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1&*+(+,,!2$.!'4-('&()!<$%&'+!<.-'1&'+=!R4+!,-/+!&,!1.0+!2$.!14+!<0.+!2-'1@!14-1!'$/<%-&(1!
?$-.3,!$.!$/?03,/+(!-.+!-*-&%-?%+=!R4+!&(2$./-%!%$'-%!'0%10.+@!,0<<$.1+3!$.!?0&%3!0<!?8!
,0<+.*&,$.,!-(3!,0<+.&$.,@!,++/!1$!?+!$2!/$,1!&/<$.1-('+=!b$(1.$%%&()!14+!<$%&'+!2.$/!
$01,&3+!$2!14+!<$%&'+!&,!/+.+!&/<$,,&?%+=!#$%&'+!14+/,+%*+,!/0,1!+,1-?%&,4!+22+'1&*+!?$-.36
+.,!-)-&(,1!/&,0,+!$2!<$5+.!-(3!0(%-520%!-'1,!?8!<++.,=!Q'1&*&1&+,!1$!&/<.$*+!&(1+).&18!
-(3!1$!,1.+()14+(!,+%26'$(1.$%!5&14&(!14+!<$%&'+!2$.'+!/0,1!,1-.1!5&14!/-(-)+/+(1!1.-&(&()!
2$.!14$,+!54$!-.+!4+-3&()!<$%&'+!2$.'+,=!Q!4+-%148!#$%&'+!$.)-(&7-1&$(!/&)41!?+!.+-'4+3!
5&14!4+-%148@!.+,<+'120%!-(3!-''$0(1-?%+!,0<+.*&,$.,!$(%8=!Q(3!-,!<$%&'+!,0<+.*&,$.,!3+6
<+(3!*+.8!/0'4!$(!<$%&1&'&-(,!$.!<$%&1&'-%!%+-3+.,!$2!14+!<$%&'+@!14$,+!<$%&1&'&-(,!,4$0%3!?+!
-5-.+!$2!14+!2-'1@!14-1!<$%&'+!&,!,+.*&()!14+!<+$<%+!-(3!14+!,$'&+18@!-(3!($1!14+!<$%&1&'&-(,!
-(3!14+!)$*+.(/+(1=!!!!!!
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!
R4+! 2$%%$5&()!-11.&?01+,!$2! -! AP+-%148!#$%&'+!M.)-(&7-1&$(C! -.+! 1-E+(! 2.$/! 14+!_L]6
\+<$.1K!=)%&72-01'8"%+'=%++)2&'G`/S'9::;:!
!
GD( H9%&(%&21$%6(0)1#.&()'523#I2$#)3(A3)+*(+%2$(#$(+23$*($)(2..)/01#*%D(J$(%2*(2'$#.:F
12$&,(5)21*D(E%&3(+&(*26(5)21*4(+&K'&(3)$($21A#35(2-):$(L9)(*&'=&(23,(0')$&.$4K(
+%#.%(#*()-=#):*16($))(5&3&'21D(E&K'&($21A#35(2-):$(5)21*($%2$(.23(-&(&M0'&**&,(#3(
23()0&'2$#)321(8)'/D(9%&*&(5)21*(.23(-&(200'&.#2$&,(-6($%&(0&)01&(FF.&'$2#316(
/#,,1&F/2325&/&3$(*:0&'=#*)'*(23,(&*0&.#2116($%&('23A(23,(8#1&(FF+%)(%2=&($)(
.2''6($%&/():$D(9%&(5)21*(.23(-&(2**&**&,4(/&23#35($%2$($%&'&(2'&(/&2*:'&*4(#3,#F
.&*4()8($%#35*($%2$(2'&('&81&.$#=&()8($%&(5)21*DH(
(

ND( H9%&(%&21$%6(0)1#.&()'523#I2$#)3(3&&,*($)(A3)+(#$*(.#$#I&3*D(O'&($%&6(5&$$#35(+%2$($%&6(
+23$P(E%2$($%&6(2'&(&3$#$1&,($)P(9%&6(2'&(3)$(@:*$($%)*&(+%)(.211(23,(.)/012#34(+%)(
*://)3($%&(0)1#.&4()'(+%)('2$$1&($%&(.25&()8($%&(0)1#.&D(9%)*&(+%)(,)3K$(*:'82.&(2'&(
#3($%&(2/-#$(%&'&4('&*#,&3$*(#3(2(3&#5%-)'%)),4(-:*#3&**&*4(23,(*)()3D(Q#321164($%&'&(
2'&($%)*&(+%)/(+&()8$&3($%#3A()8(2*($%&()-@&.$*()8(0)1#.&(.)3$')1(FF$%&()88&3,&'4($%&(
$'):-1&/2A&'(FF$%&64($))4(2'&(0&)01&(+%)(3&&,($)(-&(.)3*#,&'&,(#3($&'/*()8($%&#'(&MF
0&'#&3.&*(+#$%( $%&(0)1#.&D(9%&'&(2'&(2(=2'#&$6()8(:*&'(*:'=&6*( $%2$(.):1,(/&2*:'&(
$'23*2.$#)3*(+#$%(.#$#I&3*4(8)'(&M2/01&4(0&'#),#.(.#$#I&3(*:'=&6*()8($%&(.)//:3#$6D(E&(
$%#3A(#$(#*(=&'6(#/0)'$23$($)(-'&2A($%&/(,)+3(#3$)(:3#$*($%2$(/2$$&'D(R8$&3$#/&*4($%&(
-'&2A,)+3(+#11(-&(8)'(02$')1()88#.&'*4(8)'(&M2/01&4(2$($%&(-&2$(1&=&1DH((

(
SD( H9%&(%&21$%6(0)1#.&()'523#I2$#)3(A3)+*(#$*(-:*#3&**4( $%&(,&/23,*($%2$(2'&(012.&,(
:0)3(#$D(T211*(8)'(*&'=#.&(2'&(2(.%&20(23,('&2,#16(2=2#12-1&(*):'.&()8(#38)'/2$#)3(#3(
$%#*('&52',D(9%&(,&02'$/&3$(3&&,*($)(A3)+(+%6(L-:*#3&**K(#*(#3.'&2*#35()'(,&.'&2*#35D(
O3,(A3)+#35(/)'&(2-):$(-:*#3&**(+):1,3K$(-&(1#/#$&,($)('&16#35()3(.211*(8)'(*&'=#.&D(
9%&'&(2'&(2(=2'#&$6()8()$%&'(+26*($%2$(-:*#3&**(.)/&*($)(0)1#.&D(<0&.#21(&88)'$*(+):1,(
%2=&($)(-&(/2,&(#3($&'/*()8(/&2*:'#35(0')2.$#=&(&88)'$*(-6()88#.&'*4(02'$#.:12'16($'6#35(
$)(.20$:'&(0')5'2//2$#.(&88)'$*D(Q)'(&M2/01&4(0')-1&/F)'#&3$&,(0)1#.#35('&U:#'&*(3)$(
@:*$('23,)/('&*0)3*&*()'('&*0)3*&*( $)(#3,#=#,:21(#3.#,&3$*(-:$('&*0)3*&*($%2$(2'&(
01233&,(23,(.))',#32$&,($)(2..)/01#*%(*)/&()-@&.$#=&*DH((

(
VD( H9%&(%&21$%6(0)1#.&()'523#I2$#)3(A3)+*(+%2$(#$K*(,)#35(2-):$($%&(,&/23,*()8(-:*#3&**D(
J$(%2*($%&(2-#1#$6($)(/)3#$)'('&*):'.&(211).2$#)3*(23,()88#.&'(2.$#=#$#&*D(J3($&'/*()8(
.)//:3#$6(0)1#.#354(#$(A3)+*(+%2$()$%&'(25&3.#&*(23,()'523#I2$#)3*(2'&(,)#35($%2$(
2'&(0&'$#3&3$($)($%&(0')-1&/*(#$K*($'6#35($)(,&21(+#$%DH((

(
WD( HO(%&21$%6(0)1#.&()'523#I2$#)3(A3)+*(#$*(0&)01&D(9%#35*($%2$(+):1,($&11(:*(+%2$(0&)01&(
5&$(8')/($%&#'(@)-*4(+%2$($%&6(2'&(1))A#35(8)'(8')/($%&#'(@)-*4(+%2$(/)$#=2$&*($%&/(
2-):$($%&#'(+)'A(D(D(D(+%2$(,&/)'21#I&*($%&/D(X3)+#35($%&*&($%#35*(+):1,(%&10(,'#=&(
,&.#*#)3*(2-):$(*:0&'=#*#)34($'2#3#354('&.':#$/&3$4(@)-(,&*#53D(D(D(D(9%&()-=#):*(#/01#F
.2$#)3(#3($&'/*()8(/&2*:'&/&3$(%&'&(#*(.)3,:.$#35(*:'=&6*(+%#.%4(#3($%#*(.2*&4(2'&(
'&12$#=&16(#3&M0&3*#=&(-&.2:*&(6):(%2=&(2(/)'&()'(1&**(.20$#=&(2:,#&3.&(+#$%#3($%&()'F
523#I2$#)3DH((

(
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YD( H9%&(%&21$%6(0)1#.&()'523#I2$#)3(8&&,*(-2.A(#38)'/2$#)3($)(0&)01&(23,(5'):0*(+%)(
3&&,($)(A3)+D(9)(,)($%#*4(6):(3&&,($)(A3)+(+%2$($%&6(3&&,($)(A3)+4(+%2$($%&6(+23$($)(
A3)+4(23,(%)+($%&6(3&&,($)(5&$(#$D(E%&$%&'(#$K*(3&#5%-)'%)),(5'):0*($%2$(3&&,($)(
A3)+(/)'&(2-):$($%&(A#3,()8(*&'=#.&($%2$($%&6K'&(5&$$#354(+%&$%&'(#$K*(=#.$#/(5'):0*4()'(
+%&$%&'(#$K*(.)3*$#$:&3$*(+#$%#3($%&()'523#I2$#)3D(9%&6(2'&(211(:*&'*()8(#38)'/2$#)3DH(
(
!

R4+!,-/+!.+<$.1!-%,$!/-E+,!,$/+!&/<$.1-(1!.+/-.E,!$(!b&1&7+(!W-1&,2-'1&$(@!DF0&18@!-(3!
D14&'-%!W+.*&'+@!54&'4!-.+!($1!'&1+3!4+.+=!
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X7$%0'g-1"+&'%04'!")',#*-.)'

R4+!2$%%$5&()!.+/-.E,!-.+!1-E+(!2.$/!-!.+2+.+('+!O.$'40.+!$(!P0/-(!\&)41,!2$.!>$$3!
#$%&'+! #.-'1&'+! ?8! 14+!P0/-(!\&)41,! L(2$./-1&$(! b+(1.+! $2! 14+!b$0('&%! $2!V72#L)'
GK#70.-*'#@'V72#L)'9::<:K!
!
;')$&.$#)3()8(%:/23('#5%$*(
9%&(8:3.$#)3*($%2$(0)1#.&(0&'8)'/(2'&(5&3&'2116(.)3*#,&'&,($)(-&>(
GD( 9)(0'&=&3$(23,(,&$&.$(.'#/&D(
ND( 9)(/2#3$2#3()'('&*$)'&(*).#21()',&'D(
SD( 9)(0')=#,&(2**#*$23.&($)(0&)01&(#3($#/&*()8(&/&'5&3.6D(
VD( 9)(0')$&.$(%:/23('#5%$*D(
;)1#.&(.)3$'#-:$&($)($%&(0')$&.$#)3()8(211(%:/23('#5%$*(-6(/2#3$2#3#35(*).#21()',&'(*)($%2$(0&)01&(.23(&3F
@)6($%&#'('#5%$*(23,(8'&&,)/*D(;)1#.&(21*)(0')$&.$(*0&.#8#.(%:/23('#5%$*4(8)'(&M2/01&($%&('#5%$($)(1#8&()'($%&(
'#5%$($)(0&2.&8:1(&3@)6/&3$()8(0)**&**#)3*(-6(0'&=&3$#35(23,(,&$&.$#35(.'#/&*(+%#.%($%'&2$&3()'(=#)12$&(
*:.%('#5%$*D(
J3(2,,#$#)3($)($2A#35(0)*#$#=&(2.$#)3($)(0')$&.$(%:/23('#5%$*4(0)1#.&(2'&('&U:#'&,($)('&*0&.$(%:/23('#5%$*(
+%&3(&M&'.#*#35($%&#'(0)+&'*(23,(.2''6#35():$($%&#'(8:3.$#)3*D(
(
Z&*0&.$(8)'(%:/23('#5%$*(
;)1#.&(2'&(5#=&3(0)+&'*(-6(12+4(8)'(&M2/01&($)(:*&(8)'.&4($)(2''&*$(23,(,&$2#3(0&)01&4(23,($)(*&2'.%(0&)F
01&4(=&%#.1&*(23,(-:#1,#35*D(9%&*&(0)+&'*(2'&(&**&3$#21(8)'(0)1#.&($)(0&'8)'/($%&#'(8:3.$#)3*(23,($)(.2''6(
):$($%&#'(,:$#&*D([)+&=&'4($%&*&(0)+&'*(2'&(211(1#/#$&,(#3(=2'#):*(+26*($)(0')$&.$(%:/23('#5%$*4(23,(*)/&(
%:/23('#5%$*(2'&(1#/#$&,($)(0')$&.$()$%&'('#5%$*()'($)(*&.:'&()$%&'(-&3&8#$*(*:.%(2*(*).#21()',&'()'($%&(
0'&=&3$#)3()8(.'#/&D(
(
9%#*(.23(-&(#11:*$'2$&,(-6(.)3*#,&'#35($%&('#5%$($)(1#-&'$6(23,(*&.:'#$6()8(0&'*)3D(9%#*(#*(2(-2*#.(23,(#/0)'F
$23$(%:/23('#5%$($)(+%#.%(&=&'6)3&(#*(&3$#$1&,4(-:$(#$(/26(-&(1#/#$&,(#3(.&'$2#3(.2*&*(*0&.#8#&,(-6(12+(\(8)'(
&M2/01&(0)1#.&(2'&(5#=&3(0)+&'*($)(,&0'#=&(0&)01&()8($%&#'(1#-&'$6(*)($%2$(2(0&'*)3(*:*0&.$&,()8(.'#/&(/26(
-&(-'):5%$(-&8)'&(2(.):'$4()'(*)($%2$(2(0&'*)3(/26(-&(0'&=&3$&,(8')/(.)//#$$#35(.'#/&D(
E%#1*$($%&('#5%$($)(1#-&'$6(23,(*&.:'#$6()8(0&'*)34(23,(#3,&&,()$%&'('#5%$*4(/26(-&(1#/#$&,(-6(12+4(*)/&(
'#5%$*(2'&(3)$(*:-@&.$($)(1#/#$2$#)3*D(9%&(0')%#-#$#)3()8($)'$:'&(#*($)$21(23,(2-*)1:$&4(23,($%&'&(2'&(3)(.#'F
.:/*$23.&*(+%2$*)&=&'(:3,&'(+%#.%($%&(.'#/&()8($)'$:'&(/26(-&(.)//#$$&,D(
J3(236(&=&3$4(0)1#.&(/:*$()316(&M&'.#*&($%)*&(0)+&'*(+%#.%(2'&(5#=&3($)($%&/(-6(12+4(23,($%&6(/:*$(&M&'F
.#*&($%&/(#3(2..)',23.&(+#$%(0').&,:'&*(0'&*.'#-&,(-6(12+D(Q)'(&M2/01&4(+%&3(2(0&'*)3(%2*(-&&3(2'F
'&*$&,()3(12+8:1(5'):3,*4($%&(12+(0'&*.'#-&*(.&'$2#3(0').&,:'&*(+%#.%(/:*$(-&(8)11)+&,D(9%&*&(#3.1:,&(
#38)'/#35($%&(2''&*$&,(0&'*)3(0')/0$16()8($%&('&2*)3*(8)'(%#*(2''&*$4(23,(-'#35#35(23(2''&*$&,(0&'*)3(
0')/0$16(-&8)'&(2(@:,5&D(
(
])),(0)1#.#35(
])),(0)1#.#35(.)/-#3&*(&M0&'$#*&(#3($%&(*A#11(23,(.'28$()8(0)1#.#35(+#$%(5)),(-&%2=#)'(\($%2$(#*($)(*26('&F
*0&.$(8)'($%&(12+(23,('&*0&.$(8)'(%:/23('#5%$*D(;)1#.&()88#.#21*(+%)(2$$&/0$($)(2.%#&=&(0)1#.#35()-@&.$#=&*(
-6(-'&2A#35($%&(12+()'(=#)12$#35(%:/23('#5%$*(2'&(:30')8&**#)3214(23,(2'&(:3,&'/#3#35($%&(=&'6(0:'0)*&*(
)8(0)1#.#35D(
J$(#*(#/0)'$23$($%2$($%&($&.%3#.21(0)1#.#35(*A#11*()8(211(0)1#.&()88#.#21*(*%):1,(-&(,&=&1)0&,(\(8)'(&M2/01&(#3(
#3$&'=#&+#35(0&'*)3*(*:*0&.$&,()8(.'#/&(*)($%2$(#38)'/2$#)3(/26(-&()-$2#3&,(,:'#35($%&(#3$&'=#&+(23,(
,&$2#3&&*(2'&(3)$(/#*$'&2$&,?()'(*A#11*(#3(0&'*:2*#)34(3&5)$#2$#)3()'(/&,#2$#)3(+#$%(2(=#&+($)(1#/#$#35($%&(
:*&()8(8)'.&D(9%#*(#*($%&('&*0)3*#-#1#$6()8(5)=&'3/&3$*(23,()8(0)1#.&(1&2,&'*(+%)(/:*$(&3*:'&($%2$(0')0&'(
$'2#3#35(#*(0')=#,&,4(-:$(#$(#*(21*)($%&('&*0)3*#-#1#$6()8(211(0)1#.&()88#.#21*(+%)(/:*$(&3*:'&($%2$($%&6(-&3&8#$(
8')/($'2#3#35(23,(.)3$#3:&($)(,&=&1)0($%&#'(*A#11*(#3($%&()0&'2$#)321(.)3$&M$D(
(
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[:/23('#5%$*(23,(0)1#.#35(
9%&'&(#*(3)(.)381#.$(-&$+&&3(%:/23('#5%$*(23,(0)1#.#35(-&.2:*&(%:/23('#5%$*(2'&(0')$&.$&,(-6(12+4(23,(
0)1#.&(0)+&'*(2'&(0'&*.'#-&,(-6(12+D(O*(0)1#.&(2'&('&*0)3*#-1&(8)'(&38)'.#35($%&(12+($%&64(2-)=&(211(0&)F
01&4(2'&(3)$(&3$#$1&,($)(-'&2A($%&(12+D(9%&6(/:*$('&*0&.$($%&(12+(+%#.%(0')$&.$*(%:/23('#5%$*(23,($%&6(
/:*$(3)$(&M.&&,($%&(0)+&'*(5'23$&,($)($%&/(-6($%&(12+D(
(
;')$&.$#)3()8(23,('&*0&.$(8)'(%:/23('#5%$*(2'&(&**&3$#21(&1&/&3$*()8(5)),(0)1#.#35D(
9%&(=21:&*(+%#.%(2'&($)(-&(.)3=&'$&,(#3$)(0'2.$#.&(#3.1:,&($%&(5'&2$(.)//)3(":')0&23(=21:&*()8(0)1#$#.21(
,&/).'2.64(%:/23('#5%$*(23,($%&(':1&()8(12+?($%&6(#3.1:,&($%&(=21:&*()8('&2*)32-1&3&**(23,(82#'3&**(&MF
0'&**&,(#3($%&(0'#3.#01&*()8(0')0)'$#)321#$6(23,(3)3F,#*.'#/#32$#)3?(23,($%&6(#3.1:,&($%&(/236(,&$2#1&,(
=21:&*4(,&'#=&,(8')/($%&(0'#3.#01&()8('&*0&.$(8)'($%&(#3%&'&3$(,#53#$6()8($%&(%:/23(0&'*)34(&M0'&**&,(#3($%&(
%:/23('#5%$*(#3*$':/&3$*(23,(#3($%&(8#3,#35*(23,(,&.#*#)3*()8($'&2$6(-),#&*D(
9%&(+26*(#3(+%#.%($%&*&(=21:&*(2'&(.)3=&'$&,(#3$)(0'2.$#.&(2'&($%'):5%($%&(A3)+1&,5&(23,(*A#11*(0)1#.&(
1&2,&'*('&U:#'&($)(.)//23,4(/2325&(23,(*:0&'=#*&(0)1#.&(25&3.#&*(23,(0)1#.&()88#.#21*D(
(
9%&(<0&.#8#.(Z&*0)3*#-#1#$#&*()8(;)1#.&(^&2,&'*(
Z&.':#$/&3$(23,(9'2#3#35(
9%&(8#'*$('&*0)3*#-#1#$6()8(0)1#.&(1&2,&'*(#3('&12$#)3($)(%:/23('#5%$*(#*($)(&3*:'&($%2$()316($%)*&(0&)01&(+%)(
.23(-&(&3$':*$&,(+#$%($%&(0)+&'($)(:*&(8)'.&(252#3*$($%&#'(8&11)+(.#$#I&3*4(23,($)(,&0'#=&($%&#'(8&11)+(.#$#F
I&3*()8($%&#'(1#-&'$6(2'&('&.':#$&,(#3$)(0)1#.&(25&3.#&*D(;)1#.&(1&2,&'*($%&3(%2=&($)(&3*:'&($%2$(0)1#.&()88#F
.#21*(2'&($'2#3&,($)(.2''6():$($%&#'(,:$#&*(&88&.$#=&164(12+8:116(23,(%:/23&16D(9%#*(/&23*($%2$($%&6(/:*$(-&(
$'2#3&,(#3($%&(3&.&**2'6(0')8&**#)321(0)1#.#35(*A#11*4(23,(&,:.2$&,(#3($%&(0)+&'*($%&6(/26(&M&'.#*&(2*(0)F
1#.&()88#.#21*(23,(#3($%&(1#/#$2$#)3*()3($%)*&(0)+&'*D(
<A#11*(+%#.%(2'&(02'$#.:12'16(#/0)'$23$(8')/(2(%:/23('#5%$*(0&'*0&.$#=&(2'&(#3=&*$#52$#=&(*A#11*4(23,(&*0&F
.#2116(#3$&'=#&+#35(*A#11*(\($)(2=)#,()=&'F'&1#23.&()3(*&.:'#35(.)38&**#)3*()8(.'#/&(8')/(*:*0&.$*4(23,($)(
&3*:'&($%2$(*:*0&.$*(2'&(#3$&'=#&+&,(.)/0&$&3$16(23,(#3(*$'#.$(.)38)'/#$6(+#$%(':1&*(#3$&3,&,(8)'($%&#'(
0')$&.$#)3D(E%#1*$(0)1#.&()88#.#21*(/:*$(-&(2+2'&()8(211()8($%&(0)+&'*($%&6(/26(&M&'.#*&4(#$(#*()8(=#$21(#/0)'F
$23.&($%2$($%&(0)+&'($)(,&0'#=&(0&)01&()8($%&#'(1#-&'$6(23,($%&(0)+&'($)(:*&(8)'.&(2'&(8:116(:3,&'*$)),(23,(
3)$(&M.&&,&,D(
;)1#.&(1&2,&'*($%&3(%2=&($%&(,:$64(2*(82'(2*($%&6(2'&(2-1&4($)(&3*:'&($%2$(0)1#.&()88#.&'*(%2=&($%&(3&.&**2'6(
'&*):'.&*($)(8:3.$#)3(&88&.$#=&164(12+8:116(23,(%:/23&164(-:$(21*)($)(&3*:'&($%2$(12.A()8('&*):'.&*(#*(3)$(
:*&,(2*(23(&M.:*&(8)'(12I6()'(:312+8:1()'(#3%:/23&(0)1#.#35D(9%&(0')0&'(/2325&/&3$()8('&*):'.&*(#*(2(
8:'$%&'(,:$6()8(0)1#.&(1&2,&'*4(23,($%#*(#3.1:,&*(0')%#-#$#35(23,(0'&=&3$#35(/#*:*&()8('&*):'.&*(8)'(0:'F
0)*&*(+%#.%(2'&(3)$(12+8:1(0)1#.#35(0:'0)*&*D(
O11(0)1#.&()88#.#21*(2'&(2..):3$2-1&($)($%&(12+4(23,($%&6(2'&(2..):3$2-1&($)($%&(.)//:3#$#&*($%&6(*&'=&(
$%'):5%(,&/).'2$#.(0)1#$#.21(0').&**&*D(;)1#.&(1&2,&'*(%2=&($)(&3*:'&($%2$(-)$%(8)'/*()8(2..):3$2-#1#$6(
2'&(8:116('&21#I&,4(23,($%2$(*6*$&/*(#3$'),:.&,(8)'($%2$(0:'0)*&(2'&(&88&.$#=&16(#/01&/&3$&,D(])),(-&%2=F
#)'(/:*$(-&('&.)53#I&,(23,('&+2',&,4(23,(-2,(-&%2=#)'(/:*$(-&(.)38')3$&,(23,(,&21$(+#$%D(J$(/26(-&(
,&21$(+#$%(-6(2(*#/01&('&U:#'&/&3$($)(21$&'(-&%2=#)'4()'(#$(/26(-&(3&.&**2'6($)(#3=)A&(,#*.#01#32'6(0')F
.&&,#35*()'(.'#/#321(0')*&.:$#)3D(
J$(/:*$(-&(.1&2'16(*&&3($%2$($%)*&('&*0)3*#-1&(8)'(&38)'.#35($%&(12+(2'&(8:116(2..):3$2-1&($)($%&(12+D(E%&'&(
0)1#.&(2'&(#//:3&(8')/(0')*&.:$#)3(8)'(:312+8:1(2.$*4(%:/23('#5%$*(2'&(3)$(0')$&.$&,(23,($%&(.)3,#$#)3*(
2'&(.'&2$&,(8)'(.)'':0$4(-':$21(23,(#3&88&.$#=&(0)1#.#35D(
_6($%&*&(/&23*(0)1#.&(25&3.#&*(23,(0)1#.&()88#.#21*(/26(-&(/2325&,(23,(.%235&,(*)($%2$(0')8&**#)321(
&M0&'$#*&(/26(-&(8:'$%&'(,&=&1)0&,4(%#5%&'(*$23,2',*()8(-&%2=#)'(#3.:1.2$&,4(23,('&*0)3*#=&3&**($)($%&(
.)//:3#$6(&3%23.&,D(Q:'$%&'/)'&4(2(0)1#.&(.:1$:'&(+#$%(=21:&*(23,('&+2',*(0')8&**#)321#*/(23,(5)),(
-&%2=#)'4(23,('&-:$*(23,(,#*.'&,#$*($%)*&(2*0&.$*()8($%&(.:1$:'&(#3#/#.21($)($%&*&(=21:&*4(/26(-&(,&=&1)0&,(
23,(*:*$2#3&,D(
9%&(0:'0)*&()8(211()8($%#*(#*($)(.%235&($%&(-&%2=#)'()8($%&(8')3$(1#3&()0&'2$#)321(0)1#.&()88#.#21(#3(%#*()'(%&'(
,26($)(,26(,&21#35*(+#$%($%&(0:-1#.(%&()'(*%&(*&'=&*D(R316(#8($%#*(.%235&*(,)&*('&21(.%235&()..:'D(
9%&('&*0)3*#-#1#$#&*()8(0)1#.&(1&2,&'*(#3('&12$#)3($)(%:/23('#5%$*(.23(-&(&M0'&**&,(#3(=&'6(*#/01&($&'/*(\(
$)(.)3=&'$(=21:&*(#3$)(0'2.$#.&(-6(&3*:'#35($%2$(%:/23('#5%$*(2'&('&*0&.$&,(23,(0')$&.$&,(,:'#35($%&(0').F
&**&*()8(0)1#.#35D(
(

(



! ^U!

'g)@)2)0.)&!
!

Q%3+.,$(@!]=!"YYZK!P0/-(!\&)41,!-(3!14+!#$%&'+=!W1.-,?$0.)!9b$0('&%!$2!D0.$<+!#.+,,:!
Q%%+(,?-'4!"YYSK!O+*v%E+.0(),.+<.w,+(1-1&*+!V/2.-)+@!Q%%+(,?-'4+.!Q.'4&*@!L2J6V/2.-)+@!a-&!"YYS@!Q%6

%+(,?-'4!
Q%<+.1@!>=#=@!\=>=!J0(4-/!"YSSK!#$%&'&()!V.?-(!Q/+.&'-=!^(3!+3=@!#.$,<+'1!P+&)41,@!<=SS!
Q/(+,18!L(1+.(-1&$(-%!"YYcK!-&6L(3+N!DV\!^UmTemYc!
Q/(+,18!L(1+.(-1&$(-%!"YYgK!-&6L(3+N!DV\!^UmTZmYg!
Q03&1!b$//&,,&$(!"YYUmYZK!d$'-%!Q014$.&18!#+.2$./-('+!L(3&'-1$.,@!r$%0/+!U@!#$%&'+!-(3!`&.+!,+.*&'+,@!

d$(3$(!9PWaM:!
Q03&1!b$//&,,&$(!"YYUmYZK!d$'-%!Q014$.&18!#+.2$./-('+!L(3&'-1$.,@!Q<<+(3&N! 1$!r$%0/+!U@!d$(3$(!

9PWaM:!
O-8%+8@!J=!"YeYK!R4+!#$%&'+!-(3!#$%&1&'-%!J+*+%$</+(1!&(!L(3&-=!#.&('1$(!
O+4.@!\=!"YYUK!#$%&7+&!&(!)+,+%%,'4-21%&'4+(!V/?.0'4=!D.)+?(&,,+!3+.!1+&%(+4/+(3+(!O+$?-'410()!?+&!3+.!

W'4017<$%&7+&!&(!R4p.&()+(=!P$%7E&.'4+(!
O+(E+@!a=@!#=!Ox7u,@!>=!̀ &(,71+.@!\=b=!a-5?8@!L=!W7&E&()+.@!Q=!B.&)41!"YYgK!J+*+%$<&()!b&*&%&-(!M*+.,&)41!

$2!14+!P0()-.&-(!#$%&'+=!#.$I+'1!\+<$.1!-(3!\+'$//+(3-1&$(,=!D0.$<+-(!b$//&,,&$(@!#4-.+6\+<$.1!
O+(8$(@!]=@!d=!R0.(?0%%@!Q=!B&%%&,@!\=!B$$35-.3@!Q=!O+'E!"YYUK!#$%&'+!b$6$<+.-1&$(!&(!D0.$<+K!Q(!L(*+,1&6

)-1&$(=!d+&'+,1+.!9bW#M:!
O$.(+5-,,+.@!a=@!\=!D'E+.1!"YYcK!Q?,'4%0y?+.&'41!70/!#.$I+E1!#$%&7+&!0(3!̀ .+/3+@!ap(,1+.6P&%1.0<!9#$%&6

7+&6`p4.0(),-E-3+/&+:!
O$.3&+0@!#=!"YYTK!L(!M14+.!B$.3,K!D,,-8!1$5-.3,!-!\+2%+N&*+!W$'&$%$)8=!b-/?.&3)+!
O.-&3+(@!b=!"YY^K!b$//0(&186O-,+3!#$%&'&()K!Q!#.$'+,,!2$.!b4-()+=!L(K!b$//0(&18!#$%&'&()!&(!b-(-3-@!

4.,)=!*$(!]-/+,!b4-'E$!0(3!W1+<4+(!D=!_-('$$@!R$.$(1$!"YYU@!W=!^""!22=k!!
O.-&3+(@!b=!"YYZK!#$%&'&()!6!̀ .$/!14+!O+%%8!$2!14+!B4-%+=!a-(0,'.&<1@!b4.&,!O.-&3+(!b$(,0%1&()!L('=!$=]=!

9"YYZ:!
O.-&145-&1+@!]=!"YSYK!b.&/+@!W4-/+!-(3!\+&(1+).-1&$(=!b-/?.&3)+!
O.-&145-&1+@!]=!"YYeK!b$//+(1-.8K!d-5@!a$.-%&18!-(3!\+,1$.-1&*+!]0,1&'+=!L(K!D0.$<+-(!]$0.(-%!$(!b.&/&(-%!

#$%&'8!-(3!\+,+-.'4!c@"@!YU6Yg!
O.$)3+(@!a=@!R=!]+22+.,$(@!W=!B-%E%-1+!"YSSK!L(1.$30'&()!#$%&'+5$.E=!d$(3$(!
b4-(@!]!"YYeK!b4-()&()!#$%&'+!b0%10.+=!L(K!O.&1&,4!]$0.(-%!$2!b.&/&($%$)8!Ue@!"@!<!"TY6"UZ!!
b40.'4@!R4=!B=!"YS^K!R4+!hM%3!-(3!14+!_+5h!b$(*+(1&$(-%!B&,3$/!$2!b$0.1!J+%-8=!R4+!]0,1&'+!W8,1+/!

]$0.(-%!g@!U@!<<=UYc6Z"^!
b40.'4@!R4=!B=!"YS^!-K!DN-/&(&()!d$'-%!d+)-%!b0%10.+=!#.-'1&1&$(+.,!Q11&103+,!&(!̀ $0.!b.&/&(-%!b$0.1,=!B-6

,4&()1$(K!V=W=!J+<-.1/+(1!$2!]0,1&'+!
b$-1/-(@!]=!"YcYK!#$%&'+=!MN2$.3!
b$0('&%!$2!D0.$<+!"YYg!-K!P0/-(!\&)41,!-(3!14+!#$%&'+=!W+/&(-.!<.$'++3&(),@!W1.-,?$0.)@!e6S!J+'+/?+.!

"YYc@!W1.-,?$0.)!9b$0('&%!$2!D0.$<+!#0?%&,4&():!
b$0('&%!$2!D0.$<+!"YYg!?K!#$%&'+!D14&',!&(!-!J+/$'.-1&'!W$'&+18=!a0%1&%-1+.-%!/++1&()!W1.-,?$0.)@!"T6"^!

]0(+!"YYe@!9R4+/&,!_$=!":!W1.-,?$0.)!9b$0('&%!$2!D0.$<+!#0?%&,4&():!
J+'E+.@!W=P=@!Q=D=!B-)(+.!"YS^K!\-'+!-(3!b&1&7+(!b$/<%-&(1,!-)-&(,1!14+!#$%&'+=!L(K!a-(-)&()!#$%&'+!B$.EK!

L,,0+,!-(3!Q(-%8,&,=!#+.,<+'1&*+,!&(!b.&/&(-%!]0,1&'+@!_$=Z@!]=\=!>.++(+!9+3=:!"Tg6"^^!
J&+3+.&'4,@!M=!"YYSK!#$%&7+&%&'4+!R$3+,,'4p,,+!"YYg=!L(K!Op.)+..+'41+!0(3!#$%&7+&!9bLdL#:!eT@!_$=^@!<=gc6gY!
J+(&,@!̀ =!"YYcK!a-(-)+/+(1!R.-&(&()!$2!W+(&$.!#$%&'+!M22&'+.,=!r&%%&()+(6W'45+((&()+(!9RDzRD!_$=g:@!

P$'4,'40%+!2p.!#$%&7+&!
Jv%%&()@!J=@!R4=!`+%1+,!9D3,=:!"YYUK!b$//0(&18!#$%&'&()!6!b$/<-.-1&*+!Q,<+'1,!$2!b$//0(&18!M.&+(1+3!

#$%&'+!B$.E@!P$%7E&.'4+(!
D%&-+.1,@!b=@!D=!D(40,@!R=!*-(!3+(!O.$+'E!"YYUK!b$//0(&18!#$%&'&()!&(!O+%)&0/=!L(K!Jv%%&()m`+%1+,!9+3,=:@!<<=!

"cY6"gZ!
D/(&3!"YYgK!V/2.-)+!*$/!"T="^="YYg!9($1!<0?%&,4+3:!
`+4{.*u.8@!]=@!B=!W1-()%!"YYYK!>+5-%1!0(3!̀ .&+3+(=!r+.,1w(3&)0()+(!p?+.!3&+!W&'4+.4+&1,+N+E01&*+=!W'4.&26

1+(.+&4+!3+.!W&'4+.4+&1,-E-3+/&+@!"@!B&+(!
`+%1+,@!R4=!"YSZK!J&+!D.%+3&)0()!*$(!D./&11%0(),*+.2-4.+(!30.'4!3&+!W1--1,-(5-%1,'4-21=![.&/&($%$)&,'4+,!

]$0.(-%!"e@!"@!<<=cT6eU!
`+%1+,@R4=@J=P+./-((!"YSgK!s02.&+3+(+!#$%&7&,1+(H!J&+!D&(,'4w170()!3+.!O+.02,,&10-1&$(!0(3!3+.!Q0,?&%30()!

30.'4!#$%&7&,1+(=!J&+!#$%&7+&!UKgU6gg!



! ^Z!

`+%1+,@R4=!"YYTK!D&(,1+%%0()+(!*$(!#$%&7+&?+-/1+(!70!)+,+%%,'4-21,6!0(3!E.&/&(-%<$%&1&,'4+(!#.$?%+/+(!6!
D.)+?(&,,+!+&(+.!O+2.-)0()=!L(K!#$%&7+&!0(3!O+*v%E+.0()@!4.,)=!*$(!R4=!`+%1+,!0(3!D=!\+?,'4+.@!
P$%7E&.'4+(@!<<=!"YS6^"Z!

`+%1+,@!R4=!"YY^K!J+%-8,!&(!14+!b.&/&(-%!]0,1&'+!W8,1+/!6!b-0,+,!-(3!W$%01&$(,=!b$0('&%!$2!D0.$<+@!b.&/&6
($%$)&'-%!\+,+-.'4@!r$%=!zzrLLL@!W1.-,?$0.)!"YY^@!W=Zg6SZ!

`+%1+,@!R4=!"YYeK!W1+%%0()(-4/+!70.!DN<+.1+(-(4v.0()!Aa-0+.!3+,!W'45+&)+(,C=!L(K!#-.%-/+(1-.&,'4+.!!V(6
1+.,0'40(),-0,,'40y!AP-/?0.)+.!#$%&7+&C!3+.!P-/?0.)+.!Op.)+.,'4-21!

`+%1+,@!R4=!"YYgK!s0.!D&(2p4.0()K!_+5!q$.E!-%,!a$3+%%!2p.!+&(+!/$3+.(+!0(3!+22+E1&*+![.&/&(-%<$%&1&EH!
L(K!J.+4+.m`+%1+,!9P.,)=:@!J-,!a$3+%%!_+5!q$.EK![.&/&(-%<.w*+(1&$(!30.'4!s+.$!R$%+.+('+H!
P$%7E&.'4+(!<=U6"c!

`+%1+,@!R4!"YYSK!_+0+!B+)+!3+.![.&/&(-%&1w1,?+Ew/<20()=!J-,!Aa$3+%%!_+5!q$.EC!0(3!,+&(+!|?+.1.-)?-.6
E+&1!-02!J+01,'4%-(3!9#b6#.+,+(1-1&$(:!

`82+@!]=]=!"YgYK!Q3/&(&,1.-1&*+!L(1+.*+(1&$(,!$(!#$%&'+!W4$$1&()!J&,'.+1&$(K!Q(!D/<&.&'-%!DN-/&(-1&$(=!L(K!
]$0.(-%!$2!b.&/&(-%!]0,1&'+!g@!<!UTY6U^Z!

`82+@!]=]=!"YSSK!#$%&'+!V,+!$2!J+-3%8!`$.'+K!\+,+-.'4!-(3!\+2$./=!L(K!]0,1&'+!}0-.1+.%8!c@!<=!"ec6^Tc!
>-?+.%+@!Q=!"YYUK!b&*&'!a&%&1&-!-(3!#$%&'+!&(!14+!\+<0?%&'!$2!#$%-(3=!L(K!Jv%%&()m`+%1+,!9+3,=:@!<<=!"Y"6"Yg!
>%+&7-%@!]=@!]=!>-11&6J$/+(-'4@!b=!]$0.({,!"YYUK!d-!<$%&'+@!%+,!'-,!3+,!3{/$'.-1&+,!$''&3+(1-%+,!9'&1+3!?8!

d$*+3-8:!
>$%3,/&14@!Q=]=!"YY"K!DN1+.(-%!\+*&+5!-(3!W+%26\+)0%-1&$(K!#$%&'+!Q''$0(1-?&%&18!-(3!14+!J&-%+1&'!$2!b$/6

<%-&(1,!#.$'+30.+,=!L(K!b$/<%-&(1,!-)-&(,1!14+!<$%&'+@!+3=!O8!Q=]=!>$%3,/&14@!MN2$.3@!<="U6e^!
>$%3,1+&(@!P=!"YggK!#$%&'&()!-!`.++!W$'&+18@!b-/?.&3)+@!a-,,=!
>08$/-.'4@!Q=!"YY"K!#.$?%+/,!$2!d-5!-(3!M.3+.!&(!̀ .-('+!&(!14+!"YSTj,K!#$%&1&',!-(3!#.$2+,,&$(-%&,/=!L(K!

#$%&'&()!-(3!W$'&+18!"!
P-?+.2+%3@!a=@!#$%-(3K!R4+!#$%&'+!-.+!($1!14+!#0?%&'!-(3!14+!#0?%&'!-.+!($1!14+!#$%&'+=!L(K!#$%&'&()K!Q(!L(1+.6

(-1&$(-%!]$0.(-%!$2!#$%&'+!W1.-1+)&+,!-(3!a-(-)+/+(1@!^T@!"YYg@!<<=!eZ"6ecZ!
P-8,$/@!_=!"YSYK!#$%&'&()!14+!#$%&'+K!Q!b$/<-.-1&*+!W1038!$2!#$%&'+!b$(1.$%!a+'4-(&,/,!&(!14+!V(&1+3!

W1-1+,@!W$014!Q2.&'-!-(3!14+!V(&1+3![&()3$/=!L(K!Q'1-!]0.&3&'-@!B=!W'4-.2!9+3=:@!"UY6"eZ@!b-<+!
R$5(!9`-'0%18!$2!d-5@!V(&*+.,&18!$2!b-<+!R$5(:!

PDV_L!"YYTK!b.&/&(-%!]0,1&'+!W8,1+/,!&(!D0.$<+!-(3!_$.14!Q/+.&'-@!#0?%&'-1&$(!W+.&+,!_$="g@!+3=!?8![=!
#+-,+!-(3![=!P0EE&%-@!P+%,&(E&!

]+(E&(,@!W=!"YYcK!Q''$0(1-?%+!1$!($(+K!14+!R$.8!_-1&$(-%&,-1&$(!$2!O.&1-&(=!P-./$(3,5$.14!
]$?-.3@!̀ =!"YYSK!#$%&7+&%&'4+.!W'40y5-22+()+?.-0'4!&(!̀ .-(E.+&'4=!L(K!Op.)+..+'41+!0(3!#$%&7+&!9bLdL#:!e"@!

_$=U@!<=gc6ST!
]$0.({,@!b=!"YYUK!R4+!W1.0'10.+!$2!14+!̀ .+('4!#$%&'+!W8,1+/K!L,!14+!̀ .+('4!#$%&'+!-!_-1&$(-%!̀ $.'+H!L(K!L(1+.6

(-1&$(-%!]$0.(-%!$2!W$'&$%$)8!$2!d-5!^!
[%$'E-.,@!b=O=!"YSTK!R4+!J&.18!P-..8!#.$?%+/=!L(K!Q((-%,!$2!14+!Q/+.&'-(!Q'-3+/8!$2!#$%&1&'-%!-(3!W$'&-%!

W'&+('+@!Zc^@!UU6Zg!
[0.-1$.&0/!3+.!#$%&7+&6`p4.0(),-E-3+/&+!9D3=:!"YYeK!̀ .+/3+(2+&(3%&'4E+&1!&(!3+.!#$%&7+&H!D.)+?(&,,+!+&(+.!

5&,,+(,'4-21%&'4+(!W103&+=!W'4.&21+(.+&4+!3+.!#$%&7+&6`p4.0(),-E-3+/&+!ap(,1+.6P&%1.0<!P+21!"6^@!
"YYe!

d$*+3-8@!O=!"YYYK!>$*+.(/+(1!-(3!Q''$0(1-?&%&18!$2!14+!#$%&'+=!L(K!\=L=!a-5?8!9+3=:@!#$%&'&()!-'.$,,!14+!
5$.%3=!L,,0+,!2$.!14+!R5+(186`&.,1!b+(10.8@!d$(3$(m_+5!q$.E!

d04/-((@!_=!"YecK!d+)&1&/-1&$(!30.'4!r+.2-4.+(=!_+05&+3!
d04/-((@!_=!"YScK!Q!W$'&$%$)&'-%!R4+$.8!$2!d-5=!d$(3$(mO$,1$(!
d0,1)-.1+(@!d=!"YSeK!R4+!>$*+.(-('+!$2!#$%&'+=!d$(3$(!
a-)0&.+@!a=!"YY"K!b$/<%-&(1,!Q)-&(,1!14+!#$%&'+K!R4+!O.&1&,4!DN<+.&+('+=!L(K!b$/<%-&(1,!Q)-&(,1!14+!#$%&'+@!

Q=]=!>&$%3,/&14!9+3:@!MN2$.3@!"gg6^"T!
a-)0&.+@!a=@!b=!b$.?+11!"YY"K!Q!W1038!$2!14+!#$%&'+!b$/<%-&(1,!W8,1+/=!d$(3$(!
a-((&()@!#=![=!"YSSK!b$//0(&18!#$%&'&()!-,!-!J.-/-!$2!b$(1.$%=!L(K!>.++(+ma-,1.$2,E&!9+3,=:@!<<=^g6Zc!
a-((&()@!#=[=!"YSSK!R4+!#$%&'+=!a-(3-1+@!W1.-1+)&+,@!-(3!Q<<+-.-('+,=!L(K!r=D=![-<<+%+.@!R4+!#$%&'+!

-(3!W$'&+18=!#.$,<+'1!P+&)41,@!<=!""Z!
a-.E@!\=!"YgSK!L(!14+!M22&'+!$2!b$(,1-?%+=!d$(3$(!
a-,1.$2,E&@!W=J=!"YYTK!R4+!#.$,<+'1,!$2!b4-()+!&(!#$%&'+!#-1.$%K!Q!J+'-3+!&(!\+*&+5=!L(K!Q/+.&'-(!

]$0.(-%!$2!#$%&'+!Y@!<=!"!22=@!<=!"e!
a-,1.$2,E&@!W=J=@!\=\=!\&11&!"YYeK!#$%&'+!R.-&(&()!-(3!14+!D22+'1,!$2!M.)-(&7-1&$(,!$(!J.0(E!J.&*&()!

D(2$.'+/+(1=!L(K!]0,1&'+!}0-.1+.%8!"U@!^@!<<=!^Y"!22=!



! ^c!

a-5?8@!\=L=@!W=!B-%E%-1+!"YYUK!Q!b$/<-.-1&*+!W0.*+8!$2!b.&/+!r&'1&/,!-(3!14+&.!DN<+.&+('+,!$2!#$%&'+!-(3!
r&'1&/!W+.*&'+,K!W0.*+8!M01%&(+=!#-<+.!2$.!14+!zL=!B$.%3!b$().+,,!$(!b.&/&($%$)8@!O03-<+,1!

a-5?8@!\=L=!9+3=:!"YYYK!#$%&'&()!Q'.$,,!14+!B$.%3=!L,,0+,!2$.!14+!R5+(1862&.,1!b+(10.8=!d$(3$(m_+5!q$.E!
a'b$(*&%%+@!a=@!Q=!W-(3+.,@!\=!d+()!"YY"K!R4+!b-,+!2$.!14+!#.$,+'01&$(K!#$%&'+!W0,<+'1,!-(3!14+!b$(,1.0'6

1&$(!$2!b.&/&(-%&18=!d$(3$(!
a&8-7-5-@!W=!"YY^K!#$%&'&()!&(!]-<-(K!Q!W1038!$(!a-E&()!b.&/+=!Q%?-(8!
_-1&$(-%!L(,1&101+!$2!]0,1&'+!9_L]:!"YYeK!a+-,0.&()!B4-1!a-11+.,!#-.1!M(+K!a+-,0.+,!$2!b.&/+@!̀ +-.@!-(3!

J&,$.3+.=!_L]!\+,+-.'4!&(!Q'1&$(!@!V=W=!J+<-.1/+(1!$2!]0,1&'+!9?8!R4$/-,!r=!O.-38:k!#-.1!R5$K!
J+*+%$<&()!a+-,0.+,!$2!B4-1!14+!#$%&'+!J$=!

#-.%-/+(1-.&,'4+.!V(1+.,0'40(),-0,,'40y!3+.!Op.)+.,'4-21!3+.!̀ .+&+(!0(3!P-(,+,1-31!P-/?0.)!"YYeK!P-/6
?0.)+.!#$%&7+&!9J.0'E,-'4+!"cme^YY!*$/!"U=""="YYe:!

#+-'4@!W=d=!"YYcK!B+j.+!`-.!2.$/!O+&()!B&1'46P0(1+.!>+(+.-%,=!L(K!#$%&'+!\+*&+5!""@!"^!
#+.+7@J=B=@!B=[=!a0&.!"YYeK!Q3/&(&,1.-1&*+!\+*&+5!$2!Q%%+)+3!#$%&'+!O.01-%&18=!L(K!#$%&'+!r&$%+('+K!V(6

3+.,1-(3&()!-(3!b$(1.$%%&()!#$%&'+!Q?0,+!$2!̀ $.'+=!B=Q=!>+%%+.@!P=!R$'4!9+3,=:@!_+5!P-*+(@!̂ "U6
^UU!

#$%&'+!b$/<%-&(1,!Q014$.&18!9#bQ:!"YYcK!#bQ!"T!;!R4+!`&.,1!R+(!q+-.,@!d$(3$(!9PaWM:!
#$%&7+&6_+5,%+11+.!"YYYK!#$%&7+&6_+5,%+11+.!&,!-(!+6/-&%!(+5,%+11+.@!<.$*&3+3!?8!14+!W5&,,!b$(,0E1-(1!2&./!

Rb6R+-/b$(,0%1@!>+(+*-!-(3!/+/?+.,!$2!14+!V(&*+.,&18!$2!Q<<%&+3!#$%&'+!W'&+('+,@!r&%%&()+(6
W'45+((&()+(@! >+./-(8=! R$! ,0?,'.&?+! 14&,! (+5,%+11+.@! ,+(3! -(! +6/-&%! 1$! ,0?,'.&?+6#$%&7+&6
_+5,%+11+.~.0(3?.&+2=3+!9($!,0?I+'1@!($!?$381+N1:=!q$0!/-8!.+-3!9-21+.!?++&()!,0?,'.&?+3:!-%%!2$./+.!
(+5,%+11+.!$(!14+!5+?K!411<Kmm555=E?N=3+m')&m%8.&,=<%H+(1+.n<$%&7+&6(+5,%+11+.=!!

#p11+.@!_=@!a=![-(1!"YYYK!J&+!#$%&7+&!E$(1.$%%&+.+(H!L(K!L((+.+!W&'4+.4+&1mL%%$8-%!e!
\+&(+.@!\=!"YY^K!R4+!#$%&1&'!$2!14+!#$%&'+@!^(3!+3=!P+/+%!P+/<,1+-3!
\+&(+.@!\=!"YYUK!#$%&'+!Q''$0(1-?&%&18K!#.&('&<%+,@!#-11+.(,!-(3!#.-'1&'+,=!L(K!Q''$0(1-?%+!#$%&'&()K!D22+'6

1&*+(+,,@!D/<$5+./+(1!-(3!DF0&18=!\=!\+&(+.@!W=!W<+('+,!9+3,=:@!d$(3$(@!"6^Z!
\0,,+%%@![=!"YSeK!b$/<%-&(1,!Q)-&(,1!14+!#$%&'+!B4&'4!-.+!B&143.-5(=!d+&'+,1+.!
W-'E/-((@!W=!"YY"K!b0%10.-%![($5%+3)+!&(!M.)-(&7-1&$(,=!_+5?0.8!#-.E@!bQ!
W'-./-(@!]=!"YS"K!R4+!O.&N1$(!J&,$.3+.,!"T6"^!Q<.&%!"YS"K!\+<$.1!$2!Q(!L(F0&.8!?8!14+!\1!P$(=!R4+!d$.3!

W'-./-(@!MOD!b/(3!SZ^g!+3=!d$(3$(!
W'45&(3@!P=6J=!"YYeK!s0.!Aa-0+.!3+,!W'45+&)+(,C=!L(K![.&/&(-%&,1&E!U@!<="e"6"eg!
W'$11@!B=\=@!]=B=!a+8+.!"YYZK!R4+!\&,+!$2!R.-&(&()!#.$).-/,!&(!`&./,!-(3!Q)+('&+,K!Q(!L(,1&101&$(-%!

#+.,<+'1&*+=!L(K!L(,1&101&$(-%!D(*&.$(/+(1,!-(3!M.)-(&7-1&$(,K!W1.0'10.-%!b$/<%+N&18!-(3!L(3&6
*&30-%&,/@!+3=!?8!B=\=!W'$11@!]=B=!a+8+.!-(3!Q,,=@!R4$0,-(3!M-E,@!<<!^^S!22=!

W+5+%%@!]=!"YScK!#$%&'+=!V.?-(!#$%&'&()!&(!b-(-3-@!R$.$(1$!
W4+%%!"YYgK!]0)+(35+.E!3+.!J+01,'4+(!W4+%%!9P.,)=:@!]0)+(3!jYg=!"^=!W4+%%!!]0)+(3,103&+@!M<%-3+(!
W7&E&()+.@!L=!"YYUK!b$//0(&18!#$%&'&()!&(!P0()-.8!6!#+.,<+'1&*+,!-(3!\+-%&1&+,=!L(K!Jv%%&()m`+%1+,!9+3,=:@!<<=!

"YY6^Tc!
W7&E&()+.@!L=!"YYZK!#$%&7+&.+2$./!&(!V()-.(=!L(K!R4=!̀ +%1+,!9+3=:@!#$%&7+&.+2$./!&(!D0.$<-!m!#$%&'+!\+2$./!&(!

D0.$<+!91$!?+!<0?%&,4+3:!
B4&1+@!a=J=!"YYgK!J+-3%8!̀ $.'+!-(3!M.)-(&7-1&$(-%!b4-()+K!Q!_-10.-%!DN<+.&/+(1!L(*$%*&()!R5$!>+(+.-6

1&$(,!$2!#4&%-3+%<4&-!#$%&'+!M22&'+.,=!#-<+.!-1!14+!"YYg!QWb!b$(2+.+('+!&(!W-(!J&+)$@!bQ@!_$*+/6
?+.!"YYg!

B&%,$(@!]=}=!"YeSK!r-.&+1&+,!$2!#$%&'+!O+4-*&$.=!b-/?.&3)+@!aQ!
B$%2+@!_=R=!"YY^K!#$%&'&()!-!W$'&-%&,1!W$'&+18K!R4+!>+./-(!J+/$'.-1&'!\+<0?%&'=!L(K!b$(1.&?01&$(,!&(!

b.&/&($%$)8!-(3!#+($%$)8K!UZ@!_+5!q$.E!
s4-$@!]=@!}=!R40./-(@!_=!P+!"YYYK!W$0.'+,!$2!]$?!W-1&,2-'1&$(!-/$()!#$%&'+!M22&'+.,K!Q!R+,1!$2!J+6

/$'.-<4&'!-(3!B$.E!D(*&.$(/+(1!a$3+%,=!L(K!]0,1&'+!}0-.1+.%8!"e@"@!"cZ6"gU!
s*+E&'@!V=!"YYeK!#$%&'&()!-(3!Q11&103+,!R$5-.3,!#$%&'+!&(!b$0(1.&+,!&(!R.-(,&1&$(=!L(K!#-)$(@!a=!9D3=:@!#$%&'6

&()!&(!b+(1.-%!-(3!D-,1+.(!D0.$<+K!b$/<-.&()!̀ &.,14-(3![($5%+3)+!5&14!DN<+.&+('+!2.$/!14+!B+,1=!
dI0?%I-(-@!b$%%+)+!$2!#$%&'+!-(3!W+'0.&18!W103&+,!

mailto:subscribe-Polizei-Newsletter@rundbrief.de
mailto:subscribe-Polizei-Newsletter@rundbrief.de
http://www.kbx.de/cgi/lyris.pl?enter=polizei-newsletter

	Thomas Feltes
	Police Integrity and the Police Organization
	Introduction
	After examining the regulations of police in South Africa, Northern Ireland, England and the United States, Haysom concludes that because of the infrequency with which officers are found guilty of disciplinary or legal violations, none of the systems off
	Police Complaint Authorities might be named a modern “witch-hunter general” (Peach 1995), looking at these authorities from the point of an police officer; but such institutions for sure do have an preventive effect, because every police officers fears t
	Britain has passed through three types of complaints process since 1994 when procedural requirements were first laid down by statute. At first, complaints remained wholly a matter for the police; this was followed by the Police Complaints Board, that had
	The role of the courts and judges in investigating police deviance and in convicting police officers is also discussed with the tendency to protect or defend officers against the media and the public, the complainants or lawyers. Miyazawa shows repeatedl
	3 Available Information on Police Misconduct: Commissions, Ombudsman and other systems as means to handle citizen complaints and unlawful police violence
	The reactions or measures taken against police officers are shown in the following tables 1 and 2 (data from Pütter/Kant 1999):
	Table 1: Penal Law and Disciplinary Cases against Policemen in Berlin, 1997
	
	Table 2: Penal Law Cases against Policemen in Hamburg, 1997


	4 Guidelines and administrative regulations
	5 What is better for keeping up police integrity: Management or Administration?
	Figure 4: Trust into Organizations by Juveniles: Shell-Study 1997 (Germany)

	Appendix 2:
	Human Rights and The Police

