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8&'<-&$!-4'('+6M!$G&'3!4-!"KLK!
9$?)A)$M!7)6)&$M!#RS'()!
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*#$)*+'- (*- H*);%/%"+[+ :I! dI! `'6)A)0$^D)4&5=%-.M! 2I! #I! #$&156-.^7)3$6)M! dI! XI! 7C6(a-.^
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-
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K1%01-(*-!)J(%3"-56)7/"&'-(*&-Q'O"-$')'-&'-Q*M")'-(*-+9+-a91/%"1*+[!:I!gI!
e%'&).^:$<,$0M!/I!4-!3$!#)&$^g)(%,'(')M!8I!DI!/<$&'33$0^>G$&&$M!:I/I!:-&?$61-0^X3'.$34-!!
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B!)F:G;H' J@':*+'))"&&"- (*- 91- 4)9$"- a"/'&- *1- S'+*- '- &'+- !')'/3*)7+3%/'+-
:*+*'E&*+-(*&-N)"(9/3"-(*-91'-.#$)*+'-!*);*/*)'[-/I!;-!3$!#)&$^g)(%,'(')M!2I!#I!
#$&156-.^7)3$6)M!:I!dI!`'6)A)0$^D)4&5=%-.M!#I!*+,-.^/()01$M!dI!XI!7C6(a-.^8$4'33$M!:I!gI!e%'&).^
:$<,$M!:I8I!*-H?$^#C&B%-.!

@\-

' !
B!)F:G;H'JD@'51W&%+%+-(*-F*#$&'U"-$')'-Q"3")*+-!'3*)$%&&')-CB\_-*1-
*#E')/'/%"1*+-1';'&*+-(*-91'-*#$)*+'-(*-$*+/'-O-/"#*)/%'&%U'/%01-(*-
/'#')01[-PI:I!c'(-61-^8R&-.M!:I!j3?$&-.^@-&6$3M!XI!DI!N$,'.^2$01R3%<-
'

@=-
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B!)F:G;H'JDD@-N)"$9*+3'-(*-Q*M")'+-*1-QWd9%1'+-Q"&(*'(")'+-8Y-88-O-888-(*--
91'-.#$)*+'-(*-&'-F*6%01-(*&-Q'O"[-/I!PI!e%'&+0^#)&$3-0M!*I!:I!#)61'-3^D)4&5=%-.M!DI!
c$&-3$^:$<,)0M!2I!XI!D$<5&-.^#$&156-.-
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'
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B!)F:G;H' JDDD@! F*(9//%01- (*- H/)'$- #*(%'13*- &'- %#$&*#*13'/%01- (*- &'-
#*3"("&"67'-(*-/%1/"-$'+"+-(*-Q%/`'*&-F[-f*&&O-*1-91'-$&'13'-#'19X'/39)*)'[-
;I!#I!:$&&$.()^#)&-6)!:I!j3?$&-.^@-&6$3M!#I!/I!N-33-(a-$^D)4&5=%-.M!>I!2)6.C3-.^:$01&)I!
'
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B!)F:G;H'JDI@!:%+*b"-(*-Q*3"("&"67'-$')'-*&-.+3'E&*/%#%*13"-(*-
81(%/'(")*+-(*-:*+*#$*b"-$')'-&'-5(#%1%+3)'/%01-(*-&'-!'(*1'-(*-
H9#%1%+3)"-*1-&'-81(9+3)%'-5*)"*+$'/%'&-(*&-.+3'("-(*-H"1")'[-:I!j3?$&-.^@-&6$3M!
#I:I!2%1'R&&-.^E0)&')M!dI!#I!*I!2$&(5$^#%-3$M!:IDI!D%-4$F3)&-0^#-4&$6)M!PI:I!c'(-61-^8R&-.!

'
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B!)F:G;H'JI@':%'610+3%/"-(*-&'-!'(*1'-(*-I'&")-(*&-L"$'&-*1-&'-F*6%01-(*-
49'O#'+?.#$'&#*-$')'-*&-81/)*#*13"-(*-+9-!"#$*3%3%;%('([-dI!dI!XI!#)&$3-0^
:-&?$61-0M!*I!PI!E3$(a-$^8$&&$M!*cI!:)1$^c$3-6.%-3$M!@I!;I!2)6.C3-.^N'&$4)M!#^h&5$0^#%&&'-1$M!
dIPI!X0,'6).$^#)&$3-0!
!
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!

:$,51%3)!>I-51W&%+%+-O-N)"$9*+3'+-(*-Q*M")'+-*1-*&-5&#'/J1-(*-
F*X'//%"1*+Y-5&#'/J1-(*-N)"(9/3"--G*)#%1'("-(*-&'-271*'-ZC-O-
:$3"[-(*-Q"&(*+-(*-91'-.#$)*+'-Q"&(*'(")'-(*-!*&9&"+'-

-
DI!c$&-3$^:$<,)0M!*I!:I!#)61'-3^D)4&5=%-.M!dI!XI!7C6(a-.^8$4'33$M!/I!PI!e%'&+0^#)&$3-0!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3V!
"#$"%&$'()*+,-./!

!
-

-

F*+9#*1,! 7-! &-$3'.+! %6! 4'$=6+01'()! -6! 3$!
-<,&-0$! :X#E8/:! Z:-3%3)0$! #)34-$4$! ;-3!
8$('F'()!7I/I!4-!:IcI]! 3$! (%$3! 0-!4-4'($! $3! &%G&)!
4-!($&1+6M!$05!()<)!0%! &-('(3$A-!%1'3'.C64)3)!,$&$!
3$! F$G&'($('+6! ($&1-&$0! 4-! a%-?)I! 7-! &-$3'.+! %6$!
A%61$!()6!-3!0%,-&'61-64-61-!4-!FCG&'($!,$&$!G%0($&!
C&-$0! 4-! ! ),)&1%6'4$4! H! 0-! 4-1-(1$&)6! 4'01'61)0!
($<G')0! 4-! <-A)&$! ,)0'G3-0! $! &-$3'.$&0-! -6! 3$0!
C&-$0! 4-! $3<$(R6! 4-! &-F$((')6-0M! $3<$(R6! 4-!
,&)4%(1)! 1-&<'6$4)! H! C&-$! 4-! <)34-0I! X6! -3!
$3<$(R6! 4-! &-F$((')6-0! 0-! 33-?$! %6! ()61&)3!
'6?-61$&'$4)! -6! F)&<$1)0! 4'='1$3-0! 4-! #'(&)0)F1!
XS(-3! 4-! 1)4$0! 3$0! a-&&$<'-61$0! H! <$1-&'$3-0!
%1'3'.$4)0! ,$&$! -3! F%6(')6$<'-61)! 4-! 3$! -<,&-0$!
1$61)!4-!<$1-&'$!,&'<$!()<)!4-!<$61-6'<'-61)!H!
-0!-3!(-61&)!4-!4'01&'G%('+6!$!3$0!4'01'61$0!356-$0!4-!
,&)4%(('+6I!/!4'F-&-6('$!4-3!$3<$(R6!4-!,&)4%(1)!
1-&<'6$4)! 4-! 3$! 356-$! 4-! ,&)4%(('+6! mJ! -3! (%$3!
33-?$! %6! ()61&)3! 4-3! ,&)4%(1)! $,'3$4)! ,)&! 3)1-0!
3'01)! ,$&$! 0%! b31'<)! ,&)(-0)! Z-1'B%-1$4)]! ,$&$!
4-0,%R0!0$3'&!$3!<-&($4)I!X6!-3!C&-$!4-!<)34-0!0-!
&-,$&$6! H! 0-! 3-0! 4$! <$61-6'<'-61)! $! 3)0! <)34-0!
%1'3'.$4)0!-6!3$0!4'01'61$0!356-$0!4-!,&)4%(('+6!$05!
()<)!1$<G'R6!0-!33-?$!%6!()61&)3!'6?-61$&'$4)!4-!
3)0!<'0<)0M! %6! ()61&)3! 4-! F$33$0! H! ()61&)3! 4-! 3)0!
($<G')0!&-$3'.$4)0!$!($4$!%6)I!
8$3$G&$0!:3$?-V!/6C3'0'0M!,&),%-01$0M!<-A)&$0I!
!
813)"(9//%01--
!
7-! &-$3'.+! %6$! A%61$! ()6! -3! 0%,-&'61-64-61-! 4-!
FCG&'($! ,$&$! G%0($&! C&-$0! 4-! ! ),)&1%6'4$4! H! 0-!
4-1-(1$&)6!4'01'61)0!($<G')0!4-!<-A)&$!,)0'G3-0!$!
&-$3'.$&0-!-6!3$0!C&-$0!4-!$3<$(R6!4-!&-F$((')6-0M!
$3<$(R6!4-!,&)4%(1)!1-&<'6$4)!H!C&-$!4-!<)34-0I!

X6! -3! $3<$(R6! 4-! &-F$((')6-0! 0-! 33-?$! %6!
()61&)3! '6?-61$&'$4)! -6! F)&<$1)0! 4'='1$3-0! 4-!
#'(&)0)F1! XS(-3! 4-! 1)4$0! 3$0! a-&&$<'-61$0! H!
<$1-&'$3-0!%1'3'.$4)0!,$&$!-3!F%6(')6$<'-61)!4-!3$!
-<,&-0$! 1$61)! 4-! <$1-&'$! ,&'<$! ()<)! 4-!
<$61-6'<'-61)!H!-0!-3!(-61&)!4-!4'01&'G%('+6!$!3$0!
4'01'61$0!356-$0!4-!,&)4%(('+6I!
!
!
!

513*/*(*13*+-
:X#E8/:! '6'('+! 0%0! ),-&$(')6-0! -6! F-G&-&)! 4-!
L_i_M! ()6! %6$! 356-$! 4-! ,&)4%(('+6! 4-! <)34-$4)!
()6!($,$('4$4!<-60%$3!4-!LQMKKK!,$B%-1-0!4-!L\K!
(a$&)3$0I!;-G'4)!$!3$!$(-,1$('+6!4-3!,&)4%(1)!H!0%!
6'?-3! 4-! 4-<$64$! ,$&$! -3! $n)! 4-! L_QL! '6'('$!
),-&$(')6-0! ()6! 3$! 0-=%64$! 356-$! 4-! <)34-)!
$=&-=$64)!)1&)0!LQMKKK!,$B%-1-0!,)&!<-0I!

/(1%$3<-61-! -01$! -<,&-0$! ,&)4%(-! (a$&)3$0!
()6! ($,$('4$4! 4-! JK! H! "K! a%-?)0M! $05! ()<)! 3$!
(a$&)3$!4-!LQI!X01)0!0)6!,&)4%(1)0!0-!F$G&'($6!-6!
(%$1&)! ()3)&-0! 4'F-&-61-0! 4-,-64'-64)! 4-! 3$0!
-0,-('F'($(')6-0!4-3! (3'-61-V! $.%3M! ?-&4-M!<$=-61$!
H!-6!0%!()3)&!6$1%&$3I!

DI! 7'3?-'&$MZ"KKQ]! 4$! ()<)! ()6(-,1)! 4-!
#-A)&$<'-61)! :)61'6%)! %6$! <-&$! -S1-60'+6!
a'01+&'($! 4-! %6)! 4-! 3)0! ,&'6(',')0! 4-! 3$! =-&-6('$!
('-615F'($M! -01$G3-('4$! ,)&! P&-4-&'(f! N$H3)&M! B%-!
$F'&<$!B%-! 1)4)!<R1)4)!4-! 1&$G$A)!-0! 0%0(-,1'G3-!
4-!0-&!<-A)&$4)I!!
!
N&'13*'#%*13"-(*&-$)"E&*#'-
!
X6! 3$! -<,&-0$! :-3%3)0$! #)34-$4$! 4-3! 8$(5F'()!
7I/I! 4-! :IcI! 0-! 4-1-(1$&)6! ,)0'G3-0! ($<G')0! 4-!
<-A)&$!4-!-6! 1&-0!4-! 0%0!4'F-&-61-0!C&-$0! 1$61)! 3$!
)&=$6'.$('+6! ()<)! 4-! $4<'6'01&$('+6! 4-! 3$0!
<'0<$0I!

X6!$3<$(R6!4-! &-F$((')6-0! 0-!$%1)&'.+!4-04-!
a$(-! 0-'0!<-0-0! 3$! ()<,&$! 4-! %6! 0)F1W$&-! ()<)!
<$1-&'$3! 4-! $,)H)! ,$&$! ()61&)3! H! =-01'+6! 4-3!
$3<$(R6I!;-G'4)!$!3$!=&$6!?$&'-4$4!4-!0)F1W$&-!4-!
-01-! 1',)! H! 3)0! 4'01'61)0! ,&)?--4)&-0M! 0-! 4-G-!
1)<$&!%6$!4-('0'+6!4-!(%C3!0-&C!3$!<-A)&!),('+6!4-!
()<,&$! H! -3! <C0! F$(1'G3-! ,$&$! 0$1'0F$(-&! 3$0!
6-(-0'4$4-0! 4-! -01$! C&-$I! o:+<)!4-F'6'&! (%C3! 4-3!
4'01'61)!0)F1W$&-!0-&C!-3!$4-(%$4)p!

X6! -3! $3<$(R6! 4-! ,&)4%(1)! 1-&<'6$4)! 4-! 3$!
356-$!mJ!0-!4-1-(1+!%6!<$3!$()<)4)!4-3!,&)4%(1)!
H!3$!F$31$!4-!-0,$(')!,$&$!-3!<'0<)!,)&!3)!B%-!R01-!
)($0')6$!4'F'(%31$4-0!,$&$!('&(%3$&!,)&!-3!$3<$(R6!
H!,$&$!0%!()61-)!$3!<)<-61)!4-!0-&! '6?-61$&'$4)T!
$05! ()<)! 4'F'(%31$4-0! ,$&$! 0%! 4-1-(('+6! $3!
<)<-61)!4-!G%0($&!4'(a)0!,&)4%(1)0I!o:%C3!0-&5$!
3$! 0)3%('+6! ,$&$! -3! $()<)4)! 4-! ,&)4%(1)!
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!

$,&)?-(a$64)! -3! -0,$(')! 4'0,)6'G3-! 4-3! $3<$(R6!
0'6!$F-(1$&!3$!'6F&$-01&%(1%&$!4-3!<'0<)p!

;-61&)! 4-3! ,&)(-0)! 4-3! C&-$! 4-! <)34-0! 0-!
33-6$! %6! F)&<$1)! 4'$&')! 4)64-! 0-! 4-1$33$6! 3)0!
($<G')0! H! &-,$&$(')6-0! a-(a)! $! ($4$! <)34-I! /3!
a$(-&! %6! 4'$=6+01'()! 4-! -01)0! F)&<$1)0! -0! <%H!
4'F5('3! -01$&3)0! $6$3'.$64)! 1)4)0! H$! B%-! 0)6!
<%(a)0! H! $3=%6)0! 0)6! 4'F-&-61-0T! ,)&! 3)! 1$61)! $3!
G%0($&! 3)0! -&&)&-0! <C0! ()<%6-0M! R01)0! 0)6! ,)()!
?'0'G3-0I!X01)!3-0!33-?$!<C0! 1&$G$A)!H! 1'-<,)!,$&$!
4-1-(1$&3)0I!
!
T9+3%X%/'/%01--
!
>6-F'('-6('$! 4-3! ()61&)3! 4-! '6?-61$&')0! H! 4-!
,-4'4)0!-6!-3!$3<$(R6!4-!&-F$((')6-0T!-01)!0'!6)!0-!
0-3-((')6$! -3! 0)F1W$&-! $4-(%$4)! B%-! ,%-4$!
0$1'0F$(-&! 3$0! 6-(-0'4$4-0! 4-3! <'0<)I! ;-! 3)!
()61&$&')! 0'! 0-! 0-3-((')6$! -3! 0)F1W$&-! $4-(%$4)!
a$&5$!<C0!F$(1'G3-!3$!()<,&$!4-!-01-!,%-0!&-4%('&5$!
3)0! 1'-<,)0! 4-! -0,-&$! ,)&! F$31$! 4-! <$1-&'$3!
)($0')6$4$!,)&!3)0!&-1&$0)0I!!
^ :%$64)!-3!$3<$(R6!4-!,&)4%(1)!1-&<'6$4)!4-!3$!
356-$! mJ! 0-! -6(%-61&-! 33-6)T! 4-G'4)! $3! <$3!
$()<)4)M! 1-64&C! B%-! ,$&$&0-! 3$! ,&)4%(('+6! ,)&!
3$! F$31$! 4-! -0,$(')I! X61&-! <-6)0! ,&)4%(('+6!
<-6)0!=$6$6('$0I!X6!-3!($0)!4-!B%-!a%G'-&$!%6!
,-4'4)! 4-<$0'$4)! =&$64-! -01)! 1$<G'R6!
4'F'(%31$&5$!,)4-&3)!0)3?-61$&I!
^ ;-G-! $6$3'.$&0-! -6! ()61&)3! 4-! '6F)&<$('+6! 4-!
($<G')0!H!&-,$&$(')6-0!-6!-3!C&-$!4-!<)34-0T!4-!
3)! ()61&$&')! 6)! 0-! 4-1-(1$&C6! 3)0! -&&)&-0! <C0!
()<%6-0! H! 6)! 0-! ,)4&C! 0$G-&! 3$0! ($%0$0I! X01)!
)($0')6$&5$! <C0! -&&)&-0! $(%<%3$4)0M! <C0!
&-,$&$(')6-0!H!,)&!3)!1$61)!()01)0!<C0!-3-?$4)0!
-6! -3! <$1-&'$3! %1'3'.$4)! -6! -01$! C&-$! H$! B%-! 3$!
($61'4$4!4-!<$1-&'$3-0!%1'3'.$4)0!0-&5$!<$H)&I!
!
PEM*3%;"-
!
D-$3'.$&! %6! 4'$=6+01'()! 4-! 0'01-<$0M! a$(-&! %6$!
-?$3%$('+6! 4-! 3$! 0'1%$('+6! $(1%$3! H! ,&),)6-&!
4'01'61$0!<-A)&$0!<-4'$61-! 3$! '<,3-<-61$('+6! 4-!
%6$! a-&&$<'-61$! 4-! <$6%F$(1%&$! -0G-31$! Zf$'.-6]!
G$0$4$! -6! 3$! <-A)&$! ()61'6%$! -6! 0%0! 4'F-&-61-0!
C&-$0! ,$&$! a$(-&! <C0! ! -F'('-61-! 0%0! ,&)(-0)0! H!
-3'<'6$&! 4-0,-&4'(')0T! &-4%('-64)! ()6! -01)! 1)4)0!
$B%-33)0! ,$0)0! 4-3! ,&)(-0)! B%-! 0)6! '66-(-0$&')0!
,$&$!0%!F%6(')6$<'-61)!H!B%-!6)!$=&-=$6!?$3)&!$3!
,&)(-0)! 6'! $3! ,&)4%(1)! H! ()6! -01)! 4'0<'6%'&!
1'-<,)0M!-?'1$&!,$&)0!H!&-1&$0)0I!
!
!
!
!
!

2%#%3'/%"1*+-
!
^ X3!1'-<,)!4-!-0,-&$!4-04-!B%-!0-!a$(-!-3!,-4'4)!
a$01$! B%-! -3! 0)F1W$&-! 33-=$! $! <$6)0! 4-! 3$!
-<,&-0$!ZN'-<,)!4-!-61&-=$]I!
^ /3!<)<-61)!4-!a$(-&!,&),%-01$0T!-01$0!4-G-6!4-!
-01$&! $3! $3($6(-! -()6+<'()! 4-! 3)0! ()01)0! 4-! 3$!
-<,&-0$I!
^ 8$&$! (%$3B%'-&! ($<G')! )! ,&),%-01$! 4-! <-A)&$!
B%-4$! ,&)a'G'4)! ($<G'$&! )! &-4'0-n$&! 3$!
'6F&$-01&%(1%&$!4-!3$!-<,&-0$!Z-4'F'(')0]I!
!
:*&%#%3'/%"1*+-
!
^ X6! -3! $3<$(R6! 4-! &-F$((')6-0! 0-! 1-64&C! ()<)!
$3($6(-! 4-04-! 3$! ()<,&$! 4-3! ,$B%-1-! a$01$! 3$!
($,$('1$('+6!4-3!,-&0)6$3!-6!3$!$3'<-61$('+6!4-3!
0)F1W$&-I!
^ X6!-3!$3<$(R6!4-!,&)4%(1)!1-&<'6$4)!4-!3$!356-$!
mJ! 1-64&C!()<)!4-! 3'<'1$61-!4-04-! 3$!,&),%-01$!
a$01$!33-?$&!$!($G)!-3!&-$()<)4)I!
^ X6!-3!C&-$!4-!<)34-0T!-3!35<'1-!0-&C!3$!,&),%-01$!
4-!<-A)&$!-6!-3!()61&)3!4-!'6F)&<$('+6I!
!
QJ3"("-
-
X3! -01%4')! 0-! &-$3'.+! -6! 3$0! C&-$0! 4-! $3<$(R6! 4-!
&-F$((')6-0M! C&-$! 4-! <)34-0! H! $3<$(R6! 4-!
,&)4%(1)! 1-&<'6$4)! 4-! 3$! 356-$! mJ! ,$&$! 3$!
'<,3-<-61$('+6! 4-! 3$0! a-&&$<'-61$0! 4-!
<$6%F$(1%&$! -0G-31$! ()<)! 0)6T! q$'.-6! H! d%01! >6!
N'<-I! 8)&! 3)! 1$61)! F%-! 6-(-0$&')! ()61$&! ()6! 3$!
,$&1'(',$('+6! 4-3! -6($&=$4)! 4-! ($4$! C&-$! -6! 3$0!
(%$3-0! 0-! &-$3'.+! -3! -01%4')! ,$&$! )G1-6-&!
'6F)&<$('+6! 4-! (+<)! 0-! 1&$G$A$! -6! 4'(a$0! C&-$0!
$(1%$3<-61-!H!(%C3!-0!0%!,&)(-4'<'-61)M!3)=&$64)!
()6! -01)! 3$! 4-1-(('+6!4-! 3)0!,%61)0! (&51'()0! H! 3$0!
$6)<$35$0!4-61&)!4-!-01$0!C&-$0I!
!

X78E*M! Z"KK[]! h6)! 4-! 3)0! ($<'6)0! ,$&$!
$,3'($&!$!<-1)4)3)=5$!q$'.-6!-0!0-=%'&!-3!,&)(-0)!
;#/>:! Z;-F'6'&M! #-4'&M! /6$3'.$&M! #-A)&$&! H!
:)61&)3$&]I!

!
^ ;-F'6'&V! >4-61'F'($! 3$0! ),)&1%6'4$4-0! 4-! <-A)&$!
4-04-! 3$0! ,-&0,-(1'?$0! 4-3! (3'-61-! H! 4-! 3$!
-<,&-0$I!!
^ #-4'&V!;-1-&<'6$!3$0!356-$0!G$0-0M!()6)('<'-61)!
4-! 3$! 0'1%$('+6! $(1%$3! 4-3! ,&)(-0)! B%-! 0-! 4-0-$!
<-A)&$&I!!
^ /6$3'.$&V! @%0($! 3)0! F$(1)&-0! (3$?-0! B%-! 1'-6-6!
%6! =&$6! '<,$(1)! -6! -3! ,&)(-0)M! '4-61'F'($! 3$!
($%0$!&$5.!4-3!,&)G3-<$I!!
^ #-A)&$&V! ><,3-<-61$! %6$! <-A)&$! ,'3)1)! -6! -3!
,&)(-0)I!!
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^ :)61&)3$&V!;-0$&&)33$!%6!1&$G$A)!-01$64$&'.$4)!H!
%6!,3$6!4-!()61&)3!4-3!,&)(-0)!4-!1$3!<$6-&$!B%-!!
3$0!<-A)&$0!0-$6!()61'6%$0I!
!

X01-! ,&)H-(1)! -01$! $,3'($4)! -6! 1&-0! C&-$0!
4'01'61$0! ,-&)! B%-! 1'-6-6! &-3$('+6! %6$0! ()6! 3$0!
)1&$0M! -6! 3$0! (%$3-0! 0-! '4-61'F'($&)6! 3$0!
,-&0,-(1'?$0!4-!<-A)&$0M! -0!4-('&T! B%-! -6! 3$0! 1&-0!
C&-$0!-0!,)0'G3-!3$!$,3'($('+6!4-!3$!a-&&$<'-61$!4-!
<$6%F$(1%&$! -0G-31$! q$'.-6I! ;-G'4)! $! B%-! -01$!
a-&&$<'-61$! 0-! ,%-4-! '<,3-<-61$&! -6! 3$!<$H)&5$!
4-!3)0!,&)(-0)0I!!
!

8$&$! -01$! '6?-01'=$('+6! -0! 6-(-0$&')! ()61$&!
()6! 3)0! 4'F-&-61-0! &-,)&1-0! H! F)&<$1)0! %1'3'.$4)0!
,$&$!()61&)3!-6! 3$0!4'01'61$0!C&-$0I!X01)0!F)&<$1)0!
H!&-,)&1-0!0)6V!
!
^ D-,)&1-0!4-!,3$6-$('+6!4-!,&)4%(('+6!4'$&'$I!
^ D-,)&1-0!4-!,&)4%(('+6!,)&!356-$I!
^ `)A$0! -3-(1&+6'($0! 4-! XS(-3! 4-! '6?-61$&')0! -6!
$3<$(R6!4-!&-F$((')6-0I!
^ D-,)&1-0! 4'$&')0! 4-! &-,$&$(')6-0! H! ($<G')0! 4-!
,'-.$0!-6!-3!4-,$&1$<-61)!4-!<)34-0I!
^ c$3-0!4-!-61&$4$0!H!0$3'4$0!4-!$3<$(R6I!
^ `)A$0!4-!,-4'4)0!4-!<$1-&'$3I!
^ P)&<$1)!4-!&-='01&)!<-60%$3!-6!-3!4-,$&1$<-61)!
4-!<)34-0I!
!
F*+9&3'("+-
-
;-F'6'&V!7-!a'.)!%6!$6C3'0'0!4-! 3$0!6-(-0'4$4-0!4-!
($4$!C&-$!H!4-!0%0! 3'<'1$(')6-0!,$&$!'<,3-<-61$&!
3$!<-1)4)3)=5$!q$'.-6I!g$!B%-!($4$!%6$!4-!-01$0!
C&-$0! 1'-6-! 4'01'61$0! $6)<$35$0! -6! 0%! ,&)(-0)! H!
-01-!<R1)4)! -0! ()<,$1'G3-! ()6! -01)0! ,&)(-0)0! 0-!
)G1%?)! ()<)! &-0%31$4)! 3$! $(-,1$('+6! 4-!
'<,3-<-61$&! q$'.-6! -6! 3$0! 1&-0! C&-$0!
0-3-((')6$4$0! ,$&$! -01-! -01%4')I! /%6B%-! 0%0!
,&)(-0)0!0-$6!4'01'61)0!-01$0!C&-$0!B%-4$&)6!()<)!
0-3-((')6$4$0!,$&$!'<,3-<-61$('+6!4-!f$'.-6I!
!

#-4'&V! 7-! ()<,&-64'+! ()6! 4-1$33-0! 3$!
F'6$3'4$4!H!3$!F%6('+6!4-!($4$!%6$!4-!3$0!C&-$0!-6!
3$0!B%-!0-!1&$G$A+T!-0!4-('&M!0-!)G1%?)!'6F)&<$('+6!
-S$(1$!4-!3)0!,&)(-0)0!4-!($4$!%6$!4-!-01$0!C&-$0!H!
4-! (+<)! 3$G)&$6I! X01)! 0-! 3)=&+! =&$('$0! $! 3$!
'6F)&<$('+6!! !,&),)&(')6$4$!,)&! 3)0!-<,3-$4)0!H!
),-&$4)&-0! 4-! ($4$! C&-$! -6! 3$0! B%-! 0-! &-$3'.+! -3!
-01%4')T! H! 4-! 3$! $(1%$('+6! ()<)! -<,3-$4)! H!
),-&$&')! 4-! 3$0! <'0<$0I! ;-! -01$! <$6-&$! F%-!
,)0'G3-!()6)(-&!H!$6$3'.$&!4-!(-&($!-01)0!,&)(-0)0!
0'6!($%0$&!&-1&$0)0!H!&-^1&$G$A)0!-6!3)0!<'0<)0I!

/6$3'.$&V! 2&$('$0! $! 3$! '6F)&<$('+6! 4-! 3)0!
-<,3-$4)0!H!4-!%6$!-?$3%$('+6! &-$3'.$4$!-6!($4$!
C&-$T!-6!3$0!(%$3-0!0-!-01%4'$&)6!H!!0-!)G0-&?$&)6!

3)0! ,%61)0! (&51'()0! 4-61&)! 4-3! ,&)(-0)! 4-04-! 0%!
($%0$! &$5.! a$01$! 0%0! ()60-(%-6('$0M! F%-! ,)0'G3-!
-01$G3-(-&! 3)0! F$(1)&-0! (3$?-0! -6! 3)0! B%-! -0!
&-()<-64$G3-! &-$3'.$&! ($<G')0! 4-! <-A)&$I! X01)!
0'&?'+! ,$&$! 4-1-&<'6$&! 3$0! 4'01'61$0! H! ,)0'G3-0!
<-A)&$0! B%-! $H%4$&5$6! $! ()<,-60$&! ),1'<'.$&! -3!
,&)(-0)!4-!($4$!C&-$I!
!

#-A)&$&V!;-0,%R0!4-!4-F'6'&M!<-4'&!H!$6$3'.$&!
3$0! C&-$0! -6! 3$0! B%-! 0-! &-$3'.+! -3! -01%4')! 0-!
()6(3%H)! ()6! 4'01'61)0! H! ,)0'G3-0! ($<G')0! 4-!
<-A)&$!-6!($4$!%6$!4-!-01$0!C&-$0I!
!
^X6!-3!$3<$(R6!4-!&-F$((')6-0!0-!),1+!,)&!<-A)&$&!
$3=%6$0! $6)<$35$0! ()<)! F$31$! 4-! <$1-&'$3-0M!
&-1&$0)0! H!,$&)0T! 3$0! (%$3-0! 0-! 1)<$&)6! -6! (%-61$!
,$&$! 3$! 0-3-(('+6! 4-! %6! 0)F1W$&-! ,$&$! 3$!
$4<'6'01&$('+6! 4-3! '6?-61$&')! 4-! 4'(a)! $3<$(R6I!
h6$!?-.!'601$3$4)!-01-!0)F1W$&-!-01$0!$6)<$35$0!H!
&-1&$0)0T! -01)0! 4-G-&C6! &-4%('&! 0%! F&-(%-6('$! )!
4-0$,$&-(-&! -6! 0%! 1)1$3'4$4I! 7)6! -01)0! 3)0!
&-0%31$4)0!B%-!0-! -0,-&$6! H$!B%-! -3! 0)F1W$&-! $%6!
6)! -0! $4B%'&'4)T! 0)3)! 0-! $%1)&'.+! 3$! ()<,&$I! 8)&!
)1&)!3$4)!-6!-3!4-,$&1$<-61)!4-!<)34-0!0-!4'0-n+!
%6!F)&<$1)!4-!&-,)&1-!<-60%$3!H!0-!)G1%?)!()<)!
&-0%31$4)!%6$!6%-?$!F)&<$!4-!4-1-(1$&!3$0!F$33$0!H!
$6)<$35$0!-6!3)0!<)34-0!%1'3'.$4)0!-6!,&)4%(('+6T!
3)0!45$0!-6! 3)0!B%-! F$33$&)6!H!(%$3-0! F%-&)6!-01)0!
<)34-0I!;-!-01$!<$6-&$!0-!,%-4-!1$<G'R6!&$01&-$&!
3$0! F$33$0! H! ()6)(-&! 0%! ($%0$! &$5.I! N$<G'R6! -0!
,)0'G3-! 4-1-&<'6$&! ,)&! <-4')! 4-! -01-! &-,)&1-!
(%$3-0!0)6!3)0!<)34-0!B%-!<$0!F$33$0! 1'-6-6!-6!-3!
1&$60(%&0)! 4-! %6! <-0! ,$&$! ,)01-&')&<-61-! 0-&!
&-?'0$4)0! H! -?$3%$4)0! ,$&$! 4$&3-0! 0$3'4$! )!
0-=%'&3)0!%1'3'.$64)I!!
!
^:)<)! &-0%31$4)! 4-! 3$! ()601&%(('+6! 4-! %6! 01)(f!
,$&$! -3! $()<)4)! H! ()61&)3! 4-! 1$&'<$0! B%-!
()61'-6-6!-3!,&)4%(1)!1-&<'6$4)!4-!3$!356-$!mJM!0-!
$,&)?-(a+! 4-! <$6-&$! <C0! -F'('-61-! -3! -0,$(')!
(bG'()! -6! 4'(a)! $3<$(R6! 4$64)! ),)&1%6'4$4! 4-!
$()<)4)! 4-! 6%-?)0! ,&)4%(1)0! B%-! ,&)61)! 0-!
F$G&'($&C6!H!0-&C6!$3<$(-6$4)0!-6!4'(a)!$3<$(R6I!
X01)!1$<G'R6!,-&<'1-!<$61-6-&!%6!)&4-6!?'0%$3!4-!
<$6-&$! B%-! 3)0! ,&)4%(1)0! 1-&<'6$4)0! ,%-4$6! 0-&!
3)($3'.$4)0! &C,'4$<-61-! $3! <)<-61)! 4-! 0-&!
%1'3'.$4)0!,$&$!4$&3-0!0$3'4$T!$05!<'0<)!-0!,)0'G3-!
4$&3-!<C0!-0,$(')!4-!<$6')G&$&!$3!<)61$($&=$0I!
!
!
^8$&$! -3! $3<$(R6! 4-! &-F$((')6-0! 0-! ),1+! ,)&!
$(1%$3'.$&! -3! 0)F1W$&-! ($4$! ?-.! B%-! -01)! 0-$!
6-(-0$&')!H!B%-!-01R!4'0,)6'G3-!%6$!6%-?$!?-&0'+6T!
H$! B%-! 4-! -01$! <$6-&$! &-0%31$&C! <C0! G$&$1)! B%-!
$4B%'&'&!%6!6%-?)!0)F1W$&-! H! H$!0-! 0$G-!B%-!-01-!
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!

L\!
!

-0!-3!'4-$3!,$&$!3)0!)GA-1'?)0!H!6-(-0'4$4-0!4-!-01$!
C&-$I!
!
^X6! -3! 4-,$&1$<-61)! 4-! <)34-0! 0-! ($,$('1+! $3!
,-&0)6$3! -6($&=$4)! 4-!4'(a$! C&-$! ,$&$! -3! 33-6$4)!
4-3! F)&<$1)! 4-! &-,)&1-! <-60%$3! 4$64)! ()<)!
&-0%31$4)! 3$! $0'=6$('+6! 4-! %6$! ,-&0)6$!
&-0,)60$G3-! 4-! &-$3'.$&! -01-! &-,)&1-! ($4$! <-0T!
<'0<)! B%-! 0-&C! -61&-=$4)! $3! A-F-! 4-! 1%&6)! 4-!
,&)4%(('+6!,$&$!,)01-&')&<-61-!0-&!$6$3'.$4)I!
!
^X6!-3!$3<$(R6!4-!,&)4%(1)!1-&<'6$4)!4-!3$!356-$!
mJ! 0-! )G1%?)! ()<)! &-0%31$4)! 3$! $(-,1$('+6! 4-3!
,-&0)6$3! $! 1&$G$A$&! ()6! -01)0! ($<G')0! H$! B%-! 4-!
-33)0! 4-,-64-6! -01$0! <-A)&$0T! ,%-0! 0)6! -33)0! 3)0!
B%-! ,$0$6! <C0! 1'-<,)! -6! -3! $3<$(R6I! 8$&$!
-01$64$&'.$&!-01$!<-A)&$!()6!3$!(&-('-61-!4-<$64$!
H!4'?-&0'4$4!4-!,&)4%(1)0!B%-!?$H$6!0%&='-64)!0-!
'&C6! $=&-=$64)!<C0! 01)(f0! ()<)! 0-$6! 6-(-0$&')0!
,$&$!()61&)3$&!-3!F3%A)!4-!,&)4%(1)!1-&<'6$4)I!
!
!"1/&9+%"1*+-
/3! %1'3'.$&! a-&&$<'-61$0! 4-! <$6%F$(1%&$! -0G-31$!
()<)! rq$'.-6s! 0-! ,%-4-6! ,&-0-61$&! &-0%31$4)0!
'6<-4'$1)0! ()<)! -6! -3! $3<$(R6! 4-! ,&)4%(1)!
1-&<'6$4)! 4-! 3$! 356-$! mJ! 4)64-! ,%4)! 6)1$&0-!
&C,'4$<-61-!0%!($<G')M!H$!B%-!4-0,%R0!4-!$,3'($&!
-01$!a-&&$<'-61$!4-!<-A)&$!()61'6%$!-6!0%!,&)(-0)!
-3!3)($3'.$&!3)0!,&)4%(1)0!H!-3!F3%A)!4-!3)0!<'0<)0!
a$!0'4)!<C0!0-6('33)I!
!

X6! -3! $3<$(R6! 4-! &-F$((')6-0! 3)0! ($<G')0!
0-&C6!6)1)&')0!$!%6!,3$.)!<C0!3$&=)!,%-0!a$H!B%-!
$3'<-61$&! 4-! '6F)&<$('+6! %6! 0)F1W$&-!
-0,-('$3'.$4)! -6! '6?-61$&')0M! H! -0,-&$&! $! B%-! 0-$!
?'0'G3-!3$!<-A)&$!4-3!F3%A)!4-!<$1-&'$3-0I!
!

X6!-3!4-,$&1$<-61)!4-!<)34-0!-0!4'F-&-61-!H$!
B%-! 3)0! ($<G')0! 4-! <-A)&$! F%-&)6! &-$3'.$4)0! -6!
-01$! C&-$! ,-&)! 3)0! &-0%31$4)0! ,%-4-6! ?-&0-!
&-F3-A$4)0! 4-! <$6-&$! <C0! ?'0'G3-! -6! -3! C&-$! 4-!
,&)4%(('+6! 4)64-! 0-! %1'3'.$&C! 3$! '6F)&<$('+6!
,&),)&(')6$4$!,)&!-3!4-,$&1$<-61)!4-!<)34-0I!
-

F*/"#*1('/%"1*+--
g$!B%-!3$!a-&&$<'-61$!4-!<$6%F$(1%&$!-0G-31$!B%-!
0-! %1'3'.+! Zq$'.-6]! 0'=6'F'($! <-A)&$! ()61'6%$T! 0-!
&-()<'-64$! 0-=%'&! %1'3'.C64)3$! G$A)! -3! <'0<)!
,&)(-0)! ;#/>:! Z;-F'6'&M! #-4'&M! /6$3'.$&M!
#-A)&$&!H!:)61&)3$&]!H$!B%-!-01-!-0!-F-(1'?)!0'!0-!
&-$3'.$!4-!3$!<$6-&$!()&&-(1$I!ZdI!#%3$M!"KKJ]!
!

*$! '<,3-<-61$('+6! 4-! %6! 0'01-<$! d>N!
&-B%'-&-! ($<G')0! 0%01$6('$3-0! -6! 3)0! 0'01-<$0! 4-!
F$G&'($('+6! -S'01-61-0! H! -6! 3$! =-01'+6! 4-! 3)0!
0'01-<$0! 4-! '6F)&<$('+6! %0$4)0! ,$&$! 0),)&1$&!
-01)0!0'01-<$0I!Z! dI#I!P&$<'6$6M!"KKJ]I!

!
h6!$3<$(R6!-0!$B%-3!3%=$&!4)64-! 3$!-<,&-0$!

()3)($! <$1-&'$3-0! H! ,&)4%(1)0! ,$&$! (%$64)! 0-$!
6-(-0$&')! 0%! %0)M! ,-&)! 6%6($! 4-G-! %1'3'.$&0-! %6!
$3<$(R6! ()<)! G)4-=$! H$! B%-! -01)! 3)! 0$1%&$! H!
3'<'1$! 0%! $,&)?-(a$<'-61)I! X01-! 4-G-! -01$&!
4-0,-A$4)!!,$&$!-?'1$&!3)0!&-1&$0)0!1-6-&!%6!<-A)&!
F3%A)!4-!4'(a)0!<$1-&'$3-0!H!,&)4%(1)0I!!
!

X0! '<,)&1$61-! -61)6(-0! G%0($&! 0'-<,&-! 3$!
F)&<$! 4-! <-A)&$&! -3! <$6-A)! 4-! <$1-&'$3-0! H!
,&)4%(1)0I! ;'(a$0! <-A)&$0! 1'-6-6! B%-! 0-&!
()61'6%$0T! -0! 4-('&M! 0'-<,&-! 1'-6-! B%-! -01$&0-!
<-A)&$64)!$3=b6!,%61)!4-3!,&)(-0)!,$&$!$%<-61$&!
3$!-F-(1'?'4$4!4-3!<'0<)I!

F*X*)*1/%'+-
!
tLu! DI! 7'3?-'&$M! A&/-1%+' 1.' $0' 0,$%505%L"' 1.' $0'

$+C<&/%50'$.0"'."'$0'$<".0'1.'-"'/+*"%$$+'."'$0'
.4,*.&0' 5+4,*.&+*' 0$809! h6'?-&0'4$4! 4-!
7$61$! :$1$&'6$! :-61&)! ,$&$! 3$! :'-6('$M!
;-,$&1$<-61)! 4-! N-(6)3)=5$! 4-! >6=-6'-&5$!
>64%01&'$3!H!7>7NX#/7I!"KKQI!

!
t"u! D-?'01$!N-(6)3+='($!X78E*M!D4,$.4."/05%L"'

1.' $0'2./+1+$+C<0' M0%N."' ,0*0' D"5*.4."/0*'
.$'7."1%4%."/+'1.'$0'201.*0'."'-"0'A4,*.&0'
AO,+*/01+*0'1.')*+1-5/+&'1.'P0$&0@!c)3I!L_M!
9I!LM!iJ^iQI!"KK[!!

!

!

!

!

!
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LO!
!

:$,51%3)!>>[-.;'&9'/%01-(*-&'-H'3%+X'//%01-(*&-H*);%/%"-'&-!&%*13*-
*1-!'X*3*)7'-8GHPL-9+'1("-&'-Q*3"("&"67'-H.FI]K52-

-
dI!XI!7C6(a-.^8$4'33$M!2I!#I!#$&156-.^7)3$6)M!#I!*+,-.^/()01$M!2I!XI!D$<5&-.^#$&156-.M!DI!c$&-3$^:$<,)0!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3V!
-0$6(a-.Y'10)6I<S!!

!

F*+9#*1,! X6! 3$! ,&-0-61-! '6?-01'=$('+6! 0-! $,3'(+!
%6! 0'01-<$! 4-! -?$3%$('+6! 4-! 3$! 0$1'0F$(('+6! 4-3!
(3'-61-! -6! 3)0! 0-&?'(')0! 4-! ($F-1-&5$! -6! 3$0!
'601$3$(')6-0!4-3! >601'1%1)!N-(6)3+='()!4-!7)6)&$!
9$?)A)$! 7%&! ,$&$! 4-1-&<'6$&! 3$0! -S,-(1$1'?$0! H!
,-&(-,(')6-0! 4-! 3)0! (3'-61-0! &-0,-(1)! $! 3)0!
0-&?'(')0! )F&-('4)0M! H! $0'<'0<)M! )G1-6-&! -3! 6'?-3!
4-!0$1'0F$(('+6!4-3!(3'-61-!H!-3!564'(-!4-!($3'4$4!-6!
-3! 0-&?'(')I! 8$&$! &-$3'.$&! -01$! '6?-01'=$('+6M! 0-!
1&$G$A+! F%64$<-61C64)0-! -6! 3$! -0($3$!
7XDceh/*M! -6! 3$! (%$3! 0-! $6$3'.$6! 3$0!
-S,-(1$1'?$0! H! 3$0! ,-&(-,(')6-0! 4-! 3)0! %0%$&')0M!
,$&$! 4-1-&<'6$&! -3! 6'?-3! 4-! 0$1'0F$(('+6! 4-! 3)0!
(3'-61-0I! 8$&$! 3$! &-$3'.$('+6! 4-! -01$! '6?-01'=$('+6!
,&'<-&$<-61-! 0-! $4-(%+! -3! (%-01')6$&')! $! -01-!
($0)! ,$&1'(%3$&M! ,)01-&')&<-61-! 0-! 4-1-&<'6+! -3!
1$<$n)!4-!<%-01&$T!0-!$,3'(+!4'(a)!(%-01')6$&')!H!
0-! $6$3'.$&)6! 3)0! &-0%31$4)0I!*$! ($3'4$4!0-!4'?'4-!
-6!($3'4$4!-0,-&$4$!H!,-&('G'4$M!0-!)G1%?)!_OILv!
-6! ,&)<-4')! ,$&$! 3$! -0,-&$4$! ! H! [JIiv! ! ,$&$! 3$!
,-&('G'4$M!4)64-!LKKv!0'=6'F'($!($3'4$4!<CS'<$I!
:)60'4-&$64)! B%-! 3$! ($3'4$4! 4-3! 0-&?'(')! -0! 3$!
4'F-&-6('$! -61&-! 3)! B%-! -3! (3'-61-! -0,-&$! H! 3)! B%-!
&-('G-M! 0-! 4-1-&<'6+! %6! 564'(-! 4-! ($3'4$4! -6! -3!
0-&?'(')! 4-! ^JLI\vI! 8%-01)! B%-! -3! 564'(-! 4-!
($3'4$4!-6!-3!0-&?'(')!&-0%31$!6-=$1'?)M!'64'($!B%-!
3$0! ,-&(-,(')6-0! 4-3! (3'-61-! -01C6! ,)&! 4-G$A)! 0%0!
-S,-(1$1'?$0!H!B%-!3$!($3'4$4!-01C!4-F'('-61-I!
8$3$G&$0!:3$?-V!7-&?'(')!$3!(3'-61-M!7XDceh/*I!
-
813)"(9//%01-
;-04-!a$(-!?$&')0!$n)0!-3!X01$4)!4-!7)6)&$!0-!a$!
4-01$($4)! ,)&! '<,3-<-61$&! 4'F-&-61-0! ,&)=&$<$0!
B%-! '<,%30$6! -3! 4-0$&&)33)! -! '6(&-<-61$6! 3$!
()<,-1'1'?'4$4! 4-! 3$! &-='+6M! $1&$H-64)! ()6! -01)!
=&$64-0!G-6-F'(')0!,$&$!1)4)0!3)0!0)6)&-60-0I!

h6)! 4-! -01)0! ,&)=&$<$0! -0! ! >7E! _KKLI! *$0!
0'=3$0! >7E! ()&&-0,)64-6! $! >61-&6$1')6$3! 71$64$&4!
E&=$6'.$1')6! ! ZE&=$6'.$('+6! >61-&6$(')6$3! 4-!
9)&<$3'.$('+6]M! %6$! -61'4$4! '61-&6$(')6$3! B%-M! $!
1&$?R0! 4-! )&=$6'0<)0! ?-&'F'($4)&-0! $(&-4'1$4)0M!
)1)&=$! $! 3$0! -<,&-0$0! 3$! (-&1'F'($('+6! 4-! %6!
0'01-<$!4-!=-01'+6!4-!($3'4$4!-F-(1'?)I!

X6!-3!$n)!"KK"!-3!>N7E9!F%-!(-&1'F'($4)!()6!
3$!6)&<$!>7E!_KKL!,)&!4-<)01&$&!(%<,3'<'-61)!H!
()6F)&<'4$4! ()6! 3)0! &-B%-&'<'-61)0! -01C64$&-0!

B%-! -01$! 6)&<$! ,'4-I! 7'6! -<G$&=)M! 4$4)! B%-! 3$!
(-&1'F'($('+6! >7E! 0)3$<-61-! 33-=$! 0+3)! $! 3)0!
,&)(-0)0!4-3!C&-$!$4<'6'01&$1'?$!H!3$!:$F-1-&5$!-01C!
0%G&)=$4$M! R01$! 6)! a$! 0'4)! '6(3%'4$! -6! %6$!
-?$3%$('+6! F)&<$3! H! 6%6($! a$! '<,3$61$4)! %6$!
<-4'('+6!4-3!0-&?'(')!$3!(3'-61-!4-04-!B%-!-<,-.+!
$!)F&-(-&!0%0!0-&?'(')0I!

9)!0-!()6)(-!-3!564'(-!4-!0$1'0F$(('+6!4-! 3)0!
(3'-61-0!4-3!C&-$!4-!($F-1-&5$!4-3!>N7E9M!$05!()<)!
1$<,)()!0%0!-S,-(1$1'?$0!H!,-&(-,(')6-0!0)G&-!-3!
0-&?'(')! B%-! 3-0! -0! ,&-01$4)! H! 3$! 4'F-&-6('$! B%-!
,%-4$!-S'01'&!-61&-!$<G$0I!;-!3)!$61-&')&!0-!,%-4-!
4-4%('&! 3$! 0'=%'-61-! ,&-=%61$! 4-! '6?-01'=$('+6V!
o:%C3! 0-&C! 3$!<-1)4)3)=5$!B%-!,-&<'1$!-?$3%$&! 3$!
G&-(a$!-S'01-61-!-61&-!3)0!6'?-3-0!4-!-S,-(1$1'?$!H!
,-&(-,('+6! 4-3! (3'-61-! ()6! &-0,-(1)! $3! 0-&?'(')!
,&-01$4)!-6!($F-1-&5$p!

EGA-1'?)I! ;-0$&&)33$&! %6! -0B%-<$! 4-!
-?$3%$('+6! ,$&$! 3$! 0$1'0F$(('+6! 4-3! (3'-61-! -6! 3)0!
0-&?'(')0! ,&-01$4)0! -6! -3! C&-$! 4-! ($F-1-&5$! 4-! 3$0!
'601$3$(')6-0! 4-3! >N7E9M! 1)<$64)! ()<)! G$0-! 3$!
-0($3$!4-!<-4'('+6!4-!($3'4$4!7XDceh/*M!()<)!
<-4')! ,$&$! 4-1-&<'6$&! 3$! G&-(a$! -S'01-61-! -61&-!
3$0! -S,-(1$1'?$0! H! ,-&(-,(')6-0! B%-! 1'-6-6! 3)0!
(3'-61-0!&-0,-(1)!$!3)0!0-&?'(')0!)F&-('4)0I!

*$! &-$3'.$('+6! 4-! -01-! ,&)H-(1)! -0! 4-! =&$6!
'<,)&1$6('$!1$61)!,$&$!3$!)&=$6'.$('+6M!()<)!,$&$!
3)0! %0%$&')0! 4-! ($4$! %6)! 4-! 3)0! 0-&?'(')0!
)F&-('4)0I!

;%&$61-! -3! 4-0$&&)33)! 4-! -01-! ,&)H-(1)! 0-!
-?$3b$! H! $6$3'.$! 3$! ($3'4$4! -6! -3! 0-&?'(')! ! B%-!0-!
)F&-(-6! $3! ()61&'G%H-61-M! ()6! 3$! F'6$3'4$4! 4-!
<-A)&$&! 3)0! ,&)(-0)0M! ,$&$! )F&-(-&! %6! G%-6!
0-&?'(')I! *)0! &-0%31$4)0! B%-! 0-! )G1-6=$6! 0-&C6!
-01%4'$4)0! H! -?$3%$4)0! ,$&$! $05! ,)4-&! 4$&!
0)3%(')6-0! $! 3$! ,&)G3-<C1'($! ,)&! 3$! (%$3! ,$0$! -6!
-0-!<)<-61)I!

:)6! -01-! ,&)H-(1)! 0-! )G1'-6-6! =&$64-0!
G-6-F'(')0!()<)V!

7-! 0$G&C! B%-! 1$6! 0$1'0F-(a)0! -01C6! 3)0!
(3'-61-0!()6!3)0!0-&?'(')0!)F&-('4)0I!
7-!,)4&C!<-A)&$&!$3=%6$0!0'1%$(')6-0!B%-!
-01C6!-6!()&&-(1)!-01$4)!,-&)!B%-!,)4&5$6!
-01$&!<-A)&I!

;-! 6)! &-$3'.$&0-! -01-! ,&)H-(1)! 0-! ,%4'-&$!
'6(%&&'&!-6!3$0!0'=%'-61-0!,&)G3-<C1'($0V!
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9)! 0-! 0$G&C! B%-! 1$6! 0$1'0F-(a)0! -01C6! 3)0!
(3'-61-0!()6!-3!0-&?'(')I!
*'<'1$(')6-0I!X3!-6F)B%-!4-!-01-!,&)H-(1)!?$!

4'&'='4)! -0,-(5F'($<-61-! $! 3$! :$F-1-&5$! 4-3!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!h6'4$4!9$?)A)$!
7%&!Z>N7E9]M!4-04-!0%!'6'(')!a$01$!3$!1-&<'6$('+6!
4-! R01-I! *$! '6?-01'=$('+6! -01%?)! 3'<'1$4$! ,)&!
$0,-(1)0!()<)V!

;'0,)6'G'3'4$4! 4-! a)&$&')! ,)&! ,$&1-! 4-3!
,-&0)6$3M!3)!B%-!,%-4-!4'F'(%31$&!-3!4-0$&&)33)!
4-!$3=%6$0!-1$,$0!4-3!,&)(-0)I!

*$! 6-=$1'?$! 4-3! (3'-61-! ,$&$! &-0,)64-&! ,$&$!
&-0,)64-&!-3!'601&%<-61)!4-!-?$3%$('+6I!

;-3'<'1$(')6-0I! X3! $3($6(-! 4-3! ,&)H-(1)! -01C!
)&'-61$4)!0)3$<-61-!a$('$!-3!C&-$!4-!:$F-1-&5$!4-!
3$0!'601$3$(')6-0!4-3!>N7E9!h6'4$4!9$?)A)$I!
-
F*;%+%01-(*-&'-&%3*)'39)'[-
X3! 7XDceh/*! -0! %6! '601&%<-61)! B%-! %0$! 3$!
-0($3$!<b31',3-!4-!*'f-&1I!N'-6-!%6! !$31)!6'?-3!4-!
F'$G'3'4$4! H! ?$3'4-.! H! 3$0! -<,&-0$0! 3)! ,%-4-6!
%1'3'.$&!,$&$!()<,&-64-&!<-A)&! 3$0!-S,-(1$1'?$0!H!
,-&(-,(')6-0!B%-!1'-6-6!3)0!(3'-61-0!&-0,-(1)!$!%6!
0-&?'(')I! X01$! <-1)4)3)=5$! 4-0$&&)33$4$! ,)&!
8$&$0%&$<$6!tLu!,&-0-61$!3$!G$0-!4-!('6()!(&'1-&')0!
4-!3$!($3'4$4!B%-!4-G-6!0-&!<-4'4)0!-6!-3!0-&?'(')V!

LI! P'$G'3'4$4V! XA-(%1$&! -3! 0-&?'(')!
-F'($.<-61-M! ($,$('4$4! 4-! a$(-&! -3! 0-&?'(')!
G'-6!-6!%6!,&'<-&!<)<-61)I!
"I! X3-<-61)0! 1$6='G3-0V! ><$=-6! 4-! 3$0!
'601$3$(')6-0M! -B%',)0M! '601$3$(')6-0M!
,-&0)6$3M!F)33-1)0M!<-4')0!4-!()<%6'($('+6I!
JI! :$,$('4$4! 4-! &-0,%-01$V! :$,$('4$4! 4-!
&-$(('+6! F&-61-! $! 3$! 4-<$64$! 4-! %6! (3'-61-M!
)F&-(-&!%6!0-&?'(')!&C,'4)I!
\I! 7-=%&'4$4V! 7-! &-F'-&-! $! 3)0! &'-0=)0! B%-!
,&-0-61$6! 0-&?'(')0! ()<)! 3)0! a)0,'1$3-0! )!
-S(%&0')6-0M!6)!0'-<,&-!$,3'($I!
OI! X<,$15$V! :)6)(-&! H! ()<,&-64-&! $! 3)0!
(3'-61-0!H!0%0!6-(-0'4$4-0I!
8$&$0%&$<$6! ()60'4-&$! $! 3$! ($3'4$4! 4-3!

0-&?'(')!()<)!-3!&-0%31$4)!4-!3$!4'0(&-,$6('$!-61&-!
3$0!-S,-(1$1'?$0!H!3$!($3'4$4!,-&('G'4$I!!

X3! <)4-3)! 7XDceh/*! 4-01$($! B%-! 3)0!
0-&?'(')0! ,&-0-61$6! %6$!<$H)&! ,&)G3-<C1'($! ,$&$!
0%!-01%4')!H!0%,)6-!B%-V!

LI!*$0!-?$3%$(')6-0!4-3!0-&?'(')!6)!0)3$<-61-!
0-! -F-(1b$6! 4%&$61-! 3$! -61&-=$! 4-! R01-M! 0'6)!
B%-! 1$<G'R6!-6!-3!,&)(-0)!4-! &-$3'.$('+6!4-3!
<'0<)I!
"I! /3! (3'-61-! 3-! -0! <C0! 4'F5('3! -?$3%$&! 3$!
($3'4$4! 4-3! 0-&?'(')! B%-! 3$! ($3'4$4! 4-! 3)0!
,&)4%(1)0I!
JI!*$!,-&(-,('+6!4-!3$!($3'4$4!4-3!0-&?'(')!-0!
-3! &-0%31$4)! 4-! %6$! ()<,$&$('+6! 4-3! (3'-61-!
()6!-3!4-0-<,-n)!$(1%$3!4-3!0-&?'(')I!

X3!7XDceh/*!-01C!G$0$4)!-6!%6!<)4-3)!4-!
-?$3%$('+6!4-3!(3'-61-!0)G&-!3$!($3'4$4!4-!0-&?'(')!
-6!-3!B%-V!

LI! ;-F'6-! %6! 0-&?'(')! 4-! ($3'4$4! ()<)! 3$!
4'F-&-6('$! -61&-! 3$0! -S,-(1$1'?$0! H!
,-&(-,(')6-0! 4-! 3)0! (3'-61-0I! ;-! -01-! <)4)M!
%6! G$3$6(-! ?-61$A)0)! ,$&$! 3$0! ,-&(-,(')6-0M!
4-! <$6-&$! B%-! 0'! R01$0! 0%,-&$&$6! $! 3$0!
-S,-(1$1'?$0M! '<,3'($&5$! %6$! -3-?$4$! ($3'4$4!
,-&('G'4$!4-3!0-&?'(')M!H!$31$!0$1'0F$(('+6!()6!
-3!<'0<)I!
"I! 7-n$3$! ('-&1)0! F$(1)&-0! (3$?-! B%-!
()64'(')6$6!3$0!-S,-(1$1'?$0!4-!3)0!%0%$&')0V!

• :)<%6'($('+6!rG)($!$!G)($sI!
• 9-(-0'4$4-0!,-&0)6$3-0I!
• XS,-&'-6('$0! ()6! -3! 0-&?'(')! B%-! -3!

%0%$&')!a$H$!1-6'4)!,&-?'$<-61-I!
• :)<%6'($(')6-0!-S1-&6$0I!!

JI!>4-61'F'($!3$0!('6()!4'<-60')6-0!&-3$1'?$0!$!
3)0! (&'1-&')0! 4-! -?$3%$('+6! B%-! %1'3'.$6! 3)0!
(3'-61-0!,$&$!?$3)&$&!3$!($3'4$4!-6!%6!0-&?'(')I!
/3=%6)0! ($0)0! ,&C(1'()0! -6! 3)0! B%-! -01$!

<-1)4)3)=5$! a$! 0'4)! %1'3'.$4$! -S'1)0$<-61-! 0-!!
,&-0-61$6!$!()61'6%$('+6I!

/6=)! t"u! %0+! -3!<)4-3)! 7XDceh/*! ()<)!
&-F-&-6('$! ,$&$! ?$3'4$&! 3$! ()6F'$G'3'4$4! 4-! 3$!
-?$3%$('+6! 4-! 3$! ($3'4$4! -6! -3! 0-&?'(')! ,)&!
,&-=%61$! 4'&-(1$! ,$&$! 3)0! %0%$&')0! -S1-&6)0! 4-! 3$!
()60%31$! $<G%3$1)&'$! ! -6! *'<$I! 8-&bI! 7%0!
&-0%31$4)0!F%-&)6!B%-!-S'015$!%6$!()&&-3$('+6!<%H!
G$A$! Z! &! -61&-! ^KIJ_Q!H! ^KI"QL!()6!%6!,wKIKO]I!X3!
$31)!6'?-3!4-!4'0(&-,$6('$!-6()61&$4)!0%='-&-!B%-!
7XDceh/*!4$!&-0%31$4)0!<%(a)!<C0!()6F'$G3-0!
B%-!3$!,&-=%61$!4'&-(1$I!

E1&$! $,3'($('+6! 0-! a'.)! -6! 3$! G'G3')1-($!
-0,-('$3'.$4$! 4-! 3$! ()<%6'4$4! ('-615F'($! 4-3!
>601'1%1)!4-!8-0B%'0$0!X6-&=R1'($0!H!9%(3-$&-0!tJu!
-6! @&$0'3M! ,$&$! -33)! F%-! %1'3'.$4)! -3! <)4-3)! 4-3!
7XDceh/*!,$&$!'4-61'F'($&!3$!4'F-&-6('$!-61&-!3$!
-S,-(1$1'?$! H! 3$! 0$1'0F$(('+6! 4-3! %0%$&')! ()6! 3)0!
0-&?'(')0! )F&-('4)0! ,)&! 3$!G'G3')1-($I!/! ,$&1'&! 4-3!
$6C3'0'0! 4-! 3)0! &-0%31$4)0! 0-! ()601$1$! B%-! 3$!
($3'4$4!4-!3)0!0-&?'(')0!)F&-('4)0!,)&!3$!G'G3')1-($!
-01C! <%H! (-&($! 4-! 3)! ()60'4-&$4)! '4-$3! ,)&! 3)0!
%0%$&')0M! B%-4$6! 0'6! -<G$&=)M! $3=%6)0! ,%61)0!
0%0(-,1'G3-0!4-!<-A)&5$I!

N$<G'R6!-6!@&$0'3!H!-6!%6$!G'G3')1-($!F%-! 3$!
$,3'($('+6!a-(a$!,)&!qC1'$! t\uI!X01-! -01%4')! 1%?)!
,)&!)GA-1)!-?$3%$&! 3$!($3'4$4!4-! 3$!$1-6('+6!-6! 3$!
G'G3')1-($! 4-! 3$! X0(%-3$! 4-! X6F-&<-&5$! 4-! 3$!
h6'?-&0'4$4! 4-! 7$)! 8$%3)I! 7-! %1'3'.+! %6!
(%-01')6$&')!B%-!-?$3b$!3$!0$1'0F$(('+6!4-3!!%0%$&')!
$! 1&$?R0! 4-! ('6()! ()<,)6-61-0! 4-! ($3'4$4V!
1$6='G3-M! ()6F'$G3-M! &-(-,1'?)M! 0-=%&'4$4! H!
-<,$15$I! *$! 1$0$! 4-! 0$1'0F$(('+6! 0-! ($3(%3+!
<-4'$61-!3$!&$.+6!-61&-!-3!=&$4)!4-!'<,)&1$6('$!H!
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0$1'0F$(('+6I! X3! $6C3'0'0! 4-! 3$0! ,&-=%61$0! $G'-&1$0!
F%-! (%$61'^(%$3'1$1'?)I! X6! :)6F'$G'3'4$4! H!
X<,$15$M! 3)0!%0%$&')0! ! 0-!<)01&$&)6! '60$1'0F-(a)0!
()6! 3)0! -61&-6$<'-61)0! ,$&$! Gb0B%-4$!
G'G3')=&CF'($!H!0)G&-!-3!-<,-n)!4-3!-<,3-$4)!,$&$!
$1-64-&! 3$0! 6-(-0'4$4-0! 4-! 3)0! (3'-61-0I! *)0!
%0%$&')0!6)!-01%?'-&)6!,3-6$<-61-!0$1'0F-(a)0!()6!
3$!D-(-,1'?'4$4M!0'6!-<G$&=)M!()6()&4$&)6!-6!B%-!
3$!G'G3')=&$F5$!6)!-01$G$!$(1%$3'.$4$I!;-61&)!4-!3)0!
$0,-(1)0!N$6='G3-0M! 3)0!-B%',)0!H! -3! &%'4)! F%-&)6!
3)0! <C0! (&'1'($4)0I! *)0! &-0%31$4)0! 4-<)01&$&)6!
B%-! 3$! G'G3')1-($!)F&-(-! 0-&?'(')!4-! ($3'4$4! $! 0%0!
%0%$&')0I!
-
Q*3"("&"67'[-

:$&$(1-&'.$('+6!4-3!7'01-<$!@$A)!X01%4')I!*$!
-01&%(1%&$! )&=$6'.$(')6$3! 4-! 3$! :$F-1-&5$! -0!
0'<,3-M! -01C! ()<,%-01$! ,)&! (%$1&)! ,-&0)6$0M!
,&'<-&$<-61-! -01C! 3$!4%-n$! 4-3! 6-=)(')! B%'-6! -0!
3$! -6($&=$4$! 4-3! 6-=)(')! H! 0-! 3)! &-61$! $! 3$!
>601'1%('+6M! 0%! 3$G)&! -0! $1-64-&! H! -6($&=$&0-! 4-3!
($,'1$3! B%-! 0-! =$6$M! 0-=%'4$<-61-! -01C! %6$!
()('6-&$M! -33$! -0! 3$! B%-! ,&-,$&$! 3)0! 4-0$H%6)0! H!
()<'4$0M!4-0,%R0!-01C!%6$!-<,3-$4$!B%-!$1'-64-!H!
$H%4$! ()6! -3! $0-)! H! ,)&! b31'<)! %6! -<,3-$4)!
-6($&=$4)!4-3!$0-)I!!

7-3-(('+6!4-3!N$<$n)!4-!3$!#%-01&$I!7-!1)<+!
()<)! 1$<$n)! 4-! ,)G3$('+6! 3$! ($61'4$4! 4-!
-01%4'$61-0!B%-!$1'-64-!3$!:$F-1-&5$M!3$!(%$3!-0!4-!
"[Q\! ,-&0)6$0I! 7-! %0+! ()<)! $,)H)! ! 3$! N$G3$! LI!
/05M!()6!%6!-&&)&!4-3!Ov!H!%6$!,)G3$('+6!<$H)&!$!
"KKK!H!<-6)&!$!JKKK!0-!4-1-&<'6$!%6!1$<$n)!4-!
<%-01&$!4-!JOJI!
!
N$G3$!LI!N$G3$!$%S'3'$&!,$&$!4-1-&<'6$&!1$<$n)0!4-!<%-01&$I!

P%-61-V!#$=$33$6!tOuI!

8$&$!%6!6'?-3!4-!()6F'$6.$!4-3!!_OvI!

8)G3$('+6I! X&&)&!\vI! X&&)&!OvI! X&&)&!LKvI!

OMKK! ! """! QJ!

LMKKK! JQO! "Q[! _L!

"MKKK! \i[! JJJ! _O!

JMKKK! OLi! JOJ! _i!

\MKKK! O\L! J[\! _Q!

OMKKK! OO[! JiK! _Q!

LKMKKK! OQQ! JQO! __!

LOMKKK! [KK! J_K! __!

"KMKKK! [K[! J_"! LKK!

"OMKKK! [LK! J_\! LKK!

OKMKKK! [Li! J_i! LKK!

LKKMKKK! ["L! J_Q! LKK!

!
7-3-(('+6!4-!:&'1-&')0!$!/6$3'.$&!-6!G$0-!$!3$!

#-1)4)3)=5$! 7XDceh/*I! *$! -0($3$!
7XDceh/*!4-F'6-!$3!0-&?'(')!4-!($3'4$4!()<)!3$!
4'F-&-6('$!-61&-!3$0!-S,-(1$1'?$0!H!,-&(-,(')6-0!4-!
3)0! (3'-61-0I! 8$&$! -01-! ,&)H-(1)! -6! ,$&1'(%3$&! 0-!
1)<$&)6! -6! (%-61$! 3)0! 0'=%'-61-0! (&'1-&')0! $!
-?$3%$&V!

LI!:)6F)&1!)!$0,-(1)0!1$6='G3-0I!
X3! -B%',)! ()6! B%-! 0-! (%-61$! ,$&$!
)F&-(-&!-3!0-&?'(')I!
X3!$0,-(1)!4-!3$0!'601$3$(')6-0I!
X3!$0,-(1)!4-3!,-&0)6$3!B%-!)F&-(-!-3!
0-&?'(')I!

"I!/1-6('+6I!
*$!$(1'1%4!4-!0-&?'(')!4-3!,-&0)6$3I!

JI!:$,$('4$4!4-!&-0,%-01$I!
D$,'4-.!4-3!0-&?'(')I!
/1-6('+6!$!3$0!4%4$0I!

\I!:$3'4$4!4-3!,&)4%(1)I!
:)<'4$!0$3%4$G3-I!
@%-6$!,&-0-61$('+6I!
@%-6!0$G)&I!

;'(a)0! $0,-(1)0! 0-! ()60'4-&$&)6! ()<)!
(&'1-&')0!,$&$!3$!-?$3%$('+6!4-3!0-&?'(')!B%-!,&-01$!
-3! C&-$! G$A)! -01%4')M! 4-G'4)! $! B%-! 0-! 1%?)! B%-!
$4$,1$&! ,$&$! ,)4-&! $,3'($&0-! 4-! %6$! <$6-&$!
()&&-(1$! $3! 0-&?'(')! 4-! :$F-1-&5$I! X01)0! (&'1-&')0!
F%-&)6! 4-! =&$6! %1'3'4$4! ,$&$! 3$! -3$G)&$('+6! 4-3!
'601&%<-61)!4-!-?$3%$('+6I!

;'0-n)! 4-3! >601&%<-61)! 4-! X?$3%$('+6I! X6!
-01$! -1$,$! 4-3! ,&)H-(1)! 0-! 4-0$&&)33+! %6$!
&-()3-(('+6! 4-! 4$1)0! -6! G$0-! $3! '601&%<-61)!
7XDceh/*!!,&),%-01)!,)&!8$&$0%<$6M!x-'1a$<3!
H! @-&&H! tLuM! -01)! $,-=$4)! $! ($4$! %6$! 4-! 3$0!
6-(-0'4$4-0!4-3!0'01-<$!G$A)!-01%4')I!!
!! /! ()61'6%$('+6! 0-! <-6(')6$6! 3)0!
)GA-1'?)0! B%-! 0-! 4-0-$6! (%<,3'&! ()6! 4'(a)!
'601&%<-61)!4-!-?$3%$('+6I!

LI! ;-1-&<'6$&! -3! 6'?-3! 4-! 0$1'0F$(('+6! 4-3!
(3'-61-I!
"I! ;-1-&<'6$&! 3$! ($3'4$4! -6! -3! 0-&?'(')! B%-!
,&-01$!-01$!C&-$I!
JI!;-1-&<'6$&!B%R!-0!3)!B%-!-3!(3'-61-!-0,-&$!H!
B%-!-0!3)!B%-!&-('G-I!
\I! ;-1-&<'6$&! -3! 6'?-3! 4-! ()6F'$G'3'4$4! H!
0-=%&'4$4! 4-! 3)0! 0-&?'(')0! ,&-01$4)0! ,)&! -3!
C&-$!G$A)!-01%4')I!
X01$!<-1)4)3)=5$!&-()<'-64$!a$(-&!4)0!1',)0!

4-! -6(%-01$0! %6)! ?$! 4'&'='4)! a$('$! 3)! B%-! -3!
(3'-61-! -0,-&$! 4-! %6! 0-&?'(')! ZXS,-(1$1'?$0]! H! -3!
)1&)! 0-!-6F)($!$! ($3'F'($&!B%-!-0! 3)!B%-!-3!(3'-61-!
&-('G-! &-$3<-61-! Z8-&(-,(')6-0]! H! ($4$! %6$! 4-!
-01$0! -6(%-01$0! (%-61$6! ()6! %6! 1)1$3! 4-! ""!
,&-=%61$0! 3)! (%$3! 0%<$! %6! 1)1$3! 4-! \\! &-$(1'?)0!
B%-!3$!,-&0)6$!-6(%-01$4$!1-64&5$!B%-!()61-01$&M!-0!
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!

LQ!
!

,)&! -0)! B%-! 0-! 33-=+! $3! $(%-&4)! 4-! %6'&! 3$0! 4)0!
-6(%-01$0! -6! %6$! 0)3$T! &-4%('-64)! $05! -3!
'601&%<-61)! $!"Q! &-$(1'?)0M!-01)! 0-! &-$3'.+! ()6!-3!
)GA-1'?)! 4-! a$(-&3-! <C0! FC('3! 3$! -6(%-01$! $! 3$0!
,-&0)6$0! $! 3$! a)&$! 4-! ()61-01$&! 3$0! ,&-=%61$0! H!
0)G&-!1)4)!,$&$!B%'1$&3-!<-6)0!1'-<,)I!

/4-<C0M!$3!'601&%<-61)!=-6-&$4)!0-!3-!$=&-=+!
%6$! ,&-=%61$! H! %6! -0,$(')M! -6! -3! (%$3! -3! (3'-61-!
(3$0'F'($!4-!<$6-&$!=-6-&$3!3$!($3'4$4!4-3!0-&?'(')!
H!-3!<)1'?)!4-!-33)I!X6!-01-!$,$&1$4)!0-!%1'3'.+!%6$!
-0($3$M! <'0<$! B%-! 0-! 4-F'6'+! 4-! $(%-&4)! $3!
1)<$4)&! 4-! 4-('0')6-0! 4-! 3$! )&=$6'.$('+6! G$A)!
-01%4')I!X01$! -0($3$!()<,&-64-!('6()!6'?-3-0M! 3)0!
(%$3-0!0)6V!

LI!8R0'<)I!
"I!#$3)I!
JI!D-=%3$&I!
\I!@%-6)I!
OI!XS(-3-61-IM!
g! $3! F'6$3! )1&)! -0,$(')! ,$&$! B%-! -3! (3'-61-!

,&),)&(')6-!$3=%6$!B%-A$!)!()<-61$&')!$4'(')6$3I!
8$&$!-F-(1)0!4-! 3$!$,3'($('+6!4-3! '601&%<-61)!

H! 4$4$0! 3$0! ($&$(1-&501'($0! ,$&1'(%3$&-0! 4-! 3$!
,)G3$('+6! G$A)! -01%4')M! 0-! 4-F'6'-&)6! ()<)!
,&')&'4$4-0!-3!-01$G3-(-&!%6!4'0-n)!4-!!'601&%<-61)!
B%-!(%<,3'-0-!()6!3$0!0'=%'-61-0!($&$(1-&501'($0!4-!
%0)V!
LI!h0)!4-!3-6=%$A-!H!-01&%(1%&$!()<,&-60'G3-!,$&$!
1)4)!1',)!4-!%0%$&')I!
"I!D$,'4-.!-6!-3!1'-<,)!4-!33-6$4)I!
JI!P$('3'4$4!,$&$!3$!()6(-61&$('+6!4-!3)0!4$1)0!

;$4)!-01)!b31'<)!0-!,&)(-4'+!$!3$!=-6-&$('+6!
4-! %6! (%-01')6$&')! B%-! a'('-&$! ,)0'G3-! -3!
(%<,3'<'-61)!4-!3)!$61-&')&M!,$&$!3)!(%$3!0-!1)<+!
3$!4-('0'+6!4-!(&-$&!%6! '601&%<-61)! '61-=&$4)&M!-3!
(%$3! 1%?'-&$! 3$! ($,$('4$4! 4-! -?$3%$&! -6! %6$! 0)3$!
$,3'($('+6!4'&-(1$! 1$61)! 3$0!-S,-(1$1'?$0!()<)!3$0!
,-&(-,(')6-0! 4-! ($4$! %0%$&')I! X01-! <'0<)!
'601&%<-61)! $4-<C0! &-B%'&'+! 4-! a$(-&! %0)! 4-! %6!
3-6=%$A-! ()<b6! ,$&$! B%-! F%-&$! -61-64'G3-! ,$&$!
1)4$0!3$0!,-&0)6$0I!

/,3'($('+6!4-3!>601&%<-61)!4-!X?$3%$('+6I!X3!
,-&5)4)!4-! $,3'($('+6! 4-! 3$0!-6(%-01$0! -6! -3! C&-$!
4-! ($F-1-&5$M! 0-! &-$3'.+! -6! G$0-! $! %6! ,3$6! 4-!
1&$G$A)M! B%-! 0-! -3$G)&+! ?$&'$64)! 3)0! 45$0! 4-! 3$!
0-<$6$! H! -3! a)&$&')I! 7-! $,3'($&)6! JOJ!
(%-01')6$&')0! 4%&$61-! 1&-0! 0-<$6$0! ()61'6%$0M! -6!
4'01'61)0! a)&$&')0! H! 45$0M! ,$&$! )G1-6-&! &-0%31$4)0!
<C0!()6F'$G3-0I!
-
F*+9&3'("+[--
X6!3$!P'=%&$!L!0-!&-,)&1$6!3$0!4'F-&-6('$0!-61&-! 3$!
($3'4$4!-0,-&$4$!H! 3$!($3'4$4!,-&('G'4$!,$&$!($4$!
%6$!4-! 3$0!4'<-60')6-0M! 0-! ,%-4-! $,&-('$&! B%-! 3$!
4'F-&-6('$! 4-! $31%&$! -0! ()60'4-&$G3-M! 0)G&-! 1)4)!
,$&$!-3!()6F)&1I!

!

!
!

P'=%&$!LI!;'F-&-6('$!-61&-!-S,-(1$1'?$0!H!,-&(-,(')6-0I!
P%-61-V!-3$G)&$('+6!,&),'$I!

!
X6!3$!P'=%&$!"!$,$&-(-6!3)0!,&)<-4')0!4-!3$0!

-S,-(1$1'?$0!,$&$! ($4$!%6$!4-! 3$0!4'<-60')6-0M! H!
0-! $=&-=$! %6! ,&)<-4')! =-6-&$3! 4-! 3$0!
4'<-60')6-0I! 7-! -6(%-61&$! B%-! -3! (3'-61-! 4-0-$M!
0)G&-!1)4)M!()6F)&1!H!($3'4$4!-6!3)0!,&)4%(1)0I!
!

XS,-(1$1'?$0I!
;'<-60'+6I! X?$3%$('+6!
:)6F)&1I! _[v!
/1-6('+6I! _OI"v!
:$,$('4$4!4-!&-0,%-01$I! _JI[v!
:$3'4$4!4-!,&)4%(1)0M! _OI[v!
#-4'$!=-6-&$3I! _OILv!
P'=%&$!"I!c$3)&-0!,&)<-4')!4-!3$0!-S,-(1$1'?$0I!

P%-61-V!-3$G)&$('+6!,&),'$I!
!

X6!3$!P'=%&$!J!0-!<%-01&$6! 3)0!,&)<-4')0!4-!
3$0! ,-&(-,(')6-0M! ,$&$! ($4$! %6$! 4-! 3$0!
4'<-60')6-0! H! %6! ,&)<-4')! =-6-&$3I! X6! ()6F)&1!
B%-4$! G$01$61-! G$A)M! ,-&)! 6'6=%6$! 4-! 3$0!
4'<-60')6-0!$3($6.$!%6$!G%-6$!($3'F'($('+6I!

!
8-&(-,(')6-0I!
;'<-60'+6I! X?$3%$('+6!
:)6F)&1I! OiI[v!
/1-6('+6I! [[I[v!
:$,$('4$4!4-!&-0,%-01$I! [JI[v!
:$3'4$4!4-!,&)4%(1)0M! [iv!
#-4'$!=-6-&$3I! [JIiv!
P'=%&$!JI!c$3)&-0!,&)<-4')!4-!3$0!,-&(-,(')6-0I!

P%-61-V!-3$G)&$('+6!,&),'$I!
!

X6!3$!P'=%&$!\!0-!,&-0-61$6!3$0!($3'F'($(')6-0!
)G1-6'4$0! -6! -3! 564'(-! 4-! ($3'4$4! -6! -3! 0-&?'(')!
,$&$! ($4$! %6$! 4-! 3$0! (%$1&)! 4'<-60')6-0M! 3)!<C0!
'<,)&1$61-! -0! 3$! F'3$! ()&&-0,)64'-61-! $! 3$!
4'F-&-6('$M! 0)G&-! 1)4)! 3$! ,$&1-! -S,&-0$4$! -6!
,)&(-61$A-M! (%$64)! 3$!4'F-&-6('$! -0!6-=$1'?$! H!4-!
,)&(-61$A-! $31)M! 0'=6'F'($! B%-! ,$&$! -0$! 4'<-60'+6!
-3! 0-&?'(')! -0! <$3)I! 7-! ,%-4-! 6)1$&! B%-! -6! -3!
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!

L_!
!

,&)<-4')! =-6-&$3! 0-! )G1%?'-&)6! ,)&('-61)0!
6-=$1'?)0!H!$31)0I!
!
;'F-&-6('$!-61&-!!8-&(-,(')6-0!H!XS,-(1$1'?$0I!
;'<-60'+6
I!

8-&(-,('+
6!

XS,-(1$1'?
$!

;'F-&-6('
$!

:)6F)&1I! OiI[v! _[v! ^JQI\v!
/1-6('+6I! [[I[v! _OI"v! ^"QI[v!
:$,$('4$4!
4-!
&-0,%-01$I!

[JI[v! _JI[v! ^JKv!

:$3'4$4!4-!
,&)4%(1)0I!

[iv! _OI[v! ^"QI[v!

#-4'$!
=-6-&$3I!

[JIiv! _OILv! ^JLI\v!

P'=%&$!\I!y64'(-0!4-!($3'4$4!-6!-3!0-&?'(')I!
P%-61-V!-3$G)&$('+6!,&),'$I!

!
8)&! b31'<)M! 3$! P'=%&$! O! <%-01&$! -6! %6!

4'$=&$<$! 4-! ,$01-3! 3$! -?$3%$('+6! =-6-&$3! 4-! 3$!
:$F-1-&5$M! B%-! B%-4$! -61&-! G%-6$! H! &-=%3$&M! 3$!
%6'+6!4-!-01$0!4)0!($1-=)&5$0! 1'-6-!-3!QJv!4-! 3$0!
&-0,%-01$0I!
!
!

¿Como califica en general el servicio que le 
proporciona Cafetería?

2%

34%

49%

13%

2%

Excelente
Bueno
Regular
Malo
Pésimo

!
P'=%&$!OI!X?$3%$('+6!=-6-&$3!4-!3$!:$F-1-&5$I!

P%-61-V!-3$G)&$('+6!,&),'$I!
-
!"1/&9+%"1*+[-
X3!4-0$&&)33)!4-!3$!,&-0-61-!'6?-01'=$('+6!,-&<'1'+!
-3!(%<,3'<'-61)!=-6-&$3!4-3!)GA-1'?)!,3$61-$4)!$3!
'6'(')! 4-! 3$! <'0<$M! ,%-01)! B%-! <-4'$61-! 3$!
$,3'($('+6! 4-3! '601&%<-61)! G$0$4)! -6! 3$! -0($3$!
7XDceh/*M! 0-! )G1%?'-&)6! 3$0! -S,-(1$1'?$0! 4-3!
(3'-61-M! 0%0! ,-&(-,(')6-0! H! -3! 564'(-! =-6-&$3! 4-!
($3'4$4!-6!-3!0-&?'(')!4-!:$F-1-&5$I!

7-! )G0-&?$! B%-! -3! ,&)<-4')! 4-! 3$0!
-S,-(1$1'?$0!()&&-0,)64-!$3!_OILv!Zc-&!P'=%&$!"]!
3)! B%-! B%'-&-! 4-('&! B%-! -3! (3'-61-! 6)! -0,-&$! %6!
LKKv! 4-! 0$1'0F$(('+6T! $! ,-&(-,(')6-0! 3-!
()&&-0,)64-! %6! [JIiv! Zc-&! P'=%&$! J]M! 3)! B%-!
4-1-&<'6$!-3!,)&(-61$A-!4-!0$1'0F$(('+6!4-3!(3'-61-!
4-0,%R0!4-!B%-!0-! 3-!)1)&=+!-3!0-&?'(')I!X3!564'(-!
4-! ($3'4$4! -6! -3! 0-&?'(')! &-0%31+! 4-! ^JLI\vM! 3$!
4'F-&-6('$! -S'01-61-! -61&-! 3$0! ,-&(-,(')6-0! H! 3$0!

-S,-(1$1'?$0I! 7-! =-6-&$! -61)6(-0! %6$! G&-(a$! B%-!
0-! 4-G-! 4'0<'6%'&! ,$&$! 3)=&$&! 3$! 0$1'0F$(('+6! 4-3!
(3'-61-I!

8%-01)!B%-!-3!564'(-!4-!($3'4$4!-6!-3!0-&?'(')!
&-0%31$! 6-=$1'?)M! '64'($! B%-! 3$0! ,-&(-,(')6-0! 4-3!
(3'-61-! -01C6! ,)&! 4-G$A)! 4-! 0%0! -S,-(1$1'?$0M! 3)!
B%-! 4-1-&<'6$! B%-! -3! 0-&?'(')! 6)! -0! -S$(1$<-61-!
3)!B%-!-0,-&$G$I!

X6! 3$! =&CF'($! 4-! -S,-(1$1'?$0! Z?-&! P'=%&$! "]M!
$3! )G0-&?$&3$M! 0-! 4-1-(1+! 3$! '<,)&1$6('$! B%-! -3!
(3'-61-!)1)&=$!,)&!)G1-6-&!H!(%<,3'&!()6!($4$!%6)!
4-! 3)0! $0,-(1)0! B%-! 0-! -?$3b$6I!X6! -01-! $,$&1$4)!
&-0%31+! 4-! <$H)&! '<,)&1$6('$M! ,$&$! -3! (3'-61-M! -3!
()6F)&1T! ,)01-&')&<-61-! ($3'4$4! -6! ,&)4%(1)0M!
$1-6('+6!H!($,$('4$4!4-!&-0,%-01$!Z?-&!P'=%&$!\]I!!

/3!$6$3'.$&!3$!=&CF'($!<)01&$4$!-6!3$!P'=%&$!\M!
0-!()6(3%H+!B%-!-3!$0,-(1)! -6!B%-! 0-!4-G-!,)6-&!
<$H)&! $1-6('+6! -0! -6! -3! 4-! :)6F)&1M! ,%-0! R01-!
)G1%?)! %6! 564'(-! 4-! ($3'4$4! -6! -3! 0-&?'(')! 4-! ^
JQI\vM! 3)! B%-! &-0%31$! 3$! G&-(a$! <C0! $3-A$4$! 4-!
(-&)T! <'0<)! B%-! B%'-&-! 4-('&! B%-! 6)! 0-! -01C!
(%<,3'-64)!-6! 1-6-&! -B%',)!<)4-&6)!H!$1&$(1'?)M!
$05!()<)!B%-!3$0!'601$3$(')6-0!6)!0)6!$,&),'$4$0!H!
6)! -01C6! 0%F'('-61-<-61-! 3'<,'$0M! (%'4$4$0! H!
)&4-6$4$0I!

#-4'$61-! 3$! $,3'($('+6! 4-! 3)0! 51-<0! 4-!
-?$3%$('+6! =-6-&$3! 4-! 3)0! 0-&?'(')0!
,&),)&(')6$4)0!,)&!:$F-1-&5$M!0-!()6(3%H+!B%-!3)0!
(3'-61-0! ()60'4-&$6! &-=%3$&! -3! 0-&?'(')! 4-!
:$F-1-&5$I!X01)!4-G'4)!$!B%-!-6! 3$0!($3'F'($(')6-0!
0-!)G0-&?+!3$!<$H)&!F&-(%-6('$I!

:$G-! <-6(')6$&! B%-! &-$3'.$&! -01-! ,&)H-(1)!
0-&C!4-!=&$6!'<,)&1$6('$!,$&$!3$!:$F-1-&5$M!,%-01)!
B%-! ,)4&C6! -01$G3-(-&! <-4'4$0! 4-! $(('+6! ,$&$!
<-A)&$&! 3)0! $0,-(1)0! $! 3)0! B%-! -3! (3'-61-! )1)&=+!
<-6)&!,%61%$('+6I!
! :%$3B%'-&! -<,&-0$! ,%-4-! 1-6-&! %6$! '4-$!
4-3! =&$4)! 4-! 0$1'0F$(('+6!4-! 0%0! (3'-61-0M! ,-&)! -0!
<%(a)! <C0! '<,)&1$61-! a$(-&! %6$! '6?-01'=$('+6!
F)&<$3! ()6! -01-! 1',)! 4-! 1R(6'($0! B%-! 0-! ,%-4-6!
%0$&!,$&$!$,)H$&!%6$!(-&1'F'($('+6!()6!>7E_KKLI!
-
F*/"#*1('/%"1*+[-

7-! &-()<'-64$! <-A)&$&! -6! 3)0! ,%61)0! <C0!
(&51'()0!)G1-6'4)0!,)&!-3!'601&%<-61)M!,$&$!(%<,3'&!
()6! 3$0! 6-(-0'4$4-0! 4-3! (3'-61-! H! -3-?$&! 0%!
0$1'0F$(('+6!H!,)&! 1$61)!-3! 564'(-!4-!($3'4$4!-6!-3!
0-&?'(')I!

;-! '=%$3! <$6-&$M! 0-! $()60-A$! &-$3'.$&!
-?$3%$(')6-0! ,-&'+4'($0M! %6$! ?-.! B%-! 0-! a$H$6!
,%-01)! -6! <$&(a$! 3$0! $((')6-0! ()&&-(1'?$0M! H!
()<,$&$&! 3)0! &-0%31$4)0! B%-! 0-! )G1-6=$6! ()6! 3)0!
$61-&')&-0I! X01)! ,-&<'1'&C! 4-1-&<'6$&! 0'! 3$0!
4-('0')6-0! 1)<$4$0! a$6! 0'4)! G-6RF'($0! ,$&$!
4'0<'6%'&!3$!G&-(a$!-61&-!3)!-0,-&$4)!H!,-&('G'4)M!
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"K!
!

'=%$3!B%-!,$&$!$%<-61$&!-3!564'(-!4-!($3'4$4!-6!-3!
0-&?'(')I!

F*X*)*1/%'+-
tLu /I!x-'1a$<3M!/I!8$&$0%&$<$6M!@-&&HM!:$3'4$4!

N)1$3! -6! 3$! 2-01'+6! 4-! 7-&?'(')0V! :+<)!
*)=&$&!-3!XB%'3'G&')!-61&-! 3$0!8-&(-,(')6-0!H!
3$0! XS,-(1$1'?$0! 4-! 3)0! :)60%<'4)&-0M! ;5$.!
4-!7$61)0M!#$4&'4M!"i"!,C=IM!L__"I!

t"u dI!`I!/6=)!@IM! 7I!D)<-&)!2IM!`I!2$&(5$!:IM!
c$3'4$('+6! 4-! 3$! -6(%-01$! 4-! 0$1'0F$(('+6! -6!
-0($3$! ?'=-0'<$3! 4-3! %0%$&')! -S1-&6)! 4-! 3$!
()60%31$! $<G%3$1)&'$M! *'<$! "KK[M! 7.E%&/0'
).*-0"0'1.'HQ&/./*%5%0'('A"8.*4.*<0M!c)3I!\M!
9)I!LM!"KKQI!

tJu #I!8I!x$<%4')!>IM!#I!>I!:$&4)0)!7IM!UI!4-!:I!
7$61)0! cIM! X3! %0)! 4-3! 7XDceh/*! -6! 3$!
?-&'F'($('+6!4-! 3$! ($3'4$4!4-! 3)0! 0-&?'(')0!4-!
%6'4$4-0! 4-! '6F)&<$('+6V! -3! ($0)! 4-! 3$!
G'G3')1-($! 4-3! >8X9M!7.E%&/0' D"/.*04.*%50"0'
1.'P%Q$%+/.5+$+C<09'2.1.$$<"'RB+$+4Q%0SM!c)3I!
"QM!9)I!"M!A%3')^4'('-<G&-!4-!"KKOI!

t\u 7I! q$1'$! :IM! DI! 9I! N-&-0$! NIM! X?$3%$('+6! 4-!
3)0!,&)4%(1)0!H!0-&?'(')0!-6!%6$!G'G3')1-($!4-!
-6F-&<-&5$V! 0$1'0F$(('+6! 4-3! %0%$&')M! 7.E%&/0'
;0/%"+04.*%50"0'1.'A"8.*4.*<0M!c)3I!L[M!9)I!
\M!A%3')^$=)01)!4-!"KKQM!,,I!iOQ^[\I!

tOu ;I!#$=$33$6M!#%-01&-)!H!N$<$n)!4-!#%-01&$M!
A$'G"%E.*&0$M!"KKiI!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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"L!
!

:$,51%3)!>>>I-K1-QJ3"("-$')'-Q*(%)-&"+-!"+3"+-G"3'&*+-(*-
!'&%('(-*1-&'+-NO#*+-Q*^%/'1'+-

!
dI!dI!2$&(5$^E(a)$M!EI!DI!2+<-.^/34$<$M!*I!2)6.C3-.^c-3C0B%-.M!dI!DI!P)S^7C6(a-.M!dI!P3)&-0^8&-('$4)!
h6'?-&0'4$4!4-!7)6)&$!h6'4$4!D-=')6$3!7%&I!*C.$&)!:C&4-6$0!9)ILKKM!:)3)6'$!P&$6('0()!c'33$M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3V!

AA=$&('$Y6$?)A)$I%0)6I<S!
 
 
F*+9#*1,- X0! (3$&)! B%-! 3)0! ()01)0! 4-3!
'6(%<,3'<'-61)!-0! ! 3)!B%-!0-!=$01$!,)&!a$(-&! 3$0!
()0$0!<$3I!X0! -3! 4-0,-&4'(')M! -3! ?)3?-&!a$(-&! 3$0!
()0$0M!-3!&-,$&$&!3)!$61-0!a-(a)M!-3!4$&!=$&$615$0M!
-3! $n$4'&! ),-&$(')6-0! 4-! ,&%-G$0! -! '60,-((')6-0!
B%-!0-!a$(-6!6-(-0$&'$0!4-G'4)! $!,&)G3-<$0!B%-!
a$(-6! B%-! 6)! 0-! (%<,3$6! 3)0! &-B%'0'1)0! )!
6-(-0'4$4-0!4-!3)0!(3'-61-0I!/05!B%-!3$!<-4'4$!4-!
3$! ($3'4$4! ()60'01-! -6! ($3(%3$&! 1)4)! 3)! B%-! 6)!
1-64&5$!B%-!a$(-&0-!0'!1)4)!0-!a%G'-&$!a-(a)!G'-6!
4-04-! 3$! ,&'<-&$! ?-.M! H! ()60'4-&$&! -01)! ()<)! -3!
,&-(')!4-3!'6(%<,3'<'-61)I!*)0!()01)0!4-!($3'4$4!
3)0! ,)4-<)0! (3$0'F'($&! -6!4)0! =&$64-0! C&-$0V! 3)0!
B%-!0-!)&'='6$6! -6! 3$!-<,&-0$!,$&$!$0-=%&$&!B%-!
3)0! ,&)4%(1)0! 1-6=$6! ($3'4$4M! H! ,)&! -3! )1&)! 3$4)!
-01C6! 3)0! B%-! &-0%31$6! ,)&! 3$! 4-F'('-6('$! 4-!
,&)4%(1)0! H! ,&)(-0)0M! $! -01)0! b31'<)0! 0-! 3-0!
()6)(-! ()<)! ()01)0! 4-! 6)! ($3'4$4I! X6! -01-!
$&1'(%3)! 0-! 4-0$&&)33$! %6! 0'01-<$! 0-6('33)! H!
,&C(1'()!4-!(+<)!0-!,%-4-6!'4-61'F'($&M!&-%6'&!3)0!
4$1)0! H! <-4'&! 3)0! ()01)0! 4-! 6)! ($3'4$4M! B%-!
,-&<'1$! $! 3)0! -A-(%1'?)0! 1)<$&! 3$0! <-A)&-0!
4-('0')6-0I!
8$3$G&$0!(3$?-V!()01)0!4-!($3'4$4M!4-!6)!($3'4$4!H!
1)1$3-0I!!
!
813)"(9//%01 
*$! a'01)&'$! 0-! &-,'1-! %6$! ?-.! <C0T! -0! 4-('&M!
6%-?$<-61-! 4-04-! -01-! $n)! "KK_! $3! '=%$3! B%-!
0%(-4'+! -6! -3! $n)! 4-! L_"_! -01$<)0! ?'?'-64)! -6!
#RS'()! %6$! (&'0'0! -()6+<'($! '61-&6$(')6$3! H!
()<)!4-! ()01%<G&-! 3$0! $((')6-0! 4-! &-4%(('+6!4-!
()01)0! $! 0-&! '<,3-<-61$4$0!,)&! 3$0! -<,&-0$0!a$6!
0'4)M!0)6!H!0-&C6!Z0'!6)!$,&-64-<)0]!4-!4)0!1',)0V!
-3! ,&'<-&! 1',)! -0! -3! &-()&1-! 4-! =$01)0T! -61&-! 3$0!
$((')6-0!15,'($0!-01C6!-3!4-0,'4)!4-!1&$G$A$4)&-0!H!
-<,3-$4)0M! 3$! &--01&%(1%&$('+6! 4-3! )&=$6'=&$<$!
4'&-(1'?)M! 3$! &-4-F'6'('+6! 4-! 3$0! 6%-?$0!
&-0,)60$G'3'4$4-0! 4'&-(1'?$0M! 3$! &-4%(('+6! 4-3!
,&-0%,%-01)! ),-&$1'?)M! 3$! 4'0<'6%('+6! -6! 3$0!
'6?-&0')6-0M! 3$! &--01&%(1%&$('+6! H! 4'0<'6%('+6! 4-!
,&)?--4)&-0!Z%1'3'.$64)!()<)!b6'()!(&'1-&')!-3!4-!
()60-=%'&! 3)0! ,&-(')0! <C0! -()6+<'()0]T! H! -6! -3!
0-=%64)! 1',)! -01C! -3! )F&-('<'-61)!4-!,&-(')0!<C0!
G$A)0!,$&$!-01'<%3$&!3$!?-61$!4-!0%0!,&)4%(1)0I!7'6! 
 

 
 
-<G$&=)M! 3)0! (3'-61-0! 4-! a)H! 0)6! <C0! -S'=-61-0M!
,)&!3)!B%-!4-<$64$6!!3$!<-A)&!($3'4$4M!-3!<-6)&! 
,&-(')! H! -3! <-A)&! 0-&?'(')! 4-! -61&-=$I! /05! B%-!
(%$64)! &-0,)64-<)0! ()6! ,&-(')0! <C0! G$A)0!
0'<,3-<-61-! &-4%('-64)! 3)0! ()01)0! ()<)! H$! 0-!
<-6(')6)M!,&)61)!4-0(%G&'<)0!B%-!0-!4-0$,$&-(-!
3$! ($3'4$4! H! 3$! -61&-=$! ,%61%$3! H! ()<)! &-0%31$4)!
'6-?'1$G3-! -0!B%-!0-!-<,'-.$6!$!(-&&$&!(-61&)0!4-!
1&$G$A)0! Hl)! 3$0! -<,&-0$0! 0)6! $4B%'&'4$0! ,)&!
6%-?)0! ,&),'-1$&')0! )! $((')6'01$0I! X3! <-60$A-! -0!
(3$&)I!r9)!4-G-<)0!0$(&'F'($&!3$!($3'4$4!,)&!1&$1$&!
4-!&-4%('&!3)0!()01)0!)!,)&!)F&-(-&!%6!0-&?'(')!4-!
-61&-=$!1-&(-&<%64'01$sI 

;-G-<)0!$,&-64-&!B%-!3$0!),)&1%6'4$4-0!
,$&$! 3$! &-4%(('+6! 4-! ()01)0! ,%-4-6! -6()61&$&0-!
&-?'0$64)! 3$0! $(1'?'4$4-0! &-3$(')6$4$0! ()6! 3$!
<-A)&$!4-!3$!($3'4$4!4-04-!-3!4'0-n)M!-6!-3!,&)(-0)!
H! -6! 3$! ?-61$! 4-! ,&)4%(1)0! H! 0-&?'(')0M! 0'-64)! -3!
<-A)&$<'-61)! ()61'6%)! 4-! 3$! ($3'4$4! 3$! $(1'?'4$4!!
<C0!'<,)&1$61-I! 
 
!X6! -01-! 1&$G$A)! 0-! 4-F'6-! ()<)! ,&)G3-<$! -3!
4-0(&'G'&! %6! <R1)4)! ,$&$! $,)H$&! 3$!
'<,3-<-61$('+6M!3$!<-4'('+6!4-!3)0!()01)0!1)1$3-0!
4-!($3'4$4!H!3$!-?$3%$('+6!4-3!'<,$(1)!-()6+<'()!
B%-! '<,3'($! 3$! 0)3%('+6! -F-(1'?$!4-!,&)G3-<$0!4-!
($3'4$4! -6! 3$! ,-B%-n$! H! <-4'$6$! -<,&-0$!
,&)4%(1'?$!Hl)!4-!0-&?'(')I 
!
X01-!1&$G$A)!0-!A%01'F'($!4-04-!%6!,%61)!4-!?'01$!
-()6+<'()!H!0)('$3!,%-0!1)4)!-<,&-0$&')!G%0($!
=-6-&$&!'6=&-0)0!,$&$!<$61-6-&0-M!,-&)!$4-<C0M!
B%-!R01)0!0%,-&-6!$!0%0!()01)0M!4-!3)!()61&$&')!
4-0$,$&-(-&C!3$!-<,&-0$!H!()6!-33)!0%0!-<,3-$4)0!
H!,&)?--4)&-0I!8)&!3)!1$61)!3$0!$,3'($(')6-0!4-!3)0!
,&'6(',')0!4-!($3'4$4M!4-G-&C6!1-6-&!%6!'<,$(1)!
'<,)&1$61-M!,$&1'(%3$&<-61-!4-04-!-3!,%61)!4-!
?'01$!-()6+<'()M!0)('$3M!$4<'6'01&$1'?)!H!
-<,&-0$&'$3I!

*)0! ()01)0! 4-! ($3'4$4! a$6! 0'4)! 1-<$! 4-!
4'0(%0'+6! 4-04-! 3$! 4R($4$! 4-! 3)0! $n)0! ('6(%-61$I!
7'6! -<G$&=)M! 0)3)! 0-! a$! %1'3'.$4)! ()<)! %6!
'64'($4)&! ,$&$! <-4'&! 4-F-(1)0! -6! 3$0! 356-$0! 4-!
,&)4%(('+6! -6! 3%=$&! 4-! 0-&! ,&-0-61$4)! ()<)! %6!
<-4'G3-!4-!<$H)&!'<,)&1$6('$!,$&$!3)0!-A-(%1'?)0I!
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2%1'R&&-.!8I!`%<G-&1)!Z"KKO]M!4'?'4-!3)0!
()01)0! 4-! ($3'4$4! -6! 4)0! C&-$0V! -3! ,&-(')! 4-3!
'6(%<,3'<'-61)! H! -3! ,&-(')! 4-! (%<,3'<'-61)I! X6!
0%! $&15(%3)! 0-! -6F$1'.$! -6! -3! ,&-(')! 4-3!
'6(%<,3'<'-61)!,)&B%-!-0!'<,)&1$61-!$3!<)<-61)!
4-! &-4%('&! 3)0! ()01)0! H! -3! 4-0()61-61)! 4-! 3)0!
(3'-61-0I!/! -01-! ()<,)6-61-! 3)! ()601'1%H-6! 1)4)0!
3)0!=$01)0!&-$3'.$4)0!-6!a$(-&!3$0!()0$0!4-!<$6-&$!
'6-F'('-61-! Z<$3]! H! (%$64)! 0-! 0%<$6! -01)0!
()<,)6-61-0M!0-=b6!:&)0GH!8a'33',!ZL___!H!"KKi]!
?-<)0!B%-!&-,&-0-61$!%6$!($61'4$4!<%H!=&$64-!4-!
4'6-&)!B%-!?$!4-0-!%6!"Kv!)!<C0!4-!3$0!?-61$0!-6!
3$0!()<,$n5$0!<$6%F$(1%&-&$0!H!%6!JOv!)!<C0!4-!
3)0! ()01)0! 4-! ),-&$('+6! 4-! 3$0! -<,&-0$0! 4-!
0-&?'(')I! X01)! '64'($! B%-! 0-&5$! <'),-! -6! ,-60$&!
B%-! 0)3)! 0-! 1&$1$! 4-! 1&$4%('&! 3)0! 4-F-(1)0! -6!
4+3$&-0I!

*)! $61-&')&! <C0! G'-6! 0'=6'F'($! B%-! $3!
&-4%('&! 3)0! ()01)0! 4-! ($3'4$4! -0! ()<)! 0'!
'6(&-<-61C&$<)0! 3$0! %1'3'4$4-0! -61&-! %6! "K! $! %6!
JOv! 0'6! -3-?$&! 3$0! ?-61$0M! 0'6! ()61&$1$&! ,-&0)6$3!
6%-?)M! 0'6! $4B%'&'&! -B%',)! 6%-?)M! 0'6! $4B%'&'&!
<$1-&'$0!,&'<$0M!-1(I!

7-! a$6! &-$3'.$4)! -01%4')0! -6! 4'F-&-61-0!
1',)0!4-!-<,&-0$0M!-6!?$&'$0!,$&1-0!4-3!<%64)!H!0-!
a$6!()6F'&<$4)!3)0!,)&(-61$A-0!4-!:&)0GH!8a'33',!
-6! (%$61)! $! 3)0! ,)&(-61$A-0! 4-! 3)0! ()01)0! 4-!
($3'4$4! 1$3! ! H! ()<)! 0-! ! ,&-0-61$6! 4-! <$6-&$!
&-0%<'4$!!-6!3$!N$G3$L!!4-!$3=%6$0!'6?-01'=$(')6-0!
a-(a$0!$3!&-0,-(1)I!

!

!
G'E&'-\V!:)01)0!4-!($3'4$4!H!0%!'<,$(1)!-()6+<'()I!
X6! -01-! $&15(%3)! 0-! ,3$61-$! ()<)! )GA-1'?)!
F%64$<-61$3! -3! 4'0-n$&! ! %6! <R1)4)! 0-6('33)! 4-!
'<,3-<-61$('+6!,$&$!4-1-&<'6$&!3)0!()01)0!1)1$3-0!
4-!($3'4$4!,$&$!()6F'&<$&! !Hl)! &-?-3$&!$3=%6$0!4-!
3$0!C&-$0!()6!),)&1%6'4$4!4-!0-&!<-A)&$4$0I! 
- 8$&$!3$!,%-01$!-6!,&C(1'($!4-!4'(a)!<R1)4)!
0-! ,&),)6-! B%-! 0-! a$=$! $1-64'-64)! 3)0! ,$0)0! 4-3!
('(3)!8`c/!!Z,3$6-$&M!a$(-&M!?-&'F'($&!H!$(1%$&]I!g!
B%-! $! ()61'6%$('+6! 0-! 4-0(&'G-6! 4-! <$6-&$!
&-0%<'4$I! 

83$6-$&V!X3$G)&$&!H!,&-0-61$&!%6!,&)=&$<$!
,$&$! -01$G3-(-&! %6! -3! 0'01-<$! 4-! ()01)0! 1)1$3-0! 4-!
($3'4$4!,$&$!3$!$(-,1$('+6!H!$,)H)!,)&!3$!4'&-(('+6I!!!

`$(-&V!7-!&-F'-&-!$!&-$3'.$&!3$0!$(1'?'4$4-0!
4-! &-(),'3$('+6! 4-! '6F)&<$('+6M! $,3'($&! F)&<$1)0M!
($3(%3$&!3)0!()01)0!1)1$3-0!4-!($3'4$4!H!$6$3'.$&!3)0!
&-0%31$4)0!-!'6F)&<-0I!

c-&'F'($&V! :)60'01-! -6! '4-61'F'($&! H!
4-0=3)0$&! 3)0! ()01)0! 1)1$3-0! 4-! ($3'4$4! -6! 0%0!
()<,)6-61-0!

/(1%$&V! :)60'01-! -6! $,3'($&! -3!<R1)4)! -6!
)1&$0!C&-$0!4-!3$!)&=$6'.$('+6!()6!-3!F'6!4-!a$(-&3)!
-S1-60'?)!H!,&-0-61$&!3)0!&-0%31$4)0!H!a$33$.=)0!$!3$!
$31$!4'&-(('+6I!!
P3)&-0!d%$6!Z"KKQ]M!a$(-!%6$!-S1-60$!
'6?-01'=$('+6!G'G3')=&CF'($!0)G&-!()01)0!4-!($3'4$4!
H!,&),)6-!-3!0'=%'-61-!($1$3)=)!,$&$!<-4'&!!3)0!
()01)0!4-!($3'4$4I!X6!3$!N$G3$!"M!0-!,&-0-61$!%6$!
?-&0'+6!4-!0)3)!('6()!()6(-,1)0!,)&!1',)!4-!()01)I!

5KGPF- G8NP-:.-!PHGPH- N.F:8:5H-
#(!2&-=)&!ZL_QJ]M! :)01)0!4-!

($3'4$4!-6!
X%&),$!

! zLKMKKK!<'33)6-0!4-!3'G&$0!-6!%6!$n)!

:$&G$33$3!Z"KKK]M! ! :)01)0!4-!6)!
($3'4$4!-6!3)0!
G$6()0!4-!h7!

z\JO!<'33)6-0!4-!4+3$&-0!-6!L_QKI!

2'$f$1'0M!X6f$W$!H!
U$0a'1$6'!Z"KKL]!

! ()01)0!4-!6)!
($3'4$4!

D-,&-0-61$6!-61&-!%6!Ov!$3!JKv!4-!3$0!
?-61$0I!
!

7'<=$^#%=$6!H!X&-3!
Z"KKK]!

,&-?-6('+6!4-3!
"[v!

"Jv!4-!
()&&-(('+6I!

:)01)0!1)1$3-0!4-!($3'4$4!-6!\_v!-6!3$!
-<,&-0$!$-&)6C%1'($!

-
-
-
-
-
-
-
-
-
-
-
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G'E&'-_,-!'3W&"6"-(*-/"+3"+--*+$*/7X%/"-(*--$)*;*1/%01-----------------------G'E&'-B[-!'3W&"6"-(*-/"+3"+-*+$*/7X%/"-(*-a'&&'-813*)1'-
-

!0(%6"- !"1/*$3"- 8#$")3*-
P>KKL! /%0-61'0<)! "OMKKK!
P>KK"! X61&$4$0! ()61$G3-0!

'6()&&-(1$0!
"JMQKK!

P>KKJ! X6?5)0! -B%'?)($4)0M!
-61&-=$4)0!$!)1&)!(3'-61-!
)!4%,3'($4)0!

L_MiKK!

P>KK\! X&&)&-0!4-!F$(1%&$('+6! LOKMKKK!
X1(I! X1(I! X1(I!
! 8#$")3*-3"3'&- hCB_Y=AB-

G'E&'-C[-!'3W&"6"-(*-/"+3"+-*+$*/7X%/"-(*-*;'&9'/%01[-
- ----G'E&'-D[-!'3W&"6"-(*-/"+3"+-*+$*/7X%/"-(*-X'&&'-*^3*)1'-

!0(%6"- !"1/*$3"- 8#$")3*-
PXKKL! /(('4-61-0!H!3-0')6-0!-6!

($<,)!
QKMKKK!

PXKK"! :$6(-3$('+6!4-!,-4'4)0! LKMKKK!
PXKKJ! :)&&-(('+6!4-!

,&)G3-<$0!-6!($<,)!
iOMKKK!

PXKK\! :)01)0!4-!-0,-&$!-6!
,$=)0!

JMKKK!

X1(I! X1(I! X1(I!
! 8#$")3*-3"3'&- h\=AY>A_-

-

 
 
 
 
 
 

 
 

*)0!()01)0!1)1$3-0!4-!($3'4$4!0)6!,%-0!3)0!
()01)0! $0)('$4)0! $3! 0'01-<$! 4-! =-01'+6! 4-!
($3'4$4M! H!,%-4-6!%1'3'.$&0-! ()<)!<-4'4$!4-!
4-0-<,-n)! 4-3! 0'01-<$! 4-! ($3'4$4! $61-0! H!
4-0,%R0!4-!3$!<-A)&$I!8$&$!a$(-&!1$3!<-4'('+6!
0-!,&-0-61$!3$!N$G3$![M!B%-!<%-01&$!3)0!()01)0!
1)1$3-0! 4-! ($3'4$4I

-------G'E&'-@,!:)01)0!1)1$3-0!4-!($3'4$4I!
!
!
!!!!!!!!!!!!!!:)6(-,1)!

!
!
X6!,-0)0!

!
X6!
,)&(-61$A-!
0)G&-!?-61$0!

!
X6!
,)&(-61$A-!
0)G&-! ()01)!
1)1$3!

X6!
,)&(-61$A-!
0)G&-! ()01)0!
4-!),-&$('+6!

c-61$0! LQMQ_QM\iO! ! ! !
:)01)!1)1$3! L[M"O"M[Q_! ! ! !
h1'3'4$4! "M[\OMiQ[! ! ! !
!"+3"-3"3'&-(*-/'&%('(- LM[[iM"OK! QIQ"v! LKI"[v! LLI\Jv!
:)01)0!,$&$!$0-=%&$&!3$!($3'4$4!
!!!!!!!!!!!!!!8&-?-6('+6!
!!!!!!!!!!!!!!X?$3%$('+6!

!
iO_MQL\!
J_JM_JK!

!
\IK"v!
"IKQv!

!
\I[Qv!
"I\"v!

!
OI"Lv!
"IiKv!

:)01)0!4-!6)!($3'4$4!
!!!!!!!!!!!!!!P$33$0!'61-&6$0!
!!!!!!!!!!!!!!P$33$0!-S1-&6$0!

!
J\"MiK\!
LiKMQK"!

!
LIQLv!
KI_Kv!

!
"ILLv!
LIKOv!

!
"IJOv!
LILiv!

!"+3"+-(*-"$*)'/%01- L\MOQOM\J_! iiILQv! Q_Ii\v! LKKv!
D-61$G'3'4$4! L\v! ! ! !

- -

!0(%6"- !"1/*$3"- 8#$")3*-
8KKL! :)61&)3!4-!,&)(-0)0!! JOMKKK!
8KK"! 8&)=&$<$! 4-!

6-(-0'4$4-0!4-!(3'-61-!
J"MOKK!

8KKJ! 8&)=I!;-!,&-?-6('+6!!4-!
F$33$0!

L"JMQ_\!

8KK\! /%4'1)&'$0!4-!($3'4$4! iMJKK!
X1(I! X1(I! X1(I!
! 8#$")3*-3"3'&- h=D<Y>\B-

!0(%6"- !"1/*$3"- 8#$")3*-
XKKL! /%4'1)&'$0! 4-! ($3'4$4!

4-3! ,&)4%(1)! 1-&<'6$4)!
-6!$3<$(R6!

"OMKKK!

!!!!!!!!!!!!!
XKK"!

X?$3%$('+6! 4-! 3)0!
'64'($4)&-0! 4-!
($3'4$ld%61$! 4-!
&-0%31$4)0!

"_MOKK!

XKKJ! X?$3%$('+6! 4-3! 0'01-<$!
4-!()01)0!4-!($3'4$4!

LQMOOK!

XKK\! X?$3%$(')6-0! H!
($3'F'($('+6!4-3!,-&0)6$3!

OKMKLK!

X1(I! X1(I! X1(I!
! 8#$")3*-3"3'&- hC<CY<CA-
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!"1/&9+%"1*+-O-F*/"#*1('/%"1*+-
/%6! (%$64)! 3)0! ()01)0! 4-! ($3'4$4! 4$1$6!4-04-! -3!
$n)!4-!L_OKM!0-! 3-0!a$!4$4)!,)($! '<,)&1$6('$!-6!
3$0! 8H<-0! H! 0)G&-! 1)4)! -6! 3$0! <-S'($6$0M! ,%-0!
a$01$! 3$! F-(a$! 3$0! -<,&-0$0! 6)! (%-61$6! ()6! %6!
($1C3)=)! ,$&$! &-($G$&! ! 3)0! ()01)0! 4-! ($3'4$4! ,)&!
F$33$0! '61-&6$0M! -S1-&6$0M! $(1'?'4$4-0! ! 4-!
,&-?-6('+6! H! -?$3%$('+6M! $b6! (%$64)! 3)0! ()01)0!
0)6! ! ()60'4-&$G3-0M! H! -6! 6%-01&)! ($0)! 4-! -01%4')!
&-,&-0-61$&)6! -3! LLI\Jv! 4-! 3)0! ()01)0! 4-!
),-&$('+6M! -0! 4-('&M! zL{[[iM"OK! Z%6! <'33+6!
0-'0('-61)0! 0-0-61$! H! 0'-1-! <'3! 4)0('-61)0!!
('6(%-61$!!,-0)0]I!
!X0!,&'<)&4'$3!B%-!3)0!()01)0!1)1$3-0!4-!($3'4$4!!
0-$6! ()60'4-&$4)0! 4-61&)! 4-3! &%G&)! 4-! 3)0! ()01)0!
1)1$3-0!,$&$!()6)(-&!3$!&-$3'4$4!4-!6%-01&$0!8H<-0!
<-S'($6$0M! H! ()6! -01$! '6F)&<$('+6! 0-! -<,&-64$0!
$((')6-0! -6F)($4$0! $! 3$! &-4%(('+6! 4-! 4'(a)0!
()01)0!<-4'$61-!$(1'?'4$4-0!4-!<-A)&$!()61'6%$I!

;-G'4)! $!B%-! 3$0! 8H<-0!6)! (%-61$6! ()6!
<R1)4)0!-01&%(1%&$4)0!,$&$! '<,3-<-61$&!$((')6-0!
4-! <-A)&$! ()61'6%$! B%-! ,-&<'1$6! 4'0<'6%'&! 3)0!
()01)0!4-!6)!($3'4$4!B%-!$F-(1$6!3$!&-61$G'3'4$4!4-!
3$0! -<,&-0$0M! 0-! &-()<'-64$M! B%-! 0-! %1'3'(-! -3!
<R1)4)! B%-! $B%5! 0-!4-0$&&)33+M! -0!4-('&M! 4-04-! 3$!
$,3'($('+6! 4-! 3)0! ($1C3)=)0! a$01$! 3$! F)&<$! 4-! 3)0!
()01)0!1)1$3-0!4-!($3'4$4!$B%5!,&-0-61$4)0I!

X3! &-4%('&! 3)0! ()01)0! 4-! ($3'4$4! ,)&! -3!
)&4-6! 4-3! <'33+6! 4-! ,-0)0! -6! 3$! ,-B%-n$0! Hl)!
<-4'$6$0! ! -<,&-0$0! 4-3! &$<)! 4-! 3$! ()601&%(('+6!
1'-6-! %6! '<,$(1)! -()6+<'()! H! 0)('$3! $31)M! ,%-0!
-01$0! ,%4'-&$6! 0-&! <C0! ,&)4%(1'?$0! )! &-61$G3-0!
G-6-F'('$64)! 6)! 0)3)! $! 0%0! $((')6'01$0! 0'6)!
1$<G'R6!$!3$!(3$0-!1&$G$A$4)&$!,%-0!-01)0!6)!0-&'$6!
4-0,-4'4)0!,)&!F$31$!4-!3'B%'4-.I!

!

!
F*X*)*1/%'+-
:$&G$33$3M! XI! Z"KKKM! 0-,1'-<G&-! "_]I! B-0"1+' 1.'
4.1%*' $+&' 5+&/+&' 1.' $0' 50$%101' &.' /*0/0@! /&1'(%3)!
-S1&$54)! -3! LQ! F-G&-&)M! "KK\! 4-!!
a11,VllWWWI($3'4$4I)&=l,%G3'(l$&1'(3-0l_[_O_[L[^
-0,-&$Ia1<I!
!
:&)0GHM! 8a'33',! Z"KKi]M! *$! :$3'4$4! 6)! :%-01$M!
X4'1)&'$3!:X:7/M!#RS'()I!!!!
!
:&)0GHM! 8a'33',! ZL___]M! :$3'4$4! 0'6! *C=&'<$0M!
X4'1)&'$3!:X:7/M!#RS'()!
!
2'$f$1'0M! 2IM! X6f$W$M! NI! $64! U$0a'1$6'M! qI!
Z"KKL]I! `'44-6! B%$3'1H! ()01! $64! 1a-! 4'01'6(1')6!
G-1W--6! B%$3'1H! ()01! $64! B%$3'1H! 3)007! :+/0$'
T-0$%/('40"0C.4."/M!L"!Z"]I!!Li_^L_KI!
!
2%1'R&&-.! 8I! `%<G-&1)! Z"KKO]M! :$3'4$4! N)1$3! H!
8&)4%(1'?'4$4M!#(2&$W^`'33!#RS'()I!
!
P3)&-0! d%$6! Z"KKQ]M! ><,$(1)! 4-! 3)0! ()01)0! 4-! 6)!
($3'4$4! -6! 3$! &-61$G'3'4$4! 4-! 3$0! ,-B%-n$0! H!
<-4'$6$0! -<,&-0$0! '64%01&'$3-0! 4-3! X01$4)! 4-!
:)3'<$M!#RS'()I!
!
#(!2&-=)&M!/I! ZL_QJ]I!#$f'6=!,&)F'1! F)&!B%$3'1HM!
B%$3'1H! 1)4$HM! :+/0$' T-0$%/(' 40"0C.4."/M! L"! Z"]!
Li_^LQJI!
!
7'=<$^#%=$6M! :I! $64! X&-3M! XI! Z"KKK]M!
;'01&'G%1')6! )F! B%$3'1H! ()010V! X?'4-6(-! F&)<! $6!
$-&)6$%1'($3! F'&<I!:+/0$'U-0$%/('20"0C.4."/M! LL!
Z"]I!""i^"J\!
!

-
-
-
-

:$,51%3)!>cI-.+3'("-(*-&'-4*+3%01-$")-N)"/*+"+-*1-&'+-P)6'1%U'/%"1*+-
(*&-H9)-(*-H"1")'-

-
`I!/(-?-0^2%1'R&&-.M!2I!#I!#$&156-.^7)3$6)M!#I!*+,-.^/()01$M!XI!>I!/()01$^#-33$4)!

>601'1%1)!N-(6)3+='()!4-!7)6)&$M!O!4-!F-G&-&)!QLQ!7%&M!:4I!EG&-=+6M!7)6)&$M!#RS'()M!X^<$'3V!a$(-?-0Y'10)6I<S
-
-

F*+9#*1V! X01$4)! 4-! 3$! =-01'+6! ,)&! 8&)(-0)0! ! -6! 3$0!
X<,&-0$0! -6! 4'?-&0$0! -<,&-0$0! 4-! 9$?$A)$M! 7)6IX3!
)GA-1'?)! 4-3! ,&-0-61-! 1&$G$A)! 4-! '6?-01'=$('+6!
-S,3)&$1)&'$!!-0!3$!!4'$=6)01'($&!(%$3!-0!3$!$,3'($('+6!!4-!

3$! 2-01'+6! ,)&! ,&)(-0)0! -6! 4'?-&0$0! -<,&-0$0! ! ()6!
4'F-&-61-0! ='&)0! ! M! ,&)4%(1)0! H! 0-&?'(')0! ! -6! 9$?)A)$M!
7)6M!M!$F'3'$4$0!$!3$0!4'F-&-61-0!(C<$&$0!3)($3-0!()<)!3)!
0)6! 3$! :C<$&$! 4-! :)<-&(')! ! Z:/9/:E]M! `$H! B%-!
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1)<$&!-6!(%-61$!B%-!3$0!!-<,&-0$0!H!)&=$6'.$(')6-0!0)6!
1$6!-F'('-61-0!()<)!3)!0)6!0%0!,&)(-0)0M!-01$!-F'('-6('$!
0-! 1&$4%(-! -6! <$H)&! ! %6$! ,&)4%(1'?'4$4! H!!
()<,-1'1'?'4$4! ! 4-! 3$! -<,&-0$! -6! %6! <-&($4)! 1$6!
=3)G$3'.$4)I! #%(a$0! -<,&-0$0! 6)! a$6! 1)<$4)!
()6('-6('$! 4-! 3)! $61-&')&<-61-! ,3$61-$4)! ! H! 6)! a$6!
&-$((')6$4)! $61-! 3$! '6-F'('-6('$! B%-! &-,&-0-61$! 3$0!
)&=$6'.$(')6-0! 4-,$&1$<-61$3-0M! ()6! 0%0! 6'(a)0! 4-!
,)4-&! H! 0%! &-0'01-6('$! -S(-0'?$! ! $61-! 3)0! ($<G')0M! 0'6!
,)1-6('$&!!-3!()6(-,1)!4-3!,&)(-0)M!()6!%6!F)()!()<b6!!
4-! 1&$G$A)!()6!%6$!?'0'+6!4-!)GA-1'?)!-6!-3!(3'-61-I!*$!
2-01'+6!,)&!8&)(-0)0!,%-4-!0-&!()6(-,1%$3'.$4$!()<)!
3$!F)&<$!4-!=-01')6$&!1)4$!3$!)&=$6'.$('+6!G$0C64)0-!-6!
3)0! 8&)(-0)0M! 0'-64)! 4-F'6'4)0! -01)0! ()<)! %6$!
0-(%-6('$!4-!$(1'?'4$4-0!)&'-61$4$0!$!=-6-&$&!%6!?$3)&!
$n$4'4)!0)G&-!%6$!-61&$4$!,$&$!()60-=%'&!%6!&-0%31$4)M!
H!%6$!0$3'4$!B%-!$! 0%!?-.! 0$1'0F$=$! 3)0! &-B%-&'<'-61)0!
4-3! (3'-61-M! 1)4)! ! -01)! $3'6-$4)! ! ()6! 0%! -01&$1-='$M!
<'0'+6!H!)GA-1'?)0I!
!
8$3$G&$0! :3$?-V! 8&)(-0)M! 2-01'+6! ,)&! ,&)(-0)0M!
4'<-60')6-0I!!
!
813)"(9//%01[! *$! -0,'&$3! 4-3! ! 4-0$&&)33)! 4-3! <%64)!
'64%01&'$3! H! ()<-&('$3! ! a$! 33-=$4)! $! 6'?-3-0! 4-!
0)G&-0$1%&$('+6! 4-! $3=%6)0! ,&)4%(1)0! H! 0-&?'(')M! B%-!
0%<$4)!$!3$!=3)G$3'.$('+6!$!1&$?R0!4-!!3$!3'G-&$3'.$('+6!
4-3! ()<-&(')! '61-&6$(')6$3M! 6)0! 33-?$! $! B%-! 0)3)! 3)0!
<-A)&-0! )! ! -S(-3-61-0! ! ,%-4-6! 0%G0'01'&! -6! <-&($4)0!
()61&$54)0! Z(&'0'0! -()6+<'($0]! H! 4-! $31$! ()<,-1-6('$!
Z0)G&-0$1%&$('+6!4-!,&)4%(1)0]I!X3!,)4-&!a$!,$0$4)!4-!
3$!)F-&1$!$!3$!4-<$64$!()6?'&1'-64)!$3!(3'-61-M!($4$!?-.!
<C0!-S'=-61-M!-6!3$!&$.+6!4-!0-&!4-!(%$3B%'-&!6-=)(')I!!
;-61&)! 4-! -01-! <$&()M! 3$! =-01'+6! ,)&! ,&)(-0)0! 4$! %6!
-6F)B%-!1)1$3!$3!(3'-61-!-S1-&6)!4-0,3-=$64)!$3!'61-&')&!
4-! 3$! ()<,$n5$! 0%0! 6-(-0'4$4-0! Z-01C64$&! <56'<)]! H!
0%0!-S,-(1$1'?$0!Z0%GA-1'?)]M!0'-64)!-3!(%<,3'<'-61)!4-!
R01$0! b31'<$0! 3$0! B%-! =-6-&$6! ?$3)&! $=&-=$4)! $3!
,&)4%(1)!)!0-&?'(')I!
/! 1&$?R0! 4-3! 1'-<,)! 3$0! )&=$6'.$(')6-0! a$6! ?-6'4)!
($6$3'.$64)! 1)4)0! 0%0! -0F%-&.)0! -6! 3$0! C&-$0! )!
4-,$&1$<-61)0!4-!3$!)&=$6'.$('+6M!4-0(%'4$64)!4-!-01$!
<$6-&$! %6$! ,$&1-! 6-(-0$&'$! -61&-! 0%0! ,&)(-0)0! ,$&$!
,)4-&! =$&$61'.$&! 3$! 0$1'0F$(('+6! 4-! 0%0! (3'-61-0I! X01)!
'<,'4-! 1-6-&! %6$! ()6(-,('+6! H! ?'0'+6! a)3501'($! 4-! 3)0!
,&)(-0)0! $3! '61-&')&! 4-! 3$! )&=$6'.$('+6! Z6)! -S'01-! %6$!
&-3$('+6! 4-3! ,&)4%(1)! )! ,&-01$('+6! 4-3! 0-&?'(')! H! 3$!
($3'4$4! ,-&('G'4$! ,)&! -3! (3'-61-! )! -3! %0%$&')]M! 3)! B%-!
()61&'G%H-! $! <$H)&-0! -0F%-&.)0! =-6-&C64)0-! 4-! -01$!
<$6-&$! 3$! '6-F'('-6('$! -! '6-F'($('$! 4-! 3)0! ,&)(-0)0!
)&=$6'.$(')6$3-0M! 3)!B%-!0-! 1&$4%(-!-6!%6$!0-&'-!4-!6)!
()6F)&<'4$4-0! )! B%-A$0! ! B%-! 1-&<'6$6! $F-(1$64)! -3!
(%<,3'<'-61)!4-!3$0!-0,-('F'($(')6-0!H! &-B%-&'<'-61)0!
4-!3)0!(3'-61-0I!ZP)61$3?)M!"KK[]I!

X6!3)0!b31'<)0!$n)0!$!6'?-3!'61-&6$(')6$3M!3$!2-01'+6!,)&!
8&)(-0)0! a$! 4-0,-&1$4)! %6! '61-&R0! (&-('-61-M! 0'-64)!
$<,3'$<-61-!%1'3'.$4$!,)&!<%(a$0!)&=$6'.$(')6-0! !B%-!
%1'3'.$6! ()<)! &-F-&-6('$! 3$! ! 2-01'+6! 4-! :$3'4$4! Hl)!
:$3'4$4!N)1$3I!!

X3! X6F)B%-! @$0$4)! -6! 8&)(-0)0! ()60'01-! -6! 3$!
>4-61'F'($('+6! H! 2-01'+6! 7'01-<C1'($! 4-! 3)0! ,&)(-0)0!
4-0$&&)33$4)0! -6! 3$! )&=$6'.$('+6! H! -6! ,$&1'(%3$&! 3$0!
'61-&$((')6-0! -61&-! 1$3-0!,&)(-0)0! Z>7E!_KKKV"KKO]I!*$!
2-01'+6!,)&!8&)(-0)0!0-!G$0$!-6!3$!<)4-3'.$('+6!4-!3)0!
0'01-<$0! ()<)! %6! ()6A%61)! 4-! ,&)(-0)0!
'61-&&-3$(')6$4)0! <-4'$61-! ?56(%3)0! ($%0$^-F-(1)I! X3!
,&),+0'1)! F'6$3! 4-! 3$!2-01'+6! ,)&! 8&)(-0)0! -0! $0-=%&$&!
B%-! 1)4)0! 3)0! ,&)(-0)0! 4-! %6$! )&=$6'.$('+6! 0-!
4-0$&&)33$6! 4-! F)&<$! ())&4'6$4$M! <-A)&$64)! 3$!
-F-(1'?'4$4! H! 3$! 0$1'0F$(('+6! 4-! 1)4$0! 3$0! ,$&1-0!
'61-&-0$4$0!Z(3'-61-0M!$((')6'01$0M!,-&0)6$3M!,&)?--4)&-0M!
0)('-4$4!-6!=-6-&$3]I!!

X6! 3$0! )&=$6'.$(')6-0! ,)&! F%6(')6-0M! -0! <%H! 4'F5('3!
,-&('G'&!-!'4-61'F'($&!4-!F)&<$!'61-=&$4$!3$0!6-(-0'4$4-0!
4-!3)0!(3'-61-0!H!4-!3)0!4'F-&-61-0!<'-<G&)0!4-3!0'01-<$M!
-0! ,)&! -33)! B%-! ! 4-! $(%-&4)! ()6! ZP)61$3?)M! "KK\]! *$!
=-01'+6! ,)&! ,&)(-0)0! 0-! ()60'4-&$! %6! -3-<-61)! (3$?-!
,$&$! -3! F%6(')6$<'-61)! 4-! 3$0! )&=$6'.$(')6-0T! 3$0!
a-&&$<'-61$0!B%-!0-!,3$61--6! $0-=%&$6! -3! 4'0-n)!4-!%6!
0'01-<$! 4-! =-01'+6! 4-! 3$! ($3'4$4! 4-! %6$! F)&<$! <C0!
-F'('-61-I!

*$! =-01'+6! ,)&! ,&)(-0)0M! ()60'01-! -6! ()6(-61&$&! 3$!
$1-6('+6! ! -6! -3! &-0%31$4)! 4-! ($4$! %6)! 4-! 3)0! ,&)(-0)0!
B%-!&-$3'.$!-6!3$0!)&=$6'.$(')6-0M!-6!?-.!4-!-6!3$0!1$&-$0!
)!$(1'?'4$4-0I!*$0!$(1'?'4$4-0!0-!0'01-<$1'.$6!,$&$!3)=$&!
B%-!F3%H$6!'61-=&$64)!H!&C,'4$<-61-!a$01$!-3!F'6$3!4-!3$!
4-! 3$! 1&$60$(('+6I!*)0! 4)(%<-61)0! 6)! 0-! $=&%,$6! ,$&$!
,$0$&! 4-! %6! ,%-01)! $! )1&)M! 0'6)! B%-! -3! F3%A)! 4-! 3)0!
<'0<)0! ?$! -6! F%6('+6! 4-! 3$! ),1'<'.$('+6! 4-! 3$!
),-&$('+6! )! 1&$60$(('+6! 4-! B%-! 0-! 1&$1-I!!
ZP-&6C64-.M"KKJ]M!

!P'6$3<-61-! ! -61-64-&-<)0! 3$! =-01'+6! ,)&! ,&)(-0)0!
Z@%0'6-00! 8&)(-00! #$6$=-<-61]! ()<)! %6$! F)&<$! 4-!
)&=$6'.$('+6!4'F-&-61-!4-!3$!)&=$6'.$('+6!F%6(')6$3!H!-6!
-3! B%-! &-()<,-60$! ! 3$! ?'0'+6! 4-3! (3'-61-! 0)G&-! 3$0!
$(1'?'4$4-0!4-!3$!)&=$6'.$('+6I!*$!=-01'+6!,)&!,&)(-0)0!
$,)&1$!%6$!?'0'+6! H! a-&&$<'-61$0! ()6! 3$0!B%-!0-!,%-4-!
<-A)&$&!-3!F3%A)!4-!1&$G$A)!,$&$!a$(-&3)!<C0!-F'('-61-!H!
$4$,1$4)!$!3$0!6-(-0'4$4-0!4-!3)0!(3'-61-0I!:$G-!0-n$3$&!
B%-!3)0!,&)(-0)0!3)!&-$3'.$6!3$0!,-&0)6$0!H!3)0!,&)4%(1)0!
3)0! &-('G-6! 3$0! ,-&0)6$0M! ,)&! 3)! 1$61)M! a$H! B%-!
()60'4-&$&!3$0!&-3$(')6-0!-61&-!(3'-61-0!H!,&)?--4)&-0I!
#%(a$0! 4-! 3$0! ! -<,&-0$0! ! 6$(')6$3-0M! &-=')6$3-0! H!
3)($3-0! 0-! -6(%-61&$6! ()6! 3$!6-(-0'4$4!4-! )&=$6'.$&0-M!!
(&-$64)! H! 4-0$&&)33$64)! %6$! 6%-?$! F)&<$! )! -01&$1-='$!
4-! ()6(-G'&! 3$! )&=$6'.$('+6! ($,$.! 4-! 3)=&$&! 3$!
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())&4'6$('+6! -61&-! 1)4)0! 0%0! ,&)(-0)0M! %1'3'.$64)! %6!
-6F)B%-!B%-! F$('3'1$! $3($6.$&!-01-!)GA-1'?)! ()<)! -0! -3!!
4-6)<'6$4)! ! =-01'+6! ,)&! ,&)(-0)0M! ()6! -3! ! (%$3! 0-!
,%-4-! $&1'(%3$&! %6! 0'01-<$! 4-! =-01'+6! 4-! 3$! ($3'4$4!
($,$.!4-!=$&$61'.$&!3$!0$1'0F$(('+6!4-!3)0!(3'-61-0M!,$&$!
3)! (%$3! -0! 6-(-0$&')! B%-! -3! -6F)B%-! 4-! =-01'+6! ,)&!
,&)(-0)0! ,)0'G'3'1-! 3$! '61-&$(('+6! 4-! F)&<$! 0'01R<'($!
1)4)0! 0%0! ,&)(-0)0M! 3)0! ,&)?--4)&-0M! 3)0! (3'-61-0! H!
<'-<G&)0!4-!3$!)&=$6'.$('+6I!ZP)61$3?)M!"KK[]I!
!
*$!2-01'+6!N&$4'(')6$3!H!3$!2-01'+6!,)&!8&)(-0)0I!
`'01+&'($<-61-M! 3$0! )&=$6'.$(')6-0! 0-! a$6! =-01')6$4)!
4-! $(%-&4)! $! ,&'6(',')0! N$H3)&'01$0! 4-! 4'?'0'+6! H!
-0,-('$3'.$('+6! 4-3! 1&$G$A)! ,)&! 4-,$&1$<-61)0! )!
F%6(')6-0!4'F-&-6('$4$0I!
*)0!)&=$6'=&$<$0!-01$G3-(-6!3$!-01&%(1%&$!)&=$6'.$1'?$!
H! 4-0'=6$6! 4'(a$0! F%6(')6-0I! X01-! 1',)! 4-! 4'$=&$<$!
,-&<'1-! 4-F'6'&! (3$&$<-61-! 3$0! &-3$(')6-0! A-&C&B%'($0!
-61&-! 3)0!4'01'61)0! ($&=)0!4-!%6$!)&=$6'.$('+6! Z($4-6$!
4-!<$64)]I!7'6!-<G$&=)M!-6!%6!)&=$6'=&$<$!6)!0-!?-6!
&-F3-A$4)0! -3! F%6(')6$<'-61)! 4-! 3$! -<,&-0$M! 3$0!
&-0,)60$G'3'4$4-0M! 3$0! &-3$(')6-0! ()6! 3)0! (3'-61-0M! 3)0!
$0,-(1)0! -01&$1R='()0! )! (3$?-! 6'! 3)0! F3%A)0! 4-!
'6F)&<$('+6!H!()<%6'($('+6!'61-&6$I!
!
!
!
X01$!?'0'+6!4-!4-,$&1$<-61)0!-6! 3$0!)&=$6'.$(')6-0!a$!
0'4)!F%-61-!4-!4'?-&0)0!,&)G3-<$0!H!(&51'($0!4-G'4)!$V!

• X3! -01$G3-('<'-61)! 4-! )GA-1'?)0! 3)($3-0! )!
'64'?'4%$3-0! -6! )($0')6-0! '6()a-&-61-0! H!
()61&$4'(1)&')0! ()6! 3)! B%-! 4-G-&5$6! 0-&! 3)0!
)GA-1'?)0!=3)G$3-0!4-!3$!)&=$6'.$('+6I!

• *$! ,&)3'F-&$('+6! 4-! $(1'?'4$4-0!
4-,$&1$<-61$3-0! B%-! 6)! $,)&1$6! ?$3)&! $3!
(3'-61-!6'!$!3$!,&),'$!)&=$6'.$('+6M!=-6-&$64)!
%6$! '6A%01'F'($4$! G%&)(&$1'.$('+6! 4-! 3$!
=-01'+6I!

• P$33)0! -6! -3! '61-&($<G')! 4-! '6F)&<$('+6! H!
<$1-&'$3-0!-61&-! 3)0!4'F-&-61-0!4-,$&1$<-61)0!

Z-0,-('F'($(')6-0!6)!4-F'6'4$0M!$(1'?'4$4-0!6)!
-01$64$&'.$4$0M! $(1'?'4$4-0! 4%,3'($4$0M!
'64-F'6'('+6!4-!&-0,)60$G'3'4$4-0M!-1(I]!

• P$31$! 4-! '<,3'($('+6! H! <)1'?$('+6! 4-! 3$0!
,-&0)6$0M! ,)&! 3$! 0-,$&$('+6! -61&-! r3)0! B%-!
,'-60$6s! H! r3)0!B%-! 1&$G$A$6s! H! ,)&!%6! -01'3)!
4-! 4'&-(('+6! $%1)&'1$&')! -6! 3%=$&! 4-!
,$&1'(',$1'?)I!

!
!
*$! =-01'+6! 1&$4'(')6$3!a$! -01$4)!)&'-61$4$! $3! -F-(1)M! -3!
G-6-F'(')M! )3?'4$64)! 0%! ,&'6(',$3! ($%0$! '6<-4'$1$V!
:)61$&! ()6! (3'-61-0! 0$1'0F-(a)0! H! F'-3-0I! :$4$! ,-&0)6$!
()6(-61&$! 0%! -0F%-&.)! -6! 3$! 1$&-$! B%-! 1'-6-! $0'=6$4$M!
1&$1$64)! 4-! a$(-&3$! ()6F)&<-! $! 3$0! '601&%((')6-0! H!
-0,-('F'($(')6-0! &-('G'4$0M! ,-&)! ()6! ,)($! '6F)&<$('+6!
()6!&-3$('+6!$3!&-0%31$4)!F'6$3!4-!0%!1&$G$A)I!P-&6C64-.!
Z"KKi]I!!
!
*$!!-01&%(1%&$!,'&$<'4$3M!<%H!?C3'4$!-6!-<,&-0$0!4)64-!
3$0! 4-('0')6-0! 0'-<,&-! 3$0! 1)<$! 3$! $31$! 4'&-(('+6! )! -3!!
A-F-M!1'-6-6!!4'F'(%31$4-0!(%$64)!0-!-S'=-!:$3'4$4!N)1$3!
-6! ($4$! ),-&$('+6M! -6! ($4$! 1&$60$(('+6M! -6! ($4$!
,&)(-0)T! ,%-0! )G3'=$! $! -0-! =&$6! A-F-! $! <%31',3'($&0-M!
0)G&-!1)4)!-6!3$!0%,-&?'0'+6!H!!&-0,)64-6!!$!%6!-61)&6)!
4-! 4-<$64$! F%-&1-<-61-! (&-('-61-! H! ,&-?'0'G3-! B%-!
,-&1-6-(-! H$! $3! ,$0$4)M! 4)64-! 0-! a$! ! ,$0$64)! 4-! 3$!
)F-&1$!$! 3$!4-<$64$!H!$3! !(3'-61-M!($4$!%6)!4-!-33)0M!0-!
a$!()6?-&1'4)!-6!3$!b6'($!=%5$!4-!1)4$0!3$0!$(1%$(')6-0!
-<,&-0$&'$3-0I! X01-! a-(a)M! %6'4)! $! 3$0! 4'F'(%31$4-0! 4-!
,&-?-&! 3$! -?)3%('+6! F%1%&$! 4-3! -61)&6)! ()<,-1'1'?)M!
&-B%'-&-! 4-! ($<G')0! ,&)F%64)0! -6! 3$! X<,&-0$V! -6! 0%0!
1R(6'($0!4-!=-01'+6!H!-6!3$0!,-&0)6$0I!
!
X01)! )G3'=$! $! 3$0! )&=$6'.$(')6-0! $! ! ! &-%6'F'($&! 3$0!
$(1'?'4$4-0! -6! 1)&6)! $! 3)0! ,&)(-0)0! B%-! ,&-?'$<-61-!
F%-&)6!F&$=<-61$4)0!()<)!()60-(%-6('$!4-!%6$!0-&'-!4-!
4-('0')6-0!4-3'G-&$4$0!H!4-!-?)3%('+6!'6F)&<$3M! 3)!(%$3!
0%,)6-! &-()6)(-&! B%-! ,&'<-&)! 0)6! 3)0! ,&)(-0)0! H!
4-0,%R0! 3$! )&=$6'.$('+6! B%-! 3)0! 0%01-61$! ,$&$! a$(-&3)0

),-&$1'?)0I!X0!?-&!-3!,&)(-0)!()<)!3$!F)&<$!6$1%&$3!4-!
)&=$6'.$('+6!4-3!1&$G$A)I!!
!
7-=b6! P-&6C64-.! Z"KKJ]! *$! =-01'+6! ,)&! ,&)(-0)0!
()60'01-!-6!()6(-61&$&!3$!$1-6('+6!-6!-3!&-0%31$4)!4-!!
($4$!%6$!4-!3$0!1&$60$((')6-0!)!,&)(-0)0!B%-!&-$3'.$!3$!
-<,&-0$M! -6! ?-.! 4-! -6! 3$0! 1$&-$0! )! $(1'?'4$4-0I! :$4$!
,-&0)6$! B%-! '61-&?'-6-! -6! %6$! 1&$60$(('+6! 3)! a$(-!
1-6'-64)! ()<)! &-F-&-6('$! -3! &-0%31$4)! F'6$3! 4-! 3$!
),-&$('+6T! &-$3'.$! 0%! $,)&1$('+6! 0'6! ,-&4-&! 4-! ?'01$! -3!
&-0%31$4)!-0,-&$4)I!

*$0! $(1'?'4$4-0! 0-! 0'01-<$1'.$6! ,$&$! 3)=&$&! B%-! F3%H$6!
'61-=&$4$!H!&C,'4$<-61-!a$01$!-3!F'6$3!4-3!8&)(-0)I!

*$0!-<,&-0$0!H!)&=$6'.$(')6-0!0)6!1$6!-F'('-61-0!()<)!
3)!0)6!0%0!,&)(-0)0M!3$!<$H)&5$!4-!-01$0!B%-!a$6!1)<$4)!
()6('-6('$! 4-! 3)! $61-&')&<-61-! ,3$61-$4)! a$6!
&-$((')6$4)! $61-! 3$! '6-F'('-6('$! B%-! &-,&-0-61$! 3$0!
)&=$6'.$(')6-0! 4-,$&1$<-61$3-0M! ()6! 0%0! 6'(a)0! 4-!
,)4-&! H! 0%! '6-&('$! -S(-0'?$! $61-! 3)0! ($<G')0M!
,)1-6('$64)! =-01')6$&! 1)4$! 3$! )&=$6'.$('+6! G$0C64)0-!
-6! 3)0! 8&)(-0)0M! 0'-64)! 4-F'6'4)0! -01)0! ()<)! %6$!
0-(%-6('$!4-! $(1'?'4$4-0!)&'-61$4$0!$!=-6-&$&!%6!?$3)&!
$n$4'4)!0)G&-!%6$!-61&$4$!,$&$!()60-=%'&!%6!&-0%31$4)M!
H! %6$! 0$3'4$!B%-! $! 0%!?-.! 0$1'0F$=$! 3)0! &-B%-&'<'-61)0!
4-3!(3'-61-I!

!
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!

8)4-<)0!&-0%<'&!-6!3$!1$G3$!0'=%'-61-!3$0!($&$(1-&501'($0!!
4-!($4$!1',)!4-!2-01'+6I!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
*$0! ()64'(')6-0! 4-! 3$! -()6)<5$! =3)G$3! -6! -3! <%64)!
-S'=-6! ($<G')0! '<,)&1$61-0! -6! 3$! F)&<$! 4-! a$(-&! 3$0!
()0$0M! -33)! -S'=-! %6$! 6%-?$! <$6-&$! 4-! &-$3'.$&! 3$!
=-01'+6! -6! 3$0! )&=$6'.$(')6-0! ,$&$! a$(-&3$0! <C0!!
-F'('-61-0M! ,&)4%(1'?$0! H! -6! ()60-(%-6('$! <C0!
()<,-1'1'?$0I

89:;0<=+>?=40@=!A-- 89:;0<=+ B@C+
BC@49:@:--

E&=$6'.$('+6! ,)&!
4-,$&1$<-61)0!)!C&-$0I!!

E&=$6'.$('+6!)&'-61$4$!$!3)0!
,&)(-0)0I!!

#-4'('+6! ,)&! -3! &-0%31$4)!
P%6(')6$3Z0-(1)&M! =-&-6('$M!
4'?'0'+6]!

#-4'('+6! ,)&! -3! &-0%31$4)!
1)1$3!4-3!,&)(-0)!

X6F)B%-! -0,-('$3'01$! 4-3!
1&$G$A)!

X6F)B%-! 4-3! 1&$G$A)! ! 4-04-!
3$! ?'0'+6! 4-! 3$! 1)1$3'4$4! 4-3!
,&)(-0)!!

/31-&$(')6-0! -6! -3! ,&)(-0)!
0-!&-0%-3?-6!d-&$B%'($<-61-!!

/31-&$(')6-0! -6! -3! ,&)(-0)!
0-! &-0%-3?-6! $! 6'?-3!!
4--A-(%('+6!!

#-($6'0<)0! 4-!
())&4'6$(')6! V#$64)! H!
:)61&)3!

#-($6'0<)! 4-! :)61&)3!
V/%1)6)<'$! D-0,)60$G3-! )!
$%1)()61&)3!!

P)($3'.$('+6!-6!-3!8&)4%(1)!! P)($3'.$('+6!-6!-3!(3'-61-I!
:)6(-61&$('+6! 4-3!
()6)('<'-61)!!

/,&-64'.$A-!E&=$6'.$(')6$3I!

*)0! 4-,$&1$<-61)0!
()64'(')6$6! 3$! -A-(%('+6! 4-!
3$0!$(1'?'4$4-0I!!

*)0! ,&)(-0)0! 4-! ?$3)&!
$n$4'4)! ()64'(')6$3! $!
-A-(%('+6!4-!3$0!$(1'?'4$4-0I!!

/%1)&'4$4! G$0$4$! -6! A-F-0!
4-,$&1$<-61$3-0I!!

/%1)&'4$4! G$0$4$! -6! 3)0!
&-0,)60$G3-0!4-3!,&)(-0)I!!

8&'6(',')! 4-! A-&$&B%5$! H! 4-!
()61&)3I!!

8&'6(',')!4-!$%1)6)<5$!H!4-!
$%1)()61&)3I!!

E&'-61$('+6! '61-&6$! 4-! 3$0!
$(1'?'4$4-0! a$('$! -3! A-F-! )!
4-,$&1$<-61)I!!

E&'-61$('+6!-S1-&6$!a$('$!-3!
(3'-61-!'61-&6)!)!-S1-&6)I!!

8&'6(',')0! 4-! G%&)(&$('$M!
F)&<$3'0<)! H! (-61&$3'.$('+6!
-6!3$!1)<$!4-!4-('0')6-0I!!

8&'6(',')0! 4-! -F'($('$M!
F3-S'G'3'4$4! H!
4-0(-61&$3'.$('+6!-6!3$!1)<$!
4-!4-('0')6-0I!!

XA-&('(')! 4-3!<$64)! ()61&)3!
G$0$4)!-6!3$!?'='3$6('$I!!

XA-&('(')! 4-3! <$64)! ,)&!
-S(-,('+6! G$0$4)! -6! -3!
$,)H)!)!3$!0%,-&?'0'+6I!!

8&'6(',')! 4-! -F'('-6('$V! 7-&!
<C0!,&)4%(1'?)I!!

8&'6(',')! 4-! -F'($('$V! 0-&!
<C0!()<,-1'1'?)0I!!

:+<)! a$(-&! <-A)&! 3)! B%-!
?-6'<)0!a$('-64)I!!

8$&$!B%'R6!3)!a$(-<)0!H!B%R!
4-G-<)0!a$(-&I!!

*$0! <-A)&$0! 1'-6-6! %6!
C<G'1)! 3'<'1$4)V! -3!
4-,$&1$<-61)I!!

*$0! <-A)&$0! 1'-6-6! %6!
C<G'1)! 1&$60F%6(')6$3! H!
=-6-&$3'.$4)V!-3!,&)(-0)I!!
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X6!-01-!()61-S1)!4-!=3)G$3'.$('+6M!0-!a$!4-('4)!&-$3'.$&!
%6!4'$=6+01'()!)!-S,3)&$('+6!4-!(%C3!-0!3$!0'1%$('+6!4-!
3$0! -<,&-0$0! 3)($3-0! 4-! 3$! :'%4$4! 4-! 9$?)A)$M! 7)6!
$F'3'$4$0! $! 3$! :/9/:E! Z:C<$&$! ! 9$(')6$3! 4-!
:)<-&(')]!3)($3M!-6!4'?-&0)0!='&)0!H!()6!%6!!<56'<)!4-!
"K! -<,3-$4)0M! M! -6! &-3$('+6! ()6! 3$!<$6-&$! -6!B%-!0%0!
-<,&-0$0!<$6-A$6!3$!2-01'+6!,)&!8&)(-0)0!
-

QJ3"("-
X3!)GA-1)!G$A)! -01%4')! ! ! 0)6!JK! ! -<,&-0$0!4-!4'?-&0)0!
='&)0! ()<-&('$3-0! -6! 3$! :'%4$4! 4-! 9$?)A)$M! 7)6)&$M!
$F'3'$4$0! ! $! 3$! :C<$&$! 9$(')6$3! 4-! :)<-&(')!
Z:/9/:E]M!()6!<C0!4-!"K!-<,3-$4)0-
!

PEM*3%;"--
D-$3'.$&! %6! ;'$=6+01'()! -6! &-3$('+6! ()6! -3! %0)! )!
<$6-A)! 4-! 3$! 2-01'+6! 8)&! 8&)(-0)0! ! -6! -<,&-0$0! %!
)&=$6'.$(')6-0!4-!4'?-&0)0!='&)0!()<-&('$3-0!-6!3$!:4I!
4-!9$?)A)$M!7)6I!
!

81+3)9#*13"-
X3!'601&%<-61)!4-!-S,3)&$('+6!()601$!!4-!!JJ!,&-=%61$0!!
4-3!1',)!6)<'6$3!)!4'()1+<'()!4-!$(%-&4)!$!3$!1',)3)=5$!
4-!71-?-60!ZX3-A$G$&&'-1$!L_Q\]!M!G$0$4$0!0)3$<-61-!-6!
%6!7>!)!%6!9E!()<)!&-0,%-01$I-
!

!&'+%X%/'/%01-(*- &"+- - 73*#+-*1- &'+-(%#*1+%"1*+-(*- &'-
4*+3%01- $")- N)"/*+"+Y! 0-! ($1-=)&'.$&)6! ! -6! 3$0!
4'<-60')6-0! 4-! 3$! 0'=%'-61-M! 8&)(-0)0! H!
8&)(-4'<'-61)0M! X6F)B%-! $3! (3'-61-M! P$(%31$<'-61)! H!
N)<$! 4-! ;-('0')6-0M! #'0'+6! H! c'0'+6M! MEGA-1'?)0! H!
#-1$0!E&=$6'.$(')6$3-0M!0-!<%-01&$6!-6!3$!N$G3$!"M!()6!
-33)!0-!)G1%?)!-3!'601&%<-61)!4-!-?$3%$('+6!$!?$3'4$&I!
!

N$G3$!"I!;-F'6'('+6!4-!4'<-60')6-0I!
!'3*6")7'- :*+/)%$/%01- V3*#+--

8&)(-0)0! H!
8&)(-4'<'-61)0!

P)&<$! )! <$6-&$! -6!
B%-! -01C6!
)&=$6'.$4$0! 3$0!
$(1'?'4$4-0! 4-! 3$!
)&=$6'.$('+6I!

LM! [M! LLM! L[M!
"LM"OM!"_!

X6F)B%-! $3!
(3'-61-!

E&'-61$('+6! 4-! 3$!
E&=$6'.$('+6! I-6!
&-3$('+6! ()6! 0%0!
(3'-61-0!

"M! iM! L"M! LiM!
""M!"[M!JK!

P$(%31$<'-61)! H!
N)<$! 4-!
;-('0')6-0!

E&'-61$('+6! 4-! 3$!
)&=$6'.$(')6-0! a$('$!
%6$! -01&%(1%&$! ,3$6$!
H!F3-S'G3-!

JM! QM! LJM!
LQM"JM!"iM!J"M!
JJM!J\!!

#'0'+6!H!c'0'+6M! *'4-&$.=)! \M!_M!L\M!L_!
EGA-1'?)0! H!
#-1$0!
E&=$6'.$(')6$3-0!

#-4'('+6! H!
X?$3%$('+6! 4-!
D-0%31$4)0!

OM! LKM!LOM!"KM!
"\M!"QM!JL!

!
P%-61-V!X3$G)&$('+6!8&),'$!()6!G$0-!!$!!3)0!'61-&-0-0!H!()3$G)&$('+6!!

4-3!0%A-1)!'6?-01'=$4)I!
-

-
:*3*)#%1')-*&-1i#*)"-(*-$*)+"1'+-'-*1/9*+3')-
7-! -6(%-01$&)6! $! 3)0! =-&-61-0! 4-! 3$0! -<,&-0$0! -6!
-01%4')I!

!
5$&%/'/%01-(*&-81+3)9#*13"-(*-.;'&9'/%01--
7-!$,3'(+!-3!(%-01')6$&')!&-0,-1$64)! ! !-3!1'-<,)!4-! 3)0!
4'&-(1'?)0! 4-! 3$0! -<,&-0$0! H! 0%! 4'0,)6'G'3'4$4! ,$&$!
,&),)&(')6$&! 3$! '6F)&<$('+6! 0)3'('1$4M! ,$&$! -33)! F%-!
6-(-0$&')! $=-64$! %6$! ('1$! H! -01$G3-(-&! F-(a$M! 3%=$&! H!
a)&$!,$&$!)G1-6-&!3$!-61&-?'01$! !H!1-6-&!!3$!),)&1%6'4$4!!
4-! '61-&$(1%$&! ()6! -3! ! 4'&-(1'?)! ! H! )G1-6-&! 4-! %6$!
<$6-&$!<C0!,&-('0$!3$0!&-0,%-01$M!($4$!-6(%-01$!33-?$G$!
-6!,&)<-4')!!%6!1'-<,)!4-!LO!<'6%1)0I!
51W&%+%+-(*--&'-%1X")#'/%01-"E3*1%('-
;-0,%R0!4-!()6(3%'4$!!3$!$,3'($('+6!4-3!(%-01')6$&')!!0-!
()61'6%)! ()6! -3! ?$('$4)! 4-! 3$! ! '6F)&<$('+6! $! %6!
,&)=&$<$! -6! XS(-3! ! ,$&$! $6$3'.$&! -! '61-&,&-1$&!
&-0%31$4)0! ()6! 3$! F'6$3'4$4! 4-! ()6)(-&! ! -3! 4'$=6)01'()!
4-3!<$6-A)!4-!3$!2-01'+6!,)&!,&)(-0)0!-6!3$0!-<,&-0$0!
0-3-((')6$4$0I!!
!
F*+9&3'("+-
/! ()61'6%$('+6! 0-! ,&-0-61$6! 3)0! &-0%31$4)0! 4-! 3$0!
4'<-60')6-0! 4-! 3$! 2-01'+6! ,)&! 8&)(-0)0! H! 4-! 3$0!
,&-=%61$0! B%-! 0-! ()60'4-&$&)6! <C0! '<,)&1$61-0M!!
)G1-6'4)0! ()6!G$0-! -6! 3$! $,3'($('+6!4-! 3$!<-1)4)3)=5$!
,$&$!$3($6.$&!-3!)GA-1'?)!4-!-01$!'6?-01'=$('+6I!
F*+9&3'("+-$")-:%#*1+%"1*+-O-$)*6913'+-'+"/%'('+-'-
&'+-#%+#'+-
!
!

!

P'=%&$!L!
!
*)0! &-0%31$4)0! 4-! 3$! 4'<-60'+6! 4-! 8&)(-0)0! H!
8&)(-4'<'-61)0! 6)0! <%-01&$! B%-! 0)3)! -3! J"v! 4-! 3$0!
-<,&-0$0!()60'4-&$6!B%-!0-!=-01')6$!-6!3$!-<,&-0$!G$A)!
-3! <)4-3)! 4-! 8&)(-0)M! 3)! (%$3! -0! ()60'01-61-! -6!
,&-=%61$0!$0)('$4$0!$!-01$!4'<-60'+6!()<)!0)6!oN'-6-!
-01C64$&-0! H! ,&)(-4'<'-61)0! -01$G3-('4)0p! 4)64-!
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"_!
!

,)4-<)0! )G0-&?$&! B%-! 0)3$<-61-! -3! OJv! ()60'4-&$6!
B%-!3)!1'-6-M!!-6!3$!,&-=%61$!4-!B%-!0'!3)0!,&)(-0)0!o*)0!
1'-6-! 4)(%<-61$4)0M! $(1%$3'.$4)0! H! FC('3<-61-!
4'0,)6'G3-0p! \Kv! '64'($! ! B%-! 0'! M! M! )1&$! ,&-=%61$!
$0)('$4$!H!()6(3%H-61-!()<)!3)!-0!!o*$!-<,&-0$!1&$G$A$!
G$A)!-3!-6F)B%-!4-!=-01'+6!,)&!,&)(-0)0p!X3!\Kv!4-!3$0!
-<,&-0$0!()60'4-&$6!B%-!0'!H!$0)('$64)!!3$!9)&<$!>7E!
_KKLV"KKQ! 1'-6-! %6$! )&'-61$('+6! -6! -3! -6F)B%-! ,)&!
,&)(-0)0! H! $3! (3'-61-! ! 1$<G'R6! ()6! 3$! ,&-=%61$! o*$!
-<,&-0$!-01C!-6!,&)(-0)!4-!(-&1'F'($('+6!-6!6)&<$!>7E!
_KKLp! EG1-6-<)0! %6! &-0%31$4)! ()61%64-61-M! H$! B%-!
<C0! 4-3! _Kv! 4-! 3)0! -6(%-01$4)0! <$6'F'-01$6! 6)!
-6()61&$&0-!-6!!,&)(-0)!4-!(-&1'F'($('+6!-6!>7E!_KKLI!
!
!

!

P'=%&$!"!
!
X6!3$!;'<-60'+6!!4-!X6F)B%-!$3!(3'-61-!!3)0!&-0%31$4)0!
6)0!<%-01&$!B%-!-3!O\v!4-!3$0!!3$0!-<,&-0$0!()60'4-&$6!
B%-! 0-! =-01')6$! G$A)! %6! -6F)B%-! 3$! (3'-61-M! -01-!!
&-0%31$4)! -0! ! ()60'01-61-! ()<)! 3)!<%-01&$! -3! ?$3)&! ! 4-!
3$0!,&-=%61$0!$0)('$4$0!$!!-01$!4'<-60'+6!!!oN)4)0!!3)0!!
'61-=&$61-0! ! 4-! 3$! -<,&-0$! ! ()6)(-6! ()<)! -01C6!
-61&-3$.$4)0! 3)0!,&)(-0)0! !H! 3$! '<,)&1$6('$!4-!(%<,3'&!
()6! -33)0M! ,$&$! -3! 3)=&)! 4-! 3$! 0$1'0F$(('+6! 4-3! (3'-61-p!
/B%5! 0)3$<-61-! -3! QKv! 4-! 3$0! -<,&-0$0! <$6'F'-01$6!
B%-!0%!,-&0)6$3!-01C!()60('-61-!!4-!-33)!!M!-6!3$!,&-=%61$!
o*$!)&=$6'.$('+6!)!-<,&-0$!()6)(-!-3!?$3)&!$n$4'4)!)!
$=&-=$4)!B%-!4$!$!0%!,&)4%(1)!M!B%-!3)!4'F-&-6('$!4-!0%0!
()<,-1'4)&-0pM! -3! Oiv! <$6'F'-01$! B%-! 0'! ! 3)! B%-! 0-!
()6F'&<$! 1$<G'-6! -6! 3$! ,&-=%61$! ! oN)4)0! 3)0!!
'61-=&$61-0!4-!3$!-<,&-0$!()6)(-6!()<)!()61&'G%H-6!$!
3$! 0$1'0F$(('+6! 4-3! (3'-61-Ip! ;)64-! -3! OJv! 4-! 3$0!
-<,&-0$!0-!<$6'F'-01$!$!F$?)&!4-3!7'M!7'6!-<G$&=)!-6!3$!
,&-=%61$! o! *$! E&=$6'.$('+6! -01$! ()6(-61&$4$! -6!
0$1'0F$(-&! ! 3$0! -S,-(1$1'?$0! 4-3! (3'-61-p! ! *$0! -<,&-0$0!
&-0,)64-6!B%-!0)3)! -3! JJv!4-! -33$0! $05! 3)! ()60'4-&$! H!
%6!$31)!,)&(-61$A-!4-3![i!6)0!4'(-!B%-!9EI!
!

!

P'=%&$!J!
!
E1&$!4-!3$0!;'<-60')6-0!-01%4'$4$!-0!3$!P$(%31$<'-61)!
H! N)<$! 4-! 4-0'(')6-0! B%-! 1'-6-! B%-! ?-&! ()6! 3)0!
()6(-,1)0!4-!%6$!-01&%(1%&$!,3$6$!H!F3-S'G3-!M!-6!-33$!-3!
\_v!4-! 3$0! -<,&-0$! ! ()60'4-&$! B%-! -S'01-! -3! ()6(-,1)!
4-! F$(%31$&! )! 4-3-=$&! ! -6! 0%0! -<,3-$4)0M! -6! 3$0!
,&-=%61$0! &-3$(')6$0$! ()6! -01$! ($1-=)&'$0! 3)0! ?$3)&-0!
0)6! <%H! ,$&-('4)0! H$! B%-! -6! o! /3! ,-&0)6$3! 0-! 3-0!
,-&<'1-! $(1%$&! ()6! $%1)6)<5$! H! 1)<$&! 4-('0')6-0p! X3!
\iv!4-! 3$0! -<,&-0$0! ()61-01)! B%-!7>M! -6!)1&$!4-! -33$0!!
oX6!3$!)&=$6'.$('+6!!0-!0%,-&?'0$!M! !$,)H$!!H!F$(%31$!$3!
,-&0)6$3! -6! 3%=$&! 4-! ?'='3$&3)0M! a)01'=$&3)0! H!!
3'<'1$&3)0p! *)0! &-0%31$4)0! F%-&)6! '=%$3-0! ()6! \iv! 4-!
&-0,%-01$0! $F'&<$1'?$0M! H! F'6$3<-61-! 3$0! -<,&-0$0! 0'!
()60'4-&$6! B%-! '6?)3%(&$6! $! 0%0! ()3$G)&$4)&-0! H!
-<,3-$4)0! -6! 3$! 1)<$! 4-! 4-('0')6-0! $3! &-0,)64-&! $! 3$!
,&-=%61$! 4-! o|*$0! 4-('0')6-0! -6! &-3$('+6! ()6! 3)0!
,&)(-0)0! ! 0)3)! 3$0! 1)<$! -3! A-F-! 4-3! 4-,$&1$<-61)! H! 6)!
1)<$! -6! (%-61$! 3$! ),'6'+6! 4-! 3)0! '6?)3%(&$4)0! -6! -3!
,&)(-0)p!/3! ()60'4-&$&3)! -01)! -3! [Kv! 4-! 3$0! -<,&-0$0!
()6!%6!7>I!!
!

!

P'=%&$!\!

*$! ! c'0'+6! ! H! #'0'+6! 0)6! 6-(-0$&'$0! -6! 1)4$!
)&=$6'.$('+6!H$!B%-!6)0!<%-01&$6!!$!4)64-!B%'-&-!'&!3$!
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JK!
!

)&=$6'.$('+6! $!<-4'$6)! ,3$.)! ! ()6! F%64$<-61)! 4-! 0%!
<'0')6! )! 3$! &$.)6! 4-! 0-&! 4-! 3$! -<,&-0$M! %6! ["v!
<$6'F'-01$6!B%-!B'-6-6!()<,&-64'4)!3)0!()6(-,1)0!H!3)!
'<,)&1$61-0! B%-! 0)6! ,$&$! 0%! )&=$6'.$('+6! M! ,-&)! 3)0!
&-0%31$4)0! 6)! 0)6! &-0,$3$4$6! -01$! $0-?-&$('+6! $3!
()61-01&$!3$0!-<,&-0$!B%-!0)3)!-3!JJv!4-!-33$0!1'-6-!%6$!
?'0'+6!$!<-4'$!,3$.)!H!0'!G'-6!-0!('-&1)!B%-!-3!QJv!4-!
3$0!-<,&-0$!(%-61$6!!3$!<'0'}6!H!-01$!,%G3'($4$!,)&!3$0!
)&=$6'.$(')6-0! M! 0)3)! -3! OKv! 4-! 0%0! ()3$G)$&$4&-0! )!
-<,3-4)0!3$!()<,&-64-6!)!-61'-64-!)!0-!'4-61'F'($6!()6!
-33$I!!
!

!

P'=%&$!O!
!
*$! b31'<$! 4-! ! 3$0! ;'<-60')6-0! ()<,&-64'4$0! -0! 3$!
EGA-1'?)0! H! #-1$0! )&=$6'.$(')6$3-0! B%-! E)&'-61-6! H!
,-&<'1$6!-?$3%$&! 3)0! &-0%31$4)0!4-! 3$!)&=$6'.$('+6!()6!
-3! ,&),)0'1)! 4-!<-A)&$! ()61'6%$<-61-M! $B%5! -3! -3! [Ov!
4-!3)0!&-0%31$4)0!6)0!0-n$3$!B%-!3$0!-<,&-0$!0'!(%-61$6!
()6! ! -01)0! '<,)&1$61-0! '64'($4)&-0! 4-! 4-0-<,-n)! M!
<$6'F'-01$6!-3!_Jv!B%-!0'!1'-6-6!)GA-1'?)0!M!B%-!-3!OJv!
4-!3)0!()3$G$)&$4)&-0!)!-<,3-4)0!3)0!()6)(-6!H!B%-!-3!
[Kv! 4-! 3)0! 3)=&)0! 4-! 3)0! )GA-1'?)0! ! 4-! C&-$! )!
4-,$&1$<-61$3-0!!-01$6!$3'6$-4)0!H!()61&'G%H-6!$3!3)=&)!
4-!3)0!)GA-1'?)0!)&=$6'.$(')6$3-0I!!
-

N$G3$!J!D-0%31$4)0!4-!3$0!4'<-60')6-0!Z,)&(-61$A-0]!
:%#*1+%01- H8- LP-
8&)(-0)0! H!
8&)(-4'<'-61)0!

J"! [Q!

X6F)B%-! $3!
(3'-61-!

O\! \[!

P$(%31$<'-61)! H!
N)<$! 4-!
;-('0')6-0!

\_! OL!

#'0'+6!H!c'0'+6M! ["! JQ!
EGA-1'?)0! H!
<-1$0!!
E&=$6'.$(')6$3-0!

[O! JO!

:%+/9+%01-
;-&'?$4)!4-!3)0!&-0%31$4)0!)G1-6'4)0!,)4-<)0!()6(3%'&!!
B%-! 3$0! -<,&-0$0! ,&$(1'($6! ?-&4$4-&$<-61-! 3$!2-01'+6!
,)&!8&)(-0)0M!H$!B%-!!<-6)0!4-!3$!1-&(-&$!,$&1-!4-!-33$0!
1'-6-6! ,&)(-0)0! H! ,&)(-4'<'-61)0! ,$&$! &-$3'.$&! 0%0!
$(1'?'4$4-0M!1$<G'R6!0-!,%-4-!)G0-&?$!B%-!-01$!-0!4-!3$0!
4'<-60')6-0!3$!4-3!?$3)&!<C0!G$A)!H!,)&!3)!1$61)!-3!!<C0!
(&51'()I!
!
*$! =-01'+6! ,)&! 8&)(-0)0! '<,%30$! 1$<G'R6! ! 3$0!
)&=$6'.$(')6-0!,3$6$0!$!1&$?R0!4-3!-<,)4-&$<'-61)!4-3!
,-&0)6$3! -6! 3$! 1)<$! 4-! 4-('0')6-0! -01)! ,-&<'1-! 3$!
4'0<'6%('+6! 4-! 1'-<,)0! <%-&1)0! ! 4-! -B%',)0! H! 4-3!
,-&0)6$3! H! %6$! ,&)4%(('+6! <C0! ()61'6%$! 3)! B%-!
()633-?$! $! %6$! <$H)&! ,&)4%(1'?'4$4M! $B%5! 1$<G'R6!
-S'01-6!C&-$0!4-!),)&1%6'4$4!H$!B%-!0)3)!R3!\_v!4-!3$0!
-<,&-0$0!3)!,&$(1'($I!!
!
7'6! 3%=$&! $! 4%4$0! 3$! ()3%<6$! ?-&1-G&$3! 4-! 3$! 2-01'+6!
,)&!,&)(-0)0! 1'-6-!B%-!?-&!()6!-3!-6F)B%-!$3!(3'-61-M!H!
-01)!,$&-(-!B%-!6)!$!1)4$0!3$0!-<,&-0$0!-6(%-01$0!-01)!
3-0!B%-4$! (3$&)!$3! 0)3)!O\v!4-!-33$0M!-0! 4-('&! 0-!0'=%-!
()6! ,&C(1'($0! 4-! ,&)4%(('+6! 0'6! '<,)&1$&! 0%0!
()60%<'4)&-0! )! (3'-61-0M! 0)3$<-61-! )F-&1$&! G'-6-0! H!!
0-&?'(')0!!0'6!1)<$&!-6!(%-61$!3$!?).!4-3!(3'-61-M!B%-!1$6!
'<,)&1$61-!-0!-6!(%$3B%'-&!<)4-3)!4-!-S(-3-6('$I!
!
XS'01'-&)6! 4)0! 4'<-60')6-0! ()6! &-0%31$4)0! 0'<'3$&-0!
()<)! 3)0! 0)6!#'0'+6!H!c'0'+6! Z["v]M! ! ! H!EGA-1'?)0!H!
<-1$0! )&=$6'.$(')6$3-0! Z[Jv]M! ! -6! -3! ,&'<-&)! 4-! -33)0!!
-0! -6! -61-64'G3-! H$! B%-! <%(a$0! )&=$6'.$(')6-0! a$6!
()60'4-&$4)! B%-! ,3$61-$&0-! ! %6! &%<G)! -6! 3$!
)&=$6'.$('+6!0)3)!()60'01-!-6!,3$0<$&!%6$!?'0'+6!H!%6$!
<'0'+6M! H! -3! ,&)G3-<$! 0-! 4$! (%$64)! -3! ,-&0)6$3! )! 3)0!
()3$G)&$4)&-0!6)! 0-! '4-61'F'($6! ()6! -33$! H!6)! 3$!a$(-6!
0%H$0I! X6! &-3$('+6! ()6! -3! ! 0-=%64)! (-&($! 4-! 3$0! 4)0!
1-&(-&$0! ,$&1-0! 4-! 3$0! )&=$6'.$(')6-0! ! 0-! ,3$61-$6!
)GA-1'?)0! H! <-1$0! ()<)! %6$! F)&<$! 4-! <-4'&! -3!
4-0-<,-n)!4-!3$0!C&-$0!H!4-!3$!,&),'$!)&=$6'.$('+6M!0'6!
-<G$&=)!$%6!a$H!%6!G%-6!6b<-&)!4-!-<,&-0$0!B%-!6)!
0-! ,3$61-$6!<-($6'0<)0! 4-!<-4'('+6! H!<%(a)!<-6)0!
$,&)?-(a$&3)!()<)!%6$!),)&1%6'4$4!4-!<-A)&$&!$!,$&1'&!
4-!3)0!&-0%31$4)0!)G1-6'4)0I!!
!
X6! ()6(3%0'+6! ,)4-<)0! -01$G3-(-&! B%-! 3$0! -<,&-0$0!
-6(%-01$4$0!9EM!,&$(1'($6!3$!2-01'+6!,)&!8&)(-0)0!:)6!
1)4)! -3! &'=)&!<-1)4)3+='()! 4-G'4)M! ,-&)! B%-! 0-! ,%-4-!
$,&)?-(a$&! 3)!-S'01-61-!,$&$!<'=&$&!$!()&1)!H!<-4'$6)!
,3$.)! $! -01$! 1$6! '<,)&1$61-! F)&<$! 4-! =-01')6$&M! 4-! 1$3!
<$6-&$!B%-!3-0!,-&<'1$!-3-?$&!0%!()<,-1'1'?'4$4!
!
F*X*)*1/%'+[--
/3?$I!/M!c$3'4-.!H!:)6F'$G'3'4$4!4-!3)0!'601&%<-61)0I!!
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JL!
!

a11,Vll(%&0$I'a<(I%0l&'4~LLii"i[[KLiKL�"KJQK\_"Q"�
OLKJl()6F'$G'3'4$4^LI,4FM!&-(%,-&$4)!-3!O!4-!F-G&-&)!4-3!
"KLK!
!
X3-A$G$&&'-1$!PI!-!!>n'=%-.!*M!!!:)601&%(('+6!4-!-0($3$0!
4-!$(1'1%4!1',)!1a%&01!H!3'f-&1!!
hI/I@! L_Q\M!
a11,Vll$61$3H$I%$GI-0l3'6'=%-.l#$1-&'$3-0l-0($3$0I,4F!
D-(%,-&$4)!-3!O!4-!F-G&-&)!"KLK!
!
P-&6C64-.! /I! #$&')M! X3! :)61&)3! P%64$<-61)! 4-! 3$!
2-01'+6! ,)&! 8&)(-0)0! H! 3$! ($3'4$4! 1)1$3M! "KKJM! "4$I!
X4'('+6M!!!!X7>:!X4'1)&'$3I!
!
P-&6C64-.! >I! Z"KLK]I! :)601&%(('+6! 4-! %6$! -0($3$! 4-!
$(1'1%4-0! 1',)! 3'f-&1I! ZD-(%,-&$4)! -3! 45$V! JK! ! 4-!
<$&.)"KLKM4-Va11,VllWWWI0'$F$I()<I$&l6)1$0l6)1$L[\l-
0($3-&$Ia1<!
!
P)61$3?)!`IM!N)<C0!dRI!`-&&$<'-61$0!-F-(1'?$0!,$&$! -3!
4'0-n)! -! '<,3$61$('+6! 4-! %6! 72:! >7E^_KKKV"KKKI!
X4'('+6!/7X7EDX7!;X*!"KKKM!@)=)1CM!"KK\I!8&'<-&$!
-4'('+6V!A%3')!"KK\I!!
!
P)61$3?)! `M! N)<C0! dI! *$! =-01'+6! $?$6.$4$! 4-! 3$!
($3'4$4V! <-1)4)3)=5$0! -F'($(-0! ,$&$! -3! 4'0-n)M!
'<,3-<-61$('+6! H! <-A)&$<'-61)! 4-! %6! 0'01-<$! 4-!
=-01'+6!4-! 3$!($3'4$4I!X4'('+6!/7X7EDX7!;X*!"KKKM!
7$61$! P-! 4-! @)=)1CM! "KK[I! 8&'<-&$! -4'('+6V! $G&'3! 4-!
"KK[I!!
!
9)&<$! >7E!
_KKKV"KKOa11,VllWWWI%$-<-SI<Sl72:h/X#-Sl,4Fl6
)&<$'0)_KKK�"KKOI,4FM! &-(%,-&$4)! -3! JK! 4-! <$&.)!
"KLK!
!
8R&-.!P-&6C64-.!4-!c-3$0()!dI/!I2-01'+6!4-!3$!($3'4$4!
)&'-61$4$!$!3)0!!8&)(-0)0M!X7>:M!#$4&'4!L___I!
!
8R&-.! P-&6C64-.! 4-! c-3$0()M! dI/MI! 2-01'+6! ,)&!
,&)(-0)0M!"KKiM!"4$!X4'('+6!X7>:!X4'1)&'$3I!
!
8R&-.!P-&6C64-.!4-!c-3$0()!dI/!I2-01'+6!,)&!8&)(-0)0M!
&-'6=-6'-&5$! H! #-A)&$! 4-! 8&)(-0)0M! X7>:M! #$4&'4I!
L__[I!
-
!

!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
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:$,51%3)!cI-.;'&9'/%01-(*-&"+-H*);%/%"+-'&-:*)*/`"`'E%*13*-*1-&'+-
KQa-D=Y-D<Y-@AY-@\-O-@_Y-(*&-8QHH-'-3)';J+-(*-&'-Q*3"("&"67'-

H.FI]K52[-
-

2I!XI!D$<5&-.^#$&156-.M!2I!#I!#$&156-.^7)3$6)M!dI!XI!7C6(a-.^8$4'33$!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3!

=&$<'&-.Y'10)6I<S!!
-

-
F*+9#*1,! X3! ,&-0-61-! 1&$G$A)! 0-! &-$3'.+! -6! -3!
'601'1%1)! <-S'($6)! 4-3! 0-=%&)! 0)('$3! -6! 3$0!
%6'4$4-0! <R4'($0! F$<'3'$&-0! OiM! O_M! [KM! [LM["I!
#-4'$61-! 3$! <-1)4)3)=5$! 7XDceh/*! ()6! -3!
)GA-1'?)! 4-! <-4'&! -3! =&$4)! 4-! 0$1'0F$(('+6! 4-3!
4-&-(a)a$G'-61-!0)G&-!-3!0-&?'(')!B%-!0-!3-!)F&-(-I!
g$! B%-! -0! %6$! '601'1%('+6! 3$! (%$3! 1'-6-! $31$!
4-<$64$!H!,)&!-64-!0-!4-G-!?'='3$&! 3$!($3'4$4!-6!
-3! 0-&?'(')! B%-! 0-! 4-G-! )F&-(-&I! 7'-64)! 4-! 0%<$!
'<,)&1$6('$! ,$&$! (%$3B%'-&! -<,&-0$! <$61-6-&! $!
0%0!(3'-61-0! 0$1'0F-(a)0!-0!,)&!-0)!B%-!0-!4-('4'+!
'<,3$61$&! -01$! <-1)4)3)=5$! H$! B%-! 0-! )G1-64&C6!
G-6-F'(')0! 1$61)! ,$&$! 3$! -<,&-0$! ()<)! ,$&$! -3!
4-&-(a)a$G'-61-! H! ()6)('-64)! 3$0!
'6()6F)&<'4$4-0! B%-! 0-! 1'-6-6! 0-! ,)4&C! 33-?$&! $!
($G)! %6$! <-A)&$! ,$&$! )F&-(-&! %6! 0-&?'(')! 4-!
($3'4$4I! *)0! &-0%31$4)0! B%-! 0-! )G1%?'-&)6! F%-&)6!
3$! 4-1-(('+6! 4-! 3$0! 0'=%'-61-0! C&-$0! 4-!
),)&1%6'4$4V! 1'-<,)0! ! 4-! -0,-&$! ,$&$! &-('G'&! -3!
0-&?'(')M! 3$! $<$G'3'4$4! ()6! 3$! B%-! 0-! 1&$1$! $3!
4-&-(a)a$G'-61-M! ()6)('<'-61)0! 4-3! ,-&0)6$3!
$4<'6'01&$1'?)M! 4'0,)6'G'3'4$4! 4-! 3)0!
<-4'($<-61)0!H!$,)H)!,)&!,$&1-!4-3!,-&0)6$3I!
!
!
8$3$G&$0! :3$?-V! <-1)4)3)=5$! 7XDceh/*M!
0$1'0F$(('+6!4-3!(3'-61-I!
-
813)"(9//%01-
X6!3$!$(1%$3'4$4!!3$0!-<,&-0$0M!!G%0($6!=-6-&$&!%6!
0-&?'(')!B%-!,&),)&(')6-!%6$!?-61$A$!()<,-1'1'?$M!
B%-!0+3)!0-!()60'=%-M!0'!0-!(%-61$!()6!3$!($,$('4$4!
,$&$!0$1'0F$(-&!3$0!6-(-0'4$4-0!4-3!(3'-61-!H!F&-61-!
$!-0)!0-!-6(%-61&$!()6!3$!4'F'(%31$4!4-!3)!B%-!-0!3$!
'61$6='G'3'4$4!4-3!0-&?'(')I!
X>! >601'1%1)!#-S'($6)!4-3! 7-=%&)!7)('$3! Z>#77]M!
-0! %6$! -<,&-0$! 4-4'($4$! $! G&'64$&! 0$3%4! H!
G'-6-01$&!$!1)4$!$B%-33$!,-&0)6$!B%-!1-6=$!4-&-(a)!
$!0%0!0-&?'(')0M!3$<-61$G3-<-61-M!-01)!-0!%6!1$61)!
4'F5('3!4-!(%<,3'&M!H$!B%-!4-G'4)!$!3$!($61'4$4!!4-!
,-&0)6$0! B%-! 3$G)&$6! -6! -01-! )&=$6'0<)! 0)6!
G$01$61-0M!-0!($0'! '<,)0'G3-! 1-6-&!%6!()61&)3!1)1$3!
4-!3$0!$(1'?'4$4-0!H!<)?'<'-61)0!B%-!&-$3'.$!($4$!
%6$!4-!-33$0I!

!
!
!
;$4)!B%-!-0!%6$!-<,&-0$!B%-!,&-01$!0-&?'(')0!4-!
0$3%4M! %6)! 4-! 3)0! ,&)G3-<$0! ()<%6-0! B%-! 0-!
,&-0-61$!-6!-01$!'601'1%('+6!-0!3$!'60$1'0F$(('+6!4-3!
(3'-61-I!
8)&!-33)!0-!4-('4'+!-01$G3-(-&!-3!0'=%'-61-!)GA-1'?)V!
X?$3%$&! 3$! 0$1'0F$(('+6! 4-3! 4-&-(a)a$G'-61-! -6! -3!
>#77! 9$?)A)$! -6! 3$0! %6'4$4-0! 4-! <-4'('6$!
F$<'3'$&!4-3!>#77M!<-4'$61-!3$!'<,3$61$('+6!4-!3$!
<-1)4)3)=5$! 7XDceh/*! H! ,)01-&')&<-61-!
,3$61-$&!%6$!0-&'-!4-!,)0'G3-0!<-A)&$0! 1$61)!-6! 3$!
,&-01$('+6! 4-3! 0-&?'(')! 4-3! ,-&0)6$3! ()<)! 4-! 3$0!
'601$3$(')6-0! ()6! 3$0!B%-! 0-!(%-61$! H! $05!<-A)&$&!
0%0!'64'($4)&-0!4-!0-&?'(')!$3!4-&-(a)a$G'-61-I!
7-=b6!($61b!Z"KKL]M!%6!0-&?'(')!-0!%6$!$(1'?'4$4!+!
%6! ()6A%61)! 4-! $(1'?'4$4-0! 4-! 6$1%&$3-.$! ($0'!
0'-<,&-! '61$6='G3-! B%-! 0-! &-$3'.$! <-4'$61-! 3$!
'61-&$(('+6! -61&-! -3! (3'-61-! H! -3! -<,3-$4)! Hl)!
'601$3$(')6-0! F50'($0!4-! 0-&?'(')M! ()6! -3! )GA-1)!4-!
0$1'0F$(-&! %6! 4-0-)! )! %6$! 6-(-0'4$4I! ;$4$! 3$!
6$1%&$3-.$! 4-! 3)0! 0-&?'(')0M! -3! (3'-61-! 3)0! A%.=$! $!
1&$?R0!4-!3)!B%-!,-&('G-!H!(+<)!3)!,-&('G-I!N$61)!
#Ä33-&! ZL___]M! 8$H6-! ZL__[]! 4-F'6-6! -3! 0-&?'(')!
()<)!%6!$(1)!0)('$3!B%-!)(%&&-!-6!()61$(1)!4'&-(1)!
-61&-!-3!(3'-61-!H!&-,&-0-61$61-0!4-! 3$!-<,&-0$!4-!
0-&?'(')I!
X61)6(-0!0)3)!-3!(3'-61-!,%-4-!$,&-('$&!3$!($3'4$4!
4-3! 0-&?'(')M! ,)&B%-! 3$! ($3'4$4! ()<)! 3$! G-33-.$M!
-01C! -6! -3! )A)! 4-3! )G0-&?$4)&I!@-&&HM! ZL_Q_]! 4'(-!
B%-! N)<! 8-1-&0! -01$G3-(-V! r-3! (3'-61-! ,-&('G-! -3!
0-&?'(')!G$A)!0%0!,&),'$0!()64'(')6-0I!X0!-3!(3'-61-!
B%'R6!,$=$!3$!1$&'F$!)!6)!,)&!%6$!&$.+6!)!0-&'-!4-!
&$.)6-0!B%-!R3!)!-33$!4-1-&<'6$6I!
8$&$!:$61b!Z"KKL]!3$!0$1'0F$(('+6!4-3!(3'-61-!-0!3$!
,-&(-,('+6!B%-!3)0!(3'-61-0!-S1-&6)0!1'-6-6!$(-&($!
4-! 3)0! ,&)4%(1)0! H! 0-&?'(')0! B%-! ,&),)&(')6$! 3$!
()<,$n5$I! 7-! G%0($6! -?'4-6('$0! 0)G&-! 3)0!
,$&C<-1&)0! (3$?-0! B%-! %1'3'.$! 3$! -<,&-0$! ,$&$!
<-4'&!0%!4-0-<,-n)!-!'<,%30$&0-!a$('$!%6!-01$4)!
4-! -S(-3-6('$I! 8)&! )1&$! ,$&1-! 3$! 6)&<$! >7E!
_KKKV"KKK!4-F'6-!0$1'0F$(('+6!4-3!(3'-61-!()<)!3$!
,-&(-,('+6! 4-3! <'0<)! 0)G&-! -3! =&$4)! -6! B%-! 0-!
a$6!(%<,3'4)!0%0!&-B%'0'1)0I!!
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;-G'4)! $! 3$! '<,)&1$6('$! 4-! 3$! 0$1'0F$(('+6! 4-3!
(3'-61-! ,$&$! 3$0! -<,&-0$0! -! '601'1%(')6-0! -6!
=-6-&$3M! 0%&='-&)6! a-&&$<'-61$0! ,$&$! <-4'&! 3$!
($3'4$4! -6! -3! 0-&?'(')! H! $05! ()6)(-&! -3! 6'?-3! 4-!
0$1'0F$(('+6! 4-! 3)0! <'0<)0T! 1$3! ()<)! 3$!
a-&&$<'-61$!0-&?B%$3T!<'0<$!B%-!F%-!4-0$&&)33$4$!
,)&! .-'1a$<3M! ,$&$0%&$<$6! H!@-&&H! ZL__J]! 4)64-!
0-! -?$3b$6! 3)0! F$(1)&-0! (3$?-0! ,$&$! 4-1-&<'6$&! 3$!
($3'4$4!4-3!0-&?'(')!,&-01$4)I!!
7XDceh/*! -0! %6! (%-01')6$&')! ()6! ,&-=%61$0!
-01$64$&'.$4$0!,$&$!3$!#-4'('+6!4-!3$!:$3'4$4!4-3!
7-&?'(')M! a-&&$<'-61$!4-0$&&)33$4$!,)&!c$3-&'-!/I!
x-'1a$<3M! /I! 8$&$0%&$<$6! H! *-)6$&4! *I! @-&&HM!
ZL_QQ]!4-0$&&)33$4)!-6!3)0!X01$4)0!h6'4)0!()6!-3!
$%0,'(')! 4-3! #$&f-1'6=! 7('-6(-! >601'1%1-! H!
?$3'4$4)! $! /<-&'($! *$1'6$! ,)&! #'(a-30-6!
:)60%31'6=! ()6! -3! $,)H)! 4-3! 6%-?)! >601'1%1)!
*$1'6)$<-&'($6)! 4-! :$3'4$4! -6! 3)0! 7-&?'(')0I! X3!
X01%4')!4-!c$3'4$('+6!()6(3%H+!-6!d%6')!4-!L__"I!
7XDceh/*M!B%-!-0!%6$!a-&&$<'-61$!B%-!0%='-&-!
B%-! 3$! 4'F-&-6('$! -61&-! 3$0! -S,-(1$1'?$0! =-6-&$3-0!
4-! 3)0! ('%4$4$6)0! H! 0%0!,-&(-,(')6-0! &-0,-(1)! $3!
0-&?'(')!,&-01$4)M!,%-4-6!()601'1%'&!%6$!<-4'4$!4-!
($3'4$4! 4-3! 0-&?'(')I!
X0! ()6)('4)! ()<)! Å#)4-3)! 4-!;'0(&-,$6('$0Å! H!
0%='-&-! B%-! 3$! 4'F-&-6('$! -61&-! 3$0! -S,-(1$1'?$0!
=-6-&$3-0! 4-! 3)0! (3'-61-0! H! 0%0! ,-&(-,(')6-0!
&-0,-(1)! $3! 0-&?'(')! 4-! %6! ,&)?--4)&! -0,-(5F'()!
,%-4-6! ()601'1%'&! %6$!<-4'4$! 4-! 3$! ($3'4$4! -6! -3!
0-&?'(')I!
;-! $(%-&4)! ()6! 3$! 3'1-&$1%&$M! 3$! ($3'4$4! -6! 3)0!
0-&?'(')0! 4-! 0$3%4! ,%-4-! 4'?'4'&0-! -6! 4)0!
4'<-60')6-0V! 3$! 1R(6'($! H! 3$! F%6(')6$3I!
;)6$G-4'$6!ZL_QK]!H!2&}6&))0!ZL_Q\]I!!
*$! ($3'4$4! 1R(6'($! 0-! &-F'-&-! $! 3$! -S$(1'1%4! 4-3!
4'$=6+01'()! <R4'()! H! $3! $A%01-! $! 3$0!
-0,-('F'($(')6-0! ,&)F-0')6$3-0! 4-! 3)0!
,&)(-4'<'-61)0!$,3'($4)0I!*$!($3'4$4!F%6(')6$3!0-!
&-3$(')6$! ()6! 3$!<$6-&$! -6! 3$! (%$3! -3! 0-&?'(')! -0!
,&-01$4)!$3!%0%$&')I!
*)0!&-0%31$4)0!0)G&-!3$0!4'<-60')6-0!4-!3$!($3'4$4!
-6! 3)0! 0-&?'(')0! 4-! 0$3%4! ?$&5$6! -6! ()61-6'4)! H!
($61'4$4! 0-=b6! 3)0! $%1)&-0M! -3! -6F)B%-M! 3$!
<-1)4)3)=5$M! -3! 1'-<,)! H! -3! 1',)! 4-! '601'1%('+6!
4)64-!0-! &-$3'.$! -3! -01%4')I!:)44'6=1)6! H!#))&-!
ZL_Qi]! ,&-0-61$6! 3$! -<,$15$M! -3! &-0,-1)! H! -3!
(%'4$4)! ()<)! F$(1)&-0! ,&'6(',$3-0! 4-! ($3'4$4! 4-3!
0-&?'(')!-6!0$3%4!4-04-!3$!,-&0,-(1'?$!4-3!(3'-61-I!
@),,! ZL__K]!<$6'F'-01$! B%-! 3$! ,-&(-,('+6! 4-! 3)0!
,$('-61-0!0)G&-!3$!($3'4$4!-01C!<-4'$4$!-6!<$H)&!
<-4'4$!,)&!3)!B%-!r-S,&-0$s!-3!,&)?--4)&!4%&$61-!
-3! -6(%-61&)! 4-! 0-&?'(')0M! B%-! ,)&! -3! 4-0-<,-n)!
1R(6'()!)!,&)F-0')6$3!)G0-&?$4)!-6!-01-I!
9)! -S'01-! $(%-&4)! 0)G&-! -3! 6b<-&)! H! 3$!
()<,)0'('+6!4-!3$0!4'<-60')6-0!4-!3$!($3'4$4!4-3!

0-&?'(')! -6! -3! C&-$! 4-! 3$! 0$3%4T! 6)! )G01$61-M! 3$!
<$H)&5$!4-!3)0!&-0%31$4)0!,&),%-01)0!,$&1-6!4-!3$0!
4'<-60')6-0! 0%=-&'4$0! '6'('$3<-61-! ,)&!
8$&$0%&$<$6!-1!$3!ZL_QQ]I!

a'+*- \[! X01-! (%-01')6$&')! ($,1$! 3$0! ,-&(-,(')6-0!
4-! 3)0! (3'-61-0M! ()61'-6-!"K!,&-=%61$0! &-0,-(1)! $3!
0-&?'(')! B%-! 0-! -0,-&$! G&'64-! %6$! ()<,$n5$! 4-!
0-&?'(')!-S(-3-61-I!*$0!,&-=%61$0!-01C6!&-4$(1$4$0!
4-! <$6-&$! =-6-&$3! ,$&$! $,3'($&0-! $! (%$3B%'-&!
-<,&-0$! 4-! 0-&?'(')M! ,)&! 3)! B%-! ,$&$! ($4$!
$,3'($('+6! -0,-(5F'($! -0! ,)0'G3-! ^H! 4-0-$G3-^M! 0-!
$4$,1-6! 3)0! -6%6('$4)0! B%-! '61-=&$6! -3!
7XDceh/*! 0)G&-! 3$! G$0-! 4-! 3$0! ($&$(1-&501'($0!
-0,-(5F'($0! 4-! 3$! -<,&-0$! 4)64-! 0-! $,3'($&CI!
a'+*- _[! :)60'01-! -6! %6! (%-01')6$&')! <-4'$61-! -3!
(%$3! 3)0!(3'-61-0!-?$3b$6!3$! '<,)&1$6('$!B%-! 1'-6-!
($4$! %6$! 4-! 3$0! ('6()! 4'<-60')6-0! 4-! 0-&?'(')I
! !
a'+*-C[!X6! -01$! F$0-! 0-! 0)3'('1$! $! 3)0! (3'-61-0! 0%0!
,-&(-,(')6-0! -0,-(5F'($0! &-0,-(1)! $! 3$! ()<,$n5$!
B%-! 0-! 4-0-$! -01%4'$&I! @C0'($<-61-M! 3)0!
-6%6('$4)0!0)6!3)0!<'0<)0!B%-!-6!3$!F$0-!LM!,-&)!
$,3'($4)0! $! 3$! ()<,$n5$! -6! -01%4')! Z%0$64)! -3!
6)<G&-! 4-! 3$! -<,&-0$! 4-! -01%4')! H! ,&-=%61$64)!
,)&!3$!,-&(-,('+6!4-3!(3'-61-!0)G&-!3$!<'0<$]I!
-
QJ3"("-
*$! '6?-01'=$('+6! F%-! &-$3'.$4$! -6! 3$0! (356'($0! 4-!
()60%31$! 6b<-&)! OiM! O_M[KM! [LM["! 4-3! >#77!
9$?)A)$M!7)6)&$!
8$&$! -3! 4-0$&&)33)! 4-! 3$0! -6(%-01$0! 0-! &-$3'.)! %6!
<%-01&-)! ,)&! ()6?-6'-6('$! 4-3! 1)1$3! 4-! ,-&0)6$0!
B%-!$0'01-6M!-01)!4-,-64'-64)!3$!(356'($!!$!-?$3%$&M!
,$&$!$05!,)4-&!)G1-6-&! &-0%31$4)0!<C0! ()6F'$G3-0I!
*$0!<%-01&$0!1)<$4$0!F%-&)6!3$0!0'=%'-61-0V!
:356'($!6b<-&)!OiVLKK!-6(%-01$0!
:356'($!6b<-&)!O_V!LKK-6(%-01$0!
:356'($!6b<-&)![KV!LKK!-6(%-01$0!
:356'($!6b<-&)![LV!LKK!-6(%-01$0!
:356'($!6b<-&)!["V!LKK-6(%-01$0!
!
X6!1)1$3!0-!&-$3'.$&)6!OKK!-6(%-01$0I!
!
X0! '<,)&1$61-! <-6(')6$&! B%-! 0-! &-$3'.$&)6! "!
-6(%-01$0! ,)&! ,-&0)6$! %6$! 4-! 0%0! -S,-(1$1'?$0! H!
)1&$!4-!0%0!,-&(-,(')6-0M!-6!3)0!1%&6)0!<$1%1'6)!H!
?-0,-&1'6)!4-!($4$!(356'($I!
8$0)! LV! 7-! %1'3'.+! 3$! <-1)4)3)=5$! 7XDceh/*M!
,$&$!3)!(%$3!0-!1%?)!B%-!,&)(-4-&!$!3$!-3$G)&$('+6!
4-! %6$! a)A$! 4-! ?-&'F'($('+6! Z-6(%-01$]! ,$&$! ($4$!
C&-$! $! -?$3%$&M! ,)01-&')&<-61-! 0-! ,&)(-4'+! $!
$,3'($&!4'(a$0!-6(%-01$0!$!3)0!4-&-(a)a$G'-61-0!4-!
3$0! 4'01'61$0! %6'4$4-0! 4-! <-4'('6$! F$<'3'$&!
<-6(')6$4$0I!
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8$0)"V!;-0,%R0!0-!,&)(-4'+!$!'61&)4%('&!3)0!4$1)0!
$&&)A$4)0! ,)&! 3$0! -6(%-01$0! $! %6! 0)F1W$&-! 4-!
()<,%1$4)&$! 33$<$4)! 7877! ?-&0'+6! LiM! ()6! -3!
,&),+0'1)! 4-! )G1-6-&! &-0%31$4)0! ! FC('3-0! 4-!
'61-&,&-1$&M! -01)! ()6! 3$! $H%4$! 4-! ! =&$F'($0! H!
,&%-G$0!-01$4501'($0I!
!
8$0)! JV! P'6$3<-61-! 4-0,%R0! 4-! $6$3'.$&! -!
'61-&,&-1$&! 3)0! &-0%31$4)0! )G1-6'4)0! ,)&! -3!
0)F1W$&-M! 0-! ,&)(-4'+! $! 3$! -3$G)&$('+6! 4-3!
4'$=&$<$!4-!>0a'f$W$M!,$&$!$05!$4B%'&'&!%6!<$H)&!
()6)('<'-61)! 0)G&-! 3$0! ($%0$0! B%-! )&'='6$6! 3$0!
,)0'G3-0!'6()6F)&<'4$4-0!4-!3)0!4-&-(a)a$G'-61-0!
$(-&($! 4-3! 0-&?'(')! )1)&=$4)! ,)&! -3! >#77! ,$&$!
?'0%$3'.$&!3$0!$31-&6$1'?$0!4-!0)3%('+6!
!
F*+9&3'("+!
!
h#P!Oi!#/NhN>9E-

!

!

!
!
/3! )G1-6-&! 3)0! &-0%31$4)0! 4-3! 0)F1W$&-! 7877! 0-!
,&)(-4'+! $4-<C0! $! 3$! &-$3'.$('+6!4-!%6!4'$=&$<$!
4-! >0a'f$W$!-6!-3!(%$3! 0-!&-,&-0-61$&)6! 3)0!('6()!!!
($0)0! <C0! (&51'()0! B%-! ()'6('4'-&$6! -6! ($4$!
%6'4$4! 4-! <-4'('6$! F$<'3'$&! ! 3)0! (%$3-0! F%-&)6!
4-1-&<'6$4)0!4-3! $6C3'0'0! 4-! 3$0! 4'F-&-6('$0! -61&-!
3$0!-S,-(1$1'?$0!H!,-&(-,(')6-0!4-!($4$!%6)!4-!3)0!
4-&-(a)a$G'-61-0! -6(%-01$4)0M! H$! B%-! <'-61&$0!
<C0! =&$64-! -0! -01$! 4'F-&-6('$! ! -0! <-6)&! 3$!
0$1'0F$(('+6! 4-3! (3'-61-I! X3! 0'=%'-61-! 4'$=&$<$!

<%-01&$6!3)0!,%61)0!<C0!(&51'()0!4-!3$0!4'F-&-61-0!!
C&-$0I!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!
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!
!
!
!
!

!
!
!
!

P'=I!"!;'$=&$<$!4-!>0'f$a%$!
!
!
!"1/&9+%"1*+-
-
:)6!-3!,&-0-61-!-01%4')!0-!33-=)!$!3$!()6(3%0'+6!4-!
B%-! 3)0! 4-&-(a)a$G'-61-0! 4-! 3$0! %6'4$4-0! 4-!
<-4'('6$! F$<'3'$&! 6)! ! 0-! -6(%-61&$6! ()6F)&<-0!
()6! 3)0! 0-&?'(')0!,&-01$4)0!-6!0%!()&&-0,)64'-61-!
%6'4$4I!
!
N$<G'R6!0-!-6()61&$&)6!$0,-(1)0! F$?)&$G3-0! 1$3-0!
()<)! 3$! 0-=%&'4$4! 4-61&)! 4-! 3$! %6'4$4! H$! B%-!
1)4$0! (%-61$6! ()6! %6! =%$&4'$! -6! 3$! ,%-&1$!
,&'6(',$3M!%6!,%61)!4-!&-%6'+6!H!-S1'6=%'4)&-0!-6!
($0)! 4-! '6(-64')! $05! ()<)! 0$3'4$! 4-! -<-&=-6('$!
-01)! ,)&! <-6(')6$&! $3=%6$I! g$! B%-! 3$0!
-S,-(1$1'?$0!<-6)0!3$0!,-&0,-(1'?$0!F%-&)6!(-&)I!
!
7-!4-1-(1$&)6!O!$0,-(1)0!$!<-A)&$&!B%-!()'6('4-6!
-6! 3$0! ('6()! %6'4$4-0! 4-! <-4'('6$! F$<'3'$&! 1$3-0!
()<)! -3! 1'-<,)! ,)&! 3)0! 0-&?'(')0! ,&-01$4)0M!
$<$G'3'4$4!,)&! ,$&1-!4-3!,-&0)6$3M! ()6)('<'-61)0!
4-3! ,-&0)6$3M! 4'0,)6'G'3'4$4! 4-! <-4'($<-61)0!
&-(-1$4)0! H! -3! $,)H)! B%-! 0-! 3-! G&'64$! $! 3)0!
4-&-(a)a$G'-61-0I!
!
!
F*X*)*1/%'+-
!
@-&&HM!*I!*I!@-66-11M!;I!DI!@&)W6M!:I!UI!ZL_Q_]I!
:$3'4$4!4-!7-&?'(')!%6$!c-61$A$!X01&$1R='($!,$&$!

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

/'-'*#%#$-,'0!

1%(+#2#3(3!

/(2#3(3!!
$-!!$2!
0$)4#*#'!

5$3#*(%$-,'0!

1&'6'!$-!0'27*#.-!
!3$!&)'+2$%(0!
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>601'1%(')6-0!P'6$6('-&$0I!X4'1)&'$3!;5$.!4-!0$61)0I!
#$4&'4I!X4'('+6!
!
@),,M! qI! ;I! ZL__K]I! `)W! ,$1'-610! -?$3%$1-! 1a-!
B%$3'1H! )F! $<G%3$1)&H! <-4'($3! -6()%61-&0V! $!
<$&f-1'6=! ,-&0,-(1'?-I! d)%&6$3! )F! `-$31a! :$&-!
#$&f-1'6=M!L_!ZL]M![^LOI!
!
:$61bM!;I!`I!Z"KKL]I!;-0$&&)33)!4-!%6$!:%31%&$!4-!
:$3'4$4I!X4'1)&'$3!#(2&$W!`'33I!#RS'()!
!
:)44'6=1)6M! ;I! :I! $64! #))&-M! qI! ;I! ZL_Qi]I!
#$&f-1! 01&$1-='-0! '6! a-$31a! ($&-I! 7$6! P&$6('0()V!
d)00-H!@$00!8%G3'0(a-&0I!
!
;)6$G-4'$6M!/I! ZL_QK]I! Na-!4-F'6'1')6! )F! B%$3'1H!
$64!$,,&)$(a-0!1)!'10!$00-00<-61I!/66!/&G)&M!#>V!
`-$31a!/4<'6'01&$1')6!8&-00I!
!
2&}6&))0M!:I!ZL_Q\]I!/!0-&?'(-!B%$3'1H!<)4-3!$64!
'10! <$&f-1'6=! '<,3'($1')60I! X%&),-$6! d)%&6$3! )F!
#$&f-1'6=M!LQM!J[^\\I!
!
>7E! _KKKV"KKKI! e%$3'1H! <$6$=-<-61! 0H01-<0! Ç!
P%64$<-61$30!$64!?)($G%3$&HI!
!
#Ä33-&M!4-!3$!*$<$M!XI!ZL___]I!:%31%&$!4-!:$3'4$4!
4-3!7-&?'(')I!#RS'()V!X4'1)&'$3!N&'33$0!

!
8$H6-M!/I!ZL__[]I!*$!X0-6('$!4-!3$!#-&($4)1-(6'$!
4-! 7-&?'(')0I! #RS'()V! 8&-61'(-! `$33!
>G-&)$<-&'($6$M!7I/I!
!
8$&$0%&$<$6M!/IT! x-'1a$<3M!cI!/I! H!@-&&HM! *I! *I!
ZL_QQ]I!Å7XDceh/*V!/!#%31',3-!>1-<!7($3-! F)&!
#-$0%&'6=! :)60%<-&! 8-&(-,1')60! )F! 7-&?'(-!
e%$3'1HÅI!d)%&6$3!)F!D-1$'3'6=M!c)3%<-6![\M!9É!LM!
8&'<$?-&$I!8C=0I!L"^\KI!
!
8$&$0%&$<$6M! /IM! x-'1a$<3M! cI! $64! @-&&HM! *I! *M!
ZL_QO]I!/!()6(-,1%$3!<)4-3!)F!0-&?'(-!B%$3'1H!$64!
'10! '<,3'($1')60! F)&! F%1%&-! &-0-$&(aI! d)%&6$3! )F!
#$&f-1'6=M!\_!Z\]M!\L^OKI!
!
8$&$0%&$<$6! ZL_QQ]I! 7XDceh/*V! /! <%31',3-^
'1-<!0($3-!F)&!<-$0%&'6=!()60%<-&!,-&(-,1')60!)F!
0-&?'(-!B%$3'1HI!d)%&6$3!)F!D-1$'3'6=M![\ZL]M!L"^JiI!
U)6=M! dI! :I! `I! Z"KK"]I! 7-&?'(-! B%$3'1H!
<-$0%&-<-61! '6! <-4'($3! '<$='6=! 4-,$&1<-61I!
>61-&6$1')6$3! d)%&6$3! )F! `-$31a! :$&-! e%$3'1H!
/00%&$6(-M!LO!ZO]M!"K[^"L"I!
!
x-'1a$<3M! cI! 8$&$0%&$<$6M! /I! @-&&HM! *I! ZL__J]I!
:$3'4$4!N)1$3!-6!3$!2-01'+6!4-!7-&?'(')0I!X4'1)&'$3!
;5$.!4-!7$61)0I!#$4&'4I!
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:$,51%3)!c>I-:%+*b"-O-.&'E")'/%01-(*-H"X3c')*-$')'-!"13)"&-
.+3'(7+3%/"-(*-N)"/*+"+-$')'-*&-51W&%+%+-(*-I')%'E&*+Y-Q*(%'13*-

N)"6)'#'/%01-I%+9'&-
 
*I!PI!E3$(a-$^8$&&$M!dI!dI!XI!#)&$3-0^:-&?$61-0M!*I!cI!:)1$^c$3-6.%-3$M!@I!;I!2)6.C3-.^N'&$4)M!#I!h&5$0^

#%&&'-1$M!8I!#I!`%&1$4)^@$31'-&&-0!
>601'1%1)!N-(6)3+='()!4-!7)6)&$M!X<,$3<-M!3)3$(a-$Y'10)6I<S!

-

F*+9#*1,! X6! 3$! Gb0B%-4$! 4-! <-A)&$&! 3$!
()<,-1'1'?'4$4! 4-! %6$! )&=$6'.$('+6M! 3)! B%-! -0!
'<,)&1$61-! H! (3$?-! -6! 3)0! ,&)(-0)0M! $05! ()<)! 3)0!
&-0%31$4)0! B%-! 0-! B%'-&$6! <-A)&$&M! -0! 6-(-0$&')!
<-4'&3)0I!r;'<-!B%-!<'4-0!H!()<)!3)!$6$3'.$0M!H!
1-! 4'&R! B%-! -0! '<,)&1$61-! ,$&$! 1%! C&-$! H! ,$&$! 1%!
-<,&-0$sM!-3!,&-0-61-!-01%4')!4-3!B%-!0-!a$G3$&CM!M!!
-0! ! -0,-(5F'($<-61-! 0)G&-! :)61&)3! X01$4501'()! 4-!
8&)(-0)0! H! 3$! 0'1%$('+6! $(1%$3! B%-! ?'?-6! 3$0!
-<,&-0$0! $61-! 3$! ,&)3'F-&$('+6! 4-! 6%-?$0!
1-(6)3)=5$0!4-!'6F)&<$('+6M!-3!)GA-1'?)!-0!4'0-n$&!
H!-3$G)&$&!%6!0)F1W$&-!,$&$!:)61&)3!X01$4501'()!4-!
,&)(-0)0! B%-! ,&),)&(')6-! '6F)&<$('+6! 6-(-0$&'$!
,$&$!3$!1)<$!4-!4-('0')6-0!$(-&1$4$0!B%-!$H%4-6!$!
&-4%('&!3$!?$&'$G'3'4$4!-6!%6!,&)(-0)M!H!$,3'($&3$0!
,&'<)&4'$3<-61-M!()<)!$,)H$!$!3$0!#8H#X7M-

N'&'E)'+- /&';*,! /6C3'0'0! -01$4501'()M! 4$1)0M!
()6F'$G'3'4$4M!()61&)3M!-01&%(1%&$I!

813)"(9//%01, X6!3)0!$n)0!&-('-61-0!0-!a$!?'01)!-3!
(&-('<'-61)!4-!%6!6%-?)!1',)!4-!<-&($4)!<%64'$3!
0'6!,&-(-4-61-0!-6!?)3b<-6-0M!?$&'$('+6!H!($3'4$4I!
`)HM! H! ()<)! 0'-<,&-M! 3)0! ()<,&$4)&-0! G%0($6!
,&-(')0!G$A)0M!,-&)!,)6-6!%6!R6F$0'0!<$H)&!-6! 3$!
($3'4$4M!4-!$335!B%-!3$0!'64%01&'$0!6-(-0'1$6!6%-?$0!
1-(6)3)=5$0!H!0'01-<$0!4-!()61&)3!1)1$3!4-!($3'4$4I!

X61-64'R64)0-! ,)&! r:)61&)3! 1)1$3! 4-! 3$! ($3'4$4!
()<)! %6! 0'01-<$! -F-(1'?)! 4-! 3)0! -0F%-&.)0! 4-!
?$&')0! -6! %6$! -<,&-0$! ,$&$! 3$! '61-=&$('+6! 4-3!
4-0$&&)33)!4-3!<$61-6'<'-61)! H!4-! 3$! ! 0%,-&$('+6!
4-! 3$! ($3'4$4! ()6! -3! F'6! 4-! a$(-&! ,)0'G3-0V!
<-&($4)1-(6'$M! '6=-6'-&5$M! F$G&'($('+6!H! 0-&?'(')0!
$!0$1'0F$(('+6!1)1$3!4-3!()60%<'4)&!H!$3!()01)!<C0!
-()6+<'()s!ZP-'6=-6G$%<!L__\]I!!

d%&$6! Z"KKO]M! 4-F'6-! $! 3$! ($3'4$4! ()<)! -3M!
()6A%61)! 4-! ($&$(1-&501'($0! 4-! %6! ,&)4%(1)! B%-!
0$1'0F$(-! 3$0! 6-(-0'4$4-0! 4-3! (3'-61-! H! -6!
()60-(%-6('$!a$(-6!0$1'0F$(1)&')!$3!,&)4%(1)I!!

!

!

8)&!)1&)! 3$4)M! H!()<)!%6$!a-&&$<'-61$! $%6$4$!$3!
:)61&)3! 1)1$3! 4-! ($3'4$4M! 3$! -01$4501'($M! ()6)('4$!
()<)! ('-6('$! 4-! 3$0! <-4'(')6-0M! B%'-6!
,&),)&(')6$!4'?-&0)0!'601&%<-61)0!B%-!0-!-<,3-$6!
-6!%6!,&)=&$<$!4-!()61&)3!4-!($3'4$4!H!B%-!G&'64$!
-3-<-61)0! -6! F)&<$! 4-! =&CF'()0M! 4'$=&$<$0! Hl)!
,$&C<-1&)0!B%-!0+3)!4$6!&-0%31$4)!0'!0-!%1'3'.$6!-6!
()<G'6$('+6! ()6! 3$! 1-)&5$M! 3$! 1-(6)3)=5$! H! 3$!
-S,-&'-6('$! 4-! 3$0! ,-&0)6$0! &-3$(')6$4$0! ()6!
$0,-(1)0!4-!($3'4$4I!

/! 1&$?R0! 4-! 3)0! 1'-<,)0M! 3$! <$H)&5$! 4-! 3$0!
-<,&-0$0! a$6! 1-6'4)! B%-! -6F&-61$&! ,&)G3-<$0!
&-3$(')6$4)0! ()6! 3$!:$3'4$4!4-! 0%0!,&)4%(1)0M! H$!
B%-! -6! 0%0! ,&)(-0)0! -S'01-! %6! $31)! 6'?-3! 4-!
?$&'$G'3'4$4M! 3)! B%-! 0-! 1&$4%(-! -6! $&15(%3)0!
4-F-(1%)0)0M! 4-0,-&4'(')0M! H! ()<)! ()60-(%-6('$T!
<-6)0!=$6$6('$0I!!

h6$!,)0'G3-!$31-&6$1'?$!4-!0)3%('+6!-0!-6()61&$&!3$!
<$6-&$! 4-! -01$G'3'.$&! 3)0! ,&)(-0)0! &-4%('-64)! 3$!
?$&'$('+6!-6!3)0!<'0<)0!<-4'$61-!3$!%1'3'.$('+6!4-!
%6!7)F1W$&-!,$&$!:)61&)3!X01$4501'()!4-!8&)(-0)0I!

7'!3$!?$&'$G'3'4$4!4-!%6!,&)(-0)!4-!,&)4%(('+6!0-!
&-4%(-! $! 3$! ?$&'$('+6! $3-$1)&'$M! 0-! 4'(-! B%-! -3!
,&)(-0)! 0-! -6(%-61&$! -6! %6! -01$4)! 4-! ()61&)3!
-01$4501'()I! N$3! -01$4)! 0-! 3)=&$! -6()61&$64)! H!
-3'<'6$64)!3)0!,&)G3-<$0!B%-!($%0$6!)1&$0!(3$0-0!
4-! ?$&'$('+6M! 33$<$4$! ?$&'$('+6! $0'=6$G3-! B%-!
0%,-&$! -0-! ,$1&+6! 6$1%&$3! H! ,)&! 3)! 1$61)! 0)6!
'6$(-,1$G3-0I!

X6! 3$! $(1%$3'4$4! 0-! a$! =-6-&$4)! %6! ($<G')!
F%64$<-61$3! -6! 3$! 6$1%&$3-.$! H! $,3'($('+6! 4-! 3$!
1-(6)3)=5$!-6! 3)0!6-=)(')0M!-01)!4-G'4)!$!B%-! 3)0!
,3$6-0!H!-01&$1-='$0!4-!%6$!)&=$6'.$('+6!0-&C6!1$6!
-F-(1'?)0!()<)!3$!'6F)&<$('+6!Z()6)('<'-61)]!B%-!
1-6=$6! 3)0! 4'&-(1)&-0! H! 0%! %0)! $4-(%$4)! ,$&$!
1)<$&! 4-('0')6-0! $(-&1$4$0I! X01)0! ($<G')0!
'6(3%H-6! 6%-?$0! $,3'($(')6-0! 1-(6)3+='($0M!
G-6-F'(')0! )&=$6'.$(')6$3-0! -! '<,3'($(')6-0!
$4<'6'01&$1'?$0I!
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8$&$!(%$3B%'-&!()<,$n5$!-0!4-!?'1$3!'<,)&1$6('$!3$!
$4B%'0'('+6! H! %1'3'.$('+6! 4-! 0'01-<$0! <)4-&6)0!
,$&$! -3! $0-=%&$<'-61)! 4-! 3$! ($3'4$4! -6! 0%0!
,&)4%(1)0!H!0-&?'(')0I!!

*$! '6()&,)&$('+6! 4-! 6%-?$0! 1-(6)3)=5$0! 4-! 3$!
'6F)&<$('+6! ,&)?--&C! $! 3$0! -<,&-0$0! 6%-?$0!
?-61$A$0! ()<,-1'1'?$0! H! 4'?-&0'4$4! -6! 3$! <$6-&$!
4-! &-$3'.$&! 0%0! ,&)(-4'<'-61)0I! X6! -01$! -&$!
6-1$<-61-! 1-(6)3+='($M! 3$0!()<,$n5$0!1$61)!()<)!
3)0! a%<$6)0! 4-G-<)0! $4$,1$&6)0! $! 3$0!
($&$(1-&501'($0! 4-! 3)0! 0'01-<$0! '6F)&<C1'()0! ,$&$!
,)4-&! 0-=%'&! 4-61&)! 4-! 3$! (%$3'F'($('+6! 4-!
()<,-1'1'?)0! H!4-G-<)0! $0'<'3$&3)! ()<)!%6$! 3-H!
4-!3$!6$1%&$3-.$!)!<)&'&I!

;-! $61-<$6)! 0-! ()6)(-! B%-! -6! 3$! $(1%$3'4$4!
-S'01-6!4'?-&0)0!1',)0!4-!7)F1W$&-!B%-!1&$1$6!0)G&-!
-3! :)61&)3! X01$4501'()! 4-! 8&)(-0)0M! $3=%6)0! 4-!
-33)0!4-!=&$6!?)3%<-6M!4-!-61)&6)!()<,3-A)M!,)()!
$<'=$G3-0M! 4-! ()01)0! -3-?$4)0M! -3$G)&$4)0! ()6!
3-6=%$A-0! B%-! 6)! 0)6! ,)1-61-0! -6! 3$! $(1%$3'4$4! H!
,)&!3)!=-6-&$3!6)!()<,$1'G3-0!()6!3$0!,3$1$F)&<$0!
4-!U'64)W0!()6)('4$0I!

X3!0-(1)&!B%-!0-!4-0-$!'<,$(1$&!()6!-01-!,&)H-(1)!
-0! -3! ()&&-0,)64'-61-! $! <-4'$6$0M! ,-B%-n$0! H!
<'(&)-<,&-0$0M! 4-G'4)! $! B%-! $3=%6$0! ,)&! 0%!
1$<$n)! 6)! (%-61$6! ()6! -3! ($,'1$3! 0%F'('-61-! ,$&$!
$4B%'&'&! ,$B%-1-0! ()<,%1$(')6$3-0! 4-! ()01)0!
-3-?$4)0I! 8)&! )1&)! 3$4)M! -3! a-(a)! 4-! $4B%'&'&! %6!
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$6C3'0'0! 4-! :)61&)3! X01$4501'()! 4-! 8&)(-0)0I! *$!
F'=%&$!\I\!<%-01&$!3$!G$&&$!4-!<-6b!4-3!0'01-<$I!

!

!

'

H*//%01-_-kS'))'-(*-`*))'#%*13'+l-

*$!G$&&$! 4-! a-&&$<'-61$0! 1'-6-! 3$!<'0<$! F%6('+6!
4-! 3$0! G$&&$0! 4-! a-&&$<'-61$0! H$! ()6)('4$0M! -0!
4-('&M! ,&),)&(')6$6! $3! $6$3'01$! 3$! ()<)4'4$4! 4-!
$((-4-&M!<-4'$61-!%6!'()6)!4-!$((-0)!4'&-(1)M!$!3$!
<$H)&5$!4-!3$0!F%6(')6-0!,&)=&$<$4$0!-6!3$!G$&&$!
4-!<-6bI!*$!F'=%&$!\IO!<%-01&$!3$!$,$&'-6('$!4-!3$!
G$&&$! 4-! a-&&$<'-61$0! 4-! @$0'(^N$G! ,$&$!
U'64)W0I!

!

!

!

H*//%01-C-k!"13*1*(")-(*-X")#9&')%"+S'

X3!()61-6-4)&!4-! F)&<%3$&')0! -01C!()<,%-01)!,)&!
%6! F)&<%3$&')! #;>! Z>61-&F$.! 4-! #b31',3-0!
;)(%<-61)0]!B%-! 1'-6-!-3!,$,-3!4-!$=&%,$&! 1)4)0!
3)0! F)&<%3$&')0! a'A)0! B%-! 0'&?-6! ,$&$! <)01&$&! 3$!
'6F)&<$('+6! &-B%-&'4$M! -01)! -0M! B%-! 1)4$0! 3$0!
?-61$6$0! <-4'$61-! 3$0! (%$3-0! -3! ,&)=&$<$!
F%6(')6$M! 0-! B%-4$6! $3<$(-6$4$0! -6! %6$! b6'($!
?-61$6$! ,&'6(',$3! B%-! 0-! <%-01&$! -6! 3$! G$&&$! 4-!
1$&-$0!4-!U'64)W0I!

X01$! ?-61$6$! ()61-6-4)&$M! ,)&! $05! 33$<$&3$M!
,-&<'1-!$3<$(-6$&!4-61&)!4-!05!<'0<)!4-!<$6-&$!
<$S'<'.$4$! )! <'6'<'.$4$M! 1)4)0! 3)0! -3-<-61)0!
B%-!,-&<'1-6!-3!F%6(')6$<'-61)!4-!@$0'(^N$G!,$&$!
U'64)W0I! X01)0! -3-<-61)0! ,%-4-6! 0-&M! =&CF'($0M!
,$6-3!4-!4$1)0!)&4-6$4)0M!,$&C<-1&)0!-01$4501'()0M!

,$6-3-0! 4-! ),-&$('+6M! -1(I! *$! F'=%&$! \I[! <%-01&$!
F50'($<-61-!-3!()61-6-4)&!4-!F)&<%3$&')0I!

!

!

!

H*//%01-B-kS'))'-(*-*+3'("S'

hG'($4$! -6! 3$! ,$&1-! '6F-&')&! 4-! 3$! ?-61$6$!
,&'6(',$3M!-01$!G$&&$!0)3)!,&),)&(')6$!'6F)&<$('+6!
$3!%0%$&')M!-0!4-('&M!6)!1'-6-!6'6=b6!F'6!),-&$1'?)M!
-0!0)3$<-61-!4-!($&C(1-&!'6F)&<$1'?)I!8&),)&(')6$!
3$! F-(a$! H! a)&$! 4-3! 0'01-<$M! %0%$&')! $(1'?)! H! -3!
-01$4)!G$A)!-3!(%$3!0-!-01C!),-&$64)!-3!0'01-<$M!-0!
4-('&M!0'! 0-!-01C! &-$3'.$64)!%6!6%-?)!-01%4')!)! 0-!
-01C!<$6',%3$64)!%6!-01%4')!-S'01-61-I!

!

!

*$! F'=%&$! \IQ! <%-01&$! 3$0! (%$1&)! 0-((')6-0!
,&'6(',$3-0! B%-! ()6F)&<$6! $! 3$! ?-61$6$! ,&'6(',$3!
4-3!0)F1W$&-!H!B%-!F%-&)6!4-0(&'1$0!$61-&')&<-61-I!

!

!

h6$!?-.!-6!3$!?-61$6$!,&'6(',$3!4-!@$0'(^N$G!,$&$!
U'64)W0M! -3! %0%$&')!4-G-&C! -3-='&! -61&-! (&-$&!%6!

P'=%&$!\I\I^!@$&&$!4-!<-6bI!

P'=%&$!\IOI^!@$&&$!4-!a-&&$<'-61$0I!

P'=%&$!\I[I^!:)61-6-4)&!4- formularios. 

P'=%&$!\IiI^!@$&&$!4-!-01$4)I!

P'=%&$!\IQI^!7-((')6-0!,&'6(',$3-0I!
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!

$&(a'?)! 6%-?)M! )! G'-6M! $6$3'.$&! %6! $&(a'?)!
-S'01-61-I! X6! -3! ($0)! 4-! B%-! -3! $6$3'01$! 4-('4$!
(&-$&!%6!$&(a'?)!6%-?)M!@$0'(^N$G!,$&$!U'64)W0!
(%-61$! ()6! %6! $0'01-61-! B%-! =%'$&C! $3! %0%$&')! 4-!
F)&<$! 0-6('33$! 4%&$61-! 3$! (&-$('+6! 4-! %6! $&(a'?)!
6%-?)M!B%-!'6(3%H-!-3!&-='01&)!4-!3$!0'=%'-61-!
'6F)&<$('+6V!'6F)&<$('+6!4-!3$!-<,&-0$!-6!3$!(%$3!
0-! $,3'($&C! -3! $6C3'0'0M! ,-&0)6$0! -6($&=$4$0! 4-3!
$6C3'0'0! Z1$61)! 4-! 3$! -<,&-0$! ()<)! 4-! 3)0!
$6$3'01$0]M!4-0(&',('+6!4-3!,&)G3-<$!B%-!=-6-&$!$3!
-01%4')M! 4-1-&<'6$('+6! 4-! %6! 1$<$n)! 4-!<%-01&$!
+,1'<)!Z-3!1$<$n)!4-!3$!<%-01&$!-01C!4$4)!-6!G$0-!
$! %6! ,)&(-61$A-! 4-! -&&)&! H! $3! ?)3%<-6! 4-!
,&)4%(('+6M! 4-F'6'('+6! 4-! ,$&C<-1&)0!
()&&-0,)64'-61-0! $3! -01$4)! '4-$3! 4-3! ,&)(-0)!
Z35<'1-!4-!-0,-('F'($('+6!0%,-&')&M!<-4'$!-0,-&$4$!
H!35<'1-!4-!-0,-('F'($('+6!'6F-&')&]I!

8)01-&')&!$3!&-='01&)!4-!3$0!?$&'$G3-0!6-(-0$&'$0M!0-!
,&)(-4-! $! 3$! '61&)4%(('+6! 4-! 3)0! 4$1)0! B%-! 0-!
4-0-$6!$6$3'.$&M!%6$!?-.!'61&)4%('4)0!-01)0!4$1)0M!
-3! ,&)=&$<$! -01C! 3'01)!,$&$! ,&)(-0$&3)0! H!<)01&$&!
$3! $6$3'01$! a$01$! LL! =&CF'($0! Z3$0! B%-! ()60'4-&-!
6-(-0$&'$0]!H!%6$!0-&'-!4-!,$&C<-1&)0!-01$4501'()0!
($&$(1-&501'()0!4-3!()61&)3!-01$4501'()!4-!,&)(-0)0T!
-01)0! ,$&C<-1&)0! 1'-6-6! B%-! ?-&! ()6! ($,$('4$4-0!
4-3! ,&)(-0)M! <-4'4$0! 4-! 1-64-6('$! (-61&$3M! -61&-!
)1&)0I!

!0(%6"[-

/! ()61'6%$('+6! 0-! ,&-0-61$&C6! 0)3)! $3=%6$0!
F'=%&$0! B%-! ()61'-6-6! F&$=<-61)0! 4-! (+4'=)!
-<,3-$4)0! -6! 3$! -01&%(1%&$! 4-! @$0'(^N$G! ,$&$!
U'64)W0I!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

P'=%&$!\I_I^!P&$=<-61)!4-!(+4'=)!B%-!0-!$(1'?$!$3!<)<-61)!-6!B%-!
0-!('-&&$!@$0'(^N$G!,$&$!U'64)W0I!

P'=%&$!\ILKI^!P&$=<-61)!4-!(+4'=)!B%-!0-!0'&?-!,$&$!
'<,)&1$&!3)0!4$1)0!$!%6!3'G&)!4-!#'(&)0)F1!XS(-3I!

P'=%&$!\ILLI^!P&$=<-61)!4-!(+4'=)!B%-!&'=-!-3!
()<,)&1$<'-61)!4-!3$!G$&&$!4-!a-&&$<'-61$0I!

P'=%&$!\IL"I^!P&$=<-61)!4-!(+4'=)!B%-!0-!$(1'?$!(%$64)!0-!
3$6.$!3$!,$61$33$!,$&$!'6'('$&!0-0'+6I!

P'=%&$!\ILJI^!P&$=<-61)!4-!(+4'=)!B%-!,&),)&(')6$!
$H%4$!,$&$!-3!'6'(')!4-!0-0'+6I 
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:)<)!-&$!4-!-0,-&$&0-M!3$0!?-61$A$0!4-!%1'3'.$&!%6!
0)F1W$&-! ,$&$! ()61&)3! -01$4501'()! 0)6! <b31',3-0! H!
0)3)! ,)&! <-6(')6$&! $3=%6$0! ,)4-<)0! ()<-61$&!
B%-! 3)0! 1'-<,)0! ,$&$! &-$3'.$&! %6! $6C3'0'0! 4-!
:)61&)3! X01$4501'()! 4-! 8&)(-0)0! 0-! &-4%(-! $3!
<56'<)! 0'! 0-! %1'3'.$! %6! 0)F1W$&-! ,$&$! :X8M!
$4-<C0M! 3$! ()6F'$G'3'4$4! 4-! 3)0! ,$&C<-1&)0! H!
=&CF'()0!)G1-6'4)0!$%<-61$I!

7$G-<)0! B%-! 3$! -3$G)&$('+6! 4-! %6! 0)F1W$&-! ,$&$!
()61&)3! -01$4501'()! 4-! ,&)(-0)0! -0! %6! $,)&1-! 4-!
1',)!a)&'.)61$3!$3!()6)('<'-61)!,-&)!0-!-0,-&$!B%-!
0'&?$!4-!$H%4$!,$&$!F%1%&$0!=-6-&$(')6-0M!$3%<6)0!
4-! '6=-6'-&5$M! H! ,)&B%-! 6)M! $! ,-B%-n$0! -<,&-0$0!
4-! 3$! &-='+6! B%-! G%0($6! %6! ,$B%-1-! B%-! (%<,3$!
()6!3)0!&-B%'0'1)0!<56'<)0!4-!%6!0)F1W$&-!4-!-01$!
6$1%&$3-.$I!

!"1/&9+%"1*+,! /3! F'6$3'.$&! -01-- -01-! N&$G$A)! 0-!
)G1'-6-! %6! 0)F1W$&-! ,$&$! :)61&)3! X01$4501'()! 4-!
8&)(-0)0M! -0,-(5F'($<-61-M! %6! <+4%3)! ,$&$! -3!
$6C3'0'0!4-!?$&'$G3-0M!-6!%6!-01$4)!()<,3-1$<-61-!
F%6(')6$3I!

;'(a)!0)F1W$&-!,)4&C!0)3?-61$&!3$0!6-(-0'4$4-0!4-!
(%$3B%'-&! ()<,$n5$! B%-! &-B%'-&$! &-$3'.$&! %6!
:)61&)3!X01$4501'()!4-!0%0!,&)(-0)0!0'6!'<,)&1$&!0'!
0%!='&)!-0!<$6%F$(1%&-&)!)!4-!0-&?'(')0I!

7-!,%4)!()<,&)G$&!B%-! 3)0!,$&C<-1&)0! $&&)A$4)0!
,)&! -01-! ,$B%-1-! 0)6! ()6F'$G3-0! 4-G'4)! $! B%-!
F%-&)6!()<,$&$4)0!()6!?$&')0!0)F1W$&-!4'0-n$4)0!
,$&$!&-$3'.$&!1$&-$0!0'<'3$&-0I!

h6$! 4-! 3$0! ?-61$A$0! 4-! r@$0'(^N$G! ,$&$!
U'64)W0sM! -0!B%-! 0%! -01&%(1%&$! -0!<C0! 3'=-&$! -6!
()<,$&$('+6! ()6! )1&)0! 0)F1W$&-M! 0%! ,&-(')!
$,&)S'<$4)!!!-6!!!!-3!!!!!<-&($4)M!!!!-01$&5$!!!-61&-!!!
z! JMKKKIKK! $! ! OMKKKIKK! B%-! 3)! ! ,)4&5$! a$(-&!
$((-0'G3-!,$&$!(%$3B%'-&!!<'()M!,-B%-n$!H!<-4'$6$!
-<,&-0$M! H! 3)! <C0! '<,)&1$61-M! 0%0! 4$1)0! 1'-6-6!
1$61$!?$3'4-.!()<)!(%$3B%'-&!)1&)!,$B%-1-I!

!

F*X*)*1/%'+,-

:$&3)0!2)6.C3-.V!B0$%101':+/0$V!#RS'()V!#(!
2&$W!`'33I!"KKi!

:'-6('$! 1-(6)3)=5$! -! '64%01&'$0! '61-&<-4'$0M!
5+"/*+$'.&/01<&/%5+'1.',*+5.&+&9'*.5-,.*01+'.$'
1<0' W' 1.' 1%5%.4Q*.' 1.$' XYYZ' 1.'
a11,VllWWWIF)6$('1I=)?I?-l(='^
W'6lG-�$3-SI-S-p;-0(&',1)&~:E9NDE*ÖX7
N/;v:;7N>:EÖ;XÖ8DE:X7E7Ü9)<G&

-G4~(6(1�,(a11,VllWWWI1%)G&$I%6$<I<Sl,%G
3'($4$0lK\KiLKLi\i\J^/6-S)Ia1<3!

;)%=3$0!:I!#)61=)<-&H!!B+"/*+$'.&/01<&/%5+'
1.' $0' 50$%101V! X01$4)0! h6'4)0! 4-! /<R&'($V!
2&%,)!X4'1)&'$3!>G-&)$<R&'($I!L_QO!

;%6($6V! B0$%101' :+/0$V! #RS'()V!
/3F$E<-=$I"KK_!

P-'=-6G$%<! /&<$64! V! B+"/*+$' :+/0$' 1.' $0'
B0$%101I! N-&(-&$! X4'('+6! &-?'0$4$V! #RS'()V!
:X:7/!"KKJ!

2&$61! Ü! DI! 7I! *-$?-6W)&1a! V! B+"/*+$'
.&/01<&/%5+'1.'50$%101V!#RS'()V!:X:7/I"KKK!

2%1'R&&-.!`I!Ü!;-!3$!c$&$!D!Z"KK\]I!B+"/*+$'
.&/01<&/%5+'1.'50$%101'('&.%&'&%C40V!#RS'()V!
#(2&$W^`'33I!

`%&1$4)!@I!8-4&)!Ü!P3)&-0!EI!D)3$64)!!:.&%&'
[A$0Q+*05%L"' 1.' &+8/\0*.' ,0*0' 5+"/*+$'
.&/01<&/%5+' 1.' ,*+5.&+&V! #RS'()V! h9>7E9I!
"KKO!

d%&$6! dI! #IM! !"#$%&%&' (' )$0".05%L"' 1.' $0'
50$%1019! 1-&(-&$! -4'('+6M! #RS'()M! #(! 2&$W!
`'33I!"KKO!

#'6'01-&')! 4-! ()<%6'($(')6-0! 4-! :)3)<G'$M!
0"#$%&%&' 1.' $0' &%/-05%L"' 05/-0$' (' 5+"/*+$'
.&/01<&/%5+9'&-(%,-&$4)!-3!45$!JK!4-!<$&.)!4-3!!
"KK_! 4-!!
a11,VllWWWI%4'01&'1$3I-4%I()l()<%6'4$4l=&%,
)0l$&B%'0)F1lF'3-$4<'6lX01%4'$61-0l8&%-G$0l`
N#*v"K^
v"K8&%-G$0v"K4-v"K0)F1W$&-l6)4-O[Ia1<3!!

U'f',-4'$M! 80&.&' 1.' 1.&0**+$$+' 1.' &+8/\0*.9'
*.5-],.*01+'.$'1<0'>Y'1.'40*N+'1.$'XYYZ'1.'
a11,Vll-0IW'f',-4'$I)&=lW'f'lD-3-$0-�:$64'4$
1-mc-&0'I:JI@J6�($64'4$1$�$�4-F'6'1'?$I!

!
!
!
!
!
!
!
!
!
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:$,51%3)!c>>I-:"/9#*13'/%01-*-8#$&*#*13'/%01-(*-N)"/*+"+-*1-
91'-.#$)*+'-(*-H*);%/%"+-

!
:I!dI!`'6)A)0$^D)4&5=%-.M!2I!#I!#$&156-.^7)3$6)M!dI!XI!7C6(a-.^8$4'33$M!/I!;-!3$!#)&$^g)(%,'(')M!:I!gI!

e%'&).^:$<,$0M!#I!*+,-.^/()01$I!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3!

(a'6)A)0$Y'10)6I<S!!
!
!
F*+9#*1,! X3! ,&-0-61-! 1&$G$A)! ,&),)6-! -3! 4'0-n)!
4-! 3)0! 0%G,&)(-0)0!B%-! '61-&?'-6-6! -6! -3! ,&)(-0)!
4-! ,&)4%(('+6! 4-! %6$! -<,&-0$! 4-! 0-&?'(')0!
<-4'$61-! 3$! '<,3-<-61$('+6! 4-! 3$! <-1)4)3)=5$!
>;XPK! 4-! =-01'+6! ,)&! ,&)(-0)0! B%-! ,-&<'1$!
-01$64$&'.$&! 3)0! <'0<)0! H! -3! 4-0$&&)33)! -F'('-61-!
4-!3$0!$(1'?'4$4-0!H!&-(%&0)0!4-!3$!-<,&-0$!,$&$!3$!
0$1'0F$(('+6! 4-3! (3'-61-I! 8$&$! -3! 4-0$&&)33)! 4-3!
,&)H-(1)!0-!%1'3'.+!%6$!<-1)4)3)=5$!B%-!$G$&(+!3$0!
0'=%'-61-0! F$0-0V! $6C3'0'0! 4-! 3$! 0'1%$('+6! $(1%$3M!
4'0-n)! 4-3!<)4-3)! H! 4)(%<-61$('+6! 4-! ,&)(-0)0!
-6!'2&$FSI!:)<)!&-0%31$4)!0-!)G1%?)!-3!4-0$&&)33)!
4-! 3)0! ,&)(-0)0! ()6! -3! $,)H)! 4-! 3$! <-1)4)3)=5$!
>;XPK! H! -3! 0)F1W$&-! '2&$FS! ,$&$! &-,&-0-61$&! 4-!
<$6-&$!=&CF'($!3)0!0%G,&)(-0)0M!H! 3$!&-3$('+6!B%-!
-S'01-! -61&-! -33)0M! B%-! ()<,)6-6! -3! ,&)(-0)! 4-!
,&)4%(('+6I!
8$3$G&$0!:3$?-V!>;XPKM!2-01'+6!,)&!8&)(-0)0I!
-
813)"(9//%01-
7-=b6!@-&4%=)M! Z"KKJ]!3$!('-6('$!H! 1-(6)3)=5$!0-!
a$6!'6()&,)&$4)!()<)!()<,)6-61-0!-0-6('$3-0!4-!
3$!-?)3%('+6!-! '66)?$('+6!4-!,&)4%(1)0M!0-&?'(')0!
H!,&)(-0)0M! H! 0%! '<,3-<-61$('+6!0-! &$1'F'($!-6! 3$!
$(1%$3'4$4! ()<)! %6$! 4-! 3$0! ?$&'$G3-0! 4-!
4'F-&-6('$('+6!H!0%,-&?'?-6('$!-6!3$!$a)&$!33$<$4$!
r/34-$! 23)G$3sI! 8&-('0$<-61-! -01-! -61)&6)!
=3)G$3'.$4)! $3! B%-! 3$0! -<,&-0$0! 4-! a)H! 0-! ?-6!
-6F&-61$4$0M! 3$0! )G3'=$! $! $4),1$&M! -01$G3-(-&! H!
()60-=%'&!?-61$A$0!()<,-1'1'?$0M!H!,$&$!-33)!4-G-6!
,&-,$&$0-I!

;5$! ()6! 45$M! 3)0! ('%4$4$6)0M! 3$0!
)&=$6'.$(')6-0! H! 3$0! -<,&-0$0! -S'=-6! 4-! 3$!
/4<'6'01&$('+6! 8bG3'($! B%-! 3$! ,&-01$('+6! 4-! 0%0!
0-&?'(')0! 0-$! 4-! ($3'4$4M! r3$! (&51'($! 4-! 3$! =-01'+6!
4-3!0-(1)&!,bG3'()!0-!&-F'-&-!$!3$!'6-F'('-6('$!4-!3$0!
=&$64-0! -01&%(1%&$0! A-&C&B%'($0! 4-! 3$!
$4<'6'01&$('+6!$!3$!a)&$!4-!'61-61$&!$4$,1$&0-!$!%6!
<%64)! -6! ,3-6$! 1&$60F)&<$('+6! 1-(6)3+='($! H!
-()6+<'($Å!Z`$&&'6=1)6M!L__\]I!

8$&$!-33)!0-!a$(-!'<,&-0('64'G3-!'61&)4%('&!-6!
3)0! +&=$6)0! -! '601'1%(')6-0! ,bG3'($0! 0'01-<$0! 4-!
($3'4$4! -6! 3$! =-01'+6! ,bG3'($M! '6()&,)&$&!
<-1)4)3)=5$! 4-! 3$! <-A)&$! ()61'6%$! H! $4),1$&!

$B%-33)0! ,&'6(',')0! 4-! -0$! F'3)0)F5$! 4-! =-01'+6! 4-!
3$!($3'4$4M!4-!$(%-&4)!()6!0%!-0,-('F'('4$4!H!4-!!
!
()6F)&<'4$4!()6!-3!)&4-6$<'-61)!A%&54'()I!h6)!4-!
3)0!,&'6(',')0!GC0'()0!4-!3$!=-01'+6!4-!3$!($3'4$4!-0!
()61$&!()6!3$!?).!4-!3)0!4-01'6$1$&')0!4-3!0-&?'(')I!

`)H!45$!0)6!3)0!%0%$&')0M!B%'-6-0!4-F'6-6!3)0!
,&)4%(1)0! $! 0-=%'&M! 3)0! -01C64$&-0! H! 3)0! 0'01-<$0!
4-!3$0!-<,&-0$0!-!'601'1%(')6-0I!X01)0!%0%$&')0!0)6!
($4$! ?-.! <C0! 0)F'01'($4)0! H! <-6)0! 0%<'0)0M! 0-!
a$6! ?%-31)! <C0! -S'=-61-0! -6! &-(3$<$&! 0%0!
4-&-(a)0! H! -6! 4-<$64$&! 0-&?'(')0! 4-! <$H)&!
($3'4$4M! 4-!<$H)&! &$,'4-.! -6! 0%! -61&-=$! H! 0)G&-!
1)4)!4-!%6!<-A)&!1&$1)I!*$!=-01'+6!,)&!,&)(-0)0!-0!
3$! F)&<$! 4-! =-01')6$&! 1)4$! 3$! )&=$6'.$('+6!
G$0C64)0-! -6! 3)0! ,&)(-0)0M! -61-64'-64)! -01)0!
()<)! %6$! 0-(%-6('$! 4-! $(1'?'4$4-0! )&'-61$4$0! $!
=-6-&$&! %6! ?$3)&! $n$4'4)! 0)G&-! %6$! -61&$4$! ,$&$!
()60-=%'&!%6! &-0%31$4)M!H!%6$!0$3'4$!B%-!$!0%!?-.!
0$1'0F$=$!3)0!&-B%-&'<'-61)0!4-3!%0%$&')I!!

*$!=-01'+6!,)&!,&)(-0)0!4$!%6!-6F)B%-!1)1$3!$3!
(3'-61-! -S1-&6)! 4-0,3-=$64)! $3! '61-&')&! 4-! 3$!
()<,$n5$! 0%0! 6-(-0'4$4-0! H! 0%0! -S,-(1$1'?$0M!
0'-64)! -3! (%<,3'<'-61)! 4-! R01$0! b31'<$0! 3$0! B%-!
=-6-&$6!?$3)&!$=&-=$4)!$3!,&)4%(1)!)!0-&?'(')I!X0!
%6!-0B%-<$!B%-!,-&<'1-!)&=$6'.$&!3)0!-0F%-&.)0!H!
3$! %1'3'.$('+6! 4-! 3)0! &-(%&0)0! ,$&$! 3)=&$&! 3$!
0$1'0F$(('+6! G$3$6(-$4$! 4-! 1)4)0! 3)0! -61-0!
?'6(%3$4)0!$!($4$!%6)!4-!3)0!,&)(-0)0!B%-!4-F'6-6!
$3!0'01-<$!)&=$6'.$(')6$3I!

*$!9)&<$! >7E!_KKKM"KKK!4-F'6-!%6!,&)(-0)!
()<)! %6! r()6A%61)! 4-! $(1'?'4$4-0! <%1%$<-61-!
&-3$(')6$4$0! )! B%-! '61-&$(1b$6M! 3$0! (%$3-0!
1&$60F)&<$6!-3-<-61)0!4-!-61&$4$!-6!&-0%31$4)0sI!

h6! ,&)(-0)! -0! 3$! 0-(%-6('$! )&4-6$4$! 4-!
$(1'?'4$4-0! &-,-1'1'?$0! (%H)! ,&)4%(1)! 1'-6-! ?$3)&!
,$&$! 0%! %0%$&')! )! (3'-61-I! g! 0-=b6! 8-1-'&)6M!!
Z"KKO]! -0! %6! ()6A%61)! -01&%(1%&$4)! H! <-4'4)! 4-!
$(1'?'4$4-0M! 4'0-n$4)! ,$&$! ,&)4%('&! %6! $3=)!
-0,-(5F'()!,$&$!%6!<-&($4)!)!(3'-61-!4-1-&<'6$4)I!

8$&$! ),-&$&! 4-! <$6-&$! -F'($.M! 3$0!
)&=$6'.$(')6-0! 1'-6-6! B%-! '4-61'F'($&! H! =-01')6$&!
6%<-&)0)0! ,&)(-0)0! '61-&&-3$(')6$4)0! H! B%-!
'61-&$(1b$6!-61&-!05I!!

*$! =-01'+6! ,)&! ,&)(-0)0! 6)! ?$! 4'&'='4$! $! 3$!
4-1-(('+6!4-!-&&)&-0!-6!-3!0-&?'(')M!0'6)!$!3$!F)&<$!
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4-!()6(-G'&!($4$!,&)(-0)M!H$!B%-!,-&<'1-!-?$3%$&!
3$0!4-0?'$(')6-0!4-3!<'0<)M!()6!-3!F'6!4-!()&&-='&!
0%0! 1-64-6('$0! $61-0! 4-! B%-! 0-! ,&)4%.($! %6!
&-0%31$4)!4-F-(1%)0)I!

8$&$! D)A$0M! Z"KKi]! -3! <-A)&$<'-61)! 4-!
,&)(-0)0!G%0($V!
!
• X3'<'6$('+6!4-!3$!G%&)(&$('$I!
• X3'<'6$('+6!4-!3$!4%,3'($('+6I!
• /0-=%&$<'-61)!4-3!?$3)&!$=&-=$4)I!
• 7'<,3'F'($('+6I!
• :)61&$!-&&)&-0I!
• D-4%(('+6!4-!1'-<,)0!4-!('(3)I!
• :&-('<'-61)I!
• X01$64$&'.$('+6I!
• /3'$6.$0!()6!,&)?--4)&-0I!
• #-A)&$<'-61)!4&C01'()!Z&-'6=-6'-&5$]I!

!
*$!-<,&-0$!G$A)!-01%4')!3$!(%$3!0-! !'6'('+!-6!

L__K!()6!3$!-0,-('$3'4$4!-6!$($G$4)0!1-S1%&'.$4)0!
G$0-! (-<-61)M! ,'61%&$! -! '<,-&<-$G'3'.$('+6I! X6!
L__LM! 0-! '6'('+! ()6! -3! 0-&?'(')! 4-! $3G$n'3-&5$! -!
'601$3$('+6! 4-!,'0)! H! $.%3-A)M! '6(3%H-64)!-6! -0)0!
1'-<,)0! 3$! ?-61$! 4-! 3)0! <'0<)0I! X6! L__"! 0-!
()61&$1+! ,-&0)6$3! ,$&$! '601$3$&! $($G$4)!
1-S1%&'.$4)!F$G&'($4)!$!G$0-!4-!&-0'6$M!a-(a)!B%-!
-6! ()6A%61)! ()6! 3$! (&-$('+6! 4-! 3$! 4'?'0'+6! 4-!
'601$3$('+6!4-!<%&)0!H!,3$F+6!4-!1$G3$&)($!<$&(+!
3$! 4'F-&-6('$! 4-! -3! $61-0! H! 4-0,%R0I! X6! L__Q! 0-!
4-4'($&)6!4-! 33-6)!-6!-3!<%64)!4-! 3$!($&,'61-&5$M!
)G?'$<-61-! 0%0! -<,3-$4)0! 0-! <%31',3'($&)6! 3)!
<'0<)!B%-!-3!-B%',)!-!'6?-61$&')!!$!<$6-A$&I!

/(1%$3<-61-! 3)0! ,&)(-0)0! ()6! B%-! (%-61$! 3$!
-<,&-0$! 0)6! 4-! ?-61$0M! ,&)4%(('+6M! ()61$G'3'4$4M!
H!$3=%6)0!4-!-01)0!-01C6!4)(%<-61$4)0!$%6B%-!3)0!
F)&<$1)0! B%-! 0-! %1'3'.$6! ,$&$! ($4$! %6)! 4-! -33)0!
0)6! 4'F-&-61-0I! /4-<C0! 3$! '6F)&<$('+6! 0-!
-6(%-61&$! 4'0,-&0$! H! ,)&! 1$3! <)1'?)! F3%H-!
3-61$<-61-M! 3)!(%$3! &-,-&(%1-!-6! 3$! '6-F'('-6('$!$3!
<)<-61)!4-!&-$3'.$&!3)0!,&)(-0)0I!

*$!-<,&-0$!4-!0-&?'(')0!-6!3$!(%$3!0-!&-$3'.$!
3$! '6?-01'=$('+6! 0-! -6(%-61&$! 4'?'4'4$! -6!
4-,$&1$<-61)0! -61&-! 3)0! (%$3-0! 6)! a$H!
-01$64$&'.$('+6!-6! 3)0!,&)(-0)0I!X01)!?'-&1-!-6! 3$!
,&)G3-<C1'($! 4-! ! B%-! 6)! -S'01-! %6! 0'01-<$!
<-4'$61-! -3! (%$3! a$H$! %6! F3%A)! 4-! '6F)&<$('+6!
-61&-! 1)4)0! 3)0! 4-,$&1$<-61)0! B%-! 3$! ()<,)6-6M!
()6! -33)! 0-! ,&-0-61$! 3$! 4'F'(%31$4! ,$&$! 3)0!
4'&-(1'?)0!4-!6)!0$G-&!()6!-S$(1'1%4!3$!($61'4$4!4-!
<$1-&'$3! B%-! -61&$! H! 0$3-! 4-3! $3<$(R6! ,$&$! 0-&!
%1'3'.$4)0!-6! 3)0!,&)4%(1)0!H! 0-&?'(')0!B%-!$a5!0-!
&-$3'.$6I!

;$4$0! 3$0!,&)G3-<C1'($0! $61-&')&-0M! ! 0%&=-! 3$!
0'=%'-61-! ,&)G3-<C1'($V! o;-! B%R! <$6-&$! 3$!

2-01'+6! ,)&! 8&)(-0)0! $H%4$&5$! $! 3$! -<,&-0$! 4-!
0-&?'(')0M! $! <-A)&$&! 3$! ,&)4%(1'?'4$4! -6! 0%0!
,&)(-0)0!H!4$&!%6!<-A)&!0-&?'(')!$3!(3'-61-p!

*$!4)(%<-61$('+6!4-!,&)(-0)0!0-!4-G-!33-?$&!
$!($G)!-6!3$!-<,&-0$!4-!,&)4%(1)0!H!0-&?'(')0!()6!
3$! (%$3! 0-! -01C! 1&$G$A$64)! H$! B%-! ()6! -01)! 0-!
,&-1-64-!'6(&-<-61$&!3$!,&)4%(1'?'4$4!$!1&$?R0!4-V!!

• X3'<'6$&!1$&-$0!'66-(-0$&'$0I!!
• /()&1$&! 3)0! ,3$.)0! 4-! -61&-=$! 4-!

,&)4%(1)0!Z&-4%('&!1'-<,)0!4-!('(3)]I!!
• #-A)&$&! 3$! ($3'4$4! H! -3! ?$3)&! ,-&('G'4)!

,)&! 3)0! %0%$&')0! 4-! F)&<$! B%-! $! R01-! 3-!
&-0%31-! $=&$4$G3-! 1&$G$A$&! ()6! -3!
0%<'6'01&$4)&I!!

!
:)6!-6!-01)!0-!G-6-F'('$&C6!3)0!-<,3-$4)0!H$!

B%-! 3-0!$H%4$&C!$!-F'('-61$&! 0%! 1&$G$A)M! 3)!(%$3!0-!
&-F3-A$&C!-6!%6$!<$H)&!,&)4%(1'?'4$4!H!0-!1&$4%(-!
-6!%1'3'4$4-0!,$&$!3$!-<,&-0$I!

X6!($0)!4-!6)!33-?$&0-!3$!=-01'+6!,)&!,&)(-0)0!
-6! 3$! -<,&-0$M! 3)0! 1&$G$A$4)&-0! ()61'6%$&5$6!
1&$G$A$64)! 4-! 3$!<'0<$! F)&<$! 3)! (%$3! 0-! 1&$4%(-!
-6!<-&<$0M!,R&4'4$0!4-!1'-<,)!H!()01)0I!/4-<C0!
,%-4-!a$G-&!&-1&$0)!-6!3$0!-61&-=$0!0'!6)!0-!(%-61$!
()6!$3=b6!'60%<)!,$&$!-3!,&)4%(1)!)!0-&?'(')M!1)4)!
4-G'4)! $! B%-! 6)! -S'01-! %6! F3%A)! -F'('-61-! 4-!
'6F)&<$('+6!-61&-!-3!,-&0)6$3I!

;-! 1$3!<$6-&$!B%-! -6! -3! ,&-0-61-! $&15(%3)! 0-!
,&-1-64-! 4'0-n$&! 3)0! 0%G,&)(-0)0! B%-! '61-&?'-6-6!
-6! -3! ,&)(-0)! 4-! ,&)4%(('+6! 4-! 3$! -<,&-0$!
<-4'$61-! 3$! '<,3-<-61$('+6! 4-! 3$! <-1)4)3)=5$!
>;XPK! 4-! =-01'+6! ,)&! ,&)(-0)0! B%-! ,-&<'1$!
-01$64$&'.$&! 3)0! <'0<)0! H! -3! 4-0$&&)33)! -F'('-61-!
4-!3$0!$(1'?'4$4-0!H!&-(%&0)0!4-!3$!-<,&-0$!,$&$!3$!
0$1'0F$(('+6!4-3!(3'-61-I!
!
Q*3"("&"67'-

X3! 0%A-1)! G$A)! -01%4')! -0! %6$! -<,&-0$! 4-!
0-&?'(')0!4-3!7%&!4-!7)6)&$M!-0,-(5F'($<-61-!-6!-3!
<%6'(',')!4-!9$?)A)$M!-6!-3!(%$3!0-!$G$&(+!0+3)!-3!
C&-$! 4-! ,&)4%(('+6I! 8$&$! -33)! 0-! &-B%'&'+! 4-! 3$!
,$&1'(',$('+6!H!-3!$,)H)!4-3!=-&-61-!4-!3$!-<,&-0$M!
3$! $4<'6'01&$4)&$M! 3$! -6($&=$4$! 4-! ?-61$0! H! 3)0!
4-<C0! 1&$G$A$4)&-0! ! B%-! ()6F)&<$6! 3$! -01&%(1%&$!
)&=$6'.$(')6$3! 4-! 3$! -<,&-0$M! -01)! ()6! -3! F'6! 4-!
)G1-6-&! '6F)&<$('+6! ,$&$! ()6)(-&! 3$! 0'1%$('+6!
$(1%$3!4-!3$!-<,&-0$I!
! /3! 4-0$&&)33$&! -3! ,&)H-(1)! <-4'$61-! 3$!
1R(6'($! >;XPK! 0-! 1%?)! B%-! $6$3'.$&! 4-! <$6-&$!
=-6-&$3! 1)4$0! 3$0! $(1'?'4$4-0! H! ,&)(-0)0! B%-! 0-!
&-$3'.$6! -6! 3$! -<,&-0$M! $05! ()<)! -3! )&=$6'=&$<$!
4-!3$!-<,&-0$!H!-3!7)F1W$&-!'2&$FSI!



!"#$%&%$'()*+,)+#&+$(-)($)./&+0(,1*2.$&#+)(+3)*&..'##'+4'5")2$2$6'+
!
!
!

\O!
!

! 8$&$! -3! 4-0$&&)33)! 4-! -01-! ,&)H-(1)M! 0-!
%1'3'.+! %6$! <-1)4)3)=5$! B%-! ()61+! ()6! 3$0!
0'=%'-61-0!F$0-0V!!
!

LI 51W&%+%+- (*- &'- +%39'/%01- '/39'&I! 7-!
-A-(%1+! %6$! -61&-?'01$! '6F)&<$3! ()6! -3!
,-&0)6$3!H!-3!=-&-61-!4-!3$!-<,&-0$!()6!-3!
F'6! 4-! ()6)(-&! 3$0! $(1'?'4$4-0! B%-! 0-!
&-$3'.$6!H!$05!,)4-&!)G1-6-&! '6F)&<$('+6!
,&'<)&4'$3! &-F-&-61-! $! 3$! <$6-&$! -6! 3$!
(%$3! 0-! 33-?$6! $! ($G)! 3)0! ,&)(-0)0! 4-! 3$!
-<,&-0$M! 3)0! &-0%31$4)0! B%-! 0-! )G1'-6-6!
4-!3$!&-$3'.$('+6!4-!4'(a)0!,&)(-0)0!HM!4-!
0-&! 6-(-0$&')M! -01$G3-(-&! -01&$1-='$0! 4-!
<-A)&$! ,$&$! 3$! '<,3-<-61$('+6! 4-! 3$!
1R(6'($!4-!<)4-3$4)!4-!,&)(-0)0I!

!
"I :%+*b"-(*&-#"(*&"[!h6$!?-.!-S$<'6$4$0!

3$0! C&-$0! 4-! ),)&1%6'4$4! 4-1-(1$4$0M! 0-!
&-$3'.+!%6!$6C3'0'0!4-!3$0!$(1'?'4$4-0!B%-!
0-! -A-(%1$6! $! F'6! 4-! 4)(%<-61$&! 3)0!
,&)(-0)0! -01&$1R='()0M! ,&)(-0)0! (3$?-0! H!
3)0! ,&)(-0)0! 4-! 0),)&1-! 4-! 3$! -<,&-0$!
B%-! 0)6! 6-(-0$&')0! <-4'$61-! 3$!
%1'3'.$('+6!4-3!<$,-)!4-!,&)(-0)0!-3!(%$3!!!!
<%-01&$! 3$! F)&<$! 4-! 1&$G$A)! 4-! 3$!
-<,&-0$M! $H%4$! $! 3$! ,3$6-$('+6! H!
)&=$6'.$('+6!4-!$(1'?'4$4-0T!0-!()6F)&<$!
,)&! -61&$4$0! Z'60%<)0]M! $(1'?'4$4-0!
Z,&)(-0)0]M! 0$3'4$0! Z,&)4%(1)0]M! ()61&)3-0!
H!&-(%&0)0I!

!
JI :"/9#*13'/%01-(*-$)"/*+"+-*1- %4)'X^[!

:)6!-3! F'6!4-! &-,&-0-61$&!4-!%6$!<$6-&$!
-01&%(1%&$4$! H! A-&C&B%'($! 1)4$0! 3$0!
$(1'?'4$4-0! B%-! 0-! 33-?$6! $! ($G)! -6! 3$!
-<,&-0$!H!3$!'61-&$(('+6!B%-!-S'01-!-61&-!
3$0!<'0<$0M! 0-!<$6-A+! %6!<)4-3$4)&!4-!
,&)(-0)0M! -3! ,$B%-1-! '6F)&<C1'()! '2&$FSM!
,$&$! 1-6-&! (3$&$<-61-! '4-61'F'($4)0! 3)0!
,&)(-0)0!H!3$!&-3$('+6!B%-!0-!4$!-61&-!3)0!
<'0<)0I!

!
!
F*+9&3'("+-
:)<)! H$! 0-!<-6(')6+! $61-&')&<-61-! -3! ,&)H-(1)!
0-! 4-0$&&)33+! ()6! -3! $,)H)! 4-! 3$! <-1)4)3)=5$!
>;XPK! H! -3! 0)F1W$&-! '2&$FS! ,$&$! &-,&-0-61$&! 4-!
<$6-&$!=&CF'($!3)0! 0%G,&)(-0)0M!H! 3$!&-3$('+6!B%-!
-S'01-! -61&-! -33)0M! B%-! ()<,)6-6! -3! ,&)(-0)! 4-!
,&)4%(('+6!4-!%6$!-<,&-0$!4-!0-&?'(')0!4-3!7%&!4-!
7E9ED/! -0,-(5F'($<-61-! -6! -3! <%6'(',')! 4-!
9$?)A)$I!
! 8$&$! -3! $6C3'0'0! 4-! 3$! 0'1%$('+6! $(1%$3!
>6'('$3<-61-!0-! 33-?+!$!($G)!%6$!-61&-?'01$!()6!-3!

=-&-61-!4-!3$!-<,&-0$M!,$&$!?$3)&$&!3$!0'1%$('+6!-6!
3$!(%$3!0-!-6(%-61&$!3$!<'0<$M!,$&$!,)01-&')&<-61-!
4$&!3$!$%1)&'.$('+6!4-!B%-!0-!4'-&$!3$!&-%6'+6!()6!
3)0! -6($&=$4)0! 4-3! C&-$! 4-! ,&)4%(('+6M! $05! ()<)!
1$<G'R6! 4$&! ()6)('<'-61)! $! 3)0! -<,3-$4)0! 0)G&-!
3$0! ('1$0! ,)01-&')&-0! B%-! a$G&5$6! 4-! ,&-0-61$&0-M!
()6! -3! F'6! 4-! ()6)(-&! $! F)64)! 3)0! ,&)(-0)0! B%-!
33-?$6!$!($G)M!$05!()<)!3)0!,&)(-4'<'-61)0!B%-!0-!
0'=%-6M!,$&$!0%=-&'&!,&),%-01$0!4-!<-A)&$!-6!($0)!
4-!B%-!R01$0!F%-&$6!6-(-0$&'$0I!

h6$!?-.!B%-!0-!33-?$&)6!$!($G)!3$0!-61&-?'01$0!
H! 0-! $6$3'.+! 3$! <$6-&$! -6! 3$! (%$3! 0-! &-$3'.$6!
$(1%$3<-61-! 3$0! $(1'?'4$4-0! B%-! ()<,)6-6! 3)0!
,&)(-0)0! 4-3! C&-$! 4-! ,&)4%(('+6! 0-! ,&)0'=%'+! $!
&-$3'.$&!-3!3'01$4)!4-!<$1-&'$3-0!B%-!0-!%1'3'.$6!-6!
-3!C&-$!4-!,&)4%(('+6!Z,$&$!($4$!,&)4%(1)]!H$!B%-!
$05!3)!&-B%-&5$!-3!,&)H-(1)!,$&$!-61-64-&!<-A)&!-3!
,&)(-0)M!3)0!-3-<-61)0!B%-!3)!()<,)6-6M!$05!()<)!
()6)(-&!-3!,&)(-4'<'-61)!B%-!0-!33-?$!$!($G)!,$&$!
3$!&-$3'.$('+6!4-3!,&)4%(1)!1-&<'6$4)I!

8)01-&')&<-61-!0-!33-?+!$!($G)!-6!G)&&$4)&!-3!
4'0-n)!4-3!<$,-)!4-!,&)(-0)0M! -01)! ()6! -3! F'6!4-!
&-,&-0-61$&! 4-!<$6-&$! =&CF'($! -3! ,&)(-0)! =-6-&$3!
4-! 3$! -3$G)&$('+6! 4-3! ,&)4%(1)M! '4-61'F'($&! 3)0!
0%G,&)(-0)0! B%-! 3)! ()<,)6-6! H! $6$3'.$&3)! ,$&$!
1)<$&! 3$! 4-('0'+6! 4-!<)4'F'($&3)! -6! ($0)! 4-! B%-!
,%4'-&$! a$G-&! $3=%6$! <-A)&$! Z4'(a)! ($0)! 6)! F%-!
6-(-0$&')]I!

/! ()61'6%$('+6! 0-! 0)<-1'+! $! &-?'0'+6! -3!
1&$G$A)! a$01$! -61)6(-0! &-$3'.$4)! ,$&$! B%-! 0-!
,%4'-&$! 4$&! 3$! $,&)G$('+6! ,)&! ,$&1-! 4-! 3)0!
'61-&-0$4)0! H! ()61'6%$&! ()6! 3$! 0'=%'-61-! F$0-! B%-!
-&$! 3$! -3$G)&$('+6!4-! 3)0! 4'0-n)0!4-! 3)0!,&)(-0)0!
-6!-3!,$B%-1-!()<,%1$(')6$3! '2&$FS! ()6! -3! F'6!4-!
&-,&-0-61$&3)0! 4-! %6$! <$6-&$! F)&<$3I! :)<)!
&-0%31$4)!0-!)G1%?)!3)!0'=%'-61-V!
!
X3! ,&'<-&!<$,$! &-,&-0-61$! -3! ,&)(-0)! =-6-&$3! 4-!
,&)4%(('+6! -6! -3! (%$3! -S'01-6! (%$1&)! -3-<-61)0!
,$&$!B%-!R01-!0-!4-!Zc-&!P'=I!L]I!
!
• X3! ,&'<-&)! 4-! -33)0! 0)6! 3$0! -61&$4$0! B%-! -6!
-01-! ($0)! ?'-6-! $! 0-&! -3! &-B%-&'<'-61)! 4-3!
(3'-61-I!!

• X3!0-=%64)!0)6!3)0!<-($6'0<)0!4-!()61&)3M!-6!
-01-!($0)!-0!-3!4'0-n)I!!

• X3! 1-&(-&! -3-<-61)! 0)6! 1)4)0! 3)0! &-(%&0)0!B%-!
0-! %1'3'.$6! ,$&$! 33-?$&! $! ($G)! -3! ,&)(-0)M! -6!
-01-! 0-! &-B%'-&-! 4-3! &-(%&0)! a%<$6)M!
<$1-&'$3-0! H! -B%',)M! &-(%&0)! F'6$6('-&)M!
($1C3)=)!4-!,&)4%(1)0!H!3'01$!4-!,&)?--4)&-0I!!

• X3! (%$&1)! 0)6! 3$0! 0$3'4$0M! -6! -01-! ,&)(-0)! 0-!
(%-61$6! ()6! 4)0M! %6$! 4-! -33$0! -0! ,&)4%(1)!
-61&-=$4)!H!3$!)1&$!-0!-3!(3'-61-!0$1'0F-(a)I!
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!
P'=I!LI!8&)(-0)!=-6-&$3!4-!,&)4%(('+6I!

P%-61-V!X3$G)&$('+6!,&),'$I!
!

X3!0-=%64)!<$,$!B%-!0-!&-$3'.+!F%-!-3!B%-!0-!
4-&'?$! 4-3! ,&)(-0)! =-6-&$3! 4-! ,&)4%(('+6! H$! B%-!
-6! -01-! 0-! <%-01&$6! 3)0! 0%G,&)(-0)0! B%-! 3)!
()<,)6-6! Zc-&!P'=I! "]I!/3! '=%$3! B%-! -3! ,&)(-0)0!
$61-&')&! ($4$! 0%G,&)(-0)! (%-61$! ()6! 0%0!
&-0,-(1'?)0! (%$1&)! -3-<-61)0! Z-61&$4$0M!
<-($6'0<)0!4-!()61&)3M!&-(%&0)0!H!0$3'4$0]I!!

!
X3!,&'<-&!0%G,&)(-0)!-0!-3!4-!3$!.$.55%L"'1.$'

1%&.^+'-6!-3!(%$3!0%0!-3-<-61)0!0)6V!
!
• !X61&$4$0V! &-B%'0'('+6! 4-3! (3'-61-! ZH$! B%-! -0!

3$!-61&$4$!4-3!,&)(-0)!,&'6(',$3]I!
• !D-(%&0)0V! ($1C3)=)! 4-! ,&)4%(1)0M! &-(%&0)!

F'6$6('-&)M! <$1-&'$3-0! H! -B%',)! H! &-(%&0)!
a%<$6)I!

• !#-($6'0<)0!4-!()61&)3V!4'0-n)!Z-3-='4)!,)&!
-3!(3'-61-]I!

• !7$3'4$0V! )&4-6! 4-! ,&)4%(('+6! Z-61&$4$! 4-3!
0'=%'-61-!0%G,&)(-0)]I!

!
X3! 0-=%64)! 0%G,&)(-0)! H! B%-! -0! -3! B%-! 3-!

,&)0'=%-! $3! 4-! -3-(('+6! 4-3! 4'0-n)! -0! -3! 4-! 3$!
-3$G)&$('+6!4-3!,&)4%(1)!H!0%0!-3-<-61)0!0)6V!

!
• X61&$4$0V! )&4-6! 4-! ,&)4%(('+6! ZH$! B%-! -0! 3$!

0$3'4$!4-3!0%G,&)(-0)0!$61-&')&]I!
• D-(%&0)0V! <$1-&'$3-0! H! -B%',)M! &-(%&0)!

F'6$6('-&)!H!&-(%&0)!a%<$6)I!
• #-($6'0<)0! 4-! ()61&)3V! 4'0-n)! Z-3-='4)! ,)&!

-3!(3'-61-]I!
• 7$3'4$0V! ,&)4%(1)! 1-&<'6$4)! Z-61&$4$! 4-3!

0'=%'-61-!0%G,&)(-0)]I!
!

X3! 1-&(-&! 0%G,&)(-0)! -0! -3! 4-! ."/*.C0' 1.$'
,*+1-5/+' -3! (%$3! 0-! -6(%-61&$! ,)01-&')&! $! 3$!
-3$G)&$('+6! 4-3! ,&)4%(1)I! X6! -01-! 0%G,&)(-0)! 0-!
(%-61$6!()6!3)0!0'=%'-61-0!-3-<-61)0V!
!
• X61&$4$0V! ,&)4%(1)! 1-&<'6$4)! Z0$3'4$! 4-3!

0%G,&)(-0)!$61-&')&]I!
• D-(%&0)0V! <$1-&'$3-0! H! -B%',)M! &-(%&0)!

a%<$6)!H!&-(%&0)!F'6$6('-&)I!
• #-($6'0<)0! 4-! ()61&)3V! 4'0-n)! Z-3-='4)! ,)&!

-3!(3'-61-]I!
• 7$3'4$0V! ,&)4%(1)! -61&-=$4)! H! (3'-61-!

0$1'0F-(a)!Z0$3'4$0!4-3!,&)(-0)]I!
!

8$&$! 3$! -3$G)&$('+6! 4-3! 1-&(-&!<$,$! 0-! 1)<+!
-6! (%-61$! B%-! 4-61&)! 4-3! 0%G,&)(-0)! 4-! 3$!
-3$G)&$('+6! 4-3! ,&)4%(1)! -S'01-6! )1&)0! 4)0!
0%G,&)(-0)0! B%-! 3)! ()<,)6-6! 3)0! (%$3-0! 0)6V!
01T-%&%5%L"'1.'40/.*%0',*%40!H!/*0"&8+*405%L"'1.'
$0'40/.*%0',*%40'Zc-&!P'=I!J]I!

!
*)0! -3-<-61)0! B%-! ()<,)6-6! -3! 0%G,&)(-0)!

4-!$4B%'0'('+6!4-!<$1-&'$!,&'<$!0)6V!
!

!
P'=I!"I!7%G,&)(-0)0!4-3!,&)(-0)!=-6-&$3!4-!,&)4%(('+6I!

P%-61-V!X3$G)&$('+6!,&),'$I!
!
• X61&$4$0V! )&4-6! 4-! ,&)4%(('+6! Z0$3'4$! 4-3!

0%G,&)(-0)!$61-&')&]I!
• D-(%&0)0V! <$1-&'$3-0! H! -B%',)M! &-(%&0)!

a%<$6)!H!&-(%&0)!F'6$6('-&)I!
• #-($6'0<)0! 4-! ()61&)3V! 4'0-n)! Z-3-='4)! ,)&!

-3!(3'-61-]I!
• 7$3'4$0V!<$1-&'$!,&'<$!6-(-0$&'$! Z-61&$4$!4-3!

0'=%'-61-!0%G,&)(-0)]I!
!
#'-61&$0! B%-! 3)0! -3-<-61)0! B%-! '61-=&$6! -3!
0%G,&)(-0)!4-!1&$60F)&<$('+6!4-!3$!<$1-&'$!,&'<$!
0)6V!
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!
• X61&$4$0V!<$1-&'$!,&'<$!6-(-0$&'$! Z0$3'4$!4-3!

0%G,&)(-0)!B%-!3-!$61-(-4-!$!-01-]I!
• D-(%&0)0V! <$1-&'$3-0! H! -B%',)M! &-(%&0)!

a%<$6)!H!&-(%&0)!F'6$6('-&)I!
• #-($6'0<)0! 4-! ()61&)3V! 4'0-n)! Z-3-='4)! ,)&!

-3!(3'-61-]I!
• 7$3'4$0V! ,&)4%(1)! 1-&<'6$4)! Z-61&$4$! 4-3!

0'=%'-61-!0%G,&)(-0)]I!
!
8$&$!&-$3'.$&!-3!(%$&1)!<$,$!4-!()61-<,3$&)6!

3)0! 0%G,&)(-0)0! B%-! ()<,)6-6! -3! 0%G,&)(-0)! 4-!
$4B%'0'('+6! 4-! <$1-&'$! ,&'<$! 3)0! (%$3-0! 0)6V! 3$!
C.&/%L"' 1.' 5+/%N05%+".&! H! 3$! 5+4,*0' 1.' 40/.*%0'
,*%40!Zc-&!P'=I!\]I!

X6! -3! 0%G,&)(-0)! 4-! =-01'+6! 4-! ()1'.$(')6-0!
-6()61&$<)0!3)!0'=%'-61-V!

• !
• X61&$4$0V! )&4-6! 4-! ,&)4%(('+6! Z0$3'4$! 4-3!

0%G,&)(-0)!$61-&')&]I!
• #-($6'0<)0!4-! ()61&)3V! 4'0-n)! Z-3-='4)!,)&!

-3!(3'-61-]I!
• D-(%&0)0V! &-(%&0)! a%<$6)M! 3'01$! 4-!

,&)?--4)&-0M! <$1-&'$3-0! H! -B%',)M! &-(%&0)0!
F'6$6('-&)0I!

• 7$3'4$0V!,&)?--4)&!0-3-((')6$4)!Z-61&$4$!4-3!
0'=%'-61-!0%G,&)(-0)]I!

!

!
P'=I!JI!7%G,&)(-0)0!4-!3$!-3$G)&$('+6!4-3!,&)4%(1)I!

P%-61-V!X3$G)&$('+6!,&),'$I!
!
!

!
P'=I!\I!7%G,&)(-0)0!4-!3$!$4B%'0'('+6!4-!<$1-&'$!,&'<$I!

P%-61-V!X3$G)&$('+6!,&),'$I!
!
#'-61&$0! B%-! ,$&$! -3! 0-=%64)! 0%G,&)(-0)!

1-6-<)0! 3)0! -3-<-61)0! B%-! $! ()61'6%$('+6! 0-!
4-0(&'G-6V!
!
• X61&$4$0V! ,&)?--4)&! 0-3-((')6$4)! Z0$3'4$! 4-3!

0%G,&)(-0)!$61-&')&]I!
• #-($6'0<)0! 4-! ()61&)3V! 4'0-n)! Z-3-='4)! ,)&!

-3!(3'-61-]I!
• D-(%&0)0V! 3'01$! 4-! ,&)?--4)&-0M! &-(%&0)!

a%<$6)M! &-(%&0)! F'6$6('-&)M! <$1-&'$3-0! H!
-B%',)I!

• 7$3'4$0V!<$1-&'$!,&'<$!6-(-0$&'$! Z-61&$4$!4-3!
0'=%'-61-!0%G,&)(-0)]I!

!
!"1/&9+%"1*+-
/(1%$3<-61-M! 3$0! )&=$6'.$(')6-0M!
'64-,-64'-61-<-61-! 4-! 0%! 1$<$n)! H! 4-3! 0-(1)&M!
a$6! 4-! a$(-&! F&-61-! $! <-&($4)0! ()<,-1'1'?)0! -6!
3)0! B%-! a$6! 4-! ()6('3'$&! 3$! 0$1'0F$(('+6! 4-! 0%0!
(3'-61-0! ()6! 3$! -F'('-6('$! -()6+<'($! 4-! 0%0!
$(1'?'4$4-0I!!

*$! =-01'+6! ,)&! ,&)(-0)0! 0%,)6-! %6$! 6%-?$!
F)&<$!4-!-61-64-&!3$!)&=$6'.$('+6!4-!3$0!-<,&-0$0!
H! ,&'6(',$3! ($&$(1-&501'($! -0! 0%! )&'-61$('+6! $!
0$1'0F$(-&! 3$0! 6-(-0'4$4-0! H! 3$0! 4-<$64$0! 4-! 3)0!
(3'-61-0I! 7%,)6-! %6$! ?'0'+6! $31-&6$1'?$! $! 3$!
1&$4'(')6$3! ($&$(1-&'.$4$! ,)&! -01&%(1%&$0!
)&=$6'.$1'?$0! 4-! ()&1-! A-&C&B%'()! H! B%-! -6! G%-6$!
<-4'4$! 4'F'(%31$! 3$! )&'-61$('+6! 4-! 3$0! -<,&-0$0!
a$('$!-3!(3'-61-I!!!!

X3! <)4-3)! 4-! 2-01'+6! G$0$4$! -6! 8&)(-0)0!
,-&<'1-! -3'<'6$&! 3$0! G$&&-&$0! F%6(')6$3-0! B%-!
()601&%H-6! 3)0! 4-,$&1$<-61)0! 4-! 3$0!
)&=$6'.$(')6-0! '61-=&$64)! 3)0! ,&)(-0)0! 4-3!
0'01-<$I! X3! -6F)B%-! -6! 3)0! ,&)(-0)0! ,-&<'1-!
<$H)&! '4-61'F'($('+6! 4-! 3$! )&=$6'.$('+6! ()6! 3)0!
,&)(-0)0! (3$?-0! H! ,)&! -64-! -3! R6F$0'0! 4-! 3$!
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$4<'6'01&$('+6! -6! -01)0! ()61&'G%H-! $3! RS'1)!
-<,&-0$&'$3M!,-&<'1'-64)! -3! ()61&)3! 4-! 3)0!,%61)0!
(3$?-!4-!3$!)&=$6'.$('+6I!

*)0! ,&)(-0)0! 0)6! 3$! $61'(',$('+6! 4-! 3$0!
6-(-0'4$4-0!4-3!(3'-61-!H!,)&!-64-!-01-!b31'<)!0%!
&$.+6! 4-! 0-&M! %6!<)4-3)! 4-!=-01'+6! ,)&! ,&)(-0)0!
,-&<'1-! -3-?$&! -3! 6'?-3! 4-! 0-&?'(')! $! 3$! 0)('-4$4!
B%-!0-!G-6-F'('$!4-3!0'01-<$I!!
! ;-G'4)! $! 3$! F$31$! 4-3! F3%A)! 4-!
'6F)&<$('+6M!-0!6-(-0$&'$!3$!'<,3-<-61$('+6!4-!%6!
XD8!-6!3$!-<,&-0$!H$!B%-!()6!-33)!0-!<-A)&$&5$!-3!
,&)G3-<$!H!-01)!$H%4$&5$!$!?)3?-&!<C0!-F'('-61-!-3!
0'01-<$!4-!3$!-<,&-0$I!
!
F*/"#*1('/%"1*+-
7'! G'-6! -0! '<,)&1$61-! 3$! '<,3-<-61$('+6! 4-! 3$!
2-01'+6! ,)&! 8&)(-0)0! -6! -3! C&-$! 4-! ,&)4%(('+6!
1$<G'R6! 3)! -0! 0'! F%-&$6! 1)<$4$0! -6! (%-61$! 3$0!
4-<C0! C&-$0! 4-! 3$! -<,&-0$! H$! B%-! ()6! -01)! 3$!
)&=$6'.$('+6! 1&$G$A$&5$! 4-! %6$! <-A)&! <$6-&$!
()61$64)! ()6! %6$! 4)(%<-61$('+6! 1$61)! -0! 0%0!
,&)(-0)0! (3$?-0! ()<)! -6! 3)0! -01&$1R='()0! H! 4-!
0),)&1-I!

7-! &-()<'-64$! -3$G)&$&! %6! <$6%$3! 4-!
E&=$6'.$('+6! H! P%6(')6-0! H! -3! #$6%$3! 4-!
,&)(-4'<'-61)0! -6! -3! (%$3! 0-! -0,-('F'B%-! 4-!
<$6-&$! (3$&$! ($4$! %6)! 4-! 3)0! ,&)(-0)0! 4-! ($4$!
4-,$&1$<-61)I!
!
!
F*X*)*1/%'+-
:I!@-&4%=)I!"KK\I!!,$%505%L"'1.'-"0'4./+1+$+C<0'
1.'4.3+*0' 1.' ,*+5.&+&' Q0&010' ."' ."' ."8+T-.' 1.'
C.&/%L"' ,+*' ,*+5.&+&9' ."' $+&' 4+1.$+&' 1.'
.O5.$."5%0'('.$'U_?'."'-"0'.4,*.&0'1.$'&.5/+*'1.'
5+"8.55%+".&' 1.' P0**0"T-%$$0@' D"C."%.*<0' ('
1.&0**+$$+I! c-&!
a11,Vll0)&$4I%$3I-0l<'1&$l4)(%<-61)0lW�($3'4$4lW
e_�LKI,4F!
!
;I! DI! 8-1-'&)I! "KKOI! ;0' C.&/%L"' /*01%5%+"0$' (' $0'
C.&/%L"' ,+*' ,*+5.&+&@' )*+1-55%L"9' ,*+5.&+&' ('
+,.*05%+".&@!c-&!4)<'6=)&-H$&&)G$1-&&$I-0!!
!
`I!dI!`$&&'6=1)6I!2.3+*04%."/+'1.'$+&',*+5.&+&'1.'
$0'.4,*.&0@!Oá!-4'('+6I!#(2&$W^`'33I!#RS'()I!8,!
QK^QLI!L__QI!
!
dI!*I!D)A$0I! !"KKiI!`.&/%L"',+*',*+5.&+&9',0*0'$0'
4.3+*0' 1.$' -&-0*%+' ."' $+&' .&/0Q$.5%4%."/+&' 1.'
&0$-1'1.$'&%&/.40'"05%+"0$'1.'&0$-1@' D"C."%.*<0'('
1.&0**+$$+I!c-&!!WWWI-%<-4I6-1l3'G&)0l"KKi$l!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
!
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:$,51%3)!c>>>I-.;'&9'/%01-(*-&'-N)*+3'/%01-(*&-H*);%/%"-*1-*&-59&'-
S'M"-.1X"d9*-'&-!&%*13*-

-
2!I#I!#$&156-.^7)3$6)M!#I!*+,-.^/()01$M!!dI!XI!7C6(a-.^8$4'33$M!#I!2I!D)G3-0^2$3$?5.!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3!
=<<$&1'6-.Y'10)6I<S!

!
!
F*+9#*1[-
*$!,&-0-61-!'6?-01'=$('+6!-0!4-!1',)!4-0(&',1'?)!H!
,&)<%-?-! 3$! <-A)&$! -6! 3$! ($3'4$4! 4-3! 0-&?'(')M!
$6$3'.$! 3$! ($3'4$4!-0,-&$4$!H! 3$!($3'4$4!,-&('G'4$!
4-3!0-&?'(')!,&-01$4)!-6!-3!$%3$!G$A)!-3!-6F)B%-!$3!
(3'-61-!-6!%6$!>601'1%('+6!X4%($1'?$M!()6!-3!F'6!4-!
4-1-(1$&! C&-$0! 4-! ),)&1%6'4$4! B%-! ,-&<'1$6!
'6(&-<-61$&!-3!4-0-<,-n)!)&=$6'.$(')6$3!$!1&$?R0!
4-! 3$!<-A)&$! ()61'6%$I! 8$&$! -01$! '6?-01'=$('+6! 0-!
G$0+! -6! 3$! -0($3$! 33$<$4$!7XDceh/*! Z7-&?'(')!
4-!:$3'4$4!,)&!0%0!0'=3$0!-6!'6=3R0]M!,&),%-01$!,)&!
8$&$0%<$6M! x-'1a<$3! H! @-&&HM! ZL__"]I! X01$!
<-1)4)3)=5$M! -0! %6! '601&%<-61)! -6! F)&<$! 4-!
(%-01')6$&')M!(%H)!,&),+0'1)!-0!-?$3%$&! 3$!($3'4$4!
4-! 0-&?'(')! )F&-('4$! ,)&! %6$! )&=$6'.$('+6! $! 3)!
3$&=)!4-!('6()!4'<-60')6-0V!P'$G'3'4$4M!:$,$('4$4!
4-! &-0,%-01$M! 7-=%&'4$4M! X<,$15$! H! X3-<-61)0!
1$6='G3-0I!
7-!$,3'($&)6!L\L!-6(%-01$0!-01&$1'F'($4$0!-6!(%$1&)!
=&%,)0! ()&&-0,)64'-61-0! $3! 8&)=&$<$! X4%($1'?)!
4-!>6=-6'-&5$!>64%01&'$3!4-!%6$!>601'1%('+6!8%G3'($M!
$05! ()<)! -6! 0%0! '601$3$(')6-0I! *)0! &-0%31$4)0!
,&-0-61$6! %6! '601&%<-61)! F'$G3-! H! ?C3'4)! -6! 3$!
<-4'('+6!4-3!y64'(-!4-!:$3'4$4!-6!-3!7-&?'(')!B%-!
,&-01$! %6$! X61'4$4! X4%($1'?$! ()6! &-0%31$4)0!
,)0'1'?)0I!
!
8$3$G&$0! :3$?-V! :$3'4$4! -6! -3! 7-&?'(')M!
X?$3%$('+6!4-!7-&?'(')!-6!-3!/%3$!ZX7/]M!X61'4$4!
X4%($1'?$M!7XDceh/*I!
!
813)"(9//%01[-
XS'01-6! 4)0! 1-64-6('$0! <%64'$3-0! B%-! a$6!
$%<-61$4)!-3!R6F$0'0!-6!3$!($3'4$4!4-!3)0!0-&?'(')0!
,bG3'()0! -6! 3)0! b31'<)0! $n)0V! &-=%3$(')6-0! <C0!
()<,3-1$0! H! -01&$1-='$0! =-&-6('$3-0! 4-!
$4<'6'01&$('+6! 4-! 3$! ($3'4$4! 1)1$3! Z7'<,0)6M!
"KKJ]I!
:&-$64)! $05! %6!<-&($4)! =3)G$3! 4-! ()60%<'4)&-0!
-6F)($4)0!1$<G'R6!$!3$!($3'4$4I!8)&!3)!1$61)!0-=b6!
-3! $%1)&! X?$60M! Z"KKO]! 0-! ()60'4-&$! -3-<-61$3!
()<,3-<-61$&! 3$0! <-4'(')6-0! H! (&-$&! -01&$1-='$0!
,$&$! 3$! <-A)&$M! ()6)('-64)! 0%0! -S,-(1$1'?$0! H!
,-&(-,(')6-0! 4-3! 0-&?'(')! B%-! 0-! 3-0! G&'64$! H!
-61-64-&! B%R! -0! ,$&$! -33)0! ?$3')0)! H! B%R! 6)I!
X01$G3-('-64)! (&'1-&')0! 4-! ($3'4$4! B%-! 4-G-6!

0$1'0F$(-&!3)0!4'01'61)0!4-0-)0!H!6-(-0'4$4-0!4-!3$0!
,-&0)6$0M!1$3!H!()<)!3)!$F'&<$!X?$60M!Z"KKO]!3$!!
!
($3'4$4! -0! (%G&'&! )! -S(-4-&! 3$0! -S,-(1$1'?$0! 4-3!
(3'-61-!)!G'-6!,%-4-!0-&!-61-64'4$!()<)!3$!$,1'1%4!
4-! %6! ,&)4%(1)! )! 0-&?'(')! ,$&$! 0$1'0F$(-&! 3$0!
6-(-0'4$4-0!4-!3)0!()60%<'4)&-0!)!&-(-,1)&-0!4-3!
0-&?'(')I! *$! ($3'4$4! H$! 6)! 0)3)! 0-! $,3'($! $! %6!
,&)4%(1)!F'6$3!H!$!3)0!0-&?'(')0!0'6)!1$<G'R6!$!3)0!
,&)4%(1)0! '61-&<-4')0! H! $! 3$0! &-3$(')6-0! -61&-!
(3'-61-^)&=$6'.$('+6! H! ,&)?--4)&-0^)&=$6'.$('+6M!
3)!B%-!$!3$!?-.!0%,)6-!-3!-<,3-)!4-!4-1-&<'6$4)0!
,&)(-4'<'-61)0! ,$&$! -?$3%$&! 3$0! $(1'?'4$4-0! -6!
1)4)0!3)0!6'?-3-0!Zc$&)M!L__\]I!
r7'! %01-4! 6)! ,%-4-! 4-F'6'&! ),-&$(')6$3<-61-!
($3'4$4! 1$<,)()! ,)4&C! <-4'&3$M! HM! 0'! 6)! ,%-4-!
<-4'&3$!1$<,)()!,)4&C!3)=&$&3$às!@-&&HM!ZL__"]M!
('1$4)!,)&!#)&$3-0M!Z"KK_]I!X0!4-('&!0+3)!0-!,)4&C!
<-A)&$&! 3)! B%-! 0-! ,%-4-! <-4'&! H! $! 0%! ?-.!
4)(%<-61$&I!*$0!<-4'(')6-0!4-G-6!0-&!1)<$4$0!H!
4)(%<-61$4$0! ()61'6%$<-61-! 0-=b6! 0%!
&-(),'3$('+6! ,$&$! 4-1-&<'6$&! ()6F)&<'4$4! ()6!
-0)0!&-B%-&'<'-61)0!$3!<)<-61)!4-!0-&!$6$3'.$4)0I!
*$! 6)! ()6F)&<'4$4! 4-1-(1$4$! -0! %6$! $%0-6('$! 4-!
($3'4$4I! *)0! ,&)G3-<$0! 4-! ($3'4$4! 0-! ()6?'-&1-6!
-6! ,&)G3-<$0! 4-! 6)! ()6F)&<'4$4! H! 3$! ($3'4$4! 0-!
()6?'-&1-! -6! 4-F'6'('+6IÅ' :&)0GH! ZL_i_]! ('1$4)!
,)&M!Z`)H-&!H!`)H-&M!"KKL]I!
X0! ,)&! 3)! $61-&')&! B%-! -6! 3$! $(1%$3'4$4! 3$0!
'601'1%(')6-0! -4%($1'?$0M! ,&'6(',$3<-61-! $! 6'?-3!
0%,-&')&! 0-! -01C6! <)01&$64)! ($4$! ?-.! <C0!
F$<'3'$&'.$4$0! ()6! ()6(-,1)0! ()<)! 3$! ($3'4$4M!
?-61$A$! ()<,-1'1'?$! H! 3$! <-A)&$! ()61'6%$M!
33-?C64)3$0! -01)! $! ?-&! $! 3)0! -01%4'$61-0! ()<)!
(3'-61-0!H!$!3$!-61'4$4!-4%($1'?$!()<)!3$!-<,&-0$!
,&-01$4)&$! 4-! %6! 0-&?'(')M! ,)&! ()60-(%-6('$M! $3!
'=%$3!B%-!-3!&-01)!4-!3$0!-<,&-0$0M!3$0!'601'1%(')6-0!
-4%($1'?$0! 0-! a$6! ?'01)! -6! 3$! 6-(-0'4$4! 4-!
,&),)&(')6$&! 0-&?'(')! 4-! ($3'4$4! ()6! -3! F'6! 4-!
<-A)&$&!3$!&-1-6('+6!4-!3)0!-01%4'$61-0!H!$%<-61$&!
3$! $(-,1$('+6! 4-! 3$0! 6%-?$0! =-6-&$(')6-0M!
'<,3-<-61$64)! -01&$1-='$0! 4-! <-A)&$! ()<)!
2-01'+6! 4-! 3$! :$3'4$4M! ! 7'S! 7'=<$M! Hl)! #-A)&$!
:)61'6%$M! ()6! (%$3-0! 3$0! )&=$6'.$(')6-0! 4-G-&C6!
-?$3%$&!()61'6%$<-61-!3$!,-&(-,('+6!4-3!(3'-61-!-6!
(%$61)! $! 3$! ($3'4$4! 4-3! 0-&?'(')M! ,%-01)! B%-! 0+3)!
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(%$64)!3)0!4$1)0!0-!&-()=-6!H!$6$3'.$6!0-!,%-4-6!
a$(-&!<-A)&$0!&-$3-0I!
â8-&)! o:+<)! <-4'&! 3$! 0$1'0F$(('+6! 4-3! (3'-61-p!
0-6('33)M! ä,&-=b61-3-! $! 0%0! (3'-61-0ã! *$! <$6-&$!
<C0! FC('3! 4-! 0$G-&! 0'! 3)0! (3'-61-0! 0-! -6(%-61&$6!
()<,3$('4)0! ()6! -3! 0-&?'(')! )! ,&)4%(1)! -0!
,&-=%61C64)3-0M! -33)0! G&'64$&C6! 1)4$! 3$!
'6F)&<$('+6!6-(-0$&'$!,$&$!&-$3'.$&!3$0!<-A)&$0!-6!
3$!'601'1%('+6I!
XS'01-6! 4)0! 1',)0! 4-! 4$1)0! B%-! ,%-4-6! 0-&!
&-(),'3$4)0M! -01)0! ,%-4-6! 0-&! ! (%$61'1$1'?)0! H!
(%$3'1$1'?)0M! 3)0!4$1)0! (%$61'1$1'?)0! 0)6!<-4'G3-0M!
H! 0)6! ! &-()3-(1$4)0! -6! G$0-! $! %6! -01C64$&!
,&-4-1-&<'6$4)M! ()<)! 3)! -0! %6$! -0($3$! 6%<R&'($!
ZL!~XS(-3-61-M!O!~!8R0'<)]!<'-61&$0!B%-!3)0!4$1)0!
(%$3'1$1'?)0! 4$6! %6$! '4-$! 0%GA-1'?$! 4-! 3$!
,-&(-,('+6!4-3!(3'-61-I!
h6)!4-!3)0!'601&%<-61)0!<C0!%1'3'.$4)0!,$&$!<-4'&!
3$!($3'4$4!4-!%6!0-&?'(')!-0!3$!-0($3$!7XDceh/*M!
-3! (%$3! -0! %6! (%-01')6$&')! ()6! ,&-=%61$0!
-01$64$&'.$4$0!,$&$! 3$!<-4'('+6!4-! 3$!($3'4$4!4-3!
0-&?'(')M! a-&&$<'-61$! (&-$4$! ,)&! c$3-&'-! /I!
x-'1a$<3M! /I! 8$&$0%&$<$6! H! *-)6$&4! *I! @-&&H!
4-0$&&)33$4$!-6!3)0!X01$4)0!h6'4)0!()6!-3!$%0,'(')!
4-3! #$&f-1'6=! 7('-6(-! >601'1%1-! H! ?$3'4$4)! -6!
/<R&'($! *$1'6$! ,)&!#'(a-30-6!:)60%31'6=! ()6! -3!
$,)H)! 4-3! 6%-?)! >601'1%1)! *$1'6)$<-&'($6)! 4-!
:$3'4$4!-6!3)0!7-&?'(')0I!!
7XDceh/*!<'4-!3$!($3'4$4!4-3!-01$G3-('<'-61)M!
3)! B%-! 4-0-$6! 3)0! ()60%<'4)&-0! 4-! -0-!
-01$G3-('<'-61)M! 3)! B%-! -6(%-61&$6! 3)0!
()60%<'4)&-0! -6! -3! -01$G3-('<'-61)M! ($3(%3$!
G&-(a$0! 4-! '60$1'0F$(('+6! -0,-(5F'($0M! )&4-6$!
4-F-(1)0!4-!($3'4$4!4-04-!-3!<C0!=&$?-!H!%&=-61-!
a$01$! -3! <-6)0! =&$?-I! 7XDceh/*M! -0! %6$!
a-&&$<'-61$!B%-!0%='-&-!B%-!3$!4'F-&-6('$!-61&-!3$0!
-S,-(1$1'?$0! =-6-&$3-0! 4-! 3)0! (3'-61-0! H! 0%0!
,-&(-,(')6-0!&-0,-(1)!$3!0-&?'(')!,&-01$4)M!,%-4-6!
()601'1%'&!%6$!<-4'4$!4-!($3'4$4!4-3!0-&?'(')I!
7)6!,)($0!3$0!'6?-01'=$(')6-0!B%-!0-!a$6!&-$3'.$4)!
-6! -3! ($<,)! 4-! 3$! ()<G'6$('+6! 4-! 3$! -4%($('+6!
%6'?-&0'1$&'$! ()6! 3$! =-01'+6!4-! 0-&?'(')0M! 1$3! -0! -3!
($0)! 4-! 3$! ,%G3'($('+6! a-(a$! 71)46'(f! H! D)=-&0M!
Z"KKQ]M! 3$! (%$3! F%-! G$0$4$! -6! -3! %0)! 4-3!
7XDceh/*! ,$&$! =-6-&$&! %6! '601&%<-61)! B%-!
-?$3b-! 3$! 0$1'0F$(('+6! 4-! 3)0! -01%4'$61-0! -6! 3$!
h6'?-&0'4$4! 4-3! 9)&1-! 4-! N-S$0M! H! <-A)&$&! 3$!
($3'4$4! 4-! 3)0! 0-&?'(')0! 4-! -4%($('+6I! X6! -01$!
'6?-01'=$('+6! 0-! '4-61'F'($&)6! ('6()! -01%4')0! B%-!
a$6! $,3'($4)! 7XDceh/*! -6! %6! -61)&6)!
%6'?-&0'1$&')I!:%1aG-&1M!ZL__[]!F%-!,')6-&$!-6!-01$!
()&&'-61-!4-!'6?-01'=$('+6M!<-4'$61-!-3!-S$<-6!4-!
3$! $,3'($G'3'4$4! 4-! 3$! -0($3$! 7XDceh/*! ,$&$!
<-4'&! 3$0! ,-&(-,(')6-0! 4-! 3)0! -01%4'$61-0! 4-! 3$!
%6'?-&0'4$4! 4-! ($3'4$4! 4-! 6'?-3! 4-! 0-&?'(')I!

E34F'-34! H! @$&)6M! Z"KKK]! &-,3'($6! -3! -01%4')! 4-!
:%1aG-&1M!ZL__[]!4-3!%0)!7XDceh/*!,$&$!<-4'&!
3$0!,-&(-,(')6-0!4-!3)0!-01%4'$61-0!4-!!6-=)(')0!H!
3$! F$(%31$4! 4-! =-01'+6I! 7$a6-HM! @$6W-1M! H!
q$&%6-0M! Z"KK\]! -S,3)&$&)6! 3$! ,)0'G'3'4$4! 4-!
%1'3'.$&!7XDceh/*!,$&$!<-4'&! 3$0!,-&(-,(')6-0!
4-! 3)0!-01%4'$61-0!4-!3$!($3'4$4!4-3!0-&?'(')!-6! 3$!
-4%($('+6!0%,-&')&!-6!3$!>64'$I!
D'(a$&4! H! /4$<0M! Z"KK[]! =-6-&$&)6! %6! -01%4')!
(%H)! '601&%<-61)! 0-!4'?'4'+!-6! 1&-0! F$0-0V!8$&1-! >!
,'4-! 3)! B%-! -3! -01%4'$61-! -0,-&$! 4-! -S(-3-61-0!
'601&%(1)&-0! -6! =-6-&$3M! 3$! 8$&1-! >>! &-F'-&-! $! 3$!
'<,)&1$6('$! 4-! 4'F-&-61-0! ($&$(1-&501'($0! 4-!
0-&?'(')! 4-! '601&%(('+6! H! 3$! ! 8$&1-! >>>! ,&-=%61$!
(%C3-0! 0)6! 0%0! 0-61'<'-61)0! $(-&($! 4-! 3)0!
'601&%(1)&-0!4-!3$!'601'1%('+6I!
X3!(%-01')6$&')!e>77!()601$!4-!"K! &-$(1'?)0!,$&$!
3$!,$&1-!>!H!>>>!!3$0!(%$3-0!4-G-6!0-&!()61-01$4$0!-6!
G$0-! $! 3$! -0($3$! 4-! 0'-1-! ,%61)0M! -6! 4)64-! %6)!
0'<G)3'.$! 1)1$3<-61-! 4-0$(%-&4)! H! 0'-1-!
1)1$3<-61-! 4-! $(%-&4)! H! -3! (%$1&)! &-,&-0-61$! 3$!
'64'F-&-6('$I!!
;-!3$0!1&-0!,$&1-0!-6!B%-!0-!4'?'4-!-3!'601&%<-61)M!
-3! ,&'<-&! ()6A%61)! 4-! (%-01')6-0! -?$3b$! 3$!
-S,-(1$1'?$! 4-! 3)0! -01%4'$61-0M! -3! 0-=%64)! 3$0!
-S,-&'-6('$0!&-$3-0T!-01)0!4)0!()6A%61)0!0-,$&$4)0!
,)&! %6$! 0-(('+6! (-61&$3! B%-! ,'4-! $! 3)0! $3%<6)0!
$0'=6$&! %6! 1)1$3! 4-! LKK! ,%61)0! -61&-! ('6()!
(&'1-&')0M! 4-! $(%-&4)! $! 3$! '<,)&1$6('$! B%-! ($4$!
%6)! &-,&-0-61$! ,$&$! -33)0M! ($4$! %6$! 4-! -01)0!
(&'1-&')0! ! &-,&-0-61$! 3$0! 4'<-60')6-0! (3$?-0V!
-3-<-61)0! 1$6='G3-0M! F'$G'3'4$4M! ($,$('4$4! 4-!
&-0,%-01$M!0-=%&'4$4!H!-<,$15$I!
X3!'601&%<-61)!=-6-&$4)!4-!3$!'6?-01'=$('+6!a-(a$!
,)&! 71)46'(f! H! D)=-&0M! Z"KKQ]I! :)601$! 4-! LQ!
(%-01')6-0!4'?'4'4$0!-6!O!4'<-60')6-0V!
N$6='G3-0I^!*$0!'601$3$(')6-0!F50'($0M!-B%',)0M!H!3$!
$,$&'-6('$!4-3!,-&0)6$3I!
P'$G'3'4$4I^! :$,$('4$4! ,$&$! &-$3'.$&! -3! 0-&?'(')!
,&)<-1'4)!4-!F)&<$!F'$G3-!H!,&-('0$I!
:$,$('4$4!4-!&-0,%-01$I^!c)3%61$4!4-!$H%4$&!$!3)0!
(3'-61-0!H!)F&-(-&!%6!0-&?'(')!&C,'4)I!
7-=%&'4$4I^! X3! ()6)('<'-61)! H! 3$! ()&1-05$! 4-! 3)0!
-<,3-$4)0! H! 0%! ($,$('4$4! ,$&$!
'60,'&$&!()6F'$6.$I!
X<,$15$I^!:%'4$4)!H!$1-6('+6!'64'?'4%$3'.$4$!B%-!
3$!-<,&-0$!)F&-(-!$!0%0!(3'-61-0I!
X6!3$!$(1%$3'4$4!)F&-(-&!%6!0-&?'(')!4-!($3'4$4!-0!
4-! =&$6! '<,)&1$6('$! ,$&$! 3$0! -<,&-0$0! %!
)&=$6'.$(')6-0M!,-&)! 0)G&-! 1)4)!,$&$! 3)0!(3'-61-0T!
H$!B%-!0)6!-33)0!3)0!B%-!4-('4-6!-3!F%1%&)!H!RS'1)!
4-!-01$0I!
!
-
-
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N&'13*'#%*13"-(*&-N)"E&*#'[-
9)! a$H! $61-(-4-61-0! 4-! ! 3$! $,3'($('+6! 4-! %6!
-6F)B%-! $3! (3'-61-! -6! 3$! -?$3%$('+6! 4-! 3$!
,&-01$('+6! 4-3! 0-&?'(')! 4-! -60-n$6.$! -6! -3! $%3$I!!
X6! 3$! $(1%$3'4$4! 0-! &-$3'.$! %6$! -?$3%$('+6! 4-3!
4-0-<,-n)! 4)(-61-M! 3$! (%$3! -?$3b$! -3! =&$4)! 4-!
,-&(-,('+6!4-3!$3%<6)!4-! $(%-&4)!$! 3)! -<,3-$4)!
,)&! -3! F$('3'1$4)&! -6! <$1-&'$! 4-! <-4'$('+6!
,-4$=+='($M! -01&$1-='$0! H! $(1'1%4-0!4'4C(1'($0M! 0'6!
-<G$&=)!0'6!F%64$<-61)0!-6!-3!-6F)B%-!$3!(3'-61-M!
4)64-! 0-! ! 1)<$! $3! $3%<6)! ()<)! (3'-61-! H! 0-!
4-1-&<'6$6! 3$0! -S,-(1$1'?$0! B%-! 1'-6-! 0)G&-! -3!
0-&?'(')!B%-!3-!0-&C!,&),)&(')6$4)!!-6!-3!$%3$I!
!
PEM*3%;"[-
X3!)GA-1'?)!4-!3$!0'=%'-61-!'6?-01'=$('+6!-0!-?$3%$&!
3$! 0$1'0F$(('+6! 4-3! (3'-61-! -6! 3)0! 0-&?'(')0!
,&-01$4)0!-6!-3!$%3$!4-!(3$0-0!,)&!%6$!>601'1%('+6!
/($4R<'($!4-!X01%4')0!7%,-&')&-0M!,)&!<-4')!4-3!
4'0-n)!H!4-0$&&)33)!4-!%6!'601&%<-61)!-6!G$0-!$!3$!
-0($3$!7XDceh/*M!B%-!,-&<'1$!)G1-6-&!-3!=&$4)!
4-! 0$1'0F$(('+6! 4-3! (3'-61-! ()6! &-0,-(1)! $! 3$0!
-S,-(1$1'?$0!H!,-&(-,(')6-0!B%-!! !1'-6-!-3!$3%<6)!
4$4)! B%-! -3! -0! -3! &-(-,1)&! 4-3! 0-&?'(')! B%-! 0-!
,&),)&(')6$!-6!-3!$%3$!,)&!,$&1-!4-3!'601&%(1)&I!!
-
QJ3"("[-
/! ()61'6%$('+6! 0-! <%-01&$! -3! ,&)(-4'<'-61)!
%1'3'.$4)! ,$&$! -3! 4-0$&&)33)! 4-! 3$! '6?-01'=$('+6! H!
-01C!G$0$4)!-6!3)0!0'=%'-61-0!,$0)0V!
:$&$(1-&'.$('+6! 4-3! 0'01-<$V! X6! -01$! -1$,$! 0-!
4-F'6-6! 1)4)0! $B%-33)0! -3-<-61)0! ($&$(1-&501'()0!
4-3!0'01-<$!Z)&=$6'.$('+6]!G$A)!-01%4')M!3)0!(%$3-0!
4-F'6-6! 3$! '6?-01'=$('+6I! X0! 0-3-((')6$4$! 3$!
'6F)&<$('+6! &-3-?$61-! B%-! 4-1-&<'6$! 3$!
,$&1'(%3$&'4$4!4-3!0%A-1)!G$A)!-01%4')I!
7-3-(('+6! 4-! 3$! <%-01&$V! ;-1-&<'6$('+6! 4-! 3$!
,)G3$('+6!1)1$3!4-!%0%$&')0!H!(C3(%3)!4-!3$!<%-01&$!
4-! )G0-&?$(')6-0! $! ()60'4-&$&! ,$&$! 3$! &-$3'.$('+6!
4-! 3$! '6?-01'=$('+6! ()6! $H%4$! 4-! a-&&$<'-61$0!
-01$4501'($0!$,3'($G3-0I!
7-3-(('+6! 4-! (&'1-&')0! $! $6$3'.$&! -6! G$0-! $! 3$!
<-1)4)3)=5$! 7XDceh/*V! ;-! $(%-&4)! $! 3$0!
($&$(1-&501'($0! 4-3! 0'01-<$! G$A)! -01%4')! 0)6!
0-3-((')6$4)0! 3)0! (&'1-&')0! $,3'($G3-0! ,$&$! 3$!
)&=$6'.$('+6!4-!3)0!B%-!,&),)6-!3$!<-1)4)3)=5$I!
;'0-n)!4-3! '601&%<-61)!4-!-?$3%$('+6V!;-0$&&)33)!
4-3! 4'0-n)! 4-3! '601&%<-61)! 4-! -?$3%$('+6! 4-! 3$!
0$1'0F$(('+6!4-3!(3'-61-!-6!G$0-!$!3)0!(&'1-&')0!4-!3$!
<-1)4)3)=5$!7XDceh/*I!
/,3'($('+6! H! /6C3'0'0! 4-! &-0%31$4)0V!
8&)(-0$<'-61)!4-!3$! '6F)&<$('+6!=-6-&$4$!()6! 3$!
F'6$3'4$4!4-!4-1-&<'6$&!-3!()<,)&1$<'-61)!4-! 3)0!
4$1)0!=-6-&$4)0I!

!
F*+9&3'("+[-
:$&$(1-&'.$('+6! 4-3! 7'01-<$! @$A)! X01%4')I! *)0!
0-&?'(')0! B%-! G&'64$! -3! >601'1%1)! N-(6)3+='()! 4-!
7)6)&$!$!3$!,)G3$('+6!-01%4'$61'3!$(1%$3<-61-!0)6!
$3&-4-4)&!4-!L[!<'3!$3%<6)0!H!)F&-(-!"J!($&&-&$0M!
"! -0,-('$3'4$4-0M! L! ,&)=&$<$! 4-! ,&)F-0')6$3!
$0)('$4)M!Q!,&)=&$<$0!4-!<$-01&5$!H!J!,&)=&$<$0!
4-!4)(1)&$4)!4'01&'G%'4)0!-61&-!0%0!O!($<,%0I!!
7-3-(('+6! 4-! 3$! #%-01&$I! 7-! 4-('4'+! %1'3'.$&! -3!
<%-01&-)!,$&$!3)0!-01%4'$61-0!4-!6%-?)!'6=&-0)!4-3!
8&)=&$<$!X4%($1'?)!4-!>6=-6'-&5$!>64%01&'$3!H!4-!
7'01-<$0! ()6! %6$! <%-01&$! 4-! ,)G3$('+6! 4-! L\L!
-01%4'$61-0!4'?'4'4)0!-6!=&%,)0I!!!
7-3-(('+6! 4-! (&'1-&')0! $! $6$3'.$&! -6! G$0-! $! 3$!
#-1)4)3)=5$! r7XDceh/*sI! X3! 7XDceh/*M!
4-F'6-! $3! 0-&?'(')! 4-! ($3'4$4! ()<)! 3$! 4'F-&-6('$!
-61&-! 3$0! -S,-(1$1'?$0! H! ,-&(-,(')6-0! 4-! 3)0!
(3'-61-0I!8$&$!-3!($0)!,$&1'(%3$&!4-!3$!'6?-01'=$('+6!
&-$3'.$4$! -6! -3! >601'1%1)! N-(6)3+='()! 4-! 7)6)&$!
Z>N7E9]!%6'4$4!9$?)A)$M!>601'1%('+6!-4%($1'?$!4-!
6'?-3! 0%,-&')&M! 0-! =-6-&+! -3! (%-01')6$&')!
X?$3%$('+6! 4-! 7-&?'(')! -6! -3! /%3$! ZX7/]! 4-!
$(%-&4)! $! 6-(-0'4$4-0! <%H! ,$&1'(%3$&-0M! <'0<$0!
B%-! 3)0! (%-01')6$&')0! ,&),%-01)0! ,)&! 3$0!
'6?-01'=$(')6-0! <-6(')6$4$0! $61-&')&<-61-M! 6)!
0$1'0F$(5$6! ,)&! ()<,3-1)I! ;'(a$0! 6-(-0'4$4-0!
$1-645$6! $! ,%61)0! ()<)! 4'F-&-6('$! -6! -3! '4')<$M!
4-1$33$64)! 3)0! -3-<-61)0! B%-! F%-&)6! 1)<$4)0! -6!
(%-61$! ,$&$! -3! 4'0-n)! 4-3! '601&%<-61)! 0-!4-6)1$6!
(%-01')6-0!()<)!3$!,&-0-6('$!F50'($!4-3!'601&%(1)&M!
F$(1)&!B%-!6)!F%-!()60'4-&$4)!-6!3)0!'601&%<-61)0!
4-!71)46'(f! H!D)=-&0M! Z"KKQ]! H! -3! ! &-$3'.$4)!,)&!!
D'(a$&4! H! /4$<0M! Z"KK[]T! ,$&$! -F-(1)0! 4-3! 3$!
,&-0-61-!'6?-01'=$('+6!0-!()60'4-&+!B%-!,)4&5$!0-&!
&-3-?$61-! 3$!,&-0-6('$! F50'($!4-3! '601&%(1)&!,$&$! -3!
$,&-64'.$A-! 4-! 3)0! -01%4'$61-0T! $05! ()<)! 1$<G'R6!
-3! 1)<$&! -6! (%-61$! 0'! -3! '601&%(1)&! G&'64+!
&-1&)$3'<-61$('+6! $! 3$0! $0'=6$(')6-0! H! -SC<-6-0I!
E1&)! ,%61)! ()60'4-&$4)! F%-! 3$! ,%61%$3'4$4! 4-3!
'601&%(1)&!!H!-3!'6'(')!$!1'-<,)!4-!3$!(3$0-I!!!
;'0-n)! 4-3! '601&%<-61)! 4-! -?$3%$('+6V! X3!
(%-01')6$&')! X7/! $3! '=%$3! B%-! -3! e>77!
e%-01')66$'&-- -01C! 4'?'4'4)! -6! 1&-0! 0-((')6-0! 3$!
,&'<-&$!-?$3b$! 3)!B%-!-3!-01%4'$61-!-0,-&$!4-!0%0!
'601&%(1)&-0T!3$!0-=%64$!a$(-!&-F-&-6('$!$!3$0!('6()!
4'<-60')6-0V! -<,$15$M! 0-=%&'4$4M! ($,$('4$4! 4-!
&-0,%-01$M! F'$G'3'4$4! H! -3-<-61)0! 1$6='G3-0T! ,$&$!
-01$!0-(('+6!-3!$3%<6)!4-G-&C!$0'=6$&!-6!G$0-!$!0%!
(&'1-&')M! (%$3-0! 0)6! 4-! <$H)&! H! <-6)&!
'<,)&1$6('$M!4'01&'G%H-64)!3)0!6b<-&)0!4-3!L!$3!OM!
-6! 4)64-! O! &-,&-0-61$! $3! <C0! '<,)&1$61-! H! L! $3!
<-6)0! '<,)&1$61-! H! ,)&! b31'<)! 3$! 1-&(-&$! ,$&1-!
4)64-! -3! $3%<6)! 4-G-&C! &-0,)64-&! ,$&$! ($4$!
(%-01'+6! ()6F)&<-! $! 3)! B%-! ,-&('G'+! 4-3!
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O"!
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4-0-<,-n)! 4-! 0%0! '601&%(1)&-0! H! -3! 0-&?'(')! B%-!
,&),)&(')6$6I!
!
P'=%&$!LV!X0($3$!7XDceh/*!,$&$!X7/!

:&'1-&')!

y1-<0!
&-3$(')6$4)0!
()6! 3)0!
(&'1-&')0!

/0,-(1)!c$3)&$4)!
X0($3$!
ZXS,-(1$1'?
$]!

X0($3$!
Z8-&(-,('+6]!

X<,$15$! L!$3!O!

!
#)1'?$('+6! $! 3)0! &-(-,1)&-0I!
/1-6('+6! ,-&0)6$3'.$4$I!
8&-)(%,$('+6! ,)&! 3)0! '61-&-0-0!
4-3! &-(-,1)&I!
:)<,&-60'+6! 4-! 3$0!
6-(-0'4$4-0!4-3!&-(-,1)&I!
!

L!$!O! L!$!O!

7-=%&'4$4! [!$3!_!

;)<'6')! -6! -3! ()61-6'4)! 4-3!
<$1-&'$3!4-!(3$0-I!
:)<,3-<-61$('+6!()6!<$1-&'$3!
$4'(')6$3I!
:)6F'$G'3'4$4! -6! 3$!<$6-&$! 4-!
-?$3%$&I!
!

L!$!O! L!$!O!

:$,$('4$4!
4-!
D-0,%-01$!

LK!$3!L\!

>601&%(1)&! ! $((-0'G3-! H!
()<%6'($1'?)I!
XF'('-6('$! -6! 3$0! 6-(-0'4$4-0!
4-3!&-(-,1)&I!
><,3$61$&! <R1)4)! 4-!
-?$3%$('+6I!
:$3-64$&'.$('+6! 4-3! ,&)=&$<$!
4-!$(1'?'4$4-0I!
:%<,3'<'-61)! 4-3! ,&)=&$<$!
$($4R<'()I!

L!$!O! L!$!O!

P'$G'3'4$4! LO!$3!"K!

!
:%<,3'<'-61)!4-3!a)&$&')I!
;-0$&&)33)! 4-3! ,&)=&$<$! H!
,)351'($0!4-!3$!<$1-&'$I!
8&-,$&$('+6! H! 4)<'6')! 4-! 3)0!
1-<$0! '<,$&1'4)0I!
D-1&)$3'<-61$('+6! 4-! 3)0!
()61-6'4)0!4-!3$!<$1-&'$I!
!

L!$!O! L!$!O!

X3-<-61)0!
1$6='G3-0! "L!$3!"O!

XB%',$<'-61)! 4-! $0,-(1)!
<)4-&6)I!
>601$3$(')6-0!F50'($0!$4-(%$4$0!
,$&$!F$('3'1$&!-3!$,&-64'.$A-I!
>601$3$(')6-0! 3'<,'$0! H!
$((-0'G3-0I!
8&-0-6('$! $4-(%$4$! 4-3!
()3$G)&$4)&!Z'601&%(1)&]I!

L!$!O! L!$!O!

P%-61-V!@$0$4)!-6!3$!1$G3$!4-!x-'1a$<3M!8$&$0%&$<$6!H!@-&&H!
ZL__"]I!

!
X3! X7/! ()601$! 4-! "O! 51-<0! ,$&$! 3$! ,&'<-&$! H!
1-&(-&$! ,$&1-M! ()601$64)! 3$! 0-=%64$! ,$&1-! 4-! O!
51-<0! B%-! a$(-6! &-F-&-6('$! $! ($4$! %6$! 4-! 3$0! O!
4'<-60')6-0!<$6-A$4$0I!
8$&$! 4-1-&<'6$&! 3$! F'$G'3'4$4! 4-3! '601&%<-61)M! -3!
,&'<-&!F'31&)!$3!B%-!0-!0)<-1'+!-3!'601&%<-61)!F%-!$!
3$!?$3'4$('+6!,)&!-3!<R1)4)!4-!-S,-&1)0M!-6!4)64-!
0-!4-('4'+!-3'<'6$&!3$!4'?'0'+6!4-!($1-=)&5$0!-6!-3!
'601&%<-61)M! -01)! ,$&$! 6)! '6F3%'&! -6! 3$! &-0,%-01$!
4-3! $3%<6)! $05! 1$<G'R6! 0-! -01$64$&'.+! %6! 0)3)!
1'-<,)! =&$<$1'($3! ,$&$! 1)4$0! 3)0! 51-<0! H! 0-!
a'('-&)6! ()&&-((')6-0! 4-! &-4$(('+6! ,$&$! B%-! -3!
'601&%<-61)!F%-&$!<C0!()<,&-60'G3-!H!-0,-(5F'()I!
7-! ),1+! ,)&! %0$&! %6$! -0($3$! 4-! *'f-&1! ()6! O!
6'?-3-0!4-!&-0,%-01$V!!
LI!N)1$3<-61-!-6!4-0$(%-&4)!!
"I!X6!4-0$(%-&4)!!
JI!>64'F-&-6('$!
\I!;-!$(%-&4)!!
OI!N)1$3<-61-!4-!$(%-&4)!!

:)6!-3!F'6!4-!?$3'4$&!3$!F'$G'3'4$4!4-3!'601&%<-61)!
0-! $,3'(+! L\L! ?-(-0! $! -01%4'$61-0! 4-3! ,&)=&$<$!
-4%($1'?)! 4-! >6=-6'-&5$! >64%01&'$3! H! 4-! 7'01-<$0!
4-!6%-?)!'6=&-0)I!!
*$! F'$G'3'4$4! -0! -3! =&$4)! -6! B%-! %6! '601&%<-61)!
<'4-!()6!,&-('0'+6M!0'6!-&&)&I! >64'($! 3$!()64'('+6!
4-3! '601&%<-61)! 4-! 0-&! F'$G3-M! -0! 4-('&M! 4-! 0-&!
($,$.!4-!)F&-(-&!-6!0%!-<,3-)!&-,-1'4)!&-0%31$4)0!
?-&$(-0! H! ()601$61-0! -6! ()64'(')6-0! 0'<'3$&-0! 4-!
<-4'('+6I! *$! ()60'01-6('$V! 7-! &-F'-&-! $3! 6'?-3! -6!
B%-!3)0!4'F-&-61-0!51-<0!)!,&-=%61$0!4-!%6$!-0($3$!
-01C6! &-3$(')6$4)0! -61&-! 05I! X01$! a)<)=-6-'4$4!
-61&-!3)0!51-<0!'64'($!-3!=&$4)!4-!$(%-&4)!-61&-!3)0!
<'0<)0!HM!,)&!1$61)M!3)!B%-!4-1-&<'6$&C!B%-!R01)0!
0-!,%-4$6!$(%<%3$&!H!4$&!%6$!,%61%$('+6!=3)G$3I!
*$! ()60'01-6('$! 0-! ,%-4-! ()<,&)G$&! $! 1&$?R0! 4-!
4'F-&-61-0!<R1)4)0!-01$4501'()0I!X3!()-F'('-61-!$3F$!
4-! :&)6G$(a! -0! %6! <R1)4)! -01$4501'()! <%H!
%1'3'.$4)I! 7%0! ?$3)&-0! )0('3$6! -61&-! K! H! LI! 7-!
()60'4-&$! B%-! -S'01-! %6$! G%-6$! ()60'01-6('$!
'61-&6$! (%$64)!-3! ?$3)&!4-! $3F$! -0! 0%,-&')&! $!KMiI!
Z/&&'G$0M!"KK\]I!!
8$&$! 4-1-&<'6$&! -3! ()-F'('-61-! 4-! F'$G'3'4$4! $!
1&$?R0! 4-3! $3F$! 4-! :&)6G$(aM! F%-! %1'3'.$4)! -3!
,$B%-1-! 7877! ?-&0'+6! LOIKI! X3! $6C3'0'0! 4-!
F'$G'3'4$4!$&&)A+!%6!/3F$!4-!:&)6G$(a!4-!I_[K!,$&$!
%6! 1)1$3! 4-! "O! -3-<-61)0! 3)! (%$3! '64'($! B%-! 3$!
F'$G'3'4$4!4-3!'601&%<-61)!-0!G$01$61-!$31$I!
!
51W&%+%+-(*-)*+9&3'("+[--
X3! (%-01')6$&')! X7/! ()61-<,3$! 1&-0! <)<-61)0M!
4-F'6'('+6! 4-! -S,-(1$1'?$0M! ,)64-&$('+6! 4-! 3$0!
4'<-60')6-0! H! 4-1-&<'6$('+6! 4-! ,-&(-,(')6-0M! $!
()61'6%$('+6!0-!,&-0-61$6!3)0!&-0%31$4)0!)G1-6'4)0!
-6! 3$! $,3'($('+6! 4-3! '601&%<-61)! $! i! =&%,)0! G$A)!
-?$3%$('+6!()6!%6!1)1$3!4-!L\L!-6(%-01$4)0!()6!-3!
'601&%<-61)! X7/! ()6! &-0,-(1)! $3! 0-&?'(')! B%-! 0-!
,&-01$!4-61&)!4-3!'601'1%1)!-4%($1'?)I!
X3!-?$3%$&! 3$0!-S,-(1$1'?$0!4-! 3)0!(3'-61-0! 3-!4$!$!
3$! -<,&-0$! '6F)&<$('+6! 0)G&-! 3)! B%-! -3! (3'-61-!
-0,-&$! 4-3! 0-&?'(')! B%-! 0-! 3-! G&'64$&CM! -01)! 3-!
,-&<'1'&C! a$(-&! <-A)&$0! $! 4'(a)! 0-&?'(')M!
$6$3'.$64)!-3!,%61)!4-!?'01$!4-3!(3'-61-!,&-?')!$!0%!
-61&-=$M!,$&$!$05!-6F)($&0-!-6!3)!B%-!R3! &-$3<-61-!
B%'-&-I!
h6$! ?-.! ()6(-61&$4)0! 3)0! 4$1)0M! 0-! )G1%?)! 3$!
<-4'$!4-!($4$!51-<!4-3!'601&%<-61)!H!4-0,%R0!4-!
($4$! %6)! 4-! 3$0! ('6()! 4'<-60')6-0! B%-! 0-!
-?$3%$&)6M!0-,$&$64)!-S,-(1$1'?$0!H!,-&(-,(')6-0M!
4-!3)0!(%$3-0!0-!&-$3'.+!%6!=&CF'()!4-!G$&&$0!-6!-3!
B%-!0-!<%-01&$!-3!()<,)&1$<'-61)!4-!($4$!$0,-(1)!
Z?-&!1$G3$!LM"M!JM!\]I!
!
!
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N$G3$!LI!#-4'$0!4-!-S,-(1$1'?$0!H!,-&(-,(')6-0!4-!3)0!$0,-(1)0!
-?$3%$4)0I!

P%-61-V!-3$G)&$('+6!,&),'$I!

!
!
7-!,%-4-!)G0-&?$&!B%-!3$!4'<-60'+6!($,$('4$4!4-!
&-0,%-01$! 0-! -6(%-61&$! ,)&! 4-G$A)! 4-! 3$0!
-S,-(1$1'?$0I!X6!3$!F'=%&$!L!,)4-<)0!!?-&!B%-!3$0!
?$&'$G3-0! 4-! -01$! 4'<-60'+6! ()&&-0,)64-6! $! 3$!
?)3%61$4! ! 4-3! '601&%(1)&! 4-! $H%4$&! $3! $3%<6)! H!
(%<,3'&!()6!-3!<R1)4)!4-!-?$3%$('+6!!-01$G3-('4)I!
!
N$G3$!"I!#-4'$0!4-!-S,-(1$1'?$0!H!,-&(-,(')6-0!4-!3)0!$0,-(1)0!

-?$3%$4)0I!
P%-61-V!-3$G)&$('+6!,&),'$I!

!
!
X<,$15$! H! 7-=%&'4$4! ?'-6-6! 0'-64)! 3$0!
4'<-60')6-0!B%-! 0-! -6(%-61&$6!,)&!4-G$A)!4-! 3$0!
-S,-(1$1'?$0T! -<,$1'$! 0-! &-F'-&-! $3! (%'4$4)! H!
$1-6(')6!'64'?'4%$3'.$4$!B%-!-3!'601&%(1)&!)F&-(-!$3!
$3%<6)T! 0-=%&'4$4! ()<,-1-! $3! 4)<'6')! 4-! 3)0!
1-<$0! '<,$&1'4)0! ,)&! -3! '601&%(1)&! H! 3$! ()6F'$6.$!
()6!3$!(%$3!0-!4-0-6?%-3?-6I!
!
N$G3$!JI!#-4'$0!4-!-S,-(1$1'?$0!H!,-&(-,(')6-0!4-!3)0!$0,-(1)0!

-?$3%$4)0I!
P%-61-V!-3$G)&$('+6!,&),'$I!

!

!
!! X6!-01-!($0)!-6!,$&1'(%3$&!-6!($4$!%6$!4-!
3$0! 4'<-60')6-0! 3$0! ,-&(-,(')6-0! 0%,-&$&)6! 3$0!
-S,-(1$1'?$0!4$64)!%6!&-0%31$4)!F$?)&$G3-I!
!
N$G3$!\I!#-4'$0!4-!-S,-(1$1'?$0!H!,-&(-,(')6-0!4-!3)0!$0,-(1)0!

-?$3%$4)0I!
P%-61-V!-3$G)&$('+6!,&),'$I!

!
*$0! ,-&(-,(')6-0! 4-! -01-! =&%,)! 0%,-&$6! 3$0!
-S,-(1$1'?$0!()6!%6!?$3)&!&-3$1'?$<-61-!<$H)&!H$!
B%-!3$!<-4'$!)G1-6'4$!4-!3$0!-S,-(1$1'?$0!6)!-0!-3!
LKKv!$31$I!!!!

!
P'=%&$!QI!;'F-&-6('$!4-!3$0!<-4'$0!4-!-S,-(1$1'?$0!H!
,-&(-,(')6-0!4-!3)0!$0,-(1)0!-?$3%$4)0!-S,&-0$4)0!-6!

,)&(-61$A-I!
P%-61-V!-3$G)&$('+6!,&),'$I!

! #-4'$!2-6-&$3! ! 8)&(-61$A-! !

!
XS,-(1
$1'?$0!

8-&(-,
(')6-0!

;'F-&
-6('$!

XS,-(1
$1'?$0!

8-&(-,
(')6-0!

;'F-&
-6('$!

X<,$1
5$! \I\! \I\! KIK! QQv! QQv! Kv!
7-=%&'
4$4! \I\! \IO! KIL! QQv! _Kv! "v!
:$,$('
4$4!
D-0,%
-01$! \I"! \I\! KI"! Q\v! QQv! \v!
P'$G'3'
4$4! \I\! \IO! KIL! QQv! _Kv! "v!
X3-<-
61)0!
N$6='G
3-0! \I\! \IO! KIL! QQv! _Kv! "v!
!
X6! -01$! ()<,$&$('+6! 0-! -S,&-0$6! 3)0! &-0%31$4)0!
)G1-6'4)0!-6!,)&(-61$A-M!B%-4$64)!(3$&$!3$!G&-(a$!
B%-! -S'01-! -61&-! 3)0! $0,-(1)0! -?$3%$4)0M! ()6!
?$3)&-0! ,)0'1'?)0! ,$&$! 3$! X61'4$4! X4%($1'?$M! H$!
B%-!G$A)!3$!-?$3%$('+6!4-3!(3'-61-!F%-!0%,-&$4)!-3!
y64'(-!4-!:$3'4$4!B%-!-3!(3'-61-!-0,-&$G$!&-('G'&I!
!
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!
P'=%&$!"I!y64'(-!4-!:$3'4$4!-6!-3!7-&?'(')!4-3!/%3$!@$A)!-3!

X6F)B%-!$3!:3'-61-I!
P%-61-V!-3$G)&$('+6!,&),'$I!

!
!
!"1/&9+%"1*+[-
X3! (%-01')6$&')! X7/! ,&-0-61$! %6$! ,&),%-01$! 4-!
<-4'('+6!?'$G3-!,$&$! 3$!-?$3%$('+6!4-! 3)0!6'?-3-0!
4-! ($3'4$4! -6! &-3$('+6! $3! 4-0-<,-n)! 4-! 3)0!
'601&%(1)&-0! H! -3! 0-&?'(')! B%-! ,&),)&(')6$6! -6! -3!
$%3$M! ()60'4-&$64)! $0,-(1)0! 4'01'61)0! $! 3)0! B%-!
%0%$3<-61-! 0-! -<,3-$6! -6! %6$! -?$3%$('+6! 4-!
4-0-<,-n)!4)(-61-M!-!'6?)3%(&$64)!-3!-6F)B%-!$3!
(3'-61-M!<'0<)!B%-!%0%$3<-61-!0+3)!0-!%1'3'.$!-6!-3!
&%G&)!-<,&-0$&'$3I!
:)<)! ,)4-<)0! )G0-&?$&! -6! 3)0! &-0%31$4)0!
)G1-6'4)0!,)&!3)0!4'F-&-61-0!<-4')0!-01$4501'()0M!3$!
,-&(-,('+6! ! 4-3! (3'-61-! Z$3%<6)]! -6! -01-! ($0)! -0!
,)0'1'?$! ,$&$! 3$! -61'4$4! -4%($1'?$M! 0%,-&$64)! 3$!
356-$!4-!-S,-(1$1'?$0!,)&!,$&1-!4-3!(3'-61-I!-
X3! -?$3%$&! -3! 4-0-<,-n)! 4-! 3)0! '601&%(1)&-0! H! -3!
0-&?'(')! B%-! -01)0! ,&),)&(')6$6! ,-&<'1-! $! 3$0!
-61'4$4-0!-4%($1'?$0!1)<$&!4-('0')6-0!-!'<,3$61$&!
,&)=&$<$0!,$&$!<-A)&$&!0%0!0-&?'(')0M!'<,$(1$64)!
4'&-(1$<-61-! -6! 3$! 0$1'0F$(('+6! B%-! -3! (3'-61-!
,&-0-61$I! :)6! -01)! 3$0! -61'4$4-0! -4%($1'?$0!
,%-4-6! $0-=%&$&! -6!<$H)&!<-4'4$! 3$! ,&-F-&-6('$!
4-! 0%0! $3%<6)0M! $1&$-&! 6%-?)0! (3'-61-0! H!
()60)3'4$&! 0%! ,-&<$6-6('$! -6! -3! <-&($4)M!
0%01-61$64)!0%!?-61$A$!()<,-1'1'?$!-6!%6!-6F)B%-!
a$('$!3$!($3'4$4!H!3$!<-A)&$!()61'6%$I!
!
F*X*)*1/%'0I!
!
/&&'G$0M! #I! Z"KK\]I! ;'0-n)! H! ?$3'4$('+6! 4-!
(%-01')6$&')0M!#$1&)6$0!8&)F-0'+6M!c)3I!OM!6É!LiI!
!
;%$&1M! dI! #$&156-.M! #I! Z"KKK]I! X?$3%$('+6! 4-! 3$!
($3'4$4! 4)(-61-! -6! -61)&6)0! ?'&1%$3-0! 4-!
$,&-64'.$A-I!9%-?$!D-?'01$I!9b<IiKM!,IL\[^LO"I!
!

>7E! "KKKI! 9)&<$! >7E! _KKLV"KKKM! 7'01-<$! 4-!
2-01'+6! 4-! :$3'4$4^D-B%'0'1)0I! >7E! 7-(&-1$&'$!
:-61&$3I!2'6-G&$M!7%'.$I!JJ!,,I!
!
>7E! "KKOI! 9)&<$! >7E! _KKKV"KKOM! 7'01-<$! 4-!
2-01'+6! 4-! :$3'4$4^P%64$<-61)0! H! ?)($G%3$&')I!
>7E!7-(&-1$&'$!:-61&$3I!2'6-G&$M!7%'.$I!JJ!,,I!
!
#)&$3-0M! eIZ"KK_]! ><,$(1)! 4-3! $0-0)&! 1R(6'()!
,-4$=+='()!-6!3)0!(-61&)0!!-0()3$&-0!4-!-4%($('+6!
,&'<$&'$!-6!-3!-01$4)!4-!0)6)&$I!
!
8R&-.M!#I!@-6$?'4-0!*%'0!dIZ"KK\]IXS,-&'-6('$!4-!
3$! '<,3$61$('+6! 4-3! 0'01-<$! 4-! =-01'+6! 4-! 3$!
($3'4$4! -6! (-61&)0! -4%($1'?)0M! 7)3%(')6-0!
E&=$6'.$(')6$3-0! :I/M!
:/*>;/;*/N>9/I:E#å!^!N)4)0!3)0!4-&-(a)0!
&-0-&?$4)0I!
!
DIUI!`)H-&!H!@&))f-!@IgI!`)H-&!Z"KKL]I!oe%R!-0!
($3'4$4p!ZN)<$4)!4-!3$!&-?'01$!e%$3'1H!8&)=&-00]I!
!
D'(a$&4M!XI!/4$<0!dI!9I!Z"KK[]I!/00-00'6=!()33-=-!
01%4-61!,-&(-,1')60!)F!'601&%(1)&!(%01)<-&!0-&?'(-!
?'$! 1a-! e%$3'1H! )F! >601&%(1)&! 7-&?'(-! 1)! 71%4-610!
Ze>77]! e%-01')66$'&-M! /00-00<-61! Ü! X?$3%$1')6!
'6! `'=a-&! X4%($1')6M! /3$G$<$! 71$1-! h6'?-&0'1HM!
h7/M!c)3I!JLM!9)I!OM!,I!OJOÇO\_I!
!
7$64-&M! 8I! Z0IF]I! *$! '6?-01'=$('+6! 0)G&-! 6%-01&)0!
$3%<6)0M! -6! ,&)! 4-! %6$! <$H)&! -F'($('$! -6! 3$!
-60-n$6.$! %6'?-&0'1$&'$M! D-?'01$! X3-(1&+6'($! 4-!
>6?-01'=$('+6! 80'()-4%($1'?$! H! 80'(),-4$=+='($M!
9)I!O^J!ZL]!,I!LLJ^LJKI!!
!
71)46'(fM! #I! D)=-&0M! 8Z"KKQ]I! h0'6=!
7XDceh/*! 1)! #-$0%&-! 1a-! e%$3'1H! )F! 1a-!
:3$00&))<!XS,-&'-6(-M!;-('0')6!7('-6(-0!d)%&6$3!
)F!>66)?$1'?-!X4%($1')6!c)3%<-![!9%<G-&!LI!
!
c$&)M! d$'<-! ZL__\]! 2-01'+6! -01&$1R='($! 4-! 3$!
($3'4$4!-6! 3)0! 0-&?'(')0!0$6'1$&')0V!h6!<)4-3)!4-!
=-01'+6! a)0,'1$3$&'$I! #$4&'4M! X0,$n$V! ;5$.! 4-!
7$61)0! Zc-&!
a11,VllG))f0I=))=3-I-0lG))f0pa3~-0Ü3&~Ü'4~=1?k
d�H)=3g:Ü)'~F64Ü,=~8D"JÜ4B~4-F'6-Ö($3'4$
4Ü)10~7Bg^f=^
#hLÜ0'=~e:0BE;;dHE7@NW8OF[iP<Wk9S
2Km?~)6-,$=-ÜB~4-F'6-v"K($3'4$4ÜF~F$30-]I!
!

!

!
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:$,51%3)!>kI-8#$&*#*13'/%01-(*-91'-59(%3")7'-P$*)'/%"1'&-*1-&'-
.#$)*+'-K1%01-(*-!)J(%3"-56)7/"&'-(*&-Q'O"-$')'-&'-Q*M")'-(*-

+9+-a91/%"1*+-
-

:I!gI!e%'&).^:$<,$0M!/I!4-!3$!#)&$^g)(%,'(')M!8I!DI!/<$&'33$0^>G$&&$M!:I/I!:-&?$61-0^X3'.$34-!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3(B%'&).Y'10)6I<S!

!
F*+9#*1,- 5(1%$3<-61-M! %6$! =&$6! ($61'4$4! 4-!
,-B%-n)0! ,&)4%(1)&-0! &-=')6$3-0! $,)H$6! 0%!
,&)4%(('+6! -6! (&R4'1)0! $=&5()3$0! B%-!
1&$4'(')6$3<-61-!3-0!a$6!=-6-&$4)!=$6$6('$0!H!3-0!
,&)4%(-! -6! -3! <-A)&! 4-! 3)0! ($0)0! <$H)&!
&-61$G'3'4$4! -6!0%0! '6?-&0')6-0M! B%-!0'&?-!,$&$! 0%!
4-0$&&)33)!,&)4%(1'?)!H!()<,-1'1'?)I!X3!%0)!4-!3$0!
6%-?$0!1-(6)3)=5$0!()<)!a-&&$<'-61$0!)!0'01-<$0!
4-! '6F)&<$('+6! -0! %6$! ),('+6! B%-! 0-! -01C!
%1'3'.$64)!,$&$!$%<-61$&!3$!,&)4%(1'?'4$4!-6!1)4$!
)&=$6'.$('+6I! X01-! 1',)! 4-! 1-(6)3)=5$0! ()633-?$6!
1-<,)&$3<-61-! $! <$H)&-0! ()01)0! 4-! ,&)4%(('+6!
,-&)! -01)! -0! &-1&'G%'4)! ()6! <$H)&-0! 6'?-3-0! 4-!
,&)4%(1'?'4$4!()6!-3!,$0)!4-3!1'-<,)I!X3!,&-0-61-!
-01%4')!0-!&-$3'.+!-6!h($<$H)!Zh6'+6!4-!:&R4'1)!
/=&5()3$!4-3!#$H)]M!4)64-!6)!0-!(%-61$!()6!%6$!
$(1%$3'.$('+6! ()601$61-! 4-3! <R1)4)! PE;/!
ZF)&1$3-.$0M! ),)&1%6'4$4-0M! 4-G'3'4$4-0! H!
$<-6$.$0]M!-6!G$0-!$!-01)!0-!,&-1-64-!'<,3-<-61$&!
%6!,3$6!B%-!$H%4-!$!F)&1$3-(-&!3$0!F%6(')6-0!4-!3)0!
4'01'61)0! 4-,$&1$<-61)0I! 7-! '61-61$! $%<-61$&! 3$!
&-61$G'3'4$4! 4-! 0%0! $(1'?'4$4-0!,$&$! 0$1'0F$(-&! 3$0!
4-<$64$0! -6! 3)0! 1'-<,)0! $4-(%$4)0I! X0!
&-()<-64$G3-! B%-! 0-! 3-! G&'64-! 0-=%'<'-61)! $! 3$!
'<,3-<-61$('+6! 4-! 3$! ,&),%-01$! 1-(6)3+='($! H!
$(1%$3'.$('+6! 4-! 0%0! <R1)4)0! ,$&$! 3$! <-A)&$! 4-!
0%0! ,&)(-0)0I! ;-! <$6-&$! B%-! -01)! 0'&?$! ()<)!
$H%4$! ,$&$! ()6)(-&! 3$! 0'1%$('+6! -6! 3$! B%-! 0-!
-6(%-61&$!3$!-<,&-0$I!
-
813)"(9//%01-
X6!3$!$(1%$3'4$4M!3$0!)&=$6'.$(')6-0!0-!-6(%-61&$6!
-6! ()601$61-! 4-0$&&)33)! 4-G'4)! $! 3$! =&$6!
()<,-1'1'?'4$4! B%-! -S'01-! -61&-! 3$0! <'0<$0I! *$!
'6?-01'=$('+6! &-$3'.$4$! 0-! <$6'F'-01$! -6! %6$!
-<,&-0$!4-! (&R4'1)! $=&5()3$!%G'($4$! -6! 3$! ('%4$4!
4-!9$?)A)$M!7)6)&$M!#RS'()I!;-4'($4$!$!3$!?-61$!
4-! 0-<'33$0!H! F-&1'3'.$61-0M! H! B%-! $! 3$! ?-.M! G&'64$!
(&R4'1)0! 4-! F'6$6('$<'-61)! $! 3)0! 0)(')0!
$=&'(%31)&-0!4-!3$!&-='+6!4-3!<$H)I!!
!

X3! ,&-0-61-! -01%4')! 1'-6-! ()<)! )GA-1'?)!
&-$3'.$&! %6! 4'$=6+01'()! -6! 3$0! C&-$0! 4-! ()<,&$0M!
?-61$0M! '6?-61$&')0! H! ()61&)3M! ()60'4-&$4)! ()<)!
%6$! a-&&$<'-61$! B%-! $H%4$! -6! 3$! <-A)&$! 4-! 3$0!

F%6(')6-0! 4-61&)! H! F%-&$! 4-! 3$0! )&=$6'.$(')6-0I!
/&1-&!Z"KKJ]M!!<-6(')6$!B%-!3$!$%4'1)&5$!-0!%6!!
,&)(-0)! 0'01-<C1'()M! '64-,-64'-61-! H!
4)(%<-61$4)! ,$&$! )G1-6-&! -?'4-6('$0! 4-! 3$!
$%4'1)&5$! H! -?$3%$&3$0! 4-!<$6-&$! )GA-1'?$M! ()6! -3!
F'6!4-!4-1-&<'6$&!3$!-S1-60'+6!-6!B%-!0-!(%<,3-6!
3)0!(&'1-&')0!4-!$%4'1)&5$I!!
!

*)0! ,$,-3-0! 4-! 1&$G$A)! 4-G-6! 0-&! (3$&)0! H!
()6('0)0! &-0,-(1)!4-! 3$! (%-61$!%!),-&$('+6! $!B%-!
0-! &-F'-&-6M! 4-3! 1&$G$A)! 4-0$&&)33$4)! H! 4-! 3$0!
()6(3%0')6-0! )G1-6'4$0M! -01)! 0-! 3)=&$!
-01$G3-('-64)! %6! <56'<)! 4-! -3-<-61)0! B%-! -0!
()6?-6'-61-! 1-6-&! -6! (%-61$! $3! -3$G)&$&3)0V!
9)<G&-!4-!3$!-<,&-0$!$!B%-!0-!&-F'-&-6M!!F-(a$!4-!
('-&&-!4-3!-A-&('(')!-S$<'6$4)M!151%3)!)!4-0(&',('+6!
G&-?-! 4-! 0%! ()61-6'4)M! F-(a$! -6! B%-! 0-! ,&-,$&+M!
6)<G&-! 4-! B%'R6! 3)! ,&-,$&+M! F%-61-! 4-! 4)64-!
)G1%?'-&)6! 3)0! 4$1)0M! 4-0(&',('+6! ()6('0$! 4-3!
1&$G$A)!-F-(1%$4)!H!()6(3%0'+6!Z#-645?'3M!L_i_]I!

!
XS'01-6! 4'F-&-61-0! 1',)0! 4-! $%4'1)&5$M! -61&-!

-33)0!-01C6V! F'6$6('-&$M!-S1-&6$M! '61-&6$M!<'S1$M!4-!
($3'4$4M! -61&-! )1&$0M! B%-! G-6-F'('$6! $! 3$0!
)&=$6'.$(')6-0M! <'0<$0! B%-! 0-! '<,3-<-61$6!
4-,-64'-64)! 4-3! C&-$! -6! 3$! B%-! 0-! -6F)B%-! 3$!
-<,&-0$! ,$&$! 33-?$&! $! ($G)! %6$! ! -?$3%$('+6! H!
4-1-(('+6! 4-! ,)0'G3-0! ! ),)&1%6'4$4-0I! X6! 3$!
-<,&-0$! -6! -01%4')! 0-! 33-?+!$! ($G)!%6$! $%4'1)&5$!
),-&$(')6$3I! /a&-60! Z"KKi]M! 0-n$3$! B%-! -0! %6!
-S$<-6!-6!3$!(%$3!%6$!-<,&-0$!)!,$&1-!4-!-33$!()6!
3$! F'6$3'4$4! 4-! -?$3%$&! 4-F'('-6('$M! -F-(1'?'4$4! H!
-()6)<5$! 4-! 0%0! $(1'?'4$4-0! -6! F%6('+6! 4-! 3)0!
)GA-1'?)0! )! <-1$0! 1&$.$4$0M! ()<,&-64'-64)!
GC0'($<-61-! 3$! -?$3%$('+6! 4-! 3)0! ()61&)3-0!
$4<'6'01&$1'?)0I!!

!
X01-! 1',)! 4-! $%4'1)&5$! $05! ()<)! 3$0! 4-<C0M!

1&$-6! ()60'=)! <b31',3-0! G-6-F'(')0! ,$&$! 3$0!
)&=$6'.$(')6-0! -6! =-6-&$3I! D%G')! Z"KKQ]M! ! a$(-!
<-6('+6! 4-! $3=%6)0! G-6-F'(')0! ()<)V! 3$!
$,3'($('+6! 4-! ()6)('<'-61)0! ,&)F-0')6$3-0! ()6!
=-61-!4-!-S,-&'-6('$!H!($,$('1$4)!-6!4-1-&<'6$4$0!
C&-$0! -0,-('F'($0M! $,3'($('+6! $(1%$3'.$4$! 4-!
()6)('<'-61)0M! ,%-0! -3! $%4'1)&! -01C! )G3'=$4)! $!
()6)(-&! 3)0! $?$6(-0! 1R(6'()0! 4-3! C&-$!
$4<'6'01&$1'?$M! $05! ()<)! -01$&! $3! 1$61)! 4-! 3$!
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0)3%('+6! 4-! ,&)G3-<$0! B%-! 3-! ,-&<'1$6! &-0)3?-&!
()6! &$,'4-.! H! -F'('-6('$! 3$0! 0'1%$(')6-0! B%-!
4-1-(1-6M! 1-60'+6! -0,-(5F'($! 4-! ,&)G3-<$0M!!
'<,$&('$3'4$4!H!-()6)<5$!-6!-3!()01)I!

*$! $%4'1)&5$! ,-&<'1-! 4-1-&<'6$&! 0'! 3)0!
0'01-<$0! H! ,&)(-4'<'-61)0! -01$G3-('4)0! 0)6!
-F-(1'?)0M! a$(-! &-()<-64$(')6-0! ,$&$! -3!
<-A)&$<'-61)! 4-! 3$0! ,)351'($0M! ,&)(-4'<'-61)0M!
0'01-<$0M! H! ,-&<'1-! ?-&'F'($&! ()61'6%$<-61-! 3$!
-F-(1'?'4$4!4-!3)0!()61&)3-0!-01$G3-('4)0[-

*$0! ?-61$0! 0)6! %6! ()61&$1)! -6! -3! B%-! -3!
?-64-4)&! 0-! )G3'=$! $! 1&$60<'1'&! ! %6$! ()0$! )! %6!
4-&-(a)! $3! ()<,&$4)&! $! ($<G')! 4-! %6$!
4-1-&<'6$4$! ($61'4$4! 4-! 4'6-&)! ZNa)<,0)6M!
"KKO]I!!

XS'01-6!$3=%6$0!F%6(')6-0!GC0'($0!,$&$!33-?$&!
$! ($G)! 3$! $4<'6'01&$('+6! 4-! ?-61$! ()<)! 3$0!
0'=%'-61-0V! $(1'?'4$4-0! ,$&$! -3! 4-0$&&)33)! 4-!
,&)4%(1)0M!4'01&'G%('+6!F50'($M!-01&$1-='$!4-!?-61$0M!
()01)0! H! ,&-0%,%-01)0! 4-! ?-61$0M! -01%4')! 4-!
<-&($4)M!,%G3'('4$4!H!,&)<)('+6M!,3$6!4-!?-61$0!
H! &-3$(')6-0! ()6! 4'01&'G%'4)&-0! <$H)&'01$0! H!
<'6)&'01$0!Zj3?$&-.M!L_QQ]I-

X3! 4-,$&1$<-61)! 4-! ?-61$0! -0! -3! B%-! 0-!
-6($&=$!4-!3$!4'01&'G%('+6!H!?-61$!4-!3)0!,&)4%(1)0!
H!4$&!0-=%'<'-61)!45$!$!45$!4-!3$0!4'F-&-61-0!&%1$0!
4-!?-64-4)&-0!,$&$!=$&$61'.$&!3$!()G-&1%&$!1)1$3!H!
$G$01-('<'-61)! $! 3)0! 3)($3-0! ()<-&('$3-0I! /05!
<'0<)!!0-!,&-,$&$!45$!$!45$!-3!,-4'4)!4-!?-61$0!$!
<$6%F$(1%&$! 0-=b6! 0%! &-B%-&'<'-61)! H! 1&$G$A$! -6!
()6A%61)! ()6! <-&($4-)! ,$&$! 3$6.$<'-61)! 4-!
,&)4%(1)0M!,&)<)(')6-0!H!)F-&1$0I!X01C!-6($&=$4)!
4-! ()61&$1$&! $! ,&)<)1)&$0M! ?-64-4)&-0M!
0%,-&?'0)&-0! H! 33-?$&! ()61&)3! 4-! '6?-61$&')0! 4-!
,&)4%(1)0!4-!($4$!%6$!4-!3$0!0%(%&0$3-0I!

X01-! 4-,$&1$<-61)! -0! ,&')&'1$&')! 4-! 3$!
-<,&-0$M! H$! B%-! $! 1&$?R0! 4-! 0%! G%-6$! =-01'+6! 3$!
-<,&-0$! ,%-4-! ?-64-&I! X0! -3! -6($&=$4)! 4-! 3$0!
?-61$0M! 4'01&'G%('+6! H! 4-! 4$&! 0-=%'<'-61)! $! 3$0!
4'F-&-61-0! &%1$0! Z()3<$4)0M! 0%,-&<-&($4)0M!
($F-1-&5$0]M!Z/&1$3M!"KKi]I-

X3! '6?-61$&')! ?'-6-! $! F)&<$&! ,$&1-! 4-! 3$0!
?-61$0!!4-G'4)!$!B%-!-0!-3!()6A%61)!4-!<-&($6(5$0!
)! $&15(%3)0! B%-! 1'-6-! 3$! -<,&-0$! ,$&$! ()<-&('$&!
()6!$B%-33)0M!,-&<'1'-64)! 3$!()<,&$!H!?-61$!)! 3$!
F$G&'($('+6! ,&'<-&)! $61-0! 4-! ?-64-&3)0M! -6! %6!
,-&')4)!-()6+<'()!4-1-&<'6$4)0I!;-G-6!$,$&-(-&!
-6! -3! =&%,)! 4-! $(1'?)0! ('&(%3$61-0M! -0! %6)! 4-! 3)0!
$(1'?)0!<C0!=&$64-0!-S'01-61-0!-6!%6$!-<,&-0$I!X3!
'6?-61$&')! $,$&-(-! 1$61)! -6! -3! @$3$6(-! 2-6-&$3!
()<)!-6!-3!X01$4)!4-!D-0%31$4)0I!X6!-3! ,&'<-&)M!
-3! '6?-61$&')!$!<-6%4)!-0!-3!$(1'?)!()&&'-61-!<C0!
=&$64-I!#'-61&$0!B%-!-6!-3!0-=%64)M!-3!'6?-61$&')!
F'6$3!0-! &-01$!4-3!()01)!4-!<-&($6(5$0!4'0,)6'G3-0!
,$&$!3$!?-61$!H!$05!,)4-&!4-1-&<'6$&!-3!()01)!4-!3$0!

<-&($6(5$0! ?-64'4$0! 4%&$61-! %6! ,-&')4)!
4-1-&<'6$4)!Z@)(fM!"KK\]I-

X3! )GA-1'?)! 4-! 3$! $4<'6'01&$('+6! 4-!
'6?-61$&')0!-0! &-$3'.$&!-3!()61&)3!$4-(%$4)! H!$! 0%!
?-.! 1'-6-! 4)0! F%6(')6-0! GC0'($0! B%-! 0-!
()61&$,)6-6V! <'6'<'.$&! 3$! '6?-&0'+6! 4-3!
'6?-61$&')M! ,%-01)! B%-! 3)0! &-(%&0)0! B%-! 6)! 0-!
4-01'6$6! $! -0-! F'6! 0-! ,%-4-6! '6?-&1'&! -6! )1&)0!
,&)H-(1)0! $(-,1$G3-0!4-!)1&)!<)4)!6)!0-!,)4&5$6!
F'6$6('$&! H! $0-=%&$&0-! 4-! B%-! 3$! -<,&-0$! (%-61-!
()6! '6?-61$&')! 0%F'('-61-! ,$&$! a$(-&! F&-61-! $! 3$!
4-<$64$! (%$64)! 0-! ,&-0-61-! H! ,$&$! B%-! 3$0!
),-&$(')6-0!4-!,&)4%(('+6!H!!?-61$!F%6(')6-6!!0'6!
)G01C(%3)0M! ()<)! 0-! ,%-4-! )G0-&?$&M! 3)0! 4)0!
$0,-(1)0!4-3!)GA-1)!-0!0)6!()6F3'(1'?)0I!

*)0! '6?-61$&')0! F)&<$6! %6! -63$(-! -61&-! 3$!
,&)4%(('+6!H!3$!?-61$!4-!%6!,&)4%(1)I!XS'01-6!1&-0!
1',)0! 4-! '6?-61$&')0M! 3)0! (%$3-0! 0)6V! 4-! <$1-&'$!
,&'<$M!4-!,&)4%(1)0!-6!,&)(-0)!H!-3!4-!,&)4%(1)0!
1-&<'6$4)0I! X3! '6?-61$&')! 4-! <$1-&'$0! ,&'<$0M!
,&),)&(')6$! 3$! F3-S'G'3'4$4! $! 3$! -<,&-0$! -6! 0%0!
()<,&$0M! -3! '6?-61$&')! 4-! $&15(%3)0! 1-&<'6$4)0M!
,-&<'1-!$!3$!)&=$6'.$('+6!<$H)&!F3-S'G'3'4$4!-6!3$!
,&)=&$<$('+6! 4-! 0%! ,&)4%(('+6! H! -6! 0%!
<-&($4)1-(6'$I! *)0! =&$64-0! '6?-61$&')0! ,-&<'1-6!
$4-<C0M!%6!0-&?'(')!<C0!-F'('-61-!$!3$0!4-<$64$0!
4-!3)0!(3'-61-0I!7'!%6!,&)4%(1)!0-!$=)1$M!0-!,%-4-6!
,-&4-&!?-61$0!-6!-3!,&-0-61-!H!1$<G'R6!-6!-3!F%1%&)-
ZN$H3)&M!"KK[]I!!

/05! <'0<)! 3$0! ()<,&$0! $3! '=%$3! B%-! 3$0!
?-61$0M! 33-=$6! $! -61&-3$.$&0-! H! %6'&0-! ()6! -3!
'6?-61$&')! 4-G'4)! $3! F3%A)! ()601$61-! B%-! 1'-6-! -3!
<'0<)I! *$0! ()<,&$0! 0-! 4-F'6-6! ()<)! 3$!
$4B%'0'('+6! 4-! ! G'-6-0! H! 0-&?'(')0! 4-! 3$! ($3'4$4!
$4-(%$4$M!-6! -3!<)<-61)!H!$3! ,&-(')!$4-(%$4)!H!
4-3!,&)?--4)&!<C0!$,&),'$4)!Z#-&($4)M!"KK\]I!

;-! '=%$3! <$6-&$! $05! ()<)! 1)4)0! 3)0! 4-<C0!
4-,$&1$<-61)0! B%-! 0-! -6(%-61&$6! 4-61&)! 4-! 3$0!
)&=$6'.$(')6-0!3$0!()<,&$0!(%-61$6!()6!)GA-1'?)0!
,&'6(',$3-0M! B%-! $H%4$6! -6! -3! '6(&-<-61)! 4-! 3$!
,&)4%(1'?'4$4! 4-! 3$0! -<,&-0$0I! #-&($4)! Z"KK\]M!
a$(-! <-6('+6! 4-! $3=%6)0V! -3! <$61-6-&! 3$!
()61'6%'4$4! 4-! $G$01-('<'-61)M! a$(-&3)! ()6! 3$!
'6?-&0'+6! <56'<$! -6! -S'01-6('$M! -?'1$&!
4%,3'('4$4-0M! 4-0,-&4'(')0! -! '6%1'3'.$('+6! 4-! 3)0!
<$1-&'$3-0M!<$61-6-&!3)0!6'?-3-0!4-!($3'4$4!-6!3)0!
<$1-&'$3-0M! G$0C64)0-! -6! 3)! $4-(%$4)! 4-! 3)0!
<'0<)0! ,$&$! -3! %0)! $! B%-! 0-! 4-01'6$6M! ,&)(%&$&!
<$1-&'$3-0! $3! ,&-(')!<C0! G$A)! ,)0'G3-! ()<,$1'G3-!
()6! 3$! ($3'4$4! H! -3! 0-&?'(')! &-B%-&'4)0M!<$61-6-&!
3$!,)0'('+6!()<,-1'1'?$!4-!3$!-<,&-0$!H!()60-&?$&!
-3! 6'?-3! 4-! 0%0! G-6-F'(')0! -6! 3)! B%-! $! ()01)0! 4-!
<$1-&'$3!0-!&-F'-&-I!!

X3!()61&)3!0-!()60'4-&$!%6$!-1$,$!GC0'($!-6!-3!
,&)(-0)! $4<'6'01&$1'?)M! 3$! (%$3M! ()60'01-! -6!
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-?$3%$&!-3!4-0-<,-n)!H!1)<$!3$!$(('+6!()&&-(1'?$!
(%$64)!0-!6-(-0'1$I!;-!-01-!<)4)M!-3!()61&)3!-0!%6!

,&)(-0)!-0-6('$3<-61-!&-=%3$4)&I!

!
X3!,&)(-0)!4-!()61&)3!-0!(5(3'()!H!&-,-1'1'?)M!H!

0'&?-!,$&$!$A%01$&!3$0!),-&$(')6-0!$!3)0!-01C64$&-0!
,&--01$G3-('4)0- Z:a'$?-6$1)M! "KKL]I! ;-! $B%5!
,%-4-! 4-4%('&0-! 3$! =&$6! '<,)&1$6('$! B%-! 1'-6-! -3!
()61&)3M!,%-0!-0!0)3)!$!1&$?R0!4-!-01$! F%6('+6!B%-!
0-! 3)=&$! ,&-('0$&! 0'! 3)! &-$3'.$4)! 0-! $A%01$! $! 3)!
,3$6-$4)! H! -6! ($0)! 4-! -S'01'&! 4-0?'$(')6-0M!
'4-61'F'($&! 3)0! &-0,)60$G3-0! H! ()&&-='&! 4'(a)0!
-&&)&-0I! 7-! ,%-4-! -01%4'$&! -3! ,$0$4)! ,$&$!
4-1-&<'6$&! 3)! B%-! a$! )(%&&'4)! H! ,)&! B%R! 3)0!
-01C64$&-0!6)!a$6!0'4)!$3($6.$4)0T!4-!-01$!<$6-&$!
0-!,%-4-6!$4),1$&!3$0!<-4'4$0!6-(-0$&'$0!,$&$!B%-!
-6! -3! F%1%&)! 6)! 0-! ()<-1$6! 3)0! <'0<)0! -&&)&-0I!
/4-<C0! 0'-64)! -3! ()61&)3! 3$! b31'<$! 4-! 3$0!
F%6(')6-0!4-3!,&)(-0)!$4<'6'01&$1'?)M!R01$!('-&&$!-3!
('(3)! $3! ,&)?--&! &-1&)$3'<-61$('+6! &-0,-(1)! $!
4-0?'$(')6-0! 0'=6'F'($1'?$0! ()61&$! -3! 4-0-<,-n)!
,3$6-$4)I!!
!
:*+'))"&&"-
X3!,&-0-61-!$&15(%3)!1&$1$!4-!%6!-01%4')!4-0(&',1'?)!
&-$3'.$4)!-6!-3!C<G'1)!4-!3$!<-A)&$!()61'6%$!-6!3$!
-<,&-0$!(&R4'1)!$=&5()3$!4-3!<$H)M!-6!3$!('%4$4!4-!
9$?)A)$M! 7)6)&$M! #RS'()I! 8$&$! 3$! -A-(%('+6! 4-!
4'(a)! -01%4')0! 0-! $,3'($&)6! -6(%-01$0! $! 3)0!
-<,3-$4)0T! 0-! %1'3'.+! -3! (%-01')6$&')!,$&$! -3! C&-$!
4-! ?-61$0M! ()<,&$0M! '6?-61$&')0! H! ()61&)3M! $05!
<'0<)!0-!<$6-A+!-3!<R1)4)!-?$3%$1'?)I!!

X3!,&)(-0)!%1'3'.$4)!()60'01'+!-6! !)(a)!,$0)0!
,&'6(',$3-0M! 3)0! (%$3-0! 33-?$6! %6$! 0-(%-6('$I!h6$!
?-.! -3-='4)! -3! ,&)(-0)! 4-! $%4'1)&5$M! 0-! ,%0)! -6!
<$&(a$T! -6! 4)64-! -3! '6'(')! ,$&1'+! 4-04-! 3$!
&-$3'.$('+6!4-!%6$!0)3'('1%4!4-!<$6-&$!F)&<$3!()6!
3$! -<,&-0$! ,$&$! -3-='&! H! -01$G3-(-&! 3$! F-(a$! 4-!
'6'(')!4-!3$!<'0<$M!4-!'=%$3!<$6-&$!0-!4-1-&<'6+!
-3!)&'=-6!4-3!,&)(-0)M!-0!4-('&T!3)!B%-!4$!$,-&1%&$!
$! 3$! '6?-01'=$('+6M! 3$! 6-(-0'4$4! B%-! -S'01-! 4-!
'<,3-<-61$&3$! ,$&$! &-$3'.$&!<-A)&$0! 4-61&)! 4-! 3$!
<'0<$M! ,$&$! 4-0,%R0! &-?'0$&! ()1'.$(')6-0M! $(-&($!
4-!3)0!,)0'G3-0!=$01)0!B%-!0-!,)4&5$6!,&-0-61$&!-6!
G$0-!$!-01$!$%4'1)&5$I!!

;-0,%R0! 4-! &-$3'.$&! 3)0! 1&-0! ,&'<-&)0! ,$0)0M!
0-! 4-1-&<'6+! B%-! -&$! ()6?-6'-61-! ,$&$! 3)0!
4-,$&1$<-61)0! 4-! ?-61$0M! '6?-61$&')0M! ()<,&$0! H!
()61&)3M! -3! -F-(1%$&! %6$! $%4'1)&5$! ),-&$(')6$3M! 3$!
(%$3! (%G&-! $! 3$! ,-&F-(('+6! 3$0! C&-$0! $61-0!
<-6(')6$4$0I! h6$! ?-.! 4-F'6'4)0! 3)0! ,%61)0!
,&'6(',$3-0M! 0-! 33-?+! $! ($G)! %6$! &-%6'+6! 4-!
$,-&1%&$M!()6!-3!F'6!4-!$6$3'.$&!-3!,3$6!)!,&)=&$<$!
4-3! -01%4')! $! &-$3'.$&M! ,$&$! 4-0,%R0! F)&<$3<-61-!
'<,3-<-61$&3)! -6! 3$! -<,&-0$! <-4'$61-! 3$!
$,3'($('+6! 4-! -6(%-01$0! $! 3)0! 4'01'61)0!

4-,$&1$<-61)0M! ,$&$! ,)01-&')&<-61-! ?$('$&! 3$!
'6F)&<$('+6! )G1-6'4$! $! a-&&$<'-61$0! b1'3-0! ,$&$!
,&)(-0$&! 3$! '6F)&<$('+6! 4-! <$6-&$! <C0! FC('3! H!
0-6('33$I!!

h6$! ?-.! &-$3'.$4)! -3! ,&)=&$<$M! 0-! ,&-1-64-!
,&-0-61$&! &-0%31$4)0! ,&-3'<'6$&-0M! -0! 4-('&M! 3)0!
4$1)0! )G1-6'4)0! 4-! 3$0! -6(%-01$0! =&$F'($4$0! H!
)&4-6$4$0! ()60'4-&$64)! -3! <R1)4)! PE;/!
ZF)&1$3-.$0M! ),)&1%6'4$4-0M! 4-G'3'4$4-0! H!
$<-6$.$0]! Z?-&! F'=%&$! L]I! P'6$3<-61-! H$!
,&-0-61$4)0! 3)0! &-0%31$4)0! 0-! 33-?$&)6! $! ($G)! 3$0!
()6(3%0')6-0!H!&-()<-64$(')6-0!,$&$!3$!-<,&-0$M!
$05! ()<)! 1$<G'R6! 0-! -F-(1%+! -3! ('-&&-! 4-! 3$!
&-%6'+6I!!

!

!
a%69)'-\[!#R1)4)!PE;/I!

!
*$! $%4'1)&5$!),-&$(')6$3!B%-!0-! 33-?+! $! ($G)!

-6!h($<$H)!!a$!$&&)A$4)!'6F)&<$('+6!-6!3$!B%-!0-!
)G0-&?$!4-!F)&<$!<'6%(')0$!()<)!0-!())&4'6$6!H!
0-! <$6-A$6! ($4$! %6)! 4-! 3)0! 4-,$&1$<-61)0T! -01)!
4-G'4)! $! B%-! ()601$61-<-61-! -S'01-6! ($<G')0!
4-61&)! 4-! 3$0! )&=$6'.$(')6-0! 3)0! (%$3-0! ,)4&5$6!
()60'4-&$&0-! $<-6$.$0! )! 4-G'3'4$4-0! ()6! -3!
)GA-1'?)! 4-! )G01&%'&! 0%0! <-1$0M! ,$&$! -33)! -0!
6-(-0$&')! ()61$&! ()6! ,-&0)6$3! ($,$('1$4)! ,$&$!
-6F&-61$&0-!$!(%$3B%'-&!0'1%$('+6!!H!$05!,)4-&!0$($&!
$4-3$61-!$!3$!)&=$6'.$('+6M!-0!4-!0%<$!'<,)&1$6('$!
B%-!a$H$!%6$!G%-6$!()<%6'($('+6!-6!-3!-B%',)!4-!
1&$G$A)!H!4-61&)!4-!1)4$! 3$!-<,&-0$M!H$!B%-!-01)0!
4-,$&1$<-61)0! -01C6! ()601$61-<-61-! ?'6(%3$4)0M!
0'6! )3?'4$&! 3$! '<,)&1$6('$!4-! &-0,-1$&! 3)0! ($6$3-0!
4-! ()<%6'($('+6! ,)&B%-! 4-! -01$! F)&<$! -0! <C0!
FC('3! B%-! 3$! -<,&-0$! <$61-6=$! %6! <-A)&! ()61&)3!
,$&$!B%-!R01$!3)=&-!0%0!)GA-1'?)0I!

!
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!
!!!!!2)WX%/'-\I!D-0%31$4)0!4-3!4-,$&1$<-61)!4-!()<,&$0I!
!

!
:)6F)&<-!0-! F%-! $6$3'.$64)!-3! 4-,$&1$<-61)!

4-! ()<,&$0M! 0-=b6! 3$! =&CF'($! LM! %6! LKKv! 1'-6-!
G%-6! <$6-A)! 4-! ()61&)3! -6! -3! C&-$M! H$! B%-! -01-!
,&-0-61$!0%F'('-61-0!F)&1$3-.$0M!()<)!0)6!-3!()61$&!
()6!%6!&-='01&)!,$&$!3$!4-0(&',('+6!4-!,-4'4)0!-6!
)&4-6!(&)6)3+='()!4-! 3$0! -61&$4$0!4-!<-&($6(5$0M!
3)0! (%$3-0! -01C6! ,&-?'$<-61-! -6%<-&$4)0! H!
()61&)3$4)0I!7-!&-$3'.$6!'6F)&<-0!4-!&-(-,('+6!,)&!
4'(a$0!<-&($6(5$0!&-('G'4$0I!

X3!1'-<,)!4-!&-0,%-01$!4-!3)0!,&)?--4)&-0!-0!
-3!$4-(%$4)M!3)!B%-!,-&<'1-!1-6-&!%6!G%-6!()61&)3!
-6!-3!<$6-A)!4-!3$0!()<,&$0I!7-!4-1-(1+!()<)!%6$!
),)&1%6'4$4! ,$&$! 3$! )&=$6'.$('+6! -3! B%-! 0-!
'60,-((')6-! -01-! 4-,$&1$<-61)! -6! 3)0! -F-(1)0!
$4B%'&'4)0!,$&$!4-1-&<'6$&!3$!()64'('+6!-6!B%-!0-!
&-('G-6! 3$0! <-&($6(5$0I! ;-G'4)! $! B%-! -3!
4-,$&1$<-61)! 0-! -6(%-61&$! -6! %6! ,)&(-61$A-! 4-3!
LKKv! ,&)4%(1'?)M! -01)! 0'=6'F'($! B%-! 6)! -S'01-6!
'&&-=%3$&'4$4-0M! 0'6! -<G$&=)! -0! 4-! 0%<$!
'<,)&1$6('$! B%-! 0-! 0'=$! 1&$G$A$64)! ()<)! a$01$!
$a)&$!0-!a$!a-(a)M!-01)!()6!-3!F'6!4-!(&-(-&!()<)!
-<,&-0$! H! 0-&! 354-&! -6! -3! <-&($4)M! H$! B%-! -6!
(%$3B%'-&! <)<-61)! ,)4&5$! ,&-0-61$&0-! %6$!
4-G'3'4$4! )! $<-6$.$! 4-61&)! 4-3! 4-,$&1$<-61)! 4-!
()<,&$0!3$!(%$3!,)4&5$!$F-(1$&3)I!!
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!
4)WX%/'-_I!D-0%31$4)0!4-3!4-,$&1$<-61)!4-!?-61$0I!

!
!
X6!-3!4-,$&1$<-61)!4-!?-61$0! Z?-&!=&CF'($!"]!

%6! iiv! -01C! 4-! $(%-&4)! -6! &-$3'.$&! $(1'?'4$4-0!
B%-! $(1%$3<-61-! 0-! -F-(1b$6! 4-61&)! 4-3! <'0<)I!

X01)! 4-G'4)! $! B%-! -3! ,-&0)6$3! ()60'4-&$! <%H!
-3-<-61$3!-3!1&$1)!4'&-(1)!()6!3)0!!(3'-61-0!$61-0!H!
4-0,%R0!4-!-F-(1%$&!%6$!?-61$M!-0!4-('&M!4%&$61-!3$!
?-61$!0-!()60'4-&$! ()<)!?-61$A$! -3!B%-!-3!(3'-61-!
()6).($!3)0!G-6-F'(')0!B%-!,%-4-!)G1-6-&!4-04-!-3!
<)<-61)! -6! B%-! &-$3'.$! %6$! ()<,&$M! a$01$!
4-0,%R0! 4-! 4$&3-! 0-=%'<'-61)! $3$! <'0<$M!
$,3'($64)!3$!-1$,$!4-!,)0?-61$!4-61&)!4-3!,&)(-0)!
4-! ?-61$I! /05! <'0<)! %6! "Jv! 4'A)! r6)sM! $! 3$0!
$(1'?'4$4-0!B%-!$(1%$3<-61-!0-! &-$3'.$6M!4-G'4)!$!
B%-! 0-! ()60'4-&$! B%-! -S'01-6! F$(1)&-0! 4-61&)! 4-3!
4-,$&1$<-61)!B%-!$F-(1$!-3!3)=&)!4-!0%0!)GA-1'?)0M!
)!G'-6! -3! &-$3'.$&! ?-61$0!()6!,)()!RS'1)!4-G'4)!$!
B%-! -6! 3$! -<,&-0$! 0-! (%-61$! ()6! $31$0! (%)1$0! ! $!
0)(')0M! $05! ()<)! 1$<G'R6! 3$! 4-,-64-6('$! 4-!
1-&(-&)0!-6!-3!<$61-6'<'-61)!4-!0%0!(&R4'1)0I!!

7-!4-1-(1+!()<)!F)&1$3-.$!-3!)1)&=$<'-61)!4-!!
(&R4'1)0! $! 3)0! (3'-61-0! H! ?-61$0! $3! ()61$4)!
)G1-6'-64)! ()<)! G-6-F'(')0! 3)0! 4-0(%-61)0! H! 3$0!
,&-F-&-6('$0M! 4-! '=%$3! <$6-&$! 3$! $1-6('+6!
,-&0)6$3'.$4$! -0! ()60'4-&$4$! ()<)! %6$!
a-&&$<'-61$!,&'6(',$3!4-61&)!4-3!4-,$&1$<-61)M!H$!
B%-!-01$!-0!<C0!-F-(1'?$M!$05!<'0<)!6)!0-!(%-61$!
()6! &-='01&)0! 4-! 4-?)3%(')6-0! 4-! <-&($6(5$0M! 3)!
(%$3! 1&$-6! ()60'=)! %6! G%-6! ()61&)3! 4-! ?-61$0I! X3!
,-&0)6$3!B%-!0-!-6(%-61&$!-6!-01-!4-,$&1$<-61)!0-!
<$61'-6-! $(1%$3<-61-! ($,$('1$4)! H! ()6! =&$6!
-S,-&'-6('$!-6!-3!C&-$I!!

*$0!),)&1%6'4$4-0!B%-!0-!'4-61'F'($&)6!-6!-01-!
4-,$&1$<-61)! 0)6! G%0($&! 6%-?)0! 0)(')0! H! $05!
<'0<)0! ,&),)&(')6$&! -3! 0-&?'(')! 4-! ,)01?-61$! $3!
(3'-61-! -6!=-6-&$3! ! ,$&$! $0-=%&$&!B%-! 3)0! (3'-61-0!
-01C6!0$1'0F-(a)0!()6!-3!,&)4%(1)!)F&-('4)I!!

!
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!
4)WX%/'-CI!D-0%31$4)0!4-3!4-,$&1$<-61)!4-!'6?-61$&')0I!

!
X6! (%$61)! $3! C&-$!4-! '6?-61$&')0! Z?-&!=&CF'($!

J]! -3! LKKv! %1'3'.$! 3$! 1-(6)3)=5$! ,$&$! F$('3'1$&! -3!
()61&)3! 4-! 3$! <'0<$M! -01)! '64'($! B%-! (%-61$! ()6!
4'?-&0$0!F)&1$3-.$0!()<)!-3!1',)!4-!'6?-61$&')!B%-!
-6! 3$! $(1%$3'4$4! -01C! %1'3'.$64)! 3$! -<,&-0$M! -0!
4-('&M! %6! 0'01-<$! 4-! '6F)&<$('+6! -3! (%$3! -0!
()601$61-<-61-!$(1%$3'.$4)M!H$!B%-!0-!()60'4-&$!-3!
$4-(%$4)! H! ! 3)0! -<,3-$4)0! -01C6! 0$1'0F-(a)0M! 4-!
'=%$3!<$6-&$!3)0!&-0%31$4)0!0)6!G%-6)0!H!,&-('0)0M!
G-6-F'('$!-6!3$!?-61$!4-!,&)4%(1)0!-6!()64'(')6-0!
+,1'<$0M!()61&)3!4-!3)0!()01)0M!-01$64$&'.$('+6!4-!
3$! ($3'4$4M! 4-! 1$3! F)&<$! B%-! $3! <)<-61)! 4-!
()61&)3$&!-3! '6?-61$&')!0-!?$! (&-$64)!'6F)&<$('+6!
,&-('0$M! B%-! -6! %6! F%1%&)! -0! b1'3! ,$&$!
$,&)?'0')6$&0-! 4-! ,&)4%(1)! 0'6! -S(-0)0! H! 0'6!
F$31$61-0M! H$! B%-! <-4'$61-! -01-! ()61&)3! 0-! ,%-4-!
()6)(-&! 4-! <$6-&$! <C0! -S$(1$! 3$0! F3%(1%$(')6-0!
4-!3$0!-S'01-6('$0I!!

X3!0'01-<$!-0!F3-S'G3-!,$&$!(%$3B%'-&!,-&0)6$M!
-0! 4-('&M! ,%-4-! 0-&! %1'3'.$4)! ,)&! (%$3B%'-&!
'61-=&$61-! 4-3! 4-,$&1$<-61)! B%-! ()6! $61-&')&'4$4!
a$H$! $0'01'4)! $! %6$! G&-?-! ($,$('1$('+6I! 8)&! )1&)!
3$4)! 0-! ,%4)! )G0-&?$&! B%-! 3$! )&=$6'.$('+6! 1'-6-!
C&-$0!4-!),)&1%6'4$4!()<)!-0!-3!-01$&!$(1%$3'.$64)!
()61'6%$<-61-! 3)0! 4'F-&-61-0! ,&)=&$<$0! ()6! 3)0!
(%$3-0!33-?$6!$!($G)!3$!&-($%4$('+6!H!&-='01&)!4-!3$!
'6F)&<$('+6M! 4'(a)! 0'01-<$! 4-! ()61$G'3'4$4! 3-0!
F$('3'1$! -3! 1&$G$A)! 4-61&)! 4-! 3$! )&=$6'.$('+6M! -3!
&-='01&)! 4-! 3)0! '6?-61$&')0! F)&<$! ,$&1-! <%H!
'<,)&1$61-! ,$&$! 3)0! 0'01-<$0! 4-! ()61$G'3'4$4! 4-!
<-&($6(5$0M!,)&B%-!3$!?-61$!4-3!'6?-61$&')!?'-6-!$!
(&-$&!-3!,&'6(',$3!)GA-1'?)M!-3!)G1-6-&!%1'3'4$4-0!4-!
3$!<'0<$I!!

X6! 3$! -<,&-0$M! 0-! 4-1-(1$&)6! ,)0'G3-0!
4-G'3'4$4-0!()<)!,)4&5$6!0-&!3$0!F$33$0!4-3!0'01-<$!
4-! ($,1%&$! 4-! '6?-61$&')0M! $05! <'0<)! 0-! ,%-4-6!
,&-0-61$&! ()<)! %6$! $<-6$.$! 3$0! ,3$=$0! 4-!
(%($&$(a$0M! &$1$0M! -61&-!)1&)0!4-61&)!4-3! $3<$(R6M!
-3! &)G)! 4-3! ,&)4%(1)! 1$61)! 4-! ,-&0)6$0! -S1-&6$0!
()<)!'61-&6$0!-6!3$!)&=$6'.$('+6I!
!
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!
4)WX%/'-B[!D-0%31$4)0!4-3!4-,$&1$<-61)!4-!()61&)3I!

!
:)6(3%H-64)! ! ()6! -3! C&-$! 4-! ()61&)3M! 3$!

=&CF'($!\M!<%-01&$!B%-!!%6!_\v!-01C!4-!$(%-&4)!-6!
B%-!0-!%1'3'(-6!3$0!a-&&$<'-61$0!4-!()61&)3!4-61&)!
4-! 1)4$! 3$! )&=$6'.$('+6M! ()6! 3$! F'6$3'4$4! 4-! B%-!
1)4)0!3)0!4-,$&1$<-61)0!?$H$6!4'&'='4)0!a$('$!%6!
<'0<)! )GA-1'?)M! $05! <'0<)! %6! [v! 6)! -01%?)! 4-!
$(%-&4)!-6!('-&1$!,$&1-I!X01)!-0!4-G'4)!$!B%-!1$61)!
-6! -3! C&-$! 4-! ?-61$0! ()<)! -6! -3! 4-! ()<,&$0! 0-!
'<,3-<-61$6! a-&&$<'-61$0! 4-! ()61&)3M! ()6! -3! F'6!
4-! <-A)&$&! 45$! ()6! 45$M! 0'6! -<G$&=)M! -6! -3!
4-,$&1$<-61)! 4-! '6?-61$&')0! 0-! 4-1-(1+! %6!
4-0$(%-&4)! -6! (%$61)! $! 3$! %1'3'.$('+6! 4-! 3)0!
0'01-<$0! 4-! ()61$G'3'4$4M! ,)&! 3$! F$31$! 4-!
($,$('1$('+6!B%-!-6!('-&1)!<)<-61)!0-!-6()61&$G$!
-01$! C&-$I! /! -01)! 0-! 3-! $1&'G%H-6! $3=%6$0!
),)&1%6'4$4-0! ()<)! ?-64&5$6! $! 0-&! 3$0!
($,$('1$(')6-0! ()601$61-0! 6)! 0)3)! -6! ('-&1)0!
4-,$&1$<-61)0! 0'6)! -6! 1)4$! C&-$! B%-! %1'3'(-! 3)0!
0'01-<$0! ()<)! a-&&$<'-61$0! 4-! ()61&)3I! E1&)!
,%61)! (3$?-! -0! 3$! '<,3-<-61$('+6! 4-! %6! 6%-?)!
0'01-<$! B%-! $H%4-! $! 33-?$&! %6! ()61&)3! 4-! 3)0!
F-&1'3'.$61-0! H! 0-<'33$0! B%-! 0-! ()<,&$6! -6! 3$!
-<,&-0$M! B%-! ()6! $61-&')&'4$4! H$! 0-! a$!
<-6(')6$4)!H!?'-6-!$!0-&!-3!C&-$!4-!'6?-61$&')0!-3!
(%$3!(%-61$!()6!<$H)&!$F-(1$('+6!-6!(%$61)!$!-01$!
),)&1%6'4$4I!

X3! ()61&)3! ,-&<$6-61-! ,)4&5$! 0-&! %6$!
a-&&$<'-61$!<%H!b1'3!,$&$!3$!=-6-&$('+6!4-!6%-?$0!
$31-&6$1'?$0! 4-! ,&)4%(1'?'4$4M! ,)&! 1$3! <)1'?)! 0-!
4-1-(1+M! B%-! -6! 3)0! 4'01'61)0! 4-,$&1$<-61)0!
$%4'1$4)0!-S'01-6!$<-6$.$0!B%-!,%-4-6!,-&A%4'($&!
-6! -3! 3)=&)! 4-! 3)0! )GA-1'?)0M! ()<)! -3! ($0)! 4-! 3$!
'<,3-<-61$('+6! 4-! 6%-?$0! 1-(6)3)=5$0! -6! 3)0!
4-,$&1$<-61)0M!-3!6)!4$&!($,$('1$('+6M!-0!4-('&M!6)!
()61$&!()6!,-&0)6$3!$31$<-61-! F)&<$4)M!)!G'-6!-3!
6)!%1'3'.$&!a-&&$<'-61$0!4-!()61&)3! -6! 3$!-<,&-0$!
-6! =-6-&$3M! ! $F-(1$64)! -6! -3! 4-0$&&)33)! 4-! 3)0!
,3$6-0! $05! ()<)! '<,-4'&! %6! RS'1)! ,-&<$6-61-! -6!
-01$!C&-$I!!

!
!"1/&9+%01-
/61-! 3$! '6(-&1'4%<G&-! B%-! &)4-$! $! 3$0! -<,&-0$0M!
3)0! 4'&-(1'?)0! &-B%'-&-6! 4-! a-&&$<'-61$0! 4-!



!"#$%&%$'()*+,)+#&+$(-)($)./&+0(,1*2.$&#+)(+3)*&..'##'+4'5")2$2$6'+
!
!
!

[K!
!

$6C3'0'0!,$&$!0%01-61$&!0%0!4-('0')6-0!,)&!3)!B%-!-0!
'<,)&1$61-! B%-! 3$0! )&=$6'.$(')6-0! G%0B%-6!
'6(&-<-61$&! 0%! ,&)4%(1'?'4$4! H! ()<,-1'1'?'4$4!
-6F&-61$64)! 3)0! <-&($4)0! 6$(')6$3-0! -!
'61-&6$(')6$3-0! <-A)&$64)! 0%0! ,&)(-0)0! '61-&6)0M!
0%! =-61-M! H! 3$0! 1-(6)3)=5$0! 4-! '6F)&<$('+6! ,$&$!
$=&-=$&!?$3)&!$!3$!)&=$6'.$('+6I!

7-! ()60'4-&$! B%-! 3)0! &-0%31$4)0! B%-! 0-! a$6!
)G1-6'4)! ()<)! &-0%31$4)! 4-! -01-! -01%4')! ,%-4-6!
$H%4$&! $! ()6)(-&! 3$! 0'1%$('+6! -6! 3$! B%-! 0-!
-6(%-61&$! 3$! -<,&-0$! H! 0-&! %6! G%-6! ,%61)! 4-!
,$&1'4$! ,$&$! 3$! '<,3$61$('+6! 4-! <-4'4$0!
-6($<'6$4$0!$!3$!-F'('-6('$!4-!3)0!,&)(-0)0!4-61&)!
H!F%-&$!4-!3$!)&=$6'.$('+6I!

/05! <'0<)M! 0-! -6()61&+! B%-! 3$! -<,&-0$!
$(1%$3<-61-! -01C! -6! ()601$61-! 4-0$&&)33)!
1-(6)3+='()M! B%-! $,)H$! 3$! ,&)4%(1'?'4$4! H! -3!
4-0-<,-n)!4-! ($4$! %6)! 4-! 3)0! 4-,$&1$<-61)0!4-!
3$!-01&%(1%&$!)&=$6'.$(')6$3M!!3$!(%$3!0-!<$61'-6-!$!
3$! ?$6=%$&4'$! H! )F&-(-! <-A)&-0! 0-&?'(')0! H!
,&)4%(1)0!$!0%0!(3'-61-0I!

8)&! b31'<)M! -0! '<,)&1$61-! B%-! 3$! -<,&-0$!
-?$3b-!()601$61-<-61-!3)0!4'01'61)0!4-,$&1$<-61)0!
()6! 3)0! B%-! (%-61$! ,$&$! B%-! ()<,$&-! ()6! 3)0!
&-0%31$4)0!$61-&')&-0!H!?$H$!<'4'-64)!-3!=&$4)!4-!
$?$6(-! 4-! 0%0! '64'($4)&-0M! ,$&$! B%-! ()6! -01)! 0-!
,%-4$! 1)<$&! 4-('0')6-0! ()6! &-3$('+6! $! 3)0!
)GA-1'?)0! ,3$61-$4)0I! ! N$<G'R6! -0! &-()<-64$G3-!
B%-!0-! 3-! 4-! 0-=%'<'-61)! $! 3$! '<,3-<-61$('+6!4-!
3$! ,&),%-01$! 1-(6)3+='($! H! 0)G&-! 1)4)! $! 3$!
()601$61-! $(1%$3'.$('+6! 4-! 0%0! F)&1$3-.$0M!
),)&1%6'4$4-0M! 4-G'3'4$4-0! H! $<-6$.$0! ,$&$! -3!
,-&F-((')6$<'-61)!4-!0%0!,&)(-0)0I!
-
F*X*)*1/%'+-
/I! /I! /a&-60M! /%4'1)&5$! %6! -6F)B%-! '61-=&$3I!
8-$&0)6! 8&-61'(-! `$33I! ,,I! L\^LOI! ;R('<)! Lá!!
-4'('+6I!"KKiI!
@I! N$H3)&MI! /4<'6'01&$('+6! F'6$6('-&$! 4-!
'6?-61$&')0I! D-(%,-&$4)! -3! 45$! LO! 4-! #$&.)! 4-3!
"KLKM! 4-!
a11,VllWWWI<)6)=&$F'$0I()<l1&$G$A)0L"l1&$G$Aa)l
1&$G$Aa)I0a1<3mNX:9>:/7!
-
;I!DI!/&1-&M!/%4'1)&'$0!4-!3$!($3'4$4!,$&$!<-A)&$&!
0%! ()<,)&1$<'-61)I! ;5$.! 4-! 7$61)0I! ,,I""I! Já!
-4'('+6I!"KKJI!
!
>I! :a'$?-6$1)I! /4<'6'01&$('+6! 4-! &-(%&0)0!
a%<$6)0I! D-(%,-&$4)! -3! K[! 4-!#$&.)! 4-3! "KLKM!
4-!
a11,VllWWWI<)6)=&$F'$0I()<l1&$G$A)0JKlG$3$6(-^
0()&-^($&4lG$3$6(-^0()&-^($&4I0a1<3!

>I! Na)<,0)6M! "KKOI! ;-F'6'('+6! 4-! ?-61$I!
D-(%,-&$4)! -3! LO! 4-! #$&.)! 4-3! "KLKM! 4-!
a11,VllWWWI,&)<)6-=)(')0I6-1l<-&($4)1-(6'$l4-F'
6'(')6^()6(-,1)^?-61$Ia1<!

!
#I!/&1$3M!"KKiI!;'&-(('+6!4-!c-61$0M!)&=$6'.$('+6!
4-3! 4-,$&1$<-61)! 4-! ?-61$0! H! =-01'+6! 4-!
?-64-4)&-0I! D-(%,-&$4)! -3! 45$! LO! 4-! #$&.)! 4-!
"KLKM!
a11,VllG))f0I=))=3-I()<I<SlG))f0p'4~-a&*1e:4
WhX:Ü,&'610-(~F&)61()?-&Ü4B~4'&-(('v:Jv@
J6Ö4-Ö?-61$0Ö<$6%-3Ö$&1$3Ö($01-330m?~)6-,$=-
ÜB~ÜF~F$30-!
!
DI!@)(fI!83$6-$('+6!H!()61&)3!4-!3$!,&)4%(('+6I!
X4I!#(!2&$W!`'33M!,,I"OLI!"á!!-4'('+6I!"KK\!
!
7I! #-&($4)I! :)<,&$0! ,&'6(',')0! H! $,3'($(')6-0I!
*'<%0$M!,,ILJI!\$!-4'('+6I!"KK\I!
!
cI! #I! #-64'?'3M! X3-<-61)0! 4-! $%4'1)&'$I!
X7:/7/I!,,I!J"I!Já!!-4'('+6I!L_i_I!
!
cI! #I! D%G')M! H! dI! `-&6C64-.M! 2%5$! 8&C(1'($! 4-!
/%4'1)&'$!/4<'6'01&$1'?$I!8/:!7I!/I!4-!:I!cI!,,I!
"I!!\á!-4'('+6I!"KKQI!
!

!

!

!

!

!

!

!

!

!

!

!

!

!
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! ! ![L!
! !

:$,51%3)!kI!:*+'))"&&"-(*-91-4)9$"-a"/'&-*1-S'+*-'-&'+-
!')'/3*)7+3%/'+-:*+*'E&*+-(*&-N)"(9/3"-(*-91'-.#$)*+'-

!*);*/*)'-
-

/I!4-!3$!#)&$^g)(%,'(')M!2I!#I!#$&156-.^7)3$6)M!:I!dI!`'6)A)0$^D)4&5=%-.M!#I!*+,-.^/()01$M!dI!XI!
7C6(a-.^8$4'33$M!:I!gI!e%'&).^:$<,$0M!:I8I!*-H?$^#C&B%-.!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3V!!
$<)&$Y'10)6I<S!!

-
F*+9#*1,!X3!,&-0-61-!4-0$&&)33$!%6$!-61&-?'01$!-6!
=&%,)M!$!1&$?R0!4-!%6$!'6?-01'=$('+6!&-$3'.$4$!,$&$!
()6)(-&! 3$0! ($&$(1-&501'($0! 4-0-$G3-0! -6! %6!
,&)4%(1)! (-&?-(-&)!4-! 1',)! 3'=a1M! ()6! 3$! F'6$3'4$4!
4-!,&-0-61$&!C&-$0!4-!),)&1%6'4$4!,$&$!<-A)&$!4-!
0%! ,)0'('+6! $61-! -3!<-&($4)I! 8$&$! -01)! 0-! 4'0-n+!
%6! '601&%<-61)! 4-! $6C3'0'0M! G$0$4)! -6! 3$!
<-1)4)3)=5$! 4-3! F)(%0! =&)%,! )! -61&-?'01$! =&%,$3M!
()6!3$!(%$3!0-!!G%0(+!'4-61'F'($&!3$0!<)1'?$(')6-0M!
,-&(-,(')6-0! H! $(1'1%4-0!4-! 3)0! ()60%<'4)&-0I!X3!
<R1)4)! ()6! -3! B%-! 0-! $G)&4$! 3$! '6?-01'=$('+6!
$G$&($! J! F$(-0! ,&'<)&4'$3-0V! P$0-! LV! 83$6-$('+6!
4-3!-01%4')!4-3!=&%,)!P)($3M!F$0-!"V!D-$3'.$('+6!4-!
3$0!4'0(%0')6-0!4-3!=&%,)!F)($3!H!F$0-!JV!$6C3'0'0!-!
'6F)&<-! 4-! 3)0! &-0%31$4)0I!:)6! 3)! $61-0! -S,%-01)!
0-!,&-1-64-!)F&-(-&!&-0%31$4)0!()6!$,&)S'<$(')6-0!
3)! <C0! (-&1-&$0! ,)0'G3-! 0)G&-! -3! ()6)('<'-61)!
)G1-6'4)! ()6! 3$0! 1R(6'($0! 4-! P)(%0! 2&)%,I! *)0!
)GA-1'?)0! ,3$61-$4)0! -6! 3$! '6?-01'=$('+6! F%-&)6!
$3($6.$4)0! -S'1)0$<-61-M! $&&)A$64)! '6F)&<$('+6!
&-3$1'?$!$3!()60%<)!,&-F-&-61-!4-3!()60%<'4)&!-6!
(%$61)! $3! 0$G)&M! ,&-(')M! ,3$.$M! ,%G3'('4$4M!
'6F3%-6('$I! X3! -01%4')! &-?-3+! 3)0! )&5=-6-0! H!
($&$(1-&501'($0! ,&'6(',$3-0! 4-! ,&-F-&-6('$! B%-! 3)0!
-6(%-01$4)0! )! ()60%<'4)&-0! $&&)A$&)6! -6! 3$!
-61&-?'01$! =&%,$3! 0'-64)! 1)4)0! -33)0! $6$3'.$4)0!
,$&$! ,)01-&')&<-61-! '<,3-<-61$&! -01&$1-='$0!
$=&-0'?$0! B%-! 3)0! '<,%30-6! $! &-(%,-&$&! -3!
3'4-&$.=)!-6!-3!<-&($4)I!
!
813)"(9//%01[-
X3!=&%,)!(-&?-(-&)!B%-!0-&C!)GA-1)!4-!3$!,&-0-61-!
'6?-01'=$('+6!1'-6-!,)&!<'0'+6!-S,35('1$!ÅP$G&'($&M!
4'01&'G%'&! H! ?-64-&! (-&?-.$! 4-! ($3'4$4! ()6! %6!
0-&?'(')! -S(-3-61-T! $! %6! ,&-(')! ()<,-1'1'?)T!
),1'<'.$64)! &-(%&0)0T! 0%,-&$4)! 3$0! -S,-(1$1'?$0!
4-3! (3'-61-T! ()6! 3$! ()3$G)&$('+6! 4-! 1)4)! -3!
,-&0)6$3M! ,&)?--4)&-0! H! 4'01&'G%'4)&-0!
()61&'G%H-64)!$!0%!4-0$&&)33)!-()6+<'()M!(%31%&$3!
H! 0)('$3T! <-A)&$64)! 3$! &-61$G'3'4$4! 4-3! 6-=)(')T!
,&)1-='-64)!-3!<-4')!$<G'-61-!H!()),-&$64)!()6!
-3!,&)=&-0)!4-!3$!()<%6'4$4!4-3!,$50ÅI!

*$! -<,&-0$! (-&?-(-&$! $! 3$! (%$3! ?$! 4'&'='4$! 3$!
,&-0-61-! '6?-01'=$('+6! &-B%'&'+! ()6)(-&! 3$!
,&-F-&-6('$! 4-! 0%! ,&)4%(1)! 4-! (-&?-.$! 1',)! 3'=a1!
()61&$!3$!()<,-1-6('$!4-!<-&($4)!-6!0%!3)($3'4$4M!
H$!B%-!4-04-! 0%! '6'(')! -6! L_iQ! ! ()<-6.+!0'-64)!
354-&!-6!3$!D-='+6!4-3!#$H)!H!$!<-4'4$!4-3!,$0)!
4-!3)0!$n)0!0-!a$!,-&4'4)!-3!3'4-&$.=)!-6!0%!&$<)M!
$(-61%C64)0-!%6$!'<,)&1$61-!,&-F-&-6('$!4-!,$&1-!
4-3! <-&($4)! A)?-6! a$('$! 3$! ()<,-1-6('$M! ,)&! 3)!
(%$3!0-!),1+!,)&!$,3'($&!-3!<R1)4)!=&%,)!F)($3I!

7-=b6! *+,-.! H!E0%6$! ZL_i[]! $! -01-! 1',)! 4-!
-61&-?'01$0!0-!3-0!()6)(-!()<)!r'6-01&%(1%&$4$0!)!
$G'-&1$0sT! 4$6! ),)&1%6'4$4! $! B%-! 3$0! '4-$0! ?$H$6!
0%0('1C64)0-! %6$0! $! )1&$0M! a$01$! 33-=$&! $!
F)&<%3$(')6-0! B%-! 6)! a%G'-&$6! $3($6.$4)! ,)&!
,&-=%61$0!4'&-(1$0I!!!
!
X01-! ,&)H-(1)! '6'('$! F&-61-! $! 3$! ,&)G3-<C1'($!
,&-0-61$4$! ,)&! 4'(a$! -<,&-0$! (-&?-(-&$! ()6!
&-0,-(1)! $! 3$! ,R&4'4$! 4-! <-&($4)! H! 3'4-&$.=)M!
$%6$4)! $3! G$A)! ()60%<)! 4-! 0%0! ,&)4%(1)0M!
'<,'4'R64)3-0!(%<,3'&!()6!0%0!<-1$0!4-!?-61$M!3$0!
(%$3-0! 0-! G%0($! &-(%,-&$&! G%0($64)! -01&$1-='$0!
(3$?-0!B%-!<$&B%-6!3$!,$%1$!,$&$!(%<,3'&!()6!0%0!
)GA-1'?)0!)&=$6'.$(')6$3-0I!!
*$! ,&-0-61-! '6?-01'=$('+6! ,)&! 3)! 1$61)! G%0(+!
()6)(-&! 3)0! <)1'?)0! 4-! ,&-F-&-6('$! 4-! 3)0!
()60%<'4)&-0! 4-! (-&?-.$! 1',)! 3'=a1! -6! G)1-!
&-0,-(1)!$!3$!()<,-1-6('$!-6!,&)4%(1)0!0'<'3$&-0M!
()6!3$!F'6$3'4$4!4-!,&-0-61$&!3$0!G$0-0!,$&$!F%1%&$0!
1)<$0!4-!4-('0')6-0! -01&$1R='($0!4-!?-61$!,$&$! 3$!
)&=$6'.$('+6!G$A)!-01%4')I!
8$&$!()<,3-<-61$&!H!3)=&$&!B%-!-01-!-01%4')!F%-0-!
%6!RS'1)!H!(%<,3'-&$!()6!3)0!)GA-1'?)0!4-3!<'0<)M!
0-!&-$3'.$&)6!4'F-&-61-0!-?$3%$(')6-0M!H!0-!%1'3'.$&C!
-3! <R1)4)! 4-! P)(%0! 2&)%,M! B%-! ()60'01-! -6! %6$!
-61&-?'01$! =&%,$3M! ,$&$! 3$! &-(),'3$('+6! 4-!
'6F)&<$('+6!B%-!$H%4-!$!4'0-n$&!%6$!-01&$1-='$!4-!
()<G$1-! B%-! 3-0! ,-&<'1$! -3-?$&! 0%0! 6'?-3-0! 4-!
()<,-1'1'?'4$4I!

8$&$!*+,-.!Z"KKL]!-3!P)(%0!2&)%,!-0!%6$!4-!
3$0! '6?-01'=$(')6-0! 4-! <-&($4)! (%$3'1$1'?$0! <C0!
%1'3'.$4$0I! *$0! '6?-01'=$(')6-0! (%$3'1$1'?$0!
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&-0%31$6! -0,-('$3<-61-! b1'3-0! ,$&$! &-0)3?-&!
4'?-&0)0! ,&)G3-<$0! B%-! -6F&-61$6! 3$0! -<,&-0$0!
,$&$!1)<$&!4-('0')6-0!4-!<-&($4)1-(6'$I!
7-! ,&-1-64-! 4-1-&<'6$&! ($%0$0! H! ()60-(%-6('$0M!
'<,$(1)! H! -F-(1)M! ?$&'$G3-0! ,&-0-61-0! H! 0%!
'6F3%-6('$! -6! %6! &-0%31$4)! 4$4)M! )F&-(-!
()6(3%0')6-0!H!a$01$!),'6')6-0!,-&0)6$3-0I!
7'6! -<G$&=)! -0! 0$G'4)! B%-! %6$! '6?-01'=$('+6!
(%$3'1$1'?$!6%6($!-0!&-,&-0-61$1'?$!4-!3)!B%-!4'&5$!
3$! ,)G3$('+6I! 7%! )GA-1'?)! 6)! -0! -6()61&$&!
),'6')6-0M! 0'6)! 0-60$(')6-0! H! 4$4)! B%-! ($4$!
,-&0)6$! 0'R61-! 4'F-&-61-M! 0)6! 4-! (%'4$4)! 3$0!
$0-?-&$(')6-0!B%-!0-!,%-4$6!a$(-&I!

7-=b6!#$3a)1&$!ZL__i]!3$0!0-0')6-0!4-!=&%,)!
)F&-(-6!?$&'$0!?-61$A$0V!

• 7'6-&='0<)I!!
• NR(6'($0!4-!3$0!G)3$0!4-!6'-?-I!!
• X01'<%3$('+6I!!
• 7-=%&'4$4I!!
8)&! )1&$! ,$&1-! U-'-&0M! ZL_Q[]! 4'(-! r3$0!

4-0?-61$A$0s! 4-! 3$! -61&-?'01$! 4-! =&%,)! F'=%&$! 3$!
,&)G$G'3'4$4!4-!B%-!3$0!,-&0)6$0!B%-!0-!0)<-1-6!$!
-33$!6)!&-,&-0-61-6!$!3$!,)G3$('+6I!!
!
8$&$!$F&)61$&! 3$0!'66%<-&$G3-0!()<,3-A'4$4-0!B%-!
-6('-&&$6! 3)0! 4'F-&-61-0! 1',)0! 4-! <-&($4)M! -0!!
6-(-0$&')! ,3$6'F'($&! -! '<,3-<-61$&! %6$! )! <C0!
-01&$1-='$0! 4-!<-&($4)! ()6! 3$! F'6$3'4$4!4-! 3)=&$&!
3)0!)GA-1'?)0!B%-!3$!-<,&-0$!)!%6'4$4!4-!6-=)(')0!
0-!a$!,&),%-01)!$3($6.$&!-6!0%!<-&($4)!<-1$I!X0!
,)&!-33)!B%-!0-!a$6!$6$3'.$4)!3)0!)GA-1'?)0!B%-!0-!
B%'-&-6! $3($6.$&! ()6! 3$! '6?-01'=$('+6! G$0$4$! -6!
P)(%0!2&)%,! 3)0! (%$3-0! F%-&)6! 4-1-&<'6$4)0! ,)&!
3)0!,&),')0!-A-(%1'?)0!4-!3$!-<,&-0$!(-&?-(-&$I!!

I!
Q*3"("&"67'I! X6! -3! <%64)! 4-3! <$&f-1'6=M! 3$0!
0-0')6-0! 4-! =&%,)! 0)6! %6$! a-&&$<'-61$! <%H!
'<,)&1$61-! ,$&$! &-('G'&! &-1&)$3'<-61$('+6! 4-!
4'?-&0)0! 1-<$0! ()6(-&6'-61-0! $! 3$! <-.(3$! 4-!
<$&f-1'6=M!-3!,&-0-61-!$&15(%3)!1&$1$!4-!%6!-01%4')!
(%$3'1$1'?)! '<,3-<-61$4)! $! %6$! -<,&-0$!
(-&?-(-&$M! 0)G&-! %6)0! 4-! 0%0! ,&)4%(1)0! -6!
-0,-('F'()M! -3! (%$3! ?$! 4'&'='4)! ,&'6(',$3<-61-! $3!
<-&($4)! A)?-6M! /! ()61'6%$('+6! 0-! <%-01&$! -3!
,&)(-4'<'-61)! %1'3'.$4)! ,$&$! -3! 4-0$&&)33)! 4-! 3$!
'6?-01'=$('+6! H! -01C! G$0$4)! -6! -3! <R1)4)! 4-! 3)0!
0'=%'-61-0!$%1)&-0V! !Z`$'&M!@%0aM!E&1'6$%M!"KKJ]!H!
()601$!4-!!3$0!0'=%'-61-0!F$0-0V!
!
a'+*-\,-N&'1*'/%01-(*&-*+39(%"-(*&--6)9$"-X"/'&[-
X6! -01$! F$0-M! 3)0! '6?-01'=$4)&-0! H! B%'-6-0! 1)<$6!
3$0! 4-('0')6-0! 4-G-6! ()<,&-64-&! (3$&$<-61-! -3!
,&),+0'1)! 4-3! -01%4')M! %6$! 4-F'6'('+6! ,&-('0$! 4-3!
,&)G3-<$! H! %6)0! &-B%'0'1)0! -0,-(5F'()0! 4-! 3)0!
4$1)0I! P$(1)&-0! '<,)&1$61-0! -6! 3$! F$0-! 4-!
,3$6-$('+6!0-!&-3$(')6$6!()6!3$0!4-('0')6-0! 0)G&-!

B%'-6-0!4-G-6!,$&1'(',$&M!()<)!-3-='&!H!&-(3%1$&!$!
3)0! -61&-?'01$4)0M! 4-! B%-! 1$<$n)! 4-G-6! 0-&! 3)0!
=&%,)0! F)($3-0! H! 4)64-! 0)01-6-&! 3$0! 0-0')6-0! 4-!
R01)0I!
!
N')3%/%$'13*+- *1- &"+- 6)9$"+- X"/'&*+[! *)0!
'6?-01'=$4)&-0!1'-6-6!B%-!()60'4-&$&!0-&'$<-61-!-3!
,&),+0'1)!4-3!-01%4')!H!<-4'1$&!-6!B%'-6-0!,%-4-6!
4$&!<-A)&!3$!'6F)&<$('+6!&-B%-&'4$I!
H*&*//%01-(*- &"+- $')3%/%$'13*+[! 8$&$! -3-='&! $! 3)0!
,$&1'(',$61-0! 4-! %6! =&%,)! F)($3M! -3! '6?-01'=$4)&!
1'-6-! B%-! ()<-6.$&! ,)&! -3$G)&$&! %6$! F)&<$! 4-!
0-3-(('+6!-6!B%-!0-!-0,-('F'B%-6!3$0!($&$(1-&501'($0!
B%-!4-G-6!4-!1-6-&!3)0!-61&-?'01$4)0!,$&$!($3'F'($&!
()<)!<'-<G&)0!4-3!=&%,)I!!
!
G'#'b"- (*&- 6)9$"- X"/'&I! *)0! -S,-&1)0! -01C6! 4-!
$(%-&4)!-6!B%-!-3!6b<-&)!+,1'<)!4-!,$&1'(',$61-0!
-6!(%$3!B%'-&-!-61&-?'01$0!-6!=&%,)!F)($3!-0!4-![!$!
L"I!h6!=&%,)!()6!<-6)0!4-!0-'0!,$&1'(',$61-0!6)!
-0! ,&)G$G3-! B%-! =-6-&-! 4'6C<'($! $4-(%$4$I!#%H!
,)()0!,$&1'(',$61-0!(&-$6!%6$!0'1%$('+6!-6! 3$!B%-!
%6$!)!4)0!,-&0)6$0!4)<'6$6!3$0!4'0(%0')6-0I!!
!
81/*13%;"+- (*&- 6)9$"- X"/'&[- *)0! '6(-61'?)0! 6)!
4-G-!4-!?-&0-!()<)!%6$!&-()<,-60$M!a)6)&$&')0!)!
,$=)M! 0'6)!<C0! G'-6! ()<)! %6! -01'<%3)! ,$&$! B%-!
3)0! ,)0'G3-0! ($64'4$1)0! 33-=%-6! $! 1'-<,)! $! 3$!
0-0'+6!,&)=&$<$4$I!
!
KE%/'/%01- (*- &"+- 6)9$"+- X"/'&*+[! X3! b31'<)!
-3-<-61)! 4-! 3$! F$0-! 4-! ,3$6-$('+6! -0! 4)64-!
(-3-G&$&! 3$0! 0-0')6-0! 4-3! =&%,)! F)($3I! 8%-01)! B%-!!
%6$!0-0'+6!,%-4-!4%&$&!-61&-!%6$!a)&$!H!<-4'$!)!
4)0!a)&$0M!-0!6-(-0$&')!=$&$61'.$&!B%-!-3!3%=$&!0-$!
(+<)4)M! 0'6! $,$n$<'-61)0! H! B%-! 0-! ,&-01-! -3!
4'C3)=)! 3'G&-! H! -0,)61$6-)! -61&-! 1)4)0! 3)0!
<'-<G&)0!4-3!=&%,)I!!
!
a'+*-_[-F*'&%U'/%01-(*-&'+-(%+/9+%"1*+-(*&-6)9$"-
X"/'&[--
-
Q"(*)'(")- (*&- 6)9$"- X"/'&[! X3! <)4-&$4)&! 4-3!
=&%,)!F)($3!4-G-&C!0-&!%6$!,-&0)6$!-0,-('$3<-61-!
($,$('1$4$! -6! 3$0! a$G'3'4$4-0! H! $0,-(1)0!
,&)F-0')6$3-0!4-!3$!()<%6'($('+6!,-&0)6$3I!!
!
!')'/3*)7+3%/'+- O- X91/%01- (*&- #"(*)'(")[! X3!
<)4-&$4)&! 4-G-! ()6)(-&! H! <$6-A$&! ,3-6$<-61-!
3)0!,&)(-0)0!H! 3$0!4'6C<'($0!4-! 3)0!=&%,)0I!;-G-!
4-! -A-&(-&! %6! ()61&)3! 0%$?-! H! $G'-&1)! 0)G&-! 3)0!
,$&1'(',$61-0!H!4-G-!4-!0-&!($,$.!4-!=%'$&3)0!4-!%6!
1-<$!$!)1&)!0'6!4-A$&!B%-!0-!,'-&4$!-3!-61%0'$0<)!H!
-3!'61-&R0!,)&!-01)I!!
!
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.&'E")'/%01-(*-&'-697'-(*&-#"(*)'(")[!8$&$!B%-!
3$! 0-0'+6! 4-! %6! =&%,)! F)($3! 0-$! ,&)4%(1'?$! -0!
6-(-0$&')! ,&-,$&$&! %6$! 4-1$33$4$! =%5$! 4-3!
<)4-&$4)&M!B%-!&-,&-0-61$!%6!-0B%-<$!,%61%$3!4-!
1-<$0M! ,&-=%61$0! ,&'6(',$3-0! H! 0-(%64$&'$0! B%-!
0-&C! 3$!G$0-!,$&$!-01'<%3$&!-3!4'$3)=)!-0,)61$6-)!
-61&-!3)0!,$&1'(',$61-0I!!
!
2'- +*+%01- (*&- 6)9$"- X"/'&[! :)<'-6.)! 4-! 3$!
0-0'+6V!(%$64)!3)0!,$&1'(',$61-0!33-=$6!$!3$!0-0'+6M!
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<C0! %0$4)! ,)&! 3)0! '6?-01'=$4)&-0! (%$3'1$1'?)0! -6!
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X01-! ,&)(-4'<'-61)! &-B%'-&-! B%-! -3! '6?-01'=$4)&!
-01$G3-.($! %6! ,&)(-4'<'-61)! 0'01-<C1'()! ,$&$!
1)<$&! 3$0! &-0,%-01$0! 4-! 3)0! '64'?'4%)0! H!
(3$0'F'($&3$0! -6! ($1-=)&5$0! )! -0B%-<$0! =-6-&$3-0I!
;-,-64'-64)!4-!3$!F)&<$!4-!&-='01&$&!H!1&$4%('&!3$!
4'0(%0'+6! 4-3! =&%,)! Z-0! 4-('&M! 1&$60(&',('+6M!
=&$G$('+6!4-!$%4')M!4-!?'4-)M!6)1$0!4-!3$!0-0'+6]M!
-3! '6?-01'=$4)&!&-?'0$!3)0!()<-61$&')0!4'&-(1)0!4-!
3)0! ,$&1'(',$61-0! H! (&-$! -01&%(1%&$0! 4-! 4$1)0!
$()&4-0!()6!3)0!1-<$0!)!-0B%-<$0!=-6-&$3-0!
!
F*+9&3'("+,--
!
a'+*-\,-N&'1*'/%01-(*&-*+39(%"-(*&-6)9$"-X"/'&[-
!
:*3*)#%1')-&'+-1*/*+%('(*+-(*-%1X")#'/%01[-7-!
&-$3'.+! %6$! -61&-?'01$! $3! =-&-61-! =-6-&$3! 4-! 3$!
-<,&-0$! ,$&$! ()6)(-&! 3$0! 6-(-0'4$4-0! 4-!
'6F)&<$('+6! 4-! 3$! <'0<$M! -3! (%$3! <%-01&$! 3)0!
,&'6(',$3-0!,%61)0!B%-!0-!1)<$&C6!4-!&-F-&-6('$I!!-
!
:*3*)#%1'/%01-(*-&"+-"EM*3%;"+[-;-!$(%-&4)!$!3$!
,&)G3-<C1'($! ,&-0-61$4$! -6! 4'(a$! -<,&-0$M! 0-!
-01$G3-('-&)6! 3)0! )GA-1'?)0! 4-! 3$! ,&-0-61-!
'6?-01'=$('+6M!!3)0!(%$3-0!F%-&)6!()6)(-&V!
!

• #)1'?)0! ,)&! 3)0! (%$3-0! 0-! ()60%<-! 3$!
(-&?-.$!4-!3$!()<,-1-6('$I!

• :)6)(-&! 3$! ),'6'+6! 4-! 3)0! ()60%<'4)&-0!
&-0,-(1)! $! 0%! ,&)4%(1)! -6! ()<,$&$('+6!
()6!-3!4-!3$!()<,-1-6('$I!

• :%C3-0! 0)6! 3)0! ,&'6(',$3-0! ,%61)0! 4-!
()60%<)! H! ($&$(1-&501'($0! 4-0-$4$0! 4-!
R01)0I!

• X3!'<,$(1)!4-!3$!,%G3'('4$4!G&'64$4$I!
• P$(1)&-0!,&'6(',$3-0!4-!'6F3%-6('$I!!

!
:%+*b"-(*-&'-%1;*+3%6'/%01[-h6$!?-.!4-1-&<'6$4)!
-3! )GA-1'?)M! 0-!),1+!,)&!-3!4'0-n)!%6!(%-01')6$&')!
4-!('6()!,&-=%61$0M! B%-! &-b6$6! 3$0!($&$(1-&501'($0!
-0,-(5F'($0!4-1-&<'6$4$0!()6!$61-&')&'4$4M!,$&$!3$!
0-3-(('+6! 4-! 3$! <%-01&$! B%-! 0-! 1)<$&C! ,$&$! -3!
P)(%0!2&)%,M!()<)!3)!0)6!%6!()60%<)!4-!(-&?-.$!
1',)!3'=a1!-6!G)1-M!4-!-61&-!"ILJK!31I!$!"IQ\K!31I!$!3$!
0-<$6$! -6! -4$4-0!4-!LQ! $!JK! $n)0M! 0-! &-$3'.$&)6!



!"#$%&%$'()*+,)+#&+$(-)($)./&+0(,1*2.$&#+)(+3)*&..'##'+4'5")2$2$6'+
!

[\!
!

LKK! -6(%-01$0M! 3$0! (%$3-0! 0-! $,3'($&C6! 4-!<$6-&$!
$3-$1)&'$I!!
!

QJ3"("- (*- )*/"&*//%01- (*- ('3"+[- 7-! &-$3'.$&C! $!
1&$?R0! 4-! %6$! '6?-01'=$('+6! (%$3'1$1'?$! ()6! -3!
<R1)4)!4-!P)(%0!2&)%,I!
!

N')3%/%$'13*+[! 7-! 4-1-&<'6+! B%-! 3$! <%-01&$! 4-!
,-&0)6$0!-6(%-01$4$0!$!-3-='&!0-&5$!4-!%6!<CS'<)!
4-! L"! ,-&0)6$0! ()6! ($&$(1-&501'($0! 4-! ()60%<)!
0'<'3$&-0M! -61&-! -33$0! a)<G&-0! H!<%A-&-0!4-! -61&-!
LQ!H!JK!$n)0!()6!)(%,$(')6-0!'64'01'61$0I!
!
H*&*//%01- (*- &"+- $')3%/%$'13*+[-g$! -3$G)&$4$! 3$!
F)&<$! 4-! 0-3-(('+6M! 0-! 3-0! $,3'(+! $! 3$0! ,-&0)6$0!
-61&-! LQ! $! JK! $n)0! 4-! -4$4! %6$! -6(%-01$! 4)64-!
()6)(-&5$<)0! 3$0! ($&$(1-&501'($0! 4-3! ,)0'G3-!
,$&1'(',$61-!,$&$!3$!-61&-?'01$!4-3!=&%,)!F)($3I!
!
G'#'b"- (*&- 6)9$"- a"/'&I! X3! 1$<$n)! -&$!
()61-<,3$4)! 4-! L"! ,$&1'(',$61-0M! 0'6! -<G$&=)! 3$!
$0'01-6('$!1)1$3!F%-!4-!_!,-&0)6$0I!
!
81/*13%;"- (*&- 6)9$"- a"/'&[! /! 3)0! ,$&1'(',$61-0!
,$&$!<)1'?$&3)0!$!B%-!,$&1'(',$&$6!0-! 3-0! '6F)&<+!
B%-! 3-0! )F&-(-&5$! %6! )G0-B%')! 4-! &-=$3)! ,)&!
,$&1'(',$&!-6!3$!-61&-?'01$!4-3!=&%,)!F)($3I!
!
KE%/'/%01-(*- &"+-6)9$"+- X"/'&*+[-X3!=&%,)! F)($3!
0-! &-$3'.+! -6! %6! C&-$! ,&-?'$<-61-! $()64'(')6$4$!
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,-&4'-&$! 3$! -61&-?'01$M! 1)($64)! 3)0! 1-<$0!
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4$6! %6! ,$&! 4-! '601&%((')6-0! $61-0! 4-! -<,-.$&! 3$!
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4)(%<-61)!F)&<$3I!
!
-H*+%01- $)%1/%$'&[! ;%&$61-! 3$! 0-0'+6! 0-! F%-&)6!
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),'6'+6!4-1&C0!4-!(C<$&$0M!4-!%6$!,-&0)6$!-S,-&1$!
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,&)4%(1)!4-!('-&1$!<$&($!H!)1&)!4'01'61)!()6! 3-1&$!
@M! -01)! ()6! 3$! F'6$3'4$4! 4-! 4-<)01&$&! 0'! 3)0!
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,&'<-&$! 0'1%$('+6! 0%&=-! (%$64)! 3$! <$B%'6$&'$! $!

0%01'1%'&!0+3)!-0!,$&1-!4-!%6!,&)(-0)!,&)4%(1'?)!H!
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(C3(%3)0I!P'6$3<-61-!3$!'61-6('+6!4-3!'6?-&0')6'01$!
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),('+6M! 0-&C! 4-('0'+6! 4-! 3)0! -6($&=$4)0! 4-! 3$!
-<,&-0$! -01%4'$&! 3$0! 4'01'61$0! ,)0'G'3'4$4-0! H!
-0()=-&!3$!<-A)&I!
!

J! b.$.55%L"' 1.' 0$/.*"0/%E0V! *$! $31-&6$1'?$! $!
-0()=-&M!,)&!0-&!%6!$6C3'0'0!4-04-!-3!,%61)!4-!?'01$!
-()6+<'()M!0-&C!3$!B%-!<-6)&!c8!H!:/hX!$&&)A-!
()<)!&-0%31$4)!
!
F*+9&3'("+-O-(%+/9+%01-
7'=%'-64)!3)0!1&-0!,$0)0!B%-!'64'($!3$!<-1)4)3)=5$!
4-!$6C3'0'0!4-!&--<,3$.)!0-!)G1'-6-!3)0!0'=%'-61-0!
&-0%31$4)0V!
!

LI! ?.8%"%5%L"' 1.' E0*%0Q$.&V! X3! &-0%31$4)!
)G1-6'4)! 4-0,%R0! 4-3! $6C3'0'0! 4-! 3)0! $(1)&-0! B%-!
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?-61$0! 4-! <$B%'6$&'$! 4'?-&0$! ,$&$! 3$! -<,&-0$M!
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?$3)&!)G1-6'4)!-3!$n)!$61-&')&I!X3!()01)!4-3!4'-0-3!
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0)6! 3$! &-<$6%F$(1%&$!4-! 3)0!<)1)&-0! $05! ()<)! 3$!
()<,&$!4-!6%-?)0!<)1)&-0I!

!
J! b.$.55%L"' 1.' 0$/.*"0/%E0V! :)6! -01)0!

&-0%31$4)0! F'6$6('-&)0! 0-! ,%-4-! $F'&<$&! B%-! 3$!
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),('+6! 4-! ()60-&?$&! 3)0! <)1)&-0! $(1%$3-0! 6)! -0!
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a$(-&! 3$! -<,&-0$M! $a)&&$64)! ,&'6(',$3<-61-! -6!
()60%<)! 4-! ()<G%01'G3-M! G$A$&5$6!
()60'4-&$G3-<-61-! 3)0!()01)0!4-!),-&$('+6!4-! 3)0!
G$&()0!H!0-&5$!%6!&-(%&0)!'<,)&1$61-!,$&$!)G1-6-&!
<$H)&-0! =$6$6('$0! 1$61)! ,$&$! 3)0! ,-0($4)&-0! 4-!
3)0!G$&()0!()<)!,$&$!3$!-<,&-0$!,-0B%-&$I!

!
;-04-!-3!,%61)!4-!?'01$!-()6+<'()M!$3!$,3'($&!

3$! <-1)4)3)=5$! 4-3! c8! H! :/hXM! 0-&5$! ),1$&! ,)&!
()<,&$&! 6%-?)0! <)1)&-0M! 4-! -01$! <$6-&$!
<-A)&$&5$! 3$! -F'('-6('$M! ($0)! ()61&$&')! B%-!
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0%(-4-&5$!()6!3$!&-<$6%F$(1%&$!4-!3)0!<)1)&-0!)!$3!
()60-&?$&! 3)0! <)1)&-0! $(1%$3-0! ()6! 3)0! B%-!
(%-61$6!3)0!G$&()0I!

!
!"1/&9+%"1*+-
X6!-3! $6C3'0'0! 0-! 33-=+! $! 3$! ()6(3%0'+6!4-!B%-!%6!
($<G')! $! 3$0! -<G$&($(')6-0! ()<)! -3! ($0)! 4-!
$4B%'0'('+6! 4-! <)1)&-0! 6%-?)0! Hl)!
&-<$6%F$(1%&$&3)0! -0! ()6?-6'-61-M! H$! B%-!
()60-&?$&! 3)0! <)1)&-0! ()6! 3)0! B%-! (%-61$6! 3$0!
-<G$&($(')6-0! &-,&-0-61$&C!%6!()01)!<$H)&M!($0)!
()61&$&')!$3!&-<$6%F$(1%&$&!3)0!<)1)&-0!)!4-!'=%$3!
<$6-&$!$3!()<,&$&!%6)!6%-?)I!

!
X3! F'6! 4-3! -01%4')! -&$! 4$&! ),(')6-0! &-$3-0M!

()<,&)G$G3-0! ,$&$! ($<G'$&! <$B%'6$&'$! )G0)3-1$!!
()<)!3)!0)6!3)0!<)1)&-0M!$3!$,3'($&!3$!<-1)4)3)=5$!
0-!()<,&)G+!B%-!-0!()6?-6'-61-!H!?'$G3-!$4B%'&'&!
<)1)&-0! <$&'6)0! 6%-?)0M! $0-=%&$64)! 4-! -01$!
<$6-&$! -3! G%-6! F%6(')6$<'-61)! 4-! 3$0!
-<G$&($(')6-0! ,)&! %6! 3$&=)! ,-&')4)! 4-! 1'-<,)M!
$a)&&$64)!$4-<C0!-6!()01)0M!H!1&$60F)&<C64)0-!3$!
4'0<'6%('+6! 4-! ()01)0! $! 0%! ?-.! -6! <$H)&-0!
=$6$6('$0I!
!

X3!,&)H-(1)!H!3$!<-1)4)3)=5$!0-!,)4&5$6!%0$&!
,$&$! B%-! F%1%&)0! '6?-&0')6'01$0! ?'0')6$&')0! B%-!
1%?'-&$6! )! $6$3'.$&$6! %6$! ,&)G3-<C1'($! 0'<'3$&!
()<)!3$!B%-!-6!-3!$6C3'0'0!0-!,&-0-61$M!()<)!,%61)!
4-!,$&1'4$!,$&$! &-$3'.$&! -01%4')0M! ! 6)! '&0-!%!),1$&!
,)&!-0()=-&!3$!B%-!$!0'<,3-!?'01$!0-!1&$60F)&<-!-6!
$a)&&)! H! 6)! ?-&! =$01)0! -S1&$0! B%-! ,%4'-&$6! 1-6-&!
3$0! 4-('0')6-0! )! $31-&6$1'?$0! B%-! 0-! -0()A$6M!
?'R64)0-! -6! =&$?-0! ,&)G3-<$0! ,)&! 3$! -&&+6-$!
4-('0'+6!B%-!,%4'-&$6!1)<$&I!

-
F*X*)*1/%'+-
@$($M! 2I! Z"KKi]I! /6C3'0'0! H! -?$3%$('+6! 4-!
,&)H-(1)0! ZO1$! -4I]I! #RS'()M! X4'1)&'$3V! #(2&$W^
`'33M!,,!Ji"^JQL!
!
@$($M! 2I! Z"KKi]I! P%64$<-61)0! 4-! '6=-6'-&5$!
-()6+<'($!Z\1$I!X4I]I!#RS'()M!X4'1)&'$3V!#(2&$W^
`'33I!!
!
@3$6fM! *IM! N$&B%'6M! /I! Z"KK[]I! >6=-6'-&5$!
X()6+<'($I! Z[1$I! X4I]! #RS'()M! X4'1)&'$3V!
#(2&$W^`'33I!8$=I!LJ[!
!
:)&&$3!/I!Z"KK_]I!7$=$&,$!H!:)6$,-0($!1&$G$A$64)!
-6! ()6A%61)! H! $! F$?)&! 4-! 3)0! ,-0($4)&-0! 4-!
#RS'()I!!
!

:)<'0'+6! 9$(')6$3! 4-! /(%$(%31%&$! H! 8-0($I!
D-(%,-&$4)! -3! Ki! 4-! <$&.)! 4-3! "KK_! -6!
a11,VllWWWI()6$,-0($I0$=$&,$I=)GI<SlWGl()6$l"
K�4-�-6-&)�4-�"KK_!]!
!
;-! 3$! :&%.^2M! PIM! /&$=+6M! XI! Z"KKi]I! ! /6C3'0'0!
0)(')-()6+<'()! 4-! 3$0! ,-0B%-&5$0! 4-! ($<$&+6! H!
($3$<$&! ='=$61-! -6! -3! 9)&)-01-! 4-! #RS'()I!
D-(%,-&$4)! -3! L\! 4-! $G&'3! 4-3! "KK_! -6!
a11,VllWWWI0('-3)I)&=I?-l0('-3)I,a,p,'4~7KJiQLQ
\\"KKiKKKJKKKK\Ü0(&',1~0('�$&11-S1!!
!
`-&6C64-.M!#I!ZLO!4-!<$&.)!4-3!"KK_]I!X3-?$('+6!
4-! 3)0! ()01)0! 4-3! 4'-0-3I! X3! 7)3! 4-! N$<,'()I!
N$<$%3',$0M!!
#RS'()I! c-&!
a11,VllWWWI)-<I()<I<Sl-30)34-1$<,'()l!
!
#-$4-M! dI! ZJL! 4-! 4'('-<G&-! 4-3! "KK_]I! "KLK!
/%<-61$!3$!=$0)3'6$I!>61-&6$1')6$3!@%0'6-00!N'<-I!
#RS'()I! D-(%,-&$4)! -3! LK! 4-! -6-&)! 4-! "KLKI! -6!!
a11,VllWWWI'G1'<-0I()<I<Sl$&1'(3-0l"KK_L"JLl$%
<-61$^=$0)3'6$^-3'<'6$&$^0%G0'4')Ia1<!
!
7%33'?$6M! UIM! U'(f0M! XIM! *%Sa)AM! dI! Z"KK\]I!
>6=-6'-&5$! X()6+<'($! 4-! ;-=$&<)! ZL"?$I! X4]I!
#RS'()M!-4'1)&'$3!8-$&0)6!X4%($(')6I!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
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!
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:$,51%3)!k>>I-N)"$9*+3'-(*-Q*M")'+-*1-QWd9%1'+-Q"&(*'(")'+-8Y-
88-O-888-(*--91'-.#$)*+'-(*-&'-F*6%01-(*&-Q'O"-

!
/I!PI!e%'&+0^#)&$3-0M!*I!:I!#)61'-3^D)4&5=%-.M!DI!c$&-3$^:$<,)0M!2I!XI!D$<5&-.^#$&156-.!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3V!
$B%'&)0Y'10)6I<S!

!
-
F*+9#*1,!`)H!-6!45$!3$0!-<,&-0$0!G%0($6!-01$&!$!
3$!?$6=%$&4'$T!$05!<'0<)!G%0($6!a-&&$<'-61$0!B%-!
3-0!$H%4-6!$!(%<,3'&!()6!0%!)GA-1'?)M!()<)!-0! 3$!
($3'4$4!1)1$3!H!)G1-6-&!3$!<CS'<$!-F'('-6('$!4-!0%0!
,&)(-0)0I! X6! -01-! ($0)! 0-! 1)<$6! -6! (%-61$! 3$0!
a-&&$<'-61$0!4-! 3$!<$6%F$(1%&$!-0G-31$!()<)!0)6!
3$0!O!7! H! -3!q$'.-6M! 3$0! (%$3-0!,-&<'1-6! 1-6-&!%6!
4'$=6+01'()! =-6-&$3! 4-! 3$! -<,&-0$! H! 4-! 0%0!
4-,$&1$<-61)0I!
X3! ,&-0-61-! 4)(%<-61)! ,3$0<$! %6! 4'$=6+01'()!
&-$3'.$4)! $! 3$! -<,&-0$! :-3%3)0$! <)34-$4$! 4-3!
,$(5F'()! r:X#E8/:sM! -0,-(5F'($<-61-! -6! 3$0!
C&-$0! 4-V! ,&)4%(1)! 1-&<'6$4)M! <$33$0M! B%5<'()0M!
<$1-&'$!,&'<$M!Xh#/:`M!H!-1'B%-1$4)M!3)0!(%$3-0!
4-,-64-6! 4-! -01-! 3%=$&M! ()6! 3$! F'6$3'4$4! 4-!
4-0$&&)33$&! %6! &-4'0-n)I!X3! C&-$!4-! ,&)4%(('+6! -0!
(3$?-! ,$&$! -3! G%-6! 4-0-<,-n)! -6! -3! ,&)(-0)! 4-!
,&)4%(1'?)! H! $05! ,)4-&! -?'1$&! ,R&4'4$0M!
(%<,3'-64)! ()6! 3$! 4-<$64$! 4-0-$4$I! :)<)!
&-0%31$4)! 0-! <%-01&$! %6$! FC('3! %G'($('+6! 4-! 3$!
a-&&$<'-61$! H!B%5<'()0M! (&-$64)! 3$! 3'<,'-.$! H! -3!
)&4-6! ()6! -3! B%-! 4-G-! ()61$&! 4'(a$! C&-$! ,$&$! %6!
+,1'<)! 4-0-<,-n)I! 7-! 4-0-$! (&-$&! %6$! (%31%&$!
,$&$!3$!-<,&-0$!3$!(%$3!-01C!G$0$4$!-6V!

• E&4-6I!
• ;'0(',3'6$!
• *'<,'-.$I!
• D-4%('&!,-&4'4$0!-6!3$0!=$6$6('$0I!
• :)61$&! ()6! %6! $<G'-61-! 3$G)&$3! <C0!

$4-(%$4)I!
• 7$1'0F$(('+6! 4-! 3$! -<,&-0$! -6! =-6-&$3! H!

4-3!1&$G$A$4)&I!
8$3$G&$0!:3$?-V!#$6%F$(1%&$!-0G-31$M!q$'.-6M!O{0!
-
813)"(9//%01,-2'-Q'19X'/39)'-.+E*&3'-
1'/%0-*1-T'$01-*1-&'-(J/'('-(*-&"+-DAn+-
/"1/*E%('-$")-&"+-6)'1(*+-69)i+-(*&-
H%+3*#'-(*-N)"(9//%01-G"O"3',-j%&&%'#-
.(c')(-:*#%16Y-G'%%/`%-P`1"Y-H`%6*"-
H`%16"Y-.%MO-G"O"('-*13)*-'&691"+[--
!
!!!!!!!!!X3! 0'01-<$! 4-! #$6%F$(1%&$! P3-S'G3-! )!
#$6%F$(1%&$! X0G-31$! a$! 0'4)! 4-F'6'4)! ()<)! %6$!
F'3)0)F5$!4-!-S(-3-6('$!4-!<$6%F$(1%&$M!G$0$4$!-6!
3$!-3'<'6$('+6!,3$6-$4$!4-!1)4)!1',)!4-!!
!

!
4-0,-&4'(')I! *$! <-A)&$! ()60'01-61-! 4-!
8&)4%(1'?'4$4!H!:$3'4$4I!
!
!!!!!!!!!*$! <-1)4)3)=5$! 4-! <$6%F$(1%&$! -0G-31$!
()60'01-! -6! ?$&'$0! a-&&$<'-61$0! B%-! $H%4$6! $!
-3'<'6$&! 1)4$0! 3$0! ),-&$(')6-0! B%-! 6)! 3-! $=&-=$6!
?$3)&! $3! ,&)4%(1)M! 0-&?'(')! H! $! 3)0! ,&)(-0)0!
$%<-61$64)!-3!?$3)&!4-!($4$!$(1'?'4$4!&-$3'.$4$!H!
-3'<'6$64)!3)!B%-!6)!0-!&-B%'-&-I! !X0!-3'<'6$&! 3)!
'6b1'3!()6!-3!)GA-1'?)!4-!$%<-61$&!3$!,&)4%(1'?'4$4!
H! 3$! ($,$('4$4! 4-! 3$! -<,&-0$! ,$&$! ()<,-1'&! ()6!
RS'1)!-6!-3!<-&($4)I!
!
!!!!!!!!!7-=b6! ;$F1! Z"KKi]! 3$! '<,3$61$('+6! 4-!
#$6%F$(1%&$! X0G-31$! -0! '<,)&1$61-! -6! 4'F-&-61-0!
C&-$0M!H$!B%-!0-!-<,3-$6!4'F-&-61-0!3$0!=$6$6('$0!!
B%-!=-6-&$!0)6V'
D-4%(('+6!-6!()01)0!4-!,&)4%(('+6M!D-4%(('+6!4-!
'6?-61$&')0M! D-4%(('+6! 4-3! 1'-<,)! 4-! -61&-=$!
Z3-$4! 1'<-]M! #-6)0! <$6)! 4-! )G&$! H! <$H)&!
-F'('-6('$!! 4-! -B%',)M! ;'0<'6%('+6! 4-! 3)0!
4-0,-&4'(')0M!7)G&-,&)4%(('+6M!N'-<,)!4-!-0,-&$!
Z&-1&$0)0]!H!-3!,&)(-0)I!!
!
!!!!!!!!!*$0! Oç7M! -01-! ()6(-,1)! 0-! &-F'-&-! $! 3$!
(&-$('+6!H!<$61-6'<'-61)!4-!C&-$0!4-!1&$G$A)!<C0!
3'<,'$0M! <C0! )&=$6'.$4$0! H! <C0! 0-=%&$0I! 7-=b6!
7$(&'01C6!Z"KKO]!0)6!3$0!0'=%'-61-0V!
LI!:3$0'F'($&M!)&=$6'.$&V!7-'&'!
"I!E&4-6$&V!7-'1)6!!
JI!*'<,'-.$V!7-'0)!
\I!X01$64$&'.$&V!7-'f-10%!!!
OI!;'0(',3'6$V!7a'10%f-!!
'
!!!!!!!!!7-=b6!><$'!ZL__[]M!X3!q$'.-6!-0!%6!0'01-<$!
4-! <-A)&$! ()61'6%$! -! '61-=&$3! B%-! ()<,&-64-!
1)4)0! 3)0! -3-<-61)0M! ()<,)6-61-0M! ,&)(-0)0M!
$(1'?'4$4-0M! ,&)4%(1)0! -! '64'?'4%)0! 4-! %6$!
)&=$6'.$('+6I! 9)! '<,)&1$! $! B%-! $(1'?'4$4! 0-!
4-4'B%-!3$!)&=$6'.$('+6M!0'!-0!,&'?$4$!)!,bG3'($M!H!
0'! ,-&0'=%-! )! 6)! G-6-F'(')0! -()6+<'()0M! 0'-<,&-!
4-G-! <-A)&$&! 0%! ,-&F)&<$6(-! $! 3)0! -F-(1)0! 4-!
a$(-&!%6!<-A)&!H!<C0!-F'('-61-!%0)!4-!3)0!-0($0)0!
&-(%&0)0M!3)=&$64)!4-!1$3!F)&<$!0$1'0F$(-&!3$!<$H)&!
($61'4$4! 4-! )GA-1'?)0! ,)0'G3-0I! #%(a)! <C0! -0!
6-(-0$&'$! 3$! <-A)&$! ()61'6%$! (%$64)! 0-! 1&$1$! 4-!
$(1'?'4$4-0!,3-6$<-61-!()<,-1'1'?$0M!0-!1&$1-!4-!3)!
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-()6+<'()M! -6! 3)! 4-,)&1'?)M! )! -6! (%$3B%'-&! )1&)!
)&4-6I! *$! <-A)&$! ()61'6%$! -0! 6)! 0+3)! 6-(-0$&'$M!
0'6)! $4-<C0! %6$! )G3'=$('+6! ,-&<$6-61-! 4-3! 0-&!
a%<$6)! ,$&$! ()60'=)! <'0<)! H! 3$! 0)('-4$4I! *$!
<-A)&$! ()61'6%$! a$(-! $! 3$! (%31%&$M! R1'($! H!
4'0(',3'6$! 4-! 1)4$! 0)('-4$4!B%-! ,'-60-! $?$6.$&! H!
,$&1'(',$&! -6! 3)0! $?$6(-0! H! $4-3$61)0! 4-! 3$!
a%<$6'4$4I!
!
!!!!!!!!!X6! -3! C&-$! 4-! ,&)4%(('+6! 4-! 3$! -<,&-0$!
:-3%3)0$!#)34-$4$! 4-3! 8$('F'()! 7I/I! 4-! :IcI! 0-!
4-1-(1$&)6! ,&)G3-<$0! 4-! )&=$6'.$('+6M!
,&)4%(1'?'4$4M!4-0-<,-n)!,)&!,$&1-!4-3!,-&0)6$3!H!
F$(1)&-0! B%-! '6F3%H-6! 4'&-(1$!)! '64'&-(1$<-61-! -6!
3$! <'0<$I! *$! ($,$('4$4! 4-! '601$3$('+6! 4-!
<$B%'6$&'$! ()6! B%-! (%-61$! 3$! -<,&-0$M! 6)! -01C!
3)=&$64)! 0%! 6'?-3! <CS'<)! 4-! ,&)4%(1'?'4$4M!
4-G'4)! $! 4'?-&0)0! F$(1)&-0! B%-! '6F3%H-6! -6! 3$!
,&)4%(('+6I! ;$4)! 3)! $61-&')&! 0%&=-! 3$! 0'=%'-61-!
'61-&&)=$61-! o;-! B%R! <$6-&$! G-6-F'('$&C6! $! 3$!
-<,&-0$!3$0!,&),%-01$0!4-!<-A)&$0p!!
!
PEM*3%;",- #-A)&$&! 3$! ,&)4%(1'?'4$4! 4-61&)! 4-3!
,&)(-0)! 4-! -3$G)&$('+6! 4-! ($&1-&$! 4-! a%-?)! H! 4-!
(-3%3)0$! <)34-$4$M! -S,3)1$64)! $3! <CS'<)! 3$!
($,$('4$4! 4-! '601$3$('+6! ()6! 3$! B%-! (%-61$! 3$!
-<,&-0$M!1)<$64)!-6!(%-61$!F$(1)&-0!B%-!'6F3%H-6!
4-! F)&<$! 4'&-(1$! -! '64'&-(1$! -6! -3! ,&)(-0)M! ,$&$!
-?'1$&! &-1&$0)0! )! ,$&)0! -6! 3$0! <CB%'6$0!
<)34-$4)&$0I!!!
!
Q'3*)%'&*+- O- QJ3"("V! *$! -<,&-0$! :X#E8/:!
Z:-3%3)0$!#)34-$4$! 4-3!8$('F'()!7I!/I! 4-!:I!cI]!
B%-!-01C!3)($3'.$4$!$3!0%&!4-!9$?)A)$!7)6)&$I!P%-!
F%64$4$! -6! -3! $n)! 4-! L_iQ! H! -<,-.+! 0%0!
),-&$(')6-0! -6! <$&.)! 4-! L_i_M! -3! ='&)! 4-! 3$!
-<,&-0$!-0!3$!F$G&'($('+6!4-!($&1-&$0!4-!a%-?)!ZJK!
a%-?)0M!"\!a%-?)0M! LQ!a%-?)0M! -1(I]!4-,-64'-64)!
4-3!&-B%-&'<'-61)!4-3!(3'-61-M!1$<G'R6!0-!4'0-n$!H!
,&)4%(-! (%$3B%'-&! 1',)! 4-! -<,$B%-! 4-! ,%3,$!
<)34-$4$I!
!
!!!!!!!!!N)4)! ,&)H-(1)! 4-G-! -01$G3-(-&! ()6! (3$&'4$4!
3)0!&-B%-&'<'-61)0!4-!<$1-&'$3-0!$!%1'3'.$&I!8$&$!3$!
&-$3'.$('+6! 4-! 3$! ,&-0-61-! '6?-01'=$('+6! 0-!
&-B%'&'-&)6!3)0!0'=%'-61-0!<$1-&'$3-0V!

• D-,)&1-0!4-!,3$6-$('+6!4-! 3$!,&)4%(('+6!
4'$&'$I!

• :a-(f!3'01!4-!a-&&$<'-61$0I!
• D-,)&1-0!4-!,&)4%(('+6!,)&!356-$I!
• /&(a'?)0!4-!G$0-!4-!4$1)0!4-!'6=-6'-&5$I!!
• `)A$0!-3-(1&+6'($0!4-!XS(-3!,$&$!,&)(-0$&!

4$1)0I!
!!!!!!!!!7-! '<,3-<-61$&)6! a-&&$<'-61$0! 4-!
<$6%F$(1%&$!-0G-31$!1$3-0!()<)!f$'.-6!H!Oç7M!(%H)!

&-0%31$4)!0-!&-F3-A$!-6!3$!&-$3'.$('+6!<C0!-F'('-61-!
4-!3$0!1$&-$0I!
!
!!!!!!!!!X3! -01%4')! 0-! 33-?+! $! ($G)! -6! -3! C&-$! 4-!
,&)4%(('+6!4-!3$0!J!<CB%'6$0!<)34-$4)&$0M!()6!3$!
$H%4$!4-!3)0!-6($&=$4)0!4-!($4$!C&-$M!,$&$!,)4-&!
4-1-(1$&! 3$0! F$33$0! B%-! )($0')6$6! &-1&$0)0! )! ,$&)0!
-6!3$!F$G&'($('+6!4-3!,&)4%(1)I!!
!
!!!!!!!!!X6! 3$! F'=%&$! L! 0-! <%-01&$! %6! 4'$=&$<$! 4-!
,&)(-0)0!4-3!<R1)4)!4-!Oç7!H!0%!4-F'6'('+6I!!

!
P'=%&$!LI!;'$=&$<$!4-3!('(3)!4-!3$0!Oç7I!

!
:3$0'F'($&!ZH*%)%]I!

• `$(-&! %6! '6?-61$&')! 4-! 1)4$0! 3$0!
a-&&$<'-61$0! H! 4-,%&$&! 3$0! B%-! 6)! 0)6!
%1'3'.$4$0M!,)&! 3)!1$61)!3$0!B%-!0'!0-!%0$6!
0-! (3$0'F'($6! 0-=b6! -3! %0)! Z()&1)M!
<-4'$6)M!3$&=)!,3$.)]I!!

• N-6-&! %6! 3%=$&! ,$&$! ($4$! ()0$M!<$1-&'$3M!
a-&&$<'-61$M! ,&)4%(1)! H! $05! 0$G-&!
-S$(1$<-61-!4)64-!0-!-6(%-61&$I!

!
E&4-6$&!ZH*%3"1]I!

• ;'01&'G%('+6!4-!,3$61$!<C0!-F'('-61-I!
• :)6! %6$! G%-6$! )&=$6'.$('+6! 0-!

'6(&-<-61$! 3$! ,&)4%(1'?'4$4M! -3'<'6$64)!
4-0,-&4'(')0! $3! 1&$1$&! 4-! 3)($3'.$&! 3$0!
()0$0! B%-! 0-! &-B%'-&-6! -6! -3! <-6)&!
1'-<,)!,)0'G3-I!

• ;'0,)6-&!4-!%6!0'1')!$4-(%$4)!,$&$!($4$!
-3-<-61)!%1'3'.$4)!-6!-3!1&$G$A)!4-!&%1'6$!
,$&$!F$('3'1$&!0%!$((-0)!H!&-1)&6)!$3!3%=$&I!

• ;'0,)6-&!4-! 3%=$&-0!,$&$!%G'($&!-3!<$1-&'$3!)!
-3-<-61)0!B%-!6)!0-!%0$&C6!-6!-3!F%1%&)I!!

• >6(&-<-61$&! -3! ()6)('<'-61)! 4-! 3)0!
-B%',)0! ,)&! ,$&1-! 4-! 3)0! ),-&$4)&-0! 4-!
,&)4%(('+6I!

!
!
*'<,'-.$!ZH*%+"]I!

• #$61-6-&!0'-<,&-!()64'(')6-0!$4-(%$4$0!
4-!$0-)!-!a'='-6-I!

• 7-! ,&-?'-6-! 3)0! 4-F-(1)0! )! ,$&)0! -6! 3)0!
-B%',)0!H!C&-$0!4-!1&$G$A)I!
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• >60,-((')6$&!$!F)64)!1)4)0!3)0!-B%',)0!-6!
($4$! ,$&)! ,)&! <)1'?)! 4-! 3'<,'-.$! H!
0-&?'(')!$!3$0!<$B%'6$0M!$05!0-!()6)(-&C6!
3$0! F%=$0M! $?-&5$0! )! 4-0,-&F-(1)0! B%-!
1-6=$!3$!<CB%'6$I!

!
X01$64$&'.$&!ZH*%o*3+9]I!

• X6! 3)! ,)0'G3-! 0-! 4-G-6! -<,3-$&!
F)1)=&$F5$0!4-!()<)!0-!4-G-!<$61-6-&!-3!
-B%',)!H!3$0!.)6$0!4-!(%'4$4)I!!

• X3! -<,3-)! 4-! 3)0! -01C64$&-0! 0-! 4-G-!
$%4'1$&!,$&$!?-&'F'($&!0%!(%<,3'<'-61)I!

• D-$3'.$&! -?$3%$('+6! ()6! -6F)B%-! $! 3$!
,&-?-6('+6I!

• X3!-<,3-$4)!4-G-!1-6-&!-3!&)33!4-!1&$G$A)!
H!1)4)0!1&$G$A-6!4-!F)&<$!-01$64$&'.$4$I!!

!!
;'0(',3'6$!ZH`%3+9o*]I!

• X3! &-0,-1)! 4-! 3$0! 6)&<$0! H! -01C64$&-0!
-01$G3-('4)0! ,$&$! ()60-&?$&! -3! 0'1')! 4-!
1&$G$A)!'<,-($G3-I!!

• D-$3'.$&!%6!()61&)3!,-&0)6$3!H!-3! &-0,-1)!
,)&! 3$0! 6)&<$0! B%-! &-=%3$6! -3!
F%6(')6$<'-61)!4-!%6$!)&=$6'.$('+6I!!

• X01$G3-(-&! ,&)(-4'<'-61)0! -01C64$&-0! 4-!
),-&$('+6I!

!
q$'.-6!
!!!!!!!!!X3!q$'.-6!-0!%6!0'01-<$!4-!<-A)&$!()61'6%$!
-! '61-=&$3! B%-! ()<,&-64-! 1)4)0! 3)0! -3-<-61)0M!
()<,)6-61-0M! ,&)(-0)0M! $(1'?'4$4-0M! ,&)4%(1)0! -!
'64'?'4%)0!4-!%6$!)&=$6'.$('+6I!!

• 7-!'<,3-<-61$&C!()61&)3-0!?'0%$3-0!-6!-3!
C&-$!4-!,&)4%(('+6I!

• 7-!4-3'<'1$&$6!C&-$0!-6!3$!<$H)&!,$&1-!4-!
3$! -<,&-0$M! ,$&$! 1-6-&! %6! G%-6!
F%6(')6$<'-61)I!

• N-6-&! %6! ()61&)3! 4-! 3$! ,&)4%(('+6! -!
'<,3-<-61$&! 3$0! <-A)&$0! B%-! 0-! ,%-4$6!
-F-(1%$&I!

!
!
F*+9&3'("+V!X3!,&)(-0)!B%-!0-!33-?+!$!($G)!,$&$!3$!
'<,3-<-61$('+6! 4-! 3$0! 4)0! a-&&$<'-61$0! 4-!
<$6%F$(1%&$!-0G-31$!B%-!0)6!3$0!Oç7!H!q$'.-6M!0-!
<)01&$&C!-3!$61-0!H!-3!4-0,%R0!4-!($4$!,$0)!4-!-01$!
<-1)4)3)=5$M! 4)64-! -3! ,&'6(',$3! )GA-1'?)! -0!
),1'<'.$&! -3! C&-$! 4-! ,&)4%(('+6! 4-! 3$0! 1&-0!
<CB%'6$0!<)34-$4)&$0I!
-
!&'+%X%/')[-
X6!-3!C&-$!4-!B%5<'()0M!0-!a'.)!%6!&-$()<)4)!4-!
3)0!<'0<)0!()6!-3!F'6!4-!!1-6-&!%6!)&4-6!()6!-0)0!
-3-<-61)0M! 4$! ()<)! &-0%31$4)! %6$! FC('3!
3)($3'.$('+6! 4-! 3)0! B%5<'()0! Z4-0-6=&$0$61-0M!

1a'6-&M! ,'61%&$0M! ()3)&$61-0M! -61&-! )1&)0]M! -01)!
a$(-0! <C0! (+<)4)! H! FC('3! $3! 1&$G$A$4)&! 3$!
3)($3'.$('+6! 4-3! B%5<'()! $! %1'3'.$&M! ,)&! )1&)! 3$4)!
$H%4$!$!-3'<'6$&!-3!<$1-&'$3!B%-!-0!)G0)3-1)!-6!-0$!
C&-$M! 0-! '<,3-<-61)!%6$!<$33$!4-!,&)1-(('+6!,)&!
-3!()61-6'4)!4-!3)0!B%5<'()0M!ZcR$0-!F'=%&$!"]I!
!

!
P'=%&$!"I!/61-0!H!4-0,%R0!4-!(3$0'F'($&I!

!
P)6'1%U'/%01[-
X6! -01$! r7s! 0-! -6F)(+! $3! $,&)?-(a$<'-61)! 4-3!
-0,$(')! (bG'()M! H$! B%-! -3! ,&)4%(1)! 1-&<'6$4)!
-01$G$! <%H! <$3! $3<$(-6$4)M! $3! '<,3-<-61$&0-!
-01$! r7s! 0-! 3)=&$! )(%,$&! 4'(a)! -0,$(')! H! 4-A$&!
-0,$(')!3'G&-!,$&$!3$!('&(%3$('+6!4-3!<)61$($&=$0!H!
4-3! ,-&0)6$3M! 1)4)! -3! ,&)4%(1)! 1-&<'6$4)! B%-4+!
$()<)4$4)! -6! -3! -01$61-! B%-! 0-! '<,3-<-61+M! $3!
)G0-&?$&! B%-! -01)! F%6(')6$! 4-! 33-?+! $! ($G)! 3$!
F$G&'($('+6! 4-3! ! 0-=%64)! -01$61-! %6! ,)()! <C0!
,-B%-n)! B%-! -3! ,&'<-&)! ,-&)! ()6! -3! <'0<)! F'6M!
4'(a$! C&-$! (%-61$! a)H! -6! 45$! ()6! <C0! -0,$(')!
3'G&-M!ZcR$0-!F'=%&$!J]I!
!

P'=%&$!JI!/61-0!H!4-0,%R0!4-!)&=$6'.$&I!
-
2%#$%*U'[-

/,)H$4)! -6! 3$0! ,&'<-&$0! 4)0! r7sM! 3$! 3'<,'-.$! 0-!
?')! &-F3-A$4$! &C,'4$<-61-!H$!B%-! 3)0! 1&$G$A$4)&-0!
$,)H$&)6! -01$! a-&&$<'-61$! ,$&$! ,)4-&! ()61$&! ()6!
%6! C&-$! 4-! 1&$G$A)! <C0! 3'<,'$! H! ()6F)&1$G3-M!
a$('-64)!B%-!-3!1&$G$A$4)&!&-$3'(-!0%0!$(1'?'4$4-0!
4-! %6$! <-A)&! <$6-&$! H! <C0! &C,'4$M! (%$64)! 3$!
<$B%'6$!6)!-01C!-6!%0)!0-!33-?$!$!($G)!3$!3'<,'-.$!
,&)F%64$! H! (a-B%-)! 4-! 1)4$0! 3$0! ,$&1-0! 4-! 3$!
<'0<$M!,$&$!,)4-&!$05!-?'1$&!3)0!,$&)0!)!F$33$0!,)&!
0%('-4$4!)!<$3!-01$4)!4-!1%G-&5$0M!($G3-0M!G)<G$0M!
-61&-!)1&)0M!X3!4-0,-&4'(')!B%-!=-6-&$!3$!<$B%'6$!
-0!()3)($4)!-6!()61-6-4)&-0!B%-!0-!-6(%-61&$6!-6!
-01$!C&-$M!ZcR$0-!F'=%&$!\]I!
!
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!
P'=%&$!\I!/61-0!H!4-0,%R0!4-!3'<,'$&!

!
:%+/%$&%1'[-
X6! -01-! ,$0)! -0! 4-! =&$6! '<,)&1$6('$! B%-! -3!
1&$G$A$4)&!1-6=$!-6!<-61-!3$0!1&-0!,&'<-&$0!r7sM!H$!
B%-! 0'! 3$0! &-0,-1$! ,)4&C! 4-0-<,-n$&0-! -6! %6!
$<G'-61-!3$G)&$3!<C0!$4-(%$4)!H!()6!<-6)0!F$33$0!
-6!-3!0'01-<$!4-!,&)4%(('+6M!1$<G'R6!(%<,3'-64)!
()6! 0%0! 1$&-$0! ()<)! 3$! ()3)($('+6! 4-! 3$!
a-&&$<'-61$!-6!-3!3%=$&!()&&-0,)64'-61-!H$!B%-!6)!
3$! -01R! %0$64)M! -6! ($4$! 1%&6)! ?-&'F'($&! -3!
'6?-61$&')!4-!3$0!a-&&$<'-61$0!H!<$1-&'$3!B%-!-01C!!
-6!-3!C&-$M!ZcR$0-!F'=%&$!O]I!

!

P'=%&$!OI!/61-0!H!4-0,%R0!4-!$4B%'&'&!4'0(',3'6$I!
!
.+3'1(')%U'/%01[-
X0! ,)0'G3-! <)01&$&! F)1)=&$F5$0! 4-! (+<)! 0-! 4-G-!
<$61-6-&! -3! -B%',)! H! 3$0! .)6$0! 4-! (%'4$4)M!
1$<G'R6! %6$! ,'.$&&$! 4)64-! '64'B%-! 3)0! ,$0)0! 4-3!
,&)(-0)M!0'&?-!()<)!$H%4$!?'0%$3!$3!1&$G$A$4)&!B%-!
-01C!-6!-0-!<)<-61)M!3$!&-,-1'('+6!H!3$!()601$6('$!
4-! -01$! $H%4$! ?'0%$3! a$(-! 3$! 4'0(',3'6$! H! 3$!
-01$64$&'.$('+6! $! 33-?$&3)! $! ! ($G)! 4-! 3$! <-A)&!
<$6-&$M!()61$&!()6!%6$!,-B%-n$!$%4'1)&'$!,$&$!?-&!
0'! 0-! -01C! (%<,3'-64)! ()6! 3$! -01$64$&'.$('+6M!
ZcR$0-!F'=%&$![]I!

!
P'=%&$![I!X01$64$&'.$('+6!

f'%U*1[!
!!!!!!!!!7-! 33-?+! $! ($G)! 3$! ()3)($('+6! 4-! ()61&)3-0!
?'0%$3-0!()6!3)0!B%-!6)!()61$G$!-6!$3=%6$0!C&-$0M!
$3!'=%$3!0-!4-3'<'1$&)6!C&-$0!4-!1&$G$A)!,$&$!,)4-&!

%G'($&!3$!<$B%'6$&'$M!1$&'<$0!H!C&-$!4-!B%5<'()0M!
ZcR$0-!F'=%&$!i]I!

!

P'=%&$!iI!/61-0!H!4-0,%R0!4-!$,3'($&!q$'.-6!
-
!"1/&9+%"1*+[-
:%$64)! 0-! %1'3'.$! a-&&$<'-61$0! 4-! <$6%F$(1%&$!
-0G-31$! ()<)! 0)6! 3$0! Oç7! H! -3! q$'.-6M! 3)0!
&-0%31$4)0! 0)6! '6<-4'$1)0M! -6! -3! C&-$! 4-!
,&)4%(('+6! $3! <)<-61)! 4-! '<,3-<-61$&! 3$!
<-1)4)3)=5$! 0-! ,%4)! 6)1$&! -3! ($<G')M! 0-! 3)=&)!
),1'<'.$&!1'-<,)0!$3!G%0($&!$3=%6$!a-&&$<'-61$!)!
1&$60,)&1$&! -3! ,&)4%(1)! 1-&<'6$4)M! H$! B%-! (%-61$!
()6! <$H)&! -0,$(')! 3'G&-! ,$&$! -3! 1&$F'()! 4-3!
<)61$($&=$0I!
X0! <%H! '<,)&1$61-! 0-=%'&! ()6! -01$! <-1)4)3)=5$!
B%-! $! 0%! ?-.! ,$&-(-!<%H! 0'<,3-! H! 0-6('33$M! ,-&)!
-0)0!,-B%-n)0!($<G')0!a$(-6!%6!3%=$&!4-!1&$G$A)!
<C0!-F'('-61-!H!()6F)&1$G3-I!
!
F*/"#*1('/%"1*+[-
X3!C&-$!4-!,&)4%(('+6!-0!4-<$0'$4)!'<,)&1$61-!H$!
B%-! 4-! $a5! 4-,-64-! 0'! (%<,3-! ()6! 3$! 4-<$64$! )!
6)M! -0!6-(-0$&')!<$61-6-&! -3! 3%=$&! 3)!<C0! 3'<,')!
,)0'G3-! H! 4-0,-A$4)! ,$&$! B%-! -3! 1&$G$A$4)&! 0-!
4-0-<,-n-! H! &-$3'(-! 0%! 1&$G$A)! 4-! %6$! <$6-&$!
+,1'<$M! H$! B%-! $05! ,)4&C! (%<,3'&! ()6! 3)0!
-01C64$&-0!4-!,&)4%(('+6I!!
!
!!!!!!!!!7-!,&),)6-!3$!'601$3$('+6!4-!%6!-S1&$(1)&!4-!
$'&-! ,$&$! 1-6-&! %6! C&-$! 4-! 1&$G$A)!<C0! $=&$4$G3-!!
H$!B%-!-0!<%H!-3-?$4$!3$!1-<,-&$1%&$!B%-!$!?-(-0!
$3($6.$!-3! '61-&')&!4-!3$!,3$61$I!E1&$!,&),%-01$!-0!
3$!'601$3$('+6!4-!%6$!(a'<-6-$!,$&$!-F'('-61'.$&!-3!
$,&)?-(a$<'-61)!4-3!a%<)!H!?$,)&!B%-!=-6-&$! 3$!
<CB%'6$!<)34-$4)&$!LI!
Zc-&!F'=%&$!Q]!
!
!
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-
P'=%&$!QI!8&),%-01$0!,$&$!-3!C&-$!4-!,&)4%(('+6-

-
F*X*)*1/%'+-
!
2$3=$6)! /3G-&1)IMs! *)0! 0'-1-! '601&%<-61)0! 4-! 3$!
($3'4$4!1)1$3s!X4'(')6-0!;5$.!4-!7$61)0M!L__OI!
!
`'&$6)!`'&)H%f'IM!rO0!,$&$!1)4)0V!('6()!,'3$&-0!4-!
3$!F$G&'($('+6!?'0%$3s!"áI!-4I!!N28^`)0a'6M!"KKLI!
!
`'11! H! `)0f'00)6IM! r/4<'6'01&$('+6! -01&$1R='($V!
()<,-1'1'?'4$4! H! =3)G$3'.$('+6V! ()6(-,1)0! H!
($0)0s!iáI!X4I!:-6=$=-!*-$&6'6=!X4'1)&-0M!"KKiI!
!
><$'!H!*),-1-=Ä'IM! r:+<)!'<,3-<-61$&!-3!f$'.-6!
-6!-3! 0'1')!4-! 1&$G$A)! Z=-<G$]s!-4I!#(2&$W^`'33M!
L__QI!
!
d-FF&-H!qI!*'f-&IM!r*$0!(3$?-0!4-3!RS'1)!4-!N)H)1$V!
L\!,&'6(',')0!4-!=-01'+6!4-3!F$G&'($61-!<C0!=&$64-!
4-3!<%64)s!2-01'+6!"KKKM!"KK[I!
!
*$&-$%! H! q$%F<$6IM! rEFF'(-! q$'.-6V! :+<)!
()61&)3$&! H! &-4%('&! 3)0! ()01-0! 4-! =-01'+6! -6! 3$!
-<,&-0$s!-4I!P:!X4'1)&'$3M!"KKJI!
!
#-H-&0! H! 71-,a-60IM! r;'0-n)! 4-! '601$3$(')6-0! 4-!
<$6%F$(1%&$! H! <$6-A)! 4-! <$1-&'$3-0s! JáI! X4I!
8-$&0)6!X4%($('+6M!"KK[I!
!
#)&-6)! H! 7$61'4&'C6IM! r:)61$G'3'4$4! 4-! ()01-0! H!
4-!=-01'+6s!-4I!;-31$!8%G3'($(')6-0M!"KKOI!
!
8R&-.! P-&6C64-.! 4-! c-3$0()M! d)0R! /61)6')IM!
r2-01'+6! ,)&! ,&)(-0)s! "$I! -4I! X7>:! X4'1)&'$3M!
"KKiI!
!
D-H! 7$(&'01C6! P&$6('0()IM! r*$0! O7V! )&4-6! H!
3'<,'-.$! -6! -3! ,%-01)! 4-! 1&$G$A)s! P:! X4'1)&'$3M!
"KKOI!
!
c>6(-61!/I!/<$&)!d&I! sX?)3?-&! ^!/!8&$(1'1')6-&é0!
2%'4-! 1)! *-$6! #$6%F$(1%&'6=! ^! O7! X4'1')6!
Z7,$6'0a]sI!X4I!*-$6!#$6%F$(1%&'6=!N&$'6'6=I!
!
U)<$(f! H! d)6-0IM! r*-$6! 1a'6f'6=s! N)%(a01)6-M!
L__QI!

-
!

!

!

!

!

!

!

!

!

!

!
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:$,51%3)!k>>>I-F*(9//%01-(*-H/)'$-Q*(%'13*-&'-8#$&*#*13'/%01-
(*-&'-Q*3"("&"67'-(*-!%1/"-N'+"+-(*-Q%/`'*&-F[-f*&&O-*1-91'-

N&'13'-Q'19X'/39)*)'-
-

-;I!#I!:$&&$.()^#)&-6)!:I!j3?$&-.^@-&6$3M!#I!/I!N-33-(a-$^D)4&5=%-.M!>I!2)6.C3-.^:$01&)I!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!h6'4$4!2%$H<$0!4($&&$.()<Y'10)6I<S!

!

F*+9#*1,! X01-! $&15(%3)! 0-! G$0$! -6! %6$!
'6?-01'=$('+6! &-$3'.$4$! -6! %6$! ,3$61$!
<$6%F$(1%&-&$! 4-! 356-$0! ,$&$! =$0)3'6$M! F&-6)0M!
4&-6$A-M!$'&-!H!()6-(1)&-0!&C,'4)0!,&'6(',$3<-61-M!
1)4)0!()6!$,3'($('+6!-6!3$!'64%01&'$!$%1)<)1&'.I!X3!
,&)H-(1)! 0-! &-$3'.)!-0,-(5F'($<-61-!-6!-3! C&-$!4-!
()6-(1)&-0! &C,'4)0M! 4)64-! 0-! -01C6! ,&-0-61$64)!
,&)G3-<$0!4-!($3'4$4M!-33)!0-!-01$G3-(-!$!1&$?R0!4-!
3$!)G0-&?$('+6!4-3!6b<-&)!4-!,'-.$0!B%-!0-!-01C6!
4-0,-&4'('$64)! ZB%-! ?$! $! 3)0! ()61-6-4)&-0! 4-!
0(&$,]I! 8$&$! 3$! 0)3%('+6! 4-! -01)0! ,&)G3-<$0! 0-!
&-(%&&'+! $! 3$! $,3'($('+6! 4-! 3$! #-1)4)3)=5$! 4-3!
#$6%$3!4-!7)3%('+6!4-!,&)G3-<$0!4-!#'(a$-3!DI!
q-33HI!*$!%1'3'.$('+6!4-!-01$!<-1)4)3)=5$!,-&<'1-!
&-4%('&! -3! 0(&$,! Z4-0,-&4'(')]! -6! -3! ,&)(-0)! 4-!
,&%-G$0! 4-! ($3'4$4! B%-! 0-! &-$3'.$6! -6! -3! C&-$! 4-!
()6-(1)&-0! &C,'4)0!H! ()6!-33)!)G1-6-&!<-A)&$0!-6!
3)0!,&)(-0)0!H!&-4%(('+6!4-!()01)0!4-!,&)4%(('+6I!
h6$!4-!3$0!?-61$A$0!4-!%1'3'.$&!-01$!<-1)4)3)=5$!-0!
B%-! G&'64$! 3$! ),)&1%6'4$4! 4-! $,&)?-(a$&! 3$0!
<-A)&$0! -01$G3-('4$0! H!,)6-&3$0! $! 4'0,)0'('+6!4-3!
,-&0)6$3!'6?)3%(&$4)!-6!3)0!,&)(-0)M!4-!1$3!<$6-&$!
B%-! -01-! -01%4')! G&'64-! F%1%&$0! ),)&1%6'4$4-0! 4-!
&-0,%-01$0!$!,&)G3-<$0!0'<'3$&-0!-6!(%$3B%'-&!)1&)!
,&)(-0)!,&)4%(1'?)I!
8$3$G&$0!:3$?-0V!:$3'4$4M!:)01)0M!#-A)&$M!7(&$,I!
-
813)"(9//%01-
/(1%$3<-61-! -6!#RS'()! -S'01-6!<$B%'3$4)&$0! 3$0!
(%$3-0! 1'-6-6! -3! ,&'6(',$3! $%=-! -6! -3! -<,3-)M!
$%6B%-! -01-! a$! 4'0<'6%'4)! $! ()60-(%-6('$! 4-! 3$!
&-(-0'+6! -()6+<'($! -6! -3! ,$50M! ,-&)! $%6! $05!
-S'01-6!?$&'$0! -<,&-0$0! '6?'&1'-64)!,)&!<-4')!4-!
#$B%'3$0! N-1$f$W'M! 1$3! -0! -3! ($0)! 4-3! ,$&B%-!
'64%01&'$3!@-33$?'01$M!%G'($4)!-6!X<,$3<-!7)6)&$M!
-3! (%$3! (%-61$! ()6! %6! 6b<-&)! 0'=6'F'($1'?)! 4-!
,3$61$0! 4-3! ='&)! $%1)<)1&'.M! <R4'()M! -3-(1&+6'()!
-61&-!)1&)0I!!

!
X3! ,&)H-(1)! 0-! 4-0$&&)33$! -6! %6$! -<,&-0$!

<$6%F$(1%&-&$! %G'($4$! 4-61&)! 4-3!<'0<)M! -01C! 0-!
-6(%-61&$! 1&$G$A$64)! ()6! -01-! ()&,)&$1'?)! 4-04-!
a$(-! <$0! 4-! LK! $n)0M! -0! %6$! -<,&-0$!
<$6%F$(1%&-&$! H! 4-! 1&$60F)&<$('+6! 3$! (%$3! -01C!
-6F)($4$!$3!(&-('<'-61)!H!,&)3'F-&$('+6!4-!0%0!!
!

!
!
&-(%&0)0! <-4'$61-! 3$! <-A)&$! ()61'6%$! -6! 0%0!
,&)(-0)0M! ,)&! ()60'=%'-61-! -0! %6$! -<,&-0$! B%-!
G%0($!3$!4-1-(('+6!4-!),)&1%6'4$4-0!4-!<-A)&$!-6!
0%0!,&)(-0)!()6!-3! F'6!4-!=$&$61'.$&!,&)4%(1)0!4-!
($3'4$4M! 3)=&$64)! &-0%31$4)0! G-6-F'(')0)0! ,$&$! 3$!
-<,&-0$! ()<)! 3$! <-A)&$! 4-! 0%0! ,&)(-0)0M!
&-4%(('+6!4-!1'-<,)0M!()01)0M!-61&-!)1&)0I!

!
*)0! ,&)G3-<$0! B%-! -6F&-61$6! 3$0!

<$B%'3$4)&$0!-0!&-3$(')6$4$!()6!3$!($3'4$4!4-!0%0!
,&)4%(1)0M! H$! B%-! ! G%0($6! G&'64$&! -6! -33)0! (-&)!
4-F'('-6('$0! $05! ()<)! B%-! =$&$61'(-6! 3$0!
-S'=-6('$0! 4-! 3)0! <'0<)0M! 3$! ,&)4%(('+6! A%01)! $!
1'-<,)M! $4-<C0! 4-! -6F&-61$&! %6! ,&)G3-<$! B%-!
$F-(1$6!-6!3$!<$H)&5$!4-!3$0!,3$61$0!<$B%'3$4)&$0!
()<)! 3$! &)1$('+6! 4-! ,-&0)6$3I! Z:$&&'33)M! "KKJ]! H!
$05!1)4$!?-.!B%-!3$0!()<,$n5$0!-F'('-61-0!(%-61$6!
()6! ,&)(-0)0! <C0! -6F)($4)0! H! C='3-0M! )G1-64&C6!
1$<G'R6!-3!G-6-F'(')!4-!()01)0!<C0!G$A)0M!=&$('$0!
$! 3$! &-4%(('+6! 4-! 4-0,-&4'(')0! Z0(&$,]! H! 4-! 3$!
&-F$G&'($('+6I!Z7%<<-&0M!"KK[]I!!

!
:)<)! ()60-(%-6('$! H! 1&$1$64)! 4-! -6F)($&0-!

-6! 4'0<'6%'&! -01)0! ,&)G3-<$0M! 0-! )G1%?)! 3$!
),)&1%6'4$4! 4-! 1&$G$A$&! -6! -01$! -<,&-0$!
<$6%F$(1%&-&$! ()6! -3! F'6! 4-! ,$&1'(',$&! -6! 1$3-0!
-6F)B%-0M! 0-! 4-1-(1)! %6! C&-$! 4-! 6-(-0'4$4! 4-!
<-A)&$! -6! G$0-! $! '6F)&<$('+6! a'01+&'($! B%-!
$&&)A$G$6! $31)0! 564'(-0! 4-! 0(&$,! -6! -3! C&-$! 4-!
()6-(1)&-0! &C,'4)0M! 4'(a)! ,&)(-0)! ()60'01-! -6!
a$(-&! ,&%-G$0! 4-! ($3'4$4! ,$&$! ,)4-&! ()&&-&! %6!
6b<-&)! 4-! ,$&1-M! -01$0! ,&%-G$0! 0)6! &-B%'0'1)0! 4-!
(3'-61-M! 0-! 33$<$6! ,&%-G$0! 4-! A$3+6! 3$0! (%$3-0! 0-!
&-$3'.$6!-6!%6!4'0,)0'1'?)!H!0)6!,$&$!$0-=%&$&!B%-!
6)! ,&-0-61-6! F%=$! 3)0! ()6-(1)&-0! $3!<)<-61)! 4-!
-60$<G3$&0-! -6! 3)0! ($&&)0! 7-4C6! H! :$<')6-1$0I!
X01$! C&-$! ,&)4%(1'?$! (%-61$! ()6! JK! <CB%'6$0M!
4)64-!0-!-3$G)&$6!-01)0!()6-(1)&-0!&C,'4)0I!

!
N&'13*'#%*13"-(*&-N)"E&*#'-
X3!,&)G3-<$!4-!0(&$,!B%-!0-!a$!,&-0-61$4)!4-04-!
<$&.)!4-3!"KKQ!$!F-G&-&)!4-3!"KK_!,)&!($61'4$4-0!
B%-! $3($6.$6! 3)0! zOMi\_IL_! 4+3$&-0! -6! ,'-.$0!
<$3$0M!-01)!0-!a$!'4-61'F'($4)!$! 1&$?R0!4-!,&%-G$0!
4-! ($3'4$4! &-F3-A$64)! %6! ,)&(-61$A-! 4-! 0(&$,! 4-3!
KI"LvM!,)&!3)!B%-!0-!?')! 3$!6-(-0'4$4!4-!$G)&4$&!
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!

QK!
!

-01-! ,&)G3-<$! 4-&'?$64)! -6! -3! 0'=%'-61-!
(%-01')6$<'-61)V! o:+<)! &-4%('&! -3! 0(&$,! 0'6!
$F-(1$&! 3$! ($3'4$4! 4-3! ,&)4%(1)! $3!<)<-61)! 4-! 3$!
,&%-G$!4-!A$3+6p!

!
*$! ($%0$! B%-! 3)! )&'='6$! -3! ,&)G3-<$! -0! B%-!

,$&$! ,)4-&! ()&&-&! ($4$! 6b<-&)! 4-! ,$&1-! -6! 3$0!
4'01'61$0! <CB%'6$0! 4-! -01$! C&-$M! 0-! 1)<$6! ('6()!
,'-.$0!,$&$!a$(-&!3$!,&%-G$!3$0!(%$3-0!0-!4$n$6!$3!
<)<-61)!4-! 3$!<'0<$M!)($0')6$64)!B%-! -01$0!6)!
,%-4$6!0-&!%1'3'.$4$0I!

!
X3! ,&-0-61-! -01%4')! 1-64&C! %6! '<,$(1)!

,)0'1'?)!-6!3$!356-$!4-!:)6-(1)&-0!DC,'4)0M!H$!B%-!
,-&<'1'&C!B%-!-3!,&)G3-<$!0-!-3'<'6-!)! &-4%.($!H!
,-&<'1$!&-(%,-&$&!3$0!,'-.$0!,$&$!0-&!%1'3'.$4$0!-6!
-3!,&)(-0)!()<)!,'-.$0!G%-6$0M!(%'4$64)!1$<G'R6!
(%<,3'&! ()6! 3)0! &-B%-&'<'-61)0! 4-3! (3'-61-M! -3!
'<,$(1)! 6-=$1'?)! B%-! ,)4&C! 1-6-&! -01-! 1',)! 4-!
-01%4')! 0-&C! -3! =$01)! )! 3$! <)4'F'($('+6! B%-! 0-!
1-6=$!B%-!a$(-&!-6!3$!&-$3'.$('+6!4-!%6$!<-A)&$!$3!
,&)(-0)! H! 1$<G'R6! -3! 1'-<,)! B%-! 0-! &-B%'-&$!
'6?-&1'&!,$&$!-01)M!!

!
*$0! 4-3'<'1$(')6-0! ()60'4-&$4$0! ,$&$! 3$!

'6?-01'=$('+6! -0! B%-! R01$! 0)3)! $G$&($! -3! C&-$! 4-!
,&%-G$0! 4-! ($3'4$4M! ,)&! 3)! B%-! -3! ,&)H-(1)! 0-!
,%-4-! &-$3'.$&! H$! B%-! 0-! (%-61$! ()6! $((-0)! H!
1'-<,)! $%6B%-! 0-! ()60'4-&$! ()<)! %6$!
4-3'<'1$('+6! H$! B%-! -01)0! 4-,-64-6! 4-!
'6F)&<$('+6! $! ($&=)! 4-3! ,-&0)6$3! 4-! 3$! <'0<$!
-<,&-0$I!

!
PEM*3%;"-
/,3'($&! 3$! 1R(6'($! 4-! 3)0! ('6()! ,$0)0! 4-3!<$6%$3!
4-! 0)3%('+6! 4-! ,&)G3-<$0! 4-!#'(a$-3!q-33H! ,$&$!
&-4%('&! -3! 0(&$,! -6! -3! ,&)(-0)! 4-! ,&%-G$0! 4-!
($3'4$4! B%-! 0-! &-$3'.$6! -6! -3! C&-$! 4-! ()6-(1)&-0!
&C,'4)0!4'0<'6%HR64)3)!-6!%6!OKvI!
!
T9+3%X%/'/%01-

X01-! ,&)G3-<$! 0-! a$! -01$4)! ,&-0-61$4)!
()601$61-<-61-! -6! 3)0! 4'F-&-61-0! 6b<-&)0! ,$&1-0!
B%-!0-!()&&-6!-6!3$0!JK!<$B%'6$0M!3)!(%$3!)($0')6$!
B%-! -3! 0(&$,! 1'&$4)! 0-! ()6?'-&1$! -6! 4'6-&)! 6)!
$,&)?-(a$4)!,$&$!3$!,3$61$!H!,)&!3)!1$61)! '<,3'($!
3$! 6-(-0'4$4! 4-! %6$! <-A)&$! ,$&$! 0)3%(')6$&! -3!
4-0,-&4'(')! 4-!<$1-&'$3! B%-! 0-! 1'-6-! $3!<)<-61)!
4-!&-$3'.$&!3$!,&%-G$!4-!A$3+6I!

!
a91('#*13'/%01-3*0)%/'-
*$! <-1)4)3)=5$! 4-! 0)3%('+6! 4-! ,&)G3-<$0! 4-!
#'(a$-3! DI! q-33H! ZL__"]! (%G&-! 4-1$33$4$<-61-!
($4$! ,$0)! ()6! =%5$0! B%-! $H%4-6! $! ()<,3-1$&!
-F-(1'?$<-61-!3$0!$((')6-0!$0)('$4$0!()6!($4$!%6)!
4-! -33)0M! -6! 3)0! (%$3-0! 0-! G%0($! '4-61'F'($&! -3!

,&)G3-<$M!$6$3'.$&M!-?$3%$&!$31-&6$1'?$0M!,&%-G$!4-!
'<,3$61$('+6! H! -01$64$&'.$&M! ()6! 3$! F'6$3'4$4! 4-!
33-?$&! $!<-A)&$&! 3$! ($3'4$4M! ,)&! 4-F'6'('+6! -0!%6$!
<-1)4)3)=5$! 4-6)<'6$4$! r:'6()! ,$0)0s! B%-!
G%0($!3$!'61&)4%(('+6!$!%6!,&)(-0)!,&)4%(1'?)!()6!
3$! &-0)3%('+6!4-!,&)G3-<$0M!%0$64)!3)0!,$0)0!B%-!
'61-=&$6! -3! ,&)(-0)! H! $,&-64-&! $! ()61&'G%'&!
0'=6'F'($1'?$<-61-!-6!-3!1&$G$A)!()1'4'$6)I!!

!
*$0! $((')6-0! &-0%31$61-0! 0-! 4$6! ()6F)&<-! 0-!

-F-(1b$! ($4$! ,$0)! H! 0-&C6! ,&-('0$<-61-! 3$0!
a-&&$<'-61$0! 4-3! <-A)&$<'-61)! 4-! 3$! ($3'4$4! 3)0!
'601&%<-61)0! B%-! 0-! %0$&C6! ,$&$! ()3-(1$&! H!
)&=$6'.$&! '6F)&<$('+6M! $6$3'.$&3$! H! -Sa'G'&! 0%0!
()6(3%0')6-0I!X3!,&),+0'1)!4-!-01$!<-1)4)3)=5$!-0!
4$&! %6$! '<,&-0'+6! =-6-&$3! 0)G&-! ()<)! %6$!
a-&&$<'-61$! 4-1-&<'6$4$! ,%-4-! 0-&! 4-! =&$6!
%1'3'4$4! ,$&$! &-0)3?-&! 3$0! 6-(-0'4$4-0! -6! 3)0!
,&)G3-<$0!,&-0-61$4)0M!H!?-&3)!()<)!%6$!r6%-?$!
F)&<$! 4-! ,-60$&s! H! %6$! $31-&6$1'?$! 0'01-<C1'($!
,$&$!0%!0)3%('+6I!Zq-33HM!L__"]!

!
X3! 0(&$,! 0-! 1&$4%(-! 4-! <$6-&$! 1-S1%$3! ()<)!

:a$1$&&$! )! 4-0,-&4'(')0M! ,$&$! -3'<'6$&3)0! 0-!
()<-61$! r*)0! ,&'6(',')0! 4-! *-$6!#$6%F$(1%&'6=!
$()<,$n$6! 1)4$0! 3$! ),-&$(')6-0! '64%01&'$3-0! H!
(%G&'-64)! 1$<G'R6! $! 3$! -<,&-0$! -6! 0%! 1)1$3'4$4M!
&-,&-0-61$! %6! F%64$<-61$3<-61-! 6%-?)! H!
4'6C<'()M!,$&$4'=<$!4-!,&)4%(('+6sI!Z#)a$<-4M!
L__J]I!

!
*$!F$31$!4-!4-F'('-6('$0!0-!&-F'-&-!$!3$!($3'4$4!

4-! ()6F)&<$6('$I! /%<-61$&! 3$! ($3'4$4! 4-! 3$0!
<'0<$0! ($0'! 0'-<,&-! 0'=6'F'($! ()01)0! <-6)&-0I!
/4-<C0!4-! %6$! ()6F)&<$('+6!<-A)&! B%'-&-! 4-('&!
<-6)0! B%-A$0! H! ,)&! 3)! 1$61)! %6$! <$H)&!
0$1'0F$(('+6! 4-3! (3'-61-I! 8$&$! &-0%<'&M! 3$! ($3'4$4!
0'=6'F'($! 3$! 0$1'0F$(('+6! 4-3! (3'-61-! -S1-&6)! -!
'61-&6)I!*$0!($&$(1-&501'($0!4-3!,&)4%(1)!H!3$!F$31$!
4-! 4-F'('-6('$0! 0)6! 3)0! ,&'6(',$3-0! 4-1-&<'6$61-0!
4-!3$!0$1'0F$(('+6I!Zd%&$6M!L__O]!!

!
;-61&)! 4-! #$6%F$(1%&$! -0G-31$! H! 3)0! )(a)!

4-0,-&4'(')0! 0-! 4'(-V! r:%$64)! 4-0$&&)33$<)0! %6$!
<-61$3'4$4! ÅX0G-31$ÅM! -01$&-<)0! -6F)($64)!
6%-01&$!$1-6('+6!-6!-?'1$&!)!-3'<'6$&!1)4$!(3$0-!4-!
4-0,-&4'(')0sI! 9)0! $,&-64-&-<)0! 3)0! 33$<$4)0!
Å;-0,-&4'(')0! -6! #$6%F$(1%&$Å! 4-0(&'1)0! ,)&! -3!
7'01-<$!4-!8&)4%(('+6!N)H)1$I!Z#)a$<-4M!L__J]!!

!
:$3'4$4!,-&F-(1$!$! 3$!,&'<-&$!?-.M!,)&!<-4')!

4-! 3)=&$&! (-&)! 4-F-(1)0M! 4-0(%G&'-64)! H!
&-0)3?'-64)! ,&)G3-<$0! 4-04-! 3$! F%-61-M! 3)=&$64)!
0'<%31C6-$<-61-! $31$! ($3'4$4! H! ,&)4%(1'?'4$4M!
()6F)&<$64)! -B%',)0! 4-! 1&$G$A)M! H! 4)<'6')! 4-3!
1&$G$A$4)&IZ#)a$<-4M!L__J]!!
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!
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!

*)0!()01)0!4-!'6?-61$&')0!-0!4-('&M! 3)0!()01)0!
4-! ,)0-0'+6! 4-! <$1-&'$0! ,&'<$0M! ,&)4%(1)0!
0-<'-3$G)&$4)0! )! ,&)4%(1)0! 1-&<'6$4)0! 0)6!
1$<G'R6! 4-0,'3F$&&)0! H! )1&$! F%-61-! -S1&$)&4'6$&'$!
4-! $a)&&)0! ,)1-6('$3-0! H$! B%-! 1)4)! 3)! B%-! 6)! -0!
?$3)&! $n$4'4)! -0! %6! 4-0,'3F$&&)! B%-! a$H! B%-!
-3'<'6$&!Z`$&&'6=1)6M!L__Q]I!

!
*)0! ()01)0! 4-! F$33$0! '61-&6$0! 0)6! 3)0! ()01)0!

'6(%&&'4)0! ,)&! 6)! 3)=&$&! -3! =&$4)! 4-! ($3'4$4!
4-0-$4)M!-6!3)0!,&)(-0)0!H!,&)4%(1)0!4-61&)!4-!3$!
()<,$n5$M! ()01)0! 4-! ,&-?-6('+6! 0)6! 3)0! ()01)0!
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<$&($0I!

!
7-!33-=+!$!3$!()6(3%0'+6!4-!B%-!-3!4'0,)0'1'?)!

,$&$!&-$3'.$&!3$!,&%-G$!4-!A$3+6!4-G-!1-6-&V!2)<$0!
-6!3)0!4'0,)0'1'?)0!ZF'S1%&-]!,$&$!,&)1-=-&!3$!,'-.$!
4-! &$33$4%&$0M! %6! 4'0,)0'1'?)! &-4)64)M! $4-<C0!
'4-61'F'($&!3)0!4'C<-1&)0!()<%6-0!-61&-!3$0!,'-.$0!
,$&$!4-1-&<'6$&!3$!($61'4$4!4-!4'0,)0'1'?)0I!

!
\I! D4,$0"/05%L"' 1.' )*-.Q0I! 7%!

'<,3-<-61$('+6! &-B%'&'+! 4-3! ($<G')! 4-3! 6%-?)!
4'0,)0'1'?)!,$&$!&-$3'.$&!3$!,&%-G$!4-!A$3+6!B%-!-0!
&-B%-&'4$!,)&!-3!(3'-61-I!X01-!($<G')!()60'01'+!-6!
%6!6%-?)!F'S1%&-!B%-!F%-!($<G'$4)!,)&!-3!$61-&')&!
,$&$! ,&)G$&! 0%! -F-(1'?'4$4! H! -?'1$&! B%-! 4$n-! 3$0!
,'-.$0!()6!<$&($0!)!B%-!0-$6!-6?'$4$0!$!0(&$,!,)&!
-01$&! $,3$01$4$0M! -01-! 4'0,)0'1'?)! 0-! ()601&%H)! -6!
3$!<'0<$!,3$61$M!<)01&$64)!%6!$a)&&)!-6!,-&4'4$0M!
?-&!3$!F'=%&$!JI!

!

!
P'=%&$!JI!#-A)&$!<-4'G3-!Z/61-0^;-0,%R0]!

!
X6!1)1$3!0-!()601&%H-&)6!\!=$=-0!()6!%6!()01)!

4-!zOKKM!,)&! 3)!B%-!-3!G-6-F'(')!F%-!()60'4-&$G3-!
<)01&$64)!%6!$a)&&)!4-3!OKvI!!

!
OI! A&/0"10*%N0*' .$' 504Q%+I! :)6! 3$! F'6$3'4$4!

4-! B%-! -3! ,&)G3-<$! 6)! ?%-3?$! ! $! ,&-0-61$&0-! 0-!
-01$64$&'.+! 3$! '<,3-<-61$('+6! 4-! <-A)&$! ,)&!
<-4')! 4-! %6! F)&<$1)! ,$&$! 0-=%'&! ()6! 3$! <-A)&$!
()61'6%$! -6! -3! ,&)(-0)M! 0-! ?-&'F'($&C! B%-! -01-!
6%-?)! 4'0,)0'1'?)! -01R! G&'64$64)! &-0%31$4)0!
F$?)&$G3-0M!,$&$!-33)!0-!'<,3-<-61+!%6!()61&)3!4-!
?-&'F'($(')6-0!,-&'+4'($0!,$&$!$0-=%&$&!-3!LKKv!4-!
0%!-F-(1'?'4$4M!4)64-!0-!6)<G&-!%6!&-0,)60$G3-!H!
%6$!F-(a$!$!,$&1'&!4-!3$!<-A)&$I!!

!
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!

/4-<C0!0-!-01$64$&'.+!-3!($<G')!<-4'$61-!%6!
,&)(-4'<'-61)! 4-! 1&$G$A)M! -3! (%$3! -01$G3-(-! 3)0!
,$0)0!$!0-=%'&!,$&$!-3!,&)(-0)!4-!3$0!,&%-G$0!-6!-3!
4'0,)0'1'?)! 6%-?)M! -01-! 4)(%<-61)! 0-&?'&C! ,$&$!
6%-?)! ,-&0)6$3! $! ($&=)! 4-! -01$! $(1'?'4$4! ()6! -3!
(%$3! 6)! 0-! 1-64&C! ,)0'G'3'4$4! 4-! ($-&! -6! -3! -&&)&!
$61-&')&I!
!
!"1/&9+%"1*+-
;-0,%R0! 4-! a$G-&! $,3'($4)! 3$! <-1)4)3)=5$! 4-!
q-33H! 0-! ,%-4-! ()6(3%'&! -6! G$0-! $! 3$! -1$,$! 4-!
<-A)&$! B%-! -01-! ,&)H-(1)! )G1%?)! &-0%31$4)0!
F$?)&$G3-0!,$&$!3$!-<,&-0$!'<,3'($64)!()6!-01)!%6!
$a)&&)! ()60'4-&$G3-! 4-! zJMJO_I_J! 4+3$&-0! B%-!
&-,&-0-61$! %6! OQv! 4-! $a)&&)! -6! 3$! ,-&4'4$! 4-!
0(&$,!B%-!0-!1-65$!-6!-3!C&-$!4-!()6-(1)&-0!&C,'4)0!
,)&! ,&%-G$0! 4-! ($3'4$4M! -01$!<-A)&$! 6)! $F-(1$! $3!
,&)(-0)!4-!,&%-G$!H$!B%-!0-!0'=%-!(%<,3'-64)!()6!
-3!&-B%-&'<'-61)!4-3!(3'-61-!H!()6!-3!)GA-1'?)!4-!3$!
-<,&-0$!B%-!-0!-61&-=$&!,&)4%(1)0!()6!($3'4$4I!

!
X3!$a)&&)!B%-!$&&)A+!-01$!<-A)&$!-6!-3!C&-$!4-!

()6-(1)&-0! &C,'4)0! -0! 4-! =&$6! '<,)&1$6('$! H! 1&$-!
()6! -33)! &-0%31$4)0! B%-! G&'64$! 4-! 0$1'0F$(('+6! H!
G-6-F'(')! ,$&$! 3$! ()<,$n5$M! H$! B%-! -3! ,&)G3-<$!
B%-! 0-! ,&-0-61$G$! 0-! &-4%A)! ()60'4-&$G3-<-61-!
4-<)01&$64)!B%-!%6!,&)(-0)!0-!,%-4-!<-A)&$&! 0'!
0-!$,3'($!(%$3B%'-&!1R(6'($!,&),%-01$!,)&!4'01'61)0!
$%1)&-0I!

!
F*X*)*1/%'+--
:)61&-&$0! H! :$&&'33)IZ"KKJ]I! X01&$1-='$0! 4-! 3$!
#'(&)-<,&-0$! H! #$B%'3$4)&$0I! ZL&$! X4'('+6]I!
X4'1)&'$3!9)&<$I!!
!
`$&&'6=1)6M! `IdI! ZL__Q]I! #-A)&$<'-61)! 4-! 3)0!
8&)(-0)0! 4-! 3$! X<,&-0$I! ZL&$! X4'('+6]I! X4'1)&'$3!
#(2&$W`'33V!:)3)<G'$I!>7@9V!_OQ^[KK^L[Q^iI!!
!
d%&$6M! dI!#I! ZL__O]I! /6C3'0'0! H! 83$6-$('+6! 4-! 3$!
:$3'4$4! c)3%<-6! >I! ZL&$! X4'('+6]I! X4'1)&'$3V!#(!
2&$W!`'33V!#RS'()I!>7@9!Q\!Ç!\QL!Ç!KL\Q!Ç!KI!
!
q-33HM! #I! DI! ZL__"]I! #$6%$3! 4-! 0)3%('+6! 4-!
,&)G3-<$0! ,$&$! -3! <-A)&$<'-61)! 4-! 3$! ! ($3'4$4M!
,$6)&$<$!X4'1)&'$3I!!
!
#)a$<-4M! xI! ZL__J]I! /4<'6'01&$('+6! 4-! 3$!
:$3'4$4! ,$&$! >6=-6'-&)0I! ZL&$! X4'('+6]I! X4'1)&'$3!
8$6)&$<$I!>7@9V!_[Q^JQ^KJJJ^\I!!
!
7%<<-&0M! ;I! Z"KK[]I! /4<'6'01&$('+6! 4-! 3$!
:$3'4$4M! ZL&$I! X4'('+6]I! X4'1)&'$3V! 8&-61'(-! `$33M!
>7@9!LKV_iK"[KQLJ_I!

!
!
!
!
!

!

!

!
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!
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!

:$,51%3)!k>cI-:%+*b"-(*-Q*3"("&"67'-$')'-*&-.+3'E&*/%#%*13"-(*-
81(%/'(")*+-(*-:*+*#$*b"-$')'-&'-5(#%1%+3)'/%01-(*-&'-!'(*1'-

(*-H9#%1%+3)"-*1-&'-81(9+3)%'-5*)"*+$'/%'&-(*&-.+3'("-(*-
H"1")'[-

!
:I!j3?$&-.^@-&6$3M!#I!:I!2%1'R&&-.^E0)&')M!dI!#I!*I!2$&(5$^#%-3$M!:I!DI!D%-4$F3)&-0^#-4&$6)M!PI!:I!

c'(-61-^8R&-.!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!h6'4$4!2%$H<$0!($3?$&-.Y'10)6I<S!!

!
!

-
F*+9#*1,! X6! 3$! $(1%$3'4$4! 3$! '64%01&'$!
$-&)-0,$('$3! -0! %6)! 4-! 3)0! ('6()! 0-(1)&-0! B%-! a$!
=-6-&$4)! -3! (&-('<'-61)! -()6+<'()! <%64'$3I! X6!
3)0! b31'<)0! $n)0! 3$! 1-64-6('$! 4-! -01-! 1',)! 4-!
-<,&-0$0! -0! 4-3-=$&!<$H)&! &-0,)60$G'3'4$4! -6! -3!
4'0-n)! H! 4-0$&&)33)! 4-! ,&)4%(1)0! $! 3)0!
,&)?--4)&-0M! ,)&! 3)! B%-! 0-! a$! 4$4)! 3$!
()60)3'4$('+6! H! &--01&%(1%&$('+6! <$0'?$! <%64'$3!
4-!3$!'64%01&'$!$-&)-0,$('$3I!X6!#RS'()M!7)6)&$!-0!
%6)!4-!3)0!-01$4)0!B%-!<C0!6b<-&)!4-!-01-!1',)!4-!
'64%01&'$0! $3G-&=$M! H! B%-! 0-! -01C! -0F)&.$64)! ,)&!
$1&$-&! $%6! <C0! '64%01&'$0! 4-! -01-! 1',)I! *$!
$4<'6'01&$('+6! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)! -0! -3!
1-<$!,&'6(',$3! -6!<%(a$0! '64%01&'$0! ()6! 3$! F'&<-!
'4-$! 4-! 3$! '<,)&1$6('$! 4-! 3$! &-3$('+6! '61-=&$4$!
-61&-! (3'-61-0! H! ,&)?--4)&-0I! 8$&$! 3)=&$&! 3)!
$61-&')&! -0! '<,)&1$61-!<-4'&! -3! 4-0-<,-n)! 4-! 3$!
$4<'6'01&$('+6!4-!3$!($4-6$!4-!0%<'6'01&)I!8)&!3)!
B%-!3$!F'6$3'4$4!4-!-01-!,&)H-(1)!-0!-01$G3-(-&!%6$!
<-1)4)3)=5$! B%-! ,-&<'1$! a$(-&! -01$! <-4'('+6I!
8$&$! -33)! 0-! $6$3'.$&)6! 4)0! <-1)4)3)=5$0! H$!
%1'3'.$4$0!,)&!)1&$0!)&=$6'.$(')6-0!,$&$!4-F'6'&!0%0!
'64'($4)&-0! 4-! 4-0-<,-n)M! 4-! -01-! $6C3'0'0! 0-!
4-F'6-! %6$! -6! ,$&1'(%3$&! ,$&$! 3$! <-4'('+6! 4-! 3$!
($4-6$! 4-! 0%<'6'01&)!4-! 3$! '64%01&'$! $-&)-0,$('$3!
4-3!X01$4)!4-!7)6)&$I!
-
N'&'E)'+-!&';*V! >64'($4)&-0M!4-0-<,-n)M!($4-6$!
4-!0%<'6'01&)M!<-1)4)3)=5$!H!<-4'('+6I!
-
813)"(9//%01-
#RS'()! -0! %6$! 6$('+6! B%-! &-('-61-<-61-! a$!
'6(%&0')6$4)! -6! 3$! '64%01&'$! $-&)-0,$('$3M!
$(1%$3<-61-!)(%,$!-3!,&'<-&! 3%=$&!-6! '6?-&0')6-0!
4-!<$6%F$(1%&$!-6!-3!<%64)M!()6!JJMKKK!<'33)6-0!
-6!-3!,-&')4)!L__K^"KK_M!0%,-&')&-0!$!3$0!($,1$4$0!
,)&! X01$4)0! h6'4)0M! :a'6$M! D%0'$! -! >64'$I!
Z/-&)01&$1-=H!#$6$=-<-61!:)60%31'6=!"KK_]I!!
!

!
!

!
!

!

!
P'=%&$I!LI!>6?-&0')6-0!4-!#$6%F$(1%&$!/-&)-0,$('$3!$!

6'?-3!=3)G$3I!P%-61-V!/-&)01&$1-=H!#$6$=-<-61!:)60%31'6=I!
!
7)6)&$! -0! -3! 0-=%64)! -01$4)! ()6! <$H)&!

($61'4$4!4-! ()<,$n5$0!4-3! 0-(1)&! $-&)-0,$('$3! -6!
#RS'()! Z4-0,%R0! 4-! @$A$! :$3'F)&6'$! 9)&1-]M!
4'01&'G%'4$0! -6! ,&'6(',$3<-61-! -6! X<,$3<-! H!
9)=$3-0! 0-=b6! 0-! <%-01&$! -6! 3$! P'=%&$! "!
Z7-(&-1$&5$!4-!X()6)<5$M!"KK_]I!!

!

!
P'=%&$!"I!*$!'64%01&'$!/-&)-0,$('$3!-6!#RS'()I!

!
/(1%$3<-61-! )&=$6'0<)0! ()<)! -3! =&%,)!

EFF0a)&-^!#$B%'3$0!N-1$f$W'!-01C6!&-$3'.$64)!%6$!
'61-60$!,&)<)('+6!,$&$!$1&$-&!<C0!'6?-&0')6-0!4-!
-01-! ='&)I! 8$&$! $,)H$&! 3$0! -01&$1-='$0! 4-!
(&-('<'-61)! -6! -01-! 1',)! 4-! -<,&-0$0! -0! <%H!
'<,)&1$61-!4$&!%6!$31)!=&$4)!4-!0-&?'(')!$3!(3'-61-M!
H! B%-! 3$0! '61-&$((')6-0! 3)($3-0! ()6! 3$0! '64%01&'$0!
-60$<G3$4)&$0!4-!$?')6-0!0-$!-F-(1'?$M!,)&!-33)!-0!
'<,)&1$61-! ,)6-&! -0,-('$3! $1-6('+6! $! 3$!
$4<'6'01&$('+6!4-!0%!($4-6$!4-!0%<'6'01&)I!
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!
*$! ($4-6$! 4-! 7%<'6'01&)! -0! %6$! 0-&'-!

,&)(-0)0!4-!'61-&($<G')!)!F3%A)!4-!<$1-&'$3-0!H!4-!
'6F)&<$('+6!B%-!0-!-01$G3-(-! 1$61)!4-61&)!4-!%6$!
)&=$6'.$('+6! ()<)! F%-&$! 4-! -33$M! ()6! 0%0!
,&)?--4)&-0! H! (3'-61-0I! *$! $4<'6'01&$('+6! 4-! 3$!
($4-6$!4-!0%<'6'01&)!$G$&($! 1)4$0!3$0!$(1'?'4$4-0!
&-3$(')6$4$0! ()6! -3! F3%A)! H! 3$! 1&$60F)&<$('+6! 4-!
G'-6-0M! 4-04-! 3$! -1$,$! 4-! <$1-&'$! ,&'<$! a$01$! -3!
%0%$&')! F'6$3M! $05! ()<)! 3)0! F3%A)0! 4-! '6F)&<$('+6!
&-3$(')6$4)0I!

!
P3)&-0!Z"KK\]!0%='-&-!B%-!-3!4-0-<,-n)!4-!3$!

($4-6$!4-!0%<'6'01&)!0-!<'4-!-6!F%6('+6!4-3!6'?-3!
4-! 0-&?'(')! $3! (3'-61-! F'6$3! ,$&$! ($4$! %6)! 4-! 3)0!
,&)4%(1)0!B%-!0-!4-<$64$6I!

!
h6! ,&)=&$<$! 4-! 7-&?'(')! $3! :3'-61-! 4-G-!

'4-61'F'($&! H! ,&')&'.$&! 1)4$0! 3$0! $(1'?'4$4-0!
&-B%-&'4$0! ,$&$! $1-64-&! 3)0! &-B%-&'<'-61)0!
3)=501'()0!4-3!(3'-61-!$3!<'0<)!6'?-3M!)!<-A)&M!B%-!
3)0! ()<,-1'4)&-0I! /3! -01$G3-(-&! %6! ,&)=&$<$! 4-!
0-&?'(')! $3! (3'-61-M! -0! '<,-&$1'?)! '4-61'F'($&!
-01C64$&-0!4-!4-0-<,-n)!(3$&)0M!,$&$!($4$!%6$!4-!
3$0! $(1'?'4$4-0! H!<-4'4$0! &-3$(')6$4$0! ()6! -01)0!
-01C64$&-0I!!
-
N&'13*'#%*13"-(*&-N)"E&*#'-
*$! ,-&0,-(1'?$! 4-3! 0-(1)&! ,$&$! 3$0! -<,&-0$0!
<$6%F$(1%&-&$0! -0! -?)3%(')6$&! 4-! %6$! ,&'<-&$!
-1$,$M! -6!4)64-! 0-! -3$G)&$6!-60$<G3-0! 0'<,3-0! H!
F$G&'($('+6!4-!,$&1-0!$R&-$0M!$!%6$!0-=%64$!-1$,$!
-6!4)64-! 0-! &-$3'(-6!<$6%F$(1%&$0! 4-! F%0-3$A-0! H!
G'-6-0! <C0! ()<,3-A)0! $! 6'?-3! 4-! 0'01-<$0! H!
0%G0'01-<$0M! H! F'6$3<-61-! $! %6$! 1-&(-&$! -1$,$! -6!
4)64-!0-!&-$3'(-6!4'0-n)0!H!-60$<G3-0!()<,3-1)0!
4-! $?')6-0! ()6! $31)! ()61-6'4)! 6$(')6$3! H! ()6! %6!
$31)!=&$4)!4-!'66)?$('+6I!!
!

8$&$! 3)=&$&! 3)! $61-&')&! -0! 6-(-0$&')! B%-! 3$0!
-<,&-0$0! B%-! -01C6! -01$G3-('4$0M! 1$61)! -6! -3!
X01$4)!4-!7)6)&$!()<)!-6!3)0!4-<C0!-01$4)0!4-3!
,$50! ,&),)&(')6-6! %6! $31)! =&$4)! 4-! 0-&?'(')! $3!
(3'-61-M! 4)64-! 0-! '4-61'F'B%-6! -01C64$&-0! 4-!
4-0-<,-n)!(3$&)0!,$&$!($4$!%6$!4-!3$0!$(1'?'4$4-0!
H!<-4'4$0!&-3$(')6$4$0!()6!-01)0!-01C64$&-0I!!
!

X6!3$!$(1%$3'4$4!6)!-S'01-!%6$!<$6-&$!F)&<$3!
4-!<-4'&!-3!4-0-<,-n)!4-!3$!$4<'6'01&$('+6!4-!3$!
($4-6$! 4-! 0%<'6'01&)!4-! 3$! '64%01&'$! $-&)-0,$('$3!
-6! -3! -01$4)!4-!7)6)&$M! ,)&! 3)! 1$61)!6)! 0-!,%-4-!
0$G-&!-3!=&$4)!4-3!6'?-3!4-!0-&?'(')0!$3!(3'-61-!B%-!
-01$0! '64%01&'$0! ,&),)&(')6$6I! /05! <'0<)! 6)! 0-!
(%-61$! ()6! %6$! <-1)4)3)=5$! B%-! ,-&<'1$! 3$!
<-4'('+6!4-!-01-!4-0-<,-n)I!

!

:)6! G$0-! $! 3)! -S,%-01)! $61-&')&<-61-! 0-!
,3$61-$! 3$! 0'=%'-61-! (%-01'+6V! oe%R! -01&$1-='$! 0-!
4-G-!33-?$&!$!($G)!,$&$!<-4'&!-3!4-0-<,-n)!4-!3$!
($4-6$! 4-! 0%<'6'01&)!4-! 3$! '64%01&'$! $-&)-0,$('$3!
4-3!-01$4)!4-!7)6)&$p!
PEM*3%;"-
8&),)6-&! %6$! <-1)4)3)=5$! ,$&$! <-4'&! -3!
4-0-<,-n)! 4-! 3$! $4<'6'01&$('+6! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)!4-! 3$! '64%01&'$! $-&)-0,$('$3! 4-3! -01$4)!
4-!7)6)&$I!

!
Q')/"-(*-)*X*)*1/%'-
h6! '64'($4)&! -0! %6$! <$=6'1%4! $0)('$4$! $! %6$!
($&$(1-&501'($! Z4-3! &-0%31$4)M! 4-3! ,&)(-0)M! 4-! 3$0!
$(1'?'4$4-0M! 4-! 3$! -01&%(1%&$M! -61&-! )1&)0I]! B%-!
,-&<'1-! $! 1&$?R0! 4-! 0%! <-4'('+6! -6! ,-&')4)0!
0%(-0'?)0! H! ()<,$&$('+6! ()6! -3! -01C64$&!
-01$G3-('4)M! -?$3%$&! ,-&'+4'($<-61-! 4'(a$!
($&$(1-&501'($! H! ?-&'F'($&! -3! (%<,3'<'-61)! 4-! 3)0!
)GA-1'?)0! Z-01C64$&-0]! -01$G3-('4)0! Z/31-()!
:)60%31)&-0!"KK[]I!
!

;-! $(%-&4)! $! 7$3=%-'&)! Z"KKL]M! 3$! <$6-&$!
<C0! -F'($.! 4-!<-A)&$&! 3)0! &-0%31$4)0! =3)G$3-0! 4-!
%6$! -<,&-0$! H! 3)0! '64'?'4%)0! -0! <'4'-64)! H!
()61&)3$64)!3$0!()0$0!()&&-(1$0I!X0!3$!<-A)&!F)&<$!
4-! ()6)(-&! H!<-A)&$&! 3$!<$&(a$!4-!%6$! -<,&-0$I!
8-&<'1'-64)! ()61&)3$&! 3$! -?)3%('+6! 4-! 3$!
()<,$n5$M!4-!%6!4-,$&1$<-61)!)!4-!$3=b6!C&-$!-6!
,$&1'(%3$&M! $4-<C0! '64'($! $! 3)0! A-F-0! H! $! 3)0!
-<,3-$4)0! 3)! B%-! &-$3<-61-! '<,)&1$! H! 0-!
0$1'0F$(-6!<-A)&!3$0!-S,-(1$1'?$0!4-3!(3'-61-I!

!
X6!3$!($4-6$!4-!0%<'6'01&)!&-0%31$!4-!-0,-('$3!

'<,)&1$6('$!4'0,)6-&!4-!'64'($4)&-0!B%-!,-&<'1$6!
<-4'&!4-!F)&<$!a)<)=R6-$!-3! F%6(')6$<'-61)!4-!
3)0! 4'01'61)0! -03$G)6-0! 4-! 3$! ($4-6$! H! 4'0,)6-&! $!
1'-<,)! 4-! '6F)&<$('+6! ,$&$! 4$&! &-0,%-01$! $! 3)0!
4'01'61)0! ,&)G3-<$0! 4-! =-01'+6! B%-! ,%4'-&$6!
,&-0-61$&0-I! *$! <-4'('+6! 4-! ,$&C<-1&)0! -0!
'<,)&1$61-!,)&!4)0!&$.)6-0I!!

!
8)&!%6$!,$&1-! $F-(1$! $! 3$! 1)<$!4-!4-('0')6-0!

B%-! '6F3%H-6! 4'&-(1$<-61-! -6! -3! F%6(')6$<'-61)!
4-! ! 3$!($4-6$!4-!0%<'6'01&)!<'-61&$0!B%-!-6!)1&)!
-6F)B%-! ,&),)&(')6$! 3)0! (&'1-&')0! 6-(-0$&')0! ,$&$!
4-1-&<'6$&! 0'! 3$0! 6-(-0'4$4-0! $4),1$4$0! a$6!
,-&<'1'4)! 3)=&$&! 3$0!<-A)&$0! -0,-&$4$0I! Z>601'1%1)!
1-(6)3+='()!4-!c'33$a-&<)0$M!"KLK]I!

!
QJ3"("--
X01$! '6?-01'=$('+6! -0! 4-! 1',)! 4)(%<-61$3M! -6! 3$!
(%$3! 0-! ()60'4-&$! ()<)! 0%A-1)! G$A)! -01%4')! $! 3$!
($4-6$!4-!0%<'6'01&)0!4-!3$!'64%01&'$!$-&)-0,$('$3!
H! 0-! &-B%'-&-6! ()<)! <$1-&'$3-0! '6F)&<$('+6!
,&'<$&'$M!3$!(%$3!0-!)G1'-6-!4-!()60%31$0!$!-S,-&1)0!
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-6!-3!C&-$!H!4-!,-&0)6$3!3$G)&$3!'6?)3%(&$4)!-6!3$!
=-01'+6! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)0T! $05! ()<)!
1$<G'R6! 4'?-&0$0! F%-61-0! 0-(%64$&'$0! 4-! ()60%31$!
3$0! (%$3-0! 0)6! 6-(-0$&'$0! ,$&$! 0%01-61$&! 3$!
<-1)4)3)=5$I!

8$&$! &-$3'.$&! %6$! <-1)4)3)=5$! ,$&$! -3!
-01$G3-('<'-61)! 4-! '64'($4)&-0! 4-! 4-0-<,-n)! 4-!
3$!($4-6$!4-!0%<'6'01&)!0-!%1'3'.$&C!3$!<-1)4)3)=5$!
4-! `$33! ZL_QK]M! (%H)0! ,$0)0! 0-! 4-0(&'G-6! $!
()61'6%$('+6I!!

!
LI!;-F'6'('+6!4-3!,&)G3-<$!4)64-!0-!4-F'6'&C!

(3$&$<-61-! 3$!0'1%$('+6M!-01)!0'&?-!,$&$!-01$G3-(-&!
3)0!)GA-1'?)0!,&-3'<'6$&-0I!!

!
"I!7-3-(('+6!4-!)GA-1'?)0M!$B%5!0-!-01$G3-(-!3)!

B%-! -0,-&$<)0! )G1-6-&! -6! -3! -01%4')M! G%0($64)!
$31-&6$1'?$0! ,)0'G3-0I! X6! -01-! ($0)! 0-! $6$3'.$&C6!
4)0! <-1)4)3)=5$0! ,$&$! 3$! 4-F'6'('+6! 4-!
'64'($4)&-0M!()6!3$!F'6$3'4$4!4-!0-3-((')6$&!%6$!4-!
-33$0! )! 4-! )G1-6-&! %6$! '4-$! 4-! (+<)! 4-0$&&)33$&!
%6$! <-1)4)3)=5$! ,$&$! $H%4$&! $! '4-61'F'($&! 3)0!
'64'($4)&-0!,$&$!<-4'&!-3!4-0-<,-n)!4-!3$!($4-6$!
4-!0%<'6'01&)I!!

!
JI! 7561-0'0! 4-3! 0'01-<$M! -6! -01-! ,$0)! 3)!

,&'<-&)! B%-! 0-! 4-G-! a$(-&! -0! G%0($&! 1)4$0! 3$0!
$31-&6$1'?$0! ()6)('4$0! $! 1&$?R0! 4-! 3$0! F%-61-0! 4-!
'6F)&<$('+6! $3! $3($6(-I!7-!4-G-!4-!)G1-6-&! '4-$0!
,$&$! 4-0$&&)33$&! 4'01'61)0! 0'01-<$0! B%-! ,%-4$6!
$H%4$&! $! 0$1'0F$(-&! 3$0! 6-(-0'4$4-0! 4-!
'6F)&<$('+6I! h6$! ?-.! a-(a)! -01)M! 0-! ,&)(-4-! $!
4'0-n$&!Z'6=-6'$&]!4'01'61)0!0'01-<$0I!

!
\I!/6C3'0'0!4-!0'01-<$0M!4)64-!0-!4-4%(-6!3$0!

($&$(1-&501'($0! &-3-?$61-0! 4-! ($4$! %6$! 4-! 3$0!
$31-&6$1'?$0!()60'4-&$4$0!-6!-3!,$0)!$61-&')&I!!

!
OI! :)<,$&$('+6! 4-! 0'01-<$0M! 0-! -01$G3-(-! 3$!

()<,$&$('+6! -61&-! 3$0! 4)0! <-1)4)3)=5$0!
$6$3'.$4$0M! &-0$31$64)! 3$0! (%$3'4$4-0! B%-! 1'-6-!
($4$!%6$!4-!-33$0I!!

!
[I! g! ,)&! b31'<)! 0-! &-$3'.$! 3$! 0-3-(('+6! 4-3!

0'01-<$M! B%-! ,$&$! -F-(1)0! 4-! R01$! '6?-01'=$('+6!
()60'01-! -6! 3$! 0-3-(('+6! 4-! 3$! <-1)4)3)=5$! )! -3!
4-0$&&)33)!4-!%6$I!

!
F*+9&3'("+--
h6$! ?-.! '4-61'F'($4)0! 3)0! -3-<-61)0! 4-! 3$!
<-1)4)3)=5$! 0-! ,&)(-4'+! $! 3$! -A-(%('+6! H!
)G1-6('+6!4-!&-0%31$4)0!3)0!(%$3-0!0-!4-0(&'G-6!-6!
-01-!$,$&1$4)I!
!

L[-?.8%"%5%L"' 1.$' ,*+Q$.40V! /(1%$3<-61-! 6)!
-S'01-!%6$!<-1)4)3)=5$!F)&<$3!,$&$!-01$G3-(-&!3)0!

'64'($4)&-0! 4-! 4-0-<,-n)! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)! 4-! 3$! '64%01&'$! $-&)-0,$('$3M! 3)! B%-!
)($0')6$! B%-! 6)! 0-! ,%-4$6! -01$G3-(-&! -01&$1-='$0!
4-! (&-('<'-61)! ,$&$! -01-! 1',)! 4-! '64%01&'$! -6! 3$!
&-='+6I--

"I! b.$.55%L"' 1.' HQ3./%E+&V-/6$3'.$&! 4'?-&0$0!
<-1)4)3)=5$0! %1'3'.$4$0! 0$1'0F$(1)&'$<-61-! ,)&!
)1&$0!)&=$6'.$(')6-0!,$&$!0-3-((')6$&!%6$!4-!-33$0!
)!%6$!()<G'6$('+6!-61&-! $<G$0!4-! 1$3! F)&<$!B%-!
0-!()60'=$!-01$G3-(-&!%6$!<-1)4)3)=5$!,$&$!<-4'&!
-3!4-0-<,-n)!4-!3$!$4<'6'01&$('+6!4-!3$!($4-6$!4-!
0%<'6'01&)!4-!3$!'64%01&'$!$-&)-0,$('$3I--

-
JI! b<"/.&%&' 1.' &%&/.40&V- XS'01-6! 4'?-&0$0!

<-1)4)3)=5$0! %1'3'.$4$0! ,$&$! F)&<%3$&! H! ,$&$!
()601&%'&! '64'($4)&-0! 4-! =-01'+6! 4-! %6$!
)&=$6'.$('+6I! X6! -01-! ,&)(-0)! 4-! Gb0B%-4$! 4-! 3$!
<-1)4)3)=5$! '4+6-$! ,$&$! -01$G3-(-&! 3)0!
'64'($4)&-0! 4-3! 4-0-<,-n)! 4-! 3$! $4<'6'01&$('+6!
4-! 3$! ($4-6$! 4-! 0%<'6'01&)M! 0-! 1)<$&C6! ()<)!
&-F-&-6('$!4)0M!<)01&$4$0!$!()61'6%$('+6V!!

!
$]! *$! ,&'<-&$! -0! 3$! 4-0$&&)33$4$! ,)&! -3!

>601'1%1)! c-6-.)3$6)! 4-! 83$6'F'($('+6!
Z>cX8*/9]M! 3$! (%$3! ()601$! 4-! 3)0! 0'=%'-61-0!
,$0)0V!!

!
^;-F'6'('+6! 4-3! )GA-1)! 4-! -01%4')I! 8&-('0$&! -3!
$3($6(-! )! -3! C&-$M! <)1'?)! 4-! 3$! -?$3%$('+6M!
0-n$3$64)! 3$! $(1'?'4$4! $! -?$3%$&M! 3$! %6'4$4! 4-!
$6C3'0'0! H! -3! 3$,0)! 4-! 1'-<,)! 0-3-((')6$4)! ,$&$!
,&$(1'($&!0%!-?$3%$('+6I!!
!
^8&)4%(('+6!4-!?$&'$G3-0I!7-!F)&<%3$6!%6!6b<-&)!
4-1-&<'6$4)0! 4-! ! ?$&'$G3-0! ,$&$! -3$G)&$&! 3)0!
'64'($4)&-0!6-(-0$&')0I!!
!
^;-0(&',('+6! H! 4-F'6'('+6! 4-! ?$&'$G3-0I! 7-! 4-G-!
-0,-('F'($&! -3! 0'=6'F'($4)! H! 3$! &-3$('+6! 4-!
4-,-64-6('$!4-!3$0!?$&'$G3-0I!!
!
^d-&$&B%'.$('+6! 4-! ?$&'$G3-0I! /! ,$&1'&! 4-3! 3'01$4)!
4-! ?$&'$G3-0! 4-3! ,$0)! $61-&')&I! 7-! ()601&%H-! 4-!
&-0%31$4)0M!4)64-!0-!,)64-&$!($4$!?$&'$G3-!$!,$&1'&!
4-! 3)0! 4'?-&0)0! (&'1-&')0! -01$G3-('4)0M!
)G1-6'R64)0-!3$!-0($3$!4-!?$&'$G3-0!)&4-6$4$0!,)&!
0%!A-&$&B%5$I!!
!
^:%-01')6$&')!4-!,&-=%61$0!,$&$!3$!F)&<%3$('+6!4-!
'64'($4)&-0I! /! ,$&1'&! 4-! 3$0! ?$&'$G3-0! 4-! <$H)&!
A-&$&B%5$M! <-4'$61-! ,&-=%61$0! F)&<%3$4$0! $! ($4$!
%6$!4-!3)0!(&'1-&')0!4-!A-&$&B%5$!0-3-((')6$4)0I!!
!
^X3$G)&$('+6! 4-! ,-&F'3-0! 4-! 3)0! '64'($4)&-0I! 7-!
4-F'6-6! $3=%6)0! $0,-(1)0! &-F-&'4)0! $! ($4$!
'64'($4)&! ,$&$! F$('3'1$&! 0%! 4-0(&',('+6! H! 0%!
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(3$0'F'($('+6M! ()<)! $,)H)! $! 3$! 1$&-$! 4-!
0-=%'<'-61)M!()61&)3!H!-?$3%$('+6!4-!()61&)3I!!

!
G]!*$! 0-=%64$!<-1)4)3)=5$!B%-! 0-! ()60'4-&$!

-0! 3$! %1'3'.$4$! ,)&! 3$! 7-(&-1$&5$! 4-! `$('-64$! H!
:&R4'1)! 8bG3'()! Z7`:8]! H! 3$! 7-(&-1$&5$! 4-!
:)61&$3)&5$! H! ;-0$&&)33)! /4<'6'01&$1'?)!
Z7X:E;/#]! $! 1&$?R0! 4-! 3$! h6'4$4! 8)351'($!
,&-0%,%-01$3! 4-! 3$! 7`:8T! H! ! 3$0! %6'4$4-0! 4-!
7-=%'<'-61)!H!X?$3%$('+6!4-!3$!2-01'+6!8bG3'($!H!
4-! 4-0$&&)33)! /4<'6'01&$1'?)! 4-! 3$! 7X:E;/#I!
*$!#-1)4)3)=5$!()601$!4-!3)0!0'=%'-61-0!,$0)0V!!
!
^>4-61'F'($('+6! 4-! 3$0! ),-&$(')6-0! (3$?-0I! X01)0!
4-G-6! 0-&! -01$G3-('4)0! ,)&! ,-&0)6$3! ()6!
-S,-&'-6('$! H! ()6)('<'-61)! 4-! 3$! '601'1%('+6M! H$!
B%-! 3$! '4-61'F'($('+6! 4-! 3$0! ),-&$(')6-0! (3$?-!
&-B%'-&-! %6! -61-64'<'-61)! 4-3! <)4-3)! 4-!
),-&$('+6! 4-! 3$! )&=$6'.$('+6I! X3! <)4-3)! 4-!
),-&$('+6! 4-! 3$! '601'1%('+6! ,%-4-! &-,&-0-61$&0-! $!
1&$?R0! 4-! %6! 4'$=&$<$! 4-! F3%A)! B%-! &-F3-A-! 3$0!
F%6(')6-0! (&51'($0! H! 0%! '61-&$(('+6! ()6! -61'4$4-0!
-S1-&6$0I!!
!
^;-F'6'&! 3)0! ()<,)6-61-0! H! F$(1)&-0! (&51'()0! 4-3!
RS'1)! 4-! 3$0! ),-&$(')6-0! (3$?-0I! *)0! F$(1)&-0!
(&51'()0! 4-! RS'1)! 0)6! 3$0! $((')6-0! (&51'($0! $!
4-0$&&)33$&!,$&$!($4$!%6$!4-!3$0!F%6(')6-0M!B%-!,)&!
0%! '<,$(1)! -6! -3! 3)=&)! 4-! 3)0! )GA-1'?)0! 0)6!
4-1-&<'6$61-0!-6!-3!RS'1)!)!F&$($0)I!!
!
^;-F'6'&! ,&-3'<'6$&<-61-! 3)0! '64'($4)&-0! 4-! ($4$!
%6$!4-! 3$0!),-&$(')6-0! (3$?-0I! ><,3'($! -01$G3-(-&!
1$61)! -3! '64'($4)&! Z;-6)<'6$('+6]! ()<)! 0%!
F+&<%3$! 4-! (C3(%3)I! 7-! &-$3'.$! '4-61'F'($64)! ,$&$!
($4$!()<,)6-61-!(&51'()!4-!RS'1)M!3$!<-A)&!<$6-&$!
4-!<-4'&!0%!(%<,3'<'-61)I!*)0!'64'($4)&-0!4-G-6!
-S,&-0$&!-3!&-0%31$4)!-0,-&$4)!-6!($4$!%6)!4-!3)0!
()<,)6-61-0!(&51'()0!4-!RS'1)I!
!
^c-&'F'($&! 0'! a$6! B%-4$4)! ()60'4-&$4)0! 1)4$0! 3$0!
4'<-60')6-0! 4-! -?$3%$('+6I! *$0! 4'<-60')6-0! 4-!
-?$3%$('+6! ()60'4-&$4)0! 0)6V! '<,$(1)M! ()G-&1%&$M!
($3'4$4M!-F'('-6('$!H!$3'6-$('+6!4-!&-(%&0)0I!:$4$!
%6)! 4-! -01)0! &-F3-A$! %6! F$(1)&! '<,)&1$61-! ,$&$! -3!
(%<,3'<'-61)! 4-! 3)0! )GA-1'?)0T! ,)&! 3)! 1$61)! -0!
'<,)&1$61-! B%-! 0-! ?-&'F'B%-! B%-! 1)4$0! 3$0!
4'<-60')6-0!4-!<-4'('+6!a$6!B%-4$4)!(%G'-&1$0!$!
1&$?R0!4-!3)0!'64'($4)&-0!4-F'6'4)0I!!
!
^X01$G3-(-&!<-1$0!,$&$!3)0!'64'($4)&-0I!*$0!<-1$0!
4-0(&'G-6! -3! ?$3)&! 6%<R&'()! $! 3)=&$&! ,$&$! ($4$!
'64'($4)&M! H! 0-! -01$G3-(-6! -6! F%6('+6! 4-! 3$0!
6-(-0'4$4-0! H! -S,-(1$1'?$0! 4-! 3)0! %0%$&')0I! 8$&$!
-01$G3-(-&! 3$0!<-1$0! ,$&$! 3)0! '64'($4)&-0! -0!<%H!
b1'3M!'4-61'F'($&!3$!<-1$!'4-$3!)!-01C64$&M!-0!4-('&!-3!

?$3)&! 6%<R&'()! 6-(-0$&')! ,$&$! ,)4-&! ()60'4-&$&!
B%-! ($4$! ()<,)6-61-! 4-! RS'1)! 0-! a$! 3)=&$4)I! X3!
?$3)&! 6%<R&'()! ,%-4-! ()6)(-&0-! $! 1&$?R0! 4-! %6$!
'6?-01'=$('+6!&-F-&-6('$3M!-0!4-('&!'4-61'F'($64)!-3!
6'?-3! 4-! 3)=&)! 4-! $3($6.$4)! -6! -3! C&-$! 4-!
()<,-1-6('$! ,)&! 3)0! ,$50-0! 4-0$&&)33$4)0! )! ,)&!
'601'1%(')6-0! 354-&-0!-6!-3!($<,)!4-!-0,-('$3'4$4I!
:%$64)!6)!-S'01-!'6F)&<$('+6!4'0,)6'G3-M!3-!<-1$!
'4-$3! )! -01C64$&M! ,%-4-! -01$G3-(-&0-!<-4'$61-! %6!
$6C3'0'0! 0)G&-! -3! 6'?-3! 4-! 3)=&)! &-B%-&'4)! ,$&$!
0$1'0F$(-&! ($G$3<-61-! 3$0! 6-(-0'4$4-0! 4-! 3)0!
%0%$&')0I!!
!
^c$3'4$&!3)0!'64'($4)&-0I!8$&$!B%-!3)0!'64'($4)&-0!
0-! ()6?'-&1$6! &-$3<-61-! -6! %6$! a-&&$<'-61$! b1'3!
,$&$! 3$!)&=$6'.$('+6M! -0!6-(-0$&')!B%-! &-F3-A-6! 3$!
?'0'+6!()<,$&1'4$!4-! 3)0! F%6(')6$&')0!(3$?-!4-! 3$!
<'0<$I!X01)!0-!,%-4-!3)=&$&!<-4'$61-!%6!,&)(-0)!
4-! ?$3'4$('+6! ()61'6%$M! -6! -3! B%-! 0-! ?$!
,-&F-((')6$64)! 3$! 4-F'6'('+6! 4-! '64'($4)&-0! $! 3$!
3%.!4-!3$!-S,-&'-6('$M!1$61)!4-!3)0!4'&-(1'?)0!()<)!
4-3! -B%',)! -6($&=$4)! 4-! 3$! 4-F'6'('+6! 4-! 3)0!
<'0<)0I!!

!
c@'!"#$%&%&'1.'&%&/.40&@-/<G$0!<-1)4)3)=5$0!

,&-0-61$4$0! 0)6! b1'3-0! ,$&$! 3$! '4-61'F'($('+6! 4-!
'64'($4)&-0!4-!=-01'+6M!3$!,&'<-&$!F%-!4-0$&&)33$4$!
,$&$! F'6-0! '601'1%(')6$3-0! ! ,)&! -3! '601'1%1)!
c-6-.)3$6)! 4-! 83$6'F'($('+6! Z>cX8*/9]I! X01$!
<-1)4)3)=5$!0-! F%64$<-61-!-6!-3!<)4-3)!4-!($A$!
6-=&$! )! -61&$4$^'60%<)^,&)(-0)^,&)4%(1)^-F-(1)^
'<,$(1)I!!

!
*$! 0-=%64$! <-1)4)3)=5$! <)01&$4$! 1'-6-! 3$!

F'6$3'4$4!4-!<-A)&$&!-3! &-0%31$4)!4-! 3$!=-01'+6!4-!
%6$! )&=$6'.$('+6M! 1&$60F)&<C64)3$! -6! %6$!
)&=$6'.$('+6!-F'($.M!-F'('-61-!H!()6!%6$!$&&$'=$4$!
(%31%&$! 4-! 0-&?'(')! ,$&$! ()$4H%?$&! $! 0$1'0F$(-&!
($G$3<-61-!3$0!6-(-0'4$4-0!4-!3$!0)('-4$4I!!

8$&$! -3! 3)=&)! 4-! -01-! )GA-1'?)! %6$! -01&$1-='$!
F%64$<-61$3! -0! -3! F)&1$3-('<'-61)! 4-3! 0'01-<$! 4-!
<-4'('+6! H! -?$3%$('+6! 4-! 3$! =-01'+6! ,bG3'($M!
G$0$4)! -6! -3! -01$G3-('<'-61)! 4-! '64'($4)&-0! 4-!
4-0-<,-n)I!

!
OI! B+4,0*05%L"' 1.' &%&/.40&@- /<G$0!

<-1)4)3)=5$0! 0-! ,)4&5$6! %1'3'.$&! 4-! <$6-&$!
0$1'0F$(1)&'$! ,$&$! -3! -01$G3-('<'-61)! 4-! 3)0!
'64'($4)&-0! 4-! 4-0-<,-n)! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)!4-!3$!'64%01&'$!$-&)-0,$('$3M!H$!B%-!3$0!
4)0!,-&<'1-6!4-F'6'&!-!'4-61'F'($&!-3!0'01-<$!4)64-!
0-! -01$G3-(-&C6! 3)0! '64'($4)&-0M! -6! -01-! ($0)! 3$!
$4<'6'01&$('+6! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)M!
()61'6%$&! ()6! 3$! ,&)4%(('+6! 4-! ?$&'$G3-0M! H! ,)&!
b31'<)! -3! -01$G3-('<'-61)! 4-! 3)0! '64'($4)&-0! 4-!
4-0-<,-n)I!
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!
[I! b.$.55%L"' ' 1.' &%&/.40&[- 8$&1'-64)! 4-3!

&-0%31$4)! 4-3! $6C3'0'0M! 4)64-! 0-! ()6(3%H-! B%-! 3$0!
4)0!<-1)4)3)=5$0!0-!$4-(%$6!$!3)0!F'6-0!G%0($4)0M!
0-! 4-('4-! ,)&! a$(-&! %6$! ! <-.(3$! 4-! 3$0! 4)0!
<-1)4)3)=5$0!,$&$!3$!0-3-(('+6!4-! 3)0!'64'($4)&-0!
4-! 3$!$4<'6'01&$('+6!4-3!4-0-<,-n)!4-! 3$!($4-6$!
4-!0%<'6'01&)M!B%-4$64)!3)0!,$0)0!4-!3$!0'=%'-61-!
<$6-&$V!!

!
$]! >4-61'F'($&! 3$0! ),-&$(')6-0! (3$?-0V! 8$&$! 3$!

-3$G)&$('+6!4-3!,&)H-(1)!-01-!,$0)!()60'01'&C!-6!3$!
4-1-&<'6$('+6! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)! 4-! 3$!
'64%01&'$! $-&)-0,$('$3! 4-3! -01$4)! 4-! 7)6)&$M! ,$&$!
-61-64-&! -3! <)4-3)! 4-! ),-&$('+6! 4-! 3$!
)&=$6'.$('+6I!X6! -01-!,$0)! 0-!)G1-64&C! 3$!=&CF'($!
4-!3$!($4-6$!4-!0%<'6'01&)I!!

!
G]!;-F'6'&!3)0!()<,)6-61-0!H!F$(1)&-0!(&51'()0!

4-!RS'1)!4-! 3$0!),-&$(')6-0!(3$?-0I!X6!-3!($0)!4-!
-01-! ,&)H-(1)! 0-! <-4'&C! 3$! -F-(1'?'4$4! ,$&$! 3$!
1)1$3'4$4! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)! H! ,$&$! ($4$!
%6)! 4-! 0%0! -3-<-61)0M! 1)<$4)! -6! ()60'4-&$('+6!
B%-! -3! 4-0-<,-n)! 4-3! 1)1$3! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)! 0-! <'4-! -6! F%6('+6! 4-3! 6'?-3! 4-!
0-&?'(')! $3! (3'-61-! F'6$3! ,$&$! ($4$! %6)! 4-! 3)0!
,&)4%(1)0!B%-!0-!4-<$64$6I!/4-<C0M!,$&$!<-4'&!
-3! 4-0-<,-n)! 4-! ()60'4-&$<)0! %6! F3%A)! 4-!
<$1-&'$3-0! $! 1&$?R0! 4-! 3$! <'0<$! 4%&$61-! %6$!
%6'4$4!4-!1'-<,)I!!

!
(]! 8&)4%(('+6! 4-! ?$&'$G3-0I! h6$! ?-.! B%-! 0-!

'4-61'F'($&)6!3)0!F$(1)&-0!4-!RS'1)!0-!-01$G3-(-6!3$0!
?$&'$G3-0! 4-! 4-0-<,-n)! 4-! ($4$! %6)! 4-! -01)0!
F$(1)&-0I!!

!
4]! ;-F'6'('+6! H! 4-0(&',('+6! 4-! ?$&'$G3-0I!

X0,-('F'($64)! -3! 0'=6'F'($4)! H! 3$! &-3$('+6! 4-!
4-,-64-6('$!4-!3$0!?$&'$G3-0I!!

!
-]!;-F'6'&!3)0!'64'($4)&-0!4-!($4$!%6)!4-!3)0!

?$&'$G3-0I! >4-61'F'($64)! ,$&$! ($4$! ?$&'$G3-M! 3$!
<-A)&! <$6-&$! 4-! <-4'&! 0%! (%<,3'<'-61)I! *)0!
'64'($4)&-0! 4-G-6! -S,&-0$&! -3! &-0%31$4)! -0,-&$4)!
-6!($4$!%6)!4-!3)0!()<,)6-61-0!(&51'()0!4-!RS'1)I!

!
!F]! X3$G)&$('+6! 4-! ,-&F'3-0! ,$&$! 3)0!

'64'($4)&-0I!7-!4-F'6-6!$3=%6)0!$0,-(1)0!&-F-&'4)0!
$!($4$!'64'($4)&!,$&$!F$('3'1$&!0%!4-0(&',('+6!H!0%!
(3$0'F'($('+6M! ()<)! $,)H)! $! 3$! 1$&-$! 4-!
0-=%'<'-61)M!()61&)3!H!-?$3%$('+6!4-!()61&)3I!

!
!"1/&9+%"1*+-
*$! <-4'('+6! -0! %6! &-B%'0'1)! ,$&$! 3$! =-01'+6I! *)!
B%-! 6)! 0-! <'4-! 6)! 0-! ,%-4-! =-01')6$&! HM! ,)&! 3)!
1$61)M! 6)! 0-! ,%-4-! <-A)&$&I! *$! <-4'('+6! 4-! 3$!
($4-6$! 4-! 0%<'6'01&)! &-0%31$! '<,&-0('64'G3-! ,$&$!

)&'-61$&! 3$! =-01'+6! 4-! 3$! -<,&-0$! a$('$! 3$!
-S(-3-6('$I!!
!

X6! -3! -01$4)! 4-! 7)6)&$! 0-! G%0($! $1&$-&! <C0!
'6?-&0')6-0! 4-! -<,&-0$! 4-! 3$! '64%01&'$!
$-&)-0,$('$3M! %6$! -01&$1-='$! B%-! 0-! -01C!
()60'4-&$64)! $(1%$3<-61-! ,$&$! 3)=&$&! 3)! $61-&')&!
-0! <-A)&$&! -3! 4-0-<,-n)! 4-! 0%! ($4-6$! 4-!
0%<'6'01&)I! !g!0'!0-!4-0-$!<-A)&$&! 0%!4-0-<,-n)!
-0!'<,)&1$61-!<-4'&3)I!!

!
h6$!<-1)4)3)=5$!$,&),'$4$!$H%4$!$!B%-!-01$!

<-4'('+6! 0-! &-$3'(-! 4-! <$6-&$! -F-(1'?$I! X6! -01-!
,&)H-(1)! 0-! -01$G3-('+! 3$!<-1)4)3)=5$! ,$&$! ,)4-&!
-6()61&$&! 3)0! '64'($4)&-0! B%-! ,-&<'1$6! 3$!
<-4'('+6! ! 4-3! 4-0-<,-n)! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)! ,$&$! $05! 3)=&$&! <-A)&$&3$! H! ,)&! -64-!
3)=&$&!-3!(&-('<'-61)!4-!-01-!1',)!4-!'64%01&'$0!-6!
-3!-01$4)!4-!7)6)&$I!!

!
F*X*)*1/%'+-
/31-()!()60%31)&-0!Z"KK[]I!>64'($4)&-0!4-!=-01'+6M!
7)3%(')6-0!$!3$!<-4'4$I!D-(%,-&$4)!-3!L!4-!/G&'3!
4-3!"KLK!-6!a11,VllWWWI$'1-()I()<l'64'($4)&Ia1<!
!
/6!/?'$1')6! >64%01&H! :)<<-61$&H! Z/-&)01&$1-=H!
#$6$=-<-61!:)60%31'6=]!"KK_I!!
!
P3)&-0M!dI!PI!Z"KK\]I!#-4'('+6!4-!3$!-F-(1'?'4$4!4-!
3$! ($4-6$! 4-! 0%<'6'01&)M! ZL&$I! X4I]I! #RS'()M!
8$6)&$<$!X4'1)&'$3M!7I/IM!!
!
2%5$!,$&$! 3$!4-F'6'('+6!4-! '64'($4)&-0M!#$&.)!4-!
L__QM! 4-0$&&)33$4$! 7`:8! H! 7X:E;/#M!
()60%31$4$! -3! LL! 4-! #$&.)! -6V!
a11,VllWWWI'6<%A-&-0I=)GI<Sl4=$Fl6)&<$1-($l#$
6%$3-0l=%'$�4-F�'64'($4)&-0I,4F!
!
`$33M! /I! ;I! ZL_QK]I! >6=-6'-&5$! 4-! 0'01-<$0! ZQ?$I!
X4I]I!:)<,$n5$!X4'1)&'$3!:)61'6-61$3I!OQK!,$=I!
!
#-4'(')6-0! 4-3! 4-0-<,-n)! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)M!>601'1%1)!1-(6)3+='()!4-!c'33$a-&<)0$M!
()60%31$4)! -3! L! 4-! $G&'3! 4-3! "KLK! -6V!
a11,VllWWWI<'1-(6)3)='()I()<l#$'6l#-4'(')6;-
3;-0-<,-vPL);-*$:$4-6$;-7%<'6'01&)!
!
#-1)4)3)=5$! ,$&$! 3$! ()601&%(('+6! 4-! 3)0!
'64'($4)&-0!4-!3$!=-01'+6!4-3!,3$6!),-&$1'?)!"KKOM!
4-0$&&)33$4)! ,)&! -3! >601'1%1)! c-6-.)3$6)! 4-!
83$6'F'($('+6M!()60%31$4)!-3!LK!4-!<$&.)!4-!"KLK!
-6Va11,VllWWWI%6-1I-4%I?-l&-(1)&$4)l(),3$6l$&(a'
?)0l#-1)4)3)='$I,4F!
!
7$3=%-'&)! /I! Z"KKL]M! >64'($4)&-0! 4-! 2-01'+6! H!
(%$4&)0! 4-! <$64)M! ZL&$I! X4]I! #$4&'4M! X0,$n$I!
X4'(')6-0! ;5$.! 4-! 7$61)0M! 7I! /
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:$,51%3)!kcI-:%'610+3%/"-(*-&'-!'(*1'-(*-I'&")-(*&-L"$'&-*1-&'-
F*6%01-(*-49'O#'+?.#$'&#*-$')'-*&-81/)*#*13"-(*-+9-

!"#$*3%3%;%('(-
!

dI!dI!XI!#)&$3-0^:-&?$61-0M!*I!PI!E3$(a-$^8$&&$M!*cI!:)1$^c$3-6.%-3$M!@I!;I!2)6.C3-.^N'&$4)M!#I!
h&5$0^#%&&'-1$M!dI!PI!X0,'6).$^#)&$3-0!

N-(6)3+='()!4-!7)6)&$M!($33-!"O!H![1$M!()3)6'$!*'G-&1$4M!X<,$3<-!7)6)&$M!#RS'()T!A<)&$3-0Y'10)6I<S!
!
!
F*+9#*1,! X3! )GA-1'?)! 4-! -01-! -01%4')! -0!
4'$=6)01'($&! ! 3$! ($4-6$! 4-! ?$3)&! 4-3! 6),$3M!
'4-61'F'($64)!3)0!F$(1)&-0!(&51'()0!4-04-!-3!,&)(-0)!
4-! ,&)4%(('+6! a$01$! 0%! ?-61$! $3! <-&($4)M! 3$0!
,)0'G'3'4$4-0! 4-! $=&-=$&! ?$3)&M! 3)0! $(1)&-0! (3$?-0!
-6! 3$! ($4-6$M! 3$0! ),)&1%6'4$4-0! H! 3'<'1$(')6-0!
,$&$! '6(&-<-61$&! 3$! ?-61$A$! ()<,-1'1'?$! 4-! -01-!
0'01-<$! ,&)4%(1'?)I! *$! <-1)4)3)=5$! -0! %6$!
()<G'6$('+6! -61&-! -3! <)4-3)! 4-! 3$! ?-61$A$!
()<,-1'1'?$! 4-!#'(a-3! 8)&1-&! ! H! 3$! -01&$1-='$! 4-!
F)&<$('+6! ,$&$! -3! F)&1$3-('<'-61)! 4-! ($4-6$0!
,&)4%(1'?$0! $! 1&$?R0!4-! 3$! F)&<$('+6! 4-!7'01-<$^
8&)4%(1)! 4-! 3$! 7/2/D8/! H! -3! >9:/! D%&$3I! 7-!
-61&-?'01+!$!,&)?--4)&-0!4-!'60%<)0M!,&)4%(1)&-0M!
()<-&('$3'.$4)&-0M! ,&)(-0$4)&-0M! 1&$60,)&1'01$0! H!
()60%<'4)&-0!4-! 3$! &-='+6!2%$H<$0! H!X<,$3<-M!
0-! '4-61'F'(+! 3$! ($4-6$! ,&)4%(1'?$! H! 0-! 4'0-n)! -3!
<)4-3)! 4-! 3$! ($4-6$! 4-! ?$3)&! $&1'(%3$4$M! 0-!
'4-61'F'($&)6!F$(1)&-0!(&51'()0!,$&$!($4$!%6)!4-!3)0!
-03$G)6-0! H! F$(1)&-0! (&51'()0! 4-! '<,$(1)!
1&$60?-&0$3! ()<)! $0'01-6('$! 1R(6'($M!!
F'6$6('$<'-61)M!)&=$6'.$('+6M!'61-=&$('+6M!($3'4$4M!
4)<'6')! 4-! 1-(6)3)=5$! 4-! ,&)(-0$<'-61)! H! F$31$!
,)0'(')6$<'-61)! -6! -3! <-&($4)I! /! ,$&1'&! 4-3!
$6C3'0'0! 4-! 3$! '61-&&-3$('+6! -61&-! 0-=<-61)0! 0-!
-?$3%+!-3! F3%A)!4-!($,'1$3!H!<$1-&'$3! ! B%-! 1'-6-! 3$!
($4-6$I!!
!
8$3$G&$0! :3$?-V! 9),$3M! ($4-6$! ,&)4%(1'?$M!
7'01-<$^,&)4%(1)M! ($4-6$! 4-! ?$3)&! $&1'(%3$4$M!
F$(1)&-0! (&51'()0M! F3%A)! 4-! ($,'1$3! H! 7/2/D8/M!
>9:/!D%&$3I!
-
813)"(9//%01-
/(1%$3<-61-! 3$0! &-=')6-0! 4-! 3)0! ,$50-0! ! 4-3!
<%64)M! 0-! -6(%-61&$6! '6<-&0$0! -6! %6$!
()<,-1-6('$! ,)&! ,)0'(')6$&! 0%0! ,&)4%(1)0M! 4-! 1$3!
F)&<$! 4-! =-6-&$&! G-6-F'(')0! $! 3)0! '61-=&$61-0! 4-!
0%0!()<%6'4$4-0I!*$!=3)G$3'.$('+6!0-=b6!:a),&$!
Z"KKQ]! a$! ()61&'G%'4)! $! -01$! ()<,-1-6('$M! H! 3$0!
&-=')6-0! 4-! #RS'()! 6)! -01C6! -S-61$0! 4-! -01$!
0'1%$('+6I! 7-! ,%-4-6! ('1$&! ,)&! -A-<,3)M! 3$0!
&-=')6-0! F&)61-&'.$0! 4-3! ,$50! 4)64-! ,)&! 0%!
0'1%$('+6!=-)=&CF'($!a$6!4-01$($4)!-6!3)0!0'01-<$0!
,&)4%(1'?)0!4-!<$6%F$(1%&$M!)!3$0!0'1%$4$0!$!3$&=)!
4-3! 3'1)&$3!<-S'($6)! B%-! -S,3)1$64)! 3)0! &-(%&0)0!

<$&'6)0! 1$<G'R6! =-6-&$6! G-6-F'(')0! ,$&$! 0%0!
-61'4$4-0I!!

7-=b6! -01$4501'($0! 4-3! >601'1%1)! 9$(')6$3! 4-!
X01$4501'($! H! 2-)=&$F5$! Z>9X2>]! -3! -01$4)! 4-!
7)6)&$!-0!-3!0-=%64)!<C0!=&$64-!4-! 3$! &-,bG3'($!
<-S'($6$!()6!%6$!-S1-60'+6!1-&&'1)&'$3!4-!LQ\M!_J\!
f<"M! H! 4-! $(%-&4)! 3$! '6F)&<$('+6! 4-! 7'01-<$!
>6F)&<$('+6!/=&)$3'<-61$&'$! H! 8-0B%-&$! Z7>/8]M!
%6)! 4-! 3)0! ,&'6(',$3-0! ,&)4%(1)&-0! 4-! $3'<-61)0!
$=&5()3$0M! ()6! %6$! =&$6! 4'?-&0'4$4! 4-! ,&)4%(1)0M!
B%-! ?$6! 4-04-! F&%1$0! H! ?-&4%&$0! $! =&$6)0! H!
F)&&$A-0I!

*$0! (%-6($0! 4-! 3)0! &5)0! F)&<$6! -6! 7)6)&$!
?$&')0! ?$33-0! B%-! ! $! 3$! ?-.! F)&<$6! &-=')6-0!
-()6+<'($0M! %6$! 4-! -01$0! -0! 3$! 4-3! ?$33-! 4-!
2%$H<$0! H! X<,$3<-! %G'($4$! $! LLi! f<! 4-! 3$!
($,'1$3! `-&<)0'33)! H! $3! 6)&1-! 4-! :4I! EG&-=+6I!
7-=b6! 8)&1-&! Z"KK"]M! -0! 6-(-0$&')! '4-61'F'($&! 3$0!
?-61$A$0!()<,-1'1'?$0M!4-!3$0!&-=')6-0!,$&$!=-6-&$&!
-3!<$H)&!(&-('<'-61)!4-!0%0!0'01-<$0!,&)4%(1'?)0I!!
X6! -3! ,&-0-61-! -01%4')M! 0-! $6$3'.$! $! 3$! &-='+6! 4-3!
?$33-! 4-! 2%$H<$0! H! X<,$3<-M! ('%4$4-0! B%-! $!
,-0$&!-01$&!4'?'4'4$0!0)3)!,)&!!%6!-01-&)!Z<$&]!H!LK!
f<! ! 4-! ($&&-1-&$M! ! a$6!<$61-6'4)! 0%0! -()6)<5$0!
4-!%6$!<$6-&$!<%H!4'F-&-61-I!7-=b6!>9X2>M!-6!-3!
($0)!4-!2%$H<$0! 0%!,&'6(',$3! F%-61-!4-! '6=&-0)0!
-0! 3$!,-0($!H! 1%&'0<)M!H!4-!X<,$3<-! 3$! '64%01&'$!
<$6%F$(1%&-&$!H!3$!$=&'(%31%&$I!

;-!$(%-&4)!$!'6F)&<$('+6!4-!3$!7-(&-1$&5$!4-!
/=&'(%31%&$M!2$6$4-&5$M!;-0$&&)33)!D%&$3M!8-0($!H!
/3'<-61$('+6! Z7/2/D8/]M! ! -3! -01$4)!4-!7)6)&$!
-01C!F)&<$4)!,)&!LL!;'01&'1)0!4-!;-0$&&)33)!D%&$3!!
Z;;D]M! 0'-64)! -3! L\iM! -3! F)&<$4)! ,)&! 3)0!
<%6'(',')0! 4-! X<,$3<-! H! 2%$H<$0M! ()<)! 0-!
)G0-&?$!-6!3$!F'=%&$!LI!

!

!
a%69)'-\I!;'01&'1)0!4-!4-0$&&)33)!D%&$3!-6!7)6)&$!
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!

2%$H<$0! (%-61$! 0-=b6! >9X2>! ,$&$! -3! $n)!
"KKOM! ()6! L"LMK\O! a$G'1$61-0! H! 3$! $=&'(%31%&$! -6!
-01-!<%6'(',')!0-!4-0$&&)33$!-6!%6$!0%,-&F'('-!1)1$3!
4-!\"M"_L!a-(1C&-$0!4-!3$0!(%$3-0!""MKKK!a-(1C&-$0!
0-!%G'($6!-6!3$0!()<%6'4$4-0!g$B%'0!H!-3!?$33-!4-!
2%$H<$0!(%-61$!()6!LiM"_[!a-(1C&-$0!4-! &'-=)!H!
"M__O! a-(1C&-$0! 4-! a%<-4$4! )! 1-<,)&$3M! *)0!
,&'6(',$3-0! (%31'?)0! 0)6V! 1&'=)M! 0)H$M! (C&1$<)M!
<$5.M! $3=)4+6! H! $3=%6$0! a)&1$3'.$0! H! F&%1$3-0!
()<)!3$!($3$G$.$I!

X6!X<,$3<-! a$G'1$6M! O[M"J\! a$G'1$61-0! H! 3$!
0%,-&F'('-!$=&5()3$!-01C!4-01'6$4$!,&'6(',$3<-61-!$!
3$! ,&)4%(('+6! 4-! 1&'=)M! (C&1$<)M! <-3+6! H!
($3$G$('1$I! X01-! <%6'(',')! 0-! -6(%-61&$! &)4-$4)!
,)&! -3! 4-! 2%$H<$0! H! $<G)0! ()<,$&1-6! 3$0!
<'0<)0! &-(%&0)0!a'4&C%3'()0V! LQ[! ,).)0M! 3$! ,&-0$!
>=6$(')!/3$1)&&-!H!%6!&-,&-0)!%G'($4)!-6!c'($<I!!

;-G'4)!$!3$0!0'1%$('+6!-()6+<'($!4-3!,$50M!0-!
a$! a-(a)!6-(-0$&')! B%-! 3$0! &-=')6-0! -()6+<'($0M!
4'?-&0'F'B%-6!0%0!F%-61-0!4-!'6=&-0)M!,-&)!-01)!6)!
-0! 0%F'('-61-M! -0! ,&')&'1$&')! '61-=&$&0-! -6! ($4-6$0!
4-! ?$3)&! H! 6)! 0)3)! -6! ($4-6$0! ,&)4%(1'?$0! B%-!
0-=b6!;%00-3!Z"KK"]!!-01$0!b31'<$0!($&-(-6!4-!%6$!
%6'+6! B%-! 3-0! ,-&<'1$! =-6-&$&! G-6-F'(')0!
-B%'3'G&$4)0! -61&-! 1)4)0! 3)0! $(1)&-0! 4-! -0)0!
0'01-<$0!,&)4%(1'?)0I!

/61-!-01$!0'1%$('+6M!-6!-3!?$33-!4-!2%$H<$0!H!
X<,$3<-! 0-! 1%?)! 3$! 6-(-0'4$4! 4-! -S,-&'<-61$&!
()6! )1&)0! ,&)4%(1)0! $=&5()3$0! 4-A$64)! $! %6! 3$4)!
3)0!1&$4'(')6$3-0M!0'-64)!$05!()<)!$!,$&1'&!4-3!$n)!
"KKKM! %6! =&%,)! 4-! -A'4$1$&')0! 0-! %6'+! ,$&$!
()<-6.$&! $! (%31'?$&! 6),$3M! ?-&4%&$! 4-3! 1',)!
(),-6$M!H$!B%-!a$01$!-0$! F-(a$!-3! b6'()!,&)4%(1)!
B%-! 0-! =-6-&$G$! -6! -01$! &-='+6! -&$! -3! B%-! 0-!
,&)4%(5$!-6!3)0!,$1')0!4-!3$0!($0$0!,&'6(',$3<-61-!
,$&$!()60%<)!4)<R01'()!H!<%H!,)()!0-!4-01'6$G$!
,$&$! 3$!()<-&('$3'.$('+6!H!B%-!,)&! 3)!=-6-&$3! -&$!
,$&$!-3!()<-&(')!'6F)&<$3!-6!($33-0!H!1'$6=%'0I!

7-=b6!#-3=$&)!Z"KKK]M!-3!6),$3!-0!-64R<'()!
4-!/<R&'($M! a$H! "OQ! -0,-('-0M! LKK! 4-! 3$0! (%$3-0!
-S'01-6! -6! #RS'()M! ,&'6(',$3! ,&)4%(1)&! $! 6'?-3!
<%64'$3I!X3!6),$3!,%-4-!0-&!%6!(%31'?)!!$31-&6$1'?)!
,$&$!.)6$0!B%-!-01C6!1-6'-64)!,&)G3-<$0!,)&!G$A)0!
&-64'<'-61)0! 4-G'4)! $3! -<,)G&-('<'-61)!
,$%3$1'6)! 4-! 3)0! 0%-3)0M! )! -6! 3%=$&-0! 4)64-! a$H!
4-F'('-6('$!4-!$=%$!,$&$!3)0!(%31'?)0!1&$4'(')6$3-0M!
0'-64)! -01-! -3! ($0)! 4-! 4'?-&0)0! X01$4)0! 4-! 3$!
D-,%G3'($!#-S'($6$I!!

*)0! Å6),$3-0Å! 4-! $(%-&4)! $! @$&G-&$! ZL___]M!
,-&1-6-(-6! $3! =R6-&)! 33$<$4)! E,%61'$I! ;-! 3$0!
?$&'-4$4-0!-S'01-61-0!,$&$!3$!,&)4%(('+6!4-!6),$3!
,$&$!?-&4%&$! 0-!-6(%-61&$6! 3$!4-!6)<G&-!:),-6$!
c>M! 3$! (%$3! 1'-6-! ()<)! ($&$(1-&501'($0! ,&'6(',$3-0!
-3! ($&-(-&! 4-! -0,'6$0M! ,&-0-61$&! %6! ()3)&! ?-&4-!
'61-60)M! 4-! <%H! G%-6! 0$G)&! H! ()6! ,)($! $('4-.T!

R01$! 0-! (%31'?$! ,&'6(',$3<-61-! -6! 3)0! -01$4)0! 4-!
#RS'()M!`'4$3=)M!2%$6$A%$1)!H!@$A$!:$3'F)&6'$I!!

X3!i!4-!4'('-<G&-!"KKLM!0-!-01$G3-('+! 3$!*-H!
4-! ;-0$&&)33)! D%&$3! 7%01-61$G3-! H! -6! -33$! 0-!
-01$G3-(-! 3$!()601'1%('+6!4-! 3)0!:)<'1R0!7'01-<$^
8&)4%(1)! Z-B%'?$3-61-! $! %6$! ($4-6$! ,&)4%(1'?$]M!
4)64-! ,$&1'(',$&C6! ,&)4%(1)&-0M! $=&)'64%01&'$3-0M!
()<-&('$3'.$4)&-0M! H! 4-<C0! ,$&1'(',$61-0! 4-! 3$0!
($4-6$0! ,&)4%(1'?$0I! X3! ,&),+0'1)! 4-! -01$!
'61-=&$('+6! -0! -3! -01$G3-(-&! <-($6'0<)0! 4-!
,3$6-$('+6! ()<%6'($('+6M! H! ()6(-&1$('+6!
,-&<$6-61-! -61&-! 3)0! 4'F-&-61-0! $(1)&-0!
-()6+<'()0! 4-! 3$! ($4-6$M! B%-! ,-&<'1$! -01$G3-(-&!
$3'$6.$0! -01&$1R='($0! H! $(%-&4)0! ,$&$! 3$!
'61-=&$('+6!4-!3$0!($4-6$0!,&)4%(1'?$0!H!,$&1'(',$&!
-6! F)&<$! )&4-6$4$! -6! 3$! ()6(-&1$('+6! 4-!
,&)=&$<$0! 4-! ,&)4%(('+6! $! 6'?-3! 6$(')6$3M!
-01$G3-(-&! ,3$6-0! 4-! -S,$60'+6! H! $()&4-! $! 3$!
1-64-6('$!4-3!<-&($4)M!,$&1'(',$&!-6!3$!4-F'6'('+6!
4-!$&$6(-3-0M!(%,)0!H!<)4$3'4$4-0!4-!'<,)&1$('+6!
-61&-!)1&$0!$((')6-0I!

X3! ,&)(-0)! 4-! ),-&$('+6! 4-3! 7'01-<$^!
8&)4%(1)! -01C! F)&<$4)! ,)&! 1&-0! -1$,$0M! 3$0! (%$3-0!
0)6V!3$!>61-=&$('+6M!>601&%<-61$('+6M!7-=%'<'-61)!
H! X?$3%$('+6M! H! -0! -6! 3$! ,&'<-&$! -1$,$! 4)64-! 0-!
&-$3'.$!%6!4'$=6+01'()!4-! 3$! 0'1%$('+6!B%-!=%$&4$!
3$! ($4-6$M! <-4'$61-! %6$! ()<,'3$('+6! 4-!
-01$4501'($0!GC0'($0!-!'6F)&<$('+6!&-3$(')6$4$!()6!
3$!,&)4%(('+6!H!-3!<-&($4)M!0'1%$('+6!$(1%$3!4-!3$!
($4-6$! H! 0%0! ,-&0,-(1'?$0I! X3! )GA-1'?)! -0! ()61$&!
()6! '6F)&<$('+6! 6-(-0$&'$! ,$&$! %G'($&! -3!
F%6(')6$<'-61)M!3$!,&)G3-<C1'($!H!6-(-0'4$4-0!4-!
3$!($4-6$I!

;-G'4)!$3!(&-('<'-61)!B%-!0-!a$!=-6-&$4)!-6!
3$!,&)4%(('+6!4-!6),$3!-6!-3!?$33-!4-!2%$H<$0!H!
X<,$3<-! H! $! B%-! R01-M! 0-=b6! -3! 7>/8M! -0! -3!
,&'6(',$3!,&)4%(1)&!4-!-01$!?-&4%&$!-6!-3!-01$4)M!0-!
4-('4'+!&-$3'.$&!%6!-01%4')!,$&$! !()61&'G%'&!()6!-3!
,3$6!4-!$&1'(%3$('+6!-<,&-0$&'$3!B%-!()$4H%?-!-6!
3$!'61-=&$('+6!4-!($4-6$0!,&)4%(1'?$0!-01&$1R='($0!
-6!2%$H<$0! H! X<,$3<-M! $! 1&$?R0! 4-3! ! $6C3'0'0! H!
($&$(1-&'.$('+6!4-3!0'01-<$!,&)4%(1'?)!4-3!9),$3!H!
-3!4'$=6+01'()!4-!0%!($4-6$!4-!?$3)&I!
!
Q'3*)%'&*+-O-QJ3"("-
*)0! <$1-&'$3-0! %1'3'.$4)0! F%-&)6! -61&-?'01$0!
-01&%(1%&$4$0!!B%-!0-!$,3'($&)6!$!3)0!$(1)&-0!4-!3$!
($4-6$!,&)4%(1'?$M!0-!-61&-?'01+!$!,&)?--4)&-0!4-!
'60%<)0M! ,&)4%(1)&-0M! ()<-&('$3'.$4)&-0M!
,&)(-0$4)&-0M! 1&$60,)&1'01$0!H! ()60%<'4)&-0!4-! 3$!
&-='+6!2%$H<$0!H!X<,$3<-I!8)&!-3!%6'?-&0)!4-!3$!
,)G3$('+6! 3$! -61&-?'01$! 0-! $,3'(+! $! 1)4)0! 3)0!
,&)4%(1)&-0! 4-! 6),$3! 4-3! ?$33-! 4-! 2%$H<$0! H!
X<,$3<-M!$05!()<)!$!0%0!,&)?--4)&-0!4-!'60%<)0!
-6!3$!&-='+6I!!!
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Nombre Giro Antigüedad Dirección
7$6!P-&6$64)!7:!4-!D*!4-!:cI!
D-,&-0-61$61-V!#$&5$!4-!3$!*%.!c-3$0()!

8&)4%(1)&!H!4'01&'G%'4)&!-6!
<$H)&-)

Q!$n)0 ;)<'('3')!()6)('4)!-A'4)!7$6!
P-&6$64)!4-!2%$H<$0!

2%$4$3%,-!H!X3?'&$!2)6.C3-. 8&)4%(1)& [!$n)0 ;)<'('3')!()6)('4)!-A'4)!7$6!
P-&6$64)!4-!2%$H<$0!

2%$4$3%,-!*'&$ 8&)4%(1)& Q!$n)0 ;)<'('3')!()6)('4)!-A'4)!7$6!
P-&6$64)!4-!2%$H<$0!

/61)6'$!>GCn-.! 8&)4%(1)& i!$n)0 ;)<'('3')!()6)('4)!-A'4)!7$6!
P-&6$64)!4-!2%$H<$0!

/6=-3'6$!#)&-6) 8&)4%(1)& Q!$n)0 ;)<'('3')!()6)('4)!-A'4)!7$6!
P-&6$64)!4-!2%$H<$0!

!X<,$3<-60-0!4-!9),$3!7:!4-!D*!
&-,&-0-61$61-V!#$6%-3$!#$6(a$!E&6-3$0!

8&)4%(1)&!H!4'01&'G%'4)&!-6!
<$H)&-)

_!$n)0 ;)<'('3')!()6)('4)!,)G3$4)!
#)&-3)0!*$!/1&$?-0$4$!-6!

X0,-&$6.$!̀ -&6C64-.!*+,-. 8&)4%(1)&! "K!$n)0 ;)<'('3')!()6)('4)!-A'4)!<'!
8$1&'$!-0!8&'<-&)!-6!X<,$3<-

P-3',-!P3)&-0 8&)4%(1)&!4-!9),$3! LK!$n)0 ;)<'('3')!()6)('4)!-A'4)!*$!
,$3<$!-6!X<,$3<-

#'=%-3!#$&1'6-.!D$<)0 ,&)4%(1)&!H!()<-&('$3'.$4)& "K!$3)0 ;)<'('3')!()6)('4)!-A'4)!
7$61$!#$&'$!-6!X<,$3<-

*$! <-1)4)3)=5$! %0$4$! -0! %6$! ()<G'6$('+6! 4-3!
<)4-3)!4-!3$!?-61$A$!()<,-1'1'?$!4-!#'(a-3!8)&1-&!
ZL__L]!H!3$!<-1)4)3)=5$!,&),%-01$!,)&!7/2/D8/!
-! >9:/!D%&$3! ,$&$! 3$! )&=$6'.$('+6! -! '61-=&$('+6!
4-! 7'01-<$0^8&)4%(1)0! Z"KKL]I! *$0! -1$,$0! 4-! 3$!
<-1)4)3)=5$!0-!3'01$6!$!()61'6%$('+6I!

LI D-()3-(1$&! '6F)&<$('+6! -01$4501'($! -6! -3!
7>/8M! &-0,-(1)! $3! ,&)4%(1)! 6),$3! -6! -3!
4'01&'1)!L\iI!

"I :&-$&!-3!4'&-(1)&')!4-!,&)4%(1)&-0!!
JI >4-61'F'($&! -3! 7'01-<$! ! 4-! ,&)4%(('+6!

$(1%$3!
\I >4-61'F'($&! 3)0! $(1)&-0! 3$! ($4-6$!

,&)4%(1'?$!!
OI >4-61'F'($&!3)0!,&)4%(1)0!=-6-&$4)0!!
[I /6C3'0'0!PE;/!4-3!0'01-<$!,&)4%(1'?)!
iI X01$G3-(-&! ! 3)0! LK! F$(1)&-0! 4-! 3$!

()<,-1'1'?'4$4!!
QI /,3'($&!-3!<)4-3)!4-3!4'$<$61-!4-!8)&1-&!

$3!0'01-<$^,&)4%(1)!6),$3!-6!3$!&-='+6!
_I >4-61'F'($&!-3!()61-S1)!=3)G$3!4-3!<-&($4)!
LKI >4-61'F'($&! F$(1)&-0! (&51'()0! -6! 3)0!

-03$G)6-0! 4-! 3$! ($4-6$! ,&)4%(1'?$! H! 4-!
'<,$(1)!1&$60?-&0$3!

LLI ;-F'6'&! -3! F3%A)! 4-! -F-(1'?)! H! <$1-&'$3!
1&$?R0!4-!($4$!-03$G+6!4-!3$!($4-6$I!

L"I X01$G3-(-&! -3! -01$4)! $(1%$3! 4-! 3)0!
'64'($4)&-0!4-!()<,-1'1'?'4$4!

LJI ;'0-n$&!3$!($4-6$!4-!?$3)&!'61-=&$4$!'4-$3!
!-
F*+9&3'("+-
;-! $(%-&4)! $! 3$! '6F)&<$('+6! ,&-0-61$4$! ,)&! -3!
7-&?'(')! 4-! >6F)&<$('+6! /=&)$3'<-61$&'$! H!
8-0B%-&$! Z7>/8]M! ()6! '6F)&<$('+6! 4-! 3$0!
;-3-=$(')6-0!4-!3$!7/2/D8/!H!G$0C64)0-!-6!3$0!
-01$4501'($0! 4-3! $n)! "KK[! $3! $n)! "KK_M! 3$!
,&)4%(('+6! 6$(')6$3! $6%$3! ,&)<-4')! a$! 0'4)! 4-!
[[LM![Ki!1)6-3$4$0!4-!6),$3-0I!;-!-0$!,&)4%(('+6!
3$0! -61'4$4-0! B%-! ()61&'G%H-6! ! ()6! ($0'! -3! _K!vV!
0)6!-3!;'01&'1)!P-4-&$3!Z;P]M!#)&-3)0!H!X01$4)!4-!
#RS'()I!!X6!!-3!;P!4-01$($!#'3,$!/31$M!%6$!4-!3$!
L[!4-3-=$(')6-0M!H!B%-!0)3)!R01$!=-6-&$!$3&-4-4)&!
4-3! OK! v! 4-3! 6),$3! B%-! 0-! ()60%<-! -6! 1)4)!
#RS'()! H! a$! 4-0$&&)33$4)! 1)4$! %6$! '64%01&'$!
$3&-4-4)&!4-!-01$!($(1C(-$M!,)&!-A-<,3)!-0!3$!0-4-!
4-!3$!P-&'$!2$01&)6+<'($!9$(')6$3!4-3!9),$3I!

8)&! 0%!,$&1-!7)6)&$M! ! -6! 3)0!b31'<)0! $n)0! 0-!
a$! ()3)($4)! -6! -3! 3%=$&! L\! 4-! -0$! 3'01$M! ()6! %6$!
,&)4%(('+6!4-!QKK!1)6-3$4$0!$6%$3-0!-6-,&)<-4')!
H! ()6! %6$! $,)&1$('+6! 4-3! ! KIL"v! 6$(')6$3M! <%H!
3-A)0! 4-! 3)0! ,&'6(',$3-0! ,&)4%(1)&-0M! ,-&)! ,)&!
-6('<$!4-!%6$!4)(-6$!4-!-01$4)0I!

X6!-3!X01$4)M!0)3)!!\!3)0!4-!3)0!LL!;;DM!a$6!
(%31'?$4)! 6),$3M! 3)0! (%$3-0! 0)6V! 2%$H<$0! ()6!
[LvM!4-!3$!,&)4%(('+6!-01$1$3M!`-&<)0'33)!()6!JO!
v!H!:$A-<-!()6!-3!"!vM!#$=4$3-6$! ()6! -3!"!vI!

/a)&$! G'-6M! -3! ;;D! L\i! B%-! -0! 2%$H<$0! -01C!
F)&<$4)! ,)&! 3)0! ?$33-0! 4-! 2%$H<$0! H! X<,$3<-!
3)0! (%$3-0! 4'01&'G%H-6! 0%! ,&)4%(('+6! -6! (-&($! 4-!
[Ov!H!JOv!&-0,-(1'?$<-61-M!?-&!F'=%&$!"I!

!

01$2.$*
345

6%".+*(&&+
785

9$:%.%
;5

<$=>$&%,$
;5

1&'),(*#.-!(-7(2!$0,(,(2!3$!-'&(2!&')!889

!
a%69)'-_[!/,)&1$('+6!/6%$3!4-!6),$3!,)&!;;D!

!
7-! )G0-&?$! B%-! $! ,-0$&! 4-! 0-&! ,)($! 3$!

,&)4%(('+6!-01$1$3!-6!()<,$&$('+6!$3!6$(')6$3M!-3!
;;D! 4-! 2%$H<$0! -0! -3! ,&'6(',$3! ,&)4%(1)&! 4-3!
-01$4)M!()6!($0'!"!1-&(-&$0!,$&1-I!

8)&!<-4')!4-!%6$!'6?-01'=$('+6!4-!($<,)M!0-!
3)=&+! (&-$&! -3! 4'&-(1)&')! 4-! ,&)4%(1)&-0! 4-! 6),$3!
4-!?$33-!4-!2%$H<$0! H!X<,$3<-! B%-! 0-!)G0-&?$!
-6!3$!1$G3$!LI!

!
-

G'E&'-\[!;'&-(1)&')!4-!,&)4%(1)&-0!
!

*)0!,&)4%(1)&-0!4-!(%31'?)0!F)&<$3-0!0)6!_M!![!4-3!
?$33-! 4-! 2%$H<$0! H! J! 4-! -<,$3<-M! 3)0! (%$3-0!
1'-6-6! 0-<G&$4)0! -6! ()6A%61)! \_! a-(1C&-$0M! 4-!
-01)0! "! -01C6! -01$G3-('4)0! ()<)! %6$! 0)('-4$4!
('?'3I! 7-! ,%-4-! )G0-&?$&! 1$<G'R6M! B%-! i! 4-! -01)0!
1'-6-6! <-6)0! 4-! LK! $n)0! 4-! -S,-&'-6('$! -6! -3!
(%31'?)!4-3!6),$3M!<'-61&$0!B%-!0)3)!4)0!1'-6-6!H$!
%6$!0+3'4$!-S,-&'-6('$!-6!3$!,3$61$('+6!4-!6),$3I!

D-0,-1)! $! 3$! 0'1%$('+6! $(1%$3M! -3! 0'01-<$! 4-!
,&)4%(('+6! $(1%$3M! (%-61$! ()6! <%(a)! &-.$=)M!
&-0,-(1)! $! )1&$0! -61'4$4-0! ()6! <C0! $n)0! 4-!
-S,-&'-6('$M! -3! (%31'?)! -0! ,&C(1'($<-61-!
1&$4'(')6$3M! ()6!,)($! 1-(6)3)=5$!-! '6F&$-01&%(1%&$M!
-3!,&)(-0)!4-!(%31'?)!0-!)G0-&?$!-6! 3$! F'=%&$!JM!H!
-0! -3! 0'=%'-61-V! ,&-,$&$('+6! 4-! 0%-3)0M! 0'-<G&$! )!
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aPFG52.g5H- :.S828:5:.H-

!
è 8DE;h:NE!:E9!2D/9;X7!

/8EDN/:>E9X7!9hND>:>E9/*X7I!
è 8DE;h:NE!:E9!2D/9!c/D>X;/;!;X!

8DX7X9N/:>E9X7I!
è P/*N/!;X!:E#8XNX9:>/!

ED2/9>x/;/I!
è ;>78E9>@>*>;/;!;X!N>XDD/7!8/D/!

:h*N>cEI!
è ;>78E9>@>*>;/;!;X!>97h#E7I!
è ED2/9>x/:>E9X7!;X!8D>#XD!9>cX*!!
è 8D>#XDE7!8DE;h:NEDX7!;X*!

X7N/;E!
è :h*N>cE!ND/;>:>E9/*!!
!
!

!
è 7hX*E7!;X*2/;E7!!
è :EDN/!c>;/!;X!/9/ehX*!!
è #/*!#/9XdE!;X!:E7X:`/!g!

8E7N:E7X:`/!!
è ;X7:/8>N/*>x/:>ê9!!
è 8*/2/7!g!X9PXD#X;/;X7!!
è :h*N>cE7!;X!NX#8ED/*!!
è DX7>7NX9:>/!/*!:/#@>E!!
è #/*!#/9XdE!;X*!:h*N>cE!!
è 9h*E!#/9XdE!!
è 8DE;h::>ê9!>9;>c>;h/*!!
è @/dE7!DX9;>#>X9NE7!h9>N/D>E7!!
è @/d/!:/*>;/;!cX9N/!>9;>c>;h/*!!
è @/dE7!8DX:>E7!;X!cX9N/!!
è @/d/!DX9N/@>*>;/;!;X*!:h*N>cE!!
è X7N/:>E9/*>;/;!;X!*/!

8DE;h::>ê9!g!7/NhD/:>ê9!;X*!
#XD:/;E!

è :/DX9:>/!;X!h9/!ED2/9>x/:>ê9!
7E*>;/I!

è :/DX9:>/!;X!h9!8DX:>E!P>dE!;X*!
8DE;h:NEI!

è #/eh>9/D>/!Dh;>#X9N/D>/I!
è P/*N/!;X!NX:9E*E2y/I!

PNPFGKL8:5:.H- 5Q.L5g5H-

!
è 8DE2D/#/7!2h@XD9/#X9N/*X7!

;X!/8EgE!Z8DE:/#8EMP>D/M!
7X;X7E*M!XN:]!

è 9>:`E7!;X!#XD:/;E!
>97/N>7PX:`E7!!

è 8DE8>X;/;X7!g!:/D/:NXDy7N>:/7!
;X*!9E8/*!

è >9NX2D/:>ê9!X9!:/;X9/7!
8DE;h:N>c/7!

è /8DE8>/:>ê9!;X!NX:9E*E2y/!
;>78E9>@*X!!

è 7XDc>:>E7!X78X:>/*>x/;E7!
Z>9NX2D/;ED/l--

è P/*N/!;X!:E#8XNX9:>/!
ED2/9>x/;/I!

!
è P/:NEDX7!:*>#jN>:E7!!
è :E#8XNX9:>/!;X!END/7!cXD;hD/7!
è :E#8XNX9:>/!:E9!ENDE7!8/>7X7!

Z>N/*>/M!:EDX/!g!:`>9/]!!
è :E#8XNX9:>/!:E9!ENDE7!X7N/;E7!

Z;PM!#EDX*E7!g!X7N/;E!;X!
#Xk>:E]I!

è 8DE*>PXD/:>ê9!;X!8*/2/7!
Z:E:`>9>**/M!#E7:/!;X!*/!PDhN/]!
g!X9PXD#X;/;X7!ZDEg/M!
8h;D>:>ê9!;X!*/!D/yx]!!

è /*NE7!:E7NE7!X9!*E7!
PXDN>*>x/9NX7I!

è P/*N/!;X!P>9/9:>/#>X9NE!
@/9:/D>E!

,3$61$('+6M! F-&1'3'.$('+6M! ()61&)3! 4-! <$3-.$0M!
()61&)3!4-!,3$=$0!H!-6F-&<-4$4-0M!()0-(a$I!
-

-
a%69)'-C[!7'01-<$!4-!,&)4%(('+6!$(1%$3-

-
X6!-3!-01$4)!4-!7)6)&$!6)!0-!1'-6-!&-='01&)!4-!

3$!&-61$G'3'4$4!4-!-01-!(%31'?)M!0'6!-<G$&=)!0-=b6!
3$0! -01$4501'($0! 4-3! 7>/8M! H! 3$! '6F)&<$('+6!
&-()3-(1$4$! $! 1&$?R0! 4-! 3$0! -61&-?'01$0! 0-! ,%-4-!
-01$G3-(-&!B%-!-3!()01)!4-!,&)4%(('+6!$6%$3!-0!4-!
zLiMOKKIKK! ,)&! a-(1C&-$! ()6! %6! &-64'<'-61)! ! 4-!
LO!1)6-3$4$0!,$&$!-3!$n)!"KK_M!$()&4-!$!%6!,&-(')!
4-! ! z! \MKKKIKK! ,)&! 1)6-3$4$M! ! $&&)A$! %6$! %1'3'4$4!
6-1$! 4-! \"MOKKIKKM! ()6! %6$! &-3$('+6! ()01)!
G-6-F'(')!4-!JI\!H!%6$!&-61$G'3'4$4!6-1$!4-!"\KvI!
*$! 4%&$('+6! 4-! 3$! ,3$61$('+6! -0! 4-! LK! $n)0! -6!
0'01-<$!1&$4'(')6$3!H![!$n)0!-6!'61-60'?)I!

*$!($4-6$!,&)4%(1'?$!4-3!(%31'?)!4-3!6),$3M!-6!
3$!&-='+6!4-!2%$H<$0!H!X<,$3<-M!0-!,&-0-61$!-6!
3$! F'=%&$! \M! 4)64-! 0-! )G0-&?$6! $! 3)0! $(1)&-0!
,&'6(',$3-0! 4-! -01$! ($4-6$M! 0'-64)! -01)0! 3)0!
,&)?--4)&-0! 4-! '60%<)0M! 3)0! ,&)4%(1)&-0M!
,&)(-0$4)&-0M! ()<-&('$3'.$4)&-0! ,-B%-n)0! H!
=&$64-0M!H!-3!()60%<'4)&!F'6$3I!

!

!
a%69)'-BI!:$4-6$!,&)4%(1'?$!4-3!9),$3!

!
*)0!,&'6(',$3-0!,&)4%(1)0!4-3!6),$3!!=-6-&$4)0!-6!
-01$! &-='+6! ,)4-<)0! (3$0'F'($&3)0! -6! ,-6($0M! ()6!
,&)(-0)M! ()6! 1-(6)3)=5$M! $! ()61'6%$('+6! 0-!
<%-01&$!-6!3$!1$G3$!"!-01$!(3$0'F'($('+6I!

!
G'E&'-_[!N',)0!4-!,&)4%(1)0!()<-&('$3'.$4)0!-6!3$!&-='+6!

`$01$! a$(-! %6$! 4R($4$! -3! (-61&)! H! 0%&-01-! 4-! 3$!
&-,bG3'($!0-!($&$(1-&'.$G$6!,)&!-3!$31)!()60%<)!4-!
6),$3! ?-&4%&$T! 0'6! -<G$&=)M! a)H! ! -6! 45$! 1$<G'R6!
-6! 3)0!-01$4)0!4-3!6)&1-! 0-! 1'-6-!=&$6!$(-,1$('+6I!
X6! 3$! $(1%$3'4$4! 0-=b6! -3! >601'1%1)! 9$(')6$3! 4-!
>6?-01'=$(')6-0! P)&-01$3-0! /=&5()3$! H! 8-(%$&'$!
Z>9>P/8]! -3! ()60%<)! 4-! -01-! ,&)4%(1)! $!

$%<-61$4)! -61&-! 3)0! <-S'($6)0M! 3)0! (%$3-0!
()60%<-6!-6!,&)<-4')!$3!$n)! ![IO!f=I! H!<%-01&$!
%6$! 1-64-6('$! ,)0'1'?$M! -01)! -6! =&$6! ,$&1-! $! 0%0!
$,)&1-0!6%1&'(')6$3-0!Z?-&!F'=%&$!O]M!3$!,)0'G'3'4$4!
4-!()('6$&3)!4-!4'F-&-61-0!<$6-&$0M!'6(3%0)!(&%4)!
H!!,)&!0%!G$A)!()01)I!

a%69)'-DI!/,)&1-!9%1&'<-61$3!

!
/4-<C0M!,)4-<)0!<-6(')6$&!B%-!-3!6),$3!-6!

#RS'()M! ! 1'-6-! ?$&')0! %0)0V! 4-04-! -3! $3'<-61'(')!
a$01$! 3$!<$6%F$(1%&$! 4-! 4'?-&0)0! ,&)4%(1)0! -6! 3$!
<-4'('6$!H!()0<R1'($M!-61&-!)1&)0!B%-!0-!,&)4%(-6!
,$&$!-3!<-&($4)!6$(')6$3!-!'61-&6$(')6$3!

/!1&$?R0!4-!3$!-61&-?'01$0!()6!3)0!,&)4%(1)&-0!
0-!=-6-&+!-3!PE;/!B%-!0-!,&-0-61$!-6!3$!1$G3$!JM!!
-3! (%$3! 1'-6-! ()<)! )GA-1'?)! ()<,&-64-&! H!
4'$=6)01'($&!3$!0'1%$('+6!$(1%$3!4-3!0'01-<$I!

!
G'E&'-C[!PE;/!4-3!0'01-<$^,&)4%(1)^6),$3!
-

G'E&'-C[!PE;/!4-3!0'01-<$^,&)4%(1)^6),$3!
!
X3! $6C3'0'0! PE;/! 4-3! 0'01-<$^,&)4%(1)^6),$3!
a$(-!-?'4-61-!B%-!$(1%$3<-61-!3$!($4-6$!$1&$?'-0$!
,)&!4'F'(%31$4-0!)($0')6$4$0!,)&B%-!-6!-3!-03$G+6!
4-!3$!,&)4%(('+6!,-&0'01-6!'6-F'('-6('$0!()<)V!3)0!
G$A)0! &-64'<'-61)0! ,)&! %6'4$4! 4-! 0%,-&F'('-M! 3$!
,&)4%(('+6! H! ()<-&('$3'.$('+6! '64'?'4%$3! 4-3!
6),$3M! F$31$! 4-! )&=$6'.$('+6! H!<%(a$0!<C0! C&-$0!
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4-!),)&1%6'4$4! HM!(%$64)!0-!4$M!-6! 3$!()<,&$!4-!
'60%<)0I! *$! 0)3%('+6! $! 3)0! ,&)G3-<$0!
-01&%(1%&$3-0!$61-0!<-6(')6$4)0!0-!-6(%-61&$!<C0!
-6!-3!&-()6)('<'-61)!,)&!,$&1-!4-!3)0!$(1)&-0!4-!3$!
($4-6$! 4-! B%-! -S'01-6! Z()6)('<'-61)! 4-! 0%!
&-$3'4$4]! H! 3$0! ()60-(%-6('$0! B%-! -01)0! $($&&-$6M!
B%-!-3!4'0-n)!,)&!1-&(-&)0!4-!,&)H-(1)0!()<,3-A)0!
H! )6-&)0)0! 4-! ,&)4%(('+6! H! ,&)(-0$<'-61)! 4-!
6),$3!(%$64)!6)!-S'01-!,)&!,$&1-!4-!3)0!$(1)&-0!3$!
4-('0'+6!4-!1&$60F)&<$&!0%!&-$3'4$4I!*$0!F)&1$3-.$0!
H! ),)&1%6'4$4-0! '4-61'F'($4$0! ,)&! 3)0! '61-=&$61-0!
4-3!0'01-<$^,&)4%(1)!6),$3!1'-6-6!3$0!()64'(')6-0!
,$&$! 4'0<'6%'&! 3$0! 4-G'3'4$4-0! H! -3! &'-0=)! 4-! 3$0!
$<-6$.$0I!

;-0,%R0! 4-! &-$3'.$&! -3! PE;/! 4-3! 0'01-<$!
,&)4%(1'?)! 4-3! 6),$3M! 0-! $6$3'.$! $! 3$! &-='+6!
2%$H<$0! X<,$3<-! $! 1&$?R0! 4-! 3)0! F$(1)&-0! 4-!
()<,-1'1'?'4$4!8)&1-&!ZL__L]!H!0-!$=&-=$!-3!F$(1)&!
4-!r#$6-A)!7%01-61$G3-!4-3!#-4')!/<G'-61-s!B%-!
<-6(')6$! -3! >601'1%1)! #-S'($6)! 4-!
:)<,-1'1'?'4$4! Z>#:]M! 3)! (%$3! 0-! )G0-&?$! -6! 3$!
F'=%&$![I!

!

!
a%69)'-@I!P$(1)&-0!4-!3$!()<,-1'1'?'4$4!4-!2%$H<$0^X<,$3<-!

!
X3! ()61-S1)! 4-! <-&($4)! 4-3! 6),$3M! -0! <%H!

$3-61$4)&!-0!%6!?-=-1$3!4-3!B%-!0-!=-6-&$6!%6!0'6!
6b<-&)! 4-! ,&)4%(1)0M! H! B%-! 0%! ()60%<)! =3)G$3!
$%<-61$! ,)0'1'?$<-61-! H! #RS'()! a$! 0'4)! -3!
,&'6(',$3!-S,)&1$4)&!<%64'$3M!0'6!-<G$&=)!:a'6$M!
:)&-$! -! >1$3'$M! -01C6! <%H! (-&($! 4-! B%'1$&3-! -0-!
a)6)&I!*)0!6'(a)0!4-!<-&($4)!,$&$!-3!6),$3'1)!-6!
-3! -S1&$6A-&)! F%64$<-61$3<-61-! 0-! -6(%-61&$6! -6!
3$! ,)G3$('+6! <-S'($6$! B%-! ?'?-! -6! 3)0! X01$4)0!
h6'4)0! H! :$6$4C! H! -6! <-6)&! =&$4)! -6! d$,+6! H!
X%&),$!()<)!,&)4%(1)!$3'<-61'(')!-S+1'()I!!X6!3$!
h6'+6! /<-&'($6$! 0-! 1'-6-! %6! ,)1-6('$3!
()60%<'4)&!4-!"K!<'33)6-0!4-!,-&0)6$0M!B%-!0'!0-!
-S1&$,)3$! -3! ()60%<)! ,-&! (C,'1$! 4-! 6),$3! -6!
#RS'()M! -3! ,)1-6('$3! 4-! ()60%<)! -0! 4-! L"i! <'3!
1)6l$n)M! 4-! 3$0! (%$3-0! 0-! (%G&-! 0+3)! %6! OvI! 7'6!
-<G$&=)M! ! $! ,-0$&! 4-! B%-!#RS'()! -0! -3! ,&'6(',$3!
-S,)&1$4)&!3$!($61'4$4!?-64'4$!-0!<%H!!,)($M!0)3)!
-3!Lv!4-!3$!,&)4%(('+6!6$(')6$3I!

7-! %0)! -3! <)4-3)! 4-! 4'$<$61-! 4-! 8)&1-&!
ZL__L]! ,$&$! ()<,&-64-&! 3$! ,)0'('+6! ()<,$&$1'?$!
4-! 3$! &-='+6! 2%$H<$0^X<,$3<-! -6! -3! ()61-S1)!
=3)G$3M!3)!(%$3!0-!)G0-&?$!-6!3$!F'=%&$!iI!
!

!
a%69)'-=I!;'$<$61-!4-3!0'01-<$!6),$3!

-
8$&$!$6$3'.$&! 3)0! F3%A)0!4-!-F-(1'?)!H!($,'1$3M!

0-! %1'3'.$6! ('F&$0! 4-3! $n)! "KK_! H! 0)3)! ()<)!
-A-<,3)! -3! ($0)! 4-3! ,&)4%(1)! F&-0()M! 0'6! 0-&!
,&)(-0$4)!)!'64%01&'$3'.$4)!4)64-!-3!G-6-F'(')!,)&!
-0-!?$3)&!$=&-=$4)!-6!<%(a)!<$H)&I!X3!F3%A)!-61&-!
3)0! -03$G)6-0! '6'('$! ()6! 3)0! ,&)?--4)&-0! $3!
0%<'6'01&$&! -01'R&()3M! F-&1'3'.$61-0M! $=&)B%5<'()0M!
$=%$M! <$1-&'$3-0M! -B%',)M! ()6! -01)! -3! ! ,&)4%(1)&!!
=-6-&$6! O"K! 1)6-3$4$0! $6%$3-0! 4-! 6),$3-0M! 3)0!
(%$3-0!0-!4'01&'G%H-6!,&'<-&)!-61&-!'61-&<-4'$&')0M!
()<-&('$3'.$4)&-0M! ,&)(-0$4)&-0M! '64%01&'$3-0! H!
F'6$3<-61-! $3! ()60%<'4)&M! $3! (%$3! 33-=$! -3!
,&)4%(1)!-6!<%(a50'<$0!,&-0-61$(')6-0I!

X3! F3%A)! 4-! -F-(1'?)! $6%$3! B%-! =-6-&$! -01$!
($4-6$! '6'('$! ()6! '6=&-0)0! ,$&$! 3)0! ,&)?--4)&-0!
,)&! -3! )&4-6! 4-! zQiOMKKKIKK! ZzLiMOKKIKK! ,)&!
a-(1C&-$! 0-<G&$4$]T! ,$&$! -3! ,&)4%(1)&! ,)&!!
z"MKQKMKKKIKK! ZO"K! 1)6!$! !z\MKKKIKK!(l1)6I]T!,$&$!
3)0!'61-&<-4'$&')0!ziMQKKMKKKIKKZO"K!1)6!$!zLMOKK!
(l1)6]T! ,$&$! 3)0! ()<-&('$3'.$4)&-0! $3! ()60%<'4)&!
zL"M\QKMKKKIKK! ZO"K! 1)6! $! z"\IKK! (lf=I]M!
()60'4-&$64)!B%-!3$!<-&<$!-0!<56'<$I!

:)6! -01$! '6F)&<$('+6! ,)4-<)0! '6F-&'&! 3)0!
<C&=-6-0! ! 4-! %1'3'4$4! ,$&$! ($4$! -03$G+6! 4-! 3$!
($4-6$! 3)0! (%$3-0! 0-! )G0-&?$6! -6! 3$! 1$G3$! \M! -3!
<$&=-6! 4-! %1'3'4$4! -0! &-0,-(1)! $3! ,&-(')! F'6$3! $3!
()60%<'4)&! 4-3! 6),$3! F&-0()M! H! 0-! ()60'4-&$! -3!
'6=&-0)!4-!3)0!,&)?--4)&-0!-6!F%6('+6!4-3!()01)!4-!
,&)4%(('+6! ,)&! a-(1C&-$! B%-! <-6(')6$&)6! 3)0!!
,&)4%(1)&-0I!

!
!
!
!
!G'E&'-B[!#C&=-6-0!4-!%1'3'4$4!,)&!-03$G+6!
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:;<= >!3$!7,#2#3(3
?@)'4$$3')$0 4-4? @-AA5
@)'37*,') ;-A7 44-?B5
A-,$)%$3#()#' B 7?-8C5
?")(-0&'),$ ; A-775
/'%$)*#(2#B(3')! B 7?-8C5
/'0,'!(2!*'-07%#3') ;@ 4CC-CC5 !

!
:)<)! 0-! )G0-&?$M! -3! ()<-&('$3'.$4)&!

Z$G$&&)1-0M!()<-&(')!'6F)&<$3M!F&%1-&5$0M!(-61&)0!4-!
$%1)0-&?'(')M!-1(]!H!3)0!'61-&<-4'$&')0M!0)6!3)0!B%-!
1'-6-! 3$!<$H)&!%1'3'4$4M!0'-64)!-3!,&)4%(1)&!-3!4-!
<-6)0T!,$&$!3)0!,&)?--4)&-0!H!1&$60,)&1'01$0!0-!3-0!
()3)($! -6! 3$! 1$G3$! ,$&$! ?-&! 0%! ,$&1'(',$('+6M! 0'6!
-<G$&=)! -6! G$0-! $! 3$! -61&-?'01$! ()6! -33)0M! ! 6)0!
()<-61$&)6!B%-!0-!G-6-F'('$6!<%(a)!<C0!B%-!3)0!
<'0<)0!,&)4%(1)&-0I!

X6! 3$! 1$G3$!OM! 0-!)G0-&?$! 3$! ()64'('+6! $(1%$3!
4-! 3)0! '64'($4)&-0!4-!()<,-1'1'?'4$4!4-3!0'01-<$^
,&)4%(1)! 4-3! 6),$3M! B%-! -01$G3-(-! 7/2/D8/! -6!
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F*+9#*1,-X6! 3$! $(1%$3'4$4! $61-! 3$! 6-(-0'4$4! 4-!!
'6(&-<-61$&! 3$! -F'('-6('$! 4-! 3)0! ,&)(-0)0!
,&)4%(1'?)0M! 3$! 3)=501'($! -0! %6$! a-&&$<'-61$! 4-!
=&$6! '<,)&1$6('$! -6! 3$0! =&$64-0! -<,&-0$0! 4-! 1$3!
<$6-&$! B%-! ! 0-! a$6! =-6-&$4)! C&-$0! -0,-(5F'($0!
4-61&)!4-!0%0!,&)(-0)0!B%-!,-&<'1-6!0%!4-0$&&)33)M!
4-G'4)! $3! (&-('-61-! '<,%30)! ! 4-! 3$0! 8-B%-n$0! H!
#-4'$6$0! X<,&-0$0! Z8g#X7]! ! -6! 3$! -()6)<5$!
6$(')6$3M! -0! 1$<G'R6! '<,)&1$61-! ()60'4-&$&3)!
()<)! ,$&1-! F%64$<-61$3! 4-! 3$! $(1'?'4$4! 4-!
4'&-(('+6! 4-61&)! 4-! -01$0I- *)0! <)4-3)0! 4-!
0'<%3$('+6!a$6!4-<)01&$4)!0-&!b1'3-0!,$&$!&-$3'.$&!
-?$3%$(')6-0! -6! -3! &-64'<'-61)! 4-! 4'01'61)0!
,&)(-4'<'-61)0! 4-! ),-&$('+6! ,$&$! 0'01-<$0!
3)=501'()0! H! 0'01-<$0! 4-! ,&)4%(('+6I! :$4$! 45$! -0!
<C0!$(-,1$4$!3$!0'<%3$('+6!()<)!!a-&&$<'-61$!4-!
$,)H)! ,$&$! 3$! 1)<$! 4-! 4-('0')6-0! -6! 3$! -<,&-0$M!
$4-<C0! 4-! '&! 4'0<'6%H-64)! 0%! ()01)!<-4'$61-! 3$!
%1'3'.$('+6!4-!0)F1W$&-!<C0!$?$6.$4)!45$!()6!45$I!!
7'!$0%<'<)0!B%-!-3!&)3!4-3!<-&($4-)!-0!-01'<%3$&!
3$! 4-<$64$M! H! B%-! -3! &)3! 4-! 3$! 3)=501'($! 0-&C!
,&-('0$<-61-!0$1'0F$(-&3$M!3$!$,3'($('+6!4-3!<)4-3)!
-6!3$0!8g#X7!,-&<'1'&C!<-A)&$&!-6!3$0!-<,&-0$0!
3)0! ,&)(-0)0! 4-! -61&-=$! ,$&$! &-4%('&! ()01)0! H!
<-A)&$&!3)0!6'?-3-0!4-!0-&?'(')!-6!3$!-61&-=$!4-!3)0!
,&)4%(1)0M! 0'6! ,)6-&! -6! &'-0=)! 3)0! ,&),')0!
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-
813)"(9//%01-
X6! 3$! $(1%$3'4$4! ! 3$0! 8g#X7! 0)6! -3! ,'3$&! 4-! 3$!
-()6)<5$! 4-! %6! ,$50! -6! 4-0$&&)33)M! 0'6! -<G$&=)!
<%(a$0! 4-! 3$0!8g#X7! -6F&-61$6! ! 0'1%$(')6-0! -6!
3$0! B%-! -3!<$6-A)! 1&$4'(')6$3! 4-! 0%0! ,&)(-0)0! 6)!
,-&<'1-! B%-! 0-! 4-0$&&)33-6! 4-! $(%-&4)! $3! ($<G')!
=3)G$3!-6!-3!B%-!0-!?-6!-6?%-31)0I-
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*$!3)=501'($!-0!%6!,&)(-0)!'<,)&1$61-!4-61&)!

4-!3$0!-<,&-0$0M!-0!3$!-6($&=$4$!4-!3$!4'01&'G%('+6!
-F'('-61-!4-! 3)0!,&)4%(1)0!$3! !<-6)&!()01)T!4-! 1$3!
<$6-&$! B%-! 0-! ,&),)&(')6$! %6! -S(-3-61-! 0-&?'(')!
$3! (3'-61-M! (&-$64)! ()6! -01)! %6$! ?-61$A$!
()<,-1'1'?$I!-
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*$!4-F'6'('+6! 1&$4'(')6$3!4-! 3)=501'($! $F'&<$!

B%-! -3! ,&)4%(1)! $4B%'-&-! 0%! ?$3)&! (%$64)! -3!
(3'-61-! 3)! &-('G-! -6! -3! 1'-<,)! H! -6! 3$! F)&<$!

$4-(%$4$M!$3!<-6)&!()01)!,)0'G3-I!*$! 3)=501'($!4-!
3)0!6-=)(')0!-0!%6!($<,)!&-3$1'?$<-61-!6%-?)!4-3!
-01%4')!'61-=&$4)!4-!3$!=-&-6('$M!0'!3)!()<,$&$<)0!
()6! 3)0! 1&$4'(')6$3-0! ($<,)0! 4-! 3$0! F'6$6.$0M! -3!
<$&f-1'6=!H!,&)4%(('+6!Z@$33)%M!"KK\]I!

h6)!4-!3)0!,&)G3-<$0!<C0!'<,)&1$61-0!$!3)0!
B%-! 0-! -6F&-61$0! 3$0! 8g#X7! -0! 3$! F$31$! 4-!
,3$6-$(')6-0! $! ()&1)! H! 3$&=)! ,3$.)M! )! B%-! 0-! ?-!
&-F3-A$4)!-6!3$!F$31$!4-!,&)(-4'<'-61)0!!4-!1&$G$A)!
(3$?-0!,$&$!-3!4-0$&&)33)!4'$&')!4-! 3$0!$(1'?'4$4-0!
4-!3$!<'0<$I!

!
o8)&!B%R!,$&$!8g#X7pT!,)&B%-!3$0!8g#X7!

0)6!,'-.$0!(3$?-!!4-61&)!4-3!4-0$&&)33)!-()6+<'()!
4-! 3$0! &-=')6-0M! ,)&! 3)! B%-! 3$! 3)=501'($! 0-! ?%-3?-!
F%64$<-61$3! -6! -3! 4-0$&&)33)! 4-! 0%0! ,&)(-0)0M! 3)!
B%-! '<,3'($!%6! ($<G')! 1-(6)3+='()! ! H! !<-A)&$! 3$!
()<,-1'1'?'4$4I!!

!
*)0! ()<,)6-61-0! 4-! 3$! $4<'6'01&$('+6!

3)=501'($M! -<,'-.$6! ()6! 3$0! -61&$4$0! B%-! 0)6!
<$1-&'$0! ,&'<$0M! &-(%&0)! a%<$6)M! F'6$6('-&)! -!
'6F)&<$('+6M! 3$0! (%$3-0! 0-! ()<,3-<-61$6! ()6!
$(1'?'4$4-0! =-&-6('$3-0! H! 3)=501'($0M! B%-! 0-!
()6A%=$6! -6! 0$3'4$0!B%-! &-F3-A$6! %6! G%-6!<$6-A)!
-6! -3! ,&)(-0$<'-61)! H! $6C3'0'0! 4-! 0%0! ,&)(-0)0! H!
B%-!0)6!,'-.$!(3$?-!,$&$!3$!<-A)&$!4-!-01)0T!4-61&)!
4-! -01-! $6C3'0'0! 0-! -6(%-61&$! -3! %0)! 4-! 3$!
0'<%3$('+6M! ! H$! B%-! -0! %6! ,&)(-0)! 4-! 4'0-n)! H!
4-0$&&)33)! 4-! %6! <)4-3)! ()<,%1$&'.$4)! 4-! %6!
0'01-<$! )! ,&)(-0)! B%-! ,-&<'1-! 3$! ()64%(('+6! 4-!
-S,-&'<-61)0! ()6! -3! ,&),+0'1)! 4-! -61-64-&! 0%!
()<,)&1$<'-61)M! ! -?$3%$&3)! H! 1)<$&! $((')6-0!
-01&$1R='($0! ,$&$! -3! <-A)&$<'-61)! 4-3! 0'01-<$!
Z:)00!@bM!"KKJ]I!
-
N&'13*'#%*13"-(*&-$)"E&*#'-
:$A-<-M! -0! %6! <%6'(',')! ()6! $3&-4-4)&! 4-!
OKKMKKK! a$G'1$61-0M! (%H$! $(1'?'4$4! ,&'6(',$3! 3$!
$=&'(%31%&$M! !a$!=-6-&$4)!%6!4-0$&&)33)! ()<-&('$3!
-6! ! 3$! -()6)<5$! 3)($3M! ! =-6-&$64)! C&-$0! 4-!
),)&1%6'4$4! ,$&$! -3! <-A)&$<'-61)! 4-! 3)0!
4'F-&-61-0!,&)(-0)0!4-!3$0!-<,&-0$0I!!!
!

X6! -01$! '6?-01'=$('+6! 0-! &-$3'.+! ()<)!
,&'<-&$! ,$&1-M! %6! 4'$=6+01'()! B%-! ! '64'($&$!
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!

_Q!
!

-S$(1$<-61-! 3$! 0'1%$('+6! -6! 3$! B%-! 0-! -6(%-61&$6!!
3$0! 8g#X7T! -3! 4'$=6+01'()! 0-! $,3'(+! $! %6$!
<%-01&$!=-6-&$3!B%-!'6(3%H+!-<,&-0$0!,-B%-n$0!H!
<-4'$6$0! ! 4-! $%1)0-&?'(')! ! H! B%-! -01%?'-&$6!
&-='01&$4$0! -6! 3$! :C<$&$! 9$(')6$3! 4-! :)<-&(')!
Z:/9/:E]M! 0-! ()60'4-&$&)6! ! 1)4$0! 3$0! -<,&-0$0!
B%-! !-01%?'-&$6!4-4'($4$0!$! 3$! ?-61$!4-!(%$3B%'-&!
1',)!4-!!,&)4%(1)0M!-0!4-('&!-6!-01-!0-!'6(3%H-&)6T!
$G$&&)1-0M! F$&<$('$0M! <-&(-&5$0M! ,$,-3-&5$0M!!
1'-64$0!4-!&),$M!A%=%-1-0M!-1(I!!
!

/! ()61'6%$('+6! 0-! ,&-0-61$6! $3=%6)0! 4-! 3)0!
$0,-(1)0! <C0! '<,)&1$61-0! B%-! 0-! ,&-=%61$&)6!
4-61&)!4-!3$0!L_!,&-=%61$0!B%-!0-!$,3'($&)6!-6!-3!
4'$=6+01'()V!
!

• 7$G-!%01-4!oe%R!-0!%6!0'01-<$!3)=501'()p-
• 7%! -<,&-0$! (%-61$! ()6! %6! 0'01-<$!

3)=501'()I!
• N'-6-! 4-F'6'4)0! 3)0! 1'-<,)0! -6! B%-! 0-!

&-$3'.$6!($4$!%6)!4-!3)0!,&)(-0)0!4-61&)!
4-!0%!-<,&-0$!

• *$! -<,&-0$! (%-61$! ()6! %6! 4'0-n)! 4-!
3)=501'($!-3!(%$3!())&4'6-!$4-(%$4$<-61-!
3$! &%1$! B%-! 33-?$! -3! 1&$60,)&1-! 4-!
4'01&'G%('+6!

• *)0! -<,3-$4)0! 1'-6-6! ($,$('1$(')6-0!
()601$61-0! 0)G&-! 3)=501'($! H! 4'01&'G%('+6!
-6!0%!-<,&-0$!

• `$!()60'4-&$4)!3$!'<,3-<-61$('+6!4-!%6!
6%-?)!4'0-n)!4-!($6$3-0!4-!4'01&'G%('+6!

• X01$&5$! '61-&-0$4)! -6! $,3'($&! %6! 6%-?)!
0'01-<$! 3)=501'()! ,$&$! -3! ,&)(-0)! 4-!
4'01&'G%('+6!-6!0%!-<,&-0$!

*)0!&-0%31$4)0!<C0!&-3-?$61-0!4-!$3=%6$0!4-!
-01$0!,&-=%61$0!0)6!3)0!0'=%'-61-0V!

•••• 7'! ()6)(-6! -3! ,&)(-0)! 4-! 3)=501'($M! ,-&)!
6)!3)!1'-6-6!F)&<$3'.$4)!()<)!1$3I!

•••• X3!O[v!4-!3)0!-<,&-0$&')0!6)!(%-61$!()6!
%6! 4'0-n)! 4-! 3)=501'($! B%-! ())&4'6-! 3$!
&%1$!4-!1&$60,)&1-!4-!4'01&'G%('+6I!

•••• X3! [K!v! 4-! 3)0! -<,&-0$&')0! ()61-01$&)6!
B%-! 0%0! -<,3-$4)0! 6)! 1'-6-6!!
($,$('1$('+6! ()601$61-! 0)G&-! 3)=501'($! H!
4'01&'G%('+6I!

•••• X3! [L! v! ()61-01$! B%-! 6)! 1'-6-!
()60'4-&$4)! 4-! %6! 6%-?)! 4'0-n)! 4-!
($6$3-0!4-!4'01&'G%('+6I!

•••• X3! _"v! 0'! -01C! '61-&-0$4)! -6! %6! 6%-?)!
0'01-<$! 3)=501'()! ,$&$! 0%! ,&)(-0)! 4-!
4'01&'G%('+6I!

!
:)6! G$0-! -6! 3)0! ,3$61-$<'-61)0! -S,%-01)0!
$61-&')&<-61-M!0%&=-6!3$0!0'=%'-61-0!'61-&&)=$61-0V!
!

oe%R!F$(1)&-0!,)4&5$6!-01$&!$F-(1$64)!-3!%0)!4-!3$!
*)=501'($! ()<)! a-&&$<'-61$! -01&$1R='($! 4-!
<-&($4-)!-6!3$0!8H<-0!-6!:$A-<-p!
!
oe%R! -3-<-61)0! A%01'F'($&5$6! -3! %0)! 4-! 3$!
7'<%3$('+6! ()<)! a-&&$<'-61$! -01&$1R='($!
*)=501'($! ,$&$! R3! ,&)(-0)! 4-! 4'01&'G%('+6! 4-!
-61&-=$!4-!,&)4%(1)!,$&$!3$0!8H<-0!-6!:$A-<-p!
!
PEM*3%;"-
;-1-&<'6$&! %6$! ,&),%-01$! ,$&$! -3! 4'0-n)! 4-! %6!
<)4-3)! 4-! 0'<%3$('+6! -6! -3! ,&)(-0)! 4-!
4'01&'G%('+6! 4-! -61&-=$! 4-! ,&)4%(1)! ,$&$! 3$0!
8g#X7! 4-! :$A-<-M! ()6! -3! F'6! 4-! ()61&)3$&M! 4-!
<-A)&$&!3)0!1'-<,)0!4-!4'01&'G%('+6M!),1'<'.$('+6!
4-3! -0,$(')! 4-! 3)0! -<G$3$A-0! H! <-4')0! 4-!
1&$60,)&1-M! $4-<C0! 4-! 3$! )G1-6('+6! 4-! <$H)&-0!
?-61$A$0!()<,-1'1'?$0I!
!!
T9+3%X%/'/%01-
:)<)! 0-! ,%-4-! ?-&! -S'01-! %6! ,&)G3-<$! 4-!
4-F'('-6('$!-6!3$!%1'3'.$('+6!4-!,&)(-0)0!3)=501'()0!
4-61&)!4-!3$0!8g#X7I!
!

:)6! 3$! $,3'($('+6! 4-! 0'<%3$('+6! -6! 3)0!
0'01-<$0!3)=501'()0!4-!4'01&'G%('+6!-6!3$0!8g#X7!
0-!)G1-64&5$6!3)0!0'=%'-61-0!G-6-F'(')0V!
!

;'0<'6%H-! ()01)0M! F3-1-0! <C0! ()6?-6'-61-0M!
,-&<'1'&C! 3$! -61&-=$! -6! -3! 3%=$&! H! <)<-61)!
-S'='4)! ,)&! -3! (3'-61-M! '6(&-<-61$&! 3$!
()<,-1'1'?'4$4! H! <-A)&$&! 3$! &-61$G'3'4$4! 4-! 3$0!
-<,&-0$0! ,$&$! $()<-1-&! -3! &-1)! 4-! 3$!
=3)G$3'.$('+6M! ())&4'6$('+6! +,1'<$! 4-! 1)4)0! 3)0!
F$(1)&-0!B%-!'6F3%H-6!-6!3$!4-('0'+6!-61&-=$I!
X61-64-&! B%-! 3$! 3)=501'($! F)&<$! ,$&1-! 4-3! ,3$6!
-01&$1R='()I!
!

7)('$3<-61-! G-6-F'('$! $! 3)0! ,-B%-n)0!
-<,&-0$&')!H! $=&-=$! 3$!(%31%&$!4-!()6)(-&! -3!%0)!
4-!3$!0'<%3$('+6!-6!0%0!,&)(-0)0!4-!4'01&'G%('+6I!
!

`)H!-6!45$!%6$!4-!3$0!=&$64-0!4'F'(%31$4-0!-6!
3$!&-0)3%('+6!4-!,&)G3-<$0!B%-!0-!,&-0-61$6!-6!3$!
3)=501'($!-6!3$0!-<,&-0$0!0'!0-!1'-6-!()6)('<'-61)!
4-3! %0)! 4-! 3$0! 1R(6'($0! 4-! 0'<%3$('+6! ()<)!
a-&&$<'-61$! ,$&$! 1)<$&! 4-('0')6-0! -6! 3)=501'($M!
()6! -01)! 0-! ,)4&C! 4'0(%1'&M! -?$3%$&! H! ,&-?-&! 3$0!
<-A)&-0!$31-&6$1'?$0!4-3!,&)(-0)!4-!4'01&'G%('+6!H!
$05!$3($6.$&!3)0!)GA-1'?)0!4-0-$4)0I!
!

:)6!3$!$,3'($('+6!H!0'<%3$('+6!4-!%6!0'01-<$!
3)=501'()! 4-! 4'01&'G%('+6! 0-! -0,-&$! ! )G1-6-&! 3$!
4'0<'6%('+6! 4-! ()01)0M! $4-<C0! 4-! 33-?$&! %6$!
()&&-(1$! $4<'6'01&$('+6! 4-! 3)0! '6?-61$&')0! H!
$3<$(-6-0M!-01)!,$&$!$%<-61$&!3$!()<,-1'1'?'4$4!H!
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!

__!
!

<-A)&$&! 3$! &-61$G'3'4$4! 4-! 3$0! 8H<-0! H! ,)&!
()60'=%'-61-! 3)=&$&! 0$1'0F$(('+6!4-! 3)0!(3'-61-0!$3!
G&'64$&3-!H!,&)4%(1)!Hl)!0-&?'(')!4-!($3'4$4I!
-
!
a91('#*13'/%01-3*0)%/'-
*$!4-F'6'('+6!1&$4'(')6$3!4-!3)=501'($!$F'&<$!B%-!-3!
,&)4%(1)! $4B%'-&-! 0%! ?$3)&! (%$64)! -3! (3'-61-! 3)!
&-('G-! -6! -3! 1'-<,)! H! -6! 3$! F)&<$! $4-(%$4$M! $3!
<-6)&!()01)!,)0'G3-I!!
!
! *$! 3)=501'($! 4-! 3)0! 6-=)(')0! -0! %6! ($<,)!
&-3$1'?$<-61-! 6%-?)! 4-3! -01%4')! '61-=&$4)! 4-! 3$!
=-&-6('$M! 0'! 3)! ()<,$&$<)0! ()6! 3)0! 1&$4'(')6$3-0!
($<,)0! 4-! 3$0! F'6$6.$0M! -3! <$&f-1'6=M! H!
,&)4%(('+6!Z@$33)%M!"KK\]I!
!
*)0! ()<,)6-61-0! 4-! 3$! $4<'6'01&$('+6!

3)=501'($! -<,'-.$6! ()6! 3$0! -61&$4$0! B%-! 0)6!
<$1-&'$0! ,&'<$0M! &-(%&0)! a%<$6)M! F'6$6('-&)! -!
'6F)&<$('+6M! R01$0! 0-! ()<,3-<-61$6! ()6!
$(1'?'4$4-0!1$61)!=-&-6('$3-0!()<)!3)=501'($0M!B%-!
0-!()6A%=$6!()61-6'-64)!0$3'4$0!4-! 3)=501'($M!B%-!
0)6!1)4$0!3$0!($&$(1-&501'($0!H!G-6-F'(')0!)G1-6'4)0!
,)&!%6!G%-6!<$6-A)!3)=501'()I!

!
h6$! ($4-6$! 4-! 0%<'6'01&)! -01C! F)&<$4$! ,)&!

1)4$0! $B%-33$0! ,$&1-0! ! '6?)3%(&$4$0! 4-! <$6-&$!
4'&-(1$! )! '64'&-(1$! -6! 3$! 0$1'0F$(('+6! 4-! %6$!
0)3'('1%4! 4-! %6! (3'-61-I! *$! ($4-6$! 4-! 0%<'6'01&)!
'6(3%H-! 6)! 0)3$<-61-! $3! F$G&'($61-! H! 3$! 4-3!
,&)?--4)&M! 0'6)! 1$<G'R6! $! 3)0! 1&$60,)&1'01$0M!
$3<$(-6'01$0M! ?-64-4)&-0!4-!4-1$33-! Z)!<-6%4-)]!
-! '6(3%0)! $! 3)0! <'0<)0! (3'-61-0I! ;-61&)! 4-! ($4$!
)&=$6'.$('+6M! ()<)! 3$! 4-3! F$G&'($61-M! $G$&($!!
1)4$0!3$0!F%6(')6-0!B%-!,$&1'(',$6!-6!3$!&-(-,('+6!
H!(%<,3'<'-61)!4-!%6$!,-1'('+6!4-3!(3'-61-I!X01$0!
F%6(')6-0! '6(3%H-6M! 3$! <-&($4)1-(6'$M! 3$0!
),-&$(')6-0M! 3$! 4'01&'G%('+6M! 3$0! F'6$6.$0! H! -3!
0-&?'(')!$3!(3'-61-M!Z:a),&$M!"KKQ]I!

!
x$64'6! 4-F'6-! B%-! 3$! F%6('+6! GC0'($! 4-3!

0'01-<$! F50'()! 4-! 4'01&'G%('+6! -0! <)?-&! 3$!
<-&($6(5$! -6! F)&<$! -F'('-61-! H! -F'($.! 4-04-! -3!
F'6$3! 4-! 3$! 356-$! 4-! ,&)4%(('+6! a$01$! -3!
()60%<'4)&M!Z#$H6$&4M!"KKO]!

!
X0! %6! a-(a)! B%-! ! 3$0! 8-B%-n$0! H!#-4'$6$0!

X<,&-0$0! Z8g#X7]! 4-G-6! (%<,3'&! %6! ,$,-3!
4-01$($4)!-6!3$0!-()6)<5$0!4)64-!),-&-6M!H$!B%-!
()601'1%H-6! 3$0! )&=$6'.$(')6-0! <C0! ($,$(-0! 4-!
$4$,1$&0-! $! 3)0! ($<G')0! 1-(6)3+='()0! B%-! 0%&=-6!
()61'6%$<-61-! H! 4-! =-6-&$&! -<,3-)M! 3)! (%$3!
F)<-61$! -3! 4-0$&&)33)! 4-! %6! ,$50M! H$! B%-! 0)6! 3$0!
G$0-0!F%64$<-61$3-0!4-! 3)0! '6=&-0)0!4-! 3$0!(3$0-0!
<-4'$! H! G$A$I! X3! ,&)(-0)! 4-! $4$,1$('+6! 4-! 3$0!

8H<-0! $! 3)0! ($<G')0! 1-(6)3+='()0!?$! $!4-,-64-&!
4-!3$0!-01&$1-='$0!4-!6-=)(')0!B%-!3$0!-<,&-0$0!0-!
,3$61--6M!H$!B%-!6)!G$01$!B%-!%6!,&)4%(1)!(%<,3$!
()6! 3)0! -01C64$&-0! 4-! ($3'4$4M! B%-! 0%! ,&-(')! 0-$!
()<,-1'1'?)! ()6! &-0,-(1)! $! 3)0! )1&)0! B%-! 0-!
-6(%-61&$6!-6!-3!<-&($4)M!B%-! 3$!4'01&'G%('+6!4-3!
<'0<)! $! 3)0! (-61&)0! 4-! $(),')! )! $3! ()60%<'4)&!
F'6$3!0-$!-61&-=$4)!-6!F)&<$!),)&1%6$T!0'6)!B%-!-0!
6-(-0$&')! B%-! -3! ,&)4%(1)! )! 0-&?'(')! 1-6=$! %6!
<$H)&! ?$3)&! $=&-=$4)! -6! 3$! &-3$('+6! ,&)?--4)&! ^!
(3'-61-I!!
!

/,3'($4$! $! 3$! &-$3'4$4! -<,&-0$&'$3M! 3$!
0'<%3$('+6! $,$&-(-! -61)6(-0! ()<)! %6$!
a-&&$<'-61$!4-!0%<$!%1'3'4$4! $! 3$! a)&$! 4-!,&)G$&!
a',+1-0'0! 4-! 1&$G$A)! $61-0! 4-! 0%! 4-0$&&)33)! -!
'<,3-<-61$('+6I! 9%-01&$! -S,-&'-6('$! 4-<%-01&$!
B%-! 3$! <)4-3'.$('+6! 4-! %6! 0'01-<$! ),-&$1'?)!
,-&<'1-M! $4-<C0M! ,&)F%64'.$&! 6)1$G3-<-61-! 3$!
()<,&-60'+6! 4-3! <'0<)M! $! ,$&1'&! 4-! 3$!
-S,3'('1$('+6! 4-! 3$0! &-3$(')6-0! -61&-! 3)0! 4'01'61)0!
-3-<-61)0!()61-6'4)0!-6!R3M!H!4-3! &-()6)('<'-61)!
4-! 3$0! ?$&'$G3-0! 4-! <$H)&! '<,$(1)! -6! 0%!
4-0-<,-n)!Z2%'4)M!L__i]I!
!

X3! 4-0$&&)33)! H! $,3'($('+6! 4-! %6!<)4-3)! 4-!
0'<%3$('+6! 0%,)6-! %6! ,&)(-0)! a$G'1%$3<-61-!
-01&%(1%&$4)!-6!(%$1&)!,$0)0M!1$3!()<)!0-!<%-01&$!
-6!3$!F'=%&$!LV!
!!

!
P'=%&$!LV!;-0$&&)33)!H!$,3'($('+6!4-!%6!<)4-3)M!Z2%'4)M!L__i]!
!

:)6! 3$! $,3'($('+6! 4-! 0'<%3$('+6! -6! 3)0!
0'01-<$0!3)=501'()0!4-!4'01&'G%('+6!-6!3$0!8H<-0!0-!
)G1-64&5$6!3)0!0'=%'-61-0!G-6-F'(')0V!

!
;'0<'6%H-! ()01)0M! F3-1-0! <C0! ()6?-6'-61-0M!

,-&<'1'&C! 3$! -61&-=$! -6! -3! 3%=$&! H! <)<-61)!
-S'='4)! ,)&! -3! (3'-61-M! '6(&-<-61$&! 3$!
()<,-1'1'?'4$4! H! <-A)&$&! 3$! &-61$G'3'4$4! 4-! 3$0!
-<,&-0$0! ,$&$! $()<-1-&! -3! &-1)! 4-! 3$!
=3)G$3'.$('+6M! ())&4'6$('+6! +,1'<$! 4-! 1)4)0! 3)0!
F$(1)&-0!B%-!'6F3%H-6!-6!3$!4-('0'+6!-61&-=$I!
!

X61-64-&! B%-! 3$! 3)=501'($! F)&<$! ,$&1-! 4-3!
,3$6! -01&$1R='()I! 7)('$3<-61-! G-6-F'('$! $! 3)0!
,-B%-n)0! -<,&-0$&')! H! $=&-=$! 3$! (%31%&$! 4-!
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!

LKK!
!

()6)(-&!-3!%0)!4-!3$!0'<%3$('+6!-6!0%0!,&)(-0)0!4-!
4'01&'G%('+6I!
-
-
QJ3"("-
8$0)!L@'?.&5*%,5%L"'1.$'+Q3./+'1.'.&/-1%+''
!

L] 7-3-(('+6! 4-3! =&%,)V! X3! )GA-1)! G$A)!
-01%4')! 0)6! 3$! 8g#X7! 4-! :4I! EG&-=+6M! 4-! %6!
'601&%<-61)!4'$=6)01'()!0-!0-3-((')6)! 3$!($61'4$4!
4-!-<,&-0$0!()6!3$0!<'0<$0!($&$(1-&501'($0I!

!
"] /,3'($('+6! 4-! '601&%<-61)0V! *$!

$,3'($('+6! 4-3! '601&%<-61)! 0-! &-$3'.+! <-4'$61-!
<%-01&-)!!$3-$1)&')I!

!
J] #$1-&'$3-0V! *)0! <$1-&'$3-0! B%-! 0-!

-<,3-$&C6!,$&$!-01)!0-&C6!-6(%-01$0M!-61&-?'01$0!H!
a)A$0!4-!&-='01&)I!

!
8$0)!"@'?.8%"%5%L"'1.',*+(.5/+&'08%".&'

!
L] X?$3%$('+6! 4-! 3)0! (3'-61-0V! D-F'&'R64)0-!

-6! -01-! ,%61)! $! 3$0! F)&<$0! -6! 3$0! (%$3-0! 3$0!
-<,&-0$0! ! <$6-A$6! 3$! 4'01&'G%('+6M! -?$3b$6! 0%0!
,&)(-0)0I!

!
"] c-&'F'($('+6! 4-! 4$1)0V! X6! -01-! ,$0)! 0-!

?-&'F'($6! 3$0! ?-61$0! ()<,-1'1'?$0! H! 3$!
<)4'F'($('+6! 4-! 3$! 4'01&'G%('+6! -6! -3! ,%61)! 4-!
?-61$!4-!3)0!,&)4%(1)0!-6!3$0!-<,&-0$0I!

!
8$0)!J@'?.8%"%5%L"'1.')*+5.1%4%."/+'
-

:)00! @b! Z"KKJ]! ,3$61-$! 3$! 0'=%'-61-!
<-1)4)3)=5$! ,$&$! 3$! F)&<%3$('+6! 4-! <)4-3)0! 4-!
7'<%3$('+6V!
!

L] ;-F'6'('+6!4-!0'01-<$V!;-1-&<'6$('+6!4-!
3)0!35<'1-0!)!F&)61-&$0M!&-01&'((')6-0!H!<-4'4$0!4-!
-F-(1'?'4$4! B%-! 0-! %0$&C6! ,$&$! 4-F'6'&! -3! 0'01-<$!
B%-!0-!-01%4'$&CI!

!
"] P)&<%3$('+6! 4-3! <)4-3)V! D-4%(('+6! )!

$G01&$(('+6!4-3!0'01-<$!&-$3!$!%6!4'$=&$<$!4-!F3%A)!
3+='()I!

J] 8&-,$&$('+6! 4-! 4$1)0V! >4-61'F'($('+6! 4-!
3)0! 4$1)0! B%-! -3!<)4-3)! &-B%'-&-! H! &-4%(('+6! 4-!
R01)0!$!%6$!F)&<$!$4-(%$4$I!

!
\] N&$603$('+6! 4-3!<)4-3)V!;-0(&',('+6!4-3!

<)4-3)! -6! %6! 3-6=%$A-! $(-,1$4)! ,$&$! 3$!
()<,%1$4)&$!B%-!0-!%0$&CI!

!
O] c$3'4$('+6V! >6(&-<-61)! $! %6! 6'?-3!

$(-,1$G3-!4-!()6F'$6.$!4-!<)4)!B%-!3$!'6F-&-6('$!

)G1-6'4$! 4-3! <)4-3)! &-0,-(1)! $3! 0'01-<$! 0-$!
()&&-(1$I!

!
[] 83$6-$('+6! -01&$1R='($V! ;'0-n)! 4-! %6!

-S,-&'<-61)! B%-! ,&)4%('&C! 3$! '6F)&<$('+6!
4-0-$4$I!

!
i] 83$6-$('+6! NC(1'($V! ;-1-&<'6$('+6! 4-!!

(+<)! 0-! &-$3'.$&C! ($4$! %6$! 4-! 3$0! ()&&'4$0! 4-!
,&%-G$!-0,-('F'($4$0!-6!-3!4'0-n)!-S,-&'<-61$3I!

!
Q] XS,-&'<-61$('+6V! :)&&'4$! 4-! 3$!

0'<%3$('+6! ,$&$! =-6-&$&! 3)0! 4$1)0! 4-0-$4)0! H!
-F-(1%$&!-3!$6C3'0'0!4-!0-60'G'3'4$4!

!
_] >61-&,&-1$('+6V! EG1-6('+6! 4-! '6F-&-6('$0!

()6!G$0-!-6!4$1)0!=-6-&$4)0!,)&!3$!0'<%3$('+6I!
!
LK] ><,3$61$('+6V! h0)! 4-3! <)4-3)! Hl)!

&-0%31$4)0!
!

LL] ;)(%<-61$('+6V! D-='01&)! 4-! 3$0!
$(1'?'4$4-0!4-3!,&)H-(1)!H!3)0!&-0%31$4)0!$05!()<)!
4-!3$!4)(%<-61$('+6!4-3!<)4-3)!H!0%!%0)I!
!

X6! 3$! 0'=%'-61-! F'=%&$! 0-!)G0-&?$!4-!<$6-&$!
0'61-1'.$4$!-3!,&)(-0)!4-!0'<%3$('+6I!
!

!"#$%&%'#'%($)!"#$%&%'#'%($)!"#$%&%'#'%($)!"#$%&%'#'%($)
*+,-#,./%'#)0)*+,-#,./%'#)0)*+,-#,./%'#)0)*+,-#,./%'#)0)
,1',%'#),1',%'#),1',%'#),1',%'#)

234"*3*$,#'%($)234"*3*$,#'%($)234"*3*$,#'%($)234"*3*$,#'%($)
0)56'73*$,#'%($0)56'73*$,#'%($0)56'73*$,#'%($0)56'73*$,#'%($

86-37"#'%($)86-37"#'%($)86-37"#'%($)86-37"#'%($)
5*")4-69"*3#5*")4-69"*3#5*")4-69"*3#5*")4-69"*3#

:5;7%+%'%($)5*):5;7%+%'%($)5*):5;7%+%'%($)5*):5;7%+%'%($)5*)
5#,6+5#,6+5#,6+5#,6+

<6$+,-7''%($)<6$+,-7''%($)<6$+,-7''%($)<6$+,-7''%($)
5*")365*"65*")365*"65*")365*"65*")365*"6

=*+#--6""6)5*")=*+#--6""6)5*")=*+#--6""6)5*")=*+#--6""6)5*")
4-6/-#3#4-6/-#3#4-6/-#3#4-6/-#3#

>*-%&%'#'%($)>*-%&%'#'%($)>*-%&%'#'%($)>*-%&%'#'%($)

>#"%5#'%($>#"%5#'%($>#"%5#'%($>#"%5#'%($?@4*-%3*$,#'%($)?@4*-%3*$,#'%($)?@4*-%3*$,#'%($)?@4*-%3*$,#'%($)

:$1"%+%+)5*):$1"%+%+)5*):$1"%+%+)5*):$1"%+%+)5*)
-*+7",#56+)-*+7",#56+)-*+7",#56+)-*+7",#56+)

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

!
P'=%&$!"I!8&)(-0)!4-!7'<%3$('+6M!$4$,1$4)!4-!Z2$&(5$M!"KK[]!
!
F*+9&3'("+-
;-! 3)0! &-0%31$4)0! B%-! 0-! -0,-&$6! -01)0!
,&),)&(')6$&C6! '6F)&<$('+6! '<,)&1$61-! 0)G&-! -3!
6'?-3!4-!%0)!)!$,3'($('+6!4-! 3$!0'<%3$('+6!-6! 3)0!
,&)(-0)0! 3)=501'()0! ! H! 3)0! -3-<-61)0! B%-! 0-!
&-B%'-&$6!,$&$!3$!'61-&$(('+6!4-!-01)0!0'01-<$0!$05!
()<)!3$!'6F3%-6('$!H!&-3$('+6!B%-!-S'01-I!
!

;-61&)! 4-! 3)0!)GA-1'?)0! (3$?-0! ,$&$! 3$! 1)<$!
4-! 4-('0')6-0! 0-! -6(%-61&$! 3$! ,&-0-61$('+6! 4-3!
<)4-3)! ,&),%-01)M! ! ,)&! 3)! 1$61)! 0-!,)4&C! $4$,1$&!!



!"#$%&%$'()*+,)+#&+$(-)($)./&+0(,1*2.$&#+)(+3)*&..'##'+4'5")2$2$6'+
!

LKL!
!

%6$! <-1)4)3)=5$! B%-! ,%-4$! ()<G'6$&! 3$!
'6F)&<$('+6! <$6-A$4$! -6! -3! 0'01-<$! $(1%$3! ()6!
'6F)&<$('+6! 4-! )1&)0! 0'01-<$0! ,$&$! 3$!
'4-61'F'($('+6! 4-! ?$&'$G3-0! H! 3$! )G1-6('+6! 4-!
&-0%31$4)0!()6!4'F-&-61-0!-01&$1-='$0!4-!-?$3%$('+6!
,$&$!)G0-&?$&!0%!()<,)&1$<'-61)I!

!
/3! 1-&<'6)! 4-! 3$! '6?-01'=$('+6! 0-! ,)4&C!

'6F-&'&!0'!-S'01-6!C&-$0!4-!),)&1%6'4$4!-6!C&-$0!B%-!
-01R6! '6?)3%(&$4$0! -6! -3!,&)(-0)! 3)=501'()0!4-! 3$0!
8g#X7M! 4-! 1$3! <$6-&$! B%-! 0-! ,%-4$! ?'0%$3'.$&!
-01&$1-='$0!,)&!,$&1-!4-!3$!-<,&-0$!,$&$!<-A)&$&!0%!
0'01-<$I!

!
/3!<)01&$&!&-0%31$4)0!H!C&-$0!4-!),)&1%6'4$4!

-6! -3! 4-0$&&)33)! 4-! 3$! <)4-3)0! 4-! 0'<%3$('+6! 0-!
,)4&C! F)&1$3-(-&!-3! 0'01-<$!4-!0-&?'(')0! 3)=501'()0!
B%-! 0-! -01$! ,&),)&(')6$64)! $(1%$3<-61-! -6! 3$!
-<,&-0$I!
-
-
F*X*)*1/%'+-
!
@$33)%! D)3$64! `IM! ! Z"KK\]M! *)=501'($!
$4<'6'01&$('+6! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)M! ZO1$I!
X4'('+6]M!#RS'()M!X4'1)&'$3V!8-$&0)6!X4%($('+6I!
!
:)00! @b! DIM! Z"KKJ]M! 7'<%3$('+6! %6! -6F)B%-!
,&C(1'()M!ZL&$!X4'('+6]M!#RS'()M!X4'1)&'$3V!*'<%0$!
7I!/I!4-!:I!cI!
!
:a),&$!7I!H!#-'643!8IM!Z"KKQ]M!/4<'6'01&$('+6!4-!
3$! ($4-6$! 4-! 0%<'6'01&)M!X01&$1-='$M! 83$6-$('+6! H!
E,-&$('+69! ZJ-&$I! X4'('+6]M! #RS'()M! ! X4'1)&'$3V!
8-$&0)6!X4%($('+6I!
!
2$&(5$! ;I! XM! 2$&(5$! DI! `I! H! :C&4-6$0! @I! *IM'
Z"KK[]M! 7'<%3$('+6! H! $6C3'0'0! 4-! 0'01-<$0! ()6!
8&)<)4-39! ZL&$IX4'('+6]M! #RS'()M! X4'1)&'$3V!
8-$&0)6!X4%($('+6I!
!
2%'4)! d%$6! 8$G3)M! ZL__i]M! *$! $,3'($('+6! 4-! 3$!
0'<%3$('+6! ),-&$1'?$! $! ,&)G3-<$0! 3)=501'()M!
ë6F$0'0! *)=501'()M! :)60%31)&-0! 4-! $31$! 4'&-(('+6!
0-&?'(')!H!1-(6)3)=5$I!
!
x$64'6! qI! @IM! Z"KKO]M! *)=501'($! H! 4'01&'G%('+6M!
ZO1$!X4'('+6]M!#/g9/D;M!#$6%$3!4-3!>6=-6'-&)!
>64%01&'$3! 4)0! ?)3IM! #RS'()M! X4'1)&'$3V! #(2&$W!
`'33I!
!
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!

LK"!
!

:$,51%3)!kc>>I-N)"$9*+3'-(*-81;*+3%6'/%01-$')'-8(*13%X%/')-*&-
K+"-(*-811";'/%"1*+-G*/1"&06%/'+-O-+9-8#$'/3"-*1-*&-:*+*#$*b"-

(*-&'-5(#%1%+3)'/%01-*1-&'-!'(*1'-(*-H9#%1%+3)"-$')'-&'-
81(9+3)%'-(*-&'-Q'19X'/39)'-5*)"*+$'/%'&-*1-H"1")'-

-
:I!j3?$&-.^@-&6$3M!XI!D$<5&-.^:C&4-6$0M!dI!XI!`-&6C64-.^:$01&)M!gI!;I!:$&$?-)^2$&(5$!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!h6'4$4!2%$H<$0!($3?$&-.Y'10)6I<S!!
!
-
-

F*+9#*1,! /(1%$3<-61-! -3! ,$50! a$!
-S,-&'<-61$4)!%6!(&-('<'-61)!<%H!'<,)&1$61-!4-3!
0-(1)&! /-&)-0,$('$3M! B%-! 0-! a$! 1&$4%('4)! -6!
F%-61-0! 4-! -<,3-)! H! ),)&1%6'4$4-0! 4-! 4-0$&&)33)!
,$&$! -<,&-0$0! 6$(')6$3-0M! $05! ()<)! %6! ?56(%3)!
B%-!?$!(&-('-64)!=&$4%$3<-61-!-61&-!-01-!0-(1)&!-!
'601'1%(')6-0! -4%($1'?$0I! *$! '66)?$('+6! 1'-6-! %6!
,$,-3!'<,)&1$61-!-6!3$!-?)3%('+6!4-!%6$!'64%01&'$!
4-! $31)! $,)&1-! $3! 4-0$&&)33)! 1-(6)3+='()! H!
=-6-&$('+6! 4-! (%$4&)0! 1R(6'()0! -0,-('$3'.$4)0I!
8)&! -33)M! 3$! $,3'($('+6! 4-! %6! ! <)4-3)! 4-! r1&',3-!
aR3'(-s!-0!6-(-0$&'$!,$&$!-3-?$&! 3$!()<,-1'1'?'4$4!
4-!%6$!'64%01&'$!(-61&$4$!-6! 1-(6)3)=5$M!('-6('$!-!
'66)?$('+6! -6! 4)64-! 3)0! -0F%-&.)0! 1$61)! 4-3!
2)G'-&6)M! >64%01&'$! H! /($4-<'$! 0-! -6(%-61&-6!
$3'6-$4)0I! *$! 4-<$64$! -6! 0-&?'(')0! 1-(6)3+='()0!
-6! 3$!($4-6$!4-!0%<'6'01&)!?$!(&-('-64)! $! 3$!,$&M!
$61-! -33)! 0-! ,&),)6-! %6$! '6?-01'=$('+6! 0)G&-! 3$!
$4),('+6! 4-! '66)?$(')6-0! 1-(6)3+='($0! -6! -01-!
0-(1)&M! ()60'4-&$64)! ()<)! F$(1)&-0V! 3)0!
1-(6)3+='()0M! 4-! -01&%(1%&$! )&=$6'.$(')6$3M! H!
()61-S1%$3-0M! $05! ()<)! 0%! '<,$(1)! -6! -3!
4-0-<,-n)! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)! ()6! 3$!
F'6$3'4$4! 4-! '4-61'F'($&! C&-$0! 4-! ),)&1%6'4$4!
4-61&)!4-!3$!),-&$('+6!4-!3$!<'0<$I!
N'&'E)'+- !&';*V! >66)?$('+6! 1-(6)3+='($M!
4-0-<,-n)M! ! ($4-6$! 4-! 0%<'6'01&)M! <)4-3)! 4-!
1&',3-!aR3'(-M!'64%01&'$!$-&)-0,$('$3I!
-
813)"(9//%01-
*)0! ,&)4%(1)0! 4-! 3$! '64%01&'$! $-&)-0,$('$3! 0)6!
4'?-&0)0M! H!?$6!4-04-! 1&$60G)&4$4)&-0! -0,$('$3-0M!
0$1R3'1-0M! <)1)&-0! ,$&$! ()a-1-0M! a-3'(+,1-&)0M!
$?')6-0!,&'?$4)0M! A-10M! $-&)6$?-0!<'3'1$&-0M!$&<$0!
,$&$! $-&)6$?-0M! $?')6-0! ()<-&('$3-0T! a$01$!
0'01-<$0!-3-(1&+6'()0!4-!)&'-61$('+6M!6$?-=$('+6!H!
0-=%&'4$4M!1%&G)&&-$(1)&-0!4-!=&$64-0!$-&)6$?-0!H!
a-&&$<'-61$0!-0,-('$3-0!B%-!6-(-0'1$6!3)0!1R(6'()0!
,$&$!-3!<$61-6'<'-61)!4-! 1)4)0!-01)0!?-a5(%3)0!H!
0'01-<$0!Z8&)4%(-6M!"KKi]I!

!
;-! $(%-&4)! ()6! '6F)&<$('+6! 0-n$3$4$! -6! -3!

$n)!"KKi!,)&!3$!rE&=$6'.$1')6!F)&!X()6)<'(!:)^

E,-&$1')6! $64! ;-?-3),<-61s! ZEX:;]! 0-!
'4-61'F'($! $! 3$! '64%01&'$! $-&)-0,$('$3! $(1%$3! ()<)!
%6$! 4-! 3$0! ('6()! '64%01&'$0! B%-! '6?)3%(&$6! $31$!
1-(6)3)=5$I! X01-! 1',)! 4-! '64%01&'$0! <$6-A$6! -3!
(&-('<'-61)! -()6+<'()! $3&-4-4)&! 4-3! <%64)! H!
()633-?$6! ,&)(-0)0! 4-! >Ö;! '61-60'?)0! 4-G'4)! $!
B%-V!4-0$&&)33$6!,&)4%(1)0!4-!$31)!?$3)&!$=&-=$4)M!
1'-64-6! $! -S,)&1$&! <C0M! H! -6! ,&)<-4')! ,$=$6!
0%-34)0!<C0!$31)0!B%-!)1&$0! '64%01&'$0!4-3!='&)!4-!
<$6%F$(1%&$I!

!
;-! $(%-&4)! ()6! -3! r71$64$&4! Ü! 8))&sM! -3!

<-&($4)! $6%$3! =3)G$3! H! $(1%$3! 4-! -01-! 0-(1)&! 0-!
-6(%-61&$!,)&!!-6('<$!4-!3)0!\\K!<'3!<'33)6-0!4-!
4+3$&-0I! /4-<C0M! -3! <-&($4)! 4-! 3$! '64%01&'$!
$-&)-0,$('$3! 3)! 4)<'6$6! 3$0! -<,&-0$0! @)-'6=! H!
/'&G%0M! -6! 1$61)!B%-! 3$! '64%01&'$!4-! ()<,)6-61-0!
$-&)-0,$('$3-0! H! 0%! <-&($4)! 0-! ()6(-61&$6! -6!
/<R&'($!4-3!9)&1-!ZiOv]M!X%&),$!ZL\v]!H!d$,+6!
ZOv]!-01)!0-!)G0-&?$!-6!3$!P'=%&$!LI!

!
P'=%&$!LV!:)6(-61&$('+6!=3)G$3!4-!3$!'64%01&'$!$-&)-0,$('$3!

P%-61-V!X3$G)&$('+6!,&),'$!
!
X61&-! 3)0! ,$50-0! 354-&-0! -6! F$G&'($('+6! 4-!

,&)4%(1)0! $-&)-0,$('$3-0M! 4-01$($6! 3$0! =&$64-0!
,)1-6('$0! <%64'$3-0! ()<)! X01$4)0! h6'4)0! H! 3)0!
,$50-0! X%&),-)0T! 4-3!<'0<)!<)4)! -0! '<,)&1$61-!
&-()6)(-&!B%-!-61&-!3)0!,$50-0!F$G&'($61-0M!#RS'()!
-0! %6! ()<,-1'4)&! B%-! -6! 3)0! b31'<)0! $n)0! a$!
=$6$4)!,)0'('+6!$61-!,$50-0!,&'<-&!<%64'01$0I!

!
81(9+3)%'-5*)"*+$'/%'&-*1-QJ^%/"-
8)&!)1&)!3$4)M!-3!0-(1)&!$-&)-0,$('$3!-6!#RS'()!a$!
0-=%'4)!%6$!4'6C<'($!4-!(&-('<'-61)!1$3!B%-!3)!a$!



!"#$%&%$'()*+,)+#&+$(-)($)./&+0(,1*2.$&#+)(+3)*&..'##'+4'5")2$2$6'+
!

LKJ!
!

()3)($4)! -6! -3! &$4$&! '61-&6$(')6$3!4-! 3$! '64%01&'$!
$-&)-0,$('$3M! ()6! %6! ,&)1$=)6'0<)! (&-('-61-I! X6!
%6! 3$,0)! 4-! ('6()! $n)0! ,$0+! 4-! 0-&! %6! =&%,)! 4-!
-<,&-0$0! $! 0-&! 6)<G&$4)! ()<)! -3! 6)?-6)!
,&)?--4)&!4-!3$!'64%01&'$!4-!hI7I/!H!-3!0-S1)!4-!3$!
h6'+6!X%&),-$!Z8&)<-S'()M!"KK_]I!

!
*$! P-4-&$('+6! #-S'($6$! 4-! 3$! >64%01&'$!

/-&)-0,$('$3! ZPX#>/]M! '64'($! B%-! -6! "KKQ! 3$!
'64%01&'$! $-&)-0,$('$3! <-S'($6$! -S,)&1+!
$,&)S'<$4$<-61-! JM\KK! <'33)6-0! 4-! 4+3$&-0M! H!
B%-!0-!-0,-&$G$!B%-!33-=$&$!$!\MKOK!<'33)6-0!,$&$!
F'6$3-0! 4-! "KK_M! ()6! %6! (&-('<'-61)! 4-!
$,&)S'<$4$<-61-! LQv! 0%,-&')&! $3! "KKQI! X6! 3)!
B%-! &-0,-(1$! $! 3$0! '<,)&1$(')6-0M! -6!"KKQ! F%-&)6!
4-! "M\"O!<'33)6-0! 4-! 4+3$&-0M! -0,-&$64)! 33-=$&! $!
"MQ\K! <'33)6-0! -6! "KK_I! X6! -01)0! b31'<)0! ('6()!
$n)0!#RS'()!a$!-S,-&'<-61$4)!%6!(&-('<'-61)!4-!
4)0!45='1)0M!%6!"iv!-6!,&)<-4')!ZPX#>/M!"KK_]I!

!
X3! 4-0$&&)33)! 4-! 3$! '64%01&'$!/-&)-0,$('$3! -6!

#RS'()! -0! &-('-61-! ,-&)! 0%! (&-('<'-61)! a$! 0'4)!
$(-3-&$4)I!;%&$61-!-01-!<'0<)!,-&')4)!3$!($61'4$4!
4-! -<,&-0$0! $-&)-0,$('$3-0! 0-! a$! 1&',3'($4)M!
,$0$64)! 4-! [O! -<,&-0$0! -6! -3! $n)! "KKO! $! L_J!
-<,&-0$0! ,$&$! )(1%G&-! 4-3! "KK_! $3($6.$64)! ()6!
-33)! %6! ,)&(-61$A-! 4-! (&-('<'-61)! 4-! a$01$! -3!
[KIQvM!4-0(&'1)!-6!3$!P'=%&$!"M!Z8&)<-S'()M!"KK_]I!

!

!
P'=%&$!"V!:&-('<'-61)!4-!-<,&-0$0!$-&)-0,$('$3-0!-6!#RS'()I!

P%-61-V!7-(&-1$&5$!4-!X()6)<5$!
!

X6! #RS'()! $(1%$3<-61-! -S'01-6! L_\!
-01$G3-('<'-61)0! 4-3! ='&)! $-&)-0,$('$3! 4-! 3)0!
(%$3-0! -3! i_v! 0-! 4-4'($4$! $! 3$! <$6%F$(1%&$! H!
-60$<G3-!Z#]M!LLv!$!&-,$&$('+6!H!<$61-6'<'-61)!
Z#DE]!H!LKv!$! '6=-6'-&5$!H!4'0-n)! ZXÜ;]M! -01)!
0-! ,%-4-! $,&-('$&! -6! 3)0! 4$1)0! 4-! 3$! N$G3$! LI!
Z7-(&-1$&5$!4-!X()6)<5$M!"KK_]I!
!
!

!
!
!
!
!
!
!

N$G3$!LV!;'01&'G%('+6!4-!'64%01&'$!$-&)-0,$('$3!-6!
#RS'()!,)&!$(1'?'4$4!H!X01$4)!
P%-61-V!7-(&-1$&5$!4-!X()6)<5$!

Mexican Aerospace Industry by Activity and State

STATE (M) (MRO) (E&D) TOTAL
AGUASCALIENTES 2 0 0 2
BAJA CALIFORNIA 48 1 2 51
CHIHUAHUA 25 0 0 25
COAHUILA 5 1 0 6
JALISCO 2 0 3 5
MEXICO CITY 0 5 2 7
NUEVO LEON 13 7 4 24
PUEBLA 3 0 0 3
QUERETARO 8 3 3 14
SAN LUIS POTOSI 5 0 0 5
SONORA 32 0 0 32
STATE OF MEXICO 0 5 0 5
YUCATAN 3 0 0 3
TAMAULIPAS 10 1 0 11
GUERRERO 0 1 0 1
ZACATECAS 1 1

TOTAL 152 26 18 194

Mexican Aerospace Industry by Activity and State

STATE (M) (MRO) (E&D) TOTAL
AGUASCALIENTES 2 0 0 2
BAJA CALIFORNIA 48 1 2 51
CHIHUAHUA 25 0 0 25
COAHUILA 5 1 0 6
JALISCO 2 0 3 5
MEXICO CITY 0 5 2 7
NUEVO LEON 13 7 4 24
PUEBLA 3 0 0 3
QUERETARO 8 3 3 14
SAN LUIS POTOSI 5 0 0 5
SONORA 32 0 0 32
STATE OF MEXICO 0 5 0 5
YUCATAN 3 0 0 3
TAMAULIPAS 10 1 0 11
GUERRERO 0 1 0 1
ZACATECAS 1 1

TOTAL 152 26 18 194 -
!
:)6! G$0-! -6! 3)0! 4$1)0! <)01&$4)0! ,)&! 3$!

7-(&-1$&5$! 4-! X()6)<5$! Z"KK_]! -01-! 0-(1)&!
'64%01&'$3! 3)=&$! -<,3-$&! -6('<$! 4-! "iMKKK!
,-&0)6$0!-6!L[!-01$4)0!4-!3$!D-,bG3'($!#-S'($6$I!
*$! ()6(-61&$('+6! 4-! '64%01&'$0! $-&)-0,$('$3-0! 0-!
4$! ,&'6(',$3<-61-! -6! (%$1&)! X01$4)0! 4-! 3$!
D-,bG3'($! 3)0! (%$3-0! $3)A$6! -3! O[v! 4-! 3$0!
-<,&-0$0! Z@:9M! 7)6IM! 9*! H! :a'aI]M!
4'01&'G%HR64)0-!-3! &-01)M!\\vM!-6!L"!-01$4)0!<C0!
ZP'=%&$!J]I!

!

!
P'=%&$!JT!;'01&'G%('+6!4-!3$!'64%01&'$!$-&)-0,$('$3!-6!

#RS'()I!
P%-61-V!;'&-(('+6!2-6-&$3!4-!>64%01&'$0!8-0$4$0!H!4-!
/31$!N-(6)3)=5$M!7:NM!8&)<RS'()!H!PX#>/I!

!
*$! '64%01&'$! $-&)-0,$('$3! 0-! ()60'4-&$! ()<)!

-01&$1R='($! ,)&! 0%! $31$! $,)&1$('+6! 4-! 4-0$&&)33)!
1-(6)3+='()! H! ,)&! 3$! =-6-&$('+6! 4-! (%$4&)0!
1R(6'()0!-0,-('$3'.$4)0I!!

:)60'4-&$64)!3$!'6F)&<$('+6!,%G3'($4$!,)&!3$!
7-(&-1$&5$!4-!X()6)<5$! Z"KK_]! 3$!4'01&'G%('+6!4-!
-<,&-0$0! 4-3! ='&)! $-&)-0,$('$3! -6! #RS'()!
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$1-64'-64)! 3$! ($61'4$4! 4-! -<,3-$4)0! ()61&$1$4)0!
-0! 4-3! iv! ,$&$! 3$0!<'(&)-<,&-0$0M! ""v! ,$&$! 3$0!
,-B%-n$0M!\Jv!,$&$! 3$0!<-4'$6$0!H!4-!"Qv!,$&$!
3$0!=&$64-0M!-01)!4-6)1$!B%-!-01-!1',)!4-!-<,&-0$0!
&-B%'-&-! 4-! G$A)0! ?)3b<-6-0! 4-! ,-&0)6$3M! ,-&)!
4-<$64$6! 6'?-3-0! 4-! F)&<$('+6! ,&)F-0')6$3!
-0,-('$3'.$4$!B%-!0-! F)&<$6!-6! 3$!<-4'4$!B%-! 0-!
a$6!'601$3$4)!3$0!-<,&-0$0!-6!#RS'()I!

!
N&'13*'#%*13"-(*&-$)"E&*#'-
*$! ,-&0,-(1'?$! 4-3! 0-(1)&! ,$&$! 3$0! -<,&-0$0!
<$6%F$(1%&-&$0! -0! -?)3%(')6$&! 4-! %6$! ,&'<-&$!
-1$,$M! -6!4)64-! 0-! -3$G)&$6!-60$<G3-0! 0'<,3-0! H!
F$G&'($('+6!4-!,$&1-0!$R&-$0M!$!%6$!0-=%64$!-1$,$!
-6!4)64-! 0-! &-$3'(-6!<$6%F$(1%&$0! 4-! F%0-3$A-0! H!
G'-6-0! <C0! ()<,3-A)0! $! 6'?-3! 4-! 0'01-<$0! H!
0%G0'01-<$0M! H! F'6$3<-61-! $! %6$! 1-&(-&$! -1$,$! -6!
4)64-!0-!&-$3'(-6!4'0-n)0!H!-60$<G3-0!()<,3-1)0!
4-! $?')6-0! ()6! $31)! ()61-6'4)! 6$(')6$3! H! ()6! %6!
$31)!=&$4)!4-!'66)?$('+6I!

*$! b31'<$! F$0-! 0-n$3$4$! &-,&-0-61$! %6$!
,&'<-&$! $,&)S'<$('+6! $! 3$! -01&$1-='$! =-6-&$3! 4-3!
0-(1)&! $-&)-0,$('$3I! X6! 1R&<'6)0! =-6-&$3-0!
$(1%$3<-61-! -3! 0-(1)&! -6!#RS'()! 0-! -6(%-61&$! -6!
%6! ,-&')4)! 4-! 1&$60'('+6! 4-! 3$! ,&'<-&$! $! 3$!
0-=%64$! -1$,$! -6! 3$! B%-! H$! -S'01-6! -<,&-0$0! -6!
,&)(-0)!4-!-60$<G3$A-!4-!0%G0'01-<$0!4-!<-4'$6$!
()<,3-A'4$4I!

/61-! -01-! -0(-6$&')M! 3$! 4-<$64$! 4-! 3)0!
0-&?'(')0!4-!3)=501'($!!-6!3$!($4-6$!4-!0%<'6'01&)0!
?$!(&-('-64)!,$%3$1'6$<-61-M!,)&! 3)!B%-!0-!,&-?R!
-3! ! (&-('<'-61)! H! 3$!<-A)&$! 4-! 3$! '64%01&'$! 4-! 3$!
3)=501'($! -6! ! 1)4$0! 3$0! &-=')6-0! 4-3! ,$50I! /! -01-!
&-0,-(1)M!0-!0%G&$H$!-3!-01$G3-('<'-61)!4-!6%-?$0!
H! <)4-&6$0! '601$3$(')6-0! ()<)V! 3)0! ,$&B%-0!
3)=501'()0M! (-61&)0! 4-! 4'01&'G%('+6! H! 4-!
$3<$(-6$<'-61)I!

:)6! G$0-! -6! 3)0! $&=%<-61)0! $61-&')&-0! 0-!
,3$61-$! 3)0! 0'=%'-61-0! (%-01')6$<'-61)0V! o*$0!
-<,&-0$0!4-!3$!'64%01&'$!$-&)-0,$('$3!-6!-3!X01$4)!
4-! 7)6)&$! $4),1$6! '66)?$(')6-0! 1-(6)3+='($0! -6!
0%0!,&)(-0)0!4-!$4<'6'01&$('+6!3)=501'($p!H!o:%C3!
-0!-3!'<,$(1)!B%-!,&-0-61$6!R01$0!-6!-3!4-0-<,-n)!
4-!0%!($4-6$!4-!0%<'6'01&)p!

!
PEM*3%;"-
X3! ,&-0-61-! 4)(%<-61)! 1'-6-! 3$! '61-6('+6! 4-!
,&-0-61$&! %6$! ,&),%-01$! 4-! '6?-01'=$('+6! ,$&$!
'4-61'F'($&! 0'! 3$0! -<,&-0$0! 4-! 3$! '64%01&'$! 4-! 3$!
<$6%F$(1%&$! $-&)-0,$('$3! -6! 7)6)&$M! #-SI!
$4),1$6! '66)?$(')6-0! 1-(6)3+='($0! -6! 3$!
$4<'6'01&$('+6!4-!3$!($4-6$!4-!0%<'6'01&)0!H!B%-!
'<,$(1)! 1'-6-! -01)! 0)G&-! -3! 4-0-<,-n)! 4-! 3$!
<'0<$I!

!
-

Q')/"-(*-)*X*)*1/%'-
7'6!4%4$M!3$!'66)?$('+6!1'-6-!%6!,$,-3!'<,)&1$61-!
-6! 3$! -?)3%('+6! 4-! %6! 0-(1)&! 4-! $31)! $,)&1-! $3!
4-0$&&)33)! 1-(6)3+='()! H! $31$! =-6-&$('+6! 4-!
(%$4&)0!1R(6'()0!-0,-('$3'.$4)0I!X0!,)&!-01)!B%-!3$!
$,3'($('+6! 4-! %6! <)4-3)! 4-! 1&',3-! aR3'(-! -0!
6-(-0$&'$! ,$&$! -3-?$&! 3$! ()<,-1'1'?'4$4! 4-! %6$!
'64%01&'$! (-61&$4$! -6! 3$! 1-(6)3)=5$M! ('-6('$0! -!
'66)?$('+6! -6! 4)64-! 3)0! -0F%-&.)0! 1$61)! 4-3!
2)G'-&6)M!3$!'64%01&'$!H!3$!$($4-<'$!0-!-6(%-61&-6!
$3'6-$4)0I!

h6$! (3$?-! -0-6('$3! ,$&$! 1-6-&!%6$! ($4-6$!4-!
0%<'6'01&)!-F'($.!-0!a$(-&!3$!F%6('+6!3)=501'($!<C0!
-F'('-61-! Z@)W-&0)SM! "KKi]I! 8)&! )1&)! 3$4)M! 3$!
=3)G$3'.$('+6! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)! a$!
33-?$4)! $! <%(a$0! -<,&-0$0! $! 4-0$&&)33$&! 3$!
3)=501'($! ()<)! ,$&1-! 4-! 0%0! $(1'?'4$4-0!
()&,)&$1'?$0I!

*$!$4<'6'01&$('+6!-6!3$!($4-6$!4-!0%<'6'01&)!
()60'01-!-6!F)&<%3$&!%6$!-01&$1-='$!,$&$!)&=$6'.$&M!
()61&)3$&! H! 4-1-&<'6$&! 3)0! &-(%&0)0! B%-!
'61-&?'-6-6! -6! -3! F3%A)! 4-! 0-&?'(')0! H! <$1-&'$3-0!
4-61&)! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)0! Zq&$A-W0f'M!
"KKQ]I!!

X01$! -01&$1-='$! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)0!
4-G-&C! 4-! ()60'4-&$&! -! '61-=&$&! -3-<-61)0! 1$3-0!
()<)!3)($3'.$('+6M!$4<'6'01&$('+6!4-! '6?-61$&')0M!
,&)6+01'()0M! ,3$6'F'($('+6! 4-! ?-61$0! H!
),-&$(')6-0M! ,3$6'F'($('+6! 4-! &-(%&0)0! H!
,&)=&$<$('+6M! 4-! 1$3! F)&<$! B%-! 0$1'0F$=$! 3$0!
,&')&'4$4-0! ()<,-1'1'?$0! 4-! 3$! -01&$1-='$! 4-!
),-&$(')6-0!4-!3$!-<,&-0$!ZP3)&-0M!"KK\]I!

*$! '66)?$('+6! ! ,%-4-! &-F)&.$&! 3$0! ?-61$A$0!
()<,-1'1'?$0!4-! 3$0!-<,&-0$0! -6! 3)0!<-&($4)0!-6!
B%-! 3$0! ,&-F-&-6('$0! 4-3! (3'-61-! ($<G'$6!
&C,'4$<-61-M!-6!4)64-! 3$!4'F-&-6('$('+6! -61&-! 3$0!
-<,&-0$0! -0! 3'<'1$4$M! H! 4)64-! 3$! ()<,-1-6('$! -0!
'61-60$!Z#(/F--M!"KK"]I!!

h6! =&%,)! 4-! '6?-01'=$4)&-0! ?'6(%3$! $! 3$!
'66)?$('+6! H! 3$! -F'('-6('$! -6! 3$! '64%01&'$! 4-!
0-&?'(')0! 3)! (%$3! ,&-0%<'G3-<-61-! ,%4'-0-!
$,3'($&0-!1$<G'R6!-6!-3!0-(1)&!/-&)-0,$('$3I!

8)&! )1&)! 3$4)M! 0-! 0$G-! B%-! 3$0! ($,$('4$4-0!
(-61&$4$0!-6!-3!(3'-61-M!'6(3%H-64)!3$!($,$('4$4!4-!
&-0,%-01$! H! 3$! F3-S'G'3'4$4M! 1$<G'R6! ! <-A)&$6! 3$!
-F'('-6('$! 3)=501'($! Zxa$)M! "KKL]! $4-<C0! 0%='-&-!
B%-! %6$! 3)=501'($! 4-! ,&)?--4)&! 4-! 0-&?'(')0! ()6!
%6$! ($,$('4$4! 4-! ! 0-&?'(')! <-A)&$4$! 1'-6-! %6$!
-F'('-6('$!4-!0-&?'(')!<$H)&I!

qW)6!H!x<%4!ZL_Qi]!(3$0'F'($6!3$0!?$&'$G3-0!
B%-! $F-(1$6! $! 3$! $4),('+6! 4-! 1-(6)3)=5$! -6!
,$&1'(%3$&! -6! 3$0! &-3$(')6$4$0! ()6! 3$! '66)?$('+6M!
4-!)&=$6'.$('+6M!H!3$0!4-!($&$(1-&501'($0!4-3!<-4')!
$<G'-61-I!!

#'-61&$0! B%-! N)&6$1.fH! H! P3-'0(a-&! ZL__K]!
0%='-&-6! B%-! 3$! $4),('+6! H! $,3'($('+6! 4-! 3)0!
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$?$6(-0! 1-(6)3+='()0! 4-! '66)?$('+6! 0-! ?-&5$!
$F-(1$4)! ,)&! F$(1)&-0! 1-(6)3+='()0M! F$(1)&-0!4-! 3$!
-01&%(1%&$! )&=$6'.$(')6$3M! H! 3)0! F$(1)&-0!
()61-S1%$3-0I!!

8$11-&0)6M!2&'<<!Ü!:)&0'!Z"KKJ]!'64'($6!B%-!
3$!$4),('+6!4-!3$!1-(6)3)=5$!0-!?-!$F-(1$4$!,)&!-3!
1$<$n)! 4-! 3$! )&=$6'.$('+6M! -01&%(1%&$! H!
&-64'<'-61)M!-01&$1-='$!4-!3$!($4-6$!4-!0%<'6'01&)M!
),-&$('+6! (3'<C1'($M! <'-<G&)0! ,&')&'1$&')0! 4-! 3$!
($4-6$! 4-! 0%<'6'01&)M! H! 3$! '6(-&1'4%<G&-! -6! -3!
<-4')! $<G'-61-I! 7(%,)3$! Z"KKJ]! &-(%&&-! $3! %0)!
1-(6)3+='()M! 3$0!($&$(1-&501'($0!)&=$6'.$(')6$3-0!H!
$<G'-61$3-0! ,$&$! -S,3'($&! 3$! $4),('+6! 4-3!
()<-&(')!,)&!>61-&6-1I!!

!
N)"$9*+3'-(*-%1;*+3%6'/%01-
*$!,&-0-61-!'6?-01'=$('+6!a$(-!%6$!4-0(&',('+6!4-!
3$! 4'0,)0'('+6! ,$&$! $4),1$&! '66)?$(')6-0!
1-(6)3+='($0! -6! 3$0! -<,&-0$0! 4-! 3$! '64%01&'$!
$-&)-0,$('$3! -6! 7)6)&$M! ()60'4-&$64)! ()<)!
F$(1)&-0!3$!'6F3%-6('$!4-!3)0!($<G')0!1-(6)3+='()0M!
F$(1)&-0! 4-! )&=$6'.$('+6M! H! 3)0! F$(1)&-0!
()61-S1%$3-0I! /4-<C0! 0-! $6$3'.$&C! (%$3! -0! 0%!
'<,$(1)! -6! -3! 4-0-<,-n)! 4-! 3$! ($4-6$! 4-!
0%<'6'01&)0!()6!3$!F'6$3'4$4!4-!'4-61'F'($&!C&-$0!4-!
),)&1%6'4$4!4-61&)!4-!3$!),-&$('+6!4-!3$!<'0<$I!!

LI! )*+,L&%/+' 1.' $0' %"E.&/%C05%L"V! 8$&$! -3!
,&),+0'1)! 4-! -01$! '6?-01'=$('+6! 3$0! '66)?$(')6-0!
1-(6)3+='($0!0-&C6!-6F)($4$0!$!$B%-33$0!B%-!a$=$6!
%0)!4-!3$0!1-(6)3)=5$0!4-!'6F)&<$('+6!3$0!(%$3-0!0-!
($1$3)=$&C6! -6V! 1-(6)3)=5$! 4-! ($,1%&$! 4-! 4$1)0M!
1-(6)3)=5$0! 4-! 3$! '6F)&<$('+6M! 0'01-<$0! 4-!
$3<$(-6$<'-61)M! 1-(6)3)=5$0! 4-! 1&$0,)&1-M!
()<%6'($(')6-0! ,)&! &$4')F&-(%-6('$M! G$0-0! 4-!
4$1)0! 4'01&'G%'4$0M! 0'01-<$0! 4-! '6F)&<$('+6!
=-)=&CF'($M!0'01-<$0!DP>;M!-61&-!)1&)0I!

/!1&$?R0!4-!3$!,&-0-61-!'6?-01'=$('+6!0-!,)4&C!
1-6-&!()6)('<'-61)!0)G&-!-3!,$6)&$<$!$(1%$3!4-!3$!
'64%01&'$! $-&)-0,$('$3! -6! 7)6)&$! -6! -3! C<G'1)! 4-!
%0)! 4-! 1-(6)3)=5$M! ,$&$! ,&),)&(')6$&! %6$! ?'0'+6!
4-61&)!4-!%6! ()61-S1)!4-! '66)?$('+6!H!4-0$&&)33)!
1-(6)3+='()!-6!-3!(%$3!0-!-01$!?'-64)!'6<-&0$I!!

N$<G'R6! 0-! ,&-1-64-&C! -01$G3-(-&! %6$!
()<,$&$('+6! -61&-! 3$0! 0'1%$(')6-0! '4-$3-0! 4-!
$4<'6'01&$('+6! -6! 3$! ($4-6$! 4-! 0%<'6'01&)0! H! -3!
-01$4)! $(1%$3! 4-! 3$0! <'0<$0! ,$&$! '4-61'F'($&!
G&-(a$0!B%-!,-&<'1$6!1$61)!$!3$! '6'('$1'?$!,&'?$4$!
()<)! $3! 0-(1)&! -4%($1'?)! H! =%G-&6$<-61$3!
-01$G3-(-&!$((')6-0!B%-!F)&1$3-.($6!-3!(&-('<'-61)!
B%-!a$01$!$a)&$!0-!a$!-01$4)!<$6'F-01$64)I!!

/3! '<,%30$&! -3! (&-('<'-61)! 4-3! 3$! '64%01&'$!
$-&)-0,$('$3!#-S'($6$!0-!,)0'(')6$&C!$3!X01$4)!H!
$3! ,$50! 4-61&)! -6! %6! 6'?-3! 4-! ()<,-1'1'?'4$4!
'=%$3$G3-! $! ,$50-0! 4-0$&&)33$4)0! B%-! ,-&<'1'&C!
$1&$-&! 6%-?$0! H!<C0! '<,)&1$61-0! '6?-&0')6-0! B%-!

4-1)6-6! 6%-?$0! F%-61-0! 4-! -<,3-)! H! 4-! '<,%30)!
-6!-3!0-(1)&!!4-!0-&?'(')0I!

"I' D"&/*-4."/+&'('40/.*%0$.&V!X3!<$&()!4-! 3$!
'6?-01'=$('+6! 0-! )&=$6'.$! $3&-4-4)&! 4-! ! 0'-1-!
a',+1-0'0M! 3$0! (%$3-0! 0-! ,-&0'=%-6! ()<,&)G$&! ,)&!
<-4')! 4-! 3$! '6F)&<$('+6! )G1-6'4$! $! 1&$?R0! 4-!
'601&%<-61)0! 4-! &-()3-(('+6! 4-! '6F)&<$('+6!
,3$6'F'($4$! -0,-('$3<-61-! ,$&$! -3! 0-(1)&! 3)=501'()!
4-!3$!'64%01&'$!/-&)-0,$('$3!4-3!X01$4)!4-!7)6)&$I!
;'(a)0! '601&%<-61)0! 0-&C6! $,3'($4)0! $! 3$0!
%6'4$4-0!<%-01&$3-0!$!1&$?R0!4-!<-4')0!F50'()0!Z-0!
4-('&! 4)(%<-61)0! $,3'($4)0! -6! ,$,-3]! )! G'-6! $!
1&$?R0! 4-! <-4')0! -3-(1&+6'()0! Z,&)=&$<$0! 4-!
(+<,%1)! -6! 356-$! ,$&$! $,3'($('+6! 4-! -6(%-01$0! )!
-SC<-6-0V!eh>/]I!

*)0!&-0%31$4)0!)G1-6'4)0!4-!3$!$,3'($('+6!4-3!
'601&%<-61)! 0-&C6! ,&)(-0$4)0! $! 1&$?R0! 4-3!
,&)=&$<$! 4-! (+<,%1)! 7877! ,$&$! 0%! $6C3'0'0! H!
?$3'4$('+6I!

JI!2./+1+$+C<0V'*$!<-1)4)3)=5$!$!-<,3-$&!-0!
3$! 4-! 3)0! $%1)&-0! `-&6C64-.! H! P-&6C64-.! Z"KK[]!
,$&$!%6$!'6?-01'=$('+6!(%$61'1$1'?$M!B%-!()601$!4-!
0-'0!,$0)0V!

$]!/3($6(-!H!-6F)B%-!4-!3$!'6?-01'=$('+6M!!
G]!X01$G3-('<'-61)!4-!3$!a',+1-0'0M!!
(]!;-0(&',('+6!H!4'0-n)!4-!3$!'6?-01'=$('+6M!!
4]!7-3-(('+6!4-!3$!<%-01&$!4-!'6?-01'=$('+6M!!
-]!D-()3-(('+6!H!,&)(-0$<'-61)!4-!4$1)0!H!!
F]!>61-&,&-1$('+6!H!$6C3'0'0!4-!4$1)0I!
7-! ()60'4-&$&C! -3! -6F)B%-! 0-n$3$4)! ,$&$!

'6?-01'=$(')6-0! (%$61'1$1'?$0! 4-G'4)! $! B%-!
,&-0-61$!$3($6(-0!4-0(&',1'?)0!H!4-!&-3$('+6!-61&-!
4'?-&0$0!?$&'$G3-0!B%-!$F-(1$6!$3!4-0-<,-n)!4-!3$!
-F'('-6('$! 4-! 3$! ($4-6$! 4-! 0%<'6'01&)0! 4-! 3$!
'64%01&'$!$-&)-0,$('$3!-6!7)6)&$I!

\I!!$50"5.'('."8+T-.&'1.'$0'%"E.&/%C05%L"V!*$!
'6?-01'=$('+6! -01$! 4-3'<'1$4$! $! 3$0! J"! -<,&-0$0!
B%-! ()6F)&<$6! -3! 0-(1)&! 4-! <$6%F$(1%&$!
$-&)-0,$('$3! -6! -3! X01$4)! 4-! 7)6)&$! -6!#RS'()I!
8&-0-61$64)! $4-<C0! %6$! 3'<'1$('+6! 1-<,)&$3! H$!
B%-! 1)<$&C! 4$1)0! b6'($<-61-! 4-3!<)<-61)! -6! -3!
(%$3!0-!&-$3'(-!3$!'6?-01'=$('+6I!7-!()60'4-&$&C!B%-!
3$! '6F)&<$('+6!,&),)&(')6$4$! ,)&! 3$0! -<,&-0$0! H!
3$0! '601'1%(')6-0! 4-! $,)H)! $3! 0-(1)&! $-&)-0,$('$3!
0-&C!F'4-4'=6$!H!()6F'$G3-!,$&$!0%!,&)(-0$<'-61)!H!
$6C3'0'0!

X3! $3($6(-! 4-! 3$! '6?-01'=$('+6! '6'('$&C! 4-!
F)&<$! -S,3)&$1)&'$M! H$! B%-! 6)! -S'01-! $(1%$3<-61-!
'6F)&<$('+6! F)&<$3! 0)G&-! 3$! %1'3'.$('+6! 4-!
'66)?$(')6-0! 1-(6)3+='($0! -6! 3$! ($4-6$! 4-!
0%<'6'01&)0! ,$&$! -01-! 0-(1)&I*$! '6?-01'=$('+6! -0!
()&&-3$(')6$3M! H$! B%-! G%0($! 3$! &-3$('+6! -S'01-61-!
-61&-! 4)0! ?$&'$G3-0M! -3! %0)! 4-! '66)?$(')6-0!
1-(6)3+='($0! -6! 3$! ($4-6$! 4-! 0%<'6'01&)0! H! -3!
-F-(1)!B%-!R01-!,%-4-!1-6-&!-6!3$!!-F'('-6('$!4-!3$!
<'0<$I!
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D[ I0*%0Q$.&V!7-!()60'4-&$6! ()<)!?$&'$G3-0!
G$A)! -01%4')V! 3)0! F$(1)&-0! 1-(6)3+='()0M!
F$(1)&-0! 4-! -01&%(1%&$! )&=$6'.$(')6$3M!
F$(1)&-0! ()61-S1%$3-0M! $4),('+6! 4-!
'66)?$(')6-0! 1-(6)3+='($0! HM! 4-0-<,-n)!
4-!3$!($4-6$!4-!0%<'6'01&)!ZP'=%&$!\]I!
!

DE(F(%,F($!%,!&$!F$>%,$!>%!
*1.(,(*)"+*!

G>+HF(I,!>%!(,,+#$F(I,!)%F,+&I=(F$!%,!&$!
F$>%,$!>%!*1.(,(*)"+*

J$F)+"%*!
K%F,+&I=(F+*

J$F)+"%*!>%!%*)"1F)1"$!
+"=$,(L$F(+,$&

J$F)+"%*!
F+,)%/)1$&%*

DE(F(%,F($!%,!&$!F$>%,$!>%!
*1.(,(*)"+*!

G>+HF(I,!>%!(,,+#$F(I,!)%F,+&I=(F$!%,!&$!
F$>%,$!>%!*1.(,(*)"+*

J$F)+"%*!
K%F,+&I=(F+*

J$F)+"%*!>%!%*)"1F)1"$!
+"=$,(L$F(+,$&

J$F)+"%*!
F+,)%/)1$&%*

!
P'=%&$!\V!c$&'$G3-0!G$A)!-01%4')!

!
*$! ?$&'$G3-! 4-,-64'-61-! -0! -3! 4-0-<,-n)! -6!

3$! ($4-6$! 4-! 0%<'6'01&)0! 4-! 3$! '64%01&'$!
$-&)-0,$('$3! <-S'($6$M! -6! 4)64-! 0-! ,&-1-64-!
4-F'6'&! 3$! &-3$('+6! ()6! -3! 6'?-3! 4-! $4),('+6! 4-!
'66)?$('+6! 1-(6)3+='($! B%-! 3$0! -<,&-0$0!
$3G-&=%-6M! $05!<'0<)! R01-!b31'<)! 0-! ()<,)6-!4-!
1&-0! F$(1)&-0! -0-6('$3-0V! 1-(6)3+='()M! -01&%(1%&$!
)&=$6'.$(')6$3! H! ()61-S1%$3M! R01$0! b31'<$0!
()60'4-&$4$0!()<)!?$&'$G3-0!'64-,-64'-61-0I!

[I!d%,L/.&%&V!7-!,&),)6-6!0'-1-!a',+1-0'0!B%-!
,&-1-64-6! ?$3'4$&! 1$61)! 3)0! )GA-1'?)0! -0,-(5F'()0!
()<)!-3!)GA-1'?)!=-6-&$3I!*$0!a',+1-0'0!0)6!4-!1',)!
()&&-3$(')6$3! <%31'?$&'$4$0! H! 0-! -6(%-61&$6!
4-0(&'1$0!$!()61'6%$('+6I!
^! `LV! *$! -01&$1-='$! -6! 3$! $4<'6'01&$('+6! 4-! 3$!
($4-6$!4-!0%<'6'01&)0!4-!3$!'64%01&'$!$-&)-0,$('$3!
-6! 7)6)&$! B%-! 1'-6-! %6$!<$H)&! 4'0,)0'('+6! ,$&$!
$4),1$&! '66)?$(')6-0! 1-(6)3+='($0M! 3)=&$&C!
1$<G'R6!)G1-6-&!%6$!<-A)&!-F'('-6('$!4-!0%!($4-6$!
4-!0%<'6'01&)I!
^`"V!#'-61&$0!<C0!(3$&$!)!-S,35('1$!0-$!%6$!6%-?$!
1-(6)3)=5$M!0-&C!<C0!,&)G$G3-!B%-!3)0!,&)?--4)&-0!
4-! 0-&?'(')0! 4-! 3$! '64%01&'$!/-&)-0,$('$3! $4),1-6!!
'66)?$(')6-0! -6! 3$! 1-(6)3)=5$! 4-! 0%0! ,&)(-0)0!
3)=501'()0I!
^`JV! #'-61&$0! -S'01$! <$H)&! $(%<%3$('+6! 4-!
1-(6)3)=5$M!0-&C!<C0!,&)G$G3-!B%-!3)0!,&)?--4)&-0!!
4-! 0-&?'(')0! 4-! 3)=501'($! 4-! 3$! '64%01&'$!
/-&)-0,$('$3! $4),1-6! '66)?$(')6-0! 1-(6)3+='($0!
-6!0%0!,&)(-0)0!3)=501'()0!
^`\V!#'-61&$0!0-$!<$H)&!-3!-015<%3)!,)&!,$&1-!4-!
%6$! )&=$6'.$('+6M! ! 0-&C! <C0! ,&)G$G3-! B%-! 3)0!
,&)?--4)&-0! -6! 3$! ($4-6$! 4-! 0%<'6'01&)! 4-! 3$!
'64%01&'$! $-&)-0,$('$3! -6! #RS'()! $4),1-6! 3$!
'66)?$('+6! 4-! ! 1-(6)3)=5$! -6! 0%0! ,&)(-0)0!
3)=501'()0I!
^`OV!:%$61)!<$H)&!0-$!3$!($3'4$4!4-! 3)0!&-(%&0)0!
a%<$6)0M! 0-&C!<C0!,&)G$G3-!B%-! 3)0!,&)?--4)&-0!
-6! 3$! ($4-6$! 4-! 0%<'6'01&)! 4-! 3$! '64%01&'$!

$-&)-0,$('$3! -6!#RS'()! $4),1-6! '66)?$(')6-0! 4-!
1-(6)3)=5$!-6!0%0!,&)(-0)0!3)=501'()0I!
^`[V! #'-61&$0! -S'01$! <$H)&! '6(-&1'4%<G&-! -6! -3!
<-4')! $<G'-61-! 0-&C! <C0! ,&)G$G3-! B%-! 3)0!
,&)?--4)&-0! -6! 3$! ($4-6$! 4-! 0%<'6'01&)! 4-! 3$!
'64%01&'$! $-&)-0,$('$3! -6! #RS'()! $4),1-6!
'66)?$(')6-0! 4-! 1-(6)3)=5$! -6! 0%0! ,&)(-0)0!
3)=501'()0I!!
^`iV!#'-61&$0!<$H)&!0-$!-3!$,)H)!=%G-&6$<-61$3!
0-&C! <C0! F$(1'G3-! B%-! ! 3)0! ,&)?--4)&-0! -6! 3$!
($4-6$! 4-! 0%<'6'01&)!4-! 3$! '64%01&'$! $-&)-0,$('$3!
-6!#RS'()!!$4),1-6!'66)?$(')6-0!4-!1-(6)3)=5$!-6!
0%0!,&)(-0)0!!3)=501'()0I!

iI!?%&.^+'1.'$0'%"E.&/%C05%L"V!X3!4'0-n)!4-!3$!
'6?-01'=$('+6!0-&C!6)!-S,-&'<-61$3!(%$61'1$1'?$M!H$!
B%-! 4%&$61-! 0%! 4-0$&&)33)! 6)! 0-! &-$3'.$6!
<$6',%3$(')6-0! 4-3'G-&$4$0! 4-! 3$0! ?$&'$G3-0M!
b6'($<-61-! 0-! ,&-1-64-! )G0-&?$&! H! $6$3'.$&! 3)0!
F-6+<-6)0!-6!0%!$<G'-61-!6$1%&$3I!

/4-<C0! 0-! ()60'4-&$! %6$! '6?-01'=$('+6!
1&$60?-&0$3!H$!B%-!&-(),'3$&C!4$1)0!-6!%6!<)<-61)!
b6'()!4-3!1'-<,)!B%-!,-&<'1$6!4-0(&'G'&!-3!-01$4)!
$(1%$3!4-! 3$!($4-6$!4-!0%<'6'01&)0!4-!3$! '64%01&'$!
$-&)-0,$('$3! -6! #RS'()! H! 0%! '6('4-6('$! )!
'61-&&-3$('+6!()6!4'F-&-61-0!?$&'$G3-0M!,)&!-33)!0-&C!
()60'4-&$4$! 1&$60?-&0$3! H! ()&&-3$(')6$3! H$! B%-!
,$&1-! 4-! 3$! Gb0B%-4$! 4-! 3$! &-3$('+6! ($%0$^-F-(1)!
-61&-!?$&'$G3-0I!

QI! 7.5+$.55%L"' 1.' 10/+&V! *$0! a',+1-0'0!
,&-0-61$4$0!0-!,-&0'=%-6!()<,&)G$&!,)&!<-4')!4-!
3$! '6F)&<$('+6! )G1-6'4$! $! 1&$?R0! 4-! '601&%<-61)0!
4-! &-()3-(('+6! 4-! '6F)&<$('+6! ,3$6'F'($4$!
-0,-('$3<-61-! ,$&$! -3! 0-(1)&! 3)=501'()! 4-! 3$!
'64%01&'$!/-&)-0,$('$3I!7-!4'0,)64&C!4-!%6!1'-<,)!
6)!<$H)&!$!1&-0!<-0-0!,$&$!3$!F$0-!4-!&-()='4$!4-!
4$1)0M!4-!1$3! F)&<$!B%-!,-&<'1$! 1'-<,)!0%F'('-61-!
,$&$!3$!()60-(%('+6!4-3!-01%4')I!

7-! ,&)(-4-&C! $3! 4'0-n)! 4-3! '601&%<-61)! 4-!
<-4'('+6! -3! (%$3! 0-&C! F%64$<-61$4)! -6! 3)0!
,&'6(',$3-0! F$(1)&-0!B%-! 0-!4-G-6! ()60'4-&$&!,$&$!
()<,&)G$&! 3$! $,3'($('+6! 4-! '66)?$('+6!
1-(6)3+='($! -6! 3$0! -<,&-0$0M! ,)&! 1$61)! -3!
'601&%<-61)!0-!4'?'4'&C!-6!3$0!0'=%'-61-0!,$&1-0V!!
^*$! '6F)&<$('+6! -6! 3$! -<,&-0$V! a'01)&'$! 4-! 3$!
()<,$n5$M! 6b<-&)! 4-! -<,3-$4)0M! 1$<$n)! 4-!
($,'1$3!'6?-&1'4)I!
^*)0! F$(1)&-0! 1-(6)3+='()0V! (3$&'4$4! 4-! 3$!
1-(6)3)=5$M!$(%<%3$<'-61)!4-!3$!1-(6)3)=5$I!
^*)0! F$(1)&-0! 4-! -01&%(1%&$! )&=$6'.$(')6$3V!
-015<%3)0! )&=$6'.$(')6$3-0M! ($3'4$4! -6! -3! &-(%&0)!
a%<$6)I!
^*)0! F$(1)&-0! ()61-S1%$3-0V! '6(-&1'4%<G&-! -6! -3!
<-4')!$<G'-61-M!0),)&1-!=%G-&6$<-61$3I!
^*$!$4),('+6!4-!'66)?$(')6-0!1-(6)3+='($0!!HM!
^*$!-F'('-6('$!4-!3$!($4-6$!4-!0%<'6'01&)I!!
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X01)0! 1-<$0! 0-&C6! ?$3'4$4)0! ,)&! -S,-&1)0!
&-3$(')6$4)0!-6!-3!C&-$!4-!3$!=-01'+6!4-!3$!($4-6$!
4-! 0%<'6'01&)0M! 3)=501'($! H! -6! <$6%F$(1%&$!
$-&)-0,$('$3I!

`$G&C! %6! 6b<-&)! 0%F'('-61-! 4-! ,&-=%61$0! -6!
-3! '601&%<-61)M! 3$0! (%$3-0! $G$&($&C6! '6F)&<$('+6!
4-! 3$! -<,&-0$I! N$<G'R6! 0-! '6(3%'&C6! ,&-=%61$0!
,$&$!)G1-6-&!)1&)0!,%61)0!4-!<-4'('+6!-<,3-$64)!
-0($3$0! 1',)! *'f-&1! 4-! ('6()! ,%61)0! ?'6(%3$4$0! $!
&-0,%-01$0! 4-! 1',)! Å4-0$(%-&4)! 1)1$3Å! H! Å4-!
$(%-&4)! 1)1$3<-61-éI! /4'(')6$3<-61-M! 0-!
()60'4-&$&C6! ()<)! <-4'4$0! 4-! $4),('+6! 4-!
1-(6)3)=5$0! 4-! '66)?$('+6! $! 3$! ?)3%61$4! 4-!
'66)?$&!)!4-!$4B%'&'&!6%-?$0!1-(6)3)=5$0!$05!()<)!
-3!-<,3-)!4-!1-(6)3)=5$0!'66)?$4)&$0!

_I!!"#$%&%&' 1.'10/+&'.' %"8+*4.'1.'*.&-$/01+&V!
h6$!?-.!&-()3-(1$4$!3$!'6F)&<$('+6!H!,&)(-0$4$!$!
1&$?R0!4-3!,&)=&$<$!()<,%1$(')6$3!0-!,&)(-4-&C!$!
?$3'4$&! -3! '601&%<-61)! H! $! -3$G)&$&! -3! $6C3'0'0!
-01$4501'()M! B%-! ()<,&-64-! 3$! -01$4501'($!
4-0(&',1'?$! 4-! ($4$! %6)! 4-! 3$0! ?$&'$G3-0!
'64-,-64'-61-0!H!4-,-64'-61-0!G$A)!-01%4')I!

7-!,&)(-4-&C!$!3$!-01$4501'($!'6F-&-6('$3!4)64-!
$! 1&$?R0! 4-! ,&%-G$0! 4-! a',+1-0'0! 0-! ,&-1-64-&C!
?$3'4$&! 3$0! a',+1-0'0! H! (%<,3'&! -3! )GA-1'?)! 4-! 3$!
'6?-01'=$('+6I!
!
F*+9&3'("+-*+$*)'("+-
7-! ,&),)&(')6$&C! '6F)&<$('+6! &-3-?$61-! 0)G&-! -3!
6'?-3! 4-! %0)! )! $,3'($('+6! 4-! '66)?$(')6-0!
1-(6)3+='($0! -6! 3$0! '64%01&'$0! 4-! <$6%F$(1%&$!
$-&)-0,$('$3! -6! #RS'()! H! 3)0! -3-<-61)0! 4-!
'66)?$('+6! B%-! <C0! 0-! &-B%'-&$6! $05! ()<)! 3$!
'6F3%-6('$! H! &-3$('+6! B%-! -S'01-! -61&-! F$(1)&-0!
1-(6)3+='()0M! 4-! -01&%(1%&$! )&=$6'.$(')6$3! H! 4-!
()61-S1)I!

/3!1R&<'6)!4-!3$!'6?-01'=$('+6!0-!,)4&C!'6F-&'&!
0'! -S'01-6! C&-$0! 4-! ),)&1%6'4$4! -6! $3=%6)! 4-! 3)0!
-03$G)6-0!3$!($4-6$!4-!0%<'6'01&)0!4-!3$!'64%01&'$!
$-&)-0,$('$3! )! -6! $3=%6)! 4-! 3)0! -3-<-61)0! 4-! 3$!
($4-6$!4-!?$3)&!4-!3$!<'0<$M!4-! 1$3!F)&<$!B%-!0-!
,%-4$6!?'0%$3'.$&!-01&$1-='$0!,)&!,$&1-!4-!$3=%6)0!
4-!3)0!,$&1'(',$61-0!-6!-3!<)4-3)!4-!3$!1&',3-!aR3'(-!
,$&$!4'(a)!0-(1)&I!

/3!<)01&$&! &-0%31$4)0!H!C&-$0!4-!),)&1%6'4$4!
-6!-3!4-0$&&)33)!4-!3$!($4-6$!4-!0%<'6'01&)0!4-!3$0!
'64%01&'$0!4-3!,$50!0-!,%-4-!()<,$&$&!H!F)&1$3-(-&!
-3! 0'01-<$! 4-! 0-&?'(')0! 3)=501'()0! B%-! 0-! -01C!
,&),)&(')6$64)! $(1%$3<-61-! -6! 3$! D-,bG3'($! H!
$4-<C0! 0-! ,&-0-61$&C6! -0(-6$&')0! $! 3)0! 0'01-<$0!
=%G-&6$<-61$3-0! H! $($4R<'()0! 4-! $,)H)! $! ($4$!
%6)! 4-! 3)0! 0-(1)&-0M! 4-! 1$3! F)&<$! B%-! '61-=&-6! H!
0%<-6! 0%0! -0F%-&.)0! ,$&$! 3)=&$&! 4-0$&&)33$&! $3!
,$50I!

!
!

F*X*)*1/%'+-
@)W-&0)SM! ;I! dIM! :3)00M! ;I! dIM! Ü! :)),-&M!#I! @I!

Z"KKi]I! /4<'6'01&$('+6! H! 3)=501'($! -6! 3$!
($4-6$!4-!0%<'6'01&)0!Z"!á!!-4I]I!#RS'()V!#(^
2&$W^`'33!

!
P-4-&$('+6!#-S'($6$!4-!3$!>64%01&'$!/-&)-0,$('$3!

/I! :I! ZPX#>/]I! Z"KK_]! :'F&$0! "KK_M! -6! 0%!
,C='6$!W-GV!WWWIF<'$I()<I<S!

!
P3)&-0M!dI!Z"KK\]I!#-4'('+6!;-!*$!XF-(1'?'4$4!;-!

*$!:$4-6$!;-!7%<'6'01&)I!#RS'()V!8$6)&$<$!
-4'1)&'$3!

!
`R&6$64-.!7$<,'-&'M!DIM!P-&6C64-.!:)33$4)M!:I!H!

@$,1'01$M! 8I! Z"KK[]I! #-1)4)3)=5$! 4-! 3$!
'6?-01'=$('+6!Z\á!-4I]I!#RS'()V!#(!2&$W^`'33!

!
qW)6M!NI`IM!Ü!x<%4M!DIUI!ZL_Qi]I!h6'FH'6=!1a-!

F&$=<-61-4! <)4-30! )F! '6F)&<$1')6! 0H01-<0!
'<,3-<-61$1')6I! >6! DIdI! @)3$64! $64!
`'&0(aa-'<M! DI/IM! ZX40]M! :&'1'($3! >00%-0! '6!
>6F)&<$1')6! 7H01-<0! D-0-$&(aM! ,,I! QQi^Q_QM!
9-W!g)&fV!d)a6!U'3-H!

!
q&$A-W0f'M!dIM!D'1.<$6M!@IM!#$3a)1&$M!#IM!Z"KKQ]I!

/4<'6'01&$('+6! 4-! ),-&$(')6-0V! ,&)(-0)0! H!
($4-6$! 4-! ?$3)&! ZQ! á! -4I]I! #RS'()V! 8-$&0)6!
X4%($1')6!

!
#(/F--M! /I! Z"KK"]I! Na-! '<,$(1! )F! -61-&,&'0-!

'6F)&<$1')6! 1-(a6)3)=H! $4),1')6! )6!
),-&$1')6$3! ,-&F)&<$6(-V! $6! -<,'&'($3!
'6?-01'=$1')6I! 8&)4%(1')6! $64! E,-&$1')60!
#$6$=-<-61M!LLZL]M!JJ^OJI!

!
EX:;! 7('-6(-M! N-(a6)3)=H! $64! >64%01&H!

7()&-G)$&4M! Z"KKi]I! >66)?$1')6! $64!
8-&F)&<$6(-!'6!1a-!23)G$3!X()6)<H!!

!
8$11-&0)6M!qI!/IM!2&'<<M!:I!#IM!Ü!:)&0'M! NI!#I!

Z"KKJ]I!/4),1'6=!6-W!1-(a6)3)='-0!F)&!0%,,3H!
(a$'6! <$6$=-<-61I! N&$60,)&1$1')6! D-0-$&(a!
8$&1!XM!J_M!_O^L"LI!

!
8&)<-S'()M! '6?-&0'+6! H! ()<-&(')I! Z"KK_]! -6! 0%!

,C='6$!W-GV!WWWI,&)<-S'()I=)GI<S!
!
8&)4%(-6! Z"KKi]! :-61&)! 4-! '61-3'=-6('$!

X01&$1R='($M! -6! 0%! ,C='6$! W-GV!
WWWI,&)4%(-6I)&=!

!
7(%,)3$M! /I! Z"KKJ]I! Na-! $4),1')6! )F! >61-&6-1!

()<<-&(-!GH!7#X0!'6!1a-!0)%1a!)F!>1$3HV!/6!
-6?'&)6<-61$3M! 1-(a6)3)='($3! $64!
)&=$6'.$1')6$3!,-&0,-(1'?-I! d)%&6$3! )F!23)G$3!
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!

>6F)&<$1')6! N-(a6)3)=H! #$6$=-<-61M! [ZL]M!
O"^iLI!>6F)&<$1')6!N-(a6)3)=H!#$6$=-<-61M!
[ZL]M!O"^iL!

!
7-(&-1$&5$!4-!X()6)<5$!Z7X]I!Z"KK_]!-6!0%!,C='6$!

W-GV!WWWI-()6)<'$I=)GI<S!
!
N)&6$1.fHM! *I! 2IM! Ü! P3-'0(a-&M! #I! ZL__K]I! Na-!

,&)(-00! )F! 1-(a6)3)='($3! '66)?$1')6I!!
*-S'6=1)6M! #/V! *-S'6=1)6! @))f0M!
*-S'6=1)6I!

!
xa$)M!#IM!;&)=-M!:IM!Ü!71$6fM!NI!8I! Z"KKL]I!Na-!

-FF-(10! )F! 3)='01'(0! ($,$G'3'1'-0! )6! F'&<!
,-&F)&<$6(-V! (%01)<-&F)(%0-4! ?-&0%0!
'6F)&<$1')6^F)(%0-4! ($,$G'3'1'-0I! d)%&6$3! )F!
@%0'6-00!*)='01'(0M!""Z"]M!_L^LKiI!

!
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!

:$,51%3)!k>kI-51W&%+%+-.+3'(7+3%/"-(*&-H%+3*#'-2"67+3%/"-(*-
5E'+3*/%#%*13"-O-:%+3)%E9/%01-(*-&'+-N*d9*b'+-O-Q*(%'1'+-

.#$)*+'+-(*-!%9('(-PE)*601-H"1")'-
-

dI!D)A$0^N-6)&')M!dI!8)&1%=$3^cC.B%-.M!#I!D)0$0^7$3$0M!#I!8I!*'.$&4'^;%$&1-M!/I/I!9$&$6A)^P3)&-0M!#I!8I!2I!
/()01$^e%'61$6$M!#I!E0)&')^7C6(a-.M!dI!kI!8-&$31$^2$&(5$!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!h6'4$4!EG&-=+6!A&)A$0Y'10)6I<S!

!
!

-
F*+9#*1,! X6! ($0'! 1)4)0! 3)0! ,$50-0! -6! ?5$0! 4-!
4-0$&&)33)! 3$0! <'(&)M! ,-B%-n$0! H! <-4'$6$0!
-<,&-0$0! 0)6! -3! 0)01R6! 4-! 3$! -()6)<5$M! $4-<C0!
<%-01&$6!%6$!'66%<-&$G3-!C&-$0!4-!<-A)&$!4-!0%0!
,&)(-0)0T!%6)!4-!-33)0!H!4-!=&$6! 1&$0(-64-6('$!-0!
-3! 0'01-<$! 3)=501'()I! h6$! 4-! 3$0! ,&'6(',$3-0!
'61-&&)=$61-0! -0! ()<)! '6(&-<-61$&! 3$!
()<,-1'1'?'4$4! H! ($3'4$4! 4-! 3$0! )&=$6'.$(')6-0!
G$0$4$0! -6! %6$! -F'('-6('$! 4-! 3)0! ,&)(-0)0!
3)=501'()0!4-!3$0!)&=$6'.$(')6-0I!!
!

8$&$! '6(&-<-61$&! 3$! ()<,-1'1'?'4$4! 4-! %6!
,$50M! 4-G-! $1-64-&0-! 3$! -F'('-6('$! -6! 3)0!,&)(-0)0!
3)=501'()0!4-!3$0!-<,&-0$0I!X6!-3!$%=-!<%64'$3!4-!
3$0! 8g#X7M! -0! -?'4-61-! B%-! -6!#RS'()! R01$0! 0-!
-6F&-61$6! $! 0'1%$(')6-0! ()<)! 3$! 4'F'(%31$4! ,$&$!
()3)($&! 0%0! ,&)4%(1)0! -6! -3! -S1&$6A-&)M! F$31$! 4-!
()<,-1'1'?'4$4! -6! 3)0! <-&($4)0! '61-&6$(')6$3-0M!
$05! ()<)! %6! F%-&1-! $1&$0)! -6! 0%0! ,&)(-0)0!
3)=501'()0I!
!

X3!)GA-1'?)!4-!-01$!'6?-01'=$('+6!F%-V!/6$3'.$&!
-01$4501'($<-61-! -3! 0'01-<$! 3)=501'()! 4-!
$G$01-('<'-61)! H! 4'01&'G%('+6! 4-! 3$0! ,-B%-n$0! H!
<-4'$6$0!-<,&-0$0!4-!:'%4$4!EG&-=+6M!()6!-3!F'6!
4-! 4-1-(1$&! 6-(-0'4$4-0! B%-! ()61&'G%H$6! ! $! 3$0!
<-A)&-0! ,&C(1'($0! 4-! 3$! =-01'+6! 3)=501'($! 4-! 3$0!
-<,&-0$0I!
!

*)0! ,$0)0! 0-=%'4)0! -6! -3! 0'=%'-61-! ,&)H-(1)!
4-! '6?-01'=$('+6! F%-&)6V- /6C3'0'0! 4-! 4$1)0! 4-!
F%-61-0! 4-! '6F)&<$('+6! ,&'<$&'$M! ! >4-61'F'($('+6!
4-! ,&)G3-<$0M! ;-F'6'('+6! 4-! a',+1-0'0! 4-!
'6?-01'=$('+6M! X01$G3-('<'-61)! H! (C3(%3)! 4-! 3$0!
X01$4501'($0!H!6'?-3-0!4-!0'=6'F'($6('$!$,&),'$4)0M!
EG1-6('+6!4-!()6(3%0')6-0I!
:)<)! &-0%31$4)! 4-3! ,&)(-0)! <-1)4)3+='()M! 3$0!
,&'6(',$3-0! C&-$0! 4-!<-A)&$! 4-3! 0'01-<$! 3)=501'()!
0-! '4-61'F'($&)6! -6! -3! 0'01-<$! 4-! 4'01&'G%('+6! -6!
3$0! ($1-=)&5$0! 4-V! #$6-A)! 4-! #$1-&'$3-0M!
N&$60,)&1-M! 7-&?'(')! $3! :3'-61-! H! *)=501'($!
>6?-&0$I! ;-! $B%5! 0-! )G1%?)! B%-! 3$! ($1-=)&5$!
*)=501'($! >6?-&0$! -0! %6! C&-$! 4-! <-A)&$M! 4-G'4)!

,&'6(',$3<-61-! $! ,&)G3-<$0! &-F-&-61-0! $! 3$0!
4-?)3%(')6-0!4-!,&)4%(1)0!4$n$4)0I!
813)"(9//%01-
X6! #RS'()! H! <%H! ,&)G$G3-<-61-! -6! 3$! <$H)&!
,$&1-! 4-! 3)0! ,$50-0! -6! ,&)(-0)! 4-! 4-0$&&)33)M! -3!
(&-('<'-61)! 0)01-6'4)! 4-! 3$! -()6)<5$! a$G&C! 4-!
G$0$&0-!-6! 3$!()60)3'4$('+6!H!-3!4-0$&&)33)!4-! 3$0!
<'(&)M! ,-B%-n$0! H! <-4'$6$0! -<,&-0$0I! X6! -3!
-61-64'4)! 4-! B%-! -6! %6$! -()6)<5$! $G'-&1$! ()<)!
3)! -0! 3$! 6%-01&$M! %6$! ?-.! B%-! -01$! ()60)3'4$4$! 3$!
<'(&)!H!,-B%-n$!-<,&-0$M!(%G&'&C6!3)0!a%-()0!4-!
4-<$64$!6$(')6$3!-!'61-&6$(')6$3!B%-!6)!,%-4$6!)!
6)! B%'-&$6! a$(-&! 3$0! =&$64-0! -<,&-0$0I! *)! B%-!
'6?)3%(&$! $! 1)4$0! -33$0! -0! 3$! '61-=&$('+6! 4-!
-03$G)6-0!,$&$!3$!()<,-1'1'?'4$4I!
!

/!,-0$&!4-3!$%=-!<%64'$3!B%-!-S,-&'<-61$!-3!
F-6+<-6)!8g#X7!-0!-?'4-61-!-3!a-(a)!4-!B%-!-6!
#RS'()!3$!#'(&)!H!8-B%-n$!-<,&-0$!0-!-6F&-61$!$!
=&$64-0! 4'F'(%31$4-0! -61&-! 3)0! B%-! 0-! ,%-4-6!
()61$&!3$!$31$!4'F'(%31$4!,$&$!()3)($&!0%0!,&)4%(1)0!
-6!-3!!-S1&$6A-&)M!0%!F$31$!4-!()<,-1'1'?'4$4!-6!3)0!
<-&($4)!'61-&6$(')6$3-0M!$05!()<)!%6!F%-&1-!$1&$0)!
-6! 0%0! ,&)(-0)0! 3)=501'($I! Z7-(&-1$&'$! 4-!
X()6)<5$]I!
!

8$&$! ,)4-&! ()<,-1'&! 1$61)! -6! -3! <-&($4)!
4)<R01'()! ()<)! -6! 3)0! '61-&6$(')6$3-0M! 3$0!
-<,&-0$0! -6F&-61$6! 4)0! &-1)0! ,&'6(',$3-0V! <$H)&!
-F'($('$! H! <-6)&-0! ()01)0I! 8)&! -33)M! G%0($6!
$((-4-&! $! 3)0!<-A)&-0! '60%<)0! 0'6! '<,)&1$&! 0'! 0-!
-6(%-61&$6! -6! -3! <-&($4)! 4)<R01'()! )! -6! -3!
-S1-&')&! H! ,&)(%&$6! 4'F-&-6('$&! 0%0! ,&)4%(1)0!
<-4'$61-! 3)0! ,&)(-0)0! $! 1&$?R0! 4-! 3)0! (%$3-0! 3)0!
a$(-6! 33-=$&! $! 0%0! (3'-61-0I! /61-! 3$0! 6%-?$0!
()64'(')6-0! 4-! $31$! ()<,-1'1'?'4$4M! 3$! $4-(%$4$!
=-01'+6!4-! 3$!($4-6$!4-!0%<'6'01&)0!H! 3$! 3)=501'($!
A%-=$6! %6! ,$,-3! <%H! '<,)&1$61-! ,$&$! 3$0!
-<,&-0$0M! H$! 0-$! ,$&$! $B%-33$0! B%-! -S,)&1$6! )!
,$&$! 3$0! B%-!,&)4%(-6! ,$&$! -3!<-&($4)! 3)($3M! 0'6!
'<,)&1$&!0'!0)6!,-B%-n$0!)!=&$64-0I!
!

7-=b6! 3$! 7-(&-1$&'$! 4-! -()6)<5$M! -6! 3)0!
b31'<)0! $n)0M! -3! 4-0-<,-n)! 4-! 3$! -()6)<5$!
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<-S'($6$! a$! 0'4)! <%H! F$?)&$G3-V! -3! 8>@! a$!
(&-('4)!$! 1$0$0!<$H)&-0! $3!"IOv!H! 3$! '6F3$('+6!0-!
<$61'-6-!-6!6'?-3-0!<-6)&-0!$3![vM!$0'<'0<)M!a$!
a$G'4)! '<,)&1$61-0! $?$6(-0! -6! 3$! <)4-&6'.$('+6!
4-3! ,$50! H! 3$! &-4%(('+6! 4-! 3$! ,)G&-.$I! 7'6!
-<G$&=)M! $b6! -S'01-6! F$(1)&-0! -01&%(1%&$3-0! ,)&!
$1-64-&! ,$&$! 3)=&$&! %6! <$H)&! $?$6(-! 4-! 3$!
-()6)<5$! <-S'($6$! H! %6! <-A)&! 6'?-3! 4-!
()<,-1'1'?'4$4I!
!

;-!$(%-&4)!()6!-3!>601'1%1)!#-S'($6)!,$&$!3$!
:)<,-1'1'?'4$4! Z>#:E]M! -6! "KK[!#RS'()! )(%,+!
-3!3%=$&!JJ!4-!\O!,$50-0!-6!0%!>64'($4)&!23)G$3!4-!
:)<,-1'1'?'4$4M!-01$!0'1%$('+6!0-!1)&6$!<C0!4'F5('3!
0'!0-!1)<$!-6!(%-61$!B%-!3$!,)0'('+6!4-!#RS'()!-6!
"KK\! -&$! 3$! JKI! X6! 3)! B%-! &-F'-&-! $3! 4-0-<,-n)!
3)=501'()! $! 6'?-3! <%64'$3M! ?'01)! 4-04-! 3$!
,-&0,-(1'?$!4-!6'?-3!4-!0-&?'(')M!-6!"KKi!-3!@$6()!
#%64'$3!,%G3'(+!%6!-01%4')!4-6)<'6$4)!y64'(-!4-!
;-0-<,-n)! *)=501'()! Z>;*]M! ,$&$! -3! ($0)! 4-! 3)0!
()01)0!3)=501'()0M!-3!,%61$A-!-0!"Ii_!H!
0%!,)0'('+6!=3)G$3!3)!%G'($!-6!3%=$&!LKLM!3)!B%-!0-!
1&$4%(-!-6!B%-!3$!<$H)&!,$&1-!4-!3)0!,$50-0!(%-61$!
()6! ()01)0! 3)=501'()0! <C0! G$A)0! B%-! #RS'()I!
Z/=-64$! 4-! :)<,-1'1'?'4$4! -6! *)=501'($! "KKQ^
"KL"! 7-(&-1$&5$! 4-! X()6)<5$]I! X3! &-0%31$4)! ,$&$!
($4$!%6$!4-!3$0!C&-$0!0-!,&-0-61$!-6!3$!1$G3$!LM!-0!
'<,)&1$61-! &-0$31$&! B%-! 3$! ,)0'('+6! H! -3! ,%61$A-!
)G1-6'4)!,)&!#RS'()!0)6!4'01'61$0!,$&$!($4$! C&-$!
-01%4'$4$M!,)&!-A-<,3)M!-6!-3!($0)!4-!3$0!$4%$6$0!
-3! ,%61$A-! )G1-6'4)! -0! -3! <C0! G$A)! 4-! 1)4)0M! 0'6!
-<G$&=)M! 3$!,)0'('+6! &-0,-(1)!$! 3)0!4-<C0!,$50-0!
3)! %G'($! -6! -3! 3%=$&! [KM! 0'1%$('+6! B%-! &-?-3$!B%-!
=&$6!,$&1-!4-!3)0!,$50-0! 1'-6-!4-F'('-6('$0!-6!-01-!
&%G&)I!
!

!
G'E&'-\,!X?$3%$('+6!4-3!4-0-<,-n)!3)=501'()!-6!#RS'()I!

!
;-! <$6-&$! =3)G$3M! -3! -01%4')! &-?-3$! B%-! 3$!
,)0'('+6! 4-! #RS'()! 6)! -0! <%H! ,&'?'3-='$4$M! H$!
B%-!#RS'()!)(%,+M!,$&$!-3!"KKiM!3$!,)0'('+6!O[!4-!
%6! 1)1$3! 4-! LOK! ,$50-0! ()6! %6! ,%61$A-! =3)G$3! 4-!
"IQi! -6! 3$0! C&-$0! -01%4'$4$0M! %G'(C64)0-! ,)&!
4-G$A)!4-!,$50-0!4-!/<R&'($!4-3!7%&!()<)!:a'3-!
ZJ"]M! /&=-61'6$! Z\O]! H! 8$6$<C! ZO\]M! ()<)! 3)!
<%-01&$!3$!F'=%&$!LI!
!
!
!

!
!

-
a%69)'-\,!8)0'(')6$<'-61)!4-!#RS'()!-6!G$0-!$3!4-0-<,-n)!

3)=501'()I!

!
:)<)! 0-! ,%-4-! )G0-&?$&! -6! 3$! F'=%&$! LM!

#RS'()!)(%,$!%6$!,)0'('+6!<%H!,)()!,&'?'3-='$4$!
-01$64)!<%H! ,)&! 4-G$A)! 4-! 7'6=$,%&! B%-! (%-61$!
()6! -3! ,&'<-&! 3%=$&! -6! 4-0-<,-n)! 3)=501'()M!
$%6B%-!#RS'()! -0! 0%,-&')&! $! %6! ,)()!<-6)0! 4-!
LKK!,$50-0!H!1'-6-!('-&1$!?-61$A$!()<,-1'1'?$!0)G&-!
-33)0M! 6)! 4-A$! 4-! 1-6-&! %6! 4-0-<,-n)! 3)=501'()!
4-F'('-61-I!
!

/N! q-$&6-HM! ,%G3'(+! B%-! -6! #RS'()! 3)0!
()01)0! 3)=501'()0! 4-! 3$0! -<,&-0$0! &-,&-0-61$6! -6!
,&)<-4')!L"I[v!4-!0%0!?-61$0I!\Kv!4-!-0-!()01)!
()&&-0,)64-! $3! ()01)!4-3! 1&$60,)&1-M!<'-61&$0!B%-!
-3! [Kv! &-01$61-! 3)! $,)&1$6! 3)0! '6?-61$&')0M!
,&)(-0$<'-61)! 4-! ,-4'4)0M! $3<$(-6$A-! H!
,3$6-$('+6! 4-! =-01'+6! 4-! ),-&$(')6-0! 4-!
1&$60,)&1-I!!
!

/4-<C0! )1&)! F$(1)&! B%-! -3-?$! 3)0! ()01)0!
3)=501'()0! 4-! 3$0! -<,&-0$0! -6! #RS'()! -0! -3!
'6$4-(%$4)! %0)! 4-! 3$! 1-(6)3)=5$M! 3$! $4),('+6! 4-!
R01$!6)!-0!%6$!,&C(1'($!<%H! %1'3'.$4$!4-G'4)!$! 3$!
<$H)&5$! 4-! 3$0! -<,&-0$0! -6! #RS'()! 0)6! <'(&)M!
,-B%-n$0! H! <-4'$6$0M! H! =&$6! ,$&1-! 4-! -33$0! 6)!
(%-61$6! ()6! 3)0! &-(%&0)0! ,$&$! '6?-&1'&! -6!
N-(6)3)=5$0!4-!>6F)&<$('+6!ZN>]I!
!

8$&$!'6(&-<-61$&!3$!()<,-1'1'?'4$4!4-!%6!,$50!
4-G-! $1-64-&0-! 3$! -F'('-6('$! -6! 3)0! ,&)(-0)0!
3)=501'()0! 4-! 3$0! -<,&-0$0! 4-! -S,)&1$('+6M!
'<,)&1$('+6! H! 4)<R01'()0I! /%6B%-! $0-=%&$&! -3!
$((-0)! $! 3)0! <-&($4)0! $! 1&$?R0! 4-! 3)0! 1&$1$4)0!
()<-&('$3-0! -0! -0-6('$3M!#RS'()!6-(-0'1$!<-A)&$&!
3$! -F'('-6('$! -6! 0%0! ),-&$(')6-0! 3)=501'($0! ,$&$!
)G1-6-&! %6! <$H)&! G-6-F'(')! 4-! 3)0! <'0<)0! H!
()<,-1'&! ()6! RS'1)! -6! 3)0! <-&($4)0!
'61-&6$(')6$3-0I!
!

8)&! )1&)! 3$4)M! -3! G&'64$&! %6! 0-&?'(')!
4'F-&-6('$4)! $! 3)0! (3'-61-0! 3-! ,-&<'1-! $! 3$0!
-<,&-0$0!F)&1$3-(-&!0%0!&-3$(')6-0!()6!3)0!<'0<)0!
H! 3-! 4$! %6$! ?-61$A$! ()<,-1'1'?$! ()6! &-0,-(1)! $!
)1&$0! -<,&-0$0! B%-! 6)! 1'-6-6! 3$! ($,$('4$4! 4-!
$1-64-&! 3$0! 4-<$64$0! -0,-(5F'($0! 4-! 0%0! (3'-61-0I!
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!

*$!$4-(%$4$!())&4'6$('+6!4-!1)4$0!3$0!$(1'?'4$4-0!
4-! 3)=501'($! 4-G-! &-4%64$&! -6! %6$! &-4%(('+6! 4-!
()01)0M! <$H)&! ,&)4%(1'?'4$4! HM! -6! =-6-&$3M!
-S(-3-6('$!-6!3$0!),-&$(')6-0!4-!3)=501'($I!N)4)!3)!
$61-&')&! $,3'($! 1$61)! ,$&$! 3$0! =&$64-0! <-4'$6$0M!
,-B%-n$0! )! <'(&)! -<,&-0$0M! 0'-64)! -3! 0-(1)&! 4-!
'61-&R0!,$&$!-01$!'6?-01'=$('+6!-3!4-!3$0!,-B%-n$0!H!
<-4'$6$0!-<,&-0$0I!
!

*$0! ,-B%-n$0! H! <-4'$6$0! -<,&-0$0! 0)6! %6!
0-(1)&!-01&$1R='()!4-! 3$0!-()6)<5$0!4-! 3)0!,$50-0M!
$05! ()<)! F$(1)&-0! (3$?-! ,$&$! 3$! (&-$('+6! 4-!
-<,3-)0M!3$!<-A)&$!4-3!&-,$&1)!4-!3)0!'6=&-0)0!H!-3!
4-0$&&)33)!4-!3$0!0)('-4$4-0I!*$!1-64-6('$!<%64'$3!
=-6-&$3'.$4$!a$('$!3$!3'G-&$3'.$('+6!()<-&('$3!H!3$!
()60'=%'-61-! -3'<'6$('+6! 4-! 3$0! G$&&-&$0! $3!
()<-&(')! $G&-! %6$! '6-3%4'G3-! =$<$! 4-!
),)&1%6'4$4-0!B%-!3)0!,$50-0!,%-4-6!$,&)?-(a$&!)!
4-0-(a$&T!0'6!-<G$&=)M!3)0!-6F&-61$!1$<G'R6!$!%6$!
1-&&'G3-! $<-6$.$V! B%-4$&! F%-&$! 4-3! <-&($4)!
'61-&6$(')6$3! 4-G'4)! $! 0%! '6($,$('4$4! ,$&$!
()<,-1'&! $! 6'?-3! <%64'$3I! 8)&! -33)M! a)H! -6! 45$!
&-0%31$! (&%('$3! ,$&$! 3)0! ,$50-0! F)<-61$&! 3$!
()<,-1'1'?'4$4M!-6!,$&1'(%3$&!4-!3$0!8g#X7I!
!

X6!-3!<%64)!4-!a)HM!3$!6-(-0'4$4!4-!$<,3'$&!
3)0! <-&($4)0! H! -61&$&! $! ,&)(-0)0! 4-!
()<-&('$3'.$('+6! '61-&6$(')6$3! ()601'1%H-! 3$!
()64'('+6!6-(-0$&'$!,$&$!<$61-6-&0-!H!3)=&$&!1$0$0!
<C0!-3-?$4$0!4-!(&-('<'-61)I!`)H!3$!F)&<$!()<)!
0-! ()6('G-6! 3$0! -<,&-0$0!H! ()<)! 0-! -F-(1b$6! 3)0!
6-=)(')0M! a$! ($<G'$4)! ,&)F%64$<-61-I! /<R&'($!
*$1'6$! 6)! -01$! $A-6$! $! -01-! ,&)(-0)! H! 4-G-! 0-&!
($,$.! 4-! -6F&-61$&! 3)0! 4-0$F5)0! B%-! -01$0! 6%-?$0!
&-$3'4$4-0!'<,3'($6I!
!

7'! 3$0! -<,&-0$0! 4-! /<R&'($! *$1'6$! 4-G-6!
-6F&-61$&! 3$! ()<,-1-6('$! 4-! %6! <-&($4)!
'61-&6$(')6$3! =3)G$3'.$4)! ,$&$! ,)4-&! 0%G0'01'&! H!
4-0$&&)33$&0-M! -3! ,&)G3-<$! -0! <$0! =&$?-! ,$&$! 3$!
<'(&)!H!,-B%-n$0!-<,&-0$0M!3$0!B%-!$4-<C0!4-!0%0!
,&)G3-<$0! )&=$6'.$(')6$3-0! H! -01&%(1%&$3-0! 4-!
G$0-M! 4-G-6! -6F&-61$&! -3! &-1)! 4-! 3$! ()<,-1-6('$!
=3)G$3I! :)<-&('$3'.$&! '61-&6$(')6$3<-61-! '<,3'($!
$%<-61$&! 3$! ,&)4%(('+6! H! 3$! ,&)4%(1'?'4$4M!
<-A)&$&!3$!($3'4$4M!4-0$&&)33$&!6%-?)0!,&)4%(1)0!H!
$A%01$&!()61'6%$<-61-!0%!=-01'+6!3)=501'($I!!
N)4)! -01)! 33-?$! $! ()60'4-&$&! 3$! '<,&-0('64'G3-!
1)<$! 4-! ()6('-6('$! 4-! B%-! -3! <'(&)M! ,-B%-n)! H!
<-4'$6)! -<,&-0$&')! 4-G-!<$61-6-&M! 4-! %6!<)4)!
()601$61-M!%6$!$(1'1%4!4-!,-&<$6-61-!$(1%$3'.$('+6!
H! ),1$&! 0'-<,&-!,)&!<R1)4)0! 4-! =-01'+6! 3)=501'($!
($4$!?-.!<$0!-F'('-61-0!H!,-&0)6$3'.$4)0I!
!!

X6! =&$6! ,)&(-61$A-! -3! F%1%&)! -()6+<'()! 4-!
#RS'()! 4-,-64-&C! 4-3! (&-('<'-61)! 4-! 3$0!

<-4'$6$0! H! ,-B%-n$0! -<,&-0$0M! 6)! 0)3)! ,)&! -3!
?)3%<-6!4-!-<,3-)!B%-!=-6-&$6!H! 3$!($61'4$4!4-!
-01$G3-('<'-61)0! Z&-,&-0-61$6! _Qv! H! -<,3-$6! $!
<$0! 4-!OKv!4-3! ,-&0)6$3! )(%,$4)! -6! -3!<'0<)]M!
0'6)! ,)&! 1-6-&! %6! 1$<$n)! B%-! -6! )($0')6-0! 3-0!
,-&<'1-! &-$3'.$&! ()6! -F'($('$! H! F3-S'G'3'4$4! 3$!
F$G&'($('+6! 4-! '60%<)0! B%-! -6! G%-6! 6%<-&)! 4-!
($0)0!3$0!=&$64-0!-<,&-0$0!-F-(1b$6!()6!-3-?$4)0!
()01)0I!
!
N&'13*'#%*13"-(*&-$)"E&*#'-
:)6!-01$!'6?-01'=$('+6!0-!,&-1-64-!4-1-&<'6$&! 3$0!
6-(-0'4$4-0! B%-! 1'-6-6! 3$0! ,-B%-n$0! H! <-4'$6$0!
-<,&-0$0! 4-! ('%4$4! EG&-=+6! -6! &-3$('+6! $! 0%0!
,&)(-0)0! 3)=501'()0! H! ()6! -33)! ()61&'G%'&! $!
()601'1%'&! $! #RS'()! -6! %6$! ,3$1$F)&<$! 3)=501'($!
B%-! F$('3'1-!-3! '61-&($<G')!()<-&('$3!$3! '61-&')&!H!
a$('$! -3! &-01)! 4-3! <%64)I! ;$4)! 3)! $61-&')&! 0-!
,3$61-$!3$!0'=%'-61-!,&-=%61$!4-!'6?-01'=$('+6V!
!

o:%$3-0! 0)6! ! 3$0! 6-(-0'4$4-0! -6! -3! 0'01-<$!
3)=501'()! 4-! $G$01-('<'-61)! H! 4'01&'G%('+6! 4-! 3$0!
,-B%-n$0! H! <-4'$6$0! -<,&-0$0! 4-! ('%4$4!
)G&-=+6p!
!
PEM*3%;"-4*1*)'&-
;-1-(1$&! 6-(-0'4$4-0! -6! -3! 0'01-<$! 3)=501'()! 4-!
$G$01-('<'-61)! H! 4'01&'G%('+6! 4-! 3$0! ,-B%-n$! H!
<-4'$6$0! -<,&-0$0! 4-! :'%4$4! EG&-=+6M! ,$&$!
=-6-&$&! -01&$1-='$0! B%-! '6('4$6! -6! 3$!
()<,-1'1'?'4$4! H! B%-! ,-&<'1$6! ()61&'G%'&! $! 3$0!
<-A)&-0! ,&C(1'($0! 4-! 3$! =-01'+6! 3)=501'($! 4-! 3$0!
-<,&-0$0I!
!
e%$03*+%+-
X6! -01-! 1&$G$A)! 4-! '6?-01'=$('+6! 0-! ,3$61-+! 3$0!
0'=%'-61-0! a',+1-0'0! 4-! '6?-01'=$('+6! )! a',+1-0'0!
$31-&6$1'?$! Z`']! H! 0%! &-0,-(1'?$! ! a',+1-0'0! 6%3$!
Z`)]M!4-!3$!0'=%'-61-!F)&<$V!
`'V! 7-! ()60'4-&$! B%-! 3$! ($1-=)&5$! -6! $6C3'0'0!
(%<,3-!()6!3$0!-S,-(1$1'?$0!Z Jµ > ]!
`)V!7-!()60'4-&$!B%-!-6!-01$!($1-=)&5$!-6!$6C3'0'0!
-S'01-!%6!C&-$!4-!<-A)&$!Z Jµ " ]!
!
a91('#*13"+-3*0)%/"+-
7'01-<$! 3)=501'()! 0-=b6! @$33)%! Z"KKJ]M! ,%-4-!
('1$&0-!()<)!3$!()601&%(('+6!4-!%6$!()6F'=%&$('+6!
4-! FCG&'($0M! ,%61)0! 4-! ?-61$! H! $3<$(-6-0! B%-!
,-&<'1$!A%61)!()6!-3!-01$G3-('<'-61)!4-!3)0!6'?-3-0!
4-! '6?-61$&')M! 3)0! 0-&?'(')0!4-! 1&$60,)&1-! H!4-!%6!
0'01-<$! 4-! ,&)(-0$<'-61)! 4-! 3$! '6F)&<$('+6!
$4-(%$4)0M!-01$G3-(-&!%6!G$3$6(-!+,1'<)!-61&-!3$0!
?-61$0! H! 3)0! ()01)0! $0)('$4)0! ()6! 3$! (&-$('+6! H!
),-&$('+6!4-!3$!&-4I!
!
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7'01-<$!*)=501'()!0-=b6!N-A$4$!Z"KKL]!-0!%6!
()6A%61)! &-3$(')6$3! -! '61-=&$4)! 4-! -01&%(1%&$0!
)&=C6'($0M!<-4')0M!,&)(-4'<'-61)0!H!<R1)4)0!B%-!
3-! ,-&<'1$6! 4-0$&&)33$&! 3$! F%6('+6! 3)=501'($M! (%H$!
<'0'+6! -0! a$(-&! '61-&$(1%$&M! )&4-6$4$<-61-M! $!
&-(%&0)0! 3)=501'()0M! ,$&$! B%-! ()6! -F-(1'?'4$4! 0-!
$3($6(-! 3)0! )GA-1'?)0! ,&-?'01)0I! X3! 0'01-<$!
3)=501'()! 4-G-! 0-&! -S,35('1)! H! 4-G-6! '4-61'F'($&0-!
()6! (3$&'4$4! H! ,&-('0'+6! ($4$! %6$! 4-! 3$0! ,$&1-0!
()<,)6-61-0I!
!

@$33)%!$0-=%&$!B%-!3$! 3)=501'($!-0! 3$! &$<$!4-!
3$! ('-6('$! <'3'1$&! H! ),-&$(')6-0! B%-! 1&$1$! 4-! 3$!
$4B%'0'('+6M! 0%<'6'01&)! H! <$61-6'<'-61)! 4-3!
-B%',)M! $05! ()<)! 4-3! <)?'<'-61)! 4-3! ,-&0)6$3M!
0-&?'(')0! 4-! 0),)&1-! H! 4-3! &-01)! 4-! $0%61)0!
&-3$(')6$4)0!()6!-33)0I!
!

7%C&-.! ZL__"]! $F'&<$! B%-! 3$! 3)=501'($!
()<,&-64-! -3! -01%4')! 4-! 1)4)! 3)! &-3$1'?)! $3!
1&$60,)&1-!)!4'01&'G%('+6!F50'($!4-3!,&)4%(1)M!4-04-!
-3!,&)4%(1)&!4-!<$1-&'$0!,&'<$0!a$01$!-3!F$G&'($61-!
H!4-04-!-3!F$G&'($61-!a$01$!-3!()60%<'4)&!F'6$3I!X3!
,&)G3-<$! (-61&$3! 4-! 3$! 3)=501'($! ()60'01-! -6!
0$1'0F$(-&! 3$! 4-<$64$! 4-! 3)0! (3'-61-0! )!
()60%<'4)&-0!F'6$3-0!4-!<$6-&$!<C0!-F'($.!H!()6!
-3!<-6)&!()01)I!

!
7-=b6! @)W-&0)SM! Z"KKi]M! 3$! 3)=501'($! -0! -3!

1&$G$A)! &-B%-&'4)! ,$&$! <)?-&! H! ()3)($&! -3!
'6?-61$&')! ,)&! 1)4$! 3$! ($4-6$! 4-! 0%<'6'01&)I! *$!
3)=501'($! -0! %6! 0%G()6A%61)! 4-! %6$! ($4-6$! 4-!
0%<'6'01&)! H! )(%&&-! 4-61&)!4-! R01$T! -0! -3! ,&)(-0)!
B%-! (&-$! %6! ?$3)&! ,)&! 3$! ),)&1%6'4$4! H! -3!
,)0'(')6$<'-61)!4-3! '6?-61$&')I!*$! 3)=501'($!-0! 3$!
()<G'6$('+6! 4-! 3$! $4<'6'01&$('+6! 4-! ,-4'4)0M! -3!
'6?-61$&')M! -3! 1&$60,)&1-M! -3! $3<$(-6$<'-61)M! -3!
<$6-A)!
4-!<$1-&'$3-0!H!-3!-<G$3$A-!'61-=&$4)0!,)&!1)4$!3$!
&-4!4-!%6$!,3$61$I!
!
! 7'! G'-6! 1)4$0! 3$0! 4-F'6'(')6-0! 1'-6-6!
-3-<-61)0! -6! ()<b6M! 0-! ,%-4-! &-0($1$&! B%-! 3)0!
-3-<-61)0!B%-!()61-<,3$6!-3!0'01-<$!3)=501'()!4-!
/G$01-('<'-61)! 0)6V! ;-0$&&)33)! 4-! 8&)?--4)&-0M!
X?$3%$('+6! 4-! 8&)?-4)&-0M! /4B%'0'('+6M! ,)&! )1&$!
,$&1-! -3! 0'01-<$! 3)=501'()! 4-! 4'01&'G%('+6!
()61-<,3$! 3)0! -3-<-61)0!4-!/3<$(R6M!#$6-A)!4-!
#$1-&'$3-0M! N&$60,)&1-M! 7-&?'(')! $3! :3'-61-! H!
*)=501'($!>6?-&0$I!
!

/!<-6%4)M!-3!,&)G3-<$!$3!B%-!0-!-6F&-61$6!-3!
('-615F'()! )! -3! '6=-6'-&)M! $3! $,3'($&! 3$! -01$4501'($M!
6)! -0! 1$61)! 3$! -01'<$('+6! 4-! %6! ,$&C<-1&)!
,)G3$(')6$3! 0'6)!<C0! G'-6! -0! 3$! F)&<$('+6! 4-! %6!
,&)(-4'<'-61)! 4-! 4-('0'+6! B%-! 0-! G$0-! -6! 3)0!

4$1)0M!-3!(%$3!)F&-.($!%6$!()6(3%0'+6!$(-&($!4-!%6!
,&)G3-<$! ('-615F'()I! 9)&<$3<-61-! 0-! a$(-6!
()6A-1%&$0!$(-&($!4-!%6!0'01-<$I!/4-<C0!($4$!%6)!
4-G-! '6(3%'&! -3! %0)! 4-! 4$1)0! -S,-&'<-61$3-0! H! 3$!
1)<$! 4-! 4-('0')6-0! G$0$4$0! -6! -33)0I! ;-!<$6-&$!
F)&<$3!-6!($4$! ($0)M! 3$!()6A-1%&$!0-!,%-4-!,)6-&!
-6!F)&<$!4-!a',+1-0'0!-01$4501'($!ZU$3,)3-M!"KKi]I!

!
*$! ?-&4$4! )! F$30-4$4! 4-! %6$! a',+1-0'0!

4-,-64-!4-!3)0!4$1)0!()61-6'4)0!-6!3$!<%-01&$!B%-!
,&),)&(')6-!-?'4-6('$!B%-!$,)H-!)!6)!3$!a',+1-0'0!
-01$G3-('4$I! *$! -01&%(1%&$! 4-! %6$! ,&%-G$! 4-!
a',+1-0'0! 0-! F)&<%3$! %0$64)! -3! 1R&<'6)! a',+1-0'0!
6%3$M! 3$! (%$3! 0-! &-F'-&-! $! 3$! a',+1-0'0! B%-! 0-&C!
,&)G$4$! H! 0-! 4-6)1$! ()6! `)! H! 1'-6-! ()<)!
($&$(1-&501'($! ,&'6(',$3! B%-! ()61'-6-! -3! 0'=6)! 4-!
'=%$34$4I!X3!&-(a$.)!4-!`)!()64%(-!$!3$!($,1$('+6!
4-!%6$!a',+1-0'0!$31-&6$1'?$!)!4-!'6?-01'=$('+6!`$!
Z`']M! 3$! (%$3! -0! ()61&$&'$! $! `)! H! ()<)!
($&$(1-&501'($! ,&'6(',$3! -0! 3$! 4-! 6)! ()61-6-&! -3!
0'=6)!4-! '=%$34$4I!;-! $(%-&4)! $!U$3,)3-! Z"KKi]!
-3! ,&)(-4'<'-61)! =-6-&$3! $! 0-=%'&! -6! %6$! ,&%-G$!
4-!a',+1-0'0!-0!3$!0'=%'-61-V!
LI!;-F'6'&!3$0!a',+1-0'0!-01$4501'($0!`)!H!`$!Z`']!
"I!X01$G3-(-&!3$!-01$4501'($!4-!,&%-G$!$,&),'$4$!
JI!;-F'6'&!-3!6'?-3!4-!0'=6'F'($6('$!Zí]!)!-3!6'?-3!4-!
()6F'$G'3'4$4!ZL^!í]!H!3$!.)6$!4-!&-(a$.)I!
\I!:$3(%3$&!3$!-01$4501'($!4-!,&%-G$!$!,$&1'&!4-!3)0!
4$1)0! <%-01&$3-0! ()60'4-&$64)! `)! ()<)!
?-&4$4-&$!
OI!;-('4'&!0'!`)!6)!0-!&-(a$.$!)!0-!&-(a$.$!
[I!:)6(3%'&!-6!1R&<'6)0!4-3!()61-S1)!4-3!,&)G3-<$!
!

*$! <-1)4)3)=5$! 4-! ,&%-G$! 4-! a',+1-0'0!
<-6(')6$4$! $61-&')&<-61-! 0-! G$0$! -6! 3$!
0%,)0'('+6! B%-! 3$0! <%-01&$0! $3-$1)&'$0! 0-!
0-3-((')6$6! 4-! ,)G3$(')6-0! 6)&<$3-0! H! -01)!
0%(-4-! =-6-&$3<-61-! (%$64)! -3! 1$<$n)! 4-! 3$!
<%-01&$! -0! =&$64-I! X01)0! ,&)(-4'<'-61)0! 0-!
4-6)<'6$6!,$&$<R1&'()0I!X6!($0)!4-!B%-!3)0!4$1)0!
$! $6$3'.$&! 6)! 0-$6! 6)&<$3-0M! -S'01-6! <R1)4)0!
$31-&6$1'?)0! 33$<$4)0!<R1)4)0! 6)! ,$&$<R1&'()0! )!
<R1)4)0! 4-! 4'01&'G%('+6! 3'G&-! B%-! 6)! &-B%'-&-6!
()6)('<'-61)0! 4-! 6'6=%6$! (3$0-! $(-&($! 4-! 3$0!
4'01&'G%(')6-0! 4-! 3$0! ,)G3$(')6-0! F%64$<-61$3-0I!
X01)0!,&)(-4'<'-61)0!0-!%1'3'.$6!-6!$B%-33)0!4$1)0!
B%-!0-!&-,)&1$6!()<)!?$3)&-0!)&4'6$3-0!1$3!B%-!-0!
G$01$61-!6$1%&$3!$0'=6$&!&$6=)0!$!-33)0I!
!

*$! ,&%-G$! 4-! &$6=)! 4-! 0'=6)M! -0! %6$! ,&%-G$!
6)! ,$&$<R1&'($M! 3$! (%$3! &-0%31$! %6$! $31-&6$1'?$!
$,&),'$4$!$!3$!,&%-G$!1!)!N-4-!%6$!<%-01&$!(%$64)!
0-!4-<%-01&$!B%-! 3)0!4$1)0!)G1-6'4)0!6)!(%<,3-6!
()6!3$0!()64'(')6-0!4-!6)&<$3'4$4I!X01$!,&%-G$!0-!
%0$! ,$&$! ,&)G$&! a',+1-0'0! 0)G&-! %6$! <-4'$6$!
,)G3$(')6$3!H!()60'01-!-6!&--<,3$.$&!3$!<-4'$!,)&!
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!
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!

3$! <-4'$6$! ()<)! ,$&C<-1&)! 4-! %G'($('+6!
,-&1'6-61-! G$A)! ,&%-G$I! X6! -01$! ,&%-G$M! 0'! 3$!
4'01&'G%('+6! -0! 0'<R1&'($M! 3$! <-4'$! H! 3$! <-4'$6$!
,)G3$(')6$3-0! 0)6! '=%$3-0I! /3! ,&)G$&! 3$! a',+1-0'0!
6%3$! ! `)! 4-! B%-! +µ µ= ()61&$! %6$! $31-&6$1'?$!

$4-(%$4$!`'! ,)&! -A-<,3)! +µ µ> M! 0)G&-! 3$! G$0-!
4-! %6$! <%-01&$! $3-$1)&'$! 4-! 1$<$n)! 6M!
&--<,3$.$<)0! ($4$! ?$3)&! 4-! 3$! <%-01&$! B%-!
-S(-4$!$! +µ !()6!%6!0'=6)!<$0!H!($4$!?$3)&!4-!3$!

<%-01&$!<-6)&!B%-! +µ ()6!%6!0'=6)!<-6)0I!7'!3$!
a',+1-0'0! 6%3$! -0! ?-&4$4-&$! H! 3$! ,)G3$('+6! -0!
0'<R1&'($M! 3$! 0%<$! 4-! 3)0! 0'=6)0!<C0! 4-G-&5$! 0-&!
$,&)S'<$4$<-61-! '=%$3! $! 3$! 0%<$! 4-! 3)0! 0'=6)0!
<-6)0I! :%$64)! %6! 0'=6)! $,$&-(-! ()6! <$0!
F&-(%-6('$!4-! 3)!B%-!4-G-&5$M! ()6!G$0-!0)3)!-6! -3!
$.$&M! 0-! &-(a$.$! 3$! a',+1-0'0! 4-! B%-! 3$! <-4'$6$!
,)G3$(')6$3! µ -0!'=%$3!$! +µ I!
X3! -01$4501'()!4-!,&%-G$! $4-(%$4)!,$&$! 3$!,&%-G$!
4-! 0'=6)! -0! 3$! ?$&'$G3-! $3-$1)&'$! G'6)<'$3! k! B%-!
&-,&-0-61$!-3!6b<-&)!4-!0'=6)0!<C0!-6!3$!<%-01&$!
$3-$1)&'$I! 7'! 3$! a',+1-0'0! 6%3$! 4-! B%-! +µ µ= ! -0!
?-&4$4-&$M! 3$! ,&)G$G'3'4$4! 4-! B%-! %6! ?$3)&!
<%-01&$3! 1-6=$! ()<)! &-0%31$4)! %6! 0'=6)! <C0! )!
<-6)0! -0! '=%$3! $!ìI! 8)&! 3)! 1$61)M! ,$&$! ,&)G$&! 3$!
a',+1-0'0! 6%3$! 4-! B%-! ! +µ µ= M! -6! &-$3'4$4! 0-!
,&%-G$!B%-!3$!a',+1-0'0!6%3$!4-!B%-!-3!6b<-&)!4-!
0'=6)0!<C0! -0! %6! ?$3)&! 4-! %6$! ?$&'$G3-! $3-$1)&'$!
B%-! 1'-6-! 3$! 4'01&'G%('+6! G'6)<'$3! ()6! -3!
,$&C<-1&)! ,! ~! ìI! *)0! ?$3)&-0! 8! ,$&$! 3$0!
$31-&6$1'?$0! %6'3$1-&$3! H! G'3$1-&$3! 0-! ,%-4-6!
($3(%3$&! -61)6(-0! ()6! -3! %0)! 4-! 3$! 4'01&'G%('+6!
G'6)<'$3I!8$&$!,&)G$&V!
!`'V! +µ µ> T!`)V! +µ µ= !
7-!&-(a$.$!`)!$!F$?)&!4-!`'!!0)3)!0'!3$!,&),)&('+6!
4-!0'=6)0!<C0!-0!G$01$61-!<$H)&!B%-!ìT!-0!4-('&!
(%$64)!-3!?$3)&!S!4-!3$!4-!3$!?$&'$G3-!$3-$1)&'$!-0!
=&$64-I! ;-! $B%5M! 0'! -3! ?$3)&! 8! ($3(%3$4)!

Z Ll "]) ) J O 5-0"1+ ,= # = !-0!<-6)&!B%-!íM!0-!
&-(a$.$!`)!$!F$?)&!4-!`'!ZU$3,)3-M!"KKi]I-
!
!
QJ3"("-
*$!<-1)4)3)=5$!0-=%'4$!-6!-01$!'6?-01'=$('+6!F%-!
3$!0'=%'-61-V!
LI! ;'0-n)! 4-! '601&%<-61)! 4-! <-4'('+6I! X01-! F%-!
%6$! -0($3$!4-!*'f-&1! ()60'01-61-!4-! J_! '1-<0!B%-!
$G$&($&)6!Q!($1-=)&5$0!4'01'61$0!
"I! /,3'($('+6! 4-! ,&%-G$! ,'3)1)! ,$&$! ?-&'F'($&! 0%!
?$3'4-.I!X01)! ()6! -3! F'6!4-!-?'1$&! '61-&,&-1$(')6-0!
-&&+6-$0! 4-! 3)0! (%-01')6$<'-61)0! -6! -3!
'601&%<-61)I!

JI!EG1-6('+6!4-3!1$<$n)!4-!<%-01&$I!X01$!&-0%31+!
0-&!4-!iK!-<,&-0$0!4-!%6$!,)G3$('+6!4-!"J\!4-!3$0!!
8-B%-n$0! H! #-4'$6$0! X<,&-0$0! Z8g#X7]! -6! 3$!
&-='+6!4-!:'%4$4!EG&-=+6M!7)6)&$I!X01$!<%-01&$!
0-! )G1%?)! %1'3'.$64)! %6! <%-01&-)! ,&)G$G'3501'()!
$3-$1)&')! 0'<,3-! ,$&$! -01'<$&! %6$! ,&),)&('+6!
G'6)<'$3! H! 3$! <%-01&$! 0-! )G1%?)! -6! F)&<$!
$3-$1)&'$! %1'3'.C64)0-!%6! ()-F'('-61-!4-! ()6F'$6.$!
ZL^í]!4-3!_OvI!
\I! /,3'($('+6! 4-3! '601&%<-61)! $! 3$! <%-01&$!
0-3-((')6$4$!$3-$1)&'$<-61-I!
OI! :$,1%&$! 4-! '6F)&<$('+6! %0$64)! -3! ,$B%-1-!
XS(-3I!!
[I! 8&%-G$0! 4-! 6)&<$3'4$4! H! 4-! $A%01-! ,$&$! 3)0!
&-0%31$4)0!4-3!'601&%<-61)!,$&$!?-&'F'($&!-3!1',)!4-!
,&%-G$!4-!a',+1-0'0!$!%0$&!H$!0-$!,$&$<R1&'($!)!6)!
,$&$<R1&'($I!X6!-01-!($0)!3)0!4$1)0!&-0%31$&)6!0-&!
6)!,$&$<R1&'()0I!
iI! /6C3'0'0! -01$4501'()! ,$&$! -01'<$&! -3! -01$4)! -6!
B%-! 0-! -6(%-61&$6! ($4$! %6$! 4-! 3$0! -<,&-0$0!
%0$64)! -3! <R1)4)! 4-! ,&%-G$0! 4-! a',+1-0'0! 6)!
,$&$<R1&'()!r,&%-G$!4-!0'=6)s!,$&$!($4$!51-<!$05!
()<)! ,$&$! ($4$! ($1-=)&5$! ! Z0-3-(('+6! 4-3!
,&)?--4)&M! 4-0$&&)33)! 4-3! ,&)?--4)&M! $4B%'0'('+6M!
$3<$(-6$A-M! <$6-A)! 4-! <$1-&'$3-0M! 1&$60,)&1-M!
0-&?'(')!$3!(3'-61-!H!3)=501'($!'6?-&0$]I!;-!$(%-&4)!
$! 3$0! ),(')6-0! 4-! -?$3%$('+6! %0$4$0! -6! -3!
'601&%<-61)M! 0-! ()60'4-&+! -6%<-&$&3)! 4-! 3$!
0'=%'-61-!<$6-&$V!K!~!9)!/,3'($T!L!~!8R0'<)M!"!~!
#$3)M!J!~!D-=%3$&M!\!~!@%-6)M!O!~!XS(-3-61-I!
8$&$!-3!$6C3'0'0!-01$4501'()!!0-!()60'4-&+!B%-!($4$!
51-<!)!($1-=)&5$!(%<,3-!0'!0%!,&)<-4')!-0!<$H)&!
B%-! J! H! 6)! (%<,3-! 0'! 0%! ,&)<-4')! -0! <-6)&! )!
'=%$3!B%-!JI!!
QI!:)6(3%0')6-0!H!&-()<-64$(')6-0!-6!F%6('+6!4-!
3)0!$6C3'0'0!-01$4501'()0!&-$3'.$4)0I!
!
F*+9&3'("+-
a%69)'-_,!:)<,$&$('+6!4-!3)0!Q!&%G&)0!4-!3$0!-<,&-0$0!()6!-3!

,&)<-4')!<56'<)!,$&$!(%<,3'&!()6!3)0!&-B%'0'1)0I!
Gráfica Comparativa de  Promedios para las 

Categorías de las Medianas Empresas
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Categorías !
!
X6!3$!F'=%&$!"!0-!<%-01&$!%6$!()<,$&$('+6!=&CF'($!
-61&-! 3)0! ,&)<-4')0! 4-! ($4$! %6$! 4-! 3$0! )(a)!
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!

($1-=)&5$0!H!-3!,&)<-4')! ()<,$&$1'?)!%0$4)!,$&$!
3$! ,&%-G$! B%-! -0! 4-! JI! X6! -33$! 0-! <%-01&$! B%-!
$,$&-61-<-61-! 3$0! ($1-=)&5$0! 7-3-(('+6! 4-!
8&)?--4)&-0M! ;-0$&&)33)! 4-! 8&)?--4)&-0M!
/4B%'0'('+6M!/3<$(-6$A-M!#$6-A)!4-!#$1-&'$3-0!H!
7-&?'(')!$3!:3'-61-M!(%<,3-6!()6!3$0!-S,-(1$1'?$0I!
*$0! ($1-=)&5$0! N&$60,)&1-! H! *)=501'($! >6?-&0$!
,$&-(-6!0-&!C&-$0!4-!<-A)&$I!7'6!-<G$&=)!$3!%0$&!
3$!<-1)4)3)=5$!4-!,&%-G$!4-!a',+1-0'0!<-6(')6$4$!
$61-&')&<-61-M! $3'<-61$64)! 3)0! 4$1)0! ,$&$! ($4$!
($1-=)&5$! $3! ,$B%-1-! -01$4501'()! 71$1=&$,a'(0!
:-61%&'+6!kc!H!()&&'R64)0-!3$!,&%-G$!4-!a',+1-0'0!!
4-!0'=6)0!H$!()<-61$4$M!0-!)G1'-6-6!3)0!&-0%31$4)0!
<)01&$4)0!-6! 3$! 1$G3$! '6F-&')&M! 3$!(%$3!,&-0-61$! 3$!
-?'4-6('$! -01$4501'($! 4-! ! 3)0! &-0%31$4)0! H! -6! 3)0!
(%$3-0! 0-! <%-01&$! B%-! 0)3$<-61-! -6! 3$! ($1-=)&5$!
7-&?'(')! 4-! *)=501'($! >6?-&0$M! -S'01-! -?'4-6('$!
0%F'('-61-!B%-! '64'B%-!B%-! -0!%6!j&-$!4-!#-A)&$!
()6!%6$!()6F'$G'3'4$4!4-3!_OvI-

-
G'E&'-_,!D-0%31$4)0!,)&!($1-=)&5$!,$&$!#-4'$6$0!X<,&-0$0!

!'3*6")7'- I'&")-
N-

Q*(%'- Q*(%'1'- !"1/&9+%01- :*+/)%$/%01-

7-3-(('+6! 4-!
8&)?--4)&-0!

K! \IKJ! \! 7-! &-(a$.$!
`)!

!

;-0$&&)33)! 4-!
8&)?--4)&-0!

K! \ILK! \! 7-! &-(a$.$!
`)!

!

/4B%'0'('+6! K! \IL[! \! 7-! &-(a$.$!
`)!

!

/3<$(-6$A-! K! JIii! \! 7-! &-(a$.$!
`)!

!

#$6-A)! 4-!
#$1-&'$3-0!

K! JIOO! \! 7-! &-(a$.$!
`)!

X6?$0-! H! X<G$3$A-! -0!
C&-$!4-!<-A)&$!

N&$60,)&1-! K! "Ii"! \! 7-! &-(a$.$!
`)!

:)01)! 4-! 1&$60,)&1-0!
-3-?$4)0!

/31)! ,)&(-61$A-! 4-!
,&)4%(1)0!4$n$4)0!

7-&?'(')! $3!
:3'-61-!

K! \IL_! \! 7-! &-(a$.$!
`)!

!

*)=501'($!
>6?-&0$!

KI__! LIQQ! K! 7-!$(-,1$!`)!
ZC&-$! 4-!
<-A)&$]!

;-?)3%(')6-0! ,)&V!
,&)4%(1)0! 4$n$4)0M!!
,&)4%(1)! ($4%($4)M!
=$&$615$0I!

9)! 0-! &-%1'3'.$6! 6'!
&-('(3$6! 3$0!
4-?)3%(')6-0I!

!
X6!3$!1$G3$!"!0-!-S,&-0$6!3$0!Q!($1-=)&5$0!

$6$3'.$4$0! ()60'4-&$64)! 3$0! ()6(3%0')6-0! ,)&!
&%G&)M! -6! 3$! (%$3! 0-! <%-01&$! B%-! b6'($<-61-! 3$!
($1-=)&5$!*)=501'($!>6?-&0$M!-0!%6!C&-$!4-!<-A)&$!
4-G'4)! ,&'6(',$3<-61-! ,)&! 3$0! 4-?)3%(')6-0! 4-!
,&)4%(1)0! 4$n$4)0! H! ($4%($4)0! $4-<C0! 4-!
(%<,3'<'-61)0! 4-! =$&$615$0! $05! ()<)! 3$! 6)!
&-%1'3'.$('+6!6'!&-('(3$4)!4-!3$0!4-?)3%(')6-0I!
!

!"1/&9+%"1*+-
X3! %0)! 4-! <-1)4)3)=5$0! 4-! $6C3'0'0! -01$4501'()0!
1'-6-! %6$! $,3'($('+6! -6! 1)4$0! 3$0! C&-$0! 4-3!
()6)('<'-61)! $05! ()<)! 4-! 3$! ?'4$! 4'$&'$I! 7-!
%1'3'.$6! G%0($64)! &-4%('&! -3! %0)! 4-! &-(%&0)0!
-()6+<'()0!)!4-!1'-<,)M!)G1-6'R64)0-!&-0%31$4)0!
B%-! -6! 3$!<$H)&5$! 4-! 3$0! ?-(-0! 1'-6-6!<%H! ,)($!
4'F-&-6('$! ()6! 3)0! ,$&C<-1&)0! &-$3-0! 4-! %6$!
,)G3$('+6!-01'<$4$I!!
X6! 3$! <$H)&5$! 4-! 3$0! 8g#X7M! -3! 1&$1$<'-61)!
'6$4-(%$4)! 4-! 3$0! 4-?)3%(')6-0! <-&<$6! 3$0!
%1'3'4$4-0M! ,)&! 3)! B%-! -0! 6-(-0$&')! %6! $6C3'0'0!
-Sa$%01'?)! 4-! -01$! ,&)G3-<C1'($! G%0($64)!
<'6'<'.$&3$0I! X01)! $H%4$&C! $! '6(&-<-61$&! 3$!
()<,-1'1'?'4$4!!H!3$!($3'4$4!4-!3$0!<'0<$0I!
8$&$! -3! ($0)! ,$&1'(%3$&! 4-! -01$! '6?-01'=$('+6! 3$0!
C&-$0! B%-!<%-01&$6! 6-(-0'4$4! F%-! ,&'6(',$3<-61-!
-3! 0'01-<$! 4-! 4'01&'G%('+6! -6! 3$0! ($1-=)&5$0! 4-!
#$6-A)! 4-! #$1-&'$3-0M! N&$60,)&1-M! 7-&?'(')! $3!
:3'-61-!H!*)=501'($!>6?-&0$I!
!

F*X*)*1/%'+-
@$33)%! DI! Z"KK\]I! *)=501'($! $4<'6'01&$('+6! 4-! 3$!

($4-6$!4-!0%<'6'01&)I!e%'61$!-4'(')6I!8-$&0)6!
8&-61'(-!`$33!

@)W-&0)S! ;IM! :&)00! ;I! H! :)),-&! @I! Z"KK"]I!
7%,,3H! :a$'6! *)='01'(0! #$6$=-<-61IM!
#(2&$W!`'33l>&W'6!

@)W-&0)S! ;)6$34M! :3)00! ;$?'4M! :)),-&! @'SGH!
Z"KKi]I! /4<'6'01&$('+6! H! 3)=501'($! -6! 3$!
($4-6$! 4-! 0%<'6'01&)0! 0-=%64$! -4'('+6I!
#(2&$W^`'33! '61-&$<-&'($6$! -4'1)&-0! 7/! 4-!
:cI!

X0(%4-&)! 7I! #I! dI! Z"KK"]I! 2-01'+6! 4-!
$,&)?'0')6$<'-61)I! 8&'<-&$! -4'('+6I!
X4'1)&'$3M! >61-&6$1')6$3! Na)<0)6! X4'1)&-0!
7,$'6I!8$&$6'6F)M!7I/I!X0,$n$I!

7-(&-1$&5$! 4-! X()6)<5$I! Z"KKQ]I! LKK! #-A)&$0!
N-(6)3+='($0! >6<-4'$1$0! ,$&$! 8g#X7M!
P-G&-&)!"KK"I!

7-(&-1$&5$! 4-! X()6)<5$I! Z"KKQ]I! /=-64$! 4-!
:)<,-1'1'?'4$4! -6! *)=501'($! "KKQ^"KL"M!
7%G0-(&-1$&5$! 4-! >64%01&'$! H! :)<-&(')!
;'&-(('+6!2-6-&$3!4-!:)<-&(')!>61-&')&I!

DI! XI! U$3,)3-M! DI! `I! #H-&0M! 7I*I! #H-&0M!
Å8&)G$G'3'4$4!H!X01$4501'($!,$&$!'6=-6'-&5$0!H!
('-6('$0MÅ!,,Iî[i"Ç[i[M!"KKiI!

!

!
-
-
-
-
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!

:$,51%3)!kkI-8#$&*#*13'/%01-(*-91-N)"6)'#'-813*)1"-(*-
N)"3*//%01-!%;%&-81+3%39/%"1'&-$')'-!'+"+-(*-H%1%*+3)"-*1-K1%('(-

813*)1'-(*&-e"+$%3'&-4*1*)'&-g"1'-Z-C-
*I!:I!#)61'-3^D)4&5=%-.M!/I!PI!e%'&+0^#)&$3-0M!2I!XI!D$<5&-.^#$&156-.M!#I!*+,-.^/()01$!

>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3M!
3<)61'-3Y'10)6I<S!

-
-
F*+9#*1,-X3!1-<$!4-!,&-?-6('+6!4-!4-0$01&-0!a$!
1)<$4)!<%(a$! ! '<,)&1$6('$!-6! 3$!<$H)&5$!4-! 3$0!
-<,&-0$0! 1$61)! ,bG3'($0! ()<)! ,&'?$4$0M!
&-()6)('-64)! B%-! -0! '<,&-0('64'G3-! -01$G3-(-&!
-01&$1-='$0! H! ,&)=&$<$0! -6F)($4)0! $! ,&-?-6'&! H!!
&-4%('&!0%0!-F-(1)0!H!6)!0)3)!,&-01$&!$1-6('+6!%6$!
?-.! B%-! a$H$! )(%&&'4)! %6$! ()61'6=-6('$I! X6!
7)6)&$!3)0!4$n)0!$0('-64-6!$!<C0!4-!LKK!?'4$0!H!
(-&($!4-!JL[K!<'33)6-0!4-!,-0)0I!X0!,)&!-01)!B%-!
0-!'<,3-<-61+!-3!,&)=&$<$!'61-=&$3!4-!,&)1-(('+6!
('?'3! ,$&$! ($0)0! 4-! 0'6'-01&)M! -6! -3! `)0,'1$3!
2-6-&$3! 4-!x)6$!mJI!X01)! 0-! 33-?+! $! ($G)! ()6! -3!
F'6!4-!G%0($&!<-A)&$0!-6!3)0!0'01-<$0!4-!0-=%&'4$4!
,$&$! ,&-?-6'&! 4-0$01&-0! H! $! 0%! ?-.! &-4%('&! ()01)0!
($%0$4)0!,)&!-6F-&<-4$4-0M!3-0')6-0!H!<%-&1-0!-6!
0%! ,-&0)6$3I! X3! ,&)=&$<$! '61-&6)! 4-! ,&)1-(('+6!
('?'3! F%-! '<,3-<-61$4)! 0'=%'-64)! -3! <$6%$3!
1R(6'()! ,$&$! 3$! -3$G)&$('+6! -! '<,3-<-61$('+6! 4-!
,3$6-0!4-!()61'6=-6('$0I!X01)0!!1'-6-6!3$!F'6$3'4$4!
4-! -01$G3-(-&! $((')6-0! ,&-?-61'?$0! H! 4-! $%S'3')!
4-01'6$4$0!$!0$3?$=%$&4$&!$!%6!=&%,)!4-1-&<'6$4)!
4-! ,-&0)6$0M! '601$3$(')6-0M! G'-6-0! -! '6F)&<$('+6!
?'1$3! $61-! %6$! -<-&=-6('$I! :)<)! &-0%31$4)! 3$!
-<,&-0$! -01C! ,&)1-='4$! ()61&$! $(('4-61-0! 4-! 1)4$!
564)3-M! $4-<C0! (%-61$! ()6! 0'-1-! G&'=$4$0! ()6! %6!
1)1$3!4-!Lii!1&$G$A$4)&-0!($,$('1$4)0!H!3'01)0!,$&$!
-6F&-61$&!(%$3B%'-&!()61'6=-6('$I!
8$3$G&$0! (3$?-V- :)61'6=-6('$M! ,&)=&$<$! '61-=&$3M!
,&)1-(('+6! ('?'3M! 0'01-<$0! 4-! 0-=%&'4$4M! <$6%$3!
1R(6'()I!
-
813)"(9//%01--
*)0! 4-0$01&-0! 6$1%&$3-0! H! 3)0! ($%0$4)0! ,)&! -3!
a)<G&-M! 0)6! -?-61)0! B%-! 6)! 0-! ,%-4-6! ,&-4-('&!
()6! -S$(1'1%4! -6! 1'-<,)! H! -0,$(')M! 6'! <-4'&! 0%!
'61-60'4$4! H! =&$4)! 4-! &-,-&(%0'+6I! X01)! )G3'=$! $!
4-0$&&)33$&!$(1'?'4$4-0!,$&$!3$! '<,3-<-61$('+6!4-!
0'01-<$0! 4-! -<-&=-6('$! 4-! 4'?-&0$! 564)3-M! 0'6!
)3?'4$&! B%-! R01$0! 4-G-6! 0-&! 1$61)! ,&-?-61'?$0!
()<)! 4-! $%S'3')! H! 4-! &-(%,-&$('+6M! -6! 3$0! B%-!
4-G-&C6! '61-&?-6'&! 3)0! 0-(1)&-0! ,bG3'()M! 0)('$3! H!
,&'?$4)I!
!!!!!8&)1-(('+6!:'?'3!0-!4-F'6-!()<)!-3!()6A%61)!4-!
,&'6(',')0!H!6)&<$0!4-!()64%(1$!$!)G0-&?$&!,)&!3$!
0)('-4$4! H! 3$0! $%1)&'4$4-0M! -6! 3$! ,&-?-6('+6! 4-!

0'1%$(')6-0!4-!$31)!&'-0=)M!0'6'-01&)!)!4-0$01&-M!$05!
()<)!3$!0$3?$=%$&4$!H!$%S'3')!4-!,-&0)6$0M!G'-6-0!
H!-3!<-4')!$<G'-61-I!X6!)1&$0!,$3$G&$0M!0-!&-F'-&-!
$! ()6)(-&! 3)! B%-! 0-! 4-G-! a$(-&! $61-0M! 4%&$61-! H!
,)01-&')&!4-!%6!0'6'-01&)!)!4-0$01&-!,$&$!&-4%('&!)!
-3'<'6$&! 3$! ,R&4'4$! 4-! ?'4$0! a%<$6$0M! G'-6-0!
<$1-&'$3-0! H! 4$n)0I! X0! ,)&! -33)! B%-! -3! 7'01-<$!
9$(')6$3!4-!8&)1-(('+6!:'?'3M!3)!-6%6('$!()<)!%6!
()6A%61)! )&=C6'()! 4-! -01&%(1%&$0! F%6(')6$3-0M!
<R1)4)0! H! ,&)(-4'<'-61)0! B%-! -01$G3-(-6! 3$0!
;-,-64-6('$0! H! X61'4$4-0! 4-3! 7-(1)&! 8%G3'()!
-61&-! 05M! ()6! 3$0! E&=$6'.$(')6-0! 4-! 3)0! 4'?-&0)0!
=&%,)0! H! ! 3$0! $%1)&'4$4-0! 4-! 3)0! X01$4)0! H!
#%6'(',')0M! $! F'6! 4-! -F-(1%$&! $((')6-0! 4-! ()<b6!
$(%-&4)! 4-01'6$4$0! $! 3$! ,&)1-(('+6! 4-! 3)0!
('%4$4$6)0! ()61&$! 3)0! ,-3'=&)0! H! &'-0=)0! B%-! 0-!
,&-0-61$6!-6!3$!-?-61%$3'4$4!4-!%6!4-0$01&-I!
!!!!!X6! (%<,3'<'-61)! $! 3)0! 3'6-$<'-61)0!
-01$G3-('4)0! ,)&! -3! 7'01-<$! 9$(')6$3! 4-!
8&)1-(('+6!:'?'3M!-3!>601'1%1)!#-S'($6)!4-3!7-=%&)!
7)('$3! -01&%(1%&+! -3!83$6! >601'1%(')6$3! ,$&$!:$0)0!
4-!7'6'-01&)! !Z8I>I:I7I]M!$,&)G$4)!,)&!$(%-&4)!4-3!
`I! :)60-A)! NR(6'()! ZiQ\lQQ]! H! 0-! '<,3$61$! -3!
:)<'1R! >601'1%(')6$3! ,$&$! :$0)0! 4-! 7'6'-01&)M!
0'-64)! 0%! )GA-1'?)! ,&'6(',$3! -3! 4-! ,&-?-&! 3$!
0-=%&'4$4! 4-3! ,-&0)6$3M! 4-&-(a)a$G'-61-! H! 3$0!
'601$3$(')6-0! '601'1%(')6$3-0M! $0-=%&$64)! B%-! -01$!
)&=$6'.$('+6M! 0-! ()601'1%H$! -6! $((')6-0! 4-!
,&-?-6('+6! H! 4-! &-0,%-01$! $! 3$0! ,)0'G3-0!
()60-(%-6('$0! B%-! 0-! 4-&'?-6! 4-! 3$! ,&-0-6('$! 4-!
$=-61-0!,-&1%&G$4)&-0!4-!)&'=-6!6$1%&$3!)!a%<$6)M!
4-! <$6-&$! ),)&1%6$! H! -F'($.T! $,&)?-(a$64)! $3!
<CS'<)! 3)0! &-(%&0)0! a%<$6)0! H!<$1-&'$3-0!4-! 3$!
>601'1%('+6I!
!!!!!*$0! h6'4$4-0! >61-&6$0! 4-! 8&)1-(('+6! :'?'3! 0-!
-01$G3-(-6!()<)!3)0!<-($6'0<)0!4-!())&4'6$('+6!
B%-! 4-F'6-6! H! a$(-6! ,)0'G3-! 3$! ,$&1'(',$('+6!
()6A%61$! 4-! $%1)&'4$4-0! H! 1&$G$A$4)&-0! 4-3!
'6<%-G3-!-6!3$0!$((')6-0!4-!,&-?-6('+6M!$%S'3')!H!
?%-31$!$!3$!6)&<$3'4$4!4-!%6$!<$6-&$!)&4-6$4$!H!
()a-&-61-I!X0! ,)&! -33)! B%-! 0-! -3$G)&$! -3! ,&-0-61-!
4)(%<-61)M!B%-!()6(-61&$!3)0!,&)(-4'<'-61)0!B%-!
&-0,$34$6!0%!()601'1%('+6!H!B%-!,-&<'1-6! 33-?$&!$!
($G)! 3$0! $((')6-0!4-! $(%-&4)! $! 3$0!6-(-0'4$4-0! H!
&-$3'4$4-0!$(1%$3-0I!!
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! N)"E&*#'-
XS'01-! (%31%&$! H! ()6('-6('$! 4-! 3)0! &'-0=)0!B%-! 0-!
,&-0-61$6!-6!%6!a)0,'1$3!H!3$0!$((')6-0!$!&-$3'.$&!$!
3$! a)&$! 4-! $3=b6! 0'6'-01&)I! 7'6! -<G$&=)M! -3!
,&)G3-<$! 0)6! 3)0! -0F%-&.)0! <$3! -6($%.$4)0I! g$!
B%-! %6! a)0,'1$3! 6)! -0! ()<)! (%$3B%'-&! )1&$!
-4'F'($('+6M! 4-G'4)! $! ! B%-! -6! R3! 0-! 1'-6-6!!
,$('-61-0! B%-! -61&$6! $3=%6)0! ,)&! 0%! ,&),')! ,'-M!
,-&)!B%-!0-!B%-4$6!-6($<$4)0!0'6!,)4-&!($<'6$&M!
,-&0)6$0!-6!B%'&+F$6)M! ()6! $,$&$1)0!,$&$! &-0,'&$&!
H!,&)4%(1)0!B%5<'()0!$3<$(-6$4)0I!8)&! 3)!B%-! 3$!
,&-=%61$! B%-! 0-! a$&5$! 0-&5$V! o:+<)! 4-G-&5$! 0-&!
'<,3-<-61$4)!%6!,&)=&$<$!'61-&6)!4-!,&)1-(('+6!
('?'3!-6!-3!`)0,'1$3!2-6-&$3!x)6$!m!Jp-
!
PEM*3%;"- 6*1*)'&, 7$3?$=%$&4$&! 3$! ?'4$M!
,$1&'<)6')M! 4-&-(a)0! 4-! 3)0! 1&$G$A$4)&-0! H!
,)G3$('+6! 4-&-(a)a$G'-61-! B%-! ()<,&-64-! 3$!
$(1'?'4$4! '601'1%(')6$3M! '<,3-<-61$64)! -3!
,&)=&$<$! '61-&6)! 4-! ,&)1-(('+6! ('?'3M! ,$&$! 0$G-&!
B%R!a$(-&!-6!($0)!4-!$3=b6!0'6'-01&)I 
!
PEM*3%;"+- *+$*/7X%/"+,!X01$G3-(-&! -3! 8&)=&$<$!
>61-&6)! 4-! 8&)1-(('+6! :'?'3! H! 3)0! ,&)=&$<$0! 4-!
$(('+6! B%-! 4-G$6! $,3'($&0-M! $61-0M! 4%&$61-! )!
,)01-&')&! 4-! 3$! )(%&&-6('$! 4-! %6$! ()61'6=-6('$! )!
4-0$01&-M! ,$&$! ,&-?-6'&! 3)0! &'-0=)0M! <'1'=$&! 0%0!
,)0'G3-0! -F-(1)0! H! &-(%,-&$&! 3$0! ()64'(')6-0! 4-!
),-&$('+6!4-3!'6<%-G3-!
!!!!!;'F%64'&! H! ,&)<)?-&! -3! '6?)3%(&$<'-61)! H!
()&&-0,)60$G'3'4$4! -61&-! $%1)&'4$4-0! H!
1&$G$A$4)&-0! -6! 3$0! F%6(')6-0! 4-! ,&-?-6('+6!
$%S'3')!H!&-(%,-&$('+6I!
!!!!!:)60)3'4$&! 3$! (%31%&$! 4-! 8&)1-(('+6! :'?'3! -6!
1)4)0! 3)0!6'?-3-0!4-! &-0,)60$G'3'4$4M!B%-!,-&<'1$!
=$&$61'.$&! -3! 4-G'4)! (%<,3'<'-61)! 4-3! 8&)=&$<$!
>61-&6)! 4-! 8&)1-(('+6! :'?'3M! $05! ()<)! 3$0! 4-!
($&C(1-&!-S1&$)&4'6$&')!B%-!,%4'-&$6!&-0%31$&!4-!3$!
$4-(%$('+6!4-!3)0!<'0<)0I!
!
:*+'))"&&"-
X3! 0%G,&)=&$<$! 4-! ,&-?-6('+6! $! '<,3$61$&! -6! -3!
`)0,'1$3! 2-6-&$3! 4-! x)6$! mJ! ()60'01-! -6! %6!
()6A%61)! 4-! <-4'4$0! 4-01'6$4$0! $! -?'1$&! -3!
'<,$(1)!4-01&%(1'?)!4-!($3$<'4$4-0!)!0'6'-01&)0!4-!
)&'=-6!6$1%&$3!)!a%<$6)!0)G&-!3$!,)G3$('+6!H!0%0!
G'-6-0I! *$0! F%6(')6-0! B%-! ()<,&-64-! ! -3!
,&)=&$<$!4-!,&-?-6('+6!0)6V!

• E&=$6'.$('+6I!
• #$&()!A%&54'()!'61-&6)I!
• :&-$('+6! 4-! 3$! h6'4$4! >61-&6$! 4-!

8&)1-(('+6!:'?'3I!
• >61-=&$('+6! H! F)&<$('+6! 4-! G&'=$4$0! 4-!

8&)1-(('+6!:'?'3I!

• X3$G)&$('+6! 4-3! 8&)=&$<$! >61-&6)! 4-!
8&)1-(('+6!:'?'3I!

• :$3-64$&')! 4-! $(1'?'4$4-0! 4-! 8&)1-(('+6!
:'?'3I!

• ;'&-(1)&')0!-!'6?-61$&')0I!
• ;'$=6+01'()! 4-! &'-0=)0! H! -3$G)&$('+6! 4-!

(&)B%'0!'61-&6)0!H!-S1-&6)0I!
• 7-n$3'.$('+6! ,&-?-61'?$M! '6F)&<$1'?$M!

&-01&'(1'?$!H!4-!)G3'=$('+6I!
• ;'0,)0'(')6-0!H!6)&<$0!4-!0-=%&'4$4I!
• XB%',)!4-!0-=%&'4$4!'601$3$4)!Za'4&$61-0M!

('01-&6$M! -S1'61)&-0M! 3C<,$&$0! 4-!
-<-&=-6('$M!4-1-(1)&-0! 4-!a%<)!H! ($3)&M!
G)1'B%'6-0! 4-!,&'<-&)0! $%S'3')0M! -B%',)0!
4-!0-=%&'4$4!,$&$!G&'=$4'01$0]I!

• :$,$('1$('+6!H!4'F%0'+6I! !
• 7'<%3$(&)0! )! -A-&('(')0! 4-! ($<,)! )!

=$G'6-1-!
• 7%G,&)=&$<$!4-!/%S'3')I!
• 7%G,&)=&$<$!4-!D-(%,-&$('+6I!

!
P)6'1%U'/%01-
7-! ()61-<,3$&C! B%-! 3$! '601'1%('+6! F)&<$3'(-! 3$!
(&-$('+6!4-! 3$!%6'4$4! '61-&6$! 4-! ,&)1-(('+6! ('?'3M!
<-4'$61-! -3! 3-?$61$<'-61)! H! 0%0(&',('+6! 4-! %6!
$(1$! ()601'1%1'?$M! -6! 3$! (%$3! 0-! 4-0'=6-! $3!
&-,&-0-61$61-! )! 1'1%3$&! 4-! ($4$! %6$! 4-! 3$0!
'601$3$(')6-0!)!'6<%-G3-0M!$!3)0!&-,&-0-61$61-0!4-!
,'0)!)!$!3$0!G&'=$4$0I!
!!!!!X6! 3)! B%-! &-0,-(1$! $! 3$! G&'=$4$! 0-&C!
()6?-6'-61-! ()60'4-&$&! ()<)! (&'1-&')! GC0'()! -3!
()61$&!()6!0-'0!1',)0V!

• 8&-?-6('+6!H!()<G$1-!$!'6(-64')0I!
• X?$(%$('+6I!
• @b0B%-4$!H!&-0($1-I!
• 8&'<-&)0!$%S'3')0I!
• :)61&)3!4-!F3%'4)0!H!-6-&=R1'()0I!
• 7-=%&'4$4I!

-
Q')/"-M9)7(%/"-%13*)1"-
X3! &-=3$<-61)!4-! 3$!%6'4$4! '61-&6$!4-!,&)1-(('+6!
('?'3! 0-! ()<,)6-! ,)&V! 2-6-&$3'4$4-0M! G$0-! 3-=$3M!
)GA-1'?)M! )&=$6'.$('+6! 4-! 3$! %6'4$4! '61-&6$! 4-!
,&)1-(('+6! ('?'3M! 0-0')6-0!4-! 3$!%6'4$4! '61-&6$!4-!
,&)1-(('+6!('?'3M!$1&'G%(')6-0!4-!3$!%6'4$4!'61-&6$!
4-! ,&)1-(('+6! ('?'3M! F$(%31$4-0! H! F%6(')6-0! 4-3!
,&-0'4-61-M! F$(%31$4-0! H! F%6(')6-0! 4-3! 0-(&-1$&')!
-A-(%1'?)M! F$(%31$4-0! H! F%6(')6-0! 4-! 3)0!
&-,&-0-61$61-0! H! ! &-,)&1-0! 4-! 0'1%$(')6-0! 4-!
-<-&=-6('$!,)&!0'6'-01&)0I!
!
!)*'/%01- (*- &'- 91%('(- %13*)1'- (*- $)"3*//%01-
/%;%&-
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8$&$!3$!(&-$('+6!4-!3$!%6'4$4!'61-&6$!4-!8&)1-(('+6!
:'?'3! 0-! 4-G-! 4-! 3-?$61$&! %6! $(1$! ()601'1%1'?$! 4-!
'601$3$('+6!4-!3$!<'0<$!)!4-!&-'601$3$('+6!0'!H$!0-!
()61$G$!()6!%6!,3$6!4-!$(('+6!,$&$!0'1%$(')6-0!4-!
-<-&=-6('$I-!
!!!!!X3! )GA-1'?)! 4-! -01-! 0-&C! '6(3%'&! 3$! F%6('+6! H!
$(1'?'4$4-0! 4-! 8&)1-(('+6! :'?'3! -6! -3! '6<%-G3-I!
X3$G)&$&M! -01$G3-(-&M! ),-&$&! H! -?$3%$&!
,-&<$6-61-<-61-!-3!8&)=&$<$! >61-&6)!8&)1-(('+6!
:'?'3I! ><,3-<-61$&! 3)0! <-($6'0<)0! 4-!
())&4'6$('+6! ()6! 3$0! 4-,-64-6('$0! H! -61'4$4-0!
,bG3'($0M! ,&'?$4$0! H! 0)('$3-0! -6! 0%0! 6'?-3-0!
F-4-&$3M! -01$1$3M! H! <%6'(',$3! B%-! ()6F)&<$! -3!
7'01-<$! 9$(')6$3! 4-! 8&)1-(('+6! :'?'3M!
,$&1'(%3$&<-61-! &-$3'.$64)!$(1'?'4$4-0!H! $((')6-0!
B%-!()64%.($6!$!0$3?$=%$&4$&!3$!'61-=&$('+6!F50'($!
4-3! ,-&0)6$3M! 4-&-(a)a$G'-61-0! H! 4-3! ,$1&'<)6')!
>601'1%(')6$3I!
!
813*6)'/%01- O- X")#'/%01- (*- E)%6'('+- (*-
$)"3*//%01-/%;%&-
*$0! $%1)&'4$4-0!4-3! '6<%-G3-!4-G-&C6! -01&%(1%&$&!
3$!h6'4$4!>61-&6$!4-!8&)1-(('+6!:'?'3!,-&<$6-61-M!
-6($&=$4$!4-!3$!-3$G)&$('+6!-!'<,3-<-61$('+6!4-3!
8&)=&$<$! >61-&6)! 4-! 8&)1-(('+6! :'?'3M! 4'F%0'+6M!
($,$('1$('+6! H! $4'-01&$<'-61)! 4-3! ,-&0)6$3I! X01-!
8&)=&$<$! >61-&6)! 4-! 8&)1-(('+6! :'?'3! ! 0-&C!
&-?'0$4)! H! $(1%$3'.$4)! ,-&<$6-61-<-61-M! $4-<C0!
4-!0-&!'61-&4'0(',3'6$&')!)!0-$!B%-!-01$&C!'61-=&$4)!
,)&! 3)0! 4'F-&-61-0! A-F-0! 4-! 0-&?'(')0! B%-!
'61-&?'-6-6! -6! 3$! ),-&$('+6! 4-3! '6<%-G3-M! 1$3-0!
()<)V! 7-&?'(')0! =-6-&$3-0! Z),-&$('+6! 4-!
-3-?$4)&-0M! ()6<%1$4)&M! 1&$60,)&1-M! ?'='3$6('$M!
0-&?'(')0! <R4'()0M! -1(I]M! $05! ()<)! &-,&-0-61$61-0!
4-! 3)0! ()61&)3-0! H! &-0,)60$G3-0! 4-! C&-$! 4-3!
'6<%-G3-I!
!!!!!!#$&156-.! ! Z"KK\]! 4-F'6-! $! %6$! G&'=$4$! ()<)!
%6! =&%,)! 4-! ,-&0)6$0! -6($&=$4$0! 4-! ?-3$&! ,)&! -3!
G'-6-01$&!H!3$!0-=%&'4$4!4-!3)0!&-(%&0)0!a%<$6)0M!
<$1-&'$3-0!H!1$&-$0!-6('<$4$0!$!3$!$1-6('+6!4-!%6$!
0'1%$('+6!4-!-<-&=-6('$M!4-! 1$3!<$6-&$!B%-!-01R6!
)&=$6'.$4$0! H! 4'01&'G%'4$0! -01&$1R='($<-61-! -6!
($4$!,'0)!!4-!3)0!'6<%-G3-0!)(%,$4)0I!N-6'-64)!3$!
&-0,)60$G'3'4$4!4-!3$!-A-(%('+6!4-!3$0!$((')6-0!4-!
&-0,%-01$!a$01$!B%-!a$H$!4-0$,$&-('4)!)!F'6$3'.$4)!
3$!()61'6=-6('$I!
!
.&'E")'/%01- (*&- $)"6)'#'- %13*)1"- (*-
N)"3*//%01-!%;%&-
h6! 4-0$01&-! '61-&6)M! -0! %6$! 0'1%$('+6! 4-!
-<-&=-6('$! B%-! )(%&&-! 4-61&)! 4-! (%$3B%'-&!
'6<%-G3-! 4-3! >601'1%1)! H! B%-! ,%-4-! )($0')6$&! 3$!
'61-&&%,('+6!4-!3)0!0-&?'(')0M!$F-(1$&!3$!!?'4$!!H!3$!!
0$3%4! 4-3! ,-&0)6$3M! ! 4-! 3)0! ,$('-61-0! Z-6! ($0)! 4-!
h6'4$4-0! #R4'($0]M! H! 4-! 3)0! ?'0'1$61-0M! '6(3%0)!
F)&.$&!%6$!-?$(%$('+6!<$0'?$I!h6!4-0$01&-!,%-4-!

0-&! ,&)?)($4)! ,)&! ?$&'$0! ($%0$0M! 1$3-0! ()<)V!
'6(-64')0M! 4-&&%<G$<'-61)0M! -S,3)0')6-0M!
()61$<'6$('+6M! 4'01%&G')0! 0)('$3-0M! -1(I! *$!
-3$G)&$('+6! 4-3! 8&)=&$<$! >61-&6)! 4-! 8&)1-(('+6!
:'?'3M! 4-G-! &-$3'.$&0-! -6! F%6('+6! 4-! 3)0! &'-0=)0M!
,)&!3)!B%-!($4$!%6'4$4!4-G-!()6)(-&!3)0!&'-0=)0!$!
3)0! B%-! 0-! -6(%-61&$! -S,%-01$M! '4-61'F'(C64)0-! 0'!
3$0!F%-61-0!,)1-6('$3-0!4-!,-3'=&)!0)6!4-61&)!)!-6!
-3! -61)&6)! 4-! 3$!<'0<$M! 1$3-0! ()<)V! $3<$(R6! 4-!
35B%'4)0!'6F3$<$G3-0M!,&)4%(1)0!B%5<'()0M!1%G-&5$0!
0%,-&F'('$3-0! )! 0%G1-&&C6-$0! B%-! ()61-6=$6!
0%G01$6('$0!1+S'($0!)!-S,3)0'?$0M!)!0'!-3!'6<%-G3-!
0-! 3)($3'.$! -6! .)6$! 050<'($M! 4-! a%&$($6-0M!
?)3(C6'($M!(-&($6$!4-!F%-61-0!,3%?'$3-0M!()&&-4)&-0!
$R&-)0!)!4-!4'01%&G')0!0)('$3-0I!;-!1$3!<$6-&$!B%-!
-0! 4-! 0%<$! '<,)&1$6('$! B%-! 3$0! '601'1%(')6-0!!
(%-61-6! ()6! %6! ,&)=&$<$! '61-&6)! 4-! ,&)1-(('+6!
('?'3! B%-! &-$((')6-! $61-! -01$0! ('&(%601$6('$0! H!
$1$B%-!-3!,&)G3-<$I!
!
!'&*1(')%"-(*-'/3%;%('(*+-(*-$)"3*//%01-/%;%&-
X3!($3-64$&')!4-!$(1'?'4$4-0!()61-<,3$!3$0!<-1$0M!
&-(%&0)0! )GA-1'?)0M! -01&$1-='$0M! ,&')&'4$4-0! H! -3!
(&)6)=&$<$! 4-! 3$0! $(1'?'4$4-0! B%-! 0-! 33-?$&C6! $!
($G)!-6!-3!$n)!-6!(%&0)M! &-3$1'?$0!$! 3$!8&)1-(('+6!
:'?'3! -6! 3)0! '6<%-G3-0! >601'1%(')6$3-0I! 8$&$! -3!
3)=&)! 4-! 3)0! )GA-1'?)0! -01$G3-('4)0! -6! 3$! h6'4$4!
>61-&6$!4-!8&)1-(('+6!:'?'3! 4-G-! ()61$&0-! ()6!%6!
4-3'6-$<'-61)! ,&-('0)! 4-! 3$0! -01&$1-='$0! $! 0-=%'&M!
G$0$4)! -6! 3$! ()6A%6('+6! ()60-(%1'?$! 4-3!
(%<,3'<'-61)!4-!3$0!$(1'?'4$4-0M!4C64)0-!$!3$!,$&!
%6!()61&)3!4-!3)0!&-(%&0)0!H!3$!),1'<'.$('+6!4-!3)0!
-0F%-&.)0I!
-
:%)*/3")%"-*-%1;*13')%"+-
X6! -01-! ,%61)! 0-! (&-$&C6! 4'&-(1)&')0! 4-! 3$0!
'601'1%(')6-0! -6($&=$4$0! 4-! 3$0! -<-&=-6('$0I! X6!
-01-!($0)!4-V!

• ;-,-64-6('$0!'601'1%(')6$3-0I!
• :%-&,)!4-!=)G'-&6)!4-!3$!4-3-=$('+6I!
• :%-&,)!4-!=)G'-&6)!4-3!'6<%-G3-I!
• >61-=&$61-0! 4-! 3$! %6'4$4! '61-&6$! 4-!

,&)1-(('+6!('?'3I!
• >61-=&$61-0!4-!!3$0!G&'=$4$0!-01&%(1%&$4$0!

-6!-3!'6<%-G3-I!
• 7-&?'(')0! 4-! $,)H)! ! -S1-&6)! -6! ($0)! 4-!

-<-&=-6('$I!
• >6<%-G3-0! )! '64%01&'$0! 4-! &'-0=)! $31)! -6!

-3!-61)&6)!4-3!'6<%-G3-I!
• :$&$(1-&501'($0!!=-6-&$3-0!4-3!'6<%-G3-I!

!!!!!*)0! 4'&-(1)&')0! 4-G-6! ()61-6-&! 3)0! 6)<G&-0M!
,%-01)0M! %G'($('+6! F50'($M! 6b<-&)0! 1-3-F+6'()0M!
4)<'('3')!,$&1'(%3$&!4-!3)0!'61-=&$61-0!4-!3$!%6'4$4!
'61-&6$! H! 6)<G&-0M! $4-<C0! 4-! 4)<'('3')0! H!
6b<-&)0! 1-3-F+6'()0! 4-! 3)0! )&=$6'0<)0! 4-!
-<-&=-6('$I!
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--!!!*)0!'6?-61$&')0!()61-64&C6!'6F)&<$('+6!$(-&($!
4-!3$!($3'4$4M!($61'4$4!H!%G'($('+6!4-!3)0!&-(%&0)0!
-
a%<$6)0! H! <$1-&'$3-0! 4'0,)6'G3-0M! $05! ()<)! -3!
4)<'('3')M!1-3RF)6)!H!%0)!4-!1)4)0!3)0!'6<%-G3-0I!
!
:%'610+3%/"+- (*- )%*+6"+- O- *&'E")'/%01- (*-
/)"d9%+-%13*)1"+-O-*^3*)1"+-
X6!-01$! F%6('+6! 0-! &-F'-&-! $!B%-! 3$! -<,&-0$!4-G-!
1-6-&! $6$3'.$4)0! 3)0! &'-0=)0! $! 3)0! B%-! -01C!
-S,%-01$! 3$! .)6$! 4)64-! 0-! %G'($! -3! '6<%-G3-I! X3!
$6C3'0'0! 4-G-&C! a$(-&0-! -6! 1)4$0! 3$0! $R&-$0! 4-! 3$!
,3$61$M! )1)&=$64)! ! (&'1-&')0! 4-! ,-3'=&)0'4$4! -6!
($4$! %6$! 4-! -33$0! 0-=b6! 3)! -01$G3-('4)! -6! 3$!
6)&<$1'?'4$4! 4-! 3$! 7-(&-1$&5$! 4-3! N&$G$A)! H!
8&-?'0'+6!7)('$3I!
!!!!!X6!-3!(&)B%'0!-S1-&6)!4-G-&C6!'4-61'F'($&0-V!

• *)($3'.$('+6! 4-3! '6<%-G3-! H! .)6$0! )!
-<,&-0$0!B%-!,&-0-61-6!&'-0=)0I!

• *)($3'.$('+6! 4-3! '6<%-G3-! H! &%1$0! 4-!
1&$03$4)!a$('$!%6'4$4-0!4-!$,)H)!<R4'()I!

!!!!!X6!-3!(&)B%'0!'61-&6)!4-G-&C6!'4-61'F'($&0-V!
• j&-$0!)!0-&?'(')0!B%-!&-,&-0-61-6!&'-0=)0!

-6!3$!%6'4$4I!
• *)($3'.$('+6!4-!.)6$0!4-!0-=%&'4$4M!&%1$0!

4-!-?$(%$('+6M!%G'($('+6!4-!-S1'61)&-0!-!
a'4&$61-0M! 0$3'4$0! Hl)! -0($3-&$0! 4-!
-<-&=-6('$M!,%61)0!4-!&-%6'+6!-S1-&6)0!-!
'61-&6)0I!

!
H*b'&%U'/%01- $)*;*13%;'Y- %1X")#'3%;'Y-
)*+3)%/3%;'-O-(*-"E&%6'/%01-
;-! ()6F)&<'4$4! $! 3)! 4'0,%-01)! -6! 3$! 9)&<$!
EF'('$3! #-S'($6$! 9E#^KKJ^7X2E@l"KK"M!
,%G3'($4$!-6!-3!;'$&')!EF'('$3!4-!3$!P-4-&$('+6!-3!
Li!4-!0-,1'-<G&-!4-3!"KKJM!H!()6!-3!,&),+0'1)!4-!
()61&'G%'&! $3! <-A)&$<'-61)! 4-! 3$! ()64'(')6-0! 4-!
0-=%&'4$4!4-!3$!,)G3$('+6!B%-!?'0'1$!Hl)!3$G)&$!-6!
3)0! '6<%-G3-0! 4-! 3$! >601'1%('+6! 0-! a$!
'<,3-<-61$4)! %6! 0'01-<$! 4-! 0-n$3'.$('+6! 0)G&-!
8&)1-(('+6!:'?'3I!
!!!!!;-61&)! 4-! -01-! ()61-S1)! 0-! -6(%-61&$6! 3$!
'<,3-<-61$('+6!4-!<-4'4$0!,&-?-61'?$0!()<)!3$0!
0-n$3-0! H! $?'0)0! B%-! 3$! ,)G3$('+6! )(%,$61-! 4-3!
'6<%-G3-! Z1&$G$A$4)&! H! ?'0'1$61-]! &-B%'-&-6!
3)($3'.$&M!-61&-!)1&)0V!-B%',)0!4-!-<-&=-6('$M!&%1$0!
4-! -?$(%$('+6M! .)6$0! 4-! 0-=%&'4$4! '61-&6$0! H!
-S1-&6$0! 4-! <-6)&! &'-0=)M! 3)($3'.$('+6! 4-!
-S1'61)&-0M!-1(I!
!!!!!:)<)!0-n$3-0!,&-?-61'?$0!-6()61&$<)0V!

!!!!8'0)!&-0G$3)0)I!!!

!!!!8&-($%('+6!0%01$6('$!1+S'($I!!!!

!!8&-($%('+6!0%01$6('$0!()&&)0'?$0I!

!!!8&-($%('+6!<$1-&'$3-0!'6F3$<$G3-0!
)!()<G%01'G3-0I!

!!!!!/4?-&1-6('$!&'-0=)!-3R(1&'()I!

!!8&-($%('+6!<$1-&'$3!()6!&'-0=)!4-!
-S,3)0'+6I!

!!!!!!/4?-&1-6('$!4-!&'-0=)!G')3+='()I!

!!!8&-($%('+6M!<$1-&'$3-0!)S'4$61-0!H!
()<G%&-61-0I!

!!!8&-($%('+6!&$4'$(')6-0!')6'.$61-0!
!
!
:)<)!0-n$3-0!4-!)G3'=$('+6!!-6()61&$<)0V!

!!!D-='01&)!)G3'=$1)&')!,$&$!$((-0)I!

!!!h0)!4-!=$F-1-!4-!'4-61'F'($('+6I!
!
!
:)<)!0-n$3-0!'6F)&<$1'?$0!!-6()61&$<)0V!
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!!!!!!!D%1$0!4-!-?$(%$('+6I!
!
!

!!!!!!!!x)6$0!4-!0-=%&'4$4I!

!!!!8%61)0!4-!&-%6'+6I!

!!!!7$3'4$0!4-!-<-&=-6('$I!

!!!!X0($3-&$!4-!-<-&=-6('$I!

!!!!XS1'61)&-0I!

!!!!`'4&$61-0I!
!
:)<)!0-n$3-0!&-01&'(1'?$0!-6()61&$<)0V!

!!!!!!!!9)!F%<$&I!

!!!!!!!!9)!-6(-64-&!F%-=)I!

!!!!!!!8&)a'G'4)!-3!,$0)I!

!!!!!!!9)!()&&-&I!

! ! ! 9)! %1'3'.$&! -6! 0'0<)! )! '6(-64')!
Z-3-?$4)&-0]I!

!!!!!!!!!!8&)a'G'4)!-3!,$0)I!
!
-
:%+$"+%/%"1*+-O-1")#'+-(*-+*69)%('(-
;-! $(%-&4)! $! 3$!9)&<$!EF'('$3!#-S'($6$!9E#^
KK"^7N87^"KKKM! -6! -01$! F%6('+6! ()61-<,3$&C6M!
4-1-&<'6$&C6! H! -01$G3-(-&C6! 3'6-$<'-61)0! 4-!
0$3?$=%$&4$! $,3'($G3-0! -6! 1)4)0! 3)0! '6<%-G3-0M!
()60'4-&$64)! 0%0! ($&$(1-&501'($0! H! -3! 1',)! 4-!
$(1'?'4$4M! ()6! -3! ,&),+0'1)!4-! &-4%('&! $3!<CS'<)!
3$! '6('4-6('$! 4-! &'-0=)0! -6! -3! '61-&')&! 4-3!
'6<%-G3-I!
!
.d9%$"-(*-+*69)%('(-%1+3'&'("-
;-! $(%-&4)! $! 3$!9)&<$!EF'('$3!#-S'($6$!9E#^
KK\^7N87^L___!H!()6!G$0-!$!3$!-01'<$('+6!4-!1',)!
4-! &'-0=)! H! $! 3$! ?%36-&$G'3'4$4! 4-3! '6<%-G3-M! 0-!
,&)(-4-&C! $! 3$! 4-1-&<'6$('+6! 4-3! -B%',)! 4-!
0-=%&'4$4!B%-!4-G-!4-!0-&! '601$3$4)!-6!-3!<'0<)I!
X61&-! -01)0! -01C6! ('01-&6$0M! a'4&$61-0M! -S1'61)&-0M!
0'01-<$0! 4-! -6-&=5$! -3R(1&'($! 4-! -<-&=-6('$M!
4-1-(1)&-0!4-!a%<)!H!($3)&M!-B%',)0!4-!0-=%&'4$4!
,$&$!3)0!G&'=$4'01$0M!0'01-<$0!4-!?)(-)!-61&-!)1&)0I!
!
!'$'/%3'/%01-O-(%X9+%01-
*$! '601'1%('+6! '<,3-<-61$&C! -6! ($4$! %6)! 4-! 0%0!
4-,$&1$<-61)0M! %6! ,&)=&$<$! ,-&<$6-61-M!
,-&'+4'()! H! -0,-(5F'()! 4-! ($&C(1-&! 1-+&'()Ç
,&C(1'()M! '64%(1'?)M! '6F)&<$1'?)! H! 4-! ()601$61-!
$(1%$3'.$('+6M! 4'&'='4)! $3! ,-&0)6$3! -6! =-6-&$3M!
<$64)0! <-4')0! H! 4'&-(1'?)0M! $05! ()<)! ,$&$!
F)&<$('+6!-!'601&%(1)&-0!H!G&'=$4$0I!
!!!!!*$!4-F'6'('+6!1-<C1'($!4-!3)0!(%&0)0!H!1$33-&-0!$!
'<,$&1'&0-! ()<)! ,$&1-! 4-3! ,&)=&$<$! 4-!
($,$('1$('+6M! ()60'4-&$&C6! F%64$<-61$3<-61-! 3)0!
1',)0!4-!&'-0=)!$!B%-!-01C6!0%A-1)0!3)0! '6<%-G3-0M!!
,$&$!-3!4-0$&&)33)!4-3!()61-6'4)!4)(%<-61$3M!()<)!
-3!<$1-&'$3!4'4C(1'()!$!%1'3'.$&I!
!
F*'&%U'/%01-(*-*M*)/%/%"+-O-+%#9&'/)"+-
*)0!0'<%3$(&)0!()601'1%H-6!%6$!,'-.$!F%64$<-61$3!
-6!-3!4-0$&&)33)!4-!3$!(%31%&$!$61-!4-0$01&-0M!R01$!-0!
3$!<-A)&!<$6-&$!4-!B%-!-3!,-&0)6$3!H!%0%$&')0!4-3!
'6<%-G3-M! ,&$(1'B%-6! 3$0! $(1'?'4$4-0! ,&-?'01$0!
,$&$!-A-(%1$&!%6$!$(('+6!0'<%3$4$M!4-!<)4)!B%-!0-!
=-6-&-6! H! ()60)3'4-6! 3)0! aCG'1)0! 4-! &-0,%-01$!
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()&&-(1$I! *)0! 0'<%3$(&)0! 0)6! 3$! <-A)&! F)&<$! 4-!
,)6-&!$!,&%-G$!-3!!8&)=&$<$!>61-&6)!4-!8&)1-(('+6!
:'?'3M! 4-! <$61-6-&3)0! $(1%$3'.$4)0! H! 4-1-(1$&!
-&&)&-0! %! )<'0')6-0! B%-! 4-! )1&$! F)&<$! ,)4&5$6!
,$0$&!'6$4?-&1'4)0I!
!
H9E$)"6)'#'-(*-'9^%&%"-
X3! 0%G,&)=&$<$! 4-! $%S'3')! ()60'01'&C! -6! -3!
()6A%61)!4-!$(1'?'4$4-0!4-01'6$4$0!,&'6(',$3<-61-!
,$&$!&-0($1$&!H!0$3?$=%$&4$&!$!3$0!,-&0)6$0!B%-!0-!
-6(%-61&-6! -6! ,-3'=&)M! $! <$61-6-&! -6!
F%6(')6$<'-61)! 3)0! 0-&?'(')0M! -3! -B%',$<'-61)!
-01&$1R='()! H! 3$! 0-=%&'4$4! 4-! 3)0! G'-6-0I! 7%!
'601&%<-61)! ),-&$1'?)! -0! -3! ,3$6! '61-=&$3! ,$&$!
($0)0!4-! 0'6'-01&)!B%-! F%6(')6$&C!()<)!&-0,%-01$!
$61-!-3!-<G$1-!4-!%6$!($3$<'4$4I!
!
H9E$)"6)'#'-(*-)*/9$*)'/%01-
X3! ,&)=&$<$! 4-! &-(%,-&$('+6! ()601$&C! 4-! %6!
()6A%61)! 4-! $((')6-0! )&'-61$4$0! $! 3$!
&-()601&%(('+6M!<-A)&$<'-61)!)!&-()601&%(('+6!4-3!
'6<%-G3-! H! 4-! 3)0! 0'01-<$0! 4$n$4)0! ,)&! -3!
0'6'-01&)M! ()601'1%H-! %6! <)<-61)! 4-! 1&$60'('+6!
-61&-!3$!-<-&=-6('$!H!%6!-01$4)!6%-?)I!
!!!!!X01-! 0%G,&)=&$<$! 0-! ,&),)6-! 4-G'4)! $! B%-! 3$!
&-()601&%(('+6! H! ?%-31$! $! 3$! 6)&<$3'4$4! 4-3!
'6<%-G3-M! ()&&-0,)64-! 4'&-(1$<-61-! $! 3$0!
$%1)&'4$4-0! '601'1%(')6$3-0I! X01$0! $((')6-0! -01C6!
-6! F%6('+6! 4-! 3$! -?$3%$('+6! 4-! 3)0! 4$n)0!
)(%&&'4)0M!4-3!$6C3'0'0!4-3!&'-0=)!H!4-!3)0!,3$6-0!4-!
4-0$&&)33)!-()6+<'()!H!0)('$3!4-!3$!.)6$I!
!
F*+9&3'("+-O-(%+/9+%01-
:)<)! &-0%31$4)! 4-! 3$! '<,3$61$('+6! 4-! -01-!
,&)=&$<$!'61-&6)!4-!,&)1-(('+6!('?'3!3$!'601'1%('+6!
(%-61$!()6!%6!=&%,)!4-!Lii!G&'=$4'01$0!,&-,$&$4)0!
H!($,$('1$4)0!,$&$!$(1%$&!-6!($0)!B%-!)(%&&$!%6$!
-<-&=-6('$I!
!!!!!X3!'6<%-G3-!(%-61$!()6!3$0!G&'=$4$0!'61-=&$4$0M!
($,$('1$4$0! H! 3'01$0! ,$&$! $(1%$&! -6! ($0)! 4-! %6$!
-<-&=-6('$M! 4-! $(%-&4)! $3! ,-&F'3! B%-! <$&($! -3!
<$6%$3I!c-&!F'=%&$0!L!H!"I!
!

!
!!!!!!!!P'=%&$!LI!@&'=$4$!4-!8&'<-&)0!/%S'3')0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

!
!!!!!!!!!!P'=%&$!"I!@&'=$4$!:)<G$1-!4-!>6(-64')0!
!
!!!!!X3! ,&)=&$<$! '61-&6)! 0-! -3$G)&+! 1)<$64)! -6!
(%-61$! 3)0! &'-0=)0! $! 3)0! B%-! -01C! -S,%-01$! 3$!
%6'4$4M! 1$61)! '61-&6$<-61-! ()<)! -S1-&6$<-61-I!
;-! '=%$3!<$6-&$! 0-! 1)<$&)6!-6! (%-61$! 3$0! ! F$0-0!
4-3!,&)=&$<$!'61-&6)!3$0!(%$3-0!0)6V!!

• 8&-,$&$1'?)0I!
• /3-&1$I!!
• X<-&=-6('$I!
• D-01$G3-('<'-61)I!!
• X?$3%$('+6I!

!!!!!X6! -01-! ,&)=&$<$! B%-4$&)6! (3$&$<-61-!
-01$G3-('4$0! 1)4$0! H! ($4$! %6$! 4-! 3$0!
&-0,)60$G'3'4$4-0!B%-!3-!1)($!$!($4$!'61-=&$61-!4-!
3$! %6'4$4! ! '61-&6$M! -6! 3$0! F$0-0! 4-! ,&-?-6('+6M!
$%S'3')!H!&-(%,-&$('+6!H$!B%-!($4$!'61-=&$61-!4-!3$!
%6'4$4! '61-&6$! 4-! ,&)1-(('+6! ('?'3! 1'-6-!
$(1'?'4$4-0! -0,-('$3-0! 4-0'=6$4$0! ,$&$! -61&$&! -6!
$(('+6I!
!!!!!X6! -3! ($3-64$&')! B%-4$&)6! 4-F'6'4$0! 1)4$0! H!
($4$!%6$!4-!3$0!$(1'?'4$4-0!$!&-$3'.$&!,)&!3$!%6'4$4!
'61-&6$!4-!,&)1-(('+6!('?'3M!3)0!a)&$&')0!-6!B%-!0-!
&-%6'&C6! ,$&$! a$(-&! 3$! 4'F%0'+6! 4-! ,&)=&$<$!
'61-&6)M! 3)0!a)&$&')0!H! 3)0!45$0!4-! 3$0! 0-0')6-0!4-!
1&$G$A)!4-!3$!%6'4$4!'61-&6$!-6!3$0!B%-!0-!1-64&C6!
B%-! ,&),)6-&! <-A)&$0! H! -3'<'6$&! 3$0! F$33$0!
4-1-(1$4$0! $3! '=%$3! B%-! a$(-&! -A-&('(')0! 4-!
=$G'6-1-!3)0!(%$3-0!0-&C6!($4$!4)0!<-0-0I!;-!'=%$3!
F)&<$! 0-! -01$G3-('-&)6! 3$0! F-(a$0! -6! 3$0! B%-! 0-!
1-64&C6! B%-! a$(-&! 3)0! 0'<%3$(&)0! B%-! 0-&C6! ($4$!
0-'0! <-0-0M! ,$&$! (%<,3'&! ()6! 3$0! <-1$0!
-01$G3-('4$0! ,)&! 3$! %6'4$4! '61-&6$! 4-! ,&)1-(('+6!
('?'3I!
!!!!!X6!($0)!4-!%6$!-<-&=-6('$!0-!4-G-!$?'0$&!$!3$!
$%1)&'4$4! ()&&-0,)64'-61-! H! $3! ,-&0)6$3! 4-! 3$!
%6'4$4! -6($&=$4)! 4-! &-,)&1$&! -3! $(('4-61-I! 8$&$!
-33)! 0-! (&-$&)6! 3)0! 4'&-(1)&')0! 1-3-F+6'()0! 4-!
-<-&=-6('$0I!
!!!!!7-! '4-61'F'($&)6!H!$6$3'.$&)6! 1)4)0! 3)0! &'-0=)0!
-S1-&6)0! -! '61-&6)0! 4-3! '6<%-G3-M! ! H! 0-!
'4-61'F'($&)6! 3$0! ()<,$n5$0! B%-! &-,&-0-61-6! %6!
&'-0=)! ,$&$! 3$! %6'4$4M! 4-! '=%$3! <$6-&$! 0-!
)1)&=$&)6!(&'1-&')0!4-!,-3'=&)0'4$4!$!('-&1$0!C&-$0I!
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!!!!!7-! -3$G)&+! %6! (&)B%'0! '61-&6)! -6! 4)64-! 0-!
4-1-(1$6! 3$0! C&-$0! B%-! ,&-0-61-6! &'-0=)0! -6! 3$!
%6'4$4M! H! 4)64-! 0-! 3)($3'.$6! 3$0! .)6$0! 4-!
0-=%&'4$4M! &%1$0! 4-! -?$(%$('+6M! %G'($('+6! 4-!
-S1'61)&-0M! -! a'4&$61-0M! 0$3'4$0! Hl)! -0($3-&$0! 4-!
-<-&=-6('$!H!,%61)0!4-!&-%6'+6I!c-&!F'=%&$0!J!H!\I!
!
!!!!!!!!!!!!!!!!!!!!!!!!P'=%&$!JI!7-n$3'.$('+6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
!
!!!!!!!!!!!!!!!!!!!!
!!

!
!

P'=%&$!\I!7-n$3'.$('+6!
!
7-!,%0)!$3!1$61)!$!3$!G&'=$4$!4-!0-=%&'4$4!H!0-!3-0!
4')!3$0!'64'($(')6-0!6-(-0$&'$0!,$&$!a$(-&!(%<,3'&!
3$0! 6)&<$0! 4-! 0-=%&'4$4! -01$G3-('4$0! -6! -3!
'6<%-G3-I!
!!!!!X3! '6<%-G3-! 1'-6-! 0%! ('01-&6$! '601$3$4$! -6! -3!
C&-$! 4-! ($0$! 4-! <CB%'6$0! ()6! %6$! ($,$('4$4! 4-!
$3<$(-6$<'-61)! 4-! "LOML"K! 3'1&)0M! $4-<C0! 4-!
()61$&!()6!%6! 0'01-<$!4-!G)<G-)!,&),')!-6!($0)!
4-!0-&!6-(-0$&')I!
!!!!!;-61&)! 4-3! '6<%-G3-! a$H! LJ! a'4&$61-0M! 3)0!
(%$3-0!0-!-6(%-61&$6!-6!%6!=$G'6-1-!4-!()3)&!&)A)!
4-! OK! (<! ,)&! OK! (<! ()6! ?'4&')! H! 3-H-64$!
r&+<,$0-! -6! ($0)! 4-! '6(-64')sM! $4-<C0! 4-! %6$!
<$6=%-&$! 4-! JK! <! 4-! 3)6='1%4! H! &-0'01-61-! $3!
F%-=)!()6!4'F%0)&!4-!1&-0!,$0)0!4-!G&)6(-!H!()6!%6!
-S1'61)&!4-!/@:I!*)0!a'4&$61-0!-01C6!4'01&'G%'4)0!
-01&$1R='($<-61-! H! -6%<-&$4)0! 3'01)0! ,$&$! 0-&!
%1'3'.$4)0!-6!($0)!4-!%6$!-<-&=-6('$I!

!!!!!XS1'61)&-0!4-!,)3?)!B%5<'()!0-()!H!G'+S'4)!4-!
($&G)6)M! ()6! 6-<)1-(6'$! 4-! F%6(')6$<'-61)! H!
,'(1)=&$<$! ,$&$! F%-=)0! 1',)! /@:I! /3=%6)0! 0-!
-6(%-61&$0! 0'1%$4)0! A%61)! $! 3)0! a'4&$61-0! H! )1&)0!
-6!C&-$0!-0,-(5F'($0!-6!3)0!B%-!0-!&-B%'-&$6! 3'01)0!
,$&$!%1'3'.$&0-I!
!!!!!h6$!,3$61$!4-! -6-&=5$!-3R(1&'($!4-!-<-&=-6('$!
,$&$! $G$01-(-&! $! 1)4)! -3! a)0,'1$3! -6! ($0)! 4-! B%-!
F$33-!3$!&-4!4-!-6-&=5$!-3R(1&'($!3)($3I!
!!!!!;-1-(1)&-0! 4-! a%<)! F)1)-3R(1&'()0! ()6! 3%.!
'6F&$&&)A$! B%-! $3! 0$1%&$&0-! -3! C&-$! 4-! a%<)! 0-!
$(1'?$6M! -01)0! 0-! -6(%-61&$6! -6! 3$0! .)6$0! 4-!
a)0,'1$3'.$('+6!,3$61$!$31$!H!B%'&+F$6)I!
!!!!!X3! -B%',)! 4-! 0-=%&'4$4! ,$&$! 3)0! G&'=$4'01$0!
B%-4)! ,-64'-61-! ,%-01)! B%-! 3$! )&4-6! F%-! a-(a$!
,-&)! B%-4$&)6! -6! -0,-&$! 4-! 3)0! &-(%&0)0! ,$&$0!
()<,&$&3)0I!!
!!!!!X6! -01$! -1$,$! 0-! 1%?)! ()<)! &-0%31$4)! %6! 1)1$3!
4-! JK! 0-0')6-0M! 4-! 3$0! (%$3-0! LO! F%-&)6! 4-!
'64%(('+6! 4)64-! 0-! 3-0! 4')! $! ()6)(-&! $! 3)0!
1&$G$A$4)&-0!4-! 3$! %6'4$4M! B%-! F)&<$G$6!,$&1-!4-!
3$!%6'4$4!'61-&6$!4-!,&)1-(('+6!('?'3M!H!3$0!)1&$0!LO!
0-!4-4'($&)6!$!3$!($,$('1$('+6!4-!3)0!G&'=$4'01$0I!
!!!!!8$&$! (%<,3'&! ()6! 3$! 9)&<$! EF'('$3!#-S'($6$!
9E#^KL_^7N87^"KK\! -6! -3! ,&)=&$<$! 4-!
($,$('1$('+6!0-! 3-0!a'.)! 0$G-&!$! 3)0!G&'=$4'01$0! 3$!
&-0,)60$G'3'4$4!B%-! $4B%'-&-6! $3! F)&<$&! ,$&1-!4-!
3$!%6'4$4!'61-&6$!4-!,&)1-(('+6!('?'3M!H$!B%-!0-&C6!
<'-<G&)0!(3$?-0M!B%-!$(1%$&C6!'6<-4'$1$<-61-!$3!
<)<-61)!4-!)(%&&'&!%6!0'6'-01&)I!X0!,)&! -01)!B%-!
0-!3-0!4')!3$0!1$&A-1$0!4-!$(('+6!H!3$0!'601&%((')6-0!
4-! 3)!B%-!4-G-&C6!a$(-&!$61-0M!4%&$61-!H!4-0,%R0!
4-!)(%&&'4)!-3!0'6'-01&)I!
!!!!!X6! -3! 0%G,&)=&$<$! 4-! $%S'3')! 0-! )G1%?'-&)6!
&-0%31$4)0! <%H! 0$1'0F$(1)&')0! ,%-01)! B%-M! $! 3)0!
G&'=$4'01$0!3-0!B%-4+!<%H!(3$&)!B%-!0%0!F%6(')6-0!
0)6! 4-01'6$4$0! ,&'6(',$3<-61-! $! &-0($1$&! H!
0$3?$=%$&4$&! $! ,-&0)6$0! B%-! 0-! -6(%-61&-6! -6!
,-3'=&)M! 4-! $(%-&4)! $! 3$0! F%6(')6-0! 4-3! ,3$6!
'61-=&$3!4-!,&)1-(('+6!('?'3I!
!!!!!X6! -3! ! 0%G,&)=&$<$!4-! &-(%,-&$('+6! 0-!<$&(+!
3$!<$6-&$!-6!3$!B%-!0-!1-64&C6!B%-!&-01$G3-(-&!3)0!
0-&?'(')0!H!3$!?-&'F'($('+6!4-!-B%',)0M!,$&$!B%-!3$0!
,-&0)6$0! ,%-4$6! -61&$&! 4-! 6%-?)! $3! '6<%-G3-M!
4-0,%R0! 4-! )(%&&'4)! %6! 0'6'-01&)! )! 4-0,%R0! 4-!
1-&<'6$4)!%6!0'<%3$(&)I!
!
F*/"#*1('/%"1*+-
7-! &-()<'-64$! $3! ,-&0)6$3! 4-! 3$! %6'4$4! ()6)(-&!
G'-6! -3! ,3$6! 4-! -<-&=-6('$0! 4-3! '6<%-G3-! $05!
()<)!1$<G'R6!G%0($&!<-A)&$0!-6!-3!<'0<)I!
!!!!!X3! 4$&! 0-=%'<'-61)! -6! 3$! %1'3'.$('+6! 4-! 3)0!
F)&<$1)0! -01$G3-('4)0M! ,$&$! 1-6-&! -6! 1)1$3!
()6)('<'-61)M!()<)!0-!-6(%-61&$6!3)0!-B%',)0!4-!
0-=%&'4$4! B%-! 0-! 1'-6-6! 4-61&)! 4-! 3$! ,3$61$M!
?-&'F'($&! ,-&'+4'($<-61-! B%-! R01)0! 0-! -6(%-61&-6!
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-6!()64'(')6-0!+,1'<$0!,$&$!0-&!%1'3'.$4)0M!H$!B%-!
<%(a$0! ?-(-0! 3)0! -B%',)0! F$33$6! ,)&! 6)! 4$&3-! -3!
<$61-6'<'-61)!6-(-0$&')I!
!!!!!e%-!-3!,-&0)6$3!$(%4$!$!3$0!A%61$0!4-!()<'0'+6!
<'S1$!4-!0-=%&'4$4!-!a'='-6-!H!3$0!4-!G&'=$4$M!,$&$!
B%-! 3)0! <'0<)0! ,&),)6=$6! ,%61)0! 4-! <-A)&$! -6!
(%$61)!$!4-F'('-6('$0!4-1-(1$4$0I!
!!!!!7-! &-()<'-64$! -6! 3)0! 0'<%3$(&)0! 3$! $H%4$! 4-!
3$0! $%1)&'4$4-0! ()&&-0,)64'-61-0! ,$&$! 1-6-&! %6!
<C0! $<,3')! ()6)('<'-61)! 4-! 3)0! ,)0'G3-0! -&&)&-0!
B%-! 0-! ,%-4$6! 1-6-&! -6! 3$! -A-(%('+6! 4-3! ,3$6!
'61-&6)!,$&$!0'1%$(')6-0!4-!-<-&=-6('$I-
!
F*X*)*1/%'+-
;'&-(('+6!2-6-&$3!4-!8&)1-(('+6!:'?'3M!7-(&-1$&5$!
4-! 2)G-&6$('+6M! r#$6%$3! 4-! E&=$6'.$('+6! H!
E,-&$('+6! 4-3! 7'01-<$! 9$(')6$3! 4-! 8&)1-(('+6!
:'?'3sM!#RS'()IL__Q!
!
2)G'-&6)!4-3!X01$4)!4-!7)6)&$!r8&)=&$<$!X01$1$3!
4-! 8&)1-(('+6! :'?'3! "KK\^"KK_! 4-3! X01$4)! 4-!
7)6)&$sI!"KK_!
!
dI! 2I! #$&156-.M! r83$6-0! 4-! :)61'6=-6('$! 3$!
:)61'6%'4$4! 4-3! 9-=)(')! -6! 3$0! E&=$6'.$(')6-0s!
X4'1)&'$3!;5$.!4-!7$61)0M!,$=I""KM!#RS'()I"KK\!
!
dI! :I! D%G')! D)<-&)! "KK\M! r#R1)4)0! 4-!
X?$3%$('+6!4-!D'-0=)0!*$G)&$3-0sM!X4'1)&'$3!;5$.!
4-!7$61)0M!,C=I!JK\I!"KK\I!
!
*-H! 2-6-&$3! 4-! 8&)1-(('+6! :'?'3! r9%-?$! 3-H!
8%G3'($4$!-6!-3!;'$&')!EF'('$3!4-!3$!P-4-&$('+6!-3!
45$!!L"!4-!#$H)!4-3!"KKKsM!#RS'()I!"KKK!
!
8%G3'($4)!-6!-3!;'$&')!EF'('$3!4-!3$!P-4-&$('+6!-3!
"L!4-!X6-&)!4-!L__iI!
!
D-=3$<-61)!4-!8&)1-(('+6!:'?'3!,$&$!-3!X01$4)!4-!
7)6)&$M! 8%G3'($4)! -6! -3! @)3-156! EF'('$3! 9)I! \\M!
7-(('+6! >>>M! :*kkc>>M! -3! 45$! d%-?-0! L! 4-! d%6')!
4-3!"KK\M!-6!`-&<)0'33)!7)6)&$I"KK\!
!
D-=3$<-61)! P-4-&$3! 4-! 7-=%&'4$4M! `'='-6-! H!
#-4')! /<G'-61-! 4-! N&$G$A)M! L__iM! :$,51%3)! >>!
r8&-?-6('+6M!8&)1-(('+6!H!:)<G$1-!4-!>6(-64')0s!

7-(&-1$&5$! 4-! 2)G-&6$('+6M! 9)&<$! EF'('$3!
#-S'($6$M!9E#^KKJ^7X2E@^"KK"!r7-n$3-0!H!!
/?'0)0! 4-! 8&)1-(('+6! :'?'3^! :)3)&-0M! P)&<$0! H!
75<G)3)0!$!h1'3'.$&sM!#RS'()I!"KK"I!
!
7-(&-1$&5$!4-3!N&$G$A)!H!8&-?'0'+6!7)('$3M!9)&<$!
EF'('$3! #-S'($6$M! 9)&<$! EF'('$3! #-S'($6$!
9E#^KK"^7N87^"KKKMr:)64'(')6-0!4-!7-=%&'4$4!!
8&-?-6('+6M! 8&)1-(('+6! H! :)<G$1-! 4-! >6(-64')0!
-6!3)0!:-61&)0!4-!N&$G$A)sM!#RS'()I!"KKK!
!
7-(&-1$&5$!4-3!N&$G$A)!H!8&-?'0'+6!7)('$3M!9)&<$!
EF'('$3! #-S'($6$! 9E#^KK\^7N87^L___M!
r7'01-<$0! 4-! 8&)1-(('+6! H! ;'0,)0'1'?)0! 4-!
7-=%&'4$4! -6! 3$! #$B%'6$&'$! H! XB%',)0! B%-! 0-!
h1'3'(-6!-6!:-61&)0!4-!N&$G$A)sM!#RS'()I!L___I!
!
7-(&-1$&5$!4-3!N&$G$A)!H!8&-?'0'+6!7)('$3!M!9)&<$!
EF'('$3!#-S'($6$! 9)<^KLi^7N87^"KKLM! rXB%',)!
4-!8&)1-(('+6!8-&0)6$3^!7-3-(('+6M!h0)!H!#$6-A)!
-6!3)0!:-61&)0!4-!N&$G$A)sM!#RS'()I!"KKL!
!
7-(&-1$&5$!4-3!N&$G$A)!H!8&-?'0'+6!7)('$3M!9)&<$!
EF'('$3! #-S'($6$! 9E#^KL_^7N87^"KK\M!
:)601'1%('+6M! E&=$6'.$('+6! H! P%64$<-61)! 4-! 3$0!
:)<'0')6-0!4-!7-=%&'4$4!-!`'='-6-!-6!3)0!:-61&)0!
4-!N&$G$A)I!#RS'()I!"KK\!
!
7-(&-1$&5$!4-3!N&$G$A)!H!8&-?'0'+6!7)('$3M!9)&<$!
EF'('$3!#-S'($6$!9E#^K"[I7N87^L__QM!r:)3)&-0!
H!7-n$3-0!4-!7-=%&'4$4!-!`'='-6-!-!>4-61'F'($('+6!
4-!D'-0=)0!,)&!P3%'4)0!:)64%('4)0!-6!N%G-&5$0sM!
#RS'()I!L__QI!
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
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-
-
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:$,51%3)!kk>>I-N)"$9*+3'-(*-H"&9/%"1*+-G*/1"&06%/'+-$')'-91'-
.#$)*+'-.^3)'/3")'-(*-NJ3)*"+-

-
:I!dI!`'6)A)0$!D)4&5=%-.M!2I!#I!#$&156-.!7)3$6)M!:I!gI!e%'&).!:$<,$0M!`I!/(-?-0!2%1'R&&-.M!/I!XI!/3($&C.^

X0($<'33$I!dI!/I!:)1$^;%$&1-!
>601'1%1)!N-(6)3+='()!4-!7)6)&$!:>;!9$?)A)$I!D$<+6!:)&)6$!7l9M!:)3)6'$!>N7E9M!9$?)A)$M!7)6)&$M!#RS'()I!X^<$'3V!

(a'6)A)0$Y'10)6I<S!!
!! !

-
F*+9#*1,! X6! -3! ,&-0-61-! $&15(%3)! 0-! 4-0(&'G-! -3!
-01%4')!&-$3'.$4)!-6!%6$!-<,&-0$!4-!3$!&-='+6!4-3!
<$H)M! 3$! (%$3! 0-! 4-4'($! $! 3$! -S1&$(('+6! H!
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0-! 4-G-6! 0%,-&?'0$&! <%H! 4-! (-&($! 3$! 0'1%$('+6!
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*$0!?-61$A$0!4-!%6!,-60$<'-61)!-01&$1R='()!4-!

,&'<-&$!(3$0-!H!4-!%6$!$4<'6'01&$('+6!()60('-61-!
4-!3$!-01&$1-='$M!'6(3%H-6V!
L] 8&),)&(')6$&!$!1)4$!3$!)&=$6'.$('+6!%6$!<-A)&!
=%5$!0)G&-!-3!,%61)!4-('0'?)!4-!rB%R!-0!3)!B%-!
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$<-6$.$4)&-0T!

J] 8&),)&(')6$&3-0! $! 3)0! =-&-61-0! %6$! &$.+6!
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*$!-?$3%$('+6!4-3!4-0-<,-n)!H!4-3!,&)=&-0)!
4-! 3$! )&=$6'.$('+6! 0'-<,&-! 3-! '6(%<G-! $! 3$!
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3$0! 6%-?$0! ('&(%601$6('$0! -S1-&6$0! &-3-?$61-0M!
&-B%'-&-6! $((')6-0! H! $A%01-0! ()&&-(1'?)0I! N$3! ?-.!
0-$! 6-(-0$&')! $31-&$&! 3$! 4'&-(('+6! $! 3$&=)! ,3$.)M!
&-4-F'6'&! -3! 6-=)(')! H! 3'<'1$&M! $<,3'$&! )! &-?'0$&!
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-F-(1%$4$! 3$! #$1&'.! PE;/! ()6! 0%! 3'01$4)! 4-!
F)&1$3-.$0M!4-G'3'4$4-0M!),)&1%6'4$4-0!H!$<-6$.$0!
()&&-0,)64'-61-0M!3$!0'=%'-61-!-1$,$!F%-!4-0$&&)33$&!
3)0!(%$1&)!1',)0!4-!-01&$1-='$0!)!,-&0,-(1'?$0!-6!3$!
<'0<$!<$1&'.V!
L]! X01&$1-='$0! PE! )! ,-&0,-(1'?$! 4-!
<-A)&$l$,&-64'.$A-V!/,3'($6!$!3$0!F%-&.$0!'61-&6$0!
4-! 3$! -<,&-0$! ,$&$! $,&)?-(a$&! 3$! ?-61$A$! 4-! 3$0!
),)&1%6'4$4-0!-S1-&6$0I!
"]!X01&$1-='$0!;E!)!,-&0,-(1'?$!'61-&6$V!8&-1-64-6!
0%,-&$&! 3$0!4-G'3'4$4-0! '61-&6$0! $,&)?-(a$64)! 3$0!
),)&1%6'4$4-0!-S1-&6$0I!
J]! X01&$1-='$0! P/! )! ,-&0,-(1'?$! 4-! (3'-61-0V!
/,&)?-(a$6! 3$0!F%-&.$0!4-! 3$!-<,&-0$!,$&$!-?'1$&!
)! 4'0<'6%'&! 3$0! &-,-&(%0')6-0! 4-! 3$0! $<-6$.$0!
-S1-&6$0I!
\]! X01&$1-='$! ;/! )! ,-&0,-(1'?$! F'6$6('-&$V! 7)6!
1C(1'($0! 4-F-60'?$0! B%-! ,&-1-64-6! 4'0<'6%'&! 3$0!
4-G'3'4$4-0! '61-&6$0! H! -?'1$&! 3$0! $<-6$.$0! 4-3!
-61)&6)I!

>4-61'F'($&! -3! 0'01-<$! 4-! N>! $4-(%$4)! ,$&$!
'<,3-<-61$&! -6! ! 3$! )&=$6'.$('+6I! ;-! $(%-&4)! $3!
$6C3'0'0! PE;/! &-$3'.$4)! 0-! )G1%?'-&)6! 3$0!
,-&0,-(1'?$0! B%-! 3$! -<,&-0$! 4-G-! (%<,3'&! H! 0-!
'4-61'F'($&)6! 3$0! C&-$0! 4-! ),)&1%6'4$4! B%-! 0-!
4-G-6!(%G&'&!()6!1-(6)3)=5$0!4-!'6F)&<$('+6I!

D-$3'.$&! $6C3'0'0! 4-! '6F&$-01&%(1%&$! B%-! 0-!
&-B%'-&-! ,$&$! 0%! '<,3-<-61$('+6I! 7-! -3$G)&+! %6!
(a-(f!3'01!,$&$!4-1-(1$&!3$!'6F&$-01&%(1%&$!$(1%$3!4-!
3$!)&=$6'.$('+6!&-0,-(1)!$!3$!B%-!4-G-!1-6-&I!

X3$G)&$('+6! 4-! ,&),%-01$! 4-3! 0'01-<$! 4-! N>!
F$(1'G3-!,$&$!3$!)&=$6'.$('+6!G$A)!-01%4')I!

/B%5! 0-! ,3$61-+! 3$! ,&),%-01$! 4-3! 0'01-<$! $!
'<,3-<-61$&! H! 0-! %1'3'.+! %6! F)&<$1)! ()6! 3)0!
&-B%-&'<'-61)0!H!0%!&-0,-(1'?)!()01)I!
!
!'+"-*1-.+39(%"-
!

/6C3'0'0! -01&$1R='()! -6! 3$! )&=$6'.$('+6I! :)6!
3$! F'6$3'4$4! 4-! &-$3'.$&! %6! $6C3'0'0! PE;/!
ZF)&1$3-.$0M! ),)&1%6'4$4-0M! 4-G'3'4$4-0! H!
$<-6$.$0]!4-!3$!)&=$6'.$('+6M!0-!33-?+!$!($G)!%6$!
33%?'$! 4-! '4-$0M! -6! 4)64-! 0-! &-%6'+! -3! ,-&0)6$3!
$4<'6'01&$1'?)! 4-! 3$! ()<,$n5$! ,$&$! -33)M!
&-$3'.C64)0-! -6! 3$0! '601$3$(')6-0! 4-! 3$! <'0<$I!
;'(a$!$(1'?'4$4!0-!-F-(1%+!4-!<$6-&$!-0,)61C6-$M!
4-! 1$3! F)&<$! B%-! 0-! ,%4'-&$6! )G1-6-&! 3$0!
&-0,%-01$0! <C0! )GA-1'?$0! H! 0'6(-&$0! ,)0'G3-0! ()6!
&-0,-(1)! $! 3$! 0'1%$('+6! $(1%$3! B%-! ,&-0-61$! 3$!
()<,$n5$I! *$0! &-0,%-01$0! B%-! 0-! )G1%?'-&)6!
,%-4-6!?-&0-!-6!3$!1$G3$!0'=%'-61-I!
!
X3$G)&$('+6!4-!3$!#$1&'.!PE;/I!
h6$!?-.!-F-(1%$4$!3$!<$1&'.!PE;/!()6!0%!3'01$4)!
4-! F)&1$3-.$0M! 4-G'3'4$4-0M! ),)&1%6'4$4-0! H!
$<-6$.$0!()&&-0,)64'-61-0M!3$!0'=%'-61-!-1$,$!F%-!
4-0$&&)33$&! 3)0! (%$1&)! 1',)0! 4-! -01&$1-='$0! )!
,-&0,-(1'?$0!-6! 3$!<'0<$!<$1&'.M! -6! 3$0!(%$3-0! 0-!
a$(5$! -3! (&%(-! 4-! F)&1$3-.$0! ()6! ),)&1%6'4$4-0!
,$&$!)G1-6-&!3$!,-&0,-(1'?$!4-!<-A)&$l$,&-64'.$A-M!
,$&$! 3$! ,-&0,-(1'?$! '61-&6$! F%-! 4-G'3'4$4-0! ()6!
),)&1%6'4$4-0M! ,$&$! 3$! ,-&0,-(1'?$! 4-! (3'-61-0! 0-!
(&%.$&)6! 3$!F)&1$3-.$0!()6!$<-6$.$0!H!F'6$3<-61-!
3$! ,-&0,-(1'?$! F'6$6('-&$! B%-! F%-! -3! (&%(-! 4-!
4-G'3'4$4-0!()6!$<-6$.$0I!!
!

N$G3$LI!#$1&'.!PE;/!4-!3$!-<,&-0$I!
Fortalezas 

• La materia prima cumple con 
los requerimientos de calidad 
según laboratorio. 

•  Cuenta con un banco de 
materia prima que podría 
subsistir por 50 años. 

•  Precio más bajo respecto a la 
competencia y otorga precio 
de mayoreo. 

•  El banco de pétreos es propio.
• Costo de producción 

relativamente bajo. 

Debilidades 
• No cuentan con servicio de 

Internet. 
• No tienen fuentes 

publicitarias. 
• Se tiene servicio telefónico 

por compañía celular. 
• Equipo de cómputo obsoleto. 
• Cantidad mínima de clientes 

(7).  
• Los clientes no pagan a 

tiempo y no se tiene convenio 
de pago con ellos. 

 
Oportunidades 

• A la competencia se le agota 
el material para abastecer a 
sus clientes por no tener 
bancos propios. 

• Ofrecer información oportuna 
del estado de su pedido a los 
clientes. 

• Tener un portal en internet 
donde puedan localizar a la 
empresa clientes potenciales. 

Amenazas 
• El clima (lluvias).   
• Baja capacidad de 

producción. 
• La competencia tiene mayor 

reconocimiento en el 
mercado. 

• El número de clientes de la 
competencia es mayor. 

! !
*$0!,-&0,-(1'?$0!)G1-6'4$0!,%-4-6! 0-&! $,&-('$4$0!
-6! 3$! F'=%&$! 0'=%'-61-M! H$!B%-!-01C6! '61-=&$4$0!-6!
3$!<$1&'.!PE;/!4-!3$!-<,&-0$!G$A)!-01%4')I!
!
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FORTALEZAS DEBILIDADES
La materia prima cumple con los requerimientos de calidad 
según laboratorio.  No cuentan con servicio de internet. 

Cuenta con un banco de materia prima que podría subsistir 
por 50 años.  No tienen fuentes publicitarias. 

Precio más bajo respecto a la competencia y otorga precio 
de mayoreo.  Se tiene servicio telefónico por compañía de celular. 

El banco de pétreos es propio.  Equipo de computo obsoleto. 
Costo de producción relativamente bajo. Cantidad mínima de clientes (7). 

 Los clientes no pagan a tiempo y no se tiene convenio de pago con 
ellos. 

OPORTUNIDADES PERSPECTIVA DE MEJORA O APRENDIZAJE PERSPECTIVA INTERNA
Ofrecer información oportuna del estado de su pedido 

a los clientes.
!Tener un portal en internet donde puedan localizar a la 

empresa clientes potenciales.
AMENAZAS PERSPECTIVA DE CLIENTES PERSPECTIVA FINANCIERA

 El número de clientes de la competencia es mayor. 

EX
TE

RN
O

INTERNO

Convertirse PAT en la principal proveedora de pétreos 
de la región.

Lograr implementar un sistema de tecnología de información 
que eficientice los procesos.

La competencia tiene mayor reconocimiento en el 
mercado. Incrementar el número de clientes, así como la 

satisfacción de los mismos. Lograr ser una empresa con rentabilidad financiera. !
P'=%&$!LI!#$1&'.!PE;/!4-!3$!-<,&-0$!()6!3$0!(%$1&)!

,-&0,-(1'?$0I!
!
8(*13%X%/'/%01- O- '1W&%+%+- (*- &'- G*/1"&"67'- '-
%#$&*#*13')[-
!
>4-61'F'($&! -3! 0'01-<$! 4-! N>! $4-(%$4)! ,$&$!
'<,3-<-61$&! -6! ! 3$! )&=$6'.$('+6I! ;-! $(%-&4)! $3!
$6C3'0'0! PE;/! &-$3'.$4)! 0-! )G1%?'-&)6! 3$0!
,-&0,-(1'?$0! B%-! 3$! -<,&-0$! 4-G-! (%<,3'&! H! 0-!
'4-61'F'($&)6! 3$0! C&-$0! 4-! ),)&1%6'4$4! B%-! 0-!
4-G-6!(%G&'&!()6!1-(6)3)=5$0!4-!'6F)&<$('+6I!
!

*$0! (%$1&)! ,-&0,-(1'?$0! )G1-6'4$0! 0)6! 3$0!
0'=%'-61-0V!
8-&0,-(1'?$! 4-! <-A)&$l$,&-64'.$A-V! :)6?-&1'&0-!
8/N! -6! 3$! ,&'6(',$3! ,&)?--4)&$! 4-! ,R1&-)0! 4-! 3$!
&-='+6I!
8-&0,-(1'?$! '61-&6$V! *)=&$&! '<,3-<-61$&! %6!
0'01-<$! 4-! 1-(6)3)=5$! 4-! '6F)&<$('+6! B%-!
-F'('-61'(-!3)0!,&)(-0)0I!
8-&0,-(1'?$!4-!(3'-61-0V!>6(&-<-61$&!-3!6b<-&)!4-!
(3'-61-0M!$05!()<)!3$!0$1'0F$(('+6!4-!3)0!<'0<)0I!
8-&0,-(1'?$! F'6$6('-&$V! *)=&$&! 0-&! %6$! -<,&-0$!
()6!&-61$G'3'4$4!F'6$6('-&$I!

8$&$! $3($6.$&! 3$0! $61-&')&-0! -0! 6-(-0$&')! -3!
&-()6)('<'-61)! 4-3! <-&($4)M! $05! ()<)! 3$!
$4B%'0'('+6!4-!6%-?)0! (3'-61-0M! 3$! 0$1'0F$(('+6!4-!
3)0! (3'-61-0! $(1%$3-0! G&'64C64)3-0! %6! 0-&?'(')!
-F'($.!H!-F'('-61-M!$05!()<)!3)0!<'0<)0!,&)4%(1)0I!!

X3! <-4')! 1-(6)3+='()! ,)&! -3! (%$3! ,%-4-! 3$!
-<,&-0$!-<,-.$&!$!4-0$&&)33$&0-!-0!()6!%6!,)&1$3!
-6! '61-&6-1M! -0! 4-('&! %6! 0'01-<$!UX@M! -6! -3! (%$3!
(3'-61-0!,)1-6('$3-0!,%-4-6!-6()61&$&!$!3$!-<,&-0$!
-6!0%0!Gb0B%-4$0M!$05!()<)!3)0!(3'-61-0!-S'01-61-0!
-01R6! 4-61&)! 4-!:$1C3)=)! 4-!h0%$&')0M! 3)0! (%$3-0!
0-! ,)4&C6! 4$&! 4-! $31$! %0%$&')0! ()<)! (3'-61-0! )!
$4<'6'01&$4)&-0I! *)0! (3'-61-0! ,)4&C6! 4$&! 4-! $31$!
,-4'4)0!H!0-&!()60%31$4)0!,)&!3)0!$4<'6'01&$4)&-0M!
4-!3$!<'0<$!F)&<$!B%-!,%-4$6!&-$3'.$&!,-4'4)0!-6!
356-$M!4)64-!-3!(3'-61-!$((-0$&C!$3!0'01-<$!()6!0%!
%0%$&')! H! ()61&$0-n$! ,$&$! 4$&! 4-! $31$! %6! 6%-?)!
,-4'4)! H! $05! <'0<)! <)6'1)&-$&! -3! -01$1%0! 4-! 0%!
,-4'4)M!$4-<C0!4-!)G1-6-&!&-,)&1-!4-!8-4'4)0M!-6!
-3! (%$3!-3!$4<'6'01&$4)&!,)4&C!)G1-6-&!%6! &-,)&1-!
4-!,-4'4)0!()6!(%$3B%'-&$!4-!3)0!0'=%'-61-0!F'31&)0V!
,)&!F-(a$M!,)&!(3'-61-M!,-&')4)!Hl)!$n)I!!

D-$3'.$&! $6C3'0'0! 4-! '6F&$-01&%(1%&$! B%-! 0-!
&-B%'-&-! ,$&$! 0%! '<,3-<-61$('+6I! /B%5! 0-!
4-0$&&)33+! %6! (a-(f! 3'01! ,$&$! ()6)(-&! ()6! 3)! B%-!

(%-61$!$(1%$3<-61-!3$!)&=$6'.$('+6!()6!&-0,-(1)!$!
3)! B%-! 6-(-0'1$M! &-0,-(1)! $! '6F&$-01&%(1%&$! H!
<-4')0!1-(6)3+='()0!0-!&-F'-&-I!
LI! 8&'<-&$<-61-! 0-! 4-G-! ()61&$1$&! 0-&?'(')!
4-!'61-&6-1!-6!3$!-<,&-0$I!
"I! *$! )&=$6'.$('+6! 6-(-0'1$! '61&)4%('&! %6$!
()<,%1$4)&$! -0,-('$3! ,$&$! $(1%$3'.$('+6! 4-3!
0'01-<$!U-GI!!
JI! /4B%'&'&! %6! 0'01-<$!U-G! ,&),')! ,$&$! 3$!
)&=$6'.$('+6!B%-!1-6=$!3$0!($&$(1-&501'($0!,$&$V!
!
! :$1C3)=)! 4-!h0%$&')0I! 7-! ,)4&C6! 4$&! 4-!

$31$!%0%$&')0!()<)!(3'-61-0!)!$4<'6'01&$4)&-0I!*)0!
(3'-61-0! ,)4&C6! 4$&! 4-! $31$! ,-4'4)0! H! 0-&!
()60%31$4)0!,)&!3)0!$4<'6'01&$4)&-0I!
! D-$3'.$('+6! 4-! 8-4'4)0! -6! 356-$I! X3!

(3'-61-! $((-0$&C! $3! 0'01-<$! ()6! 0%! %0%$&')! H!
()61&$0-n$!,$&$!4$&!4-!$31$!%6!6%-?)!,-4'4)!H!$05!
<'0<)!<)6'1)&-$&!-3!-01$1%0!4-!0%!,-4'4)I!
! D-,)&1-! 4-! 8-4'4)0I! X3! $4<'6'01&$4)&!

,)4&C! )G1-6-&! %6! &-,)&1-! 4-! ,-4'4)0! ()6!
(%$3B%'-&$!4-!3)0!0'=%'-61-0!F'31&)0V!,)&!F-(a$M!,)&!
(3'-61-M!,-&')4)!Hl)!$n)I!
\I! #56'<)! %6$! ,-&0)6$! ($,$('1$4$! ,$&$!
a$(-&!%0)!4-3!0'01-<$!U-GI!
!

N$G3$!"I!:a-(f!3'01!4-!8/N!

SI NO

¿POSEE ESPACIO PARA AÑADIR UNA
COMPUTADORA MÁS EN LA ORGANIZACIÓN? X

¿EXITE MINIMO UNA SOLA PERSONA QUE SE 
ENCARGUE DE ACTUALIZAR EL CORREO 
ELECTRONICO?

X

¿LOS DATOS SE INTRODUCEN EN UN ÚNICO
SISTEMA Y QUEDAN DISPONIBLES PARA LOS
DEMÁS?

X

¿SE TIENE UN CATÁLOGO DE LOS CLIENTES DE
LA EMPRESA? X

X

¿CUENTA CON CORREO ELECTRONICO? X

Con la finalidad de obtener información sobre la infraestructura y medios
tecnologicos actuales de la organización, responda con una "X" a las respuestas
SI y NO, según sea el caso.

X

CHECK LIST 

¿RECIBE PEDIDOS POR CORREO
ELECTRONICO?
¿CUENTA CON SISTEMA PARA GENERAR
STATUS DE LOS PEDICOS?

X

X

X

¿SE TIENE UNA COMPUTADORA DE ESCRITORIO
O LAPTOP EN LA ORGANIZACIÓN?

¿SE TIENE ACCESO A INTERNET EN EL
ESTABLECIMIENTO?
¿LA ORGANIZACIÓN CUENTAN CON EQUIPOS DE
PROCESO DE DATOS Y APLICACIONES
INFORMÁTICAS QUE LE PERMITEN REALIZAR
TAREAS RUTINARIAS DE MANERA
AUTOMATIZADAS Y MÁS EFICIENTES?

!
!
X3$G)&$('+6!4-!3$!,&),%-01$!4-3!0'01-<$!4-!N>!

F$(1'G3-! ,$&$! 3$! )&=$6'.$('+6! G$A)! -01%4')I! /!
()61'6%$('+6!0-!4-1$33$6!,%61)0! '<,)&1$61-0!4-! 3$!
,&),%-01$I!

EGA-1'?)!
:)6!3$!'<,3-<-61$('+6!4-!%6!0'01-<$!U-G!0-!

,&-1-64-!$4B%'&'&!6%-?)0!(3'-61-0M! H$!0-$!-6! 356-$!
)!,-&0)6$3<-61-!H!3$!0$1'0F$(('+6!1)1$3!4-!-33)0M!$3!
<'0<)! 1'-<,)! 3)=&$&! <$H)&! -F'('-6('$! -6! -3!
,&)(-0)!4-!?-61$0!,&'6(',$3<-61-!H!-6! 3)0!4-<C0!
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4-! 3$! ()<,$n5$M! G%0($64)! B%-! 8/N! 0-! ()6?'-&1$!
-6!3$!,&'6(',$3!,&)?--4)&$!4-!,R1&-)0!4-!3$!&-='+6!
()6!&-61$G'3'4$4!F'6$6('-&$I! !
! /3($6(-!
! X3! ,&-0-61-! -01%4')! ()<,&-64-! 0+3)! 3$!
,&),%-01$! 4-3! <-4')! 1-(6)3+='()! B%-! <C0! 0-!
$4$,1+!$!3$0!6-(-0'4$4-0!4-!3$!)&=$6'.$('+6I!!!
! @-6-F'(')0!-0,-&$4)0!
! 7-!-0,-&$!B%-!$3!'6=&-0$&!$3!G%0($4)&!<C0!

%1'3'.$4)! 4-3! ,)&1$3! 4-! '61-&6-1! 3$0! ($&$(1-&501'($0!
4-3! ,&)4%(1)! B%-! ,&)?--! 6%-01&$! -<,&-0$M!
$,$&-.($! ()<)! %6$! $31-&6$1'?$! <C0! ,$&$! 0%!
()<,&$M!()6!-3!F'6!4-!$4B%'&'&!6%-?)0!(3'-61-0I!
! e%-! 3)0! (3'-61-0! ,%-4$6! a$(-&! 0%0!

,-4'4)0! 4-04-! -3! 0'1')! U-G! 4-! 3$! ()<,$n5$M! 4-!
'=%$3!<$6-&$!)G0-&?-6!-3!-01$4)!4-!0%!0)3'('1%4I!
! e%-! -3! $4<'6'01&$4)&! 4-3! 0'01-<$! ,%-4$!

)G1-6-&! %6! &-,)&1-! 4-! ,-4'4)0! ()6! (%$3B%'-&$! 4-!
3)0!F'31&)0V!,)&!F-(a$M!,)&!(3'-61-M!,-&5)4)!Hl)!$n)I!!
! e%-! -3! 0'01-<$! 0'&?$! ()<)! <-4')!

,%G3'('1$&')I!
! :)61$&!()6!%6!<-4')!4-!()61&)3!,$&$! 3)0!

(3'-61-0I!
><,$(1)!-6!3$!($4-6$!4-!?$3)&!

! ><,$(1$! 4'&-(1$<-61-! -6! -3! ,&)(-0)! 4-!
?-61$0I!
! :)<,)6-61-0! 4-! $3'6-$('+6! ()6! 3$!
-01&$1-='$!4-3!6-=)(')!

c$! $3'6-$4)! 4'&-(1$<-61-! $! 3$! ?'0'+6! 4-! 3$!
)&=$6'.$('+6! H$! B%-! $H%4$&5$! $! ,&)?--&! 3)0!
<$1-&'$3-0! -6! -3! <)<-61)! B%-! 3)0! &-B%'-&$6! 3)0!
(3'-61-0M! ()6! -S(-3-61-! 0-&?'(')! H! $! ,&-(')!
()<,-1'1'?)M! 3)! (%$3!=-6-&$&C! &-61$G'3'4$4!,$&$! 3$!
-<,&-0$I!!!

D-1)0!4-3!9-=)(')!
! #$61-6-&! $(1%$3'.$4)! -3! 0'01-<$! U-G! -!
'<,3-<-61$&3)!()&&-(1$<-61-!-6!3$!)&=$6'.$('+6M!-!
'&3)! <-A)&$64)! &-0,-(1)! ,$0$! -3! 1'-<,)! H! 0-!
&-B%'-&$I!!
! D'-0=)0!
! 9)! ()61$&! ()6! -3! $4<'6'01&$4)&! 4-3!

0'01-<$!($,$('1$4)!,$&$!-3!%0)!4-3!<'0<)I!
! e%-! 4-A-! 4-! %1'3'.$&0-! ,)&! F$31$! 4-!

0-=%'<'-61)!$3!,&)H-(1)I!
! P$31$!4-!(%31%&$!-6!-3!%0)!4-!1-(6)3)=5$0!
#'1'=$('+6!4-!3)0!D'-0=)0!

e%-! -3! =-&-61-! $4<'6'01&$1'?)! 4R! -3! 4-G'4)!
0-=%'<'-61)!$3!,&)H-(1)!-!'6?'-&1$!-6!($,$('1$('+6!
4-3!,-&0)6$3!,$&$!-3!%0)!4-3!0'01-<$I!
! >64'($4)&-0!
! c'0'1$0! <-60%$3-0! 4-3! 0'1')! U-GM!

4'F-&-61-!$!3)0!(3'-61-0I!
! :3'-61-0!<-60%$3-0! $4B%'&'4)0! ,)&! ?'0'1$!

$3!0'01-<$!U-GI!
! 8-4'4)0!&-('G'4)0!,)&!-3!0'01-<$I!

! 83$6!4-!1&$G$A)!

#-4'$61-! -3! 0-=%'<'-61)! 4-3! ,3$6! 4-! 1&$G$A)! 0-&C!
,)0'G3-! 3$! '<,3-<-61$('+6!4-3!0'01-<$!U-G!4-! 3$!
)&=$6'.$('+6M!-3!(%$3!,%-4-!)G0-&?$&0-!-6!3$!1$G3$!
0'=%'-61-I!
!
N$G3$!JI!83$6!4-!1&$G$A)!,$&$!3$!'<,3-<-61$('+6!4-3!0'01-<$I!

!
;'0-n)!4-!3$!,&),%-01$!4-!!1-(6)3+='($!4-!'6F)&<$('+6!?-&!

F'=%&$!"!H!JI!
!
!"1/&9+%"1*+-

!
*)0! G-6-F'(')0! 4-! 3$! '<,3-<-61$('+6! 4-! %6$!

,C='6$! W-G! -6! %6$! 8H#-0! 0)6! ?$&')0I! N-6-&! %6!
0-&?'(')! ()<)! -3! B%-! 0-! <-6(')6$! $61-&')&<-61-!
$H%4$!$!3)=&$&!-01$&!$! 3$!$31%&$!4-! 3$!()<,-1-6('$!
H$!B%-!($4$!?-.!0)6!<C0!3$0!-<,&-0$0!B%-!4-('4-6!
$,$&-(-&! H! ,&)<)(')6$&0-! ,)&! '61-&6-1I! X0!
'<,)&1$61-! 3$! '<$=-6! B%-! 0-! <%-01&$! 4-! 3$!
()<,$n5$! ,)&! '61-&6-1! H$! B%-! 3$! ,C='6$! W-G!
'4-61'F'($! H! 4-F'6-! $3! 6-=)(')! ,)&! 3)! B%-! 0-!
()60'4-&$! ()<)! %6$! 4-! 3$0!<-A)&-0! a-&&$<'-61$0!
4-!<$&f-1'6=!H!-01&$1-='$!()<-&('$3!,$&$!,-B%-n$0!
H!=&$64-0!-<,&-0$0I!

N$<G'R6!-0!%6$!=&$6!,)0'G'3'4$4!4-!6-=)(')M!
3)0! (3'-61-0! 1'-6-6! %6$! =&$6! $((-0'G'3'4$4! $! 0%0!
,&)4%(1)0! )! 0-&?'(')0M! H$! B%-! 0-=b6! 3$0!
-01$4501'($0!-3!%0%$&')!0-!-01C!$()01%<G&$64)!($4$!
?-.!<C0!$!a$(-&!()60%31$0!$!1&$?R0!4-!'61-&6-1I!X0!
%6!<-4')! ?'0%$3! ,$&$! 0%! )F-&1$! 4)64-! 0-! $,)&1$6!
'<C=-6-0! 4-! 3)0! ,&)4%(1)0! B%-! 0-! )F&-(-6I!g! $05!
a$H! '6F'6'4$4! 4-! ,)0'G'3'4$4-0! 1)4)! =&$('$0! $! 3$!
4'?-&0'4$4! 4-! 3-6=%$A-0! 4-! ,&)=&$<$('+6! H!
a-&&$<'-61$0!4-!4'0-n)I!8)&!-33)!0-!,)4&C!1-6-&!%6!
,3$6)! 4-! 3)($3'.$('+6! '61-&$(1'?)M! $4<'6'01&$&! 3)0!
()61-6'4)0! 4-! 3$! ,C='6$M! '61&)4%('&! %6$!
,&-0-61$('+6! 4'6C<'($! '<,$(1$61-M! (&-$&! %6$!
,3$1$F)&<$! 4-! ,$=)! 0'! $05! 3)! 4-0-$M! '61&)4%('&!
F)&<%3$&')0! 4-! ()61$(1)! )! 0)3'('1%4! 4-!
,&-0%,%-01)M!-61&-!)1&)0I!

7-! &-()<'-64$! 6)! (&--&! B%-! -3! 0'01-<$!U-G!
&-0)3?-&C!1)4)0! 3)0!,&)G3-<$0!4-! 3$!)&=$6'.$('+6M!
0+3)! -0! %6! <-4')! ,$&$! $4B%'&'&! '6F)&<$('+6! H!
1)<$&! 4-('0')6-0! -! ><,3-<-61$&! %6! 0'01-<$!
1-(6)3+='()!'61-=&$3M!-6!4)64-!0-!'6(3%H$6!(3'-61-0!
H!,&)?--4)&-0I!
!
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&3456789' :;79;7<=<'

30#% +*% (2&+"2"#/*)(E#% ."% =#% 1(1/"2*% N"7% 1"% &'"/"#."% *.O=('('% #="501%
)+("#/"1G%<*%1"*%"#%+P#"*%0%&"'10#*+2"#/"%<%+*%1*/(1A*))(E#%/0/*+%."%"++01B%

6.O=('('%)+("#/"1%<%*=2"#/*'%+*1%

5"#/*1%

%

>9?@9A5A65'<5'B='07C7DA' :;9@E5C6='<5'8=B9;' +C6;=65F7='
30#1/*#/"%)'")(2("#/0G%

-"#"'*'%5*+0'%<%1*/(1A*))(E#%
&*'*%"+%)+("#/"%

,:Q:9%NMR%

%

R'(#.*'%=#%2"S0'%1"'5()(0%*%+01%)+("#/"1%<%/"#"'%

&'"1"#)(*%"#%(#/"'#"/%

%

:;9G5C9' (E3@;9G5C9' "5GA9B9FH='' &@G79A5C'

T"#/*1%
%

%

,:Q:9%NMR%

%

?@-(#*%:#A0'2*/(5*%

?@-(#*%)0#%A0'2=+*'(01%

%

"7@9' (7C65?='9'"5GA9B9FH='IE5'/55?@B=J='9'0549;='

-E589'' U%

,(1/"2*%NMR%/55?@B=J9'' %

0549;='' %

%

K5CG;7@G7DA'

M+% 1(1/"2*%NMR% 1"'@% !"#$%&'()*$G% "+% )=*+% )0#/*'@% )0#% +01% .*/01% ."% +*% 0'-*#(H*)(E#% <% )*'*)/"'P1/()*1% ."% +01%

&'0.=)/01%O="%1"%0A'")"#G%*.O=('("#.0%=#%.02(#(0%&0'%=#%*>0%<%401&".*S"%&0'%"+%2(120%/("2&0B%

%

1BG=AG5' .=C5C' +A6;5F=3B5C'

M+%1(/(0%1E+0%
1"'@%."%
)*'@)/"'%
(#A0'2*/(50%
)0#%+*1%
)*'*)/"'P1/()*1%
<%.*/01%."%+*%
0'-*#(H*)(E#%

KB 6#@+(1(1%."%+*%#")"1(.*.%
VB M1&")(A()*)(0#"1%."%'"O="'(2("#/01%
JB M#/'"-*%<%'")"&)(E#%."%(#A0'2*)(E#%
WB I*1"%."%.(1">0%
XB I*1"%."%."1*''0++0%
YB Z"5(1(E#%)0#%"+%)+("#/"%
[B ?'="7*1%
\B :2&+*#/*)(E#%

KB Z"&0'/"%."+%"1/=.(0%
VB Z"&0'/"%."%'"O="'(2("#/01%
JB 8*.*%
WB M1O="2*%."+%.(1">0%
XB ,(1/"2*%<%2*#=*+%."+%2(120%
YB Z"&0'/"%."%20.(A()*)(0#"1%
[B Z"&01/"%."%'"1=+/*.01%
\B !*#=*+%."%=10%<%)*&*)(/*)(E#%%

%

,5A5L7G79C' )A85;C7DA'/5IE5;7<='

!,"%"1&"'*%O="%*+%(#-'"1*'%*+%7=1)*.0'%2@1%=/(+(H*.0%."+%&0'/*+%."%(#/"'#"/%+*1%
)*'*)/"'P1/()*1%."+%&'0.=)/0%O="%&'05""%#="1/'*%"2&'"1*G%*&*'"H)*%)020%=#*%
*+/"'#*/(5*%2@1%&*'*%1=%)02&'*G%)0#%"+%A(#%."%*.O=('('%#="501%)+("#/"1B%

!]="%"+%1(1/"2*%1('5*%)020%2".(0%&=7+()(/*'(0B%
%

%
^%KG%K__B__%
:#)+=<"`%
• L"1*''0++0%
• L02(#(0%
• a01&".*S"%%
?0'%=#%*>0%
%
%

%

"75?@9')?@' %H<5;'<5':;9M5G69' N;5=C'<5'1@9M9''

KBX%2"1"1% F"'"#/"%*.2(#(1/'*/(50%
6.2(#(1/'*)(E#%<%&'0)"101%)+*5"1%

."%+*%0'-*#(H*)(E#B%
% !

P'=%&$!"I!8&),%-01$!4-!7'1')!U-G!>6F)&<$1'?)I!
""##""$$%%&&'' (())""))&&''**++,,''>>&&--''..&&//00$$%%11//))&&((''

''
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6.O=('('%)+("#/"1%<%*=2"#/*'%+*1%

5"#/*1%

%

>9?@9A5A65'<5'B='07C7DA' :;9@E5C6='<5'8=B9;' +C6;=65F7='
30#1/*#/"%)'")(2("#/0G%

-"#"'*'%5*+0'%<%1*/(1A*))(E#%
&*'*%"+%)+("#/"%

,:Q:9%NMR%

%

R'(#.*'%=#%2"S0'%1"'5()(0%*%+01%)+("#/"1%<%/"#"'%

&'"1"#)(*%"#%(#/"'#"/%

%

:;9G5C9' (E3@;9G5C9' "5GA9B9FH='' &@G79A5C'

T"#/*1%
%

%

,:Q:9%NMR%

%
?@-(#*%:#A0'2*/(5*%<%)0#%A0'2=+*'(01%

%

"7@9' (7C65?='9'"5GA9B9FH='IE5'/55?@B=J='9'0549;='

-E589'' U%

,:Q:9%NMR%/55?@B=J9'' %

0549;='' %

%

K5CG;7@G7DA'
,(1/"2*%NMR%&*'*%+*%'"*+(H*)(E#%."%&".(.01%"#%+P#"*%)0#%+*1%1(-=("#/"1%"1&")(A()*)(0#"1`%
KB%3*/@+0-0%."%b1=*'(01B%,"%&0.'@#%.*'%."%*+/*%=1=*'(01%)020%)+("#/"1%0%*.2(#(1/'*.0'"1B%;01%)+("#/"1%&0.'@#%
.*'%."%*+/*%&".(.01%<%1"'%)0#1=+/*.01%&0'%+01%*.2(#(1/'*.0'"1B%
VB%Z"*+(H*)(E#%."%?".(.01%"#%+P#"*B%M+%)+("#/"%*))"1*'@%*+%1(1/"2*%)0#%1=%=1=*'(0%<%)0#/'*1">*%&*'*%.*'%."%*+/*%
=#%#="50%&".(.0%<%*1P%2(120%20#(/0'"*'%"+%"1/*/=1%."%1=%&".(.0B%
JB%Z"&0'/"%."%?".(.01B%M+%*.2(#(1/'*.0'%&0.'@%07/"#"'%=#%'"&0'/"%."%&".(.01%)0#%)=*+O=("'*%."%+01%1(-=("#/"1%
A(+/'01`%&0'%A")4*G%&0'%)+("#/"G%&"'(0.0%<c0%*>0B%

%

1BG=AG5' .=C5C' +A6;5F=3B5C'
M+%1(/(0%1E+0%
1"'@%."%
)*'@)/"'%
(#A0'2*/(50%%
)0#%+*1%
)*'*)/"'P1/()*1G%
.*/01%."%+*%
0'-*#(H*)(E#%<%
A0'2=+*'(01%

KB 6#@+(1(1%."%+*%#")"1(.*.%
VB M1&")(A()*)(0#"1%."%'"O="'(2("#/01%
JB M#/'"-*%<%'")"&)(E#%."%(#A0'2*)(E#%
WB I*1"%."%.(1">0%
XB I*1"%."%."1*''0++0%
YB Z"5(1(E#%)0#%"+%)+("#/"%
[B ?'="7*1%
\B :2&+*#/*)(E#%

KB Z"&0'/"%."+%"1/=.(0%
VB Z"&0'/"%."%'"O="'(2("#/01%
JB 8*.*%
WB M1O="2*%."+%.(1">0%
XB ,(1/"2*%<%2*#=*+%."+%2(120%
YB Z"&0'/"%."%20.(A()*)(0#"1%
[B Z"&01/"%."%'"1=+/*.01%
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%

,5A5L7G79C'
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!]="%"+%1(1/"2*%1('5*%)020%2".(0%&=7+()(/*'(0B%
!30#/*'%)0#%=#%2".(0%."%)0#/'0+%&*'*%+01%)+("#/"1B%

%
^%XG%___B__%
:#)+=<"`%
• L"1*''0++0%
• L02(#(0%
• a01&".*S"%%
?0'%=#%*>0%
%
%
%

% !
P'=%&$!JI!8&),%-01$!4-!7'1')!U-G!()6!P)&<%3$&')0^!

-
-

-
-
-

F*X*)*1/%'+-

/9ê9>#EM!"KK_I!c-&V!!
a11,VllWWWI,&)4%(1'?'1H(-61-&I)&=l;)(%<-610l:$
0)0v"K4v"iXS'1lX0$4-�>6F)$?$6I,4F!

:$01-33+M!A&/*0/.C%0&'.4,*.&0*%0$.&'."'$0'e.Q'X@YI!
X4'1)&'$3!(3%G!%6'?-&0'1$&')M!"KLKI!!
!
2$33-=)0M!A$.4."/+&',*%"5%,0$.&',0*0'$$.E0*'0'
50Q+'$0'.O/."&%L"'1.'$0&'8-"5%+".&'1.'-"'&%&/.40'
A7)M!#RS'()!;IPI!>601'1%1)!N-(6)3+='()!H!4-!
X01%4')0!7%,-&')&-0!4-!#)61-&&-HM!L___I!
!
dI!Eç@&'-6M!b%&/.40&'1.'%"8+*405%L"'`.*."5%0$M!
#RS'()!;IPI!#(2&$W!`'33M!0R,1'<$!-4'('+6M!"KK[I!
!
#$0',M!Z"KK"]I!c-&V!
a11,VllWWWI4-0$&&)33)W-GI()<l$&1'(%3)0lQ\KI,a,!
!
#)%&+6M!b/-1%.&'%"'5+"/*0&/%E.'$%"C-%&/%5&I!
h6'?-&0'4$4!4-!7$61'$=)!4-!:)<,)01-3$M!"KKOI!!
!
8R&-.M!:.5"+$+C<0&'1.'%"8+*405%L"V'Q0&.',0*0'$0'
5+4,./%/%E%101'."'.$'4.*501+'C$+Q0$I!c-&V!
a11,Vll('GI<1HI'1-0<I<Sl!
!
Na)<,0)6!71&'(f3$64M!!14%"%&/*05%L"'.&/*0/6C%509'
5+"5.,/+&'('50&+&I!#RS'()!;IPI!#(2&$W!`'33M!
)6(-$?$!-4'('+6I!"KKLI!

!
!
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-
-
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-
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-
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-
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!

VL:8!.-NPF-5KGPF-
!
!
- NW6%1'+-
5- !

5/*;*+-493%J))*UY-`%<G-&1)- _DY\C\-

5/"+3'-Q*&&'("Y-X&'f$!>?-11- _D-

5/"+3'-]9%13'1'Y!#$&5$!8$.!2%$4$3%,-! \A<-

5&/')WU-.+/'#%&&'Y-/66-3'.!X01a-3$!- \C\-

p&;')*U-S*)1'&Y-:3$%4'$! @=Y-=<Y->DY-\A_-

5#')%&&'+-8E'))'Y-8&'0('3'$- DD-

- -

!- -
!')';*"-4')/7'Y-g$4'&$!;$6'-3$- \A_-
!'))'U/"-Q")*1"Y-;%3(-!#$&5$- =<-
!*);'13*+-.&%U'&(*Y-:'61'$!/6$'4- DD-
!")"1'("-H"3"Y!X6-4'6$- <=-
!"3'-:9')3*Y-d-0b0!/3F&-4)- \C\-

!"3'-I'&*1U9*&'Y-*$%&$!c')3-1$! C@Y-<A-

- -

:- -

:*-&'-Q")'-q"/9$%/%"Y-/&1%&)- BCY-DDY-@\-

! -

.- -

.+$%1"U'-Q")'&*+Y-d%$6!P-&6$64)- <A-
- -
a- -

a&")*+-N)*/%'("Y-d%$6- _\-

a"^-HW1/`*UY-d-0b0!D$<+6- _\-

- -

4- -
4')/7'-P/`"'-Y-d%$6!d)0R- _\Y-\_C-
4')/7'-Q9*&'Y-d%$6$!#$&5$!*%'0$- >D-
40#*U-5&('#'Y-E0($&!D%GR6- _\Y-\_C-
4"1UW&*U-!'+3)"Y->0)3'6$- =<-
4"1UW&*U-G%)'("Y-@3$6($!;-3'$- C@Y-<A-
4"1UW&*U-I*&W+d9*UY-*-1'('$- _\-
493%J))*U-P+")%"Y--#$&5$!:)6(-,('+6- >D-
- -
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LJQ!
!

e- -
e*)1W1(*U--!'+3)"Y-d%4'1a!X6-H4$- \A_-
e%1"M"+'-F"()769*UY-:$&3)0!d-0b0- BCY@\Y-\C\-
e9)3'("-S'&3%*))*+Y-8-4&)!#$6%-3- C@-
- -
2- -
2*O;'-QW)d9*UY-:&'(-3!8$)3$- @\-
2%U')(%-:9')3*Y-#$&5$!4-3!8'3$&- \A<-
20$*U-5/"+3'Y-#$%&'(')- \DY-_DY-BCY-B<Y-@\Y-\\D--

291'-N"1/*Y-@-&-6'(-! <=-

- -

Q- -
Q')371*U-H"&'1"Y-2'34$!#$&5$- \DY-_DY-C_Y-BCY-B<Y-@\Y-\C\-
Q*1("U'-Q*^7'Y-/3F&-4)!- \_C-
Q"13%*&-F"()769*UY-*%'0!:$&3)0- \\Y-=BY-\\D-
Q")'&*+-!*);'13*+Y-d%$6!d)0R!X.-B%'-3- C@Y-<A-
- -
L- -
L')'1M"-a&")*+Y-/&6%3F)!/%&-3')- \A<-
- -
P- -
P&'/`*'-N'))'Y-*%'0!P-&6$64)- ---------C@Y-<A-
P+")%"-HW1/`*UY-#%(')- \A<-
- -
N- -
N*)'&3'-4')/7'Y-d%3'$!k+(a'13-- \A<-
NJ)*U- -
N")396'&-IWUd9*UY-d$?'-&- \A<-
- -
]- -
]9%)0+-Q")'&*+Y!P-&6$64)-- \\Y-=BY-\\D-
]9%)"U-!'#$'+Y-:-3'$!g$6-1a- BCY-DDY-@\Y-\C\-
- -
F- -
F'#7)*U-!W)(*1'+Y-X&6-01)- \A_-
F'#7)*U-Q')371*UY-2%$4$3%,-!X%=-6'$- ----------\DY-C_Y-=BY-\\D-
F"E&*+-4'&';%UY-#'&-H$!2%$4$3%,-- B<-
F"M'+-G*1")%"Y-d$?'-&- \A<-
F"+'+-H'&'+Y-#$&1a$- \A<-
F9*('X&")*+-Q*()'1"Y-:$&3)0!D$F$-3- >D-
- -
H- -



!"#$%&%$'()*+,)+#&+$(-)($)./&+0(,1*2.$&#+)(+3)*&..'##'+4'5")2$2$6'+
!

LJ_!
!

HW1/`*U-N'(%&&'Y-d-0b0!X6&'B%-- \\Y-\DY-C_Y-BCY-B<Y-@\-
- -
G- -
G'$%U-4'+3J&9#Y-X4=$&!D'=)G-&1)-- @=-
G'93%#*+-:*&6'("Y-g)$6$!X3'.-1a- <=-
G*&&*/`*'-F"()769*UY-#$&()!/61)6')- =<-
- -
K- -

K)7'+-Q9))%*3'Y-#$&'(-3$- C@Y-<A--

- -

I- -
I')*&'-!'#$"+Y-D%GR6- \\Y-\DY-=B-
I%/*13*-NJ)*UY-P3)&!:)H)3'($1.'6- @=Y->D-
- -
!
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