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F?[AJDLG[GNOGJ?B?DKXSI LDKRCMIRKDLQMAA8DN?OQ?KDLQPMPQ?AJ[DQ2

AU?PQGNODCMPQ?AJDLG[JGTDLFGG&LD@MJDD+- O?@MUGSCLDH\
A U?PQGALDPDLG[GFKDLDLGHA ODDPQOJGTDLFGHA PA[FGP L?KDODLGDK

JGTDLFG?Q?AXNMJL[QYJGTDLFGORDKRZCD[QDJYLMPQYNMLMAMKR?CODPRJG@M
GFKDLDLGDKJGTDLFG?QMKNDODUL[AXNMJL[DKXSO?@MQ%PMPQ?AJ[ZWGS
JGTDLFGORDKXHAGCCD[QDJYLMPQG&LD@MJDD) : O?@MUGSCLDH'

7LDPDLGDGFKDLDLGHA ODDPQOJGTDLFGHA PJRU?DGFKDLDLG[LMKDO?
QDJD_ML?%?CODP?bJDIQOMLLMHNMUQXJGTDLFG?Q?&LD@MJDD/ O?@MUGSCLDH'

7LDPDLGDGFKDLDLGHA ODDPQOJGTDLFGHA PJRU?D ODMOB?LGF?TGG
ZOGCGUDPIMBMJGT? A _MOKDNODM@O?FMA?LG[%PJG[LG[%GFKDLDLG[L?GKDLMA?LG[
ZOGCGUDPIMBMJGT?%GFKDLDLG[?CODP?KDPQ?L?SMECDLG[ZOGCGUDPIMBMJGT?%
MPRWDPQAJ[DQP[RNMJLMKMUDLLXKMOB?LMKA ?AQMK?QGUDPIMKODEGKDL?
MPLMA?LGGNMJRUDLLMHGF BMPRC?OPQADLLXSGL_MOK?TGMLLXSPGPQDK
GL_MOK?TGG@DFNMC?LLMBMA RNMJLMKMUDLLXHMOB?LF?[AJDLG[M ALDPDLGG
GFKDLDLGHAODDPQOJGTDLFGH'

7LDPDLGDGFKDLDLGHA ODDPQOJGTDLFGHA PJRU?D GFKDLDLG[KDPQ?
EGQDJYPQA?GLCGAGCR?JYLMBMNODCNOGLGK?QDJ[%GFKDLDLG[GKDLG%_?KGJGGG #A
PJRU?D%DPJGGKDDQP[$MQUDPQA?GLCGAGCR?JYLMBMNODCNOGLGK?QDJ[%GFKDLDLG[
ODIAGFGQMACMIRKDLQ?%RCMPQMADO[ZWDBMJGULMPQY GLCGAGCR?JYLMBM
NODCNOGLGK?QDJ[%MPRWDPQAJ[DQP[RNMJLMKMUDLLXKMOB?LMKP GPNMJYFMA?LGDK
PGPQDKXKDEADCMKPQADLLMBMbJDIQOMLLMBMAF?GKMCDHPQAG[@DFNMC?LLMBMA
RNMJLMKMUDLLXHMOB?LF?[AJDLG[MALDPDLGGGFKDLDLGHAODDPQOJGTDLFGH\

AU?PQGNODIO?WDLG[CDHPQAG[JGTDLFGG&LD@MJDD- O?@MUGSCLDH\
AU?PQGNMJRUDLG[AXNGPIGGFODDPQO?JGTDLFGH&LD@MJDD+ O?@MUGS'
*','*' <DVDLG[%NOGL[QXDNMODFRJYQ?Q?KNODCMPQ?AJDLG[BMPRC?OPQADLLMH

RPJRBG%L?NO?AJ[ZQP[#AORU?ZQP[$F?[AGQDJZA QDUDLGD) O?@MUDBMCLDHNMPJD
NOGL[QG[PMMQADQPQARZWDBMODVDLG['

K;];/GTSMVDNFcBHTMNGNcBM^Vc:FBHGUTBPUVNBFFGTBOWEDTWYIDB
GVFGbBFDJ:NGQFD^MYIDBNUNJQDUHTBPGUVMNEBFDBSOGUWPMTUVNBFFGR

WUEWOD



'0

;DODUDLYLMOK?QGALXSNO?AMAXS?IQMA%LDNMPODCPQADLLMODBRJGORZWGS
MQLMVDLG[%AMFLGI?ZWGDA PA[FGP NODCMPQ?AJDLGDKBMPRC?OPQADLLMHRPJRBG%
O?FKDWDLL? P?HQD8DN?OQ?KDLQ?A PDQG4]LQDOLDQ5%A <DDPQODG L?
<DBGML?JYLMKNMOQ?JD'

K;d;*UaBTHcNMYIDRHBTBaBFXPG^WSBFVGN:FBGA_GPDSc_
NUGGVNBVUVNDDUFGTSMVDNFcSDHTMNGNcSDM^VMSD

PEJHTBPGUVMNEBFDJOGUWPMTUVNBFFGRWUEWODDWUEWO:^GVGTcB
JNEJYVUJFBGA_GPDScSDDGAJQMVBEXFcSDPEJHTBPGUVMNEBFDJ

OGUWPMTUVNBFFGRWUEWOD:HGPEBCMID_HTBPUVMNEBFDYQMJNDVBEBS:
HGTJPGD̂_HTBPUVMNEBFDJ:NVGSaDUEBNfEB^VTGFFGReGTSB

*'.')' 8J[ NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBGNMNODCMPQ?AJDLGZ
JGTDLFGGF?[AGQDJYNODCPQ?AJ[DQ#L?NO?AJ[DQ$2

*'.')')' ;DODUDLYCMIRKDLQMA%LDM@SMCGKXSCJ[ NODCMPQ?AJDLG[
BMPRC?OPQADLLMHRPJRBG%NMCJDE?WGSNODCPQ?AJDLGZF?[AGQDJDK%LDF?AGPGKMMQ
I?QDBMOGGG MPLMA?LG[CJ[ M@O?WDLG[F? NODCMPQ?AJDLGDKBMPRC?OPQADLLMH
RPJRBG2

)$ F?[AJDLGDM NODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG#F?NMJL[DQP[A
GLQDO?IQGALMH_MOKDAJGULMKI?@GLDQDL? e;d=$\

*$CMIRKDLQ%NMCQADOEC?ZWGHNMJLMKMUG[L? MPRWDPQAJDLGDCDHPQAGHMQ
GKDLGF?[AGQDJ[#APJRU?D%DPJGGLQDODPXNODCPQ?AJ[ZQP[JGTMK%LDGKDZWGK
NO?AM@DFCMADODLLMPQGNODCPQ?AJ[QYGLQDODPXZOGCGUDPIMBMJGT? GJG
GLCGAGCR?JYLMBMNODCNOGLGK?QDJ[$'

;OG M@O?WDLGGNMPODCPQAMKe;d= RI?F?LLXH CMIRKDLQ%AXC?LLXH
MOB?LGF?TGDH%RCMPQMADO[DQP[RPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMH
NMCNGPYZNO?AMKMULMBMCMJELMPQLMBMJGT? MOB?LGF?TGG%? CMIRKDLQ%AXC?LLXH
_GFGUDPIGKJGTMK%& RPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZ
LMQ?OGRP?P NOGJMEDLGDK_?HJ? MQIODNJnLLMHRPGJDLLMHIA?JG_GTGOMA?LLMH
bJDIQOMLLMHNMCNGPGA _MOK?QDmlk'8MIRKDLQ%AXC?LLXHMOB?LGF?TGDH%Q?IED
KMEDQ @XQY RCMPQMADODLIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZ
NO?AMKMULMBM_GFGUDPIMBMJGT? A PMMQADQPQAGGP QOD@MA?LG[KG>DCDO?JYLMBM
F?IML?MQ. ?NODJ[*()) B' +2 .+&>9 4:@ bJDIQOMLLMHNMCNGPG5'

;OG L?JGUGG CMADODLLMPQG@DF RPGJDLLMHIA?JG_GTGOMA?LLMH
bJDIQOMLLMHNMCNGPGLMQ?OGRP?RNMJLMKMUDLLXHMOB?L NMCQADOEC?DQ
PMMQADQPQARZWGDPADCDLG[P GPNMJYFMA?LGDKPGPQDKXKDEADCMKPQADLLMBM
bJDIQOMLLMBMAF?GKMCDHPQAG[A?AQMK?QGUDPIMKODEGKD'

*'.')'*' g F?[AJDLG[KM NODCMPQ?AJDLGGJGTDLFGG%JG@MM ALDPDLGG
GFKDLDLGHA ODDPQOJGTDLFGHA PA[FGP L?KDODLGDKJGTDLFG?Q?AXNMJL[QY
JGTDLFGORDKRZCD[QDJYLMPQYNMLMAMKR?CODPR%JG@MGFKDLDLGDKJGTDLFG?QMK
NDODUL[AXNMJL[DKXSO?@MQ%PMPQ?AJ[ZWGSJGTDLFGORDKXHAGCCD[QDJYLMPQG%
NOGJ?B?ZQP[PJDCRZWGDCMIRKDLQX2

)$ CMIRKDLQX%NMCQADOEC?ZWGDL?JGUGD R PMGPI?QDJ[JGTDLFGG
LDM@SMCGKXSCJ[ MPRWDPQAJDLG[JGTDLFGORDKMHCD[QDJYLMPQGG
NOGL?CJDE?WGSDKRL? NO?ADPM@PQADLLMPQGGJG GLMKF?IMLLMKMPLMA?LGG



'1
FDKDJYLXSRU?PQIMA%FC?LGH%PQOMDLGH%PMMOREDLGHG NMKDWDLGH%NO?A?L?
IMQMOXDLD F?ODBGPQOGOMA?LXA eCGLMKBMPRC?OPQADLLMKODDPQODNO?AL?
LDCAGEGKMDGKRWDPQAMGPCDJMIP LGK\

*$ CMIRKDLQX%NMCQADOEC?ZWGDL?JGUGD R PMGPI?QDJ[JGTDLFGG
NOGL?CJDE?WGSDKRL? NO?ADPM@PQADLLMPQGGJG GLMKF?IMLLMKMPLMA?LGG
QDSLGUDPIGSPODCPQA%M@MORCMA?LG[GQDSLGUDPIMHCMIRKDLQ?TGG%GPNMJYFRDKXS
CJ[ MPRWDPQAJDLG[JGTDLFGORDKMHCD[QDJYLMPQG\

+$CMIRKDLQX%NMCQADOEC?ZWGDIA?JG_GI?TGZ O?@MQLGIMA%F?IJZUGAVGS
P PMGPI?QDJDKJGTDLFGGQORCMAXDCMBMAMOX\

,$ CMIRKDLQXM L?FL?UDLGGMQADQPQADLLXSJGT F? NOMADCDLGD
O?CG?TGMLLMBMIMLQOMJ[JMK? G MQSMCMAG IMLQOMJ[JMK? G MQSMCMAL?
AFOXAM@DFMN?PLMPQY%RQADOECDLLXSORIMAMCGQDJDKMOB?LGF?TGG'

*'.'*' 9?[AJDLGDG CMIRKDLQX%NODCMPQ?AJ[DKXDA _MOKDbJDIQOMLLMBM
CMIRKDLQ?%NMCNGPXA?ZQP[A PMMQADQPQAGGP QOD@MA?LG[KG>DCDO?JYLMBMF?IML?
MQ. ?NODJ[*()) BMC?3o! .+ &>94:@ bJDIQOMLLMHNMCNGPG5G PQ?QDH*)') G *)'*
>DCDO?JYLMBMF?IML? MQ*/ GZJ[ *()( BMC?3p *)(&>9 4:@ MOB?LGF?TGG
NODCMPQ?AJDLG[BMPRC?OPQADLLXSGKRLGTGN?JYLXSRPJRB5'

*'.'+' 9?[AGQDJYGKDDQNO?AMNMC?QY#L?NO?AGQY$F?[AJDLGDG NOGJ?B?DKXDI
LDKRCMIRKDLQXPJDCRZWGKGPNMPM@?KG2

NMPODCPQAMKe;d=% AQMKUGPJDAU?PQGNODIO?WDLG[CDHPQAG[JGTDLFGG&
NMPODCPQAMKe;d= GNOGJGULMKM@O?WDLGGA8DN?OQ?KDLQ'

;OG F?NMJLDLGGGLQDO?IQGALMH_MOKXF?[AJDLG[L? e;d= F?[AGQDJYNM
EDJ?LGZPQ?AGQMQKDQIRMLDM@SMCGKMPQGNMJRUDLG[ODFRJYQ?Q?NODCMPQ?AJDLG[
BMPRC?OPQADLLMHRPJRBG CMNMJLGQDJYLML? @RK?ELMKLMPGQDJDG M
LDM@SMCGKMPQGCMNMJLGQDJYLMNMJRUGQYAXNGPIRGFODDPQO?JGTDLFGH'

*'.',' 7 I?UDPQADCMIRKDLQ?%NMCQADOEC?ZWDBMNMJLMKMUG[L?
MPRWDPQAJDLGDCDHPQAGHMQGKDLGF?[AGQDJ[%KMEDQ@XQYNODCPQ?AJDL?2

CMADODLLMPQY%F?ADODLL?[LMQ?OG?JYLM#APJRU?DM@O?WDLG[F? NMJRUDLGDK
BMPRC?OPQADLLMHRPJRBG RNMJLMKMUDLLMBMNODCPQ?AGQDJ[GLCGAGCR?JYLMBM
NODCNOGLGK?QDJ[$\

CMADODLLMPQY%NMCNGP?LL?[NO?AMKMULXKCMJELMPQLXKJGTMKMOB?LGF?TGG%
P NDU?QYZ#NOGL?JGUGG$JG@MIMNG[ODVDLG[M L?FL?UDLGGGJG M@GF@O?LGG
JG@MNOGI?F?M L?FL?UDLGG_GFGUDPIMBMJGT? L? CMJELMPQY%A PMMQADQPQAGGP
IMQMOXKQ?IMD_GFGUDPIMDJGTM M@J?C?DQNO?AMKCDHPQAMA?QYMQGKDLG
F?[AGQDJ[@DFCMADODLLMPQG#APJRU?DM@O?WDLG[F? NMJRUDLGDKBMPRC?OPQADLLMH
RPJRBGRNMJLMKMUDLLMBMNODCPQ?AGQDJ[ZOGCGUDPIMBMJGT?$'

*'.'-' gMNGGCMIRKDLQMANODCMPQ?AJ[ZQP[P NODCh[AJDLGDKNMCJGLLGIMA
JG@MF?ADODLLXDA RPQ?LMAJDLLMKF?IMLMC?QDJYPQAMK<MPPGHPIMH>DCDO?TGG
NMO[CID'

;OG NODCPQ?AJDLGGIMNGHCMIRKDLQMAP NMCJGLLGI?KGPNDTG?JGPQ
8DN?OQ?KDLQ?CDJ?DQL? IMNG[SMQKDQIRM@GS PMMQADQPQAGGNMCJGLLGIRG
AMFAO?W?DQNMCJGLLGIGF?[AGQDJZNOG JGULMKNODCPQ?AJDLGGA CDLYGS
NODCPQ?AJDLG['

7 PJRU?DNODCMPQ?AJDLG[CMIRKDLQMAL? GLMPQO?LLMK[FXID MLGCMJELX
@XQYNDODADCDLXL? ORPPIGH[FXI' 7DOLMPQYNDODAMC?CMJEL?@XQYLMQ?OG?JYLM
RCMPQMADODL?'
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‚JDIQOMLLXDM@O?FXCMIRKDLQMA%NODCPQ?AJ[DKXDP F?[AJDLGDK CJ[

NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG%L?NO?AJ[ZQP[AAGCD_?HJMAAMCLMKGF

_MOK?QMA2{su% szr% szr•% •y}% •y}•% x{v% x{tv% zs}% zs~% {3v% 7•<%

~wuu%€w{%|q|% }wv' ‚JDIQOMLLXDM@O?FXCMIRKDLQMA%NODCPQ?AJ[DKXDP
F?[AJDLGDK%F?ADO[ZQP[ RPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHGJG
RPGJDLLMHLDIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZJGT?%IMQMOMDL?CDJDLM
NMJLMKMUG[KGL? PMFC?LGDGNMCNGP?LGDQ?IGSCMIRKDLQMA'

g?UDPQAMNODCPQ?AJ[DKXSbJDIQOMLLXSCMIRKDLQMA#bJDIQOMLLXSM@O?FMA
CMIRKDLQMA$CMJELMNMFAMJ[QYA NMJLMKM@hDKDNOMUGQ?QYQDIPQCMIRKDLQ?G
O?PNMFL?QYODIAGFGQXCMIRKDLQ?'

8MIRKDLQXLD CMJELX PMCDOE?QYNMCUGPQMIJG@MNOGNGPMI%F?UDOILRQXS
PJMA G GLXS LD MBMAMODLLXSA LGS GPNO?AJDLGH%? Q?IED PDOYDFLXS
NMAODECDLGH%LDNMFAMJ[ZWGSMCLMFL?ULMGPQMJIMA?QYGS PMCDOE?LGD'

K;g;*UaBTHcNMYIDRHBTBaBFXPG^WSBFVGN:FBGA_GPDSc_
NUGGVNBVUVNDDUFGTSMVDNFcSDHTMNGNcSDM^VMSD

PEJHTBPGUVMNEBFDJOGUWPMTUVNBFFGRWUEWODDWUEWO:^GVGTcB
JNEJYVUJFBGA_GPDScSDDGAJQMVBEXFcSDPEJ HTBPGUVMNEBFDJ

OGUWPMTUVNBFFGRWUEWOD:^GVGTcBFM_GPJVUJNTMUHGTJCBFDD
OGUWPMTUVNBFFc_GTOMFGN:GTOMFGNSBUVFGOGUMSGWHTMNEBFDJ

DDFc_ GTOMFDQM`DRD^GVGTcBQMJNDVBEXNHTMNBHTBPUVMNDVX:
HGTJPGD̂_HTBPUVMNEBFDJ:NVGSaDUEBNfEB^VTGFFGReGTSB

*'/')' 9?[AGQDJYANO?ADNMPAMDKRRPKMQODLGZNODCPQ?AGQYA 8DN?OQ?KDLQ
LDM@SMCGKXDCJ[ NODCMPQ?AJDLG[#ALDPDLG[GFKDLDLGHA ODDPQOJGTDLFGH$
JGTDLFGGPJDCRZWGDCMIRKDLQX#PADCDLG[$2

NMCQADOEC?ZWGDL?JGUGDR PMGPI?QDJ[JGTDLFGGGJG JGTDLFG?Q?%DBM
NO?AMNODDKLGI?L? NO?ADPM@PQADLLMPQGGJG L? GLMKF?IMLLMKMPLMA?LGG%
LDM@SMCGKXSCJ[ MPRWDPQAJDLG[JGTDLFGMLLMHCD[QDJYLMPQGNMRI?F?LLMKR
?CODPRNMKDWDLGH%PMMQADQPQARZWGSRPQ?LMAJDLLXKQOD@MA?LG[K%NO?A? L?
IMQMOXDF?ODBGPQOGOMA?LXAeCGLMKBMPRC?OPQADLLMKODDPQODLDCAGEGKMPQG\

M ODBGPQO?TGGPMGPI?QDJ[ JGTDLFGG GJG JGTDLFG?Q? A I?UDPQAD

ZOGCGUDPIMBMJGT? ADCGLMKBMPRC?OPQADLLMKODDPQODZOGCGUDPIGSJGT #C?JDD&
ed<ƒi$\

M ODBGPQO?TGGPMGPI?QDJ[ JGTDLFGG GJG JGTDLFG?Q? A I?UDPQAD

GLCGAGCR?JYLMBMNODCNOGLGK?QDJ[A DCGLMK BMPRC?OPQADLLMKODDPQOD

GLCGAGCR?JYLXSNODCNOGLGK?QDJDH#C?JDD&ed<];$\
M@MNJ?QDBMPRC?OPQADLLMHNMVJGLX'
*'/'*' 8MIRKDLQX #PADCDLG[$%RI?F?LLXD A NRLIQD *'/') L?PQM[WDBM

?CKGLGPQO?QGALMBMODBJ?KDLQ?%NODCPQ?AJ[ZQP[A AGCDIMNGH%F?ADODLLXS
NDU?QYZ#NOGL?JGUGG$G NMCNGPYZORIMAMCGQDJ[ZOGCGUDPIMBMJGT?%GLMBM
CMJELMPQLMBMJGT?% RNMJLMKMUDLLMBML? bQM ZOGCGUDPIGK JGTMK%
GLCGAGCR?JYLXKNODCNOGLGK?QDJDKGJGJGTMK%GKRNMJLMKMUDLLXK'

*'/'+' 8MIRKDLQX #PADCDLG[$%RI?F?LLXD A NRLIQD *'/') L?PQM[WDBM

?CKGLGPQO?QGALMBMODBJ?KDLQ?%NODCPQ?AJ[ZQP[F?[AGQDJDKA8DN?OQ?KDLQ2



Rj
NMPODCPQAMKe;d=% A QMKUGPJDA U?PQGNODIO?WDLG[CDHPQAG[JGTDLFGG&

NMPODCPQAMKe;d= GNOGJGULMKM@O?WDLGGA8DN?OQ?KDLQ'
*'/',' 9?NODWDLMQOD@MA?QYMQF?[AGQDJ[2
NODCMPQ?AJDLG[CMIRKDLQMAG GL_MOK?TGGGJG MPRWDPQAJDLG[CDHPQAGH%

NODCPQ?AJDLGDGJG MPRWDPQAJDLGDIMQMOXSLD NODCRPKMQODLMLMOK?QGALXKG
NO?AMAXKG?IQ?KG%ODBRJGORZWGKGMQLMVDLG[%AMFLGI?ZWGDA PA[FG P
NODCMPQ?AJDLGDKBMPRC?OPQADLLMHRPJRBGNMJGTDLFGOMA?LGZ\

NODCMPQ?AJDLG[CMIRKDLQMAG GL_MOK?TGG%IMQMOXDL?SMC[QP[ A
O?PNMO[EDLGG8DN?OQ?KDLQ?%GLXSBMPRC?OPQADLLXSMOB?LMA%A PMMQADQPQAGGP
LMOK?QGALXKGNO?AMAXKG?IQ?KG <MPPGHPIMH>DCDO?TGG%LMOK?QGALXKG
NO?AMAXKG?IQ?KGM@J?PQG\

NODCMPQ?AJDLG[CMIRKDLQMAG GL_MOK?TGG%MQPRQPQAGDG #GJG$
LDCMPQMADOLMPQYIMQMOXSLDRI?FXA?JGPYNOGNDOAML?U?JYLMKMQI?FDA NOGDKD
CMIRKDLQMA%LDM@SMCGKXSCJ[ NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBGNM
JGTDLFGOMA?LGZ%JG@M A NODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG NM
JGTDLFGOMA?LGZ%F? GPIJZUDLGDKPJRU?DA%NODCRPKMQODLLXSNRLIQMK, U?PQG)
PQ?QYG/ >DCDO?JYLMBMF?IML?MQ*/ GZJ[ *()( BMC?'3p*)(&>9 4:@ MOB?LGF?TGG
NODCMPQ?AJDLG[BMPRC?OPQADLLXSGKRLGTGN?JYLXSRPJRB5\

NODCMPQ?AJDLG[L? @RK?ELMKLMPGQDJDCMIRKDLQMAG GL_MOK?TGG%
bJDIQOMLLXDM@O?FXIMQMOXSO?LDD @XJG F?ADODLXA PMMQADQPQAGGP
F?IMLMC?QDJYPQAMK<MPPGHPIMH>DCDO?TGGAP_DODMOB?LGF?TGGNODCMPQ?AJDLG[
BMPRC?OPQADLLXSG KRLGTGN?JYLXSRPJRB%F? GPIJZUDLGDKPJRU?DA%DPJG
L?LDPDLGDMQKDQMIL? Q?IGDCMIRKDLQXJG@MGSGFh[QGD[AJ[DQP[LDM@SMCGKXK
RPJMAGDKNODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG%G GLXS PJRU?DA%
RPQ?LMAJDLLXS_DCDO?JYLXKGF?IML?KG'

*'0' ]PUDONXA?ZWGHNDODUDLYMPLMA?LGHCJ[ MQI?F?ANOGDKDCMIRKDLQMA%
LDM@SMCGKXSCJ[ NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG

:PLMA?LG[ CJ[ MQI?F? A NOGDKDCMIRKDLQMA%LDM@SMCGKXSCJ[
NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG%MQPRQPQARZQ'

*'1' ]PUDONXA?ZWGHNDODUDLYMPLMA?LGHCJ[ NOGMPQ?LMAJDLG[G#GJG$
MQI?F?ANODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG%POMINOGMPQ?LMAJDLG[

NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG

*'1')' :PLMA?LGDKCJ[ MQI?F?A NOGDKDI O?PPKMQODLGZF?[AJDLG[ M
NODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG[AJ[DQP[ AX[AJDLGDLDPM@JZCDLG[
RPQ?LMAJDLLXSPQ?QYDH)) >DCDO?JYLMBMF?IML?MQ@?NODJ[*()) BMC?3"p @+&>9
4:@ bJDIQOMLLMHNMCNGPG5 RPJMAGH NOGFL?LG[ CDHPQAGQDJYLMPQG
IA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPG'

*'1'*' :PLMA?LG[ CJ[ NOGMPQ?LMAJDLG[NODCMPQ?AJDLG[BMPRC?OPQADLLMH
RPJRBG%MQPRQPQARZQ'

*'1'+' :PLMA?LG[KGCJ[ MQI?F?A NODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG

[AJ[ZQP[2
)$ LDNODCPQ?AJDLGDF?[AGQDJDKPADCDLGH%LDM@SMCGKXSCJ[ NODCMPQ?AJDLG[

BMPRC?OPQADLLMHRPJRBG\



*$ NODCPQ?AJDLLXDF?[AGQDJDKPADCDLG[PMCDOE?QLDCMPQMADOLRZGJG
GPI?EDLLRZGL_MOK?TGZ\

+$A SMCDMTDLIGPMMQADQPQAG[PMGPI?QDJ[JGTDLFGG%JGTDLFG?Q?RPQ?LMAJDLM
DBMLDPMMQADQPQAGDJGTDLFGMLLXKQOD@MA?LG[K%RPQ?LMAJDLLXK>DCDO?JYLXK
F?IMLMKMQ, K?[ *()) B' +2 11&>9 4: JGTDLFGOMA?LGGMQCDJYLXSAGCMA
CD[QDJYLMPQG5G NMPQ?LMAJDLGDK;O?AGQDJYPQA?<MPPGHPIMH>DCDO?TGGMQ*0
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NOGDKG ODBGPQO?TG[F?[AJDLG[G CMIRKDLQMA\
O?PPKMQODLGDF?[AJDLG[G NOGJ?B?DKXSCMIRKDLQMA%NOGL[QGDODVDLG[M

NODCMPQ?AJDLGGJGTDLFGGJG@MM@ MQI?FDA NODCMPQ?AJDLGGJGTDLFGG%
L?NO?AJDLGDRADCMKJDLG[F?[AGQDJZMNOGL[QMKODVDLGG#PMCDOE?WDBMPPXJIR
L? PADCDLG[M NODCMPQ?AJDLGGJGTDLFGGGFODDPQO?JGTDLFGH%O?FKDWDLLXDA
PDQG4]LQDOLDQ5$'

+ ')'*' ;ODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBGNMALDPDLGZGFKDLDLGHA
ODDPQOJGTDLFGHAIJZU?DQAPD@[PJDCRZWGD?CKGLGPQO?QGALXDNOMTDCROX2

NOGDKGODBGPQO?TG[F?[AJDLG[GCMIRKDLQMA\
O?PPKMQODLGDF?[AJDLG[G NOGJ?B?DKXSCMIRKDLQMA%NOGL[QGDODVDLG[M

ALDPDLGGGFKDLDLGHA ODDPQOJG@MM@MQI?FDNMALDPDLGZGFKDLDLGHA ODDPQO%
L?NO?AJDLGDRADCMKJDLG[F?[AGQDJZMNOGL[QMKODVDLGG#PMCDOE?WDBMPPXJIR
L? PADCDLG[MJGTDLFGGGFODDPQO?JGTDLFGH%O?FKDWDLLXDAPDQG4]LQDOLDQ5$'

+')'+' ;ODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBGNMNODIO?WDLGZCDHPQAG[
JGTDLFGGAIJZU?DQAPD@[PJDCRZWGD?CKGLGPQO?QGALXDNOMTDCROX2

NOGDKGODBGPQO?TG[F?[AJDLG[GCMIRKDLQMA\
O?PPKMQODLGDF?[AJDLG[G NOGJ?B?DKXSCMIRKDLQMA%NOGL[QGDODVDLG[NM

NODIO?WDLGZCDHPQAG[JGTDLFGG%L?NO?AJDLGDRADCMKJDLG[F?[AGQDJZM
NOGL[QMKODVDLGG#PMCDOE?WDBMPPXJIRL? PADCDLG[NMNODIO?WDLGZCDHPQAG[
JGTDLFGG%O?FKDWDLLXDAPDQG4]LQDOLDQ5$'

+')',' dMPRC?OPQADLL?[RPJRB?NMNODCMPQ?AJDLGZPADCDLGHM IMLIODQLMH
JGTDLFGGAIJZU?DQAPD@[?CKGLGPQO?QGALRZNOMTDCRORNMNOGDKR%ODBGPQO?TGG
G O?PPKMQODLGZF?[AJDLG[MNODCMPQ?AJDLGGPADCDLGHMIMLIODQLMHJGTDLFGG\
L?NO?AJDLGZAXNGPIGGFODDPQO?JGTDLFGHJG@ML?NO?AJDLGZIMNGGNOGI?F?
8DN?OQ?KDLQ?%PMCDOE?WDBMPADCDLG[M IMLIODQLMHJGTDLFGGGJG PNO?AIGM@
MQPRQPQAGGF?NO?VGA?DKXSPADCDLGH'

+')'-' 7 JZ@MHKMKDLQCMGPQDUDLG[POMI?NODCMPQ?AJDLG[BMPRC?OPQADLLMH
RPJRBGF?[AGQDJYANO?ADL?NO?AGQYF?[AJDLGDM@MPQ?AJDLGGF?[AJDLG[ M
NODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG@DFO?PPKMQODLG[A PAM@MCLMH_MOKD
NMPODCPQAMKe;d= JG@MM@O?QGAVGPYJGULMARNMJLMKMUDLLXHMOB?L'

:PQ?AJDLGDF?[AJDLG[ M NODCMPQ?AJDLGGBMPRC?OPQADLLMHRPJRBG@DF
O?PPKMQODLG[LD NODN[QPQARDQNMAQMOLMKRM@O?WDLGZF?[AGQDJ[ A
RNMJLMKMUDLLXHMOB?LF?NODCMPQ?AJDLGDKBMPRC?OPQADLLMHRPJRBG'

L;K;%GUWPMTUVNBFFMJWUEWOMHGHTBPGUVMNEBFDYED`BFQDD

L;K;<;1TDBS DTBODUVTM`DJQMJNEBFDJDPG^WSBFVGN

+'*')')' ƒOGCGUDPIGK_?IQMK%[AJ[ZWGKP[ MPLMA?LGDKCJ[ L?U?J?
AXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX%[AJ[DQP[NMPQRNJDLGDA8DN?OQ?KDLQ
F?[AJDLG[GNOGJ?B?DKXSCMIRKDLQMAAbJDIQOMLLMH_MOKDNMPODCPQAMKe;d='

+'*')'*' ;OG NMPQRNJDLGGF?[AJDLG[ G NOGJ?B?DKXSCMIRKDLQMAA
8DN?OQ?KDLQCMJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%A CDLYNMPQRNJDLG[MPRWDPQAJ[DQGS ODBGPQO?TGZA
d]f …:< g^8% NOGNMPQRNJDLGGA bJDIQOMLLMH_MOKDA LDO?@MUDDAODK[
8DN?OQ?KDLQ?& A @JGE?HVGHO?@MUGHCDLY%PJDCRZWGHF? CLDKNMPQRNJDLG[
RI?F?LLXSCMIRKDLQMA%GNOGLGK?DQGSI O?PPKMQODLGZ'
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+'*')'+' <DFRJYQ?QMKAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[
NMJRUDLGDCMJELMPQLXK JGTMK% MQADQPQADLLXKF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%L? O?PPKMQODLGDF?ODBGPQOGOMA?LLMBMF?[AJDLG[G
NOGJ?B?DKXSI LDKRCMIRKDLQMA'

+'*')',' •?IPGK?JYLXH POMI AXNMJLDLG[C?LLMH ?CKGLGPQO?QGALMH
NOMTDCROXPMPQ?AJ[DQ) O?@MUGHCDLY'

L;K;K;2MUUSGVTBFDBQMJNEBFDJD HTDEMOMBSc_PG^WSBFVGN:HTDFJVDB

TBbBFDJ GHTBPGUVMNEBFDDED`BFQDDEDAGGAGV^MQBN HTBPGUVMNEBFDD

ED`BFQDD:FMHTMNEBFDBWNBPGSEBFDJQMJNDVBEYGHTDFJVGSTBbBFDD

ZUGPBTCMIBOGUUcE^WFMUNBPBFDJG HTBPGUVMNEBFDDED`BFQDDDQTBBUVTM

ED`BFQDR:TMQSBIBFFcBNUBVD4]LQDOLDQ5$

+'*'*')' ƒOGCGUDPIGK_?IQMK%[AJ[ZWGKP[ MPLMA?LGDKCJ[ L?U?J?
AXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[ NMPQRNJDLGDL?
O?PPKMQODLGDF?ODBGPQOGOMA?LLMBMF?[AJDLG[ G NOGJ?B?DKXSCMIRKDLQMA
CMJELMPQLXKJGTMK%MQADQPQADLLXKF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG
+ d]f …:< g^8'

+'*'*'*' ;OG NMPQRNJDLGGF?[AJDLG[ G NOGJ?B?DKXSCMIRKDLQMA
CMJELMPQLMDJGTM%MQADQPQADLLMDF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A
QDUDLGD) O?@MUDBMCL[ PMCL[ NMPQRNJDLG[F?[AJDLG[GNOGJ?B?DKXSCMIRKDLQMA
A8DN?OQ?KDLQ%NOMAMCGQNOMADOIRCDHPQAGQDJYLMPQGAGC?bJDIQOMLLMHNMCNGPG'

;OMADOI?RPGJDLLMHLDIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPGGJG
RPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPGMPRWDPQAJ[DQP[P
GPNMJYFMA?LGDKGKDZWGSP[ PODCPQAbJDIQOMLLMHNMCNGPGGJG PODCPQA
GL_MOK?TGMLLMHPGPQDKXBMJMALMBMRCMPQMADO[ZWDBMTDLQO?%IMQMO?[ASMCGQA
PMPQ?AGL_O?PQORIQROX%M@DPNDUGA?ZWDHGL_MOK?TGMLLM&QDSLMJMBGUDPIMD
AF?GKMCDHPQAGDCDHPQARZWGSG PMFC?A?DKXSGL_MOK?TGMLLXSPGPQDK%
GPNMJYFRDKXSCJ[ NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG';OMADOI?RPGJDLLMH
IA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPGQ?IED MPRWDPQAJ[DQP[P
GPNMJYFMA?LGDKPODCPQAGL_MOK?TGMLLMHPGPQDKX ?IIODCGQMA?LLMBM
RCMPQMADO[ZWDBMTDLQO?'

;OMADOI?NOMPQMHbJDIQOMLLMHNMCNGPGMPRWDPQAJ[DQP[P GPNMJYFMA?LGDK
PMMQADQPQARZWDBMPDOAGP?DCGLMHPGPQDKXGCDLQG_GI?TGGG?RQDLQG_GI?TGG'

+'*'*'+' ePJG A PJRU?D NOMADOIGbJDIQOMLLMHNMCNGPGRPQ?LMAJDLM
LDPM@JZCDLGDRPJMAGHNOGFL?LG[DDCDHPQAGQDJYLMPQG%CMJELMPQLMDJGTM%
MQADQPQADLLMDF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%AQDUDLGD) O?@MUDBM
CL[ PMCL[ MIMLU?LG[RI?F?LLMHNOMADOIG2

BMQMAGQODVDLGDM@MQI?FDA NOGDKDI O?PPKMQODLGZF?[AJDLG[ G
NOGJ?B?DKXSCMIRKDLQMAP RI?F?LGDKNOGUGLMQI?F?F? NMCNGPYZL?U?JYLGI?
8DN?OQ?KDLQ?GJGJGT?GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?\

L?NO?AJ[DQF?[AGQDJZ RI?F?LLMD ODVDLGDA bJDIQOMLLMH_MOKD%
NMCNGP?LLMDRPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZL?U?JYLGI?
8DN?OQ?KDLQ?GJG JGT? GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?
NMPODCPQAMKeCGLMBMNMOQ?J?'

+'*'*',' ePJG A PJRU?D NOMADOIGbJDIQOMLLMHNMCNGPGRPQ?LMAJDLM
PM@JZCDLGDRPJMAGHNOGFL?LG[DDCDHPQAGQDJYLMPQG%G DPJG F?[AGQDJYLD



NODCPQ?AGJ CMIRKDLQX
',

#PADCDLG[$%RI?F?LLXDA NRLIQD*'/') L?PQM[WDBM
?CKGLGPQO?QGALMBMODBJ?KDLQ?%CMJELMPQLMDJGTM% MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG% M@DPNDUGA?DQL?NO?AJDLGD
KDEADCMKPQADLLXSF?NOMPMACJ[ NMJRUDLG[PADCDLGH2

AXNGPIGGF eCGLMBMBMPRC?OPQADLLMBMODDPQO?LDCAGEGKMPQG& A
<MPODDPQO\

AXNGPIGGFed<]; j PADCDLGHMODBGPQO?TGGA I?UDPQADGLCGAGCR?JYLMBM
NODCNOGLGK?QDJ[GF _DCDO?JYLMHBMPRC?OPQADLLMHGL_MOK?TGMLLMHPGPQDKX
ADCDLG[eCGLMBM_DCDO?JYLMBMGL_MOK?TGMLLMBMODBGPQO?%PMCDOE?WDBM
PADCDLG[M L?PDJDLGG<MPPGHPIMH>DCDO?TGG#C?JDD >d]f e<^$%
NODCRPKMQODLLXSNRLIQMK)) ;OGJMEDLG[ ) ;DODUL[" A >DCDO?JYLRZ
L?JMBMARZPJRE@R\

AXNGPIGGFed<ƒi &A>DCDO?JYLRZL?JMBMARZPJRE@R\
M@MNJ?QDBMPRC?OPQADLLMHNMVJGLXGFBMPRC?OPQADLLMHGL_MOK?TGMLLMH

PGPQDKX.- BMPRC?OPQADLLXSG KRLGTGN?JYLXSNJ?QDE?S& A >DCDO?JYLMD
I?FL?UDHPQAM'

•DEADCMKPQADLLXHF?NOMPL?
L?U?JYLGIMK8DN?OQ?KDLQ?GJG JGTMK
8DN?OQ?KDLQ?'

•DEADCMKPQADLLXHF?NOMP%AXNMJLDLLXHA _MOKDbJDIQOMLLMBMCMIRKDLQ?%
NMCNGPXA?DQP[RPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZ
L?U?JYLGI?8DN?OQ?KDLQ?GJG JGT? GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI?
8DN?OQ?KDLQ?'

•DEADCMKPQADLLXHF?NOMPA _MOKDbJDIQOMLLMBMCMIRKDLQ?L?NO?AJ[DQP[
NMPODCPQAMKDCGLMHPGPQDKXKDEADCMKPQADLLMBMbJDIQOMLLMBMAF?GKMCDHPQAG[%
L? @RK?ELMKLMPGQDJD&F?I?FLXKNMUQMAXKMQNO?AJDLGDK'

•DEADCMKPQADLLXDF?NOMPXL?NO?AJ[ZQP[AQDUDLGD* O?@MUGSCLDHPMCL[
ODBGPQO?TGGF?[AJDLG['

+'*'*'-' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ MPRWDPQAJ[DQNOMADOIR
NMJLMQXGCMPQMADOLMPQGPADCDLGH%PMCDOE?WGSP[AF?[AJDLGGGNOGJ?B?DKXSI
LDKRCMIRKDLQ?S%AQMKUGPJDNMPQRNGAVGSAO?KI?SKDEADCMKPQADLLMBM
AF?GKMCDHPQAG[L? L?JGUGD#MQPRQPQAGD$MPLMA?LGHCJ[ MQI?F?A NODCMPQ?AJDLGG
BMPRC?OPQADLLMHRPJRBG'

;MPJD RPQ?LMAJDLG[NMJLMQX%CMPQMADOLMPQGNODCPQ?AJDLLXSF?[AGQDJDK
PADCDLGHAQDUDLGD) O?@MUDBMCL[ BMQMAGQNOMDIQNOGI?F?MNOMADCDLGGMTDLIG
PMMQADQPQAG[F?[AGQDJ[ JGTDLFGMLLXKQOD@MA?LG[KA PMMQADQPQAGGP
>DCDO?JYLXKF?IMLMKMQ(,'(-'*()) &+' 11&>9 4: JGTDLFGOMA?LGGMQCDJYLXS
AGCMACD[QDJYLMPQG5#C?JDD& NOMDIQNOGI?F?M NOMADCDLGGMTDLIG$A CARS
bIFDKNJ[O?S G L?NO?AJ[DQ DBM L?U?JYLGIR 8DN?OQ?KDLQ?GJG JGTR
GPNMJL[ZWDKRM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?L? NMCNGPY'

@RK?ELMKLMPGQDJDNMCNGPXA?DQP[
GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI?

"NMPQ?LMAJDLGD;O?AGQDJYPQA?/0 MQ(1')('*(*) +' )/*+ #ODC'MQ*(')*'*(**$ 4:@ RQADOECDLGG;O?AGJ
NODCMPQ?AJDLG[PADCDLGH%PMCDOE?WGSP[A DCGLMK_DCDO?JYLMKGL_MOK?TGMLLMKODBGPQOD%PMCDOE?WDK
PADCDLG[M L?PDJDLGG<MPPGHPIMH>DCDO?TGG%A QMKUGPJDNDODUL[RI?F?LLXS PADCDLGHG POMIMAGS
NODCMPQ?AJDLG[%G NDODUL[M@DFJGUDLLXSNDOPML?JYLXSC?LLXS%PMCDOE?WGSP[A DCGLMK_DCDO?JYLMK
GL_MOK?TGMLLMKODBGPQOD%PMCDOE?WDKPADCDLG[ML?PDJDLGG<MPPGHPIMH>DCDO?TGG5'



!"
;OGI?F M NOMADCDLGGNOMADOIGNMCNGPXA?DQP[ L?U?JYLGIMK

8DN?OQ?KDLQ?GJGJGTMKGPNMJL[ZWGKM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?A
QDUDLGD) O?@MUDBMCL[ PMCL[ NODCMPQ?AJDLG[NOGI?F?MNOMADCDLGGNOMADOIGL?
NMCNGPY'

+'*'*'.' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%A QDUDLGD' O?@MUDBMCL[ PMCL[ NMCNGP?LG[NOGI?F?M
NOMADCDLGGNOMADOIGRADCMKJ[DQF?[AGQDJ[MC?QDG KDPQDNOMADCDLG[MTDLIG
PMMQADQPQAG[F?[AGQDJ[JGTDLFGMLLXKQOD@MA?LG[KNMPODCPQAMKMQNO?AIG
RADCMKJDLGHAJGULXHI?@GLDQF?[AGQDJ[L? e;d='

:TDLI? PMMQADQPQAG[F?[AGQDJ[ JGTDLFGMLLXKQOD@MA?LG[KKMEDQ
NOMAMCGQYP[2

A_MOKDAXDFCLMHMTDLIG\
A_MOKDCGPQ?LTGMLLMHCMIRKDLQ?OLMHMTDLIG'
:TDLI? PMMQADQPQAG[F?[AGQDJ[JGTDLFGMLLXKQOD@MA?LG[KNOMAMCGQYP[A

PMMQADQPQAGGP L?FL?UDLLXKANOGI?FDMNOMADCDLGGMTDLIGAODKDLDKG KMEDQ
PMPQ?AJ[QY*, O?@MUGSCL[%AF?AGPGKMPQGMQIMJGUDPQA?M@hDIQMA#KDPQ$ADCDLG[
JGTDLFGMLLMHCD[QDJYLMPQGAIJZUDLLXSAF?[AJDLGD'

+'*'*'/' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%NOMAMCGQMTDLIR F?[AGQDJ[ L? PMMQADQPQAGD
JGTDLFGMLLXKQOD@MA?LG[KNM MOB?LGF?TGGCD[QDJYLMPQGNM F?BMQMAID%
SO?LDLGZ%NDODO?@MQIDGOD?JGF?TGGJMK?UDOLXSKDQ?JJMAGTADQLXSKDQ?JJMA%
NODCRPKMQODLLXSNMPQ?LMAJDLGDK;O?AGQDJYPQA?<MPPGHPIMH>DCDO?TGGMQ*0
K?[ *(** B' +2 10( 4: LDIMQMOXSAMNOMP?SJGTDLFGOMA?LG[CD[QDJYLMPQGNM
F?BMQMAID%SO?LDLGZ%NDODO?@MQIDG OD?JGF?TGGJMK? UDOLXSG TADQLXS
KDQ?JJMA%? Q?IEDM@O?WDLG[P JMKMKGMQSMC?KGUDOLXSG TADQLXSKDQ?JJMAG
GSMQURECDLG[5'

;ODCKDQMKMTDLIG[AJ[ZQP[ PMPQM[LGDNOMGFAMCPQADLLXSM@hDIQMA%
QDSLGUDPIGSPODCPQA%M@MORCMA?LG[%GLXS M@hDIQMA%IMQMOXDNODCNMJ?B?DQP[
GPNMJYFMA?QYPMGPI?QDJDKJGTDLFGGNOGMPRWDPQAJDLGGJGTDLFGORDKMBMAGC?
CD[QDJYLMPQG%G L?JGUGDLDM@SMCGKXSCJ[ MPRWDPQAJDLG[JGTDLFGORDKMBMAGC?
CD[QDJYLMPQGO?@MQLGIMAA TDJ[S MTDLIGPMMQADQPQAG[Q?IGS M@hDIQMAG
O?@MQLGIMAJGTDLFGMLLXKQOD@MA?LG[K'

;M ODFRJYQ?Q?KNOMADCDLG[MTDLIGCMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A CDLYNOMADCDLG[MTDLIGM_MOKJ[DQ
6IQ MTDLIGF?[AGQDJ[JGTDLFGMLLXKQOD@MA?LG[K#C?JDD&6IQ MTDLIG$'

+'*'*'0' ^? MPLMA?LGG6IQ? MTDLIG%CMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ NMPJD
NOMADCDLG[MTDLIG%BMQMAGQNOMDIQODVDLG[2

M@MQI?FDA NODCMPQ?AJDLGGJGTDLFGGA PJRU?DL?JGUG[ MPLMA?LGH%
NODCRPKMQODLLXSNRLIQMK*'1'+ L?PQM[WDBM?CKGLGPQO?QGALMBMODBJ?KDLQ?\

M NODCMPQ?AJDLGGJGTDLFGG A PJRU?D MQPRQPQAG[MPLMA?LGH%
NODCRPKMQODLLXSNRLIQMK*'1'+ L?PQM[WDBM?CKGLGPQO?QGALMBMODBJ?KDLQ?'

<DVDLGDM NODCMPQ?AJDLGG#M@MQI?FDA NODCMPQ?AJDLGG$JGTDLFGG
M_MOKJ[DQP[A AGCDNOGI?F?8DN?OQ?KDLQ?%CMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBGNDODC?DQDBML?U?JYLGIR8DN?OQ?KDLQ?
GJGJGTRGPNMJL[ZWDKRM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?L? NMCNGPY'



4
;OGI?F M NODCMPQ?AJDLGG#M@MQI?FDA NODCMPQ?AJDLGG$JGTDLFGG

NMCNGPXA?DQP[L?U?JYLGIMK 8DN?OQ?KDLQ?GJG JGTMK GPNMJL[ZWGK
M@[F?LLMPQGL?U?JYLGI? 8DN?OQ?KDLQ?A QDUDLGD) O?@MUDBMCL[ PM CL[
NODCMPQ?AJDLG[NOGI?F?L? NMCNGPY'

+'*'*'1' ;MPJD NMCNGP?LG[NOGI?F?CMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ NMPJD
NOGL[QG[ODVDLG[MNODCMPQ?AJDLGG#M@MQI?FDA NODCMPQ?AJDLGG$%_MOKGORDQ
NOGL[QMDODVDLGDA d]f …:< g^8 G L?NO?AJ[DQF?[AGQDJZRADCMKJDLGDM
NODCMPQ?AJDLGGJGTDLFGGJG@MM@MQI?FDA NODCMPQ?AJDLGGJGTDLFGG%IMQMOMD
MQM@O?E?DQP[AJGULMKI?@GLDQDF?[AGQDJ[L? e;d='

ePJG F?[AGQDJYNMPQ?AGJMQKDQIRMNMJRUDLGGODFRJYQ?Q?NODCMPQ?AJDLG[
BMPRC?OPQADLLMHRPJRBGCMNMJLGQDJYLML? @RK?ELMKLMPGQDJD%RADCMKJDLGD
L?NO?AJ[DQP[NMAX@MORF?[AGQDJ[PNMPM@MK%RI?F?LLXKAF?[AJDLGG'

ePJG RI?F?L? MQKDQI?MNMJRUDLGGAXNGPIGGFODDPQO?JGTDLFGH%AXNGPI?
L?NO?AJ[DQP[AJGULXHI?@GLDQL? e;d='

+'*'*')(' gOGQDOGDKNOGL[QG[ ODVDLG[ A O?KI?S AXNMJLDLG[
?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[ L?JGUGD#MQPRQPQAGD$MPLMA?LGHCJ[
MQI?F?A NODCMPQ?AJDLGGJGTDLFGG%NODCRPKMQODLLXSNRLIQMK*'1'+ L?PQM[WDBM
?CKGLGPQO?QGALMBMODBJ?KDLQ?'

+'*'*'))' •?IPGK?JYLXH POMIAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX
PMPQ?AJ[DQ+, O?@MUGSCL['

+'*'*')*' <DFRJYQ?QMKAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[
NOGL[QGDODVDLG[M NODCMPQ?AJDLGGJGTDLFGGJG@MODVDLGDM@MQI?FDA
NODCMPQ?AJDLGGJGTDLFGG'

L;L;%GUWPMTUVNBFFMJWUEWOMHGNFBUBFDYDQSBFBFDRNTBBUVTED`BFQDR

L;L;<;1TDBS DTBODUVTM`DJQMJNEBFDJDPG^WSBFVGN

+'+')')' ƒOGCGUDPIGK_?IQMK%[AJ[ZWGKP[ MPLMA?LGDKCJ[ L?U?J?
AXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX%[AJ[DQP[NMPQRNJDLGDA8DN?OQ?KDLQ
F?[AJDLG[GNOGJ?B?DKXSCMIRKDLQMAAbJDIQOMLLMH_MOKDNMPODCPQAMK`;d='

+'+')'*' ;OG NMPQRNJDLGGF?[AJDLG[ G NOGJ?B?DKXSCMIRKDLQMAA
8DN?OQ?KDLQCMJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%A CDLYNMPQRNJDLG[MPRWDPQAJ[DQGS ODBGPQO?TGZA
d]f …:< g^8% NOGNMPQRNJDLGGA bJDIQOMLLMH_MOKDA LDO?@MUDDAODK[
8DN?OQ?KDLQ?& A @JGE?HVGHO?@MUGHCDLY%PJDCRZWGHF? CLDKNMPQRNJDLG[
RI?F?LLXSCMIRKDLQMA%GNOGLGK?DQGSI O?PPKMQODLGZ'

+'+ ')'+' <DFRJYQ?QMKAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[
NMJRUDLGDCMJELMPQLXK JGTMK% MQADQPQADLLXKF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%L? O?PPKMQODLGDF?ODBGPQOGOMA?LLMBMF?[AJDLG[G
NOGJ?B?DKXSI LDKRCMIRKDLQMA'

+'+')',' •?IPGK?JYLXH POMI AXNMJLDLG[C?LLMH ?CKGLGPQO?QGALMH
NOMTDCROXPMPQ?AJ[DQ) O?@MUGHCDLY'

L;L;K;2MUUSGVTBFDBQMJNEBFDJD HTDEMOMBSc_PG^WSBFVGN:HTDFJVDB
TBbBFDJGNFBUBFDDDQSBFBFDRNTBBUVTEDAGGAGV^MQBNGNFBUBFDD



*)&
DQSBFBFDRNTBBUVT:FMHTMNEBFDBWNBPGSEBFDJQMJNDVBEYGHTDFJVGS

TBbBFDDZUGPBTCMIBOGUUcE^WFMUNBPBFDJGED`BFQDDDQTBBUVTMED`BFQDR:
TMQSBIBFFcBNUBVD4]LQDOLDQ5$

F'F'*')' ƒOGCGUDPIGK _?IQMK%[AJ[ZWGKP[ MPLMA?LGDKCJ[ L?U?J?

AXNMJLDLG[ ?CKGLGPQO?QGALMHNOMTDCROX%[AJ[DQP[ NMPQRNJDLGDL?

O?PPKMQODLGDF?ODBGPQOGOMA?LLMBMF?[AJDLG[ G NOGJ?B?DKXS CMIRKDLQMA
CMJELMPQLXKJGTMK%MQADQPQADLLXKF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%
+ d]f …:< g^8'

+'+'*'*' ;OG NMPQRNJDLGGF?[AJDLG[ G NOGJ?B?DKXS CMIRKDLQMA
CMJELMPQLMDJGTM%MQADQPQADLLMDF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A
QDUDLGD) O?@MUDBMCL[ PMCL[ NMPQRNJDLG[F?[AJDLG[G NOGJ?B?DKXSCMIRKDLQMA

A8DN?OQ?KDLQNOMAMCGQNOMADOIRCDHPQAGQDJYLMPQGAGC?bJDIQOMLLMHNMCNGPG'
;OMADOI? RPGJDLLMHLDIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPGGJG

RPGJDLLMH IA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPGMPRWDPQAJ[DQP[P
GPNMJYFMA?LGDKGKDZWGSP[ PODCPQAbJDIQOMLLMHNMCNGPGGJG PODCPQA
GL_MOK?TGMLLMHPGPQDKXBMJMALMBMRCMPQMADO[ZWDBMTDLQO?%IMQMO?[ASMCGQA
PMPQ?A GL_O?PQORIQROX%M@DPNDUGA?ZWDHGL_MOK?TGMLLM&QDSLMJMBGUDPIMD
AF?GKMCDHPQAGDCDHPQARZWGSG PMFC?A?DKXSGL_MOK?TGMLLXSPGPQDK%
GPNMJYFRDKXSCJ[ NODCMPQ?AJDLG[BMPRC?OPQADLLMHRPJRBG';OMADOI?RPGJDLLMH
IA?JG_GTGOMA?LLMH bJDIQOMLLMH NMCNGPG Q?IED MPRWDPQAJ[DQP[P
GPNMJYFMA?LGDKPODCPQA GL_MOK?TGMLLMHPGPQDKX ?IIODCGQMA?LLMBM
RCMPQMADO[ZWDBMTDLQO?'

;OMADOI?NOMPQMHbJDIQOMLLMHNMCNGPGMPRWDPQAJ[DQP[P GPNMJYFMA?LGDK
PMMQADQPQARZWDBMPDOAGP?DCGLMHPGPQDKXGCDLQG_GI?TGGG ?RQDLQG_GI?TGG'

+'+'*'+' ePJG A PJRU?D NOMADOIGbJDIQOMLLMHNMCNGPGRPQ?LMAJDLM
LDPM@JZCDLGDRPJMAGHNOGFL?LG[DD CDHPQAGQDJYLMPQG%CMJELMPQLMDJGTM%
MQADQPQADLLMDF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBM
CL[ PMCL[ MIMLU?LG[RI?F?LLMHNOMADOIG2

BMQMAGQODVDLGDM@ MQI?FD A NOGDKDI O?PPKMQODLGZF?[AJDLG[ G
NOGJ?B?DKXSCMIRKDLQMAP RI?F?LGDKNOGUGLMQI?F?F? NMCNGPYZL?U?JYLGI?
8DN?OQ?KDLQ?GJGJGT? GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?\

L?NO?AJ[DQ F?[AGQDJZ RI?F?LLMD ODVDLGD A bJDIQOMLLMH_MOKD%
NMCNGP?LLMDRPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZL?U?JYLGI?
8DN?OQ?KDLQ?GJG JGT? GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI? 8DN?OQ?KDLQ?

NMPODCPQAMKeCGLMBMNMOQ?J?'
+'+'*',' ePJG A PJRU?D NOMADOIGbJDIQOMLLMHNMCNGPGRPQ?LMAJDLM

PM@JZCDLGDRPJMAGHNOGFL?LG[ DD CDHPQAGQDJYLMPQG%G DPJG F?[AGQDJYLD
NODCPQ?AGJCMIRKDLQX#PADCDLG[$%RI?F?LLXD A NRLIQD *'/') L?PQM[WDBM

?CKGLGPQO?QGALMBMODBJ?KDLQ?%CMJELMPQLMD
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%

JGTM% MQADQPQADLLMDF?
M@DPNDUGA?DQL?NO?AJDLGD

KDEADCMKPQADLLXSF?NOMPMACJ[ NMJRUDLG[PADCDLGH2
AXNGPIG GF eCGLMBMBMPRC?OPQADLLMBMODDPQO?LDCAGEGKMPQG& A

<MPODDPQO\
AXNGPIGGFed<]; j PADCDLGHMODBGPQO?TGGA I?UDPQADGLCGAGCR?JYLMBM

NODCNOGLGK?QDJ[GF >d]f e<^% NODCRPKMQODLLXSNRLIQMK)) ;OGJMEDLG[ )

;DODUL[) & 7 >DCDO?JYLRZL?JMBMARZPJRE@R\



Kj
AXNGPIG GF ed<ƒi A >DCDO?JYLRZL?JMBMARZPJRE@R\
M@MNJ?QDBMPRC?OPQADLLMHNMVJGLXGFBMPRC?OPQADLLMHGL_MOK?TGMLLMH

PGPQDKXM BMPRC?OPQADLLXSG KRLGTGN?JYLXSNJ?QDE?S& A >DCDO?JYLMD
I?FL?UDHPQAM'

•DEADCMKPQADLLXHF?NOMPL?
L?U?JYLGIMK8DN?OQ?KDLQ?GJG JGTMK
8DN?OQ?KDLQ?'

•DEADCMKPQADLLXHF?NOMP%AXNMJLDLLXHA_MOKDbJDIQOMLLMBMCMIRKDLQ?%
NMCNGPXA?DQP[RPGJDLLMHIA?JG_GTGOMA?LLMHbJDIQOMLLMHNMCNGPYZ
L?U?JYLGIMK8DN?OQ?KDLQ?GJG JGTMKGPNMJL[ZWGKM@[F?LLMPQGL?U?JYLGI?
8DN?OQ?KDLQ?'

•DEADCMKPQADLLXHF?NOMPA _MOKDbJDIQOMLLMBMCMIRKDLQ?L?NO?AJ[DQP[
NMPODCPQAMKDCGLMHPGPQDKXKDEADCMKPQADLLMBMbJDIQOMLLMBMAF?GKMCDHPQAG[%
L? @RK?ELMKLMPGQDJD&F?I?FLXKNMUQMAXKMQNO?AJDLGDK'

•DEADCMKPQADLLXDF?NOMPXL?NO?AJ[ZQP[A CDLYNOMADCDLG[NOMADOIG
bJDIQOMLLMHNMCNGPG#AQDUDLGD) O?@MUDBMCL[ PMCL[ NMPQRNJDLG[F?[AJDLG[G
NOGJ?B?DKXSCMIRKDLQMA$'

+'+'*'-' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ MPRWDPQAJ[DQNOMADOIR
NMJLMQXGCMPQMADOLMPQGPADCDLGH%PMCDOE?WGSP[AF?[AJDLGGGNOGJ?B?DKXSI
LDKR CMIRKDLQ?S%A QMKUGPJDNMPQRNGAVGSA O?KI?S KDEADCMKPQADLLMBM
AF?GKMCDHPQAG[%L? L?JGUGD#MQPRQPQAGD$MPLMA?LGHCJ[ MQI?F?ANODCMPQ?AJDLGG
BMPRC?OPQADLLMHRPJRBG'

;MPJD RPQ?LMAJDLG[NMJLMQX%CMPQMADOLMPQGNODCPQ?AJDLLXSF?[AGQDJDK
PADCDLGHAQDUDLGD) O?@MUDBMCL[ BMQMAGQNOMDIQNOGI?F?MNOMADCDLGGMTDLIG
PMMQADQPQAG[F?[AGQDJ[ JGTDLFGMLLXKQOD@MA?LG[KA PMMQADQPQAGGP
>DCDO?JYLXKF?IMLMKMQ(,'(-'*()) +3 11&>9 4: JGTDLFGOMA?LGGMQCDJYLXS
AGCMACD[QDJYLMPQG5#C?JDD& NOMDIQNOGI?F?M NOMADCDLGGMTDLIG$A CARS
bIFDKNJ[O?S G L?NO?AJ[DQ DBM L?U?JYLGIR 8DN?OQ?KDLQ?GJG JGTR
GPNMJL[ZWDKRM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?L? NMCNGPY'

;OGI?F M NOMADCDLGGNOMADOIGNMCNGPXA?DQP[L?U?JYLGIMK8DN?OQ?KDLQ?
GJG JGTMKGPNMJL[ZWGKM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?A QDUDLGD)
O?@MUDBMCL[ PMCL[ NODCMPQ?AJDLG[NOGI?F?MNOMADCDLGGNOMADOIGL? NMCNGPY'

@RK?ELMKLMPGQDJDNMCNGPXA?DQP[
GPNMJL[ZWGKM@[F?LLMPQGL?U?JYLGI?

+'+'*'.' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%RADCMKJ[DQF?[AGQDJ[MC?QDGKDPQDNOMADCDLG[MTDLIG
PMMQADQPQAG[F?[AGQDJ[JGTDLFGMLLXKQOD@MA?LG[KNMPODCPQAMKMQNO?AIG
RADCMKJDLGHA JGULXHI?@GLDQF?[AGQDJ[L? e;d= AQDUDLGD) O?@MUDBMCL[ PM
CL[ NMCNGP?LG[NOGI?F?MNOMADCDLGGNOMADOIG'

:TDLI? PMMQADQPQAG[F?[AGQDJ[ JGTDLFGMLLXKQOD@MA?LG[KKMEDQ
NOMAMCGQYP[2

A_MOKDAXDFCLMHMTDLIG\
A_MOKDCGPQ?LTGMLLMHCMIRKDLQ?OLMHMTDLIG'
:TDLI? PMMQADQPQAG[F?[AGQDJ[JGTDLFGMLLXKQOD@MA?LG[KNOMAMCGQYP[A

QDUDLGD) O?@MUDBMCL[%A PMMQADQPQAGGP L?FL?UDLLXKA NOGI?FDMNOMADCDLGG

MTDLIGAODKDLDK'



*!

+'+ '*'/' 8MJELMPQLMD JGTM%MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%NOMAMCGQMTDLIR F?[AGQDJ[ L? PMMQADQPQAGD
JGTDLFGMLLXKQOD@MA?LG[KNM MOB?LGF?TGGCD[QDJYLMPQGNM F?BMQMAID%
SO?LDLGZ%NDODO?@MQIDGOD?JGF?TGGJMK?UDOLXSKDQ?JJMAGTADQLXSKDQ?JJMA%
NODCRPKMQODLLXSNMPQ?LMAJDLGDK;O?AGQDJYPQA?<MPPGHPIMH>DCDO?TGGMQ*0
K?[ *(** B' 3! 10( 4: LDIMQMOXSAMNOMP?SJGTDLFGOMA?LG[CD[QDJYLMPQGNM
F?BMQMAID%SO?LDLGZ%NDODO?@MQIDG OD?JGF?TGGJMK? UDOLXSG TADQLXS
KDQ?JJMA%? Q?IEDM@O?WDLG[P JMKMKG MQSMC?KGUDOLXSG TADQLXSKDQ?JJMAG
GSMQURECDLG[5'

;ODCKDQMKMTDLIG[AJ[ZQP[ PMPQM[LGDNOMGFAMCPQADLLXSM@hDIQMA%
QDSLGUDPIGSPODCPQA%M@MORCMA?LG[%GLXS M@hDIQMA%IMQMOXDNODCNMJ?B?DQP[
GPNMJYFMA?QYPMGPI?QDJDKJGTDLFGGGJG JGTDLFG?QMKNOG MPRWDPQAJDLGG
JGTDLFGORDKMBMAGC?CD[QDJYLMPQG%G L?JGUGDLDM@SMCGKXSCJ[ MPRWDPQAJDLG[
JGTDLFGORDKMBMAGC?CD[QDJYLMPQGO?@MQLGIMAA TDJ[S MTDLIGPMMQADQPQAG[
Q?IGSM@hDIQMAGO?@MQLGIMAJGTDLFGMLLXKQOD@MA?LG[K'

;M ODFRJYQ?Q?KNOMADCDLG[MTDLIGCMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%M_MOKJ[DQ6IQ MTDLIGF?[AGQDJ[
JGTDLFGMLLXKQOD@MA?LG[K#C?JDD&6IQ MTDLIG$'

+'+'*'0' ^? MPLMA?LGG6IQ? MTDLIG%CMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ NMPJD
NOMADCDLG[MTDLIG%BMQMAGQNOMDIQODVDLG[2

M@MQI?FDAMALDPDLGGGFKDLDLGHA ODDPQOA PJRU?DL?JGUG[MPLMA?LGH%
NODCRPKMQODLLXSNRLIQMK*'1'+ L?PQM[WDBM?CKGLGPQO?QGALMBMODBJ?KDLQ?\

M NOGL[QGDODVDLG[M ALDPDLGGGFKDLDLGHAODDPQOA PJRU?DMQPRQPQAG[
MPLMA?LGH%NODCRPKMQODLLXSNRLIQMK*'1'+ L?PQM[WDBM?CKGLGPQO?QGALMBM
ODBJ?KDLQ?'

<DVDLGDMALDPDLGGGFKDLDLGHAODDPQOJGTDLFGH#M@MQI?FDAMALDPDLGG
GFKDLDLGHA ODDPQO$M_MOKJ[DQP[A AGCDNOGI?F?8DN?OQ?KDLQ?%CMJELMPQLMD
JGTM%MQADQPQADLLMDF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%NDODC?DQDBM
L?U?JYLGIR8DN?OQ?KDLQ?GJG JGTR GPNMJL[ZWDKRM@[F?LLMPQGL?U?JYLGI?
8DN?OQ?KDLQ?L? NMCNGPY'

;OGI?F M ALDPDLGGGFKDLDLGHA ODDPQOJGTDLFGH#M@MQI?FDAMALDPDLGG
GFKDLDLGHA ODDPQO$NMCNGPXA?DQP[L?U?JYLGIMK8DN?OQ?KDLQ?GJG JGTMK
GPNMJL[ZWGKM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?A QDUDLGD) O?@MUDBMCL[
PMCL[ NODCMPQ?AJDLG[NOGI?F?L? NMCNGPY'

+'+ '*'1' ;MPJD NMCNGP?LG[NOGI?F?CMJELMPQLMDJGTM%MQADQPQADLLMDF?
NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ NMPJD
NOGL[QG[ODVDLG[M ALDPDLGGGFKDLDLGHA ODDPQOJGTDLFGH#M@MQI?FDAM
ALDPDLGGGFKDLDLGHA ODDPQO$%_MOKGORDQNOGL[QMDODVDLGDAd]f …:< g^8 G
L?NO?AJ[DQF?[AGQDJZM ALDPDLGGGFKDLDLGHA ODDPQOJGTDLFGH#M@MQI?FDAM
ALDPDLGGGFKDLDLGHA ODDPQO$%IMQMOMDMQM@O?E?DQP[A JGULMKI?@GLDQD
F?[AGQDJ[L? e;d='

ePJG F?[AGQDJYNMPQ?AGJMQKDQIRMNMJRUDLGGODFRJYQ?Q?NODCMPQ?AJDLG[
BMPRC?OPQADLLMHRPJRBGCMNMJLGQDJYLML? @RK?ELMKLMPGQDJD%RADCMKJDLGD
L?NO?AJ[DQP[NMAX@MORF?[AGQDJ[PNMPM@MK%RI?F?LLXKAF?[AJDLGG'

ePJG RI?F?L? MQKDQI?MNMJRUDLGGAXNGPIGGFODDPQO?JGTDLFGH%AXNGPI?
L?NO?AJ[DQP[AJGULXHI?@GLDQL? e;d='



1*
+'+'*')(' gOGQDOGDKNOGL[QG[ODVDLG[ A O?KI?S AXNMJLDLG[

?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[ L?JGUGD#MQPRQPQAGD$MPLMA?LGHCJ[
MQI?F?AMALDPDLGGGFKDLDLGHA JGTDLFGZ%NODCRPKMQODLLXSNRLIQMK*'1'+
L?PQM[WDBM?CKGLGPQO?QGALMBMODBJ?KDLQ?'

+'+'*'))' •?IPGK?JYLXH POMIAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX
PMPQ?AJ[DQ1 O?@MUGSCLDH'

+'+'*')*' <DFRJYQ?QMKAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[
NOGL[QGDODVDLG[M ALDPDLGGGFKDLDLGHA ODDPQOJGTDLFGHJG@MODVDLG[M@
MQI?FDAMALDPDLGGGFKDLDLGHAODDPQOJGTDLFGH'

L;\; %GUWPMTUVNBFFMJWUEWOMHGNODIO?WDLGZPBRUVNDJED`BFQDD

L;\;<;1TDBS DTBODUVTM`DJQMJNEBFDJDPG^WSBFVGN

+',')')' ƒOGCGUDPIGK_?IQMK% [AJ[ZWGKP[ MPLMA?LGDKCJ[ L?U?J?
AXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX%[AJ[DQP[NMPQRNJDLGDA8DN?OQ?KDLQ
F?[AJDLG[NMNODIO?WDLGZCDHPQAG[JGTDLFGG'

+',')'*' ;OG NMPQRNJDLGGF?[AJDLG[A 8DN?OQ?KDLQCMJELMPQLMDJGTM%
MQADQPQADLLMDF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%A CDLYNMPQRNJDLG[
F?[AJDLG[#NOGNMPQRNJDLGGA LDO?@MUDDAODK[8DN?OQ?KDLQ?& A @JGE?HVGH
O?@MUGHCDLY%PJDCRZWGHF? CLDK NMPQRNJDLG[F?[AJDLG[$%NOG JGULMK
M@O?WDLGGA8DN?OQ?KDLQMPRWDPQAJ[DQPMFC?LGDbJDIQOMLLMBMF?[AJDLG[Ad]f
…:<g^8'

+',')'+' <DFRJYQ?QMKAXNMJLDLG[?CKGLGPQO?QGALMHNOMTDCROX[AJ[DQP[
ODBGPQO?TG[F?[AJDLG[G NDODC?U?DBML? O?PPKMQODLGDCMJELMPQLMKRJGTR%
MQADQPQADLLMKRF?NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG'

+',')',' •?IPGK?JYLXH POMI AXNMJLDLG[C?LLMH?CKGLGPQO?QGALMH
NOMTDCROXPMPQ?AJ[DQ) O?@MUGHCDLY'

L;\;K;2MUUSGVTBFDBQMJNEBFDJDHTDEMOMBSc_PG^WSBFVGN:HTDFJVDB
TBbBFDJHGNODIO?WDLGZPBRUVNDJED`BFQDD:FMHTMNEBFDBWNBPGSEBFDJ

QMJNDVBEYGHTDFJVGSTBbBFDDZUGPBTCMIBOGUUcE^WFMUNBPBFDJHG
HTB^TMIBFDYPBRUVNDJED`BFQDD:TMQSBIBFFcBNUBVD4]LQDOLDQ5$

+','*')' ƒOGCGUDPIGK_?IQMK%[AJ[ZWGKP[ MPLMA?LGDKCJ[ L?U?J?
AXNMJLDLG[ ?CKGLGPQO?QGALMHNOMTDCROX%[AJ[DQP[ NMPQRNJDLGDL?
O?PPKMQODLGDF?ODBGPQOGOMA?LLMBMF?[AJDLG[ G NOGJ?B?DKXSCMIRKDLQMA
CMJELMPQLXKJGTMK%MQADQPQADLLXKF? NODCMPQ?AJDLGDBMPRC?OPQADLLMHRPJRBG%
Ad]f …:< g^8'

+','*'*' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%NOMADO[DQNMPQRNGAVDDF?[AJDLGDL? O?PPKMQODLGDCJ[
NOGL[QG[ODVDLG[NMNODIO?WDLGZCDHPQAG[JGTDLFGG'

;OGL[QGDODVDLG[NMNODIO?WDLGZCDHPQAG[JGTDLFGGM_MOKJ[DQP[AAGCD
NOGI?F?8DN?OQ?KDLQ?'

+','*'+' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%AQDUDLGD) O?@MUDBMCL[ NMPJDODBGPQO?TGGF?[AJDLG[
BMQMAGQNOMDIQNOGI?F?NMNODIO?WDLGZCDHPQAG[JGTDLFGG'



*#\

;OGI?F NMNODIO?WDLGZCDHPQAG[JGTDLFGGNMCNGPXA?DQP[L?U?JYLGIMK
8DN?OQ?KDLQ?GJGJGTMKGPNMJL[ZWGKM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?A
QDUDLGD) O?@MUDBMCL[ PMCL[ NODCMPQ?AJDLG[NOGI?F?L? NMCNGPY'

+','*',' 8DHPQAGDJGTDLFGGNODIO?W?DQP[PMCL[ GFC?LG[NOGI?F?JG@ML?
C?QRRI?F?LLRZA NOGI?FDNMNODIO?WDLGZCDHPQAG[JGTDLFGG%MNODCDJDLLRZG
RI?F?LLRZ A F?[AJDLGGM NODCMPQ?AJDLGGRPJRBGNMNODIO?WDLGZCDHPQAG[
JGTDLFGG'

+','*'-' 8MJELMPQLMDJGTM% MQADQPQADLLMDF? NODCMPQ?AJDLGD
BMPRC?OPQADLLMHRPJRBG%A QDUDLGD) O?@MUDBMCL[ PMCL[ GFC?LG[NOGI?F?G
ALDPDLG[F?NGPGA ODDPQOJGTDLFGHBMQMAGQRADCMKJDLGDNMNODIO?WDLGZ
CDHPQAG[JGTDLFGGF? NMCNGPYZL?U?JYLGI? 8DN?OQ?KDLQ?GJG JGT?
GPNMJL[ZWDBMM@[F?LLMPQGL?U?JYLGI?8DN?OQ?KDLQ?G A POMILD @MJDD)
O?@MUDBMCL[ L?NO?AJ[DQRADCMKJDLGDF?[AGQDJZPNMPM@MK%RI?F?LLXK A
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.' fADCDLG[M@?CODP?SKDPQMPRWDPQAJDLG[JGTDLFGORDKMBMAGC?
CD[QDJYLMPQG#F?NMJL[DQP[QMJYIMAPJRU?DALDPDLG[GFKDLDLGHAODDPQO
JGTDLFGHP NOMADCDLGDKAXDFCLMHMTDLIG$'

/' fADCDLG[MNO?A?SL? FDKDJYLXHRU?PQMI#F?NMJL[DQP[QMJYIMAPJRU?D
ALDPDLG[GFKDLDLGHAODDPQOJGTDLFGHP NOMADCDLGDKAXDFCLMHMTDLIG$'

0' fADCDLG[MNO?A?SL? FC?LGD%PQOMDLGD%PMMOREDLGDGNMKDWDLGD
#F?NMJL[DQP[QMJYIMAPJRU?DALDPDLG[GFKDLDLGHAODDPQOJGTDLFGHP
NOMADCDLGDKAXDFCLMHMTDLIG$'

1' fADCDLG[M@GPNMJYFRDKMKM@MORCMA?LGGCJ[ MPRWDPQAJDLG[
CD[QDJYLMPQGNMF?BMQMAID%SO?LDLGZ%NDODO?@MQIDGOD?JGF?TGGJMK?UDOLXS
KDQ?JJMA#F?NMJL[DQP[QMJYIMAPJRU?DALDPDLG[GFKDLDLGHAODDPQOJGTDLFGHP
NOMADCDLGDKAXDFCLMHMTDLIG$'

)(' fADCDLG[M@GPNMJYFRDKMKM@MORCMA?LGGCJ[ MPRWDPQAJDLG[
CD[QDJYLMPQGNMF?BMQMAID%SO?LDLGZ%NDODO?@MQIDGOD?JGF?TGGJMK?TADQLXS



&
KDQ?JJMA#F?NMJL[DQP[QMJYIMAPJRU?D ALDPDLG[GFKDLDLGHAODDPQOJGTDLFGH
P NOMADCDLGDKAXDFCLMHMTDLIG$'

))' fADCDLG[M@GPNMJYFRDKMKM@MORCMA?LGGCJ[ MPRWDPQAJDLG[
CD[QDJYLMPQGNMF?BMQMAID%SO?LDLGZGOD?JGF?TGGJMK?TADQLXSKDQ?JJMA
#F?NMJL[DQP[QMJYIMAPJRU?DALDPDLG[GFKDLDLGHAODDPQOJGTDLFGHP
NOMADCDLGDKAXDFCLMHMTDLIG$'

)*' fADCDLG[MO?@MQLGI?SPMGPI?QDJ[JGTDLFGGP PMMQADQPQARZWDH
NMCBMQMAIMHG?QQDPQ?TGDH#F?NMJL[DQP[QMJYIMAPJRU?DALDPDLG[GFKDLDLGHA
ODDPQOJGTDLFGHP NOMADCDLGDKAXDFCLMHMTDLIG$'

)+' fADCDLG[MCMIRKDLQD%NMCQADOEC?ZWDKRNJ?QRNMVJGLXF?ALDPDLGD
GFKDLDLGHAODDPQOJGTDLFGH'



1TDEGCBFDBL

^ "PSDFDUVTMVDNFGSWTBOEMSBFVW

HTBPGUVMNEBFDJOGUWPMTUVNBFFGRWUEWOD

n-D`BFQDTGNMFDBPBJVBEXFGUVDHGQMOGVGN^B:

_TMFBFDY:HBTBTMAGV^BD TBMEDQM`DDEGSM

aBTFc_ SBVMEEGND `NBVFc_SBVMEEGNn

3GUVMNUNBPBFDReGTSc DFVBTM^VDNFGOGQMJNEBFDJUDUHGEXQGNMFDBS

1GTVMEMOGUWPMTUVNBFFc_D SWFD`DHMEXFc_WUEWOZeWF^`DR[HG
NODIO?WDLGZPBRUVNDJED`BFQDDFMGUWIBUVNEBFDBPBJVBEXFGUVDHG

QMOGVGN^B:_TMFBFDY:HBTBTMAGV^BD TBMEDQM`DDEGSMaBTFc_ SBVMEEGND

`NBVFc_SBVMEEGN

)' fADCDLG[MF?[AGQDJD'

*' fADCDLG[MNODCPQ?AGQDJDF?[AGQDJ['

+' fADCDLG[MAGC?SAXNMJL[DKXSO?@MQAO?KI?SNMJRUDLLMHJGTDLFGG'

,' fADCDLG[MJGTDLFGG'



1TDEGCBFDB\
^ "PSDFDUVTMVDNFGSWTBOEMSBFVW

HTBPGUVMNEBFDJOGUWPMTUVNBFFGRWUEWOD

n-D`BFQDTGNMFDBPBJVBEXFGUVD

HGQMOGVGN^B:_TMFBFDY:HBTBTMAGV^B

D TBMEDQM`DDEGSMaBTFc_ SBVMEEGND

`NBVFc_ SBVMEEGNn

3GUVMNUNBPBFDReGTSc DFVBTM^VDNFGOGQMJNEBFDJUDUHGEXQGNMFDBS

1GTVMEMOGUWPMTUVNBFFc_D SWFD`DHMEXFc_WUEWOZeWF^`DR[G

HTBPGUVMNEBFDDUNBPBFDRG ^GF^TBVFGRED`BFQDDFMGUWIBUVNEBFDB

PBJVBEXFGUVDHGQMOGVGN^B:_TMFBFDY:HBTBTMAGV^BD TBMEDQM`DDEGSMD

SBVMEEGN:`NBVFc_ SBVMEEGN

)' fADCDLG[MF?[AGQDJD'

*' fADCDLG[MNODCPQ?AGQDJDF?[AGQDJ['

+' fADCDLG[MAGC?SAXNMJL[DKXSO?@MQAO?KI?SJGTDLFGG'

,' fADCDLG[MJGTDLFGG'

-' fADCDLG[MKDPQ?SMPRWDPQAJDLG[JGTDLFGORDKMBMAGC?CD[QDJYLMPQG'


