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%)9%(-%7,2/30B!82=;%&,3!D'-.!-.,!8.%&%8-,&'3-'8!-'=,!38%0,!24!
\>*:!D.'8.:!%882&)'(7!-2!U%;2<<'!'(#&)*!'3!%62/-! I! .&!%()! .%04!
42&!%!aO!=`!6%-8.#X!
_ .'0,!42&!\>*!'-!'3!,%3',&!-2!'(8&,%3,!-.,!.B;,&;20%&'<,)!A,(2(!
F/%(-'-',3! 6B! '(8&,%3'(7! -.,! 320')53-%-,! 3%=;0,! 920/=,:! -.,!
R"W*! ,A;,&'=,(-! '3! 8.,%;,&! %()! ;&2(,! -2! ;&29'),! '(! %! 3.2&-!
-'=,! A,(2(! D'-.! %! ;20%&'<%-'2(! ,A8,,)'(7! O#H:! '(! F/%(-'-',3!
,(%60'(7! !"# $!(+%! %()! !"# $!$%! J=%'(0B! 42&! 3=%00! %('=%03L!
>$?b$?K!3-/)',3#!!!!
C2&! 6'2=,)'8%0! %;;0'8%-'2(3! /3'(7! 0%3,&5;20%&'<,)! A,(2( :! %!
82(8,&(!.%3!-2!6,!%))&,33,)!),%0'(7!D'-.!-.,!8.,='8%0!3;,8',3!
2-.,&!-.%(!A,(2(!'(3'),!-.,!2;-'8%0!;/=;'(7!8,00#!K(!%))'-'2(!-2!
-.,! (260,! 7%3:! -.,! 8,00! 82(-%'(3! 32=,! )&2;0,-3! 24! -.,! %0G%0'!
=,-%0:! %! 4,D! ./()&,)! -2&&3! 24! ('-&27,(! J%! F/,(8.'(7! 7%3!
),3'7(,)! -2! %92')! &%)'%-'9,! ),5,A8'-%-'2(! 3/38,;-'60,! -2! 7'9,!
&'3,! -2! ;.2-2(3! D'-.! 2;;23'-,! ;20%&'<%-'2(L! %()! 32=,! 6%&3! 24!
.,0'/=! J-.,! ;&,33/&,! 6&2%),('(7! ,(%60,3! %! 6,--,&! =%-8.'(7!

6,-D,,(!-.,!,='33'2(!%()!%632&;-'2(!6%()D')-.3L#! 1,(2(! 8%(!
,%3'0B!6,!3,;%&%-,)!4&2=!('-&27,(!%()!.,0'/=!9'%!82(),(3%-'2(!!

=35>&" >&*&2)/8-'2(! 24! 0%3,&5;20%&'<,)! A,(2(#! @2;]&*.2-27&%;.! 24! 2/&! R"W*! 3,-/;c!
62--2=] !38.,=%-'8!)&%D'(7#!+"]!6,%=!,A;%(),&c!+R]!6,%=!3;0'--,&c!! bT]!F/%&-,&!D%9,!

;0%-,3c!*_]!;2D,&=,-,&#!+]!=%7(,-'8!4',0)!JdIOO!eL!8200'(,%&!-2!-.,!0'7.-!6,%=#!

!

'(! 0'F/')! ( '-&27,(! '(! -.,! ;&,3,(8,! 24! %! 3-&2(7! 3-%-'8! =%7(,-'8!
4',0)! 42&! %92')'(7! 4%3-! (/80,%&! &,0%A%-'2(#! @.'3! 3-,;! ,(%60,3!
.B;,&;20%&'<,)! A,(2(! %88/=/0%-'2(! -.&2/7.! =/0-';0,! 2;-'8%0!
;/=;'(7!6%-8.,3!2&! '(! 402D!=2), #!E!82(8,&(!82/0)!%;;,%&!42&!
-.,!;&,3,(8,!24!-.,!%0G%0'!=,-%0!D'-.!A,(2(#!E-!-.'3!3-,;:!0,-!/3!
=,(-'2(! -.%-! '(3'),! -.,! 8,00:! %-! -.,! -,=;,&%-/&,! /3,)! )/&'(7!
W*! J/3/%00B! f! IOOgUL:! -.,!9%;2&!;&,33/&,! 24:! 42&! '(3-%(8,:!
&/6')'/=:! '3! 2(0B! O#H! =@2&&#!@.,! &,3')/%0! -&%8,3! 24! &/6')'/=!
8%(! -./3! ,%3'0B! 6,! -&%;;,)! 6B! ;%33'(7! -.,! ='A-/&,! -.&2/7.! %!
7,--,&!8220,)!%-!5VagU!6B!%!=,-.%(20b0'F/')! ('-&27,(! ='A-/&,!
;0%8,)!6,-D,,(!-.,!W*!8,00!2/-0,-!%()!-.,!3-2&%7,!&,3,&92'&#!!
C2002D'(7! -.,3,! 6%3'8! ;&'(8';0,3:! C'7/&,!H! )'3;0%B3! -.,!
38.,=%-'8! )&%D'(7! 24!2(,! 24! 2/&! ,A;,&'=,(-%0! 3,-/; 3#! K-3!
%))'-'2(%0! ;%&-'8/0%&'-B! 0',3! '(! -.,! &,=29%60,! D.,,03! -.%-!
,(%60,!/3!-2!=29,!'-!,%3'0B!%()!;0%8,!'-!'(3'),!%!),)'8%-,)!9%(:!
,F/';;,)!D'-.!%!)2/60,! D%00!%()!%(2A'%!),-,8-2&3#a!_'-.! -.'3!
3,-/;:! A,(2(! 2;-'8%0! ;/=;'(7! 8%(! 6,! ;,&42&=,)! '(! -.,! (,%&!
9'8'('-B! 24! -.,! '=%7,&3! 2&! 3;,8-&2=,-,&3:! D.'8.! &,)/8,3! -.,!
.%()0'(7!&'3G3#!

$%/0/&6,113%1-&
?,8,(-! 6'2=20,8/0%&! =%7(,-'8! &,32(%(8,! '=%7'(7! 6'23,(32&3!
3/8.! %3! 3/;,&;%&%=%7(,-'8! '&2(! 2A'),! (%(2;%&-'80,3! JR*KWL!
&,F/'&,! 3/44'8',(-! F/%(-'-B:! ,#7#! %! 82(8,(-&%-'2(! 24! 3,9,&%0!
./()&,)3! 24! ='00'=20%&! 42&! =%==%0'%(! 8,003:V! 42&! ,44'8',(-!
)'%7(23'3! %()! -&,%-=,(-! %()! -.,&,42&,! 6'282=;%-'6'0'-B! %()!
8B-2-2A'8'-B! ,A;23/&,! %&,! '=;2&-%(-! 82(8,&(3#!U2=;%&%-'9,0B:!

=04.,+4%&C:%%4- 

$%&81,/-7018&81044%@ 

)%81,68,+4%&74,8%,< 

D,-&1%-%1E031- 

F,-%1&
.30.%- 



-.'3! (,D! 82(8,;-! 24! A,(2(! 8%&&',&3!42&! D.'8.! 4%3-! ,A8.%(7,!
6,-D,,(! 4&,,! )'33209,)! %()! 82=;0,A,)! A,(2(! ;&29'),3!
(/=,&2/3! 6,(,4'-3! 42&! !"# $!(+%!%()! !"# $!$%!%;;0'8%-'2(3! 3'(8,!
2(0B! %! 3=%00! F/%(-'-B! 24! .23-! =20,8/0,! '3! &,F/'&,)! '(! -.,!
3%=;0,!2&! -'33/,3:!D.'8.!=%B!)&%3-'8%00B!),8&,%3,! -.,! -2A'8'-B!
24! -.,! =,-.2) ! 82=;%&,)! -2! -&%)'-'2(%0! '=%7'(7! -,8.('F/,3!
/3'(7! =%7(,-'8! &,32(%(8,! 82(-&%3-! %7,(-3#! C/&-.,&=2&,:!
A,(2(! '3! %! (260,! 7%3! -.%-! '3!,'# -&.(%! '(,&-! -2! =23-! 82==2(!
8.,='8%0! &,%8-'2(3#! E3! %! &,3/0-:! F/%(-'-',3! 24! A,(2(! 8%(! 6,!
'(-&2)/8,) ! %()!=%B!0,%) ! -2!&,;,-'-'9,! =,%3/&,3:! ,(%60'(7! %!
02(7'-/)'(%0! 42002D5/; !24! 6'2027'8%0! ,9,(-3:! ;&29'),)! -.%-! -.,!
'(-,&%8-'2(! D'-.! -.,! 8%&&',&! '3! &,9,&3'60,#! $2&,29,&:! -.,!
;2D,&4/0!6,(,4'-!24!-.'3!82(8,;-! '3!-.%-!%!),)'8%-,)!=20,8/0%&!
.23-! 3;,8'4'8%00B! %0-,&3! -.,! &,32(%(8,! 4&,F/,(8B! 24! -.,!
,(8%;3/0%-,)! A,(2(! (/80,'#! C2&! '(3-%(8,:! 42&! 8&B;-2;.%(,3:!
)/,! -2! -.,! 0%&7,! 3.',0)'(7! 8&,%-,)! 6B! -.,! %&2=%-'8! &'(73:! -.,!
IHV1,!>$?!3'7(%0!82&&,3;2()'(7! -2!-.,!8%7,)!A,(2(!'3!3.'4-,)!
4&2=!-.,!)'33209,)!A,(2(!3'7(%0!6B!=2&,!-.%(!ISO!;;= :!7'9'(7!
'-! %! /('F/,! 3;,8-&%0! 3'7(%-/&,! ,9,(! %-! =2),&%-,! =%7(,-'8!
4',0)#IO!!
C2&!IHV1,! >$? 56%3,)! 6'23,(3'(7! %;;0'8%-'2(3:! -.,!=%'(!
8.%00,(7,! '3! -2! ),3'7(! A,(2(! 8%&&',&3!D'-.! 3/'-%60,! ;&2;,&-',3!
-2D%&)!-.,! .B;,&;20%&'<,)!7%3#!@.,'&!4'&3-!&20,!'3!-2!302D!)2D(!
-.,! ,A8.%(7,! 6,-D,,(! -D2!3-%-,3! J4&,,!%()!62/( )!A,(2(L !%-!
-.,!>$?!-'=,38%0, :!.,0;,)!'(!-.%-!6B!-.,!4&,F/,(8B!3,;%&%-'2(!
6,-D,,(! -.,'&! 3'7(%03#! !@.,! 8&/8'%0! ;%&%=,-,&! 42&! -.,3,! .23-!
=20,8/0,3! '3! -.,! '( 52/-! A,(2(! ,A8.%(7,! &%-,! -.%-! =/3-! 6,!
02D,&! -.%(! -.'3! 4&,F/,(8B! 3,;%&%-'2(:! 6/-!4%3-!,(2/7.! -2!
,(%60,!82(3-%(-! &,;0,('3.=,(-! 24! -.,! 8%7,! '(! .B;,&;20%&'<,)!
A,(2( ! J3,,! $,-.2)3L #! ! E032:! -.,! 0%&7,! (2(5,F/'0'6&'/=! 3;'(!
;20%&'<%-'2(! 24! A,(2(! .%3! -2! 6,! =%'(-%'(,)! 6B! /3'(7! .23-!
3B3-,=3!'(!D.'8.!-.,!&,0%A%-'2(!-'=,!'3!(2-!-22!4%3-#!!
C2&!=23-! !"# $!(+%! %()! !"# $!$%! %;;0'8%-'2(3:! -.,3,! 3-&/8-/&,3!
=/3-! 6,! D%-,&5320/60,! -2! %92')! -.,! 42&=%-'2(! 24! 3,045
%33,=60',3!3/8.!%3!='8,00,3!2&!9,3'80,3#II !h/'-,!% !4,D!3-&%-,7',3!
-2! &,(),&! D%-,&5320/60,! -.,3,! 3B3-,=3:! D.'8.! .%9,! '(!
82/(-,&;%&-!-2!82(-%'(!%(!.B)&2;.26'8!82&,!-2!.23-!A,(2( :!%&,!
/3/%00B! ,=;02B,)]! ,'-.,& ! 8.%(7'(7! -.,! A, (2(! 8%&&',&! 3/&4%8,!
'(-,&%8-'2(!2&!3/'-%60B!8.223'(7!-.,! &,827('-'2(!%(-,( ( %#!!
K(! -.'3! )2=%'(:! %! 4'&3-!3-&%-,7B! D%3! -2! &,;0%8,! -.,! =,-. B0!
7&2/;3! 24! 8&B;-2;.%(,5E! 6B! 3/'-%60,! .B)&2;.'0'8! 7&2/;3! 3/8.!
%3!8%&62AB0%-,!7&2/;3#IH!E( 2-.,&!3-&%-,7B!D%3! -.,!=,-%0%-'2(!

24!-.,!3'A!%&,(,!&'(73!24!8&B;-2;.%(,5III!6B!iU;j?/k ^!=2',-',3!
0,%)'(7! -2! 8&B;-2;.%(,! 3%0-3! D.'8.! ,A.'6'- !%! 9,&B! .'7.! D%-,&!
320/6'0'-B! %-! ;.B3'2027'8%0! ;Q! %()! -.,! .'7.,3-! A,(2(! %44'('-B!
,9,&! &,;2&-,)#IO!$2&,! &,8,(-0B:! %! (,D! 8&B;-2; .%(,! 3G,0,-2(!
.%3!6,,(! ),9,02;,) !]! 8&B;-2;.%(,! D'-.! -D2! ,-.B0,(,)'2AB!
0'(G,&3!%()!-.,!-.'&)!0'(G,&!24!-.,! ;&2;B0,(,)'2AB!-B;,! 6,%&'(7!
%! /('F/,! 3,82()%&B! %082.20#IS! E! 3,82()! 320/6'0'<'(7! 2&!
4/(8-'2(%0! 7&2/;! 8%(! -.,&,42&,! 6,! 3,0,8-'9,0B! '(-&2)/8,):!
4%8'0'-%-'(7! -.,! 3B(-.,3'3! 24!(,D! =20,8/0%&! ;0%-42&=3! D'-.!
&,)/8,)!& '3G3!24!8&,%-'2(!24!)'%3-,&,2=,&3#!!
C2&!-.,!),3'7(!24! IHV1,!>$? 56'23,(32&3:!-.,! .23-!3B3-,=3!(,,)!
-2!6,!4/(8-'2(%0'<,)!42&!%))&,33'(7!%!3;,8'4'8!6'2027'8%0!-%&7,-#!
E(! '=;2&-%(-!82(8,&(!8%(!%032!6,!-.,!%6'0'-B!24!-.,!6'23,(32&!
-2!8&233!-.,!8,00!=,=6&%(,#!!
U2(3'),&'(7! %00! -.,3,! &,F/'&,=,(-3:! 9%&'2/3! .23-! 3-&/8-/&,3!
.%9,! 6,,(! 3B(-.,3'<,)! )/& '(7! -.,! &,8,(-! B,%&3]!
8&B;-2;.%(,3:IO!8/8/&6'-/&'03:IT!8/8/&6'-/&'056%3,)!&2-%A%(,3:IN!
;'00%&%&,(,3:I[ ! C,T̀ [! 8%7,3IT! J&,3;,8-'9,0B! I! -2! N! '(! C'7#! SL:!
8B802),A-&'(,3:Ia ! 8%0'A%&,(,3#IV! C2&! -&%;;'(7! =/0-';0,! A,(2(!
%-2=3:! <,20'-,3HO:! 7%3! 9,3'80,3:HI! (%(2,=/03'2(3 :HH!
6%8-,&'2;.%7,3HS!J&,3;,8-'9,0B![!-2!V!'(!C'7#!SL:!(%(2)&2;0,-3HT!
2&!7,(,-'8%00B5,(82),)! ;&2-,'( 3HN!.%9,!6,,(! ;&2;23,) #!@.,3,!
A,(2(! (%(28%&&',&3! .%9,! -.,! ;%&-'8/0%&! 4,%-/&,! 24!
,(8%;3/0%-'(7!%! .'7.! (/=6,&!24!.B;,&;20%&'<,)! A,(2(! %-2=3:!
-.,&,6B! '=;&29'(7! -.,!>$?! 3'7(%0#!@.,3,! )'44,&,(-!3-&/8-/&,3!
%&,!-.,!,0,=,(-%&B!6&'8G3!24!-.'3!;2D,&4/0!7,(,&%-'2(!24!IHV1,!
>$? 56%3,)!6'23,(32&3#!
C&2=! -.,3,! A,(2(! 8%&&',&3:! IHV1,! >$? 56%3,)!3,(32&3!.%9,!
6,,(!82(8,'9,)!42002D'(7! -D2!3-&%-,7',3#! "'-.,&! -.,B!D'00!7'9,!
&'3,!-2!%!3'7(%0!'(-,(3'-B! 82&&,3;2()'(7!-2!-.,'&!028%0!),(3'-B!2&!
'(-,&%8-'2(! D'-.! -.,'&! -%&7,-!D'00! 0,%)!-2! %!(,D! >$?! 3'7(%0:!
)'3-'(8-! 4&2=! -.,! '('-'%0! 2(,#! @.,! 82(8,;-! 24! ),(3'-B 56%3,)!
6'23,(32&3!%()!3=%&-!6'23,(32&3!D'00!(2D!6,!),38&'6,)#!!

G%/-38@*+,-%.&+30-%/-01-&
@2!&,%8.! 6'2027'8%0! &,8,;-2&3:! -., !A,(2( ! 8%&&',&3! .%9,! -2! 6,!
8.,='8%00B!2&!6'2027'8%00B!4/(8-'2(%0'<,)!D'-.!%(-,((%3!-.%-!%&,!
%60,! -2! &,827('<,! %! 3;,8'4'8! -%&7,-#!R2=,! 3 -/)',3! .%9,! (2-,)!
-.%-! -.,! -,-.,& !6,-D,,(! -.,! .23-! =20,8/0,! %()! -.,! %(-,((%!
.%3!%!8&/8'%0!'=;2&-%(8,#H[!K4! -.,! 0'7%()!%()b2&! -.,! 6'2027'8%0!
&,8,;-2&!.%9,!.'7.!=20,8/0%&!D,'7.-3:!%!-22!3.2&-!2&!-22!&'7')!

=35>&H!5!U%&&',&3!,(8%;3/0%-'(7!.B;,&;20%&'<,)!A,(2(!%()!-%&7,-'(7!%(%0B-,3!24!'(-,&,3-!0,%)'(7!-2!),(3'-B56%3,)!%()!3=%&-!3,(32&3#!



!
-,-.,& ! =%G,3! -.%-! -.,! =2',-B! .23-'(7! A,(2(! 8%(! .%9,! -.,!
3%=,! 82&&,0%-'2(! -'=,! %3! -.,! =%8&2=20,8/0,#! @.'3! 0,%)3! -2!
%88,0,&%-,)! A,(2(! -&%(39,&3,! &,0%A%-'2(:! D.'8.! .%3! -.,! =%'(!
82(3,F/,(8,! 24 ! 6&2%),('(7 ! -.,! 3'7(%0! 24! 62/()! A,(2( ! %()!
'=;,),3!'-3! )'&,8-!),-,8-'2( #!!
E! 4'&3-! ;&2245245;&'(8';0,! .%3! 6,,(! %8.',9,)! !"# $!(+%! 6B!-.,!
7&2/;!24!E0,A%(),&!*'(,3!'(!HOOI:!),-,8-'(7 !%9')'(!/3'(7!A,(2(!
4/(8-'2(%0'<,)! 6B! %! 6'2-'(B0%-,)! 3/;&%=20,8/0%&! 8%7,#HX!
@B;'8%00B:! 8&B;-2;.%(,5E! .%3! 6,,(! -., ! A,(2( ! .23-! 24! 8.2'8,!
%()! .%3! 6,,(! 3/63,F/,(-0B! 4/(8-'2(%0'<,)! D'-.! ;,;-'),3 ! 42&!
),-,8-'2(! 24! ./=%(! 8%&62('8! %(.B)&%3,:Ha! l H6mS! '(-,7&'(3 :HV!
%()!=%M2&!.'3-282=;%-'6'0'-B!82=;0,A!J$QUL!80%33!KK!;&2-,'(#SO!!
$,%(D.'0,:!) /,!-2!-.,!)'44'8/0-!3B(-.,3'3! 24!8&B;-2;.%(,3:!-.,!
02D! 3B(-.,-'8! B',0)3! %()! =23-! 24! -.,! -'=,! -.,! /(%92')%60,!
;&,3,(8,! 24! )'%3-,&,2=,&3:! &,8,(-! 3-/)',3! .%9,! -/&(,) ! -2!
8/8/&6'-/&'03!J=%'(0B!8/8/&6'-i[ k/&'0L#SI:SH!@.,B!;&,3,(-!%!A,(2(!
'( 52/-! ,A8.%(7,! &%-,! 4%3-,&! -.%(! 8&B;-2;.%(,3:! 6/-! -.,B! %&,!
.2D,9,&! )'44'8/0-! -2! 8.,='8%00B! 3/63-'-/-,! %()! -2! )%-,! (2!
8/8/&6'-/&'0!),82&%-,)!D'-.!%!0'7%()!.%3!6,,(!3B(-.,3'<,)#!!E(!
%;;&2%8.!D.,&,! 8/8/&6'-/&'0! '3! /3,)! %3! %! =20,8/0%&! &,0%B! '3!
&%-.,&! ;&2;23,):! D.,&,! 82=;,-'-'2(! 6,-D,,(! A,(2(!
82=;0,A%-'2(!%()! -.%-!24!%!-D254%8,)!7/,3-!'3! /3,)! -2! ),-,8-!
'(-,&%8-'2(! 24! -.'3! 7/,3-! D'-.! -.,! -%&7,-! ;&2-,'(#! R/8.! %(!
2&'7'(%0! 3-&%-,7B! /(42&-/(%-,0B! .%3! %(! /(8,&-%'(! 4/-/&,! 42&! '(!
9'92!),9,02;=,(-:!)/,!-2!-.,!,A-&,=,!F/%(-'-B!24!82=;,-'-2&3!
-.%-! 8%(! '(-,&4,&,#!C/&-.,&=2&,:! -.'3! 3-&/8-/&,! '3! 2(0B! D%-,&5
320/60,!%-!02D!;Q#SS:ST!!!
!
R'(8,!4&,,!A,(2(!8%(!8&233!-.,!;0%3=%!=,=6&%(,!D'-.2/-!%(B!
3'7('4'8%(-!(/80,%&!;20%&'<%-'2(!0233:!-.,!-%&7,-,)!&,8,;-2&3!8%(!
6,!3'-/%-,)!,'-.,&!2(!-.,!8,00!3/&4%8,!2&!'(3'),!-.,!8,00#!*&29'(7!
-.%-! A,(2(! 6'23,(32&3! 8%(! 6,! %))&,33,)! -2!'(-&%8,00/0%&!
=%&G,&3!'3!%!&,%0!8.%00,(7,!42&!!"#.'))/)%#=20,8/0%&!'=%7'(7!%()!
8%(!;&2=2-,! -.,! ),9,02;=,(-! 24 ! '(-&%8,00/0%&! 3,(32&3#! @.,!
4'&3-!),-,8-'2(!9'%!.B;,&;20%&'<,)! IHV1,!>$?!24!-.,!8,00!/;-%G,!
24!%!6'23,(32&!D%3!=%),!D'-.!-.,!-&%(34,&&'(!3B3-,=#SN!\'3-'(8-!
A,(2(! >$?! 3'7(%03! 82&&,3;2()'(7! -2! 6'23,(32&3!'(! -.,! 0';')'8!
;%&-!%()!-.,!%F/,2/3!82=;%&-=,(- !82/0)!6,!,9'),(8,)#  
W-.,&! 6'23,(32&3! D,&,!%032! ),3'7(,)! -2! )'3-'(7/'3.! 6,-D,,(!
)'44,&,(-! 8,00! -B;,3! 6%3,)! 2(! -.,'&! 3/&4%8,! =%&G,&3:! 3/8.! %3!
3;,8'4'8! 6'()'(7! %()! ),-,8-'2(! 24! 0B=;.2=%HS! %()! 8%(8,&!
8,003#S[!
+,8%/3,!!"#$!$%!=20,8/0%&!'=%7'(7!%;;0'8%-'2(!'3!-.,!Q20B!7&%'0:!
-.'3! (,D ! .B;,&;20%&'<,) ! IHV1,! >$?! -,8.(2027B! &,F/'&,3! %!
9,&3%-'0,!6'23,(32&#! R8.&n),&!'(# &)#! ),9,02;,)! %! =2)/0%&!
82(3-&/8-'2(! J3,,! C'7#! TL! -.%-! %002D3! 42&! F/'8G! %()! ,%3B!
%)%;-%-'2(!24!-.,!6'23,(32&!-2!%(B!8,00!3/&4%8,!-%&7,-!42&!D.'8.!
-.,&,! '3!%!3;,8'4'8!%(-'62)B#SX!E!82==,&8'%00B!%9%'0%60,!%9')'(!
82(M/7%-'2(!G'-!'3!/3,)!'(!%))'-'2(!-2 !8&B;-2;.%(,5E!=2(2%8'):!!
&

=35&I!o!$2)/0%&!82(3-&/8-'2(!24!%!3,(32&!6%3,)!2(!%9')'(582(M/7%-,)!%(-'62)B!%()!%!3,-!

24!6'2-'(582(M/7%-,)!&,%)52/-!=2',-',3!42&!)/%0!5!>$?!%()!40/2&,38,(8,!5!4/(8-'2(%0'-B#!
U&E]!8&B;-2;.%(,5E#!!E)%;-,)!4&2=!&,4#!SX#!

!

40/2&,38,'(! %()! -.,! %(-'62)B! 82&&,3;2()'(7! -2! -.,! 8.23,(!
&,8,;-2&#!K-! '3! ;233'60,! -2! %)%;-! -.'3! 3B3-,=! -2! %! 9%&',-B!24!
6'2027'8%0! -%&7,-3! %()! -2! ),-,8-! 82(8,(-&%-'2(3! 24!
8&B;-2;.%(,56%3,)! 6'23,(32&3! %3! 02D! %3! HO! ($:! ;%9'(7! -.,!
D%B!-2!'((29%-'9,!A,(2(!$?K!%;;0'8%-'2(3#!
@.,! 3;%-'%0! &,320/-'2(! 24! =%7(,-'8! &,32(%(8,! '=%7'(7! '(! '-3!
8/&&,(-! '=;0,=,(-%-'2(! '3! 0'='-,)! 6B! -.,! ; /03,)! 7&%)',(-!
3-&,(7-.!%()!6B!A,(2(!-&%(39,&3,!&,0%A%-'2(#!\/,!-2!-., !IHV1,!
7B&2=%7(,-'8! &%-'2! 8%#! T! -'=,3! 02D,&! -.%(! -.'3! 24! ;&2-2(:!
&,%8.'(7! %! 3/658,00/0%&! &,320/-'2(! '3! '00/32&B#! @.,&,42&,:! '(!
2&),&!-2!6,!%60,!-2!028%0'<,!%!6'23,(32&!'(3'),!-.,!8,00:!6'=2)%0!
40/2&,38,(8,! 5! IHV1,! >$?! 6'23,(32&3! .%9,! 6,,(!
82(8,'9,)# SN:SX:SaJSV&

K9,18&-%/-01-&
W(,!24!-.,!=23-!'=;&,33'9,!;&2;,&-',3!24!A,(2(!'3!'-3!,A-&,=,!
3,(3'-'9'-B! -2D%&)3!-'(B! )'3&/;-'2(! 24! '-3! 028%0!,(9'&2(=,(- #!
@.'3! 3,(3'-'9'-B! -&%(30%-,3! '(-2! %! 9,&B! 0%&7,! &%(7,! 24!>$?!
;%&%=,-,&! 9%0/,3#! K(! ;%&-'8/0%&! -.,!8.,='8%0! 3.'4-!24! -.,!
=2(2%-2='8!3;,8',3!8%(!3;%(!9%0/,3!&%(7'(7!4&2=!O!;;=!J7%3!
;.%3,L! -2! =2&,! -.%(! SIO! ;;=! J A,(2(! '( ! =,-%0%-,)!
8&B;-2;.%(,3L#!!
@.'3!;&2;,&-B!8%(!6,!/3,)!-2!),-,8-!3=%00!%(%0B-,3!2&!9%&'%-'2(!
24!-.,!;.B3'2027'8%0!,(9'&2(=,(-!J;Q:!-,=;,&%-/ &,L:!D.'8.! %&,!
=%&G,&3!24!=%M2&!'(-,&,3-!42&!9%&'2/3!%;;0'8%-'2(3]!3-/)B'(7!-.,!
&20,!24!;&2-,'(3:!/(),&3-%()'(7!6'2027'8%0!;&28,33,3:!),-,8-'(7!
8%(8,&!8,003:!)'3,%3,3:!,-8#!@2)%B!-.,&,!'3!%!3-&2(7!),=%()!42&!
.'7.0B!3,(3'-'9,!%(%0B-'8%0!=,-.2)3!%'='(7!%-!-.,!3,0,8-'9,!%()!
&%-'2=,-&'8!),-,8-'2(!24! -.,3,!=%&G,&3#!!
K(!%(%027B! -2!D.%-!D%3! ),9,02;,)! 42&!$?K!82(-&%3-!%7,(-3:TO!
-.,! 82(8,;-! 24! 3=%&-!2&! &,3;2(3'9,! 3,(32&! 82(3'3-3! '(! (,-!
=2)'4'8%-'2(!24!-.,!IHV1,!>$?!3;,8-&/=!D.,(!-.,! 3,(32&!%()!
'-3! -%&7,-!%&,! '(! 82(-%8-:!6,.%9'(7! '(! -.%-! %3! %(! %8-/%-2&!
4%8'0'-%-'(7! ),-,8-'2(]! '(3-,%)! 24! J2&! '(! %))'-'2(! -2L! %! ),(3'-B5



6%3,)! 3'7(%0:! (2D!-.,! 3'7(%03! 24! -.,! p4&,,p! 3,(32&! %()! 24! -.,!
3,(32&!'(!'(-,&%8-'2(!D'-.!'-3!-%&7,-!%&,!)'3-'(8-#!!
U2(8,;-'2(!24!9%&'2/3!&,3;2(3'9,!3,(32&3!.%9,!%002D,)!3;,8'4'8!
),-,8-'2(! 24! ;.B3'8%0! ;%&%=,-,&! 8.%(7,3! J;Q:TI:TH!
-,=;,&%-/&, TSL:!24!8%-'2(3:TToT[ !2&!24!8.,='8%0!3;,8',3!JQHWH:

TX!
&.2)%='(,![e :Ta!)'-.'203TVL#!!
@.,! ),3'7(! 24!=20,8/0%&!3B3-,=3! -.%-! ,(%60,!9%&'%-'2(! 24! -., !
62/ () !A,(2(! 8.,='8%0!3.'4-!/;2(!82=;0,A%-'2(!24!-.,!%(%0B-,!
2&! 9%&'%-'2(! 24! -.,! ,A-,&(%0! =,)'/=! 8%(! 6,! %8.',9,)! 6B!
)'44,&,(-!D%B3#!@.,!/3,!24!'2('3%60,!7&2/;3!8023,!-2!-.,!8%9'-B!
24! 8&B;-2;.%(,3! 0,%)3! -2! ;Q53,(3'-'9,! 3,(32&3:! -.,! 8%7,)!
A,(2(! 8.,='8%0! 3.'4-! ,A;,&',(8'(7! %! 0%&7,! 9%&'%-'2(! '(! -.,!
&,7'2( ! 24! -.,! ;q%! 24! -.,3,! 7&2/;3#TI! E032:! -.,! 7&%4-'(7! 24!
8.,='8%0! 4/(8-'2(3! -.%-! D'00! &,%8-! D'-.! -.,! -%&7,-,)! %(%0B-,!
=%B! 0,%)! -2! 3'7('4'8%(-! 8.,='8%0! 3.'4-! 9%&'%-'2(3! 42&! 8%7,)!
A,(2( !JC'7/&,!NL#TX!E!-.'&)!8%-,72&B!82(3'3-3!'(!8%7,5=20,8/0,3!
6,%&'(7! %! 7,(,&'8! 4/(8-'2(%0! 7&2/;:! 3/8.! %3!
, -.B0,(,)'%='(,-,-&%%8,-'8! %8')!J"\@EL:! ('-&'02-&'%8,-'8! %8')!
J>@EL!%()!-&';20B;.23;.%-,!J@**L:!),3'7(,)!-2!(2( 53;,8'4'8%00B!
8.,0%-,!=,-%0!8%-'2(3#!E!.B)&2;.'0'8!8&B;-2;.%(,!82&,! 6,%&'(7!
%!>@E!7&2/;!D%3!3.2D(! -2!6,!%60,! -2!8.,0%-,! *6H^:! r( H^!%()!
U)H^! '2(3:! 7'9'(7! &'3,! -2! %! /('F/,!IHV1,! 3;,8-&%0! 3'7(%-/&,! 42&!
,%8.!24!-.,3,!'2(3#TT!\,-,8-'2(!24!*6 H^!'2(3!%-!%!82(8,(-&%-'2(!
24! IO! ($! D%3! 3.2D(! ;233'60,! D'-.!%! 3'(70,! .B;,&;20%&'<,)!
A,(2(!6%-8.#!
E(2-.,&!),3'7(!6%3, )!2(!8%7,!=20,8/0,3!6,%&'(7!%!(/80,2-'),!
3-&%()! , (%60,3! ),-,8-'2(! 24! -.,! 82=;0,=,(-%&B! \>E!
3,F/,(8,:! ,A-,()'(7! -.,! 3,(32&!82(8,;-! -2!82=;0 ,A!3B3-,=3:!
3/8.! %3! \>E! .B6&')'<%-'2(! D.'8.! ),%03! D'-.! =/8.! D,%G,&!
6'()'(73 !JqsIO[ !$ 5I L!-.%(!-.,! ;&,9'2/3 0B!3-/)',)!3B3-,=3#II !
&

E! ),-%'0,)! /(),&3-%()'(7! %()! %!&,0'%60,! =2),0'(7! 24! -.,!
'(-,&%8-'2(3! &,3;2(3'60,! 42&! 3/8.! ,44,8-3! 2(! -.,! &,32(%(8,!
4&,F/,(8B! 24! 8%7,)! A,(2(! %&,! -.,&,42&,! 24! .'7.! 9%0/,#!+,'(7!
%60,! -2! ;&,8'3,0B! ;&,)'8-!-.,! 8.,='8%0!3.'4-!9%&'%-'2(!24!A,(2(!
8%7,)! '(!%!IHV1,! >$? 56%3,)!3,(32&!'(! &,3;2(3,! -2! %! 3;,8'4'8!
%(%0B-,!'3!%!;2D,&4/0!-220!42&!-.'3!4',0)#!+B!-%G'(7!'(-2!%882/(-!
-.,! &,0%-'9'3-'8! ,44,8-3! 24! -.,! '(-,&%8-'2(! D'-.! A,(2(!'(! \C@!
8%08/0%-'2(:!%!.'7.! ;&,8'3'2(!8%(!6,!%8.', 9,)! '(!-.,! ;&,)'8-'2( !
2&! 3'=/0%-'2(! 24! 8%7,)! A,(2(! 8.,='8%0! 3.'4-#! K(! ;%&-'8/0%&:! '-!
.%3!6,,(! ;233'60,! -2! /(),&3-%() !-., !8.,='8%0!3.'4-! ,920/-'2(!
24! A,(2(! ,(8%7,)! '(! %!8&B;-2;.%(,! 6,%&'(7! 7&2/;3! &,%8-'(7!
D'-.! QHWH:!'(! 80/3-,&3! 3,;%&%-,)! 6B!IO! ;;=! % 882&)'(7! -2! -.,!
;&27&,33'2(!24!-.,!8.,='8%0!&,%8-'2(!JC'7#!NL#TX!
&

@.,! 9%&'%-'2(3! 24! -.,! 8%7,)! A,(2(! 8.,='8%0! 3.'4-! /;2(!
%8-'9%-'2(!24! -.,!3,(32&!8%(! .2D,9,&!6,!;22&:!%()! '(!8%3,!24!
3%=;0,! .,-,&27,(,'-B !2&!24!6&2%)!IHV1,!3'7(%03:!6,! )'44'8/0-! -2!
),-,8-#! @.,&,42&,! -.,! F/,3-! 42&!(,D! =20,8/0%&! 82(3-&/8-'2(3!
D'-.! D.'8.! -.,&,! '3! =2)'4'8%-'2(! 24!%(2-.,&!>$?! ;%&%=,-,&!
/;2(!-%&7,-!6'()'(7 !'3!24!'=;2&-%(8,#!R2=,!&,8,(-!D2&G3!.%9,!
;&2;23,)! 3,(32&3! '(! D.'8.! -.,! A,(2(! -&%(39,&3, NO! 2&!
02(7'-/)'(%0NI!&,0%A%-'2(!&%-,3!%&,!=2)'4',)!D.,(!-.,!82(3-&/8-!
,(82/(-,&3!-.,!-%&7,- #!Q2D,9,&:!%3!-.,B!7'9,!&'3,!-2!%!(,7%-'9,!
82(-&%3-! J-.,! 3'7(%0! )'3%;;,%&3! 4%3-,&! D.,(! -.,! -%&7,-! '3!
&,%8.,)L! -.,'&! %;;0'8%6'0'-B! 42&! '(.2=27,(,2/3! 3%=;0,3! 3/8.!
%3!8,00!3/3;,(3'2(3!2&!!"#$!$%!'3!(2-!B,-!),=2(3-&%-,)#!
!

!
=35>&L>!@'=,!,920/-'2(!24!-.,! IHV1,!>$?!3;,8-&/=! J.'7. 54',0)!&,7'2(L!24!A,(2(!8%7,)!'(!%!

6'23,(32&! 0,-! '(! -.,! ;&,3,(8,! 24! 2AB7,(%-,)! D%-,&#! "%8.! %&B062&2(%-,! 7&2/;!

-&%(342&=,)!'(-2!;.,(20!7&2/;!6B!%8-'2(!24!QHWH!0,%)3!-2!%!.'7.!4',0)!3.'4-!9%&'%-'2(!24!

-.,!1,t8%7,!3'7(%0!6B!8%#!IO!;;=#!R/8.!%(!,44,8-!.%3!6,,(!/(),&3-22)!-.%(G3!-2!\C@!

8%08/0%-'2(!'(80/)'(7!&,0%-'9'3-'8!-,&=3!42&!-.,!'(-,&%8-'2(#TX!

!
!
E(2-.,&!=2)/0%&! ;0%-42&=:!6%3,)!2(!8/8/&6'-/&'0!&2-%A%(,3:NH!
.%3! 6,,(! ),9,02;,)! 6B! -.,! 7&2/;! '(! +,&G,0,B *IN0NS! C2&!
),-,8-'2(! 24! %! 7'9,(! ,(<B=,:! -.,! -,&='(%0! ;%&-! 24!%! ;,;-')'8!
=2-'4! G( 2D(! -2! 6,! 80,%9,)! 6B! -.,! ,(<B=, ! '3! 7&%4-,)! -2! %!
-&'%<20,!)'%==2('/=!=2',-B!%()!%!6/0GB!7&2/;!?I #!_.,(!0,4-!
'(! -.,! ;&,3,(8,! 24! 8/8/&6'-i[k/&'0! JU+[L:! '-! 82(3-'-/-, 3! %!
&2-%A%(,:!D.'8.!8%(!-.,(!6,!3,%0,)!6B!%(2-.,&!6/0GB!7&2/;!?H!
J3,,!C'7/&,![ L#!E-!-.'3!3-%7,:!%3!A,(2(!8%((2-!,(-,&!-.,!8%9'-B!
24! U+[:! -.,&,! '3! (2! 1,tU+[! 3'7(%0#!! @.'3! 2(,! %;;,%&3! 2(0B!
D.,(!U+[!'3!&,0,%3,)!6B!%8-'2(!24!-.,!;&2-,%3,!2(!-.,!;,;-')'8!
=2-'4:! D.'8.! 82(3-'-/-,3! %! 3,0,8-'9,! %8-'9%-'2(#!@.'3! ;0%-42&=!
8%(!6,! )'9,&3'4',)!%()! ),9,02;,)! -2D%&)3!!"#1!(/!),-,8- '2(!24!
6'2027'8%0!,9,(-3!24!'(-,&,3-#!
&

&

&

&



!

=35>&M#!IHV1,!>$? 56%3,)!3,(3'(7!/3'(7!%!U+[!&2-%A%(,#!?,;&2)/8,)!4&2=!&,4#!NS#!

!

(%8:0.- &
@.,! .'7.! )'44/3'9'-B! 24! -.,! (260,! 7%3! 82=6'(,)! D'-. ! '-3!
;&2;,(3'-B! -2! -%G,! %! 3;,8'4'8! 8.,='8%0! 3.'4-! 42&! ,9,&B! 028%0!
,(9'&2(=,(-!=%G, 3!-.%-!A,(2(!82(3-%(-0B!'(!,A8.%(7,!8%(!6,!
=2('-2&,)! 6B! -.,! 9%&'2/3! >$?! 4&,F/,(8',3! '-! -%G,3#! @.'3!
;&2;,&-B! 8%(! 6,! /3,)! -2! 4/&-.,&! '(8&,%3,! -.,! ),-,8-'2(!
3,(3'-'9'-B#! 1,(2(! 023,3! '-3! .B;,&;20%&'<%-'2(! ,'-.,&!
;&27&,33'9,0B!9'%!02(7'-/)'(%0!&,0%A%-'2(!JIHV1,! &,0%A%-'2(!-'=,3!
4&2=!N!3! -2!XOO!3! .%9,!6,,(!&,;2&-,)!D.,(! -.,! (260,! 7%3! '3!
)'33209,)! '(! -.,! 6022) NT! %()! '(! ),/-,&%-,)! D%-,&:NN!
&,3;,8-'9,0BL! 2&! =2&,! 3/)),(0B!D.,( ! %! 82.,&,(-! &4! ;/03,! '3!
%;;0',) #!
@.,! =,-.2)3! /3,)! -2! ),-,8-! %! 3=%00! &,3,&92'&! 24!
.B;,&;20%&'<,)!A,(2(!'(!,A8.%(7,!D'-.!%!0%&7,!&,3,&92'&!8%(!6,!
32&-,)! '(! -D2! 80%33,3]! )'&,8-! %()! '()'&,8-! ),-,8-'2(#!@.,3, !
-,&= 3!&,4,&!-2!-.,!4%8-!-.%-!,'-.,&!-.,!3=%00!&,3,&92'&!3'7(%0!2&!
9%&'%-'2(3!2( !-.,!0%&7,!3'7(%0!%&,!263,&9,)#!
K(! -.,! )'&,8-! ),-,8-'2(! =,-.2)3:! 4%3-! &,;,-'-'2(! 24! 3;,8-&%00B5
3,0,8-'9,! ;/03,3! %&2/()! -.,! 3=%00! &,3,&92'&!&,32(%(8,!
4&,F/,(8B!J%()! ),-,8-'2(!%4-,&! ,%8.! ;/03,L! /3,3! -.,!8.,='8%0!
,A8.%(7,!6,-D,,(!-.,!-D2!,(9'&2(=,(-3!-2! 7&%)/%00B!'(8&,%3,!
-.,! 3'7(%05-25(2'3,! &%-'2#N[:NX!@.,! &,;,-'-'2(! &.B-.=! '3! 8.23,(!
%882&)'(7! -2!-.,! ,A8.%(7,! &%-,! 24! A,(2(! 6,-D,,(! -.,! -D2!
,(9'&2(=,(-3#! !
!
@.,!;/03,!3,F/,(8,!8%(!6,!D&'--,(!32!%3!-2!;&29'),!%!H\!)%-%!
=%-&'A:!,(%60'(7!=,%3/&,=,(-!24!-.,!%;;%&,(-!&,0%A%-'2(!&%-,!
'(!-.,!3,82()!)'=,(3'2(!%()!-.,&,6B!%)%;-'(7!-.,!(/=6,&!24!
,A;,&'=,(-3! -2! 6,! 3/==,)! 42&! 26-%'('(7 ! %! 3;,8-&/=! D'-.!
2;-'='<,)!3'7(%05-25(2'3,!&%-'2#!!
@.,! '()'&,8-! ),-,8-'2(! =,-.2 )3! 5! 2&'7'(%00B! ;&2;23,)! 6B! -.,!
*'(,3p! 7&2/; ! /(),&! -.,! %8&2(B=! QB;,&U"R@!5! 82(3'3-! 24!
3%-/&%-'2(! %-! -.,! 3=%00! &,3,&92'&! 4&,F/,(8B! %()! ),-,8-'2(! 24!
-.,!&,)/8-'2(!24!-.,!0%&7,!&,3,&92'&!3'7(%0!'(-,(3'-B!'()/8,)!6B!

-.,! 8.,='8%0!,A8.%(7,#! >2&=%0'<,)! 82=;%&'32(!6,-D,,(! -.,!
3'7(%03! 26-%'(,)! %4-,&! 2445! %()! 2(5&,32(%(8,! 3%-/&%-'2(! '3!
3/44'8',(-! -2! ),-,8-! -.,! ;&,3,(8,!24!-.,!3=%00!&,3,&92'&:!6/-! '-!
8%(!%032!6,!'(-,&,3-'(7!-2!&,829,&!-.,!D.20,!3;,8-&/=!-.&2/7.!
9%&B'(7! -.,! 3%-/&%-'2(! 4&,F/,(8B! %()! %8F/'&'(7!)%-%!;2'(- 3!
29,&! %! 0%&7,! 3;,8-&%0! &%(7,! J%! r53;,8-&/=L#! @.'3! 38.,=,:!
%9%'0%60,! '(! 3,9,&%0! 3,F/,(8,3:! .%3! 6,,(! /3,)! 6B! 3,9,&%0!
%/-.2&3!-2!),-,8-!-&%8,!%=2/(-3!24!A,(2(!.23-3#!
@D2! 3,F/,(8,3! .%9,! &,8,(-0B! 6,,(! '=;0,=,(-,)#! 'L! _.,(!
3,(3'-'9'-B! '3!%!82(8,&(:! -.,!=23-!3-&%'7.-42&D%&)!3,F/,(8,! '3!
-2! &,82&)! ),;20%&'<%-'2(! 8/&9,3!5! !*'*! %8F/'&'(7! 3;,8-&%! 42&!
)'44,&,(-! 3%-/&%-'2(! -'=,3!5! D'-.! 3%-/&%-'2(!%;;0',)! %-!%!
4&,F/,(8B!8023,!-2!-.,!62/() !A,(2(!&,32(%(8,!4&,F/,(8B!J2(!
&,32(%(8,L!%()!4%&!4&2=!-.,!4&,, 5!%()!62/()!A,(2( !&,32(%(8,!
4&,F/,(8',3!J2445&,32(%(8,L:!3,,!C'7#!X#!!
!
!

=35>&N>!IHV1,!QB;,&U"R@!),;20%&'<%-'2(!8/&9,3#!@2;]! ,A%=;0,!24! ;/03,!3,F/,(8,!

J;&29')'(7!%!H\!=%-&'A!D'-.!,%8.!&2D!82&&,3;2()'(7!-2!%!3%-/&%-'2(!-'=,#(1&(L#!E!

3=%00! 40';! %(70,! J" L! &,%)2/-! ;/03,! '3! /3,)! J60%8G! &,8-%(70,L:! -.,(! %8F/'3'-'2(! '3!

;,&42&=,)! '(! -.,! ;&,3,(8,! 24! %! 4',0)! 7&%)',(-#! @.'3! 7&%)',(-! '3! '(-,(),)! -2!

%88,0,&%-,! -.,! -&%(39,&3,! &,0%A%-'2(! JIb@H
j L! %()! -.,&,42&,! ,(%60,! 9,&B! 3.2&-!

%8F/'3'-'2(!J2(! -.,!2&),&!24!HO!=3:!%!),0%B!(,70'7'60,! '(!4&2(-!24! -.,!3%-/&%-'2(!

),0%BL#!E!3.2&-!4',0)!7&%)',(-!24!&%()2=! '(-,(3'-B!42002D3!3%-/&%-'2(! '(!2&),&!-2!

&,=29,!%00!=%7(,-'<%-'2(!&,=%'('(7! '(!-.,!-&%(39,&3,!;0%(,!6,42&,!-.,!&,%)2/-!

;/03,!J(,A-!022;L#!+2--2=] !;02-3!24!-.,!A,(2(!=%7(,-'<%-'2(!%3!%!4/(8-'2(!24!(1&(:#

2445&,32(%(8,! J60/,L! %()! 2(5&,32(%(8,! J;/&;0,L!J82(3,8/-'9, ! )%-%! ;2'(-3! %&,!

3,;%&%-,)! 6B! O#N! 3c! 3%-/&%-'2(]! &,;,-'-'2(! 24! IOO! \5R>W+! ;/03,3:! =%A#! 4',0)!

3-&,(7-.!24!IH!P@L#!@.,!3%=;0,!D%3!%!A,(2(!6'23,(32&!%-!NOO!P$!'(!*+R#!

!

!



!

''L!C2&!'-3!;%&-:!-.,!u0-&%5C%3-!r53;,8-&2382;B!,(%60,3!&,82&)'(7!
24!-.,!r 53;,8-&/=! '(!2(0B!-D2!38%(3#Na!@.,! ;&'(8';0,!0',3! '(!-.,!
%;;0'8%-'2(! 24! %! 4',0)! 7&%)',(-! )/&'(7! 3%-/&%-'2(! J,(%60'(7!
3%-/&%-'2(! 24! %! 30'8,! '(! -.,! 3%=;0,L! %():! %4-,&! -.,! &,%)2/- !
;/03,:! 24! %(2-.,&! 4',0)! 7&%)',(-! )/&'(7! ),-,8-'2(! J7'9'(7! -.,!
;&24'0,! 24! -.,! 3%=;0,L#!U2=;%&'32(! 24! -.,! ;&24'0,3! 26-%'(,)!
D'-.!2445&,32(%(8,!%()!2(5&,32(%(8,!3%-/&%-'2(!)'&,8-0B!0,%)3!
-2! -.,! r 53;,8-&/=#! @.'3! '3! '00/3-&%-,)! '(! C'7/&,!a! 2(! %!
8&B;-2;.%(,!'(-,&(%0'<,)!'(!6'2027'8%0!8,003#!
!
!

&

=35>&O>! IHV1,! u0-&%5C%3-! r53;,8-&2382;B#! @2;]! /3,)! ;/03,! 3,F/,(8,#Na!@.,! %&&2D!

'()'8%-,!2443,-!8.%(7,3:!4&2=!-.,!1,t.23-!&,7'2(!JWIL!-2!-.,!4&,,!A,(2(!3'7(%0!

JWIvL#! +2--2=]! %! r53;,8-&/=! &,9,%0'(7! -.,! ;&,3,(8,! 24! %! 8&B;-2;.%(,! '(-2!

;/0=2(%&B! ENTV! 8,003! '3! ,A-&%8-,)! '(! 2(0B! -D2! 38%(3:! 6B! 82=;%&'32(! 24! -.,!

;&24'0,3! 26-%'(,)! D'-.! 2445&,32(%(8,! 3%-/&%-'2(! J'(! 60/,L! %()! 2(5&,32(%(8,!

3%-/&%-'2(!J'(!&,)L#!

!
_.'0,!42&! -.,!3%=,! ,A;,&'=,(-! -'=,!%()!42&!%!0%&7,!&%(7,!24!
,A8.%(7,! &%-,3! -.,! QB;,&U"R@5-B;,! =,-. 2)3! %&,! =2&,!
3,(3'-'9,! -.%(! -.,! )'&,8-! ),-,8-'2(! =,-.2)3! J)/,! -2! -.,! 4%8-!
-.%-!(2'3,!'3!%8F/'&,)!2(0B!2(8,L:!-.,B!2(0B!;&29'),!%!)';!'(!-.,!
0%&7,! &,3,&92'&! 3'7(%0!),;,(),(-! 2( ! -.,! %=2/(-! 24! 3=%00!
&,3,&92'&!6/-!%032!2(!-.,!)/&%-'2(!24!3%-/&%-'2(:!-.,!&,0%A%-'2(!
%()!8.,='8%0!,A8.%(7,!&%-,3:!%()!-.,!(2-'2(!24!;.%3,!'3!023-#!K-!
=,%(3!-.%-!-.,!7,(,&%-'2(!24! ;/03,!3,F/,(8,3!6,B2()!3'=;0,!
3'7(%0! 263,&9%-'2(! '3! 0,33! 3-&%'7.-42&D%&)#!C2&! '(3-%(8,:! -.'3!
;&,9,(-3 ! 028%0'<,)! 3;,8-&2382;B! 2&! 3;,8-&2382;'8! '=%7'(7!
D.'8.!%&,!D'3.,)!-2!263,&9,!-.,!3;%8,!)'3-&'6/-'2(!'(!-.,!8%3,!
24! 3,9,&%0!IHV1,! >$? 56%3,)! 3,(32&3! 2&! %! 3=%&-! 6'23,(32&!
),0'9,&,)! !"#$!$%#!!C2&!%!8.,='8%0!3.'4-!'=%7'(7!JURKL!,A;,&'=,(-!
D'-.! -.,! )'&,8-! ),-,8-'2(! 38.,=,:! -.,! =,-.2)! '3! 3'=;0,]!
%))'-'2(! 24! -D2! ;.%3,!7&%)',(-3! %4-,&! -.,! '('-'%0! ,A8'-%-'2(!
;/03,! J-.%-! 8%(! 6,! %;;0',)! 3'=/0-%(,2/30B! D'-.! %! 7&%)',(-! -2!
26-%'(! %! 30'8,! 3,0,8-'2(wL! ;&29'),3! %! S\! ,A;,&'=,(-! D'-.! -D2!

3;%-'%0! )'=,(3'2(3! %()! 2(,! 3;,8-&%0! )'=,(3'2(:! '(! D.'8.! '-! '3!
;233'60,!-2!263,&9,!-.,!IHV1,!>$?!J3/6L3;,8-&/=#!!
C'7/&,!V!)'3;0%B3!3/8.!%(!,A;,&'=,(-:!;,&42&=,)!D'-.!%!3'(70,!
),0'9,&B!24!.B;,&;20%&'<,)!A,(2(!6,42&,!-.,!>$?!,A;,&'=,(-:!
D.,&,! '-! '3! ;233'60,! -2! 028%0'<,! ;'A,03! 82(-%'('(7! )'44,&,(-!
)'3-&'6/-'2(! 24! D%-,&5320/60,! 8&B;-2;.%(,3:! %-! ='8&2=20%&!
82(8,(-&%-'2(#! *,&42&='(7!3/8.!%(! ,A;,&'=,(-! '(! -.,! '()'&,8-!
=2),!D2/0)!.%9,!6,,(! =/8.! =2&,!8/=6,&32=,# !
!
!

!
=35>&#>!QB;,&;20%&'<,)!IHV1,!URK!,A;,&'=,(-#!@.,!3%=;0,!D%3!%(!%F/,2/3!='A-/&,!

24!-D2!8&B;-2;.%(,3!%-!IOO!P$!'(!%(!a!==52#)#!>$?!-/6,#!@.,!%A'%0!'=%7'(7!'3!

)'9'),)!'(!SHASH!;2'(-3!'(!-.,!3;%-'%0!)'=,(3'2(3!J,A;,&'=,(-!-'=,!I!='(!TO!3L# !

!
!
C2&! -.,! QB;,&U"R@5-B;,! =,-.2)3:! %! 3'=;0'3-'8! 9',D! D2/0)!
82(3'),&! -.%-! -.,! 4%3-,&! -.,! A,(2(! '(52/-! ,A8.%(7, ! %()! -.,!
3-&2(7,&! -.,! 3%-/&%-'2(! -.,! =2&,! 3,(3'-'9,! -.,! ),-,8-'2(#!
Q2D,9,&:! 3,9,&%0! 2-.,&! ;%&%=,-,&3! =/3-! 6,! -%G,(! '(-2!
%882/(-#! \,(2-'(7! 2#-.,! 3;'( !24! 4&,,! A,(2(! %()!3#-.,! 3;'(! 24!
,(8%;3/0%-,)! A,(2(:! 24! &,0%-'9,! ;&2;2&-'2(3!-2! %()! -1#x! I 5-2:!
&,3;,8-'9,0B:!%()!-.,!,A8.%(7,!&%-,3!4!"!%()!4%/(0#2(,!.%3]!4!"#-2#
5# 4%/(#-1#! E(! &4! '&&%)'%-'2(! 24! %=;0'-/),! H# I ! %;;0',)! %-! %!
4&,F/,(8B!# O!-'0-3! -.,!=%7(,-'<%-'2(!24!-.,! -D2!3;,8',3 !6B!%(!
%(70,!" 203!4&2=!-.,!3-%-'8!4',0)!%A'3!'(!-.,!&2-%-'(7!4&%=,]!!!!
" 203!x!%&8-%(J# I bJ# 203!5!# OLL#!
@.,!,44,8-'9,!02(7'-/)'(%0!&,0%A%-'2(!&%-,3!%02(7!-.'3!%A'3!%&,]!
$2!x!823H" 2!?I 2!̂ !3'(H" 2!?H2!
$3!x!823H" 3!?I 3!̂ !3'(H" 3!?H3!
D.,&,! ? I 203!%()! ?H203!%&,! -.,! ;/&,! 02(7'-/)'(%0! %()! -&%(39,&3,!
&,0%A%-'2(!&%-,3!24!3;'(3!2#2&!3#NV!R-/)B'(7!-., !)B(%='83!24!-.,!
=%7(,-'<%-'2(! 8%(! 6,! 3'=;0'4',)! 6B! 82(3'),&'(7! -.,! 3,8/0%&!
%;;&2A'=%-'2(#!@.,!3'A!=%7(,-'<%-'2(!82=;2(,(-3! J26:!27:!28:!36:!
37:!38L!8%(! 6,! &,)/8,)! -2! -.,! -D2! %0'7(,)! D'-.! -.,! ,44,8-'9,!
4',0)!%A,3#!@.,B!%&,!82/;0,)!6B!-.,!,A8.%(7,!&%-,3!4!"!%()!4%/(]!
) 28b)(!x!5J$2!̂ #4!"L28#̂ #4%/(#38#!
) 38b)(!x!5J$3!̂ #4%/(L38#̂ #4!"#28*#!



!
Q,&,! D,! .%9,! 82(3'),&,)! -.%-! -.,! -.,&=%0! ,F/'0'6&'/=!
=%7(,-'<%-'2(! 9%0/,3! %&,! (,70'7'60,! D'-.! &,3;,8-! -2!
.B;,&;20%&'<,)!=%7(,-'<%-'2(#!
C2&! %(! &4! 3%-/&%-'2(! %;;0',)! ,A%8-0B!%-! -.,! &,32(%(8,! 24! -.,!
3=%00! &,3,&92'&! 3'7(%0! J# O! x! # 3L! %()! %33/='(7! (2! 3;'0029,&!
,44,8-3!2(!-.,!0%&7,!A,(2(!;220:!-.,B!3'=;0'4B!-2]!
) 28b)(!x!5J?I 2!̂ #4!"L28#̂ #4%/(#38#!
) 38b)(!x!5J?H3!̂ #4%/(L38#̂ #4!"#28*#!
U2(3'),&'(7! -.,! ,920/-'2(! 24! -.,! 7026%0! A,(2(! =%7(,-'<%-'2(!
) J28̂ 38Lb)(#x!5?I 2285?H338!'-!'3!(2-%60,!-.%-!'=;2&-%(-!;%&%=,-,&3!
%&,! -.,! 02(7'-/)'(%0! &,0%A%-'2(! &%-,! 24! 4&,,! A,(2(! %()! -.,!
-&%(39,&3,!&,0%A%-'2(!&%-,!24!62/()!A,(2(#!
@.,!QB;,&U"R@!,A;,&'=,(-3!D2&G! '(! -&%(3',(-!=2),!%()! -%G,!
6,(,4'-! 24! -.,3,! 82/;0'(73! 42&! 263,&9'(7! )'44,&,(-'%0!),8%B!
&%-,3! 24! -.,! 2#3;'(3! %882&)'(7! -2! -.,!2( 5! %()! 2445&,32(%(8,!
3%-/&%-'2(!24!-.,!3!=%7(,-'<%-'2( #!U2(3'),&'(7!-.%-!4%/(#yy!?H3!
yy! ?I 2#32! -.%-!D,! 8%(! (,70,8-! -.,! &,0%A%-'2(! -,&=3:!-.,(! -.,!
QB;,&5U"R@!,44'8',(8B!'3!,A;&,33,)!%3][O:[I !!
QB;,&U"R@J# I :# O:(1&(L!x!I!5!,A;J54%/(#-39-2#%J# I :!# OL(1&(L:!D.,&,] !
%J# I :! # OL! x!# I

HbJ# I
H!^! 4%/(

: ! ^! J# 3! 5! # OL
HL! '3! -.,! 3%-/&%-'2(!

,44'8',(8B#!
`27'8%00B:! -.,! 4%3-,&! -.,! A,(2(! ,A8.%(7, ! 5! -.,! 02D,&! -.,!
&,3'),(8,! -'=,! 24! A,(2(! '(! '-3! .23-! 5:! -.,! 0,33! ,44'8',(-! -.,!
3%-/&%-'2(!42&!%!7'9,(!&4!3-&,(7-.#!C&2=! -.'3! `2&,(-<'%(!3.%;,!
D'-.!%!4/00!D')-.!%-!.%04!=%A'=/=!,F/%0!-2!JHJ# I

H!^!4%/(
: LLIbH:!'-!

42002D3! -.%-! /3'(7! %(! '(-,(3,! +I! 4',0)! .%3! -.,! %)9%(-%7,! 24!
=%A'='<'(7!-.,!3%-/&%-'2(!,44'8',(8B:!6/-!,(0%&7,3!-.,!3;,8-&%0!
)';!D.'8.!'3! ),-,8-,) #[H!K(!&,0%-'2(!D'-.!-.'3!;2-,(-'%0!'33/,:!0,-!
/3! =,(-'2(! %(! ,A;,&'=,(-%0!;&260,=! -.%-! 8%(! ,%3'0B! 288/&!
D'-.! .'7.! 3%-/&%-'2(!3-&,(7-. ! D'-.! -.,! =23-! &/)'=,(-%&B!
9,&3'2(! 24! QB;,&U"R@! 82(3'3-'(7! '(! 3'=;0B!82=;%&'(7! -.,!
),;20%&'<%-'2(! &,3;2(3,! %3! %! 4/(8-'2(! 24! 3%-/&%-'2(! )/&%-'2(!
%;;0',) !2( 5&,32(%(8,!%()!2445&,32(%(8,!J%-!%!4&,F/,(8B!2443,-!
3B==,-&'8%0! D'-.! &,3;,8-! -2! -.,! 4&,,! A,(2(! 3'7(%0L#!
U2(3'),&'(7!-. ,! ,A;&,33'2(!24!$2!%3!%!4/(8-'2(!24!# I :!-.,!0%&7,!
)'44,&,(8,! 6,-D,,(! 02(7'-/)'(%0! %()! -&%(39,&3,! A,(2(!
&,0%A%-'2(!%()! -.,! 4%8-! -.%-!-,=;,&%-/&,! '(8&,%3,!%()! +028.5
R',7,&-!,44,8-3!8%(!30'7.-0B!3.'4-!-.,!4&,,!A,(2(!3'7(%0:!-.'3!8%(!
,%3'0B! '()/8,!%!)'44,&,(8,!6,-D,,(! -.,!2( 5!%()!2445&,32(%(8,!
8%3,3!,9,(! '(!-.,!%63,(8,!24!A,(2(!.23- #!!
E8-/%00B! 42&! =23-! 24! -.,! A,(2(! .23-3! %()! ;%&-'8/0%&0B!
8&B;-2;.%(,3:! '-! .%3!6,,(!263,&9,)!-.%-!-.,!0'(,!D')-.!24!-.,!
8%7,)! A,(2(! 3'7(%0! '3! '(40/,(8,)! 6B! -.,! A,(2(!
82(8,(-&%-'2(:[S:[T! ! D.'8.! '3! -.,! 3'7(%-/&,! 24! %! ),7,(,&%-,!
,A8.%(7,[N! J2&! G'8G52/-L! =,8.%('3=:! D.,&,! %! 8%7,)! A,(2(!
%-2=!'3!,A;,00,)!6B!%(2-.,&!A,(2(!%-2=#!@.,! 3.2&-,( '(7!24!-.,!
8%7,)! A,(2(! 0'4,-'=,! ),;,()3! 2(! -.,! &%-'2! 24! -.,! (260,! 7%3!
82(8,(-&%-'2(! 29,&! -.,! 82(8,(-&%-'2(! 24! -.,! .23-#!@.,&,42&,:!
-.,! QB;,& 5U"R@! ,44'8',(8B! D'00! 3-&2(70B! ),;,()! 2(! -.'3! &%-'2:!
%()! -.,! 3%-/&%-'2(! 3-&,(7-.! %()! )/&%-'2(! D'00! (,,)! -2! 6,!
%)M/3-,)!%882&)'(7!-2!-.,!;&,9'2/3!,A;&,33'2(3#[H!!

=<8<1%&.31%6830/-&
"442&-3!%&,! (2D !428/3,)! 2(! ,A-,()'(7! -.'3! &,8,(- !82(8,;-! 24!
IHV1,!>$? 56%3,)!6'23,(3'(7!-2!!"#$!$%!%;;0'8%-'2(3!3'(8,!A,(2(!
8%(! 8&233! -.,!;/0=2(%&B!%09,20%&58%;'00%&B!6%&&',&! %()!2-.,&!
=/0-'0%B,&3!3/8.!%3!-.,!6022) 56&%'(!6%&&',&!D'-.2/-!023'(7! -22!
=/8.! .B;,&;20%&'<%-'2(#! +/-! -.,! ;%33%7,! -2! &,%0! !"# $!$%!
,A;,&'=,(-3! &,F/'&,3!32=,!%)%;-%-'2(3#!+2-.!-.,! ;&2-28203!-2!
), 0'9,&! .B;,&;20%&'<,)! A,(2(!%()! -.,! >$?b$?K! =,-.2)3 !
),;,()! 2(! -.,! -%&7,-,)! 2&7%( #! K-! '3! ,A;,8-,)! -.%-! -.,! 028%0!
),( 3'-B!24!4&,,!.B;,&;20%&'<,)!A,(2(!D'00!6,! 02D,&!-.%(!42&!!"#
$!(+%!8%3,3:!%()! -.%-! -.,!02(7'-/)'(%0!&,0%A%-'2(!&%-,!24!A,(2(!
2/-3'),! -.,! .23-! =%B! 6,! 3.2&-! J3.2&-,&! -.%(! '(! -.,! .23-zL:!
&,3/0-'(7! '(! %!;22&,&!3'7(%0! -2! (2'3,! &%-'2#!$2&,29,&:!!"# $!$%:!
=%(B!%(%0B-,3:! '2(3! ,-8#! 8%(!82=;,- , ! D'-.! A,(2(! 42&! -.,!
'(-,&%8-'2(!D'-.! -.,! .23-!=20,8/0,# !C'(%00B:!)/,! -2!82(3-&%'(-3!
0'(G,)!-2!-.,!3;,8'4'8!%632&;-'2(!&%-,!JRE?L:!-.,! &%)'24&,F/,(8B !
),;23'-'2( !=/3-!6, !0'='-,)#!?,8,(-!3-/)',3!),=2(3-&%-,)!-.%-:!
82=;%&,)! -2! %! 82(-'(/2/3!D%9,:! %! 6%()53,0,8-'9,! 3%-/&%-'2(!
3,F/,(8,!6%3,)!2(!=/0-';0,!;/03,!'(9,&3'2(!,0,=,(-3!8%(!B',0)!
3%-/&%-'2(! 6%()D')-.! -/(%60,! 29,&! %! D'),! &%(7,:! D.'0,!
'()/8'(7!0,33!?C!;2D,&!'(!-.,!3%=;0,!%()!-.,&,42&,!;&,9,(-'(7!
?C!-'33/,!.,%-'(7!)/&'(7!'=%7'(7#[[ !
@./3:!%882&)'(7!-2!-.,!&,=%&G3!)2(,! '(!-.,!;&,9'2/3!R,8-'2( 3:!
-.,!F/,3-!42&!%!.23-!=20,8/0,!42&!D.'8.!A,(2(!,A.'6'-3 !%!3-&2(7!
%44'('-B!5!%()!3-'00!%! .'7.! '( 52/-! ,A8.%(7,! 5!'3!=%),! '=;2&-%(-!
%7%'(#!K(! -.'3!3,(3,:! 32!4%&!8&B;-2;.%(,3!3,,=! -2!6,! -.,!6,3-!
8%()')%-,3:! %3! -.,B! 82/0)! ;&29'),! -.,! .'7.,&! 82(-&%3-! %-! 02D!
3%-/&%-'2(!3-&,(7-.#SH:{ !
E))'-'2(%0!'33/,3!3/8.!%3!),0'9,&B!24!.B;,&;20%&'<,)!A,(2(!%()!
6'23,(32&3!-2!-.,!&,8,;-2&3 !24!'(-,&,3-!%032!(,,)!-2!6,!(2-,) #!
QB;,&;20%&'<,)! A,(2(! 8%(! 6,! ),0'9,&,)! '(-2! -.,! 6022)3-&,%=!
6B! '(M,8-'2(! '(! ;.B3'2027'8%0! 320/-'2(3!2&! '(-2! 0/(7! %()! 6&%'(!
-.&2/7.!'(.%0%-'2(#[X!
E(2-., &! =%'(! 8.%00,(7,!'( #!"# $!$%#=20,8/0%&! '=%7'(7! '3! -.%-!
=2)%0'-',3! D'-.! -.,! .'7.,3-! 3,(3'-'9'-B! .%9,! &,0%-'9,0B! ;22&!
3;%-'%0!&,320/-'2(:! D.'0,! -.23,! D'-.! .'7.! &,320/-'2(! .%9,!
&,0%-'9,0B! ;22&! 3,(3'-'9'-B#! @.,! '),%! 24! 82=6'('(7! =/0-';0,!
=2)%0'-',3! .%3! 7&2D(! '(! -.,! ;%3-! 4,D! B,%&3! %()! &,3,%&8.,&3!
.%9,!82=,!-2!&,%0'<,!-.%-!82=;0,=,(-%&B!%6'0'-',3!24!)'44,&,(-!
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