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6.-0.!7.=10.A!1!-1=./A!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<!14-!1B.60.-!54/!-;1-!

12_.-K!

*C-!634!-1=.94-!-.!4!7.0./9,6,-94!81;-1<!a!G./717.,/4L!W9=4/1!9;,04-!
@>-,84-!.Y5/.--1/,19!7cG,71-!7.!:;.!.<.!aA!4;0/4-!18/.7,019!:;.!64!@,61<!1-!
151/.60.-! 7.0./9,612_.-! 54-01-! 5.<1! 9.8\6,81! :;\60,81! -./34! /.G.<171-!
0./! -,74! 9./1-! ,67.0./9,612_.-! .5,-0U9,81-! S<18;61-! 64! 64--4!
846M.8,9.604TL! "1/.8.! :;.! 1! G./717.! 74! 7.0./9,6,-94! 81;-1<! 84<481/,1!
64--1!1BU68,1!.!8460/4<.!.9!:;.-034L!+174!:;.!634!-1=.94-!849!8./0.d1!
:;.! 4! 7.0./9,6,-94! 81;-1<! a! @1<-4A! 51/.8.! -.B;,/D-.! :;.! 634! 547.94-!
S<.B,0,919.60.T! -./! 846@,160.-! .9! 64--4! -010;-! 8494! 1B.60.-! <,G/.-A!
94/1<9.60.! /.-546-^G.,-L! S'46-,7./12_.-! -.9.<M160.-! -.! 15<,819! b!
.Y,-0U68,1!7.!;9!+.;-!.0./64A!.--.68,1<9.60.!46,-8,.60.TL!W;!54--4!.-01/!b!
@/.60.!7,--4K!W-04;!940,G174!.9!B/167.!51/0.!74!9.;!0/1=1<M4!5.<1!,7.,1!7.!



Qj!

!

:;.! 64--4! -010;-! =^-,84! 7.! 1B.60.-! 7,-0,6019.60.! <,G/.-! .! 94/1<9.60.!
/.-546-^G.,-! 634! 7.G.! 7.5.67./! 7.! /.@<.Y_.-! 1/8161-! Z! .! G./.7,04! Z! 7.!
0.4/,1-! @>-,81-! .! 84-94<CB,81-L! &-04! aA! 634! 5.6-4! :;.! 64--4! -010;-! 8494!
5.--41-! 94/1<9.60.! /.-546-^G.,-! 7.G./,1! 7.5.67./! 7.! -.! 4;! 634! 4!
7.0./9,6,-94! 81;-1<! a! G./717.,/4! S4;A! -.! 634! .Y,-0.! ;9! +.;-! .0./64! 4;!
46,-8,.60.TL! ".6-4! 7.--1! 916.,/1L! *4--1! 610;/.d1! @;6719.601<! 8494!
1B.60.-! <,G/.-! .! 94/1<9.60.! /.-546-^G.,-! 634! 7.G.! 7.5.67./! 7.! -.! 1-!
/.B;<1/,717.-! 5./0,6.60.-! ,7.60,@,8171-! 5.<4-! @>-,84-! -.! 1--48,19! 1!
5/4=1=,<,717.-! S4=`.0,G1-T! 7.! QPPz! S7.0./9,6,-94! 81;-1<T! 4;A! 7,B194-A!
Rjz!S,67.0./9,6,-94!81;-1<TLk!S(&I')W%A!OPPrA!5L!uTL!

'494!G./.94-!91,-!17,160.A!51/1!G16!&6]1B.6A!1!G./717.!74!7.0./9,6,-94!

84<481A! -,9A! 1! e1BU68,1! .9! :;.-034h! .A! 14! 8460/^/,4! 71! 1=4/71B.9! 7.! (,-8M./A! 4!

7.0./9,6,-94! 0.9! ;9! 5.-4! @4/0.! 64! 0/1019.604! 7.! G16! &6]1B.6! 74! 5/4=<.91! 74!

849510,=,<,-94L!W60/.01604A!G4<01674!b-!/1d_.-!5.<1-!:;1,-!!G16!&6]1B.6!846-,7./1!4!

5/4=<.91!74!<,G/.D1/=>0/,4!9.<M4/!.Y19,6174!b!<;d!74!5/4=<.91!74!849510,=,<,-94A!a!

54-->G.<!1@,/91/!:;.!.<1-!547.9!-./!/.-;9,71-!.9!0/U-!@104/.-K!1T!b!5/C5/,1!@,<,1234!

74!@,<C-4@4!b!0/17,234!@,<4-C@,81!,6B<.-1!74!-a8;<4!XH&&!.!14!9474!8494!.<1!@4/9;<4;!

4! 5/4=<.91t! =T! 14!9474! 8494! G16! &6]1B.6! 8495/..67.!4! 515.<! :;.!1! /.-4<;234!

71-! :;.-0_.-! 4604<CB,81A! .5,-0.94<CB,81! .! 71! /.-546-1=,<,717.! 94/1<! 0./,19! 61!

.<;8,71234!74!.60.67,9.604! 18./81!74! <,G/.D1/=>0/,4t! .! 8T! 14! 0,54! 7.! /.<1234! <CB,81!

.Y,-0.60.!.60/.!1-!0.-.-!.6G4<G,71-!6.-01!7,-5;01L!

#! /1d34! S1T! 0.9! 4/,B.9! .9! ;9! .5,-C7,4! M,-0C/,84! 71! @,<4-4@,1! 947./61A! 1!

-1=./A! 1! 7,-5;01! .60/.! $M491-! )4==.-! .! 4! 0.C<4B4! 16B<,8164! .! 1/8.=,-54! 7.!

#/91BMA!61!&/<1671!74!*4/0.A!p4M6!V/19M1<<A!18./81!71!<,=./717.!M;9161!1!51/0,/!71!

:;./.<1!71!6.8.--,717.!/+*%7%!1!<,=./717.i!S')#""WNNA!QRRRA!5L!,YDYY,,,TL!*4!-a8;<4!

XH&&! .--.! 7.=10.! @4,! ,6@<;.68,174! 54/! 74,-!94G,9.604-K! QT! 1! .Y516-34A! 51/1! 1<a9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k!*4!4/,B,61<K! eq.!74!640!m64]!]M.0M./!81;-1<!7.0./9,6,-9! ,-! 0/;.L!#<0M4;BM!916n!5Mn-,8,-0-!]4;<7!
.Y5/.--!74;=0-!0M10!,0!,-A!40M./-!=.<,.G.!0M10!,6!0M.!.67!0M.!1551/.60!,67.0./9,618,.-!54-,0.7!=n!S-1nT!
:;160;9! 9.8M16,8-! ],<<! =.! /.G.1<.7! 04! M1G.! =..6! 9./.! .5,-0.9,8! ,67.0./9,618,.-! SB15-! ,6! 4;/!
m64]<.7B.TL! &0! -..9-! 0M10! 0M.! 0/;0M! 4@! 81;-1<! 7.0./9,6,-9! ]4;<7! 81<<! 4;/! 1B.68n! 167! 8460/4<! ,604!
:;.-0,46L!E,G.6! 0M10!].!746y0!m64]!],0M!8./01,60n! 0M10!81;-1<!7.0./9,6,-9! ,-! @1<-.A! ,0!]4;<7!-..9!04!
@4<<4]! 0M10! ].! 816640! S<.B,0,910.<nT! =.! 846@,7.60! ,6! 4;/! -010;-! 1-! @/..A! 94/1<<n! /.-546-,=<.! 1B.60-L!
SI,9,<1/!846-,7./10,46-!155<n!04!0M.!.Y,-0.68.!4@!1!-.95,0./61<A!.--.60,1<<n!496,-8,.60!E47LT!&!91n!1-!
].<<!=.!;5! @/460!1=4;0! 0M,-K! &!19!940,G10.7! ,6!9;8M!4@!9n!]4/m!=n! 0M.! ,7.1! 0M10!4;/!=1-,8!-010;-!1-!
7,-0,680,G.<n!@/..!167!94/1<<n!/.-546-,=<.!1B.60-!-M4;<7!640!7.5.67!46!0M.!1/816.!/;9,610,46-!{167!
7.<,G./168.-!{!4@! 0M.! 0M.4/.0,81<! 5Mn-,8,-0-! 167! 84-94<4B,-0-L! $M10! ,-A! &! 74! 640! 0M,6m! 4;/! -010;-! 1-!
94/1<<n!/.-546-,=<.!5./-46-!-M4;<7!7.5.67!46!]M.0M./!4/!640!81;-1<!7.0./9,6,-9!,-!0/;.!S4/A!@4/!0M10!
9100./A! ]M.0M./! 4/! 640! 1! -.95,0./61<A! .--.60,1<<n! 496,-8,.60! E47! .Y,-0-TL! $M,6m! 4@! ,0! 0M,-! ]1nL!J;/!
@;6719.601<!610;/.!1-! @/..A!94/1<<n! /.-546-,=<.!1B.60-!-M4;<7!640!7.5.67!46!]M.0M./! 0M.!5./0,6.60!
/.B;<1/,0,.-! ,7.60,@,.7! =n! 0M.! 5Mn-,8,-0-! M1G.! 1--48,10.7! ],0M! 0M.9! S4=`.80,G.T! 5/4=1=,<,0,.-! 4@! QPP!
5./8.60!S81;-1<!7.0./9,6,-9T!4/A!-1nA!Rj!5./8.60!S81;-1<!,67.0./9,6,-9ThL!!
i!W-0.!7.=10.!7.;!4/,B.9!b-!-.B;,60.-!4=/1-K!KB#L-1+*3'#&"5#M+;+%%-3'!SQruiTA!7.!)4==.-A!!#E+B+";+#
(B# F*7+# L-1+*3'# B*(8# !"3+;+5+"3# &"5# $N3*-"%-;&.# M+;+%%-3'! SQruuTA! 7.! V/19M1<<A! F@+# I7+%3-("%#
;(";+*"-"6#L-1+*3'O#M+;+%%-3'O#&"5#D@&";+! SQRurTA!7.!)4==.-!.!D&%3-6&3-("%#(B#>*#P(11+%#@-%# .&%3#
!"-8&5/+*%-("%#SQRujTA!7.!V/19M1<<L!



QR!

!

71-! 8/.621-! 0.4<CB,81-A! 74! .60.67,9.604! 7.! :;.! 4-! 5/4=<.91-! -34! B./174-! 54/!

81;-1!71-!.-84<M1-!74-!1B.60.-!.A!OT!4-!104-!71!.-84<M1!S1BU68,1T!51--1/19!1!-./!

8495/..67,74-! 8494! 51/0.! 71! 4/7.9! 81;-1<! 74! ;6,G./-4A! 4! :;.! <.G4;! b!

/.,G,67,81234!7.!:;.!1!G46017.!-./,1!7.0./9,6171!54/! @104/.-!:;.!.-01/,19!@4/1!74!

8460/4<.!74-!1B.60.-!S)#%%&IA!OPPuA!5L!rTL!W--1-!7;1-!54-,2_.-!@4/19!1/0,8;<171-!

54/!<,=./0,-01-!S.-1+*3&*-&"%T!.!6.8.--,01/,-01-!S"+;+%%-3&*-&"%TA!:;.!7,-5;01G19!-.!;9!

1B.60.! 547./,1! 0./! 4! 547./! 1=-4<;04! -4=/.! -;1-! .-84<M1-! 4;! -.! .--1-! ./19A! 14!

8460/^/,4A! 81;-1<9.60.! 6.8.--^/,1-! -.B;674! 4;0/4-! @104/.-L! #5.-1/! 71! 7,-5;01A!

)1//,-! SOPPuA! 5L! vT! .6@10,d1! :;.! 6.6M;9! 17G./-^/,4! 71! 74;0/,61! 71! 6.8.--,717.!

1@,/91G1!:;.!1-!12_.-!<,G/.-A!54/!7.@,6,234A!634!.6G4<G,19!81;-1-L!

W--.! 7.=10.! -.! 7.;! 0.674! 4! 5/40.-0160,-94! 8494! 1&;Q6*(7"5A! 64! :;1<!

.-01G19!.9!7,-5;01!:;.-0_.-!-4=/.!1!610;/.d1!M;9161A!1!610;/.d1!7.!+.;-!.!:;1<!

1!/.<1234!.Y,-0.60.!.60/.!+.;-!.!4-!-./.-!M;9164-!S')#""WNNA!QRRRA!5L!Y,TL!*.--1!

7,-5;01A! 01604! )4==.-! :;1604! V/19M1<<! 634! 15/.-.601/19! ,7.,1-! 4/,B,61,-! .9!

/.<1234! b-! /.-54-01-! :;.! `^! 0,6M19! -,74! 4@./.8,71-! 7;/160.! 1! 160,B;,717.! .A!

54-0./,4/9.60.A! .60/.! 4-! .-84<^-0,84-uL! '460;74A! )4==.-! -.! 7,-0,6B;,;! 74! 0.C<4B4!

,6B<U-! .!7.! -.;-! 8460.954/\6.4-!14!1@,/91/! :;.! 0471-!1-! 84,-1-! .Y,-0.60.-!./19!

/.7;0>G.,-! b! 910a/,1A! ,68<;,674! 1! 9.60.! M;9161L! W--1! 8468.5234! ,6@<;.68,4;! -.;!

.60.67,9.604!-4=/.!1!64234!7.!<,=./717.!.!-4=/.!1!54--,=,<,717.!7.!849510,=,<,d^D<1!

849!1!6.8.--,717.!S')#""WNNA!QRRRA!5L!Y,DYG,TL!

)4==.-!.!V/19M1<<!84684/71G19!:;.!1-!12_.-!M;9161-!547./,19!-./!<,G/.-A!

91-! 0,6M19! .60.67,9.604-! 7,-0,604-! -4=/.! 4! :;.! 81/180./,d1G1! 1! <,=./717.L! #!

8495/..6-34!7.!V/19M1<<!7.! <,=./717.!7./,G1G1!71!5-,84<4B,1!8<^--,81!1/,-040a<,81D

.-84<^-0,81A!1!:;1<!7,-0,6B;,1!G46017.! S.6:;1604! <,=./717.T!7.!7.-.`4-K!4-!7.-.`4-!

./19!10/,=;04-!7.!0474-!4-!16,91,-A!b!9.7,71!:;.!1!G46017.!./1!.60.67,71!8494!;9!

547./A!;91!81518,717.!4;!;9!10/,=;04!71!1<91!15.61-!7.!-./.-!/18,461,-L!)4==.-A!

1!51/0,/!7.!-;1!5-,84<4B,1!910./,1<,-01A!634!18.,01G1!:;.!4!:;.!71G1!4/,B.9!b-!12_.-!

<,G/.-!./1!;9!0,54!7.!547./!4;!@18;<717.!/18,461<!.!01954;84!:;.!.--1!81518,717.!

./1! /.-0/,01! 1! -./.-! M;9164-L! I;1! 64234! 7.! <,=./717.! .-01G1! G,68;<171! 1! ;91!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
u!W9!B./1<!4-!9.7,.G1,-!4@./.8./19! /.-54-01-! ,6849510,=,<,-01-!14!5/4=<.91!71!6.8.--,717.!.!71!
<,=./717.A!91-!-.B;674!'M155.<<A!1<B;6-! ,60a/5/.0.-! 0U9!7.@.67,74!:;.!$49^-!7.!#:;,64!4@./.8.;!
;91!/.-54-01!849510,=,<,-01!14!5/4=<.91L!'46@./,/!')#""WNNA!QRRRA!5L!YGL!



OP!

!

7.@,6,234!9;,04!.-5.8>@,81A!1!-1=./A#<7+*+*#B&C+*L!#--,9A!4!1B.60.!<,G/.!-./,1!1:;.<.!

:;.!547./,1!@1d./!N!-.!.<.!:;,-.--.!@1d./!NR!S')#""WNNA!QRRRA!5L!YG,,,TL!

#9=4-! 019=a9!7,G./B,/19!-4=/.!1!54--,=,<,717.!7.!849510,=,<,d1/!1-!12_.-!

<,G/.-!849!1!6.8.--,717.L!J!@,<C-4@4! ,6B<U-!7.@,6,1!6.8.--^/,4!8494!1:;,<4!:;.!./1!

,954-->G.<! 7.! -./! 4;0/4!9474! S')#""WNNA! QRRRA! 5L! YG,T! .! 5.6-1G1!:;.! 0;74!:;.!

18460.8,1A! ,68<;-,G.! 1-! 12_.-! M;9161-A! ./1! .@.,04! 7.! 81;-1-! 6.8.--^/,1-!

160.8.7.60.-! :;.! 547./,19! -./! 849510,=,<,d171-! 849! 1! <,=./717.A! ;91! G.d! :;.!

.--1! 7.5.67,1! .Y8<;-,G19.60.! 74! <7+*+*L! [! .Y1019.60.! 1--,9! :;.! )4==.-!

849510,=,<,d1! <,=./717.!.!6.8.--,717.!.9!4!L+/-&39A! 14! 1@,/91/! :;.!1-! 12_.-!74-!

M49.6-!7./,G19!7.!-;1!G46017.!.!7.!-.;!<7+*+*#B&C+*!.A!14!9.-94!0.954A!.--.-!

104-! 71! G46017.! .! 74! 7.-.`4! 7./,G19! 7.! 1<B;91! 81;-1A! .! .--1! 7.! 4;0/1A! 6;91!

817.,1!8460>6;1A!4;!-.`1A!0471-!1-!81;-1-!7./,G1/,19!;91!71!4;0/1!54/!6.8.--,717.L!

J!9.-94!484//.!.60/.!.60,717.-!634!/18,461,-A!1!.Y.95<4!71!^B;1!:;.!0.9!634!-C!

1! <,=./717.! 7.! 7.-8./! 5.<4! 8161<A! 8494! 019=a9! 1! 6.8.--,717.! 7.! 7.-8./! 5.<4!

8161<A!8494!1@,/9174!54/!)4==.-!S)JVVWIA!QRjkA!5L!QkPTL!

!V/19M1<<A! 14! 8460/^/,4A! 1/B;9.601G1! :;.!1-! 12_.-! M;9161-A! 7,@./.60.! 74-!

@.6o9.64-! @>-,84-A! 634! ./19! .@.,04! 7.! 81;-1-! 6.8.--^/,1-! 160.8.7.60.-!

S')#""WNNA! QRRRA! 5L! Y,TL! I;1! 1/B;9.601234! -.! 154,1G1! .9! 7;1-! ,60;,2_.-L! #!

5/,9.,/1!7.<1-!./1!18./81!71!/.<1234!<CB,81!.60/.!6.8.--,717.!.!<,=./717.A!7.!9474!

:;.! 4! -.60,74! 7.! -./! <,G/.! 154601G1! 51/1! 1-! 12_.-! M;9161-! .6:;1604! 4! 7.! -./!

6.8.--^/,4! 51/1! 4-! .@.,04-! @>-,84-L! #! -.B;671! ,60;,234! ./1! 1! 7.! :;.! 7171! 1!

,6849510,=,<,717.!.60/.! <,=./717.!.! 6.8.--,717.A! -./,1!9.<M4/! 4501/! 5.<1! <,=./717.!

54/:;.!.<1! ./1! ;91! 8467,234!5/aG,1! 51/1! 1! `;-0,21! .! 1!94/1<,717.! S')#?""WNNA!

QRRRA!5L!YY,,TL!!

*4! 7.=10.! 947./64A! )4==.-! .! V/19M1<<! @4/19! /.5/.-.60160.-! 71-! 7;1-!

5/,68,51,-!.-84<1-!:;.!7,-5;01/19!1!:;./.<1!71!6.8.--,717.!.!71!<,=./717.K!)4==.-!

@4,! ;9! 849510,=,<,-01A! 849! -;1! 5/454-01! 7.! 849510,=,<,d1/! 1! <,=./717.! .! 1!

6.8.--,717.A! .! V/19M1<<! @4,! ;9! ,6849510,=,<,-01! 849! -;1! 1/B;9.601234! 7.! :;.! a!

,954-->G.<! 8417;61/! .--.-! 74,-! .-0174-! 7.! 84,-1-L! H16! &6]1B.6A! .9=4/1! -.`1!

@,<,174! 1! .--1! 0/17,234A! 4@./.8.! ;91! /.-54-01! ,6849510,=,<,-01! b! :;./.<1A!

15/4Y,91674D-.!71!54-,234!74!0.C<4B4!,6B<U-L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
r! '494! G./.94-! 64! -.B;674! 815>0;<4A! .-5.8,1<9.60.! 61! 15/.-.601234! .! 4=`.234! 74! #/B;9.604!
'467,8,461<,-01A! 1,671! M4`.! 1! 91,4/,1! 74-! 849510,=,<,-01-! .60.67.! <,G/.D1/=>0/,4! .Y1019.60.! 7.--.!
9474L!



OQ!

!

#! /1d34! S=T! ,67,81! :;.! 1-! 0/U-! :;.-0_.-! 9.68,46171-! 160./,4/9.60.! 8494!

8167,7101-! 14! 0/1019.604! 74! <,G/.D1/=>0/,4! 634! 8460/,=;.9! -,B6,@,810,G19.60.! 51/1!

.Y5<,8,01/! 4! :;.! .-0^! .6G4<G,74! 6.-0.! 5/4=<.91L! #--,9A! .9! -;1! 1=4/71B.9A! G16!

&6]1B.6!634!@4/9;<1!1!:;.-034!4604<CB,81!54/:;.!a!7,@>8,<!7,d./!4!:;.!4!<,G/.D1/=>0/,4!

a!9.01@,-,819.60.!51/1!1<a9!7.!;91!81/180./>-0,81!:;.!1B.60.-!/18,461,-!0U9!51/1!

.-84<M./!.60/.!7,@./.60.-!8;/-4-!7.!1234L!W--1!8495/..6-34!a!916,@.-01!64!1/0,B4!

)*++# A-..# *+8&-"%# &# 8'%3+*'# SOPPPTA! 64! :;1<! 4! @,<C-4@4! 1@,/91! .Y1019.60.! 1!

5/454-,234! :;.! <M.! -./G.! 7.! 0>0;<4K! 1! 7,9.6-34! 4604<CB,81! 74! <,G/.D1/=>0/,4!

5./916.8.! ;9! 9,-0a/,4vL! W--1! 9.-91! 54-,234! a! /.,0./171! 0/,601! 164-! 15C-! 1!

5;=<,81234!7.!-;1!0.-.!7.!74;04/174A!.9!S(8+#F@(76@3%#("#!"#$%%&'#("#)*++#,-..#

SOPQuTL! *.--.! 0.Y04A! G16! &6]1B.6! /.1@,/91! :;.! 4! <,G/.D1/=>0/,4! a! ;9! 9,-0a/,4!

@,<4-C@,84A! 74!9.-94!9474!:;.!4! 5/4=<.91!71! 846-8,U68,1! 4;!4! 71!51--1B.9!74!

0.954A!4;!-.`1A!0/101D-.!7.!;91!:;.-034!:;.!4-!@,<C-4@4-!1,671!634!8495/..67./19!

0401<9.60.!SH#*!&*q#EW*A!OPQuA!5L!OPTL!W9!G,-01!7,--4A!G16!&6]1B.6!634!1--;9.!

;9! 8495/49.0,9.604! 4604<CB,84! 64! -.60,74! 7.! 7.-8/.G./! ;91! 5/45/,.717.!

9.01@>-,81!:;.!84//.-54671!14!<,G/.D1/=>0/,4L!I;1!,60.6234A!14!8460/^/,4A!846-,-0.!.9!

7.@,6,/! 4! <,G/.D1/=>0/,4! 8494! ;91! M1=,<,717.! :;.! 4-! 1B.60.-! /18,461,-! 0U9! 51/1!

.-84<M./!.60/.!74,-!4;!91,-!8;/-4-!7.!1234L!I4=/.!.--1!1=4/71B.9A!.Y5<,81K!

?.;!;-4!74!0./94!634!a!51/1!,95<,81/!:;.!.;!5.6-4!:;.!M^!;91!|@18;<717.y!
8494! |1! G46017.yL!x;1674! 7,B4! 7.! ;9! M49.9! :;.! .<.! |0.9! <,G/.D1/=>0/,4yA!
.-04;! -,B6,@,81674! :;.!9;,04! @/.:;.60.9.60.A! -.! 634! -.95/.A! :;1674! .<.!
0.9!:;.!.-84<M./!.60/.!74,-!4;!91,-!8;/-4-!9;0;19.60.! ,6849510>G.,-!7.!
1234!Z!,-04!aA!8;/-4-!7.!1234!:;.!-34!,6849510>G.,-!51/1!.<.!/.1<,d1/!91,-!
7.! ;9!7.<.-! Z! 8171! ;9!7.--.-! 8;/-4-! 7.! 1234! a! 01<! :;.! .<.! 547.A! 4;! a!
8151dA!4;!.-0^!.9!-.;!547./A!/.1<,d^D<4L!F9!M49.9!0.9!<,G/.D1/=>0/,4!-.!.<.!
.-0^!@/.:;.60.9.60.!6;91!54-,234!8494!.-01K!.<.!7.G.!1B4/1!@1<1/!4;!@,81/!
.9!-,<U68,4A!;9!M49.9!547.!1B4/1!5./916.8./!.9!-,<U68,4t!.<.!7.G.!0.601/!
/.-B101/!;91!8/,1621!:;.!.-0^!-.!1@4B1674!4;!5.7,/!1`;71A!.!.<.!a!8151d!7.!
5.7,/! 1`;71t! .<.! 7.G.! 1B4/1! /.6;68,1/! b! -;1! 5/.-,7U68,1! 4;! .6034! 9.60,/!
51/1! 4-!9.9=/4-A! .! .<.! 0.9! 4! 547./! 7.! /.6;68,1/! .! .<.! 0.9! 4! 547./! 7.!
9.60,/Lj!SH#*!&*q#EW*A!OPPOA!5L!jTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
v! I4=/.! .--1! :;.-034A! 846@./,/! 019=a9! H16! &6]1B.6! 46! (/..!q,<<L! &6K! '#?"VWNNA! p4-.5M! .0! 1<L!
)*++5(8#&"5#E+3+*8-"-%8L!'19=/,7B.K!?1--18M;-.00-!&6-0,0;0.!4@!$.8M64<4BnA!OPPiA!5L!OOiDOOuL!
j!*4!4/,B,61<K!e?n!;-.!4@!0M.!0./9!,-!640!9.160!04!,95<n!0M10!&!0M,6m!0M./.!,-!-;8M!1!e@18;<0nh!1-!e0M.!],<<hL!
qM.6! &! -1n! 4@! 1!916! 0M10! M.! eM1-! @/..!],<<h! &!9.16! 0M10! G./n! 4@0.6A! ,@! 640! 1<]1n-A!]M.6! M.! M1-! 04!
8M44-.!=.0]..6!0]4!4/!94/.!9;0;1<<n!,6849510,=<.!84;/-.-!4@!180,46!Z!0M10!,-A!84;/-.-!4@!180,46!0M10!,0!
,-!,954--,=<.!@4/!M,9!04!81//n!4;0!94/.!0M16!46.!4@!Z!.18M!4@!0M.-.!84;/-.-!4@!180,46!,-!-;8M!0M10!M.!
816A!4/!,-!1=<.!04A!4/!M1-!,0!],0M,6!M,-!54]./!04!81//n!,0!4;0L!#!916!M1-!@/..!],<<!,@!M.!,-!4@0.6!,6!54-,0,46-!
<,m.!0M.-.K!M.!9;-0!64]!-5.1m!4/!64]!=.!-,<.60A!1!M.!816!64]!/.91,6!-,<.60t!M.!9;-0!100.950!04!/.-8;.!
1! 7/4]6,6B! 8M,<7! 4/! .<-.! B4! @4/! M.<5A! 167! M.! ,-! 1=<.! 04! B4! @4/! M.<5t! M.! 9;-0! 64]! /.-,B6! M,-!
8M1,/916-M,5!4/!.<-.!<,.!04!0M.!9.9=./-A!167!M.!M1-!,0!],0M,6!M,-!54]./!04!/.-,B6!167!M.!M1-!,0!],0M,6!
M,-!54]./!04!<,.hL!!



OO!

!

#<a9!71!5./B;601!4604<CB,81A!G16!&6]1B.6!019=a9!7.-81/01!1!.5,-0.94<CB,81!

-4=! 1! `;-0,@,810,G1! 7.! :;.! a! ,954-->G.<! /.-5467UD<1! 4@./.8.674! ;9! 8/,0a/,4! 7.!

G./,@,81234A! .9=4/1! 1! 5/454-,234! e*C-! 0.94-! <,G/.D1/=>0/,4h! .-0^! ,6-.51/1G.<9.60.!

<,B171!b!64--1!G,71!7.<,=./10,G1L!*1-!51<1G/1-!74!@,<C-4@4K!

*34!5.6-4!:;.!M^!:;1<:;./!9474!:;.!547.94-!-,95<.-9.60.!7.-84=/,/!-.!
0.94-! <,G/.D1/=>0/,4! 64! -.60,74! .9! :;.! 547.94-! 7.-84=/,/! -.! M^! G,71! .9!
pc5,0./L! #<B;6-! @,<C-4@4-! 18/.7,019! :;.! a! 54-->G.<! -1=./! -.! 0.94-! <,G/.D
1/=>0/,4!54/! -"3*(%4+;T9(G#?1-! ,--4!51/.8.!.-01/!4=G,19.60.!.//174RL! SH#*!
&*q#EW*A!OPPOA!5L!OPi!Z!E/,@4!74!1;04/TL!

"4/! -;1! G.dA! 4! 5/4=<.91! 71! /.-546-1=,<,717.! 94/1<! 019=a9! 634! 547.!

5/.8.7./! 4! 74! 849510,=,<,-94QP! 54/:;.A! 8494! 94-0/1/.94-! 64! 7.84//./! 7.-0.!

0/1=1<M4A! 1! 10/,=;,234! 7.! /.-546-1=,<,717.! 1! ;9! 1B.60.! 5/.--;5_.! .! 7.5.67.! 71!

.Y,-0U68,1!74!<,G/.D1/=>0/,4L!#!10/,=;,234!7.!/.-546-1=,<,717.!5/.-;9.!:;.!4!1B.60.!a!

/.-546-1=,<,d174!54/!1<B4!:;.!634!7.G./,1! 0./! @.,04L!I.!a!1--,9A!7.5/..67.D-.!:;.!

.<.! 7.G./,1! 0./! @.,04! 4;0/1! 84,-1! .! :;.! ./1! 8151d! 7.! 1B,/! 7.! 4;0/4! 9474QQ! SH#*!

&*q#EW*A!OPPOA!5L!QrOTL!

+.-81/0171-! .--1-! 0/U-! 54--,=,<,717.-! 7.! 0/1019.604! 74! 5/4=<.91! 74! <,G/.D

1/=>0/,4A! a! 54-->G.<! /.-5467./! b! :;.-034! @4/9;<171! ,6,8,1<9.60.! 1@,/91674! :;.! 4!

5/4=<.91! 74! 849510,=,<,-94! 5/.8.7.! 4-! 7.91,-! 64! 0/1019.604! 74! <,G/.D1/=>0/,4!

54/:;.! -.! 1! 0.-.! 74! 7.0./9,6,-94! @4/! G./717.,/1A! 6,6B;a9! 0./,1! .-84<M1! -4=/.!

:;1<:;./!84,-1L!W!1:;,!8M.B194-!1!/1d34! S8TA!1!-1=./A!:;.!M^!;91! /.<1234! <CB,81!

.Y,-0.60.! 6.--1! :;./.<1! :;.! 5/.8,-1! -./! .Y19,6171L! '49510,=,<,-94! .!

,6849510,=,<,-94! -34! G,-_.-! -4=/.! 1! /.<1234! <CB,81! .Y,-0.60.! .60/.! <,=./717.! .!

6.8.--,717.! .A! 6.--.! -.60,74A! 1! /.<1234! 547.! -./! 7.! 74,-! 0,54-A! 1! -1=./A! 7.!

846`;6234!4;!7.!7,-`;6234!S')#""WNNA!QRRRA!5L!Y,TL!

'49510,=,<,-01-!8494!)4==.-!.!);9.!1/B;9.601/19!:;.!.--1!a!;91!/.<1234!

7.! 846`;6234A! 54/:;.! a! 54-->G.<! 849510,=,<,d1/! <,G/.D1/=>0/,4! 849! 7.0./9,6,-94L!

W9=4/1! )4==.-! 0.6M1! -,74! ;9! 74-! .Y54.60.-! 71! 7.@.-1! 7.--1! 0.-.! 61!

947./6,717.A! );9.! a! /.846M.8,719.60.! 4! 5.6-174/! 91,-! ,6@<;.60.! 71! 0/17,234!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!*4!4/,B,61<K!e&!74!640!0M,6m!0M10!0M./.!,-!16n!]1n!].!816!-,95<n!@,67!4;0!]M.0M./!].!M1G.!@/..!],<<!,6!
0M.!-.6-.!,6!]M,8M!].!816!@,67!4;0!]M.0M./!0M./.!,-!<,@.!46!p;5,0./L!I49.!5M,<4-45M./-!=.<,.G.!0M10!,0!,-!
54--,=<.!04!@,67!4;0!]M.0M./!].!M1G.!@/..!],<<!=n!,60/4-5.80,46L!V;0!0M,-!-..9-!`;-0!4=G,4;-<n!]/46BhL!
QP! I4=/.! 1! 8/>0,81! 7.! G16! &6]1B.6! b! 0.-.! 7.! :;.! /.-546-1=,<,717.!94/1<! 634! /.:;./! <,G/.D1/=>0/,4A!
7.@.67,71!54/!(,-8M./!.9!F@+#>+3&4@'%-;%#(B#)*++#,-..A! 846@./,/! &*q#EW*A!".0./! G16L!(,-8M./!46!
?4/1<!%.-546-,=,<,0nL!F@+#=@-.(%(4@-;&.#I7&*3+*.'A!H4<L!ivA!*L!QjjA!QRRvA!5L!kvkDkjQL!
QQ!#=4/71/.,!.--1!:;.-034!64!c<0,94!815>0;<4!7.-0.!0/1=1<M4L!



Ok!

!

849510,=,<,-01QO! S%FIIWNNA! OPQrTL! +,@./.60.! 7.! )4==.-A! 4! 6c8<.4! 71! 54-,234!

M;9.161! 634! /.-,7.! 6;91! 64G1! 8495/..6-34! 7.! <,=./717.A!91-A! -,9A! 6;9! 64G4!

.60.67,9.604! 74! :;.! -,B6,@,81! 81;-1<,717.Qk! .A! .9! 846-.:;U68,1A! 6.8.--,717.L!

'1;-1<,717.!51/1!);9.A!634!a!;9!@.6o9.64!4=-./G^G.<A!91-!160.-!a!@/;04!71-!<.,-!

7.!1--48,1234!5-,84<CB,81A!:;1,-!-.`19A!7.!8460,B;,717.A!4;!-.`1A!81;-1-!.!.@.,04-!

-34! 8460>B;4-! 64! .-5124! .! 64! 0.954t! 7.! 160./,4/,717.A! ,-04! aA! ;91! 81;-1! 7.G.!

5/.8.7./!0.954/1<9.60.!-.;!.@.,04t!.!7.!6.8.--,717.A!54/01604A!-.!#!81;-1!VA!.Y,-0.!

;91!846.Y34!6.8.--^/,1!.60/.!#!.!V!SE#%%W$$A!OPPjA!5L!rjDvQTL!

J!0/1019.604!M;9.164!71!81;-1<,717.!7.;!4/,B.9!1!7;1-! ,60./5/.012_.-!7.!

81;-1<,717.A!1!7.!/.B;<1/,717.!.!1!8460/1@180;1<L!*4!5/,9.,/4!81-4A!1@,/91D-.!:;.!#!

81;-4;! V! -.! .! -49.60.! -.! #! 5/.8.7.;! V! .! :;.! 0474-! 4-! .G.604-! 74! 0,54! #! -34!

-.B;,74-! 54/! .G.604-! 74! 0,54! V! SE#%%W$$A! OPPjA! 5L! rRTL! *4! -.B;674! 81-4A! 1!

81;-1<,717.!.6G4<G.!6.8.--,717.!64!-.60,74!7.!:;.!1!81;-1!a!6.8.--^/,1!51/1!-.;!

.@.,04! .A! -.674! 1--,9A! -.! #! 484//.;A! V! 7.G.! 484//./! SVN#*I)#%+A! QRriA! 5L! OPt!

IJI#t!$JJNW}A!OPPuA!5L!ORt!5L!kQTL!W9!4;0/1-!51<1G/1-A!#!81;-4;!V!-.!.!-49.60.!

-.A!-.!#!0,G.--.!18460.8,74A!V!0./,1!18460.8,74!SE#%%W$$A!OPPjA!5L!vuTL!!

*1! ,60./5/.01234! 7.! );9.A! 0474-! 4-! 4=`.04-! .-034! 6;91! /.<1234! 7.!

846`;6234! ;6,@4/9.! .! /.B;<1/! .! 7.--1! 846`;6234! 61-8.! 1! 6.8.--,717.! 54/!

1--48,1234!5-,84<CB,81L!*4!F*&3&5(#5&#M&37*+C&#P78&"&A!);9.!.Y.95<,@,81!:;.!1!

/.B;<1/,717.! ,95<,81! 6.8.--,717.! 14! 1@,/91/! :;.! ^/G4/.-! 7,@./.60.-! 5/47;d.9!

/.B;<1/9.60.!@/;04-!7.!-1=4/.-!7,@./.60.-!.!7.G.D-.!18.,01/!.--1!/.B;<1/,717.!8494!

.Y.95<4!7.!6.8.--,717.!.!7.!81;-1-!64-!84/54-!.Y0./,4/.-L!S)F?WA!OPPQA!&&L&&&L&~5L!

irvTL!W--1!/.B;<1/,717.!6.8.--^/,1!019=a9!-.!15<,81!b!<,=./717.A!:;.!0.9!1!9.-91!

610;/.d1!74-!@.6o9.64-!610;/1,-QiL!*1-!51<1G/1-!7.!);9.K!

WA! 7.! @104A! :;1674! 846-,7./1/94-! :;34! 17.:;1719.60.! -.! <,B19! 1-!
.G,7U68,1-!610;/1<!.!94/1<A!@4/91674!;91!c6,81!817.,1!7.!1/B;9.604-A!634!
M.-,01/.94-! .9! 179,0,/! :;.! .<1-! -34! 71! 9.-91! 610;/.d1! .! 7./,G19! 74-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QO!W9=4/1!);9.!-.`1!G,-04!8494!4!5.6-174/!91,-! ,6@<;.60.!71!0/17,234!849510,=,<,-01A!G16!&6]1B.6!
/.--1<01! :;.! 1-! /1d_.-! 51/1! 1! 849510,=,<,717.! .60/.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! @4/19! 7171-!
,6,8,1<9.60.! 54/! )4==.-L! '46@./,/! H#*! &*q#EW*A! "L!>(*&.# ?+%4("%-1-.-3'O# E+3+*8-"-%8O# &"5# 3@+#
!1-.-3'#3(#E(#K3@+*A-%+A!QRRRA!5L!kikL!
Qk! #! 0.4/,1! 71! 81;-1<,717.! 7.! );9.! 7.;! 4/,B.9! 1! 7;1-! 0.4/,1-! -4=/.! 81;-1234K! 1! 0.4/,1! 71!
/.B;<1/,717.!.!1!0.4/,1!8460/1@180;1<L!SE#%%W$$A!OPPjA!5L!vQDvrTL!
Qi! W9! P78+U%# ?+;(";-.-"6# =*(V+;3A! )1//,-! SOPPuA! 5L! rRA! 6L! QiT! 1@,/91! :;.! );9.! .Y5<,81! 4!
@;68,4619.604!71-!12_.-!M;9161-!74!9.-94!9474!:;.!.Y5<,81!4! @;68,4619.604!71!910a/,1A!-.9!
4@./.8./! ;9! 1/B;9.604L! I.! 1<B;a9! 18/.7,01! :;.! 1!910a/,1! @;68,461! -.B;674! 81;-1-! 6.8.--^/,1-A!
.6034A! 54/! 51/,717.! 7.! /1d_.-A! 1<B;a9! 019=a9! 7.G./,1! 18/.7,01/! :;.! 1-! 12_.-! M;9161-! -34!
6.8.--^/,1-L!!



Oi!

!

9.-94-!5/,68>5,4-L!F9!5/,-,46.,/4!:;.!634! 0.9!7,6M.,/4!6.9! /.67,9.604-!
7.-84=/.!1!,954--,=,<,717.!7.!-;1!@;B1!01604!14!846-,7./1/!1!4=-0,61234!74!
81/8./.,/4! :;1604! 14! 4=-./G1/! 1-! 51/.7.-! .! B/17.-! :;.! 4! 8./819A! .A! .9!
0471-! 1-! 0.6010,G1-! 7.! B16M1/! 1! <,=./717.A! .-84<M.! 5/.@./.68,1<9.60.!
<1=4/1/! -4=/.! 1! 5.7/1! .! 4! @.//4! 7.-01-! c<0,91-! 74! :;.! -4=/.! 1! 610;/.d1!
,6@<.Y>G.<! 74! 5/,9.,/4L! J! 9.-94! 5/,-,46.,/4A! :;1674! <.G174! 14! 8171@1<-4A!
5/.GU!849!01601!8./0.d1!-;1!94/0.!01604!1!51/0,/!71!846-0\68,1!.!@,7.<,717.!
7.!-.;-!B;1/71-!:;1604!71!45./1234!74!918M174!4;!71!/471L!I;1!9.60.!
5./84//.! ;91! 8./01! -.:;U68,1! 7.! ,7.,1-K! 1! /.8;-1! 74-! -4<7174-! .9!
846-.60,/! 61! -;1! @;B1A! 1! 1234! 74! 81//1-84A! 1! 81=.21! -.51/1674D-.! 74!
84/54A! 1! M.94//1B,1A! 4-!94G,9.604-! 846G;<-,G4-! .! 1! 94/0.L! W,-! 1:;,! ;9!
.6817.19.604! 7.! 81;-1-! 610;/1,-! .! 12_.-! G4<;601/,1-A!91-! 1!9.60.! 634!
-.60.!6.6M;91!7,@./.621!.60/.!.<1-!14!51--1/!7.!;9!.<4!51/1!4;0/4L!fLLLg!#!
.Y5./,U68,1! 71! 9.-91! 846`;6234! 0.9! ;9! 9.-94! .@.,04! -4=/.! 1! 9.60.A!
:;./! 4-! 4=`.04-! 846`;B174-! -.`19!940,G4-A! G4<,2_.-! .! 12_.-A! 4;! @4/91! .!
94G,9.604L! "47.94-! 9;71/! 4-! 649.-! 71-! 84,-1-A! 91-! -;1! 610;/.d1! .!
-;1-!45./12_.-!-4=/.!4!.60.67,9.604!634!9;719!`191,-L!S)F?WA!OPPkA!5L!
QkQTL!

'494! -.! 5./8.=.! 61! 8,01234! 18,91A! 51/1! );9.! 1! 8460/4Ga/-,1! .60/.!

6.8.--,717.! .! <,=./717.! B,/1! 15.61-! .9! 04/64! 7.!51<1G/1-! `^! :;.!9.601<9.60.! a!

54-->G.<! 5./8.=./A! 54/! 1--48,1234A! 1! /.B;<1/,717.! 6.8.--^/,1! :;.! 10;1! 01604! 64-!

@.6o9.64-!@>-,84-!.!610;/1,-A!:;1604!61-!12_.-!M;9161-L!![!.--.!.60.67,9.604!:;.!

<.G1!4!@,<C-4@4!1!5/454/!;91!/.8468,<,1234!71!:;./.<1!71!6.8.--,717.!.!71!<,=./717.L!

*4! 8./6.! 7.! -;1! 54-,234! 849510,=,<,-01! .-034! 1-! -.B;,60.-! 0/U-! 8468<;-_.-A!

846@4/9.!/.-;9,71-!54/!%;--.<<!SOPQrTK!

1T! 12_.-!94/1,-!.!634!94/1,-!-34!7,-0,601-!5.<4!0,54!7.!81;-1K!!

D!12_.-!<,G/.-!.!94/1<9.60.!/.-546-^G.,-!-34!81;-171-!5.<1!64--1!5/C5/,1!

G46017.t!!

D!1-!12_.-!634!<,G/.-!-34!81;-171-!54/!81;-1-!.Y0./61-!14!1B.60.t!

=T! -.! 1! 64234! 7.! <,=./717.! 6.B1! 1! 6.8.--,717.! .! 1-! 81;-1-A! .<1! 634! 0.9!

.Y,-0U68,1!.!@1/,1!1!94/1<,717.!,954-->G.<t!

8T! 1! 6.8.--,717.A! 7.G,719.60.! 8495/..67,71A! a! 1! 846`;6234! 9.601<!

846-0160.A!7.!;9!4=`.04!51/1!4;0/4L!

W9!-;91A!);9.!846-.B;.!/.8468,<,1/!6.8.--,717.!849!<,=./717.!14!51/0,/!74!

5/.--;54-04! 7.! :;.! 1-! 12_.-! <,G/.-! -34! 1:;.<1-! 81;-171-! 5.<4-! 7.-.`4-! .! 1!

G46017.! 74! 1B.60.! .A! 71! 9.-91! @4/91A! 1! 10/,=;,234! 7.! /.-546-1=,<,717.! 94/1<!

7.5.67.!7.!4!1B.60.!81;-1/!1-!-;1-!5/C5/,1-!12_.-L!J;!-.`1A!61!5/C5/,1!7.@,6,234!

7.! <,=./717.A! );9.! ,60/47;d! 1! 64234! 7.! 6.8.--,717.! 81;-1<A! @1d.674! 849! :;.! 1!

5/,9.,/1! 7.5.671! 71! -.B;671L! I.B;,674! .--.! /18,48>6,4A! 1! <,=./717.! -.9!

6.8.--,717.! ,95.7.! 1! .Y,-0U68,1! 7.! 81;-1-A! .! @1d! 849! :;.! 1! <,=./717.! -.`1! ;9!

9./4! 181-4! S)F?WA! OPPQA! &&L&&&L&~5L! iviTL! W9! P78+U%# ?+;(";-.-"6# =*(V+;3A! )1//,-!



Ou!

!

SOPPuA! 5L! jiT! .Y5<,81! :;.! );9.! a! 8151d! 7.! 5/454/! ;91! /.8468,<,1234! .60/.! 1-!

74;0/,61-! 71! <,=./717.! .! 71! 6.8.--,717.! 54/:;.! -;1! 8495/..6-34! 7.! 846.Y34!

6.8.--^/,1!6171!91,-!a!74!:;.!1!846-0160.!846`;6234!7.!74,-!0,54-!7.!.G.604-L!!

&6849510,=,<,-01-A! 1! .Y.95<4! 7.! G16! &6]1B.6A! 0U9! ;91! 8495/..6-34!

8495<.019.60.!7,-0,601!71!74-!849510,=,<,-01-!:;.!-.B;.9!1!0/17,234!M;9.161!634!

-C! 18./81! 71! 54--,=,<,717.! 7.! 849510,=,<,d1/! 7.0./9,6,-94! 849! <,G/.D1/=>0/,4A! 91-!

019=a9!-4=/.!1-!642_.-!7.! <,G/.D1/=>0/,4!.!7.0./9,6,-94L!#!5/,9.,/1!7,@./.621!.9!

/.<1234!14-!7.@.6-4/.-!71!0.-.!8460/^/,1!a!:;.!51/1!;9!,6849510,=,<,-01A!@.6o9.64-!

610;/1,-!.!12_.-!M;9161-!5./0.68.9!1!749>6,4-!7,-0,604-!.A!54/! ,--4A!634!547.9!

-./!161<,-174-!74!9.-94!9474L!J!749>6,4!71!610;/.d1!a!.Y5<,8174!54/!5/454-,2_.-!

:;.!7.-8/.G.9!.-0174-!7.!84,-1-!91,-!1-!<.,-!71!610;/.d1A!.6:;1604!4!749>6,4!71!

1234!M;9161!a!.Y5<,8174!54/!5/454-,2_.-!91,-!1B.60.-!SH#*!&*q#EW*A!OPPOA!5L!

rrTL! #! -.B;671! 7,@./.621! a! .9! /.<1234! 14! :;.! -.! .60.67.! 54/! <,G/.D1/=>0/,4! .!

7.0./9,6,-94L!N,G/.D1/=>0/,4!51/1!;9!,6849510,=,<,-01!.6G4<G.!;91!;&4&;-5&5+!4;!;9!

4(5+*#5+#&6-*#5+#(73*(#8(5(!.A!1--,9A!634!.-0^!1--48,174!-,95<.-9.60.!14!<7+*+*#

B&C+*! 74! 1B.60.QuL! +.0./9,6,-94! ,95<,81! :;.!634! M^! 8;/-4-! 7.! 12_.-! 54-->G.,-! 1!

-./.9! 049174-A!91-A!7171-!1-!8,/8;6-0\68,1-!64! 0.954!91,-!1-! <.,-!71!610;/.d1A!

15.61-!;9!@;0;/4!-./^!54-->G.<A!4;!-.`1A!1!0.-.!7.0./9,6,-01!181//.01!1!.Y8<;-34!7.!

7,G./-4-! 8;/-4-! 7.! 1234! 54-->G.,-A! ,-04! aA! 1! .Y8<;-34! 71! 54--,=,<,717.! 7.!1B,/! 7.!

4;0/4!9474L!"4/! @,9A!51/1!;9!,6849510,=,<,-01A!1!/.<1234! <CB,81!.60/.! <,G/.D1/=>0/,4!.!

7.0./9,6,-94!634! a! 7.! 846`;6234A!91-! -,9! 7.!7,-`;6234! .Y8<;-,G1A! 54/:;.! .--1-!

7;1-! 0.-.-! .6G4<G.9! ;91! 8460/1/,.717.L! '494! 64-!94-0/1! G16! &6]1B.6A! 51/.8.!

:;.!1!0.-.!849510,=,<,-01!634!547.!-./!18.,01!7.!,9.7,104!54/:;.!.<1!634!846-.B;.!

/.-4<G./!4!-.B;,60.!51/174Y4K!!

I.! <,G/.D1/=>0/,4!.!7.0./9,6,-94!84.Y,-0.9A!.6034!1<B;a9!a!8151d!7.! @1d./!
1<B4! 634! 8460,74! 6;9! @;0;/4! 54-->G.<! :;.! -.`1! 846-,-0.60.! 01604! 849! 4!
51--174!:;1604!849!1-!<.,-!71!610;/.d1QrL!SH#*!&*q#EW*A!OPPiA!5L!OQkTL!

&-04!aA!-.!1-!7;1-!0.-.-!547.9!84.Y,-0,/A!,--4!-,B6,@,81!:;.!a!54-->G.<!1@,/91/!

:;.! .9=4/1! ;9! 1B.60.! 0.6M1! -.;! @;0;/4! 7.0./9,6174! .! 6.6M;9! 8;/-4! 7.! 1234!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qu!H4<01/.,!1!0/101/!7.--1!:;.-034!64!-.B;674!815>0;<4A!:;1674!15/.-.601/!4!#/B;9.604!'467,8,461<A!
.A!54-0./,4/9.60.A!64!c<0,94!815>0;<4A!:;1674!15/.-.601/!1!54-,234!7.!(/16m@;/0!-4=/.!1!"#"L!
Qr! *4! 4/,B,61<K! e&@! @/..! ],<<! 167! 7.0./9,6,-9! 84.Y,-0A! 0M.6! -49.46.! ,-! 1=<.! 04! 74! -49.0M,6B! 640!
84601,6.7!,6!0M10!46.!54--,=<.!@;0;/.!0M10!,-!846-,-0.60!=40M!],0M!0M.!51-0!167!0M.!<1]-!4@!610;/.hL!



Or!

!

1=./04!51/1!1B,/A!1,671!1--,9!.<.!547./^!1B,/!7.!;9!9474!7,@./.60.!74!7.0./9,6174A!

-.B;674!4!51--174!.!1-!<.,-!71!610;/.d1A!4!:;.!aA!8<1/19.60.A!,6-;-0.60^G.<L!

+,04! ,--4A! G4<0.94-!1B4/1! b! :;.-034! ,6,8,1<! <.G160171!64! ,6>8,4A! 1! -1=./A!54/!

:;.!4!5/4=<.91!74! <,G/.D1/=>0/,4A!-.B;674!G16!&6]1B.6A!a!9.<M4/!1=4/7174!1!51/0,/!

71!/.-4<;234!74!5/4=<.91!74!849510,=,<,-94L!#!/.-54-01!51/.8.!-./!1!-.B;,60.K!-.!

@4/! 54-->G.<! 15/.-.601/! =46-! 1/B;9.604-! <CB,84-! 51/1! 1! ,6849510,=,<,717.! 7.--.-!

74,-! .-0174-! 7.! 84,-1-A! 7.0./9,6,-94! .! <,G/.D1/=>0/,4A! a! 54-->G.<! 7.946-0/1/!

<4B,819.60.!:;.!.<.-!-34! ,6849510>G.,-!.A!.6034A!1!:;.-034!1!-./!7,-5;0171!634!a!

91,-! -.! 19=4-! -34! 849510>G.,-A! 91-A! -,9A! :;1<! 74-! 74,-! a! G./717.,/4L! J;! -.`1A!

G4<01D-.!b! @4/9;<1234!74!5/4=<.91!4/,B,61<!71!6.8.--,717.!/+*%7%!1! <,=./717.A! ,-04!

aA! 1! 5./B;601/D-.! -.! 4-! 1B.60.-! -34! <,G/.-! 4;! -.! 1B.9! 7.0./9,6174-! 54/! 4;0/4-!

@104/.-L! '494! 7,04! 61! ,60/47;234! 7.-0.! 0/1=1<M4A! 1! 7.946-0/1234! <CB,81! 71!

,6849510,=,<,717.!.60/.!<,G/.D1/=>0/,4!.!7.0./9,6,-94!634!G,-1!7.946-0/1/!1!G./717.!

74!7.0./9,6,-94!4;!1!74!<,G/.D1/=>0/,4A!91-!160.-!154601/!:;.!-.!1!,6849510,=,<,717.!

a! G./717.,/1A! 4! 5/CY,94! 51--4! 1! -./! 7174! 6.-0.! 7.=10.! a! -.! 5./B;601/! -4=/.! 1!

G./717.!71-!0.-.-!.6G4<G,71-L!!

W60/.01604A! -.! 4! 7.0./9,6,-94! 181//.01! :;.! 6,6B;a9! 54--1! 1B,/! 7.! 4;0/4!

9474A! 634! -C! 4! <,G/.D1/=>0/,4! 634! .Y,-0.A! 8494! 5./B;601/D-.! -4=/.! .--.! 5/4=<.91!

634!@1d!-.60,74!SH#*!&*q#EW*A!QRjRA!5L!iPuTL!#<a9!7,--4A!-.!4!7.0./9,6,-94!@4/!

G./717.,/4A! 547.94-! -1=./! :;.! 634! 0.94-! <,G/.D1/=>0/,4! 54/! 7.-84=/,/! :;.! -494-!

7.0./9,6174-L!"4/01604A!1!7,-8;--34!74!<,G/.D1/=>0/,4!.9!454-,234!14!7.0./9,6,-94!a!

8.60/1<! 54/:;.! -./! ,67.0./9,6174! a! ;91! 8467,234! 6.8.--^/,1! 51/1! -.! 0./! <,G/.D

1/=>0/,4A!.9=4/1!634!-.`1!;91!8467,234!-;@,8,.60.!SH#*!&*q#EW*A!OPPOA!5L!OPuTL!

'M.B194-!1:;,!1!;91!8468<;-34! ,954/0160.K!.9=4/1!1! ,67.0./9,61234!634!

-.`1! ;91! 8467,234! -;@,8,.60.! 51/1! 1! .Y,-0U68,1! 74! <,G/.D1/=>0/,4A! -.! @4/! 54-->G.<!

15/.-.601/! 1/B;9.604-! 5<1;->G.,-! :;.! 7.@.6719! 1! ,6849510,=,<,717.! .60/.! <,G/.D

1/=>0/,4! .! 7.0./9,6,-94A! 4! 5/4=<.91!74! <,G/.D1/=>0/,4! 634!547./,1! -./! 7.-81/0174!.A!

8494!7,04!18,91A!1!5./B;601!-.B;,60.!1!-./!@.,01!Z!.60.67,71!1:;,!54/!G16!&6]1B.6!

8494!4!"/4=<.91!$/17,8,461<!Z!aK!:;1<!71-!7;1-!54-,2_.-!Z!7.0./9,6,-94!4;!<,G/.D

1/=>0/,4!Z!a!G./717.,/1L!W9!-;1-!51<1G/1-K!

J!"/4=<.91!$/17,8,461<!aA!a!8<1/4A!4!5/4=<.91!7.!7.-84=/,/! -.!6C-! 0.94-!
<,G/.D1/=>0/,4!4;!-.!4!7.0./9,6,-94!a!G./717.,/4L!?1-!1!5/C5/,1!.Y,-0U68,1!74!
"/4=<.91! $/17,8,461<! 7.5.67.! 71! 84//.01! -4<;234! 51/1! 4! "/4=<.91! 71!
'49510,=,<,717.K! -.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! -34! 849510>G.,-A! .A!
"+;+%%&*-&8+"3+A! -.! <,G/.D1/=>0/,4! &;&**+3&! 7.0./9,6,-94A! .6034! 634! M^! 4!



Ov!

!

"/4=<.91! $/17,8,461<A! 91,-! 74! :;.! M^! ;9! 5/4=<.91! -4=/.! 8494! 9,6M1-!
-.60.621-! 547.9! -./! 84954-01-! 54/! 51<1G/1-! .9! &6B<U-! .! <.0/1-!
%49161-QvL!SH#*!&*q#EW*A!OPPOA!5L!OTL!!

J! :;.! G16! &6]1B.6! 8M191! 7.! "/4=<.91! $/17,8,461<! 5/.--;5_.! :;.! ;9!

.-0174! 7.! 84,-1-! -.`1! G./717.,/4! .! 4;0/4! @1<-4A! `;-019.60.! 54/:;.! 1-! 5/C5/,1-!

7.@,6,2_.-! 7.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! -34! ,6849510>G.,-A! 54,-! .-034! 6;91!

/.<1234!7.!8460/1/,.717.L!#--,9A!547.D-.!7,d./!:;.A!51/1!4!@,<C-4@4A!.--1!@4/9;<1234!

74! 5/4=<.91! 6171! 91,-! a! 74! 1! G.<M1! 7,-5;01! .60/.! 6.8.--,717.! .! <,=./717.A! .!

5/.--;5_.!1!G./717.!7.!;91!71-!7;1-!0.-.-!.6G4<G,71-K!

F91! G.d! 1<B;a9! 547./,1! 0./! 7,04! :;.! 4! 5/4=<.91! 74! <,G/.D1/=>0/,4! .! 74!
7.0./9,6,-94!Z!61:;.<.-!7,1-!1<B;a9!7,/,1!|<,=./717.!.!6.8.--,717.y!Z!@4,!4!
5/4=<.91!7.!7.-84=/,/!-.!1!G46017.!M;9161!a! <,G/.!4;!-.!-;1-!5/47;2_.-!
-34! B4G./6171-! 54/! 6.8.--,717.! 81;-1<! .-0/,01L! ?1-! 6,6B;a9! M4`.!
5./9,0,/,1! @4/9;<1/! |4! 5/4=<.91! 74! <,G/.D1/=>0/,4! .! 74! 7.0./9,6,-94y! 8494!
1:;.<.A!54,-!.--1!@4/9;<1234!5/.--;5_.!1!G./717.!7.!;91!8./01!0.-.!-4=/.!
1!/.<1234!8468.,0;1<!74!<,G/.D1/=>0/,4!849!4!7.0./9,6,-94!:;.!9;,04-A!01<G.d!
1! 91,4/,1A! 74-! @,<C-4@4-! 64-! 7,1-! 7.! M4`.! /.`.,01/,19K! :;.! <,G/.D1/=>0/,4! .!
7.0./9,6,-94! -34! ,6849510>G.,-L! +.! @104! 9;,04-! @,<C-4@4-! -;-0.6019! 634!
15.61-!:;.! <,G/.D1/=>0/,4!a!849510>G.<! 849!4!7.0./9,6,-94A!91-!:;.! <,G/.D
1/=>0/,4!&;&**+3&#7.0./9,6,-94L!#8M4!:;.!-./,1! `;-04!7,d./!:;.!:;1-.! 0474-!
4-!.-8/,04-! @,<4-C@,84-!-4=/.!4!5/4=<.91!74! <,G/.D1/=>0/,4!.!74!7.0./9,6,-94!
7.-7.!4-!0.954-!7.!)4==.-A!:;.!-.`1!=49!.!:;.!0.6M1!:;1<:;./!,60./.--.!
@,<4-C@,84! 7;/174;/4A! 0.9! -,74! -4=/.! .--.! 5/.--;54-04! 74-! 7.=10.-!
160./,4/.-!-4=/.!<,=./717.!.!6.8.--,717.L![!54/!.--1!/1d34!:;.!64-!7,1-!7.!
M4`.! 1<B;a9! 7.G.! 18.,01/! 8494! ;9! B&3(# ;("%78&5(! :;.! 4! 5/4=<.91! 7.!
.68460/1/! -.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! -34! 849510>G.,-! a! ;91! B/167.!
51/0.A! 01<G.dA! 1! 91,4/! 51/0.A! 74! |5/4=<.91! 74! <,G/.D1/=>0/,4! .! 74!
7.0./9,6,-94yLQj!SH#*!&*q#EW*A!OPPOA!5LQDO!Z!E/,@4!74!1;04/TL!

'468<;,D-.A!54/01604A!:;.!4!5/4=<.91!74!<,G/.D1/=>0/,4!a!9.<M4/!1=4/7174!b!<;d!

74!849510,=,<,-94!54/:;.!1!/.-4<;234!74!-.B;674!B1/160.!1!.Y,-0U68,1!74!5/,9.,/4L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qv!*4!4/,B,61<K!e$M.!$/17,0,461<!"/4=<.9!,-A!4@!84;/-.A!0M.!5/4=<.9!4@!@,67,6B!4;0!]M.0M./!].!M1G.!@/..!
],<<!4/!]M.0M./!7.0./9,6,-9! ,-! 0/;.L!V;0! 0M.!G./n!.Y,-0.68.!4@! 0M.!$/17,0,461<!"/4=<.9!7.5.67-!;546!
0M.!84//.80!-4<;0,46! 04! 0M.!'49510,=,<,0n!"/4=<.9K! ,@!@/..!],<<!167!7.0./9,6,-9!1/.!849510,=<.A!167A!1!
@4/0,4/,A! ,@!@/..!],<<!.601,<-!7.0./9,6,-9A!0M.6!0M./.!,-!64!$/17,0,461<!"/4=<.9A!16n!94/.!0M16!0M./.!,-!1!
5/4=<.9!1=4;0!M4]!9n!-.60.68.-!816!=.!84954-.7!4@!=40M!W6B<,-M!]4/7-!167!%4916!<.00./-hL!!
Qj!*4!4/,B,61<K!eJ68.!46.!9,BM0!M1G.!-1,7!0M10!0M.!5/4=<.9!4@!@/..!],<<!167!7.0./9,6,-9!Z!,6!0M4-.!71n-!
46.!]4;<7!M1G.!-1,7!|<,=./0n!167!6.8.--,0ny!Z!]1-!0M.!5/4=<.9!4@!7,-84G./,6B!]M.0M./!0M.!M;916!],<<!,-!
@/..!4/!]M.0M./! ,0-!5/47;80,46-!1/.!B4G./6.7!=n!-0/,80! 81;-1<!6.8.--,0nL!V;0!64!46.! 0471n!]4;<7!=.!
1<<4].7! 04! @4/9;<10.! |0M.! 5/4=<.9! 4@! @/..! ],<<! 167! 7.0./9,6,-9y! <,m.! 0M10A! @4/! 0M,-! @4/9;<10,46!
5/.-;554-.-!0M.!0/;0M!4@!1!8./01,6!0M.-,-!1=4;0!0M.!8468.50;1<!/.<10,46!4@!@/..!],<<!04!7.0./9,6,-9!0M10!
916nA! 5./M15-! 94-0A! 5/.-.60D71n! 5M,<4-45M./-! ]4;<7! /.`.80K! 0M10! @/..! ],<<! 167! 7.0./9,6,-9! 1/.!
,6849510,=<.L!&67..7!916n!5M,<4-45M./-!M4<7!640!46<n!0M10!@/..!],<<!,-!849510,=<.!],0M!7.0./9,6,-9!=;0!
0M10!@/..!],<<!+"3&-.%!7.0./9,6,-9L!&!0M,6m!,0!]4;<7!=.!@1,/!04!-1n!0M10!1<94-0!1<<!0M.!5M,<4-45M,81<!]/,0,6B!
46!0M.!5/4=<.9!4@!@/..!],<<!167!7.0./9,6,-9!-,68.!0M.!0,9.!4@!)4==.-!0M10!,-!16n!B447A!0M10!,-!4@!16n!
.67;/,6B!5M,<4-45M,81<!,60./.-0A!M1-!=..6!1=4;0!0M,-!5/.-;554-,0,46!4@!0M.!.1/<,./!7.=10.-!1=4;0!<,=./0n!
167!6.8.--,0nL!&0!,-!@4/!0M,-!/.1-46!0M10!64]171n-!46.!9;-0!188.50!1-!1!B&-3#&;;(84.-!0M10!0M.!5/4=<.9!
4@!@,67,6B!4;0!]M.0M./!@/..!],<<!167!7.0./9,6,-9!1/.!849510,=<.!,-!1!<1/B.!51/0A!5./M15-A!0M.!91`4/!51/0A!
4@!|0M.!5/4=<.9!4@!@/..!],<<!167!7.0./9,6,-9yhL!



Oj!

!

#--,9A! 51/1! 4! @,<C-4@4A! 1! /.-4<;234! 74! 5/4=<.91! 74! 849510,=,<,-94! -,B6,@,81!

15/.-.601/!1/B;9.604-!1!@,9!7.!B1/160,/!1!,6849510,=,<,717.L!*.--.!-.60,74A!547.D-.!

/.-;9,/! :;.! 4! 5/4=<.91! 74! <,G/.D1/=>0/,4! 64! 0/1019.604! 7.! G16! &6]1B.9! -.B;.! 1!

-.B;,60.!.-0/;0;/1K!

QL! J!5/4=<.91!74!<,G/.D1/=>0/,4!a!4!5/4=<.91!74!849510,=,<,-94t!

OL! [! 5/.8,-4! /.-4<G./! 4! 5/4=<.91! 74! 849510,=,<,-94! 64! -.60,74! 7.!

7.946-0/1/! :;.! 1-! 7;1-! 0.-.-! .6G4<G,71-! 64! 5/4=<.91! -34!

,6849510>G.,-t!

kL! #4! -.! 1/B;9.601/! :;.! 1-! 7;1-! 0.-.-! -34! ,6849510>G.,-A! 7.G.D-.!

/.04/61/! b! :;.-034! 7.! :;.A! 7174! :;.! 19=4-! .-0174-! 7.! 84,-1-! -34!

,6849510>G.,-A! 15.61-!;9!a! G./717.,/4A! 54/:;.!19=4-!.-01/34!6;91!

/.<1234!7.!8460/1/,.717.t!

iL! +171! 1! ,6849510,=,<,717.A! a! 5/.8,-4! 15/.-.601/! 1/B;9.604-! 51/1!

7.946-0/1/! 54/:;.! 1! 0.-.! 74! <,G/.D1/=>0/,4! -./,1! G./717.,/1! .! 1! 74!

7.0./9,6,-94A!@1<-1L!

!

'494! 4=-./G1! s16.! Ss#*WA! OPPvA! 5L! uTA! 1! 454-,234! .60/.! <,=./717.! .!

6.8.--,717.! .-0^! 5/.-.60.! 61! 4/,B.9! 74! 5/4=<.91! 74! <,G/.D1/=>0/,4L! &--4! 54/:;.!

7.-7.! -.95/.! /.81,! -4=/.! 4! <,G/.D1/=>0/,4! 1! -;-5.,01! :;.!1-! 12_.-! 049171-! 8494!

<,G/.-!547.9!-./!7.0./9,6171-!54/!@104/.-!7.-846M.8,74-L!

*4-!-a8;<4-!XX!.!XX&A!1-!,6G.-0,B12_.-!18./81!74!7.0./9,6,-94!8460,6;1/19!

-.674!8.60/1,-!634!15.61-!51/1!4!0/1019.604!74!5/4=<.91!74!<,G/.D1/=>0/,4A!91-!61-!

,6G.-0,B12_.-! 8,.60>@,81-L! I.A! 7.! ;9! <174A! 1! @>-,81! :;\60,81! -.! 1@1-04;! 71! 0.-.!

7.0./9,6,-01!64!-a8;<4!51--174A!7.!4;0/4A!1-!64G1-!8,U68,1-!0U9!-.!7.-.6G4<G,74!61!

7,/.234! 7.! 1@,/91/! 1! 0.-.! 7.0./9,6,-01! 4;! 1! 849510,=,<,-01A! 61! 0.6010,G1! 7.!

7.946-0/1/! :;.! 1-! 12_.-! M;9161-! 634! -34! .9! c<0,91! ,6-0\68,1! <,G/.-A! 91-!

7.0./9,6171-!54/!@104/.-!5-,84<CB,84-A!-48,1,-A!=,4<CB,84-!.08!Ss#*WA!OPPuA!5L!vDQPTL!

WY.95<4-!7.--1!1=4/71B.9!-34!1-!,60./5/.012_.-!74-!.Y5./,9.604-!/.1<,d174-!54/!

N,=.0!SQRRRT!.60/.!1!7a8171!7.!QRjP!.!4-!164-!OPPPQRL!q1<0./!SOPPvT!.!s4<=!SQRRrT!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QR!*34!4=-0160.!N,=.0!8468<;1!:;.!-.;-!.Y5./,9.604-!634!.Y8<;,.9!1!54--,=,<,717.!74!<,G/.D1/=>0/,4A!
4-!.Y5./,9.604-!-34!;0,<,d174-!54/!8/>0,84-!74!<,G/.D1/=>0/,4!8494!1/B;9.604-!51/1!7.946-0/1/!1!-;1!
634! .Y,-0U68,1L! W9! E(# A+# @&/+# B*++# A-..JO! N,=.0! ,6G.-0,B1! 4! -.B;,60.! 5/4=<.91K! e*C-! -494-!
8495<.019.60.!7.@,6,74-!5.<1!610;/.d1!7.0./9,6>-0,81!71-!<.,-!71!@>-,81w!f�g!J;A!6C-!0.94-!1<B;91!
,67.5.67U68,1!.9!@1d./!.-84<M1-!.!12_.-A!634!8495<.019.60.!7.0./9,6171-!5.<4!846M.8,9.604!71-!
<.,-! @>-,81-whSN&VW$A! QRRRA! 5L! ivTL! #8./81! 74-! /.-;<0174-! 74-! .Y5./,9.604-! /.1<,d174-A! .<.! 1@,/91K!
e"./916.8.!;91!:;.-034!91,-!5/4@;671!-4=/.!4!<,G/.D1/=>0/,4!:;.!1-!846-,7./12_.-!5/.8.7.60.-!634!



OR!

!

0U9! 1/B;9.60174! :;.! 1-! 7.8,-_.-! .! .-84<M1-! M;9161-! 634! -34! <,G/.-A! 91-!

10/,=;>71-! 14! 8C/0.Y! @/4601<! Ss#*WA! OPPOA! 5L! uruTL! *.--.! -.60,74A! 1! 8468.5234!

<,=./0,-01! 0/17,8,461<A! -.B;674! 1! :;1<! 4! <,G/.D1/=>0/,4! .Y,-0.A! 0.9! -,74! 1018171! 54/!

5.6-174/.-!8460.954/\6.4-A!51/1!4-!:;1,-!1!64234!7.!<,G/.D1/=>0/,4!a!,684./.60.!.!

,6846-,-0.60.!849!,91B.9!8,.60>@,81!74!9;674!Ss#*WA!OPPvA!5L!jTL!

*34! 4=-0160.! 4! 7.-.6G4<G,9.604! 71-! 8,U68,1-! 54--1! 4@./.8./! ;91!

8460/,=;,234!51/1!4! 5/4=<.91!74! <,G/.D1/=>0/,4! 4;! @;0;/19.60.! 5/4G1/!:;.!1-! 12_.-!

M;9161-! 634! -34! <,G/.-A! 634! M^!;616,9,717.! 61! G,-34! 8,.60>@,81! 7.!:;.! 0474-! 4-!

.-0174-! 7.! 84,-1-! :;.! .Y,-0.9A! ,68<;,674! 1-! 12_.-! M;9161-A! -34! .<.-! 5/C5/,4-!

7.0./9,6174-L! #4! 8460/^/,4A! 849! 4! 17G.604! 71! @>-,81! :;\60,81! 64! -a8;<4! XXA! 1!

91,4/,1! 74-! @>-,84-! 51--4;! 1! 7.@.67./! 1! M,5C0.-.! 74! ,67.0./9,6,-94L! #! 7.-5.,04!

7,--4A!8494!7.946-0/1!s16.!SOPPOTA!1!G,-34!8,.60>@,81!634!-,B6,@,84;!;91!1<0./1234!

74! 5/4=<.91! 74! <,G/.D1/=>0/,4! .! 01954;84! 5/4G4;! 1! G./717.! 74! <,G/.D1/=>0/,4t! 14!

8460/^/,4A!9160a9!1!54-,234!,6849510,=,<,-01!61!7.@.6-,G1K!

�! <;d! 7.--.! 7.-.6G4<G,9.604! ,67.0./9,6>-0,84! 71! @>-,81! 74! -a8;<4! XXA!
1<B;a9!547.!-.!5./B;601/!54/!:;.!4!7.0./9,6,-94!@>-,84!4;!610;/1<!8460,6;1!
1!-./!846-,7./174!8494!;91!-a/,1!19.121!14! <,G/.D1/=>0/,4L!+.!@104A!a!;9!
,954/0160.! @104! -4=/.! 1! M,-0C/,1! ,60.<.80;1<! 74! -a8;<4! XX! :;.A! .6:;1604! 4!
7.0./9,6,-94! @>-,84! 0.9! .-0174! .9! /.0,/171! 61! 8,U68,1! @>-,81A! G,-_.-!
7.0./9,6>-0,81-! S.! 849510,=,<,-01-T! 74! 84954/019.604! M;9164! 0U9! -,74!
5/C-5./1-! S.6:;1604!G,-_.-!160,7.0./9,6>-0,81-!.! ,6849510,=,<,-01-!74! <,G/.D
1/=>0/,4!8460,6;19!61!7.@.6-,G1TOPL!Ss#*WA!OPPOA!5L!vTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1=4/71/19L! J! :;.! 1<8162194-! .Y5./,9.601<9.60.! a! 1<B;9! 846M.8,9.604! 7.! 8494! 4! <,G/.D1/=>0/,4!
547.!45./1/L!?1-!634!/.-5467.94-!b!:;.-034!7.!-1=./!-.!64--4-!104-!846-8,.60.9.60.!7.-.`174-!
-34! 0401<9.60.!7.0./9,6174-!54/! <.,-!610;/1,-!:;.!B4G./619!1-!10,G,717.-!71-!8a<;<1-!6./G4-1-!64!
8a/.=/4A! 4;! -.! 4-! 104-! .! 1-! 7.8,-_.-! 846-8,.60.-! 51/1! /.1<,d^D<1-! 547.9!1G1621/! .9!1<B;9!B/1;!
,67.5.67.60.9.60.! 74! 7.0./9,6,-94! 610;/1<h! SN&VW$A! QRRRA! 5L! uuTL! #! 8468<;-34! @,61<! 7.! N,=.0A!
54/01604A!51/.8.!179,0,/!:;.!.9=4/1!4-!0.-0.-!-;B,/19!:;.!1!7.8,-34!74!1B.60.!.-0^!-;=4/7,6171!1!
5/48.--4-! 9.601,-! :;.! ,6,8,19! ,6846-8,.60.9.60.! 64! 8a/.=/4! 160.-! 7.! 4! 1B.60.! <,G/.! .!
846-8,.60.9.60.! 0491/! ;91! 7.8,-34A! 01,-! .Y5./,9.604-! 634! .Y8<;.9! 1! 54--,=,<,717.! 7.! 4! <,G/.D
1/=>0/,4!45./1/L!e*4!.601604A!7.G.94-!/.846M.8./!:;.!1!.Y5./,U68,1!:;1-.!;6,G./-1<!7.!:;.!547.94-!
1B,/! 849!;91! .-84<M1! <,G/.! .! ,67.5.67.60.! @4/6.8.! ;91! .-5a8,.! 7.! .G,7U68,1! 5/,91! @18,.! 7.! :;.!
5/48.--4-!9.601,-!846-8,.60.-!547.9!8460/4<1/! 81;-10,G19.60.!1<B;6-!5/48.--4-!8./.=/1,-! SN,=.0A!
QRRiTL!'494!8,.60,-01!.Y5./,9.601<A! ,--4!8/,1!91,-!7,@,8;<717.!51/1!;91!45234!7.0./9,6,-01!74!:;.!
51/1! ;91! 45234! 634! 7.0./9,6,-01L!J! @104! @.649.61<! a! :;.! 1!91,4/,1! 7.! 6C-! 18M1! :;.! 0.94-! <,G/.!
1/=>0/,4A! 5.<4! 9.64-! 51/1! 1<B;91-! 7.! 64--1-! 12_.-! .! 7.60/4! 7.! 8./04-! <,9,0.-! :;.! 547.9! -./!
,954-04-! 5.<4! -010;-! 74! 64--4! 8a/.=/4! .! 5.<4! 64--4! 19=,.60.L! J-! -.60,9.604-! ,60;,0,G4-! -4=/.! 4!
@.6o9.64!74!<,G/.D1/=>0/,4!@4/919!;91!=1-.!@;6719.601<!51/1!G,-_.-!7.!64--1!610;/.d1!M;9161A!.!
7.G.D-.! 0491/!9;,04!8;,7174!51/1!634!18/.7,01/!.9!-;54-01-!8468<;-_.-!8,.60>@,81-!-4=/.!.<.-!:;.!
/.1<9.60.!7.5.67.9!7.!-;54-,2_.-!&5#@(;! .-8467,71-L!F91!0.4/,1!:;.!-,95<.-9.60.! ,60./5/.01!4!
@.6o9.64!74!<,G/.!1/=>0/,4!8494!,<;-C/,4!.!6.B1!1!G1<,717.!7.--.!@104!@.649.61<!a!9.64-!10/1.60.!74!
:;.!;91!0.4/,1!:;.!18.,01!4;!1849471!4!@104!@.649U6,84hL!SN&VW$A!QRRRA!5L!urTL!
OP!*4!4/,B,61<K!e&6!0M.!<,BM0!4@!0M.-.!,67.0./9,6,-0,8!7.G.<459.60-!4@!0].60,.0MD8.60;/n!5Mn-,8-A!46.!91n!
]467./!]Mn!5Mn-,81<!4/!610;/1<!7.0./9,6,-9!8460,6;.-!04!=.!/.B1/7.7!1-!1!-./,4;-!0M/.10!04!@/..!],<<L!
&67..7A!,0!,-!16!,954/0160!@180!1=4;0!0M.!,60.<<.80;1<!M,-04/n!4@!0M.!0].60,.0M!8.60;/n!0M10A!]M,<.!;6,G./-1<!



kP!

!

I.B;674! s16.! Ss#*WA! OPPOA! 5L! vDRTA! 1! 0.-.! 74! ,67.0./9,6,-94! @>-,84! 634!

/.0,/4;!1!8.60/1<,717.!71!0.-.!7.0./9,6,-01!64!0/1019.604!74!<,G/.D1/=>0/,4!54/!:;10/4!

/1d_.-L! #! 5/,9.,/1! 7.<1-! 7,d! /.-5.,04! b-! 7,-5;01-! ,60./5/.010,G1-! 18./81! 71! @>-,81!

:;\60,81A!:;1,-!-.;-! @;6719.604-!.!8494!.<1!7.G.!-./!84//.019.60.! ,60./5/.0171A!

15.-1/!7.!1!G,-34!4/0474Y1!1@,/91/!:;.!-.!0/101!7.!;9!@.6o9.64!,67.0./9,6174L!#!

-.B;671!.-0^! /.<18,46171!b! ,60./5/.01234!74-!7.0./9,6,-01-! 18./81!7.! 8494!.--1!

54-,234! ,60./@./.!64! <,G/.D1/=>0/,4K!.<.-!8468.=.9!:;.!1! @>-,81!:;\60,81!54--1!.-01/!

84//.01A!91-!1/B;9.6019!:;.!,--4!0.9!54;81!,6@<;U68,1!-4=/.!8494!-.!7.G.!5.6-1/!

-4=/.! 4! 84954/019.604! M;9164L!#! 0./8.,/1! /1d34! -.B;.!1! <,6M1!1/B;9.6010,G1! 7.!

+.66.00A!EL!I0/1]-46A!)467./,8M!.!+4;=<.A!-.B;674!4-!:;1,-!4-!/.-;<0174-!71!@>-,81!

:;\60,81! 0./,19!54;84! ,951804! -4=/.! 4! 7.=10.! 74! <,G/.D1/=>0/,4! .!74!7.0./9,6,-94L!

W<.-! 1/B;9.6019! :;.! 4-! .@.,04-! ,67.0./9,6174-A! 8494! 4! -;/B,9.604! 7.! ;9!

5.6-19.604! 4;! ;9! .95;//34! 7.-8460/4<174A! 634! -./,19! 8460/4<^G.,-! 5.<4-!

1B.60.-OQ!Ss#*WA!OPPOA!5L!jTL!!

#!:;1/01!/1d34!0/1=1<M1!849!1!M,5C0.-.!7.!4!7.0./9,6,-94!-./!G./717.,/4!.!a!

154,171!64!7.-.6G4<G,9.604!71-!64G1-!8,U68,1-K!

W6:;1604!4!7.0./9,6,-94!0.9!/.8;174!61-!8,U68,1-!@>-,81-!7;/160.!4!-a8;<4!
XXA!7.-.6G4<G,9.604-!.9!4;0/1-!8,U68,1-!:;.!634!1!@>-,81A!8494!1!=,4<4B,1A!
6.;/48,U68,1A! 5-,84<4B,1A! 5-,:;,10/,1A! 8,U68,1-! -48,1,-! .! 84954/019.601,-!
0U9!-.!94G,74!61!7,/.234!454-01L!W<1-!0U9!846G.68,74!9;,01-!5.--41-!:;.!
1! 91,4/,1! 74! 64--4! 84954/019.604! a! 7.0./9,6174! 54/! 81;-1-!
7.-846M.8,71-! 1! 6C-! .! :;.! .-034! 1<a9! 74! 64--4! 8460/4<.L! W--.-!
7.-.6G4<G,9.604-!8,.60>@,84-!-34!9;,04-A!91-!.<.-!8<1/19.60.! ,68<;.9!;9!
846M.8,9.604!9;,04!91,4/! 71! ,6@<;U68,1! 71! B.6a0,81! .! 71! M./.7,01/,.717.!
-4=/.! 4! 84954/019.604! M;9164! S4! /.8.60.! 915.19.604! 74! B.6491!
M;9164! a! ;91! ,67,81234! 034! -,9=C<,81! :;1604! /.1<! 7.--1! ,6@<;U68,1A!
610;/1<9.60.!7.-5./01674!0.94/.-!7.!8460/4<.!@;0;/4!74!84954/019.604!54/!
916,5;<1234! B.6a0,81Tt! 91,4/! 846-8,U68,1! 71-! ,6@<;U68,1-! =,4:;>9,81-! 64!
8a/.=/4t!1!-;-8.0,=,<,717.!74!M;94/!M;9164!.!84954/019.604!b-!7/4B1-t!4!
17G.604! 71! 5-,816^<,-.! .! 4;0/1-! 0.4/,1-! 71! 940,G1234! ,6846-8,.60.t! 4!
7.-.6G4<G,9.604! 7.! 8495;0174/.-! .! 9^:;,61-! ,60.<,B.60.-! :;.! ,9,019!
1-5.804-! 71! 84B6,234! M;9161! 7.! @4/91-! 7.0./9,6>-0,81-t! .-0;74-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7.0./9,6,-9! M1-! =..6! ,6! /.0/.10! ,6! 0M.! 5Mn-,81<! -8,.68.-A! 7.0./9,6,-0! S167! 849510,=,<,-0T! G,.]-! 4@!
M;916! =.M1G,4/! M1G.! =..6! 0M/,G,6B! S]M,<.! 160,7.0./9,6,-0! 167! ,6849510,=,<,-0! G,.]-! 4@! @/..! ],<<!
8460,6;.!04!=.!46!0M.!7.@.6-,G.ThL!!
OQ! I4=/.! .--1! 54-,234A! s16.! 1@,/91K! eW-0.! 1/B;9.604! 0.9! -,74! 15/.-.60174! .9! /.-54-01! b-!
-;B.-0_.-! 7.! 5/4.9,6.60.-! 8,.60,-01-! 74! -a8;<4! XX! S01,-! 8494! 4-! B16M174/.-! 74! "/U9,4! *4=.<A!
N4;,-! +.! V/4B<,.! .! #L! )L! '495046! fQRkug! .9! @>-,81! .! I/! p4M6! W88<.-! fQRvPg! .9! 6.;/4@,-,4<4B,1T!
1@,/91674!:;.!-.!547./,1!71/!.-5124!51/1!4!<,G/.D1/=>0/,4!61!610;/.d1!-.!.G.604-!,67.0./9,6174-!64!
8a/.=/4!@4--.9!7.!1<B;91!@4/91!195<,@,8174-!51/1!0./.9!.@.,04-!.9!B/167.!.-81<1!-4=/.!1!.-84<M1!
M;9161! .! 1! 1234�L! *4! 4/,B,61<K! e$M,-! 1/B;9.60! M1-! =..6! 917.! ,6! /.-546-.! 04! -;BB.-0,46-! =n!
5/49,6.60!0].60,.0M!8.60;/n!-8,.60,-0-!S-;8M!1-!*4=.<!<1;/.10.-!N4;,-!+.!V/4B<,.!167!#L!)L!'495046!
fQRkug!,6!5Mn-,8-!167!I,/!p4M6!W88<.-!fQRvPg!,6!6.;/45Mn-,4<4BnT!0M10!/449!9,BM0!=.!917.!@4/!@/..!],<<!
,6!610;/.!,@!;67.0./9,6.7!.G.60-!,6!0M.!=/1,6!]./.!-49.M4]!195<,@,.7!04!M1G.!<1/B.D-81<.!.@@.80-!46!
M;916!8M4,8.!167!180,46hL!Ss#*WA!OPPOA!5L!jTL!



kQ!

!

84951/10,G4-!74!84954/019.604!16,91<!.!M;9164A!-;B./,674!:;.!9;,04!74!
64--4! /.5./0C/,4! 940,G18,461<! .! 84954/019.601<! a! ;9! 5/47;04! 71! 64--1!
M,-0C/,1! .G4<;0,G1t! ,6@<;U68,1-! 74! 8467,8,4619.604! 5-,84<CB,84A! -48,1<! .!
8;<0;/1<! 61! .7;81234! .! 64! 84954/019.604! -;=-.:;.60.A! .! 1--,9! 54/!
7,160.OOL!Ss#*WA!OPPOA!5L!RTL!

"1/1! 1<a9! 71! /.<1234! 74! <,G/.D1/=>0/,4! 849! 4! 7.-.6G4<G,9.604! 8,.60>@,84A! 1-!

0.6010,G1-! 7.! /.-5467./! 14! 5/4=<.91! 74! 849510,=,<,-94! 0,G./19! :;.! 4@./.8./!

/.-54-01-! 1! 0/U-! :;.-0_.-K! QT! I.! 6C-! 0.94-! <,G/.D1/=>0/,4t! OT! I.! <,G/.D1/=>0/,4! a!

849510>G.<!849!4!7.0./9,6,-94t!.!14!5/4=<.91!84//.<104!7.!-.!kT!/.-546-1=,<,717.!

94/1<! a! 849510>G.<! 849! 4! 7.0./9,6,-94L! $/17,8,461<9.60.! .--1! :;./.<1! @4,!

/.-5467,71!54/!7;1-!.-84<1-!7,-0,601-A!1!849510,=,<,-01!.!1!,6849510,=,<,-01OkL!!

#!54-,234!849510,=,<,-01Oi!/.-5467.!1@,/910,G19.60.!b-!0/U-!:;.-0_.-L!&-04!aA!

1/B;9.601!:;.!4!<,G/.D1/=>0/,4!.Y,-0.A!:;.!a!849510>G.<!849!4!7.0./9,6,-94A!4;!-.`1A!

a! 54-->G.<! 1B,/! <,G/.9.60.! 9.-94! -.! 4! 9;674! @4/! 7.0./9,6174! .A!

846-.:;.60.9.60.A! a! 54-->G.<! 10/,=;,/! /.-546-1=,<,717.! 94/1<! 14! 1B.60.! -.! 4!

7.0./9,6,-94! @4/! G./717.,/4L! '494! G,94-A! 4! 849510,=,<,-94! 8<^--,84! 7.! );9.!

179,0.!:;.!634!M^!846@<,04!.60/.!7.0./9,6,-94!.!<,G/.D1/=>0/,4!54/:;.!4!1B.60.!547.!

1B,/!<,G/.9.60.!-.!.<.!:;,-./!.!634!.-0,G./!841B,74!.!54/:;.!4!5/C5/,4!104!71!G46017.!

7./,G1!7.!;91!-;8.--34!7.!81;-1-A!.60.67,71!8494!6.8.--,717.!81;-1<L!W60/.!4-!

849510,=,<,-01-!7.-01819D-.!019=a9!N48m.A!?,<<A!)4=1/0!.!#n./L!

#! 0.-.! ,6849510,=,<,-01! 547.! /.-5467./! 01604! 1@,/910,G19.60.! :;1604!

6.B10,G19.60.!b!5/,9.,/1!:;.-034A!1!7.5.67./!71!-;1!8/.621!61!.Y,-0U68,1!74!<,G/.D

1/=>0/,4!4;!61!G./717.!74!7.0./9,6,-94L!W60/.01604A!,6849510,=,<,-01-!6.B19!01604!1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OO! eqM,<.! 7.0./9,6,-9! M1-! =..6! ,6! /.0/.10! ,6! 0M.! 5Mn-,81<! -8,.68.-! 7;/,6B! 0M.! ! ! 0].60,.0M! 8.60;/nA!
7.G.<459.60-! ,6! -8,.68.-! 40M./! 0M16! 5Mn-,8-A! 1-! ,6! =,4<4BnA! 6.;/4-8,.68.A! 5-n8M4<4BnA! 5-n8M,10/nA!
-48,1<!167!=.M1G,4/!-8,.68.-!M1G.!=..6!94G,6B!,6!0M.!4554-,0.!7,/.80,46L!$M.n!M1G.!846G,68.7!916n!
5./-46-! 0M10!94/.!4@!4;/!=.M1G,4/! ,-!7.0./9,6.7!=n!81;-.-!;6m64]6! 04!;-!167!=.n467! 4;/!8460/4<!
0M16!5/.G,4;-<n!=.<,.G.7L!$M.-.!-8,.60,@,8!7.G.<459.60-!1/.!916nA!=;0! 0M.n!8<.1/<n! ,68<;7.!1!B/.10<n!
.6M168.7! m64]<.7B.! 4@! 0M.! ,6@<;.68.! 4@! B.6.0,8-! 167! M./.7,0n! ;546! M;916! =.M1G,4/! S0M.! /.8.60!
9155,6B! 4@! 0M.! M;916! B.649.! ,-! 1! -n9=4<,8! 1-! ].<<! 1-! /.1<! ,67,810,46! 4@! 0M,-! ,6@<;.68.A! 610;/1<<n!
1/4;-,6B! @.1/-! 4@! @;0;/.! 8460/4<! 4@! =.M1G,4/! =n! B.6.0,8! 916,5;<10,46Tt! B/.10./! 1]1/.6.--! 4@!
=,48M.9,81<! ,6@<;.68.-! 46! 0M.! =/1,6t! 0M.! -;-8.50,=,<,0n! 4@! M;916!9447-! 167! =.M1G,4/! 04! 7/;B-t! 0M.!
17G.60! 4@! 5-n8M4161<n-,-! 167! 40M./! 0M.4/,.-! 4@! ;6846-8,4;-!940,G10,46t! 7.G.<459.60! 4@! 8495;0./-!
167! ,60.<<,B.60!918M,6.-! 0M10!9,9,8! 1-5.80-! 4@! M;916! 84B6,0,46! ,6! 7.0./9,6,-0,8!]1n-t! 84951/10,G.!
-0;7,.-! 4@! 16,91<! 167! M;916! =.M1G,4/! -;BB.-0,6B! 0M10! 9;8M! 4@! 4;/! 940,G10,461<! 167! =.M1G,4/1<!
/.5./04,/.! ,-! 1! 5/47;80! 4@! 4;/! .G4<;0,461/n! M,-04/nt! ,6@<;.68.-! 4@! 5-n8M4<4B,81<A! -48,1<A! 167! 8;<0;/1<!
8467,0,46,6B!;546!;5=/,6B,6B!167!-;=-.:;.60!=.M1G,4/A!167!-4!46hL!
Ok!#!8101<4B1234!71-!/.-54-01-!14!5/4=<.91!74!849510,=,<,-94!@4,!@.,01!1!51/0,/!7.!&*q#EW*!SOPPjA!
5L! kkPTt! S(&I')W%A! s#*WA! "W%WVJJ?! W! H#%E#IA! OPPvA! 5L! kDiTt! S'#?"VWNNt! Jy%JF%sWt!
I)&W%A!OPPiA!5L!iTL!
Oi! I.B;674! ?8s.661! SOPQrTA! 1! 54-,234! 849510,=,<,-01! `^! 0.G.! 0/U-! .-0^B,4-L! J! 5/,9.,/4! 7.<.-! a! 4!
8<^--,84A!:;.!5/45_.!;91!849510,=,<,717.!1!51/0,/!71-!@4/9;<12_.-!7.!)4==.-!.!);9.A!:;.!G,B4/4;!
10a!4!-a8;<4!XXL!J!-.B;674!.-0^B,4!@4,!,6@<;.68,174!5.<1-!54-,2_.-!:;.!-;/B,/19!61!7a8171!7.!QRrPA!
.!4!0./8.,/4!7,d!/.-5.,04!b-!7,G./-1-!@4/91-!7.!849510,=,<,-94!8460.954/\6.4!:;.!0U9!-;/B,74L!!



kO!

!

54--,=,<,717.! 7.! 4! 7.0./9,6,-94! .! 4! <,G/.D1/=>0/,4! -./.9! 849510>G.,-! :;1604! 1!

54--,=,<,717.! 7.! 4! 7.0./9,6,-94! .! 1! /.-546-1=,<,717.! 94/1<! -./.9! 849510>G.,-L!

W-5.8,@,819.60.!-4=/.!.--1!c<0,91!:;.-034A!-.!4!,6849510,=,<,-01!1--;9.!1!G./717.!

74!<,G/.D1/=>0/,4A!1/B;9.601/^!:;.!1!/.-546-1=,<,717.!94/1<!7.5.67.!74!<,G/.D1/=>0/,4t!

-.!18.,01!1!G./717.!74!7.0./9,6,-94A!1/B;9.601/^!:;.!4!9;674!a!7.0./9,6174A!.!

:;.!0474-!1B.9!15.61-!8494!547./,19!1B,/A!<4B4A!1!10/,=;,234!7.!/.-546-1=,<,717.!

94/1<! a! ,6`;-0,@,8171L! W60/.! 4-! ,6849510,=,<,-01-A! 7.-01819D-.A! E,6.0A! V/417A!

'M,-M4<9A!#6-849=.A!q,BB,6-A!N19=!.!G16!&6]1B.6L!

#<a9! 7.--1-! 7;1-! /.-54-01-! 0/17,8,461,-A! 64-! c<0,94-! rP! 164-! 4-! @,<C-4@4-!

4@./.8./19!4;0/1-!54--,=,<,717.-!7.!/.-5467./!1!.--.!846`;604!7.!:;.-0_.-OuL!W60/.!

.<1-A! 7.-0181D-.! 4! -.9,D849510,=,<,-94A! 4! ,6849510,=,<,-94~7.0./9,6,-94!@&*5! .! 4!

<,=./0,-94!S.-1+*3&*-&"-%8TL!*34!,/,.,!9.!15/4@;671/!61!.Y54-,234!71-!81/180./>-0,81-!.!

74-!1/B;9.604-!7.--1-!54-,2_.-A!8460;74A!a!,954/0160.!9.68,46^D<1-!=/.G.9.60.L!!

!J! -.9,D849510,=,<,-94! 0.9! -,74! 5/454-04! 54/! (,-8M./! 15C-! 1! /.5./8;--34!

74-!8460/1D.Y.95<4-!7.!(/16m@;/0!14!"#"L!W--1!54-,234!1--;9.!:;.!634!a!54-->G.<!

849510,=,<,d1/!4!<,G/.D1/=>0/,4!849!4!7.0./9,6,-94L!*4!.601604A!4!-.9,D849510,=,<,-01!

-;-0.601! 1! 54--,=,<,717.! 7.! 849510,=,<,d1/! 1! /.-546-1=,<,717.! 94/1<! 849! 4!

7.0./9,6,-94L! (,-8M./! 1/B;9.601! :;.! 9.-94! :;.! -.! 5/4G.! 1! G./717.! 74!

7.0./9,6,-94!@>-,84A!,--4!634!7.G./,1!1@.01/!1!G,-34!:;.!0.94-!7.!6C-!9.-94-!8494!

<,G/.-! .! 94/1<9.60.! /.-546-^G.,-L! +4! 9.-94! 9474A! 4! @,<C-4@4! 1/B;9.601! :;.! 1!

10/,=;,234! 7.! /.-546-1=,<,717.! 94/1<! 634! 5/.8,-1! .-01/! 10/.<171! 1! ;91! G,-34! 7.!

<,=./717.! :;.! .6G4<G1! 54--,=,<,717.-! 1<0./610,G1-A! 01<! 8494! -;B./,74! 54/! (/16m@;/0!

S(&I')W%A!OPPvA!5L!iiDjiTL!!

#! 54-,234! 7.0./9,6,-01! @&*5! 4;! ,6849510,=,<,-01! 7.0./9,6,-01! 0.9! -,74!

7.@.67,71!54/!"./.=449!.!a! ,6@<;.68,171!5.<1! 0.-.!7.!I5,64d1A!-.B;674!1!:;1<!1!

G./717.!74!7.0./9,6,-94!,95.7.!1!.Y,-0U68,1!74!<,G/.D1/=>0/,4L!F9!7.0./9,6,-01!@&*5!

/.-5467.! 6.B10,G19.60.! b-! 0/U-! :;.-0_.-! .6G4<G,71-! 64! 5/4=<.91L! "./.=449A!

8460;74A! a! ;9! 1B6C-0,84! -4=/.! 1! G./717.! 74! 7.0./9,6,-94A! 91-! 1/B;9.601! :;.!

01604! 1! G./717.! 74! 7.0./9,6,-94! :;1604! 1! 74! ,67.0./9,6,-94! 634! -34! -;@,8,.60.-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ou!I4=/.!1-!7,@./.60.-! 0./9,64<4B,1-!;0,<,d171-!10;1<9.60.A! 846@./,/!4!1/0,B4!P(A# 3(#F@-"Q#&1(73# 3@+#
=*(1.+8#(B#)*++#,-..!SOPPjTA!64!:;1<!G16!&6]1B.6!7.@.67.!1!0.-.!7.!:;.!4!;-4!7.!/.-54-01-!G1/,171-!
5.<4-!.-8/,04/.-!-4=/.!4!5/4=<.91!74! <,G/.D1/=>0/,4! 0.9!B./174!91,-!846@;-34!8468.,0;1<!74!:;.!7.!
@104!8460/,=;>74!51/1!15./@.,241/!4!.60.67,9.604!.!1!/.-4<;234!74!5/4=<.91L!W9!!"#$%%&'#("#)*++#
,-..!SOPPOA!5L!QiTA!4!@,<C-4@4!1@,/91K!eW;!4=`.04!.--.-!0./94-!54/:;.!.<.-!@,Y19!.9!846`;604!.--.-!:;.!
7.G./,19!-./!7,-8;0,74-!.!161<,-174-!-.51/1719.60.hL!*4!4/,B,61<K! e&!4=`.80!04! 0M.-.!0./9-!=.81;-.!
0M.n!<;95!04B.0M./!0M.-.-!0M10!-M4;<7!=.!7,-8;--.7!167!161<n-.7!-.51/10.<nhL!!



kk!

!

51/1!B1/160,/!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<L!W--1!54-,234!a!7,19.0/1<9.60.!

454-01!b:;.<1!-;-0.60171!54/!G16!&6]1B.6!S"W%WVJJ?A!OPPvA!5L!juDQOuTL!

"4/!@,9A!4!<,=./0,-94Or!1@,/91!:;.!4!<,G/.D1/=>0/,4!.Y,-0.A!91-!6.B1!:;.!.<.!-.`1!

849510>G.<!849!4!7.0./9,6,-94!.!:;.!1!/.-546-1=,<,717.!94/1<!-.`1!849510>G.<!849!

4!7.0./9,6,-94L!#!54-,234!<,=./0,-01!8<^--,81!a!1!74!=,-54!V/19M1<<!64!7.=10.!.60/.!

6.8.--,717.! /+*%7%! <,=./717.A! .! a! 1! 9.-91! 7.@.67,71! 54/! ;9! ,6849510,=,<,-01!

@1G4/^G.<!14! <,G/.D1/=>0/,4A!8494!G16!&6]1B.6A!.9=4/1!.<.!634!-.!8<1--,@,:;.!7.--.!

9474L!".0./!G16!&6]1B.6!-.!1;047.649,1!15.61-!8494!;9!,6849510,=,<,-01A!54/:;.!

1/B;9.601! 5.<1! ,6849510,=,<,717.! .60/.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94L!

'460.954/16.19.60.A! 1! 54-,234! <,=./0,-01! 0.9! -,74! 7.@.67,71! 54/! s16.! Ss#*WA!

OPPvA!5L!uDikTL!

*1!1G1<,1234!7.!G16!&6]1B.6A!4!9474!8494!1!:;./.<1!74!849510,=,<,-94!0.9!

-,74! 0/10171! 61-! c<0,91-! 7a8171-! /.81,! .9! 74,-! .:;>G484-L! J! 5/,9.,/4! 7.<.-! 7,d!

/.-5.,04! 1! .--1! G1/,1234! 7.! /.-54-01-! 51/1! -.! 1/B;9.601/! ;9! 9.-94! 54604L!

I.B;674!4!@,<C-4@4A!<,=./0,-94A!7.0./9,6,-94#@&*5!.!-.9,D849510,=,<,-94!-34!15.61-!

G./-_.-! 7.! 7;1-! 0.-.-! 91,-! @;6719.601,-A! 1! -1=./A! 1! 849510,=,<,-01! 4;! 1!

,6849510,=,<,-01L! J! -.B;674! 91<D.60.67,74! 8468./6.! 14! 5/C5/,4! .Y19.! 71-! 0.-.-!

.6G4<G,71-!64!5/4=<.91A!1-!:;1,-!634!-34!7.G,719.60.!161<,-171-K!

+,-8;--_.-!7.--1!:;.-034!f<,G/.D1/=>0/,4g!B./1<9.60.!634!.-034!.9!;9!6>G.<!
9;,04! 1<04L! *1! B/167.! 91,4/,1! 74-! 81-4-A! .<1-! -34! 0/1=1<M4-! 7.!
849510,=,<,-01-! .! 846-,-0.9A! .9! B/167.!9.7,71A! 61! 10/,=;,234! 7.! 1<B;91!
@1<^8,1! ,6@160,<! 4;!4;0/1!14! ,6849510,=,<,-01! S846@<1234!7.! <.,-! |7.-8/,0,G1-y!.!
|5/.-8/,0,G1-yt! @1<M1! .9! 7,-0,6B;,/! .60/.! 6.8.--,717.! 81;-1<! .! 8495;<-34t!
.:;1234!7.! <,=./717.!.!9./1!1<.104/,.717.TL!+461<7!+1G,7-46!84<481D-.!1!
-,!5/C5/,4!6.--1!0/17,234!:;1674!.-8/.G.K!*34!9.!5/.48;51/.,!7,/.019.60.!
849!f1/B;9.604-!51/1!1! ,6849510,=,<,717.!71! <,=./717.!.!71!7.0./9,61234!
81;-1<gA! ;91! G.d! :;.! 634! 846M.24! 6.6M;9! :;.! -.`1! 91,-! 74! :;.!
-;5./@,8,1<9.60.! 5<1;->G.<L! )4==.-A! N48m.A! );9.A! ?44/.A! I8M,<,8mA! #n./A!
I0.G.6-46!.!;91!-a/,.!7.!4;0/4-!0U9!@.,04!4!:;.!547.!-./!@.,04A!4;!7.G./,1!
0./! -,74! 6.8.--^/,4A! 51/1! /.94G./! 1! 846@;-34! :;.! 547.! @1d./! 4!
7.0./9,6,-94!51/.8./!454-04!b!<,=./717.OvL!SH#*!&*q#EW*A!OPPOA!5L!uuTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Or!J!0./94! <,=./0,-94!@4,!4/,B,61<9.60.!.95/.B174!51/1!-.!/.@./,/!1!;91!54-,234!:;.!1/B;9.601!.9!
7.@.-1! 71! .Y,-0U68,1! 74! <,G/.D1/=>0/,4A! .60.67,74! 8494! ;9! 547./! 4;! ;91! 81518,717.! 51/1! 1B,/! 7.!
4;0/4! 9474A! ,-04! aA! .60.67.D-.! :;.! 4-! 1B.60.-! 0U9! <,=./717.! 7.! .-84<M1! -4=/.! -;1-! 12_.-L!
"4-0./,4/9.60.A!.--.!0./94!019=a9!@4,!1740174!.9!@,<4-4@,1!54<>0,81!51/1!-,B6,@,81/!:;.!1!<,=./717.!a!
;9!G1<4/!@;6719.601<L!
Ov!*4!4/,B,61<K!e+,-8;--,46-!4@!0M,-!:;.-0,46!f@/..D],<<g!1/.!;-;1<<n!640!46!1!G./n!M,BM!<.G.<L!&6!0M.!B/.10!
91`4/,0n!4@!81-.-A!0M.n!1/.!0M.!]4/m!4@!849510,=,<,-0-!167!846-,-0!04!1!<1/B.!7.B/..!,6!0M.!1-8/,50,46!4@!
-49.! 8M,<7,-M! @1<<18n! 4/! 40M./! 04! ,6849510,=,<,-0-! S846@<10,46! 4@! �7.-8/,50,G.�! 167! �5/.-8/,50,G.�! <1]-t!
@1,<;/.! 04! 7,-0,6B;,-M! =.0]..6! 81;-1<! 6.8.--,0n! 167! 8495;<-,46t! .:;10,46! 4@! @/..749! 167! 9./.!
/167496.--TL!+461<7!+1G,7-46!5<18.!M,9-.<@! ,6! 0M,-! 0/17,0,46!]M.6!M.!]/,0.-K! &! -M1<<! 640!=.!7,/.80<n!
8468./6.7!],0M!f1/B;9.60-!@4/!0M.!,6849510,=,<,0n!4@!@/..749!167!81;-1<!7.0./9,610,46gA!-,68.!&!m64]!



ki!

!

W9=4/1! +461<7! +1G,7-46! .! 849510,=,<,-01-! 1--;919! :;.! 1! :;./.<1! 74!

7.0./9,6,-94!.!74! <,G/.D1/=>0/,4! @4,!17.:;1719.60.!-4<;8,46171!5.<1!.-84<1!:;.!-.!

-.B;.! 7.! )4==.-A! );9.! .! 4;0/4-A! G16! &6]1B.6! 7,-84/71A! .! a! ,--4! :;.! 5/45_.!

94-0/1/! 64! -.;! 0/1019.604! 7.-0.! 5/4=<.91L! #! @,9! 7.! .Y19,61/94-! 91,-!

7.01<M1719.60.! -;1! 1=4/71B.9A! 61-! 5/CY,91-! 7;1-! -.2_.-! G4;! .Y54/! 1! 0.-.!

7.0./9,6,-01! .! 8494! .<1! -.! 7,@./.68,1! 7.! 4;0/1-! 642_.-! 7.0./9,6,-01-A! 8494! 4!

@101<,-94A! 4! 7.0./9,6,-94! 81;-1<! .! 4! "/,68>5,4! F6,G./-1<! 7.! '1;-1234A! 51--1674!

54-0./,4/9.60.!b!15/.-.601234!71!0.-.!74!<,G/.D1/=>0/,4L!

PXP*)*9AKA*(ACA=@HBHKCG**

#4!<46B4!71!M,-0C/,1!71!@,<4-4@,1A!4!7.0./9,6,-94!0.9!-,74!1--48,174!1!G^/,1-!

7.@,6,2_.-A!9;,01-!7.<1-! ,95/.8,-1-A!91-!0471-!-;-0.601674!1!9.-91!0.-.!B./1<A!1!

-1=./A! :;.! 0;74! :;.!18460.8.;A! 18460.8.! 4;! 18460.8./^! `^! .-0^! 160.8,51719.60.!

.-01=.<.8,74A! 4;! -.`1A! 7.! 160.934! 0;74! :;.! 18460.8.! `^! .-0^! 7.0./9,6174!

S)JW(W%A! OPQrA! -~5t!?J%#A! OPPPA! 5L! rRPTL!J! 7.0./9,6,-94! a! @4/9;<174! 7.! 5.<4!

9.64-! :;10/4! 916.,/1-K! SQT! 7.0./9,6,-94! 8494! 5/.G,-34! 0.4/,819.60.! ;6,G./-1<A!

-.B;674!4!5/,68>5,4!7.!N15<18.Ojt!SOT!7.0./9,6,-94!8494!@101<,-94t!SkT!7.0./9,6,-94!

8494! @101<,-94! 0.4<CB,84! .! SiT! 7.0./9,6,-94! 8494! 81;-1<,717.! ;6,G./-1<!

S+F'#IIWA!QRriA!5L!QRQTL!J!5/,9.,/4!0,54!7.!7.0./9,6,-94!1/B;9.601!:;.!7174!4!

846M.8,9.604! 71-! 8467,2_.-! 74! 9;674! .9! 7.0./9,6174! ,6-0160.! 91,-! 4!

846M.8,9.604!71-!<.,-!5.<1-!:;1,-!-;1!8467,234!.9!7.0./9,6174!0.954!-.!/.<18,461!

849!-;1-!8467,2_.-!160./,4/.-A!-./,1!54-->G.<! ,6@./,/!:;1<!1!8467,234!74!9;674!.9!

:;1<:;./!0.954!51--174!4;!@;0;/4!S+F'#IIWA!QRriA!5L!QRQTL!J!7.0./9,6,-94!8494!

@101<,-94!a!1!0.-.!-.B;674!1!:;1<!634!-.!547.!@1d./!6171!1<a9!71:;,<4!:;.!-.!@1dL!

W--1! 54-,234! -;-0.601! :;.! .Y,-0,/^! -49.60.! ;9! @;0;/4! 54-->G.<! .! :;.! :;1<:;./!

5/454-,234! G./717.,/1! 64! 5/.-.60.! @4,! G./717.,/1! .9! :;1<:;./! 0.954! 51--174! 4;!

1,671!:;.! 0471!5/454-,234!G./717.,/1!64!51--174!8460,6;1/^!-.674!G./717.,/1!64!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4@! 646.! 0M10! ,-! 94/.! 0M16! -;5./@,8,1<<n! 5<1;-,=<.L! )4==.-A! N48m.A! );9.A! ?44/.A! I8M<,8mA! #n./A!
I0.G.6-46A!167!1!M4-0!4@!40M./-!M1G.!746.!]M10!816!=.!746.A!4/!4;BM0!.G./!04!M1G.!=..6!6..7.7A!04!
/.94G.! 0M.!846@;-,46-! 0M10! 816!91m.!7.0./9,6,-9!-..9! 04!4554-.! @/..749hL! S&*q#EW*A!OPPOA!5L!
uuTL!!
Oj! J! 5/,68>5,4! 7.! N15<18.! a! .Y5/.--4! 74! -.B;,60.! 9474K! eF91! ,60.<,BU68,1! :;.! 846M.8.--.A! 6;9!
949.604!7174A! 0471-!1-!@4/21-!:;.!10;19!61!*10;/.d1!.!1!-,0;1234!74-!-./.-!:;.!1!8495_.A!:;.!
@4--.! -;@,8,.60.9.60.! 195<1! 51/1! -;=9.0./! .--.-! 7174-! b! 16^<,-.!910.9^0,81A! 547./,1! .Y5/.--1/!
6;91!c6,81! @C/9;<1!4-!94G,9.604-!74-!91,4/.-!1-0/4-!.!74-!9.64/.-!^0494-L!*171!-./,1! ,68./04!
51/1!.<1A!.!01604!4!@;0;/4!8494!4!51--174!.-01/,19!5/.-.60.-!7,160.!7.!-.;!4<M1/hL!S?J%#A!OPPOA!5L!
rRQTL!!



ku!

!

@;0;/4L!J!@101<,-94!0.4<CB,84!18/.-8.601!b!.--1!8495/..6-34!1!46,-8,U68,1!7.!+.;-A!

SE#%%W$$A! OPPjA! 5L! QQPDQQvTL! p^! 4! 7.0./9,6,-94! 81;-1<! a! 1:;.<.! 7.@.67,74! 54/!

);9.A!-.B;674!4!:;1<!;91!/.B;<1/,717.!81;-1<!.6G4<G.!6.8.--,717.L!$471-!.--1-!

0.-.-!0U9!.9!849;9!:;.!4!7.0./9,6,-94!0/1d!846-,B4!;9!0,54!7.!6.8.--,717.!:;.!

19.121!4!<,G/.D1/=>0/,4!S'#?"VWNNt!Jy%JF%sWt!I)&W%A!OPPiA!5L!OTL!

J! 5/,9.,/4! 51--4! 71! 16^<,-.! 7.! G16! &6]1B.6! -4=/.! 4! 7.0./9,6,-94! .9!!"#

$%%&'#("#)*++#,-.A#846-,-0.! 61! ,6G.-0,B1234!.! /.@;01234!71!54-,234! @101<,-01! .! 74!

7.0./9,6,-94!81;-1<!8494!-.674!-.60,74-!/.<.G160.-!7.!7.0./9,6,-94L!!

+.! ,6>8,4A! G16! &6]1B.6! 1@,/91! :;.! 4! @101<,-94ORA634! a! /.<.G160.! 51/1! 4!

0/1019.604!74!5/4=<.91!74!849510,=,<,-94!6.9!51/1!4!5/4=<.91!74!<,G/.D1/=>0/,4A!7.!

;9!<174A!54/:;.!.--1!0.-.!634!a!18.,01!54/!5/10,819.60.!6.6M;9!@,<C-4@4!947./64!

4;!8460.954/\6.4!.A!7.!4;0/4A!54/:;.!a!;91!54-,234!@/181!:;.!547.!-./!@18,<9.60.!

@1<-.171L!W9!8460/151/0,71A!;9!.-8<1/.8,9.604!-4=/.!4!7.0./9,6,-94!81;-1<!a!91,-!

/.<.G160.! 51/1! 4! 0/1019.604! 74! 5/4=<.91! .9! :;.-034L! I.674! 1--,9A! 6.-01! -.234!

15/.-.601/.,! =/.G.9.60.! 1! 0.-.! 74! 7.0./9,6,-94! @101<,-01! .! 1! 4=`.234! 7.! G16!

&6]1B.6!.A!61!-.:;U68,1A!15/.-.601/.,!4-!1/B;9.604-!7.!G16!&6]1B.6!.!#6-849=.!

51/1! 7,@./.68,1/! 4! "/,68>5,4! F6,G./-1<! 7.! '1;-1234! 7.! 7.0./9,61234L! "1--.94-!

.6034!b!.Y54-,234!74!7.0./9,6,-94!@101<,-01L!!

+.!9474!B./1<A!4!@101<,-94!a!8495/..67,74!8494!1!0.-.!-.B;674!1!:;1<!0;74!

:;.!G1,!18460.8./!a! ,6.G,0^G.<!.A!54/01604A!6,6B;a9!a!8151d!7.!1B,/!7.!4;0/4!9474!

7,@./.60.9.60.!74!:;.!1B.L!#5.-1/!7.--.-!-.60,74-!/.84//.60.-A!G16!&6]1B.6!7.@,6.!

@101<,-94!74!-.B;,60.!9474K!

(101<,-94A!8494!7.G4!;-1/!4!0./94A!a!1!0.-.!7.!:;.!a!;91!G./717.!<CB,81!
4;!8468.,0;1<!:;.!6,6B;a9!a!8151d!7.!1B,/!7.!4;0/4!9474!74!:;.!7.! @104!
1B.t!1!5/C5/,1! ,7.,1!7.!;9!1B.60.!51/1!:;.9!8;/-4-!7.!1234!1<0./610,G4-!
.-034!1=./04-!a!1;048460/17,0C/,1LkP!SH#*!&*q#EW*A!OPPOA!5L!OkTL!!

!J! @101<,-94! 1@,/91! :;.! 1-! 12_.-! M;9161-A! 01<! 8494! 484//.9A! -49.60.!

547./,19! 18460.8./! 74!9474! :;.! 18460.8.9! 54/:;.! 634! M^A! <4B,819.60.A! 4;0/1-!

54--,=,<,717.-!1=./01-!51/1!4!1B.60.L!#!-.B;,60.!5/454-,234!.Y5/.--1!.--.!-.60,74K!

|I.!'a-1/!0,G.--.!049174!4!61G,4!51/1!1!W-516M1!.9!Qi!7.!91/24A!'a-1/!0./,1!-,74!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR!*4!5/,9.,/4!815>0;<4!7.!!"#$%%&'#("#)*++#,-..A!G16!&6]1B.6!1@,/91!:;.!4!815>0;<4!-4=/.!@101<,-94!
547./,1! 0./! @,8174! 7.! @4/1! 71! 4=/1! -.9! 5/.`;>d4! 1<B;9! 14! 0/1019.604! 74! 7.0./9,6,-94! .! 74! <,G/.D
1/=>0/,4L!!
kP!*4!4/,B,61<K!e(101<,-9A!1-!&!-M1<<!;-.!0M.!0./9A!,-!0M.!0M.-,-!0M10!,0!,-!1!<4B,81<!4/!8468.50;1<!0/;0M!0M10!
64!46.!,-!1=<.!04!180!40M./],-.!0M16!M.!,6!@180!74.-t!0M10!0M.!G./n!,7.1!4@!16!1B.60!04!]M49!1<0./610,G.!
84;/-.-!4@!180,46!1/.!45.6!,-!-.<@D8460/17,804/nhL!



kr!

!

1--1--,6174yL! W--1! 5/454-,234A! -.B;674! 4! @101<,-01A! 0.9! ;9! c6,84! .! .Y8<;-,G4!

-.60,74K!7174!:;.!'a-1/!634!0494;!4!61G,4!51/1!1!W-516M1!.9!Qi!7.!91/24A!,--4!

./1!15.61-!4!:;.!.<.!./1!8151d!7.!@1d./A!4;!7,04!7.!4;0/4!9474A!,--4!./1!15.61-!4!

:;.!.<.!547./,1! 0./! @.,04A! 54/:;.!a! ;91! G./717.! 8468.,0;1<! 4;! <CB,81! :;.!4! :;.!4!

1B.60.! @.d! a! 15.61-! 4! :;.! 547./,1! 0./! @.,04A! `^! :;.! 634! M1G,1! 8;/-4-! 7.! 1234!

54-->G.,-!1=./04-!51/1!.<.!SH#*!&*q#EW*A!OPPOA!5L!ORTL!

J!1/B;9.604!@101<,-01!7.5.67.!7.!8./04!.60.67,9.604!71-!642_.-!7.!0.954!.!

G./717.!SH#*!&*q#EW*A!OPPOA!5L!OkA!6401!7.!/4715aTA! ,-04!aA!-.!;91!5/454-,234!

@4,! G./717.,/1! .9! ;9! 7.0./9,6174! 0.954! 0QA! .<1! 8460,6;1/^! -.674! ,9;01G.<9.60.!

G./717.,/1A! ,68<;-,G.! 64! @;0;/4A! ,-04! aA! .9! 0O! 4;! 06L! [! 1! ,9;01=,<,717.! 74! G1<4/! 7.!

G./717.!:;.!.Y8<;,!1!54--,=,<,717.!7.!8;/-4-!7.!1234!1=./04-L!#!,7.,1!7.!:;.!54--1!

.Y,-0,/! ;91! G./717.! ,9;0^G.<! .A!14!9.-94! 0.954A! 8;/-4-! 7.!1234!1=./04-! 18./81!

71:;.<1!G./717.A!aA!8494!1@,/9174!61!8,01234!18,91A!1;048460/17,0C/,1L!&--4!54/:;.A!

-.! 1! 5/454-,234! |W;! G4;!9.! =1/=.1/! 1916M3y! a! ,9;01G.<9.60.! G./717.,/1A! 1! -;1!

846-.:;U68,1!a!:;.!634!.-0^!.9!9.;!547./!04/61/!.--1!5/454-,234!@1<-1A!4;!-.`1A!

|W;!634!9.!=1/=.1/!1916M3yK!

#!5/.9,--1!8/;8,1<!7.-0.!1/B;9.604!51/.8.!-./!1!5/454-,234!:;.!I!a!;91!
G./717.! ,9;0^G.<L!#!-.60.621! |I!a!;91!G./717.! ,9;0^G.<y!547.A!.;!5.6-4A!
-./! 51/1@/1-.171! .9! 0./94-! 71! 64--1! <48;234! |=^-,81y! |Y! a! G./717.! .9! 0y!
7.-0.! 9474! S54/! 161<4B,1! 51/1A! 54/! .Y.95<4A! |+.;-! a! ,9;01G.<9.60.!
547./4-4yTLkQ!fLLLg!?1-!-.!I!a!;91!G./717.!,9;0^G.<A!.6034!634!54--4!04/61/!
I! @1<-1A! 5.<1!9.-91! /1d34! :;.A! -.! ;9! 8./04! 0,54! 7.! /.,! a! ,9;01G.<9.60.!
547./4-4A! .6034! 634! 54--4! 04/6^D<4! ,67.@.-4LkO! SH#*! &*q#EW*A! OPPOA! 5L!
kjDkRTL!

".0./! G16! &6]1B.6! 84684/71! 849! 4! @101<,-01! :;.! ;91! 5/454-,234! :;.! @4,!

G./717.,/1!8460,6;1!-.674!,9;01G.<9.60.!G./717.,/1L!W60/.01604A!1!-873&1-.-5&5+!74!

G1<4/!7.!G./717.!7.!;91!5/454-,234!7.5.67.!74!0.954!.9!:;.!.<1!@4,!5/4@./,71L!"4/!

.Y.95<4A!1!5/454-,234!|$>0;<4-!9;6,8,51,-!-34!;9!=49!,6G.-0,9.604y!a!G./717.,/1!-.!

.! -49.60.! -.A! 0>0;<4-! 9;6,8,51,-! -34! ;9! =49! ,6G.-0,9.604! .9! 0L! W60/.01604A! 4!

@101<,-01!1/B;9.601!:;.!1!G./717.!7.--1!5/454-,234!a!,9;0^G.<A!4;!-.`1A!64!@;0;/4!.!

.9!:;1<:;./!4;0/1!481-,34A!.--1!5/454-,234!8460,6;1/^!-.674!G./717.,/1A! ,68<;-,G.!

-.!0>0;<4-!9;6,8,51,-!7.,Y1/.9!7.!-./!;9!=49!,6G.-0,9.604L!J!54604!7.!7,G./BU68,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kQ! *4! 4/,B,61<K! e$M.! 8/;8,1<! 5/.9,--! ,6! 0M,-! 1/B;9.60! -..9-! 04! =.! 0M.! 5/454-,0,46! 0M10! I! ,-!
;68M16B.1=<n!0/;.L!$M.!-.60.68.!|I!,-!;68M16B.1=<n!0/;.y!816A!&!0M,6mA!=.!51/15M/1-.7!,6!0./9-!4@!4;/!
e=1-,8h!<48;0,46!|Y!,-!0/;.!10!0y!,6!0M,-!]1n!S=n!161<4Bn!04A!.L!BLA!|E47!,-!;68M16B.1=<n!54]./@;<yTLh!
kO!*4!4/,B,61<K!eV;0!,@!I!,-!;68M16B.1=<n!0/;.A!0M.6!&!816640!/.67./!I!@1<-.A!@4/!0M.!-19.!/.1-46!0M10A!,@!
1!8./01,6!m,6B!,-!;68M16B.1=<n!54]./@;<A!0M.6!&!816640!/.67./!M,9!M.<5<.--hL!*



kv!

!

7.! G16! &6]1B.6! a! :;.! .--1!5/454-,234A! .9=4/1!5./916.21! -.674! G./717.,/1! 64!

@;0;/4A!4!a!-49.60.!.9!/.<1234!b:;.<.!949.604!51/0,8;<1/!.9!:;.!@4,!G./717.,/1A!4;!

-.`1A! 1! 5/454-,234! 0.9! -.;! G1<4/! 7.! G./717.! G,68;<174! 14! 949.604! .9! :;.! a!

5/4@./,71L!&--4!634!-,B6,@,81A!8494!1@,/91!4!@101<,-01A!:;.!4!G1<4/!7.!G./717.!634!-.`1!

,9;0^G.<L!#4!8460/^/,4A!4!G1<4/!7.!G./717.!a!,9;0^G.<A!,68<;-,G.!64!@;0;/4A!.9!/.<1234!

14!949.604!51/0,8;<1/!.9!:;.!1!5/454-,234!@4,!5/4@./,71A!91-!634!4!a!.9!/.<1234!b!

54--,=,<,717.!7.!1! 5/454-,234! -./! 64G19.60.! 5/4@./,71! .! 0./! -.;! G1<4/! 7.! G./717.!

1<0./174! 64! @;0;/4L! "4/! .Y.95<4A! 1! 5/454-,234! |$>0;<4-! 9;6,8,51,-! -34! ;9! =49!

,6G.-0,9.604yA! 5/4@./,71!.9! `16.,/4! 7.!OPQvA! a! G./717.,/1! -.! .! -49.60.! -.A! 0>0;<4-!

9;6,8,51,-!@4/.9!;9!=49!,6G.-0,9.604!.9!`16.,/4!7.!OPQvL!W60/.01604A!;91!G.d!:;.!

4-!0>0;<4-!9;6,8,51,-!7.,Y1/19!7.!-./!;9!=49!,6G.-0,9.604!.9!0OA!,-04!aA!.9!`16.,/4!

7.!OPQjA!1!5/454-,234! |$>0;<4-!9;6,8,51,-!-34!;9!=49! ,6G.-0,9.604yA!5/4@./,71!.9!

`16.,/4!OPQvA!-./^!@1<-1!.9!0OA!4;!-.`1A!.9!`16.,/4!7.!OPQj!SH#*!&*q#EW*A!OPPOA!5L!

kuTL! W--.-! .Y.95<4-! 7.946-0/19! :;.! 1! @1<-,717.! 74! @101<,-94! 7.5.67.! 71!

54--,=,<,717.!4;!71!M1=,<,717.!7.!4!1B.60.!04/61/!;91!5/454-,234!G./717.,/1A!@1<-1A!

01<!8494!|S!547.!04/61/!4!@1<-4y!SH#*!&*q#EW*A!OPPOA!5L!kiTK!

fLLLg!.;!634!G.`4!:;.!4!@101<,-01!0.6M1!15/.-.60174!:;1<:;./!/1d34A!.W6-;&#4;!
;(";+-37&.A# 7.! 54/! :;.! ,--4! 54--1! -./! 1--,9L! #<B;a9! 547.A! .;! -;546M4A!
4@./.8./!4!-.B;,60.!1/B;9.604K!|I.!I!@4,!G./717.!460.9!.!-.!G48U!0.9!.9!
-.;!547./!04/61/!I!@1<-4A!.6034!G48U!0.9!4!547./!7.!@1d./!849!:;.!I!@4--.!
.9!;9!0.954!G./717.,/4!.A!.9!4;0/4!0.954A!@1<-4A!4!:;.!a!,954-->G.<L!?1-!
01<!846-.:;U68,1!634!-.!-.B;.L!J!:;.!-.!-.B;.!a!:;.!.-0^!.9!-.;!547./!
@1d./! 849! :;.! I! @4,! -.95/.! @1<-4L! x;1674! 7,B4! ,--4A! .-04;! @1<1674! 1!
<,6B;1B.9!74! @101<,-01L!I.!-41!.-0/16M4!7,d./!:;.!.;!1B4/1! 0.6M4!.9!9.;!
547./!@1d./!849!:;.!;91!8./01!5/454-,234!G./717.,/1!-.95/.!@4,!@1<-1A!,--4!
a! 8;<51! 74! @101<,-01L! [! .<.A! 7.54,-! 7.! 0;74A! :;.! 0.9! ,6G.60174! ;9! -.60,74!
.-0/16M4!7.!|-.95/.yA!;9!-.60,74!01<!:;.A!;-1674!1!51<1G/1!61:;.<.!-.60,74A!
.;!54--4!G./717.,/19.60.!7.-8/.G./!9,6M1!M1=,<,717.!7.!9.!1=-0./!7.!9.!
=1/=.1/! 1916M3! 7.! 916M3! 8494! 1! M1=,<,717.! 51/1! @1d./! 849! :;.! 1!
G./717.,/1!5/454-,234!I! |@4--.!-.95/.y! @1<-1Lkk! SH#*! &*q#EW*A!OPPOA!5L!
iOTL!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kk!*4!4/,B,61<K!efLLLg!&!74!640!-..!0M10!0M.!@101<,-0!M1-!.G./!-;BB.-0.7!16n! .(6-;&.!4/!;(";+437&.#/.1-46!
]Mn! 0M,-! 9,BM0! =.! -4L! I49.46.! 9,BM0A! &! -;554-.A! 4@@./! 0M.! @4<44],6B! 1/B;9.60K! |&@! I! ]1-! 0/;.!
n.-0./71n!167!,@!n4;!M1G.!,!],0M,6!n4;/!54]./!04!/.67./!I!@1<-.A!0M.6!n4;!M1G.!0M.!54]./!04!91m.!,0!
0M.! 81-.! 0M10! I! ]1-! 10! 46.! 0,9.! 0/;.! 167! 10! 1640M./! 0,9.! @1<-.A! ]M,8M! ,-! ,954--,=<.L! V;0! -;8M! 1!
846-.:;.68.!74.-6y0!@4<<4]L!qM10!@4<<4]-!,-!0M10!,0!,-!],0M,6!9n!54]./!04!91m.!,0!0M.!81-.!0M10!I!]1-!
1<]1n-!@1<-.L!qM.6!&!-1n!0M,-A!&!19!01<m,6B!0M.!@101<,-0y-!<16B;1B.L!&@!,0!-4;67-!-0/16B.!04!-1n!0M10!&!64]!
M1G.!,0!],0M,6!9n!54]./!04!91m.!,0!0M.!81-.!0M10!1!8./01,6!0/;.!5/454-,0,46!]1-!1<]1n-!@1<-.A!0M10!,-!0M.!
@101<,-0y-!@1;<0L!&0!,-!M.A!1@0./!1<<A!]M4!M1-!,6G.60.7!1!-0/16B.!-.6-.!@4/!0M.!]4/7!|1<]1n-yA!1!-.6-.!-;8M!
0M10A! ;-,6B! 0M.!]4/7! ,6! 0M10! -.6-.A! &! 816! 0/;<n! 7.-8/,=.!9n! 1=,<,0n! 04! /.@/1,6! @/49! -M1G,6B! 0494//4]!
94/6,6B!1-!16!1=,<,0n!04!91m.!,0!0M.!81-.!0M10!0M.!0/;.!5/454-,0,46!I!e]1-!1<]1n-h!@1<-.hL!



kj!

!

#--,9A!.9=4/1!4!@101<,-94!1@,/9.!:;.!-49.60.!;9!@;0;/4!a!54-->G.<A!-;1!0.-.!

a!@1<-1A!54/:;.!a!54-->G.<!04/61/!;91!5/454-,234!G./717.,/1!.9!0QA!@1<-1!.9!0OL!F91!

G.d!:;.!a!54-->G.<! 04/61/!;91!5/454-,234! @1<-1A!634!M^!/1d_.-!51/1!18.,01/!4!:;.!

1@,/91!4! @101<,-01A!1!-1=./A!:;.!a!;91!G./717.! <CB,81!4;!8468.,0;1<!:;.!6,6B;a9!a!

8151d!7.!1B,/!7.!4;0/4!9474L!!

*4! :;.! 8468./6.! 1B4/1! b! 64234! :;.! -.! 846G.68,464;! 8M191/! 7.!

7.0./9,6,-94! 81;-1<A! 8494! .Y54-04! 160./,4/9.60.A! 01<! 54-,234! 0.9! 4/,B.9! 61!

,60./5/.01234! M;9.161! 7.! 81;-1<,717.A! 1! :;1<! 54--,=,<,04;! 634! -C! 1! /.8468,<,1234!

.60/.!6.8.--,717.!.!<,=./717.A!91-!@.d!849!:;.!;91!/.<1234!81;-1<!51--1--.!1!-./!

8495/..67,71! 8494! ;91! /.<1234! 81;-1<! 6.8.--^/,1L! W--1! 8468.5234! 7.!

81;-1<,717.!B./4;!;91!846@;-34!61!64234!7.!7.0./9,6,-94A!71674!4/,B.9!14!:;.!

-.! 846G.68,464;! 8M191/! 7.! 7.0./9,6,-94! 81;-1<A! 14! -.! 1--;9,/! :;.! ;91!

/.B;<1/,717.! 81;-1<! .6G4<G.! 1<B;9! 0,54! 7.! 6.8.--,717.A! 4;! -.`1A! 7174! :;.! #!

484//.;A!V!7.G.!484//./L!'494!G16!&6]1B.6!154601K!

?;,04-A!01<G.d!1!91,4/,1A!74-!@,<C-4@4-!18/.7,01!:;.!81;-1-!5+3+*8-"&8!-.;-!
.@.,04-L! W<.-! 18/.7,019A! ,-04! aA! :;.! 7171! 1! 81;-1! Z!.-0194-! @1<1674! ;91!
G.d! 91,-! -4=/.! 81;-1234! |64/91<yA! ;91! /.<1234! :;.! 0491! +/+"3(%! 4;!
+%3&5(%# 5+# ;(-%&%! 4;! 1<B4! 91,-A! .! 634! 4+%%(&%A! 8494! -.;-! 0./94-! Z! 4!
.@.,04!5+/+! -.B;,/L! SW-0.! |7.G.yA! a! 8<1/4A! a! 4! |7.G.y! 7.! 6.8.--,717.! @>-,81A!
634!<CB,81TL!W<.-!18/.7,019!:;.!-.!#!a!1!81;-1!7.!VA!.6034A!-.!#!18460.8.;!
.!634!@4,!-.B;,71!54/!VA!,--4!-C!547./,1!0./!-,74!54/:;.!1-!<.,-!71!610;/.d1!
./19!7,@./.60.-L!#<B;6-! 74-! @,<C-4@4-! :;.! .-04;! 1<;7,674! 5.6-19!:;.! <.,-!
71! 610;/.d1! -34!9./19.60.! /.B;<1/,717.-! -.9! .Y8.2_.-t! 4;0/4-! 5.6-19!
:;.!15.61-!1<B;91-!/.B;<1/,717.-!-.9!.Y8.234!-34!<.,-!.!7,@./.9!:;1604!
14! :;.! @1d! 71! /.B;<1/,717.! ;91! <.,L! fLLLg! '46-,7./4! ;9! @,<C-4@4! ;9!
5/4546.60.! 71! G,-34! 517/34! 4;! );9.161! -.! .<.! 5.6-1! :;.! 4! .@.,04! a!
7.0./9,6174! 5.<1! 81;-1! `;604! 849! 1-! <.,-! 71! 610;/.d1A! -.`1! <^! 8494! .<.!
54--1!.60.67./!1-!|<.,-!71!610;/.d1yLki!SH#*!&*q#EW*A!OPPOA!5L!QkjDQkRTL!

*4!5/C5/,4!,60./,4/!74!7.=10.!74!849510,=,<,-94A!1!64234!7.!7.0./9,6,-94!0.9!

-,74! 1--48,171! 1! ;91! /.<1234! 81;-1<! 6.8.--^/,1! .60/.! .G.604-! .A! 54/! G.d.-A! -.!

1--;9.!:;.!4!7.0./9,6,-94!aA!.<.!5/C5/,4A!;91!/.<1234!81;-1<A!846@;67,674D4!849!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ki!*4!4/,B,61<K!e?16nA!5./M15-!94-0A!5M,<4-45M./-!=.<,.G.!0M10!81;-.-!7.0./9,6.!0M.,/-!.@@.80-L!$M.n!
=.<,.G.A!0M10!,-A!0M10!B,G.6!0M.!81;-.!Z!].!1/.!01<m,6B!468.!94/.!1=4;0!|64/91<y!81;-10,46A!1!/.<10,46!
0M10! 01m.-!.G.60-!4/!-010.-!4@!1@@1,/-!4/! -49.!-;8MA!167!640!5./-46-A!1-! ,0-! 0./9-!Z! 0M.!.@@.80!9;-0!
@4<<4]L!S$M,-!|9;-0yA!4@!84;/-.A!,-!0M.!|9;-0y!4@!5Mn-,81<A!640!<4B,81<A!6.8.--,0nTL!$M.n!=.<,.G.!0M10!,@!#!,-!
0M.!81;-.!4@!VA!0M.6A!,@!#!M17!M155.6.7!167!M17!640!=..6!@4<<4].7!=n!VA!0M,-!84;<7!46<n!M1G.!=..6!
81;-.!0M.!<1]-!4@!610;/.!]./.!7,@@./.60L!I49.!4@!0M.!5M,<4-45M./-!&!19!1<<;7,6B!04!0M,6m!0M10!<1]-!4@!
610;/.!1/.!9./.<n!.Y8.50,46<.--!/.B;<1/,0,.-t!40M./-!0M,6m!0M10!46<n!-49.!.Y8.50,46<.--!/.B;<1/,0,.-!1/.!
<1]-!167!7,@@./!1-!04!]M10!91m.-!1!/.B;<1/,0n!1!<1]L!f�g!&!-M1<<!84;60!1!5M,<4-45M./!1!5/4546.60!4@!0M.!
-01671/7!4/!);9.16!G,.]!,@!M.!0M,6m-!0M10!0M.!.@@.80!,-!7.0./9,6.7!=n!0M.!81;-.!04B.0M./!],0M!0M.!<1]-!
4@!610;/.A!M4].G./!M.!91n!;67./-0167!|0M.!<1]-!4@!610;/.yhL!



kR!

!

4! "/,68>5,4! F6,G./-1<! 7.! '1;-1234L! "1/1! G./,@,81/94-! 1-! 7,@./.621-! .60/.! 19=4-A!

,6,8,1/.,!7.@,6,674!4-!0./94-!81;-1<,717.!.!7.0./9,61234L!

"47.D-.!7,d./!:;.!1!-.B;,60.!7.@,6,234!7.!846.Y34!81;-1<!.60/.!4-!.G.604-!a!

91,-!4;!9.64-!18.,01K! e#<B;6-!5.6-19!:;.!1!=1-.!71!81;-1234!a!1!/.B;<1/,717.K!

:;.! ;91! 84,-1! 4;! .G.604! a! 846-0160.9.60.! 1--48,174! 849! 4;0/4hkuL! S?F?(J%+A!

OPQkA!5L!QTL!+1!9.-91! @4/91A!1!7.@,6,234!7.!7.0./9,6,-94A! 01<! 8494!15/.-.60171!

54/!?8s.661!SOPQrTA!019=a9!a!B./1<9.60.!179,0,71K!!

fLLLg! 0474!.G.604! S.Y8.04!4!5/,9.,/4A! -.!M^!;9T!a!81;-1<9.60.!6.8.--,0174!
54/!.G.604-!160.8.7.60.-L!*.-0.!.6-1,4!6C-!7.G.94-!7.@,6,/!7.0./9,6,-94!
8494!1!0.-.!9.01@>-,81!8;`4!@104-!74!51--174A!.9!846`;6234!849!1-!<.,-!71!
610;/.d1A! 181//.019! 0471! 1! G./717.! -4=/.! 4! @;0;/4L!+.! 184/74! 849! .--1!
81/180./,d1234A! -.! 4! 7.0./9,6,-94! a! G./717.,/4A! .6034A! 7174! 4! 51--174!
10;1<A! .! 9160,71-! 1-! <.,-! 71! 610;/.d1A! 15.61-! ;9! @;0;/4! a! 54-->G.<! .9!
:;1<:;./!949.604!74!0.954Lkr!S?'sW**#A!OPQrTL!!

'494! -.! 547.! 6401/! 5.<1-! 7.@,6,2_.-! 18,91A! 81;-1<,717.! -;B./.! :;.! ;9!

.G.604! -.! -.B;.! 74! 4;0/4A! .6:;1604! 7.0./9,61234! 5/.--;5_.! :;.! 7171-! 8./01-!

8,/8;6-0\68,1-A! 15.61-! ;9! @;0;/4! a! 54-->G.<L! #5.-1/! 71! 7,@./.621! 7.! -,B6,@,8174!

.60/.!19=1-A! 64! ,60./,4/! 74! 7.=10.! 74! 849510,=,<,-94!1<B;6-! @,<C-4@4-! 04919!;91!

/.<1234!81;-1<!8494!-.674!4!9.-94!:;.!7.0./9,6,-94!S6.8.--,717.TL!H.`194-!;9!

81-4!.9!:;.!.--1!1--48,1234!484//.K!

J=-./G.!:;.!;91!,95<,81234!74!7.0./9,6,-94!8494!-.!15<,81!b!8467;01!7.!
;91! 5.--41! a! :;.A! -.! 4! 7.0./9,6,-94! a! G./717.,/4A! .Y,-0.9! 8467,2_.-!
S81;-1,-T! 51/1! 1-! 12_.-! 71:;.<1! 5.--41A! <481<,d171-! 64! 51--174! /.9404A!
160./,4/.-!14!-.;!61-8,9.604A!:;.!-34!-;@,8,.60.-!51/1!8171!;91!71-!-;1-!
12_.-Lkv!S?'sW**#A!OPQrTL!!

*1!51--1B.9!8,0171!18,91A!?8s.661!.-0^!0491674!8467,2_.-!81;-1,-!8494!

7.0./9,6,-94!14!1@,/91/!:;.!-.!4!7.0./9,6,-94!a!G./717.,/4A!;91!-a/,.!7.!12_.-!

81;-1,-! -34! -;@,8,.60.-! 51/1! .Y5<,81/! 1-! 12_.-! 7.! ;91! 5.--41L! '494! 547.D-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ku!*4!4/,B,61<K! eI49.! 0M,6m! 0M.!=1-,-!4@!81;-10,46! ,-! /.B;<1/,0nK! 0M10!46.! 0M,6B!4/!.G.60! ,-! 846-0160<n!
846`4,6.7!],0M!1640M./hL!!
kr!*4!4/,B,61<K!efLLLg!.G./n!.G.60!S.Y8.50!0M.!@,/-0A!,@!0M./.!,-!46.T!,-!81;-1<<n!6.8.--,010.7!=n!160.8.7.60!
.G.60-L!q,0M,6!0M,-!.--1nA!].!-M1<<!7.@,6.!7.0./9,6,-9!1-!0M.!9.015Mn-,81<!0M.-,-!0M10!0M.!@180-!4@!0M.!
51-0A! ,6! 846`;680,46! ],0M! 0M.! <1]-! 4@! 610;/.A! .601,<! .G./n! 0/;0M! 1=4;0! 0M.! @;0;/.L! #884/7,6B! 04! 0M,-!
8M1/180./,d10,46A! ,@! 7.0./9,6,-9! ,-! 0/;.A! 0M.6A! B,G.6! 0M.! 180;1<! 51-0A! 167! M4<7,6B! @,Y.7! 0M.! <1]-! 4@!
610;/.A!46<n!46.!@;0;/.!,-!54--,=<.!10!16n!949.60!,6!0,9.hL!
kv!*4!4/,B,61<K!e*40,8.!0M10!16!,95<,810,46!4@!7.0./9,6,-9!1-!,0!155<,.-!04!1!5./-46l-!8467;80!,-!0M10A! ,@!
7.0./9,6,-9!,-!0/;.A!0M./.!1/.!S81;-1<T!8467,0,46-!@4/!0M10!5./-46l-!180,46-!<4810.7!,6!0M.!/.940.!51-0A!
5/,4/!04!M./!=,/0MA!0M10!1/.!-;@@,8,.60!@4/!.18M!4@!M./!180,46-hL!!



iP!

!

4=-./G1/!64!0/.8M4!1=1,Y4A!1-!5/.9,--1-!SiT!.!SuT!7.946-0/19!.--1!1--48,1234!64!

0/1019.604!74!5/4=<.91!74!849510,=,<,-94K!

QL! #<B;6-!1B.60.-A!.9!1<B;9!0.954A!547./,19!0./!1B,74!7.!4;0/4!9474!74!
:;.!1B,/19L!

OL! #2_.-!-34!.G.604-L!
kL! $474!.G.604!0.9!;91!81;-1L!
iL! I.!;9!.G.604!a!81;-174A!.6034!a!81;-1<9.60.!7.0./9,6174L!
uL! I.!;9!.G.604!a!;9!104!:;.!a!81;-1<9.60.!7.0./9,6174A!.6034!4!1B.60.!

7.! ;9! 104! 634! 547./,1! 0./! 1B,74! 7.! 4;0/4! 9474! 74! :;.! 1B,;Lkj!
S?'sW**#A!OPPrTL!

W6:;1604! 1! 5/.9,--1! SiT! 7./,G1! 7.0./9,61234! 7.! 81;-1<,717.A! 1--;9,674!

81;-1<,717.!8494!7.0./9,61234!14!1@,/91/!:;.!-.!;9!.G.604!a!81;-174!,--4!,95<,81!

.9!:;.! 0.6M1!-,74!7.0./9,6174A!1!5/.9,--1! SuT!1@,/91!:;.!1!846-.:;U68,1!7.!;9!

104! 0./! -,74! 7.0./9,6174! a! :;.! 4! 1B.60.! 634! 547.! 1B,/! 7.! 4;0/4!9474L!?8s.661!

SOPPrT!`;-0,@,81!.--1!1--48,1234!1@,/91674!:;.!4!8460.c74!71!5/.9,--1!SiT!0.9!-,74!

;91! -;54-,234! 45./18,461<! 71-! 8,U68,1-! 610;/1,-! .! 4! 8460.c74! 71! 5/.9,--1! SuT!

7./,G1!74!846M.8,9.604!74!-.6-4!849;9!7.!:;.!-.!;9!.G.604!@4,!7.0./9,6174A!634!

547./,1!634!0./!484//,74L!!

+1!9.-91!@4/91A!I0/1]-46A!.9!-.;!<,G/4!)*++5(8#&"5#X+.-+B#SQRjrTA!0/1=1<M1!

849!.-01!7.@,6,234!7.!7.0./9,6,-94K!efLLLg!1!0.-.!:;.!0474!.G.604!0.9!;91!81;-1!Z!

:;.! 0474!.G.604!4;!.-0174!74!9;674!a! 0/1d,74!54/!1<B;91!4;0/1!84,-1A!:;.!a!-;1!

81;-1hkR!SI$%#qIJ*A!QRjrA!5L!kTL!I0/1]-46!`;-0,@,81!:;.!.--1!7.@,6,234!74!8468.,04!

a! -;@,8,.60.! 51/1! -;1! 5/454-01A! .9=4/1! /.846M.21! 6;91! 6401! 7.! /4715a! :;.! 1!

7.@,6,234!;0,<,d171!a!=1-0160.!B./1<A!7174!:;.A!8494!1@,/91A!

fLLLg!4!7.0./9,6,-94!a!@/.:;.60.9.60.!,60./5/.0174!91,-!/.-0/,0,G19.60.!51/1!
-,B6,@,81/!|7.0./9,6,-94!@>-,84yA!:;.!547.!-./!.Y5/.--4!8494!1!0.-.!:;.!0474!
.G.604! @>-,84! 0.9!;91!81;-1t!4;A!91,-! /.-0/,0,G19.60.!1,671A! 8494!1! 0.-.!
7.! :;.! 0474! .G.604! @>-,84! 0.9! ;91! 81;-1! @>-,81L! #! c<0,91! @4/9;<1234! a!
,95<>8,01!5.<1!846`;6234!74!7.0./9,6,-94!849!4!910./,1<,-94L!fLLLg!?.-94!1!
-.B;,60.!@4/91!.6@/1:;.8,71!74!7.0./9,6,-94!-./G,/,1K!0474-!4-!.G.604-!-34!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kj!*4!4/,B,61<K!eI49.!1B.60A!10!-49.!0,9.A!84;<7!M1G.!180.7!40M./],-.!0M16!-M.!7,7L!
#80,46-!1/.!.G.60-L!
WG./n!.G.60!M1-!1!81;-.L!
&@!16!.G.60!,-!81;-.7A!0M.6!,0!,-!81;-1<<n!7.0./9,6.7L!
&@! 16! .G.60! ,-! 16! 180! 0M10! ,-! 81;-1<<n! 7.0./9,6.7A! 0M.6! 0M.! 1B.60! 4@! 0M.! 180! 84;<7! 640! M1G.! 180.7!
40M./],-.!0M16!,6!0M.!]1n!0M10!-M.!7,7hL!
kR!*4!4/,B,61<K!efLLLg!0M.!0M.-,-!0M10!.G./n!.G.60!M1-!1!81;-.!Z!0M10!.G./n!.G.60!4/!-010.!4@!0M.!]4/<7!,-!
=/4;BM0!1=4;0!=n!-49.0M,6B!.<-.A!]M,8M!,-!,0-!81;-.hL!!



iQ!

!

81;-174-A!.Y8.04!;9!Z!4!.6034!8M19174!|X-6#X&"6ULiP!SI$%#qIJ*A!QRjrA!
5L!k!Z!E/,@4!74!1;04/TL!!

*1! -.:;U68,1! 7.! -;1! .Y54-,234! -4=/.! 4! 7.0./9,6,-94A! I0/1]-46!9.68,461!

;91! -.B;671! 7.@,6,234A! 1! :;1<! 7.649,61! 7.! e7.@,6,234! @4/0.h! 74! 8468.,04A! :;.! a!

7.-8/,01!8494!-.!-.B;.K!

fLLLg! -.! 4! 7.0./9,6,-94! a! G./717.,/4A! .6034! 0474! 4! @;0;/4! S4;! 51--174T! 74!
9;674!aA!.9!5/,68>5,4A!5/.G,->G.<! S4;!/.0/47,d>G.<TK!=1-01!0./!;91!7.-8/,234!
8495<.01!74!9;674!1!:;1<:;./!949.604!.!846M.8,9.604!8495<.04!71-!<.,-!
71!610;/.d1iQL!SI$%#qIJ*A!QRjrA!5L!kTL!

#5.-1/! 7.! 7.0./9,6,-94! .! 81;-1<,717.! -./.9! ;0,<,d174-! 51/1! -,B6,@,81/! 4!

9.-94! @.6o9.64A! .! 7.! -./! /.84//.60.! 1! 1@,/91234! 7.! :;.! 7.0./9,6,-94! 81;-1<!

-,B6,@,81! 7.0./9,6,-94A! 51/.8.!M1G./! ;91!7,@./.621!.60/.! .--1-!7;1-!642_.-L!W9!

!"#$%%&'#("#)*++#,-..A! G16! &6]1B.6! ,6-,-0.! :;.!1! 0.-.!7.0./9,6,-01! 634!547.! -./!

846@;67,71!849!4!"/,68>5,4!F6,G./-1<!7.!'1;-1234A!-.B;674!4!:;1<!0474!.G.604!0.9!

;91!81;-1iOK!

+.0./9,6,-94! 6.--.! -.60,74! 7.G.! -./! 8;,7174-19.60.! 7,-0,6B;,74! 74! :;.!
547.94-! 8M191/! 7.! "/,68>5,4! F6,G./-1<! 7.! '1;-1234A! ,-04! aA! 71! 0.-.! 7.!
:;.! 0474!.G.604! S4;! @104A!9;71621A!4;!.-0174!7.!84,-1-T! 0.9!;91!81;-1L!
W-0^! <46B.! 7.! -./! C=G,4! :;1,-! -34! 1-! /.<12_.-! <CB,81-! .60/.! .--1-! 7;1-L!
+;G,74A! 54/! .Y.95<4A! :;.! 4! "/,68>5,4! F6,G./-1<! 7.! '1;-1234! &;&**+3+!
7.0./9,6,-94ikL!SH#*!&*q#EW*A!OPPOA!5L!kDi!Z!E/,@4!74!1;04/TL!

'494!G16!&6]1B.6!1@,/91!6.--.!0/.8M4A!634!a!C=G,1!:;1<!a!1!/.<1234!<CB,81!

:;.! .Y,-0.! .60/.! 4! "/,68>5,4! F6,G./-1<! 7.! '1;-1234! .! 4! 7.0./9,6,-94A! :;.! 64-!

5./9,01! ,6@./,/! :;.! 74! @104! 7.! 0474! .G.604! 0./! ;91! 81;-1A! -.! -.B;.! :;.! M^! ;91!

/.<1234! 7.! 7.0./9,61234! S6.8.--,717.T! .60/.! 1! 81;-1! .! 4! .@.,04L! W6:;1604! 4!

7.0./9,6,-94! ,95<,81!:;.A!7174!4!51--174!.!1-! <.,-!71!610;/.d1A!6.8.--1/,19.60.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iP!*4!4/,B,61<K!efLLLg!7.0./9,6,-9!,-!4@0.6!,60./5/.0.7!94/.!/.-0/,80,G.<n!04!9.16!|5Mn-,81<!7.0./9,6,-9yA!
]M,8M!9,BM0!=.!.Y5/.--.7!1-!0M.! 0M.-,-! 0M10!.G./n!5Mn-,81<!.G.60!M1-!1!81;-.t!4/A!94/.!/.-0/,80,G.<n!
-0,<<A!1-!0M.!0M.-,-!0M10!.G./n!5Mn-,81<!.G.60!M1-!1!5Mn-,81<!81;-.L!$M.!<1-0!@4/9;<10,46!,-!,95<,.7!=n!0M.!
846`;680,46! 4@! 7.0./9,6,-9!],0M!910./,1<,-9L! fLLLg! WG.6! 0M.! @4<<4],6B!].1m.6.7! @4/9! 4@! 7.0./9,6,-9!
]4;<7!74K!1<<!.G.60-!1/.!81;-.7!.Y8.50!46.!Z!0M.!-4D81<<.7!|V,B!V16ByhL!
iQ! *4! 4/,B,61<K! efLLLg! ,@! 7.0./9,6,-9! ,-! 0/;.! 0M.6! 0M.!]M4<.! @;0;/.! S4/! 51-0T! 4@! 0M.!]4/<7! ,-! ,6! 5/,68,5<.!
5/.7,801=<.!S4/! /.0/47,801=<.TK! ,0!-;@@,8.-! 04!M1G.!1!8495<.0.!7.-8/,50,46!4@! 0M.!]4/<7!10!16n!46.! 0,9.!
167!8495<.0.!m64]<.7B.!4@!0M.!<1]-!4@!610;/.hL!!
iO!I4=/.!4!"/,68>5,4!F6,G./-1<!7.!'1;-1234A!&6]1B.6!1@,/91K!efLLLg!.;!634!8468<;>!:;.!4!<,G/.D1/=>0/,4!a!
,6849510>G.<!849!1!0.-.!7.!:;.!0474!.G.604!0.9!;91!81;-1A!91-!849!4!7.0./9,6,-94L!W!1!6.B1234!
7.--1!0.-.!634!G,68;<1!:;.!.Y,-0.9!.G.604-!-.9!81;-1hL!S&*q#EW*A!QRvuA!5L!QRrTL 
ik!*4!4/,B,61<K!e+.0./9,6,-9!,6!0M,-!-.6-.!9;-0!=.!81/.@;<<n!7,-0,6B;,-M.7!@/49!]M10!].!9,BM0!81<<!0M.!
"/,68,5<.!4@!F6,G./-1<!'1;-10,46A!0M10!,-A!@/49!0M.!0M.-,-!0M10!.G./n!.G.60!S4/!@180A!8M16B.A!4/!-010.!4@!
1@@1,/-T!M1-!1!81;-.L!&0!,-!@1/!@/49!4=G,4;-!]M10!0M.!<4B,81<!/.<10,46-!0M10!M4<7!=.0]..6!0M.-.!0]4!0M.-.!
1/.L!&!74;=0A!@4/!.Y195<.A!]M.0M./!0M.!"/,68,5<.!4@!F6,G./-1<!'1;-10,46!.601,<-!7.0./9,6,-9hL!!



iO!

!

;9! c6,84! @;0;/4! a! 54-->G.<A! 4! 9.-94! 634! 484//.! 849! 4! "/,68>5,4! F6,G./-1<! 7.!

'1;-1234A! 54,-! ;9! .G.604! 160./,4/! 634! 181//.01! 6.8.--1/,19.60.A! 91-! 15.61-!

9./19.60.A!1!5/47;234!7.!;9!.@.,04L!!

V<16-M1/7A!.9!K#&;&%(#&#B&/(*#5(#5+3+*8-"-%8(#SVN#*I)#%+A!QRujA!5L!OPTA!

,67,81! :;.! 1! 5/,68,51<! 7,@./.621! .60/.! 7.0./9,6,-01-! .! ,67.0./9,6,-01-! Z! 4! 9.-94!

547./,1!-./!7,04!.60/.!4!7.0./9,6,-94!.!4!"/,68>5,4!F6,G./-1<!71!'1;-1234!Z!/.-,7.!

61!/.<1234!.60/.!4!160.8.7.60.!.!4!846-.:;.60.L!#<B;a9!:;.!,60./5/.01!4!"/,68>5,4!

F6,G./-1<! 71! '1;-1234! 64! -.60,74! M;9.164! .! 1--;9.! :;.! ;91! /.<1234! 81;-1<!

.6G4<G.! 6.8.--,717.A! 1@,/91A! 846-.:;.60.9.60.A! :;.! 0474! 18460.8,9.604! #! .-0^!

<,B174!1!;9!18460.8,9.604!V!-;=-.:;.60.!.A!54/01604A!-.!#!484//.;A!V!019=a9!7.G.!

484//./L! &-04! -,B6,@,81! :;.! 4! 846-.:;.60.! 0.9! ;9! 160.8.7.60.! 6.8.--^/,4! .A! 71!

9.-91!@4/91A!4!160.8.7.60.!0.9!;9!846-.:;.60.!6.8.--^/,4L!J!,67.0./9,6,-01!Z!.!

4! 9.-94! -.! 15<,81! 14! "/,68>5,4! F6,G./-1<! 7.! '1;-1234! Z! 634! 6.B1! 1! 5/,9.,/1!

/.<1234A!1!-1=./A!:;.!4!846-.:;.60.!0.9!;9!160.8.7.60.!6.8.--^/,4A!91-!6.B1!:;.!

4-! 160.8.7.60.-! 0.6M19! 846-.:;.60.-! 6.8.--^/,4-L! +,04! 7.! 4;0/4! 9474A! ;9!

,67.0./9,6,-01! 8468.7.! :;.! 4! 160.8.7.60.! a! 6.8.--^/,4! 51/1! :;.! 4! 846-.:;.60.!

484//1A!91-!6.B1!:;.!;9!160.8.7.60.!B./.!-.95/.!;9!846-.:;.60.!6.8.--^/,4L!!

".0./! G16! &6]1B.6! .Y.95<,@,81! 1! /.<1234! .60/.! 4! 160.8.7.60.! .! 4!

846-.:;.60.!74!-.B;,60.!9474K!51/1!7.7;d,/!4!7.0./9,6,-94!74!"/,68>5,4!F6,G./-1<!

7.!'1;-1234!-./,1!5/.8,-4!1--;9,/!1!G./717.!71-!0/U-!5/.9,--1-!1=1,Y4K!

SQT! I.!;9!.G.604!S4;! @104A!.-0174!7.!84,-1-A!4;!4!:;.!:;./!:;.!-.`1T!0.9!
;91!81;-1A!1!-;1!81;-1!-.95/.!a!.<1!5/C5/,1!;9!.G.604!S4;!4!:;.!:;./!
:;.!-.`1T!.!6;681!;91!-;=-0\68,1!4;!8460,6;160.A!8494!;9!M49.9t!!

SOT! I.!;9!.G.604!S4!:;.!G48U!:;,-./T!!#@4,!1!81;-1!7.!;9!.G.604!XA!.6034!
,--4!-.B;.A!7174!:;.!!! 18460.8.;! .!7174!1-! <.,-!71!610;/.d1A!:;.!!#
"+;+%%&*-&8+"3+! 81;-4;y# XA! :;.! X! 634! 547./,1! 0./! @1<M174! 7.!
18460.8./t!!

SkT! $471!817.,1!7.!81;-1!:;.!634!0.9!9.9=/4-!160./,4/.-!a!01<!:;.A!51/1!
0474!0.954!3A!1<B;9!.G.604!61:;.<1!817.,1!18460.8.!160.-!7.!3GYY#SH#*!
&*q#EW*A!OPPOA!5L!i!Z!E/,@4!74!1;04/TL!

W60/.01604A! G16! &6]1B.6! 7;G,71! 71! G./717.! 71! -.B;671! 5/.9,--1! SH#*!

&*q#EW*A! OPPOA! 5L! uTA! 54/:;.! .<1! 5/.--;5_.! :;.! 0474! .G.604! 81;-174A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ii!*4!4/,B,61<K!eSQT!&@!16!.G.60!S4/!@180A!8M16B.A!-010.!4@!1@@1,/-A!4/!]M10!M1G.!n4;T!M1-!1!81;-.A!0M.!,0-!
81;-.! ,-!1<]1n-! ,0-.<@!16!.G.60! S4/!]M10!M1G.!n4;T!167!6.G./!1!-;=-0168.!4/! 8460,6;160A! -;8M!1-!1!
916t! SOT!&@!16!.G.60! S4/!]M10!M1G.!n4;T!!!]1-!0M.!81;-.!4@!16!.G.60!XA! 0M.6! ,0! @4<<4]-A!B,G.6! 0M10!!#
M155.6.7!167!B,G.6!0M.!<1]-!4@!610;/.A!0M10!!#e81;-1<<n!"+;+%%-3&3+5Z!XA!0M10!X!84;<7!640!M1G.!@1,<.7!
04!M155.6t!SkT!WG./n!8M1,6!4@!81;-.-!0M10!M1-!64!.1/<,.-0!9.9=./!,-!-;8M!0M10A!@4/!.G./n!0,9.!3A!-49.!
.G.60!,6!0M10!8M1,6!M155.6-!.1/<,./!0M16L!



ik!

!

6.8.--1/,19.60.A! 81;-1! 4! .G.604! -.B;,60.A! 4;! 7,04! 7.! 4;0/4! 9474A! :;.! 4!

846-.:;.60.!a!-.95/.!6.8.--1/,19.60.!846-.:;U68,1!74!160.8.7.60.A!4!:;.!634!a!

4!81-4K!

f�g! 0474! .G.604! a! 81;-174! 54/! 1<B;9! .G.604! 4;! .G.604-! 160./,4/.-A!91-!
.--1-!81;-1-!160./,4/.-!634!"+;+%%&*-&8+"3+A!91-!9./19.60.A!4*(57C+8A!
-.;-! .@.,04-L! SW--1! -;54-,234! a! 846-,-0.60.! 849! 64--4! 8468.,04! 7.!
81;-1234! Z! ,-04! aA! 849!(#8468.,04! 7.! 81;-1234A! 54,-! 0474! 8468.,04! a! ;9!
8468.,04! .! 634! 4;0/4! Z! 0.9! -,74! 1/B;9.60174! 5.<1! "/4@.--4/1! #6-849=.!
.9! -;1! 1;<1! ,61;B;/1<L! f�g! ".6-4! :;.! a! @^8,<! 7.! G./! :;.A! -.! .--1-!
1@,/912_.-!.-034!84//.01-A!.6034A!.6:;1604! 0474!.G.604! 0.9!;91!81;-1!1!
5/,4/,A! 4! 51--174! 634! 4=-0160.! 634! 7.0./9,61! ;9! c6,84! @;0;/4iuL! SH#*!
&*q#EW*A!OPPOA!5L!i!Z!E/,@4!74!1;04/TL!

J! .60.67,9.604! 8468.,0;1<! 7.! G16! &6]1B.6! 18./81! 74! 7.0./9,6,-94! .! 71!

81;-1<,717.!7.84//.!7.!;91!,6@<;U68,1!7,/.01!74!1/0,B4!D&7%&.-3'#&"5#E+3+*8-"&3-("A!

5;=<,8174! 54/! W<,d1=.0M! #6-849=.! .9! QRvQL! *.--.! 0.Y04A! 1! @,<C-4@1! =/,0\6,81!

1/B;9.601!5/.8,-19.60.!:;.!634!M^!;91!846.Y34!6.8.--^/,1!.60/.!81;-1<,717.!.!

7.0./9,61234!S6.8.--,717.TL!#!7,-0,6234!.60/.!.--.-!74,-!.-0174-!a!-;B./,71!54/:;.!

a! 5<1;->G.<! 18.,01/! :;.!;9!.G.604! -.`1! 81;-174!54/! 4;0/4A! -.9!:;.! ,--4! ,95<,:;.!

7.0./9,61234L!'46@4/9.!#6-849=.!.Y5_.A!!!

f�g!"47.D-.!179,0,/!:;.!.Y,-0.9!81;-1-!6.8.--^/,1-A!91-!-.! /.8;-1/34!1!
,7.60,@,81/! 81;-1234! 8494! 01<! 849! 6.8.--,717.L! "47.D-.! 179,0,/! :;.!
.Y,-0.9! -,0;12_.-! .9! :;.A! 7171-! 1-! 8467,2_.-! ,6,8,1,-! .! 6.6M;91!
,60./@./U68,1A! 15.61-! ;9! /.-;<0174! .-01/^! 7.! 184/74! 849! 1-! <.,-! 71!
610;/.d1t!91-!634!-.!G./^!/1d_.-!B./1,-A!160.-!71!7.-84=./01A!51/1!-;54/!
:;.!:;1<:;./!7174!8;/-4!7.!84,-1-!0.9!-,74!7.0./9,6174L!"4/!,--4A!547.D-.!
179,0,/!:;.A!.9!9;,04-!81-4-A!7,@./.60.-!0C5,84-!547.9!64-!846G.68./A!849!
/1d34A!7.!;91!7,@./.621! /.<.G160.!7.!8,/8;6-0\68,1-t!91-!6.B1/D-.D^!:;.A!
.9!B./1<A!,--4!5+/+!-./!1--,9Lir!S#*I'J?VWA!QRvQA!5L!jjTL!!!

#6-849=.! 1/B;9.601! :;.! 1T! 81;-1<,717.! 634! a! ;9! 0,54! 7.! 846.Y34!

6.8.--^/,1A! 4;! -.`1A! M^! ;91! 7,-0,6234! .60/.! 81;-1<,717.! .! 6.8.--,717.A! ;91! G.d!

:;.!81;-1<,717.!634!.6G4<G.!6.8.--,717.A!.!:;.!=T!-./!81;-174!634! ,95<,81!;91!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iu*4!4/,B,61<K!efLLLg!.G./n!.G.60!,-!81;-.7!=n!-49.!.1/<,./!.G.60!4/!.G.60-!=;0!0M10!0M.-.!.1/<,./!81;-.-!
74! 640! "+;+%%-3&3+A! =;0! 9./.<n! 4*(57;+A! 0M.,/! .@@.80-L! S$M10! 0M,-! -;554-,0,46! ,-! 846-,-0.60! ],0M! 4;/!
8468.50!4@!81;-10,46!Z!0M10!,-!04!-1nA!],0M!3@+#8468.50!4@!81;-10,46A!@4/!.G./n!8468.50!,-!0M.!8468.50!,0!
,-!167!,-!640!-49.!40M./!8468.50!Z!M1-!=..6!1/B;.7!=n!"/4@.--4/!#6-849=.!,6!M./!,61;B;/1<!<.80;/.L!
fLLLg!&!0M,6m!,0! ,-!.1-n!04!-..!0M10A!,@!0M.-.!-;554-,0,46-!1/.!84//.80A!0M.6A!]M,<.!.G./n!.G.60!M1-!1!5/,4/!
81;-.A!0M.!51-0!6.G./0M.<.--!74.-!640!7.0./9,6.!1!;6,:;.!@;0;/.hL!
ir!*4!4/,B,61<K!efLLLg!&0!91n!B/160!0M10!0M./.!1/.!6.8.--,010,6B!81;-.-A!=;0!],<<!/.@;-.!04!,7.60,@n!81;-10,46!
1-!-;8M!],0M!6.8.--,010,46L!&0!816!B/160! 0M10!0M./.!1/.!-,0;10,46-! ,6!]M,8MA!B,G.6! 0M.! ,6,0,1<!8467,0,46-!
167! 64! ,60./@./.68.A! 46<n! 46.! /.-;<0! ],<<! 1884/7! ],0M! 0M.! <1]-! 4@! 610;/.t! =;0! ,0! ],<<! 640! -..! B.6./1<!
/.1-46-A!,6!17G168.!4@!7,-84G./nA!04!-;554-.!0M10!16n!B,G.6!84;/-.!4@!0M,6B-!M1-!=..6!-4!7.0./9,6.7L!
I4!,0!91n!B/160!0M10!,6!916n!81-.-!7,@@./.68.!4@!,--;.!816!/,BM0<n!846G,68.!;-!4@!1!/.<.G160!7,@@./.68.!
4@!8,/8;9-0168.-t!=;0!,0!],<<!7.6n!0M10A!:;,0.!B.6./1<<nA!0M,-!87%3!=.!-4hL!!



ii!

!

7.5.67U68,1!6.8.--^/,1!.60/.!;9!.G.604!.!-.;!160.8.7.60.A!4;!-.`1A!-./!81;-174!

634!-,B6,@,81!-./!7.0./9,6174L!J!1/B;9.604!8.60/1<!a!.Y5/.--4!1--,9K!

J/1A!634!a!7,@>8,<!7.946-0/1/!:;.!a!.//174!4*-8&#B&;-+!1--48,1/!1!64234!7.!
81;-1!b!6.8.--,717.!4;!b!;6,G./-1<,717.!7.--1!916.,/1L!"4,-A!-.674!9;,04!
91,-! @^8,<! /.0/121/! 4-! .@.,04-! 7.! G4<01! 51/1! -;1-! 81;-1-! 74! :;.! 5/.7,d./!
.@.,04-!71-!81;-1-A!6C-!@/.:;.60.9.60.!846M.8.94-!;91!81;-1!-.9!-1=./!
-.! M^! ;91! B.6./1<,d1234! -.9! .Y8.234! 74! 0,54! 5/.G,-04A! 4;! -.! M^!
6.8.--,717.Liv!S#*I'J?VWA!QRvQA!5L!RQ!Z!E/,@4!71!1;04/1TL!!!

'494!8468<;,D-.!71!8,01234!18,91A! 0491/!81;-1<,717.!8494!7.0./9,61234!a!

.:;,G48174!54/:;.!14!.Y19,61/!;91!817.,1!81;-1<!7.!.G.604-A!a!54-->G.<!/.0/121/!

4-! .@.,04-! b-! -;1-! 81;-1-A! 91-! 634! a! 54-->G.<! 5/.G./! -.! M^! ;91! /.<1234! 7.!

6.8.--,717.! .60/.! 81;-1! .! .@.,04A! 4;! -.! 7.! 8./01-! /.<12_.-! 81;-1,-! M^! ;91!

B.6./1<,d1234!-.9!.Y8.234L!"4/!.Y.95<4A!G194-!-;54/!:;.!.;!7.//;=.!4!8.<;<1/!64!

8M34!.!-;1!0.<1!:;.=/.L!#!81;-1!7.!4!0.<.@46.!.-01/!64!8M34!a!.;!4!0./!7.//;=174A!.!

4-!.@.,04-!7.--1!81;-1!-34!4! 0.<.@46.!64!8M34!.!-;1!0.<1!:;.=/171L!'494!7,04!61!

8,01234! 18,91A! 6;91! /.<1234! 81;-1<! a! 54-->G.<! /.846-0/;,/! 4-! .@.,04-! 51/1! -;1-!

81;-1-A!91-!634!a!54-->G.<!1@,/91/!:;.!.--1-!81;-1-!-34!6.8.--^/,1-!4;!,/34!B./1/!

;91!B.6./1<,d1234!-.9!.Y8.234A!4;!-.`1A!634!a!54-->G.<!5/.G./!4;!1@,/91/!:;.!0474!

0.<.@46.!:;.!a!7.//;=174A!81,!64!8M34!.!0.9!-;1!0.<1!:;.=/171L!!

J!:;.!#6-849=.!94-0/1!849!.--1!7,-0,6234!a!:;.!4-!6c8<.4-!8.60/1,-!71-!

642_.-!7.!6.8.--,717.!.!81;-1<,717.!-34!7,-0,604-L!J!8./6.!71!6.8.--,717.!a!:;.!

.<1!64-!5./9,0.! @1d./!B.6./1<,d12_.-!-.9!.Y8.2_.-A!1-!:;1,-! ,68<;-,G.!547.9!-./!

5/.G,-01-!&#4*-(*-L!J!:;.!.Y5<,81!1!81;-1<,717.A!7.!4;0/4! <174A!a! `;-019.60.!:;.!4-!

.@.,04-! 7./,G19! 4;! -;/B.9! 71-! -;1-! 81;-1-A! 91-! 4! -;/B,9.604! 74-! .@.,04-! 634!

,95<,81!6.8.--,717.L!'1;-1<,717.!.!6.8.--,717.!-34!7.@,6,71-A!.6034A!1--,9K!!

)^!1<B;91!84,-1!1!-.!4=-./G1/!1:;,A!:;.!.-0^!.9=1,Y4!74!64--4!61/,dL!f�g!
&-04!aK!81;-1<,717.!846-,-0.!71!7./,G1234!7.!;9!.@.,04!7.!-;1-!81;-1-L!W-0.!
a! 4! 6c8<.4A! 1! 81/180./>-0,81! 849;9A! 71! 81;-1<,717.! .9! -.;-! G^/,4-! 0,54-L!
W@.,04-! 7./,G19! 7.A! -;/B.9! 7.A! GU9! 7.! -;1-! 81;-1-L! "4/! .Y.95<4A! 0474!
9;674!G1,!179,0,/!:;.!1!510./6,717.!@>-,81!a!;91!/.<1234!81;-1<L!f�g!J/1A!
16^<,-.-!.9!0./94-!7.!6.8.--,717.!4;!;6,G./-1<,717.!634!64-!@1<19!7.--1!
7./,G1234! 74! .@.,04t! 14! ,6Ga-A! .-:;.8.D-.! 7,--4L! "4,-! 1! 6.8.--,717.! -./^!
1:;.<1!71-!<.,-!71!610;/.d1t!10/1Ga-!7.<1!547./.94-!4=0./!846M.8,9.604!74!
.@.,04!74!846M.8,9.604!71!81;-1A!4;!G,8.DG./-1A!91-!1:;,<4!634!64-!94-0/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iv!*4!4/,B,61<K!e*4]!,0y-!640!7,@@,8;<0!04!-M4]!,0!5/,91D@18,.!]/46B!04!1--48,10.!0M.!640,46!4@!81;-.!],0M!
6.8.--,0n! 4/! ;6,G./-1<,0n! ,6! 0M,-! ]1nL! (4/A! ,0! =.,6B!9;8M! .1-,./! 04! 0/18.! .@@.80-! =18m! 04! 81;-.! ],0M!
8./01,60n!0M16!04!5/.7,80!.@@.80-!@/49!81;-.-A!].!4@0.6!m64]!1!81;-.!],0M4;0!m64],6B!]M.0M./!0M./.!,-!
16!.Y8.50,46<.--!B.6./1<,d10,46!4@!0M.!m,67!.6G,-1B.7A!4/!]M.0M./!0M./.!,-!1!6.8.--,0nhL!



iu!

!

1! 81;-1! 8494! @460.! 74! .@.,04L! '1;-1234A! .6034A! 634! a! ,7.60,@,8171! 849!
6.8.--,717.Lij!S#*I'J?VWA!QRvQA!5L!RQDROTL!!!

J;0/4! 1-5.804! 5/4=<.9^0,84! 7.! -;54/! ;91! 846.Y34! 6.8.--^/,1! .60/.!

81;-1<,717.! .! 6.8.--,717.! -.! 7.,Y1! G./! 64! -.B;,60.! 1/B;9.604K! ;91! 84,-1! 634!

547.!-./!7,01!81;-171!10a! 0./!18460.8,74A!91-!547.!-./!7,01!7.0./9,6171!160.-!7.!

18460.8./K!!

"1/.8.! 5<1;->G.<! 7,d./K! 8171! .-0^B,4! a! 7.0./9,6174! .! 0;74!91,-! aL!?1-! 4!
:;.! |7.0./9,6174y! -,B6,@,81w! #! 51<1G/1! a! ;91! 51<1G/1! 8;/,4-1! S849! ;91!
M,-0C/,1! 8;/,4-1TK! 6.-0.! 0,54! 7.! 8460.Y04! a! @/.:;.60.9.60.! ;-171! 8494! -.!
,--4! -,B6,@,81--.! |81;-174yL! J;! 01<G.d! |81;-174y! a! ;-174! 8494! -.!
-,B6,@,81--.! |7.0./9,6174yL! ?1-! .Y,-0.A! 7.! :;1<:;./! @4/91A! ;91! 7,@./.621!
,954/0160.!Z!78&#;(-%&#"9(#:#;&7%&5&#&3:#<7+#3+"@&#&;("3+;-5(t!91-!4(5+#
%+*# 5+3+*8-"&5&# &"3+%# 5+# &;("3+;+*L! f�g! x;1674! 6C-! 8M19194-! ;9!
/.-;<0174!7.!7.0./9,6174A!6C-!.-0194-! ,95<,8,019.60.!/.<18,461674D4!849!
;9! ,60./G1<4! 7.! 54--,=,<,717.-! 160.8.7.60.-! .! 7,d.674! :;.! 0474-A! .Y8.04!
;9!7.<.-A!634!a!5./9,0,74L!J!:;.!4-!,95.7.!634!a!4!/.-;<0174!.9!-,A!91-!
1<B4! :;.! 160.8.7.! 4! /.-;<0174L! J-! 160.8.7.60.-! 547.9! -./! <CB,84-A!
0.954/1,-! 4;! 61! 4/7.9! 74! 846M.8,9.604L! +.! 9;,04-! Z! 160.8.7.60.-! Z!
54-->G.,-A! 1B4/1! 15.61-! ;9! a! Z! 160.8.7.60.9.60.! Z! 54-->G.<LiR!
S#*I'J?VWA!QRvQA!5L!RrDRv!Z!E/,@4!9.;TL!!!

#! 0.-.!7.0./9,6,-01!7.!G16! &6]1B.6!.Y5/.--1!.Y1019.60.!4!:;.!a!1@,/9174!

54/!#6-849=.K! 7174!4! 51--174!.!1-! <.,-! 71!610;/.d1A! 1<B4! `^! .-0^! 7.0./9,6174!1!

18460.8./! 9.-94! 160.-! :;.! 18460.21A! 1! -1=./A! ;9! c6,84! @;0;/4! a! 54-->G.<L! F9!

.Y.95<4!:;.! ,<;-0/1!.--1!-,0;1234!a!4!71! @4/91234!7.!;9!d,B404!:;.!7.0./9,61!1!

@4/91234! 74! -.Y4! .! 1! 84/! 74-! 4<M4-! 74-! -./.-! M;9164-A! 160.-! 9.-94! 7.<.-!

61-8./.9L!+171-!1-!81/180./>-0,81-!B.6a0,81-!74-!51,-!71!8/,1621!:;.!-./^!B./171A!

0471-! 1-! 54--,=,<,717.-! 160.8.7.60.-A! 849! .Y8.234! 7.! ;91A! -./34! .Y8<;>71-L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ij!*4!4/,B,61<K!e$M./.!,-!-49.0M,6B!04!4=-./G.!M./.A!0M10!<,.-!;67./!4;/!64-.-L!f�g!&0! ,-!0M,-K!81;-1<,0n!
846-,-0-! ,6! 0M.!7./,G10,G.6.--!4@!16!.@@.80! @/49! ,0-! 81;-.-L!$M,-! ,-! 0M.!84/.A! 0M.!849946! @.10;/.A!4@!
81;-1<,0n! ,6! ,0-! G1/,4;-! m,67-L! W@@.80-! 7./,G.! @/49A! 1/,-.! 4;0! 4@A! 849.! 4@A! 0M.,/! 81;-.-L!(4/! .Y.95<.A!
.G./n46.! ],<<! B/160! 0M10! 5Mn-,81<! 51/.60M447! ,-! 1! 81;-1<! /.<10,46L! f�g! *4]A! 161<n-,-! ,6! 0./9-! 4@!
6.8.--,0n!4/!;6,G./-1<,0n!74.-!640!0.<<!;-!4@!0M,-!7./,G.76.--!4@!0M.!.@@.80t!/10M./!,0!@4/B.0-!1=4;0!0M10L!
(4/!0M.!6.8.--,0n!],<<!=.!0M10!4@!<1]-!4@!610;/.t!0M/4;BM!,0!].!-M1<<!=.!1=<.!04!7./,G.!m64]<.7B.!4@!0M.!
.@@.80!@/49!m64]<.7B.!4@!0M.!81;-.A!4/!G,8.!G./-1A!=;0!0M10!74.-!640!-M4]!;-!0M.!81;-.!1-!-4;/8.!4@!
0M.!.@@.80L!'1;-10,46A!0M.6A!,-!640!04!=.!,7.60,@,.7!],0M!6.8.--,010,46hL!
iR! *4! 4/,B,61<K! e&0! -4;67-! 5<1;-,=<.! 04! -1nK! .18M! -01B.! ,-! 7.0./9,6.7! 167! -4! 0M.!]M4<.! ,-L! V;0!]M10!
74.-!|7.0./9,6.7y!9.16w!$M.!]4/7!,-!1!8;/,4;-!46.!S],0M!1!8;/,4;-!M,-04/nTt!,6!0M,-!-4/0!4@!8460.Y0!,0!,-!
4@0.6!;-.7!1-!,@!,0!9.160!|81;-.7yL!J/!5./M15.-!|81;-.7y!,-!;-.7!1-!,@!,0!9.160!|7.0./9,6.7yL!V;0!0M./.!
,-!10!16n!/10.!46.!,954/0160!7,@@./.68.!Z!&#3@-"6#@&%"U3#1++"#;&7%+5#7"3-.# -3#@&%#@&44+"+5t!=;0!-3#8&'#
1+#5+3+*8-"+5#1+B(*+#-3#@&44+"%L!fLLLg!qM.6!].!81<<!1! /.-;<0!7.0./9,6.7!].!1/.!,95<,8,0n!/.<10,6B! ,0!04!
16!160.8.7.60!/16B.!4@!54--,=,<,0,.-!167!-1n,6B!0M10!1<<!=;0!46.!4@!0M.-.!,-!7,-1<<4].7L!qM10!7,-1<<4]-!
0M.9!,-!640!0M.!/.-;<0! ,0-.<@!=;0!-49.0M,6B!160.8.7.60!04!0M.!/.-;<0L!$M.!160.8.7.68.-!91n!=.!<4B,81<!
4/!0.954/1<!4/!,6!0M.!4/7./!4@!m64]<.7B.L!J@!0M.!916n!Z!160.8.7.60!Z!54--,=,<,0,.-A!64]!46<n!46.!,-!Z!
160.8.7.60<n!Z!54--,=<.hL!



ir!

!

+.0./9,61234!,95<,81A!54/01604A!;91!c6,81!54--,=,<,717.!.!-./!7.0./9,6171!160.-!7.!

18460.8./K!!

*4! d,B404A! 4! -.Y4! .! 1! 84/! 74-! 4<M4-! `^! .-034! 7.0./9,6174-L! #:;,! 1-!
54--,=,<,717.-!160.8.7.60.-!-34!1-!54--,=,<,717.-!51/1!4!-.Y4!.!1!84/!74-!
4<M4-!7.!;91!8/,1621t!4;!91,-!/.-0/,019.60.K!51/1!;91!8/,1621!7.--.-!51,-L!
J/1A!7171!1!849=,61234!7.-0.!CG;<4!.!7.-0.!.-5./9104d4,7.A!0471-!9.64-!
;91!71-!54--,=,<,717.-!160.8.7.60.-!a!.Y8<;>71L!"47.D-.!7,d./!:;.!0;74!@4,!
7.0./9,6174!7.54,-!:;.!18460.8.;L!*34!M^A!1B4/1A!6.6M;91!54--,=,<,717.!
1=./01K!18460.8.;�uP!S#*I'J?VWA!QRvQA!5L!RrDRvTL!!

(1<1/! .9! 7.0./9,6,-94A! 54/01604A! ,95<,81! :;.K! eW6034! |8171! .-0^B,4! 74!

819,6M4!71!=4<1!a!7.0./9,6174y!7.G.!-,B6,@,81/!|W9!:;1<:;./!,951804A!.Y,-0.!15.61-!

;9!819,6M4!54-->G.<!51/1!1!=4<1!10a!4!5/CY,94! ,951804!S.!1--;9,674!:;.!634!M^!

84//.60.-!7.!1/A!.08TyhuQL!S#*I'J?VWA!QRvQA!5L!RvTL!!

"47.D-.! 8468<;,/! :;.! 1! 1/B;9.601234! 7.! #6-849=.! 51/.8.!94-0/1/! :;.! 1!

7,--48,1234!.60/.!81;-1<,717.!.!6.8.--,717.!/.54;-1!-4=/.!74,-!54604-K!

1T! *.9!0474!.G.604!81;-174!5./9,0.!;91!B.6./1<,d1234!-.9!.Y8.234t!

=T! '1;-1-! -C! 547.9! -./! ,7.60,@,8171-! 8494! 01,-! &# 4(%3+*-(*-A! 91-!

7.0./9,612_.-!547.9!-./!,7.60,@,8171-!&#4*-(*-L!!!

"4/01604A! 4! :;.! a! 8M19174! 7.! 7.0./9,6,-94! 81;-1<! 6171! 91,-! a! 74! :;.!

"/,68>5,4! F6,G./-1<! 7.! '1;-1234A! -.B;674! 4! :;1<! 0474! .G.604! 0.9! ;91! 81;-1L!

#@,/91/!,--4!a!7,@./.60.!7.!7,d./!:;.!;9!.G.604!a!7.0./9,6174!54/!4;0/4!.!:;.!-.!#!

484//.;A!V! 7.G.!484//./L!+.!184/74! 849!4!"/,68>5,4!F6,G./-1<! 7.!'1;-1234A! -.!#!

484//.;A! VA! '! 4;!+!547.9! 484//./A! 4;! -.`1A! ;91! 81;-1! 547.! B./1/! G^/,4-! .@.,04-!

7,-0,604-!.!8171!846-.:;.60.!634!7.5.67.A!6.8.--1/,19.60.A!7.!-.;!160.8.7.60.L!

'494!#6-849=.!1@,/91A!1!7.0./9,61234!a!B1/160,71!5.<1-!<.,-!71!610;/.d1!.!

10/1Ga-!7.<1-!547.94-!4=0./!846M.8,9.604!74!.@.,04!7.!;91!81;-1L!"4/!.Y.95<4A!1!

5/454-,234!|#!61G.!.-518,1<!634!G,1`1!91,-!/^5,74!74!:;.!1!G.<48,717.!71!<;dyA!a!;9!

.@.,04!7.!;91!81;-1A!1!-1=./A!:;.!a!;91!<.,!71!610;/.d1!:;.!6171!G,1`1!91,-!/^5,74!

74!:;.!1!<;dA!<4B4A!01<!<.,!a!,9;0^G.<A!6.8.--^/,1!.!4=`.0,G1L!J!"/,68>5,4!F6,G./-1<!7.!

'1;-1234A! .9! 8460/151/0,71A! -C! 64-! ,6@4/91! -4=/.! 1-! 81;-1-! .! -.;-! .@.,04-A! 54/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
uP! *4! 4/,B,61<K! e&6! 0M.! dnB40.A! -.Y! 167! .n.D84<4;/! 1/.! 1</.17n! 7.0./9,6.7L! )./.! 0M.! 160.8.7.60!
54--,=,<,0,.-! 1/.! 0M.! 54--,=,<,0,.-! @4/! -.Y! 167! .n.D84<4;/! @4/! 1! 8M,<7t! 4/!94/.! 61//4]<nK! @4/! 1! 8M,<7! 4@!
0M.-.!51/.60.-L!*4]A!B,G.6!0M.!849=,610,46!4@!0M,-!4G;9!167!0M,-!-5./9104d446A!1<<!=;0!46.!4@!0M.-.!
160.8.7.60! 54--,=,<,0,.-! ,-! .Y8<;7.7L! &0! 9,BM0! =.! -1,7! 0M10! 16n0M,6B! ]1-! 7.0./9,6.7! 468.! ,0! M17!
M155.6.7L!$M./.!,-!64]!64!54--,=,<,0n!45.6K!,0!M1-!01m.6!5<18.�h!!
uQ!*4!4/,B,61<K!e$M.6!|.18M!-01B.!4@!0M.!=1<<y-!510M!,-!7.0./9,6.7y!9;-0!9.16!|F546!16n!,95180A!0M./.!
,-!46<n!46.!510M!54--,=<.!@4/!0M.!=1<<!;5!04!0M.!6.Y0!,95180!S167!1--;9,6B!64!1,/!8;//.60-A!.08TyLh!



iv!

!

.Y.95<4A!:;.!#!81;-4;!VA!547.!-./!.Y5/.--4!8494! |p434!7.//;=4;!4!8.<;<1/yA!91-!

634!15/.-.601!6.6M;91!/1d34!51/1!7./,G1/!;91!6.8.--,717.!7.--1!/.<1234L!!

#5/.-.60174-! 4-! 8468.,04-! .! 1-! 16^<,-.-! 74! @101<,-94! .! 74! 7.0./9,6,-94!

81;-1<A! =.9! 8494! 4-! 1/B;9.604-! 7.! G16! &6]1B.6! 8460/1! 4! .60.67,9.604! 7.!

7.0./9,6,-94A! 7.! 9474! /.<.G160.A! 6.--.-! 74,-! -.60,74-A! 51--.94-! 1B4/1! b!

.Y54-,234!74!:;.!4!@,<C-4@4!.60.67.!54/!7.0./9,61234!.9!-.60,74!5/C5/,4L!!

W9!!"#$%%&'#("#)*++#,-..A!1!0.-.!7.0./9,6,-01uO!a!7.@,6,71!74!-.B;,60.!9474K!

e+.0./9,6,-94! aA! ,60;,0,G19.60.A! 1! 0.-.! 7.! :;.A! 7174! 4! 51--174! .! 1-! <.,-! 71!

610;/.d1A! M^! 15.61-! ;9! @;0;/4! 54-->G.<L! W! .--1! 7.@,6,234! 8./019.60.! 0.9! 1:;.<1!

846-.:;U68,1L! $.9! 019=a9! 1! 846-.:;U68,1! 7.! :;.! 4! @;0;/4! 7.0./9,61! ;9! c6,84!

51--174huk!SH#*!&*q#EW*A!OPPOA!5L!ruTL!W9!4;0/4!0.Y04A!1!7.@,6,234!a!15/.-.60171!

8494! -.B;.K! ef�g! 7.0./9,6,-94!a! 1! 0.-.!7.!:;.!4! 51--174!.!1-! <.,-! 71!610;/.d1!

`;604-!7.0./9,619A!.9!0474!949.604A!;9!c6,84!@;0;/4!S#!6.B1234!74!7.0./9,6,-94!

a! ,67.0./9,6,-94Thui! SH#*!&*q#EW*A!OPPjA!5L!kkPTL!I.B;674!.--1!7.@,6,234A! 0;74!

:;.! 18460.8.! 64!9;674A! ,68<;-,G.! 1-! 12_.-! M;9161-A! a! 7.0./9,6174! ;6,819.60.!

54/! 74,-! .<.9.604-A! 4-! @104-! 51--174-! .! 1-! <.,-! 71! 610;/.d1L! W--1! 849=,61234!
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5.<4!9.64-!64!9.;!;-4A!634!a!91,-!:;.!;9!0./94!.5,-0.94<CB,84!74!:;.!a!
;91! .-0/.<1L! SJ604<4B,819.60.! @1<1674A! ;91! .-0/.<1! a! ;9! 84/54!910./,1<t!
1<B;6-! 84/54-!910./,1,-! 0U9! 1! 81/180./>-0,81! 7.# %+*# 78&# +%3*+.&! .! 1<B;6-!
634A!.!:;1,-!-34!.!:;1,-!634!-34!a!;91!:;.-034! 0401<9.60.! ,67.5.67.60.!
74! 5/.-.60.! .-0174! 74! 846M.8,9.604! 1-0/46o9,84! .! 71! M,-0C/,1! 71!
1-0/4649,1L! #-! .-0/.<1-! -./,19! 15.61-! 8494! .<1-! -34! 9.-94! -.! 6;681!
M4;G.--.! -./.-! M;9164-! 4;! 4;0/4-! 16,91,-TL! f�g! #! 8468<;-34! 74!
1/B;9.604! 18,91! 547.! -./! /.1@,/9171! 71! -.B;,60.! 916.,/1K! 1-! <.,-! 71!
610;/.d1! ,95_.9! <,9,0.-! b-! 64--1-! M1=,<,717.-K! .<1-! -34! 51/8,1<9.60.!
7.0./9,6160.-! 74! :;.! a! 54-->G.<! 51/1! 6C-! @1d./94-L! WA! 7.! @104A! .--1!
8468<;-34!a!54;84!91,-!74!:;.!;91!01;04<4B,1L!#!.-0/16M.d1!7.!6.B1/!,--4!
547.! -./! /.G.<171! -.! 5.6-1/94-! .9! 1<B;a9! 4/7.61674! :;.! ;9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
161<>0,81-L! ?1-A! ,--4! 547.! -./! @.,04! 61! 1;-U68,1! 7.! ;91! 16^<,-.! -10,-@10C/,1! 7.! e<.,! 71! @>-,81hL! *1!
G./717.A! 7,@,8,<9.60.! -./,1! 54-->G.<! 5/4G,7.68,1/! ;91! 16^<,-.! 7.! 1<B;9! 8468.,04! -.! 634! -.! 0,G.--.!
846G,82_.-!5/aD161<>0,81-!-4=/.!:;1,-!1@,/912_.-!.6G4<G.674!1:;.<.!8468.,04!-34!161<>0,81-hL!
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-;=4/7,6174!G,4<.!;91!<.,!71!610;/.d1LrQ!SH#*!&*q#EW*A!OPPOA!5L!rQDrO!Z!
E/,@4!74!1;04/TL!!

"1/1! ,<;-0/1/! 1! ,954-,234! 71-! <.,-! 71! 610;/.d1A! G16! &6]1B.6! @4/6.8.! 4!

-.B;,60.! .Y.95<4K! &91B,6.! ;9! =;/48/101! :;.! 4/7.61! 14! -.;! .95/.B174A! ;9!

.6B.6M.,/4A! 1! 846-0/;234! 7.! ;91! 61G.! .-5.8,1<! :;.! -.`1! 8151d! 7.! G,1`1/! 91,-!

/^5,74!:;.!1! <;dL!J!.6B.6M.,/4!/.-5467.!14!-.;!8M.@.!:;.!a!;91! <.,!71!610;/.d1!

:;.!6171!54--1!G,1`1/!91,-!/^5,74!:;.!1!<;dA!14!:;.!4!=;/48/101!/.-5467.K!eW;!-.,!

:;.!-.!G48U!0/1=1<M1/!5.-174!.!@4/!=1-0160.!M^=,<!.!.-5./04A!G48U!.68460/1/^!1<B;9!

9474!7.! ,/!91,-! /^5,74!:;.!1! <;dh! SH#*! &*q#EW*A!OPPOA!5L!rOTL!'49!.--.!81-4!

M,540a0,84A! G16! &6]1B.6! 8M191! 10.6234! 51/1! 4! @104! 7.! :;.! ;91! 5/454-,234! :;.!

.Y5/.--1!;91!<.,!71!610;/.d1!634!547.!-./!@1<-.171K!

"1/1!G./!.--1!846.Y34A!G194-!-;54/!:;.!19=1-!1-!5/454-,2_.-!-.B;,60.-!
-34!G./717.K!!
S#T!*171!G,1`1!849!G.<48,717.!91,4/!:;.!1!<;dL!!
SVT! p46.-A!;9! @>-,84A!547.!846-0/;,/!;9!18.<./174/!7.!51/0>8;<1-!:;.! @1/,1!
5/C046-!G,1`1/.9!849!4!74=/4!71!G.<48,717.!71!<;dL!!
I.B;.D-.!7.!S#T!:;.!p46.-!6;681!G1,!.Y./8./!4!547./!:;.!SVT!10/,=;,!1!.<.L!
?1-A! :;1<:;./! :;.! -.`1! 1! /1d34! 51/1! 1! @1<M1! 7.! p46.-! .9! 1B,/! 849! -;1!
M1=,<,717.!7.! 04/61/! S#T! @1<-4A!.-0^!8<1/4!:;.! S#T!.! SVT!-34!846-,-0.60.-A!.!
:;.! SVT! ,95<,81! :;.! S#T! 634! a! ;91! <.,! 71! @>-,81L! "4,-! 7174! :;.! SVT! a!
G./717.,/4A! p46.-! a! 8151d! 7.! 8467;d,/! ;9! .Y5./,9.604! :;.! 04/61/,1! S#T!
@1<-4t!.!8./019.60.!a!@104/!7.!:;1<:;./!5/454-,234!:;.!a!;91! <.,!71! @>-,81A!
:;.! 6,6B;a9! 4(5+! 8467;d,/! ;9! .Y5./,9.604! :;.! 1!94-0/1/,1! 8494! @1<-1L!
SH#*!&*q#EW*A!QRvuA!5L!QRkTL!

#-!<.,-!71!610;/.d1!019=a9!-34!5/454-,2_.-!:;.!-.!15<,819!1!84,-1-!:;.!634!

-34! 1B.60.-! /18,461,-! SH#*! &*q#EW*A! OPPOA! 5L! riTL! H16! &6]1B.6! 019=a9!

7,@./.68,1!<.,-!71!610;/.d1!7.!<.,-!5-,84<CB,81-rOA!54/:;.!<.,-!5-,84<CB,81-!634!@1d.9!

51/0.!71-!<.,-!71!610;/.d1K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rQ!*4!4/,B,61<K! efLLLg!$M.! <1]-!4@!610;/.!]4;<7!=.! `;-0!1-! 0M.n!1/.!.G.6! ,@! 0M./.!M17!6.G./!=..6!16n!
M;916! =.,6B-! 4/! 40M./! /10,461<! 16,91<L! N1]-! 4@! 610;/.A! 10! <.1-0! ,6! 9n! ;-1B.A! ,-! 64! 94/.! 16!
.5,-0.94<4B,81<! 0./9! 0M10! ,-! -01/L! SJ604<4B,81<<n! -5.1m,6BA! 1! -01/! ,-! 1!910./,1<! =47nK! -49.!910./,1<!
=47,.-!M1G.!0M.!@.10;/.!=.,6B!1!-01/!167!-49.!746y0A!167!]M,8M!74!167!]M,8M!746y0!,-!1!9100./!;00./<n!
,67.5.67.60!4@!0M.!5/.-.60!-010.!4@!1-0/4649,81<!m64]<.7B.!167!4@!0M.!M,-04/n!4@!1-0/4649nL!$M.!-01/-!
]4;<7!=.!`;-0!1-!0M.n!1/.!.G.6!,@!0M./.!M17!6.G./!=..6!16n!M;916!=.,6B-!4/!40M./!/10,461<!16,91<-LTL!
f�g!$M.!8468<;-,46!4@!0M.!1=4G.!1/B;9.60!91n!=.!/.-010.7!0M,-!]1nK!0M.!<1]-!4@!610;/.!,954-.!<,9,0-!
46! 4;/! 1=,<,0,.-K! 0M.n! 1/.! 51/0<n! 7.0./9,610,G.! 4@! ]M10! ,0! ,-! 54--,=<.! @4/! ;-! 04! 74L! #67! ,67..7! 0M,-!
8468<;-,46!,-!M1/7<n!94/.!0M16!1!01;04<4BnL!$M.!4776.--!4@!7.6n,6B!,0!816!=.!=/4;BM0!4;0!,@!].!0M,6m!4@!
-49.46.!4/7./,6B!1!-;=4/7,610.!04!G,4<10.!1!<1]!4@!610;/.hL!!
rO! W9!S(8+#F@(76@3%# ("#!"#$%%&'# ("#)*++#,-..A! 5;=<,8174! .9!OPQuA! G16! &6]1B.6! 1@,/91! :;.!-.!
@,d.--.! ;91! /.G,-34! 7.!!"# $%%&'# ("# )*++#,-..A! @1/,1! ;91! /.G,-34! 74! :;.! .-8/.G.;! -4=/.! 1-! <.,-!
5-,84<CB,81-A!91-! 634! 15/.-.601! ;9! 0/1019.604! -4=/.! 1! :;.-034L!'46@./,/! SH#*! &*q#EW*A! OPQuA!
5LQRDOPTL!!
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'46-,7./.! .+-%# 4%-;(.W6-;&%A! ,68<;,674! <.,-A! -.! 01,-! .Y,-0.9A! -4=/.! 4!
84954/019.604! G4<;60^/,4! 7.! 1B.60.-! /18,461,-L! I.! M^! 01,-! <.,-A! a! 5.<4!
9.64-! 7,-8;0>G.<! -.! .<1-! 7.G.9! -./! ,68<;>71-! .60/.! 1-! |<.,-! 71! 610;/.d1yt!
1B.60.-! /18,461,-! -34A! 7.54,-! 7.! 0;74A! .9! 1<B;9! -.60,74A! 51/0.! 71!
|610;/.d1yL!?1-!a!7,@>8,<!G./!8494!.G,01/!1!8468<;-34!7.!:;.A!-.!6C-! 0.94-!
<,G/.D1/=>0/,4A!6C-! 0.94-!.9!64--4!547./!1B,/!7,@./.60.9.60.!74!9474!:;.!
01,-! <.,-!7,d.9!:;.!7.G.94-!1B,/L! f�g!I;546M1!:;.!5-,8C<4B4-!7.-8;=/19!
:;.! 6,6B;a9!:;.! 0.6M1! /.8.=,74! 0/.,619.604!94/1<! 74! 0,54!#! 61! ,6@\68,1!
.-51<M1! =4104-! -4=/.! -.;-!84<.B1-! 5/4@,--,461,-L! I;546M1! :;.! G48U! .! .;!
7.! @104! /.8.=.94-! 01<! 0/.,619.604L! I.B;.D-.! :;.! 6C-! "9(# 4(5+8(%# 64-!
.6B1`1/! 6.--1! 10,G,717.! 47,4-1w!*34! G.`4! 54/! :;.! ,--4! 7.G./,1! -.! -.B;,/L!
fLLLg!I;546M1!1,671!:;.!G48U!.!.;!547.94-!.-51<M1/!/;94/.-!-4=/.!64--4-!
84<.B1-L! I.B;.D-.! 7,--4! :;.! ;91! 1@,/91234! 7.! /.B;<1/,717.! :;.!
,91B,6194-!:;.!4-!5-,8C<4B4-!7.-84=/,/19!aA!.9=4/1!G./717.,/1A!634!;91!
<.,w! V.9A! -;546M1! :;.! 1! .Y,-0U68,1! 7.--1! /.B;<1/,717.! a! ;91!
846-.:;U68,1!<CB,81!7.!1<B;91!0.4/,1!=.9!846@,/9171!74!7.-.6G4<G,9.604!
94/1<! M;9164A! :;.! 0.9!B/167.! 547./! .Y5<,810,G4! .! 5/.7,0,G4L!*.-0.! 81-4A!
8./019.60.! -./,1! 9;,04! 0.60174/! 8M191/! .--1! 1@,/91234! 7.! |<.,yt! .;!
7,@,8,<9.60.! B4-01/,1! 7.! 1846-.<M1/! /.-,-0U68,1! 1! .--1! 0.601234L! |?1-! 54/!
:;.yA! 1<B;a9! 547.! 5./B;601/A! |.--.! 517/34! /.B;<1/! 7.! 84954/019.604!
484//.!-.!1-!5.--41-!634!0U9!:;.!-.!846@4/91/!1!.<.wy!*40.!:;.!1-!c6,81-!
5.--41-! .9! 54-,234! 7.! -.! 1@1-01/! -34! 1:;.<1-! :;.! 7.! @104! 0,G./19!
0/.,619.604! 74! 0,54! #L! $1<G.d! -.`19! 15.61-! .--1-! 5.--41-! :;.! G..9! 4!
4=`.0,G4! 7.! 634! .-51<M1/! /;94/.-! 9.60,/4-4-L! 'M.B1/! 14! 54604! 7.! 634!
.Y./8,01/!;91!M1=,<,717.!:;.!1<B;a9!0.9!634!a!5./7./!.--1!M1=,<,717.Lrkri!
SH#*!&*q#EW*A!OPPOA!5L!rkDriTL!!

%.-;9,674!4!:;.!@4,!.Y54-04A!547.D-.!7,d./!:;.!1-!0/U-!642_.-!15/.-.60171-!

S5/454-,234A!.-0174!74!9;674!6;9!,6-0160.!.!<.,-!71!610;/.d1T!-34!,954/0160.-!51/1!

1! 7.@,6,234! 7.! 7.0./9,6,-94! 54/:;.! 1! 0.-.! 7.0./9,6,-01! a! .Y5/.--1! 6;91!

5/454-,234A!G.,8;<1!;9!8460.c74!-4=/.!4!9;674!6;9!,6-0160.A!4!:;1<!a!G./717.,/4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rk! *4! 4/,B,61<K! e'46-,7./! 4%';@(.(6-;&.# <1]-A! ,68<;7,6B! <1]-A! ,@! -;8M! 0M./.! =.A! 1=4;0! 0M.! G4<;601/n!
=.M1G,4;/!4@!/10,461<!1B.60-L!&@!0M./.!1/.!-;8M!<1]-A!,0!,-!10!<.1-0!1/B;1=<.!0M10!0M.n!-M4;<7!=.!,68<;7.7!
1946B!0M.!e<1]-!4@!610;/.ht!/10,461<!1B.60-!1/.A!1@0./!1<<A!,6!-49.!-.6-.!51/0!4@!e610;/.hL!V;0!,0!,-!M1/7!
04! -..! M4]! 04! 1G4,7! 0M.! 8468<;-,46! 0M10A! ,@! ].! M1G.! @/..! ],<<A! ].! M1G.! ,0! ],0M,6! 4;/! 54]./! 04! 180!
7,@@./.60<n!@/49!0M.!]1n!-;8M!<1]-!-1n!].!-M1<<!180L!f�g!I;554-.!5-n8M4<4B,-0-!7,-84G./!0M10!64!46.!
]M4! M1-! /.8.,G.7! 94/1<! 0/1,6,6B! 4@! 0n5.! #! ,6! 8M,<7M447! .G./! -5/.17-! <n,6B! /;94/-! 1=4;0! M,-!
5/4@.--,461<!84<<.1B;.-L!I;554-.!n4;!167!&!,6!@180!/.8.,G.7!-;8M!0/1,6,6BL!+4.-!,@!@4<<4]!0M10!].!;&"U3!
.6B1B.! ,6! 0M,-!47,4;-!180,G,0nw!&!746y0!-..!]Mn! ,0!-M4;<7!=.!-;554-.7!04! @4<<4]L! S�T!I;554-.!@;/0M./!
0M10! n4;! 167! &! 1/.! ,6! @180! &1.+! 04! -5/.17! <n,6B! /;94/-! 1=4;0! 4;/! 84<<.1B;.-L! +4.-! ,0! @4<<4]! 0M10! 1!
-010.9.60!4@!0M.!/.B;<1/,0n!].!M1G.!,91B,6.7!5-n8M4<4B,-0-!04!M1G.!7,-84G./.7!,-A!0M4;BM!0/;.A!640!1!
<1]w!q.<<A!-;554-.!0M.!.Y,-0.68.!4@! 0M,-! /.B;<1/,0n! ,-!1! <4B,81<!846-.:;.68.!4@!-49.!].<<!846@,/9.7!
0M.4/n!4@!M;916!94/1<!7.G.<459.60!0M10!M1-!B/.10!.Y5<16104/n!167!5/.7,80,G.!54]./L!&6!0M10!81-.A!,0!
]4;<7! 8./01,6<n! =.! G./n! 3+843-"6! 04! 81<<! 0M,-! -010.9.60! 1! |<1]yt! &! -M4;<7! M1/7<n! ]160! 04! 84;6-.<!
/.-,-0168.! 04! 0M,-! 0.95010,46L! eV;0!]MnhA! -49.46.!91n! 1-mA! e74.-! 0M,-! /.B;<1/! 5100./6! 4@! =.M1G,4;/!
488;/!,@!5.45<.!746y0!@&/+!04!846@4/9!04!,0wh!*40.!0M10!0M.!46<n!5.45<.!,6!1!54-,0,46!04!7.51/0!@/49!,0!1/.!
0M4-.!]M4!M1G.!,6!@180!M17!0/1,6,6B!4@!0n5.!#L!"./M15-!,0!,-!`;-0!0M.-.!5.45<.!]M4!%++#3@+#4(-"3#,6!640!
-5/.17,6B!<n,6B!/;94/-L!$4!849.!04!-..!0M.!54,60!,6!640!.Y./8,-,6B!16!1=,<,0n!46.!M1-!,-!640!04!.(%+!0M10!
1=,<,0nhL!
ri! ".0./! G16! &6]1B.6! 634! 4@./.8.! ;9! 0/1019.604! 91,-! .<1=4/174! 51/1! `;-0,@,81/! 54/:;.! <.,-!
5-,84<CB,81-!634!-34!<.,-!71!610;/.d1A!1!634!-./A!7.!;9!<174A!:;.-0,461/A!8494!61!51--1B.9!18,91A!
54/!:;.!1<B;a9!7.G./,1!0491/!;91!/.B;<1/,717.!5-,84<CB,81!54/!;91!<.,!.A!7.!4;0/4A!/.-0/,6B,/!<.,-!71!
610;/.d1!1! @.6o9.64-!610;/1,-!4;!1!4=`.04-L!W60/.01604A!64!1/0,B4!S(8+#F@(76@3%#("#!"#$%%&'#("#
)*++#,-..#SOPQuA!5LQRDOPTA!64!:;1<!@1d!;91!/.G,-34!7.!!"#$%%&'#("#)*++#,-..!kP!164-!7.54,-!7.!-;1!
5;=<,81234A!1@,/91!:;.!71/,1!4;0/4! 0/1019.604!14!.Y.95<4!71-! <.,-!5-,84<CB,81-!9.68,46174!18,91A!
91-!634!9.68,461!:;1<L!
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4;!@1<-4A!.!7.5.67.!71-!<.,-!71!610;/.d1A!:;.!-34!1-!<.,-!:;.!/.B.9!4!4/7.619.604!

74! 9;674! @>-,84L! [! 54/! 81;-1! 7.--1-! 642_.-! :;.! G16! &6]1B.6! 7,d! :;.! -.! 4!

7.0./9,6,-94!@4/!G./717.,/4A!547.D-.!1@,/91/!:;.!1-!<.,-!71!610;/.d1!91,-!4!.-0174!

74!9;674!6;9!,6-0160.!7.0./9,619!;9!c6,84!@;0;/4A!4;!-.`1A!7.0./9,619!1!1BU68,1!

M;9161L!#! 0.-.!7.0./9,6,-01!7.5.67.A!54/01604A!71!846`;6234!71-!7;1-!-.B;,60.-!

5/454-,2_.-K!

1T! "1/1!0474!,6-0160.!74!0.954A!M^!;91!5/454-,234!:;.!.Y5/.--1!4!.-0174!
74!9;674!6;9!,6-0160.t!!

=T! I.!4#.!<!-34!5/454-,2_.-!:;.!.Y5/.--19!4!.-0174!74!9;674!.9!1<B;9!
,6-0160.A!.6034!1!846`;6234!7.!4!849!1-! <.,-!71!610;/.d1!181//.01!<Lru!
SH#*!&*q#EW*A!QRviA!5L!Qjut!H#*!&*q#EW*A!OPPOA!5L!ruTL!!!!

$491674! 8494! 54604! 7.! 51/0,71! ;9! 74-! .Y.95<4-! @4/6.8,74-! 54/! G16!

&6]1B.6!SQRvuA!5L!QRPDQRQT!61!-;1!1/B;9.601234!8460/1!4!7.0./9,6,-94A!a!54-->G.<!

@4/9;<1/! ;9! 81-4! :;.! ,<;-0/.! 1! 846@,B;/1234! 7.--.! 7.0./9,6174! 81-4! -.B;674! 1!

G./717.!74!7.0./9,6,-94L!I;546M194-!:;.!;9!`;,d!.9!;9!7174!`;<B19.604!7.G.A!1!

@,9! 7.! 94-0/1/! 8<.9U68,1! 1! ;9! /a;A! <.G1601/! -;1! 934! 7,/.,01L! #5C-! 7.<,=./1/!

<,G/.9.60.A! -.9!.-01/! -4=!:;1<:;./! 5/.--34!4;!.@.,04! 7.!.604/5.8.60.-! 4;A! 1,671A!

.9!;9!.-0174!5-,84<CB,84! 0,74! 8494!1=-4<;019.60.! 64/91<A! 4! `;,d! 7.8,7.!54/!634!

<.G1601/!1!934!8467.61674!4!/a;!b!5.61!815,01<L!I.B;674!1!.Y5<,81234!74!7.@.6-4/!

74!7.0./9,6,-94A!4!:;.!-.!51--1!a!:;.!4!,6-0160.!S8M19.94-!7.!|$QyT!64!:;1<!4!`;,d!

7.8,7.!54/!634!<.G1601/!1!-;1!934!S.Y5/,9>G.<!6;91!5/454-,234!"QT!a!/.-;<0174!74!

.-0174! 74!9;674! S.Y5/,9>G.<! .9! ;91! 5/454-,234! e"PhT! 6;9! ,6-0160.! 160./,4/! S$PT!

91,-!1-!<.,-!71!610;/.d1!SNTA!,-04!aA!.<1!634!a!@/;04!4;!846-.:;U68,1!71!<,G/.!.-84<M1!

74! `;,dA!91-! -,9! 4! c6,84! 8;/-4! 7.! 1234! 54-->G.<! 7174-! "P! 91,-! NL! +,04! 7.! 4;0/4!

9474A!1!,61234!74!`;,d!634!0.9!4/,B.9!61!.-84<M1!74!5/C5/,4!`;,dA!-.634!:;.!.<1!a!1!

c6,81!846@,B;/1234!7.!1234!54-->G.<L!

"1--.94-!1B4/1!1!15/.-.601234!71!0.-.!74!<,G/.D1/=>0/,4L!!

PX]*)*9AKA*LD*,HM=A-)=I[C=HD*

#! 64234! 7.! <,G/.D1/=>0/,4! a! ;91! M./1621! 71! 160,B;,717.! 01/7,1A! 7.! 01<!9474!

:;.! 4! 5/C5/,4! 0./94! .-/*+0&*123*-(! 634! 151/.8.! 61-!4=/1-! 7.! "<1034!.! #/,-0C0.<.-rrL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ru!*4!4/,B,61<K!e(4/!.G./n!,6-0160!4@!0,9.A!0M./.!,-!1!5/454-,0,46!0M10!.Y5/.--.-!0M.!-010.!4@!0M.!]4/<7!10!
0M10!,6-0160t!&@!5!167!:!1/.!16n!5/454-,0,46-!0M10!.Y5/.--!0M.!-010.!4@!0M.!]4/<7!10!-49.!,6-0160-A!0M.6!
0M.!846`;680,46!4@!5!],0M!0M.!<1]-!4@!610;/.!.601,<-!:hL!
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"1/1! 0/101/! 7.! 0.91-! 8494! G46017.! .! <,=./717.A! 4-! B/.B4-! ;0,<,d1G19! 74,-! 4;0/4-!

0./94-K! 4*(@&-*+%-%A! :;.! -,B6,@,81! +%;(.@&! .! 5-%4(%-T9(# 4&*&# +%;(.@+*A! 4! :;1<!

.Y5/.--1G1!1!64234!7.!G46017.A!.60.67,71!8494!;9!7.-.`4!71!/1d34!7,160.!7.!1<B4!

=49t! .!+7.+3@+*-&A! :;.! -,B6,@,81! <,=./717.! 54<>0,81A! 51/1! .Y5/.--1/! 1! <,=./717.! 74-!

8,71734-! 71! 849;6,717.! 54<>0,81! .9! 8460/154-,234! b! 8467,234! 74-! .-8/1G4-!

S(%W+WA!OPQQA!5L!jTL!#!64234!54<>0,81!7.!<,=./717.!./1!81/180./,d171!5.<1-!<.,-!:;.!

4-! 8,71734-! 71! 849;6,717.! ,95;6M19! 1! .<.-! 5/C5/,4-A! .! 634! M1G,1! /.-0/,2_.-!

.Y0./61-!1!;9!8,71734!<,G/.!:;.!4!,95.7,--.!7.!@1d./!4!:;.!.<.!547./,1!:;././!.9!

0/481!74!-.;!5/C5/,4!=.9!S(%W+WA!OPQQA!5L!RTL!I.B;674!(/.7.A!1!5/C5/,1!64234!7.!

<,=./717.!.9./B.!8460/1!;9!1&;Q6*(7"5!7.!:;.!4-!8,71734-!-34!846-0/16B,74-!54/!

/.-0/,2_.-! .Y0./61-! :;.! 4-! ,95.7.9! 7.! G,G./! 1! =41! G,71L! W9! /.-;94A! 51/1! 4-!

B/.B4-A! -./! <,G/.! -,B6,@,81G1!634! -./! 846-0/16B,74!54/! 1<B4! :;.!4-!5./9,0,--.! G,G./!

;91!=41!G,71!S(%W+WA!OPQQA!5L!QQDQOTL!!

#! 64234!7.! <,G/.D1/=>0/,4! .9./B.!91,-! 01/7.A! 64! .-04,8,-94A! 1!51/0,/! 7.! ;91!

/.`.,234!74-!.-04,84-!71!64234!7.!1<91!=,!.! 0/,51/0,0.!5<10o6,81D1/,-040a<,81L!#!1<91!

51/1!4-!.-04,84-!a!/.7;d,71!b!81518,717.!.!b!7,-54-,234!/18,461<!7.!@1d./!.-84<M1-L!

*.--.! -.60,74A! W5,0.04! ,60/47;d,;! ;91! 8495/..6-34! 7.! .-84<M1! -.B;674! 1! :;1<!

81=.! 14-! 1B.60.-! 1--.60,/! 4;! 634! b-! -;1-! ,95/.--_.-! ,95;<-,G1-! .A! .9!

846-.:;U68,1! 7,--4A! 1! <,=./717.!51--4;!1! -./! 8495/..67,71! 8494!1! <,=./717.!7.!

1B,/! 54/! -;1! 5/C5/,1! 84601L! I.B;674! .--1! 5./-5.80,G1A! 634! .Y,-0.9! 547./.-! 4;!

@4/21-! 64!9;674! :;.! 547.9! .G,01/! 849! :;.! 1<B;a9! @121! 1! .-84<M1! :;.! 5/.8,-1!

@1d./! 51/1! G,G./! 1! =41! G,71! S(%W+WA! OPQQA! 5L! kODvRTL! W9=4/1! 4-! .-04,84-!

18/.7,01--.9! :;.!4!9;674! @4--.! B4G./6174! 54/! +.;-A! W<.! 634! ,95.7,1! 4-! -./.-!

M;9164-! 7.! -.! 7.-.6G4<G./.9! 7.! 9474! 1! @1d./.9! -;1-! 5/C5/,1-! .-84<M1-! .! 1!

0491/.9!-;1-!5/C5/,1-!7.8,-_.-! S(%W+WA!OPQQA!5L!jODjuTL!W--1!64234!.-04,81!7.!

<,G/.D1/=>0/,4! @4,! 1--;9,71! 5.<4! '/,-0,16,-94A! 0.674! I1604! #B4-0,6M4! 8494! -.;!

5/,68,51<!.Y54.60.!14!0/101/!74!5/4=<.91!74!91<!64!9;674!.!7.!8494!./1!54-->G.<!

8468,<,^D<4!849!1!.Y,-0U68,1!7.!;9!+.;-!=4674-4L!#!/.-54-01!1!.--.!51/174Y4! @4,!

`;-019.60.!1!.Y,-0U68,1!74!<,G/.D1/=>0/,4A!846-,7./174!;91!5./@.,234A!:;.!5./9,0,1!14!

M49.9!@1d./!-;1-!5/C5/,1-!.-84<M1-!,67.5.67.60.9.60.!71!.Y,-0U68,1!7.!+.;-L!J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rr! [! ;6\6,9.! .60/.! 4-! .-0;7,4-4-! 7.!"<1034! .! #/,-0C0.<.-! :;.! 19=4-! 634! ;0,<,d1/19! 4! 0./94! <,G/.D
1/=>0/,4!.9!-;1-!4=/1-A!91-!M^!7,G./BU68,1-!18./81!74!-,B6,@,8174!71-!642_.-!7.!G46017.!.!.-84<M1L!
+.!0474!9474A!.-0;74-!/.8.60.-!74!.-5.8,1<,-01!.9!@,<4-4@,1!160,B1A!?,8M1.<!(/.7.!SOPQQTA!-;B./.9!
:;.!4!<,G/.D1/=>0/,4!634!.-0^!5/.-.60.!61-!4=/1-!74-!1;04/.-!8<^--,84-!5.<1!-,95<.-!/1d34!7.!:;.!.<.-!
634!7./19!;9!0/1019.604! 0.C/,84!14!5/4=<.91A!.9=4/1!18/.7,01--.9!61!8/.621!74!M49.9!849;9!
64!<,G/.D1/=>0/,4!S(%W+WA!OPQQA!5L!ODiL!5L!QRTL!



uu!
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54604! 7,-0,60,G4! 74! 0/1019.604! 7.!#B4-0,6M4!.9!84951/1234!14-!.-04,84-! a! :;.!4!

5/,9.,/4!Z!1--,9!8494!4;0/4-!71!0/17,234!8/,-03!Z!-.!846@/4604;!849!1!,7.,1!7.!:;.!1!

4/7.9!74!9;674!634!547./,1!-./!10/,=;>71!1!+.;-A!5/.8,-19.60.!54/:;.!4!9474!7.!

@;68,4619.604!74!9;674!,95.7.!:;.!0474-!10,6`19!1!=41!G,71L!!

#! 8/.621! 64! <,G/.D1/=>0/,4A! -.B;674! .--1-! 74;0/,61-A! 51/0,1! 71! -;54-,234! 7.!

:;.!4-!1B.60.-!-34!/.-546-^G.,-!5.<4!:;.!@1d.9A!;91!G.d!:;.!@1d.9!4!:;.!@1d.9!

634! 54/:;.! -34! @4/2174-A! 91-! 54/:;.! :;./.9! S(%W+WA! OPQQA! 5L! kDiTL!

?47./619.60.A!8494!`^!.Y54-04!160./,4/9.60.A!)4==.-!.!4!=,-54!V/19M1<<!019=a9!

15/.-.601/19! 8468.52_.-! 7.! <,G/.D1/=>0/,4! .! 7,-5;01/19! 1! 54--,=,<,717.! 7.!

849510,=,<,d1/!<,=./717.!.!6.8.--,717.L!

'460.954/16.19.60.A! G16! &6]1B.6! 7.@,6,;! 1! 0.-.! 74! <,G/.D1/=>0/,4! 8494! 4!

4(5+*#5+#&6-*#5+#(73*(#8(5(!SH#*!&*q#EW*A!QRviA!5L!QjuTK!!

x;1674! 7,B4! 7.! ;9! M49.9! :;.! .<.! |0.9! <,G/.D1/=>0/,4yA! .60.67.674! :;.!
9;,04! @/.:;.60.9.60.A!-.!634!-.95/.A!:;1674!.<.! 0.9!:;.!.-84<M./!.60/.!
74,-!4;!91,-!8;/-4-!7.!1234!9;0;19.60.!,6849510>G.,-!Z!,-04!aA!8;/-4-!7.!
1234!:;.!a! ,954-->G.<!51/1!.<.! <.G1/!1!81=4!91,-!7.!;9!7.<.-!Z!8171!;9!
7.--.-!8;/-4-!7.!1234!a!01<!:;.!.<.!547.A!4;!a!8151d!7.A!4;!0.9!.9!-.;!
547./!/.1<,d^D<4L!f�g!|N,G/.D1/=>0/,4yA!.6034A!a!7.@,6,74!.9!0./94-!7.!|547./yLrv!
SH#*!&*q#EW*A!OPPOA!5L!jTL!!

J!G./=4!4(5+*! 0.9!;9!-,B6,@,8174!9;,04!5/.8,-4!51/1!G16! &6]1B.6K!-,B6,@,81!

%+*#;&4&C#5+A!0./!1!@&1-.-5&5+#4&*&#&6-*#5+#(73*(#8(5(!SH#*!&*q#EW*A!OPPPA!5L!jTL!

W60/.01604A! 8494! a! 7,@>8,<! @4/6.8./! ;91! 7.@,6,234! 8<1/1! .! 7.@,6,0,G1! 7.! 4(5+*A! G16!

&6]1B.6!5/45_.!.-8<1/.8./!4!-.60,74!7.!4(5+*!8494!<,G/.D1/=>0/,4!54/!8460/1-0.!849!

4;0/4-!-.60,74-!,95/C5/,4-!64-!:;1,-!.<.!a!.60.67,74L!J-!-.B;,60.-!-,B6,@,8174-!74-!

0./94-!4(5+*#.!@&1-.-5&5+!634!-.!15<,819!14!9474!84//.04!7.!8495/..67./!4!<,G/.D

1/=>0/,4K!!

QL! =(5+*! .! @&1-.-5&5+! 634! -34! 8468.,04-! 7.! 94/1<! 6.9! 7.!

5./9,--,=,<,717.!<.B1<!SH#*!&*q#EW*!OPPPA!5L!RTL!&--4!-,B6,@,81!7,d./!

:;.! 4(5+*! 634! 7.G.! -./! .95/.B174! 51/1! .Y5/.--1/! ;91! 5/454-,234!

94/1<!4;! <.B1<A!8494! |H48U!634!547.!9101/!;9!,648.60.yL!x;1674!-.!

1@,/91! :;.! ;9! 1B.60.! 0.9! 1!@&1-.-5&5+! 4;! 4!4(5+*!5+# &6-*# 5+# (73*(#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rv!*4!4/,B,61<K!eqM.6!&!-1n!4@!1!916!0M10!M.!|M1-!@/..!],<<y!&!9.16!0M10!G./n!4@0.6A!,@!640!1<]1n-A!]M.6!
M.!M1-!04!8M44-.!=.0]..6!0]4!4/!94/.!9;0;1<<n! ,6849510,=<.!84;/-.-!4@!180,46!Z! 0M10! ,-A!84;/-.-!4@!
180,46! 0M10! ,0! ,-! ,954--,=<.! ! @4/!M,9!04!81//n!4;0!94/.!0M16!46!4@!Z!.18M!4@! 0M.-.!84;/-.!4@!180,46! ,-!
-;8M!0M10!M.!816A!4/!,-!1=<.!04A!4/!M1-!,0!],0M,6!M,-!54]./!04!81//n!,0!4;0L!f�g!|(/..!],<<yA!0M.6A!,-!04!=.!
7.@,6.7!,6!0./9-!4@!|816yhL!
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8(5(A! 634! -.! 1@,/91! :;.!94/1<9.60.! 4;! <.B1<9.60.! .<.! 547./,1! 0./!

1B,74!7.!4;0/4!9474!SH#*!&*q#EW*!OPPPA!5L!RTL!!!

OL! =(5+*! .! @&1-.-5&5+! 634! -34! 8468.,04-! 7.! 54--,=,<,717.! @>-,81! 6.9!

8468.,04-!.6G4<G,74-!.9!54--,=,<,717.!@>-,81!SH#*!&*q#EW*A!OPPOA!5L!

RTA! 4;! -.`1A! 4(5+*# &6-*# 5+# (73*(# 8(5(! .9! -.60,74! /.<.G160.! 634!

7.5.67.!7.!-./!4;!634!@,-,819.60.!54-->G.<!1B,/!7.!4;0/4!9474L!I4=/.!

.--.! 54604A! G16! &6]1B.6! /.84//.! 14! -.B;,60.! .Y.95<4K! F9! M49.9!

.-0^! 0/168174! 6;91! -1<1! .! 1! @.8M17;/1! 71! 54/01! 71! -1<1! 547.! 01604!

.-01/! 0/168171! :;1604! 7.-0/168171! .! a! @,-,819.60.! 54-->G.<! :;.! .<.!

7.,Y.! 1! -1<1A! 91-! ,--4! 634! -,B6,@,81! :;.A! .9! :;1<:;./! -.60,74!

/.<.G160.A!.<.!54--1!-1,/!71!-1<1!SH#*!&*q#EW*A!OPPOA!5L!RTL!

kL! =(5+*!.!@&1-.-5&5+!634!-34!8468.,04-!7.!54--,=,<,717.!.5,-0U9,81!SH#*!

&*q#EW*A! OPPOA! 5L! RTL! &--4! -,B6,@,81! 7,d./! :;.A! .9=4/1! ;9! 1B.60.!

54--1! 1B,/! 7.! 4;0/4! 9474A! 634! 0.94-! 8494! -1=./A!

.5,-0.94<4B,819.60.A!-.!.<.!7.! @104!1B,/,1!7.!4;0/4!9474!.A!54/01604A!

.--1!634!a!;91!64234!/.<.G160.!51/1!.60.67./!4!-.60,74!7.!4(5+*!&6-*#

5+#(73*(#8(5(L!".0./!G16!&6]1B.6!.Y.95<,@,81!.--.!54604!.Y5<,8,01674!

74,-! 54-->G.,-! -.60,74-! 71! -.B;,60.! 5/454-,234K! |'1-0/4! 547./,1! 0./!

5/4G,7.68,174!4!1--1--,6104!7.!s.66.7nyL!J!5/,9.,/4!-,B6,@,8174!-./,1!

|".<4!:;.!-1=.94-A!'1-0/4!5/4G,7.68,4;!4!1--1--,6104!7.!s.66.7ny!.!

4! -.B;674A! |'1-0/4! 0.G.!.9!-.;!547./! 5/4G,7.68,1/! 4! 1--1--,6104! 7.!

s.66.7nyL!"1/1!G16!&6]1B.6A!.--1-!-.60.621-!.Y5/.--19!-,B6,@,8174-!

7,@./.60.-! .! 1! 5/,9.,/1! 7.<1-! 634! .Y5/.--1! 54--,=,<,717.! .5,-0U9,81L!

SH#*!&*q#EW*A!OPPOA!5L!RDQPTL!

iL! =(5+*!4;!@&1-.-5&5+!7.!;9!1B.60.!51/1!1B,/!7.!4;0/4!9474!634!a!;9!

8468.,04!7.!547./!81;-1<#4;!81518,717.L!&-04!aA!7,d./!:;.!4!1B.60.!0.9!

4! 547./! 7.! 1B,/! 7.! 4;0/4! 9474! 634! a! 4! 9.-94! :;.! @1<1/! .9!

81518,717.-! 81;-1,-A! 8494! 7,d./! :;.! ;91! =49=1! 7.! M,7/4BU6,4! a!

8151d! 7.! 7.-0/;,/! ;91! 8,717.A! 4;! :;.! 1! 5.6,8,<,61! 0.9! 4! 547./! 7.!

9101/!;91!=180a/,1!SH#*!&*q#EW*A!OPPOA!5L!QPTL!#4! 0/101/!7.!4(5+*#

4;!@&1-.-5&5+!G./-;-!81518,717.!81;-1<A!G16! &6]1B.6!8M191!10.6234!

51/1!4!@104!7.!:;.!4!G481=;<^/,4!;-174!51/1!.Y5/.--1/!01604!@&1-.-5&5+!

:;1604!51/1!.Y5/.--1/!81518,717.!81;-1<!-.!-4=/.5_.A!91-!634!0.9!4!

9.-94!-,B6,@,8174!SH#*!&*q#EW*A!OPPOA!5L!QPTL!



uv!
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x;1674! -.! 7,d! :;.! 1<B;a9! 547.! 1B,/! 7.! 4;0/4! 9474A! ,--4! -,B6,@,81! :;.!

1<B;a9!0.9!1!M1=,<,717.!7.!1B,/!4;0/4!9474L!?1-!4!:;.!-,B6,@,81!7,d./!:;.!1<B;a9!

0.9!;91!M1=,<,717.!51/1!1B,/!7.!4;0/4!9474w!"1/1!.Y5<,81/!1!64234!7.!@&1-.-5&5+!

8494! <,G/.D1/=>0/,4A! G16! &6]1B.6! 84951/1! 74,-! 0,54-! 7.! 10/,=;,2_.-! 74-! -./.-!

M;9164-A!10/,=;,234!7.!81518,717.!81;-1<!.!10/,=;,234!7.!M1=,<,717.K!

$1<G.d! 4! 9.<M4/! 9474! 7.! 15/.8,1/! .--1! 7,@./.621! a! .Y19,61/! 1<B;91-!
10/,=;,2_.-!7.!81518,717.!81;-1<!1!1B.60.-!M;9164-!.!8460/1-0^D<1-!849!
10/,=;,2_.-!7.!M1=,<,717.!1!1B.60.-!M;9164-L!!
*C-! 10/,=;>94-! ;91! 81518,717.A! 14! ,6Ga-! 7.! ;91! M1=,<,717.A! 1! 1B.60.-!
:;1674!7,d.94-!:;.!.<.-K!!

•! 547.9!7,B./,/!81/6.!S-.674!46>G4/4Tt!!
•! 0U9!;91!1@,61234!1=-4<;01t!!
•! 0U9!;91!G,-34!64/91<!7.!84/t!!
•! 547.9!.60.67./!(/168U-L!!

#0/,=;>94-! ;91! M1=,<,717.A! 14! ,6Ga-! 7.! ;91! 81518,717.A! 51/1! ;9!1B.60.!
:;1674!7,d.94-!:;.!.<.K!!

•! 547.!84d,6M1/!81/6.t!!
•! 547.!81601/!84//.019.60.t!!
•! 547.!649.1/!1-!84/.-t!!
•! 547.!@1<1/!(/168U-L!!

#5.-1/!71!-,9,<1/,717.!-;5./@,8,1<A!@1d!0471!7,@./.621!74!9;674!.60/.!4!0,54!
7.! 5/45/,.717.! :;.! 4! 5/.7,81! 61! 5/,9.,/1! <,-01! 7.! 10/,=;,2_.-! 51/1! ;9!
1B.60.!.!4!0,54!7.!5/45/,.717.!:;.!1:;.<.-!71!-.B;671!<,-01!10/,=;.9!1!;9!
1B.60.L! '46-,7./.A! 54/! .Y.95<4A! 4! c<0,94! ,0.9! 7.! 8171! <,-01L! "1/1! ;9!
M49.9!0./!1!81518,717.!7.!.60.67./!(/168U-A!a!51/1!.<.!-./!01<!:;.!-.!.<.!
@4--.! 84<48174! .9! 8./01-! 8,/8;6-0\68,1-A! 4! :;.! 634! -./,1!9;,04! 7,@>8,<! 7.!
7.<,9,01/A! .! -.! .<.! 4;G,--.! (/168U-! @1<174A! .6034A! :;./.674! 4;! 634A! .<.!
.60.67./,1!4!:;.!.-01G1!-.674!7,04L!?1-!-.!4!M49.9!4(5+! @1<1/!(/168U-A!
8./019.60.!634!-.!-.B;.!:;.!.Y,-019!8,/8;6-0\68,1-!61-!:;1,-!.<.!:;.,/1A!
:;./.674!4;!634A!@1<1/!(/168U-L!J!8468.,04!7.!547./!4;!81518,717.!81;-1<!
51/.8.! -./! 4! 8468.,04! 7.! ;91! 7,-54-,234! G1/,^G.<! 51/1! /.1B,/! 1! 8./01-!
9;71621-!7.0./9,6171-!64!19=,.60.!7.!7.0./9,6171-!916.,/1-A!.6:;1604!
:;.! 4! 8468.,04! 7.! 4! 547./! 7.! ;9! 1B.60.! 51/1! 1B,/! 51/.8./,1! 634! -./! 4!
8468.,04!7.!;9!547./!:;.!a!7,-54-,8,461<!4;! /.10,G4A!91-!.9!G.d!7,--4!4!
8468.,04! 7.! ;9! 547./! 51/1! (*-6-"&*! 9;71621-! 64! 19=,.60.Lrj! SH#*!
&*q#EW*A!OPPOA!5L!QPTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rj!*4!4/,B,61<K! e"./M15-!0M.!=.-0!]1n! 04!155/.8,10.! 0M,-!7,@@./.68.! ,-! 04!.Y19,6.!-49.!1-8/,50,46-!4@!
81;-1<!81518,0n!04!M;916!1B.60-!167!04!8460/1-0!0M.9!],0M!1-8/,50,46-!4@!1=,<,0n!04!M;916!1B.60-L!q.!
1-8/,=.! 1! 81518,0nA! /10M./! 0M16! 16! 1=,<,0nA! 04! 16! 1B.60!]M.6!].! -1n! M.K! 816! 7,B.-0!9.10! S=.,6B! 16!
496,G4/.Tt!M1-!1=-4<;0.!5,08Mt!M1-!64/91<!84<4;/!G,-,46t!816!;67./-0167!(/.68ML!q.!1-8/,=.!16!1=,<,0nA!
/10M./!0M16!1!81518,0nA!04!16!1B.60!]M.6!].!-1n!M.K!816!844m!9.10t!816!-,6B!84//.80<nt!816!619.!0M.!
84<4;/-t! 816!-5.1m!(/.68ML!+.-5,0.! 0M.,/! -;5./@,8,1<! -,9,<1/,0nA! 0M./.! ,-!1<<! 0M.!7,@@./.68.! ,6! 0M.!]4/<7!
=.0]..6! 0M.! -4/0! 4@! 5/45./0n! 0M10! 0M.! 5/.7,810.-! ,6! 0M.! @,/-0! <,-0! 1-8/,=.! 04! 16! 1B.60! 167! 0M.! -4/0! 4@!
5/45./0n!0M10!0M4-.!,6!0M.!-.8467!<,-0!1-8/,=.!04!16!1B.60L!'46-,7./A!@4/!.Y195<.A!0M.!<1-0!,0.9!,6!.18M!
<,-0L!(4/!1!916!04!M1G.!0M.!81518,0n!04!;67./-0167!(/.68M!,-!@4/!M,9!04!=.!-;8M!0M10!,@!M.!]./.!5<18.7!
,6! 8./01,6! 8,/8;9-0168.-A! ]M,8M! ]4;<716y0! =.! G./n! M1/7! 04! 7.<,9,0A! 167! ,@! M.! ]./.! 04! M.1/! (/.68M!
-54m.6A!0M.6A!],<<nD6,<<nA!M.!]4;<7!;67./-0167!]M10!]1-!=.,6B!-1,7L!V;0!,@!1!916!;&"!-5.1m!(/.68MA!,0!
8./01,6<n!74.-!640!@4<<4]!0M10!0M./.!1/.!16n!8,/8;9-0168.-!,6!]M,8M!M.!]4;<7A!],<<nD6,<<nA!-5.1m!(/.68ML!
$M.!8468.50!4@!1!81;-1<!54]./!4/!81518,0n!]4;<7!-..9!04!=.!0M.!8468.50!4@!16!,6G1/,1=<.!7,-54-,0,46!
04!/.180!04!8./01,6!7.0./9,610.!8M16B.-!,6!0M.!.6G,/469.60!,6!8./01,6!7.0./9,610.!]1n-A!]M./.1-!0M.!
8468.50!4@!16!1B.60y-!54]./!04!180!]4;<7!-..9!640!=.!0M.!8468.50!4@!1!54]./!0M10!,-!7,-54-,0,461<!4/!
/.180,G.A!=;0!/10M./!0M.!8468.50!4@!1!54]./!04!(*-6-"&3+!8M16B.-!,6!0M.!.6G,/469.60hL!!



uj!

!

'494!-.!7.5/..67.!71!84951/1234!18,91A!M^!;91!7,@./.621!.9!7,d./!:;.!4!

1B.60.!0.9!;91!81518,717.!.!7,d./!:;.!.<.!0.9!;91!M1=,<,717.L!+,d./!:;.!;9!-./!

M;9164! 0.9!;91! 81518,717.!a! 4!9.-94!:;.!7,d./! :;.!.<.! 0.9!;91! 81518,717.!

/.10,G1! 14! 19=,.60.A! .6:;1604! 7,d./! :;.! ;9! -./! M;9164! 0.9! ;91! @&1-.-5&5+!

-,B6,@,81!7,d./!:;.!.<.! 0.9!4!547./!7.!4/,B,61/!;91!9;71621!64!19=,.60.L!H194-!

846-,7./1/!74,-!74-!.Y.95<4-!9.68,46174-!54/!G16!&6]1B.6!61!<,-01B.9!18,91!51/1!

8495/..67./! .--1! 7,@./.621L! J! -./! M;9164! 0.9! 1! ;&4&;-5&5+! 7.! 547./! 7,B./,/!

81/6.!.!0.9!1!@&1-.-5&5+!7.!547./!84d,6M1/!81/6.L!&91B,6.!;9!G.B164L!x;./.674!4;!

634!:;./.674!849./!81/6.A!4!G.B164!0.9!1!81518,717.!@,-,4<CB,81!7.!7,B./,/!81/6.A!

,-04! aA! -.! .<.! 849./! 81/6.A! -.;! 4/B16,-94! ,/^! 7,B./,D<1L! "4/01604A! ;&4&;-5&5+! a!

9.<M4/! .60.67,71! 8494!;91! /.1234!74!1B.60.! 14!19=,.60.L!P&1-.-5&5+A! 54/! 4;0/4!

<174A! a! 4! 547./! 7.! 4/,B,61/! 9;71621-! 64! 19=,.60.L! I.! a! G./717.! :;.! 4! G.B164!

54--;,! ,684604/61G.<9.60.! 1! ;&4&;-5&5+! @,-,4<CB,81! 7.! 7,B./,/! 81/6.A! .<.! 547.A! 64!

.601604A!.-84<M./!.60/.! ,6B./,D<1!4;!634A! ,-04!aA!7,160.!7.!;9!5.7124!7.!81/6.A!.<.!

547.!.-84<M./!.60/.!74,-!8;/-4-!7.!1234A!849./!4;!634!849./A!84d,6M1/!81/6.!4;!

634!84d,6M1/!81/6.!51/1!1!-;1!/.@.,234L!!

J!9.-94!15<,81D-.!b!;&4&;-5&5+!7.!.60.67./!(/168U-!.#b!@&1-.-5&5+!7.!@1<1/!

(/168U-L! *.--.! 81-4A! 1! 81518,717.! 7.! ;9! 610,G4! 7.! .60.67./! (/168U-! -.! 7^!

,67.5.67.60.9.60.!7.!.<.!:;././!4;!634!.60.67./!4! ,7,491L!I.!;9!@/168U-!610,G4!

.-0^!61!'M,61!.!.-8;01!4;0/4-! @/168.-.-! @1<1674!-.;! ,7,491A!:;./.674!4;!634A!.<.!

,/^! .60.67UD<4-! ,67.5.67.60.9.60.! 71! -;1!.-84<M1A! 54/! 84601! 71! -;1!;&4&;-5&5+L!

W60/.01604A!6.--1!9.-91!8,/8;6-0\68,1A!.<.!0.9!1!@&1-.-5&5+!7.!547./!@1<1/!4;!634!

@1<1/!849!-.;-!8460.//\6.4-A!,-04!aA!-.!.<.!.-0^!.9!-,<U68,4A!.<.!547.!.-84<M./!@1<1/!

849!4-!7.91,-! @/168.-.-!4;!547.!.-84<M./!5./916.8./!.9!-,<U68,4L!+,04!7.!4;0/4!

9474A!.<.!634!0.9!.-84<M1!-4=/.!.60.67./!4!,7,491!:;.!<M.!8M.B1!14-!4;G,74-A!91-!

.<.! 0.9! .-84<M1! -4=/.! @1<1/! 4! ,7,491! 61:;.<.! 949.604A! .! 1<0./1/! 4! .-0174! 74!

19=,.60.L! "4/01604A! 4! 9474! 84//.04! 7.! -.! 8495/..67./! 1! .Y5/.--34! :;.! G16!

&6]1B.6! ;0,<,d1! 51/1! 7.-8/.G./! 4! <,G/.D1/=>0/,4A! ,-04! aA! 4(5+*# &6-*# 5+# (73*(# 8(5(A!

846-,-0.!.9!.60.67./!.--.!4(5+*!.9! 0./94-!7.!@&1-.-5&5+A! 01<! 8494!7.-8/.G.94-!

18,91L!!

W9!!"#$%%&'#K"#)*++#,-..A!4!8468.,04!7.!<,G/.D1/=>0/,4!a!.Y5/.--4!1!51/0,/!71-!

642_.-! %+*# ;&4&C# 5+A! .! 4(5+*-&# 3+*# B+-3(# 5+# (73*(# 8(5(L! W60/.01604! .9! 0.Y04-!

54-0./,4/.-A! 8494! .9! P(A# 3(# F@-"Q# &1(73# 3@+# =*(1.+8# (B# )*++# ,-..! SOPPjTA! G16!

&6]1B.6!1=167461!4!;-4!71!.Y5/.--34#4(5+*#&6-*#5+#(73*(#8(5(!849!1!`;-0,@,810,G1!



uR!

!

7.!:;.!1-!7,-8;--_.-!-4=/.!4!5/4=<.91!74!<,G/.D1/=>0/,4!7.-7.!1!5;=<,81234!7.!-.;!

<,G/4! .9! QRjk! 94-0/1/19! :;.! .--1! .Y5/.--34! a! 19=>B;1L! #5.-1/! 7.! 0UD<1!

1=16746174A! G16! &6]1B.6!9160a9! 4! 0./94! ;&4&C# 5+A! :;.! .Y5/.--1!4! -.60,74! 7.!

@&1-.-5&5+!15/.-.60174!160./,4/9.60.K!!

#!51<1G/1!45./10,G1!.9!19=1-!1-!M,5C0.-.-!a!|8151dy!Z!8494!.9!|p,<<!7,--.!
:;.! a! 8151d! 7.! @1d./! 4! :;.! .;! 5.7,yL! ?;,04-! @,<C-4@4-A! 61! 0.6010,G1! 7.!
.60.67./!4!8468.,04!7.!<,G/.D1/=>0/,4A!;-19!1!@/1-.!|547./,1!0./!@.,04!7.!4;0/4!
9474yL!W;!9.-94!@,d!,--4!.9!!"#$%%&'#("#)*++#,-..L!)4`.!.9!7,1A!8460;74A!
9;,04!7.<,=./1719.60.!.G,04!.--1!@/1-.L!W;!1!.G,04!54/:;.!|547./,1!0./!@.,04!
7.! 4;0/4! 9474y! a! 19=>B;4! .! S1! .Y5./,U68,1! 0.9! 94-0/174T! :;.! -;1!
19=,B;,717.! 0.9! 81;-174! 9;,01! 846@;-34! 61! 7,-8;--34! 74! <,G/.D1/=>0/,4L!
?.;!846-.<M4!51/1!0474-!4-!@,<C-4@4-!:;.!.-8/.G.9!-4=/.!4!<,G/.D1/=>0/,4!.9!
&6B<U-! a! :;.! .<.-! 0.60.9! .G,01/! .--1! @/1-.! 019=a9LrR! SH#*! &*q#EW*A!
OPPjA!5L!kkOTL!

J!0./94!;&4&C!8460,6;1!.Y5/.--1674!.Y1019.60.!4!-.60,74!:;.!G16!&6]1B.6!

.95/.B1! 61! 7.@,6,234! 7.! <,G/.D1/=>0/,4A! 1! -1=./A! :;.! 1<B;a9! a! 8151d! 7.! .-84<M./!

.60/.! 74,-! 4;!91,-! 8;/-4-! 7.! 1234! 9;0;19.60.! ,6849510>G.,-L! &--4! -,B6,@,81! :;.!

1<B;a9!0.9!1!M1=,<,717.!7.!.-84<M./!.60/.!<.G1601/!4;!-.601/A!1671/!4;!@,81/!51/174A!

@1<1/! 4;! 81<1/A! 5.B1/! 4! 8.<;<1/! 4;! 7.,Y^D<4! -4=/.! 1! 9.-1A! 01<! 8494! .Y5/.--1! 14!

.Y5<,81/!1!0.-.!74!<,G/.D1/=>0/,4!91,-!7.!G,60.!164-!7.54,-!71!5;=<,81234!7.!!"#$%%&'#

("#)*++#,-..K!!

$471-!1-! @/1-.-!:;.! 0U9!-,74!;-171-!61!7.@,6,234!7.! |<,G/.D1/=>0/,4y! S.!61-!
1@,/912_.-!71! 0.-.!74! <,G/.D1/=>0/,4T!547.9!-./!7.@,6,71-!.9!0./94-!7.A!4;!
7,-5.6-174-!.9!@1G4/!7.A!|8151dyL!"4/!.Y.95<4A!1!@/1-.!9;,04!;-171!|7.60/4!
74!547./!7.!1<B;a9y!547.!-./!7.@,6,71!8494!,-04K!|W-0^!7.60/4!74!547./!7.!
Yy! -,B6,@,81! |Y!a!8151d!7.yL!+,04! ,--4!-4=/.!1!51<1G/1! |8151dyA!:;./4! @1d./!4!
:;.!51/.8.A!51/1!9,9A!-./!;9!54604!,954/0160.A!;9!54604!:;.!aA!7.!@104A!7.!
8.60/1<! ,954/0\68,1!-.!1<B;a9!7.-.`1!5.6-1/!8<1/19.60.!-4=/.!1! <,=./717.!
71!G46017.K!849510,=,<,-01-!.!,6849510,=,<,-01-!-,B6,@,819!1!9.-91!84,-1!54/!
|8151dyL!W!4!:;.!@1d!19=4-A!849510,=,<,-01-!.!,6849510,=,<,-01-A!-,B6,@,81/.9!
54/! |8151dyw! #5.61-! ,-04K! 4! :;.! -,B6,@,81! .9! &6B<U-A! 4! :;.! 1! 51<1G/1!
-,B6,@,81L! WA! 54/01604A! |<,G/.D1/=>0/,4yA! |<,G/.D1/=>0/,4! ,6849510,=,<,-01yA! |<,G/.D
1/=>0/,4!849510,=,<,-01y!.!|<,G/.D1/=>0/,4!<,=./0^/,4y!-34!:;10/4!649.-!51/1!;91!
.!1!9.-91!84,-1L!I.!.--1!84,-1!a!;91!5/45/,.717.A!.<.-!-34!:;10/4!649.-!
51/1!1!5/45/,.717.!:#+8#&.678&%#(;&%-[+%#;&4&C#5+# B&C+*#(#;("3*\*-(G#I.!
.--1!84,-1!a!;9!547./!4;!M1=,<,717.A!.<.-!-34!:;10/4!649.-!51/1!4!547./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
rR!*4!4/,B,61<K!e$M.!45./10,G.!]4/7!,6!=40M!B;.--.-!,-!||1=<.yy{!1-!,6!||p,<<!-1n-!-M.!,-!1=<.!04!74!]M10!&!
M1G.!1-m.7Lyy!?16n!5M,<4-45M./-A! ,6!100.950,6B! 04!-5.<<! 4;0! 0M.!8468.50!4@! @/..!],<<A! ;-.! 0M.!5M/1-.!
||84;<7!M1G.!746.!40M./],-.Lyy! &! 7,7!-4!9n-.<@! ,6!!"#$%%&'#("#)*++#,-..L!*4]171n-A!M4].G./A! &! G./n!
7.<,=./10.<n! 1G4,7! 0M,-! 5M/1-.L! &! 1G4,7! ,0! =.81;-.! ||84;<7! M1G.! 746.! 40M./],-.yy! ,-! 19=,B;4;-! 167!
S.Y5./,.68.! M1-! -M4]6T! ,0-! 19=,B;,0n! M1-! 81;-.7! 9;8M! 846@;-,46! ,6! 7,-8;--,46-! 4@! @/..! ],<<L! ?n!
17G,8.!04!1<<!5M,<4-45M./-!]M4!]/,0.!1=4;0!@/..!],<<! ,6!W6B<,-M!,-!0M10!0M.n!-M4;<7!1G4,7!0M,-!5M/1-.!1-!
].<<hL!!
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4;!1!81518,717.!7.!@1d./!7.!4;0/4!9474!74!:;.!1<B;a9!7.!@104!@.dLvP!SH#*!
&*q#EW*A!OPPjA!5L!kkk!Z!E/,@4!74!1;04/TL!

J! -.60,74! .Y5/.--4! 5.<4! G./=4! 4(5+*# 01604! 54/! 849510,=,<,-01-! :;1604! 54/!

,6849510,=,<,-01-!61!<,6B;1B.9!4/7,6^/,1!547.!-./!84951/174!849!4!-.60,74!7.!B++.%#

4&-"!S-.60,/!74/T!4;!-%#3@-"Q-"6#&1(73#]-+""&!S.-0^!5.6-1674!.9!H,.661TA!.95/.B174!

01604! 54/! 910./,1<,-01-! :;1604! 7;1<,-01-! .9! @,<4-4@,1! 71! 9.60.! SH#*! &*q#EW*A!

QRjRA! 5L! iPkTL! #9=4-! ;-19! @/1-.-! 8460.674! .--1-! 51<1G/1-A! 91-! 0U9! 54-,2_.-!

/17,81<9.60.! 454-01-! -4=/.! :;1<! a! 4! -,B6,@,8174! 4;! 1! 610;/.d1! 7.--.-! .G.604-! .!

5/48.--4-! SH#*! &*q#EW*A! QRjRA! 5L! iPkTL! "1/1! 51/0.! 74-! 849510,=,<,-01-A!

M1=,<,717.!51/1! @1d./!7.!4;0/4!9474!a!1<B4!:;.!7.5.67.!74!:;././A!74!7.-.`4!74!

1B.60.L!N,=./0,-01-!Z!.!4! ,6849510,=,<,-01!G16! &6]1B.6!ZA!14!8460/^/,4A!1@,/919!:;.!

M1=,<,717.!-,B6,@,81!1!54--,=,<,717.!7.!4!1B.60.!1<0./1/!4!19=,.60.A!7.!547./!1B,/!7.!

4;0/4! 9474L! H4<01/.,! 1! 0/101/! 74! -,B6,@,8174! 74! G./=4! 4(5+*! 64! 0/1019.604! 74!

#/B;9.604! '467,8,461<A! 64! -.B;674! 815>0;<4L! #-! 7,-0,62_.-! -;B./,71-! 54/! #;-0,6A!

849! 1-! :;1,-! G16! &6]1B.6! 84684/71A! 019=a9! 1`;71/34! 1! .-8<1/.8./! 4! -.60,74!

/.<.G160.!74!G./=4!4(5+*^HL!

#<a9! 74-! 0./94-! 4(5+*# ;(8(# @&1-.-5&5+# 4;! %+*# ;&4&C# 5+A! G16! &6]1B.6!

1/0,8;<1!4;0/4!9474!7.!8495/..67./!4! <,G/.D1/=>0/,4!1!51/0,/!71-!7,-8;--_.-!-4=/.!4!

-.;! "/,68>5,4! 7.! "4--,=,<,717.-! #<0./610,G1-! S"#"T! .! -;1! /.G,-34! 54-0./,4/A! 4!

"/,68>5,4!71!"4-->G.<!"/.G.6234!Z!"""L!W--1!G./0.60.!-./^!.Y54-01!.9!7.01<M.-!64!

c<0,94! 815>0;<4A! :;1674! @4/.9! 15/.-.60171-! 1-! 7,-8;--_.-! 7.! G16! &6]1B.6! 849!

(/16m@;/0!18./81!74!"#"L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
vP!*4!4/,B,61<K! e#<<!0M.!5M/1-.-! 0M10!M1G.!=..6!;-.7! ,6!7.@,6,0,46-!4@! ||@/..!],<<yy! S167! ,6!-010.9.60-!4@!
0M.!@/..D],<<!0M.-,-T!816!=.!7.@,6.7!,6!0./9-!4@A!4/!7,-5.6-.7!],0M!,6!@1G4/!4@A!||1=<.Lyy!(4/!.Y195<.A!0M.!
9;8MD;-.7!5M/1-.!||],0M,6!46.y-!54]./yy!816!=.!7.@,6.7!<,m.!0M,-K!||&0!,-!],0M,6!Yy-!54]./!04yy!9.16-!||Y!,-!
1=<.!04Lyy!)1G,6B!-1,7!0M,-!1=4;0!0M.!]4/7!||1=<.yy!&!]160!04!91m.!]M10!-..9-!04!9.!04!=.!16!,954/0160!
54,60A!1!54,60!0M10!,-A!,6!@180A!4@!8.60/1<!,954/0168.!,@!46.!],-M.-!04!0M,6m!8<.1/<n!1=4;0!0M.!@/..749!4@!
0M.! ],<<K! 849510,=,<,-0-! 167! ,6849510,=,<,-0-! 9.16! 0M.! -19.! 0M,6B! =n! ||1=<.Lyy! #67! ]M10! 74! =40M!
849510,=,<,-0-!167!,6849510,=,<,-0-!9.16!=n!||1=<.yyw!p;-0!0M,-K!]M10!,0!9.16-!,6!W6B<,-MA!]M10!0M.!]4/7!
9.16-L!#67A! 0M./.@4/.A! ||@/..!],<<Ayy! ||,6849510,=,<,-0! @/..!],<<Ayy! ||849510,=,<,-0! @/..!],<<yy! 167! ||<,=./01/,16!
@/..!],<<yy!1/.!@4;/!619.-!@4/!46.!167!0M.!-19.!0M,6BL!&@!0M,-!0M,6B!,-!1!5/45./0nA!0M.n!1/.!@4;/!619.-!@4/!
0M.!5/45./0n!-%#("#%(8+#(;;&%-("%#&1.+#3(#5(#(3@+*A-%+L!&@!0M,-!0M,6B!,-!1!54]./!4/!1=,<,0nA!0M.n!1/.!@4;/!
619.-!@4/!0M.!54]./!4/!1=,<,0n!04!74!40M./],-.!0M16!46.!,6!@180!74.-hL!!
vQ!W9=4/1!G16!&6]1B.6!7,B1!.9!!"#$%%&'#("#)*++#,-..#:;.!84684/71!849!1-!.Y5<,812_.-!7.!#;-0,6!
18./81! 74! -,B6,@,8174! 74! G./=4!4(5+*A! .<.! 634! 15/.-.601! 4! 0/1019.604! 7.!#;-0,6! :;1674! .Y5<,81! 1!
64234!7.!<,G/.D1/=>0/,4L!"4/!84601!7,--4A!450.,!54/!15/.-.601/!1-!7,-0,62_.-!7.!#;-0,6!18./81!74!G./=4!
4(5+*# 64! -.B;674! 815>0;<4A! 467.! 15/.-.601/.,! 019=a9! 1-! 4=`.2_.-! 14! #/B;9.604! '467,8,461<A!
54/:;.!1-!7,-0,62_.-!-;B./,71-!54/!#;-0,6!-34!51/0.!71!4=`.234!14!#/B;9.604!'467,8,461<L!!
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(.,01-!1-!15/.-.6012_.-!71-!0.-.-!.6G4<G,71-!6.-01!:;./.<1A!51--.94-!1B4/1!

1! ;91! ,6G.-0,B1234!91,-! 7.01<M171! 74! 6c8<.4! 71! 54-,234! ,6849510,=,<,-01! 7.! G16!

&6]1B.6A!:;1<!-.`1A!1!8460/1/,.717.!71-!7;1-!0.-.-!.Y54-01-!10a!1:;,L!!

*4! ,6>8,4! 7.-0.! 815>0;<4! 1@,/9.,! :;.! 01604! 4! 0/1019.604! 7.! G16! &6]1B.6! 14!

5/4=<.91! 74! <,G/.D1/=>0/,4! :;1604! -;1! /.-54-01! ,6849510,=,<,-01! .-034! -;=4/7,6174-!

14!9474!8494!4!@,<C-4@4!8495/..67.!1-!0.-.-!7.0./9,6,-01!.!74!<,G/.D1/=>0/,4L!#--,9A!

4!5/,9.,/4!1-5.804!1!846-,7./1/!a!:;.!7.0./9,6,-94!.!<,G/.D1/=>0/,4A!61!.Y54-,234!74!

@,<C-4@4A!-34!7;1-!0.-.-!:;.!.Y5/.--19!8460.c74-!8460/^/,4-!-4=/.!4!@;68,4619.604!

71-! 12_.-! M;9161-L! #! 0.-.! 74! 7.0./9,6,-94! a! .Y5/.--1! 61! 5/454-,234! |+174! 4!

51--174!.! 1-! <.,-! 71!610;/.d1A! 15.61-!;9! @;0;/4!a! 54-->G.<! .A! 54/01604A! 4!1B.60.!

634! 547.! 1B,/! 7.! 4;0/4! 9474! 74! :;.! 1B.yL! #! 0.-.! 74! <,G/.D1/=>0/,4! a! .Y5/.--1! 61!

5/454-,234!|J!1B.60.!a!8151d!7.!.-84<M./!.60/.!74,-!4;!91,-!8;/-4-!7.!1234yL!$1,-!

0.-.-! .6;68,19! 8460.c74-! 8460/^/,4-! .! -49.60.! ;91! 7.<1-! 547.! -./! G./717.,/1L!

"4/01604A!8M.B1D-.!b!/.-54-01!7.!G16!&6]1B.6!14!5/4=<.91A!1!-1=./A!01,-!0.-.-!-34!

,6849510>G.,-L!W--1! ,6@./U68,1! a! 54-->G.<! 54/:;.! e7171!1! G./717.!4;! @1<-,717.!7.!

:;1<:;./! ;91! 71-! :;10/4! 5/454-,2_.-! 810.BC/,81-! 7.! @4/91! 0>5,81A! 547.D-.! ,6@./,/!

,9.7,1019.60.!1!G./717.!4;!1!@1<-,717.!7.!1<B;91-!4;!7.!0471-!1-!4;0/1-h!S'J"&A!

QRrjA! 5L! QijDQiRTL! #! 1@,/91234! 71! 5/454-,234! :;.! .Y5/.--1! 1! 0.-.! 7.0./9,6,-01!

8467;dA! 846-.:;.60.9.60.A! b! 6.B1234! 71! 0.-.! 8460/^/,1L! W6034A! -.! 4! 1B.60.! a!

8151d! 7.! 1B,/! 7.! 4;0/4! 9474A! .<.! 634! 547.! -./! 7.0./9,6174A! 91-! -.! .<.! a!

7.0./9,6174A!634!a!8151d!7.!1B,/!7.!4;0/4!9474L!

J!-.B;674!1-5.804!1!-./!846-,7./174!61!/.<1234!.60/.!.--1-!7;1-! 0.-.-A!a!

:;.!4!7.0./9,6,-94!a!;91!0.-.!-4=/.!4!.6817.19.604!7.!5/454-,2_.-A!.6:;1604!4!

<,G/.D1/=>0/,4! a! ;91! 0.-.! -4=/.! 5/454-,2_.-! .! 1B.60.-L! #! 5/,9.,/1! 1@,/91! :;.! 4!

51--174!91,-!1-!<.,-!71!610;/.d1!7.0./9,619!;9!c6,84!@;0;/4A!.6:;1604!1!-.B;671!

1@,/91!:;.!-./.-!M;9164-!0U9!<,G/.D1/=>0/,4!.!b-!G.d.-!.-0^!.9!-.;!547./!4;!.<.-!

-34!8151d.-!7.!1B,/!7.!4;0/4!9474!74!:;.!1B.9L!#!7,@./.621!.60/.!19=1-!a!:;.!

.6:;1604!1!5/454-,234!7.0./9,6,-01!7.-8/.G.!@.6o9.64-!@>-,84-!.!610;/1,-!4;!@104-!

18./81!74-!:;1,-!4!1B.60.!634!0.9!547./!51/1!947,@,8^D<4-!Z!4;!-.`1A!5/454-,2_.-!

7.84//.60.-!74!7.0./9,6,-94!634!547.9!-./!04/6171-!@1<-1-!ZA!.Y,-0.9!4;0/4-!0,54-!

7.! 5/454-,2_.-! :;.! 547.9! -./! 947,@,8171-! .! 04/6171-! @1<-1-! 1! 51/0,/! 7.! ;91!

81518,717.!:;.!4!1B.60.!0.9!51/1!947,@,81/!.-0174-!7.!84,-1-!64!9;674K!!



rO!

!

+.0./9,6,-94!a!;91!0.-.!-4=/.!5/454-,2_.-A!91-!1! 0.-.!74! <,G/.D1/=>0/,4!a!
;91!0.-.!-4=/.!1B.60.-L!I.!.-0194-!,674!,6G.-0,B1/!1-!/.<12_.-!8468.,0;1,-!
.60/.! .--1-! 7;1-! 0.-.-A! @1/.94-! =.9! .9! 7.8<1/1/! 1! 0.-.! 74! <,G/.D1/=>0/,4!
-4=/.!1B.60.-!.!5/454-,2_.-L!!"/4546M4!@1d./!,--4!.<1=4/1674!;91!916.,/1!
7.! 7.-8/.G./! 64--4-! 547./.-! 51/1! 1B,/! Z! .A! 14! 1B,/A!947,@,81/! 4!9;674! Z!
8494! 547./! -4=/.! 4-! G1<4/.-! 7.! G./717.! 71-! 5/454-,2_.-L! &--4! 547.! -./!
@.,04!8494!-.B;.L!'46-,7./.!1-!5/454-,2_.-!:;.!.;!7.G4!.Y5/.--1/!-.!.;!
@4--.!5/46;68,1/!:;1<:;./!;91!71-!-.B;,60.-!-.60.621-!8494!4!949.604!
5/.-.60.K!S1T!Ov!X!Qu!�!iPut!S=T!,93-!10/1.9!@.//4t!S8T!?1/,1!71!W-8C8,1!@4,!
94/01!.9!Qujvt! S7T!W;!6;681! <,!F@+#F+&;@-"6%#(B#E("#_7&"`# S.T!*,6B;a9!
6;681!<.;!1-!&6G.-0,B12_.-!7.!);9.!.9!G4d!1<01t!S@T!J!8454!61!9,6M1!9.-1!
6;681!@4,!:;.=/174LvO!SH#*!&*q#EW*A!OPPOA!5L!rrTL!!

".0./! G16! &6]1B.6! 18.,01! :;.! 0471-! 1-! 5/454-,2_.-! 8,0171-! 18,91! -34!

G./717.,/1-! .!1@,/91!:;.!M^!;91! /.<1234!7,-0,601! .60/.! 1-! 5/454-,2_.-! S1T! .! S8T! .!

.60/.!S7T!.!S@TA!`;-019.60.!51/1!7.946-0/1/!8494!1<B;91-!547.9!-./!04/6171-!@1<-1-!

54/!84601!71!81518,717.!74!1B.60.!7.!1B,/!7.!4;0/4!9474A!.!4;0/1-A!634K!

#!7,@./.621!:;.!.;!0.6M4!.9!9.60.!547.!-./!7.-8/,01!7.!G^/,4-!9474-K!634!
M^!6171!:;.!.;!54--1!@1d./A!4;!547./,1!0./!@.,04A!-4=/.!4!@104!7.!:;.!S1TDS8T!
-34!G./717.,/1-A!.!.-0.!634!a!4!81-4!849!S7TDS@Tt!1-!G./717.-!7.!S1TDS8T!-34!
G./717.,/1-!.!,--4!634!a!4!81-4!849!S7TDS@Tt!1!G./717.!7.!S1TDS8T!a!1<B;91!
84,-1!:;.!634!.-0^!.!6;681!.-0.G.!.9!9.;!547./!9;71/A!.9=4/1!1!G./717.!
7.!S7TDS@T!a!1<B;91!84,-1!:;.!.-0^!.9!9.;!547./A!4;!1<B;91!G.d!.-0.G.!.9!
9.;! 547./A! 51/1!9;71/A! S1TDS8T! -34! G./717.,/1-! .! .;! 634! 0.6M4A! .! 6;681!
0,G.A! 6.6M;91! .-84<M1! -4=/.! ,--4A!91-! .9=4/1! S7TDS@T! -.`19! G./717.,/1-A!
,--4!a!1<B4!-4=/.!4!:;1<!0.6M4!.-84<M1A!4;!a!1<B4!-4=/.!4!:;1<!;91!G.d!0,G.!
;91!.-84<M1L!S#4!@1d./!.--1-!1@,/912_.-!-4=/.!1!7,@./.621!.60/.!S1TDS8TA!54/!
;9!<174A!.!S7TDS@TA!54/!4;0/4A!1--;94!:;.!0.6M4!<,G/.D1/=>0/,4L!I.!634!0.6M4A!
.6034! 1! 151/.60.! 7,@./.621! .60/.! 4-! 74,-! 846`;604-! 7.! 7.8<1/12_.-! a!
,<;-C/,1TLvk!SH#*!&*q#EW*A!OPPOA!5L!rrTL!

J!54604!7.!G16!&6]1B.6!849!.--.-!.Y.95<4-!a!7.946-0/1/!:;.!1!G./717.!7.!

1<B;6-! .-0174-! 7.! 84,-1-A! 8494! 4! /.-;<0174! 7.! ;91!9;<0,5<,81234! 4;! 1!94/0.! 7.!

;91! 5.--41! .9! ;9! 7174! 949.604A! 634! 547.! -./! 1<0./171! 5.<1! .-84<M1! 7.! ;9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
vO! *4! 4/,B,61<K! e+.0./9,6,-9! ,-! 1! 0M.-,-! 1=4;0! 5/454-,0,46-A! =;0! 0M.! @/..D],<<! 0M.-,-! ,-! 1! 0M.-,-! 1=4;0!
1B.60-L!&@!].!1/.!B4,6B!04!,6G.-0,B10.!0M.!8468.50;1<!/.<10,46-!=.0]..6!0M.-.!0]4!0M.-.-A!].!-M1<<!74!
].<<!04!-010.!0M.!@/..D],<<!0M.-,-!1=4;0!1B.60-!167!5/454-,0,46-L!&!5/454-.!04!74!0M,-!=n!7.G,-,6B!1!]1n!
04!7.-8/,=.!4;/!54]./-!04!180!Z!167A!=n!180,6BA!04!947,@n!0M.!]4/<7!Z!1-!54]./!4G./!0M.!0/;0MDG1<;.-!4@!
5/454-,0,46-L!$M,-!816!=.!746.!1-!@4<<4]-L!'46-,7./!0M.!5/454-,0,46-!&!-M4;<7!.Y5/.--!,@!&!]./.!04!;00./!
16n!4@!0M.!@4<<4],6B!-.60.68.-!1-!0M.!5/.-.60!949.60K!S1T!Ov!X!Qu!�!iPut!S=T!?1B6.0-!100/180!,/46t!S8T!
?1/n!x;..6!4@!I840-!]1-!5;0!04!7.10M!,6!Qujvt!S7T!&!M1G.!6.G./!/.17!F@+#F+&;@-"6%#(B#E("#_7&"t!S.T!
*4!46.!M1-!.G./!/.17!1<<!4@!);9.�-!$"<7-*'#1<4;7t!S@T!$M.!8;5!46!9n!7.-m!M1-!6.G./!=..6!=/4m.6hL!!
vk!*4!4/,B,61<K!e$M.!7,@@./.68.!&!M1G.!,6!9,67!9,BM0!=.!7.-8/,=.7!,6!G1/,4;-!]1n-K!0M./.!,-!640M,6B!&!816!
74A!4/!.G./!84;<7!M1G.!746.A!1=4;0!0M.!@180!0M10!S1TDS8T!1/.!0/;.A!167!0M,-!,-!640!0M.!81-.!],0M!S7TDS@Tt!0M.!
0/;0M!4@!S1TDS8T!1/.!0/;.A!167!0M,-!,-!640!0M.!81-.!],0M!S7TDS@Tt!0M.!0/;0M!4@!S1TDS8T!,-!-49.0M,6B!,0!,-!640!167!
6.G./!M1-!=..6!],0M,6!9n!54]./!04!8M16B.A!0M4;BM!0M.!0/;0M!4@!S7TDS@T!,-!-49.0M,6B!0M10!,0!,-!],0M,6!9n!
54]./A!4/!468.!]1-!],0M,6!9n!54]./A!04!8M16B.A! S1TDS8T!1/.! 0/;.!167! &!74!640!M1G.A!167!6.G./!M1G.!
M17A!16n!8M4,8.!1=4;0!0M,-A!=;0A!0M4;BM!S7TDS@T!1/.!0/;.A!0M,-!,-!-49.0M,6B!&!M1G.!1!8M4,8.!1=4;0A!4/!,-!
-49.0M,6B!&!468.!M17!1!8M4,8.!1=4;0L!S&6!91m,6B!0M.-.!1--./0,46-!1=4;0!0M.!7,@@./.68.!=.0]..6!S1TD
S8TA!46!0M.!46.!M167A!167!S7TDS@TA!46!0M.!40M./A!&!1--;9.!&!M1G.!@/..!],<<L!&@!&!746y0A!0M.6!0M,-!1551/.60!
7,@@./.68.!=.0]..6!0M.!0]4!-.0-!4@!-010.9.60-!,-!,<<;-4/nThL!!
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1B.60.A!91-!4;0/4-!.-0174-!7.!84,-1-!-,9A!8494!4-!81-4-!.Y5/.--4-!.9! S7T!.! S@TL!

"4--4! 1<0./1/! 4! 9.;! .-0174! 18./81! 71! <.,0;/1! 7.! F@+# F+&;@-"6%# (B# E("# _7&"! .!

51--1/!7.!;9!.-0174!.9!:;.!.;!6;681!0,6M1!<,74!1!4=/1A!51/1!;9!.-0174!.9!:;.!.;!

<,! 1! 4=/1L! +4! 9.-94! 9474A! .9=4/1! 4! 8454! 71! 9,6M1! 9.-1! 6;681! 0.6M1! -,74!

:;.=/174A! .;! 54--4! 94G./! 9.;! =/124! 10a! .<.A! @1d.674! 849! :;.! 81,1! .! :;.=/.L!

W--.-!.Y.95<4-!51/.8.9!8467;d,/!1!7;1-!8468<;-_.-L!#!5/,9.,/1!a!:;.!-.!1<B;a9!a!

;&4&C! 7.! 1<0./1/! 1<B;6-! .-0174-! 7.! 84,-1-! 64! 9;674A! ,--4! -,B6,@,81! :;.! 634! a!

7.0./9,6174L! #! 81518,717.! 7.! 547./! 1<0./1/! 1<B;9! .-0174! 7.! 84,-1-! 64! 9;674!

,95<,81A! ,68<;-,G.A! :;.! .--.! .-0174! 7.! 84,-1-! 54--1! -./! 1<0./174! 7.! 7,@./.60.-!

916.,/1-A! 1! 7.5.67./! 71! .-84<M1! 74! 1B.60.A! ,-04! aA! 7.! -.;! 4(5+*L! #! -.B;671!

8468<;-34! 51/.8.! -./! :;.! 4! 7.0./9,6,-94! 634! 0.9! 547./! 7.! ,6B./U68,1! -4=/.! 4-!

1B.60.-A!.6:;1604!4!<,G/.D1/=>0/,4!51/.8.!-./!;91!M1=,<,717.!7.<.-K!

#/B;9.601/.,!:;.!-.!1<B;a9!547.!S,L.LA!0.9!.9!-.;!547./!1!81518,717.!7.T!
04/61/! ;91! 5/454-,234! @1<-1A! .6034! 1:;.<1! 5/454-,234! 634! a! ;91! <.,! 71!
@>-,81L!W681/4! ,--4!8494!;91!G./717.!8468.,0;1<A!;9!74-!7174-!:;.!7.G.!
-./!<.G174!.9!84601!54/!:;1<:;./!;9!:;.!:;.,/1!71/!;91!16^<,-.!7.!|547./y!
4;!|<.,yL!W!a!1!846.Y34!.60/.!.--.-!74,-!8468.,04-A!.;!18M4A!:;.!.-0^!61!/1,d!
71!,6849510,=,<,717.!74!<,G/.D1/=>0/,4!849!4!7.0./9,6,-94L!SH#*!&*q#EW*A!
QRvuA!5L!OjQT!

'494!-.!547.!G./A!01<!/.<1234!8468.,0;1<!.60/.!7.0./9,6,-94!.!<,G/.D1/=>0/,4!.!

1!8460/1/,.717.!-34!4!6c8<.4!71!54-,234!7.!G16!&6]1B.6!.A! `;-019.60.!54/! ,--4A!4!

54604!8.60/1<!01604!71!7,-5;01!849!-.;-!17G./-^/,4-A!:;1604!7.!-;1!G,-34!91,-!B./1<!

18./81! 74! 5/4=<.91L! #--,9A! 64! 5/CY,94! 815>0;<4! 51--1/.,! b! 15/.-.601234! 7.! 0/U-!

1/B;9.604-! 849510,=,<,-01-A! ,-04! aA! :;.! /.,G,67,819! ;91! 54-,234! 8460/^/,1!

.Y1019.60.!-4=/.!4!54604!.9!:;.-034A!=.9!8494!71-!4=`.2_.-!7.!G16!&6]1B.6!1!

.<.-L!W--.!5/48.7,9.604!,6,8,1<9.60.!6.B10,G4!-./G,/^!51/1!1!5/4B/.--,G1!8<1/,@,81234!

71! 54-,234! 74! @,<C-4@4A! :;.! -./^! .Y54-01! 7.! 916.,/1! 54-,0,G1A! .6034A! 64! c<0,94!

815>0;<4L!

!



!

]*)&4!0%"9+'*.+01)9#;#,#'9)'*`*+;a%5b%'**

W-0.! 815>0;<4! 0.9! 8494! 4=`.0,G4! .Y54/! 0/U-! 1/B;9.604-! .9! @1G4/! 71!

849510,=,<,717.! .60/.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94A! 846@4/9.! .Y54-04! 54/! G16!

&6]1B.6!.9!!"#$%%&'#("#)*++#,-..!.!1-!/.-5.80,G1-!4=`.2_.-!74!@,<C-4@4!1!.<.-L!J!

5/,9.,/4! 1/B;9.604A! 846M.8,74! 8494!#/B;9.604! 74!'1-4!"1/17,B9^0,84A! -;-0.601!

:;.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! -34! 849510>G.,-! 54/:;.! 4! -,B6,@,8174! 7.! <,G/.D

1/=>0/,4! a! /.-0/,04! 14! :;.! 547.94-! 15/.67./! 849! 4! ;-4! 7.! 5/454-,2_.-!

51/17,B9^0,81-A!8494A!4(5+*-&#3+*#&6-5(#5+#(73*(#8(5(!.!%+*#.-/*+#4&*&#+%;(.@+*A!7.!

01<! 9474! :;.! 4! <,G/.D1/=>0/,4! a! 849510>G.<! 849! 1! 54--,=,<,717.! 7.! 4! 9;674! -./!

7.0./9,6174L! J! -.B;674! 1/B;9.604A! 4! #/B;9.604! '467,8,461<A! 1@,/91! :;.!

5/454-,2_.-!:;.!;0,<,d19!4!G./=4!4(5+*A!.--.68,1<!51/1!1!64234!7.!<,G/.D1/=>0/,4A!0U9!

.9! -,! 9.-94! ;91! 8467,8,461<! 7,-@1/2171A! 1! :;1<! 5./9,0.! 634! -C! 4! .60.67,9.604!

84//.04! 7.! <,G/.D1/=>0/,4A! 8494! 019=a9! 1! 849510,=,<,d1234! .60/.! <,G/.D1/=>0/,4! .!

7.0./9,6,-94L! "4/! @,9A! 4! c<0,94! 1/B;9.604A! 7.649,6174! 7.! #/B;9.604! 71!?.60.A!

7.@.67.!:;.!<,G/.D1/=>0/,4!/.:;./!7.0./9,6,-94!.A!54/01604A!.--.-!.-0174-!7.!84,-1-!

-34! 849510>G.,-L! #! @,9! 7.! 15/.-.601/! 8171! ;9! 7.--.-! 1/B;9.604-A! .-0.! 815>0;<4!

-./^!7,G,7,74!.9!0/U-!-.2_.-!84//.-5467.60.-!b!.Y54-,234!.!b!4=`.234!7.!8171!;9!

74-!1/B;9.604-!9.68,46174-L!!

]XR*+*)=>?@ABCD*LD*.GKD*1G=GLH>@cCHED*

J! 5/,9.,/4! 1/B;9.604! 849510,=,<,-01! 15/.-.60174! 54/! G16! &6]1B.6! .9! !"#

$%%&'#("#)*++#,-..!a!.Y0/1>74!74!1/0,B4!E-/-"+#K8"-4(3+";+#&"5#P78&"#)*++5(8#

SQRuuTA! 7.! #6046n! (<.]L! *.--.! 0.Y04A! 4! @,<C-4@4! =/,0\6,84! ,671B1! -.! a! 54-->G.<!

849510,=,<,d1/! 1! 46,540U68,1! 7.! +.;-! .! 1! .Y,-0U68,1! 74! <,G/.D1/=>0/,4! -.9! ,684//./!

6;91!8460/17,234A!.!1/B;9.601!5.<1!849510,=,<,717.!7.--.-!74,-!.-0174-!7.!84,-1-!

S(NWqA!QRuuA!5L!QiRTL!!#!1/B;9.601234!a!7,G,7,71!.9!:;10/4!@1-.-A!.!a!71!5/,9.,/1!

7.<1-A!1!:;.!0/101!-4=/.!4!<,G/.D1/=>0/,4A!:;.!G16!&6]1B.6!7./,G1!1-!5/.9,--1-!51/1!1!

@4/9;<1234!74!#/B;9.604! 74!'1-4!"1/17,B9^0,84! SH#*! &*q#EW*A! OPPOA! 5L! QPvD

QPjTL!H.`194-!1!.Y54-,234!7.!(<.]!-4=/.!4!<,G/.D1/=>0/,4K!!

#!5/,9.,/1!@1-.!846-,-0.!.9!/.G.<1/!4!:;.!-,B6,@,81!|1B,/!<,G/.9.60.yA!|-./!<,G/.!
51/1! .-84<M./y! .! 1--,9! 54/! 7,160.K! 51/0,8;<1/9.60.! :;.! 6.6M;9! 7.--.-!
8468.,04-! 6.8.--1/,19.60.! .6G4<G.! 1234! ,95/.-8,67>G.<! 4;! 634! 81;-171!
S-.9! 81;-1TL!F9! 81-4! 51/17,B9^0,84! 7.! 1B,/! <,G/.9.60.A! 7.! -./! <,G/.! 51/1!



ru!
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.-84<M./A!-./,1!4!81-19.604!7.!7;1-!5.--41-! `4G.6-!64/91,-A!:;1674!634!
M^!7cG,71-!54/!51/0.!7.<1-A!:;1674!634!M^!7cG,71-!-4=/.!1-!51/0.-! 0./.9!
:;.! -.! 81-1/A! .! 6.6M;91! 5/.--34! -48,1<! 4;! 51/.601<! -4=/.! 6.6M;9! 74-!
74,-K! ;9! 81-4! :;.! @.<,d9.60.! 634! a! /1/4L!+,d./! :;.!?;/74! ! ./1! <,G/.! 51/1!
5./B;601/!1!:;1<:;./!B1/401!7,-546>G.<!:;.!.<.!846M.8.--.A!.!:;.!@4,!18.,04!
5.<1! :;1<! .-84<M.;! 5./B;601/A! .! -.! 81-4;! 849!?1,/,! 54/! -;1! 5/C5/,1! <,G/.!
G46017.A! 634! :;./! 7,d./! :;.! -;1-! 12_.-! .! -;1-! .-84<M1-! 634! @4/19!
81;-171-! S@4/19! -.9! 81;-1T! 4;! .9! 5/,68>5,4! ,95/.G,->G.,-K! 91-!
5/.8,-19.60.!.!15.61-!:;.! 0.674! ,717.!51/1!846M.8./!-;1!5/C5/,1!9.60.A!
.<.!@.d!4!:;.!@.d!.!/.`.,04;!54-->G.,-!8;/-4-!1<0./610,G4-!!7.!1234!-.9!.-01/!
-4=!:;1<:;./!5/.--34!51/1!1B,/!7.--1!916.,/1L!fLLLg!W!-.!@4/!4!81-4!7.!:;.!
.9! 1<B;9! 7,1! ;91! .:;,5.! 7.! 5-,8C<4B4-! 4;! @,-,4<4B,-01-! -.`1! 8151d! 7.!
5/.G./! 4! 84954/019.604! 7.! ;91! 5.--41! 7.! @4/91!91,-! 8495<.01! .! =.9!
-;8.7,71! 74! :;.! 1B4/1! 547.9! -.;-! 9.<M4/.-! 19,B4-A! 9.-94! QPPz! .!
8495<.019.60.!.!849!9;,04!-;8.--4K!1,671!1--,9!,--4!6;681!94-0/1/^!:;.!
.<.!634!1B.! <,G/.9.60.A!6;681!547.!.-84<M./!.60/.!1<0./610,G1-A!7.8,7,/!54/!
-,!9.-94!1:;,<4!:;.!91,-!<M.!1B/171LQ!S(NWqA!QRuuA!5L!QiRDQuPTL!!

+;1-!71-!,7.,1-!.Y54-01-!54/!(<.]!6.--1!8,01234!-34!8.60/1,-!61!.<1=4/1234!

74!1/B;9.604!849510,=,<,-01L!#!5/,9.,/1!7.<1-!S1T!a!:;.!1!64234!.!4!-,B6,@,8174!7.!

<,G/.D1/=>0/,4! .-034! 1--48,174-! b! 4=-./G1234! .! b! .Y5./,U68,1! .! -34! .Y5/.--4-! 54/!

5/454-,2_.-!51/17,B9^0,81-L!&-04!aA!5/454-,2_.-!-./G.9!7.!947.<4!51/1!,67,81/!:;.!

1<B;a9! 1B,;! 54/! -.;! 5/C5/,4! <,G/.D1/=>0/,4A! 8494! 4! .Y.95<4! 9.68,46174! 18,91A! 1!

-1=./A!:;.!?;/74!.!?1/,!7.8,7,/19!-.!81-1/!54/!-.;!5/C5/,4!<,G/.D1/=>0/,4L!#5<,81D-.A!

54/01604A!1!51<1G/1! <,G/.D1/=>0/,4!1!;9!846`;604!7.!5/454-,2_.-!51/17,B9^0,81-!:;.!

-34!.Y5./.68,171-!.!4=-./G171-!.9!5/,9.,/1!.!0./8.,/1!5.--41A!01,-!8494A!4(5+*-&#

3+*# &6-5(# 5+# (73*(# 8(5(A! &6-7# .-/*+8+"3+A! &6-7# 4(*# %+7# 4*W4*-(# .-/*+0&*123*-(A! 3+/+#

+%;(.@&#%(1*+#(#<7+#+.+# B+CA!3+/+#&.3+*"&3-/&%!.08L! &--4!-,B6,@,81!:;.!4!15/.67,d174!

74! -,B6,@,8174! 74! 0./94! <,G/.D1/=>0/,4! .-0^! 7,/.019.60.! <,B174! b! .Y5./,U68,1! .!

4=-./G1234!18./81!74!:;.!1-!5.--41-!@1d.9!.9!-,0;12_.-!8468/.01-!:;1674!.-034!

1B,674L! I34! .--1-! -,0;12_.-! 8468/.01-! :;.! -./G.9! 7.! 947.<4! 51/1! 1! 15<,81234!

7.--1-!.Y5/.--_.-!.!51/1!4!64--4!846M.8,9.604!.!.60.67,9.604!7.!<,G/.D1/=>0/,4L!#!

-.B;671! ,7.,1!8.60/1<!:;.!151/.8.!64! 0/1019.604!7.!(<.]!-4=/.!4! <,G/.D1/=>0/,4! S=T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!*4!4/,B,61<K! e$M.! @,/-0!5M1-.!846-,-0-! ,6!=/,6B,6B!4;0!]M10! ,-!9.160!=n! |180,6! @/..<nyA! |=.,6B! @/..! 04!
8M44-.y! 167! -4! 46K! 51/0,8;<1/n! 0M10! 646.! 4@! 0M.-.! 8468.50-! 6.8.--1/,<n! ,6G4<G.! ;65/.7,801=<.! 4/!
;681;-.7!180,46L!#!51/17,B9!81-.!4@!180,6B!@/..<nA!4@!=.,6B!@/..!04!8M44-.A!]4;<7!=.!0M.!91//,1B.!4@!
0]4!64/91<!n4;6B!5.45<.A!]M.6!0M./.!]1-!64!:;.-0,46!4@!0]4!64/91<!n4;6B!5.45<.A!]M.6!0M./.!]1-!
64!:;.-0,46!4@!0M.!51/0,.-!|M1G,6B!04!B.0!91//,.7yA!167!64!-48,1<!4/!51/.601<!5/.--;/.!46!.,0M./!4@!0M.9K!
1!81-.!]M,8M!M155,<n!,-!-81/8.<n!/1/.L!$4!-1n!0M10!?;/74!]1-!@/..!04!1-m!]M,8M.G./!.<,B,=<.!B,/<!4@!M,-!
18:;1,60168.!M.!]160.7A!167!0M10!M.!8M4-.!04!1-mA!]1-!188.50.7!=nA!167!M1-!64]!91//,.7!?1,/,!4@!M,-!
4]6!@/..!],<<A! ,-!640!04!-1n!0M10!M,-!180,46-!167!8M4,8.-!]./.!;681;-.7!4/! ,6!5/,68,5<.!;65/.7,801=<.K!
=;0!5/.8,-.<n!167!46<n! 0M10A!=.,6B!4@!16!1B.! 04!m64]!M,-!4]6!9,67A!M.!7,7!]M10!M.!7,7!167!/.`.80.7!
54--,=<.!1<0./610,G.!84;/-.-!4@!180,46-!],0M4;0!=.,6B!;67./!16n!5/.--;/.!04!180!,6!0M,-!]1nL!S�T!#67!,@!
,0!,-!0M.!81-.!0M10!46.!71n!1!0.19!4@!5-n8M4<4B,-0-!167!5Mn-,4<4B,-0-!],<<!=.!1=<.!04!5/.7,80!1!5./-46y-!
=.M1G,4/! @1/!94/.!8495<.0.<n!167!-;88.--@;<<n! 0M16!.G.6!M,-!=.-0! @/,.67-!64]!816A!.G.6!;5! 04!46.!
M;67/.7! 5./! 8.60! 8495<.0.<n! 167! -;88.--@;<<nK! -0,<<! 0M,-!],<<! 640! -M4]! 0M10! M.! 6.G./! 180-! @/..<nA! 816!
6.G./!8M44-.!=.0]..6!1<0./610,G.-A!7.8,7,6B!@4/!M,9-.<@!46!0M.!46.!]M,8M!94-0!155.1<-!04!M,9hL!
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8468.60/1D-.! 61! 154-01! 7.! :;.! 4! 7.-.6G4<G,9.604! 8,.60>@,84! `191,-! 547./^!

7.946-0/1/!:;.!4!-./!M;9164!634!1B.!<,G/.9.60.A!9.-94!-.!;9!7,1!1!8,U68,1!5;7./!

5/.G./!4!84954/019.604!7.!;91!5.--41L!!

"1/1! .Y5<,8,01/! .--1-! 642_.-! 8.60/1,-A! G16! &6]1B.6! @1d! ;91! 161<4B,1! .60/.!

5/454-,2_.-! 51/17,B9^0,81-! .! 1! .Y,-0U68,1! 7.! 4=`.04-! 84<4/,74-A! .! ;91! 161<4B,1!

.60/.! 1!.G4<;234!74! 846M.8,9.604! 8,.60>@,84! .!1! 7.-84=./01! 74!M,548/4910,-94L!#!

161<4B,1!846-,-0.!64!-.B;,60.K!15<,8194-!1!51<1G/1!;(.(*-5(!1!0474-!4-!4=`.04-!:;.!

-34!15/.-.60174-!1!4=-./G174/.-!:;.!0U9!1!81518,717.!7.!.Y5./.68,1/!1!-.6-1234!

71-! 84/.-! .! 4=-./G^D<1-A! .! .--.-! 4=`.04-! -./34! 8<1--,@,8174-! 8494! 84<4/,74-!

,67.5.67.60.9.60.! 7.! 4! M,548/4910,-94! -./! G./717.,/4L! #! 8,U68,1! 6;681! 547./,1!

64-!94-0/1/!:;.!.--.-!4=`.04-!634!-34!84<4/,74-A!91-!1,671!1--,9!.<1!547./,1!64-!

94-0/1/!:;.!4!M,548/4910,-94!a!G./717.,/4!SH#*!&*q#EW?A!OPPOA!5L!QPjTL!!

#--,9! 8494!1! 64--1!.Y5./,U68,1!.! 1! 64--1!4=-./G1234!18./81!74-!4=`.04-!

84<4/,74-! -34! .Y5/.--1-! 54/! 5/454-,2_.-! 51/17,B9^0,81-! :;1674! 9.68,46194-! &#

;&5+-*&# :# /+*8+.@&! 4;! (# ;(4(# :# /+*5+A! 74! 9.-94! 9474! 4=-./G194-! 5.--41-!

7.<,=./1674! .! 0.94-! 1! .Y5./,U68,1! 74! <,G/.D1/=>0/,4! 10/1Ga-! 7.! 5/454-,2_.-!

51/17,B9^0,81-A! 01,-! 8494A!4(5+*-&# 3+*# &6-5(#5+#(73*(#8(5(A!&6-7# .-/*+8+"3+A!&6-7#

4(*#%+7#4*W4*-(#.-/*+0&*123*-(A!3+/+#+%;(.@&#%(1*+#(#<7+#+.+#B+CA!3+/+#&.3+*"&3-/&%L!I.!1!

8,U68,1! 7.946-0/1--.A! .9! c<0,91! ,6-0\68,1A! :;.! 1-! 84/.-! -34! M,548/49^0,81-A! 74!

9.-94! 9474! :;.! 7.946-0/1--.! :;.! 4! 7.0./9,6,-94! a! G./717.,/4A! ,--4! 634!

,95<,81/,1!6.9!61!6.B1234!71-!84/.-!6.9!61!6.B1234!74!<,G/.D1/=>0/,4A!54/:;.!84/.-!

.!<,G/.D1/=>0/,4!-34!7.@,6,74-!1!51/0,/!7.!5/454-,2_.-!51/17,B9^0,81-A!15/.67,71-!5.<1!

.Y5./,U68,1!.!5.<1!4=-./G1234L!!

W--1!161<4B,1!a!,954/0160.!54/:;.!94-0/1!8494!4!849510,=,<,-01!1/B;9.601K!

7.!;9!<174A!.<.!846-,7./1!:;.!4!<,G/.D1/=>0/,4!a!;9!@104!71!.Y5./,U68,1A!:;.!547.!-./!

15/.67,74!.!.6-,6174!1!51/0,/!7.!5/454-,2_.-!.!71!4=-./G1234t!7.!4;0/4!<174A!.--.!

@104! a! 849510>G.<! 849! 1! 54--,=,<,717.! 7.! 1! 8,U68,1! 5/4G1/! 1! G./717.! 74!

7.0./9,6,-94A!;91!G.d!:;.!01<!5/4G1!634!16;<1/,1!1!.Y5./,U68,1!74!<,G/.D1/=>0/,4L!!

#--,9A! 4! 5/48.7,9.604! 1/B;9.6010,G4! 51/1! B1/160,/! 1! 849510,=,<,717.! .60/.!

<,G/.D1/=>0/,4!.!7.0./9,6,-94A!-.B;674!G16!&6]1B.6A!846-,-0.!.9!74,-!94G,9.604-K!

QT! +.@,6,/!<,G/.D1/=>0/,4!8494!5/454-,234!51/17,B9^0,81!.!849!,--4!`;-0,@,81/!1!

.Y,-0U68,1!74!<,G/.D1/=>0/,4!=1-.171!61!.Y5./,U68,1!.!61!4=-./G1234t!

OT! +./,G1/!71!.Y,-0U68,1!74!<,G/.D1/=>0/,4!1!54--,=,<,717.!7.!4!<,G/.D1/=>0/,4!.!4!

7.0./9,6,-94!-./.9!849510>G.,-A!54/:;.!1! ,6G.-0,B1234!8,.60>@,81!634!-.!
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8460/15_.! b! 5/454-,234! 51/17,B9^0,81! :;.! 0.9! 4/,B.9! 61! 4=-./G1234! .!

:;.!.Y5/,9.!4!-,B6,@,8174!7.!<,G/.D1/=>0/,4K!

H194-!.60.67./!|4!#/B;9.604!74!'1-4!"1/17,B9^0,84y!54/!-./!4!1/B;9.604!
:;.! S,T! 5/45_.! .-01=.<.8./! 1! .Y,-0U68,1! 7.! 481-,_.-! /.1,-! 7.! <,G/.! 1234!
10/1Ga-!7.!;9!15.<4!b!6.8.--^/,1!15<,81234!84//.01!74!0./94!|;9!<,G/.!104y!
b:;.<.-!104-!:;.!-34!;-174-!51/1!.6-,61/!4!-,B6,@,8174!7.-0.! 0./94A!.!S,,T!
-.B;.! 10/1Ga-! 74! 1/B;9.604! S=TA! 51/1! 7./,G1/! 71! 54--,=,<,717.! 7.! 1--,9!
.-01=.<.8./!1!.Y,-0U68,1!71!<,G/.D1234A!1!8468<;-34!7.!:;.!4!<,G/.D1/=>0/,4!.!
7.0./9,6,-94!-34!849510>G.,-LO!SH#*!&*q#EW*A!OPPOA!5L!QPjDQPRTL!

J!#/B;9.604!74!'1-4!"1/17,B9^0,84!547.!-./!@4/9;<174!8494!-.B;.K!

S"QT! J! <,G/.D1/=>0/,4! a! .6-,6174! .! 15/.67,74! 54/! 9.,4! 71! 4=-./G1234! .! 71!

.Y5./,U68,1!7.!5/454-,2_.-!51/17,B9^0,81-!8494!4(5+*#&6-*#5+#(73*(#8(5(L!

S"OT!#!8,U68,1!547./,1!7.946-0/1/!:;.!4!7.0./9,6,-94!a!G./717.,/4L!

S"kT! I.! 1! 8,U68,1! 7.946-0/1--.! :;.! 4! 7.0./9,6,-94! a! G./717.,/4A! .<1! 634!

7.946-0/1/,1! :;.! 4! <,G/.D1/=>0/,4! 634! .Y,-0.A! 54/:;.! 8460,6;1/>194-! 4=-./G1674! .!

0.674!.Y5./,U68,1!74!<,G/.D1/=>0/,4L!

∴!N4B4A!7.0./9,6,-94!.!<,G/.D1/=>0/,4!-34!849510>G.,-L!

'460;74A! 51/1! G16! &6]1B.6A! 4! 1/B;9.604! 849510,=,<,-01! a! ,6G1<,74K! eJ!

1/B;9.604!:;.!10/,=;4!1!(<.]!a!,6G1<,74L![!4=G,19.60.!54-->G.<!5.6-1/!5/454-,2_.-!

:;.!-34!846-,-0.60.-!849!0471-!1-!64--1-!4=-./G12_.-!.!:;.!0U9!1!846-.:;U68,1!

7.!:;.!6,6B;a9!547.!1B,/!7.!4;0/4!9474!74!:;.!1B.hk! SH#*! &*q#EW*A!OPPOA!5L!

QPRTL!

'494! -.! <U! 64! @/1B9.604! 18,91A! 1! 4=`.234! 7.! G16! &6]1B.6! 14!1/B;9.604!

@4/9;<174! 849! =1-.! 61! .Y54-,234! 7.! (<.]! 8.60/1D-.! 61! /.@;01234! 71! 5/,9.,/1!

5/.9,--1K! G16! &6]1B.6! /.8;-1! 1! 7.@,6,234! 7.! <,G/.D1/=>0/,4! 8494! 5/454-,234!

51/17,B9^0,81A! 8;`4! .6-,619.604! .! 15/.67,d174! 7.5.67.9! 71! .Y5./,U68,1! .! 71!

4=-./G1234A!54/:;.!a!54-->G.<!0./!5/454-,2_.-!51/17,B9^0,81-!-.9!<,G/.D1/=>0/,4L!J;!

-.`1A!a!179,-->G.<!4=-./G1/!1<B;a9!:;.!.-0^!151/.60.9.60.!.-84<M.674!-.9!:;.!4!

@121!54/!-.;!5/C5/,4!<,G/.D1/=>0/,4L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!*4!4/,B,61<K!eN.0!;-!;67./-0167!e0M.!"1/17,B9!'1-.!#/B;9.60h!04!=.!0M.!1/B;9.60!0M10!S,T!5;/54/0-!04!
.-01=<,-M!0M.!.Y,-0.68.!4@!180;1<!4881-,46-!4@!@/..!180,46!=n!16!155.1<!04!0M.!6.8.--1/n!84//.806.--!4@!
155<n,6B! 0M.! 0./9! |1! @/..!180y! 04! 0M4-.!180-! 0M10!1/.!;-.7! 04! 0.18M! 0M.!9.16,6B!4@! 0M,-! 0./9A!167! S,,T!
5/48..7-A!=n!9.16-!4@!1/B;9.60!S=TA!04!7./,G.!@/49!0M.!54--,=,<,0n!4@!-4!.-01=<,-M,6B!0M.!.Y,-0.68.!4@!
@/..!180,46!0M.!8468<;-,46!0M10!@/..!],<<!167!7.0./9,6,-9!1/.!849510,=<.hL!
k! *4! 4/,B,61<K! e$M.! 1/B;9.60! &! M1G.! 100/,=;0.7! 04! (<.]! ,-! ,6G1<,7L! &0! ,-! 4=G,4;-<n! 54--,=<.! 04! 0M,6m! 4@!
5/454-,0,46-!0M10!1/.!846-,-0.60!],0M!1<<!4;/!4=-./G10,46-!167!]M,8M!M1G.!0M.!846-.:;.68.!0M10!64!46.!
816!74!40M./],-.!0M16!M.!74.-hL!!
!



rj!

!

"1/1! ,<;-0/1/!1!4=`.234A!G16! &6]1B.6!5/45_.!4!-.B;,60.!.Y5./,9.604!9.601<L!

I;546M1!:;.!S?T!a! ,B;1<!1!-.B;,60.!-,0;1234K!:;1674!:;1<:;./!-./!M;9164!61-8.A!

;9! 91/8,164! ,95<1601! .9! -.;! 8a/.=/4! ;9! 7,-54-,0,G4! :;.! a! ,67.0.80^G.<! 54/!

:;1<:;./! 0a86,81! 4=-./G18,461<A! .9=4/1!634! -.`1! .9!c<0,91! ,6-0\68,1! ,67.0.80^G.<L!

W--.! 7,-54-,0,G4! 8460a9! ;9! 5/4B/191! 51/1! 0471! 1! G,71! 71! 5.--41! 64! -.60,74! 7.!

:;.A! ,67.5.67.60.9.60.! 74! :;.! .<1! G.6M1! 1! 7.8,7,/! 14! <46B4! 7.! -;1! G,71A! 4!

7,-54-,0,G4!81;-1/^!6.<1!4!7.-.`4!7.!0491/!;91!7.8,-34A!,-04!aA!1!8467;d,/^!1!7.8,7,/!

7.!;9!4;!4;0/4!9474A!-.B;674!4!5/C5/,4!7,-54-,0,G4!SH#*!&*q#EW*A!OPPOA!5L!QPRTL!

&91B,6.! .--1! 9.-91! -,0;1234! 15<,8171! 14! .Y.95<4! 74! `;,d! pK! :;1674! 4! `;,d! p!

61-8.;A!;9!91/8,164!,95<1604;!;9!7,-54-,0,G4!.9!-.;!8a/.=/4A!4!:;1<!,60./@./.!.9!

0471-! 1-! -;1-! 7.8,-_.-L! x;1674! 1--,-0,94-! 14! `;,d! p! <.G1601674! 1! 934! 51/1!

1=-4<G./!4!/a;A!-.B;674!4!1/B;9.604!849510,=,<,-01A!.-0194-!1--,-0,674!1!;9!104!74!

-.;! 5/C5/,4! <,G/.D1/=>0/,4A! 54/:;.! .<.! 547./,1! 01604! <.G1601/! 1! 934! :;1604! 634!

<.G160^D<1A! 9.-94! -.! 4! 7.0./9,6,-94! @4--.! G./717.,/4L! W60/.01604A! -.B;674! 1!

4=`.234!7.!G16!&6]1B.6A!,67.5.67.60.9.60.!7.!1--,-0,/94-!14!`;,d!p!<.G1601674!4;!

634!1!934A!.<.!0491/^!;91!7.--1-!7.8,-_.-!634!54/!-.;!5/C5/,4!<,G/.D1/=>0/,4A!91-!

54/:;.!.-0^!7.0./9,6174!5.<4!7,-54-,0,G4!,95<160174!.9!-.;!8a/.=/4!160./,4/9.60.L!

S?T!7.946-0/1A!54/01604A!:;.!1!.Y5./,U68,1!4;!1!4=-./G1234!7.!G./!1<B;a9!0491674!

;91! 7.8,-34! -34! ,6-;@,8,.60.-! 51/1! 1! .Y,-0U68,1! 74! <,G/.D1/=>0/,4A! 54/:;.! ;9!

@.6o9.64! ,64=-./G^G.<! .-01G1! 45./1674! .6:;1604! 4! `;,d! p! <.G1601G1! 1! 934L! W9!

c<0,91!,6-0\68,1!:;.9!7.<,=./1!54/!-.;!5/C5/,4!<,G/.D1/=>0/,4!634!a!4!1B.60.!:;.!0.G.!

4!7,-54-,0,G4!,6-01<174!.9!-.;!8a/.=/4A!91-!4!5/C5/,4!7,-54-,0,G4L!I.!a!1--,9A!634!-.!

547.!1@,/91/!:;.! <,G/.D1/=>0/,4!.!7.0./9,6,-94!-34!849510>G.,-A!54/:;.!-.B;,674!4!

.Y.95<4!7.!S?TA!4!:;.!.-0^!45./1674!7;/160.!1!1234!74!1B.60.!a!4!7.0./9,6,-94!

B./174! 5.<4! 7,-54-,0,G4A! 15.-1/! 7.! -./! 54-->G.<! 4=-./G1/! 1<B;a9! .-84<M.674! .!

1B,674L!

]XP*+*)=>?@ABCD*.DBLHEHDBGJ**

J!-.B;674!1/B;9.604!849510,=,<,-01!/.54;-1!-4=/.!4!-,B6,@,8174!7.!10/,=;,234!

7.! M1=,<,717.A! ,-04! aA! -4=/.! :;1<! a! 4! -,B6,@,8174! 74! G./=4! 4(5+*! S;&"! 4;! ;(7.5T!

:;1674!.95/.B174!51/1!.Y5/.--1/!1!54--,=,<,717.!74!<,G/.D1/=>0/,4L!'494!15460174!

64! 5/,9.,/4! 815>0;<4! 7.-0.! 0/1=1<M4A! 4! .95/.B4! 84//.04! 74! G./=4! 4(5+*! 51/1!

.Y5/.--1/!@&1-.-5&5+!a!8.60/1<!61!0.-.!74!<,G/.D1/=>0/,4A!54,-!,67,81!:;.!4!1B.60.!0.9!



rR!

!

4!4(5+*A! ,-04!aA!1!@&1-.-5&5+!7.!.-84<M./!.60/.!8;/-4-!7.!1234L!#5.-1/!7.!4!;-4!74!

G./=4!4(5+*! -./! 195<19.60.! 18.,04! .60/.! 4-! @,<C-4@4-! :;.! 0/1019! 74! 5/4=<.91! 74!

849510,=,<,-94A!849510,=,<,-01-!1<.B19!:;.!a!5/.8,-4!.-8<1/.8./!4!:;.!-,B6,@,81!7,d./!

:;.! ;9! 1B.60.! 4(5+# &6-*# 5+# (73*(# 8(5(A! 8494! 4! @1d! %,8M1/7! (4<.n! .9!

D(84&3-1-.-%8!S(JNW}A!QRvjA!5L!iOQTL!

*1!7,-8;--34!B./1<!-4=/.!10/,=;,234!7.!M1=,<,717.A!,-04!aA!-4=/.!4!:;.!-,B6,@,81!

7,d./!:;.!1<B;a9!0.9!1!M1=,<,717.!4;!4!547./!7.!1B,/!7.!4;0/4!9474A!<,=./0,-01-!Z!.!

,6849510,=,<,-01-! 8494! G16! &6]1B.6! Z! .! @&*5! 7.0./9,6,-01-! 1/B;9.6019! :;.! 1!

M1=,<,717.! 51/1! 1B,/! 7.! 4;0/4! 9474! a! ,954-->G.<! -.! 1-! 12_.-! 74! 1B.60.! -34!

7.0./9,6171-L!'49510,=,<,-01-A!7.!4;0/4! <174A!1/B;9.6019!:;.!a!54-->G.<!4!1B.60.!

1B,/! 7.! 4;0/4! 9474! .! 4! 7.0./9,6,-94! -./! G./717.,/4! S(JNW}A! QRvjA! 5L! iOQTL!

I.B;674!(4<.nA! ;9! 0/1019.604! 17.:;174! 7.! M1=,<,717.! 846-,7./1! :;.! .9=4/1!1-!

12_.-!74-!1B.60.-!-.`19!7.0./9,6171-!54/!8467,2_.-!160./,4/.-A!6.9!0471-!.--1-!

8467,2_.-!7.G.9!-./!846-,7./171-!:;1674!-.!7.8,7.!-.!1!5.--41!0.9!1!M1=,<,717.!

51/1!1B,/!7.!4;0/4!9474!74!:;.!1B.!S(JNW}A!QRvjA!5L!iOQTK!

f�g! 4! 849510,=,<,-01! G1,! /.,G,67,81/! :;.! .9=4/1! ;91! 5.--41! 0.6M1! -,74!
7.0./9,6171!54/!8467,2_.-!160./,4/.-!1!:;././!4!:;.!.<1!:;./A!6.9! 0471-!
.--1-! 8467,2_.-! -34! /.<.G160.-! 51/1! 7.8,7,/! -.! .<1! a! 8151d! 7.! :;././! 7.!
4;0/4!9474L! W!91,-! .-5.8,@,819.60.A! 4! 849510,=,<,-01! 547.! 1@,/91/! :;.! 4!
@104! 7.! .Y,-0,/! ;9! 846`;604! 7.! 8467,2_.-! :;.! 04/61! G1601`4-4! 4;! 10/10,G4!
51/1! .<1! -./! 8151d! 7.! 7.-.`1/! 7.! ;9! 8./04! 9474! 634! a! /.<.G160.! 51/1!
7.8,7,/! -.! .<1! a! 8151d! 7.! :;././! 1<B;91! 4;0/1! 84,-1! dL! W9! G.d! 7,--4A!
7.G./>194-!5./B;601/!-.!547.!.Y,-0,/!;9!846`;604!7.!8467,2_.-!61-!:;1,-!
-./,1!G1601`4-4!4;!10/10,G4!51/1!1!5.--41!:;././!d!.A!1--,9A!;9!846`;604!7.!
8467,2_.-!.9!:;.!.<1!547./,1!:;././!dL!I.!.Y,-0.!01<!846`;604!7.!8467,2_.-A!
.6034!1!5.--41!547.!-./!7,01!7.!-./!8151d!7.!:;././!dLi!S(JNW}A!QRvjA!5L!
iOkTL!!

'49510,=,<,-01-! .! ,6849510,=,<,-01-! 7,-5;019! -.! 10/,=;,234! 7.! M1=,<,717.!

/.:;./! 4;! 634! 4! ;-4! 7.! ;91! 8467,8,461<L! W--1! 7,-5;01! -.! 7^! .9! 74,-! -.60,74-L!

"/,9.,/4A! 849510,=,<,-01-! .! ,6849510,=,<,-01-! 7,-5;019! -.! 61-! 5/454-,2_.-! .9! :;.!

.95/.B194-! 4! G./=4! 4(5+*! 51/1! 1@,/91/! :;.! 1<B;a9! 4(5+*-&! 3+*# &6-5(# 5+# (73*(#

8(5(! .Y,-0.!;91! 8467,8,461<! -;5/,9,71A! 4;!-.`1A! -.! 1-!5/454-,2_.-!54/0174/1-! 74!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i! *4! 4/,B,61<K! ef�g! 0M.! 849510,=,<,-0!],<<! 8<1,9! 0M10! 1<0M4;BM! 1! 5./-46! M1-! =..6! 7.0./9,6.7! =n! 5/,4/!
8467,0,46-!04!],<<!1-!M.!74.-A!640!1<<!4@!0M.-.!8467,0,46-!1/.!/.<.G160!@4/!7.8,7,6B!]M.0M./!M.!,-!1=<.!04!
],<<! 40M./],-.L!#67!94/.!-5.8,@,81<<nA! 0M.!849510,=,<,-0! 816!8<1,9! 0M10! 0M.! @180! 0M10! 0M./.!M155.6-! 04!
4=01,6!1!-.0!4@!8467,0,46-!]M,8M!91m.-!,0!17G1601B.4;-!4/!100/180,G.!@4/!M.!,-!1=<.!04!],<<! ,6!1!8./01,6!
]1n!,-!640!/.<.G160!@4/!7.8,7,6B!]M.0M./!M.!,-!1=<.!04!],<<!-49.0M,6B!.<-.!dL!&6-0.17A!].!-M4;<7!1-m!,@!
0M./.!9,BM0!4=01,6!1!-.0!4@!8467,0,46-!,6!]M,8M!,0!]4;<7!=.!17G1601B.4;-!4/!100/180,G.!@4/!0M.!5./-46!04!
],<<!d!167A!M.68.A!1!-.0!4@!8467,0,46-!,6!]M,8M!M.!]4;<7!],<<!dL!&@!0M./.!,-!-;8M!1!-.0!4@!8467,0,46-A!0M.6!
0M.!5./-46!816!=.!-1,7!04!=.!1=<.!04!],<<!dhL!!



vP!

!

G./=4! 4(5+*! -34! 846-0,0;0,G19.60.! 54/0174/1-! 7.! ;9! %+O# +"39(# <7+L! I.B;674A!

7,-5;019! -.! 1! 8467,8,461<! .Y5/.--1! 4! /.1<! -,B6,@,8174! 74! G./=4! 4(5+*! :;1674!

.95/.B171!51/1!.Y5/.--1/!1!81518,717.!4;!1!M1=,<,717.!74!1B.60.!7.!1B,/!7.!4;0/4!

9474L!"4/!.Y.95<4A!849510,=,<,-01-!1/B;9.6019!:;.!1!5/454-,234!|I9,0M!4(5+*-&!0./!

-1<G4!1!8/,1621!:;.!.-01G1!-.!1@4B1674y!.-0^!,68495<.01!.!0.9!-;5/,9,71!.9!-,!;91!

8467,8,461<! :;.! 8495<.01/,1! 4! -.60,74! 71! 5/454-,234L! I.! .<.-! .-034! 84//.04-A! 1!

5/454-,234! |I9,0M! 4(5+*-&! 0./! -1<G4! 1! 8/,1621! :;.! .-01G1! -.! 1@4B1674yA! -,B6,@,81!

/.1<9.60.! |S+! I9,0M! 3-/+%%+# +%;(.@-5(! -1<G1/! 1! 8/,1621! :;.! .-01G1! -.! 1@4B1674A!

I9,0M! 4(5+*-&! 0./! -1<G4! 1! 8/,1621! :;.! .-01G1! -.! 1@4B1674yL! J! 54604! 74-!

849510,=,<,-01-!a!:;.!-.!4!G./=4!4(5+*!0.9!;9!-,B6,@,8174!8467,8,461<A!.6034!4!<,G/.D

1/=>0/,4! -./,1! 849510>G.<! 849! 4! 7.0./9,6,-94! 54/:;.! 9.-94! :;.! 4! 1B.60.! @4--.!

7.0./9,6174A!.<.!4(5+*-&!0./!1B,74!7.!4;0/4!9474!-.!.<.!0,G.--.!<7+*-5(A!+%;(.@-5(A!

5+;-5-5(!Ss#*WA!OPPuA!5LQkDQiTL!W9=4/1!1!8467,8,461<!-.`1!;9!/.8;/-4!;-174!5.<4-!

849510,=,<,-01-! 51/1! 1/B;9.601/! 5.<1! 849510,=,<,717.! .60/.! <,G/.D1/=>0/,4! .!

7.0./9,6,-94A! 634! a! 8<1/4! 8494! .--.! 1/B;9.604! a! @4/9;<174L! &6849510,=,<,-01-!

8460/1D1/B;9.6019!:;.!4!-.60,74!71!5/454-,234! |I9,0M!4(5+*-&! 0./!-1<G4!1!8/,1621!

:;.!.-01G1!-.!1@4B1674y!.-0^!8495<.04!.!634!.Y5/.--1!;91!8467,8,461<!7,-@1/2171A!

91-A!-,9A!;91!846`;6234!7,-@1/2171A!8494!0.9!-,74!1/B;9.60174!54/!G16!&6]1B.6K!

fLLLg! |Y!547.!@1d./!n!-.!.<.!.-84<M.y!634!a!;91!9.<M4/!7.@,6,234!7.! |Y!547.!
@1d./!ny!74!:;.! |Y!a!=46,04!-.!G48U!4<M1/!51/1!.<.!84//.019.60.y!a!7.! |Y!a!
=46,04yA! 4;! 74! :;.! |Y! a! G.6.64-4! -.! ,6B./,74y! a! 7.! |Y! a! G.6.64-4yL! fLLLg!
#8/.7,04! :;.! 1! 84//.01! 16^<,-.! 7.! |.<.! 547.! -.! .<.! .-84<M.y!94-0/1! :;.! a!
;91!846`;6234!7,-@1/2171K!|.<.!547.!.!-.!.<.!634!@1d!,--4!a!-C!54/:;.!.<.!
634! .-84<M.! .! 634! 54/:;.! .<.! 634! 547.yL! F91! G.d! :;.! .-01! 7.8<1/1234!
8460a9! |.<.! 547.y! 8494! ;91! 846`;6234A! .<1! 634! -./^! 7.! 9;,01! ;0,<,717.!
51/1! :;.9! .-0^! ,60./.--174! 849! 4! :;.! |.<.! 547.y! a! 849510>G.<Lu! SH#*!
&*q#EW*A!OPPOA!5L!OkuA!6401!vTL!!

#! 5/,9.,/1! 4=`.234! 7.! G16! &6]1B.6! 1! .--.! 0,54! 7.! 16^<,-.! 8467,8,461<!

-;B./,71! 5.<4! 849510,=,<,-01! a! ,6@<;.68,171! 5.<1! <46B1! /.`.,234! 7.! #;-0,6! SQRvPT! b!

0.-.! 7.! :;.! 5/454-,2_.-! :;.! ;0,<,d19! 4! G./=4! 4(5+*! -34! 846-0,0;0,G19.60.!

54/0174/1-!7.!;91!8467,8,461<!S#FI$&*A!QRvPA!5L!OPuTA!846@4/9.!a!.Y5/.--4!.9!aB%#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
u!*4!4/,B,61<K!ef�g!|Y!816!74!n!,@!M.!8M44-.-y!,-!64!=.00./!1!7.@,6,0,46!4@!|Y!816!74!ny!0M16!|Y!,-!=.1;0,@;<!,@!
n4;!<44m!10!,0!84//.80<ny!,-!4@!|Y!,-!=.1;0,@;<yA!4/!0M16!|Y!,-!54,-464;-!,@!,6B.-0.7y!,-!4@!|Y!,-!54,-464;-yL!S�T!
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.Y.95<4!@4/6.8,74!5.<4!@,<C-4@4K!!

"QK!|I9,0M!547./,1!0./!849,74!;91!71-!=1<1-!G./9.<M1-yL!

"OK!|I.!I9,0M!0,G.--.!.-84<M,74!849./!;91!71-!=1<1-!G./9.<M1-A!.6034!I9,0M!

0./,1!849,74!;91!71-!=1<1-!G./9.<M1-yLQQ!SH#*!&*q#EW*A!OPPOA!5L!QQuTL!

F9!849510,=,<,-01!7.@.6-4/!74!#/B;9.604!'467,8,461<!7,/,1!:;.!1!5/454-,234!

Q!a!;91!8467,8,461<!7,-@1/2171!.!:;.!-.;!/.1<!-,B6,@,8174!a!.Y5/.--4!61!5/454-,234!

OL!I.B;674!.--.!.60.67,9.604A!1@,/91/!:;.!I9,0M!547./,1!0./!849,74!;91!71-!=1<1-!

G./9.<M1-! -,B6,@,81! /.1<9.60.! :;.! I9,0M! -49.60.! 0./,1! 849,74! ;91! 71-! =1<1-!

G./9.<M1-! -.! .<.! 0,G.--.! .-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-L! W60/.01604A!

8494! `^! 7.946-0/174! 18,91A! .--.! 0,54! 7.! 846-0/;234! @4,! 4=`.0171! 54/! #;-0,6! .!

019=a9!54/!G16!&6]1B.6L!!

?1-!51/1!7,@,8;<01/!4!.Y.95<4!74!81-4!I9,0MA!G16!&6]1B.6!-;B./.!4!-.B;,60.!

.5,-C7,4!M,540a0,84KQO!-;546M1!:;.!I9,0M!0.9!;9!9.74!5104<CB,84!7.!G./!-16B;.A!.!

1-!=1<1-!:;.!.<.!547./,1! 0./!849,74!-34!71!84/!7.!-16B;.L!W6034A!a!54-->G.<!:;.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QP!*4!4/,B,61<K!e&@!16!17.:;10.!8467,0,461<!161<n-,-!4@!1-8/,50,46-!4@!1=,<,0n!,-!54--,=<.A!,0!],<<!1--,B6!10!
<.1-0!-49.!4@!0M.9!8467,0,461<!51/15M1-.-!4@!/10M./!94/.!8495<,810.7!@4/9!0M16!0M.!@4/9!.Y.95<,@,.7!
=n!0M.!1=4G.!51/15M/1-.!4@!0M.!e7/4]6,6B!8M,<7h!5/454-,0,46L!(4/!.Y195<.A!,0!84;<7!M1/7<n!=.!0/;.!0M10!
|*154<.46! 84;<7! M1G.!]46! 10!q40./<44y! /.1<<n!9.16-! |&@!*154<.46! M17! 8M4-.6! 04!],60! 10!q10./<44A!
*154<.46!]4;<7!M1G.!]46!10!q10./<44�yhL!!
QQ!*4!4/,B,61<K!eI9,0M!84;<7!M1G.!.10.6!46.!4@!0M.!/.7!8167,.-L!f�g!&@!I9,0M!M17!8M4-.6!04!.10!46.!4@!
0M.!/.7!8167,.-A!0M.6!I9,0M!]4;<7!M1G.!.10.6!46.!4@!0M.!/.7!8167,.-hL!!
QO!J!:;.!-.!-.B;.!1=1,Y4!a!;91!16^<,-.!9;,04!5/CY,91!74!0.Y04!74!&6]1B.6!61-!5^B,61-!QQu!.!QQrA!
7.!9474!:;.!51/1!@18,<,01/!1!<.B,=,<,717.!71!1/B;9.601234A!-;5/,9,!1-!8,012_.-!7,/.01-L!
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I9,0M!-.`1!,68151d!7.!+%;(.@+*!849./!;91!71-!=1<1-!G./9.<M1-!.A!6.--.!81-4A!.<.!

634!547./,1!0./!849,74!;91!=1<1!G./9.<M1L!*34!4=-0160.A!a!54-->G.<!-;54/!:;.!-.!

.<.!3-/+%%+!+%;(.@-5(!849./!;91!71-!=1<1-A!.<.!3+*-&!849,74!SH#*!&*q#EW*A!OPPOA!

5L! QQuDQQrTL! I.! a! 1--,9A! 7.--.! .Y.95<4! a! 54-->G.<! @4/9;<1/! 7;1-! 64G1-!

5/454-,2_.-K!

"k!�!I9,0M!./1!,68151d!7.!+%;(.@+*#849./!;91!71-!=1<1-!G./9.<M1-L!

"i!�!I9,0M!634!4(5+*-&!0./!849,74!;91!71-!=1<1-!G./9.<M1-L!

W60/.01604A! -.B;674! G16! &6]1B.6A! ;9! 8467,8,461<,-01A! 1! @,9! 7.! -1<G1/! 1!
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.-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-A! .<.! 0./,1! 849,74! ;91! 71-! =1<1-!
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/..-8/,01!74!-.B;,60.!9474K!!

"u!�!|I9,0M!634!547./,1!0./!849,74!;91!71-!=1<1-!G./9.<M1-A!91-!-.!I9,0M!

3-/+%%+!.-84<M,74!849./!;91!71-!=1<1-!G./9.<M1-A!.<.!0./,1!849,74!;91!71-!=1<1-!

G./9.<M1-! +! I9,0M! 547./,1! 0./! .-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-y! SH#*!

&*q#EW*A!OPPOA!5L!OQuDOQrTL!

W--.! .Y.95<4!91,-! 1! 17,234! 71! 8467,8,461<! 0.9! 1! @,61<,717.! 7.! :;.-0,461/!

:;1<!a!4!-,B6,@,8174!74!;-4!74!G./=4!4(5+*-&!6.--1!64G1!5/454-,234!S"uTA!.!4!:;.!4!

G./=4!18/.-8.601/,1!14!.60.67,9.604!71!5/C5/,1!5/454-,234L!J!@,<C-4@4!-;B./.!7;1-!

54--,=,<,717.-K! 4;! 4(5+*-&# 3+*! 0.9! 4!9.-94! -,B6,@,8174! .Y5/.--4! .9! "Q! Z! |I9,0M!

547./,1!0./!849,74!;91!71-!=1<1-!G./9.<M1-y!ZA!,-04!aA!0,6M1!1!81518,717.!7.!849./!

4;! 634! 849./A! 4;! 4(5+*-&# 3+*! 0.9! 1<B;9! -,B6,@,8174! 17,8,461<! SH#*! &*q#EW*A!

OPPOA!5L!QQrTL!I;1!8468<;-34A!a!.Y5/.--1!8494!-.B;.K!

I.!,--4!f547./,1!0./g!-,B6,@,81!4!9.-94A!1!7.@,6,234!.9.67171!634!-./,1!7.!
6.6M;91! 1`;71! 51/1! 6C-A! ;91! G.d! :;.! 1! :;.-034! :;.! .-0194-!
846-,7./1674!a!1!:;.-034!-4=/.!1!/.<1234!.60/.!1@,/912_.-!7.!|547./,1!0./y!
.!4!7.0./9,6,-94L!#<a9!7,--4A!-.!4!-.B;674!|547./,1!0./y!-,B6,@,81!4!9.-94!
:;.! 4! 5/,9.,/4A! .! -.! 1! 5/454-,234! 8467,8,461<! .Y5167,71! /.1<9.60.! a!
.:;,G1<.60.! b! 5/454-,234! :;.! I9,0M! 547./,1! 0./! 849,74! ;91! 71-! =1<1-!
G./9.<M1-A! .6034! 1! c<0,91! a! .:;,G1<.60.! b! 5/454-,234K! I.! I9,0M! 0,G.--.!
.-84<M,74!849./!;91!71-!=1<1-!G./9.<M1-A!.6034!I9,0M! 0./,1!849,74!;91!
71-!=1<1-!G./9.<M1-A!.!-.!I9,0M!0,G.--.!.-84<M,74!.-84<M./!849./!;91!71-!
=1<1-! G./9.<M1-A! .6034! I9,0M! 0./,1! .-84<M,74! 849./! ;91! 71-! =1<1-!
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G./9.<M1-A!.!I9,0M!547./,1!0./!.-84<M,74!849./!;91!71-!=1<1-!G./9.<M1-LQk!
SH#*!&*q#EW*A!OPPOA!5L!QQrTL!

'494!-.!4=-./G1!61!.Y54-,234!7.!G16! &6]1B.6A!1!17,234!74!G./=4!4(5+*-&!

634!1`;71!54/:;.!1!/.<1234!.60/.!4!G./=4!4(5+*-&!.!4!7.0./9,6,-94!a!1!/.<1234!7.!

-.! 4! 1B.60.! 0.9! 1! 54--,=,<,717.! 7.! 849./! 4;! 634! 849./! 1! =1<1! G./-;-! 1!

54--,=,<,717.!7.!.<.! -./!7.0./9,6174!1! 849./! 1!=1<1! 4;!7.0./9,6174!1! 634!547./!

849./!1!=1<1L!'494!-.!7./,G1!71!8,01234!18,91A!-.!4(5+*-&!-,B6,@,81!4!9.-94!:;.!

.Y5/.--4! .9! "QA! 1! -1=./A! |I9,0M! 547./,1! 0./! 849,74! ;91! 71-! =1<1-! G./9.<M1-yA!

17,8,461/!;91!8467,8,461<!b!"Q!634!-./,1!/.<.G160.!51/1!4!7.=10.!.60/.!<,G/.D1/=>0/,4!

.! 7.0./9,6,-94A! 54/:;.! 4(5+*-&! 8460,6;1/,1! -,B6,@,81674! 034! -49.60.! :;.! I9,0M!

4(5+*-&! 0./! 849,74! ;91! 71-! =1<1-A! 4;! -.`1A! I9,0M! 634! .-01/,1! 7.0./9,6174! 1! 634!

547./!849./!;91!71-!=1<1-!G./9.<M1-L!I.!a!1--,9A!1!5/454-,234!.Y5167,71!-./,1!

.:;,G1<.60.! b! "QL! *.--.! 81-4A! "Q! �! |I9,0M! 547./,1! 0./! 849,74! ;91! 71-! =1<1-!

G./9.<M1-y! a! .:;,G1<.60.! b! 5/454-,234! .Y5167,71A! 1! -1=./A! |I.! I9,0M! 3-/+%%+!

.-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-A! .<.! 0./,1! 849,74! ;91! 71-! =1<1-!

G./9.<M1-! +! I9,0M! 547./,1! 0./! .-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-yL! +4!

9.-94! 9474A! 1! 5/454-,234! .Y5167,71! -./,1! .:;,G1<.60.! b! 64G1! 5/454-,234!

@4/9;<171! 61! 8,01234! 18,91L! #--,9A! |I.! I9,0M! 3-/+%%+! .-84<M,74! 849./! ;91! 71-!

=1<1-! G./9.<M1-A! .<.! 0./,1! 849,74! ;91! 71-! =1<1-! G./9.<M1-! +! I9,0M! 547./,1! 0./!

.-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-y! a! .:;,G1<.60.! b! |I.! I9,0M! 0,G.--.!

.-84<M,74!849./!;91!71-!=1<1-!G./9.<M1-A!.6034!I9,0M!0./,1!849,74!;91!71-!=1<1-!

G./9.<M1-A!.!-.!I9,0M!0,G.--.!.-84<M,74!.-84<M./!849./!;91!71-!=1<1-!G./9.<M1-A!

.6034! I9,0M! 0./,1! .-84<M,74! 849./! ;91! 71-! =1<1-! G./9.<M1-A! .! I9,0M! 547./,1! 0./!

.-84<M,74!849./!;91!71-!=1<1-!G./9.<M1-yL!

#<a9! 7.--1! ,60./5/.01234! B./1/! ;91! -.60.621! ,9.6-1A! G16! &6]1B.6!

1/B;9.601! :;.! .<1! .-8467.! 1! -.B;,60.! 8<^;-;<1! 9,-0./,4-1K! |I.! I9,0M! 0,G.--.!

.-84<M,74! .-84<M./! 849./! ;91! 71-! =1<1-! G./9.<M1-yL! '46-,7./1674! .--1!

5/454-,234A!4!51--4!-.B;,60.!a!8495/..67./!4!:;.!-,B6,@,81!7,d./!:;.!1<B;a9!547.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qk!*4!4/,B,61<K!e&@!,0!9.16-!0M.!-19.A!0M.!.9.67.7!7.@,6,0,46!],<<!=.!4@!64!M.<5!04!;-A!-,68.!0M.!:;.-0,46!
].!1/.!846-,7./,6B!,-!1!:;.-0,46!1=4;0!0M.!/.<10,46!=.0]..6!|84;<7!M1G.y!-010.9.60-!167!7.0./9,6,-9L!
?4/.4G./A! ,@! 0M.!-.8467! |84;<7! M1G.y!9.16-! 0M.! -19.! 1-! 0M.! @,/-0A! 167! ,@! 0M.! .Y5167.7! 8467,0,461<!
5/454-,0,46!/.1<<n!,-!.:;,G1<.60!04!0M.!5/454-,0,46!0M10!I9,0M!84;<7!M1G.!.10.6!46.!4@!0M.!/.7!8167,.-A!
0M.6!0M.!<100./!,-!.:;,G1<.60!04!0M.!5/454-,0,46K!&@!I9,0M!M17!8M4-.6!04!.10!46.!4@!0M.!/.7!8167,.-A!0M.6!
I9,0M!]4;<7!M1G.!.10.6!46.!4@!0M.!/.7!8167,.-A!167!,@!I9,0M!M17!8M4-.6!04!8M44-.!04!.10!46.!4@!0M.!
/.7! 8167,.-A! 0M.6! I9,0M! ]4;<7! M1G.! 8M4-.6! 04! .10! 46.! 4@! 0M.! /.7! 8167,.-A! 167! I9,0M! 84;<7! M1G.!
8M4-.6!04!8M44-.!04!.10!46.!4@!0M.!/.7!8167,.-hL!
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|.-84<M./! .-84<M./! 1<B;91! 84,-1yL! ! SH#*! &*q#EW*A! OPPOA! 5L! QQrTL! W,-! 8494! 4!

@,<C-4@4!/.-5467.K!!

#<B;a9! 547.A! a! 8<1/4A! .-84<M./! .-84<M./! +"3*+! 7;1-! 4;! 91,-! 84,-1-K! 61!
.-84<M1!51/1!.-84<M./!.60/.!=.=./!8<1/.0!.!=.=./!V4/B46M1L!?1-!,--4!634!a!
.-84<M./!.-84<M./!&.678&#;(-%&t!4!:;.!84601/,1!8494!;9!81-4!7.!.-84<M./!
.-84<M./!8<1/.0w!*171!:;.!.;!54--4!G./L!".6-4!:;.!7.G.94-!1=167461/!1!
M,5C0.-.!7.!:;.!4!-.B;674!|547./,1y!-,B6,@,81!4!9.-94!:;.!4!4/,B,61<A!54,-!
.--1!M,5C0.-.!0.9!64-!<.G174!b!,684./U68,1L!?1-!-.!4!-.B;674!|547./,1!0./y!
634!a!4! |547./,1! 0./y!7.!547./!4;!M1=,<,717.A!4!:;.!awQi! S&*q#EW*A!OPPOA!
5L!QQr!Z!E/,@4!74!1;04/TL!

"1/1!/.-5467./!b!.--1!:;.-034!/.0C/,81A!G16!&6]1B.6!-;B./.!;-1/!4-!G./=4-!

=KE$?a!#F$?Qu!8494!7.6401674!;9!"(/(!-.60,74A!1!-1=./A!15.61-!64!-.;!-.60,74!

7.! 547./D4;DM1=,<,717.! SH#*! &*q#EW*A! OPPOA! 5L! QQvTL! #! 7.@,6,234! |Y! 547./,1! 0./!

@.,04! n! �! 7@! -.! Y! 0,G.--.! .-84<M,74! @1d./! nA! Y! 0./,1! @.,04! ny! -./,1!9.<M4/! 7.@,6,71! 74!

-.B;,60.!9474K!|Y!547./,1!0./!@.,04!n!�!7@!-.!Y!0,G.--.!.-84<M,74!@1d./!nA!Y!0./,1!@.,04!nA!

.!Y!"J+W%&#!$W%!.-84<M,74!@1d./!nyLQr!SH#*!&*q#EW*A!OPPOA!5L!QQvTL!W--1!64G1!

7.@,6,234A!:;.! ,68<;,!;9!-.B;674!"J+W%&#!$W%!61!5/454-,234!51/.8.!7.946-0/1/!

:;.!-C!0.9!-.60,74!18/.-8.601/!;9!64G4!4(5+*-&#3+*!61!5/454-,234!-.!.--.-!G./=4-!

,67,81--.9!:;.!7.! @104!4!1B.60.!a!8151d!7.!.-84<M./! @1d./!nL! &-04!aA!-.!61:;.<1-!

8,/8;6-0\68,1-A!.<.!7.!@104!547./,1!0./!.-84<M,74!64!-.60,74!74!51--174!74!,67,810,G4A!

.!634!64!-.60,74!74!-;=`;60,G4A!4;!-.`1A!.<.!4(5+*-&!7,d!/.-5.,04!1!;91!54--,=,<,717.!

/.1<!74!1B.60.!.!634!1!;91!M,5C0.-.L!!

'49!.--1!64G1!7.@,6,234!7.!4(5+*-&#3+*A!G16!&6]1B.6!-;B./.!:;.!4(5+*-&#3+*#

B+-3(# '! 634! a! ;91! 8467,8,461<! 7,-@1/2171A! 91-! ;91! 846`;6234! 7,-@1/2171A! 8494!

15460174!64!,6>8,4!7.-01!.Y54-,234K!

J!:;.!:;./!:;.!|"J+W%&#!$W%y!54--1!-,B6,@,81/!.Y1019.60.A!51/.8./,1!-./!
;91!8467,234!:;.!7.G.!-./!8;95/,71!54/!:;1<:;./!0/1019.604!17.:;174!74!
-.;!-,B6,@,8174K!|Y!"J+W%&#!$W%!.-84<M,74!@1d./!ny!7.G.!,95<,81/!|Y!547./,1!
0./! .-84<M,74! @1d./! nyL! fLLLg! W!-.! .;! 54--4! @1d./!&<7-.(A! .6034! 54/! :;.! 634!
7.G4! -./! 8151d! 7.! 15<,81/! .-0.! ,6-,BM0! |7,/.019.60.yA! ,-04! aA! -.9! @1d./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qi! *4! 4/,B,61<K! eJ6.! 816A! 4@! 84;/-.A! 8M44-.! 04! 8M44-.!1+3A++"! 0]4! 4/!94/.! 0M,6B-K! ,6! 8M44-,6B! 04!
8M44-.!=.0]..6!7/,6m,6B!8<1/.0!167!7/,6m,6B!=;/B;67nL!V;0!0M10!,-!640!04!8M44-.!04!8M44-.!%(8+3@-"6t!
]M10!]4;<7! 84;60! 1-! 1! 81-.! 4@! 8M44-,6B! 04! 8M44-.! 8<1/.0w!*40M,6B! 0M10! &! 816! -..L! &! 0M,6m!].!9;-0!
1=16746! 0M.! Mn540M.-,-! 0M10! 0M.! -.8467! |84;<7! M1G.y! 9.16-! 0M.! -19.! 1-! 0M.! 4/,B,61<A! @4/! 0M,-!
Mn540M.-,-!M1-!<.7!;-!,604!,684M./.68nL!V;0!,0!0M.!-.8467!|84;<7!M1G.y!,-!640!0M.!|84;<7!M1G.y!4@!54]./!
4/!1=,<,0nA!`;-0!]M10!,-!,0whL!
Qu! e"J+W%&#! $W%h! a! B/1@174! .9! <.0/1! 91,c-8;<1! 64! 4/,B,61<! 51/1! 7,@./.68,1/! 7.! 4;0/4! -.60,74! 7.!
e547./,1!0./hL!!
Qr!*4!4/,B,61<K!eY!84;<7!M1G.!746.!n!�!7@!,@!Y!M17!8M4-.6!04!74!nA!Y!]4;<7!M1G.!746.!nA!167!Y!'JFN+!
)#HW!8M4-.6!04!74!nhL!
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0M,6m!,0!,-!84//.80L!?16n!849510,=,<,-0-!-..9!04!0M,6m!0M10!0M.n!6..7!46<n!5/.-.60!1!8467,0,461<!161<n-,-!
4@!1=,<,0nA!7.@.67!,0!1B1,6-0A!4/!947,@n!,0! ,6!0M.!@18.!4@A!-;8M!84;60./D.Y195<.-!1-!91n!1/,-.A!167!0M10!
0M.n! M1G.! 0M./.=n! 746.! ]M10! ,-! 6.8.--1/n! 04! 7.@.67! 849510,=,<,-9L! $M10! ,-! 640! M4]! &! -..! ,0L! $M.!
51/0,8;<1/!161<n-,-!4@!1=,<,0n!0M10!1!849510,=,<,-0!5/.-.60!,-A!1-!&!-..!,0A!-,95<n!46.!4@!M,-!5/.9,-.-t!M,-!
8.60/1<!5/.9,--.-A!,6!@180L!#67!5/.9,--.-!6..7!04!=.!7.@.67.7L!&!-..!64!51/0,8;<1/!/.1-46!04!0M,6m!0M10!
-010.9.60-! 4@! 1=,<,0n! 816! =.! 161<n-.7! 1-! 8467,0,461<-A! 9;8M! <.--! 0M10! 16n! 51/0,8;<1/! 8467,0,461<!
161<n-,-!4@!-;8M!-010.9.60-!,-!84//.80L!?4/.4G./A!&!-..!]M10!-..9-!04!9.!04!=.!1!B447!/.1-46!04!0M,6m!
0M10! 64! 8467,0,461<! 161<n-,-! ,-! 84//.80! Z! 4/A! 10! <.1-0A! 0M10! 64! 8467,0,461<! 161<n-,-! 0M10! -;554/0-!
849510,=,<,-9!,-!84//.80hL!!
Ok!*4!4/,B,61<K! ef�g!0M./.! ,-!1! 0.67.68n!1946B!-49.!849510,=,<,-0-! S,68<;7,6BA! &! 0M,6mA!(4<.nA!04! 0/.10!
0M.,/! @1G4;/,0.! 8467,0,461<! 161<n-.-! 1-! 51/0! 4@! 0M.! 0M.-,-! 0M.n! 81<<! |849510,=,<,-9yt! 0M10! ,-A! 0M./.! ,-! 1!
0.67.68n! 04! 0/.10! 0M,-! ]4/7! 640! 1-! 1! 619.! @4/! 0M.! 0M.-,-! 0M10! @/..! ],<<! 167! 7.0./9,6,-9! 1/.!
849510,=,=<.A! =;0! /10M./! 1-! 1! 619.! @4/! -49.0M,6B! 4@! 0M,-! @4/9K! |V.81;-.! 0M.! @4<<4],6B! 8467,0,461<!
161<n-,-!4@!816!,-!84//.80�A!@/..!],<<!,-!849510,=<.!],0M!7.0./9,6,-9yL!$M,-!0.67.68n!-M4;7!=.!/.-,-0.7A!
,@!@4/!64!40M./!/.1-46!=.81;-.!,0!,-!54--,=<.!04!188.50!0M.!849510,=,<,0n!4@!@/..!],<<!167!7.0./9,6,-9!167!
04!/.`.80!8467,0,461<,-9hL!!
!
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4! 84954/019.604! 74! 1B.60.! SH#*! &*q#EW*A! OPPOA! 5L! QOrTL! #--,9A! 1! 64234! 7.!

,67.0./9,6,-94!a!8468.,0;1<9.60.!/.<.G160.!51/1!4!5/4=<.91!74!<,G/.D1/=>0/,4!54/:;.!

-.!1-!.-84<M1-A!4-!104-A!7.8,-_.-!4;!7.<,=./12_.-!74!1B.60.!-34!7.0./9,6174-!54/!

.G.604-!160./,4/.-!91,-!1-!<.,-!71!610;/.d1A!.--.-!.-0174-!7.!84,-1-!.-034!@4/1!74!

8460/4<.! 74! 1B.60.! 64!949.604! 71! .-84<M1A! 1234A! 71! 7.8,-34! 4;! 71! 7.<,=./1234!

SH#*!&*q#EW*A!OPPOA!5L!QOvTL!W9!8460/151/0,71A!4-!5/4546.60.-!74!#/B;9.604!71!

?.60.!634!-C!:;.-0,4619!4!:;.!-,B6,@,81!7,d./!7.!;9!104!:;.!.<.!a!,67.0./9,6174A!

8494!1/B;9.6019!:;.!,67.0./9,6,-94!a!7.0./9,61234L!!

I.B;674! G16! &6]1B.6A! .Y,-0.9! 0/U-! G./0.60.-! 7.--.! 1/B;9.604! .! .9!B./1<!

.<1-! -34!15/.-.60171-!.9!846`;604A!91-!5/.8,-19!-./! 161<,-171-! -.51/1719.60.!

SH#*!&*q#EW*A!OPPOA!5L!QOrTL!W6034A!1!-.B;,/A!15/.-.601/.,!8171!;91!7.<1-L!!

#!5/,9.,/1!G./-34!74!#/B;9.604!71!?.60.!8460.-01!;91!71-!846-.:;U68,1-!

71! 0.-.! ,6849510,=,<,-01A!1!-1=./A!:;.!;9!104! <,G/.!a!;9!104! ,67.0./9,6174L!"1/1!4!

849510,=,<,-01A! 4! 104! ,67.0./9,6174! a! 15.61-! ;91! 9./1! 484//U68,1! 1<.10C/,1! 4;!

181-4L! J! -.B;,60.! .Y.95<4! 7.946-0/1! 1! 7,-5;01! .60/.! 849510,=,<,-01-! .!

,6849510,=,<,-01-! 18./81!74! ,67.0./9,6,-94K!-;546M1!:;.!;9! <17/34!.-0^! 0.601674!

/4;=1/!1!81,Y1!7.!84<.01!7.!;91!,B/.`1!.A!7.!/.5.60.A!<.9=/1!71!5/49.--1!:;.!@.d!b!

-;1!93.!64! <.,04!7.!94/0.K!-./! `;-04!.!M46.-04L!W--1A!8460;74A!634!a!5/,9.,/1!G.d!

:;.!.<.!0.9!.--1!<.9=/1621!7;/160.!;9!/4;=4A!91-!61-!4;0/1-!481-,_.-!.<.!-.95/.!

1! ,B64/4;L!+.-01!G.dA!14!8460/^/,4A!.<.!7.<,=./1!.!7.8,7.!634! <.G1/!4!/4;=4!17,160.!

SH#*!&*q#EW*A!OPPOA!5LQOvDQOjTL!#!7.8,-34!74!<17/34!7.!634!/4;=1/!4!7,6M.,/4!71!

,B/.`1! .! 4! 104! 7.! 7.,Y^D<1! 7.! 934-! G1d,1-! -34! ,60./5/.0174-! 5.<4! ,6849510,=,<,-01!

8494! ;91! 1234! ,67.0./9,6171A! :;.! 0.9! 4/,B.9! 64! -.;! <,G/.D1/=>0/,4A! 54/:;.! .9!

4;0/1-!481-,_.-A!14!/.84/71/!71!5/49.--1!:;.!@.d!1!-;1!93.A!4! <17/34!4504;!5.<4!

/4;=4A! 91-A! 7.-01! G.dA! .<.! 4504;! 54/! -.B;,/! 1! 5/49.--1L! J! 849510,=,<,-01A! 14!

8460/^/,4A! 1/B;9.601! :;.! 4! 104! 846-,7./174! ,67.0./9,6174! 5.<4! ,6849510,=,<,-01! a!

15.61-!;9!104!1<.10C/,4!4;!;91!484//U68,1!74!181-4L!I.!.<.!.-0^!8./04A!.--.!104!

634! 547.! -./! 8<1--,@,8174! 8494! <,G/.! SH#*! &*q#EW*A! OPPOA! 5L! QOjTL! #! 5/,9.,/1!

G./-34!74!1/B;9.604!a!@4/9;<171!8494!-.B;.K!

I.!4!0/1019.604!,6849510,=,<,-01!71!<,G/.!1234!a!84//.04A!.6034!;9!104!<,G/.!a!
;9!104!:;.!a!,67.0./9,6174!54/!.-0174-!7.!84,-1-!1!5/,4/,L!?1-!;9!104!:;.!
a! ,67.0./9,6174!a!;91!9./1!484//U68,1!1<.10C/,1!4;!;91!9./1!484//U68,1!
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74!181-4A!.!;91!484//U68,1!1<.10C/,1!4;!74!181-4!7,@,8,<9.60.!a!;9!0,54!7.!
84,-1!:;.!-./,1!8M19171!7.!;9!104!<,G/.LOi!SH#*!&*q#EW*A!OPPOA!5L!QOjTL!

W--.! 1/B;9.604! a! 54-->G.<! 54/:;.! 5/.--;5_.! :;.! ,67.0./9,6,-94! -,B6,@,81!

1<.10C/,4! 4;! 181-4L! W60/.01604A! 4! 1/B;9.604! a! @4/9;<174! 849! =1-.! .9! ;91!

5/.9,--1! 7;G,74-1! :;.! 0491! 4! ,67.0./9,6,-94! 54/! 1<.104/,.717.! 4;! 181-4! -.9!

4@./.8./! .Y5<,812_.-! 18./81! 74! :;.! .--.-! 0./94-! -,B6,@,819! 4;! 74! 54/! :;.! .<.-!

-./,19!9.<M4/!.95/.B174-!.9!-;=-0,0;,234!14!&3(#.-/*+L!#--,9A!1!5/,9.,/1!G./-34!74!

#/B;9.604!71!?.60.!a!/.@;0171!54/!G16!&6]1B.6!849!1!-.B;,60.!4=`.234K!

#!5/.9,--1!7;G,74-1!6.-0.!1/B;9.604!a!1!1@,/91234!7.!:;.!-.!64--4-!104-!
-34! ,67.0./9,6174-A!.<.-!-34!9./4-!.G.604-! |1<.10C/,4-y!4;! |181-4yL!J!:;.!
,--4! -,B6,@,81w! #-! 51<1G/1-! |1<.10C/,4y! .! |181-4y! -.! 15<,819! 91,-!
610;/1<9.60.!1!517/_.-!4;!-.:;U68,1-!7.!.G.604-L!SI.!4!1/B;9.604!a!:;.!
-.! 64--4-! 104-! @4--.9! ,67.0./9,6174-! .<.-! .9./B,/,19! 7.! 6C-! .9! ;91!
846@;-34! -.9! -.60,74! .! ,684./.60.A! 8494! -.! 6C-! .-0,Ga--.94-!
5./5.0;19.60.!7.8,7,674!4!:;.! @1d./!14!846-;<01/!;91!01=.<1!7.!6c9./4-!
1<.10C/,4-A!51/.8.!634!M1G./!/1d34!51/1!18/.7,01/!6,--4TL!fLLLg!*34!a!8<1/4!4!
:;.! |1<.10C/,4y! .! |181-4y! -,B6,@,819! :;1674! -34! 15<,8174-! 1! .G.604-!
51/0,8;<1/.-L! W--1-! 51<1G/1-! 634! 547.9! 1/B;9.601/A! 91-! 15.61-! 1@,/91/!
:;.!.G.604-!,67.0./9,6174-!634!-34!4!0,54!7.!84,-1!:;.!547.!-./!8M19174!
7.!104-!<,G/.-LOu!SH#*!&*q#EW*A!OPPOA!5L!QOjDQORTL!

#<a9!7.!:;.-0,461/!4!-,B6,@,8174!74-!0./94-!&.+&3W*-(!.!&;&%(!51/1!-.!/.@./,/!

1! ,67.0./9,6,-94A! G16! &6]1B.6! 1/B;9.601! :;.! 4-! 0./94-! &.+&3W*-(! .! &;&%(! -34!

9.<M4/!15<,8174-!:;1674!;0,<,d174-!51/1!-.!/.@./,/.9!1!;91!-.:;U68,1!7.!.G.604-!

4;!517/_.-!:;.!-.! /.5.0.9!8460,6;19.60.A!91-!-34! ,60.//495,74-!1<.104/,19.60.!

4;!54/!181-4!4;!54/!4;0/4!@.6o9.64L!"1/1!.Y.95<,@,81/!4!54604!71!1/B;9.601234!7.!

G16!&6]1B.6A!,91B,6.!1!,95/.--34!7.!6401-!7.!515.<D94.71!:;.!-.B;.9!4!517/34!

7.! <.0/1-!.!6c9./4-A! 01<! 8494!V!PPPQA!V!PPPOA!V!PPPkA!:;.! ,7.60,@,81!1-!8a7;<1-L!

&91B,6.!1,671!:;.!484//.!;9!5/4=<.91!64!/.B,-0/4!74!6c9./4!7.!-a/,.!7.!;91!71-!

8a<;<1-A!7.!9474!:;.!14!,6Ga-!7.!1!5/CY,91!8a7;<1!-./!/.B,-0/171!849!1!-.:;U68,1!

.-5./171A!,-04!aA!V!PPPiA!1!8a7;<1!a!/.B,-0/171!64G19.60.!849!1!-.:;U68,1!160./,4/A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Oi!*4!4/,B,61<K!e&@!0M.!,6849510,=,<,-0y-!1884;60!4@!@/..!180,46!,-!84//.80A!0M.6!1!@/..!18!0,-!61!180!0M10!,-!
;67.0./9,6.7!=n!5/,4/!-010.-!4@!1@@1,/-L!V;0!16!180! 0M10! ,-!;67.0./9,6.7! ,-!1!9./.! *&"5(8#4/!;@&";+!
488;//.68.A!167!1!/16749!4/!8M168.!488;//.68.!,-!M1/7<n!0M.!m,67!4@!0M,6B!0M10!84;<7!=.!81<<.7!1!@/..!
180hL!
Ou!*4!4/,B,61<K!e$M.!74;=0@;<!5/.9,--!,6!0M,-!1/B;9.60!,-!0M.!1--./0,46!0M10!,@!4;/!180-!1/.!;67.0./9,6.7!
0M.n!1/.!9./.!e/16749h!4/!e8M168.h!.G.60-L!qM10!74.-!0M,-!9.16w!$M.!]4/7-!e/16749h!167!e8M168.h!
94-0! 610;/.<<n! 155<n! 04! 5100./6-! 4/! -.:;.68.-! 4@! .G.60-L! S&@! 0M.! 1/B;9.60! ,-! 0M10! ,@! 4;/! 180-! ]./.!
;67.0./9,6.7! 0M.n! ]4;<7! ,--;.! @/49! ;-! ,6! 1! 9.16,6B<.--! 167! ,684M./.60! `;9=<.A! 1-! ,@! ].! ]./.!
5./5.0;1<<n! 7.8,7,6B! ]M10! 04! 74! =n! 846-;<0,6B! 1! 01=<.! 4@! /16749! 6;9=./-A! 0M./.! -..9-! 04! =.! 64!
/.1-46!]M10.G./!04!=.<,.G.!0M,-TL!S�T!&0!,-!640!8<.1/!]M10!e/16749h!167!e8M168.h!9.16!]M.6!0M.n!1/.!
155<,.7! 04! -,6B<.! .G.60-L! $M.-.!]4/7-!9,BM0! 64! 1/B;9.60! =;0! 46<n! 16! 1--./0,46! 0M10! ;67.0./9,6.7!
.G.60-!1/.!640!0M.!-4/0!4@!0M,6B!0M10!816!=.!81<<.7!@/..!180-hL*
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V! PPPkL! #! /.5.0,234! 74! /.B,-0/4! 74! 6c9./4! 7.! -a/,.! V! PPPk! a! 4! :;.! -.! 547.!

7.649,61/! 7.! 484//U68,1! 1<.10C/,1! 4;! 181-4A! ,-04! aA! 1! 484//U68,1! 7.! ;9! .G.604!

,6.-5./174!:;.!,60.//495.;!1!8460,6;,717.!74!.G.604!517/34L!

#<a9! 7.! 1@,/91/! :;.!&.+&3W*-(! .!&;&%(! -.! /.@./.9!1! 517/_.-A! G16! &6]1B.6!

019=a9! :;.-0,461! 4! :;.! .--.-! 0./94-! -,B6,@,819! :;1674! 15<,8174-! 1! 81-4-!

51/0,8;<1/.-A! ,-04! aA! b-! 12_.-! M;9161-L! +,@./.60.9.60.! 7.! 4;0/4-! 0,54-! 7.!

@.6o9.64-A!634!a!54-->G.<!.-5./1/!:;.!1-!12_.-!M;9161-!-,B19!;9!517/34!7.!01<!

9474! :;.! -.`1! G,^G.<! -;54/! :;.!;9! 104! 484//.;! 7.! @4/91! 1<.10C/,1! 4;!54/! 181-4!

54/:;.!634!-.B;,;!4!517/34L!"4/01604A!8494!G16! &6]1B.6!1/B;9.601A!1-!51<1G/1-!

&.+&3W*-(! 4;! &;&%(! ;0,<,d171-! 61! -.B;671! 5/.9,--1! 74! 1/B;9.604! 849510,=,<,-01!

15/.-.60174! 18,91! 634! 547.9! 1/B;9.601/A! 91-! 15.61-! 1@,/91/A! :;.! ;9! 104!

,67.0./9,6174!634!a!;9!104!<,G/.L!

I.B;674!4!@,<C-4@4A!6.-01!G./-34!74!#/B;9.604!71!?.60.A!4-!0./94-!&.+&3W*-(!

.!&;&%(!019=a9!547.9!.-01/!-.674!;0,<,d174-!51/1!-,B6,@,81/!%+8#;&7%&L!W60/.01604A!

.9=4/1!1!7,-8;--34!18./81!7.--.!54604!.-01/^!5/.-.60.!61!.Y54-,234!71!-.B;671!

G./0.60.!74!#/B;9.604!71!?.60.A!a!,954/0160.!6401/!:;.!;9!104!,67.0./9,6174!634!

5/.8,-1!-./!;9!104!-.9!81;-1K!

F91!54--,=,<,717.!91,-!,60./.--160.!a!:;.!6.--1!G./0.60.!74!#/B;9.604!71!
?.60.A!|1<.10C/,4y!.!|181-4y!.-034!-.674!;-174-A!7.G,719.60.!4;!634A!51/1!
-,B6,@,81/! |-.9! 81;-1yL! ?1-A! 8494! 6C-! 7.G.94-! 7.-84=/,/! :;1674!
7,-8;0,/94-!1!-.B;671!G./0.60.A!;9!104! ,67.0./9,6174!634!5/.8,-1!-./!;9!
104!-.9!81;-1L!#--,9!-.674A!-.!|1<.10C/,4y!.!|181-4y!-,B6,@,819!|-.9!81;-1yA!
1!5/,9.,/1!G./0.60.!74!1/B;9.604!a! ,6G^<,71L!*34!846M.24!6.6M;91!4;0/1!
84,-1!:;.!547.!-,B6,@,81/!|1<.10C/,4y!4;!|181-4y!.A!1--,9!-.674A!8468<;4!:;.!
1! 5/,9.,/1! G./0.60.! 634! 846-.B;.! /.@;01/! 4! ,6849510,=,<,-94LOr! SH#*!
&*q#EW*A!OPPOA!5LQORTL!

"1--.94-! .6034! b! .Y54-,234! 71! -.B;671! G./-34! 74! #/B;9.604! 71!?.60.L!

W--1! @4/9;<1234! 74! 1/B;9.604! a! =1-.171! 61! 54-,234! 7.@.67,71! 5.<4! 5-,8C<4B4!

+,8m,6-46! IL! ?,<<./A! 1;04/! 74! 1/0,B4! )*++# ,-..# &%# a"/(./-"6# E+3+*8-"&3-("# &"5#

a";(";+-/&1.+#,-3@(73# -3A! 5;=<,8174! 61#>-"5#.9! QRki! -4=!4! 5-.;7o6,94! 7.!%L! WL!

)4=1/0L! *.--.! 0.Y04A! )4=1/0! 1@,/91! :;.! 6;681! M4;G.! 0.//.64! 51/1! 1! 8460/4Ga/-,1!

.60/.!7.0./9,6,-94!.!<,G/.D1/=>0/,4A!.!:;.!1!7,-5;01!-;-0.60171!54/!1<B;6-!@,<C-4@4-!a!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Or!*4!4/,B,61<K!e#!94/.!,60./.-0,6B!54--,=,<,0n!,-!0M10A!,6!0M,-!-0/167!4@!0M.!?,67!#/B;9.60-A!e8M168.h!167!
e/16749h! 1/.! =.,6B! ;-.7A! /45./<n! 4/! 640A! 04!9.16! e;681;-.7hL! V;0A! 1-! ].! -M1<<! 7,-84G./! ]M.6! ].!
7,-8;--!0M.!-.8467!-0/167A!16!;67.0./9,6.7!180!6..7!640!=.!16!;681;-.7!180L!$M./.@4/.A!,@!e/16749h!
167!e8M168.h!9.16!e;681;-.7h! 0M.! @,/-0!-0/167! ,-! ,6G1<,7L! &!m64]!4@!64!40M./! 0M,6B-! 0M10! e/16749h!4/!
e8M168.h!9,BM0!9.16A!167!&!0M./.@4/.!8468<;7.!0M10!0M.!@,/-0!-0/167!@1,<-!04!7,-5/4G.!,6849510,=,<,-9hL!!



ju!

!

=1-.171!61!9^! 8495/..6-34!7.!:;.!7.0./9,6,-94!.! <,G/.D1/=>0/,4! -34!.-0174-!7.!

84,-1-! 454-04-L! *1! ,60./5/.01234! 7.! )4=1/0A! ;91! ,6G.-0,B1234! 18./81! 71! /.<1234!

.60/.!.--.-! @.6o9.64-!64-!8467;d!634!1!;91! /.8468,<,1234!.60/.!7.0./9,6,-94!.!

<,G/.D1/=>0/,4A!91-!15.61-!1!;91!8495/..6-34!84//.01!74!-,B6,@,8174!74-! 0./94-!.A!

54/01604A!b!8468<;-34!7.!:;.!7.0./9,6,-94!,95<,81!<,G/.D1/=>0,/,4!S)JV#%$A!QRkiA!5L!

QDOTL!W--1!0.-.!a!/.-;9,71!61!-.B;,60.!1@,/91234K! e$;74!:;.!a!7,04!1:;,!a!:;.!01<!

1;-U68,1!7.!7.0./9,61234A!-.!.Y,-0,/A!634!a!;9!B16M4!51/1!1! <,=./717.A!91-!5;/1!

5./71!7.<1h!S)JV#%$A!QRkiA!5L!OTL!

J! 1/B;9.604! 849510,=,<,-01! 7.! )4=1/0! a! .-0/;0;/174! 1! 51/0,/! 74!

:;.-0,4619.604!71!64234!7.!,67.0./9,6,-94!;0,<,d171!5.<4!<,=./0,-01A!-.B;674!1!:;1<!

;9! 104! <,G/.! 71! G46017.! a! ;9! 104! 74! .;A! ,-04! aA! 74! 5/C5/,4! 1B.60.A! .! 634! a!

7.0./9,6174!54/!@104/.-!8494!4!81/^0./!4;!1-!8,/8;6-0\68,1-K!!

J/1A!1!54-,234!74! ,67.0./9,6,-01!a!1!7.!:;.!;9!104! <,G/.!71!G46017.!a!;9!
104!74!.;L!J!.;!04/61D-.!4!1;04/!74!104!@>-,84!:;.!-.!-.B;.L!W--1!G4<,234!74!
.;! 81;-1! 4! 104! @>-,84A! 91-! 634! aA! 54/! -;1! G.dA! 81;-171A! a! |.-5460\6.1yL!
'46-,7./^D<1! 8494! 81;-171! -./,1! 7.0./9,6,-94L!J! .;! 81;-174/! 14! :;1<! 4!
,67.0./9,6,-01!1:;,! -.! /.@./.!7.G.!-./!8468.=,74!8494!7,-0,604!74!81/^0./t!
7,-0,604! 74! 0.95./19.604A! 74-! 7.-.`4-A! 74-! M^=,04-A! 74-! ,95;<-4-L! W<.!
.6@10,d1! 7;1-! 84,-1-! ,B;1<9.60.K! 4! 104! @>-,84! =/401! 74! .;! 10/1Ga-! 7.! -;1!
G46017.A! .! 634! -;/B.! 9./19.60.! 74! 81/^0./A! 634! a! -,95<.-9.60.! 4!
/.-;<0174!74!81/^0./!.!71-!8,/8;6-0\68,1-L!I.!5./B;601/94-!|)4;G.!1<B4!:;.!
,67;d,;!4!.;!1!1B,/!1--,9wy!-494-!/.-5467,74-K!|*34A!7.@,6,0,G19.60.L!J!.;!
-.60.!940,G4-A!91-!-.;!104!634!a!7.0./9,6174!54/!.<.-L!W<.!547.!.-84<M./!
.60/.!.<.-yLOv!S)JV#%$A!QRkiA!5L!kDiTL!

"1/0,674! 7.--1! 8495/..6-34! <,=./0,-01! 7.! 104! ,67.0./9,6174A! )4=1/0!

1/B;9.601!:;.!1!,7.,1!7.!:;.!;9!104!a!,67.0./9,6174!a!1;048460/17,0C/,1!54/:;.!4!

:;.!4!<,=./0,-01!7.649,61!7.!104!-"5+3+*8-"&5(!aA!14!8460/^/,4A!;9!104!5+3+*8-"&5(#

4+.(# +7L! I.! a! 1--,9A! 634! .Y,-0.9! 104-! ,67.0./9,6174-A! 91-! 15.61-! 104-!

7.0./9,6174-!5.<4!.;A!4-!:;1,-!5./9,0.9!14!1B.60.!1B,/! <,G/.9.60.L!I.B;674!.--1!

54-,234A! 1! 849510,=,<,717.! .60/.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! a! 54-->G.<! 54/:;.! 1!

7.0./9,61234! ,95<,81! 1! <,=./717.A! ,-04! aA! 1! <,=./717.! -C! a! 54-->G.<! 54/! 81;-1! 71!

7.0./9,61234K!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ov!*4!4/,B,61<K!e*4]!0M.!54-,0,46!4@!0M.!,67.0./9,6,-0!,-!0M10!1!@/..!180!4@!],<<!,-!0M.!180!4@!0M.!-.<@L!$M.!
-.<@!=.849.-!0M/4;BM0!,0!0M.!1;0M4/!4@!0M.!5Mn-,81<!180!0M10!.6-;.-L!$M,-!G4<,0,46!4@!0M.!-.<@!81;-.-!0M.!
5Mn-,81<! 180! =;0! ,0! ,-! 640! ,6! ,0-! 0;/6! 81;-.7A! ,0! ,-! e-546016.4;-hL! $4! /.B1/7! ,0! 1-! 81;-.7! ]4;<7! =.!
7.0./9,6,-9L!$M.!81;-,6B!-.<@!04!]M,8M!0M.!,67.0./9,6,-0!M./.!/.@./-!,-!04!=.!8468.,G.7!1-!7,-0,680!@/49!
8M1/180./t!7,-0,680!@/49!0.95./19.60A!],-M.-A!M1=,0-A!,95;<-.-L!).!.95M1-,-.-!0]4!0M,6B-!.:;1<<nK!0M.!
5Mn-,81<!180!-5/,6B-!@/49!0M.!-.<@!0M/4;BM0!,0-!G4<,0,46A!167!,0!74.-!640!-5/,6B!9./.<n!@/49!8M1/180./A!,0!,-!
640!-,95<n!0M.!/.-;<0!4@!8M1/180./!167!8,/8;9-0168.-L!&@!].!1-mA!eq1-!0M./.!16n0M,6B!0M10!,67;8.7!0M.!
-.<@! 0M;-!04!180wh!].!1/.!16-]./.7! ,6!.@@.80A! e*4!7.@,6,0,G.<nL!$M.!-.<@!@..<-!940,G.-!=;0! ,0-!180! ,-!640!
7.0./9,6.7!=n!0M.9L!&0!816!8M44-.!=.0]..6!0M.9hhL!!
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!

J!:;.!4! ,67.0./9,6,-01!5/.d1!849! 0474!4!-.;!84/1234A!4!:;.!.<.!1@,/91!.!
,6-,-0.!G,B4/4-19.60.!a!5/.8,-19.60.!4!:;.!.<.!6.B1A!,-04!aA!:;.!.;A!4!-./!
94/1<!8468/.04!.!.-5.8>@,84A!-4;!4!1;04/A!1!@460.!74-!9.;-!104-L!"4,-A!8<1/4A!
,--4! a! 7.0./9,6,-94L! +,d./! :;.! .<.-! GU9! 74! .;! a! 7,d./! :;.! .<.-! -34!
7.0./9,6174-!5.<4!.;!Z!4!.;!94/1<A!4!.;!849!;91!:;1<,717.!94/1<L! fLLLg!J!
,67.0./9,6,-01!51/.8.!,91B,61/!:;.!.<.!547.!7,-0,6B;,/!4!|.;y!94/1<!7.!0471-!
1-! -;1-! 5/45.6-_.-A! 846-,7./1/! -.;! 104! 8494! -;/B,674! 64! 949.604!
,67.0./9,6174!54/!.<.-A!.!1,671!1--,9!S5.<1!5/,9.,/1!G.dA!.9!-;1!45,6,34A!
849!5/45/,.717.�T!10/,=;,!1!.--.! |.;y!;91!:;1<,717.!179,/^G.<L!*1! /1,d!7.!
-;1! 74;0/,61! .<.! -.! 8460/17,dL! x;.! .-0/16M4! :;.! .<.! 6;681! G,--.! .--1!
8460/17,234�Oj!S)JV#%$A!QRkiA!5L!uTL!!

J!:;.!-.!7.5/..67.!71!1/B;9.601234!7.!)4=1/0!a!:;.!;9!104!<,G/.!634!a!;9!

104!,67.0./9,6174A!91-!-,9!;9!104!7.0./9,6174!.A!54/01604A!-.!;9!104!<,G/.!a!;9!104!

7.0./9,6174A! @1<1/! .9! ,67.0./9,6,-94! a! ;91! 8460/17,234L! J! 54604! 7.! )4=1/0! a!

/.@4/2174! ,B;1<9.60.! 61! -.B;,60.! .Y54-,234K! eJ! 5/,68>5,4! 74! <,G/.D1/=>0/,4! 7,dK! |$7!

5/47;d4!9,6M1-! G4<,2_.-yL! +.0./9,6,-94! 7,dK! |?,6M1-! G4<,2_.-! -34! 5/47;d,71-! 54/!

8-8yL!+.0./9,6,-94!a!<,G/.D1/=>0/,4!.Y5/.--4!61!G4d!51--,G1hOR!S)JV#%$A!QRkiA!5L!vTL!!

)4=1/0! 634! -;-0.601A! .60/.01604A! :;.! 4! 7.0./9,6,-94! a! .9! -,! 9.-94!

G./717.,/4!.9!454-,234!14! <,G/.D1/=>0/,4A!91-!:;.!a!G./717.,/4!54/:;.!54--,=,<,01!4!

<,G/.D1/=>0/,4L! '494! .<.! 1@,/91A! e634! .-04;! -;-0.601674! :;.! 4! 7.0./9,6,-94! a!

G./717.,/4t! 15.61-! :;.! a! G./717.,/4! 61!9.7,71! .9! :;.! 0.94-! <,G/.D1/=>0/,4L! x;.!

-494-! <,G/.-!.9!:;././!aA!.9! 0./94-!B./1,-A!;9! @104!71!.Y5./,U68,1hLkP! S)JV#%$A!

QRkiA!5L!OTL!

#! 4=`.234! 7.! G16! &6]1B.6! 14! 1/B;9.604! 7.! )4=1/0! 846-,-0.! .9! 8460/1D

1/B;9.601/!:;.!;9!104! ,67.0./9,6174!a!54-->G.<!.A!.9!846-.:;U68,1A!:;.!1! ,7.,1!

7.!;9!104!,67.0./9,6174!634!a!1;048460/17,0C/,1L!"1/1!1/B;9.601/!.9!@1G4/!7.!-;1!

0.-.A!G16!&6]1B.6!/.84//.!1!74,-!947.<4-!7.!81;-1234!71!1234!M;9161A!4-!:;1,-!

634! -34! 8468.,0;1<9.60.! ,684./.60.-! SH#*! &*q#EW*A! OPPOA! 5L! QkuDQiOTL! I.;!

4=`.0,G4!14!15/.-.601/!.--.-!947.<4-!634!a!7,-8;0,/! -.!.<.-!.-034!84//.04-A!4;!-.!

.<.-! 0/1019!17.:;1719.60.!74!:;.!a!1!1234!M;9161A!4;!1,671!-.!.<.-! 0U9!8494!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Oj!*4!4/,B,61<K!eqM10!0M.!,67.0./9,6,-!5/,d.-!],0M!1<<!M,-!M.1/0A!]M10!M.!-04;0<n!1@@,/9-!167!,6-,-0-!;546A!
,-!5/.8,-.<n!]M10!M.!7.6,.-A!619.<nA!0M10!&A!0M.!8468/.0.!167!-5.8,@,8!94/1<!=.,6BA!19!0M.!1;0M4/A!0M.!
-4;/8.!4@!9n!180-L!(4/A!4@!84;/-.A! 0M10! ,-!7.0./9,6,-9L!$4!-1n! 0M10!0M.n!849.!@/49!0M.!-.<@! ,-! 04!-1n!
0M10! 0M.n! 1/.! 7.0./9,6.7! =n! 0M.! -.<@! Z! 0M.! 94/1<! -.<@A! 0M.! -.<@! ],0M! 1! 94/1<! :;1<,0nL! S�T! $M.!
,67.0./9,6,-0!155.1/-! 04! ,91B,6.!0M10!M.!816!7,-0,6B;,-M! 0M.!94/1<! |&y!@/49!1<<! ,0-!5/45.6-,0,.-A! /.B1/7!
,0-!180!1-!1/,-,6B!,6!0M.!49.60!;67.0./9,6.7!=n!0M.9A!167!n.0!816!0M.6!S@4/!0M.!@,/-0!0,9.A!,6!M,-!45,6,46A!
],0M!5/45/,.0n�T!1-8/,=.! 04! 0M,-! |&y!16!179,/1=<.!:;1<,0nL!#0! 0M.!G./n!/440!4@!M,-!7480/,6.!M.!8460/17,80-!
M,9-.<@L!)4]!477!0M10!M.!6.G./!8108M.-!-,BM0!4@!0M10!8460/17,80,46�hL!!
OR!*4!4/,B,61<K!e$M.!5/,68,5<.!4@!@/..!],<<!-1n-K!|&!5/47;8.!9n!G4<,0,46-yL!+.0./9,6,-9!-1n-K!|?n!G4<,0,46-!
1/.!5/47;8.7!=n!9.yL!+.0./9,6,-9!,-!@/..!],<<!.Y5/.--.7!,6!0M.!51--,G.!G4,8.L!!
kP!*4!4/,B,61<K!e&!19!640!91601,6,6B!0M10!7.0./9,6,-9!,-!0/;.t!46<n!0M10!,-!0/;.!,6!-4!@1/!1-!].!M1G.!@/..!
],<<L!$M10!].!1/.!@/..!,6!],<<,6B!,-A!=/417<n!-5.1m,6BA!1!@180!4@!.Y5./,.68.hL!!
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,95<,81234! :;.! ;9! 104! <,G/.! ,67.0./9,6174! -.`1! 54-->G.<L! I.;! 5/45C-,04A! .9!

8460/151/0,71A! a! 7,-8;0,/! -.! ;9! 104! <,G/.! ,67.0./9,6174! a! 54-->G.<A! 846@4/9.!

.Y5/.--1K! e+,-8;0,/.,! 5/.-.60.9.60.! 1! :;.-034! 7.! -1=./! -.! ;9! 104! .-/*+!

,67.0./9,6174! a! 54-->G.<L! +.G4! 94-0/1/! 15.61-! :;.A! -.! :;1<:;./! ;9! 7.--.-!

947.<4-! .-0^! 84//.04A! .6034! ;9! &3(! ,67.0./9,6174! a! 54-->G.<hkQ! SH#*! &*q#EW*A!

OPPOA!5L!QkuTL!

J! 5/,9.,/4! 947.<4! 7.! 81;-1234! 71! 1234! M;9161! 15/.-.60174! 54/! G16!

&6]1B.6!a!4!0.4/,d174!54/!$1n<4/!.!'M,-M4<9L!W--.!947.<4!a!846M.8,74!61!<,0./10;/1!

8494! ;&7%&T9(# 5(# &6+"3+! S&6+"3# ;&7%&3-("T! 4;! ;&7%&T9(# -8&"+"3+! S-88&"+"3#

;&7%&3-("TL! #! 0.-.! B./1<! 7.--.-! 74,-! 947.<4-! a! 1! 7.! :;.! :;1674! 4! 1B.60.! 1B.!

<,G/.9.60.A!.<.!a!1!81;-1!74-!-.;-!5/C5/,4-!104-!4;!1!81;-1!7.!9;71621-!9.601,-!

4;!84/5C/.1-!:;.!-.!916,@.-019!64!1B.60.A!,-04!aA!4!1B.60.!a!1!81;-1!,916.60.!7.!

1<B;6-! 7.! -.;-! 104-L! #! 0.4/,1! 71! 81;-1234! ,916.60.! ;0,<,d1! 4! 1/0,@>8,4! 7.!9;674-!

54-->G.,-! 51/1! 1/B;9.601/! :;.! ;9! 104! a! 81;-174! 5.<4! 5/C5/,4! 1B.60.! .A! 1,671!

1--,9A! a! ,67.0./9,6174L! "1/1! .Y5<,81/! .--.!5/,9.,/4!947.<4A! G16! &6]1B.6! /.84//.!

64G19.60.!14!.Y.95<4!74!<17/34K!

+,d./! :;.! .<.! f4! <17/34g! 634! .-01G1! 7.0./9,6174! 1! -.! 1=-0./! 7.! /4;=1/! a!
7,d./! ,-04K!.Y,-0.!;9!9;674!54-->G.<!:;.!S1T!a!+N&3&8+"3+#8494!4!9;674!
10;1<!.9!0474-!4-!7.01<M.-!10a!4!949.604!.9!:;.!4!<17/34!-.!1=-0.G.!7.!
/4;=1/A! .! S=T! a! B4G./6174! 5.<1-!9.-91-! <.,-! 71! 610;/.d1! 8494! 4!9;674!
10;1<A!.!S8T!a!01<!:;.A!6.<.A!4!<17/34!/4;=4;!1!81,Y1!7.!84<.01L![!8<1/4!:;.!1!
81;-1234! ,916.60.!5./9,0.!1!54--,=,<,717.!7.! 01<!9;674K!1!7,G./BU68,1!74!
9;674!10;1<!a!54-->G.<!54/:;.!1!81;-1<,717.! ,916.60.!7.!;9!.G.604!634!
,95<,81!:;.!.--.!.G.604!-.`1!7.0./9,6174!54/!.-0174-!7.!84,-1-!160./,4/.-!
Z! -.! 1<B;91! 84,-1A! 1! 81;-1234! ,916.60.! 7.! ;9!.G.604! ,95<,81! :;.! .--.!
.G.604!"9(#a!7.0./9,6174!54/!.-0174-!7.!84,-1-!160./,4/.-L!fLLLg!I.!4!<17/34!
-.!94G.!7.!;9!9474!0>5,84!7.!;9!M49.9!:;.!:;1-.!/4;=1!;91!81,Y1!7.!
84<.01A! 91-! /.8;1! 14! @1dUD<4! 64! c<0,94! 949.604A! .! -.! 4-! 9.-94-!
5.6-19.604-!:;.!0,5,819.60.!51--1/,19!54/!-;1!9.60.!51--19!5.<1!9.60.!
7.! ;9! M49.9! :;.! 846-,7./1A! 91-! -.! 1=-0a9! 7.! /4;=1/! ;91! 81,Y1! 7.!
84<.01A!.!-.!.--.-!5.6-19.604-!.!94G,9.604-!-34!81;-174-!5.<4!5/C5/,4!
1B.60.A!.6034A!8./019.60.A!-.!7,--./94-!|W<.!-.!1=-0.G.!7.!/4;=1/!1!81,Y1!
7.! 84<.01yA! .-0194-! 7.-8/.G.674! -;1! &T9(! .! 7.-8/.G.674D1! .9! 51<1G/1-!
:;.! .-034! <,0./1<9.60.! 84//.01-L! "4/01604A! -.! 1! 81;-1234! ,916.60.! a! ;9!
8468.,04!84./.60.A!1!-.B;671!G./0.60.!74!#/B;9.604!71!?.60.!634!94-0/1!
:;.! 1! 64234! 7.! ;9! 104! ,67.0./9,6174! a! ;91! 8460/17,234! .9! 0./94-L! J!
5/4546.60.! 74! #/B;9.604! 71! ?.60.! 547.! 179,0,/! ,--4! .! 1/B;9.601/! 4;!
1@,/91/! :;.! 1! 81;-1<,717.! ,916.60.! 634! a! ;9! 8468.,04! 84./.60.L! W;! 634!
G4;!7,-5;01/!,--4L!?.68,46.,!1!81;-1234!,916.60.!54/:;.!a!;91!,7.,1!:;.!
846:;,-04;! 1! <.1<717.! 7.! @,<C-4@4-! 1<019.60.! /.-5.,0174-! .! :;.A! 54/01604A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kQ!*4!4/,B,61<K! e&!-M1<<!5/.-.60<n!7,-8;--!0M.!:;.-0,46!]M.0M./!16!;67.0./9,6.7!B*++!180! ,-!54--,=<.L! &!
-M1<<!-M4]!46<n!0M10!,@!.,0M./!4@!0M.-.!947.<-!,-!84//.80A!0M.6!16!;67.0./9,6.7!&;3!,-!54--,=<.hL!!
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9./.8.!1!10.6234!7.!:;1<:;./!;9!:;.!.-0.`1!5/.48;5174!849!4!#/B;9.604!
71!?.60.LkO!SH#*!&*q#EW*A!OPPOA!5L!QkrDQkv!Z!E/,@4!74!1;04/TL!

#! 0.4/,1! 71! 81;-1234! ,916.60.! 1@,/91! :;.! 64! 9;674! 10;1<! 4! <17/34! -.!

1=-0.G.! 7.! /4;=1/! 1! 81,Y1! 7.! 84<.01! 71! ,B/.`1A! 91-A! 6;9!9;674! 54-->G.<A! :;.! a!

B4G./6174!5.<1-!9.-91-!<.,-!71!610;/.d1!.!a!.Y1019.60.!,B;1<!14!9;674!10;1<!10a!

4!949.604! .9!:;.!4! <17/34! ,/^! 1B,/A! 4! <17/34! /4;=4;!1! 81,Y1! 7.! 84<.01! 71! ,B/.`1L!

W--.!.Y.95<4!7.946-0/1!:;.!4!7.-@.8M4!71!M,-0C/,1!=1-.171!61!1234!74! <17/34!a!

7,@./.60.!.9!8171!;9!74-!9;674-!.9!:;.!1!M,-0C/,1!a!61//171L!#-!7;1-!12_.-!74!

<17/34!-34!54-->G.,-!54/:;.A!-.B;674!1!0.4/,1!71!81;-1234!,916.60.A!1!81;-1<,717.!

,916.60.!7.!;9!.G.604!634!,95<,81!:;.!.--.!.G.604!-.`1!7.0./9,6174!54/!.G.604-!

160./,4/.-L! &-04! aA! 0474-!4-! .G.604-!:;.!160.8.7./19!1!1234!74! <17/34!64!9;674!

10;1<!.!64!9;674!54-->G.<!634!7.0./9,61/19!1!-;1!1234A!7.!01<!9474!:;.!64!9;674!

10;1<! 4! <17/34! -.! 1=-0.G.!7.! /4;=1/! 1! 81,Y1! 7.! 84<.01! .! 64!9;674!54-->G.<! .<.!1!

/4;=4;L!J!54604!8.60/1<!7.--1!0.4/,1!71!81;-1234!71!1234!a!:;.!.9=4/1!4!1B.60.!

-.`1! .<.! 5/C5/,4! 1! 81;-1! 71! -;1! 1234A! ,--4! 634! ,95<,81! :;.! -;1-! 12_.-! -.`19!

7.0./9,6171-A!14!8460/^/,4A!-34!,67.0./9,6171-A!<,G/.-A!54/:;.!91,-!7.!;9!8;/-4!7.!

1234!a!54-->G.<L!'494!G16!&6]1B.6!8468<;,!14!@,61<!7.--1!51--1B.9A!-.!1!0.4/,1!71!

81;-1234! ,916.60.! .-0,G./! 84//.01A! .<1! 634! -C! a! ;91! 4=`.234! b! 0.-.! 7.! )4=1/0A!

8494!7.946-0/1!:;.!1!-.B;671!G./0.60.!74!#/B;9.604!71!?.60.!634!94-0/1!8494!

;91!64234!7.!;9!104!,67.0./9,6174!a!;91!8460/17,234L!N.9=/.94-!:;.!1!-.B;671!

G./0.60.! 74! #/B;9.604! 71! ?.60.! 1@,/91! :;.! ;9! 104! ,67.0./9,6174! a! ;9! 104!

7.0./9,6174A!54/:;.!.<.!a!7.0./9,6174!5.<4!5/C5/,4!1B.60.L!I.!1!0.4/,1!71!81;-1234!

,916.60.! 634! /.@;01! 54/! 8495<.04! 4! #/B;9.604! 71! ?.60.A! 14! 9.64-! 5_.! .9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kO!*4!4/,B,61<K! e$4!-1n! 0M10! ,0!f0M,.@g!]1-!640!7.0./9,6.7! 0M10!M.!-M4;<7!/.@/1,6! @/49!-0.1<,6B! ,-!04!-1n!
0M,-K!0M./.!,-!1!54--,=<.!]4/<7!0M10!S1T!,-!.Y180<n!<,m.!0M.!180;1<!]4/<7!,6!.G./n!7.01,<!;5!04!0M.!949.60!10!
]M,8M!0M.!0M,.@!/.@/1,6.7!@/49!-0.1<,6BA!167!S=T!,-!B4G./6.7!=n!0M.!-19.!<1]-!4@!610;/.!1-!0M.!180;1<!
]4/<7A! 167! S8T! ,-! -;8M! 0M10A! ,6! ,0A! 0M.! 0M,.@! /4==.7! 0M.! 544/D=4YL! &0! ,-! 5<1,6! 0M10! ,9916.60! 81;-10,46!
1<<4]-!@4/!0M.!54--,=,<,0n!4@!-;8M!1!]4/<7K!,0-!7,G./B.68.!@/49!0M.!180;1<!]4/<7!,-!54--,=<.!=.81;-.!0M.!
,9916.60!81;-10,46!4@!16!.G.60!74.-!640!,95<n!0M10!0M10!.G.60!,-!7.0./9,6.7!=n!.1/<,./!-010.-!4@!1@@1,/-!
Z!,@!16n0M,6BA!0M.!,9916.60!81;-10,46!4@!16!.G.60!,95<,.-!0M10!0M10!.G.60!,-!640!7.0./9,6.7!=n!.1/<,./!
-010.-!4@!1@@1,/-L!f�g!&@!0M.!0M,.@!94G.-!,6!1!]1n!0n5,81<!4@!1!916!]M4!G./n!6.1/<n!/4=-!1!544/D=4Y!=;0!
7/1]-!=18m! @/49!74,6B!-4!10! 0M.! <1-0!949.60A!167! ,@! 0M.!-19.!0M4;BM0-!51--! 0M/4;BM!M,-!9,67! 0M10!
]4;<7! 0n5,81<<n!51--!0M/4;BM!0M.!9,67!4@!1!916!]M4!846-,7./-!=;0! /.@/1,6-!@/49!/4==,6B!1!544/D=4YA!
167!,@!0M.-.!0M4;BM0-!167!94G.9.60-!1/.!81;-.7!=n!0M.!1B.60!M,9-.<@A!0M.6!,0!-;/.<n!@4<<4]-!0M10!,@!].!
-1n!e).!/.@/1,6.7!@/49!/4==,6B!0M.!544/D=4YhA!].!1/.!7.-8/,=,6B!M,-!180,46!167!7.-8/,=/,6!,0! ,6!]4/7-!
0M10!1/.!<,0./1<<n!84//.80L!$M./.@4/.A!,@!,9916.60!81;-10,46!,-!1!84M./.60!8468.50A!0M.!-.8467!-0/167!4@!
0M.!?,67!#/B;9.60!@1,<-!04!-M4]!0M10!0M.!640,46!4@!16!;67.0./9,6.7!180!,-!1!8460/17,80,46!,6!0./9-L!$M.!
5/4546.60! 4@! 0M.! ?,67! #/B;9.60! ,-! <,m.<n! 04! 8468.7.! 0M,-! 167! 04! 1/B;.A! 4/! 1--./0A! 0M10! ,9916.60!
81;-10,46! ,-! 640! 1! 84M./.60! 8468.50L! &! ],<<! 640! 7,-5;0.! 0M,-L! &! M1G.!9.60,46.7! ,9916.60! 81;-10,46!
=.81;-.! ,0! ,-! 16! ,7.1! 0M10! M1-! ]46! 0M.! 1<<.B,168.! 4@! M,BM<n! /.-5.80.7! 5M,<4-45M./-! 167! ]M,8M! ,-!
0M./.@4/.!]4/0Mn!4@!0M.!100.60,46!4@!16n46.!]M4!,-!0/4;=<.7!=n!0M.!?,67!#/B;9.60hL!!



jR!

!

-;-5.6-34! -;1! 1/B;9.601234! 14! 7.946-0/1/! :;.! a! 54-->G.<! :;.! ;9! 104! -.`1!

81;-174!5.<4!5/C5/,4!1B.60.!.!1,671!1--,9!-.`1!,67.0./9,6174L!

!J! -.B;674! 947.<4! 7.! 81;-1234! 71! 1234! M;9161! 15/.-.60174! 54/! G16!

&6]1B.6! a! =1-.174! 6;91! 0.4/,1! 71! 81;-1234A! -.B;674! 1! :;1<! 81;-1-! 634!

7.0./9,619!-.;-!.@.,04-A!91-!9./19.60.!5/47;d.9!-.;-!.@.,04-kk!SH#*!&*q#EW*A!

OPPOA!5L!Qkjt!5L!QiPTL!I.B;674!.--1!0.4/,1A!.9=4/1!4!1B.60.!-.`1!1!81;-1!74-!-.;-!

104-A! 4-! 104-! .<.-! 5/C5/,4-! -34! ,67.0./9,6174-L! #<a9! 71! 0.4/,1! 71! 81;-1234A! G16!

&6]1B.6! ,68<;,! 6.--.! 947.<4! 1! 5/454-01! B./1<! 71! 0.4/,1! 71! 1234! .<1=4/171! 54/!

+461<7!+1G,7-46!.9!!;3-("%O#?+&%("%O# &"5#D&7%+%! SQRrkTL!I.B;674!.--1! 0.4/,1A!

;9!104!a!81;-174!54/!7,G./-4-!@104/.-!:;.!547./,19!-./!916,@.-0174-!5.<4!1B.60.!

-.! .<.! @4--.! ,60./5.<174! 1! 71/! /1d_.-! 7.! -;1! 1234L! W60/.! .--1-! /1d_.-! 547./,19!

.-01/!4!7.-.`4!74!1B.60.!7.!1B,/!7.!8./04!9474!51/1!:;.!;9!.-0174!7.!84,-1-!-.!

/.1<,d1--.!.!1!8/.621!74!1B.60.!7.!:;.!1!/.1<,d1234!7.!8./04!104!./1!9.<M4/!74!:;.!

1! /.1<,d1234! 7.! 4;0/4! SH#*! &*q#EW*A! OPPOA! 5L! QkrDQkvTL! "4/! .Y.95<4A! -;546M1!

:;.! ;9! M49.9! <.G1604;! 1! 934t! :;1674! 5./B;60174! -4=/.! 1-! /1d_.-! :;.! 4!

940,G1/19!1! <.G1601/! 1!934A!4! M49.9!.Y5<,81! :;.!B4-01/,1! 7.! G401/!;91!9.7,71!

160.-!74!.68460/4L!#!/1d34A!54/01604A!7.!4!M49.9!0./!<.G1601674!1!934!aA!-.B;674!

4!947.<4!7.!81;-1234!71!1234!M;9161!7.!+1G,7-46A!4!-.;!7.-.`4!7.!G401/!SH#*!

&*q#EW*A!OPPOA!5L!QkvTL!!

I.! .--.! 947.<4! .-0,G./! 84//.04A! .6034! 1! 1=-0.6234! 74! <17/34! 7.! /4;=1/! 1!

81,Y1!7.!84<.01!71! ,B/.`1!S%T! @4,!81;-171A!91-!634!6.8.--,0171!S7.0./9,6171T!5.<4!

7.-.`4! 74! <17/34!7.!9160./! 1! 5/49.--1!b! -;1!93.A!91,-! 1! -;1! 8/.621!7.!:;.!1!

9.<M4/!916.,/1!7.!9160./!1!5/49.--1!-./,1!1=-0./D-.!7.!/4;=1/!1!81,Y1!7.!84<.01!

S+VTL! %.-;9,674A! 4! -.B;674! 947.<4! .Y5<,81! 1! 81;-1234! 71! 1234! M;9161! 74!

-.B;,60.!9474K!!

%!@4,!81;-174!54/!+V!.!+V!634!5/.8,-4;!81;-1/!%L!&-04!aA!4!104!74!<17/34!-.!

1=-0./!7.!/4;=1/!1!81,Y1!7.!84<.01!71!,B/.`1!S%T!@4,!81;-174!5.<4!7.-.`4!74!<17/34!7.!

9160./!1!5/49.--1!@.,01!b!93.!.!5.<1!8/.621!7.!:;.!1!9.<M4/!916.,/1!7.!9160./!1!

5/49.--1!-./,1!1=-0./D-.!7.!/4;=1/!1!81,Y1!7.!84<.01!S+VT!SH#*!&*q#EW*A!OPPOA!

5L!QiPDQiQTL!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kk!J!-.B;674!947.<4!a! @4/9;<174!849!=1-.!61!1/B;9.601234!7.!#6-849=.!.!G16! &6]1B.6!-4=/.!
81;-1234!G./-;-!7.0./9,61234A!846@4/9.!.Y54-04!64!5/,9.,/4!815>0;<4L!!



RP!

!

I.B;674!.--.!947.<4A!4!7.-.`4!.!1!8/.621!74! <17/34!634!6.8.--1/,19.60.!

81;-1/19! 1! 1=-0.6234! 74! <17/34A! 54/:;.! 634! M^! ;91! /.<1234! 7.! 6.8.--,717.!

.6G4<G,71!6.--.-!74,-!.-0174-!7.!84,-1-A!8494!5/.--;54-04!54/!)4=1/0L!!

*.--.!-.B;674!947.<4!71!81;-1234!71!1234!M;9161A!G16!&6]1B.6!019=a9!

/.84//.! b! 64234! 7.! 9;674-! 54-->G.,-! 51/1! .Y5<,81/! :;.A! 849! =1-.! 61! 0.4/,1! 71!

81;-1234A! a!54-->G.<! ,91B,61/!;9!8.6^/,4! .9!:;.! /.04/6.94-!1! ;9!54604! d./4! 1!

51/0,/!74!:;1<!7,@./.60.-!12_.-!-34!54-->G.,-L!&-04!aA!-.!64!5/,9.,/4!81-4!4!<17/34!-.!

1=-0a9!7.!/4;=1/!1!81,Y1!7.!84<.01!71! ,B/.`1A!64!-.B;674!81-4!4!7.-.`4!74! <17/34!

54/!7,6M.,/4!91,-!1!8/.621!7.!:;.!1!9.<M4/!@4/91!7.!4=0./!7,6M.,/4!-./,1!/4;=1674!1!

81,Y1!7.!84<.01!71!,B/.`1A!4!<.G19!1!/4;=^D<1L!#--,9A!+V!634!81;-4;!%L!

J-!74,-!947.<4-! 71! 0.4/,1! 7.! 81;-1234!71!1234!M;9161!15/.-.60174-!54/!

G16! &6]1B.6!-34!947.<4-! <,=./0,-01-!:;.!84951/0,<M19!1!5/.9,--1! ,6,8,1<!7.!:;.!4!

1B.60.! 81;-1! -.;! 5/C5/,4! 104A! 846@4/9.! 15/.-.60174! 54/! )4=1/0! 64! ,6>8,4! 7.--1!

.Y54-,234L! W60/.60104A! .--.-! 74,-! 947.<4-! 8468<;.9! :;.! 4-! 104-! 81;-174-! 5.<4!

1B.60.!-34! <,G/.9.60.! ,67.0./9,6174-A!7,@./.60.9.60.!74!:;.! @4,!1/B;9.60174!54/!

)4=1/0L! ! #<a9! 7,--4A! 8494! G16! &6]1B.6! 1@,/91! 64! .Y8./04! 1=1,Y4A! .--.-! 74,-!

947.<4-!7.94-0/19!:;.!1!-.B;671!G./-34!74!#/B;9.604!71!?.60.!634!5/4G1!:;.!1!

,7.,1!7.!:;.!;9!104!a!,67.0./9,6174!a!1;048460/17,0C/,1K!!

$.94-! .Y19,6174! 74,-! |947.<4-y! 7.! 81;-1234! 71! 1234! M;9161A! 6.6M;9!
74-! :;1,-A! .;! -;-0.604A! a! 846M.8,74! 54/! -./! 8468.,0;1<9.60.! ,684./.60.L!
'171! ;9! 0.9! 1! 81/180./>-0,81! 7.! 5./9,0,/! 1! .Y,-0U68,1! 7.! 104-! :;.! -34!
G./717.,/19.60.! 1-! 5/47;2_.-! 7.! -.;-! 1B.60.-! .! :;.! -34A! 634! 4=-0160.A!
,67.0./9,6174-! 54/! .-0174-! 7.! 84,-1-! 160.8.7.60.-L! *34! -.,! -.! 1<B;9!
7.--.-!947.<4-!.-0^!84//.04L!*34!-.,!467.!1-!@460.-!71!1234!-;/B.9L!?1-!
634!5/.8,-4!-1=./!4!:;.!1!1234!M;9161!a!51/1!94-0/1/A!54/!9.,4!7.--.-!
947.<4-A! :;.! 1! -.B;671! G./0.60.! 74! #/B;9.604! 71!?.60.! 634! 5/4G1A! 01<!
8494! .-0^A! :;.! 1! ,7.,1! 7.! ;9!104! ,67.0./9,6174! a! 1;048460/17,0C/,1L!*34!
5/4G.,! :;.! .--1! ,7.,1! a! ;91! ,7.,1! ,60./619.60.! 846-,-0.60.A! a! 8<1/4L!?1-!
5.6-4! :;.! 4! o6;-! 71! 5/4G1! 634! .-0.`1! 849,B4L!E./1<9.60.! a!9;,04! 7,@>8,<!
94-0/1/!:;.!;9!8468.,04!a!,60./619.60.!846-,-0.60.L!+.!@104A!634!.-0^!8<1/4!
4! :;.! 84601/,1! 8494! 94-0/1674! 01<! 84,-1L! ?1-! G4;! @1d./! ;91! 5/49.--1!
8467,8,461<!51/1!:;1<:;./!;9!:;.!7,B1!:;.!.;!7.G./,1!94-0/1/!:;.!1! ,7.,1!
7.!;9!104!,67.0./9,6174!a!846-,-0.60.K!@1/.,!,--4!-.!.<.!94-0/1/!:;.!1!,7.,1!
7.!;9!104!7.0./9,6174!a!846-,-0.60.Lki!SH#*!&*q#EW*A!OPPOA!5L!QiOTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ki!*4!4/,B,61<K!eq.!M1G.!.Y19,6.7!0]4!|947.<-y!4@!0M.!81;-10,46!4@!M;916!180,46A!6.,0M./!4@!]M,8MA!&!
91,601,6A!,-!m64]6!04!=.!8468.50;1<<n!,684M./.60L!W18M!M1-!0M.!@.10;/.!4@!5./9,00,6B!0M.!.Y,-0.68.!4@!
180-! 0M10! 1/.! 0/;<n! 0M.! 5/47;80,46-! 4@! 0M.,/! 1B.60-! 167! ]M,8M! 1/.! 6.G./0M.<.--! ;67.0./9,6.7! =n!
160.8.7.60!-010.-!4@!1@@1,/-L! &! 74!640! m64]!]M.0M./!.,0M./!4@! 0M.-.!947.<-! ,-! 84//.80L! &! 74!640! m64]!
]M./.!0M.!-5/,6B-!4@!180,46!/,-.L!V;0!&!6..7!640!m64]!]M10!M;916!180,46!,-!,6!4/7./!04!-M4]A!=n!9.16-!
4@!0M.-.!947.<-A!0M10!0M.!-.8467!-0/167!4@!?,67!#/B;9.60!74.-!640A!1-!,0!-0167-A!5/4G.!0M10!0M.!,7.1!
4@!16!;67.0./9,6.7!180!,-!-.<@D8460/17,804/nL!&!M1G.!640!5/4G.7!0M10!0M,-!,7.1!,-!16!,60./61<<n!846-,-0.60!
,7.1A!4@!84;/-.L!V;0!&!74!640!0M,6m!0M.!=;/7.6!4@!0M.!5/44@!<,.-!],0M!9.L!&0!,-!B.6./1<<n!5/.00n!7,@@,8;<0!04!



RQ!

!

#! 0./8.,/1! G./0.60.! 74! #/B;9.604! 71!?.60.! 84951/0,<M1! 1! 9.-91! 0.-.! 71!

G./0.60.! 160./,4/A! 1! -1=./A! :;.! -.! 4! ,6849510,=,<,-94! @4/! G./717.,/4A! .6034! 1! <,G/.!

1234! a! ,954-->G.<L! +,04! 7.! 4;0/4! 9474A! <,G/.D1/=>0/,4! ,95<,81! 7.0./9,61234L! J!

1/B;9.604! 5.<1! 849510,=,<,717.! .60/.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94! -.B;674! .--1!

G./0.60.!a!.Y54-04!74!-.B;,60.!9474K!

SQT!#!.--U68,1!71! 0.4/,1! ,67.0./9,6,-01!B1/160.!:;.!4!1B.60.!:;.!/.1<,d1!;9!

104!<,G/.!634!0.9!.-84<M1!-4=/.!1!5./@4/9168.!74!104A!.!,--4!B1/160.!:;.!4!

104!634!a!<,G/.!.9!c<0,91!,6-0\68,1L!

SOT!N,G/.!1234!,95<,81!7.0./9,6,-94L!

∴! F91! G.d! :;.! <,G/.! 1234! a! 54-->G.<A! <,G/.D1/=>0/,4! a! 6.8.--1/,19.60.!

849510>G.<!849!7.0./9,6,-94!SH#*!&*q#EW*A!OPPOA!5L!QiiTL!

W--1! G./-34! 74! #/B;9.604! 71! ?.60.! a! @4/9;<171! 849! =1-.! 64! -.B;674!

947.<4!:;.!.Y5<,81!1!81;-1234!71!1234!M;9161A!15/.-.60174!160./,4/9.60.A!4!:;1<!

179,0.! :;.! 81;-1-! 5/47;d.9A! 91-! 634! 7.0./9,619! .@.,04-A! 91,-! 1! ,7.,1! 7.! :;.!

@104/.-!,60./64-!14!1B.60.!.Y5<,819!1!-;1!1234L!!

W9=4/1!4!849510,=,<,-01!179,01!:;.!1!81;-1234!a!;9!@.6o9.64!7,@./.60.!74!

71!7.0./9,61234A!.<.!1/B;9.601!:;.!1!81;-1234!8460,6;1!-.674!4!@.6o9.64!8.60/1<!

51/1! .Y5<,81/! 1! ,954--,=,<,717.! 7.! .-84<M1! 74! 1B.60.L! I.B;674! .<.A! -.!

846-,7./1/94-!;91!84//.60.!81;-1<A! 8468<;,/.94-!:;.!4!1B.60.!634!.-84<M.;!1B,/!

7.!;9!4;!4;0/4!9474L!#4!8460/^/,4A!1!1234!-C!484//.;!54/!84601!7.!;9!@.6o9.64!

81;-1<!160./,4/!.!634!547./,1!0./!484//,74!7.!4;0/4!9474L!!

"1/1! 1! @4/9;<1234! 74! 1/B;9.604! 74! 849510,=,<,-01A! 846-,7./.! 1-! -.B;,60.-!

7.@,6,2_.-K!

! %7@!�!J!<17/34!-.!1=-0a9!7.!/4;=1/L!

! +V7@!�!J!7.-.`4!74!<17/34!7.!9160./!1!5/49.--1!91,-!1!8/.621!74!<17/34!7.!

:;.!a!9.<M4/!634!/4;=1/L!

! *!�!J5./174/!7.!6.8.--,717.!:;.!a!454-04!14!<,G/.D1/=>0/,4L!!

I.B;674!G16!&6]1B.6A!4!849510,=,<,-01!1/B;9.601!8494!-.B;.K!!

SQT!J!1//.5.67,9.604!74!<17/34!@4,!81;-174!91-!634!7.0./9,6174!54/!+VA!.!

6171! 1<a9! 7.! +V! @4,! 81;-1<9.60.! /.<.G160.! 51/1! 4! 1//.5.67,9.604! 74!

<17/34L!S-;54-,234!51/1!;91!5/4G1!8467,8,461<T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-M4]!0M10!1!8468.50!,-!,60./61<<n!846-,-0.60L!&6!@180A!,0!,-!640!8<.1/!]M10!]4;<7!84;60!1-!-M4],6B!-;8M!1!
0M,6BL! V;0! &!],<<!91m.! 1! 8467,0,461<! 5/49,-.! 04! 16n46.!]M4! -1n-! &! -M4;<7! -M4]! 0M10! 0M.! ,7.1! 4@! 16!
;67.0./9,6.7!180!,-!846-,-0.60K!&!],<<!74!,0!,@!M.!],<<!-M4]!0M10!0M.!,7.1!4@!1!7.0./9,6.7!180!,-!846-,-0.60L!
SH#*!&*q#EW*A!OPPOA!5L!QiOTL!
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!

SOT!*!+V!484//.;!S5/.9,--1T!

SkT!I.!SQT!a!G./717.,/4A!.6034!*!S+V!484//.;!⊃!4!1//.5.67,9.604!74! <17/34T!

S5/.9,--1T!

SiT!*,6B;a9!S,68<;,674!4!<17/34T!0,6M1!:;1<:;./!.-84<M1!-4=/.!-.!4!<17/34!-.!

1//.5.67.;L!!

SuT!I.!4!1//.5.67,9.604!74!<17/34!@4,!81;-174!91-!634!7.0./9,6174!54/!+VA!

.!6171!14!<174!7.!+V!@4,!81;-1<9.60.!/.<.G160.!51/1!4!1//.5.67,9.604!74!

<17/34A! .6034! 4! <17/34! 634! 0,6M1! .-84<M1! -4=/.! -.! 1//.5.67./L! SH#*!

&*q#EW*A!OPPOA!5L!QivTL!

W--.!1/B;9.604!547.!-./!0/17;d,74!61!<,6B;1B.9!84//.60.!74!-.B;,60.!9474K!

J! 1//.5.67,9.604! 74! <17/34! @4,! 81;-174! 5.<4! -.;! 7.-.`4! 7.! 9160./! 1!

5/49.--1!b!-;1!93.!91,-!1!-;1!8/.621!7.!:;.!a!9.<M4/!634!/4;=1/A!.!6171!1<a9!

74! 7.-.`4! .! 71-! 8/.621-! 74! <17/34! @4/19! 81;-1<9.60.! /.<.G160.-! 51/1! 4! -.;!

1//.5.67,9.604L!I.!a! 1--,9A! a! 6.8.--^/,4! :;.!51/1! -.! 1//.5.67./! 4! <17/34! 0.6M1!

0,74! 1:;.<.-! 7.-.`4! .! 8/.621-L!$19=a9!a!6.8.--^/,4! :;.!1! 484//U68,1! 74!7.-.`4!

91,-! 1-! 8/.621-! 74! <17/34! 0.6M19! ,95<,8174! 64! -.;! 1//.5.67,9.604L! +171! .--1!

-.:;U68,1! 81;-1<! 7.! 7.-.`4! 91,-! 8/.621-! :;.! 0.9! 8494! 846-.:;U68,1! 4!

1//.5.67,9.604! 74! <17/34A! 4! <17/34! 634! 0.G.! .-84<M1! -4=/.! 4! -.;! 5/C5/,4!

1//.5.67,9.604L!'468<;,D-.A!54/01604A!:;.!4!1//.5.67,9.604!74! <17/34! @4,! 81;-174!

5.<4!-.;!7.-.`4!91,-!-;1-!8/.621-A!.!:;.!4! <17/34!634! 0.G.!.-84<M1!-4=/.!4!-.;!

1//.5.67,9.604L!!

'49!.--.!1/B;9.604A!4!849510,=,<,-01!:;./!7.946-0/1/!:;.!1,671!:;.!634!-.!

54--1!1/B;9.601/!:;.!1!1234! @4,! 7.0./9,6171A! a! 54-->G.<! 1/B;9.601/!:;.!1! 1234!

81;-171!0.9!5/10,819.60.!4!9.-94!.@.,04!71!1234!7.0./9,6171!61!9.7,71!.9!:;.A!

7171! -.:;U68,1! 81;-1<! :;.! .6G4<G.! 4! 7.-.`4! .! 1-! 8/.621-! 74! 1B.60.A! 634! -./,1!

54-->G.<! 4! 1B.60.! 1B,/! 7.! 4;0/4! 9474A! ,-04! aA! .9! c<0,91! ,6-0\68,1! 4! 1B.60.! 634!

.-84<M.;!1B,/L!W9!4;0/1-!51<1G/1-A!1!1234!74!1B.60.!@4,!81;-171!6.8.--1/,19.60.!

5.<1!84//.60.!81;-1<L!!

I.B;674!G16!&6]1B.6A!.--.!1/B;9.604!-C!547.!-./!G^<,74!-.!4!849510,=,<,-01!

846-,7./1/! 1! /.B/1! 7.! ,6@./U68,1! =.01! 61! 1/B;9.601234L! #! /.B/1! =.01! a! .Y5/.--1!

8494!-.B;.K!eI.!634!M^!6171!:;.!1<B;a9!547.!@1d./!51/1!9;71/!XA!.!634!M^!6171!

:;.!1<B;a9!54--1!@1d./!51/1!9;71/!4!@104!7.!:;.!}!a!;91!846-.:;U68,1!6.8.--^/,1!

7.! XA! .6034! 634! M^! 6171!:;.! 6,6B;a9!54--1! @1d./! 51/1!9;71/! }! 019=a9h! SH#*!

&*q#EW*A!OPPiA!5L!OOkt!s#*WA!OPPuA!5L!OuTL!!
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!

J!:;.!1! /.B/1!=.01!1@,/91!a!:;.!-.!6,6B;a9!547.!9;71/!X!.!}A!.6034!}!a!

;91! 846-.:;U68,1! 6.8.--^/,1! 7.! XL! [! .Y1019.60.! ,--4! :;.! 4! 5/4546.60.! 74!

#/B;9.604!71!?.60.!1@,/91!14!1/B;9.601/!:;.!4!<17/34!-.!1//.5.67.;!54/:;.!-.;!

7.-.`4! .! -;1-! 8/.621-! 81;-1/19! 4! -.;! 1//.5.67,9.604L! W9=4/1! 4! 849510,=,<,-01!

634! ;-.! 4! 0./94! 5+3+*8-"-%8(A! .<.! .-0^! .60.67.674! 4! 5/48.--4! 81;-1<! 8494!

6.8.--^/,4A!,-04!aA!8494!7.0./9,61234L!'46@4/9.!G16!&6]1B.6!.Y5_.A!4!5/4546.60.!

74!1/B;9.604!849510,=,<,-01!@1d!,--4!14!15.<1/!51/1!1!/.B/1!=.01K!

"4,-!a!b!SβT!:;.!4!5/4546.60.!74!#/B;9.604!71!?.60.!15.<1!64!51/^B/1@4!
5/.8.7.60.L!I.!.<.!-.!/.8;-1!1!15/4G1/!SβTA!.6034!-.;!.Y19.!.<1=4/174!74-!
|5/48.--4-y! ,60./64-!74! <17/34! 01<G.d!.-01=.<.21!:;.!*!+V!484//.!.!:;.!*!
S+V!484//.!⊃!%!484//.TL!?1-!.--1-!7;1-!5/454-,2_.-!634!,95<,819!:;.!*!%!
484//1!1!9.64-!:;.! SβT!-.`1!G^<,71L!J;!1--,9!547./,1!51/.8./L!WY,-0.9A!a!
8<1/4A! 4;0/1-! /.B/1-! 7.! ,6@./U68,1! 51/1! 1<a9! 7.! SβTA! :;.! -;54/01/,19! 1!
1@,/91234!:;.!.--1!,95<,81234!8460a9L!x;1<:;./!1/B;9.604!:;.!-.`1!;91!
,6-0\68,1!7.!;91!/.B/1!7.!,6@./U68,1!G^<,71!a!;91!,6-0\68,1!7.!9;,01-L!?1-!
.;!B4-01/,1!7.!G./!;91!4;0/1!/.B/1!:;.!634!1!SβT!:;.!5./9,01!1!,6@./U68,1!7.!
l*%!484//.l!7.!l*!484//.!+Vl!.!l*!S+V!484//.!⊃!%!484//.TlA!:;.!634!a!4;0/1!
84,-1!-.634!;91! /.-0/,234!&5#@(;! 71! /.B/1!B./1<! SβT!51/1!1<B;9! 0.91!.9!
.-5.8,1<A! 01<! 8494! 1! 81;-1234! 71! 1234! M;9161L! #! 0./8.,/1! G./0.60.! 74!
#/B;9.604! 71!?.60.A! 54/01604A! 7.5.67.! 71! /.B/1! SβT! 634!9.64-! 74! :;.!
64--4-! 1/B;9.604-! 51/1! 4! ,6849510,=,<,-94Lku! SH#*! &*q#EW*A! OPPOA! 5L!
QirDQivTL!!!

W60/.01604A!4!5/4546.60.!74!#/B;9.604!71!?.60.!634!547.!18.,01/!4!;-4!71!

/.B/1! =.01A! 54/:;.! a! `;-019.60.! .--1! /.B/1! :;.! B1/160.! 1! G1<,717.! 74!

,6849510,=,<,-94A!8494!G./.94-!64!815>0;<4!-.B;,60.L!#--,9A!-.!1!0./8.,/1!G./0.60.!

74! #/B;9.604! 71! ?.60.! a! G^<,71A! .6034! <,G/.D1/=>0/,4! a! ,6849510>G.<! 849!

7.0./9,6,-94K!

*.-0.!1/B;9.604!f15/.-.60174!18,91g!SiT!-.B;.!7.!SQTA!SOT!.!SkT!54/!<CB,81!
.<.9.601/! .! SβTt! 1--;9,674! 1! G1<,717.! 7.! SβTA! SuT! -.B;.D-.! .6034! 5.<4!
5/,68>5,4!;-;1<9.60.!8M19174!7.!"/4G1!'467,8,461<L!"1/.8.A!54/01604A!:;.!
1! 0./8.,/1!G./0.60.!74!#/B;9.604!71!?.60.! ,6G481!;91!/.B/1!7.! ,6@./U68,1!
8;`1!G1<,717.!a!1!c6,81!5/.9,--1!7;G,74-1!7.!;9!74-!64--4-!1/B;9.604-!
51/1!4!,6849510,=,<,-94L!I.B;.D-.!:;.!-.!1!0./8.,/1!G./0.60.!74!#/B;9.604!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ku! *4! 4/,B,61<K! e(4/! ,0! ,-! SβT! 0M10! 0M.! 5/4546.60.! 4@! 0M.! ?,67! #/B;9.60! 155.1<-! 04! ,6! 0M.! 5/.8.,6B!
51/1B/15ML!&@!M.!/.@;-.-!04!84;60.6168.!SβTA!0M.6!M,-!.<1=4/10.!.Y19,610,46!4@!0M.!,60./61<!e]4/m,6B-h!
4@! 0M.! 0M,.@! 5./M15-! .-01=<,-M! 0M10!*!+V! 488;/-! 167! 0M10!*S+V!488;/-!⊃! %! 488;/-TL! V;0! 0M.-.! 0]4!
5/454-,0,46-! 74! 640! .601,<! 0M10!*!%! 488;/-! ;6<.--! SβT! ,-! G1<,7L!$M./.! 1/.A! 4@! 84;/-.A! 40M./! ,6@./.68.!
/;<.-! 0M16! SβT! 0M10!]4;<7!-;554/0! 0M.!8460.60,46! 0M10! 0M,-!.601,<9.60!M4<7-L!#6n!1/B;9.60! 0M10! ,-!16!
,6-0168.!4@!46.!G1<,7!/;<.!4@!,6@./.68.!,-!16!,6-0168.!4@!916nL!V;0!&!-M4;<7!<,m.!04!-..!1!/;<.!40M./!0M16!
SβT!0M10!<,8.6-.-!0M.!,6@./.68.!4@!|*!%!488;/-y!@/49!|*!+V!488;/-y!167!|*S+V!488;/-!⊃!%!488;/-Ty!0M10!,-!
16n0M,6B!40M./!0M16!16!&5#@(;!/.-0/,80,46!4@!0M.!B.6./1<!/;<.!SβT!04!-49.!-5.8,1<!-;=`.80!9100./A!-;8M!
1-!0M.!81;-10,46!4@!M;916!180,46L!$M.!0M,/7!-0/167!4@!0M.!?,67!#/B;9.60A!0M./.@4/.A!7.5.67-!46!/;<.!
SβT!64!<.--!0M16!74!4;/!1/B9.60-!@4/!,6849510,=,<,-9hL!!
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!

71!?.60.! a! G1<,71A! .6034! <,G/.D1/=>0/,4! a! ,6849510>G.<! 849!7.0./9,6,-94Lkr!
SH#*!&*q#EW*A!OPPOA!5L!QivDQijTL!!

".0./! G16! &6]1B.6! 634! /.@;01! 1! 0./8.,/1! G./0.60.! 74! #/B;9.604! 71! ?.60.!

15.61-! 7.946-0/1674! :;.! .<1! @1d! ;-4! 71! /.B/1! =.01A! 91-! /.8;-1674! 1! -.B;671!

5/.9,--1!SkT!74!1/B;9.604K!

H,-04! :;.! 18.,04! 4! -.B;674!947.<4! 7.! 1234A! 7.G4! /.`.,01/! SkTA! 1! -.B;671!
5/.9,--1! 74! 1/B;9.604! @4/91<! 7171! 18,91L! ?1,-! B.6./,819.60.A! 7.G4!
/.`.,01/!1!-.B;,60.!5/454-,234K!I.!4!104!7.!;9!1B.60.!@4,!81;-174!91-!634!
7.0./9,6174!54/!-.;!.-0174! ,60./64!160./,4/A!.!-.!6171!1<a9!7.--.!.-0174!
,60./64! @4,!81;-1<9.60.!/.<.G160.!51/1!4!104!74!1B.60.A!.6034!.--.!1B.60.!
634! 0,6M1! .-84<M1! -4=/.! -.! 1:;.<.! .-0174! @4,! -.B;,74! 54/! .--.! 104L!+.G4!
179,0,/! :;.! 18M4! ,60/,B160.! :;.! .--1! 5/454-,234! 7.G1! -./! @1<-1L!?1-! -.! 4!
-.B;674!947.<4! 7.! 1234! a! 84//.04A! .6034! 1! 1<0./610,G1! 1! -;54/! :;.! .--1!
5/454-,234!a!@1<-1!f,-04!aA!-;54/!:;.!1!5/454-,234!a!G./717.,/1g!a!-;54/!:;.!
;91!71-!-.B;,60.-!5/454-,2_.-!a!@1<-1K!!
J!<,G/.D1/=>0/,4!a!54-->G.<t!!
SβT!a!G^<,71t!!
$471!5/454-,234!G./717.,/1!-4=/.!4!9474!8494!1-!84,-1-!./19!160.-!7.!
.Y,-0,/.9!:;1,-:;./!-./.-!/18,461,-!a!01<!:;.A!6,6B;a9!0.9A!4;!`191,-!0.G.A!
:;1<:;./!.-84<M1!-4=/.!-.!,--4!a!G./717.,/4!4;!634t!!
$471! <.,! 71! 610;/.d1! a! 01<! :;.A! 6,6B;a9! 0.9A! 4;! `191,-! 0.G.A! :;1<:;./!
.-84<M1!-4=/.!-.!.<1!a!G./717.,/1!4;!634t!!
$471!G./717.!6.8.--^/,1!a!01<!:;.A!6,6B;a9!0.9A!4;!`^!0.G.!1<B;91!.-84<M1!
-4=/.!-.!.<1!a!G./717.,/1!4;!634L!
#! @1<-,717.!7.!:;1<:;./!;91!7.--1-!5/454-,2_.-A!51/.8.!51/1!9,9A!634!a!
-,95<.-9.60.!,60/,B160.A!91-!,68468.=>G.<kv!SH#*!&*q#EW*A!OPPOA!5L!QiRTL!!

'494!-.!7.5/..67.!7.--.!0/.8M4A!G16!&6]1B.6!18.,01!4!-.B;674!947.<4!7.!

81;-1234! 71! 1234! M;9161A! -.B;674! 4! :;1<! 1! 81;-1234! 71! 1234! M;9161! a!

.Y5<,8171! 54/! ;91! 0.4/,1! 71! 81;-1234! 91,-! 1! .Y,-0U68,1! 7.! .G.604-! ,60./64-! 14!

1B.60.! :;.! 81;-19! 1! 1234A! 8494! 4! 7.-.`4! .! 1-! 8/.621-! 74! <17/34A! 846@4/9.! 4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kr!*4!4/,B,61<K!e&6!0M,-!1/B;9.60A!SiT!@4<<4]-!@/49!SQTA!SOT!167!SkT!=n!.<.9.601/n!<4B,8!167!SβTt!1--;9,6B!
0M.!G1<,7,0n!4@!SβTA!SuT!0M.6!@4<<4]-!=n!0M.!5/,68,5<.!;-;1<<n!81<<.7!'467,0,461<!"/44@L!&0!-..9-A!0M./.@4/.A!
0M10!0M.!0M,/7!-0/167!4@!0M.!?,67!#/B;9.60!,6G4m.-!1!/;<.!4@!,6@./.68.!0M.!G1<,7,0n!4@!]M,8M!,-!0M.!46<n!
74;=@;<<!5/.9,-.-!4@!46.!4@!4;/!1/B;9.60-!@4/!,6849510,=,<,-9L!&0!@4<<4]-!0M10!,@!0M.!0M,/7!-0/167!4@!0M.!
?,67!#/B;9.60!,-!G1<,7A!0M.9!@/..!],<<!,-!,6849510,=<.!],0M!7.0./9,6,-9�h!
!
kv! *4! 4/,B,61<K! eI,68.! &! 188.50! 0M.! -.8467!947.<! 4@! 180,46A! &!9;-0! 0M./.@4/.! /.`.80! SkTA! 0M.! -.8467!
5/.9,--!4@!0M.!@4/91<!1/B;9.60!B,G.6!1=4G.L!?4/.!B.6./1<<nA!&!9;-0!/.`.80!0M.!@4<<4],6B!5/454-,0,46K!&@!
16!1B.60y-!180!]1-!81;-.7!=;0!640!7.0./9,6.7!=n!M,-!5/,4/!,66./!-010.A!167!,@!640M,6B!=.-,7.-!0M10!,66./!
-010.!]1-!81;-1<<n!/.<.G160!04!0M.!1B.60y-!180A!0M.6!0M10!1B.60!M17!64!8M4,8.!1=4;0!]M.0M./!0M10!,66./!
-010.!]1-!@4<<4].7!=n!0M10!180L!&!9;-0!179,0!0M10!&!@,67!,0!5;dd<,6B!0M10!0M,-!5/454-,0,46!-M4;<7!=.!@1<-.L!
V;0! ,@! 0M.!-.8467!947.<!4@!180,46! ,-!84//.80A! 0M.6!0M.!1<0./610,G.! 04!-;554-,6B! 0M10!0M,-!5/454-,0,46! ,-!
@1<-.!,-!04!-;554-.!0M10!46.!4@!0M.!@4<<4],6B!5/454-,0,46!,-!@1<-.K!(/..!],<<!,-!54--,=<.t!SβT!,-!G1<,7t!WG./n!
0/;.!5/454-,0,46!1=4;0!0M.!]1n!0M,6B-!]./.!=.@4/.!0M./.!.G./!M17!=..6!16n!/10,461<!=.,6B-!,-!-;8M!0M10!
64!46.!M1-A!4/!.G./!M17A!16n!8M4,8.!1=4;0!]M.0M./!,0! ,-!0/;.t!WG./n!<1]!4@!610;/.!,-!-;8M!0M10!64!46.!
M1-A!4/!.G./!M17A!16n!8M4,8.!1=4;0!]M.0M./!,0!,-!0/;.t!WG./n!6.8.--1/n!0/;0M!,-!-;8M!0M10!64!46.!M1-A!4/!
.G./!M17A!16n!8M4,8.!1=4;0!]M.0M./!,0!,-!0/;.L!#67!0M.!@1<-,0n!4@!16n!4@!0M.-.!5/454-,0,46-A!,0!-..9-!04!
9.A!,-!640!-,95<n!5;dd<,6B!=;0!,68468.,G1=<.hL!
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!

.Y.95<4! :;.! 0.6M4!.Y54-04L!#! 5/.--;54-,234!7.!:;.!.--1! 0.4/,1!71! 81;-1234!71!

1234!M;9161!.-0^!84//.01!0.9!8494!846-.:;U68,1!1!/.`.,234!71!-.B;671!5/.9,--1!

74!#/B;9.604!71!?.60.A!1!-1=./A!4!1B.60.!634!.-84<M.!-;1-!12_.-!54/:;.!.<1-!-34!

B./171-!81;-1<9.60.!54/!.-0174-!7.!84,-1-! ,60./64-!:;.!-34!160./,4/.-!b-!12_.-L!

'494!.Y54-04!61!8,01234!18,91A!1!G./717.!71!-.B;671!5/.9,--1!Z!:;.!a!/.`.,0171!

54/! G16! &6]1B.6!Z! ,95<,81! 1! @1<-,717.!7.!;91!71-!5/.9,--1-! 8,0171-!18,91A!91-!

6.6M;91! 7.<1-! 547.! -./! @1<-.171L! I.! a! 1--,9A! a! 54-->G.<! /.`.,01/! 1! -.B;671!

5/.9,--1!74!#/B;9.604!71!?.60.L!!

J!:;.!G16!&6]1B.9!/.`.,01!6.-01!G./-34!74!1/B;9.604!a!`;-019.60.!4!:;.!4!

5/4546.60.!74!1/B;9.604!1@,/91K!:;.!a!6.8.--^/,4!:;.!4!7.-.`4!91,-!1-!8/.621-!74!

<17/34! 81;-.9! 6.8.--1/,19.60.! 1! -;1! 1234L! J! 947.<4! 7.! 81;-1234! 71! 1234!

M;9161!91,-!1! 0.4/,1!71!81;-1<,717.!5./9,0.9!1@,/91/!:;.!4!7.-.`4!.!1-!8/.621-!

74! 1B.60.! 81;-1/19! 1! -;1! 1234A! 91-! ,--4! 634! ,95<,81! :;.! 1! 1234! 0.6M1! -,74!

6.8.--1/,19.60.! 81;-171! 54/! 1:;.<.-! .G.604-! ,60./,4/.-L! #! :;.-034! 8.60/1<!

/.:;./,71! 54/! G16! &6]1B.6! 6.--1! 1/B;9.601234! a! :;.! 634! M^! 6.8.--,717.!

.6G4<G,71!6.--1!817.,1!81;-1<!:;.!.6G4<G.!4!7.-.`4!74!1B.60.A!-;1-!8/.621-!.!-;1!

1234L!

#! 0>0;<4! 7.! 8468<;-34! 7.-0.! 815>0;<4A! a! ,954/0160.! 4=-./G1/! :;.! 4-! 0/U-!

1/B;9.604-! 849510,=,<,-01-! .Y54-04-! 54/! G16! &6]1B.6! .9!!"# $%%&'# ("# )*++#,-..!

@4/19! /.@;0174-! 849! =1-.! 61-! 7.@,6,2_.-! 7.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94!

15/.-.60171-!64!5/,9.,/4!815>0;<4!7.-01!5.-:;,-1L!!

J-! 74,-! 5/,9.,/4-! 1/B;9.604-! 15/.-.60174-A! 4! #/B;9.604! 74! '1-4!

"1/17,B9^0,84!.!4!#/B;9.604!'467,8,461<A!-34!54-0;<174-!1!51/0,/!7.!642_.-!@/^B.,-!

7.!<,G/.D1/=>0/,4L!+.!;9!<174A!4!#/B;9.604!74!'1-4!"1/17,B9^0,84!/.-0/,6B.!1!64234!

7.! <,G/.D1/=>0/,4!1!5/454-,2_.-!51/17,B9^0,81-!.!1/B;9.601!:;.!.--.!.60.67,9.604!

5./9,0.! 1! 849510,=,<,d1234! 74! <,G/.D1/=>0/,4! 849! 1! G./717.! 74! 7.0./9,6,-94L! #!

849510,=,<,717.!a!54-->G.<!54/:;.!9.-94!:;.!1!8,U68,1!G.6M1!1!5/4G1/!1!G./717.!

74!7.0./9,6,-94A!.--1!7.-84=./01!634!1@.01/^!4!<,G/.D1/=>0/,4A!54/:;.!8460,6;1/.94-!

15/.67.674! .! 4=-./G1674! 5/454-,2_.-! 51/17,B9^0,81-L! W60/.01604A! 8494! G16!

&6]1B.6! 8460/1D1/B;9.601A! a! 54-->G.<! 4=-./G1/! 5/454-,2_.-! 51/17,B9^0,81-! :;.!

634! 0.6M19! 4/,B.9! 64! <,G/.D1/=>0/,4L! +.! 4;0/4! <174A! 4! #/B;9.604! '467,8,461<! a!

@4/9;<174!1!51/0,/!7.!;9!.60.67,9.604! ,684//.04!74!-,B6,@,8174!74!G./=4!4(5+*!.9!

5/454-,2_.-! :;.! .Y5/.--19! 10/,=;,234! 7.! M1=,<,717.L! '494! .Y54-04! 61!

1/B;9.601234! 7.! G16! &6]1B.6! .! #;-0,6A! 4! G./=4! 4(5+*A! :;1674! 15<,8174! 1!
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!

5/454-,2_.-!:;.!,67,819!4!<,G/.D1/=>0/,4A!,-04!aA!:;.!4!1B.60.!0.9!4!547./!7.!1B,/!7.!

4;0/4! 9474A! 4;! 547./,1! 0./! 1B,74! 7.! 4;0/4! 9474A! .Y5/.--1! %+*# ;&4&C# 5+L! [!

`;-019.60.!.--1!64234!:;.!a!;0,<,d171!54/!G16! &6]1B.6!.9!-;1!7.@,6,234!7.! <,G/.D

1/=>0/,4!15/.-.60171!64!5/,9.,/4!815>0;<4L!!

"4/! @,9A!4!#/B;9.604!71!?.60.!a!846-0/;>74!1!51/0,/!7.! 0/U-!94G,9.604-K!1T!

0491/! ,67.0./9,6,-94!8494!-.674!;9!.G.604!&.+&3W*-(!4;!&;&%(!.A!6.--.!-.60,74A!

10/,=;,/! b-! 12_.-!M;9161-!.@.,04-! :;.! -C!547.9!-./!15<,8174-!1! @.6o9.64-!634D

M;9164-t!=T!0491/!;9!104!,67.0./9,6174!54/!;9!104!7.0./9,6174A!4;!-.`1A!634!<,G/.A!

7.946-0/1674! :;.! 4! <,=./0,-01! ,684//.! 6;91! 8460/17,234t! .! 8T! 0491/! 81;-1<,717.!

8494!7.0./9,61234L!#!.--.!1/B;9.604!G16!&6]1B.6!/.-5467.! ,B;1<9.60.!.9! 0/U-!

@/.60.-K! 1T! 8460/1D1/B;9.601! :;.! 4! 849510,=,<,-01! 634! 4@./.8.! ;9! 1/B;9.604! :;.!

`;-0,@,:;.!54/:;.!12_.-! ,67.0./9,6171-!7.G.9!-./!8495/..67,71-!8494!&.+&3W*-&%!

4;!&;&%(t!=T!15/.-.601!74,-!947.<4-!1<0./610,G4-!:;.!.Y5<,819!1!81;-1234!71!1234!

M;9161A! 4-! :;1,-! 0U9! 8494! 846-.:;U68,1! :;.! ;9! 104! ,67.0./9,6174! 547.! -./!

846-,7./174! ;9! 104! <,G/.! .A! 54/01604A! 74,-! 947.<4-! :;.! 634! .6G4<G.9!

1;048460/17,234t!.!8T!7,-0,6B;.!81;-1234!7.!7.0./9,61234!.!8460/1D1/B;9.601!:;.!4!

1/B;9.604! 74! 849510,=,<,-01! -C! 547.! -./! G^<,74! -.! .<.! ;0,<,d1/! 1! /.B/1! =.01A! :;.!a!

.--.68,1<!51/1!7.946-0/1/!1!G./717.!74!,6849510,=,<,-94L!

*4! 5/CY,94! 815>0;<4! 15/.-.601/.,! 4! #/B;9.604! 71! '46-.:;U68,1! .A!

54-0./,4/9.60.A!1-!/1d_.-!7.!G16!&6]1B.6!.9!7.@.-1!74!<,G/.D1/=>0/,4L!

!



!

^*+*)&4!0%"9+*#".+01)9#;#,#'9)*

'494! 1@,/9174! 64! 5/,9.,/4! 815>0;<4A! 4! 0/1019.604! 74! 5/4=<.91! 74! <,G/.D

1/=>0/,4! -.B;674! 1! 1=4/71B.9! 7.! G16! &6]1B.6! 634! G,-1! 5./B;601/! -.! 6C-! 0.94-!

<,G/.D1/=>0/,4A!91-!-,9!-.!4!<,G/.D1/=>0/,4!a!849510>G.<!849!4!7.0./9,6,-94L!#!@,9!7.!

1/B;9.601/! 5.<1! ,6849510,=,<,717.! 7.--.-! 74,-! .-0174-! 7.! 84,-1-A! 4! @,<C-4@4!

.<1=4/4;!4!#/B;9.604!71!'46-.:;U68,1A!:;.!61-!0/U-!c<0,91-!7a8171-!0.9!-,74!;9!

74-!1/B;9.604-!91,-!7,@;67,74-!51/1!1!7.@.-1!74!,6849510,=,<,-94QL!

".0./!G16!&6]1B.6!@4/9;<4;!0/U-!G./-_.-!74!#/B;9.604!71!'46-.:;U68,1A!1-!

:;1,-! -.! 7,@./.68,19! 5.<1! .-0/;0;/1! .! 4! G481=;<^/,4! .95/.B174L! '494! 1-! 0/U-!

G./-_.-! 0U9! .9! 849;9! 1/B;9.601/! 4! 9.-94! 54604! 8.60/1<A! 6.-0.! 815>0;<4! 9.;!

5/,9.,/4!4=`.0,G4!a!15/.-.601/!15.61-!7;1-!7.<1-K!1!5/,9.,/1!.!1!0./8.,/1A!846@4/9.!

.Y54-01-! .9! !"# $%%&'# ("# )*++# ,-..L! #! .-84<M1! 5.<1! 5/,9.,/1! G./-34! -.! `;-0,@,81A!

8494!4!5/C5/,4!G16!&6]1B.6!.Y5<,81A!5.<4!G481=;<^/,4!.95/.B174!61!.<1=4/1234!74!

1/B;9.604A!:;.!.-0^!91,-!5/CY,94!74!G481=;<^/,4!;-174!64!0/1019.604!74!5/4=<.91!

74!<,G/.D1/=>0/,4!.!64-!1/B;9.604-!15/.-.60174-!64!815>0;<4!160./,4/A!.!54/:;.!01604!

1! 5/,9.,/1! :;1604! 1! -.B;671! G./-34! 74! 1/B;9.604! -34! G^<,71-! 5.<1! <CB,81! 7.!

5/,9.,/1! 4/7.9! .Y0.6-,461<! SH#*! &*q#EW*A! OPPOA! 5L! urDujTL! #! 15/.-.601234! 7.!

;91!7.--1-!G./-_.-!8460.95<1!1!5/454-01!7.!G16! &6]1B.6L!#!.-84<M1!71! 0./8.,/1!

G./-34!-.!`;-0,@,81A!54/!4;0/4!<174A!5.<1!.-0/;0;/1!<CB,81!.!5.<4!.95/.B4!7.!5/,68>5,4-!

9471,-t!6.--1!G./-34A!G16! &6]1B.6! /.84//.!14!;-4!71!%.B/1!V.01A!:;.!.6G4<G.!4!

45./174/! 7.!6.8.--,717.! 8494!.<.9.604! @;6719.601<! 51/1!B1/160,/! 1! G1<,717.!74!

1/B;9.604!SH#*!&*q#EW*A!OPPOA!5L!ujTL!!

J! -.B;674!4=`.0,G4! 7.-0.! 815>0;<4! a!94-0/1/! 1-! /1d_.-!5.<1-!:;1,-A! 7171!1!

,6849510,=,<,717.A! a! 5/.@./>G.<! 18.,01/! 1! 0.-.! 74! <,G/.D1/=>0/,4! .9! G.d! 71! 0.-.! 74!

7.0./9,6,-94A! 846@4/9.! 1/B;9.60174! 5.<4! @,<C-4@4L! #--,9A! .-0.! 815>0;<4! -./^!

7,G,7,74!.9!0/U-!51/0.-L!*1!5/,9.,/1!7.<1-!15/.-.601/.,!7;1-!G./-_.-!74!#/B;9.604!

71!'46-.:;U68,1L! *1! -.B;671! 15/.-.601/.,! 1! /.G,-34! 71! /.B/1! =.01A! @.,01! 15C-! 1!

5;=<,81234! 7.! !"# $%%&'# ("# )*++# ,-..L! *1! 0./8.,/1! G4;! .Y54/! :;1,-! -34! 1-!

,95<,812_.-!71!6.B1234!71!0.-.!74!<,G/.D1/=>0/,4L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!H./!s#*WA!OPPvA!5L!QPDOOL!
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^XR*+*)=>?@ABCD*LG*.DBKAd?eBEHG*

J!#/B;9.604!71!'46-.:;U68,1!@4,!@4/9;<174!54/!".0./!G16!&6]1B.6!8494!;9!

1/B;9.604! 1! @1G4/! 71! 0.-.! ,6849510,=,<,-01! .! G,-1! 7.946-0/1/! :;.! M^! ;9! 846@<,04!

.60/.!4!7.0./9,6,-94!.!4!<,G/.D1/=>0/,4A!7.!01<!9474!:;.!19=4-!-34!,6849510>G.,-K!-.!

4! 7.0./9,6,-94! @4/! G./717.,/4A! 4! <,G/.D1/=>0/,4! a! ,954-->G.<! 54/:;.! 4! 7.0./9,6,-94!

,95.7.! 1! 54--,=,<,717.! 7.! 1<B;a9! 1B,/! 7.! 4;0/4! 9474L! W,-! 8494! G16! &6]1B.6! 4!

@4/9;<1K#

I.!4!7.0./9,6,-94!a!G./717.,/4A!.6034!64--4-!104-!-34!846-.:;U68,1!71-!
<.,-! 71! 610;/.d1! .! .G.604-! 74! 51--174! /.9404L!?1-!634! 7.5.67.! 7.! 6C-!
f634! a! 71! 64--1! 84601g! 4! :;.! 18460.8.;! 160.-! 7.! 61-8./94-A! .! 6.9!
7.5.67.! 7.! 6C-! f634! a! 71! 64--1! 84601g! 4! :;.! -34! 1-! <.,-! 71! 610;/.d1L!
#--,9! -.674A! 1-! 846-.:;U68,1-! 7.--1-! 84,-1-! S,68<;,674! 64--4-! 104-!
5/.-.60.-T! 634! 7.5.67.9! 7.! 6C-! f634! -34! 71! 64--1! 84601gOL! SH#*!
&*q#EW*A!OPPOA!5L!urTL!

)^!0/U-!.<.9.604-!:;.!8495_.9!1!0.-.!7.0./9,6,-01K!1T!4-!@104-!51--174-!.!

1-! <.,-! 71! 610;/.d1! 634! 7.5.67.9! 74! 1B.60.A! ,-04! aA! 484//.9! 7.0./9,61719.60.!

,67.5.67.60.9.60.! 7.<.t! =T! 4-! 104-! 74-! 1B.60.-! -34! 7.0./9,6174-! 5.<4-! @104-!

51--174-!.!5.<1-!<.,-!71!610;/.d1t!.!8T!1-!846-.:;U68,1-!7.--.-!104-!019=a9!634!

7.5.67.9! 74! 1B.60.A! 4;! -.`1A! -.! 4! 7.0./9,6,-94! a! G./717.,/4A! 4! 1B.60.! 634! a!

/.-546-^G.<! 5.<4-! 104-! /.1<,d174-! .! 5.<1-! -;1-! 846-.:;U68,1-A! ;91! G.d! :;.! .<.!

1B,;! 8494!1B,;! 54/:;.!.-01G1!7.0./9,6174L!I.!.--.!1/B;9.604! .-0,G./! 84//.04A! 4!

<,G/.D1/=>0/,4!634!a!54-->G.<!54/:;.!4!7.0./9,6,-94!.Y8<;,!1!54--,=,<,717.!7.!1<B;a9!

1B,/! 7.! 4;0/4! 9474! Z! 54/! S1T! .! S=T! Z! .A! -.! a! 1--,9A! 019=a9! a! ,954-->G.<!

849510,=,<,d1/!.--.-!74,-!.-0174-!7.!84,-1-L!*1-!51<1G/1-!7.!s16.K!

+.--.! 1/B;9.604! 547.94-! ,6@./,/! :;.! -.! 4! 7.0./9,6,-94! a! G./717.,/4A!
6,6B;a9!547.!@1d./!7.!4;0/4!9474t!.!-.!4!<,G/.D1/=>0/,4!/.:;./!4!547./!51/1!
@1d./! 7.! 4;0/4! 9474A! .6034! 6,6B;a9! 0.9! <,G/.D1/=>0/,4L! fLLLg! ?1-! fG16!
&6]1B.6g!.-0^!@1d.674!,--4!f1@,/91674!1!G./717.!74!7.0./9,6,-94g!15.61-!
M,540.0,819.60.A! 1! @,9! 7.! 94-0/1/! :;.! -.! 4! 7.0./9,6,-94! a! G./717.,/4A!
6,6B;a9! 547./,1! 0./! @.,04! 7.! 4;0/4! 9474L! W6034A! 4! #/B;9.604! 71!
'46-.:;U68,1!634!7.5.67.!74!7.0./9,6,-94!-./!/.1<9.60.!G./717.,/4t!.9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!*4!4/,B,61<K! e&@! 7.0./9,6,-9! ,-! 0/;.A! 0M.6!4;/!180-!1/.! 0M.!846-.:;.68.-!4@! 0M.! <1]-!4@!610;/.!167!
.G.60-!,6!0M.!/.940.!51-0L!V;0!,0!,-!640!;5!04!;-!]M10!].60!46!=.@4/.!].!]./.!=4/6A!167!6.,0M./!,-!,0!;5!
04!;-!]M10!0M.!<1]-!4@!610;/.!1/.L!$M./.@4/.A!0M.!846-.:;.68.-!4@!0M.-.!0M,6B-!S,68<;7,6B!4;/!5/.-.60!
180-T!1/.!640!;5!04!;-hL!
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G.d! 7,--4A! 5/48;/1! 94-0/1/! 4! :;.! 4! 7.0./9,6,-94! ,95<,81/,1! S634! <,G/.D
1/=>0/,4T!-.!.<.!@4--.!G./717.,/4L!Ss#*WA!OPPuA!5L!OiDOuTLk!

'494! 7,d! s16.A! 4! #/B;9.604! 71! '46-.:;U68,1! a! @4/9;<174! 1! 51/0,/! 71!

M,5C0.-.! 7.! 4! 7.0./9,6,-94! -./! G./717.,/4L! '49! .--.! 1/B;9.604A! G16! &6]1B.6!

5/45_.-!94-0/1/!:;.!-.!18.,0194-!1!G./717.!74!7.0./9,6,-94A!01<!8494!7.@,6,74!.9!

!"#$%%&'#("#)*++#,-..A! 019=a9! 0.94-!:;.!1--;9,/!7;1-!846-.:;U68,1-K!:;.!634!

0.94-! <,G/.D1/=>0/,4! .! :;.! 634! -494-! 94/1<9.60.! /.-546-^G.,-! 54/! 64--4-! 104-L!

H.`194-!1!-.B;,/A!8494!4!@,<C-4@4!4!@4/9;<1!.9!-;1-!7;1-!G./-_.-L!

iLQLQ!#/B;9.604!71!'46-.:;U68,1!D!"/,9.,/1!H./-34!

#!5/,9.,/1!G./-34!74!#/B;9.604!71!'46-.:;U68,1!849.21!5.<1!846-,7./1234!

74!-.B;,60.!.Y5./,9.604!9.601<A!:;.!0.9!8494!@,61<,717.!94-0/1/!:;.!4!`;,d!p!634!

547./,1!0./!<.G160174!1!934!-.!4!7.0./9,6,-94!@4--.!G./717.,/4K!,91B,6.!:;.A!51/1!

`;<B1/!1!.Y.8;234!7.!;91!-.60.621!7.!94/0.!7.!;9!8./04!8/,9.!.9!;9!8./04!0.954!

$A!@4--.!184/7174!61!'4/0.!:;.!4!`;,d!0,G.--.!15.61-!:;.!<.G1601/!1!-;1!934!7,/.,01!

51/1! 1=-4<G./! 4! /a;L! J! `;,d! p! 634! <.G1604;! -;1! 934! .9! $! .! ,--4! /.-;<04;! 61!

8467.61234!74!8/,9,64-4L!*1!481-,34!4!`;,d!p!634!-4@/,1!7.!6.6M;91!51/1<,-,1!:;.!4!

,95.7,--.!7.!<.G1601/!1!934A!634!.-01G1!-4=!4!.@.,04!7.!7/4B1-!.!634!.-01G1!-.674!

841B,74t!15.61-!7.8,7,;!634! <.G1601/!1!934!7.54,-!7.!;9!5./>474!7.!7.<,=./1234!

SH#*!&*q#EW*A!OPPOA!5L!rRTL!

"1/1! 1! @4/9;<1234! 71! 5/,9.,/1! G./-34! 74! 1/B;9.604! 019=a9! a! 5/.8,-4!

846-,7./1/!4-!-.B;,60.-!7.-,B6174/.-!/>B,74-K!

1T! |$Py! �! 1<B;9! ,6-0160.! .-84<M,74! 74! 0.954! 1/=,0/1/,19.60.! 160.-! 74!

61-8,9.604!7.!pt!

=T! |"Py!�!;91!5/454-,234!:;.!.Y5/.--1!4!.-0174!74!9;674!.9!$Pt!

8T! |"y!�!;91!5/454-,234!:;.!.Y5/.--1!4!.-0174!74!9;674!.9!$t!

7T! |Ny! �! 1! 846`;6234! .9! ;91! c6,81! 5/454-,234! 7.! 0471-! 1-! <.,-! 71!

610;/.d1!SH#*!&*q#EW*A!OPPOA!5L!vPTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k!*4!4/,B,61<K!eI,68.!0M,-!1/B;9.60!10!16n!0,9.-A!].!816!,6@./!@/49!,0!0M10!,@!7.0./9,6,-9!,-!0/;.A!64!46.!
816!.G./!74!40M./],-.t!167!,@!@/..!],<<!/.:;,/.-!0M.!54]./!04!74!40M./],-.A!0M.6!64!46.!M1-!@/..!],<<!f�g!
V;0! ,0! ,-!74,6B!-4!46<n!Mn540M.0,81<<nA! ,6!4/7./!04!-M4]!0M10A! ,@!7.0./9,6,-9! ,-! 0/;.A!0M.6!64!46.!84;<7!
M1G.! 746.! 40M./],-.L! I4! 0M.! '46-.:;.68.! #/B;9.60! 74.-! 640! 7.5.67! 46! 7.0./9,6,-9y-! 180;1<<n!
=.,6B!0/;.t!/10M./A!,0!-..m-!04!-M4]!]M10!7.0./9,6,-9!]4;<7!,95<n!S64!@/..!],<<T!,@!,0!]./.!0/;.hL!



QPP!

!

#!5/,9.,/1!G./-34!74!1/B;9.604!a!@4/9;<171!849!-.0.!5/454-,2_.-A!71-!:;1,-!

1!-a0,91!-.!-.B;.!71-!4;0/1-!-.,-iK!

SQT!I.!4!7.0./9,6,-94!a!G./717.,/4A!.6034!1!846`;6234!7.!"P!.!N!,95<,81!"L!

SOT!*34!a!54-->G.<!:;.!p!0.6M1!<.G160174!-;1!934!.9!$!.!"!-./!G./717.,/4L!

SkT!I.! SOT! a! G./717.,/4A! .6034! -.! p! 547./,1! 0./! <.G160174! -;1!934!.9!$A! p!

547./,1!0./!04/6174!"!@1<-4L!

SiT!I.!p!547./,1! 0./! 04/6174!"! @1<-4A!.!-.!1!846`;6234!7.!"P!.!N! ,95<,81!"A!

.6034!p!547./,1!0./!04/6174!1!846`;6234!7.!"P!.!N!@1<-1L!

SuT!I.!p!547./,1!0./!04/6174!1!846`;6234!7.!"P!.!N!@1<-1A!.6034!p!547./,1!0./!

04/6174!N!@1<-1L!!

SrT!p!634!547./,1!0./!04/6174!N!@1<-1L!

SvT!I.!4!7.0./9,6,-94!a!G./717.,/4A!p!634!547./,1! 0./! <.G160174!1!-;1!934!

.9!$uL!SH#*!&*q#EW*A!OPPOA!5L!vPTL!

*1!M,-0C/,1!M,540a0,81!61//171!160./,4/9.60.A!G16!&6]1B.6!5/45o-!1/B;9.601/!

:;.!4!`;,d!p!634!547./,1!0./!<.G160174!1!934!-.!4!7.0./9,6,-94!@4--.!G./717.,/4!.!

.9! -.B;,71! .<1=4/4;! 4! 1/B;9.604! 18,91! 51/1! 7.946-0/1/! .--1! 8468<;-34L! W--1!

G./-34!74!1/B;9.604!a! @4/9;<171!.9!04/64!7.!7;1-!642_.-!8.60/1,-A!1!-1=./A!1T!1!

0.-.!7.0./9,6,-01!15/.-.60171!64!5/,9.,/4!815>0;<4A!.!=T!1!54--,=,<,717.!7.!4!1B.60.!

04/61/!1!5/454-,234! @1<-1A!8494!15/.-.60174!61!.Y54-,234!71! 0.-.!74! <,G/.D1/=>0/,4A!

019=a9!64!5/,9.,/4!815>0;<4L!

#!5/,9.,/1!5/.9,--1!74!1/B;9.604!a!1!5/C5/,1! 0.-.!7.0./9,6,-01A!1!:;1<!.-0^!

-;=4/7,6171!1!0/U-!642_.-A!

QL! "P!�!b!64234!7.!;91!5/454-,234!:;.!.Y5/.--1!4!.-0174!@>-,84!7.!84,-1-!

6;9! 949.604! 160./,4/! S$PTA! ,-04! aA! 4! .-0174! 74! 9;674! 160.-! 74!

61-8,9.604!74!`;,d!pA!

OL! "!�!b!64234!7.!.-0174!@>-,84!7.!84,-1-!64!949.604!10;1<!S$TA!,-04!aA!4!`;,d!

p!634!547./,1!<.G1601/!1!934!.9!$A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i!W--1!15/.-.601234!634!846-,-0.!.9!;91!0.6010,G1!7.!G16!&6]1B.6!15/.-.601/!;91!e5/4G1!@4/91<h!
71!0.-.!,6849510,=,<,-01A!8494!1/B;9.60174!54/!*1G./-46!SQRvvTL!
u!*4!4/,B,61<K!!
eSQT!&@!7.0./9,6,-9!,-!0/;.A!0M.6!0M.!846`;680,46!4@!"P!167!N!.601,<-!"L!
SOT!&0!,-!640!54--,=<.!0M10!p!M1G.!/1,-.7!M,-!M167!10!$!167!"!=.!0/;.L!
SkT!&@!SOT!,-!0/;.A!0M.6!,@!p!84;<7!M1G.!/1,-.7!M,-!M167!10!$A!p!84;<7!M1G.!/.67./.7!"!@1<-.L!
SiT! &@!p!84;<7!M1G.!/.67./.7!"! @1<-.A!167! ,@!0M.!846`;680,46!46!"P!167!N!.601,<-!"A!0M.6!p!84;<7!M1G.!
/.67./.7!0M.!846`;680,46!4@!"P167!N!@1<-.L!
SuT!&@!p!84;<7!M1G.!/.67./.7!0M.!846`;680,46!4@!"P!167!N!@1<-.A!0M.6!p!84;<7!M1G.!/.67./.7!N!@1<-.L!
SrT!p!84;<7!640!M1G.!/.67./.7!N!@1<-.L!
SvT!&@!7.0./9,6,-9!,-!0/;.A!p!84;<7!640!M1G.!/1,-.7!M,-!M167!10!$hL!



QPQ!

!

kL! N!�!b-!<.,-!71!610;/.d1A!

.! :;.!1--.G./1! :;.! -.!4! 7.0./9,6,-94!a! G./717.,/4A! .6034!1! 846`;6234!7.!

@104-!51--174-!S"PT!91,-!1-!<.,-!71!610;/.d1!SNT!,95<,81!.9!;9!c6,84!@;0;/4!54-->G.<!

S"TA!4!:;.!-,B6,@,81A!6.-0.!81-4A!:;.!p!634!547./,1!0./!<.G160174!1!-;1!934!.9!$L!

#!-.B;671!5/.9,--1!1@,/91!:;.!;9!.G.60;1<!.-0174!7.!84,-1-!.9!$!64!:;1<!4!

`;,d! p! 547./,1! 0./! <.G160174!1!934!634!547.! -./! -,9;<016.19.60.! G./717.,/4! 1!"A!

:;.!-,B6,@,81!:;.!64!949.604!$!4!`;,d!634!547./,1!0./!<.G160174!1!934L!W9!/.-;94A!

1! -.B;671!5/.9,--1!15/.-.601! 7;1-!54--,=,<,717.-!:;.!634!547.9!-./! .@.0,G171-!

14!9.-94!0.954A!1!-1=./A!1T!:;.!p!0.6M1!<.G160174!1!934!.9!$A!.!=T!:;.!4!c6,84!

@;0;/4! 54-->G.<! 0.6M1! -,74! 4! 7.! p! 634! 547./! <.G1601/! 1! 934! .9! $L! W9! 4;0/1-!

51<1G/1-A!"!.!�"!634!547.9!-./!G./717.,/4-!14!9.-94!0.954L!

#!0./8.,/1!5/.9,--1!51/0.!74!:;.!@4,!.-01=.<.8,74!61!5/.9,--1!160./,4/t!-.!O!a!

G./717.,/1! .! -.! 4! `;,d! p! 547./,1! 0./! <.G160174! 1! 934A! .6034! 4! `;,d! pA! 14! @1dUD<4A!

04/61/,1!"! @1<-1A!;91!G.d!:;.!"!.Y5/.--1! `;-019.60.!;9!.-0174!7.!84,-1-!.9!:;.!

.<.!634!547./,1!0./!<.G160174!1!934L!

#! :;1/01! 5/.9,--1! @1d! ;91! .Y5<,8,01234!71! 0./8.,/1! 5/.9,--1! 64! -.60,74! 7.!

94-0/1/! :;.! -.!4! `;,d! p! 547./,1! 0./! <.G160174!1!934A! ,-04! aA! 04/6174!"! @1<-1A! .--1!

1234!0./,1!8494!846-.:;U68,1!04/61/!1!846`;6234!74-!@104-!51--174-!S"PT!91,-!1-!

<.,-! 71!610;/.d1! SNT! ,B;1<9.60.! @1<-1L!W9!4;0/1-! 51<1G/1-A! -.! 4! `;,d! p! 5;7.--.! 0./!

04/6174!"!@1<-1A! ,-04!aA!-.!.<.!5;7.--.!0./! <.G160174!1!934A!.!-.!1!846`;6234!74-!

@104-!51--174-!S"PT!91,-!1-!<.,-!71!610;/.d1!SNT!,95<,81!:;.!4!`;,d!p!634!547./,1!0./!

<.G160174! 1! 934! S"TA! .6034A! 8494! 846-.:;U68,1A! 4! `;,d! p! 547./,1! 0./! 04/6174! 1!

846`;6234!7.!@104-!51--174-!S"PT!91,-!1-!<.,-!71!610;/.d1!SNT!@1<-1L!

#! :;,601! 5/.9,--1! a! ;91! 846-.:;U68,1! 71! :;1/01K! -.! 4! `;,d! p! 547./,1! 0./!

04/6174!1!846`;6234!7.!@104-!51--174-!S"PT!91,-!1-!<.,-!71!610;/.d1!SNT!@1<-1A!.6034!

4!`;,d!p!547./,1!0./!04/6174!1-!<.,-!71!610;/.d1!SNT!@1<-1L!

?1-A!8494!1@,/91!1!-.Y01!5/.9,--1A!4!`;,d!p!634!547./,1!0./!04/6174!;91!<.,!

71!610;/.d1!SNT!@1<-1A!54/:;.!6.6M;9!-./!M;9164!547.!04/61/!;91!<.,!71!610;/.d1!

@1<-1L!

#! -a0,91! 5/454-,234! a! ;91! 846-.:;U68,1! 71-! 4;0/1-! -.,-K! -.! 4! `;,d! p! 634!

547./,1! 0./! 04/6174!;91! <.,! 71! 610;/.d1! @1<-1! SNTA! ,--4! 4! ,954--,=,<,01/,1! 7.! 04/61/!

,B;1<9.60.!@1<-1!1!846`;6234!74-!@104-!51--174-!S"PT!91,-!1-!<.,-!71!610;/.d1!SNTL!

I.! 1! 846`;6234! 74-! @104-! 51--174-! S"PT! 91,-! 1-! <.,-! 71! 610;/.d1! SNT! 0.9! 8494!

,95<,81234! :;.! 4! `;,d! 634! 547./,1! 0./! <.G160174! 1! 934! .9! $! S"TA! <4B4A! 4!



QPO!

!

7.0./9,6,-94!a!G./717.,/4L!I.!4!7.0./9,6,-94!a!G./717.,/4A!4!`;,d!p!634!547./,1!0./!

<.G160174!-;1!934!.9!$L!

'46@4/9.!1@,/9174!5.<4!5/C5/,4! @,<C-4@4A!1! ,7.,1!B./1<!71!5/,9.,/1!G./-34!74!

#/B;9.604!71!'46-.:;U68,1!a!=1-0160.!-,95<.-K!-.!4!7.0./9,6,-94!@4/!G./717.,/4A!

6,6B;a9!0.9!4!547./!7.!04/61/!@1<-1!;91!5/454-,234!:;.!7.-,B61!;9!10;1<!.-0174!

7.! 84,-1-! .! 9;71/! -.;! 8;/-4! 7.! 1234A! .-84<M.674! .60/.! 74,-! 4;! 91,-! 819,6M4-!

54-->G.,-K!

W6:;1604! .-0.! 1/B;9.604! 8460a9! ;91! B/167.! :;160,717.! 7.! 7.01<M.-A! 1!
,7.,1! B./1<! 54/! 0/^-! 7.<.! a! -,95<.-L! '46-,7./.! :;1<:;./! 104! :;.!
S<4B,819.60.T! 1<B;a9! 547.! 0./! /.1<,d174L! I.! 54/! @,9! .--.! 104! @4--.!
,6849510>G.<!849!4!.-0174!74!9;674!160.-!74!61-8,9.604!71:;.<1!5.--41A!
049174! `;604! 849! 1-! <.,-! 71! 610;/.d1A! .6034! -.! -.B;.! 7,--4! :;.! 1:;.<1!
5.--41!634!547./,1!0./!/.1<,d174!1:;.<.!104L!#<a9!7,--4A!-.!4!7.0./9,6,-94!
a! G./717.,/4A! .6034! :;1<:;./! 7.-G,4! 74! /.1<! 8;/-4! 7.! .G.604-! -./,1!
,6849510>G.<!849!:;1<:;./!.-0174!51--174!74!9;674!049174!`;604!849!1-!
<.,-!71!610;/.d1L!#--,9!-.674A!-.!4!7.0./9,6,-94!a!G./717.,/4A!6;681!0./,1!
.-0174!.9!9.;!547./!7.-G,1/!74!10;1<!8;/-4!7.!.G.604-!:;.!0.9!846-0,0;>74!
9,6M1!M,-0C/,1rL!SH#*!&*q#EW*A!OPPOA!5L!vuTL!

iLQLO!#/B;9.604!71!'46-.:;U68,1!Z!$./8.,/1!H./-34!

"4/!-;1!G.dA!1!0./8.,/1!G./-34!74!#/B;9.604!71!'46-.:;U68,1!a!@4/9;<171!1!

51/0,/!7.!;91!7.7;234!<CB,81A!.6G4<G.674!1!,60/47;234!7.!;9!45./174/!9471<!|*yL!#!

<,B1234!74!45./174/!|*y!849!:;1<:;./!-.60.621!4!-,B6,@,81K!|.!6,6B;a9!0.9A!4;!6;681!

0.G.A!:;1<:;./!.-84<M1!-4=/.!-.!4y! SH#*!&*q#EW*A!OPPOA!5L!RkTL!"4/!.Y.95<4A! |*#

$474!M49.9!a!94/01<y!a!;91!1=/.G,1234!7.!|$474!M49.9!a!94/01<!.!6,6B;a9!0.9A!

4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!-.!0474!M49.9!a!94/01<yL!SH#*!&*q#EW*A!

OPPOA!5L!RkTL!

W--1!G./-34!74!#/B;9.604!71!'46-.:;U68,1! 019=a9!/.84//.!1!7;1-!/.B/1-!

7.! ,6@./U68,1A! 1<@1! .! =.01A! :;.! -./34! ;0,<,d171-! 51/1! 7.946-0/1/! 4! :;.! -.! -.B;.!

7.7;0,G19.60.! 71! G./717.! 74! 7.0./9,6,-94L! #! G1<,717.! 74! 1/B;9.604! 7.5.67.A!

54/01604A!71!G1<,717.!7.--1-!7;1-!/.B/1-!7.!,6@./U68,1L!

#!/.B/1!1<@1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
r!*4!4/,B,61<K!e$M,-!8495<.0.-!9n!5/.-.6010,46!4@!0M.!(,/-0!#/B;9.60L!qM,<.!0M,-!1/B;9.60!84601,6-!1!
B/.10! 7.1<! 4@! 7.01,<A! 0M.! B.6./1<! ,7.1! =.M,67! ,0! ,-! 1! -,95<.! 46.L! '46-,7./! 16n! 180! 0M10! S<4B,81<<nT!
-49.46.!9,BM0!M1G.!5./@4/9.7L!&@!,0!-M4;<7!0;/6!4;0!0M10!0M,-!180!]1-!,6849510,=<.!],0M!0M.!-010.!4@!0M.!
]4/<7!=.@4/.!0M10!5./-46y-!=,/0M!01m.6!04B.0M./!],0M!0M.!<1]-!4@!610;/.A!0M.6!,0!@4<<4]-!0M10!0M10!5./-46!
84;<7!640!M1G.!5./@4/9.7!0M10!180L!?4/.4G./A! ,@!7.0./9,6,-9! ,-!0/;.A! 0M.6! `;-0!16n!7.G,10,46! @/49!0M.!
180;1<!84;/-.!4@!.G.60-!]4;<7!=.!,6849510,=<.!],0M!16n!51-0!-010.!4@!0M.!]4/<7!01m.6!04B.0M./!],0M!0M.!
<1]-!4@!610;/.L!$M./.@4/.A!,@!7.0./9,6,-9!,-!0/;.A!,0!6.G./!M1-!=..6!],0M,6!9n!54]./!04!7.G,10.!@/49!0M.!
180;1<!84;/-.!4@!.G.60-!0M10!M1-!846-0,0;0.7!9n!M,-04/nhL!



QPk!

!

SαT!�4!!!*4!

.-01=.<.8.!:;.!-.!4!a!6.8.--^/,4A!7.7;dD-.!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!

:;1<:;./!.-84<M1!-4=/.!4!SH#*!&*q#EW*A!QRjRA!5L!iPuTG#J!45./174/!|�y!15<,8174!61!

/.B/1! 1<@1! -,B6,@,81! 6.8.--,717.! <CB,81!195<1A! :;1<:;./! 0,54! 7.!6.8.--,717.!:;.!a!

454-01!14!<,G/.D1/=>0/,4A!7.!01<!9474!:;.!4!:;.!-.B;.D-.!74!45./174/!a!G./717.!.9!

0474-!4-!9;674-!54-->G.,-!SH#*!&*q#EW*A!OPPOA!5L!Rit!H#*!&*q#EW*A!QRjRA!5L!

iPut!H#*!&*q#EW*A!QRRQA!5L!uvTL##

#!/.B/1!=.01!

SβT!*S4!⊃!<TA!*4!!!*<!

!G,-1!.-01=.<.8./!:;.!-.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!

4# ,95<,81/! <A! .6034A! -.! 6,6B;a9! 0.9A! 4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! 4A!

7.7;dD-.!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!<L!

#5<,81674!1!/.B/1!1<@1!14!.Y.95<4!9.68,46174!54/!G16! &6]1B.6A!a!54-->G.<!

7,d./!:;.!71!6.8.--,717.!7.!:;.!0474!M49.9!a!94/01<!7.7;dD-.!:;.!6,6B;a9!0.9A!

4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! 4! @104! 7.! :;.! 0474! M49.9! a! 94/01<L!

#5<,81674!1!/.B/1!=.01!14!9.-94!.Y.95<4A!a!54-->G.<!1@,/91/!:;.A!-.!6,6B;a9!0.9A!

4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!-.! 0474!M49.9!a!94/01<A!.6034!IC8/10.-!a!

94/01<L!+467.!-.!7./,G1!:;.!-.!6,6B;a9!0.9A!4;!6;681!0.G.!.-84<M1A!-4=/.!M49.6-!

-./.9!94/01,-A!6,6B;a9!0.9!4;!0.G.!.-84<M1!-4=/.!IC8/10.-!-./!94/01<L!

W--1! G./-34! 74! 1/B;9.604! -.B;.! 1! -.B;,60.! .-0/;0;/1! <CB,81K! e7.! ;91!

846-.:;U68,1!<CB,81!74!7.0./9,6,-94A!7.G.94-!7.7;d,/!:;.!6,6B;a9!0.9!:;1<:;./!

.-84<M1!-4=/.!:;1<:;./!84,-1hv!SH#*!&*q#EW*A!OPPOA!5L!RiTL!

J!1/B;9.604!a!@4/9;<174!8494!-.B;.K!

I.!4!7.0./9,6,-94!a!G./717.,/4A!.6034!-.B;.D-.!:;.!

SQT!�S"P!�!N!⊃!"T!

a!G./717.,/4L!+.!SQT!547.94-!7.7;d,/!

SOT!�S"P!⊃!SN!⊃!"TT!

54/! <CB,81! 9471<! .<.9.601/! .! -.60.68,1<L! #5<,81674! 1! /.B/1! SαT! 51/1! SOTA!

0.94-K!

SkT!*S"P!⊃!SN!⊃!"TTL!

#B4/1!,60/47;d4!1!5/.9,--1K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
v!*4!4/,B,61<K!e$M.!$M,/7!#/B;9.60!],<<!M1G.!0M.!@4<<4],6B!<4B,81<!-0/;80;/.K!@/49!1!<4B,81<!846-.:;.68.!
4@!7.0./9,6,-9A!].!-M1<<!7.7;8.!0M10!64!46.!M1-!16n!8M4,8.!1=4;0!16n0M,6B!]M10.G./hL!
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SiT!*"PL!

+.!SkT!.!SiT!0.94-!5.<1!%.B/1!SβTK!

SuT!*SN!⊃!"TL!

&60/47;d4!1!-.B;671!5/.9,--1K!

SrT!*NL!

W6034A!7.!SuT!.!SrT!54/!SβTK!

SvT!*"jL!SH#*!&*q#EW*A!OPPOA!5L!RiDRuTL!

I.! 4! 7.0./9,6,-94! a! G./717.,/4A! 1! 8468<;-34! 74! 1/B;9.604! a! 1! 7.! :;.!

6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!4! @;0;/4L!"1/1!8M.B1/!1!.--1!

8468<;-34A! G16! &6]1B.6! 4/B16,d1! 4! 1/B;9.604! .9! -.0.! 51--4-L!J! 5/,9.,/4! 7.<.-!

1@,/91!:;.!7171!1!G./717.!74!7.0./9,6,-94A!a!6.8.--^/,4!:;.!1!846`;6234!7.!@104-!

51--174-!91,-!1-!<.,-!71!610;/.d1!,95<,:;.!.9!;9!c6,84!@;0;/4!54-->G.<A!846@4/9.!

,67,81! SQTL!J! -.B;674! 51--4!74! 1/B;9.604! 846-,-0.! .9! 1@,/91/! :;.! a! 6.8.--^/,4!

:;.! -.! @104-! 51--174-A! .6034! <.,-! 71!610;/.d1! ,95<,819!;9!c6,84! @;0;/4! 54-->G.<A!

846@4/9.!SOTL!J!0./8.,/4!51--4!a!1!15<,81234!71!/.B/1!7.!,6@./U68,1!1<@1!S�4!!!*4T!b!

SOTA! 7.! 9474! :;.! -.`1! 54-->G.<! 1@,/91/! :;.! 7.! |-.! a! 6.8.--^/,4! @104-! 51--174-A!

.6034!<.,-!71!610;/.d1!,95<,81!;9!c6,84!@;0;/4!54-->G.<yA!7.7;dD-.!:;.!|6,6B;a9!0.9A!

4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! @104-! 51--174-A! .6034! <.,-! 71! 610;/.d1!

,95<,81! ;9! c6,84! @;0;/4! 54-->G.<yL! J;! -.`1A! 849! 1! /.B/1! 7.! ,6@./U68,1! 1<@1A! G16!

&6]1B.6! ,6@./.! :;.! -.! X! a! 6.8.--^/,4A! 6,6B;a9! 0.9A! 4;! 6;681! 0.G.A! :;1<:;./!

.-84<M1!-4=/.!XL!J!:;1/04!51--4!74!1/B;9.604!a!1!,60/47;234!71!5/,9.,/1!5/.9,--1A!

-.B;674! 1! :;1<! 6,6B;a9! 0.9A! 4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! @104-!

51--174-L!+1!G./717.!7.! SkT!.! SiT!.!15<,81674!1! /.B/1!=.01! S*S4!⊃!<TA!*4!!!*<TA!

8M.B1D-.!b!SuTA!:;.!1@,/91!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!

4! @104!7.!:;.!1-! <.,-! 71!610;/.d1! ,95<,819!;9!c6,84! @;0;/4L!#! /.B/1! 7.! ,6@./U68,1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j!*4!4/,B,61<K!e&@!7.0./9,6,-9!,-!0/;.A!0M.6!,0!@4<<4]-!0M10!
�S"P!�!N!⊃!"T!
&-!0/;.L!(/49!SQT!].!91n!7.7;8.!
�!S"P!⊃!SN!⊃!"TT!
=n!.<.9.601/!9471<!167!-.60.60,1<!<4B,8L!#55<n,6B!/;<.!SαT!04!SOTA!].!M1G.K!
*S"P!⊃!SN!⊃!"TTL!
q.!64]!,60/47;8.!1!5/.9,--K!
*"PL!
(/49!SkT!167!SiT!].!M1G.!=n!%;<.!SβTK!
*SN!⊃!"TL!
q.!,60/47;8.!1!-.8467!5/.9,--K!
*NL!
$M.6A!@/49!SuT!167!SrT!=n!SβTK!
*"hL!
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=.01!0.9!1!@;6234!7.!1@,/91/!:;.!-.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!

-4=/.!4!,95<,81/!<A!.6034!-.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!4A!

7.7;dD-.!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!<L!J!-.Y04!51--4!

74!1/B;9.604!a!1!,60/47;234!71!-.B;671!5/.9,--1A!-.B;674!1!:;1<!6,6B;a9!0.9A!4;!

6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1-!<.,-!71!610;/.d1L!WA!54/!@,9A!7.!SuT!.!SrT!5.<1!

,6@./U68,1!71!/.B/1!=.01!8M.B1D-.!b!8468<;-34!7.!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!

:;1<:;./! .-84<M1! -4=/.! 4! c6,84! @;0;/4! 54-->G.<L! #! ,7.,1! B./1<! 7.--1! G./-34! 74!

1/B;9.604!a!1!7.!:;.!-.!4!7.0./9,6,-94!a!G./717.,/4A!-.B;.D-.!:;.!a!6.8.--^/,4!

:;.! 1! 846`;6234! 74-! @104-! 51--174-! .! 1-! <.,-! 71! 610;/.d1! ,95<,81! .9! ;9! c6,84!

@;0;/4! 54-->G.<L!I.! ,--4!a! 6.8.--^/,4A! 7.7;dD-.!:;.!6,6B;a9! 0.9A! 4;!6;681! 0.G.A!

:;1<:;./! .-84<M1! -4=/.! 1! 846`;6234! 7.! @104-! 51--174-! .! <.,-! 71! 610;/.d1A! :;.!

,95<,81!;9!c6,84!@;0;/4!54-->G.<L!

'494!G16!&6]1B.6!.Y5<,81A!

W-01!7.7;234!94-0/1!:;.!-.!4!7.0./9,6,-94!a!G./717.,/4A!.6034!6,6B;a9!
`191,-! 0.G.!:;1<:;./!.-84<M1!-4=/.!:;1<:;./!84,-1A!;91!G.d!:;.!:;1<:;./!
-.60.621!:;.!.Y5/.--.!;91!G./717.!547.!-;=-0,0;,/! |"y!6.<1! f61!7.7;234gL!
'46-,7./.A! 54/! .Y.95<4A! 1! :;.-034! 7.! -.! :;1<:;./! 5.--41! 0.G.! .-84<M1!
-4=/.! -.! %,8M1/7! *,Y46! /.8.=./,1! 5./734! 54/! :;1<:;./! 8/,9.! :;.! .<.!
547./,1! 0./! 849.0,74! 64! 81/B4L! *,Y46! /.8.=.;! 01<! 5./734L! "4/01604A! -.! 4!
7.0./9,6,-94!a!G./717.,/4A!�S"P!�!NL!⊃!%,8M1/7!*,Y46! /.8.=.;!;9!5./734!
54/!:;1<:;./!8/,9.!:;.!.<.!54--1! 0./!849.0,74!.6:;1604!.-01G1!64!81/B4TL!
"4/01604A!-.!SαT!.!SβT!-34!/.B/1-!G^<,71-A!.!-.!*N!.!*"PA!.6034!0.94-!:;.K!
*,6B;a9!0.G.!6.6M;91!.-84<M1!-4=/.!-.!%,8M1/7!*,Y46!/.8.=.;!4!5./734!
54/! :;1<:;./! 8/,9.! :;.! 54--1! 0./! 849.0,74! .6:;1604! .-0.G.! 64! 81/B4L!
?;,04-!7.!6C-A!.;!5/.-;94A!5.6-19!:;.!.--1!8468<;-34!a!@1<-1L!?;,04-!7.!
6C-!5.6-19!:;.!E./1<7!(4/7!0,6M1!;91!.-84<M1!-4=/.!-.!*,Y46!/.8.=./,1!4!
5./734L!fLLLgL!?1-!1!7.7;234!18,91!S74!$./8.,/4!#/B;9.604!(4/91<T!94-0/1!
:;.! -.! 7.-.`194-! 18.,01/! .--1! 8468<;-34A! 7.G.94-! /.`.,01/! 1<B;91! 71-!
8,684! 5/454-,2_.-! -.B;,60.-K! +.0./9,6,-94! a! G./717.,/4t! *"P! f*,6B;a9!
0.9A! 4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! 4-! @104-! 51--174-gt! *N!
f*,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1-!<.,-!71!610;/.d1gt!
%.B/1! SαT!a!G^<,71t!%.B/1! SβT!a!G^<,71L!?,6M1!.-84<M1A!a!8<1/4A!a! /.`.,01/!4!
7.0./9,6,-94LR!SH#*!&*q#EW*A!OPPOA!5L!RuDRrTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!*4!4/,B,61<K!e$M,-!7.7;80,46!-M4]-!0M10!,@!7.0./9,6,-9!,-!0/;.A!0M.6!64!46.!.G./!M1-!16n!8M4,8.!1=4;0!
16n0M,6BA!-,68.!16n!-.60.68.!0M10!.Y5/.--.-!1!0/;0M!91n!/.5<18.!|"y!,6!,0L!'46-,7./A!@4/!.Y195<.A!0M.!
:;.-0,46!]M.0M./!16n46.!M17!1!8M4,8.!1=4;0!]M.0M./!%,8M1/7!*,Y46!]4;<7!/.8.,G.!1!51/746!@4/!16n!
4@@.68.-! M.! 9,BM0! M1G.! 8499,00.7! ]M,<.! ,6! 4@@,8.L! *,Y46! 7,7! /.8.,G.! -;8M! 1! 51/746L! $M./.@4/.A! ,@!
7.0./9,6,-9! ,-! 0/;.A!�S"P!�!NL!⊃! %,8M1/7!*,Y46! /.8.,G.7! 1! 51/746! @4/! 16n! 4@@.68.-! M.!9,BM0! M1G.!
8499,00.7!]M,<.!,6!4@@,8.TL!$M./.@4/.A!,@!SαT!167!SβT!1/.!G1<,7!/;<.-A!167!,@!*N!167!*"PA!0M.6!].!M1G.K!
*4! 46.! M17! 16n! 8M4,8.! 1=4;0!]M.0M./!%,8M1/7!*,Y46! /.8.,G.7! 1! 51/746! @4/! 16n! 4@@.68.-! M.!9,BM0!
M1G.!8499,00.7!]M,<.!,6!4@@,8.L!?4-0!4@!;-A!&!5/.-;9.A!0M,6m!0M,-!8468<;-,46!,-!@1<-.L!?4-0!4@!;-!0M,6m!
E./1<7!(4/7!M17!1!8M4,8.!1=4;0!]M.0M./!*,Y46!]4;<7!/.8.,G.!1!51/746L!SWG.6!,@!-49.46.!0M,6m-!0M10!
(4/7y-!180,46-!]./.!]M4<<n!8460/4<<.7!=n!-49.!81=1<A!M.!646.!0M.!<.--!0M,6m-!%(8+("+#M17!1!8M4,8.!
1=4;0!]M.0M./!*,Y46!]4;<7!/.8.,G.!1!51/746LT!V;0!0M.!1=4G.!7.7;80,46!S$M.!$M,/7!(4/91<!#/B;9.60T!
-M4]-!0M10!,@!].!],-M!04!188.50!0M,-!8468<;-,46!].!9;-0!/.`.80!46.!4@!0M.!@4<<4],6B!@,G.!5/454-,0,46-K!



QPr!

!

#--,9A! -.! 4! 7.0./9,6,-94! a! G./717.,/4A! .6034! 179,0.D-.! :;.! a! 6.8.--^/,4!

:;.! 7174! 4-! @104-! 51--174-! 91,-! 1-! <.,-! 71! 610;/.d1A! %,8M1/7! *,Y46! /.8.=.;! 4!

5./734!54/!:;1<:;./!8/,9.!:;.!547./,1!0./!849.0,74!64!81/B4!S"TL!I.!1-!/.B/1-!1<@1!

.!=.01!-34!G^<,71-A!.!-.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1-!<.,-!

71!610;/.d1!S*NTA!.!-.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!4-!@104-!

51--174-! S*"PTA! .6034A! 8468<;,D-.! :;.! 6,6B;a9! 0.G.! 6.6M;91! .-84<M1! -4=/.! -.!

%,8M1/7! *,Y46! /.8.=.;! 4! 5./734! 54/! :;1<:;./! 8/,9.! :;.! 547./,1! 0./! 849.0,74!

.6:;1604!.-0.G.!64!81/B4L![!.Y1019.60.! ,--4!:;.!1@,/91/,1!;9!7.0./9,6,-01L!I.!a!

1--,9A! 0.94-! :;.! 179,0,/A! 846@4/9.! 94-0/1! 1! 7.7;234! 74! 1/B;9.604A! :;.! 160.-!

9.-94!7.!*,Y46!0./!/.8.=,74!4!5./734A!.<.!`^!.-01G1!7.0./9,6174!1!/.8.=UD<4L!I.!4!

7.0./9,6,-94! a! G./717.,/4A! 019=a9! 51/.8.! :;.! 0.94-! :;.! 179,0,/! :;.! 7174-! 4-!

@104-! 51--174-! .! 1-! <.,-! 71! 610;/.d1A! ;91! -a/,.! 7.! @104-! M,-0C/,84-! @4/19!

7.0./9,6174-! 1! 18460.8./.9! 01<! 8494! 18460.8./19A! 74! 9.-94! 9474! :;.! @104-!

@;0;/4-! `^! .-034! 7.0./9,6174-! 1! 18460.8./.9! 01<! 8494! ,/34! 18460.8./L! '494!

.Y54-04A!=1-01!-;=-0,0;,/94-!"!54/!:;1<:;./!5/454-,234!G./717.,/1A!51/1!8M.B1/94-!

1!.--1!8468<;-34L!

W60/.01604A! 846@4/9.! G16! &6]1B.6! 1--,61<1! 61! 51--1B.9! 18,91A!9;,04-! 7.!

6C-!5.6-19!:;.!1!8468<;-34!18./81!74!81-4!*,Y46!a!@1<-1A!54/:;.!51/.8.!5<1;->G.<!

-;54/!:;.!4!5/.-,7.60.!(4/7A!:;.!8468.7.;!4!5./734!1!*,Y46A!547./,1! 0./! @.,04!7.!

4;0/4! 9474A! ,-04! aA! 547./,1! 634! 0./! 8468.7,74! 4! 5./734! 1! -.;! 160.8.--4/A! 1!

7.5.67./! 71! -;1! .-84<M1A! 71! -;1! 54--,=,<,717.! 7.! 1B,/! 7.! 4;0/4! 9474L! ?1-A! -.!

18.,0194-! 1! 54--,=,<,717.! 7.!:;.!(4/7! 547./,1! 0./! 1B,74! 7.! 4;0/4!9474A! .6034A! a!

5/.8,-4! /.8;-1/! ;91! 71-! 8,684! 5/454-,2_.-! 15/.-.60171-K! QT! +.0./9,6,-94! a!

G./717.,/4t! OT! *"P! f*,6B;a9! 0.9A! 4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! @104-!

51--174-gt!kT!*N! f*,6B;a9! 0.9A!4;!6;681! 0.G.A!:;1<:;./!.-84<M1!-4=/.!1-! <.,-!71!

610;/.d1gt!iT!%.B/1!SαT!a!G^<,71t!uT!%.B/1!SβT!a!G^<,71L!H16!&6]1B.6!4501A!54/01604A!

54/!/.8;-1/!1!M,5C0.-.!,6,8,1<!7.!:;.!4!7.0./9,6,-94!a!G./717.,/4LQP!

H.`194-!54/!:;.!1-!7.91,-!452_.-!634!547.9!-./!/.`.,0171-L!H16!&6]1B.6!

1/B;9.601! :;.!634!M^! /1d_.-!51/1! 1<B;a9! /.`.,01/! |*"Py! S6,6B;a9! 0.9A! 4;!6;681!

0.G.A! :;1<:;./! .-84<M1! -4=/.! @104-! 51--174-T! 6.9! |*Ny! S6,6B;a9! 0.9A! 4;! 6;681!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+.0./9,6,-9! ,-! 0/;.t!*"Pt! *Nt!%;<.! SαT! ,-! G1<,7t!%;<.! SβT! ,-! G1<,7L!?n! 8M4,8.A! 4@! 84;/-.A! ,-! 04! /.`.80!
7.0./9,6,-9hL!
QP!H16!&6]1B.6!;-1!;91!1/B;9.601234!54/!/.7;234!14!1=-;/74L!W--.!a!;9!9474!7.!1/B;9.601234!
.Y5<,8,0174!54/!#/,-0C0.<.-!S"/,9.,/4-!#61<>0,84-A!&&A!i!Suv1A!kr!10a!uv=A!QvTTA!:;.!846-,-0.!.9!51/0,/!71!
-;54-,234!7.!;91!8468<;-34!:;.!-.!-1=.! @1<-1!51/1! /.@;0^D<1!5.<1! ,954--,=,<,717.!7.!-;-0.601/!1-!
846-.:;U68,1-!7.<1-!7./,G171-L!
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0.G.A! :;1<:;./! .-84<M1! -4=/.! 1-! <.,-! 71! 610;/.d1TA! 54/:;.! 1-! 7;1-! 5/,9.,/1-!

5/.9,--1-!74!1/B;9.604!Z!SQT!*,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!

4-!@104-!51--174-A!.!SOT!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1-!<.,-!

71!610;/.d1!Z!-34!,6.B^G.,-A!4;!-.`1A!a!,6.B^G.<!:;.!6,6B;a9!0.9!.-84<M1!-4=/.!4-!

@104-! 51--174-!.! -4=/.! 1-! <.,-! 71! 610;/.d1! SH#*! &*q#EW*A! OPPOA! 5L! Rrt!s#*WA!

OPPuA!5L!OiTL!

+4! 9.-94! 9474A! 4! @,<C-4@4! 1/B;9.601! :;.! 634! M^! /1d_.-! 51/1! /.`.,01/! 1!

/.B/1!7.! ,6@./U68,1!1<@1A!54/:;.!-.!4!a!6.8.--^/,4A!7.7;dD-.!:;.!6,6B;a9! 0.9A!4;!

6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! 4A! ;91! G.d! :;.! 6,6B;a9! 0.9! .-84<M1! -4=/.!

6.8.--,717.L! I.! 1! /.B/1! a! ,6G^<,71A! 1<B;a9! 547./,1! 0./! .-84<M1! -4=/.! 4! :;.! a!

6.8.--^/,4A!4!:;.!634!a!4!81-4K!

*34!G.`4!8494!1<B;a9!547./,1!/.`.,01/!1!%.B/1!SαTL!I.!SαT!a!,6G^<,71A!.6034!
547./,1! -./! :;.! 1<B;a9! 0,G.--.! ;91! .-84<M1! -4=/.! 4! :;.! a!
6.8.--1/,19.60.! G./717.,/4L! fLLLg! *,6B;a9A! .6034A! 5.<4! :;.! -.,A! 0.9!
-;B./,74! :;.! -./.-! M;9164-! 547./,19! 0./! ;91! .-84<M1! -4=/.! 4! :;.! a!
6.8.--1/,19.60.!G./717.,/4LQQ!SH#*!&*q#EW*A!OPPOA!5L!RrTL!

p^!1!G1<,717.!71!/.B/1!7.! ,6@./U68,1!=.01!aA!61!1G1<,1234!74! @,<C-4@4A!1!91,-!

7,@>8,<!7.!-./!7.@.67,71! SH#*! &*q#EW*A!OPPOA!5L!RrT!.!7.5.67.!74!15.<4!1!7;1-!

8/.621-K!b! ,60;,234!.!14! @104!7.!:;.!7.!7;1-!5/.9,--1-!G./717.,/1-!634!-.!-.B;.!

;91!@1<-1L!J;0/4!1-5.804!:;.!8460/,=;,!51/1!1!G1<,717.!71!/.B/1!7.!,6@./U68,1!=.01!a!

4!5/.--;54-04!7.!:;.!*4!a!846-,7./171!G./717.,/1!-.!.!-49.60.!-.A!4!a!G./717.,/4!

.9! 0474-!4-!9;674-!54-->G.,-L!W60/.01604A!846@4/9.! G16! &6]1B.6!.Y5_.A! 634!M^!

;9! 1/B;9.604! .9! 7.@.-1! 71! /.B/1! =.01A! 7.!9474! :;.! :;.9! 634! 1! 18.,01A! 547.!

/.`.,0^D<1QO!SH#*!&*q#EW*A!OPPOA!5L!RvTL!*1-!51<1G/1-!74!@,<C-4@4K!

+.G4! 846@.--1/! :;.! 9,6M1! 8/.621! 61! G1<,717.! 7.! SβT! 0.9! 15.61-! 7;1-!
@460.-A! ;91! ,6849;6,8^G.<! .! 4;0/1! ,68<;-,G1L! #! 5/,9.,/1! @460.! a! 4! :;.! 4-!
@,<C-4@4-! .-034! -10,-@.,04-! .9! 8M191/! |,60;,234yK! :;1674! 8;,7174-19.60.!
846-,7./4!SβTA!.<1!51/.8.!-./!G^<,71L!?1-!634!54--4!.-5./1/!:;.!1<B;a9!-.!
7.,Y.!846G.68./!54/! ,--4L!#-! ,60;,2_.-!71-!5.--41-A!1@,61<A! <.G1/19D61-!1!
18.,01/! 0474! 0,54! 7.! 5/454-,2_.-!91<;81-! .!9;,01-! 5/454-,2_.-! -.6-101-A!
91-! @1<-1-L! fLLLg!#! -.B;671! @460.! a! 4! @104! 7.! :;.! 634! 846-,B4! 5.6-1/! .9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QQ!*4!4/,B,61<K! e&! 74!640! -..!M4]!16n46.!84;<7! /.`.80!%;<.! SαTL! &@! SαT! ,-! ,6G1<,7A! 0M.6! ,0! 84;<7!=.! 0M10!
-49.46.! M1-! 1! 8M4,8.! 1=4;0! ]M10! ,-! 6.8.--1/,<n! 0/;.L! fLLLg! *4! 46.A! -4! @1/! 1-! &! m64]A! M1-! .G./!
-;BB.-0.7!0M10!M;916!=.,6B-!84;<7!M1G.!1!8M4,8.!1=4;0!]M10!,-!6.8.--1/,<n!0/;.hL!
QO!#8./81!74-!7.=10.-!7.!G16! &6]1B.6!849!4;0/4-! @,<C-4@4-!-4=/.!1!6.8.--,717.!71! /.B/1!=.01!61!
.<1=4/1234!74!1/B;9.604A!G./!L(6-;#&"5# 3@+#)*++#,-..#=*(1.+8! SQRRPT!.#,@+"#3@+#,-..# a%#M(3#)*++!
SQRRiTL!*4!5/,9.,/4!1/0,B4A!G16!&6]1B.6!/.-5467.!b-!4=`.2_.-!7.!I<40.A!.!64!-.B;674A!b-!8/>0,81-!7.!
(,-8M./!.!%1G,dd1L!
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6.6M;91!,6-0\68,1!7.!SβT!:;.!0.9A!4;!547./,1!0./A!5/.9,--1-!G./717.,/1-!.!
;91!8468<;-34!@1<-1LQk!SH#*!&*q#EW*A!OPPOA!5L!RvDRjTL!

H16! &6]1B.6! 15/.-.601! 4! -.B;,60.! .Y.95<4! 1! @,9! 7.! .Y5<,8,01/! 4!

@;68,4619.604!71!/.B/1!=.01K!

SQT!#<,8.!0.9!1-91!.!6,6B;a9!0.9A!4;!`191,-!0.G.A!:;1<:;./!.-84<M1!-4=/.!-.!

.<1!0.9!1-91L!

SOT!I.!#<,8.! 0.9!1-91A! .<1!b-! G.d.-! 0.9!7,@,8;<717.!14! /.-5,/1/A! .! 6,6B;a9!

0.9A!4;! `191,-!0.G.A!:;1<:;./!.-84<M1!-4=/.!-.A!-.!.<1! 0.9!1-91A!.<1!b-!

G.d.-!0.9!7,@,8;<717.!14!/.-5,/1/L!

∴!'46-.:;.60.9.60.A!#<,8.!b-!G.d.-!0.9!7,@,8;<717.!14!/.-5,/1/A!.!6,6B;a9!

0.9A! 4;! `191,-! 0.G.A!:;1<:;./! .-84<M1! -4=/.! -.!#<,8.! b-! G.d.-! 0.9!7,@,8;<717.!14!

/.-5,/1/L!SH#*!&*q#EW*A!OPPOA!5!RjTL!

*4!.601604A!51/0.!74-!0.94/.-!7.!G16!&6]1B.6!-.!8468/.0,d1/19L!#<B;6-!164-!

15C-!!"#$%%&'#("#)*++#,-..A!1!%.B/1!V.01!@4,!84<48171!.9!Y.:;.A!@4/21674!4!@,<C-4@4!

1!/.G,-,0^D<1L!H.`194-L!

iLQLOLQ!"C-D.-8/,04K!#!%.G,-34!71!%.B/1!β!

W9=4/1!4!4=`.0,G4!7.-0.! 0/1=1<M4!-.`1!161<,-1/!4!0/1019.604!7.!G16!&6]1B.6!

14! 5/4=<.91! 74! <,G/.D1/=>0/,4! .9! !"# $%%&'# ("# )*++# ,-..A! a! ,954/0160.! 9.68,461/!

=/.G.9.60.! :;.! 1<B;6-! 1-5.804-! 7.--1! 1=4/71B.9! 8460,6;1/19! 1! -./! /.G,-174-!

5.<4!@,<C-4@4!15C-!1!5;=<,81234!7.!-;1!4=/1!74;04/1<L!F9!74-!54604-!7.!/.G,-34!@4,!1!

/.B/1!=.01A!846-,7./171!@;6719.601<!51/1!1--.B;/1/!1!,6849510,=,<,717.!.60/.!<,G/.D

1/=>0/,4!.!7.0./9,6,-94L!#

H^/,4-! @,<C-4@4-! 15/.-.601/19! 16^<,-.-! .! 1/B;9.604-! 51/1! 7.946-0/1/! 1!

,6G1<,717.! 71! 0./8.,/1! G./-34! 74! #/B;9.604! 71! '46-.:;U68,1L! J! 54604! 7.!

846G./BU68,1! .60/.! 1-! 16^<,-.-! a! 4! 7.! :;.!1! /.B/1! =.01! 547./,1! -./! ,6G^<,71L! "4/!

84601!7.--1!54--,=,<,717.A!:;1-.!7;1-!7a8171-!7.54,-!71!5;=<,81234!7.!!"#$%%&'#

("#)*++#,-..O#G16!&6]1B.6!5;=<,84;!)*++#,-..#?+8&-"%#&#>'%3+*'! SH#*!&*q#EW*A!

OPPPA! 5L! ODQPTA! 64! :;1<! @1d! ;91! 16^<,-.! 7.01<M171! 74! 8460/1.Y.95<4! 7.! $M491-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qk! *4! 4/,B,61<K! e&! 9;-0! 846@.--! 0M10! 9n! =.<,.@! ,6! 0M.! G1<,7,0n! 4@! SβT! M1-! 46<n! 0]4! -4;/8.-A! 46.!
,68499;6,81=<.!167!40M./! ,68468<;-,G.L!$M.! @4/9./!-4;/8.! ,-!]M10!5M,<4-45M./-!1/.!5<.1-.7!04!81<<!
|,60;,0,46yK! ]M.6! &! 81/.@;<<n! 846-,7./! SβTA! ,0! -..9-! 04! =.! G1<,7L! V;0! &! 816y0! .Y5.80! 16n46.! 04! =.! G./n!
,95/.--.7! =n! 0M,-! @180L! ".45<.y-! ,60;,0,46-A! 1@0./! 1<<A! M1G.! <.7! 0M.9! 04! 188.50! 1<<! -4/0-! 4@! 8/1dn!
5/454-,0,46-!167!916n!-16.!=;0!@1<-.!5/454-,0,46-L!f�g!$M.!<100./!-4;/8.!,-!0M.!@180!0M10!&!816!0M,6m!4@!
64!,6-0168.-!4@!SβT!0M10!M1G.A!4/!84;<7!54--,=<n!M1G.A!0/;.!5/.9,--.-!167!1!@1<-.!8468<;-,46hL!
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?8s1n!.!+1G,7!p4M6-46!b!/.B/1!7.!,6@./U68,1!!66.(8+*&3-("A!@4/9;<171!54/!?,8M1.<!

I<40.L! ?8s1n! .! p4M6-46! 94-0/19! .9! !# ?+;("%-5+*&3-("# (B# &"# !*678+"3# &6&-"%3#

D(84&3-1-.-%8! SQRRrT! :;.! -.! !66.(8+*&3-("! a! @1<-1A! 846-.:;.60.9.60.! =.01!

019=a9!4!aL!#!/.B/1!7.!,6@./U68,1!!66.(8+*&3-("!846-,-0.!61!846`;6234!71-!/.B/1-!

7.!,6@./U68,1!α!.!β!.A!54/01604A!-.!!66.(8+*&3-("!a!@1<-1A!α!4;!β!0.9!:;.!-./!@1<-1L!

#<@1A!8494!.Y54-04!61!-.234!160./,4/A!634!547.!-./!@1<-1A!54/:;.!.<1!1@,/91!:;.!-.!4!

a!6.8.--^/,1A!7.7;dD-.!:;.!|6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!4yA!

4!:;.!7.!@104!a!4!81-4L!%.-01A!.6034A!:;.!=.01!-.`1!@1<-1L!

V.01A! 8494! 15/.-.60174! 160./,4/9.60.A! 1@,/91! 10/1Ga-! 74! 45./174/! *! :;.!

|6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!4!,95<,81!:;.!6,6B;a9!0.9A!4;!

6;681! 0.G.A!:;1<:;./!.-84<M1!-4=/.!<yL! |I.!6,6B;a9! 0.9A!4;!6;681! 0.G.A!:;1<:;./!

.-84<M1!-4=/.!4!7.7;dD-.!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!

<UG!V.01!.Y5/.--1A!54/01604A!1-5.804-!@;6719.601,-!74!:;.!G16!&6]1B.6!.60.67.!54/!

7.0./9,6,-94A!,-04!aA!-.!4!7.0./9,6,-94!a!G./717.,/4A!1!-,0;1234!a!01<!:;.!|6,6B;a9!

0.9A! 4;! 6;681! 0.G.A! :;1<:;./! .-84<M1! -4=/.! .<1yL! +,04! 7.! 4;0/4! 9474A! -.! 4!

7.0./9,6,-94! a! G./717.,/4A! 6,6B;a9! 0.9A! 4;! 6;681! 0.G.A! 4! 547./! 7.! 04/61/! ;91!

5/454-,234! @1<-1L! W60/.01604A! 4! 8460/1.Y.95<4! @4/9;<174! 54/! ?8s1n! .! p4M6-46!

7.946-0/1!:;.!a!54-->G.<!1!484//U68,1!7.!;91!-,0;1234!.9!:;.!6,6B;a9! 0.9A!4;!

6;681! 0.G.A!:;1<:;./!.-84<M1!-4=/.!1<B4A!-.9!:;.!.--1!-,0;1234!18460.21!54/:;.!

@4,! 7.0./9,6171!5.<4-! @104-!51--174-!.!1-! <.,-! 71!610;/.d1A! ,-04! aA! -.9!:;.!.--1!

-,0;1234! 18460.21! 54/:;.! .-01G1! 7.0./9,6171! 1! 18460.8./L! '49! .--.!

8460/1.Y.95<4A!?8s1n!.!p4M6-46!94-0/19!,B;1<9.60.!:;.!4!7.0./9,6,-94!634!a!4!

c6,84! @104/! :;.! ,95.7.!4! 1B.60.! 7.!634! 0./! .-84<M1! -4=/.! 4! G1<4/! 7.! G./717.!7.!

;91!5/454-,234L!H.`194-!4!8460/1.Y.95<4K!

I;546M1!:;.!.;!0.6M1!;91!94.71!:;.!634!@4,!<162171!460.9L!I;546M1A!64!
.601604A!:;.!.;! 0,6M1!1!81518,717.!7.! `4B^D<1!460.9!.!:;.!6,6B;a9!91,-!
0./,1!01<!81518,717.L!
I;546M1!:;.!-.!.;!1! 0,G.--.! `4B174A!547./,1! 0./!81>74! |81/1y!.!547./,1! 0./!
81>74!|84/41y!.!0./,1!81>74!7.!;9!`.,04!4;!7.!4;0/4!Sa!@1<-4!:;.!0.6M1!81>74!
.9!5aA!a!@1<-4!:;.!;9!5^--1/4!547./,1!0UD<1!1//168174!74!1/LLLTA!91-!.;!634!
547./,1!0./!.-84<M1!-4=/.!:;1<!@18.!0./,1!-,74!.Y,=,71L!"1/.8.!:;.!
*!#!94.71!634!81,;!|81/1y!460.9!
*!#!94.71!634!81,;!|84/41y!460.9!
-34!19=1-!G./717.,/1-!Z!54,-!-.!.;! 0,G.--.! `4B174!1!94.71A!.;!634! 0./,1!
0,74! .-84<M1! -4=/.! -.! 1! 94.71! `4B171! -10,-@1/,1! 1! 7.-8/,234! |634! 81,;!
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|81/1yyA! 6.9! 0./,1! 0,74! .-84<M1! -4=/.! -.! 1! 94.71! `4B171! -10,-@1/,1! 1!
7.-8/,234!|634!81,;!|84/41yLyQi!SH#*!&*q#EW*A!OPPPA!5L!iTL!

*.--.! 8460/1.Y.95<4QuA! 4! 1B.60.! 0,6M1! 1! M1=,<,717.! 51/1! `4B1/! ;91!94.71!

460.9A!91-!.<.!634!1!`4B4;L!I.!.<.!1!0,G.--.!`4B174A!:;1<:;./!;91!71-!5/454-,2_.-!

547./,1!-./!G./717.,/1K! |1!94.71!81,;!81/1!460.9y!4;! |1!94.71!81,;!84/41!460.9yL!

'460;74A! 8494! .<.! 634! 1! `4B4;! 460.9A! 1-! 7;1-! 5/454-,2_.-! -.B;,60.-! -34!

G./717.,/1-K!|6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1!94.71!634!0./!

81>74!|81/1y!460.9y!.!|6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1!94.71!

634!0./!81>74! |84/41y!460.9yL!W--.!8460/1.Y.95<4! 04/61!=.01! @1<-1!54/:;.!-.B;674!

=.01A!1@,/91/!:;.!6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1!94.71!634!

0./! 81>74! |81/1y! 4;! |84/41y! 460.9! a! 4! .:;,G1<.60.! 1! 7,d./! :;.! 1! 94.71! .-01G1!

7.0./9,6171!S*"P!�!NT!1!634!0./!81>74!|81/1y!4;!|84/41y!460.9L!?1-A!8494!94-0/1!4!

8460/1.Y.95<4A!1@,/91/!:;.!|6,6B;a9!0.9A!4;!6;681!0.G.A!:;1<:;./!.-84<M1!-4=/.!1!

94.71! 634! 81,;! |81/1y! 460.9y! .! |6,6B;a9! 0.9A! 4;! 6;681! 0.G.A! :;1<:;./! .-84<M1!

-4=/.! 1!94.71! 634! 81,;! |84/41y! 460.9y! Z!*! S#!94.71! 634! 81,;! |81/1y! 460.9!�! 1!

94.71!634!81,;!|84/41y!460.9T!Z!a!@1<-4A!54/:;.!1!846`;6234!71-!7;1-!5/454-,2_.-!

547./,1!0./!-,74!@1<-.171!-.!4!1B.60.!0,G.--.!`4B174!1!94.71A!;91!G.d!:;.!.<.!634!

.-01G1!7.0./9,6174!1!634! `4B^D<1L!I.!4!1B.60.! 0,G.--.! `4B174!1!94.71!460.9A!.<.!

0./,1!04/6174!;91!71-!5/454-,2_.-!:;.!8495_.9!1!846`;6234!18,91A!@1<-1L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Qi!*4!4/,B,61<K!e?8s1n!167!p4M6-46!=.B,6!=n!640,6B!0M10!α!167!β!04B.0M./!,95<n!0M.!/;<.!4@!,6@./.68.!
0M10!?,8M1.<!I<40.!M1-!81<<.7!#BB<49./10,46K!*4A!*<!!!*S4!�!<TL!S$4!-M4]!0M,-A!1--;9.!*4!167!*<L!
$M.!6.Y0!<,6.!4@!0M.!5/44@!,-!|�S4#⊃!S<#⊃!S4#�!<TTTyL!$M.!5/44@!5/48..7-!=n!4=G,4;-!155<,810,46!4@!α!167!
βLT!%;<.!α!,-!4=G,4;-<n!84//.80L!$4!-M4]!β!,6G1<,7A!0M./.@4/.A!,0!-;@@,8.-!04!5/47;8.!1!84;60./.Y195<.!04!
#BB<49./10,46L!?8s1n!167!p4M6-46y-!84;60./.Y195<.-!04!#BB<49./10,46!,-!1-!@4<<4]-L!
I;554-.! &!M1G.!1!84,6! 0M10!]1-!640! 04--.7!n.-0./71nL!I;554-.A!M4].G./A! 0M10! &!]1-!1=<.! 04! 04--! ,0!
n.-0./71n!167!0M10!64!46.!.<-.!]1-L!I;554-.!0M10!,@!&!M17!04--.7!,0A!,0!9,BM0!M1G.!<167.7!eM.17-h!167!
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?8s1n!167!p4M6-46y-!84;60./.Y195<.!-M4]-!,-!0M10!0M.!8468.50!|640!M1G,6B!1!8M4,8.!1=4;0y!M1-!0M.!
]/46B!<4B,81<!5/45./0,.-!04!8150;/.!0M.!,7.1!&!]160.7!04!8150;/.!Z!0M.!,7.1!4@!0M.!-M../!,6.-8151=,<,0n!
4@!1!-010.!4@!1@@1,/-L!V;0!,@! |*y!,-!/.7.@,6.7!,6!0M.!]1n!&!M1G.!5/454-.7A!0M.!/.7.@,6.7!|*y!74.-!8150;/.!
0M,-!,7.1hL!
QR!*4!4/,B,61<K!e&!5/454-.!0M.!@4<<4],6BL!I1n!0M10!,0!,-!1!@78&".'!7"&.3+*&1.+#3*73@#0M10!4#`;-0!,6!0M.!81-.!
0M10!4!167!640M,6B!0M10!16n!M;916!=.,6B!,-!4/!.G./!M1-!=..6!1=<.!04!74!,-!-;8M!0M10!,@!-49.46.!]./.!
04!74!,0A!0M10!5./-46y-!180,46!9,BM0!/.-;<0!S84;<7!54--,=<nT!,6!,0-!640!=.,6B!0M.!81-.!0M10!4L!e%.G,-.7!βh!
]4;<7!0M.6!=.!
&0!,-!1!M;916<n!;61<0./1=<.!0/;0M!0M10!4!
&0!,-!1!M;916<n!;61<0./1=<.!0/;0M!0M10!,@!4A!0M.6!<!
@+";+O!
&0!,-!1!M;916<n!;61<0./1=<.!0/;0M!0M10!<L!
&!=.<,<.G.!0M,-!5/,68,5<.!04!=.!G1<,7!167!&!=.<,.G.!0M10!0M.!5/.9,-.-!4@!0M.!G./-,46!4@!0M.!'46-.:;.68.!
#/B;9.60!0M10!.95<4n.7!β!]4;<7!1<<!=.!0/;.!,@!.18M!488;//.68.!4@!|*y!,6!0M10!1/B;9.60!]./.!/.5<18.7!
],0M!|,0!,-!1!M;916<n!;61<0./1=<.!0/;0M!0M10yhL!
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1/=>0/,4L! [! ,954/0160.! <.9=/1/! :;.A! 8494! 7,04! 64! ,6>8,4A! .--.! 1/B;9.604! 634! 0.9!

8494! @,61<,717.! 7.946-0/1/! 1! G./717.! 74! 7.0./9,6,-94! 4;! 1! G./717.! 74! <,G/.D

1/=>0/,4A!91-!15.61-!:;.!M^!;9!846@<,04!.60/.!1-!7;1-!0.-.-A!7.!9474!:;.!.<1-!634!

547.9!84.Y,-0,/L!*1-!51<1G/1-!7.!s16.A!

[!-;@,8,.60.!7,d./!:;.!1!%.B/1!V.01!51/.8.!-./!034!,6.B^G.<!:;1604!1!%.B/1!
#<@1!S:;.!7,d!:;.!6,6B;a9!547.!9;71/!4!:;.!a!6.8.--1/,19.60.!1--,9Tt!.!
-.! 1! %.B/1! V.01! 019=a9! a! G^<,71A! ;91! G.d! :;.! 1-! 4;0/1-! 5/.9,--1-! 74!
#/B;9.604!71!'46-.:;U68,1!51/.8.9!,6.B^G.,-A!4!1/B;9.604!-./,1!G^<,74!.!
-C<,74A!8494!1<.B19!G16!&6]1B.6!.!4;0/4-! ,6849510,=,<,-01-L!J!#/B;9.604!
71! '46-.:;U68,1! 94-0/1/,1! :;.! 4! 7.0./9,6,-94! .60/1! .9! 846@<,04! 849! 4!
547./!7.!:;1<:;./!;9!51/1! @1d./!4!8460/^/,4!.A!54/01604A!.60/1!.9!846@<,04!
849!4!<,G/.D1/=>0/,4LOP!Ss#*WA!OPPuA!5L!OrTL!

*4!.601604A!-.!4!4=`.0,G4!7.!G16! &6]1B.6!634!a!1@,/91/!1!G./717.!74! <,G/.D

1/=>0/,4A!4!5/C5/,4!@,<C-4@4!15/.-.601!1<B;91-!/.@<.Y_.-!:;.!64-!,68<,61/,19A!@/.60.!b!

G./717.! 74! ,6849510,=,<,-94A! b! 18.,01234! 71! G./717.! 74! <,G/.D1/=>0/,4L! "1--.94-!

1B4/1!1!1<B;91-!7.--1-!846-,7./12_.-L!!

^XP*.DBKAd?eBEHGK*LG*&AfAHgOD*LD*,HM=A-)=I[C=HD*

'494!7,04!61!,60/47;234!7.-0.!0/1=1<M4A!1!7.946-0/1234!71!,6849510,=,<,717.!

.60/.! 4! <,G/.D1/=>0/,4! .! 4! 7.0./9,6,-94! B1/160.! 1! <.B,0,9,717.! 74! "/4=<.91!

$/17,8,461<A! :;.! ,6G.-0,B1! -.! 6C-! 0.94-! <,G/.D1/=>0/,4! 4;! -.! 4! 7.0./9,6,-94! a!

G./717.,/4L!J!5/CY,94!51--4!64!0/1019.604!7.--1!:;./.<1!-./,1A!.6034A!5./B;601/D-.!

-4=/.!:;1<!71-!7;1-!0.-.-!a!G./717.,/1K!!

H,94-! :;.! 4! <,G/.D1/=>0/,4! a! ,6849510>G.<! 849! 4! 7.0./9,6,-94L! W-0194-A!
54/01604A!.9!54-,234!7.!15/.-.601/A!01<G.d!5/4G,-4/,19.60.A!;91!/.-54-01!b!
5./B;601K! |J-! -./.-! M;9164-! 0U9! <,G/.D1/=>0/,4! 4;! -34! 7.0./9,6174-wy! J-!
-./.-! M;9164-! 0U9! <,G/.D1/=>0/,4! .! 634! -34! 7.0./9,6174-LOQ! SH#*!
&*q#EW*A!OPPOA!5L!OQiTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP!*4!4/,B,61<K!eI;@@,8.!,0!04!-1n!0M10!%;<.!V.01!74.-!-..9!04!=.!1-!;67.6,1=<.!1-!%;<.!#<5M1!S]M,8M!
-1n-!0M10!64!46.!816!8M16B.!]M10!,-!6.8.--1/,<n!-4Tt!167!,@!%;<.!V.01!,-!1<-4!G1<,7A!-,68.!0M.!40M./!
5/.9,-.-!4@! 0M.!'46-.:;.68.!#/B;9.60!-..9!;67.6,1=<.A! 0M.!1/B;9.60!]4;<7!=.!=40M!G1<,7!167!
-4;67A!1-!G16! &6]1B.6!167!40M./! ,6849510,=,<,-0-!8<1,9L!$M.!'46-.:;.68.!#/B;9.60!]4;<7!-M4]!
0M10!7.0./9,6,-9!846@<,80-!],0M!16n46.y-!54]./!04!74!40M./],-.!167!0M;-!846@<,80-!],0M!@/..!],<<hL!

OQ!*4!4/,B,61<K!eq.!M1G.!-..6!0M10!0M./.!,-!10!<.1-0!46.!.Y8.<<.60!/.1-46!@4/!=.<,.G,6B!0M10!].!M1G.!@/..!
],<<K! 0M10!].!1/.!10! <.1-0!-49.0,9.-!94/1<<n! /.-546-,=<.L!q.!M1G.!-..6!0M10! @/..!],<<! ,-! ,6849510,=<.!
],0M!7.0./9,6,-9L!q.!1/.!0M./.@4/.!,6!1!54-,0,46!04!5;0!@4/]1/7A!0.6010,G.<n!5./M15-A!16!16-]./!04!0M.!
:;.-0,46A!|+4!M;916!=.,6B-!M1G.!@/..!],<<!4/!1/.!0M.n!7.0./9,6.7wy!);916!=.,6B-!M1G.!@/..!],<<!167!
0M.n!1/.!640!7.0./9,6.7hL!
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'494!G,94-!64!5/,9.,/4!815>0;<4A!G16!&6]1B.6!634!18/.7,01!:;.!-.`1!54-->G.<!

5/4G1/! .95,/,819.60.! 1! G./717.! 7.--1-! 0.-.-OO! SH#*! &*q#EW*A! OPPOA! 5L! OPuTA!

.60/.01604A!4! @,<C-4@4!4@./.8.!7;1-!/1d_.-!5.<1-!:;1,-!1<B;a9!:;.!18.,01!1! 0.-.!74!

,6849510,=,<,-94! 019=a9! 7.G./,1! -.! 8495/49.0./! 849! 1! 0.-.! 74! <,G/.D1/=>0/,4! .!

/.`.,01/! 1! 74! 7.0./9,6,-94! SH#*! &*q#EW*A! OPPOA! 5LQukTL! W--1-! /1d_.-! -34!

/.-54-01-! 74! @,<C-4@4! 1! 7;1-! :;.-0_.-! 7.84//.60.-! 71! /.-4<;234! 74! 5/4=<.91! 74!

849510,=,<,-94A! 1! -1=./A! QT! J! :;.! 1! /.`.,234! 74! <,G/.D1/=>0/,4! -,B6,@,81! 51/1! 6C-wOk!

SH#*! &*q#EW*A! OPPOA! 5L! QrPT! .! OT! '49! 4! :;.! 1! 0.-.! 7.! :;.! 634! 0.94-! <,G/.D

1/=>0/,4!<4B,819.60.!8495/49.0.!-.;-!17.504-wOi!SH#*!&*q#EW*A!OPPOA!5L!QukTL!

#!5/,9.,/1!:;.-034!a!/.-5467,71!8494!-.B;.K!

fLLLg!/.`.,01/!4!<,G/.D1/=>0/,4!a!8467.61/D-.!1!;91!G,71!7.!,6846-,-0U68,1!<CB,81!
5./5a0;1L! #<B;a9! :;.! /.`.,01! 4! <,G/.D1/=>0/,4! 17401! ;91! 0.4/,1! B./1<! -4=/.!
-./.-! M;9164-! :;.! .<.! 8460/17,d! 849! 0471-! .! :;1,-:;./! 51<1G/1-! .! 104-!
7.<,=./174-L!&--4!01<G.d!-4.!5,4/!74!:;.!aL!$.94-!G,-04!:;.!,--4!a!4!9.<M4/!
8;/-4!1!-./!1740174!54/!1<B;a9!:;.!.-0^!846G.68,74!7.!:;.!.-0^!.9!54--.!
7.! .G,7U68,1! :;.! 5/4G1! :;.! 6C-! 634! 0.94-! <,G/.D1/=>0/,4L!x;1674! 7.-8/,04!
1=-0/1019.60.A!4!M49.9!:;.!/.`.,01!4!<,G/.D1/=>0/,4!547.!51/.8./!;91!@,B;/1!
8o9,81L! fLLLg! W! 7.! @104! 6C-! B./1<9.60.! 846-,7./194-! 4! M49.9! 8;`4-! 104-!
7.-9.60.9!-;1-!51<1G/1-!8494!8o9,84L!fLLLg!?1-!:;1<:;./!;9!:;.!6.B;.!1!
.Y,-0U68,1! 74! <,G/.D1/=>0/,4! 7.G.A! ,6G1/,1G.<9.60.A! -.! 8460/17,d./! 849! ;91!
946C0461!/.B;<1/,717.LOu!SH#*!&*q#EW*A!OPPOA!5L!QrPTL!

#! 1@,/91234! 7.! G16! &6]1B.6! 7.! :;.! 1:;.<.-! :;.! /.8;-19! 4! <,G/.D1/=>0/,4!

.-034! 8467.6174-! e1! ;91! G,71! 7.! ,6846-,-0U68,1! <CB,81! 5./5a0;1h! 0.9! 8494!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OO! #<a9! 71-! /1d_.-! `^! 15/.-.60171-! 64! 5/,9.,/4! 815>0;<4A! 1! -1=./A! :;.! 634! a! 54-->G.<! 5/4G1/! 1!
.Y,-0U68,1!74!<,G/.D1/=>0/,4!54/!,60/4-5.8234!4;!54/!.Y5./,9.604-!.95>/,84-A!G16!&6]1B.6!7.7,81!51/0.!
74!H&!815>0;<4!7.!!"#$%%&'#("#)*++#,-..#b!161<,-.!71-!/1d_.-!:;.!<.G19!1<B;a9!1!18/.7,01/!61!0.-.!
74! 7.0./9,6,-94! 4;! 61! 0.-.! 74! <,G/.D1/=>0/,4L! *34! G4;! 0/101/! 7.--1-! /1d_.-! 6.-0.! 0/1=1<M4A!91-! a!
,60./.--160.! 154601/! :;.A! -.B;674! 4! 1;04/A! :;.9! 18/.7,01! 61! G./717.! 74! 7.0./9,6,-94! 0.9! 7;1-!
8/.621-K!1T!1!8/.621!7.!:;.!4!7.0./9,6,-94!a!;91!G./717.!71!/1d34t!.!=T!1!8/.621!7.!:;.!1!8,U68,1!
547./^!7.946-0/1/!:;.!4!7.0./9,6,-94!a!G./717.,/4L!W--1!-.B;671!8/.621!a!-;-0.60171!1!51/0,/!7.!
7;1-!54-->G.,-!.G,7U68,1-!8,.60>@,81-A!1!-1=./A!1T!5.<4!5/,68>5,4!7.!N15<18.A!-.B;674!4!:;1<!0474-!4-!
@.6o9.64-!-34!@,-,819.60.!7.0./9,6174-A!.!=T!5.<1!8/.621!74-!.-0;74-!.95>/,84-!7.-.6G4<G,74-!5.<4!
M49.9L!SH#*!&*q#EW*A!OPPOA!5L!OPQTL!p^!1!8/.621!64!<,G/.D1/=>0/,4!a!7./,G171!71!64--1!8/.621!61!
/.-546-1=,<,717.!94/1<L!SH#*!&*q#EW*A!OPPOA!5L!OPiTL!
Ok!*4!4/,B,61<K!eqM10!/.`.80,6B!@/..!],<<!]4;<7!9.16!@4/!;-whL!
Oi!*4!4/,B,61<K!eqM10!.@@.80-!-;8M!1!/.`.80,46!]4;<7!M1G.!46!4;/!<,G.-!A@+3@+*#(*#"(3#].!188.50.7!1<<!
0M4-.! 5/454-,0,46-! 04! ]M,8M! 0M.! /.`.80,46! 4@! @/..! ],<<! 8499,00.7! ;-L! f�g!qM10! /.`.80,6B! 0M.! @/..D],<<!
0M.-,-!]4;<7!<4B,81<<n!8499,0!;-!04whL!
Ou!*4!4/,B,61<K!efLLLg!$4!/.`.80!@/..!],<<!,-!04!8467.96!46.-.<@!04!1!<,@.!4@!5./5.0;1<!<4B,81<!,6846-,-0.68nL!
#6n46.!]M4! /.`.80-! @/..!],<<! 17450-! 1! B.6./1<! 0M.4/n! 1=4;0! M;916! =.,6B-! 0M10! M.! 8460/17,80-!],0M!
.G./n!7.<,=./10.!]4/7!167!180L!$M,-!5./M15-!-4;67-!]4/-.!0M16!,0!,-L!q.!M1G.!-..6!0M10!,0!,-!0M.!=.-0!
84;/-.!04!17450!@4/!46.!]M4!,-!846G,68.7!0M10!M.!,-!,6!0M.!54--.--,46!4@!.G,7.68.!0M10!5/4G.-!0M10!].!
M1G.!64!@/..!],<<L!qM.6!7.-8/,=.7!1=-0/180<nA!0M.!916!]M4!/.`.80-!@/..!],<<!91n!-..9!/10M./!1!849,8!
@,B;/.!f�g!#67!,67..7!].!74!B.6./1<<n!/.B1/7!0M.!916!]M4-.!180-!=.<,.!M,-!]4/7-!1-!849,8L!f�g!V;0!
16n46.! ]M4! 7.6,.-! 0M.! .Y,-0.68.! 4@! @/..! ],<<! 9;-0A! ,6.G,01=<nA! 8460/17,80! M,9-.<@! ],0M! 94640464;-!
/.B;<1/,0nhL!
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@,61<,717.! .Y5<,8,01/! :;.! 1:;.<.-! :;.! 6.B19! 1! .Y,-0U68,1! 74! <,G/.D1/=>0/,4!

8460/17,d.9D-.!849!104-!.!51<1G/1-!14!.-84<M./.9!.60/.!8;/-4-!7.!1234!54-->G.,-L!

&-04!aA!.9=4/1!.<.-!1@,/9.9!:;.!1-!12_.-!M;9161-!-34!7.0./9,6171-!54/! @104/.-!

@>-,84-!.!:;.A!7174!4!51--174!.!1-! <.,-!71!610;/.d1A!15.61-!;9!@;0;/4!a!54-->G.<A!

.<.-!-.!8460/17,d.9!14!.-84<M./.9!.60/.!8;/-4-!7.!1234!54-->G.,-L!J!1/B;9.604!7.!

G16!&6]1B.6!a!4!7.!:;.!7.G.94-!18/.7,01/!64!<,G/.D1/=>0/,4!54/:;.!7.<,=./194-K!

W-0.!1/B;9.604!5/48.7.!74!@104!7.!:;.!6C-!7.<,=./194-L!+.<,=./1/!a!0.601/!
7.8,7,/! .60/.! S4;A! 547.! -./A! .60/.T! G^/,4-! 8;/-4-! 7.! 1234! ,6849510>G.,-L!
#<B;6-! @,<C-4@4-! 8494!)4==.-! 18/.7,019! :;.! 7.<,=./1234A! 61!9.7,71! .9!
:;.!.<1!7.-.9=481!6;91!10,G,717.A!634!a!.<1!5/C5/,1!;91!10,G,717.A!91-A!
.9! G.d! 7,--4A! ;9! .-0174! 64! :;1<! 4! 1B.60.! .-0^! 6;91! 1/.61! 51--,G1! 64!
,60./,4/!71!:;1<! G^/,1-!.-5./1621-A!9.74-!.!7.-.`4-! <;019!5.<4!5/U9,4!7.!
81;-1/! -;1! 5/CY,91! 1234L! J;0/4-! @,<C-4@4-! G..9! 1! 7.<,=./1234! 8494!
10,G,717.!4&*# +N;+..+";+L!?1-! 0474-! 4-! @,<C-4@4-! :;.! 0U9!5.6-1674! -4=/.!
7.<,=./1234!84684/719!.9!;9!54604K!6,6B;a9!547.!7.<,=./1/!-4=/.!/.1<,d1/!
;9! 8./04! 104! 1! 9.64-! :;.! 18/.7,0.! :;.! a! 54-->G.<! /.1<,d^D<4L! fLLLg!
+.<,=./1234A!4&;+!)4==.-A!a!;91!.-5a8,.!7.!84954/019.604A!.A!54/01604A!
634! -./,1! -;/5/..67.60.! -.! 1! 7.<,=./1234!916,@.-01--.! 8./01-! 8/.621-! 74!
7.<,=./174/L!".6-4!:;.!.-0.!a!7.! @104!4!81-4L!*1!9,6M1!G,-34A! -.!1<B;a9!
7.<,=./1! -4=/.! -.! @1d./! #! 4;! @1d./! VA! -.B;.! :;.! -.;! 84954/019.604!
916,@.-01!;91!8/.621!7.!:;.!a!4(%%2/+.#51/1!.<.! @1d./!#!Z!:;.!.<.!4(5+!
@1d./!#A!:;.!.<.!0.9!.9!-.;!547./!@1d./!#!Z!.!1!8/.621!7.!:;.!a!54-->G.<!
51/1! .<.! @1d./! VL! #<B;a9! :;.! .-0^! 0.601674! 7.8,7,/! :;1<! 74-! 74,-! <,G/4-!
8495/1/A!916,@.-01!;91!8/.621!849!/.-5.,04!1!8171!;9!7.--.-!<,G/4-!:;.!a!
54-->G.<! 51/1! .<.! 8495/1/A! 034! -.B;/19.60.! :;1604! -.B;/1! .<.! 64! 1<04! .!
B/,01A! |W;!54--4!8495/1/!.-0.! <,G/4yL! fLLLg!J! @,<C-4@4!:;.!6.B1!4! <,G/.D1/=>0/,4!
8460,6;19.60.!8460/17,d!.<.!5/C5/,4!54/:;.!-.;!84954/019.604!634!G./=1<!
8460,6;19.60.! 916,@.-01! ;91! 8/.621! 64! <,G/.D1/=>0/,4LOr! SH#*! &*q#EW*A!
OPPOA!5L!QuiDQuut!5L!OPv!Z!E/,@4!74!1;04/TL!

#!5/C5/,1!7.<,=./1234!5/.--;5_.!:;.!4!1B.60.!18/.7,0.!:;.!.<.!547.A!:;.!.<.!

0.9! 1!@&1-.-5&5+A! 4;! -.`1A!:# ;&4&C# 5+! .-84<M./! .60/.! 8;/-4-! 7.! 12_.-!7,@./.60.-A!

;91! G.d! :;.! 634! .-0^! 7.0./9,6174! 1! ;9! c6,84! @;0;/4! 54-->G.<L! ?1,-! ;91! G.dA!

0491674!4!81-4!74!`;,d!p!8494!.Y.95<4A!a!54-->G.<!1@,/91/!:;.!-.!.<.!7.<,=./1A!.<.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Or! *4! 4/,B,61<K! e$M,-! 1/B;9.60! 5/48..7-! @/49! 0M.! @180! 0M10! ].! 7.<,=./10.L! $4! 7.<,=./10.! ,-! 04! 0/n! 04!
7.8,7.!=.0]..6! S4/A! ,0!91n!=.A!1946BT!G1/,4;-! ,6849510,=<.!84;/-.-!4@!180,46L!I49.!5M,<4-45M./-A!
<,m.!)4==.-A!=.<,.G.!0M10!7.<,=./10,46A!]M,<.!,0!.67-!,6!180,G,0nA!,-!640!,0-.<@!16!180,G,0n!=;0!/10M./!1!-010.!
,6!]M,8M!0M.!1B.60!,-!1!51--,G.!1/.61!],0M,6!]M,8M!G1/,4;-!M45.-A!@.1/-A!167!7.-,/.-!8460.67!@4/!0M.!
5/,d.!4@!81;-,6B!M,-!6.Y0!180,46L!J0M./!5M,<4-45M./-!-..!7.<,=./10,46!1-!180,G,0n!4&*#+N;+..+";+L!V;0!1<<!
5M,<4-45M./-!]M4!M1G.! 0M4;BM0!1=4;0!7.<,=./10,46!1B/..!46!46.!54,60K!46.!816640!7.<,=./10.!1=4;0!
]M.0M./! 04! 5./@4/9! 1! 8./01,6! 180! ;6<.--! 46.! =.<,.G.-! ,0! ,-! 54--,=<.! @4/! 46.! 04! 5./@4/9! ,0L! f�g!
+.<,=./10,46A! 4&;+! )4==.-A! ,-! 1! -5.8,.-! 4@! =.M1G,4/A! 167! ,0! ]4;<7! 0M./.@4/.! 640! =.! -;/5/,-,6B! ,@!
7.<,=./10,46!916,@.-0.7! 8./01,6! =.<,.@-! 4@! 0M.! 7.<,=./104/L! &! 0M,6m! 0M10! 0M,-! ,-! ,67..7! 0M.! 81-.L! &6!9n!
G,.]A!,@!-49.46.!7.<,=./10.-!1=4;0!]M.0M./!04!74!#!4/!04!74!VA!,0!@4<<4]-!0M10!M,-!=.M1G,4/!916,@.-0-!1!
=.<,.@!0M10!,0!,-!4(%%-1.+!@4/!M,9!04!74!#!Z!0M10!M.!;&"!74!#A!0M10!M.!M1-!,0!],0M,6!M,-!54]./!04!74!#!Z!167!
1! =.<,.@! 0M10! ,0! ,-! 54--,=<.! @4/! M,9! 04! 74! VL! I49.46.y-! 0/n,6B! 04! 7.8,7.! ]M,8M! 4@! 0]4! =44m-! 04! =;n!
916,@.-0-!1!=.<,.@!],0M!/.-5.80!04!.18M!4@!0M.-.!=44m-!0M10!,0!,-!54--,=<.!@4/!M,9!04!=;n!-3!`;-0!1-!-;/.<n!
1-!]4;<7!M,-!M4<7,6B!,0!1<4@0!167!8/n,6BA!e&!816!=;n!0M,-!=44mhL!fLLLg!$M.!5M,<4-45M./!]M4!7.6,.-!@/..!],<<!
8460,6;1<<n!8460/17,80-!M,9-.<@!=.81;-.!M,-!64DG./=1<!=.M1G,4;/!8460,6;1<<n!916,@.-0-!1!=.<,.@! ,6! @/..!
],<<hL!
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18/.7,01!:;.!547.!.-84<M./!.60/.!<.G1601/!1!934!4;!634!<.G1601/!1!934!.A!7.!@104A!

547.!.-84<M./!.60/.!.--1-!12_.-L!

#!-.B;671!/1d34!5.<1!:;1<!4!,6849510,=,<,-01!7.G./,1!-.!8495/49.0./!849!1!

0.-.!74!<,G/.D1/=>0/,4!a!1!7.!:;.!-.9!<,G/.D1/=>0/,4!634!.Y,-0.!/.-546-1=,<,717.!94/1<L!

[! ,--4! :;.! G16! &6]1B.6! 1@,/91! 14! /.-5467./! b! -.B;671! :;.-034! 15/.-.60171!

160./,4/9.60.! Z! e'49! 4! :;.! 1! 0.-.! 7.! :;.! 634! 0.94-! <,G/.D1/=>0/,4! <4B,819.60.!

8495/49.0.! -.;-! 17.504-whL! '494! 7,04! 61! .Y54-,234! ,6,8,1<! 74! #/B;9.604! 71!

'46-.:;U68,1!6.-0.!815>0;<4A!;91!71-!,95<,812_.-!7.--.!1/B;9.604!a!1!7.!:;.!-.!

4-!104-!74!1B.60.!-34!7.0./9,6174-A!4!1B.60.!634!547.!-./! /.-546-^G.<!54/!.<.-!

6.9! 5.<1-! -;1-! 846-.:;U68,1-A! 54/:;.! e-.! 634! 0.94-! <,G/.D1/=>0/,4A! .6034! 634!

0.94-!01<!84,-1!8494!/.-546-1=,<,717.!94/1<hOv!SH#*!&*q#EW*A!OPPOA!5L!QrQTL!*;9!

0.Y04!54-0./,4/A!G16!&6]1B.6!1@,/91!:;.!/.-546-1=,<,717.!94/1<!,95<,81/!<,G/.D1/=>0/,4!

a!;91!846-.:;U68,1!<CB,81!7.!7;1-!5/454-,2_.-K!

x;.! 1! /.-546-1=,<,717.! 94/1<! ,95<,81! ,67.0./9,6,-94! 634! a! ;91! 0.-.!
10/10,G1L!x;1<:;./!;9!:;.!18.,01!.--1! 0.-.!7.G.!.-01/!:;./.674!8468.7./!
:;.A!;91!G.d!:;.!4!7.0./9,6,-94!547.!-.!04/61/!G./717.A!64--1!846G,8234!
5/4@;6719.60.!1//1,B171!71!/.1<,717.!71!/.-546-1=,<,717.!94/1<!547./,1!-.!
04/61/!;91! ,<;-34L!?1-!.--1!0.-.!634!10/1.60.!a!;91!846-.:;U68,1! <CB,81!
7.!7;1-!5/454-,2_.-!9;,04!5<1;->G.,-K!
N,G/.D1/=>0/,4! S,-04! aA! 1! M1=,<,717.! 51/1! 1B,/! 7.! 4;0/4!9474! 74! :;.! 7.! @104!
1B,;T!634!547.!.Y,-0,/!.9!;9!9;674!0401<9.60.!7.0./9,6174L!
%.-546-1=,<,717.!94/1<!/.:;./!<,G/.D1/=>0/,4K!-.!1<B;a9!6;681!547.!1B,/!7.!
4;0/1! 916.,/1! 74! :;.! 1B.A! .6034! .--.! 1<B;a9! 634! a! 94/1<9.60.!
/.-546-^G.<! 54/! 6.6M;91! 71-! 846-.:;U68,1-! 7.! -.;-! 104-LOj! SH#*!
&*q#EW*A!QRRvA!5L!kvkTL!

#!0.-.!7.!:;.!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<!7.5.67.!71!.Y,-0U68,1!

74! <,G/.D1/=>0/,4! @4,! =1-0160.! 545;<1/! 10a! QRrRA! :;1674! )1//n! (/16m@;/0! 5;=<,84;! 4!

1/0,B4! !.3+*"&3+# =(%%-1-.-3-+%# &"5# >(*&.# ?+%4("%-1-.-3'L! #60.-! 71! 5;=<,81234! 7.--.!

0.Y04A!1!,7.,1!84//.60.!.60/.!4-!@,<C-4@4-!:;.!0/101G19!74!0.91!./1!1!7.!:;.!1<B;a9!

-C! 547./,1! -./! 846-,7./174! 94/1<9.60.! /.-546-^G.<! 54/! -.;-! 104-! .! 5.<1-!

846-.:;U68,1-!7.--.-!104-!-.!5;7.--.! 0./!1B,74!7.!4;0/4!9474A! ,-04!aA!.9! <,6M1-!

B./1,-A! -.! 0,G.--.! <,G/.D1/=>0/,4L! (/16m@;/0A! 8460;74A! 6.B1! :;.! 1! 10/,=;,234! 7.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ov!*4!4/,B,61<K!e&@!].!74!640!M1G.!@/..!],<<A!0M.6!0M./.!,-!64!-;8M!0M,6B!1-!94/1<!/.-546-,=,<,0nhL!
Oj!*4!4/,B,61<K!e$M10!94/1<!/.-546-,=,<,0n!.601,<-!,67.0./9,6,-9!,-!640!16!100/180,G.!0M.-,-L!#6n46.!]M4!
188.50-! 0M,-! 0M.-,-!9;-0!=.!],<<,6B! 04!8468.=.!0M10A!-,68.!7.0./9,6,-9!84;<7! 0;/6!4;0! 04!=.! 0/;.A!4;/!
7..5<n!,6B/1,6.7!846G,80,46!4@!0M.!/.1<,0n!4@!94/1<!/.-546-,=,<,0n!84;<7!0;/6!4;0!04!=.!61!,<<;-,46L!V;0!0M,-!
;6100/180,G.!0M.-.,-!,-!1!<4B,81<!846-.:;.68.!4@!0]4!G./n!5<1;-,=<.!5/454-,0,46-K!
(/..!],<<!S0M10!,-A!0M.!1=,<,0,n!04!180!40M./],-.!0M16!46.!,6!@180!74.-T!816640!.Y,-0!,6!1!@;<<n!7.0./9,6,-0,8!
]4/<7L!
?4/1<! /.-546-,=,<,0n! /.:;,/.-! @/..! ],<<K! ,@! 46.! 816640! .G./! 180! 40M./],-.! 0M16! 46.! 74.-A! 0M.6! 46.! ,-!
94/1<<n!/.-546-,=<.!@4/!646.!4@!0M.!846-.:;.68.-!4@!46.y-!180-hL!



QQj!

!

/.-546-1=,<,717.! 94/1<! 7.5.671! 71! G1<,717.! 74! :;.! 8M194;! 7.! 4! "/,68>5,4! 7.!

"4--,=,<,717.-!#<0./610,G1-!S"#"TA!,-04!aA!71!54--,=,<,717.!7.!4!1B.60.!547./!1B,/!7.!

4;0/4!9474L!W9!4;0/1-!51<1G/1-A!1!10/,=;,234!7.! /.-546-1=,<,717.!94/1<!7.,Y4;!7.!

.-01/! -;`.,01! b! 81518,717.! 7.! 4! 1B.60.! 547./! 1B,/! 7.! 4;0/4!9474! .! 51--4;!1! -./!

849510>G.<!849!4!7.0./9,6,-94L!#!0.-.!7.!(/16m@;/0!0.G.!;91!,95<,81234!7,/.01!634!

-C!61! /.<.G\68,1!74! <,G/.D1/=>0/,4!51/1!1!10/,=;,234!7.! /.-546-1=,<,717.!94/1<A!;91!

G.d! :;.! 1! 54--,=,<,717.! 7.!1B,/! 7.! 4;0/4!9474! 7.,Y4;! 7.! -./! @;6719.601<! 51/1! 1!

10/,=;,234!7.!/.-546-1=,<,717.A!91-!019=a9!61!5/C5/,1!7.@,6,234!9.01@>-,81!7.!<,G/.D

1/=>0/,4L!

#!5;=<,81234!7.--.!0.Y04!B./4;!;91!-a/,.!7.!7.=10.-!.60/.! @,<C-4@4-!@,<,174-!

b-!.-84<1-!849510,=,<,-01!.!,6849510,=,<,-01!18./81!74!5/4=<.91!74!<,G/.D1/=>0/,4!.!74!

7.0./9,6,-94A! .! 019=a9! .60/.! 1:;.<.-! 5/.48;5174-! .Y8<;-,G19.60.! 849! 4!

5/4=<.91! 71! /.-546-1=,<,717.! 94/1<L! %.G,-_.-! 74! "#"! @4/19! 5/454-01-! .! 4!

,6849510,=,<,-01!G16! &6]1B.6!@4,!;9!74-!.Y54.60.-!61! 0.6010,G1!7.!-;-0.601/!:;.!1!

10/,=;,234! 7.! /.-546-1=,<,717.!94/1<! 7.5.67.A! -,9A! 7.!;9! 8495/49.0,9.604! 849!

;91! 0.-.! 9.01@>-,81! 7.! <,G/.D1/=>0/,4! .! 849! 1! /.-4<;234! 74! 5/4=<.91! 74!

849510,=,<,-94!SH#*!&*q#EW*A!OPQuA!5L!OkDOiTL!I;1!/.G,-34!74!"#"!@4,!.Y54-01!64!

1/0,B4!!1-.-3'#&"5#?+%4("%-1-.-3'A!5;=<,8174!4/,B,61<9.60.!.9!QRvjA!.!.-0^!5/.-.60.!

019=a9!64!<,G/4!!"#$%%&'#("#)*++#,-..A!5;=<,8174!.9!QRjkL!(/16m@;/0!4@./.8.;!;91!

/.-54-01!b!/.G,-34!74!"#"!.9!,@&3#,+#!*+#>(*&..'#?+%4("%-1-1.+#B(*A!.9!QRRkA!b!

:;1<! G16! &6]1B.6! /.-5467.;! 54-0./,4/9.60.! 64! 1/0,B4! >(*&.# ?+%4("%-1-.-3'A!

E+3+*8-"-%8O#&"5#3@+#!1-.-3'#3(#5(#K3@+*A-%+A!.9!QRRRL!*40.94-!;91!G.d!91,-!:;.!

4!4=`.0,G4!7.-01!-.234!634!a!.-B401/!4!7.=10.!-4=/.! /.-546-1=,<,717.!94/1<A!91-!

:;.!01<!5/4=<.91!,60./.--1!1!.-0.!0/1=1<M4!15.61-!61!9.7,71!.9!:;.!.<.!a!7./,G174!

71! 54-,234! ,6849510,=,<,-01! -;-0.60171! 54/! G16! &6]1B.6L! F91! 16^<,-.! .Y1;-0,G1!

7.--.! 5/4=<.91! <.G1/,1! .-0.! 0/1=1<M4! 51/1! 9;,04! <46B.! 7.! -.;-! 4=`.0,G4-! 91,-!

.-5.8>@,84-L!#,671!1--,9A!a!,60./.--160.!.Y19,61/!1<B;6-!54604-!74!7.=10.L!

'494!4!5/C5/,4!G16!&6]1B.6!1@,/91!64!c<0,94!0.Y04!9.68,46174A!-.!(/16m@;/0!

.-0,G./! 84//.04! .! 4! "#"! @4/! @1<-4A! .6034A! 4! 7.=10.! .60/.! 849510,=,<,-01-! .!

,6849510,=,<,-01-! 18./81! 71! 54--,=,<,717.! 7.! 849510,=,<,d1/! 7.0./9,6,-94! .! <,G/.D

1/=>0/,4! 0.9! 15.61-! 1! /.<.G\68,1! :;.! 4-! @,<C-4@4-! :;.! 0/1019! 74! 5/4=<.91! 71!

/.-546-1=,<,717.!94/1<!846-,7./19!:;.!.<.!0.9A!:;1<!-.`1A!:;.!4!8495/49.0,9.604!

849! 4! <,G/.D1/=>0/,4! -C! 0.9! -.60,74! 54/:;.! .<.! B1/160.! 1! 10/,=;,234! 7.!

/.-546-1=,<,717.! 94/1<! SH#*! &*q#EW*A! QRRRA! 5L! kiuTL! "4/01604A! ;91! G.d!
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!

7.946-0/174!:;.!4!"#"!a!@1<-4A!4!5/4=<.91!74!849510,=,<,-94!.60/.!<,G/.D1/=>0/,4!.!

7.0./9,6,-94!51--1/,1!1!-./!;9!5-.;745/4=<.91L!'460;74A!a!,954/0160.!6401/!:;.!

51/1! 1<a9! 71! 9./1! 10/,=;,234! 7.! /.-546-1=,<,717.! 94/1<! 1! :;1<:;./! 8;-04A!

,6849510,=,<,-01-! 8494! G16! &6]1B.6! :;./.9! B1/160,/! 1<B4! 91,-! @;6719.601<A! 1!

-1=./A! ;91! 64234! /.<.G160.! 7.! <,G/.D1/=>0/,4! :;.! `;-0,@,:;.! 1! 10/,=;,234! 7.!

/.-546-1=,<,717.!94/1<!.!1!5/C5/,1!.Y,-0U68,1!71! /.-546-1=,<,717.!94/1<L!"1/1!G16!

&6]1B.6A! 1! 10/,=;,234! 7.! /.-546-1=,<,717.! 94/1<! 634! a! ;91! 9./1! B(*8&.-5&5+#

4*\3-;&! 1! -./! 15<,8171! 54/! 84601! 7.! ;91! `;-0,@,810,G1! 54<>0,81A! `;/>7,81! 4;! -48,1<! 64!

-.60,74! 7.! /.-546-1=,<,d1/!94/1<9.60.! 1<B;a9!54/! ;9!104!:;.!54<,0,81A! `;/>7,81! 4;!

-48,1<9.60.!634!7.G./,1!0./!-,74!849.0,74A!91-!aA!160.-!7.!0;74A!;91!846-.:;U68,1!

71!54--,=,<,717.!7.!:;.!4! 1B.60.! 547./,1! 0./! @.,04! 7,@./.60.9.60.L!#! .Y,-0U68,1! 71!

/.-546-1=,<,717.!94/1<! 51/1! G16! &6]1B.6! -C!a! 54-->G.<! 54/! 81;-1!71! G./717.!74!

<,G/.D1/=>0/,4! .60.67,74! 8494! %+*# ;&4&C# 5+# &6-*# 5+# (73*(# 8(5(A! 54/:;.! -.! 4!

7.0./9,6,-94! @4/!G./717.,/4A!.<.! ,95.7.!1!54--,=,<,717.!7.!4!1B.60.!1B,/!7.!4;0/4!

9474!.A!846-.:;.60.9.60.A!-.!4!1B.60.!634!547./,1! 0./!1B,74!7.!4;0/4!9474A!.<.!

634! 547./,1! -./! 94/1<9.60.! /.-546-1=,<,d174! 54/! -;1-! 12_.-L! N4B4A! 1!

/.-546-1=,<,717.!94/1<!a!;91!846-.:;U68,1!71!1@,/91234!74! <,G/.D1/=>0/,4!.!634!4!

8460/^/,4L!!

#! 51/0,/! 71! /.@;01234! 74! "#"! 54/! (/16m@;/0A! 9;,04-! @,<C-4@4-! 51--1/19! 1!

;0,<,d1/! 4! 0./94! ;(84&3-1-.-%8(! 51/1! -.! /.@./,/.9! 634! 91,-! 14! 5/4=<.91! 71!

849510,=,<,717.!.60/.! <,G/.D1/=>0/,4! .! 7.0./9,6,-94A!91-!b! 54-->G.<! 849510,=,<,717.!

.60/.! 7.0./9,6,-94! .! /.-546-1=,<,717.!94/1<L! W--1! 64G1! 1=4/71B.9! 74! 5/4=<.91!

.6G4<G.A! 8460;74A! 1! @4/9;<1234! 71! :;.-034! .9! -;1! @4/91! 4/,B,61<A! 1! -1=./A! -.! 4!

<,G/.D1/=>0/,4!a!849510>G.<!849!4!7.0./9,6,-94K!

J/1A! 71/! b! 51<1G/1! |849510,=,<,-94y! .-0.! 64G4! -.60,74! -./,1! 7.@.6-^G.<! -.!
@4--.! 8<1/4! :;.! 1! :;.-034A! |#! .Y,-0U68,1! 71! /.-546-1=,<,717.! 94/1<! a!
849510>G.<! 849! 4! 7.0./9,6,-94wy! 547./,1! -./! ,6G.-0,B171! -.9! <.G1601/! .!
0.601/!/.-5467./!b!:;.-034!|#!.Y,-0U68,1!74!<,G/.D1/=>0/,4!a!849510>G.<!849!4!
7.0./9,6,-94wy!W!7.! @104!9;,04-!@,<C-4@4-!5.6-19!:;.!a!54-->G.<!7,-8;0,/!1!
5/,9.,/1!:;.-034!-.9!7,-8;0,/!1!c<0,91!Z!54-->G.<A!,-04!aA!-.!|<,G/.D1/=>0/,4y!61!
c<0,91!:;.-034!a!.60.67,74!.9!-.;!-.60,74!|8<^--,84yK!
c8#&6+"3+# 3+8# .-/*+0&*123*-(#%+#+.+#d%#/+C+%#&6+# .-/*+8+"3+`#+#78#&6+"3+#
&6+# .-/*+8+"3+#+8#78&#;+*3&#(;&%-9(#%+#+.+#+*&#;&4&C#5+# 3+*#B+-3(#&.678&#
(73*&#;(-%&#5(#<7+#+.+#B+CL!
S[!8<1/4A!-.!|<,G/.D1/=>0/,4y!a!.60.67,74!"+%3+!-.60,74K!
=(%%7-*# .-/*+0&*123*-(# :# 3+*# &1+*3(O# 4&*&# &.67:8O# 4(%%-1-.-5&5+%# &.3+*"&3-/&%#
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:;.! a! 4! :;.! V<18m! .-5./1! :;.! .<.! @121A! .6034! V<18m! ,/^! 916,5;<1/! 4! 8a/.=/4! 7.!
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.Y.8;01--.!54/:;.!./1!,68151d!7.!1B,/!7.!4;0/4!9474A!.6034!0./,1!/.1<,d174!
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1B,/!7.!4;0/4!9474A!.<.!:;./,1!4;!634!8467.61/!4!/a;L!

+,160.! 7,--4A! (/16m@;/0! -;B./.! 1! /.G,-34! 74! "#"! .6:;1604! ;9! 8/,0a/,4!

/.<.G160.!51/1!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<L!*1-!51<1G/1-!74!@,<C-4@4K!

J!5/,68>5,4!7.!54--,=,<,717.-!1<0./610,G1-!7.G./,1!1--,9!-./!-;=-0,0;>74A!61!
9,6M1! 45,6,34A! 5.<4! -.B;,60.! 5/,68>5,4K! ;91! 5.--41! 634! a! 94/1<9.60.!
/.-546-^G.<! 5.<4! 4! :;.! .<1! @.d! -.! .<1! @.d! 4! :;.! @.d! 15.61-! 54/:;.! 634!
547./,1! 0./! @.,04!7.!4;0/4!9474L!W--.!5/,68>5,4!634!51/.8.!846@<,01/! 849!1!
G,-34!7.!:;.!1!/.-546-1=,<,717.!94/1<!a!849510>G.<!849!4!7.0./9,6,-94L!J!
-.B;,60.! 547.! 846`;6019.60.! -./! G./717.,/4K! )1G,1! 8,/8;6-0\68,1-! :;.!
04/61/19! ,954-->G.<! 51/1! ;91! 5.--41! .G,01/! 7.! @1d./! 1<B4t! .-01-!
8,/8;6-0\68,1-! 7.! @104! 7.-.95.6M1/19! ;9! 515.<! -4=/.! 4! :;.! .<1! @.dL!
W6034A!a!84//.04!7,d./!:;.!.<1!@.d!4!:;.!@.d!54/:;.!634!547./,1!0./!@.,04!7.!
4;0/1! @4/91t! .<1! /.1<9.60.! :;./,1! @1d./! 4! :;.! @.dt! @.d! 54/:;.! ./1! 4! :;.!
/.1<9.60.! :;./,1! @1d./A! 7.! 01<! @4/91! :;.! 634! a! 84//.04! 7,d./! :;.! .<1! @.d!
15.61-!54/:;.!634!547./,1!0./!@.,04!7.!4;0/1!@4/91L!*.--1-!8,/8;6-0\68,1-A!
.<1! 547.! 9;,04! =.9! -./! 94/1<9.60.! /.-546-^G.<! 5.<4! :;.! @.dLkQ!
S(%#*s(F%$A!QRrRA!5L!jkjDjkRTL!

#! 846-.:;U68,1! 71! 6.B1234! 74! "#"! a! 1! 7.! :;.! 634! M^! 846@<,04! .60/.!

/.-546-1=,<,717.!94/1<!.!7.0./9,6,-94!54/:;.!a!54-->G.<!10/,=;,/! /.-546-1=,<,717.!

94/1<! 9.-94! -.! 4! 7.0./9,6,-94! @4/! G./717.,/4L! #--,9A! ;91! 5.--41! 547.! -./!

94/1<9.60.!/.-546-^G.<!9.-94!-.!634!5;7.--.!0./!1B,74!7.!4;0/4!9474A!54/:;.!4!

9474! 8494! .<1! 1B,;! S54/! 84./234T! 547./,1! -./! `;-019.60.! 4! 9474! 8494! .<1!

7.-.`1G1! 7.! @104! 0./! 1B,74! S54/! <,G/.! 7.8,-34TL! '46-,7./1674! .--1! 54--,=,<,717.A! 1!

10/,=;,234!7.!/.-546-1=,<,717.!94/1<!-.B;674!1!5/454-01!7.!(/16m@;/0!51/.8.!.-01/!

7,/.019.60.!/.<18,46171!1!;91!64234!7.@<18,46^/,1!7.!<,G/.D1/=>0/,4A!:;.!7.5.67.!74!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kQ!*4!4/,B,61<K! e$M.!5/,68,5<.!4@!1<0./610.!54--,=,<,0,.-!-M4;<7! 0M;-!=.!/.5<18.7A! ,6!9n!45,6,46A!=n! 0M.!
@4<<4],6B!5/,68,5<.K!1!5./-46!,-!640!94/1<<n!/.-546-,=<.!@4/!]M10!M.!M1-!746.!,@!M.!7,7!,0!46<n!=.81;-.!
M.!84;<7!64!M1G.!746.!40M./],-.L!$M,-!5/,68,5<.!74.-!640!155.1/! 04!846@<,80!],0M!0M.!G,.]!0M10!94/1<!
/.-546-,=,<,0n!,-!849510,=<.!],0M!7.0./9,6,-9L!$M.!@4<<4],6B!91n!1<<!=.!0/;.K!0M./.!]./.!8,/8;9-0168.-!
0M10!917.!,0!,954--,=<.!@4/!1!5./-46!04!1G4,7!74,6B!-49.0M,6Bt!0M.-.!8,/8;9-0168.-!180;1<<n!5<1n.7!1!
/4<.!,6!=/,6B,6B!,0!1=4;0!0M10!M.!7,7!,0A!-4!0M10!,0!,-!84//.80!04!-1n!0M10!M.!7,7!,0!=.81;-.!M.!84;<7!64!M1G.!
746.!40M./],-.t! 0M.!5./-46!/.1<<n!]160.7! 04!74!]M10!M.!7,7t!M.!7,7! ,0!=.81;-.! ,0!]1-!]M10!M.!/.1<<n!
]160.7!04!74A!-4!0M10!,0! ,-!640!84//.80!04!-1n!0M10!M.!7,7!]M10!M.!7,7!46<n!=.81;-.!M.!84;<7!640!M1G.!
746.!40M./],-.L!F67./!0M.-.!8467,0,46-A!0M.!5./-46!91n!].<<!=.!94/1<<n!/.-546-,=<.!@4/!]M10!M.!M1-!
746.hL!



QOi!

!

7.-.`4!7.!:;././!74!1B.60.kOL!W--.!7.-.`4A!6.--.!-.60,74A!a!4!1-5.804!/.<.G160.!:;.!

,/^!`;-0,@,81/!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<L!

W9!-.;-!0.Y04-!7.!4=`.234!b!54-,234!7.!(/16m@;/0!-4=/.!4!"#"A!G16!&6]1B.6!

/.846M.8.! :;.! 4! @,<C-4@4! @4/9;<4;! ;9! =49! 1/B;9.604! 51/1! @1<-.1/! 4! "#"! SH#*!

&*q#EW*A! QRvjA! 5L! OPQTA! 91-! 1/B;9.601! :;.! -.! (/16m@;/0! .-0,G./! 84//.04A! 1!

@1<-,717.! 74! "#"! 634! 0.9! 8494! 846-.:;U68,1! 1! 54--,=,<,717.! 7.! 10/,=;,/!

/.-546-1=,<,717.!94/1<!9.-94!-.!4!7.0./9,6,-94!@4/!G./717.,/4A!91-!160.-!:;.!4!

1/B;9.604!51/1!1!5/454-,234!7.!:;.!1!/.-546-1=,<,717.!94/1<! ,95<,81! <,G/.D1/=>0/,4!

0,6M1! ;91! 5/.9,--1! @1<-1! SH#*! &*q#EW*A! OPPOA! 5L! QriTL! W9! G.d! 7.! 7,-8;0,/! 1!

G1<,717.! 74! 1/B;9.604! 7.! (/16m@;/0! .9! !"# $%%&'# ("# )*++# ,-..A! G16! &6]1B.6!

@4/9;<4;!0/U-!5/,68>5,4-!:;.!0./,19!1!9.-91!846-.:;U68,1!74!"#"L!I;1!.-0/10aB,1!

846-,-0.!.9!1/B;9.601/!:;.!-.!.--.-!5/,68>5,4-!91,-!1!0.-.!,6849510,=,<,-01!18./81!

74! <,G/.D1/=>0/,4! .! 74! 7.0./9,6,-94! .-0,G./.9! 84//.04-A! .6034! a! 54-->G.<! 10/,=;,/!

/.-546-1=,<,717.!94/1<!1!;91!5.--41!-49.60.!-.!.<1! 0,G./! <,G/.D1/=>0/,4!64!-.60,74!

7.!:;.!.<1!a!8151d!7.!1B,/!7.!4;0/4!9474!SH#*!&*q#EW*A!QRvjA!5L!OPkTK!

?1-A! 7.! @104A! :;1674! @1d.94-! 10/,=;,2_.-! 7.! /.-546-1=,<,717.!94/1<A! 6C-!
64/91<9.60.! 634! 7,d.94-! 84,-1-! 8494! |H48U! a! /.-546-^G.<! 54/! 9101/!
p46.-y! 4;! |W<.! a! /.-546-^G.<! 54/! 634! 94<M1/! 4-! 91<9.:;./.-yL! I494-!
9;,04!91,-!5/45.6-4-!1!7,d./!|H48U!a!/.-546-^G.<!5.<1!94/0.!7.!p46.-y!4;!
|W<.! a! /.-546-^G.<! 5.<4! .-0174! 8M48160.! .9!:;.! 4-!91<9.:;./.-! .-034yL!
&-04!aA!6C-!64/91<9.60.! /.-546-1=,<,d194-!1-!5.--41-!634!54/!-.;-!104-!
4;! @1<M1-! 7.! 1B,/! S5.<4! 9.64-! .Y5<,8,019.60.TA! 91-! 5.<4-! /.-;<0174-! 4;!
846-.:;U68,1-!7.!-.;-!104-!.!@1<M1-L!J!:;.A!4604<4B,819.60.!@1<1674A!-34!
/.-;<0174-!4;!846-.:;U68,1-!7.!;91!1234!4;!634!1234w!x;.!0,54!7.!84,-1!
a!1!94/0.!7.!p46.-!.!4!.-0174!8M48160.!.9!:;.!4-!91<9.:;./.-!.-034w!J-!
0./94-! B./1,-! |.G.604y! .! |.-0174! 7.! 84,-1-y! 51/.8.9! 15/45/,174-! 51/1!
15<,81/! .--.-! ,0.6-L! ?1-! 4! :;.! -34! .G.604-! 4;! .-0174-! 7.! 84,-1-w! W--1!
:;.-034A! 8494! 0471! :;.-034! @,<4-C@,81! ,60./.--160.! :;.! 846M.24A! 634! 0.9!
;91! /.-54-01! B./1<9.60.! 18.,01L! (,<C-4@4-! 634! 51/.8.9! 9.-94! -./!
8151d.-!7.!84684/71/!-.!.G.604-!.!.-0174-!7.!84,-1-!-34!51/0,8;<1/.-!4;!
;6,G./-1,-L!"1/1!.G,01/! 0491/!;9! <174!64!7.=10.!-4=/.! ,--4A!7.G4!17401/!1!
-.B;,60.! .-0/10aB,1K! 7.G4! 7.8<1/1/! ;9! 8./04! 5/,68>5,4! -4=! 1! 7.-8;<51! 71!
/.-546-1=,<,717.! :;.! 9.! 51/.8.! 5<1;->G.<A! 7.-7.! :;.! 4-! .G.604-! 4;!
.-0174-!7.!84,-1-!5.<4-!:;1,-!/.-546-1=,<,d194-!1-!5.--41-!-.`19!.G.604-!
51/0,8;<1/.-t!.!7.8<1/4!.-0174!;9!5/,68>5,4!-,9,<1/!:;.!!51/.8.!51/1!9,9!-./!
5<1;->G.<A! 7.-7.! :;.! 4-! .G.604-! 4;! .-0174-! 7.! 84,-1-! 5.<4-! :;1,-!
/.-546-1=,<,d194-! 1-! 5.--41-! -.`19! ;6,G./-1,-t! 8171! ;9! 7.--.-!
5/,68>5,4-A! 7.G4! 1/B;9.601/A! 634! 547.9! -./! /.@;0174-! 5.<4-!
8460/1.Y.95<4-!7.!.-0,<4!(/16m@;/0Lkk!SH#*!&*q#EW*A!OPPOA!5L!QrrDQrvTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kO!I4=/.!1!7,-0,6234!:;.!(/16m@;/0! @1d!.60/.!7.-.`4!7.!5/,9.,/1!4/7.9!.!7.-.`4!7.!-.B;671!4/7.9A!
G./!)*++5(8#(B#3@+#A-..#&"5#3@+#;(";+43#(B#&#4+*%("!S(%#*s(F%$A!QRRjA!5L!QOt!OPDOuTL!
kk!*4!4/,B,61<K!eV;0A!,6!@180A!]M.6!].!91m.!1-8/,50,46-!4@!94/1<!/.-546-,=,<,0nA!].!74!640!64/91<<n!-1n!
0M,6B-! <,m.! |}4;! 1/.! /.-546-,=<.! @4/! m,<<,6B! p46.-y! 4/! |).! ,-! /.-546-,=<.! @4/! @1,<,6B! 04! ]10./! 0M.!
91/,B4<7-yL! q.! 1/.! 9;8M! 94/.! <,m.<n! 04! -1n! |}4;! 1/.! /.-546-,=<.! @4/! p46.-y-! 7.10My! 4/! |).! ,-!
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!

J-! 0/U-! 5/,68>5,4-! @4/19! .Y54-04-! .9! !1-.-3'# &"5# ?+%4("%-1-.-3'! .A!

54-0./,4/9.60.A!.9!!"#$%%&'#("#)*++#,-..K!

QL! "/,68>5,4! 71! #234! "4-->G.<! S"##TK! F91! 5.--41! a! 94/1<9.60.!

/.-546-^G.<! 54/! 634! /.1<,d1/! ;9! 104! -49.60.! -.! .<1! 547./,1! 0UD<4!

/.1<,d174t!SH#*!&*q#EW*A!OPPOA!5L!Qrut!QjPTL!

OL! "/,68>5,4!71!"4-->G.<!"/.G.6234!Q!S"""QTK!F91!5.--41!a!94/1<9.60.!

/.-546-^G.<!54/!;9!8./04!.G.604!51/0,8;<1/!-49.60.!-.!.<1!547./,1!0UD

<4!.G,0174t!SH#*!&*q#EW*A!OPPOA!5L!Qrvt!QjPTL!

kL! "/,68>5,4!71!"4-->G.<!"/.G.6234!O!S"""OTK!F91!5.--41!a!94/1<9.60.!

/.-546-^G.<!54/!;9!8./04!.-0174!7.!84,-1-!15.61-!-.!S1:;.<.!.-0174!

7.!84,-1-!18460.8.!.!-.T!.<1!547./,1!0UD<4!.G,0174!7.!18460.8./Lki!SH#*!

&*q#EW*A!OPPOA!5L!QvQt!QjPTL!

W9=4/1! 4-! 64G4-! 5/,68>5,4-! 634! 8460.6M19! .9! -;1-! 7.@,6,2_.-! 1! 64234!

4(5+*-&# 3+*# &6-5(# 5+# (73*(# 8(5(A! .<.-! 5/.--;5_.9! :;.! 4! 1B.60.! -C! 547.! -./!

94/1<9.60.!/.-546-^G.<!-.!.<.!5;7./!.-84<M./!.60/.!8;/-4-!7.!1234!54-->G.,-L!*4-!

0/U-!81-4-A!4!1B.60.!-C!547./,1! 0./!/.1<,d174!4;!.G,0174!;9!8./04!104!7.!18460.8./!

-.!4!104!.9!:;.-034!634!.-0,G.--.!7.0./9,6174!1!18460.8./!.!-.!4!1B.60.!0,G.--.!1!

54--,=,<,717.!7.!,60./G,/!51/1!:;.!4!104!18460.8.--.!7.!4;0/1!916.,/1L!

+.--.-! 0/U-! 5/,68>5,4-A! G4;! 15/.-.601/! 15.61-! 4! "/,68>5,4! 7.! "4-->G.<!

"/.G.6234!O!S"""OTA!:;.!1!51/0,/!7.!1B4/1!-./^!8M19174!15.61-!7.!"""A!01<!8494!

@4,! /.649.174! 54/! G16! &6]1B.6! 64! 0.Y04! 54-0./,4/! ,60,0;<174!>(*&.# ?+%4("%-1-.-3'O#

E+3+*8-"-%8O# &"5# 3@+# !1-.-3'# 3(# 5(# K3@+*A-%+A! 5;=<,8174! .9! QRRRL! #! .Y54-,234!

15.61-!74!"""!-.!`;-0,@,81!54/!0/U-!/1d_.-K!QT!54/:;.!4!4=`.0,G4!7.-0.!0/1=1<M4!634!a!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/.-546-,=<.!@4/!-M48m,6B!-010.!0M.!91/,B4<7-!1/.!,6yL!$M10!,-A!].!64/91<<n!M4<7!5.45<.!/.-546-,=<.!640!
@4/!0M.,/!180-!4/!@1,<;/.-!04!180!S10!<.1-0!.Y5<,8,0nTA!=;0!@4/!0M.!/.-;<0-!4/!846-.:;.68.-!4@!0M.-.!180-!167!
@1,<;/.-L!qM10A!4604<4B,81<<n!-5.1m,6BA!1/.!/.-;<0-!4/!846-.:;.68.-!4@!180,46!167!,6180,46w!qM10!-4/0-!
4@!0M,6B!1/.!p46.-y-!7.10M!167!0M.!-M48m,6B!-010.!0M.!91/,B4<7-!1/.!,6w!$M.!B.6./1<!0./9-!|.G.60y!167!
|-010.! 4@! 1@@1,/-y! -..9!155/45/,10.! 46.-! 04! 155<n! 04! 0M.-.! ,0.9-L!V;0!]M10! 1/.! .G.60-! 167! -010.-! 4@!
1@@1,/-w!$M,-!:;.-0,46A!<,m.!1<<!,60./.-0,6B!5M,<4-45M,81<!:;.-0,46-!&!m64]!4@A!M1-!64!B.6./1<<n!188.50.7!
16-]./L!"M,<4-45M./-!74!640!-..9!.G.6!04!=.!1=<.!04!1B/..!]M.0M./!.G.60-!167!-010.-!4@!1@@1,/-!1/.!
51/0,8;<1/-! 4/! ;6,G./-1<-L! &6! 4/7./! 04! 1G4,7! 01<m,6B! -,7.-! ,6! 0M.! 7.=10.! 1=4;0! 0M,-A! &! -M1<<! 17450! 0M.!
@4<<4],6B!-0/10.BnK!&!-M1<<!-010.!1!8./01,6!5/,68,5<.!1=4;0!.Y8;-.!@/49!/.-546-,=,<,0n!0M10!-..9-!04!9.!04!
=.!5<1;-,=<.A!5/4G,7.7! 0M.!.G.60-!4/! -010.-!4@!1@@1,/-!].!M4<7!5.45<.! /.-546-,=<.! @4/!1/.!51/0,8;<1/-t!
167!&!-M1<<!-010.!1!-,9,<1/!5/,68,5<.!0M10!-..9-!04!9.!04!=.!5<1;-,=<.A!5/4G,7.7!0M.!.G.60-!4/!-010.-!4@!
1@@1,/-!].!M4<7!5.45<.!/.-546-,=<.!@4/!1/.!;6,G./-1<-t!@4/!.18M!4@!0M.-.!5/,68,5<.-A!&!-M1<<!1/B;.!0M10!,0!
816640!=.!/.@;0.7!=n!(/16m@;/0D-0n<.!84;60./D.Y195<.-hL!
ki!*4!4/,B,61<K!e#!5./-46!,-!94/1<<n!/.-546-,=<.!@4/!@1,<,6B!04!5./@4/9!1!B,G.6!180!46<n!,@!M.!84;<7!M1G.!
5./@4/9.7!0M10!180t!!
#!5./-46!,-!94/1<<n!/.-546-,=<.!@4/!1!8./01,6!.G.60D51/0,8;<1/!46<n!,@!M.!84;<7!M1G.!5/.G.60.7!,0t!
#!5./-46!,-!94/1<<n!/.-546-,=<.!@4/!1!8./01,6!-010.!4@!1@@1,/-!46<n!,@!S0M10!-010.!4@!1@@1,/-!4=01,6-!167T!M.!
84;<7!M1G.!5/.G.60.7!,0!@/49!4=01,6,6BhL!
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!

161<,-1/! .9! 7.01<M.! 1-! 7,G./BU68,1-! .60/.! (/16m@;/0! .! G16! &6]1B.6! 18./81! 7.--.!

54604A!91-!15.61-!94-0/1/!8494!G16!&6]1B.6!0/101!.--1!:;.-034A!OT!54/:;.!.--.!

5/,68>5,4!a!/.049174!5.<4!@,<C-4@4!6;9!0.Y04!54-0./,4/!.9!/.-54-01!b!1/B;9.601234!

7.!(/16m@;/0A!.!kT!54/:;.!4!5/C5/,4!G16!&6]1B.6!1@,/91!:;.!.--.!5/,68>5,4!634!547.!

-./!/.@;0174!5.<4-!8460/1.Y.95<4-!7.!.-0,<4!(/16m@;/0!.A!54/01604A!4!"""!51/.8.!-./!

4!5/,68>5,4!91,-!/.<.G160.!51/1!-.!454/!b! 0.-.!7.!(/16m@;/0A! 01<! 8494!-;B./,74!54/!

G16!&6]1B.6!61!4=/1!9.68,46171!160./,4/9.60.!SH#*!&*q#EW*A!QRRRA!5L!kiuTL!

J!"""!a!7.@,6,74!8494!-.B;.K! eF91!5.--41!a!94/1<9.60.!/.-546-^G.<!54/!

;9!.-0174!7.!84,-1-!15.61-!-.!S1:;.<.!.-0174!7.!84,-1-!18460.8.!.!-.T!.<1!547./,1!

0UD<4!.G,0174!7.!18460.8./hku!SH#*!&*q#EW*A!QRRRA!5L!kiut!H#*!&*q#EW*A!OPPiA!

5L!OOQTL!#@,/91/!:;.!-494-!94/1<9.60.! /.-546-^G.,-A!54/01604A!-,B6,@,81!7,d./!:;.!

-494-! 94/1<9.60.! /.-546-^G.,-! 54/! @104-! :;.! 18460.8./19! -49.60.! -.!

547./>194-!0UD<4-!.G,0174!7.!18460.8./!SH#*!&*q#EW*A!QRRRA!5L!kijTL!J!"""!-.!

8460/15_.! 14! "#"L! I.B;674! 4! "#"A! 4! 1B.60.! -./,1!94/1<9.60.! /.-546-^G.<! 5.<4!

:;.!@.d!54/:;.!.<.!547./,1!0./!1B,74!7.!4;0/4!9474L!'460;74A!8494!G,94-A!(/16m@;/0!

1/B;9.601!:;.!4!"#"!634!64-!1--.B;/1!:;.!p46.-i!,/,1!1B,/!7,@./.60.9.60.!74!:;.!

1B,;!81-4!0,G.--.!1!54--,=,<,717.!7.!1B,/!7.!4;0/4!9474A!;91!G.d!:;.!634!M^!8494!

1@./,/!:;1<!a!4!-.;!7.-.`4!.9!/.<1234!b!1234L!J!"""A!8460;74A!634!84<481!1!U6@1-.!

61!54--,=,<,717.!7.!4!1B.60.!547./!.-84<M./!.60/.!8;/-4-!7.!1234A!91-!7^!U6@1-.!b!

54--,=,<,717.! 7.!4! 1B.60.!+/-3&*! ;91! 1234!7.! 18460.8./! .A! 6.--.! 81-4A! 4! 1B.60.!

0./,1!<,G/.D1/=>0/,4!-.!.<.!5;7.--.!.G,01/!;91!1234!7.!18460.8./L!#5<,81674!4!"""!14!

.Y.95<4!p46.-i!7.!(/16m@;/0A!-./,1!54-->G.<!1@,/91/!:;.!p46.-i!0.9!<,G/.D1/=>0/,4!.!a!

94/1<9.60.!/.-546-^G.<!54/!-;1!1234!-.!.<.!5;7.--.!.G,01/!1!1234!X!7.!18460.8./A!

9.-94!-.!V<18m!15./01--.!4!7,-54-,0,G4L!!

#! 51/0,/! 71! 8/,1234! 7.--.! 5/,68>5,4A! G16! &6]1B.6! @4/9;<1! 4! -.B;,60.!

1/B;9.604!51/1!7.946-0/1/!:;.!634!a!54-->G.<!10/,=;,/!/.-546-1=,<,717.!94/1<!6;9!

9;674!7.0./9,6174A!846-,7./1674!1!8<^;-;<1!*4K!

*4! �! 7@! 4! 18460.8.! .! 6,6B;a9! a! 8151dA! 4;! @4,! 8151dA! 7.! .G,01/! 4! S7.!

18460.8./TL!

SQT!I.!4!7.0./9,6,-94!a!G./717.,/4!.!4!18460.8.A!.6034!*5L!

SOT!F91!5.--41!a!94/1<9.60.!/.-546-^G.<!54/!4!15.61-!-.!S4!18460.8.!.!-.T!

.<1!aA!4;!@4,!8151dA!7.!.G,01/!4!S7.!18460.8./TL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ku!*4!4/,B,61<K!e#!5./-46!,-!94/1<<n!/.-546-,=<.!@4/!1!-010.!4@!1@@1,/-!46<n!,@!S0M10!-010.!4@!1@@1,/-!4=01,6-!
167T!M.!84;<7!M1G.!5/.G.60.7!,0!@/49!4=01,6,6BhL!!
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!

SkT!I.!SOT!a!G./717.,/4!.!-.!*4A!.6034!6,6B;a9!a!94/1<9.60.!/.-546-^G.<!54/!

4L!

SiT!I.! 4! 7.0./9,6,-94! a! G./717.,/4! .! 4# 18460.8.A! 6,6B;a9! a! 94/1<9.60.!

/.-546-^G.<!54/!4GfR#SH#*!&*q#EW*A!QRRRA!5L!kivTL!

+.! 184/74! 849! G16! &6]1B.6A! 1! -.B;671! 5/.9,--1! Z! :;.! a! 4! """! ZA! .! 1!

0./8.,/1!5/.9,--1A!-34!,6.B^G.,-!.A!54/01604A!1!8468<;-34!74!1/B;9.604!aK!

I.! 4! 7.0./9,6,-94! a! G./717.,/4A! 6,6B;a9! a!94/1<9.60.! /.-546-^G.<! 54/!
:;1<:;./! .-0174! 7.! 84,-1-! :;.! 18460.8.L! W! ,-04A! .;! 5.6-4A! =1-01! 51/1!
94-0/1/!:;.!4!"""!a! |/.<.G160.y!51/1!1!:;.-034!7.!-.!1! /.-546-1=,<,717.!
94/1<!547.!.Y,-0,/!.9!;9!9;674!7.0./9,6174Lkv!SH#*!&*q#EW*A!QRRRA!5L!
kijTL!

I.B;674!G16!&6]1B.6A!1-!7;1-!5/.9,--1-!1=1,Y4!019=a9!7.G.9!-./!18.,01-!

.9!846`;604!849!4!"""K!

#! 5/,9.,/1! 5/.9,--1! aK! I.! S,T! 6,6B;a9! a! 94/1<9.60.! /.-546-^G.<! 54/! 0./!
@1<M174! .9! .Y.8;01/! ;91! 1234A! +! S,,T! 6,6B;a9! a!94/1<9.60.! /.-546-^G.<!
54/!:;1<:;./!.G.604A!+! S,,,T! 6,6B;a9!a! /.-546-^G.<!54/!:;1<:;./!.-0174!7.!
84,-1-A!.6034!634!M^!01<!84,-1!8494!/.-546-1=,<,717.!94/1<L!fLLLg!#!-.B;671!
5/.9,--1!aK!I.!S,T!1<B;a9!547./,1!0./!.Y.8;0174!;91!1234!S.-01G1!.9!-.;!
547./! .Y.8;01/T! 1<B;9! 104! :;.! .<.! 7.! @104! 634! .Y.8;04;A! (7! S,,T! 1<B;a9!
547./,1! 0./! .G,0174! 1<B;9! .G.604! :;.! 7.! @104! 18460.8.;A! (7! S,,,T! 1<B;a9!
547./,1!0./!.G,0174!1<B;9!.-0174!7.!84,-1-!:;.!7.!@104!18460.8.;A!.6034!1!
0.-.!74! <,G/.D1/=>0/,4!a!G./717.,/1L!W--1!5/.9,--1!-./,1!7,@>8,<! 7.!6.B1/L!I.!
1<B;9!74-! 7,-`;604-! 74! -.;! 160.8.7.60.! a! G./717.,/4A! .6034A! 8./019.60.A!
1<B;a9!@4,!846@/460174!849!7,@./.60.-!8;/-4-!7.!1234!:;.!-.!1=/,/19!51/1!
.<.Lkj!SH#*!&*q#EW*A!OPPOA!5L!QjQDQjOTL!

W--.!1/B;9.604!B1/160.!:;.!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<!7.5.67.!

71!.Y,-0U68,1!74!<,G/.D1/=>0/,4L!*1-!51<1G/1-!7.!G16!&6]1B.6K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kr!*4!4/,B,61<K!e*4!�!7@!4#4=01,6-!167!64!46.!,-!1=<.!4/!.G./!]1-!1=<.!04!5/.G.60!4!S@/49!4=01,6,6BTL!

SQT! &@!7.0./9,6,-9!,-!0/;.!167!4!4=01,6-A!0M.6!*4!
SOT! #!5./-46! ,-!94/1<<n! /.-546-,=<.! @4/!4! 46<n! ,@! S4! 4=01,6-!167T!M.! ,-!4/!]1-!1=<.! 04!5/.G.60!4!

S@/49!4=01,6,6BT!
SkT! &@!SOT!,-!0/;.!167!,@!*4A!0M.6!64!46.!,-!94/1<<n!/.-546-,=<.!@4/!4!M.68.A!
SiT! &@!7.0./9,6,-9!,-!0/;.!167!4!4=01,6-A!64!46.!,-!94/1<<n!/.-546-,=<.!@4/!4hL!

kv!*4!4/,B,61<K!e&@!7.0./9,6,-9!,-!0/;.A!64!46.!,-!94/1<<n!/.-546-,=<.!@4/!16n!-010.!4@!1@@1,/-!0M10!4=01,6-L!
#67!0M,-A!&!0M,6m!-;@@,8.-!04!-M4]!0M10!"""!,-!|/.<.G160y!04!0M.!:;.-0,46!]M.0M./!94/1<!/.-546-,=,<,0n!816!
.Y,-0!,6!1!7.0./9,6,-0,8!]4/<7hL!
kj!*4!4/,B,61<K!e$M.!@,/-0!4@!0M.-.!,-K!&@!S,T!64!46.!,-!94/1<<n!/.-546-,=<.!@4/!M1G,6B!@1,<.7!04!5./@4/9!16n!
180A!&"5!S,,T!64!46.!,-!94/1<<n!/.-546-,=<.!@4/!16n!.G.60A!&"5!S,,,T!64!46.!,-!94/1<<n!/.-546-,=<.!@4/!16n!
-010.!4@!1@@1,/-A!0M.6!0M./.!,-!64!-;8M!0M,6B!1-!94/1<!/.-546-,=,<,0nL!f�g!$M.!-.8467!5/.9,--!].!-M1<<!
6..7!,-K!&@!S,T!-49.46.!84;<7!M1G.!5./@4/9.7!S,L.L!M17!,0!],0M,6!M,-!54]./!04!5./@4/9T!-49.!180!M.!7,7!
640! ,6! @180! 5./@4/9A! (*! S,,T! -49.46.! 84;<7! M1G.! 5/.G.60.7! -49.! .G.60! 0M10! ,6! @180! 488;//.7A! (*# S,,,T!
-49.46.!84;<7!M1G.!5/.G.60.7!-49.!-010.!4@!1@@1,/-! 0M10! ,6! @180!4=01,6-A! 0M.6! 0M.! @/..D],<<! 0M.-,-! ,-!
0/;.L!$M,-!5/.9,--!]4;<7!=.!M1/7!04!7.6nL!&@!16n!4@!0M.!7,-`;680-!4@!,0-!160.8.7.60!,-!0/;.A!0M.6A!-;/.<nA!
-49.46.!M1-!=..6!@18.7!],0M!,6849510,=<.!84;/-.-!4@!180,46!0M10!]./.!-.G./1<<n!45.6!04!M,9hL!
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!

[! @^8,<! 7.! G./! :;.! 64--1-! 7;1-! 5/.9,--1-! .! 64--4-! 0/U-! 5/,68>5,4-! `;604-!
,95<,819! 1! 5/454-,234! 7.! :;.! 1! .Y,-0U68,1! 71! /.-546-1=,<,717.! 94/1<!
,95<,81! 1! 0.-.! 74! <,G/.D1/=>0/,4L! W-04;! 846-8,.60.! 7.! :;.! 4! 1/B;9.604! 71!
5/.-.60.! -.234A! 8;`4! 4=`.0,G4! a! .-01=.<.8./! .-01! 0.-.A! a! 0/,G,1<! .! 547.!
9.-94! -./! 7.-8/,04! 8494! 5.7160.L! W<.! 0.9A! 8460;74A! ;91! ,60./.--160.!
81/180./>-0,81K!.<.!634!-.!=1-.,1!64!"/,68>5,4!7.!"4--,=,<,717.-!#<0./610,G1-A!
91-!15.61-!.9!5/,68>5,4-!|-,9,<1/.-y!:;.!634!547.9A!01604!:;1604!:;1<:;./!
;9! -1=.A! -./! /.@;0174-! 54/! 8460/1.Y.95<4-! 74! .-0,<4! (/16m@;/0L! #--,9!
-.674A!547.94-!8468<;,/!:;.!9.-94!:;.!(/16m@;/0!0.6M1!7.946-0/174!:;.!
4! "/,68>5,4! 7.! "4--,=,<,717.-! #<0./610,G1-! a! @1<-4A! aA! 634! 4=-0160.A!
G./717.,/4! :;.! /.-546-1=,<,717.! 94/1<! /.:;./! 4! <,G/.D1/=>0/,4L! *4--1!
|=161<,717.! @,<4-C@,81yA! .6034A! 9160a9! -.;! -010;-A! .! 1! 5/,68,51<! 51/0.! 71!
/.-54-01!51/1!1!:;.-034A!|J!:;.!-,B6,@,81/,1!634!0./94-!<,G/.D1/=>0/,4wy!7.G.!
-./K! 634! 0./94-! <,G/.D1/=>0/,4! -,B6,@,81/,1! :;.! /.-546-1=,<,717.! 94/1<! 634!
.Y,-0.LkR!SH#*!&*q#EW*A!OPPOA!5L!QjOTL!

"4/01604A!4!54604!7.!G16!&6]1B.6!a!:;.!-.!634!.Y,-0.!<,G/.D1/=>0/,4A!634!.Y,-0.!

/.-546-1=,<,717.!94/1<! 54/:;.!634!M^! 8494!.Y,-0,/! 10/,=;,234!7.! /.-546-1=,<,717.!

94/1<! .9! ;9! 9;674! 7.0./9,6174L! &-04! aA! -.! 1-! 12_.-! 74-! 1B.60.-! @4/.9!

7.0./9,6171-A! 6,6B;a9! 547./^! ,95.7,D<1-! 7.! 18460.8./! 74! .Y104! 9474! :;.!

18460.8./19! .A! 54/01604A! 6,6B;a9! 547./,1! -./! 94/1<9.60.! /.-546-^G.<! 54/! .<1-A!

;91!G.d!:;.!6,6B;a9!0./,1!1!81518,717.!7.!,95.7,D<1-!7.!18460.8./K!

fLLLg! *34! M^! 5/10,819.60.! 6,6B;a9! :;.! 0.6M1! -;54-04! :;.! 547.94-! -./!
846-,7./174-!94/1<9.60.!/.-546-^G.,-!5.<4!:;.! @1d.94-!-.!634! 0,G./94-!
.-84<M1! -4=/.! 4! :;.! @1d.94-L! ?1-! -.! 1! /.1<,717.! 71! /.-546-1=,<,717.!
94/1<! ,95<,81!1!.Y,-0U68,1!74! <,G/.!1/=>0/,4A!.6034A!.;!-;B./,/,1A! 0.94-!;91!
/1d34!5./@.,019.60.!=41A!7.! @104A! ,6-;5./1G.<9.60.!=41A!51/1!18/.7,01/!64!
<,G/.D1/=>0/,4L! "4,-! 8./019.60.! 634! 547.94-! 7;G,71/! 71! /.1<,717.! 71!
/.-546-1=,<,717.!94/1<LiP!SH#*!&*q#EW*A!OPPOA!5L!OPrTL!

H4<0.94-!91,-!;91!G.d!14!.Y.95<4!74!`;,d!pL!I.!4!9;674!@4--.!7.0./9,6174A!

4! c6,84! 8;/-4! 7.! 1234! 1=./04! 51/1! 4! `;,d! p! -./,1! 4! 7.! 8467.61/! 4! /a;! ,648.60.L!

W60/.01604A! 634! -./,1! 54-->G.<! /.-546-1=,<,d1/94-!4! `;,d! p! 5.<4! `;<B19.604! .//174A!

;91! G.d! :;.! .<.! @.d! 15.61-! 4! :;.! 547./,1! 0./! @.,04A! 7174! :;.!634! ./1! 8151d! 7.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
kR! *4! 4/,B,61<K! e&0! ,-! .1-n! 04! -..! 0M10! 4;/! 0]4! 5/.9,-.-! 167! 4;/! 0M/..! 5/,68,5<.-! 04B.0M./! .601,<! 0M.!
5/454-,0,46! 0M10! 0M.!.Y,-0.68.!4@!94/1<! /.-546-,=,<,0n!.601,<-! 0M.! @/..D],<<! 0M.-,-L! &! 19!1]1/.! 0M10! 0M.!
1/B;9.60!4@! 0M.!5/.-.60! -.80,46! 0M10! ,-! ,60.67.7! 04!.-01=<,-M! 0M,-! 0M.-,-! ,-! 0/,G,1<!167!9,BM0!.G.6!=.!
7.-8/,=.7! 1-! 5.7160,8L! &0! M1-A! M4].G./A! 46.! ,60./.-0,6B! @.10;/.K! ,0! 74.-! 640! /.<n! 46! 0M.!"/,68,5<.! 4@!
#<0./610.!"4--,=,<,0,.-!=;0!46<n!46!|-,9,<1/y!5/,68,5<.-!0M10!816640A!-4!@1/!1-!16n46.!m64]-A!=.!/.@;0.7!
=n! (/16m@;/0D-0n<.! 84;60./D.Y195<.-L!$M./.@4/.A!].!91n! 8468<;7.! 0M10! .G.6! ,@! (/16m@;/0! M1-! -M4]6!
0M10! 0M.! "/,68,5<.! 4@! #<0./610.! "4--,=,<,0,.-! ,-! @1<-.A! ,0! ,-! 6.G./0M.<.--! 0/;.! 0M10! 94/1<! /.-546-,=,<,0n!
/.:;,/.-! @/..!],<<L!J;/! |5M,<4-45M,81<! 8499465<18.yA! 0M.6A! /.01,6-! ,0-! -010;-! 167! 1!91`4/! 51/0! 4@! 0M.!
16-]./!04!0M.!:;.-0,46A!|qM10!]4;<7!4;/!640!M1G,6B!@/..!],<<!9.16wy!9;-0!=.K!4;/!640!M1G,6B!@/..!],<<!
]4;<7!9.16!0M10!94/1<!/.-546-,=,<,0n!74.-!640!.Y,-0hL!
iP!*4!4/,B,61<K!e$M./.!,-!M1/7<n!16n46.!]M4!M1-!-;554-.7!0M10!].!84;<7!=.!M.<7!94/1<<n!1884;601=<.!
@4/!]M10!].!74!,@!].!M1G.!64!8M4,8.!1=4;0!]M10!].!74L!V;0!,@!0M.!/.1<,0n!4@!94/1<!/.-546-,=,<,0n!.601,<-!
0M.!.Y,-0.68.!4@!@/..!],<<A!0M.6A!&!]4;<7!-;BB.-0A!].!M1G.!1!5./@.80<n!B447A!,6!@180A!16!;6-;/51--1=<n!
B447A!/.1-46!@4/!=.<,.G,6B!,6!@/..!],<<L!(4/!-;/.<n!].!816640!74;=0!0M.!/.1<,0n!4@!94/1<!/.-546-,=,<,0nLh!
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.G,01/!.--1!1234!7.!18460.8./L!W60/.01604A!/.5/47;d,674!.--.!.Y.95<4!61!G,71!/.1<A!

634! 51/.8.! 5<1;->G.<! 18.,01/! :;.! 4! `;,d! p! 634! -./,1! 94/1<9.60.! /.-546-^G.<! 4;!

8;<5174! 54/! 0./! 049174! ;91! 7.8,-34! .//171A! 7174! :;.! .<.! 547./,1! 0./! .G,0174! 01<!

7.8,-34L!&-04!aA!634!51/.8.!:;.!1<B;a9!18.,01/,1!1!634!/.-546-1=,<,d1234!74!`;,d!-4=!

1!`;-0,@,810,G1!7.!:;.!.<.!1B,;!8494!1B,;!54/:;.!.-01G1!7.0./9,6174L!

'46@4/9.!G16! &6]1B.6! `^!7.8<1/4;!.9!G^/,1-!481-,_.-A! e51/.8.!:;.!4! <,G/.D

1/=>0/,4! 64-! a! .Y,B,74! -.! :;./.94-! 8;<51/! 4;! /.-546-1=,<,d1/!1<B;a9!54/!1<B4! :;.!

0.6M1! @.,04h! SH#*! &*q#EW*A!OPQkA!/25+(TL!*.--.!-.60,74A!:;1674!1@,/9194-!:;.!

1<B;a9! @.d! 1<B4! .//174A! .-0194-!7,d.674!:;.!7.G./,1! 0./! @.,04! 4;0/1! 84,-1!4;!:;.!

7.G./,1! 0./! .G,0174! 4! :;.! @.dA! .! a! 5./@.,019.60.! 54-->G.<! 8468.=./! :;.! 1<B;a9!

547./,1!0./!@.,04!4;0/1!84,-1!4;!.G,0174!@1d./!4!:;.!@.dL!#<a9!7,--4A!634!0.9!-.60,74!

7,d./!:;.!6,6B;a9! 0.9!8;<51!7.!6171!4;!:;.!6,6B;a9!a!94/1<9.60.! /.-546-^G.<!

54/!84,-1-!:;.!0.6M1!@.,04L!

H4<01674! .6034! 14! 54604! 71! -.B;671! /1d34! 7.! 54/:;.! a! 5/.@./>G.<! -.!

8495/49.0./!849!4!<,G/.D1/=>0/,4!.!/.8;-1/!4!7.0./9,6,-94A!G16!&6]1B.6!1@,/91K!

fLLLg! I.9! <,G/.D1/=>0/,4! 634! M^! /.-546-1=,<,717.!94/1<K! -.! /.-546-1=,<,717.!
94/1<!.Y,-0.A!.6034!1<B;a9!a!94/1<9.60.!/.-546-^G.<!54/!1<B;91!84,-1!:;.!
0.9!@.,04!4;!54/!1<B;91!84,-1!:;.!.<.!0.9!7.,Y174!7.!<174t!-./!94/1<9.60.!
/.-546-^G.<!54/!1<B;9!104!4;! @1<M1!.9!1B,/!a! @,61<9.60.!-./!8151d!7.! 0./!
1B,74!7.!4;0/4!9474A!-.`1! <^!4!:;.! ,--4!54--1!.6G4<G./t! -./! 8151d!7.! 0./!
1B,74!7.!4;0/4!9474!a! 0./! <,G/.D1/=>0/,4L!#--,9!-.674A!-.! /.-546-1=,<,717.!
94/1<! .Y,-0.A! 1<B;a9! 0.9! <,G/.D1/=>0/,4L! I.! 6,6B;a9! 0.9! <,G/.D1/=>0/,4A!
/.-546-1=,<,717.!94/1<! 634! .Y,-0.L! fLLLg! #! 5/,68,51<! 8468<;-34! 74! 5/.-.60.!
815>0;<4A!.6034A!a!:;.!64--4!634!0./!<,G/.D1/=>0/,4!-,B6,@,81/,1!:;.!634!-494-!
94/1<9.60.! /.-546-^G.,-! 54/! 6171L! J! 1/B;9.604! 91,-! @4/0.! 51/1! 1!
.Y,-0U68,1! 74! <,G/.D1/=>0/,4! 51/.8.A! 51/1! 9,9A! -./! .-0.K! /.-546-1=,<,717.!
94/1<! /.:;./! <,G/.D1/=>0/,4! .! 6C-! %(8(%! /.-546-^G.,-! 54/! 5.<4! 9.64-!
1<B;91-! 71-! 84,-1-! :;.! 81;-194-! f0/1d.94-! b! 0461gLiQ! SH#*! &*q#EW*A!
OPPOA!5L!QrOt!H#*!&*q#EW*A!OPPOA!5L!QjjTL!

#<B;a9! 547./,1! 4=`.01/! .--1! 54-,234! 8460/1D1/B;9.601674!:;.!1! 64234!7.!

<,G/.D1/=>0/,4! ;0,<,d171! 54/! (/16m@;/0A! =1-.171! 6;91! 64234! 7.! 5+%+V(# 5+# <7+*+*O! a!

-;@,8,.60.!51/1!B1/160,/!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<!9.-94!-.!4!9;674!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iQ!*4!4/,B,61<K!ef�g!q,0M4;0!@/..!],<<!0M./.!,-!64!94/1<!/.-546-,=,<,0nK!,@!94/1<!/.-546-,=,<,0n!.Y,-0-A!0M.6!
-49.46.!,-!94/1<<n!/.-546-,=<.!@4/!-49.0M,6B!M.!M1-!746.!4/!@4/!-49.0M,6B!M.!M1-!<.@0!;6746.t!04!=.!
94/1<<n! /.-546-,=<.! @4/! -49.! 180! 4/! @1,<;/.! 04! 180! ,-! 10! <.1-0! 04! =.! 1=<.! 04! M1G.! 180.7! 40M./],-.A!
]M10.G./!.<-.!,0!91n!,6G4<G.t!04!=.!1=<.!04!M1G.!180.7!40M./],-.!,-!04!M1G.!@/..!],<<L!$M./.@4/.A!,@!94/1<!
/.-546-,=,<,0n!.Y,-0-A!-49.46.!M1-!@/..!],<<L!$M./.@4/.A!,@!64!46.!M1-!@/..!],<<A!94/1<!/.-546-,=,<,0n!74.-!
640!.Y,-0L!f�g!$M.!91,6!8468<;-,46!4@!0M.!5/.-.60!8M150./A!0M.6A!,-!0M10!4;/!640!M1G,6B!@/..!],<<!]4;<7!
9.16!0M10!].!1/.!94/1<<n!/.-546-,=<.!@4/!640M,6BL!$M.!-0/46B.-0!1/B;9.60!@4/!0M.!.Y,-0.68.!4@!@/..!],<<!
-..9-!04!9.!04!=.!0M,-K!94/1<!/.-546-,=,<,0n!/.:;,/.-!@/..!],<<!167!].!&*+!/.-546-,=<.!@4/!10!<.1-0!-49.!
4@!0M.!0M,6B-!].!M1G.!=/4;BM0!1=4;0hL!
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!

@4--.!7.0./9,6174L!#!.--1!4=`.234!-./,1!54-->G.<!/.-5467./!:;.!1!7.@,6,234!7.!<,G/.D

1/=>0/,4! G,68;<171! 14! 7.-.`4! 74! 1B.60.! 7.! :;././! @1d./! 1<B4! a! ,6-;@,8,.60.! 51/1! 1!

10/,=;,234! 7.! /.-546-1=,<,717.!94/1<! 54/:;.! -.! 4! 7.0./9,6,-94! @4/! G./717.,/4A! 1!

5/C5/,1!54--,=,<,717.!7.!7.-.`1/!:;././!1B,/!7.!8./04!9474!547.!-./!846-,7./171!634!

-C!7.0./9,6171A!8494!;91!,<;-34L!'494!4-!7.0./9,6,-01-!1@,/919!SIW#%NWA!OPPvA!

5L!iuTA!6.--1!8,/8;6-0\68,1!4!1B.60.!0.9!1!,<;-34!7.!:;././!1B,/!7.!8./04!9474A!91-!

:;././! 1B,/! 7.--.!9474!a! -C! 4!:;.!4! 1B.60.! 547./,1! @1d./A!7174!:;.!4!9;674!a!

7.0./9,6174L! "4/01604A! 14! :;.! 51/.8.A! 4! 8495/49.0,9.604! 849! ;91! 7.@,6,234!

.6@/1:;.8,71! 7.! <,G/.D1/=>0/,4! 634! ,95.7.! 4! 7.0./9,6,-94A! 91-! ,95.7.! 1!

/.-546-1=,<,717.! 94/1<L! #--,9A! 51/.8.! 5<1;->G.<! 1@,/91/! :;.! :;1674! 4-! @,<C-4@4-!

179,0.9!1! 10/,=;,234! 7.! /.-546-1=,<,717.!94/1<A! .<.-! 0./,19!:;.! -.! 8495/49.0./!

849! ;91! 0.-.! 91,-! /4=;-01! 7.! <,G/.D1/=>0/,4A! :;.! @4--.! 54-->G.<! 81501/! 1-!

81/180./>-0,81-! 74! :;.! <,G/.D1/=>0/,4! -,B6,@,81L! I.! .-0.! 634! @4/! 4! 81-4A! 4-! @,<C-4@4-!

5/.8,-1/,19!.Y5<,81/!849!91,-!8<1/.d1!4!:;.!.-0^!.6G4<G,74!.9!-;1-!7.@,6,2_.-!7.!

<,G/.D1/=>0/,4! .! 7.0./9,6,-94A! 4! :;.! 634! 51/.8.! -./! 4! 81-4! 61! .Y54-,234! 7.!

(/16m@;/0iOL!

F91!G.d!:;.!-.!0491!4!,6849510,=,<,-94!8494!G./717.,/4A!0.9!:;.!-.!18.,01/!

846-.:;.60.9.60.! :;.! 1-! 0.-.-! 74! <,G/.D1/=>0/,4! .! 74! 7.0./9,6,-94! 634! 547.9!

84.Y,-0,/!.A!54/01604A!15.61-!;91!7.<1-!a!G./717.,/1L!#!-.B;,/!1!1/B;9.601234!7.!

G16!&6]1B.6!M^A!64!.601604A!91,-!/1d_.-!51/1!18/.7,01/!61!G./717.!74!<,G/.D1/=>0/,4!

74! :;.! 61! 74! 7.0./9,6,-94A! 54/:;.! -.! 6.B1/94-! 4! <,G/.D1/=>0/,4A! 6.B1/.94-!

,B;1<9.60.! 1! /.-546-1=,<,717.! 94/1<L! W60/.01604A! 51/.8.! 634! M1G./! /1d_.-! 51/1!

/.`.,01/!1!0.-.!71!/.-546-1=,<,717.!94/1<!.A!7.--1!@4/91A!6.9!1!0.-.!74!<,G/.D1/=>0/,4L!

#!51/0,/!71!846-0101234!71!G./717.!74! ,6849510,=,<,-94A!51/.8.!M1G./! /1d_.-!51/1!

:;.!64-!,68<,6.94-!b!18.,01234!71!G./717.!74!<,G/.D1/=>0/,4K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
iO![!,954/0160.!7,d./!1<B;91-!51<1G/1-!-4=/.!1!.Y5/.--34!e0.-.!9.01@>-,81!74!<,G/.D1/=>0/,4hL!".0./!G16!
&6]1B.6!634!;-1!1!.Y5/.--34!e0.-.!9.01@>-,81!74!<,G/.D1/=>0/,4hA!91-!.9!-.;!<,G/4!!"#$%%&'#("#)*++#
,-..O#1@,/91!:;.!.--.!a!;9!<,G/4!7.!9.01@>-,81K!e&6!16n!81-.A!0M,-!,-!640!1!=44m!4@!9.015M,<4-45Mn!=;0!4@!
9.015Mn-,8-hL! SH#*! &*q#EW*A! OPPOA! 5L! kPTL! I.! 4! 5/4=<.91! 74! 849510,=,<,-94! a! ;9! 5/4=<.91!
9.01@>-,84!.!-.!1!0.-.!74!<,G/.D1/=>0/,4!547.!-./!.60.67,71!8494!;91!0.-.!9.01@>-,81A!a!5/.8,-4!@1d./!
;91!7,-0,6234L!"4/!e0.-.!9.01@>-,81!74!<,G/.D1/=>0/,4h!7.G.94-!.60.67./!:;.!1!e81518,717.!7.!1B,/!7.!
4;0/4!9474h!a!1<B4!:;.!.Y,-0.!61!/.1<,717.A!1!-1=./A!.9!1B.60.-!/18,461,-L!+,--4!634!-.!-.B;.!:;.!
G16! &6]1B.6! -.! 8495/49.01! 849! :;1<:;./! .Y5<,81234! 4;! /.-54-01! 18./81! 71! 5./B;601! -4=/.! 1!
610;/.d1!7.--1!81518,717.L!#--,9A!a!54-->G.<!7,d./!:;.!1! 0.-.!74! <,G/.D1/=>0/,4!a!9.01@>-,81!54/:;.!
1@,/91!1<B4!-4=/.!4!9;674!.!-4=/.!1B.60.-!/18,461,-A!-.9!:;.A!64!.601604A!0.6M194-!7.!7,d./!1<B4!
-4=/.!-;1!610;/.d1L![!54/!,--4!:;.!G16!&6]1B.6!547.!1@,/91/!14!9.-94!0.954!:;.!4!<,G/.D1/=>0/,4!a!
;91!81518,717.!7.!1B.60.-!/18,461,-A!91-!1!-;1!610;/.d1!a!;9!9,-0a/,4L!



QkQ!

!

*C-!7.G.94-A!1--,9A!-./!,6849510,=,<,-01-A!1!9.64-!:;.!M1`1!1<B;91!84,-1!
4=`.0^G.<! -4=/.! 4! ,6849510,=,<,-94A! 1<B;91! 84,-1A! 1<a9!7,--4A! :;.! a!91,-!
4=`.0^G.<! :;.! 1! /.`.,234! 71! G1<,717.! 71! /.B/1! 7.! ,6@./U68,1! SβTA!
151/.60.9.60.!1;04.G,7.60.L!WA!7.!@104A!M^!1<B;91!84,-1!4=`.0^G.<!-4=/.!4!
,6849510,=,<,-94L!J!,6849510,=,<,-94!7.G.!4;!/.`.,01/!1!0.-.!74!<,G/.D1/=>0/,4!
4;!18.,01/!1!0.-.!7.!:;.!;9!1B.60.!9;,01-!G.d.-!0.9!;91!.-84<M1!-4=/.!-.!
;9!7.!-.;-!.-0174-!,60./64-!a!-.B;,74!54/!;9!104!.G,7.60.!S4!.-0174!-.674!
1!81;-1!74!104TA!9.-94!:;.!6.9!4!.-0174!,60./64!6.9!:;1<:;./!4;0/1!84,-1!
7.0./9,6.9!:;.!1:;.<.!104!484//1L!W;!18M4!8171!;91!7.--1-!1<0./610,G1-!
:;.-0,46^G.,-A!91-!1!-.B;671!51/.8.D9.!9;,04!9.64-!8.6-;/^G.<!74!:;.!1!
/.`.,234!7.! SβTL!W;A!54/01604A!1846-.<M4!1!18.,01/!4! ,6849510,=,<,-94L!I.!4!
,6849510,=,<,-94!a!G./717.,/4A!.6034!4;!1! 0.-.!74!7.0./9,6,-94!4;!1! 0.-.!
74!<,G/.D1/=>0/,4!a!@1<-1L!*.B1/!1!0.-.!74!<,G/.D1/=>0/,4!a!6.B1/!1!.Y,-0U68,1!71!
/.-546-1=,<,717.! 94/1<A! 4! :;.! -./,1! 1=-;/74L! #<a9! 74! 91,-A! 51/.8.! 634!
M1G./!;91!=41!/1d34!51/1!18.,01/!4!7.0./9,6,-94!S:;.A!7.G.!-./!<.9=/174A!
634!a!1!9.-91!0.-.!:;.!1!74!"/,68>5,4!7.!'1;-1234!F6,G./-1<TL!"4/01604A!
7.G.94-!/.`.,01/!4!7.0./9,6,-94L!W--1!8468<;-34!.-0^A!14!9.64-A!1=./01!b!
/.@;01234!8,.60>@,81A!`^!:;.!a!8468.=>G.<!:;.!1!8,U68,1!;9!7,1!64-!15/.-.60.!
/1d_.-! 846G,68.60.-! 51/1! 18/.7,01/! 64! 7.0./9,6,-94L! W6034A! .! -C! .6034A!
5.6-4A! 7.G.94-! 64-! 04/61/! 849510,=,<,-01-A! 54,-! 64! 81-4! ,91B,6174A! 1!
8,U68,1! 94-0/4;A! 54/! M,5C0.-.A! :;.! 1<B4! :;.! 7.@.674! a! @1<-4A! .! 4-! 91,-!
@/184-!74-!9.;-!1/B;9.604-!-34!1:;.<.-!:;.!154,19!4!,6849510,=,<,-94Lik!
SH#*!&*q#EW*A!OPPOA!5L!OOkTL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ik!*4!4/,B,61<K!eq.!-M4;<7A!0M./.@4/.A!=.!,6849510,=,<,-0-!;6<.--!0M./.!,-!-49.0M,6B!4=`.80,461=<.!1=4;0!
,6849510,=,<,-9A!-49.0M,6BA!94/.4G./A!0M10!,-!94/.!4=`.80,461=<.!0M16!0M.!/.`.80,46!4@!0M.!1551/.60<n!
-.<@D.G,7.60<n! G1<,7! ,6@./.68.! /;<.! SβTL! #67! ,67..7! 0M./.! ,-! -49.0M,6B! 4=`.80,461=<.! 1=4;0!
,6849510,=,<,-9L! $M.! ,6849510,=,<,-9!9;-0! .,0M./! /.`.80! 0M.! @/..D],<<! 0M.-,-! 4/! .<-.! 188.50! 0M.! 0M.-,-!
0M10! 16! 1B.60! 4@0.6! M1-! 1! 8M4,8.! 1=4;0! ]M.0M./! 1! 8./01,6! 46.! 4@! M,-! ,66./! -010.-! ,-! @4<<4].7! =n! 1!
8./01,6! 4G./0! 180! S0M.! -010.! =.,6B! 0M.! 81;-.! 4@! 0M.! 180TA! .G.6! 0M4;BM! 6.,0M./! 0M.! ,66./! -010.! 64/!
16n0M,6B!.<-.!5+3+*8-"+%!0M10!180!04!488;/L!&!74!@,67!.18M!4@!0M.-.!1<0./610,G.-!4=`.80,461=<.A!=;0!0M.!
-.8467!-..9-!04!9.!04!=.!@1/!<.--!4=`.80,461=<.!0M16!0M.!/.`.80,46!4@!SβTL!&!0M./.@4/.!84;6-.<!188.50,6B!
,6849510,=,<,-9L! &@! ,6849510,=,<,-9! ,-! 0/;.A! 0M.6!.,0M./!7.0./9,6,-9!4/! 0M.! @/..D],<<! 0M.-,-! ,-! @1<-.L!$4!
7.6n! 0M.! @/..D],<<! 0M.-,-! ,-! 04! 7.6n! 0M.! .Y,-0.68.! 4@! 94/1<! /.-546-,=,<,0nA! ]M,8M! ]4;<7! =.! 1=-;/7L!
?4/.4G./! 0M./.!-..9-!04!=.!64!B447!/.1-46!04!188.50!7.0./9,6,-9!S]M,8MA! ,0!-M4;<7!=.!/.81<<.7A! ,-!
"(3!0M.!-19.!0M.-,-!1-!0M.!"/,68,5<.!4@!F6,G./-1<!'1;-10,46TL!$M./.@4/.A!].!-M4;<7!/.`.80!7.0./9,6,-9L!
$M,-!8468<;-,46!,-A!10!<.1-0!,6!5/,68,5<.A!45.6!04!-8,.60,@,8!/.@;010,46A!-,68.!,0!,-!8468.,G1=<.!0M10!-8,.68.!
],<<!46.!71n!5/.-.60!;-!],0M!8495.<<,6B!/.1-46-! @4/!=.<,.G,6B! ,6!7.0./9,6,-9L!$M.6A!167!46<n! 0M.6A!&!
0M,6mA! -M4;<7!].!=.849.!849510,=,<,-0-A! @4/A! ,6! 0M.!81-.! ,91B,6.7A! -8,.68.!M1-!.Y!Mn540M.-,! -M4]6!
0M10! -49.0M,6B! &!M1G.!1/B;.7! @4/! ,-! @1<-.A!167! 0M.!].1m.-0!4@!9n!1/B;9.60-!1/.! 0M4-.! 0M10!-;554/0!
,6849510,=,<,-9hL!
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_*.+"'#(%&)5b%'*7#")#'*

#!0>0;<4!7.!8468<;-34A!B4-01/,1!7.!8M191/!10.6234!51/1!1!.-0/;0;/1!7.!16^<,-.!

7.!G16! &6]1B.6!64! 0/1019.604!74!5/4=<.91!74! <,G/.D1/=>0/,4!.9!!"#$%%&'#("#)*++#

,-..A! 7.-7.! 1! @4/9;<1234! 74! 5/4=<.91!b!7.@,6,234! 71-! 0.-.-! .! 1! @4/9;<1234! 74!

1/B;9.604A! 7.-0181674! :;10/4! 54604-! :;.! `;<B4! .-5.8,1<9.60.! @4/0.-! 6.-01!

1=4/71B.9L!!

J!5/,9.,/4!54604!/.<.G160.!1!7.-0181/!a!4!9474!8494!4!@,<C-4@4!5/45_.!:;.!4!

5/4=<.91!-.`1!1=4/7174L!#4!5/454/!:;.!1! ,6G.-0,B1234!74! <,G/.D1/=>0/,4!-.`1! @.,01!1!

51/0,/!71!5./B;601!-.!a!54-->G.<!849510,=,<,d1/! <,G/.D1/=>0/,4!849!7.0./9,6,-94A!G16!

&6]1B.6!:;./! 8M191/! 10.6234!51/1! 4! @104! 7.!:;.!.Y,-0.! ;9!5/4=<.91!61! /.<1234!

8468.,0;1<! 7.--1-!7;1-! 0.-.-A! 7.! 01<!9474!:;.! -.! .60.67./94-! 1-! 0.-.-! 8494! 4!

@,<C-4@4! 1-! @4/9;<1A! 634! a! 54-->G.<! 18.,01/! 1! 849510,=,<,d1234L! #! /.-4<;234! 74!

5/4=<.91! 74! <,G/.D1/=>0/,4! G,1! 4! 5/4=<.91! 74! 849510,=,<,-94! 1--.B;/1A! .9! c<0,91!

,6-0\68,1A!1!@4/9;<1234!74!:;.!G16!&6]1B.6!8M191!7.!4!"/4=<.91!$/17,8,461<A!:;.!

6171!91,-!a!74!:;.!1! /.049171!71!:;./.<1!71!6.8.--,717.!/+*%7%#1! <,=./717.!.9!

-;1! 454-,234! ,//.8468,<,^G.<L! #4! 1/B;9.601/! 51/1! :;.! 4! 5/4=<.91! -.`1! /.84<48174!

6.--.-!0./94-A!G16!&6]1B.6!B1/160.!1!e.Y,-0U68,1h!74!5/4=<.91!74!<,G/.D1/=>0/,4A!,-04!

aA!B1/160.!:;.!1!5./B;601!-4=/.!1!610;/.d1!71!1234!M;9161!8460,6;.!-.674!4=`.04!

7.! ,6G.-0,B1234L!! '494! 7,04! 14! <46B4! 7.-0.! 0/1=1<M4A! a! ,954/0160.! /.--1<01/! 91,-!

;91!G.d!:;.A!849!.--.!0/1019.604A!G16!&6]1B.6!634!5/45_.!7.946-0/1/!1!G./717.!

7.!;91!7.--1-!0.-.-A!91-!160.-!1/B;9.601/!:;.!.<1-!-34!,6849510>G.,-!.A!7171!1!

,6849510,=,<,717.A!1/B;9.601/!:;.!M^!91,-!/1d_.-!51/1!-.!8495/49.0./!849!1!0.-.!

74! <,G/.D1/=>0/,4! 74! :;.! 849! 1! 0.-.! 74! 7.0./9,6,-94A! 8494! .Y54-04! 64! c<0,94!

815>0;<4L!!

J! -.B;674! 0/124! /.<.G160.! 7.--1! 1=4/71B.9! a! :;.! G16! &6]1B.6! 0/1=1<M1!

849! 0.-.-! /4=;-01-! 7.! 7.0./9,6,-94! .! <,G/.D1/=>0/,4A! .6:;1604! 54-,2_.-!

849510,=,<,-01-! /.84//.9! 1! 7.@,6,2_.-!91,-! .6@/1:;.8,71-! 7.! <,G/.D1/=>0/,4! 51/1!

5./9,0,/!1!849510,=,<,717.A!4;!-;-5.67.9!4!`;>d4!-4=/.!1!G./717.!74!7.0./9,6,-94A!

4;! 1,671! 846@;67.9! 7.0./9,6,-94! 849! 81;-1<,717.! 1! @,9! 7.! B1/160,/! 1!

849510,=,<,717.A!-.9!.Y5<,8,01/!8495<.019.60.!8494!.--1-!642_.-!7.!@104!B1/160.9!

1! 849510,=,<,717.! .60/.! 7.0./9,6,-94! .! <,G/.D1/=>0/,4L! #4! @4/9;<1/! 1! 0.-.! 74! <,G/.D

1/=>0/,4A! G16! &6]1B.6! 1@,/91! :;.! <,G/.D1/=>0/,4! 634! a! ;91! 5/45/,.717.A! 91-! 160.-!

;91!M1=,<,717.!7.!1B.60.-!/18,461,-A!1!:;1<!5./9,0.!:;.!.<.-!54--19!1B,/!7.!4;0/4!
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9474!.!.-84<M./!.60/.!7,@./.60.-!8;/-4-!7.!1234L!W--1!M1=,<,717.!a!.Y5/.--1!5.<4!

G./=4!4(5+*!:;.A!:;1674!8,/8;6-8/,04!14!5/4=<.91!74!849510,=,<,-94A!-,B6,@,81!:;.!4!

1B.60.! 0.9!;91!M1=,<,717.!.@.0,G1! 7.! /.1<,d1/! 1<B4A! ;91!M1=,<,717.!:;.A! ,68<;-,G.A!

0/16-8.67.!-.;!<7+*+*L!J;0/1!64234!8.60/1<!.6G4<G,71!61!0.-.!74!<,G/.D1/=>0/,4!a!1!7.!

:;.!-.!.-0.!@4/!G./717.,/4A!4!1B.60.! 0.9!1!54--,=,<,717.!7.! 04/61/!;91!5/454-,234!

@1<-1A!4!:;.!-./,1!,954-->G.<!-.!4!7.0./9,6,-94!@4--.!G./717.,/4L!+4!9.-94!9474A!

1! 0.-.!7.0./9,6,-01!a!=1-0160.!/4=;-01A!54,-!.<1!51/.8.!81501/! 0/U-!642_.-!8.60/1,-!

:;.!.-034!.6G4<G,71-!64!7.0./9,6,-94K!:;.!.<.!7.5.67.!71-! <.,-!71!610;/.d1A!74-!

@104-!51--174-!.!0.9!8494!846-.:;U68,1!:;.!-49.60.!;9!@;0;/4!-.`1!54-->G.<L!J;!

-.`1A!7,d./!:;.!1<B4!.-0^!7.0./9,6174!1!18460.8./!-,B6,@,81!7,d./!:;.!4!9;674!.-0^!

4/B16,d174!7.!01<!9474!:;.!4!:;.!G1,!18460.8./!634!547.!-./!1<0./174!5.<1!1234!74!

1B.60.L!#<a9!7,--4A! ,6@<;.68,174!54/!#6-849=.A!G16! &6]1B.6!7^!;91!8460/,=;,234!

,954/0160.!14!7.=10.!74!849510,=,<,-94!14!/.1@,/91/!1!7,-0,6234!.60/.!7.0./9,6,-94!

.!"/,68>5,4!F6,G./-1<!7.!'1;-1234L!W--1!7,-0,6234!a!/.<.G160.!54/:;.A!7.!;9!<174A!

.-8<1/.8.! :;.! 7.0./9,6,-94! .! 81;-1<,717.! -34! @.6o9.64-! 7,-0,604-! .! 0U9!

,95<,812_.-! 7,@./.60.-! -4=/.! 4! <,G/.D1/=>0/,4! .A! 7.! 4;0/4A! 8460/,=;,! 51/1! :;.! -.`1!

7.-@.,01! 1! 846@;-34! 18./81! 74! ;-4! 7.--.-! 0./94-! 64! ,60./,4/! 74! 7.=10.! 74!

849510,=,<,-94L!"1/1!1<a9!74!7.=10.!74!849510,=,<,-94A!.--1!7,-0,6234!a!.<;8,710,G1!

51/1! 7.-@1d./! 846@;-_.-! :;.! 151/.8.9! .9! 7,@./.60.-! 1=4/71B.6-! @,<4-C@,81-! :;.!

0/1d.9!.9!-.;!,60./,4/!4!5/4=<.91!74!<,G/.D1/=>0/,4!.!4-!.Y5./,9.604-!8,.60>@,84-A!1-!

:;1,-!1@,/919A!54/!G.d.-A!<.G,1619.60.A!:;.!1-!12_.-!-34!7.0./9,6171-!4;!:;.!4-!

.Y5./,9.604-!1--.B;/19!1!,6.Y,-0U68,1!74!<,G/.D1/=>0/,4L!

!#! /4=;-0.d! 71-! 0.-.-! 7.0./9,6,-01! .! 74! <,G/.D1/=>0/,4! 547.! -./! G,-01! 61-!

4=`.2_.-!:;.!G16!&6]1B.6!@1d!14-!0/U-!1/B;9.604-!849510,=,<,-01-!15/.-.60174-!64!

-.B;674! 815>0;<4L! J! #/B;9.604! 74! '1-4! "1/17,B9^0,84A! 54/! .Y.95<4A! 5/45_.! 4!

849510,=,<,-94! 1! 51/0,/! 7.! ;91! 7.@,6,234! .6@/1:;.8,71! 7.! <,G/.D1/=>0/,4A! -.B;674! 1!

:;1<!4!-,B6,@,8174!7.!<,G/.D1/=>0/,4!a!15/.67,74!54/!5/454-,2_.-!51/17,B9^0,81-L!W--1!

64234! a! 849510>G.<! 849! ;91! 54-->G.<! 8495/4G1234! 8,.60>@,81! 74! 7.0./9,6,-94L!

W60/.01604A! .--.! 1/B;9.604! 547.! -./! /.@;0174! 849! ;91! 7.@,6,234! 8<1/1! 7.!

7.0./9,6,-94!.!7.!<,G/.D1/=>0/,4A!01<!8494!a!@.,04!54/!G16!&6]1B.6!14!1/B;9.601/!:;.!

.--1-! 5/454-,2_.-! 51/17,B9^0,81-! 547.9! 484//./! 6;9! 9;674! 7.0./9,6174A! -.9!

5/.-8,67,/! 74! <,G/.D1/=>0/,4L! J! #/B;9.604! '467,8,461<A! 54/! -;1! G.dA! 5/45_.! :;.!

5/454-,2_.-! :;.! 8460.6M19! 4! G./=4!4(5+*#-.`19! ,60./5/.0171-! 8494! -.! 0,G.--.9!

.9! -,! ;91! 8467,8,461<A! 1! :;1<! 71/,1! ;9! 64G4! -,B6,@,8174! 14!:;.! -.! .60.67.!5.<1!
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.Y5/.--34!4(5+*-&# 3+*# B+-3(# 5+#(73*(#8(5(L!#4! @1d./! ,--4A! 4-! 849510,=,<,-01-! G,-19!

71/!4;0/4!.60.67,9.604!b!64234!7.!<,G/.D1/=>0/,4A!:;1<!-.`1A!:;.!<,G/.D1/=>0/,4!7.5.67.!

@;6719.601<9.60.! 74!<7+*+*#74! 1B.60.A! 7.! 01<! 9474! :;.! :;1674! -.! 7,d! :;.! 4!

1B.60.!4(5+*-&# 3+*# B+-3(# 5+# (73*(# 8(5(A! -.! .-0^! 7,d.674! :;.! 4! 1B.60.!4(5+*-&# 3+*#

B+-3(#5+#(73*(#8(5(#%+#+.+#<7-%+%%+L!W60/.01604A!8494!4=`.0174!54/!G16! &6]1B.6!.!

54/!#;-0,6A!@/1-.-!:;.!8460U9!4!G./=4!4(5+*!.6:;1604!10/,=;,234!7.!M1=,<,717.!634!

0U9!.9!-,! ;91! 8467,8,461<! 7,-@1/2171A!91-! -,9!;91! 846`;6234A! .! .Y5/.--19! 034!

-49.60.!:;.!4!1B.60.!0.9!1!@&1-.-5&5+!7.!/.1<,d1/!;91!1234L!W--1!M1=,<,717.!.-0^!

8467,8,46171!14!-.60,74!74!G./=4!4(5+*#64!51--174!74!,67,810,G4!.!634!64!51--174!

74! -;=`;60,G4A! 8494! .60.67.9! 4-! 849510,=,<,-01-L! '494! .Y54-04! 64! -.B;674!

815>0;<4A! .--1! 7,@./.621! a! @;6719.601<! 54/:;.! 4! G./=4!4(5+*-&#64! 51--174! 74!

,67,810,G4!,67,81!;91!1234!/.1<!:;.!547./,1!0./!-,74!/.1<,d171!5.<4!1B.60.A!.6:;1604!

4!G./=4!4(5+*#64!51--174!74!-;=`;60,G4!.Y5/.--1!;91!1234!M,540a0,81!4;!7.-.`171A!

:;.!7.5.67.!7.!8,/8;6-0\68,1-!51/1!-./!.@.0,G171L!+.!4;0/4! <174A!4!#/B;9.604!71!

?.60.A! .9! -;1-! 0/U-! G./-_.-! 15/.-.60171-! 64! -.B;674! 815>0;<4A! 5/45_.! 1!

849510,=,<,717.! -4=! 4! 1/B;9.604! 7.! :;.! 4! :;.! <,=./0,-01! 7.649,61! 7.!

,67.0./9,61234! Z! 8467,234! 6.8.--^/,1! 51/1! 4! <,G/.D1/=>0/,4! Z! 6171!91,-! a! 74! :;.!

7.0./9,61234L!#-!0/U-!G./-_.-!7.--.!1/B;9.604!019=a9!-34!.<1=4/171-!1!51/0,/!7.!

642_.-! .6@/1:;.8,71-! 7.! <,G/.D1/=>0/,4! .! 7.! 7.0./9,61234L! #! 5/,9.,/1! G./-34! 634!

179,0.!1!.Y,-0U68,1!74!<,G/.D1/=>0/,4A!1@,/91674!:;.!4!:;.!-.!8M191!7.!<,G/.D1/=>0/,4!

6171! 91,-! a! 74! :;.! 181-4! 4;! 1<.104/,.717.L! '494! G16! &6]1B.6! 4=`.01A! .--1!

5/,9.,/1! G./-34!74!1/B;9.604! 634! 5/45_.! ;91! /.@;01234! 71! 0.-.! 74! <,G/.D1/=>0/,4A!

91-! 15.61-! -;B./.! :;.! -.! 7.G.! 846-,7./1/! <,G/.D1/=>0/,4! 8494! 181-4! 4;!

1<.104/,.717.L!H16!&6]1B.6!4=`.01!.--1!G./-34!74!#/B;9.604!71!?.60.!1@,/91674!

:;.!1<.104/,.717.!.!181-4!634!-34!@.6o9.64-!:;.!7,d.9!/.-5.,04!b!1234!M;9161L!

#!-.B;671!G./-34!7.-0.!1/B;9.604!1<.B1!:;.!;9!104!,67.0./9,6174!aA!61!G./717.A!

;9! 104! 7.0./9,6174L! #! /.@;01234! 7.! G16! &6]1B.6! 1! .--1! G./-34! 74! 1/B;9.604!

846-,-0.! .9! 15/.-.601/! 74,-! 947.<4-! 0.C/,84-! :;.! .Y5<,819! 1! 81;-1234! 71! 1234!

M;9161A!1! @,9!7.!94-0/1/!:;.!;9!104! ,67.0./9,6174!547.!-./!846-,7./174!;9!104!

<,G/.L! p^! 61! 0./8.,/1! G./-34! 74! #/B;9.604! 71! ?.60.A! 4! 849510,=,<,-01! 64G19.60.!

,684//.!61!846@;-34!7.! 0491/!;91!/.<1234!81;-1<!8494!7.0./9,6,-94A!.!1!4=`.234!

7.!G16!&6]1B.6!846-,-0.!.9!7.946-0/1/!:;.!.--.-!@.6o9.64-!634!-34!4!9.-94L!

#61<,-1674! 4-! 1/B;9.604-! 849510,=,<,-01-! .! 1-! 4=`.2_.-! 7.! G16! &6]1B.6A!

51/.8.! -./! 54-->G.<! 1@,/91/! :;.! 4! @,<C-4@4! 634! 5/.8,-1! 7,<;,/! -;1-! 0.-.-! 7.! <,G/.D
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1/=>0/,4! .! 7.0./9,6,-94! 51/1! :;.! .<1-! 54--,=,<,0.9! 1! 1@,/91234! 71! 0.-.!

,6849510,=,<,-01L!+.!4;0/4!<174A!1<B;a9!547./,1!4=`.01/!:;.!4!@,<C-4@4!@1d!`;-019.60.!

,-04A!4;!-.`1A!@4/9;<1!1-!0.-.-!74!<,G/.D1/=>0/,4!.!74!7.0./9,6,-94!7.!01<!9474!:;.!1!

849510,=,<,717.! 634! -.`1! 54-->G.<L! +.! 0474! 9474A! 1,671! 1--,9! 51/.8.! :;.! 1-!

7.@,6,2_.-!7.!G16!&6]1B.6!-34!91,-!@4/0.-!74!:;.!1-!15/.-.60171-!64-!1/B;9.604-!

849510,=,<,-01-! .Y54-04-! 64! -.B;674! 815>0;<4A! 54/:;.! .<1-! 51/.8.9! 81501/!

81/180./>-0,81-! .--.68,1,-! 74! :;.! 7.! @104! -34! 4-! @.6o9.64-! 74! <,G/.D1/=>0/,4! .! 74!

7.0./9,6,-94L!

J! 0./8.,/4!1-5.804!/.<.G160.!74! 0/1019.604!7.!G16! &6]1B.6!14!5/4=<.91!74!

849510,=,<,-94! a! 1! @4/9;<1234! 74! 5/C5/,4! #/B;9.604! 71! '46-.:;U68,1A! :;.! a!

5/4G1G.<9.60.!;91!71-!5/,68,51,-!8460/,=;,2_.-!7.!G16! &6]1B.6!51/1!4!7.=10.!74!

849510,=,<,-94L! W--.! 1/B;9.604! a! @4/9;<174! 1! 51/0,/! 7.! ;91! 7.7;234! <CB,81! 71!

M,5C0.-.! 7.! 4! 7.0./9,6,-94! -./! G./717.,/4L! W--.! 1/B;9.604! a! ,60./.--160.! 634!

15.61-!54/:;.!.<.!94-0/1!1! ,6849510,=,<,717.!.60/.!.--.-!74,-!.-0174-!7.!84,-1-A!

91-! 019=a9! 54/:;.! .G,7.68,1! :;.! :;1674! -.! 1@,/91! :;.! -494-! 7.0./9,6174-A!

.-0194-! 1@,/91674! 846`;6019.60.! 7;1-! 0.-.-!9;,04! @4/0.-A! :;1,-! -.`19A! :;.! 634!

0.94-!<,G/.D1/=>0/,4!.!:;.!634!-494-!94/1<9.60.!/.-546-^G.,-!54/!64--4-!104-A!;91!

G.d! :;.! .<.-! @4/19! 7.0./9,6174-! .! 634! 547./>194-! 0./! 1B,74! 7.! 4;0/4! 9474L! [!

,954/0160.!9.68,461/! :;.! -.!4-! 104-! -34!7.0./9,6174-A! ,--4! -,B6,@,81! 634! -C!:;.!

634! 547.94-! 1B,/! 7.! 4;0/4! 9474A! 91-! :;.! 4! 64--4! :;././! 019=a9! 634! .Y./8.!

,6@<;U68,1!-4=/.!1!64--1!1234L!I.!a!1--,9A!51/.8.!:;.!;91!7.@,6,234!.6@/1:;.8,71!

7.! <,G/.D1/=>0/,4! 634! 846-.B;,/,1! -;-0.601/! 1! 10/,=;,234! 7.! /.-546-1=,<,717.!94/1<L!

'494! .Y54-04! 64! c<0,94! 815>0;<4A! 51/.8.! :;.! 61! 64--1! G,71! 5/^0,81! 634!

18.,01/>194-! 1-! 846-.:;U68,1-! 71! 7.0./9,61234A! .-5.8,1<9.60.! -.! 1<B;a9!

1<.B1--.!:;.!@.d!4!:;.!@.d!54/:;.!.-01G1!7.0./9,6174!.!634!547./,1! 0./!1B,74!7.!

4;0/4!9474!.A!846-.:;.60.9.60.A!54/!.--1!/1d34A!634!547./,1!-./!/.-546-1=,<,d174!

54/!-.;-!104-L!

J!:;1/04!54604!:;.!9./.8.!7.-01:;.!64! 0/1019.604!7.!G16! &6]1B.6!.9!!"#

$%%&'#("#)*++#,-..#a!4!-.;!7,^<4B4!849!4!1/0,B4!7.!(/16m@;/0A!!.3+*"&3+#=(%%-1-.-3-+%#

&"5#>(*&.#?+%4("%-1-.-3'A!:;.!@4,!.9=<.9^0,84!61!7,-8;--34!-4=/.!1!849510,=,<,717.!

.60/.! /.-546-1=,<,717.!94/1<! .! 7.0./9,61234L!J! 0.Y04! 7.! (/16m@;/0! 1=/,;! ;9! 64G4!

81954! 7.! 7,-8;--34! 64! 7.=10.! -4=/.! /.-546-1=,<,717.!94/1<A! 4! :;1<! 84<484;! .9!

Y.:;.!1!/.<.G\68,1!74!5/4=<.91!74!849510,=,<,-94!.60/.!7.0./9,6,-94!.!<,G/.D1/=>0/,4!

51/1! 1! 7,-8;--34! -4=/.! 10/,=;,234! 7.! /.-546-1=,<,717.! 94/1<L! W60/.01604A! .9!!"#
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$%%&'# ("# )*++# ,-..!.! 019=a9! .9! 0.Y04-! 54-0./,4/.-A! G16! &6]1B.6! 15/.-.601! ;9!

5/,68>5,4!-;=-0,0;04!14!"/,68>5,4!7.!"4--,=,<,717.-!#<0./610,G1-!1!@,9!7.!94-0/1/!:;.!

9.-94! :;.! 1! 64234! 7.! 4(5+*! &6-*# 5+# (73*(# 8(5(! 634! -.`1! @;6719.601<! 51/1! 1!

10/,=;,234! 7.! /.-546-1=,<,717.! 94/1<A! 4! "/,68>5,4! 71! "4-->G.<! "/.G.6234!D! """!

B1/160.!:;.!1!10/,=;,234!7.!/.-546-1=,<,717.!94/1<!7.5.671!71!.Y,-0U68,1!74!<,G/.D

1/=>0/,4L!W--.!64G4!5/,68>5,4!1@,/91!:;.!4!1B.60.!a! /.-546-^G.<!54/!;9!.-0174!7.!

84,-1-!15.61-!-.!1:;.<.!.-0174!7.!84,-1-!18460.8.!.!-.!.<.!547./,1!0UD<4!.G,0174!7.!

18460.8./L! &-04!aA!849!.--.!5/,68>5,4!G16! &6]1B.6!8460,6;1!B1/160,674!:;.!01604!1!

1234!:;1604!1!/.-546-1=,<,d1234!5.<1!1234!7.5.6719!7.!4!1B.60.!4(5+*!1B,/!.!634!

-./! 7.0./9,6174L! #! 7,@./.621! .60/.! 4-! 74,-! 5/,68>5,4-! a! :;.A! -.B;674! 4! """A! 4!

1B.60.!G1,!1B,/!64!-.60,74!7.!:;.!.<.!0./^!4!4(5+*!7.!.G,01/!;91!1234L!I.!4!1B.60.!

0.9!4!547./! 7.!.G,01/! ;91!1234A! ,--4! ,67,81! :;.!.<.! 634!.-0^! 7.0./9,6174!.! :;.!

547.! .-84<M./! .60/.! 8;/-4-! 7.!1234! 54-->G.,-! .! -./!94/1<9.60.! /.-546-1=,<,d174!

5.<1-! -;1-! 12_.-L! '49! 1!/.G,-,01234! 7.! -.;!5/,68>5,4A! G16! &6]1B.6! 8460,6;1!

B1/160,674!4! <,G/.D1/=>0/,4!.!-;=4/7,61674!1!10/,=;,234!74! /.-546-1=,<,717.!94/1<!b!

.Y,-0U68,1! 74! <,G/.D1/=>0/,4L!'49!.--1!1/B;9.601234A! G16! &6]1B.6! 019=a9!51/.8.!

4@./.8./! =41-! /1d_.-! 51/1! 18/.7,01/94-! :;.! a! 5/.@./>G.<! -.! 8495/49.0./! 849! 4!

<,G/.D1/=>0/,4!.!634!849!4!7.0./9,6,-94A!;91!G.d!:;.!634!M^!8494!15/.-.601/!;91!

5/4G1!7.@,6,0,G1!-4=/.!:;1<!71-!0.-.-!a!G./717.,/1L!!!

"4/! @,9A! a! 54-->G.<! 7,d./! 1,671! :;.! 4! B16M4! B./1<! 71! 1=4/71B.9! 7.! G16!

&6]1B.6! a! 5/454/! ;91! /.7,-8;--34! 71-! 0.-.-! 74! <,G/.D1/=>0/,4! .! 74! 7.0./9,6,-94A!

;91! G.d! :;.! .<1-! @4/19! -.674! .6@/1:;.8,71-! .! 1<0./171-! 14! <46B4! 74!7.=10.! 74!

51/1!-./.9!17.:;171-!14!849510,=,<,-94L!



Qkv!

!

&%7%&/".#)'*

#*I'J?VWA!EL!WL!?L!'1;-1<,0n!167!+.0./9,610,46L!&6K!IJI#A!W/6.-0!167!$JJNW}A!
?,8M1.<L!.G?KGCHDBL!*.]!}4/mK!JY@4/7!F6,G./-,0n!"/.--A!QRRkL!5L!jjDQPiL!!

#FI$&*A!NL!pL!&@-!167!'16-L!&6K!F%?IJ*A!JL!pLt!q#%*J'sA!EL!pL!pG#NL!#;-0,6G#
1THJDKDFTHEGJ*1GFA=KL!JY@4/7K!'<1/.6746!"/.--A!QRvPL!5L!OPuDOkOL!!

VN#*I)#%+A!V/167L!J!#81-4!1!(1G4/!74!+.0./9,6,-94L!&6K!)JJsA!I,76.nL!
(ACA=@HBHK@D*A*,HIA=LGLA*BG*%=G*LG*.HeBEHG*0DLA=BGL!%,4!7.!p16.,/4K!(;674!7.!
';<0;/1A!QRriL!5L!QRDkkL!

'#?"VWNNA!p4-.5M!.0!1<L!(/..749!167!+.0./9,6,-9K!#!(/19.]4/mL!&6K!'#?"VWNNA!
p4-.5M!.0!1<L!7=AALD@*GBL*(ACA=@HBHK@L!'19=/,7B.K!?1--18M;-.00-!&6-0,0;0.!4@!
$.8M64<4BnA!OPPiL!5L!QDQjL!

')#*A!)4,D}..!.0!1<L!(/..!q,<<!167!WY5./,9.601<!"M,<4-45MnL!$M.!(4<m!'468.50!4@!
&60.60,461<!#80,46K!W95,/,81<!#55/418M.-L!&6K!I}$I?#A!p;-0,6!.0!1<L!)*.D@FGBHDB*CD*
%hFA=H@ABCGJ*1THJDKDFTVL!*4G1!p./-.nK!p4M6!q,<.n!�!I46-A!OPQrL!5L!QujDQvOL!

')#""WNNA!H./.L!&60/47;80,46L!&6K!')#""WNNA!H./.L!:DIIAK*GBL*;=G@TGJJ*DB*
,HIA=CV*GBL*"AEAKKHCVL!'19=/,7B.K!'19=/,7B.!F6,G./-,0n!"/.--A!QRRRA!5L!,YDYY,,,L!
!
')&I)JN?A!%47./,8mL!).!'4;<7!)1G.!+46.!J0M./],-.L!9TA*aD?=BGJ*Di*
1THJDKDFTVO!GL!riA!6L!QkA!5L!iPRDiQvA!QRrvL!
!
')&I)JN?A!%47./,8mL!%.-546-1=,<,717.!.!WG,01=,<,717.L!&6K!)JJsA!I,76.nL!
(ACA=@HBHK@D*A*,HIA=LGLA*BG*%=G*LG*.HeBEHG*0DLA=BGL!%,4!7.!p16.,/4K!(;674!7.!
';<0;/1A!QRriL!5L!QjjDQRPL!!

'N#%sWA!%1674<5Mt!'#"WIA!p;-0,6L!&6849510,=,<,-0!S*467.0./9,6,-0,8T!$M.4/,.-!4@!
(/..!q,<L!9TA*'CGBiD=L*%BEVEJDFALHG*Di*1THJDKDFTVA!OPQvA!W7]1/7!*L!�1<01!S.7LTL!
+,-546>G.<!.9K!�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~-5/OPQv~.60/,.-~,6849510,=,<,-9D
0M.4/,.-~�L!#8.--4!.9!91,LOPQvL!

'N#%sWA!%1674<5ML!&6849510,=,<,-9L!&6K!'N#%sWA!%474<@L!,HIA=CG=HGB*)EED?BCK*Di*
7=AA*jHJJL!*.]!}4/mK!JY@4/7!F6,G./-,0n!"/.--A!OPPkL!5L!kDQiL!!

'J&$&*)JA!+.6,-L!%.-546-1=,<,717.!?4/1<!%1d4^G.<L!$A=HCGKA!"4/04!#<.B/.A!GL!uRA!
5L!kjDujA!OPQiL!

'J"&A!&/G,6BL!#BC=DL?gOD*k*,l>HEGL!I34!"1;<4K!?.-0/.!p4;A!QRrjL!

+#H&+IJ*A!+461<7L!#80,46-A!%.1-46-A!167!'1;-.-L!9TA*aD?=BGJ*Di*1THJDKDFTVA!GL!
NXA!6L!OkA!5L!rjuDvPPA!QRrkL!
!
+F'#IIWA!'L!pL!+.0./9,6,-94A!N,=./717.!.!%.-546-1=,<,717.L!&6K!)JJsA!I,76.nL!
(ACA=@HBHK@D*A*,HIA=LGLA*BG*%=G*LG*.HeBEHG*0DLA=BGL!%,4!7.!p16.,/4K!(;674!7.!
';<0;/1A!QRriL!5L!QRQDOPOL!



Qkj!

!

(&I')W%A!p4M6L!'49510,=,<,-9!&6K!(&I')W%A!p4M6!.0!1<L!7D?=*$HANK*DB*7=AA*jHJJL!
JY@4/7K!V<18m].<<!";=<,-M,6BA!OPPvL!5L!iiDjiL!

(&I')W%A!p4M6L!%.G,.].7!q4/mS-TK!#6!W--1n!46!(/..!q,<<!=n!".0./!G16!&6]1B.6L!
9TA*1THJDKDFTHEGJ*&AMHANA!GL!RvA!6L!kA!5L!iPQDiPjA!QRjjL!

(NWqA!#6046nL!+,G,6.!J96,540.68.!167!);916!(/..749L!&6K!(NWqA!#6046nt!
?#'&*$}%WA!#<1-71,/L!"AN*%KKGVK*HB*1THJDKDFTHEGJ*9TADJD>VG#N46746K!I'?A!
QRuuL!5L!QiiDQrRL!

(JNW}A!%,8M1/7L!'49510,=,<,-9!167!'460/4<!4G./!0M.!"1-0L!)BGJVKHKA!GL!kRA!6L!OA!
QRvRA!5L!vPDviL!

(JNW}A!%,8M1/7L!'49510,=,<,-9L!0HBLA!GL!NXXXH&&A!6L!kA!QRvjA!5L!iOQDiOjL!

(%#*s(F%$A!)1//nL!#<0./610.!"4--,=,<,0,.-!167!?4/1<!%.-546-,=,<,0nL!9TA*aD?=BGJ*Di*
1THJDKDFTVA!GL!rrA!6L!OkA!QRrRA!5L!jORDjkRL!!

(%#*s(F%$A!)1//nL!qM10!q.!#/.!?4/1<<n!%.-546-,=<.!@4/L!&6K!9TA*#@FD=CGBEA*Di*
jTGC*jA*.G=A*)ID?C<*1THJDKDFTHEGJ*%KKGVKL!!'19=/,7B.K!'19=/,7B.!F6,G./-,0n!
"/.--A!QRRjL!5L!RuDQPkL!!

(%W+WA!?,8M1.<L!)*7=AA*jHJJ<*+=H>HBK*Di*CTA*"DCHDB*HB*)BEHABC*9TD?>TCL!N46746K!
F6,G./-,0n!4@!'1<,@4/6,1!"/.--A!OPQQL!

E#%%W$$A!V/,16L!0ACGi[KHEG<*EDBEAHCDK-ETGMA*A@*iHJDKDiHGL!"4/04!#<.B/.K!#/09.7A!
OPPjL!

E&*W$A!'1/<L!&6!+.@.6-.!4@!0M.!"/,68,5<.!4@!#<0./610,G.!"4--,=,<,0,.-K!qMn!&!+46y0!(,67!
(/16m@;/0y-!#/B;9.60!'46G,68,6BL!"DmKO#GL!kPA!I;55<.9.60K!"M,<4-45M,81<!
"./-5.80,G.-A!QPA!?.015Mn-,8-A!QRRrA!5L!iPkDiQvL!

)#%%&IA!p19.-L!);9.y-!%.8468,<,6B!"/4`.80L!&6K!+i*,HIA=CV*GBL*"AEAKKHCVX*9TA*
7=AA*jHJJ*(AIGCA*HB*%H>TCAABCT-.ABC?=V*;=HCHKT*1THJDKDFTVL!*.]!}4/mK!JY@4/7!
F6,G./-,0n!"/.--A!OPPuA!5L!riDjrL!

)#%%&IA!p19.-L!&60/47;80,46!@/49!N48m.!04!+;B1<7!I0.]1/0L!&6K!+i*,HIA=CV*GBL*
"AEAKKHCVX*9TA*7=AA*jHJJ*(AIGCA*HB*%H>TCAABCT-.ABC?=V*;=HCHKT*1THJDKDFTVL!*.]!
}4/mK!JY@4/7!F6,G./-,0n!"/.--A!OPPuA!5L!QDQjL!

)JV#%$A!%L!WL!(/..!q,<<!1-!&6G4<G,6B!+.0./9,610,46!167!&68468.,G1=<.!],0M4;0!,0L!
0HBLX*)*2?G=CA=JV*&AMHAN*Di*1KVETDJD>V*GBL*1THJDKDFTVA!GL!XN&&&A!6L!QrRA!QRkiA!
5L!QDOvL!

)JVVWIA!$M491-L!,AMHGCOn*D?n*0GCo=HGn*7D=@G*A*1DLA=*LA*?@*%KCGLD*
%EJAKHcKCHED*A*.HMHJL!kL!.7L!I34!"1;<4K!#=/,<!';<0;/1<A!QRjkL!!

)JW(W%A!'1/<L!'1;-1<!+.0./9,6,-9L!9TA*'CGBiD=L*%BEVEJDFALHG*Di*1THJDKDFTVA#
OPQrA!W7]1/7!*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~-5/OPQr~.60/,.-~7.0./9,6,-9D81;-1<~�L!#8.--4!
.9!QP!91,LOPQjL!



QkR!

!

)F?WA!+1G,7L!+1!N,=./717.!.!*.8.--,717.L!&6K!#BMAKCH>GgpAK*KDI=A*D*
%BCABLH@ABCD*:?@GBD*A*KDI=A*DK*1=HBE[FHDK*LG*0D=GJL!I34!"1;<4K!F6.-5A!OPPkL!
5L!QQRDQirL!!

)F?WA!+1G,7L!+1!H46017.!.!71-!"1,Y_.-!+,/.801-L!&6K!9=GCGLD*LG*"GC?=AqG*
:?@GBGL!'4,9=/1K!'1<4;-0.!E;<=.6m,16A!OPPQL!5L!iruDiOiL!

s#*WA!%4=./0L!)*.DBCA@FD=G=V*#BC=DL?ECHDB*CD*7=AA*jHJJL!*.]!}4/mK!JY@4/7!
F6,G./-,0n!"/.--A!OPPuL!!

s#*WA!%4=./0L!N,=./01/,16,-9L!&6K!(&I')W%!.0!1<L!7D?=*$HANK*DB*7=AA*jHJJL!JY@4/7K!
V<18m].<<!";=<,-M,6BA!OPPvL!5L!uDikL!!

s#*WA!%4=./0L!9TA*+hiD=L*:GBLIDDr*Di*7=AA*jHJJL!*.]!}4/mK!JY@4/7!F6,G./-,0n!
"/.--A!OPPOL!!

sW**}A!#60M46nL!'494!1-!'4,-1-!#8460.8.9K!#!(>-,81L!&6K!!@G*"DMG*:HKCl=HG*LG*
7HJDKDiHG*+EHLABCGJX*7HJDKDiHG*)BCH>G#Z!HL!&L!I34!"1;<4K!W7,2_.-!N4n4<1A!OPPjL!5L!
OQuDOkrL!

N&VW$A!V.6`19,6L!+4!q.!)1G.!(/..!q,<<w!aD?=BGJ*Di*.DBKEHD?KBAKK*'C?LHAKA!GL!rA!
6L!jZRA!QRRRA!5L!ivZuvL!!

?'sW**#A!?,8M1.<t!'J#$WIA!+L!p;-0,6L!'49510,=,<,-9L!9TA*'CGBiD=L*
%BEVEJDFALHG*Di*1THJDKDFTVA!OPQrA!W7]1/7!*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~],6OPQr~.60/,.-~849510,=,<,-9~�L!#8.--4!.9!
91,LOPQvL!!

?WNWA!#<@/.7L!'1;-10,46A!#80,46!167!(/..!q,<<L!&6K!VWWVWWA!).<.6t!)&$')'J'sA!
'M/,-045M./t!?W*�&WIA!".0./!SJ/BLTL!9TA*+hiD=L*:GBLIDDr*Di*.G?KGCHDBL!*.]!
}4/mK!JY@4/7!F6,G./-,0n!"/.--A!OPPRL!5L!ijrDuPOL!!

?WNWA!#<@/.7L!7=AA-NHJJ*GBL*,?ErL!*.]!}4/mK!JY@4/7!F6,G./-,0n!"/.--A!OPQkL!

?WNWA!#<@/.7L!7=AAX*jTV*KEHABEA*TGKBsC*LHKF=DMAL*i=AA*NHJJL!*.]!}4/mK!JY@4/7A!
OPQiL!

?W%NFII&A!".7/4L!+*1=DIJA@G*LD*,HM=A-)=I[C=HD*A*LD*(ACA=@HBHK@D<*!@G*
(AiAKG*LD*#BED@FGCHIHJHK@DL!OPQkL!QPO!@L!+,--./01234!S?.-0/174!.9!(,<4-4@,1T!D!
"/4B/191!7.!"C-DE/17;1234!.9!(,<4-4@,1A!F6,G./-,717.!(.7./1<!7.!I1601!'101/,61!
SF(I'TA!(<4/,16C54<,-A!OPQkL!!

?J%%&IA!q,<<,19!W7]1/7t!V%Jq*A!'M1/<400.!%L!+1G,7!);9.L!9TA*'CGBiD=L*
%BEVEJDFALHG*Di*1THJDKDFTVA!OPQvA!W7]1/7!*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~-5/OPQv~.60/,.-~M;9.~�L!#8.--4!.9!`;6LOPQvL!

?J%$#%&A!'.d1/L!#BC=DL?gOD*k*,l>HEGL!I34!"1;<4K!F6.-5A!OPQrL!

?J%#A!p4-a!(L!(HEHDBc=HD*LA*7HJDKDiHGL!$494!QL!I34!"1;<4K!W7,2_.-!N4n4<1A!OPPPL!
5L!rRPDrRkL!!



QiP!

!

?F?(J%+A!I0.5M.6t!#*pF?A!%16,L!.G?KGCHDBX*)*$A=V*'TD=C*#BC=DL?ECHDBL!*.]!
}4/mK!JY@4/7!F6,G./-,0n!"/.--A!OPQkL!!

?F?(J%+A!I0.5M.6L!0ACGFTVKHEKX*)*$A=V*'TD=C*#BC=DL?ECHDBL!*.]!}4/mK!JY@4/7!
F6,G./-,0n!"/.--A!OPQOL!!

Jy'J**J%A!$,940Mn!167!(/16m<,6A!'M/,-045M./L!(/..!q,<<L!9TA*'CGBiD=L*
%BEVEJDFALHG*Di*1THJDKDFTVO!OPQjA!W7]1/7!*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~@1<<OPQj~.60/,.-~@/..],<<~�L!#8.--4!.9!1B4LOPQjL!

Jy'J**J%A!$,940MnL!(/..!q,<<L!9TA*'CGBiD=L*%BEVEJDFALHG*Di*1THJDKDFTVA!OPQrA!
W7]1/7!*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~-;9OPQr~.60/,.-~@/..],<<~�L!#8.--4!.9!`16LOPQvL!

Jy'J**J%A!$,940MnL!$M.!?.015Mn-,8-!4@!(/..!q,<<L!&6K!1A=KDBK*t*.G?KAKX*9TA*
0ACGFTVKHEK*Di*7=AA*jHJJL!JY@4/7!F6,G./-,0n!"/.--A!OPPPA!5L!rvDjiL!!

"W%WVJJ?A!+./mL!)1/7!&6849510,=,<,-9L!&6K!(&I')W%!.0!1<L!7D?=*$HANK*DB*7=AA*
jHJJL!JY@4/7K!V<18m].<<!";=<,-M,6BA!OPPvL!5L!juDQOuL!

%&'WA!);BML!(101<,-9L!9TA*'CGBiD=L*%BEVEJDFALHG*Di*1THJDKDFTVA!OPQuA!W7]1/7!
*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~-;9OPQu~.60/,.-~@101<,-9~�L!#8.--4!.9!
91,LOPQjL!

%FIIWNNA!"1;<L!);9.!46!(/..!q,<<L!9TA*'CGBiD=L*%BEVEJDFALHG*Di*1THJDKDFTVA!
OPQrA!W7]1/7!*L!�1<01!S.7LTL!+,-546>G.<!.9K!
�M005-K~~5<104L-016@4/7L.7;~1/8M,G.-~],6OPQr~.60/,.-~M;9.D@/..],<<�L!#8.--4!.9!7.dL!
OPQrL!
!
IW#%NWA!p4M6L!7=AALD@*GBL*"A?=DIHDJD>VX*&AiJAECHDBK*DB*7=AA*jHJJn*,GB>?G>A*
GBL*1DJHCHEGJ*1DNA=L!*.]!}4/mK!'4<;9=,1!F6,G./-,0n!"/.--A!OPPvL!
!
Is&**W%A!VL!N,=./717.L!&6K!+*0HCD*LG*,HIA=LGLAL!%,4!7.!p16.,/4K!W7,2_.-!V<48MA!
QRvOA!5L!OuDkjL!
!!
IJI#A!W/6.-0L!H1/,.0,.-!4@!'1;-10,46L!&6K!IJI#A!W/6.-0!167!$JJNW}A!?,8M1.<L!
.G?KGCHDBL!*.]!}4/mK!JY@4/7!F6,G./-,0n!"/.--A!QRRkL!5L!OkiDOiOL!

I$%#qIJ*A!E1<.6L!&60/47;80,46L!&6K!I$%#qIJ*A!E1<.6L!7=AALD@*GBL*;AJHAiL!
*.]!}4/mK!JY@4/7!F6,G./-,0n!"/.--A!QRjrL!5L!QDOPL!!

I$%#qIJ*A!E1<.6L!$M.!&954--,=,<,0n!4@!?4/1<!%.-546-,=,<,0nL!1THJDKDFTHEGJ*
'C?LHAKA!GL!vuA!6L!Q~OA!QRRiA!5L!uDOiL!!

$#}NJ%A!%,8M1/7L!&!'16L!9TA*1THJDKDFTHEGJ*&AMHANA!GL!rRA!6L!QA!QRrPA!5L!vjDjRL!!

H#*!&*q#EW*A!".0./L!,AT=A=*DB*(ACA=@HBHK@n*7=AA*jHJJn*GBL*%MHLABEAL!
1THJDKDFTHEGJ*'C?LHAKA!GL!OkKuA!QRvOA!5L!kuQDkuvL!

H#*!&*q#EW*A!".0./L!#!(4/91<!#55/418M!04!0M.!"/4=<.9!4@!(/..!q,<<!167!
+.0./9,6,-9L!9TAD=HGA!GL!iPA!QRvkA!5L!QQDOOL!!



QiQ!

!

H#*!&*q#EW*A!".0./L!$M.!&6849510,=,<,0n!4@!(/..!q,<<!167!+.0./9,6,-9L!
1THJDKDFTHEGJ*'C?LHAKA!GL!OvA!QRvuA!5L!QjuDQRRL!

H#*!&*q#EW*A!".0./L!#=,<,0n!167!%.-546-1=,<,0nL!9TA*1THJDKDFTHEGJ*&AMHANA!GL!
NXXXH&&A!6L!OA!QRvjA!5L!OPQDOOiL!

H#*!&*q#EW*A!".0./L!+.66.00!46!'4;<7!)1G.!+46.!J0M./],-.L!9TA*aD?=BGJ*Di*
1THJDKDFTVA!GL!jQA!6L!QPA!QRjiA!5L!uruDurvL!

H#*!&*q#EW*A!".0./L!+,-8;--,46!'49510,=,<,-9!%.@<.80,46-L!)?KC=GJGKHGB*aD?=BGJ*
Di*1THJDKDFTVA!GL!rkA!6L!kA!QRjuA!5L!kiRDkukL!

H#*!&*q#EW*A!".0./L!qM.6!,-!0M.!q,<<!(/..w!1THJDKDFTHEGJ*1A=KFAECHMAKA!GL!kA!
QRjRA!5L!kRRDiQPL!!

H#*!&*q#EW*A!".0./L!#!7,1<4B;.!46!(/..!q,<<L!0ACTDLA*aD?=BGJA!-~7A!5L!OQODOOQL!

H#*!&*q#EW*A!".0./L!N4B,8!167!0M.!(/..!q,<<!"/4=<.9L!'DEHGJ*9TAD=V*GBL*
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