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O=: KAL=�G>�'! ! * ��'! ! * �9 DKG�L9 C =K�>==<: 9 ;C �G>�L@=�E 9 JC =L�H9 JLA;AH9 FLK�O@AD=�<=KA?FAF?�F=O�

HJG<M;LK� 9 F<� KQKL=E K�� � � DD� E 9 BGJ� <=;AKAGFK� AE H9 ;LAF?� L@=� E 9 JC =L� H9 JLA;AH9 FLK� 9 J=�

HM: DAK@=<�9 K�;AJ;MD9 JK�9 F<�FGLA>A;9 LAGFK��O@AD=�9 FQ�9 E =F<E =FLK�AF�L@=� Q=D9 OK�9 J=�HJ=+

HM: DAK@=<�>GJ�;GE E =FLK�>JGE �E 9 JC =L�H9 JLA;AH9 FLK��: =>GJ= L@=� Q=D9 OK�9 J=�>AF9 DDQ�HML�AF�

>GJ;=��
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2@=�<=;AKAGFK�E 9 <=�: Q�L@=�<cUfX ;GF;=JFAF?�L@=�KL9 C =�@GD<=JK�9 L�D9 J?=�9 J=�AF>GJE =<�

L@JGM?@�;AJ;MD9 JK�9 F<�L@=�<=;AKAGFK�E 9 <=�: Q�L@=�<cUfX WcbWYfFAF?�L@=�HM: DA;�9 L�D9 J?=�9 J=�

AF>GJE =<�L@JGM?@�;AJ;MD9 JK� HJ=KK�J=D=9 K=K�9 F<�9 J=�E 9 <=�9 N9 AD9 : D=�GF�L@=�O=: KAL=��'! ! * �

=FKMJ=K�L@9 L�L@=�<=KA?F��JMD=K��GN=J9 DD�KLJ9 L=?Q��9 F<�E 9 BGJ�<=;AKAGFK�J=>D=;L�9 HHJGHJA9 L=DQ�

L@=� D=?ALAE 9 L=� AFL=J=KLK� G>� ALK� <AJ=;L� 9 F<� AF<AJ=;L� H9 JLA;AH9 FLK� 9 F<� GL@=J� J=D=N9 FL�

KL9 C =@GD<=JK�9 F<�;D=9 JDQ�<AK;DGK=K�L@=�E 9 BGJ�<=;AKAGFK�LG�J=D=N9 FL�KL9 C =@GD<=JK�



J
U
[
Y

1
1

1
1

o
/
.
7

# � �� �� � ;�� % "�@5<B91�5.C2�?6@8&: .;.4 2: 2;A�=<96062@	�=?<021B?2@	�.;1�@F@A2: @�A5.A�

2;./92�6A�A<�612;A63F	�: 2.@B?2	�: <;6A<?	�.;1�: .;.4 2�A52�?.;4 2�<3�?6@8@�A5.A�.?6@2�

6;�<?�.?2�/<?;2�/F�A52�� % "��)6@8�: .;.4 2: 2;A�3?.: 2D <?8@�@5<B91�/2�@B/720A�A<�

=2?6<160�?2C62D ��

2@=� E UBGJ� LQH=K�G>� JAKC � A<=FLA>A=<� : Q'! ! * � 9 J=� * =?9 D� 0AKC �� .9 JLA;AH9 FL� #PHGKMJ=� 9 F<�

1=LLD=E =FL� " =>9 MDL� 0AKC �� ! J=<AL� 0AKC �� * AIMA<ALQ� 0AKC �� - H=J9 LAGF9 D� 0AKC �� ! MKLG<Q� 9 F<�

'FN=KLE =FL�0AKC ��=L;��2@=�JAKC �E 9 F9 ?=E =FL�KQKL=E �9 <GHL=<�: Q�'! ! * �@9 K�L@=�>GDDGOAF?�

E =;@9 FAKE �LG�A<=FLA>Q��E =9 KMJ=��E GFALGJ�9 F<�E 9 F9 ?=�L@=�JAKC K��

( .=JAG<A;9 D�� M<ALK�NAR��1QKL=E �� M<ALK��! GDD9 L=J9 D�� M<AL��� ;;GMFLK�� M<AL��1L9 LMLGJQ�� M<AL��

=L;����

( " 9 ADQ�1LJ=KK�2=KLK�9 J=�;GF<M;L=<�LG�9 KK=KK�L@=�9 <=IM9 ;Q�G>�L@=�! GJ=�1% $��

( IbIb+`]bY-cZZ+DAF=� KMJN=ADD9 F;=� AK >IH? NI GIHCNIL LCMEM ;MMI=C;N?> QCNB G?G<?L_M

LJ9 <AF?�=PHGKMJ=����

( $F?;LCHA #;HE_M /?N+OGJL@�AK�E GFALGJ=<�GF�9 �H=JAG<A;�: 9 KAK�

( =G=G_M /?N+OGJL@�AK�E GFALGJ=<�GF�9 �H=JAG<A;�: 9 KAK

( 1AF?D=� : 9 FC � =PHGKMJ=� DAE ALK� @9 N=� : ==F� K=L� 9 F<� E GFALGJ=<� AF� J=KH=;L� G>� ;GDD9 L=J9 D�

<=HGKAL=<�: Q�=G=GK�AF�>GJE �G>� 9 FC �% M9 J9 FL==K�

'! ! * �@9 K�9 �! GF;MJJ=FL�9 M<AL�HJG;=KK�9 F<�AK�9 DKG�KM: B=;L�LG�IM9 JL=JDQ�1L9 LMLGJQ�� M<AL�9 F<�

'FL=JF9 D�� M<AL��L@=�J=KMDLK�G>�O@A;@�9 J= HJ=K=FL=<�LG�L@=�� M<AL�! GE E ALL==�9 F<�L@=�<cUfX

G>�" AJ=;LGJK��'! ! * �9 DKG�MF<=J?G=K�9 FFM9 D�KQKL=E �9 M<AL��L@=�J=KMDLK�G>�O@A;@�9 J=�K@9 J=<�

OAL@�L@=�2=;@FA;9 D�! GE E ALL==�9 F<�L@=�<cUfX G>�" AJ=;LGJKG>�'! ! * �

'! ! * �>GDDGOK�L@=�! GE HJ=@=FKAN=�0AKC �+ 9 F9 ?=E =FL�$J9 E =OGJC HJ=K;JA: =<�: Q�1# '��'! ! * �

@9 K�>L>L 1AL=K�9 F<�HML�AF�HD9 ;=�<=J AF�GJ<=J�LG�E ALA?9 L=�GH=J9 LAGF9 D�JAKC ��'! ! * �;GF<M;LK�

" 9 ADQ�KLJ=KK�L=KLK�LG�9 KK=KK�L@=�9 <=IM9 ;Q�G>�! GJ=�1% $��<9 ADQ�DAIMA<ALQ�KLJ=KK�L=KL�LG�9 KK=KK�

L@=�9 <=IM9 ;Q�G>�DAIMA<ALQ�9 JJ9 F?=E =FLK��H=JAG<A;9 D�J=N=JK=�KLJ=KK�L=KL�9 F<�: 9 ;C �L=KL�>GJ�

9 <=IM9 ;Q�G>�E 9 J?AF�: 9 K=<�GF�@AKLGJA;9 D�LJ9 <=<�<9 L9 ��'! ! * �AK�9 DKG�KM: B=;L�LG�H=JAG<A;9 D�

9 M<ALK�G>�N9 JAGMK�KQKL=E K�9 F<�HJG;=KK=K�LG�9 KK=KK�L@=�=>>=;LAN=F=KK�G>�JAKC +E 9 F9 ?=E =FL�

HGDA;A=K��HJG;=<MJ=K��9 F<�KQKL=E K��

C==F @9 K�9 F�AF<=H=F<=FL�JAKC �>MF;LAGF��@=9 <=<�: Q�L@=�! @A=>�0=?MD9 LGJQ�- >>A;=J��2@=�! @A=>�

0=?MD9 LGJQ�- >>A;=J�AK�J=KHGFKA: D=�>GJ�AE HD=E =FL9 LAGF�G>�L@=�JAKC �E 9 F9 ?=E =FL�HGDA;Q9 F<�

J=HGJLK�AF<=H=F<=FLDQ�LG�L@=�+ " �� �! #- �9 F<�L@=�LG=,

( ?6;06=92�� ��� ?.: 2D <?8�3<?�A52�0<: =?252;@6C2�: .;.4 2: 2;A�<3�?6@8@

� = �� $  �B7>D;3 �70E4�0�B>D= 3 �A8B: '< 0= 064< 4= C�5A0< 4F >A: �5>A�2 >< ?A474= B8E4;H�

< 0= 068= 6�;460;
�2 A43 8C
�;8@D83 8CH
�>?4A0C8>= 0;
�0= 3 �>C74A�A8B: B��
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2@=�LG= >GJE MD9 L=K�9 �<=L9 AD=<�JAKC �E 9 F9 ?=E =FL�HGDA;Q�O@A;@�K@9 DD�: =�9 HHJGN=<�: Q�L@=�

?GN=JFAF?�<cUfX 9 F<�E GFALGJK�AE HD=E =FL9 LAGF�G>�L@=�JAKC �E 9 F9 ?=E =FL�HGDA;Q�9 F<�C ==HK�

1# '�9 F<�L@=�?GN=JFAF?�<cUfX AF>GJE =<�9 : GML�ALK�AE HD=E =FL9 LAGF�9 F<�<=NA9 LAGF��A>�9 FQ�

2@=�0AKC �+ 9 F9 ?=E =FL�$MF;LAGF�AK�K=H9 J9 L=�>JGE � MKAF=KK�9 F<�- H=J9 LAGFK�>MF;LAGFK�

# � �� �� � ;�� % "�@5<B91�=?<C612�6;02;A6C2@�A<�=.?A606=.;A@�.;1	�D 52?2�?292C.;A	�A526?�

0B@A<: 2?@�A<�: .;.4 2�.;1�0<;A.6;�A52�?6@8@�A52F�=<@2�A<�A52�� % "��

'! ! * �O 9 AN=K�G>>�E 9 J?AF�>GJ�=9 JDQ�H9 QE =FLK�LGO9 J<K�G: DA?9 LAGFK��'! ! * �HJGNA<=K�AL�E =E : =JK�

OAL@�h\Y LNLNLGM L=JE AF9 D��>J==�G>�;GKL��LG�E GFALGJ�9 F<�E 9 F9 ?=�L@=AJ�GOF�JAKC K�9 F<�L@9 L�G>�

L@=AJ� ;GFKLALM=FLK�� 2@=� 020+ 1� L=JE AF9 D� =F9 : D=K� L@=� E =E : =J� LG� LJ9 ;C � L@=� ;GDD9 L=J9 D�

ih]`]nUh]cb GF�9 �J=9 D�LAE =�: 9 KAK��9 DDGOK�@AE �LG�K=L�DAE ALK�>GJ�@AE K=D>�9 F<�@AK�;GFKLALM=FLK�

9 F<�?=F=J9 L=�Wighca]nYX 9 D=JLK�>GJ�@AK�GOF�JAKC �E 9 F9 ?=E =FL�F==<K�

$GJ�E 9 F9 ?AF?�JAKC K�GF�9 F�GF+DAF=�J=9 D�LAE =�: 9 KAK��L@=�LJ9 <=�>AD=K�9 J=�HJGNA<=<�GFDAF=�LG�L@=�

E =E : =JK�>GJ�L@=AJ�: 9 ;C �G>>A;=�HJG;=KK�AF�GJ<=J�LG�E 9 F9 ?=�L@=�JAKC K�9 KKG;A9 L=<�OAL@�L@=�

LJ9 <AF?�9 F<�=PHGKMJ=�DAE ALK��L@=AJ�NGNGK�9 F<�L@=AJ�;DA=FLK���� DKG��O@=F�L@=�LJ9 <=J� LJ9 <=J�

L=JE AF9 D�DAE ALK�9 J=�J=9 ;@=<��L@=�KQKL=E �?=F=J9 L=K�L@=�9 D=JLK�9 F<�>D9 K@=K�GF�L@=�K;J==FK�G>�

L@=�! G-N-NGK�� =KA<=K�L@AK��N9 JAGMK�J=HGJLK� �>AD=K�9 J=�HJGNA<=<�LG�L@=�NGNGK�LG�?=F=J9 L=�

W`]Ybh+OAK=�G: DA?9 LAGFK�9 F<�;GDD9 L=J9 D�MLADAR9 LAGF�<=L9 ADK��NGNG AK�J=IMAJ=<�LG�HJGNA<=�<9 ADQ�

J=HGJLK�LG�L@=AJ�;DA=FLK�H=JL9 AFAF?�LG�L@=AJ�;GDD9 L=J9 D�<=HGKALK�DQAF?�OAL@�L@=�NGNGK�9 F<�

MLADAR9 LAGF�<=L9 ADK�G>�KM;@�;GDD9 L=J9 D��

# � �� �� � ;�� % "�@5<B91�?24 B9.?9F�?2C62D �A52�: .A2?6.9�?6@8@�6A�/2.?@�3?<: �.;1�=<@2@�A<�

<A52?�2;A6A62@��@B05�.@�<A52?�� % "@	�@2AA92: 2;A�/.;8@	�96> B616AF�=?<C612?@	�.;1�

@2?C602�=?<C612?@��.@�.�?2@B9A�<3�6;A2?12=2;12;062@�.;1�12C29<=�.==?<=?6.A2�

[R\T&: .;.4 2: 2;A�A<<9@�A<.11?2@@�A52@2�?6@8@��

'! ! * �@9 K�>GDDGOAF?�JAKC K�9 K�9 �J=KMDL�G>�AFL=J<=H=F<=F;Q�

( 0AKC �G>�K=LLD=E =FL�<=D9 Q

( 0AKC �G>�K=LLD=E =FL�K@GJL9 ?=K�

( ! J=<AL�0AKC �>JGE �! D=9 JAF?� 9 FC K�9 F<� 9 FC K�AKKMAF?�;GDD9 L=J9 DK�

� ;40A8= 6�� 0= : B

'! ! * �@9 K�KLJAF?=FL�;JAL=JA9 �>GJ�K=D=;LAGF cZcZ ;D=9 JAF?�: 9 FC K��'! ! * �E GFALGJK�F=L�OGJL@�9 F<�

C =Q�>AF9 F;A9 D�9 KH=;LK�G>�L@=�;GF;=JF=<�: 9 FC K��'! ! * �=FKMJ=K�L@9 L�GFDQ�: 9 FC K�OAL@�J=IMAKAL=�

F=L�OGJL@�9 F<�>AF9 F;A9 D�;J=<ALOGJL@AF=KK�: =;GE =�=DA?A: D=�9 K�;D=9 JAF?�: 9 FC K 9 F<�L@=J=�

@9 N=�: ==F�FG�AFKL9 F;=K�G>�>9 ADMJ= G>�: 9 FC K�AF�>MD>ADDAF?�L@=AJ�;GE E ALE =FLK��
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*A03 8= 6�,4= D4B

'F�'F<A9 ��GFDQ�M?g��J=;G?FAK=<��H=JE ALL=<�9 F<�J=?MD9 L=<�: Q�1# '�9 J=�9 DDGO=<�LG�: =�2J9 <AF?�

4=FM=K��'! ! * �9 ;LK�9 K�9 �! ! .�GFDQ�LG� 1#��9 �M?M? J=;G?FAK=<�: Q�1# '��2@=�M?M? 9 J=�KM: B=;L�LG�

=PLJ=E =DQ�KLJAF?=FL�JAKC �E 9 F9 ?=E =FL�E =9 KMJ=K�: Q�1# '�O@A;@�AFL=J+9 DA9 �AF;DM<=�HJA;=�

: 9 F<K��;AJ;MAL�>ADL=JK��;AJ;MAL�: J=9 C =JK�
E 9 JC =L�@9 DLK�AF�;9 K=�G>�=PLJ=E =�NGD9 LADALQ���KAF?D=�

GJ<=J�DAE ALK�
', 0�� � � �E ADDAGF�H=J�GJ<=J���HJ=+LJ9 <=�JAKC �E =9 KMJ=K�>GJ�E =E : =JK�OAL@�@A?@�

;GDD9 L=J9 D� MLADAK9 LAGF�� >L>L 9 F<� <=J J=IMAJ=E =FLK��2@=� M?g 9 DKG� @9 N=� LJ9 <=� 9 FFMDE =FL�

HGDA;A=K�LG�HJGL=;L�L@=�E 9 JC =L�9 ?9 AFKL�=JJGF=GMK�LJ9 <=K��'! ! * �9 DKG�@9 K�HJGNAKAGFK�AF�ALK�

<mY`UkK�LG��AF�ALK�KGD=�<AK;J=LAGF��9 HHJGN=�9 <E AKKAGF�G>�<=9 DK�GJ�<=>=J��GJ�J=B=;L�9 <E AKKAGF�

G>�<=9 DK�>GJ�;D=9 JAF?�9 F<�K=LLD=E =FL�GF�'! ! * ��KM: B=;L�LG�KM;@�L=JE K�9 K�AL�E 9 Q�<==E �>AL�

#8@D83 8CH�' A>E83 4AB

'! ! * �@9 K�* AF=K�G>�! J=<AL�OAL@�N9 JAGMK�;GE E =J;A9 D�: 9 FC K��O@A;@�9 J=AF�=P;=KK�G>�ALK�9 N=J9 ?=�

<9 ADQ�>MF<K�H9 Q+GML��LG�: MAD<�J=<MF<9 F;Q�AF�;9 K=�G>�GF=�GJ�E GJ=�: 9 FC K�: =AF?�MF9 : D=�LG�

HJGNA<=�L@=�DAIMA<ALQ�KMHHGJL��1GE =�G>�L@=�;GE E =J;A9 D� : 9 FC K� 9 J=� 9 DKG�=E H9 F=DD=<� 9 K�

<=HGKAL�: 9 K=<�! D=9 JAF?� 9 FC K�

� 4= CA0;�)42 DA8C84B�� 4?>B8C>A84B

2@=�=M>g 9 J=�9 DKG�$+ 'K�J=?MD9 L=<�: Q�1# '��9 F<�9 J=�KM: B=;L�LG�KLJAF?=FL�JAKC �E 9 F9 ?=E =FL�

E =9 KMJ=K��9 K�KH=;A>A=<�: Q�1# '��O@A;@�AFL=J+9 DA9 �AF;DM<=K�>L>L 9 F<�<=J J=IMAJ=E =FLK��'F�

'F<A9 ��L@=J=�9 J=�LOG�=M>g��O@G�OGJC �GF�9 F�AFL=J+GH=J9 : D=�: 9 KAK��'! ! * �@9 K�;GFF=;L=<�ALK=D>�

hG�: GL@�L@=�<=HGKALGJA=K�L@MK�@9 K�9 F�AF: MADL�J=<MF<9 F;Q�9 ?9 AFKL�>9 ADMJ=�G>�GF=�G>�L@=�LOG�

=M>g,

# � �� �� � ;�� % "�@5<B91�612;A63F�@02;.?6<@�A5.A�: .F�=<A2;A6.99F�=?2C2;A�6A�3?<: �/26;4 �./92�

A<�=?<C612�6A@�0?6A60.9�<=2?.A6<;@�.;1�@2?C602@�.@�.�4 <6;4 �0<;02?;�.;1�.@@2@@�A52�

23320A6C2;2@@�<3�.�3B99�?.;4 2�<3�<=A6<;@�3<?�?20<C2?F�<?�<?12?9F�D 6;1&1<D ;��� ;�

� % "�@5<B91�=?2=.?2�.==?<=?6.A2�=9.;@�3<?�6A@�?20<C2?F�<?�<?12?9F�D 6;1&1<D ;�

/.@21�<;�A52�?2@B9A@�<3�A5.A�.@@2@@: 2;A��- 52?2�.==960./92	�.;�� % "�@5<B91�.9@<�

=?<C612� ?292C.;A� .BA5<?6A62@� D 6A5� A52� 6;3<?: .A6<;� ;22121� 3<?� =B?=<@2@� <3�

?2@<9BA6<;�=9.;;6;4 ��

'! ! * �@9 K�9 <=IM9 L=�KQKN?GM_ =;J;=CNS @IL IH+DAF=� J=9 D�LAE =�JAKC �E 9 F9 ?=E =FL�G>�LJ9 <=K�

;D=9 J=<�9 F<�K=LLD=<�9 F<�AK�KMHHGJL=<�: Q�9 �KMAL9 : D=�<=J AF;DM<AF?�9 �>L>L g]hY

'! ! * �;GF<M;LK�H=JAG<A;�9 M<AL�G>�N9 JAGMK�KQKL=E K�9 F<�HJG;=KK=K�AF�GJ<=J�LG�A<=FLA>Q�N9 JAGMK�

?9 HK�AF�L@=�KQKL=E K�9 F<�HJG;=KK=K�9 F<�LG�A<=FLA>Q�K;=F9 JAGK�L@9 L�E 9 Q�HGL=FLA9 DDQ�HJ=N=FL�

'! ! * �>JGE �: =AF?�9 : D=�LG�HJGNA<=�ALK�;JALA;9 D�GH=J9 LAGFK�9 F<�K=JNA;=K��

� DD�K=JNA;=�HJGNA<=JK�LG�'! ! * �9 J=�: GMF<�: Q�;GFLJ9 ;LM9 D�9 ?J==E =FLK�OAL@�L@=�! ! .��'! ! * �@9 K�

=FKMJ=<�LG�E 9 F9 ?=�L@=�<=H=F<=F;Q�LGO9 J<K�9 FQ�K=JNA;=�HJGNA<=J�9 F<�L@=J=�9 J=�9 <=IM9 L=�

K=JNA;=�HJGNA<=JK�AF�'F<A9 �O@G�OGMD<�K=JN=�9 K�J=HD9 ;=E =FL�OAL@GML�9 <N=JK=DQ�9 >>=;LAF?�
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L@=�9 : ADALQ�G>�'! ! * �LG�9 ;L�9 K�9 �! ! .��'! ! * �9 DKG�J=L9 AFK�L@=�KGMJ;=�;G<=�G>�L@=�! ! .�KG>LO9 J=K�

<=N=DGH=<� : Q� L@AJ<� H9 JLQ� N=F<GJK�� 9 F<� L@MK� E 9 F9 ?=K� L@=� JAKC K� H=JL9 AFAF?�LG� ;JALA;9 D�

K=JNA;=�HJGNA<=JK��

'! ! * �@9 K�9 F�#+ ! �O@A;@�;GFKAKLK�G>�>MF;LAGF9 D�@=9 <K�G>�N9 JAGMK�>MF;LAGFK�G>�'! ! * ��2@=�#+ ! �

AK�J=KHGFKA: D=�>GJ�;JAKAK�E 9 F9 ?=E =FL�AF�LAE =K�G>�9 FQ�=E =J?=F;Q�

'! ! * �@9 K�ALK�" 0�KAL=�>MDDQ=IMAHH=<�LG�@9 F<D= " 0�9 K�O=DD�9 K�GJ<=JDQ�OAF<+<GOF�KALM9 LAGFK��

2@=�" 0�KAL=�@9 K�=IMAN9 D=FL�;9 H9 ;ALQ�: MAD<�>GJ�@9 F<DAF?�;GFLAF?=F;A=K��2@=�J=IMAKAL=�<9 L9 �
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J=IMAJ=<�� '! ! * � H=J>GJE K� 9 DD� ALK� 9 ;LANALA=K� >JGE � " 0� KAL=� GF;=� AF� 9 � IM9 JL=J� 9 K� H=J� L@=�

J=?MD9 LGJQ�J=IMAJ=E =FL��" MJAF?�KM;@�GH=J9 LAGFK�L@=�0=;GN=JQ�2AE =�- : B=;LAN=�� �0=;GN=JQ�

1ICHN 0<D?=NCP? ;L? GIHCNIL?> ;M >?@CH?> <S NB? L?AOF;NIL[ 5B? JF;HM @IL NB? '.*_M
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=PHGKMJ=K�G>�ALK�H9 JLA;AH9 FLK��'! ! * �9 AE K�LG�=>>=;LAN=DQ�E =9 KMJ=��E GFALGJ�9 F<�E 9 F9 ?=�ALK�

;J=<AL�=PHGKMJ=K�LG�ALK�H9 JLA;AH9 FLK� 9 F<�L@GK=� 9 JAKAF?�>JGE �ALK�H9 QE =FL��;D=9 JAF?� 9 F<�

K=LLD=E =FL� HJG;=KK=K�� � 2@=� E =E : =JK� ;9 F� 9 N9 AD� LJ9 <AF?� DAE ALK� GFDQ� 9 ?9 AFKL� ;GDD9 L=J9 D�

<=HGKAL=<� : Q� L@=E � OAL@� '! ! * �� '! ! * � @9 K� =KL9 : DAK@=<� 9 F<� AE HD=E =FL=<� HGDA;A=K� LG�

<=L=JE AF=�HJM<=FL�@9 AJ;MLK�LG�9 HHDQ�LG�L@=�;GDD9 L=J9 D�N9 DM=�9 F<�;GF;=FLJ9 LAGF�DAE ALK�LG�

9 HHDQ�LG� 9 FQ�KAF?D=�AKKM=J�� '! ! * � J=NA=OK�L@=�@9 AJ;ML� 9 F<�;GF;=FLJ9 LAGF� DAE AL�HGDA;A=K�

J?LCI>C=;FFS ;H> QB?H?P?L ; G;N?LC;F =B;HA? I==OLM NB;N ;@@?=NM *$$-_M LCME ?RJIMOL?[

*$$-_M =L?>CN LCME CH =F?;LCHA ;H> M?NNF?G?HN JLI=?MM ;LCM?M ION I@ CNM G?G<?LM ;H>

;D=9 JAF?� : 9 FC K�� 2G� E ALA?9 L=� L@=� ;J=<AL� JAKC � 9 JAKAF?� GML� G>� ;D=9 JAF?� : 9 FC K�� '! ! * � @9 K�
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>JGE �ALK�H9 JLA;AH9 FLK�O@A;@�AF�L@=�=N=FL�G>�L@=�KM<<=F�J=IMAJ=E =FL�;9 F�HJGNA<=�>MF<K�

J=IMAJ=<�LG�;GE HD=L=�L@=�K=LLD=E =FL��2@=�9 ??J=?9 L=�G>�L@=�DAF=K�G>�;J=<AL�'! ! * �@9 K��OAL@�

N9 JAGMK�;GE E =J;A9 D�: 9 FC �AK�E GJ=�L@9 F�L@=�9 N=J9 ?=�>MF<K�H9 Q+GML�G: DA?9 LAGFK�G>�'! ! * �

$GJ�E 9 F9 ?AF?�L@=�;J=<AL�JAKC ��'! ! * �=N9 DM9 L=K�L@=�@AKLGJA;9 D�<9 L9 �9 F<�GL@=J�L=KLK�GF�L@=�

;J=<AL�KL9 LMK�>JGE �LAE =�LG�LAE =��2@=�=PAKLAF?�HJG;=KK�>GJ�E 9 F9 ?=E =FL�G>�;J=<AL�JAKC K�>JGE �
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LAE =��'! ! * �;GF<M;LK�<9 ADQ�KLJ=KK�L=KLAF?�>GJ�;J=<AL�JAKC �MKAF?�9 L�D=9 KL�L@=�KL9 F<9 J<AR=<�

KLJ=KK�L=KLAF?�E =L@G<GDG?Q�HJ=K;JA: =<�>GJ�=9 ;@�K=?E =FL�NAR��=IMALQ��=IMALQ�<=JAN9 LAN=K�

9 F<�;MJJ=F;Q�<=JAN9 LAN=K��'! ! * �=FKMJ=K�L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�>AF9 F;A9 D�J=KGMJ;=K�LG�
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'! ! * �9 DKG�;GFLAFMGMKDQ�E GFALGJK�L@=�9 <=IM9 ;Q�G>�KM;@�>AF9 F;A9 D�J=KGMJ;=K�9 ?9 AFKL�L@=�

MF;GN=J=<�DGKK�=KLAE 9 L=�: Q�L@=�N9 JAGMK�KLJ=KK�L=KLK�;GF<M;L=<�: Q�'! ! * � 9 F<�L9 C =K�L@=�

F=;=KK9 JQ�KL=HK�LG�J=HD=FAK@�L@=�K9 E =�AF�;9 K=�G>�9 �K@GJL>9 ``,
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<9 ADQ��'! ! * �@9 K�9 DKG�HML�AF�HD9 ;=�9 �;GE HJ=@=FKAN=�JAKC �E 9 F9 ?=E =FL�KQKL=E �LG�HJ=N=FL�JAKC �

;GF;=FLJ9 LAGF�9 F<�LG�E 9 JC �HGKALAGFK�LG�E 9 JC =L�GF�9 �<9 ADQ�: 9 KAK�GN=J�9 F<�9 : GN=�GL@=J�

HJGNAKAGFK�J=D9 LAF?�LG�E 9 J?AFK�9 F<�;GDD9 L=J9 D�J=IMAJ=E =FLK�G>�L@=�H9 JLA;AH9 FLK�

� K�9 �! D=9 JAF?�! GJHGJ9 LAGF�O@A;@�<G=K�K=LLD=E =FL�AF�;GE E =J;A9 D�: 9 FC �E GF=Q��'! ! * �AK�9 DKG�

=PHGK=<�LG�;J=<AL�JAKC �G>�KM;@�;GE E =J;A9 D�: 9 FC K�9 ;LAF?�AF�L@=�;9 H9 ;ALQ�G>�;D=9 JAF?�: 9 FC K�

Zcf8+
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OAL@�;D=9 JAF?�: 9 FC K
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K=LLD=E =FL�� � K� H=J� 1# '� ! AJ;MD9 J� ! '0� + 0" � " 0+ , .� � � � � � � � �� '! ! * � =FKMJ=K� L@9 L� AL�
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9 KKG;A9 L=K�L@9 L�OGMD<�HGL=FLA9 DDQ�;9 MK=�L@=�D9 J?=KL�9 ??J=?9 L=�;J=<AL�=PHGKMJ=�LG�'! ! * �AF�

=PLJ=E =�: ML�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK�



J
U
[
Y

2
.

2
.

o
/
.
7

# � �� �� � � � � ( � @5<B91� 0<C2?� 6A@� 0B??2;A� .;1� =<A2;A6.9� 3BAB?2� 2E=<@B?2@� A< 2.05�

=.?A606=.;A� 3B99F� D 6A5� .� 564 5� 124 ?22� <3� 0<;3612;02� B@6;4 � : .?4 6;� .;1� <A52?�

=?23B;121�36;.;06.9�?2@<B?02@��@22�( ?6;06=92�� �<;�0<99.A2?.9�.;1�( ?6;06=92�� �<;�

: .?4 6;���";�.116A6<;	�.�� � ( �A5.A�6@�6;C<9C21�6;�.0A6C6A62@�D 6A5�.�: <?2&0<: =92E�

?6@8�=?<3692�<?�A5.A�6@�@F@A2: 60.99F�6: =<?A.;A�6;� : B9A6=92�7B?6@160A6<;@�@5<B91�

: .6;A.6;�.116A6<;.9�36;.;06.9�?2@<B?02@�A<�0<C2?�.�D 612�?.;4 2�<3�=<A2;A6.9�@A?2@@�

@02;.?6<@�A5.A�@5<B91�6;09B12	�/BA�;<A�/2�96: 6A21�A<	�A52�123.B9A�<3�A52�AD <�

=.?A606=.;A@� .;1� A526?� .33696.A2@� A5.A� D <B91� =<A2;A6.99F� 0.B@2� A52� 9.?4 2@A�

.4 4 ?24 .A2� 0?216A� 2E=<@B?2� 3<?� A52� � � ( � 6;� 2EA?2: 2� /BA� =9.B@6/92� : .?82A�

0<;16A6<;@�� � 99� <A52?� � � ( @� @5<B91� : .6;A.6;� .116A6<;.9� 36;.;06.9� ?2@<B?02@�

@B336062;A� A<� 0<C2?� .� D 612� ?.;4 2� <3� =<A2;A6.9� @A?2@@� @02;.?6<@� A5.A� @5<B91�

6;09B12	�/BA�;<A�/2�96: 6A21�A<	�A52�123.B9A�<3�A52�=.?A606=.;A�.;1�6A@�.33696.A2@�

A5.A�D <B91�=<A2;A6.99F�0.B@2�A52�9.?4 2@A�.4 4 ?24 .A2�0?216A�2E=<@B?2�3<?�A52�� � ( �

6;�2EA?2: 2�/BA�=9.B@6/92�: .?82A�0<;16A6<;@��";�.99�0.@2@	�.�� � ( �@5<B91�1<0B: 2;A�

6A@� @B==<?A6;4 � ?.A6<;.92� 3<?	� .;1� @5<B91� 5.C2� .==?<=?6.A2� 4 <C2?;.;02�

.??.;4 2: 2;A@�?29.A6;4 �A<	�A52�.: <B;A�<3�A<A.9�36;.;06.9�?2@<B?02@�6A�: .6;A.6;@��

*$$-_M =OLL?HN ;H> JIN?HNC;F @ONOL? ?RJIMOL?M ;L? @OFFS =IP?L?> <S NB? =IFF;N?L;F >?JIMCNM

$ E 9 J?AFK�J=;=AN=<�>JGE �L@=�H9 JLA;AH9 FLK��! GJ=�1% $�;H> *$$-_M IQH /?N QILNB[ *$$- B;M

K=N=J9 D�* AF=�G>�! J=<ALK* : GL@�;GDD9 L=J9 DAR=<�� �FGF+;GDD9 L=J9 DAR=<�LG�;GN=J�KM;@�<=>9 MDLK�9 F<�

=FKMJ=�KE GGL@�;D=9 JAF?�� �K=LLD=E =FL�AF�L@=�=N=FL�O@=F�L@=�9 >GJ=K9 A<�>AF9 F;A9 D�J=KGMJ;=K�

9 J=� AFKM>>A;A=FL� LG� ;GN=J� L@=� <=>9 MDL� : Q� 9 � H9 JLA;AH9 FL�� � K� H=J� 1# '� ! AJ;MD9 J�

! '0� + 0" � " 0+ , .� � � � � � � � ��'! ! * �=FKMJ=K�L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�>AF9 F;A9 D�J=KGMJ;=K�

LG�;GN=J�9 �OA<=�J9 F?=�G>�HGL=FLA9 D�KLJ=KK�K;=F9 JAGK�L@9 L�OGMD<�AF;DM<=��: ML�9 J=�FGL�DAE AL=<�

LG��L@=�<=>9 MDL�G>�L@=�LOG�H9 JLA;AH9 FLK�9 F<�L@=AJ�9 KKG;A9 L=K�L@9 L�OGMD<�HGL=FLA9 DDQ�;9 MK=�

L@=�D9 J?=KL�9 ??J=?9 L=�;J=<AL�=PHGKMJ=�LG�'! ! * �AF�=PLJ=E =�: ML�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK�

#DA?A: D=�;GDD9 L=J9 D�AF;DM<AF?�;9 K@�9 F<�;9 K@�=IMAN9 D=FL�;GE HGF=FL�9 F<bcb+WUg\ =IMAN9 D=FL�

;GE HGF=FL��;GF;=FLJ9 LAGF�DAE ALK�9 F<�@9 AJ;MLK�9 J=�GMLDAF=<�AF�<=L9 AD�AF�.JAF;AHD=�� �

'! ! * �E 9 AFL9 AFK�9 �! GJ=�1% $�>GJ�=IMALQ�;9 K@�K=?E =FL��=IMALQ�<=JAN9 LAN=�K=?E =FL��;MJJ=F;Q�

<=JAN9 LAN=K�K=?E =FL�9 F<�<=: L�K=?E =FL�LG�?M9 J9 FL==�L@=�K=LLD=E =FL�G>�LJ9 <=K�=P=;ML=<�AF�

L@=� J=KH=;LAN=� K=?E =FL� G>�  1#�� 'F� L@=� =N=FL� G>� 9 � =G=G >9 ADAF?� LG� \cbcf K=LLD=E =FL�

WcWcE E ALE =FLK��L@=�! GJ=�1% $�K@9 DD�: =�MK=<�LG>MD>ADD�L@=�G: DA?9 LAGFK�G>�L@9 L�E =E : =J�9 F<�

;GE HD=L=�L@=�K=LLD=E =FL�OAL@GML�9 >>=;LAF?L@=�FGJE 9 D�K=LLD=E =FL�HJG;=KK��2@=�KAR=�G>�! GJ=�

1% $�AK�<=L=JE AF=<�: Q�;9 JJQAF?�GML�<9 ADQ�KLJ=KK�L=KLK�L9 C AF?�AFLG�9 ;;GMFL�K;=F9 JAGK>GJ�9 �

P;LC?NS I@ ^?RNL?G? <ON JF;OMC<F? G;LE?N =IH>CNCIHM_ fCH N?LGM I@ <INB >?@;OFN?LM_

HGKALAGFK� 9 F<� HGKKA: D=� HJA;=� ;@9 F?=K� AF� DAIMA<9 LAGF� H=JAG<K�� AF;DM<AF?� L@=� JAKC � L@9 L�

DAIMA<9 LAF?�KM;@�HGKALAGFK�;GMD<�@9 N=�9 F�AE H9 ;L�GF�L@=�E 9 JC =L���1M;@�K;=F9 JAGK�WcWcFKA<=J�

>9 ;LGJK�KM;@�9 KJ=D=N9 FL�H=9 C �@AKLGJA;�HJA;=�NGD9 LADALA=K��K@A>LK�AF�GL@=J�E 9 JC =L�>9 ;LGJK�KM;@�

9 K�HJA;=�<=L=JE AF9 FLK�9 F<�QA=D<�;MJN=K��E MDLAHD=�<=>9 MDLK�GN=J�N9 JAGMK�LAE =�@GJARGFK�9 F<�

9 �KH=;LJME �G>�>GJO9 J<�DGGC AF?�KLJ=KK�K;=F9 JAGK�AF� 9 �N9 JA=LQ�G>�=PLJ=E =�: ML�HD9 MKA: D=�

E 9 JC =L�;GF<ALAGFK�



J
U
[
Y

2
/

2
/

o
/
.
7

# � �� �� � �� � ( �@5<B91�12A2?: 6;2�A52�.: <B;A�.;1�?24 B9.?9F�A2@A�A52�@B336062;0F�<3�6A@�

A<A.9�36;.;06.9�?2@<B?02@�.C.69./92�6;�A52�2C2;A�<3�.�123.B9A�<?�: B9A6=92�123.B9A@�

6;�2EA?2: 2�/BA�=9.B@6/92�: .?82A�0<;16A6<;@�A5?<B4 5�?64 <?<B@�@A?2@@�A2@A6;4 ��� �

� � ( �@5<B91�5.C2�092.?�=?<021B?2@�A<�?2=<?A�A52�?2@B9A@�<3�6A@�@A?2@@�A2@A@�A<�

.==?<=?6.A2�1206@6<;�: .82?@�.A�A52�� � ( �.;1�A<�B@2�A52@2�?2@B9A@�A<�2C.9B.A2�A52�

.12> B.0F�<3�.;1�.17B@A�6A@�A<A.9� 36;.;06.9�?2@<B?02@��*A?2@@�A2@A@�@5<B91�/2�

=2?3<?: 21� 1.69F� B@6;4 � @A.;1.?1� .;1� =?212A2?: 6;21� =.?.: 2A2?@� .;1�

.@@B: =A6<;@�� ' ;� .A� 92.@A� .� : <;A59F� /.@6@	� .� � � ( � @5<B91� =2?3<?: � .�

0<: =?252;@6C2�.;1�A5<?<B4 5�.;.9F@6@�<3�@A?2@@�A2@A6;4 �@02;.?6<@	�: <129@	�.;1�

B;12?9F6;4 �=.?.: 2A2?@�.;1�.@@B: =A6<;@�B@21�A<�2;@B?2�A52F�.?2�.==?<=?6.A2�

<EH 9;J;HC?D?D= J>; $$0VI H;GK?H;9 B;L;B E< 9;<6KBJ FHEJ;8J?ED ?D B?=>J E< 8KHH;DJ

.;1�2C<9C6;4 �: .?82A�0<;16A6<;@��� �� � ( �@5<B91�=2?3<?: �A56@�.;.9F@6@�<3�@A?2@@�

A2@A6;4 �: <?2�3?2> B2;A9F�D 52;�A52�=?<1B0A@�092.?21�<?�: .?82A@�@2?C21�16@=9.F�

564 5� C<9.A696AF	� /20<: 2� 92@@� 96> B61	� <?� D 52;� A52� @6G2� <?� 0<;02;A?.A6<;� <3�

FEI?J?EDI >;B9 7O 6 $$0VI F6HJ?8?F6DJI ?D8H;6I;I I?=D?<?86DJBOU " <KBB L6B?96J?ED E<

6 $$0VI H?IA&: .;.4 2: 2;A�: <129�@5<B91�/2�=2?3<?: 21�.A�92.@A�.;;B.99F�

'! ! * �;GF<M;LK�<9 ADQ�KLJ=KK�L=KL�LG�=N9 DM9 L=�9 <=IM9 ;Q�G>�ALK�! GJ=�1% $��'F�;9 K=�G>�KM<<=F�

NGD9 LAD=� E 9 JC =L� ;GF<ALAGFK� 9 <<ALAGF9 D� L=KLK� 9 J=� ;GF<M;L=<� LG� =N9 DM9 L=� 9 <=IM9 ;Q� G>�

E 9 J?AFK�9 F<�;GDD9 L=J9 D��2@=�J=KMDL�G>�KM;@�L=KLK�9 J=�K@9 J=<�OAL@�L@=�AFL=JF9 D�9 ML@GJALA=K�G>�

'! ! * �9 F<�OAL@�1# '��9 K�J=IMAJ=<�>JGE �LAE =�LG�LAE =��'! ! * �@9 K�HML�AF�HD9 ;=�9 �! GE HJ=@=FKAN=�

0AKC �+ 9 F9 ?=E =FL�$J9 E =OGJC �9 K�KLAHMD9 L=<�: Q�1# '��2@=�J=?MD9 LGJ�@9 K�;GFKLALML=<�9 �0AKC �

+ 9 F9 ?=E =FL� 0=NA=O� ! GE E ALL==� ;GE HJAKAF?� 1# '� G>>A;A9 DK�� =PL=JF9 D� E =E : =JK��

J=HJ=K=FL9 LAN=K� >JGE � L@=� M?M?�� C==F�� 2@=� ;GE E ALL==� J=?MD9 JDQ� =N9 DM9 L=K� L@=� JAKC �

E 9 F9 ?=E =FL�E G<=D��

'! ! * �=>>=;LAN=DQ�E =9 KMJ=K��E GFALGJK��9 F<�E 9 F9 ?=K�ALK�;J=<AL�=PHGKMJ=K�LG�ALK�H9 JLA;AH9 FLK�

9 F<�L@GK=�9 JAKAF?�>JGE �ALK�H9 QE =FL��;D=9 JAF?��9 F<�K=LLD=E =FL�HJG;=KK=K�: Q�;GF<M;LAF?�

<9 ADQ� KLJ=KK� L=KLK� >GJ� ;J=<AL� JAKC �� DAIMA<ALQ� KLJ=KK� L=KL� >GJ� 9 <=IM9 ;Q� G>� DAIMA<ALQ�

9 JJ9 F?=E =FLK� 9 F<� : 9 ;C � L=KLK� >GJ� 9 <=IM9 ;Q� G>� E 9 J?AFK�� '! ! * � H=JAG<A;9 DDQ� ;9 JJA=K� GML�

J=N=JK=�KLJ=KK�L=KL�9 F<�=FKMJ=K�L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�>AF9 F;A9 D�J=KGMJ;=K��

- F�9 L�D=9 KL�9 �E GFL@DQ�: 9 KAK��'! ! * �H=J>GJE K�9 �;GE HJ=@=FKAN=�9 F<�L@GJGM?@ 9 F9 DQKAK�G>�

ghghJ=KK�L=KLAF?�K;=F9 JAGK��E G<=DK��9 F<�MF<=JDQAF?�H9 J9 E =L=JK�9 F<�9 KKME HLAGFK�MK=<�LG�

?HMOL? NB?S ;L? ;JJLIJLC;N? @IL >?N?LGCHCHA *$$-_M L?KOCL?> F?P?F I@ >?@;OFN JLIN?=NCIH

AF�DA?@L�G>�;MJJ=FL�9 F<�=NGDNAF?�E 9 JC =L�;GF<ALAGFK��

2@=�J=KMDLK�G>�L=KLK�9 F<�J=NA=OK;GF<M;L=<�9 J=�E GFALGJ=<�: Q�L@=�LG= G>�'! ! * �9 F<�L@=�

K9 E =�AK�;GE E MFA;9 L=<�>GJ�<AK;MKKAGF�9 F<�J=NA=O�: Q�L@=�<cUfX G>�'! ! * �



J
U
[
Y

2
0

2
0

o
/
.
7

# � �� �� ";�0<;1B0A6;4 �@A?2@@�A2@A6;4 	�.�� � ( �@5<B91�0<;@612?�A52�23320A�<3�.�D 612�?.;4 2�

<3�?292C.;A�@A?2@@�@02;.?6<@�6;�A2?: @�<3�/<A5�123.B9A;HIV FEI?J?EDI 6D9 FEII?7B;

=?602�05.;4 2@�6;�96> B61.A6<;�=2?6<1@��*02;.?6<@�@5<B91�6;09B12�?292C.;A�=2.8�

56@A<?60� =?602� C<9.A696A62@	� @563A@� 6;� <A52?� : .?82A� 3.0A<?@� @B05� .@� =?602�

12A2?: 6;.;A@�.;1�F6291�0B?C2@	�: B9A6=92�123.B9A@�<C2?�C.?6<B@�A6: 2�5<?6G<;@	�

@6: B9A.;2<B@� =?2@@B?2@� 6;� 3B;16;4 � .;1� .@@2A� : .?82A@	� .;1� .� @=20A?B: � <3�

OX[`J[M&9<<86;4 �@A?2@@�@02;.?6<@�6;�.�C.?62AF�<3�2EA?2: 2�/BA�=9.B@6/92�: .?82A�

LXWMR]RXW\

'! ! * �;9 JJA=K�GML�<9 ADQ�KLJ=KK�L=KLAF?�>GJ�;J=<AL�JAKC �MKAF?�9 L�D=9 KL�L@=�KL9 F<9 J<AR=<�KLJ=KK�

L=KLAF?� E =L@G<GDG?Q�HJ=K;JA: =<� >GJ� =9 ;@� K=?E =FL� NAR�� =IMALQ�� =IMALQ� <=JAN9 LAN=K� 9 F<�

;MJJ=F;Q�<=JAN9 LAN=K�: Q�1# '��� H9 JL�>JGE �L@=�KLJ=KK�K;=F9 JAGK�HJ=K;JA: =<�>GJ�;9 K@�E 9 JC =L�

9 F<� <=JAN9 LAN=K� E 9 JC =L� K=?E =FLK�� '! ! * � 9 DKG� <=N=DGH� GOF� K;=F9 JAGK� >GJ� 9 � N9 JA=LQ� G>�

^?RNL?G? <ON JF;OMC<F? G;LE?N =IH>CNCIHM_ fCH N?LGM I@ <INB >?@;OFN?LM_ JIMCNCIHM ;H>

HGKKA: D=�HJA;=�;@9 F?=K�AF�DAIMA<9 LAGF�H=JAG<K��AF;DM<AF?�L@=�JAKC �L@9 L�DAIMA<9 LAF?�KM;@�

HGKALAGFK�;GMD<�@9 N=�9 F�AE H9 ;L�GF�L@=�E 9 JC =L� �9 F<�;9 JJA=K�GML�KLJ=KK�L=KLAF?�MKAF?�gY`Z+

<=N=DGH=<� K;=F9 JAGK�� 1M;@� K;=F9 JAGK� AF;DM<=� J=D=N9 FL� H=9 C � @AKLGJA;� HJA;=� NGD9 LADALA=K��

K@A>LK�AF�GL@=J�E 9 JC =L� >9 ;LGJK�KM;@� 9 K�HJA;=� <=L=JE AF9 FLK� 9 F<�QA=D<�;MJN=K��E MDLAHD=�

<=>9 MDLK�GN=J�N9 JAGMK�LAE =�@GJARGFK�9 F<�9 �KH=;LJME �G>�>GJO9 J<�DGGC AF?�KLJ=KK�K;=F9 JAGK�

AF�9 �N9 JA=LQ�G>�=PLJ=E =�: ML�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK�

<U<U;C �L=KLAF?�G>�E 9 J?AFK�AK�9 DKG�;GF<M;L=< : Q�'! ! * �LG�=N9 DM9 L=�9 <=IM9 ;Q�G>�E 9 J?AFK�AF�

N9 JAGMK�K=?E =FLK�

# � �� �� � ;�� % "�@5<B91�2@A./96@5�2E=9606A�?B92@�.;1�=?<021B?2@�A5.A�.11?2@@�3B99F�.;F�

0?216A�9<@@2@�6A�: .F�3.02�.@�.�?2@B9A�<3�.;F�6;16C61B.9�<?�0<: /6;21�123.B9A�.: <;4 �

6A@�=.?A606=.;A@�D 6A5�?2@=20A�A<�.;F�<3�A526?�</964 .A6<;@�A<�A52�� % "��+52@2�?B92@�

.;1�=?<021B?2@�@5<B91�.11?2@@�5<D �=<A2;A6.99F�B;0<C2?21�0?216A�9<@@2@�D <B91�

/2�.99<0.A21	�6;09B16;4 A52�?2=.F: 2;A�<3�.;F�3B;1@�.;�� % "�: .F�/<??<D �3?<: �

B?GK?9?JO FHEL?9;HIU 3>;I; HKB;I 6D9 FHE8;9KH;I I>EKB9 6BIE ?D9?86J; J>; '-*VI

=?<02@@�A<�?2=92;6@5�.;F�36;.;06.9�?2@<B?02@�A5.A�A52�� % "�: .F�2: =9<F�1B?6;4 �.�

@A?2@@�2C2;A	�@<�A5.A�A52�� % "�0.;�0<;A6;B2�A<�<=2?.A2�6;�.�@.32�.;1�@<B;1�

VJWWN['

'! ! * �@9 K�9 �kY``+XYZ]bYX <=>9 MDL�HJG;=<MJ=�O@A;@�AK�9 DKG�H9 JL�G>�L@=� Q=D9 OK�G>�L@=�! ! .��

2@=�<=>9 MDL�HJG;=<MJ=��9 K�H9 JL�G>�L@=� Q=D9 OKAK�9 DKG�9 HHJGN=<�: Q�1# '�9 F<�;9 JJA=K�D=?9 D�

;=JL9 AFLQ�� ! @9 HL=J� RCRC GF� " =>9 MDL� 9 F<� ! @9 HL=J�6'' GF�1=LLD=E =FL� % M9 J9 FL==�$MF<� 9 F<�

" =>9 MDLK�1M: K=IM=FL�2G�! GE E =F;=E =FL�G>�- H=J9 LAGF�G>�1=LLD=E =FL�% M9 J9 FL==�$MF<�G>�

L@=�'! ! * � Q=D9 OK�9 <<J=KK�AF�<=L9 AD�JMD=K�9 F<�HJG;=<MJ=K�>GJ�9 FQ�;J=<AL�DGKK=K�'! ! * �E 9 Q�

>9 ;=�9 K�9 �J=KMDL�G>�9 FQ�AF<ANA<M9 D�GJ�;GE : AF=<�<=>9 MDL�9 E GF?�ALK�H9 JLA;AH9 FLK�OAL@�J=KH=;L�

LG�9 FQ�G>�L@=AJ�G: DA?9 LAGFK�LG�L@=�$+ '��



J
U
[
Y

2
1

2
1

o
/
.
7

'! ! * �E 9 AFL9 AFK�9 �<=<A;9 L=<�" =>9 MDL�5 9 L=J>9 DD�>GJ�=9 ;@�K=?E =FL�],Y, #IMALQ�! 9 K@�1=?E =FL��

#IMALQ� " =JAN9 LAN=K� 1=?E =FL�� ! MJJ=F;Q� " =JAN9 LAN=K� 1=?E =FL� 9 F<� " =: L� 1=?E =FL�� 2@=
" =>9 MDL�5 9 L=J>9 DD�AK�9 K�Zc``ckg8

/,/, + GFA=K�G>�<=>9 MDLAF?�E =E : =J�
AF;DM<AF?�<=>9 MDLAF?�E =E : =J	K�HJAE 9 JQ�;GFLJA: MLAGF�LG�

! GJ=�1% $
K� �9 F<�=P;=KK�E GFA=K�G>�L@=�<=>9 MDL=J�AF�GL@=J�K=?E =FLK�

0,0, CbgifUbWY
&'! ! * �@9 K�KM: K;JA: =<�LG�9 �MFAIM=�'FKMJ9 F;=�.GDA;Q�G>�, 1,5.6.6 <]``]cb AK�9 HHDA;9 : D=�>GJ�

L@=�#IMALQ�! 9 K@�1=?E =FL* #IMALQ�" =JAN9 LAN=K�1=?E =FL��! MJJ=F;Q�" =JAN9 LAN=�1=?E =FL�

9 F<�" =: L�1=?E =FL�'

1,1, C====F J=KGMJ;=K�
=IM9 D�LG�� � �G>�L@=�K=?E =FL�+ 0! �

2,2, 4?AG?HN_M $IL? 4(' CH NB? IL>?LZ

A��.=F9 DLA=K�

AA��C====-_M ;GFLJA: MLAGF�
9 L�D=9 KL� � � �G>�L@=�K=?E =FL�+ 0! �

AAA�� 0=E 9 AFAF?� ! GJ=� 1% $�� C====F ;GFLJA: MLAGF�� 1#� ;GFLJA: MLAGF� 9 F<� FGF+<=>9 MDLAF?�

G?G<?LM_ JLCG;LS =IHNLC<ONCIH NI $IL? 4(' IH JLI+J9 L9 �: 9 KAK

3,3, .JGHGJLAGF�G>�J=E 9 AFAF?�C====F J=KGMJ;=K�
=P;DM<AF?�C====F ;GFLJA: MLAGF�LG�;GJ=�1% $K�G>�
GL@=J�K=?E =FLK�9 F<�, � � � �! JGJ=��=IM9 D�LG�J9 LAG�G>�K=?E =FL�+ 0! �LG�KME �G>�+ 0! K�G>�9 DD�

gY[aYbhg

4,4, C====F� 1#�;GFLJA: MLAGF�LG�! GJ=�1% $K�G>�GL@=J�K=?E =FLK�
 9 >L=J�E ==LAF?�G: DA?9 LAGFK�G>�

L@GK=�K=?E =FLK��9 F<�J=E 9 AFAF?�C====F J=KGMJ;=K�LG�L@= =PL=FL�9 N9 AD9 : D=�

5,5, ! 9 HH=<�9 <<ALAGF9 D�;GFLJA: MLAGF�: Q�FGF+<=>9 MDLAF?�E =E : =JK�G>�L@=�K=?E =FL
&, � �E ADDAGF�9 ;JGKK�K=?E =FLK�

6,6, � FQ�J=E 9 AFAF?�DGKK�LG�: =�;GN=J=<�: Q�O 9 Q�G>�HJG+J9 L9 �@9 AJ;ML�LG�H9 Q+cihg



J
U
[
Y

2
2

2
2

o
/
.
7

# � �� �� � ;�� % "�@5<B91�4 2;2?.99F�96: 6A�A52�.@@2A@�6A��?<BA6;29F��.002=A@�.@�0<99.A2?.9�A<�

A5<@2�D 6A5�9<D �0?216A	�96> B616AF	�.;1�: .?82A�?6@8@��

'! ! * �9 ;;=HLK�@A?@�IM9 DALQ�;GDD9 L=J9 D��OAL@�DGO�;J=<AL�JAKC �9 F<�@A?@�DAIMA<ALQ��

( 2@=�;GDD9 L=J9 D�K@GMD<�: =�D=?9 DDQ�YbZcfWYUV`Y

( 2@=�;GDD9 L=J9 D�K@GMD<�: =�DAIMA<

( 2@=�;GDD9 L=J9 D�K@GMD<�: =�=9 KADQ�J=9 DAK9 : D=�AF�9 �LAE =DQ�E 9 FF=J

2@=�J=IMAJ=E =FLK�G>�9 ;;=HL9 : D=�;GDD9 L=J9 D�9 J=�: 9 K=<�GF�L@=�?MA<=DAF=K�AKKM=<�>JGE �LAE =�

LG� LAE =� : Q� L@=� E 9 JC =L� J=?MD9 LGJ�� 1# '�� '! ! * � 9 ;;=HL� GFDQ� L@GK=� ;GDD9 L=J9 D� O@A;@� 9 J=�

KH=;A>A=<�: Q�1# '��2@=�;GDD9 L=J9 D�<=HGKAL=<�LGO9 J<K�K=;MJALA=K�AK�=N9 DM9 L=<�GF�9 �<9 ADQ�: 9 KAK�

: 9 K=<�GF�L@=�E 9 JC =L�J9 L=K�9 F<�@9 AJ;MLK�9 HHDA;9 : D=��

'! ! * � @9 K� 9 � J=9 D� LAE =� E G<MD=� ! * � 11� LG� E 9 F9 ?=� ;GDD9 L=J9 D�� 2@=� E G<MD=� @9 K� AF� : MADL�

H9 J9 E =L=JK�LG�;GFLJGD��E G<A>Q�9 F<�E GFALGJ�L@=�;GDD9 L=J9 D�<=HGKAL=<� : Q�L@=� =G=GK��2@=�

E G<MD=�9 DKG�E GFALGJK�L@=�9 HHDA;9 : D=�9 ;;=HL9 F;=�;JAL=JA9 �GF�9 �J=9 D�LAE =�: 9 KAK�9 F<�<G=K�FGL�

?AN=�: =F=>AL�>GJ�;GDD9 L=J9 D�<=HGKAL=<�O@A;@�AK�GMLKA<=�KM;@�9 HHDA;9 : D=�9 ;;=HL9 F;=�;JAL=JA9 ��

'! ! * �9 ;;=HLK�L@=�>GDDGOAF?�9 K�;GDD9 L=J9 D�>JGE �ALK�=G=Gg

( Hcb+! 9 K@�;GE HGF=FL�E 9 Q�FGL�=P;==<�LGL9 D�G>�! 9 K@�#IMAN9 D=FL

( ?6;06=92�� ��� <99.A2?.9

"E '-) K?7K I<HL@I<J 9FCC7K<I7C KF D7E7>< @KJ FI @KJ G7IK@9@G7EKJY 9I<;@K <OGFJLI<

B7>D;3 � 02 2 4?C� 2 >;;0C4A0;� F 8C7� ;>F � 2 A43 8C
� ;8@D83 8CH
� 0= 3 � < 0A: 4C�A8B: B�� � = � � $  �

B7>D;3 � 0;B>� B4C� 0= 3 � 4= 5>A2 4� 0??A>?A80C4;H� 2 >= B4AE0C8E4� 708A2 DCB� 0= 3 �

2 >= 2 4= CA0C8>= �;8< 8CB��



J
U
[
Y

2
3

2
3

o
/
.
7

# � �� �� � ;�� % "�@5<B91�2@A./96@5�=?B12;A�C.9B.A6<;�=?.0A602@�.;1�12C29<=�5.6?0BA@�A5.A�

.?2�?24 B9.?9F�A2@A21�.;1�A.82�6;A<�.00<B;A�@A?2@@21�: .?82A�LXWMR]RXW\'

'! ! * �=N9 DM9 L=K�L@=�;GDD9 L=J9 D�<=HGKAL=<�LGO9 J<K�E 9 J?AFK�GF�9 �<9 ADQ�: 9 KAK��2@=�N9 DM9 LAGF�

G>�;GDD9 L=J9 D�AK�<GF=�9 K�H=J�L@=�D9 L=KL�9 N9 AD9 : D=�E 9 JC =L�HJA;=K�G>�L@=�K=;MJALA=K�KM: B=;L�LG�

HJ=K;JA: =<�@9 AJ;ML��'! ! * �9 HHDA=K�9 <=IM9 L=�@9 AJ;MLK�LG�J=>D=;LNB? JIN?HNC;F @IL =IFF;N?L;F_M

N9 DM=�LG�<=;DAF=�GN=J�L@=�AFL=JN9 D�: =LO==F�L@=AJ�D9 KL�J=N9 DM9 LAGF�9 F<�L@=�LAE =�: Q�O@A;@�

L@=Q�;9 F�: =�DAIMA<9 L=<��L9 C AF?�AFLG�9 ;;GMFL�L@=�DAIMA<ALQ�JAKC �L@9 L�E 9 Q�>GDDGO�L@=�<=>9 MDL�

G>�9 �E 9 JC =L�H9 JLA;AH9 FL�9 F<�L@=�;GF;=FLJ9 LAGF JAKC �GF�;=JL9 AF�9 KK=LK�

� K�H=J�J=?MD9 LGJQ�?MA<=DAF=K�L@=�@9 AJ;MLK�9 J=�<=>AF=<�=AL@=J�AF�L=JE K�G>�H=J;=FL9 ?=�GJ�

: 9 K=<�GF�E 9 J?AF�J9 L=K��<=H=F<AF?�GF�L@=�LQH=�G>�9 KK=L�LQH=��$GJ�=IMALQ�K@9 J=K�9 F<�FGF+

DAIMA<�+ MLM9 D�$MF<�MFALK�: 9 K=<�;GDD9 L=J9 D��L@=�@9 AJ;MLK�9 J=�<=L=JE AF=<�9 K�H=J�L@=�PUL

: 9 K=<�J9 L=K��'F�;9 K=�G>�DAIMA<�+ MLM9 D�$MF<�MFALK�9 F<�% GN=JFE =FL�1=;MJALA=K�
'F<A9 F�9 K�

O=DD�9 K�� � � �J9 L=<�>GJ=A?F��9 �>AP=<�H=J;=FL9 ?=�@9 AJ+;ML�AK�9 HHDA=<��2@=�@9 AJ;MLK�9 J=�9 HHDA=<�

GF�9 �J=9 D�LAE =�: 9 KAK�9 F<�'! ! * �;GF<M;LK�KLJ=KK�L=KLK�GF�9 �<9 ADQ�: 9 KAK�9 F<�KM: E ALK�L@=�J=KMDLK�

G>�L@=�KLJ=KK�L=KLK�LG�L@=�J=?MD9 LGJ�

# � �� �� ";�<?12?�A<�?21B02�A52�;221�3<?�=?<0F0960.9�.17B@A: 2;A@	�.;�� % "�@5<B91�2@A./96@5�

@A./92� .;1� 0<;@2?C.A6C2� 5.6?0BA@� A5.A� .?2� 0.96/?.A21� A<� 6;09B12� =2?6<1@� <3�

@A?2@@21�: .?82A0<;16A6<;@	�A<�A52�2EA2;A�=?.0A60./92�.;1�=?B12;A���

& 9 AJ;ML�J9 L=K�KH=;A>A=<�: Q�'! ! * ��9 K�H=J�1# '�?MA<=DAF=K9 J=�KL9 : D=�9 F<�HJM<=FL��2@=Q�9 J=�

;9 DA: J9 L=<�LG�;GN=J�=PLJ=E =�HJA;=�E GN=E =FLK�G: K=JN=<�<MJAF?�H=JAG<K�G>�KLJ=KK=<�E 9 JC =L�

;GF<ALAGFK��L@MK�9 N=JLAF?�L@=�F==<�>GJ�HJG;Q;DA;9 D�9 <BMKLE =FLK�

2@=�@9 AJ;MLK�9 J=�<=>AF=<�=AL@=J�AF�L=JE K�G>�H=J;=FL9 ?=�GJ�: 9 K=<�GF�49 0 E 9 J?AF�J9 L=K��

<=H=F<AF?�GF�L@=�LQH=�G>�9 KK=L����'F�;9 K=�G>�;GDD9 L=J9 D�<=HGKAL=<�AF�>GJE �G>�K=;MJALA=K� GL@=J�

L@9 F�DAIMA<�E MLM9 D�>MF<�MFALK��L@=�@9 AJ�;ML�AK�: 9 K=<�GF�L@=�49 0�O@A;@ AF;GJHGJ9 L=K�L@=�

N9 JA9 LAGF�AF�HJA;=�E GN=E =FL�GN=J�L@=�KH=;A>A=<�H=JAG<��L@=J=: Q�L9 C AF?�;9 J=�G>�KLJ=KK=<�

E 9 JC =L�;GF<ALAGFK��



J
U
[
Y

2
4

2
4

o
/
.
7

( Hcb+! 9 K@�;GE HGF=FL�E 9 Q�FGL�=P;==<�LGL9 D�G>�! 9 K@�#IMAN9 D=FL

# � �� �� � ;�� % "�@5<B91�.C<61�0<;02;A?.A21�5<916;4 @�<3�02?A.6;�.@@2A@�D 52?2�A56@�D <B91�

@64 ;6360.;A9F� 6: =.6?� A52� ./696AF� A<� 96> B61.A2� @B05� .@@2A@� > B6089F� D 6A5<BA�

@64 ;6360.;A�.1C2?@2�=?602�23320A@�

'! ! * �@9 K�=KL9 : DAK@=<�HGDA;A=K�LG�=FKMJ=�L@9 L�L@=�;GDD9 L=J9 D�J=E 9 AFK�KM>>A;A=FLDQ�<AN=JKA>A=<�

LG� 9 DDGO�ALK� DAIMA<9 LAGF�OAL@AF� 9 �<=>AF=<�@GD<AF?�H=JAG<�OAL@GML� 9 �KA?FA>A;9 FL�E 9 JC =L�



J
U
[
Y

2
5

2
5

o
/
.
7

AE H9 ;L��'! ! * �@9 K�AF+: MADL�;@=;C K�AF�L@=�KQKL=E �LG�E GFALGJ�L@=�;GF;=FLJ9 LAGF�FGJE K�9 K�

<=>AF=<�: Q�1# '�>JGE �LAE =�LG�LAE =��'! ! * �@9 K�9 F�=P@9 MKLAN=�9 F< O=DD�<=>AF=<�'FN=KLE =FL�

.GDA;Q�O@A;@�D9 QK�<GOF�=PHGKMJ=�DAE ALK�LG�N9 JAGMK�9 KK=L�;D9 KK=K�9 K�O=DD�=FLALA=K�
 : 9 FC K�GJ�

GL@=J�AKKM=JK�� 9 K=<�GF�L@=�K9 A<�=PHGKMJ=�DAE ALK�L@=J=�9 J=�;@=;C K�AF�L@=�KQKL=E �LG�;GFLJGD�

;GF;=FLJ9 LAGF�G>�L@=�;GDD9 L=J9 D�@GD<AF?�LG�DAE AL�HGL=FLA9 D�9 <N=JK=�=>>=;LK�9 L�L@=�LAE =�G>�

DAIMA<9 LAGF��$9 ;LGJK�KM;@�9 K�L@=�LQH=�G>�9 KK=L��F=L�OGJL@�G>�L@=�;GF;=JF=<�: 9 FC �GJ�� 3+ �AF�

;9 K=�G>�� + ! K��;J=<AL�J9 LAF?K��=;GFGE A;�K=;LGJ��?=G?J9 H@A;�J=?AGF�9 F<�9 ;LANALQ�G>�AKKM=JK��

D=N=DK�G>�;J=<AL�JAKC �G>�AFKLJME =FLK�9 F<�AKKM=JK��DAIMA<ALQ�9 F<�<9 ADQ�9 F<�H=JAG<A;�HJA;=�

NGD9 LADALQ�G>�AFKLJME =FLK=L;��9 J=�;GFKA<=J=<�O@AD=�<=L=JE AFAF?�L@=�;GF;=FLJ9 LAGF�FGJE K�

>GJ�<A>>=J=FL�LQH=K�G>�9 KK=LK���



J
U
[
Y

2
6

2
6

o
/
.
7

# Hcb+! 9 K@�;GE HGF=FL�E 9 Q�FGL�=P;==<�LGL9 D�G>�! 9 K@�#IMAN9 D=FL

# � �� �� � ;�� % "�A5.A�.002=A@�0?<@@&/<?12?�0<99.A2?.9�@5<B91�: 6A64 .A2�A52�?6@8@�.@@<06.A21�

D 6A5�6A@�B@2�.;1�2;@B?2�A5.A�A52�0<99.A2?.9�0.;�/2�B@21�6;�.�A6: 29F�: .;;2?��

1# '�@9 K�HJ=K;JA: =<�L@=�FGJE K�9 F<�LQH=K�G>�;JGKK�: GJ<=J�;GDD9 L=J9 D�O@A;@�;9 F�: =�9 ;;=HL=<�

: Q� L@=� $+ '�� $.'K� E 9 Q�G>>=J� ;9 K@�GJ� >GJ=A?F� KGN=J=A?F� K=;MJALA=K�OAL@� � � � � J9 LAF?�� 9 K�

;GDD9 L=J9 D�LG�L@=�J=;G?FAR=<�M?g >GJ�L@=AJ�LJ9 FK9 ;LAGFK�AF�L@=�;9 K@�9 K�O=DD�9 K�<=JAN9 LAN=�

K=?E =FL�G>�L@=�E 9 JC =L��'! ! * �=FKMJ=K�L@9 L�AL�9 ;;=HLK�GFDQ�L@GK=�9 KK=LK�9 K�;GDD9 L=J9 D�O@A;@�

9 J=�DAIMA<�9 F<�J=9 DAK9 : D=�AF�9 �LAE =DQ�E 9 FF=J��1# '�@9 K�HJ=K;JA: =<�L@=�;JAL=JA9 �LG�E ALA?9 L=�

L@=�JAKC ��AF�J=KH=;L�G>�L@=�LQH=K�G>�;GDD9 L=J9 D�O@A;@�;9 F�: =�9 ;;=HL=<�LGO9 J<K�DAIMA<�9 KK=LK��

2@JGM?@�L@=�LA=�MH�OAL@�?DG: 9 D�;MKLG<A9 FK�>GJ�@GD<AF?��N9 DM9 LAGF�9 F<�DAIMA<9 LAF?�L@=�;JGKK�

: GJ<=J�;GDD9 L=J9 D��A>�L@=�F==<�9 JAK=K��

'! ! * � ;GF<M;LK� D=?9 D� <M=� <ADA?=F;=� LG� =FKMJ=� L@9 L� AL� E ==LK� L@=� J=D=N9 FL� >GJ=A?F� D9 O �

J=IMAJ=E =FLK�>GJ�H=J>=;LAF?�ALK�D=?9 D�K=;MJALQ�AFL=J=KLK�GN=J�ALK�;JGKK+: GJ<=J�;GDD9 L=J9 D��

2@AK�AK�F=;=KK9 JQ�LG�=FKMJ=�L@=�=F>GJ;=9 : ADALQ�G>�'! ! * K�;GDD9 L=J9 D�9 JJ9 F?=E =FLK��  =>GJ=�

9 ;;=HLAF?� >GJ=A?F� KGN=J=A?F� K=;MJALA=K� 9 K� ;GDD9 L=J9 D�� L@=� =G=G =FL=JK� AFLG� 9 � OJALL=F�

9 ?J==E =FL�OAL@�L@=�$.'�9 F<�9 DKG�OAL@�'! ! * ��;GFL9 AFAF?���� �� � �� ��� ��L@= >GDDGOAF?�L=JE K�

( 'F�L@=�=N=FL�G>�9 FQ�<AKHML=�J=?9 J<AF?�DAIMA<9 LAGF�GJ�J=LMJF�G>�L@= KGN=J=A?F�K=;MJALA=K�

L=F<=J=<�9 K�;GDD9 L=J9 D��GJ�9 FQ�GL@=J ]b]b;A<=FL9 D�E 9 LL=J��L@=�;GMJLK�AF�'F<A9 �OADD�@9 N=�

BMJAK<A;LAGF� LG <=;A<=� KM;@� <AKHML=K�� � DL=JF9 LAN=DQ�� L@=� 9 ?J==E =FL� E 9 Q� ;GFL9 AF 9 F�

9 J: ALJ9 LAGF�;D9 MK=�



J
U
[
Y

2
7

2
7

o
/
.
7

( 2@=� 9 ?J==E =FL� 9 DKG�;GFL9 AFg L@=�JA?@L�G>� C==F 9 K�O=DD� 9 K�L@=� =G=G LG� DAIMA<9 L=�L@=

KGN=J=A?F�K=;MJALA=K�L=F<=J=<�9 K�;GDD9 L=J9 D��AF�L@=�=N=FL�G><=>9 MDL�: Q�=G=G GJ�$J'��9 K�L@=�

;9 K=�E 9 Q�: =�

C==F hU_Yg 9 <=IM9 L=�;9 J=�LG�=FKMJ=�L@9 LL@=�KGN=J=A?F�K=;MJALA=K�9 ;;=HL=<�: Q�AL�9 K�E 9 J?AF�

9 J=�L=F<=J=< MF<=J�9 �E =;@9 FAKE �O@A;@�<G=K�FGL�MF<MDQ�@AF<=J�LAE =DQ�DAIMA<9 LAGF AF�L@=�

=N=FL�G>�<=>9 MDL�: Q�L@=�=G=G, "FF I@ *$$-_M =LIMM+: GJ<=J�;GDD9 L=J9 D�AK�@=D<�OAL@�;MKLG<A9 F�

<;HEM CH *$$-_M H;G?[ *H NBCM Q;SX *$$- CM L?=IAHCM?> ;M NB? BIF>?L I@ NB? =IFF;N?L;F ;H>

;9 F�?AN=�AFKLJM;LAGFK�>GJ�L@=�MK=�GJ�DAIMA<9 LAGF�G>�;GDD9 L=J9 D�9 K�9 F<�O@=F�fYei]fYX,

# � �� �� � ;�� % "�@5<B91�B@2�.�0<99.A2?.9�: .;.4 2: 2;A�@F@A2: �A5.A�6@�D 299&12@64 ;21�.;1�

<=2?.A6<;.99F�392E6/92��

! * � 11�AK�>MDDQ�9 MLGE 9 L=<�>GJ�=N9 DM9 LAF?�L@=�LAE =DQ�;9 D;MD9 LAGF�9 F<�=P=;MLAGF�G>�E 9 J?AF�

;9 DDK��E 9 F9 ?AF?�L@=�E 9 J?AF�;9 DD�<AKHML=K��9 F<�L@=�<9 ADQ�J=HGJLAF?�G>�J=D=N9 FL�E 9 J?AFK��2@=�

J=?MD9 LGJQ�>J9 E =OGJC �AF;DM<AF?� Q=D9 OK��0MD=K�9 F<�0=?MD9 LAGFK�G>�'! ! * �9 F<�9 DKGN9 JAGMK�

;AJ;MD9 JK�AKKM=<� : Q�L@=� '! ! * �HJGNA<= >GJ�LJ9 ;C AF?�L@=�MLADAR9 LAGF�G>�<A>>=J=FL�LQH=K�G>�

;GDD9 L=J9 DK����

2@=�;GDD9 L=J9 D�E 9 F9 ?=E =FL�KQKL=E �G>�'! ! * �AK�H9 J9 E =L=JAR=<�LG�L9 C =�;9 J=�G>�L@=�J=IMAKAL=�

;@9 F?=K�F==<=<�>GJ�GF?GAF?�E GFALGJAF?�9 F<�E 9 F9 ?=E =FL�G>K9 E =��, =;=KK9 JQ�;@9 F?=K�9 J=�

;9 JJA=<�GML�AF�KM;@�E G<MD=�: 9 K=<�GF�L@=�J=?MD9 LGJQ��AFL=JF9 D�9 KK=KKE =FL�9 F<�H9 JLA;AH9 FL�

J=IMAJ=E =FLK�� 2@=� ;GDD9 L=J9 D� E 9 F9 ?=E =FL� KQKL=E � G>� '! ! * � AK� 9 <=IM9 L=DQ� KL9 >>=<� 9 F<�

9 MLGE 9 L=<� LG� =FKMJ=� KE GGL@� GH=J9 LAGFK� G>� L@=� K9 E =� <MJAF?� 9 FQ� LAE =� G>� E 9 JC =L�

WcbX]h]cbg,



J
U
[
Y

3
.

3
.

o
/
.
7

# � �� �� � � � � ( � @5<B91� 5.C2� .� : .?4 6;� @F@A2: � A5.A� 2@A./96@52@� : .?4 6;� 92C29@�

0<: : 2;@B?.A2� D 6A5� A52� ?6@8@� .;1� =.?A60B9.?� .AA?6/BA2@� <3� 2.05� =?<1B0A	�

=<?A3<96<	�.;1�: .?82A�6A�@2?C2@��

'! ! * �;J=9 L=K�ALK�E 9 J?AF�KQKL=E �>GJ�N9 JAGMK�HJG<M;LK�: 9 K=<�GF�L@=�;@9 J9 ;L=JAKLA;K�G>�=9 ;@�

>AF9 F;A9 D�AFKLJME =FL�AL�;D=9 JK� '! ! * �@9 K�9 <GHL=<�E G<=DK�9 F<�H9 J9 E =L=JK�AF�K=LLAF?�ALK�

E 9 J?AF�J=IMAJ=E =FLK�L@9 L�;9 HLMJ=�L@=�JAKC �;@9 J9 ;L=JAKLA;K�G>�L@=�HJG<M;LK�;D=9 J=<�9 F<�L@=�

E 9 JC =L�DAIMA<ALQ��E 9 JC =L�DAIMA<ALQ��

2@=�JAKC �;GFL9 AFE =FL�E =9 KMJ=K�=E HDGQ=<�9 L�'! ! * �AF;DM<=�;9 HAL9 D�9 <=IM9 ;Q�J=IMAJ=E =FLK�

G>�E =E : =JK��E GFALGJAF?�G>�E =E : =J�H=J>GJE 9 F;=� 9 F<�LJ9 ;C �J=;GJ<��KLJAF?=FL�E 9 J?AF�

J=IMAJ=E =FLK��HGKALAGF� DAE ALK� : 9 K=<�GF�;GDD9 L=J9 D� 
 DAIMA<� 9 KK=LK� �<=HGKAL=<�OAL@� ! ! .��

GFDAF=�E GFALGJAF?�G>�E =E : =J�HGKALAGFK�9 F<�9 MLGE 9 LA;�<AK9 : D=E =FL�>JGE �LJ9 <AF?�O@=F�

DAE ALK�9 J=�: J=9 ;@=<��=L;�

2@=� ;GDD9 L=J9 D� 
 DAIMA<� � KK=LK�� <=HGKALK� 9 J=� L9 C =F� >JGE � L@=� E =E : =JK� : 9 K=<� GF� L@=AJ�

=PHGKMJ=� J=IMAJ=E =FLK�� � 'F� ;9 K=� G>� #IMALQ� ! 9 K@� 1=?E =FL�� 49 0 9 F<� #* + � >GJ� FGF+

AFKLALMLAGF9 D�=FLALA=K�L@=�E 9 J?AFK�9 J=�;GDD=;L=<�GFDAF=�GF�9 F�MH>JGFL�: 9 KAK�: Q�9 <BMKLAF?�

9 ?9 AFKL�L@=�;GDD9 L=J9 D�<=HGKALK�G>�=G=GK�DQAF?�OAL@�'! ! * �9 L�L@=�LAE =�G>�LJ9 <=��O@AD=�AF�;9 K=�G>�

AFKLALMLAGF9 D� =FLALA=K� KM;@� E 9 J?AFK� 9 J=� ;GDD=;L=<� AGF� 2 � � <9 Q�� 'F� ;9 K=� G>� " =JAN9 LAN=K�

1=?E =FL��L@=�1.� , �: 9 K=<�E 9 J?AFK�9 K�O=DD�9 K�=PHGKMJ=�E 9 J?AFK�9 J=�;GDD=;L=<�>JGE �9 DD�

=FLALA=K�GFDAF=�GF�9 F�MH>JGFL�: 9 KAK�: Q�9 <BMKLAF?�9 ?9 AFKL�L@=�;GDD9 L=J9 D�<=HGKALK�G>�=G=GK�DQAF?�

OAL@�'! ! * �9 L�L@=�LAE =�G>�LJ9 <=��� =KA<=K�L@=K=��+ 2+ �E 9 J?AFK�9 J=�9 DKG�;GDD=;L=<�9 L�L@=�=F<�

G>�<9 Q�AF�;9 K=�G>�#IMALQ�! 9 K@�1=?E =FL���1M;@�E 9 J?AFK�9 J=�J=D=9 K=<�LG�L@=�NGNGK�GFDQ�GF�

;GE HD=LAGF�G>�L@=�.9 Q+AF��'F�;9 K=�G>�" =JAN9 LAN=K�K=?E =FL��L@=�E 9 JC �LG�E 9 JC =L�K=LLD=E =FL�

AK�<GF=�GF�2 � �: 9 KAK�>GJ�>MLMJ=K��O@AD=�E 9 JC �LGE 9 JC =L�, =L�- HLAGF�49 DM=�AK�;9 D;MD9 L=<�GF�

9 �<9 ADQ�: 9 KAK�>GJ�GHLAGFK�

# � �� �� � �� � ( �@5<B91�5.C2�.�?296./92�@<B?02�<3�A6: 29F�=?602�1.A.�3<?�6A@�: .?4 6;�@F@A2: ��

� �� � ( �@5<B91�.9@<�5.C2�=?<021B?2@�.;1�@<B;1�C.9B.A6<;�: <129@�3<?�.11?2@@6;4 �

06?0B: @A.;02@�6;�D 5605�=?606;4 �1.A.�.?2�;<A�?2.169F�.C.69./92�<?�?296./92��

2@=�LJ9 <AF?�KQKL=E G>�<M? CM =IHH?=N?> NI NB? *$$-_M 3CME .;H;A?G?HN MSMN?G IH ;H

GFDAF=�J=9 D+LAE =�: 9 KAK��2@=�E 9 J?AFK�;GE HML=<�GF�L@=�J=KH=;LAN=�HGKALAGFK�G>�E =E : =JK�AK�

GF�L@=�: 9 KAK�G>�J=9 D+LAE =�LJ9 <=�<9 L9 �J=;=AN=<�<AJ=;LDQ�>JGE �L@=�LJ9 <AF?�KQKL=E �G>�L@=�<M?M?��

( ?6;06=92�� ��% .?4 6;

� � � � ' � B7>D;3 � 2 >E4A� 8CB� 2 A43 8C� 4G?>BDA4B� C>� 8CB� ?0AC82 8?0= CB� 5>A� 0;;� ?A>3 D2 CB�

C7A>D67�0= �45542 C8E4�< 0A68= �BHBC4< �C70C�8B�A8B: '10B43 �0= 3 �A46D;0A;H�A4E84F 43 ��



J
U
[
Y

3
/

3
/

o
/
.
7

$GJ�=F<�G>�<9 Q�E 9 JC LG�E 9 JC =L�E 9 J?AF��<9 ADQ�K=LLD=E =FL�HJA;=�AK�MK=<��O@A;@�AK�9 JJAN=<�9 L�

MKAF?�L@=�LJ9 <=�<9 L9 ��AF�9 : K=F;=�G>�O@A;@��9 �L@=GJ=LA;9 D�E G<=D�AK�MK=<�

# � �� �� � �� � ( �@5<B91�.1<=A�6;6A6.9�: .?4 6;�: <129@�.;1�=.?.: 2A2?@�A5.A�.?2�?6@8&/.@21�

.;1� 4 2;2?.A2� : .?4 6;� ?2> B6?2: 2;A@� @B336062;A� A<� 0<C2?� 6A@� =<A2;A6.9� 3BAB?2�

2E=<@B?2�A<�=.?A606=.;A@�6;�A52�6;A2?C.9�/2AD 22;�A52�9.@A�: .?4 6;�0<9920A6<;�.;1�

A52�09<@2�<BA�<3�=<@6A6<;@ 3<99<D 6;4 �.�=.?A606=.;A�123.B9A��";6A6.9�: .?4 6;�@5<B91�

: 22A�.;�2@A./96@521�@6;4 92&A.6921�0<;3612;02�92C29�<3�.A�92.@A�� � �=2?02;A�D 6A5�

?2@=20A� A<� A52� 2@A6: .A21� 16@A?6/BA6<;� <3� 3BAB?2� 2E=<@B?2�� � <?� .� � � ( � A5.A�

0.90B9.A2@� : .?4 6;� .A� A52� =<?A3<96<� 92C29	� A56@� ?2> B6?2: 2;A� .==962@� A<� 2.05�

FEHJ<EB?EVI 9?IJH?7KJ?ED E< <KJKH; ;NFEIKH;U 'EH 6 $$0 J>6J 86B8KB6J;I C6H=?D 6J

VX[N&4 ?.;B9.?� 92C29@	� @B05� .@� .A� A52� @B/=<?A3<96<� 92C29� <?� /F� =?<1B0A	� A52�

?2> B6?2: 2;A� : B@A� /2� : 2A� 3<?� A52� 0<??2@=<;16;4 � 16@A?6/BA6<;@� <3� 3BAB?2�

NaY<@B?2�� +52� : <129� @5<B91� �.�� B@2� .� 0<;@2?C.A6C2� 2@A6: .A2� <3� A52� A6: 2�

5<?6G<;@� 3<?� A52� 23320A6C2� 5214 6;4 � <?� 09<@2� <BA� <3� A52� =.?A60B9.?� AF=2@� <3�

=?<1B0A@�092.?21�/F�A52�� � ( ��6;09B16;4 �6;�@A?2@@21�: .?82A�0<;16A6<;@�	��/��5.C2�

.;� .==?<=?6.A2� : 2A5<1� 3<?� : 2.@B?6;4 � 0?216A� 2E=<@B?2� A5.A� .00<B;A@� 3<?�

?292C.;A�=?<1B0A�?6@8�3.0A<?@�.;1�=<?A3<96<�23320A@�.0?<@@�=?<1B0A@	�.;1��0��A<�

A52�2EA2;A�=?.0A60./92�.;1�=?B12;A	�96: 6A�A52�;221�3<?�12@A./696@6;4 	�=?<0F0960.9�

05.;4 2@��

'! ! * � >GDDGOK� AF� ;9 K=� G>� #IMALQ� ! 9 K@� K=?E =FL�� L@=� ! GE HJ=@=FKAN=� 0AKC � + 9 F9 ?=E =FL�

1QKL=E �9 K�HJ=K;JA: =<�: Q�1# '��O@A;@�HJGNA<=K�>GJ�L@=�49 0�E 9 J?AF�E G<=D�LG�;GN=J�L@=�

D9 J?=KL�DGKK�L@9 L�;9 F�: =�=F;GMFL=J=<�GF�� � � �G>�L@=�<9 QK�
A�=��� � � �PUL� ��� ;;GJ<AF?DQ��

: 9 K=<�GF�L@=�DAIMA<ALQ�;9 L=?GJAR9 LAGF�G>�K=;MJALA=K��L@=�E 9 J?AF�;GN=JK�GF=+<9 Q�DGKK=K�>GJ�

DAIMA<�KLG;C K��O@AD=�>GJ�ADDAIMA<�KLG;C K��AL�;GN=JK�L@J==+<9 Q�DGKK=K�KG�9 K�LG�9 DDGO�C==F LG�

DAIMA<9 L=�L@=�HGKALAGF�GN=J�L@J==�<9 QK��� K�KM;@��>GJ�ADDAIMA<�KLG;C K�L@=�E 9 J?AFK�9 J=�K;9 D=<�

MH�: Q�9 �>9 ;LGJ�G>�KIM9 J=�JGGL�G>�L@J==���2@=�E 9 J?AF�E G<=D�AK�: 9 K=<�GF�L@=�DAIMA<ALQ�9 F<�

AE H9 ;L�;GKL�O@A;@�AK�;9 D;MD9 L=<�GF�L@=�� � h\h\ G>�=9 ;@�E GFL@�GF�9 �JGDDAF?�: 9 KAK�;GFKA<=JAF?�

L@=�HJ=NAGMK�KAP�E GFL@K�<9 L9 �

'F� ;9 K=� G>� " =JAN9 LAN=K� 1=?E =FL�� L@=� ! ! .� MK=K�1# '� HJ=K;JA: =<� HGJL>GDAG� : 9 K=<� 1.� , �

aUf[AFAF?�KQKL=E ��2@=�1.� , �E G<=D�>GJ�HGJL>GDAG�: 9 K=<�E 9 J?AFAF?�AK�MK=<�LG�L9 C =� 9 F�

AFL=?J9 L=<�NA=O�G>�L@=�JAKC �AFNGDN=<�AF�L@=�HGJL>GDAG�G>�=9 ;@�AF<ANA<M9 D�;DA=FL��2@=� CGCG

J=IMAJ=E =FLK�9 J=�: 9 K=<�GF�OGJKL�K;=F9 JAG�DGKK�G>�9 �HGJL>GDAG�G>�9 F�AF<ANA<M9 D�;DA=FL�LG�

WcWcN=J� � � � �49 0�GN=J�GF=�<9 Q�@GJARGF� 9 ;JGKK�N9 JAGMK�K;=F9 JAGK�G>�HJA;=�;@9 F?=K� 9 F<�

NGD9 LADALQ�K@A>LK��" =JAN9 LAN=K�;GFLJ9 ;LK�9 J=�G>>=J=<�GFDQ�GF�DAIMA<��DGO�AE H9 ;L�;GKL�K;JAHK�

 9 K=<�GF�L@=�LJ9 <AF?�>J=IM=F;Q�9 F<�AE H9 ;L�;GKL��L@=�K=;MJALA=K�9 J=�;D9 KKA>A=<�AFLG�L@J==�

?JGMHK��� ;;GJ<AF?DQ�E 9 J?AF�9 J=�K;9 D=<�MH�: 9 K=<�GF�L@=�DAIMA<ALQ�9 F<�AE H9 ;L�;GKL�G>�L@=�

K;JAHK��2@=�E 9 J?AFAF?�KQKL=E �>GDDGO=<�: Q�'! ! * �L9 C =K�AFLG�9 ;;GMFL�NGD9 LADALQ�9 F<�DAIMA<ALQ�

O@AD=�<=;A<AF?�L@=�E 9 J?AF�J9 L=K�� =KA<=�L@AK��L@=�KQKL=E �9 DKG�AE HGK=K�=PHGKMJ=�: 9 K=<�

E 9 J?AFK�LG�;GN=J�9 <<ALAGF9 D�JAKC �



J
U
[
Y

3
0

3
0

o
/
.
7

# � �� �� � � ( �@5<B91�: .?8�=.?A606=.;A�=<@6A6<;@�A<�: .?82A�.;1�0<9920A�C.?6.A6<;�: .?4 6;�

.A�92.@A�1.69F�A<�96: 6A�A52�/B691&B=�<3�0B??2;A�2E=<@B?2@��� �� � ( �@5<B91�5.C2�A52�

.BA5<?6AF�.;1�<=2?.A6<;.9�0.=.06AF�A<�: .82�6;A?.1.F�: .?4 6;�0.99@�.;1�=.F: 2;A@	�

/<A5�@0521B921�.;1�B;@0521B921	�A<�=.?A606=.;A@�

'F�;9 K=�G>�#IMALQ�! 9 K@�K=?E =FL�L@=�N9 JA9 LAGF�E 9 J?AFK�9 J=�;GDD=;L=<�: =>GJ=�;GE E =F;=E =FL�

I@ H?RN >;S_M NL;>CHA[ *H =;M? I@ %?LCP;NCP? 4?AG?HNX NB? P;LC;NCIH G;LACHM ;L? =IFF?=N?>

cbcb 2 � �<9 Q��2@=�;MJJ=FL�=PHGKMJ=�AK�E =9 KMJ=<�GF�L@=� : 9 KAK�G>�?JGKK�GH=F�MFK=LLD=<�

HGKALAGFK�9 L�9 �;DA=FL�D=N=D��2@=�49 0�: 9 K=<�� �1.� , �: 9 K=<�E 9 J?AFK�AF�;9 K=�G>�#IMALQ�! 9 K@�� �

" =JAN9 LAN=K�K=?E =FL�9 DGF?�OAL@�L@=�=PHGKMJ=�E 9 J?AFK�9 J=�;GDD=;L=<�MH>JGFL�GF�9 F�GF+`]bY

fYU`+LAE =�: 9 KAK�9 L�L@=�LAE =�G>�LJ9 <=�: Q�9 <BMKLAF?�9 ?9 AFKL�9 N9 AD9 : D=�;GDD9 L=J9 D�<=HGKALK�G>�

=G=GK���49 0� 1.� , �: 9 K=<�E 9 J?AFK�J9 L=K�9 J=�J=;GE HML=<�>AN=�LAE =K�<MJAF?�L@=�<9 Q�GF�L@=�

: 9 KAK�G>�D9 KL�LJ9 <=<�HJA;=�9 L�KH=;A>A=<�LAE =�AFL=JN9 D�9 F<�9 J=�;GDD=;L=<�MH>JGFL�GF�9 F�GF+DAF=�

fYU`+LAE =�: 9 KAK�: Q�9 <BMKLAF?�9 ?9 AFKL�9 N9 AD9 : D=�;GDD9 L=J9 D�<=HGKALK�G>�=G=GK��� =KA<=K�L@AK��L@=�

$+ '�;9 F�9 DKG�;9 DD�>GJ�9 <<ALAGF9 D�E 9 J?AFK�>JGE �=G=GK�9 K�9 F<�O@=F�J=IMAJ=<�

2@=� Q=D9 OK��0MD=K�9 F<�0=?MD9 LAGFK�G>�'! ! * �9 F<�;AJ;MD9 JK�AKKM=<�: Q�'! ! * �HJGNA<=�9 F<�

<=>AF=�L@=�9 ML@GJALQ�9 F<�GH=J9 LAGF9 D�;9 H9 ;ALQ�G>�L@=�'! ! * �LG�E 9 C =�9 F<�;GE HD=L=�AFLJ9 <9 Q�

aUf[]b ;9 DDK�>GJ�CGCG 9 F<�N9 JA9 LAGF�E 9 J?AFK��

# � �� �� ";�0.90B9.A6;4 �: .?4 6;�?2> B6?2: 2;A@	�.�� � ( �: .F�.99<D �<33@2A@�<?�?21B0A6<;@�6;�

?2> B6?21�: .?4 6;�.0?<@@�=?<1B0A@�A5.A�6A�092.?@�<?�/2AD 22;�=?<1B0A@�A5.A�6A�.;1�

.;<A52?� � � ( � 092.?	� 63� A52� ?6@8� <3� <;2� =?<1B0A� 6@� @64 ;6360.;A9F� .;1� ?296./9F�

0<??29.A21�D 6A5�A52�?6@8 <3�A52�<A52?�=?<1B0A��- 52?2�AD <�<?�: <?2�� � ( @�.?2�

.BA5<?6@21�A<�<332?�0?<@@&: .?4 6;6;4 	�A52F�: B@A�5.C2�.==?<=?6.A2�@.324 B.?1@�

.;1�5.?: <;6@21�<C2?.99�?6@8&: .;.4 2: 2;A�@F@A2: @���

*$$-_M LCME G;H;A?G?HN MSMN?G =;F=OF;N?M G;LACHM IH ; JILN@IFCI <;MCM[ )IQ?P?LX >GJ�

?HMOLCHA ; BCAB?L >?AL?? I@ LCME G;H;A?G?HNX *$$- >I?MH_N JLIPC>? =LIMM+E 9 J?AFAF?�

: =F=>ALK� : Q�L9 C AF?�AFLG�;GFKA<=J9 LAGF�KL9 LAKLA;9 D�;GJJ=D9 LAGFK��1M;@�;JGKK+E 9 J?AFAF?�AK�

HJGNA<=<�GFDQ�>GJ�HGJL>GDAGK�AF�O@A;@�L@=�<=JAN9 LAN=�9 F<�L@=�MF<=JDQAF?�G>�L@=�<=JAN9 LAN=�

>GJE �H9 JL�G>�L@=�HGJL>GDAG�GJ�AF�;9 K=�G>�HGKALAGFK�AF�1� .� 1#�1=FK=P�9 F<�1� .� 1#�� � � �

AF<A;=K�
L@=�AF<A;=K�@9 N=�9 �;GJJ=D9 LAGF�G>�GN=J�� � � � �

! JGKK�+ 9 J?AFAF?� =F=>ALK��LG�9 DD�;9 L=?GJA=K�G>�E 9 JC =L�H9 JLA;AH9 FLK��9 J=�9 N9 AD9 : D=�>GJ�L@=�

HGKALAGFK�G>�;DA=FLK�AF�: GL@�L@=�;9 K@�9 F<�<=JAN9 LAN=�K=?E =FLK�LG�L@=�=PL=FL�L@=Q�G>>K=L�=9 ;@�

GL@=J�9 K�H=J�L@=�>GDDGOAF?�HJAGJALQ�

( 'F<=P�>MLMJ=K�HGKALAGF�9 F<�;GFKLALM=FL�KLG;C �>MLMJ=K�HGKALAGF�AF�<=JAN9 LAN=K�K=?E =FL

( 'F<=P�>MLMJ=K�HGKALAGF�AF�<=JAN9 LAN=K�K=?E =FL�9 F<�;GFKLALM=FL�KLG;C �HGKALAGF�AF�;9 K@�

gY[aYbh

( 1LG;C �>MLMJ=K�HGKALAGF�AF�<=JAN9 LAN=K�K=?E =FL�9 F<�L@=�HGKALAGF�AF�L@=�;GJJ=KHGF<AF?�

MF<=JDQAF?�AF�;9 K@�K=?E =FL



J
U
[
Y

3
1

3
1

o
/
.
7

2@=�>9 ;ADALQ�G>�;JGKK�E 9 J?AF�: =F=>ALK�GF�G>>+K=LLAF?�HGKALAGFK�AK�9 DKG�9 N9 AD9 : D=�: =LO==F�1� .�

 1#� 1#, 1#6� $MLMJ=K� 9 F<� 1� .�  1#� � � � � $MLMJ=K� ;GFLJ9 ;LK� LJ9 <=<� GF�  1#� #IMALQ�

" =JAN9 LAN=K�1=?E =FL�

'! ! * �HJGNA<=K�;JGKK�E 9 J?AFAF?�: =F=>ALK�LG�L@=�=PL=FL�G>�� � � �G>�L@=�E 9 J?AF�9 E GMFL�GF�L@=�

HGKALAGFK�9 L�9 �;DA=FL�D=N=D�AF�: GL@�L@=�#IMALQ�! 9 K@�9 F<�#IMALQ�" =JAN9 LAN=K�K=?E =FLK�LG�L@=�

YPL=FL�L@=Q�G>>K=L�=9 ;@�GL@=J�9 K�H=J�L@=�FGJE K�KH=;A>A=<�: Q�1# '�9 F<�'! ! * �>JGE �LAE =�LG�

LAE =��� �KHJ=9 <�E 9 J?AF�G>�� � � �G>�L@=�LGL9 D�9 HHDA;9 : D=�E 9 J?AF�AK�D=NA=<�GF�L@=�=DA?A: D=�G>>+

K=LLAF?�HGKALAGFK�9 L�9 �;DA=FL�D=N=D�AF�: GL@�L@=�#IMALQ�! 9 K@�9 F<�#IMALQ�" =JAN9 LAN=�1=?E =FLK�

LG�L@=�=PL=FL�L@=Q�G>>K=L�=9 ;@�GL@=J�9 K�H=J�L@=�FGJE K�KH=;A>A=<�AK�D=NA=<��! JGKK�E 9 J?AFAF?�

: =F=>AL�AK�;GE HML=<�9 L�;DA=FL�D=N=D�
MF<=J�L@=�K9 E =�NGNG AF�: GL@�#IMALQ�;9 K@�9 F<�#IMALQ�

" =JAN9 LAN=K�1=?E =FL��9 F<HJGNA<=<�LG�L@=�NGNG-=G=G GF�9 F�GFDAF=+J=9 D�LAE =�: 9 KAK��9 K�L@=�;9 K=�

E 9 Q�: =���

� L�HJ=K=FL�L@=J=�AK�FG�;JGKK�E 9 J?AFAF?�9 JJ9 F?=E =FLK�9 ;JGKK�! ! .K�AF�'F<A9 ���

# � �� �� � �� � ( �@5<B91�.;.9FG2�.;1�: <;6A<?�6A@�: <129�=2?3<?: .;02�.;1�<C2?.99�: .?4 6;�

0<C2?.4 2�/F�0<;1B0A6;4 �?64 <?<B@�1.69F�/.08�A2@A6;4 .;1�.A�92.@A�: <;A59F	�.;1�

VX[N&3?2> B2;A�D 52?2�.==?<=?6.A2	�@2;@6A6C6AF�.;.9F@6@��� �� � ( �@5<B91�?24 B9.?9F�

0<;1B0A�.;�.@@2@@: 2;A�<3�A52�A52<?2A60.9�.;1�2: =6?60.9�=?<=2?A62@�<3�6A@�: .?4 6;�

: <129�3<?�.99�=?<1B0A@�6A�092.?@��";�0<;1B0A6;4 �@2;@6A6C6AF�.;.9F@6@�<3 J>; CE9;BVI

0<C2?.4 2	�.� � � ( �@5<B91�A.82�6;A<�.00<B;A�.�D 612�?.;4 2�<3�=.?.: 2A2?@�.;1�

.@@B: =A6<;@� A5.A� ?23920A� =<@@6/92� : .?82A� 0<;16A6<;@	� 6;09B16;4 � A52� : <@A&

C<9.A692� =2?6<1@� A5.A� 5.C2� /22;� 2E=2?62;021� /F� A52� : .?82A@� 6A� @2?C2@� .;1�

2EA?2: 2�05.;4 2@�6;�A52�0<??29.A6<;@�/2AD 22;�=?602@��

*$$- B;M >?P?FIJ?> IQH M=?H;LCIM @IL ; P;LC?NS I@ ^?RNL?G? <ON JF;OMC<F? G;LE?N

=IH>CNCIHM_ fCH N?LGM I@ <INB >?@;OFN?LM_ JIMCNCIHM ;H> JIMMC<F? JLC=? =B;HA?M CH

DAIMA<9 LAGF� H=JAG<K�� AF;DM<AF?� L@=� JAKC � L@9 L� DAIMA<9 LAF?� KM;@� HGKALAGFK� ;GMD<� @9 N=� 9 F�

AE H9 ;L� GF� L@=� E 9 JC =L��� 1M;@� K;=F9 JAGK� 9 DKG� AF;DM<=� J=D=N9 FL� H=9 C � @AKLGJA;� HJA;=�

NGD9 LADALA=K��K@A>LK�AF�GL@=J�E 9 JC =L�>9 ;LGJK�KM;@�9 K�HJA;=�<=L=JE AF9 FLK�9 F<�QA=D<�;MJN=K��

E MDLAHD=�<=>9 MDLK�GN=J�N9 JAGMK�LAE =�@GJARGFK�9 F<�9 �KH=;LJME �G>�>GJO9 J<�DGGC AF?�KLJ=KK�

K;=F9 JAGK�AF�9 �N9 JA=LQ�G>�=PLJ=E =�: ML�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK�

'! ! * �;GF<M;LK�L@=�KLJ=KK�L=KL�G>�ALK�! GJ=�1% $�9 K�H=J�L@=�;JAL=JA9 �HJ=K;JA: =<�: Q�1# '�LG�

9 K;=JL9 AF�9 <=IM9 ;Q�G>�E 9 J?AFK�AF�L@=�;9 K=�G>�#IMALQ�! 9 K@�K=?E =FL��

� 02 : �C4BC8= 6�5>A�03 4@D02 H�>5�< 0A68= B

C! ! * � ;GF<M;LK� <9 ADQ� : 9 ;C � L=KLAF?� G>� L@=� E 9 J?AFK� ;GDD=;L=<� NAK+x+NAK� L@=� 9 ;LM9 D� HJA;=�

;@9 F?=K� >GJ� L@=� ;GFLJ9 ;LK� : =AF?� ;D=9 J=<� 9 F<� K=LLD=<� AF� =N=JQ� K=?E =FL� LG� 9 KK=KK�

9 HHJGHJA9 L=F=KK�G>�ALK�E 9 J?AFAF?�E G<=DK�

43 4@D02 H�>5�58= 0= 2 80;�]P^Z`]NP^

C====* �YbgifYg L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�>AF9 F;A9 D�J=KGMJ;=K�LG�;GN=J�9 �OA<=�J9 F?=�G>�

HGL=FLA9 D�KLJ=KK�K;=F9 JAGK�L@9 L�AF;DM<=�� : ML� 9 J=�FGLDAE AL=<�LG��L@=�<=>9 MDL�G>�L@=�LOG�



J
U
[
Y

3
2

3
2

o
/
.
7

H9 JLA;AH9 FLK�9 F<�L@=AJ�9 KKG;A9 L=K�L@9 L�OGMD<�HGL=FLA9 DDQ�;9 MK=�L@=�D9 J?=KL�9 ??J=?9 L=�;J=<AL�

=PHGKMJ=�LG�C====F AF�=PLJ=E =�: ML�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK��2@MK��! ! �K@9 DD�;GFLAFMGMKDQ�

E GFALGJ�L@=�9 <=IM9 ;Q�G>�>AF9 F;A9 D�J=KGMJ;=K�
 9 K�9 N9 AD9 : D=�AF�ALK�<=>9 MDL�O 9 L=J>9 DD� �9 ?9 AFKL�

L@=�MF;GN=J=<�DGKK�=KLAE 9 L=<�: Q�L@=�N9 JAGMK�KLJ=KK�L=KLK�;GF<M;L=<�: Q�C====F 9 F<�L9 C =�KL=HK�

LG�: ==>�MH�L@=�K9 E =�AF�;9 K=�G>�K@GJL>9 DD�

# � �� �� � �� � ( �@5<B91�?24 B9.?9F�?2C62D �.;1�C.961.A2�6A@�: .?4 6;�@F@A2: ���

'F�GJ<=J�LG�J=NA=O�9 F<�N9 DA<9 L=�ALK�E 9 J?AF�KQKL=E ��C! ! * �;GF<M;LK�<9 ADQ�: 9 ;C �L=KLAF?�G>�L@=�

E 9 J?AFK�;GDD=;L=<�j]g+x+NAK�L@=�9 ;LM9 D�HJA;=�;@9 F?=K�>GJ�L@=�;GFLJ9 ;LK�: =AF?�;D=9 J=<�9 F<�

K=LLD=<�AF�=N=JQ�K=?E =FL�LG�9 KK=KK�9 HHJGHJA9 L=F=KK�G>�ALK�E 9 J?AFAF?�E G<=DK��'F�L@=�;9 K=�G>�

! MJJ=F;Q�<=JAN9 LAN=K�1=?E =FL��'! ! * �;GF<M;LK�: 9 ;C �L=KLAF?�G>�L@=�E 9 J?AFK�;GDD=;L=<�NAK+x+

NAK�L@=�E 9 J?AFK�;GE HML=<�GF�9 ;LM9 D�HJA;=�;@9 F?=K�>GJ�N9 JAGMK�;MJJ=F;A=K�: 9 K=<�GF�L@=�

;JAL=JA9 �HJ=K;JA: =<�: Q�1# '�

- F�9 L�D=9 KL�9 �E GFL@DQ�: 9 KAK��'! ! * �H=J>GJE K�9 �;GE HJ=@=FKAN=�9 F<�L@GJGM?@�9 F9 DQKAK�G>�

KLJ=KK�L=KLAF?�K;=F9 JAGK��E G<=DK��9 F<�MF<=JDQAF?�H9 J9 E =L=JK�9 F<�9 KKME HLAGFK�MK=<�LG�

?HMOL? NB?S ;L? ;JJLIJLC;N? @IL >?N?LGCHCHA *$$-_M L?KOCL?> F?P?F I@ >?@;OFN JLIN?=NCIH

AF�DA?@L�G>�;MJJ=FL�9 F<�=NGDNAF?�E 9 JC =L�;GF<ALAGFK�

'! ! * �H=J>GJE K�L@AK�9 F9 DQKAK�G>�KLJ=KK�L=KLAF?�E GJ=�>J=IM=FLDQ�O@=F�L@=�HJG<M;LK�;D=9 J=<�

GJ� E 9 JC =LK� K=JN=<� <AKHD9 Q� @A?@� NGD9 LADALQ�� : =;GE =� D=KK� DAIMA<�� GJ� O@=F� L@=� KAR=� GJ�

=IH=?HNL;NCIH I@ JIMCNCIHM B?F> <S *$$-_M J;LNC=CJ;HN_M CH=L?;M?M MCAHC@C=;HNFS[ " @OFF

P;FC>;NCIH I@ *$$-_M LCME+E 9 F9 ?=E =FL�E G<=D�AK�;9 JJA=<�GML�9 L�D=9 KL�9 FFM9 DDQ��2@=�J=KMDLK�

G>�L=KLK�;9 JJA=<�GML�9 F<�J=NA=OK�;GF<M;L=<�9 J=�E GFALGJ=<�: Q�L@=�LG= G>�'! ! * �9 F<�L@=�

K9 E =�AK�;GE E MFA;9 L=<�>GJ�<AK;MKKAGF�9 F<�J=NA=O�: Q�L@=�<cUfX G>�'! ! * �

2@=�LG= G>�'! ! * �
;GE HJAKAF?�G>�'F<=H=F<=FL�" AJ=;LGJK�9 F<�.JGE AF=FL�cihg]XY #PH=JLK��

J=NA=OK�9 F<�N9 DA<9 L=K�L@=�JAKC �E 9 F9 ?=E =FL�>J9 E =OGJC �G>�'! ! * ��AF;DM<AF?�ALK�DAIMA<ALQ�JAKC �

E 9 F9 ?=E =FL� >J9 E =OGJC K�� N9 DM9 LAGF� E G<=DK�� ;GJJ=D9 LAGF� H=J>GJE 9 F;=� AF� J=D9 LAGF� LG�

HGJL>GDAG�E 9 J?AFAF?� 2@=�! @A=>�0AKC �- >>A;=J�A<=FLA>A=K�E GFALGJK�9 F<�J=HGJLK�L@=�JAKC K�LG�L@=�

+ 9 F9 ?AF?�" AJ=;LGJ�� �! #- �9 F<�L@=�LG=,

2@=� J=?MD9 LGJ� @9 K� >GJE =<� 9 � ;GE E ALL==� LG� J=?MD9 JDQ� J=NA=O� L@=� ! GE HJ=@=FKAN=� 0AKC �

+ 9 F9 ?=E =FL�KQKL=E ��2@=�J=NA=O�G>�L@=�E 9 J?AF�KQKL=E �AK�<GF=�: Q�L@=�0=?MD9 LGJ�� �'! ! * �GF�

9 �H=JAG<A;�: 9 KAK��'! ! * �AF;GJHGJ9 L=K�E 9 L=JA9 D�J=NAKAGFK�9 F<�9 <BMKLE =FLK�G>�L@=�E 9 J?AF�

E =L@G<GDG?Q�AF;DM<AF?�H9 J9 E =L=JK�AFLG�ALK�?GN=JF9 F;=�9 JJ9 F?=E =FL�9 K�H=J�L@=�<AJ=;LAGFK�

G>� ALK� J=?MD9 LGJ�� , =;=KK9 JQ� KQKL=E � ;@9 F?=K� 9 J=� <GF=� 9 F<� L@GJGM?@DQ� L=KL=<� : =>GJ=�

AE HD=E =FLAF?�L@=�J=NAKAGFK��� DKG��L@=�H9 JLA;AH9 FLK�9 J=�AF>GJE =<�9 : GML�L@=�K9 E =�L@JGM?@�

N9 JAGMK�;AJ;MD9 JK�9 F<�GL@=J�E G<=K�G>�;GE E MFA;9 LAGFK���

2@=�E =L@G<�9 F<�L@=�J=KMDLK�G>�L@=�J=NA=O�9 F<�N9 DA<9 LAGF�G>�L@=�E 9 J?AFAF?�KQKL=E �9 J=�

AF>GJE =<�LG�L@=�E =E : =Jg L@JGM?@�N9 JAGMK�;AJ;MD9 JK�9 F<�GL@=J�E G<=K�G>�;GE E MFA;9 LAGFK��

2@=�KLJ=KK�L=KLAF?�AK�;GF<M;L=<�AF�DAF=�OAL@�L@=�KL9 F<9 J<K�HJ=K;JA: =<�: Q�1# '��O@A;@�AK�

;GE HDA9 FL�OAL@�.$+ '�'- 1! - �9 F<�#+ '0�?MA<=DAF=K�



J
U
[
Y

3
3

3
3

o
/
.
7

# � �� �� � ;�� % "�@5<B91�5.C2�.�?</B@A�3?.: 2D <?8�A<�: .;.4 2�6A@�96> B616AF�?6@8@�3?<: �6A@�

=.?A606=.;A@	� @2AA92: 2;A� /.;8@	� ;<@A?<� .4 2;A@	� 0B@A<16.;� /.;8@	� 96> B616AF�

=?<C612?@	�.;1�<A52?�2;A6A62@�

'! ! * �@9 K�9 �JG: MKL�DAIMA<ALQ�JAKC �E 9 F9 ?=E =FL�>J9 E =OGJC �LG�A<=FLA>Q�E =9 KMJ= 9 F<�E GFALGJ�

ALK�K=LLD=E =FL�9 F<�>MF<AF?�>DGOK��AF;DM<AF?�ALK�MK=�G>�AFLJ9 <9 Q�DAIMA<ALQ��'! ! * �E =9 KMJ=K��

E GFALGJK�� 9 F<� E 9 F9 ?=K� ALK� DAIMA<ALQ� J=IMAJ=E =FLK� 9 F<� L@=� 9 <=IM9 ;Q� G>� DAIMA<ALQ�

9 JJ9 F?=E =FLK� 9 F<� J=KGMJ;=K� L@JGM?@� DAIMA<ALQ� KLJ=KK� L=KLK�� *$$-_M FCKOC>CNQ� JAKC �

E 9 F9 ?=E =FL�>J9 E =OGJC �=FKMJ=�OAL@�9 �@A?@�D=N=D�G>�;GF>A<=F;=�L@9 L�L@=�! ! .�AK�9 : D=�LG�

=>>=;L�H9 QE =FL�9 F<�K=LLD=E =FL�G: DA?9 LAGFK�9 K�L@=Q�>9 DD�<M=��AF�9 �LAE =DQ�E 9 FF=J��=N=F�MF<=J�

KLJ=KK�K;=F9 JAGK,

*$$-_M FCKOC>CNS H??>M J?LN;CHCHA NI NB? $F?;LCHA V 1=LLD=E =FL� 9 ;LANALQ� 9 J=� AF� DG;9 D�

;MJJ=F;Q�
', 0� ��2@=�DAIMA<ALQ�F==<K�G>�L@=�$+ '�9 J=�E 9 AFDQ�J=D9 L=<�LG�Zi`Z]`aYbh G>�K@GJL>9 DD�

AF�K=LLD=E =FL�L@9 L�E 9 Q�9 JAK=�<M=�LG�<=D9 Q� FGF+Zi`Z]`aYbh G>�L@=�G: DA?9 LAGFK�: Q�ALK�=G=GK��

'! ! * �@9 K�HJM<=FL�FGJE K�KH=;A>QAF?�L@=�=PL=FL�AF�9 : KGDML=�� �H=J;=FL9 ?=�L=JE K�LG�O@A;@�

AFN=KLE =FLK� ;9 F� : =� <GF=�� � DKG�� GN=J9 DD� =PHGKMJ=� DAE ALK� 9 J=� >AP=<� >GJ� =9 ;@� ;D9 KK� G>�

AFN=KLE =FLK��AFKLALMLAGFK��K;@=E =K��=L;��'! ! * �@9 K�9 DKG�=KL9 : DAK@=<�DAF=K�G>�;J=<AL�9 F<�GL@=J�

>9 ;ADALA=K�OAL@�N9 JAGMK�;GE E =J;A9 D� 9 FC K�O@A;@�AF�L@=�=N=FL�G>�KM<<=F�J=IMAJ=E =FL�;9 F�

HJGNA<=�>MF<K�J=IMAJ=<�LG�;GE HD=L=�L@=�K=LLD=E =FL�

# � �� �� � ;� � % "� @5<B91� 5.C2� 23320A6C2� <=2?.A6<;.9� .;1� .;.9FA60.9� A<<9@� A<� 612;A63F	�

: 2.@B?2	�.;1�: <;6A<?�6A@�@2AA92: 2;A�.;1�3B;16;4 � 39<D @�<;�.;�<;4 <6;4 �.;1�

A6: 29F�/.@6@	�6;09B16;4 �6A@�B@2�<3�6;A?.1.F�96> B616AF�

'! ! * � @9 K� E GFALGJAF?� LGGDK� LG� C ==H� LJ9 ;C � G>� L@=� K=LLD=E =FL� 9 F<� >MF<AF?� >DGOK�� '! ! * �

E GFALGJK� GF� 9 F� AFLJ9 +<9 Q�� <9 ADQ� 9 F<� @AKLGJA;9 D� : 9 KAK�� L@=� >GDDGOAF?� >MF<� >DGOK� 9 F<�

fYei]fYaYbhg8+

( $MF<K�H9 Q+AF�G: DA?9 LAGFK�
1=LLD=E =FL� �>JGE �E =E : =JK

( $MF<K�H9 Q+AF�G: DA?9 LAGFK�
E 9 JC +hchc+E 9 JC =L�E 9 J?AFK��>JGE �E =E : =JK

( ?6;06=92�� ��$6> B616AF�?6@8

� = �� $  �B7>D;3 �45542 C8E4;H�< 40BDA4
�< >= 8C>A
�0= 3 �< 0= 064�8CB�;8@D83 8CH�A8B: ��� = �

� $  � B7>D;3 � < 08= C08= � BD5582 84= C� ;8@D83 � A4B>DA2 4B� 8= � 0;;� A4;4E0= C� 2 DAA4= 2 84B� C>�

45542 C�B0< 4'3 0H�0= 3 
�F 74A4�0??A>?A80C4
�8= CA03 0H�0= 3 �< D;C83 0H�B4CC;4< 4= C�>5�

?0H< 4= C�>1;860C8>= B�F 8C7�0�7867�3 46A44�>5�2 >= 583 4= 2 4�D= 3 4A�0�F 83 4�A0= 64�>5�

?>C4= C80;�BCA4BB�B2 4= 0A8>B�C70C�B7>D;3 �8= 2 ;D3 4
�1DC�= >C�14�;8< 8C43 �C>
�C74�3 450D;C�

>5�C74�?0AC82 8?0= C�0= 3 �8CB�0558;80C4B�C70C�F >D;3 �64= 4A0C4�C74�;0A64BC�066A460C4�

;8@D83 8CH�>1;860C8>= �5>A�C74�� $  �8= �4GCA4< 4�1DC�?;0DB81;4�< 0A: 4C�2 >= 3 8C8>= B�



J
U
[
Y

3
4

3
4

o
/
.
7

( $MF<K�H9 Q+AF�G: DA?9 LAGFK�
H9 JL�G>�;GDD9 L=J9 D�>GJ�CGCG 9 F<�?FG� �>JGE �E =E : =JK

( $MF<K�H9 Q+GML�G: DA?9 LAGFK�
1=LLD=E =FL��LG�E =E : =JK

( $MF<K�H9 Q+GML�G: DA?9 LAGFK�
E 9 JC +hchc+aUfC =L�E 9 J?AFK��LG�E =E : =JK

( $MF<K�H9 Q+GML�G: DA?9 LAGFK�
J=D=9 K=�G>�=P;=KK�;GDD9 L=J9 D� �LG�E =E : =JK

'! ! * �<9 ADQ�L=KLK�L@=�9 <=IM9 ;Q�G>�ALK�DAIMA<ALQ�9 JJ9 F?=E =FLK�AF�GJ<=J�LG�=FKMJ=�L@9 L�ALK�

DAIMA<�J=KGMJ;=K�9 J=�9 <=IM9 L=�LG�E ==L�KAE MDL9 F=GMK�<=>9 MDL�G>�9 L�D=9 KL�LOG�=G=GK�9 F<�L@=AJ�

9 KKG;A9 L=K� L@9 L�OGMD<� ?=F=J9 L=� L@=� D9 J?=KL� 9 ??J=?9 L=� DAIMA<ALQ� G: DA?9 LAGF� >GJ� '! ! * � AF�

=PLJ=E =�: ML�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK�

'! ! * �@9 K�HML�AF�HD9 ;=�L@=�HJG;=KK�G>�<9 ADQ�=N9 DM9 LAGF�G>�>MF<K�J=IMAJ=E =FLK�>GJ�K=LLD=E =FL�

9 ;LANALQ�GF�L@=� : 9 KAK�G>N9 JAGMK�+ '1�J=HGJLK�� � ;;GJ<AF?DQ��L@=�>MF<AF?�KL9 L=E =FLK�9 J=�

HJ=H9 J=<�9 F<�9 <<ALAGF9 D�>MF<K�J=IMAJ=E =FL��A>�9 FQ��9 J=�9 K;=JL9 AF=<��2@=K=�LGGDK�@=DH�AF�

A<=FLA>QAF?� L@=� DAIMA<ALQ� J=IMAJ=E =FLK� >GJ� E ==LAF?� 9 FQ� AE E =<A9 L=� F==<K� G>� >MF<K� LG�

;GE HD=L=�L@=�K=LLD=E =FLHJG;=KK��  9 K=<�GF�L@=K=�LGGDK�'! ! * �<=;A<=K� 9 : GML�L@=�>MF<K�

E GN=E =FL� 9 ;JGKK� ! D=9 JAF?�  9 FC K� 9 F<� DAIMA<9 LAGF� <=HDGQE =FL� G>� AFN=KLE =FLK�� A>�

J=IMAJ=<���

# � �� �� � �=.F: 2;A�@F@A2: �<?�***	�6;09B16;4 �<;2�2: =9<F6;4 �.�� & *�: 205.;6@: 	�@5<B91�

: .6;A.6;�@B336062;A�96> B61�?2@<B?02@�6;�.99�?292C.;A�0B??2;062@�A<�23320A�@.: 2&1.F�

@2AA92: 2;A	� .;1� D 52?2� .==?<=?6.A2� 6;A?.1.F� <?� : B9A61.F� @2AA92: 2;A	� <3�

=.F: 2;A�</964 .A6<;@�D 6A5�.�564 5�124 ?22�<3�0<;3612;02�B;12?�.�D 612�?.;4 2�<3�

=<A2;A6.9�@A?2@@�@02;.?6<@�A5.A�@5<B91�6;09B12	�/BA�;<A/2�96: 6A21�A<	�A52�123.B9A�

<3�A52�=.?A606=.;A�.;1�6A@�.33696.A2@�A5.A�D <B91�4 2;2?.A2�A52�9.?4 2@A�.4 4 ?24 .A2�

=.F: 2;A�</964 .A6<;�6;�2EA?2: 2�/BA�=9.B@6/92�: .?82A�0<;16A6<;@�

*$$- =F?;LM ;H> M?NNF?M CH *H>C;H $OLL?H=S IHFS ;H> B?H=? *$$-_M FCKOC>CNS H??>M ;L? AF�

DG;9 D�;MJJ=F;Q�
', 0� ��'! ! * �@9 K�9 �O=DD�D9 A<�<GOF�LJ=9 KMJQ�E 9 F9 ?=E =FL�HGDA;Q�LG�L9 C =�;9 J=�

G>�L@=�DAIMA<ALQ�J=IMAJ=E =FLK�H=JL9 AFAF?�LG�K=LLD=E =FL�G>�N9 JAGMK�K=?E =FLK�G>�L@=�'! ! * ��

$MJL@=J��'! ! * �@9 K�9 <=IM9 L=�DAF=�G>�;J=<ALK�>JGE �K=N=J9 D� : 9 FC K�LG�L9 C =�;9 J=�G>�KM<<=F�

DAIMA<ALQ�F==<K� '! ! * � 9 >L=J�K=N=J9 D�Q=9 JK�G>�GH=J9 LAGFK�;GN=JAF?�N9 JAGMK�K;=F9 JAGK�@9 K�

9 JJAN=<�9 L�ALK�DAIMA<ALQ�J=IMAJ=E =FLK�9 F<�E 9 AFL9 AFK�L@=�J=IMAJ=<�DAIMA<ALQ�9 ;;GJ<AF?DQ��

5B? *$$-_M ;>>CNCIH;F FCKOC>CNS L?KOCL?G?HNM ;L? <;M?> IH NB? >;CFS ;H> H=JAG<A;9 D�

?P;FO;NCIHM[ "M *$$-_M FCKOC>CNS H??>M J?LN;CHCHA NI NB? $F?;LCHA V 4?NNF?G?HN ;=NCPCNS ;L?

AF�DG;9 D�;MJJ=F;Q�', 0��'! ! * �AK�FGL�<AJ=;LDQ�=PHGK=<�LG�;MJJ=F;Q�JAKC �

'! ! * �=FKMJ=K�L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�DAIMA<�J=KGMJ;=K�LG�E 9 F9 ?=�DAIMA<ALQ�JAKC K�>JGE �

E =E : =JK��;D=9 JAF? : 9 FC K�9 F<�L@GK=�?=F=J9 L=<�: Q�ALK�AFN=KLE =FL�HGDA;Q��'! ! * �<9 ADQ�L=KLK�

L@=�9 <=IM9 ;Q�G>�ALK�DAIMA<ALQ�9 JJ9 F?=E =FLK�AF�GJ<=J�LG�=FKMJ=�L@9 L�ALK�DAIMA<�J=KGMJ;=K�9 J=�

9 <=IM9 L=�LG�E ==L�KAE MDL9 F=GMK�<=>9 MDL�G>�9 L�D=9 KL�LOG�=G=GK�9 F<�L@=AJ�9 KKG;A9 L=K�L@9 L�OGMD<�

?=F=J9 L=�L@=� D9 J?=KL� 9 ??J=?9 L=� DAIMA<ALQ�G: DA?9 LAGF�>GJ� '! ! * � AF�=PLJ=E =� : ML�HD9 MKA: D=�

E 9 JC =L� ;GF<ALAGFK� 9 F<� ;GE H9 J=K� KM;@� G: DA?9 LAGF� OAL@� L@=� J=KGMJ;=K� E =FLAGF=<�

\YfYibXYf8



J
U
[
Y

3
5

3
5

o
/
.
7

U'U' =Ug\

V'V' ! GE E ALL=<�DAF=K�G>�;J=<AL�9 N9 AD9 : D=�LG�C====F

2@=�DAIMA<ALQ�JAKC +E 9 F9 ?=E =FL�>J9 E =OGJC �G>�'! ! * �AK�K=L�MH�: 9 K=<�GF�@AKLGJA;9 D�<9 L9 �9 F<�

L@=� =PAKLAF?� 'FN=KLE =FL� .GDA;Q� O@A;@� =FKMJ=K� 9 <=IM9 L=� DAIMA<ALQ�� '! ! * � H=JAG<A;9 DDQ�

J=NA=OK� ALK� DAIMA<ALQ� J=IMAJ=E =FLK� 9 F<� AFN=KLE =FL� HGDA;Q�� '! ! * � @9 K� HML� AF� HD9 ;=� L@=�

HJG;=KK� G>� ;GF;MJJ=FL� 9 F<� H=JAG<A;9 D� 9 M<AL� G>� ALK� LJ=9 KMJQ� GH=J9 LAGFK� ;GF<M;L=<� : Q�

=PL=JF9 D�9 M<ALGJK��2@=�G: K=JN9 LAGFK� KM??=KLAGFK�G>�KM;@�9 M<ALK�9 J=�HD9 ;=<�: =>GJ=�N9 JAGMK�

;GE E ALL==K� 9 F<�K=FAGJ�E 9 F9 ?=E =FL�� '! ! * �H=JAG<A;9 DDQ�;GF<M;LK�KLJ=KK�L=KL� 9 F<� : 9 ;C �

L=KLAF?�G>�9 <=IM9 ;Q�G>�ALK�E 9 J?AFK�9 F<�;GDD9 L=J9 DK�9 K�KLAHMD9 L=<�: Q�1# '��

2@=� KMHHGJLAF?� J9 LAGF9 D=K� G>� '! ! * � 9 J=� <G;ME =FL=<� AF� ALK� 'FN=KLE =FL� .GDA;Q� 9 F<� L@=�

?GN=JF9 F;=�G>�ALK�9 E GMFL�9 F<�>GJE �G>�LGL9 D�DAIMA<�J=KGMJ;=K�9 J=�E 9 AFL9 AF=<�GF�<9 ADQ�: 9 KAK�

AF�ALK�9 ;;GMFLAF?�J=;GJ<K��� �<9 ADQ�+ '1�AK�9 DKG�;AJ;MD9 L=<�LG�L@=�E 9 F9 ?=E =FL�

# � �� �� � �� � ( �@5<B91�: .6;A.6;�@B336062;A�96> B61�?2@<B?02@�6;�.99�?292C.;A�0B??2;062@�A<�

@2AA92�@20B?6A62@&?29.A21�=.F: 2;A@	�: .82�?2> B6?21�C.?6.A6<;�: .?4 6;�=.F: 2;A@	�

.;1�: 22A�<A52?�=.F: 2;A�</964 .A6<;@�<;�A6: 2�D 6A5�.�564 5�124 ?22�<3�0<;3612;02�

B;12?�.�D 612�?.;4 2�<3�=<A2;A6.9�@A?2@@�@02;.?6<@�A5.A�@5<B91�6;09B12	�/BA�;<A�/2�

96: 6A21�A<	�A52�123.B9A�<3�A52�=.?A606=.;A�.;1�6A@�.33696.A2@�A5.A�D <B91�4 2;2?.A2�

A52�9.?4 2@A�.4 4 ?24 .A2�=.F: 2;A�</964 .A6<;�A<�A52�� � ( �6;�2EA?2: 2�/BA�=9.B@6/92�

: .?82A�0<;16A6<;@��";�.116A6<;	�.�� � ( �A5.A�6@�6;C<9C21�6;�.0A6C6A62@�D 6A5�.�: <?2&

0<: =92E�?6@8�=?<3692�<?�A5.A�6@�@F@A2: 60.99F�6: =<?A.;A�6;�: B9A6=92�7B?6@160A6<;@�

@5<B91�0<;@612?�: .6;A.6;6;4 �.116A6<;.9�96> B616AF�?2@<B?02@�@B336062;A�A<�0<C2?�.�

D 612?�?.;4 2�<3�=<A2;A6.9�@A?2@@�@02;.?6<@�A5.A�@5<B91�6;09B12	�/BA�;<A�/2�96: 6A21�

A<	�A52�123.B9A�<3�A52�AD <�=.?A606=.;A@�.;1�A526?�.33696.A2@�A5.A�D <B91�4 2;2?.A2�

A52�9.?4 2@A�.4 4 ?24 .A2�=.F: 2;A�</964 .A6<;�A<�A52�� � ( �6;�2EA?2: 2�/BA�=9.B@6/92�

: .?82A�0<;16A6<;@��

*$$- =F?;LM ;H> M?NNF?M CH *H>C;H $OLL?H=S IHFS ;H> B?H=? *$$-_M FCKOC>CNS H??>M ;L? CH

DG;9 D�;MJJ=F;Q�
', 0� ��'! ! * �@9 K�9 �O=DD�D9 A<�<GOF�LJ=9 KMJQ�E 9 F9 ?=E =FL�HGDA;Q�LG�L9 C =�;9 J=�

G>�L@=�DAIMA<ALQ�J=IMAJ=E =FLK�H=JL9 AFAF?�LG�K=LLD=E =FL�G>�N9 JAGMK�K=?E =FLK�G>�L@=�'! ! * ��

$MJL@=J��'! ! * �@9 K�9 <=IM9 L=�DAF=�G>�;J=<ALK�>JGE �K=N=J9 D� : 9 FC K�LG�L9 C =�;9 J=�G>�KM<<=F�

DAIMA<ALQ�F==<K��'! ! * � 9 >L=J�K=N=J9 D�Q=9 JK�G>�GH=J9 LAGFK�;GN=JAF?�N9 JAGMK�K;=F9 JAGK�@9 K�

9 JJAN=<�9 L�ALK�DAIMA<ALQ�J=IMAJ=E =FLK�9 F<�E 9 AFL9 AFK�L@=�J=IMAJ=<�DAIMA<ALQ�9 ;;GJ<AF?DQ��

5B? *$$-_M ;>>CNCIH;F FCKOC>CNS L?KOCL?G?HNM ;L? <;M?> IH NB? >;CFS ;H> J?LCI>C=;F

?P;FO;NCIHM[ "M *$$-_M FCKOC>CNS H??>M J?LN;CHCHA NI NB? $F?;LCHA V 4?NNF?G?HN ;=NCPCNS ;L?

AF�DG;9 D�;MJJ=F;Q�', 0��'! ! * �AK�FGL�<AJ=;LDQ�=PHGK=<�LG�;MJJ=F;Q�JAKC �

'! ! * �=FKMJ=K�L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�DAIMA<�J=KGMJ;=K�LG�E 9 F9 ?=�DAIMA<ALQ�JAKC K�>JGE �

E =E : =JK��;D=9 JAF?�: 9 FC K�9 F<�L@GK=�?=F=J9 L=<�: Q�ALK�AFN=KLE =FL�HGDA;Q��'! ! * �<9 ADQ�L=KLK�

L@=�9 <=IM9 ;Q�G>�ALK�DAIMA<ALQ�9 JJ9 F?=E =FLK�AF�GJ<=J�LG�=FKMJ=�L@9 L�ALK�DAIMA<�J=KGMJ;=K�9 J=�

9 <=IM9 L=�LG�E ==L�KAE MDL9 F=GMK�<=>9 MDL�G>�9 L�D=9 KL�LOG�=G=GK�9 F<�L@=AJ�9 KKG;A9 L=K�L@9 L�OGMD<�



J
U
[
Y

3
6

3
6

o
/
.
7

?=F=J9 L=�L@=� D9 J?=KL� 9 ??J=?9 L=� DAIMA<ALQ�G: DA?9 LAGF�>GJ� '! ! * � AF�=PLJ=E =� : ML�HD9 MKA: D=�

E 9 JC =L� ;GF<ALAGFK� 9 F<� ;GE H9 J=K� KM;@� G: DA?9 LAGF� OAL@� L@=� J=KGMJ;=K� E =FLAGF=<�

\YfYibXYf8

U'U' =Ug\

V'V' ! GE E ALL=<�DAF=K�G>�;J=<AL�9 N9 AD9 : D=�LG�C====F

2@=�DAIMA<ALQ�JAKC +E 9 F9 ?=E =FL�>J9 E =OGJC �G>�'! ! * �AK�K=L�MH�: 9 K=<�GF�@AKLGJA;9 D�<9 L9 �9 F<�

L@=� =PAKLAF?� 'FN=KLE =FL� .GDA;Q� O@A;@� =FKMJ=K� 9 <=IM9 L=� DAIMA<ALQ�� '! ! * � H=JAG<A;9 DDQ�

J=NA=OK� ALK� DAIMA<ALQ� J=IMAJ=E =FLK� 9 F<� AFN=KLE =FL� HGDA;Q�� '! ! * � @9 K� HML� AF� HD9 ;=� L@=�

HJG;=KK� G>� ;GF;MJJ=FL� 9 F<� H=JAG<A;9 D� 9 M<AL� G>� ALK� LJ=9 KMJQ� GH=J9 LAGFK� ;GF<M;L=<� : Q�

=PL=JF9 D�9 M<ALGJK��2@=�G: K=JN9 LAGFK� KM??=KLAGFK�G>�KM;@�9 M<ALK�9 J=�HD9 ;=<�: =>GJ=�N9 JAGMK�

;GE E ALL==K� 9 F<�K=FAGJ�E 9 F9 ?=E =FL�� '! ! * �H=JAG<A;9 DDQ�;GF<M;LK�KLJ=KK�L=KL� 9 F<� : 9 ;C �

L=KLAF?�G>�9 <=IM9 ;Q�G>�ALK�E 9 J?AFK�9 F<�;GDD9 L=J9 DK�9 K�KLAHMD9 L=<�: Q�1# '��

2@=� KMHHGJLAF?� J9 LAGF9 D=K� G>� '! ! * � 9 J=� <G;ME =FL=<� AF� ALK� 'FN=KLE =FL� .GDA;Q� 9 F<� L@=�

?GN=JF9 F;=�G>�ALK�9 E GMFL�9 F<�>GJE �G>�LGL9 D�DAIMA<�J=KGMJ;=K�9 J=�E 9 AFL9 AF=<�GF�<9 ADQ�: 9 KAK�

AF�ALK�9 ;;GMFLAF?�J=;GJ<K��� �<9 ADQ�+ '1�AK�9 DKG�;AJ;MD9 L=<�LG�L@=�E 9 F9 ?=E =FL��

# � �� �� 'EH J>; FKHFEI; E< C;;J?D= ?JI C?D?CKC B?GK?9 H;IEKH8; H;GK?H;C;DJR 6D '-*VI

> B.963F6;4 �96> B61�?2@<B?02@�6;�2.05�0B??2;0F�6;09B12�0.@5�.A�A52�02;A?.9�/.;8�<3�

6@@B2� .;1� .A� 0?216AD <?A5F� 0<: : 2?06.9� /.;8@	� 0<: : 6AA21� 96;2@� <3� 0?216A	�

LXVV6AA21�3<?264 ;�2E05.;4 2�@D .=@	�.;1�0<: : 6AA21�?2=<@	�.@�D 299�.@�564 59F�

: .?82A./92�0<99.A2?.9�5291�6;�0B@A<1F�.;1�6;C2@A: 2;A@�A5.A�.?2�?2.169F�.C.69./92�

.;1� 0<;C2?A6/92� 6;A<� 0.@5� D 6A5� =?2.??.;4 21� .;1� 564 59F� ?296./92� 3B;16;4 �

.??.;4 2: 2;A@	�2C2;�6;�2EA?2: 2�/BA�=9.B@6/92�: .?82A�0<;16A6<;@��"3�.;�� % "�5.@�

.002@@�A<�?<BA6;2�0?216A�.A�A52�02;A?.9�/.;8�<3�6@@B2	�A52�� % "�: .F�0<B;A�@B05�

.002@@�.@�=.?A�<3�A52�: 6;6: B: �?2> B6?2: 2;A�A<�A52�2EA2;A�6A�5.@�0<99.A2?.9�A5.A�

6@� 2964 6/92� 3<?� =9214 6;4 � A<� �<?� 3<?� 0<;1B0A6;4 � <A52?� .==?<=?6.A2� 3<?: @� <3�

A?.;@.0A6<;@� D 6A5�� A52� ?292C.;A� 02;A?.9� /.;8�� � 99� @B05� ?2@<B?02@� @5<B91� /2�

.C.69./92�D 52;�;22121�

'! ! * �E 9 AFL9 AFK�DAIMA<�J=KGMJ;=K�;GE E =FKMJ9 L=�OAL@�ALK�DAIMA<ALQ�J=IMAJ=E =FLK��O@A;@�9 J=�

DAE AL=<�LG�

( =9 K@�<=HGKAL=<�9 L�L@=�;=FLJ9 D�: 9 FC �

( =Ug\ AFN=KL=<�AF�E GF=Q�E 9 JC =L�>MF<K�

( =GE E ALL=<�DAF=K�G>�;J=<AL�OAL@�;GE E =J;A9 D�: 9 FC K�

( BA?@DQ�E 9 JC =L9 : D=�>AF9 F;A9 D�AFKLJME =FLK�O@A;@�;9 F�<=E GFKLJ9 : DQ�: =�;GFN=JL=<�AFLG�

;9 K@�GF�9 �K9 E =+<9 Q�: 9 KAK�AF;DM<AF?�AF�KLJ=KK=<�E 9 JC =L�;GF<ALAGFK�

*$$-_M FCKOC>CNS H??>M J?LN;CHCHA NI NB? $F?;LCHA V 4?NNF?G?HN ;=NCPCNS ;L? CH FI=;F

=OLL?H=S */3[ *$$-_M FCKOC> L?MIOL=?M ;L? G;CHFS >IH? CH 5CG? %?JIMCNMX """ L;N?> <IH>M

;H> CH %?<N 4=B?G?M I@ .ONO;F 'OH>MX QBC=B ;L? BCABFS FCKOC>[ *$$-_M >?N?LGCH?>



J
U
[
Y

3
7

3
7

o
/
.
7

fY`A9 : ADALQ�G>�ALK�HJ=9 JJ9 F?=<�>MF<AF?�9 JJ9 F?=E =FLK�GF�L@=�: 9 KAK�G>�H9 KL�=PH=JA=F;=�9 F<�

L@=�9 <=IM9 L=�DAF=K�G>�;J=<AL�>JGE �K=N=J9 D�: 9 FC K�9 F<�9 DKG�>JGE �L@=�9 <<ALAGF9 D�;D=9 F�DAF=�G>�

;J=<ALK�>JGE �;=JL9 AF� : 9 FC K��'F�;9 K=�G>�=PLJ=E =�HD9 MKA: D=�E 9 JC =L�;GF<ALAGFK��'! ! * ;9 F�

AE E =<A9 L=DQ�MLADAR=�ALK�;GDD9 L=J9 DAR=<�9 F<�;D=9 F�DAF=�G>�;J=<ALK�>JGE �;=JL9 AF�: 9 FC K�9 F<�L@=�

K9 E =�OADD� : =�J=HD=FAK@=<� : Q�DAIMA<9 LAF?�L@=� DAIMA<� 9 F<�;GDD9 L=J9 D�J=KGMJ;=K�� '! ! * �@9 K�

9 <=IM9 L=�;GDD9 L=J9 DAR=<�9 F<�;D=9 F�DAF=�G>�;J=<ALK�>JGE �KGE =�G>�ALK�<=KA?F9 L=<�! D=9 JAF?�

VUb_g,

# � �� �� � ;� � % "� : .F�@B==92: 2;A�6A@� > B.963F6;4 �96> B61�?2@<B?02@�D 6A5�<A52?� 3<?: @�<3�

96> B61�?2@<B?02@��"3�A52�� % "�1<2@�@<	�A52;�A52@2�96> B61�?2@<B?02@�@5<B91�/2�6;�

A52�3<?: �<3�.@@2A@�A5.A�.?2�96829F�A<�/2�@.92./92�<?�.002=A./92�.@�0<99.A2?.9�3<?�

96;2@�<3�0?216A	�@D .=@	�<?�?2=<@�<;�.;�.1�5<0�/.@6@�3<99<D 6;4 �.�123.B9A	�2C2;�63�

A56@� 0.;;<A� /2� ?296./9F� =?2.??.;4 21� <?� 4 B.?.;A221� 6;� 2EA?2: 2� : .?82A�

0<;16A6<;@��� C2;�63�.;�� % "�1<2@�;<A�5.C2�.002@@�A<�?<BA6;2�02;A?.9�/.;8�0?216A	�

6A� @5<B91� @A699� A.82� .00<B;A� <3� D 5.A� 0<99.A2?.9� 6@� AF=60.99F� .002=A21� /F� A52�

?292C.;A�02;A?.9�/.;8	�.@�@B05�.@@2A@�: .F�/2�: <?2�96829F�A<�/2�96> B61�6;�@A?2@@21�

06?0B: @A.;02@��� ;�� % "�@5<B91�;<A�.@@B: 2�A52�.C.69./696AF�<3�2: 2?4 2;0F�02;A?.9�

/.;8�0?216A�.@�.�=.?A�<3�6A@�96> B616AF�=9.W'W'

� E08;018;8CH�>5�BD??;4< 4= C0;�;8@D83 8CH�A4B>DA2 4B�

 =KA<=K�;9 K@��: 9 FC �<=HGKALK��: 9 FC �?M9 J9 FL==K�9 F<�?GN=JFE =FL�K=;MJALA=K��'! ! * �9 ;;=HLK�

;GDD9 L=J9 D�AF�DAKL=<�K=;MJALA=K�O@A;@�;9 F�: =�DAIMA<9 L=<�GF�9 FQ�G>�L@=�M?M?K�HD9 L>GJE �

*$$-_M &RCMNCHA MCT? I@ NB? FCKOC<�J=KGMJ;=K�9 J=�9 <=IM9 L=�LG�E ==L�ALK�DAIMA<ALQ�J=IMAJ=E =FLK�

@IL =IGJF?NCIH I@ M?NNF?G?HN[ *$$-_M FCKOC>CNS H??>M J?LN;CHCHA NI NB? $F?;LCHA V

1=LLD=E =FL�9 ;LANALQ�9 J=�AF� DG;9 D�;MJJ=F;Q�', 0�� '! ! * �@9 K� 9 <=IM9 L=�DAF=K�G>�;J=<AL�>JGE �

K=N=J9 D�: 9 FC K�9 F<�9 DKG�L@=�9 >>CNCIH;F =F?;H FCH? I@ =L?>CNM @LIG =?LN;CH <;HEM[ *$$-_M FCKOC>

J=KGMJ;=K�9 J=�E 9 AFDQ�<GF=�AF�2AE =�" =HGKALK��� � � �J9 L=<�: GF<K�9 F<�AF�" =: L�1;@=E =K�G>�

+ MLM9 D�$MF<K��O@A;@�9 J=�@A?@DQ�DAIMA<�



J
U
[
Y

4
.

4
.

o
/
.
7

# � �� �� � ;� � % "� @5<B91� </A.6;� .� 564 5� 124 ?22� <3� 0<;3612;02	� A5?<B4 5�

16964 2;02	� A5.A� 2.05� =?<C612?� <3� 6A@� : 6;6: B: � ?2> B6?21� > B.963F6;4 � 96> B61�

?2@<B?02@	�D 52A52?�.�=.?A606=.;A�<3�A52�� % "�<?�.;�2EA2?;.9�=.?AF	�5.@�@B336062;A�

6;3<?: .A6<;�A<�B;12?@A.;1�.;1�A<�: .;.4 2�6A@�.@@<06.A21�96> B616AF�?6@8@	�.;1�A5.A�

6A� 5.@� A52� 0.=.06AF� A<� =2?3<?: � .@� ?2> B6?21� B;12?� 6A@� 0<: : 6A: 2;A�� - 52?2�

H;B;L6DJ JE 6II;II?D= 6 B?GK?9?JO FHEL?9;HVI F;H<EHC6D8; H;B?67?B?JO M?J> H;IF;8J

JE 6 F6HJ?8KB6H 8KHH;D8OR 6 B?GK?9?JO FHEL?9;HVI FEJ;DJ?6B 688;II JE 8H;9?J <HEC

A52�02;A?.9�/.;8�<3�6@@B2�: .F�/2�A.82;�6;A<�.00<B;A��� ;�� % "�@5<B91�?24 B9.?9F�

A2@A�6A@�=?<021B?2@�3<?�.002@@6;4 �6A@�96> B61�?2@<B?02@�.A�.�96> B616AF�=?<C612?�

'! ! * � @9 K� ;GE E ALL=<� DAF=K� G>� ;J=<AL� >JGE � 9 � FME : =J� G>� ;GE E =J;A9 D� : 9 FC K� O@G� 9 J=�

>AF9 F;A9 DDQ� KGMF<�� 2@=� : 9 FC K� O@A;@� HJGNA<=� L@=� ;GE E ALL=<� : 9 FC � ;J=<AL� DAF=K� 9 J=�

=KL9 : DAK@=<�?DG: 9 D�: 9 FC K�GJ�KLJGF?�DG;9 D�: 9 FC K��2@=Q�9 J=�DA;=FK=<�9 F<�J=?MD9 L=<�: Q�0 '�

*$$-_M GCHCGOG L?KOCL?> KO;FC@SCHA FCKOC> L?MIOL=?M G;DIL JLIPC>?LM ;L? 4=B?>OF?

! GE E =J;A9 D�  9 FC K�� + MLM9 D� $MF<K�� + GF=Q� + 9 JC =L� 'FKLJME =FLK� 
 � � � � J9 L=<��� DAIMA<�

;GDD9 L=J9 D�<=HGKAL=<� : Q�L@=� =G=GK�� � '! ! * �GF� 9 F�GF?GAF?� : 9 KAK�<=L=JE AF=K�L@=� DAIMA<ALQ�

J=IMAJ=E =FLK�: 9 K=<�GF�L@=�@AKLGJA;9 D�<9 L9 �9 F<�9 DKG�GF�L@=�: 9 KAK�G>�HJ=K;JA: =<�AFN=KLE =FL�

Wf]hYf]U,

2@=�AFN=KLE =FLK�E 9 <=�AF�DAIMA<�J=KGMJ;=K�9 J=�: 9 K=<�GF�$+ '�'FN=KLE =FL�.GDA;Q�O@A;@�AK�

H=JAG<A;9 DDQ�J=NA=O=<� : Q�L@=� 'FN=KLE =FL� ! GE E ALL==� 9 F<�<MDQ� 9 HHJGN=<� : Q�ALK� � M<AL�

! GE E ALL==�9 F<�L@=�<cUfX G>�" AJ=;LGJK��2@=�'FN=KLE =FL�.GDA;Q�KH=;A>A=K�L@=�IM9 DALQ�9 K�O=DD�

9 K� =PHGKMJ=� DAE ALK� >GJ� =9 ;@� LQH=� G>� L@=� IM9 DA>A=<� DAIMA< J=KGMJ;=K�� � L� L@=� LAE =� G>�

'FN=KLE =FL��'! ! * �;9 JJA=K�GML�<M=�<ADA?=F;=�G>�L@=�DAIMA<ALQ�HJGNA<=JK�HGL=FLA9 D�: 9 K=<�GF�

ALK� <=L9 AD=<� 'FN=KLE =FL� .GDA;Q�� 2@=� LJ=9 KMJQ� GH=J9 LAGFK� G>� '! ! * � 9 J=� E GFALGJ=<�

H=JAG<A;9 DDQ�9 F<�KQKL=E 9 LA;9 DDQ�: Q�ALK�'FN=KLE =FL�! GE E ALL==��� M<AL�! GE E ALL==�� �<cUfX��

'! ! * �=E HDGQK�KGE =�G>�ALK�;J=<AL�DAF=K�OAL@� 9 FC K�LG�L=KL�L@=�GH=J9 LAGF9 D�=>>=;LAN=F=KK�G>�

ALK�;J=<AL�DAF=K�

# � �� �� � ;�� % "�D 6A5�.002@@�A<�02;A?.9�/.;8�.00<B;A@	�=.F: 2;A�@2?C602@	�<?�@20B?6A62@�

@2?C602@�@5<B91�B@2�A52@2�@2?C602@	�D 52?2�=?.0A60.9	�A<�2;5.;02�6A@�: .;.4 2: 2;A�

<3�96> B616AF�?6@8�

'! ! * �E ==LK�E GKL�G>�ALK� DAIMA<ALQ�J=IMAJ=E =FLK�=AL@=J�L@JGM?@�ALK�AFL=JF9 D� 9 ;;JM9 DK�GJ�

L@JGM?@�<=<A;9 L=<�DAF=K�G>�;J=<AL�OAL@�N9 JAGMK�;GE E =J;A9 D�;D=9 JAF?�: 9 FC K��2@=�$+ '�<G=K�

FGL�@9 N=�9 FQ�<AJ=;L�DAIMA<ALQ�9 JJ9 F?=E =FLK�OAL@�ALK�! =FLJ9 D� 9 FC �A�=��L@=�0 '��'! ! * MK=K�

K=JNA;=K�HJGNA<=<�: Q�;=JL9 AF�<=KA?F9 L=<�: 9 FC K�O@A;@�@9 N=�DAIMA<ALQ�9 JJ9 F?=E =FLK�OAL@�

L@=�! =FLJ9 D� 9 FC ��



J
U
[
Y

4
/

4
/

o
/
.
7

# � �� �� � ;�� % "�@5<B91�12A2?: 6;2�A52�.: <B;A�.;1�?24 B9.?9F�A2@A�A52�@B336062;0F�<3�6A@�

96> B61� ?2@<B?02@� A5?<B4 5�?64 <?<B@� @A?2@@� A2@A6;4 �� � ;� � % "� @5<B91� 5.C2 092.?�

=?<021B?2@�A<� ?2=<?A�A52�?2@B9A@� <3� 6A@� @A?2@@�A2@A@�A<�.==?<=?6.A2�1206@6<;�

: .82?@�.A�A52�� % "�.;1�A<�B@2�A52@2�?2@B9A@�A<�2C.9B.A2�A52�.12> B.0F�<3�.;1�

.17B@A�6A@�96> B616AF�?6@8&: .;.4 2: 2;A�3?.: 2D <?8��";�0<;1B0A6;4 �@A?2@@�A2@A6;4 	�.;�

� % "� @5<B91� 0<;@612?� .� D 612� ?.;4 2� <3� ?292C.;A� @02;.?6<@�� *02;.?6<@� @5<B91�

6;09B12�?292C.;A�=2.8�56@A<?60�=?602�C<9.A696A62@	�@563A@�6;�<A52?�: .?82A�3.0A<?@�

@B05�.@�=?602�12A2?: 6;.;A@�.;1�F6291�0B?C2@	�: B9A6=92�123.B9A@�<C2?�C.?6<B@�A6: 2�

5<?6G<;@	�@6: B9A.;2<B@�=?2@@B?2@�6;�3B;16;4 �.;1�.@@2A�: .?82A@	�.;1�.�@=20A?B: �

<3�3<?D .?1&9<<86;4 �@A?2@@�@02;.?6<@�6;�.�C.?62AF�<3�2EA?2: 2�/BA�=9.B@6/92�: .?82A�

0<;16A6<;@��*02;.?6<@�@5<B91�.9@<�A.82�6;A<�.00<B;A�A52�12@64 ;�.;1�<=2?.A6<;�<3�

A52�� % "	�6;09B12�.99�2;A6A62@�A5.A�: 64 5A�=<@2�: .A2?6.9�96> B616AF�?6@8@�A<�A52�� % "�

�@B05�.@�@2AA92: 2;A�/.;8@	�;<@A?<�.4 2;A@	�0B@A<16.;�/.;8@	�96> B616AF�=?<C612?@	�

.;1�96;821�� % "@�	�.;1�D 52?2�.==?<=?6.A2	�0<C2?�.�: B9A61.F�=2?6<1��";�.99�0.@2@	�

.;� � % "� @5<B91� 1<0B: 2;A� 6A@� @B==<?A6;4 � ?.A6<;.92� 3<?	� .;1� @5<B91� 5.C2�

.==?<=?6.A2�4 <C2?;.;02�.??.;4 2: 2;A@�?29.A6;4 �A<	�A52�.: <B;A�.;1� 3<?: �<3�

A<A.9�96> B61�?2@<B?02@�6A�: .6;A.6;@�

'! ! * �=FKMJ=K�L@9 L�AL�E 9 AFL9 AFK�KM>>A;A=FL�DAIMA<�J=KGMJ;=K�LG�E 9 F9 ?=�DAIMA<ALQ�JAKC K�>JGE �

E =E : =JK��;D=9 JAF?�: 9 FC K�9 F<�L@GK=�?=F=J9 L=<�: Q�ALK�AFN=KLE =FL�HGDA;Q��'! ! * �<9 ADQ�L=KLK�

L@=�9 <=IM9 ;Q�G>�ALK�DAIMA<ALQ�9 JJ9 F?=E =FLK�AF�GJ<=J�LG�=FKMJ=�L@9 L�ALK�DAIMA<�J=KGMJ;=K�9 J=�

9 <=IM9 L=�LG�E ==L�KAE MDL9 F=GMK�<=>9 MDL�G>�9 L�D=9 KL�LOG�=G=GK�9 F<�L@=AJ�9 KKG;A9 L=K�L@9 L�OGMD<�

?=F=J9 L=�L@=� D9 J?=KL� 9 ??J=?9 L=� DAIMA<ALQ� G: DA?9 LAGF� >GJ�'! ! * � AF�=PLJ=E =� : ML�HD9 MKA: D=�

E 9 JC =L� ;GF<ALAGFK� 9 F<� ;GE H9 J=K� KM;@� G: DA?9 LAGF� OAL@� L@=� J=KGMJ;=K� E =FLAGF=<�

\YfYibXYf8

U'U' =Ug\

V'V' ! GE E ALL=<�DAF=K�G>�;J=<AL�9 N9 AD9 : D=�LG�C====F

2@=�DAIMA<ALQ�JAKC +E 9 F9 ?=E =FL�>J9 E =OGJC �G>�'! ! * �AK�K=L�MH�: 9 K=<�GF�@AKLGJA;9 D�<9 L9 �9 F<�

L@=� =PAKLAF?� 'FN=KLE =FL� .GDA;Q� O@A;@� =FKMJ=K� 9 <=IM9 L=� DAIMA<ALQ�� '! ! * � H=JAG<A;9 DDQ�

J=NA=OK� ALK� DAIMA<ALQ� J=IMAJ=E =FLK� 9 F<� AFN=KLE =FL� HGDA;Q�� '! ! * � @9 K� HML� AF� HD9 ;=� L@=�

dfdfG;=KK� G>� ;GF;MJJ=FL� 9 F<� H=JAG<A;9 D� 9 M<AL� G>� ALK� LJ=9 KMJQ� GH=J9 LAGFK� ;GF<M;L=<� : Q�

=PL=JF9 D�9 M<ALGJK��2@=�G: K=JN9 LAGFK� KM??=KLAGFK�G>�KM;@�9 M<ALK�9 J=�HD9 ;=<�: =>GJ=�N9 JAGMK�

;GE E ALL==K� 9 F<�K=FAGJ�E 9 F9 ?=E =FL�� '! ! * �H=JAG<A;9 DDQ�;GF<M;LK�KLJ=KK�L=KL� 9 F<� : 9 ;C �

hYghAF?�G>�9 <=IM9 ;Q�G>�ALK�E 9 J?AFK�9 F<�;GDD9 L=J9 DK�9 K�KLAHMD9 L=<�: Q�1# '��

2@=� KMHHGJLAF?� J9 LAGF9 D=K� G>� '! ! * � 9 J=� <G;ME =FL=<� AF� ALK� 'FN=KLE =FL� .GDA;Q� 9 F<� L@=�

?GN=JF9 F;=�G>�ALK�9 E GMFL�9 F<�>GJE �G>�LGL9 D�DAIMA<�J=KGMJ;=K�9 J=�E 9 AFL9 AF=<�GF�<9 ADQ�: 9 KAK�

AF�ALK�9 ;;GMFLAF?�J=;GJ<K��� �<9 ADQ�+ '1�AK�9 DKG�;AJ;MD9 L=<�LG�L@=�E 9 F9 ?=E =FL�



J
U
[
Y

4
0

4
0

o
/
.
7

# � �� ��  � ;�� % "�@5<B91�2@A./96@5�2E=9606A�?B92@�.;1�=?<021B?2@�A5.A�2;./92�A52�� % "�A<�

23320A�@.: 2&1.F�.;1	�D 52?2�.==?<=?6.A2	�6;A?.1.F�.;1�: B9A61.F�@2AA92: 2;A�<3�

=.F: 2;A� </964 .A6<;@� <;� A6: 2� 3<99<D 6;4 � .;F� 6;16C61B.9� <?� 0<: /6;21� 123.B9A�

.: <;4 �6A@�=.?A606=.;A@��+52@2�?B92@�.;1�=?<021B?2@�@5<B91�.11?2@@�B;3<?2@22;�

.;1� =<A2;A6.99F� B;0<C2?21� 96> B616AF� @5<?A3.99@� .;1� @5<B91� .6: � A<� .C<61�

B;D 6;16;4 	� ?2C<86;4 	� <?� 129.F6;4 � A52� @.: 2&1.F� @2AA92: 2;A� <3� =.F: 2;A�

XKURP6J?EDIU 3>;I; HKB;I 6D9 FHE8;9KH;I I>EKB9 6BIE ?D9?86J; J>; '-*VI FHE8;II

A<�?2=92;6@5�.;F�96> B616AF�?2@<B?02@�6A�: .F�2: =9<F�1B?6;4 �.�@A?2@@�2C2;A	�@<�A5.A�

6A�0.;�0<;A6;B2�A<�<=2?.A2�6;�.�@.32�.;1�@<B;1�: .;;2?�

'! ! * �L9 C =K�F=;=KK9 JQ�9 ;LAGFK�9 K�H=J�9 K�H=J�ALK� Q=D9 OK��0MD=K��0=?MD9 LAGFK�9 F<�;AJ;MD9 JK��

LG�<=;D9 J=�9 F<�=>>=;L�E MDLAHD=�H9 Q+GMLK��AF�;GMJK=�G>�FGJE 9 D�: MKAF=KK�GJ�<M=�LG�=PA?=F;A=K��

AF;DM<AF?�: ML�FGL�DAE AL=<�LG� 9 FC AF?�@GDA<9 QK��

'! ! * � 9 DKG� L9 C =K� F=;=KK9 JQ� 9 ;LAGFK� 9 K� H=J� 9 K� H=J� ALK�  Q=D9 OK�� 0MD=K�� 0=?MD9 LAGFK� 9 F<�

;AJ;MD9 JK� OAL@� J=?9 J<� LG� OAL@@GD<AF?� � : DG;C AF?� DAIMA<9 LAF?� G>� 9 DD� K=;MJALA=K� H9 Q+GML� �

;GDD9 L=J9 D�9 F<�GL@=J�<=HGKALK�G>�KM;@�=G=GK�DQAF?�OAL@�'! ! * �9 F<�A>�J=IMAJ=<�E 9 Q�9 DKG�MK=�ALK�

GOF�J=KGMJ;=K�GJ�ALK�! GJ=�1% $LG�<=;D9 J=�L@=�H9 Q+GML�AF�;9 K=�G>�AF<ANA<M9 D�GJ�;GE : AF=<�

<=>9 MDL�: Q�=G=GK�LG�K=LLD=�L@=AJ�H9 QE =FL�G: DA?9 LAGFK���



J
U
[
Y

4
1

4
1

o
/
.
7

# � �� �� 5W5W '-*VI HKB;I 6D9 FHE8;9KH;I I>EKB9 8B;6HBO 9;<?D; J>; FE?DJ 6J M>?8>

@2AA92: 2;A�6@�36;.9�

2@=�E 9 AF�LQH=KG>�K=LLD=E =FL�9 J=��

( ! 9 K@�K=LLD=E =FL�AK�J=D=N9 FL�>GJ�L@=�H9 QE =FL�G>�N9 JAGMK�E 9 J?AFK��GHLAGF�HJ=E AME K�9 F<�

J=IMAJ=<�;GJ=�1% $�;GFLJA: MLAGFK

( 1=LLD=E =FL�>GJ�;GDD9 L=J9 D�HD9 ;=E =FLK�9 F<�OAL@<J9 O 9 DK

( " 9 ADQ�E 9 JC +hchc+E 9 JC =L�9 F<�>AF9 D�K=LLD=E =FL�G>�;GFLJ9 ;LK

2@=�FGJE K�J=?9 J<AF?�>AF9 DALQ�G>�LJ9 FK>=J�G>�>MF<K�9 F<�>AF9 F;A9 D�AFKLJME =FLK�9 J=�D9 A<�<GOF�

AF�L@=� Q=D9 OK��0MD=K��0=?MD9 LAGFK��9 F<�;AJ;MD9 JK�G>�'! ! * �9 K�O=DD�9 K�N9 JAGMK�D9 OK�?GN=JFAF?�

LJ9 FK>=J�G>�>MF<K�� �K=;MJALA=K��JAKC �E 9 F9 ?=E =FL��<=>9 MDLK�HJG;=<MJ=K�9 F<�N9 JAGMK�GL@=J�

9 KH=;LK�G>�L@=�K=LLD=E =FL�KQKL=E ��'! ! * �;GN=JK�L@=�HJG;=<MJ9 D�<=L9 ADK�AF�N9 JAGMK�;AJ;MD9 JK�

AKKM=<�: Q�AL�>JGE �LAE =�LG�LAE =�9 F<�L@=�K9 A<�AF>GJE 9 LAGF�AK�9 N9 AD9 : D=�LG�9 DD�L@=�E 9 JC =L�

H9 JLA;AH9 FLK�� �HM: DA;�L@JGM?@�O=: KAL=��'! ! * �MK=K�9 F�=E H9 F=DD=<�! D=9 JAF?� 9 FC �>GJ�<9 ADQ�

gYhh`YaYbhg,

)42 DA8C84B� � >= CA02 CB� � ( 46D;0C8>= 	 � � )C>2 : � � G2 70= 64B� L= 3 � � ;40A8= 6� � >A?>A0C8>= B	 �

� � < 4= 3 < 4= C	 �( 46D;0C8>= B
�� � � � �3 0C43 �)4?C4< 14A�� 
�� � � �

1=LLD=E =FL�9 F<�F=LLAF?�

/,/, � � �� ��2@=�H9 QE =FL�9 F<�K=LLD=E =FL�AF�J=KH=;L�G>�9 �LJ9 FK9 ;LAGF�AF�9 �J=;G?FAR=<�KLG;C �

=P;@9 F?=� 9 F<�J=;G?FAR=<�;D=9 JAF?�;GJHGJ9 LAGF�K@9 DD� : =�<=L=J+E AF=<�AF� 9 ;;GJ<9 F;=�

OAL@�L@=�F=LLAF?�GJ�?JGKK�HJG;=<MJ=�9 K�KH=;A>A=<�AF L@=�<mY`UkK�G>�KM;@�J=;G?FAR=<�

KLG;C �=P;@9 F?=�9 F<�J=;G?FAR=<�! D=9 JAF?�! GJHGJ9 LAGF��OAL@�L@=�HJAGJ�9 HHJGN9 D�G>�L@=�

M?<C,

0,0, .9 QE =FL�9 F<�K=LLD=E =FL�AF�J=KH=;L�G>�9 �LJ9 FK+9 ;LAGF�: =LO==F�H9 JLA=K�J=>=JJ=<�LG�AF�KM: +

J=?MD9 LAGF� 
 � � �� =>>=;L=<� MF<=J� L@=� <mY`UkK� G>� 9 � J=;G?FAR=<� KLG;C � =P;@9 F?=� GJ�

J=;G?FAR=<�;D=9 JAF?�;GJHGJ9 LAGF��K@9 DD�: =�>AF9 D��AJJ=NG;9 : D=�9 F<�: AF<AF?�GF�KM;@�H9 JLA=K�

1,1, 5 @=F�9 �K=LLD=E =FL�@9 K�: =;GE =�>AF9 D�9 F<�AJJ=NG;9 : D=��L@=�JA?@L�G>�L@=�J=;G?FAR=<�KLG;C �

=P;@9 F?=�GJ�L@=�J=;G?FAR=<�;D=9 JAF?�;GJHGJ9 LAGF��9 KL@=�;9 K=�E 9 Q�: =��LG�9 HHJGHJA9 L=�

9 FQ�;GDD9 L=J9 DK�GJ�<=HGKALK�GJ�E 9 J?AFK�;GFLJA: ML=<�: Q�L@=�NGNG��=G=G GJ�;DA=FL�LGO9 J<K�ALK�

K=LLD=E =FL�GJ�GL@=J�G: DA?9 LAGFK�AF�9 ;;GJ<9 F;=�OAL@�L@=�<mY`UkK�G>�L@=�J=;G?FAR=<�KLG;C �

=P;@9 F?=�GJ�J=;G?FAR=<�;D=9 JAF?�;GJHGJ9 LAGF�K@9 DD L9 C =�HJAGJALQ�GN=J�9 FQ�GL@=J�DA9 : ADALQ�

G>�GJ�;D9 AE �9 ?9 AFKL�L@=�K9 A<�NGNG��=G=G GJ�;DA=FL��9 K�L@=�;9 K=�E 9 Q�: =��#PHD9 F9 LAGF��d $GJ�

J=E GN9 D�G>�<GM: LK��AL�AK�@=J=: Q�<=;D9 J=<�L@9 L�L@=�K=LLD=E =FL��O@=L@=J�?JGKK�GJ�F=L��

J=>=JJ=<�LG�AF�L@AK�J=?MD9 LAGF�AK�>AF9 D�9 F<�AJJ=NG;9 : D=�9 K�KGGF�9 K�L@=�E GF=Q��K=;MJALA=K�

GJ�GL@=J�LJ9 FK9 ;LAGFK�H9 Q9 : D=�9 K�9 �J=KMDL�G>�KM;@�K=LLD=E =FL�AK�<=L=JE AF=<��O@=L@=J�GJ�

FGL�KM;@�E GF=Q��K=;MJALA=K�GJ�GL@=J�LJ9 FK9 ;LAGFK�AK�9 ;LM9 DDQ�H9 A<�

( ?6;06=92�� � *2AA92: 2;A�36;.96AF

*74�;460;�10B8B�B7>D;3 �?A>E83 4�0�7867�3 46A44�>5�2 4AC08= CH�5>A�402 7�< 0C4A80;�0B?42 C�

F= 7E '-)YJ 79K@M@K@<J @E 7CC I<C<M7EK ALI@J;@9K@FEJV



J
U
[
Y

4
2

4
2

o
/
.
7

#PHD9 F9 LAGF��d $GJ�J=E GN9 D�G>�<GM: LK��AL�AK�@=J=: Q�<=;D9 J=< L@9 L�L@=�K=LLD=E =FL��O@=L@=J�

?JGKK�GJ�F=L��J=>=JJ=<�LG�AF�L@AK�J=?MD9 LAGF�AK�>AF9 D�9 F<�AJJ=NG;9 : D=�9 K�KGGF�9 K�L@=�E GF=Q��

K=;MJALA=K�GJ�GL@=J�LJ9 FK9 ;LAGFK�H9 Q9 : D=�9 K�9 �J=KMDL�G>�KM;@�K=LLD=E =FL�AK�<=L=JE AF=<��

O@=L@=J�GJ�FGL�KM;@�E GF=Q��K=;MJALA=K�GJ�GL@=J�LJ9 FK9 ;LAGFK�AK�9 ;LM9 DDQ�H9 A<��

2@=� Q=D9 OK��0MD=K�9 F<�0=?MD9 LAGFKG>�'! ! * �=FKMJ=�L@9 L�L@=J=�AK�>AF9 DALQ�G>�K=LLD=E =FL�

: =LO==F� L@=� $+ '� 9 F<� L@=� H9 JLA;AH9 FLK� AF;DM<AF?� <AK;@9 J?=� G>� H9 QE =FL� � � LJ9 FK>=J�

AFKLJM;LAGFK��

2@=�FGJE K�J=?9 J<AF?�>AF9 DALQ�G>�LJ9 FK>=J�G>�>MF<K�9 F<�>AF9 F;A9 D�AFKLJME =FLK�9 J=�D9 A<�<GOF�

AF� Q=D9 OK��0MD=K��0=?MD9 LAGFK9 F<�;AJ;MD9 JK�G>�'! ! * �9 K�O=DD�9 K�N9 JAGMK�D9 OK�?GN=JFAF?�

LJ9 FK>=J�G>�>MF<K�� �K=;MJALA=K��JAKC �E 9 F9 ?=E =FL��<=>9 MDLK�HJG;=<MJ=K�9 F<�N9 JAGMK�GL@=J�

9 KH=;LK�G>�L@=�K=LLD=E =FL�KQKL=E ��'! ! * �;GN=JK�L@=�HJG;=<MJ9 D�<=L9 ADK�AF�N9 JAGMK�;AJ;MD9 JK�

AKKM=<�: Q�AL�>JGE �LAE =�LG�LAE =�9 F<�L@=�K9 A<�AF>GJE 9 LAGF�AK�9 N9 AD9 : D=�LG�9 DD�L@=�E 9 JC =L�

H9 JLA;AH9 FLK�� �HM: DA;�L@JGM?@�O=: KAL=��

# � �� �� � ;�� % "�@5<B91�0<: =92A2�36;.9@2AA92: 2;A�;<�9.A2?�A5.;�A52�2;1�<3�A52�C.9B2�

1.A2	�.;1�=?232?./9F�6;A?.1.F�<?�6;�?2.9�A6: 2	�A<�?21B02�@2AA92: 2;A�?6@8��� ;�$,( *�

<?�***�@5<B91�0<;@612?�.1<=A6;4 �)+ *�<?�: B9A6=92&/.A05�=?<02@@6;4 �1B?6;4 �A52�

@2AA92: 2;A�1.F�

'! ! * �HJGNA<=K�>AF9 D�K=LLD=E =FL�GF L@=�N9 DM=�<9 L=��'! ! * �@9 K�KLJA;L�LAE = DAF=K�>GJ�N9 JAGMK�

K=LLD=E =FL� J=D9 L=<� 9 ;LANALA=K�� 2@=� H9 JLA;AH9 FLK� 9 J=� J=IMAJ=<� LG� >MD>ADD� L@=AJ� K=LLD=E =FL�

G: DA?9 LAGFK�9 K�H=J�L@=�K;@=<MD=<�LAE =+DAF=K�HJ=K;JA: =<�: Q�L@=�'! ! * �>JGE �LAE =�LG�LAE =��2@=�

" =HGKALGJA=K�9 F<�! D=9 JAF?� 9 FC K�9 DKG�F==<�LG�9 <@=J=�LG�L@=�K=LLD=E =FL�LAE =�DAF=K�>GJ�

;GE HD=LAF?�L@=AJ�H9 JL�G>�K=LLD=E =FL�9 ;LANALQ��'! ! * �HM: DAK@=K�L@=�>AF9 D�K=LLD=E =FL�K;@=<MD=�

<9 L=�9 F<�LAE =�>GJ�#IMALQ�! 9 K@�1=?E =FL�9 F<�" =JAN9 LAN=K�1=?E =FLK�GF�ALK�O=: KAL=��2@=�

K=LLD=E =FL� G;;MJK� 9 L� L@=� KH=;A>A=<� LAE AF?K� 9 K� HM: DAK@=<� : Q� '! ! * �� E MDLAHD=+: 9 L;@�

HJG;=KKAF?�AK�<GF=�AF�;9 K=�O@=F�L@=J=�9 J=�E GJ=�L@9 F�GF=�K=LLD=E =FLK�AF�9 �<9 Q��2@=�>AF9 D�

K=LLD=E =FL�G: DA?9 LAGFK�9 J=�AF>GJE =<�LG�L@=�H9 JLA;AH9 FLK�GF�L@=�K9 E =�<9 Q�9 >L=J�L@=�LJ9 <AF?�

\cifg,

# � �� �� � ;�� % "@5<B91�092.?9F�1236;2�A52�=<6;A�.3A2?�D 5605�B;@2AA921�=.F: 2;A@	�A?.;@32?�

6;@A?B0A6<;@	�<?�<A52?�</964 .A6<;@�: .F�;<A�/2�?2C<821�/F�.�=.?A606=.;A�

'! ! * �<G=K�FGL�H=JE AL�J=NG;9 LAGF�G>�K=LLD=E =FL�G: DA?9 LAGFK�: Q�H9 JLA;AH9 FLK�GF;=�9 �LJ9 <=�AK�

9 <E ALL=<�� & GO=N=J�� '! ! * �  Q=D9 OK�� 0MD=K� 9 F<� 0=?MD9 LAGFK� HJGNA<=� >GJ� FGF+

K=LLD=E =FL� 9 FFMDE =FL�G>�LJ9 FK9 ;LAGFK�KM: B=;L�LG�;=JL9 AF�;GF<ALAGFK��
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# � �� �� � ;�� % "�@5<B91�0<;1B0A�6A@�: <;2F�@2AA92: 2;A@�6;�02;A?.9�/.;8�: <;2F	�D 52?2�

=?.0A60.9�.;1�.C.69./92	�A<�.C<61�0?216A�.;1�96> B616AF�?6@8@

'! ! * �;9 JJA=K�GML�E GF=Q�K=LLD=E =FL�AF�L@=�DG;9 D�;MJJ=F;Q�
', 0� �>GJ�ALK�K=LLD=E =FL�HMJHGK=�

>GJ�9 DD�K=?E =FLK�=P;=HL�'! " + �1=?E =FL�O@A;@�AK�9 �J=HGJLAF?�HD9 L>GJE ��L@JGM?@�<=KA?F9 L=<�

! D=9 JAF?� 9 FC K�O@A;@�9 J=�;GE E =J;A9 D�: 9 FC K��'! ! * �;MJJ=FLDQ�K=LLD=K�LJ9 <=K�J=HGJL=<�GF�ALK�

'! " + � HD9 L>GJE �� MKAF?� ;=FLJ9 D� : 9 FC � E GF=Q� L@JGM?@� 9 � " N.� � KQKL=E �� 'F� ;9 K=� G>� L@=�

! GJHGJ9 L=�  GF<K� 0=HGJLAF?� .D9 L>GJE �� '! ! * � ;9 JJA=K� GML� K=LLD=E =FL� L@JGM?@� 9 � ;MJJ=FL�

9 ;;GMFL�GH=F=<�OAL@�L@=�! =FLJ9 D� 9 FC �A�=��0<C<C O@=J=�L@=�H9 JLA;AH9 FLK�@9 N=�LG�LJ9 FK>=J��

@OH>M ;A;CHMN NB?CL <OS JIMCNCIHM ;H> *$$- L?F?;M?M MO=B @OH>M NI NB? M?FF?L J;LNC=CJ;HN_M

: 9 FC �9 ;;GMFL�OAL@�9 �;GE E =J;A9 D�: 9 FC �9 >L=J�E 9 L;@AF?�L@=�>MF<K�9 F<�K=;MJALA=K��'! ! * �AK�AF�

<AK;MKKAGF�OAL@�L@=�;9 HAL9 D�E 9 JC =L�J=?MD9 LGJ�1# '�9 F<�L@=�;=FLJ9 D�: 9 FC �0 '�LGH=JE AL�AL�LG�

E 9 C =�9 DD�ALK�K=LLD=E =FLK�AF�;=FLJ9 D�: 9 FC �E GF=Q�

! MJJ=FLDQ��'! ! * �;GE HD=L=K�L@=�E GF=Q�K=LLD=E =FLK�>GJ�ALK�GL@=J�K=?E =FLK�: Q�MKAF?�L@=�

;GE E =J;A9 D�: 9 FC �E G<=D��'! ! * �@9 K�=E H9 F=DD=<�� � �;GE E =J;A9 D�: 9 FC K�9 K�! D=9 JAF?� 9 FC K�>GJ�

L@AK� HMJHGK=�� 9 K� H=J� '! ! * _M ?FCAC<CFCNS =LCN?LC;[ *$$- M?H>M NB? J;S+AF� 9 F<� H9 Q+GML�

AFKLJM;LAGFK�LG�L@=�! D=9 JAF?� 9 FC K��KM: K=IM=FL�LG�O@A;@�L@=�! D=9 JAF?� 9 FC K�: 9 FC �OADD�

=>>=;L�L@=�H9 QE =FLK��

'! ! * �@9 K�9 JJ9 F?=<�>GJ�DAF=K�G>�;J=<AL�OAL@�N9 JAGMK�: 9 FC K�>GJ�DAIMA<ALQ�9 F<�GH=J9 LAGF9 D�

fY`A9 : ADALQ�AF�LAE =K�G>�KLJ=KK��'! ! * �O@AD=�=E H9 F=DDAF?�! D=9 JAF?� 9 FC K�;GFKA<=JK�N9 JAGMK�

@;=NILM MO=B ;M NB? <;HE_M H?N+OGJL@��: J9 F;@�F=LOGJC ��KQKL=E K�9 F<�HJG;=KK=K��=L;��2@=�

! D=9 JAF?� 9 FC K�9 J=�=KL9 : DAK@=<�GJ?9 FAR9 LAGFK�J=;G?FAK=<�9 F<�J=?MD9 L=<�: Q�0 '�L@9 L�>GDDGO�

: =KL�9 ;;GMFLAF?�HJ9 ;LA;=K��K9 >=C ==HAF?�HJG;=<MJ=K�9 F<�AFL=JF9 D�;GFLJGDK�L@9 L�>MDDQ�HJGL=;L�

L@=�>MF<K�L@=Q�@GD<��

# � �� �� "3�02;A?.9�/.;8�: <;2F�6@�;<A�B@21	�.;�� % "�@5<B91�0<;1B0A�6A@�: <;2F�@2AA92: 2;A@�

B@6;4 �.�@2AA92: 2;A�.@@2A�D 6A5�96AA92�<?�;<�0?216A�<?�96> B616AF�?6@8�

'! ! * �;MJJ=FLDQ�MK=K�9 �! D=9 JAF?� 9 FC �>J9 E =OGJC �>GJ�;9 JJQAF?�GML�ALK�K=LLD=E =FLK��MF<=J�

O@A;@��'! ! * �=E H9 F=DK�� � �: 9 FC K�9 K�! D=9 JAF?� 9 FC K�>GJ�;9 JJQAF?�GML�L@=�E GF=Q�K=LLD=E =FLK��

2@=�! D=9 JAF?� 9 FC K�=FL=J�AFLG�9 F�� ?J==E =FL�OAL@�'! ! * �9 F<�E 9 AFL9 AF 9 �<=HGKAL�OAL@�'! ! * ��

2@=�1=LLD=E =FL�AK�;9 JJA=<�GML�GF�9 �" N.� �: 9 KAK�

( ?6;06=92�� � % <;2F�\N]]UNVNW]\

� = � � $  �B7>D;3 � 2 >= 3 D2 C�8CB� < >= 4H�B4CC;4< 4= CB�8= � 2 4= CA0;� 10= : � < >= 4H�F 74A4�

?A02 C82 0;� 0= 3 � 0E08;01;4��  5� 2 4= CA0;� 10= : � < >= 4H� 8B� = >C� DB43 
� 0= � � $  � B7>D;3 �

< 8= 8< 8I4�0= 3 �BCA82 C;H�2 >= CA>;�C74�2 A43 8C�0= 3 �;8@D83 8CH�A8B: �0A8B8= 6�5A>< �C74�DB4�>5�

2 >< < 4A2 80;�10= : �< >= 4H�
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'! ! * �GFDQ�MK=K�L@GK=�! D=9 JAF?� 9 FC K�L@9 L�K9 LAK>Q�L@=�=DA?A: ADALQ�;JAL=JA9 �KH=;A>A=<�: Q�'! ! * ��

'! ! * �@9 K�KLAHMD9 L=<�LAE =�DAF=K�>GJ�K=LLD=E =FL�9 ;LANALA=K��L@=�E =E : =JK�9 J=�J=IMAJ=<�LG�

9 JJ9 F?=�>GJ�L@=�>MF<K�>GJ�E ==LAF?�L@=AJ�>MF<K�G: DA?9 LAGFK�: =>GJ=�L@=�KLAHMD9 L=<�H9 Q+AF�

LAE =��2@=�! D=9 JAF?�: 9 FC K�;GF>AJE �L@=�;GE HD=LAGF�G>�H9 Q+AF�G>�L@=�E =E : =JK�LG�'! ! * �: =>GJ=�

L@=�KLAHMD9 L=<�LAE =DAF=K��� >L=J�E 9 L;@AF?�L@=�>MF<K� K=;MJALA=K�H9 Q+AF��'! ! * �J=D=9 K=K�KM;@�

>MF<K� K=;MJALA=K�H9 Q+GML�LG�L@=�E =E : =JK	�K=LLD=E =FL�9 ;;GMFLK�L@JGM?@�L@=AJ�! D=9 JAF?�

 9 FC K��

# � �� �� "3�.;�� % "�@2AA92@�6;�0<: : 2?06.9�/.;8�: <;2F	�6A�@5<B91�: <;6A<?	�: .;.4 2	�.;1�

96: 6A�6A@�0?216A�.;1�96> B616AF�?6@8@�.?6@6;4 �3?<: �A52�0<: : 2?06.9�@2AA92: 2;A�/.;8@��

";�=.?A60B9.?	�.;�� % "�@5<B91�2@A./96@5�.;1�: <;6A<?�.152?2;02�A<�@A?60A�0?6A2?6.�

3<?� 6A@� @2AA92: 2;A� /.;8@� A5.A� A.82� .00<B;A� <3	� .: <;4 � <A52?� A56;4 @	� A526?�

?24 B9.A6<;�.;1�@B=2?C6@6<;	�0?216AD <?A56;2@@	�0.=6A.96@.A6<;	�.002@@�A<�96> B616AF	�

.;1� <=2?.A6<;.9� ?296./696AF�� � ;� � % "� @5<B91� .9@<� : <;6A<?� .;1� : .;.4 2� A52�

0<;02;A?.A6<;�<3�0?216A�.;1�96> B616AF�2E=<@B?2@�A<�6A@�0<: : 2?06.9�@2AA92: 2;A�

KJWT\'

'! ! * �;MJJ=FLDQ�MK=K�9 �! D=9 JAF?� 9 FC �>J9 E =OGJC �>GJ�;9 JJQAF?�GML�ALK�K=LLD=E =FLK��MF<=J�

O@A;@��'! ! * �=E HDGQK�� � �: 9 FC K��O@A;@�9 J=�=E H9 F=DD=<�OAL@�'! ! * �9 K�! D=9 JAF?� 9 FC K�>GJ�

;9 JJQAF?�GML�L@=�E GF=Q�K=LLD=E =FLK��2@=�! D=9 JAF?� 9 FC K�=FL=J�AFLG�9 F�� ?J==E =FL�OAL@�

'! ! * �9 F<�E 9 AFL9 AF�9 �K=;MJALQ�<=HGKAL�OAL@�'! ! * ��2@=�1=LLD=E =FL�AK�;9 JJA=<�GML�GF�9 �" N.� �

: 9 KAK��

" <;HE GOMN @OF@CF *$$-_M MNLC=N =IH>CNCIHM <?@IL? *$$- ;FFIQM CN NI <? ; $F?;LCHA #;HE[

2@=K=�;GF<ALAGFK�AF;DM<=�L@=�>GDDGOAF?��

( + MKL�@GD<�9 �: 9 FC AF?�DA;=FK=�AF�'F<A9

( 0=;G?FAK=<�: Q�L@=�0 '

( 2@=�: 9 FC �E MKL�=AL@=J�: =�J=?AKL=J=<�AF�'F<A9 �GJ�@9 N=�9 �HJ=K=F;=�AF�'F<A9 �L@JGM?@�9 �

: J9 F;@�G>�9 F�'FL=JF9 LAGF9 D� 9 FC �

( GMKL�: =�;=JLA>A=<�9 K�1;@=<MD=�'� 9 FC �

( + AFAE ME �F=LOGJL@�G>�', 0�� �: ADDAGF 9 K�H=J�ALK�D9 KL�9 M<AL=<� 9 D9 F;=�1@==L�AF�L@=�>GJE 9 L�

9 K�KH=;A>A=<�: Q�0 '�

(  9 FC �K@GMD<�@9 N=�AE HD=E =FL=<�! GJ=� 9 FC AF?�1GDMLAGF�9 F<�: =�H9 JL�G>�02% 1

(  9 FC �K@GMD<�HD9 ;=�9 F�AFL=J=KL�>J==�<=HGKAL�9 K�KH=;A>A=<�: Q�'! ! *

(  9 FC �K@GMD<�@9 N=�9 �<=<A;9 L=<�L=9 E �LG�@9 F<D=�L@=�K=LLD=E =FL�J=D9 L=<�GH=J9 LAGFK

(  9 FC �OADD�F==<�LG��AFL=J�9 DA9 ��9 <@=J=�LG�L@=�LAE =DAF=K�>GJ�;GF>AJE AF?� LJ9 FK>=JJAF?�>MF<K�

@LIG NB? G?G<?L_M 9 ;;GMFLK�LG�L@=�'! ! * �9 ;;GMFL�9 K�H=J�L@=�>AD=K� AFKLJM;LAGFK�J=;=AN=<�

>JGE �'! ! * �>JGE �LAE =�LG�LAE =

(  9 FC �OADD� : =�HJGNA<=<�: Q�'! ! * �GF+DAF=�E G<MD=K�>GJ�;GF>AJE 9 LAGF�G>�;9 K@�;GDD9 L=J9 D�

<=HGKALK�: Q�E =E : =J�: JGC =JK�

(  9 FC �OADD�: =�J=IMAJ=<�LG�HML�AF�HD9 ;=�L@=�KQKL=E K�9 F<�HJG;=KK=K�LG�DG?+AF�LG�N9 JAGMK�

KQKL=E K�HJGNA<=<� : Q� '! ! * �>GJ�;GDD9 L=J9 D��E 9 J?AFK��>MF<K�K=LLD=E =FL� 9 F<� 9 FQ�GL@=J�

G: DA?9 LAGF�G>�L@=�E =E : =J�: JGC =JK�H9 Q9 : D=�: Q�L@=E �LG�'! ! * ��
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(  9 FC �K@GMD<� : =�HJ=H9 J=<�LG�AE HD=E =FL�9 F�GF+DAF=�AFL=J>9 ;=�OAL@�'! ! * �>GJ�N9 JAGMK

9 ;LANALA=K�DAC =�;GDD9 L=J9 D�<=HGKALK�: Q�E =E : =J�: JGC =JK��K=LLD=E =FL�;GF>AJE 9 LAGF�=L;�

'! ! * �E GFALGJK�F=L+OGJL@�G>�L@=�! D=9 JAF?� 9 FC K�L@JGM?@�L@=�H=JAG<A;�>AF9 F;A9 D�J=KMDLK�

HM: DAK@=<�: Q�AL�9 F<�9 DKG�: 9 K=<�GF�N9 JAGMK�;AJ;MD9 JK�9 F<�J=HGJLK�HM: DAK@=<�: Q�L@=�! =FLJ9 D�

 9 FC �NAR��0<C,

2@=�DAF=K�G>�;J=<ALK�OAL@�L@=�! D=9 JAF?� 9 FC K�@=DH�E ==L�9 FQ�;GFLAF?=F;A=K�G>�DAIMA<ALQ�

J=IMAJ=E =FLK��'F�GJ<=J�LG�E ALA?9 L=�L@=�DAIMA<ALQ�JAKC �9 JAKAF?�GML�G>�GF=�K=LLD=E =FL�: 9 FC ��

'! ! * �@9 K�=KL9 : DAK@=<�DAF=K�G>�;J=<AL�OAL@�E MDLAHD=�! D=9 JAF?� 9 FC K�L@=J=: Q�<AN=JKA>QAF?�L@=�

JAKC K�9 KKG;A9 L=<�OAL@�! D=9 JAF?� 9 FC K�� =KA<=K�L@AK��L@=�$+ '�9 DKG�>GDDGOK�HJ=K;JA: =<�FGJE K�

O@AD=�<=;A<AF?�! D=9 JAF?� 9 FC K�OAL@�O@GE �L@=�DAF=K�G>�;J=<AL�9 J=�LG�: =�=KL9 : DAK@=<�

'! ! * �AFN=KLE =FL�HGDA;Q�KLAHMD9 L=K�L@9 L�L@=�DAE ALK�>GJ�HD9 ;=E =FL�G>�<=HGKALK�OAL@�AF<ANA<M9 D�

: 9 FC K�9 F<�L@=�'FN=KLE =FL�! GE E ALL==�E GFALGJK�9 F<�9 KK=KK=K�ALK�J=IMAJ=E =FLK�>GJ�DAF=�G>�

;J=<AL�DAE ALK�: 9 K=<�GF�H=JAG<A;�9 N=J9 ?=�9 E GMFL�G>�K=LLD=E =FL�<9 L9 ��� ;;GJ<AF?DQ��AF�;9 K=�G>�

9 �>9 ADMJ=�G>�ALK�D9 J?=KL�K=LLD=E =FL�: 9 FC � L@=�=KLAE 9 L=<�DAIMA<ALQ�HJ=KKMJ=�AK�=N9 DM9 L=<�9 K�

UZcfYgU]X,

# � �� �� "3�.;�� % "�0<;1B0A@�: <;2F�@2AA92: 2;A@�<;�6A@�<D ;�/<<8@	�6A�@5<B91�: 6;6: 6@2�.;1�

@A?60A9F�0<;A?<9�6A@�0?216A�.;1�96> B616AF�?6@8@�

*$$- >I?MH_N BIF> ; #;HECHA FC=?HM? ;H> OM?M =IGG?L=C;F <;HEM @IL CNM @OH>M M?NNF?G?HN[

� K�H=J�1#! ! �0=?MD9 LAGFK��� � � � �� 9 �J=;G?FAK=<�;D=9 JAF?�;GJHGJ9 LAGF�K@9 DD�FGL�=F?9 ?=�AF�

9 ;LANALA=K�L@9 L�9 J=�MFJ=D9 L=<�GJ�FGL�AF;A<=FL9 D�LG�ALK�9 ;LANALQ�9 K�9 �;D=9 JAF?�;GJHGJ9 LAGF�
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This document has been prepared exclusively for the benefit and internal use of the 
recipient and does not carry any right of reproduction or disclosure. Neither this 
document nor any of its contents maybe used for any other purpose without prior written 
consent of ICCL (the “Company”). 

In preparing this document, the company has relied upon and assumed, without any 
independent verification, the accuracy and completeness of all information utilized 
within this document. This document contains certain assumptions, which the Company 
considers reasonable at this time and which are subject to change. Any calculations or 
forecasts produced within this document are indicative and subject to change. No 
representation or warranty is given by the Company as to the accuracy, reasonableness 
or completeness of any idea and/or assumption utilized within this document. 

Recipients should not construe any of the contents within this document as advice 
relating to business, financial, legal or taxation or investment matters and are advised to 
consult their own business, financial, legal, taxation and other advisors. This document 
does not constitute an offer for sale, or an invitation to subscribe for, or purchase equity 
shares or other assets or securities of the Company and the information contained herein 
shall not form the basis of any contract. This document is also not meant to be or to 
constitute any offer for any transaction. 


