
�'�/�'�&��"%(%&��(����()*���$������
��� � � ��

3C:==�4@>	8AD

N !%$�$!"� !���'�""�$+� "����$� �
�� L �%� �
����
	������
��









�%( *�( %$��$���%& -%$
��� !�� ���� %� %�! ���%)�� ��&$$�#�

�)*-*1 ��  "-4)

�@C592>�*?:G6CD:EJ

18"-4)�
�(."*-�$0.

��'(&��(

)9:D�A2A6C�2C8F6D�7@C�2��FDD6C=:2?�244@F?E�@7�A96?@>6?2=�:?E6?E:@?2=:EJ� �IA6C:6?46

:D�:?E6?E:@?2=�:?D@72C�2D�:E�AC6D6?ED�2�>:?5�:?56A6?56?E��@3;64E:G6�H@C=5� �ED�5@:?8�D@

:D�2�>2EE6C�@7�E96�H2J�:E�92?8D�E@86E96C��:ED�92G:?8�2�46CE2:?�DECF4EFC6� �FE�:?�@C56C�7@C

E96�:?E6?E:@?2=:EJ�:?�BF6DE:@?�E@�36�AC@A6C=J�F?56CDE@@5�2D�A96?@>6?2=�:?E6?E:@?2=�

:EJ��E9:D�DECF4EFC6�>FDE�:?96C6�:?�6IA6C:6?46�2D�2�A96?@>6?2=�762EFC6� �FDD6C=XD�4@?�

46AE�@7�9@C:K@?�56D:8?2E6D�E9:D�:?E6?E:@?2=:EJ�36DE@H:?8�6IA6C:6?E:2=�DECF4EFC6��H9:=6

9:D�4@?46AE�@7�>@E:G2E:@?�56D:8?2E6D�E96�F?:BF6�A96?@>6?2=�492C24E6C�@7�E9:D�DECF4�

EFC6�2D�:E�:D�6IA6C:6?E:2==J�=:G65�E9C@F89��)96�H2J�6IA6C:6?46�92?8D�E@86E96C�:D�:ED6=7�2

A96?@>6?2=�762EFC6�@7�6IA6C:6?46�

��,+%&�'

�FDD6C= U A96?@>6?2=�:?E6?E:@?2=:EJ U 9@C:K@? U >@E:G2E:@? U A96?@>6?@=@8J U

:?E6?E:@?2=:EJ

� �$(&%�)�( %$

)96�:562�@7�YA96?@>6?2=�:?E6?E:@?2=:EJZ�92D�4@>6�E@�@44FAJ�2�46?EC2=�A=246

:?�A9:=@D@A9J�@7�>:?5� '2E96C� E92?�6IA=2:?:?8� E96� :?E6?E:@?2=:EJ�@7�>6?E2=

Uncorrected author proof. Please cite published version available at:
http://booksandjournals.brillonline.com/content/journals/18756735



#%)�+�)�%$��$� �%'�/%$ �

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

DE2E6D� :?� E6C>D� @7� ?2EFC2=:DE:4� EC24<:?8� C6=2E:@?D� E92E� @3E2:?� 36EH66?� 3C2:?

DE2E6D� 2?5� E96� H@C=5�� E96� YA96?@>6?2=� :?E6?E:@?2=:EJ� C6D62C49� AC@8C2>Z

�&�'&��D66<D�E@�6IA=2:?�:?E6?E:@?2=:EJ�:?�E6C>D�@7�E96�A96?@>6?2=�492C24E6C�@7

4@?D4:@FD� 6IA6C:6?46�� �@C� E9@D6�H9@� 7:?5 &�'& AC@>:D:?8�� E9:D� 2>@F?ED� E@

:56?E:7J:?8� YE96� <:?5� @7� A96?@>6?2=� 492C24E6C� H9@D6� 2AA62C2?46� :?;64ED

:?E6?E:@?2=:EJ�:?E@�E96�H@C=5Z �!C:686=��
�
3��������?�@E96C�H@C5D��H6�D66<�E96

YA96?@>6?@=@8:42=� D:8?2EFC6� @7� 5:C64E65?6DDZ� �*#*%��� �?� E9:D� A2A6C�� �� 2C8F6

7@C�2��FDD6C=:2?�244@F?E�@7�A96?@>6?2=�:?E6?E:@?2=:EJ� ,6�42?�6IA=2:?�9@H

:?E6?E:@?2=:EJ� :D� 8C@F?565� :?� E96� A96?@>6?2=� 492C24E6C� @7� 6IA6C:6?46� 3J

2EE6?5:?8 E@�E96�DF3;64E:G6�2?5�E6>A@C2=�?2EFC6�@7�6IA6C:6?46��2?5�E96�DF3E=6

3FE�A6CG2D:G6�7@C>�@7�A96?@>6?2=�492C24E6C�E92E�2==@HD�FD�E@�D@�2EE6?5�

�E�D9@F=5�?@E�4@>6�2D�2�DFCAC:D6�E92E�E96�7@F?5:?8�7:8FC6�@7�E96�A96?@>6�

?@=@8:42=�EC25:E:@?�@776CD�2�56E2:=65�244@F?E�@7�9@H�E96�A96?@>6?2=�2?5�:?�

E6?E:@?2=� 2DA64ED� @7� 6IA6C:6?46� 2C6� C6=2E65� �?5665�� @?6� >:89E� F?56CDE2?5

�FDD6C=XD� 4@CAFD� 2D� 2� DFDE2:?65� :?G6DE:82E:@?�@7� A96?@>6?2=� :?E6?E:@?2=:EJ�

#J�DEC2E68J�96C6�:D�E@�EC246�E96�56G6=@A>6?E�@7��FDD6C=XD�?@E:@?�@7�9@C:K@?�

H9:49�>2?J�92G6�C64@8?:K65�2D�E96�<6J�E@��FDD6C=XD�F?56CDE2?5:?8�@7�:?E6?�

E:@?2=:EJ� )96C6� :D� 2?� @FEDE2?5:?8� 6I686E:42=� 5:77:4F=EJ�� 9@H6G6C�� H96?� :E

4@>6D�E@�F?56CDE2?5:?8�9@H�E96�4@?46AE�@7�9@C:K@?�56?@E6D #05) A96?@>6�

?2=�2?5�:?E6?E:@?2=�762EFC6D�@7�6IA6C:6?46� ��255C6DD�E9:D�5:77:4F=EJ�3J�2C8F:?8

E92E�E96�86?6D:D�@7��FDD6C=XD�?@E:@?�@7�9@C:K@?�=:6D�:?�9:D�4@?46AE�@7�>@E:G2�

E:@?��H9:49�96�:?EC@5F46D�:?�E96�7:CDE�492AE6C�@7�E96��:CDE��?G6DE:82E:@?�@7�E96

�0(*$"-� �/7&45*("5*0/4 ��FDD6C=� �

�2� G@=�� �� 2?5� A=2JD� 2� 46?EC2=� C@=6� :?� 9:D

2?2=JD6D�@7�E:>6�4@?D4:@FD?6DD�2?5�A2DD:G6�DJ?E96D:D� (E2E65�3C:67=J�2?5�AC6�

=:>:?2C:=J���FDD6C=XD�?@E:@?�@7�9@C:K@?�:D�E96�<6J�E@�9:D�E96@CJ�@7�:?E6?E:@?2=:�

EJ��2?5�9:D�?@E:@?�@7�>@E:G2E:@?�:D�<6J�E@�9:D�244@F?E�@7�9@C:K@?�

�?�E96�7:CDE�A2CE��M���@7�E96�A2A6C���6IA=2:?�H9J�9@C:K@?�:D�E96 <6J�E@�:?E6?�

E:@?2=:EJ� �@C��FDD6C=��E96�:?E6?E:@?2=:EJ�@7�6IA6C:6?46�:D�8C@F?565�:?�:ED�92G�

:?8� 2� 46CE2:?� DECF4EFC6� �:D� 4@?46AE� @7� 9@C:K@?� 56?@E6D� E9:D� DECF4EFC6� )96

?6IE� A2CE� @7� E96�A2A6C� �MM��������� 8@6D� @?� E@� 2C8F6� E92E� E9:D� :?E6?E:@?2=:EJ�

36DE@H:?8 DECF4EFC6��9@H6G6C��:D�2�DECF4EFC6�@7 &91&3*&/$& @?=J�:?D@72C�2D�:E�:D

8C@F?565� :?�2�DA64:7:4� 7@C>�@7�A96?@>6?2=�492C24E6CVH9:49� ��56D4C:36�2D

� (66� E96� A2A6CD� 4@==64E65� :?� �!C:686=� �
�
2� 7@C� 2� 4@>AC696?D:G6� :?EC@5F4E:@?� E@ E96

A96?@>6?2=� :?E6?E:@?2=:EJ� C6D62C49� AC@8C2>� �&�'&��� H9:49� 92D� :ED� @C:8:?D� :? ��@C82?

2?5�):6?D@?��

�� 2?5��"@2C��


��



� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

E96� Y>@E:G2E:@?2=Z� 492C24E6C� @7� 6IA6C:6?46� �EE6?5:?8� E@� E96� >@E:G2E:@?2=

492C24E6C�@7�6IA6C:6?46�C6G62=D�E96�:?96C6?E=J�AC@46DD:G6�2?5�DF3;64E:G6�@?�

E@=@8J� @7� 4@?D4:@FD?6DD� �M
�� �E� :D� A@DD:3=6� E@� F?56CDE2?5� E96� 9@C:K@?�

DECF4EFC6�@7�6IA6C:6?46�:?�?@?�A96?@>6?2=�E6C>D��2?5�E9FD�E@�4@?46:G6�@7�2

Y>@E:G2E:@?2=�K@>3:6Z��:�6���2�36:?8�E92E�:D�@?6XD�A96?@>6?2=�5FA=:42E6�:?�2==

C6DA64ED� 6I46AE� 7@C� E96� >@E:G2E:@?2=� 492C24E6C� @7� 6IA6C:6?46� �@?46:G:?8

DF49�2�36:?8�:D�6I4665:?8=J�5:77:4F=E�D:?46�E96�>@E:G2E:@?2=�492C24E6C�@7�6IA6�

C:6?46�:D�DF3E=6�J6E�A6CG2D:G6� �?�E96�A6?F=E:>2E6�D64E:@?�@7�E96�A2A6C��M����

7=6D9� E9:D�@FE� :?�>@C6�56E2:=� )96�5:776C6?46�36EH66?�J@F�2?5�J@FC�>@E:G2�

E:@?2=�K@>3:6�5FA=:42E6�42?�36�DF>>2C:K65�2D�E96�5:776C6?46�36EH66?�J@FC

6IA6C:6?46 )"7*/( 2�9@C:K@?�DECF4EFC6�2?5�J@FC�5FA=:42E6XD�6IA6C:6?46 #&*/(

D@�DECF4EFC65� �C2DA:?8�E9:D�5:DE:?4E:@?�=625D�E@�2?�2AAC64:2E:@?�@7��FDD6C=XD

DJDE6>2E:4:EJ��F?56CDE2?5:?8�E96�:?E6?E:@?2=:EJ�@7�4@?D4:@FD?6DD�C6BF:C6D�2?

:?E68C2E65�244@F?E�@7�E96�@?E@=@8:42=�DECF4EFC6�2?5�A96?@>6?2=�492C24E6C�@7

6IA6C:6?46�

� ��� �%& -%$��(&)�()&���$���)''�&".' ���%&,�%� �$(�$( %$�" (,

)9@F89�E96�E6C>�W9@C:K@?X�DE2CED�2AA62C:?8�C68F=2C=J�:?�D@>6�@7��FDD6C=XD�62C�

=J�H@C<��:E�:D�H:56=J�28C665�E92E��FDD6C=�H@C<D�@FE�9:D�>2EFC6�E96@CJ�@7�9@C:�

K@?�=2E6C�:?�9:D�42C66C�� �?�2�7@@E?@E6�:? �03."-�"/%��3"/4$&/%&/5"-��0(*$��96

C6>2C<D�E92E�Y�?�E96 �0(*$"-��/7&45*("5*0/4 ��DE:==�=24<65�E96�E96@CJ�@7�9@C:K@?�

:?E6?E:@?2=:EJ��E96�2==�56E6C>:?:?8�C@=6�@7�H9:49�H2D�7:CDE�3C@F89E�@FE�:?�E96

�%&"4Z���FDD6C=� ������ ����7?����� )@�FD6�@?6�@7��FDD6C=XD�AC:>2CJ�6I2>A=6D� :?

�%&"4 ���DFAA@D6�J@F�2C6�G:DF2==J�2EE6?5:?8�E@�2�3=@DD@>:?8�2AA=6�EC66�2D�J@F

DEC@==�E9C@F89�2�82C56? ��FDD6C=��
����M���� �7�J@F�C67=64E�@?�E9:D�6IA6C:6?46�

J@F�7:?5�E92E E96�H9@=6�EC66�:D�?6G6C�G:DF2==J�2G2:=23=6�E@�J@F�2==�2E�@?46��'2�

E96C��2�DA64:7:4�AC@7:=6�@7�E96�EC66�:D�2==�E92E�:D�6G6C�G:DF2==J�2G2:=23=6� �FCE96C�

>@C6��E96�H2J�J@F�6IA6C:6?46�E96�D6BF6?46�@7�AC@7:=6D�E92E�G:DF2==J�AC6D6?E

E96�EC66�:D�9:89=J�DECF4EFC65� �D�J@F�H2=<�2C@F?5�E96�EC66�2?5�3C:?8�?6H�AC@�

7:=6D� :?E@� G:6H�� E96D6� AC@7:=6D� 7F=7:==� J@FC� 2?E:4:A2E:@?D� @7� 9@H� E96� EC66�H:==

� (66� �.@D9:>:� �
��� 7@C� 2� BF2?E:E2E:G6� 2?2=JD:D� @7� <6J� YE6C>� 72>:=:6DZ� 24C@DD� �FDD6C=XD

4@CAFD���:D 2?2=JD:D�D9@HD�YA62<�FD286�0@7�E96�E6C>�W9@C:K@?X�2?5�:ED�G2C:2?ED1�36EH66?

��

�2?5��FDD6C=XD�562E9�:?���
�Z��*#*%����
��



#%)�+�)�%$��$� �%'�/%$ 


�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

4@?E:?F6� E@� 2AA62C� �7�� 2D� J@F� H2=<65�� J@F� 925� DF556?=J� C62=:K65� E92E� E96

YEC66Z�H2D�2�G6CJ�4@?G:?4:?8�72O256��J@F�H@F=5�92G6�366? DFCAC:D65�:?D@72C�2D

J@FC�A6C46AEF2=�2?E:4:A2E:@?D�H6C6�7CFDEC2E65� )96�Y9@C:K@?Z�@7�6IA6C:6?46�:D

E9:D� DECF4EFC6� @7� 2?E:4:A2E:@?D� ,92E� �FDD6C=� 42==D� E96� YD6?D6Z� 0�*//1� @C

Y?@6>2Z�@7�2?�6IA6C:6?46�:D�E96�CF=6�8@G6C?:?8�E96�DECF4EFC6�@7�:ED�9@C:K@?�


&96?@>6?@=@8J�AC@4665D�E9C@F89�C67=64E:G6�6I6C4:D6D�DF49�2D�E9:D�:?�@C56C

E@� 2CC:G6� 2E� E96�>@DE�86?6C2=� DECF4EFC6D� @7� 4@?D4:@FD?6DD� '67=64E:?8�@?� E96

H2J�@?6�6IA6C:6?46D�YE9:D�3=@DD@>:?8� EC66�96C6� :?�DA246Z�2==@HD�@?6� E@�23�

DEC24E�7C@>�E96�A2CE:4F=2C:E:6D�@7�E9:D�DA64:7:4�EC66�2?5�E9:D�DA64:7:4�6IA6C:6?46

2?5�5:D46C?�2?�6DD6?E:2=� DECF4EFC6�@7� G:DF2=�A6C46AE:@?� :?�86?6C2=�� E92E�A6C�

46AE:@?�@7� A9JD:42=� @3;64ED� :?� DA246� :D� 6DD6?E:2==J� Y@?6�D:565Z U :�6��� :E� :D� 2?

6DD6?E:2=� DECF4EFC6� @7� A6C46AEF2=� 6IA6C:6?46� E92E� @3;64ED� 2C6� 8:G6?� E@� FD

E9C@F89�2�D6C:6D�@7�AC@7:=6D�2?5�?6G6C�2==�2E�@?46� *A@?�7FCE96C�C67=64E:@?��H6

7:?5�E92E�E96�9@C:K@?�DECF4EFC6�:D�?@E�;FDE�7@F?5�:?�A6C46AEF2=�6IA6C:6?46��3FE

:D� 2?� 6DD6?E:2=� 762EFC6� @7� 6IA6C:6?46� :?� 86?6C2=� )9:D�>62?D� E92E� :?D@72C 2D

6IA6C:6?46� :D� :?E6?E:@?2==J� 5:C64E65� 2E� D@>6� @3;64E� �:?� E96� 3C@25� D6?D6� @7

W@3;64EX���:E�6DD6?E:2==J�:?4=F56D�E96�A@DD:3:=:EJ�@7�6IA=@C:?8�7FCE96C�AC@A6CE:6D

2?5� C6=2E:@?D� @7� E92E� @3;64E� )9:D� A2A6C�H:==� C6>2:?� 7@4FD65� @?� A6C46AEF2=

6IA6C:6?46� D:?46� :E :D� E96� A2C25:8>2E:4� D:E6� @7��FDD6C=XD� :?G6DE:82E:@?D� :?E@

E96�9@C:K@?�DECF4EFC6�@7�:?E6?E:@?2=:EJ�

�@==@H:?8��C6?E2?@���FDD6C=�96=5�:?E6?E:@?2=:EJ�E@�36�E96�567:?:?8�492C24�

E6C:DE:4�@7� 4@?D4:@FD�6IA6C:6?46�� )9FD��H6�AC24E:46� Y:?E6?E:@?2=�2?2=JD:DZ�@7

6IA6C:6?46�3J�AC@G:5:?8�AC64:D6�56D4C:AE:@?D�@7�:ED�4@?E6?E��@C�YD6?D6Z��:�6��E96

41&$*'*$�."//&3 @C 8": :?�H9:49�E96�6IA6C:6?46�:D�2?�6IA6C:6?46 0' 2�DA64:7:4

@3;64E� �D�J@F�H2=<�E9C@F89�E96�82C56?�=@@<:?8�2E�E96�3=@DD@>:?8�2AA=6�EC66�

E96� 4@?E6?E� @7� J@FC� A6C46AEF2=� 6IA6C:6?46� :D� D@>6E9:?8� =:<6� YE9:D� EC66Z� @C

YE9:D�2AA=6�EC66Z�@C�YE9:D�3=@DD@>:?8�2AA=6�EC66Z� )96�A@DD:3:=:EJ�@7�E96D6�5:7�


 )9:D� 492C24E6C:K2E:@?� 7@==@HD� �287:?? �T==6D52= ��

���� )96C6�� �T==6D52=� C676CD� E@� E96

YDECF4EFC6� E92E� :D� 2DD@4:2E65�H:E9�6249�24E�� 4@CC6DA@?5:?8� E@�2==� E96� W2?E:4:A2E:@?DX�H6

92G6�23@FE�E96�24EXD�@3;64EZ�2D�E96�Y?@6>2Z�@7�2?�6IA6C:6?46��*#*%����
����)9@F89���2>�C6�

76CC:?8�E@�E9:D�DECF4EFC6�2D�Y9@C:K@?Z�C2E96C�E92?�Y?@6>2Z����5@�?@E�E2<6�>JD6=7�E@�36�D2J�

:?8�D@>6E9:?8�5:776C6?E�
� �� D2J� Y567:?:?8�492C24E6C:DE:4Z�96C6� C2E96C� E92?� Y6DD6?46Z�D:?46��2=E9@F89��FDD6C=�@7E6?

DA62<D�@7�Y4@?D4:@FD?6DD�2D�:?E6?E:@?2=�6IA6C:6?46�Z�96�2=D@�DA62<D�@7�4@?D4:@FD?6DD�2D

?@?�:?E6?E:@?2=�2E�G2C:@FD�A@:?ED��6�8�� :?�E96�42D6�@7�9J=6E:4�52E2 ��FDD6C=��

�2�G@=����

�:7E9��?G6DE:82E:@?���9�����



� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

76C6?E�56D4C:AE:@?D�:D�2�G:CEF6�@7��FDD6C=XD�E96@CJ�@7�:?E6?E:@?2=:EJ��2?5�:D�5F6

E@�9:D�?@E:@?�@7�9@C:K@?� �@C�H92E��FDD6C= ����
����� 7@F?5� :D� E92E� E96�H2J

@3;64ED� D9@H�FA� E@�FD�56A6?5D�@?� E96� DA64:7:4�H2J� E92E� 6IA6C:6?46�3=6?5D

E@86E96C�Y6IA=:4:EZ�2?5�Y:>A=:4:EZ�4@?E6?ED�

�?E6?E:@?2=� 2?2=JD:D� :D� 8F:565�3J� E96� 7F?52>6?E2=� 4@8?:E:@?� E92E�� 2D�2

4@?D4:@FD?6DD��6G6CJ�4@8:E@�:D�:?5665��:?�E96 3C@256DE�D6?D6��2�>62?:?8

@7�:ED�>62?E��3FE�E92E��2E�2?J�>@>6?E��E9:D�D@>6E9:?8�>62?E�:D�>@C6 U

D@>6E9:?8�>62?E�H:E9� D@>6E9:?8�>@C6 U E92?�H92E� :D�>62?E� 2E� E92E

>@>6?E�Y6IA=:4:E=JZ�[�)9:D */5&/%*/(�#&:0/%�*54&-'��H9:49�:D�:>A=:4:E�:?

2?J�4@?D4:@FD?6DD��>FDE�36�4@?D:56C65�2?�6DD6?E:2=�>@>6?E�@7�:E�

�?5:G:5F2E:?8�E96�Y6IA=:4:EZ�4@?E6?E�@7�A6C46AEF2=�6IA6C:6?46��@C�E92E�H9:49�:D

Y6IA=:4:E=J�>62?EZ�:?�2�A6C46AEF2=�6IA6C:6?46��56A6?5D @?�9@H�7:?6=J�8C2:?65

H6�>2<6�@FC�56D4C:AE:@?D� (E2?5:?8�7:7EJ�>6E6CD�2H2J����D66�YE92E�EC66Z�@?�E96

@E96C�D:56�@7�E96�82C56?� #J�E96>2E:4� 7@4FD� :D�5:C64E65�2E�E92E�DA64:7:4�EC66�

�D���2AAC@249�E96�EC66����C64@8?:K6�:E�E@�36�2?�2AA=6�EC66��2?5�FA@?�4=@D6C :?�

DA64E:@?� �� D66� E92E� :E� :D� 4FCC6?E=J� :?�3=@@>� ,6�42?� :D@=2E6� 2?J� 8:G6?� E:>6�

D=:46�@7�E9:D�4@?E:?F@FD�A6C46AEF2=�6A:D@56�2?5�:?5:G:5F2E6�2?�6IA=:4:E�4@?�

E6?E�32D65�@?�E96�DECF4EFC6�@7�2?E:4:A2E:@?D�56=:?62E65�2E�E92E�>@>6?E� �@C

6I2>A=6��H96?���@?=J�D2H�E96�EC66�2D�YE92E�EC66Z�7C@>�272C��E96�DECF4EFC6�@7�>J

2?E:4:A2E:@?D� C682C5:?8� 9@H� E96� EC66�H:==� 4@?E:?F6� E@� 2AA62C��H92E� 7FCE96C

762EFC6D� �� 4@F=5�3C:?8� :?E@� G:6H�� 2?5� D@� 7@CE9��H2D�>F49�>@C6�@A6?�6?565

E92?�H96?���D2H�YE9:D�3=@DD@>:?8�2AA=6�EC66Z� �E�E9:D�=2E6C�A92D6�@7�E96�6A:�

D@56�E96�DECF4EFC6�@7�>J�2?E:4:A2E:@?D�:D�>F49�?2CC@H6C�2?5�DA64:7:4�E@�H92E

��<?@H�23@FE�3=@DD@>:?8�2AA=6�EC66D�

)9FD�� 7@C�6249�H2J�H6� :?5:G:5F2E6�E96�6IA=:4:E�4@?E6?E�@7�E96�6IA6C:6?46

E96C6�H:==�36�2�C6DF=E2?E�DECF4EFC6�@7�2?E:4:A2E:@?D U E96�Y9@C:K@?Z�@7�E96�6I�

A6C:6?46� �FCE96C>@C6�� E9:D�9@C:K@?�DECF4EFC6� :D�?@E�2�>6C6=J� DFAA=6>6?E2=

762EFC6�E92E�6?C:496D�2�D6=7�DE2?5:?8��5:D4C66E=J�:?5:G:5F2E65�:?E6?E:@?2=�4@?�

E6?E� '2E96C��E96�9@C:K@?�:D�4@?DE:EFE:G6�@7�E96�4@?E6?E� )@�:?5:G:5F2E6�2?�6I�

A=:4:E� 4@?E6?E� @7� 6IA6C:6?46� ;FDE� :D� E@ 4*56"5& :E�H:E9:?� 2� 9@C:K@?� @7� 7FCE96C

A@DD:3=6�6IA6C:6?46� )96�9@C:K@?�DECF4EFC6�42?�E9FD�36�E9@F89E�@7�:?�E6C>D�@7

4@96C6?46���IA6C:6?46�92D�4@?E6?E�:?D@72C�2D�H92E6G6C�A2CE:4F=2C�>@>6?E�@7

:E�H6�:D@=2E6�4@96C6D�H:E9�:ED�E6>A@C2=�?6:893@CD�

�?E6?E:@?2=�2?2=JD:D�@7�6IA6C:6?46�:D��E96C67@C6��?646DD2C:=J�9@C:K@?�2?2=J�

D:D� )96�9@C:K@?�:?�H9:49�2�A2CE:4F=2C�>@>6?E�@7�6IA6C:6?46�:D�D:EF2E65�:D�2

Y7F?52>6?E2=�EC2:E�0�36/%;6(1�@7�:?E6?E:@?2=:EJZ ��FDD6C=����
������ )96�A96�



#%)�+�)�%$��$� �%'�/%$ �

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

?@>6?@=@8:42=� 2?2=JD:D� @7� E96� :?E6?E:@?2=:EJ� @7� 6IA6C:6?46� :D� E@� Y6IA=:42E6Z

H92E�:D�:>A=:4:E�:?�:E ��#*%�������

,6�42? "4,�"/:�)03*;0/�8)"5�<-*&4�*/�*5=�H6�42? &91-*$"5& @C�F?7@=5�:E��2?5

<6/$07&3= E96�A@E6?E:2=:E:6D�@7�4@?D4:@FD�=:76�2E�2�A2CE:4F=2C�E:>6��&C64:D6�

=J�E96C63J�H6�F?4@G6C�E96 0#+&$5*7&�4&/4&�.&"/5�*.1-*$*5-: :?�E96�24EF2=

4@8:E@�[

�?�E96:C� :?7=F6?E:2=�3@@<�@?��FDD6C=XD E96@CJ�@7� :?E6?E:@?2=:EJ���2G:5�,@@5�

CF77� (>:E9� 2?5�'@?2=5�#4�?EJC6 ������ FD6� E96� :5:@>�@7� A@DD:3=6�H@C=5� D6�

>2?E:4D�56G6=@A65�3J� 22<<@ �:?E:<<2������� E@�@776C�2�AC64:D6�H2J�@7�F?56C�

DE2?5:?8�H92E� :E� :D� E@� Y6IA=:42E6Z�@C� YF?7@=5Z H92E� :D� :>A=:4:E� :?�6IA6C:6?46�

%?�E96:C�2?2=JD:D��E96�9@C:K@?�@7�2�A6C46AEF2=�6IA6C:6?46����H:E9�6IA=:4:E�4@?�

E6?E����:D�E@�36�F?56CDE@@5�2D�E96�D6E�@7�A@DD:3=6�H@C=5D�4@>A2E:3=6�H:E9��XD

36:?8� G6C:5:42=�� )96D6� 2C6� 2==� @7� E96� A@DD:3=6� D46?2C:@D�� @C� 7FCE96C A@DD:3=6

A6C46AEF2=�24ED��:?�H9:49���C6>2:?D�4@?DE2?E�2?5�:D�DF3;64E�E@�7FCE96C�AC@A�

6CEJ�56E6C>:?2E:@?D�2?5�C6=2E:@?D�E@�@E96C�@3;64ED �(>:E9�2?5�#4�?EJC6������

�9����� %?6�>2J�Y6IA=:42E6Z��@C�YF?7@=5Z��E96�:?E6?E:@?2=�4@?E6?E�@7�2?�6IA6C:�

6?46�3J�56D4C:3:?8� E96� E@E2=� D6E� @7� 7FCE96C�A@DD:3=6� 6IA6C:6?46D� 4@>A2E:3=6

H:E9�H92E�:D�6IA=:4:E�:?�2�A2CE:4F=2C�>@>6?E�@7�6IA6C:6?46 ��FDD6C=����
������

(>:E9�2?5�#4�?EJC6XD�244@F?E�:D�2�AC6D4:6?E�C6>:?56C�E92E�A96?@>6?@=@�

8J�:D�?@E�D:>A=J�E96�AC24E:46�@7�42E2=@8F:?8�E96�YH92E�:EXD�=:<6Z�@7�6IA6C:6?46�

�==� E@@�@7E6?�:?�4@?E6>A@C2CJ�A9:=@D@A9J�@7�>:?5�E96�E6C>�YA96?@>6?@=@�

8JZ� :D�FD65�DJ?@?J>@FD=J�H:E9�YBF2=:2Z��2D� :?�YE96�6IA6C:6?46�925�2�C655:D9

A96?@>6?@=@8JZ�@C�2�YDBF2C:D9�A96?@>6?@=@8JZ�� #@C6�C646?E=J�������(>:E9

��

���
��� 92D�649@65�(>:E9�2?5�#4�?EJC6�@?�E96�D:8?:7:42?46�@7��FDD6C=XD

?@E:@?� @7� 9@C:K@?� H:E9� C682C5� E@� E9:D� :>A@G6C:D965� F?56CDE2?5:?8� @7� A96�

?@>6?@=@8J�

&96?@>6?@=@8J�:D�?@E��2D 46CE2:?�2?2=JE:42=�A9:=@D@A96CD�D66>�E@�E9:?<�

;FDE�2�>2EE6C�@7�42E2=@8F:?8�9@H�E9:?8D�D66>�E@�J@F��&96?@>6?@=@8:42=

C6D62C49�:D %*''*$6-5 3642FD6�:E�:D��:?�=2C86�A2CE��2�>2EE6C�@7�YF?4@G6C:?8 [

:>A=:4:E� :?E6?E:@?2=:EJZ�� @7� YF?4@G6C:?8�AC6�56=:?62E65�9@C:K@?DZ ��FD�

D6C=� ���
������� �E� :D� E9:D�23@G6�2==���FDD6C=�DEC6DD6D�� E92E� :D�5:DE:?4E:G6�@7

� (66��6�8����(49H:EK8636=��

�� 2?5��!C:686=��
�
3� 7@C�E9:D�<:?5�@7�FD286�



� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

E96� W2?2=JD:DX� @7� 6IA6C:6?46� E92E� A96?@>6?@=@8J� :?G@=G6D� */5&/5*0/"-

"/"-:4*4 �*#*%��������

)96� AC@>:D6� @7� �FDD6C=:2?� A96?@>6?@=@8J� 2D� 2� E96@CJ� @7� >62?:?8� :D� E92E

9@C:K@?� 2?2=JD:D� :D� 2�H2J�@7� 2?2=JK:?8� E96� :?E6?E:@?2=:EJ� @7� 6IA6C:6?46� E92E

42AEFC6D�72C�>@C6�?F2?46�E92?�YAFC6=J�D6>2?E:4Z�E96@C:6D �(>:E9�2?5�#4�?�

EJC6� ������ ��
�� )96� D6E�@7�A@DD:3=6�H@C=5D� E92E� 4@?DE:EFE6D� E96�9@C:K@?�@7�2

8:G6?� 6IA6C:6?46� :D� 86?6C2E65� @?� E96� 32D:D� @7� Y2� AC:?4:A=6� @7� AC@5F4E:@?

8C@F?565�:?�E96�<?@H:?8�DF3;64E�Z�2?5�E9:D�8:G6D�FD�D@>6E9:?8�YH9:49�A@DD:�

3=6�H@C=5D�D6>2?E:4D�5@6D�?@E�DFAA=JZ ��:?E:<<2�2?5��2CG6J��������
��� )92E

:D�� E96�D6E�@7�A@DD:3=6�H@C=5D�E92E�4@?DE:EFE6�E96�9@C:K@?�@7�2?�6IA6C:6?46�:D

?@E� D:>A=J� E96� D6E� @7� H@C=5D -0(*$"--: 4@>A2E:3=6� H:E9� E96� 6IA6C:6?46�� 3FE

C2E96C�E96�D6E�@7�Y>@E:G2E65Z�A@DD:3:=:E:6D� ��A@DD:3:=:EJ�:D�Y>@E:G2E65Z�:?�E9:D

D6?D6�:?D@72C�2D�:E�:D�AC656=:?62E65�3J�E96�DF3;64EXD�324<8C@F?5�6IA6C:6?46D�

36=:67D�� 2?5� 4@?46AEF2=� 7C2>6H@C<� )@� FD6� 2?@E96C� 72>@FD� 6I2>A=6� 7C@>

�%&"4� ���2D� �� C682C5� E9:D� E23=6� E@A��H:E9� :ED� =68D�9:556?� 7C@>�>6�� E96�6IA=:4:E

4@?E6?E� @7� >J� A6C46AE:@?� >@E:G2E6D� 2� DA64:7:4� DECF4EFC6� @7� 2?E:4:A2E:@?D

32D65�@?�E96�E96�E23=6�92G:?8�7@FC�=68D�2?5�?@E�E6?�=68D���ED�92G:?8�E6?�=68D�:D

=@8:42==J�A@DD:3=6��3FE�?@E�2�>@E:G2E65�A@DD:3:=:EJ�8:G6?�>J�324<8C@F?5 36�

=:67D��6IA6C:6?46D��2?5�4@?46AED�C682C5:?8�E23=6D ��FDD6C=��
����M��
��

�>A@CE2?E=J��E96�?@E:@?�@7�>@E:G2E65�A@DD:3:=:E:6D�@A6C2E:G6�:?�(>:E9�2?5

#4�?EJC6XD� 6IA=:42E:@?�@7��FDD6C=XD� ?@E:@?�@7� 9@C:K@?�36=@?8D� E@ */5&/5*0/"-

2?2=JD6D� @7� 6IA6C:6?46�� 2?5� ?@E� E@� 2?2=JD6D� @7� E96� A96?@>6?2=� 762EFC6D� @7

6IA6C:6?46�� )92E� :D�� E96� 9@C:K@?� @7� >@E:G2E65� A@DD:3:=:E:6DV:�6��� A@DD:3=6

H@C=5D�4@>A2E:3=6�H:E9�E96�6IA=:4:E 4@?E6?E�@7�E96�6IA6C:6?46V:D�2G2:=23=6

FA@?�C67=64E:@?��FA@?�2?2=JD:D�@7�2?�6IA6C:6?46XD�>62?:?8��2?5�?@E�2�A2CE�@7

E96� 6IA=:4:E�� @C� DEC:4E=J� YD6=7�6G:56?EZ� 4@?E6?E� @7� E96� 6IA6C:6?46 �(>:E9� 2?5

#4�?EJC6�������


 � 

���

,6�D9@F=5�?@E�E9:?<�@7�4@>A=6E6=J�56E6C>:?65�A@DD:3=6�H@C=5D��@C�A@D�

D:3=6� :?5:G:5F2=D� 4@>A=6E6=J� 56E6C>:?65� :?� A@DD:3=6� H@C=5D�� 2D� E96>�

D6=G6D�36:?8�8:G6?�:?�4@?D4:@FD?6DD�@C�2D�36:?8�2�A2CE�@7�E96�A96?@>6�

?@=@8:42=�4@?E6?E�@7�2?�24E��)96J�2C6�?@E��D@�E@�DA62<��C:89E�E96C6�@?�E96

� �:E2E:@?D�H:E9:?� E9:D�BF@E2E:@?�2C6�>@5:7:65� E@�>2E49�6I:DE:?8� C676C6?46D� E@��FDD6C=XD

�"35&4*"/��&%*5"5*0/4 :?�E96�C6DE�@7�E9:D�A2A6C�



#%)�+�)�%$��$� �%'�/%$ �

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

DF3;64EXD� >:?5� 2H2:E:?8� A96?@>6?@=@8:42=� 56D4C:AE:@?�� �?5665�� E96J

4@F=5�?@E�36�

[ 0)196�A@DD:3=6�H@C=5D�2?5�A@DD:3=6�@3;64ED�4@CC6=2E65�H:E9�2?�24E�@C

:ED� (:??� 4@?DE:EFE6� @?=J� 2� DECF4EFC6� @7� :562=� =:>:ED� @C� 3@F?52C:6D� E92E

56>2C42E6�E96�:?E6?E:@?2=�4@?E6?E�@7�E96�24E�

,@C<:?8�:?�E96�YH6DE�4@2DEZ�A96?@>6?@=@8:42=�EC25:E:@?�@7�(>:E9�2?5�#4�?�

EJC6�� .@D9:>: � �

��� ���U���� AC@G:56D� 2� DF44:?4E� 6IA=2?2E:@?� @7� H92E� :E

>62?D�7@C�E96�>@E:G2E65�9@C:K@?�@7�2?�6IA6C:6?46�E@�36�Y:>A=:4:EZ�

0�1@C:K@?� 6IA64E2E:@?D� @C� :?E6?E:@?D� 2C6� ?@E 6IA=:4:E�� E96J� 5@� ?@E� :?�

G@=G6�24E:G6=J�E9:?<:?8�Y96C6�:D�H92E���6IA64E�Z�'2E96C��E96J�4@CC6DA@?5

E@�2�<:?5�@7�4@F?E6C�724EF2=�@C�5:DA@D:E:@?2=�C6=2E:@?D9:A�36EH66?�A@D�

D:3=6�24E:@?D��A6C46AE:@?D��2?5�568C66D�@7�7F=7:==>6?E�@C�7CFDEC2E:@?[� �==

>J� E24:E� 6IA64E2E:@?� 2>@F?ED� E@� :D� 2� C6=2E:@?D9:A�36EH66?�H92E�92A�

A6?D�2?5�E96�568C66�E@�H9:49���2>�DFCAC:D65�@C�?@E�

�?�@E96C�H@C5D��E96�9@C:K@?�DECF4EFC6�4@?DE:EFE:G6�@7�E96�:?E6?E:@?2=�4@?E6?E

@7�2?�6IA6C:6?46�:D�2?�:>A=:4:E�762EFC6�@7�6IA6C:6?46�:?D@72C�2D�:E�:D�?@E�2 A96�

?@>6?2=� 762EFC6� )96� Y6IA=:4:EZ� 4@?E6?E� @7� 2?� 6IA6C:6?46� :D� E92E� 4@?E6?E

H9:49� :D� YC:89E� E96C6�@?� E96� DF3;64EXD�>:?5� 2H2:E:?8�A96?@>6?@=@8:42=� 56�

D4C:AE:@?Z� �(>:E9� 2?5� #4�?EJC6� ������ 


��� H9:=6� E96� :?E6?E:@?2=:EJ�

4@?DE:EFE:?8� :>A=:4:E� 9@C:K@?�@7� E96� 6IA6C:6?46� :D� @?=J�2446DD:3=6�FA@?� 7FC�

E96C�E96@C6E:42=�4@?D:56C2E:@?�

��� �!#�*! ��$ �! ���� !�� �� �%#&�%&#��!� 	("�#�� ��

*?56CDE2?5:?8��FDD6C=XD�5@4EC:?6�@7�9@C:K@?�:?�E9:D�H2J�C6DF=ED�:?�2�E96@CJ�@7

A96?@>6?2=�:?E6?E:@?2=:EJ�E92E�92D�366?�56G6=@A65�>@C6�C646?E=J�3J�!2E2=:?

�2C<2D���
�
�� �@C��2C<2D��E96�A96?@>6?2=�492C24E6C 4@?DE:EFE:G6�@7�2?J�8:G6?

� Y,6DE�4@2DEZ� @C� Y�2=:7@C?:2Z� A96?@>6?@=@8J� :D� 2 >@C6�@C�=6DD� 4@96C6?E� D49@@=� @7

E9@F89E�@C:8:?2E:?8�:? �T==6D52=XD Y�C6862?Z�:?E6CAC6E2E:@?�@7��FDD6C=XD�?@E:@?�@7�?@6>2

��T==6D52=� ������� 2?5�AC@>:?6?E=J�6=23@C2E65� :?� ��C6J7FD� ����� 2?5��(>:E9�2?5�#4�?�

EJC6��������(66��.@D9:>:��)@==6J��2?5���,��(>:E9�7@CE94@>:?8� 7@C�2�9:DE@CJ�@7��2=:7@C?:2

A96?@>6?@=@8J�



� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

>@>6?E� @7� 6IA6C:6?46� 5@6D� ?@E�� :?� 2?5� @7� :ED6=7�� AC6D6?E� FD� H:E9� 2� >:?5�

:?56A6?56?E� H@C=5� )92E� :D�� E96� D6?D@CJ� A96?@>6?@=@8J� @7� H92E� H6� 92G6

366?�C676CC:?8�E@�2D�E96�Y6IA=:4:EZ�4@?E6?E�@7�2�A6C46AEF2=�6IA6C:6?46 U E92E

DA64:7:4 G:DF2=�AC@7:=6�2D�:E�:D�G:DF2==J�>2?:76DE�E@�>6�:?�2�DA64:7:4�>@>6?E�@7

>J�6IA6C:6?46 U 5@6D�?@E�J:6=5�:?E6?E:@?2=�4@?E6?E� '2E96C��A6C46AEF2=�:?E6?�

E:@?2=:EJ�@3E2:?D�YH96?�E96D6�D6?D@CJ�762EFC6D�2C6�C646:G65�3J�E96�DF3;64E�:?�2

9:89=J�@C82?:K65�2?5�AC65:4E23=6�DECF4EFC6��@?6�E92E�C6DA@?5D�E@�24E:@?D�2?5

7FCE96C� :?BF:CJ� :?� 2� DJDE6>2E:4�H2JZ ��2C<2D� �
�
�� �

�� &96?@>6?2=� :?E6?�

E:@?2=:EJ�:D�?@E�2�>2EE6C�@7�E96�D6?D@CJ�A96?@>6?2=�492C24E6C�@7�6IA6C:6?46

36:?8�:?EC:?D:42==J�:?E6?E:@?2=� �E�:D�2�>2EE6C�@7�YE96�H2J�E96D6�762EFC6D�92?8

E@86E96C�2?5�C6DA@?5�E@�>@G6>6?E�2?5�:?BF:CJZ��*#*%���

)96�25G2?E286�@7�E9:D�G:6H�:D�E92E�:E�2==@HD�FD�E@�C6E2:?�2�?@E:@?�@7�YD6?D2�

E:@?Z��@C�YBF2=:2Z��@C�H92E��FDD6C=�42==65�Y):-&Z� �?E6?E:@?2=:EJ�:D�?@E�:?;64E65

:?E@�E96�H@C=5�@?�E96�32D:D�@7�E96D6�YC2HZ�D6?D2E:@?D�2=@?6��3FE�C2E96C�:?�G:C�

EF6�@7�9@H�E96J�2C6�DECF4EFC65� )9:D�:D�25G2?E286@FD�3642FD6�:E�=6ED�FD�>2<6

D6?D6� @7� E96� A@DD:3:=:EJ� @7� EH@� 6IA6C:6?46D� 92G:?8� @G6C=2AA:?8� @C� :56?E:42=

D6?D@CJ� A96?@>6?2=� 492C24E6C� 3FE� 5:776C6?E� :?E6?E:@?2=� 4@?E6?E�� !6??6E9

,:==:7@C5� ��
�
� >2<6D� E96� D2>6�A@:?E� :?�9:D�5676?D6�@7��FDD6C=XD�?@E:@?�@7

):-&��#2?J��FDD6C=� D49@=2CD 92G6� 2C8F65� E92E��FDD6C=� 232?5@?65� 9:D� 62C=J

G:6H�@7� C2H�D6?D@CJ�>2EE6C�36:?8�2?:>2E65�3J�D@>6�<:?5�@7� :?E6?E:@?2=:EJ�

36DE@H:?8�:?E6CAC6E2E:G6�24E:G:EJ�� )96�H@CCJ�:D�E92E�Y�FDD6C=�:D�4@>>:EE65�E@

D@>6E9:?8� =:<6� 2?� FEE6C=J� 2>@CA9@FD� 8:G6?�Z� 2?5� E9FD� E92E E96� D6?D6�

36DE@H:?8� :?E6CAC6E:G6� 24E:G:EJ� @7� E96� DF3;64E� :D� 4@>A=6E6=J� F?4@?DEC2:?65

�,:==:7@C5��
�
���
�����FE�6G6?�:7�H6�>2:?E2:?�2�Y9@=:DE:4�@?E@=@8J�@7�D6?D@CJ

BF2=:E:6D�Z�2D��FCH:ED49�5:5��H6�DE:==�?665�D@>6�D@CE�@7�?@E:@?�@7 ):-& @C�C2H

D6?D@CJ�52E2�:?�@C56C�E@�8C@F?5�@FC�23:=:EJ�E@�5:D46C?�BF2=:E2E:G6�D:>:=2C:E:6D

2?5�5:776C6?46D�24C@DD�2�5:G6CD6�C2?86�@7�A6C46AEF2=�6IA6C:6?46D��*#*%��� )9FD�

6G6?�E9@F89�Y9J=6E:4�52E2�4@>6�E@�FD�:?�E96�4@?E6IE�@7�2�AC68:G6?�@C56C�2?5

2C6��2D�:E�H6C6��AC:>65�7@C�:?E6?E:@?2=�2?:>2E:@?�Z�E96�724E�E92E�E96D6�Y2?:>2�

E:@?D�D@>6E:>6D�5@�7=F4EF2E6�H9:=6�E96�9J=6E:4�52E2�C6>2:?�EJA6��2?5�D@>6�

E:>6D� E@<6?�� :56?E:42=� :D� DF77:4:6?E� E@� 8C@F?5� E96� 5:DE:?4E:@?Z� 36EH66?� C2H

D6?D@CJ�762EFC6D�=24<:?8�:?E6?E:@?2=�4@?E6?E�2?5�D6?D@CJ�762EFC6D�A@DD6DD:?8

� (66�� 6�8��� �(@<@=@HD<:� ������� ��2==2896C� �


��� �/292G:� �

���� ��29=DEC@>� �

���� 2?5

��C@H6==��
�
��



#%)�+�)�%$��$� �%'�/%$ �

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

:?E6?E:@?2=:EJ� :?� G:CEF6�@7� @44FCC:?8�H:E9:?� 2� 4@96C6?E� DECF4EFC6 �*#*%��� �
��

�
���

�@?D:56C�2?�:==FDEC2E:G6�6I2>A=6�?@E65�3J��2C<2D ��
�
����
��

(6?D@CJ� DF3DE:EFE:@?� DJDE6>D� AC@G:56� 2?@E96C� 6I2>A=6� @7� 9@H� E96

DECF4EFC6� @7� D6?D@CJ� 762EFC6D� 4C62E6D� 2?� @3;64E� 7@C� E96� D6?D6D�� )24E:=6�

G:DF2=�D6?D@CJ�DF3DE:EFE:@?�DJDE6>D��@C:8:?2==J�56D4C:365�3J�&2F=��249�

.�':E2��4@?G6CE�G:DF2=�DE:>F=:�E@�E24E:=6�DE:>F=:��)96�DF3;64E�92D�2�42>�

6C2�>@F?E65�@?�9:D�7@C69625��H9:49�C64@C5D�2�3=24<�2?5�H9:E6�:>286�@7

2?�@3;64E� :?�7C@?E�@7�9:>��)96�:>286�:D�4@?G6CE65�:?E@�E24E:=6�DE:>F=FD

�7@C�6I2>A=6�AC6DDFC6�@C�G:3C2E:@?��@?�2�A=2E6�H9:49�:D�:?�4@?E24E�H:E9

E96�DF3;64EXD�324<�@C� E@?8F6���7E6C� D@>6�AC24E:46�� DF3;64ED� =62C?� E@� =@�

42E6� E96�A@D:E:@?�@7� E9:?8D� C64@C565�3J� E96� 42>6C2� ��249�.�':E2 &5�"-�

�������)96C6�>FDE�36�D@>6�5:776C6?46�36EH66?�C2?5@>�EH:?86D�@?�E96

324<� 2?5� E96� DE:>F=FD� AC@G:565� 3J� E96� A=2E6� 4@?G6CE:?8� E96� 42>6C2XD

:>286�� )96� DF886DE:@?� :D� E92E� E96� @C56C=J� DECF4EFC6� @7� E96� =2EE6C� :D� C6�

DA@?D:3=6�7@C�E96�AC6D6?E2E:@?�@7�2�?6H�@3;64E�

)9:D�6I2>A=6�>2<6D�E96�D2>6�A@:?E�:?E6?565�3J��FDD6C=�E9C@F89�9:D�?@E:@?

@7 ):-& 2?5� 5676?565� 3J�,:==:7@C5�� Y)96� D2>6� D6?D2E:@?2=� 762EFC6� 42?� 36� 2

>6C6�D6?D2E:@?�@?�@?6�@442D:@?��2?5�2�AC6D6?E2E:@?�@7�2?�6IE6C?2=�@3;64E�@?

E96�@E96CZ���2C<2D��
�
����
�� )9FD��H6�42?�F?56CDE2?5�E96�9@C:K@?�DECF4EFC6

@7� 6IA6C:6?46�� 2?5� E96C67@C6� E96� :?E6?E:@?2=:EJ� @7� 6IA6C:6?46�� 2D� 2� ?@?�

A96?@>6?2=�DECF4EFC6� )96�A96?@>6?2=�492C24E6C�@7�A6C46AEF2=�6IA6C:6?46

4@?D:DED�@7�4@>A=6I�D6?D@CJ�2CC2JD� )96D6�D6?D@CJ�2CC2JD�2C6�?@E�:?EC:?D:42==J

:?E6?E:@?2=� �?E6?E:@?2=:EJ�:D�:?;64E65�:?E@�E96�H@C=5�:?�G:CEF6�@7�E96D6�D6?D@CJ

2CC2JD� 36:?8� E6>A@C2==J� @C56C65� :?� 2� 9:89=J� DECF4EFC65� H2J� )9:D� DECF4EFC6

:ED6=7�:D�?@E�2�A96?@>6?2=�762EFC6�@7�6IA6C:6?46� )96�5:DE:?4E:@?��:?EC@5F465

:?� E96� :?EC@5F4E:@?� @7� E9:D� A2A6C�� 36EH66?� 6IA6C:6?46 )"7*/( 2� 9@C:K@?�

DECF4EFC6� 2?5� 6IA6C:6?46 #&*/( D@� DECF4EFC65� :D� E96�5:776C6?46�36EH66?� E96

9@C:K@?�DECF4EFC6�:?96C:?8�:?�6IA6C:6?46�2D�2�A96?@>6?2=�762EFC6�G6CDFD�E96

A96?@>6?2=� 762EFC6D�@7�6IA6C:6?46�@44FCC:?8�H:E9:?�2�46CE2:?�7@C>2=�DECF4�

EFC6� E92E� :D�?@E� :ED6=7� 2�A96?@>6?2=� 762EFC6� �D�@FC�6IA=:42E:@?�@7��FDD6C=XD

?@E:@?�@7�9@C:K@?�DE2?5D�E9FD�72C��E96�:?E6?E:@?2=:EJ�@7�A6C46AEF2=�6IA6C:6?46

@3E2:?D�:?�G:CEF6�@7�E96�=2EE6C�



�
 &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

��� ��� !�� �� �!#�*! $

�E�E9:D�A@:?E�H6�2C6�C625J�E@�2DD6DD�E96�6I686E:42=�5:77:4F=EJ�DFCC@F?5:?8��FD�

D6C=XD�?@E:@?�@7�9@C:K@?�>6?E:@?65�:?�E96�:?EC@5F4E:@?� �IA6C:6?46�92D�:?E6?�

E:@?2=�4@?E6?E�:?�G:CEF6�@7�:ED�9@C:K@?�DECF4EFC6� )96�9@C:K@?�DECF4EFC6�:D�E96

DECF4EFC6� @7� 7FCE96C� A@DD:3=6� 6IA6C:6?46D� 4@>A2E:3=6�H:E9� E96� 6IA=:4:E� 4@?�

E6?E�@7�2�A2CE:4F=2C�>@>6?E�@7�2?�6IA6C:6?46� �FE��2D�H6�92G6�;FDE�D66?��E96

9@C:K@?�@7�2?J�8:G6?�6IA6C:6?E:2=�>@>6?E� :D� E@@�C@3FDE� E@�A=2FD:3=J�36�F?�

56CDE@@5�2D�36:?8��@C�4@CC6DA@?5:?8�E@��2�A96?@>6?2=�762EFC6��@C�D6E�@7�A96�

?@>6?2=�762EFC6D��@7�E92E�>@>6?E� %?�E96�A:4EFC6�E92E�6>6C86D�7C@>�(>:E9

2?5�#4�?EJC6 �������� @?=J� E96� Y6IA=:4:EZ� 4@?E6?E� E92E� :D� YC:89E� E96C6Z� 367@C6

E96�>:?5�:D�A=2FD:3=J�F?56CDE@@5�2D�36:?8��@C�4@CC6DA@?5:?8�E@��2�A96?@>6�

?2=� 762EFC6� �@C�D6E�@7�A96?@>6?2=� 762EFC6D��@7� E96�6IA6C:6?46� )96�9@C:K@?�

DECF4EFC6�:D�Y:>A=:4:EZ�:?�E96�6IA6C:6?46� 2?5�E9FD�H9:=6�6DD6?E:2=�E@�E96�:?E6?�

E:@?2=:EJ�@7�E96�6IA6C:6?46��:D�?@E�6DD6?E:2=�E@�:ED�A96?@>6?2=�492C24E6C�

�@H�� E96?�� 2C6�H6� C62==J�>2<:?8� 2?J�AC@8C6DD� @?� 2��FDD6C=:2?� E96@CJ�@7

A96?@>6?2=� :?E6?E:@?2=:EJ�� '642==�� A96?@>6?2=� :?E6?E:@?2=:EJ� :D� 2� 7@C>� @7

:?E6?E:@?2=:EJ� :56?E:42=� E@� @C� 8C@F?565� :?� 2� DA64:7:4� 7@C>� @7� A96?@>6?2=

492C24E6C� ,6�2C6�D66<:?8�YE96�<:?5�@7�A96?@>6?2=�492C24E6C�H9@D6�2AA62C�

2?46� :?;64ED� :?E6?E:@?2=:EJ� :?E@� E96� H@C=5Z� �!C:686=� �
�
�� ���� )96C67@C6�� :7

�FDD6C=XD�?@E:@?�@7�9@C:K@?�:D 6DD6?E:2=�E@�9:D�E96@CJ�@7�:?E6?E:@?2=:EJ��3FE�E96

9@C:K@?�DECF4EFC6� @7� 2?� 6IA6C:6?46� :D� ?@?�A96?@>6?2=�� E96?� �FDD6C=� 5@6D

?@E� 2AA62C� E@� @776C� 2� E96@CJ�@7� A96?@>6?2=� :?E6?E:@?2=:EJ� �E� 4@F=5�36� D2:5

E92E�E9:D�:D�DE:==�2�E96@CJ�@7�A96?@>6?2=�:?E6?E:@?2=:EJ 2=@?8�E96�=:?6D�56G6=�

@A65�3J��2C<2D���
�
���3FE�:E�DE:==�5@6D�?@E�8:G6�FD�2?�244@F?E�@7�E96 1)&/0.�

&/"-�4*(/"563& @7�:?E6?E:@?2=:EJ�

,6�H@F=5�36�@G6C=J�92DEJ��9@H6G6C��E@�4@?4=F56�E92E��FDD6C=�5@6D�?@E�=@�

42E6�:?E6?E:@?2=:EJ�:?�E96�A96?@>6?2=�492C24E6C�@7 6IA6C:6?46� �@C��FDD6C=XD

?@E:@?�@7�9@C:K@?�5@6D��:?�724E��92G6�2?�6IA6C:6?E:2=�4@CC6=2E6� �=E9@F89�E96

D6E�@7�A@DD:3=6�6IA6C:6?46D�E92E�4@?DE:EFE6�E96�9@C:K@?�@7�2?�6IA6C:6?46�:D�72C

E@@�C@3FDE�E@�=:E6C2==J�Y2AA62CZ�6IA=:4:E=J�:?�E96�6IA6C:6?46��E96C6�:D 2�5:DE:?4E

2DA64E� @7� E96� A96?@>6?2=� 492C24E6C� @7� 6IA6C:6?46� E92E� 4@CC6DA@?5D� E@� :ED

9@C:K@?�DECF4EFC6� �FDD6C=�=@42E65�E9:D�F?:BF6�7@C>�@7�A96?@>6?2=�492C24E6C

62C=J�:?�9:D�42C66C�:?�9:D�5:D4FDD:@?�@7�Y>@E:G2E:@?Z�:?�E96�7:CDE�492AE6C�@7�E96

�:CDE��?G6DE:82E:@?�@7�9:D �0(*$"-��/7&45*("5*0/4� '@F89=J�492C24E6C:K65��Y>@E:�

G2E:@?Z�� 7@C� �FDD6C=�� 56?@E6D� E96� A96?@>6?2=� 492C24E6C� 4@?DE:EFE:G6� @7

2H2C6?6DD�@7�:?5:42E:@?�C6=2E:@?D� -�:?5:42E6D�.�:?D@72C�2D�2�DF3;64EXD�2H2C6�

?6DD�@7�-.05*7"5&4 2?�2H2C6?6DD�@7�.� )96 A96?@>6?2=�492C24E6C�:?�BF6DE:@?

:D�2? "''&$5*7& Y76=E�36=@?8:?8Z�36EH66?�5:D4C66E� 4@?E6?ED�@7� 6IA6C:6?46� E92E



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

42?� 36� A2CD65� FA@?� C67=64E:@?� %?6XD� A6C46AE:@?� @7� D>@<6� @?� E96� 9@C:K@?

>@E:G2E6D�@?6XD� ;F58>6?E� E92E� E96C6� :D� 7:C6� �FE�@?�2�>F49�>@C6�32D:4�2?5

A6CG2D:G6� =6G6=��H:E9:?� 2?J� 8:G6?� 6IA6C:6?E:2=�>@>6?E�@7� 2� A6C46AEF2=� 6A:�

D@56�� E96� 4FCC6?E=J� G:D:3=6� 6IA=:4:E� AC@7:=6� @7� E96� @3;64E� >@E:G2E6D� 2� 76=E

2H2C6?6DD�@7�E96�:>>2?6?E�9@C:K@?�@7�DF3D6BF6?E�AC@7:=6D�=:<6=J�E@�6?DF6� �?

@E96C�H@C5D��E96�@44FC6?E=J�2G2:=23=6�A6C46AEF2=�AC@7:=6�@7�2?�@3;64E�:D &91&�

3*&/$&%�"4�#&-0/(*/( E@�E96�AC@7:=6D�E92E�:>>65:2E6=J�AC646565�:E�2?5�2C6�=:<6�

=J�E@�:>>65:2E6=J�7@==@H� #@C6�?665D�E@�36�D2:5�E@�4=2C:7J��FDD6C=XD�4@?46AE�@7

>@E:G2E:@?�� 3FE� 2D� 2?� :?:E:2=� 492C24E6C:K2E:@?� :E DF77:46D� E@�F?56CDE2?5� :E� 2D

56D:8?2E:?8�E96�A96?@>6?2=�492C24E6C�4@?DE:EFE:G6�@7�@?6XD�=:G65�6IA6C:6?46

@7� :?5:42E:@?� C6=2E:@?D� �?5� >@DE� :>A@CE2?E=J� 7@C� @FC� 5:D4FDD:@?� 96C6�� E96

9@C:K@?�DECF4EFC6�@7�6IA6C:6?46 "4�*5�*4�-*7&%�5)306() :D�F=E:>2E6=J�2�DECF4EFC6

@7�:?5:42E:@?�C6=2E:@?D�

)96C6�:D�2?�2AA2C6?E�E6?D:@?��E96C67@C6��:?��FDD6C=XD�4@?46AE�@7�9@C:K@?�:?�

D@72C�2D�E96C6�:D�2?�2AA2C6?E�E6?D:@?�:?�9:D�4@?46AE�@7�>@E:G2E:@?� )96�:?E6?�

E:@?2=�4@?E6?E�@7�2?�6IA6C:6?46� E92E�@3E2:?D� :?�G:CEF6�@7� :ED�>@E:G2E65 9@C:�

K@?�@7�A@DD:3:=:EJ�@3G:@FD=J�6I4665D�:ED�A96?@>6?2=�4@?E6?E��:�6���E96C6�:D�?@

4@CC6DA@?5:?8�A96?@>6?2=�AC@A6CEJ� 7@C�6249�@7� E96�>@E:G2E65�A@DD:3:=:E:6D

E92E�4@?DE:EFE6� E96�9@C:K@?�@7� E96�6IA6C:6?46XD�6IA=:4:E�4@?E6?E���FE� E96� 76=E

2DD@4:2E:G6� AF==� @7 >@E:G2E:@?� :D� 2� A96?@>6?2=� AC@A6CEJ� @7� 6IA6C:6?46�� 2D

�FDD6C=�2C8F65�:?�9:D�62C=J�DEF5:6D�@7�:?5:42E:@?�

)9:D�E6?D:@?��9@H6G6C��:D�@?=J�2AA2C6?E� �FDD6C=�F?56CDE@@5�7C@>�2?�62C=J

A@:?E� :?� 9:D� 42C66C� E92E� 2?J� 2EE6>AE� E@� :?5:G:5F2E6� E96� 6IA=:4:E� 4@?E6?E� @7

6IA6C:6?46�:D�F=E:>2E6=J�2?�23DEC24E:@?�7C@>�E96�=:G65�C62=:EJ�@7�E96�DEC62>�@C

7=FI�@7�4@?D4:@FD?6DD��)96�:>A=:4:E�9@C:K@?�@7�2?�6IA6C:6?46�:D�Y4@?E2:?65�:?Z

:ED�6IA=:4:E�4@?E6?E� �IA6C:6?46�3=6?5D�E96�:>A=:4:E�H:E9�E96�6IA=:4:E� �FDD6C=

7@F?5�E9:D�E@�36 2?�6DD6?E:2=�2DA64E�@7�6IA6C:6?46��6G6?�H96?�6I2>:?:?8�G6CJ

32D:4�A6C46AEF2=�6IA6C:6?46�:?�:ED�>@DE�C65F465�7@C>�

,6� AC24E:46� A96?@>6?@=@8J� 3J� A6C7@C>:?8� E96� YA96?@>6?@=@8:42=� C6�

5F4E:@?�Z�H9:49� :?G@=G6D� Y3C24<6E:?8Z�@C� YAFEE:?8�@FE�@7�24E:@?Z� E96�8F:5:?8

2DDF>AE:@?� @7� E96� ?2EFC2=� 2EE:EF56�� ?2>6=J� E92E� E96� H@C=5� E92E� 2AA62CD� :?

6IA6C:6?46�:D�2�>:?5�:?56A6?56?E�C62=:EJ� ,6�5@�?@E�24E:G6=J�5@F3E�E92E�E9:D

:D�D@��H6�D:>A=J�24<?@H=6586�E92E�H6�42??@E�3FE�A6C46:G6� :E� E9:D�H2J� �7E6C

A=24:?8� 2==� 6I:DE6?E:2=� 2?5 E96@C6E:42=� 2DDF>AE:@?D� @FE� @7� A=2J�� H6� :?BF:C6

27E6C�E96�YA6C46:G65�2D�DF49Z U :�6���H92E� :D� YAFC6=J� :>>2?6?E�E@�E96�6IA6C:�

6?46Z U H92E�C6>2:?D�2D�E96�YA96?@>6?@=@8:42=�C6D:5F6Z ��FDD6C=��
����M����

,6�42?�E96?�42C67F==J�2?2=JK6�H92E�C6>2:?D�:?�YAFC6�8:G6??6DDZ� (@��E@�E2<6

@FC�AC6G:@FD�6I2>A=6�@7�2�G:DF2=�6IA6C:6?46�@7�2?�2AA=6�EC66��H6�42?�?@E:46



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

E92E�2�DA64:7:4�>@>6?E2CJ�G:DF2=�AC@7:=6�@7�E96�EC66�:D�Y8:G6?Z�:?D@72C�2D�2�DA6�

4:7:4� 2CC2J� @7� D92A6� 2?5� 4@=@C� :D� G:DF2==J� >2?:76DE� �@?E6>A@C2CJ� A9:=@D@�

A96CD� @7� >:?5� F?24BF2:?E65� H:E9� �FDD6C=� FDF2==J� E2<6� YA96?@>6?@=@8:42=

2?2=JD:DZ�E@�6?5�96C6��H:E9�E96�42E2=@8F:?8�@7�E96�G:DF2=��2?5�@E96C��YBF2=:2Z

E92E�2C6�7@F?5�:?�2?�6IA6C:6?46�

�FE� �FDD6C=� 7@F?5� >@C6� )96� 9@C:K@?� @7� 2?� 6IA6C:6?46� :D� ?@E� D:>A=J� 2

?6EH@C<�@7�4@F?E6C724EF2= %*4104*5*0/4 8@G6C?:?8�E96�568C66�E@�H9:49���H@F=5

36� DFCAC:D65� :7� >J� 6IA6C:6?46� 5:5� ?@E� AC@4665� 244@C5:?8� E@� 46CE2:?� �?@?�

A96?@>6?2=�� 5:DA@D:E:@?2=�� 2?E:4:A2E:@?D� '2E96C�� �FDD6C=� 7@F?5� E92E� E96

9@C:K@?�DECF4EFC6� :D� A96?@>6?2==J� >2?:76DE�� D@>69@H�� H:E9:?� E96� AFC6

8:G6??6DD�@7�E96�A96?@>6?@=@8:42=�C65F4E:@?� �D�62C=J�2D���
��:? �)&��%&"�0'

�)&/0.&/0-0(:���FDD6C=�C6A@CED�36:?8�YE2<6?�2324<Z�H:E9�E96�C62=:K2E:@?�E92E

Y*/� 5)&� .*%45� 0'� 163&� (*7&//&44Z� �:�6��� C65F465� 6IA6C:6?46�� 2==� D@CED� @7

EC2?D46?56?4:6D� =:6�9:556? ����������� )96D6� YEC2?D46?56?4:6DZ� 2C6� E96�>@E:�

G2E65�A@DD:3:=:E:6D� 4@�:?E6?565�3J�H92E� :D� 6IA=:4:E=J�AC6D6?E65� )9:D� :D /05 2

>2EE6C�@7� 7@C>:?8�36=:67D��5:DA@D:E:@?D��@C�>2<:?8�6IA=:4:E� ;F58>6?ED�23@FE

H92E�:D�=:<6=J�E@�7@==@H�@?�E96�32D:D�@7�2�46CE2:?�A6C46AEF2=�AC@7:=6�36:?8 G:DF�

2==J�>2?:76DE� )96� DECF4EFC6�@7� 2?E:4:A2E:@?D� E92E� 4@?DE:EFE6D� E96�9@C:K@?�@7

2?� 6IA6C:6?46� :D� 7@F?5 8*5)*/ E96� A96?@>6?@=@8:42=� C65F4E:@?�� 2?5� E9FD

42??@E�36� 2�AC@5F4E� @7� 7@C>:?8� 7FCE96C�36=:67D� @C� E9@F89ED� '2E96C�� @3;64ED

"11&"3 "4�#&*/(�.03& E92? H92E� :D�G:DF2==J�2G2:=23=6�2E�2�8:G6?�>@>6?E� )@

D2J�E92E�E9:D�Y2AA2C6?E�>@C6Z�:D�2? *.1-*$*5 2DA64E�@7�H92E�:D &91-*$*5-: G:DF2==J

>2?:76DE�:D /05 E@�D2J�E92E�:E�:D�?@E�4@?DE:EFE:G6�@7�E96�6IA6C:6?46XD�A96?@>6�

?2=�492C24E6C�

�==� @7� E9:D� :D� E@� D2J� E92E��FDD6C=XD� Y5:D4@G6CJZ� @7� E96� 9@C:K@?�DECF4EFC6� @7

6IA6C:6?46� @44FCD� H:E9:?� E96� A96?@>6?@=@8:42=� C65F4E:@?�� 2?5� E9FD� :D� 2

A96?@>6?2=� 762EFC6� @7� 6IA6C:6?46� )96� ?@?�A96?@>6?2=� D6?D6� @7� >@E:G2�

E:@?� :?� (>:E9� 2?5�#4�?EJC6XD� ������� 6IA=:42E:@?� @7� E96� 9@C:K@?�DECF4EFC6� @7

6IA6C:6?46�56C:G6D�7C@>�2�>@C6�32D:4�A96?@>6?2=�D6?D6�@7�>@E:G2E:@?� �D��

92G6� 2C8F65� 6=D6H96C6�� �FDD6C=XD� F?56CDE2?5:?8� @7�>@E:G2E:@?� :?� E9:D� A96�

?@>6?2=� D6?D6� 6G@=G65� E9C@F89@FE� 9:D� 42C66C� �,2=D9� �
����� �6� :?:E:2==J

D66>D�E@�F?56CDE2?5�:E�2D�E96�YA96?@>6?2=�8=F6Z�E92E�3:?5D�5:D4C66E�4@?E6?ED

@7�6IA6C:6?46�E92E�2C6�=:G65�E9C@F89�:?�2�F?:E2CJ�H2J��2?5�42?�36�2?2=JE:42==J

A2CD65�FA@?�C67=64E:@?� "2E6C��96�5:D4FDD6D�>@E:G2E:@?�2D�2�A6CG2D:G6�27764E:G6

7@C46�E92E�@C:6?ED�E96�7=@H�@7�6IA6C:6?46�

�?�H92E 7@==@HD���2C8F6�E92E��FDD6C=XD�?@E:@?�@7�>@E:G2E:@?�56D:8?2E6D�E96

YA96?@>6?2=� 365C@4<Z� @7� 4@?D4:@FD?6DD� �FDD6C=XD� 492C24E6C:K2E:@?D� @7� E96

566A6DE�>:4C@DECF4EFC6�@7�6IA6C:6?46 U */5&3/"-�5*.&�$0/4$*064/&44 U 2C6�F=�



#%)�+�)�%$��$� �%'�/%$ �


�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

E:>2E6=J�C67=64E:@?D�@?�:ED�>@E:G2E:@?2= 492C24E6C� �E�E9:D� =6G6=�@7�A96?@>6�

?@=@8:42=� 2?2=JD:D� H6� 7:?5� E92E� E96� 9@C:K@?�DECF4EFC6� @7� 6IA6C:6?46 U 2?5

E9FD�E96�:?E6?E:@?2=:EJ�@7�6IA6C:6?46 U :?96C6D�:?�6IA6C:6?46�2D�2�A96?@>6�

?2=� 762EFC6� )96�9@C:K@?�DECF4EFC6�@7� 6IA6C:6?46� :D -*7&% :?� E96� 7@C>�@7 76=E�

36=@?8:?8�@7�E96�4@?E6?E�@7�@?6�6IA6C:6?E:2=�>@>6?E�E@�:ED�E6>A@C2=�?6:89�

3@CD�� 2?5�9:D� 4@?46AE�@7�>@E:G2E:@?� :D�>62?E� E@�56D:8?2E6� E96�A96?@>6?2=

492C24E6C�@7� E9:D� 76=E�36=@?8:?8� �"$& E96�244@F?E�56G6=@A65�23@G6� E9C@F89

@FC�5:D4FDD:@?�@7 (>:E9� 2?5�#4�?EJC6� ������� 2?5��2C<2D� ��
�
��� 6IA6C:6?46

5@6D� ?@E� >6C6=J� @44FC� H:E9:?� E96� 4@?7:?6D� @7� 2� ?@?�A96?@>6?2=� 9@C:K@?�

DECF4EFC6�� C2E96C�� 6IA6C:6?46�� 2D� :E� :D� =:G65� E9C@F89� )"4 2�9@C:K@?�DECF4EFC6�

)96�H2J�6IA6C:6?46�92?8D�E@86E96C�:D�:ED6=7�2�A96?@>6?2=�762EFC6�@7�6IA6C:�

6?46�

� ����� $� ���$%#�$%"%� ��" 
��&%�!

�FDD6C=�42==D�>@E:G2E:@?�YE96�7F?52>6?E2=�=2H�@7�E96�DA:C:EF2=�02D�@AA@D65�E@

?2EFC2=1�H@C=5Z� :? �%&"4 �� ��FDD6C=� ��������
�� �E�G2C:@FD�A=246D� E9C@F89@FE

9:D�4@CAFD�96�492C24E6C:K6D�7@C>D�@7�6IA6C:6?46�DF49�2D�E9@F89E��A6C46AE:@?�

2?5�6>A2E9J�2D� YH630D1�@7 :>>2?6?E�>@E:G2E:@?DZ� �*#*%��� �
���� �G6?�>@C6

:>AC6DD:G6=J�� 2E� @?6� A@:?E� �FDD6C=� 4=2:>D� E92E� E96� E6>A@C2=� F?:EJ� @7� 4@?�

D4:@FD?6DD�:D�2�F?:EJ�@7�>@E:G2E:@?��*#*%����
��� )9@F89�96�5@6D�?@E�AC@G:56�2

DEC2:89E7@CH2C5�2C8F>6?E��H6�42?�C64@?DECF4E�2?�244@F?E�@7 9@H�>@E:G2E:@?

@A6C2E6D�2E�E9:D�566A6DE�=6G6=�@7�4@?D4:@FD?6DD� %?�E96�A:4EFC6�E92E�6>6C86D�

E96�>@E:G2E:@?2=�492C24E6C�@7�6IA6C:6?46�56A6?5D�@?�E96�6DD6?E:2==J�DF3;64�

E:G6�2?5�AC@46DD:G6�?2EFC6�@7�4@?D4:@FD?6DD� )92E�:D��4@?D4:@FD�6IA6C:6?46�:D

?646DD2C:=J )"% @C 08/&% 3J�2�DF3;64E��2?5�2?J�2EE6>AE�E@� :D@=2E6�2�5:D4C66E

E6>A@C2=�>@>6?E�:D�?646DD2C:=J�2?�23DEC24E:@?�7C@>�:ED�>@C6�32D:4�>@56�@7

6I:DE6?46�

��� 
!%�'�%�! �� ��%�� �#!��$$�'� ��%&#��!� �! $��!&$ �$$

�FDD6C=XD�244@F?E�@7�E96�566A�>:4C@DECF4EFC6 @7�6IA6C:6?46�E2<6D�E96�7@C>�@7

:?G6DE:82E:@?D� :?E@� :ED� E6>A@C2=� DECF4EFC6� 2?5�� =2E6C�� :?E@�H92E�96� 42==65� :ED

Y=2HD� @7� 86?6D:DZ� "2HD� @7� 86?6D:D� 2C6� E96� C68F=2C:E:6D� E92E� 8@G6C?� YE96� D6�

� (66��,2=D9��
�
��,2=D9��
����7@C�6IE6?D:G6�5:D4FDD:@?�



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

BF6?46�@7�A2CE:4F=2C�6G6?ED� :?� E96� =:G65� DEC62>�@7�6IA6C:6?46�Z� 2?5� :?� EFC?�

YE96� 7@C>2E:@?� @7� 2AA6C46AE:@?DZ ��FDD6C=� �

�3�� ������ Y�AA6C46AE:@?Z� :D

D:>A=J��FDD6C=XD�E6C>�7@C�E96�762EFC6�@7�6IA6C:6?46��5:D4FDD65�23@G6��H96C63J

6IA=:4:E=J�8:G6?�AC@7:=6D� :>A=:4:E=J�A@:?E�36J@?5�E96>D6=G6D� �68:??:?8�H:E9

>F?52?6�6IA6C:6?46D�@7�A6C46AEF2=�@3;64ED���FDD6C=�5:8D�566A6C�2?5�566A6C

:?E@�E96�32D:4�=2HD�@7�6IA6C:6?E:2=�364@>:?8�3J�:D@=2E:?8�E6>A@C2=�>@>6?ED

@7�7:?6C�2?5�7:?6C�8C2:?�  FDE�2D�2�DA64:7:4�@44FCC6?E�G:DF2=�AC@7:=6�@7�2?�@3;64E

A@:?ED�36J@?5�:ED6=7�E@H2C5�2�9@C:K@?�@7�7FCE96C�AC@7:=6D��2?J�>@>6?E�@7�6I�

A6C:6?46�H6� :D@=2E6�A@:?ED�36J@?5� :ED6=7� E@H2C5� 2�A@DD:3=6� 4@?E:?F2E:@?� �?

@E96C�H@C5D�� :E� :D�?@E�24EF2==J�A@DD:3=6� E@�4@?D:56C�2� Y?@H�A@:?EZ�@7� 6IA6C:�

6?46�:?�:D@=2E:@? ��FDD6C=��

�3�������

0,16� 42??@E� 6G6?� 4@?46:G6� @7� 2� 4@?D4:@FD?6DD� E92E�H@F=5� ?@E� 8@� 36�

J@?5 E96� DEC:4E� AC6D6?E� :?� :ED� 6DD6?E:2=� 7=FI� 7C@>� AC6D6?46� E@� ?6H

AC6D6?46D�� 4@?D4:@FD?6DD� :D� :?4@?46:G23=6� H:E9@FE� C6E6?E:@?2=� 2?5

AC@E6?E:@?2=� 9@C:K@?D�� H:E9@FE� 2� 4@�4@?D4:@FD?6DD� �2=E9@F89� 2� ?646D�

D2C:=J�?@?�:?EF:E:G6�@?6��@7� E96�A2DE�@7�4@?D4:@FD?6DD�2?5�2? 2?E:4:A2�

E:@?�@7�2?�2AAC@249:?8�4@?D4:@FD?6DD��?@�>2EE6C�9@H�:?56E6C>:?2E6�:E

>2J�36���)9FD�:7�D@>6E9:?8�Y2C:D6D�@FE�@7�D@>6E9:?8Z�2E�2==�:?�E96�DEC62>

@7�4@?D4:@FD?6DD�� E96?�2AA6C46AE:@?D�?646DD2C:=J�2C:D6� 7C@>�2AA6C46A�

E:@?D�

)9:D�>2J�D66>�E@@�DEC@?8� (FC6=J�2� E6>A@C2=�>@>6?E�@7�6IA6C:6?46� :D $0/�

$&*7"#-& 2D� :?56A6?56?E� 7C@>� 2� 46CE2:?� E6>A@C2=� D6BF6?46� E@� H9:49� :E� 36�

=@?8D� �D�H6� 2?2=JK65� @FC� G:DF2=� 6IA6C:6?46� @7� E96� 2AA=6� EC66�H6� DA@<6� @7

6IA=:4:E�AC@7:=6D�E92E�G:DF2==J�AC6D6?E�E96�EC66�:?�2�8:G6?�:?DE2?E�@7�2?�@G6C2==

6IA6C:6?E:2=�6A:D@56� �FDD6C=XD�A@:?E�96C6��9@H6G6C��:D�E92E�H96?�H6�DA62<�@7

E6>A@C2==J� :D@=2E65�>@>6?ED�@7� 4@?D4:@FD?6DD�H:E9�5:D4C66E=J� :?5:G:5F2E65

4@?E6?ED��H6�2C6�DA62<:?8�2E�2�7@C>2=�=6G6=�@7�23DEC24E:@?�E92E�:D�?@E�72:E97F=

E@�6IA6C:6?46�2D�:E�:D�6IA6C:6?465��2D�:E�:D�=:G65�E9C@F89�

�E�E9:D�7@C>2=�=6G6=�H6�42?�7@C>F=2E6�E96�>@DE�32D:4�86?6E:4�=2HD�E92E�C68�

F=2E6�E96�7=@H�@7�6IA6C:6?46��D:>F=E2?6:EJ�2?5�DF446DD:@?� ,96?�H6�D66<�E96

>@DE�32D:4�3F:=5:?8�3=@4<D�@7� 4@?D4:@FD�6IA6C:6?46�� YE96� D6?DF@FD�52E2��@?

H9:49�H6�42?�2=H2JD� EFC?�@FC� C682C5�Z�H6� C62=:K6� E92E� Y0E196� C6DF=E�@7� E6>�

A@C2=�4@?DE:EFE:@?�:D�@?=J�2�F?:G6CD2=�7@C>�@7�@C56C�@7�DF446DD:@?�2?5�2�7@C>

@7�4@�6I:DE6?46�@7�2==� :>>2?6?E�52E2���FE� 7@C>�:D�?@E9:?8�H:E9@FE�4@?E6?EZ

��FDD6C=����
��M���� �?�@E96C�H@C5D��J6D��H6�42?�4@?46:G6�@7�2?�:D@=2E65�?@H�

A@:?E�@7�4@?D4:@FD?6DD�;FDE�2D�H6�42?�4@?46:G6�@7�E96�YF?:G6CD2=�7@C>Z�@7�4@?�



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

D4:@FD?6DD��:�6���:ED�>@DE�32D:4�=2HD�@7�86?6D:D��:?�E6C>D�Y:>>2?6?E�52E2Z�E92E

Y4@�6I:DEZ� �D:>F=E2?6:EJ��@C�@44FC� :?�2?� Y@C56C�@7� DF446DD:@?Z� %FC�23:=:EJ� E@

5:D46C?�E96D6�>@DE�32D:4�=2HD��9@H6G6C��:D�8C@F?565�:?�H92E�H6�24EF2==J�:?EF�

:E�H:E9:?�E96�A96?@>6?@=@8:42=�C65F4E:@?� ,6�5@�?@E�:?EF:E�E96�YAFC6�7@C>Z

@7�4@?D4:@FD?6DD��3FE�C2E96C�E96�H2J�E9:D�7@C>�>2?:76DED�E9C@F89�E96�:>>2�

?6?E�4@?E6?E�2G2:=23=6�E@�A96?@>6?@=@8:42=�56D4C:AE:@?� )9FD��Y7@C>�:D�?@E9�

:?8�H:E9@FE�4@?E6?E�Z

)96�A96?@>6?@=@8J�@7� :?E6C?2=� E:>6� 4@?D4:@FD?6DD�� E96C67@C6�� EFC?D� @FE

E@�36�2?�2?2=JD:D�@7�9@H�>@E:G2E:@?�7F?4E:@?D�2E�E96�566A6DE�=6G6=�@7�6IA6C:�

6?E:2=�86?6D:D��D:?46�>@E:G2E:@?�@A6C2E6D�2E�E96�=6G6=�@7�4@?E6?E�H96C62D�E96

E9:?�7@C>2=�?@E:@?D�@7�D:>F=E2?6:EJ�2?5�DF446DD:@?�@?=J�@A6C2E6�2E�E96�=6G6=

@7� 7@C>� )9:D� :D�H92E��FDD6C=� :D� 86EE:?8� 2E�H96?�96� D2JD� E9:?8D� =:<6� Y0)196

DEC62>�@7�4@?D4:@FD?6DD�:D�2�DEC62>�@7�2�4@?DE2?E�86?6D:D��:E�:D�?@E�2�>6C6�D6�

C:6D��3FE�2�56G6=@A>6?EZ ��FDD6C=� �

�3�������� 2?5� Y�@?D4:@FD?6DD� :D� 2?� :?�

46DD2?E� AC@46DD� @7� 364@>:?8�� �FE� :E� :D� ?@E� 2� >6C6� DF446DD:@?� @7� =:G65�

6IA6C:6?46DZ �*#*%�����
���)96�86?6D:D�@7�D6?D6�:?�E96�7=@H�@7�=:G65�6IA6C:6?46

�:�6���E96�>2??6C�:?�H9:49�2�E6>A@C2=�A92D6�@7�6IA6C:6?46�J:6=5D�:?E6?E:@?2=

4@?E6?E��C6BF:C6D�>@C6�E92?�2�D6C:6D�@C�DF446DD:@?�@7 52E2� �D��2C<2D���
�
�

A@:?ED� @FE�� E96� 52E2� >FDE� Y92?8� E@86E96CZ� 2� 46CE2:?� H2J� �@C� �FDD6C=�� E9:D

Y92?8:?8�E@86E96CZ�:D�2�A96?@>6?@=@8:42==J�A2=A23=6�2DA64E�@7�6IA6C:6?46� �E

:D� E96�>@E:G2E:@?2=�492C24E6C�@7�6IA6C:6?46�H96C63J�2?J� E6>A@C2=�>@>6?E

H6� :D@=2E6� :D�2=H2JD�6IA6C:6?465�2D�36=@?8:?8� E@�2�A2DE�2?5�36:?8�E@H2C5�2

7FEFC6� )96�Y2=E6C2E:@?�@7�E96�$@H�:?E@�2�$@H�E92E�:D�;FDE�A2DEZ�:D�YE96�?646D�

D2CJ� EC2?D:E:@?� 7C@>� :>AC6DD:@?� :?E@� C6E6?E:@?�Z� 2?5� :D� 6IA6C:6?465� 2D� YE96

C6=2E:@?�@7�4@?5:E:@?2=:EJ�@3E2:?:?8 36EH66?�E96�>@E:G2E:?8�2?5�E96�>@E:G2E�

65Z ��FDD6C=��

�3�������

�FDD6C=XD�Y5:D4@G6CJZ�@7�E96�9@C:K@?�DECF4EFC6�@7�6IA6C:6?46��E96C67@C6��@4�

4FCD�H96?� K@@>:?8� :?� @?� E96� E6>A@C2=� DECF4EFC6� @7� 6IA6C:6?46�H:E9:?� E96

A96?@>6?@=@8:42=�C65F4E:@?� ,6�42? */'&3 E92E�E96�>@DE�32D:4�=2HD�@7�86?6�

D:D�2C6�D:>F=E2?6:EJ�2?5�DF446DD:@?��3FE�H6�5@�?@E '*/% E96D6�7@C>2=�762EFC6D

@7�6IA6C:6?46�H:E9:?�E96�:>>2?6?E�52E2�=2:5�32C6�3J�E96�C65F4E:@?� ,92E�H6

7:?5� 2C6� 4@?E6?ED� E92E� 2=H2JD�2=C625J� 36=@?8� E@� AC6465:?8� 2?5� DF3D6BF6?E

4@?E6?ED� )9:D :D�H92E�:E�>62?D�E@�D2J�E92E�2AA6C46AE:@?�Y6?4@>A2DD6D�6G6CJ

D6=7�8:G:?8��2?5�E9FD�6G6CJ�:?EF:E:G6�4@?D4:@FD?6DDZ ��FDD6C=��

�3������ 2?5

E92E�Y6G6CJ�>@E:G2E:@?�:D�2AA6C46AE:@?Z �*#*%���7?������ �@?D4:@FD�6IA6C:6?46�

2E� :ED� 566A6DE� 2?5�>@DE�32D:4� =6G6=� :D� ?@E� E96�>6C6� DF446DD:@?� @7� 4@?E6?ED�

'2E96C�� 6IA6C:6?46 53"/4$&/%4 :ED� :>>2?6?E� 4@?E6?E� :?� E92E� E96� 4@?4C6E6

YH92EZ�@7�2?J�8:G6?�E:>6�D=:46�:D�2=H2JD�6IA6C:6?465�2D�36=@?8:?8�E@�@C�4@96C�



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

:?8�H:E9�:ED�E6>A@C2=�?6:893@CD� �?�@E96C�H@C5D��H6�2CC:G6�2E�E96�>@DE�32D:4

=2HD�@7�E:>6�4@?D4:@FD?6DD�3J�H2J�@7�2EE6?5:?8�E@�E96�>@E:G2E:@?2=�492C24E6C

@7�E96�>@DE�C65F465�6IA6C:6?46D��


��� 
!%�'�%�! �� ��%�� �&����%�'� ��%&#��!� �! $��!&$ �$$

�� >6C6� DF446DD:@?� @7� 6IA6C:6?E:2=� 6A:D@56D� H@F=5� 4@?DE:EFE6� 2� AC@46DD:G6

DEC62>�@7�4@?D4:@FD?6DD��3FE�H@F=5�?@E�DF77:46�7@C�4@?D4:@FD?6DD�E@�36�2�Y36�

4@>:?8Z�@C�2�Y9:DE@CJZ�:?��FDD6C=XD�D6?D6� )96�AC@46DD:G6�?2EFC6�@7�6IA6C:6?46

2=@?6�42??@E�244@F?E�7@C�E96�F?:BF6�Y76=E�36=@?8:?8Z�A96?@>6?2=�492C24E6C

@7�>@E:G2E:@?� #@E:G2E:@?�� :E� EFC?D�@FE�� :D� 2� 7F?4E:@?�@7� 3@E9� E96�AC@46DD:G6

?2EFC6�@7�4@?D4:@FD?6DD�2?5�E96�:?96C6?E�DF3;64E:G:EJ�@7�4@?D4:@FD?6DD ��FD�

D6C=��

�3�������

�7�H6�4@?D:56C�96C6�E92E�6G6CJ�AC6D6?E�4@?D4:@FD?6DD��6G6CJ�6IA2?D6�@7

AC6D6?46�36=@?8:?8�E@�E96�DEC62>�@7�=:G65�6IA6C:6?46��?@E�@?=J�:D��3FE�:D

YA6C46:G65�Z�E92E�:D��:D�AC6D6?E�?@H�E@�4@?D4:@FD?6DD�:?�2?�:>AC6DD:@?2=

>2??6C��E96?�H6�2=D@�>62?�E92E�2?�Y2AA6C46AE:@?Z�=:6D�:?�6G6CJ�AC6D6?E

4@?D4:@FD?6DD�

)9:D�492C24E6C:K2E:@?�255D�2?@E96C�4@>A@?6?E�E@�E96�244@F?E�H6�92G6�366?

C64@?DECF4E:?8� �D�H6�92G6� 2=C625J�?@E65�� 2?J�8:G6?�6IA6C:6?E:2=� E:>6�D=:46

E92E�H6�:D@=2E6�6DD6?E:2==J� :?4=F56D�2?�:>A=:4:E�A@:?E:?8�36J@?5�:ED6=7� :?�E96

7@C>�@7�:ED�76=E�>@E:G2E:@?2=�492C24E6C U :�6���6G6CJ�Y6IA2?D6�@7�AC6D6?46Z�:D�2?

2AA6C46AE:@?� �FE�96C6��FDD6C=�E6==D�FD�E92E�E9:D�:D�;FDE�2?@E96C�H2J�@7�D2J:?8

E92E�2?J�8:G6?�6IA6C:6?E:2=�>@>6?E�E92E�H6�:D@=2E6�Y?@E�@?=J�:D�Z�3FE�Y:D�A6C�

46:G65�Z )92E�:D��4@?D4:@FD?6DD�:D�?@E�@?=J�4@?D4:@FD?6DD 0' D@>6E9:?8��3FE�:D

2=D@�4@?D4:@FD?6DD '03 D@>6@?6���

)@�F?56CDE2?5�E9:D�4@CC6=2E:@?�H6�>FDE�6I2>:?6�E96�@?E@=@8:42=�DECF4EFC6

@7�6IA6C:6?46�FD:?8�E96�>6C6@=@8J�E92E��FDD6C=�5:D4FDD6D�:?�E96�)9:C5��?G6D�

E:82E:@?�@7�9:D �0(*$"-��/7&45*("5*0/4� #6C6@=@8J�:D�:>A@CE2?E�7@C�A96?@>6?@�

�
 ,9:=6���92G6�7@4FD65�AC:>2C:=J�@?�E96�C6=2E:@?�@7�>@E:G2E:@?�2?5�E6>A@C2=:EJ�:?���FD�

D6C=� �

�3��� �K492<�#:==6C� ������� AC@G:56D� 2� G2=F23=6� 5:D4FDD:@?�@7��FDD6C=XD� E96@CJ� @7

E:>6�4@?D4:@FD?6DD�2?5�A6C46AEF2=�6IA6C:6?46�2D�5:D4FDD65�:?���FDD6C=�������
�� (6G6C2=� 92G6� 2C8F65� E92E A96?@>6?2==J� 4@?D4:@FD 6A:D@56D :?DE2?E:2E6� 2� E9C66�A=246

C6=2E:@?� 9�3&13&4&/54�:�50�; ��@C82?�2?5 !C:686=��

����6@C82=:D��

���!C:686=��


��



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

=@8:42=�2?2=JD:D�3642FD6�H96?�H6�2?2=JK6�E96�4@?E6?ED�2?5�DECF4EFC6�@7�6IA6�

C:6?46��H6�DA62<�@7�:ED�A2CED�2?5�9@H�E96J�:?96C6�:?�2�H9@=6� Y�?56A6?56?EZ

4@?E6?ED� 2C6� E9@D6� E92E� 42?�36�AC6D6?E65� E@� 4@?D4:@FD?6DD� D6A2C2E6=J� 7C@>

H92E�92AA6?D�E@�36�4@�@44FC:?8�:?�2�8:G6?�6IA6C:6?46� ,6�42?�4@?46:G6�@7�2

F?:4@C?�� 7@C� 6I2>A=6�� D:?46� E96� 3@5J� @7� 2� 9@CD6� 2?5� 2� 9@C?� 2C6� Y*/56*5*7&-:

<4&1"3"5&%= 4@?E6?ED��4@?E6?ED�0H9:49�>2J�361 3&-*&7&%�'30. @C $65�"1"35�'30.

2DD@4:2E65� 4@?E6?EDZ ��FDD6C=� �

�2� G@=�� ��� ����� �?� :?56A6?56?E� 4@?E6?E� :D

YD6A2C23=6Z� :?D@72C� 2D� :E� 42?� Y>2<6� :ED6=7� 4@F?E� @?� :ED� @H?�� 2?5� DE2?5� 7@CE9

:?56A6?56?E=JZ� �*#*%��� Y�6A6?56?EZ�4@?E6?ED��@?� E96�@E96C�92?5��42??@E�36

6IA6C:6?465�:?56A6?56?E=J @7�E96�4@>A=6I�:?�H9:49�E96J�:?96C6� (F49�4@?�

E6?ED�2C6�E9@D6�YH9:49 #-&/% H:E9�E96:C�2DD@4:2E6D��@C�H9:49 '-08�6/%*7*%&%-:

07&3 :?E@�E96>Z��*#*%�����

*D:?8��FDD6C=XD�?@E:@?D�@7�YD6A2C23:=:EJZ�2?5�Y3=6?565?6DDZ�E@�2?2=JK6�:?�

?6C�E:>6�4@?D4:@FD?6DD�42?�96=A FD�F?56CDE2?5�H9J�E96�>@E:G2E:@?2=�492C�

24E6C� @7� 4@?D4:@FD?6DD� :>A=:42E6D� :ED� DF3;64E:G6� DECF4EFC6� )92E� :D�� AC@A6C=J

F?56CDE2?5:?8�E96�>@E:G2E:@?2=�492C24E6C�@7�E96�E6>A@C2=�DECF4EFC6�@7�6IA6�

C:6?46� C6BF:C6D� F?56CDE2?5:?8� 6IA6C:6?46� 2D� @H?65� 3J� 2� DF3;64E� �D� @FC

2?2=JD:D�H:==�D9@H��2?J�8:G6?�E:>6�D=:46�@7�6IA6C:6?46�42?�36�EC62E65�2D�2�D6A�

2C23=6��:?56A6?56?E�A:646�E92E�:?4=F56D�2�YA@:?E�@7�5:776C6?46Z�7C@>�:ED�E6>�

A@C2=� ?6:893@CD� 2?5� E9FD� 42?� Y4@F?E� @?� :ED� @H?�� 2?5� DE2?5� 7@CE9� :?56�

A6?56?E=JZ� �E� :D� 6BF2==J� ECF6�� 9@H6G6C�� E92E� 2?J� 8:G6?� E:>6�D=:46� @7� 6IA6C:�

6?46�:D /&$&44"3*-:�*/4&1"3"#-& U :�6���Y3=6?565Z U H:E9�:ED�E6>A@C2=�?6:893@CD�

*?56CDE2?5:?8� E9:D� 6DD6?E:2=� 3=6?565?6DD�� 2D� :E� EFC?D� @FE�� ;FDE� :D� E@� F?56C�

DE2?5� E96� D6?D6� :?� H9:49� E96� >@E:G2E:@?2=� 492C24E6C @7� 4@?D4:@FD?6DD� 56�

A6?5D�@?�E96�6DD6?E:2=�DF3;64E:G:EJ�@7�4@?D4:@FD?6DD�

�?� @C56C� E@� 6=F4:52E6� E9:D� 23DEC24E� 5:D4FDD:@?� @7� D6A2C23:=:EJ� 2?5

3=6?565?6DD��:>28:?6�EH@�2CE:7:4:2==J�2FDE6C6�6I2>A=6D�@7�A@DD:3=6�4@?D4:@FD

6IA6C:6?46�

�)"/(&�

.@F� 2C6� D62E65� :? 2� 3C:89E=J� =:E� C@@>� DE2C:?8� 7@CH2C5� 2E� 2� F?:7@C>=J

H9:E6� H2==� .@FC� G:DF2=� 7:6=5� :D� 2� 4@>A=6E6=J� F?:7@C>� H9:E6� 6IA2?D6�

�� �FDD6C=�5:DE:?8F:D96D�36EH66?� :?56A6?56?E�2?5�56A6?56?E�A2CED� :?� 5:776C6?E�H2JD� :?

E96�)9:C5��?G6DE:82E:@?���@C�E96�AFCA@D6�@7�E9:D�A2A6C��H6�7@4FD�@?�>2<:?8�E96�5:DE:?4�

E:@?�:?�E6C>D�@7�YD6A2C23:=:EJZ�G6CDFD Y3=6?565?6DDZ�



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

(F556?=J�2==�@7�E96�=:89ED�8@�@FE�2?5�J@FC�G:DF2=�7:6=5�:?DE2?E=J�492?86D

7C@>�F?:7@C>�H9:E6?6DD�E@�F?:7@C>�3=24<?6DD�

�0/5*/6*5:�

.@F 2C6�D62E65�:?�E96�D2>6�C@@>��E9:D�E:>6�H:E9�J@FC�6J6D�4=@D65� )96

C@@>� :D� 4@>A=6E6=J� D:=6?E� 3FE� 7@C� 2� DE625J� E@?6� �D2J�� >:55=6� ��� E92E

A6C5FC6D�:?567:?:E6=J�

)96D6� EH@� 6I2>A=6D� 2C6� =:>:E� 42D6D� 7@C� �FDD6C=XD� E96D6D� 23@FE� D6A2C23:=:EJ

2?5�3=6?565?6DD�

"6E FD� 7:CDE�4@?D:56C �)"/(&��2?5�7@4FD�D@=6=J�@?�E96�G:DF2=�2DA64E�@7� E9:D

6IA6C:6?E:2=�6A:D@56� )9:D�:D�@FC�=:>:E�42D6�7@C�E96�4=2:>�E92E�2?J�8:G6?�E:>6�

D=:46�H6�:D@=2E6�:D�6DD6?E:2==J�3=6?565�H:E9�:ED�E6>A@C2=�?6:893@CD��)92E�:D��H6

92G6� 2� 42D6� :?� H9:49� :E D66>D� A@DD:3=6� E@� :D@=2E6� EH@� E:>6�D=:46D� E92E� 2C6

4@>A=6E6=J�D6A2C23=6��E96C6�:D�?@�@G6C=2A�:?�E96:C�6IA6C:6?E:2=�4@?E6?ED U C6�

>6>36C��H6�2C6�@?=J�4@?D:56C:?8�E96�G:DF2=�2DA64E�@7�E96�6IA6C:6?46� ,96?

E96� =:89ED�8@�@FE��H6�8@� 7C@>� E:>6�D=:46� E��� 2E�H9:49 E96�G:DF2=� 7:6=5� :D� 4@>�

A=6E6=J�2?5�F?:7@C>=J�H9:E6��E@�E:>6�D=:46�E���2E�H9:49�E96�G:DF2=�7:6=5�:D�4@>�

A=6E6=J�2?5�F?:7@C>=J�3=24<�

$@H��H96?�H6�4@?D:56C �0/5*/6*5:��2?5�7@4FD�D@=6=J�@?�E96�2F5:E@CJ�2DA64E

@7�E96�6IA6C:6?46��H6�7:?5�2�=:>:E�42D6�7@C�D6A2C23:=:EJ��:�6��E96�4=2:>�E92E�2?J

8:G6?�E:>6�D=:46�H6�:D@=2E6�42?�36�>256�E@�DE2?5�7@CE9�2D�2�D6A2C23=6�A:646�@?

E96�32D:D�@7�D@>6�A@:?E�@7�5:776C6?46�H:E9�:ED�E6>A@C2=�?6:893@CD� �0/5*/6*5:

D66>D� E@�8:G6�FD�2� 42D6� :?�H9:49� E96C6�2C6�?@�A@:?ED�@7�5:776C6?46�36EH66?

2?J�EH@�>@>6?ED��E� 2?5�E�� �?J�492C24E6C:K2E:@?�H6�8:G6�@7�E� H:==�36�:56?E:�

42=�E@�@FC�492C24E6C:K2E:@?�@7�E� �C6>6>36C��H6�2C6�7@4FD65�D@=6=J�@?�E96�2F�

5:E@CJ�2DA64E�@7�E9:D�6IA6C:6?E:2=�6A:D@56��

�D� :E� EFC?D� @FE�� 9@H6G6C� �)"/(& :?4=F56D� 2?� :?6=:>:?23=6� 2DA64E� @7

3=6?565?6DD��2?5 �0/5*/6*5: :?4=F56D�2?�:?6=:>:?23=6�2DA64E�@7�D6A2C23:=:EJ�

�?�E96�42D6�@7 �)"/(&��@FC�492C24E6C:K2E:@?�@7�E96�G:DF2=�7:6=5�2E�E� �F?:7@C>=J

H9:E6�� 4@>A=6E6=J� 5:776CD� 7C@>�@FC� 492C24E6C:K2E:@?� @7� E96� G:DF2=� 7:6=5� 2E� E�

�F?:7@C>=J� 3=24<�� %FC� 492C24E6C:K2E:@?� @7� E96� 3=24<� G:DF2=� 6IA2?D6� 2E� E��

9@H6G6C��H:==� :?4=F56� 2E� =62DE� @?6� 4@>>@?�6=6>6?E�H:E9�@FC� 492C24E6C:K2�

E:@?�@7�E� :?D@72C�2D�>J�6IA6C:6?4:?8�@7�E96�492?86�H2D�2?�6IA6C:6?46�@7�2 4&-'�

4".&� 7*46"-� &91"/4& 2E� @?6� >@>6?E� 36:?8�H9:E6� 2?5� 2E� E96� ?6IE�>@>6?E

36:?8�3=24<� �?�@E96C�H@C5D��?@�>2EE6C�9@H�C25:42=�2�492?86�:?�E96�6IA6C:6?�

E:2=� 7:6=5���4@?46:G6�� :E� :D�2=H2JD�2�492?86�:? 5)&�4".& 6IA6C:6?E:2=� 7:6=5��2?5

E9FD� 2?� 6=6>6?E� @7� 4@?E:?F:EJ�� 2?5� E96C63J� 2� C6D:5F6� @7� 3=6?565?6DD�� C6�



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

>2:?D� �D��FDD6C=�AFED�:E��Y
/�*/%*7*%6"-�*5&.�"-3&"%:�-"$,4�4&1"3"5*0/�'30.�"--

05)&3�*5&.4�*'�5)&3&�*4�"�4*/(-&�*5&.�'30.�8)*$)�*5�%0&4�/05�45"/%�'035)�*/�3&-*&'Z

��FDD6C=��

�2�G@=����� ���� �?�@E96C�H@C5D�� 7@C�2?J�6IA6C:6?E:2=� E:>6�D=:46�H6

:D@=2E6��E96C6�H:==�36�2E�=62DE�@?6�H2J�:?�H9:49�:E�5@6D�?@E�DE2?5�7@CE9�:?�C6=:67

7C@>� :ED� E6>A@C2=� ?6:893@CD�� �G6?� E96� >@DE� DF556?� 2?5� C25:42==J� 5:DE:?4E

492?86D� :?� E96� 7:6=5� @7� 4@?D4:@FD?6DD� 2C6� 6IA6C:6?465� 2D� 492?86D� :?� 2� D6=7�

D2>6�7:6=5�@7�6IA6C:6?46 U :�6���2C6 .05*7"5&%��)9:D�@3E2:?D�:?�G:CEF6�@7�6IA6C:�

6?46�36:?8�E6>A@C2==J�3=6?565�2==�E96�H2J�5@H?��H9:49�:D�A@DD:3=6�:7�6IA6C:�

6?46�:D�6IA6C:6?46 '03 2�DF3;64E�

�?� E96� 42D6�@7 �0/5*/6*5:�� @?� E96�@E96C�92?5�� @FC� 492C24E6C:K2E:@?�@7� E96

2F5:E@CJ�7:6=5�2E�2?J�EH@�5:D4C66E�E:>6�D=:46D�E� 2?5�E� H@F=5�D66>�E@�36�:56?�

E:42=� �D��FDD6C=�AFED�:E��Y�)&�$"4&�0'�&9"$5�-*,&/&44�0'�"/: 46$)�$033&410/%*/(

.0.&/54� 4)"--� )&3&� $06/5�"4�"� -&(*5*."5&� -*.*5*/(� $"4&� 0'� $0/5*/6*5:�� *�&�� "4� "

$0/5*/6064�<1"44*/(�07&3�*/50�4&-'=Z ��FDD6C=��

�2�G@=��������� )� 2?5�E� 2C6��9@H�

6G6C��D6A2C23=6� )96C6�H:==�36�E96�D=:89E6DE�5:776C6?46�:?�E96�492C24E6C:K2E:@?

@7�E96D6�EH@�E:>6�D=:46D�:?D@72C�2D�@FC�56D4C:AE:@?�@7�E� H:==�:?4=F56�2�YE9:4<6CZ

C6E6?E:@?2=�AC@7:=6�E92?�E�� )92E�:D��@FC�492C24E6C:K2E:@?�@7�E96�2F5:E@CJ�7:6=5�2E

E� H:==�36�Y>:55=6��Z�H96C62D�2E�E� :E�H:==�36�Y>:55=6���E92E�92D�A6C5FC65�7@C

E��/Z�H96C6 / DE2?5D� 7@C� 9@H6G6C�>F49� E:>6� 92D� 6=2AD65� 36EH66?� E� 2?5� E��

)9FD�E96C6�:D�2?�:56?E:7:23=6�A@:?E�@7�5:776C6?46 E92E�>2<6D�E� DE2?5�7@CE9�2D

D6A2C23=6� 7C@>� E���9@H6G6C� :?D:8?:7:42?E�2?5�5:77:4F=E� E@�?@E:46� �?5�6G6?� :7

E9:D�A@:?E�@7�5:776C6?46�:D�?@E�?@E:4623=6�E@�?2QG6�:?EC@DA64E:@?��:E�DE:==�DE2?5D�

@?E@=@8:42==J��2D�2�A@:?E�@7�5:776C6?46�E92E�42?�36�:?G@<65�:?�@C56C�E@�4@F?E�E�

2?5�E� 2D�D6A2C23=6�

)96� A@:?E� 9@=5D� :?� G:CEF6� @7� E96� D2>6� 762EFC6� E92E�>2<6D� 2?J� EH@� E:>6�

D=:46D� @7� 6IA6C:6?46�?646DD2C:=J� 3=6?565�� E96� DF3;64E:G6� DECF4EFC6� @7� 6IA6C:�

6?46� )96� 724E� E92E�6IA6C:6?46� :D�2=H2JD�6IA6C:6?46�H:E9:?�2�D6=7�D2>6� 7:6=5

8F2C2?E66D� E92E�2?J� E6>A@C2=�>@>6?E�H6� :D@=2E6�H:==�36�� :?�AC:?4:A=6��3@E9

D6A2C23=6�7C@>�2?5�3=6?565�H:E9�:ED�DF3D6BF6?E�?6:893@C� )96J�H:==�36�D6A2�

C23=6�D:?46�E96C6�H:==�2=H2JD�36�2�YA@:?E�@7�5:776C6?46Z�E92E�>2<6D�E96�DF3D6�

BF6?E�>@>6?E�YDE2?5�7@CE9 :?�C6=:67Z��E92E�E96�DF3D6BF6?E�E6>A@C2=�>@>6?E

:?4=F56D�2�E9:4<6C�C6E6?E:@?2=�AC@7:=6�:?�G:CEF6�@7�3@E9�>@>6?ED�36=@?8:?8�E@

E96� D2>6� @?8@:?8� 6IA6C:6?E:2=� 7:6=5� )96� DF3D6BF6?E� E6>A@C2=� >@>6?E�

9@H6G6C��H:==�2=H2JD�36�3=6?565�H:E9�:ED�AC65646DD@C�D:?46�E96C6�H:==�?646D�

D2C:=J�36�Y"�4*/(-&�*5&.�'30.�8)*$)�*5�%0&4�/05�45"/%�'035)�*/�3&-*&'�Z�?2>6=J��:ED

36=@?8:?8�E@�E92E�D6=7�D2>6�6IA6C:6?E:2=�7:6=5� �==�@7�E9:D� :D�E@�6IA=:42E6��FD�

D6C=XD�4=2:>�E92E�4@?D4:@FD?6DD�:D�Y?@E�2�>6C6�D6C:6D�Z�3FE�2�Y9:DE@CJZ�@C�2�Y36�

4@>:?8Z ��FDD6C=��

�3����
��



�
 &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

�0/5*/6*5: 2?5 �)"/(& :==FDEC2E6�E96�A@:?E�E92E�2EE6?5:?8�E@�E96�>@DE�32D:4

>:4C@DECF4EFC6� @7� 4@?D4:@FD?6DD� :D� E@� 2EE6?5� E@� :ED� >@E:G2E:@?2=� 492C24E6C�

�G6?�:?�E96D6�42D6D�@7�4@?D4:@FD?6DD�:?�:ED�>@DE�A96?@>6?@=@8:42==J�C65F465

7@C>��H6 7:?5�E92E�2?J�E:>6�D=:46�@7�6IA6C:6?46�E92E�H6�:D@=2E6�?@E�@?=J�DF4�

4665D� 2?5� AC64656D� :ED� E6>A@C2=� ?6:893@CD�� 3FE� :D &91&3*&/$&%� "4 $0)&3*/(

H:E9�E96>�:?�G:CEF6�@7�36=@?8:?8�E@�2�D6=7�D2>6�6IA6C:6?E:2=�7:6=5� #@E:G2E:@?

:D�E96�7@C>�@7�A96?@>6?2=�492C24E6C� FEE6C=J�A6CG2D:G6�:?�6IA6C:6?46��@?�E96

32D:D�@7�H9:49�H6� :?76C� E96�>@DE�32D:4�DECF4EFC2=� 762EFC6D�@7�4@?D4:@FD?6DD�

E96�86?6E:4�=2HD�@7�D:>F=E2?6:EJ�2?5�DF446DD:@?�2?5�E96�DF3;64E:G6�DECF4EFC6

@7�6IA6C:6?46� )96D6�DECF4EFC2=�762EFC6D�2C6�?@E 3&7&"-&% E@ FD�H:E9:?�E96�C6�

5F4E:@? 26" F?:BF6�A96?@>6?2=�762EFC6D�H2:E:?8�E@�36�:?EC@DA64E65� '2E96C�

H6�C6249�A96?@>6?2=�365C@4<�2E�E96�>@E:G2E:@?2=�492C24E6C�@7�6IA6C:6?46�

2?5�7C@>�96C6�2EE6>AE�E@�E96@C:K6�E96�DECF4EFC2=�4@?5:E:@?D�@7�A@DD:3:=:EJ�7@C

6IA6C:6?46� E@ D9@H�FA� E@�FD� E9:D�H2J� �?�@E96C�H@C5D�� A96?@>6?@=@8J�36�

4@>6D�EC2?D46?56?E2=�A9:=@D@A9J�

	 ��� �%( *�( %$�" �%#� �

)9FD�72C���92G6�2C8F65�E92E��FDD6C=XD�?@E:@?�@7�9@C:K@?�:D�6DD6?E:2=�E@�9:D�E96�

@CJ� @7� :?E6?E:@?2=:EJ�� 2?5� E92E� :E� 42?� 36� F?56CDE@@5� 2D� 6:E96C� 2� ?@?�

A96?@>6?2=�DECF4EFC6�@7�6IA6C:6?46��@C�2D�2�A96?@>6?2=� 762EFC6�@7�6IA6C:�

6?46��*?56CDE@@5�2D�2�?@?�A96?@>6?2=�DECF4EFC6�:?�H9:49�6IA6C:6?E:2=�>@�

>6?ED�2C6�E6>A@C2==J�@C56C65��6IA6C:6?46�5@6D�?@E )"7& 2�9@C:K@?�DECF4EFC6�

C2E96C�6IA6C:6?46�D:>A=J *4 D@�DECF4EFC65� �7�E9:D�H6C6�E96�42D6��:D@=2E:?8�2?5

6I2>:?:?8�2�5:DE:?4E�>@>6?E�@7�6IA6C:6?46�H@F=5� C6G62=�?@E9:?8�23@FE� :ED

@44FCC:?8�H:E9:?�2�9@C:K@?�DECF4EFC6� �FE�2D�H6�92G6�D66?��H96?��FDD6C=�7@�

4FD65�@?�E96�>:4C@DECF4EFC6�@7�4@?D4:@FD?6DD�H:E9:?�E96�A96?@>6?@=@8:42=

C65F4E:@?��96�7@F?5�E96�9@C:K@?�DECF4EFC6�@7�6IA6C:6?46�E96C6:?� �IA6C:6?46

)"4 2� 9@C:K@?�DECF4EFC6� :?D@72C� 2D� :E� :D� F=E:>2E6=J� :>A@DD:3=6� E@� :D@=2E6� 5:D�

4C66E� Y?@H�A@:?EDZ� E92E�2C6�?@E�3=6?565�H:E9� E96:C� E6>A@C2=�?6:893@CD� �:D

4@?46AE� @7� >@E:G2E:@?� 56D:8?2E6D� E96� 7@C>� @7� A96?@>6?2=� 492C24E6C� E92E

2==@HD�FD�E@�2EE6?5�E@�E9:D�724E���IA6C:6?46 )"4 2�9@C:K@?�DECF4EFC6��2?5�E96

>@E:G2E:@?2=� 492C24E6C� @7� 6IA6C:6?46� :D� E96� A96?@>6?2=� D:8?2EFC6� @7� E9:D

AC@A6CEJ�

,92E�H@F=5�:E�36�7@C�E96�?@?�A96?@>6?2=� :?E6CAC6E2E:@?�@7�E96�9@C:K@?�

DECF4EFC6�E@�36�ECF6���E�:D�5:77:4F=E�E@�6G6?�4@?46:G6� )96�A96?@>6?2=�762EFC6

@7�6IA6C:6?46�E92E�E96�4@?46AE�@7�>@E:G2E:@?�:D�>62?E�E@�56D:8?2E6�D66>D�E@



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

36�3@E9�FEE6C=J�A6CG2D:G6�2?5�A2CE:4F=2C=J�DF3E=6� .@FC�>@E:G2E:@?2=�K@>3:6

H@F=5� D92C6� 2==� @7� E96� Y6IA=:4:EZ� 4@?E6?E� @7� 2?J� 8:G6?� 6IA6C:6?E:2=� 6A:D@56

E:>6�D=:46�� 3FE�H@F=5� =24<� E96� A2=A23=6� D6?D6� :?�H9:49� E9:D� 4@?E6?E� YEC2?D�

46?5DZ� :ED6=7� 2?5� @C:6?ED� E96� DF3;64E� E@H2C5� A@DD:3=6� 4@?E:?F2E:@?D� @7� E96

6A:D@56� ,6�42?�368:?� E@� :>28:?6� E9:D�3J�DE2CE:?8�H:E9�>@C6�@G6CE�42D6D�@7

>@E:G2E:@?��2?5�E96?�8C25F2==J�DEC:AA:?8�2H2J�E96�4@??64E65?6DD�@7�6IA6C:�

6?46�

	�� ��$�������!��
�� $ 
�#�

�FDD6C=�:?EC@5F46D�E96�4@?46AE�@7�>@E:G2E:@?�H96?�5:DE:?8F:D9:?8�:?5:42E:@?

7C@>�6IAC6DD:@?�:?�E96��:CDE��?G6DE:82E:@?�@7�E96 �0(*$"-��/7&45*("5*0/4� #@E:�

G2E:@?�:D�E96�A96?@>6?2=�492C24E6C�4@?DE:EFE:G6�@7�@?6XD�2H2C6?6DD�@7�:?5:42�

E:@?�C6=2E:@?D� �@C�6I2>A=6��H96?�J@F�D66�D>@<6�@?�E96�9@C:K@?��:E�:?5:42E6D

7:C6� .@F� D66� E96� D>@<6�2D .&"/*/( E92E� E96C6� :D� 7:C6�@G6C�J@?56C� .@F�>2J

24EF2==J�E2<6�E96�E:>6�E@�AFKK=6�@G6C�H92E�E96�D>@<6�>:89E�>62?��3FE�E92E

H@F=5� ?@E� 36� 2� 42D6� @7� :?5:42E:@?� :?��FDD6C=XD� D6?D6� #@DE� @7� E96� E:>6� J@F

D:>A=J�D66�E96�D>@<6�2D�>62?:?8�7:C6� (@>6�6IA=:4:E�D6?D@CJ�2CC2J�@7 D92A6

2?5� 4@=@C� AC6D6?ED� D>@<6�� 3FE� E96� A96?@>6?@=@8J� @7� E96� 6IA6C:6?46� :?�

4=F56D�>@C6� E92?� E9:D� 6IA=:4:E� 2DA64E�� �E� 2=D@� :?4=F56D� E96� :>A=:4:E�� 3FE� DE:==

A96?@>6?2=��D6?D6�E92E�E96C6�:D�7:C6�@G6C�J@?56C�

�?�E9:D�42D6�H6�42?�:>28:?6�J@FC�>@E:G2E:@?2=�K@>3:6�2D�92G:?8�E96�6I24E

D2>6� D6?D@CJ� A96?@>6?2=� 6IA6C:6?46� AC6D6?E:?8� D>@<6�� 2?5� DE:==� 7@C>:?8

E96� 36=:67� @C� 6G6?� 6IA=:4:E=J� ;F58:?8� E92E� E96C6� :D� 7:C6�� 3FE� =24<:?8� E96� A96�

?@>6?2=�492C24E6C�@7�76=E�36=@?8:?8�36EH66?�E96D6�>6?E2=�DE2E6D� )96�D>@<6

:D�?@E�6IA6C:6?465�2D�>62?:?8�2?JE9:?8�>@C6� �E�5@6D�?@E� :?5:42E6�7:C6� )96

EJA6�:56?E:42=� D6?D@CJ� DE2E6� AC6D6?E:?8� E96� D>@<6� :D 46$$&&%&% 3J� 2� EJA6�

:56?E:42=� 4@8?:E:G6� DE2E6� @7� ;F58:?8� E92E� E96C6� :D� 7:C6�� 3FE� 2D��FDD6C= ��

�2

G@=� ������� 2C8F65��:?�E96�42D6�@7�:?5:42E@CJ�>62?:?8�

0,96?1 
 DF>>@?D � :?E@�4@?D4:@FD?6DD��H6�2C6�?@E�>6C6=J�D:>F=E2�

?6@FD=J�@C� DF446DD:G6=J�4@?D4:@FD�@7�3@E9 
 2?5 ���3FE�H6�FDF2==J '&&-

E96:C�4@??64E:@?�7@C4:?8�:ED6=7�FA@?�FD��2�4@??64E:@?�:?�H9:49�E96�@?6

A@:?ED�E@�E96�@E96C�2?5�D66>D�E@�36=@?8�E@�:E�

$@H�DFAA@D6�E96�>@E:G2E:@?2=�K@>3:6�:?�E9:D�42D6�:D�2��2=:7@C?:2�7:C67:89E6C�

C6DA@?D:3=6� 7@C� 56A=@J:?8�A6CD@??6=� 2?5� C6D@FC46D� @?� E96�32D:D� @7� 9@H� E96

D>@<6�@?�E96�9@C:K@?�=@@<D� �D�H6�92G6�DE:AF=2E65��9:D�;F58>6?ED�2C6�:56?E:�

42=�E@�9:D�?@?�K@>3:6�EH:?XD��3FE�:? E96�K@>3:6XD�42D6�9:D�;F58>6?ED�5@�?@E



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

Y36=@?8Z� E@�9:D� A6C46AE:@?�@7� E96� D>@<6� :?� E96� D6?D6�56D4C:365�3J��FDD6C=�

,6�>:89E� ECJ� E@� :>28:?6� E9:D� 42D6� 3J� A:4EFC:?8� E96� 7:C67:89E6C� 4@?DF=E:?8� 2

CF=6�@C�7@==@H:?8�D@>6�D@CE�@7�AC@465FC6�7@C�:DDF:?8�;F58>6?ED�32D65�@?�9@H

E96� D>@<6� =@@<D� �FE� E9:D�H@F=5� 2=E6C� E96� 6IA6C:6?E:2=� 6A:D@56� E92E�H6� 2C6

ECJ:?8�E@�9@=5�4@?DE2?E�3FE�7@C�:ED�>@E:G2E:@?2=�492C24E6C� )96�36DE�H6�42?�5@

E@�9@=5�E96�6IA6C:6?46�4@?DE2?E�2?5�DEC:A�2H2J�:ED�>@E:G2E:@?2=�492C24E6C�:D

E@�:>28:?6�E92E�E96�K@>3:6�7:C67:89E6C�92D�2?�:56?E:42=�D6BF6?46�@7�6IA6C:6?�

E:2=�>@>6?ED�� 3FE� E92E�9:D� ;F58>6?ED� D:>A=J� YA@AZ� :?E@�9:D�>:?5� 7@==@H:?8

9:D� D>@<6�A6C46AE:@?D� )92E� :D�� 9:D ;F58>6?ED� :DDF6� 7@CE9� @?� E96� 32D:D� @7� 2

�F>62?�42FD2=�EC:886C:?8�@7�@?6�:>AC6DD:@?�3J�2?@E96C�C2E96C�E92?�3J�36:?8

8C@F?565� :?� E96�>@E:G2E:@?2=� 492C24E6C�@7�9:D�A6C46AEF2=� 6IA6C:6?46�@7� E96

D>@<6��
 ,96?�2D<65�E@�6IA=2:?�9:D�;F58>6?ED��96�:D��3J�DE:AF=2E:@?��5:DA@D65

E@�C6A@CE�E96�D2>6�A6C46AEF2=�6G:56?46�2D�9:D�?@?�K@>3:6�4@F?E6CA2CE��3FE

4=62C=J�E96C6� :D�2�5:776C6?46�:?�E96�42D6D� )96�K@>3:6�7:C67:89E6C�D:>A=J�5@6D

?@E�6IA6C:6?46�E96�H@C=5�:?�E96�D2>6�H2J�

	�� ��$�������#��"%&�� �����%�'�%)

�J�E96�E:>6�@7 �%&"4 � 2?5 �%&"4 �����FDD6C=XD�4@?46AE�@7�>@E:G2E:@?�:D�46?EC2=

E@�9:D�56G6=@A>6?E�@7�E96�?@E:@?�@7�9@C:K@?� )96�6IA=:4:E=J�8:G6?�AC@7:=6�@7�2?

@3;64E� E92E� :D� D6?D@C:=J� >2?:76DE� :?� 2� 8:G6?� E:>6�D=:46� @7� 6IA6C:6?46� A@:?ED

36J@?5�:ED6=7�2?5�4@96C6D�H:E9�2�>@E:G2E65�9@C:K@?�@7� 7FCE96C�A@DD:3=6�AC@�

7:=6D� @7� E96� @3;64E� &6C46AEF2=� 6IA6C:6?46� :D� 2=H2JD� @?6�D:565� :?� E9:D� D6?D6�

:>A@CE2?E=J�� 9@H6G6C�� A6C46AE:@?�5@6D�?@E�AC6D6?E�FD�H:E9� 2�H@C=5�@7� AC@�

7:=6D� &6C46AEF2=�6IA6C:6?46�AC6D6?ED�FD�H:E9�H9@=6�@3;64ED��F?D66?�D:56D�:?�

4=F565� �E� :D� :?� G:CEF6� @7� E96�>@E:G2E:@?2=� 492C24E6C� @7� 6IA6C:6?46� E92E� @FC

A96?@>6?@=@8:42=�56D4C:AE:@?D�@7�A6C46AE:@?�:?4=F56�E96�D6?D6�E92E�E96�@3�

;64ED�AC6D6?E65�E@�FD�?646DD2C:=J &9$&&% H92E�:D�8:G6?�:?�E96�DEC:4E�@C�6IA=:4:E

D6?D6�

�3D6?E� E9:D� >@E:G2E:@?2=� 492C24E6C�� @?6XD� A6C46AEF2=� K@>3:6� H@F=5� DE:==

3&13&4&/5 @3;64ED�2D�92G:?8�>@C6�AC@A6CE:6D�E92?�2C6�AC6D6?E65�:?�2�A2CE:4F�

=2C� D6?D@CJ� D?2AD9@E� �J� DE:AF=2E:@?�� 9:D� D6?D@CJ� A96?@>6?@=@8J�H@F=5� 36

:56?E:42=�� 2D� H@F=5� 2?J� 4@?4@>:E2?E� 4@8?:E:G6� DE2E6D� �5:DA@D:E:@?2=� @C

@44FCC6?E�� (@� :?� D@>6�D6?D6�J@FC�K@>3:6� EH:?� :D� DE:==� D66:?8� E96� D:56D�2?5

DFC7246D� @7� @3;64ED "4 E96� D:56D� 2?5� DFC7246D� @7� H9@=6� @3;64ED� H:E9� >@C6

�
 )9:D�6I2>A=6�:D�252AE65�7C@>��$6D��
�����(66��,2=D9��
����7@C�5:D4FDD:@?�



#%)�+�)�%$��$� �%'�/%$ �


�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

AC@A6CE:6D� E92?� 2C6� D6?D@C:=J� >2?:76DE� �?� =24<:?8� >@E:G2E:@?2=� 492C24E6C�

9@H6G6C��H92E�J@FC�K@>3:6�EH:?XD�A6C46AEF2=�6IA6C:6?46�=24<D�:D�E96�DF3E=6

2?5� F?:BF6 "''&$5*7& A96?@>6?@=@8J� 492C24E6C:DE:4� @7� E6>A@C2==J� 6IE6?565

6IA6C:6?E:2=�6A:D@56D�

�FDD6C=�:?4C62D:?8=J�5:D4FDD65�>@E:G2E:@?�:?�E6C>D�@7�E96�27764E:G6�492C24�

E6C�@7�A6C46AEF2=�6IA6C:6?46�=2E6C�:?�9:D�42C66C ��FDD6C=����
��M�����)96�D6?D@�

CJ�7:6=5�:?4=F56D�2?�Y27764E:G6�A@H6CZ�E92E�5:C64ED�@FC�2EE6?E:@?��*#*%��� �:776C�

6?E�2DA64ED�@7�E96�7:6=5�2C6�C6G62=65�2D�>@C6�@C�=6DD�YAC@>:?6?EZ�@?�E96�32D:D

@7� Y2?�27764E:G6� E6?56?4JZ� E92E�@C:6?ED� E96�DF3;64EXD� :?E6C6DE� �*#*%��� )9:D� Y27�

764E� D496>2Z� E92E� 244@>A2?:6D�A6C46AEF2=� 6IA6C:6?46� Y>2:?E2:?0D1� E96� 76=E

4@?E:?F:EJ�@7�E96�AC@46DD�2?5�:ED�76=E�EC2;64E@CJ�Z�2?5�YAFD96D�:E�:?�@?6�5:C64�

E:@?�@C�2?@E96C��0E96C63J1�D:8?2=0:?81�H96E96C E9:?8D�2C6�8@:?8�H6==�@C�325=JZ

��@H6C��
�����
�����
�� )96�A96?@>6?2=�7:6=5�D@=:4:ED�FD�E@�6?8286�:E�:?�5:776C�

6?E� H2JD�� 7@4FD6D� @FC� 2EE6?E:@?� @?� 46CE2:?� 2DA64ED�� @C:6?E:?8� @FC� @?8@:?8

A6C46AEF2=�24E:G:E:6D� �3D6?E�E96�>@E:G2E:@?2=�492C24E6C�@7�6IA6C:6?46��@?6XD

K@>3:6� EH:?�H@F=5� ?@E� 6IA6C:6?46� E96� A96?@>6?2=� 7:6=5� :?� E9:D�H2J� &6C�

92AD� H6� 42?� E9:?<� @7� E9:D� G:2� 2?� 2?2=@8F6� H:E9� AC24E:42=� C62D@?:?8� %?6

>:89E�92G6�2�8@@5�C62D@?�E@�24E��3FE�E92E�C62D@?�:D�Y:?6CEZ�:7�:E�=24<D�2?J�>@E:�

G2E:@?2=�7@C46� %?6�<?@HD�@?6�92D 2�8@@5�C62D@?�J6E�766=D�?@�4@>AF=D:@?�E@

24E�@?�:E� ":<6H:D6��2E�E96�A6C46AEF2=�=6G6=��2�>@E:G2E:@?2=�K@>3:6�:D�AC6D6?E�

65�H:E9�2?�@?8@:?8�7=FI�@7�D6?D@CJ�AC@7:=6D��J6E�E96D6�AC@7:=6D�C6>2:?�Y:?6CEZ

:?�E92E�E96J�=24<�E96�DF3E=6�J6E�A6CG2D:G6�27764E:G6�7@C46�E92E 13070,&4� 40-*$*54�

%*3&$54��@C 03*&/54 9:D�A6C46AEF2=�6?8286>6?E�H:E9�E96�H@C=5�

	�� ��$���������%�� ������! $��!&$ �$$

�D� 5:D4FDD65� :?� E96� AC6G:@FD� D64E:@?�� E96�>@E:G2E:@?2=� 492C24E6C� @7� 6IA6C:�

6?46�:D�E96�A96?@>6?2=�D:8?2EFC6�@7�:ED�6DD6?E:2==J�AC@46DD:G6�2?5�DF3;64E:G6

?2EFC6� ,:E9:?�E96�A96?@>6?@=@8:42=�C65F4E:@?�H6�C6249�365C@4<�H96?�H6

2EE6?5� E@� E96�>2??6C� :?�H9:49� 6IA6C:6?46� :D� 2� 4@?E:?F@FD .0%*'*$"5*0/ @C

%&7&-01.&/5 @7�H92E�:D�2=C625J�8:G6?� �FDD6C=�7@F?5�E96�:562�@7�4@?D4:@FD?6DD

E92E�5@6D�?@E�Y8@�36J@?5�E96�DEC:4E�AC6D6?E� :?� :ED�6DD6?E:2=� 7=FIZ U E92E�5@6D

?@E� :?4=F56� YC6E6?E:@?2=� 2?5� AC@E6?E:@?2=� 9@C:K@?D�Z� E92E� =24<D� Y2� 4@�

4@?D4:@FD?6DDZ�@7�E96�:>>65:2E6�A2DE�2?5�7FEFC6 U E@�36 */$0/$&*7"#-& ��FD�

D6C=��

�3������� )9FD��H6�>2J�92G6�C624965�@FC�=:>:E :?�2EE6>AE:?8�E@�4@?�

46:G6�@7�2�7@C>�@7�6IA6C:6?46�=24<:?8�>@E:G2E:@?2=�492C24E6C� )@�4@?46:G6�@7

DF49�2�K@>3:6�:D�E@�4@?46:G6�@7�2�36:?8�H9@�5@6D�?@E�6IA6C:6?46�E96�A2DD286

@7�E:>6�2D�2�7=@H��3FE�C2E96C�2D�2�Y7=:A�3@@<Z�@7�DF446DD:G6�D?2AD9@ED� �FE�2D�H6

92G6�D66?�E9C@F89�@FC�2?2=JD:D�@7 �)"/(& 23@G6��E96�7=@H:?8�AC@46DD:G6�?2�



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

EFC6�@7�6IA6C:6?46�:>A=:42E6D� :ED�DF3;64E:G6�DECF4EFC6� )96C6� :D�2=H2JD�2?�6D�

D6?E:2=�3=6?565?6DD�@7�6IA6C:6?E:2=�>@>6?ED�:?�G:CEF6�@7�E96C6�2=H2JD�36:?8�2

Y2�D:?8=6�:E6>�7C@>�H9:49�0E96J�5@1�?@E�DE2?5�7@CE9�:?�C6=:67Z�7C@>�E96:C�E6>�

A@C2=�?6:893@CD��E96:C�36=@?8:?8�E@�2�D6=7�D2>6�6IA6C:6?E:2=�7:6=5�

�EE6>AE:?8�E@�4@?46:G6�@7�2�>@E:G2E:@?2=�K@>3:6��E96C67@C6��:D�F=E:>2E6=J

2?�2EE6>AE�E@�4@?46:G6�@7�E96�5:DD@=FE:@?�@7�E96�H@C=5���E�@?6�A@:?E��FDD6C=

��
������� DF886DED�E92E�E9:D�:D�DE:==�4@?46:G23=6��:7�@?=J�32C6=J�

�?�DF>��:E�:D�4@?46:G23=6�E92E�E96�4@??64E65?6DD�@7�6IA6C:6?46�=@D6D�E96

7:I65��C68F=2E65�@C56C�@7�AC@7:=6D��4@?DECF2=D��2AA62C2?46DVE92E�E96C6�:D

?@�=@?86C�2�H@C=5���E�>2J�36�E96�42D6�E96C63J�E92E�C@F89�7@C>2E:@?D�@7

F?:EJ�H@F=5�DE:==�4@>6�E@�36�4@?DE:EFE65�E@�D@>6�6IE6?EV7=66E:?8�DE@A�

@G6CD� 7@C� :?EF:E:@?D� E92E� H@F=5� 36� >6C6� 2?2=@8F6D� @7� :?EF:E:@?D� @7� 2

E9:?8�� D:?46� DF49� 2?2=@8F6D�2C6� 6?E:C6=J� :?42A23=6� @7� 4@?DE:EFE:?8� DFD�

E2:?65� YC62=:E:6D�Z� 6?5FC:?8� F?:E:6D� E92E� Y6I:DE� :?� E96>D6=G6D�� H96E96C

E96J�2C6�A6C46:G65�@C�?@E�Z

�FE�E9:D�:D�?@E�C62==J�2�YH@C=5Z�:?�2?J�C64@8?:K23=6�D6?D6� )96�Y6?E:C6 41"5*0�

5&.103"- H@C=5�Z��FDD6C=�4@?E:?F6D��Y*/�5&3.4�0'�*54�4&/4& [ 0:D1�2�36:?8�E92E�:D

:?� AC:?4:A=6� @?=J� 42A23=6� @7� 36:?8� :?EF:E65� 2?5� 56E6C>:?65� 2D� D@>6E9:?8

:56?E:42=� @?� E96� 32D:D� @7� >@E:G2E65� >2?:7@=5D� @7� 2AA62C2?46V3FE #&:0/%

5)*4 :D� 2� ?@E9:?8Z ��FDD6C=� �
���� �
�� )96� 5:DD@=FE:@?� @7� E96�H@C=5�� 7FCE96C�

>@C6��:D�2=D@�E96�5:DD@=FE:@?�@7�E96�68@� :?�:ED�C64@8?:K23=J�9F>2?�7@C>� )96

H@C=5�2?5�E96� Y68@Z�@C� YD6=7Z�� 7C@>�2�A96?@>6?@=@8:42=�A6CDA64E:G6��2C6�4@�

56A6?56?E�2?5�4@�6>6C86?E�A96?@>6?2��Y,92E�4@F=5�E96�68@�36�H9:49�92D

?@�?2EFC6�724:?8�:E0�1Z��FDD6C=�2D<D��#D��! �+ �������2D�4:E65�3J #6?D49������

��
���� �3D6?E� :ED� F?:EJ�36DE@H:?8� >@E:G2E:@?2=� 492C24E6C�� 6IA6C:6?46� 36�

4@>6D� Y2� >6C6� EF>F=E @7� D6?D2E:@?DZ� �*#*%��� )@� 6IA6C:6?46� E96� H@C=5� 2D� 2

492@E:4� EF>F=E���FDD6C=�HC:E6D�� Y:D� 6BF:G2=6?E� E@� E96�5:DD@=FE:@?�@7� E96� 68@Z

�*#*%���

�� (66�2=D@��������(>:E9��

���
��� 7@C�5:D4FDD:@?�



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��


 �%$�")' %$���$(�$( %$�" (,� �%& -%$���$� ���$%#�$�" ���&��(�&

�IA6C:6?46� :D� :?E6?E:@?2=� :?D@72C� 2D� :E� AC6D6?ED 2�>:?5�:?56A6?56?E�� @3;64�

E:G6�H@C=5� �ED�5@:?8�D@�:D�2�>2EE6C�@7�E96�H2J�:E�92?8D�E@86E96C��:ED�92G:?8�2

46CE2:?�DECF4EFC6� �FE�:?�@C56C�7@C�E96�:?E6?E:@?2=:EJ�:?�BF6DE:@?�E@�36 &91&3*�

&/5*"-�� E9:D� DECF4EFC6� >FDE� :?96C6� :?� 6IA6C:6?46� 2D� 2� A96?@>6?2=� 762EFC6�

�FDD6C=XD�4@?46AE�@7�9@C:K@?�56D:8?2E6D�E9:D�:?E6?E:@?2=:EJ�36DE@H:?8�6IA6C:�

6?E:2=�DECF4EFC6��H9:=6�9:D�4@?46AE�@7�>@E:G2E:@?�56D:8?2E6D�E96�F?:BF6�A96�

?@>6?2=� 492C24E6C� @7� E9:D� DECF4EFC6� :?� :ED� Y=:G6� 7F?4E:@?:?8Z ��FDD6C=� �

�2

G@=���������� )9:D�A2A6C�92D�2C8F65�7@C�2�Y4@?D4:@FD?6DD�7:CDEZ�2AAC@249�E@��FD�

D6C=XD� 244@F?E� @7� :?E6?E:@?2=:EJ�� E96� 86?6D:D� @7� 9:D� 244@F?E� @7� E96� 9@C:K@?�

DECF4EFC6�=:6D�:?�H92E�96�2=C625J�3682?�E@�?@E:46�3J�2EE6?5:?8�E@�E96�>@E:G2�

E:@?2=�492C24E6C�@7�6IA6C:6?46�

)9:D� :D� ?@E� E@� D2J�� 9@H6G6C�� E92E� H6� D9@F=5� E@E2==J� 6D496H� 2?J� ?@?�

A96?@>6?2=�F?56CDE2?5:?8�@7�E96�9@C:K@?�DECF4EFC6��2D�7@F?5�:?��6�8����(>:E9

2?5� #4�?EJC6� ������� %?� E96� 4@?EC2CJ�� 2� �FDD6C=:2?� E96@CJ� @7� A96?@>6?2=

:?E6?E:@?2=:EJ� 8:G6D� FD� E96� C6D@FC46D� E@� F?56CDE2?5� 3@E9� E96� A96?@>6?2=�

:?E6?E:@?2=� 4@C6� @7� 6IA6C:6?46� 2D�H6==� 2D� :ED�>@C6� C@3FDE� ?@?�A96?@>6?2=

:?E6?E:@?2=:EJ� �?�:ED�?@?�A96?@>6?2=�7@C>��E96�>2I:>2=�9@C:K@?�@7�2?�6IA6�

C:6?46� 56>2C42E6D� 2?� :562=� DA246� @7� �A96?@>6?@=@8:42=�� A@DD:3:=:EJ�H:E9:?

H9:49� E96�27764E:G6��@C:6?E:?8� 7@C46�@7�>@E:G2E:@? @A6C2E6D� )96� E@E2=� :?E6?�

E:@?2=�4@?E6?E�@7�2?�6IA6C:6?46�6IE6?5D�@FEH2C5�7C@>�2?�6IA6C:6?E:2=�4@C6�@7

H92E� :D�>@DE� YA96?@>6?2==J� AC@I:>2=Z�H:E9:?� E9:D� DA246� @7� A@DD:3:=:EJ� �?

FAD9@E�@7�E9:D�244@F?E�:D�E92E�:E�C6>:?5D�FD�E92E�E2=<�@7�A96?@>6?2=�492C24E6C

:?�E6C>D�@7�?62E=J�:?5:G:5F2E65�>6?E2=�DE2E6D�H:E9�5:D4C66E�4@?E6?ED�@A6C2E6D

2E�2� =6G6=�@7�23DEC24E:@?�C6>@G65�7C@>�E96�4@?4C6E6� C62=:EJ�@7�6IA6C:6?46�:?

:ED�AC@46DD:G6��>@E:G2E65�7=@H�

)9:D� YD?2AD9@EZ� A:4EFC6� @7� 4@?D4:@FD?6DD� :?G:E6D� 2� G6CD:@?� @7 &�'& E92E

D66<D� 2� @?6�E@�@?6� 4@CC6DA@?56?46� 36EH66?� E96� AC@A6CE:6D� C6AC6D6?E65� :?

6IA6C:6?46�2?5�E96�Y3:EDZ�@7�A96?@>6?2=�492C24E6C�E92E�5@�E96�C6AC6D6?E:?8�

,6�6CC@C�:?�E9:?<:?8�@7�6IA6C:6?46�E9:D�H2J��2D�H6�D66<�E@�>2<6�@FC�244@F?E

@7� A96?@>6?2=� 492C24E6C� 7:E 2� AC6DFAA@D65� A:4EFC6� @7� 9@H� :?E6?E:@?2=:EJ

H@C<D� (F49�6CC@CD�H6C6�AC64:D6=J�H92E��FDD6C=�D6E�@FE�E@�2G@:5�:?�9:D�BF6DE

E@�AC24E:46�A96?@>6?@=@8J��2?5�D@�A9:=@D@A9J��H:E9@FE�AC6DFAA@D:E:@?�



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

��!$%+"���#�$('

)9:D� A2A6C� :D� 565:42E65� E@��2G:5� ,@@5CF77� (>:E9� ,6 92G6� 366?� E9:?<:?8

E@86E96C�23@FE�E96D6�:562D�7@C�D6G6C2=�J62CD� )92?<�J@F���2G:5��.@F�2C6�2�ECF6

D49@=2C��>6?E@C��2?5�7C:6?5�

����&�$��'

�249�J�':E2��&���������@==:?D�����(2F?56CD�����,9:E6��2?5�"��(42556?�������Y+:D:@?�(F3�

DE:EFE:@?�3J�)24E:=6��>286�&C@;64E:@?�Z �"563& �������
�����

�@H6C�� #2EE� �
���� Y�7764E:G6=J� �C:G6?� &6C46AE:@?�� )@H2C5� 2� $@?�'6AC6D6?E2E:@?2=

&96?@>6?@=@8J�Z �644&3-��56%*&4 

�����U����

�C@H6==�� (E6G6?� �
�
� �03."5*7*5:� "/%� �)&/0.&/0-0(:� */� �644&3-� "/%� �&*%&((&3�

�2>3C:586���2>3C:586�*?:G6CD:EJ�&C6DD�

�29=DEC@>���2?:6=��

�� Y)96��?E6?E:@?2=:EJ�@7�&2DD:G6��IA6C:6?46�Z �&8�!&"3#00,�'03

�)&/0.&/0-0(:�"/%��)&/0.&/0-0(*$"-��)*-0401): ���������

�C6J7FD���F36CE� �65��� ����� �644&3-�� �/5&/5*0/"-*5:�"/%��0(/*5*7&��$*&/$&���2>3C:586�

#�) &C6DD�

�2C<2D�� !2E2=:?� �
�
�� Y�@?DECF4E:?8� 2� ,@C=5� 7@C� E96� (6?D6D�Z �?� �)&/0.&/"-� �/5&/�

5*0/"-*5:��65:E65�3J�*C:29�!C:686=��$6H�.@C<��%I7@C5�*?:G6CD:EJ�&C6DD���������

�T==6D52=���287:??�������Y�FDD6C=XD�$@E:@? @7�$@6>2�Z �063/"-�0'��)*-0401): ������
U

����

�T==6D52=���287:?? �

��� Y�FDD6C=XD� '65F4E:@?D� 2?5� E96�'@=6� )96J� &=2J� :?��:D� &96�

?@>6?@=@8J�Z �?� 
� �0.1"/*0/� 50� �)&/0.&/0-0(:� "/%� �9*45&/5*"-*4.�� 65:E65� 3J

�F36CE��C6J7FD�2?5�#2C<�,C2E92==��#2=56?���=24<H6==���
������

�2==2896C��(92F?��


�� Y(J?4��?8� :?� E96�(EC62>�@7��IA6C:6?46��):>6��@?D4:@FD?6DD

:?��C@25���FDD6C=��2?5��2:?E@?�Z �4:$)& ����
�

�6@C82=:D�� $:49@=2D� �

�� �)&� �3*."$:� 0'� 5)&� �6#+&$5*7&�� �06/%"5*0/4� '03� "� �/*'*&%

�)&03:�0'��*/%�"/%��"/(6"(&���2>3C:586� #�) &C6DD�

�:?E:<<2�� 22<<@�������0%&-4�'03��0%"-*5*&4���@C5C649E��(AC:?86C�

�:?E:<<2�� 22<<@�2?5��92C=6D��2CG6J�������Y'6G:6H�@7����,��(>:E9�2?5�'��#4�?EJC6�

�644&3-�"/%��/5&/5*0/"-*5:��
��56%:�0'��*/%���&"/*/(��"/%��"/(6"(&�Z �644&3-��56%�

*&4 ����
������

�@C82?��)6C6?46�2?5� @9?�):6?D@?��

���Y)96��?E6?E:@?2=:EJ�@7�&96?@>6?@=@8J�2?5

E96�&96?@>6?@=@8J�@7� �?E6?E:@?2=:EJ�Z� �?� �)*-0401):�0'��*/%���-"44*$"-�"/%��0/�

5&.103"3:� �&"%*/(4�� 65:E65� 3J� �2G:5� �92=>6CD�� $6H� .@C<�� %I7@C5� *?:G6CD:EJ

&C6DD����
U�

�



#%)�+�)�%$��$� �%'�/%$ ��

�'�/�'�&��"%(%&��(����()*���$ �����
��� � � ��

�@C82?��)6C6?46�2?5�*C:29�!C:686=��

���Y&96?@>6?2=��?E6?E:@?2=:EJ�#66ED�E96��I�

E6?565�#:?5�Z �)&��0/*45 ����
���
�
�

�FDD6C=�� �5>F?5� ���
� �"35&4*"/� �&%*5"5*0/4�� 
/� �/530%6$5*0/� 50� �)&/0.&/0-0(:�

)C2?D=2E65�3J��@C:@?��2:C?D��)96��28F6��$:;9@77�

�FDD6C=���5>F?5 ����� �)&��%&"�0'��)&/0.&/0-0(:� )C2?D=2E65�3J�,:==:2>�&���=DE@?

2?5��6@C86�$2<9?:<:2?� )96��28F6��$:;9@77�

�FDD6C=�� �5>F?5 ����� �03."-� "/%� �3"/4$&/%&/5"-� �0(*$� )C2?D=2E65� 3J� �@C:@?

�2:C?D���@C5C649E��(AC:?86C�

�FDD6C=�� �5>F?5 ���
� �91&3*&/$&� "/%� �6%(.&/5�� �/7&45*("5*0/4� */� "� �&/&"-0(:� 0'

�0(*$��)C2?D=2E65�3J�  2>6D��9FC49:==� 2?5�!2C=��>6C:<D���G2?DE@?��$@CE9H6DE6C?

*?:G6CD:EJ�&C6DD�

�FDD6C=���5>F?5 ����� �%&"4��&35"*/*/(�50�"��63&��)&/0.&/0-0(:�"/%�50�"��)&/0.&�

/0-0(*$"-� �)*-0401):�� �&$0/%� �00,�� �56%*&4� */� 5)&� �)&/0.&/0-0(:� 0'� �0/45*565*0/�

)C2?D=2E65�3J�':492C5�'@;46H:4K�2?5��=36CE�(49FH6C���@C5C649E��(AC:?86C�

�FDD6C=���5>F?5 ����� �/�5)&��)&/0.&/0-0(:�0'� 5)&��0/4$*064/&44�0'� �/5&3/"-��*.&�

)C2?D=2E65�3J� @9? �C@F89���@C5C649E��!=FH6C�

�FDD6C=�� �5>F?5 �

�2� �0(*$"-� �/7&45*("5*0/4�� �0-4�� ��	�� )C2?D=2E65� 3J�  �$�� �:?5=2J�

"@?5@?��'@FE=6586�

�FDD6C=�� �5>F?5 �

�3� 
/"-:4&4� �0/$&3/*/(��"44*7&� "/%�
$5*7&� �:/5)&4*4�� �&$563&4

0/��3"/4$&/%&/5"-��0(*$� )C2?D=2E65�3J �?E9@?J�(E6:?3@4<���@DE@?��!=FH6C�

�FDD6C=���5>F?5 �
��� �%&"4�'03�"��63&��)&/0.&/0-0(:�"/%��)&/0.&/0-0(*$"-��)*-04�

01):���*345��00,���&/&3"-��/530%6$5*0/ 50��63&��)&/0.&/0-0(:��)C2?D=2E65�3J��2?�

:6=�%���29=DEC@>� �?5:2?2A@=:D���24<6EE�

!C:686=��*C:29��


��Y�D��?E6?E:@?2=:EJ��6A6?56?E�*A@?��@?D4:@FD?6DD�Z �)*-0401)*�

$"-��56%*&4 ��������U

��

!C:686=��*C:29 �
�
2� �)&/0.&/"-��/5&/5*0/"-*5:��$6H�.@C<��%I7@C5�*?:G6CD:EJ�&C6DD�

!C:686=�� *C:29 �
�
3�� Y)96� &96?@>6?2=� �?E6?E:@?2=:EJ� '6D62C49� &C@8C2>�Z� �?� �)&�

/0.&/"-� �/5&/5*0/"-*5:�� 65:E65� 3J� *C:29� !C:686=�� $6H� .@C<�� %I7@C5� *?:G6CD:EJ

&C6DD���U���

"@2C�� �C:2?� �


�� Y&96?@>6?2=� �?E6?E:@?2=:EJ� 2D� E96� �2D:D� @7� #6?E2=� �@?E6?E�Z� �?�

�&'-&$5*0/4

"/%��&1-*&4���44":4�0/�5)&��)*-0401):�0'��:-&3��63(&��65:E65�3J�#2CE:?��29?�2?5���

'2>36C8���2>3C:586� #�) &C6DD�����U����

#6?D49��  2>6D�'�� ����� �/5&346#+&$5*7*5:� "/%��3"/4$&/%&/5"-� �%&"-*4.���=32?J�� (E2E6

*?:G6CD:EJ�@7�$6H�.@C<�&C6DD�

#:==6C�� �K492< ����� �644&3-�� �&3$&15*0/�� "/%� �&.103"-� 
8"3&/&44�� �2>3C:586� #�)

&C6DD�



�� &��"�& ,�"(�

�'�/�'�&��"%(%&��(����()*���$ �����
��� � U ��

$6D���?56CD� �
���� Y)96� (6?D6�@7�$2EFC2=�#62?:?8� :?��@?D4:@FD� �?76C6?46�Z� �?� �)&�

/0.&/0-0(:�0'��)*/,*/(��65:E65�3J�)���C6J6C�2?5�����FE=2?5��$6H�.@C<��'@FE=6586�

�������

(49H:EK8636=�� �C:4� �

��� Y)96� *?C6=:23:=:EJ� @7� $2:G6� �?EC@DA64E:@?�Z �)*-0401)*$"-

�&7*&8 ��������U��
�

(>:E9���������

���Y�FDD6C=�2?5��IE6C?2=:D>�Z �:/5)&4& ��
��
�
�


�

(>:E9���2G:5�,@@5CF77�2?5�'@?2=5�#4�?EJC6������ �644&3-�"/%��/5&/5*0/"-*5:��
��56%:

0'��*/%���&"/*/(��"/%��"/(6"(&���@C5C649E��(AC:?86C�

(@<@=@HD<:�� '@36CE� ����� �)&� �03."5*0/� 0'� �644&3-=4� �0/$&15� 0'� �0/45*565*0/�� )96

�28F6��$:;9@77�

,2=D9�� &9:=:A�  �� �
�
�� Y�FDD6C=XD� �@?46AE� @7� #@E:G2E:@?�� )96� "@8:42=� �?G6DE:82E:@?D

2?5��6J@?5�Z �0(*$"-�
/"-:4*4����*4503:�0'��)*-0401):��)*-0401)*&(&4$)*$)5&��/%

�0(*4$)&�
/"-:4& �����
��
�

,2=D9��&9:=:A�  � �
���� Y�@8?:E:G6��IE6?D:@?���?92?46>6?E��2?5� E96�&96?@>6?@=@8J

@7�)9:?<:?8�Z �)&/0.&/0-0(:�"/%�5)&��0(/*5*7&��$*&/$&4�����

���

,:==:7@C5�� !6??6E9� �
�
�� Y�FDD6C=XD� �J=6E:4� �2E2 2?5� &96?@>6?2=� �@?D4:@FD?6DD�Z

�)&/0.&/0-0(:�"/%�5)&��0(/*5*7&��$*&/$&4 ����
������

.@D9:>:��  677�� �=:?E@?� )@==6J�� 2?5� �2G:5� ,@@5CF77� (>:E9� 7@CE94@>:?8�� Y�2=:7@C?:2

&96?@>6?@=@8J�Z��? �)&��&$&15*0/�0'��644&3-*"/��)&/0.&/0-0(:�*/��035)�
.&3*$"�

65:E65�3J�#:496=2��6CC:���@DE@?��(AC:?86C�

.@D9:>:��  677C6J� �

��� Y�FDD6C=XD� )96@CJ� @7� �6=:67� 2?5� E96� �6:56886C62?� �C:E:BF6�Z

�644&3-��56%*&4 ���������
�

.@D9:>:�� 677C6J �
��� �644&3-*"/��)&/0.&/0-0(:��
��/*':*/(��/5&313&5"5*0/��(AC:?86C�

/292G:���2?��

�� �6#+&$5*7*5:�"/%��&-')00%���/7&45*("5*/(�5)&��*345��&340/��&341&$5*7&�

�2>3C:586���C257@C5��@@<	#�) &C6DD�


