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$#1$C&#)(!1/E($#>!G?4! A+()!C/*(!+,!:+'D! ,+'!/CEA)(!+#!/%&'/>&?!9#A*!M4h!+,!/CEA)(!:2+!
'&J+')!&YJ&'$&#1$#>!$AA#&((!2/%&!%$($)&C!/!2&/A)2!,/1$A$)*?!!

B&%&'5!+#&!(*=J)+=!+,!=/A/'$/5!$(!)2&!=+()!1+==+#A*!'&J+')&C!/$A=&#)?!F#!(J$)&!+,!)2$(!
J'&(E=&C!2$>2!J'&%/A&#1&!+,!=/A/'$/5!:+=&#!$#!)2&!(/=JA&!C&=+#()'/)&!A+:!A&%&A(!+,!
D#+:A&C>&! /P+E)! =/A/'$/?! -A=+()! 2/A,! +,! :+=&#! $#)&'%$&:&C! C+! 1+''&1)A*! $C&#)$,*!
=+(QE$)+&(! /(! /! 1/E(&! +,! =/A/'$/5! PE)! /! P$)! A&((! )2/#! 36h! +,! :+=&#! D#+:! )2/)!
=+(QE$)+&(! /'&! )2&! +#A*! 1/E(&?! S&((! )2/#! 2/A,! +,! /CEA)! :+=&#! /#C! /'+E#C! 2/A,! +,!
12$AC'&#!E#C&'!)2&!/>&!+,!4!E(&C!/!=+(QE$)+!#&)!)2&!J'&%$+E(!#$>2)?!
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@12++A!/))&#C/#1&! $(!>&#&'/AA*!%&'*! A+:?!9#A*!/P+E)!2/A,! +,! 12$AC'&#!/>&C!8X77!/))&#C!
(12++A! /#C! A&((! )2/#! G4h! +,! 12$AC'&#! />&C! 73X7K?! @&1+#CA*5! )2&'&! $(! /! ()'+#>! >&#C&'!
C$(J/'$)*! $#!&CE1/)$+#b!(12++A!/))&#C/#1&! $(!/P+E)!76!J&'1&#)/>&!J+$#)(! A+:&'!,+'!>$'A(!
)2/#! ,+'! P+*(?! @$=$A/'A*5! :+=&#! /'&! =E12! A&((! A$D&A*! )+! P&! A$)&'/)&! )2/#! =&#! \3Oh!
1+=J/'&C!)+!46h]5!)2+E>2!P+)2!>'+EJ(!2/%&!A+:!A$)&'/1*!'/)&(?!!

F#! )2&!+%&'/AA! QE/#)$)/)$%&! (/=JA&5! /'+E#C! 2/A,! \46h]! +,! (/=JA&C!:+=&#! 'E#! /)! A&/()!
+#&!(=/AA!PE($#&((?!a+=&#!/)!/AA!J+%&')*!A&%&A(!+:#!PE($#&((&(5!:$)2!+#A*!%&'*!=+C&()!
C$,,&'&#1&(!$#!)2&!#E=P&'!+,!PE($#&((&(5!P&):&&#!)2&!J++'&()!)2$'C!/#C!)2&!:&/A)2$&()!
)2$'C!+,! )2&! ,++C! 1+#(E=J)$+#!C$()'$PE)$+#?! !L+:&%&'5!:+=&#!=/D&! %&'*! A$))A&! E(&!+,!
,+'=/A! ,$#/#1$/A! (*()&=(! ,+'! (/%$#>5! )/D$#>! +E)! A+/#(5! +'! 2&AJ$#>! )+! ,$#/#1&! )2&$'!
PE($#&((&(?!a2$A&!)2&(&!(&'%$1&(!/'&!)&12#$1/AA*!/%/$A/PA&!$#!(+=&!%$AA/>&(5!)2&*!/'&!#+)!/!
J'/1)$1/A!+J)$+#!,+'!:+=&#!CE&!)+!2$>2!1+AA/)&'/A!'&QE$'&=&#)(5!,&/'!+,!#&>/)$%&!(+1$/A!
'&J&'1E(($+#(! ,+'! 1/(&(! +,! #+#X'&J/*=&#)5! /#C! +)2&'! ,/1)+'(?! -A)2+E>2! )2&'&! /'&!
($>#$,$1/#)!J&'1&#)/>&(!+,!/1)$%&5!=/''$&C!:+=&#!:2+!/'&!&#>/>&C! $#!&#)'&J'&#&E'$/A!
/1)$%$)*! \46?Gh]! +'! /'&! 1+#)'+AA$#>! )2&$'! +:#! />'$1EA)E'/A! /1)$%$)$&(! \MO?;h]5! )2&! E(&! +,!
,+'=/A!$#()$)E)$+#(!)+!(EJJ+')!$#1+=&X>&#&'/)$#>!/1)$%$)$&(!$(!(+!(=/AA!/(!)+!P&!#&>A$>$PA&?!!
F#()&/C5!:+=&#!(/%&!)2&$'!=+#&*!/)!2+=&!/#C!'&A*!+#!,'$&#C(5!#&$>2P+'(!/#C!'&A/)$%&(!
,+'! 1'&C$)( &%&#! :2&'&! ,+'=/A! $#()$)E)$+#(! /'&! )&12#$1/AA*! /%/$A/PA&?! U+#($()&#)! :$)2!
A$=$)&C!E(&!+,!,+'=/A!$#()$)E)$+#(5!:+=&#!'&J+')!2/%$#>!/#!+%&'/AA!2$>2&'!A&%&A!+,!)'E()!$#!
)2&$'! #&$>2P+'(! \G;h! '&J+')! 1+=JA&)&! 1+#,$C&#1&! /#C! +#A*! Gh! '&J+')! #+! 1+#,$C&#1&]!
)2/#! $#!_T9(!/#C!0BF(5!:2&'&!+#A*!/P+E)!M6XM4h!+,!:+=&#!'&J+')!1+=JA&)&!)'E()! $#!
)2&(&!$#()$)E)$+#(!/#C!7Gh!'&J+')!#+!1+#,$C&#1&?!

<2&!E(&!/#C!J'&%/A&#1&!+,!)+#)$#&(!$(!,/'!=+'&!A$=$)&C!$#!)2&!+%&'/AA!(/=JA&!)2/#!$#!)2&!
&$>2)!%$AA/>&(!(&A&1)&C!,+'!)2&!Z-R-!QE/A$)/)$%&!()EC*!\(&&!#&Y)!(EPX(&1)$+#]?!!9#&X)2$'C!
\MM?4h]!+,!%$AA/>&(!$#!)2&!+%&'/AA!(/=JA&!2/%&!#+!)+#)$#&(!/)!/AA!\1+=J/'&C!)+!+#A*!34h!
+,!)2&!Z-R-!%$AA/>&(]5!/#C!+#A*!7O?Kh!+,!:+=&#!/'&!1E''&#)A*!J/')$1$J/)$#>!$#!/!)+#)$#&?!!
0+()!J/')$1$J/#)(!$#!)2&!(E'%&*!\4Oh]!2/%&!#&%&'!J/')$1$J/)&C!$#!/!)+#)$#&!/)!/AA?!

H/))&'#(!$#!)2&!C/)/!/'&!(E'J'$($#>!$#!)2&!C$()$#1)$+#(!)2&*!C+!&)A!=/D&?!!B+'!#&/'A*!&%&'*!
J/'/=&)&'!C$(1E((&C!$#!)2$(!'&J+')5!)2&'&!$(!%&'*!A$))A&!C$,,&'&#1&!+P(&'%&C!P&):&&#!)2&!
1$'1A&((+,! ZA/i@&>+E5! @/#5! /#C! <+=$#$/#5! /A)2+E>2! )2&'&! /'&! ($>#$,$1/#)! &1+A+>$1/A! /#C!
&)2#$1!C$,,&'&#1&(!P&):&&#!)2&(&!/'&/(?!!<2&'&!$(!/A(+!A$))A&!&%$C&#1&!)2/)!C$()/#1&!,'+=!
/!J/%&C! '+/C5!/(!/!P/($1! $#C$1/)+'!+,!/11&(($P$A$)*5! 1+''&A/)&(!:$)2!/#*!+,! )2&!%/'$/PA&(!
+#&!=$>2)!&YJ&1)! \$?&?! ,++C! (&1E'$)*5!J'&(&#1&!+,!C&%&A+J=&#)!J'+V&1)(5!+'!2&/A)2!/#C!
&CE1/)$+#!$#,'/()'E1)E'&]?!

@E12! '&=/'D/PA&! 1+#($()&#1*! /1'+((! 1$'1A&(! (E>>&()(! P+)2! '&A/)$%&! 2+=+>&#&$)*! /#C!
'&A$/PA&! C/)/?! F)! =/*! P&! )2/)! &1+A+>$1/A! C$,,&'&#1&(! \/#C! )2&$'! /((+1$/)&C! $=J/1)(! +#!
A$%&A$2++C!/#C!+)2&'!J/'/=&)&'(]!/'&!=+'&!C&)&1)/PA&!/A+#>!/!#+')2X(+E)2!>'/C$&#)!)2/#!
P*!)2&!&/()X:&()!C$%$($+#!+,!)2&(&!1$'1A&!P+E#C/'$&(?!!!

-(! )2&!#&Y)! ()/>&!+,! )2&! '/#C+=$.&C! 1+#)'+A! )'$/A5! $#!0/*!366;5!376!+,! )2&!466! ()EC*!
%$AA/>&(!:&'&!(&A&1)&C!)+!'&1&$%&!)2&!@,U!J'+>'/=5!:2$A&!)2&!'&=/$#$#>!%$AA/>&(!:$AA!(&'%&!
/(!/!1+#)'+A!/#C!:$AA!#+)!'&1&$%&!)2&!J'+>'/=!P&,+'&!/)!A&/()!3673?!-#!&((&#)$/A!'+A&!,+'!
)2&!P/(&A$#&!()EC*!$#!/!'/#C+=$.&C!1+#)'+A!)'$/A!&%/AE/)$+#!+,!/!J'+V&1)!(E12!/(!@/%$#>!,+'!
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U2/#>&!$(!)+!1+#,$'=!)2/)!)2&!'/#C+=$./)$+#!J'+1&((!,+'!(&A&1)$#>!%$AA/>&(!)+!'&1&$%&!)2&!
J'+>'/=! ,'+=! /=+#>! /AA! )2+(&! %$AA/>&! ()EC$&C! >&#&'/)&C! )2&! (/=&! )*J&(! +,! J&+JA&!
/1'+((! )'&/)=&#)! /#C! 1+#)'+A! %$AA/>&(?! F#! ,/1)5! )2$(! '&J+')! (2+:(! )2/)! /1'+((! &$>2)!
&((&#)$/A! 12/'/1)&'$()$1(5! $#1AEC$#>!C$()/#1&! ,'+=!/! '+/C5!J+%&')*!=&/(E'&(!/#C! (12++A!
&#'+AA=&#)! '/)&(5! )2&'&! /'&! #+! ($>#$,$1/#)! C$,,&'&#1&(! P&):&&#! )2&! '/#C+=A*! (&A&1)&C!
)'&/)=&#)!/#C!1+#)'+A!%$AA/>&(?!

<2&! '/#C+=$.&C! 1+#)'+A! )'$/A!:$AA! /A(+! )&()!:2$12!+,! ):+! '&JA$1/)$+#! ()'/)&>$&(! $(!=+'&!
&,,&1)$%&5! /#! +'>/#$1! J'+1&((! $#! :2$12! %$AA/>&! />&#)(! /'&! )'/$#&C! +#&X+#X+#&! /#C! /!
()'E1)E'&C!)'/$#$#>!J'+1&((!:$)2!/! ,+'=/A!M!C/*!)'/$#$#>!/#C!/!J$1)+>'/J2$1!=/#E/A! ,+'!
&/12! %$AA/>&! />&#)?!! <2&! )'&/)=&#)! >'+EJ! +,! %$AA/>&(! :/(! '/#C+=A*! C$%$C&C! $#! 2/A,! )+!
'&1&$%&! +#&! +,! )2&! ):+! )*J&(! +,! )'/$#$#>(?!! <2&! ):+! (&)(! +,! %$AA/>&(! ,+'! +'>/#$1! /#C!
()'E1)E'&C!'&JA$1/)$+#!:&'&!/A(+!,+E#C!)+!P&!()/)$()$1/AA*!&QE$%/A&#)?!
!
#8UU;9H(1:B8?FB(<=($a@BF@EG(#=7(M@??;G:B(^!"1"(#F8AH`(

(
F#!/CC$)$+#!)+!)2&!=$Y&C!=&)2+C+A+>*!&=JA+*&C!$#!)2&!&YJ/#($+#!.+#&5!)2&!Z-R-!)&/=!
/A(+! ()EC$&C! ,$%&! %$AA/>&(! $#! +)2&'! J/')(! +,! 0/A$! )2/)! /A'&/C*! 2/C! @,U! >'+EJ(?! F#!
E#C&')/D$#>! )2$(! '&(&/'125! )2&! Z-R-! )&/=! PE$A)! +#! )2&$'! &/'A$&'! D#+:A&C>&! ,'+=! )2&!
J'$+'! +J&'/)$+#/A! ()EC*! $#! 366O! $#! ,+E'! C$,,&'&#)! @,U! %$AA/>&(?! <2&! ,$%&!J'&X&Y$()$#>! @,U!
%$AA/>&(! ,+'! )2&! 1E''&#)! J2/(&! +,! QE/A$)/)$%&! '&(&/'12! :&'&! (&A&1)&C! )+! 1+%&'! /! P'+/C!
'/#>&! +,! )2&! &#%$'+#=&#)(! $#! :2$12! @,U! 1E''&#)A*! +J&'/)&(5! ,'+=! (=/AA! /#C! $(+A/)&C!
)$>2)XD#$)! 1+==E#$)$&(! :$)2! ,&:! &#)'&J'&#&E'$/A! +E)A&)(! )+! '&A/)$%&A*! A/'>&! %$AA/>&(!
:2&'&!@,U!&Y$()(!/A+#>($C&!=EA)$JA&!1'&C$)!/#C!(/%$#>(!/A)&'#/)$%&(?!!

F#,'/()'E1)E'&!(EJJ+')!1+''&A/)&(!()'+#>A*!:$)2!)2&!/11&(($P$A$)*!+,!%$AA/>&(!$#!)2$(!(/=JA&?!
a/)&'!$(!1+#($()&#)A*!$C&#)$,$&C!/(!)2&!>'&/)&()!A$=$)$#>!,/1)+'!$#!)2&!$=J'+%&=&#)!+,!)2&!
QE/A$)*! +,! A$,&! ,+'! )2&(&! @,U! %$AA/>&(5! ($#1&! $)! 2/(! C$'&1)! &,,&1)(! +#! 1E''&#)! />'$1EA)E'/A!
J'+CE1)$+#5! 2&/A)2! /#C! (/#$)/)$+#?! a/)&'! $(! /A(+! )2&! =/V+'! A$=$)$#>! ,/1)+'! ,+'! /#*!
J+)&#)$/A! &YJ/#($+#! +,! />'$1EA)E'/A! /1)$%$)$&(! /#C! /#$=/A! 2E(P/#C'*?! R&=+)&! %$AA/>&(!
2/%&!#+!2&/A)2! (&'%$1&(! )+! (J&/D!+,5! /J/')! ,'+=!J&'$+C$1! %$($)(! ,'+=!2&/A)2! />&#)(! ,+'!
%/11$#/)$+#! 1/=J/$>#(?! 0/#*! @,U! %$AA/>&(! 1A+(&'! )+! E'P/#! 1&#)&'(! /A(+! A/1D! /C&QE/)&!
2&/A)2!1/'&5!PE)!_T9(!/'&!/%/$A/PA&!)+!,$AA!)2&!>/J?!!

F)!:+EAC!P&!C$,,$1EA)! )+!+%&'()/)&! )2&! $=J+')/#1&!+,!_T9!/(($()/#1&!)+!)2&!@,U!%$AA/>&(!
()EC$&C5!J/')$1EA/'A*! $#!J'+%$C$#>!&1+#+=$1!+JJ+')E#$)$&(!,+'!:+=&#?! F#!%$AA/>&(!:2&'&!
_T9(! \+)2&'! )2/#! @,U! +'>/#$./)$+#(]! /'&! )+)/AA*! /P(&#)5! :+=&#! /'&! A$=$)&C! $#! )2&$'!
/P$A$)*! )+! 1/J$)/A$.&!+#! )2&! (/%$#>(!+JJ+')E#$)$&(! @,U!J'+%$C&(5! /#C! )&#C! )+! $C&#)$,*! $)(!
P&#&,$)(!$#!)&'=(!+,!(+1$/A!1+2&($+#!'/)2&'!)2/#!&1+#+=$1!>'+:)2?!<2&!(/=&!J/))&'#!+,!
>+%&'#=&#)! #&>A&1)! /#C! _T9! /P(&#1&! ,'+=! $#/11&(($PA&! '&>$+#(! $(! /A(+! ,+E#C! $#!
&CE1/)$+#!$#,'/()'E1)E'&?!!

-P(+AE)&!:&/A)2!=/*!P&!A&((!$=J+')/#)!/(!/#!$#C$1/)+'!+,!)2&!A+#>X)&'=!J+)&#)$/A!+,!@,U!
$#! /! %$AA/>&! )2/#! )2&! C&>'&&! +,! ()'/)$,$1/)$+#! +,! :&/A)2! :$)2$#! )2&! 1+==E#$)*?!!
U+==E#$)$&(! $#! :2$12! &)2#$1! /#C! '&A$>$+E(! 2+=+>&#&$)*! /=+#>! )2&! ,&:! 1A/#(! $#! )2&!
%$AA/>&!2/%&!'&CE1&C!)2&!>/J!$#!:&/A)2!P&):&&#!)2&!'$12&()!/#C!J++'&()!,/=$A$&(!)+!/#!
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/A=+()! #&>A$>$PA&! C$()$#1)$+#! /'&! /A(+! )2&! %$AA/>&(! )2/)! 2/%&! )2'$%$#>! @,U! J'+>'/=(!
:$)2+E)!A+/#!C&,/EA)(!+'!$#)&'#/A!C$(JE)&(?!

->'$1EA)E'&5! /#C! J/')$1EA/'A*! )2&! J'+CE1)$+#! +,! ()/JA&! >'/$#(5! C+=$#/)&(! 2+E(&2+AC!
A$%&A$2++C!()'/)&>$&(?!!-#$=/A!2E(P/#C'*!$(!/A(+!/!=/V+'!()'/)&>*!$#!=+()!%$AA/>&(5!PE)!$(!
C&1A$#$#>!$#!)2&!J&'$XE'P/#!.+#&?!-AA!1+==E#$)$&(!()'$%&!)+!(EJJA&=&#)!J'+CE1)$+#!$#!)2&!
'/$#*!(&/(+#!,+'!1+#(E=J)$+#!#&&C(!:$)2!+,,X(&/(+#!>/'C&#$#>!,+'!(/A&5!PE)!)2&!%$/P$A$)*!
+,!)2$(!()'/)&>*!$(!2$>2A*!1+#)$#>&#)!EJ+#!)2&!/%/$A/P$A$)*!+,!:/)&'!/#C!)2&!/11&(($P$A$)*!+,!
=/'D&)(?!B$'&:++C!1+AA&1)$+#!/#C!12/'1+/A!J'+CE1)$+#!J'+%$C&!$=J+')/#)!1+=JA&=&#)(!
)+!C+=$#/#)!()'/)&>$&(?!

N1+#+=$1! /1)$%$)$&(! /'&! 2$>2A*! (&>'&>/)&C! P*! >&#C&'! )2'+E>2+E)!0/A$5! /A)2+E>2! &%&#!
:$)2!)2&(&!(&J/'/)&!&1+#+=$1!(*()&=(5!:+=&#!/'&!+,)&#!&YJ&1)&C!)+!2&AJ!=&#!+,!)2&!
2+E(&2+AC!CE'$#>!)2&!J&'$+C(!+,!J&/D!A/P+'!C&=/#C!\1A&/'$#>5!JA/#)$#>!/#C!2/'%&()$#>]?!
<2&! A$%&(! +,! :+=&#! $#! @,U! >'+EJ(! /'&! C+=$#/)&C! P*! C+=&()$1! '&(J+#($P$A$)$&(5! /#C!
*+E#>&'!:+=&#!/A(+!(J&#C!/! )'&=&#C+E(!/=+E#)!+,! )$=&!:+'D$#>! $#! )2&$'! +:#! ,$&AC(!
/#C!$#!)2+(&!+,!)2&$'!2+E(&2+AC?!!a+=&#c(!/1)$%$)$&(!/'&!(2$,)$#>!)+:/'C!J&))*!1+==&'1&!
$#! /AA! +,! )2&! @,U! %$AA/>&(! %$($)&C! $#! )2$(! J2/(&?! B+'! &Y/=JA&5! :+=&#! /'&! P&1+=$#>!
$#1'&/($#>A*! $#%+A%&C! $#! (2&/! PE))&'! J'+CE1)$+#5! /#C! )2&$'! /1)$%$)$&(! $#! J&'$XE'P/#!
1+==E#$)$&(!/'&!(2$,)$#>!/:/*!&#)$'&A*!,'+=!/>'$1EA)E'&!\,+'!2+=&!1+#(E=J)$+#]?!

<2&!,$'()!:+=&#!)+!V+$#!@,U!$#!/!%$AA/>&!/'&!+,)&#!)2+(&!P&()!J+($)$+#&C!)+!E#C&')/D&!/#!
E#1&')/$#! &1+#+=$1! /1)$%$)*?! 9#1&! ,+'=&C5! >'+EJ(! )&#C! )+! '&=/$#! '&=/'D/PA*! ()/PA&?!
<$)A&C!J+($)$+#(!/'&!>&#&'/AA*!>'/#)&C!)+!+AC&'!:+=&#!:2+(&!/C%$1&! $(!1EA)E'/AA*!>$%&#!
>'&/)! '&(J&1)b! $#! (+=&! 1/(&(5! )2&(&!J+($)$+#(!P&1+=&! ,$>E'&2&/C(!/(! ($>#(!+,! '&(J&1)5!
/#C! '&/A! A&/C&'(2$J! '+A&(! /'&! >$%&#! )+! *+E#>&'5! =+'&! C*#/=$1! :+=&#?! ! <2&! $#$)$/A!
C$%$($+#! +,! >'+EJ(! )2/)! /'&! ,+'=/AA*! )'/$#&C! P*! @,U! />&#)(! \2&#1&,+')2! )&'=&C! ,+'=/A!
>'+EJ(]! /#C! )2+(&! ,+'=&C! P*! A+1/A! '&JA$1/)$#>! />&#)(! +'! (J+#)/#&+E(! 1+==E#$)*!
A&/C&'(2$J! \2&#1&,+')2! )&'=&C! $#,+'=/A! >'+EJ(]! $(! >&#&'/AA*! &()/PA$(2&C! P*! )2&!
1+#(1$+E(!C&($>#!+,!)&12#$1/A!/>&#)(?!!a+=&#!,+'=!>'+EJ(!P/(&C!+#!/,,$#$)*!/#C!D$#(2$J5!
:2$12!+,)&#! '&(EA)(! $#!:+=&#! ,'+=!1+==+#!#&$>2P+'2++C(! V+$#$#>! )2&! (/=&!>'+EJ(?!!
T'+EJ(! >&#&'/AA*! 2/%&! /##E/A! &A&1)$+#(! ,+'! @,U! A&/C&'(2$J! J+($)$+#(! \J'&($C&#)5!
)'&/(E'&'5! &)1?]! /,)&'! )2&! C$%$($+#! +,! ,E#C(5! :2&#! )2&! >'+EJ! C&1$C&(! +#! $)(! ,E)E'&!
&Y$()&#1&5!1+=J+($)$+#!/#C!+PV&1)$%&(?!!!

0+()! @,U! A+/#(! /'&!E(&C! ,+'! $#1+=&X>&#&'/)$#>!/1)$%$)$&(! \FT-(]5! PE)! $#!/AA! %$AA/>&(! )2&!
/P$A$)*! )+! /A(+! '&1&$%&! A+/#(! ,+'! 2+E(&2+AC! 1+#(E=J)$+#! $(! /#! &((&#)$/A! P&#&,$)! +,! )2&!
J'+>'/=?!!<2&!=+()!%/AE&C!+,!)2&(&!1+#(E=J)$+#XP/(&C!A+/#(!/'&!)2+(&!E(&C!)+!1+%&'!
=&C$1/A! 1+()(! /#C! )2+(&!E(&C! )+!J'+%$C&! ,++C!CE'$#>! )2&!2E#>'*! (&/(+#5!+'! :).5.*-?7((
B+'!=/#*!:+=&#5!)2&!J/))&'#!+,!1+#(E=J)$+#!%&'(E(!FT-!A+/#(!$(!(&/(+#/A[!CE'$#>!)2&!
C$,,$1EA)!=+#)2(5!:2&#!,++C!'&(+E'1&(!2/%&!'E#!+E)!PE)!)2&!*&/'c(!2/'%&()!$(!#+)!*&)!$#5!
A+/#(!/'&!+,)&#!,+'!/>'$1EA)E'/A!$#JE)(!/#C!,++C!#&&C(?!<2&!+%&'/AA!'/)$+!+,!1+#(E=J)$+#!

                                            
7!@+ECE'&!$(!/!)&'=!C&'$%&C!,'+=!B'&#12!)2/)!$(!1+==+#A*!E(&C!$#!)2&!@/2&A!)+!C&#+)&!)2&!2E#>'*!(&/(+#!
:2&#!,++C!(EJJA$&(!,'+=!)2&!J'&%$+E(!2/'%&()!/'&!:/#$#>!/#C!,++C!$#(&1E'$)*!)&#C(!)+!P&!2$>2!\>&#&'/AA*!
P&):&&#!)2&!=+#)2(!+,!-J'$A!)+!@&J)&=P&']?!
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)+!$#1+=&X>&#&'/)$#>!A+/#(!$(!'&=/'D/PA*!A+:!+%&'/AA?!a+=&#!$#!:&/A)2$&'!2+E(&2+AC(5!
:2+!E(&!@,U!/(!/!(EJJA&=&#)!)+!/!()'+#>!$#1+=&!(+E'1&!,+'!)2&!A/'>&'!2+E(&2+AC5!+,)&#!
)/D&!+E)! A+/#(!&Y1AE($%&A*! ,+'! $#1+=&X>&#&'/)$#>!JE'J+(&(?! ! <2&! /P$A$)*! )+! (E()/$#! @,UX
,E#C&C! &#)&'J'$(&(! $(! 1A+(&A*! '&A/)&C! )+! )2&! ()/P$A$)*! +,! 2+E(&2+AC! A$%&A$2++C(b!
2+E(&2+AC(!+'!(EPXE#$)(!)2/)!/'&!'&A/)$%&A*!P&))&'!+,,!/'&!)2&'&,+'&!=+'&! A$D&A*!)+!)/D&!
)2&(&! '$(D(! /#C! P&! (E11&((,EA?! 9%&'/AA5! )2&! '/#>&! +,! $#1+=&X>&#&'/)$#>! /1)$%$)$&(!
+P(&'%&C!E($#>!@,U! A+/#(! $(!'&A/)$%&A*!#/''+:!/#C!'&()'$1)&C!)+! A+:X'$(D!%&#)E'&(?!H&))*!
1+==&'1&! C+=$#/)&(! $#! /AA! %$AA/>&(5! /#C! $#1AEC&(! (&&C! /#C! A/P+'!JE'12/(&(! ,+'! &$)2&'!
'&>EA/'! +'!+,,X(&/(+#! />'$1EA)E'&5! ,++C!J'&J/'/)$+#! /#C! (/A&! /)! A+1/A!=/'D&)(5! /#C! )2&!
JE'12/(&!+,! ,++C!1+==+C$)$&(! ,+'! '&(/A&!:2&#!J'$1&(! '$(&?!0/#*!:+=&#!/A(+!J'/1)$1&!
-96).>,-! \,/))&#$#>! /#$=/A(! ,+'! '&(/A&]5! &(J&1$/AA*! /,)&'! )2&! /##E/A! C$%$($+#! +,! )2&!
(/%$#>(! ,E#C?! !_+!1+AA&1)$%&! A+/#(!:&'&!+P(&'%&C! $#!/#*!+,!)2&!>'+EJ(! $#! )2$(!J2/(&!+,!
'&(&/'12?!!!

0+()!:+=&#!$#)&'%$&:&C!E(&!J'+,$)(!,'+=!)2&$'!=/'D&)!/1)$%$)$&(!\)2&!=+#&*!=/C&!/,)&'!
J/*$#>!P/1D!)2&!A+/#!/#C!$)(!$#)&'&()]!+#!2+E(&2+AC!1+#(E=J)$+#?!!a2$A&!=/#*!:+=&#!
)/D&!A+/#(!,+'!J&))*!&#)&'J'$(&(!/#C!1+==&'1&5!)2&*!)&#C!)+!1+X=$#>A&!)2&!J'+,$)(!:$)2!
>&#&'/A!2+E(&2+AC!$#1+=&?!<2&(&!&#)&'J'$(&(!/'&!)2E(!,'&QE&#)A*!C&1/J$)/A$.&C!/(!,E#C(!
/'&!C$%&')&C!)+!=&&)! $==&C$/)&!2+E(&2+AC!#&&C(?! <2$(! A&/C(! )+!/!J/))&'#!+,! '&J&/)&C!
A+/#(!)+!(E()/$#!)2&!(/=&!/1)$%$)*5!/#C!)2&!/1)$%$)$&(!'/'&A*!>'+:!E#C&'!)2&(&!1+#C$)$+#(?!!
N%&#! $#! /'&/(! :2&'&! @,U! 2/(! 2/C! /! A+#>()/#C$#>! J'&(&#1&5! :+=&#! /'&! P*! /#C! A/'>&!
)/D$#>! +E)! A+/#(! ,+'! )2&! (/=&! /1)$%$)$&(! /(! :2&#! )2&*! P&>/#! )2&! J'+>'/=?! ! <2&! ,&:!
:+=&#!:&!+P(&'%&C!:2+!2/%&! P&&#! /PA&! )+! '&/A$.&! )'/#(,+'=/)$%&! &1+#+=$1! >'+:)2!
)2'+E>2!@,U!&#V+*&C!'&A/)$%&!:&/A)2!/#C!()/P$A$)*!P&,+'&!)2&!J'+>'/=!/''$%&C?!

a+=&#!+,)&#!%$&:!,+'=/A!P/#D$#>!$#()$)E)$+#(!E(&C!P*!=&#!/(!P&*+#C!)2&$'!&1+#+=$1!
(1/A&5! A+/#$#>!A/'>&'!/=+E#)(!/#C!'&QE$'$#>!A/'>&'!=$#$=E=!(/%$#>(!)2/#!=+()!:+=&#!
1/#! )*J$1/AA*! /,,+'C?! -A)2+E>2! J'$+'! )+! @,Uc(! /''$%/A! $#! )2&$'! %$AA/>&! :+=&#! :&'&! #+)!
2&/%$A*! E($#>! )2&! (&'%$1&(! +,! )2&(&! ,+'=/A! $#()$)E)$+#(5!=+()!:+=&#! $#)&'%$&:&C! (/$C!
)2/)!($#1&!@,Uc(!/''$%/A5!)2&*!#+!A+#>&'!E(&!(/%$#>(!+'!1'&C$)!(*()&=(!+E)($C&!)2&!%$AA/>&!/)!
/AA?!L+:&%&'5!:+=&#!1+#)$#E&!)+!E(&!(/%$#>(!(*()&=(!:$)2$#!)2&$'!%$AA/>&(!/,)&'!V+$#$#>!

A)&A%&-:5!+'!'+)/)$#>!1'&C$)!
/((+1$/)$+#(?!0+()!+,!)2&(&!(*()&=(!/'&!2$>2A*! $#,+'=/A5!/#C!/'&!P/(&C!+#!J++A$#>!)2&!
J'+,$)(!,'+=!1+AA&1)$%&!A/P+'!,+'!C$(PE'(&=&#)!CE'$#>!,&()$%/A(!+'!)$=&(!+,!>&#&'/A!#&&C?!
@,U!:+=&#!/A(+!2/%&!/11&((!)+!/!P'+/C!'/#>&!+,!1'&C$)!$#()'E=&#)(5!,'+=!$#,+'=/A!A+/#(!
P&):&&#!#&$>2P+'(!)+!%$AA/>&!1'&C$)!P/#D(?!!S+/#(!=/C&!P&):&&#!%$AA/>&'(!/'&!>&#&'/AA*!
=/C&!+#!)2&!P/($(!+,!(+1$/A!'&A/)$+#(2$J(5!C+!#+)!/11'E&!$#)&'&()5!/#C!=/*!P&!$#!D$#C!+'!
$#!1/(2?(

!./012.34'56'.30'!6+'7/52/89'
!
@,U!J'+%$C&(!/!2$>2A*!%/AE&C!+J)$+#!:$)2$#!)2&!(J&1)'E=!+,!(/%$#>(!/#C!1'&C$)! (*()&=(!
/%/$A/PA&! )+! 'E'/A! :+=&#! $#! 0/A$?! ! B+'! =/#*! :+=&#5! $)! J'+%$C&(! /#! &((&#)$/A! PE,,&'!
/>/$#()! 1'$(&(! /#C! ()/P$A$.&(! (2+')X)&'=! ,AE1)E/)$+#(! $#! $#1+=&?! ! a+=&#! ,$#C! )2&!
J'+>'/=!2$>2A*!/11&(($PA&5!/#C!$)(!$#2&'&#)!,A&Y$P$A$)*!/#C!)'/#(J/'&#1*!(&)!$)!/J/')!,'+=!
/A)&'#/)$%&!()'/)&>$&(?!!F#!)2&!/'&/(!:2&'&!@,U!2/(!P&&#!$#)'+CE1&C5!:+=&#!2/%&!P&&#!
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/PA&!)+!&YJ/#C!)2&$'!&1+#+=$1!/1)$%$)$&(5!/#C!$#!(+=&!1/(&(!2/%&!&%&#!)'/#($)$+#&C!/:/*!
,'+=!A&((!J'+,$)/PA&!A$%&A$2++C!()'/)&>$&(!)+:/'C!J&))*!1+==&'1&?!!

a&! ,+E#C! ()'+#>! $#C$1/)$+#(! )2/)! )2&(&! &1+#+=$1! (2$,)(! )'/#(A/)&! )+! >'&/)&'!
&=J+:&'=&#)!,+'!@,U!:+=&#!$#!)2&$'!2+E(&2+AC!(EPXE#$)(5!)2&$'!A/'>&'!2+E(&2+AC(5!/#C!
$#!)2&$'!1+==E#$)$&(?!@,U!>'+EJ!=&=P&'(!/'&!J+:&',EAA*!P+#C&C!)+!&/12!+)2&'!P*!)2&$'!
1+==+#!+PV&1)$%&(5! /#C! )2&*! /'&! (E11&((,EAA*!=/$#)/$#$#>! /! C&=+1'/)$1! /#C!=E)E/AA*!
P&#&,$1$/A! (*()&=! +,! =/#/>$#>! )2&$'! &1+#+=$1! P&2/%$+'! /,)&'! >'/CE/)$+#?! 9'/A!
/11+E#)$#>!2/(!P&&#!/! (E11&((,EA!=&12/#$(=! )+!/((E'&! )'/#(J/'&#1*! ,+'!/AA!=&=P&'(5!
/#C!/AA+:(! ,+'! ,$#/#1$/A!=/#/>&=&#)!P*! )2&!>'+EJ!&%&#!:2&#!=+'&!1+=JA&Y! (*()&=(!
(E12!/(!=EA)$JA&!(2/'&(!/'&!$#)'+CE1&C?!

<2&! /C=$#$()'/)$%&! ()'E1)E'&! +,! @,U! 2/(! P&&#! &,,&1)$%&! $#! J'&J/'$#>! :+=&#! ,+'! (E12!
/E)+#+=+E(! 1+#)'+A?! ! <2&! _T9(! /#C! )&12#$1/A! E#$)! C+! /#! &Y1&AA&#)! V+P! +,! ,/1$A$)/)$#>!
%&')$1/A!1+==E#$1/)$+#!P+)2!,'+=!/P+%&!/#C!P&A+:[!)&12#$1/A!/>&#)(!:&!(J+D&!:$)2!/'&!
E#$%&'(/AA*!/JJ'&1$/)&C!P*!)2&$'!1+==E#$)$&(5!/#C!)2&!>'+EJ(!/#C!'&JA$1/)+'(!)2&*!)'/$#!
,$#C!)2&=!(EJJ+')$%&!:$)2+E)!$=J+($#>!A$=$)(!+#!1+==E#$)*!+:#&'(2$J!+,!)2&!J'+>'/=?!

1++'C$#/)+'(!J'+%$C&! )2&=!:$)2! ()'+#>! (EJJ+')?! ! <2&! ()'E1)E'&!+,!@,U!/AA+:(! ,&&CP/1D!
,'+=!/>&#)(!/#C!>'+EJ(!)+!P&!1+==E#$1/)&C!:&AA!)+!(EJ&'%$(+'(5!/#C!/AA+:(!$##+%/)$+#(!
$#!+#&!>'+EJ!)+!&/($A*! (J'&/C! A/)&'/AA*?! F#()$)E)$+#/A!=&/(E'&(!)+!(EJJ+')!/#C!&%/AE/)&!
J&',+'=/#1&!/JJ&/'!&,,&1)$%&! $#!/((E'$#>!)2/)!/>&#)(!/'&!:&AA! )'/$#&C!/#C!+,!&Y1&AA&#)!
1/A$P&'?!

a2&'&! $)!2/(!/A'&/C*!P&&#! $#)'+CE1&C5!@,U! $(!E#$%&'(/AA*!/JJ'&1$/)&C!,+'! )2&!J/')$1EA/'!
#$12&! $)! +11EJ$&(! :$)2$#! )2&! (J&1)'E=! +,! J'&%$+E(A*! /%/$A/PA&! ,+'=/A! /#C! $#,+'=/A!
=&12/#$(=(! ,+'! (/%$#>(!/#C!1'&C$)?! ! F#! 1+=J/'$(+#!:$)2! )'/C$)$+#/A! A)&A%&-: !
:&&DA*! 1+#)'$PE)$+#(! /#C! )'/$#$#>! J2/(&!=/D&! $)! /11&(($PA&! &%&#! )+!:+=&#!:2+! ,&&A!
$#1/J/PA&! +,! )2&! 1+==$)=&#)! '&QE$'&C! ,+'! A)&A%&-! =&=P&'(2$J! +'! E#(E'&! +,! )2&$'!
,$#/#1$/A! /P$A$)$&(?! F#! )2&!&YJ/#($+#! .+#&5! )2&'&! $(!/! 1A&/'! '+A&! ,+'!@,U!&%&#! $#! 1+#)&Y)(!
:2&'&! =EA)$JA&! (*()&=(! /'&! /A'&/C*! /%/$A/PA&?!
$##+%/)$+#(!(E12!/(!=EA)$JA&!(2/'&(!/#C!(+1$/A!,E#C(]5!/#C!$)(!E(&!/(!/!1+=JA&=&#)/'*5!
J/'/AA&A! ()'/)&>*! /A+#>($C&! A)&A%&-:! /#C! +)2&'! &Y$()$#>! (/%$#>(! /#C! 1'&C$)! (*()&=(5!
(E>>&()! )2/)! )2&'&! /'&! ,&:! &1+#+=$1! 1+#)&Y)(! :2&'&! $)! :+EAC! #+)! P&! /! :&A1+=&!
/CC$)$+#?!

L+E(&2+AC(! $#!'E'/A!0/A$!+J&'/)&! $#!/!1A$=/)&!+,!&Y)'&=&!/#C!12'+#$1!%EA#&'/P$A$)*?! ! F#!
=$)$>/)$#>!)2&!&,,&1)(!+,!(E12!(&)P/1D(5!@,U!1'&/)&(!/!=+'&!()/PA&!JA/),+'=!EJ+#!:2$12!
A$%&A$2++C(! 1/#! P&! PE$A)?! ! 9%&'! )$=&5! :+=&#! $#! @,U! =/*! >'/CE/AA*! )'/#($)$+#! )+:/'C!
&1+#+=$1!P&2/%$+'!)2/)!/AA+:(!)2&=!)+!/P(+'P!>'&/)&'('$(D!/#C!'&$#%&()!=+'&!/#C!=+'&!
+,!)2&$'!&/'#$#>(!$#)+!,E')2&'!$#1+=&!>&#&'/)$+#?!

$9:8;.4'56'!6+'
!
a+=&#!/'&!%&'*!/JJ'&1$/)$%&!+,!)2&!J+($)$%&!&,,&1)(!)2&*!(&&!,'+=!@,U5!&%&#!)2+E>2!)2&!
&1+#+=$1!$=J/1)!+,!(E12!(/%$#>(!/1)$%$)*!$(!%&'*!(=/AA!'&A/)$%&!)+!)2&!+%&'/AA!2+E(&2+AC!
&1+#+=*?! ! <2&!&1+#+=$1! P&#&,$)(! )2/)!:+=&#! )2&=(&A%&(! J&'1&$%&!J'$=/'$A*! /CC'&((!
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1+#(E=J)$+#!#&&C(!,+'!)2&!2+E(&2+AC5!J/')$1EA/'A*!)2&!/%/$A/P$A$)*!+,!,E#C(!,+'!:+=&#!
)+! (&&D! 2&/A)2! 1/'&! /#C! JE'12/(&! =&C$1$#&! ,+'! ,/=$A*! =&=P&'(! $#! 1/(&! +,! $AA#&((! +'!
&=&'>&#1*?! ! F#! D&&J$#>! :$)2! )2&$'! )'/C$)$+#/A! &1+#+=$1! '&(J+#($P$A$)$&(! :$)2$#! )2&!
2+E(&2+AC5! :+=&#! )&#C!
12$AC'&#5! )2&$'! /P$A$)*! )+! 1+#)'$PE)&! )+! 2+E(&2+AC! ,++C! (EJJA$&(! )2'+E>2+E)! )2&! *&/'53!
/#C!)2&$'!/11&((!)+!)2&!=/)&'$/A!>++C(!#&1&((/'*!)+!J'+J&'A*!1&A&P'/)&!/##E/A!,&()$%/A(!
/#C!+)2&'!1&'&=+#$&(! $=J+')/#)!)+!)2&!2+E(&2+AC?! !a$)2!)2&!/11&((!)+!1'&C$)! )2/)!@,U!
J'+%$C&(5! (+=&! :+=&#! 2/%&! /A(+! P&&#! /PA&! )+! (2$,)! )2&$'! A$%&A$2++C(! )+:/'C! J&))*!
1+==&'1&?!-#C5!=/#*!@,U!:+=&#!J+$#)!)+!)2&$'!/P$A$)*!)+!/1QE$'&!A$%&()+1D!+'!$#1'&/(&!
A$%&()+1D!2+AC$#>(!/(!&%$C&#1&!+,!)2&!&1+#+=$1!$=J/1)!+,!@,U!+#!)2&$'!A$%&(?!

F#!C&(1'$P$#>!)2&!$=J/1)(!+,!@,U!+#!)2&$'!/P$A$)*!)+!(/%&5!:+=&#!)&#C!)+!C&(1'$P&!/!(2$,)!
$#!)2&$'!(/%$#>(!=&#)/A$)*!'/)2&'!)2/#!)2&$'!/11&((!)+!&1+#+=$1!+JJ+')E#$)$&(?( (a+=&#!
1'&C$)! @,U! :$)2! J'+%$C$#>! )2&=! :$)2! &#)'&J'&#&E'$/A! (D$AA(5! /#C! /A(+! $=J&AA$#>! )2&=!
)+:/'C! >'&/)&'! &1+#+=$1! /1)$%$)$&(! )2/#! )2&*! :+EAC! #+'=/AA*! E#C&')/D&5! )2'+E>2!
1+=J&)$)$+#! /#C! )2&! ,&/'! +,! JEPA$1! (2/=&! $#! 1/(&! +,! #+#X'&$=PE'(&=&#)?! B+'! =/#*!
:+=&#5! )2&!=&'&! J'&(&#1&! +,! /! J'+>'/=! )2/)! %/A$C/)&(! )2&$'! &1+#+=$1! ()'E>>A&(! /#C!
&()/PA$(2&(!/!PE,,&'!/>/$#()!'$(D!$(!&#+E>2!$#!$)(&A,!)+!=+)$%/)&!)2&=!)+:/'C!(/%$#>(!/#C!
1'&C$)!:2&'&!J'&%$+E(!(*()&=(!C$C!#+)?! !B+'! )2$(! '&/(+#5!)2&! $#1'&/(&C!1+#,$C&#1&!/#C!
A&/C&'(2$J!(D$AA(!)2/)!)&12#$1/A!/>&#)(!+,)&#!/(1'$P&!)+!@,U!>'/CE/)&(!/'&!#+)!(&J/'/PA&!
,'+=!)2&!&1+#+=$1!$=J/1)(!+,!)2&!J'+>'/=?!

0&=P&'(2$J! $#! @,U! C&=+#()'/)&(! )+! P+)2! ,&AA+:! =&=P&'(! /#C! #+#X=&=P&'(! )2/)! /!
:+=/#!$(!'&(J+#($PA&5!'&A$/PA&5!/#C!:+')2*!+,!'&(J&1)!/#C!1+#($C&'/)$+#?!!a+=&#!)&#C!
)+! &=J2/($.&! )2&! (+1$/A! 1+2&($+#! +,! >'+EJ! =&=P&'(2$J5! /#C! )2&! ()'&#>)2! /#C!
=+)$%/)$+#! )2/)! )2&*! ,$#C! $#! 1+AA&1)$%&! /1)$%$)*?! ! @,U! =&=P&'(! :&'&! E#$%&'(/AA*!
/JJ'&1$/)$%&! +,! )2&! =/A/'$/! J'&%&#)$+#! J'+>'/=! /#C! /((+1$/)&! >'&/)&'! /:/'&#&((! +,!
(/#$)/)$+#!/#C!2&/A)2!:$)2!/!>&#&'/A! (&#(&!+,!J'$C&!/#C! (&A,X:+')2!/,)&'! )2&!J'+>'/=?!

1/'&!,+'!)2
J+)&#)$/A!)2'&/)!)+!)2&$'!+:#!'+A&(!/(!J'$=/'*!&/'#&'(!:$)2$#!)2&!2+E(&2+AC?!

75.01.<8=';38==01204'.5'!6+'
!
<2&! (J'&/C!/#C! A+#>X)&'=! (E()/$#/P$A$)*! +,! @,U!C&J&#C!+#! $#)&'>'+EJ! 1+==E#$1/)$+#5!
:2$12! /AA+:(! )2&! J'+>'/=! )+! &YJ/#C! (J+#)/#&+E(A*! :$)2+E)! 1+#)$#E&C! $#JE)(5! /#C!
,/1$A$)/)&(! )2&! A/)&'/A! )'/#(=$(($+#! +,! $##+%/)$+#(! P&):&&#! >'+EJ(?! F#)&'X%$AA/>&! @,U!
/((+1$/)$+#(! 2/%&! P&&#! &()/PA$(2&C! $#! (+=&! /'&/(! :$)2! )2&! J/')$/A! +PV&1)$%&! +,!
&()/PA$(2$#>! /! 2+'$.+#)/A! #&):+'D! +,! $#,+'=/)$+#! ,A+:! :$)2+E)! C&J&#C&#1&! +#! _T9!
()'E1)E'&?!L+:&%&'5!@,U!/((+1$/)$+#(!C+!#+)!/JJ&/'!)+!P&!:&AA!C&%&A+J&C!/(!$#()'E=&#)(!
,+'!$C&/!&Y12/#>&!P&):&&#!>'+EJ(5!/#C!+)2&'!C/)/!$#C$1/)&(!)2/)!)2&'&!/'&!'&/A!A$=$)(!)+!
)2&!
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J'+%$C&(!/!%&'*!($=$A/'!&()$=/)&!+,!)2&!J&'1&#)/>&!+,!2+E(&2+AC(! )2/)!/'&!J++'!)+!)2&!
=&/(E'&! P/(&C! +#! )2&! C&)/$A&C! ,++C! 1+#(E=J)$+#! =+CEA&?! <2&! FH-! )&/=! ,$#C(! )2$(!
(E'J'$($#>!PE)!1+=,+')$#>!)2/)!(E12!/!P/($1!)++A!:2$12!1/#!P&!$=JA&=&#)&C!/)!A+:!1+()!
=/*!C+!/!>++C!V+P!+,!&()$=/)$#>!J+%&')*?!<2&!FH-!)&/=!:$AA!1+#)$#E&!)+!1+=J/'&!)2&!HHF!
=&/(E'&! )+! +)2&'! J+%&')*!=&/(E'&(! P+)2! CE'$#>! )2&! 2$>2! ,'&QE&#1*! (E'%&*(! /#C! )2&!
,+AA+:!EJ!(E'%&*?!



 GK 

);R?:(WKJ(5<I:9FH(;EA(=<<A(B:C89@FH(U:;B89:B(

!!
-SS!

ZS-i!
@NT9"!

@-_! <90F_F-_!

+)&:.9/A%)&!F/-*!5#7!/-*!-P.%$#3-&A!#5.3A!U!?+?=G8KW! ! !!
B++C!1+#(E=J)$+#!! 3KM?G6! 3O8?73! 3KO?77! 3G6?78!
<+)/A!1+#(E=J)$+#! M3K?;6! M4K?3O! MM6?G6! 3;;?GO!
!! ! ! ! !!

X!)(!,).:-,)35:!I%A,!>)&:.9/A%)&!6-3)I!YK8! ! !!
-AA!2+E(&2+AC(! 48?O;! 47?OG! 4K?OO! KM?8M!
U+=JA&Y!2+E(&2+AC(! 46?O8! G4?G8! GO?;4! 4O?6K!
@$=JA&!2+E(&2+AC(! 4;?OM! 4G?78! 4G?8G! KG?M4!
!! ! ! ! !!

X!)(!,).:-,)35:!I%A,!>)&:.9/A%)&!6-3)I!YH8! !
!!

-AA!2+E(&2+AC(! ;7?;;! O;?36! ;3?6O! ;G?MK!
U+=JA&Y!2+E(&2+AC(! ;3?M8! O;?77! ;3?O8! ;4?K6!
@$=JA&!2+E(&2+AC(! ;4?M7! ;M?3M! ;M?O6! ;K?OG!
!! ! ! ! !!
44M!/)$-*A7!-:A%9#A-:8! ! ! ! !!
H&'1&#)! +,! LL(! &()$=/)&C! P&A+:! f7!
J+%&')*!A$#&!

44?8K! 43?;K! 4G?8;! 4O?8G!
H&'1&#)! +,! LL(! &()$=/)&C! P&A+:! f3!
J+%&')*!A$#&!

;6?;8! ;6?34! ;6?;4! ;7?K7!
!! ! ! ! !!
??@!())5!%&:->.*%A78! ! ! ! !!
B++C!$#(&1E'$)*! M;?83! MK?K8! GM?M4! G6?7;!
U2'+#$1!,++C!$#(&1E'$)*! 38?O3! 3K?68! M6?O3! 38?44!
! ! ! ! !

@).:-,)35:!,#$%&'!*.&!).A!)(!9#%&!'*#%&:8! ! !!
U+=JA&Y!2+E(&2+AC(! 4M?7! G;?K! 4M?4! 4K?G!
@$=JA&!2+E(&2+AC(! KG?6! K7?;! KM?3! K4?3!
! ! ! ! !
!

9#&!:+EAC! &YJ&1)! )2/)! ($=JA&! 2+E(&2+AC(! \(+1$/A! E#$)(! 1+=J+(&C!+,! /! ($#>A&! 2&/C! +,!
2+E(&2+AC!/#C!C&J&#C&#)(!)2/)!C+!#+)!(2/'&!=&/A(5!:+'D5!&1+#+=$1!/1)$%$)$&(!+'!,++C!
()+'/>&!:$)2!+)2&'(]!:+EAC!P&!=+'&!%EA#&'/PA&!)+!(2+1D(5!/#C!$#C&&C!)2&*!/'&!E#$,+'=A*!
/P+E)! 76h! =+'&! A$D&A*! )+! 'E#! +E)! +,! )2&! =+()! $=J+')/#)! ()/JA&(! \=$AA&)5! '$1&! /#C!
(+'>2E=]! )2/#! 2+E(&2+AC(! )2/)! 2/%&! $#)&>'/)&C! $#)+! )2&! A/'>&'5! 1+=JA&Y! 2+E(&2+AC(!
C&,$#&C! $#! )2&! C$(1E(($+#! +,! 2+E(&2+AC! ()'E1)E'&(! /P+%&?! ! <2&! 1+#(E=J)$+#! J+%&')*!
,$>E'&(!$#C$1/)&!)2/)!($=JA&!2+E(&2+AC(!/'&!/A(+!=+'&!A$D&A*!)+!,/AA!P&A+:!)2&!J+%&')*!A$#&!
)2/#!1+=JA&Y!2+E(&2+AC(?!<2$(!$(!&(J&1$/AA*!)'E&!$,!)2&!f7!J+%&')*!A$#&!$(!E(&C?!

                                            
7M!<2$(!$#1AEC&(!)2&!,++C!/#C!>++C(!)2/)!,/=$A$&(!J'+CE1&!)2&=(&A%&(?!<2&!&Y12/#>&!'/)&!$(!/JJ'+Y$=/)&A*!
7!"@W!r!G84!BUB-?!



 G8 

);R?:(WXJ(7<99:?;F@<E(;C9<BB(5<I:9FH(/:;B89:B(

!! U+#(E=J)$+#!
-((&)!
$#C&Y!

HHF!J+%&')*!
(1+'&!

=33!,).:-,)35:8! !! !! !!
-((&)!$#C&Y! 6?M4! ?! ?!
HHF!J+%&')*!(1+'&! 6?74! 6?MO! ?!
B++C!(&1E'$)*!(1+'&! 6?6O! 6?36! 6?73!
!! ! ! !!
"%9/3-!,).:-,)35:8! ! ! !!
-((&)!$#C&Y! 6?G;! ?! ?!
HHF!J+%&')*!(1+'&! 6?33! 6?MM! ?!
B++C!(&1E'$)*!(1+'&! 6?7G! 6?3G! 6?6G!

!

<2&!QE/#)$)/)$%&!C/)/!+,,&'!/!#E=P&'!+,!+J)$+#(!)+!=&/(E'&!J+%&')*5!/#C!$)!$(!+,!$#)&'&()!
)+!(&&!2+:!:&AA!)2&!:&/A)2!+'C&'$#>(!E#C&'A*$#>!)2&=!A$#&!EJ?!<2&!)/PA&!/P+%&!J'&(&#)(!
1+''&A/)$+#! 1+&,,$1$&#)(! P&):&&#! )2&! '/#D! /! 2+E(&2+AC! +11EJ$&(! $#! )2&! C$()'$PE)$+#! +,!
1+#(E=J)$+#5!/((&)(5!)2&!HHF!(1+'&!/#C!)2&!,++C!(&1E'$)*!(1+'&?!

<2&!/((&)!$#C&Y7G!:/(!1+#()'E1)&C!E($#>!/!J'$#1$J/A!1+=J+#&#)(!/#/A*($(?!B$'()5!)2&!D&*!
C+=&()$15! CE'/PA&5! /#C! />'$1EA)E'/A! /((&)(! )2/)! %/'$&C! =+()! /1'+((! )2&! C/)/! \$?&?5!
&YJA/$#&C! =+()! +,! )2&! %/'$/)$+#! $#! )2&! C/)/]! :&'&! $C&#)$,$&C! E($#>! )2&! J'$#1$J/A!
1+=J+#&#)(!=/)2&=/)$1/A! )&12#$QE&?! <2&#5! $#,+'=/)$+#!+#! )2&!#E=P&'! J&'! 1/J$)/! +,!
&/12!)*J&!+,!)2&!2+E(&2+ACc(!/((&)(!:/(!E(&C!)+!=/D&!/#!$#C&Y!)2/)!'/#D(!2+E(&2+AC(!
/11+'C$#>! )+! )2&$'! +:#&'(2$J! +,! )2&(&! D&*! /((&)(! \)2+(&! /((&)(! )2/)! &YJA/$#! )2&!=+()!
%/'$/)$+#! $#! )2&!C/)/]
:&$>2)&C!/%&'/>&!+,!:2/)! )2&*!+:#!/=+#>! )2+(&!=+()! &((&#)$/A! /((&)(?!-!2+E(&2+AC!
:2+!2/(!/!A/'>&!#E=P&'!+,!)2&!D&*!/((&)(!:$AA!2/%&!/!2$>2&'!%/AE&!)2/#!/!2+E(&2+AC!:$)2!
,&:&'!+,!)2+(&!D&*!/((&)(?!

</PA&!34!(2+:(!)2&!1+''&A/)$+#(!/=+#>!)2&(&!,+E'!=&/(E'&(!+,!J+%&')*?!F,!):+!=&/(E'&(!
'/#D&C!/AA!2+E(&2+AC(!$#!&Y/1)A*!)2&!(/=&!+'C&'5!)2&!1+''&A/)$+#!1+&,,$1$&#)!:+EAC!P&!7?!
F,!):+!'/#D$#>(!:&'&!1+=JA&)&A*!$#C&J&#C&#)5!)2&!1+''&A/)$+#!1+&,,$1$&#)!:+EAC!P&!.&'+?!!
U+#($C&'$#>!)2&!1+''&A/)$+#(5!J&'!1/J$)/!1+#(E=J)$+#!$(!'&A/)$%&A*!2$>2A*!1+''&A/)&C!:$)2!
)2&! /((&)! $#C&Y?! <2&! 1+''&A/)$+#! +,! ,++C! 1+#(E=J)$+#!:$)2! )2&! HHF! (1+'&! /#C! )2&! BBL!
,++C! (&1E'$)*! (1+'&! $(! A+:&'?! _+)! (E'J'$($#>A*5! )2&! /((&)! $#C&Y! $(! '&A/)$%&A*! 2$>2A*!
1+''&A/)&C!:$)2!)2&!HHF!$#C&Y5!:2$12!'&A$&(!2&/%$A*!+#!/((&)!2+AC$#>(!)+!1/J)E'&!J+%&')*?!
L+:&%&'5!)2&!1+''&A/)$+#!P&):&&#!)2&!HHF!J+%&')*!(1+'&!/#C!)2&!,++C!(&1E'$)*!(1+'&!$(!
'&A/)$%&A*! A+:! \6?73]?! B+'! ($=JA&! 2+E(&2+AC(5! )2&! 1+''&A/)$+#! 1+&,,$1$&#)(! P&):&&#! )2&!
'/#D$#>(! /'&! +,)&#! 2$>2&'[! )2&! 1+''&A/)$+#! P&):&&#! )2&! /((&)! $#C&Y! /#C! 1+#(E=J)$+#!
>+&(! EJ! )+! 6?G;! /#C! )2&! 1+''&A/)$+#! P&):&&#! )2&! 1+#(E=J)$+#!=&/(E'&! /#C! )2&! HHF!
(1+'&(!>+&(!EJ! ,'+=!6?74! )+!6?33?! !L+:&%&'5! )2&! 1+''&A/)$+#!P&):&&#!)2&!HHF!J+%&')*!

                                            
7G!<2$(!$#C&Y!$#1AEC&(!A/'>&!/#C!(=/AA!/((&)(!/#C!,++C!()+'/>&?!



 GO 

(1+'&! /#C! )2&! BBL! ,++C! (&1E'$)*! (1+'&! >+&(! C+:#! C'/=/)$1/AA*! ,'+=! 6?73! ,+'! /AA!
2+E(&2+AC(!)+!6?6G!$#!($=JA&!2+E(&2+AC(?!!

B$>E'&!M!P&A+:!$AAE()'/)&(!>'/J2$1/AA*!)+!:2/)!&Y)&#)!)2&!C$,,&'&#)!'/#D$#>(!A$#&!EJ?!<2&!
1E'%&(!$#!)2&!>'/J2!$#C$1/)&!2+:!=/#*!+,!)2&!2+E(&2+AC(!)2/)!,/AA!:$)2$#!)2&!>'+EJ!+,!/!
J++'&()! 2+E(&2+AC(! $#! )&'=(! +,! 1+#(E=J)$+#! /A(+! ,/AA! :$)2$#! )2&! >'+EJ! +,! /! J++'&()!
2+E(&2+AC! $#! )&'=(! +,! +#&! +,! )2&! +)2&'! =&/(E'&(?! F,! )2&! ):+! =&/(E'&(! '/#D&C! /AA!

)+! )2&! C$/>+#/A5! )2&! P&))&'! )2&! +'C&'$#>! 1+''&(J+#C(! )+! )2&! P&#12=/'D! +'C&'$#>! X!
1+#(E=J)$+#!$#!+E'!1/(&?!!

<2$(! ,$>E'&! J'&(&#)(! /! =+'&! >&#&'/A! :/*! +,! C&J$1)$#>! 2+:! :&AA! )2&! J++'i#+#XJ++'!
1A/(($,$1/)$+#! $#! )&'=(!+,! 1+#(E=J)$+#5! /((&)(5! /#C! ,++C! (&1E'$)*!=/)12!EJ5! $#()&/C!+,!
A++D$#>! /)! /! J/')$1EA/'! 1E)+,,! (E12! /(! )2&! +#&! C+AA/'! /! C/*! A$#&?! B$>E'&! M! )2&'&,+'&!
$AAE()'/)&(! )2/)! )2&! /((&)! $#C&Y! '/#D$#>! 1+''&(J+#C(!=+'&! 1A+(&A*! )+! )2&! 1+#(E=J)$+#!
'/#D$#>! )2/#! )2&!HHF!+'! ,++C! (&1E'$)*! (1+'&! '/#D$#>(!C+?!<2&'&! $(!#+)!=E12!C$,,&'&#1&!
P&):&&#!2+:!:&AA!)2&!HHF!/#C!,++C!(&1E'$)*!(1+'&!A$#&!EJ!:$)2!1+#(E=J)$+#! !)2&!A$#&(!
/'&!QE$)&!1A+(&!)+!+#&!/#+)2&'?!-#+)2&'!:/*!)+!(&&! 2+:!($=$A/'! )2&! '/#D$#>(!/'&! $(! )+!
>$%&! /! 1+#1'&)&!&Y/=JA&!+,!2+:! )+! '&/C! )2&! ,$>E'&?!a&!2/%&! (&&#!/P+%&! )2/)! 4Oh!+,!
2+E(&2+AC(!2/%&!J&'!1/J$)/!1+#(E=J)$+#!+,!A&((!)2/#!f7?!<2&!,$>E'&!P&A+:!)&AA(!E(!/P+E)!
):+! )2$'C(!+,! )2&(&!%&'*!J++'!2+E(&2+AC(! \G6h!+,! )2&!4Oh]!/'&! '/#D&C! $#! )2&!P+))+=!
4Oh!+,!)2&!/((&)!C$()'$PE)$+#?!B+'!)2&!HHF!/#C!)2&!,++C!(&1E'$)*!(1+'&5!)2&!J&'1&#)/>&!$(!
(+=&:2/)! A+:&'! \M4h! +,! 4Oh]?! <2&! ,$#/A! +P(&'%/)$+#! ,+'! )2$(! ,$>E'&! $(! )2/)! )2&!
1+''&A/)$+#(!/1'+((!=&/(E'&(!/'&!'/)2&'!A+:5!/(!:&!(/:!$#!</PA&!34?!

! '
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(<2>/0'N@'+5//04:51B01;0'O0.G001'G08=.3'/81H<124(

!

!

F#! )2&!Z-R-!(/=JA&5!/)! A&/()! ):+!%$AA/>&(5!Z+E>/#!/#C!^+DE*5!/JJ&/'! )+! (E,,&'!/A=+()!
E#$,+'=A*! ,'+=! '&>EA/'! ,++C! $#(&1E'$)*[! /#&1C+)/A! $#,+'=/)$+#! /))&()(! )2/)! /! A/'>&!

!!

,)9)'-&-%A7!+,! J+%&')*! +'! %EA#&'/P$A$)*!=/*! J'+%&! )+! P&! /#! $=J+')/#)! $#C$1/)+'! +,! /!
*!+'!

%EA#&'/P$A$)*! +,! /! >$%&#! 1+==E#$)*! /(! 1+=J/'&C! )+! +)2&'! 1+==E#$)$&(?! 0+'&!
2&)&'+>&#&+E(!1+==E#$)$&(!)&#C!)+!P&!=+'&!(E11&((,EA!P&1/E(&!)2&!&/'A*!J/')$1$J/#)(!
$#!@,U!/'&! '&A/)$%&A*! A&((!J++'!/#C!=+'&!:$AA$#>! )+! )/D&! )2&! '$(D! $#! )'*$#>! )2&!J'+>'/=?!
<2$(!(E>>&()(!)2/)!)2&!%/'$/#1&!$#!J+%&')*!:$)2$#!/!%$AA/>&!=/*!P&!/#!$=J+')/#)!J'&C$1)+'!
)+!2+:!@,U!:$AA!/,,&1)!)2&(&!%$AA/>&(!/#C!2+E(&2+AC(?!

B$#/AA*5! 2+E(&2+AC(! 1/#!P&! 1/)&>+'$.&C! /11+'C$#>! )+! )2&$'! &YJ&#C$)E'&! A&%&A5! E($#>! )2&!
1+#(E=J)$+#!=&/(E'&?! F#!</PA&!3K5!2+E(&2+AC(!/'&!C$%$C&C! $#)+!)2'&&!1/)&>+'$&([! A+:5!
=$CCA&! /#C! 2$>2! 1+#(E=J)$+#?! L+E(&2+AC(! /'&! )2&#! ,E')2&'! P'+D&#! C+:#! $#)+! (=/AA!
2+E(&2+AC(! \)2+(&! :$)2! A&((! )2/#! 7M! =&=P&'(]5! =&C$E=! ($.&C! 2+E(&2+AC(! /#C! A/'>&!
2+E(&2+AC(! \)2+(&! :$)2! =+'&! )2/#! 33! =&=P&'(]?! <2$(! 1'&/)&(! #$#&! 1/)&>+'$&(! +,!
2+E(&2+AC(?! <2&! )/PA&! )2&#! J'+%$C&(! /! C&(1'$J)$+#! +,! &/12! )*J&! +,! 2+E(&2+AC! /(!
1/J)E'&C!P*!A$)&'/1*!'/)&(5!)2&!J&'1&#)/>&!+,!:+=&#!$#!)2&(&!2+E(&2+AC(!:$)2!/)! A&/()!
+#&! PE($#&((5! )2&! J&'1&#)/>&! +,! :+=&#! :2+! J/')$1$J/)&! $#! /)! A&/()! +#&! )+#)$#&5!
1+#(E=J)$+#!J&'!&QE$%/A&#)!2+E(&2+AC!/#C!)2&!J&'1&#)/>&!+,!:+=&#!$#!,++C!$#(&1E'&!

0
.2
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2+E(&2+AC(5! /(! 1/J)E'&C! P*! )2&! B'&&C+=! ,'+=! LE#>&'! =&/(E'&! +,! ,++C! $#(&1E'$)*!
C&(1'$P&C!/P+%&?!

<2&! J&'1&#)/>&! +,! :+=&#! +:#$#>! /! PE($#&((! C+&(! #+)! /JJ&/'! )+! %/'*! ($>#$,$1/#)A*!
/1'+((! )*J&(! +,! 2+E(&2+AC(! ! (=/AA5! =&C$E=! +'! A/'>&! ! +'! /1'+((! J+%&')*! A&%&A(?! <2&!
A+:&()!J&'1&#)!+,!:+=&#!+:#$#>!/!PE($#&((! $(!GM!/#C! )2&!=/Y$=E=! $(!44!J&'1&#)!+,!
:+=&#!/1'+((!/AA! 1/)&>+'$&(?!a2$A&! $#!&/12!)*J&!+,!2+E(&2+AC5! )2&! ,'/1)$+#!+,!:+=&#!
:2+! /'&! &#)'&J'&#&E'(! C+&(! $#1'&/(&! (A$>2)A*! /(! )2&! )+)/A! 2+E(&2+AC! &YJ&#C$)E'&(!
$#1'&/(&(5!)2&!+%&'/AA!J/))&'#!$(!1+#($()&#)!:$)2!)2&!$C&/!)2/)!/!A/'>&!,'/1)$+#!+,!:+=&#!
$#! /AA! )*J&(! +,! 2+E(&2+AC(! /#C! $#! /AA! A&%&A(! +,! J+%&')*! 1E''&#)A*! +:#! PE($#&((&(?! <2$(!
(E>>&()(!)2/)!@/%$#>!,+'!U2/#>&!=/*!P&!/PA&!)+!J'+%$C&!+JJ+')E#$)$&(!,+'!=/#*!:+=&#?!
-!($=$A/'!J/))&'#!$(!+P(&'%&C!,+'!)+#)$#&!J/')$1$J/)$+#?!

!
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);R?:(WLJ(+:BC9@>F@<EB(<=(2<8B:D<?AB(;F(+@==:9:EF(5<I:9FH(%:I:?B(

(

!! <+)/A!

S+:&()!
1+#(E=J)$+#!
)&'1$A&!

0$CCA&!
1+#(E=J)$+#!
)&'1$A&!

L$>2&()!
1+#(E=J)$+#!
)&'1$A&!

X!)(!I)9-&!%&!>)9/3-<!,).:-,)35:8! ! !!

@=/AA!2+E(&2+AC(!\mr73][! 6?M! 6?3K! 6?3O! 6?MG!
0&C$E=!($.&C!
2+E(&2+AC([! 6?;! 6?OM! 6?;7! 6?;4!

S/'>&!2+E(&2+AC(!\n!33][! 7! 7! 7! 7!
!! ! ! ! !!

T%A-*#>7!*#A-!#9)&'!#5.3A:8!
@=/AA! 6?34! 6?37! 6?3M! 6?M7!
0&C$E=! 6?3K! 6?3G! 6?3K! 6?3O!
S/'>&! 6?38! 6?3M! 6?3O! 6?M7!
!! ! ! ! !!
">,))3!#AA-&5#&>-2!>,%35*-&!#'-5!LUKK8!
@=/AA! 6?4! 6?GO! 6?43! 6?4!
0&C$E=! 6?43! 6?47! 6?GO! 6?48!
S/'>&! 6?4! 6?4! 6?4! 6?47!
!! ! ! ! !!

X!)(!I)9-&!I%A,!#A!3-#:A!)&-!6.:%&-::8!
@=/AA! 6?GO! 6?GM! 6?G;! 6?43!
0&C$E=! 6?4! 6?GG! 6?4M! 6?44!
S/'>&! 6?GO! 6?GM! 6?G8! 6?4G!
!! ! ! ! !!

X!)(!I)9-&!I,)!#*-!9-96-*:!)(!#!A)&A%&-8!
@=/AA! 6?33! 6?7;! 6?33! 6?34!
0&C$E=! 6?33! 6?3! 6?33! 6?34!
S/'>&! 6?33! 6?7;! 6?33! 6?34!
!! ! ! ! !!

+)&:.9/A%)&!/-*!-P.%$#3-&A!#5.3A!F?+?=G8!
@=/AA! M3K?K;! 78G?43! 3OO?KM! 46O?4;!
0&C$E=! M7K?KO! 7K;?84! 3;6?4O! 47;?63!
S/'>&! MMK?4O! 7K8?OK! 3O;?;3! 4MG?M4!
!! ! ! ! !!

X!)(!I)9-&!%&!())5!%&:->.*-!,).:-,)35:8!
@=/AA! 6?GK! 6?4! 6?G8! 6?G3!
0&C$E=! 6?MO! 6?G3! 6?MK! 6?MG!
S/'>&! 6?MG! 6?MG! 6?M4! 6?MM!
! (



 43 

WJN(7*11$')($7-'-/&7(!$2"M&-10(71$+&)("'+(#"M&'3#(#,#)$/#(

(
F51.<104'81B'5.30/'2/5>:4'
!
);R?:(WNJ()<EF@E:B(

!! -SS!
ZS-i!
@NT9"! @-_! <90F_F-_!

h!+,!%$AA/>&(!:$)2!#+!)+#)$#&(! MM?4! 38?O! M4?6! M8?G!
h!+,!%$AA/>&(!:$)2!&Y/1)A*!7!)+#)$#&! G6?O! MO?8! G4?O! M;?;!
h!+,!%$AA/>&(!:$)2!=+'&!)2/#!+#&!)+#)$#&! 34?8! MM?4! 7;?3! 33?8!
!! ! ! ! !!
-%&'/>&!#E=P&'!+,!=&=P&'(!J&'!)+#)$#&! 3;?M! M4?O! 36?6! 3O?8!
-%&'/>&!#E=P&'!+,!:+=&#!$#!/!)+#)$#&! 34?8! M3?K! 7;?4! 3M?6!

!

<2&!J'&%/A&#1&!+,!)+#)$#&(! $(! ,/'! A+:&'! $#!)2&!+%&'/AA! (/=JA&!)2/#! $#! )2&!&$>2)!%$AA/>&(!
(&A&1)&C!,+'!)2&!Z-R-!()EC*745!/(!$(!)2&!J'&%/A&#1&!+,!%$AA/>&(!:$)2!=EA)$JA&!)+#)$#&(?!!F#!
)2&! A/'>&'!C/)/(&)5!/!)2$'C!+,!%$AA/>&(!2/%&!#+!)+#)$#&(!/)!/AA5!/#C!+#A*!/!QE/')&'!+,!)2&!
%$AA/>&(!2/%&!=EA)$JA&!)+#)$#&(?!!<+#)$#&(!)&#C!)+!P&!A/'>&'!)2/#!@,U!>'+EJ(b!:2$A&!=+()!
@,U!>'+EJ(!2/%&!P&):&&#!36!/#C!34!=&=P&'(5!)2&!/%&'/>&!)+#)$#&!($.&!$#!)2&!(/=JA&!$(!
3;?M!=&=P&'(7K?!_+)&!)2/)!)2&!ZA/i@&>+E!1$'1A&!2/(!=+'&!=EA)$JA&!)+#)$#&!%$AA/>&(!/#C!
A/'>&'!>'+EJ(5!:2$A&!@/#!2/(!,&:&'!%$AA/>&(!:$)2!=EA)$JA&!)+#)$#&(!/#C!/!(=/AA&'!/%&'/>&!
)+#)$#&!($.&?!

                                            
74!-(!)2&!&/'A$&'!P'$&,!C&(1'$J)$+#(!+,!Z-R-!%$AA/>&(!(2+:5!$,!+#&!/AA+:(!)2&!C&,$#$)$+#!+,!)+#)$#&!)+!$#1AEC&!
(/%$#>(!)2'+E>2!1+AA&1)$%&!A/P+'!/(!:&AA!/(!)2'+E>2!:&&DA*!1+#)'$PE)$+#(5!+#A*!34h!+,!Z-R-!%$AA/>&(!2/%&!
#+!)+#)$#&(5!/#C!/!,EAA!KMh!2/%&!=EA)$JA&!)+#)$#&(!\'&=&=P&'5!2+:&%&'5!)2/)!)2$(!$(!,'+=!/!(/=JA&!+,!+#A*!
&$>2)!%$AA/>&(]?!
!
7K!<2&'&!$(!/!1E'$+E(!C$(J/'$)*!$#!'&J+')(!+,!)+#)$#&!($.&5!2+:&%&'b!$#!</PA&!385!)2&!($.&!+,!)+#)$#&(!$#!:2$12!
'&(J+#C&#)(!/1)E/AA*!J/')$1$J/)&!$(!(=/AA&'!)2/#!)2&!($.&!+,!)+#)$#&(!'&J+')&C!)+!&Y$()!$#!)2&!%$AA/>&?!!F)!=/*!
P&!)2/)!:2&#!'&J+')$#>!)2&!($.&!+,!)2&$'!+:#!)+#)$#&(5!'&(J+#C&#)(!+#A*!$#1AEC&!)2+(&!:2+!=/D&!'&>EA/'!
/))&#C/#1&?!



 4M 

);R?:(WQJ()<EF@E:(5;9F@C@>;F@<E(

!! -SS!
ZS-i!
@NT9"! @-_! <90F_F-_!

h! +,! J/')$1$J/#)(! :2+! 2/%&! &%&'!
J/')$1$J/)&C!$#!/!)+#)$#&! G3?6! G3?K! G7?6! G3?6!
h! +,! J/')$1$J/#)(! :2+! /'&! 1E''&#)A*!
J/')$1$J/)$#>!$#!/!)+#)$#&! 7O?K! 36?4! 7K?O! 7O?7!
h! +,! J/')$1$J/#)(! :2+! /'&! 1E''&#)A*!
$#!=EA)$JA&!)+#)$#&(! 3?;! M?3! M?4! 3?M!
!! ! ! ! !!
d( <=( >;9F@C@>;EFB( ]D<B:( F<EF@E:B(
D;I:(]::Y?H(C<EF9@R8F@<EB0( 87?6! KM?8! 86?7! 8;?7!
!!9,!346!UB-!+'!A&((! G;?6! GO?;! M;?3! 4G?G!
!!9,!P&):&&#!346!/#C!466!UB-! MG?O! M4?K! G6?;! M6?O!
!!9,!P&):&&#!466!/#C!7666!UB-! 76?6! O?7! 73?8! 76?6!
!!9,!=+'&!)2/#!7666!UB-! 4?G! K?7! 4?;! G?G!
!! ! ! ! !!
#@c:(<=(F<EF@E:B(@E(]D@CD(>;9F@C@>;EFB(C899:EF?H(>;9F@C@>;F:0( !!
!!76!=&=P&'(!+'!,&:&'! MO?7! M4?M! 3O?3! G8?7!
!!Z&):&&#!76!/#C!36!=&=P&'(! M;?3! M;?G! G6?7! MO?G!
!!Z&):&&#!36!/#C!M6!=&=P&'(! 73?7! 7M?;! 7K?K! 8?G!
!!9%&'!M6!=&=P&'(! ;?6! 76?7! 73?O! 4?4!

!

<+#)$#&! C/)/! $(! '&=/'D/PA*! E#$,+'=! /1'+((! )2&! 1$'1A&(?! ! UE''&#)! J/')$1$J/)$+#! '/)&(! $#!
)+#)$#&(! /'&! =E12! A+:&'! )2/#! :/(! ,+E#C! $#! )2&! &$>2)! Z-R-! %$AA/>&(b! +#A*! 7O?Kh! +,!
'&(J+#C&#)(!:&'&!1E''&#)A*!J/')$1$J/)$#>!$#!/!)+#)$#&5!/#C!+#A*!G3h!2/C!&%&'!C+#&!(+!$#!
)2&!J/()?! !H/')$1$J/)$+#! $#!=EA)$JA&!)+#)$#&(!($=EA)/#&+E(A*!:/(!/A(+!%&'*! A+:5!/)!3?;h?!
0+()!)+#)$#&(!2/%&!/!(*()&=!+,!:&&DA*!1+#)'$PE)$+#(5!/#C!)2&(&!)&#C!)+!P&!2$>2&'!)2/#!
)2&!'/#>&!#+'=/AA*!,+E#C! $#!@,U!>'+EJ(b!+#A*!2/A,!+,!)2&!>'+EJ(!'&QE$'&!)2/)!=&=P&'(!
1+#)'$PE)&!/!(E=!A&((!)2/#!346!UB-!&/12!:&&D?!!!



 4G 

);R?:(W_J(-FD:9(B;I@EGB(U:CD;E@BUB(^R:B@A:B(F<EF@E:B`(;I;@?;R?:(F<(]<U:E(

!! -SS!
ZS-i!
@NT9"! @-_! <90F_F-_!

h! +,! :+=&#! :$)2! (/%$#>(! +E)($C&! +,!
)+#)$#&(!

GM?O! G7?G! G3?M! GK?O!

h!+,!:+=&#!:$)2!(/%$#>(!D&J)!/)[! ! ! ! !!
!!!!!-)!2+=&! M;?6! MK?4! MO?7! G7?8!
!!!!!Z/#D! 6?3! 6?3! 6?3! 6?3!
!!!!!U++J&'/)$%&! 6?7! 6?M! 6?6! 6?6!
!!!!!U'&C$)!E#$+#! 6?7! 6?6! 6?3! 6?6!
!!!!!_T9! 6?7! 6?7! 6?6! 6?7!
!!!!!@/%$#>(!/#C!A+/#! 6?O! 6?O! 6?O! 6?O!
!!!!!@/%$#>(!>'+EJ!+'!A/P+'!/((+1$/)$+#! 6?3! 6?M! 6?7! 6?3!
!!!!!a$)2! (+=&+#&! +E)($C&! +,! )2&!
2+E(&2+AC! M?G! M?7! 3?;! G?6!
!!!!!9)2&'! 6?7! 6?7! 6?6! 6?7!

!

</PA&! 3;! $#C$1/)&(! )2&! '&=/'D/PA&!C&>'&&! )+!:2$12!:+=&#! /'&! &Y1AEC&C! ,'+=! ,+'=/A!
(/%$#>(!=&12/#$(=(?!!a$)2!A$))A&!%/'$/)$+#!/1'+((!1$'1A&(5!)2&!A/'>&!J&'1&#)/>&!+,!:+=&#!
:2+! (/%&! EJ! =+#&*! +E)($C&! +,! )+#)$#&! ()'E1)E'&(! C+! (+! P*! D&&J$#>! )2&$'! (/%$#>(! /)!
2+=&?!!a2&)2&'!/A)&'#/)$%&(!/'&!/%/$A/PA&!+'!#+)5!)2&*!/'&!P/'&A*!E(&C?!!H+(($PA&!'&/(+#(!
,+'!)2$(!#&/'X)+)/A!/P()&#)$+#!,'+=!,+'=/A!(*()&=(!2/%&!P&&#!C$(1E((&C!/)!A&#>)2!$#!)2&!
Z-R-!&%/AE/)$+#!'&J+')?! !W/)/! ,'+=!)2&!&YJ/#($+#!.+#&!(E>>&()(!)2/)!:+=&#!/'&! A&((!
=+P$A&!)2/#!=&#5!(+!)2/)!$#()$)E)$+#(!+E)($C&!+,!)2&!%$AA/>&!&Y1AEC&!)2&=!5-!(#>A)b!)2/)!
)2&*! /'&! ()'+#>A*! '$(DX/%&'(&! /#C! E#1A&/'! +#! )2&! J'+1&((! +,! E($#>! (/%$#>(! (*()&=(!
+E)($C&!+,!)2&!2+=&b!/#C!)2/)!&1+#+=$1!P&2/%$+'!$(!/A:/*(!)$&C!)+!(+1$/A!P&2/%$+'!/#C!
(+1$/A!#&):+'D(?!



 44 

);R?:(Z[J(M@??;G:(>;9F@C@>;F@<E(@E(<FD:9(G9<8>B(

!! -SS!
ZS-i!
@NT9"! @-_! <90F_F-_!

-%&'/>&!#E=P&'!+,!*+E)2!/((+1$/)$+#(!J&'!%$AA/>&! 7?3! 7?3! 7?G! 7?7!
-%&'/>&!#E=P&'!+,!/>'$1EA)E'/A!1++J&'/)$%&(!J&'!
%$AA/>&! 7?3! 7?M! 7?6! 7?3!
!-%&'/>&!#E=P&'!+,!=&=P&'(!$#!/>'$1EA)E'/A!>'+EJ(! K;?M! 84?4! 4O?6! K8?O!
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!!!!!9)2&'! M?6! M?8! M?G! 3?3!

!

</PA&!MG! '&$#,+'1&(! )2&! ,$#C$#>! )2/)! )2&'&! $(! A$=$)&C!/11&((!/#Ci+'! A$=$)&C!C&=/#C! ,+'!

$#C$%$CE/A!(/%$#>(!+'!)2'+E>2!)2&!2&AJ!+,!)2+(&!1A+(&!)+!)2&=[!,'$&#C(!+'!'&A/)$%&(!$#($C&!
+'!+E)($C&!+,!)2&$'!2+=&?!!9)2&'!'&(+E'1&(!/'&!E(&C!(+!A$))A&!/(!)+!P&!/A=+()!#&>A$>$PA&?!
<2$(!1+EAC!P&!CE&!)+!/!()'+#>!J'&,&'&#1&!,+'!(+1$/A!#&):+'D(!+%&'!,+'=/A!$#()$)E)$+#(!)+!

!
:2&'&!,+'=/A!$#()$)E)$+#(!/'&!/%/$A/PA&5!:+=&#!J'&,&'!)+!E(&!$#,+'=/A!(*()&=(?!!!

! (
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);R?:(ZK (

!! -SS!
ZS-i!
@NT9"! @-_! <90F_F-_!

F#C$%$CE/A!(/%$#>(!+'!'&(+E'1&(! K7?K! 4M?7! K6?4! K;?7!
R&A/)$%&(!+'!,'$&#C(! 76?O! ;?K! 7?G! ;?O!
L+E(&2+AC!(/%$#>(!+'!'&(+E'1&(! 8?3! O?O! 8?3! 4?8!
U'&C$)!/>&#1*! 3?7! 3?8! 3?4! 7?G!
Z/#D!+'!0BF! 7?M! 7?M! 7?6! 7?K!
0+#&*A&#C&'! 6?;! 7?M! 7?3! 6?4!
<+#)$#&(! 7?M! 3?6! 6?M! 7?M!
9)2&'! 6?8! 7?7! 6?4! 6?O!

!

-A)2+E>2! )2&*! =/*! P&! /%+$C$#>! ,+'=/A! 1'&C$)! (*()&=(5! :+=&#! /'&! #+)! #&1&((/'$A*!
E#/:/'&! +,! )2&$'! /C%/#)/>&(?! ! F#! $#)&'%$&:(! :$)2! Z-R-5! :+=&#! :&'&! /(D&C! :2/)!
1E''&#)A*! J'&%&#)(! )2&=! ,'+=! ,EAA*! C&%&A+J$#>! )2&$'! +:#! PE($#&((&(?! ! R&(J+#(&(!
J'&(&#)&C!/#! $=J'&(($%&!C&>'&&!+,!(&A,X/:/'&#&(([!:+=&#!+,)&#!'&1+>#$.&C!)2/)!)2&$'!
1E''&#)!1'&C$)!'&(+E'1&(!:&'&!$#/C&QE/)&!)+!=&&)!)2&$'!C&=/#C?!!ZE)!:+=&#!/A(+!(J+D&!
/P+E)! )2&$'! A$=$)&C!J'+,&(($+#/A!QE/A$,$1/)$+#(5! A/1D!+,!&YJ&'$&#1&!+'!D#+:A&C>&!+,! )2&!
=/'D&)5!/#C!:&/D!J+:&'(!+,!#&>+)$/)$+#!:$)2!P+)2!J'+%$C&'(!+,!'/:!=/)&'$/A(!/#C!:$)2!
)2&$'! 1A$&#)(?! ! T$%&#! )2&(&! 1+#()'/$#)(! :$)2! =+'&! ,+'=/A$.&C! (&1)+'(5! $)! $(! J&'2/J(!
E#(E'J'$($#>! )2/)!/#! $#,+'=/A!1'&C$)! (*()&=!)2/)!&=J2/($.&(!(+1$/A! '&A/)$+#(2$J(! $#! )2&!
A+1/A!1+==E#$)*!$(!=+'&!/JJ&/A$#>!,+'!=/#*!+,!)2&(&!:+=&#?!

'
!

/1)$%$)$&(! $(! &((&#)$/A! ,+'! :+=&#! )+! P&! /PA&! )+! )/D&! /C%/#)/>&! +,! /! #&:! J'+V&1)! A$D&!
@/%$#>!,+'!U2/#>&!\@,
J+:&'!:$)2$#!)2&!2+E(&2+AC?!-(!(E125!</PA&!M4!J'+%$C&(!/!C&(1'$J)$+#!,'+=!)2&!P/(&A$#&!
(E'%&*!/P+E)!2+:!:+=&#!'&(J+#C!)+!QE&()$+#(!/P+E)!)2&$'!/P$A$)*!)+!=/D&!C&1$($+#(!$#!
/!%/'$&)*!+,!/(J&1)(!+,!)2&$'!A$%&(?!



 4; 

);R?:(ZX eU;Y@EG(;R@?@FH(

!! -SS!
ZS-! i!
@NT9"! @-_! <90F_F-_!

1-'*--!)(!5->%:%)&U9#J%&'!#6%3%A7!
>)&>-*&%&'8!

!
!!

?))5!()*!A,-!,).:-,)35! ! !!
L$>2! 6?M4! 6?MG! 6?MG! 6?MK!
S+:! 6?G7! 6?M4! 6?G6! 6?G4!
_+#&! 6?34! 6?M7! 6?3K! 6?7O!
! ! ! ! !!
">,))3!-</-&:-:!()*!A,-!>,%35*-&! ! !!
L$>2! 6?33! 6?36! 6?36! 6?3G!
S+:! 6?M8! 6?MG! 6?M8! 6?G7!
_+#&! 6?G7! 6?GK! 6?GM! 6?MG!
! ! ! ! !!
@-#3A,!-</-&:-:!()*!A,-!>,%35*-&! ! !!
L$>2! 6?M7! 6?3;! 6?M6! 6?MG!
S+:! 6?G7! 6?G6! 6?G6! 6?GM!
_+#&! 6?3O! 6?M3! 6?M6! 6?3M!
! ! ! ! !!
4-*:)&#3!,-#3A,! ! !!
L$>2! 6?GK! 6?GG! 6?GG! 6?GO!
S+:! 6?M8! 6?MK! 6?M8! 6?MO!
_+#&! 6?78! 6?7;! 6?7;! 6?7G!
!! ! ! ! !!
O%:%A!#!(*%-&5!%&!A,-!
$%33#'-! !

! !
!!

L$>2! 6?38! 6?34! 6?38! 6?M6!
S+:! 6?M4! 6?MM! 6?MM! 6?MO!
_+#&! 6?MO! 6?G3! 6?G6! 6?M3!
!! ! ! ! !!
B.:%&-::!#>A%$%A%-:! ! ! ! !!
L$>2! 6?4O! 6?4G! 6?4K! 6?KM!
S+:! 6?37! 6?37! 6?3M! 6?36!
_+#&! 6?37! 6?34! 6?37! 6?78!

!

<2&!)/PA&!(2+:(!)2/)!)2&'&!$(!/!A+)!+,!%/'$/)$+#!$#!2+:!:+=&#!/'&!/PA&!)+!=/D&!C&1$($+#(!
,+'!)2&!2+E(&2+AC5!PE)!)2&!J/))&'#!$(!,/$'A*!1+#($()&#)!/1'+((!)+J$1(?!B+'!&Y/=JA&5!M4h!+,!
:+=&#! '&J+')! 2/%$#>! /! 2$>2! A&%&A! +,! $#C&J&#C&#)! C&1$($+#! =/D$#>! /P+E)! ,++C!
1+#(E=J)$+#!,+'!)2&!2+E(&2+AC5!G7h!'&J+')!/!=+C&'/)&!A&%&A!/#C!34h!'&J+')!2/%$#>!#+!
/P$A$)*!)+!=/D&!(E12!C&1$($+#(?!<2&(&!/'&!($=$A/'!#E=P&'(!)+!'&J+')(!+#!C&1$($+#(!/P+E)!
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/PA&!)+!,EAA*!=/D&!$#C&J&#C&#)!C&1$($+#(!\33h]!/#C!G7h!'&J+')!2/%$#>!#+!C&>'&&!+,!(+A&!
C&1$($+#X=/D$#>?! ZE($#&((! /1)$%$)$&(! /'&! +,! 1+E'(&! +,! C$'&1)! $#)&'&()! 2&'&5! /#C! 4Oh! +,!
:+=&#! '&J+')! P&$#>! /PA&! )+! =/D&! $#C&J&#C&#)! 12+$1&(5! :2$A&! +#A*! 37h! '&J+')! #+!
/P$A$)*?!-AA!)2'&&!1$'1A&(!/>/$#!A++D!,/$'A*!($=$A/'5!:$)2!)2&!&Y1&J)$+#!)2/)!/!(A$>2)A*!2$>2&'!
,'/1)$+#! +,! :+=&#! $#! <+=$#$/#! '&J+')! 2/%$#>! ,EAA! C$(1'&)$+#! +%&'! PE($#&((! /1)$%$)*!
C&1$($+#(?!

WJQ((#-7&"%(7"5&)"%(

!
(+1$/A! 1/J$)/A5! :&! '&J+')! 2&'&! )2&!

P/(&A$#&! =&/(E'&(! +,! /! %/'$&)*! +,! /(J&1)(! +,! (+1$/A! 1/J$)/A5! /(! =&/(E'&C! P*! )2&!
QE/#)$)/)$%&!(E'%&*?!

);R?:(ZL (

!! -SS!
ZS-! i!
@NT9"! @-_! <90F_F-_!

W&>'&&!+,!1+#,$C&#1&!$#[! ! ! !!
0%>*)(%&#&>-!%&:A%A.A%)&:! ! ! !!
U+=JA&)&! 6?M3! 6?M7! 6?M4! 6?MM!
L$>2! 6?MM! 6?M3! 6?MM! 6?MG!
S+:! 6?36! 6?3M! 6?36! 6?7O!
_+#&! 6?7G! 6?7G! 6?7M! 6?74!
!! ! ! ! !!
QC;:! ! ! ! !!
U+=JA&)&! 6?M4! 6?MM! 6?M;! 6?MM!
L$>2! 6?M8! 6?M8! 6?MK! 6?M8!
S+:! 6?7O! 6?36! 6?7K! 6?78!
_+#&! 6?77! 6?76! 6?6O! 6?7M!
!! ! ! ! !!
Q-%',6)*:! ! ! ! !!
U+=JA&)&! 6?G;! 6?GO! 6?47! 6?GO!
L$>2! 6?M7! 6?M3! 6?3;! 6?MM!
S+:! 6?7K! 6?78! 6?7K! 6?7G!
_+#&! 6?6G! 6?6M! 6?6M! 6?6K!

!

</PA&!MK!
\0BF(]5!_T9(5!/#C!)2&$'!#&$>2P+'(?!a+=&#!2/%&!/#!+%&'/AA!2$>2&'!A&%&A!+,!)'E()!$#!)2&$'!
#&$>2P+'(!\G;h!'&J+')!1+=JA&)&!1+#,$C&#1&!/#C!+#A*!Gh!'&J+')!#+!1+#,$C&#1&]!)2/#!$#!
_T9(! /#C!0BF(5! :2&'&! +#A*! /P+E)! M6XM4h! +,!:+=&#! '&J+')! 1+=JA&)&! )'E()! $#! )2&(&!
$#()$)E)$+#(?!-(!:&!2/%&!(&&#!)2'+E>2+E)!)2$(!'&J+')5!)2&!J/))&'#(!/'&!($=$A/'!/1'+((!/AA!
)2&!1$'1A&(?!
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);R?:(ZN e1:><9FB(<E("R@?@FH(F<(7D;EG:(M@??;G:(

!! -SS!
ZS-! i!
@NT9"! @-_! <90F_F-_!

;/%&%)&:!F='*--!;*!1%:#'*--G8! ! ! !!
Z,-*-!%:!#3I#7:!:)9-)&-!%&!A,-!$%33#'-!A)!,-3/!9-[! !!
@)'+#>A*!/>'&&! 6?4O! 6?4;! 6?4;! 6?4O!
->'&&! 6?MM! 6?M3! 6?M3! 6?MG!
W$(/>'&&! 6?6O! 6?6;! 6?6O! 6?6O!
@)'+#>A*!C$(/>'&&! 6?66! 6?66! 6?67! 6?66!
!! ! ! ! !!
M(!M!5)&\A!#'*--!I%A,!97!&-%',6)*2!M!:A#7!P.%-A[! !!
@)'+#>A*!/>'&&! 6?74! 6?7M! 6?7O! 6?7G!
->'&&! 6?38! 6?3;! 6?38! 6?3K!
W$(/>'&&! 6?4G! 6?43! 6?43! 6?4K!
@)'+#>A*!C$(/>'&&! 6?64! 6?6K! 6?6G! 6?6G!
!! ! ! ! !!
M(!M!5)&\A!#'*--!I%A,!A,-!$%33#'-!>,%-(2!M!:A#7!P.%-A[! !!
@)'+#>A*!/>'&&! 6?MM! 6?MM! 6?M4! 6?MM!
->'&&! 6?MG! 6?MK! 6?MM! 6?MM!
W$(/>'&&! 6?3;! 6?38! 6?3O! 6?M7!
@)'+#>A*!C$(/>'&&! 6?6G! 6?64! 6?6G! 6?6M!
!! ! ! ! !!
4-)/3-!3%J-!9-!>#&!>,#&'-!A,%&':!%&!A,-!$%33#'-[! !!
@)'+#>A*!/>'&&! 6?3M! 6?78! 6?37! 6?3;!
->'&&! 6?M3! 6?MG! 6?MM! 6?M6!
W$(/>'&&! 6?M;! 6?GM! 6?M;! 6?MK!
@)'+#>A*!C$(/>'&&! 6?6K! 6?6K! 6?68! 6?64!

!

9%&':2&A=$#>A*5!:+=&#!,&&A!)2&'&!/'&!J&+JA&!/%/$A/PA&!)+!2&AJ!)2&=!$#!)2&!%$AA/>&!\;3h!
&$)2&'!()'+#>A*!/>'&&!+'!/>'&&!:$)2!)2&!()/)&=&#)]?!<2&*!/A(+!'&J+')!,&&A$#>!,'&&!)+!%+$1&!
C$(/>'&&=&#)!:$)2! #&$>2P+'(?! L+:&%&'5! )2&'&! $(! /! 1A&/'! 2$&'/'12*!P&):&&#!#&$>2P+'(!
/#C! )2&! %$AA/>&! 12$&,?! 9#A*! 3;h! +,! :+=&#! '&J+')! )2/)! )2&*! :+EAC! C$(/>'&&! :$)2! )2&!
%$AA/>&! 12$&,! $,! )2&*! C$C! #+)! />'&&! :$)2! 2$=?! a2$A&! )2$(! $(! /! A+:&'! #E=P&'! )2/#! ,+'!
#&$>2P+'(5!$)!'&,A&1)(!)2/)!(+=&!:+=&#!,&&A!)2&*!/'&!/PA&!)+!12/AA&#>&!%$AA/>&!/E)2+'$)*!
,$>E'&(?!9%&'!44h!+,!:+=&#!/A(+!,&A)!)2/)!J&+JA&!A$D&!)2&=!1+EAC!$#!,/1)!12/#>&!)2$#>(!$#!
)2&$'!%$AA/>&?!
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);R?:(ZQ 9:f8:ECH(<=(7<EI:9B;F@<EB(]@FD(\:H(M@??;G:9B(

!! -SS!
ZS-! i!
@NT9"! @-_! <90F_F-_!

?*-P.-&>7!;(!+)&$-*:#A%)&:!]%A,8! !!

=&7)&-!).A:%5-!A,-!,).:-,)352!*-'#*5%&'!$%33#'-!/*)63-9:[! !!
_&%&'! 6?MO! 6?G6! 6?MM! 6?M;!
B&:!)$=&(!/!*&/'! 6?3M! 6?3G! 6?3M! 6?37!
B&:!)$=&(!/!=+#)2! 6?3G! 6?3M! 6?3M! 6?34!
0+'&!)2/#!+#1&!/!:&&D! 6?74! 6?73! 6?36! 6?74!
!! ! ! ! !!
O%33#'-!>,%-(! ! ! ! !!
_&%&'! 6?44! 6?4K! 6?4G! 6?4K!
B&:!)$=&(!/!*&/'! 6?73! 6?7G! 6?77! 6?77!
B&:!)$=&(!/!=+#)2! 6?7M! 6?7M! 6?7M! 6?7M!
0+'&!)2/#!+#1&!/!:&&D! 6?36! 6?7O! 6?33! 6?36!
!! ! ! ! !!
O%33#'-!-35-*! ! ! ! !!
_&%&'! 6?43! 6?4G! 6?4M! 6?46!
B&:!)$=&(!/!*&/'! 6?77! 6?73! 6?77! 6?76!
B&:!)$=&(!/!=+#)2! 6?7M! 6?7M! 6?73! 6?7G!
0+'&!)2/#!+#1&!/!:&&D! 6?3G! 6?37! 6?3G! 6?3K!
!! ! ! ! !!
4*-:%5-&A!)(!I)9-&\:!#::)>%#A%)&! ! !!
_&%&'! 6?G7! 6?M8! 6?M;! 6?GK!
B&:!)$=&(!/!*&/'! 6?77! 6?7M! 6?77! 6?76!
B&:!)$=&(!/!=+#)2! 6?7;! 6?37! 6?7O! 6?7;!
0+'&!)2/#!+#1&!/!:&&D! 6?3O! 6?3;! 6?M3! 6?34!
!! ! ! ! !!
+)99.&%A7!4#*A%>%/#A%)&! ! !!
h!:+=&#!:2+!2/%&!/))&#C&C!/!
%$AA/>&!=&&)$#>! 6?M7! 6?3O! 6?MM! 6?MM!
h!:+=&#!:2+!2/%&!(J+D&#!$#!/!
%$AA/>&!=&&)$#>! 6?73! 6?76! 6?77! 6?7M!
h! :+=&#! :2+! 2/%&! %+)&C! $#!
)2&!&A&1)$+#(!+,!3668! 6?4O! 6?K6! 6?4G! 6?4;!

!

</PA&!MO!$#%&()$>/)&(!($=$A/'!)+J$1([!2+:!+,)&#!:+=&#!2/%&!1+#%&'(/)$+#(!:$)2!%/'$+E(!
1+==E#$)*!=&=P&'(?!-(!(2+:#5!MOh!+,!:+=&#!'&J+')!#+)!(J&/D$#>!)+!/#*+#&!+E)($C&!
)2&!2+E(&2+AC!/P+E)!%$AA/>&!J'+PA&=(!/#C!44h!+,!:+=&#!'&J+')!#&%&'!(J&/D$#>!)+!)2&!
%$AA/>&!12$&,!\/P+E)!/#*!)+J$1]?!L+:&%&'5!36h!(J&/D!)+!)2&!%$AA/>&!12$&,!=+'&!)2/#!+#1&!/!
:&&D?!F)! $(!#+)!J+(($PA&!:$)2!)2$(!C/)/!)+!C$(&#)/#>A&!:2&)2&'!:+=&#!/'&!#+)!(J&/D$#>!
)+!+)2&'(!/P+E)!%$AA/>&!J'+PA&=(!P&1/E(&!)2&*!C+!#+)!,$#C!$)!/JJ'+J'$/)&5!:2&)2&'!)2&*!
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)2&=(&A%&(! C+! #+)! :/#)! )+! )/AD! /P+E)! %$AA/>&! J'+PA&=(! +'! $,! )2&! J+)&#)$/A! C$(1E(($+#!
J/')#&'(!/'&!#+)!$#)&'&()&C!$#!(J&/D$#>!)+!)2&=?!B&:&'!:+=&#!'&J+')!#&%&'!(J&/D$#>!)+!
)2&!
)&'=(! +,! 1+==E#$)*! J/')$1$J/)$+#5! 4Oh! '&J+')! 2/%$#>! %+)&C5! M7h! 2/%&! /))&#C&C! /!
%$AA/>&!=&&)$#>!$#!)2&!A/()!73!=+#)2(5!/#C!73h!2/%&!(J+D&#!/)!/!%$AA/>&!=&&)$#>!$#!)2&!
A/()!73!=+#)2(?!!

WJ_((1"'+-/&6")&-'(72$7\(
!
-#! &((&#)$/A! '&/(+#! ,+'! /! P/(&A$#&! ()EC*! $#! /! '/#C+=$.&C! 1+#)'+A! )'$/A! &%/AE/)$+#! +,! /!
J'+V&1)! A$D&!@/%$#>! ,+'!U2/#>&! $(! )+!1+#,$'=!)2/)! )2&! '/#C+=$./)$+#!J'+1&((!>&#&'/)&C!
)2&!(/=&!)*J&(!+,!J&+JA&!/1'+((!)'&/)=&#)!/#C!1+#)'+A!%$AA/>&(?!</PA&!M;!(2+:(!/%&'/>&!
12/'/1)&'$()$1(5! ,'+=! P+)2! )2&! %$AA/>&! /#C! 2+E(&2+AC! C/)/5! $#! 1+#)'+A! /#C! )'&/)=&#)!
%$AA/>&(?!_+#&!+,! )2&!C$,,&'&#1&(! $#! )2&! )/PA&! /'&! ()/)$()$1/AA*! ($>#$,$1/#)5! /(!:&!&YJ&1)!
>$%&#!'/#C+=!/(($>#=&#)?!

);R?:(Z_J(-RB:9I;R?:(CD;9;CF:9@BF@CB(@E()9:;FU:EF(;EA(7<EF9<?(M@??;G:B( (

!! U+#)'+A! <'&/)=&#)!

h!+,!%$AA/>&(!:$)2$#!76!D=!+,!'+/C! 6?MO! 6?M7!

h!+,!P+*(!P&):&&#!8!/#C!77!/))&#C$#>!(12++A! 6?4G! 6?44!

h!+,!>$'A(!P&):&&#!8!/#C!77!/))&#C$#>!(12++A! 6?GK! 6?GM!

U+#(E=J)$+#!J&'!1/J$)/!\BUB-]! M34?7G! M3O?4K!

R/#D!$#!/((&)!C$()'$PE)$+#! 6?46! 6?46!

h!+,!LL(!:$)2!1+#(E=J)$+#!J&'!1/J$)/!P&A+:!f7! 6?4O! 6?4O!

h!+,!L+E(&2+AC(!P&A+:!HHF!f7!J+%&')*!A$#&! 6?44! 6?4K!

BBL!,++C!$#(&1E'$)*[!h!+,!LL(!$#(&1E'&! 6?G6! 6?M;!

(

WJP[((#*//"1,(-.(\$,(.&'+&'3#(&'($45"'#&-'(6-'$(

!
<2&!=+()! ($>#$,$1/#)! ,$#C$#>(! ,'+=! )2$(!J'&A$=$#/'*! ()EC*!+,! )2&!P/(&A$#&!C/)/!=/*!P&!
(E==/'$.&C!$#!,+E'!=/$#!J+$#)([!
(
PJ!<2&!$#$)$/A!C/)/!J'+%$C&(!/!1A&/'!(&#(&!)2/)!)2&(&!J+JEA/)$+#(!/'&!A$%$#>!$#!($)E/)$+#(!+,!
12'+#$1! %EA#&'/P$A$)*! )+! (2+1D5! :$)2! A$=$)&C! /11&((! )+! P/($1! $#,'/()'E1)E'&! ,+'! C'$#D$#>!
:/)&'5!2&/A)2!(&'%$1&(5!&CE1/)$+#!/#C!)'/#(J+')/)$+#?! !@+=&!P/($1!()/)$()$1([! VE()!E#C&'!
2/A,! +,! )2&! (/=JA&! %$AA/>&(! /'&!:$)2$#! 74! D$A+=&)&'(! +,! /! J/%&C! '+/C5! /#C! /P+E)! ):+X
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C&1'&/(&!$#!(+$A!QE/A$)*!$#!)2&!/P(&#1&!+,!&YJ&#($%&!$#JE)(?!!<2&!/JJ/'&#)!&QE$A$P'$E=!+,!
)2&! /,+'&=&#)$+#&C! %$AA/>&(! =/*! /A(+! P&! )2&! '&(EA)! +,! )2&! J+JEA/)$+#c(! +:#! (&A,X
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! '



 83 

&EB:C89@F@:B(]@FD@E(FD:(;G9@C8?F89;?(:C<E<UH(
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/@G9;F@<E(BF9;F:G@:B(
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&%/AE/)$#>!(/)E'/)$+#!C/)/!,+'!@,U!%$AA/>&(!)+!$#1AEC&!(&/(+#/AA*!=$>'/)$#>!:+=&#!,+'!/!
=+'&!1+=JA&)&!J$1)E'&!+,!@,Uc(!1/J/1$)*!)+!J'+%$C&!1'&C$)!)+!/AA!:2+!#&&C!$)?!

A08B0/43<:'
!
-(!$(!)*J$1/A!+,!Z/=P/'/!(+1$&)*5!)2&!@,U!%$AA/>&(!()EC$&C!$#!)2$(!J2/(&!+,!)2&!&%/AE/)$+#!
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I$AA/>&! 12$&,(! /'&! +,)&#! %&'*! &AC&'A*5! /#C! (+! 1+#($C&'/PA&! J+:&'(! +,! C&1$($+#X=/D$#>!
2/%&! P&&#! 1&C&C! )+! )2&! *+E#>&'! >&#&'/)$+#(?! ! H+A$)$1/AA*5! 2+E(&2+AC(! /'&! >&#&'/AA*!
'&J'&(&#)&C!:$)2$#! )2&!%$AA/>&!1+E#1$A!P*! )2&$'!2&/C(5!/#C! $=J+')/#)!C&1$($+#(! '&QE$'&!
)2&!(EJJ+')!+,!/AA!2+E(&2+AC!2&/C(!$#!)2&!%$AA/>&?!!W$(JE)&(!/'&!'&(+A%&C!P*!/!1+E#1$A!+,!
&AC&'(!)2/)!/A(+!(&'%&!/(!)2&!12$&,c(!/C%$(+'(!/#C!/1)!/(!)2&!$#)&'=&C$/'*!P&):&&#!()/)&!
PE'&/E1'/1*!/#C!)2&!>&#&'/A!J+JEA/1&?! ! F#!^/=P$A/5!J+A$)$1/A!1+=J&)$)$+#!P&):&&#!)2&!
=/*+'!/#C!12$&,!2/(!1+=JA$1/)&C!)2&!/C=$#$()'/)$+#!+,!)2&!%$AA/>&5!PE)!&A(&:2&'&!$#!@,U!
%$AA/>&(!)2&!J'+1&((!+,!>+%&'#=&#)!/JJ&/'(!'&=/'D/PA*!)'/#(J/'&#)!/#C!C&=+1'/)$1?!
!
F#!=+()!%$AA/>&(5!)2&!A/'>&()!/C=$#$()'/)$%&!E#$)!$(!1/AA&C!)2&!'I#5!/#C!$#C$%$CE/A5!#E1A&/'!
(EPXE#$)(!+,!)2&!2+E(&2+AC(!/'&!1/AA&C!5.b!)2&!)&'=$#+A+>*!'&%&'(&(!$#!(+=&!%$AA/>&(5!PE)!
)2&!'&A/)$+#(2$J!+,!(=/AA&'!E#$)!)+!A/'>&'!'&=/$#(!)2&!(/=&?!!0/#*!+,!)2&(&!A/'>&'!E#$)(!
1+#)/$#!=EA)$JA&!#E1A&/'!2+E(&2+AC(?!!L&/C(!+,!)2&!A/'>&'!2+E(&2+AC(!2/%&!,$#/A!(/*!+#!
)2&! /AA+1/)$+#!+,!2+E(&2+AC! '&(+E'1&(?! F#!0/#$#>/!W/#>/5! )2&!C$()$#1)$+#! $(! #+)!=/C&!
P&):&&#!5.!/#C!'I#5!J&'2/J(!P&1/E(&!)2&!'+A&(!+%&'A/J!$#!:2/)! $(!&,,&1)$%&A*!/!($#>A&!
,/=$A*!(*()&=?!!

&01B0/'/0=8.<5143<:4'
!
_&:! )&12#+A+>$&(! 2/%&! P&&#! J/')$1EA/'A*! )'/#(,+'=/)$%&! ,+'! )2&! >&#C&'&C! &1+#+=*?!!
<2&! J'&(&#1&! +,! =$AA(! ,+'! >'$#C$#>! >'/$#! '&A$&%&(! :+=&#! +,! )2&! &#+'=+E(A*! )$=&X
1+#(E=$#>! )/(D! +,! J+E#C$#>! >'/$#! $#! =+')/'(?! ! a2&'&! =$AA(! /'&! J'&(&#)5! )2&*! /'&!
$C&#)$,$&C! /(! )2&!=/V+'! '&/(+#! ,+'! /! C&1'&/(&! $#!:+=&#c(!:+'Db! :2&'&! )2&*! /'&! #+)5!
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J+E#C$#>! >'/$#! $(! $C&#)$,$&C! /(! /! =/V+'! J/')! +,! :+=&#c(! C/$A*! :+'D5! /#C! )2E(! /#!
$=J&C$=&#)! )+! C&%&A+J$#>! +)2&'! &1+#+=$1! /1)$%$)$&(?! <2&! /C%&#)! +,! 1/')(! ,+'!
)'/#(J+')$#>!,$'&:++C!2/(!P&&#!($=$A/'A*!)'/#(,+'=/)$%&!$#!)2&!C/$A*!)$=&!/AA+1/)$+#(!+,!
:+=&#?! ! F#! ^/=P$A/5! @,U! $)(&A,! $(! $C&#)$,$&C! /(! )2&! )'/#(,+'=/)$%&! &A&=&#)! )2/)! 2/(!
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F#!)'/C$)$+#/A!Z/=P/'/!(+1$&)*5!12$AC'&#!/'&!)2&!J'+J&')*!+,!)2&$'!,/)2&'5!/#C!$#!1/(&!+,!
C$%+'1&! )2&!2E(P/#C!C&1$C&(! )2&! ,/)&!+,!2$(! 12$AC'&#?! !T&#&'/AA*5! )2&! 1+#(&QE&#1&(!+,!
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$=J+')/#)!1/J$)/A!/((&)(5!/#C!=/*!P&!(+AC!$#!1/(&!+,!E'>&#1$&(5!PE)!)2&*!/'&!/A(+!(EPV&1)!
)+!J&()$A&#1&!/#C!C$(&/(&?!@$#1&!%&)&'$#/'*!(&'%$1&(!/'&!A$=$)&C5!/!($#>A&!+E)P'&/D!1/#!P&!
C&%/()/)$#>?!Z&1/E(&!+,!)2&!=/'D&)! $#!)+:#5!=/#*!%$AA/>&'(!/'&! $#%+A%&C! $#!1+==&'1&?!
a+=&#!&/'#!=+#&*!C+$#>!J&))*!1+==&'1&5!,/))&#$#>!J$>(5!/#C!P*!:+'D$#>!/(!C+=&()$1!

!J'$=/'*!$#%+A%&=&#)!1+==&'1&!$(!$#!PE*$#>!/#C!(&AA$#>!>+/)(?!0$>'/)$+#!
C+&(!#+)!(&&=!)+!JA/*!/#!$=J+')/#)!'+A&!$#!)2&!A+1/A!&1+#+=*?!!
!

1+==E#$)*?! <2&'&! /'&! (&%&'/A! '&/
A/'>&!J+JEA/)$+#!2/(!A&C!)+!$#1'&/($#>!C&,+'&()/)$+#?!L+E(&2+AC(!/'&!&$)2&'!,+'1&C!)+!>+!
,/'! /,$&AC! )+! ,$#C! ,$'&:++C!+'!=E()!PE*! $)?!9%&'X1E))$#>!2/(! 1+=J'+=$(&C! (+$A! ,&')$A$)*5!
/#C!$#1'&/(&C!&'+($+#?!T++C!

:&/)2&'5! /#C! /1)(! +,! #/)E'&?! <2&'&! :/(! /! 1'$1D&)! JA/>E&! $#! 7;46X7;47?! <2&'&! :&'&!
C'+E>2)(!/#C!,/=$#&(!$#!7;8M!/#C!7;8G5!/#C!/>/$#!$#!7;OGX7;O4?!<2&!$=J/1)(!+,!)2&(&!
C'+E>2)(!:&'&!=/C&!1+#($C&'/PA*!:+'(&!P*!J+A$)$1/A!&%&#)(5!/(!)2&!P+'C&'!1+#,A$1)(!:$)2!
ZE'D$#/!B/(+!$#!7;8G!/#C!7;O4!(J$AA&C!+%&'!)+!/,,&1)!W$+'/?!Z/C!'/$#(!A/()!*&/'!=/C&!,+'!/!
J++'!2/'%&()5!/#C!2+E(&2+AC!'&%&#E&(!:&'&!2$)!2/'C?!N#C&=$1!=/A/'$/!1+#()/#)A*!(/J(!
2+E(&2+AC(! +,! A/P+'! /#C!=+#&*?!-(!:&AA5! $)(! &1+#+=*!2/(! (E,,&'&C!&%&'*! )$=&! 1+))+#!
J'$1&(! )E'#! C+:#:/'C(?! B$#/AA*5! )2&$'! A$%&A$2++C(! 2/%&! P&&#! (QE&&.&C! P*! )2&! 1E''&#)!
>A+P/A!,$#/#1$/A!1'$(&(!/(!J'$1&(!)2&*!=E()!J/*!,+'!>/(+A$#&5!+$A5!(E>/'5!/#C!'$1&!/#C!>'/$#(!
2/(!'$(&#!(2/'JA*?!
!
9#&!+,!)2&!E#$QE&!,&/)E'&(!+,!W$+'/!$(!)2&!#E=P&'!+,!$#)&'#/)$+#/A!_T9(!:+'D$#>!)2&'&[!
@/%&!)2&!U2$AC'&#5!a+'AC!I$($+#5!"_FUNB5!/#C!U/)2+A$1!R&A$&,!@&'%$1&(5!/#C!9Y,/=?!@/%&!

&CE1/)$+#! \2&AJ$#>! )+! 1+#()'E1)!/#C! ,E'#$(2!1A/(('++=(]?!"_FUNB!J'+%$C&(!=&C$1$#&! )+!
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)2&! U&#)'&! C&! @/#)`! U+==E#/E)/$'&! \U@U90]! /#C! 2/(! ()/')&C! >#&A%&-:! :>)3#%*-:! )+!
J'+%$C&!=&/A(!)+!J++'!12$AC'&#!/)!(12++A?!U/)2+A$1!R&A$&,!@&'%$1&(!2/(!/!1'&C$)!J'+>'/=!

J'+1&((!+,!P&$#>!&()/PA$(2&C!$#!W$+'/?!!!
!
<2&!J'&(&#1&!+,!=EA)$JA&!_T9(!$(!(+=&:2/)!J'+PA&=/)$1!+#!):+!,'+#)(?!Z&1/E(&!)2&(&!
/>&#1$&(! )&#C! )+! :+'D! :$)2! A+1/A! +,,$1$/A(! /#C! )2+(&! &AC&'(! :2+! (J&/D! B'&#125! )2&!
/E)2+'$)*!)'/C$)$+#/A!12$&,!2/(!P&&#!E#C&'=$#&C5!/#C!V&/A+E($&(!1'&/)&C!/(!2&!(&&(!)2&(&!

1+==E#$)*?!!-(!:&AA5!P&1/E(&!)2&'&!$(!(+=&!+%&'A/J!+,!=$(($+#(!P&):&&#!/>&#1$&(5!)2&!
J+)&#)$/A! &Y$()! +,! ,/1)$+#/A$.$#>! )2&! 1+==E#$)*!&$)2&'! P*! 1+=J&)$)$+#! /=+#>! />&#1$&(!
,+'!1A$&#)(!P*!A+1/A(?!!
!
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!

T)I! I#33:! )(! #!
0%&%#&J#!,).:-,)35!

W$+E#C$+E!^+A+>+! $(!/!
0$#$/#D/! 1+==E#$)*!
A+1/)&C! $#! )2&! '&>$+#!
+,!@&>+E5!)2&!1$'1A&!+,!
@/#5! /#C! )2&!
1+==E#&! +,!
^+>/#D/#?! <2&! %$AA/>&!
$)(&A,!2/(!/!J+JEA/)$+#!
+,! /P+E)! G76! /#C! $(!
A+1/)&C! /P+E)! 7O! D=!
,'+=! ^$=J/'/#/! /#C!

)2&! J/%&C! '+/C?! <2&! '+/C! $)(&A,! $(! '+E>25! /#C! $=J/((/PA&! /)! )$=&(! CE'$#>! )2&! '/$#*!
(&/(+#?! W$+E#C$+E! ^+A+>+! 2/(! /! J&'$=&)&'! +,! M3! D=5! 1+%&'$#>! /JJ'+Y$=/)&A*! 4K5666!
2&1)/'&(! /#C! 1+#)/$#(!33!2/=A&)(?!a2$A&!=+()!+,! )2&(&!2/=A&)(! /'&! (=/AA! 1+=J'$(&! /!
,&:!,/=$A$&(5!)2&!J+JEA/)$+#!+,!)2&!1+==E#$)*!1+EAC!&/($A*!'&/12!/!1+EJA&!)2+E(/#C?!!
!
9'/A!)'/C$)$+#!2/(!$)!)2/)!)2&!U+EA$P/A*!,/=$A*!,+E#C&C!)2&!%$AA/>&5!PE)!#+!+#&!'&=&=P&'(!
:2&#?!<2&!+'$>$#/A!2/=A&)!(&&=(!/#1$&#)?!F)!()/#C(!+#!/#!/'12&+A+>$1/A!=+E#C5!1+%&'&C!
P*!'E$#(?!<2&'&!$(!/!(12++A!/#C!/!=+(QE&!#&/'!)2&!%$AA/>&?!F)(!$#,'/()'E1)E'&!/A(+!$#1AEC&(!
/!C&&J!P+'&2+A&!:&AA?!W$+E#C$+E!^+A+>+!2/(! $)(!)'/C$)$+#/A!%$AA/>&!12$&,5!:2+! A$%&(! $#!/!
1+=J+E#C! /)! )2&! &C>&! +,! )+:#5! /#C! 1+E#1$A! +,! &AC&'(?! -11+'C$#>! )+! )2&=5!W$+E#C$+E!
^+A+>+!C+&(!#+)!2/%&!/!>'&/)!C&/A!+,!&)2#$1!C$%&'($)*5!)2+E>2!C$C!&#1+E#)&'!/!,&:!H&EA!
,/=$A$&(?! <2&! %$AA/>&! &AC&'(! 1A/$=! /'&! 1A/$=! )2&'&! /'&! #+! 1/()&(! A$%$#>! )2&'&?! R&A$>$+E(!
J'/1)$1&5!2+:&%&'5!$(!C$%&'(&!:$)2!0E(A$=(5!U2'$()$/#(5!/#C!/#$=$()(!A$%$#>!)+>&)2&'5!/#C!
$#)&'=/''$&C?!-#$=$(=!$(!J/')$1EA/'A*! $=J+')/#)?!<2&'&!$(!/!J'+=$#&#)!/#$=$()!(2'$#&!$#!
)2&! =$CCA&! +,! )2&! +'$>$#/A! 2/=A&)5! /#C! /! (/1'&C! :++C! #&/'P*?! Z&1/E(&! )2&'&! /'&!
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#E=&'+E(! (/1'&C! ($)&(5! )2&! %$AA/>&! 12$&,! /(D&C! )2/)!:&! #+)!:/#C&'! /'+E#C!:$)2+E)! /!
>E$C&5!+'!)/D&!J2+)+(!+,!(/1'&C!($)&(?!!
!
-(!&A(&:2&'&5!/!1+=JA&Y!C*#/=$1!C&,$#&(!)2&!+'>/#$./)$+#!+,!2+E(&2+AC(?!F#!W$+E#C$+E!

5. 'I#!)2&!A/'>&'!2+E(&2+AC5!/#C!2&/C&C!P*!)2&!
'I#A%'%?!0&=P&'(!+,!)2&!2+E(&2+AC!1EA)$%/)&!)+>&)2&'5!/#C!)2&$'!>++C(!/'&!=/#/>&C!P*!
)2&!'I#A%'%?!<2&!'I#A%'%!=/D&(!C&1$($+#(!/P+E)!)2&!=/#/>&=&#)!+,! '&(+E'1&(!2&AC! $#!
1+==+#!P*!)2&!2+E(&2+AC!/(!:&AA!/(!)2+(&!1+#1&'#$#>!=/''$/>&5!P/J)$(=5!,E#&'/A(5!&)1?5!
/#C!2$(!:+'C!$#!(E12!=/))&'(!$(!,$#/A?!F#!/!A/'>&!2+E(&2+AC5!&/12!5.!=/*!J'&J/'&!$)(!+:#!
=&/A(5! +'! /-A%A! /3#Ab! &/12! 5.! /A(+! 2/(! (+=&! C&>'&&! +,! $#C&J&#C&#1&5! (+! :$)2$#! )2&!
2+E(&2+AC!)2&!&1+#+=$1!:&AA!P&$#>!+,!)2&!5.!=/*!%/'*!:$C&A*?!!
!
<2&!&1+#+=*!+,!)2&!%$AA/>&!$(!P/(&C!+#!/>'$1EA)E'&!/#C!A$%&()+1D?!U+))+#!:/(!)2&!=/V+'!
1'+J! E#)$A! )2$(! *&/'?! B+'! )2&! '$12&'! %$AA/>&'(!:2+! 2/%&! &#+E>2! 1/J$)/A! )2/)! )2&*! C+#c)!
#&&C!1'&C$)! ,'+=!)2&!()/)&!1+))+#!1+=J/#*!\U0W<]5!/#C!2/%&!&#+E>2!1E(2$+#!)+!:/$)!
,+'!J/*=&#)5!J'$1&!$#1'&/(&(!,'+=!7K4!BUB-!)+!376!BUB-!J&'!D>!($#1&!366O!/'&!=/D$#>!
1+))+#!/#!/))'/1)$%&!1/(2!1'+J5!/#C!)2&*!JA/#!)+!1+#)$#E&!)+!>'+:!$)?!-($C&!,'+=!1+))+#5!
=$AA&)5!=/$.&5!J&/#E)(5! (+'>2E=5! '$1&5! (&(/=&5!/#C! (+*!/'&!>'+:#?!B'E$)! )'&&(!/A(+!/'&!
J/')!+,!)2&!A+1/A!&1+#+=*[!=/#>+5!J/J/*/5!(2&/!#E)(5!:$AC!>'/J&5!P/#/#/5!/#C!P/+P/P?!!
!
S$%&()+1D!'/$(&C!$#1AEC&!1/))A&5!>+/)(5!(2&&J5!C+#D&*(5!2+'(&(5!J$>(5!/#C!A+)(!+,!J+EA)'*
12$1D&#(5!>E$#&/!2&#(5!/#C!J$>&+#(?!U/))A&!/'&!J/')$1EA/'A*! $=J+')/#)!/#C!:&!+P(&'%&C!
,/=$A$&(!)2/)!2/C!/(!=/#*!/(!K6!2&/C?!-A=+()!&Y1AE($%&A*!:+=&#!'/$(&!J$>(5!(2&&J5!/#C!

^+A+>+
/! %$AA/>&! :2&'&! /#$=/A! 2E(P/#C'*! $(! $=J+')/#)?! B/=$A$&(! A$%&! $#! $(+A/)&C! 1+#1&(($+#(!
C$()/#)!,'+=!#&$>2P+'(!P&1/E(&!)2$(!D$#C!+,!(&))A&=&#)!J/))&'#!'&CE1&(!)2&!J'&((E'&!+,!
/#$=/A(! +#! A/#C! /#C! =+'&! $=J+')/#)A*! '&CE1&(! 1+#,A$1)(! :$)2! #&$>2P+'(! 1/E(&C! P*!
/#$=/A(!$#%/C$#>!)2&$'!,$&AC(!/#C!&/)$#>!)2&$'!1'+J(?!!
!
<2&!A+1/A!&1+#+=*!$(!1+#()'/$#&C!P*!/!#E=P&'!+,!1+==+#!,/1)+'([!C$()/#1&!)+!=/'D&)(5!
J++'!'+/C(5!2$>2A*!%/'$/PA&!'/$#,/AA5!/#C!C$(&/(&?!0/A/'$/! $(!&#C&=$1?!W$+E#C$+E!^+A+>+!
&YJ&'$&#1&C!/!C'+E>2)!/#C!,/=$#&! $#!7;8MX7;8G5!/#C!,A++C$#>!)2$(!*&/'!2/(!C&1'&/(&C!

7;OM! )2/)! D$AA&C! =/#*! 12$AC'&#?! W&,+'&()/)$+#! /#C! +%&'>'/.$#>! /A(+! 2/%&! A&,)! )2&!
1+==E#$)*!:$)2!J++'!(+$A(5!/#C!$#1'&/($#>!C&=/#C(!,+'!J'+CE1)$%&!A/#C(?!a2$A&!J&+JA&!
2&'&!+:#!(+=&! A/#C5!=/#*!2+E(&2+AC(! A/1D!(E,,$1$&#)! A/#C?!T'&/)!C$(J/'$)$&(! $#!:&/A)2!
&Y$()!:$)2$#!W$+#C$+E!^+A+>+?!a2$A&!A/#C!$(!#+)!P+E>2)!/#C!(+AC5!/#C!'&#)$#>!A/#C!$(!#+)!
C+#&5!/#C!$(!1+#($C&'&C!:'+#>5!(2/'&1'+JJ$#>!/''/#>&=&#)(!/'&!$#1'&/($#>A*!1+==+#5!
J/')$1EA/'A*! /=+#>! )2&! *+E#>?! <2&*! /'&! +,)&#! ,/%+'&C! P*! #+#X2+E(&2+AC! 2&/C(! )2/)!
#&&C!>'/$#?!a+'D$#>!,+'!1/(2!,+'!+)2&'(!$#!)2&!1+==E#$)*!$(!+#!)2&!$#1'&/(&5!J&'2/J(!:&!
:&'&!)+AC5!/!QE/')&'!+,!)2&!1+==E#$)*!$(! $#%+A%&C!$#!(2/'&1'+JJ$#>5!/#C!=/*P&!/!,$,)2!
:+'D! ,+'! 1/(2?! ! H&))*! 1+==&'1&! /A(+! JA/*(! /! =+C&()! '+A&! $#! )2&! 1+==E#$)*5! PE)!

'D&)! 1&')/$#A*! 1+#()'/$#! $)(!
C&%&A+J=&#)?!B+'!:+=&#!1+==&'1&!$(!/A(+!1+#()'/$#&C!P*!A$=$)&C!/11&((!)+!A/#C?!a2$A&!
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:+=&#!&#>/>&!$#!J&))*!1+==&'1&!P*!>/)2&'$#>!(2&/!#E)(!/#C!)'/#(,+'=$#>!)2&=!$#)+!
(2&/!PE))&'5!)2&*!=E()!/(D!)2&$'!2E(P/#C(!,+'!(=/AA!JA+)(!)+!>'+:!J&/#E)(!/#C!+D'/?!!
!
0$>'/)$+#!$(!$#1'&/($#>A*!$=J+')/#)!/(!/#!&1+#+=$1!()'/)&>*?!_&/'A*!&%&'*!,/=$A*!2/(!/)!
A&/()!+#&!=&=P&'!)2/)!2/(!=$>'/)&C?!I$AA/>&'(!>+!J'$=/'$A*!)+!@&>+E5!_$+#+!+'!@/'/D+A&5!
PE)! (+=&! 2/%&! '&A/)$%&(! /P'+/C?! a+=&#! /'&! $#1'&/($#>A*! =$>'/)$#>! )+! :+'D! /(!
C+=&()$1(!CE'$#>!)2&!C'*!(&/(+#?!R&=$))/#1&(5!)2E(5!/'&!/#!$=J+')/#)!(+E'1&!+,!$#1+=&?!!
!
a+'AC!I$($+#!$(!/1)$%&!$#!W$+E#C$+E!^+A+>+?!F)!2/(!/!>/'C&#$#>!J'+V&1)!)2/)!,&#1&C!/P+E)!
/! 2&1)/'&5! /#C! CE>! /! #E=P&'! :&AA(! :$)2$#! $)5! (+! )2/)! %$AA/>&'(! 2/C! :/)&'! /#C! >'+:#!
%&>&)/PA&( 12$A$&(5! (QE/(25! A&))E1&5! /#C! 1+'#XX+#! )$#*! JA+)(! +,! /! ,&:! =&)&'(?! a+'AC!
I$($+#!2/(!/A(+!+'>/#$.&C!/!1&'&/A!P/#D?!<2&'&!$(!/#+)2&'!_T9!)2/)!$(!J'+%$C$#>!)&12#$1/A!
/(($()/#1&!)+!/!>'+EJ!,+'=&C!)+!1+#CE1)!/J$1EA)E'&?!<2$(!>'+EJ!:/(!,+'=&C!$#!366O5!/#C!
)2&!_T9!P'+E>2)!$#!)2&!=/)&'$/A(!#&&C&C!,+'!:2$12!=&=P&'(!&/12!J/$C!745666!UB-!$#!
)2&!2+J&!+,!=/D$#>!/!J'+,$)?!<2&!_T9!J'+=$(&(!$)!:$AA!,$#C!)2&=!/!PE*&'!,+'!)2&$'!2+#&*?!!
!
U'&C$)!$#!W$+E#C$+E!^+A+>+!$(!/%/$A/PA&!,'+=!/!#E=P&'!+,!(+E'1&(?!<2&'&!$(!(+=&!E(&!+,!
^/,+!e$>$#&:5!/!,+'=/A!1'&C$)!E#$+#!:$)2!'E'/A!+,,$1&(?!<2&'&!$(!/A(+!/!%$AA/>&!(+1$/A!,E#C!
)2/)! J'+%$C&(! ,E#C(! ,+'! &=&'>&#1$&(! )2/)! $(! ,E#C&C! P*! /! )/Y! +#! 1+))+#! /#C! /! )/Y! +#!
=$>'/#)(5!CE&!EJ+#!)2&$'!'&)E'#?!<2&!%$AA/>&!/A(+!2/(!)+#)$#&(?!a+=&#!=E()!P&!=/''$&C!
)+!V+$#5!/#C!/P+E)!36!J&'1&#)!+,!)2&!:+=&#!$#!1+==E#$)*!P&A+#>!)+!)2&=?!a+'AC!I$($+#!
2/(! /A(+! +'>/#$.&C! ):+! =$1'+,$#/#1&! >'+EJ(! ,+'! :+=&#! :2+! +,,&'! P+)2! (/%$#>(! /#C!
+,,&'(!$#)&'&()XP&/'$#>!A+/#(!,+'!J&))*!1+==&'1&!/#C!+)2&'!J'+CE1)$%&!/1)$%$)$&(?!
!
P[J(5<E;(

!
-!'E'/A!1+==E#$)*!+,!0E(A$=!@/'/D+A&!#&/'!)2&!Z/#$!R$%&'5!H+#/c(!=+()!()'$D$#>!,&/)E'&!
$(!$)(!&#+'=+E(!=+(QE&5!A+1/)&C!/)!)2&!1&#)&'!+,!)2&!)+:#!/#C!/)!)2&!$#)&'(&1)$+#!+,!$)(!
)2'&&! #&$>2P+'2++C(?! ! <2&! %$AA/>&! 2/(! &YJ&'$&#1&C! '/J$C! J+JEA/)$+#! >'+:)2! +%&'! )2&!
J/()!C&1/C&5!/#C!$(!#+:!&()$=/)&C!/)!/JJ'+Y$=/)&A*!35666!$#C$%$CE/A(5!$#!/P+E)!O6!'I#!
\)2&$'!)&'=!,+'!&#A/'>&C!2+E(&2+AC(]?! !U/()&C!>'+EJ(!/JJ&/'!)+!P&!:&AA! $#)&>'/)&C!$#)+!
H+#/!(+1$/A!A$,&5!&%&#!)2+E>2!$#)&'=/''$/>&!P&):&&#!#+PA&(!/#C!1/()&C!>'+EJ(!$(!()'$1)A*!
,+'P$CC&#?! !H+#/! $(!/!'&A/)$%&A*! $(+A/)&C!%$AA/>&5!/#C! A$=$)&C!/>'$1EA)E'/A! '&(+E'1&(!2/%&!
A&C!)+!)2&!C&%&A+J=&#)!+,!=/#*!1+AA&1)$%&! A/P+'!>'+EJ(5!:2+!:+'D!:$)2$#!/#C!+E)($C&!
)2&!%$AA/>&! ,+'!J/*=&#)?! ! <$&(!:$)2!#&$>2P+'$#>!%$AA/>&(!/'&! ,E')2&'! '&$#,+'1&C!)2'+E>2!
$=J+')/#)!#&):+'D(!+,!$#)&'=/''$/>&!/#C!=$>'/)$+#?!
!
H+#/!$(!QE$1DA*!>'+:$#>!P&*+#C!:2/)!$)(!1E''&#)!A$%&A$2++C(5!/>'$1EA)E'&!/#C!,$(2$#>5!1/#!
(EJJ+')?!!@+$A(!/'&!(/#C*!/#C!J++'5!/#C!/#)$X&'+($+#!)&12#$QE&(!/'&!#+)!:+'D$#>!:&AA?!!F#!
'&1&#)!*&/'(5!%$AA/>&'(!2/%&!#+)&C!/!()&&J!'$(&! $#!)2&!1+()(!+,!1+==+C$)$&(! )2&*!PE*!$#!
)2&! :&&DA*! =/'D&)(! /)! #&/'P*! ^'$#/5! &%&#! /(! )2&$'! +:#! >++C(! \'$1&5! =$AA&)5! ,$(2! /#C!
J&/#E)(]!/'&!C&1A$#$#>!$#!=/'D&)!%/AE&?!!-(!/!'&(EA)5!*+E#>!=&#!/'&!$#1'&/($#>A*!)E'#$#>!
)+:/'C!=$>'/)$+#!)+!,$#C!+)2&'!(+E'1&(!+,!$#1+=&5!+,)&#!)'/%&A$#>!$#)&'#/)$+#/AA*!/#C!,+'!
A+#>!J&'$+C(!P&,+'&!'&)E'#$#>?!!<2&!'+/C!P&):&&#!H+#/!/#C!^'$#/!$(!#+)!:&AA!C&%&A+J&C5!
/#C!)2&!%$AA/>&!2/(!'&/A!/11&(($P$A$)*!J'+PA&=(!,+'!=E12!+,!)2&!*&/'?!!<2$(!$(!J/')$1EA/'A*!
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C$,,$1EA)!,+'!%$AA/>&'(!'&QE$'$#>!=&C$1/A!1/'&5!($#1&!J'&>#/#)!:+=&#!/#C!)2&!1'$)$1/AA*! $AA!
,$#C!#+!2&/A)2! (&'%$1&(!E#)$A! )2&*!/''$%&!/)!B$+#5! )2&!J'$#1$J/A! %$AA/>&!+,! )2&! 1+==E#&?!!
ZE)! H+#/! $(! #+)! &#)$'&A*! :$)2+E)! &Y)&'#/A! /(($()/#1&b! )2&! ()/)&! 2/(! 1+#()'E1)&C! /!
=&C&'(/! \/A)2+E>2! )2&! 1+==E#$)*! :/#)(! /! (&1EA/'! (12++A! /(! :&AA]5! /#C! 2/(! JE)! $#! /!
JEPA$1!:&AA?! ! H'$%/)&! /#C! '&A$>$+E(!_T9(!2/%&!/(($()&C!:$)2! )2&! $#()/AA/)$+#!+,! /!JE=J!
/#C!)2&!1+#()'E1)$+#!+,!H+#/c(!$=J'&(($%&!=+(QE&?!
!
H+#/c(!/1)$%$)$&(!/'&!()'+#>A*!C$%$C&C!P*!>&#C&'?!!0&#!/A+#&!>+!)+!)2&!'$%&'!)+!,$(25!/#C!
/A(+! >'+:!=$AA&)5! (+'>2E=5! ,+#$+5! '$1&5! /#C! J&/#E)(?! ! @+=&!=&#! J/')$1$J/)&! $#! 1/))A&!
)'/C&!/#C!,/))&#$#>5!PE)!#+)!+#!/#!&Y)&#($%&!(1/A&?!!a+=&#!>'+:!)2&!(/=&!1'+J(!/(!=&#!
CE'$#>!)2&!'/$#*!(&/(+#5!/(!:&AA!/(!+D'/!/#C!(/E1&!$#>'&C$&#)(?!!<2&*!/A(+!J/')$1$J/)&!$#!
1+#($C&'/PA&!J&))*!1+==&'1&5! (&AA$#>! '$1&5! ,$(2!/#C!J&/#E)(! $#!'&>$+#/A!=/'D&)(?! !N%&#!
2+E(&!1+#()'E1)$+#!$(!C$%$C&C!P*!>&#C&'b!:+=&#!P'$#>!)2&!=EC5!/#C!=&#!P'$#>!)2&!(/#C!
/#C!1A/*?!!H+#/!2/(!/!:&AAXC&%&A+J&C!(&)!+,!>&#C&'&C!:+'D!/((+1$/)$+#(!)2/)!=/*!(&'%&!
/(!/#!$=J+')/#)!,+E#C/)$+#!,+'!@,U!>'+EJ(!$#!)2&!,E)E'&?!
!
9#&!+,!)2&!=+'&!C$()$#1)$%&!,&/)E'&(!+,!)2$(!%$AA/>&!$(!)2&!2+E(&2+AC!()'E1)E'&?!!<2&!'I#5!
+'!)2&!&#(&=PA&!+,!J&+JA&!$#!/#!&#A/'>&C!2+E(&2+AC!)2/)!C+!/>'$1EA)E'/A!/#C!+)2&'!:+'D!
)+>&)2&'!/#C!&/)!,++C!J'&J/'&C!$#!)2&!(/=&!JA/1&5!$(!+%&'(&&#!P*!/!($#>A&!/E)2+'$)*5!)2&!
'I#A%'%5!:2+!2/(!C$'&1)!/#C!(+A&!/E)2+'$)*!+%&'!)2&!:+=&#!+,!)2&!A/'>&'!2+E(&2+AC?!!F#!
H+#/5! )2&! >:/)$>$! 2/(! )2&! '$>2)! )+! 1+AA&1)! /#C! '&C$()'$PE)&! /AA! +,! )2&! '&(+E'1&(!
/11E=EA/)&C! P*! )2&!2+E(&2+AC! )2'+E>2!=$>'/)$+#! +'! %$AA/>&! A/P+'5! /#C!2/(! /!=+'&! +'!
A&((!C$'&1)!'&A/)$+#(2$J!:$)2!)2&!:+=&#!+,!)2&!2+E(&2+AC!)2/)!A$=$)(!)2&!J+:&'!+,!+)2&'!
=&#! $#! )2&!2+E(&2+AC?! ! B+'! &Y/=JA&5! /,)&'! 2/'%&()5! )2&! 'I#A%'%!:$AA! >$%&! )2&! (2/'&! +,!
>'/$#!C$'&1)A*!)+!)2&!:+=&#!:2+!1++D!,+'!&/12!2+E(&2+AC!(EPXE#$)5!/#C!)2&(&!:+=&#!
=/*! A/)&'!2&AJ!+E)!)2&! A/'>&'!2+E(&2+AC!CE'$#>!)2&! :).5.*-!P*!1+#)'$PE)$#>! )2&$'! (EPX
E#$)!'&(+E'1&(!)+!)2&!1+==E#/A!()+1D(?!!!
!
a+=&#! $#! H+#/! /'&! /A(+! /AA+))&C! )2&$'! J/'1&A(! +,! A/#C! ,+'! 1EA)$%/)$+#! C$'&1)A*! P*! )2&!
'I#A%'%?! !a+=&#!)2&'&,+'&!2/%&!/!>'&/)&'!C&>'&&!+,!/E)+#+=*!)2/#! $(!,+E#C! $#!=/#*!
J/')(!+,!)2&!1+E#)'*5!/#C!/'&!#+)!+PA$>&C!)+!1+#(EA)!:$)2!)2&$'!2E(P/#C(!P&,+'&!(&AA$#>!
)2&$'!>++C(?!!9#&!+,!)2&!1+#(&QE&#1&(!+,!2/%$#>!)2&!'I#A%'%!=/#/>&!/AA!&YJ&#(&(!+,!)2&!
A/'>&'! 2+E(&2+AC! $(! )2/)! *+E#>! =&#! /'&! #+)! '&(J+#($PA&! ,+'! 1+%&'$#>! )2&! 1+()(! +,!
P'$C&J'$1&!/#C!:&CC$#>!1&'&=+#*5!:2$12!$(!&A(&:2&'&!/!=/V+'!$=J&C$=&#)!)+!=/''$/>&?!!
0/''$/>&(! /'&! /#! $=J+')/#)! =&12/#$(=! ,+'! ()'/)&>$1! /AA$/#1&(! :$)2$#! /#C! P&):&&#!
%$AA/>&(! $#! )2&! /'&/5! /#C! &#>/>&=&#)(! /'&! /''/#>&C! P&):&&#! ,/=$A$&(! :2&#! )2&!
P&)'+)2&C!>$'A!$(!%&'*!*+E#>?!
!
H+#/!2/(! /!2$>2A*!C&%&A+J&C! (&)!+,! $#()$)E)$+#(! ,+'! 1+AA&1)$%&! A/P+'?! ! <2&'&! /'&!&A&%&#!
>'+EJ(!$#!)2&!%$AA/>&b!,$%&!,+'!:+=&#5!)2'&&!,+'!*+E#>!=&#5!/#C!)2'&&!,+'!+AC&'!=&#?!!-AA!
PE)! +#&! +,! )2&(&! +'>/#$./)$+#(! $(! (&>'&>/)&C! P*! #&$>2P+'2++C?! ! T'+EJ(! ,+'!=&#! /'&!
C$%$C&C! P*! />&X()/>&(5! :$)2! /#! &YJ/#C$#>! (&)! +,! 1$%$1! '&(J+#($P$A$)$&(! $#! J'+>'&(($%&A*!
+AC&'! >'+EJ(?! ! Z+)2!=&#! /#C!:+=&#c(! >'+EJ(! C+! 1+AA&1)$%&! A/P+'! ,+'!=+#&*! $#! +)2&'!
J&+JA&c(! ,$&AC(5! )2&#!J++A! )2&$'!&/'#$#>(?! ! @+=&!>'+EJ(!/AA+:!&=&'>&#1*!1+#(E=J)$+#!
A+/#(!)+!P&!)/D&#!,'+=!)2&!J++A&C!=+#&*5!:$)2+E)!$#)&'&()?!!a+=&#c(!>'+EJ(!+,)&#!E(&!
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)2&!J++A&C!=+#&*!,+'!1+AA&1)$%&!/##E/A! ,&()$%/A(5!:&CC$#>(5!P/J)$(=(!/#C!1$'1E=1$($+#!
1&'&=+#$&(?! ! F#! /CC$)$+#! )+! )2&(&! +'>/#$./)$+#(5! )2&'&! /'&! >'+EJ(! ,+'! +%&'(&&$#>! )2&!
=/$#)&#/#1&!+,!)2&!JE=J!/#C!)2&!=+(QE&?!!<2&!%$AA/>&!2/(!/!J+JEA/'!1&'&/A!P/#D!)2/)!
>$%&(!A+/#(!+,!>'/$#!1+#,$C&#)$/AA*5!/#C!c#()!d%'%&-I!+J&'/)&(!$#!)2&!%$AA/>&!/(!:&AA?!!<2$(!
$(! /#! $=J+')/#)! '&(+E'1&! ,+'! 1'&C$)! ($#1&! U0W<! \:2$12! +#1&! J'+%$C&C! 1'&C$)! ,+'!
,&')$A$.&'(]!A&,)!)2&!/'&/!,+E'!*&/'(!/>+b!E#,+')E#/)&A*5!c#()!d%'%&-I!$(!()'+#>A*!A$=$)&C!)+!
)2&!(+1$/A!(J2&'&!+,!)2&!E#J/$C!%$AA/>&!/>&#)?!

PPJ(\;E<8;?;(

!

=! >).&>%3! 9-96-*! )(! )&-! )(! A,-! AI)!
>,%-(A#%&>%-:! 3%:A-&:! 5.*%&'! #! >)99.&%A7!
%&A-*$%-I!

^/#+E/A/!$(!/!%$AA/>&!$#!)2&!@&>+E!'&>$+#!$#!
)2&! 1+==E#&! +,! ^&=&#$5! $#! )2&! U$'1A&! +,!

A+%&!+,!JA/1&
366O5!PE)!/!'&X1&#(E(!$#!366;!(2+:&C!$)!)+!
2/%&!O46!$#2/P$)/#)(! A$%$#>!$#!G6!&#A/'>&C!
2+E(&2+AC(?! <2&! %$AA/>&! 2/(! &Y1&AA&#)!

/11&((!)+!=/'D&)(!/#C!'&(+E'1&(5!($#1&!$)!A$&(!C$'&1)A*!+#!)2&!2$>2:/*!P&):&&#!@/#!/#C!
ZA/5!+#A*!)2'&&!D$A+=&)&'(!,'+=!^&=&#$5!)2&!=/$#!%$AA/>&!+,!)2&!1+==E#&?!F(A/=!$(!)2&!
J'$#1$J/A!'&A$>$+#!J'/1)$1&C!$#!)2&!%$AA/>&?!T'$+)(!A$%&!)+>&)2&'!:$)2!#+PA&(!:$)2+E)!(+1$/A!
C$()$#1)$+#5! /A)2+E>2! )2&'&! $(! #+! $#)&'=/''$/>&! P&):&&#! )2&! 1/()&(?! ! -(! $(! )*J$1/A! +,!
0$#$/#D/! %$AA/>&(! $#! )2&! '&>$+#5! )2&! 2+E(&2+AC! 1+=J+E#C(! $#! ^/#+E/A/! /'&! %&'*! A/'>&!
/#C! :/AA&C5! /#C! 1+#)$#E&! #&/'A*! )+! )2&! +E)(D$')(! +,! ^&=&#$5! A&/%$#>! A$))A&! '++=! ,+'!
A$%&()+1D!2&'C(?!!<2$(!A/1D!+,!(J/1&!A&/C(!)2+(&!:$)2!A/'>&!2&'C(!)+!J/()E'&!)2&=!,/'!,'+=!
)2&!%$AA/>&5!+,)&#!$#!F%+'*!U+/()?!!N/12!2+E(&2+AC!2/(!/!A/)'$#&5!/#C!)2&'&!/'&!=/#*!A/'>&!
)'&&(!)2'+E>2+E)!)2&!%$AA/>&5!J/')$1EA/'A*!D/'$)`?!
!
^/#+E/A/!$(!#+)/PA&!,+'!2/%$#>!'&A+1/)&C!$#!3663!)+!)2&!2$>2:/*!,'+=!)2&!=+'&!'&=+)&!
%$AA/>&!+,!^+D+((+b!)2$(!C&1$($+#!:/(!$#()$>/)&C!P*!)2&!*+E#>&'!+,!)2&!%$AA/>&c(!):+!12$&,(5!
:2+!$(!/!C&(1&#C&#)!+,!)2&!+'$>$#/A!%$AA/>&c(!,+E#C&'?!!<2&!/C=$#$()'/)$+#!+,!)2&!%$AA/>&!$(!
P/A/#1&C!P&):&&#! )2$(! ,/=$A*! /#C! )2/)!+,! )2&!+AC&'! 12$&,5!:2+! $(! /!C&(1&#C/#)!+,! )2&!
,+E#C&'c(! P'+)2&'?! ! ! <2&! *+E#>&'! 12$&,! +%&'(&&(! C/$A*! /1)$%$)$&(! :$)2! 2$(! /C%$(+'(5!
J/')$1EA/'A*!)2&!(+#!+,!)2&!+AC&'!12$&,?!!-A)2+E>2!(+=&!%$AA/>&'(!'&=/$#!$#!^+D+((+!)+C/*5!
)2&$'!1+#1&(($+#(!2/%&!P&&#!PE$A)!,+'!)2&=!$#!^/#+E/A/!$#!/:/$)$#>!)2&$'!/''$%/A?!!!
!
-A)2+E>2! ^/#+E/A/! 2/(! #+! 2&/A)2! 1&#)&'! +'! (12++A5! %$AA/>&'(! 2/%&! /11&((! )+! /! 2&/A)2!
1&#)&'!,'+=!)2&!U/)2+A$1!($()&'(!:2+!A$%&!#&/'P*5!/#C!/AA!(12++AX/>&C!12$AC'&#!/))&#C!)2&!
#&/'P*!(12++A!/)!^&=&#$?!!-!P+'&2+A&!:&AA!J'+%$C&(!)2&!1+==E#$)*!:$)2!>++C!C'$#D$#>!
:/)&'?! !<2&!%$AA/>&!+,!^/#+E/A/!2/(!P&&#!)2&! '&1&#)! '&1$J$&#)!+,!/!>'&/)!C&/A!+,!1'&C$)!
/11&((5!/$C!/#C!)&12#$1/A!/(($()/#1&!,'+=!C&%&A+J=&#)!J'+V&1)(5!J/')$1EA/'A*!/!A+1/A!(2&/!
PE))&'!1++J&'/)$%&?!!@2&/!PE))&'!J'+V&1)(!/'&!:&AA!C&%&A+J&C!$#!)2$(!'&>$+#5!/#C!:+=&#!
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>&)!/!J&'1&#)/>&!/)!&/12! A&%&A!+,!D/'$)`! )'/#(,+'=/)$+#5! ,'+=!)2&!1+AA&1)$+#!+,!#E)(! )+!
J/1D/>$#>! ,+'!&YJ+')! )+!Z/=/D+!/#C!P&*+#C?! !a+=&#!/'&!1E''&#)A*! '&1&$%$#>! )'/$#$#>!
,'+=!%/'$+E(!_T9(!$#!(+/JX=/D$#>!\,'+=!2&##/]!/#C!)2&!1+#(&'%/)$+#!+,!6%::#/!\'+(&AA&!
JA/#)]! )2/)! $(! E(&C! $#! =/D$#>! /#! $#,E(&C! P&%&'/>&! )2/)! $(! (+AC! $#! )2&! =/'D&)?! <2&!
4*)'*#99-!5\=//.%!e! 3#!+)99.&#.AE!S.*#3-! \H-UR]!>'/#)(! ,E#C(!)+!=/A&!/#C! ,&=/A&!
/')$(/#(5! 2&'C&'(! /#C! ,/'=&'(?! ! <2&! 1+))+#! 1+=J/#*! \U0W<]! /A(+! +,,&'(! />'$1EA)E'/A!
A+/#(!,+'!$#JE)(!)+!P&!'&J/$C!/,)&'!2/'%&()?!!0&#!/A(+!E(&!A/'>&'!1'&C$)!(*()&=(!$#!^&=&#$!
)2/)!'&QE$'&!1+AA/)&'/A!/#C!>E/'/#)&&(?!
!
@$#1&! '&A+1/)$+#5! /AA! $#2/P$)/#)(! 2/%&! 1EA)$%/PA&! A/#C?! ! S/#C! '&(+E'1&(! /'&! A$=$)&C5!
2+:&%&'5!/#C!/AA!A/#C!$(!,+'=/AA*!+:#&C!P*!)2&!*+E#>&'!12$&,!:2+!1/#!'&/AA+1/)&!$)!/)!2$(!
C$(1'&)$+#?!!-(!/!'&(EA)5!/(!=E12!/(!36h!+,!)2&!J+JEA/)$+#!:+'D(!$#!+)2&'!J&+JA&c(!,$&AC(5!
/#C!=/*!P&!J/$C!&$)2&'! $#!1/(2!+'! $#!/!J/')!+,!)2&!2/'%&()?! !0$AA&)5! (+'>2E=5!1+'#5!/#C!
J&/#E)(!J'+%$C&!)2&!PEAD!+,!=&#c(!/>'$1EA)E'&?! !B$%&!*&/'(!/>+5!1+))+#!J'+%$C&C!()'+#>!
,$#/#1$/A!'&%&#E&(5!PE)!$#1'&/(&C!1+()(!,+'!$#JE)(!/#C!A+:&'!>A+P/A!J'$1&(!2/%&!=/C&!$)!/!
A&((!/JJ&/A$#>!>/=PA&!,+'!%$AA/>&'(5!/#C!#&/'A*!/AA!2/%&!)'/#($)$+#&C!P/1D!)+!&C$PA&!1'+J(?!!
L&'C(! +,! 1/))A&! P&A+#>! &Y1AE($%&A*! )+! =&#5! /A)2+E>2! :+=&#! '/$(&! >+/)(5! (2&&J! /#C!
12$1D&#(?! ! 0$>'/)$+#! $(! /#! $=J+')/#)! ()'/)&>*5! PE)! $(! >&#&'/AA*! J'/1)$1&C! )+! J'+%$C&!
=$>'/)$#>!$#C$%$CE/A(!:$)2!(EJJA&=&#)/'*!$#1+=&!)2/)!$(!#+)!($>#$,$1/#)A*!C$,,E(&C!)+!)2&!
A/'>&'!2+E(&2+AC?!
!
a+=&#! $#! ^/#+E/A/! 2/%&! 2$>2A*! C$%&'($,$&C! A$%&A$2++C(5! $#1AEC$#>! ,$'&:++C! 1+AA&1)$+#5!
J&/#E)!,/'=$#>5!J&))*!1+==&'1&5!,/))&#$#>!/#$=/A(!,+'!'&(/A&5!/#C!)2&!>&#&'/A!C&=/#C(!
+,!C+=&()$1!A/P+'?!!-!)'/C$)$+#/A!A)&A%&-!2/(!'&1&#)A*!P&&#!)'/#(,+'=&C!$#)+!/!:+=&#c(!
D/'$)`!J'+CE1)$+#!1++J&'/)$%&!)2/)!#+:!$#1AEC&(!K6!:+=&#?!!<2$(!1++J&'/)$%&!$(!/!J/')!
+,! /! A/'>&'! #&):+'D! +,! 1++J&'/)$%&(! P/(&C! +E)! +,! ^&=&#$5! :2$12! 2/(! J'+%$C&C! )2&!
:+=&#!:$)2!/!=$AA! )2/)!)2&*!E(&!)+! $#1'&/(&!(/%$#>(!2&AC! $#!)2&!1++J&'/)$%&?! !a+=&#!
/A(+!J/')$1$J/)&!$#!/!A)&A%&-!)2/)!:+'D(!$#!=&#c(!,$&AC(!/#C!2+AC!)2&$'!&/'#$#>(!\$#!1/(2!+'!
$#! D$#C]! 1+AA&1)$%&A*b! :+=&#!=/*! )2&#! )/D&! $#)&'&()XP&/'$#>! A+/#(! ,'+=! )2$(! ,E#C! ,+'!
J&))*!1+==&'1&?!

(
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3#6)*8! (%*-I))5! >)33->A%)&2!
#&%9#3! ,.:6#&5*7! #&5! 5)3)!
/*)5.>A%)&[!

^+DE*!$(!/!(=/AA5!'E'/A!%$AA/>&!$#!
^+EA/! 1+==E#&5! $#! <+=$#$/#?!!
U2'$()$/#$)*! /#C! F(A/=! /'&!
J'&(&#)! $#! ^+DE*5! PE)! /#$=$()!
J'/1)$1&(!C+=$#/)&?!!<2&'&!$(!/!
(/1'&C!>'+%&!$#!)2&!%$AA/>&5!/#C!
$#)&'X%$AA/>&! '&A/)$+#(2$J(! /'&!
2$>2A*! 1+#)'+AA&C! P*! )2&! ,&)$(2!
12$&,?! ! ZA/1D(=$)2(! /#C! >'$+)(!

\:2+!/'&!+,)&#!Z+P+]! A$%&!/=+#>()!)2&!#+PA&(5!/(!:&AA!/(! $#!(&J/'/)&!2/=A&)(?! !U/()&C!
>'+EJ(5! )2&! &AC&'A*5! /#C! )2&! %&'*! J++'! '&1&$%&! /##E/A! `#J#A! \/A=(]5! /A)2+E>2! $#! /!
>&#&'/AA*! J++'! 1+==E#$)*! )2&! 1+#)'$PE)$+#(! /'&! #+)! A/'>&?! ! 0/#*! $#! )2$(! 1+==E#$)*!
&YJ&'$&#1&!2E#>&'!,+'!J/')!+,!)2&!*&/'b!)2$(!/#C!>&#&'/AA*!J++'!A&%&A(!+,!2&/A)2!A&/C!)+!
2$>2! $#,/#)! =+')/A$)*?! ! L&/A)2! (&'%$1&(! /'&! A$=$)&C! )+! J$AA(! JE'12/(&C! ,'+=! )'/%&A$#>!
(/A&(=&#5!/#C! $#!(&%&'/A!2+E(&2+AC(! $#)&'%$&:&C!/AA!=&=P&'(!'&J+')&C!(E,,&'$#>! ,'+=!
&$)2&'!=/A/'$/!+'!*&AA+:!,&%&'?!!9#A*!/!,&:!A/)'$#&(!&Y$()!$#!)2&!&#)$'&!%$AA/>&?!
!
0+()!2+E(&2+AC(!,+1E(!)2&$'!&#&'>$&(!+#!>'/$#!J'+CE1)$+#!,+'!2+E(&2+AC!1+#(E=J)$+#5!
1EA)$%/)$#>!=$AA&)5!(+'>2E=5!/#C!,+#$+!$#!)2&!'/$#*!(&/(+#?!!H&/#E)(!/'&!>'+:#!J'$=/'$A*!
/(! /! 1/(2! 1'+J5! /#C! +,)&#! )2&! +#A*! />'$1EA)E'/A! 1'+J! >'+:#! ,+'! 1/(2?! ! a&/A)2$&'!
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