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1)00(1&(,! &)! &.(! "23+(2(0&/&")0! 3./%(:! c.($(7)$(! &.(! "23+(2(0&/&")0! 3./%(!
1)*+,!@(!%((0!/%!1$"&"1/+!7)$!&.(!)*&1)2(!)7!&.(!CC6:!!
!
;"&."0! &.(! "23+(2(0&/&")0! 3./%(<! %(9($/+! $(%(/$1.($%! ./9(! (23./%"b(,! &.(!
"23)$&/01(!)7!%)7&!7/1&)$%!]%((!7)$!(Y/23+(!T/08(2/00<!GHHFd!J/0%%(0!/0,!J)./<!
GHHPd!f+@$"1.<!GHHRd!;/+%.!/0,!=1\$(8)$<!GHHX^:!C)7&!7/1&)$%!(23./%"b(!3()3+(!
/0,!1*+&*$(!$/&.($!&./0!%&$*1&*$(!/0,!3$)1(%%(%:!f+@$"1.!]GHEH^!1)01+*,(,!&./&!
3$)1(%%<!3()3+(<!/0,!3)+"1"(%!./,!/!2*&*/+!"23/1&!/0,!"07+*(01(!)0!&.(!/,)3&")0!
)7! &.(! %./$(,`%($9"1(%! ",(/:! >+%)! 1./08"08! )7! 3)+"1"(%! "%! "23)$&/0&! "0! )$,($! &)!
7/1"+"&/&(! 1./08(:! j(! 1)0&"0*(,! &)! /$8*(! &./&! 3()3+(! )7&(0! +"-(! &.(! &.)*8.&! )7!
1./08(!@*&!'.(0! "&! 1)2(%! &)!1./08"08! &.(2%(+9(%! &.(4!/$(!0)&!/%!3)%"&"9(!/04!
2)$(<!(9(0!"7!"&!"%!"0!&.(!@(%&!"0&($(%&!7)$!&.(!)$8/0"b/&")0!/%!/!'.)+(:!!
!
f+@$"1.!]GHHR^!3$(%(0&%!%"Y!+(%%)0%!7$)2!@*%"0(%%!3$)1(%%!$((08"0(($"08!]T[Z^E!
&./&!1/0!@(!.(+37*+!7)$!&.(!"23+(2(0&/&")0!)7!%./$(,!%($9"1(%O!!

E: 4/"/5#,#"+$ 6/*$ +!$ 7#$ (!,,1++#0$ +!$ +6#$ (6/"5#*! ]%((! /+%)! 7)$! (Y/23+(!
T/08(2/00<!GHHFd!6(1"+<!GHHHd!;/+%.!/0,!=1\$(8)$<!GHHX^:!;"&.)*&!&.(!
%*33)$&!7$)2!&)3!2/0/8(2(0&!&.(!"23+(2(0&/&")0!'"++!@(!2)$(!,"77"1*+&!
/0,!2)$(!&"2(!1)0%*2"08:!!

G: =/04! 3$)?(1&%! 7/"+(,! @(1/*%(! )7! &.(! $(%"%&/01(! "0! &.(! )$8/0"b/&")0! /0,!
&.($(7)$(!"&!"%!"23)$&/0&!&)!/"(6!-$+6#$(6/"5#*$1"$+6#$!-5/"18/+1!":!c.($(!
"%! /! 0((,! &)! /%%*$(! &./&! /++! /77(1&(,! (23+)4((%! /$(! 1)0%",($(,! ]%((! /+%)!
;/+%.!/0,!=1\$(8)$!GHHX^:!!

I: B9(0! &.)*8.! "&! 1/0! @(! &(23&"08! &)! ./9(! (Y&$/)$,"0/$4! 8)/+%<! "&! "%!
"23)$&/0&! &)! ./9(! -#/91*+1($ #:2#(+/+1!"*! )7! &.(! 3$)?(1&%:! c)! ./9(!
$(/%)0/@+(!(Y3(1&/&")0%!'"++!/+%)!(0./01(!&.(!(23+)4((%a!2)&"9/&")0!]%((!
/+%)!6(1"+<!GHHH^:!!

P: c)! ./9($ .!()*$ !"$ -#9#;/"(#! /0,! "!+$ !"9<$ !"$ 2#-.!-,/"(#:! W)! 0)&! 1$(/&(!
/*&)2/&")0! )7! 3$)1(%%!'"&.)*&! &."0-"08! )7! .)'! &.(4! 1/0! @(! 1./08(,! )$!
/,/3&(,!&)!@(&&($!7"&!"0!'"&.!&.(!)$8/0"b/&")0%!0((,%:!

F: #*$&.($2)$(<! 4)*! %.)*+,! "!+$ 6/;#$ +!!$ ,)(6$ .!()*$ !"$ +#(6"!9!5<! /0,!
)9($(%&"2/&(! "&%! (77(1&:! c(1.0)+)84! "%! )0+4! /! %2/++! 3/$&! )7! &.(! 1./08(!
3$)?(1&!/0,!"&!%.)*+,!%*33)$&!&.(!)$8/0"b/&")0!/0,!0)&!@(!/!1(0&$/+!"%%*(!
]%((!/+%)!T/08(2/00<!GHHF^:!

R: #"0/++4<! /++! 1)23/0"(%!/$(!,"77($(0&!/0,! &.($(! "%!0)&!)0(! %)+*&")0! 7"&%! /++:!
c.($(7)$(! 4)*! %.)*+,!"!+$ .!99!=$+6#$ 91+#-/+)-#$791"09<! @*&! "0%&(/,! /,?*%&!
&.(!1)01(3&!&)!&.(!1)23/04a%!3$(1)0,"&")0%:!

!
;/+%.! /0,! =1\$(8)$! ]GHHX^! ./9(! ",(0&"7"(,! 7/1&)$%! 1)0&$"@*&"08! &)! &.(!
"23+(2(0&/&")0! %*11(%%! @4! %&*,4"08! './&! )&.($! $(%(/$1.($%! ./9(! 7)*0,! /0,!
&.(0! 8$)*3(,! &.(2! &)8(&.($:! Q0! +"0(! '"&.! f+@$"1.! ]GHHR^<! &.(%(! /*&.)$%! /+%)!
7)*0,!&.(!"23)$&/01(!)7!&)3!2/0/8(2(0&!%*33)$&:!#*$&.($2)$(<!&.(4!/+%)!7)*0,!
&./&!)0(!%.)*+,!7)1*%!)0!,(&($2"0"08!'."1.!%($9"1(%!%.)*+,!@(!"01+*,(,!/0,!&)!
(0%*$(! (77(1&"9(! 8)9($0/01(! /$$/08(2(0&:! c.(4! /+%)! %/'! &.(! /,9/0&/8(%! )7!
1$(/&"08! /! 0('! 1*+&*$(!'.(0! "23+(2(0&"08! /0! CC6:! >3/$&! 7$)2! &.(! 3$(9")*%+4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!T[Z!l"%!/!2(&.),)+)8"1/+!1)++(1&"9(!&($2!7)$!/1&"9"&"(%!&./&!"0&(0,!&)!/1."(9(!)$8/0"b/&")0/+!1./08(!@4!
3$)1(%%!)$"(0&/&")0<!0/2(+4<!@4!$/,"1/++4!$((08"0(($"08!/0!)$8/0"b/&")0V%!(Y"%&"08!1)++(1&"9(!/0,!$(8*+/&"9(!
-0)'+(,8(l!]f+@$"1.<!GHHR^:!T[Z!/0,!CC6!@)&.!7)1*%!)0!3$)1(%%(%!/0,!/$(!1*%&)2($`)$"(0&(,!'.(0!,)"08!
1./08(!/1&"9"&"(%!]f+@$"1.<!GHHR^:!!
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2(0&")0(,!7/1&)$%<!T/08(2/00!]GHHF^!/+%)!7)*0,!&./&!"&! "%! "23)$&/0&!&)!$(1$*"&!
/33$)3$"/&(!(23+)4((%!/0,!&)!1)22*0"1/&(!&.(!3$)?(1&!8)/+%:!
!
c.(!,(1"%")0!&)! "23+(2(0&!/!CC6!$(A*"$(%!/!$(,(%"80!)7!&.(!)$8/0"b/&")0:!;/08!
/0,! ;/08! ]GHHS^! ./9(! ,(%"80(,! /! %./$(,! %($9"1(! 2),(+! 7)$! 2/33"08! &.(!
1./++(08(%!)$8/0"b/&")0%!/$(!7/1"08!'.(0!,(1","08!&)!"23+(2(0&!%./$(,!%($9"1(%:!
c.(!2),(+! "%!@*"+&! )0! 7"9(! $(1)80"b(,!)$8/0"b/&")0/+!,(%"80! &.()$"(%<! +))-(,!/&!
7$)2!/!%./$(,!%($9"1(!3($%3(1&"9(! "0!)$,($! &)!%((!'./&!@(%&! 7"&%:!c.(4!1/2(!*3!
'"&.! &.(! 7)++)'"08! $(A*"$(2(0&%! &)! @(! &.(! 1./$/1&($"%&"1%! )7! %./$(,! %($9"1(%O!
*+-/+#5<$ !.$ *6/-#0$ *#-;1(#*'$ (!99/7!-/+1;#$ 2/-+"#-*612$ "#+=!->$ 0#*15"'$ !2+1,/9$
*#-;1(#$2-!(#**$0#*15"<!/0,!2!91(<$/"0$-#5)9/+1!"$0#*15":!#*$&.($<!;/08!/0,!;/08!
]GHHS^!/$8*(!&./&!)$8/0"b/&")0/+!,(%"80!"%!/!1)0&"0*)*%!3$)1(%%:!!

9?4?D E0%0+8%+!0!>>3!8%;&(;).!0!2&#7.!&%!#&.-.!
g01(!&.(!CC6!./%!@((0!"23+(2(0&(,<!"&!"%!"23)$&/0&!7)$!&.(!1)23/04!&)!2/"0&/"0!
1)0&"0*)*%!"23$)9(2(0&!/0,!&)!')$-!'"&.!.)'!&)!2/0/8(!&.(!CC6:!Q0!&."%!3/$&!
'(! '"++! 3$(%(0&! &.(! +"&($/&*$(! 9"('! $(8/$,"08! .)'! &)! 2/0/8(! /! CC6:! c.(!
"01$(/%(,!0*2@($!)7!CC6%!./%!$(%*+&(,!"0!/!8$)'"08!1)01($0!)7!"&%!2/0/8(2(0&!
]J/0%%(0!/0,!J)./<!GHHP^:!W/9"%!]GHHF^!"%!)0(!)7!&.(!/*&.)$%!'.)!./9(!(Y/2"0(,!
.)'! &)!2/0/8(! /! CC6! ]C((! &/@+(!E^:!j(! /$8*(,! &./&! &.(!,"$(1&)$%! )7! &.(! 1(0&($!
./9(! &')! 2/"0! 3*$3)%(%! 7)$! &.(! CC6a%! )0`8)"08! )3($/&")0%:! #"$%&+4<! &.(! CC6!
%.)*+,! 1)0&"0*(! &)! @(! /+"80(,!'"&.! &.(! 1)23/04a%! %&$/&(8"1! 0((,%:! C(1)0,+4<! "&!
%.)*+,!/+%)! %($9(! "&%! 1*%&)2($%:! #*$&.($2)$(<!W/9"%! ]GHHF^!/+%)!3$(%(0&(,! &.(!
"23)$&/01(! )7! %($9"1(! +(9(+! /8$((2(0&! ]CK>^<! '."1.! "%! /! '$"&&(0! 1)0&$/1&! &./&!
%3(1"7"(,! &.(! %($9"1(! &.(! CC6! 3$)9",(! "&! 1*%&)2($%<! "&%! 1)%&! /0,! .)'! "&! '"++! @(!
2(/%*$(,:! #*$&.($2)$(<! .(! /+%)! (23./%"b(,! &.(! "23)$&/01(! &)! 7)1*%! )0! 1)%&%!
'.(0!2/0/8"08!&.(!)3($/&")0%:!c)!$(A*(%&!7((,@/1-!7$)2!&.(!1*%&)2($%!"%!/+%)!
2(0&")0(,! /0,! "&%! "07)$2/&")0! 1/0! @(! *%(,! 7)$! "23$)9"08! 3$)1(%%(%! /0,!
$(,*1"08! 1)%&:! 6)23/0"(%! 1/0! /+%)! 3$)9",(! "01(0&"9(%! &)! +)'($! &.(%(! 1)%&%! @4!
+"0-"08!&.(!CC6a%!3($7)$2/01(!2(&$"1%!&)!&.(!%&/77a%!1)23(0%/&")0:!
!

!
Z2A:/+!,!=/0/8"08!&.(!)3($/&")0%!)7!/!CC6:!C)*$1(O!W/9"%!]GHHF^!
!
=)$()9($<! &.(!CC6! +"&($/&*$(!/$8*(,! 7)$! &.(! "23)$&/01(!)7! 1)%&!2/0/8(2(0&! "0!
)$,($! &)! @(1)2(! %*11(%%7*+! ]C((! 7)$! (Y/23+(! =*$/%! (&! /+:<! GHHHd! c$"3+(&&! /0,!
C1.*(2/00<!GHHH^:! Q&! "%! "23)$&/0&!&)!*0,($%&/0,!'./&! 7/1&)$%!$(%*+&(,!"0!1)%&%!
"0!&.(!)3($/&")0%<!.)'!2*1.!&.(!1*%&)2($%!3/",!7)$!&.(!%($9"1(!/0,!.)'!2*1.!"&!
"%! 1)23/$(,! &)! )&.($%! ]c$"3+(&&! /0,! C1.*(2/00<! GHHHd! ;/+%.! /0,! =1\$(8)$<!
GHHX^:!Q0!)$,($!7)$!CC6%!&)!/0%'($!&.(%(!A*(%&")0%!/0,!@(1)2(!%*11(%%7*+<!&.(4!
%.)*+,!*%(!/1&"9"&4`@/%(,!2/0/8(2(0&!]>T=^!]c$"3+(&&!/0,!C1.*(2/00<!GHHH^:!
Q0!)$,($!&)!,(9(+)3!&.(!/1&"9"&4`@/%(,!7$/2(')$-<!1)23/0"(%!%.)*+,!8)!&.$)*8.!
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&.$((!3./%(%:!c.(!7"$%&!3./%(<!1"1+1/9$,!0#9$7)1901"5$#..!-+'!"01+*,(,!&.(!/1&")0%!)7!
",(0&"74"08! &.(! /1&"9"&"(%<! &.(! &"2(! %3(0,! )0! &.(2<! &.("$! +"0-! &)! &.(! 1)%&%! /0,!
1*%&)2($%a!)3"0")0!/@)*&!&.(!%($9"1(%!3$)9",(,:!c."%!'"++!8"9(!&.(!1)23/04!&.(!
)33)$&*0"&4! &)! $(1)80"b(! m'."1.! %($9"1(%<! 7)$!'."1.! 1*%&)2($%<! $(A*"$(,! *%! &)!
3($7)$2! '."1.! /1&"9"&"(%l! ]c$"3+(&&! /0,! C1.*(2/00<! GHHH<! 3:! PI^:! C&(3! &')<!
()*+!,#-$#0)(/+1!"$/"0$*#-;1(#$9#;#9$-#;1#=$2-!(#**'!"23+"(,!&./&!'.(0!&.(!2),(+!
"%!@*"+,<! &.(!CC6!1)*+,!*%(!&.(!8/&.($(,!"07)$2/&")0!&)!1)22*0"1/&(!'"&.!&.("$!
1*%&)2($%:!>0)&.($! "23)$&/0&! 7/1&)$! 7)$! &.(!CC6a%!)3($/&")0%! "%! &.(!*%(!)7!CK><!
'."1.! %.)*+,! @(! *%(,! "0! &.(! @/%"%! 7)$! ,"%1*%%")0%! '"&.! &.(! 1*%&)2($%! ]W/9"%<!
GHHFd! c$"3+(&&! /0,! C1.*(2/00<! GHHHd!;/+%.! /0,!=1\$(8)$<! GHHX^:! #"0/++4<! &.(!
&."$,!3./%(!'"&.!!"?5!1"5$,/1"+#"/"(#$/"0$)*#$!.$+6#$.-/,#=!->$"%!$(+/&(,!&)!&.(!
&.$((! -(4! 7/1&)$%! 7)$! &.(! )0`8)"08! 3$)1(%%:! Q0! )$,($! &)! $(,*1(! 1)%&%<! "&! "%!
"23)$&/0&! &)! 7)1*%! )0! 1)0&"0*)*%! "23$)9(2(0&:! c.$)*8.! @(01.2/$-"08<!
1)23/$"%)0!'"&.! (Y&($0/+! CC6%! 1/0! 8(0($/&(! 0('! ",(/%! 7)$! "23$)9(2(0&:! c.(!
CC6! %.)*+,! /+%)! 7)1*%! )0! 2/"0&/"0"08! &.(! CK>! /0,! 3($"),"1/++4! $(9"('! &.(%(!
%($9"1(!/8$((2(0&%:!j)'(9($<! &)!/33+4! "&! "%!9($4!$(%)*$1(`!/0,!&"2(!1)0%*2"08!
/0,!"&!1/0!/+%)!@(!1)0%",($/@+4!1)23+(Y:!c.*%<! &.(!7$/2(')$-!"%!$(1)22(0,(,!
&)!*%(!/7&($!&')!&)! 7)*$!4(/$%!)7!)3($/&")0%!'.(0!&.(!CC6!./%!$(/1.(,!%&/@"+"&4!
]c$"3+(&&!/0,!C1.*(2/00<!GHHH^:!
!
;/+%.! /0,! =1\$(8)$! ]GHHX^! /+%)! /$8*(,! 7)$! &.(! 0((,! )7! 8)),! 2)0"&)$"08!
%4%&(2%! /0,! 3($7)$2/01(! 2/0/8(2(0&! %"01(! "&! '"++! 8"9(! &.(! )33)$&*0"&4! 7)$!
1)0&"0*)*%!"23$)9(2(0&%!@4!&.(!3)%%"@"+"&4!&)!/,)3&!@(%&!3$/1&"1(:!c.(4!7*$&.($!
/$8*(,! 7)$! &.(! "23)$&/01(! )7! 7)$! (Y/23+(! /11)*0&/@"+"&4! "%%*(%:! ;.(0! /! *0"&!
./0,(,!)9($!&.(!/1&"9"&"(%!&)!/!%./$(,!%($9"1(!)$8/0"b/&")0<!"&!,",!0)&!2(/0!&./&!
&.(!2/0/8(2(0&!)7! &.(!*0"&!/@,"1/&(,! 7$)2!&.(!$(%3)0%"@"+"&"(%:!c.(4!%&"++!./9(!
$(%3)0%"@"+"&4! "0! 7)$2! )7! 2/0/8"08! &.(! $(+/&")0%."3! '"&.! &.(! %./$(,! %($9"1(!
3/$&0($:!!
!
f+$"1.!]EUUF^!(23./%"b(,!&./&!&.(!7)1*%!)7!%./$(,!%($9"1(%!%.)*+,!@(!)0!3$)1(%%!
$/&.($! &./0! 7*01&")0:! j(! /+%)! %&$(%%(,! &.(! 7)1*%! )0! &(/2')$-! "0%&(/,! )7! &.(!
"0,"9",*/+!')$-:!j(!2(0&")0(,!2(/%*$(%!)7!"23)$&/01(!7)$!&.(!%*11(%%!)7!%./$(,!
%($9"1(%:!c.(!()*+!,#-$;/9)#$1/0!@(!(9/+*/&(,!@4!,"77($(0&!"0,"1/&)$%!)7!1*%&)2($!
%/&"%7/1&")0<! '."1.! 1/0! @(! 8/&.($(,! @4! %*$9(4%<! "0&($9"('%<! 7)1*%! 8$)*3%<! /0,!
,/&/!7$)2!2/0/8($%!/@)*&!&.(!A*/+"&4!)7!&.(!')$-:!#)$%&!]EUUS^!."8.+"8.&(,!&.(!
0((,! 7)$!2/0/8($%! &)!@(! /'/$(!)7! .)'! %/&"%7"(,! &.("$! 1*%&)2($%! /$(! /0,!'./&!
7(/&*$(%!&.(!1*%&)2($%!7)*0,!2)%&!"23)$&/0&:!;"&.!&.(!2)9(!&)!%./$(,!%($9"1(%<!
&.(!1*%&)2($%!,",!0)&!-0)'!'./&!%($9"1(%!')*+,!0((,!&)!@(!3$)9",(,:!Q0!)$,($!
&)! /11(+($/&(! &.(! (,*1/&")0! 3$)1(%%<! &.(! /$&"1+(! %*88(%&(,! "0&($/1&")0! "0!
2/0/8(2(0&! 8$)*3%! "0%&(/,! )7! "0,"9",*/+! 1*%&)2($%:! c."%! '"++! (0/@+(! &.(!
1*%&)2($%!&)!./9(!/!,"/+)8*(!/0,!&)8(&.($!3$),*1(!/0%'($%!/@)*&!'./&!%($9"1(%!
&.(4! 0((,:! Q0! /11)$,/01(! '"&.! 7)$! (Y/23+(! c$"3+(&&! /0,! C1.*(2/00! ]GHHH^<!
f+$"1.!]EUUF^!/+%)!2(0&")0(,!&.(!"23)$&/01(!)7!$(,*1"08!1)%&%!/0,!&.(!$(,*1&")0!
)7!141+(!&"2(:!!

9?4?F >7,,06C!&2!>>3!A6);8&7.!6).)06#<!
#"8*$(! I! @(+)'! %*22/$"b(%! &.(! 7"0,"08%! 7$)2! &."%! %(1&")0! )7! 3$(%(0&(,! CC6!
+"&($/&*$(:! c.(! 2)%&! 7$(A*(0&+4! 2(0&")0(,! 2)&"9(! 7)$! 1$(/&"08! /! CC6! "%! 1)%&!
$(,*1&")0! 7)++)'(,!@4!A*/+"&4:!#)$! &.(! "23+(2(0&/&")0!3./%(! "&!'/%! 7)*0,! &./&!
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1./08(!2/0/8(2(0&!/0,!(%3(1"/++4!7)1*%!)0!%)7&!7/1&)$%!%.)*+,!@(!(23./%"b(,:!
>+%)! %*33)$&! 7$)2! &)3! 2/0/8(2(0&! '/%! %((0! /%! /! 1(0&$/+! /%3(1&:! ;.(0!
2/0/8"08!/0!CC6!"&!'/%!",(0&"7"(,!&./&!"&!"%!"23)$&/0&!7)$!2/0/8($%!&)!./9(!/!1)%&!
7)1*%! /0,! &)! %"80! /! CK>!'"&.! &.(! 1*%&)2($%:! #*$&.($2)$(<! &.(! "23$)9(2(0&!)7!
3$)1(%%(%!'/%!/+%)!7$(A*(0&+4!2(0&")0(,!&)8(&.($!'"&.!&.(!7)1*%!)0!1*%&)2($%:!
c."%!3/3($! "09(%&"8/&(%!.)'!/!CC6! "%!2/0/8(,!/0,! &.*%!'(!'"++! (23./%"b(! &.(!
2/0/8"08!/%3(1&%!/!@"&!(Y&$/:!c.(!1)%&!$(,*1&")0!/0,!&.(!0((,!)7!8)),!3$)1(%%(%!
'($(!/+%)!(23./%"b(,!"0!&.(!)&.($!3/$&%!)7!&.(!CC6!+"&($/&*$(:!
!

!!
!
=*B(%/+-:!C*22/$4!)7!3$(9")*%!$(%(/$1.!7"0,"08%!'"&."0!&.(!1.)%(0!7"(+,%!)7!CC6!+"&($/&*$(!
!
>%!2(0&")0(,! 3$(9")*%+4<! CC6! "09)+9(%! @)&.! &.(! 7(/&*$(%! )7! 1(0&$/+"b/&")0! /0,!
,(1(0&$/+"b/&")0:! Q&! (0/@+(%! &)! 8(&! &.(! (77"1"(014! )7! 1(0&$/+"b/&")0! /0,! &.(!
1*%&)2($! 7)1*%! 7$)2! /! ,(1(0&$/+"b(,! %&$*1&*$(:! #*$&.($2)$(<! &.(! +"&($/&*$(!
$/"%(,!&.(!)33)$&*0"&4!7)$!CC6%!&)!%&/0,/$,"b(!&.("$!3$)1(%%(%<!'."1.!/+%)!1)*+,!
@(! +"0-(,! &)! &.(! "23$)9(2(0&!)7!3$)1(%%(%:! !>%!2(0&")0(,! "&! "%! /+%)! "23)$&/0&!
'"&.!&.(!&)3!2/0/8(2(0&a%!"09)+9(2(0&!/0,!&.(!CC6a%!7)1*%!)0!"&%!$(+/&")0%."3%!
'"&.! "&%!1*%&)2($%:!T*%&)!(&!/+:! ]GHHX^!2(0&")0(,!&.(%(! 7(/&*$(%! "0! &.("$!3/3($!
/0,! 3$(%(0&(,! &.(! &(0%")0%! )7! 1(0&$/+"b/&")0! 9%:! ,(1(0&$/+"b/&")0! ,(1"%")0`
2/-"08<! 1)09($8(01(! 9%:! ,"77($(0&"/&")0! )7! 3$/1&"1(%! /0,! 9($&"1/+! 9%:! +/&($/+!
$(+/&")0%:! C"01(! '(! 1/0! %(! "0,"1/&")0%! )7! &.(%(! 7)$1(%! "0! &.(! CC6! '(! 7)*0,! "&!
"0&($(%&"08! &)! +))-! ,((3($! "0&)! &.(! 3$(%(01(! )7! &.(%(! &(0%")0%:! c.*%<! '(! '"++!
@(+)'!3$(%(0&!&.(!7$/2(')$-!@4!T*%1)!(&!/+:!]GHHX^!/0,!&.("$!9"('!)7!&(0%")0%:!
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`!=/0/8(2(0&!%*33)$&!
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9?9?4 "AA(C8%+!H7.#&!!!
\+)@/+!)$8/0"b/&")0%!/$(!,(%1$"@(,!/%!@("08!1)23+(Y!/0,!.(&($)8(0"1!]T*%1)!(&!
/+:<!GHHX^:!>11)$,"08!&)!$(%(/$1.!+"&($/&*$(<!&.(%(!1./$/1&($"%&"1%!./9(!$(%*+&(,!"0!
7)1*%! )0! 1))$,"0/&")0! /0,! "0&(8$/&")0:! c.(%(! "%%*(%! ./9(! @(1)2(! (9(0! 2)$(!
1$"&"1/+! ,*(! &)! "01$(/%(,! 8()8$/3."1/+! %3$(/,<! 0/&")0/+"&4! /0,! %"b(! )7! 8+)@/+!
)$8/0"b/&")0%! ]T*%1)! (&! /+:<! GHHXd! Z)&.! /0,! M)%&)9/<! GHHI^:! =*+&"0/&")0/+!
1)23/0"(%! 2*%&! m$(%3)0,! &)! /! 1)23+(Y! %(&! )7! 7/1&)$%! %*1.! /%! &.(! ,"9($%(!
0/&")0/+"&"(%! )7! (23+)4((%<! 7+)/&"08! (Y1./08(! $/&(%<! 8()8$/3."1/++4! "23)%(,!
3$)@+(2%!)7!1)22*0"1/&")0!/0,!%)!7)$&.l!]6./08!/0,!c/4+)$<!EUUU<!3:!FGE`FPG^:!!
!
W(9"00(4!(&!/+:!]GHHH^!2(0&")0(,!&./&!8+)@/+!)$8/0"b/&")0%!7/1(!&.(!1./++(08(!)7!
/,/3&"08!&)!@)&.!+)1/+!3$)1(%%(%!/0,!8+)@/+!%&$/&(8"(%:!c.($(!"%!/!%"80"7"1/0&!3/$&!
)7! &.(! 2*+&"0/&")0/+! 1)$3)$/&")0! +"&($/&*$(! &./&! &)*1.(,! *3)0! &.(! %*@?(1&! )7!
&(0%")0%:!T*%1)! (&! /+:! ./9(! "0! &.("$!3/3($! 7)1*%(,!)0! &.(! &.$((! &(0%")0%<!'."1.!
./9(!@((0!"0,"9",*/++4!",(0&"7"(,!"0!+"&($/&*$(:!C(9($/+!/*&.)$%!./9(!%&*,"(,!&.(!
&(0%")0%! )7! 9($&"1/+! 9%:! +/&($/+! $(+/&")0%! ]_/0! ,($! =(($`M))"%&$/! /0,! C1/3(0%<!
GHHX^<! 1)09($8(01(! 9%:! ,"77($(0&"/&")0! )7! 3$/1&"1(%! ]Busco et al., 2006)! /0,!
1(0&$/+"b/&")0! 9%:! ,(1(0&$/+"b/&")0! )7! ,(1"%")0`2/-"08! ]Quattrone and Hopper, 
2005) "0,"9",*/++4:!!
!
>! +/$8(! 3/$&! )7! &.(! $(%(/$1.! )0! &(0%")0%! $(+/&(,! &)! .)'! &)! $(%)+9(! &(0%")0%!
]T*%1)! (&! /+:<! GHHXd! Z)&.! /0,! M)%&)9/<! GHHI^:! j)'(9($<! T*%1)! (&! /+:! ]GHHX^!
/$8*(,! m"0%&(/,! )7! &$(/&"08! &.(2! n&(0%")0%o! /%! 3/$/,)Y(%<! '."1.! 0((,%! &)! @(!
$(%)+9(,<! '(! /$8*(! &./&! &.(4! /$(! "0(9"&/@+(! /0,! ./9(! &)! @(! 2/0/8(,! &.$)*8.!
3$)1(%%(%! )7! "0&(8$/&")0! '"&."0! \g%l! ]T*%1)! (&! /+:<! GHHX<! 3:! EHF^:! c.(! 3/3($!
%&*,"(,! 5(%&+p! ;/&($%! /0,! (Y3+)$(,! .)'! 3($7)$2/01(! 2/0/8(2(0&! %4%&(2%!
][=C^! 1/0! .(+3! "0!2/0/8"08! &.(! &(0%")0%! /$"%"08! 7$)2! "0&(8$/&")0! )7! @*%"0(%%!
*0"&%!"0!/!2*+&"0/&")0/+!1)23/04!]=56^:![=C!"%!,(7"0(,!/%!3$/1&"1(%!&./&!%*33)$&!
3+/00"08`<! ,(1"%")0`2/-"08`! /0,! 1)0&$)+! 3$)1(%%(%:! #*$&.($<! "0&(8$/&")0! '/%!
,(%1$"@(,!/%!(77(1&"9(!1)++/@)$/&")0!/2)08!&.(!(0&"&"(%<!'."1.!"%!0((,(,!7)$!+)1/+!
/,/3&")0<!7+(Y"@"+"&4!/0,!,"77($(0&"/&")0!/0,!/&!&.(!%/2(!&"2(!/1."(9(!8+)@/+!*0"&4!
)7! (77)$&:! c.(! &.$((! &(0%")0%! 1(0&$/+"b/&")0! 9%:! ,(1(0&$/+"b/&")0! )7! ,(1"%")0!
2/-"08<! 1)09($8(01(! 9%:! ,"77($(0&"/&")0! )7! 3$/1&"1(%! /0,! 9($&"1/+! 9%:! +/&($/+!
$(+/&")0%! 3$(%(0&(,! @4! T*%1)! (&! /+:V%! ]GHHX^! '"++! @(! ,(%1$"@(,! "0! 2)$(! ,(&/"+!
@(+)':!!
!
6/#$%2:*;2$*&#+01,+'/)/#$%2:*;2$*&#+&7+2($3&%*$E4+(#'/%1$2#'*#B+:&)2:+#//'1+

Busco et al (2008) defined the centralization vs. decentralization as the degree 
of authority of decision-making that is delegated to the peripheries 
(subsidiaries) from center (headquarter). In other words, it is related to the 
delegation of task responsibility to the roles within the organization and also 
how order is created. Furthermore they argued that decentralization is needed 
for adaption to local conditions and coordination while centralization is 
necessary for the organization to leverage its competitive advantage. It has 
traditionally been assumed that the level of decentralization and centralization 
can be decided upon in advance of action. Quattrone and Hopper (2005) 
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analyzed the dilemma of centralization vs. decentralization of decision-making 
and role of PMS in managing this tension. Compared to the traditional view, 
Quattrone and Hopper (2005) argued that this is not a correct way of presenting 
how order and hierarchy are achieved. They mentioned that power relations are 
complex and that its development can result in the emergence of multiple 
centers of power. This is reliant on how distance is created between the 
subsidiaries and headquarters. Distance can in turn be represented in form of 
space and time. 

6&#0/%B/#)/+01,+'*77/%/#$*2$*&#4+2'2<$*#B+$&+:&)2:+<%2)$*)/1++

Q0! /! 8+)@/+! )$8/0"b/&")0<! &.($(! /$(! 1)07+"1&%! @(&'((0! 3$/1&"1(%! )7! 1*+&*$/++4!
,"9($%(!8$)*3%!%"01(!&.(!9/$4"08!1*+&*$/+!/0,!"0,"9",*/+!@/1-8$)*0,%!'"++!(77(1&!
&.(!3($1(3&")0!/0,!$(/1&")0!)7!1($&/"0!"%%*(%!]M"+,*77<!EUUG^:!c.(!1)07+"1&%!1/0!@(!
3$)@+(2/&"1! "0! 7)$2! )7! "01$(/%(,! 1)22*0"1/&")0! 1)%&%<! 1))$,"0/&")0<! /0,!
"0&($7($(01(! '"&.! (77"1"(0&! -0)'+(,8(! &$/0%7($! ]6.)'! (&! /+:<! EUUU^:! c.($(! "%! /!
0((,!)7!1)09($8(01(!)7!1)22)0!3$/1&"1(%!&./&!(0/@+(%!-0)'+(,8(!&$/0%7($!/0,!
1)22*0"1/&")0!"0!)$,($!&)!/1."(9(!1))$,"0/&")0:!T4!0(8)&"/&")0%!"0!&.(!9/$")*%!
*0"&%! )$! @4! &$/0%7($$"08! &.(! 3$/1&"1(%! )7! &.(! 3/$(0&! &)! &.(! %*@%","/$"(%<!
1)09($8(01(!1/0!@(!1$(/&(,!]T*%1)!(&!/+:<!GHHX^:!Busco et al. (2006)!2(0&")0(,!
&./&! &.($(! 2"8.&! /+%)! @(! /! 0((,! )7! ./9"08! +)1/+! 3$/1&"1(%! @(1/*%(! )7! ,"77($(0&!
@*%"0(%%!/0,!0/&")0/+!1*+&*$(:!c.(!/$&"1+(!3$(%(0&(,!the issue of convergence vs. 
differentiation of practices. By studying the integration of an Italian company 
into global General Electric, they explored how PMS can be used in order to 
integrate local practices and cultures in a global organization. They found that 
important local features persisted, at the same time, as there was convergence 
since it was complemented by global elements like language of measurement 
and accountability (Busco et al., 2006). 
!
Convergence indicated that there was an increasing similarity of practices 
across national boundaries. By standardization and integration, organizations 
can have higher cost savings. However, through differentiation, the cultural 
differences affecting the local procedures would be preserved. T*%1)! (&! /+:!
]GHHX^!/$8*(, that there is a need for convergence and divergence to cooperate 
in order to support both local processes and global strategies.! mThe tensions 
between the local environments in which subsidiaries operate and the relational 
context within the global organizations are likely to require both convergence 
and differentiation of management practices” (Busco et al., 2008, p. 106). 

W/%$*)2:+01,+:2$/%2:+%/:2$*&#14+/#2A:*#B+&7+*#7&%82$*&#+132%*#B+

c.(! 9($&"1/+! /0,! +/&($/+! $(+/&")0%! 1)01($0(,! &.(! $(+/&")0%."3%! @(&'((0!
.(/,A*/$&($! /0,! %*@%","/$4! /0,! &.(! $(+/&")0%."3%! @(&'((0! %*@%","/$"(%:! c.(!
+(9(+!)7!1)0&$)+!/33+"(,!@4!.(/,A*/$&($%!)9($!&.(!%*@%","/$"(%!]9($&"1/+!$(+/&")0^<!
"%! )7&(0! %((0! /%! /! -(4! "0&(8$/&"08! 2(1./0"%2! ]T*%1)! (&! /+:<! GHHX^:! >! 1+(/$!
%*3($")$`%*@)$,"0/&(! $(+/&")0! 1./$/1&($"b(,! &.(! 9($&"1/+! $(+/&")0%."3! /0,! "%!
,(7"0(,!@4! &.(!,(8$((!)7! 1(0&$/+"b/&")0!9%:!,(1(0&$/+"b/&")0!)7!,(1"%")0`2/-"08:!
c.(! $(+/&")0/+! 1)0&(Y&! @(&'((0! &.(! 3/$(0&! /0,! &.(! %*@%","/$"(%! "%! "23)$&/0&<!
%"01(! "&!'"++! /77(1&! &.(! %*@%","/$"(%a! 3($1(3&")0! /0,! "0&($3$(&/&")0! )7! &.(! .)2(!
1)*0&$4a%!3$(%%*$(!]Z)&.!/0,!M)%&)9/<!GHHG^:!!
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!
c.(%(! 9($&"1/+! $(+/&")0%! @(&'((0! .(/,A*/$&($! /0,! %*@%","/$"(%! /$(! 1)2@"0(,!
'"&.! &.(! +/&($/+! $(+/&")0%! @(&'((0! %*@%","/$"(%:! T(1/*%(! )7! &.(! %3$(/,! )7!
/*&.)$"&4! /0,! 3)'($<! &.($(! "%! /0! "01$(/%(,! "23)$&/01(! )7! &.(%(! +/&($/+!
$(+/&")0%."3%! @*&! &.($(! 1/0! @(! /! $"%-!'"&.! $(+4"08! )0! )&.($%!'.(0! &.($(! "%! 0)!
,"$(1&! 1)0&$)+! ]T*%1)! (&! /+:<! GHHX^:! _/0!,($!=(($`M))"%&$/! /0,! C1/3(0%! ]GHHX^!
7)1*%(,!)0!&.(!+/&($/+!$(+/&")0%."3%!@(&'((0!3/$&"(%!&./&!/$(!"0,(3(0,(0&!/0,<!"0!
/! ."($/$1."1/+! %(0%(<! $(+/&"9(+4! (A*/+! /0,! ')$-%! *0,($! 1)23+(Y! 1)0,"&")0%:!
>*&)0)24! 1/00)&! @(! 7*++4! *0$(%&$/"0(,! "0! +/&($/+! $(+/&")0%! @*&! &.(! 2"0"2/+!
%&$*1&*$(! %.)*+,! 8"9(! &.(! +/&($/+! 3/$&"(%! &.(! 3)%%"@"+"&4! &)! %./$(! "07)$2/&")0<!
(Y1./08(!-0)'+(,8(!/0,!/1&!"0!/!7+(Y"@+(!'/4:!c.(!/*&.)$%!2(0&")0(,!/!0((,!)7!
./9"08!@)&.!7"$20(%%!/0,!7+(Y"@"+"&4!/0,!&.*%!./9(!/!@/+/01(!@(&'((0!%&$*1&*$(!
/0,!/*&)0)24:!c.(4!/+%)! %&/&(,! &./&! &.(! /@%(01(!)7! 7)$2/+! /*&.)$"&4! "0! +/&($/+!
$(+/&")0%."3%! 1$(/&(%! "07)$2/+! 1)0&$)+! 2(1./0"%2%! "0! &($2%! )7! &$*%&! /0,!
-0)'+(,8(! %./$"08! ]_/0! ,($! =(($`M))"%&$/! /0,! C1/3(0%<! GHHX^:! W(0&! ]EUXS^!
/$8*(,! &./&! +/&($/+! $(+/&")0%!1/0! +(/,! &)!1)22*0"1/&")0!@(&'((0! &.(!*0"&%!/0,!
&."%!'"++! "0! &*$0! /%%"%&! "0! &.(! %./$"08! )7! ",(/%<! -0)'+(,8(! /0,! $(%)*$1(%:!;(++`
7*01&")0"08! +/&($/+! $(+/&")0%! 1/0! ./9(! /! @(0(7"1"/+! "07+*(01(! )0! &.(! &$/0%7($! )7!
-0)'+(,8(! /0,! &.(! $(+/&")0%! 1/0! 7)%&($! &.(! %./$"08! )7! ",(/%<! -0)'+(,8(! /0,!
$(%)*$1(%:!>11)$,"08!&)!c%/"!]GHHG^<! &.(!'"++"080(%%!)7!%./$"08!-0)'+(,8(!'"&.!
(/1.!)&.($! 1/0! /+%)!@(!,(1$(/%(,!@4! &.(! 1)0&$)+! (Y($1"%(,!@4! &.(!.(/,A*/$&($:!
c.($(! "%! )7&(0! /! 0((,! &)! 3$)2)&(! +/&($/+! $(+/&")0%! &.$)*8.! /8$((2(0&%! /0,!
"0&($0/+!%&$*1&*$(%!]6)/,!/0,!6*++(0<!GHHR^:!
!
#*$&.($2)$(<!T*%1)!(&!/+:!]GHHX^!/$8*(,!&./&!)$8/0"b/&")0%!'"&.!%&$)08!$(+/&")0%!
@(&'((0!.(/,A*/$&($%! /0,! %*@%","/$"(%!')*+,!./9(! "07)$2/&")0! 7+)'%! &./&! /$(!
3$"2/$"+4! ,$"9(0! 9($&"1/++4:! #*$&.($2)$(<! &.(! 1))$,"0/&")0! '"&."0! &.(%(!
)$8/0"b/&")0%! "%! /11)23+"%.(,! &.$)*8.!2(,"/&")0!)7!.(/,A*/$&($:!;.(0! +/&($/+!
&"(%! /$(! 0)&! (01)*$/8(,<! %*@*0"&%! 1/0! @(! +(%%! '"++"08! &)! +/&($/++4! %./$(!
"07)$2/&")0:+ j)'(9($<! &.($(! "%! 2)$(! ,"$(1&! 1)0&/1&! /2)08! %*@*0"&%! "0!
,(1(0&$/+"b(,!)$8/0"b/&")0!'"&.!2)$(!%3$(/,!)7!/*&.)$"&4!/0,!3)'($!/0,!'.($(!
&.(!"07)$2/&")0!7+)'!"%!0)&!(0&"$(+4!&.$)*8.!.(/,A*/$&($%!]T*%1)!(&!/+:<!GHHX^:!Q&!
"%! "23)$&/0&! &)! 1)0%",($! @)&.! &.(! +/&($/+! $(+/&")0%! /2)08! &.(! *0"&%! /0,! &.(!
9($&"1/+! $(+/&")0%."3%!@(&'((0! &.(! 1(0&($! /0,! &.(!*0"&%! "0!)$,($! &)!*0,($%&/0,!
&.(!3$)1(%%!)7!"0&(8$/&")0!"0!/!8+)@/+!)$8/0"b/&")0!]T*%1)!(&!/+:<!GHHX^:!
!
5(882%E+$/#1*&#1+

>%!2(0&")0(,!3$(9")*%+4<! /! CC6!./%! 7(/&*$(%!)7! &.(%(! 1)0&$/,"1&"08! 7)$1(%:! Q&! "%!
1./$/1&($"b(,! @4! &.(! (77"1"(014! )7! 1(0&$/+"b/&")0! /0,! &.(! 1*%&)2($! 7)1*%! )7 
decentralization. The standardization within SSC could increase the efficiency 
of the processes. Furthermore, the support from top management and the 
relationship with the customers could be connected to the vertical and lateral 
relationship. The managing of the tensions centralization vs. decentralization 
decision-making, convergence vs. differentiation of practices and vertical vs. 
lateral relations in a SSC will be discussed based on Busco et al. (2008). In 
order to study how these tensions are revealed and managed there is a need to 
map the MCS of the SSC according to Merchant and Van der Stede’s (2012) 
four control areas. These control areas will now be presented in more detail. 
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9?9?9 E0%0+),)%-!3&%-6&(!.C.-),!!
c.($(!"%!/!'",(!$/08(!)7!,(7"0"&")0%!)7!'./&!/!=6C!"%!]%((!7)$!(Y/23+(!6.(0./++<!
GHHId!=($1./0&!/0,!_/0!,($!C&(,(<!GHEGd!g&+(4!/0,!T($$4<!EUXHd!C"2)0%<!EUUF/^:!
c.(!,(7"0"&")0!&."%!%&*,4!'"++!*%(!"%!/11)$,"08!&)!Merchant & Van der Stede (2012, 
p. 6) classification:  !

@4/"/5#,#"+$ (!"+-!9$ 1"(9)0#*$ /99$ +6#$ 0#;1(#*$ !-$ *<*+#,$,/"/5#-*$ )*#$ +!$
#"*)-#$ +6/+$ +6#$ 7#6/;1!-*$ /"0$ 0#(1*1!"*$ !.$ +6#1-$ #,29!<##*$ /-#$ (!"*1*+#"+$
=1+6$+6#$!-5/"18/+1!"A*$!7B#(+1;#*$/"0$*+-/+#51#*@$$

!
=($1./0&! /0,! _/0! ,($! C&(,(! ]GHEG^! ./%! /! 0/$$)'! 9"('<! '."1.! "%! 7)1*%(,! )0!
2/0/8(2(0&! 1)0&$)+! )7! 3()3+(%! @(./9")$%! 1)23/$(,! &)! 7)$! (Y/23+(! 6.(0./++!
]GHHI^!'.)! "01+*,(,!2)$(! %&$/&(8"1! 1)0&$)+! "0! /,,"&")0! &)! @(./9")$/+! 1)0&$)+:!
mC)2(&"2(%!(23+)4((%!/1&!"0!&.("$!)'0!3($%)0/+!"0&($(%&!/&!&.(!(Y3(0%(!)7!&.("$!
)$8/0"b/&")0a%!"0&($(%&l!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG<!3:EH^:!c."%!1)*+,!@(!
(Y3+/"0(,! @4! &./&! &.(4! /$(! *0'"++"08! )$! *0/@+(! &)! 3($7)$2! &.(! &/%-:! c.($(7)$(!
1)0&$)+!2(1./0"%2%!./9(!&)!@(!"0!3+/1(!"0!)$,($!&)!8*",(!&.(!(23+)4((%!/0,!&)!
/9)",! &.(%(! 3$)@+(2%:! >11)$,"08! &)!=($1./0&! /0,! _/0! ,($! C&(,(! ]GHEG^! &.($(!
/$(! &.$((! 2/"0! 1/*%(%! '.4! &.($(! %.)*+,! @(! 2/0/8(2(0&! 1)0&$)+O! +/1-! )7!
,"$(1&")0<!2)&"9/&")0/+!3$)@+(2%!/0,!3($%)0/+!+"2"&/&")0%:!

9?9?D E)6#<0%-I.!E3>=!2&76!A)6.A)#-8;).!&%!#&%-6&(!
=($1./0&! /0,! _/0! ,($! C&(,(! ]GHEG^! 3$(%(0&(,! 7)*$! /$(/%! )7! 1)0&$)+<! '."1.!
7)1*%(,! )0! $(%*+&! ]$(%*+&%! 1)0&$)+^<! /1&")0%! ]/1&")0! 1)0&$)+^! /0,! 7"0/++4! &.(!
(23+)4((%!0)$2%!/0,!9/+*(%!]3($%)00(+!/0,!1*+&*$/+!1)0&$)+^!]%((!7"8*$(!G^:!!
!
!

=*B(%/+9,!g9($9"('!=($1./0&!/0,!_/0!,($!C&(,(a%!]GHEG^!1)0&$)+!/$(/%:!
!
"#$%&'$!()*'+)&!!
>11)$,"08! &)! =($1./0&! /0,! _/0! ,($! C&(,(! ]GHEG^<! $(%*+&%! 1)0&$)+! "%! /@)*&!
/77(1&"08!&.(!)*&1)2(!)7!&.(!(23+)4((%a!/1&")0%:!Q&!"%!/0!"0,"$(1&!7)$2!)7!1)0&$)+!
%"01(!"&!"%!0)&!1)01($0(,!/@)*&!&.(!/1&")0%!)$!,(1"%")0%!&/-(0:!#*$&.($2)$(!&.(4!
/$8*(,!&./&!&.(!2)%&!(77"1"(0&!'/4!&)!"07+*(01(!3()3+(!"%!)7&(0!$(8/$,(,!/%!3/4`
7)$`3($7)$2/01(:! c."%! "%! /+%)! &.(!2)%&! 1)22)0! 7)$2!)7! -#*)9+*$(!"+-!9! %"01(! "&!
"01+*,(%! /! $('/$,! 7)$! 8(0($/&"08! 8)),! $(%*+&! ]=($1./0&! /0,! _/0! ,($! C&(,(<!
GHEG^:! Q0! )$,($! &)! @(%&! 2)&"9/&(<! &.(! )$8/0"b/&")0%! %.)*+,! *%(! 3($7)$2/01(!
&/$8(&%! "0! 1)2@"0/&")0! '"&.! 2)0(&/$4! $('/$,%! ]T)00($! /0,! C3$"0-+(<! GHHG^:!
j)'(9($<!&)!,(%"80!&."%!1/0!@(!,"77"1*+&!%"01(!&.(!8)/+%!0((,(,!&)!@(!2),($/&(!"0!
)$,($!&)!@(!(77"1"(0&!]T)00($!/0,!C3$"0-+(<!GHHG^:!#*$&.($2)$(<!&.(!$('/$,%!1/0!

Z(%*+&!1)0&$)+! >1&")0!1)0&$)+!

[($%)00(+!1)0&$)+! 1*&*$/+!1)0&$)+!

B23+)4((!
@(./9")*$!



! EI!

/+%)!@(!0)0`2)0(&/$4!]T)00($!/0,!C3$"0-+(<!GHHGd!=($1./0&!/0,!_/0!,($!C&(,(<!
GHEG^:! Q&! 1/0! 7)$! (Y/23+(! @(! ?)@! %(1*$"&4<! 3$)2)&")0%<! /*&)0)24<! 3+*2!
/%%"802(0&%<!/0,!$(1)80"&")0:!Z(%*+&%!1)0&$)+!1/0!/+%)!"01+*,(!3*0"%.2(0&!"7!&.(!
(23+)4((%!7/"+!&)!/1."(9(!&.(!,(%"$(,!8)/+%!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG^:!
g0(! (77(1&! )7! $(%*+&%! 1)0&$)+! "%! &.(! 1$(/&"08! )7!,#-1+!(-/(1#*'! '."1.!2(/0%! &.(!
&/+(0&(,!/0,!./$,!')$-"08!(23+)4((%!/$(!2)%&!$('/$,(,!"0%&(/,!)7!&.(!+(08&.!)7!
(23+)42(0&:! c.(! $(%*+&%! 1)0&$)+! %*"&%! @(%&! '.(0! &.(! ,(%"$(,! $(%*+&%! 1/0! @(!
1+(/$+4!,(7"0(,!/0,! "%!'"&."0! &.(!(23+)4((a%! 1)0&$)+:!Z(%*+&%! 1)0&$)+%! /$(!2)%&!
3$)2"0(0&!"0!3)%"&")0%!'"&.!,(1"%")0!/*&.)$"&4!"09)+9(,!]=($1./0&!/0,!_/0!,($!
C&(,(<!GHEG^:!
!
Z(%*+&%!1)0&$)+!1/0!@(!*%(,!"0!,"77($(0&!'/4%!&)!)9($1)2(!/++!&.$((!3$)@+(2%!&./&!
/! =6C! ')*+,! +"-(! &)! /,,$(%%:! K/1-! )7! ,"$(1&")0! 1/0! @(! /,,$(%%(,! @4! 1+(/$!
)@?(1&"9(%!%)!(23+)4((%!-0)'!'./&!"%!(Y3(1&(,!7$)2!&.(2:!=)&"9/&")0/+!1)2(%!
7$)2! /! ,(%"$(! &)! 3($7)$2! &.(! )@?(1&"9(! /0,! &)! 8(&! &.(! $('/$,:! #"0/++4<! &.(!
3$(%(01(! )7! 3($7)$2/01(`@/%(,! $('/$,%! )7&(0! ,$/'%! /&&(0&")0! &)! (23+)4((%!
-0)'"08!&.("$!+"2"&/&")0%!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG^:!
!
,('-)*!()*'+)&!!
>1&")0!1)0&$)+!"%!/!,"$(1&!7)$2!)7!1)0&$)+!/0,!"01+*,(,!&)!(0%*$(!&.(!(23+)4((%!
/$(! &/-"08! /1&")0%! "0! &.(! @(%&! 7)$! &.(! 1)23/04:! c.($(! /$(! 7)*$! @/%"1! &43(%! )7!
/1&")0!1)0&$)+!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG^O!
CD E#6/;1!-/9$(!"*+-/1"+*$
c."%! "%!/@)*&!1)0%&$/"0"08!&.(!(23+)4((%!&)!0)&!&/-(!*0,(%"$/@+(!/1&")0%!/0,!"&!
1)0%"%&(,! )7! @)&.! 3.4%"1/+! /0,! /,2"0"%&$/&"9(+4! 1)0%&$/"0&%:! c.(! 3.4%"1/+!
1)0%&$/"0&%! 1)*+,! (Y"%&! "0! &.(! 7)$2! )7! 3/%%')$,%<! +)1-%! /0,! +"2"&(,! /11(%%! &)!
/$(/%:! c.(! /,2"0"%&$/&"9(+4! 1)0%&$/"0&%! )0! &.(! )&.($! ./0,! 1)*+,! @(! /! +"2"&! )7!
,(1"%")0`2/-"08!)$!%(3/$/&")0!)7!,*&"(%!/0,!"%!)7&(0!*%(,!7)$!&.(!"0&($0/+!1)0&$)+!
=($1./0&:!=",,+(!2/0/8($%!1)*+,!3+/4!/0!"23)$&/0&!$)+(!"0!"0&($0/+!1)0&$)+!%*1.!
/%!%(3/$/&")0!)7!,*&"(%!]C"2)0%<!EUUF@^:!
FD G-#/(+1!"$-#;1#=$
c."%!&43(!)7!1)0&$)+!$(7($$(,!&)!&./&!/!$(9"('($!./%!&)!/11(3&!/!1($&/"0!&/%-!@(7)$(!
"&! 1/0! @(! 7"0/+"b(,! ]=($1./0&<! GHEG^:! Q&! 1)*+,! "01+*,(! 7)$! (Y/23+(! /33$)9/+! )7!
1/3"&/+!@*,8(&!]Z("%!/0,!["1/$,<!GHHG^:!
HD I(+1!"$/((!)"+/7191+<$$
>1&")0! /11)*0&/@"+"&4! "%! /@)*&! &.(! (23+)4((%! @("08! $(%3)0%"@+(! 7)$! &.("$! )'0!
/1&")0%!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG^:!c.(!/1&")0%!&/-(0!'"++!@(!"23$)9(,!
"7!&.(!(23+)4((!"%!$(%3)0%"@+(!7)$!"&%!/1&")0%!]Z)@($&<!EUUE^:!c."%!&43(!)7!1)0&$)+!
$(A*"$(%! &./&! &.(! /11(3&(,! /0,!*0/11(3&(,! /1&")0%! /$(!,(7"0(,<! 1)22*0"1/&(,<!
)@%($9(,!/0,!$('/$,(,!)$!3*0"%.(,!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG^:!
JD K#0)"0/"(<$
c."%! &43(! )7! 1)0&$)+! $(7($$(,! &)! ./9"08! 2)$(! (23+)4((%! &./0! 0(1(%%/$4! 7)$! /!
1($&/"0!&/%-!)$!/&!+(/%&!./9"08!@/1-*3%!/9/"+/@+(:!
!
B77(1&"9(0(%%! )7! /1&")0! 1)0&$)+! "%! 8$(/&(%&!'.(0! &.($(! "%! -0)'+(,8(! )7!'./&! "%!
]*0^,(%"$(,!/1&")0%!/0,!'.(0!&.($(! "%!/!3)%%"@"+"&4! &)!1($&"74! &./&! &.(%(!/1&")0%!
],)! 0)&^! )11*$:! =($1./0&! /0,! _/0! ,($! C&(,(a%! ]GHEG^! /1&")0! 1)0&$)+! "%!
1)23+(2(0&(,!@4! "0&($/1&"9(! 1)0&$)+! &./&! "%! )0(! )7! C"2)0%V%! ]EUUF/^! +(9($%! )7!
1)0&$)+:!c.(! "0&($/1&"9(!3$)1(%%(%!./9(! &.(!3*$3)%(! &)!,"%1*%%! &.(!/1&")0!3+/0%!



! EP!

]=*0,4<!GHEH^!/0,!"&! "01+*,(%!3$)2)&"08!/0,!3$)9)-"08!,"%1*%%")0!&)!7/1"+"&/&(!
+(/$0"08! ]C"2)0%<! EUUF/^:! Q0! )$,($! 7)$! &."%! 1)0&$)+! %4%&(2! &)! ')$-<! "&! "%!
"23)$&/0&! &./&! &.(! 3/$&"(%! ./9(! $(8*+/$! 7/1(`&)`7/1(! 1)0&/1&! ]C"2)0%<! EUUF/^:!
#$)'!(&!/+:! ]GHHF^! "0! &*$0!2(0&")0(,!&./&! 7/1(`&)`7/1(!2((&"08%!1)*+,! 7/1"+"&/&(!
,"%1*%%")0!/0,!3$)@+(2!%)+9"08:!Q&! "%!"23)$&/0&!&)!*%(!"0&($/1&"9(!1)0&$)+!"0!&.(!
'.)+(!)$8/0"b/&")0!/0,!0)&!)0+4!)0!/!2/0/8(2(0&!+(9(+!]C"2)0%<!EUUF/^:!
!
W*(!&)!&.(!,"77"1*+&4!&)!*%(!/1&")0!1)0&$)+!3($7(1&+4<!"&!"%!)7&(0!1)23+(2(0&(,!'"&.!
3($%)00(+!/0,!1*+&*$/+!1)0&$)+:!c."%! "%!(23./%"b(,!@4!/!0*2@($!)7!$(%(/$1.($%!
]%((!7)$!(Y/23+(!\+/2.)+&b<!EUXI^:!\+/2.)+&b!]EUXI^!3"03)"0&(,!&.(!"23)$&/01(!
)7!+"0-"08!&.(!,"77($(0&!1)0&$)+!/$(/%!"0!)$,($!&)!/1."(9(!,(%"$(,!)*&1)2(<!'."+(!/!
+/1-!)7!+"0-"08!1/0!+(/,!&)!1)0&$/,"1&"9(!,"$(1&"9(%:!
!
./%1&##/:+)&#$%&:+2#'+6(:$(%2:+)&#$%&:++

c.($(! /$(! &.$((! $(/%)0%! 7)$! ./9"08! 3($%)00(+! 1)0&$)+O! 1+/$"74"08! (Y3(1&/&")0%<!
(0%*$"08! &./&! &.(! (23+)4((%! ./9(! &.(! 1/3/@"+"&"(%! /0,! $(%)*$1(%! 0((,(,! &)!
3($7)$2! '(++! /0,! &)! 2/-(! %*$(! (23+)4((%! 8(&! 2)$(! 2)&"9/&(,! /0,! 7((+!
1)22"&&(,:!>11)$,"08!&)!=($1./0&!/0,!_/0!,($!C&(,(!]GHEG^<!3($%)00(+!1)0&$)+!
"%!@/%(,!)0! &.(!/%%*23&")0! &./&!2)%&!(23+)4((%!'/0&! &)!1)0&$)+!/0,!2)&"9/&(!
&.(2:! c."%! 1)0&$)+! /$(/! "09)+9(%! 7)$! (Y/23+(! %(+(1&")0! )7! (23+)4((%! "0! &.(!
$(1$*"&2(0&! 3$)1(%%! ]=($1./0&! /0,! _/0! ,($! C&(,(<! GHEG^:! >0)&.($! 1(0&$/+!
(+(2(0&! )7! 3($%)00(+! 1)0&$)+! "%! &$/"0"08! "0! )$,($! &)! -((3! *3! &.(! 2)&"9/&")0:!
#*$&.($2)$(<! "0! &.(! $(1$*"&2(0&! 3$)1(%%! &.(! 3()3+(! '.)! ./9(! /33$)3$"/&(!
&$/"0"08! /$(! (23+)4(,! ]>@($0(&.4! /0,!T$)'0(++<! EUUS^:! >0)&.($! (+(2(0&! "%! &)!
./9(!/! ?)@!,(%"80!/++)'"08!./$,!')$-"08!/0,!'(++!3($7)$2"08!(23+)4((%! &)!@(!
/@+(!&)!,(9(+)3!/0,!8(&!3$)2)&(,!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG^:!!
!
c.(! 7"0/+! 1)0&$)+! /$(/! "%! 1*+&*$/+! 1)0&$)+<! '."1.! "09)+9(,! &.(! "07+*(01(! 8$)*3!
0)$2%!/0,!9/+*(%!./9(!)0!(23+)4((%:!c.(%(!%./$(,!9/+*(%!/0,!0)$2%!(77(1&(,!
&.(! (23+)4((%a! /1&")0%! /0,! &.)*8.&%! ]#+/2.)+&b! (&! /+:<! EUXF^:! c.(! %&$)08(%&!
1)0&$)+! "%!'"&."0! 8$)*3%!'.)! %./$(! %)1"/+! )$! (2)&")0/+! &"(%! ]=($1./0&<! GHEG^:!
6*+&*$/+! 1)0&$)+! 1/0! 1)0%"%&! )7! 7)$! (Y/23+(! 1),(! )7! 1)0,*1&<! 8$)*3! $('/$,%<!
(23+)4((!$)&/&")0<!&)0(!/&!&.(!&)3!/0,!%)1"/+!/$$/08(2(0&%!]=($1./0&!/0,!_/0!
,($! C&(,(<! GHEG^:! J/0%(0! (&! /+:! ]GHHU^! 1)01+*,(,! &./&! ,"77($(0&! 1*+&*$(%! 1)*+,!
./9(! ,"77($(0&! )3"0")0%! )0! @)&.! 3$(7($(01(%! /0,! ,(%"80! )7! "01(0&"9(! %4%&(2%:!
C"2)0%!]EUUF@^!&/+-(,!/@)*&!@(+"(7!%4%&(2%<!'."1.!"%!"0!+"0(!'"&.!'./&!=($1./0&!
/0,!_/0!,($!C&(,(V%!]GHEG^!1*+&*$/+!1)0&$)+:!C"2)0%!]EUUF/^!%/",!&./&!0)$2/++4!
&.(! @(+"(7! %4%&(2! "%! ,(%"80(,! @$)/,! "0! )$,($! &)! /33(/+! /++! ,"77($(0&! 3)%"&")0%!
'"&."0! /! 1)23/04:! T(+"(7! %4%&(2%! 1)*+,! /+%)! .(+3! (23+)4((%! 7"0,"08! 1$(/&"9"&4!
/0,!&.*%!,(9(+)3!9/+*(!"0!0('!'/4%:!!
!
[($%)00(+!/0,!1*+&*$/+!1)0&$)+!1/0!/%!/!1)2@)!/1."(9(!&.(!)@?(1&"9(%!)7!/!=6C:!
K/1-!)7!,"$(1&")0!"%!1)*0&($/1&(,!'"&.!7)$!(Y/23+(!."$"08!%-"++(,!(23+)4((%!)$!@4!
3$)9","08!&$/"0"08:!>!%&$)08!1*+&*$(!)$!$(1$*"&2(0&!)7!2)&"9/&(,!(23+)4((%!1/0!
)9($1)2(!2)&"9/&")0/+!3$)@+(2%:!>0,!3($%)0/+!+"2"&/&")0%!1/0!@(!2"0"2"b(,!@4!
7)$!(Y/23+(!&$/"0"08!)$!@4!8(&&"08!&.(!$"8.&!&))+%!0((,(,:!]=($1./0&!/0,!_/0!,($!
C&(,(<!GHEG^!
!



! EF!

>!%&$)08!1*+&*$(!/0,!3($%)00(+!1)0&$)+!1/0!@(!2)$(!(77"1"(0&!&./0!$(%*+&%!1)0&$)+!
/0,! /1&")0! 1)0&$)+! /0,! /&! &.(! %/2(! &"2(! "&! )7&(0! 1)%&%! +(%%:! T*&! &.($(! 1/0!@(! /!
,"%/,9/0&/8(!'"&.!/!%&$)08!1*+&*$(!"7!&.(!)$8/0"b/&")0!0((,%!&)!*0,($8)!1./08(%:!
Q0!)$,($!&)!%&(($!@4!)0+4!3($%)00(+!/0,!1*+&*$/+!1)0&$)+<!&.(!(23+)4((%!./9(!&)!
-0)'!'./&!"%!(Y3(1&(,!7$)2!&.(2!/0,!'.(&.($!&.(!(Y3(1&/&")0%!/$(!/1."(9/@+(:!
c)! ./9(! /11(%%! &)! /++! 0(1(%%"&"(%! 0((,(,! 7$)2! &.(! )$8/0"b/&")0%! %4%&(2%! /0,!
%&$*1&*$(! /0,! /$(! @4! &.(2%(+9(%! 2)&"9/&(,:! c."%! "%! $/$(+4! &.(! 1/%(! /0,! &.*%!
/1&")0%!1)0&$)+!)$!$(%*+&%!1)0&$)+%!/$(!/+%)!0((,(,:!]=($1./0&!/0,!_/0!,($!C&(,(<!
GHEG^!

9?D 3&%-6817-8&%!-&!$%&'()*+)!
c)!&.(!@(%&!)7!)*$!-0)'+(,8(<!&.($(!/$(!2/"0+4!0)$2/&"9(!%&*,"(%!'"&."0!&.(!CC6!
+"&($/&*$(!)7!.)'!&)!2/08(!/!CC6:!c."%!%&*,4!/"2%!&)!/,,!&)!-0)'+(,8(!.)'!"&!"%!
,)0(!"0!3$/1&"1(:!!
!
c$/,"&")0/++4<!%&*,"(%!./9(!7)1*%(,!)0!.)'!&)!$(%)+9(!/0,!$(2)9(,!&(0%")0%!/0,!
&.($(7)$(!T*%1)!(&!/+:! ]GHHX^!1)0&$"@*&(,!@4! +))-"08!/&!.)'!&)!2/08(! &(0%")0%!
'."1.! ./%! 0)&! @((0! %&*,"(,! "0! &.(! %/2(! (Y&(0&:! #*$&.($<! T*%1)! (&! /+:! ]GHHX^!
/,,(,! /@)*&! &.(! $)+(! )7! [=C! "0! 2/0/8"08! &.(! &(0%")0%! "0! &.(! "0&(8$/&")0! )7!
@*%"0(%%!*0"&%!'"&."0!8+)@/+!)$8/0"b/&")0%:!;(!&.($(7)$(!/"2!/&!*%"08!T*%1)!(&:!
/+:V%!]GHHX^!7$/2(')$-!&)!7*$&.($!"09(%&"8/&(!.)'!/!2/0/8(2(0&!1)0&$)+!%4%&(2!
1/0!$(9(/+!/0,!2/0/8(!&(0%")0%:!!!!

D E)-<&*&(&+C=!#0.)!.-7*C!!
Q0! &."%! %(1&")0! '(! '"++! 3$(%(0&! &.(! 2(&.),)+)84! *%(,! "0! &."%! &.(%"%! /0,! /+%)!
2)&"9/&(!&.(!$(/%)0%!7)$!1.))%"08!"&:!c."%! "%! "23)$&/0&!%"01(!"&!8"9(%!&.(!$(/,($!
&.(!2(/0%! &)! (9/+*/&(! &.(!9/+","&4! /0,! $(+"/@"+"&4!)7! &.(! %&*,4:!c.(! %(1&")0!'"++!
%&/$&!'"&.!/!,"%1*%%")0!/@)*&!&.(!$(%(/$1.!/33$)/1.:!Q&!'"++!@(!7)++)'(,!*3!'"&.!
&.(!%(+(1&")0!)7!)*$!1/%(!1)23/04!566:!;(!./9(!%&*,"(,!&.("$!CC6!7$)2!,"77($(0&!
3($%3(1&"9(%!"0!)$,($!&)!8$/%3!/!'",($!3"1&*$(:!c.($(/7&($!)*$!$(%(/$1.!3$)1(%%!
'"++!@(!(Y3+/"0(,!/0,!,"%1*%%(,:!#"0/++4!'(!'"++!,"%1*%%! &.(!,/&/!1)++(1&")0!/0,!
&.(!8(0($/+!A*/+"&4!)7!)*$!$(%(/$1.!%&*,4:!!

D?4 J).)06#<!0AA6&0#<=!)KA(&60-8&%!-<6&7+<!0%!8%L*)A-<!#0.)!.-7*C!
Q0!)$,($!&)!7*+7"++!&.(!3*$3)%(!)7!&."%!&.(%"%<!'(!./9(!1.)%(0!&)!/,)3&!/!A*/+"&/&"9(!
%"08+(! "0`,(3&.! 1/%(! %&*,4:! g$8/0"b/&")0/+! )3($/&")0%! /$(! /77(1&(,! @4! %)1"/+!
1)0%&$*1&")0%! /0,! @4! *%"08! /! A*/+"&/&"9(! /33$)/1.! '"++! &/-(! &.(! $(/+"&4! )7!
)$8/0"b/&")0/+! +"7(! "0&)! /11)*0&! ][/$-($<! GHEG^:! ;(! ./9(! 1.)%(0! &)! ,)! /! 1/%(!
%&*,4!%"01(!&.(!&.$((!1)0,"&")0%!7)$!&."%!$(%(/$1.!2(&.),!/$(!7*+7"++(,:!#"$%&+4!&.(!
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Q0! &."%! %(1&")0! '(! /%%"%&! &.(! $(/,($! "0! (9/+*/&"08! &.(! A*/+"&4! )7! &.(! %&*,4! @4!
/,,$(%%"08! &.(! 9/+","&4! /0,! $(+"/@"+"&4:! _/+","&4! 1/0! @(! ,"9",(,! "0&)! 1)0%&$*1&!
9/+","&4!/0,!(Y&($0/+!9/+","&4!]e"0<!GHHU^:!!

D?P?4 3&%.-67#-!;0(8*8-C!
6)0%&$*1&!9/+","&4!$(7($%!&)!",(0&"74"08!&.(!1)$$(1&!2(/%*$(%!7)$!&.(!3.(0)2(0)0!
&./&!"%!%&*,"(,!]e"0<!GHHU^:!c.$((!&/1&"1%!/$(!$(1)22(0,(,!"0!)$,($!&)!"01$(/%(!
&.(!1)0%&$*1&!9/+","&4! "0!&.(!1/%(!%&*,4O!]"^!*%(!2*+&"3+(!%)*$1(!)7!(9",(01(<!]""^!
(%&/@+"%.! 1./"0! )7! (9",(01(! /0,! ]"""^! ./9(! -(4! "07)$2/0&%! $(9"('! ,$/7&! )7! 1/%(!
%&*,4!$(3)$&:!
!
c.(! 7"$%&! &/1&"1! )7!2*+&"3+(! %)*$1(%! "%! $(+(9/0&! "0! &.(! 1)++(1&")0! )7! ,/&/! /0,! /%!
2(0&")0(,! 3$(9")*%+4!'(! ./9(! *%(,! %(9($/+! %)*$1(%! )7! "07)$2/&")0:! c.(!2/"0!
%)*$1(!"%!7)$2/+!"0&($9"('%!@*&!&.(%(!./9(!@((0!1)23+(2(0&(,!'"&.!"0&($0/+!/0,!
(Y&($0/+! ,)1*2(0&%<! ,"$(1&! )@%($9/&")0%! /0,! )11/%")0/++4! /+%)! 2)$(! "07)$2/+!
1)22*0"1/&")0%:!c.(!,/&/!./%! /+%)!@((0!8/&.($(,! 7$)2! "0&($9"('"08!3()3+(! "0!
,"77($(0&! 5TC! *0"&%<! @*%"0(%%! *0"&%! /0,! ."($/$1."1/+! +(9(+%:! c.(! %(1)0,! &/1&"1!
$(7($%!&)!&./&!&.(!$(/,($!%.)*+,!@(!/@+(!&)!7)++)'!.)'!&.(!(23"$"1%!$(%*+&!"0!&.(!
7"0,"08%!&./&!/$(!3$)9",(,!"0!&.(!%&*,4:!Q0!)$,($!&)!8*",(!&.(!$(/,($!"0!.)'!&.(!
1)01+*%")0%! /$(! $(/1.(,<! '(! ./9(! "0! &.(! &.(%"%! 1+(/$+4! $(7($$(,! &)! &.(! *%(,!
%)*$1(%!)7!,/&/:!c.(!&."$,!&/1&"1!)7!./9"08!-(4!"07)$2/0&%!$(9"('"08!,$/7&!)7!&.(!
1/%(!%&*,4!$(3)$&!./%!@((0!&$(/&(,!&.$)*8.!,"%1*%%")0%!'"&.!)*$!/1/,(2"1!&*&)$:!
c.(%(! ,"%1*%%")0%! ./9(! 1)01($0(,! 7)$! (Y/23+(! &.(! 1.)"1(! )7! $(%(/$1.! /$(/<!
$(%(/$1.!A*(%&")0!/0,! $(+(9/0&!3$(9")*%! $(%(/$1.!/%!'(++! /%!(23"$"1/+! 7"0,"08%!
/0,! 7"0/+! 1)01+*%")0%:! #*$&.($2)$(<! "0&($9"('!A*(%&")0%<! "0&($(%&"08! "%%*(%!/0,!
(23"$"1/+! 7"0,"08%!./9(!@((0!$(9"('(,!/0,!,"%1*%%(,!'"&.!$(3$(%(0&/&"9(! 7$)2!
5TC:!

D?P?9 RK-)6%0(!;0(8*8-C!
c.(!(Y&($0/+!9/+","&4!$(7($%!&)!&.(!+(9(+!)7!'."1.!&.(!%&*,4!1/0!@(!8(0($/+"b/@+(!
]=($$"/2<!EUUP^:!c.(!3$)@+(2!)7!&."%!(Y&($0/+!9/+","&4!./%!@((0!/!8$(/&!@/$$"($!
7)$!*0,($&/-"08!%"08+(!1/%(!%&*,"(%!]B"%(0./$,&<!EUXU^:!e"0!]GHHU^!,"%&"08*"%.(,!
@(&'((0! %&/&"%&"1/+! 8(0($/+"b/&")0! /0,! /0/+4&"1/+! 8(0($/+"b/&")0! '.($(! "&! "%!
/$8*(,! &./&! )0+4! &.(! +/%&! )0(! "%! 1)00(1&(,!'"&.! 1/%(! %&*,"(%:! Q0! &."%! /0/+4&"1/+!
8(0($/+"b/&")0<!&.(!$(%(/$1.($!"%!/"2"08!&)!8(0($/+"b(!/!%(&!)7!$(%*+&%!&)!/!@$)/,($!
&.()$4:!T/%(,!)0! &."%!/$8*2(0&<! &.(!(Y&($0/+!9/+","&4!'"++! "0!)*$!%&*,4! "01$(/%(!
'"&.!&.(!*%(!)7!&.(!&.()$(&"1/+!2),(+:!!!

D?P?D J)(8018(8-C!
c.(! )@?(1&"9(! )7! $(+"/@"+"&4! "%! &)! /%%*$(! &./&! "7! &.(! %&*,4!')*+,! @(! $(3(/&(,! @4!
/0)&.($! $(%(/$1.($! /0,! 7)++)'(,! &.(! %/2(! 3$)1(,*$(%! &.(! %/2(! 7"0,"08%! /0,!
1)01+*%")0%!')*+,!@(!$(/1.(,!]e"0<!GHHU^:!;"&.!&."%!"0!2"0,!'(!./9(!,*$"08!&.(!
3$)1(%%!,)1*2(0&(,!)*$!/1&")0%!/0,!0)&(%:!;(!./9(!%/9(,!&.(!)$"8"0/+!"0&($9"('!
&(23+/&(%! /0,! /+%)! &.(! $(9"%(,! "0&($9"('! A*(%&")0%! 7)$! (9($4! "0&($9"('((:! c.(!
$(1)$,"08%<!&$/0%1$"3&")0%!/0,!0)&(%!)7!"0&($9"('%<!)@%($9/&")0%!/0,!,"%1*%%")0%!
/$(!'(++!,)1*2(0&(,!/0,!%/9(,:!
!
Z(+"/@"+"&4! /"2%! &)!2"0"2"b(! &.(! @"/%0(%%! /0,! ($$)$%! "0! &.(! %&*,4! ]e"0<! GHHU^:!
#",(+! ]EUXP^! %*33)$&! &."%! %&/&(2(0&! @4! /$8*"08! &./&! )@%($9($! @"/%! "%! &.(!2/"0!



! GH!

3$)@+(2!'"&.!)@%($9/&")0:!c."%!%"01(!1/%(!%&*,"(%!/$(!+(%%!1)0&$)++(,!1)23/$(,!
&)! )&.($! $(%(/$1.! 2(&.),%:! c.(! 7"$%&! %)*$1(! )7! 3)&(0&"/+! )@%($9($! @"/%0(%%!
1)0%"%&%!)7!,"77($(0&!.43)&.(%"%<!3($1(3&")0%!)$!&.()$"(%!&./&!&.(!)@%($9($!@$"08%!
"0&)!&.(!7"(+,:!;"&.!&.(%(!/%!7)*0,/&")0!&.($(!"%!/!$"%-!&./&!&.(!)@%($9($!)0+4!%((!
&.(!&."08%!&./&!7"&!"0&)!&."%!3($1(3&")0!@*&!'(!/$8*(!&./&!&."%!%)*$1(!)7!@"/%0(%%!"%!
%1/$1(+4! "0!)*$!%&*,4:!B9(0!&.)*8.!'(!./9(!./,!&.()$"(%! "0!&.(!@/1-8$)*0,!'(!
./9(!/"2(,!7)$!@("08!)3(0!2"0,(,!7)$!7"0,"08%!)*&%",(!&.(!&.()$4:!#*$&.($2)$(!
'(!./9(!1)0&"0*)*%+4!/%-(,!&.(!"0&($9"('((!7)$!1+/$"7"1/&")0%!/0,!(+/@)$/&")0%!"0!
)$,($! &)! /%%*$(! &./&! '(! ,)! 0)&! &'"%&! &.(! /0%'($%! &)! )*$! @(0(7"&:! C"01(! &.(!
"0&($9"('! A*(%&")0%! /$(! @/%(,! )0! 2/0/8(2(0&! 1)0&$)+! +"&($/&*$(! /0,! CC6!
+"&($/&*$(!'(!./9(!/+%)!/%-(,!'.(&.($!&.($(!"%!/04!"23)$&/0&!/$(/!'(!./9(!0)&!
2(0&")0(,:! >! %(1)0,! %)*$1(! )7! @"/%0(%%! "%! &.(! @/1-8$)*0,! /0,! 3$(9")*%!
(Y3($"(01(!)7!&.(!)@%($9($!]#",(+<!EUXP^:!c)!./9(!3($%)0/+!)3"0")0%!)7!CC6!7$)2!
$(/+`+"7(!(Y3($"(01(!1/0!/77(1&!&.(!@"/%0(%%!)7!&.(!)@%($9/&")0:!C"01(!0)!)0(!)7!&.(!
$(%(/$1.($%!)7!&."%!1/%(!%&*,4!./%!/04!3$(9")*%!$(/+`+"7(!(Y3($"(01(!)7!CC6<!&."%!"%!
0)&!%((0!&)!1$(/&(!@"/%!"0!&."%!%&*,4:!

F R,A868#.=!0!*)#)%-60(8@)*!0%*!#&,A()K!&6+0%8@0-8&%!!
566!>T!"%!)0(!)7!&.(!+/$8(%&!@*"+,"08!1)23/0"(%!"0!&.(!5)$,"1!$(8")0:!c.(!8$)*3!
./%!@*%"0(%%(%!"0!&.(!5)$,"1!$(8")0<!\($2/04<!B%&)0"/<!K/&9"/!/0,!CO&![(&($%@*$8!
/0,!1)0%"%&!)7!&.$((!@*%"0(%%(%O! "0,*%&$4<!1)0%&$*1&")0!/0,!,(9(+)32(0&:!c.($(!
/$(! 7)*$! @*%"0(%%! /$(/%! '"&."0! &.(! )$8/0"b/&")0:! 566! Z)/,%! "01+*,(%! /%3./+&<!
3/9(2(0&!/0,!$)/,!%($9"1(%:!c.(!%(1)0,!@*%"0(%%!/$(/!566!6)0%&$*1&")0!@*"+,%!
7)$!(Y/23+(!.)*%(%<!)77"1(%<!"0,*%&$4!7/1"+"&"(%<!/0,!$)/,%:!566!j)*%"08!"01+*,(%!
&.(! ,(9(+)32(0&! /0,! %(++"08! )7! 3($2/0(0&! .)*%(%! /0,! 566! [$)3($&4!
W(9(+)32(0&! ][W^! "%! $(%3)0%"@+(! 7)$! &.(!,(9(+)32(0&!/0,!%/+(%!)7! 1)22($1"/+!
@*"+,"08%:!]566!>00*/+!Z(3)$&<!GHEE^!

F?4 S8.-&6C=!-<)!>>3!'0.!#6)0-)*!8%!9TT4!
T(7)$(! 5TC! '/%! 1$(/&(,<! (/1.! @*%"0(%%! /$(/! ./,! &.("$! %(3/$/&(! 7"0/01"/+!
,(3/$&2(0&:!5TC!'/%!(%&/@+"%.(,!"0!GHHE!"0!C&)1-.)+2<!C'(,(0<!/0,!%(9($/+!)7!
&.(! (23+)4((%! 7$)2! &.(! @*%"0(%%! /$(/%! '($(! &$/0%7($$(,! &)! 5TC:! BY/23+(%! )7!
2)&"9(%!@(."0,! &.(! (%&/@+"%.2(0&!'($(! &)! %/9(!2)0(4<! "01$(/%(! (77"1"(014! /0,!
$(,*1(!&.(!0*2@($!)7!%4%&(2%!"0!*%(:!>++!&.(!C'(,"%.!1)23/0"(%!'($(!"01+*,(,!
"0! 5TC! /0,! "0! GHHR! "&! (Y3/0,(,! &)! 5)$'/4! /0,! &.($(/7&($! /+%)! W(02/$-! /0,!
#"0+/0,:!T(1/*%(!)7! &.(!1./++(08(! &)! "0&(8$/&(! 7)$("80!1)*0&$"(%<! &.(!(23+)4((%!
/$8*(!&./&!&.(%(!+/&&($!4(/$%!%.)*+,!@(!%((0!/%!&.(!/1&*/+!%&/$&!)7!5TC:!mQ&!&/-(%!
&"2(!&)!,(9(+)3!/!CC6!"0!/!+/$8(!)$8/0"b/&")0:!c.(!@(%&!"23+(2(0&/&")0!"%!0)&!)0(!
%)+*&")0! 7)$!/++!)$8/0"b/&")0%:! Q&!,(3(0,%!)0!&.(!)$8/0"b/&")0<!'./&!1*+&*$(! "&! "%!
/0,!%)!)0l!]#)$2($!1./"$2/0!5TC!@)/$,^:!
!
c),/4!/++!&.(!@*%"0(%%!/$(/%!]6)0%&$*1&")0<!j)*%"08<!Z)/,%<!/0,![W^!'"&."0!566!
/$(! 1*%&)2($%! &)! 5TC:! c.(! @*"+,"08! "0,*%&$4<! /0,! /+%)! 566<! "%! (Y&$(2(+4!
,(1(0&$/+"b(,:! mB/1.! 1)0%&$*1&")0! %"&(! "%! -"08! /0,! (/1.! 1)23/04! "%! /! -"08,)2:!
;/$! "%! 1$(/&(,! '.(0! 4)*! %&/$&! &)! 2)9(! &."08%! /$)*0,:! Q&! "%! &43"1/+! 7)$! &."%!
"0,*%&$4! /0,! "&! "%! %.)'0! "0! &.(! 1*+&*$(l! ]=/0/8($! >Z^:! Q&! "%! &.($(@4! /! @"8!
1./++(08(! &)! 1(0&$/+"b(! /0,! %&/0,/$,"b(! '"&."0! &.(! )$8/0"b/&")0:! mc.(!
,(9(+)32(0&!./%!&/-(0!+)08($!&"2(!&./0!Q!&.)*8.&!@*&!2/4@(!"&!,)(%!0)&!2/&&($!
%"01(!&.(!2)%&!"23)$&/0&!"%!&.(!(0,!$(%*+&l!]#)$2($!1./"$2/0!5TC!@)/$,^:!>&!&.(!



! GE!

%&/$&! )7! &.(! 1*$$(0&!5TC!2/0/8($! "0!GHEH<!5TC!'/%! "0! /!@/,! %./3(!@(1/*%(!)7!
3$(9")*%! 7)1*%!)0!./$,! 7/1&%!'.($(! &.(!3()3+(!'($(! 7)$8)&&(0:!c.($(7)$(! &.($(!
./9(!@((0!2/04!%"80"7"1/0&!1./08(%!,*$"08!&.(!+/%&!4(/$%:!

F?9 UH>!&6+0%8@0-8&%0(!.-67#-76)!
>%!1/0!@(!%((0!"0!7"8*$(!P<!5TC!"%!,"9",(,!"07)!&.(!7)*$!*0"&%!>[<!>Z<!\>!/0,!TW:!
>++!&)8(&.($!/$)*0,!UH!(23+)4((%!')$-!"0!5TC:!c.(!7"$%&!&.$((!,(+"9($!%($9"1(%!&)!
)&.($! ,(3/$&2(0&%! '"&."0! &.(! 566! 8$)*3:! TW! )0! &.(! )&.($! ./0,! %($9(%! /%! /!
%*33)$&"08! *0"&! ')$-"08! '"&.! "23$)9(2(0&! /0,! 1))$,"0/&")0! )7! &.(! %4%&(2%!
*%(,! @4! 5TC:! c.($(! /$(! 7)*$! 5)$,"1! 1)*0&$"(%! "01+*,(,! "0! 5TC! @*&! &.(%(! /$(!
"0&(8$/&(,! &)!,"77($(0&!(Y&(0&%:!#)$!(Y/23+(!566!Z)/,%!/0,!566![W! "0!#"0+/0,!
)0+4!./9(!&.("$!>[!/0,!>Z!3$)1(%%(%!"0!5TC<!@*&!&.(!3+/0!"%!&./&!&.(4!%.)*+,!@(!
7*++4! "01)$3)$/&(! "0! GHEF:! j)'(9($<! @(1/*%(! )7! &.(! 3$)@+(2! &)! 7"0,! #"00"%.`
%3(/-"08! (23+)4((%! '"&.! (1)0)2"1! @/1-8$)*0,<! "&! "%! *01($&/"0! '.(&.($! &.(%(!
(23+)4((%!'"++!@(!3.4%"1/++4!+)1/&(,!"0!#"0+/0,!)$!'"&.!&.(!$(%&!)7!&.(!5TC!%&/77!
"0!C&)1-.)+2:!mQ&!"%!"23)$&/0&!&./&!#"0+/0,!"%!"01+*,(,!"0!&.(!3$)1(%%(%!/0,!&./&!"&!
"%! 1)0&$)++(,! @4! 5TC:! j)'(9($<! 4)*! 1/0! 3.4%"1/++4! @(! 3+/1(,! /04'.($(m!
]=/0/8($! @*%"0(%%! 1)0&$)+! /0,! %&$/&(84^:! B9($4)0(! ,)(%! 0)&! /8$((! /0,! )0(!
)3($/&"08!(23+)4((!&."0-%!"&!"%!(/%"($!&)!@(!*0,($!&.(!%/2(!$))7<!(%3(1"/++4!"7!4)*!
./9(!3$)?(1&%!&)8(&.($:!!

!
=*B(%/+J:!g$8/0"b/&")0/+!%&$*1&*$(!)7!5TC!
+

>%!1/0!@(!%((0!"0!7"8*$(!P<!&.($(!/$(!/+%)!)&.($!2)$(!"0,"9",*/+!2/0/8($%!'"&."0!
5TC:! c.(! =/0/8($! 7)$! 1)22*0"1/&")0! "%! $(%3)0%"@+(! 7)$! &.(! 1)22*0"1/&")0!
'"&."0!5TC!/0,!@(&'((0!5TC!/0,!&.(!$(%&!)7!&.(!8$)*3:!c.(!@*%"0(%%!1)0&$)+!/0,!
%&$/&(84! 2/0/8($! "%! 7)$! (Y/23+(! "09)+9(,! "0! *3,/&"08! CK><! /%%*$(! &.(!
/8$((2(0&%! '"&.! %*33+"($%! /$(! 7)++)'(,<! "23$)9(2(0&%! )7! 3$)1(%%(%! /0,! /+%)!
-((3"08!&$/1-!)0!&.(!(1)0)2"1%d!5TC!"%!(9/+*/&(,!)0!/!1)%&!@*,8(&:!c.($(!"%!/+%)!
/!3($%)0!7$)2!jZ!'.)!./0,+(%!&.(!$(1$*"&2(0&%:!#"0/++4<!&.(!=/0/8($!)7!5TC!"%!
$(%3)0%"@+(!7)$!&.(!CC6!/0,!')$-%!'"&.!7)$!(Y/23+(!3+/00"08!&.(!)3($/&")0%!/0,!
,(1",(%!*3)0!3$")$"&"b/&")0%:!!
!



! GG!

5TC!@)/$,!"%!&.(!."8.(%&!,(1"%")0!2/-"08!@),4!'"&."0!5TC!/0,!%.)*+,!2/-(!%*$(!
&./&! 5TC! "%! .(/,"08! "0! &.(! $"8.&! ,"$(1&")0:! W*$"08! 5TC! @)/$,! 2((&"08<! &.(4!
%.)*+,!7)$!(Y/23+(!/11(3&!5TCV%!@*,8(&<!$/"%(!,(9"/&")0%!7$)2!@*,8(&%<!/1&")0%!
'"&.! +/$8(! (1)0)2"1! %"80"7"1/01(! +"-(! CK><! +/$8($! ,(9(+)32(0&! 3$)?(1&%! /0,!
3$)1(%%(%! 1./08(%:! c.(! %&$/&(8"1! 3+/0! )7! 566! /0,! 5TCa%! 9"%")0! %.)*+,! @(!
,"%1*%%(,!,*$"08!/&! +(/%&!)0(!)7! &.(!2((&"08%:!c.($(! "%!/!0((,! &)!./9(!/! 7)$*2!
&./&! ,"%1*%%(%! %&$/&(8"1! A*(%&")0%! /0,! /,,$(%%(%! A*(%&")0%! $(8/$,"08! .)'! &)!
2/-(!5TC! 1.(/3($! /0,!2)$(! (77"1"(0&:! Q0! %)2(! 1/%(%<! &.(!5TC! @)/$,!'"++! &/-(!
)$,($%! 7$)2!566! &)3!2/0/8(2(0&:! mc.(!2/"0! &/%-%!)7! &.(!@)/$,!/$(! &)!./0,+(!
%&$/&(8"1! A*(%&")0%! /0,! &)! 2/-(! %*$(! 5TC! ,(9(+)3%! "0! +"0(! '"&.! &.(! \$)*3!
%&$/&(84l!]#)$2($!1./"$2/0!5TC!@)/$,^:!5TC!@)/$,!1)0%"%&%!)7!&.(!5TC!2/0/8($<!
$(3$(%(0&/&"9(%! 7$)2! &.(! 7)*$! @*%"0(%%! /$(/%! ]1*%&)2($%^! /0,! )0(! 7$)2! 566!
(1)0)2"1!8$)*3!7*01&")0:!c.(!3$(%(01(!)7!&.(!1*%&)2($%!"%!/11)$,"08!&)!&.(!5TC!
=/0/8($! @(0(7"1"/+<! /%! &.(4! 8(&!2)$(! "09)+9(,! "0! &.(! @*%"0(%%:! c.(!566! 8$)*3!
6#g<!"%!3/$&!)7!&.(!&)3!2/0/8(2(0&<!/0,!"%!"0!&*$0!2/0/8($!&)!&.(!5TC!2/0/8($:!!
+

c.($(! "%! /+%)! /! 5TC! =/0/8(2(0&! 8$)*3<! 1)0%"%&"08! )7! 5TC! =/0/8($<! *0"&!
2/0/8($%!/0,!&.(!"0,"9",*/+!2/0/8($!3)%"&")0%!'"&."0!5TC:!c.(!*0"&!2/0/8($%!
&.(0!/1&!/%!/! +"0-!@(&'((0!&.(!5TC!=/0/8(2(0&!8$)*3!/0,!&.("$!*0"&:!c.(!5TC!
=/0/8(2(0&! 8$)*3! 7)$! (Y/23+(! ,"%1*%%(%! 5TCa%! %&$/&(84<! '."1.! "%! @/%(,! )0!
566V%!%&$/&(84:!#*$&.($<!&.(4!,(1",(!)0!2/"0!7)1*%!/$(/%!7)$!5TC<!'."1.!%.)*+,!
@(! 3$")$"&"b(,! /0,! @$)-(0! ,)'0! "0! /1&"9"&"(%:! Q&! "%! "23)$&/0&! &)! )0+4! 7)1*%! )0!
&.$((! &)! 7"9(! /1&"9"&"(%! /&! &.(! &"2(! %"01(! )&.($'"%(! &.($(! '"++! @(! &))! 2/04!
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/,,$(%%(,!"0!&.(! +"8.&!)7!5TCV%!2/0/8(2(0&!1)0&$)+!%4%&(2!&)!%((!'.(&.($!&.(!
0)$2/&"9(!+"&($/&*$(!"%!1)0%"%&(0&!'"&.!(23"$"1/+!7"0,"08%:$

O?4?4 J).7(-.!#&%-6&(=!A68,068(C!7.)*!&%!-<)!,0%0+)6!();)(!!
Z(%*+&%!1)0&$)+! 7)1*%(%!)0! &.(!)*&1)2(!$/&.($! &./0! &.(!3$)1(%%! ]=($1./0&!/0,!
_/0! ,($! C&(,(<! GHEG^:!;(! ./9(! ",(0&"7"(,! &./&! 5TC! 3$"2/$"+4! *%(%! &."%! 1)0&$)+!
&43(!"0!7)$2!)7!1)%&!@*,8(&<!8)/+%!/0,!M[Q%:!!
!
6&1$+A('B/$+

5TC!./%!/!1)%&!@*,8(&!&./&!0((,%!&)!@(!/33$)9(,!@4!&.(!5TC!@)/$,:!c.(!@)/$,!
/+%)!/,,$(%%!"7!&.($(!/$(!/04!,(9"/&")0%!7$)2!&.(!@*,8(&:!T4!&."%!1)0&$)+!&.(!5TC!
@)/$,!1/0!-((3!&$/1-!)7!&.(!1)%&%:!g&.($'"%(!"&! "%!$/$(+4!5TC!@)/$,!%(&&+(%!"0:!Q7!
&.(! 1*%&)2($! 1)*01"+! /0,! 5TC! 2/0/8(2(0&! ./%! ,"77($(0&! )3"0")0%<! &.(0! 5TC!
@)/$,!./%!&.(!7"0/+!')$,:!>+%)!"7!&.($(!/$(!+/$8(!(1)0)2"1!%"80"7"1/0&!"%%*(%<!&.(0!
5TC!@)/$,!'"++!,"%1*%%!&."%:!!
!
V&2:1++

5TC!./%!$(%*+&%!1)0&$)+!"0!7)$2!)7!8)/+%!7)$!&.("$!(23+)4((%:!c.(!1)0&(0&!)7!&.(%(!
8)/+%!9/$4!@(&'((0!,"77($(0&!."($/$1./+!+(9(+%!@*&!/+%)!@(&'((0!"0,"9",*/+%:!c.(!
8)/+%!/$(!@/%(,!)0!&.(!%&$/&(84!)7!566!/0,!5TC:!c./&!&.(!8)/+%!/$(!@$)-(0!,)'0!
&)!&.(!)3($/&")0/+!+(9(+!"%!&)!(%&/@+"%.!/!$(,!&.$(/,!&.$)*8.!5TC:!Q&!1/0!@(!%((0!/%!
/!'/4!)7!(0%*$"08!&./&!/++!(23+)4((%!/$(!&/-"08!/1&")0%!@/%(,!)0!'./&!"%!@(%&!7)$!
&.(!566!8$)*3<!'."1.!"%!"0!+"0(!'"&.!&.(!1)01(3&!)7!!"#$%&&3$c."%!1/0!7*$&.($!@(!
+"0-(,!&)!=($1./0&!/0,!_/0!,($!C&(,(a%!%&/&(2(0&!)7!m'./&!8(&%!2(/%*$(,!8(&%!
,)0(l!]=($1./0&!/0,!_/0!,($!C&(,(<!GHEG<!3:!II^:!
!
Q0!+"0(!'"&.!=($1./0&!/0,!_/0!,($!C&(,(!]GHEG^<!&.(!8)/+%!)0!/!."8.($!."($/$1./+!
+(9(+! "0! 5TC! /$(<! &)! /! ."8.($! (Y&(0&<! ,"$(1&+4! +"0-(,! &)! ,(9(+)32(0&! )7! &.(!
)$8/0"b/&")0:!g0!/0!)3($/&")0/+!+(9(+!&.(!8)/+%!/$(!3$"2/$"+4!0)0`7"0/01"/+!/0,!/0!
(Y/23+(! 1/0! @(! 1+(/0"08! 4)*$! ,(%-! &)! "01$(/%(! &.(! '(++`@("08! "0! &.(! )77"1(:!
j)'(9($<! &.(%(! )3($/&")0/+! 8)/+%! 1/0!@(! %((0! &)! ./9(! /0! "0,"$(1&+4! +"0-! &)! &.(!
,(9(+)32(0&!)7!&.(!)$8/0"b/&")0:!c."%!%"01(!&.(!1+(/0"08!)7!&.(!,(%-!1/0!"01$(/%(!
&.(!'(++`@("08!)7!&.(!1)++(8(%:!Q0!&*$0!&.(4!1/0!@(!(01)*$/8(,!&)!')$-!2)$(!'"&.!
&.("$!8)/+%!&./&!/$(!2)$(!,"$(1&+4!+"0-(,!&)!&.(!1)23/04a%!,(9(+)32(0&:!!
!
=)$()9($<!&.($(!/$(!%)2(!,"77"1*+&"(%!'"&.!&.(!(%&/@+"%.2(0&!)7!8)/+%!'"&."0!\>:!
Q0!&.(!)&.($!*0"&%!&.(!)3($/&"08!8)/+%!/$(!(%&/@+"%.(,!/&!&.(!1)`')$-($!2((&"08%!
"0!&.(!@(8"00"08!)7!&.(!4(/$:!j)'(9($<!@(1/*%(!)7!&.(!."8.!')$-+)/,!"0!\>!,*$"08!
&.(!7"$%&!2)0&.%<!&.(%(!2((&"08%!/$(!"0!W(1(2@($:!C"01(!&.(!8)/+%!/$(!@/%(,!)0!/++!
&.(!."($/$1./+!+(9(+%!"&!"%!/&!&."%!3)"0&!"0!&"2(<!&))!(/$+4!&)!(%&/@+"%.!&.(!8)/+%!)0!
/0!)3($/&")0/+!+(9(+:!c.($(@4<!&.(!)3($/&"08!%&/77%!"0!\>!2/4!0)&!8(&!&.("$!8)/+%!



! PG!

,*$"08!&.(!7"$%&!2)0&.%!)7!&.(!4(/$:!c.(!$(%*+&%!1)0&$)+!/"2%!/&!/77(1&"08!/!,(%"$(,!
)*&1)2(<!.)'(9($! &./&! &.(!(23+)4((%!%)2(&"2(%!0)&!./9(!8)/+%!1)*+,! "23+4!/!
,"77"1*+&4!&)!*%(!&."%!1)0&$)+!&43(:!#*$&.($2)$(<!&)!0)&!@(!/@+(!&)!/77(1&!4)*$!)'0!
8)/+%!2"8.&!+(/,!&)!/!+(%%!3)%"&"9(!/&&"&*,(!&)'/$,%!&.(!8)/+%:!c./&!&.(!(23+)4((%!
1/00)&! /77(1&! &.("$! 8)/+%! ,*$"08! &.(! 7"$%&! 2)0&.%! /$(! "23)$&/0&! &)! &/-(! "0&)!
/11)*0&! /&! (9/+*/&")0! "0! )$,($! &)! 2/-(! /! 7/"$! /%%(%%2(0&:! >+%)! "0! >[! &.(!
(%&/@+"%.2(0&! )7! &.(! 8)/+%! 1/0! @(! ,"77"1*+&:! >! C*@*0"&! +(/,($! (Y3+/"0%! &./&! "&! "%!
,"77"1*+&! &)! %(&! 8)/+%! 7)$! &.(! )3($/&"08! (23+)4((%! /0,! "&! "%! 0)&! +"-(! /! %/+(%!
)$8/0"b/&")0!'"&.!2)$(!(/%"+4!,(7"0(,!%/+(!8)/+%:!!
!
`."1+

Z(%*+&%!1)0&$)+!/+%)!(Y"%&%!"0!7)$2!)7!M[Q%<!'."1.!/$(!,(7"0(,!7)$!&.(!2/0/8(2(0&!
+(9(+%:!c.(!M[Q%!/$(!@/%(,!)0!CK>!/0,!9/$4!,(3(0,"08!)0!*0"&!/0,!3)%"&")0:!>!M[Q!
/$(/!&./&!1)01($0%!/++!*0"&%!"%!1)%&:!c.*%<!/++!*0"&%!7)++)'!*3!)0!1)%&%!@*&!&.($(!/$(!
%&"++! ,"77($(01(%! "0! &.(! 1)%&! 7)1*%! @(&'((0! &.(! *0"&%:! >[! /0,!>Z! %((2%! &)! ./9(!
+/$8($! 1)%&! 7)1*%! 1)23/$(,! &)! \>:! c."%! 2"8.&! @(! @(1/*%(! "&! "%! (/%"($! &)!
%&/0,/$,"b(!&.(!3$)1(%%(%!'"&."0!>[!/0,!>Z!/0,!&.*%!"&!"%!/+%)!(/%"($!&)!,(1$(/%(!
&.(!1)%&%:!>0)&.($!(Y/23+(!)7!/!M[Q!/$(/!"%!CK><!'."1.!"%!+"0-(,!&)!&.(!T*%"0(%%!
1)0&$)+! /0,! %&$/&(84! 2/0/8($:! #*$&.($2)$(<! 1*%&)2($! 7)1**! "%! (23./%"b(,!
&.$)*8.! &.(! M[Q%! )7! &.(! 3($7)$2/01(<! 7)++)'`*3! /0,! 7((,@/1-! )7! &.(! 1*%&)2($!
%/&"%7/1&")0!%*$9(4:!c.(!,"2(0%")0!)7!1)0&"0*)*%!"23$)9(2(0&$"%!$(7+(1&(,!"0!&.(!
M[Q%!@4!2(/%*$(%!$(+/&(,!&)!3$)1(%%!,(9(+)32(0&!/8/"0%&!&.(!@*%"0(%%!*0"&%:!!
!
=(:7*::*#B+$3/+B&2:1+2#'+`."1+

c.(!5TC!=/0/8($!7"0,%!&.(!3$")$"&"b/&")0!)7!8)/+%!/%!2)%&!"23)$&/0&O!mc)!2(!&.(!
2)%&! "23)$&/0&! "%!0)&!&)!/1."(9(!)@?(1&"9(!@*&!&)!%.)'!&./&!4)*!./9(!&$"(,!/0,!
3$")$"&"b(,!&.(!8)/+%:!Q&!"%!/@)*&!"09)+9(2(0&!/0,!,(9(+)32(0&!)7!&.(!(23+)4((%:!
Q&! ,)(%!0)&!./9(! &)!@(!)@?(1&"9(%!'."1.!,$"9(%!,(9(+)32(0&! 7)$'/$,<! "&! 1/0!@(!
/@)*&! &.(! 8(0($/+! '(++`@("08! )7! &.(! (23+)4((%! /%! '(++l! ]=/0/8($! 5TC^:! c."%!
%&/&(2(0&! 1)$$(%3)0,%!'"&.!5TC!./9"08! +)'! $('/$,%! 7)$! 7*+7"++"08! &.(! 8)/+%! )$!
M[Q%:! mC)2(&"2(%! &.(! 8)/+%! /$(! $(/1.(,:! Q7! &.(4! /$(! 0)&! $(/1.(,! "&! 1/0! @(!
(9/+*/&(,! '.(&.($! "&! %.)*+,! @(! 1)0&"0*(,! &)! ')$-! '"&.! "&! 0(Y&! 4(/$! )$! "7! &.(!
3$)?(1&!%.)*+,!@(!1+)%(,l!]=/0/8($!>Z^:!

O?4?9 "#-8&%!#&%-6&(=!'8*)(C!7.)*!'8-<8%!UH>!!
>1&")0! 1)0&$)+! "%! /! ,"$(1&! 7)$2! )7! 1)0&$)+! /0,! ./%! "0! &."%! %(1&")0! @((0!
1)23+(2(0&(,!@4!C"2)0%!]EUUF/^!"0&($/1&"9(!%4%&(2:!T4!7)1*%"08!)0!1)0&$)++"08!
&.(!3$)1(%%(%<!&.(!1)23/04!1/0!(0%*$(!&./&!&.(!(23+)4((%!&/-(!/1&")0%!&./&!/$(!
"0! &.(!@(%&! "0&($(%&! 7)$! &.(! 1)23/04:!;"&."0! /1&")0! 1)0&$)+<!'(!./9(! ",(0&"7"(,!
&./&! 5TC! 3($7)$2%! &.(! 7)++)'"08! 1)0&$)+%O! %4%&(2! $(%&$"1&")0%! /0,! "0&($0/+!
1)0&$)+<!,(1"%")0!2/-"08!/*&.)$"&4<!CK><!?)@!$)&/&")0!/0,!@/1-*3!%4%&(2<!3$"1"08!
/0,!2((&"08%:!!
!
5E1$/8+%/1$%*)$*&#1+2#'+*#$/%#2:+)&#$%&:+

[.4%"1/+!1)0%&$/"0&%!+"-(!7)$!(Y/23+(!+"2"&(,!/11(%%!1/0!@(!%((0!"0!&.(!,"77($(0&!
%4%&(2%!'"&."0! 5TC:! [$(9")*%+4<! /! '",(! $/08(! )7! (23+)4((%! ./,! /11(%%! &)! &.(!
%4%&(2%! @*&! &."%! /11(%%! ./%! $(1(0&+4! @((0! $(%&$"1&(,:! mQ! $/"%(,! &.(! A*(%&")0! )7!
$(%&$"1&")0%! "0! &.(! %4%&(2%! )0! /! 2/0/8($! &(/2! 2((&"08<! %"01(! Q! ,)! 0)&! &."0-!
(9($4@),4!%.)*+,!./9(!/11(%%!&)!/++!%4%&(2%l!]=/0/8($!>[^:!c)!./9(!$(%&$"1&")0%!



! PI!

"0!&.(!%4%&(2%!,(1$(/%(%!&.(!$"%-!7)$!($$)$%!"0!&.(!,/&/:!c."%!%"01(!)0+4!&.)%(!'.)!
/$(! (Y3($"(01(,! *%($%! )7! &.(! %4%&(2%! ./9(! /11(%%! /0,! &.(%(! /$(! +(%%! +"-(+4! &)!
2/-(! 2"%&/-(%! 1)23/$(,! &)! &.)%(! '"&.! +(%%! %4%&(2! -0)'+(,8(:! >0! )3($/&"08!
(23+)4((!7$)2!>[!1)22(0&!)0!&.(!1./08(O!l;(!./9(!2)$(!%4%&(2!$(%&$"1&")0%!
0)'!/0,!&./&!"%!8)),<!%)!Q!-0)'!0)!)0(!(+%(!1/0!8)!"0!&)!&.(!%4%&(2!/0,!1./08(!
%)2(&."08l!]g3($/&"08!(23+)4((!>[^:!
!
c.($(!/$(!/+%)!,"77($(01(%! "0!/11(%%!)7! &.(!(1)0)2"1!%4%&(2%!@(&'((0!5TC!/0,!
&.(! 1*%&)2($%:! Q0! +"0(! '"&.! &.(! /@)9(! /$8*2(0&<! &.(! 1*%&)2($%a! +"2"&(,!
-0)'+(,8(! /@)*&! &.(! (1)0)2"1! %4%&(2%! 1)*+,! "01$(/%(! /! $"%-! )7! ($$)$%! "0! &.(!
,/&/:! >&! &.(! %/2(! &"2(! "&! ./%! /! ,$/'@/1-! "0! 7)$2! )7! &./&! &.(! 1*%&)2($%! /$(!
,(3(0,(0&! *3)0! 5TC! 7)$! 8/"0"08! "07)$2/&")0! 7$)2! &.(! %4%&(2%:! me)*! /$(!
./0,"1/33(,!"7!4)*!1/00)&!8)!"0!&)!&.(!%4%&(2%!4)*$%(+7:!Q&!1/0!@(!,"77"1*+&!&)!8(&!
&.(! "07)$2/&")0! 0((,(,! '.(0! ')$-"08! (9(0"08%! )$! '((-(0,%l! ]6*%&)2($^:!
=)$()9($<! 5TC! /+%)! ./%! "0&($0/+! 1)0&$)+! $(8/$,"08! 7)$! (Y/23+(! 3/42(0&%! /0,!
0('! %*33+"($%<! '."1.! ./9(! &)! @(! /11(3&(,! @4! &')! (23+)4((%! "0! )$,($! 7)$! &.(!
%4%&(2!&)!/11(3&!&.(!/1&")0:!c."%!"%!/+%)!*%(,!&)!$(,*1(!$"%-:!!!
!
K/)*1*&#H82?*#B+2($3&%*$E+

5TC! 1/0! @(! %((0! /%! /0! )'0! %*@%","/$4! /0,! &./&! 566! "%! ,(1(0&$/+"b(,! %.)*+,!
$(%*+&! "0! 5TC! ./9"08! /! +/$8(! ,(1"%")0`2/-"08! /*&.)$"&4:! B9(0! &.)*8.! 5TC! ./%!
."8.!+(9(+!)7!"0,(3(0,(01(<!&.(4!7)++)'!&.(!,"$(1&")0%!)7!&.(!566!\$)*3:!c.(!5TC!
2/0/8($! ./%! ,(+(8/&(,! %)2(! )7! &.(! ,(1"%")0`2/-"08! &)! &.(! %*@*0"&! +(/,($%:!
\(0($/++4! %2/++! ,(1"%")0%! 1/0! @(! &/-(0! '"&.)*&! 3($2"%%")0! 7$)2! /! ."8.($!
."($/$1./+! +(9(+<! @*&! '.(0! "&! 1)2(%! &)! +/$8($! /2)*0&%! )7! 2)0(4! )$! %&$/&(8"1!
0/&*$(<! &.(! *0"&!2/0/8($%! )7&(0! 1)0%*+&!'"&.! &.("$! %*3($")$%:! B9(0! &.)*8.! &.(!
2/0/8($%!'"&."0!5TC! 1/0!2/-(!,(1"%")0%! &.(2%(+9(%! &.($(! "%! 0)! 1+(/$! +"2"&! )7!
'.(0!&)!,(1",(!)0!&.("$!)'0!/0,!'.(0!&)!1)0%*+&!2)$(!%(0")$!1)++(/8*(%:!c."%!
1)*+,! "23+4! 1)07*%")0! /2)08! &.(! (23+)4((%<! $(%*+&"08! "0! 1)0%*+&"08! &.("$!
%*3($")$!"0(77"1"(0&+4!0*2@($!)7!&"2(%!)$!2/-"08!,(1"%")0%!&./&!&.(4!%.)*+,!0)&!
./9(!&.(!/@"+"&4!&)!,):!j)'(9($<!&.(!1+)%(!1)0&/1&!'"&."0!&.(!2/0/8(2(0&!&(/2<!
$(%*+&%!"0!&./&!3$)@/@+4!2)%&!)7!&.(!,(1"%")0%!/$(!,"%1*%%(,!0)!2/&&($!&.(!%"b(!)7!
&.(!,(1"%")0%<!'."1.!$(,*1(%!&.(!0*2@($!)7!,(1"%")0%!"0!&.(!'$)08!,"$(1&")0:!!
!
5\T+

c.(!CK>!%&/&(%!'./&!%($9"1(%!5TC!%.)*+,!3$)9",(:!C)2(!(23+)4((%!/+'/4%!/%-!
&.("$!%*3($")$!'.(&.($!&)!/8$((!)0!1*%&)2($%a!%*88(%&")0%!7)$!,(9"/&")0%!)7!CK>:!
mQ! /%-! 24! 1+)%(%&! @)%%! "7! "&! "%! )-/4l! ]g3($/&"08! (23+)4((! >[^:! j)'(9($<! &.(!
(23+)4((%! "0! \>! @)&.! )0! )3($/&"08! /0,! C*@*0"&! +(/,($! +(9(+<! &/-(%! &)! /! +/$8(!
(Y&(0&<!,(1"%")0%!)0!&.("$!)'0:!me)*!,)!4)*$!)'0!?*,82(0&!"7!4)*!0((,!&)!1)0%*+&!
4)*$!2/0/8($!)$!,(1",(!4)*$%(+7!&)!2/-(!(Y1(3&")0%l!]g3($/&"08!(23+)4((!\>^:!
c.(! )3($/&"08! (23+)4((%a! )'0! ,(1"%")0`2/-"08! 1/0! $(%*+&! "0! "01$(/%(,!
,(9"/&")0%! 7)$2!CK>:! mQ7! &.(! 1*%&)2($!'/0&!5TC! &)! ,)!2)$(! &./0! CK><!'(!'"++!
+))-!/&! "&:! Q7! &.(!1*%&)2($%!./9(!/! +)&! &)!,)<!)7!1)*$%(!'(!.(+3!&.(2!(9(0! "7! &.(!
1*%&)2($!0)$2/++4! %.)*+,!,)! "&l! ]C*@*0"&! +(/,($!\>^:! c.(!)3($/&")0/+! 8)/+%! "0!
\>! /$(! 0)&! ,"$(1&+4! 1)00(1&(,! &)! CK>! /0,! &.(! (23+)4((%! /$(! 0)&! "0,"9",*/++4!
(9/+*/&(,! )0! '.(&.($! &.("$! /1&")0%! /$(! "0! +"0(! '"&.! CK>:! c."%! 1)*+,! "23+4! /!
,(1$(/%(,! 2)&"9/&")0! &)! %&$"1&+4! 7)++)'! CK>! /0,! &.*%! "01$(/%(! &.(! 0*2@($! )7!
,(9"/&")0%!"7!1*%&)2($%!/%-!7)$!2)$(!%($9"1(%:!c)!./9(!2)$(!,(9"/&")0%!/0,!&)!/!



! PP!

+/$8($! (Y&(0&! 2/-(! (Y1(3&")0%<! 1/0! $(%*+&! "0! ,(1$(/%(,! (77"1"(014! /0,! ."8.($!
1)%&%:!c."%!8)(%!/8/"0%&!5TCa%!7)1*%!)7!%&$"9"08!&)!,(1$(/%(!&.(!1)%&%:!Q0!)$,($!&)!
/9)",! &.(%(!,(9"/&")0%! /0,! 1)%&! "01$(/%(%<! &.(!5TC!2/0/8($!'/0&%! &)!2/-(! /++!
&.(!,(1"%")0%!/@)*&!,(9"/&")0%!7$)2!CK>:!c."%!%"01(!"&!%.)*+,!0)&!@(!3)%%"@+(!7)$!
&.(! 1*%&)2($%! &)! 2/-(! /! 3.)0(! 1/++! &)! /04)0(! '"&."0! 5CT! /0,! &.*%! 8(&! /0!
(Y1(3&")0! 7$)2! CK>:! mQ! ')*+,! +"-(! "&! &)! @(! ,"77"1*+&! &)! 8(&! &)! 2/-(! %*$(! "&! "%!
"23)$&/0&!&."08%!/0,!0)&!?*%&!@(1/*%(!)7!+/b"0(%%l!]=/0/8($!5TC^:!
!
C"01(! &.(! )$8/0"b/&")0! "%! ,(1(0&$/+"b(,<! /++! 1*%&)2($%! 2"8.&! 0)&! @(! "07)$2(,!
/@)*&!'./&!"%!%&/&(,!"0!&.(!CK>:!c.($(7)$(<!5TC!/+%)!0((,%!&)!./9(!/0!(,*1/&")0/+!
$)+(!7)$!&.(!1*%&)2($%:!Q7!&.(!(23+)4((%!'"&."0!5TC!%&/$&!&)!,(9"/&(!7$)2!CK><!&.(!
1*%&)2($%! 1/0! 8(&! *%(,! &)! "&:! c."%! "0,"1/&(%! &.(! "23)$&/01(! )7! &.(! )3($/&")0/+!
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>+&.)*8.! 1*%&)2($! $(+/&")0%! /0,! CK>! '/%! 0)&! &.(! ."8.(%&! 3$")$"&4! 7$)2! &.(!
@(8"00"08<!&.(!"23)$&/01(!)7!&.(2!./%!@((0!7)*0,!/+)08!&.(!'/4:!!
!

!
!

=*B(%/+I:!g9($9"('!)7!1)0&$)+!&43(%!*%(,!"0!5TC!
!
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/0,! ,"77($(0&"/&")0! &./0! './&! "%! '"%.(,! 7)$! 7$)2! 5TCa%! 3)"0&! )7! 9"(':! c.(!
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"0&($9"('%! /%! ,/&/! %)*$1(! &.($(! "%! /! 0((,! 7)$! *%! &)! "0&($3$(&! &.(! /0%'($%:!
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)&.($!1)*0&$"(%:!
!
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! !



! RF!

Z H81(8&+60A<C!
!
>@($0(&.4<!=:!>:<!L!T$)'0(++<![:!]EUUS^:!=/0/8(2(0&!1)0&$)+!%4%&(2%!"0!
$(%(/$1.!/0,!,(9(+)32(0&!)$8/0"b/&")0%O!&.(!$)+(!)7!/11)*0&"08<!@(./9")$!/0,!
3($%)00(+!1)0&$)+%:!I((!)"+1"5'$L-5/"18/+1!"*$/"0$O!(1#+<<!FF]I^<!GII`GPX:!
!
T/"0(%<!>:<!L!K/087"(+,`C2"&.<!M:!]GHHI^:!>0&(1(,(0&%!&)!2/0/8(2(0&!/11)*0&"08!
1./08(O!/!%&$*1&*$/+!(A*/&")0!/33$)/1.:!I((!)"+1"5'$!-5/"18/+1!"*$/"0$*!(1#+<<!
FR]S^<!RSF`RUX:!
!
T/08(2/00<!c:!g:!]GHHF^:!O6/-#0$*#-;1(#*$1"$.1"/"(#$/"0$/((!)"+1"5:!\)'($!
[*@+"%."08!6)23/04:!
!
!T/$&+(&&<!6:!L!\.)%./+<!C:<!]EUXR^:!c/3!4)*$!%*@%","/$"(%!7)$!8+)@/+!$(/1.:!S/-;/-0$
7)*1"#**$-#;1#=<!PJ]R^<!XS`UP:!
!
T($8($)0<!T:!]GHHI^:!T**#"+1/9*$!.$*6/-#0$*#-;1(#*:!;"+(4:!
!
T)00($<!C:!B:<!L!C3$"0-+(<!\:!T:!]GHHG^:!c.(!(77(1&%!)7!2)0(&/$4!"01(0&"9(%!)0!
(77)$&!/0,!&/%-!3($7)$2/01(O!&.()$"(%<!(9",(01(<!/0,!/!7$/2(')$-!7)$!$(%(/$1.:!
I((!)"+1"5'$L-5/"18/+1!"*$/"0$O!(1#+<<!FU]P^<!IHI`IPF:!
!
T*%1)<!6:<!\")9/00)0"<!B:<!L!C1/3(0%<!Z:!;:!]GHHX^:!=/0/8"08!&.(!&(0%")0%!"0!
"0&(8$/&"08!8+)@/+!)$8/0"%/&")0%O!&.(!$)+(!)7!3($7)$2/01(!2/0/8(2(0&!%4%&(2%:!
4/"/5#,#"+$I((!)"+1"5$K#*#/-(6<!CV]G^<!EHI`EGF:!
!
T*%1)<!6:<!Z"11/@)0"<!>:<!L!C1/3(0%<!Z:!;:!]GHHR^:!c$*%&!7)$!/11)*0&"08!/0,!
/11)*0&"08!7)$!&$*%&:!4/"/5#,#"+$I((!)"+1"5$K#*#/-(6<!CU]E^<!EE`PE:!
!
6(1"+<!T:!]GHHH^:!C./$(,!%($9"1(%O!=)9"08!@(4)0,!%*11(%%:!C&$/&(8"1!#"0/01(`
=)0&9/+(`<$RP`RX:!
!
6./08<!B:<!L!c/4+)$<!=:!C:!]EUUU^:!6)0&$)+!"0!2*+&"0/&")0/+!1)$3)$/&")0%!]=56%^O!
c.(!1/%(!)7!M)$(/0!2/0*7/1&*$"08!%*@%","/$"(%:!W!)-"/9$!.$4/"/5#,#"+<!FX]P^<!
FPE`FRF:!
!
6.(0./++<!Z:!j:!]GHHI^:!=/0/8(2(0&!1)0&$)+!%4%&(2%!,(%"80!'"&."0!"&%!
)$8/0"b/&")0/+!1)0&(Y&O!7"0,"08%!7$)2!1)0&"08(014`@/%(,!$(%(/$1.!/0,!,"$(1&")0%!
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!
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!
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!
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!
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!
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!
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!
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*+)01#*<!PXU`FEP:!
!
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!
="+(%<!=:T:<!j*@($2/0<!>:=:!]EUUP^:!h*/+"&/&"9(!W/&/!>0/+4%"%O!/0!(Y3/0,(,!
%)*$1(@))-:!C>\B![*@+"1/&")0%<!G0,!B,"&")0%:!
!
=*0,4<!J:!]GHEH^:!6$(/&"08!,40/2"1!&(0%")0%!&.$)*8.!/!@/+/01(,!*%(!)7!
2/0/8(2(0&!1)0&$)+!%4%&(2%:!I((!)"+1"5'$L-5/"18/+1!"*$/"0$*!(1#+<<!HX]F^<!PUU`
FGI:!
!
=*$/%<!>:W:<!W:W:!6/+.)*0!/0,!;:C:!C&$"3+"08:!GHHH:!vc.(!>T6a%!)7!>1&"9"&4!T/%(,!
=/0/8(2(0&!]>T=^!"0!&.(![(&$)+(*2!Q0,*%&$4:a!G#+-!9#),$I((!)"+1"5$/"0$
_1"/"(1/9$4/"/5#,#"+$W!)-"/9$CVMFDZUV`CQC3$
$
=($1./0&<!M:!>:<!L!_/0!,($!C&(,(<!;:!>:!]GHEG^:!4/"/5#,#"+$(!"+-!9$*<*+#,*Z$
G#-.!-,/"(#$,#/*)-#,#"+'$#;/9)/+1!"$/"0$1"(#"+1;#*:![$(0&"1(!j/++:!
$
%1#6/;#*'$E3'$^$a-/)*#'$I3$MFQCQD3$O6/-#0$*#-;1(#$*+-/+#51#*$1"$9!(/9$5!;#-",#"+`/!
2*+&"3+(!1/%(!%&*,4!(Y3+)$/&")0:!b-/"*.!-,1"5$Y!;#-",#"+Z$G#!29#'$G-!(#**$/"0$
G!91(<<!J]I^<!GRR`GSU:!
!
g&+(4<!W:!]EUUU^:![($7)$2/01(!2/0/8(2(0&O!/!7$/2(')$-!7)$!2/0/8(2(0&!
1)0&$)+!%4%&(2%!$(%(/$1.:!4/"/5#,#"+$/((!)"+1"5$-#*#/-(6<!CQ]P^<!IRI`IXG:!
!
g&+(4<!W:!c:<!L!T($$4<!>:!J:!]EUXH^:!6)0&$)+<!)$8/0"%/&")0!/0,!/11)*0&"08:!
I((!)"+1"5'$L-5/"18/+1!"*$/"0$O!(1#+<<!X]G^<!GIE`GPP:!
!



! RX!

[/$-($<!K:!W:!]GHEG^:!h*/+"&/&"9(!2/0/8(2(0&!/11)*0&"08!$(%(/$1.O!/%%(%%"08!
,(+"9($/@+(%!/0,!$(+(9/01(:!&-1+1(/9$G#-*2#(+1;#*$!"$I((!)"+1"5<!FH]E^<!FP`SH:!
!
["1/$,<!Z:!Z:<!L!Z("%<![:!]GHHG^:!=/0/8(2(0&!1)0&$)+!%4%&(2%!,(%"80O!/!
2(&/3.)$"1/+!"0&(8$/&")0!)7!0/&")0/+!1*+&*$/+!"23+"1/&")0%:!4/"/5#-1/9$I)01+1"5$
W!)-"/9<!CU]F^<!GGG`GII:!
!
[/80)01(++"<!![!]EUUI^<k=/0/8(,!g*&%)*$1"08O!>!C&$/&(84!7)$!/!6)23(&"&"9(!
6)23/04!"0!&.(!EUUH%k<!=/0/8(2(0&!W(1"%")0<!_)+:!IE!Q%%O!S!
!
[)$&($<!=:!B:!]EUUX^:!&9)*+#-*$/"0$+6#$"#=$#(!"!,1(*$!.$(!,2#+1+1!"!]_)+:!SR<!33:!
SS`UH^:!;/&($&)'0O!j/$9/$,!T*%"0(%%!Z(9"(':!
!
h*/&&$)0(<![:<!L!j)33($<!c:!]GHHF^:!>!v&"2(u%3/1(!),4%%(4aO!2/0/8(2(0&!1)0&$)+!
%4%&(2%!"0!&')!2*+&"0/&")0/+!)$8/0"%/&")0%:!I((!)"+1"5'$L-5/"18/+1!"*$/"0$
O!(1#+<<!HQ]S^<!SIF`SRP:!
!
Z(,2/0<!c:<!C0/3(<!B:<!;/%%<!J:<!L!j/2"+&)0<![:!]GHHS^:!B9/+*/&"08!&.(!.*2/0!
$(%)*$1(!%./$(,!%($9"1(%!2),(+O!(9",(01(!7$)2!&.(!5jC:!b6#$["+#-"/+1!"/9$
W!)-"/9$!.$S),/"$K#*!)-(#$4/"/5#,#"+<!CR]X^<!EPXR`EFHR:!
!
Z("++4<![:!]GHHH^:!jZ!C./$(,!C($9"1(%!/0,!&.(!Z(/+"802(0&!)7!jZ:!Z(3)$&`Q0%&"&*&(!
7)$!(23+)42(0&!%&*,"(%:!
!
Z)@($&%<!J:!]EUUE^:!c.(!3)%%"@"+"&"(%!)7!/11)*0&/@"+"&4:!I((!)"+1"5'$L-5/"18/+1!"*$
/"0$O!(1#+<<!CP]P^<!IFF`IRX:!
!
Z)&.<!M:<!M)%&)9/<![:<!GHHI:!c.(!*%(!)7!&.(!2*+&"0/&")0/+!1)$3)$/&")0!/%!/!$(%(/$1.!
1)0&(Y&:!J:!=/0/8(:!GU<!XXIuUUG!
!
h*<!C:!h:<!L!W*2/4<!J:!]GHEE^:!c.(!A*/+"&/&"9(!$(%(/$1.!"0&($9"(':!c)/91+/+1;#$
K#*#/-(6$1"$I((!)"+1"5$^$4/"/5#,#"+<!R]I^<!GIX`GRP:!
!
C1.*+b<!_:<!L!T$(00($<!;:!]GHEH^:!6./$/1&($"%&"1%!)7!%./$(,!%($9"1(!1(0&($%:!
b-/"*.!-,1"5$Y!;#-",#"+Z$G#!29#'$G-!(#**$/"0$G!91(<<!J]I^<!GEH`GEU:!
!
C"2)0%<!Z:!]EUUF/^:!6)0&$)+!"0!/0!/8(!)7!(23)'($2(0&:!EdO[%TOO$&KT\[b?%Te$
fLKa?<!VU<!GF`GF:!
!
C"2)0%<!Z:!]EUUF@^:!]#;#-*$!.$(!"+-!9Z$6!=$,/"/5#-*$)*#$1""!;/+1;#$(!"+-!9$
*<*+#,*$+!$0-1;#$*+-/+#51($-#"#=/9:!j/$9/$,!T*%"0(%%![$(%%:!
!
C./$3(<!=:!]EUUS^:!g*&%)*$1"08<!)$8/0"b/&")0/+!1)23(&"&"9(0(%%<!/0,!')$-:!
W!)-"/9$!.$9/7!-$K#*#/-(6<!CR]P^<!FIF`FPU:!
!
C&)37)$,<!J:!=:<!L!;(++%<!K:!c:!]EUSG^:!4/"/51"5$+6#$,)9+1"/+1!"/9$#"+#-2-1*#Z$
L-5/"18/+1!"$!.$+6#$.1-,$/"0$!="#-*612$!.$+6#$*)7*101/-1#*!]_)+:!G^:!5('!e)$-O!
T/%"1!T))-%:!
!



! RU!

c$"3+(&&<!>:<!L!C1.(*2/00<!J:!]GHHH^:!=/0/8"08!%./$(,!%($9"1(%!'"&.!>T=:!
C&$/&(8"1!#"0/01(`=)0&9/+(<!PH`PF:!
!
c%/"<!;:!]GHHG^:!C)1"/+!%&$*1&*$(!)7!m1))3(&"&")0l!'"&."0!/!2*+&"*0"&!)$8/0"b/&")0O!
6))$,"0/&")0<!1)23(&"&")0<!/0,!"0&$/)$8/0"b/&")0/+!-0)'+(,8(!%./$"08:!
L-5/"18/+1!"$*(1#"(#<!CH]G^<!ESU`EUH:!
!
f+@$"1.<!#:!]GHEH^:!>,)3&"08!%./$(,!%($9"1(%!"0!/!3*@+"1`%(1&)$!)$8/0"b/&")0:!
b-/"*.!-,1"5$Y!;#-",#"+Z$G#!29#'$G-!(#**$/"0$G!91(<<!J]I^<!GPU`GRF!
!
f+@$"1.<!#:!]GHHR^:!Q23$)9"08!%./$(,!%($9"1(!"23+(2(0&/&")0O!/,)3&"08!+(%%)0%!
7$)2!&.(!T[Z!2)9(2(0&:!E)*1"#**$G-!(#**$4/"/5#,#"+$W!)-"/9<!CF]G^<!EUE`GHF:!
!
f+$"1.<!W:!]EUUF^:!C./$(,!%($9"1(%O!7$)2!9)8*(!&)!9/+*(:!j*2/0!Z(%)*$1(!
[+/00"08<!EX<!EG`GI:!
!
_/0!,($!=(($`M))"%&$/<!J:<!L!C1/3(0%<!Z:!;:!]GHHX^:!c.(!8)9($0/01(!)7!+/&($/+!
$(+/&")0%!@(&'((0!/0,!'"&."0!)$8/0"%/&")0%:!4/"/5#,#"+$I((!)"+1"5$K#*#/-(6<!
CV]P^<!IRF`IXP:!
!
;/+%.<![:<!=1\$(8)$`K)'0,(%<!=:<!L!5('&)0<!6:!J:!]GHHX^:!C./$(,!%($9"1(%O!
K(%%)0%!7$)2!&.(!3*@+"1!/0,!3$"9/&(!%(1&)$%!7)$!&.(!0)03$)7"&!%(1&)$:!I)*+-/91/"$
W!)-"/9$!.$G)791($I0,1"1*+-/+1!"<!PU]G^<!GHH`GEG:!
!
;/08<!C:<!L!;/08<!j:!]GHHS^:!C./$(,!%($9"1(%!@(4)0,!%)*$1"08!&.(!@/1-!)77"1(%O!
g$8/0"b/&")0/+!,(%"80:!S),/"$O<*+#,*$4/"/5#,#"+<!FP]P^<!GXE`GUH:!
!
;(0,($)&.<!=:!]GHEE^:!6$"&"1/+!C*11(%%!7/1&)$%!)7!C./$(,!C($9"1(![$)?(1&%!!!
Z(%*+&%!)7!/0!(23"$"1/+!%&*,4:!>,9/01(%!"0!=/0/8(2(0&<!_)+:!P!]F^<!33:GE`GR!
!
e(0"4*$&<!C:!]GHHI^:!>!+"&($/&*$(!$(9"('!/0,!"0&(8$/&"9(!3($7)$2/01(!
2(/%*$(2(0&!7$/2(')$-!7)$!2*+&"0/&")0/+!1)23/0"(%:!4/->#+1"5$["+#9915#"(#$^$
G9/""1"5<!FC]I^<!EIP`EPG:!
!
e"0<!Z:M:!]GHHU^:!6/%(!C&*,4!Z(%(/$1.O$W(%"80!/0,!=(&.),%:!C>\B![*@+"1/&")0%<!
P&.!B,"&")0:!
! !



! SH!

^ "AA)%*8K!!

^?4 3&%*7#-)*!5%-)6;8)'.!
!
.&1*$*&#+ + + + ./%1</)$*0/+ + + K2$/+

=/0/8($!\>! ! ! ! 5TC! ! [.4%"1/+! GHEIsHIsEE!
=/0/8($!>[! ! ! ! 5TC! ! [.4%"1/+! GHEIsHIsEG!
=/0/8($!@*%"0(%%!1)0&$)+!/0,!!
%&$/&(84! ! ! ! 5TC! ! [.4%"1/+! GHEIsHIsEG! !
C*@*0"&!+(/,($!>[! ! ! 5TC! ! [.4%"1/+! GHEIsHIsEF!
#)$2($!5TC!@)/$,! ! ! T)/$,! ! [.4%"1/+!! GHEIsHIsGG!
g3($/&")0!>[!! ! ! 5TC! ! [.4%"1/+! GHEIsHIsGG!
g3($/&")0!\>!! ! ! 5TC! ! [.4%"1/+! GHEIsHIsGG!
C*@*0"&!+(/,($!\>! ! ! 5TC! ! [.4%"1/+! GHEIsHIsGG!
=/0/8($!)7!5TC! ! ! T)/$,! w!5TC! [.4%"1/+! GHEIsHIsGF!
6)0&$)++($!.)*%"08! ! ! 6*%&)2($! [.4%"1/+! GHEIsHIsGR!
g3($/&")0!\>!! ! ! 5TC! ! [.4%"1/+! GHEIsHIsGR!
=/0/8($!>Z! ! ! ! 5TC!! ! [.4%"1/+! GHEIsHIsGS! !
B1)0)24!2/0/8($![LW! ! 6*%&)2($! [.4%"1/+! GHEIsHIsGS!
C*@*0"&!+(/,($!\>! ! ! 5TC! ! [.4%"1/+! GHEIsHIsGX!
6)22*0"1/&")0!2/0/8($! ! 5TC! ! [.4%"1/+! GHEIsHPsHG!
g3($/&")0!>[!! ! ! 5TC! ! [.4%"1/+! GHEIsHPsHG!
6)0&$)++($![LW! ! ! 6*%&)2($! [.4%"1/+! GHEIsHPsHI!
5TC!%*33)$&!2/0/8($! ! 5TC! ! [.4%"1/+! GHEIsHPsHI!
6)0&$)++($!6)0%&$*1&")0! ! 6*%&)2($! [.4%"1/+!! GHEIsHPsHF!
6)0&$)++($!Z)/,%! ! ! 6*%&)2($! [.4%"1/+! GHEIsHPsEG!
=/0/8($!TW! ! ! ! 5TC! ! [.4%"1/+! GHEIsHPsEG!
!


