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:<<5<>#$B-!/5;5<51$3!!F75D-!01>7!H4:G9!.&16&#8<!I1B%<!#D81<>!-KBD%<5;-D'!1$!I#85D'!D#U!

8#>>-&<*!>7-!N-/%B-/!@--!,&16&#8!#BB-.><!<18-!<58.D-!-<>#>-!.D#$$5$6!8#>>-&<!#$/!>7-!

J1D%$>--&!E#U'-&!,&16&#8!.&1;5/-<!D585>-/!&-.&-<-$>#>51$!I1&!8-/5B#D!/-0>!B1DD-B>51$3`!!41>7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!3!!E-6#D!H-&;5B-<!1I!G1&>7!9#C1>#*!#;#5D#0D-!#>!7>>.?jjUUU3D-6#D#<<5<>31&6j>&--jD<$/k>&--37>8D!YD#<>!;5<5>-/!2#'!(+*!
(++Z\3!
`!3!H>#>-!4#&!:<<1B5#>51$!1I!G1&>7!9#C1>#!J1D%$>--&!E#U'-&<!,&16&#8*!#;#5D#0D-!#>!7>>.?jjUUU3<0#$/31&6jJ1D%$>--&j!
YD#<>!;5<5>-/!2#'!(+*!(++Z\3!



! ^

.&16&#8<!/->-&85$-!-D56505D5>'!I1&!<-&;5B-<!0#<-/!1$!I-/-&#D!.1;-&>'!D-;-D!<>#$/#&/<!#$/!1>7-&!

;#&51%<!B&5>-&5#3!!!

@5$#DD'*!>7-!X$5;-&<5>'!1I!G1&>7!9#C1>#g<!E#U!=D5$5B!#>!>7-!HB711D!1I!E#U!Y<%BB-<<1&!1I!

>7-!E-6#D!:5/!:<<1B5#>51$\!5<!#!BD5$5B#D!-/%B#>51$!.&16&#8!I%$/-/!-$>5&-D'!0'!>7-!6&-#>-&!

X$5;-&<5>'3!!R7-!E#U!=D5$5B!.&1;5/-<!I&--!D-6#D!&-.&-<-$>#>51$!>1!D1UP5$B18-!#$/!%$/-&P

&-.&-<-$>-/!.-&<1$<!#$/!6&1%.<3!!E#U!<>%/-$><*!U71!#&-!-$&1DD-/!5$!>7-!E#U!=D5$5B!#$/!&-B-5;-!

#B#/-85B!B&-/5>!5$!&->%&$!I1&!B18.D->5$6!B1%&<-!&-W%5&-8-$><*!B1$/%B>!#DD!#<.-B><!1I!D-6#D!

&-.&-<-$>#>51$!%$/-&!>7-!<%.-&;5<51$!1I!.&1I-<<1&<!U71!#&-!D5B-$<-/!#>>1&$-'<3!!R7-!E#U!=D5$5B!

>'.5B#DD'!/1-<!$1>!#BB-.>!B&585$#D!1&!I#85D'!D#U!B#<-<d!5$<>-#/*!5>!B%&&-$>D'!I1B%<-<!1$!8#>>-&<!

5$;1D;5$6!71%<5$6*!-8.D1'8-$>*!#$/!61;-&$8-$>!0-$-I5><3!!R7-!E#U!=D5$5B!/1-<!$1>!&-B-5;-!EH=!

I%$/5$6*!>7-&-0'!-$#0D5$6!5>!>1!&-.&-<-$>!.-&<1$<!U71!7#;-!0--$!<%0_-B>-/!>1!/5<B&585$#>51$!

#$/j1&!7#&#<<8-$>!5$!-8.D1'8-$>!#$/!71%<5$63!

R7-!<>#>-!1I!G1&>7!9#C1>#!#$/!>7-<-!1&6#$5A#>51$<!B1DD#01&#>-!U5>7!$-56701&5$6!<>#>-<!5$!

.&1;5/5$6!D-6#D!<-&;5B-<!>1!<.-B5I5B!01&/-&!.1.%D#>51$<3!!9#C1>#!,D#5$<!E-6#D!H-&;5B-<!5<!#!H1%>7!

9#C1>#P0#<-/!1&6#$5A#>51$!>7#>!.&58#&5D'!.&1;5/-<!S$/5#$!D-6#D!<-&;5B-<!5$!G1&>7!9#C1>#!>7&1%67!

>7-!H>#$/5$6!N1BC!#$/!E#C-!R&#;-&<-!N-<-&;#>51$<*!U75B7!<>&#//D-!G1&>7!9#C1>#g<!<1%>7-&$!

01&/-&3b!!S$!#//5>51$*!>7-!N-I%6--*!S8856&#$>*!256&#$>!H-&;5B-<*!#<!#!%$5>!1I!>7-!<1%>7-&$!

25$$-<1>#!N-651$#D!E-6#D!H-&;5B-<*!#BB-.><!#!;#&5->'!1I!B#<-<!0#<-/!1$!>7-!%$5W%-!$--/<!1I!

856&#$>!I#&8!U1&C-&<!5$!>7-!N-/!N5;-&!J#DD-'!1$!>7-!-#<>-&$!01#&/-&!1I!G1&>7!9#C1>#3c!!H5$B-!

01>7!9#C1>#!,D#5$<!E-6#D!H-&;5B-<!#$/!N-I%6--*!S8856&#$>*!256&#$>!H-&;5B-<!&-B-5;-!I%$/5$6!

I&18!EH=*!>7-'!7#;-!>7-!<#8-!&-<>&5B>51$<!#<!EHG9!&-6#&/5$6!>7-!>'.-<!1I!B#<-<!>7-'!8#'!

#BB-.>3!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!3!!9#C1>#!,D#5$<!E-6#D!H-&;5B-<*!#;#5D#0D-!#>!7>>.?jjUUU3/.D<31&6j!YD#<>!;5<5>-/!2#'!(+*!(++Z\3!
c!3!!256&#$>!E-6#D!H-&;5B-<*!#;#5D#0D-!#>!7>>.?jjUUU3D-6#D#<<5<>31&6j856&#$><kD-6#Dk<-&;5B-<j856&#$>718-37>8D!YD#<>!
;5<5>-/!2#'!(+*!(++Z\3!



! `

=3! V;-&;5-U!1I!H>#>-!@%$/5$6!I1&!E1UPS$B18-!=5;5D!E-6#D!H-&;5B-<!

E-65<D#>5;-!&-B16$5>51$!1I!5$/56-$>!B5;5D!D-6#D!$--/<!0-6#$!5$![]`Z!U7-$!>7-!<>#>-!

D-65<D#>%&-!#..&1;-/!>7-!/5<>&50%>51$!1I!.1&>51$<!1I!B5;5D!B1%&>!I5D5$6!I--<!5$>1!U7#>!5<!$1U!>7-!

S$/56-$>!=5;5D!E-6#D!H-&;5B-<!@%$/3Z!!R75<!I%$/!7#<!>7-!.%&.1<-!1I!<%..1&>5$6!.&1;5/-&<!1I!D-6#D!

<-&;5B-<!>1!.-&<1$<!%$#0D-!>1!#II1&/!.&5;#>-!B1%$<-D!5$!<.-B5I5B!>'.-<!1I!B#<-<!5$BD%/5$6?!!.%0D5B!

0-$-I5><*!8-/5B#D!#<<5<>#$B-*!I#85D'!D#U!8#>>-&<*!71%<5$6*!B1$<%8-&!5<<%-<*!#$/!-D/-&!D#U3)!!

EHG9!5<!>7-!.&58#&'!&-B5.5-$>!1&6#$5A#>51$!1I!>7-!S$/56-$>!=5;5D!E-6#D!H-&;5B-<!@%$/3!!S$![])Z*!

#$!S$>-&-<>!1$!E#U'-&<g!R&%<>!:BB1%$>!.&16&#8!YeSVER:f\!U#<!B&-#>-/!0'!N%D-!1I!>7-!G1&>7!

9#C1>#!H%.&-8-!=1%&>*!>7-!5$>-&-<>!I&18!U75B7!5<!%<-/*!5$!.#&>*!I1&!>7-!<%..1&>!1I!B5;5D!D-6#D!

<-&;5B-<!>1!>7-!.11&3]!!S$/--/*!>7-!61;-&$5$6!E#U'-&!R&%<>!:BB1%$>!=1885>>--!&-B16$5A-/!>7-!

$--/!I1&!-<>#0D5<75$6!81&-!.&16&#8<!>1!5$B&-#<-!#;#5D#05D5>'!1I!B5;5D!D-6#D!<-&;5B-<!>1!5$/56-$>!

&-<5/-$><!5$!#DD!.#&><!1I!>7-!<>#>-3[+!!N-B5.5-$>!1&6#$5A#>51$<!1I!SVER:!I%$/<!5$BD%/-!EHG9*!

H4:G9*!9#C1>#!,D#5$<!E-6#D!H-&;5B-<!#$/!N-I%6--*!S8856&#$>*!256&#$>!H-&;5B-<3!!R7-!81<>!

&-B-$>!D-65<D#>5;-!#B>51$!&-6#&/5$6!>7-!/-D5;-&'!1I!5$/56-$>!<-&;5B-<!5$!G1&>7!9#C1>#!U#<!>7-!

-<>#0D5<78-$>!1I!>7-!=1885<<51$!1$!E-6#D!=1%$<-D!I1&!S$/56-$><!Ye=E=Sf\!5$!(++b3!!G1U!#$!

-K-B%>5;-!0&#$B7!<>#>-!#6-$B'*!>7-!=E=S!.&58#&5D'!I1B%<-<!1$!B&585$#D!/-I-$<-d!71U-;-&*!5>!#D<1!

.&1;5/-<!D-6#D!<%..1&>!>1!_%;-$5D-!5$/56-$><3[[!!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!3!!G393!=OGR3!=V9O!l!(ZP+b3(P+^Y[\Y#\Y[\!Y(++b\!YI1&8-&D'!G393!=OGR3!=V9O!l![[P[ZP+`Y[\Y#\Y[\!Y[]]Z\\d!3$$!013,!
2-$A!;3!=1'D-![[Z!G3F3(/!(]+!YG393![]c(\!Y%.71D/5$6!>7-!B1$<>5>%>51$#D5>'!1I!>7-!I--!/5<>&50%>51$\3!!!
)!3!!G393!=OGR3!=V9O!l!b`P+cP(+Y^\!Y(++b\d!3$$!013,!EP[^]!G393!V,3!:RRgQ!LOG3!Y[]]Z\*![]]Z!FE!]^+`)^3!!!
]!3!!G393!HX,3!=R3!:92SG3!NXEO!(`3[!Y(++c\3!!!
[+!3!!@D3!#>!(`3[!l!(YC\3!!!
[[!3!!G393!=1885<<51$!1$!E-6#D!=1%$<-D!I1&!S$/56-$><*!7>>.?jjUUU3$/361;j5$/56-$><j!YD#<>!;5<5>-/!2#'!(+*!(++Z\3!!!



! b

SS3! EOL:E!GOO9H!V@!XG9ONPNO,NOHOGRO9!:G9!EVFPSG=V2O!GVNRM!
9:aVR:GH!

!
:3!!!!!2->71/<!%<-/!5$!B1DD-B>5$6!5$I1&8#>51$!>7&1%67!>7-!G1&>7!9#C1>#!E-6#D!G--/<!!

:<<-<<8-$>!!!
!
! R7-!.&58#&'!>11D!%<-/!5$!>75<!<>%/'!U#<!#!<%&;-'!5$<>&%8-$>!-$>5>D-/!>7-!G1&>7!9#C1>#!

E-6#D!G--/<!:<<-<<8-$>3!!R7-!:<<-<<8-$>!B1$<5<>-/!1I!$5$->'PI1%&!W%-<>51$<!5/-$>5I'5$6!

.1>-$>5#D!D-6#D!5<<%-<!U5>75$!>U-D;-!B#>-61&5-<!5$BD%/5$6?!![\!71%<5$6*!(\!I#85D'!D#U*!^\!-D/-&!D#U*!

`\!-<>#>-!.D#$$5$6*!b\!-8.D1'8-$>*!c\!61;-&$8-$>!0-$-I5><*!Z\!7-#D>7!B#&-!#$/!5$<%&#$B-*!!!!!!!!!!!

)\!.-&<1$#D!&567><*!]\!58856&#>51$*![+\!B1$<%8-&!5<<%-<*![[\!-D-8-$>#&'!-/%B#>51$*!#$/!!!!!!!!!!!!

[(\!&-B-$>!D-6#D!#<<5<>#$B-3!!S$!#//5>51$!>1!<%B7!W%-<>51$5$6!#01%>!B1881$!<5>%#>51$<!>7#>!1I>-$!

65;-!&5<-!>1!#!$--/!I1&!B5;5D!D-6#D!<-&;5B-<*!#!/-816&#.75B<!<-B>51$!U#<!5$BD%/-/!U5>7!.15$>-/!

W%-<>51$<!#01%>!>7-!&-<.1$/-$>3!!9%-!>1!>7-!/%#D!$#>%&-!1I!>7-!:<<-<<8-$>*!>7-!/-816&#.75B<!1I!

.#&>5B%D#&!B1$B-&$!5$BD%/-/!>7-!B1%$>'!5$!U75B7!>7-!.#&>5B5.#$>!D5;-/!#$/!>7-!#$$%#D!5$B18-!1I!

>7-!.#&>5B5.#$>*!U75B7!U#<!B#>-61&5A-/!#<!D1UP5$B18-!1&!$1$!D1UP5$B18-!0#<-/!1$![(bh!1I!>7-!

(++c!@-/-&#D!,1;-&>'!L%5/-D5$-<3!!://5>51$#DD'*!B188%$5>'!1%>&-#B7!#$/!5$>-&;5-U5$6!-II1&><!

U-&-!I1B%<-/!1$!>7-!-D/-&D'!>7&1%67!;1D%$>--&!-II1&><!1I!>7-!N->5&-/!#$/!H-$51&!J1D%$>--&!

,&16&#8!YeNHJ,f\!#$/!1$!G#>5;-!:8-&5B#$<!&-<5/5$6!1$!#$'!1I!>7-!I5;-!S$/5#$!N-<-&;#>51$<!

U5>75$!G1&>7!9#C1>#3!!H>%/-$>!;1D%$>--&<!I&18!>7-!E#U!=D5$5B!B1$/%B>-/!6-$-&#D!1%>&-#B7!#$/!

5$>-&;5-U5$6!-II1&><!U5>7!>7-!#<<5<>#$B-!1I!EHG9!-8.D1'--<3!!O#B7!:<<-<<8-$>!U#<!B18.D->-/!

U5>7!#0<1D%>-!#$1$'85>'*!5$BD%/5$6!>71<-!B1$/%B>-/!>7&1%67!.-&<1$#D!5$>-&;5-U<!#$/!>-D-.71$-!

<%&;-'5$63!

4->U--$!H-.>-80-&!(++c!#$/!2#'!(++Z*!>7-!/5<>&50%>51$!#$/!<%0<-W%-$>!B18.D->51$!1I!

5$/5;5/%#D!:<<-<<8-$><!U-&-!B1$/%B>-/!>7&1%67!B1805$-/!-II1&><!5$BD%/5$6?!!/5<>&50%>51$!#>!D1B#D!

B188%$5>'*!$1$P.&1I5>*!#$/!#<<5<>#$B-!B-$>-&<d!/5<>&50%>51$!#$/!.-&<1$#D!5$>-&;5-U<!#>!D1B#D!



! c

B188%$5>'!-;-$><d!#$/!>-D-.71$-!5$>-&;5-U<3!!:DD!&-<.1$/-$>!.#&>5B5.#>51$!1BB%&&-/!1$!#!

;1D%$>--&!0#<5<3!!N-<.1$/-$><!U71!B18.D->-/!>7-!:<<-<<8-$>!&-81>-D'!U-&-!.&1;5/-/!U5>7!#!

.&-P#//&-<<-/!#$/!.&-P.#5/!-$;-D1.-!5$!U75B7!>1!&->%&$!>7-!/1B%8-$>3!!,#&>5B5.#$><!U71!

B18.D->-/!>7-!:<<-<<8-$>!#>!#!D1B#D!B-$>-&!1&!#>!#!B188%$5>'!-;-$>!7#/!>7-!1.>51$!1I!&->%&$5$6!5>!

>1!>7-!5/-$>5I5-/!5$>-&;5-U-&!1&!>7&1%67!>7-!8#5D3!!XD>58#>-D'*!#DD!B18.D->-/!:<<-<<8-$><!U-&-!

&->%&$-/!>1!>7-!E#U!=D5$5B!U7-&-!>7-!&-<.1$<-<!U-&-!5$.%>>-/!5$>1!<%&;-'!<1I>U#&-!0'!>7-!#%>71&3!!

,#&>5B5.#$><!#D<1!7#/!>7-!1..1&>%$5>'!1I!B18.D->5$6!>7-!:<<-<<8-$>!1$D5$-3!!!

:>!>7-!1%><->!1I!>7-!.&1_-B>!>7-!85$58%8!61#D!I1&!B18.D->-/!:<<-<<8-$><!U#<!c++3!!R7-!

I5$#D!$%80-&!1I!:<<-<<8-$><!%<-/!5$!B18.5D5$6!#$/!#$#D'A5$6!>7-!D-6#D!$--/<!1I!D1UP5$B18-!#$/!

%$/-&P&-.&-<-$>-/!G1&>7!9#C1>#$<!U#<!Z++3!!!

43! @5$/5$6<!1I!>7-!G1&>7!9#C1>#!E-6#D!G--/<!:<<-<<8-$>!!
!

[3! E-6#D!$--/<!6-$-&#DD'!!!
!

N-<.1$/-$><g!5$5>5#D!&-B16$5>51$!1I!U7#>!<5>%#>51$<!7#/!D-6#D!&#85I5B#>51$<!1&!&-8-/5-<!

U#<!$1>!5$!D5$-!U5>7!>7-!#B>%#D!;1D%8-!1I!D-6#D!.&10D-8<!/-.5B>-/!>7&1%671%>!>7-!B18.D->51$!1I!

>7-!:<<-<<8-$>3!!F75D-!b^3^h!1I!#DD!&-<.1$/-$><!Y^Z^!5$/5;5/%#D<\!/5/!$1>!5$5>5#DD'!&-B16$5A-!>7-!

1BB%&&-$B-!1I!#$'!D-6#D!5<<%-<!5$!>7-5&!D5;-<*!()h!1I!>71<-!&-<.1$/-$><!Y`^!5$/5;5/%#D<\!#B>%#DD'!

7#/!&-B-5;-/!D-6#D!#<<5<>#$B-!5$!>7-!.#<>!I5;-!'-#&<3!!:!<#8.D-!6&1%.!1I!>75&>'!&-<.1$/-$><!U71!

/5/!$1>!5$5>5#DD'!&-B16$5A-!#$'!D-6#D!5<<%-<!U#<!%<-/!>1!/->-&85$-!#$!#..&1K58#>-!.-&B-$>#6-!1I!

<%B7!&-<.1$/-$><!U71!#B>%#DD'!/5/!5/-$>5I'!D-6#D!5<<%-<3!!@1&>'!.-&B-$>!1I!>71<-!>75&>'!&-<.1$/-$><!

Y[(!5$/5;5/%#D<\!/5/!5/-$>5I'!#>!D-#<>!1$-!D-6#D!5<<%-!%.1$!>7-!B18.D->51$!1I!>7-!:<<-<<8-$>3[(!!

:I>-&!#..D'5$6!>7-!`+h!1I!85<&-.&-<-$>-/!eG1f!&-<.1$/-$><!>1!>7-!-$>5&-!<%0_-B>!.1.%D#>51$*!5>!5<!

-<>58#>-/!>7#>!#..&1K58#>-D'!c)h!1I!#DD!&-<.1$/-$><!7#/!-K.-&5-$B-/!1$-!1&!81&-!D-6#D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[(!3!!:$!1;-&U7-D85$6!8#_1&5>'!1I!&-<.1$/-$><!&-.1&>-/!>7-!$--/!I1&!#!U5DD!1&!1>7-&!-<>#>-!.D#$$5$6!/1B%8-$><3!!R7-!
`+h!I56%&-!-KBD%/-<!>7-!<#8.D-!.1.%D#>51$g<!5/-$>5I5-/!$--/!I1&!U5DD<!#$/!I%>%&-!.D#$$5$63!!!



! Z

.&10D-8<!U5>75$!>7-!.#<>!I5;-!'-#&<3!!H%B7!.&10D-8<!B18.&5<-/!#!&#$6-!1I!<%0<>#$>5;-!D-6#D!

5<<%-<*!U5>7!71%<5$6*!I#85D'*!-<>#>-!.D#$$5$6*!#$/!B1$<%8-&!8#>>-&<!0-5$6!>7-!1;-&#DD!81<>!

B1881$!D-6#D!5<<%-<!&-.1&>-/3!!!

! ! ! #3!!!?,&3(9/!@33&$3!

VI!>7-!^(^!.#&>5B5.#$><!U71!&-$>-/!#!&-<5/-$B-!U5>75$!>7-!.#<>!>7&--!'-#&<*!c`3)h!1I!>71<-!

5$/5;5/%#D<!&-.1&>-/!#>!D-#<>!1$-!.&10D-8!5$;1D;5$6!71%<5$6!5<<%-<3!!,&-/185$#$>D'*!&-$>-&<!

&-.1&>-/!.&10D-8<!U5>7!>7-!&->%&$!1I!>7-!<-B%&5>'!/-.1<5>!#$/!$1>!&-B-5;5$6!#$!5>-85A#>51$!1I!

/-/%B>51$<!I&18!>7#>!/-.1<5>3!!://5>51$#DD'*!1%>!1I![^c!&-<.1$/-$><!U71!&-.1&>-/!%$<#I-!1&!

%$7-#D>7'!B1$/5>51$<!U5>75$!>7-!&-$>#D!.&1.-&>'!>1!>7-!D#$/D1&/*!c)3]h!Y]^!5$/5;5/%#D<\!BD#58-/!

>7#>!>7-!.&10D-8Y<\!&-8#5$-/!%$I5K-/!/%&5$6!>7-5&!>-$#$B'3!!R7-!81<>!B1881$D'!&-.1&>-/!

B1$/5>51$!U#<!>7-!1BB%&&-$B-!1I!81D/!Y[]3]h\*!0&1C-$!1&!B&#BC-/!U5$/1U<!Y[)3Zh\!#$/!/11&!

D1BC<!>7#>!/5/!$1>!U1&C!Y[(3[h\3!!@&18!>7-!-$>5&-!&-<.1$/-$>!0#<-*![[3ch!YZ]!5$/5;5/%#D<\!

&-.1&>-/!0-5$6!718-D-<<!U5>75$!>7-!.#<>!I5;-!'-#&<3!!M1U-;-&*!1$D'![3(h!1I!#DD!&-<.1$/-$><!Y)!

5$/5;5/%#D<\!&-.1&>-/!>7-!I1&-BD1<%&-!1I!#!718-!81&>6#6-3!

03!!!A0B(1<C*,B$3'(%!@33&$3!

:01%>![`h!1I!#DD!&-<.1$/-$><!&-.1&>-/!5<<%-<!5$;1D;5$6!I#85D'!D#U!8#>>-&<3!!@1%&>--$!

.-&B-$>!1I!#DD!&-<.1$/-$><!Y]^!5$/5;5/%#D<\!<1%67>!#<<5<>#$B-!/%-!>1!>7-!0&-#CP%.!1I!#!8#&&5#6-!1&!

D5;-P5$!&-D#>51$<75.3!!VI!>71<-!&-<.1$/-$><*!b`3)h!<1%67>!D-6#D!#<<5<>#$B-*!^^3^h!U-$>!>1!#!

/18-<>5B!;51D-$B-!1&!&#.-!B&5<5<!B-$>-&*!#$/!((3ch!B#DD-/!1$!>7-5&!D1B#D!.1D5B-!1&!<>#>-!>&11.-&<3!!

R-$!.-&B-$>!1I!#DD!&-<.1$/-$><!Yc]!5$/5;5/%#D<\!&-.1&>-/!0-5$6!5$;1D;-/!5$!#!/5<.%>-!&-6#&/5$6!

B75D/!<%..1&>*!U5>7!>7-!81<>!B1881$!5<<%-!0-5$6!>7-!#81%$>!1I!>7-!B75D/!<%..1&>!.#'8-$>3!!

H-;-$!.-&B-$>!1I!#DD!&-<.1$/-$><!Y`b!5$/5;5/%#D<\!&-.1&>-/!0-5$6!5$;1D;-/!5$!#!/5<.%>-!1;-&!B75D/!

B%<>1/'3!!!!



! )

R7-!81<>!<-;-&-!$%80-&!1I!.&10D-8<!&-.1&>-/!&-D#>5$6!>1!I#85D'!8#>>-&<!5$;1D;-/!

/18-<>5B!;51D-$B-*!U5>7![`3^h!1I!#DD!&-<.1$/-$><!Y][!5$/5;5/%#D<\!&-.1&>5$6!#>!D-#<>!1$-!>'.-!1I!

#0%<-3!!VI!/18-<>5B!;51D-$B-!<%&;5;1&<*!Z(3bh!Ycc!5$/5;5/%#D<\!U-&-!<%0_-B>-/!>1!-81>51$#D!

#0%<-*!U75B7!8#'!5$BD%/-!;-&0#D!#0%<-*!>7&-#><!1I!;51D-$B-!U5>71%>!.7'<5B#D!#0%<-*!I1&B-/!<1B5#D!

5<1D#>51$*!->B3!!S>!5<!58.1&>#$>!>1!$1>-!>7#>!;5B>58<!1I!-81>51$#D!1&!8-$>#D!#0%<-!7#;-!$1!<>#>%>1&'!

&-B1%&<-!%$/-&!G1&>7!9#C1>#g<!/18-<>5B!#0%<-!<>#>%>-3[^!!VI!/18-<>5B!;51D-$B-!<%&;5;1&<*!c]3(h!!

Yc^!5$/5;5/%#D<\!&-.1&>-/!0-5$6!.7'<5B#DD'!#0%<-/*!^+3)h!&-.1&>-/!0-5$6!<>#DC-/!0'!>7-5&!#0%<-&*!

#$/![Z3ch!&-.1&>-/!5$B5/-$><!1I!<-K%#D!#0%<-3!!R7-!-II-B><!1I!/18-<>5B!;51D-$B-!&-.1&>-/!5$!>7-!

:<<-<<8-$>!-K.#$/!1%><5/-!1I!>7-!I#85D'!D#U!B#>-61&'!U5>7![)!5$/5;5/%#D<!Yb3)h!1I!&-$>5$6!

&-<.1$/-$><\!&-.1&>5$6!>7&-#><!1I!-;5B>51$!/%-!>1!>7-!&-<.1$<-!1I!D#U!-$I1&B-8-$>!#>!#!/18-<>5B!

;51D-$B-!5$B5/-$>3!!://5>51$#DD'*![`!5$/5;5/%#D<!Y(3[h!1I!#DD!&-<.1$/-$><\!&-.1&>-/!0-5$6!I5&-/!

I&18!#!_10!U5>75$!>7-!.#<>!>7&--!'-#&<!/%-!>1!.&10D-8<!5$;1D;5$6!/18-<>5B!;51D-$B-3!!VI!>7-!

$5$->'P1$-!&-<.1$/-$><!&-.1&>5$6!#$'!>'.-!1I!/18-<>5B!#0%<-*!<5K!1I!>71<-!5$/5;5/%#D<!U-&-!8-$3!!

@5;-!1I!>7-!8-$!&-.1&>-/!>7-!1BB%&&-$B-!1I!.7'<5B#D!#0%<-!#$/!1$-!&-.1&>-/!0-5$6!-81>51$#DD'!

#0%<-/3!!XD>58#>-D'*!b3`h!1I!#DD!&-<.1$/-$><!Y^Z!5$/5;5/%#D<\!<1%67>!#!&-<>&#5$5$6!1&/-&!#6#5$<>!#!

8-80-&!1I!>7-5&!71%<-71D/!U5>75$!>7-!.#<>!'-#&3!!RU-D;-!1I!>71<-!5$/5;5/%#D<!Y^^3^h!1I!

&-<.1$/-$><!U71!<1%67>!#$!1&/-&\!-K.-&5-$B-/!.&10D-8<!-$I1&B5$6!>7-!&-<>&#5$5$6!1&/-&3!!!

B3!!!"1D$+1<!@33&$3!

R7-!81<>!.&-/185$#$>!5<<%-!&-.1&>-/!I#B5$6!-D/-&D'!G1&>7!9#C1>#$<!U#<!<5>%#>51$<!U7-&-!

#$!5$/5;5/%#D!7#/!$1!#05D5>'!>1!7#$/D-!75<!1&!7-&!1U$!#II#5&<3!!VI!>7-![^3bh!1I!#DD!&-<.1$/-$><!Y](!

5$/5;5/%#D<\!5/-$>5I'5$6!<%B7!.&10D-8<*!Z3(h!Ycc!5$/5;5/%#D<\!7#/!>&1%0D-!8#$#65$6!I5$#$B5#D!

#II#5&<!#$/!`)3^h!Y`^!5$/5;5/%#D<\!7#/!>&1%0D-!8#$#65$6!>7-5&!8-/5B#D!#II#5&<3!!21&-1;-&*!`3Zh!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[^
!3!!G393!=OGR3!=V9O!l![`P+Z3[P+[Y(\!Y(++Z\3!



! ]

1I!#DD!&-<.1$/-$><!Y^(!5$/5;5/%#D<\!C$-U!1I!#!<5>%#>51$!U7-&-!#$!-D/-&D'!&-D#>5;-!1&!BD1<-!I&5-$/!

U#<!0-5$6!.7'<5B#DD'!#0%<-/!1&!$-6D-B>-/3!!VI>-$!>58-<!>7-!#0%<-!U#<!B1885>>-/!0'!#!I#85D'!

8-80-&d!71U-;-&*!-567>!1I!>7-!&-.1&>-/!<5>%#>51$<!5$;1D;-/!#!B#&->#C-&!1&!$%&<5$6!I#B5D5>'3!!

@5$#DD'*!)3Zh!1I!#DD!&-<.1$/-$><!Yb]!5$/5;5/%#D<\!&-.1&>-/!>7-!1BB%&&-$B-!1I!#$!-D/-&D'!I&5-$/!1&!

&-D#>5;-!0-5$6!>#C-$!#/;#$>#6-!1I!I5$#$B5#DD'*!81<>!1I>-$!>58-<!0'!#!I#85D'!8-80-&3!!!

/3!!!E(113!09D!"3'0'$!@33&$3!

VI!#DD!&-<.1$/-$><*!cc3)h!Y`b^!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!$1!U5DD!0'!U75B7!>1!/5&-B>!

>7-!.&10#>-!1I!>7-5&!-<>#>-!%.1$!/-#>7d!71U-;-&*!``3Zh!/5/!&-B16$5A-!#!$--/!I1&!<18-!<1&>!1I!

/1B%8-$>#>51$3!!R7&--!.-&B-$>!1I!#DD!&-<.1$/-$><!Y(+!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!<18-!<1&>!1I!

/1B%8-$>!/5&-B>5$6!>7-!/5<>&50%>51$!1I!>7-5&!.&1.-&>'*!1I>-$!>58-!#!71D16&#.75B!U5DD3!!M1U-;-&*!

U5>7!>7-!8#_1&5>'!1I!<%B7!71D16&#.75B!U5DD<*!>7-&-!U#<!$1!B-&>#5$>'!#<!>1!>7-!;#D5/5>'!1I!>7-!

/1B%8-$>3!!2#$'!&-<.1$/-$><!&-.1&>-/!7#;5$6!<%..1&>5$6!1&!<%..D-8-$>#&'!/1B%8-$><!>7&1%67!#!

.1U-&!1I!#>>1&$-'!I1&!I5$#$B5#D!8#>>-&<!Y([3`h!1&![`b!5$/5;5/%#D<\!1&!#!7-#D>7!B#&-!/5&-B>5;-!I1&!

>7-5&!8-/5B#D!U5<7-<!Y([3ch!1&![`c!5$/5;5/%#D<\3!!M1U-;-&*!cZ3ch!1I!#DD!&-<.1$/-$><!Y`bZ!

5$/5;5/%#D<\!/5/!$1>!7#;-!#$'!<%B7!/1B%8-$>3!!!

-3!!!"BF1,<B$9'!@33&$3!

:..&1K58#>-D'!Z3`h!1I!#DD!&-<.1$/-$><!&-.1&>-/!-K.-&5-$B5$6!<18-!<1&>!1I!/5<B&585$#>51$!

U75D-!<--C5$6!-8.D1'8-$>*!<--C5$6!#!&#5<-!1&!.&181>51$*!1&!0-5$6!I5&-/!I&18!#!_10!/%&5$6!>7-!

.#<>!>7&--!'-#&<3!!VI!#DD!&-<.1$/-$><*!]3`h!Yc`!5$/5;5/%#D<\!&-.1&>-/!0-5$6!/-$5-/!#!_10!0#<-/!1$!

/5<B&585$#>51$3!!R7-!.&58#&'!>'.-<!1I!/5<B&585$#>51$!&-.1&>-/!0'!_10<--C-&<!U-&-!#6-!#$/!

.7'<5B#D!/5<#05D5>'*!01>7!-K.-&5-$B-/!0'!(3`h!1I!<%B7!&-<.1$/-$><!Y[c!5$/5;5/%#D<\3!!VI!>7-<-!

&-<.1$/-$><*![3^h!Y]!5$/5;5/%#D<\!&-.1&>-/!0-5$6!/-$5-/!#!_10!0#<-/!1$!>7-5&!6-$/-&!#$/![3(h!Y)!

5$/5;5/%#D<\!BD#58-/!<%B7!/5<B&585$#>51$!0#<-/!1$!#!8-$>#D!/5<#05D5>'3!!VI!>7-!I1&>'PI1%&!



! [+

&-<.1$/-$><!U71!&-.1&>-/!0-5$6!/-$5-/!#!&#5<-!1&!.&181>51$!0'!#$!-8.D1'-&!1$!#!/5<B&585$#>1&'!

0#<5<*![3)h!Y[(!5$/5;5/%#D<\!0-D5-;-/!>7-5&!6-$/-&!U#<!>7-!&-#<1$*![3bh!Y[+!5$/5;5/%#D<\!>7-5&!

#6-*![3^h!Y]!5$/5;5/%#D<\!0-D5-;-/!>7-'!U-&-!/5<B&585$#>-/!#6#5$<>!/%-!>1!#!.7'<5B#D!/5<#05D5>'*!

+3]h!Yc!5$/5;5/%#D<\!0#<-/!1$!>7-5&!&#B-!1&!->7$5B5>'*!#$/!+3ch!Y`!5$/5;5/%#D<\!0#<-/!1$!#!8-$>#D!

/5<#05D5>'3!!@5$#DD'*!I1&>'P1$-!&-<.1$/-$><!&-.1&>-/!0-5$6!/5<B5.D5$-/!1&!I5&-/!I&18!#!_10!/%-!>1!

-8.D1'-&!/5<B&585$#>51$3!!VI!<%B7!&-<.1$/-$><*![3ch!Y[[!5$/5;5/%#D<\!0-D5-;-/!>7-!-8.D1'-&g<!

#B>51$<!U-&-!0#<-/!1$!#!.7'<5B#D!/5<#05D5>'*![h!YZ!5$/5;5/%#D<\!>7-5&!#6-*!+3]h!Yc!5$/5;5/%#D<\!

>7-5&!6-$/-&*!+3Zh!Yb!5$/5;5/%#D<\!#!8-$>#D!/5<#05D5>'*!#$/!+3`h!Y^!5$/5;5/%#D<\!>7-5&!&#B-!1&!

->7$5B5>'3!!!

F1&C-&!0-$-I5><!#$/!.#'!U#<!#$!#&-#!1I!7567!&-<.1$<-!5/-$>5I5-/!0'!>7-!B%8%D#>5;-!

#<<-<<8-$><3!!:01%>![+3b!h!1I!#DD!&-<.1$/-$><!YZ`!5$/5;5/%#D<\!&-.1&>-/!0-5$6!/-$5-/!<18-!>'.-!

1I!U1&C-&!0-$-I5>3!!R7-!7567-<>!$%80-&*!#>!(b3Zh!1I!>71<-!&-<.1$/-$><!Y[]!5$/5;5/%#D<\*!&-.1&>-/!

0-5$6!/-$5-/!%$-8.D1'8-$>!B18.-$<#>51$3!!9-$5#D!1I!#BB-<<!>1!_10!>&#5$5$6!U#<!-K.-&5-$B-/!0'!

[)3]h!1I!>71<-!&-<.1$/-$><!Y[`!5$/5;5/%#D<\3!!9-$5#D!1I!-#&$-/!;#B#>51$!.#'!U#<!&-.1&>-/!0'!

[^3bh!1I!>71<-!&-<.1$/-$><!Y[+!5$/5;5/%#D<\3!!VI!#DD!&-<.1$/-$><*!`3)h!Y^[!5$/5;5/%#D<\!&-.1&>-/!

7#;5$6!.&10D-8<!B1DD-B>5$6!>7-!#81%$>!1I!1;-&>58-!.#'!>7-'!U-&-!1U-/3!!H585D#&D'*!c3^h!1I!#DD!

&-<.1$/-$><!Y`^!5$/5;5/%#D<\!&-.1&>-/!/5II5B%D>'!5$!B1DD-B>5$6!81$-'!1U-/!>1!>7-8!#I>-&!W%5>>5$6!

1&!0-5$6!I5&-/!I&18!#!_103!!!

VI!#DD!&-<.1$/-$><*![+3^h!YZ+!5$/5;5/%#D<\!&-.1&>-/!-K.-&5-$B5$6!/5II5B%D>5-<!#>!>7-5&!

.D#B-!1I!-8.D1'8-$>!5$;1D;5$6!<-K%#D!7#&#<<8-$>!1&!U1&C.D#B-!7#&#<<8-$>3!!VI!>71<-!

&-<.1$/-$><*!`[3(h!Y()!5$/5;5/%#D<\!&-B16$5A-/!#!B1U1&C-&Y<\!#<!>7-!7#&#<<-&*!#$/!>U-$>'P$5$-!

5$/5;5/%#D<!&-B16$5A-/!#$!#%>71&5>'!I56%&-!#<!>7-!7#&#<<-&3!!21&-1;-&*!+3)h!1I!#DD!&-<.1$/-$><!Yb!

5$/5;5/%#D<\!&-.1&>-/!&->#D5#>51$!I&18!>7-5&!-8.D1'-&!I1&!&-.1&>5$6!B#<-<!1I!<-K%#D!7#&#<<8-$>3!!



! [[

V>7-&!>'.-<!1I!-8.D1'-&!&->#D5#>51$!>7#>!U-&-!&-.1&>-/!5$BD%/-/?!!&->#D5#>51$!I1&!&-.1&>5$6!U1&C!

;51D#>51$<!1I!1>7-&!-8.D1'--<*!^h!1I!#DD!&-<.1$/-$><!Y(+!5$/5;5/%#D<\d!&->#D5#>51$!I1&!&-.1&>5$6!

;51D#>51$<!1I!>7-!B18.#$'*![3)h!1I!#DD!&-<.1$/-$><!Y[(!5$/5;5/%#D<\d!#$/!&->#D5#>51$!I1&!

1&6#$5A5$6!1>7-&!U1&C-&<*![3bh!1I!#DD!&-<.1$/-$><!Y[+!5$/5;5/%#D<\3!!!

I3!!!G,)$+9B$9'!833(3'09%$!@33&$3!

! :..&1K58#>-D'!b^3)h!1I!#DD!&-<.1$/-$><!&-B-5;-/!<18-!<1&>!1I!61;-&$8-$>!#<<5<>#$B-!

/%&5$6!>7-!.#<>!>7&--!'-#&<3!!R7-!.&16&#8<!.#&>5B5.#>-/!5$!>7-!81<>!U-&-!2-/5B#5/*!2-/5B#&-*!#$/!

U-DI#&-!6-$-&#DD'*!5$BD%/5$6!R-8.1&#&'!:<<5<>#$B-!I1&!G--/'!@#85D5-<!YeR:G@f\*!#$/!H.-B5#D!

H%..D-8-$>#D!G%>&5>51$!,&16&#8!I1&!F18-$*!S$I#$><*!#$/!=75D/&-$!YeFS=f\3!!VI!#DD!&-B5.5-$><*!

[Z3c!h!Yc^!5$/5;5/%#D<\!&-.1&>-/!-K.-&5-$B5$6!<18-!<1&>!1I!/5II5B%D>'!U5>7!#!.&16&#8d!5$!

.#&>5B%D#&*!&-<.1$/-$><!0-D5-;-/!>7#>!>7-!&-W%5&-8-$><!$-B-<<#&'!>1!&-B-5;-!>7-!0-$-I5>!U-&-!

%$&-#<1$#0D-3!!V>7-&!&-B16$5A-/!/5II5B%D>5-<!5$BD%/-/?!!0-5$6!/-$5-/!#BB-<<!>1!>7-5&!I5D-*!$1>!0-5$6!

65;-$!5$I1&8#>51$!#01%>!71U!>1!I5D-!#!B18.D#5$>!U5>7!>7-!#6-$B'*!#$/!$1>!0-5$6!65;-$!

5$I1&8#>51$!#01%>!71U!>1!#..-#D!#$!#6-$B'!/-B5<51$3!!@1&>'PI5;-!5$/5;5/%#D<!U71!7#/!0--$!

&-B-5;5$6!#!61;-&$8-$>!0-$-I5>!U-&-!5$;1D%$>#&5D'!>-&85$#>-/!I&18!>7#>!0-$-I5>!/%&5$6!>7-!.#<>!

>7&--!'-#&<3!!VI!>71<-!>-&85$#>-/*![3]h!Y[^!5$/5;5/%#D<\!7#/!0--$!&-B-5;5$6!2-/5B#5/*![3ch!Y[[!

5$/5;5/%#D<\!7#/!0--$!&-B-5;5$6!71%<5$6!#<<5<>#$B-!>7&1%67!#!M1%<5$6!#$/!X&0#$!9-;-D1.8-$>!

YeMX9f\!.&16&#8*!#$/![3(h!1I!>71<-!>-&85$#>-/!Y)!5$/5;5/%#D<\!7#/!0--$!&-B-5;5$6!#<<5<>#$B-!

I&18!#!U-DI#&-!.&16&#83!!VI!>71<-!5$/5;5/%#D<!U71!U-&-!5$;1D%$>#&5D'!>-&85$#>-/!I&18!#!

61;-&$8-$>!0-$-I5>*!1$D'![Z3[h!YZ!5$/5;5/%#D<\!#>>-$/-/!#!7-#&5$6!U5>7!>7-!#6-$B'3!!!

! ! ! 63!!!?$01'6!H0+$!09D!@93&+09%$!@33&$3!

! VI!#DD!&-<.1$/-$><*![(3`h!Y)`!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!.&10D-8<!6->>5$6!8-/5B#D!B#&-!

I1&!>7-8<-D;-<!1&!I1&!/-.-$/-$><!/%&5$6!>7-!.#<>!'-#&3!!R7-!.&58#&'!&-#<1$!&-.1&>-/!I1&!<%B7!



! [(

.&10D-8<!U#<!$1>!7#;5$6!8-/5B#D!5$<%&#$B-!1&!>7-!#05D5>'!>1!.#'!I1&!>7-!$-B-<<#&'!<-&;5B-<*!

U75B7!&-<%D>-/!5$!#!&-I%<#D!1I!#5/!0'!>7-!7-#D>7!B#&-!I#B5D5>'3!!VI!>71<-!&-.1&>5$6!.&10D-8<!U5>7!

8-/5B#D!#<<5<>#$B-*!(b3ch!Y(+!5$/5;5/%#D<\!I1%$/!>7#>!>7-!7-#D>7!B#&-!I#B5D5>'!#;#5D#0D-!U#<!$1>!

#0D-!>1!<-&;-!>7-5&!$--/<3!!://5>51$#DD'*![+3^h!1I!<%B7!&-<.1$/-$><!Y)!5$/5;5/%#D<\!&-.1&>-/!>7#>!

$1!D1B#D!7-#D>7!B#&-!I#B5D5>'!-K5<>-/!U7-&-!>7-'!D5;-/3!!G1!1$-!&-.1&>-/!.&10D-8<!6->>5$6!8-/5B#D!

7-D.!0#<-/!1$!>7-5&!&#B-!1&!->7$5B5>'3!!!

VI!>7-!I1%&!>'.-<!1I!5$<%&#$B-!D5<>-/*!)3Zh!1I!#DD!&-<.1$/-$><!Yb]!5$/5;5/%#D<\!&-.1&>-/!

7#;5$6!<-&51%<!.&10D-8<!U5>7!8-/5B#D!5$<%&#$B-d!`3]h!1I!#DD!&-<.1$/-$><!Y^^!5$/5;5/%#D<\!7#/!

<-&51%<!.&10D-8<!5$;1D;5$6!>7-5&!B#&!5$<%&#$B-3!!N-<.1$/-$><!U71!-K.-&5-$B-/!.&10D-8<!U5>7!

D5I-!5$<%&#$B-!1&!718-!5$<%&#$B-!01>7!-W%#D-/![3`h!Y[+!5$/5;5/%#D<\3!!V>7-&!>'.-<!1I!5$<%&#$B-!

.&10D-8<!&-B16$5A-/!0'!&-<.1$/-$><!5$;1D;-/!$%&<5$6!718-!5$<%&#$B-!#$/!&-$>-&<g!5$<%&#$B-3!!!

! ! ! 73!!!:$+3,901!I(/6'3!

! VI!#DD!&-<.1$/-$><*!]`3`h!/5/!$1>!&-B16$5A-!#$'!.&10D-8<!U5>7!#$'!>'.-!1I!7#&#<<8-$>!

0'!<>#>-!1&!D1B#D!D#U!-$I1&B-8-$>3!!M1U-;-&*!1I!>7-!b3ch!1I!#DD!&-<.1$/-$><!Y^)!5$/5;5/%#D<\!U71!

/5/!&-B16$5A-!D#U!-$I1&B-8-$>!7#&#<<8-$>*!b`3^h!Y[)!5$/5;5/%#D<\!&-.1&>-/!6-$-&#D!.1D5B-!

7#&#<<8-$>d!(b3Zh!Y]!5$/5;5/%#D<\!&-.1&>-/!.7'<5B#D!#0%<-!0'!>7-!.1D5B-d!#$/![`3^h!Yb!

5$/5;5/%#D<\!&-.1&>-/!01>7!#$!%$&-#<1$#0D-!<-#&B7!1I!>7-5&!718-!#$/j1&!#$!%$&-#<1$#0D-!<-#&B7!1I!

>7-5&!B#&3!!@5$#DD'*![[3`h!1I!<%B7!&-<.1$/-$><!Y`!5$/5;5/%#D<\!&-.1&>-/!-K.-&5-$B5$6!#$!

%$&-#<1$#0D-!<-5A%&-!1I!.-&<1$#D!.&1.-&>'!I&18!>7-5&!718-3!!!

! ! ! 53!!!@BB(/+0'(,9!@33&$3!

! VI!#DD!&-<.1$/-$><*!(3[h!Y[`!5$/5;5/%#D<\!&-.1&>-/!0-5$6!01&$!#<!#!B5>5A-$!1I!#!B1%$>&'!

1>7-&!>7#$!>7-!X$5>-/!H>#>-<!1I!:8-&5B#3!!VI!>71<-!&-<.1$/-$><*!bZ3[h!Y)!5$/5;5/%#D<\!#&-!

B%&&-$>D'!X$5>-/!H>#>-<!B5>5A-$<3!!V$D'!1$-!&-<.1$/-$>!&-.1&>-/!$1>!C$1U5$6!U7->7-&!<7-!U#<!#!



! [^

X$5>-/!H>#>-<!B5>5A-$!1&!$1>3!!VI!>7-!<-;-$!&-<.1$/-$><!U71!/5/!$1>!7#;-!X$5>-/!H>#>-<!

B5>5A-$<75.*!>7&--!U-&-!5$!G1&>7!9#C1>#!1$!<>%/-$>!;5<#<*!>U1!1$!U1&C!;5<#<*!1$-!&-.1&>-/!&-I%6--!

<>#>%<*!#$/!1$-!&-.1&>-/!0-5$6!%$/1B%8-$>-/3!!H.-B5I5B!58856&#>51$!.&10D-8<!&-B16$5A-/!0'!>75<!

6&1%.!;#&5-/3!!RU1!&-<.1$/-$><!7#/!/5II5B%D>'!&-B-5;5$6!#!6&--$!B#&/3!!R7&--!7#;-!7#/!.&10D-8<!

I5$/5$6!#!_10!0-B#%<-!>7-'!U-&-!$1>!B5>5A-$<3!!V$-!&-<.1$/-$>!&-.1&>-/!7#;5$6!.&10D-8<!6->>5$6!

.1D5>5B#D!#<'D%8!#$/!1$-!7#/!0--$!>7&-#>-$-/!U5>7!/-.1&>#>51$3!!@5$#DD'*!1$-!&-<.1$/-$>!&-.1&>-/!

0-5$6!>#C-$!#/;#$>#6-!1I!0'!#$!-8.D1'-&!0#<-/!1$!>7-!85$58%8!U#6-!.#5/3!!R7-!05&>7!B1%$>&5-<!

&-.1&>-/!0'!>7-<-!&-<.1$/-$><!5$BD%/-/?!!=#$#/#*!G1&U#'*!O$6D#$/*!S$/5#*!L-&8#$'*!#$/!>7-!

,75D5..5$-<3!!R7-<-!I1%&>--$!58856&#$>!&-<.1$/-$><!&-.&-<-$>-/!1$D'!#!85$%>-!.1&>51$!1I!<%B7!

.1.%D#>51$<!B%&&-$>D'!<->>D5$6!5$!G1&>7!9#C1>#3!!!

_3!!!H,93&B$+!@33&$3!

H-B1$/!1$D'!>1!>7-!-K>-$>!1I!.&10D-8<!&-B16$5A-/!5$;1D;5$6!71%<5$6!5<<%-<*!>7-!B#>-61&'!

1I!B1$<%8-&!5<<%-<!#..-#&<!>1!0-!#$!#&-#!1I!B1$B-$>&#>-/!B1$B-&$!I1&!8#$'!G1&>7!9#C1>#$<3!!VI!

#DD!&-<.1$/-$><*!(Z3bh!Y[)`!5$/5;5/%#D<\!&-.1&>-/!-K.-&5-$B5$6!.&10D-8<!U5>7!B&-/5>1&<!1&!/-0>!

B1DD-B>1&<!/%&5$6!>7-!.#<>!I5;-!'-#&<3!!R7-!81<>!B1881$!.&10D-8<!&-.1&>-/!U-&-!B&-/5>1&!

7#&#<<8-$>*!U75B7!U#<!-K.-&5-$B-/!0'![Zh!1I!#DD!&-<.1$/-$><!Y[[`!5$/5;5/%#D<\*!#$/!#!/-0>!

0-5$6!<-$>!>1!#!B1DD-B>51$<!#6-$B'*!U75B7!U#<!&-.1&>-/!0'!(+3]h!1I!#DD!&-<.1$/-$><!Y[`+!

5$/5;5/%#D<\3!!F5>75$!>7-!.#<>!I5;-!'-#&<*!c3ch!1I!#DD!&-<.1$/-$><!Y`b!5$/5;5/%#D<\!&-.1&>-/!

-$>-&5$6!#!D-#<-P>1P1U$!#6&--8-$>!I1&!-D-B>&1$5B<!1&!I%&$5>%&-3!!VI!>71<-!01%$/!>1!<%B7!D-#<-!

#6&--8-$><*!`c3^h!Y[]!5$/5;5/%#D<\!7#/!>&1%0D-!&-.#'5$6!>7-!#6&--8-$>!#$/!(+h!Y)!5$/5;5/%#D<\!

7#/!>7-!.&1.-&>'!&-.1<<-<<-/3!!!

!

!



! [`

C3!!!"1$B$9'0+<!"D&%0'(,9!@33&$3!

VI!#DD!&-<.1$/-$><*!^[3)h!Y(+]!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!<B711DP#6-/!B75D/&-$!5$!>7-5&!

B#&-3!!:D#&85$6D'*!`]3^h!1I!>71<-!&-<.1$/-$><!Y[+^!5$/5;5/%#D<\!/5/!$1>!C$1U!U7#>!-/%B#>51$#D!

&567><!>7-'!7#;-!#<!#!.#&-$>!1&!6%#&/5#$3!!21&-1;-&*!b[3(h!1I!>71<-!&-<.1$/-$><!Y[+Z!

5$/5;5/%#D<\!/5/!$1>!C$1U!U7#>!-/%B#>51$#D!&567><!>7-5&!B75D/!7#<!#<!#!<>%/-$>3!!VI!&-<.1$/-$><!

B#&5$6!I1&!<B711DP#6-/!B75D/&-$*!()3Zh!Yc+!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!#!B75D/!U5>7!<.-B5#D!

$--/<3!!VI!>71<-!<.-B5#DP$--/<!B75D/&-$*![b3]h!Y[+!5$/5;5/%#D<\!/5/!$1>!7#;-!#$!SO,!1&!b+`!,D#$3!!

VI!&-<.1$/-$><!U71<-!B75D/!/5/!7#;-!-5>7-&!#$!SO,!1&!b+`!,D#$*!^(3[h!Y[Z!5$/5;5/%#D<\!/5/!$1>!

%$/-&<>#$/!>7-5&!&567><!#<!#!.#&-$>!%$/-&!>71<-!.D#$<3!!H585D#&D'*!^+3(h!Y[]!5$/5;5/%#D<\!7#/!

-K.-&5-$B-/!.&10D-8<!U5>7!<B711D!.-&<1$$-D!&-6#&/5$6!>7-!-/%B#>51$#D!<-&;5B-<!&-W%5&-/!I1&!>7-5&!

<.-B5#DP$--/<!B75D/3!!@1&>%$#>-D'*!ZZh!1I!.#&-$><!U1%D/!D5C-!>1!0-!81&-!5$I1&8-/!#01%>!.#&-$>!

#$/!<>%/-$>!-/%B#>51$#D!&567><3!

VI!>7-!&-<.1$/-$><!B#&5$6!I1&!<B711DP#6-/!B75D/&-$*!^b3]h!YZb!5$/5;5/%#D<\!&-.1&>-/!>7#>!

>7-5&!B75D/!7#/!0--$!0%DD5-/!1&!7#&#<<-/!#>!<B711D!/%&5$6!>7-!.#<>!>7&--!'-#&<3!!VI!>71<-!0%DD5-/*!

)c3Zh!Ycb!5$/5;5/%#D<\!/5/!B1$>#B>!<B711D!.-&<1$$-D!#01%>!>7-!0%DD'5$6!1&!7#&#<<8-$>3!!M1U-;-&*!

1$D'!^b3[h!1I!>71<-!8#C5$6!&-.1&><!>1!>7-!<B711D!#/85$5<>&#>51$!Y(c!5$/5;5/%#D<\!U-&-!B-&>#5$!

>7#>!>7-!<B711D!7#/!>#C-$!#B>51$!>1!#//&-<<!>7-!.&10D-83!!R7-!81<>!B1881$!#B>51$!>#C-$!0'!#!

<B711D!U#<!>#DC5$6!>1!>7-!0%DD'5$6!B75D/!#$/!75<!1&!7-&!.#&-$><3!!://5>51$#DD'*!<18->58-<!>7-!

0%DD'5$6!B75D/!U#<!-5>7-&!>7&-#>-$-/!U5>7!<%<.-$<51$!1&!#B>%#DD'!<%<.-$/!I1&!#!.-&51/!1I!>58-3!!!

D3!!!I$%$9'!.$/01!833(3'09%$!

R7-!8#_1&5>'!1I!&-<.1$/-$><!Yc)3(h\!&-.1&>-/!>7#>!>7-'!/5/!$1>!&-B-5;-!#$'!D-6#D!

#<<5<>#$B-!5$!>7-!.#<>!I5;-!'-#&<3!!VI!#DD!&-<.1$/-$><*!(+h!Y[^(!5$/5;5/%#D<\!&-B-5;-/!#<<5<>#$B-!

I&18!#!.&5;#>-!#>>1&$-'d!Z3[h!Y`Z!5$/5;5/%#D<\!&-B-5;-/!#<<5<>#$B-!I&18!E-6#D!H-&;5B-<!1I!G1&>7!



! [b

9#C1>#d!#$/!(3`h!Y[c!5$/5;5/%#D<\!&-B-5;-/!#<<5<>#$B-!I&18!>7-!XG9!E#U!=D5$5B3!!VI!B1%&<-!

81&-!&-<.1$/-$><!#..D5-/!I1&!D-6#D!#<<5<>#$B-!>7#$!#B>%#DD'!&-B-5;-/!5>3!!VI!#DD!&-<.1$/-$><*![3bh!

Y[+!5$/5;5/%#D<\!<1%67>!#<<5<>#$B-!>7&1%67!H4:G9g<!J1D%$>--&!E#U'-&!,&16&#8d!71U-;-&*!$1!

&-<.1$/-$><!&-.1&>-/!#B>%#DD'!&-B-5;5$6!D-6#D!#<<5<>#$B-!>7&1%67!>7-!.&16&#83!!VI!#DD!&-<.1$/-$><*!

[^3Zh!Y][!5$/5;5/%#D<\!&-.1&>-/!<--C5$6!#<<5<>#$B-!I&18!EHG9*!U75D-!1$D'!I1&>'P<-;-$!

&-<.1$/-$><!#B>%#DD'!&-B-5;-/!#<<5<>#$B-!I&18!>7-!1&6#$5A#>51$3!!RU-$>'P1$-!5$/5;5/%#D<!Y^3(h!

1I!#DD!&-<.1$/-$><\!<1%67>!#<<5<>#$B-!I&18!>7-!XG9!E#U!=D5$5B*!U75D-!1$D'!<5K>--$!&-B-5;-/!

D-6#D!#<<5<>#$B-!I&18!>7-!.&16&#83!!V>7-&!1&6#$5A#>51$<!>7#>!#B>%#DD'!.&1;5/-/!D-6#D!#<<5<>#$B-!>1!

&-<.1$/-$><!5$BD%/-/!>7-!L&#$/!@1&C<!=188%$5>'!J51D-$B-!S$>-&;-$>51$!=-$>-&!#$/!>7-!G1&>7!

9#C1>#!,%0D5B!9-I-$/-&!.&16&#83!!VI!#DD!&-<.1$/-$><*!]3Zh!Yc^!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!

.&10D-8<!&-B-5;5$6!1&!8#5$>#5$5$6!D-6#D!#<<5<>#$B-3!!!

83!!!G$9$+01!*$B,/+0F6(%3!

VI!#DD!&-<.1$/-$><*!Z(3^h!Y`)+!5$/5;5/%#D<\!U-&-!I-8#D-3!!R75&>'P1$-!.-&B-$>!1I!#DD!

&-<.1$/-$><!Y(+Z!5$/5;5/%#D<\!&-.1&>-/!0-5$6!<5K>'!'-#&<!1I!#6-!1&!1D/-&*!U75D-!&-<.1$/-$><!5$!>7-!

'1%$6-<>!#6-!0&#BC->!1I!-567>--$!>1!>U-$>'PI5;-!B18.1<-/!1$D'![`3)h!1I!#DD!&-<.1$/-$><!Y])!

5$/5;5/%#D<\3!!:01%>!^b3`h!1I!#DD!.#&>5B5.#$><!U-&-!-5>7-&!<5$6D-!1&!8#&&5-/*!U5>7![Z3^h!0-5$6!

/5;1&B-/!1&!<-.#&#>-/*!#$/![^3[h!0-5$6!U5/1U-/3!!R7-!8#_1&5>'!1I!&-<.1$/-$><*!`b3]h!1&!^+b!

5$/5;5/%#D<*!&-.1&>-/!#$!#$$%#D!5$B18-!1I!i[(*b++!1&!D-<<3!!R7-!.&-/185$#$>!&#B-!&-.1&>-/!0'!

&-<.1$/-$><!U#<!=#%B#<5#$*!#>!cb3`h!1&!`()!5$/5;5/%#D<3!!G#>5;-!:8-&5B#$<!#BB1%$>-/!I1&!

^^3[h!1I!#DD!&-<.1$/-$><3!!V$-!.-&B-$>!1I!#DD!&-<.1$/-$><!&-.1&>-/!:I&5B#$!:8-&5B#$!

0#BC6&1%$/<*!+3]h!:<5#$!:8-&5B#$*!#$/![3(h!M5<.#$5BjE#>5$13!!VI!#DD!&-<.1$/-$><*!b(3`h!7#;-!

&-B-5;-/!-5>7-&!#!7567!<B711D!/5.D18#!1&!>7-5&!L3O393*!#$/!Z3)h!1I!#DD!&-<.1$/-$><!Yb(!

5$/5;5/%#D<\!7#/!$1>!6&#/%#>-/!I&18!7567!<B711D3!!!



! [c

(3! E-6#D!$--/<!1I!.#&>5B%D#&!.1.%D#>51$<!
!

RU1!.1.%D#>51$<!1I!<.-B5I5B!5$>-&-<>!5$!#$#D'A5$6!>7-!:<<-<<8-$>!&-<%D><!U-&-!G#>5;-!

:8-&5B#$<!#$/!-D/-&D'!&-<5/-$><!1I!G1&>7!9#C1>#3!!R7-!>&-$/<!>7#>!#..-#&-/!5$!01>7!1I!>7-<-!

B&1<<P<-B>51$<!1I!>7-!B%8%D#>5;-!:<<-<<8-$>!/#>#!D#&6-D'!I1DD1U-/!>7-!6-$-&#D!&-<%D><3!!!

#3!!!50'()$!8B$+(%093!
!

G#>5;-!:8-&5B#$<!#BB1%$>-/!I1&!^^3[h!1I!#DD!&-<.1$/-$><!Y((+!5$/5;5/%#D<\3!!@1&!>7-!

G#>5;-!:8-&5B#$!.1.%D#>51$*!>7-!M1%<5$6!B#>-61&'!<71U-/!<18-!1I!>7-!6&-#>-<>!/5II-&-$B-<3!!

:..&1K58#>-D'!Z+h!Ybb!5$/5;5/%#D<\!1I!#DD!G#>5;-!:8-&5B#$<!U71!&-$>-/!#!&-<5/-$B-!U5>75$!>7-!

.#<>!>7&--!'-#&<!&-.1&>-/!>7#>!>7-'!/5/!$1>!&-B-5;-!#$'!.#&>!1I!>7-5&!<-B%&5>'!/-.1<5>!1&!#$!5>-85A-/!

D5<>!<>#>5$6!>7-!/-/%B>51$<!I&18!>7#>!/-.1<5>!%.1$!D-#;5$6!>7-!.&1.-&>'3!!21&-1;-&*!G#>5;-!

:8-&5B#$<!&-.&-<-$>-/!7#DI!1I!#DD!&-<.1$/-$><!Y(+!1%>!1I!`c!5$/5;5/%#D<\!U71!7#/!0--$!

>7&-#>-$-/!U5>7!-;5B>51$!I&18!>7-!&-$>#D!.&1.-&>'!0'!>7-!D#$/D1&/3!!://5>51$#DD'*!G#>5;-!

:8-&5B#$<!&-.&-<-$>-/!#D81<>!7#DI!1I!#DD!&-<.1$/-$><!Y^Z!1%>!1I!Z]!5$/5;5/%#D<\!U71!&-.1&>-/!

0-5$6!718-D-<<!/%&5$6!>7-!.#<>!I5;-!'-#&<3!!!

F5>75$!>7-!@#85D'j918-<>5B!B#>-61&'*![]3[h!1I!#DD!G#>5;-!:8-&5B#$<!Y`(!5$/5;5/%#D<\!

&-.1&>-/!-K.-&5-$B5$6!/18-<>5B!;51D-$B-3!!=18.#&-/!>1!>7-!6-$-&#D!.1.%D#>51$*!U7-&-!-81>51$#D!

#0%<-!U#<!81<>!U5/-D'!&-.1&>-/*!Zc3(h!1I!G#>5;-!:8-&5B#$!;5B>58<!Y^(!5$/5;5/%#D<\!&-.1&>-/!

0-5$6!.7'<5B#DD'!#0%<-/3!!VI!#DD!G#>5;-!:8-&5B#$!;5B>58<*!Z[3`h!Y^+!5$/5;5/%#D<\!&-.1&>-/!

-81>51$#D!#0%<-d!(c3(h!Y[[!5$/5;5/%#D<\!&-.1&>-/!0-5$6!<>#DC-/!0'!>7-5&!#0%<-&d!#$/![[3]h!Yb!

5$/5;5/%#D<\!&-.1&>-/!<-K%#D!#0%<-3!!@1%&!1I!>7-!I1&>'P>U1!G#>5;-!:8-&5B#$<!>7#>!-K.-&5-$B-/!

/18-<>5B!;51D-$B-!/%&5$6!>7-!.#<>!>7&--!'-#&<!U-&-!8#D-*!-#B7!&-.1&>5$6!<1D-D'!.7'<5B#D!#0%<-3!!

VI!>7-!>U-$>'P>U1!G#>5;-!:8-&5B#$<!U71!&-.1&>-/!&-B-5;5$6!#!&-<>&#5$5$6!1&/-&!&-D#>-/!>1!>7-5&!

/18-<>5B!.&10D-8<*!`+3]h!Y]!5$/5;5/%#D<\!&-.1&>-/!7#;5$6!.&10D-8<!-$I1&B5$6!>7-!1&/-&3!!R75<!
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