HI! VaUTK! OIL!

\HXKLVPUHXMHS!U!a\LMPUH!'V]URMVP!MHPKLaLKPUPMIHV!NMPQI\P!MP!WKMHS!VKKH!UV!U!LMV`!OUTPIL!

OIL!LUXMTU]MVUPMIH!;VKK!TQUaPKL!" !IH!VKT\LMPMVUPMIH!UHX!YMQUX<i!!

(MH`KX!PI!PQK!aLKJMI\V!RIPMJUPMIHV!LKaILPKX!QKLK/!PQKLK!MV!U]VI!PQK!OUTP!PQUP!PQK!OMK]X!

PKHXV!PI!TLMPMTU]]^!UTTKaP!aINKLO\]!HULLUPMJKV!UV!PQK!OMK]X!MH!MPVK]O!MV!WILH!I\P!IO!PQK!

NIL`! IO!KmaKLPV!NQI!ULK! ]MH`KX! PI! SIJKLHRKHPV! UHX! USKHTMKV!PQUP!NKLK! UHX! ULK!

TIHVKLJUPMJKi!#QMV!RKUHV!PQUP!NQUP!MV!SKHKLU]]^!LKOKLLKX!PI!UV![RUMHVPLKUR!PKLLILMVR!

VP\XMKVZ!MV!VPM]]!TIHOLIHPMHS!PQK!]KSUT^!XKLMJKX!OLIR!MPV!MHTKaPMIH!UV!U!XMVTMa]MHK!NQMTQ!

KRKLSKX!UV!UH!UTUXKRMT!MHPKLPNMHKX!NMPQ!V^VPKRV!IO!aINKL!;-M]]V!UHX!-M]]KL/!"__:<i!

'

'

._! 9LR'HO'KXHO'VSNVSOSMKJKHLM'LP'KXS'NVLFGS['VSNVLTEISTC'THOOS[HMJKSTC'JMT'

TSPSMTST`'

#QK!OMK]X!IO!PKLLILMVR!VP\XMKV!LKaLIX\TKV!HULLUPMJKV!ULI\HX!OULELMSQP!PKLLILMVR!UHX!

YMQUXM!PKLLILMVR!MH!XMOOKLKHP!NU^Vi!

&MLVP]^/!PQKLK!MV!UH!U]RIVP!PIPU]!HKS]KTP!IO!LKVKULTQ!IH!OULELMSQP!PKLLILMVR!WKPNKKH!

"__>! UHX! "_>Fq! UV! LKaILPKX! MH! PQMV! VP\X^! IH]^! @>! ULPMT]KV/! MH! PQK! PQLKK! YI\LHU]V!

LKVKULTQKX/!OIT\VKX!IH!OULELMSQP!PKLLILMVRi!#QMV!MV!MH!VPUL`!TIHPLUVP!NMPQ!PQK!H\RWKL!

IO!ULPMT]KV!NQMTQ!OIT\VKX! IH!YMQUXM!PKLLILMVR!PQUP!MV!VKJKH!PMRKV!QMSQKL! ;"FC<!UHX!



! =@=!

NQMTQ! NKLK! MHVPKUX! TI]]KTPKX! MH! U! VMSHMOMTUHP]^! VQILPKL! PMRK! VaUH! ;:! ^KULV<i! #QK!

UPPKHPMIH!XKXMTUPKX!PI!YMQUXM!PKLLILMVR!UHX!OULELMSQP!PKLLILMVR!LKJKU]V!QIN!R\TQ!UHX!

MH! NQUP! NU^! PQK^! ULK! PQI\SQP! UWI\P! UHX! LKaLKVKHPKX/! UHX! SMJKH! PQUP! PQKVK!

LKaLKVKHPUPMIHV!VKKR!PI!WK!MH!]MHK!NMPQ!IPQKL!UTPILV!V\TQ!UV!SIJKLHRKHP!UHX!RKXMU/!

PQK^! U]VI! TIHPLMW\PK! MH! aKLaKP\UPMHS! PQK! XMVTI\LVKV! UWI\P! OULELMSQP! UHX! YMQUXM!

PKLLILMVRi!&\LPQKL!PI!PQMV/!MH!PQK!TUVK!IO!YMQUXM!PKLLILMVR/!PQK!XIRMHUHP!!OIT\V!IH!PQK!

aLITKVV!IO!LUXMTU]MVUPMIH!KHV\LKV!PQUP!PQK!HULLUPMJK!IO!'V]UR!UV!WKMHS!USMYN[UQ[MY!PI!

LUXMTU]MVUPMIH!WKTIRKV!UH!MHPKSLU]!aULP!IO!PQK!LKVKULTQ!MHPI!PQK!TU\VKV!IO!PKLLILMVRi!

!

Z,-;7#/(3,#3(?*(+4,#31("#,B#"1&-$*(L431R.(14#(",-;7#/(,#",#.#$1#%(1-(;#Y(

+_! 9LR'HO'KXS'NVLFGS['VSNVSOSMKST` '

#QK!H\RWKL!IO!OULELMSQP!PKLLILMVR!OIT\VKX!ULPMT]KV!UHX!PQK!H\RWKL!IO!YMQUXM!PKLLILMVR!

OIT\VKX!ULPMT]KV!MV!PQK!OMLVP!MHXMTUPIL!IO!PQK!OUTP!PQUP!PQK!]MPKLUP\LK!VQINV!U!XMOOKLKHP!

aLKITT\aUPMIH!MH!LK]UPMIH!PI!PQK!PNIA!MH!VQILP/!PQKLK!MV!U!XMOOKLKHP!UPPKHPMIH!UOOILXKX!

PI!PQK!PQLKUP!TIRMHS!OLIR!OULELMSQP!PKLLILMVR!UHX!YMQUX!PKLLILMVRi!:D>>ZV!MRaUTP/!PQK!

UTUXKRMT!]MPKLUP\LK!UHX!PQK!RKXMU!U]]!a]U^!U!LI]K!MH!PQMV!XMOOKLMHS!PQLKUP!aKLTKaPMIH!MH!

PQUP!PQK^!U]]!OKKX!MH!U!]IIa!NQMTQ!TIHPMH\KV!PI!LKaLKVKHP!PQK!PQLKUP!TIRMHS!OLIR!OULE

LMSQP!UHX!YMQUXM!PKLLILMVR!UV!XMOOKLKHPi!!

:D>>!QUV!IWJMI\V]^!QUX!UH!MRaUTP!IH!PQK!UPPKHPMIH!SMJKH!PI!PQK!PQLKUP!TIRMHS!OLIR!

YMQUXM! PKLLILMVR/! MP! NUV! HIP! U! HKN! aQKHIRKHIH! aKL! VK/! W\P! SMJKH! PQK! UPPUT`V!

LKaLKVKHPKX! PQK! XKUX]MKVP! PKLLILMVP! UPPUT`! MH! PQK! QMVPIL^! IO! PQK! .,2! MPV! MRaUTP!

LKJKLWKLUPKX!NIL]XNMXKi!#QK!XMVTI\LVK!IO!8LKVMXKHP!1i3i!?\VQ!OIT\VKX!IH!PQK!3UL!

IH!#KLLIL!UV!U!NUL!WKPNKKH!SIIX!UHX!KJM]/!UHX!PQK!\HXKL]^MHS!HULLUPMJK!MRa]MKX!PQUP!

[NKZ/!PQK!3KVP/!ULK!SIIX/! LUPMIHU]/!XKRITLUPMT!UHX!OLKK/!UHX! [PQK^Z!ULK!PQK!KmUTP!



! =@@!

IaaIVMPKA! QUPKO\]/! MLLUPMIHU]! UHX! MHQKLKHP]^! JMI]KHPi! 'H! PQK! UOPKLRUPQ! IO! :D>>! PQMV!

HULLUPMJK!QUX!U!VPLIHS!LKVIHUHTK!HIP!IH]^!NMPQ!PQK!a\W]MT!W\P!U]VI!NMPQ!PQK!UTUXKRMT!

U\XMKHTK!NQMTQ!QUV!U]VI!VPLIHS]^!LKUTPKX!PI!PQK!KJKHP!NMPQ!U!VaM`K!MH!PQK!MHTLKUVK!IO!

UTUXKRMT!a\W]MTUPMIH!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!;,M]`K/!"__B<i!

*H! PQK! IPQKL! QUHX/! NQM]K! :D>>! MV! IO! TI\LVK! U! aMJIPU]! RIRKHP! MH! PQK! QMVPIL^! IO!

PKLLILMVR!UHX!MHPKLHUPMIHU]!LK]UPMIHV/!PQK!LKJKLWKLUHTK!IO!PQK!KJKHP!QUV!RKUHP!PQUP!

OILRV!IO!PKLLILMVR!U]LKUX^!MH!KmMVPKHTK!UHX!aIVMHS!U!PQLKUP!PI!PQK!VKT\LMP^!IO!3KVPKLH!

TI\HPLMKV! QUJK! WKKH! VK]KTPMJK]^! MSHILKXi! #QMV! aULP]^! QUaaKHKX! WKTU\VK! IO!PQK!

X^HURMTV!IO!MHSLI\a!UHX!I\PSLI\a!LK]UPMIHVQMaV!RKHPMIHKX!UWIJK/!aULP]^!WKTU\VK!

V\TQ!SLI\aV!PKHXKX!PI!TULL^!I\P!]KVV!VaKTPUT\]UL!UPPUT`V!;U]WKMP!PQK!*`]UQIRU!TMP^!

WIRWMHS! MH! >::C!QUX! >5F! XKUPQV! UHX! RILK! PQUH! C__! MHY\LKX/! VKK! 9IHKV! UHX!

$M]]KLRUH/!>::F<i!0IHKPQK]KVV/!#MRIPQ^!-T6KMSQZV!UTPMIHV!XMX!HIP!SKHKLUPK!U!NUJK!

IO!V\VaMTMIH!OIL!QMV!KPQHMT!TIRR\HMP^!HIL!PQKLK!NUV!UH^!WUT`]UVQ!IH!PQK!TLKUPMIH!IO!

U!V\VaKTP!TIRR\HMP^!;(MHXKL/!"__B<i!!

!

-_! <Xa'HO'KXHO'VSNVSOSMKJKHLM'J'NVLFGS[`'

#QK! TIRa]MTUPMIHV! IO! PQMV! aLIW]KR! LKaLKVKHPUPMIH! ULK! aULPMU]]^! LK]UPKX! PI! PQIVK!

XMVT\VVKX! KUL]MKL!LK]UPKX! PI![UPPLMW\PMHS! LKVaIHVMWM]MP^Z! MH! PKLRV! IO! LKU]E]MOK!

MRa]MTUPMIHV/! V\TQ! UV! PQK! TLKUPMIH! IO! V\VaKTP! TIRR\HMPMKV! UHX! PQK! LMVK! IO!

MV]URIaQIWMU!MH!PQK!3KVPi!!

$INKJKL/!PQK!PQLKUP!aKLTKaPMIH!QUV!UH!MRaUTP!IH!PQK!LKVKULTQ!ULI\HX!PQK!VK]KTPMIH!

IO!PQK!PIaMT/!MH!PQK!VK]KTPMIH!IO!RKPQIXV!UV!NK]]!UV!MH!PQK!MRaUTP!IO!PQK!XKOMHMPMIH!IO!

PKLLILMVRi!#QK!]UVP!aIMHP!LKOKLV!PI!PQK!OUTP!PQUP!PKLLILMVR!MV!\HXKLVPIIX!UHX!QKHTK!

LKVKULTQKX!aLMRULM]^!UV!U!V\WEVPUPK!aQKHIRKHIH!NQMTQ!TIRKV!OLIR!PQIVK!aKLTKMJKX!



! =@C!

PI!WK!I\PVMXKLVi!'H!OUTP/!MH!VaMPK!IO!PQK!MHTLKUVK!MH!OULELMSQP!JMI]KHTK!UTLIVV!%\LIaK!UHX!

PQK! .HMPKX! ,PUPKV! ;2)(/! "_>:</! MH! PQK! UTUXKRMT! OMK]X! IO!#KLLILMVR! ,P\XMKV! PQK!

aLKJUM]MHS!OIT\V!MV!VPM]]!IH!YMQUXM!PKLLILMVRi!!

'H!UXXMPMIH!PI!PQK!-UHMTQKUH!NIL]XJMKN!NQMTQ!VKKV!PQK!PKLLILMVP!UV!UH!I\PVMXKL/!UV!

VIRKIHK![IPQKL!PQUH!RKD\VZ/!PKLLILMVR!MV!aKLTKMJKX!UV!U!PQLKUP!PI!PQK!3KVP!KJKH!MO!

PQMV!LKSMIH!MV!HIP!PQK!IHK!V\OOKLMHS!RIVP!IO!PQK!W\LXKH!IO!PKLLILMVP!UPPUT`V!NIL]XNMXKi!

#QMV!RKUHV!PQUP!XKVaMPK!KJMXKHTK!IO!PQK!TIHPLUL^/!PQK!PKLLILMVP!PQLKUP!MV!aKLTKMJKX!

aLMRULM]^!UV!U!PQLKUP!\Q)\VM):M[\8)NMPQ!]MPP]K!TIHVMXKLUPMIH!OIL!PQK!aIa\]UPMIHV!MH!PQK!

1]IWU]!,I\PQ!PQUP!V\OOKL!RILK!PKLLILMVP!UPPUT`V!UHX!TUV\U]PMKV!IH!PQKML!PKLLMPILMKV/!UV!

NK]]!UV!XKU]MHS!NMPQ!TI\HPKLPKLLILMVR!MHPKLJKHPMIHV!]MH`KX!PI!PQK!3UL!IH!#KLLILi!#QK!

aKLTKaPMIH!;UHX!aULPMU]]^/!TIHVPL\TPMIH<!IO!PQK!PQLKUP!UV!MRaKHXMHS!QUV!U]VI!]KX!PI!PQK!

MRa]KRKHPUPMIH!UHX!U]RIVP!\HTLMPMTU]!UTTKaPUHTK!IO!V\LJKM]]UHTK!RKUV\LKV!PQUP!ULK!

IJKLP]^!'V]URIaQIWMTi!8IVP!:D>>!PQK!.,2!OMLVP/!]UPKL!YIMHKX!W^!IPQKL!3KVPKLH!VPUPKV/!

QUJK!MHTLKUVKX! PQKML! V\LJKM]]UHTK! IaKLUPMIHV! NQMTQ!PULSKPKX! PQK!̂VQPM)-\V]MR!

aIa\]UPMIHi!,\TQ!V\LJKM]]UHTK!IaKLUPMIHV!NKLK!XKKRKX!HKTKVVUL^!WKTU\VK!-\V]MRV!

]MJMHS! MH! PQK! 3KVP! VQULKX! IHK! TQULUTPKLMVPMT! NMPQ! PQK! aKLaKPLUPILV! IO! :D>>/! PQKML!

LK]MSMI\V!OUMPQ/!QKHTK/!U]]!-\V]MRV!WKTURK!V\VaKTPVi!8I]MTK!)KaULPRKHPV/!V\TQ!UV!PQK!

0KN!fIL`!8)!WKTURK!MHJI]JKX!MH!\HXKLTIJKL!IaKLUPMIHV!MH!-IVl\KV/!NMPQ!PQK!UMR!IO!

PKVPMHS!MHXMJMX\U]V!OIL! [PKLLILMVP!MHPKHPMIHVZ! ;%LI\`QRUHIOO/! "_>C!UHX!,QURUV!UHX!

2LUVP\/! "_>_ </! KOOKTPMJK]^! VKULTQMHS! TLMRMHU]! UTPMJMP^! WKOILK! MP! QUX! QUaaKHKXi!#QK!

RKUV\LKV! UXIaPKX! MH! PQK! UOPKLRUPQ! IO! :D>>! TUH! WK! VKKH! UV!U! LKUTPMIH! PI!PQK!

aKLTKaPMIH! IO! MHT\RWKHP! PQLKUP! NQMTQ! OI]]INKX! PQK! UPPUT`Vi! #QK! LKU]! PMRK!

PLUHVRMVVMIH!IO!MRUSKV!IO!PQK!3IL]X!#LUXK!7KHPLK!TI]]UaVMHS!QUX!PQK!KOOKTP!PI!WLMHS!

IHK! INHbV! RILPU]MP^! MHPI! TIHVTMI\VHKVV/! UHX! NMPQ! MP/!PQK! LKU]MVUPMIH! PQUP! MP! TI\]X!



! =@5!

QUaaKH!PI!KJKL^IHKi!-ILPU]MP^!VU]MKHTK!QUV!WKKH!PKVPKX!MH!PQK!UOPKLRUPQ!IO!:D>>!UHX!

MP!QUV!XKRIHVPLUPKX!PI!WK!]MH`KX!PI!UH!MHTLKUVKX!V\aaILP!IO!1KILSK!3i!?\VQ!UHX!QMV!

TI\HPKLPKLLILMVR!aI]MTMKV!UHX!RM]MPUL^!MHPKLJKHPMIHV!MH!2OSQUHMVPUH!;(UHXU\!KP!U]i/!

"__@</!UHX/!>C!^KULV!]UPKL/!MP!VKKRV!RILPU]MP^!VU]MKHTK!K]MTMPKX!W^!PQK!PKLLIL!UPPUT`V!MH!

%\LIaK!;8ULMV<!MH!"_>C!NUV!U]VI!]MH`KX!PI!MHTLKUVKX!V\aaILP!OIL!)IHU]X!#L\Ra!;7IQKH/!

,I]IRIH!UHX!4Ua]MH/!"_>B<i!#QMV!aIMHPV!PI!PQK!OUTP!PQUP!MH!PMRKV!NQKH!I\L!RILPU]MP^!

MV!LKHXKLKX!VU]MKHP/!NK!ULK!RILK!]M`K]^!PI!V\aaILP!]KUXKLV!NQI!\aQI]X!I\L!NIL]XJMKN/!

UV!MP!VMSHMOMKV!TKLPUMHP^!UHX!ILXKL!;MWMXi<i!?KMHS!PQUP!LKVKULTQKLV!ULK!Q\RUH/!RILPU]MP^!

VU]MKHTK!TUH!QUJK!U]VI!QUX!UH!MRaUTP!IH!PQK!LKVKULTQ!aLIX\TKX!aIVP!:D>>!MH!PQUP!PQK!

LKVKULTQ!TULLMKX!I\P!TUaP\LKV!PQK!aKLTKaPMIH!IO!PQK!LMV`!UHX!RILPU]MP^!VPKRRMHS!OLIR!

PQK!UPPUT`V!UHX!PQK!WLIUXTUVPMHS!IO!PQK!UPPUT`V!MH!U!TIHPMH\I\V!RUHHKL!;3U]`UPK/!

"_>B<i!

!

4_! <XJK'JVS'KXS'NLOOHFGS'IJEOSO'LP'KXHO'VSNVSOSMKJKHLM` ''

#I!PL^!UHX!\HXKLVPUHX!PQK!aIVVMW]K!TU\VKV!IO!V\TQ!aKLTKaPMIH!IO!PQK!PQLKUP!TIRMHS!

OLIR!PKLLILMVR/!IHK!R\VP!]II`!UP!PQK!LK]UPMIHVQMa!WKPNKKH!`HIN]KXSK!UHX!aINKL/!

W\P!U]VI!WKPNKKH!`HIN]KXSK!UHX!OKULi!'H!PQK!OMLVP!MHVPUHTK/!PQK!LK]UPMIHVQMa!WKPNKKH!

`HIN]KXSK!UHX!aINKL/!PQK!NIL`!W^!9UT`VIH!;"__B<!MV!QK]aO\]/!MH!PQUP!PQK!LKVKULTQKL!

TUH!;UHX!HKKXV!PI<!XKPUTQ!PQKRVK]JKV!OLIR!PQK!MHVPMP\PMIHU]!VI\LTKV!IO!aINKLV!UHX!

OLIR! PQK! cVPUPKETKHPLMT! aLMILMPMKV! UHX! aKLVaKTPMJKV! xNQMTQy! PKHXV! PI! LKaLIX\TK! U!

]MRMPKX!VKP!IO!UVV\RaPMIHV!UHX!HULLUPMJKV!UWI\P!PQK!HUP\LK/!TU\VKV!UHX!LKVaIHVKV!PI!

PKLLILMVRe!;MWMXiA"<i!!

'H!UXXMPMIH!PI!PQMV/!PQK!LKVKULTQ!VKKRV!PI!U]VI!WK!WUVKX!IH!UH!MRa]MTMP!*LMKHPU]MVR!

NQMTQ!MRaUTPV!IH!PQK!NU^!YMQUXM!PKLLILMVR!MV!LKaLKVKHPKXA!IJKLNQK]RMHS]^!LK]MSMI\V/!



! =@B!

QKHTK!MLLUPMIHU]/!RIVP]^!X\K!PI!LUXMTU]MVKX!MHXMJMX\U]V!UHX!IH]^!aULP]^!LK]UPKX!PI!LKU]!

SLMKJUHTKV!NQMTQ!LKRUMHKX!\HUXXLKVVKXi!,\TQ!*LMKHPU]MVR!TI\]X!U]VI!WK!PQK!WUVMV!IO!

PQK! l\UVMEV^VPKRMT! HKS]KTP! IWVKLJKX! MH! PQK! ]MPKLUP\LK/! W\P! HIHKPQK]KVV! OULELMSQP!

PKLLILMVR!MV!LKaLKVKHPKX!UV!UH!NXYNbNYaTP)N[[aMD)2!3KVPKLH!TKHPLMT!JMKN!IO!PQK!NIL]X!

UHX! U! PKHXKHT^! PI! *LMKHPU]MVR! ULK! HIP! PQK! IH]^! Kma]UHUPMIHV! UJUM]UW]K! OIL! PQK!

XMOOKLKHTK!MH!LKaLKVKHPUPMIH!IO!OULELMSQP!UHX!YMQUXM!PKLLILMVR/!UOPKL!U]]/!PQK!LKVKULTQ!MH!

PQK! OMK]X! IO!#KLLILMVR! ,P\XMKV!aIVP! :D>>! NUV! UMRKX! UP! \HXKLVPUHXMHS! QIN! NQUP!

QUaaKHKX! TI\]X! QUaaKH! UHX! PI! aLKJKHP! MP! OLIR! QUaaKHMHS! USUMHi! $INKJKL/! MP! MV!

aIVVMW]K!PQUP!PQKLK!MV!U! ]UT`! IO!UNULKHKVV!IO!PQK!LK]UPMIHVQMa!WKPNKKH!`HIN]KXSK!

aLIX\TPMIH!UHX!OKUL/!UHX!MH!aULPMT\]UL!IO!QIN!PQK!KJKHPV!IO!:D>>!MRaUTPKX!IH!V\TQ!

`HIN]KXSK!aLIX\TPMIHi!#QK!UPPUT`V/!PQK!H\RWKL! IO!TUV\U]PMKV!UHX!PQK!TIHPMH\I\V!

LKaILP!IH!PQK!KJKHPV!RKUHP!PQUP!\V/!UV!LKVKULTQKLV/!U]VI!OK]P!PQK!OKUL!;3U]`]UPK/!"_>B</!

UHX!PQK!OKK]MHS!PQUP!:D>>!LKaLKVKHPKX!U![L\aP\LKZ!UHX!WKTURK![UH!KaMVPKRI]ISMTU]!

W]UT`!QI]K!IO!V\TQ!OILTK!PQUP!aUVP!KJKHPV!TIHPMH\K!PI!WK!V\T`KX!MHPI!MPV!a\]]!UHX!LKTUVP!

UV!;MPV<!OLUSRKHPVZ!;&MPpSKLU]X/!"_">A!><i!:D>>!WKTURK!RILK!PQUH!U!QMVPILMTU]!KJKHP/!MP!

WKTURK! U! aLMVR! IO! MHPKLaLKPUPMIH! IO! LKU]MP^!T[) ^MPP) T[) Q]) \VM) SM[MTSZV/! UHX! PQMV!

WKTU\VK!EKJKH!"_!^KULV!UOPKL!PQK!UPPUT`E!MP!MV!HIP!KUV^!PI!VQU`K!IOO!PQK!KRIPMIHU]!

KOOKTPV! IO!PQK!KJKHPV! IO!PQUP!XU^!UHX!PQK!OI]]INMHS!HKNVaUaKL!LKaILPV!UHX!a\W]MT!

VaKKTQKV! ULI\HX! PQK! HKTKVVMP^! IO! U! 3UL! IH! #KLLILMVRi! ! #QK! ]UHS\USK! IO! [PQLKUPZ!

WKTURK!aULP!IO!PQK!XUM]^!KmaKLMKHTK!IO!RUH^!MH!3KVPKLH!TI\HPLMKVi!#QK!RKVVUSMHS!

ULI\HX!PQK!3UL! IH!#KLLIL!NUV!MHPKLPNMHKX!NMPQ!U!aLIaUSUHXU! IO!OKUL! ;MWMXi<!PQUP!

aKLRKUPKX!HIP!IH]^!PQK!XUM]^!]MJKV!IO!PQK!TMPMpKHVQMa!W\P!U]VI!PQK!LKVKULTQi!

._! 9LR'HO'KXHO'VSNVSOSMKJKHLM'LP'KXS'NVLFGS['VSNVLTEIST'JMT'THOOS[HMJKST`'



! =@F!

#QK!TIHPMH\KX!LKaLKVKHPUPMIH!IO!YMQUXM!PKLLILMVR!UV!U!PQLKUP/!UHX!PQK!PKHXKHT^!PI!

IJKL]II`!OULELMSQP!PKLLILMVR!UV!V\TQ/!WKTIRKV!KRWKXXKX!MH!KJKL^XU^!KmaKLMKHTK!UHX!

LKVKULTQi!#QK!RKRIL^!IO!:D>>!OILTKX!U!OIT\V!IH!PQK!PQLKUP!TIRMHS!OLIR!PQK![I\PVMXKZ!

UHX/!UV!VUMX!UWIJK/!MP!WKTURK!KRWKXXKX!MH!PQK!NU^!KJKHPV!NKLK!MHPKLaLKPKXi!'H!OUTP/!

PQK!UPPUT`V!PI!PQK!3IL]X!#LUXK!7KHPLK!ULK!TIHPMH\I\V]^!RKRILMU]MVKX/!UHX!PQLI\SQ!

V\TQ! RKRILMU]MVUPMIH! PQK! KJKHPV! LKRUMH! U! TIHVPUHP! aMJIP! OIL! I\L! UPPKHPMIH! UV!

LKVKULTQKLVi!'H!OUTP/!NQM]K!PQK!UPPUT`V!NKLK!QMSQ]^!V\TTKVVO\]!MH!PKLRV!IO!TUV\U]PMKV!

UHX!MH!PKLRV!IO!TLKUPMHS!OKUL/!c'H!RKRILMU]MVMHS!:D>>/!NK!U]VI!LKTLKUPK!UH!ULPMOMTMU]!

MHO]KTPMIH!aIMHP/!UV!MO!PQKLK!NKLK!U!PKLLILMVR!cWKOILK!:D>>e!UHX!U!PKLLILMVR!UOPKLe!

;&MPpSKLU]X/!"_">A!></!QKHTK/!PQK!LKVKULTQ!OIT\VKV!IH!KJKL^PQMHS!PQUP!MV!VKKH!UV![HKNZ!

PKLLILMVR/! ]KUJMHS! WKQMHX! LKVKULTQ! IH! RIJKRKHPV! PQUP! NKLK! U]LKUX^! aLKVKHP! IH!

HUPMIHU]!VIM]!;V\OOMTK!PI!PQMH`!UWI\P!OULELMSQP!MH!1KLRUH^/!MH!'PU]^!UV!NK]]!UV!MH!PQK!.,2<i!!

3QM]K! LKRKRWLUHTK! IO! :D>>! MV! MRaILPUHP/! UV! LKVKULTQKLV! MP! MV! MRaILPUHP! PQUP! NK!

LKU]MVK![MPV!XMVPILPMJK!aINKLZ!;MWMXi<!IH!PQK!LKVKULTQ!NK!TULL^!I\P !UHX!IH!PQK!3KVPKLH!

TKHPLMT!]KHVKV!NK!LMV`!Uaa]^MHS!PI!MP!MHJI]\HPULM]^A!UV!XMVT\VVKX!UWIJK/!NQM]K!PQMV!MV!

aULP]^!LK]UPKX!PI!RUPPKLV!IO!MHDI\PSLI\a!X^HURMT/!MP!MV!U]VI!]MH`KX!PI!PQK!PLU\RU!IO!

:D>>!UHX!PI!RILPU]MP^!VU]MKHTK/!NQMTQ!MRaUTPKX!IH!PQK!HKKX!OIL!TKLPUMHP^!UHX!ILXKLi!

!

>_! 0JM'KXSOS'NVLFGS[O'FS'VSOLGWST'LV'VSGHSWST`''

+4#(+#E=:!+(D+#,,-,&./(E#.#3,B4=:3.#(!..2/"1&-$.(+--76&1F(

'

2!]IP!IO!PQILI\SQ!TLMPMl\K!IO!PQK!OMK]X!QUV!WKKH!XMVT\VVKX!VI!OUL!UHX!NQM]K!TLMPMl\K!MV!

MRaILPUHP/!MO!NK!TULK!UWI\P!MRaLIJMHS!PQK!OMK]X/!MP!MV!U]VI!MRaILPUHP!PI!a\P!OILNULX!

aIVVMW]K!VI]\PMIHV!UHX!PI!XKWUPK!PQKRi!#QK!OMHU]!l\KVPMIH!IO!PQK!OLURKNIL`!Uaa]MKX!



! =@:!

PI!PQMV!LKVKULTQ!aLIYKTP!MV!UHVNKLKX!PISKPQKL!OIL!PQK!PNI!aLIW]KR!ULKUV!aLKVKHPKX!

UWIJK/!UHX!PQK!UHVNKL!NM]]!UPPKRaP!PI!aLIJMXK!aLUTPMTU]!S\MXUHTK!IH!VQ^)\Q)SM]PMZ\)

QX) \VM) SM[MTSZV)\VMHS! IO! U! PII]`MP! MH! PQK! OILR! IO! U! TQKT`]MVP! UMRKX! UP! MHVaMLMHS!

TIHPKRa]UPMIH!IO!PQK!MRa]MTMP!UVV\RaPMIHV!NK!WLMHS!NMPQ!\V!MH!PQK!LKVKULTQ!aLITKVVi!

#QMV!MV!U]VI!U!RKUHV!IO!LKO]KTPMHS!IH!PQK!Q\RUHMP^!IO!PQK!LKVKULTQKL!UHX!NMPQ!MP/!PQK!

WMUVKV!NK!ULK!MHJI]\HPULM]^!V\WYKTP!PI/!PQMV!MV!NQ^!PQK!l\KVPMIHV!ULK!NLMPPKH!MH!OMLVP!

aKLVIHi!!

!

+4#(+#E=:!+(3.(3(,#.#3,B4(,#C7#'&H&19(1--7(

!

$TYNZTPN[T\NQX)TXY)6TNX[\SMT`NXR)

E! 3QUP!UR!'!LKVKULTQMHS!;KiSi!NQUP!MHVPUHTK!IO!PKLLILMVR<g!!

E! 'O!'!UR!]II`MHS!UP!YMQUXM!MHVaMLKX!PKLLILMVR/!MV!LUXMTU]MVUPMIH!PQK!TIHTKaP!'!OKK]!

RIVP! UaP! PI! TULL^! PQK!UHU]^VMV! OILNULXg! 3QUP! IPQKL! TIHTKaPV! XI! '! QUJK!

UJUM]UW]K!OIL!R^!aLIYKTPg!!

E! 3QMTQ!NILXV!XI !'!\VK!PI!XKVTLMWK!PQK!LK]UPMIHVQMa!WKPNKKH!LUXMTU]MVUPMIH!UHX!

WKQUJMI\Lg!%iSi/! )I! '!MRUSMHK!UHX!a\P!PQKR!MH!U!TU\VU]!LK]UPMIHVQMag! )I! '!

MRUSMHK! PQKR! ]MH`KX! PI! IPQKL! aLITKVVKV! ;HILRUPMJK! aLITKVVKV! IL! SLI\a!

aLITKVVKV/!OIL!KmURa]K<g!

E! $IN !NM]]!'!RU`K!V\LK!PI!TIHPKmP\U]MVK!PQK!TIHTKaPg!3M]]!'!TIHVMXKL!OUTPILV!V\TQ!

UV!SKIaI]MPMTU]!XKJK]IaRKHPV/!TIHO]MTPV/!\HUPPKHXKX!aI]MPMTU]!SLMKJUHTKVg!

!

)

)
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-\\SNOa\NXR)TXY)2VTSNXR)$M[UQX[NONPN\W)

!

E! 2R! '! ]II`MHS! UP! U! aIa\]UPMIH! IL! UH! MHXMJMX\U]g! 'V! PQMV! OI]]INMHS! U! PKLLILMVP!

UPPUT`g!!

E! 'O! '!UR! ]II`MHS!UP!U!aIa\]UPMIH!NQMTQ!VQULKV!TQULUTPKLMVPMTV!V\TQ!UV!KPQHMT!

ILMSMH!IL!LK]MSMI\V!OUMPQ!NMPQ!PQK!UPPUT`KL/!NQ^!MV!PQK!aIa\]UPMIH!LK]KJUHPg!

E! 'O! '! UR!]II`MHS! UP! UH! MHXMJMX\U]/! NQUP! ULK! R^! KmaKTPUPMIHV!ULI\HX! PQKML!

WKQUJMI\LU]!RIPMJKVg!

E! 3QMTQ!NILXV!UR!'!\VMHS!PI!XKVTLMWK!PQK!SLI\aDMHXMJMX\U]!MH!l\KVPMIHg!3Q^!

PQKVKg!

!

/bMX\)$MTZ\NQX)s)#VSMT\)UMSZMU\NQX))

E! 'V!PQMV!LKVKULTQ!aLIYKTP!OI]]INMHS!U!LKTKHP!PKLLILMVP!UPPUT`g!!

E! $IN!R\TQ!RKXMU!UPPKHPMIH!QUV!UH!UPPUT`!LKTKMJKXg!

E! 'O!PQK!PKLLILMVP!UPPUT`!MV!LKTKHP/!QIN! XI!'!VK]OETQKT`!IH!PQK!MRaUTP!IO!PQK!KJKHP!

IH!R^!LKVKULTQ!UHXDIL!aLUTPMTKg!!

E! 'O!PQK!KJKHP!MV!HIP!LKTKHP/!W\P!VPM]]!OK]P!LK]KJUHP/!QIN!UR!'!a]UTKX!MH!LK]UPMIH!PI!

MP!;KiSi!VQULMHS!IHK!IL!RILK!MXKHPMPMKV!NMPQ!PULSKPV!IL!UPPUT`KL<g!

!

;MXYMS)TXY)%SNMX\TPN[\)PMX[M[)NX)\VM)SM[MTSZV)

E! 3QMTQ!UTPILV!UR!'!]II`MHS!UPg!!

E! 3QMTQ!WKQUJMI\LV!IO!PQKVK!UTPILV!'!UR!MHPKLKVPKX!MHg!!



! =C>!

E! 'O!'!UR!]II`MHS!UP!NIRKH/!XIKV!R^!LKVKULTQ!TIHVMXKL!PQKR!UV!QUJMHS!USKHT^!

;KiSi!PQKML!aULPMTMaUPMIH!MH!NQUP!'!UR!LKVKULTQMHS!MV!HIP!PQI\SQP!UV!PQK!aLIX\TP!

IO!\HUNULKHKVV!IL!TLMVMV/!W\P!PQK!LKV\]P!IO!U!TQIMTKg<g!

E! $IN!UR!'!PQMH`MHS!UWI\P!PQK!V\WYKTP!IO!PQK!LKVKULTQ/!UHX/!MO!PQK!V\WYKTP!ULK!

aKIa]K/!QIN!XI! '!PQMH`!UWI\P!PQKRg!3QUP!ULK!PQK!NILXV! '! \VK!PI!XKVTLMWK!

PQKRA!XI!'!PQMH`!UWI\P!PQKR!PQLI\SQ!UH!*LMKHPU]MVP!]KHV!;KiSi/!UV!U!XMVPUHP!UHX!

MHTIRR\HMTUW]K!IPQKL<g!

E! )I!'!XKU]!NMPQ!RUVT\]MHMP^!UV!aULP!IO!R^!SKHXKL!UHU]^VMVg!

E! )I!'! TIHVMXKL!PQK!PKLLILMVP!PI!WK!RU]Kg!3Q^g!

!

8-$B72.&-$*(14#(,#C7#'&H#(,#.#3,B4#,(

2!PQILI\SQ!UHU]^VMV!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!WKPNKKH!"__>!UHX!"_>F!QUV!

LKJKU]KX!U!H\RWKL!IO!WUVK!UVV\RaPMIHV!PQUP!ULK!XKKaELIIPKX!MH!PQK!OMK]X!UHX!MRaUTP!

PQK! aLIX\TPMIH!IO! HKN! `HIN]KXSKi!,\TQ! WUVK! UVV\RaPMIHV! ULK! TIHVMXKLKX! MH! PQMV!

TQUaPKL!UHX!ILSUHMVKX!ULI\HX!PNI!RUMH!aLIW]KR!ULKUV/!NQMTQ!ULK!PQK!UPPLMW\PMIH!IO!

LKVaIHVMWM]MP^!UHX!PQK!PQLKUP!aKLTKaPMIHq!PQK!PNI!aLIW]KR!ULKUV!ULK!UP!PQK!WUVK!IO!

PQK! #K+E?2#! ;#KLLILMVR!+KVKULTQ! ?UVK! 2VV\RaPMIH! #II]</! PQK! KJMXKHTKEWUVKX!

OLURKNIL`!aLKVKHPKX!UHX!Uaa]MKX!MH!PQMV!TQUaPKL!MH!U!VILP!IO!VK]OEUVVKVVRKHP!IO!PQK!

LKVKULTQi! #QK! UHU]V̂MV! UHX! TIRaULMVIH! IO! PQK! ]MPKLUP\LK! aKLPUMHMHS! PI! OULELMSQP!

PKLLILMVR! UHX! YMQUXM! PKLLILMVR!QUV! RUXK! \V! UNULK! IO! PQK! WMUVKV! MRa]MTMP! MH! PQK!

LKVKULTQ/!W\P!QUV! U]VI!KJMXKHTKX!PQK! TIHVKl\KHTKV! UP! PQK! aLUTPMTK! ]KJK]! IO! V\TQ!

WMUVKVi!?KMHS!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!W^!JMLP\K!IO!PQK!V\WYKTP!MP!VP\XMKV!UHX!IO!

KRWKXXKX! KmaKLPMVK/! MHQKLKHP]^! aI]MT^! LK]KJUHP/! PQMV! TQUaPKL! UMRV! UP! OIVPKLMHS! U!

LKO]KmMJK!UaaLIUTQ!PI!PKLLILMVR!LKVKULTQ/!UHX!PQMV!LKO]KmMJMP^!HKKXV!PI!VPULP!OLIR!PQK!



! =C"!

RIRKHP!MH!NQMTQ!PQK!aLIW]KR!IO!PKLLILMVR!MV!PQI\SQP!UWI\Pi!#QKLKOILK/!PQK!#K+E?2#!

UVVMVPV!PQK!LKVKULTQKL!MH!XMLKTPMHS!PQK!UPPKHPMIH!PI!PQK!INH!TIHVPL\TPMIH!IO!NQUP!MV!

PKLLILMVR/!NQI!MV!PQK!PKLLILMVP!UHX!NQUP!ULK!PQK!TU\VKV!IO!PKLLILMVRq!MP!XIKV!VI!NMPQ!

U!VKLMKV!IO!l\KVPMIHV!UV`KX!MH!OMLVP!aKLVIH/!W\M]P!USUMHVP!PQK!WUT`XLIa!IO!PQK!PQKRKV!

KRKLSMHS!OLIR!YMQUXM!UHX!OULELMSQP!PKLLILMVR!ULPMT]KVi!'P!MV!QIaKX!PQUP!PQK!UXIaPMIH!IO!

PQK!#K+E?2#!NM]]!TIHPLMW\PK!VMSHMOMTUHP]^!PI!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV/!PI!UJIMX!

PQK! aMPOU]]V! QMSQ]MSQPKX!PQLI\SQI\P! PQMV! NIL`! UWI\P! PQK! OLURKNIL`V! NK! \VK! PI!

\HXKLVPUHX!PQK!TU\VKV!IO!PKLLILMVR/!PQK!UPPLMW\PMIH!IO!LKVaIHVMWM]MP^!;KiSi!PI!U!SLI\a!

IL!MHXMJMX\U]<q!PQK!LKUTPMJMP^!IO!PQK!OMK]Xq!UHX!PQK!TIHVMXKLUPMIH!IO!WMUVKV!;KiSi!SKHXKL/!

*LMKHPU]MVR<!MH!I\L!INH!LKVKULTQi!! "
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0LMIGEOHLMA'RXJK'KXS'KVSJK[SMK'LP'PJV3VHUXK'KSVVLVHO['JMT'\HXJTH'KSVVLVHO['HM'KXS'

GHKSVJKEVS'LP'"SVVLVHO['!KETHSO'KSGGO'JFLEK'KXS'FJOS'JOOE[NKHLMO'LP'KXS'PHSGT_'

!

'P!MV!NK]]!XIT\RKHPKX!PQUP!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!MV!TQU]]KHSKX!W^!U!LUHSK!IO!

MVV\KV/!MHT]\XMHS!U!VTULTMP^!IO!\VK!IO!aLMRUL^!VI\LTKV!;,M]`K/!"__></U!!aLKITT\aUPMIH!

NMPQ!2]!dUKXU/!',',!UHX!PQK!-%02!LKSMIH!;,TQ\\LRUH/!"_>:<!UHX!U!OIT\V!IH!PQLKUPV!

PI!3KVPKLH!VPUPKV!UHX!PQKML!U]]MKV!;9UT`VIH/!"__:<i!#QMV!MV!PL\K!KVaKTMU]]^!aIVP!:D>>/!

NQMTQ! LKaLKVKHPV! U! NUPKLVQKX! RIRKHP! UV! NK]]! UV! U! VI\LTK! IO! XMVPILPMIH! OIL! PQK!

LKVKULTQ!;&MPpSKLU]X/!"_"><i!$INKJKL/!PQK!TQU]]KHSKV!ULK!RILK!TIRa]Km!PQUH!U!OUM]\LK!

PI!WLIUXKH!QILMpIHV/!UHX!MHT]\XK!MVV\KV!IO!MV]URIaQIWMU/!LUTMVR/!ILMKHPU]MVR/!VKmMVR/!

UHX!UW\VK!IO!aINKLi!#KLLILMVR!VP\XMKV!MV!U!RMTLITIVR!IO!PQK!aI]MPMTU]!X^HURMTV!UP!

a]U^!MH!NKVPKLH!VITMKPMKV/!UHX!UV!MV!XKRIHVPLUPKX!MH!PQMV!VP\X^/!PQK!OMK]X!LKa]MTUPKV/!

IOPKH!\HTLMPMTU]]^/!PQK!PLIaKV!PQUP!SI!\HTQU]]KHSKX!MH!IPQKL!UVaKTPV!IO!aI]MPMTU]!]MOKi!!

!

#QMV!PQKVMV!KmURMHKX!PQK!LKaLKVKHPUPMIH!IO!OULELMSQP!PKLLILMVR!UHX!YMQUXM!PKLLILMVR!MH!

PQK!`K^!YI\LHU]V!IH!#KLLILMVR!,P\XMKV!WKPNKKH!"__>!UHX!"_>Fi!#QK!VP\X^!KmURMHKX!!

PQK!RUHHKL!!MH!NQMTQ!YMQUXM!UHX!OULELMSQP!PKLLILMVR!ULK!TIHVPL\TPKX!!UHX!LKaLKVKHPKX!

MH!PQK! UTUXKRMT! ]MPKLUP\LKi! #QK! VP\X^! OIT\VKX! IH! PQLKK! RUMH! PKLLILMVR! YI\LHU]VA!

#KLLILMVR!UHX!8I]MPMTU]!6MI]KHTK/!,P\XMKV!MH!7IHO]MTP!UHX!#KLLILMVR!UHX!7LMPMTU]!,P\XMKV!

IH!#KLLILMVRi!#QMV!NIL`!XMX!HIP!IH]^!Kma]ILK!PQK!LKaLKVKHPUPMIH!IO!OULELMSQP!UHX!YMQUXM!
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PKLLILMVR!MH!PQK!#KLLILMVR!,P\XMKV!]MPKLUP\LK/!MP!U]VI!UHU]^VKX!PQK!OLURK!Uaa]MKX!PI!

KUTQ!MH!PQKML!PLKUPRKHP!MH!PQK!]MPKLUP\LK!UHX!XKRIHVPLUPKX!PQK!UVV\RaPMIHV!PQLI\SQ!

NQMTQ!KUTQ!IO!PQKVK!PKLLILMVR[!MV!MRUSMHKX!UHX!TIHVPL\TPKXi!#I!XI!VI/!PQMV!LKVKULTQ!

OIT\VKX! IH! NQUP! PQK! ]MPKLUP\LK! MHT]\XKX! UHX! KmT]\XKX/! NQI! NKLK! XKKRKX! PI! WK!

PKLLILMVP!UTPILV!W^!PQKML!MHT]\VMIH!UHX!KmT]\VMIH!UHX!NQUP!NUV!VUMX!UHX!\HVUMX!MH!PQK!

]MPKLUP\LK!RILK!WLIUX]^i!!

!
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#QK!VPIL^!IO!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!WKSMHV!NMPQ!U!OIT\V!IH!V\WEVPUPK!MHV\LSKHP!

RIJKRKHPV/!UHX!PQKLKOILK!MH!XIRMHUPKX!OLIR!MPV!KUL]^!XU^V!W^!U!OIT\V!IH!UH!IJKLP!

VPUPKETKHPLMT! USKHXU! ;-M]]KL! UHX! -M]]V/! "__:<i! ,KJKLU]! LKJMKNV! TLMPMl\KX! PQK! OMK]X!

`HIN]KXSK!TIHPLMW\PMIH!OLIR!PQK!RKPQIXV/!IHPI]ISMTU]!UHX!KaMVPKRI]ISMTU]!aIMHP!IO!

JMKN/!UHX!QMSQ]MSQPKX!PQUP!PQK!OMK]X!XMX!HIP!MRaLIJK!R\TQ!UHX!PQUP!PQK!MVV\KV!WLI\SQP!

\a!MH!aLKJMI\V!LKJMKNV!HIHKPQK]KVV!aKLVMVPKXi!#QMV!]KUXV!PI!l\KVPMIHV!QX)\VM)^TW)NK!

TULL^!I\P!LKVKULTQ/!IH!VQ^)^M)\VNX_)TOQa\)\MSSQSN[`8)UHX!IH!QIN!PQMV!MRaUTPV!IH!PQK!

LKaLKVKHPUPMIH!IO!PKLLILMVR!MHVaMLKX!W^!XMOOKLKHP!MXKI]ISMKVi!!

#QK!aMTP\LK!IO!PQK!OMK]X!NQMTQ!KRKLSKV!OLIR!PQK!]MPKLUP\LK!UHU]^VKX!QKLK!MV!PQK!IHK!

IO!U!OMK]X!PQUP!UaaLIUTQKV!OULELMSQP!UHX!YMQUXM!PKLLILMVR!XMOOKLKHP]^/!UHX!PQUP!MV!U]LKUX^!

KJMXKHP!MH!PQK!XKSLKK!PQK!PNI!ULK!UPPKHXKX!PI!MH!PQK!]MPKLUP\LKA!NQM]K!ULPMT]KV!OIT\VKX!

IH!PQK!OULELMSQP!WKPNKKH!"__>!UHX!"_>F!NKLK!IH]^!@>/!YMQUXM!PKLLILMVR!NUV!PQK!OIT\V!

IO!"FC!ULPMT]KV/!UHX!MP!MV!MH!U!PMRK!VaUH!NQMTQ!MV!QU]O!IO!PQK!IHK!OIL!PQK!OULELMSQP/!SMJKH!

PQUP!YMQUXM!PKLLILMVRZV!LKaLKVKHPUPMIH!NUV!VP\XMKX!MH!PQK!]MPKLUP\LK!WKPNKKH!"_>_!UHX!

"_>Fn!!



! =CC!

#QK!]MPKLUP\LK!UHU]^VKX!VPLIHS]^!LK]MKV!IH!PQK!HIPMIH!IO!LUXMTU]MVUPMIH!NQKH!PU]`MHS!

UWI\P!YMQUXM!PKLLILMVR!UHX!XIKV!HIP!UaaLIUTQ!OULELMSQP!PKLLILMVR!MH!PQK!VURK!NU^/!MH!

OUTP/!IH]^!U!RMHILMP^!IO!ULPMT]KV!RKHPMIHV!LUXMTU]MVUPMIH!URIHS!PQIVK!OIT\VMHS!IH!OULE

LMSQP/!NQM]K!PQK!aLITKVV!PQUP!VKKRV!PI!WK!RIVP!LK]KJUHP!MH!PQK!]MPKLUP\LK!IH!OULELMSQP!

MV!PQUP!IO!RUMHVPLKURMHSi!2]VI/!PQKLK!VKKRV!PI!WK!U!TKLPUMH!XKSLKK!IO!UTTKaPUHTK!IO!

VIRK!K]KRKHPV!IO!PQK!MXKI]IS^!IO!OULELMSQP!MH!a\W]MT!XMVTI\LVK/!NQM]K!IH!PQK!IPQKL!

QUHX! 'V]UR! MV! aKLTKMJKX! UV! QUJMHS! PQK! MHQKLKHP! aIPKHPMU]! PI! [TLKUPK! LUXMTU]VZ! UHX!

PQKLKOILK! K]KRKHPV! IO! 'V]URMT! OUMPQ! HKKX! PI! WK! [VUHMPMpKXZ! UTTILXMHS! PI! NKVPKLH!

VPUHXULXVi! 'H!PQMV!LKVKULTQ/!V\TQ!U!XMOOKLKHTK!MV!VKKH!MH!PQUP!PQK!OMK]X! IO!LKVKULTQ!

UaaLIUTQKV!'V]UR!PQLI\SQ!3KVPKLH!aI]MPMTU]!UHX!LK]MSMI\V!]KHVKV/!NMPQI\P!PII!R\TQ!

TIHVMXKLUPMIH!OIL!PQK!QMVPILMTU]!ILMSMHV!UHX!KJI]\PMIH!IO!'V]UR!IL!IO!PQK!SKIaI]MPMTU]!

XKJK]IaRKHPV!MH!PQK!ULKUV!IO!PQK!-%02!LKSMIH/!OIL!KmURa]Ki!#QMV!MV!LKO]KTPKX!MH!PQK!

HKTKVVMP^/! KRKLSMHS!OLIR! PQK! ]MPKLUP\LK/! PI! Va]MP! PQK! -\V]MR! aIa\]UPMIH! WKPNKKH!

LUXMTU]V! UHX! RIXKLUPKV! UHX! PI! KHV\LK! PQUP! LUXMTU]V! ULK! ]UWK]]KX! UHX! PLKUPKX!

UTTILXMHS]^/!UHX!PQUP!RIXKLUPKV!UTPMJK]^!NIL`!^N\V)NKVPKLH!SIJKLHRKHPV!PI!aLKJKHP!

UPPUT`V!IH!HUPMIHU]!VIM]i!*H!PQK!IPQKL!QUHX/!UHX!MH!IaaIVMPMIH!PI!PQMV/!PQK!]MPKLUP\LK!

PQMH`V!UWI\P!OULELMSQP!MXKUV!NMPQ!RILK!H\UHTK!UHX!XIKV!HIP!TIHVMXKL!PQKR!MHQKLKHP]^!

XUHSKLI\V/! KJKH! UTTKaPMHS! U! TKLPUMH! XKSLKK! IO!TIHPUSMIH!MH! a\W]MT! UHX! K]KTPILU]!

XMVTI\LVKi!

2HIPQKL!XMOOKLKHTK!MH!PQK!WUVK!UVV\RaPMIHV! \HXKL]^MHS!PQK!PLKUPRKHP! IO!OULELMSQP!

PKLLILMVR!UHX!YMQUXM!PKLLILMVR!MH!PQK!]MPKLUP\LK!MV!KJMXKHP!MH!PQK!XMOOKLKHP!UPPLMW\PMHS!

IO!LKVaIHVMWM]MP^i!'H!OUTP/!PQKLK!MV!U!VPLIHS!OIT\V!MH!PQK!]MPKLUP\LK!IH!YMQUXM!PKLLILMVR!

IH! RSQaU) TZ\QS[/! NMPQ! U! VPLIHS! aLKOKLKHTK! OIL! 2]! dUKXU! UHX! ',',! UV! PQK! RUMH!

MHO]\KHTKLV/!NQM]K!IPQKL!UTPILV!V\TQ!UV!OILKMSH!OMSQPKLV!UHX!NIRKH!ULK!aLKVKHP!W\P!
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PI!U!]KVVKL!XKSLKKi!#QKLK!MV/!MH!OUTP/!U!VPLIHS!aLKITT\aUPMIH!NMPQ!YMQUXM!PKLLILMVR!UV!U!

SLI\a! aQKHIRKHIH/! UHX! PQK! ULPMT]KV! TIHVMXKLKX! U]VI! UHU]^VK! PQK! JU]\K/! PQK!

]KUXKLVQMa!UHX!PQK!TIRR\HMTUPMIH!RKPQIXV!IO!PQK!SLI\aVi!*H!PQK!TIHPLUL^/!OULELMSQP!

UTPILV!ULK!UHU]^VKX!MH!UH!NXYNbNYaTPN[MY!OUVQMIH/!MH!OUTP/!PQK!]MPKLUP\LK!MV!TIHTKLHKX!

RILK! NMPQ! PQIVK! XKOMHKX! UV! []IHK! UTPILVZ! PQUH! NMPQ! SLI\aV/! NQMTQ! VK]XIR]^! ULK!

LKaLKVKHPKX!MH!PQK!VK]KTPKX!OULELMSQP!]MPKLUP\LKi!#QKVK!XMOOKLMHS!aLKITT\aUPMIHV!VPKR!

OLIR! PQK! KmaUHVMIH! IO! MH! UHX! I\PSLI\a! X^HURMTV! PI! PQK! NU^! NK! UPPLMW\PK!

LKVaIHVMWM]MP^!MH!PQK!TUVK!IO!PKLLILMVR!UPPUT`VA!KJKH!MO!PQK!aLImMRMP^!UHX!V\WYKTPMJMP^!

IO! PQK! PKLLILMVP! MV! U! PUWII! ;s\]UM`U! UHX! )I\S]UVV/! "__F<! OULELMSQP! PKLLILMVPV! ULK!

HIHKPQK]KVV! aKLTKMJKX! UV! aULP! IO! PQK! MHESLI\a/! PQK^! KRKLSK! UV! [IHK! IO! \VZ! UHX!

PQKLKOILK!VKKH!MH!PQKML!MHXMJMX\U]MP^i!*H!PQK!IPQKL!QUHX/!-\V]MRV!ULK!VKKH!UV![PQK!

IPQKLZ/!aULP!IO!PQK!I\PESLI\a/!PQKLKOILK!QIRISKHKI\V!UHX/!MH!LK]UPMIH!PI!PKLLILMVR/!

PQK!W]URK!MV!UPPLMW\PKX!PI!PQK!SLI\a!UHX!TI]]KTPMJK]^!XMVPLMW\PKXi!#QMV!MV!aULPMT\]UL]^!

PL\K!MH!PQK!UOPKLRUPQ!IO!:D>>i!#QMV!TIHTKaP!MV!U!LKUTPMIH!PI!PQK!]KPQU]MP^!IO!:D>>!UHX!

LKaLKVKHPV!PQK!OKUL!IO!U!PKLLILMVR!PQUP!MV!VKKH!UV!MLLUPMIHU]/!RIPMJUPKX!W^!U![]IJK!IO!

XKUPQZ! UHX! QUPK! IO! 3KVPKLH! JU]\KV! UHX! OLKKXIRi! #QMV! LKaLKVKHPUPMIH! WKTURK!

KRWKXXKX! MH! PQK! V\WVKl\KHP! HULLUPMJKV! IO! PQK! 3UL! IH! #KLLIL/! UV! aULP! IO! PQK!

Y\VPMOMTUPMIH! OIL! U! JML\]KHP! LKUTPMIH! PI! PQK! UPPUT`VA! PKLLILMVR! WKTURK! U]RIVP!

U\PIRUPMTU]]^! MXKHPMOMKX! NMPQ!dNVTYN)PKLLILMVR! UHX! PQKLKOILK/! TI\HPKLPKLLILMVR!

MHPKLJKHPMIHV!NKLK!UMRKX!UP!PQIVK!VaKTMOMT!MHVPUHTKV!IO!PKLLILMVR/!UHX!NKLK!KmPKHXKX!

PI!KHPMLK!-\V]MR!TIRR\HMPMKVi!:D>>!MV!U]VI!aLKVKHP!MH!PQK!NU^!PQK!]MPKLUP\LK!XKU]V!

NMPQ!2]!dUKXU!KJKH!" _!^KULV!UOPKL!PQK!KJKHP/!MH!OUTP/!PQK!SLI\a!MV!]II`KX!UP!PQLI\SQ!

PQK!]KHV!IO!LMV`/!MH!PQK!VKHVK!PQUP!2]!dUKXUZV!VPUP\V!MV!KJU]\UPKX!MH!LK]UPMIH!PI!NQUP!

:D>>!RKUHP!OIL!PQK!ILSUHMVUPMIH!;OURK/!UV!NK]]!UV!HKTKVVMP^!PI!XKTKHPLU]MVK/!UTTILXMHS!
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PI!PQK!]MPKLUP\LK<i!$KHTK/!:D>>!WKTURK!U!aLMVR!PQLI\SQ!NQMTQ!IWVKLJK!OUTPV!LK]UPKX!

PI!PKLLILMVRq!PQMV!QUV!WKKH!XMVT\VVKX!U]VI!W^!&MPpSKLU]X!;"_"><!NQI/!UP!"_!^KULV!VMHTK!

PQK!KJKHP/!XKVTLMWKX!:D>>!UV!UH!KJKHP!TUaUW]K!IO!KaMVPKRI]ISMTU]!XMVPILPMIH!PQLI\SQ!

NQMTQ!KJKHPV!UOPKL!UHX!WKOILK!ULK!MHPKLaLKPKXi!!

#QK! KJKHPV! IO! :D>>! ULK! TIHPMH\I\V]^! RKRILMU]MVKX! UHX! NQM]K! PQMV! PKVPMRIH^! MV!

MRaILPUHP/!PQK^!U]VI!TIHPMH\K!PI!LKRKRWKL!PQK!OKK]MHS!IO!V\OOKLMHS!UHX!VQIT`i!2]]!

PISKPQKL!:D>>!QUV!VMSHMOMKX!U!VQMOP!IH!QIN!NK!aKLTKMJK!PQK!PQLKUP!UHX!NQM]K!PQK!NIL]X!

I\PVMXK!QUV!PI!SLUaa]K!NMPQ!PQK!LMVK!IO!LUTMVR!UHX!MV]URIaQIWMU/!UTUXKRMU!QUV!PI!

TIRK!PI!PKLRV!NMPQ!PQK!OUTP!PQUP!MPVK]O!U]VI!MV!PUHS]KX!MH!X^HURMT!IO!OKUL!IO!PKLLILMVR!

UHX! PQLKUP! aKLTKaPMIHi! #QMV/! TI\a]KX! NMPQ! PQK! PKHXKHT^! PI! OI]]IN! MHSLI\a! UHX!

I\PSLI\a!X^HURMTV!PI!UPPLMW\PK!LKVaIHVMWM]MP^/!UV!XMVT\VVKX!UWIJK/!QUV!TIHPLMW\PKX!

PI! PQK! TIHVPL\TPMIH! UHX! KRKLSKHTK! IO! PQK! HULLUPMJKV! UWI\P! YMQUX! UV! U! \HMl\K!

KmMVPKHPMU]!PQLKUP/!UV!NK]]!UV!PI!PQK!HKS]KTP! IO!PQK!OULELMSQP!PQLKUP/!MH!VaMPK! IO!PQK!

MHTLKUVK! IO! a]UHHKX! UHX! TIRa]KPKX! UPPUT`Vi! #QMV! JMKN! IO! YMQUXM! PKLLILMVR! UV! UH!

MRRMHKHP!PQLKUP!MV/!QINKJKL/!MRW\KX!NMPQ!NKVPKLH!TKHPLMT!MXKUV!UHX!aKLTKaPMIH!IO!

LMV`A!PQK!]MPKLUP\LK/!MH!OUTP/!VQINV!PQUP!MP!MV!RUMH]^!aLKITT\aMKX!NMPQ!PQK!LMV`!OLIR!

YMQUXM!PKLLILMVR!PI!3KVPKLH!TI\HPLMKV!;UHX!RIVP]^!MH!LK]UPMIH!PI!PQK!.,2!UHX!.4<!UHX!

IH]^!RMHMRU]]^!NMPQ!PQK!;IJKLNQK]RMHS]^!RUYIL<!LMV`!PI!TI\HPLMKV!MH!PQK!-%02!LKSMIH!

IL!MH!PQK!,I\PQ!IO!2VMUi!3QKH!ULPMT]KV!LKOKL!PI!PQKVK!LKSMIHV!IO!PQK!NIL]X/!PQK^!XI!VI!

PI!LKOKL!PI!PQK!]ITUPMIH!IO!PKLLILMVP!SLI\aV!\HXKL!PQK!aKLVaKTPMJK!IO!aLKJKHPMIH!IL!

TI\HPKLPKLLILMVR!MHPKLJKHPMIHV/!NQMTQ!MHPKLPNMHKV!PQK!XMVTI\LVK!IO!PQLKUP!aKLTKaPMIH!

OIL!PQK!3KVP!NMPQ!PQK!Uaa]MTUPMIH!IO!*LMKHPU]MVR!]KHVKV!UHX!*PQKLMHS!aLITKVVKV!PI!

]II`!UP!PQK!PKLLILMVR!VMP\UPMIH!IO!a]UTKV!I\P!IO!PQK!1]IWU]!0ILPQi!#QK!PQLKUP!ZQ`M[)

]SQ`)\VM)Q\VMS8)^VQ)N[)XQ\)[MMX)T[)T\)SN[_)Q])\VM)[T`M)\MSSQSN[\)T\\TZ_[)T[)\VM)^M[\8)
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TXY)\VN[)\VSMT\)N[)NXMbN\TOPW)TXY)TP`Q[\)McZPa[NbMPW)YNSMZ\MY)iVMSMfD)&LIR!PQMV!VPKRV!

PQUP! MO! PQK! PQLKUP! MV! \HXKLVPIIX! UV! KmPKLHU]! ;MH! PKLRV! IO! SLI\a! X^HURMT! UHX!

SKISLUaQMT!ILMSMH<!UHX!XMLKTPKX!MHNULX!PQKLK!MV!U!TKLPUMH!LKVMVPUHTK!PI!OLURK!OULELMSQP!

PKLLILMVR/!NQMTQ!MV!MHPKLHU]/!MH!PQK!VURK!PQLKUPKHMHS!PKLRVi!!

,\TQ!UH!UPPKHPMIH!PI!PQK!PQLKUP!MV!TKLPUMH]^!U]VI!]MH`KX!PI!RKXMU!UHX!MP!KRKLSKV!PI!WK/!

MH!OUTP/!U!T]IVK!LK]UPMIHVQMa!WKPNKKH!RKXMU!UHX!UTUXKRMU/!RILK!KJMXKHP!MH!PQK!TUVK!

IO! YMQUXM! PKLLILMVR! LKaLKVKHPUPMIH! PQUH! MH! PQK! TUVK! IO! OULELMSQP! PKLLILMVR!

LKaLKVKHPUPMIHi!%JMXKHP]^/!PQK!]MPKLUP\LK!LK]MKV!IH!RKXMU!aLIX\TKX!W^!YMQUXM!PKLLILMVP!

SLI\aV! PI! SUMH! MHOILRUPMIH!IH! PQKR/! PQKML! MXKI]IS^! UHX! PQKML! UMRV! ;OIL! KmURa]K!

RUSUpMHKV!aLIX\TKX!W^!',',!UHX!#NKKPV!a\W]MVQKX!W^!U]E,QUWUUW<!UHX!\VKV!PQIVK!UV!

]KSMPMRUPK!UHX!KHTIRaUVVMHS!VI\LTK!IO!MHOILRUPMIHi!#QMV!aIMHPV!PI!PQK!OUTP!PQUP!PQKLK!

MV!UH!UVV\RaPMIH/!MH!PQK!]MPKLUP\LK!UHU]^VKX/!IO!MHTIRR\HMTUWM]MP^!NMPQ!PQKVK!SLI\aV/!

NQMTQ!]MH`V!WUT`!PI!PQK!PUWII!IO!PQK![PKLLILMVP!V\WYKTPMJMP^Z!XMVT\VVKX!UWIJK!;s\]UM`U!

UHX! )I\S]UVV/! "__F<i! 'HTIRR\HMTUWM]MP^!IL! MHTILLMSMWM]MP^! ;3M]`MHVIH/! "__5<! UV! U!

TQULUTPKLMVPMTV!IO!YMQUXM!SLI\aV!U]VI!OMPV!MH!PQK!OLURMHS!IO!PKLLILMVR!aIVP!:D>>!UV!U!

[HKN! PKLLILMVRZ! NQMTQ! MV! MLLUPMIHU]! UHX! QUPKEO\K]]KXi! 'H! UXXMPMIH! PI! PQMV/! UHX! PQMV!

WKTIRKV!KJMXKHP!MO!IHK!]II`V!UP!PQK!NU^!OULELMSQP!MV!LKaLKVKHPKX/!YMQUXM!UTPILV!VKKR!

PI!WK!IWYKTPMOMKX!MH!PQK!]MPKLUP\LKi!#QK!OULELMSQP!MV!TIHVMXKLKX!UV!U!V\WYKTP!UHX!VP\XMKX!

MH!MPV!LK]UPMIHVQMa!NMPQ!PQK!RKXMUA!MH!TIHVMXKLMHS!PQK!OULELMSQP!MH!LK]UPMIH!NMPQ!PQK!

RKXMU!MP!WKTIRKV!aIVVMW]K!PI!UHU]^VK!MP!MH!U!RILK!H\UHTKX!NU^/!UHX!PI!PU`K!MHPI!

TIHVMXKLUPMIH!PQUP!OULELMSQP!SLI\aV!UHX!RKXMU!PKHX!PI!MHO]\KHTK!KUTQ!IPQKLi!

&MHU]]^/!PQK!]MPKLUP\LK!XKU]P!NMPQ!NIRKH!MH!YMQUXM!PKLLILMVP!SLI\aV!UHX!OULELMSQP!SLI\aV!

XMOOKLKHP]^i!#QK!ULPMT]KV!UHU]^VKX!NQMTQ!OIT\VKX!IH!OULELMSQP!PKLLILMVR!aLKXIRMHUHP]^!

XI!HIP!]II`!UP!NIRKH/!IO!PQK!OKN!PQUP!XI/!PQK̂!aILPLU^!PQKR!UV!UTPMJK]^!PU`MHS!aULP!
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MH! aLIaUSUHXU! UHX! LKTL\MPRKHP! ;-KQPU/! "_>C! UHX! ?]KK/! "__C<i!3IRKH! MH! YMQUXM!

SLI\aV/!UHX!MH!aULPMT\]UL!',',/!ULK!LKaLKVKHPKX!XMOOKLKHP]^A!RIVP]^!XMVKRaINKLKX!UHX!

\HUNULK! IO! PQK!LKU]MP^! IO! PQK! PKLLILMVP!SLI\ai! 'H! UXXMPMIH/! aULP! IO! PQK! ]MPKLUP\LK!

UXJUHTKV!PQK!MXKU!PQUP!NIRKH!ULK!]\LKX!MHPI!SLI\aV!NMPQ!aLIRMVKV!IO!KRUHTMaUPMIH!

NQMTQ!ULK!MHK]\TPUW]^!XMVUPPKHXKXi! 'P!KRKLSKV!PQKH/!PQUP!NIRKH!ULK!a]UTKX! IH!U!

XMTQIPIR^!IO!USKHT^DXMVKRaINKLRKHP!MO!IHK!TIRaULKV!PQKML!LKaLKVKHPUPMIH!MH!OULE

LMSQP!UHX!YMQUXM!]MPKLUP\LKi!#QMV!MV!LKUX!UV!UH!MHXMTUPMIH!PQUP!PQK!]MPKLUP\LK!U]VI!\VKV!

SKHXKLKX!]KHVKV!NQKH!]II`MHS!UP!NIRKH!YIMHMHS!PKLLILMVP!SLI\aVA!PQK!TU\VKV!IO!PQMV!

ULK!HIP!XMVT\VVKX!MH!PQMV!XMVVKLPUPMIH/!QINKJKL/!MP!TUH!WK!Q^aIPQKVMVKX!PQUP!PQK!OMK]X!

QUV!WKKH!OIL!U!]IHS!PMRK!XIRMHUPKX!W^!RKH!UHX!PQUP!PQMV!QUV!MH!VIRK!NU^!MRaUTPKX!

IH!PQK!aLIX\TPMIH!IO!`HIN]KXSK!ULI\HX!NIRKH!MH!PKLLILMVR!;UV!UH!KmURa]KA!I\P!IO!

PQK! @C! U\PQILV! IO! PQK! OULELMSQP! VK]KTPKX! ULPMT]KV/! >@! ULK! NIRKH! ;1LUKO/! "_"><i!

#KLLILMVR! ]MPKLUP\LK/! UV! TLMRMHI]IS^/! RKUHP! PQK! [RU]KZ! UV! PQK! VPUHXULX! IWYKTP! IO!

LKVKULTQ/!UHX!PQUP!RKUHP!PQUP!NIRKH!NKLK!UH!UOPKLPQI\SQPi!#QMV!XMVTLKaUHT^! ;IL!

UWVKHTK<!MH!PQK!LKaLKVKHPUPMIH!IO!NIRKH!MH!PQKVK!PNI!MHVPUHTKV!IO!PKLLILMVR!QUV!

MRa]MTUPMIHV!HIP!IH]^!UV!MP!LKJKU]V!PQK!aLKVKHTK!IO!SKHXKLKX!]KHVKV!MH!PQK!]MPKLUP\LK/!

MP!U]VI!\HJKM]V!PQK!OUTP!PQUP!NIRKH/!U]WKMP!HIP!HKN!MH!PKLLILMVP!SLI\aV!;UV!1]^HH/!"_>=!

UHX! -M]]KLE'XLMVV!UHX!8M]`MHSPIH/! "_>:!KJMXKHTK<!ULK!HIP!aKLTKMJKX!NMPQ!PQK!VURK!

]KJK]! IO! PQLKUPKHMHSHKVVi! 7IHVMXKLMHS! QIN! NIRKH! ULK! UVaMLMHS! UHX! LKUTQMHS!

RUHUSKRKHP! aIVMPMIH! MH! OULELMSQP! SLI\aV! ;-M]]KLE'XLMVV! UHX! 8M]`MHSPIH/! "_>:</! PQMV!

TI\]X!VIIH!TQUHSKi!'H!UXXMPMIH/!SKHXKL!MV!PU`KH!PI!RKUH!NIRKH/!W\P!PQK!PImMT!UHX!

QKSKRIHMT!RUVT\]MHMPMKV!VI!LK]KJUHP!PI!PKLLILMVR!ULK!HKS]KTPKXi!

#QK!]UHS\USK!IO!PQLKUP!UHX!IO!LKVaIHVMWM]MP^!L\H!PQLI\SQ!PQK!PQKRKV!PQUP!KRKLSKX!

OLIR!PQK!]MPKLUP\LKi!#QMV!MV!NQ^!PQK![VMm!`K^!MVV\KVZ!MH!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!
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QMSQ]MSQPKX!MH!PQMV!LKVKULTQ!QUJK!WKKH!XMVPM]]KX!MHPI!PNI!RUMH!aLIW]KR!ULKUVA!PQK!OMLVP!

IHK!QUV!PI!XI!NMPQ!PQK!UPPLMW\PMIH!IO!LKVaIHVMWM]MP^/!UHX!PQK!VKTIHX!NMPQ!PQK!PQLKUP!

aKLTKaPMIH!TIRMHS!OLIR!OULELMSQP!UHX!YMQUXM!UTPILVi!!

#QMV!PQKVMV!QUV!MXKHPMOMKX!V\WVPUHPMU]!TLMPMl\KV!IO!PQK!OMK]X!UHX!QUV!TIHPKHXKX!PQUP!PQK!

aLIW]KR!MV!HIP!MH!QIN!NK!XKOMHK!PKLLILMVR!W\P!MH!QIN!NK!PU]`!UWI\P!MP/!QIN!MP!MV!

LKaLKVKHPKX/!UHX!NQUPZV!]KOP!\HVUMXi!$INKJKL/!U!TLMPMl\K! IO!PQK!OMK]X!TUH!LKV\]P!MH!

VPKLM]MP^!MO!MP!MV!HIP!U]VI!OI]]INKX!W^!UH!Kma]MTMP!UPPKRaP!PI!TIHPLMW\PK!UHX!RIJK!IH!

OLIR!PQK!TLMPMl\K!MPVK]Oi!$KHTK/!PQK!XKOMHMPMIH!IO!PQK!PNI!aLIW]KR!ULKUV!XMVT\VVKX!MH!

PQK!aLKJMI\V!TQUaPKL!LKaLKVKHPV!U!O\LPQKL! ]KJK]! IO!UWVPLUTPMIH! IO!PQK!PQKRKV!PQUP!

KRKLSKX! MH! PQK!UHU]^VMV! UHX! MV! O\HTPMIHU]!OIL! PQK! Uaa]MTUPMIH! IO! PQK! MHPKSLUPKX!

OLURKNIL`! aLKVKHPKX! KUL]MKLi! #QK! #K+E?2#/! PQK! #KLLILMVR! +KVKULTQ! E! ?UVK!

2VV\RaPMIH! #II]! aLKVKHPKX! MH! TQUaPKL!: /!UMRV!PI! WK! U! aLUTPMTU]! PII]! PI! QK]a! PQK!

LKVKULTQKL!MH!TIHVMXKLMHS!PQK!UVV\RaPMIHV!\HXKLaMHHMHS!PQK!NU^!PQK^!PQMH`!UWI\P!

PQK!V\WYKTP!IO!PQKML!VP\X^!UHX!QIN!PQK^!ULK!XKVMSHMHS!PQKML!VP\X^i!#QK!OLURKNIL`!MV!

WUVKX! IH! PQK!OMHXMHS! QMSQ]MSQPKX! MH! PQMV! PQKVMV/!UHX! XLUNV! IH! TIHTKaPV! V\TQ! UV!

*LMKHPU]MVR/!IPQKLMHS/!MHEI\PSLI\a!X^HURMTV!UHX!SKHXKL!VPKLKIP^aKVi!

!

!

M212,#(%&,#B1&-$.*(L4#,#(1-($#'1Y(

#QMV!VP\X^!MHJI]JKX!UH!UHU]^VMV!IO!PQK!UTUXKRMT!]MPKLUP\LK!MH!PQK!OMK]X!IO!#KLLILMVR!

,P\XMKV!PI!MHJKVPMSUPK!NQUP!ULK!PQK!\HXKL]^MHS!UVV\RaPMIHV!MH!PQK!]MPKLUP\LKi!3QUP!

KRKLSKV!MV!U!OMK]X!NQMTQ!MV!UHMRUPKX!W^!SIIX!MHPKHPMIHV!PI!\HXKLVPUHX!UHX!aLKJKHP!

:D>>!OLIR!QUaaKHMHS!USUMH/!W\P!PQUP!MV!O]UNKX!MH!PQUP!PQK!OMK]X!Uaa]MKV!*LMKHPU]MVP/!

VPUPKETKHPLMT! UHX! SKHXKLKX! UVV\RaPMIHV! PI! PQK! LKVKULTQi! ,\TQ! UVV\RaPMIHV! ULK!
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LKO]KTPKX!MH!QIN!PQK!LKVKULTQ!MV!XKVMSHKX/!MH!NQUP!l\KVPMIHV!ULK!UV`KX/!UV!NK]]!UV!MH!

PQK!aULUXMSRV!PQK!LKVKULTQ!MV!WUVKX!\aIHA!PQMV!MV!PQK!TUVK/!OIL!KmURa]K/!MH!PQK!IJKLE

LK]MUHTK!IO!PQK!OMK]X!IH!PQK!TIHTKaP!IO!LUXMTU]MVUPMIHi!MH!PQK!O\P\LK/!PKLLILMVR!LKVKULTQ!

NI\]X! WKHKOMP! OLIR! PQK! Uaa]MTUPMIH! IO! PQK! aLUTPMTK! IO! TLMPMTU]! LKO]KmMJMP^! ;9UT`VIH/!

"__B<! NQMTQ! VKLJKV! PI! LKTISHMVK! PQUP! PQK! `HIN]KXSK! aLIX\TKX! MH! PQK! OMK]X! MV! HIP!

UWVI]\PK!UHX!HK\PLU]!UHX!PQKLKOILK!LKl\MLKV!LKO]KTPMIH!IH!PQK!UVV\RaPMIHV!PQUP!TIRK!

NMPQ! MPi! #QK! #K+E?2#! aLKVKHPKX! MH! PQMV! PQKVMV! MV! U! VPULPMHS! aIMHP! PI! S\MXK! O\P\LK!

LKVKULTQ!MH!PQUP!MP!VKLJKV!PI!UJIMX!PQK!aLKVKHTK!IO!VMm!`K^!MVV\KV!QMSQ]MSQPKX!MH!PQK!

XMVT\VVMIH!TQUaPKL!UHX!OMPV!MH!MXKU!IO!LKO]KmMJMP^!NX)USTZ\NZMi!!

'H!UXXMPMIH!PI!PQMV/!O\LPQKL!NIL`!MV!HKKXKX!PI!\HXKLVPUHX!MO!UHX!QIN!PQK!UTUXKRMT!

]MPKLUP\LK! MV! \VKX! PI! MHOILR! MHPKLJKHPMIHV! UP! PQK! VPUPK! ]KJK]/! KVaKTMU]]^! NQKH! PQK!

OMHXMHSV!IO!PQK!UTUXKRMT!]MPKLUP\LK!VKKR!PI!TIHPLUXMTP!PQK!HULLUPMJKV!IO!SIJKLHRKHPV!

ULI\HX! PKLLILMVR! ;PQK! LKVKULTQ! TI\]X! U]VI! WK! KmPKHXKX! PI! HIHESIJKLHRKHPU]!

ILSUHMVUPMIH<i! #QMV! NI\]X! MRa]^! aLISLKVVMHS! PI! PQK! TI]]KTPMIH! IO! SIJKLHRKHPU]!

XIT\RKHPV/!NQKLK!UJUM]UW]K/!UHX!MHJKVPMSUPK!IH!NQMTQ!UTUXKRMT!]MPKLUP\LK!MP!LK]MKV!

IH!UV!NK]]!UV!KHLMTQMHS!PQK!UHU]^VMV!NMPQ!U!O\LPQKL!MHJKVPMSUPMIH! IO!PQK! \HXKL]^MHS!

UVV\RaPMIHV!KRKLSMHS!OLIR!PQK!TIHPKHP!IO!V\TQ!XIT\RKHPUPMIHi!&MHU]]^/!UV!Kma]UMHKX!

PQLI\SQI\P!PQK!PKmP/!PQK!T\P!IOO!aIMHP!OIL!PQK!TI]]KTPMIH!IO!PQK!ULPMT]KV!NUV!"_>F/!UV!

PQK!aLIYKTP!WKSUH!MH!"_>:q!MP!MV!aIVVMW]K!PQUP!PQK!OMK]X!IO!#KLLILMVR!,P\XMKV!TQUHSKX!

TIHVMXKLUW]^!VMHTK!PQK!WKSMHHMHS!PI!"_>:/!KVaKTMU]]^!MH!LK]UPMIH!PI!!PQK!TIHVMXKLUPMIH!

IO!OULELMSQP!UHX!MH!PQK!UOPKLRUPQ!IO!PQK!KJKHPV!IO!PQK!5!" !9UH\UL^!"_">/!PQKLKOILK/!U!

XMLKTPMIH!OIL!O\P\LK!LKVKULTQ!NI\]X!MHJI]JK!PQK!VP\X^!IO!PQK!]MPKLUP\LK!OLIR!"_>:i!!

'

' '
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2WWUV/!#i/!"_>"i!#QK!V^RWMIPMT!LK]UPMIHVQMa!WKPNKKH!'V]URIaQIWMU!UHX!LUXMTU]MVUPMIHi!

(SN\NZTP)2\aYNM[)QX)#MSSQSN[`/!C/!aai!=@CE=CFi!

2WWUV/! #i/! "_>Bi! %PQHMTMP^! UHX! 8I]MPMTV! MH! 7IHPKmP\U]MVMHS! &UL! +MSQP! UHX! 'V]URMVP!

%mPLKRMVRi!.MS[UMZ\NbM[)QX)#MSSQSN[`/!>>/!aai!C@E5>i!

2WWUV/! #i/! "_">i! +KO]KTPMIHA! PQK! cNUL! IH! PKLLILe/! 'V]URIaQIWMU! UHX! LUXMTU]MVUPMIH!

PNKHP^!^KULV!IHi!(SN\NZTP)2\aYNM[)QX)#MSSQSN[`/!0F;@</!aai@_"E@_@i!

2W\E+UV/! 3i! UHX! 2W\E?UXKL/! ,i$i/! "__:i! +MV`! OUTPILV! OIL! XKaLKVVMIH! UHX!

aIVPPLU\RUPMT!VPLKVV!XMVILXKL! ;8#,)<A!#QK!TUVK! IO!2LUW!UHX! -\V]MR!2RKLMTUHV!

aIVPE:D>>i!@QaSXTP)Q])!``NRSTX\)s)$M]aRMM)2\aYNM[/!B;@</!aai=:=E@>Fi!

2TQUL^U/!2i! •! -ULNUQ/! ,i/! "_>_i! 0MpUR/! ]U!#UHpMR;,^VPKR/!HIP! *LSUHMpUPMIH<A! )I!

*LSUHMpUPMIHV!-UPPKL!MH!#KLLILMVR!#IXU^g!2!,P\X^!IO!PQK!0IJKRWKL!"__F!-\RWUM!

2PPUT`Vi!2\aYNM[)NX)(QX]PNZ\)s)#MSSQSN[`/!=@/!aai!>E>5i!

2T`KLRUH/!1i!UHX!?\LHQUR/! -i/! "_>:i!#INULXV!U!)KOMHMPMIH!IO!#KLLILMVP! 'XKI]IS^i!

#MSSQSN[`)TXY).QPN\NZTP)<NQPMXZM/!aai!>E=_i!

2T`KLRUH/!,i/!"_">i!$MNRX)Q])#MSSQSi!0KN!fIL`A!8KHS\MH!8\W]MVQMHS!1LI\ai!

27(.! 3UVQMHSPIH/! "_>Bi! #MRK]MHK! IO! PQK! -\V]MR! ?UHi! xIH]MHKy! QPPaVADDNNNiUT]\E

NUiILSDi!2JUM]UW]K!UPA!‚QPPaVADDNNNiUT]\ENUiILSDaUSKVDPMRK]MHKER\V]MREWUHƒi!

2XURV/!7i/!"_""i!+NUHXUA!3KbLK!TIRRMPPKX!PI!UV^]\R!a]UH/!VU^V!8LMPM!8UPK]i!77( /!>C!" !

9\HKi!

2SQUpUXKQ!4QIKM/!-i/!"_>Ci!'LUHbV!,KT\LMP^!UHX!PQK!'V]URMT!,PUPK!PQLI\SQ!PQK!(KHVKV!

IO!PQK!7IaKHQUSKH!,TQII]i!2\aYNM[)NX)(QX]PNZ\)s)#MSSQSN[`/!aai!>EBi!



! =5=!

2QRUX/!9i/!"_>5i!2!VQMOPMHS!KHKR^A!UHU]^VMHS!PQK!??7ZV!LKaLKVKHPUPMIHV!IO!cU]EdUKXUe!

MH!PQK!UOPKLRUPQ!IO!PQK!,KaPKRWKL!>>PQ"__>!UPPUT`Vi!(SN\NZTP)2\aYNM[)QX)#MSSQSN[`/!

:/!aai!@==E@C@i!

2QRKX/!,i/!"_>=i!#VM)ZaP\aSTP)UQPN\NZ[)Q])M`Q\NQXi!+I\P]KXSKi!

2QRKX/!,i/!"_>Ci!#QK![KRIPMIHU]MpUPMIH!IO!PQK!cNUL!IH!PKLLILeZA!7I\HPKLEPKLLILMVR/!

OKUL/!LMV`/!MHVKT\LMP^!UHX!QK]a]KVVHKVV/!(SN`NXQPQRW)s)(SN`NXTP)@a[\NZM/!>C;C</!aai!

C@ChC5_i!

2QRKX/!fi!UHX!(^HTQ/!*i/!"_">i!#KLLILMVR!,P\XMKV!UHX!PQK!&UL!+MSQPh#QK!,PUPK!IO!8]U^i!

2\aYNM[)NX)(QX]PNZ\)s)#MSSQSN[`/!aai!>E">i !

2QRKX/!fi/!(^HTQ/!*i/!-ULMHIHK/!(i/!"_">i!)LMJKLV!IO!,KaULUPMVP!%mPLKRMVRi!+KaILP!OIL!

$"_"_!82+#'7'82#'*0!8+*9%7#i!

2YU`U/! 0i/! "_>Ci! 8ULMV/! ?KML\P/! UHX! PQK! ]UHS\USK! \VKX! PI! XKVTLMWK! PKLLILMVRi!#VM)

-\PTX\NZi!

2YU]U/!'i/!"_>@i!-\V]MRV!MH!&LUHTK!UHX!1LKUP!?LMPUMHA!'VV\KV!IO!VKT\LMPMpUPMIH/!MXKHPMPMKV!

UHX!]I^U]PMKV!aIVP!:D>>i!@QaSXTP)Q])6a[PN`)6NXQSN\W)-]]TNS[/!=@;"</!aai!>"=E>==i!

2`XKHMp]M/!?i/!)MIHHK/!9i/!4Ua]UH/!-i/!+IVKHVPMK]/!#i/!"__Fi!2!LKaILP!IH!PQK!RKXMU!UHX!

PQK!MRRMSLUPMIH!XKWUPKi!8UaKL!,KLMKVA!)KRITLUT^!MH!PQK!2SK!IO!0KN!-KXMUi!

2]]UR/! $i/! "_""i! 'H! PQK! RIVP]^!3QMPK! NIL]X! IO! KmPLKRMVR! LKVKULTQ/! HKN! JIMTKV!

KRKLSKi!#VM):T[VNXR\QX).Q[\/!"F!" !9\HKi!

2]]KH/!7i/!"_>>i!*aaIVMHS!'V]URMOMTUPMIH!IL!aLIRIPMHS!'V]URIaQIWMUg!.HXKLVPUHXMHS!

PQK!%HS]MVQ!XKOKHTK!]KUS\Ki!8UPPKLHV!IO!8LKY\XMTK/!@C;@</!aai"B:E":@i!!

2]E)U^K]/! 0i/! "_>Fi! ,Km\U]! ,\aaLKVVMIH! UHX! 8I]MPMTU]! 2SKHT^A! %JI`MHS! U! 3IRUHZV!

,\aaILP!OIL!PQK!'V]URMT!,PUPKi!2\aYNM[)NX)(QX]PNZ\)s)#MSSQSN[`/!@@/!aai!""=E"@Bi!
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2]IHVI/!+i/!"_>"i!#QK!,aLKUX!IO!+UXMTU]!'V]UR!MH!,aUMHA!7QU]]KHSKV!2QKUXi!2\aYNM[)NX)

(QX]PNZ\)s)#MSSQSN[`/!=C/!aai!@B>E@:>i!

2]PQKMXK/!)i(i/!"__5i!#KLLILMVR!UHX!PQK!8I]MPMTV!IO!&KULi!7\]P\LU]!,P\XMKV!! !!7LMPMTU]!

-KPQIXI]ISMKV/!5;@</!aai@>CE@=:i!

2]PQKMXK/! )i(i/! "__:i! -ILU]! aUHMTA! &LIR! VITMI]ISMTU]! TIHTKaP! PI! a\W]MT!

XMVTI\LVKi!(SN`M8)6MYNT8)(aP\aSM/!I ;></!aaiB:E::i !

2]^/!2i!UHX!,PLMKSQKL/!9i!(i/!"_>"i!%mURMHMHS!PQK!LI]K!IO!LK]MSMIH!MH!LUXMTU]MpUPMIH!PI!

JMI]KHP!'V]URMVP!KmPLKRMVRi!2\aYNM[)NX)(QX]PNZ\)s)#MSSQSN[`/!?I ;>"</!aai!F@:EF5"i!
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