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+*")*&"%'(*,-$*,.&/01"20.)"$/)34*

!

5.$)&'$6#'$6*#7)6#.2"$*'&8*

"$,.$")9"%"$*.:*';9*.%%/%<("$*%/00*6"#$"%&"%'(")=*

!

"#$"%&&%$'(!)*+,-!%+.-//.-!!012,3,*!4*35/6+75!

! ! !

8$9:$%4;)<$=!!>*+-5.+/?1@+.A+*5516!

$8BCDD!B)CD!

'E*51-/*+F161!,!+1@+.GH?6,I!.2J!

@1+,-*6*3!JK3/*!

94"%&&LML:!! ! CN!J7A/?.31@.K-A!

B%LOP'O%$'!! ! &.-1!%J3F.+A!

'Q%4ML%&9$! ! B131-*!P,-GA+1-!

M-/6,6H6,.-1-!R7+!ST+GI161-/?*@!.2J!JK3/*!
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"#$9$O!

!

'66!/6.+6!6*2?!6,33!IT+!J*-G31G*+1!&.-1!%J3F.+A!R7+!,-/@,+1+*-G1!.2J!1-A*A1+*-G1!
J*-G31G*+/?*@U!O,-!JVK3@!.2J!*33*!G,-*!A.G*!+TG!J*+!I*+,6!1-!R*-6*/6,/?!6,33AT-AU!&*2?!.2?/T!6,33!
)+,/6,-*!8*35W+!.2J!'+,?!9G1F3*G!R7+!G1-!IK+G1RH33*!?H-/?*@!/.5!-,!F1/,661+!.2J!J*+!G13*6!
51G!1+!*I!6,33!IT+!/6HG,1U!=3H63,A1-!166!/6.+6!6*2?!6,33!*33*!G136*A*-G1!F*+-5.+/?.+!.2J!
I1+?/*5J16/2J1R1+!/.5!J*+!57V3,AAV.+6!/6HG,1-U!
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!

&,613!X/I1-/?Y(!! ! =1?+16516.G1-!Z!1-!516.G!R7+!R*5,3V1@3*-1+,-A[!

&,613!X1-A13/?Y(!!!!!!!!!!!!!!!!!!!!!!!!&J1!01+I,2*3!4H2H/!416J.G!Z!*!516J.G!R.+!R*5,3\!@3*--,-A[!!!!!

!

%+F1616/!*+6(!! ! ! =VK3I/6K-G,A6!*+F161!Z!4*A,/61+H@@/*6/!

!

8+.A+*5;?H+/(!! ! ! >*+-5.+/?1@+.A+*5516!

!! ! ! ! :761F.+A/!<-,I1+/,616!

! ! ! ! $8BCDD!B)CD!

'E*51-/*+F161!,!+1@+.GH?6,I!.2J!@1+,-*6*3!JK3/*!

B&!]DCC;S&!]DC]!

! ! !

%+F1616/!.5R*66-,-A(! ! CN!B7A/?.31@.K-A!

!

=,G*-6*3(! ! ! ]^!

!

"7+R*66*+1(! ! ! )*+,-!%+.-//.-! !

! ! ! ! 012,3,*!4*35/6+75!

! ! !

B*-G31G*+1(!! ! &.-1!%J3F.+A!

!

'E*5,-*6.+(!! ! B131-*!P,-GA+1-!!

_____________________________________________________________________!

!

!

!

=%44%L"%&&LML:!!

!
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!

!

=6HG,1-!H6R7+G1/!/.5!1-!5*A,/61+H@@/*6/!.2J!H-G1+/7?61!/1?+16516.G1-;>,33,-A/516.G1-`!
?.@@3*G!6,33!F*+-5.+/?.+/!*+F161!51G!R*5,3V1@3*-1+,-AU!=1?+16516.G1-!K+!1-!
R*5,3V1@3*-1+,-A/516.G!/.5!I1+?*+!,!@+1I1-6,I6!/\R61!.2J!I,G!7-/?15T3!.5!A+*I,G,616U!
416.G1-!K+!J.+5.-Z!.2J!?./6-*G/R+,!.2J!J*+!I,/*6!/,A!J*!J7A!@+1I1-6,I!/K?1+J16!I,G!?.++1?6!
*-IK-G*-G1U!=1?+16516.G1-!,--1FK+!1-!G*A3,A!?.-6+.33!.2J!G.?H51-6*6,.-!*I!?I,--*-/!
/3,G/1?+16U!O16!R,--/!RT!/6HG,1+!51G!/I1-/?6!@1+/@1?6,I!.5!/1?+16516.G1-U!&,G,A*+1!/6HG,1+!
.5!/1?+16516.G1-!/*?-*+!F*+-5.+/?1@1+/@1?6,IU!=\R616!51G!G1-!JK+!/6HG,1-!I*+!GK+51G!*66!
H-G1+/7?*!F*+-5.+/?.+/!?H-/?*@1+!.5`!1+R*+1-J161+!*I!/*56!*66,6\G1+!6,33!*66!,-/6+H1+*!,!
/1?+16516.G1-U!O*6*,-/*53,-A!AV.+G1/!51G!/15,/6+H?6H+1+*G1!1-?K61+!H6/?,2?*G1!6,33!6+1!
F*+-5.+/?15.66*A-,-A*+!,-.5!:761F.+AU!&.6*36!R*--/!ab!/6\2?1-!+1/@.-G1-61+`!I*+*I!
F.+6R*3316!I*+!6+1!/6\2?1-U!416.G1-!/.5!*-IK-G1/!I*+!?I*3,6*6,I!,--1JT33/*-*3\/!51G!F1A+1@@!
/.5!H-G1+?*61A.+,!.2J!?*61A.+,U!$1/H36*616!@+1/1-61+*G1/!1R61+!G1!6+1!G.5K-1+-*(!)H-/?*@`!
'+R*+1-J16!.2J!%66,6\GU!"15!?*61A.+,1+!@T6+KRR*G1/U!O1!I*+!.+A*-,/*6,.-`!.3,?*!?H-/?*@/-,IT1+`!
6,33K5@-,-A!,!*+F1616`!/1?+16516.G1-/!F1A+K-/*G1!+1/@1?6,I1!57V3,A*!*-IK-GF*+J16U!!
>*+-5.+/?.+-*!*-A*I!@T!R31+*!/K66!*66!/1?+16516.G1-!J*+!F1A+K-/*6!*-IK-G-,-A/.5+TG1!/.5!
R*5,3V1@3*-1+,-A/516.G`!,!/\--1+J16!,!@+1I1-6,I6!/\R61U!'66!3TA6!*-IK-G*-G1`!R31+*!c.3K5@3,A*!
R7+JT33*-G1-d!3,?/.5!H@@31I13/1+!*I!.6,33R+1G//6K33*-G1!?H-/?*@/-,IT1+!R+*5?.5U!!=6HG,1-!
I,/*+!*66!F*+-5.+/?.+/!+TGA,I-,-A!.2J!?H-/?*@!,!/1?+16516.G1-!J*+!@.61-6,*3!*66!H6I12?3*/U!
"7+!G166*!F1J7I/!R7+/3*A/I,/!1-!-\!/6+H?6H+!F3*-G!.+A*-,/*6,.-1+-*!/.5!?*-!J*!*-IK-G-,-A!*I!
/1?+16516.G1-U!!

!

L\2?13.+G(!/1?+16516.G1-`!R*5,3V1@3*-1+,-A`!@+1I1-6,I516.G1+!

!

%>=&$%0&!!

!

&J1!01+I,2*3!4H2H/!416J.G!*3/.!?-.e-!*/!6J1!>,33,-A/!9IH3*6,.-!416J.G!X>94Y!,/!*!516J.G!
.R!-*6H+*3!R*5,3\!@3*--,-A!H/1G!1,6J1+!6.!@+1I1-6!.+!*2J,1I1!@+1A-*-2\U!&J,/!516J.G!,/!R+11!.R!
J.+5.-1/`!*6!-.!2./6!*-G!J*/!F11-!/J.e-!6.!/12H+1!J,AJ!@+1A-*-2\!@+1I1-6,.-!eJ1-!H/1G!
2.++1263\U!8+1I,.H/!/6HG,1/!.-!6J,/!516J.G!J*I1!-.6!F11-!2*++,1G!.H6!R+.5!=e1G,/J!5,Ge,R1f/!
@.,-6!.R!I,1eU!&J1+1R.+1!6J1!*,5!.R!6J,/!/6HG\!e*/!6.!1E*5,-1!*!5,Ge,R1f/!?-.e31GA1!.-!6J1!
>94`!*/!e133!*/!*66,6HG1/!*-G!1E@1+,1-21/!.-!J.e!6.!,-R.+5!*-G!,-/6+H26!*F.H6!6J1!516J.GU!%!
gH1/6,.--*,+1!e*/!+1/@.-G1G!F\!aC!5,Ge,I1/!,-!6J+11!/1@*+*61!5,Ge,R1!23,-,2/!,-!
:.6J1-FH+AU!O*6*!e*/!*-*3\h1G!e,6J!gH*3,6*6,I1!2.-61-6!*-*3\/,/!e,6J!2.-21@6/!3,?1!
/HF2*61A.+,1/!*-G!5*,-!2*61A.+,1/U!&J1!R,-G,-A/!e1+1!/J.e-!,-!R,I1!2*61A.+,1/(!.+A*-,h*6,.-`!
G,RR1+1-6!31I13/!.R!?-.e31GA1`!*@@3,*-21`!3,5,6*6,.-/!*-G!@.//,F,3,6,1/U!&J1!/6HG\!+1I1*3/!6J*6!
6J1!5,Ge,R1f/!*GI,/.+\!+.31!H/,-A!6J1!>94!J*/!*!@.61-6,*3!6.!RH+6J1+!G1I13.@U!B.e1I1+!,6!
-11G/!*!G,RR1+1-6!/6+H26H+1!,-!6J1!.+A*-,h*6,.-/!H/,-A!6J1!516J.GU!M-2+1*/,-A!?-.e31GA1!.-!
6J1!516J.G!*-G!J.e!6.!61*2J!6J1!516J.G!,-!*-!*@@+.@+,*61!5*--1+!/115/!-121//*+\U!!

!

)1\e.+G/(!&J1!01+I,2*3!4H2H/!416J.G`!"*5,3\!83*--,-A`!L*6H+*3!"*5,3\!83*--,-A!

!
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M--1JT33/R7+612?-,-A

ML&$9O<)&M9L! C!

MLP'OLML:!C!

>%):$<LO!C!

%+6,?13/7?-,-A! C!

&1.+16,/?!+1R1+1-/+*5! ]!

01-6+*3*!F1A+1@@! a!

=1?+16516.G1-! N!

8+.F315R.+5H31+,-A! CD!

=i"&'! CD!

4'&9O! CC!

<$S%P!90B!O%&%ML=%4PML:! CC!

'L)j&! CC!

O%&%%L%Pi=! C]!

"9$=)LML:='&M=)%!#S'$Sj:%LO'L! C]!

$'=<P&%&! Ca!

>%):$<LO="%)&%! Ca!

)<L=)%8! Cb!

9+A*-,/*6,.-! CN!

93,?*!?H-/?*@/-,IT1+! Ck!

'$"%$'LB'&! Cl!

&,33K5@-,-A!,!*+F1616! C^!

%&&M&iO! ]C!

=1?+16516.G1-/!F1A+K-/*G1!*-IK-GF*+J16! ]]!

=1?+16516.G1-/!57V3,A*!*-IK-GF*+J16! ]b!

OM=)<==M9L!]k!

4'&9OOM=)<==M9L! ]k!

$'=<P&%&OM=)<==M9L! ]^!
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)9L)P<=M9L!90B!M48PM)%&M9L! a]!

!
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!

!



C!
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!

!

ML&$9O<)&M9L!

!

MLP'OLML:!

!

M!=I1+,A1!/6T+!F*+-5.+/?.+!R7+!5,-/6!6IT!6+1GV1G13*+!*I!*33!@+1I1-6,I51G13/+TGA,I-,-AU!
$TGA,I-,-A1-!/?*!1+FVHG*/!6,33!*33*!,!R1+6,3!T3G1+!.2J!51G!?.+6!IK-616,GU!S*+V1!@+1I1-6,I516.G!
/?*!I*+*!/K?1+`!.R*+3,A!/*56!.5!57V3,A6!KI1-!/?\GG*!5.6!,-R1?6,.-1+!/.5!?*-!J.6*!G1-!
R+*56,G*!R1+6,3,6161-!X)*@3*-`!]DD^m!9G3,-G`!>\AG15*-!n!4,3/.5`!]DDlm!=.2,*3/6\+13/1-`!]DDNYU!!
M-R.+5*6,.-1-!/?*!+,?6*/!6,33!FTG1!?I,--.+!.2J!5K-`!1-/?,36!1331+!,!@*+!X)*@3*-`!]DD^YU!

!

'66!*I!5T31-!51G!@+1I1-6,I51G13/+TGA,I-,-A!K+!*66!-T!R+*5!6,33!.2J!1+FVHG*!G1-!FK/6*!
@+1I1-6,I516.G1-!R7+!I*+V1!1-/?,3G!,-G,I,GU!"73V/*5J161-!7?*+!.5!,-G,I,G1-!H@@31I1+!*66!
I*316!*I!@+1I1-6,I516.G!K+!@1+/.-3,A6U!$TGA,I*+1-!/?*!F1*?6*!G1-!+TG/7?*-G1/!T3G1+`!
3,I//,6H*6,.-`!JK3/.6,33/6T-G`!1+R*+1-J161+`!R+H?6/*5J16!/*56!7-/?*G!?.-6+*21@6,I!/K?1+J16!
X%@.61?16!%>`!]DD^m!o.J-/.-!16!*3U`!]DCDm!)*@3*-`!]DD^m!),5`!O*I,3*`!&1331h`!).3/!n!B.@?,-/!
>3.5F1+A`!]DDpm!9G3,-G!16!*3U`!]DDlYU!$TGA,I*+1-/!1A-*!R7+1/6K33-,-A*+!?*-!@TI1+?*!G1!+TG!
/.5!A1/U!'-!*51+,?*-/?!/6HG,1!I,/*+!JH+!+TGA,I*+1!H-GI,?1+!*66!-K5-*!I,//*!
@+1I1-6,I516.G1+!/*56!*66!G1!R7+1/3T+!I,//*!@+1I1-6,I516.G1+!F*+*!R7+!I,//*!?I,--.+`!*-G+*!
516.G1+!R7+!*-G+*!?I,--.+!X%?1+/`!:.3G`!>.++1+.`!=*-6H22,!n!=2Je*+h`!]DCDYU!<-G1+!IT+!
I1+?/*5J16/R7+3*AG*!H6F,3G-,-A!@T!F*+-5.+/?15.66*A-,-A*+!,!:761F.+A!H@@5K+?/*55*G1!I,!
*66!-TA+*!@+1I1-6,I516.G1+!*I!G1!/.5!R,--/!\661+/6!/K33*-!1331+!*3G+,A!F3,+!-K5-G*`!I*+*I!
/1?+16516.G1-!K+!1-!*I!G15U!S*G!F1+.+!G16!@T[!

!

>%):$<LO!

!

M!R73V*-G1!*I/-,66!+1G.A7+/!G16!R7+!JH+!/7?-,-A!*I!6,G,A*+1!R.+/?-,-A!,!K5-16!J*+!A1-.5R7+6/U!
OK+1R61+!F1/?+,I/!F*+-5.+/?*-/!@+.R1//,.-!,!R7+JT33*-G1!6,33!R*5,3V1@3*-1+,-A!/*56!21-6+*3*!
F1A+1@@!AK33*-G1!R*5,3V1@3*-1+,-AU!=3H63,A1-!@+1/1-61+*/!6,G,A*+1!R.+/?-,-A!.5!
/1?+16516.G1-U!

%+6,?13/7?-,-A!

!

"7+!*66!RT!51+!?H-/?*@!.5!*?6H1336!R.+/?-,-A/3KA1!.2J!I*36!@+.F315.5+TG1!/7?61/!*+6,?3*+!,!
G*6*F*/1+-*!8HF41G!.2J!0,-*J3U!=7?.+G1-!I*+!F3*-G!*--*6(!-*6H+*3!R*5,3\!@3*--,-A`!6J1!
>,33,-A/!9IH3*6,.-!516J.G`!.IH3*6,.-`!5,Ge,R1`!15@.e1+51-6`!2.H-/13,-A`!2.-6+*21@6,.-!.2J!
21+I,2*3!5H2H/U!%+6,?3*+-*/!*F/6+*26!3K/61/!.2J!G1!/.5!/6K5G1!7I1+1-/!51G!/6HG,1-/!
@+.F315.5+TG1!I*3G1/!H6!R7+!I,G*+1!A+*-/?-,-AU!'-G*/6!I161-/?*@3,A6!A+*-/?*G1!X@11+Z
+1I,1e1GY!*+6,?3*+!@T!/I1-/?*!1331+!1-A13/?*!,-?3HG1+*G1/U!)H-/?*@!JK56*G1/!KI1-!R+T-!



]!

!

!

!

!

+131I*-6!3,661+*6H+U!4*-H133!/7?-,-A!H6R7+G1/!F3*-G!+1R1+1-/3,/6.+!,!I*3G*!*+6,?3*+!I,3?16!?.5!
*66!H67?*!*-6*316!*-IK-G*!*+6,?3*+U!

!

!

!

!

!

&1.+16,/?!+1R1+1-/+*5!

!

=1EH133!.2J!+1@+.GH?6,I!JK3/*!

&+\AA!.2J!/K?1+!/1EH*3,616!K+!I,?6,A*!R*?6.+1+!,!,-G,I,G1+/!H@@31I13/1!*I!@1+/.-3,A!JK3/*!.2J!
IK3F1R,--*-G1!X=6*61-/!R.3?JK3/.,-/6,6H6`!]DCCYU!>1A+1@@16!,--1FK+!166!R\/,/?6`!@/\?,/?6!.2J!
/.2,*36!IK35T1-G1!,!R7+JT33*-G1!6,33!/,-!/1EH*3,616!XqB9`!]DCC*YU!$1@+.GH?6,I!JK3/*!,--1FK+!
57V3,AJ16!.2J!R+,J16!6,33!R+,!R*5,3V1@3*-1+,-A!.2J!/?*!F16+*?6*/!/.5!1-!+K66,AJ16!
X=.2,*3/6\+13/1-`!]DDNYU!M!A.G!+1@+.GH?6,I!JK3/*!,-AT+!*66!?I,--.+!.2J!5K-!RT+!,-R.+5*6,.-!.5`!
/*56!J*+!6,33AT-A!6,33!/K?+*!.2J!1RR1?6,I*!@+1I1-6,I516.G1+!XqB9`!]DCCFYU!

!

=67G!

=67G!K+!166!IK3*-IK-6!F1A+1@@!,-.5!F*+-5.+/?1@+.R1//,.-1-U!=67G16!R+T-!F*+-5.+/?*-!6,33!
G1-!+TG/7?*-G1!?*-!I*+*!15.6,.-1336`!,-R.+5*6,I6`!,-/6+H51-61336!1331+!F1?+KR6*-G1U!
'5.6,.-1336!/67G!J*-G3*+!.5!*66!A1!IT+G!.2J!.5/.+AU!M-R.+5*6,I6!/67G!K+!6,33!1E15@13!*66!A1!
+TG`!J*-G31G*`!,-/6+H1+*!,!.2J!F,G+*!51G!?H-/?*@!.5!R*5,3V1@3*-1+,-AU!M-/6+H51-61336!/67G!
,--1FK+!@+*?6,/?!JVK3@!/T/.5!*66!G13*!H6!,-R.+5*6,.-/5*61+,*3`!R7+/?+,I*!@+1I1-6,I51G13!
*361+-*6,I6!JK-I,/*!I,G*+1!6,33!*-G+*!+TGA,I*+1U!>1?+KR6*-G1!/67G`!,!G166*!R*33!I,G!
R*5,3V1@3*-1+,-A`!K+!*66!/.5!F*+-5.+/?*!/1!@*6,1-61-;G1-!+TG/7?*-G1!.2J!+1/@1?61+*!J1--1/`!
J*-/!1331+!@*+16/!I*3!*I!516.G!X>1+A`!]DCDm!B*33!n!q,A1+6`!]DCDYU!81+/.-1-/!I*3!/?*!F1?+KR6*/!
KI1-!.5!+TGA,I*+1-!*-/1+!1331+!R.+/?-,-A!I,/*+!*66!G16!K+!1-!5,-G+1!1RR1?6,I!516.G!X9G3,-G!16!
*3U`!]DDlUY!

!

'5@.e1+51-6!

%66!/.5!+TGA,I*-G1!F*+-5.+/?*!,-/6+H1+*!,!/1?+16516.G1-!,--1FK+!*66!3K5-*!7I1+!+1G/?*@!
.2J!*-/I*+!6,33!G1-!?.55*-G1!*-IK-G*+1-!X%+WI*3.`!C^^pYU!O166*!?*-!3,?/6K33*/!51G!1-!R.+5!
*I!15@.e1+51-6U!>1A+1@@16!J*+!/,-!A+H-G!,!R15,-,/6,/?!61.+,F,3G-,-A`!G16!I,33!/KA*!JK-A1+!
/*55*-!51G!61.+,1+!.5!5*?6!.2J!?.-6+.33U!'5@.e1+51-6!K+!*66!/6K+?*!1-!@1+/.-!,!I*316!*I!
R*5,3V1@3*-1+,-A/516.G!/T!*66!G1--1/!1A-*!+1/H+/1+!R+,A7+/U!>1A+1@@16!?*-!F16+*?6*/!FTG1!
/.5!1-!@+.21//!.2J!/.5!166!5T3!X>1+A`!]DCDm!".3?JK3/.AH,G1-`!]DCCm!L*6,.-*31-2\?3.@1G,-`!
]DCC*YU!M!G1--*!@+.21//!K+!VH/6!+TGA,I*+1-!I,?6,A!1R61+/.5!J.-;J*-!/?*!RT!@1+/.-1-!,!R+TA*!*66!
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!

!

!

!

?K--*!7?*G!I*3R+,J16!.2J!@T!/T!I,/!RT!?.-6+.33!7I1+!/,66!3,I!X"1/61!n!%-G1+//.-`!C^^Nm!)166H-1-`!
P,,5*6*,-1-`!S,33F1+A!n!81+?.`!]DDkYU!

!

01-6+*3*!F1A+1@@!

!

"*5,3V1@3*-1+,-A!

"*5,3V1@3*-1+,-A!,--1FK+!*66!51GI1616!R7+/7?*!@TI1+?*!1-!1331+!R31+*!R*5,3V1+/!/6.+31?U!O16!
*-IK-G/!*I!/*5JK331-!.2J!.+A*-,/*6,.-1+!R7+!*66!-T!F1R.3?-,-A/@.3,6,/?*!5T3!A1-.5!
I,G6*A*-G1!*I!.3,?*!T6AK+G1+U!"*5,3V1@3*-1+,-A/T6AK+G1+!?*-!I*+*!*66!6,33T6*!*F.+6!1331+!*66!
6,33J*-G*JT33*!@+1I1-6,I51G13/5.66*A-,-A*+U!8+1I1-6,I516.G1+!K+!R*5,3V1@3*-1+,-A!@T!
,-G,I,G-,IT!,!I,3?1-!F*+-5.+/?*-!J*+!1-!21-6+*3!+.33!X)*@3*-`!]DD^m!L*6,.-*31-2\?3.@1G,-`!
]DCCFYU!>*+-5.+/?.+/!R7+/?+,I-,-A/+K66!*I!@+1I1-6,I51G13!K+!+1A31+*G!,!=9="=!C^^k(]C!/*56!
,!?.5@161-/F1/?+,I-,-A1-!R7+!F*+-5.+/?.+!/.5!H6RK+G*/!*I!=.2,*3/6\+13/1-!X=.2,*3/6\+13/1-`!
]DDkm!=.2,*3/6\+13/1-`!]DCCYU!

!

8+1I1-6,I516.G1+!

S*316!*I!@+1I1-6,I516.G!?*-!@TI1+?*/!*I!+TG*-G1!/*5JK33/G1F*661+U!8Z@,331+*-IK-G-,-A1-!,!
=I1+,A1!J*+!6,33!1E15@13`!@T!A+H-G!*I!-1A*6,I!@HF3,2,616!,!51G,*`!?.55,6!*66!I*+,1+*!R+T-!T+!6,33!
T+U!S*+,*6,.-1-!J*+!@TI1+?*6!*F.+6R+1?I1-/1-U!9+/*?1-!J*+!I*+,6!?I,--.+/!*5F,I*31-/!6,33!*66!
*-IK-G*!J.+5.-133*!@+1I1-6,I51G13!X9G3,-G!16!*3U`!]DDlm!=.2,*3/6\+13/1-`!]DD^YU!

'RR1?6,I,6161-!J./!.3,?*!@+1I1-6,I516.G1+!*-A1/!,!81*+3!M-G1E!X8MY!XPK?151G13/I1+?16`!]DCCYU!
M!PK?151G13/F.?1-!R7+!T+1-!]DCCZ]DC]!/TA!@+1I1-6,I516.G1+/!8M!H6!/.5!-1G*-U!

!

&*F133!CU!'RR1?6,I,616!J./!.3,?*!@+1I1-6,I516.G1+`!H66+\2?6!/.5!*-6*3!A+*I,G,6161+;CDD!
?I,--.T+!X8MY!H-G1+!R7+/6*!T+16/!*-IK-G-,-AU!=,RR+.+-*!I,/*+!G16!H-A1RK+3,A*!/?*66*G1!IK+G16!
I,G!d6\@,/?d!*-IK-G-,-AU!

!

416.G! <-A1RK+3,A6!8M!

).5F,-1+*G1!J.+5.-133*!516.G1+! D`NrC`N!

9+*36!5133*-G./A1/6*A1-! D`NrC`N!

9+*36!3TAG./A1/6*A1-! ]rk!

B7AG./A1/6*A1-!R7+!,-V1?6,.-! D`CrD`N!

=HF?H6*-*!,5@3*-6*6! D`CrC`D!



b!

!

!

!

!

).@@*+/@,+*3! D`prC`D!

B.+5.-/@,+*3! D`]rD`k!

).-G.5! arCb!

81//*+! kr]D!

L*6H+3,A!R*5,3V1@3*-1+,-A! ]r]D!

P*?6*6,.-/*51-.++W!XP%4Y! D`lrC`]!

=61+,3,/1+,-A! D`CrD`N!

!

XPK?151G13/I1+?16`!]DCCY!

!

).5F,-1+*G1!J.+5.-133*!516.G1+!.2J!.3,?*!/@,+*31+!*-A1/!/.5!R7+/6*J*-G/I*3!I,G!J7A*!?+*I!
@T!@+1I1-6,I!/K?1+J16U!=.5!*-G+*J*-G/516.G1+!*-A1/!A1/6*A1-@+1@*+*6!.2J!,5@3*-6*6U!
L*6H+3,A!R*5,3V1@3*-1+,-A!XL"8Y!J*+!1-!/K?1+J16!,!7I1+1-//6K5513/1!51G!@1//*+Z.2J!
?.-G.5*-IK-G-,-AU!!

!

L*6H+3,A!R*5,3V1@3*-1+,-A!

L*6H+3,A!R*5,3V1@3*-1+,-A!XL"8Y!K+!166!/*53,-A/-*5-!R7+!R7G13/1?.-6+.331+*-G1!516.G1+!
/T/.5!d/K?+*!@1+,.G1+d!X?*31-G1+Z;+\65516.G1-Y`!615@1+*6H+516.G1-!.2J!/1?+16516.G1-U!M!
R31+*!?K33.+!+TG1+!6I16\G,AJ16!,!516.G1+-*/!G1R,-,6,.-1+U!%33*!516.G1+!*-IK-G/!G.2?!A1-.5!*66!
H@@5K+?/*55*!612?1-!.2J!/\56.5!I,G!.3,?*!R*/1+!,!51-/6+H*6,.-/2\?13-U!O166*!R7+!*66!
*IA7+*!.5!?I,--*-!K+!R1+6,3!1331+!,-61U!8T!/T!I,/!K+!I,//*!*I!516.G1+-*!*-IK-GF*+*!FTG1!/.5!
@+1I1-6,I516.G1+!.2J!I,G!7-/?*-!.5!A+*I,G,616!X)*@3*-`!]DD^m!=*-61//.-`!]DD^YU!!

!

&15@1+*6H+516.G1-!,--1FK+!*66!?I,--*-!G*A3,A1-!5K61+!/,-!?+.@@/615@1+*6H+!I,G!/*55*!
6,G@H-?6!R7+!*66!@T!/T!I,/!H@@6K2?*!1-!615@1+*6H+/61A+,-A!I,G!KAA3.//-,-AU!416.G1-!?*-!,-61!
R7+H6/@T!-K+!KAA3.//-,-A!?.551+!*66!,-6+KRR*`!H6*-!F1?+KR6*+!1-G*/6!*66!KAA3.//-,-A!J*+!KA6!
+H5U!S,G!*-IK-G-,-A!/.5!@+1I1-6,I516.G!K+!I*A,-*3*!/*53*A!1-F*+6!6,33T616!1R61+!?.-/6*61+*G!
KAA3.//-,-AU!&15@1+*6H+/61A+,-A!?*-!@TI1+?*/!*I!*-G+*!R*?6.+1+!/T/.5!/6+1//!.2J!/VH?G.5!
X9G3,-G!16!*3U`!]DDlYU!!

!

d=K?+*!@1+,.G1+d!,F3*-G!KI1-!?*33*G!?*31-G1+Z;+\65516.G1-!H6AT+!R+T-!*66!KAA3.//-,-A1-!KA1+!
+H5!/*55*!G*A!I*+V1!5T-*GU!S*A,-*3*!/*53*A!/6\+/!1-3,A6!?*31-G1+-!X)*@3*-`!]DD^m!8*35W+`!
]DDbm!=*-61//.-`!]DD^YU!0.,6H/!,-61++H@6H/!X*IF+H616!/*53*AY!.2J!
3*?6*6,.-/*51-.++W516.G1-!XP%4Y!R7+!*55*-G1!?I,--.+`!K+!*-G+*!@+1I1-6,I516.G1+!/.5!
,F3*-G!,--1R*66*/!,!-*6H+3,A!R*5,3V1@3*-1+,-A!X9G3,-G!16!*3U`!]DDlYU!M!PK?151G13/F.?1-!F1/?+,I/!



N!

!

!

!

!

d/K?+*!@1+,.G1+d!,!?.5F,-*6,.-!51G!?.-G.5*-IK-G-,-A!I*+*!1-!57V3,A!@+1I1-6,I516.G!R7+!
G1!51G!+1A13FH-G-*!51-/6+H*6,.-1+!XPK?151G13/I1+?16`!]DCCYU!

!

=1?+16516.G1-;>,33,-A/516.G1-`!,F3*-G!KI1-!?*33*G!.IH3*6,.-/516.G1-!K+!1-!L"8Z516.G!GK+!
?I,--*-/!R1+6,3,616!6.3?*/!H6,R+T-!1-!G*A3,A!F1G75-,-A!.2J!G.?H51-6*6,.-!*I!J1--1/!
21+I,E/1?+16U!O.?H51-6*6,.-1-!A7+/!@T!/K+/?,3G!?*31-G1+?*+6*!GK+!RK+A1+!5*+?1+*+!
R7+K-G+,-A*+!,!21+I,E/1?+1616U!=1?+1616!/.5!/1?+16516.G1-!/\R6*+!@T!?.551+!R+T-!21+I,E!
XMI*+//.-!n!L,3//.-`!]DCCm!9G1F3*G`!]DD]m!=*-61//.-`!]DD^YU!M!G1--*!/6HG,1!*-IK-G/!
F1612?-,-A1-!21+I,E/1?+16!R7+!*66!F1/?+,I*!G16!/.5!,!*-G+*!/6HG,1+!F1-K5-/!/3,GZ;I*A,-*3Z!
1331+!3,I5.G1+J*3//1?+16U!01+I,2*3!5H2H/!K+!G16!1-A13/?*!F1A+1@@16U!=1?+16516.G1-!A+H-G*+!
/,A!@T!R.+/?-,-A!.2J!F\AA1+!@T!*66!?I,--*-!J*+!?H-/?*@!.5!*66!6,G@H-?61-!R7+!J1--1/!
R+H?6/*55*!21+I,E/1?+16`!G16!I,33!/KA*!KAA3.//-,-A1-`!I*+,1+*+!R+T-!5T-*G!6,33!5T-*G!
XMI*+//.-!n!L,3//.-`!]DCCm!8*35W+`!]DDbYU!!

!

=1?+16516.G1-!

!

B,/6.+,?!.2J!R\/,.3.A,!

<-G1+!C^NDZ6*316!F7+V*G1!G1!*H/6+*3,1-/,/?*!3K?*+-*!'I13\-!.2J!o.J-!>,33,-A/!*66!H6R.+5*!1-!
516.G!R7+!-*6H+3,A!R*5,3V1@3*-1+,-AU!)H-/?*@1-!.5!21+I,E/1?+1616/!RH-?6,.-!J*G1!3T-A6!
6,G,A*+1!I*+,6!?K-G!F3*-G!*R+,?*-/?*!/6*55*+!.2J!*F.+,A,-1+U!416.G1-!/.5!@*+16!>,33,-A/!
H6I12?3*G1!*-IK-G1/!R7+/6!6,33/*55*-/!51G!*-G+*!@+1I1-6,I516.G1+!,-.5!-*6H+3,A!
R*5,3V1@3*-1+,-A`!/T/.5!+\65Z!.2J!615@1+*6H+516.G1-!X>,33,-A/!n!q1/65.+1`!C^^CYU!

!

s+!C^pb!,G1-6,R,1+*G1!G1-!/I1-/?1!@+.R1//.+-!'+,?!9G1F3*G!6+1!.3,?*!/1?+166\@1+!R+T-!21+I,EU!
<-A1RK+!6VHA.!T+!/1-*+1!H@@6K2?61/!166!RVK+G1!/1?+16`!8Z/1?+1616U!MG*A!F1/?+,I/!R.+6R*+*-G1!
G1//*!R\+*!/.5(!A+,-G/1?+16`!3T/-,-A//1?+16`!/@1+5,131G*-G1!/1?+16!/*56!@.+6I*?6//1?+16`!
KI1-!?K-G*!/.5!:Z`!PZ`!=Z!.2J!8Z/1?+16!X>,33,-A/!n!q1/65.+1!C^^Cm!9G1F3*G`!C^^]m!=*-61//.-`!
]DD^YU!M!.2J!51G!H@@6K2?*-G16!*I!/1?+166\@1+!F7+V*G1!/1?+16516.G1-!3K+*/!H6!/.5!1-!
/VK3I/6K-G,A!@+1I1-6,I516.GU!416.G1-!?.5!GT!*66!F1-K5-*/!>,33,-A/516.G1-!X>,33,-A/!n!
q1/65.+1`!]DDDm!"+1H-G3!16!*3U`!]DCDYU!!

!

)I,--.+/!21+I,E/1?+16!I*+,1+*+!,!FTG1!5K-AG!.2J!H6/11-G1U!=1?+1616!?K--/!,A1-!@T!.3,?*!I,/`!
6,33!1E15@13!,!/,-!RK+A!.2J!I,/?./,616U!=1?+16/*55*-/K66-,-A1-!I*+,1+*+!H-G1+!?I,--*-/!
51-/6+H*6,.-/2\?13U!%33*!R\+*!/1?+166\@1+!R,--/!6,33!1E15@13!+1@+1/1-61+*G1!?+,-A!KAA3.//-,-A!
KI1-!.5!G16!K+!8Z/1?+1616!/.5!K+!*I!/67+/6!F16\G13/1!I,G!G1--*!6,G@H-?6!X9G1F3*G`!C^^]YU!
=*55*-/K66-,-A1-/!I*+,*6,.-!/6K331+!?+*I!@T!?I,--*-/!51GI161-J16!X>,33,-A/!n!q1/65.+1`!
C^^Cm!9G1F3*G`!]DD]YU!'-!F,3G!*I!21+I,E/1?+1616!R,--/!/.5!>,3*A*!CU!

!
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&*F133!]U!O1!R\+*!6\@1+-*!*I!21+I,E/1?+16U!

!

=1?+166\@! "H-?6,.-! )K--1612?1-!

:Z/1?+16!

!

9R+H?6/*56U!"H-A1+*+!/.5!1-!/6K-AG!
A+,-G!6,33!21+I,E7@@-,-A1-U!=3K@@1+!
,-61!,A1-.5!-TA+*!/@1+5,1+U!!

9R6*!I,66!1331+!AH3I,66U!
=@*+/*56`!6V.2?6!.2J!A+\-,A6U!
)K--1612?-*/!*I!
6.++J16/?K-/3*U!M--1JT331+!^D!
t!I*661-U!

PZ/1?+16!

!

M-31G1+!G1-!R+H?6/*55*!@1+,.G1-U!
L1H6+*3,/1+*+!I*A,-*-/!/H+*!5,3V7!
I,3?16!A7+!*66!1-!G13!/@1+5,1+!?*-!
7I1+31I*U!<6/.+61+*+!.2J!3T/1+!,-!
G1R1?6*!/@1+5,1+!/*56!A1+!/67G!T6!=Z
/1?+1616U!

41+!6H--R3\6*-G1`!?3*+*+1!.2J!
+,?3,A*+1!/1?+16U!)3,FF,A6`!3K66!
6+TGG+*A*-G1U!'V!/K+/?,36!
67VF*+6U!

=Z/1?+16!

!

41+!R+H?6/*56!K-!PZ/1?+1616U!>1I*+*+!
/@1+5,1+-*!,!21+I,E!,!H@@!6,33!6+1!
G\A-`!R7+!*66!I,G!.IH3*6,.-!31G*!G1!
F1I*+*-G1!/@1+5,1+-*!H@@T6U!

&H--R3\6*-G1`!?3*+6!.2J!
13*/6,/?6!,!7?*-G1!A+*GU!)*-!A1!
1-!J*3`!RH?6,A!.2J;1331+!IT6!
?K-/3*U!4K-AG1-!/1?+16!?*-!
7?*U!M--1JT331+!^l!t!I*661-U!

8Z/1?+16!

!

B7AA+*G,A6!R+H?6/*56!/1?+16!51G!
H@@A,R6!*66!/3K@@*!,A1-.5!GHA3,A*!
/@1+5,1+!6,33!3,I5.G1+-U!O.5,-1+*+!
@T!6.@@G*A1-!/.5!.R6*/6!,-6+KRR*+!
/*55*!G*A!/.5!.IH3*6,.-1-U!!

B*3`!RH?6,A`!IT6!?K-/3*U!
).-/,/61-/1-!?*-!3,?-*!+T!
KAAI,6*U!

!

!

X>,33,-A/!n!q1/65.+1`!C^^Cm!41-*u+AH1h`!8*/6.+!n!9G1F3*G`!]DDam!9G1F3*G`!C^^]m!

9G1F3*G`!]DD]m!=*-61//.-`!]DD^YU!

!

95!?I,--*-!*-IK-G1+!/1?+16516.G1-!,!166!@+1I1-6,I6!/\R61!*I/6T+!J.-!R+T-!I*A,-*36!/*53*A!G1!
G*A*+!,!51-/6+H*6,.-/2\?13-!/.5!J.-!A1-.5!*66!/6HG1+*!/,66!21+I,E/1?+16!F1G756!*66!J.-!K+!
R+H?6/*5U!416.G1-!?*-!.2?/T!*-IK-G*/!,!.5IK-6!/\R61!I,G!7-/?15T3!.5!F1R+H?6-,-A!X>,33,-A/!
n!q1/65.+1`!C^^Cm!9G1F3*G`!C^^]m!9G1F3*G`!]DD]m!=*-61//.-`!]DD^YU!

!

"\/,/?!.2J!@/\?,/?!/6+1//!?*-!+1/H361+*!,!H@@/?VH61-!KAA3.//-,-A!.2J!51G!G16!.+1A13FH-G1-!
51-/6+H*6,.-/2\?13U!O166*!?*-!,--1FK+*!F1R+H?6-,-A!.2J!A+*I,G,616!.5!I*A,-*36!/*53*A!J*+!KA6!
+H5U!'-!/TG*-!.5/6K-G,AJ16!?+KI1+!H@@5K+?/*5J16!J./!/TIK3!F*+-5.+/?*-!/.5!*-IK-G*+1-!
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XMI*+//.-!n!L,3//.-`!]DCCm!9G1F3*G`!C^^]YU!=1?+16516.G1-!?*-!K-GT!*-IK-G*/!/.5!
@+1I1-6,I516.G!*I!?I,--.+!51G!.+1A13FH-G-*!51-/6+H*6,.-/2\?31+!X>,33,-A/!n!q1/65.+1`!
C^^Cm!MI*+//.-!n!L,3//.-`!]DCCm!9G1F3*G`!C^^]m!8*35W+`!]DDbYU!416.G1-!?*-!GT!I*+*!/IT+*+1!
*66!A1-.5R7+*!K-!I,G!+1A13FH-G-*!51-/6+H*6,.-1+U!47V3,AJ161-!*66!F1G75*!/,-!R1+6,3,616/A+*G!
F3,+!.2?/T!/IT+*+1!R7+!G1!?I,--.+!/.5!*55*+`!K61+!/K+/?,3G*!51G,2,-1+!1331+!/.5!J*+!J*R6!1-!
3T-AI*+,A!@Z@,331+*-IK-G-,-AU!=TG*-*!R7+JT33*-G1-!?*-!@TI1+?*!21+I,E/1?+1616!.2J!R7+!
*-IK-G*+1-!,--1FK+*!1-!3K-A+1!,-3K+-,-A/@1+,.GU!'-!3,?*!I,?6,A!-.61+,-A!K+!*66!/1?+16516.G1-!
,-61!,--1FK+!-TA.6!/?\GG!5.6!?7-//VH?G.5*+!X"+1H-G3!16!*3U`!]DCDm!9G1F3*G`!C^^]YU!'+,?!
9G1F3*G!+1?.551-G1+*G1!*66!/1?+16516.G1-!3K+/!H6!,!6,G,A!T3G1+`!,--*-!/1EH*3G1FH6!
X9G1F3*G`!C^^]YU!

!

8+1I1-6,I!/K?1+J16!

8*35W+/!/I1-/?*!/6HG,1!X]DDbY!I,/*G1!*66!51G!166!?.++1?6!*-IK-G*-G1!*I!/1?+16516.G1-!
H@@-TGG1/!1-!JH-G+*@+.21-6,A!@+1I1-6,I!/K?1+J16U!M!J1--1/!/6HG,1!F31I!,-A1-!*I!G1!6.3I!
?I,--.+!/.5!*-IK-G1!516.G1-`!@T!166!?.++1?6!I,/`!A+*I,GU!O166*!/6K551+!IK3!51G!*-G+*!
/6HG,1+!/.5!0J.,`!0J*-!n!q,1F1!X]DCDY!J*+!+1R1+1+*6!6,33!.2J!/.5!I,/*6!@T!*66!/1?+16516.G1-!
I,G!166!?.++1?6!*-IK-G*-G1!J*R6!^^!@+.21-6/!/K?1+J16U!S,G!*-IK-G*-G1!*I!/1?+16516.G1-!,!
?.5F,-*6,.-!51G!*-G+*!@+1I1-6,I516.G1+`!/T/.5!?.-G.5`!J*+!1-!/K-?-,-A!I,/*6!/,A!,!
516.G1-/!/K?1+J16!1R61+/.5!G16!GT!F31I!/IT+*+1!*66!6\G*!/1?+1616!X%+WI*3.`!o1--,-A/`!L,?H3*!n!
=,-*,`!]DDbm!8*35W+`!]DDbYU!

!

=1?+16516.G1-/!1A16!81*+3!M-G1E!X8MY!J*+!,!-TA+*!.3,?*!/6HG,1+!*-A166/!/.5!D`]Zb`kU!=6HG,1+-*/!
.5R*66-,-A*+!J*+!I*+,6!bND`!lpN`!]DN^!+1/@1?6,I1!aDCp!?I,--.+U!8MZ,-61+I*3316!J*+!F3*-G!*--*6!
I*+,6!F1+.1-G1!*I!H-G1+!JH+!5T-A*!51-/6+H*6,.-/2\?31+!/.5!516.G1-!J*+!*-IK-6/U!oH!3K-A+1!
*-IK-G-,-A/6,G`!G1/6.!J7A+1!8MU!9@3*-1+*G1!A+*I,G,6161+!J*+!F1+.66!@T!*-IK-G*+R13`!/.5!
1E15@13I,/!*-IK-G-,-A!*I!R31+*!@+1I1-6,I516.G1+!/*56,G,A6!X%+WI*3.!16!*3U`!]DDbm!>J*+A*I*`!
>J*6,*`!$*5*2J*-G+*-`!$.J*6A,!n!=,-J*`!C^^km!"+1H-G3!16!*3U`!]DCDm!9G1F3*G`!C^^]m!8*35W+`!
]DDbYU!

!

'66!/6*F,36!@*+R7+JT33*-G1!J*+!I,/*6!/,A!I*+*!1-!F+*!A+H-G!R7+!*66!H@@-T!6,33R+1G//6K3313/1!.2J!
A.G!/K?1+J16!,!*-IK-G*-G16!*I!/1?+16516.G1-!X"+1H-G3!16!*3U`!]DCDm!8*35W+`!]DDbYU!
M-/6+H?6,.-1+!*I!H6F,3G*G1!J*-G31G*+1!I*+!G1-!I,?6,A*/61!R*?6.+-!R7+!*66!/1?+16516.G1-!/?H331!
?H--*!*-IK-G*/!/.5!1-!/K?1+!@+1I1-6,I516.GU!'-!*--*-!R7+H6/K66-,-A!I*+!A.G!
?+.@@/?K--1G.5`!I,3?1-!KI1-!H6I12?3*G1/!1R61+!J*-G!XMI*+//.-!n!L,3//.-`!]DCCm!8*35W+`!
]DDbYU!O16!I,/*G1!/,A!I*+*!3K5@3,A6!51G!H-A1RK+!6+1!J*-G31G-,-A/6,33RK331-!,-?3H/,I1!
H@@R73V-,-A/5761-!R7+!*66!@*+!/?H331!?K--*!/,A!/K?+*!,!/1?+16516.G1-!.2J!R7+!*66!?3*+*!*I!*66!
R73V*!F*+-5.+/?*-/;J*-G31G*+1-/!,-/6+H?6,.-1+!X8*35W+`!]DDbYU!

!

%33*!/.5!*+F16*+!51G!-*6H+3,A!R*5,3V1@3*-1+,-A`!,!/\--1+J16!G1!/.5!,-/6+H1+*+!,!
/1?+16516.G1-`!G16!I,33!/KA*!J*-G31G*+1`!5T/61!R7+/6T!R\/,.3.A,-!F*?.5!21+I,E/1?+1616!R7+!*66!
?H--*!A*+*-61+*!516.G1-/!/K?1+J16U!B*-G31G*+1!51G!A.G!R\/,.3.A,/?!?H-/?*@!?*-!/@+,G*!



l!

!

!

!

!

*221@6*-/!*I!/1?+16516.G1-`!/*56!/6K+?*!@*+/!/VK3I/6K-G,AJ16!,!*-IK-G*-G16!*I!G1-!X9G1F3*G`!
C^^]m!]DD]YU!!

!

=1?+16516.G1-!,!=I1+,A1!

=1?+16516.G1-!-TGG1!=I1+,A1!@T!/VH66,.6*316U!>*?.5!G166*!/6.G!.+A*-,/*6,.-1-!
"*5,3V1R+K5V*-G16!/.5!.2?/T!1+FV7G!@+*?6,/?!J*-G31G-,-A!6,33!,-6+1//1+*G1!@*+U!O+\A6!6,.!T+!
/1-*+1!?.5!IT+G@1+/.-*3!/T/.5!/VH?/?761+/?.+!.2J!F*+-5.+/?.+!*66!H6F,3G*!/,A!,!
/1?+16516.G1-U!:761F.+A!I*+!R7+/6!H6!51G!*66!1+FVHG*!G1//*!J*-G31G-,-A/?H+/1+!X8*35W+`!
]DDbYU!

!

O1!/.5!/7?1+!JVK3@!51G!L"8!.2J!/1?+16516.G1-!J*+!.R6*/6!J7+6!.5!G1-!R+T-!F*+-5.+/?.+!
1331+!A\-1?.3.A1+`!*361+-*6,I6!R+T-!IK--1+!X8*35W+`!]DDbYU!"7+!,-6+1//1+*G1!R,--/!1-!,G1133!
R7+1-,-A`!L*6H+3,A!R*5,3V1@3*-1+,-A!,!=I1+,A1!XL"8=YU!O1!6,33J*-G*JT331+!,-R.+5*6,.-!6,33!
?I,--.+!.2J!@*+!/.5!/7?1+!1-!-*6H+3,A!.2J!J.+5.-R+,!@+1I1-6,I516.GU!O1!J*+!.2?/T!
?.-6*?6H@@A,R61+!6,33!J*-G31G*+1!51G!/K+/?,3G!H6F,3G-,-A!,-.5!516.G1-!XMI*+//.-!n!L,3//.-`!
]DCCm!L"8=`!]DCCYU!&,G,A*+1!J*G1!<51T!H-,I1+/,616!J*-G31G*+H6F,3G-,-A*+!,-.5!L"8U!
8+.R1//.+!151+,6H/!'+,?!9G1F3*G!I*+!JHIHG?H+/31G*+1U!O16!R,--/!R7+!-K+I*+*-G1!,-A1-!
?H+/31G*+1!/.5!J*+!6*A,6!7I1+!H-,I1+/,616/H6F,3G-,-A*+-*!X9G1F3*G`!C^^]m!]DCCm!8*35W+`!
]DDbYU!

!

"*5,3V1@3*-1+,-A!,!:761F.+A!

M!:761F.+A!R,--/!-,66.-!/6\2?1-!F*+-5.+/?15.66*A-,-A*+U!%33*!F1/7?!.2J!*33!@+1I1-6,I51G13/Z
+TGA,I-,-A!A1/!?./6-*G/R+,66U!"7+!I*+!.2J!1-!*I!@+1I1-6,I516.G1+-*!/?*!/TIK3!R7+G13*+!/.5!
-*2?G13*+!+1G.I,/*/!R7+!G1-!+TG/7?*-G1!X8+,5K+IT+G1-`!]DCC*YU!8T!@+,5K+IT+G1-/!J15/,G*!
/6T+!R73V*-G1(!

!

cS,3?16!@+1I1-6,I51G13!/.5!@*//*+!G,A!FK/6!?*-!F3*-G!*--*6!F1+.!@T!,!I,3?1-!/,6H*6,.-!GH!
F1R,--1+!G,A`!T3G1+`!3,I//6,3!.2J!G,66!JK3/.6,33/6T-GU!%33*!5K--,/?.+!+1*A1+*+!.3,?*!@T!
@+1I1-6,I51G13!.2J!GK+R7+!H@@31I/!G1!@T!.3,?*!/K66U!S*357V3,AJ161+-*!K+!5T-A*!.2J!GH!?*-!
*336,G!F\6*!6,33!166!*--*6!51G13!.5!GH!K+!5,//-7VGUc!X8+,5K+IT+G1-`!]DCC*Y!

!

:761F.+A/!@+,5K+IT+G!1+FVHG1+!,-R.+5*6,.-!.5!.3,?*!@+1I1-6,I516.G1+U!&I16\G,AJ16!+TG1+!
KI1-!JK+!5133*-!F1A+1@@1-!+\65516.G1-`!-*6H+3,A!R*5,3V1@3*-1+,-A!.2J!/K?+*!@1+,.G1+!
X8+,5K+IT+G1-`!]DCCFYU!M!:761F.+A!R,--/!6+1!/6\2?1-!F*+-5.+/?15.66*A-,-A*+!51G!H6F,3G*G1!
J*-G31G*+1!,-.5!/1?+16516.G1-U!B*-G31G*+-*!+,?6*+!/,-!H-G1+I,/-,-A!6,33!FTG1!?I,--*-!.2J!
J1--1/!@*+6-1+!X8*35W+`!]DCDYU!

!



^!

!

!

!

!

"7+!F*+-5.+/?.+!I1+?/*55*!,!:761F.+A!R,--/!KI1-!*335K--*!+,?63,-V1+!6,33!JVK3@`!d!$,?63,-V1+!
R7+!F*+-5.+/?.+`!@+1I1-6,I51G13/+TGA,I-,-A!I,G!4S0dU!O1!+,?63,-V1+!/.5!F*+-5.+/?.+!J*+!*66!
R73V*!AK33*-G1!d>,33,-A/516.G1-`!-*6H+3,A!R*5,3V1@3*-1+,-Ad!K+!*66!516.G1-!3K+/!H6!*I!H6F,3G*G1!
J*-G31G*+1U!jI1-!JK-I,/-,-A!6,33!L"8=!R,--/!R7+!*66!R,--*!?.-6*?6@1+/.-!.2J!J*-G31G*+1!X'33,/!
n!'33/6+75`!]DDkYU!

!

%-IK-G*+@1+/@1?6,I!

M!G166*!/6\2?1!F1J*-G3*/!R31+!-*6H+3,A*!R*5,3V1@3*-1+,-A/516.G1+!K-!1-G*/6!/1?+16516.G1-U!

O16!F1+.+!@T!*66!G1!R31/6*!/6HG,1+!/.5!AV.+6/!J*+!/6HG1+*6!L"8Z516.G1+!,!*335K-J16U!"T!/6HG,1+!
J*+!H-G1+/7?6!/1?+16516.G1-!/.5!1-/?,3G!516.GU!!

!

%-IK-G*-G16!*I!-*6H+3,A!R*5,3V1@3*-1+,-A!J*+!,-61!R7+K-G+*6/!H-G1+!G1!/1-*/61!T+1-U!L"8Z
516.G1+-*!*-IK-G/!*I!H-A1RK+!1-!R1561G13!*I!*33*!@+1I1-6,I51G13/*-IK-G*+1!,!=I1+,A1!
X=.2,*3/6\+13/1-`!]DDNYU!%-G+*!/6HG,1+!R+T-!*-G+*!3K-G1+!J*+!I,/*6!/*55*!
*-IK-G-,-A/R+1?I1-/!X0J.,!16!*3U`!]DCDYU!M!G1-!/I1-/?*!/6HG,1-!.5!/1?+16516.G1-!I*+!G16!
7I1+3*A!G1!?I,--.+!.2J!@*+!/.5!J*G1!?K-6!/,A!.F1?IK5*!51G!*-G+*!@+1I1-6,I516.G1+!/.5!
/1-*+1!I*3G1!*66!*-IK-G*!/1?+16516.G1-U!B./!G1//*!R*--/!1-!7-/?*-!.5!*66!/3,@@*!K6*!
J.+5.-1+!/*56!*66!3K+*!?K--*!G1-!-*6H+3,A*!51-/6+H*6,.-/2\?13-!X8*35W+`!]DDbYU!'-!$1I,1eZ
/6HG,1!I,/*G1!.2?/T!@T!L"8Z516.G1+/!@./,6,I*!,-I1+?*-!@T!?I,--.+/!?+.@@/?K--1G.5!.2J!
/VK3I?.-6+.33!X"+1H-G3!16!*3U`!]DCDYU!

!

M!1-!6\/?!/6HG,1!I,/*G1!G16!/,A!I*+*!G1!?I,--.+!/.5!J*G1!?H-/?*@!.5!.2J!6,G,A*+1!1+R*+1-J16!
*I!1-!L"8Z516.G!/.5!.2?/T!I*+!51/6!@./,6,I*!6,33!R.+6/*66!*-IK-G*-G1!*I!-*6H+3,A!
R*5,3V1@3*-1+,-AU!)I,--.+!/.5!7-/?*G1!*66!F3,!A+*I,G*!,!R+*56,G1-!.2J!?I,--.+!/.5!/?*66*G1!
/,-!+13,A,7/*!6+.!J7A6!I*+!G1!?I,--.+!/.5!,!/67+/6!H6/6+K2?-,-A!I*3G1!L"8Z516.G1+!
X4,?.3*V2h\?`!=6*-R.+G!n!$*H2JRH//`!]DDaYU!!!

!

%-IK-G*+1!*I!/1?+16516.G1-!J*+!H@@31I6!*IJT33/*5J16/@1+,.G1+-*!/.5!1-!*I!516.G1-/!
-*2?G13*+U!4,-/?*G!6,336+.!6,33!516.G1-/!/K?1+J16!?H-G1!R7+?3*+*/!51G!F+,/61+!,!J*-G31G-,-A!
*361+-*6,I6!3TA!5.6,I*6,.-!J./!?I,--*-!.2J!@*+16!X8*35W+`!]DDbYU!i661+3,A*+1!1-!-*2?G13!/.5!
*-A,I,6/!K+!*66!G16!F1J7I/!3T-A!,-3K+-,-A/6,G!51G!-.AA+*--*!.2J!G*A3,A*!?.-6+.331+!*I!
21+I,E/1?+1616!X"+1H-G3!16!*3U`!]DCDYU! !

>*+-5.+/?1Z!.2J!+TGA,I*+@1+/@1?6,I!

%I!/*55*!/?K3!/.5!R7+!*-IK-G*+@1+/@1?6,I16!F1J*-G3*+!R73V*-G1!/6\2?1!,-61!1-G*/6!
/1?+16516.G1-!H6*-!/*563,A*!-*6H+3,A*!R*5,3V1@3*-1+,-A/516.G1+U!'-!R1561G13!*I!bND!
F*+-5.+/?.+!/.5!G136.A!,!1-!*51+,?*-/?!/6HG,1!*-A*I!*66!G1!-K5-G1!-*6H+3,A!
R*5,3V1@3*-1+,-A!/.5!57V3,A!@+1I1-6,I516.G!R7+!*33*!?I,--.+!.2J!@*+!/.5!G1!57661U!'-!
@+.21-6!*I!G15!/?H331!*-A1!L"8!/.5!1-!,-1RR1?6,I!@+1I1-6,I516.G!.5!1-!?I,--*!1331+!166!@*+!
1R61+R+TA*G1!G1-U!>*+-5.+/?.+!H@@/?*66*G1!*66!-*6H+3,A!R*5,3V1@3*-1+,-A!/.5!@+1I1-6,I516.G!



CD!

!

!

!

!

J*G1!1-!/K?1+J16!@T!H-A1RK+!^D!@+.21-6U!BK3R61-!*I!G15!J*G1!F+./2J\+1+!.2J!5*61+,*3!R7+!*66!
H-G1+I,/*!.5!L"8U!'-!6+1GV1G13!JK-I,/*G1!?I,--.+!.2J!@*+!6,33!/K+/?,3G*!L"8ZJ*-G31G*+1!
X"1J+,-A`!B*-/.-!n!=6*-R.+G`!]DDCYU!

!

'-3,A6!1-!*--*-!*51+,?*-/?!/6HG,1!?K-G1!/,A!F*+-5.+/?.+!GT3,A6!R7+F1+1GG*!,-R7+!*66!1+FVHG*!
L"8!/.5!@+1I1-6,I516.GU!)H-/?*@!.5!L"8!J*G1!,-61!R7+51G3*6/!,!G1+*/!H6F,3G-,-A*+U!M!
A1-.5/-,66!J*G1!1-!6,551/!H-G1+I,/-,-A!1+JT33,6/!X"1J+,-A`!]DDbYU!i661+3,A*+1!1-!*51+,?*-/?!
/6HG,1!I,/*G1!JH+!+TGA,I*+1!?K-G1!/,A!51/6!F1?IK5*!51G!*66!6*3*!.5!@+1I1-6,I516.G1+-*!
?.-G.5!.2J!@Z@,331+!X%?1+/`!:.3G`!>.++1+.`!=*-6H22,!n!=2Je*+h`!]DCDYU!S,//*!+TGA,I*+1!J*+!
F16+*?6*6!H-G1+I,/*-G16!,!L"8!/.5!6,G/?+KI*-G1!X%+WI*3.`!C^^pYU!LK+!+TGA,I*+1!@+1/1-61+*G1!
L"8!/.5!1-!@./,6,I!.2J!*-IK-GF*+!@+1I1-6,I516.G!7?*G1!,-6+1//16!R7+!*66!*-IK-G*!/,A!*I!
516.G1-!X"1J+,-A!16!*3U`!]DDCm!"1J+,-A`!]DDbm!4,?.3*V2h\?!16!*3`!]DDam!9G1F3*G`!]DD]YU!

!

8+.F315R.+5H31+,-A!

!

O1-!JK+!/6HG,1-!H-G1+/7?1+!1-G*/6!/1?+16516.G1-!.2J!,-A*!*-G+*!-*6H+3,A*!
R*5,3V1@3*-1+,-A/Z516.G1+U!=?K316!K+!*66!/1?+16516.G1-!K+!G1-!L"8Z516.G!/.5!J*+!I,/*6!
J7A/6!@+1I1-6,I*!/K?1+J16U!=1?+16516.G1-!?*-!.2?/T!*-IK-G*/!*I!G1!R31/6*!?I,--.+`!,!5.6/*6/!
6,33!F3*-G!*--*6!P%4Z516.G1-!/.5!1-G*/6!3K5@*+!/,A!R7+!*55*-G1!?I,--.+!X>,33,-A/!n!
q1/65.+1`!C^^Cm!9G1F3*G`!C^^]YU!

!

S*316!*I!@+1I1-6,I516.G!/?*!I*+*!,-R.+51+*6!.2J!@+1I1-6,I51G13/+TGA,I-,-A1-!
,-G,I,G*-@*//*GU!>*+-5.+/?.+!R7+IK-6*/!?H--*!A1!/*?3,A!,-R.+5*6,.-!.5!*33*!6,33AK-A3,A*!
R*5,3V1@3*-1+,-A/516.G1+U!!O1!R31/6*!/6HG,1+!/.5!J*+!AV.+6/!.5!/1?+16516.G1-!J*+!,-61!
/6HG1+*6!G1-!/.5!1-!1-/?,3G!L"8Z516.G`!H6*-!,!?.5F,-*6,.-!51G!*-G+*!L"8Z516.G1+U!O1!
/6HG,1+!/.5!J*+!AV.+6/!.5!/1?+16516.G1-!J*+!*-IK-G*+@1+/@1?6,I`!1331+!J*+!H6R7+6/!R7+!*66!
@TI,/*!/1?+16516.G1-/!/K?1+J16U!"T!*I!G1!JK+!/6HG,1+-*!J*+!166!1H+.@1,/?6!@1+/@1?6,IU!M!
=I1+,A1!/*?-*/!R.+/?-,-A!.5!/1?+16516.G1-!H+!166!F*+-5.+/?1@1+/@1?6,IU!!

!

!

=i"&'!

!

=6HG,1-/!/\R61!I*+!*66!H-G1+/7?*!F*+-5.+/?.+/!?H-/?*@1+!.5`!1+R*+1-J161+!*I!/*56!*66,6\G1+!
6,33!*66!,-/6+H1+*!,!/1?+16516.G1-U!

!

!



CC!

!

!

!

!

!

4'&9O!!

!
=6HG,1-!AV.+G1/!H6,R+T-!166!,-GH?6,I6!R7+JT33-,-A//K66!,!I,3?16!R7+H6F1/6K5G*!61.+,1+!.2J!
J\@.61/1+!/*?-*G1/U!S*316!*I!G*6*,-/*53,-A/516.G`!G16!I,33!/KA*!/15,/6+H?6H+1+*G!1-?K6!51G!
57V3,AJ16!R7+!+1/@.-G1-61+-*!*66!/I*+*!51G!1A-*!.+G`!I*+!+13*61+*6!6,33!/6HG,1-/!/\R61U!=6HG,1-!
J*G1!1-!?I*3,6*6,I!*-/*6/!51G!*5F,6,.-!*66!R7+/6T!.2J!6.3?*!F*+-5.+/?.+-*/!/I*+!X8*613!n!
O*I,G//.-`!]DDaYU!

!

<$S%P!90B!O%&%ML=%4PML:!

!
M!:761F.+A!R,--/!-,66.-!F*+-5.+/?15.66*A-,-A*+!@3*21+*G1!,!.3,?*!/6*G/G13*+!X8+,5K+IT+G1-`!
]DCC*YU!&+1!*I!G1//*`!%-A1+1G`!"+73H-G*!+1/@1?6,I1!4H-?1FK2?/!F*+-5.+/?15.66*A-,-A`!I*+!
I,G!/6HG,1-/!A1-.5R7+*-G1!/67+/6!I*G!AK331+!@+1I1-6,I51G13/+TGA,I-,-A!X'33/6+75`!]DCDYU!
M-A1-!*I!G1//*!5.66*A-,-A*+!J*G1!I,G!H-G1+/7?-,-A/6,33RK3316!?K-G*!H6F,3G*G1!J*-G31G*+1!
,-.5!/1?+16516.G1-!X8*35W+`!]DCDYU!

!
=15,/6+H?6H+1+*G1!1-?K61+!/?,2?*G1/!H6!6,33!/*563,A*!ab!F*+-5.+/?.+!@T!-K5-G*!
F*+-5.+/?15.66*A-,-A*+!,!:761F.+AU!).-6*?6!6.A/!51G!I1+?/*5J16/2J1R1-!@T!I*+V1!I*3G!
F*+-5.+/?15.66*A-,-A!X=1!>,3*A*!aYU!O1!6,33G13*G1/!*-/I*+16!*66!G13*!H6!1-?K61-!6,33!
5.66*A-,-A1-/!*33*!F*+-5.+/?.+U!&,33!1-?K61-!51GR73VG1!R.+/?-,-A/@1+/.-/,-R.+5*6,.-`!
/I*+/?HI1+6!.2J!166!/,/6*!G*6H5!R7+!,-3K5-*-G1!X=1!>,3*A*!bYU!

!

'L)j&!

!
"7+!*66!@+.I*!1-?K6R+TA.+-*/!A,36,AJ16!G13*G1/!1-!@+.I1-?K6!H6!6,33!6+1!F*+-5.+/?.+!@T!
>,/?.@/AT+G1-/!F*+-5.+/?15.66*A-,-A!,!:761F.+A`!GK+!1-!*I!R7+R*66*+-*!AV.+G1!@+*?6,?!H-G1+!
F*+-5.+/?1H6F,3G-,-A1-/!?H+/!,-.5!?I,--.Z!.2J!R*5,3V1JK3/*U!8+.I1-?K61-!A+*-/?*G1/!.2J!
A.G?K-G1/!*I!J*-G31G*+1!,-.5!M-/6,6H6,.-1-!R7+!IT+GI161-/?*@!.2J!JK3/*!,--*-!G1-!G13*G1/!
H6U!O1!6+1!/.5!G136.A!J*G1!57V3,AJ16!*66!5H-63,A6!.2J!/?+,R63,A6!A1!?.551-6*+1+!.5!R+TA.+-*`!
/@+T?16!.2J!/I*+/H6+\5516U!'-?K61-!.5*+F16*G1/!I,G!R31+*!6,33RK331-!,--*-!G1-!/3H6A,36,A*!
1-?K61-!/K-G1/!H6!X8*613!n!O*I,G//.-`!]DDam!$1@/6*G`!C^^^m!&+./6`!]DDpYU!

!

O1-!/3H6A,36,A*!1-?K61-!F1/6.G!*I!R156.-!R+TA.+!/.5!*-/TA/!5.6/I*+*!/6HG,1-/!/\R61U!O1-!I*+!
,-G13*G!,!6+1!G.5K-1+;R+TA1.5+TG1-U!M!1-?K61-/!F7+V*-!I*+!R+TA.+-*!/3H6-*!.2J!,!JHIHG/*?!*I!
o*;L1VZ?*+*?6K+U!OK+1R61+!I*+!1-?K61-!/15,/6+H?6H+1+*G!51G!R+TA.+!51G!7@@-*!
/I*+/*361+-*6,I!/.5!/?H331!?H--*!F1*+F16*/!?I*3,6*6,I6U!'-?K61-!I,/*/!/.5!>,3*A*!]U!

!



C]!

!

!

!

!

O%&%%L%Pi=!

!

=6HG,1-/!G*6*!*-*3\/1+*G1/!H6,R+T-!-TA+*!*I!:+*-1J1,5/!.2J!PH-G5*-/!.3,?*!*-*3\/F1A+1@@`!
G16!I,33!/KA*!*-*3\/1-J16`!G.5K-`!51-,-A/1-J16`!?.G`!H-G1+?*61A.+,!.2J!?*61A.+,!X:+*-1J1,5!
n!PH-G5*-`!]DDlYU!=6HG,1-/!*-*3\/1-J16!I*+!aC!/I*+/1-?K61+U!O1!6+1!G.5K-1+-*!I*+!?H-/?*@`!
1+R*+1-J16!/*56!*66,6\G!.2J!/6K5G1!7I1+1-/!51G!G1!.5+TG1-!/.5!I,!I,331!H-G1+/7?*!51G!
/6HG,1-`!G16!I,33!/KA*!/\R616U!!

=I*+1-!R+T-!1-?K61+-*!H6AV.+G1!*-*3\/1-/!51-,-A/1-J161+U!'R61+/.5!/I*+1-!I*+!/T!?.+6*!I*+!
G16!/IT+6!*66!?.-G1-/1+*!51-,-A/1-J161+-*`!3,?/.5!*66!/?*@*!?.G1+!6,33!I*+V1!51-,-A/1-J16U!
).G1+!.2J;1331+!G,+1?6*!51-,-A/1-J161+!/.+61+*G1/!/1G*-!,-!,!.3,?*!H-G1+?*61A.+,1+U!O1//*!
G13*G1/!GK+1R61+!,-!.2J!/?*@*G1!?*61A.+,1+U!O*6**-*3\/1-!AV.+G1/!,!*-*3\/6*F1331+!1-3,A6!
:+*-1J1,5!.2J!PH-G5*-/!516.G!X]DDbm!]DDlYU!%-*3\/1-!AV.+G1/!A151-/*56!*I!/6HG,1-/!
R7+R*66*+1U!S*+V1!6.3?-,-A!I1+,R,1+*G1/!?.-6,-H1+3,A6U!'R61+!G,/?H//,.-!.2J!+1R31?6,.-!?+,-A!I*+V1!
51-,-A/1-J16!.2J!?.G!-TGG1!R7+R*66*+-*!?.-/1-/H/!.5!H-G1+?*61A.+,!.2J!?*61A.+,!
X:+*-1J1,5!n!PH-G5*-`!]DDbm!]DDlYU!

!

"9$=)LML:='&M=)%!#S'$Sj:%LO'L!

!
=6HG,1-!6.A!JK-/\-!6,33!G1!R.+/?-,-A/16,/?*!?+*I!/.5!R,--/!R7+!JH5*-,/6,/?!.2J!
/*5JK33/I161-/?*@3,A!R.+/?-,-A!XS161-/?*@/+TG16`!]DCCYU!M!16,?7I1+IKA*-G16!*-IK-G1/!
G.?H51-6!R+T-!01-6+*3*!16,?@+7I-,-A/-K5-G1-!X]DCCY!/.5!5*33U!=6HG,1-!R733!,-61!H-G1+!="=!
]DDa(bkD!.5!16,?@+7I-,-A!*I!R.+/?-,-A!X="=!]DDa(bkDY!1R61+/.5!G166*!,-61!K+!R.+/?-,-A!H6*-!
,-AT+!,!H6F,3G-,-A!@T!*I*-21+*G!-,ITU!!

!

L\66*-!51G!/6HG,1-!?*-!I*+*!*66!G1!G136*A*-G1!F*+-5.+/?.+-*!?K--1+!F1?+KR613/1!@T!/,-!
?H-/?*@!.2J!?.5@161-/!,-.5!.5+TG16!R7+!/1?+16516.G1-U!=1?+16516.G1-!.2J!-*6H+3,A!
R*5,3V1@3*-1+,-A!?*-!?.55*!H@@!6,33!G,/?H//,.-!@T!G1!*?6H133*!F*+-5.+/?15.66*A-,-A*+-*!
I,3?16!?*-!31G*!R+*5!6,33!A151-/*55*!/6K33-,-A/6*A*-G1-!1331+!3.?*3*!84!?+,-A!J*-61+*-G16!*I!
/1?+16516.G1-U!=6HG,1-!?*-!@T!/T!I,/!,!/,-!R7+3K-A-,-A!A1!+TG/7?*-G1!@1+/.-1+!7?*G!?H-/?*@!
.5!*33*!.3,?*!@+1I1-6,I516.G1+!/.5!R,--/U!

!

$,/?1-!51G!/6HG,1-!K+!*66!+1/@.-G1-61+-*!H@@31I1+!1-?K61-!/.5!166!,R+TA*/K66*-G1!*I!G1+*/!
\+?1/?.5@161-/U!'-!/TG*-!/,6H*6,.-!?*-!51GR7+*!166!.F1J*A!,!/*5F*-G!51G!F1/I*+*-G16U!
$,/?1-!R7+!.F1J*A!/?*!/K66*/!,!+13*6,.-!6,33!/6HG,1-/!IK+G1`!G16!I,33!/KA*!,-/,?6!,!/I1-/?*!
F*+-5.+/?.+/!?H-/?*@1+!.5`!1+R*+1-J161+!*I!.2J!*66,6\G1+!6,33!/1?+16516.G1-U!
>*+-5.+/?15.66*A-,-A*+-*!I*+!H6I*3G*!@T!R7+J*-G!51-!F*+-5.+/?.+-*/!G136*A*-G1!I*+!
R+,I,33,A6!.2J!*-.-\56U!>1/I*+*-G1!*I!1-?K61-!F16+*?6*G1/!/.5!166!,-R.+51336!/*56\2?1!6,33!
G136*A*-G1U!)+*I16!@T!?.-R,G1-6,*3,616!,--1F*+!*66!,-A1-!+1/@.-G1-6!?H-G1!?.-6*?6*/!
@1+/.-3,A1-!R7+!1-!1I1-6H133!@T5,--13/1U!=I*+1-!?H-G1!,-61!JK+31G*/U!8T!/T!I,/!A*+*-61+*G1/!
1-!G,/6*-/!6,33!/6HG,1.FV1?616U!%-/I*+,A*!F*?.5!/6HG,1-!J*G1!,-A*!1A-*!?.-6*?61+!51G!I*3G*!



Ca!

!

!

!

!

5.66*A-,-A*+U!O1!G*6*!/.5!/*53*G1/!,-!?*-!1-3,A6!-\66V*-G1?+*I16!*-IK-G*/!1-F*+6!R7+!G1--*!
/6HG,1!X$1@/6*G`!C^^^YU!

!

!

!

!

!

!

!

$'=<P&%&!

!

>%):$<LO="%)&%!

!

=I*+/R+1?I1-/1-!I*+!aC!*I!ab!H6/?,2?*G1!1-?K61+U!"73V*-G1!R+TA.+!/6K33G1/!,-31G-,-A/I,/!,!
1-?K61-!.2J!H6AV.+G1!/6HG,1-/!F*?A+H-G/G*6*(!

!

CU!BH+!A*55*3!K+!GH[!

]U!S,3?16!T+!6.A!GH!G,-!F*+-5.+/?11E*51-!.2J!I,G!I,3?1-!/?.3*[!

aU!BH+!3K-A1!J*+!GH!*+F16*6!/.5!F*+-5.+/?*!51G!@+1I1-6,I51G13/+TGA,I-,-A[!

!

=6HG,1-/!+1/@.-G1-61+!I*+!F*+-5.+/?.+!,!T3G1+-!]^Zk]!T+U!4*V.+,6161-!*I!G15!I*+!H6F,3G*G1!,!
:761F.+A!1331+!,!SK/6+*!:76*3*-GU!%-6*3!\+?1/I1+?/*55*!T+!,-.5!@+1I1-6,I51G13/+TGA,I-,-A!
/?,3VG1!/,A!T6!R+T-!]Z]N!T+!51-!I*+!VK5-6!R7+G13*G1!51G!51G,*-1-!CD!T+U!)7-!1R61+R+TA*G1/!
,-61U!

!

&*F133!aU!$1/H36*66*F133!7I1+!G.5K-;R+TA1.5+TG1-`!H-G1+?*61A.+,1+!.2J!?*61A.+,1+U!

!

!

O.5K-;!"+TA1.5+TG1!

!

<-G1+?*61A.+,!

!

)*61A.+,!

!



Cb!

!

!

!

!

)H-/?*@!A1-.5!
F*+-5.+/?1H6F,3G-,-A!

)H-/?*@!A1-.5!*+F161!

)H-/?*@!A1-.5!
/@12,*3H6F,3G-,-A!

)H-/?*@!A1-.5!1A16!,-6+1//1!

9+A*-,/*6,.-!

PH/6!*66!3K+*!51+!

4K66*6!?H-/?*@/F1J.I!

96,33R+1G//6K33*-G1!
?H-/?*@/-,IT!

)<L=)%8!

#-/?15T3!.5!JVK3@!

93,?*!?H-/?*@/-,IT1+!

!

PTA6!*-IK-G*-G1!

M-/6+H1+*+!,!/@12,133*!R*33!

'$"%$'LB'&!

BK-I,/*+!6,33!1E@1+6!

! >15K/6+*-G1!

&,33K5@-,-A!,!*+F1616!

9/K?1+!@+1I1-6,I516.G!

)+KI*-G1!516.G!

93K5@3,A*!R7+JT33*-G1-!

=1?+16516.G1-/!F1A+K-/*G1!
*-IK-GF*+J16!

47V3,AA7+!A+*I,G,616!

S,G!/K+/?,3G*!R7+JT33*-G1-!

%&&M&iO!

%361+-*6,I!@+1I1-6,I516.G!

=1?+16516.G1-/!57V3,A*!
*-IK-GF*+J16!

!

!

!

!

)<L=)%8!

!

"73V*-G1!R+TA.+!F1+7+G1!G.5K-1-;R+TA1.5+TG16!?H-/?*@(!



CN!

!

!

!

!

!

bU!B*+!GH!-TA.-!?H-/?*@!.5!/1?+16516.G1-[!

NU!M-A,2?!?H-/?*@!.5!/1?+16516.G1-!,!G,-!F*+-5.+/?1H6F,3G-,-A[!

kU!S*G!*-/1+!GH!.5!G,-*!?H-/?*@1+!.5!/1?+16516.G1-[!

CNU!BH+!/?H331!GH!I,3V*!*66!G,-!?H-/?*@!.5!/1?+16516.G1-!H6I12?3*G1/[!

!

M!/6.+6!/166!/*563,A*!*I!F*+-5.+/?.+-*!X]^;aCY!*-/TA!*66!G1!J*+!?H-/?*@!.5!/1?+16516.G1-U!
'-!*I!+1/@.-G1-61+-*!I*+!/@12,*3H6F,3G*G!L"8ZJ*-G31G*+1!.2J!*-A*I!3,?/.5!H-A1RK+!1-!
RVK+G1G13!*I!+1/@.-G1-61+-*!*66!J1--1/;J*-/!?H-/?*@!I*+!6,33+K2?3,AU! !

!

9+A*-,/*6,.-!

!

BH+!F*+-5.+/?.+-*!J*G1!,-JK56*6!?H-/?*@!.5!/1?+16516.G1-!I*+!F1+.1-G1!*I!.3,?*!
.+A*-,/*6,.-//6+H?6H+1+U!

!

)H-/?*@!A1-.5!F*+-5.+/?1H6F,3G-,-A!

BK3R61-!*I!F*+-5.+/?.+-*!J*G1!RT66!/,-!?H-/?*@!.5!/1?+16516.G1-!A1-.5!/,-!F*+-5.+/?1Z
H6F,3G-,-AU!

!

B*+!RT66!?H-/?*@!A1-.5!R7+13K/-,-A!H-G1+!F*+-5.+/?1/6HG,1+-*U!

B*+!RT66!?H-/?*@!.5!/1?+16516.G1-!I,*!H6F,3G-,-A1-!6,33!F*+-5.+/?*U!

!

)H-/?*@!A1-.5!*+F161!

)H-/?*@!.5!/1?+16516.G1-!J*G1!.2?/T!,-JK56*/!A1-.5!*66!6*!G13!*I!*-G+*!F*+-5.+/?.+/!
?H-/?*@1+U!!

!

B*+!RT66!?H-/?*@!R+T-!H6F,3G-,-A1-!.2J!R+T-!?H--,A*!?.331A.+U!

B*+!RT66!5H-63,A!,-R.+5*6,.-!R+T-!*--*-!F*+-5.+/?*U!

!

&+1!F*+-5.+/?.+!/I*+*G1!*66!G1!J*G1!RT66!1-!,-61+-!H6F,3G-,-A!@T!/,-!*+F16/@3*6/U!



Ck!

!

!

!

!

!

)H-/?*@!A1-.5!/@12,*3H6F,3G-,-A!

&IT!F*+-5.+/?.+!J*G1!AT66!@T!G1!*-@*//*G1!H6F,3G-,-A*+!/.5!G1!/I1-/?*!R.+/?*+-*!8*35W+!
.2J!9G1F3*G!J*+!6,33J*-G*JT33,6!.5!/1?+16516.G1-U!O1!*-A*I!K-GT!,-61!*66!G1!I*+!J*-G31G*+1U!
'-!6+1GV1!F*+-5.+/?*!*-A*I!G.2?`!/.5!-K5-6!.I*-`!*66!J.-;J*-!I*+!H6F,3G*G!L"8Z
J*-G31G*+1U!

!

)H-/?*@!A1-.5!1A16!,-6+1//1!

<-A1RK+!1-!RVK+G1G13!*I!F*+-5.+/?.+-*!J*G1`!H67I1+!F*+-5.+/?1H6F,3G-,-A1-`!/?*RR*6!/,A!
?H-/?*@!.5!/1?+16516.G1-!A1-.5!166!1A16!?H-/?*@//7?*-G1U!

!

B*+!@T!1A1-!J*-G!RT66!?H-/?*@!R+T-!1-/6*?*!R7+13K/-,-A*+U!

B*+!3K/6!F.?1-!.5!G166*!v>,33,-A/Z516.G1-wU!B*+!F.?1-!J155*U!

!

&IT!*I!G1//*!F*+-5.+/?.+!*-A*I!*66!G1!J*G1!H-G1+/7?6!1331+!*-IK-6!516.G1-!,!/,66!@+,I*63,IU!

!

4*-!6,66*+!VH!/VK3I!@T!/,66!/1?+16!/.5!F*+-5.+/?*U!

!

93,?*!?H-/?*@/-,IT1+!

!

)H-/?*@!.5!/1?+16516.G1-`!3,?/.5!/\-1-!@T!G1-/*55*`!/?,3VG1!/,A!T6!5133*-!
F*+-5.+/?.+-*U!

!

PH/6!*66!3K+*!51+!

BK3R61-!*I!F*+-5.+/?.+-*!J*G1!7-/?15T3!.5!*66!H6I12?3*!/,-*!?H-/?*@1+!.5!/1?+16516.G1-`!
F3*-G!*--*6!A1-.5!H6F,3G-,-AU!'-!3H/6!6,33!*66!3K+*!/,A!51+!R*--/!KI1-!J./!G1!F*+-5.+/?.+!/.5!
J*G1!H66+\2?6!*66!G1+*/!?H-/?*@1+!I*+!6,33+K2?3,A*U!!

!

4,-*!?H-/?*@1+!K+!6,33+K2?3,A*!51-!V*A!7-/?*+!H@@G*61+,-A//15,-*+,1+U!

4,-*!?H-/?*@1+!K+!.6,33+K2?3,A*`!V*A!F1J7I1+!H@@G*61+,-AU!



Cp!

!

!

!

!

o*A!J*G1!F*+*!1-!R7+13K/-,-A!.5!K5-16!,!5,-!F*+-5.+/?1H6F,3G-,-AU!=?H331!I,3V*!RT!1-!+1VK3!
H6F,3G-,-A!/T!*66!5*-!F3,+!/K?1+!@T!516.G1-U!

!

&IT!F*+-5.+/?.+!*-A*I!*-G+*!R7+/3*A!@T!JH+!G1!I,331!*66!/1?+16516.G1-!H6I12?3*/`!A1-.5!
\661+3,A*+1!H6F,3G-,-A!@T!*+F16/@3*6/1-U!

!

o*A!/?H331!AK+-*!AT!1-!?H+/!,!L"8!,-.5!+*51-!R7+!H6I12?3,-A!@T!*+F16/6,GU!

o*A!7-/?*+!*66!,-R.+5*6,.-!.5!/1?+16516.G1-!AT+!H6!6,33!*33*!F*+-5.+/?.+`!I,*!
57G+*IT+G/7I1+3K?*+1!2,+?*!1-!AT-A!@1+!T+U!

!

'-!F*+-5.+/?*!*-A*I!*66!J.-!7-/?*G1!R31+!,-6+1//1+*G1!*-IK-G*+1`!G16!I,33!/KA*!1-!7?*G!
1R61+R+TA*-U!O166*!R7+!*66!?H--*!H6I12?3*!/,-*!?H-/?*@1+U!

!

4K66*6!?H-/?*@/F1J.I!

LTA+*!F*+-5.+/?.+!*-A*I!*66!G1+*/!?H-/?*@1+!.5!/1?+16516.G1-!I*+!6,33+K2?3,A*!.2J!*66!1-!
?H-/?*@/H6I12?3,-A`!/TIK3!@1+/.-3,A!/.5!*335K-`!,-61!I*+!*?6H133U!O16!R*--/!KI1-!F*+-5.+/?.+!
/.5!*-A*I!*66!G1+*/!?H-/?*@1+!I*+!.6,33+K2?3,A*!51-!*66!G16!K-GT!,-61!R*--/!F1J.I!*I!-TA.-!
?H-/?*@/H6I12?3,-AU!'66!5K66*6!?H-/?*@/F1J.I!J7+G1!F3*-G!*--*6!/*55*-!51G!H@@31I13/1-!
*I!3TA!1R61+R+TA*-!@T!,-R.+5*6,.-!.5!/1?+16516.G1-U!!

!

o*A!I16!,-61!JH+!V*A!I,33!/1!*66!?H-/?*@1-!.5!/1?+16516.G1-!H6I12?3*/!1R61+/.5!V*A!,-61!6\2?1+!
*66!G1-!1R61+R+TA*/U!

!

!

!

!

96,33R+1G//6K33*-G1!?H-/?*@/-,IT!

"31+*!F*+-5.+/?.+!H@@I,/*G1!./K?1+J16!AK33*-G1!/,-*!?H-/?*@1+!,!/1?+16516.G1-U!&+1!
RVK+G1G13*+!*I!+1/@.-G1-61+-*!X]b;aCY!*-A*I!*66!G1+*/!?H-/?*@1+!I*+!.6,33+K2?3,A*U!O16!
/*?-*G1/!6,33,6!6,33!G1-!1A-*!\+?1/?H-/?*@1-!,-R7+!*66!/VK3I/6K-G,A6!A1!,-/6+H?6,.-1+!.5!
/1?+16516.G1-U!

!

o*A!?*-!G16!13151-6K+*!51-!*66!AT!,-!@T!GVH@16!K+!/IT+6U!
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/1?+16516.G1-!/.5!1-!.3K5@3,A!@+1I1-6,I516.GU!LTA+*!F*+-5.+/?.+!*-A*I!G1--*!
.5/6K-G,AJ16`!6I,I13!.5!R73V/*5J16`!/.5!/?K3!R7+!*I+TG*-U!'-!*I!G15!6\2?61!*66!d/3*+I,A*d!
?I,--.+!51G!GT3,A6!5,--1!I*+!.3K5@3,A*!*-IK-G*+1U!i661+3,A*+1!1-!F1A+K-/-,-A!/.5!*-A*I/!
I*+!.5!?I,--*-!J*G1!.+1A13FH-G-*!51-/6+H*6,.-1+U!"\+*!F*+-5.+/?.+!A*I!H66+\2?!R7+!G166*!
/,/6-K5-G*U!

!

o*A!/?H331!*I+TG*!R+T-!*-IK-G-,-A!*I!/1?+16516.G1-!6,33!G1!?I,--.+!/.5!J*+!.+1A13FH-G-*!
51-/6+H*6,.-1+U!

!

"\+*!F*+-5.+/?.+!51-*G1!*66!/1?+16516.G1-!?*-!I*+*!G,+1?6!.3K5@3,A!I,G!@3*-1+*-G1!*I!
A+*I,G,616!.2J!*66!G1-!J133+1!?*-!RH-A1+*!/.5!166!*-G+*J*-G/*361+-*6,IU!

!

o*A!*-/1+!,-61!*66!166!@*+!F1J7I1+!F7+V*!51G!/1?+16516.G1-!G16!R7+/6*!G1!A7+`!-K+!G1!7-/?*+!166!
F*+-U!"7+/6!.2J!R+K5/6!K+!G16!I,?6,A6!51G!166!+1A13FH-G16!/*53,IU!

!

=1?+16516.G1-/!57V3,A*!*-IK-GF*+J16!

!

47V3,AA7+!A+*I,G,616!

4*V.+,6161-!*I!F*+-5.+/?.+-*!*-A*I!*66!/1?+16516.G1-!K+!IK3!3K5@*G!R7+!?I,--.+!.2J!@*+!
51G!7-/?15T3!.5!A+*I,G,616!F3*-G!*--*6!1R61+/.5!G1-!?*-!A1!7?*G!?+.@@/?K--1G.5U!

!

41G!/1?+16516.G1-!K+!G16!3K66*+1!*66!H@@6K2?*!KAA3.//-,-AU!

"7+G131-!51G!/1?+16516.G1-!K+!*66!?I,--*-!J*+!?.-6+.33!7I1+!-K+!.IH3*6,.-!/?1+U!

'-!R7+G13!51G!/1?+16516.G1-!K+!*66!?I,--*-!I16!-K+!J.-!K+!51/6!R1+6,3U!

)I,--*-;@*+16!RT+!7?*G!?K--1G.5!,/6K3316!R7+!*66!R7+3,6*!/,A!@T!61?-,?`!6U1EU!@ZG*6.+1+U!

!



]N!

!

!

!

!

S,G!/K+/?,3G*!R7+JT33*-G1-!

"31+*!*I!F*+-5.+/?.+-*!*-/TA!*66!/1?+16516.G1-!K+!*-IK-GF*+!,!G1!31I-*G/R7+JT33*-G1-!GK+!
1-!A+*I,G,616!/?H331!I*+*!IK3?.551-`!.5!K-!,-61!@3*-1+*GU!=.2,*3*!.5/6K-G,AJ161+!3,?/.5!
T3G1+!*-A*I/!?H--*!J*!F16\G13/1U!

!

)I,--.+!/.5!?K--1+!*66!G16!,-61!/?H331!A7+*!-TA.6!.5!G1!F31I!A+*I,G*U!

'-!?I,--*!,!/6*F,3!/.2,*3!5,3V7!/.5!?*-!6K-?*!/,A!1-!.@3*-1+*G!A+*I,G,616!.2J!?*-!R7G*!F*+-16U!

o*A!/?H331!+1?.551-G1+*!G1-!?I,--*!/.5!1V!K+!J7AR1+6,3`!J13/6!{bN!T+U!

!

O16!*-A*I/!*66!166!1A16!,-6+1//1!J./!G1-;G1!+TG/7?*-G1!I*+!1-!R7+H6/K66-,-AU!

!

O1!/.5!V*A!/?H331!H@@5H-6+*!6,33!*66!*-IK-G*!/1?+16516.G1-!/.5!@+1I1-6,I516.G!K+!G1!
?I,--.+!/.5!I1+?3,A1-!K+!,-6+1//1+*G1!*I!G1-U!

o*A!H@@5H-6+*+!G1!?I,--.+!/.5!K+!I,33,A*!*66!3K+*!/,A!516.G1-U!

!

%361+-*6,I!@+1I1-6,I516.G!

>*+-5.+/?.+-*!*-A*I!.2?/T!*66!/1?+16516.G1-!K+!*-IK-GF*+!6,33!G1!?I,--.+!.2J!@*+!/.5!*I!
.3,?*!/?K3!H61/3H61+!*-G+*!@+1I1-6,I516.G1+U!

!

o*A!/?H331!H@@5H-6+*!G1!?I,--.+!/.5!1V!?*-!*-IK-G*!/,A!*I!J.+5.-133*!516.G1+!.2J!,-61!
J1331+!*I!/@,+*3U!

)I,--.+!/.5!J*+!/IT+6!*66!*-IK-G*!*-G+*!516.G1+!@A*U!F,I1+?-,-A*+U!

)I,--.+!/.5!,-61!6T3!J.+5.-1+U!

!

!

!

!

!

!

!



]k!

!

!

!

!

!

!

OM=)<==M9L!

!

4'&9OOM=)<==M9L!

!

'-!R*?6.+!/.5!?*-!J*!@TI1+?*6!+1/H36*616/!6+.IK+G,AJ16!K+!*66!R7+R*66*+-*/!R7+R7+/6T13/1!.2J!
1+R*+1-J161+!F,G+.A!6,33!H6R.+5-,-A1-!*I!1-?K61-U!"7+R*66*+-*!J*G1!,-A1-!@1+/.-3,A!+13*6,.-!
6,33!1E15@13I,/!)+,/6,-*!8*35W+!1331+!'+,?!9G1F3*G`!I*+/!5*61+,*3!*-IK-G1/!/.5!
F*?A+H-G/?K33.+U!!

!

"7+G131-!51G!1-!1-?K6/6HG,1!I*+!*66!R31+*!F*+-5.+/?.+!?H-G1!,-?3HG1+*/`!VK5R7+6!51G!.5!1-!
,-61+IVH/6HG,1!J*G1!AV.+6/U!%-*3\/1-J161-!F1G75G1/!I*+*!6,33+K2?3,A6!/6.+`!FTG1!*-*3\/5K//,A6!
.2J!R7+!*66!?H--*!H@@-T!I*+,*6,.-!,!F*+-5.+/?.+-*/!H@@31I13/1+!*I!*66!*+F16*!51G!
/1?+16516.G1-!X:+*-1J1,5!n!PH-G5*-`!]DDlYU!=6HG,1-/!G136*A*+1!R,2?!2J*-/!*66!I*+*!
*-.-\5*!,-R7+!R7+R*66*+-*!.2J!/,-*!?.331A.+!.2J!?H-G1!/I*+*!@T!R+TA.+-*!1-/?,36U!O16!?*-!J*!
F,G+*A,6!6,33!*66!G1!/I*+*G1!51+!/*--,-A/1-3,A6!H6AT1-G1!R+T-!1A1-!?H-/?*@`!1+R*+1-J16!.2J!
*66,6\G!X8*613!n!O*I,G//.-`!]DDaYU!

!!

M!/6HG,1+!51G!?I*3,6*6,I!*-/*6/!R,--/!166!IKE13/@13!5133*-!-K+J16!.2J!G,/6*-/U!'66!
/15,/6+H?6H+1+*6!R+TA1R.+5H3K+!*-IK-G1/!R7+!*66!/?*@*!F1J7I3,A!G,/6*-/!6,33!/6HG,1.FV1?616U!
M-R.+5*-61+-*!R,2?!3,?*!R.+5H31+*G1!R+TA.+U!O1!R31/6*!R+TA.+-*!I*+!J136!7@@-*!1331+!3K5-*G1!
@3*6/!R7+!5.6,I1+,-A!*I!/I*+1-U!:1-.5!*66!*-IK-G*!1-!1-?K6/6HG,1!R*--/!G16!,-A1-!57V3,AJ16!
*66!/6K33*!51+!?3*+A7+*-G1!R+TA.+U!S,G!1-?K61-/!H@@F\AA-*G!*-/TA/!/*563,A*!R+TA.+!+131I*-6*!
R7+!*66!6*!+1G*!@T!/\R616!X:+*-1J1,5!n!PH-G5*-`!]DDlm!$1@/6*G`!C^^^YU!

!

<-G1+!@TAT1-G1!+1/H36*6*-*3\/!G,/?H61+*G1/!JH+HI,G*!R+TA.+-*!J*G1!?H--*6!I*+*!RK++1!.2J!
57V3,A6I,/!K--H!51+!7@@16!R.+5H31+*G1`!H6*-!*66!R7+3.+*!G16!/.5!/6HG,1-!H-G1+/7?61U!
>*?A+H-G/G*6*!.5!F*+-5.+/?.+-*/!T3G1+!.2J!H6F,3G-,-A/.+6!,-A,2?!,!/6HG,1-U!O16!K+!I,?6,A6!*66!
@3*21+*!G*6*!,!/,66!/*55*-J*-A!51-!,!G1-!JK+!/6HG,1-!*-*3\/1+*G1/!G1//*!G*6*!,!3,61-!
H6/6+K2?-,-A!,!R7+JT33*-G1!6,33!7I+,A*!/I*+`!I,3?16!,-61!R73V1+!:+*-1J1,5!.2J!PH-G5*-/!
?I*3,6*6,I*!,--1JT33/*-*3\/U!'-?K61-/!F*?A+H-G/G*6*!?*-!RT!*--*-!+131I*-/!,!1-!/67++1!.2J!
?I*-6,6*6,I!/6HG,1U!".?H/!3*G1/!@T!*66!*-*3\/1+*!/I*+1-!@T!G1!51+!?I*3,6*6,I*!R+TA.+-*!XR+TA*!p`!
l`!CC`!C]`!Cb!.2J!CNY!X:+*-1J1,5!n!PH-G5*-`!]DDlYU!!

!

'-G*/6!R+TA*!R15!I*+!J136!/6+H?6H+1+*GU!O1!7I+,A*!1-?K6R+TA.+-*!J*G1!FTG1!V*;-1VZ*361+-*6,I!
.2J!@3*6/!R7+!51+!H6R7+3,A*!/I*+!X/15,/6+H?6H+YU!O16!?*-!J*!.+/*?*6!*66!+1/@.-G1-61+-*/!
5.6,I1+,-A*+!,F3*-G!I*+!5\2?16!?.+6R*66*G1U!'R61+/.5!G16!I*+!H@@31I13/1+!/.5!1R61+/7?61/!



]p!

!

!

!

!

J*G1!/6+H?6H+1+*G1!R+TA.+!?H--*6!1E?3HG1+*/!J136!R+T-!1-?K61-U!$,/?1-!J*G1!I*+,6!*66!
F*+-5.+/?.+-*!GK+51G!,-61!/?H331!F1/I*+*!R+TA.+-*!*33/U!<-G1+!H6R.+5*-G16!*I!1-?K61-!
G,/?H61+*G1/!.5!+*G*-6*316!I*+!6,33+K2?3,A6!R7+!*66!?H--*!/I*+*!R+,66U!41-,-A1-!I*+!*66!1-?K61-!
/?H331!/1!,-FVHG*-G1!H6U!$*G*-6*316!?*-!J*!I*+,6!1-!F,G+*A*-G1!R*?6.+!6,33!*66!/I*+1-!I*+!
?.+6R*66*G1U!'E15@13I,/!*-A*I!F*+-5.+/?.+-*!1I1-6H1336!,-61!*33*!G1!R7+Z!.2J!-*2?G13*+!51G!
/1?+16516.G1-!/.5!G1!J*G1!?H-/?*@!.5!H6*-!/?+1I!1-F*+6!-1G!G1!1E15@13!/.5!G1!?.5!*66!
6K-?*!@T!,!/6H-G1-U!&+1!+*G1+!/.5!/I*+/H6+\551!?*-!J*!@TI1+?*6!*66!5T-A*!*-A*I!VH/6!6+1!
R7+Z!.2J!-*2?G13*+!X8*613!n!O*I,G//.-`!]DDam!&+./6`!]DDpYU!

!

'-?K61-!,--1J733!R31+!R+TA.+!.5!*66,6\G1+!K-!R+TA.+!/.5!F1J*-G3*G1!1+R*+1-J161+!.2J!
?H-/?*@1+U!O16!?*-!,--1FK+*!*66!+1/H36*616/!A,36,AJ16!K+!3KA+1!K-!R7+IK-6*6!X:+*-1J1,5!n!
PH-G5*-`!]DDlYU!%-6*316!R+TA.+!?+,-A!I*+V1!G.5K-!I*+!,-61!166!51GI1616!I*3!51-!?*-!J*!
F1+.66!@T!7-/?*-!.5!*66!H-GI,?*!+*?*!?H-/?*@/R+TA.+U!=I*+/R+1?I1-/1-!XaC;ab!F1/I*+*G1!
1-?K61+Y!RT+!*-/1/!J7AU!S*316!*66!/?,2?*!H6!1-?K61+-*!I,*!I1+?/*5J16/2J1R1+-*!I*+!6+.3,A1-!1-!
F,G+*A*-G1!R*?6.+U!)+*I16!.5!?.-R,G1-/!,--1F*+!*66!G16!,-61!I*+!57V3,A6!*66!/?,2?*!H6!
@T5,--13/1+!X$1@/6*G`!C^^^m!8*613!n!O*I,G//.-`!]DDaYU!!

!

%-*3\/1-J161-!3K/61/!,A1-.5!*I!I*+V1!1-/?,3G!R7+R*66*+1U!OK+1R61+!H@@6K2?61/!6+1!-*6H+3,A*!
G.5K-1+!?H-/?*@`!1+R*+1-J16!.2J!*66,6\G!/.5!5.6/I*+*G1!/6HG,1-/!/\R61`!I,3?*!1-?K6R+TA.+-*!
?H-G1!,-G13*/!1R61+!X:+*-1J1,5!n!PH-G5*-`!]DDlYU!M!*-*3\/1-!I*+!G16!.H-GI,?3,A6!*66!
+1R31?61+*!?+,-A!JH+!?H-/?*@`!1+R*+1-J16!.2J!*66,6\G!,!5T-A*!R*33!J7+!/*55*-!51G!I*+*-G+*U!
>*+-5.+/?.+-*/!*66,6\G1+!6,33!/1?+16516.G1-!I*+!6,33!1E15@13!51+!F1A+,@3,A*!,!R7+JT33*-G1!6,33!
G1+*/!?H-/?*@1+!.2J!1+R*+1-J161+U!O16!1A-*!,-6+1//16!*I!*66!3K+*!/,A!.5!/1?+16516.G1-`!6,33!
1E15@13!A1-.5!/K+/?,3G*!?H+/1+!1331+!1A16!*-IK-G*-G1`!?*-!5\2?16!IK3!J*!@TI1+?*6!G1+*/!
+TGA,I-,-A`!G1+*/!H@@31I13/1+!/*56!G1+*/!F1/?+,I-,-A!*I!/1?+16516.G1-/!57V3,A*!
*-IK-G-,-A/.5+TG1-U!O16!JK+!R1-.51-16!51G!/IT+G1R,-,1+*G1!G.5K-1+!.2J!?*61A.+,1+!K+!1-!
/IT+,AJ16!/.5!.R6*!G+*FF*+!?I*3,6*6,I*!,--1JT33/*-*3\/1+U!=IT+,AJ161-!F1+.+!@T!*66!I,//!G*6*!
I,/*+!/,A!I*+*!7I1+3*@@*-G1!51G!I*+*-G+*U!M!1-!?.++1?6!*-*3\/!/?*!I*+V1!?*61A.+,!I*+*!
H61/3H6*-G1!.2J!,-A*!G*6*!/?*!J*5-*!5133*-!6IT`!1331+!H6*-R7+!1-`!?*61A.+,!X:+*-1J1,5!n!
PH-G5*-`!]DDam!]DDlYU!

!

=I*+1-!I*+!7I1+3*A!?.+6R*66*G1!I,3?16!H-G1+3K66*G1!?.G-,-A1-!.2J!A*I!1-!A.G!F1/?+,I-,-A!*I!
G16!?.-?+16*!,--1JT3316U!&.3?-,-A//?,3V*?6,AJ161+!G,/?H61+*G1/!5133*-!R7+R*66*+-*!6,33!
?.-/1-/H/!.5!?*61A.+,1+!-TGG1/U!8T!/T!I,/!/6K+?61/!+1/H36*616/!6,33R7+3,63,AJ16!X:+*-1J1,5!n!
PH-G5*-`!]DDlYU!

!

%33*!R+TA.+!F1/I*+*G1/!,-61!*I!I*+V1!F*+-5.+/?*!I,3?16!?*-!/1/!/.5!1-!/I*AJ16!R7+!*-*3\/1-/!
A,36,AJ16U!>.+6R*3316!,-.5!I,//*!1-?K61+!?*-!J*!F1+.66!@T!*66!R+TA.+-*!3,?-*G1!I*+*-G+*!R7+!
5\2?16`!*66!F*+-5.+/?.+-*!,-61!?H-G1!/I*+*`!,-61!J*G1!R7+/6T66!R+TA*-!1331+!*66!G1!J*G1!I*36!*66!
3K5-*!R+TA*-!7@@1-U!'-!@+.I1-?K6!I*+!G.2?!A1-.5R7+G!R7+!*66!R7+/K?+*!*66!R+TA.+-*!I*+!3K66*!
*66!R7+/6TU!&\@,/?*!?*+*?6K+,/6,?*!?H-G1!6+.6/!G166*!3\R6*/!R+*5!H-G1+!*-*3\/*+F1616!1R61+/.5!



]l!

!

!

!

!

5*V.+,6161-!*I!F*+-5.+/?.+-*!J*G1!F1/I*+*6!*33*!R+TA.+-*!X:+*-1J1,5!n!PH-G5*-`!]DDlm!
8*613!n!O*I,G//.-`!]DDaYU!

!

4T-A*!AT-A1+!F1?+KR6*G1!+1/@.-G1-61+-*/!/I*+!I*+*-G+*`!G16!I,33!/KA*!R31+*!F*+-5.+/?.+!
*-A*I!3,?-*-G1!/I*+U!O16!6.+G1!7?*!/6HG,1-/!I*3,G,616!X8*613!n!O*I,G//.-`!]DDaYU!%66!5T-A*!
/I*+!I*+!3,?-*-G1`!,F3*-G!-K/6*-!,G1-6,/?*!J*+!G,/?H61+*6/!1R61+/.5!G16!?*-!J*!F1+.66!@T!*66!
F*+-5.+/?.+-*!F1/I*+*G1!R+TA.+-*!6,33/*55*-/`!,/6K3316!R7+!1-/?,36U!

!

M!@+1/1-6*6,.-1-!*I!+1/H36*616!*-IK-G1/!,F3*-G!?I*-6,6*6,I*!F1/?+,I-,-A*+!/T/.5!*-A,I13/1+!*I!
*-6*3!1331+!*-G13*+!+1/@.-G1-61+!@1+!H-G1+?*61A.+,U!O166*!R7+!*66!?H--*!A1!3K/*+1-!1-!?K-/3*!
.5!I*+,*6,.-1-!,!F*+-5.+/?.+-*/!/I*+`!@T!/*55*!/K66!/.5!I,!R7+R*66*+1!R,2?!H@@R*66-,-A!.5!
-K+!I,!*+F16*G1!51G!5*61+,*316`!6+.6/!*66!G16!,-61!K+!1-3,A6!?I*3,6*6,I!,--1JT33/*-*3\/!
X:+*-1J1,5!n!PH-G5*-`!]DDlYU!

!

O1!R31/6*!J*G1!RT66!/,-!?H-/?*@!.5!/1?+16516.G1-!A1-.5!/,-!F*+-5.+/?1H6F,3G-,-A!.2J!GT!
51G!:761F.+A!/.5!3K+./K61U!>*+-5.+/?.+-*!I*+!/T3H-G*!H6F,3G*G1!,!G1-!/6*G!/.5!I*+!R7+/6!H6!
,!=I1+,A1!51G!*66!6,33J*-G*JT33*!?H+/1+!,!/1?+16516.G1-!R7+!*335K-J161-!X8*35W+`!]DDbYU!O166*!
?*-!J*!5,-/?*6!G1+*/!+1@+1/1-6*6,I,616!A1-615.6!*-G+*!F*+-5.+/?.+!,!3*-G16U!O16!R*--/!1-!
/@+,G-,-A!F3*-G!I*3G*!F*+-5.+/?15.66*A-,-A*+`!I,3?*!*33*!J*G1!166!/6.+6!H@@6*A-,-A/.5+TG1!
.2J!3TA!,!.3,?*!/6*G/G13*+!51G!I*+,1+*-G1!/.2,.G15.A+*R,U!O1!5,-G+1!
F*+-5.+/?15.66*A-,-A*+-*!,-A,2?!,-61!,!G1--*!/6HG,1!1R61+/.5!G16!*-/TA/!51/6!+131I*-6!*66!
6,33R+TA*!G1!/.5!J*+!51/6!.5R*66*-G1!@+1I1-6,I51G13/+TGA,I-,-A!X'33/6+75`!]DCDYU!

!

M!F*?A+H-G1-!F1/?+1I/!G16!R,--*/!6+1!F*+-5.+/?15.66*A-,-A*+!,!:761F.+A!51G!H6F,3G*G1!
J*-G31G*+1!X8*35W+`!]DCDYU!O16!?.++1?6*!*-6*316!I,/*G1!/,A!A1-.5!1-?K61+-*!I*+*!R\+*!
/6\2?1-`!I*+*I!1-`!R7+!R7+R*66*+-*!.51GI1616`!,-A,2?!,!H+I*316U!95/6K-G,AJ161-!?*-!J*!@TI1+?*6!
/I*+1-!R+T-!G1-!F*+-5.+/?15.66*A-,-A1-/!+1/@.-G1-61+U!

!

<+I*316!I*+!H6R7+6!1-G*/6!F3*-G!F*+-5.+/?.+!I1+?/*55*!@T!F*+-5.+/?15.66*A-,-A*+U!
>*+-5.+/?.+!@T!H-AG.5/5.66*A-,-A*+`!>>Z*IG13-,-A*+!.2J!,-R1+6,3,616/?3,-,?1+!I*3G1/!F.+6!
GT!G16!R*--/!1-!R7+R7+/6T13/1!.5!*66!G1//*!F*+-5.+/?.+!,-/6+H1+*+!,!R*5,3V1@3*-1+,-A!,!3KA+1!
H6/6+K2?-,-A`!-K+!G16!AK331+!FTG1!,!@+1I1-6,I6!/\R61!.2J!I,G!7-/?15T3!.5!A+*I,G,616U!
<@@R*66-,-A1-!I*+!*66!F*+-5.+/?.+!@T!6,33!1E15@13!>>!/K33*-!J,--1+!,-R.+51+*!.5!
@+1I1-6,I51G13!H-G1+!G1-!.R6*/6!5\2?16!?.+6*!IT+G6,G1-!.2J!*66!G166*!*-/I*+!,/6K3316!J7+!6,33!
I1+?/*5J161-!@T!F*+-5.+/?15.66*A-,-A*+-*U!=6HG,1-/!A,36,AJ16!?*-!J*!R7+/I*A*6/!*I!G1--*!
1E?3HG1+,-A`!1R61+/.5!/6HG,1-/!I*3G*!*-*3\/516.G!/\R6*+!6,33!*66!F1/?+,I*!I*+,*6,.-1+!H6,R+T-!
.3,?*!?H-/?*@`!1+R*+1-J16!.2J!*66,6\GU!=*--.3,?J161-!*66!J,66*!G1//*!I*+,*6,.-1+!F.+G1!7?*!
\661+3,A*+1!.5!F*+-5.+/?.+-*!*+F16*+!51G!.3,?*!*+F16/.5+TG1-!X:+*-1J1,5!n!PH-G5*-`!
]DDlYU!!!

!



]^!

!

!

!

!

$'=<P&%&OM=)<==M9L!!

!

4*V.+,6161-!*I!F*+-5.+/?.+-*!H@@A*I!/,A!J*!?H-/?*@!.5!/1?+16516.G1-U!=*56,G,A6!*-A*I!
5*V.+,6161-!*66!G1+*/!?H-/?*@!I*+!.6,33+K2?3,AU!>*+-5.+/?.+-*!?K-G1!/,A!./K?+*!,!/,-!?H-/?*@!
.5!/1?+16516.G1-!.2J!R7+1/3.A!.R6*+1!*-G+*!@+1I1-6,I516.G1+!/T/.5!@Z@,331+!.2J!/@,+*3`!
I,3?16!K+!,!3,?J16!51G!6,G,A*+1!R.+/?-,-A!X%?1+/!16!*3U`!]DCDYU!P,?/.5!,!*--*-!R.+/?-,-A!
X"1J+,-A`!]DDbY!?K-G1!/,A!/6HG,1-/!F*+-5.+/?.+!,-61!R7+F1+1GG*!,-R7+!*66!*+F16*!51G!
/1?+16516.G1-U!'-!F*+-5.+/?*!F1+K66*G1!*66!J.-;J*-!J*R6!1-!6,551/!H-G1+I,/-,-A!,!
F*+-5.+/?1H6F,3G-,-A1-U!>*+-5.+/?.+-*!J*G1!G.2?`!,!5.6/*6/!6,33!/*55*!/6HG,1!*I!"1J+,-A`!
RT66!-TA.-!R.+5!*I!?H-/?*@!.5!/1?+16516.G1-!,!/,-!F*+-5.+/?1H6F,3G-,-AU!

!

=6HG,1-!I,/*G1!@T!1-!3TA!1+R*+1-J16!F3*-G!F*+-5.+/?.+!*I!*66!,-/6+H1+*!,!/1?+16516.G1-U!&+1!
*I!6+166,.1-!F*+-5.+/?.+!H@@A*I!/,A!*+F16*!51G!/1?+16516.G1-!+1A13FH-G16U!#I+,A*!
F1+K66*G1!.5!R31+*!.3K5@3,A*!R7+JT33*-G1-!/.5!*-A*I/!F1A+K-/*!/1?+16516.G1-/!
*-IK-GF*+J16U!=1?+16516.G1-/!F1A+K-/-,-A*+!6\2?61/!7I1+6+KRR*!R7+G13*+-*U!M!1-!*--*-!/6HG,1!
X4,?.3*V2h\?!16!*3U`!]DDaY!R+*5?.5!G16!JH+!+13,A,.-!/*56!166!@1+/.-3,A6!,-6+1//1!J./!G1-!
?.55*-G1!*-IK-G*+1-!7?*G1!-\R,?1-J161-!,-R7+!L"8U!M!G1-!JK+!/6HG,1-!I*+!G16!F*+-5.+/?.+!
/.5!*-A*I!*66!+13,A,7/*!/?K3!J./!G1-!+TGR+TA*-G1!I*+!1-!R*?6.+!/.5!@TI1+?*G1!G15!6,33!*66!
H@@5H-6+*!*-IK-G-,-A!*I!/1?+16516.G1-U!"31+*!*-A*I!*66!166!,-6+1//1!R7+!516.G1-!I*+!1-!
R7+H6/K66-,-A!R7+!*66!/1?+16516.G1-!/?*!?H--*!*-IK-G*/!.2J;1331+!-K5-*/!I,G!+TGA,I-,-AU!

!

LTA+*!*I!F*+-5.+/?.+-*!H@@A*I!*66!G1+*/!@1+/.-3,A*!?H-/?*@/F1J.I!.5!/1?+16516.G1-!I*+!
5K66*6U!!#-/?15T3!.5!JVK3@!R+T-!/@12,*3H6F,3G*G1!J*-G31G*+1!R+*5?.5U!&,G,A*+1!/6HG,1+!
J*+!I,/*6!JH+!+TGA,I*+1!JK-I,/*+!+TG/7?*-G1!6,33!/K+/?,3G*!J*-G31G*+1!X"1J+,-A!16!*3U`!]DDCYU!
O166*!R7+R*+*-G1!51G!JK-I,/-,-A!?*-!F16+*?6*/!/.5!1-!R.+5!*I!,-/6+H51-61336!/67GU!LTA+*!*I!
F*+-5.+/?.+-*!,!IT+!/6HG,1!*-A*I!*66!G1!-K5-G1!/1?+16516.G1-`!G16!I,33!/KA*!A*I!166!
,-R.+5*6,I6!/67G`!1-G*/6!I,G!1R61+R+TA*-!X>1+A`!]DCDm!B*33!n!q,A1+6`!]DCDYU!4T-A*!*I!
F*+-5.+/?.+-*!,-/6+H1+*G1!,!/1?+16516.G1-!1-G*/6!,!/@12,133*!R*33`!6,33!1E15@13!GT!G16!
R+*5?.55,6!*66!?I,--*-;@*+16!I,331!J*!1-!J.+5.-R+,!516.G!1331+!.5!G1!,-61!J*G1!166!?3*+6!
7-/?15T3!R+T-!F7+V*-U!"1J+,-A!51G!R31+*!X]DDCY!I,/*G1!*66!1-G*/6!166!RT6*3!F*+-5.+/?.+!
-K5-G1!/1?+16516.G1-!R7+!*33*!+TG/7?*-G1U!$1/H36*616!,!G1-!JK+!/6HG,1-!I,/*+!JH+!
/1?+16516.G1-!H@@31IG1/!I*+*!?+*IR\33G`!I,3?16!?*-!I*+*!1-!*-31G-,-A!6,33!*66!F*+-5.+/?.+!
1-G*/6!H-G*-6*A/I,/!I1+?*+!-K5-*!/1?+16516.G1-U!

!

B./!JK3R61-!*I!F*+-5.+/?.+-*!R*--/!3H/6!*66!3K+*!/,A!51+!.5!/1?+16516.G1-U!"7+/3*A!
@T!?H-/?*@/H6I12?3,-A!I*+!F3*-G!*--*6!7-/?15T3!.5!R31+!?H+/1+!,-.5!K5-16U!<67I1+!G166*!
R*--/!7-/?15T3!.5!*66!RT!JVK3@!*I!/@12,*3H6F,3G*G1!J*-G31G*+1`!I,3?16!J*+!-K5-6/!.I*-U!L"8=!
F,G+*+!51G!?.-6*?6!6,33!H6F,3G*G1!J*-G31G*+1!XMI*+//.-!n!L,3//.-`!]DCCm!L"8=`!]DCCYU!"7+!
-K+I*+*-G1!A1/!,-A1-!J*-G31G*+H6F,3G-,-A!@T!J7A/?.31-,IT!/T/.5!<51T!H-,I1+/,616!1-!AT-A!,!
6,G1-!AV.+G1!X9G1F3*G`!]DCCm!8*35W+`!]DDbYU!).-/1?I1-/1-!?*-!F3,!J*-G31G*+F+,/6!,!R+*56,G1-!
.2J!?H-/?*@!.5!/1?+16516.G1-!?*-!AT!R7+3.+*GU!"7+/3*A/I,/!/?H331!F3,I*-G1!F*+-5.+/?.+!
?H--*!RT!7?*G!?H-/?*@!R7+!*66!,-/6+H1+*!,!/1?+16516.G1-!I,*!/,-!H6F,3G-,-A!.2J!F*+-5.+/?.+!



aD!

!

!

!

!

/.5!*+F16*+!51G!R*5,3V1@3*-1+,-A!RT!57V3,AJ16!6,33!I,G*+1H6F,3G-,-A!,-.5!/1?+16516.G1-U!OT!
R31+*!F*+-5.+/?.+!X]b;aCY!6\2?61!*66!G1+*/!?H-/?*@1+!I*+!.6,33+K2?3,A*!RT+!G1+*/!7-/?15T3!.5!
JVK3@!.2J!G1+*/!1+R*+1-J16!*I!*66!JK-I,/*!I,G*+1!F16+*?6*/!/.5!166!-*6H+3,A6!.2J!@+.R1//,.-1336!
*A1+*-G1U!O1+*/!JK-I,/-,-A!K+!,!1-3,AJ16!51G!+1A,.-1-/!+,?63,-V1+!R7+!
@+1I1-6,I51G13/+TGA,I-,-A!X'33,/!n!'33/6+75`!]DDkYU!'-!*I!/6HG,1-/!F*+-5.+/?.+!*-A*I!*66!
J.-;J*-!I*+!H6F,3G*G!J*-G31G*+1!R7+!/1?+16516.G1-U!O16!I*+!G.2?!R31+!K-!G1--*!@1+/.-!/.5!
*-A*I!*66!G1!J*G1!,-/6+H1+*6!,!/1?+16516.G1-U!'-3,A6!+,?63,-V1+-*!F.+G1!G1!,/6K3316!J*!JK-I,/*6!
@1+/.-1-!I,G*+1!X'33,/!n!'33/6+75`!]DDkYU!

!

O16!J*+!I,/*6!/,A!I*+*!I,?6,A6!*66!?H--*!A1!*-IK-G*+1-!*I!/1?+16516.G1-!6,G!R7+!R31+*!
J*-G31G-,-A/6,33RK331-U!O16!7?*+!/1?+16516.G1-/!@+1I1-6,I*!/K?1+J16!XMI*+//.-!n!L,3//.-`!
]DCCm!9G1F3*G`!C^^]m!8*35W+`!]DDbYU!'-!F*+-5.+/?*!*-A*I!6,G!R7+!H@@R73V-,-A!/.5!I,?6,A6U!
<-G1+!J7/61-!]DCC!?.5!1-!3K663K/6`!F,33,A!.2J!,-R.+5*6,I!F.?!.5!/1?+16516.G1-U!O16!,--1FK+!
*66!F*+-5.+/?.+!?*-!JK-I,/*!,-6+1//1+*G1!@*+!6,33!F.?1-/!,--1JT33`!I,3?16!/@*+*+!6,G!6,33!
J*-G31G-,-AU!&,G1-!?*-!,/6K3316!?.-21-6+1+*/!?+,-A!A1-.5AT-A!*I!R7+G*!/1?+16?*+6.+U!
O1//H6.5!*-/1+!I,!*66!G1-!K+!3K5@3,A!R7+!F*+-5.+/?.+!/.5!I,33!H@@G*61+*!/,A!/VK3I*!XMI*+//.-!
n!L,3//.-`!]DCCYU!!!

!

&.3I!F*+-5.+/?.+!I*+!6\G3,A*!51G!*66!6*3*!.5!*66!/1?+16516.G1-!,-61!3K5@*+!/,A!R7+!G1!
?I,--.+!J./!I,3?*!1-!.@3*-1+*G!A+*I,G,616!K+!.6K-?F*+U!<-A*!?I,--.+!1331+!G1!51G!
.+1A13FH-G-*!51-/6+H*6,.-/2\?31+!H61/376/!?*-/?1!G13I,/!GK+R7+!/.5!6K-?F*+*!*-IK-G*+1U!
>3*-G!*-G+*!@+.R1//.+!'+,?!9G1F3*G!J*+!@T@1?*6!*66!/1?+16516.G1-!K+!6,33K5@F*+!@T!/TIK3!G1-!
51G`!/.5!H6*-`!+1A13FH-G-*!51-/6+H*6,.-/2\?31+!X>,33,-A/!n!q1/65.+1`!C^^Cm!9G1F3*G`!]DD]m!
8*351+`!]DDbYU!M!J*-/!?H+/?.5@1-G,H5!R+*5?.5!KI1-!*66!G16!K+!*66!R7+1G+*!*66!3K+*!/,A!
/1?+16516.G1-!/.5!H-A`!,--*-!/1EH*3G1FH6!X9G1F3*G`!C^^]YU!M!6,G,A*+1!R.+/?-,-A!F16.-*/!G16!
*66!/1?+16516.G1-!,-61!,--1FK+!-TA.6!/.5!J13/6!/?\GG!5.6!/1EH1336!7I1+R7+F*+*!/VH?G.5*+!
X=&MY!X"+1H-G3!16!*3U`!]DCDm!9G1F3*G`!C^^]YU!LTA+*!RT!F*+-5.+/?.+!,!G1-!JK+!/6HG,1-!@T@1?*G1!
*66!/1?+16516.G1-!,-61!/?\GG*+!5.6!=&MU!"31+*!K-!G15!J*G1!/I*+*6!*66!G1!/?H331!H61/3H6*!H-A*!
.2J;1331+!1-/*5/6T1-G1!?I,--.+!R+T-!/1?+16516.G1-`!I,3?16!G13I,/!?*-!6\G*!@T!*66!G1!J*R6!+,/?!
R7+!=&M!,!T6*-?1U!

!

41+!K-!JK3R61-!*I!F*+-5.+/?.+-*!*-A*I!*66!/1?+16516.G1-!K+!1-!./K?1+!@+1I1-6,I516.G!/.5!
GK+51G!,-61!F7+!+1?.551-G1+*/!,!@+1I1-6,I6!/\R61U!=1?+16516.G1-!*-A*I/!J*!166!J7A6!81*+3!
M-G1E!.2J!/6.+*!?+*I!@T!R73V/*5J16U!81*+3!M-G1E!R7+!/1?+16516.G1-!J*+!,!*--*-!R.+/?-,-A!J*R6!
IK+G1-!5133*-!D`]Zb`k`!/*56!1-!/K?1+J16!.5!^^ZCDDtU!).-G.5`!/TIK3!/.5!.+*3*!
3TAG./A1/6*A1-*!J.+5.-@+1@*+*6`!J*+!I,/*6!J7A+1!8M!K-!G166*`!aZCb!+1/@1?6,I1!]ZkU!X%+WI*3.!16!
*3U`!]DDbm!>J*+A*I*!16!*3U`!C^^km!0J.,!16!*3U`!]DCDm!"+1H-G3!16!*3U`!]DCDm!PK?151G13/I1+?16`!
]DCCm!9G1F3*G`!C^^]m!8*35W+`!]DDbYU!%-G+*!F*+-5.+/?.+!,!1-!*--*-!/6HG,1!J*+!*-A,I,6!*66!
-*6H+3,A!R*5,3V1@3*-1+,-A!J*+!1-!/K?1+J16!.5!^D!t!I,3?16!/6K551+!-TA.+3H-G*!7I1+1-/!51G!
81*+3!M-G1E!R7+!L"8!/.5!K+!]Z]D!X"1J+,-A!16!*3U`!]DDCm!PK?151G13/I1+?16`!]DCCYU!O1//*!
F*+-5.+/?.+!J*G1!/T31G1/!1-!51+!?.++1?6!H@@R*66-,-A!.5!L"8f/!/K?1+J16!K-!I*G!G1-!JK+!
/6HG,1-/!F*+-5.+/?.+!*-A*I!.5!/1?+16516.G1-/!/K?1+J16U!9+/*?1-!6,33!3TA!@+1I1-6,I!/K?1+J16!
J./!/1?+16516.G1-!J*+!.R6*!I*+,6!*-IK-G*+R13!/-*+*+1!K-!516.GR13!X%+WI*3.!16!*3U`!]DDbm!



aC!

!

!

!

!

>J*+A*I*!16!*3U`!C^^km!0J.,!16!*3U`!]DCDm!"+1H-G3!16!*3U`!]DCDm!PK?151G13/I1+?16`!]DCCm!9G1F3*G`!
C^^]m!8*35W+`!]DDbYU!"73V/*5J16!K+!A,I16I,/!-TA.6!/.5!F*+-5.+/?.+!/?*!F1*?6*!,!
@+1I1-6,I51G13/+TGA,I-,-A!51-!I*316!*I!516.G!/?*33!I*+*!*-IK-G*+1-/!X%@.61?16`!]DD^m!
o.J-/.-!16!*3U`!]DCDm!9G3,-G`!]DDlYU!!

!

=.5!-K5-6!/T!*-A*I!F*+-5.+/?.+-*!*66!/1?+16516.G1-!K+!1-!?+KI*-G1!516.GU!LTA+*!
F*+-5.+/?.+!6\2?61!6,33!1E15@13!*66!6I,I13!.5!R73V/*5J16!I*+!1-!I,?6,A!R*?6.+U!O1+*/!*66,6\G1+!
?*-!J*!I*+,6!+,?6,A*U!=1?+16516.G1-!?+KI1+!1-3,A6!6,G,A*+1!R.+/?-,-A!G,/2,@3,-`!,-3K+-,-A/6,G!
.2J!1-A*A15*-A!J./!*-IK-G*+1-U!=1?+1616!I*+,1+*+!,!/,-!R.+5!.2J!,!51-/6+H*6,.-/2\?13-!
I,3?16!/6K331+!?+*I!@T!?I,--*-/!51GI161-J16!X>,33,-A/!n!q1/65.+1`!C^^Cm!9G1F3*G`!C^^]YU!
M-A1-!F*+-5.+/?*!-K5-G1!/6+1//!/.5!1-!*I!/1?+16516.G1-/!-*2?G13*+U!M-61!J1331+!H@@A*I!
-TA.-!F*+-5.+/?*!*66!/6+1//!?*-!F,G+*!6,33!*66!/1?+16516.G1-/!@+1I1-6,I*!/K?1+J16!/K-?/U!
O1--*!R*?6.+!/?*!F16.-*/!*I!F*+-5.+/?.+!X>,33,-A/!n!q1/65.+1`!C^^Cm!MI*+//.-!n!L,3//.-`!
]DCCm!9G1F3*G`!C^^]YU!B*-G31G*+1!.2J!F*+-5.+/?.+!H6*-!G1-!JK+!,-/,?61-!.5!/6+1//!F7+!
6+.3,A1-!,-61!,-/6+H1+*!,!/1?+16516.G1-U!O166*!?*-!J*!I*+,6!.+/*?1-!6,33!*66!/T!RT!F*+-5.+/?.+!
H@@31IG1!*66!G1!/VK3I*!F15K/6+*G1!*66!J*-G31G*!,!/1?+16516.G1-U!

!

%66!/1?+16516.G1-!?+KI1+!?+.@@/?K--1G.5!.2J!G*A3,A!G.?H51-6*6,.-!?*-!F16+*?6*/!/.5!1-!
R.+5!*I!15@.e1+51-6!X>1+A`!]DCDm!"1/61!n!%-G1+//.-`!C^^Nm!)166H-1-!16!*3U`!]DDkYU!
%-IK-G*+1-!RT+!?H-/?*@!.2J!6*+!/VK3I!*-/I*+!R7+!/,-!?+.@@!.2J!/,66!3,IU!$1@+.GH?6,I!.2J!/1EH133!
JK3/*!K+!5K-/?3,A*!+K66,AJ161+!XqB9`!]DCC*`!qB9!]DCCFYU!M!G1-!JK+!/6HG,1-!I*+!G16!I*-3,A6!
R7+1?.55*-G1!*66!/1?+16516.G1-!*-A*I/!I*+*!IK3!3K5@*G!R7+!?I,--.+!.2J!@*+!51G!7-/?15T3!
.5!A+*I,G,616`!I,3?16!.2?/T!/6K551+!7I1+1-/!51G!6,G,A*+1!R.+/?-,-AU!O16!J*+!I*+,6!I,G!
7-/?15T3!.5!A+*I,G,616!/.5!,-6+1//16!R7+!L"8!J*+!I*+,6!*33+*!/67+/6!X4,?.3*V2h\?!16!*3U`!]DDaYU!
LTA+*!F*+-5.+/?.+!,!G1-!JK+!/6HG,1-!*-/TA!G.2?!*66!/1?+16516.G1-!K+!.3K5@3,A!*66!*-IK-G*!
I,G!@3*-1+,-A!*I!A+*I,G,616U!&+.3,A6I,/!I*+!G16!,-A1-!*I!G15!/.5!*-A*I!?+.@@/?K--1G.5!/.5!
1-!*I!/1?+16516.G1-/!R7+G13*+U!L"8!J*+!I,/*6!/,A!J*!@./,6,I!F16\G13/1!R7+!*-IK-G*+1-/!
?H-/?*@1+!.5!/,-*!?+.@@*+!X"+1H-G3!16!*3U`!]DCDm!MI*+//.-!n!L,3//.-`!]DCCm!8*35W+`!]DDbYU!!

!

=1?+16516.G1-!/.5!@+1I1-6,I516.G!J*+!F1/6K5G*!?+*I!@T!*IJT33/*5J16!R+T-!I*A,-*36!/*53*A!
X>,33,-A/!n!q1/65.+1`!C^^Cm!9G1F3*G`!]DD]m!=*-61//.-`!]DD^YU!LTA.6!/.5!.2?/T!G1-!JK+!
/6HG,1-/!+1/@.-G1-61+!*-A*IU!=TG*-*!?+*I!/?*!,-61!5,//6*/!R7+!*66!I*+*!G16/*55*!/.5!
*IJT33/*5J16!R+T-!/*53,I!1331+!*--*6!/1EH1336!H5AK-A1U!'-!F*+-5.+/?*!*-A*I!XG.2?!/.5!1-!
-*2?G13Y!*66!/1?+16516.G1-!7@@-*+!H@@!R7+!*-G+*!R.+51+!*I!/*53,I`!-K+!I*A,-*36!/*53*A!
5T/61!H61/3H6*/!,!G1-!R1+6,3*!@1+,.G1-U!O1--*!I*+,*6,.-!*I!/1EH1336!/*53,I!?*-!F1+,?*!
@*++13*6,.-1+!XMI*+//.-!n!L,3//.-`!]DCCYU!!!

!

LTA+*!F*+-5.+/?.+!F1+K66*G1!*66!G1!1-G*/6!-K5-1+!/1?+16516.G1-!/.5!@+1I1-6,I516.G!,R*33!
*66!G1-!1R61+R+TA*6/U!O16!*-A*I/!.2?/T!*66!G1-!3TA*!1R61+R+TA*-!*I!/1?+16516.G1-!@TI1+?*G1!
G1+*/!X3TA*Y!F1J.I!*I!?H-/?*@U!'66!5K66*6!?H-/?*@/F1J.I!R+*5?.5U!&,G,A*+1!R.+/?-,-A!J*+!
I,/*6!*66!G16!K+!I,G!7?*G!A+*G!*I!+TGA,I-,-A!.2J!J*-G31G-,-A!.5!/1?+16516.G1-!.2J!L"8!/.5!
,-6+1//16!R7+!G1!516.G1+-*!7?*+!X"1J+,-A!16!*3`!]DDCm!"1J+,-A!]DDbm!4,?.3*V2h\?!16!*3U`!]DDam!



a]!

!

!

!

!

9G1F3*G`!]DD]YU!&,G,A*+1!R.+/?-,-A!J*+!I,/*6!JH+!@+1I1-6,I51G13/*-IK-G-,-A!@TI1+?*/!*I!
+TG*-G1!/*5JK33/G1F*661+!X9G3,-G!16!*3U`!]DDlm!=.2,*3/6\+13/1-`!]DD^YU!O16!I*+!F*+*!1-!
F*+-5.+/?*!/.5!*-A*I!*66!1R61+R+TA*-!*I!?./6-*G/Z!.2J!J.+5.-R+,*!X-*6H+3,A*Y!
@+1I1-6,I516.G1+!J*+!7?*6U!O16!J*+!I*+,6!R+T-!F*+-5.+/?.+!/.5!?I,--.+!.2J!@*+!J*+!RT66!/,-!
,-R.+5*6,.-!.5!/1?+16516.G1-!,R+T-!X4,?.3*V2h\?!16!*3U`!]DDam!8*35W+`!]DDbYU!>*+-5.+/?.+-*!
,!IT+!/6HG,1!J*G1!H@@31I13/1+!*I!166!3TA6!?H-/?*@/F1J.I!.2J!G16!?*-!GK+51G`!6IK+615.6!G1+*/!
1A-*!@T/6T1-G1-`!J*!@TI1+?*6!1R61+R+TA*-!*I!/1?+16516.G1-U!'-!*--*-!F*+-5.+/?*!*-A*I!
G.2?!*66!J.-;J*-!7-/?*G1!/,A!R31+!+TG/7?*-G1!@1+/.-1+!1331+!R31+!d@*6,1-61+d`!51G!7-/?15T3!
.5!*66!*-IK-G*!/1?+16516.G1-U!!

!

)9L)P<=M9L!90B!M48PM)%&M9L!

!

$1/H36*616!I,/*+!*66!F*+-5.+/?.+!/K33*-!-K5-1+!/1?+16516.G1-!,!/,66!*+F161U!)I,--.+!.2J!@*+!
RT+!,-61!?H-/?*@!.5!/1?+16516.G1-!,R*33!*66!G1!,-61!/VK3I*!H@@A1+!166!,-6+1//1!R7+`!1R61+R+TA*+!
G1-!1331+!J*+!/K+/?,3G*!F1J.I!*I!1-!J.+5.-R+,!@+1I1-6,I516.GU!LTA+*!*I!/1?+16516.G1-/!
R7+G13*+!.2J!57V3,A*!*-IK-G-,-A!/.5!1-!*361+-*6,I!R*5,3V1@3*-1+,-A/516.G!R+*5?.5U!
s61+?.55*-G1!,!/6HG,1-!I*+!*66!F*+-5.+/?.+-*!R7+1G+.A!/1?+16516.G1-!/.5!516.G!I,G!
7-/?15T3!.5!A+*I,G,616!,!VK5R7+13/1!51G!*66!*-IK-G*!G1-!/.5!@+1I1-6,I516.GU!

!

=6HG,1-/!+1/H36*6!7I1+1-//6K551+!51G!6,G,A*+1!R.+/?-,-A!.2J!F,G+*+!6,33!GVH@*+1!,-/,?6!,!
F*+-5.+/?.+/!?H-/?*@1+!.5`!1+R*+1-J161+!*I!.2J!*66,6\G1+!6,33!*66!,-/6+H1+*!,!/1?+16516.G1-U!
"31+*!F*+-5.+/?.+!J*G1!7-/?15T3!.5!7?*G!?H-/?*@!,!/1?+16516.G1-`!/*56!/@12,R,?6!
H6F,3G*G1!J*-G31G*+1!*66!JK-I,/*!6,33U!O1-!?H-/?*@!/.5!R,--/!5T/61!R7+I*36*/!FK66+1U!M!
G*A/3KA16!I1+?*+!?H-/?*@1-!.5!/1?+16516.G1-!I*+*!F1+.1-G1!*I!R7+1-,-A/I1+?/*5J161+!
/T/.5!L"8=U!=6HG,1-!I,/*+!GK+51G!@T!166!.+A*-,/*6,.-/F1J.IU!>*+-5.+/?.+/!?H-/?*@!.5!
/1?+16516.G1-!J*+!@.61-6,*3!*66!H6I12?3*/U!"7+/3*A/I,/!F.+G1!G16!/I1-/?*!
F*+-5.+/?1R7+FH-G16!,!/*5+TG!51G!/I1-/?*!H-,I1+/,616!.2J!J7A/?.3.+!F1/3H6*!JH+HI,G*!
/1?+16516.G1-!/?*!RT!6*!/67++1!G13!,!F*+-5.+/?1H6F,3G-,-A1-!1331+!.5!/K+/?,3G!
J*-G31G*+H6F,3G-,-A!F.+G1!/6*+6*/!H@@!,A1-U!B7/61-!]DCC`!*336/T!J136!-\3,A1-`!6.A/!F1/3H6!.5!
*66!J7A/?.3*-!,!=?7IG1!?.551+!*66!/6*+6*!1-!J*-G31G*+H6F,3G-,-A!,!/1?+16516.G1-!R7+!
IT+G@1+/.-*3`!,-?3H/,I1!F*+-5.+/?.+U!!

!

"7+/3*A!@T!I,G*+1!R.+/?-,-A!K+!*66!H-G1+/7?*!.5!/1?+16516.G1-!K+!*-IK-GF*+!,-.5!*-G+*!
.5+TG1-!K-!R*5,3V1@3*-1+,-A`!6,33!1E15@13!/.5!G13!,!/I1-/?*!/?.3.+/!/1EH*3H-G1+I,/-,-A`!
R+K5/6!R7+!*66!516.G1-!?*-!F,G+*!6,33!7?*G!?+.@@/?H-/?*@U!

!

!

!

$'"'$'L='$!



aa!

!

!

!

!

!

%?1+/`!%UiU`!:.3G`!4U%U`!>.++1+.`!=U`!=*-6H22,`!%U!n!=2Je*+h`!'U>U!X]DCDYU!8+.I,G1+/f!81+/@126,I1/!
.-!2J*331-A1/!6.!2.-6+*21@6,I1!2.H-/13,-A!,-!@+,5*+\!2*+1!/166,-A/U!o.H+-*3!.R!q.51-/!B1*36J`!
C^!XkY(CCkaZpDU!

!

%@.61?16!%>U!X]DD^YU!PK?151G13/F.?1-!]DD^r]DCDU!%-6,?.-21@6,.-!.2J!*F.+61+U!BK56*G!R+T-!
qqq!]DCCZDCZCC`!
J66@(;;eeeU*@.61?16R*+5*2,U/1;L\J161+92J"*?6*;"*+5*2,t]DP?151G13/F.?1-;%-6,?.-21
@6,.-t]D.2Jt]D*F.+61+U@GRU!

!

%+WI*3.`!4U!XC^^pY!'E@*-G,-A!6J1!*I*,3*F,3,6\!*-G!,5@+.I,-A!G13,I1+\!.R!-*6H+*3!R*5,3\!
@3*--,-A!/1+I,21/!*-G!R1+6,3,6\!*e*+1-1//!1GH2*6,.-`!@+.I,G1+/!@1+/@126,I1/U!%GI*-21/!,-!
0.-6+*21@6,.-`!C^^pmCa(]pNZ]lCU!

!

%+WI*3.`!4U`!o1--,-A/`!SU`!L,?H3*`!4U!n!=,-*,`!MU!X]DDbYU!'RR,2*2\!.R!6J1!-1e!6e.ZG*\!516J.G!.R!
R*5,3\!@3*--,-AU!"1+6,3,6\!*-G!/61+,3,6\`!I.3UU!l]`!-.U!bU!

!

>1+A`!4U!X]DCDYU!ST+G*-G16/!IK+G1A+H-G!I,G!F*+-*R7G*-G1U!M(!4U!>1+A!n!MU!PH-GA+1-!X$1GUY`!%66!
/67GV*!.2J!/6K+?*!r!IT+G*-G1!I,G!F*+-*R7G*-G1!X/,GU!]^ZbbYU!PH-G(!=6HG1-63,661+*6H+U!

!

>J*+A*I*`!BU`!>J*6,*`!oU0U`!$*5*2J*-G+*-`!PU`!$.J*6A,`!8U!n!=,-J*`!%U!XC^^kYU!",13G!6+,*3!.R!
F,33,-A/!.IH3*6,.-!516J.G!.R!-*6H+*3!R*5,3\!@3*--,-AU!0.-6+*21@6,.-`!NaX]Y(k^ZpbU!

!

>,33,-A/`!'U!n!q1/65.+1`!%U!XC^^CYU!>,33,-A/516.G1-/516.G1-!R7+!-*6H+3,A!R7G13/1?.-6+.33U!
=6.2?J.35(!L.+/61G6/!"7+3*AU!

!

01-6+*3*!16,?@+7I-,-A/-K5-G1-U!X]DCCYU!BK56*G!R+T-!qqq`!]DCCZCDZaD`!eeeU1@-U/1U!

!

0J.,`!oU`!0J*-`!=U!n!q,1F1`!'U!X]DCDYU!L*6H+*3!"*5,3\!83*--,-AU!8J\/,2,*-/f)-.e31GA1`!%66,6HG1/`!
*-G!8+*26,21U!o!9F/616!:\-*12.3!0*-`!a]XpY(kparkplU!

!

'33,/`!oU!n!'33/6+75`!%U!X]DDkYU!$,?63,-V1+!R7+!F*+-5.+/?.+`!@+1I1-6,I51G13/+TGA,I-,-A!I,G!4S0U!
8+,5K+IT+G1-!=7G+*!>.JH/3K-!.2J!:761F.+A`!SK/6+*!:76*3*-GU!



ab!

!

!

!

!

!

'33/6+75`!%U!X]DCDYU!95+TG1/2J1R!R7+!57G+*JK3/.IT+G!.2J!A\-1?.3.A,!,-.5!8+,5K+IT+G1-!
:761F.+AU!81+/.-3,A!?.55H-,?*6,.-U!O1215F1+!]DCDU!

!

"1J+,-A`!$U!oU!X]DDbY`!&J1!"H6H+1!.R!8+.R1//,.-*3!'GH2*6,.-!,-!L*6H+*3!"*5,3\!83*--,-AU!o.H+-*3!
.R!9F/616+,2`!:\-12.3.A,2`!n!L1.-*6*3!LH+/,-A`!aa(!abrbaU!
!
"1J+,-A`!$U`!B*-/.-`!P`!n!=6*-R.+G`!oU!X]DDCYU!LH+/1Z5,Ge,I1/f!?-.e31GA1!*-G!@+.5.6,.-!.R!
3*26*6,.-*3!*51-.++J1*!*-G!.6J1+!-*6H+*3!R*5,3\!@3*--,-A!516J.G/!R.+!2J,3G!/@*2,-AU!o.H+-*3!
.R!4,Ge,R1+\!n!q.51-f/!B1*36J`!bkX]Y`!klZpaU!
!

"1/61`!0U!n!%-G1+//.-`!$U4U!XC^^NY!'5@.e1+51-6(!R+.5!@J,3./.@J\!6.!@+*26,21U!8*6,1-6!
'GH2*6,.-!*-G!0.H-/13,-A`!]k(!Ca^ZCbbU!

!

".3?JK3/.AH,G1-U!X]DCCYU!S*G!F16\G1+!15@.e1+51-6[U!BK56*G!R+T-!qqq!]DCCZCDZaD`!
J66@(;;eeeUR.3?J*3/.AH,G1-U/1U!

"+1H-G3`!:U`!=,I,-`!MU!n!>*6*+`!MU!X]DCDYU!=6*61Z.RZ6J1Z*+6!.R!-.-ZJ.+5.-*3!516J.G/!.R!
2.-6+*21@6,.-(!MSU!L*6H+*3!R*5,3\!@3*--,-AU!&J1!'H+.@1*-!o.H+-*3!.R!0.-6+*21@6,.-!*-G!
$1@+.GH26,I1!B1*36J!0*+1`!]DCDmCN(CCarC]aU!

!

:+*-1J1,5`!<UBU!n!PH-G5*-`!>U!X]DDbYU!|H*3,6*6,I1!2.-61-6!*-*3\/,/!,-!-H+/,-A!+1/1*+2J(!
2.-21@6/`!@+.21GH+1/!*-G!51*/H+1/!6.!*2J,1I1!6+H/6e.+6J,-1//U!LH+/1!'GH2*6,.-!&.G*\`!]b`!
CDNZCC]U!

!
:+*-1J1,5`!<UBU!n!PH-G5*-`!>U!X]DDlYU!)I*3,6*6,I!,--1JT33/*-*3\/U!M(!4U!:+*-/?K+!n!>`!
B7A3H-GZL,13/1-!X$1GUY`!&,33K5@*G!?I*3,6*6,I!R.+/?-,-A!,-.5!JK3/.Z!.2J!/VH?IT+G!X/,GUCN^Z
CpCYU!PH-G(!=6HG1-63,661+*6H+U!

!

B*33`!9U0U`!'U!n!q,A1+6`!BU!X]DCDYU!"*5,3V1,-+,?6*G!-1.-*6*3IT+GU!M(!4U!>1+A!n!MU!PH-GA+1-!X$1GUY`!
%66!/67GV*!.2J!/6K+?*!r!IT+G*-G1!I,G!F*+-*R7G*-G1!X/,GU!C^bZC^kYU!PH-G(!=6HG1-63,661+*6H+U!

!

MI*+//.-`!MU!n!L,3//.-`!%U!X]DCCY!O16!R+H?6/*55*!/1?+1616U!B*-GF.?!,!>,33,-A/516.G1-U!
P,-?7@,-A(!:.6J,*!&+\2?U!

!



aN!

!

!

!

!

o.J-/.-`!=U!PU`!),5`!iU4U!n!0JH+2J`!)U!X]DCDYU!&.e*+G/!23,1-6Z21-61+1G!2.H-/13,-AU!
O1I13.@51-6!*-G!61/6,-A!.R!6J1!qB9!O12,/,.-Z4*?,-A!&..3U!8*6,1-6!'GH2*6,.-!*-G!
0.H-/13,-A`!lC`!aNNrakCU!

!

)*@3*-`!%U!X]DD^YU!"1+6,3,616/+1A31+,-AU!M(!%U!)*@3*-`!>U!B.AA`!MU!B,3G,-A//.-`!MU!n!MU!PH-GA+1-!
X$1GUY`!PK+.F.?!R7+!F*+-5.+/?.+!X/,GU!b^pZNDCYU!PH-G(!=6HG1-63,661+*6H+U!

!

)166H-1-`!&U`!P,,5*6*,-1-`!PU`!S,33F1+A`!oU!n!81+?.`!<U!X]DDkYU!O1I13.@,-A!15@.e1+,-A!J1*36J!
2.H-/13,-A!51*/H+151-6`!@+13,5,-*+\!+1/H36/U!8*6,1-6!'GH2*6,.-!*-G!0.H-/13,-A`!kb`!CN^ZCkkU!

!

),5`!iU4U`!O*I,3*`!0U`!&1331h`!0U`!).3/`!%U!n!B.@?,-/!>3..5F1+A`!oU!X]DDpYU!'I*3H*6,.-!.R!6J1!
q.+3G!B1*36J!9+A*-,h*6,.-f/!R*5,3\!@3*--,-A!G12,/,.-Z5*?,-A!6..3U!M5@+.I,-A!J1*36J!
2.55H-,2*6,.-!,-!L,2*+*AH*U!8*6,1-6!'GH2*6,.-!*-G!0.H-/13,-A`!kk`!]aNr]b]U!

!

PK?151G13/I1+?16U!X]DCCYU!PK?151G13/F.?1-U!BK56*G!R+T-!qqq!]DCCZD^Z]lU!
J66@(;;eeeU3*?151G13/I1+?16U/1;H@3.*G;.5Z
3*?151G13/I1+?16;@HF3,?*6,.-1+;3*?151G13/F.?1-;P>Z]DCCZ
]DC];%-6,?.-21@6,.-t]D.2Jt]D*F.+61+U@GR!

!

41-*u+AH1h`!4U`!8*/6.+`!PU4U!n!9G1F3*G`!'U!X]DDaYU!4.+@J.3.A,2*3!2J*+*261+,h*6,.-!.R!G,RR1+1-6!
JH5*-!21+I,2*3!5H2H/!6\@1/!H/,-A!3,AJ6!*-G!/2*--,-A!13126+.-!5,2+./2.@\U!BH5*-!
$1@+.GH26,.-`!S.3UCl`!L.U^!@@U!Cpl]ZCpl^U!

!

4,?.3*V2h\?`!$U&U`!=6*-R.+G`!oU>U!n!$*H2JRH//`!4U!X]DDaYU!"*26.+/!,-R3H1-2,-A!6J1!2J.,21!6.!H/1!
5.G1+-!-*6H+*3!R*5,3\!@3*--,-AU!0.-6+*21@6,.-`!kpXbY(]NaZ]NlU!

!

L*6,.-*31-2\?3.@1G,-U!X]DCC*YU!L*6,.-*31-2\?3.@1G,-/!M-61+-166VK-/6U!BK56*G!R+T-!qqq!
]DCCZCDZaD`!eeeU-1U/1;15@.e1+51-6U!

!

L*6,.-*31-2\?3.@1G,-U!X]DCCFYU!L*6,.-*31-2\?3.@1G,-/!M-61+-166VK-/6U!:761F.+A/!H-,I1+/,616U!
BK56*G!R+T-!qqq!]DCCZDCZCD`!J66@(;;eeeU-1U/1U1h@+.E\UHFUAHU/1;3*-A;R*5,3V1@3*-1+,-AU!

!

L"8=`!L*6H+3,A!R*5,3V1@3*-1+,-A!,!=I1+,A1U!X]DCCYU!BK56*G!R+T-!qqq`!]DCCZCDZaD`!
J66@(;;eeeUR*5,3V1@3*-1+,-AU/1;!



ak!

!

!

!

!

!

9G1F3*G`!'U!XC^^]YU!)H+/?.5@1-G,H5U!"7+13K/-,-A*+!,!-*6H+3,A!R*5,3V1@3*-1+,-A!.2J!G1//!
I161-/?*@3,A*!A+H-G1+U!<51T!H-,I1+/,616(!M-/6,6H6,.-1-!R7+!51G,2,-/?!R\/,?U!

!

9G1F3*G`!'U!X]DD]YU!M-I1/6,A*6,.-/!.-!6J1!@J\/,.3.A,2*3!F*/,/!R.+!R1+6,3,6\!*e*+1-1//U!>H3316,-!.R!
6J1!9IH3*6,.-!416J.G!$1/1*+2J!*-G!$1R1+1-21U!01-6+1!.R!%H/6+*3,*U!S.3H51!]^`!L.(C`!@@!]ZCCU!

!

9G1F3*G`!'U!X]DCCYU!8+.R1//.+!I,G!*IG13-,-A1-!R7+!51G,2,-/?!F,.R\/,?`!<51T!H-,I1+/,616U!
81+/.-3,A!?.55H-,?*6,.-U!o*-H*+,!]DCCU!

!

9G3,-G`!SU`!>\AG15*-`!4U!n!4,3/.5`!MU!X]DDlYU!"*5,3V1@3*-1+,-AU!8+1I1-6,I516.G1+`!*F.+61+!
.2J!+TGA,I-,-AU!PH-G(!=6HG1-63,661+*6H+U!

!

8*35W+`!)U!X]DDbYU!<@@31I13/1+!*I!>,33,-A/516.G1-U!&+166,.!@*+/!H@@31I13/1+!*I!J*-G31G-,-A!
.2J!6,33K5@-,-A!*I!>,33,-A/!*-6,?.-21@6,.-/516.GU!8+,5K+IT+G1-!:761F.+AU!BK56*G!R+T-!
qqq`!]DCCZCDZaD`!J66@(;;eeeUR*5,3V1@3*-1+,-AU/1;*;/6HG,1U@GRU!

!

8*35W+`!)U!X]DCDYU!>*+-5.+/?*!.2J!J*-G31G*+1!,-.5!>,33,-A/516.G1-!:761F.+AU!81+/.-3,A!
?.55H-,?*6,.-U!O1215F1+!]DCDU!

!

8*613`!$U!n!O*I,G//.-`!>U!X]DDaYU!".+/?-,-A/516.G,?1-/!A+H-G1+U!%66!@3*-1+*`!A1-.5R7+*!.2J!
+*@@.+61+*!1-!H-G1+/7?-,-AU!PH-G(!=6HG1-63,661+*6H+U!

!

8+,5K+IT+G1-!:761F.+AU!X]DCC*YU!8+1I1-6,I51G13U!BK56*G!R+T-!qqq`!]DCCZCDZaD`!
J66@(;;@+,5*+I*+G1-A.61F.+AUIA+1A,.-U/1;/I;8+,5*+I*+G1-Z
:.61F.+A;5I2A.61F.+A;>*+-51G,2,-]C;U!

!

8+,5K+IT+G1-!:761F.+AU!X]DCCFYU!8+1I1-6,I51G13!.2J!@+1I1-6,I516.G1+U!BK56*G!R+T-!qqq`!
]DCCZCDZaD`!J66@(;;@+,5*+I*+G1-A.61F.+AUIA+1A,.-U/1;/I;8+,5*+I*+G1-Z
:.61F.+A;5I2A.61F.+A;>*+-51G,2,-]C;=*?+*Z@1+,.G1+Z*IF+H616Z/*53*A*5-,-AU!

!
$1@/6*G`!8U!XC^^^YU!LK+J16!.2J!G,/6*-/U!)I*3,6*6,I*!516.G1+!,!/*5JK33/I161-/?*@U!PH-G(!
=6HG1-63,661+*6H+U!

!



ap!

!

!

!

!

=*-61//.-`!0U!X]DD^YU!"1+6,3,616/+1A31+,-AU!M(!%U!)*@3*-`!>U!B.AA`!MU!B,3G,-A//.-!n!MU!PH-GA+1-!
X$1GUY`!PK+.F.?!R7+!F*+-5.+/?.+!X/,GU!Na]ZNalYU!PH-G(!=6HG1-63,661+*6H+U!

!

="=!]DDa(bkDU!P*A!.5!16,?@+7I-,-A!*I!R.+/?-,-A!/.5!*I/1+!5K--,/?.+U!Xj-G+*G(!6U.U5U!="=!
]DDl(C^]YU!=6.2?J.35(!<6F,3G-,-A/G1@*+6151-616U!

!

=.2,*3/6\+13/1-U!X]DDNYU!$1@+.GH?6,I!JK3/*!,!166!R.3?JK3/.@1+/@1?6,IU!X]DDNZCC]ZNYU!BK56*G!
R+T-!qqq!]DCCZCDZaD`!eeeU/.2,*3/6\+13/1-U/1U!

!

=.2,*3/6\+13/1-U!X]DDkYU!).5@161-/F1/?+,I-,-A!R7+!31A,6,51+*G!F*+-5.+/?*U!X]DDkZCDNZCYU!
BK56*G!R+T-!qqq!]DCCZCDZC^`!eeeU/.2,*3/6\+13/1-U/1U!

!
=.2,*3/6\+13/1-U!X]DD^YU!".3?JK3/.+*@@.+6!]DD^`!=1EH133!.2J!+1@+.GH?6,I!JK3/*U!X]DD^ZC]kZ
pCYU!BK56*G!R+T-!qqq!]DCCZCDZaD`!eeeU/.2,*3/6\+13/1-U/1U!

!

=.2,*3/6\+13/1-U!X]DCCYU!=.2,*3/6\+13/1-/!R7+1/?+,R61+!.2J!*335K--*!+TG!.5!+K66!R7+!
F*+-5.+/?.+!*66!R7+/?+,I*!3K?151G13!,!R7G13/1?.-6+.331+*-G1!/\R61U!BK56*G!R+T-!qqq!]DCCZ
CDZC^`!J66@(;;eeeU/.2,*3/6\+13/1-U/1;/./R/;C^^kZ]CU!

!

=6*61-/!R.3?JK3/.,-/6,6H6U!X]DCCYU!#I1+A+,@*-G1!5T3!R7+!R.3?JK3/*`!=1EH*3,616!.2J!+1@+.GH?6,I!
JK3/*U!BK56*G!R+T-!qqq!]DCCZCDZaD`!J66@(;;eeeURJ,U/1;95Z.//;9I1+A+,@*-G1Z5*3ZR.+Z
R.3?J*3/*U!

!

&+./6`!oU!X]DDpYU!'-?K6F.?1-U!PH-G(!=6HG1-63,661+*6H+U!

!

S161-/?*@/+TG16U!X]DCCYU!".+/?-,-A/16,/?*!@+,-2,@1+!,-.5!JH5*-,/6,/?Z/*5JK33/I161-/?*@3,A!
R.+/?-,-AU!BK56*G!R+T-!qqq`!]DCCZCDZaD`!J66@(;;eeeU2.G1EUI+U/1;61E6/;B="$U@GRU!

qB9`!q.+3G!B1*36J!9+A*-,h*6,.-U!X]DCC*YU!=1EH133!JK3/*U!BK56*G!R+T-!qqq`!]DCCZCDZaD`!
J66@(;;eeeUeJ.U,-6;6.@,2/;/1EH*3_J1*36J;1-U!

!

qB9`!q.+3G!B1*36J!9+A*-,h*6,.-U!X]DCCFYU!$1@+.GH?6,I!JK3/*U!BK56*G!R+T-!qqq`!]DCCZCDZ
aD`!J66@(;;eeeUeJ.U,-6;6.@,2/;+1@+.GH26,I1_J1*36J;1-U



!

!

!

!

!

>MP%:9$!

>,3*A*!CU!>,3G!@T!21+I,E/1?+16U!

!

!!!!!X>,33,-A/!n!q1/65.+1`!C^^CYU!

!

!

!

!

!

!

!



!

!

!

!

!

!

>,3*A*!]U!'-?K6!.5!/1?+16516.G1-U!

!

L*6H+3,A!R*5,3V1@3*-1+,-A!X=?+,I!/T!6\G3,A6!GH!?*-UY!

!

CU!BH+!A*55*3!K+!GH[!_________T+!

!

]U!S,3?16!T+!6.A!GH!G,-!F*+-5.+/?11E*51-!.2J!I,G!I,3?1-!/?.3*[!
___________________________________________________________________________!

!

aU!BH+!3K-A1!J*+!GH!*+F16*6!/.5!F*+-5.+/?*!51G!@+1I1-6,I51G13/+TGA,I-,-A[!_________T+!

!

bU!B*+!GH!-TA.-!?H-/?*@!.5!/1?+16516.G1-[! ! o*!!!!! !
! L1V!!!

!

95!o*!@T!R7+1AT1-G1!R+TA*`!I*+,R+T-!J*+!GH!RT66!G,-!?H-/?*@[!!

___________________________________________________________________________!

___________________________________________________________________________!

!

NU!M-A,2?!?H-/?*@!.5!/1?+16516.G1-!,!G,-!F*+-5.+/?1H6F,3G-,-A[! ! o*!!!!!

! ! ! ! ! ! !
! ! ! L1V!!! ! ! !
! ! ! ! ! ! !
! ! S16!1V!!!

!

kU!S*G!*-/1+!GH!.5!G,-*!?H-/?*@1+!.5!/1?+16516.G1-[! &,33+K2?3,A*!!!

! ! ! ! ! ! !
! ! ! ! ! 96,33+K2?3,A*!!!

4.6,I1+*!AK+-*!G,66!/I*+!



!

!

!

!

!

____________________________________________________________________________________________________________
____________________________________________________________________________________________________________
_________!

!

!

pU!S,3?*!1I1-6H133*!R7+G13*+!R,--/!51G!/1?+16516.G1-[!>1/?+,I!AK+-*!JH+!GH!6K-?1+U!

___________________________________________________________________________!

____________________________________________________________________________________________________________
__________________________________________!

!

lU!S,3?*!1I1-6H133*!-*2?G13*+!R,--/!51G!/1?+16516.G1-[!>1/?+,I!AK+-*!JH+!GH!6K-?1+U!

____________________________________________________________________________________________________________
____________________________________________________________________________________________________________
_________!

!

^U!%-/1+!GH!*66!/1?+16516.G1-!K+!1-!/K?1+!@+1I1-6,I516.G[! !!! o*!!!

! ! ! ! ! ! !
! ! ! ! ! ! L1V!!!

4.6,I1+*!AK+-*!G,66!/I*+!

___________________________________________________________________________!

___________________________________________________________________________!

!

CDU!%-/1+!GH!*66!/1?+16516.G1-!K+!1-!F+*!516.G!R7+!1-!?I,--*!/.5!7-/?*+!F3,!A+*I,G[!

!! ! ! ! ! !!! !
! ! ! ! ! o*!!!

! ! ! ! ! ! !
! ! ! ! ! L1V!!!

!

4.6,I1+*!AK+-*!G,66!/I*+!

___________________________________________________________________________!

___________________________________________________________________________!



!

!

!

!

!

!

CCU!S15!1331+!I,3?*!?I,--.+!/?H331!GH!H@@5H-6+*!6,33!*66!*-IK-G*!/1?+16516.G1-!/.5!
@+1I1-6,I516.G[!

___________________________________________________________________________!

___________________________________________________________________________!

___________________________________________________________________________!

!

C]U!S15!1331+!I,3?*!?I,--.+!/?H331!GH!*I+TG*;,-61!+1?.551-G1+*!*66!*-IK-G*!/1?+16516.G1-!
/.5!@+1I1-6,I516.G[!

___________________________________________________________________________!

___________________________________________________________________________!

___________________________________________________________________________!

!

!

CaU!BH+!.R6*!-K5-1+!GH!/1?+16516.G1-!/.5!@+1I1-6,I516.G!,!G,-!@+1I1-6,I51G13/+TGA,I-,-A!
VK5R7+6!51G!JH+!.R6*!GH!-K5-1+!*-G+*!@+1I1-6,I51G13[!

!

4.6,I1+*!AK+-*!G,66!/I*+!

___________________________________________________________________________!

___________________________________________________________________________!

___________________________________________________________________________!

!

CbU!95!GH!J*+!,-/6+H1+*6!@*6,1-61+!,!/1?+16516.G1-!,!G,66!*+F161`!JH+!J*+!GH!H@@31I6!G16[!

___________________________________________________________________________!

___________________________________________________________________________!

___________________________________________________________________________!

!

CNU!BH+!/?H331!GH!I,3V*!*66!G,-!?H-/?*@!.5!/1?+16516.G1-!H6I12?3*G1/[!

____________________________________________________________________________________________________________
__________________________________________!



!

!

!

!

!

___________________________________________________________________________!

___________________________________________________________________________!

!

!

&*2?!R7+!G,-!51GI1+?*-U!

O,-*!H@@A,R61+!F1J*-G3*/!*-.-\56U!

=?,2?*!,-!1-?K61-!,!G16!F,R.A*G1!?HI1+616U!!

!

!

!

!

!

>,3*A*!aU!>+1I!6,33!I1+?/*5J16/2J1RU!

L*6H+3,A!R*5,3V1@3*-1+,-A!

"7+R+TA*-!.5!G136*A*-G1!,!/6HG,1!@T!O,-!*+F16/@3*6/!

=6HG,1-/!F*?A+H-G!

=1?+16516.G1-`!KI1-!?*33*G!>,33,-A/516.G1-!1331+!.IH3*6,.-/516.G1-`!K+!1-!R.+5!*I!-*6H+3,A!
R*5,3V1@3*-1+,-AU!416.G1-!AT+!H6!@T!*66!?I,--*-!G*A3,A1-!/6HG1+*+!/,66!21+I,EZ;I*A,-*3/1?+16!
R7+!*66!F1G75*!/,-!R1+6,3,616/A+*GU!OK+51G!?*-!G1-!*-IK-G*/!,!@+1I1-6,I6!/\R61!1331+!I,G!
7-/?15T3!.5!A+*I,G,616U!

MG*A!R,--/!R.+/?-,-A!/.5!I,/*+!@T!/1?+16516.G1-/!*-IK-GF*+J16!.2J!/K?1+J16!/*56!JH+!
?I,--.+!51G!G1+*/!@*+6-1+!H@@31I1+!G1-U!OK+15.6!R,--/!RT!/6HG,1+!/.5!H6+1G1+!F*+-5.+/?.+/!
H@@31I13/1+!*I!*66!*+F16*!51G!G1--*!516.GU!=\R616!51G!/6HG,1-!K+!*66!F1/?+,I*!F*+-5.+/?.+/!
*66,6\G1+!6,33!.2J!1+R*+1-J161+!*I!*66!,-/6+H1+*!@*6,1-61+!,!/1?+16516.G1-U!

=6HG,1-/!A1-.5R7+*-G1!

O,-!*+F16/@3*6/!K+!6,33/*55*-/!51G!F*+-5.+/?15.66*A-,-A1-!%-A1+1G!.2J!4H-?1FK2?!
/@12,1336!H6I*3G*!1R61+/.5!-,!K+!G1!F*+-5.+/?15.66*A-,-A*+!,!:761F.+A/!/6*G!/.5!T+3,A1-!6*+!
15.6!R31/6!/*56*3!?+,-A!@+1I1-6,I51G13U!S,!7-/?*+!*66!/*563,A*!F*+-5.+/?.+!/.5!*+F16*+!51G!
@+1I1-6,I51G13/+TGA,I-,-A!@T!G,-!*+F16/@3*6/!?.551+!*66!G136*!,!IT+!1-?K6H-G1+/7?-,-AU!

"7+R+TA*-!.5!G136*A*-G1!/?,2?*/!6,33!G,A!/.5!IT+G1-J16/2J1R!1R61+/.5!I,!7-/?*+!G,-!JVK3@!R7+!
*66!?H--*!R7+51G3*!1-?K61-U!S,G!G,66!A.G?K--*-G1!6,33!*66!G136*!,!/6HG,1-!/?,2?*/!Q!*-6*3!?HI1+6!
51G!1-?K61+!51G!6,33J7+*-G1!R.+/?-,-A/@1+/.-/,-R.+5*6,.-!/*56!R+*-?1+*G1!/I*+/?HI1+6`!6,33!
G,A!R7+!/@+,G-,-A!6,33!I*+V1!F*+-5.+/?*U!=.5!IT+G1-J16/2J1R!K+!GH!*336/T!,-61!*-/I*+,A!R7+!*66!



!

!

!

!

!

1-?K61+-*!/*53*/!,J.@!.2J!/?,2?*/!,-U!8T5,--13/1!6,33!F*+-5.+/?.+-*!.5!*66!T61+/K-G*!F+1I1-!
?.551+!G.2?!*66!/?,2?*/!6,33!G,A!/.5!IT+G1-J16/2J1R!1-!I12?*!,--*-!/,/6*!,-3K5-,-A/G*6H5U!

=6HG,1-/!R7+H6/K66-,-A*+!

O16!6*+!H-A1RK+!R156.-!5,-H61+!*66!F1/I*+*!1-?K61-U!O16!K+!7-/?IK+6!*66!G1-!F1/I*+*/!/T!
H6R7+3,A6!/.5!57V3,A6!51-!G16!K+!FK66+1!*66!1-?K61-!F3,+!G13I,/!F1/I*+*G!K-!,-61!*33/U!O1!
F1/I*+*G1!1-?K61+-*!?.551+!*66!J*-61+*/!/K?1+6!.2J!,-3T/6!/T!*66!,-A*!.F1J7+,A*!?*-!6*!G13!*I!
G15!.2J!G1!?.551+!,-61!*66!*-IK-G*/!,!*--*6!/\R61!K-!R7+!G1--*!/6HG,1U!'-?K61+-*!?.551+!
*66!/@*+*/!,!6,.!T+!R7+!*66!57V3,AA7+*!1R61+A+*-/?-,-AU!

O136*A*-G16!K+!J136!R+,I,33,A6!R7+!/*563,A*!F*+-5.+/?.+!.2J!/I*+/H@@A,R61+-*!F1J*-G3*/!
*-.-\56U!'-?K61+-*!?.551+!,-61!*66!?.G*/U!'-?K61-!51G!R73V1F+1I!F,R.A*/!R7+!?K--1G.5U!

$1/H36*616!*I!H-G1+/7?-,-A1-!?.551+!*66!@+1/1-61+*/!,!1-!+*@@.+6!I,G!:761F.+A/!<-,I1+/,616!
/.5!G136*A*+-*!?*-!6*!G13!*I!1R61+!*66!H-G1+/7?-,-A1-!K+!*I/3H6*GU!S,G!166!A.G?K--*-G1!*I!
/6HG,1-!.2J!I,G!1I1-6H133*!R+TA.+!K+!I,!6*2?/*55*!.5!GH!I,33!?.-6*?6*!-TA.-!*I!.//!*-/I*+,A*!
R7+!/6HG,1-U!=6.+6!6*2?!R7+!G,-!JVK3@U!

!

!

!

>,3*A*!bU!".+/?-,-A/@1+/.-/,-R.+5*6,.-U!

L*6H+3,A!R*5,3V1@3*-1+,-A!

=6HG,1-/!F*?A+H-G!

=1?+16516.G1-`!KI1-!?*33*G!>,33,-A/516.G1-!1331+!.IH3*6,.-/516.G1-`!K+!1-!R.+5!*I!-*6H+3,A!
R*5,3V1@3*-1+,-AU!PK?151G13/I1+?16!+1G.I,/*+!JH+!-*6H+3,A!R*5,3V1@3*-1+,-A!,-?3H/,I1!/1?+16Z
516.G1-!A1+!166!81*+3!M-G1E!/.5!7I1+1-//6K551+!51G!*-G+*!@+1I1-6,.-/516.G1+!/T/.5!
?.-G.5!.2J!@1//*+U!=1?+16516.G1-!AT+!H6!@T!*66!?I,--*-!G*A3,A1-!/6HG1+*+!/,66!21+I,EZ
;/3,G/1?+16!R7+!*66!F1G75*!/,-!R1+6,3,616/A+*GU!95!?I,--*-!*-IK-G1+!516.G1-!,!166!@+1I1-6,I6!
/\R61!*I/6T+!J.-!R+T-!I*A,-*36!/*53*A!G1!G*A*+!,!51-/2\?13-!/.5!J.-!A1-.5!*66!/6HG1+*!/,66!
/1?+16!F1G756!*66!J.-!K+!R+H?6/*5U!416.G1-!?*-!.2?/T!*-IK-G*/!,!.5IK-6!/\R61!I,G!7-/?15T3!
.5!A+*I,G,616U!

MG*A!R,--/!R.+/?-,-A!/.5!I,/*+!@T!/1?+16516.G1-/!*-IK-GF*+J16!.2J!/K?1+J16!/*56!JH+!
?I,--.+!51G!G1+*/!@*+6-1+!H@@31I1+!G1-U!OK+15.6!R,--/!RT!/6HG,1+!/.5!H6+1G1+!F*+-5.+/?.+/!
*66,6\G1+!6,33!.2J!1+R*+1-J161+!*I!*66!*+F16*!51G!G1--*!516.GU!=\R616!51G!/6HG,1-!K+!*66!
F1/?+,I*!F*+-5.+/?.+/!*66,6\G1+!6,33!.2J!1+R*+1-J161+!*I!*66!,-/6+H1+*!@*6,1-61+!,!
/1?+16516.G1-U!

=6HG,1-/!A1-.5R7+*-G1!

:1-.5!1-!1-?K6H-G1+/7?-,-A!1R61+/7?/!G136*A*+-*/!H@@31I13/1!*I!*66!A1!,-R.+5*6,.-!.5!
/1?+16516.G1-!6,33!G1!?I,--.+!/.5!/7?1+!R7+!+TG!.5!R*5,3V1@3*-1+,-AU!'-?K61-!/?,2?*/!H6!6,33!
F*+-5.+/?.+!/.5!K+!I1+?/*55*!@T!G1!6+1!/67+/6*!@+1I1-6,I51G13/+TGA,I*-G1!
F*+-5.+/?15.66*A-,-A*+-*!,-.5!:761F.+A/!@+,5K+IT+GU!



!

!

!

!

!

O136*A*-G16!K+!J136!R+,I,33,A6!.2J!/I*+/H@@A,R61+-*!F1J*-G3*/!*-.-\56U!'-?K61-!6*+!2*!R156.-!
5,-H61+!*66!F1/I*+*U!O16!K+!7-/?IK+6!*66!1-?K61-!F1/I*+*/!/T!H6R7+3,A6!/.5!57V3,A6!51-!G16!K+!
FK66+1!*66!1-?K61-!F3,+!G13I,/!F1/I*+*G!K-!,-61!*33/U!O1!F1/I*+*G1!1-?K61+-*!?.551+!*66!
J*-61+*/!/K?1+6!.2J!,-3T/6!/T!*66!,-A*!.F1J7+,A*!?*-!6*!G13!*I!G15!.2J!G1!?.551+!,-61!*66!
*-IK-G*/!,!*--*6!/\R61!K-!R7+!G1--*!/6HG,1U!'-?K61+-*!?.551+!*66!/@*+*/!,!6,.!T+!R7+!*66!
57V3,AA7+*!1R61+A+*-/?-,-AU!$1/H36*616!*I!H-G1+/7?-,-A1-!?.551+!*66!@+1/1-61+*/!,!1-!
+*@@.+6!I,G!:761F.+A/!<-,I1+/,616!/.5!G136*A*+-*!?*-!6*!G13!*I!1R61+!*66!H-G1+/7?-,-A1-!K+!
*I/3H6*GU!

O1-!F1/I*+*G1!1-?K61-!3KAA/!,!F,R.A*6!/I*+/?HI1+6!.2J!/?,2?*!/1-*/6!R+1G*A!CN;bU!S,G!R+TA.+!
AT+!G16!F+*!*66!?.-6*?6*!*-/I*+,A*!R7+!/6HG,1-`!/1!-1G*-U!

!

012,3,*!4*35/6+75!! ! )*+,-!%+.-//.-!! !!!!!!!!!!!!!!!!&.-1!%J3F.+A!

31AU!/VH?/?761+/?*!!!!!!!!!!!!!!!!!!!!31AU!/VH?/?761+/?*!!!!!!!!!!!!!!!!!!!!!!!!!H-,I1+/,616/31?6.+!

&131R.-!QQQ!!! !!!!!!!!!!!&131R.-!QQQ!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!&131R.-!QQQ!

AH/5*3212}/6HG1-6UAHU/1!! AH/*+?*+}/6HG1-6UAHU/1!! !!!!!!6.-1U*J3F.+A}AHU/1!

!

!

!


