
!""#$%&'()'*$*+),)-'./$001234550$

$$

$$
66778899::;;##!!$$99!!$$

$$

$$
$$
$$
$$
$$

!
!!
!
!

!
!
!
!
!
!

!
!
!
!

"#$!"#$%&'()%'!*'+!!
!

,-./01-!"-23-456!741/..5!8/054/6!,-./015!859:-6!;1.</0=5!$->-6!!
8-015!?-.@-6!;0AB50!?32214:CD!

!
 

#<=*>-$1$
8''-$!!!$

?<@()-A"*,,*=B>*$0CD1$
 



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MEO!
 

$(*&#(&*'
$
+)$$

8')*((-$E*>-'*$
$
$
8BI,>GJ,/$ =>'# %+3>-(A# %@3'(# !'/0("2",;# 3>'# C3%&"%,# %,!# ",3'(,%3"-,%&#
(';+&%3-(9# @(%7'?-(<# -,# *+2&"0"39# %,!# ",@-(7%3"-,# /*('%!",;# ('&%3",;# 3-#
3>'# &';%&#*(-@'//"-,A#?-,!'(/#%2-+3#3>'#?%9/# ",#?>"0>#3>'#+/'#-@# C,3'(,'3#
0%,# 0-,!"3"-,# P-(# 0-,!"3"-,/Q# %# 0-(('03# %**(-%0># 29# 3>'# &%?9'(# ",# 3>'#
",@-(7%3"-,#/*('%!",;B#=>'#3-*"0#"/#%&/-#!"/0+//'!#",#3>'#&";>3#-@#3>'#&%?#-@#
^F#Z'0'72'(#OGFOA#,B#OfhA#-,#3>'#n4'?#(';+&%3"-,/#@-(#3>'#-(;%,"E%3"-,#-@#
3>'#&';%&#*(-@'//"-,Bn$
!
!
"-==G>)- !E
I/..-!I19:12.14-D! ! !KD!R/!
93BB/9=1541!I/..-!435>-!./BB/!205P/99154-./D$

!
!

$
!

4-./!I-!2-0=/!

I101==5! I1! 205:/I/0>1! ]! =/@-! :H/! 2/0! /99/0/! 52250=34-@/4=/! 9>1.322-=5!
I/>/! /99/0/! 01:54I5==5! -.! 21b! -@215! :54=/9=5! I/.! 7%(<'3",;! 14! -@<1=5!
./B-./6! 14=/95! :5@/! 9=3I15!I/9:01==1>5!I/.!@/0:-=5!/! -4-.191!I/..-! 93-!
14=/0-F154/!=-4=5!:54!1.!205P/9915419=-!W3-4=5!:54!1!:1==-I141!-!:31!]!01>5.=5!
1.! 9/0>1F15! ./B-./! eMfD!!
50B-41FF-=1>/!/!9=0-=/B1/!205@5F154-.16!:H/!2599545!/99/0/!-I5==-=/!91-!-.!
P14/! I1! @1B.150-0/! .-! 2/0P50@-4:/! /:545@1:-! I/.! 205P/9915419=-! 91-! :54!

0/-.=L!205P/99154-./D!!
/..-! .505!

>/9=/!I1'9=03@/4=1!I1!7%(<'3",;! =/91! -!@1B.150-0/! 1! 0193.=-=1! /:545@1:1!I/.!
205P/9915419=-6!454!B/4/0-45!2-0=1:5.-01!205<./@1!I1!:-0-==/0/!I/54=5.5B1:5!
@-6! -.! :54=0-0156! -13=-45! -! :5@20/4I/0/! W3-4=5! 2599-! /99/0/! >10=3595!

205P/9915419=-! >1! 01:500-! -4:H/! -.! P14/! I1! -3@/4=-0/! .-! 205201-! :.1/4=/.-!
X-@<1F154/!I1!2/0!9A!./:1=-Y6!]!2-01@/4=1!/>1I/4=/!:5@/!=-./!1@2/B45!2599-!
=0-I3091! 14! :54:0/=1! -391.1! 2/0! 1.! :500/==5! -I/@21@/4=5! I/B.1! 5<<.1BH1!
I/54=5.5B1:16!:31!.5!9=/995!]!:H1-@-=5!eEfD!!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MJa!
 

25=/4F1-./!:54=0-9=5!=0-!./!-==1>1=L!I1!7%(<'3",;!/!B.1!5<<.1BH1!I/54=5.5B1:1!
>-6! 14>/:/6! 14I1>1I3-=5! 4/..-! /9=/04-.1FF-F154/! 93.! @/0:-=5! :H/! 1.!
205P/9915419=-! 14=/4I-! P-0/! I/..-! 205201-! -==1>1=L! 205P/99154-./6! /99/4I5!
:5@34W3/! 1@@3=-<1./! 1.! 0192/==5! I5>3=5! -B.1! -0==D! Md! /! MdV<19! :DIDPD!
:54:/04/4=1!./!14P50@-F1541!/!1!@/FF1!I1!14P50@-F154/!:549/4=1=1!X5.=0/!:H/!

1=5!I/1# 0-2250=1!:54! .-!9=-@2-!
:54:/04/!1.!I1>1/=5!I1!-::-2-00-@/4=5!I1!:.1/4=/.-YD!!
'.!7%(<'3",;
/99-!454!23g!20/9:14I/0/6!@-!]!4/:/99-015!B-0-4=10/! :H/! .-!I1>3.B-F154/!

23<<.1:1=-01-! 5>>/056! 2-0-P0-9-4I5! h# 14! 5B41! :-95!
.[14P50@-F154/!454!I/>/!-993@/0/!1!:5445=-=1!I/..-!23<<.1:1=L!14B-44/>5./6!
/.5B1-=1>-6! :5@2-0-=1>-! i! -9210-4I5! -I! 14I1:-0/! ./! 2/0:/4=3-.1! I1! :-39/!
>14=/6! 95==5.14/-0/! .-! P1I3:1-!B1L! :54:/99-!I-!20/9=1B1591! :.1/4=1! 5! 9=-<1.10/!
2-0-B541!I1!W3-.91-91!=125!:54!-.=01!9=3I1D!

:H/! H-445! /450@/@/4=/! -@2.1-=5! ./! 25991<1.1=L! I1! :5@341:-F154/!
14P50@-=1>-! /! I1! 01:5095! -..-! 23<<.1:1=L! 2/0! W3-4=5! :54:/04/!

931!9/0>1F1!:H/!

>191<1.1=L! I1! =3==1! 1! 205P/9915419=1! eNf6! -4:H/! I1! W3/..1! 21b! B15>-41! 5! 2/BB15!
2591F154-=1!93.!@/0:-=5!eGfD!
%3==->1-6! -4:H/! X5! @/B.156! 9520-==3==5Y! 14! 34! :54=/9=5! .1W31I5! /I!
1@@-=/01-./! W3-./! W3/..5! I/..-! 0/=/! 14=/04/=! 454! 91! 25=0L! 20/9:14I/0/!

-..-! 4-=30-./! =/49154/! I/.!
205P/9915419=-! -! 0/-.1FF-0/6! -==0->/095! .-! 23<<.1:1=L6! 34! h93005B-=5! 5!

6!:H/!.5!-13=1!-I!/92-4I/0/!1.!
935!,'3?-(<!/!-I!144-.F-0/!1.!205P1.5!205P/99154-./D!&/9=-6!14P-==16!1@@3=-=-!

23<<.1:5!14=/0/99/!-.!:500/==5!/9/0:1F15!I/..-!205P/99154/!P50/49/D!!
!
!

$
!
74:50-! 5BB16! 9545! 25:H1! B.1! 50I14-@/4=1! :H/! :549/4=545! -B.1! ->>5:-=1! I1!
P-091! 23<<.1:1=L! :54! .-! 9=/99-! .1</0=L! I1! :31! B5I545! ./! 1@20/9/6! .-II5>/! ]!
@-BB150@/4=/!I1PP39-! .-!20/>19154/!I1! .1@1=16!21b!5!@/45!9=014B/4=16!=/91!-!
:549/4=10/!.-!95.-!23<<.1:1=L!14P50@-=1>-D!
"5@/!45=5!.-!01./>-4F-!20-=1:-!I/.!=/@-!91!@-41P/9=g!4/B.1!T=-=1!)41=1!B1L!-!
2-0=10/!I-B.1!-441!Ga! ecf6!2/0! 1@25091!I/P141=1>-@/4=/!-!9/B31=5!I/..-!45=-!
I/:19154/!I/..-!"50=/!T320/@-!I/B.1!T=-=1!)41=16!m>-,#WB#V%3'/#5B#M3%3'#V%(#-@#
8("E-,%#



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MJM!
 

V%3'/! eMaf6! -PP/0@->-! 1.! 2014:1215! 9/:54I5! :316! /99/4I5! 1.! 0-77'(0"%&#
/*''0>6! :5@/! =3==/! ./! P50@/! I1! :5@341:-F154/6! 205=/==5! I-.! 201@5!
/@/4I-@/4=5!-..-!"59=1=3F154/!-@/01:-4-6!-!93-!>5.=-6!259=5!-!=3=/.-!I/..-!
.1</0=L! I1! /920/99154/' P@(''!-7# -@# /*''0>Y6! ./! 450@/! I19:12.14-01! :H/!
>1/=->-45!.-!23<<.1:1=L!I5>/>-45!/99/0/!I1:H1-0-=/!14:59=1=3F154-.16!-20/4I5!
-.!01:5095!-..-!23<<.1:1=L!205@5F154-./!/!:5@@/0:1-./!eMMfD#

234=5! I1! >19=-! B13019203I/4F1-./! eMEf! W3-4=5! 450@-=1>56! 0-220/9/4=-! 34!
+,"0+76! :H/! 91! 9/B4-.-! -4:H/! 2/0! .-! :/./01=L! :54! :31! .-! I19:12.14-! I/..-!
@-=/01-!H-!=05>-=5!34!/W31.1<015!
14=/0/991!:5@@/0:1-.1!/!.-!=3=/.-!I/.!23<<.1:5D!'4P-==16!9/!-==0->/095!1.!.-!'&#
)-!'# eMJf6! 201@-! 0/B5.-@/4=-F154/! I/..-! 23<<.1:1=L! 14! =/0@141! /92.1:1=16! 91!
I/:1I/>-!I1!52=-0/!2/0!34!-2205::15!203I/4F1-./6!:54!92/:1P1:-!14I1:-F154/!

=3==5! :1g! :H/! 454! /0-! /920/99-@/4=/! :549/4=1=56! :54! ./! 93::/991>/!.-!'&#
W+&'/! eMKf! 5B41! P50@-! I1! 23<<.1:1=L! =05>-! 34-! 205201-! I19:12.14-! 9/:54I5!
20/:/==1! B/4/
9/@20/! 01=/4/0/! -@@/99-! 34-! 23<<.1:1=L! :500/==-! 4/../! P50@/! /! 4/1!
:54=/43=1!/!0193.=-4I5!>1/=-=-!95.5!.-!23<<.1:1=L!P-.9-!/!P350>1-4=/!eMNfD!
'4! S3052-! 1! 201@1!2-/91! -! :549/4=10/! -2/0=-@/4=/! 1.! 01:5095!I/B.1! ->>5:-=1!

-==0->/095! 34! -0=1:5.-=5! 205:/995! I1! 01P50@/! 450@-=1>/! 9>1.322-=591! 4/.!
:5095!I/B.1!-441!5==-4=-!I/.!9/:5.5!9:5095!eMdf6!/!.-!;/0@-41-6!5>/6!14>/:/6!
P3! .-! "50=/! :59=1=3F154-./! -I! 14=/0>/410/6! 4/.! MOcd6! 2/0! I1:H1-0-0/!

>1/=5!-995.3=5!I1!23<<.1:1=L! !01=/4/4I5.5!

"59=1=3F154/! =/I/9:-! eMcf! 6! P50@-.@/4=/! 0/:/21=-! I-..-! ./BB/! P/I/0-./!
=/I/9:-!93..-!205P/99154/!I1!->>5:-=5!I/.!MOOK!eMOfD!!
?1b!./4=5!1.!205:/995!I1!01P50@-!4/B.1!-.=01!2-/91!/3052/16!:5@/!-I!/9/@215!
14!Q0-4:1-6!9/!91!:5491I/0-!:H/! .-! ./BB/!93..-!205P/99154/! P50/49/!-I5==-=-!
4/.! MOOa! eEaf! 91! .1@1=->-! -! :549/4=10/! .-! I1PP39154/! -.! 23<<.1:5!I/../! 95./!
14P50@-F1541! 4/:/99-01/6! 01@/==/4I5! -1! 914B5.1! )-,/'"&# !'/# V%(('%+L!

2014:121! 450@-=1>1! B/4/0-.1! eEMfD! ! T5.5! 4/.! MOOO6! >/00L! 14=05I5==-! 34-!
I19:12.14-! :5@34/6! B0-F1/! -.!Wb;&'7',3# ",3:("'+(# >%(7-,"/:#!'/#2%(('%+L#
!'#I(%,0'!eEEf6!1.!:31!-0=D!Ma!14!@-=/01-!I1!23<<.1:1=L!14=05I3:/!.-!I19=14F154/!
=0-!23<<.1:1=L!P34F154-./! !9/@20/!-@@/99-!/!I/9=14-=-!-!P-0!:5459:/0/!.-!
205P/99154/! I1! ->>5:-=5! /! B.1! 50I141! I1! -22-0=/4/4F-! -..-! :5../==1>1=L! ! /!

92/:1P1:-!93.!914B5.5!205P/9915419=-6!3B3-.@/4=/!-@@/99-!-!:54I1F154/!:H/!
91-!>/01=1/0-6!0192/==59-!I/.!9/B0/=5!205P/99154-./!/!14!5B41!:-95!0/-.1FF-=-!
9-.>-B3-0I-4I5!.-!I1B41=L!I/.!205P/9915419=-!eEJfD!
%3==->1-6!=-./!205:/995!I1!01P50@-!]6! 14!W3/B.1!9=/991!-4416! 14/950-<1.@/4=/!
959214=5! I-..-! 205B0/991>-! /@/09154/! I/../! 450@/! -! =3=/.-! I/..-! .1</0-!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MJE!
 

>1B50/!I/../!I10/==1>/!/3052//!
93.! I101==5! I1! 9=-<1.1@/4=5! eENf6! 93.! 01:5459:1@/4=5! I/../! W3-.1P1:H/!
205P/99154-.1!eEGf!/!93..-!.1</0-.1FF-F154/!I/1!9/0>1F1!205P/99154-.1!eEdf6!:H/!
H-445!14I5==5!=3==1!1!2-/91!/3052/1!-!01>/I/0/6!=/4I/4F1-.@/4=/!14!@-41/0-!
21b!2/0@1991>-6!.-!205201-!I19:12.14-!14=/04-!14!@-=/01-!I1!23<<.1:1=LD!

)-!'#-@#0-,!+03#@-(#3>'#'+(-*'%,# &%?9'(/6!:H/!4/..-!
201@-! >/09154/! -2205>-=-! -! T=0-9<30B5! 4/.! MOcc6! 9-.5@541:-@/4=/!
:549/4=1>-! I1! P-0! 23<<.1:1=L! h-5'# T+'/3%# ,-,# /"%# 5"'3%3%i6! 14! 9/B31=5! -..-!

*'(/-,%&# *+2&"0"396! /920/99-@/4=/!
>1F1! 5PP/0=1' -4:H/!

-==0->/095!.-!9=-@2-6!.-!0-I156!.-!=/./>19154/6!./!:5@341:-F1541!:5@@/0:1-.1!
/./==0541:H/! /! 5B41! -.=05! @/FF5! -! :54I1F154/! :H/# h3>'# ",@-(7%3"-,# "/#
%00+(%3'# %,!# ,-3# 7"/&'%!",;A# %,!# ('/*'03@+&# -@# 3>'# -2&";%3"-,# -@#
0-,@"!',3"%&"39#%,!#-3>'(#0-('#5%&+'/#-@#3>'#*(-@'//"-,B#i!eEcfD!
;3-0I-4I5! -.! 459=05! 50I14-@/4=56! 9=/4F-! I1! 34! I101==5! I1! I-0/!

@5.=/2.1:1! 0-B1541+! I-! 34! .-=56! .-! 01:54I3:1<1.1=L! I/.! I101==5! -1! 2014:121!
:59=1=3F154-.1!I1!.1</0-!@-41P/9=-F154/!I/.!2/491/05!X-0=D!EM6!"59=DY!/!.1</0=L!
I1! 141F1-=1>-! /:545
01:5459:1@/4=5!/!.-!=3=/.-!I/.!I101==5!-..-!:54:500/4F-6!14=/9-!:5@/!.1</0=L!
2/0! =3==1! 1! P5041=501!I1! 9/0>1F1!4/1! 0-2250=1! :54! 1! :1==-I1416! ./!:31! 0/9=01F1541!
9545!I-!:5491I/0-0/!1../B1==1@/6!9/!454!959=/43=/!I-!/91B/4F/!I1!23<<.1:-!
=3=/.-! eEOfl! 145.=0/6! .-! 25991<1.1=L6! /920/99-@/4=/! 20/>19=-! eJaf6! 2/0! 1!
20/9=-=501! I1! 205P/991541! 0/B5.-@/4=-=/! I1! ->>-./091! I1! :5@341:-F1541!
:5@@/0:1-.1!eJMfD!!

MOOO6!:54!.-!0/>19154/!I/.!:5I1:/!I/54=5.5B1:5!:H/!H-!@5I1P1:-=5!.-!03<01:-!
/!1.!=/9=5!I/..[-0=1:5.5!Md!eJEf6!2-99-4I5!I-..-!=0-I1F154-./!/434:1-F154/!I/.!
h#I1>1/=5!I1!23<<.1:1=L!i! eJJfA#-..-! 0/B5.-@/4=-F154/!I/.!I101==5!-! P50410/!h#
14P50@- =/9=5!
-==3-.@/4=/!14!>1B50/6!14=05I5==5!4/.!EaaG!eJNf!/!@5I1P1:-=5!4/.!Eaad!eJGf6!
:54=143-! -! P-0! 2/045! 93..-! I19=14F154/! =0-! 23<<.1:1=L! /! 14P50@-F154/6! 4/.!

14P50@-F154/' 01B3-0I-! =3==5! W3-4=5! -==1/4/! -1! 9/0>1F1!
205P/99154-.1! 5PP/0=1! /I! 5<</I19:/! -! 34! :01=/015! :5459:1=1>56! 95.5!
14I10/==-@/4=/! :5../B-=5! -..-! 205@5F154/6! @/4=0/6! -.! :54=0-0156! .-!
23<<.1:1=L!4/!]!9=03@/4=5!eJdfD!!
' # ./:1=-! 0193.=-! 95==5259=-! =-4=5! -I! 34! .1@1=/!
/9=0149/:56!9/:54I5!:31$

1P1:-4I54/! .-! 2/0:/F154/! 95:1-./! X-0=D! Md6!
:5@@-! EY6! W3-4=5! -I! 34! .1@1=/! 14=0149/:56! .-II5>/! ]! 01:H1/9=5! :H/!

# >/01=L! /! :500/==/FF-! /! 454!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MJJ!
 

2599545! /99/0/! 0/9/! 23<<.1:H/! 45=1F1/! 019/0>-=/6! 5! :52/0=/! I-.! 9/B0/=5!
205P/99154-./!X-0=D!Md6!:5@@-!JYD!

019254I/0/! -! :01=/01! I1! =0-92-0/4F-! /!
>/01I1:1=L!i!eJcf6!4/..-!@1930-!14!:31!
I/>/!/99/0/!01:5459:1<1./!:5@/!23<<.1:1=L6!/!W314I1!454!/99/0/!5::3.=5!eJOf!
4A! 93<.1@14-./! eKaf6! /! I/>/! /99/0/! >/01I1:56! W314I1! >/01P1:-<1./! /! 454!
14B-44/>5./!eKMfD!
?/0! W3-4=5! :54:/04/6! 14>/:/6! ./! @5I-.1=L! I1! I1>3.B-F154/! I/../!
14P50@-F15416! .-!45>/..-!I/.!B/44-15!EaaG!H-!-BB134=5!-.!=/9=5!I/.!:5I1:/!

V

I192591F154/! @5.=5! 0/9=01==1>-! ! ! P-:/4I591! :-01:5! I1! 5PP010/! 34! /./4:5!

!:H/!454!91!@-4:g!I1!I/P1410/!I1!0/=05B3-0I1-!eKKf! !!@5.=5!I19=-4=/!I-B.1!
/91=1!@-=30-=1!14!-.=0/!/92/01/4F/!5>/6!B1L!I-!=/@25!eKNf!91!/0-!2/0>/43=1!-I!
34-!B/4/01:-!/434:1-F154/!I1!9/B45!52259=5!eKGf! !!/!:H/!P3!0-21I-@/4=/!
-<<-4I54-=-D!!
"54! .-!@5I1P1:-!I V<19! P3!959=-4F1-.@/4=/!
019:01==56!-!:5@14:1-0/!I-..-!93-!03<01:-6!:H/!-<<-4I54-!.-!01B1I-!/!=-99-=1>-!
14I1:-F154/!I/1!@/FF1!:549/4=1=1!2/0!I-0/!92-F15!-I!34-!21b!-@21-!>193-./6!

$4/.! 0192/==5! I1! >-.501! P54I-4=1! .-!
205P/99154/!eKcfD!
R-! I192591F154/! =3==50-! >1B/4=/! 91! :5@254/! I1! 34-! I5221-! /./4:-F154/6!
-PP1-4:-4I5!-I!-.:34/! 14P50@-F1541!4/:/99-01/! X-0=DMdV<196!:5@@-!MY! eKOf6!
W3-./! 43:./5! 1@20/9:14I1<1./! I1! I-=1! -==1! -! B-0-4=10/! .-! 95B.1-! @141@-! I1!

0-2250=5!19210-=5!-!=0-92-0/4F-!/!:H1-0/FF-!eNaf6!3.=/01501!14P50@-F1541!:H/!
!

!
!

$
!
7!P054=/!I/.!=0-==/BB1-=5!W3-I05!450@-=1>5!]!50-!4/:/99-015!-::59=-0:1!-I!
345!92/:1P1:5! !@/FF5!I1!I1>3.B-F154/!I-../!25=/4F1-.1=L!/9254/4F1-.@/4=/!

:H1/I/0916! I-! 34! .-=56! 9/! .-! I/9:01==-! :5041:/! 2599-! I1091! 93PP1:1/4=/! -I!

.-=56! 14! :H/! @5I5! ./! 25=/4F1-.1=L! :H/! /995!
/9201@/! 2599545! :54I1F154-0/! X5! :54I1F154-45Y! 1.! :500/==5! -2205::15!

!
# 14=/04/=6! /! 93../! @5.=/2.1:1!

1@2.1:-F1541!:H/!-::5@2-B4-45!1.!01:5095!-!W3/9=-!P50@-!I1!:5@341:-F154/!
-! I19=-4F-6! H-! 20/95! :5025! I-! =/@256! 914! I-..-! @5I1P1:-! I/.! :5I1:/!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MJK!
 

I/54=5.5B1:5!52/0-=-! 1.!EG!5==5<0/! !EaaE6!-..50W3-4I5! 1.!45>/..-=5!-0=D!Md!
H-! 149/01=5! 1!h91=1! 14=/04/=i!=0-! 1!@/FF1!:549/4=1=1!2/0! .-!I1>3.B-F154/!I/../!
14P50@-F1541!eNEfD!
R-! I1PP39154/! /! 1.! 205.1P/0-0/! I1! 91=1! ?'26! >-7'# *%;'6! 2%,,'(/! 5! *-*# +*!
14P50@-=1>1! /k5! 23<<.1:1=-01! eNJf! H-! I-! =/@25! 95../>-=5! 1.! I1<-==1=5! 93../!
0/B5./! I1! :5@250=-@/4=5! :H/! B.1! ->>5:-=1! I/<<545! 9/B310/! 14! 0/=/6! 454!
/99/4I5! 1@@-B14-<1./! :H/! ./! 450@/! I/54=5.5B1:H/! /! 1! :-4541! I1! I/:5056!
I1B41=L6! 019/0>-=/FF-! /! 9/B0/=/FF-! :H/! 19210-45! .-! 205P/99154/6! 2599-45!
/99/0/!I19-==/91!14!W3/9=5!I1>/095!:54=/9=5D!
'.!"5491B.15!$-F154-./!Q50/49/6!H-!:54:/4=0-=5!1.!2052015!14=/0>/4=5!93!I3/!

I1!23<<.1:1=L!454!:549/4=1=-+#I-!34! .-=56# #
?'2! I-! 2-0=/! I/.! 205P/9915419=-! /! ./! :54I1F1541! I/.! 935! 3=1.1FF5! eNKfl!

-.=05!.-=56!.-!.1:
2-0=1:5.-0/!./!:DID!:5493./4F/#-,#&",'D!
'.! Jo! :5D! I/..[-0=D! MdD<19! :54P/0@-! :H/! .[->>5:-=5! 23g! 3=1.1FF-0/! /9:.3V
91>-@/4=/! 1! 91=1!?'2! :54! I5@141! 205201! /! I10/==-@/4=/! 01:54I3:1<1.1! -! 9A6!
-..5!9=3I15!./B-./!-995:1-=56!5!-..-!95:1/=L!I1!->>5:-=1!-..-!W3-./!2-0=/:12-6!
20/>1-!:5@341:-F154/!-.!"5491B.15!I/..[50I14/!I1!-22-0=/4/4F-!I/..-!P50@-!
/!I/.!:54=/43=5!14!:31!]!/920/995D!!
$/!:549/B3/!:H/!1.!:54=/43=5!I/.!91=5!]!01@/995!-..-!25=/9=L!I/:19154-./!I/.!
205P/9915419=-! :H/! I/>/! 25=/04/! >/01P1:-0/6! 14! 5B41! @5@/4=56! .-!
019254I/4F-! -1! 2014:121! I/54=5.5B1:1! /! .-! 20/9/4F-! I1! =3==1! 1! I-=1!

V<196!:DIDPD!!
91@-! =0-92-0/4F-! /! :500/==/FF-6! 2/0=-4=56!

91=5! 91-45! >/01=1/0/! /I! -BB1504-=/! /! :H/! 1! I-=1!@141@1! /I! /99/4F1-.1! 91-45!
9/@20/!I192541<1.1D!

->>5:-=56!
&",<!5!-.=01!01P/01@/4=1!X454!4/:/99-01-@/4=/!12/0=/9=3-.1Y!-!=/0F16!W3/9=1!454!
I5>0-445! /99/0/! 5PP/491>1! 2/0! .-! 205P/99154/! P50/49/! 56! :5@34W3/6!
14:5@2-=1<1.1! :54! 1! 9351! 2014:121! 14P50@-=501! eNNf6! I5>/4I591! /9:.3I/0/!
-4:H/! .-! 25991<1.1=L! I1! 5921=-0/! &",<! h205
/:545@1:-! X-I! /9D6! 1.! @5=50/! I1! 01:/0:-6! 1.! 91=5! I1! -9=/# -,# &",'Y! 230! 9/!

.-!:-9-!/I1=01:/!I1!23<<.1:-F1541!B1301I1:H/6!
!

>>5:-=5! 454! 25=0L! 3=1.1FF-0/! B.1! 92-F1! r/<! P5041=1! B0-=31=-@/4=/!
X:DID' >-/3",;Y! I-! 250=-.1! =/./@-=1:1! 9/! /9916! :5@/! 393-.@/4=/! -::-I/6!
254B-45! :5@/! :54
X2%,,'(/Y!-I!-.=01!91=1!5!*-*D+*!I1!-.:34!=125D!!

-@21-@/4=/!/4P-=1FF-=1! eNGf6!/99-!0-220/9/4=-!34-!9/@2.1:/!I1:H1-0-F154/!
I1!I192541<1.1=L!I/.!205P/9915419=-!-I!/99/0/!:54=-==-=5!I-!435>1!:.1/4=16!2/0!
5PP010/! .505! .-! 205201-! :5493./4F-l! 2/0=-4=56! 9/! 52/0-=-! 4/.! 0192/==5! I/1!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MJN!
 

2014:121! I1! :500/==/FF-! /! I1! I/:505! 205P/99154-./! /! :54! @5I-.1=L! :H/!
:549/4=-45! I1! -:W31910/! ./! 14P50@-F1541! 01:H1/9=/! I-..-! I19:12.14-! 93.!
:5@@/0:15! /./==0541:56! 9/4F-! =0-I3091! 14! 34! -::-2-00-@/4=5! I1! :.1/4=/.-6!
/99-!0-220/9/4=-!34!@/FF5!14!9A!14

2(-0>+('D!

20/9/4F-! I1! -PP/0@-F1541! 93BB/9=1>/! /k5! :/./<0-=1>/! I/..-! W3-.1=L! I/..-!
:5493./4F-! 20/9=-=-6! I1! 01:H1-@1! -../! 2/0:/4=3-.1! I1! >1==501-! :549/B31=/! 14!
-.=0/! :-39/6! I1! />/4=3-.1! X/! 1@205>>1I/Y! B-0-4F1/! I1! 0193.=-=56! /! 5B41! -.=0-!
>15.-F154/! I1! 0/B5./! I/54=5.5B1:H/6! :H1-@-=/! -! 20/91/I/0/! -../! :500/==/!
@5I-.1=L!I1!3=1.1FF5!I1!W3/9=-6!:5@/!I1!5B41!-.=0-6!P50@-!I1!:5@341:-F154/!
205P/9915

20/9=-F1541! I1! :5493./4F-! B0-=31=/! -! 95BB/==1! 14I/=/0@14-=1! /I!
14I19:01@14-=16! 251:HA! 1.! 205P/9915419=-6! -4:H/! W3-4I5! 14=0-==1/4/! 34-!
0/.-F154/!205P/99154-./!2/0!>1-!=/./@-=1:-! eNdf6!I/>/!9/@20/!->/0/!:30-!I1!

I/..-!:5493./4F-!./B-./!20/9=-=-!eNOfD!

MdV
I/1! 201@1! B15041! I/.! B/44-15! EaME6! :54! :31! H-! 14>1=-=5! B.1! 19:01==1! -! 454!
23<<.1:1FF-0/!./!.505!20/9=-F1541!205P/99154-.1!=0-@1=/!1.!45=5!91=5!1(-+*-,6!
14!:31$>/4B545!5PP/0=1!>53:H/0!2/0!9/0>1F1!5!@/0:1!205259=/!I-!-.=0/!95:1/=L!
/k5!95BB/==1!*%(3,'(#eGafD!!
R-! I/.1</0-! 501B14->-! I-..-! 20/9/4F-! I1! -.:34/! 5PP/0=/! I1! 9/0>1F1!
205P/99154-.1! eGMf! :H/6! 5.=0/! -I! -22-010/! 2/0!@5I-.1=L! I1! 20/9/4=-F154/! /!
=/0@141!/:545@1:1!5<1/==1>-@/4=/!./91>/!91-!I/.!I/:505!/!I/..-!I1B41=L!I/..-!
205P/99154/!91-!I/.!I1>1/=56!/^!-0=1:5.5!MO!:DIDPD6!I1!-:W31910/!435>-!:.1/4=/.-!
=0-@1=/! -B/4F1/! 5! 205:-::1-=5016! 2/0! W3-4=5! W31! I1! @-BB150/! 14=/0/99/6!
=05>->-45!I1>3.B-F154/!-==0->/095!91=1!r/<!:54!I5@141!/>1I/4=/@/4=/!454!
01:54I3:1<1.1! -.! 205P/9915419=-! /! 931! W3-.1! /B.1! 454! 0193.=-! ->/0/! -.:34!
:54=05..5D!
?/0-.=056! ]! 14=/0/99-4=/! />1I/4F1-0/! :5@/! =-./! 95.3F154/! 454! 2599-! I1091!
9:54=-=-!9/!]!>/05!:H/!14!;/0@-41-6!34-!P-==192/:1/!I/.!=3==5!-4-.5B-6!W3-./!

-,D&",'6! 91-! 9=-=-! :5491I/0-=-!
./:1=-6! I-..-! "50=/! "59=1=3F154-./! =/I/9:-6! :54! 9/4=/4F-! I/.! EO! P/<<0-15!
Eaac! eGEfD! 70B5@/4=-4I5! I-.! =/450/! I/.! x! KJV<! eGJf! I/..-! ./BB/!

P14-.1FF-=-! -I! 5==/4/0/! 34! 14:-01:5! 205P/99154-./! 14! 0/.-F154/! -! 34-!
91=3-F154/! 92/:1P1:-6! 205P1==-4I5! I/..-! :54:0/=-! 4/:/991=L! 2/0! 34!
I/=/0@14-=5!95BB/==5!I1!01>5.B/091!-!34!->>5:-=56!.-!"5493.=-!B/0@-41:-!H-!

:54P1B30-! >15.-F154/! I/../! 450@/! 205P/9
454!91!01>5.B/!92/:1P1:-@/4=/!-!34-!914B5.-!2/0954-6!:H/!H-!:54:0/=-@/4=/!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MJG!
 

<195B45!I1!34!./B-./6!@-!-..-!:5../==1>1=L!I1!=3==1!:5.505!:H/!2599545!->/04/!
4/:/991=LD! '4!-.=0/!2-05./6!454!91! 14=/B0-! 1.! =/4=-=1>5!I1!-2205P1==-0/!I1!34-!
91=3-F154/! I1! I/<5./FF-! I/.! :.1/4=/! 2/0!

!

450@-=1>5!0192/==5!-I!34-!@-=/01-!:H/6!2/0!93-!9=/99-!4-=30-6!]!95==5259=-!
-! :54=143/! 95../:1=-F15416! 14I1>1I3-4I5! -! 21b! 0120/9/! 435>1! 9:/4-01! 14! :31!

!

I1!W3-4=1!I/:1I/0-445!I1!I1>3.B-0/! 14P50@-F1541!-==0->/095! 1!435>1! >/==5016!
9=0-50I14-01-@/4=/! :-21..-01! /I! 14>-91>16! 0-220/9/4=-=1! I-1! /-0"%&# ,'3?-(<!
W3-.1! I%0'2--<A# .9/*%0'A# Y",<'!",

95020/4I/4=/@/4=/!0/9=01==1>/!eGNfD!!
%-.1! 91=16! ]! P-:1./! 599/0>-0/6! W3-4I5! >/4B545! 3=1.1FF-=1! 2/0! 23<<.1:-0/!
@-=/01-./!XP5=56!:5@
-.=0-!2-B14-$?'2! 5! 91=5! 93! :31! 91! I/:1I-!I1! 9:01>/0/! /! :-01:-0/!I/../! 14P50V
@-F1541! /! I1! 0/4I/0./! -::/991<1.1! -.! 23<<.1:5$ -,D&",'l! W

/-0"%&#
,'3?-(<! W3-./! 9=03@/4=5! /9:.391>5!5!20/P/0/4F1-./6! :5@/!B1L! ->>1/4/!2/0!
@5.=/! 0/-.=L! :H/! 5PP0545! </41! /k5! 9/0>1F16! 2/0! .-! I1>3.B-F154/! I/../!
14P50@-F1541! :54:/04/4=1! .-! 205201-! -==1>1=L! 205P/99154-./! 9545! I1>/091! 1!
205<./@1!I/54=5.5B1:1!:H/!91!2599545!9:50B/0/D!!
R-! 2014:12-./! 2/:3.1-01=L! :H/! :-0-==/01FF-! 1! /-0"%&# ,'3?-(<! ]! I-=-! I-..-!
25991<1.1=L!2/0!1.!95BB/==5!19:01==5!I1!14I1:-0/!/I!1I/4=1P1:-0/!./!2/0954/!:H/!
25=0-445!-::/I/0/!-..-!205201-!2-B14-6!I5>/4I5! 19:01==5!9/@20/!-2205>-0/!
X5! >/I/0/! -2205>-=-Y! .-! 01:H1/9=-! I1! :54=-==5! 205>/41/4=/! I-! X5! 14>1-=-! -Y!
95BB/==1! =/0F16! 1! W3-.1! 91! 01=05>/0-445! 14I10/==-@/4=/! -! :54I1>1I/0/!

I1PP/0/4=1!.1>/..1!I1$*("5%09!14!50I14/!-../!14P50@-F1541!23<<.1:-=/D!!!
T/! I-! 34! .-=5! .
:54=/43=1!I/..-!205201-!2-B14-6!251:HA!93!I1!/99-!9-0-445!23<<.1:-=1!-4:H/!1!
:54=/43=1!205>/41/4=1!I-B.1!-.=01!95BB/==1!:H/!H-445!-I/01=5!-..-!01:H1/9=-!I1!
:54=-==56! /! :H/!</4!25=0/<</05!454! 0192/==-0/! 1.! I/:505!/! .-!I1B41=L!I/..-!

2/0!I1>3.B-0/!14P50@-F1541!93../!205201/!92/:1-.1FF-F1541!5>>/05!/92/01/4F/!
X/6!4/.!:-956!93::/991Y!205P/99154-.16!:H/!5.=0/!-I!/99/0/!454!01:H1/9=/!/!454!
>/01P1:-<1.1! I-! :H1! ./! 01:/>/6! P-:1.@/4=/! 25=0-445! -993@/0/! @5I-.1=L!
93BB/9=1>/!9/!454!:-2F159/D!
'4P14/6!]!/>1I/4=/!:5@/! .-!W3/9=154/!I/..-!23<<.1:1=L! 0-220/9/4=1!95.5!34-!

=0-@1=/! 1.# ?'2!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MJd!
 

1@250=-4=/!:54:/04/!1.!0192/==5!I/../!450@/!93..-!019/0>-=/FF-!/!93.!9/B0/=5!
205P/99154-./!eGdf!5>>/05!93..-!91:30/FF-!/!205=/F154/!I/1!I-=1!eGcfD$
;1L! 1.! EN! 45>/@<0/! Eaaa! 1.! "5491B.15! I/B.1! 50I141! P50/491! I/..[)4154/! /3V
052/-!X""(SY!23<<.1:g!34!I5:3@/4=5!I1!91B41P1:-=1>-!1@250=-4F-6!14=1=5.-=5#
)-77+,"0%3"-,#'&'03(-,"T+'#'3#C,3'(,'3#eGOf6!:H/!-PP054=-!/!205254/6!9/4F-!
I19I/B4-0/!34!-2205::15!=/:41:5!edaf6!0/B5./!I1!:54I5==-!:54:0/=/!2/0!
I/B.1! 9=03@/4=1! =/./@-=1:1! 4/B.1! 9=3I1! 205P/99154-.16! -I/0/4=1! -../!
2-0=1:5.-01=L!I1#C,3'(,'3B$
T/:54I5!1.!:1=-=5!I5:3@/4=56!4/..-!93-!>/09154/!-BB1504-=-!/!@5I1P1:-=-!I-.!
"5491B.15!P50/49/!/3052/5!1.!EK!5==5<0/!Eaac!edMf6!
395# :549-2/>5./! /! 0/92549-<1./! I/../! 435>/! =/:45.5B1/! -==0->/095!

I/..-! :5@341:-F154/! 9:01==-6! W3-.1! .-! I19:12.14-! 93..-! 205=/F154/! I/1! I-=1!
!

'4!=-./!5==1:-6!1.!205P/9915419=-!]!=/43=5!-!2500/!14!/99/0/!/!-!9>1.322-0/!34-!
9=0-=/B1-!I1!91:30/FF-!I10/==-!-!:54=0-9=-0/! ./! 14=/0:/==-F1541!>5.54=-01/6! ./!
14=03915416!1!>1039!/!./!-==1>1=L!I1!210-=/01-!14P50@-=1:-6!->/4I5!9/@20/!:30-!
I1!454!3=1.1FF-0/! ! 92/:1/!4/../! :5@341:-F1541!I1!4-=30-! :54P1I/4F1-./! !
=0-9@1991541!454!205=/==/6!/!4/.!:-95!I1!01:H1/I/0/!20/>1-@/4=/!/!5==/4/0/!

!
'45.=0/6! ]! 01:H1-@-=-! -4:H/! 14! W3/9=-! 9/I/6! :54! 2-0=1:5.-0/! /4P-916!

#-,#&",'6!-!=3=/.-!
I/..-!P1I3:1-01/=L!I/.!0-2250=5! !/I!14!2-0=1:5.-0/!W3-4I5!1.!205P/9915419=-!
91! =05>1! -! B/9=10/! -,D&",'! :54=05>/091/! =0-49P054=-.1/0/! edJf! ! 205:/I/4I5!
h%+L#7
:3%"',3#!%,/#&'#0%!('#!'#('&%3"-,/#3(%!"3"-,,'&&'/i! !-4:H/!9/!454!]!I/==56!
4]! :5491B.1-=56! :5@/! 205:/I/0>1! 14! :54:0/=5! ! 95==5.14/-4I5! :5@/!

'D7%"&!2599-!-B/>5.-0/6!9520-==3==5!14!h0'(3%",/#!-7%",'/#!'#
&%#*(-@'//"-,A# 3'&/#T+'# &%#*(:*%(%3"-,#!'# 3'/3%7',3/#'3[-+# &'/#!"5-(0'/#',#
&";,'
edKfD!
74:H/! 95==5!W3/9=5!205P1.56!2/0=-4=56! 0193.=-!/>1I/4=/! :5@/! 1.! 01:5095!-..5!
9=03@/4=5!=/./@-=1:5!1@254B-!-.!205P/9915419=-!I1!0/.-F154-091!14!=5=5!:54!
./!1@2.1:-F1541!205201/!I/..-!I1>3.B-F154/!I1!14P50@-F1541!9/4F-!:H/!W3/9=/!
2599-45! I1091! /9-301=/! 4/..-! >-.3=-F154/! I/.! 95.5! @5@/4=5! I1!
/9=/04-.1FF-F154/!X9/!I/.!:-95Y!23<<.1:1=-01-D!

!
!

5T$#<-MG$(*@@*$K>-H*II)-'G(*$*$I<@@*I,)-')$K*>$)($H<,<>-T$
!

'L0+(/+/!5PP/0=5!]!25991<1./!599/0>-0/!:5@/6!-4:50!5BB16!4/.!:5I1:/!
I/54=5.5B1:5!P50/49/!1.!01:H1-@5!-..-!23<<.1:1=L!91-!20/9/4=/!95.5!14!=/0@141!
4/B-=1>1! edNf6! >-./! .-! 2/4-! I5@-4I-091! 9/! /! 14! :H/! @1930-! .-! ./BB/! JM!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MJc!
 

!
1!

05==30-! 9/@-4=1:-6! .-II5>/! W3-.1P1:-! :5@/! :549/4=1=-! .-! h! 23<<.1:1=L!
14P50@-=1>-! i! 230:HA! -<<1-! -I! 5BB/==5! .-! 205201-! ! -==1>1=L! 205P/99154-./6!!

92/:1-.1FF-F1541!/!=1=5.1!!9:1/4=1P1:1!/!205P/99154-.1!2599/I3=1D!!
R-!9:/.=-!I1!2-0.-0/!I1!23<<.1:1=L!/!454!I1!@/0/! 14P50@-F15416!5!@/B.15!I1!
14I1>1I3-0/! 4/..-! 23<<.1:1=L! 1.! >/1:5.5! ./:1=5! 2/0! .-! I1>3.B-F154/! I/../!
14P50@-F1541!->/4=1!-I!5BB/==5!.-!205P/99154/6!454!23g!/99/0/!:5491I/0-=-!
P50=31=-!
:5@/! 5B41! -.=05! 205P/9915419=-6! ]! :H1-@-=5! -! B/9=10/! 14! @-41/0-! I1>/09-6!
0192/==5!-I!34!2-99-=5!454!:/0=5!0/@5=56!1!0-2250=1!:54!1.!@/0:-=5!/!:54!.-!
:.1/4=/.-! X-:W3191=-! /! I-! -:W31910/YD! '4! -.=0/! 2-05./6! 14! 34! :54=/9=5!
P50=/@/4=/! :54:500/4F1-./! I5>/! ]! :54=1435! 1.! @5.=12.1:-091! I/../! 435>/!
=/:45.5B1/!:H/!91!254B545!-!9/0>1F15!/k5!-!932250=5!=-4=5!I/..-!205P/99154/!

25=/04/!393P0310/!-!21/456!454!I19I/B4-4I54/6!5>/!20/9/4=/6!1.!:-0-==/0/!/!
./!25=/4F1-.1=L!205@5F154-.1D!
?30! =3==->1-6! 1.! 93@@/4F154-=5! -2205::15! 454! 9/@<0-! 25=/0! 5PP010/! 34-!
9214=-! I/9=14-=-! -I! /9-301091! 5.=0/! 1! .1@1=1! I1! 34! 2/01@/=05! I/P141=5l! .1@1=16!
:H/!-.!:54=0-0156!0/9=-45!</4!921/B-=1!/!45=1D!

:H/+! h! R-! 23<<.1:1=L! /! =3==/! ./! 14P50@-F1541! I1PP39/! 23<<.1:-@/4=/! :54!
W3-.34W3/! @/FF56! -4:H/! 14P50@-=1:5+! I/<<545! /99/0/! =0-92-0/4=16!
>/01=1/0/6!:500/==/!/!454!I/>545!/99/0/!:5@2-0-=1>/!:54!-.=01!205P/9915419=16!
/W31>5:H/6!14B-44/>5.16!I/41B0-=501/!5!93BB/9=1>/!iD!

"$Q! -! @/B.15! I/P1410/! .-! 250=-=-! 20/:/==1>-! I/.! 435>5! -0=D! Ma6! .-! :31!
>15.-F154/!:59=1=319:/!1../:1=5!I19:12.14-0/6!91!23g!599/0>-0/!:5@/!.-!450@-!
9/@<01!5PP010/!34-!:5041:/!I/P141=-!14!:54=1431=L!/!93..-!9:50=-!I1!2014:121!/!
>/=1!B1L!20/9/4=1!4/.!:5I1:/!I/54=5.5B1:5!>1B/4=/!edOf6!9/4F-!:54=-0/!:H/!-I!
/9916! .-! 9=/99-! "50=/! I1! "-99-F154/! H-! 92/995! 5PP/0=5! 1.! 2052015! ->-..5D!
8/B.156!2052015!./!21b!0/:/4=1!205434:/!I/..-!T320/@-!"50=/!:1!9214B545!-!

:5@@-6! -.! 201@-015! 0192/==5!I/.! I/:505! /!I/..-! I1B41=L!205P/99154-.1! ecaf6!
01P/01@/4=1!1001434:1-<1.1!-4:H/!14!125=/91!I1!01:5095!-.!@/FF5!23<<.1:1=-0156!
:H/!9/!454!:54P50@/!9-0L!95==52541<1./!-!9-4F154/!ecMfD!!
!
!
$5=/+!

B1301I1:-! I/../! %/:45.5B1/! I/..['4P50@-F154/! /! I/..-! "5@341:-F154/! X%'"Y!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MJO!
 

W3-./! 9=03@/4=5! I1! 25=/4F1-@/4=5! I/../! 95:1/=L! 14:.391>/6! 1445>-=1>/! /!

S3052/-! I1! &5@-! /! I-.! 8')&! X?&'$! EaMaVEaMMYD! T-BB15! I/9=14-=5! -..-!
!

eMf! 7@2.1-@/4=/6! 93.! =/@-6! 91! >/I-6! ?7&';'6! 6! 14!
Z"("33-#'#1"+/3"E"%6!Ma!B/44-156!EaaO6!2D!El!T%)8?#A#.%(<'3",;#'#T+%&"3d#*'(#
;&"#/3+!"#&';%&"6!%501456!EaaGD!!
eEf! 74-.5B-@/4=/6! ?S&QS%%'6! k(!",%7',3-# '# !'-,3-&-;"%# @-(',/"6! 81.-456!

P-:1.1=-=5! I-! 34-! 14P50@-=1F-FF154/! I/..5! 9=3I15! :H/! :549/4=-! 14! 5B41!

I/.! @/I/91@5! :5I1:/! ]! -.=0/==-4=5! 91:30-@/4=/! 0/95! 21b! 9/@2.1:/! I-..-!
B/9=154/! :5@23=/01FF-=-! I/../! 45=1F1/! 01./>-4=1! 0/.-=1>/! -.! I5991/0l! /! :59j!
-4:50-! 2/0! W3-4=5! -==1/4/! -B.1! 5<<.1BH1! 14!@-=/01-! I1! -4=101:1:.-BB156! 5! .-!
=/43=-!I1!34!/PP1:1/4=/!-0:H1>15!:.1/4=1!-4:H/!-1!P141!I/..-!201>-:qi!5!-4:50-!

>>5:-=5! I1! :549/4=10/! -1! 205201! :5..-<50-=501! I1!
@1B.150-0/!4/..-!20/2-0-F154/!205P/99154-./D!
eJf!?S&QS%%'6!k(!",%7',3-#'#!'-,3-&-;"%#@-(',/"6!52D!:1=D6!2D!MOdD!
eKf! '4! W3/9=5! @5I5! 1.! :.1/4=/! I5>0/<</! /99/0/! 14! B0-I5! I1! 9/./F154-0/! 1.!
205P/9915419=-!@-BB150@/4=/!-I-==5!-!20/9=-0/! 1.!9/0>1F15!01:H1/9=56!9/!I/.!
:-95! -4:H/! 205:/I/4I5! -I! 34! X-3=545@5Y! 0-PP054=5! I/../! I1>/09/! 5PP/0=/!
205P/99154-.1D! %3==->1-6! =-./! 5<1/==1>5! 0/9=-! 0-BB134B1<1./! 95.5! 9/! =-./!
P34F154/!14P50@-=1>-!91-!9>5.=-!14!@-41/0-!>/01=1/0-6!-.=01@/4=1!P1410/<</!2/0!

@/4=5!I1!:.1/4=/.-D!
eNf! "S&&'6! 6+22&"0"3d# '# *(-@'//"-,'# @-(',/'6! 14!W%//';,%# @-(',/'6! EaaO6! 2D!

"54:500/4F-!I/.
4/.! 9/==50/! ./B-./! e*7Qk"#8?kX! EaadYJOf6! -! P-0! @-BB150! 01:5095! -..-!
23<<.1:1=L!9-0/<</05!1!./B-.1!:54!@1450/!W3-.1=LD!!
eGf!"01=1:16!0192/==5!-..-!25991<1.1=L!I1!-.=/0-0/!2/0!>1-!23<<.1:1=-01-!1.!0/B1@/!
:54:500/4F1-./! P0-! ->>5:-=16! "#R7,'%%'A! Y%# *+22&"0"3d# !';&"# %55-0%3"# 3(%#
n!"("33-# 5"5',3'n# !'&&%# ;"+("/*(+!',E%# !"/0"*&",%('' '# !"/0"*&",%# !'&&%#
:54:500/4F-6! 14! W%//';,%# @-(',/'6! EaaK6! 2D! daG! 99Dl! '*D6! 6+22&"0"3d# !';&"#
%55-0%3"#'#*(",0"*"-#!"#*(-*-(E"-,%&"3d6!14!W%//';,%#@-(',/'6!EaaN6!2D!MJKa6!
45=-! -! "-99D6! 9/FD! 34D6! EJ!@-0F5! EaaN6! 4D! GEMJ6! 1.! W3-./! 14919=/! 2052015!

23<<.1:5! 14=/0/99/D! T1! >/I-! -4:H/6! *7$#,'6! C&# *+,3-# /+&&%# *+22&"0"3d# !';&"#
%55-0%3"6!14!6('5"!',E%#@-(',/'6!EaaG6!2D!EMKD!
edf!s7U7&*V*#$*'6!J3"0>'#!'&&%#*(-@'//"-,'#&';%&'6!(5.5B4-6!EaaN6!2D!EaJD!
ecf!R-!201@-!I/:19154/!I/..-!"50=/!T320/@-!Q/I/0-./!019-./!-.!MOGJ6!488)6#
5B# WBpB# V+33-,6! :54! .-! W3-./! >/44/! I1:H1-0-=-! .
/3%3+3'!I/..5!T=-=5!I/..-!,10B141-!:H/!>1/=->-!W3-.91-91!P50@-!I1!2052-B-4I-!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MKa!
 

./B-=-!-..-!205P/99154/! ./B-./D! T1! >/I-6!21b!-2205P54I1=-@/4=/6! (S&R'$;)S&6!
6! 14!W"5B# 3("7B#

!"(B#*(-0B#0"5B6!MOON6!2D!MaNd6!45=-!MD!
eOf!"50=/!T320/@-!Q/I/0-./6!Ed!B13B45!MOdd6!14!I-(-#C3B6!MOdc6!,6!:D!EdJ!99D!

V%3'/6!=1=5.-0/!I1!34-'Y';%&#)&","0! !:15]!I1!34-!-995:1-F154/!I1!
->>5:-=1! :H/! P50419:545! 2014:12-.@/4=/! -9919=/4F-! ./B-./! 9=-4I-0I1FF-=-!
2/0! 9/0>1F1! W3-.1! I1>50F15! 5! 9/2-0-F154/! :549/493-./6! -I5F154/!
:549/493-./6! :-@<15! I1! 45@/Y! ! ->/>-! 23<<.1:-=5! 93! 34! B1504-./! .5:-./6!
8("E-,%# W'*+2&"0' 34! -4434:15! I/.! 9/B3/4=/! =/450/+'
&%?9'(q# Y';%&# /'(5"0'/# %3# 5'(9# ('%/-,&%2& 6! :54! -! 9/B310/! ./!
14I1:-F1541!I/1!20/FF1!2/0!./!>-01/!-==1>1=L!20/>19=/D!'.!:5@1=-=5!I1!I19:12.14-!
I/.'V%(!I1!6>-',"L! 9/0:1F15!I/..-!205P/99154/6!
2/0! >15.-F154/! I/..-' 450@-! I19:12.14-0/! X!"/0"*&",%(9# (+&'Y! :H/! 2051<1>-!
-..[->>5:-=5!I1!P-0/!23<<.1:1=L!-==0->/095!B1504-.16!01>19=/6!0-I15!5!=/./>19154/D!
R[->>D! V%3'/! 01:500/>-! I-2201@-! -..-! "50=/! T320/@-! I/..[701F54-6! :H/!
0/9214B/>-! 1.! 01:50956! /! 251! -..-! "50=/! T320/@-! P/I/0-./6! .-! W3-./! .5!
-::5B.1/>-D!T1!>/I-!(S&R'$;)S&6!
('0',3"#/5"&+**"6!52D!:1=D6!22D!MaNcVMaGal!8#&;7$6!Y';%&#J3>"0/6!;1.</0=9!R-r!
T3@@-01/96! EaaN6! 2D! MKNl! *7$#,'6! C&# )-!"0'# !'-,3-&-;"0-# @-(',/'6!81.-456!
EaaG6!22D!JMJVJMKD!
eMMf! R-! "50=/6! I19=14B3/4I5! =0-! 23<<.1:1=L! 14P50@-=1>-6! =/9-! -I! 14P50@-0/!

205@35>/04/! .-! W3-.1=L6! -@@19/! /920/99-@/4=/! 1.! 01:5095! -..-! 9/:54I-6!

14I/05B-<1./6!14!34!5==1:-!I1!.1</05!@/0:-=56!=-4=5!2/0!:H1!5PP0/!W3-4=5!2/0!
:H1! 01:H1/I/! 1.! 9/0>1F15D! $/! :549/B3/! :H/! :H134W3/! H-! .-! 25991<1.1=L! I1!
23<<.1:1FF-0/! .-! 205201-! -==1>1=L! 205P/99154-./! -! 9:525! :5@@/0:1-./6! -!
:54I1F154/!:H/!./!45=1F1/!I1PP39/!91-45!>/0/6!P54I-=/!/!454!-==/!-!205I300/!
/W31>5:1D!
eMEf!"5@/!599/0>-!(S&R'$;)S&6!
('0',3"# /5"&+**"
01@-4/4I5! 959=-4F1-.@/4=/! 14-.=/0-=5! >1/4/! 9:-4I1=56! -PP14-=56! /92.1:1=-=5!
-==0->/095!>-01/!205434:/!01B3-0I-4=1!.-!23<<.1:1=L!I10/==-6!W3/..-!14I10/==-6!

-..-! 23<<.1:1=L! /I! -PP/0@-! :54! 9/@20/! @-BB150! P50F-! .-! 4/:/991=L! I1!
0/B5.-@/4=-0/!.-!@-=/01-!14!@5I5!20/:195!/!I/==-B.1-=5il!91!>/I-45!-4:H/!1!
43@/0591!01:H1-@1!-../!205434:/!I/..-!"50=/!P/I/0-./!20/9/4=1!14!45=-D!
eMJf!.-!'&#)-!'#-@#6(-@'//"-,%&#W'/*-,/"2"&"39 87'("0%,#V%(#
8//-0"%3"-,!X7(7Y!4/.!MOGOD!
eMKf!.-!'&#W+&'/#-@#6(-@'//"-,%&#)-,!+03 !

0/:/21=/! I-../! I1>/09/! V%(# 8//-0"%3"-,! 52/0-4=1! 4/1! 914B5.1! T=-=1! P/I/0-.16!
/99/4I5! W3/9=/! 3.=1@/! -I! ->/0/! 25=/9=L! 0/B5.-@/4=-0/! 93.! =/001=50156! 14!
P50F-!I1!./BB/!I/./B-!5!I/:0/=5!B13I1F1-015D!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MKM!
 

eMGf! '4=/4I/4I591! .-! B13019I1F154/! 9/2-0-=/! I1! '4BH1.=/00-! /! ;-../96! /! 454!
-4:H/!W3/../!I1!T:5F1-!/!'0.-4I-!I/.!$50ID!"5@/!45=56!14P-==16!1.!&/B45!)41=5!
91!I19=14B3/! 14!=0/!B13019I1F15416!5B434-!I/../!W3-.1!H-!34!2052015!919=/@-!
B1301I1:5!/!01:5459:/!I19=14=/!:-=/B501/!I1!205P/9915419=1!52/0-4=1!14!-@<1=5!
./B-./! X2%(("/3'(! /! /-&"0"3-(6! 14! '0.-4I-! I/.! $50I6! '4BH1.=/00-! /! ;-../96!
%!5-0%3'! -4I! /-&"0"3-(6! 14! T:5F1-YD! 7! 93-! >5.=-6! 5B41! :-=/B501-! -I5==-! 34!
2052015! :5I1:/! I1! :54I5==-6! :H/! 91! 5::32-! I1! I/=/0@14-0/! ./! 0/B5./! :H/!
I19:12.14-45!1.!01:5095!-..-!23<<.1:1=L!-I!52/0-!I/1!205201!@/@<01D!
eMdf! %-22/! 2014:12-.1! I1! W3/9=5! 2/0:5095! 9545! 0-220/9/4=-=/!

8!7","/3(%3"-,# -@# m+/3"0'# 803! I/.! MOcN6! :H/! 95==0-99/! -1! 95.1:1=509! 1.!
@54525.15! 93../! 0-,5'9%,0",;! ! -I! /991! 019/0>-=5! P14! I-.! McaK! ! /I! 14!
019259=-!-.!W3-./!.-!J,;&%,!#%,!#a%&'/#Y%?#M-0"'39!-4434:1g!.-!01@5F154/!
I1! =3==/! ./! =0-I1F154-.1! 0/9=01F1541! 2/0! 1! 95.1:1=509! 14!@-=/01-! I1! 23<<.1:1=L6!

-! /::/F154/! I/.! 01:5095! -.! @/FF5! =/./>191>56!
M-&"0"3-(/# 6+2&"0"39# )-!'! I/.! MOcdD! T1!

>/I-!-@2.1-@/4=/6!s'RR6!6+2&"0"39#W+&'/#-@#3>'#Y';%&#6(-@'//"-,/#?"3>",#3>'#
K,"3'!#X",;!-76!14!8("E-,%#m-+(,%&#-@#C,3'(,%3"-,%&#%,!#)-7*%(%3"5'#Y%?6!
EaaJ6! 2D! JEJ6! 92D! 2D! JJN! 99l! >/I1! -4:H/! $'%%'6! Y%# *(-@'//"-,'# @-(',/'# ",#
C,;>"&3'((%6! 14! (S&R'$;)S&! X-! :30-! I1Y6! Y%# *(-@'//"-,'# @-(',/'R# 7-!'&&"# %#
0-,@(-,3-6! 81.-456! Eaac6! 22D! MEKVMEdD! 7==3-.@/4=/! 14! '4BH1.=/00-! .-!
23<<.1:1=L!205P/99154-./!]!:549/4=1=-!91-!-1!2%(("/3'(6!!9/:54I5!.-!9/:=D!dMa!
I/.!)-!'#-@#)-,!+03! :H/! 014>1-!-../! 0/B5./!I/.!V("3"/>#)-!'#-@#8!5'(3"/",;#
%,!#M%&'/#6(-7-3"-,6!91-!-1!/-&"0"3-(/6!14!P50F-!I/.!)>%*3'(#g!I/.!
)-!'#-@#)-,!+03!I/.!EaMMD!
eMcf! "50=/! "59=1=3F154-./! %/I/9:-6! MK! .3B.15! MOcd6! 14! 4'+'# m+("/3"/0>'#
a-0>',/0>("@36! MOOc6! 2D! MOM! 99D! R-! "50=/! 01:5459:/4I5! 1.! I101==5!

.1@1=1!259=1!I-.!./B19.-=50/!-.!935!/9/0:1F15!-!I5>/0!/99/0/!5BB/==5!I/.!>-B.15!
I1! ./B1==1@1=L6! 2/0! :5@20/4I/0/! 9/! 0192/==-45! 1.! I/==-=5! :59=1=3F154-./D! T1!
>/I-! T7$;'#,7$$'6!
3'!'/0-6!14!W%//';,%#I-(',/'6!EaMa6!'6!2D!cEKD!
eMOf! '.! x! KJV<! I/..-! V+,!'/('0>3/%,?%&3/-(!,+,;# :549/4=/! 1.! 01:5095! -..-!

/! 454! 91-! P14-.1FF-=-! -.! :54P/01@/4=5! I1! 34! 14:-01:5! 92/:1P1:5l! 91! >/I-6!
&#sRS*S&6! C,# 3'7%# !"# *+22&"0"3dR# /5"&+**"# !'&3%# ,-(7%3"5%# ",#1'(7%,"%6! 14!
W%//';,%# I-(',/'6! EaaM6MEd! 99l! T7$;'#,7$$'6$ C# &"7"3"# %&&%# *+22&"0"3d#

6! 52D! :1=D6! 2D! cEM! 99l! '*D6! Y%#
*(-@'//"-,'# @-(',/'# ",#1'(7%,"%6! 14! (S&R'$;)S&! X-! :30-! I1Y6! Y%# *(-@'//"-,'#
@-(',/'R#7-!'&&"#%#0-,@(-,3-6!81.-456!Eaac6!22D!cMVcJD!
eEaf!R51!$5D!OaVMENO!I/.!JM!I1:/@<0/!MOOa6!6-(3%,3#('@-(7'#!'#0'(3%",'/#
*(-@'//"-,/# N+!"0"%('/# '3# N+("!"T+'/l! 91! >/I-! T#v#R6! W'@-(7",;# 3>'# I(',0>#
Y';%&#6(-@'//"-, 2D!MaEN6!92D!MaEOVJa!D!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MKE!
 

eEMf!"5@/!P-:1.@/4=/!14=31<1./!1.!W';&'7',3#C,3'("'+(!I1!@-BB150!1@2-==5!P3!
W3/..5! -I5==-=5! I-.! 2%(('%+L! !'# 6%("/! 4/.! MOOE6! 1.! W3-./! 20/>/I/>-! .-!

I/..-! 93-! 23<<.1:-F154/! /k5! I1>3.B-F154/D! 7! =1=5.5! /9/@2.1P1:-=1>56! 1.!
V%(('%+!!'#6%("/!-3=501FFg!4/.!MOOO!.5!9=3I15!./B-./!%H1/PP0q!{!7995:1-=/96!

14I1:-F154/! I/.! 45@/6!
14I101FF5!/!91=5!r/<!I/..5!9=3I156!93!I3/!1@250=-4=1!B1504-.1!4-F154-.1!W3-.1!
Y'#.-,!'!/!Y'/#J0>-/U#:P0D!s'RR6!6+2&"0"39#W+&'/#-@#3>'#Y';%&#6(-@'//"-,/6!52D!
:1=D6!2D!JNJD!
eEEf! Z:0"/"-,# %# 0%(%03b('# ,-(7%3"@# ,B# F\\\DaaM6! -I5==-=5! I-.! "5491B.15!
$-F154-./!P50/49/!P0-4:/9/!4/.!@-0F5!MOOOD!
eEJf! &/9=-45! :5@34W3/! I1PP391! 1! I1>1/=1! 14! -@<1=5! 23<<.1:1=-0156! 454!
25=/4I5! 1.! 205P/9915419=-! 01:500/0/! -..-! 95../:1=-F154/! -.! 23<<.1:56! -../!
:5@341:-F1541! -! I19=-4F-! /! -..-! 23<<.1:1=L! :5@2-0-=1>-6! 5.=0/! :H/! -..-!
25991<1.1=L!I1!@/4F154-0/! 1!205201!:.1/4=1D! '!93::/991>1!-0=D!MaDE!/!9/B3/4=16!
2/0-.=056! !5PP0545!34-!I/==-B.1-=1991@-!I19:12.14-!I/../!@5I-.1=L!-==0->/095!

MaDMM! :H/! 91! 5::32-! /920/99-@/4=/! I/..-! 23<<.1:1=L! >1-! 14=/04/=D! T1! >/I-6!
%#&'SRR#6! Y%# *(-@'//"-,'# @-(',/'# ",# I(%,0"%6! 14! (S&R'$;)S&! X-! :30-! I1Y6! Y%#
*(-@'//"-,'# @-(',/'R# 7-!'&&"# %# 0-,@(-,3-6! 81.-456! Eaac6! 22D! GOVdaD! T3.!
234=5! 91! >/I-! -4:H/! %)""']$ Y_'/'(0"E"-# !'&&%# *(-@'//"-,'# @-(',/'# ",# @-(7%#
%//-0"%3%# ,'&&_-(!",%7',3-# @(%,0'/'6! 14!8,%&"/"# 1"+("!"0%# !'&&_J0-,-7"%6!
EaaN6!2D!MaM!99D!
eEKf! R-II5>/6! B15>-! 01:50I-0/! :H/! .-! 45F154/! I1! 9/0>1F15! :5@20/4I/6! -1!

-0=1B1-4/!/!205P/99154-.1D!!
eENf! *10/==1>-! OckNk"S6! 0/:/21=-! 14! '=-.1-! :54! 1.! ID.B9D! OGkEaaM6! 93! :31! 91!
>/I-!*7$#,'6!Y%#&"2'(3d#!"#/3%2"&"7',3-#'#&%#/-0"'3d#!"#%55-0%3"6!14!W%//';,%#
I-(',/'6! EaaM6! E6! 2D! JMO! 99l! 21b! I1! 0/:/4=/6! /! 14! 9/495! :01=1:56! ,'%7RS6$
/'(0"E"-#/3%2"&'#",#J+(-*%#!'&&%#*(-@'//"-,'#@-(',/'B#`+%&"#*-//"2"&"#'@@'33"#

!"/0("7",%3-("q6!14!W"5B#"3B#Z"(B#6+22&"0-#)-7+,"3%("-6!Eaad6!2D!MEcO!99!
eEGf! '.! 01P/01@/4=5! ]! 144-4F1=3==5! -../! *10/==1>/! cckKck"SS! /! OEkNMk"SS6!
0/:/21=/!14!'=-.1-!0192/==1>-@/4=/!:54!1.!ID.B9D!Ed!B/44-15!MOOE6!4D!MMN!/!1.!
ID.B9D!E!@-BB15!MOOK6!4D!JMO6!93!:31!91!>/I-!Q'T'"sSRR76!C&#("0-,-/0"7',3-#!'"#
3"3-&"#*(-@'//"-,%&"#",#J+(-*%6!(-016!MOOGD!#BB1!.-!@-=/01-!]!I19:12.14-=-!I-..-!
I10/==1>-! EaaNkJGk"S! 93! :31! 91! >/I-! (S&R'$;)S&6! C&# *+,3-# P'# &%# &",'%Q# /+#
/'(5"E"# &';%&"# '#!"("33-# 0-7+,"3%("-6! 14!)-,3(%33-# '# "7*('/%B# J+(-*%6! Eaad6!
2D!OJK!99D!
eEdf! R-! :DID! *10/==1>-! V-&</3'",6! EaaGkMEJk"S6! 93..-! .1</0-.1FF-F154/! I/1!
9/0>1F1! I/.! @/0:-=5! 14=/0456! :H/! -..[-0=D! EK6! :5@@-! Eo6! 20/>/I/! :H/! 1.!
@/99-BB15! 0/.-=1>5! -1! 9/0>1F1! 205P/99154-.1! I/<<-! /99/0/! :54P50@/! -../!
0/B5./!205P/99154-.16! :15]!-..[14I12/4I/4F-6!-..[14=/B01=L!/!-..-!I1B41=L!I/..-!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MKJ!
 

205P/99154/D!T1! >/I-!"#R7,'%%'6!Y%#!"('33"5%#V-&<'/3'",#'# &%# &"2'(%&"EE%E"-,'#
!'"#/'(5"E"#*(-@'//"-,%&"6! 14!W%//';,%#I-(',/'6!EaaO6!'6!2D!KcM!996!92D!NMEV
NMJD!?/0-.=05!B1L!4/.!MOdd6!:54!.-!*10/==1>-!ddkEKOk"SS!1.!"5491B.15!->/>-!

20/9=-F154/!I/1!9/0>1F1!I-!2-0=/!I/B.1!->>5:-=1D!!
e )-!'#-@#0-,!+03#@-(#3>'#'+(-*'%,#&%?9'(/6!-4:H/!
4/..-!>/09154/!:5@/!I-!3.=1@5!@5I1P1:-=-!4/..-!9/99154/!2./4-01-!I1!#250=5!
I/.! MO! @-BB15! EaaG! /I! -==3-.@/4=/! 14! >1B50/D! %-./! 450@-6! 14! :31! 1.!
01P/01@/4=5! -..-! 23<<.1:1=L! 5! -..-! @/0-! 14P50@-F154/! -22-0/! 14I19=14=56! 91!

9/4=1=16!14!:31!
-22-1545!@/4F154-=1!1.!01:5095!-..-!9=-@2-6!-..-!0-I15!/!-..-!=/./>19154/6!:H/!
>1:/>/09-! 9545! :5491I/0-=1! 9=03@/4=1! 1../:1=1! I1! 14P50@-F154/! 2/0! 1.! :5I1:/!
I/54=5.5B1:5! 1=-.1-45D! T1! >/I-! 93.! =/@-6! ?S&QS%%'6! C&# 0-!"0'# !'-,3-&-;"0-#
@-(',/'#"3%&"%,-#'!#"&#/+-#-7-&-;-#'+(-*'-6! 14!M3+!"+7#"+("/6!Eaac6!2D!OdG!
99D!!
eEOf! T3.! 234=56! "S&&'6! 6+22&"0"3d# '# *(-@'//"-,'# @-(',/'6! 52D! :1=D6! 2D! EEK!
599/0>-!:5@/!h.-!45F154/!I1!23<<.1:5!14=/0/99/!]!21b!-@21-!I/..-!4/:/991=L!
I1!:500/BB/0/!1!I1P/==1!I/.!@/0:-=56!:54!.-!:549/B3/4=/!:5491I/0-F154/!:H/!
./!-3=501=L!:H/!>1B1.-45!93..-!:54:500/4F-!454!9545!9/@20/!./!20/P/01<1.16!-!
>-.3=-0/!W3-./!91-!1.!23<<.1:5!14=/0/99/iD!

!I1!-==3-F154/!I/..-!
I10/==1>-! EaaakJMk"S! ! 0/.-=1>-! -! =-.341! -92/==1! B1301I1:1! I/1! 9/0>1F1! I/..-!
95:1/=L!I/..[14P50@-F154/!4/.!@/0:-=5!14=/0456!:54!2-0=1:5.-0/!01P/01@/4=5!-.!
:5@@/0:15!/./==0541:56!93!:31!91!>/I-!%#T'6!6('/3%3-("#!"#/'(5"E"#!'&&%#/-0"'3d#

6! 14!Y%# W"5"/3%# !'&# )-,/";&"-B# k(!",'# !';&"# 855-0%3"# !"#
."&%,-6!EaaK6!2D!cN!99D!
eJMf!?/0!*7$#,'6!C&#)-!"0'#!'-,3-&-;"0-#@-(',/'6!52D!:1=D6!2D!JMd6!34!3.=/0150/!

I/1! *101==1! I/..[)5@56! :H/! /920/99-@/4=/! I/:.14-! .-! .1</0=L! I1! /920/99154/!
:5@/!I101==5!I1!5B41! 14I1>1I35! :H/# r# 0-7*(',!'# &%# &"2'(3d# !_-*","-,'# '# &%#
&"2'(3d# !"# ("0'5'('# -# 0-7+,"0%('! ",@-(7%E"-,"# '# "!''$ /',E%# 0>'# 5"# *-//%#
'//'('# ",;'(',E%# !'&&'# %+3-("3d# *+22&"0>'# '# /',E%# 0-,/"!'(%E"-,'# !"#
@(-,3"'('iD!

|Z"5"'3-# !"# *+22&"0"3d|6! 0/:1=->-+! hm! >1/=-=-! W3-.91-91! P50@-! I1! 23<<.1:1=L!
I/..[-==1>1=L! 205P/99154-./D! 'D! m! :549/4=1=-! .[14I1:-F154/6! 4/1! 0-2250=1! :54! 1!
=/0F1! X:-0=-! I-! ./==/0-6! 03<01:H/! 205P/99154-.1! /! =/./P541:H/6! 0/2/0=5016!
<-4:H/!I-=1!P50/4916!-4:H/!-!I1PP39154/!14=/04-F154-./Y!I1!205201!2-0=1:5.-01!
0-@1! I1! -==1>1=LD! ''D! m! :549/4=1=-! .[14P50@-F154/! -B.1! -9919=1=1! /! -1! :5../BH1!
93..-! 50B-41FF-F154/! I/..[3PP1:15! /! 93..-! -==1>1=L! 205P/99154-./! 9>5.=-D! '''D! m!
:549/4=1=-! .[14I1:-F154/!I/.!45@/!I1!34!->>5:-=5!I/P34=56!:H/!-<<1-!P-==5!
2-0=/! I/..5! 9=3I156! 230:HA! 1.! 205P/9915419=-! -! 935! =/@25! .5! -<<1-!
/920/99-@/4=/! 20/>19=5! 5! -<<1-! I19259=5! 2/0! =/9=-@/4=5! 14! =-.! 9/4956!
5>>/05!>1!91-!:549/495!34-41@/!I/1!9351!/0/I1D!',D!'4!5B41!:-95!.[-==1>1=L!I1!

http://www.infoleges.it/Dogi2005/?Autore=Tosi+Emilio&reset=true
http://www.infoleges.it/Dogi2005/Riviste/Spoglio.aspx?idRivista=1940&reset=true
http://www.infoleges.it/Dogi2005/Riviste/Spoglio.aspx?idRivista=1940&reset=true


*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MKK!
 

14P50@-F154/! :549/4=1=-! I/>/! /99/0/! -==3-=-! 14! @5I5! >/01=1/05! /! 4/.! 01V
92/==5! I/1! I5>/01! I1! I1B41=L! /! I/:505iD!7! 9/B31=5! I/..-! 01P50@-!I/.! MOOO6!

>-! .-! 9/B3/4=/! I192591F154/+! |m! :549/4=1=5!
-..[->>5:-=5!I-0/!14P50@-F1541!93..-!205201-!-==1>1=L!205P/99154-./6!9/:54I5!
:500/==/FF-! /! >/01=L6! 4/.! 0192/==5! I/..-! I1B41=L! /! I/.! I/:505! I/..-!
205P/99154/!/!I/B.1!5<<.1BH1!I1!9/B0/=/FF-!/!I1!019/0>-=/FF-D!
eJJf! ?01@-! I/..-! P50@3.-F154/! I/.! :5I1:/! 454! /0-! @-1! 950=5! I3<<15! 93.!
I1>1/=5!2/0!B.1!->>5:-=1!I1!P-0/!01:5095!-..-!23<<.1:1=L6!.-II5>/!h"&#("*+!"-#!'"#
7'EE"# *+22&"0"3%("# !"# -;,"# ;','('# 0-/3"3+"/0'# 3(%!"E"-,'# '# 5%,3-#
!'&&_%55-0%3+(%# "3%&"%,%#0>'#,'&# 0-(/-#!"#!'0',,"#>%#/'7*('#0-,@'(7%3-# "&#
("@"+3-#!"#@-(7'#!"#'7+&%E"-,'#!"5'(/'#!%#+,%#!";,"3-/%#;%(%#!"#7'("3"#!"7-D
/3(%3%#%33(%5'(/-# &'#-*'('#'# &-#/3+!"-i6!:P0D!"$Q6!EJ!-201./!MOOM6!4D!NGD!T1!
>/I-!-4:H/!*7$#,'6! ! 14! !I-(-# C3B6!
MOOK6!',6!:D!EG!99D!
eJKf! $/..-! 93::/991>-! 45>/..-! I/.! EG! 5==5<0/! EaaE6! 01@-9=-! 14>-01-=-! .-!

B.1-=-!I19:12.14-!93../!-==1>1=L!/!931!
:54=/43=1!:549/4=1=1!/!>1/=-=1+!I-.!234=5!I1!>19=-!959=-4F1-./6!P3!-@2.1-=5!1.!
I101==5! I1! I-0/! 14P50@-F15416! :H/! 14! 20/:/I/4F-! /0-! .1@1=-=5! 95.=-4=5! -1!
:.1/4=1! /! -1! :5../BH1l! I-.! 234=5! I1! >19=-! P50@-./6! 91! 20/:19g! 1.! @5I5' 14! :31!

!I5>/4I5!/99/0/!:500/==-!/!>/01=1/0-6!
4/.! 0192/==5! I/..-! I1B41=L! /! I/.! I/:505!I/..-! 205P/99154/! I/B.1! 5<<.1BH1! I1!
9/B0/=/FF-!/!019/0>-=/FF-! !/!1#@/FF1!-==0->/095!:31!>/1:5.-0.-D!T3!I1!/99-6!91!
>/I-!"7??SRR'6!
@-(',/"6!81.-456!EaaN6!2D!dM!99Dl!"#R7,'%%'6!Y%#*+22&"0"3d#!';&"#%55-0%3"#3(%#
r!"("33-# 5"5',3'o# !'&&%# ;"+("/*(+!',E%# !"/0"*&",%('# '# !"/0"*&",%# !'&&%#
0-,0-((',E%6! 14! W%//';,%# I-(',/'6! EaaK6! 2D! daJ! 99D! `3-4=5! -.! =/9=5!
450@-=1>56!B15>-!/>1I/4F1-0/!:5@/6!I525!->/0!01<-I1=5!:H/+!!hm!:549/4=1=5!
-..[->>5:-=5!I-0/!14P50@-F1541!93..-!205201-!-==1>1=L!205P/99154-./6!9/:54I5!
:500/==/FF-! /! >/01=L6! 4/.! 0192/==5! I/..-! I1B41=L! /! I/.! I/:505! I/..-!
205P/99154/! /! I/B.1! 5<<.1BH1! I1! 9/B0/=/FF-! /! 019/0>-=/FF-Di6! 14=05I3:/! 1.!
201@5! 01P/01@/4=5! /92.1:1=5! -..[3=1.1FF-F154/! I/..-! 0/=/! 14=/04/=! /! I/.! 91=5!
r/<!2/0! .[5PP/0=-!I1! :54
9/B3/4=1! 5<<.1BH1+! 14I1:-F154/! I/1! I-=1! -4-B0-P1:16! ?-0=1=-! '>-! /! "5491B.15!
I/..[#0I14/!I1!-22-0=/4/4F-l!1@2/B45!/920/99-@/4=/!I1:H1-0-=5!-.!0192/==5!
I/.! :5I1:/! I/54=5.5B1:56! :54! .-! 01205I3F154/! I/.! =/9=56! 5>>/05! :54! .-!
20/:19-F154/! I/1! @5I1! 5! @/FF1! 2/0! :549/4=104/! 1.! 0/2/01@/4=5! 5! .-!
:5493.=-F154/l!14I1:-F154/!I/..-!2/0954-!0/92549-<1./l!92/:1P1:-F154/!I/B.1!
/9=0/@1! I/..-! />/4=3-./! 25.1FF-! -991:30-=1>-6! :54! :52/0=30-! 01P/01=-! -4:H/!
-../! 20/9=-F1541! 54V.14/! /! 14I1:-F154/! I/1! @-991@-.1l! 14I1:-F154/! I/../!
>1B/4=1!=-01PP/!205P/99154-.1!2/0!.-!I/=/0@14-F154/!I/1!:500192/==1>1iD!
eJNf!R/!@5I1P1:H/!-2205>-=/!I-.!"5491B.15!$-F154-./!Q50/49/!1.!Ed!B/44-15!
EaaG! P305456!:5@/!45=56! ! 95../:1=-=/!I-..-!I/:19154/!I/..[73=501=L!;-0-4=/!
I/..-! "54:500/4F-! /! I/.! 8/0:-=5! X7;"8Y! I/.! MG! 45>/@<0/! EaaN6! :H/!
14>1=->-!B.1!50I141!205P/99154-.1!-!>-.501FF-0/!.-!23<<.1:1=L!W3-./!9=03@/4=5!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MKN!
 

14I192/49-<1./! 2/0! 1.! 932/0-@/4=5! I/../! -91@@/=01/! 14P50@-=1>/! I/B.1!
3=/4=16! :54! 01P/01@/4=5! -I! /./@/4=1! I1! P-==5! W3-.1! 20/FF16! :-0-==/019=1:H/! /!

!
eJGf!R/!@5I1P1:H/!-2205>-=/!I-.!"5491B.15!$-F154-./!Q50/49/!1.!Mc!B/44-15!
Eaad! P30545! 34-! I10/==-! :549/B3/4F/! =-! 14! >1B50/! I/..[-0=D! E6! Mo!
:5D6!./==D!<Y!I/..-!./BB/!EKckEaaG!X:ID!./BB/#V'(/%,"Q!:H/!H-!-<05B-=5!hXDDDY#
&'# !"/*-/"E"-,"# &';"/&%3"5'# '# (';-&%7',3%("# 0>'# *('5'!-,-# PBBBQ# "&# !"5"'3-A#
%,0>'# *%(E"%&'A# !"# /5-&;'('# *+22&"0"3d# ",@-(7%3"5%# 0"(0%# "# 3"3-&"# '# &'# /*'D
0"%&"EE%E"-,"#*(-@'//"-,%&"A# &'# 0%(%33'("/3"0>'#!'&# /'(5"E"-#-@@'(3-A#,-,0>:# "&#
*('EE-#'#"#0-/3"#0-7*&'//"5"#!'&&'#*('/3%E"-,"#/'0-,!-#0("3'("#!"#3(%/*%(',E%#
'# 5'("!"0"3d# !'&# 7'//%;;"-# "&# 0+"# ("/*'33-# b# 5'("@"0%3-# !%&&_-(!",'i6!
1@254/4I5!-1!:5I1:1!I/54=5.5B1:1!1.!I5>/0/!I1!341P50@-091!/4=05!1.!M!B/44-15!
Eaad6! 2/4-! .-! 43..1=L! I/..-! 450@/! 14! :54=0-9=5! X-0=D! E6! Jo! :5DYD! T1! >/I-!
T7""sS%%'$'6!C&#)-!"0'#*(-@'//"-,%&'#/"#%&&",'%#%&#Z&#V'(/%,"#7%#('/3%#&-#/3-*#
/+&&%#*+22&"0"3d#0-7*%(%3"5%6!14!1+"!%#%&#Z"("33-6!Eaac6!M6!22D!MaG! !MaOD!
eJdf!T/:54I5! .-!I/P141F154/!5PP/0=-!I-..[-0=D!E!I/.!ID.D!EN!B/44-15!MOOE6!4D!
dK6!2/0!23<<.1:1=L!91!I/>/!14=/4I/0/!hW3-.91-91!P50@-!I1!@/99-BB15!:H/!91-!
I1PP3956! 14! W3-.91-91! @5I56! 4/..[/9/0:1F15! I1! 34-! -==1>1=L! :5@@/0:1-./6!
14I39=01-./6!-0=1B1-4-./!5!205P/99154-./6!-..5!9:525!I1!205@35>/0/!.-!>/4I1=-!
I1! </41! @5<1.1! 5! 1@@5<1.16! .-! :59=1=3F154/! 5! 1.! =0-9P/01@/4=5! I1! I101==1! /!
5<<.1BH1!93!I1!/991!52230/!.-!20/9=-F154/!I1!52/0/!5!I1!9/0>1F1iD!!

-6!I-..-!I/.1</0-!I/.!MK!I1:/@<0/!
EaaGD!
eJOf! ! T3.! 234=56! "-99D6! G! @-BB15! EaMJ6! 4D! MaJK6! H-! 0/:/4=/@/4=/!

0/-.1FF-=-! -! @/FF5! 9=-@2-! =/9-! -! I1991@3.-0/! 34! >/05! /! 2052015! 925=!
23<<.1:1=-015!14!P->50/!I1!34!205P/9915419=-D!T/:54I5!.-!T320/@-!"50=/!=-./!

0-,#7-!%&"3d#&'/"5'#!'&&%#!";,"3d#'#!'&#!'0-(-#!'&&%#
*(-@'//"-,'
205<./@-=1:H/! =/:41:5! B1301I1:H/! 931! 0-2250=1! :5@@/0:1-.1! /! 95:1/=-01!
:H1-@-=1! 14! :-39-! I-.! =1=5.5! X Y6! 91!
I1.34B-6! 14>/:/6! 93..-! 9=03==30-6! ./! :5@2/=/4F/! /! ./! -==1>1=L! I/..5! 9=3I15!
205P/99154-./6!-001::H1=-!I-!43@/0591!:54=01<3=1!P5=5B0-P1:1D!
eKaf! ! S^!

#rY%#*+22&"0"3d#!'5'#'//'('#0>"%(%7',3'#("0-,-/0"2"&'#0-7'#
3%&'iD!

:-956! .-$ 23<<.1:1=L! 14B-44/>5./6! /.5B1-=1>-6! :5@2-0-=1>-iD! T3.! =/450/! I/.!
I1>1/=5!91!>/I-!*7$#,'6!C&#)-!"0'#!'-,3-&-;"0-#@-(',/'6!52D!:1=D6!2D!JMOD!!
eKEf! ! ,-./! -! I10/6! .-$ :-0=-! I-! ./==/0-6! 1! <1B.1/==1! I-! >191=-! /! ./# 2(-0>+('!
14P50@-=1>/l!./!=-0BH/! 95!.-!250=-!I1!
-::/995! -..5! 9=3I15l! B.1! -443-01! 205P/99154-.16! ./! 03<01:H/! =/./P541:H/6! ./!
01>19=/!/!./!23<<.1:-F1541!14!@-=/01/!B1301I1:H/l!1!91=1!r/<!:54!I5@141!205201!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MKG!
 

./BB/0/! ! .-II5>/! 91!
20/>/I/! :H/!
0192/==-0/! .-! I1B41=L! /! 1.! I/:505! I/..-# 205P/99154/i# ! :54! .5! 9:525! I1!
I/.1@1=-04/!.-!250=-=-D!"P0D6!k(!",%7',3-#'#!'-,3-&-;"%#@-(',/"6!52D!:1=D6!2D!
McKD#

'
a/9:.391>-@/4=/i!

!!
eKKf! "01=1:H/! P30545! /920/99/! -4:H/! I-! *7$#,'6! C&# )-!"0'# !'-,3-&-;"0-#
@-(',/'6!52D!:1=D6!2D!JJa6!:H/!599/0>->-!:5@/!=-./!P50@3.-F154/!91!.1@1=-99/!
h-!012/0:500/0/!B.1!9:H/@1!20/:/I/4=16!254/4I5!-II101==30-! .1@1=-F1541!454!
B139=1P1:-=/iD!
eKNf! ! T1! ]! B1L! I/==5! :5@/6! 4/..-! /92/01/4F-! -@/01:-4-! 91! 91-! 0-21I-@/4=/!
2-99-=1!I-.'.-!'&#)-!'6!14!:31!/0-!20/>19=5!34!/./4:5!=-99-=1>5!I1!EG!B/4/01!
I1! 14P50@-F154/! :H/! 34! ->>5:-=5! 25=/>-! ./B1==1@-@/4=/! I1PP54I/0/! -.!
23<<.1:5! X/! =3==5! :1g! :H/!454!/0-! :549/4=1=5!/0-! >1/=-=5Y6!4/../'-../!.-!'&#
W+&'/6!9/:54I5!:31!=3==5!:1g!:H/!454!]!>1/=-=5!I/>/!01=/4/091!:549/4=1=56!/!91!
2051<19:545!95.=-4=5!./!:5@341:-F1541!P-.9/!5!14B-44/>5.1D!
eKGf! ! '4! ;/0@-41-6! .-! "50=/! :59=1=3F154-./6! ME! I1:/@<0/! Eaad6! 14! 4'+'#
m+("/3"/0>'#a-0>',/0>("@36!Eaac6!2D!cJc!99D6!H-!/>1I/4F1-=5!:5@/!
91-! .1</05! I1! 9:/B.1/0/! 1! @/FF1! 21b! -2205201-=1! 2/0! /PP/==3-0/! .-! 205201-!
-==1>1=L! 23<<.1:1=-01-D! R-! 9/4=/4F-! 01>/9=/! 2-0=1:5.-0/! 14=/0/99/! 2/0! I1>/091!

0>-!-..-!25991<1.1=L!2/0!

:5459:/0/!4/1!:54P054=1!I/.!23<<.1:5D!!
eKdf!"5@/!:500/==-@/4=/!599/0>-=5!I-!?S&QS%%'6!k(!",%7',3-#'#!'-,3-&-;"%#
@-(',/"6!52D!:1=D6!2D!McK6!=-./!:-@<15!I1!20592/==1>-6!H-!205I5==5!-4:H/!34-!

01:H1-@5!-.!0192/==5!I/..-!h!";,"3d#'#"&#!'0-(-#!'&&%#*(-@'//"-,'i!9>5.B/!50-!
5!

B3-0I-0/! 2/0! 9=-<1.10/! W3-.1! @/FF1! /k5! @5I-.1=L! I1! I1>3.B-F154/! I/../!
14P50@-F1541!2599545!01=/4/091!./B1==1@1D!
eKcf!)4-!@141@-!/!3.=/0150/!/!@5I1P1:-6!-2205>-=-!I-.!"5491B.15!4-F154-./!
P50/49/! :54! I/.1</0-! I/.! ME! B13B45! Eaac6! ]! 14=/0>/43=-! 93.! :5@@-! E!
I

I10/==-@/4=/!01:54I3:1<1.1!-!9A6!I/<<-!/99/0/!h=/@2/9=1>-iD!
eKOf! '.! 01P/01@/4=5!]!-..-!I/45@14-F154/!I/..5!9=3I15!:54! .[14I1:-F154/!I/1!
205P/9915419=1!:H/! .5!:5@254B545!W3-.50-! .[/9/0:1F15!I/..-!205P/99154/!91-!
9>5.=5!14!P50@-!-995:1-=-!5!95:1/=-01-l! 1.!"5491B.15!I/..[50I14/!20/995!:31!]!
19:01==5!5B41!:5@254/4=/!I/..5!9=3I15l!.-!9/I/!2014:12-./!I1!W3/9=[3.=1@56!./!
/>/4=3-.1! 9/I1! 9/:54I-01/! /I! 1! 0/:-21=16! :54! 14I101FF16! 43@/01! I1! =/./P5456!
P-^6!/V@-1.6!91=5!r/<!X9/!-==1>-=5Yl!14P14/6!1.!=1=5.5!205P/99154-./!:H/!2/0@/==/!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MKd!
 

-..[->>5:-=5! 9=0-41/05! .[/9/0:1F15! 14! '=-.1-6! 5! -..[->>5:-=5! 1=-.1-45! W3/..5!
-..[/9=/05D!
eNaf! T:/.=-! :H/! 91! 254/6! 2/0-.=056! 14# :514:1I/4F-! :54! ./! I192591F1541!

T=-=1! @/@<01! I1! 20/>/I/0/! :H/! -4:H/! B.1! 19:01==1! 14! -.<1! 205P/99154-.1!
P-::1-45!:5459:/0/!-.!23<<.1:5!45=1F1/!/99/4F1-.1!93.!P5041=50/!I/.!9/0>1F15D!
T1! >/I-! "#R7,'%%'6! Y%# !"('33"5%# V-&<'/3'",# '# &%# &"2'(%&"EE%E"-,'# !'"# /'(5"E"#
*(-@'//"-,%&"6!14!W%//';,%#I-(',/'6!EaaO6!'6!2D!KcM!996!92D!NMGD!
eNMf! T1! :54=/@2.-45+! 1! =1=5.1! -::-I/@1:1l! 1! I12.5@1! I1! 92/:1-.1FF-F154/!
:549/B31=1! 20/995! B.1! 19=1=3=1! 341>/091=-01l! .[-<1.1=-F154/! -! /9/0:1=-0/! ->-4=1!
-../!B13019I1F1541!932/01501l!1!9/==501!I1!/9/0:1F15!I/..[-==1>1=L!205P/99154-./!/6!
4/..[-@<1=5! I1! W3/9=16! />/4=3-.1! @-=/01/! I1! -==1>1=L! 20/>-./4=/l! ./! .14B3/!
:5459:13=/l!1.!.5B5!I/..5!9=3I15l!B.1!/9=0/@1!I/..-!25.1FF-!-991:30-=1>-!2/0!.-!
0/92549-<1.1=L! 205P/99154-./l! .[/>/4=3-./! :/0=1P1:-F154/! I1! W3-.1=L! I/..5!
9=3I15! X230:HA! -<<1-! I/2591=-=5! 20/995! 1.! "5491B.15! I/..[#0I14/! 1.!
B139=1P1:-=1>5! I/..-! :/0=1P1:-F154/! 14! :5095! I1! >-.1I1=L! /! .[14I1:-F154/!
:5@2./=-!I/.!:/0=1P1:-=50/!/!I/.!:-@25!I1!-22.1:-F154/!I/..-!:/0=1P1:-F154/YD!
eNEf!!*7$#,'6!C&#)-!"0'#!'-,3-&-;"0-#@-(',/'6!52D!:1=D6!2D!JJE!
eNJf!?#%#6!4-3'#/+"#(%**-(3"#3(%#",3'(,'3#'#!'-,3-&-;"%#@-(',/'6!14!Z"("33-#'#
@-(7%E"-,'6! EaaG6! 2D! MMG6! 599/0>-! :5@/! h 4=/04/=! /! I/B.1!
9=03@/4=1! =/./@-=1:1! H-! I-=5! >1=-! -.! 201@56! /! P1450-! 341:56$ /9/@215! I1!
01:5095!B/4/0-.1FF-=5!-!9=03@/4=1!I1!:5@341:-F154/!I1!@-99-!I-!2-0=/!I/..-!
:-=/B501-!P50/49/iD!
eNKf!;1L!1.!"5491B.15!I/..[#0I14/!I1!81.-45!91!/0-!/920/9956!:54!34!2-0/0/!I/.!

205P/99154-./!/6!:54!93::/991>5!2-0/0/!I/.!E!!5==5<0/!Eaaa6!->/>-!9=-<1.1=5!
-.:34/!0/B5./!I1!:5@250=-@/4=5!I-!9/B310/!14!0/=/+!14!2-0=1:5.-0/6!1.!I1>1/=5!

I1!-==01<31091!92/:1-.1FF-F15416!I1>/09/!I-!W3/../!I/01>-4=1!I-!=1=5.1!I1!9=3I15!
5!I1!:-001/0-!-::-I/@1:-D!!
eNNf!m!/>1I/4=/!:H/!93.!91=5!I1!34!->>5:-=5!5!:5@34W3/!-!:59=31!01P/01<1./6!
454!25=0L!/99/0/!=5../
34!91=5!r/<!->/4=/!:54=/43=1!25045B0-P1:16!5PP/491>16!0-FF19=1D!

V.14/!5PP010/<</!
.-!25991<1.1=L!I1!0-BB134B/0/!34!21b!-@215!43@/05!I1!:.1/4=16!01I300/!1!:59=1!
I1!9=03==30-!/!B5I/0/!I1!34!50-015!I1!.->505!21b!P./991<1./6!5.=0/!:H/!94/..10/!/!
0-F154-.1FF-0/!./!205:/I30/!.->50-=1>/D!!
eNdf!?#%#6!4-3'#/+"#(%**-(3"#3(%#",3'(,'3#'#!'-,3-&-;"%#@-(',/'6!52D!:1=D6!2D!
MMO6!599/0>-!:5@/!1.!01P/01@/4=5!-..-!:5493./4F-!-,#&",'!91-!14=/95!14!9/495!
@5.=5! .-=5A# .-II5>/6! 1.! 91B41P1:-=5! /9-==5! I5>0/<</! /99/0/! hI1!

:54=/9=3-.1=L!I1!34-!1I/4=1:-!I1@/49154/!=/@250-./l!@/4=0/!2/0!.5!21b6!:54!
:5493./4F-#-,#&",'!
/./==0541:-!5!-..-!@/99-!-!I192591F154/!I1!14P50@-F1541!2/0!>1-!=/./@-=1:-iD!



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MKc!
 

:56! I/>/!

9/@<0-! 93PP1:1/4=/! :H/! -! =-.! 3525! 1.! :.1/4=/! 91! P10@1! :54! 34! 45@/! /! 34!
:5B45@/! 3=1.1FF-4I5! 34! -::534=! @-1.! 454! 205=/==5D! T1! >/I-! -4:H/6! 21b!
->-4=16! 1.! 01:H1-@5! -..-! )-77+,"0%3"-,# '&'03(-,"T+'# '3# C,3'(,'3# I/.#
"5491B.15!I/B.1!50I141!P50/491!I/..[)4154/!/3052/-!X""(SYD!
eNOf! 74:H/! -.! P14/! I1! 20/>/410/! 5B41! 25991<1./! /W31>5:5! 20/995! 1! =/0F1! /!
9:54B130-0/!93::/991>/!01>/4I1:-F1541!2/0!2-0/01!25:5!-::30-=1D!

h
92/:1P1:-=1! 931! >53:H/0! 9545! /9:.391>-@/4=/! 1! 2-0=4/0! 1>1! 14I1:-=16! :H/!
/05B-45!=-.1!20/9=-F1541!14!<-9/!-../!.505!:54I1F1541!B/4/0-.1!I1!>/4I1=-D!R-!

I/../!@/0:1!14I1:-=/6!</49j!I/>/!95.-@/4=/!P-0!9j!:H/!1.!>53:H/0!B-0-4=19:-!

2-0=4/0iD!!
eGMf! 345!9=3I15!I1!14P50=3419=1:-6!
52/0-4=/!-!?19=51-6$:H/$!=0-@1=/!1(-+*-,6!!
34! 5-+0>'(! :H/! I->-! I101==5! -I! h34-! =0-==-F154/! I1! 34! 205:/I1@/4=5!
9=0-B13I1F1-./!9/4F-!01:500/0/!-../!>1/!./B-.1!-!JO!/305!14>/:/!I1!Naa$52230/!
I3/!205:/I1@/4=1!-!GO!/305!14>/:/!I1!@1../iD!!
eGEf! "50=/! :59=1=3F154-./! =/I/9:-6! EO! P/<<0-15! Eaac6! 14# a'332'?'(2# ",#
W'0>3#+,!#6(%L"/A!Eaac6!2D!KOE!99D!
eGJf!,/I1!45=-!KND!
eGKf! ?1b! -2205P54I1=-@/4=/! 91! >/I-6! T7$;'#,7$$'6$ C# &"7"3"# %&&%# *+22&"0"3d#

6!52D!:1=D6!2D!cEcVcEOD!
eGNf' ! '.! 01P/01@/4=5!]6! 14!2-0=1:5.-0/!-.!2-0/0/!I/.!"5@1=-=5!"5493.=1>5!2/0!
.[S=1:-!;13I1F1-01-!20/995!.-!"50=/!T320/@-!I/..5!T=-=5!I/..-!Q.501I-6!I/.!Md!
45>/@<0/! EaaO6! 4D! Ea6! 23<<.1:-=5! 93!

6! EaMa6! 2D! KOc! 99D6! :54! =0-I3F154/! /! :5@@/4=5! I1!
T7887&"#V;)'*#(7*'6! D!
"5@/! :H1-01=5! I-B.1! -3=5016! 1.' "5@1=-=5! "5493.=1>5! 2/0! .[S=1:-! ;13I1F1-01-6!
50B-45!I1!:5493.=-F154/!19=1=31=5!-'932250=5!I/../!"50=1!T=-=-.16!]!14:-01:-=5!
I1!0/4I/0/!2-0/01!14!@/01=5!-..-!21b!:500/==-!14=/020/=-F154/!/I!-22.1:-F154/!
I/.! "5I1:/! I1! "54I5==-! ;13I1F1-01-! -I5==-=5! I-..5! T=-=5! I/..-! Q.501I-6! 14!
0/.-F154/!!-!:10:59=-4F/!92/:1P1:H/!:H/!H-445!-!:H/!P-0/!:54!B13I1:1!/!:54!
:-4I1I-=1!-..-!:-01:-!I1!B13I1:/D!$/.!93@@/4F154-=5!2-0/0/6!:H/!454!H-!34!
>-.50/!>14:5.-4=/!4A!2/0!.-!2-0=/!01:H1/I/4=/6!4A!2/0!.-!"5@@199154/!*19:1V
2.14-0/6!4A!2/0! .-!@-B19=0-=30-! 14!B/4/0-./6!-..50W3-4I5!34!B13I1:/! 1I/4=1V
P1:H1! =0-! 1! 9351!-@1:16! 93..-'93-!2-B14-!2/0954-./!I1!34'/-0"%&#,'3?-(<6!34!
->>5:-=5'-<1.1=-=5'-!2-=05:14-0/'I14-4F1!-!.316!I1!@5I5!:H/'=3==1!:5.505!:H/!
-::/I-45! -.' 935! 205P1.5! 2/0954-./! 2599-45' .1</0-@/4=/! P0310/! I/ V
@-F154/6!/B.1!254/!14!/99/0/'345!:54I5==-!I/54=5.5B1:-@/4=/!9:500/==-!/!
1../B1==1@-6! 14! W3-4=5! 1I54/-! -! P-0' 950B/0/! 4/1! 95BB/==1! =/0F1! I3<<1! 0-V



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MKO!
 

B154/>5.1!:10:-!.-!93-!1@2-0F1-.1=L!4/..[/9/0:1F15!I/../!P34F15416!-!:-39-!I/..-!
2.-391<1.1' /919=/4F-! I1! 34! 0-2250=5! 201>1./B1-=5! :54! 34! 25=/4F1-./! 14V
=/0.5:3=50/! !250=-=50/!I1! 14=/ '205:/I1@/4=1! -!
.31!I/>5.3=1D!

2/0954-!14:54=0-=/!2/0!.-!201@-!>5.=-6!25:H/!50/!201@-D!!
eGdf!T1!2/491!-I!34-!:5@341:-F154/!/PP/==3-=-!2/0!259=-!/./==0541:-6!:H/!H-!
34-! 92/:1P1:-! 14>-91>1=L!4/..-! 9P/0-!201>-=-!-::5@2-B4-=-!-I!34-!/>1I/4=/!
I/<5./FF-! I/1! 919=/@1! I1! 205=/F154/! I/..-! 019/0>-=/FF-6! /! :H/! 254/!

=0-9@1991541!454!205=/==/!X5991-6!454!:1P0-=/Y!9/4F-!/920/995!:549/495!I/.!
:.1/4=/6! 20/>1-@/4=/! 0/95! /I5==5! I/..-! 4-=30-! :54P1I/4F1-./! I/../!
14P50@-F1541!9:-@<1-=/!:54!1.!2052015!./B-./D!

43=5!-I!34!395!:549-2/>5./!/!0/92549-<1./!I/../!435>/!
=/:45.5B1/6!:H/!I5>0/<</05!14I30.5!-!9>1.322-0/!34-!9=0-=/B1-!I1!91:30/FF-!
2/0! .-! 9-.>-B3-0I1-! I/1! I-=1! =0-==-=16! I1P/4I/4I5.1! I-! 14=/0:/==-F1541!
I/.1</0-=/6! -==1>1=L! I1! 210-=/01-! 14P50@-=1:-6! >1039! /! B.1! -.=01! 95P=r-0/!
1491I1591D!
eGOf! "5493.=-<1./! 93!
H==2+kkrrrD::</D/3kP1./-I@14k39/0~32.5-Ik$%"I5:3@/4=k/~!
:5@~P02IPE~MMcJdEMdNcD2IP!
edaf!T1! >/I-45! ./!3.=1@/!I3/!9/F1541! :H/!I/I1:-45!-@2.1991@5!92-F15!-../!
@5I-.1=L! I1! -0:H1>1-F154/! I/1! I5:3@/4=1! /! I/../! 'D7%"&! /I! -..-! B/9=154/!

@/4=1!
/./==0541:1D!
edMf! T1! >/I-! H==2+kkrrrD::</D/3kP1./-I@14k39/0~32.5-Ik$%"I5:3@/4=k!
Q&~""(S~!R1B4/9~!I10~~E~MEJMcJGaNJD2IPD!'.!=/9=5!91!20/9/4=-!I1>195!14!34-!
9/01/! I1! 9/F1541! =/@-=1:H/6! 2/0! 5B434-! I/../! W3-.1! >/4B545! /434:1-=1! I/1!
2014:121! I1! :54I5==-! /! P50@3.-=1! I/1! :5491B.1! I-! 14=/4I/091! :5@/! 2'/3#
*(%03"'/D!!

)-(('/*-,!%,0'#
',3('#&_%5-0%3#'3#/-,#0&"',3 8#0'33'#@",A#"&#'/3#('0-77%,!:#
%+L# %5-0%3/# !'# @%"('# +/%;'# !'/# 7-9',/# !'# /";,%3+('# :&'03(-,"T+'#

V"',# T+'# &'/#
0-77+,"0%3"-,/# :&'03(-,"T+'/# /-"',3# *(-3:;:'/# 3'0>,"T+'7',3# '3#
&:;%&'7',3#0-,3('# &'/# ",3'(0'*3"-,/#*%(#!'/# 3"'(/A# &'+(#0-,@"!',3"%&"3:#*'+3#
s3('#7"/'# ',# *:("&# !'# !"5'(/'/#7%,"b('/B# Y'/# %5-0%3/# /'# !-"5',3# !b/# &-(/#

#

!"/*-/"3"-,/#%**(-*(":'/A#3'&&'/#T+'#&'#('0-+(/#d#!'/#3'0>,"T+'/#!'#0(9*3%;'#



*101==1!I/..-!2/0954-!/!0/92549-<1.1=L!14!0/=/!
 

MNa!
 

',# @-,03"-,# !'/# 0%/A# '3# d# ",@-(7'(# 0-(('03'7',3# &'+(/# 0&"',3/# '3#
0-(('/*-,!%,3/#!'/# ("/T+'/#',0-+(+/#*%(# &%#0-(('/*-,!%,0'#:&'03(-,"T+'B#

7-9',/# !'# 0(9*3%;'# (%"/-,,%2&'7',3# d# &'+(# !"/*-/"3"-,# 0>%T+'# @-"/# T+'#
&'+(#0&"',3#-+#0-(('/*-,!%,3#',#@%"3#&%#!'7%,!'Bi!
edJf! ;15>-! />1I/4F1-0/! :5@/! 1.! I5:3@/4=5! -::5B.1/! 1.! :01=/015! I/..-!

:DIDPDY6! :54! .-! 0-::5@-4I-F154/! I1! :54:50I-0/! ./! 450@/! -22.1:-<1.1! 9/! 1.!

,7;R'#6! Z'-,3-&-;"%A# ",3'(,'3# '# *(",0"*"-# !"# 3'(("3-("%&"3d6! 14! W%//';,%#
@-(',/'6!EaaN6!2D!OO!99D!

6(",0"*'/# !_-*3"7%&"/%3"-,# !'#
&_+3"&"/%3"-,# !'/# 0-77+,"0%3"-,/# :&'03(-,"T+'/
:5@/!45=56!1.!B1L!01:H1-
45=-!NcD!

V<19! 3.=1@5!
:5@@-6! 5>/! 91! -PP/0@-! :H/! h'.! 91=5! 454! 23g! :54=/4/0/! 01P/01@/4=1!

/! I10/==-! 5! =0-@1=/!
<-44/0!5!252V32!I1!-.:34!=125iD!
edGf!?3<<.1:-=-!14!;D)D!4DMN!I/.!Mc!B/44-15!EaMJ!/!14!>1B50/!I-.!E!P/<<0-15!
EaMJ6!4/:/991=-! -I!5BB1!I1!43@/0591!205>>/I1@/4=1! -==3-=1>1! :H/! 0/4I-45!
21/4-@/4=/!52/0-=1>/!./!450@/!14=05I5==/D!
eddf!,-./!01:H T7$;'#,7$$'6$C#

6! 52D! :1=D6! 2D!
cEM6! -! 2052591=5! I/.! x! KJV<! I/..-! ./BB/! 205P/99154-./! =/I/9:-A!
I192591F154/V:-0I14/! 14! @-=/01-! I1! 23<<.1:1=L! I/..[->>5:-=56! :H/! 0/:1=-! h.-!
23<<.1:1=L! ]! :549/4=1=-! -..[->>5:-=5! 95.5! 4/..-!@1930-! 14! :31! /99-! 14P50@-!
93..[-==1>1=L! 205P/99154-./! 14! @5I5! 5BB/==1>56! 91-! 4/..-! P50@-! 91-! 4/.!
:54=/43=56! /! 454! ]! 14I101FF-=-! -.! :54P/01@/4=5! I1! 34! 14:-01:5! 14! 34! :-95!
914B5.5iD! "5@/! . #
Pa'(2+,;Q# # 454! ]! 1001./>-4=/! 251:HA!
@/0-@/4=/! 14P50@-=1>-D! R-! 23<<.1:1=L! ]! 9j! 14P50@-F154/6!@-! P14-.1FF-=-! -!
5==/4/0/!14:-01:H1!205P/99154-.1iD!

.1-@/4=5!I/1!25=/01!I/B.1!50I141!52/0-=5!-==0->/095!.-!01P50@-6!
91! >/I-! 1.! :5@@/4=5! :01=1:5! -.! =/9=5! I/.! IDID.D! I1! 01P50@-! X01P/01<1./! -4:H/!

T"7&TSRR'6! C&# 0-,3(-&&-# ",#
)%//%E"-,'#!'&#!"/0"*&",%('# @-(',/'# P0-,#*-/3"&&%#/+&#!B!B&B#!"#("@-(7%#!'&&%#
*(-@'//"-,'Q6!45=-!-!"-99D!EG!5==5<0/VMc!45>/@<0/!EaMa6!4D!EJEcd6!14!I-(-#
"3B6!EaMM6~~!:D!KNE!/!KNJD!
edOf! `3-4=5! -.! I1>1/=5! I1! 23<<.1:1=L! 14B-44/>5./! /! :5@2-0-=1>-! ! :H/! 1.!
:5I1:/! I/54=5.5B1:5! /! ./BB/! P50/49/! 454! I19=14B3545! 4/! I/P1419:5456!
.1@1=-4I591!-!>1/=-0./! ! !B15>-!01:H1-@-0/6!5.=0/!-../!450@/!I/.!:5I1:/!I/.!
:5493@5! X-0==D! I-! MO! -! JEY! -==/! -! =3=/.-0/! h1! 95BB/==1! :H/! /9/0:1=-45!

9=01-./6! -0=1B1-4-./6! 5! 205P/99154-./6! 1!



*'&'%%#!8S&"7%#!%S"$#R#;'7!
$D!J!V!EaMJ!

MNM!
 

:5493@-=501!/I!14!B/4/0/!B.1!14=/0/991!I/.!23<<.1:5i6!./!450@/!I/.!ID.B9D!E!

:H/!@5I1P1:-! .-!*10/==1>-!cKkKNak"SS!93..-!23<<.1:1=L! 14B-44/>5./Y!:H/!H-!
14>/:/!.5!9:525!I1!=3=/.-0/!1!205P/9915419=1!I-..-!23<<.1:1=L!14B-44/>5./!/!I1!

I19:12.14-6!14P-==16!454!./B1==1@-!1.!01:5095!-..-!23<<.1:1=L!:5@2-0-=1>-!-4:H/!
2/0! B.1! ->>5:-=16! :H/! 9/4F-! I3<<15! >-445! -445>/0-=1! =0-! 1! 205P/9915419=16!
251:HA!=0-!./!:54I1F1541!/99/4F1-.1!:H/!/99-!254/6!.-!201@-!/!21b!1@250=-4=/!
]! 2052015! 1.! :54P054=5! 5BB/==1>5! I1# h34-! 5! 21b! :-0-==/019=1:H/! /99/4F1-.16!
2/0=14/4=16! >/01P1:-<1.16! 0-220/9/4=-=1>/i! X-0=D! K6! Mo! :5D6! ./==D! /YD! S99/4I5!

-! 205P/99154/! P50/49/! /! I/1! 9/0>1F1! ./B-.1! 52/0/! /! 205I5==1'

454! :5@2-0-<1.1=L! I1! I3/! I19=14=/! 20/9=-F15416! 2/0! W3-4=5! 91@1.1! 5! -PP141!
2599-45!9/@<0-0/D!
ecaf!T1!>/I-!"-99D6!T/FD!)4D6!MJ!B/44-15!EaaG6!4D!KcG6!14!14!I-(-#"3B6!EaaG6!'6!
:D! MKEMl! "-99D6! T/FD! )4D6! EJ!@-0F5! EaaN6! 4D! GEMJ6! 14! W%//';,%# @-(',/'6!
EaaN6!2D!MJKa6!:54!45=-!I1!"#R7,'%%'6!6+22&"0"3d#!';&"#%55-0%3"#'#*(",0"*"-#!"#
*(-*-(E"-,%&"3d6!:1=Dl!"-99D6!T/FD!)4D6!Ma!I1:/@<0/!EaaJ6!4D!MccJc6!14!;130D!
1=6!EaaK6!2D!EJMND!!
ecMf!T1!>/I-!"-99D6!T/FD!)4D6!Mc!45>/@<0/!EaMa6!4D!EJEcd6!45=1991@5!:-956!
93! :31! .-! "50=/! I1! ./B1==1@1=L! H-! ->3=5! @5I5! I1! 14=/0>/410/! /@/==/4I5!
I/:19154/! :54P/0@-=1>-! I1! W3/..-! -9934=-! I-.! "D$DQD! ! :H/! -! 93-! >5.=-!
:54P/0@->-! .-! 205434:1-! I/.! "DID#D! I1! (0/9:1-! ! I1! 1005B-0/! 9-4F154/!

R/B-./!2/0!%3==1Y6!-.!P14/!I1!0/4I/

I/..-!B0-=31=L!I/..-!201@-!:5493./4F-D!
!
!

!
!


