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W-.4,+2! V! (+5<2)1+5! )/! (+,.)'! ,-+! 0+,-%(%'%67! 3%''%$+(! ,%! ./5$+2! ,-+!
2+5+.2<-!Q&+5,)%/=! #,! )5!62%&4+(! )/! ,$%!4.2,5! )/!%2(+2!,%!()2+<,!.,,+/,)%/!,%! ,-+!
42%<+55+5! 3%''%$+(=! F-+! 3)25,! 4.2,! (+.'5!$),-! ,-+! +5,)0.,)%/! %3! ,-+! ()5,./<+! %3!
A+01+2!8,.,+5!,%!,-+)2!,.26+,5;!./(!,-+!5+<%/(!(+.'5!$),-!,-+!+H4'./.,)%/!%3!,-)5!
()5,./<+=!!

W-.4,+2!!]!42+5+/,5!,-+!2+5&',5!%3!,-+!,-+5)5!./(!),!)5!.'5%!54'),!)/!4.2,5!%/+!
./(!,$%=!F-+!3)25,!4.2,!42+5+/,!,-+!2+5&',5!%/!,-+!()5,./<+!%3!0+01+2!8,.,+5!,%!
,-+)2! ,.26+,5! )/!"I"I!./(!4.2,! ,$%!+H4'.)/5! ,-)5!()5,./<+!$),-! ,-+! +H.04'+5!%3!
>2./<+!./(!C&/6.27=!G.<-!4.2,! <%/5,),&,+5! ./!./5$+2! ,%! ,-+! ,$%X3%'(! 2+5+.2<-!
Q&+5,)%/=!!

W-.4,+2! a! 42%:)(+5! ,-+! <%/<'&5)%/5! %3! ,-)5! ,-+5)5! %/! ,-+! ()5,./<+! %3!
A+01+2! 8,.,+5! ,%! ,-+! ,.26+,! %3! ,-+! G33%2,X8-.2)/6! 9+<)5)%/! ./(! +H4'.)/5! ,-)5!
()5,./<+!.<<%2()/6!,%!,-+!2+5&',5!%3!,-+!42+:)%&5!<-.4,+2=!#/!,-)5!<-.4,+2!,-+2+!)5!
.'5%!()5<&55)%/!%/!,-+!0+,-%(%'%67!3%''%$+(!./(!+54+<).''7!%/!),5!/%:+',7!./(!),5!
1%&/(.2)+5=!>)/.''7;!5&66+5,)%/5!3%2!.((),)%/.'!2+5+.2<-!.2+!42%:)(+(!$-)<-!1&)'(!
%/!,-+!3)/()/65!./(!,-+!0+,-%(%'%67!%3!,-+!42+5+/,!,-+5)5=!!



!^!

!

3 4%-1&*O#-N&%!
!
!
3<3 6P).N.!Q0#$+1&O%*!
!
! F-+! M2<,)<! 5+.! )<+! <%:+2! 2+.<-+(! .! 2+<%2(! '%$! )/! ,-+! 5&00+2! %3! "IJ";!
5&24.55)/6! ,-+! 2+<%2(! %3! "IIe! YS8#9W;! "IJ"Z=! F-+! +33+<,5! %3! ./,-2%4%6+/)<!
<')0.,+!<-./6+!<.&5+(!17! ,-+!2+'+.5+!%3!62++/-%&5+!6.5+5!YNCNZ!.2+!1+<%0)/6!
)/<2+.5)/6'7! %1:)%&5! .5! $.2/+(! )/! ,-+! 3%&2,-! .55+550+/,! 2+4%2,! %3! ,-+!
#/,+26%:+2/0+/,.'! L./+'! %/! W')0.,+! W-./6+! Y#LWW! "IIeZ=! F-+5+! 2+4%2,5! .2+!
4&1')5-+(! %/! ,%4)<5! 2+'+:./,! ,%! ,-+! )04'+0+/,.,)%/! %3! ,-+! ?/),+(! S.,)%/!
>2.0+$%2*! W%/:+/,)%/! %/! W')0.,+! W-./6+! Y?S>WWWZ@! ,-+! )/,+2/.,)%/.'!
+/:)2%/0+/,.'! ,2+.,7! )5! ,-+! %&,<%0+! %3! ,-+! ?/),+(! S.,)%/5!W%/3+2+/<+! %/!
G/:)2%/0+/,!./(!9+:+'%40+/,!Y?SWG9Z;!-+'(!)/!B)%!(+!j./+)2%!)/!J\\";!$-)<-!)5!
.'5%!*/%$/!.5!8&00),=!F-+!&',)0.,+!%1E+<,):+!%3!,-+!?S>WWW!)5!,-+!m5,.1)')D.,)%/!
%3! 62++/-%&5+! 6.5! <%/<+/,2.,)%/5! )/! ,-+! .,0%54-+2+! .,! .! '+:+'! ,-.,! $%&'(!
42+:+/,! (./6+2%&5! ./,-2%4%6+/)<! )/,+23+2+/<+! $),-! ,-+! <')0.,+! 575,+0n!
Y?S>WWW;!J\\"Z=!!

F-)5!%1E+<,):+!.62++(!%/!,-+!)/,+2/.,)%/.'!'+:+'!$.5!+/(%25+(!J\\V!17!,-+!
G&2%4+./! W%00&/),7! )/! ,-+! G&2%4+./! W%&/<)'l5! 9+<)5)%/!\]_^\_GW=! M! 0.E%2!
5,+4! ,%$.2(5!0++,)/6! ,-+5+! <%00),0+/,5!$.5! ,-+! )04'+0+/,.,)%/! )/! "II"! %3!
,-+! O7%,%! L2%,%<%'! .3,+2! ,-+! G&2%4+./! W%&/<)'! 9+<)5)%/!"II"_Vac_GW! .'5%!
*/%$/!.5! ,-+!f&2(+/!8-.2)/6!9+<)5)%/=!?/(+2! ,-+!O7%,%!L2%,%<%'! ,-+!G?! 5+,! .!
,.26+,J! ,%! 2+(&<+! NCN! +0)55)%/5! 17! c[! 1+'%$! J\\I! '+:+'5=! F-+! )/,+2/.,)%/.'!
<%00),0+/,5! %3! ,-+! G?! &/(+2! ,-+! O7%,%! L2%,%<%';! $+2+! ,2./53+2+(! 32%0! ,-+!
)/,+2/.,)%/.'! '+:+'! ,%! ,-+! G?! A+01+2! 8,.,+5! YA8Z! '+:+'! ,-2%&6-! ,-+! <%&,27X
54+<)3)<!,.26+,5!5+,!)/!,-+!f&2(+/!8-.2)/6!9+<)5)%/!YG&2%4+./!W%&/<)';!"II"Z=!!

F-+!G?!+H42+55+(! ,-+!$)''! ,%! ,.*+!./! )/,+2/.,)%/.'! '+.(! )/!"IIe! ,%! 3)6-,!
<')0.,+!<-./6+!$-+/!,-+!G&2%4+./!W%00)55)%/!5,.,+(b!mF-+!G?!0&5,!.(%4,!,-+!
/+<+55.27! (%0+5,)<!0+.5&2+5! ./(! ,.*+! ,-+! '+.(! )/,+2/.,)%/.''7! ,%! +/5&2+! ,-.,!
6'%1.'! .:+2.6+! ,+04+2.,&2+! )/<2+.5+5! (%! /%,! +H<++(! 42+X)/(&5,2).'! '+:+'5! 17!
0%2+! ,-./! "oWn! YG&2%4+./! W%00)55)%/;! "IIeZ=!C+/<+;! .:+2,)/6! ,-+! 4%,+/,).''7!
(./6+2%&5! +33+<,5! %3! <')0.,+! <-./6+! )5! ./! )04%2,./,! ,%4)<! %3! ,-+! G?! .6+/(.;!
.((2+55+(! ,-2%&6-! 4%')<)+5! .,! 1%,-! /.,)%/.'! ./(! )/,+2/.,)%/.'! '+:+'5=! F-+! G?;!
5+:+/! 7+.25! .3,+2! ,-+! f&2(+/! 8-.2)/6! 9+<)5)%/! %3! "II";! ,%%*! ,-+! '+.(! )/!
)/,+2/.,)%/.'!<')0.,+!/+6%,).,)%/5!17!.(%4,)/6! ,-+!W')0.,+!./(!G/+267!L.<*.6+!
YWGLZ=! F-)5! 4%')<7! 4.<*.6+! 5+,5! '+6.''7! 1)/()/6! ,.26+,5! 3%2! G?X$)(+! NCN!
+0)55)%/5! 2+(&<,)%/5@! ./(! <%00),5! ,%! 2+(&<)/6! +0)55)%/5! +:+/! 3&2,-+2! )/! ,-+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!R/!.!5)(+!/%,+;!+0)55)%/5!+01%()+(!)/!,2.(+(!6%%(5!.2+!/%,!.((2+55+(!17!,-+!5+,,)/6!%3!,.26+,5!
3%2!+0)55)%/5!2+(&<,)%/5=!`-+/;!3%2!+H.04'+;!42%(&<,)%/!)5!%&,5%&2<+(!%:+25+.5;!+0)55)%/5!
$),-)/!,-+!G?!.2+!2+(&<+(=!F-)5!)5!.!:)2,&.'!(+<2+.5+!.5!),!5)04'7!0%:+5!,-+!+0)55)%/5!%3!NCN!.,!
./%,-+2!4%)/,!%3!,-+!4'./+,!./(!)/!(%)/6!5%!(%+5!/%,!3)6-,!<')0.,+!<-./6+=!A%5,!%3!,-+!G?"e!
<%&/,2)+5!.2+!/+,!)04%2,+25!%3!+01%()+(!NCN!+0)55)%/5!)/!,-+!3%20!%3!,2.(+(!6%%(5=!L+,+25!./(!
C+2,$)<-!Y"IIcZ!.26&+!,-.,!m+0)55)%/5.+01%()+(!)/!,2.(+!0.7!-.:+!.!5)6/)3)<./,!)04.<,!%/!
4.2,)<)4.,)%/!)/!./(!+33+<,):+/+55!%3!6'%1.'!<')0.,+!4%')<)+5!5&<-!.5!,-+!O7%,%!L2%,%<%'m=!#3!
+0)55)%/5!2+'.,+(!,%!,2.(+(!6%%(5!$+2+!.'5%!)/<'&(+(!)/!+0)55)%/5!0),)6.,)%/!,.26+,5;!,-+/!,-%5+!
,.26+,5!$%&'(!1+<%0+!0&<-!0%2+!(+0./()/6=!F-)5!3.<,!)5!+H4%&/(+(!$-+/!<%/5)(+2)/6!,-.,!,-+!
G?!)5!.!/+,!)04%2,+2!%3!,2.(+(!+0)55)%/5=!!



! e!

+:+/,!%3!./!)/,+2/.,)%/.'!.62++0+/,=!F-+!WGL!5+,5!,.26+,5!3%2!"I"I;!.'5%!*/%$/!
.5!,-+!"I!"I!"I!,.26+,5;!$-+2+17!,-+!G?!<%00),5!,%!2+(&<+! ),5!62++/-%&5+!6.5!
+0)55)%/5! 17! "I[! <%04.2+(! ,%! J\\I! '+:+'5;! )/<2+.5+! ,-+! 5-.2+! %3! 2+/+$.1'+!
+/+267!<%/5&04,)%/!,%!"I[;!./(!,-2%&6-!+/+267!+33)<)+/<7!0+.5&2+5!.<-)+:+!.!
"I[!2+(&<,)%/! )/!42)0.27!+/+267!&5+! <%04.2+(! ,%!42%E+<,+(! '+:+'5! YG&2%4+./!
W%00)55)%/;!"IIcZ=!!
!

! F-+! )/,+2+5,! %3! ,-)5! ,-+5)5! )5! %/! ,-+! ,.26+,! %3! 2+(&<)/6! NCN! +0)55)%/5! 17!
"I[! <%04.2+(! ,%! J\\I! '+:+'5=! F-+5+! 2+(&<,)%/5! .2+! 54'),! )/! ,$%! .<<%2()/6! ,%!
,-+)2! 5%&2<+5=! 84+<)3)<.''7;! %/+! 4.2,! %3! ,-+! +0)55)%/5! 2+(&<,)%/! )5! 4'.//+(!
,-2%&6-! ,-+! G?! G0)55)%/5! F2.()/6! 8<-+0+! YG?! GF8! %2! 5)04'7! GF8Z";! $-)<-!
<%:+25! NCN! +0)55)%/5! 32%0! +/+267! )/,+/5):+! 5+<,%25! )/<'&()/6! +'+<,2)<),7!
6+/+2.,)%/;! ,-+! )2%/! ./(! 5,++'! )/(&5,27;! 0)/+2.'X%)'! 2+3)/+2)+5;! 42%(&<,)%/! ./(!
42%<+55)/6! %3! 3+22%&5X0+,.'5;! <+0+/,;! ')0+;! <+2.0)<5;! 12)<*5;! 6'.55;! 4&'4! ./(!
4.4+2;!./(!,-+!')*+=!F-+!2+0.)/)/6!4.2,!%3!2+(&<,)%/5!)5!(+,+20)/+(!17!,-+!G33%2,!
8-.2)/6!9+<)5)%/!YG89Z!]I^_"II\_GW;!./(!<%:+25!.1%&,!aaX^I[!%3!,-+!4'.//+(!
2+(&<,)%/5!%3!G?!62++/-%&5+!6.5!+0)55)%/5!YG&2%4+./!W%00)55)%/;!"IIcZ=! !F-+!
G89!)/<'&(+5!.''!NCN!+0)55)%/5!/%,!<%:+2+(!&/(+2!,-+!G?XGF8;!5&<-!.5!+0)55)%/5!
32%0!,2./54%2,.,)%/!./(!1&)'()/65!.5!$+''!.5!/%/XWR"!NCN5!32%0!.62)<&',&2+@!1&,!
+H<'&(+5!+0)55)%/5!%3!)/,+2/.,)%/.'!.:).,)%/!./(!)/,+2/.,)%/.'!5-)44)/6!.5!$+''!.5!
+0)55)%/5!2+'.,+(!,%!'./(!&5+;!'./(!&5+!<-./6+!./(!3%2+5,27!YT?T?W>Z=!!
! F-+!G?!GF8!YG0)55)%/!F2.()/6!8<-+0+Z!()2+<,):+!./(!G89!YG33%2,!8-.2)/6!
9+<)5)%/Z;!$-)<-!,.26+,!,-+!GF8!./(!/%/XGF8!5+<,%25!2+54+<,):+'7!./(!<%01)/+(!
<%:+2!.'0%5,!.''!%3!G?!+0)55)%/5V;!4'./!,%!(+'):+2!.!2+(&<,)%/!%3!NCN!Y62++/-%&5+!
6.5Z! +0)55)%/5!17!"I[!<%04.2+(! ,%!J\\I! '+:+'5=!F-)5! +Q&.'5! .!J][!2+(&<,)%/!
<%04.2+(!,%!"IIa!'+:+'5=!84'),,)/6!+0)55)%/5!)/,%!GF8!./(!/%/XGF8!5+<,%25;!,-+!
,.26+,5!.2+!.!2+(&<,)%/!%3!"J[!&/(+2!,-+!GF8!./(!.!2+(&<,)%/!%3!JI[!&/(+2!,-+!
G89;!<%04.2+(!,%!"IIa!62++/-%&5+!6.5!+0)55)%/5!YW%00)55)%/!"IJIZ=!F-+!JI[!
2+(&<,)%/!,.26+,!%3! ,-+!G89!)5!<+/,2.'! )/! ,-)5! ,-+5)5!.5! ),! )5!&5+(!,%!+:.'&.,+!,-+!
<%00),0+/,! %3! ,-+! G?! )/! <%01.,)/6! <')0.,+! <-./6+=! F-+! G89! <%/<+2/5! ,-+!
4+2)%(! 32%0! "IJV! ,%! "I"I! ./(! .''%<.,+5]! ,.26+,5! %3! 0.H)0&0! .''%$+(! NCN!
+0)55)%/5! ,%!+:+27!A8! )/!.<<%2(./<+!,%! ),5!$+.',-=!F-+!.0%&/,!%3!NCN!.!A8! )5!
.''%$+(! ,%! +0),! 0.7! :.27! 32%0! X"I[! ,%! p"I[! <%04.2+(! ,%! ,-+)2! "IIa!
+0)55)%/5@!./(!,-+5+!,.26+,5!.2+!+5,)0.,+(!1.5+(!%/!,-+!2+'.,):+!$+.',-!%3!+.<-!
A8!(+,+20)/+(!17!),5!N9L_<.4),.=!F-+5+!,.26+,5!.)0+(!.,!2+(&<)/6!G&2%4+l5!/%/X
GF8!+0)55)%/5!5+,!&/(+2!,-+!G89!.2+!,-+!5&1E+<,!%3!,-)5!,-+5)5=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!9)2+<,):+!"IIV_ce_GW!.44')+5!&/,)'!VJ!9+<+01+2!"IJ"!./(!)5!5&15+Q&+/,'7!2+4'.<+(!17!
"II\_"\_GW.!
V!GH<+4,!'./(!&5+;!'./(!&5+!<-./6+!./(!3%2+5,27!YT?T?W>Z!./(!)/,+2/.,)%/.'!0.2),)0+!5-)44)/6!
./(!.:).,)%/=!
]!F-+!42)/<)4'+5!./(!,-+!0+,-%(5!%3!(+,+20)/)/6!+33%2,!5-.2)/6!.0%/6!<%&/,2)+5!5-%&'(!5.,)537!
42)/<)4'+5!%3!3.)2/+55!./(!%4+2.,)%/.'!2+Q&)2+0+/,5!)/!%2(+2!,%!6.)/!4%'),)<.'!.<<+4,./<+!
YF%2:./6+2!./(!B)/6)&5;!"IIJ=!#/!+5,)0.,)/6!,-+!,.26+,5!3%2!A+01+2!8,.,+5;!,-+!(.,.!./(!,-+!
0+,-%(%'%67!&5+(!5-%&'(!1+!2%1&5,;!&/(+25,%%(!./(!6+/+2.''7!.<<+4,.1'+=!F-+5+!.,,2)1&,+5!.''%$!
3%2!<2),)<.'!./.'75)5!%3!,-+!,2./54.2+/,!0+,-%(!./(!.((!,%!,-+!.<<+4,./<+!%3!,-+!42%<+55=!F-+!
.(:./,.6+!%3!,%4!(%$/!.442%.<-+5!)/!(+,+20)/)/6!,-+!,.26+,5!)5!,-.,!),!5.,)53)+5!,-+!
.1%:+0+/,)%/+(!Q&.'),)+5!,-.,!'+.(!,%!4%'),)<.'!.<<+4,./<+=!F-+!$+.*/+55!-%$+:+2!%3!,%4X(%$/!
0+,-%(5;!.'5%!&5+(!17!,-+!W%00)55)%/!)/!(+,+20)/)/6!,-+!G89!,.26+,5;!)5!,-.,!,-+7!3.)'!,%!
<%/5)(+2!54+<)3)<!/.,)%/.'!<)2<&05,./<+5=!

 



!c!

! F-+!G89!)5!,-+2+3%2+!%/+!%3!G?!4%')<)+5!.)0+(!.,!<%01.,)/6!./,-2%4%6+/)<!
<')0.,+! <-./6+! 17! 5+,,)/6! ,.26+,5! 3%2! G?!A+01+2! 8,.,+5! ,%! <%''+<,):+'7! 2+(&<+!
,-+)2!NCN!+0)55)%/5=!F-+5+!,.26+,5!.2+!,-+!0.)/!,%4)<!%3!,-+!42+5+/,!,-+5)5@!./(!
0%2+!54+<)3)<.''7;!,-+!)55&+!%3!,-+0!1+)/6!0+,!%2!/%,=!!
!

?@9 A$#+1&#B1+)1+C$+D)
!

F-+!5<)+/,)3)<!'),+2.,&2+!2+6.2()/6!,-+!G33%2,X8-.2)/6!(+<)5)%/!)5!')0),+(!./(!
2+:%':+5! .2%&/(! ,-+! ,.26+,5! ./(! ,-+! <%5,! +33+<,):+/+55! %3! ,-+! )/5,2&0+/,5! )/!
4'.<+=!>)25,!,-+!'),+2.,&2+!2+'.,)/6!,%!,-+!<%5,!+33+<,):+/+55!%3!,-+!G89!)5!42%:)(+(!
./(!,-+/!,-+!'),+2.,&2+!%/!,-+!,.26+,5=!!

F-+!<%5,5!%3!,-+!WGL!.2+!%/!,-+!%2(+2!%3!*'(%..qeIX\I!1)'')%/.17!"I"I;!./(!
1+<.&5+!%3!,-.,!,-+!4.<*.6+!)5!<%/5)(+2+(!17!G6+/-%3+2!%,.01!Y"IJJZ!,%!1+!%/+!%3!
,-+! 0%5,! )04%2,./,! G?! '+6)5'.,)%/! %3! ,-+! (.7=! B+6.2()/6! ,-+! <%5,! %3! ,-+! WGL;!
fr-2)/6+2!%,. 01! Y"II\Z! .26&+! ,-.,! ),! 42%:+5! ,%!1+! :+27! <%5,'7! )/! <%04.2)5%/! ,%!
$-.,!),!5+,5!%&,!,%!(+'):+2!17!5,.,)/6!,-.,!,-+!%:+2'.44)/6!%3!G?!<')0.,+!4%')<)+5!
./(!,-+!54'),!%3!+0)55)%/5!)/,%!GF8!./(!/%/XGF8!<2+.,+5!+H<+55!<%5,5!)3!,-+!%/'7!
,.26+,! )5! 0),)6.,)%/! %3! NCN! +0)55)%/5=! R4,)%/5! ,%! 2+(&<+! ,-+! <%5,5! %3! NCN!
+0)55)%/5! 0),)6.,)%/! 32%0! GF8! ./(! /%/XGF8! 5+<,%25! $+2+! .55+55+(! 17! F%)!
Y"II\Z=! F%)! 5,.,+5! ,-.,!$-)'+! ,-+! W%00)55)%/! 5&44%2,5! ,-.,! ,-+! G33%2,! 8-.2)/6!
,.26+,5! .2+! ()5,2)1&,+(! )/! .! <%5,X+33+<,):+! 0.//+2;! )/! 2+.'),7! ,-+2+! <%&'(! 1+! .!
0%2+! <%5,! +33)<)+/,! 5%'&,)%/=! F-+! )55&+! )5! ,-.,! 1+<.&5+! ,-+2+! )5! 0.2*+,!
5+60+/,.,)%/! )/! <.21%/! ,2.()/6;! ,-+! 42)<+! %3! <.21%/! +H-)1),5! .! 5)6/)3)<./,!
:.2).,)%/!1+,$++/!GF8!./(!/%/XGF8!+0)55)%/5;!./(!.0%/6!/%/XGF8!+0)55)%/5!)/!
.!/&01+2!%3!A+01+2!8,.,+5=!F-+2+3%2+;!F%)!.26&+5!,-.,!./!)/,+62.,+(!0.2*+,!3%2!
NCN!+0)55)%/5!$%&'(!'%$+2!,-+!%:+2.''!4%')<7!<%5,=!W.4!./(!,2.(+!5<-+0+5!-.:+!
.'5%!1++/!5-%$/!,%!2+(&<+!<%5,5!)/!,-+!M62)<&',&2+!5+<,%2!Y9+!W.2.;!"IJJZ=!

!M! 4%')<7! 42%:)5)%/! ,-.,! )/<2+.5+5! ,-+! <%5,! +33+<,):+/+55! %3! 0++,)/6! ,-+!
G89! ,.26+,5! )5! 3'+H)1)'),)+5! )/! ,2.()/6! +0)55)%/5! 1+,$++/! A+01+2! 8,.,+5! ./(!
)/,+2/.,)%/.''7!)/!,-+!3%20!%3!W'+./!9+:+'%40+/,!A+<-./)50!<2+(),5!YW9AZ=!F-+!
W%00)55)%/l5! %2)6)/.'! 42%4%5.'! %/! ,-+! G89! 4+20),,+(! 0+01+2! 5,.,+5! ,%! &5+!
%335+,!<2+(),5!)/!%2(+2!,%!0++,!&4!,%!,$%X,-)2(5!%3!,-+)2!+0)55)%/5!2+(&<,)%/5".!#/!
,-+! 3)/.'! .62++0+/,! %/! ,-+! G89;! .<-)+:+(! )/! 9+<+01+2! "IIc;! 3&2,-+2! &5+! %3!
3'+H)1)'),)+5! )5! .''%$+(! 3%2! JJ! A+01+2! 8,.,+5;! 0.)/'7! $+5,+2/! G&2%4+./!
YG6+/-%3+2;!"IJJZ=!
.

F-+!0.E%2),7!%3!,-+!5<)+/,)3)<!<%00&/),7l5!)/:%':+0+/,!$),-!,-+!G89!-.5!
1++/! 2+'.,+(! ,%! ,-+! ,.26+,5! ./(! ,-+)2! .442%42).,+/+55=! A%5,! )04%2,./,'7;! ,-+!
W%00)55)%/!2+Q&)2+(!./!#04.<,!M55+550+/,!%3!,-+!W')0.,+!./(!G/+267!L.<*.6+;!
$-)<-! $.5! 2+.')D+(! 17! W.42%5! %,. 01! Y"IIcZ=! F-+! 5,&(7! &5+(! ,-+! LB#AG8! ./(!
NM#S8!0%(+'5! ,%!.55+55! 3%&2!()33+2+/,!0+,-%(5!%3!(+,+20)/)/6!,-+!G89!,.26+,5=!
>2%0! ,-+! 3)/()/65! %3! ,-.,! 5,&(7;! ,-+! W%00)55)%/! <-%5+! 3%2! ,-+! N9L_<.4),.!
0+,-%(@! .<<%2()/6! ,%!$-)<-!A8!$),-! .! N9L_<.4),.! 1+''%$! ,-+! G?! .:+2.6+! .2+!
4+20),,+(! ,%! )/<2+.5+! +0)55)%/5!$-+2+.5!A8!$),-! .! N9L_<.4),.! .1%:+! ,-+! G?!
.:+2.6+!-.:+!,%!(+<2+.5+!,-+)2!+0)55)%/5!.<<%2()/6'7=!F-+!2.,)%/.'+!1+-)/(!,-+!
W%00)55)%/l5! <-%)<+! -.5! ,%! (%! $),-! ,-+! 3.<,! ,-.,! N9L! )5! 4%5),):+'7! <%22+'.,+(!
$),-! NCN! 1+<.&5+! )/<2+.5+(! +<%/%0)<! %&,4&,! 2+Q&)2+5! +/+267! ,%! 1+! 54+/,! %/!
5+2:)<+5!./(!42%(&<,)%/=!F-+2+3%2+;!A8!$),-!.!N9L_<.4),.!.1%:+!,-+!G?!.:+2.6+!



! \!

<./!.33%2(!,%!2+(&<+!,-+)2!+0)55)%/5!17!)/:+5,)/6!,-+)2!$+.',-!,%$.2(5!,-)5!6%.'@!
./(! A+01+2! 8,.,+5! $),-! .! '%$! N9L_<.4),.! .2+! .''%$+(! ,%! )/<2+.5+! ,-+)2!
+0)55)%/5!)/!%2(+2!,%!1+<%0+!$+.',-)+2=!
! M((),)%/.'! 0+,-%(5! %3! 5-.2)/6! +0)55)%/5! 2+(&<,)%/5! )/! ,-+! /%/XGF8!
5+<,%25!$+2+!+H.0)/+(!17!8.)**&!%,.01! Y"IIcZ=!F-+)2!./.'75)5!$.5!1.5+(!%/!,-+!
:.2).1)'),7!%3!4.2.0+,+25;!5&<-!.5!N9L!62%$,-;!4%4&'.,)%/;!./(!<.21%/!)/,+/5),7!
%3!,-+!+<%/%07=!F-+)2!2+5&',5!5-%$+(!,-.,!3%2!.!/&01+2!%3!A85;!,-+!:.2).1)'),7!%3!
4%55)1'+! ,.26+,5! ,-.,! <%&'(! -.:+! 1++/! .44')+(! )5! <%/5)(+2.1'+@! $-)'+! 3%2! %,-+2!
<%&/,2)+5;! ,-+! 2./6+! %3! 4%55)1'+! ,.26+,5! )5! ')0),+(! ./(! ,-+2+3%2+! 0%2+! <'+.2'7!
(+3)/+(=! F-+! .2,)<'+! %3! 8.)**&! %,. 01! Y"IIcZ! E&5,)3)+5! ,-+! W%00)55)%/l5! (+<)5)%/!
1.5+(! %/! ,-+! 3)/()/6! ,-.,! ,-+! ,.26+,5! 3.''! $),-)/! ,-+! 2./6+! %3! 4%55)1'+! ,.26+,5!
(+,+20)/+(!)/!,-+)2!5,&(7=!!!
! 8)0)'.2'7;! (+/! G'D+/! %,. 01! Y"IIeZ! .55+55+(! ()33+2+/,! 0+,-%(%'%6)+5! %3!
()5,2)1&,)/6!,-+!2+(&<,)%/!,.26+,5!%3!,-+!WGL!.0%/6!A8!&5)/6!5<+/.2)%5!1.5+(!%/!
,-+! :.2).1)'),7! %3! 4.2.0+,+25! ')/*+(! ,%! +0)55)%/5=! F-+)2! ./.'75)5! 42%(&<+(! .!
2./6+!%3!+0)55)%/5!,.26+,5!3%2!A+01+2!5,.,+5!./(!,-+7!<%/<'&(+(!,-.,!,-+!+33%2,!
%3!+.<-!<%&/,27!0.7!1+!:+27!()33+2+/,!32%0!,-+!%,-+25@!./(!,-.,!+:+/!,-+!,.26+,5!
3%2!+.<-!<%&/,27! <./!:.27!62+.,'7!.<<%2()/6! ,%! ,-+!.442%.<-!&5+(! ,%!()5,2)1&,+!
,.26+,5=!F-+7!3&2,-+2!4%)/,!%&,!,-.,!),! )5!0%2+!)04%2,./,!3%2!A8!,%!.62++!%/!,-+!
.442%.<-!,%!()5,2)1&,+!,-+!%:+2.''!,.26+,5!2.,-+2!,-./!,-+!,.26+,5!,-+05+':+5=!!!
! F-+!,.26+,5!5+,! 3%2,-! )/!,-+!WGL!$+2+!$)(+'7!.44'.&(+(!)/!,-+)2!+/,)2+,7!
17!,-+!G?!6%:+2/)/6!1%()+5=!F-)5!)5!()54'.7+(!17!,-+!3.<,!,-.,!,-+!W%00)55)%/l5!
)/),).'! 42%4%5.'! %/! ,-+! WGL! $.5! %/'7! 5')6-,'7! .',+2+(! 1+<.&5+! 6%:+2/0+/,5!
42%:)(+(! ,-+)2! 3&''! 5&44%2,!.,! ,-+!G&2%4+./!W%&/<)'!%3!A.2<-!"IIe! 3%2! ,-+!*+7!
+'+0+/,5! %3! ,-+! WGL! 4.<*.6+! YG6+/-%3+2;! "IJJZ=! C%$+:+2;! ,-+! ,.26+,5! %3! ,-+!
G33%2,X8-.2)/6!9+<)5)%/!$+2+!/+:+2!/+6%,).,+(!2+6.2()/6!,-+!)55&+!%3!$-+,-+2!%2!
/%,!,-+7!$+2+!2+.')5,)<;!1&,!$+2+!5+<%/(!,%!,.'*5!.1%&,!,-+!3'+H)1)'),)+5!%3!-%$!,%!
.,,.)/! ,-+0=!N%:+2/0+/,5!&4!&/,)'! ,-+!54'),,)/6!%3!+0)55)%/5! )/,%!GF8_/%/XGF8!
()(! /%,! 3%<&5! ,-+)2! 2+(&<,)%/! +33%2,5! %/! ,-+! /%/XG8F! 5+<,%25! Y1&)'()/65;!
,2./54%2,.,)%/!+,<=Z!,%!.<-)+:+!+0)55)%/5!2+(&<,)%/5!5)/<+!),!$.5!+.5)+2!,%!1&2(+/!
,-+!GF8!5+<,%25!Y4%$+2!6+/+2.,)%/;!-+.:7!)/(&5,27Z;!$-)<-!-.:+!.!1)6!5&15,./,).'!
2+(&<,)%/!4%,+/,).'!YR1+2,-&2!%,.01;!"IJIZ=!
! M/.'75)5! 17! C.205+/! %,. 01! Y"IJJZ! &5)/6! LB#AG8_NM#S8! (.,.! %3! "II\!
(+0%/5,2.,+(!,-.,!,-+!0+,-%(%'%67!%3!N9L_<.4),.!.44')+(!)/!,-+!G33%2,X8-.2)/6!
9+<)5)%/!2+5&',5!)/!)01.'./<+5=!`-.,!,-)5!0+./5!)5!,-.,!5%0+!A8!(%!/%,!/++(!,%!
,.*+!./7!0+.5&2+5!1+7%/(!,-+!1.5+')/+!42%E+<,)%/5!)/!%2(+2!,%!0++,!,-+)2!,.26+,5!
$-)'+! %,-+25! .2+! 3.<+(!$),-! ,.26+,5! ,-.,! .2+! ,%%! .01),)%&5=! F-+! 2+.5%/! 3%2! ,-+!
0)5.''%<.,)%/! 2+5,5! )/! ,-+!&5+!%3! ,-+!N9L!4+2! <.4),.!0+,-%(%'%67!$-)<-! 3.:%25!
A8!$),-!.!'%$+2!,-./!.:+2.6+!N9L_<.4),.!17!.55)6/)/6!,-+0!,.26+,5!,%!)/<2+.5+!
+0)55)%/5;!,%!.''%$!,-+0!,%!)/<2+.5+!,-+)2!$+.',-=!C%$+:+2;!/%/XGF8!+0)55)%/5!
)/<'&(+!.''!,-+!/%/XWR"!NCN5;!$-)<-!.2+!(+<%&4'+(!32%0!N9L!62%$,-=!M'%/6!$),-!
,-+)2! WR"! +0)55)%/5;! $-)<-! .''%$! ,-+0! ,%! )/<2+.5+! ,-+)2! $+.',-;! A8! <./! .'5%!
)/<2+.5+!,-+)2!/%/XWR"!+0)55)%/5!$-)<-!(%!/%,=!F-+2+3%2+!+:+/!)3!/%/XWR"!NCN!
)/<2+.5+!,-+!$+.',-!%3!.!A8!$)''!/%,=!F-+2+3%2+!A8!$),-!.!-)6-!5-.2+!%3!/%/XWR"!
NCN!.2+!.''%$+(!,%! )/<2+.5+!,-+)2!+0)55)%/5!+:+/!,-%&6-!,-.,!$)''!/%,! )/<2+.5+!
,-+)2!$+.',-=!F-+!+33+<,!%3! ,-)5! )01.'./<+! )/! ,.26+,5! )5! ,-.,! 5%0+!A8!-.:+! '),,'+!
)/<+/,):+5! ,%! )/:+5,! )/! WR"!0),)6.,)%/;! 5)/<+! .! '.26+! 5-.2+! %3! ,-+! 2+(&<,)%/! .2+!
+H4+<,+(! ,%! 1+! 2+.')D+(! 32%0! /%/XWR"! NCN! 1+<.&5+! %3! 4%')<)+5! 5&<-! .5! ,-+!
T./(3)''!()2+<,):+=!F%)!Y"II\Z!.'5%!)(+/,)3)+5!./!)55&+!)/!,-+!.''%<.,)%/!%3!,.26+,5;!



!JI!

5)/<+!,$%!A8l5!+0)55)%/5!)/!"I"I!.5!42%E+<,+(!17!,-+!LB#AG8_NM#S8!0%(+'5!.2+!
'%$+2!,-./!,-+!,.26+,5!,-+!A8!$+2+!.55)6/+(!&/(+2!,-+!G89=!
!

F-+!'),+2.,&2+!2+6.2()/6!,-+!G33%2,X8-.2)/6!9+<)5)%/!-.5!0.)/'7!3%<&5+(!%/!
<%5,!+33+<,):+/+55!./(!,.26+,!5+,,)/6!./(!,-+2+!5++05!,%!1+!.!6.4!)/!,-+!'),+2.,&2+!
(+.')/6!54+<)3)<.''7!$),-! ),5! )04'+0+/,.,)%/=!F-+!$%2*!%3!C.205+/!%,.01! Y"IJJZ!
./(! F%)! Y"II\Z! -.5! .'2+.(7! ,%&<-+(! %/! ,-)5! )55&+! 17! +H.0)/)/6! ,-+! ,.26+,5! )/!
2+'.,)%/!,%!NCN!42%E+<,)%/5=!F-+!42+5+/,!,-+5)5!.((5!,%!,-+!()5<&55)%/!%/!,-+!G89!
(+<)5)%/!17!3&2,-+2!+H4'%2)/6!,-+!)55&+!%3!$-+,-+2!%2!/%,!,-+!,.26+,5!$)''!1+!0+,=!
#,! (%+5! 5%! 17! +5,)0.,)/6! ,-+! ()5,./<+! ,%! ,-+! ,.26+,5! .<<%2()/6! ,%! :.2)%&5!
42%E+<,)%/5@!./(!17!+H4'.)/)/6!,-)5!()5,./<+!.3,+2!(+<%04%5)/6!),!,%!,-+!+33+<,5!%3!
),5!+H4'./.,%27!3.<,%25;!/.0+'7!,-+!3&+'!0)H!./(!,-+!+/+267!(+0./(=!F-+!<&22+/,!
+/(+.:%2!1&)'(5!%/!4.5,!$%2*!./(!42%:)(+5! )/5)6-,5! 3%2!4%')<70.*+25! ,%!()2+<,!
NCN!2+(&<,)%/!4%')<)+5;!.)0+(!.,!0++,)/6! ,-+!G89!,.26+,5;! ,%$.2(5! 3.<,%25! ,-.,!
<.&5+!,-+!4%')<7!6.4!1+,$++/!,.26+,5!./(!42%E+<,)%/5=!
!
3<C E1&R(),!9)SN%N-N&%!!
!

M! *+7! +'+0+/,! )/! ,-+! G?l5! <')0.,+! <-./6+! 4%')<7! )5! ,-+! 2+(&<,)%/! %3! NCN!
+0)55)%/5! 17! "I[! <%04.2+(! ,%! J\\I! '+:+'5! 17! ,-+! 7+.2! "I"I=! L.2,! %3! ,-+5+!
2+(&<,)%/5! )5! ,%! 1+! 2+.')D+(! )/! ,-+! G?! GF8;! $-)<-! )5! .! <.4X./(X,2.(+! 4%')<7!
)/5,2&0+/,!3%2!NCN!+0)55)%/5=!F-+!2+0.)/)/6!2+(&<,)%/5;!$-)<-!<%/5,),&,+!.1%&,!
aaX^I[! %3! ,%,.'! NCN! +0)55)%/5;! .2+! ()5,2)1&,+(! .0%/6! A8! )/! ,-+! 3%20! %3!
+0)55)%/5!,.26+,5!'.)(!%&,!)/!,-+!G89=!F-+!+0)55)%/5!<%:+2+(!17!,-+!G?!GF8!.2+!
2+3+22+(!,%!.5!GF8!+0)55)%/5!./(!,-+!+0)55)%/5!<%:+2+(!17!,-+!G89!.2+!2+3+22+(!
,%! .5! /%/XGF8! +0)55)%/5=! F-)5! ,-+5)5! <%/<+2/5! ,-+! "I"I! ,.26+,! 3%2! /%/XGF8!
+0)55)%/5!2+(&<,)%/5!3%2!,-+!G?!.5!.!$-%'+;!$-)<-!)5!5+,!.,!JI[!'%$+2!,-./!"IIa!
/%/XGF8! +0)55)%/5! '+:+'5=! M((),)%/.''7;! ,-+! JI[! 2+(&<,)%/! ,.26+,! 3%2! /%/XGF8!
+0)55)%/5!)5!5-.2+(!.0%/6!G?!A8!./(!+.<-!)5!.55)6/+(!.!,.26+,!.<<%2()/6!,%!),5!
$+.',-=!
! F-+! G33%2,X8-.2)/6! 9+<)5)%/! ()5,2)1&,+5! ,.26+,5! 3%2! 62++/-%&5+! 6.5!
2+(&<,)%/5!%/!,-+!42)/<)4'+!%3!3.)2/+55;!.5!5,.,+(!)/!,-+!#04.<,!M55+550+/,!%3!,-+!
G?! G/+267! ./(! W')0.,+! L.<*.6+b! mF-+! G&2%4+./! W%&/<)'! )/! A.2<-! "IIe!
2+<%6/)5+(! ,-.,! ),! )5! /+<+55.27! ,%! ,.*+! )/,%! .<<%&/,! A+01+2! 8,.,+5s! ()33+2+/,!
<)2<&05,./<+5!./(!,-+!2+.'),7!,-.,!()33+2)/6! '+:+'5!%3!42%54+2),7!-.:+!./! )04.<,!
%/!A+01+2!8,.,+5s!<.4.<),7!,%!)/:+5,nYG&2%4+./!W%00)55)%/;!"IIc1Z=!
! F-+!W%00)55)%/!+04'%7+(!.!N9L_<.4),.!0+,-%(!3%2!3.)2'7!()5,2)1&,)/6!,-+!
G89!,.26+,5;!,-&5!,.*)/6!)/,%!.<<%&/,!,-+!+<%/%0)<!2+'.,)%/!%3!A85!,%!+.<-!%,-+2=!
F-+! %&,<%0+! )5! ,-.,! %/! ,-+! %/+! -./(;! A85! $),-! .! N9L_<.4),.! .1%:+! ,-+! G?!
.:+2.6+!.2+!.55)6/+(!,.26+,5!.)0)/6!.,!2+(&<)/6!NCN!+0)55)%/5!17!.,!0%5,!"I[!
<%04.2+(! ,%!"IIa!/%/XGF8!+0)55)%/5=!R/! ,-+!%,-+2!-./(;!A8!$),-!N9L_<.4),.!
1+'%$! ,-+! G?! .:+2.6+! .2+! .''%$+(! ,%! )/<2+.5+! ,-+)2! +0)55)%/5! &4! ,%! "I[!
<%04.2+(!,%!"IIa!/%/XGF8!+0)55)%/5=!F-)5!0+,-%(!5++05!,%!E&5,)37!,-+!42)/<)4'+!
%3!3.)2!()5,2)1&,)%/!%3!,.26+,5;!1&,!),!)5!/%,!$),-%&,!),5!5-%2,<%0)/65=!
!
! 9+54),+! ,-+! +33%2,5! 17! ,-+! W%00)55)%/! ,%! +Q&),.1'7! ()5,2)1&,+! ,-+! G89!
,.26+,5;! ,-+2+! 5++0! ,%! 1+! ,$%! 3.<,%25! ,-.,! ()5,%2,! ,-)5! .01),)%/;! /.0+'7! ,-+!
0+,-%(%'%67!),!.44')+(!./(!,-+!+33+<,!%3!,-+!+<%/%0)<!<2)5)5=!!
! F-+! 3)25,! 3.<,%2! )5! ,-+! N9L_<.4),.! 0+,-%(%'%67! &5+(! )/! (+,+20)/)/6! ,-+!



! JJ!

+Q&.'!()5,2)1&,)%/!%3!G89!,.26+,5=!C.205+/!%,.01!Y"IJJZ!<%/<'&(+(!,-.,!,-+2+!$.5!
./! )01.'./<+! <%/<+2/)/6! .01),)%/! '+:+'! .0%/6! A8=! `-+/! ,-+! ,.26+,5! .2+!
<%04.2+(!.6.)/5,!,-+!LB#AG8_NM#S8!"IIe!42%E+<,)%/5!&5+(!17!,-+!W%00)55)%/!
,%! 5+,! ,-+! ,.26+,5;! ,-2++! A8! 0++,! ,-+)2! ,.26+,5! $),-%&,! )04'+0+/,)/6! ./7!
.((),)%/.'! 4%')<)+5! 1+7%/(! ,-+! 1.5+')/+! 42%E+<,)%/5=! #/! ,-+! 2+0.)/)/6!A85;! ,-+!
3'+H)1)'),)+5! 42%:)(+(! )/! ,-+! 3%20! %3! /%/XGF8! +0)55)%/5! ,2.()/6! .0%/6!A8! ./(!
,-+!&5+!%3!W9A!<2+(),5;!0.*+!,.26+,!.<-)+:+0+/,!+.5)+2=!#,!)5!:+27!42%1.1'+!,-.,!
A8!<%&'(!<-%%5+!3%2!3'+H)1)'),)+5!./(!.:%)(!,.*)/6!(%0+5,)<!0+.5&2+5!,%!0),)6.,+!
NCN!42%0%,)/6!+/+267!+33)<)+/<7=!F-)5!-.44+/+(!&/(+2!,-+!O7%,%!L2%,%<%'!$-+/!
A8!&5+(!,%!%:+21&2(+/!,-+!GF8!5+<,%25!$),-!.<-)+:)/6!+0)55)%/5!2+(&<,)%/5!./(!
/%,!3%20&'.,)/6!(+<)5):+!4'./5!3%2!,-+!2+5,!%3!,-+!+<%/%07!YR1+2,-&2!%,.01;!"IJIZ=!
#,! 1+<%0+5! <'+.2! ,-.,! %/+! 3.<,%2! ,-.,! ()5,%2,5! ,-+! +Q&),.1'+! 5-.2)/6! %3! NCN!
2+(&<,)%/5!)5!,-+!0+,-%(!%3!N9L_<.4),.!$-+/!,-+!+33+<,!%3!/%/XWR"!+0)55)%/5!)5!
/%,!,.*+/!)/,%!.<<%&/,=!F-)5!0+,-%(!(%+5!/%,!42%:)(+!5,2%/6!)/<+/,):+5!3%2!A8!,%!
2+(&<+!,-+)2!+0)55)%/5=!!
! F-+! 5+<%/(! 3.<,%2! ,-+! W%00)55)%/! <%&'(! /%,! -.:+! -.(! )/<'&(+(! )/! ),5!
5+,,)/6! %3! ,-+! G89! ,.26+,5! )5! ,-+! +33+<,! %3! ,-+! +<%/%0)<! <2)5)5=! f+<.&5+! WR"!
+0)55)%/5! .2+! <%&4'+(! $),-! N9L! 62%$,-! YB.&4.<-;! %,. 01;! "IIeZ;! ,-+! +<%/%0)<!
<2)5)5!,+/(5!,%!'%$+2!+0)55)%/5=!M5!,-+!G89!,.26+,5!$+2+!.62++(!&4%/!)/!,-+!+.2'7!
5,.6+5! %3! ,-+! +<%/%0)<! (+42+55)%/;! ,-+! LB#AG8_NM#S8! 0%(+'5! &5+(! )/! ,-+!
)04.<,! .55+550+/,!17! ,-+!W%00)55)%/!()(!/%,! ,.*+! ,-+!+33+<,!%3! ,-+! <2)5)5! )/,%!
.<<%&/,!YW.42%5!%,.01;!"IIcZ=!#/(++(;!,-+!GGM!)/!),5!,+<-/)<.'!2+4%2,!YGGM;!"IJJZ!
42%:)(+5! +:)(+/<+! ,-.,! )/! "II\! ,-+! (%$/$.2(! ,2+/(! )/! +0)55)%/5! $.5!
,+04%2.''7!.<<+'+2.,+(!17!,-+!+<%/%0)<!2+<+55)%/=!

F-+! ,$%! 3.<,%25!0+/,)%/+(;! ,-+! )01.'./<+(! ,.26+,5!./(! ,-+!+33+<,!%3! ,-+!
+<%/%0)<! <2)5)5;! -.:+! '+(! ,%!0%(+2.,+!.01),)%/! '+:+'5! 3%2! 5%0+!A8! ,%!0),)6.,+!
/%/XGF8!NCN!+0)55)%/5=!F-+!5+<%/(!3.<,%2!-.5!.'5%!2+(&<+(!,-+!()5,./<+!,-+!G?!
-.5! ,%!<%:+2! ,%!0++,! ),5! ,.26+,!&/(+2! ,-+!G89!%3!(+<2+.5)/6!/%/XGF8!+0)55)%/5!
17JI[!1+'%$!"IIa!'+:+'5=!
!

M5! "IJV! )5! ,-+! 3)25,! 7+.2! $-+/! ,-+! G89! <%0+5! )/,%! .<,)%/! )5! ,%4)<.'! ,%!
+5,)0.,+! ,-+! ()5,./<+! %3! .''! A8! ./(! %3! ,-+! G?! .5! .! $-%'+! ,%! ,-+! G89! ,.26+,5=!
G5,)0.,)/6!,-)5!()5,./<+!)5!.'5%!)04%2,./,!1+<.&5+!),!+:.'&.,+5!,-+!<%00),0+/,!
%3!,-+!G?!)/!<%01.,)/6!<')0.,+!<-./6+!.5!2+42+5+/,+(!)/!%/+!%3!),5!4%')<)+5=!F-+!
()5,./<+! <./! 1+! 3%&/(! 17! <%04.2)/6! ,-+! ,.26+,5! .6.)/5,! 42%E+<,)%/5! %3! NCN!
+0)55)%/5=!F%!,-)5!+/(;!,-+!+33+<,!%3!,-+!+<%/%0)<!<2)5)5!./(!,-.,!%3!./7!.((),)%/.'!
4%')<)+5;! 5)/<+! ,-+! G89!$.5! .62++(! &4%/;! 5-%&'(! 1+! ,.*+/! )/,%! .<<%&/,=! F-+5+!
+33+<,5!.2+!3.<,%2+(!)/!,-+!'.,+5,!42%E+<,)%/5!%3!NCN!+0)55)%/5;!./(!,-+2+3%2+!,-+!
()5,./<+! ,%! ,-+! ,.26+,5! )5! +5,)0.,+(! 0%2+! .<<&2.,+'7! &5)/6! ,-%5+! &4(.,+(!
42%E+<,)%/5=!
! F-+2+! .2+! ,$%! ,74+5! %3! 42%E+<,)%/5! +H.0)/+(! )/! ,-)5! ,-+5)5! ./(! &5+(! ,%!
+5,)0.,+!A8l5!2+'.,)%/! ,%! ,-+!G89!,.26+,5=!F-+! 3)25,! ,74+! )5!G?!$)(+!42%E+<,)%/5!
6+/+2.,+(!17!(+()<.,+(!0%(+')/6!,+.05;!$-)'+!,-+!5+<%/(!,74+!%3!42%E+<,)%/5!.2+!
(+2):+(!%/!.!/.,)%/.'!'+:+'!17!.''!A8=!F$%!,74+5!%3!42%E+<,)%/5!.2+!&5+(!,%!()54'.7!
1%,-! ,-+! G?X$)(+! ./(! ,-+! A8X54+<)3)<! :)+$4%)/,5! %/! ,-+! G89! ,.26+,5;! %/! ,-+!
G?"e!'+:+'!./(!%/!,-+!<%&/,27!'+:+'=!F-+5+!,$%!,74+5!%3!42%E+<,)%/5!&5+(!)/!,-+!
<%/,+H,! %3! G&2%4+./! <')0.,+! 4%')<7! .2+b! ,-+! G?X$)(+! 42%E+<,)%/5! %3!
LB#AG8_NM#S8! &5+(! ,%! 42%:)(+! )/4&,! 5&<-! .5! )04.<,! .55+550+/,5! 3%2! <')0.,+!



!J"!

4%')<7@!./(!,-+!S.,)%/.'!42%E+<,)%/5!5&10),,+(!+:+27!,$%!7+.25!,%!,-+!A%/),%2)/6!
A+<-./)50!17!.''!A8=!!!

F-+! LB#AG8! ./(! NM#S8! 0%(+'5! .2+! 2+6.2(+(! )/! ,-)5! ,-+5)5! .5! ,-+! G?!
4+254+<,):+! ./(! S.,)%/.'! 42%E+<,)%/5! <%/5,),&,+! ,-+! A8l5! :)+$4%)/,! %/! ,-+!
()5,./<+!,%!,-+!G89!,.26+,5=!
!

F-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5! $)''! 1+! +H.0)/+(! &5)/6! 1%,-! S.,)%/.'!
L2%E+<,)%/5!./(!+5,)0.,+5!%3!LB#AG8_NM#S8=!9)5,./<+!)5!(+3)/+(!)/!,-+!<%/,+H,!%3!
,-)5! ,-+5)5! .5! ,-+! .0%&/,! %3! +0)55)%/5! 1+,$++/! ,-+! G89! ,.26+,! ./(! ,-+!
42%E+<,)%/5a=!F-+!(+5)2+(!%&,<%0+5!.2+!+5,)0.,+5!%3! ,-+!()5,./<+5!%3! )/():)(&.'!
A8!,%!,-+)2!,.26+,5;!.5!$+''!.5!%3!G?"e!,%!),5!JI[!2+(&<,)%/!,.26+,=!
! #/!.((),)%/! ,%!(+,+20)/)/6! ,-+!()5,./<+! ,%! ,-+!G89! ,.26+,5;! ,-)5!()5,./<+!
$)''! .'5%! 1+! +H4'.)/+(! &5)/6! +H4'./.,%27! 3.<,%25! 42+5+/,! )/! 1%,-! ,74+5! %3!
42%E+<,)%/5=! F-+! .0%&/,! %3! 42%E+<,+(! +0)55)%/5! )5! (+,+20)/+(! %/! .! :+27! 1.5)<!
'+:+'!17! ,-+!+/+267!(+0./(!./(!,-+!<-%)<+5!%3!+/+267!5%&2<+5;!%2! ,-+! 3&+'!0)H=!
G0)55)%/5! <./!1+!+H42+55+(!.5!.! <%01)/.,)%/!%3! ,-%5+! ,$%!+H4'./.,%27! 3.<,%25!
./(!5)/<+!,-+!()5,./<+!,%!,-+!G89!,.26+,5!<%/5)5,5!%3!+0)55)%/5;!,-%5+!<./!.'5%!1+!
+H42+55+(!.5!.! <%01)/.,)%/!%3!+/+267!(+0./(!./(! 3&+'!0)H=!F-+! 3)/()/65! 32%0!
,-)5!(+,.)'+(!+H.0)/.,)%/!%3!,-+!()5,./<+!<./!1+!2+'+:./,!,%!4%')<70.*+25!$-+/!
(+5)6/)/6!4%')<)+5!.)0+(!.,!<'%5)/6!,-+!()5,./<+!,%!,-+!G89!,.26+,5=!
!

F%!5&00.2)5+;!,-+!%1E+<,):+!%3!,-)5!,-+5)5!)5!,%!)(+/,)37!,-+!()5,./<+!,%!,-+!
G33%2,X8-.2)/6! 9+<)5)%/! ,.26+,5! 32%0! ,-+! G?! 4+254+<,):+! ,-.,! 0.*+5! &5+! %3!
LB#AG8_NM#S8! 42%E+<,)%/5! ./(! 32%0! ,-+! A+01+2! 8,.,+5! 4+254+<,):+;! $-)<-!
(+2):+5! S.,)%/.'! L2%E+<,)%/5! )/! ,-+! <%/,+H,! %3! ,-+! A%/),%2)/6! A+<-./)50=!
>&2,-+20%2+;! ,-)5! ,-+5)5! +H4'.)/5! ,-)5! ()5,./<+! ,%! ,-+! ,.26+,5! 17! )(+/,)37)/6! ,%!
$-.,!+H,+/,!),!)5!)/3'&+/<+(!17!,$%!+H4'./.,%27!3.<,%25^!<%00%/!,%!1%,-!,74+5!%3!
42%E+<,)%/5=!!
!
3<B 7).)01#P!TO).-N&%!!
!

F-+!<%00),0+/,!%3! ,-+!G?! )/!<%01.,)/6!<')0.,+!<-./6+! )5!+:.'&.,+(!17!
+H.0)/)/6!,-+!,.26+,5!%3!,-+!G89!./(!17!+5,)0.,)/6!,-+!42%62+55!%3!A8!,%$.2(5!
.<-)+:)/6!,-+0=!#,! )5!0.(+!<'+.2!,-.,!,-+!3%<&5!%3!,-)5!,-+5)5! )5!%/!,-+!,.26+,5!%3!
,-+!G89!./(!0%2+!42+<)<+'7!%/!A85l!./(!,-+!G?l5!42%E+<,+(!()5,./<+!)/!0++,)/6!
,-%5+! ,.26+,5=! >&,-+20%2+! ,-+! .((+((! :.'&+! %3! ,-)5! ,-+5)5! $)''! (+2):+! 32%0!
+H4'.)/)/6!,-)5!()5,./<+=!
!
B+5+.2<-!h&+5,)%/!Jb!!
`-.,! )5! ,-+! ()5,./<+! ,%! ,-+! ,.26+,5! %3! ,-+! G33%2,X8-.2)/6! 9+<)5)%/! 3%2!A+01+2!
8,.,+5!./(!3%2!,-+!G?"et!

• `-.,!)5!,-+!()5,./<+!$-+/!LB#AG8_NM#S8!42%E+<,)%/5!.2+!&5+(t!
• `-.,!)5!,-+!()5,./<+!$-+/!S.,)%/.'!42%E+<,)%/5!.2+!&5+(t!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!>%2!+H.04'+;!)3!,-+!,.26+,!)5!]IA,WR"+Q!./(!,-+!42%E+<,)%/5!+5,)0.,+!,-.,!NCN!+0)55)%/5!$)''!1+!
]a!A,WR"+Q!,-+/!,-+!()5,./<+!,%!,-+!,.26+,!)5!aA,WR"+Q!
^!F-+5+!3.<,%25!.2+!+/+267!(+0./(!./(!,-+!3&+'!0)H=!



! JV!

F-+! 0+,-%(%'%67! 3%2! +H.0)/)/6! ,-)5! 2+5+.2<-! Q&+5,)%/! )5! 42+5+/,+(! )/! ,-+!
0+,-%(%'%67!<-.4,+2=!F-+!()5,./<+!,%!,-+!,.26+,5!)5!,-+!.0%&/,!%3!+0)55)%/5!17!
$-)<-! ,-+!A+01+2! 8,.,+! )5! 42%E+<,+(! ,%! %:+2.<-)+:+! ),5! ,.26+,! %2! 3.''! 5-%2,! %3=!
F-)5!.0%&/,!%3!+0)55)%/5!)5!,-+!%&,<%0+!%3!+.<-!A8l5!42%E+<,+(!+/+267!(+0./(!
./(!3&+'!0)H=!F-+!()5,./<+!,-+2+3%2+!,%!,-+!,.26+,5!<./!1+!+H4'.)/+(!.5!,-+!+33+<,!
%3!+/+267!(+0./(!./(!3&+'!0)H!./(!,-)5!'+.(5!,%!,-+!5+<%/(!2+5+.2<-!Q&+5,)%/!
!
B+5+.2<-!h&+5,)%/!"b!!
C%$!)5!,-)5!()5,./<+!+H4'.)/+(!)/!,-+!+33+<,5!%3!+/+267!(+0./(!./(!3&+'!0)Ht!
!
F-)5! 42%<+55! %3! .,,2)1&,)/6! ,-+! ()5,./<+! ,%! ,-+! +33+<,5! %3! ,-+! ,$%! +H4'./.,%27!
3.<,%25! )5!(+.',!$),-! )/! ,-+!0+,-%(%'%67!<-.4,+2=! #/3%20.,)%/!%/! ,-+! ,+<-/)Q&+!
&5+(! )5! )/! ,-+! 5+<%/(! <-.4,+2;! $-)<-! )5! )/,+/(+(! ,%! 42%:)(+! ,-+! 2+.(+2! $),-!
.((),)%/.'!*/%$'+(6+!%/!.54+<,5!%3!,-)5!,-+5)5=!
!!

#/! ,-)5! <-.4,+2! .! 1.<*62%&/(!$.5! 42%:)(+(! %/! ,-+! G33%2,X8-.2)/6!9+<)5)%/!
./(!),5!,.26+,5=!F-+!*/%$'+(6+!6.4!)/!,-+!'),+2.,&2+!$.5!)(+/,)3)+(!./(!Q&+5,)%/5!
$+2+! 4%5+(! )/,+/(+(! ,%! 42%:)(+! ./5$+25! 2+'.,+(! ,%! ),=! F-+! <-.4,+2! ,%! 1+! 2+.(!
/+H,! )5! <-.4,+2! V! $-+2+! ,-+! 0+,-%(%'%67! )5! 42+5+/,+(! %3! -%$! ,-+! 2+5+.2<-!
Q&+5,)%/5!$)''!1+!.442%.<-+(=! #,!<./!.'2+.(7!1+!(+<'.2+(!,-.,! ,-+! 3)25,!2+5+.2<-!
Q&+5,)%/! $)''! 1+! ./5$+2+(! 17! <%04.2)/6! ,-+! ,.26+,5! $),-! 42%E+<,)%/5! %3! NCN!
+0)55)%/5@! ./(! ,-+! 5+<%/(! 17! <%/(&<,)/6! ./! #/(+H!9+<%04%5),)%/! M/.'75)5! %/!
,-+!()5,./<+!1+,$++/!,.26+,5!./(!42%E+<,)%/5=!!
!



!J]!

9 ;**$#$'(&E)$(.'1%&#$'())
!

#/!,-)5!<-.4,+2!.((),)%/.'!)/3%20.,)%/!)5!42%:)(+(!2+6.2()/6!.54+<,5!%3!,-)5!
,-+5)5=! #,! )5! /%,! .! <2&<).'! <-.4,+2! 3%2! ,-+! &/(+25,./()/6! %3! ,-+! ./.'75)5! %2! ./7!
%,-+2!<-.4,+2!1&,!),!)5!)/,+/(+(!,%!42%:)(+!,-+!2+.(+2!$),-!0%2+!)/3%20.,)%/!%/!
5%0+!,%4)<5=!>)25,!,-+!0%(+'5!,-.,!.2+!&5+(!,%!(+2):+!,-+!42%E+<,)%/5!&5+(!)/!,-)5!
,-+5)5!.2+!0+/,)%/+(!.'%/6!$),-!,-+)2!0%5,!1.5)<!<-.2.<,+2)5,)<5=!8+<%/('7!5%0+!
'+6)5'.,):+! 1.<*62%&/(! )5! 42%:)(+(! %/! ,-+! G33%2,! 8-.2)/6! 9+<)5)%/! ./(! ,-+!
A%/),%2)/6! A+<-./)50=! T.5,! 1&,! /%,! '+.5,;! ,-+2+! )5! .! '),+2.,&2+! 2+:)+$! %3! ,-+!
0+,-%(!%3!(+<%04%5),)%/!./.'75)5!+04'%7+(!1+<.&5+! ),! )5!./! )04%2,./,!4.2,!%3!
,-+!./.'75)5!./(!./7!.((),)%/.'!Q&+5,)%/5!<./!1+!./5$+2+(!,-2%&6-!,-)5!<-.4,+2=!
!
!
9@? !F-E&(&#$'()'.)%'*+E")
!

F-+2+! .2+! ,$%! ,74+5! %3! 0%(+'5! 2+3+2+/<+(! )/! ,-)5! ,-+5)5@! ,-+! G?X$)(+!
0%(+'5!2+42+5+/,+(!17!LB#AG8_NM#S8;!./(!A+01+2!8,.,+5l!S.,)%/.'!L2%E+<,)%/5!
5&10),,+(! &/(+2! ,-+! NCN! A%/),%2)/6! A+<-./)50=! F-+! G?X$)5+! 0%(+'5! .2+!
42+5+/,+(! 3)25,! ./(! ,-+! ,74+5! %3! 0%(+'5! &5+(! 17! A+01+2! 8,.,+5! ,%! (+2):+!
42%E+<,)%/5!.2+!0+/,)%/+(!'.,+2=!

!
F-+! LB#AG8! +/+267X+<%/%07! 0%(+'! $.5! (+:+'%4+(! ,-2%&6-! 2+5+.2<-!

42%62.05!%3!,-+!G&2%4+./!W%00)55)%/=!F-+!0%(+'!$.5!(+5)6/+(!,%!3%<&5!%/!,-+!
+:%'&,)%/! %3! +/+267! (+0./(! ./(! 5&44'7! 17! +H.0)/)/6! 0.2*+(! 2+'.,+(!
0+<-./)505=! #,!$.5! .'5%! (+5)6/+(! ,%! 1+! &5+(! .5! .! ,%%'! 3%2! 4%')<7! ./.'75)5! ./(!
,+<-/%'%67! .55+550+/,! ./(! ,%! +5,)0.,+;! .0%/6! %,-+2! :.2).1'+5;! WR"! +0)55)%/!
42%E+<,)%/5=!LB#AG8!)5!.!-712)(!0%(+'!,-.,!<%01)/+5!+/6)/++2)/6!,+<-/%'%6)<.'!
.442%.<-+5! $),-! +<%/%0)<! 0.2*+,! +Q&)')12)&0! )/! %2(+2! ,%! 3)/(! 5%'&,)%/5! 3%2!
+/+267!5&44'7!./(!(+0./(=! #/!.((),)%/!,%! ),5!+<%/%0+,2)<!2+5&',5;!LB#AG8!.'5%!
<.'<&'.,+5!WR"!+0)55)%/5!17!5+<,%2!./(!17!3&+'!YGVATMf;!"IIaZ=!

NM#S8!YN2++/-%&5+!N.5!./(!M)2!L%''&,)%/! #/,+2.<,)%/5!./(!87/+26)+5Z! )5!
./! )/,+62.,+(! .55+550+/,! 0%(+'! ./(! ,-+! 42%(&<,! %3! 0%(+')/6! $%2*! .,! ,-+!
#/,+2/.,)%/.'! #/5,),&,+! 3%2! M44')+(! 875,+05! M/.'75)5! Y##M8MZ=! NM#S8! $.5!
(+:+'%4+(! .5! ./! +H,+/5)%/! %3! ,-+! B+6)%/.'! M)2! L%''&,)%/! #S3%20.,)%/! ./(!
8)0&'.,)%/! YBM#S8Z! 0%(+'! (+.')/6! $),-! <%5,5! ./(! 4%,+/,).'5! 3%2! .)2! 4%''&,)%/!
<%/,2%'! ./(! 62++/-%&5+! 6.5! 0),)6.,)%/=! F-+! NM#S8! 0%(+'! )5! .'5%! &5+(! )/!
.55+55)/6!)/,+2.<,)%/5!1+,$++/!4%')<)+5!3%2!+0)55)%/!<%/,2%'!5,2.,+6)+5!$),-!,-+!
%1E+<,):+!%3!2+(&<)/6!,-+!)04.<,5!%3!.)2!4%''&,)%/@!.5!$+''!.5!3%2!0%(+')/6!4%')<7!
%&,<%0+5!YO'..55+/;!"IIaZ!

9.,.! 2+3+22+(! ,%! .5! LB#AG8_NM#S8! (.,.! .2+! ,-+! <%01)/.,)%/! %3! 2+5&',5!
32%0!,-+!LB#AG8!./(!NM#S8!0%(+'5=!F-+!LB#AG8!0%(+'! )5!%2)+/,.,+(! ,%$.2(5!
WR"!+0)55)%/5!$-)'+!,-+!NM#S8!0%(+'!42%:)(+5!(.,.!3%2!.''!NCN!+0)55)%/5=!F-+!
2+.5%/!,-+7!.2+!2+3+22+(!,%!.5!LB#AG8_NM#S8e!)5!1+<.&5+!,-+!+/+267!(.,.!&5+(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
eLB#AG8_NM#S8!.'5%!3%20!4.2,!%3!,-+!GW]AMW8!42%E+<,;!$-)<-!5,./(5!3%2!kG&2%4+./!W%/5%2,)&0!
3%2!A%(+')/6!%3!M)2!L%''&,)%/!./(!W')0.,+!8,2.,+6)+5l=!F-)5!42%E+<,!12)/65!,%6+,-+2!0.E%2!G?X$)(+!
0%(+'5!,%!(+2):+!42%E+<,)%/5!./(!4%')<7!./.'75)5!2+'.,+(!,%!NCN!+0)55)%/5=!



! Ja!

)/!NM#S8!.2+!,-+!)/4&,!42%:)(+(!17!LB#AG8!./(!,-+!/%/XGF8!+0)55)%/5!)/<'&(+(!
)/!LB#AG8!.2+!5&44')+(!17!,-+!NM#S8!0%(+'=!
!
! S.,)%/.'! L2%E+<,)%/5! .2+! 5&10),,+(! +:+27! ,$%! 7+.25! ,%! ,-+! NCN!
A%/),%2)/6! A+<-./)50=! G:+27! A+01+2! 8,.,+! 0.7! (+2):+! ),5! NCN! 42%E+<,)%/5!
&5)/6!./7!0%(+'5! ),! 3)/(5! 3),! ,%!&5+=!F-+!0.)/! ,74+5!%3!0%(+'5!&5+(! )/!S.,)%/.'!
42%E+<,)%/5! ./(! 2+4%2,+(! 17! 9&+2)/<*! Y"IIcZ! .2+! ,%4X(%$/! 0.<2%+<%/%0)<!
0%(+'5! ./(! ,-+! 1%,,%0X&4! ,+<-/%'%67! %2)+/,.,+(! 0%(+'5=! F-%5+! 0%(+'5! .2+!
3&2,-+2!54'),! )/,%!0%2+!<.,+6%2)+5;!$-)<-!.2+!12)+3'7!0+/,)%/+(!)/!,-+!3%''%$)/6!
4.2.62.4-5=!!

F%4X(%$/!0%(+'5!.2+!54'),! )/! ,$%!12%.(!<.,+6%2)+5b!6+/+2.'!+Q&)')12)&0!
0%(+'5!./(!0.<2%X+<%/%0+,2)<!0%(+'5=!N+/+2.'!+Q&)')12)&0!0%(+'5!.2+!0%(+'5!
1.5+(!%/!0.2*+,!0+<-./)505=!F-+7!.55&0+!,-.,!.''!+<%/%0)<!.6+/,5!1+-.:+!)/!
./! +<%/%0)<.''7! 2.,)%/.'!0.//+2! ./(!%4,)0)D+! ,-+)2! 1+-.:)%2! .<<%2()/6! ,%! ,-+!
(.,.!.:.)'.1'+!,%!,-+0=!F-+5+!0%(+'5!.55&0+!,-.,!42)<+!0+<-./)505!.2+!)/!4'.<+!
,%! +Q&.,+! 5&44'7! ./(!(+0./(! :.2).1'+5! ./(! %/! ,-+5+! 62%&/(5! 2+.<-! 5%'&,)%/5=!
A.<2%X+<%/%0+,2)<!0%(+'!.2+!+<%/%0+,2)<!0%(+'5;!$-)<-!2+'.,+!+/+267!(+0./(!
,%! :.2).1'+5! 5&<-! .5! )/<%0+;! 42)<+5! %3! 6%%(5! ./(! 42%(&<,):),7! '+:+'5=! F-+7! &5+!
+<%/%0+,2)<! +Q&.,)%/5! ,%! 2+'.,+! ,-%5+! :.2).1'+5! )/! 3)/.'! &5+2! 5+<,%25=! #/! ,-+5+!
0%(+'5!)04%2,./,!4.2.0+,+25!.2+!+<%/%0)<!3.<,%25!2+42+5+/,+(!17!N9L!62%$,-!
17!5+<,%2;!,.H+5!./(!+/+267!42)<+5=!
! f%,,%0X&4!0%(+'5! .2+! 54'),! )/!%4,)0)D.,)%/!0%(+'5;! +/6)/++2)/6!0%(+'5!
5)0&'.,)%/! 0%(+'5! ./(! +/(X&5+! 0%(+'5=! R4,)0)D.,)%/! 0%(+'5! .2+! ')/+.2!
42%62.00)/6!0%(+'5! &5+(! ,%! (+:+'%4!NCN! 5<+/.2)%5=! F-+7!()54'.7! ,+<-/%'%67!
%4,)%/5! <-.2.<,+2)D+(! 17! 4.2.0+,+25! 5&<-! .5! <%5,;! 3&+'! ,74+! &5+(;! ,+<-/%'%67!
,74+!./(!+33)<)+/<7=!#,5!2+5&',5!.2+!42%:)(+(!$),-)/!.!')0),+(!17!,+<-/%'%6)<.'!./(!
+/:)2%/0+/,.'! <%/5,2.)/5! 2./6+! %3! 5%'&,)%/5=! F-+! 5%'&,)%/! <%04&,+(! )5! ,-+!
<-+.4+5,!.0%/6!.!2./6+!%3!,+<-/%'%6)+5!,-.,!0++,!+/+267!(+0./(!3%2!.''!5+<,%25=!
F-+5+! 0%(+'5! .2+! :+27! &5+3&'! 3%2! .55+55)/6! 5&44'7! ./(! (+0./(! 4%')<)+5! ,%!
0),)6.,+!+0)55)%/5!./(! 3%2! )(+/,)37)/6!+/+267!+33)<)+/<7!4%,+/,).'5=!G/6)/++2)/6!
0%(+'5! .2+! %2)+/,.,+(! ,%$.2(5! ,-+! 5+<,%25! %3! ,-+! +<%/%07! Y2+5)(+/,).';!
.62)<&',&2+;! +/+267;! +,<Z=! L2%E+<,)%/5! %3! NCN! +0)55)%/5! .2+! (+2):+(! 1.5+(! %/!
.<,):),7!)/()<.,%25!5&<-!.5!/&01+25!%3!./)0.'5!)/!,-+!.62)<&',&2+!5+<,%2!%2!0)'')%/!
4.55+/6+2X*)'%0+,+25! (2):+/! 3%2! ,-+! ,2./54%2,! 5+<,%2=! F-+! ,+<-/%'%6)<.'!
)042%:+0+/,5!.2+!3.<,%2+(!.5!$+''!.5!+0)55)%/!3.<,%25!%3!+.<-!3&+'!./(!5+<,%2!.5!
+H%6+/%&5! (.,.! &5&.''7! 32%0! %4,)0)D.,)%/! 0%(+'5=! F-+2+! .2+! .'5%! 8)0&'.,)%/!
0%(+'5;!$-)<-!.2+!5)0)'.2!,%!%4,)0)D.,)%/!0%(+'5;!./(!3)/.''7!,-+2+!.2+!.'5%!G/(X
&5+!0%(+'5!3%2!+/+267!4'.//)/6!$-)<-!/++(!,%!1+!5&44')+(!:.2).1'+5!%/!3&+'!,74+!
&5+!./(!+/+267!+33)<)+/<7!+:%'&,)%/=!
! >)/.''7!,-+2+!+H)5,!-712)(!0%(+'5!$-)<-!&5+!.!<%01)/.,)%/!%3!1%,,%0!&4!
./(!,%4!(%$/!0%(+'5!,%!(+2):+!5%'&,)%/!,-.,!.'5%!)/<'&(+!+5,)0.,+5!%3!3&,&2+!NCN!
+0)55)%/5=!!
!
!
!
!

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



!J^!

9@?@? 7+,'%-'"$#$'();(&EG"$")
!

F-+!0+,-%(! %3! ./.'75)5! )/! ,-+! 42+5+/,! ,-+5)5! )5! (+<%04%5),)%/! ./.'75)5;!
./(! ),! )5! /+<+55.27! ,%! 42%:)(+! 5%0+! 1.<*62%&/(! )/3%20.,)%/! 2+6.2()/6! ),5! &5+!
5)/<+! ),! .! <+/,2.'! 4.2,! %3! ,-+! ./.'75)5! +04'%7+(! )/! ,-)5! ,-+5)5=! 9+<%04%5),)%/!
./.'75)5! )5! .! 0.,-+0.,)<.'! 0+,-%(! 3)25,! .44')+(! )/! ,-+! '.,+! J\eI5! )/! 2+5+.2<-!
2+'.,+(!,%!)/(&5,2).'!+/+267!(+0./(=!8)/<+!,-+/!/+$!0+,-%(5!%3!(+<%04%5),)%/!
./.'75)5!./(!.!:.2)+,7!%3!5,&()+5!-.5!1++/!<%/(&<,+(!+54+<).''7!)/!+/+267X2+'.,+(!
+/:)2%/0+/,.'!./.'75)5!YM/6!%,.01;!"IIIZ=!!
!

F-+2+! .2+! ,$%! ()5,)/<,! ,74+5! %3! (+<%04%5),)%/! ./.'75)5! )/! ,-+! 3)+'(! %3!
G/:)2%/0+/,.'! ./(! G<%/%0)<! M<<%&/,)/6! &5+(! ,%! 5,&(7! NCN! +0)55)%/5b!
8,2&<,&2.'! 9+<%04%5),)%/! M/.'75)5! Y89MZ! ./(! #/(+H! 9+<%04%5),)%/! M/.'75)5!
Y#9MZ=! 89M!&5+5! ,-+! )/4&,d%&,4&,! 32.0+$%2*;!$-)'+! #9M! &5+5! .662+6.,+! 5+<,%2!
)/3%20.,)%/=! M0%/6! ,-+! +33+<,5! ,-.,! <./! 1+! 5,&()+(! &5)/6! #9M! ./(! 89M! .2+!
42%(&<,)%/!+33+<,5;!%3!$-)<-!NCN!+0)55)%/5! 3%20!.!4.2,=!L2%(&<,)%/!+33+<,5!.2+!
<-./6+5! )/! %&,4&,! 32%0! ,-+! 5+<,%25! %3! ,-+! +<%/%07=! G33+<,5! 2+5&',)/6! 32%0!
<-./6+5! )/! ,-+! 5,2&<,&2+! %3! 42%(&<,)%/! .2+! 1+5,! ./.'75+(! 17! #9M! $-)'+!
,+<-/%'%6)<.'!+33+<,5!.2+!%2()/.2)'7!./.'75+(!17!89M=!W-./6+5!)/!+0)55)%/5!<./!1+!
./.'75+(!17!1%,-!0+,-%(5! ./(! 3&2,-+2!(+<%04%5+(! )/,%! :%'&0+!%3! +/+267!&5+!
4+2!5+<,%2!./(!+0)55)%/!)/,+/5),7!4+2!&/),!%3!+/+267!&5+(!Y`.(+5*%6!./(!L.'0;!
Y"IIVZ!)/!j&/6/),D!Y"IIcZZ!=!
!

9)+<*0.//! %,. 01=! YJ\\\Z! )/! j&/6/),D! Y"IIcZ! <.,+6%2)D+(! 0+,-%(5! %3!
(+<%04%5),)%/!./.'75)5!.<<%2()/6!,%!.!/&01+2!%3!3+.,&2+5;!$-)<-!.2+b!

• 45%. &'(R+-0,+'-. '7. L8+K+-:. 7'8&%*! $-)<-! (+,+20)/+5! ,-+! 0.,-+0.,)<.'!
2+'.,)%/!.0%/6!,-+!3.<,%25!Y.((),)%/;!0&',)4')<.,)%/Z=!

• 45%.1%K%1.'7.L+*0::8%:0,+'-! )5! )04%2,./,!.5!,-+!./.'75)5!0.7!3%<&5!%/!,-+!
/.,)%/.'! %2! ,-+! 5+<,%2.'! '+:+'! %3! ,-+! +<%/%07! ./(! +.<-! %3! ,-%5+! '+:+'5!
/++(5! ,%! 1+! +H.0)/+(! )/! ,+205! %3! ),5! 5&1X<.,+6%2)+5=! F-+! .&,-%2! <),+5!
Bu20%5+! ./(! R'5+/! Y"IIVZ;! $-%! 3%&/(! ,-.,! ,-+!0%2+! ,-+! (.,.! &5+(! )/!
(+<%04%5),)%/!.2+!()5.662+6.,+(;!,-+!+.5)+2!),!)5!,%!)(+/,)37!,-+!+33+<,5!)/!.!
(+,.)'+(!0.//+2=!!

• 45%.8%*+LJ01.,%8(.)04')+(!,-+!0)H+(!+33+<,;!%2!,-+!3.<,!,-.,!,-+!.662+6.,+(!
(.,.!.2+!/%,!4+23+<,'7!(+<%04%5+(=!!!

• 45%.,+(%.&'-&%),!(+3)/+5!,-+!2+'.,)%/!%3! ,-+!+33+<,5! )/!,-+!(+<%04%5),)%/!
./.'75)5;!$-)<-!<%&'(!1+!,)0+!<%/,)/&%&5!%2!()5<2+,+;!0+./)/6!,-.,!+),-+2!
,-+!$-%'+! ,)0+!5<.'+!%3!(.,.! )5! +H.0)/+(;!%2!%/'7! ,-+! 3)25,! ./(! '.5,! ,)0+!
4%)/,5!%3!,-+!(.,.!5+2)+5=!!!

!
F-+! :.2).,)%/! $),-)/! ,-+! .1%:+! <.,+6%2)+5! ./(! ,-+! 4%55)1'+! /&01+2! %3!

<%01)/.,)%/5! %3! ,-+5+! <.,+6%2)+5! -.5! ,-+! .1)'),7! ,%! 42%(&<+! .! ():+25+! 0)H! %3!
0+,-%(5!%3!(+<%04%5),)%/!./.'75)5=!M''!%3! ,-+5+!.442%.<-+5!0.7!7)+'(!()33+2+/,!
2+5&',5!$-+/!+H.0)/)/6!,-+!5.0+!<.5+!5,&(7!+:+/!,-%&6-!,-+7!.2+!<%/5)5,+/,!./(!
.<<%2()/6! ,%! 5,.,)5,)<.'! ,-+%27;! .2+! .''! +Q&):.'+/,! 9)+<*0.//! %,. 01! YJ\\\Z!
<%/<'&(+(! ,-.,! .! (+<%04%5),)%/! 42%1'+0! -.5! /%! &/)Q&+! 5%'&,)%/;! ./(! ,-+!
42%<+(&2+!(+4+/(5!%/!,-+!(.,.!.,!-./(!./(!,-+!%1E+<,):+!%3!,-+!./.'75)5=!
!



! Je!

W%/5)(+2)/6! ,-+! )/3%20.,)%/! 42%:)(+(! .1%:+;! (+<%04%5),)%/! ./.'75)5! )5!
5-%$/! ,%! 1+! /%,! %/+! &/)Q&+! ,+<-/)Q&+;! 1&,! 2.,-+2! .! 62%&4! %3! 0+,-%(5! ,%!
()5,2)1&,+!.!<%04&,.,)%/.'!%&,<%0+!,%!,-+!)/3'&+/<+!%3!),5!4.2.0+,+25=!#/!6+/+2.';!
,-+!%&,<%0+!%3!M;!<.&5+(!17!,-+!+33+<,5!%3!f!./(!W;!./(!+H4'.)/+(!17!,-+!+Q&.,)%/;!
MvfwW!<./!1+!+H42+55+(!.3,+2!(+<%04%5),)%/!./.'75)5!.5b!!

M!v!0‧f!p!/‧W!! ! Y"=JZ!
!$-+2+!/!./(!0!(+/%,+!,-+!5-.2+!%3!)/3'&+/<+!%3!+.<-!+33+<,=!
!

M!:.2)+,7!%3!(+<%04%5),)%/!.442%.<-+5!0.7!1+!3%''%$+(!.<<%2()/6!,%!,-+!
,%4)<!5,&()+(=!F-+!+33+<,5!,%!$-)<-!,-+!%&,<%0+!)5!()5,2)1&,+(!.<<%2()/6!,%!8+)1+'!
Y"IIVZ!.2+!+),-+2!+*'10,%L.%77%&,*.%2!(+P%L.%77%&,*"..
#3! ,-+7! .2+! )5%'.,+(! +33+<,5;! 0+./)/6! ,-.,! ,-+! <-./6+! )/! %/+! +33+<,! (%+5! /%,!
)/3'&+/<+! ,-+! %,-+2;! ,-+/! ),! )5! 4%55)1'+! ,%! 3&''7! ()5,2)1&,+! ,-+! %&,<%0+! ,%! ,-+!
<%22+54%/()/6! )/3'&+/<+! %3! +.<-! 3.<,%2=! #3;! %/! ,-+! %,-+2! -./(;! ,-+7! .2+! 0)H+(!
+33+<,5;! )/3'&+/<)/6! %/+! ./%,-+2! ./(;! .5! ./! %&,<%0+! %3! ,-+! (+<%04%5),)%/!
./.'75)5;! ,-+2+! )5! .'5%! .! 2+5)(&.'! .0%&/,! '+3,;! (+/%,)/6! ,-+!0)H+(!+33+<,=! #/! ,-)5!
5+<%/(!<.5+;!+Q&.,)%/!YV=JZ!.1%:+!$%&'(!1+!$2),,+/!.5!
!

M!v!0‧f!p/‧W!p9;!! ! ! Y"="Z!
$-+2+!9!)5!,-+!2+5)(&.'!+33+<,=!!
!
8+)1+'!Y"IIVZ!.26&+5!,-.,;!)/!42)/<)4'+;!,-)5!2+5)(&.'!+33+<,!!

• W./!1+!+),-+2!/+6'+<,+(!)3!),!)5!,%%!50.''!)/!$-)<-!<.5+!,-+!(+<%04%5),)%/!
./.'75)5!)5!.!6%%(!.442%H)0.,)%/;!%2!!

• #,!<./!1+!<%/5)(+2+(!,%!()5,)/6&)5-!1+,$++/!)5%'.,+(!./(!0)H+(!+33+<,5;!%2!
• #,!<./!1+!()5,2)1&,+(!.0%/6!,-+!()33+2+/,!)5%'.,+(!+33+<,5=!

!
W-%%5)/6! (+<%04%5),)%/! ./.'75)5! ,%! 5,&(7! NCN! +0)55)%/5! )/! ,-)5! ,-+5)5!

0+./5!,-.,! ),! )5!/+<+55.27!,%!(+<)(+!1+,$++/!,-+!,$%!6+/+2.'!<.,+6%2)+5!%3! #9M!
./(!89M=!M<<%2()/6!,%!C%+*5,2.!Y"IIVZ;!#9M!2+Q&)2+5!'+55!(.,.!,-./!89M!1&,!89M!
)5! <.4.1'+! %3! 0%2+! (+,.)'+(! (+<%04%5),)%/! %3! ,)0+! 5+2)+5=! 89M! <./! .'5%!
()5,)/6&)5-! (+0./(! ./(! ,+<-/%'%67! +33+<,5;! $-)<-! ,-+! #9M! <.//%,=! >%2!
<%04')<.,+(! ./.'75+5;! ,-+! 89M! )5! 42+3+22+(! )/! %2(+2! ,%! ()5,)/6&)5-! ,-+! )/()2+<,!
+33+<,5=! F-%5+! +33+<,5! +0+26+! $-+/! (+0./(! 3'&<,&.,)%/5! )/! %/+! 5+<,%2! <.&5+5!
<-./6+5! )/! ,-+! (+0./(! %3! %,-+2! 5+<,%25! ./(! )/! ,-+! )/4&,5! 2+Q&)2+(! 17! ,-+0=!
F-+5+! +33+<,5! .2+! 1+5,! ,.26+,+(! $),-! ./! 89M! ,-.,! 0.*+5! &5+! %3! ,-+! T+%/,)+3c!
)/:+25+!,.1'+;!$-)<-!)5!.1'+!,%!42%:)(+!)/3%20.,)%/!%/!,-+!2+'.,)%/!1+,$++/!,-%5+!
0)H+(!+33+<,5=!F-&5;!.<<%2()/6!,%!,-+!.1%:+!./!89M!./.'75)5!$%&'(!/%,!1+!/++(+(!
5)/<+!),5!(+,.)'+(!<.4.1)'),)+5!+H<++(!,-+!2+Q&)2+0+/,5!3%2!,-)5!42+5+/,!,-+5)5=!!

F-+! #9M!0+,-%(! )5! 5&33)<)+/,! 3%2! ,-)5! ,-+5)5! 1+<.&5+! ,-+! ,$%! +H4'./.,%27!
3.<,%25!,%!$-)<-!,-+!+0)55)%/5!.2+!(+<%04%5+(!Y,-+!+/+267!(+0./(!./(!,-+!3&+'!
0)HZ!.2+! <%/5)(+2+(!&/2+'.,+(! Y)5%'.,+(!+33+<,5Z=!>&2,-+20%2+;! ,-+!(.,.!/++(+(!
,%!<%/(&<,!,-+!#9M!.2+!.662+6.,+!5+<,%2!)/3%20.,)%/;!.2+!2+.()'7!.:.)'.1'+!)/!,-+!
42%E+<,)%/5!2+'.,+(!,%!,-+!,%4)<!%3!,-)5!,-+5)5=!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!9+,.)'+(!)/3%20.,)%/!%/!,-)5!0+,-%(!<./!1+!3%&/(!)/!,-+!3%''%$)/6!4&1')<.,)%/b!
T+%/,)+3;!`!YJ\eIZb!G/:)2%/0+/,.'!B+4+2<&55)%/5!./(!F-+!G<%/%0)<!8,2&<,&2+!d!M/!#/4&,X=%&,4&,!
M442%.<-=!F-+!B+:)+$!%3!G<%/%0)<5!./(!8,.,)5,)<5!T##;!/2=!V;!



!Jc!

9@9 A+6$"E&#$C+)0&,H61'B(*)
F-+! ,$%!0%5,! )04%2,./,! '+6)5'.,)%/5! 2+'.,+(! ,%! ,-+! ,%4)<! %3! ,-)5! ,-+5)5! )5!

42+5+/,+(!)/!,-)5!5+<,)%/=!F-+!3)25,!)5!G33%2,X8-.2)/6!9+<)5)%/!)5!,-+!<+/,2.'!4%)/,!
%3!,-)5!,-+5)5!1+<.&5+!%3!,-+!,.26+,5! ),!5+,5!3%2!A8!2+6.2()/6!,-+)2!/%/XGF8!NCN!
+0)55)%/5=!F-+!5+<%/(!)5!,-+!A%/),%2)/6!A+<-./)50!(+<)5)%/;!$-)<-!5+,5!&4!,-+!
2+4%2,)/6! %3! S.,)%/.'! L2%E+<,)%/5! ./(! )5! ,-+2+3%2+! )04%2,./,! )/! ,-.,! ,-+!
6&)(+')/+5! 5+,! 3%2,-! 17! ),! ./(! ),5! .<<%04./7)/6! (%<&0+/,! (+,+20)/+! ,-+!
42%E+<,)%/!2+4%2,)/6!2+Q&)2+0+/,5=!
!

9@9@? 84+)!..'1#)24&1$(6)7+,$"$'()I')J:KL9::ML!>)
!

F-+!G33%2,!8-.2)/6!9+<)5)%/!YG89Z!$.5!.62++(!&4%/!.5!4.2,!%3!,-+!W')0.,+!
./(!G/+267!L.<*.6+!YG?!WGLZ!)/!9+<+01+2!"IIc=!F-+!'+6)5'.,)%/!62%&4+(!&/(+2!
,-+! WGL! .)05! .,! 0++,)/6! ,-+! ,.26+,5! %3! 2+(&<)/6! NCN! +0)55)%/5! 17! "I[!
<%04.2+(! ,%!J\\I! '+:+'5;! )/<2+.5)/6! ,-+! 5-.2+!%3! 2+/+$.1'+! +/+267! ,%!"I[!17!
,-+! 7+.2! "I"I! ./(! 2+(&<)/6! 42)0.27! +/+267! &5+! 17! "I[! 1+'%$! 42%E+<,)%/5!
,-2%&6-!&5)/6! +/+267! +33)<)+/<7=!F-+! 3)25,! ,.26+,! %3! 2+(&<)/6!NCN!+0)55)%/5!17!
"I[!)5!54'),!)/!,-+!GF8!./(!/%/XGF8!+0)55)%/!.<<%2()/6!,%!,-+!+0)55)%/5!<%:+2+(!
&/(+2! ,-+! G?! GF8=! >%2! ,-+! /%/XGF8! +0)55)%/5! ,-+! G89! 5+,5! ,.26+,5! 3%2! ,%!
)/():)(&.'!A+01+2!8,.,+5!3%2!,-+!7+.2!"I"I=!!

F-+!G89!<%0+5! )/,%!+33+<,! )/!"IJV;!./(!A+01+2!8,.,+5!-.:+! ,%! 3%''%$!.!
')/+.2! ,2.E+<,%27! 2+(&<,)%/! 4.,-! ,%! ,-+! "I"I! ,.26+,=! F-+! 7+.2'7! ,.26+,! )5!
5%0+,-)/6!&/42+<+(+/,+(!)/!<')0.,+!4%'),)<5!./(!,-+2+!$)''!1+!.//&.'!0%/),%2)/6!
./(!<%04')./<+!<-+<*5!,%!*++4!A+01+2!8,.,+5!%/!,-)5!,2.E+<,%27=!A%2+%:+2;!,-+!
G89! 5+,5! 1)/()/6! ,.26+,5;! 0+./)/6! ,-.,! ,-+2+! .2+! 4+/.',)+5! 3%2! A+01+2! 8,.,+5!
$-%!(+:).,+! 32%0!.! ')/+.2! 2+(&<,)%/!4.,-! ,%!"I"I=! #/! ,-+! <.5+! ,-.,! .!A8!+0),5!
0%2+! ,-./! ),! )5! .''%$+(! )/! .! 7+.2;! ,-+/! ),! -.5! ,%! 2+(&<+! ,-%5+! +H,2.! +0)55)%/5!
0&',)4')+(!17!c[!)/!,-+!/+H,!7+.2=!!

F.26+,5!%3!,-+!G89!.2+!54+<)3)<!3%2!+:+27!A+01+2!8,.,+!./(!.2+!+5,)0.,+(!
<%04.2+(! ,%!"IIa! +0)55)%/5=! #/5,+.(!%3! <-%%5)/6!J\\I! +0)55)%/5! '+:+'5! ,%! 5+,!
,-+!G89!,.26+,5;!,-+!7+.2!"IIa!$.5!<-%5+/!.5!.!1.5+!7+.2=!F-+!,$%!0.)/!2+.5%/5!
3%2! ,-)5! (+<)5)%/! .2+! ,-.,! "IIa!$.5! ,-+! 3)25,! 7+.2!$-+2+! .! GF8! _/%/XGF8! 54'),!
+H)5,5;!1+<.&5+!%3!,-+!2+4%2,)/6!%3!+0)55)%/5!,%!,-+!G?!GF8@!./(!.'5%!)/!%2(+2!,%!
.<<%&/,! 3%2! ,-+! (+X)/(&5,2).')D.,)%/! %3! G.5,+2/! G&2%4+./! A+01+2! 8,.,+5=! F-+!
G89!,.26+,5!.2+!+H42+55+(!.5!.!4+2<+/,.6+!%3!"IIa!/%/XGF8!+0)55)%/5;!./(!.2+!
,-+2+3%2+! /%,! 5+,! .5! .15%'&,+! .0%&/,5=! F-+5+! .0%&/,5! $)''! 1+! .:.)'.1'+! )/! .!
W%00)55)%/! 2+4%2,! '.,+2! ,-)5! 7+.2!1+<.&5+! ,-+!"IJ"! )/:+/,%2)+5! .2+!/++(+(! )/!
%2(+2!,%!.<<&2.,+'7!<.'<&'.,+!,-+!Q&./,),.,):+!,.26+,5=!!
!

F-+! G89! )5! 1.5+(! %/! ,-+! 42)/<)4'+! %3! 3.)2/+55! ./(! 5%')(.2),7=! ! F-&5;! ,-+!
,.26+,5! .2+! ()5,2)1&,+(! .<<%2()/6! ,%! .! N9L_<.4),.! 0+,-%(%'%67! .0%/6! ,-+! "e!
A+01+2! 8,.,+5! ,%! .<<%&/,! 3%2! ,-+)2! .1)'),7! ,%! .33%2(! ,-+!/++(+(! 2+(&<,)%/5=!R/!
,-+! %/+! -./(! A+01+2! 8,.,+5! $-%5+! N9L! 4+2! <.4),.! +H<++(5! ,-+! G?! .:+2.6+;!
(+<)5):+!,.26+,5!.2+!.55)6/+(;!.0%&/,)/6!&4!,%!"I[!1+'%$!"IIa!/%/XGF8!'+:+'5=!
R/! ,-+! %,-+2! -./(;! <%&/,2)+5! $),-! .! '%$+2! ,-./! .:+2.6+! N9L! 4+2! <.4),.! .2+!
.''%$+(!,%!)/<2+.5+!,-+)2!+0)55)%/5!&4!,%!"I[!)/!2+'.,)%/!,%!"IIa!/%/XGF8!'+:+'5=!

?/(+2!,-+!G33%2,X8-.2)/6!9+<)5)%/;!,-+2+!)5!,-+!%4,)%/!,%!&5+!3'+H)1)'),)+5!,%!
<%04'7!$),-! ,-+! 7+.2'7! ,.26+,5=!A+01+2! 8,.,+5! .2+! .''%$+(! ,%! ,2.(+! +0)55)%/5!



! J\!

.0%/6!,-+05+':+5;!./(!+:+27!7+.2!.!A+01+2!8,.,+!0.7!,2./53+2!&4!,%!V[!%3!),5!
&/&5+(!.//&.'!Q&./,),7!,%!./%,-+2!A+01+2!8,.,+!./(!0.7!<.227!%:+2!,-+!&/&5+(!
4.2,!)/,%!5&15+Q&+/,!7+.25=!f./*)/6!%3!+0)55)%/5!)5!.'5%!.''%$+(;!0+./)/6!,-.,!.!
<%&/,27!0.7! k1%22%$l!a[! 32%0! ),5! +H4+<,+(!+0)55)%/5! )/! ,-+! 3%''%$)/6!7+.2! ,%!
<%:+2!,-+!6.4!,%!),5!7+.2'7!,.26+,=!!>'+H)1)'),)+5!.'5%!)/<'&(+!,-+!&5+!%3!W9A!<2+(),5!
YW'+./!9+:+'%40+/,!A+<-./)50Z\! ./(! j#! <2+(),5! Yj%)/,! #04'+0+/,.,)%/ZJI! 32%0!
42%E+<,5!,-.,!,-+!<%&/,27!)5!2+.')D)/6!%:+25+.5=!F-+5+!<2+(),5!<./!1+!&5+(!,%!2+.<-!
,-+! G33%2,X8-.2)/6! ,.26+,;! 1&,! %/'7! &4! ,%! V[! %3! ,-+! <%&/,27l5! "IIa! +0)55)%/5=!
C%$+:+2;!A+01+2!8,.,+5!$),-!2+(&<,)%/!%2!)/<2+.5+!,.26+,5!%3!'+55!,-./!xa[!.2+!
.''%$+(!,%!&5+!+H,2.!W9A!./(!j#!<2+(),5!+Q&.'!,%!J[!%3!,-+)2!"IIa!+0)55)%/5JJ=!

F-+2+! .2+;! -%$+:+2;! <%/<+2/5! 2+6.2()/6! ,-+! &5.6+! %3! ,-+! 3'+H)1)'),7!
0+<-./)505=!>%2!+H.04'+;! ,-+!0.2*+,! 3%2!/%/XGF8!+0)55)%/5! )5!:+27!0.'';!$),-!
%/'7! "e! .<,%25;! ./(! .! 42)<+! 3%2! <.21%/! -.5! /%,! 1++/! (+,+20)/+(=! F-)5! 3.<,! -.5!
<%/5+Q&+/<+5! 3%2! ,-+! .55+550+/,5! %3! A+01+2! 8,.,+5! 2+6.2()/6! ,-+! <%5,!
+33+<,):+/+55!%3!,2.()/6!,-%5+!+0)55)%/5=!F-+!V[!')0),!3%2!W9A!<2+(),5!)5!.44')+(!
.,! ,-+!A+01+2! 8,.,+! '+:+';! 1&,! ,-+! .<<+55! 2)6-,5! YW9A!$.22./,5Z! .2+! ,2.(.1'+!
.0%/6! 6%:+2/0+/,5! .''%$)/6! 3%2! 3&2,-+2! (+<2+.5+5! )/! +0)55)%/5! ,%! 1+! (+2):+(!
32%0!W9A!<2+(),5!YN%2+<*)!%,.01=!"II\Z=!
!
!

9@9@9 84+)/'($#'1$(6)/+,4&($"%)7+,$"$'()I')9N:L9::JL!>)
!
! F-+! A%/),%2)/6! A+<-./)50! 9+<)5)%/! 2+4'.<+5! ./! %'(+2! (+<)5)%/J"! 32%0!
J\\V!,-.,!+01%()+(!5)0)'.2!'+6)5'.,)%/=!F-+5+!(+<)5)%/5!5+,!&4!.!62++/-%&5+!6.5!
0%/),%2)/6!0+<-./)50!)/!%2(+2!3%2!,-+!G?!./(!A8!,%!<%04'7!$),-!)/,+2/.,)%/.'!
<')0.,+! .62++0+/,5! 17! 2+4%2,! ,-+)2! .//&.'! +0)55)%/5! ,%! ,-+! ?S>WWW=! F-+!
A%/),%2)/6!A+<-./)50!)5!3%<&5+(!)5!%/!./,-2%4%6+/)<!62++/-%&5+!6.5!+0)55)%/5;!
+H<+4,!,-%5+!<%:+2+(!)/!,-+!A%/,2+.'!L2%,%<%';!./(!),!+:.'&.,+5!42%62+55!,%$.2(5!
0++,)/6!<%00),0+/,5!)/!2+54+<,!,%!,-%5+!6.5+5=!#,!)5!5+,!&4!)/!.!$.7!,-.,!5,2):+5!
,%! 42%:)(+! <%04'+,+;! .<<&2.,+;! <%/5)5,+/<7! ./(! ,2./54.2+/,! 2+4%2,)/6! ,%! ,-+!
?S>WWW! 5+<2+,.2).,=! #,! .'5%! )04'+0+/,5! ,-+! (+<)5)%/5! %3! ,-+! ?S>WWW! ./(! ,-+!
O7%,%! L2%,%<%'=! A%2+%:+2;! ),! $%2*5! $),-! S.,)%/.'! L2%62.05;! NCN! )/:+/,%2)+5;!
/.,)%/.'! 575,+05! ./(! 2+6)5,2)+5;! ./(! ,-+! 2+'+:./,! 42%<+(&2+5! &/(+2! ,-+! O7%,%!
L2%,%<%'=!F-+!+04-.5)5!%3! ,-+!A%/),%2)/6!A+<-./)50! )5!<./,+2+(!%/!5+,,)/6!&4!
/.,)%/.'! 42%62.00+5! ,%! .((2+55! <')0.,+! <-./6+! ./(! %/! ,-+! 2+4%2,)/6! %3!
+0)55)%/5=!>&2,-+20%2+;!./(!%3!)/,+2+5,!,%!,-+!42+5+/,!,-+5)5!)5!,-.,!M2,)<'+!"Y"Z!
%3! ,-+!A%/),%2)/6!A+<-./)50!+5,.1')5-+5! ,-+! 2+4%2,)/6! %3!S.,)%/.'! L2%E+<,)%/5!
+:+27!,$%!7+.25!)/!%2(+2!,%!.55+55!,-+!42%E+<,+(!42%62+55=!F-+!6&)(+')/+5!3%2!,-+!
)04'+0+/,.,)%/!%3!,-+!A%/),%2)/6!A+<-./)50!4&1')5-+(!)/!W%00)55)%/!9+<)5)%/!
Y"IIa_J^^_GWZ!.2+!4.2,).''7!2+54%/5)1'+!3%2!,-+!2+4%2,)/6!%&,<%0+5!%3!A+01+2!
8,.,+5=!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!A%2+!)/3%20.,)%/!%/!,-+!W'+./!9+:+'%40+/,!A+<-./)50!)5!.:.)'.1'+!.,b!-,,4b__<(0=&/3<<<=)/,_=!!!
JI!A%2+!)/3%20.,)%/!%/!j%)/,!#04'+0+/,.,)%/!)5!.:.)'.1'+!.,b!!-,,4b__E)=&/3<<<=)/,_!!
JJ!F-)5!)5!.44')<.1'+!3%2!,-+!A85!0+/,)%/+(!)/!M//+H!###!%3!,-+!G89b!f+'6)&0;!9+/0.2*;!#2+'./(;!
84.)/;!#,.'7;!W742&5;!T&H+01%&26;!M&5,2).;!L%2,&6.';!8'%:+/).;!>)/'./(;!8$+(+/!
J"!\V_Vc\_GGWb!W%&/<)'!9+<)5)%/!%3!"]!j&/+!J\\V!3%2!.!0%/),%2)/6!0+<-./)50!%3!W%00&/),7!WR"!
./(!%,-+2!62++/-%&5+!6.5!+0)55)%/5=!!



!"I!

!
!



! "J!

O >4&-#+1)OP)/+#4'*'E'6G)
!
!

O@? Q(#1'*B,#$'())
!

F-+!4&24%5+!%3!,-)5!0+,-%(%'%67!)5!,%!+H4'.)/!,-+!,$%!4.2,5!%3!,-+!./.'75)5=!
F-+!3)25,!4.2,!)5!,-+!42%<+(&2+!3%''%$+(!3%2!(+,+20)/)/6!,-+!()5,./<+!%3!A+01+2!
8,.,+5!,%!,-+!"I"I!,.26+,5!%3!,-+!G33%2,X8-.2)/6!9+<)5)%/=!F-+!5+<%/(!4.2,!)5!,-+!
42%<+(&2+! 3%''%$+(! 3%2! +H4'.)/)/6! ,-)5! ()5,./<+! ,-2%&6-! .! (+<%04%5),)%/!
./.'75)5=!!

F-+!3)25,!4.2,!%3!,-+!0+,-%(%'%67!(+5<2)1+5!-%$!,%!<.'<&'.,+!,-+!()5,./<+!,%!
,-+! G89! ,.26+,5! 17! 5&1,2.<,)/6! ,-+! G89! ,.26+,! +0)55)%/5! 32%0! 42%E+<,+(! NCN!
+0)55)%/5=!F-+!()5,./<+!,%!,-+!G33%2,X8-.2)/6!9+<)5)%/!,.26+,5!)5!+H.0)/+(!32%0!
,$%!:)+$4%)/,5;!2+42+5+/,)/6!,-+!NCN!42%E+<,)%/5!&5+(b!,-+!G?X$)(+!:)+$4%)/,!
%3! LB#AG8_NM#S8! ./(! ,-+! <%&/,27X54+<)3)<! %3!S.,)%/.'! L2%E+<,)%/5=! F-+! 2+5&',5!
.2+! .((+(! ,%! 2+:+.'! G?l5! ()5,./<+! ,%! ,-+! %:+2.''! ,.26+,! %3! XJI[! /%/XGF8!
+0)55)%/5!<%04.2+(!,%!"IIa=!

F-+!5+<%/(!4.2,!%3! ,-+!0+,-%(%'%67!./(! ,-+!0%5,!<%04')<.,+(;!(+5<2)1+5!
-%$! ,%! ()5,2)1&,+! ,-)5! ()5,./<+! 1+,$++/! 42%E+<,)%/5! ./(! ,-+! G89! ,.26+,5;! ,%!
5+<,%25!%3!,-+!+<%/%07@!./(!-%$!,%!+H4'.)/!),!&5)/6!.!(+<%04%5),)%/!./.'75)5;!.5!
,-+!+33+<,!%3!,$%!+H4'./.,%27!3.<,%25b!,-+!+/+267!(+0./(!./(!,-+!3&+'!0)H=!M5!.!
3)25,!5,+4!,-+!+/+267!(+0./(!./(!3&+'!0)H!<%22+54%/()/6!,%!,-+!G89!,.26+,5!.2+!
<.'<&'.,+(!.<<%2()/6!,%!,-+)2!%15+2:+(!,2+/(!)/!+:+27!5+<,%2!2+5&',)/6!)/!,-+!/%/X
GF8!,.26+,!+0)55)%/5=!F-+5+!(.,.!.2+!/++(+(!3%2!,-+!(+<%04%5),)%/=!M/!%&,<%0+!
%3! ,-)5!.442%.<-! )5! ,-+!4%55)1)'),7! ,%!()5,2)1&,+! ,-+!+5,)0.,+(!()5,./<+!1+,$++/!
,.26+,5!./(!42%E+<,)%/5;! ,%! ,-+!5+<,%25!%3! ,-+!+<%/%07=!F-+! 3%''%$)/6!5,+4! )5! ,%!
<%/(&<,!./!#/(+H!9+<%04%5),)%/!M/.'75)5!Y#9MZ!%/!+:+27!5+<,%2!,%!+H.0)/+!,-+!
()5,./<+!.5!,-+!+33+<,5!%3!+/+267!(+0./(!./(!3&+'!0)H=!>)/.''7;!,-+!2+5&',5!%3!+.<-!
5+<,%2.'! ()5,./<+! .2+! .((+(! &4! ,%! +H4'.)/! ,-+! ()5,./<+! 1+,$++/! ,.26+,5! ./(!
42%E+<,)%/5!.5!,-+!+33+<,5!%3!+/+267!(+0./(!./(!3&+'!0)H=!!
!

O@9 /+#4'*'E'6G).E'D),4&1#)
!

F-+!5,+45!3%''%$+(!)/!,-+!0+,-%(%'%67!.2+!12)+3'7!+H4'.)/+(!)/!>)6&2+!V=J=!
F-+!3'%$!<-.2,!)5!54'),!)/!4.2,5!J!./(!4.2,!";!$-)<-!+H-)1),!,-+!42%<+55!3%''%$+(!,%!
./5$+2! ,-+! 3)25,! ./(! ,-+! 5+<%/(! 2+5+.2<-! Q&+5,)%/5! 2+54+<,):+'7=! F-+! (.2*+2!
1%H+5!.2+!,-+!.:.)'.1'+!(.,.!./(!,-+!')6-,+2!1%H+5!.2+!,-+!%&,<%0+!%3!<.'<&'.,)%/5!
)/!,-+!./.'75)5=!F-+!.22%$5!)/()<.,+!$-)<-!(.,.!'+.(!,%!,-+!)/()<.,+(!2+5&',5=!!!



!""!

!
@N+O1)!C<3!A)-P&*&(&+2!@(&'!;P01-!

!

O@O 7&#&),'EE+,#$'()
!
F-+!(.,.!/++(+(!3%2!,-)5!,-+5)5!.2+!NCN!42%E+<,)%/5!./(!,-+!,.26+,5!%3!,-+!

G89=!F-+! 3)25,!.2+!(+2):+(! 32%0!,-+!LB#AG8_NM#S8!<%01)/.,)%/!%3!0%(+'5!./(!
S.,)%/.'!L2%E+<,)%/5@!$-)'+!,-+!5+<%/(!.2+!3%&/(!)/!,-+!G33%2,!8-.2)/6!9+<)5)%/=!



! "V!

`-+/! .((),)%/.'! 5%&2<+(! %3! 5+<%/(.27! (.,.! .2+! &5+(! Y)=+=! +0)55)%/5! 3.<,%25Z;!
,-+)2! 5%&2<+! )5! 42%:)(+(! )/! ,-+!0+,-%(%'%67=! F-+! ./.'75)5! )5! <.22)+(! %&,! &5)/6!
A)<2%5%3,!GH<+'!542+.(5-++,5!

O@O@? R=Q/!2LS;QI2)
!

LB#AG8_NM#S8! (.,.! .2+! 2+,2)+:+(! 32%0! W.42%5! %,. 01! Y"IJIZ! ./(! 32%0!
##M8M!%/')/+!YA),)6.,)%/!%3!M)2!L%''&,)%/!./(!N2++/-%&5+!N.5+5;!"IJ"Z=!F-+!##M8M!
Y%2! NM#S8! RST#SGZ! 5),+! 42%:)(+5! .! :.2)+,7! %3! (.,.! (+4+/()/6! %/! ,-+! 5<+/.2)%!
<-%5+/=!G0)55)%/5!42%E+<,)%/5!./(!.<,):),7! )/()<.,%25!/++(+(! 3%2! ,-)5! ,-+5)5!.2+!
%1,.)/+(! 17! 5+'+<,)/6! ,-+! LB#AG8! "II\! fM8GT#SG! 8WGSMB#R=! G0)55)%/!
42%E+<,)%/5!.2+!2+,2)+:+(!32%0!,-+!G0)55)%/5!,.1!./(!,-+!+H4'./.,%27!3.<,%25!%3!
,-%5+! +0)55)%/5! .2+! 2+,2)+:+(! 3%20! ,-+! M<,):),7! 9.,.! ,.1=! G0)55)%/5! .2+!
6+/+2.,+(!)/!.!5+4.2.,+!$)/(%$!./(!,-+!0%(+'5!&5+(!3%2!,-+!6+/+2.,)%/!%3!,-%5+!
2+5&',5! .2+! 2+3+2+/<+(=! >%2! 0%2+! )/3%20.,)%/! %/! -%$! ,-+! 5),+! 3&/<,)%/5;! ,-+!
2+.(+2!)5!.(:)5+(!,%!2+.(!,-+!F&,%2).'!3%2!M(:./<+(!?5+25!YN.)/5!R/')/+b!F&,%2).'!
3%2!M(:./<+(!?5+25;!"II\Z=!
!

O@O@9 I&#$'(&E)-1'T+,#$'(")
!

9.,.!%3!NCN!+0)55)%/!42%E+<,)%/5!.2+!<%''+<,+(!32%0!,-+!"IJJ!2+4%2,5!%3!
A+01+2! 8,.,+5! 5&10),,+(! ,%! ,-+!A%/),%2)/6!A+<-./)50! .5! 2+Q&)2+(! 17!M2,)<'+!
V="! %3! ()2+<,):+! "cI_"II]_GW=! F-+5+! .2+!0+/,)%/+(! .5!S.,)%/.'! 42%E+<,)%/5! %2!
SL! 3%2!5-%2,=!F-+5+!42%E+<,)%/5!.2+!():)(+(! )/! ,$%!5<+/.2)%5@! ,-+!`),-!GH)5,)/6!
A+.5&2+5! 5<+/.2)%! Y`GAZ! ./(! ,-+!`),-!M((),)%/.'!A+.5&2+5! 5<+/.2)%! Y`MAZ=!
F-+! 2+4%2,+(! 42%E+<,)%/5! %3!A+01+2! 8,.,+5! &4! ,%! "I"I! .2+! 2+,2)+:+(! 32%0! ,-+!
B+4%2,)/6! R1')6.,)%/5! 9.,.1.5+! YBR9ZYG)%/+,! B+4%2,)/6! R1')6.,)%/5! 9.,.1.5+;!
"IJ"Z! %3! G#RSGF! YG&2%4+./! G/:)2%/0+/,! #/3%20.,)%/! ./(! R15+2:.,)%/!
S+,$%2*Z!$-)<-! )5! 4.2,! %3! ,-+! G&2%4+./! G/:)2%/0+/,! M6+/<7! YGGMZ=! S.,)%/.'!
42%E+<,)%/5!&/(+26%!Q&.'),7!./(!<%/5)5,+/<7!<-+<*5!17!,-+!W%00)55)%/!./(!,-+!
G&2%4+./!G/:)2%/0+/,!M6+/<7!YR*.0&2.!!%,.01!"IJ"Z=!!
!

O@J R&1#)?P)84+)7$"#&(,+)#')#4+)!..'1#524&1$(6)7+,$"$'()8&16+#"))
!

F-+!3)25,!4.2,!%3!,-+!./.'75)5!.)05!.,!./5$+2)/6!,-+!3)25,!2+5+.2<-!Q&+5,)%/!
2+'.,)/6! ,%! ,-+!()5,./<+!%3!A+01+2! 8,.,+5! ,%! ,-+)2! ,.26+,5=!F-+!%&,<%0+!%3! ,-)5!
./.'75)5!.'5%!.''%$5!(+,+20)/)/6!,-+!G?l5!()5,./<+!,%!),5!G89!,.26+,!%3!JI[!'+55!
/%/XGF8!+0)55)%/5!<%04.2+(!,%!"IIa=!8)/<+!,-+5+!()5,./<+5!.2+!+5,)0.,+(!&5)/6!
LB#AG8_NM#S8! ./(! S.,)%/.'! L2%E+<,)%/5;! ),! )5! .'5%! 4%55)1'+! ,%! <%04.2+! ,-+)2!
2+54+<,):+!,-+!G?X$)(+!./(!,-+!A8X54+<)3)<!:)+$4%)/,5=!
!

F-+!()5,./<+!,%!,-+!G89!,.26+,5!)5!(+3)/+(!.5!,-+!.0%&/,!%3!NCN!+0)55)%/5!
2+5&',)/6!32%0!,-+!()33+2+/<+!1+,$++/!42%E+<,)%/5!%3!/%/XGF8!NCN!+0)55)%/5!3%2!
"I"I!./(!,-+!,.26+,5!5+,!3%2,-!)/!,-+!G33%2,X8-.2)/6!9+<)5)%/=!
!

9)5,./<+!v!NCN!L2%E+<,)%/5!d!!G89F.26+,5!!
!



!"]!

L2%4+2!<.'<&'.,)%/!%3!,-+!()5,./<+!,%!,-+!G89!,.26+,5!2+Q&)2+5!42%E+<,)%/5!
%3!/%/XGF8!NCN!+0)55)%/5;!$),-!+5,)0.,+5!3%2!,-+!7+.2!"I"I;!./(!,-+!,.26+,5!%3!
,-+! G89JV=! L2%E+<,)%/5! .2+! 42%:)(+(! 17! S.,)%/.'! L2%E+<,)%/5! ./(! 17!
LB#AG8_NM#S8!42%E+<,)%/5!./(!.2+!2+4%2,+(!)/!Q&./,),.,):+!.0%&/,5!)/!0)'')%/!
,%//+5! %3! WR"! +Q&):.'+/,! NCN! +0)55)%/5! YA,WR"+QZ=! ! F.26+,5! %3! ,-+! G33%2,!
8-.2)/6!9+<)5)%/! .2+! 54+<)3)<! 3%2! +.<-!A+01+2! 8,.,+! ./(!(+3)/+(! )/! 2+'.,)%/! ,%!
"IIa! /%/XGF8! +0)55)%/5=! #,! )5! /%,! 4%55)1'+! ,%! ()2+<,'7! 5&1,2.<,! F.26+,5! 32%0!
L2%E+<,)%/5! )/! ,-+! 3%20! ,-+7! .2+! 2+,2)+:+(! 1+<.&5+! ,-+! ,.26+,5! /++(! ,%! 1+! 3)25,!
+5,)0.,+(!)/!Q&./,),.,):+!.0%&/,5!.5!$+''=!
!

O@J@? !"#$%&#$'()'.)#4+)!27)#&16+#")$()UB&(#$#&#$C+)&%'B(#")
 

F-+!,.26+,5!%3! ,-+!G33%2,X8-.2)/6!9+<)5)%/!.2+! '.)(!%&,! )/!M//+H! ##!%3! ,-+!
(+<)5)%/!./(!.2+!(+3)/+(!.5!.!4+2<+/,.6+!2+'.,):+!,%!"IIa!/%/XGF8!+0)55)%/5=!M5!
42+:)%&5'7!+H4'.)/+(;!),!)5!/%,!4%55)1'+!,%!+5,)0.,+!,-+!()5,./<+!)3!,.26+,5!.44+.2!
.5!,-+7!(%!)/!,-+!G89=!S%!%33)<).'!2+'+.5+!17!,-+!W%00)55)%/!%3!,-+!Q&./,),.,):+!
,.26+,5! )5! .:.)'.1'+! 7+,J]=! W%/5+Q&+/,'7;! 1+3%2+! ./7,-)/6!+'5+;! ),! )5! )04%2,./,! ,%!
+5,)0.,+! ,-+! ,.26+,5! )/! Q&./,),.,):+! .0%&/,5! 17! 0.*)/6! &5+! %3! "IIa! /%/XGF8!
+0)55)%/5=!C)5,%2)<.'!+0)55)%/5!%3!NCN!.2+!/%,!(+3)/),+!3%2!/%/XGF8!5+<,%25;!5)/<+!
,-+7! .2+! 5&1E+<,! ,%! &4(.,+5! ./(! <%22+<,)%/5=!A%2+%:+2;! 1+<.&5+! ,-+2+! .2+! ,$%!
42%E+<,)%/5!&5+(!,%!(+,+20)/+!,-+!()5,./<+!./(!1+<.&5+!+.<-!42%E+<,)%/!0)6-,!1+!
1.5+(!%/!()33+2+/,!-)5,%2)<.'!(.,.;!),!)5!/+<+55.27!,%!+H4'.)/!)/!(+,.)'!,-+!5%&2<+!%3!
-)5,%2)<.'! (.,.! .5! ,-+7! .2+! %3! &,0%5,! )04%2,./<+! )/! (+,+20)/)/6! ,-+! G89l5!
Q&./,),.,):+!,.26+,5=!

F-+!0+,-%(%'%67! 3%''%$+(! 3%2! .55+55)/6! ,-+! GF8! ,.26+,5! )/! Q&./,),.,):+!
.0%&/,5!5-%&'(!1+!,-+!5.0+!.5!,-+!%/+!,-+!W%00)55)%/!&5+(!)/!(+,+20)/)/6!,-+!
,.26+,5!5%!.5!,%!-.:+!,-+!5.0+!1.5+!7+.2!+0)55)%/5=!#/!,-+!#04.<,!M/.'75)5!3%2!,-+!
G?!W')0.,+!4.<*.6+;! ,-+!LB#AG8_NM#S8!0%(+'5!$+2+!&5+(!./(! ),! )5!5,.,+(!,-.,!
"IIa!3)6&2+5!3%2!/%/XGF8!+0)55)%/5!$+2+!1.5+(!%/!?S>WWW!5,.,)5,)<5!YW.42%5;!%,.
01!"IIcZ=!F-+!5.0+!1.5+!7+.2!+0)55)%/5!.2+!&5+(!)/!,-)5!./.'75)5!.5!$+''!./(!.2+!
2+,2)+:+(! 32%0! LB#AG8_NM#S8! ./(! 54+<)3)<.''7! ,-+! LB#AG8! "II\! 1.5+')/+!
5<+/.2)%! YW.42%5! %,. 01;! "IJIZ=! F-+! LB#AG8! 1.5+')/+! 5<+/.2)%! &5+5! G&2%5,.,!
3)6&2+5! 3%2!WR"!-)5,%2)<.'!+0)55)%/5!./(!NM#S8!(.,.! 3%2! ,-+!/%/XGF8!+0)55)%/5=!
F-+!NM#S8!(.,.!.2+!0%(+'X6+/+2.,+(!(.,.!(+5)6/+(!,%!3),!?S>WWW!-)5,%2)<.'!(.,.=!
F-+!!NM#S8!0%(+'!(+:+'%45!.!1.5+')/+!42%E+<,)%/!%3!NCN;!17!3%''%$)/6!,-+!#LWW!
2+<%00+/(+(! .442%.<-+5! ./(! 17! &5)/6! )/3%20.,)%/! 32%0! ,-+! /.,)%/.'! NCN!
)/:+/,%2)+5!2+4%2,+(!17!A+01+2!8,.,+5!,%!,-+!?S>WWW=!F-+!NM#S8!0%(+'!&5+5!.!
2+62+55)%/! 42%<+55! ,%! 3),! ,-+!0%(+'! 6+/+2.,+(! "IIa! /%/XGF8! +0)55)%/5! ,%! ,-+!
?S>WWW!(.,.!YCr6'&/(X#5.*55%/!%,.01;!"IJIZ=!

F-+2+3%2+;!?S>WWW!-)5,%2)<.'!+0)55)%/5!.2+!,-+!5%&2<+!%3!LB#AG8_NM#S8!
3%2! ,-+! /%/XGF8! 5-.2+5! %3! "IIa=! F-+! "IIa! /%/XGF8! (.,.! .2+! 5&10),,+(! 17!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JV!A+01+2!8,.,+5!.2+!.'5%!.''%$+(!,%!&5+!3'+H)1)'),7!0+<-./)505!42+5+/,!)/!.2,)<'+5!V!./(!a!%3!
9+<)5)%/!]I^_"II\_GW!,%!0++,!,-+)2!,.26+,5!1&,!,-%5+!.2+!/%,!3.<,%2+(!)/!,-+!./.'75)5!1+<.&5+!
A+01+2!8,.,+5l!(+<)5)%/5!%/!,-+!&5+!%3!,-%5+!3'+H)1)'),)+5!.2+!&/<+2,.)/=!!
J]!F-+!G&2%4+./!W%00)55)%/!)5!$%2*)/6!%/!.!2+4%2,!(&+!,%!1+!2+'+.5+(!)/!'.,+!"IJ"!$-+2+!),!$)''!
+5,)0.,+!)/!.15%'&,+!/&01+25!,-+!,.26+,5!%3!,-+!G89=!F-+!0+,-%(%'%67!),!3%''%$5!)5!,%!5&1,2.<,!
,-+!:+2)3)+(!GF8!+0)55)%/5!32%0!,-+!"IIa!?S>WWW!,%,.'5!Y+H<'&()/6!T?T?W>Z!3%2!,-+!7+.2!"IIa=!
#/!,-)5!42+5+/,!$%2*;!,-+!,.26+,5!%3!,-+!G89!.2+!.'5%!+5,)0.,+(!&5)/6!,-+!42)/<)4'+!5,.,+(!.1%:+=!
A%2+!)/3%20.,)%/!%/!,-)5!0+,-%(!<./!1+!3%&/(!)/!,-+!M44+/()H!



! "a!

A+01+2!8,.,+5!)/!,-+)2!.//&.'!2+4%2,)/6!%3!NCN!+0)55)%/5!,%!,-+!?S>WWW=!C+/<+;!
,-+! -)5,%2)<.'! +0)55)%/5! &5+(! ,%! +5,)0.,+! ,-+! ,.26+,5! .2+! <%00%/! ,%! 1%,-!
42%E+<,)%/5=Ja!!
!
F-+!/+H,!5,+4! )5! ,%!<.'<&'.,+! ,-+!Q&./,),.,):+! ,.26+,5! Y,.26+,5! )/!A,WR"+QZ! 32%0!
,-+! ,.26+,5! .5! (+3)/+(! )/! ,-+! G89! 17! 0&',)4'7)/6! ,-+0! $),-! "IIa! /%/XGF8!
+0)55)%/5=!F-+!+Q&.,)%/!&5+(!)5!
!

Fh!v!FG89!‧!/%/GF8"IIa! ! YV=JZ!
!

$-+2+J^!b!
Fh!)5!,-+!G89!,.26+,!)/!Q&./,),.,):+!.0%&/,5!YA,WR"+QZ!
FG89!)5!,-+!G89!,.26+,!.5!(+3)/+(!)/!,-+!G89!!
/%/GF8"IIa!.2+!,-+!/%/XGF8!+0)55)%/5!%3!"IIa!.5!2+,2)+:+(!32%0!LB#AG8_NM#S8=!!

!
!
!

O@J@9 !"#$%&#$'()'.)#4+)*$"#&(,+))
!

F-+! ()5,./<+! )5! +5,)0.,+(! 3%2! .''! "e!A+01+2! 8,.,+5! $-+2+! +.<-! -.5! ),5!
%$/!,.26+,=!F-+!()5,./<+!)5!.'5%!<.'<&'.,+(!%/!,-+!G?"e!'+:+'!$-+2+!,-+!G?!-.5!
5+,!.!<%''+<,):+!2+(&<,)%/!,.26+,!%3!JI[!1+'%$!"IIa!/%/XGF8!+0)55)%/5!'+:+'5=!

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

F-+!()5,./<+!,%!,-+!G89!,.26+,5!)5!,-+!()33+2+/<+!1+,$++/!,-+!Q&./,),.,):+!
,.26+,5! +5,)0.,+(! )/! ,-+! 42+:)%&5! 5,+4! ./(! ,-+! 42%E+<,)%/5! %3! /%/XGF8! NCN!
+0)55)%/5!3%2!,-+!7+.2!"I"I=!F-+5+!42%E+<,)%/5!.2+!42%:)(+(!17!LB#AG8_NM#S8!
./(! 17! S.,)%/.'! L2%E+<,)%/5l! ! m`),-! GH)5,)/6! A+.5&2+5n! ./(! m`),-! M((),)%/.'!
A+.5&2+5n!5<+/.2)%5=!
!
F-+!()5,./<+!)5!<.'<&'.,+(!17!5&1,2.<,)/6!,-+!,.26+,!32%0!,-+!42%E+<,+(!/%/XGF8!
+0)55)%/5!.5!)''&5,2.,+(!)/!+Q&.,)%/!YV="Zb!
!

yF.26+,!v!YFh!d!/%/GF8"I"IZ!! ! YV="Z!
!
F-+! ()5,./<+! )5! +H42+55+(! 2+'.,):+! ,%! "IIa! /%/XGF8! +0)55)%/5! 3%2! <%04.2)5%/!
$),-!,-+!2+'.,):+!G89!,.26+,5!.5!(+3)/+(!)/!M//+H!##!%3!,-+!(+<)5)%/=!!
! !

yF.26+,B!v!yF.26+,!!_!/%/GF8"IIa!! YV=VZ!
!

yF.26+,b!9)5,./<+!,%!,.26+,!Fh!+H42+55+(!)/!Q&./,),.,):+!.0%&/,5!
yF.26+,B!b!9)5,./<+!,%!G89!,.26+,!+H42+55+(!2+'.,):+!,%!"IIa!/%/XGF8!+0)55)%/5=!
Fhb!F-+!Q&./,),.,):+!,.26+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ja!G5,)0.,)/6!,-+!G89!,.26+,5!&5)/6!(.,.!32%0!LB#AG8_NM#S8!./(!(.,.!32%0!S.,)%/.'!42%E+<,)%/5!
42%(&<+5!.!0.26)/!%3!+22%2!%3!'+55!,-./!J[!
J^!F-+!.44')<.,)%/!%3!,-)5!+Q&.,)%/!)5!5-%$/!3%2!,-+!<.5+!%3!M&5,2).;!$-+2+!,-+!"I"I!Q&./,),.,):+!
,.26+,!+0)55)%/5!)/!,-+!/%/XGF8!5+<,%25!.2+b!
Fh!v!FG89!H!/%/GF8"IIa!v!XJ^[!H!^I="!A,WR"+Q!vz!Fh!v!aI=^!A,!WR"+Q!
!



!"^!

/%/GF8"I"Ib!F-+!.0%&/,!%3!/%/XGF8!+0)55)%/5!)/!"I"I!.5!42%E+<,+(!17!LB#AG8_NM#S8!./(!
S.,)%/.'!L2%E+<,)%/5l!5<+/.2)%5!
/%/GF8"IIab!F-+!.0%&/,!%3!/%/XGF8!+0)55)%/5! )/!"IIa!1.5+(!%/!+0)55)%/5!2+4%2,+(!,%!,-+!
?S>WWW!!

!
F-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5! <./! ,.*+! ,-+! 3%20! %3! .! 4%')<7! 6.4! %2!

%:+25-%%,=!L%')<7!6.4!0+./5!,-.,!,-+!,.26+,!)5!/%,!42%E+<,+(!,%!1+!.<-)+:+(!./(!
%:+25-%%,!(+/%,+5! ,-.,! ,-+!42%E+<,+(!+0)55)%/5!.2+! '%$+2! ,-./! ,-+! ,.26+,=!F-)5!
()5,./<+! 0.7! 1+! +H42+55+(! )/! 4%5),):+! 4+2<+/,.6+! 4%)/,5! Y%:+25-%%,! %3! ,-+!
,.26+,Z! %2! /+6.,):+! 4+2<+/,.6+! 4%)/,5! Y4%')<7! 6.4Z=! >)6&2+! V="! (+0%/5,2.,+5!
:)5&.''7!,-+!0+,-%(!%3!+5,)0.,)/6!,-+!()5,./<+!,%!,-+!,.26+,!%3!,-+!G89=!!
!

!
@N+O1)!C<>!F.-N,0-N&%!&S!-P)!*N.-0%#)!R)-'))%!-01+)-.!0%*!U1&V)#-N&%.!

!
>)25,!"IIa!/%/XGF8!+0)55)%/5!.2+!2+,2)+:+(!./(!0&',)4')+(!17!,-+!G89!,.26+,!%3!
+.<-! A8=! F-+/;! ,-)5! 2+5&',! )5! (+(&<,+(! 32%0! 42%E+<,)%/5! %3! NCN! +0)55)%/5! 3%2!
"I"I=! F-+! ()33+2+/<+! )5! +H42+55+(! 2+'.,):+! ,%! "IIa! /%/XGF8! +0)55)%/5! ./(!
2+42+5+/,5!,-+!42%E+<,+(!()5,./<+!%3!A8!,%!,-+)2!,.26+,5=!

!"#"$"$ +01$2+

!
F-+!()5,./<+!%3!,-+!G?!.5!.!$-%'+!,%!,-+!G89!,.26+,!Y.!JI[!!2+(&<,)%/!%3!!!

"IIa! '+:+'5Z! )5! .'5%! +5,)0.,+(! 17! .(()/6! &4! .''! ,-+! A8X54+<)3)<! ()5,./<+5! ./(!
():)()/6!,-+!5&0!17!G?"el5!/%/XGF8!+0)55)%/5!%3!"IIa=!!
!

yF.26+,G?!v!YyF.26+,MF!p!{!p!yF.26+,?O!Z_/%/GF8"IIaXG?!! YV=]Z!
!

8)/<+! ,-+2+!.2+! ,-2++!42%E+<,)%/5!%3!NCN!&5+(! YLB#AG8_NM#S8;!SL!`GA;!
SL!`MAZ!,-+2+!.2+!,-2++!()5,./<+5!+H4+<,+(=!C%$+:+2!)/!%2(+2!,%!+5,)0.,+!,-+!
()5,./<+!A85! 5-%&'(! 42%:)(+! .! 54'),! %3! ,-+)2! ,%,.'! NCN! +0)55)%/5! )/,%! GF8! ./(!
/%/XGF8=! #/! <.5+! .!A+01+2! 8,.,+! ()(!/%,! 2+4%2,! ./!GF8_/%/XGF8! 54'),! )/! ,-+)2!
S.,)%/.'! 42%E+<,)%/5;! ,-+/! ,-+2+! )5! /%! %33)<).'! /%/XGF8! 54'),! ,%! 1+! &5+(! 3%2!
(+,+20)/)/6!,-+!()5,./<+!,%!,-+!G89!,.26+,5=!M5!.''!A8l5!/%/XGF8!+0)55)%/5!.2+!
/++(+(! ,%! +5,)0.,+! G?"el5! ()5,./<+! ,%! ,-+! G89! ,.26+,! )/! ,-2++! 5<+/.2)%5;! ,-+!
5-.2+! %3! /%/XGF8! +0)55)%/5! )5! ,.*+/! 32%0! LB#AG8_NM#S8! ./(! .44')+(! ,%! SLl5!
,%,.'!NCN!+0)55)%/5=!F-)5!42%<+(&2+!)5!%/'7!3%''%$+(!,%!42%:)(+!A8l5!:)+$4%)/,!



! "e!

%/!G&2%4+l5!()5,./<+!,%!,-+!,.26+,5!./(!),!)5!/%,!&5+(!)/!(+,+20)/)/6!,-+!()5,./<+!
%3!)/():)(&.'!A+01+2!8,.,+5=!
!

O@V R&1#)9P)7+,'%-'"$#$'()'.)#4+)*$"#&(,+)#')#4+)!27)#&16+#")
!

F-+! 5+<%/(!4.2,! %3! ,-+!0+,-%(%'%67;! (+5<2)1+5!-%$! ,%! +H.0)/+! )/!(+,.)';!
$),-! ,-+! &5+! %3! .! (+<%04%5),)%/! ./.'75)5;! ,-+! ()5,./<+! 1+,$++/! ,.26+,5! ./(!
42%E+<,)%/5! +5,)0.,+(! )/! ,-+! 42+:)%&5! 4.2,=! F-)5! ()5,./<+! )5! 0.(+! &4! 32%0!
+0)55)%/5!./(!<./!1+!+H42+55+(!.5!./!+Q&.,)%/!%3!+/+267!(+0./(!./(!3&+'!0)H=!
M5!.!3)25,!5,+4;!+/+267!(+0./(!./(!3&+'!0)H!:.2).1'+5!.2+!<.'<&'.,+(!3%2!,-+!G89!
,.26+,5! 17! &5)/6! ,-+! ,2+/(! %3! ,-+5+! ,$%! +H4'./.,%27! 3.<,%25! .5! %15+2:+(! )/!
2+4%2,+(!/%/XGF8!42%E+<,)%/5=!#/!,-+!5+<%/(!5,+4;!,-+!()5,./<+!,%!,-+!G89!,.26+,5!
)5!()5,2)1&,+(!.0%/6!,-+!5+<,%25!%3!,-+!+<%/%07!.<<%2()/6!,%!,-+!5.0+!+:%'&,)%/!
%3!+/+267!(+0./(!./(!3&+'!0)H=!>)/.''7;!,-+!()5,./<+!)5!(+<%04%5+(!.<<%2()/6!,%!
,-+! #/(+H! 9+<%04%5),)%/! M/.'75)5! Y#9MZ! 0+,-%(! 5)/<+! ,-+! 2+Q&)2+(! (.,.! .2+!
2+.()'7!.:.)'.1'+!32%0!42%E+<,)%/5!./(!1+<.&5+!,-+!+33+<,5!%3!,-+!,$%!+H4'./.,%27!
3.<,%25! .2+! /%,! 2+'.,+(=! F-+! 2+5&',5! .2+! 42+5+/,+(! .5! ,-+! 5-.2+(! )/3'&+/<+! %3!
G/+267!9+0./(!./(!>&+'!A)H! )/! +.<-! 5+<,%2!%/!$-)<-! ,-+!()5,./<+! ,%! ,-+!G89!
,.26+,5!)5!()5,2)1&,+(=!
!
!

O@V@? SWS)+%$""$'("),'((+,#+*)#')XB+E)%$F)&(*)!(+16G)*+%&(*)
!

F-+!()5,./<+!1+,$++/!,-+!G89!,.26+,5!./(!,-+!42%E+<,+(!+0)55)%/5!)5!,%!1+!
+H4'.)/+(!17!,-+!+33+<,5!%3!+/+267!(+0./(!./(!3&+'!0)H=!C+/<+;!),!)5!/+<+55.27!,%!
(+3)/+! ,-+! 2+'.,)%/! 1+,$++/! ,-+! +0)55)%/5! ./(! ,-+)2! +H4'./.,%27! 3.<,%25=! NCN!
+0)55)%/5!.2+!<%//+<,+(!,%!,-+!+/+267!(+0./(!./(!,-+!3&+'!0)H!)/!,-+!3%''%$)/6!
0.//+2b!
!

G0)55)%/5!v!G/+2679+0./(!‧!Y.‧|!p!1‧}!p!<‧~Z! ! YV=aZ!
!
`-+2+!|;! };! ~! .2+! ,-+! +0)55)%/5! 3.<,%25! <%22+54%/()/6! ,%! ,-+! 3&+'5!$),-! .;! 1;! <!
5-.2+5!)/!,-+!3&+'!0)H=!F-+!3&+'5!+H.0)/+(!.2+!N.5;!8%')(!3&+'5!Y<%.'Z!./(!R)'!Y3%2!
,-+! ,2./54%2,! 5+<,%2! ,-)5! )5! ():)(+(! )/! ()+5+'! %)'! ./(! 6.5%')/+Z=! B+/+$.1'+! ./(!
S&<'+.2!+/+267!-.:+!/%!NCN!+0)55)%/5=!!

F-+!+0)55)%/! 3.<,%25!.2+!(+3)/+(!.5! ,-+!0.55!%3!WR"!42%(&<+(! 3%2!+:+27!
&/),! %3! +/+267! <%/,.)/+(! )/! ,-+! <%01&5,)1'+! 3&+'! Y*6! WR"_AjZ=! F-+5+! +0)55)%/!
3.<,%25!.2+!:+27!54+<)3)<!3%2!+.<-!,74+!%3!3&+'!./(!:+27!)04%2,./,!)/!(+,+20)/)/6!
+0)55)%/5=! L2%E+<,)%/5! 0.*+! /%! ()5,)/<,)%/! %3! ,-+! 3&+'5! &5+(! )/! 0%2+! (+,.)'+(!
<.,+6%2)+5!5%!.5!,%!.''%$!,-+!&5+!%3!:+27!54+<)3)<!+0)55)%/!3.<,%25=!>%2!,-+!42+5+/,!
./.'75)5!6+/+2)<!+0)55)%/5!3.<,%25!.2+!2+,2)+:+(!32%0!f'%*!Y"IIe!)/,2%!,%!+/+267!
./.'75)5ZJe;!$-)<-!42%:)(+5!.!6%%(!.442%H)0.,)%/!3%2!+5,)0.,)/6!+0)55)%/5!32%0!
3%55)'! 3&+'5=! G0)55)%/! 3.<,%25! 3%2! S"R;! WC]! .2+! /%,! )/<'&(+(! )/! ,-+! <.'<&'.,)%/5!
1+<.&5+! ,-+7! .2+! %/+! %2!0%2+! %2(+25! %3!0.6/),&(+! 50.''+2! ,-./!WR"! +0)55)%/!
3.<,%25!./(!,-+)2!)/3'&+/<+!)5!,-+2+3%2+!0)/)0.'=!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Je!K+27!(+,.)'+(!+0)55)%/!3.<,%25!<./!.'5%!1+!5&44')+(!,-2%&6-!,-+!#LWW!G0)55)%/5!>.<,%2!
9.,.1.5+!!-,,4b__$$$=)4<<X/66)4=)6+5=%2=E4_G>9f_0.)/=4-4=!



!"c!

!

O@V@9 R1'FG)+%$""$'(").'1)-1'T+,#$'(")
!

L2%H7! +0)55)%/5! .2+! <.'<&'.,+(! 1.5+(! %/! +/+267! (+0./(! ./(! 3&+'! 0)H!
(.,.=! C%$+:+2! ,-%5+! (.,.! .2+! 42%:)(+(! 3%2! ,%,.'! NCN! +0)55)%/5! ./(! /%,!
54+<)3)<.''7!3%2!/%/XGF8!+0)55)%/5=!F-+2+!)5!.!/++(!,-+2+3%2+!,%!+H,2.<,!32%0!,-+!
2+4%2,+(! +H4'./.,%27! 3.<,%25! ,-%5+! 2+54%/5)1'+! 3%2! /%/XGF8! +0)55)%/5=! F-)5! )5!
,.<*'+(! 17! +H<'&()/6! (.,.! ,-.,! .2+! (+3)/),+'7! /%,! )/<'&(+(! )/! /%/XGF8! 5&<-! .5!
+/+267!(+0./(!32%0!<%.'!)/!,-+!+/+267!5+<,%2=!#/!.((),)%/;!(.,.!%/!+'+<,2)<),7!&5+!
%3! +:+27! 5+<,%2! .2+! .'5%! +H<'&(+(! ,%! .:%)(! (%&1'+! <%&/,)/6! 1+<.&5+! +'+<,2)<),7!
6+/+2.,)%/! )5! ,74)<.''7!.!42%<+55! ,.*)/6!4'.<+! )/! ,-+!+/+267! 5+<,%2!./(!<%:+2+(!
&/(+2!,-+!G?!GF8=!>)/.''7;!,-+!/%/XGF8!(.,.!3%2!+/+267!(+0./(!./(!3&+'!0)H!.2+!
<.'<&'.,+(!17!,.*)/6!)/,%!.<<%&/,!,-+!5-.2+!%3!/%/XGF8!+0)55)%/5!)/!+:+27!5+<,%2!
.5! 2+4%2,+(! )/!42%E+<,)%/5!./(!&5)/6! ),! ,%!():)(+! ,-+!2+0.)/)/6!+/+267!(+0./(!
./(!3&+'!0)H!(.,.!)/,%!,-+)2!/%/XGF8!4.2,5=!
!

M<<%2()/6! ,%!+Q&.,)%/!V=a;! ,-+! <%01)/.,)%/!%3!+/+267!(+0./(;!+0)55)%/!
3.<,%25! ./(! 3&+'! 0)H! 5-%&'(! 42%(&<+! ,-+! 42%E+<,+(! +0)55)%/5! 1&,! ),! (%+5! /%,=!
G0)55)%/5! +5,)0.,+(! &5)/6! ,-+! +H4'./.,%27! 3.<,%25! .2+! 17! .! 3+$! 4+2<+/,.6+!
4%)/,5!()33+2+/,!32%0!,-+!42%E+<,+(!+0)55)%/5=!!
8)/<+! ),! )5! /%,! 4%55)1'+! ,%! +5,)0.,+! ,-+! 2+4%2,+(! +0)55)%/5! 32%0! ,-+! .:.)'.1'+!
+/+267! (+0./(;! ,-+! (+<%04%5),)%/! ./.'75)5!$)''!0.*+! &5+! %3! 42%H7! +0)55)%/5=!
L2%H7! +0)55)%/5! .2+! ,-+! +0)55)%/5! 2+5&',)/6! 32%0! ,-+! .:.)'.1'+! (.,.!$-+/! ,-+!
6+/+2)<!5+,!%3!+0)55)%/!3.<,%25!)5!&5+(Jc=!L2%H7!+0)55)%/5!.2+!.(E&5,+(!,%!3),!,-+!
2+4%2,+(!+0)55)%/5!&5)/6!.!,+<-/)Q&+!1.5+(!%/!,-+!%15+2:+(!,2+/(!%3!+0)55)%/5=!
F-)5! ,+<-/)Q&+! )5! +H4'.)/+(! )/! ,-+! 3%''%$)/6! 5+<,)%/=! F-)5! .(E&5,0+/,! )5!
42+5+/,+(!)/!,-+!2+5&',5!.5!&/<+2,.)/,7=!!

O@V@O !(+16G)7+%&(*)0G).B+E)&(*)"+,#'1),&E,BE&#+*).'1)!27Y")#&16+#)+%$""$'("))
!

F-+!+/+267!(+0./(!./(!3&+'!0)H!%3!42%E+<,)%/5!)5!*/%$/!1&,!,-+!,.26+,5!
-.:+! /%/+! %3! ,-%5+=! >%2! ,-+! +33+<,! %3! ,-+! 3&+'! 0)H! ./(! +/+267! (+0./(! )/! ,-+!
()5,./<+!,%!,-+!G89!,.26+,!,%!1+!.55+55+(;!,-+!,.26+,!+0)55)%/5!/++(!,%!<%/5)5,!%3!
,-%5+!+H4'./.,%27!3.<,%25!.5!$+''=!8)/<+!,-+!,.26+,5!%3!,-+!G89!(%!/%,!<%/5)5,!%3!
(.,.!%/!+/+267!(+0./(!17!3&+';!.55&04,)%/5!/++(!,%!1+!0.(+!)/!%2(+2!,%!3)''!,-)5!
6.4=!M!:+27!-+'43&'!Q&+5,)%/!,%!1+!.5*+(!.,!,-)5!4%)/,!)5b!`-.,!$%&'(!,-%5+!(.,.!
1+!)3!,-+!,.26+,5!$+2+!2+.<-+(t!

F-)5!Q&+5,)%/!4%)/,5!,%!,-+!3.<,!,-.,!.,!5%0+!4%)/,!)/!,)0+!,-+!,.26+,5!$)''!
1+!0+,!)3!,-+!<&22+/,!,2+/(!)/!+/+267!(+0./(!./(!3&+'!0)H!<%/,)/&+5=!>%2!+:+27!
5+,! %3! ,-+5+! +/+267! (+0./(! ./(! 3&+'!0)H! ,2+/(5;! <%22+54%/()/6! +0)55)%/5! .2+!
+5,)0.,+(=!F-+!,2+/(5!3%''%$+(!&/,)'!,-+!2+5&',)/6!+0)55)%/5!+Q&.'!,-+!G89!,.26+,!
+0)55)%/5=! f.5+(! %/! ,-+)2! %15+2:+(! +:%'&,)%/! )/! 42%E+<,)%/5! ,%$.2(5! ,-+! G89!
,.26+,5;! +/+267!(+0./(!./(! 3&+'!0)H! :.'&+5! .2+! 2+,2)+:+(! 3%2! +:+27! 5+<,%2! ./(!
3&+'=!F-)5!42%<+(&2+!42%:)(+5!:+27!(+,.)'+(!2+5&',5!5)/<+!,-+!+0)55)%/5!2+5&',)/6!
32%0!.''!3&+'5!)/!.''!5+<,%25!.2+!+5,)0.,+(=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Jc!F-+!+0)55)%/!3.<,%25!&5+(!.2+!I=Ia^!*6!WR"_Aj!3%2!N.5;!I=Iec!*6!WR"_Aj!3%2!R)'!./(!I=I\V!*6!
WR"_Aj!3%2!5%')(!3&+'5=!!



! "\!

#/! 5-%2,! +/+267! (+0./(! ./(! 3&+'! 0)H! :.'&+5! .2+! .55)6/+(! ,%! ,-+! G89! ,.26+,!
+0)55)%/5!1.5+(!%/!42%E+<,)%/5!%3!$-+/!,-%5+!+0)55)%/5!$)''!1+!0+,=!!

F-+!+Q&.,)%/!%/!$-)<-!+0)55)%/5!.2+!1.5+(!3%2!,-)5!./.'75)5!)5!42+5+/,+(!
-+2+=!S%,+!,-.,!.''!),5!+'+0+/,5!.2+!*/%$/=!F-+!:.2).1'+!k+0)55)%/5l!)5!,-+!.0%&/,!
%3!,.26+,!+0)55)%/5!./(!)5!0.(+!&4!%3!+0)55)%/5!3%2!+.<-!3&+'=!K.'&+5!3%2!+/+267!
(+0./(!YG9Z!2+4%2,+(!./(!,-+!+0)55)%/5!3.<,%25!%3!3&+'5!YWR"+3Z!.2+!*/%$/=!F-+!
,+20!F)0+8,+4!)5!5,+.(7!)/!.''=!!
!

G0)55)%/53!v!YG9"I"a_G9"I"IZ3!!‧ F)0+8,+4!‧ (G9LBRjGWF#RS8Z3!‧ EFWR"!!YV=^Z!
!

• G9!)5!,-+!2+4%2,+(!%2!42%E+<,+(!+/+267!(+0./(!
• G9"I"a_G9"I"Ib!,-+!2.,+!%3!<-./6+!%3!,-+!+/+267!(+0./(!3%2!(+3)/+(!5+<,%2!./(!3&+'!
• F)0+8,+4b!,-+!.(E&5,0+/,!3.<,%2!/++(+(!,%!1.'./<+!,-+!+Q&.,)%/!!
• G>WR"b!,-+!WR"!+0)55)%/!3.<,%2!%3!+.<-!3&+'!!
• 3!v!%)';!6.5!%2!<%.'!

!
F-+!.44')<.,)%/!%3!+Q&.,)%/!V=^!)5!)''&5,2.,+(!)/!,-+!+H.04'+!%3!>)6&2+!V=V=!

G/+267!(+0./(!./(!3&+'!0)H!,2+/(5!.2+!()54'.7+(!,%!,-+!7+.2!"IVI!$-)<-!$+2+!
2+4%2,+(! )/! 42%E+<,)%/5=! G0)55)%/5! 2+5&',)/6! 32%0! ,-+! <%01)/.,)%/! %3! 3&+'!0)H!
./(!+/+267!(+0./(!.2+!4'%,,+(!&5)/6!,-+!(%,,+(!')/+=!M,!5%0+!4%)/,!)/!,)0+!,-+!
+0)55)%/5!2+42+5+/,+(!17!,-+!(%,,+(!')/+!+Q&.'!,-+!,.26+,!+0)55)%/5!%3!,-+!G89=!
#/!,-)5!+H.04'+!,-+!,.26+,! )5!aa!A,WR"+Q!./(! )5!2+.<-+(!.2%&/(!"I"V=!F-+!3&+'!
0)H!./(!+/+267!(+0./(!:.'&+5!<%22+54%/()/6!,%!,-+!G89!,.26+,!)/!"I"V!.2+!,-+!
4%)/,5!$-+2+!,-+!(.5-+(!:+2,)<.'!')/+!0++,5!,-+!3&+'!,2+/(5=!F-+!+/+267!(+0./(!
./(!3&+'!0)H!:.'&+5!%3!"I"V!.2+!.,,2)1&,+(!,%!,-+!,.26+,!%3!,-+!G89=!!

!

!
@N+O1)!C<C!601+)-W.!)%)1+2!*),0%*!0%*!SO)(!,NX!

!
F%! 4.2.''+'! +Q&.,)%/! V=^;! ,-+! ,+20! kG0)55)%/5l! )5! ,-+! (%,,+(! ')/+! ./(! ,-+! ,+20!
kG9LBRjGWF#RS8l! .2+! ,-+!.0%&/,!%3! +.<-! 3&+'! Y)/!L+,.Xj%&'+5Z=!F-+! ,+20!F)0+8,+4! )5!
,-+!5.0+!3%2!.''!3&+'5!./(!)5!2+42+5+/,+(!17!,-+!:+2,)<.'!(.5-+(!')/+!,-.,!.(E&5,5!
,-+! +Q&.,)%/! Y0%:+5! '+3,! ./(! 2)6-,Z! 5%! ,-.,! ),!0++,5! ,-+! G89! ,.26+,! +0)55)%/5=!
`-+/!),!(%+5;!,-+!(.,.!3%2!3&+'!0)H!./(!+/+267!(+0./(!.2+!,-+!4%)/,5!$-+2+!,-+!
(.5-+(!')*+!0++,5!,-+!,2+/(5!%3!+.<-!3&+'=!



!VI!

O@V@J Z(,+1#&$(#G)
!

F-+!.3%2+0+/,)%/+(! ,+<-/)Q&+;!1.5+(!%/!+/+267!(+0./(!17! 3&+';! )5!.'5%!
&5+(! )/! <%22+<,)/6! ,-+! ()5<2+4./<7! 1+,$++/! 42%H7! +0)55)%/5! ./(! 2+4%2,+(!
+0)55)%/5! <.&5+(! 17! ,-+! &5+! %3! 6+/+2)<! +0)55)%/! 3.<,%25! .5!0+/,)%/+(! +.2')+2=!
F-+!,+<-/)Q&+!%3!+Q&.,)%/!YV=^Z!)5!3%''%$+(!3%2!+/+267!(+0./(!./(!3&+'!0)H!(.,.!
42%:)(+(!)/!42%E+<,)%/5!./(!,-+!<%22+54%/()/6!+0)55)%/5!.2+!+5,)0.,+(!$),-%&,!
,-+! &5+! %3! ,-+! F)0+8,+4! :.2).1'+=! #3! ,-+! 2+5&',5! .2+! /%,! ,-+! 5.0+! .5! ,-+! %/+5!
2+4%2,+(!(&+!,%!6+/+2)<!+0)55)%/!3.<,%25;!,-+/!,-+!2+5&',5!.2+!<%22+<,+(!,%!0++,!
,-+!2+4%2,+(!+0)55)%/5!17!.55)6/)/6!,-+!.442%42).,+!:.'&+!,%!,-+!F)0+8,+4=!F-)5!
<%22+<,)/6!%3!,-+!+33+<,!%3!+0)55)%/!3.<,%25!)5!2+4%2,+(!.5!&/<+2,.)/,7!.'%/6!$),-!
,-+!2+5&',5!%3!,-+!(+<%04%5),)%/!./.'75)5=!!
!

O@V@V 7$"#1$0B#$'()'.)*$"#&(,+)$()"+,#'1")
!

F-+!()5,./<+! )5!()5,2)1&,+(! )/!5+<,%25! ,%!(+,+20)/+!,-+! )/3'&+/<+!%3!+.<-!
5+<,%2!%/!,-+!()5,./<+!1+,$++/!42%E+<,)%/5!./(!,.26+,5=!F-+!()5,2)1&,)%/!2+5&',5!
32%0!(+(&<,)/6!5+<,%2!'+:+'!,.26+,5!+5,)0.,+(!)/!,-+!42+:)%&5!5,+4!32%0!2+4%2,+(!
5+<,%2!'+:+'!42%E+<,)%/5=!L2%H7!+0)55)%/5!.2+!.:.)'.1'+!./(!,.26+,!+0)55)%/5!-.:+!
1++/!$%2*+(!%&,!&5)/6! ,-+!%15+2:+(!,2+/(5=!F-%5+!+0)55)%/5!.2+!:+27!(+,.)'+(!
./(! ,-+2+!.2+!:.'&+5! 3%2! ,-+!+0)55)%/5!42%(&<+(!17!+:+27! 3&+'! )/! +:+27! 5+<,%2=!
F-+! ()5,2)1&,)%/! %3! +0)55)%/5! )/! 5+<,%25! )5! +5,)0.,+(! 17! 5&1,2.<,)/6! ,-+! ,.26+,!
+0)55)%/5!32%0!,-+!42%H7!Y42%E+<,+(Z!+0)55)%/5!3%2!+:+27!5+<,%2=!!
!

9)5,./<+8GWFRB!v!L2%E+<,)%/58GWFRB!X!F.26+,8GWFRB! ! YeZ!
!
F-+!5&0!%3!,-+!5+<,%2!()5,./<+5!+Q&.'5!,-+!()5,./<+!%3!.!A8!,%!,-+!G89!,.26+,!
!
y�.26+,!v!9)5,./<+8GWFRBJ!p!9)5,./<+8GWFRB"!p{!p!9)5,./<+8GWFRBa! YcZ!
!

F-+! 5+<,%25! )/! $-)<-! ,-+! ()5,./<+! )5! 54'),! .2+! ,-+! G/+267! 5+<,%2;! ,-+!
#/(&5,27! 5+<,%2;! ,-+!F2./54%2,! 5+<,%2!./(! ,-+!f&)',!G/:)2%/0+/,! <%042)5)/6!%3!
,-+!B+5)(+/,).'!./(!W%00+2<).'!5+<,%25=!!
F-+! +0)55)%/5! %3! ,-+! M62)<&',&2+! ./(! `.5,+! 5+<,%25! .2+! (+,+20)/+(! 17!
0&',)4'7)/6! ,-+! 2.,+! %3! <-./6+! %3! ,-+)2! 42%E+<,+(! +0)55)%/5!$),-! ,-+! F)0+8,+4!
+5,)0.,+(!3%2!,-+!%,-+2!5+<,%25=!
!

G0)55)%/5!v!YG0)55)%/5"I"a_G0)55)%/5"I"IZ!x F)0+8,+4! ! Y\Z!
!

O@V@K 7+,'%-'"$#$'()'.)&C&$E&0E+)*&#&)
!

F-+! 3%''%$)/6! 4.2,! )5! ,-+! <%2+! %3! ,-+! 0+,-%(! &5+(! ./5$+2! ,-+! 5+<%/(!
2+5+.2<-!Q&+5,)%/=!F-+!(+<%04%5),)%/!0+,-%(!+H4'.)/+(!1+'%$!)5!E&5,!%/+!%3!,-+!
0./7!4%55)1'+!0+,-%(5!%3!(+<%04%5),)%/J\=!#,!)5!,-+!'.5,!5,+4!%3!,-+!./.'75)5!&5+(!
,%! ()5,)/6&)5-! ,-+! +33+<,5! %3! 3&+'! 0)H! ./(! +/+267! (+0./(! 2+54%/5)1'+! 3%2! ,-+!
%15+2:+(!()5,./<+!1+,$++/!,.26+,5!./(!42%E+<,)%/5=!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J\!F-)5!:.2)+,7!)5!+H4'.)/+(!)/!"=J=J!9+<%04%5),)%/!M/.'75)5=!!



! VJ!

F-+! #/(+H! 9+<%04%5),)%/! M/.'75)5! Y#9MZ! )5! ,-+! 0+,-%(! +04'%7+(! ,%!
()5,)/6&)5-! ,-+! )04.<,! %3! ,$%! 5+4.2.,+;! )/! ,-)5! <.5+;! (+:+'%40+/,5! Y+/+267!
(+0./(!./(!3&+'!0)HZ!%/!,-+!+:%'&,)%/!%3!,-+!4.2.0+,+2! )/!3%<&5!Y()33+2+/<+!%3!
,.26+,!./(!42%E+<,+(!/%/XGF8!+0)55)%/5Z=!F-+!+33+<,5!%3! ,-+!+H4'./.,%27!3.<,%25!
.2+! 2+6.2(+(! .5! &/2+'.,+(! +:+/! ,-%&6-! ,-+2+! )5! 42)<+! +'.5,)<),7! 3%2! 3&+'! &5+! )/!
()33+2+/,! 5+<,%25;!$-)<-! )5! .1'+! ,%! <.&5+! <-./6+5! )/! ,-+! 3&+'!0)H! ./(! )/! +/+267!
(+0./(=! C%$+:+2;! ,-+5+! +33+<,5! .2+! <%/5)(+2+(! /%,! .44')<.1'+! %/! ,-+! 42+5+/,!
(+<%04%5),)%/!./.'75)5!1+<.&5+!%3!),5!2+'.,):+!5-%2,!,)0+32.0+=!

A%2+%:+2;! ,-+! (+<%04%5),)%/! )5! <.22)+(! %&,! %/! ,-+! 5+<,%2! '+:+'! ./(!
42%:)(+5!(+,.)'+(!)/3%20.,)%/;!)042%:)/6!,-+!2+5&',5!%3!./!#9M=!F-+!2+5&',!%3!./!
#9M!.2+!)042%:+(!1+<.&5+!,-+!0%2+!()5.662+6.,+(!.2+!,-+!(.,.!&5+(!3%2!#9M;!,-+!
0%2+! .<<&2.,+'7! ,-+! .662+6.,+(! (.,.! .2+! (+<%04%5+(! )/,%! ,-+! +33+<,5! %3! ,-+!
+H4'./.,%27!3.<,%25=!F-)5!0+./5!,-.,!)3!,-+!#9M!)5!4+23%20+(!%/!,-+!5+<,%2!'+:+';!
,-+/!,-+!.<<&2.<7!%3!,-+!0+,-%(!)/!+H4'.)/)/6!,-+!()5,./<+!1+,$++/!,.26+,5!./(!
42%E+<,)%/5!)5!)/<2+.5+(=!!

F-+!(+<%04%5),)%/! ./.'75)5! )/! +55+/<+! ,2./53%205! ,-+! 2+'.,)%/!1+,$++/!
+0)55)%/5!./(!,-+!+H4'./.,%27!3.<,%25!,%!.!3%20!,-.,!<./!()5,)/6&)5-!1+,$++/!,-+!
+33+<,!%3!3&+'!0)H!./(!+/+267!(+0./(!%/!+0)55)%/5=!F-+!42%<+(&2+!)5!+H4'.)/+(!
1+'%$=!>%2!+.5+!%3!42+5+/,.,)%/!,-+!+0)55)%/!3.<,%25!.2+!)/<'&(+(!)/!,-+!3&+'!0)H!
,+20=!GQ&.,)%/!YV=aZ!<./!1+!$2),,+/!.5b!
!

G!v!>A‧G9!
!

9+<%04%5),)%/!./.'75+5!.2+! <%/(&<,+(! )/! ,)0+! 5+2)+5!1+<.&5+! ,-+2+! )5! .!
/++(!3%2!,-)5!+H42+55)%/!.,!.!5+<%/(!4%)/,!)/!,)0+=!#/!,-+!42+5+/,!./.'75)5!,-+!,$%!
4%)/,5! .2+! ,-+! G89! ,.26+,5! ./(! ,-+! L2%E+<,)%/5=! F-+! ()5,./<+! 1+,$++/! ,-%5+! )5!
$2),,+/!.5b!
!

yG!v!GLXGF!v!>AL‧G9L!d!>AF‧G9F! ! YV=JIZ!
!
F-+!+33+<,!%3!+/+267!(+0./(!%/!,-+!()5,./<+!)5!%15+2:+(!17!+Q&.')D)/6!),!1+,$++/!
42%E+<,)%/5!Y%2!1+,$++/!,-+!,$%!4%)/,!)/!,)0+Z!!
!

yÄJ!v!y>A‧G9L! ! YV=JJ.Z!
!
,-+/!17!+Q&.')D)/6!!,-+!3&+'!0)H;!),5!+33+<,!)5!%15+2:+(!!
!

yÄ"!v!>AF‧yG9! ! YV=JJ1Z!
!
,-+5+!,$%!+33+<,5!.2+!.((+(!&4!,%!+H4'.)/!,-+!!()5,./<+!,%!,-+!G89!,.26+,5!
!

yÄ!v!yÄJ!p!yÄ"!!!!yÄ!v!y>A‧G9L!p!>AF‧yG9! ! YV=J"!Z!
!
!

• y!(+/%,+5!()33+2+/<+!
• G9!)5!,-+!,+20!3%2!G/+267!9+0./(!!
• >A!)5!,-+!,+20!3%2!>&+'!A)H=!F-+!+0)55)%/!3.<,%25!.2+!)/<'&(+(!)/!,-+!3&+'!0)H!,+20=!
• F-+!5&15<2)4,5!.2+!L!3%2!L2%E+<,+(!./(!F!3%2!F.26+,!+0)55)%/5=!!

!



!V"!

!
F-+! (+<%04%5),)%/! )5! <.22)+(! %&,! 17! 2+X+5,)0.,)/6! ,-+! G89! ,.26+,!

+0)55)%/5!3%2!+:+27!5+<,%2!&5)/6!,-+!+/+267!(+0./(!%3!42%E+<,)%/5=!F-+!2+5&',!)5!
(+(&<,+(! 32%0! ,-+! G89! ,.26+,! +0)55)%/5! ./(! ,-.,! ()33+2+/<+! )5! ,-+! +33+<,! %3!
+/+267! (+0./(! 3%2! +.<-! 5+<,%2=! F-+! +33+<,! %3! ,-+! 3&+'! 0)H! )5! <.'<&'.,+(! 17!
(+(&<,)/6! ,-+! +33+<,! %3! +/+267! (+0./(! 32%0! ,-+! 5+<,%2.'! ()5,./<+! 1+,$++/!
42%E+<,+(!./(!,.26+,!+0)55)%/5=!!

F-+! 42%<+55! )5! +H4'.)/+(! &5)/6! ,-+! 3)<,)%/.'! 8<+/.2)%5! J! ./(! "! $-%5+!
+0)55)%/5! .2+! 2+42+5+/,+(! )/! >)6&2+! V=]=! j&5,! .5!$),-! ,-+! ,.26+,! ./(! 42%E+<,+(!
+0)55)%/5;!+.<-!5<+/.2)%!-.5!),5!%$/!+/+267!(+0./(!./(!3&+'!0)H!,-.,!2+5&',5!)/!
,-+!+0)55)%/5!%15+2:+(!%/! ,-+! '+3,! 5)(+!%3! ,-+!62.4-=!R/<+!8<+/.2)%!J!&5+5! ,-+!
+/+267!(+0./(!42+5+/,!)/!8<+/.2)%!";!,-./!),5!+0)55)%/5!)/<2+.5+=!F-)5!)/<2+.5+!
)5! ,-+! +33+<,! %3! ,-+! +/+267! (+0./(=! F-+! +33+<,! %3! ,-+! 3&+'!0)H! )5! ,-+! 2+0.)/)/6!
()5,./<+!,%!,-+!,%4!%3!,-+!-)6-+2!1.2=!#/!,-)5!$.7;!,-+!+33+<,!%3!,-+!3&+'!0)H!./(!,-+!
+33+<,!%3!+/+267!(+0./(!%/!,-+!()5,./<+!,%!,-+!,.26+,5!)5!(+,+20)/+(=!!

!

!
@N+O1)!C<B!FX0,U()!&S!*)#&,U&.N-N&%!0%0(2.N.!

!

O@V@[ >4'$,+)'.)/+%0+1)2#&#+")
M! (+<%04%5),)%/! ./.'75)5! )/,%! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5! 2+Q&)2+5!

,-.,!,-+!5.04'+!1+!2+(&<+(!32%0!"e!<%&/,2)+5;!,%!%/'7!.!3+$!1+<.&5+!%3!,-+!,)0+!
<%/5&0)/6! /.,&2+! %3! ,-)5! 42%<+55=! F-+! 3%''%$)/6! (.,.! 5+'+<,)%/! <2),+2).! .2+!
.(%4,+(!)/!%2(+2!,%!/.22%$!(%$/!,-+!5.04'+!,%!.!<%&4'+!%3!A+01+2!8,.,+5=!`),-!
,-+! 3%''%$)/6! <2),+2).;! ),! )5! +H.0)/+(! $-+,-+2! %2! /%,! 42%E+<,)%/5! <%04'7! $),-!
Q&.'),7!2+Q&)2+0+/,5!)/!,-+!<%/,+H,!%3!,-)5!,-+5)5!./(!),5!%1E+<,):+5=!!

• A+01+2! 8,.,+! 5-%&'(! 5<%2+! $+''! %/! GGMl5! M55+550+/,! %3! A8l5! NCN!
42%E+<,)%/5! YR*.0&2.! %,. 01;! "IJ"Z=! F-)5! .55+550+/,! -.5! +H.0)/+(! A8!
2+4%2,)/6! %/! <%04'+,+/+55;! ,)0+')/+55;! <%/5)5,+/<7! %3! 42%E+<,)%/5! ./(!
+<%/%0)<! 4.2.0+,+25! ./(! .<<&2.<7=! F-+!A8! <-%5+/! ,-+2+3%2+! -.:+!0+,!
,-+! Q&.'),7! 5,./(.2(5! %3! ,-+! GGM!$-%! )5! 2+54%/5)1'+! 3%2! +H.0)/)/6! ,-+!
5&10),,+(!42%E+<,)%/5!1+3%2+!,-+7!.2+!5&10),,+(!,%!,-+!?S>WWW=!!

• >)6&2+5! %3! "I"a! /%/XGF8! +0)55)%/5! ./(! G/+267! 9+0./(! 5-%&'(! 1+!
42%:)(+(! 5%! .5! ,%! &5+! ,-+! %15+2:+(! ,2+/(! ,%$.2(5! ,-+! +0)55)%/5! %3! ,-+!
G89!,.26+,=!

• F-+! ()5,./<+! ,%! ,-+! ,.26+,5! %3! <-%5+/! A+01+2! 8,.,+5! .<<%2()/6! ,%!
42%E+<,)%/5!5-%&'(!1+!<%04.2.1'+!)/!.!$.7!,-.,!.''%$5!)/5)6-,5!)/,%!,-+)2!
2+'.,)%/! ./(! +/-./<+! ,-+! 42%1.1)'),7! %3! ,-+! #9M! ,%! 42%(&<+! )/,+2+5,)/6!
2+5&',5=! >%2! +H.04'+;! S.,)%/.'! L2%E+<,)%/5! 5-%&'(! +H-)1),! .! 50.''!



! VV!

()33+2+/<+! ,%! ,-+! 42%E+<,)%/5! %3! LB#AG8_NM#S8! 3%2! %/+! A8! ./(! 3%2! ,-+!
%,-+2;!,-+!42%E+<,)%/5!5-%&'(!()5.62++!%/!0++,)/6!,-+!,.26+,=!!

!
>2./<+! ./(! C&/6.27! .2+! <-%5+/! 1+<.&5+! ,-+7! 1%,-! 5<%2+! +H<+4,)%/.''7!

$+''!Y\_\Z!)/!GGMl5!.55+550+/,;!./(!,-+7!1%,-!42%:)(+!:.'&+5!3%2!,-+!+H4'./.,%27!
3.<,%25! /++(+(! ,%! +5,)0.,+! ,-+! ,2.E+<,%27! %3! ,-+)2! +0)55)%/5=! M((),)%/.''7;! ,-+!
3)25,!-.5!.!2+(&<,)%/!,.26+,!./(!,-+!5+<%/(!-.5!.!)/<2+.5+!')0),!,.26+,!./(!$-.,!
0.*+5! ,-+)2! <-%)<+!+:+/!0%2+!.44+.')/6! )5! ,-.,! ,-+! 3&+'!0)H! 5-.2+!%3!>2./<+! )5!
(%0)/.,+(!17!/&<'+.2!+/+267!./(!,-+!3.<,!,-.,!$-)'+!C&/6.27!-.5!,-+!.1)'),7!,%!
)/<2+.5+! ),5! +0)55)%/5;! ),5! 42%E+<,)%/5! 5-%$! .! (+<2+.5+=! F-+5+! .3%2+0+/,)%/+(!
3.<,5!0.*+!,-%5+!,$%!A+01+2!8,.,+5!.!6%%(!<-%)<+!,%!<%/(&<,!.!(+,.)'+(!./.'75)5!
%/=!!
!

F%!5&0!&4;!,-+!42%<+55!0+/,)%/+(!)/!,-)5!<-.4,+2!42%:)(+5!,-+!0+,-%(!,%!
./5$+2! ,-+! 2+5+.2<-! Q&+5,)%/5=! F-+! ,$%! Q&+5,)%/5! .2+! <%/<+2/+(!$),-! 3)/()/6!
%&,!./(!+H4'.)/)/6!A+01+2!8,.,+5l!()5,./<+! ,%! ,-+!G89! ,.26+,5=!F-+! 3)25,!%/+! )5!
,.<*'+(! &5)/6! ,-+! 0+,-%(%'%67! %3! 4.2,! %/+@! ./(! ,-+! 5+<%/(;! &5)/6! ,-+!
0+,-%(%'%67! %3! 4.2,! "=! `-.,! ,-%5+! 4.2,5! )/<'&(+! <./! 1+! (+5<2)1+(! )/! .! 3+$!
$%2(5=!#/!4.2,!%/+!,-+!()5,./<+!)5!<.'<&'.,+(!17!(+(&<,)/6!,-+!G89!,.26+,5!32%0!
42%E+<,)%/5=!F-)5!)5!+5,)0.,+(!3%2!.''!A85!./(!<%/5+Q&+/,'7!3%2!,-+!G?!.5!.!$-%'+=!
#/!4.2,!,$%;!.!(+<%04%5),)%/!./.'75)5!)5!<%/(&<,+(!1.5+(!%/!42%E+<,)%/5!)/!%2(+2!
,%!(+,+20)/+!,-+!)/3'&+/<+!%3!,-+!3&+'!0)H!./(!%3!+/+267!(+0./(!%/!,-+!()5,./<+!
1+,$++/!,.26+,5!./(!42%E+<,)%/5=!

F-+! 2+5&',5! %3!0+,-%(%'%67l5! 3)25,! 4.2,!$)''! (+,+20)/+!$-.,! )5! ,-+! 4%')<7!
6.4!%2!%:+25-%%,!%3! ,-+!G89!,.26+,5! 3%2!.''!A+01+2!8,.,+5!./(! 3%2! ,-+!G?@! ,-&5!
./5$+2)/6!,-+!3)25,!2+5+.2<-!Q&+5,)%/=!F-+!5+<%/(!4.2,!$)''!42%:)(+!,-+!)/3'&+/<+!
%3!+/+267!(+0./(!./(!3&+'!0)H!%/!,-+!()5,./<+!1+,$++/!,.26+,5!./(!42%E+<,)%/5=!
#,!$)''!,-+2+3%2+!+H4'.)/!,%!$-.,!+H,+/,!,-%5+!+H4'./.,%27!3.<,%25!-.:+!./!+33+<,!
%/!.!A+01+2!8,.,+l5!%:+25-%%,!%2!4%')<7!6.4=!
!
!



!V]!

J >4&-#+1)JP)=+"BE#")
 

J@? Q(#1'*B,#$'()
F-+!2+5&',5!(+2):)/6! 32%0! ,-+!0+,-%(%'%67!.2+!42+5+/,+(! )/! ,-)5! <-.4,+2=!

F-+! 3)25,! 4.2,! )5! 2+'.,+(! ,%! ,-+! 42%E+<,+(! ()5,./<+! ,%! ,-+! G89! ,.26+,5! ./(! ,-+!
5+<%/(!4.2,!,%!,-+!(+<%04%5),)%/!%3!,-)5!()5,./<+=!#/),).''7;!,-+!G89!"I"I!,.26+,5!
.2+! 42+5+/,+(! .5! (+3)/+(! 17! ,-+! W%00)55)%/! ./(! .5! +5,)0.,+(! )/! Q&./,),.,):+!
.0%&/,5! 3%2! .''! A8=! #/! ,-+! /+H,! 5,+4;! ,-+! 42%E+<,)%/5! %3! LB#AG8_NM#S8! ./(!
S.,)%/.'!L2%E+<,)%/5l! 5<+/.2)%5! 3%2! ,-+!+0)55)%/5!%3!/%/XGF8!NCN5! )/!"I"I!.2+!
62.4-+(=! M3,+2! /%/XGF8! NCN5! 3%2! "I"I! .2+! 62.4-+(;! ,-+! ()5,./<+! ,%! ,-+! G89!
,.26+,5!)5!)/,2%(&<+(!./(!$-)<-!A8!0++,!%2!%:+2.<-)+:+!,-+)2!,.26+,5!./(!$-)<-!
(%!/%,!2+.<-!,-+0!./(!42+5+/,!.!4%')<7!6.4!)5!(+,+20)/+(=!F-+!()5,./<+!%3!G?"e!
,%$.2(5!0++,)/6!,-+!<%''+<,):+!,.26+,!%3!.!2+(&<,)%/!JI[!<%04.2+(!,%!"IIa!/%/X
GF8! +0)55)%/5! )5! .'5%! 62.4-+(=! >)/.''7;! ,-+! (+<%04%5),)%/! ./.'75)5! 2+5&',5!
2+6.2()/6! ,-+! ()5,./<+! ,%! ,-+! ,.26+,5! .2+! 42+5+/,+(=! F-+5+! 2+5&',5! (+4)<,! ,-+!
)/3'&+/<+!%3!+/+267!(+0./(!./(!3&+'X0)H!%/!,-+!()5,./<+!1+,$++/!42%E+<,+(!./(!
,.26+,!+0)55)%/5!!.,!,-+!5+<,%2!'+:+'!./(!.,!,-+!.662+6.,+!'+:+'=!!
!

J@9 =+"BE#")'.)-&1#)?P)8&16+#"\)R1'T+,#$'(")&(*)#4+$1)7$"#&(,+)
!

F-+!3)25,!4.2,!%3! ,-+!./.'75)5!(+.'5!$),-!,-+!3)25,!2+5+.2<-!Q&+5,)%/;!$-)<-!
.)05! .,! +5,)0.,)/6! ,-+! ()5,./<+! %3! A8! ,%! ,-+! G89! ,.26+,5=! F-)5! ()5,./<+! )5!
<.'<&'.,+(!1.5+(!%/!NCN!+0)55)%/5!./,)<)4.,+(!17!LB#AG8_NM#S8!./(!S.,)%/.'!
L2%E+<,)%/5=!F-+!%&,<%0+5!%3!,-+!./.'75)5!.2+!42+5+/,+(!)/!62.4-5=!F-+!<%04&,+(!
2+5&',5!.2+!.'5%!.:.)'.1'+!)/!,.1&'.2!3%20.,!)/!,-+!M44+/()H=!

J@9@? 84+)!27)#&16+#")
!

F-+!3)25,!5,+4!)/!+5,)0.,)/6!,-+!()5,./<+!,%!,-+!,.26+,5!)5!,%!3)6&2+!%&,!,-+!
.0%&/,! %3! NCN! +0)55)%/5! ,-+7! 2+42+5+/,=! >%2! ,-)5! ,.5*;! ,-+! "IIa! /%/XGF8!
+0)55)%/5! .2+! 2+,2)+:+(!1+<.&5+! ,-+! ,.26+,5! .2+! 5+,! 2+'.,):+! ,%! ,-%5+!1.5+! 7+.2!
+0)55)%/5=!

F-+! ,.26+,5!.5!(+3)/+(! )/! ,-+!G89!.2+!4'%,,+(!%/! ,-+!2)6-,!.H)5!%3!>)6&2+!
]=J=! F-+! "IIa! /%/XGF8! +0)55)%/5;! ,%! $-)<-! ,-+! ,.26+,5! .2+! 2+'.,):+;! .2+!
2+42+5+/,+(!$),-!,-+!62+7!1.25!./(!,-+!1'&+!1.25!)/()<.,+!,-+!,.26+,5!+H42+55+(!
)/!Q&./,),.,):+!.0%&/,5=!F-+5+!Q&./,),.,):+!,.26+,5!.2+!<%04.2+(!,%!42%E+<,)%/5!
.,!,-+!/+H,!5,+4=!



! Va!

!
@N+O1)!B<3!601+)-.!&S!-P)!FSS&1-YIP01N%+!9)#N.N&%!

!

J@9@9 I'(5!82)+%$""$'(")-1'T+,#$'("))
!

F-+! ,.26+,5! -.:+! ,%! 1+! <%/,2.5,+(! .6.)/5,! /%/XGF8! NCN! 42%E+<,)%/5! 3%2!
,-+! 7+.2! "I"I! ,%! (+,+20)/+! ,-+! ()5,./<+! 1+,$++/! ,-+0! ./(! ./5$+2! ,-+! 3)25,!
2+5+.2<-! Q&+5,)%/=! L2%E+<,)%/5! .2+! 5&44')+(! 17! ,-+! G?X$)(+! 0%(+'5!
LB#AG8_NM#S8! ./(! 17! A+01+2! 8,.,+5l! S.,)%/.'! 42%E+<,)%/5! +5,)0.,+(! .,! ,-+!
<%&/,27!'+:+'=! !F-+5+!42%E+<,)%/5!42%:)(+!,-+!:)+$4%)/,!%3!G?X$)(+!0%(+'5!./(!
%3! A85! ./(! %/! $-.,! ,-+! /%/XGF8! NCN! +0)55)%/5! $)''! 1+! )/! "I"I=! F-+5+!
42%E+<,)%/5!,.*+!)/,%!.<<%&/,!)04'+0+/,+(!./(!4'.//+(!G?!./(!/.,)%/.'!4%')<)+5!
./(! -.:+! 0%(+'+(! ,-+! +33+<,! %3! ,-+! +<%/%0)<! <2)5)5=! L2%E+<,)%/5! 3%2! /%/XGF8!
62++/-%&5+!6.5!+0)55)%/5!)/!"I"I!.2+!42+5+/,+(!)/!>)6&2+!]="=!



!V^!

!
@N+O1)!B<>!E1&V)#-N&%.!&S!/D/!),N..N&%.!

!
#/! >)6&2+! ]="! ,-+2+! .2+! /)/+! <%&/,2)+5! 0)55)/6"I! 1+<.&5+! %/'7! A8! 3%2!

$-)<-! ,-+2+! .2+! 1%,-! ,74+5! %3! 42%E+<,)%/5! .:.)'.1'+! .2+=! F-+! (.,.! .2+! 0)55)/6!
32%0!,-+!S.,)%/.'!42%E+<,)%/5!.5! ),! )5!/%,!%1')6.,%27!,%!2+4%2,!./!GF8_!/%/XGF8!
54'),=!LB#AG8_NM#S8;!%/!,-+!<%/,2.27;!42%:)(+(!(.,.!3%2!.''!A8!./(!,-+7!<./!1+!
3%&/(!.,!F.1'+!V!)/!,-+!M44+/()H=!!

B+6.2()/6! ,-+! .0%&/,5! %3! 42%E+<,+(! /%/XGF8! NCN! +0)55)%/5;! ,-+2+! .2+!
()33+2+/<+5! 1+,$++/! ,-+! +5,)0.,+5! %3! S.,)%/.'! L2%E+<,)%/5! ./(! LB#AG8_NM#S8!
1+<.&5+!%3!,-+!0+,-%(%'%67!&5+(!./(!,-+!4%')<)+5!)/<'&(+(!)/!+.<-=!F-+!2+'.,)%/!
1+,$++/! ,-+! ,$%! 5<+/.2)%5! %3! S.,)%/.'! L2%E+<,)%/5! )5! .'5%! :.2).1'+! ./(;! .5!
+H4+<,+(;! ,-+! `GA! 5<+/.2)%l5! +0)55)%/5! .2+! .'$.75! )/<2+.5+(! <%04.2+(! ,%!
`MA=!!

9&+!,%!,-+!3.<,!,-.,!,-+!42%E+<,)%/5!()33+2!)/!,-+)2!:)+$!%3!3&,&2+!+0)55)%/5;!
),!3%''%$5!,-.,!,-+!()5,./<+!,%!,-+!G89!,.26+,5!)5!/%,!&/)Q&+@!2.,-+2;!),!(+4+/(5!%/!
$-)<-!42%E+<,)%/!)5!<-%5+/=!W%/5+Q&+/,'7;!,-+2+!.2+!,-2++!()5,./<+5!+5,)0.,+(!,%!
,-+!,.26+,!%3!,-+!G89!<.'<&'.,+(!3%2!+:+27!A8=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"I!f&'6.2).!;!WD+<-!B+4&1')<;!9+/0.2*;!G5,%/).;!>)/'./(;!T),-&./).;!L%'./(;!L%2,&6.';!B%0./).!



! Ve!

!

J@9@O 7$"#&(,+)#')#4+)!27)#&16+#").'1)/+%0+1)2#&#+")
!

F-+!(.,.!42+5+/,+(!&4!,%!,-)5!4%)/,!.2+!,-+!G33%2,X8-.2)/6!9+<)5)%/!,.26+,5!
3%2!"I"I!./(!,-+!/%/XGF8!42%E+<,+(!+0)55)%/5!3%2!"I"I=!F-+!()5,./<+!,%!,-+!G89!
,.26+,5! 3%2! +.<-! <%&/,27! )5! <.'<&'.,+(!&5)/6! .''! ,-+! .:.)'.1'+! 42%E+<,)%/5=! F-+2+!
.2+! LB#AG8_NM#S8! 42%E+<,)%/5! 3%2! .''!A8;! 1&,!S.,)%/.'! 42%E+<,)%/5l! GF8_! /%/X
GF8!54'),5!.2+!0)55)/6!32%0!/)/+!A8;!.5!5,.,+(!+.2')+2=!F-+5+!/)/+!<%&/,2)+5!.2+!
/%,! 2+42+5+/,+(! )/! ,-+! /+H,! 62.4-;! 1&,! ,-+)2! ()5,./<+! .<<%2()/6! ,%!
LB#AG8_NM#S8!<./!1+!3%&/(!)/!F.1'+!V!)/!,-+!M44+/()H!=!!

#/! ,-+! 3%''%$)/6! 3)6&2+;! A85l! ()5,./<+5! ,%! ,-+! ,.26+,5! .2+! +H42+55+(! )/!
2+'.,):+!.0%&/,5!Y.5!.!4+2<+/,.6+Z!<%04.2+(!,%!"IIa!/%/XGF8!+0)55)%/5=!M!1.2!
.,! ,-+! 2)6-,X-./(! 5)(+!%3! ,-+! .H)5! )/()<.,+5! ,-+! ,.26+,5! ,-.,! .2+!42%E+<,+(! ,%!1+!
%:+2.<-)+:+(;!./(!,-+!1.2!,%!,-+!'+3,X-./(!5)(+!%3!,-+!.H)5!)/()<.,+5!,-+!4%')<7!6.4!
./(!2+0.)/)/6!+33%2,!/++(+(!,%!1+!2+.')D+(!)/!%2(+2!,%!0++,!,-+!,.26+,5=!
!

!
@N+O1)!B<C!9N.-0%#)!-&!-P)!FI9!-01+)-.!S&1!A),R)1!I-0-).!

M!3)25,!6'./<+!.,!,-+!.1%:+!62.4-;!,-2++!.54+<,5!.2+!+.5)'7!%15+2:.1'+!b!
J= F-+2+!.2+!0%2+!A8!$),-!.!4%')<7!6.4!,-./!A8!,-.,!6%!1+7%/(!,-+)2!,.26+,5=!!
"= F-+2+!.2+!A8!$-+2+!,-+!()5,./<+!)5!:+27!5)0)'.2!Y)=+=!T&H+01&26;!f+'6)&0Z!

%2!:+27!()55)0)'.2!.<<%2()/6!,%!,-+!,-2++!5<+/.2)%5!Y)=+=!M&5,2).;!T.,:).Z!
V= 8%0+! A8! .2+! :+27! <'%5+! ,%! ,-+! ,.26+,! 3%2! .''! 42%E+<,)%/5;! 2+6.2('+55! %3!

()2+<,)%/!Y)=+=!>2./<+;!N+20./7;!N2++<+;!,-+!S+,-+2'./(5;!8$+(+/;!?OZ!



!Vc!

!

#"$"!"% 345678+9.:+.;<+4='*.7>6'='(';-+4?+0,@+-.*9'-/+

!
F-+! 3%''%$)/6! ,.1'+! 42+5+/,5!A8l5! ()2+<,)%/! ,%! ,-+! ,.26+,=! S%,+! ,-.,! ,-+!

()5,./<+!,%!,-+!,.26+,5!)5!/%,!2+42+5+/,+(!-+2+=!`-.,!)5!2+42+5+/,+(!)5!,-+!:)+$!
42%:)(+(!17!42%E+<,)%/5!%/!$-+,-+2!.!A8!$)''!.<-)+:+!),5!,.26+,!Y"Z;!%2!$-+,-+2!
),!/++(5!.((),)%/.'!+33%2,!Y!Z=!
!
60R()!3!8Z)1.P&&-!&1!U&(N#2!+0U!S&1!A),R)1!I-0-).!

Overshoot ("Z or policy gap (!) in relation to the Effort-Sharing Decision targets 

ESD target  PRIMES/ 
GAINS 

N.P. With 
Existing 

Measures 

N.P. With 
Additional 
Measures 

-16% Austria (AT) ! ! " 
-15% Belgium (BE) ! ! ! 
20% Bulgaria (BG) " N/A N/A 
-5% Cyprus (CY) ! ! " 
9% Czech Republic (CZ) " N/A N/A 
-20% Denmark (DK) ! N/A N/A 
11% Estonia (EE) " N/A N/A 
-16% Finland (FI) ! N/A N/A 
-14% France (FR) ! ! " 
-14% Germany (DE) ! ! N/A!
-4% Greece (EL) " ! ! 
10% Hungary (HU) " " " 
-20% Ireland (IE) ! ! ! 
-13% Italy (IT) ! ! ! 
17% Latvia (LV) " " " 
15% Lithuania (LT) " N/A N/A 
-20% Luxemburg (LU) !! ! ! 
5% Malta (MT) " " " 
-16% Netherlands (NL) !! ! !!
14% Poland (PL) ! N/A N/A 
1% Portugal (PT) " N/A N/A 
19% Romania (RO) " N/A N/A 
13% Slovakia (SK)21 ! " " 
4% Slovenia (SI) ! ! " 
-10% Spain (ES) ! " " 
-17% Sweden (SE) ! " N/A!
-16% United Kingdom (UK) ! " N/A 

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"J!F-+!+H,2+0+!%:+25-%%,!%3!,-+!,.26+,5!42+()<,+(!17!8'%:.*).l5!S.,)%/.'!L2%E+<,)%/5!)5!,-+!2+5&',!
%3!3'.$+(!2+4%2,)/6!)/!S.,)%/.'!L2%E+<,)%/5=!M!0%2+!(+,.)'+(!+H4'./.,)%/!)5!42%:)(+(!)/!,-+!
()5<&55)%/=!!



! V\!

J@9@J 7$"#&(,+)#')!27)#&16+#").'1)!B1'-+)
!

#/! .((),)%/! ,%! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,! 3%2! +:+27! A8;! ),! )5! .'5%!
.442%42).,+! ,%! +H.0)/+!$-+,-+2!%2!/%,! ,-+!G?!.5! .!$-%'+!$)''!0++,! ),5! ,.26+,=!
F-+! G89! .)05! .,! .! JI[! (+<2+.5+! %3! NCN! +0)55)%/5! )/! ,-+! /%/XGF8! 5+<,%25!
<%04.2+(!,%!"IIa=!F-+!3%''%$)/6!62.4-!()54'.75!,-+!()5,./<+!,%!,-+!G89!,.26+,5!
2+'.,):+!,%!"IIa!/%/XGF8!+0)55)%/5=!!
!

!
@N+O1)!B<B!F:>L!*N.-0%#)!-&!-P)!FI9!-01+)-!

!
>2%0! ,-+! 2+5&',5! 42+5+/,+(! ),! )5! )04%2,./,! ,%! 0.*+! <'+.2! ,-.,! ,-+!

()5,2)1&,)%/!%3!,-+!,.26+,5!,%!A85!(%+5!/%,!.)0!3%2!.!XJI[!2+(&<,)%/!.5!5,.,+(!)/!
,-+!G89!1&,!2.,-+2!3%2!.!X\=][=!F-)5!1+<%0+5!.44.2+/,!$-+/!(+(&<,)/6!JI[!%33!
%3! "IIa!/%/XGF8! +0)55)%/5! ./(! <%04.2)/6! ),!$),-! ,-+! 5&0!%3! ,-+! Q&./,),.,):+!
G89!,.26+,5=!
!

G89FMBNGFJ!v!/%/GF8"IIa!H!\I[!v!"^\J!A,WR"+Q!H!\I[!v!"]""!A,WR"+Q!
!

G89FMBNGF"!v!!G89MF!p!{!p!G89?O!v!"]Vc!A,WR"+Q!
!
F-)5!6.4!%3!J^A,!+Q&.'5!I=^[!<%04.2+(!,%!"IIa!/%/XGF8!+0)55)%/5!1&,!),!)5!/%,!
:+27!5)6/)3)<./,!./(!,-+2+3%2+!/%,!)/<'&(+(!)/!,-+!()5,./<+!%3!G?"e!,%!,-+!,.26+,=!
F-+!,-)/!')/+!(+/%,+5!,-)5!+22%2!2+'.,)/6!,%!,-+!5+,,)/6!,-+!%:+2.''!,.26+,5!./(!,-+!
()5,./<+!42%E+<,+(!17!A+01+2!8,.,+5!.2+!2+42+5+/,+(!)/!>)6&2+!]=]!17!,-+!'+/6,-!
%3!,-+!,-)<*!1.25=!

B+6.2()/6!,-+!2+'.,)%/!.0%/6!5<+/.2)%5;!.!(+<2+.5)/6!,2+/(!)/!()5,./<+!)5!
%15+2:+(=!F-+2+! )5!.!()5,)/<,!4%')<7!+33+<,! )/! ,-+!()33+2+/<+!%3! ,-%5+!42%E+<,)%/5!
5)/<+! LB#AG8_NM#S8! 1.5+')/+! 5<+/.2)%! (%+5! /%,! )/<'&(+! 4%')<)+5! .3,+2! "II\!
$-)'+! ,-+! `GA! ./(! `MA! 5<+/.2)%5! %3! S.,)%/.'! 42%E+<,)%/5! $+2+! 2+'+.5+(! )/!
"IJJ=!>&2,-+20%2+!,-+!`MA!5<+/.2)%!)5!,-+!4%')<7!)/,+/5):+!5<+/.2)%!%3!S.,)%/.'!
L2%E+<,)%/5!./(!,-&5!42+()<,5!'%$+2!+0)55)%/5=!!
!

#/! <%/<'&5)%/;! ,-+!()5,./<+! ,%! ,-+!G?!"e! ,.26+,! :.2)+5! .0%/6!42%E+<,)%/5=!
F-+! ,-2++! 5<+/.2)%5! 42%:)(+! :.2).1'+! +5,)0.,+5! %3! ,-+! ()5,./<+! ,%! ,-+! ,.26+,5;!
$-)<-!5++0!,%!1+!(&+! ,%! ,-+!4%')<7!.55&04,)%/5!%3!+.<-=!LB#AG8_NM#S8!.62++!
$),-! ,-+! `),-! GH)5,)/6! A+.5&2+5! 5<+/.2)%! ,-.,! ,-+! XJI[! ,.26+,! $)''! /%,! 1+!
2+.<-+(! $-)'+! ,-+!`),-! M((),)%/.'! A+.5&2+5! 5<+/.2)%! 42+()<,5! ,-.,! ,-+! ,.26+,!
$)''!1+!2+.<-+(=!!



!]I!

!

J@O =+"BE#") '.) -&1#) 9P) 7+,'%-'"$#$'() &(&EG"$") '.) #4+) *$"#&(,+) #') #4+) !27)
#&16+#")

!
F-+! +5,)0.,+(! ()5,./<+! ,%! ,-+! G33%2,X8-.2)/6! 9+<)5)%/! ,.26+,5! )5! 3&2,-+2!

+H4'%2+(! )/! (+,.)'! )/! ,-)5! 5+<%/(! 4.2,! %3! ,-+! ./.'75)5=! F-+! ()33+2+/<+! 1+,$++/!
42%E+<,)%/5! ./(! G89! ,.26+,5;! $-)<-! $+2+! <.'<&'.,+(! )/! ,-+! 3)25,! 4.2,! %3! ,-+!
./.'75)5;! )5! ()5,2)1&,+(! )/! 5+<,%25=! 84+<)3)<.''7;! 5+<,%2X2+'.,+(! +0)55)%/5! .2+!
+5,)0.,+(! 32%0! ,-+! (.,.! %/! +/+267! (+0./(! 17! 3&+'! ./(! 17! 5+<,%2! 42%:)(+(! )/!
42%E+<,)%/5=!>%2!+.<-!5+<,%2!,-)5!()33+2+/<+!)5!+H4'.)/+(!17!<.'<&'.,)/6!,-+!+33+<,!
%3! ,-+! 3&+'! 0)H! ./(! ,-+! +33+<,! %3! ,-+! +/+267! (+0./(! &5)/6! ./! #/(+H!
9+<%04%5),)%/!M/.'75)5!Y#9MZ=!F-+!.(:./,.6+!%3!.!()5.662+6.,+(!Y)/!5+<,%25Z!#9M!
)5! ,-.,! ,-+! +33+<,5! %3! ,-+! +H4'./.,%27! 3.<,%25! Y+/+267! (+0./(;! 3&+'! 0)HZ! $-+/!
.((+(! 2+3'+<,! 0%2+! .<<&2.,+'7! ,-+! .662+6.,+(! 4.2.0+,+2! %3! 3%<&5! Y()5,./<+! ,%!
,.26+,Z=!F-&5!,-+!+33+<,!%3!+/+267!(+0./(!./(!3&+'!0)H!)5!(+,+20)/+(!1%,-!.,!,-+!
5+<,%2!'+:+'!./(!.,!,-+!.662+6.,+!'+:+'!%3!,-+!,%,.'!()5,./<+!,%!,-+!G89!,.26+,5=!!
!

F-+!9+<%04%5),)%/!./.'75)5! )5!<.22)+(!%&,! 3%2!>2./<+!./(!C&/6.27;!$-)<-!
3&'3)''! ,-+! <2),+2).! 0+/,)%/+(! )/! ,-+! 0+,-%(%'%67=! F-+! 2+5&',5! 3%2! ,-+! ,$%!
<%&/,2)+5!.2+!42+5+/,+(!.<<%2()/6!,%!,-+!42%E+<,)%/!&5+(!,%!+5,)0.,+!,-+!3&+'!0)H!
./(! +/+267! (+0./(! %3! ,.26+,! +0)55)%/5! .5! %&,')/+(! )/! ,-+! 0+,-%(%'%67! )/!
4.2.62.4-! V=a=V=! F-+! /+H,! 3)6&2+5! 42+5+/,! ,-+! 2+5&',5! )/! .! 2+'.,):+'7! <%04.<,!
3.5-)%/;!.5!,-+7!()5,2)1&,+!,-+!()5,./<+!,%!,.26+,5!./(!(+<%04%5+!,-+0=!#/!%2(+2!
,%!0.*+!,-+)2!2+.()/6!0%2+!<'+.2;!,-+!0.)/!4%)/,5!,%!1+!%15+2:+(!.2+!5&66+5,+(b!

• F-+! 1.2! kF%,.'l! 2+42+5+/,5! ,-+! 42%E+<,+(! ()5,./<+! ,%! ,-+! ,.26+,! )/!
Q&./,),.,):+!.0%&/,5=!

• F-+!,%,.'!()5,./<+!)5!()5,2)1&,+(!.0%/6!5+<,%25!%3!,-+!+<%/%07=!F-+!5-.2+!
%3!()5,./<+!%/!+.<-!5+<,%2!)5!2+3+22+(!,%!.5!k5+<,%2l5!()5,./<+l=!

• F-+!.((),)%/!%3!,-+!+33+<,5!%3!+/+267!(+0./(!./(!3&+'!0)H!+Q&.'!,-+!,%,.'!
()5,./<+=!

• F-+!.((),)%/!%3!5+<,%2.'!+33+<,5!%3!,-+!,$%!+H4'./.,%27!3.<,%25!)5!+Q&.'!,%!
,-+!5+<,%2l5!()5,./<+=!

• L%5),):+!:.'&+5!2+42+5+/,!+33+<,5!,%$.2(5!%:+2.<-)+:+0+/,!%3!,-+!,.26+,=!
• S+6.,):+!:.'&+5!2+42+5+/,!+33+<,5!,%$.2(5!.!4%')<7!6.4=!
• ?/<+2,.)/,7! )5! ,-+! ()33+2+/<+! 1+,$++/! 2+4%2,+(! 42%E+<,)%/5! ./(! 42%H7!

+0)55)%/5=!
!
!

J@O@? X1&(,+)
!

F-+! ,.26+,! %3! ,-+! G89! 3%2! >2./<+! )5! .J][! 2+(&<,)%/! <%04.2+(! ,%! "IIa!
/%/XGF8! +0)55)%/5;! ./(! )/! Q&./,),.,):+! .0%&/,5! ,-.,! ,.26+,! +Q&.'5! VVe=^! A,!
WR"+Q=!F-+!LB#AG8_NM#S8!42%E+<,)%/5!%3!"I"I!/%/XGF8!+0)55)%/5!./(!S.,)%/.'!
L2%E+<,)%/5;! .5! $+''! .5! ,-+! ()5,./<+! ,%! ,-+! ,.26+,! )/! Q&./,),.,):+! ./(! 2+'.,):+!
.0%&/,5;!)5!42+5+/,+(!)/!,-+!3%''%$)/6!,.1'+=!!
!

F.26+,b!VVe=^!A,WR"+Q! LB#AG8_NM#S8! `GA! `MA!



! ]J!

L2%E+<,)%/5! Vae! Va]! VIc!

9)5,./<+!,%!,.26+,! XJ\! XJ^! p"\!

[!Y,%!"IIa!/%/XGF8Z! Xa[! X][! e[!
!
F-+! ()5,./<+! ,%! ,-+! ,.26+,5! 3%2! >2./<+! ()33+25! .<<%2()/6! ,%! +.<-! 5<+/.2)%! .5!
0+/,)%/+(! )/! ,-+! 3)25,! 4.2,! %3! ,-+! 2+5&',5=! F-+5+! ()33+2+/<+5! .2+! +H4'.)/+(! 17!
.44'7)/6! ,-+! (+<%04%5),)%/! ./.'75)5! 42%<+55! (+5<2)1+(! )/! ,-+! 0+,-%(%'%67!
<-.4,+2!,%!+.<-!42%E+<,)%/l5!()5,./<+!,%!,-+!,.26+,=!M5!./!%&,<%0+;!,-+!()33+2+/<+!
1+,$++/! ,-+!G89! ,.26+,5! ./(!42%E+<,+(! +0)55)%/5! )5! ()5,2)1&,+(! )/! 5+<,%25! ./(!
,-+!)04.<,!%3!+/+267!(+0./(!./(!3&+'!0)H!.2+!+5,)0.,+(=!!
!

#"!"%"% 3AB&0,CDEBF,+

!
>2./<+l5!()5,./<+!,%!,-+!,.26+,;!2+42+5+/,+(!)/!>)6&2+!]=a!1+'%$!.5!kF%,.'l;!

)5!()5,2)1&,+(! )/!5+<,%25=!G.<-!5+<,%2l5!+0)55)%/5!.2+!54'),!1+,$++/!,-+!+33+<,!%3!
+/+267!(+0./(!./(!,-+!+33+<,!%3!3&+'!0)H=!?/<+2,.)/,7!'+:+'5!.2+!(+,+20)/+(!17!
,-+! ()33+2+/<+! 1+,$++/! +0)55)%/5! +5,)0.,+(! 32%0! 2+4%2,+(! 4.2.0+,+25! ./(!
2+4%2,+(! +0)55)%/5! )/! 5+<,%25=! #/! ,-+! 3%''%$)/6! 4.2.62.4-5! ,-+! 2+5&',5! .2+!
+H4'.)/+(!3%2!+.<-!5+<,%2=!

!
@N+O1)!B<J!9)#&,U&.N-N&%!0%0(2.N.!O.N%+!E74AFI[/"45I!S&1!@10%#)!

!
!

F-+! ,$%! 1)66+5,! <%/,2)1&,%25! %3! +0)55)%/5! ,%! ,-+! 4%')<7! 6.4! .2+! ,-+!
,2./54%2,! 5+<,%2! ./(! ,-+! 1&)',! +/:)2%/0+/,;! ./(! .'0%5,! .''! %3! ,-+5+! 5+<,%25l!
+0)55)%/5""!!.2+!4.2,!%3!,-+!/%/XGF8!+0)55)%/5=!!

F-+! ,2./54%2,! 5+<,%2!0.*+5! &4! ]I[!%3! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5=!
F-+!(+<%04%5),)%/!./.'75)5!3)/(5!,-.,!,-+!42%E+<,+(!()5,./<+!%3!,-)5!5+<,%2!,%!),5!
,.26+,! +0)55)%/5!%$/5!42.<,)<.''7! 3&''7! ,%! ,-+! +/+267!(+0./(=!F-)5!0+./5! ,-.,!
,-+!,2./54%2,!5+<,%2l5!+/+267!(+0./(!)5!,%!.!'.26+!+H,+/,!2+54%/5)1'+!3%2!>2./<+!
/%,! 0++,)/6! ),5! G89! ,.26+,! &/(+2! LB#AG8_NM#S8! 42%E+<,)%/5=! F-+! /++(+(!
2+(&<,)%/5! )/! ,-)5! 5+<,%2!$%&'(! 42%1.1'7! 1+!0%2+! +33+<,):+! )3! 4%')<)+5! ,.26+,+(!
,-+! +/+267! (+0./(! 2.,-+2! ,-./! .,,+04,)/6! ,%! <-./6+! ,-+! 3&+'! 0)H=! R3! <%&25+;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!\a[!3%2!F2./54%2,!./(!\\[!3%2!,-+!f&)',!G/:)2%/0+/,!.<<%2()/6!,%!S.,)%/.'!L2%E+<,)%/5!
5-.2+5=!



!]"!

4%')<7!0+.5&2+5!)/!1%,-!()2+<,)%/5!.2+!/++(+(;!+54+<).''7!)3!,-+7!,.*+!.(:./,.6+!
%3!57/+26)+5=!

F-+! 1&)',! +/:)2%/0+/,! )/! .662+6.,+(! LB#AG8_NM#S8! (.,.! <%/,.)/5! ,-+!
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#"!"%"$ F.-64;.5+:*4G'7-64;/H+I0&+/7';.*64+

!
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,-+%27!%3! ,-)5!0+,-%(! Y5++! 5+<,)%/!V=a=^Z! ./(! )5! .,,2)1&,+(! ,%! ,-+!/.,&2+!%3! ,-+!
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F-+!+H.<,!3)6&2+5!.2+!<.'<&'.,+(!17!.(()/6!&4!,-+!5-.2+5!%3!+/+267!(+0./(!./(!
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)/! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5! )5! /%,! %15+2:+(! )/! <.'<&'.,)%/5! 1.5+(! %/!
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1&)',! +/:)2%/0+/,=! B+6.2()/6! ,-+! ,2./54%2,.,)%/! 5+<,%2;! ,-+! +33+<,! %3! +/+267!
(+0./(!)5!+H4+<,+(!1+<.&5+!,-)5!5+<,%2!)5!1.5+(!%/!<%/5&04,)%/!%3!6.5%')/+!./(!
()+5+';! 3&+'5!,-.,!42%(&<+!.1%&,!,-+!5.0+!.0%&/,!+0)55)%/5!4+2!&/),!%3!+/+267=!
P+,;!,-+2+!)5!.!/%,)<+.1'+!+33+<,!.,,2)1&,+(!,%!,-+!3&+'!0)H;!./(!,-)5!)5!+H4'.)/+(!17!
./!)04%2,./,!)/<2+.5+!)/!,-+!5-.2+!%3!1)%3&+'5=!

F-+!5+<%/(!1)66+5,!<%/,2)1&,%2!,%!,-+!%:+25-%%,!%3!,-+!,.26+,5!)5!,-+!1&)',!
+/:)2%/0+/,;!./(! ),5!5-.2+! )5!.6.)/!0%5,'7!(&+! ,%! ,-+!+33+<,!%3!+/+267!(+0./(=!
F-+!+33+<,!%3!,-+!3&+'!0)H!$-+/!<%04.2+(!1+,$++/!,-+!,$%!5<+/.2)%5!<%0+5!3%2,-!
.5!0%2+!)04%2,./,!)/!`GA;!$-+2+!),!.<<%&/,5!3%2!.'0%5,!.!,-)2(!%3!,-+!5+<,%2l5!
5-.2+!)/!,-+!%:+25-%%,=!?/')*+!,-+!3&+'!0)Hl5!+33+<,!)/!,-+!`GA!5<+/.2)%;!),5!+33+<,!
)/! ,-+! `MA! 5<+/.2)%! )5! 0.26)/.'! +:+/! ,-%&6-! ,-+! 5-.2+5! %3! 1%,-! (%! /%,!
5)6/)3)<./,'7!()33+2=!F-+!2+.5%/!3%2!,-+!+33+<,!%3!,-+!3&+'!0)H!1+)/6!'%$+2!)/!`MA!
)5!,-.,!+/+267!(+0./(!)/!`MA!-.5!(+<2+.5+(!<%/5)(+2.1'7!./(!)5!.1'+!,%!.<<%&/,!
3%2!.!1)66+2!5-.2+!%3!,-+!()33+2+/<+!)/!+0)55)%/5=!

M4.2,! 32%0! ,-+! ,$%! 5+<,%25! <.&5)/6! ,-+! %:+25-%%,! %3! ,-+! ,.26+,5;! ,-+!
+/+267!./(!)/(&5,27!5+<,%25!<%/,2)1&,+!0)/)0.''7!,%!,-+!%:+2.<-)+:+0+/,!%3!,-+!
,.26+,!$-)'+!,-+!.62)<&',&2+!./(!$.5,+!5+<,%25!()54'.7!1%2(+2')/+!)04.<,5!%/!,-+!
()5,./<+=! #3! ,-+5+! 3%&2! 5+<,%25! .2+! +H.0)/+(! %/! ,-+)2! %$/;! ),! 5++05! .5! )3! ,-+)2!
<%/,2)1&,)%/!)5!.'0%5,!/%/X+H)5,+/,;!1&,!)/!2+.'),7!,-+7!.<<%&/,!3%2!JI[!./(!J"[!
%3!,-+!%:+25-%%,!)/!,-+!`GA!./(!`MA!5<+/.2)%5!2+54+<,):+'7=!!
!



! ]e!

!

#"!"$"! E99*'9.-'<+*'/J5-/+

!
F-+! +H4'./.,%27! 3.<,%25l! )/3'&+/<+! %/! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5! )5!

42+5+/,+(!3%2!+.<-!5<+/.2)%!)/!%2(+2!,%!.((!,%!,-+!2+5&',5!,%$.2(5!./5$+2)/6!,-+!
5+<%/(!2+5+.2<-!Q&+5,)%/=!M5!5,.,+(!+.2')+2;!,-+5+!(.,.!$+2+!/%,!42+5+/,+(!)/!,-+!
42+<+()/6!62.4-5!)/!%2(+2!,%!*++4!,-+!3%<&5!%/!,-+!5+<,%2!()5,./<+5=!F-+!2+5&',5!
%3! ,-+! (+<%04%5),)%/! ./.'75)5! 4+23%20+(! %/! ,-%5+! 5+<,%2.'! ()5,./<+5! .2+!
5&00+(! )/! %2(+2! ,%! 2+:+.'! ,-+! 2+.5%/! 3%2! C&/6.27l5! %:+25-%%,;! ./(! .2+!
42+5+/,+(!)/!,-+!3%''%$)/6!,.1'+!

! ?/<+2,.)/,7! >&+'!A)H! G/+267!9+0./(!
`MA! JI[! c[! c"[!
`GA! JV[! J^[! eJ[!
LB#AG8_NM#S8! "J[! V\[! ]J[!

!
!
F-+! 2+5&',5! %3! C&/6.27! ()54'.7! 5%0+! 2+5+01'./<+! ,%! ,-+! 2+5&',5! %3! >2./<+! )/!
2+6.2(5! ,%! S.,)%/.'! L2%E+<,)%/5! 1+<.&5+! ,-+7! ,+/(! ,%! .,,2)1&,+! ,-+! ()5,./<+!
<-)+3'7!%/!,-+!+33+<,!%3!+/+267!(+0./(=!R/!,-+!<%/,2.27;!LB#AG8_NM#S8!-.:+!.!
0%2+!1.'./<+(!.442%.<-!./(!2+<%6/)D+!,-+!+33+<,!%3!,-+!3&+'!0)H!./(!,-+!+33+<,!%3!
+/+267!(+0./(!,%!1+!%/!<%04.2.1'+!'+:+'5=!
!

#/!5&00.27;!,-)5!<-.4,+2!-.5!42+5+/,+(!,-+!2+5&',5!,-.,!2+5&',+(!32%0!,-+!
3)25,! ./(! 5+<%/(! 4.2,5! %3! ,-+!0+,-%(%'%67=! F-+! 3)25,! 4.2,! 42%:)(+(! ,-+! 2+5&',5!
2+6.2()/6! ,-+! ()5,./<+! )/! "I"I! 1+,$++/! ,-+! G89! ,.26+,5! 3%2! /%/XGF8! NCN!
+0)55)%/5!./(!42%E+<,)%/5!%3!/%/XGF8!+0)55)%/5=!#,!()(!5%!17!<%04.2)/6!,.26+,5!
+5,)0.,+(! )/! Q&./,),.,):+! .0%&/,5! &5)/6! "IIa! /%/XGF8! +0)55)%/5@! ./(! ,-2++!
5<+/.2)%5!,-.,!+5,)0.,+!NCN!+0)55)%/5!3%2!"I"I=!F-+!42%<+(&2+!$.5!3%''%$+(!3%2!
.''! A+01+2! 8,.,+5! ./(! ,-+)2! 2+5&',5! $+2+! <%01)/+(! ,%! 42%:)(+! +5,)0.,+5! %3!
$-+,-+2! %2! /%,! ,-+! G?! )5! 42%E+<,+(! ,%!0++,! ),5! G89! ,.26+,@! .6.)/! .<<%2()/6! ,%!
,-2++!42%E+<,)%/5!5<+/.2)%5=!#/!,-+!5+<%/(!4.2,!./!#/(+H!9+<%04%5),)%/!M/.'75)5!
Y#9MZ!$.5!<.22)+(!%&,!1.5+(!%/!42%E+<,)%/!+5,)0.,+5!./(!,.*)/6!)/,%!.<<%&/,!,-+!
G89! ,.26+,5=!F-+!(+<%04%5),)%/!./.'75)5!42%:)(+(! ,-+!+33+<,!%3!+/+267!(+0./(!
./(!3&+'!0)H!%/!,-+!()5,./<+!42+()<,+(!)/!,-+!3)25,!4.2,!3%2!,$%!A+01+2!8,.,+5!d!
>2./<+! ./(! C&/6.27=! F-+! 2+5&',5! %3! ,-+5+! ,$%! 4.2,5! .2+! &5+(! )/! ,-+! 3%''%$)/6!
<-.4,+2! ,%!42+5+/,! <%/<'&5)%/5!./(!./5$+2! ,-+! 2+5+.2<-!Q&+5,)%/5;! ./(!.'5%! ,%!
()5<&55!,-+!0+,-%(%'%67!3%''%$+(!,%!(+'):+2!,-%5+!2+5&',5=!!



!]c!

V >'(,EB"$'(")&(*)7$",B""$'()

V@? 84+"$"))
F-+! %1E+<,):+! %3! ,-)5! 42+5+/,! ()55+2,.,)%/! $.5! ,%! .55+55! ./(! +H4'.)/! ,-+!

()5,./<+!%3!A+01+2!8,.,+5! YA8Z! ,%!/%/XGF8!+0)55)%/5! ,.26+,5!.5! 5+,!%&,! )/! ,-+!
G33%2,X8-.2)/6! 9+<)5)%/! YG89Z=! F%$.2(5! ,-+5+! +/(5;! 3)25,! 42%E+<,)%/5! %3! NCN!
+0)55)%/5!$+2+! <%/5&',+(! ./(! 5+<%/('7! ,-+! (+<%04%5),)%/!0+,-%(! %3! ./.'75)5!
.44')+(=!!
!
F-+! 2+5&',5! %3! ,-+5+! ,$%! 5,+45! $+2+! 42+5+/,+(! )/! ,-+! 42+:)%&5! <-.4,+2=! F-+!
3%''%$)/6!<-.4,+2!$)''!42+5+/,!,-+!0.)/!<%/<'&5)%/5!
!

?/(+2!<&22+/,!42%E+<,)%/5;! ,-+!G?!.5!.!$-%'+! )5!/%,!%/! ,2.<*! ,%!0++,! ),5!
/%/XGF8!+0)55)%/5! ,.26+,!.5! 5+,!%&,! )/! ,-+!G33%2,X8-.2)/6!9+<)5)%/;!+:+/!
,-%&6-! <+2,.)/! )/():)(&.'! A+01+2! 8,.,+5! .2+=! F-+! ()5,./<+! ,%! ,-%5+!
,.26+,5!)5!42+(%0)/.,+'7!(&+!,%!,-+!+33+<,!%3!+/+267!(+0./(=!

!
F-+!5&44%2,)/6!.26&0+/,.,)%/!3%2!,-+!,-+5)5!5,.,+(!.1%:+!)5!42%:)(+(!)/!

,-+! 3%''%$)/6! <%/<'&5)%/5=! F-+! 3)/()/65! 2+6.2()/6! ,-+! G33%2,X8-.2)/6! (+<)5)%/!
,.26+,5! .2+!42+5+/,+(! 3)25,;! 3%''%$+(!17! .! 12)+3! <%04.2)5%/!%3! ,-+! ,$%! ,74+5! %3!
42%E+<,)%/5=!F-+5+!3)/()/65!.2+!<%01)/+(!)/!,-+!./.'75)5!./(!(+:+'%4+(!)/,%!,-+!
42%E+<,+(!()5,./<+!,%!,-+!G89!,.26+,5=!

F-+!()5,./<+!)5!42+5+/,+(!3%2!.''!A+01+2!8,.,+5!./(!3%2!G?Je!.<<%2()/6!,%!
42%E+<,)%/5! 42%:)(+(! 17! ,-+! LB#AG8_NM#S8! 1.5+')/+! %3! "II\! ./(! ,-+! ,$%!
5<+/.2)%5!%3!S.,)%/.'!L2%E+<,)%/5!5&10),,+(!)/!"IJJ=!>%''%$)/6!,-+5+!2+5&',5;!,-+!
<%/<'&5)%/5!%3!,-+!#/(+H!9+<%04%5),)%/!M/.'75)5!.2+!42+5+/,+(!5%!.5!,%!5&44%2,!
,-+!,-+5)5!%3!,-)5!42+5+/,!()55+2,.,)%/=!

#/!.((),)%/!,%!,-+!<%/<'&5)%/5!5&44%2,)/6!,-+!,-+5)5;!.!()5<&55)%/!)5!<.22)+(!
%&,!)/!,%!.((2+55!,-+!')0),.,)%/5!%3!,-+!0+,-%(!.5!$+''!.5!),5!1%&/(.2)+5=!F-2%&6-!
,-+! ()5<&55)%/;! 4%55)1)'),)+5! 3%2! .((),)%/.'! 2+5+.2<-! .2+! 5*+,<-+(! $-)<-! 6%!
,%$.2(5!.((2+55)/6!,-+!')0),.,)%/5!%3!,-)5!5,&(7=!!

V@9 >'(,EB"$'("))
!

F-+!3)25,!2+5+.2<-!Q&+5,)%/!2+'.,+5!,%!A+01+2!8,.,+5l!42%E+<,+(!()5,./<+!,%!
,-+!G33%2,X8-.2)/6!9+<)5)%/!,.26+,5=! ! #/!,-+!/+H,!4.6+5;!,-+!3)/()/65!%3!+.<-!5,+4!
.2+!0.(+!<'+.2!./(!.2+!.<<%04./)+(!17!()5<&55)%/=!#/!5&00.27!,-+!<%/<'&5)%/5!
32%0! ,-+! 3)25,! 4.2,! .2+! ,-.,! .! 5)6/)3)<./,! /&01+2! %3! A+01+2! 8,.,+5! .2+! /%,!
42%E+<,+(! ,%!0++,! ,-+)2! ,.26+,5!./(!<%/5+Q&+/,'7! ,-+2+! )5! .!6.4! )/!0++,)/6! ,-+!
,.26+,!3%2!G?"e!.5!$+''=!C%$+:+2;!(&+!,%!')0),.,)%/5!)/!+5,)0.,)/6!,-+!,.26+,5;!.!
5)0)'.2! 3&,&2+! ./.'75)5! $)''! 42%:)(+! 0%2+! <%/<2+,+! 2+5&',5;! 4.2,)<&'.2'7! )3!
<%01)/+(!$),-!S.,)%/.'!L2%E+<,)%/5!$-)<-!$)''!1+!2+'+.5+(!)/!"IJV=!

V@9@? 84+)!..'1#)24&1$(6)7+,$"$'()#&16+#")
!

F.26+,5!3%2!NCN!+0)55)%/5!.2+!0+./,!,%!)/()<.,+!,-+!(+5)2.1'+!'+:+'5!,-.,!
5-%&'(!1+!.<-)+:+(! )/!.!54+<)3)<!7+.2=!F-+!G89!,.26+,5!.2+!(+3)<)+/,! )/! ,+205!%3!
(+,+20)/)/6! ,-%5+! '+:+'5! 1+<.&5+! ,-+7! .2+! 5+,! 2+'.,):+! ,%! -)5,%2)<! /%/XGF8!



! ]\!

+0)55)%/5;!$-)<-!.2+!5&1E+<,!,%!<-./6+=!S%/XGF8!+0)55)%/5!.2+!<.'<&'.,+(!.3,+2!),!
)5!(+,+20)/+(!$-)<-!+0)55)%/5!.2+!<%:+2+(!&/(+2! ,-+!G?!GF8=! !?4(.,+5!%/!,-+!
+0)55)%/5!<%:+2+(!&/(+2!,-+!G?!GF8!.2+!5,)''!2+4%2,+(!17!A+01+2!8,.,+5!3%2!,-+!
7+.2!"IIa!./(! ,-)5! <.&5+! ,-+!.0%&/,!%3!/%/XGF8!+0)55)%/5!%3!"IIa! ,%!<-./6+=!
W%/5+Q&+/,'7!,-+!G89!,.26+,5!$-)<-!.2+!5+,!2+'.,):+!,%!"IIa!/%/XGF8!+0)55)%/5!
.2+! 5&1E+<,! ,%! <-./6+=!B+'.,):+! ,.26+,5!/++(! ,%!1+! 5+,! .<<%2()/6! ,%! .! 1.5+! 7+.2!
,-.,! )5! /%,! :.2).1'+! %2! 1+! +H42+55+(! )/! Q&./,),.,):+! .0%&/,5! =! F-+!G89! ,.26+,5!
$)''! 1+! 5+,! .5! Q&./,),.,):+! .0%&/,5! +H42+55+(! )/! A,WR"+Q! )/! .! &4<%0)/6!
<%00&/)<.,)%/!%3!,-+!W%00)55)%/!(&+!,%!1+!2+'+.5+(!(&2)/6!,-+!'.5,!Q&.2,+2!%3!
"IJ"=!!

F-+!G89!,.26+,5!)/!Q&./,),.,):+!.0%&/,5!$+2+!/%,!2+'+.5+(!.,!,-+!,)0+!%3!
,-+!$2),)/6!%3!,-)5!,-+5)5=!8)/<+!,-+!Q&./,),.,):+!,.26+,5!$+2+!/++(+(!)/!%2(+2!3%2!
,-+!()5,./<+!,%!,-+0!,%!1+!.55+55+(!&5)/6!42%E+<,)%/5;!,-+7!-.(!,%!1+!+5,)0.,+(=!
F-+!0+,-%(%'%67!&5+(!,%!+5,)0.,+!,-+!,.26+,5!3%2!,-)5!42+5+/,!,-+5)5!$.5!1.5+(!
%/! "IIa! +0)55)%/5! 2+4%2,+(! ,%! ,-+! ?S>WWW! ./(! ,-+! GF8! _! /%/XGF8! 54'),! $.5!
42%:)(+(! 17! LB#AG8_NM#S8=! F-+! Q&./,),.,):+! ,.26+,5! $+2+! +5,)0.,+(! 17!
0&',)4'7)/6!"IIa!/%/XGF8!+0)55)%/5!$),-!,-+!2+'.,):+!,.26+,5=!F-)5!42%(&<+(!,-+!
Q&./,),.,):+!,.26+,5=!!

#/!%2(+2!,%!1+!E&(6+(!.5!,%!,-+)2!2+.')5,)<!/.,&2+;!,-+7!/++(!,%!1+!+H.0)/+(!
32%0! 5%0+! 4+254+<,):+=! F-+! 4+254+<,):+5! &5+(! ,%! :)+$! ,-+! ,.26+,5! .2+! ,-+! G?X
$)(+! ./(!S.,)%/.'! 42%E+<,)%/5=! #,! )5!0+/,)%/+(! ,-.,! ,-+! 3.<,!$-)<-! '+.(! ,%! ,-+!
$2),)/6!%3!,-)5!,-+5)5!$.5!.!-)/,!)/!,-+!.2,)<'+5!17!C.205+/!%,.01!Y"IJJZ!./(!F%)!
Y"II\Z=! F-)5! -)/,! $.5! ,-.,! NCN! +0)55)%/5! 42%E+<,)%/5! 4%)/,+(! %&,! ,-.,! 5%0+!
A+01+2!8,.,+5!$%&'(!/%,!/++(!,%!)04'+0+/,!./7!.((),)%/.'!4%')<)+5!.4.2,!32%0!
,-%5+!42+5+/,!$-+/!,-+!G89!,.26+,5!$+2+!5+,!)/!%2(+2!,%!0++,!,-+!,.26+,5=!!

M5! $),-! 42+:)%&5! .&,-%25;! 5%! )/! ,-)5! ,-+5)5! .5! $+'';! ,-+! ,.26+,5! $+2+!
.55+55+(!,-2%&6-!,-+! '+/5+5!%3!42%E+<,)%/5=! #,!$.5!%15+2:+(!,-.,! ,-+!,.26+,5! 3%2!
0%5,!A8!.2+!(+0./()/6!$-+/!,-+7!5+,!6%.'5! 3%2!+0)55)%/5!0),)6.,)%/! 32%0!,-+!
/%/XGF8! 5+<,%25=! A+01+2! 8,.,+5!$),-! ,%&6-! 2+(&<,)%/! ,.26+,5;! )=+=! T&H+01&26;!
f+'6)&0!./(!#2+'./(;!/%,!%/'7!$)''!,-+7!/%,!0++,!,-+)2!,.26+,5!1&,!.'5%!(+4+/()/6!
%/! ,-+! <%/5&',+(! 42%E+<,)%/5;! ,-+)2! +0)55)%/5! $)''! 5,.7! %/! ,-+! 5.0+! '+:+'5! %2!
)/<2+.5+! 5')6-,'7=! !W%/,2.27! ,%! ,-%5+;! 3%2!.! 3+$!A+01+2!8,.,+5! 5&<-!.5!C&/6.27!
./(! 8'%:.*).;! ,-+! 4+20)55)%/! ,%! )/<2+.5+! +0)55)%/5! )5! &/3%&/(+(! 5)/<+! ,-%5+!
A+01+2! 8,.,+5! .2+! 42%E+<,+(! ,%! (+<2+.5+! ,-+)2! /%/XGF8! +0)55)%/5=! R,-+2!A85;!
$-%! .2+! .'5%! .''%$+(! ,%! )/<2+.5+! +0)55)%/5! 5&<-! .5! f&'6.2).! ./(! B%0./).;!
.<-)+:+!,-+)2!,.26+,5!$),-%&,!.(%4,)/6!.((),)%/.'!4%')<)+5!1+7%/(!,-%5+!)/<'&(+(!
)/!,-+!1.5+')/+!%3!42%E+<,)%/5=!F-+5+!2+5&',5!:+2)37!,-+!3)/()/65!%3!C.205+/!%,.01!
Y"IJJZ! ./(! F%)! Y"II\Z;! $-)<-! 5&66+5,+(! ,-.,! ,-+2+!$+2+! )55&+5! )/! 5+,,)/6! ,-+!
,.26+,5"V=!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"V!F-)5!()542%4%2,)%/.,+!.''%<.,)%/!%3!,.26+,5!.5!5,.,+(!.1%:+;!+/,.)'5!,-.,!/%,!.''!)/():)(&.'!
A+01+2!8,.,+5!$)''!0++,!,-+!G89!,.26+,5!./(!,-+7!$)''!-.:+!,%!.<-)+:+!,-+!/+<+55.27!2+(&<,)%/!
,-2%&6-!%,-+2!0+./5=!>'+H)1)'),)+5!<%0+!)/!,%!<%04+/5.,+!3%2!,-)5!+33+<,!17!.''%$)/6!,2.(+!%3!
+0)55)%/5!1+,$++/!A85!5&<-!.5!C&/6.27!,-.,!%:+2.<-)+:+!,-+)2!,.26+,5!./(!A8!5&<-!.5!
T&H+01&26!,-.,!<./!.33%2(!,%!4&2<-.5+!+0)55)%/5=!
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V@9@9 R1'T+,#+*)('(5!82)+%$""$'(")
!

L2%E+<,)%/5! $+2+! &5+(! ,%! ./5$+2! ,-+! 3)25,! 2+5+.2<-! Q&+5,)%/;! $-)<-!
<%/5)(+25! ,-+! ()5,./<+! ,%! ,-+! ,.26+,5=! F-)5! ()5,./<+! )5! ,-+! %&,<%0+! %3! ,-+!
()33+2+/<+!1+,$++/! ,-+! ,.26+,5! ./(!42%E+<,)%/5=!M5! 5&<-;! 42%E+<,)%/5! .2+!-)6-'7!
2+54%/5)1'+! 3%2! ,-+! %&,<%0+! %3! ,-+! ./.'75)5=! L2%E+<,)%/5! %3! /%/XGF8! NCN!
+0)55)%/5!$+2+! %3! ,$%! ,74+5=! F-+! 3)25,!$+2+! ,-+! LB#AG8_NM#S8!42%E+<,)%/5! %3!
"II\;!$-)<-!$+2+!&5+(!,%!42%:)(+!,-+!G?X$)(+!:)+$4%)/,!%/!,-+!()5,./<+!,%!,-+!
G89!,.26+,5=!F-+!5+<%/(!$+2+!S.,)%/.'!L2%E+<,)%/5!%3!"IJJ!5&10),,+(!&/(+2!,-+!
2+Q&)2+0+/,5! %3! ,-+! A%/),%2)/6! A+<-./)50! 9+<)5)%/;! $-)<-! 42%:)(+(! ,-+!
0+01+2! 8,.,+5! :)+$4%)/,=! W%/<'&5)%/5! %/! 42%E+<,)%/5! .2+! (+2):+(! 32%0!
<%04.2)/6!,-+!,$%!,74+5!&5+(=!!

W%04.2)/6!42%E+<,)%/5!32%0!>)6&2+!]="!'+.(5!,%!,-+!<%/<'&5)%/!,-.,!0%5,!
A8l5!S.,)%/.'!42%E+<,)%/5!5&10),,+(!)/!"IJJ!.2+!)/!.!2+'.,):+!.62++0+/,!$),-!,-+!
42%E+<,)%/5! %3! ,-+! "II\! LB#AG8_NM#S8! 1.5+')/+! 5<+/.2)%! )/! ,+205! %3!$-+,-+2!
,-+)2!,.26+,5!$)''!1+!0+,!%2!/%,=!F-)5!-%'(5!,2&+!+54+<).''7!3%2!,-+!`),-!GH)5,)/6!
A+.5&2+5! 5<+/.2)%!1&,! /%,! +/,)2+'7! 3%2! ,-+!`),-!M((),)%/.'!A+.5&2+5! 5<+/.2)%=!!
`MA! 5<+/.2)%! 42%E+<,)%/5! <%04.2+(! ,%! LB#AG8_NM#S8! .2+! 0%2+! ()5,./,!
1+<.&5+! ,-+7!.55&0+! ,-+! )04'+0+/,.,)%/!%3! .((),)%/.'!4%')<)+5!/%,! )/<'&(+(! )/!
,-+!5+<%/("]=!
F-+!`GA!5<+/.2)%! )5!$),-)/!xJI[!%3!,-+!LB#AG8_NM#S8!+5,)0.,+5!3%2!M&5,2).;!
f+'6)&0;! >2./<+;! N+20./7;! N2++<+;! #2+'./(;! #,.'7;! T.,:).;! T&H+01&26! ./(! ,-+!
S+,-+2'./(5;!8'%:+/).;!8$+(+/!./(!,-+!?O=!F-+5+!,$%!42%E+<,)%/5!.2+! '+55!,-./!
xa[!:.2).1'+!%/'7!3%2!f+'6)&0;!N+20./7!./(!,-+!S+,-+2'./(5=!F-+!5<+/.2)%5!%3!
S.,)%/.'! L2%E+<,)%/5! ./(! LB#AG8_NM#S8! .2+! .,! %((5! 2+6.2()/6! ,-+! 42%E+<,+(!
/%/XGF8!+0)55)%/5!%3!W742&5;!C&/6.27;!8'%:.*).!./(!84.)/=!
!
#/! <%/<'&5)%/;! 42%E+<,)%/5! .2+! ,-+! 5+<%/(! +'+0+/,! 6%:+2/)/6! ,-+! 2+5&',5! %3! ,-+!
()5,./<+! ,%! ,-+! ,.26+,5=! #,! 6%+5! $),-%&,! 5.7)/6! ,-.,! ,-+! 2+'.,)%/! 1+,$++/!
42%E+<,)%/5!3%2!.!A+01+2!8,.,+5!)5!0)22%2+(!)/!),5!()5,./<+!,%!,-+!,.26+,5=!!
!

V@9@O 7$"#&(,+)#')#4+)!27)#&16+#")
!

F-+!3)25,!2+5+.2<-!Q&+5,)%/!)5!.)0+(!.,!+5,)0.,)/6!,-+!()5,./<+!,%!,-+!G89!
,.26+,5!3%2!.''!A+01+2!8,.,+5=!F-+!<%/<'&5)%/5!2+'.,+(!,%!,-)5!2+5+.2<-!Q&+5,)%/!
.2+!42+5+/,+(!-+2+=!M5!.!2+0)/(+2;!,-+!()5,./<+!,%!,-+!G89!,.26+,5!$.5!<.'<&'.,+(!
17!5&1,2.<,)/6!,-+!Q&./,),.,):+!,.26+,5!32%0!,-2++!42%E+<,)%/!5<+/.2)%5=!>%2!,-)5!
2+.5%/;!,-+!42%(&<,!$.5!%/+!()5,./<+!2+5&',)/6!32%0!+.<-!%3!,-+!,-2++!42%E+<,)%/!
5<+/.2)%5b! %/+! 42%:)(+(! 17! LB#AG8_NM#S8! ./(! ,$%! 42%:)(+(! 17! S.,)%/.'!
L2%E+<,)%/5!)/!,-+)2!`GA!./(!`MA!5<+/.2)%5=!9+4+/()/6!%/!,-+!42%E+<,)%/!&5+(!
,-+2+!$.5! 5%0+!:.2).,)%/!%3! ,-+!()5,./<+! ,%! ,-+!G89! ,.26+,5"a=! #/! ,-+! 3%''%$)/6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"]!F-+!`MA!5<+/.2)%!5-%&'(!1+!<%04.2+(!,%!,-+!LB#AG8!B+3+2+/<+!1.5+')/+!%3!"II\!)/!
.((),)%/.'!2+5+.2<-=!
"a!F-+!()5,./<+!,%!,-+!G89!,.26+,5!)5!.!5/.45-%,!)/!,)0+!./(!)/!2+.'),7!),!)5!/%,!5,.,)%/.27=!M5!
3&,&2+!4%')<)+5!.2+!)/<'&(+(!)/!,-+!5&<<++()/6!LB#AG8_NM#S8!./(!S.,)%/.'!L2%E+<,)%/5!+5,)0.,+5;!
,-+!4%')<7!6.4!$)''!/.22%$=!!!
!



! aJ!

4.2.62.4-5! <%/<'&5)%/5! .2+! 3)25,! 42%:)(+(! 2+6.2()/6! ,-+!A85! ./(! ,-+/! 3%2! ,-+!
G?"e=!!
!

`),-!2+6.2(5!,%!A+01+2!8,.,+5l!()5,./<+!,%!,-+)2!,.26+,5!./(!.<<%2()/6!,%!
,-+!42%E+<,)%/! 5<+/.2)%5!%3!LB#AG8_NM#S8;!`GA!./(!`MA;! ),! )5! +H4+<,+(! ,-.,!
JI;!e!./(!\!A+01+2!8,.,+5!2+54+<,):+'7!$)''!%:+2.<-)+:+!,-+)2!G89!,.26+,5=!F-%5+!
<%&/,2)+5;! $-)<-! -.:+! 42%E+<,+(! +0)55)%/5! '%$+2! ,-./! ,-+)2! ,.26+,5! .2+!
(+5)6/.,+(!$),-!.!"!)/!F.1'+!J=!#,!$.5!/%,!4%55)1'+!,%!42%:)(+!,-+!A8l5!:)+$4%)/,!
%/!,-+!()5,./<+!,%!,-+!,.26+,5!3%2!/)/+!A+01+2!8,.,+5!Yf&'6.2).!;!WD+<-!B+4&1')<;!
9+/0.2*;!G5,%/).;! >)/'./(;!T),-&./).;!L%'./(;!L%2,&6.';!B%0./).Z!1+<.&5+! ,-+7!
()(! /%,! 5&10),! .! GF8! _/%/XGF8! 54'),! )/! ,-+)2! S.,)%/.'! L2%E+<,)%/5=! M5! 3%2! ,-+!
A+01+2! 8,.,+5! $),-! .! 4%')<7! 6.4! LB#AG8_NM#S8;! `GA! ./(! `MA! 5<+/.2)%5!
42+()<,!,-.,!Je;!JJ!./(!\!<%&/,2)+5!2+54+<,):+'7!$)''!/%,!0++,!,-+)2!,.26+,5=!!

A%2+%:+2;! .! <%22+'.,)%/!1+,$++/!4%5),):+! ,.26+,5! Y.''%$./<+! ,%! )/<2+.5+!
+0)55)%/5Z! ./(! 0++,)/6! ,-+! ,.26+,5! 5+,! )/! ,-+! G33%2,X8-.2)/6! 9+<)5)%/! $.5!
%15+2:+(=!A%5,!%3!,-+!A85;!$-)<-!.2+!4+20),,+(!,%!)/<2+.5+!,-+)2!+0)55)%/5!&4!,%!
.!<+2,.)/!')0),;!$)''!/%,!6%!3&2,-+2!,-./!,-.,!')0),!.<<%2()/6!,%!,-+!42%E+<,)%/5!./(!
$)''!,-+2+3%2+!0++,!,-+)2!G89!,.26+,5=!
!
F-+!/&01+2!%3!A+01+2!8,.,+5!,-.,!%:+2.<-)+:+!,-+)2!,.26+,5!%2!42+5+/,!.!4%')<7!
6.4!.<<%2()/6!,%!,-+!42%E+<,)%/5!)5!5&00.2)5+(!)/!,-+!3%''%$)/6!,.1'+!
!

! R:+2.<-)+:+!
,.26+,!

L%')<7!
6.4!

?/*/%$/!

LB#AG8_NM#S8!"II\!!
f.5+')/+!8<+/.2)%!

JI! Je! X!

S.,)%/.'!L2%E+<,)%/5l!"IJJ!
`),-!GH)5,)/6!A+.5&2+5!8<+/.2)%!

e! JJ! \!

S.,)%/.'!L2%E+<,)%/5l!"IJJ!
`),-!M((),)%/.'!A+.5&2+5!8<+/.2)%!

\! \! \!

!
>2%0! ,-+! ,.1'+! .1%:+! ),!(%+5!/%,! 3%''%$! ,-.,! .''! <%&/,2)+5! ,-.,!0++,! ,-+!

,.26+,!&/(+2!`MA;!.'5%!0++,!,-+!,.26+,!&/(+2!LB#AG8_NM#S8=!M5!/%,+(!+.2')+2;!
,-+5+!,-2++!5<+/.2)%5!42+()<,!()33+2+/,!%&,<%0+5!%3!$-+,-+2!%2!/%,!.!A8!0++,5!
,-+!,.26+,=!>%2!,-)5!2+.5%/!),!)5!&5+3&'!,%!42+5+/,!.!12)+3!<%04.2)5%/!%3!42%E+<,)%/5!
)/!%2(+2!,%!-)6-')6-,!,-+)2!+33+<,!)/!./5$+2)/6!,-+!2+5+.2<-!Q&+5,)%/=!#,!)5!5-%$/!
,-.,! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5! 3%2! +.<-! A8! 0.7! :.27! .<<%2()/6! ,%! ,-+!
42%E+<,)%/!+04'%7+(=!!

W%/<+2/)/6! ,-+! .62++0+/,! %3! 42%E+<,)%/5;! LB#AG8_NM#S8! ./(! S.,)%/.'!
L2%E+<,)%/5l! 5<+/.2)%5! .62++! %/! +),-+2! .! 4%')<7! 6.4! %2! %:+2.<-)+:+0+/,! %3! ,-+!
G89!,.26+,!3%2!f+'6)&0;!C&/6.27;!#2+'./(;!#,.'7;!T.,:).;!T&H+01&26;!A.',.!./(!,-+!
S+,-+2'./(5=! F%! .! '+55+2! +H,+/,! LB#AG8_NM#S8! )5! )/! .62++0+/,!$),-! ,-+!`GA!
5<+/.2)%! 3%2! M&5,2).;! W742&5;! >2./<+;! N+20./7! ./(! 8'%:+/).=! T.5,'7;! ,-+2+! )5!
()5.62++0+/,!%/!0++,)/6!,-+!,.26+,5!3%2!8'%:.*).;!84.)/;!8$+(+/!./(!,-+!?O=!!

!
F.*)/6! ,-+! .''! ()5,./<+5! %3!A+01+2! 8,.,+5! ,%! ,-+)2! ,.26+,5! )/,%! .<<%&/,;!

./(!.(()/6!,-+0;!),!)5!<%/<'&(+(!$-+,-+2!%2!/%,!,-+!G?!)5!42+()<,+(!,%!0++,!),5!
G89! ,.26+,! ,%! 2+(&<+!/%/XGF8!+0)55)%/5!17!JI[!1+'%$!"IIa! '+:+'5=!F-+2+!.2+!
,$%! :)+$5! %/! ,-)5! 0.,,+2=! R/! ,-+! %/+! -./(;! LB#AG8_NM#S8! ./(! S.,)%/.'!



!a"!

L2%E+<,)%/l5!`GA!5<+/.2)%!+5,)0.,+!,-.,!,-+!G?!$)''!/%,!1+!.1'+!,%!(+<2+.5+!),5!
/%/XGF8!+0)55)%/5!17!JI[!<%04.2+(!,%!"IIa!./(!,-+2+3%2+!$)''!/%,!.<-)+:+!),5!
,.26+,=! F-+! 42%E+<,+(! 4%')<7! 6.4! )/! ,-+! `GA! 5<+/.2)%! )5! .2%&/(! ][! ./(! )/!
LB#AG8_NM#S8!),!)5!.'0%5,!^[=!R/!,-+!%,-+2!-./(;!,-+!4%')<7!)/,+/5):+!5<+/.2)%!
%3!S.,)%/.'! L2%E+<,)%/5;!`),-!M((),)%/.'!A+.5&2+5;! +5,)0.,+5! ,-.,! ),! )5! 4%55)1'+!
3%2! ,-+!G?! ,%!0++,! ,-+! ,.26+,=! #/! ,-+!`MA!5<+/.2)%! ,-+!G?X$)(+! ,.26+,! )5! %/'7!
5&24.55+(! 17! I=e[=! >)6&2+! ]=]! )''&5,2.,+5! ,-)5! ()5,./<+! ,%! ,-+! <%01)/+(! G89!
,.26+,!3%2!,-+!G?"e!
!

#/!%2(+2!,%!0%2+!.<<&2.,+'7!./5$+2!,-+!3)25,!2+5+.2<-!Q&+5,)%/!2+6.2()/6!
,-+!()5,./<+! ,%! ,-+!G89! ,.26+,5!%3!.''!A+01+2!8,.,+5;! )/! ,-+! 3%''%$)/6! ,.1'+! ,-+!
()5,./<+5!%3!.''!A+01+2!8,.,+5!.2+!()54'.7+(!)/!(+,.)'!2+'.,):+!,%!"IIa!/%/XGF8!
+0)55)%/5!./(!.5!Q&./,),.,):+!.0%&/,5=!!
!
60R()!>!A),R)1!I-0-).W!*N.-0%#)!-&!-P)!FI9!-01+)-.!

!
h?MSF#FMF#KG! 9#8FMSWG! FR!
FMBNGF!Y)/!A,WR"+QZ!

!
9#8FMSWG! FR! FMBNGF!
2+'.,):+! ,%! "IIa! /%/XG8F!
+0)55)%/5!

!
LB#AG8_
NM#S8!

`GA! `MA! !
LB#AG8
_NM#S8!

`GA! `MA!

Austria Xe=c! XV=V! V=e! ! XJV[! X^[! ^[!

Belgium XJI=c! XJa=I! Xe=a! ! XJ][! X"I[! XJI[!

Bulgaria a=]! ! ! ! "J[! ! !

Cyprus XI=c! ! J=]! ! XJc[! XJ[! VI[!

Czech Republic a=a! ! ! ! \[! ! !

Denmark X]=a! ! ! ! XJV[! ! !

Estonia I=I! ! ! ! J[! ! !

Finland XJ=c! ! ! ! X^[! ! !

France XJ\=I! XJ^=I! "\=]! ! Xa[! X][! e[!

Germany X""=c! XV\=\! ! ! Xa[! X\[! !

Greece J=J! X]=\! X"=e! ! "[! Xc[! Xa[!

Hungary ]=J! J]=a! J^=e! ! \[! VI[! Va[!

Ireland XJJ=a! X\=]! X]=e! ! X"a[! X"I[! XJI[!

Italy XV"=V! XaJ=a! X]="! ! XJJ[! XJe[! XJ[!

Latvia I=\! I=I! I=a! ! JJ[! I[! ^[!

Lithuania J=]! ! ! ! JJ[! ! !

Luxembourg X"=a! X"=^! XJ=\! ! X"][! X"a[! XJc[!

Malta I=V! ! I="! ! ""[! V[! Jc[!

Netherlands Xe=^! X\=e! X"=c! ! Xe[! X\[! XV[!

Poland X^=]! ! ! ! X][! ! !

Portugal a=e! ! ! ! J"[! ! !

Romania ^=c! ! ! ! JI[! ! !

Slovakia XI=c! \=\! \=\! ! X][! ]\[! ]\[!

Slovenia X"=\! XJ=c! I=c! ! X"^[! XJ^[! e[!

Spain X]]="! J=e! "=a! ! XJ\[! J[! J[!

Sweden XV=\! I=V! ! ! X\[! J[! !
United Kingdom Xc=^! Ja=J! ! ! X"[! ][! !

!
!

#/! <%/<'&5)%/;! 1.5+(! %/! ,-+! (.,.! .:.)'.1'+! ./(! %/! ,-+! 0+,-%(%'%67!
3%''%$+(;! ),! )5!42+()<,+(!,-.,! ,-+!0.E%2),7!%3!A8!$)''!/%,!0++,! ,-+)2! ,.26+,5!./(!
,-+! G?! .5! .! $-%'+! $)''! /%,! .<-)+:+! 2+(&<,)%/5! )/! /%/XGF8! +0)55)%/5! %3! JI[!



! aV!

<%04.2+(!,%!"IIa=!C%$+:+2;!,-+!Q&./,),.,):+!,.26+,5!.2+!5&1E+<,!,%!<-./6+!./(!
(+4+/(!%/!&4(.,+5!%3!,-+!GF8!5<%4+=!F-)5!3.<,;!)/!<%01)/.,)%/!$),-!,-+!&4(.,+(!
S.,)%/.'!L2%E+<,)%/5!(&+!,%!1+!2+'+.5+(!17!M42)'!%3!"IJV;!2.)5+5!,-+!4%55)1)'),7!%3!
,-+!()5,./<+!,%!,-+!,.26+,5!()0)/)5-)/6@!,-&5;!,-+!G?!<%&'(!0++,!),5!G33%2,!8-.2)/6!
9+<)5)%/!,.26+,5=!
!

V@9@J !F-E&(&#$'()'.)#4+)*$"#&(,+)
!

F-+!5+<%/(!2+5+.2<-!Q&+5,)%/!.)05!.,!+H4'.)/)/6!,-+!()5,./<+!,%!,-+!G89!
,.26+,5=!#,!$.5!,.<*'+(!17!3)25,!+5,)0.,)/6!,-+!+/+267!(+0./(!./(!3&+'!0)H!%3!,-+!
,.26+,5! ./(! ,-+/! 17! <%/(&<,)/6! .! (+<%04%5),)%/! ./.'75)5! 1+,$++/! ,-+! ,.26+,5!
./(!42%E+<,)%/5=!F-+!0.)/!<%/<'&5)%/!<%/<+2/)/6!,-+!+H4'./.,)%/!%3!,-+!()5,./<+!
./(!4.2,!%3!,-+!,-+5)5!5,.,+0+/,!)/!,-+!1+6)//)/6!%3!,-)5!<-.4,+2!)5!,-.,b!
!

F-+! 42%E+<,+(! ()5,./<+! %3! ,-2++! NCN! +0)55)%/5! 5<+/.2)%5! ,%! ,-+! G33%2,X
8-.2)/6! 9+<)5)%/! ,.26+,5;! .5! <.'<&'.,+(! &5)/6! ./! #/(+H! 9+<%04%5),)%/!
M/.'75)5;!)5!42+(%0)/.,+'7!(&+!,%!,-+!+33+<,!%3!+/+267!(+0./(=!

!
!

>%''%$)/6! ,-+! 3)/()/65! %3! ,-+! ()5,./<+! ,%! ,-+! G89! ,.26+,5;! ./! #/(+H!
9+<%04%5),)%/!M/.'75)5! Y#9MZ!$.5!<.22)+(!%&,=!F-+! #9Ml5!4&24%5+! )5! ,%!+H4'.)/!
,-+!)/3'&+/<+!%3!(2):)/6!3.<,%25!6%:+2/)/6!,-+!42%E+<,+(!%:+25-%%,!%2!4%')<7!6.4!
2+'.,+(!,%!,-+!G89!,.26+,5=!F-+!./.'75)5!$.5!<%/(&<,+(!.,!,-+!()5.662+6.,+!'+:+'!
%3! 5+<,%25! )/! %2(+2! ,%! .<-)+:+! .<<&2.,+! 2+5&',5! .,! ,-+! .662+6.,+! '+:+'Y,-)5! )5! .!
<-.2.<,+2)5,)<! %3! #9MZ! 2+6.2()/6! ,-+! ()33+2+/<+! 1+,$++/! ,.26+,! +0)55)%/5! ./(!
42%E+<,)%/5=! ?',)0.,+'7;! 17! 5&00)/6! ,-+! 2+5&',5! ,-+! (+<%04%5),)%/! ./.'75)5!
42%:)(+(!.,!,-+!5+<,%2!'+:+';!,-+!()5,./<+!,%!,-+!G89!,.26+,5!$.5!+H4'.)/+(!.5!,-+!
+33+<,!%3! ,-+! 3&+'!0)H!./(!%3! ,-+!+/+267!(+0./(=! #/! ,-+!<%0)/6!4.2.62.4-5! ,-+!
0.)/!<%/<'&5)%/5!%3!,-+!.44')<.,)%/!%3!,-+!0+,-%(%'%67!.2+!+H-)1),+(!$-)<-!-+'4!
)/!./5$+2)/6!,-+!5+<%/(!2+5+.2<-!Q&+5,)%/=!F-+5+!<%/<'&5)%/5!.2+!42+5+/,+(!3%2!
,-+! ,$%! A+01+2! 8,.,+5! Y>2./<+! ./(! C&/6.27Z! %/! $-)<-! ,-+! ./.'75)5! $.5!
<%/(&<,+(=!
!

K"$"#"% L*.;7'+

!
#/!,-+!<.5+!%3!>2./<+;!,-+!4%')<7!6.4!42+()<,+(!)/!LB#AG8_NM#S8!./(!,-+!

`GA! 5<+/.2)%5! .2+;! 3%2! ,-+!0%5,! 4.2,;! ./! +33+<,! %3! +/+267! (+0./(=! M'%/6! ,-+!
5.0+!')/+5;!,-+!2+(&<,)%/5!)/!+0)55)%/5!3&2,-+2!,-./!,-+!G89!,.26+,!)/!,-+!`MA!
5<+/.2)%!.2+!.'5%!42)0.2)'7!(&+!,%!+/+267!(+0./(=!F-+5+!3)/()/65!.2+!6.,-+2+(!)/!
,-+! 3%''%$)/6! ,.1'+!$-+2+! ,-+!()5,./<+! ,%! ,-+! ,.26+,! )5!42+5+/,+(!.5! ,-+!5-.2+(!
+33+<,!%3!+H4'./.,%27!3.<,%25=!!
!

G33+<,5!%/!,-+!()5,./<+!,%!,-+!G89!,.26+,5!Y>2./<+Z!
! ?/<+2,.)/,7! >&+'!A)H! G/+267!9+0./(!
SLl5!`MA! e[! \[! c"[!
SLl5!`GA! \[! J][! ee[!
LB#AG8_NM#S8! "\[! J^[! aa[!



!a]!

!
#/!,-+!.1%:+!,.1'+!,-+2+!)5!.'5%!5%0+!&/<+2,.)/,7!2+'.,+(!,%!,-+!0+,-%(!.44')+(=!
#,! )5!,-+!%&,<%0+!%3!.(E&5,)/6!42%H7!+0)55)%/5!Y<.'<&'.,+(!32%0!+/+267!(+0./(!
17!3&+'!(.,.Z!$),-!,-+!2+4%2,+(!+0)55)%/5;!$-)<-!()33+2!5%0+$-.,!1+<.&5+!%3!,-+!
&5+!%3!6+/+2)<!+0)55)%/!3.<,%25!3%2!3%55)'!3&+'5=!
!

K"$"#"$ MJ;9.*8+

!
#/! ,-+! <.5+! %3! C&/6.27;! ,-+! 0.)/! 2+.5%/! 3%2! ,-+! %:+25-%%,! %3! ,-+! G89!

,.26+,5!)5!,-.,!$-)'+!,-+!A8!-.5!1++/!.''%<.,+(!./!.''%$./<+!,%!)/<2+.5+!/%/XGF8!
+0)55)%/5;!),!-.5!)04'+0+/,+(!4%')<)+5!$),-!,-+!%1E+<,):+!%3!0),)6.,)/6!+0)55)%/5=!
f%,-! G?X$)(+! ./(! S.,)%/.'! 42%E+<,)%/5! .22):+! .,! ,-+! 5.0+! <%/<'&5)%/! +:+/!
,-%&6-!,-+!5+<%/(!42+()<,!.!0&<-!'.26+2!%:+25-%%,!,-./!LB#AG8_NM#S8=!!

F-+! )/3'&+/<+! %3! ,-+! +H4'./.,%27! 3.<,%25! %/! ,-+! %:+25-%%,! %3! ,-+! G89!
,.26+,5! 5-%$5! <'+.2! ()33+2+/<+5! 1+,$++/! ,-+! G?X$)(+! 42%E+<,)%/5! ./(! A8l5!
+5,)0.,+5! %/! .! /.,)%/.'! '+:+'=! F-+! LB#AG8_NM#S8! 42%E+<,)%/5! +5,)0.,+! ,-.,!
+/+267! (+0./(! ./(! ,-+! 3&+'! 0)H! +Q&.''7! )/3'&+/<+! ,-+! %:+25-%%,! %3! ,-+! G89!
,.26+,5!$-)'+!S.,)%/.'!42%E+<,)%/5!.55)6/! ,-+!2+(&<,)%/5! )/!+0)55)%/5!<-)+3'7! ,%!
+/+267!(+0./(=!
!
!

G33+<,5!%/!,-+!()5,./<+!,%!,-+!G89!,.26+,5!YC&/6.27Z!
! ?/<+2,.)/,7! >&+'!A)H! G/+267!9+0./(!
`MA! JI[! c[! c"[!
`GA! JV[! J^[! eJ[!
LB#AG8_NM#S8! "J[! V\[! ]J[!

!
#/! +H.0)/)/6!LB#AG8_NM#S!./(!S.,)%/.'! L2%E+<,)%/5! %/! ,$%!A+01+2! 8,.,+5! ),!
5,./(5!%&,! .5! .! 6+/+2.'! 2+0.2*! ,-.,! ,-+! 3)25,! .,,2)1&,+! <-./6+5! )/! +0)55)%/5! ,%!
1%,-! +H4'./.,%27! 3.<,%25! $-)'+! ,-+! 5+<%/(! .''%<.,+! ,-+0! 0%5,'7! ,%! +/+267!
(+0./(=!
!
F%!5&0!&4;!,-+!<%/<'&5)%/5!42+5+/,+(!)/!,-)5!5+<,)%/!4%)/,!,%!,-+!3.<,!,-.,!$-+/!
,-+!()5,./<+!,%!,-+!G33%2,!8-.2)/6!9+<)5)%/!,.26+,5!)5!+H.0)/+(!&5)/6!42%E+<,)%/5;!
,-+!G?!$)''!/%,!.<-)+:+!,-+!./,)<)4.,+(!NCN!2+(&<,)%/5!32%0!,-+!/%/XGF8!5+<,%25=!
#/! /%,! 0++,)/6! ,-+! ,.26+,5! )/! "I"I! ,-+! G?! $)''! 3.)'! ,%! 42%:+! .! '+.(+2! )/!
)/,+2/.,)%/.'!/+6%,).,)%/5!2+'.,+(!,%!<')0.,+!<-./6+@!.5!),! )5!4%55)1'+!,-.,!),!$)''!
3.''! 5-%2,! %3! ),5! ,.26+,5! 5+,! )/! ,-+! W')0.,+! ./(! G/+267! L.<*.6+! %3! "IIe=! F-+!
()5,./<+!1+,$++/!,.26+,5!./(!42%E+<,)%/5!+5,)0.,+(;!)5!3&2,-+20%2+!3%&/(!,%!1+!
<.&5+(!42+(%0)/.,+'7!(&+! ,%! )/<2+.5+(!+/+267!(+0./(! )/! ,-+! ,2./54%2,! 5+<,%2!
./(!)/!,-+!1&)',!+/:)2%/0+/,;!,-+!,$%!1)66+5,!+0),,+25!%3!/%/XGF8!NCN=!!
! F-+5+! <%/<'&5)%/5! <./! 1+! &5+(! ,%! 5&44%2,! .26&0+/,.,)%/! 3%2! .((),)%/.'!
4%')<)+5!.)0+(!.,!<'%5)/6!,-+!6.4!,%!,-+!G89!,.26+,5=!F-+!42%E+<,+(!6.4!,%$.2(5!
,-+! G89! ,.26+,5! )5! 3%&/(! ,%! 1+! 0%5,'7! )/3'&+/<+(! 17! +/+267! (+0./(=! #,! )5!
,-+2+3%2+! 42%4%5+(;! ,-.,! 3&2,-+2! 0+.5&2+5! ()2+<,+(! ,%$.2(5! 0),)6.,)/6! NCN!
+0)55)%/5!32%0!,-+!/%/XGF8!5+<,%25!5-%&'(!3%<&5!42)0.2)'7!%/!2+(&<)/6!+/+267!
(+0./(=!



! aa!

V@O 7$",B""$'()
!

V@O@? 84+)*$"#&(,+)#')#4+)#&16+#")
!

F-+! <%/<'&5)%/5! (+2):+(! 2+6.2()/6! A+01+2! 8,.,+5! ()5,./<+! ,%! ,-+! G89!
,.26+,5!<./!1+!&5+(!)/!5&44%2,)/6!.26&0+/,5!3%2!G?!./(!/.,)%/.'!<')0.,+!4%')<7!
,%$.2(5!0%2+!(+<)5):+!.<,)%/!4'./5=!C%$+:+2! ),!-.5! ,%!1+! 2+0)/(+(! ,-.,! ,-%5+!
2+5&',5!.2+! ,-+!%&,<%0+! !%3!.!0+,-%(%'%67! ,-.,! )5!<%/3)/+(!17! ,$%!4.2.0+,+25=!
F-+!()5,./<+!,%!,-+!,.26+,5!)5!+5,)0.,+(!17!5&1,2.<,)/6!,.26+,5!32%0!42%E+<,)%/5=!
M/7!()5<&55)%/!,-+2+3%2+!%/!,-+!0+,-%(%'%67!&5+(!,%!(+2):+!,-+!()5,./<+5!3%2!.''!
A+01+2!8,.,+5!)5!54'),!)/!()5<&55)%/!%/!,.26+,5!./(!()5<&55)%/!%/!42%E+<,)%/5!!
F-+! ,$%!0%5,! )04%2,./,! ()5<&55)%/! 4%)/,5! 42+5+/,+(! )/! ,-+! 3%''%$)/6! 5+<,)%/5!
.2+!,-.,b!!

J= ,-+! G89! ,.26+,5! .2+! 5%! 3.2! :.2).1'+! 5)/<+! ,-+7! .2+! 1.5+(! %/! 1.5+! 7+.2!
+0)55)%/5!$-)<-!.2+!5&1E+<,!,%!<-./6+!!

"= ,-+!42%E+<,)%/5!&5+(!.2+!1%&/(!17!.55&04,)%/5!%/!4%')<7!)04.<,5!./(!,-+!
Q&.'),7!%3!A+01+2!8,.,+5!2+4%2,)/6=!

!

K"!"%"% N>'+0,@+OJ.;-6-.-6='+-.*9'-/+

!
>%2! ,-+! ./.'75)5! ,%! ,.*+! 4'.<+! ),! $.5! /+<+55.27! ,%! +5,)0.,+! ,-+! G33%2,X

8-.2)/6!9+<)5)%/!,.26+,5!)/!Q&./,),.,):+!.0%&/,5=!F-+!,.26+,5;!5+,!.5!.!4+2<+/,.6+!
2+'.,+(! ,%! "IIa! /%/XGF8! +0)55)%/5;! $+2+! 0&',)4')+(! $),-! ,-%5+! 1.5+! 7+.2!
+0)55)%/5! ,%! .22):+! .,! Q&./,),.,):+! ,.26+,5=! C%$+:+2! ,-+2+! .44+.2! ,%! 1+! 5%0+!
5-%2,<%0)/65!1+<.&5+!,-+!2+5&',5!%3!,-+!./.'75)5!(%!/%,!.62++!%/!5%0+!A+01+2!
8,.,+5! $),-! .! 2+4%2,! %3! ,-+! W%00)55)%/! Y"IJJZ=! #/! ,-.,! 2+4%2,! S.,)%/.'!
L2%E+<,)%/5!$+2+!.'5%!&5+(=!8)/<+!,-+!2+Q&)2+(!(.,.!,%!+5,)0.,+!,-+!()5,./<+!.2+!
42%E+<,)%/5! ./(! ,-+! ,.26+,5;! ,-+/! ,-+! ()5.62++0+/,! %3! 2+5&',5! 4%)/,5! ,%! .!
()5.62++0+/,!)/!,-+!,.26+,5!&5+(=!!

#,! -.5! 1++/!0+/,)%/+(! +.2')+2! ,-.,! ,-+! <-%)<+! %3! 1.5+! 7+.2! +0)55)%/5! )5!
:+27! )04%2,./,! 3%2! 5+,,)/6!Q&./,),.,):+! ,.26+,5! .5!$+''! .5! 3%2! ,-+! 2+5&',5!$-)<-!
3%''%$=! F-+! <-%)<+! %3! 1.5+! 7+.2! +0)55)%/5;! ),5! )/3'&+/<+! %/! ,-+! %&,<%0+! %3! ,-+!
,-+5)5!./(!),5!<%/<'&5)%/5!.2+!+H4'.)/+(!1+'%$=!
!
C)5,%2)<.'! /%/XGF8! +0)55)%/5! <%&'(! -.:+! 1++/! 42%:)(+(! )/! ,-2++!$.75! 3%2! ,-)5!
,-+5)5=!!

J= R/+!$.7!%3! 2+,2)+:)/6!1.5+!7+.2!+0)55)%/5!$%&'(!1+!17!5&1,2.<,)/6!GF8!
+0)55)%/5!32%0!,%,.'!NCN!+0)55)%/5!%3!"IIa=!!

"= F-+! 5+<%/(!$%&'(!1+! ,%! 2+,2)+:+! ,-+0! 32%0!LB#AG8_NM#S8!$-+2+! ,-+7!
.2+!5+,!.<<%2()/6!,%!+0)55)%/5!2+4%2,+(!,%!,-+!?S>WWW=!!!

V= M!,-)2(!$.7!$%&'(!1+!,%!&5+!,-+!GF8_/%/XGF8!5-.2+5!2+4%2,+(!)/!A+01+2!
8,.,+5l! S.,)%/.'! L2%E+<,)%/5! 3%2! "IJI! ./(! .44'7! ,-+0! %/! ?S>WWW! "IIa!
,%,.'!NCN!+0)55)%/5=!!

M''! %3! ,-+! .1%:+!0+,-%(5!$+2+! .44')+(! ,%! 6+,! "IIa!/%/XGF8! +0)55)%/5! ./(!17!
0&',)4'7)/6! ,-+0! $),-! ,-+! G89! ,.26+,5! ,-+! Q&./,),.,):+! ,.26+,5! 5++/! )/! ,-+!
3%''%$)/6!62.4-!$+2+!+5,)0.,+(b!
!



!a^!

!
@N+O1)!J<3!F.-N,0-N&%!&S!-P)!FI9!-01+)-.!O.N%+!-P1))!,)-P&*.!

!
M5!5++/!)/!>)6&2+!a=J;!0+,-%(5!"!./(!V!42%:)(+!:+27!5)0)'.2!2+5&',5=!F-+!

,-)2(! 0+,-%(! $.5! ,-+2+3%2+! .55&0+(! ,%! <%/,.)/! +22%25=! R3! ,-+! %,-+2! ,$%!
0+,-%(5;!$-)<-!.2+!.'0%5,!)(+/,)<.';!0+,-%(!V!$.5!1.5+(!%/!,-+!GF8_!/%/XGF8!
54'),! %3! "IJI! ./(! /%,! %3! "IIa=! F-&5;! 0+,-%(! "! $.5! <-%5+/! 3%2! 2+.5%/5! %3!
42+<)5)%/! 5)/<+! ,-+! GF8_! /%/XGF8! 54'),! )5! 32%0! "IIa=! >&2,-+20%2+;! 0+,-%(! "!
42%:)(+5!,.26+,5!3%2!.''!A8!$-)'+!0+,-%(!V!(%+5!/%,!3%2!A8!,-.,!()(!/%,!5&10),!.!
GF8_!/%/XGF8!54'),=!

F-+! .1%:+0+/,)%/+(! 42%<+(&2+! )''&5,2.,+5! ,-+! ')0),5! %3! 1.5+! 7+.2! )/!
(+,+20)/)/6!+0)55)%/5!,.26+,5=! #3!0+,-%(!J!$.5!<-%5+/!,-+/!,-+!G89!,.26+,5! )/!
Q&./,),.,):+! .0%&/,5! $%&'(! 2+3+2! ,%! -)6-+2! +0)55)%/5=! F.*)/6! ,-+! ?O! .5! ./!
+H.04'+!$),-!),5!42%E+<,+(!/%/XGF8!+0)55)%/5!%3!.1%&,!V"I!A,WR"+Q!)3!,-+!,.26+,!
)5!5+,!.<<%2()/6!,%!0+,-%(!J;!,-+/!,-+!?O!$%&'(!%:+2.<-)+:+!),5!,.26+,5!17!.1%&,!
"VI!A,WR"+Q! $),-%&,! ,-+! /++(! 3%2! .((),)%/.'! 4%')<)+5! 1+7%/(! ,-+! 1.5+')/+=! #3;!
-%$+:+2;! ,-+!,.26+,! )5!5+,!.<<%2()/6!,%!0+,-%(!";! ,-+/!,-+!?O!.'0%5,!0++,5! ),5!
,.26+,=!
!

M!2+<%00+/(.,)%/!3%2!3&2,-+2!2+5+.2<-!)5!.442%42).,+!.,!,-)5!5,.6+!Y.3,+2!
-.:)/6! 0+/,)%/+(! ,-+! )/3%20.,)%/! 2+6.2()/6! ,-+! 1.5+! 7+.2! +0)55)%/5Z! $-%5+!



! ae!

2+5&',5!<%&'(!1+!:+27!2+'+:./,!,%!&4<%0)/6!4%')<7!()5<&55)%/5=!#,!$.5!0+/,)%/+(!
+.2')+2! ,-.,! ,-+! W%00)55)%/!$)''! 2+'+.5+! ,-+! Q&./,),.,):+! ,.26+,5! %3! ,-+! G89! )/!
'.,+!"IJ"=!F-%5+!,.26+,5!$)''!1+!1.5+(!%/!"IIa!/%/XGF8!+0)55)%/5!7+,!,-%5+!1.5+!
7+.2! +0)55)%/5! $)''! 0%5,! 42%1.1'7! ():+26+! 32%0! ,-+! %/+5! 2+,2)+:+(! 32%0!
LB#AG8_NM#S8=!F-)5!)5!1+<.&5+!)/5,.''.,)%/5!<%:+2+(!&/(+2!,-+!G?!GF8!-.:+!,-+!
.1)'),7!,%!%4,!%&,!%3!,-+!,2.()/6!5<-+0+!./(!$-+/!,-)5!-.44+/5!,-+)2!+0)55)%/5!
.2+! <%/5)(+2+(! .5! /%/XGF8=! M/! )/<2+.5+! )/! /%/XGF8! "IIa! +0)55)%/5!$)''! <.&5+!
,-+!Q&./,),.,):+!,.26+,5!%3! ,-+!G89!,%!1+!-)6-+2!./(!.5!.!2+5&',!%3! ,-.,!A+01+2!
8,.,+5!$)''! .<-)+:+! ,-+0!$),-! '+55! +33%2,=! #/! %,-+2!$%2(5;! ,-+!4%')<7! 6.4! ,%! ,-+!
,.26+,5!$)''!1+!50.''+2!3%2!A85!,-.,!,2./53+22+(!GF8!+0)55)%/5!)/,%!,-+!/%/XGF8=!
M!<%04.2)5%/!%3!,-+!1.5+!7+.2!+0)55)%/5!$%&'(!,-+/!E&5,)37!$-7!,-+!G?!0++,5!),5!
G89!,.26+,=!#3!,-+!-74%,-+5)5!5,.,+(!.1%:+!-%'(5!,2&+;!,-+/!,-+!42%4%5+(!2+5+.2<-!
<%&'(!1+!<2),)<.'!,%$.2(5!,-+!G?!,.26+,5!./(!<%&'(!1+!3&2,-+2!&5+(!)/!5&44%2,)/6!
,-+!.26&0+/,!%3!0%:)/6!32%0!"I[!,%!.!VI[!2+(&<,)%/!,.26+,!)/!NCN!+0)55)%/5!
<%04.2+(!,%!J\\I!'+:+'5=!
!

K"!"%"$ 3*4G'7-64;/+

!
L2%E+<,)%/5!%3!/%/XGF8!NCN!+0)55)%/5!$+2+!&5+(!)/!,-)5!,-+5)5!,%!./5$+2!

1%,-!2+5+.2<-!Q&+5,)%/5=!>%2!,-+!3)25,!2+5+.2<-!Q&+5,)%/!42%E+<,)%/5!$+2+!&5+(!,%!
<.'<&'.,+!,-+!()5,./<+!%3!A+01+2!8,.,+5!,%!,-+)2!,.26+,5=!>%2!,-+!5+<%/(!2+5+.2<-!
Q&+5,)%/! ,-+7!$+2+! &5+(! ,%! 42%:)(+! +/+267! (+0./(! ./(! 3&+'!0)H! (.,.! 3%2! ,-+!
(+<%04%5),)%/!./.'75)5!,%!1+!2+.')D+(=!F-+2+!$+2+!,$%!,74+5!%3!42%E+<,)%/5!&5+(b!
,-+!LB#AG8_NM#S8!./(!,-+!S.,)%/.'!L2%E+<,)%/5=!F-+!3)25,!$+2+!&5+(!)/!%2(+2!,%!
2+42+5+/,! ,-+! G?X$)(+! :)+$4%)/,;! 2+'.,+(! ,%! ,-+! G?X$)(+! 5<%4+@! ,-+! 5+<%/(! )/!
%2(+2! ,%! 2+42+5+/,! ,-+! A8l5! :)+$4%)/,! 2+'.,+(! ,%! 42%E+<,)%/5! (+2):+(! .,! ,-+!
/.,)%/.'! '+:+'=! F-+! ')0),.,)%/5! %3! ,-+! 2+5&',5! (+4+/(! ,%! .! '.26+! +H,+/,! %/! ,-+!
42%E+<,)%/5!42%:)(+(=! #/! +5,)0.,)/6! ,-+!()5,./<+! ,%! ,-+! ,.26+,5! ,-+! 2+4%2,)/6!%3!
42%E+<,)%/5! )5! 17! aI[! 2+54%/5)1'+! 3%2! ,-+! %&,<%0+! Y,-+! %,-+2! aI[! 1+)/6! ,-+!
,.26+,5Z=!F-+!')0),.,)%/5!)/!&5)/6!42%E+<,)%/5!-.:+!,%!(%!$),-!,-+!.55+550+/,!%3!
4%')<)+5! 1&,! 0%5,! )04%2,./,'7;! $),-! ,-+! Q&.'),7! %3! ,-+! 2+4%2,)/6=! F-+5+! ,$%!
.54+<,5!.2+!()5<&55+(!-+2+!./(!$-)'+!,-+!3)25,!)5!+.57!,%!+H4'.)/;!,-+!5+<%/(!/++(5!
5%0+!0%2+!+04-.5)5=!

F-+!3)25,!')0),.,)%/!)5!2+'.,+(!,%!,-+!4%')<)+5=!F-+!42%E+<,)%/5!&5+(!)/<'&(+!
4%')<)+5!,-.,!$+2+!%2!$%&'(!1+!+/.<,+(!)/!,-+!,)0+!$-+/!,-%5+!42%E+<,)%/5!$+2+!
<.'<&'.,+(=! !M5!LB#AG8!$+2+!<.'<&'.,+(!)/!"II\!,-+7!()(!/%,!)/<'&(+!,-+!)04.<,!
%3! .! 3+$! 4%')<)+5! ,-.,! $+2+! )/<'&(+(! )/! ,-+! S.,)%/.'! L2%E+<,)%/! %3! "IJJ=! >%2!
+H.04'+;! ,-+! ()2+<,):+! %/! ,-+! +/+267! 4+23%20./<+! %3! 1&)'()/65! Y9)2+<,):+!
"IJI_VJ_G?Z! ./(! ,-+! 2+6&'.,)%/! %/! +0)55)%/5! 5,./(.2(5! 3%2! ')6-,! <%00+2<).'!
:+-)<'+5!YB+6&'.,)%/!aJI_"IJJZ!.2+!/%,!)/<'&(+(!)/!,-+!LB#AG8!1.5+')/+!%3!"II\=!!

F-+!5+<%/(!')0),.,)%/;!.5!),!)5!5-%$/!1+'%$;!.2+!,-+!)/<%/5)5,+/<)+5!)/!,-+!
2+4%2,)/6! %3! 5%0+! <%&/,2)+5l! S.,)%/.'! L2%E+<,)%/5=! F-+5+! $+2+! /%,! .',+2+(! )/!
%2(+2!,%!2+3'+<,! ,-+!A+01+2!8,.,+5l!:)+$4%)/,!%/!,-+!,.26+,5=! !>%2!+H.04'+;! ,-+!
1)66+5,! %:+25-%%,! Y17!]\[Z!%3! ,-+! ,.26+,5! )5! +H4+<,+(! 3%2! 8'%:.*).=! F-)5! 3)6&2+!
5++0+(! .1/%20.'! ./(! .3,+2! <%/,.<,)/6! ,-+! GGM! ),!$.5! 2+:+.'+(! ,-.,! 8'%:.*).l5!
5&10)55)%/!$.5!3'.$+(!)/!2+6.2(5!,%!,-+!/%/XGF8!42%E+<,+(!+0)55)%/5=!F-)5!$.5!
0.(+!.44.2+/,!17!+H.0)/)/6!,-+!-)5,%2)<.'!,2+/(!./(!<%04.2)/6!),!$),-!2+4%2,+(!
42%E+<,)%/5!%3!/%/XGF8!+0)55)%/5=!F-+!3)6&2+5!.2+!()54'.7+(!1+'%$b!!



!ac!

!
C)5,%2)<!(.,.b!
!!

!! "IIa! "II^! "IIe! "IIc! "II\!
F%,.'!
+0)55)%/5! aI=I\! ]\=c^! ]e=c]! ]c=Je! ]V=]I!

GF8! "a="V! "a=a]! "]=a"! "a=V]! "J=^I!

/%/XGF8! "]=c^! "]=V"! "V=V"! ""=cV! "J=cJ!

!!
B+4%2,+(!42%E+<,)%/5b!
!!

S.,)%/.'! L2%E+<,)%/5!
s`),-!+H)5,)/6!0+.5&2+5s! "IIc! "IJI! "IJa! "I"I! "I"a! "IVI!
GF8! "a=VI! "V=eV! "a=\]! "^=]^! "c=]"! VI=^I!
/%/XGF8! JV=eI! JV=I]! JV=^"! J"=c\! JV=\e! Ja=^J!

!!
F-+2+!)5!%1:)%&5'7!./!+22%2!)/!,-+!3)6&2+5!3%2!/%/XGF8!42%E+<,+(!+0)55)%/5!5)/<+!
,-+7!.2+!.1%&,!-.'3!%3!,-+!%15+2:+(!-)5,%2)<.'!,2+/(=!#,! )5!:+27!42%1.1'+!,-.,!,-+!
+22%2!%3!8'%:.*).!$.5!,-+!)/<'&5)%/!%3!T?T?W>!)/!),5!,%,.'!/%/XGF8!+0)55)%/5=!
F-+2+3%2+! ,-+! 2+5&',5! 3%2! 8'%:.*).l5! ()5,./<+! ,%! ,-+! ,.26+,! .5! +5,)0.,+(! )/! ,-)5!
./.'75)5!.2+!+22%/+%&5!1+<.&5+!%3!,-+!42%E+<,)%/5!,-+!<%&/,27!5&10),,+(!)/!"IJJ=!
F-)5!3.<,!$.5!/%,!.',+2+(!)/!,-+!2+5&',5!)/!%2(+2!,%!4%)/,!%&,!)/!,-+!()5<&55)%/!,-+!
)04%2,./,! 2%'+! %3! .55+55)/6! 42%E+<,)%/5! 5&10),,+(! &/(+2! ,-+! A%/),%2)/6!
A+<-./)50=!
!

F-+! +H.04'+! %3! 8'%:.*).! .''%$5! ()5<&55)%/! %/! ,-+! Q&.'),7! ./(! ,-+!
,2&5,$%2,-)/+55! %3! A+01+2! 8,.,+l5! 5&10)55)%/=! A8l5! 42%E+<,)%/5! .2+! 2+4%2,+(!
&/(+2! ,-+!A%/),%2)/6!A+<-./)50! )/! %2(+2! ,%! 1+! ,-+/! 2+4%2,+(! 17! ,-+! G?! .5! .!
$-%'+! ,%! ,-+!?S>WWW=!F-+!GGM!.44')+5! Q&.'),7! <-+<*5! ,%! ,-%5+!(.,.!$-)<-! .2+!
3%&/(!,%!1+! )/<%/5)5,+/,!%2! '.<*)/6!<+2,.)/!4.2.0+,+25=! #/!>)6&2+!a="!1+'%$!,-+!
4%')<7!6.4!,%!Yp[Z;!./(!%:+25-%%,!%3!YX[Z!,-+!G89!,.26+,!)5!62.4-+(!.5!2+4%2,+(!
17!A8!Y62++/Z!./(!.5!.(E&5,+(!17!,-+!GGM!Y2+(Z=!!



! a\!

!
@N+O1)!J<>!;&,U01N.&%!&S!N%N-N0(!0%*!#&11)#-)*!50-N&%0(!E1&V)#-N&%.!

!
`-.,!)5!<%00&/)<.,+(!32%0!,-+!.1%:+!3)6&2+!)5!,-.,!+22%25!.2+!/%,!:+27!<%00%/=!
A+01+2!8,.,+5!3%2!$-)<-!,-+!2+(!./(!62++/!1.25!.2+!/%,!():+26)/6;!-.:+!2+4%2,+(!
-)6-! Q&.'),7! 42%E+<,)%/5=! R,-+25;! ')*+! 8'%:.*).! ./(! T.,:).;! 2+4%2,+(! :+27! 4%%2!
42%E+<,)%/5=!F%!)/<2+.5+!,-+!Q&.'),7!%3!G?!42%E+<,)%/5;!S.,)%/.'!L2%E+<,)%/5!4.55!
Q&.'),7!<-+<*5!1+3%2+!1+)/6!5&10),,+(!,%!,-+!?S>WWW=!F-+5+!<-+<*5!.2+!<.22)+(!
%&,!17!GGM!$-%!<%/5&',5!LB#AG8_NM#S8!42%E+<,)%/5=!!
!
!
!
!

X^I[!XaI[!X]I[!XVI[!X"I[!XJI[!I[! JI[!"I[!VI[!]I[!

M&5,2).!
f+'6)&0!
f&'6.2).!
W742&5!
WD+<-!B+4&1')<!
9+/0.2*!
G5,%/).!
>)/'./(!
>2./<+!
N+20./7!
N2++<+!
C&/6.27!
#2+'./(!
#,.'7!
T.,:).!
T),-&./).!
T&H+01%&26!
A.',.!
S+,-+2'./(5!
L%'./(!
L%2,&6.'!
B%0./).!
8'%:.*).!
8'%:+/).!
84.)/!
8$+(+/!
?/),+(!O)/6(%0!

;&,U01N..&%!&S!N%N-0(!0%*!#&11)#-)*!50-N&%0(!
E1&V)#-N&%.!

SL!W%2+<,+(!$),-!LB#AG8_NM#S8!`GA!
SL!W%2+<,+(!$),-!LB#AG8_NM#S8!`MA!
S.,)%/.'!L2%E+<,)%/5!`GA!SL!
S.,)%/.'!L2%E+<,)%/5!`MA!SL!



!^I!

V@O@9 ]()#4+)%+#4'*)'.)*+,'%-'"$#$'()
!

#/! ,-)5! 4.2,! ,-+! /%:+',7! )/,2%(&<+(! )/! ,-+! 0+,-%(! %3! (+<%04%5),)%/! )5!
()5<&55+(!3)25,!.'%/6!$),-!5&66+5,)%/5!3%2!3&2,-+2!2+5+.2<-=!F-+/;!,-+!')0),.,)%/5!
%3! ,-+! 0+,-%(! .2+! ()5<&55+(;! $-)<-! -.:+! ,%! (%! $),-! ,-+! 3.<,! ,-.,! ,-+!
(+<%04%5),)%/! )5! 1.5+(! %/! 42%E+<,)%/5=! T.5,'7;! ,-+! 1%&/(.2)+5! %3! ,-+! 0+,-%(!
.44')+(!.2+!42+5+/,+(!.'%/6!$),-!)(+.5!%3!-%$!,%!%:+2<%0+!,-+0=!

F-+2+! )5! .! (+62++! %3! %2)6)/.'),7! )/! ,-+! 0+,-%(! .44')+(! ,%! ./5$+2! ,-+!
5+<%/(!2+5+.2<-!Q&+5,)%/=!F-+!#9M!$.5!.442%.<-+(!)/!.!3.5-)%/!,-.,!)/,2%(&<+(!
/%:+',7!)/!,-+!.44')<.,)%/!%3!,-+!0+,-%(=!#/!2+5+.2<-)/6!,-+!5<)+/,)3)<!'),+2.,&2+;!.!
5)0)'.2! .44')<.,)%/! %3! #9M! -.5! /%,! 1++/! 3%&/(! 7+,=! F-+! %2()/.27! &5+! %3! ,-+!
0+,-%(!./(!,-+!/%:+',7!)/,2%(&<+(!.2+!(+5<2)1+(!1+'%$=!

M! (+<%04%5),)%/! ./.'75)5! )5! &5&.''7! <.22)+(! %&,! 3%2! ,)0+! 5+2)+5! %3! 4.5,!
(.,.=!F-%5+!(.,.!.2+!2+'.,+(!&5)/6!./!+Q&.,)%/!<%//+<,)/6!,-+!4.2.0+,+2!%3!3%<&5!
,%!+H4'./.,%27!3.<,%25!Y)=+=!MvfHW;!.,!,)0+!v,Z=!F-+!()33+2+/<+!%3!,-+!4.2.0+,+2!%3!
3%<&5! 1+,$++/! ,$%! 4%)/,5! )/! ,)0+! YM,pJ! d! M,Z! )5! .,,2)1&,+(! ,%! ,-+! +33+<,5! %3! ,-+!
+H4'./.,%27! 3.<,%25! Yf! ./(! WZ! 17! +H.0)/)/6! ,-+)2! <-./6+! 1+,$++/! ,-%5+! ,$%!
4%)/,5! )/! ,)0+=! F-+! /%:+',7! )/,2%(&<+(! )5! ,-+! .44')<.,)%/! %3! ,-+! (+<%04%5),)%/!
./.'75)5!,%!42%E+<,)%/5=!!

F-)5!42%<+(&2+!$.5!3%''%$+(!,%!+H4'.)/!,-+!()5,./<+!1+,$++/!42%E+<,)%/5!
./(! ,-+! ,.26+,5! Y4.2.0+,+2! %3! 3%<&5Z! 5)/<+! ,-+7! <./! 1+! 5++/! .5! ,$%! ()33+2+/,!
4%)/,5! )/! ,)0+! YM,pJ! d! M,Z=! F-)5! ()5,./<+! $.5! <%/5+Q&+/,'7! .,,2)1&,+(! )/,%! ,-+!
+33+<,5! %3! +/+267!(+0./(!./(! 3&+'!0)H! Y,-+! ,$%! +H4'./.,%27! 3.<,%25Z=! F-+!/+$!
4+254+<,):+! )/,2%(&<+(! )/! ,-+!.44')<.,)%/!%3! ,-)5!0+,-%(! )5! ,-.,! )/5,+.(!%3! ,$%!
-)5,%2)<.'!4%)/,5;!,-+!./.'75)5!+H.0)/+5!,-+!()33+2+/<+!%3!,$%!3&,&2+!4%)/,5=!F-)5!
()33+2+/<+! 1+,$++/! ,-+! ,$%! 3&,&2+! 4%)/,5! )5! ,-+! ()5,./<+! 1+,$++/! ,.26+,5! ./(!
42%E+<,)%/5=!!

F-+!0+,-%(! .44')+(! %4+/5! &4! 4%55)1)'),)+5! 3%2! 3&2,-+2! 2+5+.2<-! 5)/<+! ),!
.'5%! 1+<%0+5! .! ,%%'! ,%! .55+55! ./(! ,%! <%04.2+! 42%E+<,)%/5=! M! 5&66+5,)%/! 3%2!
.44')<.,)%/!%3!,-)5!/%:+'!4+254+<,):+!%/!#9M!$%&'(!1+!,%!&5+! ),! ,%!<%04.2+!,$%!
5+,5!%3!NCN!42%E+<,)%/5=!M/! #9M!<%&'(!1+!<%/(&<,+(!%/!+.<-! )/!%2(+2! ,%! 2+:+.'!
,-+!+33+<,!%3!<+2,.)/!4.2.0+,+25!,-.,!.2+!*/%$/!,%!)04.<,!NCN!+0)55)%/5b!+/+267!
(+0./(;!3&+'!0)H;!N9L;!4%4&'.,)%/;!<.21%/!)/,+/5),7!%2!%,-+2!+H4'./.,%27!3.<,%25!
,-.,! <%//+<,! ,%!NCN!+0)55)%/5=!F-)5!$%&'(! .''%$! ,+5,)/6! ,-+! 2%1&5,/+55!%3! ,-+!
)(+.!%3!.44'7)/6!(+<%04%5),)%/!./.'75)5!,%!3&,&2+!(.,.=!
!

F-+! %:+2.''! ')0),.,)%/! %3! ,-+! (+<%04%5),)%/! 0+,-%(! <%/5,2&<,+(! ,%!
+H4'.)/! ,-+! ()5,./<+! )5! ,-.,! ,-+! %&,<%0+! %3! ,-+! #9M! (+4+/(5! %/! ,-+! Q&.'),7! %3!
42%E+<,)%/5! &5+(=! 8)/<+! ,-+! 0+,-%(! 3%''%$+(! 0.*+5! &5+! %3! (.,.! (+2):+(! 32%0!
42%E+<,)%/5;! ,-+! Q&.'),7! %3! ,-%5+! (.,.! )5! 0)22%2+(! )/! ,-+! %&,<%0+! %3! ,-+!
(+<%04%5),)%/=! F-.,! 1+)/6! 5.)(;! ,-+! #9M! )/! ,-)5! ,-+5)5! 0.*+5! :)5)1'+! ,-+!
&/(+2'7)/6!3.<,%25!%3!42%E+<,)%/5!&5+(!,%!+5,)0.,+!,-+!()5,./<+!,%!,-+!,.26+,5=!F-+!
$.7! ,%! %:+2<%0+! ')0),.,)%/5! 17! )/<2+.5)/6! ,-+! .<<&2.<7! %3! ,-+! 0+,-%(! )5!
()5<&55+(!3)25,=!!

F$%!0%2+!54+<)3)<! ')0),.,)%/5!%3!,-+!./.'75)5!<%&'(!1+!5.)(!,%!5,+0!32%0!
,-+! .<<&2.<7! %3! ,-+! 2+5&',5=! F-+! 3)25,! )5! )/! ,-+!0+,-%(!&5+(! ,%! +5,)0.,+! +/+267!
(+0./(!./(!3&+'!0)H!(.,.!<%22+54%/()/6!,%!/%/XGF8!+0)55)%/5!./(!,-+!5+<%/(!)5!
,-+! 0+,-%(! &5+(! ,%! (+:+'%4! +/+267! (+0./(! ./(! 3&+'! 0)H! (.,.! 3%2! ,.26+,!
+0)55)%/5=!!



! ^J!

F-+!3)25,!')0),.,)%/!)5!,-.,!,-+!0+,-%(!)5!1.5+(!%/!+/+267!(+0./(!./(!3&+'!
0)H! (.,.! 42%:)(+(! 3%2! ,%,.'! NCN! +0)55)%/5! ./(! /%,! 54+<)3)<.''7! 3%2! /%/XGF8!
+0)55)%/5=!F-)5!'+(!,%!5+'+<,!$-)<-!3&+'5!5-%&'(!./(!$-)<-!5-%&'(!/%,!1+!4.2,!%3!
,-+!/%/XGF8!(+4+/()/6!%/!,-+)2!5+<,%2=!M5!./!+H.04'+;!+/+267!(+0./(!3%2!<%.'!)/!
,-+! +/+267! 5+<,%2! )5! <+2,.)/'7! 2+'.,+(! ,%! +'+<,2)<),7! 42%(&<,)%/! ./(! ,-%5+!
)/5,.''.,)%/5!.2+!4.2,!%3!,-+!G?!GF8=!B+6.2()/6!+'+<,2)<),7!<),+(!.5!+/+267!(+0./(!
.'%/6!$),-!%,-+2!3&+'!)/4&,5!)/!42%E+<,)%/5!3%2!,-+!1&)',!+/:)2%/0+/,;!),!$.5!.'5%!
+H<'&(+(! ,%!.:%)(!(%&1'+! <%&/,)/6!%3! +'+<,2)<),7!6+/+2.,)%/=!F-+5+!.(E&5,0+/,5!
$+2+! <.22)+(! %&,! ,%! ,-+! 1+5,! %3! ,-+! .&,-%2l5! */%$'+(6+! 1&,! .! 5+,! $),-! 0%2+!
.<<&2.,+!(.,.!%/!/%/XGF8!+/+267!(+0./(!<%&'(!42%:)(+!5%0+$-.,!()33+2+/,!+/(!
2+5&',5=!

M! 5+<%/(! ')0),.,)%/! $.5! ,-+! Y+H4+<,+(Z! '.<*! %3! +H4'./.,%27! 3.<,%25! 3%2!
,.26+,!+0)55)%/5=!F-+!42%<+55!%:+2<.0+!,-)5!17!&5)/6!,-+!+:%'&,)%/!%3!+:+27!3&+'!
)/! +:+27! 5+<,%2! ,%$.2(5! ,-+! ,.26+,! ,%! 42+()<,!$-)<-! <%01)/.,)%/! 42%(&<+5! ,-+!
,.26+,! +0)55)%/5=! F-+%2+,)<.''7! ,-+2+! .2+! )/3)/),+! <%01)/.,)%/5! %3! 3&+'!0)H! ./(!
+/+267! (+0./(! <.4.1'+! %3! (+'):+2)/6! ,-+! ,.26+,! +0)55)%/5=! C%$+:+2;! )3!
42%E+<,)%/5!.2+!<%/5&',+(!./(!,-+!0+,-%(%'%67!+H4'.)/+(!)/!4.2.62.4-!V=a=V;! )5!
3%''%$+(;! ),! )5! 4%55)1'+! ,%! <%04&,+! .! :+27! 42%1.1'+! +5,)0.,+! %3! ,-+! ,.26+,5l!
+H4'./.,%27!3.<,%25=!F-+!/+<+55.27!.(E&5,0+/,5!$+2+!)/<'&(+(!.5!./!&/<+2,.)/,7!
)/! ,-+! 3)/.'! 2+5&',5;! ./(! +54+<).''7! )/! ,-+! <.5+! %3! LB#AG8_NM#S8;! ,-+5+! :.'&+5!
$+2+!-)6-+2!,-./!./,)<)4.,+(=!F-+!0+,-%(%'%67!<%&'(!1+!3&2,-+2!3)/+X,&/+(!&5)/6!
.!0%2+!(+,.)'+(!./(!.&,%0.,+(!.'6%2),-0!,%!0)/)0)D+!,-)5!&/<+2,.)/,7=!!

!
F-+!1%&/(.2)+5!%3!,-+!0+,-%(!.2+!2+'.,+(!,%!,-+!<-%)<+!%3!(.,.!./(!,%!,-+!

5<%4+! %3! ,-+! 2+5+.2<-=! F$%! 1%&/(.2)+5! %3! ,-+! 0+,-%(! &5+(! ,%! +H.0)/+! ,-+!
()5,./<+! ,%! ,-+! ,.26+,5! .2+! %&,')/+(! /+H,! ./(! 3)/.''7! %44%2,&/),)+5! 3%2! 3&2,-+2!
2+5+.2<-!.2+!42+5+/,+(=!!

F-+! 3)25,! 1%&/(.27! )5! ,-.,! ,-+! +H4'./.,%27! 3.<,%25! &5+(! )/! ,-+! #9M! .2+!
<%/3)/+(!,%!,$%=!F-)5!0+./5!,-.,!,-+!()5,./<+!)5!(+<%04%5+(!,%!,-+5+!,$%!+33+<,5!
./(!/%,!0%2+=!F-+!4%55)1)'),7!)5!42+5+/,!%3!+H,+/()/6!,-+!5<%4+!,%!)/<'&(+!0%2+!
+'+0+/,5!%3!+0)55)%/5!)/!%2(+2!,%!+H4'.)/!,-+!()5,./<+!,%!,-+!,.26+,5!)/!)/<2+.5+(!
(+,.)'=! L2%:)(+(! ./! +Q&.,)%/! +H)5,5! $-)<-! ')/*5! NCN! +0)55)%/5! $),-! 0%2+!
+H4'./.,%27!3.<,%25!5&<-!.5!N9L!./(!4%4&'.,)%/!%2!+/+267!)/,+/5),7!+,<;!,-+/!),!)5!
4%55)1'+!,%!()5.662+6.,+!,-+!()5,./<+!)/,%!,-%5+!.5!$+''=!F-+!+/+267!(+0./(!./(!
,-+! 3&+'! 0)H! $+2+! &5+(! )/! ,-)5! ()5.662+6.,)%/! 1+<.&5+! ,-+2+! +H)5,5! .!
5,2.)6-,3%2$.2(!2+'.,)%/5-)4!1+,$++/!,-+0!./(!NCN!+0)55)%/5=!

F-+!5+<%/(!1%&/(.27!)5!,-.,!,-+!0+,-%(!(%+5!/%,!2+:+.'!,-+!+33+<,!%3!+.<-!
62++/-%&5+!6.5!%/!,-+!()5,./<+!,%!,-+!,.26+,5=!F-)5!1%&/(.27!<./!1+!,2./5<+/(+(!
)/! 3&,&2+! 2+5+.2<-! &5)/6! (.,.! 42%:)(+(! 17! S.,)%/.'! L2%E+<,)%/5! %/! ,-+!
<%/,2)1&,)%/!%3!+.<-!NCN!,%!,-+!5+<,%25l!/%/XGF8!+0)55)%/5=!

!
R:+2.'';! ,-+! ()5<&55)%/! 5-%$5! ,-.,! )/! +5,)0.,)/6! ,-+! ()5,./<+! ,%! ,-+!

,.26+,5;!,-+!./.'75)5!0+,!),5!%1E+<,):+5=!F-+2+!+H)5,5!,-+!4%55)1)'),7!,%!)042%:+!,-+!
2+5&',5;!+54+<).''7!$-+/!&4(.,+5!%/!,-+!G89!,.26+,5!./(!42%E+<,)%/5!.2+!2+'+.5+(=!
F-+!()5<&55)%/!%/!,-+!(+<%04%5),)%/!3%''%$+(!,%!+H4'.)/!,-+!()5,./<+!5-%$5!,-.,!
,-+2+! )5! .! (+62++! %3! /%:+',7! )/! ,-+! .44')<.,)%/! %3! ,-+! #/(+H! 9+<%04%5),)%/!
M/.'75)5=! F-+! 3.5-)%/! )/! $-)<-! ,-+! #9M! $.5! .44')+(;! .'%/6! $),-! ./! )/<2+.5+(!
5<%4+!%3!,-+!./.'75)5!2+3'+<,+(!)/!,-+!)/<'&5)%/!%3!0%2+!+H4'./.,%27!3.<,%25;!%33+25!
,-+!4%55)1)'),7!%3!3&2,-+2!2+5+.2<-!2+'.,+(!,%!42%E+<,)%/5!%3!NCN!+0)55)%/5=!



!^"!

K =+.+1+(,+")
!

M0.//!A;!T=!Cr6'&/(!#5.*55%/;!`=`)/)$.2,+2;!M=!F%-*.;!!>=!!`.6/+2;!!`=!!8<-r44;!!
#=!!f+2,%*;!!W=!!C+7+5=!Y"IIcZ!6(+**+'-.*&%-08+'*.7'8.-'-U@V!.:8%%-5'J*%.:0*%*.
+-.,5%.6TU!Q.W.B+,+:0,+'-.)',%-,+01*.0-L.&'*,*.+-.!=!=".O+-01.E%)'8,X.B02.!==A=!
#/,+2/.,)%/.'! #/5,),&,+! 3%2! M44')+(! 875,+05! M/.'75)5! Y##M8MZb! T&H+01&26;!
M&5,2).!

M/6!f=`=;!g-./6;!>=h==Y"IIIZ!M!5&2:+7!%3!)/(+H!(+<%04%5),)%/!./.'75)5!)/!+/+267!
./(! +/:)2%/0+/,.'! 5,&()+5=! 9+4.2,0+/,! %3! #/(&5,2).'! ./(! 875,+05!
G/6)/++2)/6b!S.,)%/.'!?/):+25),7!%3!8)/6.4%2+!

f'%*;!O=;!Y"IIeZ!#/,2%(&<,)%/!,%!G/+267!M/.'75)5;!F+<-/+!L2+55;!M05,+2(.0!

fr-2)/6+2;! W=!;!Tr5<-+';! M=;!A%5'+/+2;! ?=;!B&,-+23%2(;! F=>==! Y"II\Z! kG?! <')0.,+!
4%')<7! &4! ,%! "I"Ib! M/! +<%/%0)<! )04.<,! .55+550+/,S"=! 6-%8:2. 6&'-'(+&*=!
K%'&0+!VJ;!#55&+!8?LLT=!";!"II\;!L.6+5!8"\aX8VIa!

W.42%5!L!;!92=!T=!A./,D%5;!S=!F.5)%5;!M=!9+!K),.;!S=!O%&:.2),.*)5=!Y"IJIZ!G?!+/+267!
,2+/(5!,%!"IVI!?L9MFG!"II\=!G&2%4+./!W%00)55)%/!9)2+<,%2.,+XN+/+2.'!3%2!
G/+267! )/!<%''.1%2.,)%/!$),-!W')0.,+!M<,)%/!9N!./(!A%1)'),7!./(!F2./54%2,!
9N=!(%)bJI="cVV_"J^^]!

W.42%5!L;!T=!A./,D%5;!K=!L.4./(2+%&;!S=!F.5)%5=!Y"IIcZ!B+4%2,!,%!9N!GSKb!A%(+'X
1.5+(! M/.'75)5! %3! ,-+! "IIc! G?! L%')<7! L.<*.6+! %/! W')0.,+! W-./6+! ./(!
B+/+$.1'+5=!
-,,4b__+<=+&2%4.=+&_<')0._4%')<)+5_4.<*.6+_(%<5_./.'75)5Å+/=4(3!

9+! W.2.;! 8=;! j.7+,! L=M==! Y"IJJY. ZA.26)/.'! .1.,+0+/,! <%5,5! %3! 62++/-%&5+! 6.5!
+0)55)%/5!32%0!G&2%4+./!.62)<&',&2+;!<%5,!+33+<,):+/+55;!./(!,-+!G?!/%/XGF8!
1&2(+/!5-.2)/6!.62++0+/,S"!6&'1':+&01.6&'-'(+&*;!K%'&0+!eI;!#55&+!\;!Ja!j&'7!
"IJJ;!L.6+5!J^cIdJ^\I!

9&+2)/<*!j;!8<-%+,+25!O;!B+/(+25!S;!M+2/%&,5!O;!9../!f+-+7(,;!`%&,+2!S)E5;!M/*+!
C+2%'(;!K+2+/.!N2.)<-+/;!j.5%/!M/(+25%/;!8.0&+'.!f.55)=!Y"IIcZ!M55+550+/,!
./(! )042%:+0+/,! %3! 0+,-%(%'%6)+5! &5+(! 3%2! N2++/-%&5+! N.5! 42%E+<,)%/5!
>)/.'! 2+4%2,! ,%! 9N! G/:)2%/0+/,! &/(+2! 5+2X! :)<+! <%/,2.<,! /%=!
GSK=W="_8GB_"II^_IIIc;!44=a\X^"!

GVATMf;!"IIa;!LB#AG8!0%(+'!0./&.'!X!K+25)%/!"!G/+267!875,+0!A%(+'b!9+5)6/!
./(!3+.,&2+5!=!ÇRST#SGÉ!M:.)'.1'+!.,b!
-,,4b__$$$=+V0'.1=/,&.=62_0./&.'5_LB#ABG>A=4(3=!ÇM<<+55+(!V!
8+4,+01+2!"IJ"É!

G&2%4+./!G/:)2%/0+/,!M6+/<7!Y"IJJZ!M//&.'!!G&2%4+./!!?/)%/!!62++/-%&5+!!6.5!
!)/:+/,%27!!!J\\Id"II\!!./(!!)/:+/,%27!!2+4%2,!!"IJJ!8&10)55)%/!!,%!!,-+!
!?S>WWW!!8+<2+,.2).,!GGM!!F+<-/)<.'!!2+4%2,!!!S%!!"_"IJJ!
(%)bJI="cII_e^I\^!

G&2%4+./! G/:)2%/0+/,! M6+/<7! Y"IJIZ=!GGM! 62++/-%&5+! 6.5! X! (.,.! :)+$+2=!
ÇRST#SGÉ! M:.)'.1'+! .,b! -,,4b__$$$=++.=+&2%4.=+&_(.,.X./(X
0.45_(.,._(.,.X:)+$+25_62++/-%&5+X6.5+5X:)+$+2!



! ^V!

G&2%4+./!G/:)2%/0+/,!M6+/<7!Y"IJIZ=!G?!G0)55)%/5!F2.()/6!875,+0!YGF8Z!(.,.!
:)+$+2=!ÇRST#SGÉ!M:.)'.1'+!.,b!-,,4b__$$$=++.=+&2%4.=+&_(.,.X./(X
0.45_(.,._(.,.X:)+$+25_+0)55)%/5X,2.()/6X:)+$+2!

G)%/+,!B+4%2,)/6!R1')6.,)%/5!9.,.1.5+!YBR9Z!Y"IJJZ=!9+'):+2)+5!3%2!L2%E+<,)%/5!
./(!/.,)%/.'!42%62.00+5=!ÇRST#SGÉ!M:.)'.1'+!.,b!
-,,4b__2%(=+)%/+,=+&2%4.=+&_%1')6.,)%/5_Vca_(+'):+2)+5=!

G'D+/!Y(+/Z!A=N=j=;!T&<.5!L=T=;!N)E5+/!M=;!"IIe=!GH4'%2)/6!G&2%4+./!<%&/,2)+5l!
+0)55)%/!2+(&<,)%/!,.26+,5;!.1.,+0+/,!<%5,5!./(!0+.5&2+5!/++(+(!&/(+2!,-+!
"IIe!G?!2+(&<,)%/!%1E+<,):+5=!ASL!B+4%2,!aIIJJ]II\_"IIe=!S+,-+2'./(5b!
G/:)2%/0+/,.'!M55+550+/,!M6+/<7!

G6+/-%3+2!W;!!f+-2+/5!M!./(!N+%26)+:!M==!Y"IJJZ!6T.9,80,%:+%*.7'8.@1+(0,%.@50-:%.
D'1+&2. [%2'-L. !=#!"! ! C=N=! f2.&<-! %,. 01=! Y+(5=Z;! W%4)/6! $),-! N'%1.'!
G/:)2%/0+/,.'! W-./6+;! 9)5.5,+25! ./(! 8+<&2),7;! C+H.6%/! 8+2)+5! %/! C&0./!
./(! G/:)2%/0+/,.'! 8+<&2),7! ./(! L+.<+! a;! 9R#! JI=JIIe_\ecXVX^]"XJeee^X
eÅcV;!

#/,+2/.,)%/.'!#/5,),&,+!3%2!M44')+(!875,+05!M/.'75)5!Y##M8MZ!Y"II\Z!NM#S8!0%(+'!
2+5&',5=!ÇRST#SGÉ!M:.)'.1'+!.,b!6.)/5=)).5.=.<=.,=!

#/,+2/.,)%/.'! #/5,),&,+! 3%2! M44')+(! 875,+05! M/.'75)5! Y##M8MZ! Y"II\Z=!
NM#S8!R/')/+b!! F&,%2).'!3%2!.(:./<+(!&5+25=! M:.)'.1'+! .,b!!
-,,4b__$+1.2<-):+=)).5.=.<=.,_2.)/5_2+4%2,5_NM#S8X,&,%2).'=4(3=!

G&2%4+./! W%00)55)%/;! "IJJ(;! WRAY"IJJZ! ^"]! 3)/.';! B+4%2,! >2%0! F-+!
W%00)55)%/! F%! F-+! G&2%4+./! L.2').0+/,! M/(! F-+! W%&/<)';! L2%62+55!
F%$.2(5!M<-)+:)/6!F-+!O7%,%!R1E+<,):+5!

G&2%4+./! W%0)55)%/;! "IIa;! (+<)5)%/! "IIa_J^^_GW! '.7)/6! (%$/! 2&'+5!
)04'+0+/,)/6!9+<)5)%/!S%!"cI_"II]_GW!%3!,-+!G&2%4+./!L.2').0+/,!./(!%3!
,-+!W%&/<)'!<%/<+2/)/6!.!0+<-./)50!3%2!0%/),%2)/6!W%00&/),7!62++/-%&5+!
6.5!+0)55)%/5!./(!3%2!)04'+0+/,)/6!,-+!O7%,%!L2%,%<%'!

G&2%4+./!W%00)55)%/;!"II^;!WRAY"II^Za]a;!M<,)%/!L'./!3%2!G/+267!G33)<)+/<7b!
B+.')5)/6!,-+!L%,+/,).';!f2&55+'5!J\=JI="II^!

G&2%4+./!W%00)55)%/;!"IIe;!WRAY"IIeZ!";!T)0),)/6!N'%1.'!W')0.,+!W-./6+!,%!"!
(+62++5!W+'5)&5!F-+!$.7!.-+.(!3%2!"I"I!./(!1+7%/(;!f2&55+'5!JI=J="IIe!

G&2%4+./!W%00)55)%/;!"IIc.;!WRA!Y"IIcZ!VI;!"I!"I!17!"I"I!G&2%4+s5!<')0.,+!
<-./6+!%44%2,&/),7;!f2&55+'5!"V=J="IIc!

G&2%4+./! W%00)55)%/;! "IIc1;! 8GWY"IIcZ! ca_V! W%00)55)%/! 8,.33! `%2*)/6!
9%<&0+/,;! #04.<,! M55+550+/,;! 9%<&0+/,! .<<%04./7)/6! ,-+! L.<*.6+! %3!
#04'+0+/,.,)%/! 0+.5&2+5! 3%2! ,-+! G?s5! %1E+<,):+5! %/! <')0.,+! <-./6+! ./(!
2+/+$.1'+!+/+267!3%2!"I"I;!f2&55+'5!"V=J="IIc!

G&2%4+./!W%00)55)%/;! "IJI;! WRAY"IJIZ!a^\! 3)/.';! B+4%2,! 32%0! ,-+!G&2%4+./!
W%00)55)%/!,%!,-+!G&2%4+./!L.2').0+/,!./(!,-+!W%&/<)';!L2%62+55!F%$.2(5!
M<-)+:)/6!,-+!O7%,%!R1E+<,):+5;!f2&55+'5!J"=JI="IJI!

G&2%4+./! W%00)55)%/;! "IJJ.;! WRAY"IJJZ! "J;! M! 2+5%&2<+X+33)<)+/,! G&2%4+! d!
>'.65-)4!)/),).,):+!&/(+2!,-+!G&2%4+!"I"I!8,2.,+67;!f2&55+'5!"^=J="IJJ!



!^]!

G&2%4+./!W%00)55)%/;!"IJJ1;!WRAY"IJJZ!VeI!3)/.';!L2%4%5.'!3%2!.!9)2+<,):+!%3!
,-+! G&2%4+./! L.2').0+/,! ./(! %3! ,-+! W%&/<)'! %/! +/+267! +33)<)+/<7! ./(!
2+4+.')/6!9)2+<,):+5!"II]_c_GW!./(!"II^_V"_GW=!f2&55+'5!""=^="IJJ!

G&2%4+./! W%00)55)%/;! "IJJ<;! WRAY"IJJZ! ec\! 3)/.';! "IJJ_IVe"! YWR9Z;!
L2%4%5.'!3%2!.!B+6&'.,)%/!%3!,-+!G&2%4+./!L.2').0+/,!./(!%3!,-+!W%&/<)'!%/!.!
0+<-./)50!3%2!0%/),%2)/6!./(!2+4%2,)/6!62++/-%&5+!6.5!+0)55)%/5!./(! 3%2!
2+4%2,)/6!%,-+2! )/3%20.,)%/! .,! /.,)%/.'! ./(!?/)%/! '+:+'! 2+'+:./,! ,%! <')0.,+!
<-./6+;!f2&55+'5!"V=JJ="IJJ!

G&2%4+./!L.2').0+/,!./(!G&2%4+./!W%&/<)';!"II];!9+<)5)%/!S%!"cI_"II]_GW!%3!
,-+!G&2%4+./!L.2').0+/,!./(!%3!,-+!W%&/<)'!%3!JJ!>+12&.27!"II]!<%/<+2/)/6!
.!0+<-./)50! 3%2!0%/),%2)/6!W%00&/),7! 62++/-%&5+! 6.5! +0)55)%/5! ./(! 3%2!
)04'+0+/,)/6!,-+!O7%,%!L2%,%<%';!R33)<).'!E%&2/.'!%3!,-+!G&2%4+./!?/)%/!T]\!
J\="="II]!4.6+!J!

G&2%4+./!L.2').0+/,!./(!G&2%4+./!W%&/<)';!"II\;!9+<)5)%/!S%!]I^_"II\_GW!%3!
,-+!G&2%4+./!L.2').0+/,!./(!%3!,-+!W%&/<)'!%3!"V!M42)'!"II\!%/!,-+!G33%2,!%3!
A+01+2! 8,.,+5! ,%! B+(&<+! ,-+)2! N2++/-%&5+! N.5! G0)55)%/5! ,%! A++,! ,-+!
W%00&/),7l5!N2++/-%&5+!N.5!G0)55)%/!B+(&<,)%/!W%00),0+/,5!&4!,%!"I"I;!
R33)<).'!E%&2/.'!%3!,-+!G&2%4+./!?/)%/!TJ]I!a=^="II\!4.6+!JV^!

G&2%4+./!L.2').0+/,!./(!G&2%4+./!W%&/<)';!"IJI;!9)2+<,):+!S%!"IJI_VJ_G?!%3!
,-+!G&2%4+./!L.2').0+/,!./(!%3! ,-+!W%&/<)'! %3!J\!A.7!"IJI!%/! ,-+!+/+267!
4+23%20./<+!%3!1&)'()/65;!R33)<).'!j%&2/.'!%3!,-+!G&2%4+./!?/)%/!T!JaV_JV!

G&2%4+./!L.2').0+/,!./(!G&2%4+./!W%&/<)';!"IJJ;!B+6&'.,)%/!S%!aJI_"IJJ!R3!
F-+! G&2%4+./! L.2').0+/,! M/(! R3! F-+! W%&/<)'%3! JJ! A.7! "IJJ! 5+,,)/6!
+0)55)%/!4+23%20./<+!5,./(.2(5!3%2!/+$!')6-,!<%00+2<).'!:+-)<'+5!.5!4.2,!%3!
,-+! ?/)%/s5)/,+62.,+(! .442%.<-! ,%! 2+(&<+! WR"+0)55)%/5! 32%0! ')6-,X(&,7!
:+-)<'+5;!R33)<).'!j%&2/.'!%3!,-+!G&2%4+./!?/)%/;!T!J]a_J!!

G&2%4+./! W%&/<)';! "II";! 9+<)5)%/! "II"_Vac_GW! <%/<+2/)/6! ,-+! .442%:.';! %/!
1+-.'3! %3! ,-+! G&2%4+./! W%00&/),7;! %3! ,-+! O7%,%! L2%,%<%'! ,%! ,-+! ?/),+(!
S.,)%/5!>2.0+$%2*!W%/:+/,)%/!%/!W')0.,+!W-./6+!./(! ,-+! E%)/,! 3&'3)''0+/,!
%3! <%00),0+/,5! ,-+2+&/(+2!R33)<).'! j%&2/.'! T! JVI! ;! Ja_Ia_"II"! L=! IIIJ! X!
IIIV!

N%2+<*)! L=O=;! T7%/5! 8;! F%'! B=8=j==! Y"II\Z! kG?! <')0.,+! <-./6+! 4%')<7! "IJVd"I"Ib!
?5)/6!,-+!W'+./!9+:+'%40+/,!A+<-./)50!0%2+!+33+<,):+'7!)/!,-+!/%/XG?XGF8!
8+<,%2l=!6-%8:2.D'1+&2.\'1J(%!Vc;!#55&+!JJ;!S%:+01+2!"IJI;!L.6+5!e]^^de]ea!

C.205+/;! B=;! %,. 01=;! #01.'./<+! )/! G&2%4+l5! G33%2,! 8-.2)/6! 9+<)5)%/b! 8<%4+! 3%2!
5,2+/6,-+/)/6! )/<+/,):+5! 3%2! +/+267! 5.:)/65! )/! ,-+!/%/XGF8! 5+<,%25=! G/+267!
L%')<7!Y"IJJZ;!(%)bJI=JIJ^_E=+/4%'="IJJ=Ic=I"]!

C%+*5,2.;! B=! U! f+26-;! j=W=j=A=! :./! (+/==! Y"IIVZ! kW%04.2)/6! 5,2&<,&2.'!
(+<%04%5),)%/! ./.'75)5! ./(! 5+<,%2X'+:+'! )/(+H! /&01+2! ./.'75)5l=!G/+267!
G<%/%0)<5;!"a;!V\X^]=!

Cr6'&/(X#5.*55%/;!T+/.!+,!.'=!Y"IJIZ;!L%,+/,).'5!./(!<%5,5!3%2!0),)6.,)%/!%3!/%/X
WR"! 62++/-%&5+! 6.5! +0)55)%/5! )/! ,-+! G&2%4+./! ?/)%/! &/,)'! "IVI=! B+5&',5=!
BGLRBF!,%!,-+!G&2%4+./!W%0X!0)55)%/;!9N!W')0.,+!M<,)%/=!



! ^a!

#LWW;! "IIeb! W')0.,+! W-./6+! "IIeb! 87/,-+5)5! B+4%2,=! W%/,2)1&,)%/! %3! `%2*)/6!
N2%&45!#;!##!./(!###!,%!,-+!>%&2,-!M55+550+/,!B+4%2,!%3!,-+!#/,+26%:+2/0+/,.'!
L./+'!%/!W')0.,+!W-./6+!ÇW%2+!`2),)/6!F+.0;!L.<-.&2);!B=O!./(!B+)5)/6+2;!M=!
Y+(5=ZÉ=!#LWW;!N+/+:.;!8$),D+2'./(;!J!

j&/6/),D;! M=! Y"IIcZ! 9+<%04%5),)%/! M/.'75)5! %3! N2++/-%&5+! N.5! G0)55)%/5! ./(!
G/+267! ./(! A.,+2).'! #/4&,5! )/! N+20./7;! L+,2+;! B+5%&2<+! 42%(&<,):),7;!
+/:)2%/0+/,.',.H!2+3%20!./(!5&5,.)/.1'+!62%$,-!)/!G&2%4+;!M<<+<<+(!%/')/+!
.,!-,,4b__$$$=4+,2+=%26=&*_4(3_5+4,Ic_4GFBGÅ`LJ.ÅN`8Åj&/6/),D=4(3!!!

O'..55+/!N=;! f+26'&/(! W=;!`.6/+2! >=;! Y"IIaZ;! F-+!NM#S8!A%(+'! 3%2! N2++/-%&5+!
N.5+5!d!K+25)%/!J=Ib!W.21%/!9)%H)(+!YWR"Z=!#/,+2/.,)%/.'!#/5,),&,+!3%2!M44')+(!
875,+05!M/.'75)5!

S.,)%/.'! 8/%$! ./(! #<+!9.,.! W+/,+2! Y"IJ"Z=!M2<,)<! 5+.! )<+! 3.''5! 1+'%$! ]!0)'')%/!
5Q&.2+! *)'%0+,+25=! ÇRST#SGÉ! M:.)'.1'+! .,b!
-,,4b__/5)(<=%26_.2<,)<5+.)<+/+$5_=!ÇT.5,!M<<+55+(!J]!8+4,+01+2!"IJ"É!

R1+2,-&2;! 8=! ./(! L.''+0.+2,5! AY+(5Z=! Y"IJIZ! F-+! /+$! <')0.,+! 4%')<)+5! %3! ,-+!
G&2%4+./!?/)%/b!#/,+2/.'!T+6)5'.,)%/!./(!ÑW')0.,+!9)4'%0.<7!46!JI"XJIa!

R*.0&2.! 8=;! `.,,+25%/! j=;! A)52.! M=;! 8,+$.2,! B=;! N2)33)/! M=;! A+'')%5! 6=;! A./('! /=;!
B)6'+2! G==! Y"IJ"Z! k/**%**(%-,. '7. ,5%. B%(R%8. 9,0,%*S. )8'H%&,+'-*. *JR(+,,%L.
J-L%8...,5%.6T.B'-+,'8+-:.B%&50-+*(.+-.!=##l=!G&2%4+./!F%4)<!W+/,2+!%/!M)2!
L%''&,)%/!./(!W')0.,+!W-./6+!A),)6.,)%/!YGFW_MWAZ!F+<-/)<.'!L.4+2!"IJJ_"!

L+,+25;!N=!L=!./(!C+2,$)<-;!G=!N=!Y"IIcZ!WR"!+01%()+(!)/!)/,+2/.,)%/.'!,2.(+!$),-!
)04')<.,)%/5! 3%2! 6'%1.'<')0.,+! 4%')<7;! G/:)2%/0+/,.'! 8<)+/<+!U! F+<-/%'%67;!
]"!

B.&4.<-;! A=B=! %,. 01=! Y"IIeZ!kN'%1.'! ./(! 2+6)%/.'! (2):+25! %3! .<<+'+2.,)/6! WR"!
+0)55)%/5l=! !L2%<++()/65!%3! ,-+!S.,)%/.'!M<.(+07!%3!8<)+/<+5!LSM8!j&/+!J";!
"IIe!:%'=!JI]!/%=!"]!JI"ccXJI"\V!(%)bJI=JIeV_4/.5=IeII^I\JI]!

j+/5+/;!L=B=;!R'5%/;!F=!Y"IIVZb!M/.'75)5!%3!W-./6+5! )/!M)2!G0)55)%/5! )/!9+/0.2*!
J\cI! d! "IIJb! F)0+! 5+2)+5;! f2)(6+! ,.1'+5;!9+<%04%5),)%/! ./.'75)5=! YG&2%5,.,!
N2./,!.62++0+/,!/2=!"IIJ]J"IIIIeZ!8,.,)5,)<5!9+/0.2*;!W%4+/-.6+/!

8.)**&;! T=;! 8%)0.*.'')%;! 8=;! Y"IIcZ=! F%4X(%$/! .442%.<-+5! 3%2! 5-.2)/6! NCN!
+0)55)%/!2+(&<,)%/5b!&/<+2,.)/,)+5!./(!5+/5),):),)+5!)/!,-+!"e!G&2%4+./!?/)%/!
A+01+2!8,.,+5=!G/:)2%/0+/,.'!8<)+/<+!./(!L%')<7!

8+)1+'! 8=;! "IIV;! 9+<%04%5),)%/! ./.'75)5! %3! <.21%/! ()%H)(+! +0)55)%/! <-./6+5! )/!
N+20./7! X! <%/<+4,&.'! 32.0+$%2*! ./(! +04)2)<.'! 2+5&',5;! >+(+2.'! 8,.,)5,)<.'!
%33)<+!%3!N+20./7;!G/:)2%/0+/,.'!G<%/%0)<!M<<%&/,)/6!():)5)%/!!

F%)! B)<-.2(! 8=j=;! "II\! #/,2.X&/)%/! 3'+H)1)'),7! %3! /%/XGF8! +0)55)%/! 2+(&<,)%/!
%1')6.,)%/5!)/!,-+!G&2%4+./!?/)%/;!G/+267!L%')<7!Ve!!

F%2:./6+2;!M=;B)/6)&5;!T==!Y"IIJZ=!f&2(+/!9)33+2+/,).,)%/b!W2),+2).!3%2!G:.'&.,)%/!
./(!9+:+'%40+/,!%3!f&2(+/!8-.2)/6!B&'+5=b!R5'%;!S%2$.7b!W#WGBR!W+/,+2!3%2!
#/,+2/.,)%/.'!W')0.,+!./(!G/:)2%/0+/,.'!B+5+.2<-!

?/),+(!S.,)%/5;!YJ\\"Z;?/),+(!S.,)%/5!>2.0+$%2*!W%/:+/,)%/!%/!W')0.,+!
W-./6+;!Y?S>WWWZ;!S+$!P%2*;!M2,)<'+!"!

!
!



!^^!

[ ;--+(*$F)

[@? !"#$%&#$'()'.)!27)&0"'EB#+)#&16+#")B"$(6)#4+)^'..$,$&EY)&--1'&,4))
F-+!W%00)55)%/!)/!),5!&4<%0)/6!2+4%2,!$)''!&5+!,-)5!0+,-%(%'%67!$-+2+!

),!$)''!+H42+55!,-+!G89!,.26+,5!)/!.15%'&,+!.0%&/,5=!R3!<%&25+!),!)5!/%,!.5!5)04'+!
.5! ),! )5!(+5<2)1+(!-+2+!./(!0./7! 3.<,%25!<%0+! )/,%!4'.7!$-+/!+5,)0.,)/6! ,-+5+!
,.26+,5!3%2!5+,,)/6!4%')<7!,.26+,5=!F-+!%4,!)/!./(!%4,!%&,!%3!)/5,.''.,)%/!(&2)/6!,-+!
3)25,! GF8! 4+2)%(! -.5! 0.(+! ,-+! +5,)0.,)%/! %3! "IIa! /%/XGF8! +0)55)%/5! .!
<%04')<.,+(!0.,,+2! 2+Q&)2)/6!0&<-! /++(+(! .,,+/,)%/=! #/! ,-+! +5,)0.,+! %3! ,-%5+!
,.26+,5! (+5<2)1+(! 1+'%$;! (.,.! 42%:)(+(! 17! ,-+! GGM! .2+! &5+(! ./(! /%! 3&2,-+2!
)/:+5,)6.,)%/!)/,%!,-+!0.,,+2!)5!4&25&+(=!

>%2!,-+!G89!,.26+,5!,%!1+!+5,)0.,+(!,-+!"IIa!/%/XGF8!+0)55)%/5!/++(!,%!
1+!*/%$/=!>%2!,-+5+!(%!1+!*/%$/!),! )5!%/'7!.!0.,,+2!%3!5&1,2.<,)/6!,-+!:+2)3)+(!
GF8! +0)55)%/5! %3! "IIa! 32%0! ,-+! -)5,%2)<.'! +0)55)%/5! 2+4%2,+(! ,%! ,-+! ?S>WWW=!
F-+! (.,.! 5%&2<+5! .2+! 2+,2)+:+(! 32%0! GGMl5! %/')/+! ,%%'5! %/! 62++/-%&5+! 6.5!
+0)55)%/5b!!!
!
#= C)5,%2)<.'!NCN!+0)55)%/5!<%/,.)/+(!)/!,-+!M//&.'!G&2%4+./!?/)%/!62++/-%&5+!
6.5! )/:+/,%27!J\\I!d!"IJI"!./(! 2+4%2,+(! ,%! ,-+!?S>WWW!.2+! 2+,2)+:+(! 32%0!
GGM! &5)/6! ),5! %/')/+! NCN! (.,.! :)+$+2b! -,,4b__$$$=++.=+&2%4.=+&_(.,.X./(X
0.45_(.,._(.,.X:)+$+25_62++/-%&5+X6.5+5X:)+$+2=!!

##= F-+! GF8! +0)55)%/5! .2+! 3%&/(! )/! GGMl5! 2+'+:./,! (.,.! :)+$+2! 32%0! .,b!
-,,4b__$$$=++.=+&2%4.=+&_(.,.X./(X0.45_(.,._(.,.X:)+$+25_+0)55)%/5X
,2.()/6X:)+$+2=! F-+! G?! GF8! (.,.! :)+$+2! 42%:)(+5! .<<+55! ,-+! W%00&/),7!
#/(+4+/(+/,!F2./5.<,)%/!T%6!YW#FTZ=!F-+!W#FT!2+<%2(5!+0)55)%/! ,2.()/6!(.,.!
./(! )5! 0.)/,.)/+(! 17! ,-+! W%00)55)%/;! $-)<-! <%/(&<,5! <-+<*5! %3! ,-+! GF8!
,2./5.<,)%/5=!

!
!
!



! ^e!

[@9 84+)!27)#&16+#")&(*)/+%0+1)2#&#+")-1'T+,#+*)*$"#&(,+)
!
#/!,-+!3%''%$)/6!,.1'+!,-+!G89!,.26+,5!.2+!()54'.7+(!)/!Q&./,),.,):+!.0%&/,5!3%2!
.''!A+01+2!8,.,+5=!R/!,-+!'+3,!<%'&0/!.2+!,-+!2+5&',5!%3!,-+!0+,-%(!(+5<2)1+(!
.1%:+!./(!%/!,-+!2)6-,!,-+!2+5&',5!%3!,-+!0+,-%(!1.5+(!%/!LB#AG8_NM#S8!(.,.=!!
!

F.26+,5!)/!A,WR"+Q! F.26+,5! 1.5+(! %/! ?S>WWW!
-)5,%2)<.'! +0)55)%/5! 0)/&5!
K+2)3)+(!GF8!+0)55)%/5!"IIa!

F.26+,5! 1.5+(! %/!
LB#AG8_NM#S8!
"IIa! /%/XGF8!
+0)55)%/5!

M&5,2).! ^I! aJ!

f+'6)&0! ca! ^V!

f&'6.2).! VJ! VJ!

W742&5! ^! ]!

WD+<-!B+4&1')<! ]\! ^\!

9+/0.2*! "^! "c!

G5,%/).! e! e!

>)/'./(! "]! "c!

>2./<+! ]Je! VVc!

N+20./7! aI]! VcJ!

N2++<+! ^]! ae!

C&/6.27! ]\! aV!

#2+'./(! aI! Ve!

#,.'7! Va\! "^e!

T.,:).! e! JI!

T),-&./).! \! J]!

T&H+01%&26! JI! c!

A.',.! J! J=V!

S+,-+2'./(5! J"a! \V!

L%'./(! JaJ! Jec!

L%2,&6.'! aI! ]c!

B%0./).! e]! c]!

8'%:.*).! "J! "V!

8'%:+/).! JJ! J"!

84.)/! "^V! "JI!

8$+(+/! ]a! Ve!

?/),+(!O)/6(%0! ]]c! VIc!

!
!
!
!
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C
alculations for the distance to the ES

D
 targets 

PR
O

JEC
TIO

N
S
 

D
IS

TA
N

C
E TO

 TA
R
G

ET R
ELA

TIV
E TO

 2005 

 
2005 non-

ETS
 

em
issions 

ES
D

 Target 
from

 
406/2009/EC

 

ES
D

 target for 
2020 in 
M

tC
O

2 eq 
PR

IM
ES

/G
A
IN

S
 

W
E

M
 

W
A

M
 

PR
IM

ES
/G

A
IN

S
 

W
E

M
 

W
A

M
 

A
ustria 

60.2 
-16%

 
50.6 

58 
54 

47 
-13%

 
-6%

 
6%

 
B
elgium

 
74.4 

-15%
 

63.2 
74 

78 
71 

-14%
 

-20%
 

-10%
 

B
ulgaria 

25.8 
20%

 
31.0 

26 
 

 
21%

 
0%

 
0%

 
C
yprus 

4.5 
-5%

 
4.3 

5.1 
4.3 

2.9 
-18%

 
-1%

 
30%

 
C
zech R

epublic 
63 

9%
 

68.7 
63 

 
 

9%
 

0%
 

0%
 

D
enm

ark 
35.3 

-20%
 

28.2 
33 

 
 

-13%
 

0%
 

0%
 

Estonia 
5.9 

11%
 

6.5 
7 

 
 

1%
 

0%
 

0%
 

Finland 
32.8 

-16%
 

27.6 
29 

 
 

-6%
 

0%
 

0%
 

France 
392.6 

-14%
 

337.6 
357 

354 
308 

-5%
 

-4%
 

7%
 

G
erm

any 
442.7 

-14%
 

380.7 
404 

421 
 

-5%
 

-9%
 

0%
 

G
reece 

59.6 
-4%

 
57.2 

56 
62 

60 
2%

 
-8%

 
-5%

 
H

ungary 
47.9 

10%
 

52.7 
49 

38 
36 

9%
 

30%
 

35%
 

Ireland 
46.1 

-20%
 

36.9 
48 

46 
42 

-25%
 

-20%
 

-10%
 

Italy 
307.1 

-13%
 

267.2 
300 

319 
271 

-11%
 

-17%
 

-1%
 

Latvia 
8.4 

17%
 

9.8 
8.9 

9.8 
9.3 

11%
 

0%
 

6%
 

Lithuania 
12.4 

15%
 

14.3 
12.9 

 
 

11%
 

0%
 

0%
 

Luxem
bourg 

10.3 
-20%

 
8.2 

10.7 
10.8 

10.1 
-24%

 
-25%

 
-18%

 
M

alta 
1.2 

5%
 

1.3 
1.0 

1.2 
1.0 

22%
 

3%
 

18%
 

N
etherlands 

110.5 
-16%

 
92.8 

100 
102 

96 
-7%

 
-9%

 
-3%

 
Poland 

156.3 
14%

 
178.2 

185 
 

 
-4%

 
0%

 
0%

 
Portugal 

47.2 
1%

 
47.7 

42 
 

 
12%

 
0%

 
0%

 
R
om

ania 
71 

19%
 

84.5 
78 

 
 

10%
 

0%
 

0%
 

S
lovakia 

20.2 
13%

 
22.8 

23.6 
12.9 

12.9 
-4%

 
49%

 
49%

 
S
lovenia 

11.1 
4%

 
11.5 

14.4 
13.4 

10.7 
-26%

 
-16%

 
7%

 
S
pain 

233.5 
-10%

 
210.2 

254 
208 

208 
-19%

 
1%

 
1%

 
S
w

eden 
44.5 

-17%
 

36.9 
41 

37 
 

-9%
 

1%
 

0%
 

U
nited K

ingdom
 

366.8 
-16%

 
308.1 

317 
293 

 
-2%

 
4%

 
0%
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