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!!3EHFHWXRZDJTOXHM L&'M#-.H 4'.'<-)N'1*<$,OPQEHcOIPQPHQDcZDJTXHQHIHZDIMPDc7EHAOKF>SIDLOFZH

KcQHIQEHdOF>8RFKPQRL&'M#-.H 4'.'<-)N'1*<$,WKPZDJTXHQHM M?IOF>QEH;DF>eEHF>THIODM ("(&$ 0

"($,)%aQOPKEO>E\f?KXOQRXKFMJKI[ TIDAHZQDc&_?OXMOF>7EHAOKF>OFQDKZ?XQ?IKXXRPQIDF>TIDLOFZH'$

_DIF D?QDcKF KXX\PQKcc$ KXX\ID?FM$ KFM WEDXH\TIDZHPPf?KXOQRPKcH>?KIMOF>PRPQHJcHKQ?IOF>TIK>JKQOZKFM

IO>DID?PHccDIQPKFM OFLDXLOF>"# KPTHZQP%3EOPKIQOZXHTIHPHFQPFDQDFXRHO>EQ_KPOZ?FMHIPQKFMOF>PDcP?ZE

KPTHZQPKPQEHHJTEKPOPcIDJ_DQE XHKMHIPKFM HJTXDRHHPDF QEHf?KXOQRDcXDZKXIHZDIMP_?QKXPDQEIHH

IHcXHZQODFPDF P?ZE TID_XHJPKPQEHPQKccgPMOccOZ?XQROF c?XXRZDJTXROF>WOQE QEHI?XHPKFM IH>?XKQODFPDc

f?KXOQRZDFQIDXOF XDZKXIHZDIMPZDJTOXKQODF%U?ZE ?FMHIPQKFMOF>PKFM IHcXHZQODFPKIHPO>FOcOZKFQQD_DQE QEH

P?ZZHPPc?XZDJTOXKQODF DcXDZKXIHZDIMPOF 7EHAOKF>SIDLOFZHKFM QEHPHZDFM\ID?FM ZDJTOXKQODF DcXDZKX

IHZDIMPFKQODFWOMH%
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CC3EOPKIQOZXHZDFM?ZQPKZDJTKIKQOLHKFKXRPOPDcQEHO*)P(+,%*",N'1*<$,DcL&'M#-.H 4'.'<-)N'1*<$,

KFM QEHO*)P(+,%*",N'1*<$,Dc;&--.Q#:<*R#.1#-)N'1*<$,$ MOPZ?PPHPQEHOPP?HPDcZDJTOXOF>QEHPDZOKX

ZKQH>DIR(cDX[ Z?PQDJPPHZQODF) DcWOMH\KIHKZDJTIHEHFPOLH\PQRXHXDZKXIHZDIMP$ KFM JK[HPKF KZKMHJOZ

HLKX?KQODF KFM A?M>JHFQDcQEHO*)P(+,%*",N'1*<$,DcL&'M#-.H 4'.'<-)N'1*<$,%aQIHLHKXPQEKQP?ZE

IHZDIMOF>$ ZHFQHIOF>DF DIMOFKIRTHDTXH$ OFZX?MHP_DQE HLHFQPKFM D_AHZQPDccDX[ Z?PQDJP$ KFM QEKQWEKQ

OPZI?ZOKXOPQDPRPQHJKQOZKXXRIHcXHZQQEHHLHFQP%aQHJTEKPOeHPQEHOJTDIQKFZHDcPHTKIKQOF>IH>ODFPDccDX[

Z?PQDJPKFM KMLDZKQHPQEHTXKFFOF>KFM HPQK_XOPEJHFQDcJKTPDccDX[ Z?PQDJPIH>ODFPOF TIDLOFZOKXXDZKX

IHZDIMP%3EHK?QEDIJK[HPZXHKIMOLOPODF _HQWHHF EOPQDIOZKXKFM ZDFQHJTDIKIRcDX[ Z?PQDJP$ KFM _HQWHHF

Z?XQ?IKXKFM PDZOKXTHIPTHZQOLHP$ TIDTDPOF>QEKQQEHJDPQZI?ZOKXTKIQDccDX[ Z?PQDJPIHZDIMPZDJTOXKQODF

OPQEHIHZDIMOF>DccIHPE KFM XOLHcDX[ Z?PQDJPDcQEHHJTOIOZKXWDIXM%3EHKIQOZXHKXPDMOPZ?PPHPQEHJDMH

DcMOPZD?IPHKFM ZDFZHTQPKFM ZDFFDQKQODFPDccDX[ Z?PQDJPIHZDIMOF>KFM IKOPHPQEHf?HPQODF DcOFZX?MOF>

TIOLKQHMOPZD?IPHPOF cDX[ Z?PQDJPIHZDIMP%
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!!3EHZDJTOXKQODF Dca<GIHZDIMPOPKZDJTXHQHXRFHWP?_AHZQOF XDZKXIHZDIMPPQ?MOHP%3EHPHZDFM\

ID?FM XDZKXIHZDIMPZDJTOXKQODF PKWLHIRcHWTIDLOFZOKXDIZOQRIHZDIMPQD?ZEOF>?TDF QEHP?_AHZQDca<G$

KJDF>WEOZE QEH=.%-.H#A)'(+)%+<-)S'<#%-H'N'1*<$,DcL&'M#-.H 4'.'<-)N'1*<$,JKMHOFFDLKQODFPOF

_DQE PQRXHKFM DI>KFOeKQODF DcJKQHIOKXP$ KFM PKQOPcKZQDIOXRMHKXQWOQE QEHEHKLRDLHIXKT _HQWHHF a<G

IHZDIMPKFM QEHIHPTHZQOLHOFM?PQIRIHZDIMPP?ZE EHIOQK>HP_HXDF>QD%3EH=(SN'1*<$,DcL&'M#-.H 4'.'<-)

N'1*<$,ZDFQOF?HPQEH&QHhQ?KXIHPHKIZE' QIKMOQODF DcXDZKXIHZDIMPZDJTOXKQODF KFM ?PHPJHQEDMPDcQHhQ?KX

IHPHKIZE QDIHZDIM OFQKF>O_XHTIDAHZQP%3EOPKIQOZXHZDFM?ZQPKF OF\MHTQE HhTXDIKQODF OFQDQEHQIKMOQODFKX

&QHhQ?KXIHPHKIZE' PQRXHKFM LOHWPQHhQ?KXIHPHKIZE KPQEHHPPHFQOKXJHKFPDcMDOF>EOPQDIOZKXPQ?MOHP%

3HhQ?KXIHPHKIZE TIDLOMHPKIHXOK_XHIDKMJKT _KZ[ QDQEHEOPQDIOZKXPZHFHP%U?ZE D_AHZQPDca<GPKPQEHOI

FKJHP$ DIO>OFP$ KFM MHLHXDTJHFQ$ KPWHXXKPQEHOIXDZKQODF KFM TIDQHZQODF KXXIHf?OIHQHhQ?KXIHPHKIZE$

WEOZE OPFHZHPPKIR_DQE KPKJHQEDM KFM KPKf?HPQODF DcXDZKXIHZDIMPPQ?MOHP%aF QHhQ?KXIHPHKIZE

IHcHIHFZHJKQHIOKXPJ?PQ_HcOIPQ\EKFM$ KPPHZDFM\EKFM IHcHIHFZHJKQHIOKXPKIHTIDFHQDJOPQK[HP%3EOP

KIQOZXHQK[HPQEHa<GIHZDIMPDc7EHAOKF>KFM DQEHITIDLOFZHPKPHhKJTXHPQDOFLHPQO>KQHQEHPQRXHPKFM

JHQEDMPDca<GIHZDIMPZDJTOXKQODF$ OF QEHEDTHDc_HOF>EHXTc?XQDQEHZDJTOXKQODF Dca<GIHZDIMPM?IOF>

QEHQEOIM\ID?FM XDZKXIHZDIMPZDJTOXKQODF%
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!!<OIZ?OQ($-*) IHZDIMP$ KPKPTHZOKXQRTHDcXDZKXIHZDIMPQEKQQDD[ QEHZOIZ?OQKPQEHKMJOFOPQIKQOLH

?FOQ$ WHIHTIDM?ZQPDcQEHQIKFPOQODF DcQEHKMJOFOPQIKQOLHPRPQHJ%6POQWKPOJTDPPO_XHcDIZOIZ?OQPQD

OFMHTHFMHFQXRKFM PQK_XR[HHT QEHOIMHPO>FKQODFP$ QEHIHWHIHQWDQRTHPDcZOIZ?OQIHZDIMP- IHZDIMP_HKIOF>

QEHZOIZ?OQFKJHKFM IHZDIMPWOQED?QQEHZOIZ?OQFKJH%8?HQDQEHTKIQOZ?XKIOQRDcQEH1KFP? ZOIZ?OQ

KMJOFOPQIKQOLHIH>ODF KFM OQP>DLHIFDIgPA?IOPMOZQODF$ QWDXDZKXIHZDIMPWOQED?QQEHZOIZ?OQFKJHHJHI>HM OF

QEHdOF>8RFKPQR$ O%H%QEHN'I1*"@#)'$ ;+ L&*+ T'JN'1*<$,$ KFM QEH(*"@)'%'N'1*<$,*3%&'(*))'1%#*.

*3(+)%#R-%#.H %&';#QU#<%+',#. %&':'*@)',*3O#R'?#-.H,(V+)#-.H W-*2&#?#+$'X#Y+-.2&#)$ _DQE WHIH

ZDJTXHQHM M?IOF>QEHdOKFXDF>THIODM ("($' 0"(),)%U?THIcOZOKXXR$ QEHZDJTOXKQODF DcQEHZOIZ?OQ

IHZDIMP$ cOIPQDcKXX$ QK[HPQEHP?_DIMOFKQHTIHcHZQ?IHP(2&*+)$ ZD?FQOHP$ >KIIOPDFP(J'#)$ KFM PHFQIR

TDPQP(,+*) KPQEHOI>?OMHXOFHP$ KFM QEHF IHZDIMPQEHEOPQDIRKFM PQKQ?Pf?DDcQEHMOPQIOZQOF f?HPQODF

?FMHIMOccHIHFQZKQH>DIOHP$ [HHTOF>HKZE >?OMHXOFH(KTIHcHZQ?IH$ ZD?FQR$ >KIIOPDF$ DIPHFQIRTDPQ)

TKIKXXHXKFM PHHJOF>XROIIHXHLKFQQDQEHZOIZ?OQ%2?QKZQ?KXXR$ QEHIHZDIMPMHJDFPQIKQHQEKQPOFZHKZOIZ?OQ

WKPFDQKF OFMHTHFMHFQKMJOFOPQIKQOLHMOLOPODF$ QEHZDJTOXHIPQKZQc?XXROFZX?MHM P?ZE EOPQDIOZKXcKZQPKP

QEHHPQK_XOPEJHFQDc1KFP? KPKZOIZ?OQKFM QEHKTTDOFQJHFQDcZOIZ?OQ>DLHIFDIPOF QEHFKIIKQOLHDcQEH

>KIIOPDFHM TXKZHP(P?ZE KPTIHcHZQ?IHPKFM ZD?FQOHP) %3EOPJDMHDcZDJTOXKQODF ZKF _HQHIJHM

&IHZDIMOF>QEHZOIZ?OQOF QEHMHPZIOTQODF DcXDZKXZDFMOQODFP' %aQWKPFDQDFXRMHQHIJOFHM _RQEH



TKIQOZ?XKIOQOHPDcQEHZOIZ?OQPRPQHJ_?QKXPDIHcXHZQHM QEHZDJTOXHIPg&HZXHZQOZ?FMHIPQKFMOF>P' DcXDZKX

IHZDIMP[HHTOF>%
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!!6PQEHFKQODFWOMHFHWZDJTOXKQODF DcXDZKXIHZDIMPOF QEH&"

PQ

ZHFQ?IR>IKM?KXXRZKJHQDKF HFM$

cI?OQPDcIHPHKIZE DF MOKXHZQKXXHhOZDF OF XDZKXIHZDIMPPQKIQHM QDHJHI>H%iHZHFQRHKIPEKLHPHHF JDIH

KZEOHLHJHFQPOF QEOPcOHXM$ TDWHIHM _R<EOFKgP]KQODFKXUDZOKXUZOHFZHj?FM TIDAHZQPDF XDZKXMOKXHZQP

XOQHIKQ?IHIHPHKIZE%3EOPKIQOZXH>DHPQEID?>E QEHKZEOHLHJHFQPDcMOKXHZQKXXHhOZDF IHPHKIZE OF XDZKX

IHZDIMPJKMH_RQEHKZKMHJOZZOIZXHOF QEHXKPQQWDMHZKMHP%jOIPQXR$ OQZXKPPOcOHPKFM KFKXReHPQEH

ZDFQHFQPKFM cHKQ?IHPDcP?ZE IHPHKIZE OF QEHXKPQ&+ RHKIP%UHZDFMXR$ OQZDJTKIHPQEHKZEOHLHJHFQPDcQWD

MHZKMHP_HcDIHKFM KcQHIQEHRHKI&+"+ KFM EKPKLOHWDcQEHMHLHXDTJHFQ$ ZEKF>HP$ KFM QIHFMPDcP?ZE

IHPHKIZE M?IOF>QEH&+ RHKIP%6FM XKPQXR$ OQXDD[POFQDQEHc?Q?IHDcIHPHKIZE$ OF QEHEDTHDcTIDLOMOF>

IHcHIHFZHPcDIc?Q?IHIHPHKIZE%
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!!COKF>;OF>[H(",,$ 0"'+,)$ KPKWIOQHI$ _HXDF>HM QDQEH1DF>gKF UZEDDX%6ZHIQKOF F?J_HIDcEOP

PZKQQHIHM KFM XDPQWDI[PWHIHcD?FM OF XDZKXIHZDIMPDc;?FFKF$ 1?OeED?$ UOZE?KF$ KFM U?eED?$

OFZX?MOF>&+ TDHJPFDQOFZX?MHM OF QEH;.*JV-R',:-R#)#*. (*))'1%#*. (Q+'%-*H'M#)$ KXDPQKIQOZXH$ KFM

KIHJFKFQTKPPK>H%iHZDIMOF>PcIDJXDZKXIHZDIMPDcPJKXXHI?FOQPP?ZE KPTIHcHZQ?IHP(3+)$ MOPQIOZQP

(2&*+)$ KFM ZD?FQOHP$ KIHKXPDPO>FOcOZKFQQDIHXKQHM IHPHKIZE%;HQOQOPHPPHFQOKXQDTI?MHFQXRPHXHZQQEH

HMOQODFPDcQEHPHIHZDIMP$ KFM ZIOQOZKXXRKFKXReHQEHOFcDIJKQODF ZDFQKOFHM% D̂ZKXIHZDIMPDc3KDR?KF

<D?FQRKFM U?eED? KXPDZDFQKOFHM QEIHHWDI[PTIHLOD?PXRO>FDIHM OF P?ILHRP_RHKIXOHIIHPHKIZEHIP%UDJH

XDPQTDHJPTIHPHFQCOKF>;OF>[HgPID?QHD?QDcUOZE?KF KcQHIEHPHILHM KPQEH8HT?QRbFLDRDcUOZE?KF

bM?ZKQODFKX6ccKOIP$ JK[OF>OQTDPPO_XHQDJDIHTIHZOPHXROMHFQOcRQEHQOJHDcWIOQOF>KFM _KZ[>ID?FM Dc

PDJHDcEOPTDHJP%
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!!aF ;?KF 8RFKPQR$ COF>eED? <OIZ?OQ()+)$ M?HQDOQPTIDhOJOQRQDHQEFOZJOFDIOQRIH>ODFP$ EKM K

>HD>IKTEOZKXXRcKOIXRPTHZOKXTDPOQODF OF QEHXDZKX>DLHIFKFZHPRPQHJDcG?>?KF>TIDLOFZH$ ZDJTKIHM QD

DQEHIZOIZ?OQPKFM MOPQIOZQP(2&*+)%8?IOF>;?KF 8RFKPQR$ QEHKMJOFOPQIKQODF HPQK_XOPEJHFQDcCOF>eED?

<OIZ?OQ[HTQZEKF>OF>$ QIKFPcDIJOF>KXDF>WOQE QEHZDFPQKFQKXQHIKQODF OF QEHDIMHIDcHQEFOZIH>ODFPOF QEH

TIDLOFZH%8?IOF>QEHIHO>F DcbJTHIDIUE?F ("$$$ 0"$(+) DcQEH;?KF 8RFKPQR$ K_DIMHIMOLOPODF

_HQWHHF COF>eED? <OIZ?OQKFM QEHUOeED? 6TTHKPHJHFQ8HTKIQJHFQWKPDFZHZDFM?ZQHM ZDFZHIFOF>QEH

A?IOPMOZQODF DcQEH8DF>THDTXHIH>ODF OF PD?QEHKPQdOKF%6F KFKXRPOPDcIHXKQHM f?HPQODFPKXPDIHLHKXPQEKQ

QEH;?KF <D?IQWKP?POF>QEHOFQHIKZQODF _HQWHHF QEHXDZKXDccOZOKXPKFM QEHZOIZ?OQKFM MOPQIOZQA?IOPMOZQODF

DccOZOKXPQDPQIHF>QEHF XDZKX>DLHIFKFZHOF HQEFOZIH>ODFP%
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!!]KQ?IKXXKFMPZKTHPZKF _HQIKFPcDIJHM OFQDZ?XQ?IKXPTKZHPQEID?>E E?JKF KZQOLOQOHP$ KFM OF Q?IF$

OFcX?HFZHQEHIH>ODFKXPDZOHQR%3EH D̂F>JOKF YD?FQKOF OF QEHFDIQEHIF P?_?I_ Dc3DF>ZEHF><D?FQR$

QEKF[PQDQEHZ?XQ?IKXK?IK_ID?>EQ_RP?ZE XDZKXIHPTHZQK_XHTHDTXHKP̂ O1DF>XOF ("+*) 0""+') OF

KMMOQODF QDQEHPTXHFMOM FKQ?IKXPZHFHIR$ _HZKJHKF OJTDIQKFQ&XKFMPZKTH' Dc3DF>ZEHF>$ MHHTXR

OFcX?HFZOF>QEH3DF>ZEHF>THDTXHgPMKOXRXOcHKFM ZXKF HLDXLHJHFQ%6XDF>WOQE QEHMHLHXDTJHFQDcIH>ODFKX

PDZOHQR$ QEHZ?XQ?IKXOJK>HDc D̂F>JOKF (XOQHIKXXR$ & MIK>DF PXHHT') WKP_?OXQOFQDXDZKXXOQHIKQOgP

ZDFPZOD?PFHPPDcOMHFQOQRKFM QEHZDJTOXKQODF DcXDZKXEOPQDIOZKXXOQHIKQ?IH$ ZDFQIO_?QOF>QDQEHZDFPQI?ZQODF

DcXDZKXOMHFQOQR%3EHKIQOZXHOFLHPQO>KQHPQEHMKOXRKZQOLOQOHPKFM EOPQDIOZKXWIOQOF>PDc3DF>ZEHF>PZEDXKIP

IHXKQHM QD̂ DF>JOKF YD?FQKOF M?IOF>QEHYOF>KFM dOF>MRFKPQOHP$ QDHhTXDIHQEHZEKFFHXPQEID?>E WEOZE

FKQ?IKXXKFMPZKTHPHFQHIHM PDZOKXXOcH$ QEHIDXHDcXKFMPZKTHPOF QEHZDFPQI?ZQODF DcXDZKXOMHFQOQR$ KFM QEH

OFcX?HFZHPDcXKFMPZKTHPDF QEHXDZKXPDZOKXZ?XQ?IH%
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!!6QQEHHFM Dc")$#$ QEH ?̀DJOFQKF>( Ỳ3) PQKIQHM QDIH\OFQHITIHQQEH3EIHHSHDTXHgPSIOFZOTXHP

(&QEHSIOFZOTXHP' EHIHKcQHI) D?QDcOQPDWF FHHMP$ QDcO>EQWOQE VKF>COF>WHO("##$ 0")**) cDI_DQE QEH

PKRDF QEHSIOFZOTXHPKFM QEHXH>OQOJKZRDcQEHOIcKZQODF WOQEOF QEHTKIQR%YHKFWEOXH$ Ỳ3KXPDWKFQHM QD

?PHQEHSIOFZOTXHPQDcDIZHQEH<DJJ?FOPQSKIQRDc<EOFK(<S<) QDK_KFMDF <DJJ?FOPJ$ QIO>>HIOF>K

_OQQHIZDFQIDLHIPRDF QEHSIOFZOTXHP_HQWHHF QEHQWDTKIQOHP%3EH<S<MOPQOF>?OPEHM _HQWHHF &>HF?OFH

KFM cK[HSIOFZOTXHP'$ HhTD?FMHM QEHZDFFDQKQODFPDcQEHIHLDX?QODFKIRSIOFZOTXHP$ ZIHKQHM QEHZDFZHTQPDc

&FHWKFM DXM SIOFZOTXHP'$ KFM HhTXOZOQXRMHZXKIHM QEKQQEHSIOFZOTXHPDcWEDPHZDJTXHQHIHKXOeKQODF OQWKP

&WOXXOF>QDPQIOLHcDI' WKP&QEHFHWSIOFZOTXHP' cHKQ?IOF>QEH&QEIHH>IHKQTDXOZOHP' Dc?FOQOF>i?PPOK$

?FOQOF><S<$ KFM EHXTOF>THKPKFQPKFM WDI[HIP%3DMOPQOF>?OPE cIDJ QEH Ỳ3gPMOPZD?IPHDF QEH

SIOFZOTXHP$ YKD7HMDF>?PHM QEHQHIJ &]HW 8HJDZIKZR' QDIHcHIQDQEHZDFZHTQDc&QEH]HW

SIOFZOTXHP'$ KFM ZDFPQI?ZQHM KFHWMOPZD?IPHPRPQHJKFM IHLDX?QODFKIRQEHDIRWOQE &]HW8HJDZIKZR' KP

DFHDcOQP_KPOZZDFZHTQP%
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!!UDJHDLHIPHKPPQ?MHFQPcIDJQEHT?TTHQIH>OJHDcYKFZE?[?D(")$& 0")*,) WHIHOFQHILOHWHM

K_D?QQEHOIXOcHOF CKTKF _RPDJHPZEDXKIP$ _?QQEHOIIHZDXXHZQODFPKFM MHPZIOTQODFPLKIOHM PEKITXR$ JDPQ

DcQHF MOPTXKROF>THZ?XOKIOQOHPDcQEHOIOFMOLOM?KXHhTHIOHFZHP%8?IOF>QEHVKIDciHPOPQKFZHK>KOFPQ

CKTKFHPH6>>IHPPODF$ CKTKF FDQDFXRQIOHM QDTXKZKQHKFM & TIDQHZQ' DLHIPHKPPQ?MHFQPcIDJQEHT?TTHQ

IH>OJH_?QKXPDHPQK_XOPEHM KPTHZOKXPQ?MROF>PHKQPRPQHJ (Q+'Q#2&#$+)$ KTTKIHFQXRDccHIOF>JDIH

TIHcHIHFQOKXQIHKQJHFQQDPQ?MHFQPcIDJQEHT?TTHQYKFZE?[?DQEKF PQ?MHFQPcIDJDQEHIT?TTHQIH>OJHP%



GDWHLHI$ QEOPMHHM OF QEHHM?ZKQODF cOHXM IHcXHZQPFDQEOF>_?QCKTKFgPKQQHJTQQDKFFHhFDIQEHKPQ<EOFK

KFM OJTXHJHFQOQPWKITDXOZRDc& TXKROF>DccPDJH<EOFHPHK>KOFPQDQEHI<EOFHPH' KFM & MOLOMOF>KFM
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2?QKQQEHQOJHEOPKQQHFQODF WKPJDIHcDZ?PHM DF HhTD?FMOF>QEHKZKMHJOZLKX?HPDcTDT?XKIZ?XQ?IH%aF

QEH")$+P$ HPTHZOKXXRM?IOF>QEHVKIDciHPOPQKFZHK>KOFPQCKTKFHPH6>>IHPPODF$ EOPcDZ?P>IKM?KXXR
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KMLDZKQHM _RQEH<S<KFM >KLHTDPOQOLHZDJJHFQPDF <S<gPIHcDIJ OF P?ZE KIHKPKPTDXOQOZPKFM

HZDFDJR$ KFM DF QEHEKFMXOF>DcIHXKQODFP_HQWHHF <S<KFM QEH ?̀DJOFQKF>%6PKcDIHO>F WOQFHPP$
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