
!

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

01!

23
%!
4
$.
.'
%!
5
6%
&!7
*!8
(9
%!
:;
(3
,
$<
!=
%#
!>
<6
'(
<.
!

!

?7&%/3!@-3<!

23%!4$..'%!56%&!7*!8(9%!:;(3,$<!=%#!><6'(<.A!
23%!B7'%!7*!(!C$&97;$D('!E$6-;%!!

$<!93%!47.%;<$&,!7*!2+F+!>'$79!(<.!5''%<!2(9%!

G<! 93%! H(D"6;7-<.! 7*! 93%!#7;"&! 7*! 93%!5,%;$D(<!,7.%;<$&9&I! 2+F+! >'$79! (<.!5''%<!
2(9%I!37J%;&!(!D-;$7-&!3$&97;$D('!3K/793%&$&I!93(9!7*!93%!L/%;*%D9!9;(.$9$7<('!&7D$%9K+M!2(9%!
(.,$99%.! 93(9! 93$&! &7D$%9K! 3(.! <%J%;! (D9-(''K! %N$&9%.! (<.! #(&! 7<'K! (<! L$,/%;(9$J%! 7*!
;%*%;%<D%IM!7<%!93(9!3(.!('#(K&!(<.!#7-'.!D7<9$<-%!L97!3(-<9!93%!,7;('!$,(6$<(9$7<!7*!
,(<M!OL8$H%;('$&,!(<.!2;(.$9$7<M!PQ0R+!=%J%;93%'%&&!$<!&-D3!#7;"&!(&!2(9%S&!LB%'$6$7<!
(<.!93%!T'.!F7-93M!OQU1VR!(<.!>'$79S&!LW(<9%M!OQUPUR!93%!3$63!4$..'%!56%&!$&!,(.%!93%!
H%&9!(//;7N$,(9$7<!97!93$&!&7D$%9K+!>'$79!(<.!2(9%!('&7!.;%#!-/7<!93%!3$&97;$D('!97/7&!7*!
93%!B%<($&&(<D%! 7;! 93%!,7,%<9! 7*! 93%! .$&$<9%6;(9$7<! 7*! 93%!,%.$%J('!"#$"I! (!,7,%<9!
#37&%!LD;7&&$<6!7*!93%!#(K&M!H;$%*'K!*'-<6!7**!93%!$<9%<&%'K!D7,/;%&&%.!;%D7,H$<(9$7<&!
*7-<.!$<!W7<<%S&!,%9(/3K&$D('!D7<D%$9&!O(<!(99%,/9!97!;%6($<!&K<93%&$&!7<!93%!'%J%'!7*!
9;7/%R!H-9!#37&%!%J%<9-('!7-9D7,%!#(&!.$&&7D$(9$7<!O2(9%I!%&&'(&!X11R+!23$&!&D3%,(!
7*!/7%9$D!3$&97;K!$&!/%;3(/&!,7&9!&K&9%,(9$D(''K!(9!#7;"!$<!>'$79S&!QUPY!Z'(;"!'%D9-;%&I!
)*+!,'#-+.-+&!"/!0+.'1*(&-2'3!4"+.#(I!$<!#3$D3!>'$79!&7-639!97!&37#!93(9!L[9\3%!.#+2+5."!
3(.! (<! %N(D9! &9(9%,%<9! 7*! $<9%''%D9-('! .$&7;.%;]! 93%! &+-2+5."!3(.! (<! %N(D9! &9(9%,%<9! 7*!
$<9%''%D9-('! .$&7;.%;]! F3%''%K! (<.! F#$<H-;<%! 3(.! (! J(6-%! &9(9%,%<9! 7*! $<9%''%D9-('!
.$&7;.%;M! O,'#-+.-+&! Q^0_^XR+! :-9! >'$79! (<.! 2(9%! .$.! <79! $<J%<9! 93%! "#$"! (&! (! D;$9$D('!
*$6-;%!$<!5,%;$D(<!,7.%;<$&9!'$9%;(9-;%A!$9&!D;%(9$7<!(&!(!3$&97;$D('!$,(6%!D7<9($<$<6!93%!
<79$7<!7*! 93%! *-''<%&&!7*! 93%! &%<&$H$'$9K! (<.!7*! L,7;('! -<$9KM!#(&! 93%!#7;"!7*! 93%! '(9%!
:;(3,$<!#;$9%;&!7*!93%!Q`^V&!(<.!Q``V&+!G<!93%!*$%'.!7*!a793$D!(;D3$9%D9-;%!93%&%!#7;"&!
$<D'-.%.!Z3(;'%&! >'$79!=7;97<S&!6".+&! "/! )#'7+3! '5$! 8.9$(! -5! :.'3(! OQ`YVR]!;-&."#-2'3!
8.9$-+&!"/!<*9#2*!=9-3$-5>!-5!.*+!0-$$3+!?>+&@!,+5-2+A!8-+5'!'5$!B3"#+52+!OQ``VR]!L23%!
:-$'.$<6!7*! 93%!Z(93%.;('! (9!Z3(;9;%&M!(<.!L23%!:-$'.$<6!7*! 93%!Z3-;D3!7*!F9+_W%<$&M!
OH793!/-H'$&3%.!$<!;'#1+#C&!0'>'D-5+!$<!Q``UR]!Z3(;'%&!C%;H%;9!477;%S&!E+7+3"1F+5.!
'5$!<*'#'2.+#!"/!G".*-2!?#2*-.+2.9#+! OQ`UVR]!(<.!?(,%&!B-&&%''!87#%''S&!/7%,!(H7-9!
Z3(;9;%&I! L23%! Z(93%.;('M! OQ`YUR+! C%<;K! 5.(,&S! 0"5.! 8'-5.! 0-2*+3! '5$! <*'#.#+&!
OQUV0R!#(&!7<'K!93%!'(&9I!$*!93%!,7&9!D7<&-,,(9%I!7*!93%&%!:;(3,$<!#7;"&+!!
C(;J(;.!#(&!('&7! 93%!D%<9%;!7*! 93%! '(9%_<$<%9%%<93_D%<9-;K!7-9H-;&9!7*!W(<9%!&9-.$%&!

93(9!/;%.(9%.!2+F+!>'$79S&!.$&D7J%;K!7*!93%!/7%9!#3$'%!&9-.K$<6!(9!93%!-<$J%;&$9K!H%9#%%<!
93%!K%(;&!QUV^_QUQ1+!87<6*%''7#I!=7;97<!(<.!87#%''I!(''!C(;J(;.!/;7*%&&7;&I!&%9!-/!93%!

!

!



!

!

00!

?7
&%
/3
!@
-3
<!

W(<9%! F7D$%9K! $<! Q``Q+! 87<6*%''7#! /;7.-D%.! (! 9;(<&'(9$7<! 7*! )*+! E-7-5+! <"F+$(! $<!
J%;&%!$<!Q`YX_Q`Y^!(<.!=7;97<!(!/;7&%!J%;&$7<!$<!Q`UQ_Q`UP+!87#%''!#;79%!(!'7<6!%&&(K!
7<!W(<9%!OQ`^PR!#3$D3I!(&! 93%!G9('$(<$&9!b+4+!23(K%;!/-9! $9! $<!QUVUI!7<D%!%<c7K%.!93%!
;%/-9(9$7<! 7*! H%$<6! L7<%! 7*! 93%! H%&9! '$9%;(;K! %&&(K&! /;7.-D%.! $<! 5,%;$D(M! O=7;97<I!
H+..+#&! PA! QVXR+! F(<9(K(<(! H;7-639! 93$&! =%#! ><6'(<.! *(&D$<(9$7<! 97! (<! $.$7&K<D;(9$D!
D'$,(N! $<!3$&! &9-.K!7*!W(<9%! $<!)*#++!4*-3"&"1*-2'3!4"+.&! OQUQVRI!(!H77"!#3$D3!>'$79!
/;($&%.!(&!L7<%!7*!93%!,7&9!H;$''$(<9!7*!4;+!F(<9(K(<(S&!#7;"&M!(<.!#3$D3!3%!/;7H(H'K!
3%(;.! $<! '%D9-;%! *7;,!#3$'%! (99%<.$<6!F(<9(K(<(S&!D7-;&%&!(9!C(;J(;.! $<!QUVU!O,'#-+.-+&!
0`R+!!
F'$639'K! 9(<6%<9$('! 97! 93$&! =%#! ><6'(<.! ;%J$J('! 7*! (! L&9;7<6M! 7;! (<9$_;7,(<9$D!

,%.$%J('$&,!$<!W(<9%!O#3$D3!,$639!H%!D7<9;(&9%.!#$93!93%!(%&93%9$D!<(9-;%!7*!B-&"$<S&!
J%;&$7<! 7*! 93%! 4$..'%! 56%&R! $&! (! ;%6$7<('! ;%D7,,$9,%<9! $<! Z+F+! d%$;D%! (<.! C%<;K!
5.(,&!97!&D37'(&9$D!;%('$&,I!/(;9'K!$<!;%(D9$7<!97!#3(9!F(<9(K(<(!D(''%.!93%!L&K&9%,(9$D!
&-Hc%D9$J$&,M! 7*! Z7<D7;.! OC%<*;%K! UQR+Q! 23$&! ;%D7,,$9,%<9I! *7;! (''! 7*! $9&! 9%D3<$D('!
6;7-<.$<6I!#(&!<79!-<D7<<%D9%.!#$93!93%!793%;!*$'$(9$7<&!7*!:;(3,$<!,%.$%J('$&,+!E7;!
%N(,/'%I! 87#%''! $<9;7.-D%.! $<97! 3$&! %&&(KI! #$93! (! &$.%'7<6! 6'(<D%! (9! 93%! LT;$%<9('M!
>,%;&7<I!93%!D7,,%<9!93(9!&$<D%!W(<9%!#(&!L9;(<&D%<.%<9('$&9e!HK!<(9-;%I!&7!,-D3!&7!
(&!97!H%!$<!.(<6%;!7*!'(/&$<6!$<97!(<!T;$%<9('!,K&9$D$&,IM!$9!#(&!*7;9-<(9%!*7;!3$&!(;9!93(9!
L3$&! 3(H$9&! 7*! 937-639! &37-'.! 3(J%!H%%<!,(.%!/;%D$&%! (<.! 3$&! 6%<$-&! .$&D$/'$<%.! HK! (!
,$<.!&7!&%J%;%'K!'76$D('!(&! 93(9!7*!5;$&979'%M!O0YR+!G<!(..$9$7<!d%$;D%!(<.!5.(,&!%(;'K!
,(.%! 93%! D7,/(;$&7<I!#3$D3!#$93!d(<7*&"K!3(&! &$<D%! H%D7,%! D7,,7</'(D%I! H%9#%%<!
a793$D! (;D3$9%D9-;%! (<.! &D37'(&9$D$&,A! 93%;%! #(&I! d%$;D%! <79%.! $<! LZ;$9$D('! B%J$%#! 7*!
:%;"%'%KS&!G.%('$&,M!OQ`^QRI!93%!&(,%!3%;7$D!979('$9K!7*!H%'$%*!$<!%(D3!$<&9(<D%I!93%!&(,%!
$,/%;&7<('$9K! $<!D;(*9&,(<!(<.!/3$'7&7/3%;I!(<.! 93%! $<9;$D(9%! '$<"$<6!-/!7*!/(;9&! $<! 93%!
L$,,%<&$9KM! 7*! %$93%;! (! 89FF'! 7;! D(93%.;('! O^^_^`R+! b3(9! 93%! :;(3,$<! $<9%;%&9&! $<!
a793$D!(;D3$9%D9-;%I!W(<9%!(<.!&D37'(&9$D$&,!3(.!$<!D7,,7<!#(&!(!<%#!/;%7DD-/(9$7<!
#$93!7Hc%D9$J%!*7;,!(<.!#$93!&K&9%,+!23%!&7D$('!D7-<9%;/(;9!7*!93$&!9-;<!97!93%!7-9#(;.!
#(&! #3(9! d%$;D%! D(''%.! L93%! D7,,-<$9K+MP! 23%! d%$;D%(<! &9;($<! $<! /7&9H%''-,! =%#!
><6'(<.!/3$'7&7/3KI!(<.!$9&!%,/3(&$&!-/7<!93%!D(937'$D$9K!7*!9;-93!#$93$<!(!LD7,,-<$9K!
7*!$<9%;/;%9(9$7<M!;(93%;!93(<!7<!$9&!7;$6$<!#$93$<!93%!$<.$J$.-('!Z(;9%&$(<!&%'*I!&%%,&!97!
3(J%! D7<9;$H-9%.! f! 93;7-63! d%$;D%S&! .$&D$/'%! ?7&$(3!B7KD%! f! 97! >'$79S&! &'7#! 6%&9(9$7<!

!
!Q!G<!3$&!/;%*(D%&!97!(<!5,%;$D(<!%.$9$7<!7*!B-&"$<S&!#7;"&!/-H'$&3%.!$<!93%!%(;'K!Q`UV&!=7;97<!6%<9'K!,(.%!
93%! /7$<9! 93(9! 3$&! *;$%<.! B-&"$<! D7<*-&%.! (;9! #$93! ;%'$6$7<! OB76%;! a+! F9%$<I! I"*5! J9&K-5! '5$! ?+&.*+.-2!
)*"9>*.!-5!?F+#-2'A!LMNOPLQOO]!Z(,H;$.6%I!4(&&+A!C(;J(;.!g<$J%;&$9K!d;%&&I!QUY^I!PXQR+!

!P!d%$;D%!7H&%;J%.I!L[9\3%! ;%('I! 93%<I! $&! 93(9!#3$D3I! &77<%;!7;! '(9%;I! $<*7;,(9$7<!(<.! ;%(&7<$<6!#7-'.! *$<(''K!
;%&-'9! $<I! (<.!#3$D3! $&! 93%;%*7;%! $<.%/%<.%<9!7*! 93%!J(6(;$%&!7*!,%!(<.!K7-+!23-&! 93%!J%;K!7;$6$<!7*! 93%!
D7<D%/9$7<! 7*! ;%('$9K! &37#&! 93(9! 93$&! D7<D%/9$7<! %&&%<9$(''K! $<J7'J%&! 93%! <79$7<! 7*! (! ZT44g=G2hI!
#$937-9!.%*$<$9%!'$,$9&I!(<.!D(/(H'%!7*!(!.%*$<$9%!$<D;%(&%!$<!"<7#'%.6%M!OYUR+!!



!

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

0X!

23
%!
4
$.
.'
%!
5
6%
&!7
*!8
(9
%!
:;
(3
,
$<
!=
%#
!>
<6
'(
<.
!

!

7J%;!93%!QUQV&!7*!93%!,7.%;<$&9!D7<D%/9&!7*!9;(.$9$7<!(<.!$,/%;&7<('$9K!O(&!&D37'(;&!&-D3!
(&!E;(<"!8%<9;$DD3$(!3(J%!<79%.R+!8%<9;$DD3$(!<79$D%&!93(9!L[9\3%!D(;.$<('!&$<!$<!B7KD%S&!
"$<.!7*!#7;'.!f!>'$79!9%(&%.!7-9!(!D(;%%;!(&!(!/7%9!$<!,%.$9(9$7<!-/7<!$9!f!3(&!D7,%!97!H%!
"<7#<I!93(<"&!97!>'$79I!(&!93%!D(;.$<('!,7.%;<$&9!&$<A!93%!;%*-&('!7*!D7,,$9,%<9I!93%!&$<!
7*! ;%*-&$<6! 976%93%;! ."! '2.M! O0YR+! >'$79S&! $<&$639! $<! Lb3(9! 93%! 23-<.%;! F($.M! 93(9!
L[9\3$<"$<6! 7*! 93%! "%KI! %(D3! D7<*$;,&! (! /;$&7<M! *%%.&! $<97! 2(9%S&! $.%<9$*$D(9$7<! $<! 3$&!
%&&(K!7<!LT.%! 97! 93%!Z7<*%.%;(9%!W%(.M!7*! 93%!L;%,(;"(H'%! &%'*! D7<&D$7-&<%&&!7*!7-;!
(6%M!#$93!L&7'$/&$&,I!(!/3$'7&7/3$D('!.7D9;$<%!#3$D3!&(K&!93(9!#%!D;%(9%!93%!#7;'.!$<!93%!
(D9!7*!/%;D%$J$<6!$9M!O>'$79I!<"33+2.+$!4"+F&!^U]!2(9%I!%&&'(&!XUXR+!5&!>'$79!#(&!97!#;$9%!
$<!3$&!.7D97;('!.$&&%;9(9$7<!7<!93%!/3$'7&7/3%;!E+C+!:;(.'%KI!&7'$/&$&,!$&!<79!.%*%<&$H'%!
H%D(-&%! L%(D3! D%<9;%! 7*! %N/%;$%<D%! $&! -<$i-%I! H-9! $&! -<$i-%! 7<'K! #$93! ;%*%;%<D%! 97!!
(!D7,,7<!,%(<$<6M!OR5"S3+$>+!Q0UR+!
G9!,$639!&%%,!93(9!:;(3,$<!=%#!><6'(<.!#(&!93%!&97<$%&9!6;7-<.!*7;!(<K!6%;,$<(9$7<!

7*!$<9%;%&9!$<!93%!4$..'%!56%&+!C%<;K!5.(,&!&($.!93(9!(&!(!H7K!3%!3(.!<%J%;!3%(;.!7*!93%!
j$;6$<! L%ND%/9! (&! $.7'(9;KM! O%$92'.-"5! 1`1R+! Z3(;'%&! >'$79! =7;97<! D7<&9(<9'K! 3(.! 97!
.$&%<9(<6'%!3$&!$<H7;<!(<9$_Z(937'$D$&,!*;7,!(!;%D76<$9$7<!93(9!$9!#(&!93$&!;%'$6$7<!(9!$9&!
,7&9! L$;;(9$7<('I! &%'*$&3I!H(;H(;$DM!#3$D3!3(.! &-//'$%.!L,79$J%&!7*! &-/;%,%!/7#%;M! $<!
93%!H-$'.$<6!7*!Z3(;9;%&! D(93%.;('! Ok:-$'.$<6k!U0^R+!>J%<!W(<9%!3(.! 97!H%!-<.%;&977.!
.$**%;%<9'K!*;7,!93%!#(K!3%!#(&!&%%<!$<!93%!g<$9%.!F9(9%&!$<!93%!%(;'K!(<.!,$..'%!K%(;&!
7*! 93%! <$<%9%%<93! D%<9-;K+! 59! 93$&! 9$,%I! #3%<! W(<9%! #(&! ;%(.! (9! (''I! 3%! #(&! '(;6%'K!
J$%#%.! (&! (! ,7;<$<6! &9(;! 7*! 93%! B%*7;,(9$7<! O(! J$%#! '$<6%;$<6! $<! 93%! '(&9! 7*!
87<6*%''7#S&! &$N! &7<<%9&! 7<! W(<9%I! #3$D3! #%;%! (//%<.%.! 97! 3$&! 9;(<&'(9$7<R! 7;!
D7<9;(&9%.! -<*(J7;(H'K! #$93! 93%! ,7;%! ,7.%;<! &%<&$H$'$9K! 7*! F3("%&/%(;%! O8%(;&! QXX_
XUR+1! 5&! '(9%! (&! Q`Y^I! >,%;&7<! #(&! &9$''! D'($,$<6! $<! 3$&! c7-;<('! 93(9! W(<9%I! -<'$"%!
F3("%&/%(;%I!'(D"%.!L(!H%<%*$D%<9!3-,(<$9K+M!5'937-63!>,%;&7<!(.,$99%.!(!D%;9($<!(#%!
(9! W(<9%S&! (H$'$9K! 97! .;%(,! 3$&! /$9$'%&&! .;%(,! #3$'%! &9$''! (#("%I! 93$&! .;%(,! &9;-D"!
>,%;&7<! (&! H%$<6! L(H<7;,('! 93;7-637-9IM! L(! D-;$7&$9K! '$"%! 93%! ,(&97.7<IM! (<.! 3%!
D7<D'-.%.!3$&!%<9;K!#$93!93%!c-.6,%<9A!L5!,(<!97!H%!/-9!$<!(!,-&%-,I!H-9!<79!$<!K7-;!
37-&%+!G<.%%.!G!<%J%;!;%(.!3$,I!<7;!;%6;%9!93(9!G!.7!<79M!Od7;9%!X0XR+!:-9!HK!93%!Q``V&!(!
.%*$<$9%!&3$*9!$<!(99$9-.%!#(&!6(93%;$<6!,7,%<9-,+!E;(<D%&!F(<H7;<!D7-'.!#;$9%!$<!Q``P!
93(9!L93%!$<9%<&%!;%('$9K!7*!W(<9%S&!*($93!$&!$<!;%*;%&3$<6!D7<9;(&9!97!93%!$<.$**%;%<9!3('*_
H%'$%*!7*!93%!/;%&%<9!.(KM!O8%(;&!QXYR+!!
F(<H7;<! $.%<9$*$%&! 93%!,($<! ;%(&7<!*7;! 93%! '(9%!:;(3,$<! 9-;<! 97#(;.&!W(<9%!(<.!3$&!

6;(&/!7*!8(9$<(9%!7Hc%D9$J%!*7;,+!E7;!93$&!9-;<!$&!&-;%'K!<79!-<D7<<%D9%.!#$93!(!6;7#$<6!

!
1!5!;(;%!%ND%/9$7<!97!93%!%(;'K!<%6'%D9!7*!W(<9%!$<!93%!g<$9%.!F9(9%&!#(&!a%7;6%!2$D"<7;S&!D'(&&!7<!93%!/7%9!(9!
C(;J(;.!$<!Q`1Q+!2$D"<7;!#(&!93%<!(!/;7*%&&7;!7*!E;%<D3!(<.!F/(<$&3!'(<6-(6%&+!!



!

!

0Y!

?7
&%
/3
!@
-3
<!

.$&&(9$&*(D9$7<!#$93!L'$H%;('$&,M!$<! $9&! 93%7'76$D('!&%<&%I!(!/3%<7,%<7<!#37&%!&9K'$&9$D!
(&/%D9!#(&!93%!;%'%6(9$7<!7*!93%!&-/%;<(9-;('!97!.$**-&%!,%9(/37;!(<.!/%;$/3;(&$&+!5.(,&!
6$J%&!-<%(&K!9%&9$,7<K!97!93$&!'$H%;('!$,/-'&%I!$9&!L3(H$9!7*!.7-H9M!(<.!$9&!L9%<.%<DK!97!
;%6(;.!%J%;K!i-%&9$7<!(&!7/%<IM! $<! 93%! *$;&9! D3(/9%;!7*!)*+!%$92'.-"5!"/!;+5#(!?$'F&!
OYR+! 23%! =%#! ><6'(<.! 7*! 5.(,&S! (<.! =7;97<S&! K7-93! #(&! .7,$<(9%.! HK! &%D9$7<('!
(;6-,%<9&! H%9#%%<! g<$9(;$(<&I! 2;(<&D%<.%<9('$&9&! (<.! W%$&9&I! #37! 7*9%<! 6$J%! 93%!
(//%(;(<D%!7*!7-9JK$<6!7<%!(<793%;!$<!&%%$<6!37#!,-D3!7*!93%!3$&97;$D('!(<.!.76,(9$D!
%'%,%<9!7*!Z3;$&9$(<$9K!93%K!D7-'.!.$&D(;.!$<!93%!<(,%!7*!d;79%&9(<9!$<<%;!$''-,$<(9$7<+!
23%7.7;%!d(;"%;I!%N/7<%<9!7*!93%!W%$&9!/7&$9$7<I!%J%<!,(.%!93%!D'($,!93(9!Z3;$&9$(<$9K!
#7-'.!&9(<.!*$;,!$*!93%!67&/%'&!#%;%!/;7J%.!97!H%!(!*(H;$D(9$7<!(<.!$9!#%;%!&37#<!93(9!
?%&-&!3(.!<%J%;!%N$&9%.+!LZ3;$&9$(<$9K!$&!(!&$,/'%!93$<6I!J%;K!&$,/'%IM!d(;"%;!D'($,%.+!LG9!
$&! (H&7'-9%I! /-;%!,7;('$9KI! (H&7'-9%! /-;%! ;%'$6$7<! f! 93%! '7J%! 7*!,(<]! 93%! '7J%! 7*!a7.!
(D9$<6!#$937-9!3$<.;(<D%M!OP^^R+!b$93!93%!(''!977!$<9$,(9%!$<&$639!7*!7<%!;($&%.!7<!=%#!
><6'(<.!g<$9(;$(<$&,I! >'$79! %N/'($<%.! $<!)*+! :$+'! "/! '! <*#-&.-'5! 8"2-+.(! OQU1UR! 93(9!
L'$H%;('$&,!'7&%&!*7;D%!(*9%;!(!&%;$%&!7*!;%c%D9$7<&I!(<.!#$93!<793$<6!97!.%&9;7K!$&!'%*9!#$93!
<793$<6!97!-/37'.!(<.!<7#3%;%!97!67M!O<*#-&.-'5-.(!QPR+!23-&!>'$79S&!L$<&$.%M!/7;9;($9!7*!
5.(,&S!&%(;D3!*7;!(<!%.-D(9$7<!$<!3$&!;%J$%#!OQUQUR!7*!)*+!%$92'.-"5!"/!;+5#(!?$'F&!
&%%&!93%!-<.%;9("$<6!J$9$(9%.!HK!L&D%/9$D$&,IM!L(!/;7.-D9I!7;!(!D(-&%I!7;!(!D7<D7,$9(<9I!
7*!g<$9(;$(<$&,M!OkFD%/9$D('k!^UXR+!>'$79S&!<797;$7-&!.%/$D9$7<!7*!5.(,&!$<!La%;7<9$7<M!
$.%<9$*$%&! 93%! L<7#3%;%! 97! 67M! (&! 93%! &'$//%;K! 3$&97;$D('! D7<&D$7-&<%&&! (<.! $9&!
L#$'.%;<%&&! 7*! ,$;;7;&M! 7;! #3(9! 8%#$&! F$,/&7<! 3(&! D(''%.! L93%! .;(,(! 7*! 93%! &%'*S&!
$<9%;<('$l(9$7<!7*!3$&97;KM!O^1R+!a%;7<9$7<!%J%<!i-%;-'7-&'K!(..;%&&%&!(!/%;&7<$*$D(9$7<!
D(''%.! LC$&97;KIM! (! /(<.%;! #37! L.%D%$J%&! #$93! #3$&/%;$<6! (,H$9$7<&! m! a-$.%&! -&! HK!
J(<$9$%&M! ! O<"33+2.+$! 4"+F&! 0VR+! :K! QUVQ! %J%<! =7;97<I! (<! 7'.! @<7#! =793$<6I! #(&!
<79$<6! 93(9! Ld;79%&9(<9$&,! (&! (! ;%'$6$7<! 3(&! D7,/'%9%'K! *($'%.M! H%D(-&%! $9! 3(&! H%D7,%!
LJ(D(<9!7*!&/$;$9-('!&$6<$*$D(<D%e+!G9!3(&!<7!&/$;$9-('!$<*'-%<D%!#$93!#3$D3!97!7//7&%!93%!
&/$;$9! 7*! ,(9%;$('$&,+M! =7;97<! /;%.$D9%.! 93(9! L[$\<! &/$9%! 7*! B7,(<! 7H&D-;(<9$&,I! $9&!
&%%,&!97!,%!'$"%'K!93(9!Z(937'$D$&,!#$''!6($<!&9;%<693!(,7<6!-&M!OH+..+#&!PA!1V0_VXR+!C%!
3%;%! (<9$D$/(9%&! (! &$,$'(;! D7,,%<9! 93(9! >'$79! #(&! 97! ,("%! $<! (! ;%J$%#! 7*! (! H77"! 7*!
<%7&D37'(&9$D! /3$'7&7/3K! $<! QUQ^A! L23%! <7<_D(937'$D! ;%(.%;!#$''! H%! -<(H'%! 97! (J7$.! (!
9;$H-9%! 7*! 6;(J%! ;%&/%D9! 97! 93%! 7<'K! Z3-;D3! #3$D3! D(<! %J%<! /;%9%<.! 97! ,($<9($<! (!
/3$'7&7/3K!7*!$9&!7#<I!(!/3$'7&7/3KI!(&!#%!(;%!$<D;%(&$<6'K!(#(;%I!#3$D3!$&!&-DD%%.$<6!
$<!%&9(H'$&3$<6!(!D'($,!97!H%!9("%<!i-$9%!&%;$7-&'KM!O4(;67'$&!QYR+!!
23%!/(;9$D-'(;!&D3%,(!7*!93%!,%.$%J('!-&%.!HK!2+F+!>'$79I!(<.!93%<!HK!2(9%I!%,%;6%&!

$<!=7;97<S&!6".+&!"/!)#'7+3!'5$!8.9$(!-5!:.'3(!OQ`YVRI!(!;%D7;.!7*!93%!7H'$6(97;K!c7-;<%K!
7*!93%!K7-<6!:;(3,$<!(%&93%9%!97!93%!D7-<9;K!O=7;97<!#(&!93%;%!c-&9!93;%%!K%(;&!H%*7;%!
93%!K7-<6!5.(,&I!#37!#;79%!7*!93%!%9%;<('!D$9K!$<!D3(/9%;!&$N!7*!)*+!%$92'.-"5!"/!;+5#(!



!

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

0^!

23
%!
4
$.
.'
%!
5
6%
&!7
*!8
(9
%!
:;
(3
,
$<
!=
%#
!>
<6
'(
<.
!

!

?$'F&R+! a793$D! (;D3$9%D9-;%I! =7;97<! D'($,%.I! #(&! 93%! ;%&-'9! 7*! (! &-/%;%;76(97;K! (<.!
i-$9%! -<;%/%(9(H'%! *7D-&! 7*! /-;/7&%+! G<! H-$'.$<6! (! D(93%.;('! L[<\7! /7;9$7<! 7*! 93%$;!
H-$'.$<6! #(&! 977! ,$<-9%I! <7! /7;9$7<! 977! 7H&D-;%I! 97! H%! /%;*%D9%.! #$93! 937;7-63! (<.!
D(;%*-'!'(H7;+M!:-9!=7;97<!#(&!<79!(<!(.,$;%;!7*!93%!*%-.('!(&!&-D3I!D7<9%<.$<6!93(9!93%!
D(93%.;('&! #%;%! L%&&%<9$(''K! %N/;%&&$7<&! 7*! /7/-'(;! #$''M! (<.! <79! 93%! #7;"! 7*!
L%DD'%&$(&9$D&M! 7;! LH(;7<&IM! (<.!3%! /7$<9%.!7-9! 93(9! $<!B7,%! 93%;%!#(&! L<79! 7<%! 9;-'K!
a793$D! #7;"M! O6".+&! QVP_VYR+0! B(93%;! 3$&! &9;%&&! *(''&! 7<! #3(9! F(<9(K(<(! (<.! 2(9%!
(*9%;#(;.&! #%;%! 97! D(''! L,7;('! -<$9KM! (<.! 93%! (&&%;9$7<! 93(9! 93%! &-/%;<(9-;('! $&! 93%!
L3K/793%&$&M! 7<! #3$D3! 93$&! L3(&! H%&9! H%%<! (99($<%.! $<! 93$&! #7;'.M! OF(<9(K(<(! UQR+!
E$<(''KI!$<!93%!D7<D'-.$<6!&%D9$7<!7*!93%!H77"I!=7;97<!/-9&!*7;#(;.!(!B%<($&&(<D%!#3$D3!
$&!/;7*7-<.'K!(9!J(;$(<D%!#$93!93(9!7*!?(D7H!:-;D"3(;.9I!/-H'$&3%.!$<!93%!&(,%!K%(;I!(<.!
3$&! J$&$7<! 7*! 93%! H;%("$<6! *7;93! 7*! 93%! L&/$;$9-('! -5$-7-$9'3M! *;7,! 93%! ,%.$%J('!
D7<&9;$D9$7<&!7*!9K/%!O3$93%;97I!:-;D"3(;.9!%N/'($<%.I!,%<!"<%#!93%,&%'J%&!7<'K!93;7-63!
L&7,%! 6%<%;('! D(9%67;KM! &-D3! (&! ;(D%! 7;! *(,$'KR! O:-;D"3(;.9! `QR+! 23$&! $&! $,/7;9(<9!
H%D(-&%! $9! #(&! =7;97<S&! ;(93%;! 93(<! :-;D"3(;.9S&! B%<($&&(<D%! 93(9! >'$79! (<.! 2(9%!
*7''7#%.+X!23-&!*7;!=7;97<!93%!B%<($&&(<D%!,(;"%.!93%!LH$;93!7*!/&%-.7_D'(&&$D$&,M!(<.!
7*!(!,7;%!L(DD7,,7.(9$<6M!3-,(<!&D('%!93(9!3(.!<7!<%%.!*7;!93%7'76$D('!L*$<('!9%;,&M]!
93%!L$<9%<&%!,7;('!D7<&D$7-&<%&&!7*!93%!#7;"&!7*!93%!4$..'%!56%&M!#(&!;%/'(D%.!HK!(<!
$<.$**%;%<9I! %/$D-;%(<! &#(K! 93(9!#7-'.! L*$<.! 93%! 93$<6&! 7*! 93$&!#7;'.! (''_&-**$D$%<9! *7;!
D7<9%<9+M!L8$J$<6!#(&!H793!%(&$%;!(<.!,7;%!D$J$'$l%.! 93(<!H%*7;%IM!=7;97<!7H&%;J%&!7*!
*$*9%%<93! D%<9-;K! G9('KI! H%*7;%! (..$<6! (<!5.7;<7%&i-%!i-('$*$D(9$7<A! L:-9! '$J$<6! $&! <79!
'$*%M! O(&! 5.7;<7! #(&! 97! 7H&%;J%! $<! 0-5-F'! 0"#'3-'I! Lb;7<6! '$*%! D(<<79! H%! '$J%.!
;$639'KMO1URR! O6".+&! 1V`I!QXI! V^I!QPR+!5! &/$;$9! 7*! L$,$9(9$7<M!7*! 93%! (<D$%<9&! &/;%(.! &7!
93(9! .%&/$9%! L93%! %N9;(7;.$<(;K! $<9%''%D9-('! (D9$J$9KM! $<! 93%! *$*9%%<93! D%<9-;K! 93%;%!#(&!!
(!L.%*$D$%<DK!7*!$<9%''%D9-('!*7;D%M!O2(9%!('&7!&%%&!$,$9(9$7<I!%J%<!93%!D7;/&%S&!$,$9(9$7<!
7*!93%!H7.KI!(&!93%!;3%97;$D('!*$6-;%!7*!93%!B%<($&&(<D%A!$<!L23%!d;76;%&&!7*!T%<$(M!?73<!
W7<<%!&'%%/&!#$93!(!L&(//3$;%!D7;/&%MR!O=7;97<I!6".+&!1QY]!2(9%I!<"33+2.+$!4"+F&!P^R+!
E7;!=7;97<!W(<9%S&!#7;"!,(;"%.!93%!%<.!7*!(<!%;(!f!L<79!7<'K!93%!D;7#<!7*!93%!;%'$6$7-&!
(D3$%J%,%<9!7*! G9('KI!f!H-9! $9&!D'7&%M!f! ;(93%;! 93(<I!(&! $<!:-;D"3(;.9I! 93%!H%6$<<$<6!7*!!
(!<%#!7<%!O=7;97<I!H+..+#&!QA!0XQ]!:-;D"3(;.9!Q``R+!!

!
!0!=7;97<! ;%(.! 3$&! 7#<! (-&9%;%! J%;&$7<! 7*! .%,7D;(DK! O<79! $9&!a$'.%.!56%!,(<$*%&9(9$7<R! $<97! 3$&!,%.$%J('!
&9-.$%&+!G<!(!'%99%;!3%!#;79%IL[.\%,7D;(DKI!$.%(''KI!,%(<&!-<$J%;&('!/-H'$D!&/$;$9M!OH+..+#&!PAP00R+!

!X!=7;97<S&!$&!$<.%%.!(!*7;%&3(.7#$<6!7*!2+>+!C-',%S&!D;$9$i-%!7*!93%!B%<($&&(<D%I!(!,7J%,%<9I!#3$D3!C-',%!
937-639I!3(.!$<9;7.-D%.!$<97!93%!3-,(<!93%!/%;*%D9$7<!93(9!H%'7<6&!97!93%!.$J$<%!OC-',%!1PR+!>'$79!(<.!2(9%!
#%;%!H793!6;%(9'K! $<*'-%<D%.!HK!C-',%S&!#7;"+!>'$79!#%'D7,%.! 93%!/-H'$D(9$7<!7*!81+293'.-"5&!(<.!&($.!
93(9!C-',%!L(//%(;&!(&! 93%! *7;%;-<<%;!7*!(!<%#!(99$9-.%!7*!,$<.I!#3$D3!&37-'.!H%! 93%! 9#%<9$%93!D%<9-;K!
,$<.M! O)*+! <#-.+#-"5! P! O5/;$'! QUP0I! P1QR+! 5! *-<.(,%<9('! /;%&-//7&$9$7<! 7*! 2(9%S&! %&&(K&! (<.! J%;&%! $&!
C-',%S&!93%7;K!7*!93%!.$&D7<9$<-$9K!7*!93%!/3K&$D('!(<.!&/$;$9-('!;%(',&!O%&&'(&!QU`R+!



!

!

0`!

?7
&%
/3
!@
-3
<!

=7;97<S&! &9-.$%&! 7*! ,%.$%J('! (;D3$9%D9-;%! 3(J%! H%%<! D;$9$D$l%.! H%D(-&%! 3%! .$.! <79!
&37#! 37#! %N(D9'K! 93%! 37,76%<%7-&! &/$;$9! 7*! ,%.$%J('! &7D$%9K! D7-'.! H%! %N9;(/7'(9%.!
*;7,!&/%D$*$D!.%9($'&!7*!H-$'.$<6!7;!$D7<76;(/3K+Y!:-9!$9!#(&!;(93%;!93%!;%'(9$7<&3$/!$<!93%!
(H&9;(D9!H%9#%%<!93%!L,7;('!-<$9KM!7*!93(9!&7D$%9K!(<.!$9&!*7;,&!7*!%N/;%&&$7<!93(9!>'$79!
(<.!2(9%! 977"! *;7,!=%#!><6'(<.!,%.$%J('$&,+!:;(3,$<! L97-;$&,M!7*! 93%! *$<%! (;9&I! $9!
,$639! H%! &($.I! #(&! <%$93%;! $<&9$<D9$J%! 97! 93%! (-937;! 7*! L:-;H(<"! #$93! (! :(%.%"%;A!
:'%$&9%$<! #$93! (! Z$6(;M! OQUPVR! <7;! 97! 93%! 2(9%! 7*! LF7<<%9! 97! :%(-9KM! OQUP`R+! G<! 93$&!
&7<<%9I!#;$99%<!(&!$9!#%;%!$<!(<&#%;!97!93%!9#7!D3(/9%;&!7<!93%!L'%6%<.(;K!#$<.7#&M!$<!
5.(,&S!Z3(;9;%&! H77"I! 93%! (%&93%9$D! &-H'$,(9$7<! *7-<.! $<! &9($<%.! 6'(&&!#$<.7#&! O93%!
L*(,$'$(;!9('%M!7*!<$<%9%%<93!D%<9-;K!H%(-9KR!$&!;%.$;%D9%.!$<97!93%!&97<K!/(93!7*!"%<7&$&I!
(! .$;%D9$7<!,7;%! $<! "%%/$<6!<79! 7<'K!#$93! 93%! L.7D9;$<%! 7*! 93%! $<D7;/7;(9%!b7;.M! H-9!
('&7! #$93! 93%! ,7.%;<$&9! &%<&%! 93(9! 93%! H%(-9$*-'! (&! ;(.$(<9! &%,H'(<D%! $&! .%(.! OL4;+!
B$,H(-.!93%!E;%<D3,(<S&!(/7&9(&KMR+!=7#I!(&!93%!&7<<%9!D7<D'-.%&I!93%&%!#$<.7#&!7*!
5.(,&S! L9#$&9! (<.! -<9#$&9! m! 23%! ,7;9('! K7-93! 7*! Z3;$&9! (&9;$.%! (<! (&&+M! L2#$&9! (<.!
-<9#$&9M! H$<.&! (<.! -<H$<.&! 93%! 9#7! <(9-;%&! 7*! Z3;$&9! $<! &-D3! (! #(K! 93(9! (&&_'$"%!
/3K&$D('$9K! H'7D"&! 5.(,&S! 9%,/7;(;K! %,/(93K! #$93! 93%! d'(97<$D! L#7<.%;! 7*! '$639M!
O<"33+2.+$!4"+F&!P`R+!G<&9%(.!7*!93$&!&-H,%;6%<D%!$<!(!&%<&%!#7;'.I!#3(9!2(9%!(<.!>'$79!
J('-%.!$<!:;(3,$<!,%.$%J('$&,!#(&!$9&!;%D76<$9$7<!7*!93%!;7'%!7*!(!37,76%<%7-&!&7D$%9K!
$<!&-HD7<&D$7-&'K!7;.%;$<6!(<.!/-;$*K$<6! 93%! $,(6%&!7*! 93%!/7%9+^! G<!LF3("%&/%(;%!(<.!
93%!F97$D$&,!7*!F%<%D(M!OQUP^R!>'$79!D'($,%.!93(9!93%!H-&$<%&&!7*!93%!/7%9!#(&!<79!97!.7!
L(<K! 93$<"$<6! 7<!3$&! 7#<M! (<.! 93(9! 7<%! ;%(&7<! *7;!W(<9%S&! LD'%(;! J$&-('! $,(6%&M! (<.!
$<&9$<D9$J%!(;D3$9%D97<$D!$&!93(9!3%!D7-'.!;%'K!-/7<!L937-639![93(9\!#(&!7;.%;'K!(<.!&9;7<6!
(<.! H%(-9$*-'I! (<.e! D7<D%<9;(9%.! $<! 7<%! ,(<! 7*! 93%! 3$63%&9! 6%<$-&! [F($<9! 237,(&!
5i-$<(&\+M! G<! 93$&! ;%6(;.I! >'$79! D7-'.! 7H&%;J%! $<! 3$&! QUPU! H77"! 7<! W(<9%I! LW(<9%S&!
(.J(<9(6%&![7J%;!F3("%&/%(;%\!(;%!<79!.-%!97!6;%(9%;!6%<$-&I!H-9!97!93%!*(D9!93(9!3%!#;79%!
#3%<!>-;7/%!#(&! &9$''!,7;%! 7;! '%&&! 7<%M! f! 93$&!#(&!#3(9! >'$79! D(''%.!W(<9%S&! L'-D"M!
O8+3+2.+$!%&&'(&! Q1YI! 0PR+!2(9%! D7,/;%&&%.! 93%! $<&$639! $<! (<! %(;'K! '%99%;! 97!W(J$.&7<A!
L4$<.&!(;%!'%&&!$,/7;9(<9!*7;!'$9%;(9-;%!93(<!D-'9-;%&]!7-;!,$<.&!(;%!(&!677.!(&!93%K!%J%;!
#%;%I!H-9!7-;! D-'9-;%! $&!.$&&7'J$<6M! OE($<!QYYR+!23$&!,$639! &%%,! '$"%! (! ;%&9(9%,%<9!7*!
4(993%#!5;<7'.S&!D'($,!$<!L23%!E-<D9$7<!7*!Z;$9$D$&,!(9!93%!d;%&%<9!2$,%M!OQ`Y0R!93(9!
93%! ;7,(<9$D!/7%9&!L.$.!<79!"<7#!%<7-63M!(<.! 93(9! $<! '$9%;(;K!#7;"!L93%!/7#%;!7*! 93%!
,(<!(<.!93%!/7#%;!7*!93%!,7,%<9M!,-&9!D7<D-;!OB$D"&!UXR+!:-9!93%!%N%,/'(;K!/%;$7.&!
!
!Y! E7;! %N(,/'%! $<! ?73<! 27,&$D3I!?! G+5.++3! %5$+'7"#@! ?F+#-2'5! <93.9#+! '5$! 4"3-.-2&! -5! .*+! G-3$+$! ?>+!
OF9(<*7;.A! F9(<*7;.! g<$J%;&$9K! d;%&&I! QU^QR! XX]! B7H%;9! 4(<%I!;+5#(! ?$'F&! "5! .*+! J"'$! ."! <*'#.#+&!
OZ(,H;$.6%I!4(&&+A!C(;J(;.!g<$J%;&$9K!d;%&&I!QU^QR!QPU+!

!^!@%;,$9!j(<.%;H$'9! &9;%&&%&! 93%! $,/7;9(<D%! 7*!=7;97<S&! D7<D%/9! 7*! (! 37,76%<%7-&! D-'9-;%! (&! (! '%6(DK! 97!
9#%<9$%93! D%<9-;K! 9;(.$9$7<('$&9&! &-D3! (&! >'$79! (<.! 2(9%! $<!<*'#3+&! %3-".! 6"#."5@! ?1"&.3+! "/! <93.9#+! -5!!
'!E+F"2#'2(!OZ(,H;$.6%I!4(&&+A!:%'"<(/!d;%&&!7*!C(;J(;.!g<$J%;&$9K!d;%&&I!QUXUR!P1Q+!



!

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

0U!

23
%!
4
$.
.'
%!
5
6%
&!7
*!8
(9
%!
:;
(3
,
$<
!=
%#
!>
<6
'(
<.
!

!

7*!93$&!D7<D-;;%<D%!*7;!5;<7'.!#%;%!93%!593%<&!7*!d%;$D'%&!(<.!93%!><6'(<.!7*!>'$l(H%93!
#3%;%(&!>'$79!(<.!2(9%!D(,%!D'7&%;!97!93%!J$%#!%N/;%&&%.!$<!=7;97<S&!,%.$%J('!&9-.$%&!
93(9!D(937'$D!;%'$6$7<!#(&!$<&%/(;(H'%!*;7,!(!3$63!D-'9-;%+!G<.%%.!>'$79S&!6".+&!."S'#$&!
.*+!E+/-5-.-"5!"/!<93.9#+!OQU0`R! $&!(!J%;K!=7;97<_'$"%!(<.!37,$'%9$D!%N/7&$9$7<!7*!37#!
D-'9-;%!(<.!;%'$6$7<!(;%!L.$**%;%<9!(&/%D9&!7*!93%!&(,%!93$<6M!O<*#-&.-'5-.(!QVPR+!!
T<%!,$639! &-,,(;$l%! 93%! 3$&97;$76;(/3$D! *$6-;%! 7*! 93%! 3$63!4$..'%! 56%&! 93(9! 93%!

:;(3,$<! #;$9%;&! $<9;7.-D%.! 97! 5,%;$D(<! '$9%;(9-;%! HK! &(K$<6! 93(9! 93%! /%;$7.! D(,%! 97!
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QUV`! 3$&! '(&9! #7;.&! 97! 93%! (<<-('! ,%%9$<6! 7*! 93%! 5,%;$D(<! W(<9%! F7D$%9K! #%;%! 93(9!
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O$<!93$&!D(&%!>'$79!;%*%;&!97!LG!3(.!<79!937-639!.%(93!3(.!-<.7<%!&7!,(<KM!(<.!LF$63&I!
&37;9! (<.! $<*;%i-%<9I! #%;%! %N3('%.M! *;7,! Z(<97&! GGG! (<.! Gj! 7*! 93%! :5/+#5"I! #3$D3!
.%&D;$H%!937&%!#37!;%*-&%!97!H%!('$J%!(<.!3%<D%!(;%!D7<&$6<%.!97!%$93%;!97!93%!J%&9$H-'%!
7*!3%''!7;!97!'$,H7R!OLb3(9!W(<9%M!QP`R+!=7;97<!D'($,%.!93(9!W(<9%!#(&!(!D7<9%,/7;(;K!
H%D(-&%!3%!/%<%9;(9%&! 97!L93%!/%;,(<%<9!(<.!-<('9%;(H'%!%'%,%<9&!7*! 93%!&7-'!7*!,(<MA!
93%&%!%'%,%<9&!(;%!%9D3%.!(''! 93%!,7;%!.%%/'K!$<!W(<9%S&!D3(;(D9%;&!c-&9!H%D(-&%!7*!93%!
D3(<6%!$<!&7D$%9K!(<.!'7&&!7*!*($93!&-H&%i-%<9!97!W(<9%S&!9$,%!f!93%K!(;%!D-9I!(&!$9!#%;%I!



!

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

XQ!

23
%!
4
$.
.'
%!
5
6%
&!7
*!8
(9
%!
:;
(3
,
$<
!=
%#
!>
<6
'(
<.
!

!

$<!$<J%;&%!;(9$7!97!9%,/7;('$9K+!W(<9%S&!#7;"I!(&!>'$79!#(&!97!7H&%;J%!'(9%;I!LD(<!7<'K!H%!
-<.%;&977.! HK! (DD-&97,$<6! 7-;&%'J%&! 97! *$<.! ,%(<$<6! $<! /-5'3! 2'9&+&! ;(93%;! 93(<! $<!
7;$6$<&M! (<.! *7;!=7;97<! 93$&!,%(<&! 93(9! (! &$<6'%! (D9$7<! 7*! 93%! &7-'&! $<! 93%! (*9%;'$*%! f!
$,/;$<9%.!$<!L&%<&$H'%!9K/%&!(<.!$,(6%&M!f!;%/;%&%<9&!93%!*(9%!7*!93(9!/%;&7<!OG<!Z(<97!
oGj!7*!93%!:5/+#5"!Z(/(<%-&!&(K&I!Lb3(9!G!#(&!'$J$<6I!93(9!(,!G!.%(.MR!O>'$79I!8+3+2.+$!
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;t6$,%I!(<.!W7D97;!E(-&9-&!6$J%&!-/!*%-.('!7;.%;!*7;!#7;'.!/7#%;+!O%&&'(&!X11_10R!!

23$&! LD-;$7-&! H-;&9! 7*! $<9%''$6%<D%M! (<.! $9&! $<&$.$7-&! (.,$N9-;%! #$93! L3$&97;$D('!
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93%!H('(<D%!97!L93%!/%;&7<('!(<.!93%!-<$i-%!$<!93%!$<9%;$7;!&%<&%+M!G<!>,$'K!W$D"$<&7<S&!
D(&%!$9!$&!3%;!H%$<6!H('(<D%.!-/7<!93%!*(''!7*!(!LD7,/'%9%!(<.!37,76%<7-&!&7D$%9KM!93(9!
*7;,&!L93%!/%;*%D9!'$9%;(;K!&$9-(9$7<MA!&3%!$&!(H'%!97!L/;7H%M!93%!L.%*$D$%<D$%&!7*!(!9;(.$9$7<M!
O%&&'(&!P`1I!`0I!U1I!U0R+!!
T*! D7-;&%I! 93%! D'($,! 93(9!>'$79! (<.!2(9%! -&%.! '(9%!:;(3,$<! 97/7$! 93;7-63!#3$D3! 97!

-<.%;&9(<.! 93%!4$..'%! 56%&! D(<! H%! 7J%;&9(9%.+! hJ7;!b$<9%;&S! (&&%;9$7<! 93(9! 5.(,&S!
J$%#!7*!93$&!/%;$7.!L3(&!H%%<!(.7/9%.!HK!>'$79!(<.!3$&!*7''7#%;&M!(<.!L$&!,%;%'K!(!J%;&$7<!
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O5.(,&I!%$92'.-"5!01XR+!B+d+!:'(D",-;!&(K&!7*!5.(,&S!&9;(9%6KA!LG9!#(&!(&!$*!3%!3(.!97!
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PQ^R+!b3%<!5.(,&!&($.!3%!#$&3%.!97!;%c7$<!93%!9#%'*93!D%<9-;K!HK!6;7#$<6!L/;%,(9-;%'K!
K7-<6M! (<.! (&"%.! 7<'K! L93%! ;$639! 97! &%%I! 7;! 9;K! 97! &%%I! 93%$;! 93$;9%%<93! D%<9-;K! #$93!
93$;9%%<93! D%<9-;K! %K%&M! 3%! ;%J%('&! (! D7<<%D9$7<! #$93! 93%! 3$&97;$D$&,! 7*! %(;'K!
B7,(<9$D$&,! (<.! $9&! /(;9$('! D7<9$<-(9$7<! $<! <$<%9%%<93! D%<9-;K! a%;,(<! 3%;,%<%-9$D!
93%7;KI! *7;!#3$D3! %,/(93K!#$93! %N/;%&&$J%! *7;,&!#(&! 93%! "%K! 97! $<9%;/;%9$<6! 93%! /(&9!
O0"5.!^I`VR+!G<!93%!'(<6-(6%!7*!2(9%S&!L23;%%!2K/%&!7*!d7%9;KM!OQU10R!5.(,&S!(99$9-.%!
D7-'.! H%! &%%<! (&! 93%! /;7c%D9$7<! 7*! 93%! L;7,(<9$D! #$''M! $<97! L(! /;$,$9$J%!#7;'.!#3%;%!
&D$%<9$*$D! 9;-93! $&! <79! (! *(9('! 7H&9(D'%IM! (! 9(D$9! D7<D%&&$7<! 7*! 93%! D(&%! 97! /7&$9$J$&,!
O%&&'(&!Q`0R+!C(<&_a%7;6!a(.(,%;!/;7J$.%&!(<!-<.%;&9(<.$<6!7*!#3K!93%!/7&$9$J$&9!(<.!
;7,(<9$D!(//;7(D3%&!97!3$&97;K!%J$.%<9!$<!5.(,&!,$639!$<9%;/%<%9;(9%!#$93!7<%!(<793%;!
(<.!D7<&9$9-9%!L93%!&(,%!H;%("!#$93! 93%!D7<9$<-$9K!7*!,%(<$<6! $<! 9;(.$9$7<+M!G*! 93%!%<.!
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7*!3$&97;$D('!D7<&D$7-&<%&&!$&!(!&/'$9!$<!93%!<(;;(97;I!#37!7<!93%!7<%!3(<.!,%;6%&!#$93!93%!
LD3$'._'$"%M!,%.$%J('!#7;&3$//%;!(<.!7<!93%!793%;!37J%;&!7J%;!93%!&D%<%!#$93!93%!$;7<K!
7*!93%!L7'.!,(<IM!93(9!&(,%!L7'.!,(<M!#37!(D9&!(&!93%!6-$.%!7*!93%!K7-<6!<$%D%!(&!93%K!
D;7&&!93%!L1"5&!&+23"#9FI!93%!H;$.6%!7*!(6%&M!O0"5.!QQR+!5.(,&!,($<9($<&!93%!;$639!97!H%!
7<!H793!&$.%&!7*!93%!H;$.6%+!23(9!5.(,&SI!87#%''S&!O%&/%D$(''K!$<!L23%!Z(93%.;('MR!(<.!
=7;97<S&!,%.$%J('$&,!D(<!H%!;%6(;.%.!(&!(!/%D-'$(;'K!'$H%;(9%.!*7;,!7*!&%D-'(;!3$&97;$D('!
93$<"$<6!,(K! H%! &%%<! $<! D7<9;(&9$<6! 93%$;! (99$9-.%! 97#(;.&! 93%!4$..'%!56%&!#$93! 93(9!
*7-<.! $<! 93%! /;$<D$/('! B7,(<! Z(937'$D! 93$<"%;! 7*! (<9%H%''-,! =%#! ><6'(<.I! T;%&9%&!
:;7#<&7<+!5!,7;%! (<9$93%9$D('!#7;"! 97!5.(,&S!0"5.! 8'-5.!0-2*+3! '5$!<*'#.#+&! D(<!
3(;.'K!H%!$,(6$<%.!93(<!:;7#<&7<S&!L23%!Z3-;D3!$<!93%!W(;"!56%&M!OQ`0UR+!:;7#<&7<!
D7<9%<.&!93(9!Z(937'$D&!(;%!L$<.$**%;%<9M!97!,%.$%J('!3$&97;KI!93(9!93%K!&%%"!*($93!<79!$<!
L93%!.%(.!/(&9I!H-9!$<!93%!'$J$<6!/;%&%<9IM!(<.!93(9!93%!TN*7;.!,7J%,%<9S&!;%3(H$'$9(9$7<!
7*!a793$D!(;9!$&!(!/;7.-D9!7*!L93%!;7,(<9$D!&D377'e!7*!d;79%&9(<9!a%;,(<!7;$6$<M!OPX0R+!!
5!D3(<6%! $<! '(<6-(6%! (<.! &%<&$H$'$9K!#(&!<%%.%.!H%*7;%! '(9%!:;(3,$<!,%.$%J('$&,!

D7-'.!H%D7,%!93%!,7.%;<$&,!7*!>'$79!(<.!2(9%+!23%!$<*'-%<D%!7*!2+>+!C-',%!-/7<!93%&%!
(-937;&!#7-'.!&3$*9!93%!4$..'%!56%&!7-9!7*!$9&!3$&97;$D$&9!*;(,%#7;"!&7!93(9!$9!D7-'.!H%!
&%%<!(&!(!/%;$7.!37'.$<6!97!LD%;9($<!(H&7'-9%!J('-%&M!(<.!(!D7<D%/9$7<!7*!7;$6$<('!&$<+!G<!
81+293'.-"5&!OQUP0R!2+>+!C-',%!7H&%;J%.A!

G! 3(J%! <7<%! 7*! 93%! *%%'$<6&! 7*! 5"&.'3>-'I! 93%! ;%J%;%<D%! *7;! 9;(.$9$7<I! 93%! .%&$;%! 97!
;%D(/9-;%! 93%! &%<9$,%<9! 7*! E;(! 5<6%'$D7I! #3$D3! &%%,&! 97! (<$,(9%! ,7&9! ,7.%;<!
.%*%<.%;&! 7*! ;%'$6$7<+!5''! 93(9! &%%,&! 97!,%! 97! H%! H7&3+!b3(9! $&! $,/7;9(<9I! $&!#3(9!
<7H7.K!&%%,&!97!;%('$&%!f!93%!.76,(&!'$"%!93(9!7*!T;$6$<('!F$<I!#3$D3!(;%!93%!D'7&%&9!
%N/;%&&$7<!7*!93%!D(9%67;$%&!7*!93%!;%'$6$7-&!(99$9-.%+!OUI!^V_^QR!

G<!93%$;!/7%9;K!>'$79!(<.!2(9%!$9%;(9%!93%!C-',%(<!&%<&%!7*!'$,$9I!7*!93(9!#3$D3!D3%D"&!93%!
;7,(<9$D! -;6%! 97#(;.&! %ND%&&! O*7;! C-',%! 93%! B%<($&&(<D%! #(&! %&&%<9$(''K! ;7,(<9$DR+!
2(9%S&!J%;&%!$&!/%;,%(9%.!HK!93%!&%<&%!7*!,7;9('$9K!(<.!$<!>'$79S&I!/(;9$D-'(;'K! $<!L5&3!
b%.<%&.(KIM!93%;%!$&!93%!(;.-7-&!D'$,H$<6!7*!93%!/-;6(97;$('!&9($;+!g<'$"%!93%!:;(3,$<!
#;$9%;&I!>'$79!(<.!2(9%!%N/'7;%! 93%! ;%'$6$7-&!.$,%<&$7<! $<! 93%!L$,,%.$(9%!%N/%;$%<D%IM!
93(9!6$J%<!7*!,7.%;<$&9!J%;&%+!G9!#7-'.!93%;%*7;%!&%%,!(<!7J%;&9(9%,%<9!*7;!d3$'$/!B(3J!
97!D'($,!93(9! 93%!LD%<9%;!7*!6;(J$9K!7*! 9;(.$9$7<('$&,!$&!&%'.7,!$<!;%'$6$7-&!%N/%;$%<D%M!
(<.!93(9!#3(9!>'$79!(<.!793%;&!#%;%!(99;(D9%.!97!#(&!(!1"3-&I!93%!&7D$('!7;.%;!7*!(!/(&9!(6%!
$<! #3$D3! ;%'$6$7<! /'(K%.! (<! $<9%6;('! /(;9+! G9! #7-'.! (//%(;! 977! 93(9! B(3JS&! D'($,! 93(9!
L9;(.$9$7<('$&,!$&!;%(''K!(!*7;,!7*!/%;J%;9%.!3$&97;$D$&,I!$<!93%!&%<&%!93(9!$9!$&!*$N(9%.!7<!
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&7,%!/%;$7.!7*!93%!/(&9!$.%('$l%.!93;7-63!93%!,%.$-,!7*!93%!3$&97;$D('!$,(6$<(9$7<I!93(9!
-<$i-%'K!,7.%;<!/;7.-D9M!$&!,7;%!(//7&$9%!97!93%!:;(3,$<!#;$9%;&!93(<!97!>'$79!(<.!2(9%!
OQ^V_^QR+!G<!B"9#!Z9'#.+.&!(<.!8+'&"5&!"/!.*+!8"93!93%;%!$&!(<!(99%,/9!97!/'(D%!93%!,(l%_
'$"%!&9;-D9-;%!7*!3$&97;$D('!;%'(9$J$&,!$<!;%'(9$7<!97!93%!*$<('!(<(676%&!7*!L&9$''<%&&M!(<.!
L&$'%<D%MA! L97! (//;%3%<.! m! 23%! /7$<9! 7*! 93%! $<9%;&%D9$7<! 7*! 93%! 9$,%'%&&! m!b$93! 9$,%M!
O>'$79I!<"33+2.+$!4"+F&!PQPR+!!
5'937-63!93%!'(9%!:;(3,$<!#;$9%;&!&37#%.!-<%(&%!#$93!93%!.;$*9!7*!L'$H%;('$&,M!$<!$9&!

93%7'76$D('!&%<&%!93%K!#%;%!-<(H'%!97!H;$<6!93$&!.$&i-$%9!$<97!.%D$&$J%!*7D-&!$<!93%!#(K!
93(9!>'$79!(<.!2(9%!.$.+!>'$79S&!/7%9;K!,(;"&!(!-<$i-%!#(K!7*!c7$<$<6!93%!9#7!%<.&!7*!93%!
i-%&9$7<! f! 93%! L'$H%;('M! .$&/%;&('! $<97! .$&D7<<%D9$7<! (<.! 93%! <%%.! 97! ;%<.%;! (D9$7<! $<!
7Hc%D9$J%!*7;,!(<.!#$93!&7,%!&%<&%!7*!$9&!L*$<('!%<.+M!2(9%!3(.!(!/%D-'$(;!$<&$639!$<97!93%!
%,%;6%<D%! 7*! >'$79S&! 9%D3<$i-%! *;7,! 93%! -<;(J%'$<6! *(H;$D! 7*! =%#! ><6'(<.!
g<$9(;$(<$&,+! G<! (! D(&%! 93(9! 3%! 3(.! H%%<! H-$'.$<6! -/! 7J%;! *7;9K! K%(;&! 2(9%! (;6-%.! $<!!
(!'(9%!%&&(K!Ld7%9;K!47.%;<!(<.!g<,7.%;<M!OQUY`R!93(9!>'$79!3(.!(.(/9%.!97!J%;&%!93%!
?(,%&$(<!,%937.!7*!(&&%&&,%<9!7*!D3(;(D9%;!93;7-63!$<.$;%D9!i-('$9(9$J%!.%/$D9$7<+!23$&!
,%937.!#(&!(//'$D(H'%!97!#3(9!2(9%!3(.!D(''%.I!$<!(!/;%J$7-&!%&&(K!7<!L23%!:%(&9!$<!93%!
?-<6'%IM! ?(,%&S! .$&D7J%;K! 7*! L93%! 6;%(9! D7<9%,/7;(;K! &-Hc%D9A! 93%! $&7'(9$7<! (<.! 93%!
*;-&9;(9$7<! 7*! 93%! /%;&7<('$9KM! [0+F"-#&! QXU\+! 23$&! J%;K! &-Hc%D9! #(&! (! ;%&-'9! 7*! (!
;%6$7<('! (<.!/7&9_d;79%&9(<9!3%,7;;3(6$<6!7*! 93%! &%<&%!7*! &$<A! $<!3$&!>,$'K!W$D"$<&7<!
%&&(K!2(9%! 7H&%;J%.! 93(9! 93%;%! L'$%&! (<! %/7D3M! H%9#%%<!C(#937;<%! (<.! ?(,%&+! ?(,%&!
#(&! 93%!3(;._3%(.%.!/7&9_>,%;&7<$(<!#37!;%('$l%.! 93(9! 93%;%!#(&! '%*9! 97!3$,!7<'K! 93%!
L3$&97;$D! ;7'%M! 7*! 93%! d-;$9(<! L;%c%D9$7<M! 7*! 93%! #7;'.I! <79! 2"5.+F1.9&! F95$-! H-9! $9&!
&%D-'(;$l%.! &$,-'(D;-,! O%&&'(&! P`^R+! G<! D3(;(D9%;&! &-D3! (&! ?73<!4(;D3%;! (<.!a$'H%;9!
F9;%93%;!93%;%!$&!.$&(J7#('!(&!(<!$<&9$<D9$J%!6%&9-;%I!H-9!<7!'7<6%;!.$&(J7#('!*7;!(!;%(&7<!
7;!(<!(D9$7<+!G<!L23%!87J%!F7<6!7*!?+!5'*;%.!d;-*;7D"M!(<.!La%;7<9$7<IM!2(9%!D7<9%<.&I!
>'$79!977"!7J%;!?(,%&S!9%D3<$i-%!7*!;%<.%;$<6!,7;('!$<(D9$7<!Li-('$9(9$J%'K!HK!,%(<&!7*!
/%;D%/9$7<! (<.! &%<&$H$'$9KM! O%&&'(&! P10R+! 23$&! 9%D3<$i-%! #(&! D(''%.! *7;! H%D(-&%! 93%!
D3(;(D9%;&!(;%!<79!.%*$<%.! $<! 93%!5;$&979%'$(<!,(<<%;!HK! 93%$;!(D9&! Oa%;7<9$7<!&(K&I! *7;!
%N(,/'%I!LG!#(&!<%$93%;!(9!93%!379!6(9%&!m!=7;!*7-639!$<!93%!#(;,!;($<M!O>'$79I!<"33+2.+$!
4"+F&!1URR+!:-9!&-D3!(! 9%D3<$i-%!#%<9!(6($<&9!#3(9!2(9%!D(''%.!L93%!#(K!7*! 93%!/7%9M!
*7;!$9!$&!L93%!H-&$<%&&!7*!93%!&K,H7'$D!/7%9!97!;%9-;<!97!93%!7;.%;!7*!9%,/7;('!&%i-%<D%!f!
97!'2.-"5M! O%&&'(&!0P`R+! G<! 93%! D(&%! 7*! 93%! /7%,!7*! i-('$9(9$J%! .%/$D9$7<! 93$&! /;$,(;K!
L9;7/7'76$D('! ,7J%,%<9M! 3(.! 97! H%! &-//'$%.! HK! (! L,79$7<M! 93;7-63! 93%! /7%,! 93(9!
/;7D%%.%.! HK! 93%! (&&7D$(9$7<! 7*! &%<&(9$7<! 7;! *%%'$<6! ;(93%;! 93(<! HK! (! ,7;%! '76$D('!
D73%&$7<!7;!7<%!H(&%.!7<!<(;;(9$J%+!!
23%!7DD(&$7<!7*!Ld7%9;K!47.%;<!(<.!g<,7.%;<M!#(&!97!.%*%<.!>'$79S&!J%;&%!(6($<&9!

hJ7;! b$<9%;&S! <%6(9$J%! D3(;(D9%;$l(9$7<! $<! 4#-F-.-7-&F! '5$! E+2'$+52+@! ?! 8.9$(! "/!
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?F+#-2'5!%]1+#-F+5.'3!4"+.#(!OQU1^R!7*!93$&!L,79$7<M!(&!Li-('$9(9$J%!/;76;%&&$7<M!(<.!
3$&!D7-/'$<6! $9!#$93!#3(9!b$<9%;&!D(''%.!L/&%-.7_;%*%;%<D%+M!b$<9%;&!D(9%67;$l%&! 93%&%!
D7''%D9$J%'K!-<.%;!93%!<(,%!7*!L$,$9(9$J%!*7;,MA!93%!<79$7<I!#3$D3!3%!(99;$H-9%&!*$;&9!97!(!
&9(9%,%<9!HK!5.(,&!(9!93%!%<.!7*!93%!Z3(;9;%&!H77"I!93(9!D3(7&!,-&9!H%!%N/;%&&%.!$<!(!
D3(79$D! '(<6-(6%+! C7#%J%;! 2(9%! $<&$&9&! 93(9! $<! >'$79! 93$&! 9%D3<$i-%! 7*! Li-('$9(9$J%!
/;76;%&&$7<M! 9("%&! /'(D%! $<! (<! L$,/'$D$9! ;(9$7<('! 7;.%;+M! 27! $''-&9;(9%! $,$9(9$J%! *7;,!
b$<9%;&! 3(.! i-79%.! *;7,! (! &%D9$7<! 7*! La%;7<9$7<M!#3%;%!4;+! F$'J%;7I!C("(6(#(! (<.!
793%;&! (;%! D(/9-;%.I! (*9%;!3(J$<6! %(9%<! (<.!.;-<"! &7,%93$<6! L[(\,7<6!#3$&/%;&IM! $<!(!
&-DD%&&$7<! 7*! %<$6,(9$D! 6%&9-;%&! 7*! #3$D3! b$<9%;&! &(K&! 93(9! L93%! ,79$J(9$7<I! 7;!
,%(<$<6+++! $&!#$933%'.+M!:-9!3$&!i-79(9$7<I!2(9%!&37#&I! $&! 9;-<D(9%.!(<.! $9! ;%,7J%&! 93%!
%N/'(<(9$7<! 7*! #3(9! $9! $&! 93(9! 4;+! F$'J%;7! (<.! 3$&! D7,/(<$7<&! %(9! (<.! .;$<"! (,7<6!
93%,&%'J%&+!23%!/;%D%.$<6! '$<%&! O(D9-(''K! 93%!%(;'$%;!/(;9!7*! 93%!6;(,,(9$D('! &%<9%<D%R!
(;%A!LG<!93%!c-J%&D%<D%!7*!93%!K%(;!m!Z(,%!Z3;$&9!93%!9$6%;!m!G<!.%/;(J%.!4(KI!.76#77.!
(<.! D3%&9<-9I! *'7#%;$<6! c-.(&e+M! 23%&%! '$<%&! $.%<9$*K! 93%!,%('! (&! (! L&%D-'(;$l%.M! 7;!
L(<93;7/7'76$D('M!J%;&$7<!7*!93%!>-D3(;$&9!(<.!D(;;K!93%!$,/'$D(9$7<!93(9!L93%!;%<%#('!7*!
<(9-;%!$<!93%!&/;$<6I!93%!;%<%#('!7*!3-,(<!'$*%!93;7-63!93%!B%&-;;%D9$7<!(;%!<7#!,%;%'K!
<(9-;('$&9$D!/3%<7,%<(+M!G<&9%(.!7*!-<$9$<6!93%!D7,,-<$D(<9&!$<!7<%!L4K&9$D('!:7.KIM!
37#%J%;I!93$&!;%/(&9!&%;J%&!7<'K!97!.$&/%;&%!93%,!$<!&D(99%;%.!3('*_(D9$7<&!O%&&'(&!P1PR+!
T<%!,$639!67!*-;93%;A! $*!a%;7<9$7<! $&!(!/7;9;($9!7*! 93%!5.(,&!7*!>'$79S&! ;%J$%#!7*!)*+!
%$92'.-"5I!(<!7'.!/'-,!$<!>'$79!D;$9$D$&,I!93%<!93$&!(,7;('!<(9-;%!H%6%9&!93(9!&(,%!L;$D3!
#7;'.! 7*! &%<&%M! 7-9! 7*!#3$D3! f! $<! 2(9%S&! J$%#! f5.(,&S!j$;6$<! 7*! Z3(;9;%&! %,%;6%&+!
>'$79!$<!3$&!;%J$%#!/'(D%.!5.(,&S!&"%/9$D$&,I!L#3%;%J%;!93$&!,(<!&9%//%.!93%!6;7-<.e!
*'%#!$<97!/(;9$D'%&IM!#$93$<!(<!5,%;$D(<!3$&97;K!7*!93%7'76$D('!'$H%;('$&,!93(9!&9;%9D3%.!
H(D"!97!>,%;&7<S&!;%*-&('!(&!(!K7-<6!,$<$&9%;!97!&%;J%!93%!D7,,-<$7<I!(!;%*-&('!#3$D3!
>'$79!&-66%&9&!$&!L/;7J$<D$('M!OLFD%/9$D('M!^UXR+!La%;7<9$7<M!$&I!(,7<6!793%;!93$<6&I!(<!
(;D(<%! D7,,%<9(;K! 7<! 93%! 3$&97;K! 7*! 93%! L.76,(M! 7*! 93%! >-D3(;$&9! $<! =%#! ><6'(<.A!
L,7.%;<$&,M! $<! ;%'$6$7<! &%%"&! 7-9! (<! %N/;%&&$J%! *7;,! $<! 93%! (%&93%9$D! ,7.%;<$&,! 7*!
Li-('$9(9$J%!/;76;%&&$7<+M!
G<!>'$79S&!J%;&%!93%!g<$9(;$(<!(<.!93%!W(<9%&i-%!/(;9&!7*!93%!:;(3,$<!$<3%;$9(<D%!(;%!

(&&$,$'(9%.!7<!93%!'%J%'!7*!*7;,I!&/%D$*$D(''K!,7.%;<$&9!*7;,+!23$&!c7$<&!-/!93%!9#7!%<.&!
7*! 93$&! $<3%;$9(<D%A! 93%! L$&7'(9$7<! (<.! *;-&9;(9$7<! 7*! 93%! /%;&7<('$9KM! *7-<.! $<! ?73<!
4(;D3%;! (<.!a%;7<9$7<! 93(9!<%%.&! 97!H%! ;%<.%;%.! &K,/97,(9$D(''K! $<! L$,$9(9$J%! *7;,M!
(<.! 93%!,7;%!W(<9%_'$"%! ;%(D3$<6! 7-9! 97#(;.&! D7,/;%3%<&$J%! 7Hc%D9$*$D(9$7<I! $<! 793%;!
#7;.&!93(9!(&&%&&,%<9!93(9I!(&!F(<9(K(<(!<79%.!7*!93$&!/7%9I!&%%"&!L97!J('-%!%J%<9&!(<.!
/%;&7<&I!<79!HK!D(&-('!/%;&7<('!$,/;%&&$7<!7;!$<&9$<D9I!H-9!(DD7;.$<6!97!93%$;!;%('!<(9-;%!
(<.! 9%<.%<DKM! OYYR+! 23-&! 2(9%! &(K&! 7*! >'$79S&! .%/$D9$7<! 7*! 4;+! F$'J%;7! (<.! 3$&!



!

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

YQ!

23
%!
4
$.
.'
%!
5
6%
&!7
*!8
(9
%!
:;
(3
,
$<
!=
%#
!>
<6
'(
<.
!

!

D7,/(<$7<&A! L23%;%! $&! (! &9%;<!,7;('! c-.6,%<9! $,/'$D$9! $<! 93%!#(K! 93%K!(;%! ;%<.%;%.+M!
E-;93%;! 2(9%! '7D(9%&! 93$&! /;$<D$/'%! 7*! c-.6,%<9! (D9-(''K! #$93$<! 93%! i-('$9(9$J%!
/;76;%&&$7<A! LG<&7*(;! (&! 93%! /%7/'%! (;%! c-.6%.I! 93%K! c-.6%! 93%,&%'J%&! $<! #3(9! 93%K!
D(<<79! .7M! O93%;%! &%%,&! (<! %D37! 7*!Z(/(<%-&S! &%'*_c-.6,%<9! 3%;%R! O%&&'(&! P10R+! 23%!
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