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4&56$78(R:(!B#8H$&;27(A1II7;$&%7%(1'=(?1%$#&$$(?1%#A;6;< 33333333333333333333333333333339OG!

+;<86#=(THII&%>33333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333339OR!

V7?7%7;#7% 3333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333333@QO!
!
!





!

9!

/\V]VX(

d^+! `'-!$*+! 1%((?'P'!>Z!#>>+%,,*($*,!1%((!3*11'!'C5',3(%,-$>+/`*P1!
5':,'+!`'-!(Z,-1!1%((?'P'!%!:%,!*-*,!5%$1/+%'2!"%,,*,!1+^3*+!8+':!
3^+!`'-!8+Z-'+!:%,'!8]+^(3+'+!C'3!C%!$P#((*!-`/+1!/:!3*1!?(*C!P+%-!%!
.C*+%-*2!b*11'!C'+!%!?]+`',!'C!DJLF@1'(*12!"*3%'$!+'>>/+1*+%,-!/:!
/?$*+C*+'3*!#?Z1'+!C^&P1*!/+/=!'11!P'(('!P+%-*1!5^,-3*!]C*+!.C*+%@
-*2!M/,(^-*1!:*((',!.C*+%-*!/&5!./C`*1#,%/,*,!C'+!',$1+^,-12! f'-!
5'+!8(*+'!:%,,*,!'C!'11!`'-!8#,3*+'3*!>Z!C'+1!C%!$P#((*!1'!C^-*,!/:!
3*1!?(*C!P+%-!5^+2!.P#((*!C%!ZP'!1%((!CZ+!$1#-'!/&5!-]::'!/$$!%!$P/@
-*,e!.P#((*!C%!ZP'!1%((!*11!',,'1! (',3!/&5!C'3!?*5]C3*! `'-! 1'!:*3!
:%-e!f'-!1^,P1*!'11!`'-!'?$/(#1!$P#((*!5'!:*3!:%-!:%,!1C^+8(]`1!*8@
1*+$/:!3*1!C'+!3*1!8%,'$1*!`'-!5'3*2!f'-!8]+$1/3!%,1*!3Z!/&5!5'+!^,!
%3'-!*,!C'-!#>>8'11,%,-!'C!C'3!3*1!*-*,1(%-*,!%,,*?^+!'11!?*8%,,'!
$%-!>Z!8(7P1!8+Z,!,Z-/1!*((*+!,Z-/,2!b*11'!^+!*+8'+*,5*1*+!`'-!?(%C%1!
8]+$P/,'3!%8+Z,2!!

d^+!`'-!%!C#O*,!Z(3*+!+*$1*!1%((!0#:^,%*,!8]+!'11!(^+'!:%-!'11!$>*@
('!#,-*+$P!8/(P:#$%P!?(',3!3*,!#,-*+$P'!:%,/+%1*1*,!%!M+',$$7(@
C',%*,=!:]11*!`'-!8]+!8]+$1'!-Z,-*,!>*+$/,(%-'!C%11,*$:Z(!/:!8]+@
8](`*($*+! 'C! *1,%$P'! -+#>>*+2! 9! M+',$$7(C',%*,! 8%,,$! *,! $1/+! #,@
-*+$P!:%,/+%1*1!C'+$!:#$%P!/&5!3',$!C'+!8]+?`#3*,!#,3*+!3%P1'1#@
+*,2! .>+ZP*1! 8%&P! %,1*! (^+'$! #1! %! $P/(',! *((*+! 1'('$! /88*,1(%-12! a1@
]C',3*! :#$%P*+! /&5! 3',$'+*! 8]+8](`3*$=! ?(*C! :%$$5',3('3*! /&5!
17$1'3*$!#,3*+!Z+1%/,3*,2!!

d^+! `'-! ZP1*! ,*+! 1%((! M+',$$7(C',%*,! C%((*! `'-! /&P$Z! %,1*+C`#'!
:#$%P*+!/&5!3',$'+*!/:!3*+'$!P#(1#+2!b*1!C'+!*,!',,',!5%$1/+%'!
^,! 3*,! `'-! 8]+*$1^((1!:%-! $/:! 3*! C%((*! ?*+^11'2! b*+'$! ?*+^11*($*+!
P/:!'11! +*$#(1*+'! %! *,!P',3%3'1#>>$'1$! $/:!5',3('3*!/:!3*!#,@
-*+$P'! :#$%P*+,'! /&5! 3',$'+,'$! P':>! 8]+! '11! 8]+$C'+'! $%11! #+@
$>+#,-!:/1!+#:^,$P'!$1'1*,!/&5!3*$$!:*3(]>'+*2!!

g^(!5*:P/::*,!?]+`'3*! `'-=! 8^+-'3!'C!:%,'!*+8'+*,5*1*+=! '11!
1%11'!>Z!5#+!3*1!$Z-!#1!8]+!.C*+%-*$!:%,/+%1*1*+!%,/:!CZ+'!%,$1%1#@
1%/,*+!8]+!:#$%P'(%$P1!(^+',3*2!N((1$*3',!XFFH=!3Z!`'-!?(*C!',1'-*,!
1%((!8/+$P'+#1?%(3,%,-*,!>Z!"#$%P5]-$P/(',!%!"'(:]=!5'+!`'-!'+?*@



U]+/+3!

99!

1'1!:*3!8+Z-/+!P+%,-!?+*33'3!+*P+71*+%,-!/&5!:Z,-8'(3$>*+$>*P@
1%C! %,/:! P/,$1,^+(%-! #1?%(3,%,-=! ?Z3*! -*,/:! :%,! 8/+$P,%,-$%,@
+%P1,%,-=!%!#,3*+C%$,%,-!/&5!#1C^+3*+%,-$#>>3+'-2!!

b*1!8%,,$!:Z,-'!`'-!C%((!1'&P'!8]+!'((!*+8'+*,5*1!/&5!P#,$P'>!`'-!
8Z11! (^,-$!C^-*,!#,3*+! 8/+$P'+#1?%(3,%,-*,!/&5!'C5',3(%,-$'+?*@
1*12! b*! $/:! -`/+1! 3*,,'! 'C5',3(%,-!:]`(%-! ^+! '(('! 8]+^(3+'+! $/:!
3*(1'-%1!%!$1#3%*,=!$/:!8+%P/$1%-1!3*('1!:*3!$%-!'C!$%,'!(%C$*+8'+*,@
5*1*+=!]>>,'1!$%,'!5*:!/&5! (Z1%1!:%-!:]1'!*,!3*(!'C!.C*+%-*!$/:!
>Z! 8(*+'!$^11!C'+%1!*,!#,%P!#>>(*C*($*! 8]+!:%-2!)%C$C%$3/:!/&5!5%@
$1/+%'! 8+Z,! /(%P'! 3*('+! 'C! C^+(3*,! 5'+! C%3-'1!:%,! ?(%&P! /&5!:%,'!
>*+$>*P1%C! 8]+! 5#+! (*C,'3$C%((P/+! P',! $^11'! $%,!>+^-*(2! .1/+1! 1'&P!
1%((!6+2!

b*! 8%,,$! 1CZ! >*+$/,*+! $/:! ?*1711! C^(3%-1! :7&P*1! 8]+! :%-! 3*!
-Z,-,'!Z+*,=!$/:!/#11+]11(%-1!8](`1!:%-!>Z!:%,!8/+$P,%,-$+*$'!$/:!
$1'+1'3*!XFFH!/&5!3*1!^+!:%,'!5',3(*3'+*=!>+/8*$$/+!_]+',!U/(P*@
$1'3! /&5! #,%C*+$%1*1$(*P1/+! 6C'! .h15*+2! M%3%-1! $1/+! 3*1! P('+1! 8]+!
:%-!'11!,%!C'+!]C*++*,$!/:!3*1!:*$1'!%!*+!5',3(*3,%,-!'C!:%,!'C@
5',3(%,-=!C%(P*1!`'-!^+!:7&P*1!1'&P$':!8]+2!d%!5'+!$(#$$'1!:%-!%,!%!
8/+$P'+C^+(3*,! >Z! *11! -*,*+]$1! /&5! *+8'+*1! $^11=! :*3! '11! ]:$/:!
$17+'! /&5! ]:$/:! -*! $1/+'! 8]+1+/*,3*,! 8]+! /(%P'! '+?*1$#>>-%81*+2!
"%,!8/+$P'+#1?%(3,%,-!5'+!8]+$1!/&5!8+^:$1!5',3('1!/:!P/,$1*,!'11!
$P'>'=!>(',*+'=!-*,/:8]+'!/&5!'C$(#1'!*11!8/+$P,%,-$>+/`*P12!"*,!
*,! $1/+! 3*(! 5'+! /&P$Z! P/::%1! '11! %,?*-+%>'! *11! /:+Z3*! $/:! ^+!
,]3C^,3%-1!8]+!*,!8/+$P'+*!%3'-Y!,^1C*+P',3*!?Z3*!,'1%/,*((1!/&5!
%,1*+,'1%/,*((12!b*11'!5'+! `'-! (^+1!:%-!-*,/:!3*!:Z,-'!P/,8*+*,@
$*+!$/:!`'-!3*(1'-%1! %!/&5!>+*$*,1*+'1!>Z=! %!.C*+%-*!/&5!#1*! %!C^+(@
3*,2!!

b*1!8%,,$!*,!P#(1#+!/&5!'+?*1$:*1/3!>Z!8/+$P'+'C3*(,%,-*,!C%3!
"#$%P5]-$P/(',! %! "'(:]! $/:! _]+',! U/(P*$1'3! '((1%3! C^+,'1! /:!
/&5!3*1! 5',3('+! /:!'11! $P'>'! *,!:%(`]! 3^+!:',! (^+! 'C! C'+',3+'2!
b*11'!5'+!C'+%1!:7&P*1!C^+3*8#((12!d^+!,Z-/,!C'+%1!%C^-!/&5!8Z11!,7'!
*+8'+*,5*1*+!8+Z,!P/,8*+*,$*+!/&5!P#+$*+!5'+!3*$$'!>+*$*,1*+'1$!%!
$*:%,'+%*+2! f'-! 5'+! $`^(C! C'+%1! *,! 'C! 3*:! $/:! 1'-%1! 8(*+'! 3/P1/@
+',3P#+$*+!>Z!',3+'!%,$1%1#1%/,*+!/&5!%,/:!',3+'!3%$&%>(%,*+2!b^+!
5'+!`'-!:]11!:^,,%$P/+!:*3!8/+$P,%,-$8+Z-/+!/&5!:*1/3*+!'C!',@
,',!'+12!b*11'!5'+!(^+1!:%-!'11!1^,P'!1C^+C*1*,$P'>(%-1=!C%(P*1!/&P$Z!
P/::%1! '11! ]>>,'! #>>! 8]+! ,7'!:]1*$>('1$*+! /&5! ,^1C*+P!:*((',!
/(%P'!3%$&%>(%,*+2!a,3*+!3*!-Z,-,'!8*:!Z+*,!$/:!`'-!C'+%1!>Z!"#@
$%P5]-$P/(',!%!"'(:]!5'+!*11!8/+1$'11!'+?*1*!-`/+1$!:*3!'11!8]+3`#@



U]+/+3!

999!

>'!3*1!%,1*+P#(1#+*(('!8/+$P,%,-$/:+Z3*12!M'&P!6C'!8]+!'11!3#!5'81!
8]+1+/*,3*1! /&5! ?`#3%1! %,! :%-! '11! 3*('! 3*$$'! $>^,,',3*! '+?*1$@
#>>-%81*+2!g'+:1!1'&P!1%((!6+!?Z3'2!

b/P1/+',3P/((*-/+! /&5! (^+'+*! >Z! :#$%P5]-$P/(',=! 1'&P$':1!
1^,P*+! `'-! 1%((?'P'! >Z! '(('! 1+*C(%-'! $':1'(! /:! :#$%P=! *:>%+%$P!
8/+$P,%,-=!C*1*,$P'>$8%(/$/8%!/&5! (^+'+7+P*1$!'P1#'(%1*1*+=!3*1!5'+!
C'+%1!:7&P*1! $1%:#(*+',3*2! b/&*,1! B('*$! 6+%&$$/,! 5'+! #,3*+! 'C@
5',3(%,-$'+?*1*1! C'+%1! 711*+(%-'+*! *,! $':1'($>'+1! /&5! (^$'+*! $/:!
8Z11!$1/+!?*173*($*!8]+!>+/-+*$$%/,*,!%!'+?*1*12!M'&P!>+*8*P1!.C*+@
P*+!.C*,$$/,!8]+!3*1!$/&%'('!*,-'-*:',-!3#!C%$'1!P+%,-!3*1!%,1*+@
P#(1#+*(('! >*+$>*P1%C*1! /&5! 8+Z-/+! /:!?+*33'3! +*P+71*+%,-2! M'&P!
3*P',!\ZP',!)#,3$1+]:!8]+!3%,!,^+C'+/!/&5!3%11!*,-'-*:',-!C%3!
8/+$P'+'C3*(,%,-*,$! C*+P$':5*1=! 3*1! ?*173*+!:7&P*1! 8]+!:%(`],2!
g'+:1! 1'&P! 1%((! '((! >*+$/,'(! >Z!"#$%P5]-$P/(',! %!"'(:]! $/:! `'-!
P/::%1! %! P/,1'P1! :*3! #,3*+! 3*! -Z,-,'! Z+*,=! $^+$P%(1! 1'&P! 1%((!
B5+%$1%,*!)%,3iC%$1!8]+!5`^(>!:*3!'C5',3(%,-*,$!#1$**,3*2!!

a,3*+!XFFG!/&5!XFFK!5'3*!`'-!-(^3`*,!'11!C'+'!/+38]+',3*!8]+!
\]-$P/(*C*+P*1$!#1C^+3*+%,-!'C!:#$%P*+#1?%(3,%,-'+,'! %!.C*+%-*2!
f'-!C%((!+%P1'!*11!$1/+1!1'&P!1%((!8%(2!3+!M/::7!b'5(j,!$/:!3Z!'+?*1'@
3*!>Z!\]-$P/(*C*+P*1!/&5!-'C!:%-! 8]+1+/*,3*! 1%((!#>>3+'-*12!a,@
3*+!3*$$'!1CZ!Z+!(^+3*!`'-!:%-!:7&P*1!/:!5#+!/(%P'!:#$%P5]-$P/@
(/+! P',! $*! #1! %! .C*+%-*=! 5#+! C*+P$':5*1$P#(1#+! /&5! -*/-+'8%! P',!
$^11'! $%,'! 'C1+7&P! >Z! #1?%(3,%,-'+,'$! %,,*5Z((2! N(('! :]1*,! :*3!
(^+'+*!/&5!$1#3*,1*+!-'C!:%-!,7'!>*+$>*P1%C!>Z!5#+!#1?%(3,%,-!P',!
?*3+%C'$=!C'3!$1#3*,1*+!*81*+8+Z-'+!/&5!5#+!(^+'+*!/&5!(*3'+*!P',!
1^,P'2!b*$$'!*+8'+*,5*1*+!8%&P!/&P$Z!?*173*($*!8]+!:%,!?(%&P!%!','@
(7$'+?*1*1!'C!'C5',3(%,-*,2!

a,3*+!8/+$P'+#1?%(3,%,-*,!5'+!1+*!3*($*:%,'+%*+!'CC*+P'1$!8]+!
'C5',3(%,-*,$!>+/-+*$$%/,2!f'-!C%((!1'&P$':1!C^,3'!:%-!1%((!>+/8*$@
$/+! .1%-@"'-,#$! M5/+$j,! C%3! _]1*?/+-$! #,%C*+$%1*1=! >+/8*$$/+!
9,-*-*+3!M'((?*+-!S+/:',!C%3!"'(:]!\]-$P/('!/&5!>+/8*$$/+!k%@
C%,3!g'+Pl7!C%3!4$(/!#,%C*+$%1*1!/&5!m+*?+/!#,%C*+$%1*1=!8]+!C^+3*@
8#(('!P/::*,1'+*+!8]+!3*1!8/+1$'11'!'+?*1*12!

f'-!C%((!%!3*11'!$'::',5',-!/&P$Z!(781'!8+':!:%,'!8]+^(3+'+!8%(2!
3+2!['+%,!M+#($$/,!/&5!(',3$P'>$'+P%1*P1!)*,,'+1!M+#($$/,!8]+!*+1!
$1]3!/&5!*+!#>>:#,1+',!%!'((1!`'-!8]+*1'-%1!:%-!-*,/:!(%C*12!d%!?*@
173*+! C^(3%-1! :7&P*1! 8]+! :%-2! 6+1! $':5^(($*,-'-*:',-! /&5! 3%$@
P#$$%/,$(7$1,'3! 5'+! $:%11'1! 'C! $%-2! M'&P! 1%((! 8':%(`*+,'! M+#($$/,=!



U]+/+3!

9g!

\/8C',3*+!/&5!['+($$/,!8]+!$1]3!/&5!'C('$1,%,-!,^+!3*1!P]+1!%5/>!
$%-2!

a,3*+!3*,,'!3/P1/+',31%3!5'+! ^C*,!*11! (%C!>Z!5*::'>(',!#1@
$>*('1! $%-2! d^+! `'-! ?]+`'3*!:%,! 8/+$P'+#1?%(3,%,-! C'+!:%,! 3/11*+!
Z11'!:Z,'3*+2!9,1+*$$*1!8]+!'11!$1#3*+'!8]+^(3+'$P'>*1!5'3*!$^P*+1!
,Z-/1!:*3!:%,!(%(('!6??'!'11!-]+'2!XFFK!8]33*$!*,!(%1*,!M+#($!$/:!
-'C!:%-!^,,#!8(*+!*+8'+*,5*1*+!'C!'11!C'+'!8]+^(3*+2!S`]+,!\/8C',@
3*+=!$/:!^+!:%,!:',!/&5!C'>*,3+'-'+*=!5'3*!-(^3`*,!'11!3%$>#1*+'!
#,3*+! 5]$1*,! XFFJ2! a,3*+! 3*$$'! Z+! 5'+! C%! 5'81! *,!:Z(?%(3! '11! C%!
$P#((*!>+/:/C*+'$!1%(($'::',$2!b*,!+*$'!C%!-`/+1!$/:!$:Z?'+,$@
8]+^(3+'+!/&5!3/P1/+',3*+!5'+!C'+%1!*11!8',1'$1%$P1!^C*,17+=!$1#,3@
/:! P+^C',3*=! :*,! /*+5]+1! $1%:#(*+',3*2! M'&P! S`]+,! 8]+! '11! 3#!
8%,,$!C%3!:%,!$%3'2![^+(*P!%!:'$$/+!1%((!*+!'(('!1+*2!f'-!$*+!8+':!*:/1!
'((1!$/:!C%!5'+!8+':8]+!/$$2!!

f'-!C%((!'C$(#1'!:*3!'11!/:,^:,'!1CZ!C^,,*+!$/:!1+/-*1!5Z((%1!
:%-!$^(($P'>!'(('!1%::'+!8+':8]+!3'1/+,2!U+':8]+'((1!C%((!`'-!8+':@
?^+'!*11!1'&P!%!8/+:!'C!*11!?*,!1%((!8%(/$/8%*!?/O*+!S+#,/=!8]+!3%11!*,@
-'-*:',-!%!(#,&5>+/:*,'3*+!$/:!/&P$Z!8Z11!:%-!'11!$1#3*+'!:%,!
,^+:%(`]!>Z!*11!:7&P*1!3*1'(`*+'1! $^11=!:*,! `'-!C%((! ^C*,! +%P1'!*11!
(%1*1!1'&P!1%((!P',3%3'1!?/+3*+1*++%*+!.',,'!$/:!P+%1%$P1!$7,'1!:%,'!
#1$P+%81*+!/&5!8%,8]+3*('1!3*1!$/:!%,1*!5Z((%1!:Z11*12!

!
g'+`*!+*$'!P/::*+!1%((!*,!>#,P12!d#!5'+!3*1!?(%C%1!3'-$!'11!C^,@

3'!#>>!*11!,711!?('32!
!
!

!



!

D!

5$$(2,.(6&%(78%(9,$$&(:*%9,-)(7*#;(,$$(7%,9&$'(6&%&;$+<$()$=##,(1>(.&%;,-'(,$$()$+#3
#&)$>,-9,(%".'(,$$(2")(.,9(0&)$&-$&(6=<<&%(*!2( #/!;$&(98%%&%'(.,9()=;%&( #>)(
*!2(#=..&%(78%'(,-(#"<-(2/99&(1>(#&-9'(9=%(9,(+($%/<<2,$(*!2()$+##2,$(;"-9,(<>(
$+##(6+#&(*.(;6=##,-?((
@,$$&()+$$(2,.(2&9,(9,(-"(#=.-&$?(AB%(B$6&-9%&%-&(&6(C+#2,#.(D*0,%<'(EFGFH(

4!W)U+.(9(

)*.+X*)*E(]^,(T_/U+(

9,/:!:#$%P>*3'-/-%$P!8/+$P,%,-! (%P$/:!%!>*3'-/-%$P!8/+$P,%,-! %!
$1/+1! 5'+! *:>%+%$P1! 8/P#$! #,3*+! 3*! $*,'$1*! 3*&*,,%*+,'! ^,3+'1$!
8+Z,!'11!#,3*+$]P'!c5/<!1/!1*'&5c=!3*1!C%((!$^-'!#,3*+C%$,%,-$:*@
1/3*+=! 1%((! '11! :*+! 8/P#$*+'! c<5'1! 1/! (*'+,c! /&5! c5/<! 1/! (*'+,c!
QU/(P*$1'3=! DJJKR2! 9! 3*$$'! 1CZ! $*,'+*! %,8'(($C%,P('+! Z1*+$>*-('$!
C%P1*,!'C!?'+,$!/&5!#,-3/:'+$!(^+',3*!^C*,!%!$'::',5',-!#1',@
8]+! $P/(%,$1%1#1%/,*+=! 3^+! /81'$1! P':+'1*+,'$! *((*+! 8':%(`*,$! +/((!
?(%+!173(%-'+*2!N11!?*(7$'!(^+',3*1$!'+*,/+!#1',8]+!P('$$+#:$$%1#'@
1%/,*,!^+!*11!C%P1%-1!?%3+'-!1%((!*,!3`#>'+*!8]+$1Z*($*!8]+!5#+!:#$%@
P'(%$P1!(^+',3*!P',!1'!$%-!#11+7&P=!%!$'::',5',-!3^+!8(*+'!$/&%'('!
,%CZ*+!$':C*+P'+!>'+'((*((12!U/(P*$1'3!:*,'+!C%3'+*!'11!5#C#33*@
(*,!'C!3*1!:#$%P'(%$P'!(^+',3*1!%!*11!?'+,$!(%C!/81'!^-*+!+#:!#1',@
8]+!$P/(',=!-*,/:!'11!(7$$,'!>Z!:#$%P=!3',$'!1%((!:#$%P!/&5!#:-Z$!
:*3! :#$%P2! 6,(%-1! 0/,$1+]:! QDJJFR! :*38]+! 3*11'! '11! %,3%C%3*,!
1%((^-,'+!$%-!*,!*((*+!8(*+'!P#(1#+1%((5]+%-5*1*+!$/:!>+^-('+!/&5!-]+!
$%-!-^((',3*! %!/(%P'!$'::',5',-2!U/(P*$1'3! QDJJK=!XFFGR!?*$P+%@
C*+! C%P1*,! 'C! 3%'(/-!:*((',!3*1!:#$%P>*3'-/-%$P'! 8/+$P,%,-$8^(@
1*1=!>+'P1%P*+!/&5!3*1!/:-%C',3*!$':5^((*1!8]+!C^&P',3*1!'C!'P1#@
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+'1!:#$%P! $/:! *11! *:/1%/,*((1! +*3$P'>! $/:!>Z! *11!:*3C*1*1! /&5!
/:*3C*1*1! $^11! $P'>'+! /&5! +*('1*+'+! 1%((! :^,,%$P/+! /&5! $%1#'1%/@
,*+2!!

S'+,! C^O*+! #>>! #,3*+! /(%P'! C%((P/+2! b*11'! 5'+! (781$! 8+':!:*3!
,Z-+'! $1#3%*+! $/:!?*(7$1! +*P+71*+%,-! 1%((!:#$%P@! /&5! P#(1#+$P/('=!
$P%((,'3*+! /&5! (%P5*1*+!:*((',! '11! C^O'! #>>! %! *,! $1/+$1'3! /&5! *,!
:%,3+*!P/::#,=!?*173*($*,!'C!#+$>+#,-!/&5!P('$$! 8]+!?'+,$! 8+%@
1%3$C',/+! /&5! *O*:>*(! >Z! *,! P/:>(*:*,1^+! ?%(3! 8+Z,! %3+/11$@
8/+$P,%,-*,2!U]+^(3+'+,'$!+/((!,^+!3*1!P/::*+!1%((!:#$%P'(%$P1!(^@
+',3*!5'+!,Z-+'! $1#3%*+!?*(7$12!b*$$'!5'+! (781$! 8+':! %! ]C*+$%P1*,!
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:*3!#1(^,3$P!?'P-+#,32!
!





!

IJ!

4!W)U+.(G(

U+]V+U)T4U(W+VTW+4U)`(

b*,,'!'C5',3(%,-$!$781*!^+! $Z!$/:!?*$P+%C%1$! %!P'>%1*(!D!'11! (781'!
8+':!?*$P+%C,%,-'+!'C!:#$%P*,$!?*173*($*!%!8':%(`*+!$/:!(*C*+!/&5!
C*+P'+! %!*11!,711!5*:(',32!\#+!?*$P+%C*+! 8]+^(3+'+=!:*3!#1(^,3$P!
?'P-+#,3=!:#$%P*,$!,^+C'+/!/&5!+/((! %!C'+3'-*,!/&5!3*$$! 8]+5Z(@
(',3*!1%((!#+$>+#,-*1e!\#+!?*$P+%C*+!3*$$'!8]+^(3+'+!?*173*($*,!'C!
:#$%P'(%$P1! (^+',3*! 8]+! $%,'! ?'+,e! b*1! 1*/+*1%$P'! +':C*+P*1! 8]+!
'C5',3(%,-*,!8/P#$*+'+!>Z!1*/+%*+!:*3!>*+$>*P1%C!$/:!?*5',3('+!
$/&%'('!8]+8(711,%,-'+=!P('$$=!*1,%&%1*1!/&5!-*,#$2!!
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:#$%P'(%$P1! (^+',3*!5'+!3*1!P+^C1$!*,! 1*/+%! $/:!?Z3*! (781*+! 8+':!
%,3%C%3@! /&5! -+#>>,%CZ,!/&5! $':5^((*1$! >ZC*+P',!>Z!3*,$'::'2!
.1#3%*,!8]+$]P*+!,^+:'!$%-!8':%(`*+,'$!(%C!>Z!*11!$^11!3^+!:#$%P*,!
$*$!$/:!*,!3*(!'C!C'+3'-*,!/&5!(%C*1!%!$1/+12!b*!1*/+%*+!$/:!#>>87(@
(*+! 3*,,'! #,3*+$]P,%,-$! ?*5/C! 5'+! 5#C#3$'P(%-*,! 5^:1'1$! 8+Z,!
S/#+3%*#! QDJKJ=! DJLG=! DJJJ=! XFFF=! XFFER! /&5! 8/+$P'+*! $/:! ',@
C^,1! $%-! 'C!S/#+3%*#$! 1*/+%*+! %! $%,'! $1#3%*+! Q[+'%$=! DJJIY!M+/,3@
:',=! DJJIY! _#$1'8$$/,=! XFFFY! f^+C%,*,=! XFFIY! S#,'+=! XFFGY!
.P*--$=! XFFGY! N:?`]+,$$/,=! XFFLR2!"*3!S/#+3%*#$! QDJKJ=! DJLG=!
DJJJ=! XFFF=! XFFER! ?*-+*>>! ;&1+$&#! $/:! (781*+! 8+':! :^,,%$P',$!
/(%P'! +*$#+$*+'( 2&0+$")($/:!?*(7$*+!:^,,%$P',$!>+^-(%,-!/&5( 7=#$!
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P^,1$!*11!C^+3*!QS+/'37=!DJJFR2!!
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C%$T!c['>%1'(*1!^+!*11!$/&%'(1!8]+5Z((',3*=!*,!$/&%'(!*,*+-%=!$/:!C'+@
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$':5^((*1!/&5!3^+:*3!$P'>'!:*+!1'(*+^11!*((*+!?%3+'!1%((!'C$'P,'3!
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.1+#P1#+*(('! -+#,3C%((P/+! $/:!?/*,3*=! 8':%(`*8]+5Z((',3*,=! '+?*@
1*=! #1?%(3,%,-! /&5! ,^1C*+P=! %! +*('1%/,! 1%((! :'P18]+5Z((',3*,! $/:!
/:-*+!%,3%C%3*,!-*,/:$7+'+!'(('!C'+3'-(%-'!5^,3*($*+!/&5!>ZC*+@
P'+! /&5! >+^-('+! #18/+:',3*1! 'C! %,3%C%3*,$! 2&0+$")! QS/#+3%*#=!
DJLG=! XFFF=! XFFER?!I&0+$")! P',! ?*$P+%C'$! $/:(*11! $('-$! P/-,%1%C!
*((*+!:*,1'(!P'+1'!#1%8+Z,!C%(P*,! %,3%C%3*,!#>>8'11'+=! 8]+$1Z+=!/&5!
#1C^+3*+'+!3*,!C^+(3!5/,!(*C*+!%2!\'?%1#$!?*$1Z+!$Z(*3*$!'C!%,1*+@
,'(%$*+'3*! $1+#P1#+*+! $/:! C^-(*3*+! %,3%C%3*,$! 1^,P',3*! /&5!
5',3(',3*!Qf/5',$$/,!r!"%*-*(=!DJJGR2!6,P*(1!#11+7&P!$P#((*!5'?%@
1#$!P#,,'!?*$P+%C'$!$/:!:^,,%$P',$!P#(1#+*(('!>*+$/,(%-5*12!!

S/#+3%*#! 1'('+! /:! 5'?%1#$! $/:! 3*1! $7$1*:! 'C! 3%$>/$%1%/,*+!
$/:!1%((Z1*+!:^,,%$P/+!'11!5',1*+'!/&5!/+%*,1*+'!$%-!%!3*,!$/&%'('!
C^+(3*,2!\'?%1#$!^+!+*$#(1'1*1!'C!$/&%'('!*+8'+*,5*1*+!/&5!P/((*P1%@
C'!:%,,*,=!$^11!'11!+]+'!$%-!/&5!1^,P'!$/:!c+%$1'1$!%,c!%!:^,,%$P/+$!
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5#+!8':%(`*+!1^,P*+!/:!$P/('!/&5!#1?%(3,%,-!/&5!C%(P*,!17>!'C!:#@
$%P(^+',3*!8]+^(3+'+,'!C^(`*+!1%((!$%,'!?'+,2!!

\'?%1#$! 8/+:'$! %! +*('1%/,! 1%((! 3*1! 1CZ,-! $/:! 7=#$,-! #1]C'+! >Z!
:^,,%$P/+!/&5!3*,!$`^(C&*,$#+!$/:!5'+:/,%*+'+!:*3!3*!P+'C!8^(@
1*,!$1^((*+2!"*3!',3+'!/+3!^+!5'?%1#$!?Z3*!*,!>+/3#P1!'C!:'1*+%*(@
('! /&5! $/&%'('! 8]+#1$^11,%,-'+! %! *,! $>*&%*((! P#(1#+*((! P/,1*O1! /&5!
$':1%3%-1!^+!3*1!*,!-*,*+*+',3*!>+%,&%>!$/:!+*>+/3#&*+'+!C%((P/@
+*,!-*,/:!/(%P'!$1+'1*-%*+2!!

S/#+3%*#$!?*-+*>>!)$%&$,<+(P',!1/(P'$!$/:!'11!3*,!$/&%'('!P/,@
1*O1*,! 'C-]+! C'3! $/:! #>>8'11'$! $/:! :]`(%-'=! '&&*>1*+'3*! /&5!
],$PC^+3'! $^11! '11! 5',3('2! b*11'! P',! `^:8]+'$! :*3! f],$$/,=!
M+/,3:',=! N+,:',! /&5! ;'(:*$! QDJJIR! +*$/,*:',-! P+%,-! 5#+!
:#$%P$:'P!/&5! C'(! 'C!:#$%P(^+',3*! +*>+/3#&*+'$! %! 3*! /(%P'! ?/@
*,3*:%(`]*+,'2!.1+'1*-%*+,'!%,8]+(%C'+!*,!$/&%'(!1+'3%1%/,!/&5!8#,@
-*+'+!#,3*+:*3C*1*12!b*!#1*$(#1*+!c/1^,P?'+'c!/&5!c/#>>,Z*(%-'c!
5',3(%,-'+2!S/#+3%*#!QXFFFR!8]+P('+'+!#>>P/:$1*,!/&5!P/,1%,#%@
1*1*,! %! 3*$$'! $/&%'(1! >+'P1%$*+',3*! $1+'1*-%*+! :*3! 5'?%1#$=! 3*,!
$1+'1*-%-*,*+*+',3*!>+%,&%>*,2!9!S/#+3%*#$!1*O1*+!P',!3*1!8+':$1Z!
$/:!'11!5',!5'+!*,!$7,!>Z!:^,,%$P',!$/:!3*1*+:%,*+'3!'C!:%(`],!
:*3! 1+'3%1%/,*+! /&5! C^+3*+%,-'+2! "*,! #1%8+Z,! P'>%1'(?*-+*>>*,!
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$*,! 'C! (Z,-'! $P/(3'-'+! $*$! $/:! *11! $^11! '11! 3%$&%>(%,*+'! ?'+,! 1%((!
%,*88*P1%C%1*1=!1+%$1*$$!/&5!#>>*5Z((',3*!'P1%C%1*1*+2!

B%1'1*,! ?*(7$*+! 1CZ! P#,$P'>$+*-%:*+! $/:! >*P'+! >Z! /(%P'! 3%$@
P#+$*+!%!$':5^(($?7--',3*12!6,(%-1!8]+^(3+'>'+*1!P/::*+!?*-ZC'@
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^(3*+,! #1! ?'+,*1=! /&5! -]+! '11! ^C*,! 8+%1%3$(^+',3*1! ?(%+! 3+'??'12!
b*,,'!P#,$P'>$$7,!/&5!/+-',%$'1%/,!$/:!&%1'1*1!(781*+!8+':=!:*3!
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P#,$P'>$:Z(! /&5! $`^(CP/,1+/((! 1%((! ]C,%,-! >Z! %,$1+#:*,1*1! /&5!
$P/('+?*1*2!!

f'-!1/(P'+!3*1!$/:!'11!3*1!#>>$1Z+!*,!P#(1#+P+/&P!%!:]1*1!:*3!
3*,!$C*,$P'!$P/(',=!*81*+$/:!8]+^(3+'+,'!%,1*!(%1'+!>Z!3*,!$C*,$P'!
:/3*((*,!:*3!*,!:*+!*-'(%1^+!5Z((,%,-!1%((!?'+,!/&5!:*3!:`#P'+*!
-+^,$$^11,%,-2! .':1%3%-1! 8+':5Z((*+! ,Z-+'! 'C! 3*:! *,! -(^3`*! %! '11!
?'+,!5'+!*,!?+'! (*C,'3$$%1#'1%/,! %! .C*+%-*2!b*11'!P',! 1/(P'$! $/:!
'11! 8]+^(3+'+,'! %! ,Z-/,! :Z,! ^+! ]C*+3*1*+:%,*+'3*! %! $%,! $7,! >Z!
?'+,$!#1?%(3,%,-!C%(P*1!C%$'+!$%-! %!:/1$^-*($*8#(('!>/$%1%/,*+!$/:!
8+':P/::*+!%!%,1*+C`#*+,'2!!

U]+^(3+'+,'! 8]+*8'((*+!'-*+'!/(%P'!,^+!3*1!P/::*+! 1%((! '11! 8]+'!
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$P/(',$!:#$%P#,3*+C%$,%,-! 8+':1+^3*+! *,!?%(3! 'C! '11! *(*C*+! $/:!
5'+!:#$%PP#,$P'>*+! 8+Z,!$%11! 8+%1%3$(^+',3*=! %,1*!?(%+!$1%:#(*+'3*!
>Z!(*P1%/,*+,'2!b*1!P',!+*$#(1*+'!%!'11!3*!1'>>'+!%,1+*$$*1!/&5!*,@
-'-*:',-*1!>Z!(*P1%/,*+,'=!*((*+!'11!3*!1'+!*,!(^+'++/((!%$1^((*1!/&5!
5`^(>*+!P/:>%$'+2!b*1!%,,*?^+!/&P$Z!'11!3*!$`^(C'!%,1*!8Z+!5`^(>!'11!
#1C*&P('$!%!$%,!:#$%P'(%1*12!!!

a1%8+Z,! 8]+^(3+'+,'$! #11'(',3*,! ^+! $(#1$'1$*,! '11! :#$%P(^+'+*!
P',! 5'! >+/?(*:!:*3! '11! 3+'! ,711'! 'C! -+#>>*,$! /(%P'! P#,$P'>*+!
/&5! '11! $1%:#(*+'! *(*C*+,'! 1+/1$! 3*+'$! /(%P'! P#,$P'>$,%CZ*+2! U]+!
3*$$'! 8':%(`*+! ^+! ?'+,*,$!:#$%P(^+',3*! >Z! 8+%1%3*,! *,! 3*(! 'C! *,!
$1]++*!>(',!$/:!?Z3*!5'+!$/:!:Z($^11,%,-!'11!?7--'!P#(1#+*((1!P'@
>%1'(=! -*! ?'+,*,! *11! $>+ZP! $/:! %,1*! ^+! $1%-:'1%$*+',3*! /&5! 5Z(('!
3*:!?/+1'!8+Z,!8*(!#:-^,-*2!!

S'+,*,=!$/:!?*(7$1$!-*,/:!8]+^(3+'+,'!#11'(',3*,=!^+!8+':8]+@
'((1!$P/('3*!%!C^$1*+(^,3$P!P/,$1:#$%P1+'3%1%/,2!dZ-+'!'C!3*:!5'+!
^C*,!>Z! *-*,!5',3! *((*+!:*3!5`^(>! 'C! 8]+^(3+'+! (^+1! $%-!:#$%P*,!
/&5!P#(1#+*,!8+Z,!8]+^(3+'+,'!#+$>+#,-$(^,3*+2!!

b*1!^+!C%P1%-1!'11!1%((^--'!'11!'(('!8':%(`*+,'!%,1*!C'+!*(%1%$1%$P'!%!
>(',*+,'!/&5!%,C*$1*+%,-'+,'!P+%,-!$%,'!?'+,$!:#$%P(^+',3*=!:*,!
8]+!:'`/+%1*1*,!5'3*!:#$%P*,!*,! 173(%-!#>>-%81! 8]+!?'+,*,$!?%(3@
,%,-!/&5!>*+$/,(%-'!#1C*&P(%,-2!!
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4!W)U+.(F(

X)T4MTT)]*(

9!8]+*-Z*,3*!P'>%1*(!>+*$*,1*+'3*$!+*$#(1'1!'C!3*,!*:>%+%$P'!$1#@
3%*,! %! 3*1'(`T! a+$>+#,-*1$=! :#$%P*,$! /&5! $>+ZP*1$! ?*173*($*! 8]+!
8]+^(3+'+,'$!/&5!?'+,*,$!(%C!%!.C*+%-*!/&5!3*+'$!$7,!>Z!:#$%P'(%$P!
#1?%(3,%,-! /&5! 8/$1+',2! U+%1%3$(^+',3*1! /&5! -+#,3$P/(',! (781*$!
8+':!#+!/(%P'!>*+$>*P1%C2!_*,#$$P%((,'3*+!:*((',! 8':%(`*:*3(*:@
:'+=! ,^1C*+P! /&5! #1?%(3,%,-*,$! ?*173*($*! 8]+! 8]+^(3+'+! /&5! ?'+,!
?*$P+*C$! :*3! 5`^(>! 'C! 1*/+*1%$P'! >*+$>*P1%C2! 9! 8](`',3*! P'>%1*(!
3%$P#1*+'$!+*$#(1'1*,!%!+*('1%/,!1%((!8/+$P,%,-$8+Z-/+,'2!!

F393(S61<%&?6Y(627;$6$7$7;#(#57<78(
U/+$P'+*!%!CZ+!1%3!(781*+!Z1*+P/::',3*!8+':!5#+!:^,,%$P/+!%!'C@
$'P,'3!'C!*,!$'::',5Z((*,!%3*,1%1*1!C',3+'+!%,!/&5!#1!%!/(%P'!+/(@
(*+! /&5! $/&%'('! +#:! 8]+! '11! 8]+5Z(('! $%-! 1%((! 3*,! :Z,-8'$*11*+'3*!
C'+3'-! $/:! 3*+'$! (%C! #1$>*('$! %! Q)'&('#! r! "/#88*=! DJLH=! DJJKY!
_%33*,$!DJJD=!XFFI=!XFFJY!_/(3$1*%,@[7'-'!r!S/+-$1+]:=!XFFJR2!
93*,1%1*1$?*-+*>>*,! %! 3'-*,$! $':5^(($C*1*,$P'>(%-'! 8/+'!5'+!3*@
P/,$1+#*+'1$!1%((!'11!?*$P+%C'!%3*,1%1*1*+!%!*,!:^,,%$P'2!b*11'!P',!
#>>8'11'$! $/:! '11!:^,,%$P/+! 8]+5Z((*+! $%-! 1%((!:Z,-'! /(%P'! +/((*+!
>'+'((*((1=!$/:!*O*:>*(C%$!7+P*$'+?*1',3*=!8]+^(3*+!/&5!5#,3^-'@
+*2!b*11'!^+!/&P$Z!*O*:>*(!>Z!/(%P'!3%$P#+$*+!$/:!3/:%,*+'+!/&5!
P/(/,%'(%$*+'+! %,3%C%3*,!/&5!?(%+!P/,$1%1#*+',3*! QU/#&'#(1=!DJKX=!
DJLFY!)'&('#!r!"/#88*=!DJLHR2!g'3!$/:!8+':-Z+!%!3*,,'!$1#3%*!^+!
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%,1*!*,!:/1$'1$! 1%((!3*,,'! 8]+$1Z*($*=!:*,!3*1! 8%,,$!',(*3,%,-!'11!
(781'!8+':!^C*,!',3+'!>*+$>*P1%C!>Z!$7,*,!/:!%3*,1%1*12!!

b*1!8%,,$!*,!(^,-1',!5/$!3*!%,1*+C`#'3*!'11!8Z!1%((5]+'=!'11!5'!*,!
5%$1/+%'=!'11!(*C'!$%11!(%C!%!*11!$'::',5',-!3^+!?Z3*!?'P-+#,3!/&5!
,#1%3! %,-Z+2! 6,! 'C! ',(*3,%,-'+,'! 1%((! '11! 8]+^(3+'+,'! %!:Z,-'! 8'((!
C%((!'11!?'+,*,!$P'!P,71'!',!1%((!3*+'$!#+$>+#,-!1/(P'+!`'-!$/:!'11!
8]+^(3+'+,'!8'P1%$P1!#>>(*C*+!$%-!5'!*,!%3*,1%1*1!$/:!-+#,3'+!$%-!%!
*,!#>>$^11,%,-!`'-+*('1*+'3*!?*+^11*($*+!$/:!3*(C%$!^+!P,#1,'!1%((!
*11!-*/-+'8%$P1!/:+Z3*=!3^+!$>+ZP=!1+'3%1%/,*+=!:#$%P!/&5!5%$1/+%'!
$P'>'+!+':'+!8]+!%3*,1%1*1*,$!$&*,+#:!Q_/88:',=!DJKER2!"]`(%-5*@
1*,!8]+! %,3%C%3*,!'11! 8]+5Z(('!$%-! 1%((!$%11!#+$>+#,-!^+!?*+/*,3*!'C!
(*C,'3$8]+5Z((',3*,2!b*1!$/&%'('!#1?#3*1!8]+!*,!?%?*5Z((*,!P#(1#+!%!
8/+:!'C!%,C',3+'+8]+*,%,-'+!/&5!',3+'!$/&%'('=!+*(%-%]$'!/&5!>/(%@
1%$P'! 'P1%C%1*1*+! %! .C*+%-*! ^+! 3*(C%$! ?*+/*,3*! 'C! $1/+(*P! >Z! P/:@
:#,! /&5! ,'1%/,*((! $>+%3,%,-! ?(',3! P/::#,%,CZ,'+*2! N,1'(!
(',3$:^,!/&5!#1?#3*1!'C!'P1%C%1*1*+!P',!1^,P'$!'C-]+'!5#+!:^,@
,%$P/+!P/::*+!'11!8]+5Z(('!$%-!1%((!$%,'!-':('!1+'3%1%/,*+=!$%,!*1,%@
&%1*1!/&5!$7,*,!>Z!:'`/+%1*1$$':5^((*12!b*11'!>ZC*+P'+!/&P$Z!%!8]+@
(^,-,%,-*,!%,1*-+'1%/,$>+/&*$$*,!8]+!?Z3*!C#O,'!/&5!?'+,2!!

\'?%1#$!QS/#+3%*#=!DJLG=!XFFF=!XFFER!^+!&*,1+'(1! %!?*+^11*($*,!
/:!cC*:!`'-!^+c!/&5!P/>>('1!1%((!0*9/(2,J+)!QS/#+3%*#=!XFFER=!3^+!
P+/>>=!+]$1!/&5!#11+7&P!P',!$':C*+P'! %!P^,$(',!'C!'11! 1%((5]+'!'(@
1*+,'1%C1! 5^+$1'::'! 8+Z,! *,! >('1$2! .>+ZP*1=! P#(1#+*,=! +*(%-%/,*,!
/&5!:#$%P*,!P',!?%3+'!1%((!*,!8]+$1^+P,%,-!'C!3*,!>*+$/,(%-'!?%/@
-+'8%,!/&5!#1C*&P(',3*1!'C!%3*,1%1*1*,2!9,3%C%3*,$!C'+3'-(%-'!:]1*!
:*3! 3*1! /:-^+3',3*! $':5^((*1! $':$>*('+! :*3! 8/+:',3*1! 'C!
$`^(C8]+$1Z*($*,2! b*,! *,$P%(3'! :^,,%$P',$! 8]+*$1^((,%,-! 'C! /:@
C^+(3*,$!$7,!>Z!5/,/:!*((*+!5*,,*=!/&5!:71*,!%!3*,!*-,'!$#?P#(@
1#+*,!P+%,-!/:C^+(3*,$!$7,=!P/::*+!'11!>ZC*+P'!%,3%C%3*,$!#>>@
8'11,%,-!/:!$%-!$`^(C!Q_/(3?*+-=!XFFFY!_/88:',=!DJKDoXFFDR2!

6,(%-1! ;(',1%,! QXFFDR! #>>8/$1+'$! ?'+,! %! +*(%*8! 1%((! 8]+^(3*+,$!
*-*,!?'+,3/:2!b*1!P',!1^,P'$!'11! %!3*1!$P*3*!'C!(%C*1!,^+!*,!8]+@
^(3+'+/((!$P'!1'!8/+:!C'$P'$!/&P$Z!*,!?%/-+'8%!8+':!%!:'::',!/&5!
>'>>',!$/:!Z1*+$>*-('+!3*+'$!*-,'!*+8'+*,5*1*+!$/:!?'+,2!9!3*,!
8%,,$! *(*:*,1! $/:!C^(`$! ?/+1! /&5! ',3+'! *(*:*,1! $/:! 8Z+! *,!:*+!
8+':$P`#1*,!>('1$2!d^+!3*,!8]+:*3('$!C%3'+*!1%((!,^$1'!-*,*+'1%/,=!
P',! 3*,! P'(('$! c5%$1/+%*,! /:! /$$c2! M%((! $P%((,'3! 8+Z,! C'3! d%($/,!
QDJKGR!:*,'+=!'11!?*173*($*+!%,1*!8%,,$=!3*!#>>$1Z+=!(*C*+!/&5!3]+!
?/+1!%!%,1*+'P1%/,=!$Z!$^11*+!?*173*($*+,'!$>Z+!/&5!$P'>'+!'C1+7&P!%!



b%$P#$$%/,!

DKH!

8/+:!'C!1%(($P',$',3*!*((*+!8]+(#$1*,!'C!P'>%1'(=!C%(P*1!/&P$Z!P/:@
:*+!'11!8/+:'!5'?%1#$!QS/#+3%*#=!DJKJR2!!

b*,,'! ?%/-+'8%! P',! ?(%! ^,! :*+! &*,1+'(! ,^+! %,3%C%3*,! 1C%,-'1$!
(^:,'!$%11!$/&%'('!$'::',5',-!$/:!$P'!C'+'!-+#,3!8]+!*,!,7!1%((@
C'+/!,Z-/,!',,',$1',$2!9!%,1*+C`#*+,'!5'+!3*1!?(%C%1!173(%-1!8]+!:%-!
'11!^C*,!/:!%3*,1%1*1*,!^+!$P'>'3!$/:!*,!:71/(/-%!*((*+!*,!:/$'%P!
'C!3*,!*,$P%(3'!:^,,%$P',=!$Z!P',!3*,!(%PC^(!C'+'!?'$*,!%!*,!$`^(C@
8]+P('+%,-!1%((!P/::',3*!-*,*+'1%/,*+2!!

9! %,1*+C`#*+,'! 'C! 8]+^(3+'+,'! 8+':1+^3*+!:#$%P*,! $/:!*,! +]3!
1+Z3! %! ?*+^11*($*+,'! /:! $`^(C?%(3*,2! "#$%P! /&5! %3*,1%1*1! ^+! ,^+'!
8]+?#,3,'! :*3! C'+',3+'! Q0##3=! XFFGR! C%(P*1! ?Z3*! $%-,'(*+'+!
*:/1%/,*((! 5*:C%$1=! 1%((5]+%-5*1! /&5! -*:*,$P'>! %,/:!3*1! $/&%'('!
8^(1*12!"#$%P! P',! $*$! $/:! *,! 'C! ?7--$1*,'+,'! ,^+! 5'?%1#$! ?7--$!
#>>! QS/#+3%*#=! DJLGR2! "#$%P! P/::#,%&*+'+! $/&%'(! P('$$=! $:'P=!
*1,%&%1*1=! C^+3*+%,-'+!/&5!*P/,/:%2!"#$%P*,$! +/((! ^+!?(',3!',,'1!
'11! Z1*+8]+'! $%-! 1%((! #+$>+#,-*1=! '11! +*$'! %! ,#*1! 1%((! 3*! $/&%'('! +#:!
$/:!>+^-('1! #>>C^O1*,=! '11! 8^+3'$!:*((',! /(%P'! (%C$$P**,3*,!/&5!
-*/-+'8%$P'!>('1$*+2!"*3!5`^(>!'C!?*-+*>>*,!5'?%1#$!/&5!P#(1#+*((1!
P'>%1'(!QS/#+3%*#=!XFFER!P',!`'-!%!:%,!#,3*+$]P,%,-!$*!'11!:#$%@
P*,!?Z3*!8]+:*3('+!P^,$(',!'C!*11!#+$>+#,-!/&5!P',!?7--'!*,!?+/!
1%((!3*1!$'::',5',-!3^+!8]+^(3+'+,'!/&5!?'+,*,!(*C*+!%3'-2!"#$%@
P*,!8]+$1^+P*+!?%/-+'8%,=!%3*,1%1*1*,$!$>*-*(!8+Z,!?Z3'!P#(1#+*+,'2!!

U]+^(3+'+,'! C%((! %,1*! *O>(%&%1! ?*-+^,$'! 3*1! $C*,$P'=! :*,! 3*1!
8+':P/::*+! '11! 3*1! 8%,,$! *,! $/+-! 5/$! ,Z-+'! 'C! 8]+^(3+'+,'! '11!
?'+,*,! +]+! $%-! :*3! C'3! _/(3$1*%,@[7'-'! /&5! S/+-$1+]:! QXFFJR!
P'(('+!*,!57?+%3!P#(1#+*((!%3*,1%1*12!b*11'!8]+$]P*+!C%$$'!8]+^(3+'+=!%!
$%,!#>>8/$1+',=!$1^C`'!:*3!+*$1+%P1%/,*+!P+%,-!?'+,*,2!

6,(%-1! 8]+^(3+'+,'$! #1$'-/+! 5'+! ?'+,*,! %?(',3! *11! %,1+*$$*! 8]+!
:#$%P*,! 8+Z,! #+$>+#,-*1=! $>+ZP*1=! +*(%-%/,*,! /&5! 1+'3%1%/,*+,'2!
b*11'!P',!173'!>Z!'11!^C*,!3*=!>+*&%$!$/:!8]+^(3+'+,'=! (*1'+!*81*+!
*,! 8]+P('+%,-=! *,! 8]+',P+%,-=! *11! $'::',5',-! /&5! *11! P#(1#+*((1!
1%((P^,,'-%C',3*2!"*,! 3*1! P',! ^C*,! 173'! >Z! '11! 3*! C%((! C'+'! $%,'!
8]+^(3+'+!1%((!('-$2![^,$(',!'C!+/1(]$5*1!/&5!#1',8]+$P'>!$/:!8(*+'!
'C!3*!%,1*+C`#'3*!?*+]+1!-]+!1+/(%-1C%$!/&P$Z!'C1+7&P!%!?'+,*,2!!

b*1! $/:! `'-!P/::%1! '11!?*,^:,'! $/:!0+*<%&7+-=! 5'+! C'+%1!3*1!
8]+$1'! 3*! %,1*+C`#'3*! 3*(-*11!:%-! %! %,1*+C`#$%1#'1%/,*,2! S%/-+'8%,!
8+':$1Z+! $/:! &*,1+'(! %! 3*+'$! ?*$P+%C,%,-'+! 'C! $%-! $`^(C'2! b*,!
8+':$1Z+! $/:!*,! -+#,3>*('+*! 8]+!3*+'$! $`^(C8]+P('+%,-=! 3^+!5'?%@
1#$=!P#(1#+*((1=!$/&%'(!/&5!*P/,/:%$P!P'>%1'(!:]1$2!b*,,'!5%$1/+%*@
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$P+%C,%,-! /:! 3*:! $`^(C'! /&5! 3*+'$! 8':%(`! -*+! 3*:! *,! >('118/+:!
C'+%8+Z,!3*!P',! 8]+5Z(('! $%-! 1%((! 3*1! /:-^+3',3*! $':5^((*12!b*11'!
?(%+!*,!8]+P('+%,-$:/3*((!8]+!'11!?*$P+%C'!$%,!(%C$$%1#'1%/,2!U]+^(3@
+'+,'$!?*$P+%C,%,-'+!'C!(%C$$%1#'1%/,*,!?*(7$*+!'11!3*!5'+!*,!*-*,!
'-*,3'=!*,!8]+('-'!$/:!3*!8]+$]P*+!Z1*+$P'>'2!6,!:'::'!#11+7&P@
1*!'11!5/,!C%((*!$P'>'!,Z-/1!(%P'3',1!%!.C*+%-*!$/:!5/,!5'3*!%!a,-@
*+,2!!

d^+!8]+^(3+'+!/&5!?'+,!$*3',!C^(`*+!-*,+*!1%((!P#(1#+$P/(',!*((*+!
>+%C'1#,3*+C%$,%,-=! 5'+! 3*,! P('$$%$P'! P/,$1:#$%P*,! 3/:%,*+'12!
g'+8]+!C^(`*+!3*!%,1*!$%,!*-*,!P#(1#+$!:#$%Pe!!

U/(P*$1'3!QXFFXR!$P+%C*+!'11!P('$$%$P!P/,$1:#$%P!%3'-!?(%C%1!*,!
8/+:!'C!C^+(3$:#$%P=!*81*+$/:!3*,!+*>+/3#&*+'$! %! $1/+'!3*('+!'C!
C^+(3*,2! b*,! P('$$%$P'! P/,$1:#$%P*,! ^+! '((1$Z! c3*+'$c!:#$%P2! 6,!
$,'+(%P!1/(P,%,-!$P#((*!P#,,'!C'+'!'11!:*3*(P('$$*,!C^+(3*,!]C*+!
$*+!(%P'+1'3!#1!/&5!5'+!:Z,-'!-*:*,$'::'!,^:,'+*=!?(',3!',,'1!
$7,*,! >Z! P('$$%$P! P/,$1:#$%P2! 6,! 1+*3`*! 1/(P,%,-! $P#((*! P#,,'!
C'+'! '11! P('$$%$P! P/,$1:#$%P! 1'('+! *11! 173(%-1! $>+ZP!,^+!3*1! P/:@
:*+! 1%((! P#(1#+*((1=! $/&%'(1! /&5! $7:?/(%$P1! P'>%1'(! C%(P*1! ?(%+! *O1+'!
C%P1%-1!8]+!8]+^(3+'+,'!%!3*+'$!>/$%1%/,*+%,-!%!.C*+%-*!%!8]+5Z((',3*!
1%((! ',3+'!-+#>>*+2!_*,/:!'11!?'+,*,! $>*('+!P('$$%$P!P/,$1:#$%P!
$%-,'(*+'$! '11!5*('! 8':%(`*,! %,,*5'+!5]-!?%(3,%,-!/&5!5]-1!P#(1#@
+*((1! P'>%1'(2! b*,! P('$$%$P'! P/,$1:#$%P*,! ?(%+!:*3! ',3+'! /+3! *11!
$^11!'11!>/$%1%/,*+'!$%-! %! 8]+5Z((',3*! 1%((!3*1!/:-^+3',3*!$':5^(@
(*1=! 3^+! 5]-1! P#(1#+*((1! P'>%1'(! P',! ]>>,'! 3]++*,! 8]+! $/&%'(1! /&5!
*P/,/:%$P1!P'>%1'(2!"#$%P@!/&5!P#(1#+$P/(',!P/::#,%&*+'+!/&P$Z!
3*$$'!C^+3*-+#,3*+!%!$%,!3/:%,*+',3*!+*>*+1/'+!'C!P#+$*+!%!C^$@
1*+(^,3$P!:#$%P1+'3%1%/,2! b*,,'! $P/(8/+:! ?%3+'+! 3^+:*3! '11! +*@
>+/3#&*+'!*11!:*3*(P('$$%3*'(!'C!c8%,P#(1#+c2!

F3@3(DH#6A572&<1<6A(5Z(<81"&86#7%6;<7;#("&A<Z%2(
b*1!:#$%P>*3'-/-%$P'!>+'O%$8^(1*1!5'+!3*!$*,'$1*!HF!Z+*,!>+^-('1$!
'C!*,!-+'3C%$!$1'+P'+*!>*3'-/-%$P!#1-Z,-$>#,P1=!3^+! (^+'+*,!/&5!
(^+',3*1! %! '((1! $1]++*! #1$1+^&P,%,-! 8/P#$*+'1$! Q_#$1'8$$/,=! XFFFY!
U/(P*$1'3=!DJJKR2!"#$%P(^+',3*1!/&5!P/::#,'('!:#$%P$P/(',!P',!
$*$!$/:!*,!3*(!'C!8/(P5*:$1',P*,!3^+!3*1!P/((*P1%C'!-Z11!8]+*!3*1!
%,3%C%3#*(('!%!3*,!&*,1+'('!%3j,!/:!8/(P?%(3,%,-2!_*,/:!'11!5'!*,!
?+*3!8]+',P+'3!P/::#,'(!:#$%P$P/('=!%3'-!P'(('3!:#$%P@!/&5!P#(@
1#+$P/('=!5'+!3*1!8#,,%1$!*,!':?%1%/,!'11!+%P1'!$%-!1%((!'(('!?'+,!/'C@
$*11!?'P-+#,3=!3/&P!:*3!*,!?*-+^,$'3!-*,+*@!/&5!$1%(?+*332!9!1'P1!



b%$P#$$%/,!

DKK!

:*3!$':5^((*1$! 8]+^,3+%,-!#,3*+!DJJF@1'(*1!/&5! 8+':Z1!5'+!:#@
$%P@! /&5! P#(1#+$P/('! 1'>>'1! $%,! &*,1+'(%$*+'3*! +/((! 1%((! 8]+:Z,! 8]+!
>+%C'1'!'(1*+,'1%C2!9!/&5!:*3!3*,,'!#1C*&P(%,-!8%,,$!3*1!',(*3,%,-!
'11! 3%$P#1*+'! /:! 3*,,'! 17>! 'C! %,$1%1#1%/,! /&P$Z! -+'3C%$! 8]+(/+'1!
P/,1'P1*,!:*3!8(*+'!-+#>>*+!?'+,!/&5!#,-3/:'+! %!CZ+1!$':5^((*!
Q.'+,*+=!XFFIY!\/8C',3*+!M+#($$/,=!XFFER2!!

9!P'>%1*(!X!?*$P+*C$!-(/?'(%$*+%,-*,$!P#(1#+*(('!>+/&*$$*+!$/:!
*,(%-1! S*&P! QDJJLR! ?%3+'-%1! 1%((! '11! P#(1#+*(('! $'::',5',-! $/:!
1%3%-'+*!5'81!*,!C%$$!$1'?%(%1*1=!,#!^+!$1'33'!%!#>>(]$,%,-2!b*11'!5'+!
P/::%1!'11!>ZC*+P'!$7,*,!>Z!P#(1#+=!%3*,1%1*1!/&5!*1,%&%1*12!"%-+'@
1%/,$3*?'11*,! >+/?(*:'1%$*+'+! /81'! +*(%-%/,$#1]C',3*=! '+?*1$@
:'+P,'3!/&5!-*,#$8+Z-/+!3^+!PC%,,/+!/&5!:^,$!+^11%-5*1*+!?(%C%1!
*,! 5*1! 8+Z-'2! [#(1#+P+/&P'+! :*((',! ?'+,! /&5! 8]+^(3+'+! :*3! #1@
(^,3$P!?'P-+#,3!/&5!3*,!$C*,$P'!$P/(',!5'+!/&P$Z!C'+%1!*11!1*:'=!
>Z! -+#,3! 'C! :Z,-'! %,C',3+'+1^1'! $P/(/+$! 3Z(%-'! ?*17-$+*$#(1'1!
QS#,'+=!XFFGR2!_(/?'(%$*+%,-!/&5! 8]+8(711,%,-!'C! 8/(P=! $/:! %,1*!^+!
,Z-/1!,711! 8*,/:*,=!$^11*+! 8/+18'+',3*!>*+$/,(%-'!C^+3*+%,-'+!>Z!
>+/C2!

93'-! 8]+C^,1'$!:^,,%$P/+! P#,,'! (*C'! 1%(($'::',$! %! *,!:Z,-@
8'(3!'C!*1,%$P'!/&5!P#(1#+*(('!-+#>>*+2!b*11'!5'+!C%$'1!$%-!C'+'!*,!
#1:',%,-! 8]+! *,! 3*(=! C%(P*1! *,! >'>>'! ?*$P+*C! /:! $%,'! (',3$:^,!
$/:!5',!$'=! 8^$1*!*,!-'+3%,!:*((',!$%-!$`^(C!/&5!3*1!/:-^+3',3*!
$':5^((*12!!

"'`/+%1*1$$':5^((*,!P',!#>>(*C'$!3Z(%-1!+#$1'3*!8]+!'11!5',1*@
+'! /&5!:]1'!:^,,%$P/+$! /(%P5*1*+! /&5! $*! /&5! ?*`'P'! (%P5*1*+,'2!
"%,/+%1*1$-+#>>*+! P',! /&P$Z! 1/(P'$! 5'! $CZ+%-5*1*+! '11! %,1*-+*+'!
$%-!%!$':5^((*12![/,8(%P1/:+Z3*,'!?(%+!173(%-'!%,/:!$P/(',!QS#,'+=!
XFFDR=!>Z!3*,!$C*,$P'!'+?*1$:'+P,'3*,!Q"(*P/C!r!u%3*((=!XFFIR!
/&5! >Z! ?/$1'3$:'+P,'3*,! Q3*! (/$! 0*7*$=! "/(%,'! /&5! "#(%,'+%=!
XFFHR2!M/(*+',$,%CZ,!8]+!3*1!'CC%P',3*!Q_/(3?*+-=!XFFFR!P',!C'+'!
(Z-!C%(P*1!/&P$Z!P/::*+!1%((!#11+7&P!%!3*!8+^:(%,-$8%*,1(%-'!$1+]:@
,%,-'+!$/:!8%,,$!%!.C*+%-*!/&5!6#+/>'!Q6+%P$$/,=!6+%P$$/,!S''A!r!
M5]+,=!XFFHR2!!

_(/?'(%$*+%,-*,$! $>^,,%,-$/:+Z3*,! ?(%+! *,! 8+Z-'! '11! 8]+5Z(('!
$%-! 1%((! ^C*,! 8]+! 3*1! :#$%P>*3'-/-%$P'! 8^(1*12! b*! $*,'$1*! 1`#-/!
Z+*,$!#1C*&P(%,-!%!.C*+%-*!/&5!/:C^+(3*,!$/:!+*$#(1*+'1!%!*,!8]+@
^,3+'3!?*8/(P,%,-$$1+#P1#+!?*+]+!8+%1%3$(^+',3*1!:*3!?(',3!',,'1!
:#$%P@!/&5!P#(1#+$P/(/+=!%3+/11$8]+*,%,-'+!/&5!8+%1%3$-Z+3'+2!!



['>%1*(!G!

DKL!

U]+^(3+'+,'! %! $1#3%*,! 8]+5Z((*+! $%-! 1%((!/(%P'!:%,/+%1*1$-+#>>*+!
/&5! :'`/+%1*1$$':5^((*12! b*! 5'+! 1',P'+! /&5! Z$%P1*+! /:! C'3! %,1*!
:%,$1! -(/?'(%$*+%,-! 8Z+! 8]+! P/,$*PC*,$*+2! 9! %,1*+C`#*+,'! 8+':@
P/::*+!*,!P+%1%$P!$7,!>Z!5#+!>/(%1%P*+!$*+!>Z!:%-+'1%/,!/&5!5#+!
*,! '((18]+! -*,*+]$! >/(%&7! :%$$-7,,'+! '(('=! 8+':8]+'((1! c3*! -':('!
%,C',3+'+,'c! Q"/(1'$R2! N(('! 3*! %,1*+C`#'3*! 8]+^(3+'+,'! 8'11'+! ?*@
$(#1! %! C'+3'-*,! $/:! 5'+! P/>>(%,-'+! 1%((! 8]+5Z((',3*1! :*((',! '11!
C'+'!%!:%,/+%1*1!*((*+!:'`/+%1*12!!

d^+!3*1!P/::*+!1%((!:#$%P(^+',3*:%(`]*+! (781*+! 8(*+'! 8]+^(3+'+!
8+':!'11!:#$%P@!/&5!P#(1#+$P/(',!$P#((*!C%,,'!>Z!'11!5'!*,!$1]++*!
-*,+*?+*33!/&5!8(*+!:#$%PP#(1#+*+!+*>+*$*,1*+'3*!%!$%,!C*+P$':@
5*12!dZ-+'!',3+'!:*,'+!'11!3*1! %,1*!$>*('+!,Z-/,!+/((!C'3!:#$%P@!
/&5!P#(1#+$P/(',!-]+=!3*!P',!^,3Z!%,1*!^,3+'!>Z!3*,!3`#>'!$*-+*@
-'1%/,!$/:!3*!$`^(C'!5'+!*+8'+%1!%!.C*+%-*2!!

6,(%-1!_%33*,$!QXFFJR!(*3*+!%,1*!-(/?'(%$*+%,-!1%((!*,!#1$(^1,%,-!
'C!C^+(3*,$!P#(1#+*+!#1',!1%((!$P'>',3*1!'C!*,!:^,-3!,7'!P#(1#+*+=!
C%(P'!#>>$1Z+!%!:]1*1!:*((',!-(/?'('!/&5!(/P'('!711+%,-'+2!6O*:>*(!
>Z!3*11'!?*(7$1*$!%!*11!+'3%/>+/-+':!>Z!;D=!/:!*,!P#+3%$P!:#$%P*+!
?/*,3*!%!"'(:]!$/:!$':'+?*1'3*!:*3!('1%,':*+%P',$P'!:#$%P*+2!
\',!?*$P+*C! '11! 3*11'!:]1*! 8]+:/3(%-*,! %,1*! $P#((*! C'+%1!:]`(%-1!
/:!3*!?*8#,,%1!$%-!%!$%,'!#+$>+#,-$(^,3*+2!!

g'3! $/:! 8+':P/::*+! %! 3*,,'! $1#3%*! ^+! '11! 3*,! 5*1*+/-*,'!
-+#>>!8]+^(3+'+!$/:!`'-!%,1*+C`#'1!8+Z,!/(%P'!3*('+!'C!C^+(3*,=!-*11!
#11+7&P! 8]+! *,! +*('1%C1! 5/:/-*,! $7,! >Z! 3*1! $C*,$P'! $':5^((*1=! %!
8/+:!'C!1',P'+!/:!#1?%(3,%,-=!$%,!(%C$$%1#'1%/,!/&5!Z$%P1*+!/:!:#@
$%P'(%$P1! (^+',3*2!9,3%C%3*,!P',!3^+:*3!1/(P'$!C'+'!#,3*+/+3,'3!
$':5^((*1$!$1+#P1#+*+!/&5!+%$P*+'+!'11!/&P$Z!]C*+3*1*+:%,*+'$!'C!
3*$$!3%$P#+$*+2!!

9!3*,,'!$1#3%*!8+':P/::*+!'11!:^,,%$P/+!$/:!(*C*+!%!*O%(=!8]+@
$1^+P*+! $%,!P#(1#+*(('!5*:C%$1!/&5!$,'+'+*! 8%,,*+! $%11! $/&%'('! (%C! %!
:]1*1!:*3! ',3+'!:%,/+%1*1*+=! ^,! %!:]1*1!:*3! $C*,$P'! -+#>>*+2!
b*11'!P',!5'!$%,!-+#,3!%!*11!-*:*,$':1!#>>(*C1!#1',8]+$P'>!%!8]+@
5Z((',3*!1%((!:'`/+%1*1$P#(1#+*,2![',$P*!^+!3*1!/&P$Z!$Z!'11!:^,,%@
$P/+!:*3!#1(^,3$P!?'P-+#,3!C^(!%!.C*+%-*!8Z+!*,!$1'+P'+*!+*('1%/,!
1%((! #+$>+#,-$P#(1#+*,! ^,! ,Z-/,$%,2! a>>$C%,-*1! 8]+! :#$(%:$P'!
-+#>>*+!Q['+($$/,!"%,-',1%=!XFFKR!/&5!8+':C^O',3*1!'C!*O*:>*(@
C%$! >+/8%(*+'3*! %$(':$P'o!:#$(%:$P'=! `#3%$P'=! %+',$P'! 8]+*,%,-'+!
P',!$*$!$/:!*11!#11+7&P!8]+!3*11'2!b*1!%,3%C%3&*,1+*+'3*!$':5^((*1!
]>>,'+! #>>! 8]+! %,3%C%3*,$! $`^(C$1^,3%-'! C'(! 'C! ',3+'! '(1*+,'1%C=!



b%$P#$$%/,!

DKJ!

C%(P*1!/&P$Z!$P'>'+!:]`(%-5*1*+!8]+!,7'!'P1]+*+!'11!>+/8%(*+'!$%-!>Z!
*,!]>>*,!:'+P,'32!9,C',3+'+8]+*,%,-'+!*+?`#3*+!/81'!P#+$*+=!#1@
?%(3,%,-!/&5!$1]3!-*,/:!(%C*1$!/(%P'!8'$*+!8+Z,!?'+,!1%((!$*,%/+=!3^+!
?'+,C*+P$':5*1=!8':%(`*+Z3-%C,%,-=!+*(%-%]$!C^-(*3,%,-=!$>+ZP!/&5!
:#$%P#1?%(3,%,-!8%,,$!:*3!$/:!C*+P$':5*1*+!8]+!'11!#1C*&P('!3*,!
*1,%$P'!/&5!P#(1#+*(('!%3*,1%1*1*,2!9?(',3!8]+*P/::*+!8+%$P/(/+!>Z!
-+#,3@!/&5!-7:,'$%*,%CZ!$/:!>Z!*11!:*+!/:8'11',3*!>(',!+*P+7@
1*+'+!*(*C*+!1%((!3*,!*-,'!(%C$Z$PZ3,%,-*,2!!

U(*+'! $/:! 1%((5]+! %,C',3+'+8]+*,%,-'+,'! C%((! /&P$Z! 5'! *,! -/3!
P('$$%$P! :#$%P#1?%(3,%,-! 8]+! $%,'! ?'+,2! b*$$'! 8]+^(3+'+! P',! ?*@
$P+%C'$!C'+'!3*(!'C!8(*+'!3%$P#+$*+=!3*($!*,!:%,/+%1*1$3%$P#+$!$/:!
?7--*+!$/&%'(1!P'>%1'(!$/:!^+!?*P',1! 8+Z,!#+$>+#,-*1!/&5!3*($!*,!
:'`/+%1*1$3%$P#+$!$/:!P',!-*!?^11+*!(*C,'3$8]+5Z((',3*,2!!

;'+'((*((1! :*3! %,C',3+'+8]+*,%,-'+,'$! >+/8%(#1C*&P(%,-! $P*+!
/&P$Z!*,!(Z,-$':!8]+^,3+%,-!>Z!P#(1#+$P/(/+,'!%3'-2![#(1#+$P/(/+!
5'+! %! $1]++*!#1$1+^&P,%,-!?]+`'1! 8^+-'$! 'C! *11!:Z,-P#(1#+*((1! 1^,@
P',3*=!,^+!3*1!P/::*+!1%((!'11!*O*:>*(C%$!%,1+/3#&*+'!cC^+(3$:#@
$%Pc! %! P#+$#1?#3*12! .'::'!#1C*&P(%,-!5'+! $P*11!>Z!:#$%P5]-$P/@
(/+,'2!p,,#!5'+!3/&P!%,1*!3*,,'!8]+^,3+%,-!'C$>*-('1!$%-!%!+*P+7@
1*+%,-!'C!*(*C*+!/&5!$1#3*,1*+!:*3!#1(^,3$P!?'P-+#,3!Q\/8C',3*+!
M+#($$/,=!XFFEY!\]-$P/(*C*+P*1=!XFFHR!#1',!3*1!^+!$,'+'+*!$Z!'11!
?'+,!:*3!$C*,$P'!8]+^(3+'+!5'+!?(%C%1!:*+!:Z,-P#(1#+*((1!?*C',3@
+'3*!*81*+$/:!3*!87((*+!3*(1'-'+>('1$*+,'!>Z!:Z,-'!P#+$*+2!b*11'!
P',!$*$!$/:!>/$%1%C12!!

9! 8+':1%3*,! ^+! 3*1! %,1*! /1^,P?'+1! '11! C'+`*! %,C',3+'+8]+*,%,-!
P/::*+!'11!5Z(('!$%,!*-*,!3',$@!/&5!:#$%P$P/('=!3^+!P#(1#+*,!(^+$!
#1!/&5!8]+C'(1'$2!b*11'!^+!*11!,'1#+(%-1!$1*-!>Z!3*,!#1C*&P(%,-!$/:!
+*3',!>Z?]+`'1$2!_*,/:!%,1*+,*1!P',!3*$$'!8]+*,%,-'+!,Z!#1!:*3!
$%11!?#3$P'>!/&5!P/::#,%&*+'!$%,!>+/8%(2!S(/--*,!$/:!8*,/:*,!^+!
/&P$Z!*11!'P1%C1!:*3%#:!%!3*$$'!$'::',5',-2!b*1!^+!%,1*!/:]`(%-1!
'11! %,C',3+'+8]+*,%,-'+,'!8+':]C*+!8Z+!1'!',$C'+!8]+!5*:$>+ZP$@
#,3*+C%$,%,-!$/:!%3'-!'3:%,%$1+*+'$!C%'!P/::#,*+,'2!d^+!>/(%@
1%$P'! ?*$(#1! 3*&*,1+'(%$*+'$! /&5! $1'1! /&5! P/::#,! :'+P,'3$',@
>'$$'$!%,/:!/:+Z3*,!$/:!$P/('=!CZ+3!/&5!/:$/+-!P',!',3+'!'P@
1]+*+!P/::'!'11!?Z3*!$*!$%,!:]`(%-5*1!'11!:#1'!%,!*11!%,1+*$$*/:@
+Z3*!/&5!>'+'((*((1!P',!P/::#,*+!P/::'!'11!$1^(('!P+'C!>Z!8]+*@
,%,-'+,'!'11!1'!',$C'+!8]+!C%$$'!$':5^(($#>>3+'-=!8]+!'11!8Z!#>>?^@
+'!?%3+'-2!!



['>%1*(!G!
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./:!*,! 8](`3! 'C! 3*11'! P',!3*! P/::#,'('! %,$1%1#1%/,*+,'! $/:!
*O*:>*(C%$!:#$%P@!/&5!P#(1#+$P/(/+=!P/,$*+15#$=!1*'1+'+=!8Z!3*1!^,!
$CZ+'+*!'11!'11+'5*+'!?'+,!/&5!C#O,'!:*3!#1(^,3$P!?'P-+#,3!1%((!
$%,! C*+P$':5*1! Q\/8C',3*+! M+#($$/,=! XFFE=! XFDFY! .'+,*+=! XFFIY!
U#+#:'+P=!XFFEY!f/5',$$/,=!XFFHR2!!

[/,P#++*,$*,! :*((',! /(%P'! :#$%P>*3'-/-%$P'! (^+',3*:%(`]*+!
P',!$Z(*3*$!P/::'!'11!]P'=!:]`(%-*,!^C*,!:*3! %,$('-! 8+Z,!P/:@
:*+$%*(('!'P1]+*+2!S/#+3%*#!QXFFER! (781*+! 8+':!P':>*,! %,/:!8^(@
1*1=!3^+!3*!1/,-%C',3*!%,$1%1#1%/,*+,'!/&P$Z!P',!*+$^11'$!'C!',3+'!
'P1]+*+2!

[/::*+$%*(('! 'P1]+*+! P',! /&P$Z! $P'>'! *11! ]P'1! %,1+*$$*! 8]+!
:#$%P(^+',3*! /&5! (/&P'! ?'+,! 1%((!:#$%P@! /&5! P#(1#+$P/(/+2!a1:'@
,%,-*,! (%--*+! 5/$!:#$%P@! /&5! P#(1#+$P/(',! '11!:]1'! ,7'! -*,*+'@
1%/,*+!*(*C*+! %!3*+'$! %,1+*$$*!/&5! %,1*! 8'(('!/88*+! 8]+!3*1!6+%&$$/,!
QXFFXR!(781*+!8+':!$/:!>+/?(*:'1%$P1!:*3!3*,!+Z3',3*!#,3*+C%$@
,%,-$%3*/(/-%,2! \',! :*,'+! '11! :#$%P@! /&5! P#(1#+$P/(',! %! '((18]+!
$1/+! /:8'11,%,-! -*,/:$7+'$! 'C! *11! (%PC^+3%-5*1$1^,P',3*=! 3^+!
$1+#P1#+*,!/&5! 1+'3%1%/,*,!>+%/+%1*+'$! 8+':8]+! *(*C*,$! ],$P*:Z(!
/&5!:/1%C'1%/,2!!!

a1%8+Z,!8]+^(3+'+,'$!#1$'-/+!1/(P'+!`'-!'11!P/,P#++*,$*,!:*((',!
/(%P'!:#$%P%,$1%1#1%/,*+!P',!:%,$P'!/:!$1'1!/&5!P/::#,!$*+!:#@
$%P@! /&5! P#(1#+$P/(',$! >/1*,1%'(! 8]+! P#(1#+:]1*! /&5! %,1*-+'1%/,!
/&5! $'1$'+! >Z! '11!:]1'!?'+,*,! %! 3*+'$! -+#,3$P/(/+=! %,1*-+*+'! %,@
C',3+'+8]+*,%,-'+,'$!:#$%P$P/(/+!#,3*+!*11!>'+'>(7!'C!:#$%P(^@
+',3*!%!C'+`*!P/::#,2!b*11'!$P#((*!%!$Z!8'((!%,,*?^+'!*,!&*,1+'(%$*@
+%,-!$/:!P#,3*!8+^:`'!%,1*-+'1%/,!/&5!?+*33'3!+*P+71*+%,-2!!

.P^(*,! 1%((! '11!>+/?(*:'1%$*+'! *,! 1*++%1/+%*((1! 'C-+^,$'3! +*P+7@
1*+%,-! 1%((!/(%P'! 17>*+!'C!:#$%P(^+',3*=!-+#,3'+!$%-!3*(C%$! %!*81*+@
8+Z-',!'C!?*5]+%-'!(^+'+*!:*3!#1(^,3$P!?'P-+#,3=!$/:!P',!C*+P'!
$/:! 8]+*?%(3*+!>Z!:#$%P@!/&5!P#(1#+$P/(/+!/&5!-+#,3$P/(/+2!b*,!
1*++%1/+%*((1!?*-+^,$'3*!+*P+71*+%,-*,!P',!/&P$Z!$P'>'!*11!3*:/@
P+'1%>+/?(*:! 8]+! ?'+,! 8+Z,! /(%P'! $':5^(($-+#>>*+=! P/::#,$1/+@
(*P!/&5!#1?#3!Qf],$$/,=!M+/,3:',=!N+,:',=!r!;'(:*=!DJJIR2!b*1@
1'!?*$P+*C$!'C!*,!:'::'!$/:!#11'('3*!$%-!/:!$%,!5*:P/::#,$!
:#$%P$P/('=!$/:!5/,!#>>(*C3*!#,3*+$P'11'3*!?'+,*,$!8]+:Z-/+2!!

b*&*,1+'(%$*+%,-!+%$P*+'+!/&P$Z!'11! $P'3'!PC'(%1*1*,!>Z!#1?%(3@
,%,-'+,'=!,^+!:#$%P'(%$P'!?*-ZC,%,-'+!8+Z,!/(%P'!$':5^(($-+#>>*+!
%,1*!1'$!1%((!C'+'2!!
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DLD!

F3G3(DH#6A7;(6(I0$7(I72(?J8$7$(
U]+^(3+'+,'$!?*+^11*($*+!>*P'+!>Z!:#$%P*,$!?*173',3*!+/((!8]+!'11!
]C*+?+7--'! 3*1! P^,$(/:^$$%-'! -('>>! $/:! $P'>'1$! :*((',! (%C*1! %!
.C*+%-*! /&5!3*1! 5'?%1#$! $/:!P/::*+! 8+Z,!#>>C^O1*,! QS/#+3%*#=!
DJKJR2!b*$$'!1CZ!/(%P'!C^+(3'+!^+!8]+!8(*+'!'C!8]+^(3+'+,'!$CZ+'!'11!
P/:?%,*+'!>Z!*11!*:/1%/,*((1!1%((8+*3$$1^((',3*!$^112!f'-!1/(P'+!3*1!
$/:! '11! 8(*+'! 'C! 3*:! ^+! ]C*+3*1*+:%,*+'3*! Q)'&('#! r"/#88*=!
DJLHR!'C!$%11!#+$>+#,-!/&5!$%,!(%C$$%1#'1%/,!%!.C*+%-*2!N(('!:%,,*,!
8+Z,! ?'+,3/:*,! /&5! #,-3/:$1%3*,! 5'+! *1$'1! $%-! 8'$1! /&5! ^+! *,!
Z1*+P/::',3*!+*8*+*,$+':!-*,/:!%,1*+C`#*+,'2!

"#$%P*,! 8+Z,! #+$>+#,-$(^,3*+,'! '&&*,1#*+'+! #+$>+#,-*1! /&5!
8]+$1^+P*+! 3*,! P#(1#+*(('! /&5! ,'1%/,*(('! %3*,1%1*1*,! QU/(P*$1'3=!
XFFXR2!"#$%P*,!P',!$*$!$/:!*11!C*+P17-!8]+!8]+$1Z*($*!'C!*11! %,+*!
(',3$P'>=!P/>>('1!1%((!?'+,3/:!/&5!#>>C^O1!Q.1/P*$=!DJJER2!9!,Z-@
+'!%,1*+C`#*+!^+!:#$%P*,!8+Z,!#+$>+#,-$(',3*1!:*+!'C-+^,$'3!/&5!
$17+3!'C!#,-3/:$P/,1*O1*,2!b*11'!-^((*+! 8+':8]+'((1!3*! 8]+^(3+'+!
$/:! P/::*+! 8+Z,! (^,3*+! #1',8]+! 6#+/>'2! 9! C%$$'! #11'(',3*,! ^+!
:#$%P*,! *,! ?(',3,%,-! 'C! 5*:(',3$P#(1#+! /&5! :#$%P! 8+Z,! ',3+'!
C^$1(^,3*+2!dZ-+'!8]+^(3+'+!8]+5]((!$%-!+'1%/,*((1!1%((!:#$%P!$/:!*11!
(^+',3*=!*11!C*+P17-!8]+!5]-+*!?%(3,%,-2!!

U(*+'!'C! 8]+^(3+'+,'!?*$P+%C*+!:#$%P*,!$/:!3%+*P1!/&5!-+^,$@
]C*+$P+%3',3*!%!P/,1'P1*,!:*((',!:^,,%$P/+2!"*,!:#$%P!?*$P+%C$!
/&P$Z!$/:!$17+',3*!/&5!'C-+^,$',3*!8]+!%,3%C%3*,!%!3*,,*$!P^,$@
(/(%C2!"#$%P!5'+!*,!%,,*?/*,3*!8]+:Z-'!'11!?Z3*!3*8%,%*+'!%,3%C%@
3*,! /&5! ]>>,'! *((*+! $1^,-'! 3]++'+! 1%((! P^,$(/+*-%$1*+! /&5! $/&%'('!
8^(12!!

U(*+'! 'C! 3*! %,1*+C`#'3*! 5'+! $1'+P'! ?',3! :*((',! /(%P'! $/+1*+$!
:#$%P!P/>>('3*!1%((! 8(*+'!'+*,/+!%!C'+3'-$(%C*1!Q.1/P*=!DJJER2!"#@
$%P*,!$/:!?*+]+$!5'+!$%,!?'P-+#,3!%!*,!#+$>+#,-(%-!/&5!*,!,#1%3'!
P/,1*O12! b*,! 8]+$1,^:,3'! (781$! 8+':8]+! '((1! 8+':! %! $':1'(*1!:*3!
:'::/+,'! $/:! *11! P^,$(/:^$$%-1! P%11! :*((',! 1CZ! C^+(3'+2! ;'>@
>/+,'$!+*('1%/,!1%((!:#$%P!?*$P+%C$!/81'+*!%!1*+:*+!'C!,711'!/&5!C'3!
3*,! $P'! ',C^,3'$! 1%((2! 6,! >'>>'! (781*+! 3/&P! 8+':! 5#+! C%P1%-! 3*,!
>*+$%$P'!:#$%P*,!5'+!C'+%1!8]+!5/,/:!$/:!*+$^11,%,-!8]+!3*1!>*+@
$%$P'! $>+ZP*1! $/:!5',! P/::%1! '11! 1'('! '((1!:%,3*! %! 1'P1!:*3! '11!
5',!?(%C%1!:*+!/&5!:*+!%,1*-+*+'32!!

S'+,*,$!:#$%P(^+',3*! ^+! /81'! *11! >+/`*P1! $/:!?Z3*!>'>>/+,'!
/&5!:'::/+,'!5'+! *,!'C$%P1!:*32!"'::/+,'! 8+':$1Z+! C'+'!3*!
$/:! 3+%C*+! 3*11'! :#$%P'(%$P'! >+/`*P1=! C%(P*1! ^+! `^:8]+?'+1! :*3!



['>%1*(!G!

DLX!

[+'%$! QDJJIR!?*-+*>>!.*9")(*1,%&-9+! $/:!^+!P/>>('1! 1%((!'+?*1$@
8]+3*(,%,-!#1%8+Z,!P],$5'?%1#$2!!

F3L3(DH#6A&86#A$(8J%&;27([(7$$(B7%A$><(?0%(A1;$%188(
cd^+!:',!8]+(/+'1!'((1!C%((!:',!/&P$Z!-*!'((1!1%((?'P'!*81*+$/:!:',!
P^,,*+!*,!$P#(3c!Qd*`+'R2!b*!8]+^(3+'+!$/:!(*C*+!%!*O%(!-*+!#11+7&P!
8]+!*,!P^,$('!'C!$P#(3!/&5!$Z+?'+5*1!%,8]+!3*!$CZ+%-5*1*+!3*!#>>@
(*C1!:*3!'11! 8(711'! 1%((!.C*+%-*2!.P#(3*,!/&5!$Z+?'+5*1*,!P',!C'+'!
*,! 'C! 8(*+'! ',(*3,%,-'+! 1%((! 3*,! 3+%CP+'81! $/:! >+/`%&*+'$! >Z! ?'+@
,*,$!:#$%P'P1%C%1*1*+2!6,!3+%CP+'81!$/:!^+!8#((!'C!8]+C^,1',=!*,-'@
-*:',-!/&5!8]+5/>>,%,-!/:!?'+,*,$!8+':1%32!!

b*1!C'+!%,1*!'(('!8]+^(3+'+!$/:!?*$P+*C!'11!3*!5'3*!:]`(%-5*1!'11!
3*(1'! %! ?'+,*,$!:#$%P(^+',3*! >Z! *11! 5*(5`^+1'1! $^11=! >Z! -+#,3! 'C!
(Z,-'!'+?*1$3'-'+=!+*$/+!/&5!:Z,-'!?'+,!%!8':%(`*,=!$/:!1/-!1%32!!

U]+^(3+'+,'!C%$'+=!%!$1/+1=!5#+!C%P1%-!:#$%P!^+!8]+!3*:=!5#+!-('3'!
3*! ^+! '11! ?'+,*,! /&P$Z! C%((! $>*('! /&5! '11! 3*! 3*('+! 3*+'$! %,1+*$$*2!
b*1! 8%,,$!:*3! ',3+'! /+3! *11! %-*,P^,,',3*!:*((',! 8]+^(3*+,! /&5!
?'+,*1!%!:#$%P'P1%C%1*1*,!Q6+%&$$/,=!XFFXY!"&;5*+$/,r!b'C%3$/,=!
XFFXY!S*+-:',=!XFFJY!)%((%*3'5(r!_*/-+%%@!\*::%,-=! XFFJR! $/:!
?7--*+! $1'+P'! ?',3! /&5! *,! %3*,1%1*1! %! 8':%(`*,! P+%,-! P+*'1%C%1*1=!
:#$%P'(%1*1!/&5!P/,$1,^+$P'>2!!

"#$%P*,!8]+*8'((*+!'11!C'+'!*11!?',3!:*((',!8':%(`*:*3(*::'+!
/&5!3*!/(%P'!(^,3*+!$/:!8':%(`*,!5'+!8]+',P+%,-!%2!U]+^(3+'+,'!C%@
$'+!$1/+!$1/(15*1!8]+!$%,'!?'+,!/&5!`'-!#>>(*C*+!'11!3*1!^+!:*3!P^+@
(*P! $/:! 1%3!/&5!*,-'-*:',-! %,C*$1*+'$2!b*1! ^+!3/&P! +*(*C',1! '11!
?*$P+%C'!*,-'-*:',-*1$!/:8'11,%,-!/&5!%,1*,$%1*12!!

6,-'-*:',-*1! P',! %((#$1+*+'$! 'C! 5#+! 1CZ! 'C! :'::/+,'!
?*$P+*C!'11!3*!',C^,3*!8(*+'!1%::'+!C'+`*!3'-!>Z!'11!1+',$>/+1*+'!
?'+,*,! 1%((! /(%P'! %,$1+#:*,1'((^+'+*=! $1]11'=! 3*(1'=! /&5! 8](`'! 3*+'$!
]C',3*!%!3*,!-+'3=!'11!3*!8',,!3*1!$CZ+1!'11!5%,,'!8]+C^+C$'+?*1'2!
b*11'!P',! (781'$! 8+':!%! (`#$*1!'C!"&;5*+$/,!/&5!b'C%3$/,!QXFFXR!
$1#3%*! $/:! C%$'3*! >Z!:'::/+,'$! 'C-]+',3*! ?*173*($*! 8]+! ?'+@
,*,$!]C',3*!5*::'2!!

b*,,'!?*$P+%C,%,-!$/:!:'::/+,'!-'C!1%((!:%-!P',!/&P$Z!3](`'!
*,! ',,',! >+/?(*:'1%P=! 3*1! C%((! $^-'! $CZ+%-5*1*,! '11! 8Z! *11! '+?*1*!
#1',8]+!5*::*12!S'+,*,!?(*C!%$1^((*1!3*+'$!(%C$>+/`*P1!-*,/:!3*,!
'+?*1$8]+3*(,%,-! 8]+^(3+'+,'! P/::%1! ]C*+*,$! /:2! b*,,'! 8]+3*(@
,%,-!?/11,'+!%!3*1!\%+3:',!QXFFLR!P'(('+!-*,#$P/,1+'P12!



b%$P#$$%/,!

DLI!

M+*! 'C! :'::/+,'! 5'3*! $CZ+%-5*1*+! '11! 8%,,'! *11! '+?*1*! $/:!
>'$$'3*! 3*+'$! 8]+#1$^11,%,-'+! /&5! 8':%(`*,$! ?*5/C! /&5! 8]+C^,1@
,%,-'+2! 6,! 'C! :'::/+,'! 5'3*! ?Z3*! *,! P+%-$$P'3'! :*3! $%-! 1%((!
.C*+%-*!/&5!Z3+/-!$%-!*,!'((C'+(%-!$P'3'!,^+!5/,!'+?*1'3*! %! %,3#@
$1+%,=! C%(P*1! 'C$*C^+1! ?*-+^,$'1! 5*,,*$! :]`(%-5*1*+! >Z! '+?*1$@
:'+P,'3*,2! b*,! ',3+'! :'::',! 5'3*! '(3+%-! '+?*1'1! #1',8]+!
5*::*1! %! .C*+%-*=!:*3',!5/,! %! #+$>+#,-$(',3*1! C'+! #1?%(3'3!>Z!
:#$%PP/,$*+C'1/+%*1! 1%((! %,$1+#:*,1'(@=!-*5]+$@!/&5!$'1$(^+*>*3'@
-/-2!d#!5'3*!$/,*,=!$/:!$>Z33*$!*,!(7$',3*!8+':1%3!$/:!>%',%$1=!
?(%C%1!5*,,*$!',$C'+$/:+Z3*2!b*,! 1+*3`*!:'::',!5'3*! 1+*!?'+,!
C'+'C!*11!C'+!$CZ+1!5',3%P'>>'1!/&5!?*5]C3*!:7&P*1!$1]3!/&5!1+^@
,%,-!%!/&5!#1',8]+!5*::*12!!

[],$5'?%1#$!-*$1'(1'+!$%-! %!3*$$'!1+*!*O*:>*(=!3^+!/&P$Z!1+'3%@
1%/,*(('!$#?`*P1$>/$%1%/,*+!8]+!PC%,,/+!$7,(%--]+$!Q)'&('#!r!"/#8@
8*=! DJJKR2! _*,/:! '11! /88+'! $%-! 8]+! ?'+,*,! /&5! 'C$1Z! *11! $`^(C8]+@
C*+P(%-',3*! #1',8]+! 5*::*1! *((*+! *-*,! 8]+$]+`,%,-=! P',! PC%,,',!
1+/1$!'CP'((!^,3Z!%P(^!$%-!+/((*,!$/:!3*,!c-/3'!:/3*+,c!%,8]+!/:@
C^+(3*,!QS'3%,1*+=!DJLFR2!S'+,*,$!:#$%P(^+',3*!P',!$*$!$/:!*11!
'+?*1*!8]+!:'::/+,'=!*,!%,C*$1*+%,-!8]+!8+':1%3*,2!

\#+#C%3'! :#$%P>+/`*P1*1! ^+! ]:$*$%3%-1! :*((',! 8]+^(3*+! /&5!
?'+,!^+! $CZ+1! '11! #1(^$'! 'C!3*,,'! $1#3%*=! *81*+$/:!*,3'$1! 8]+^(3@
+'+,'! P/::%1! 1%((! 1'($2! b*1! $',,/(%P'! ^+! '11! ?'+,*,! /&P$Z! 17&P*+!
:7&P*1!/:!:#$%P!/&5!:#$%&*+',3*!Q$*!H2X2R!9!%,1*+C`#*+,'!?*$P+%@
C*+! 8]+^(3+'+,'! 5#+! 3*! #>>:#,1+'+! /&5! 3+%C*+! >Z! $%,'! ?'+,! '11!
$>*('!/&5!$'1$'!>Z!:#$%P2!a1%8+Z,! 8*:!'C! 8]+^(3+'+,'$!#11'(',3*,!
8+':P/::*+!3*1!'11!3*!1%(($'::',$!:*3!%,$1+#:*,1'((^+'+*,!P',!
>ZC*+P'!/&5!$17+'!?'+,*,!'11!>+%/+%1*+'!?/+1!/&5!%,8]+'!+*$1+%P1%/@
,*+! P+%,-! P':+'1*+! /&5! ',3+'! %,1+*$$*,2! b*11'! ?(%+! 1%((! 8]+3*(! 8]+!
]C',3*1! /&5! $>*(',3*1! $/:! 3Z! 8Z+!:*+! #>>:^+P$':5*1! /&5! 1%32!
N,(*3,%,-*,!1%((! $'1$,%,-*,! 8]+P('+'+! 8]+^(3+'+,'!$/:!'11! (^+'+*,!
>Z>*P'1!'11!?'+,*1!5'+!*,!1'(',-!8]+!:#$%P!/&5!?/+3*!$'1$'!*O1+'!
:7&P*1! 1%3! >Z! 3*12! 6,(%-1! U/#&'#(1! QDJLFR! 5'+! 3*,! 3%$&%>(%,^+'!
:'P1*,! *,! ?*173',3*! +/((! 8]+! '11! %,1*+,'(%$*+'! *11! ?*1**,3*! $/:!
$*3*+:*+'!?(%+!`'-%,1*-+*+'12!U/#&'#(1!:*,'+!'11!3*1!8%,,$!*11!,^+'!
$':?',3!:*((',!P#,$P'>!/&5!:'P1=!3^+!$',,%,-*,!3%P1*+'$!'C!3*,!
$/:!5'+!1'(*+^112!!

)^+'+*,$!$1+'1*-%!'11!',C^,3'!8]+^(3*+,!$/:!$%,!8]+(^,-3'!'+:!%!
8]+5Z((',3*! 1%((! *(*C*,! 8]+! '11! P/,1+/((*+'! /&5! $17+'! 3*,,*! >Z!
5*::'>(',!^+!8+':-Z,-$+%P!Q0/$*=!DJJHR2!U]+^(3*+,!P',!:*3!(^@



['>%1*(!G!

DLE!

+'+*,$!>+/8*$$%/,'(%1*1!Q)%,3-+*,=!XFFGR!$/:!'+-#:*,1!P/,1+/((*@
+'!/&5!3%$&%>(%,*+'!?'+,*1!'11!'&&*>1*+'!'C-+^,$,%,-!'C!',,'1! %,@
8(71',3*!8+Z,!*O*:>*(C%$!P/:>%$'+!/&5!$1]+',3*!8+%1%3$'P1%C%1*1*+2!!

S'+,*1!$/:!+]+!$%-!:*((',!3*$$'!1CZ!>/(*+!'C!8]+^(3*+!/&5!(^+'@
+*=!^+!?*+/*,3*!'C!?Z3'!>'+1*+$!#>>:#,1+',!/&5!/:$/+-!8]+!'11!8Z!
?*+]:!/&5!P^+(*P2!4+$'P!/&5!C*+P',!#>>$1Z+!,^+!?'+,*1!-*$!>/$%@
1%C'!%,1*+>*(('1%/,*+!QN(15#$$*+=!DJKGR2!!

9!3*,!?%(3!$/:!-*$!'C!3*!%,1*+C`#'3*!8]+^(3+'+,'!8+':P/::*+!
'11!?'+,*,$!]C',3*!/81'$1!8]+*P/::*+!%!5*::*12!\*::*1!P',!/:!
:',!C%((!$*$!$/:!*,!/88*,1(%-!:%(`]!>Z!-+#,3!'C!'11!%,$1+#:*,1!(`#@
3*+=!,^+!:',!$>*('+2!488*,1(%-5*1*,!]>>,'+!8]+!?Z3*!#>>:#,1+',=!
:*,!/&P$Z!P/,1+/((!8+Z,!/:-%C,%,-*,2!!

S'+,*1$! :#$%P'P1%C%1*1! (^:,'+! (%1*! #1+7::*! 8]+! >+%C'1(%C! /&5!
/?*C'P'1!:#$%&*+'3*2!U]+^(3*+,!P',! (^11! 8](`'!C'3!?'+,*1!-]+!,^+!
5/,! *((*+! 5',! $>*('+! %! 5*::*12! 9! %,1*+C`#*+,'! 8+':P/::*+! '11!
8+':8]+'((1!:'::/+,'!P/++%-*+'+!/&5!1%((+^11'C%$'+!?'+,*,!%!3*+'$!
]C',3*2!"'::/+,'!$*+!$%-!:*3!',3+'!/+3!5'!1%((!#>>-%81!'11!C'+'!
3*,!3%$&%>(%,*+',3*!:'P1*,!QU/#&'#(1=!DJKGR2!!

_*,/:!'11!$1^,3%-1!C'+'!>Z>'$$'3!8%,,$! 8Z!#1+7::*,!8]+!*-,'!
A/,*+! %! :#$%&*+',3*1! 8]+! ?'+,*12! ! b*11'! P',! 1^,P'$! (*3'! 1%((! '11!
?'+,*1! #1C*&P('+! P/+*/-+'8%*+! Q_/88:',=! DJKER! %! 8]+5Z((',3*! 1%((!
8]+^(3*+,! 8]+! '11! 'C(*3'! #>>:^+P$':5*1=! $P'>'! 8+%5*1! /&5! :/1@
$1Z,3!QU/#&'#(1=!DJKGR2!U/#&'#(1!C%$'+!'11!3^+!:'P1!8%,,$=!8%,,$!'((@
1%3!:/1$1Z,3!:/1!3*,$'::'2!!

6,!',,',!$1+'1*-%!^,!:/1$1Z,3!8]+!?'+,*1!P',!C'+'!'11!8]+5Z(('!
$%-! 1%((! 8]+^(3*+,!/&5! (^+'+*,$! %,1*+,'(%$*+'3*!]-/,!/&5!]+/,=! -*@
,/:!'11!,^+:'!/&5!8/-'!$%-!8]+!'11!8Z!?*+]:=!#>>$P'11,%,-!/&5!P^+@
(*P2! "*,! *,(%-! U/#&'#(1! ]>>,'+! 3*1! 8]+! :/1P+'C! /&5! $',P1%/,*+!
8+Z,! 3*,! :*3! 1'(*+^11=! %! 3*11'! 8'((! 8]+^(3+'+! /&5! (^+'+*2! U/#&'#(1!
QDJKGR!?*$P+%C*+!?*P^,,*($*,$!?*8+%',3*! 8#,P1%/,! 8]+!3*,!3/:%@
,*+'3*2!!

9!%,1*+C`#*+,'!8+':P/::*+!3*1!'11!?'+,*,!$/:!3*(1'-%1!%!;%',/@
8/+#:!#>>(*C1!'11!3*1!C'+%1!$CZ+1!'11!/+P'!]C'!%!3*,!/:8'11,%,-!$/:!
P+^C1$!'C!3*:=!'11!3*1!8#,,%1$!*,!+^3$('!'11!8]+(/+'!$%,'!P/:>%$'+2!
"'::/+,'! ?*+^11'+! '11! $1]11,%,-! /&5! c>#$5,%,-c! 5'+! C'+%1! *O1+'!
C%P1%-! %! >*+%/3*+2! U]+^(3+'+,'!5'+!#>>:^+P$'::'1!/&5!?*$P+%C%1!
3*$$'!>*+%/3*+!$/:!>+^-('1$!'C!/+/!*((*+!,*3$1^:35*1!5/$!?'+,*,2!!

4C',$1Z*,3*! ?*$P+%C,%,-'+! /:! +*('1%/,*+,'! :*((',! ?'+,! /&5!
8]+^(3+'+! ?7--*+! *,3'$1! >Z! 8]+^(3+'+,'$! #11'(',3*,=! C%(P*1! P',!



b%$P#$$%/,!

DLH!

#>>8'11'$! $/:! *,! $C'-5*12! 0*$/,*:',-*1! (781*+! 3/&P! 8+':! *11!
P/:>(*O1! $':$>*(!:*((',! (^+'+*! /&5! 8]+^(3*+=! 8]+^(3*+! /&5! ?'+,=!
*(*C! /&5! (^+'+*=! 3^+! '(('! >'+1*+! ^+! $P'>'+*! 'C! ?*1**,3*,=! (%P1! *11!
P/,1+'P1($/:!C^O*+!8+':!%!%,1*+'P1%/,*,!%!*,!(^+',3*$%1#'1%/,?!!

U]+^(3*+,!P',!5'!8]+C^,1,%,-'+!:*3!8+%1%3$'P1%C%1*1*,!%!8/+:!'C!
>+/-+*$$%/,!/&5!#>>$>*(=!(^+'+*,!5'+!$%,!'-*,3'!%!8/+:!'C!:#$%P'@
(%$P! #1C*&P(%,-! /&5! P/,$1,^+(%-5*12! S'+,*1! P',! 5'! *11! 1+*3`*! >*+@
$>*P1%C!*((*+!C'+'!3*(!'C!3*!1CZ!',3+'!>'+1*+,'$!8]+C^,1,%,-'+2!!

U]+! '11! ?*(7$'!:'P18]+5Z((',3*,'! $/:!P',! +Z3'! %! *,!:#$%P(^@
+',3*>+/&*$$! ^+! 3*1! C%P1%-1! '11! 5'! P#,$P'>! /:! 3*$$'! 1+*! >'+1*+=!
*(*C=!(^+'+*!/&5!8]+^(3*+2!4'C$*11!C*:!$/:!3/:%,*+'+!(^+',3*$%1#@
'1%/,*,!8%,,$!*11!/$P+%C*1!$%+&#,;$+);$(;*-$%&;$($/:!P',!P/::'!'11!
$17+'!>'+1*+,'! %!?'+,*1$! (^+',3*2! 9!3*,,'!$1#3%*!^+!3*1! 173(%-1!'11!
8]+^(3+'+!5'+!*11!%,8(71',3*!/&5!*,!?*173*($*!8]+!C'3!$/:!5^,3*+!%!
:#$%P(^+',3*1=!*11!?*173(%-1!$1]++*!%,8(71',3*!^,!`'-!5'3*!8]+C^,@
1'1! :%-2! b*! ?'+,! $/:! ?*$P+%C$! $/:! 8+':-Z,-$+%P'! %,/:! :#$%P!
5'3*!:7&P*1!*,-'-*+'3*!8]+^(3+'+2!

.Z$/:! 8+':P/::%1! %! %,1*+C`#*+,'! 5'+! 8(*+'! 'C! 8]+^(3+'+,'$!
?'+,! 3*(1'-%1! %! :#$%P1^C(%,-'+2! b*1! P',! 8%,,'$! '+-#:*,1! 8]+! '11!
%8+Z-'$^11'!:#$%P1^C(%,-'+$!*88*P1*+!/&5!5#+!3*1!>ZC*+P'+!:^,,%@
$P/+!/&5!3*+'$! 1',P'+!/&5!$7,!>Z!$%-!$`^(C'2! 93'-!>+/3#&*+'+!/&5!
$^,3*+!Mg@P','(*+!:#$%P1^C(%,-'+!$/:!93/(=!)%(('!:*(/3%8*$1%C'(*,!
Q:*3!?'+,'+1%$1*+R!/&5!C'+%',1*+!>Z!U':*!U'&1/+7! 8]+!'11!,^:,'!
,Z-+'2! U/#&'#(1! QDJLFR! (781*+! 8+':! '11! 3*1! ^+! /:]`(%-1! '11! #1]C'!
:'P1!#1',!P#,$P'>!/&5!3^+:*3!^+!3*1!/&P$Z!/:]`(%-1!8]+!P#,$P'@
>*,!'11!%,1*!8+':P'(('!:'P1!/&5!:'P1+*('1%/,*+2!M^C(%,-'+!%!:#$%P!
P',! +%$P*+'! '11! +*>+/3#&*+'! $1*+*/17>*+! $/:! ?(%+! $17+',3*! 8]+!
?'+,$!/&5!#,-3/:'+$!1^,P',3*!/&5!$1+^C',3*,2!b*1!P',!+]+'!$%-!
/:!-*,#$=!$7,*,!>Z!:#$%P!/&5!-*,+*!#1%8+Z,!*11!*#+/&*,1+%$P1!>*+@
$>*P1%C!/&5!#>>(*C*($*,!'C!'11!C'+'!#,3*+!?*3]:,%,-2!!

9! 8]+(^,-,%,-*,! 'C! 3*11'! 8%,,$! 3*1! +%$P*+! '11! ?'+,! %3'-! 8Z+! *11!
8]+^,3+'1!8]+5Z((,%,-$$^11!1%((!:#$%P=!$/:!>+%:^+1!P',!P/::'!'11!
5',3('!/:!'11!C'+'!?^$1!/&5!C%,,'!`#+7,$!?*+]:=!%$1^((*1!8]+!'11!$*!
:#$%P!$/:!*,!$/&%'(!'P1%C%1*1!:*3! (#$1*,!'11! $':$>*('!$/:!3+%C@
P+'812! U/#&'#(1! QDJLKR! :*,'+! '11! 3*,! 3%$&%>(%,*+',3*! :'P1*,!
-+'3C%$! >Z! *11! $#?1%(1! $^11! %,1*+,'(%$*+'+! ?*1**,3*,!/&5!#11+7&P$@
:],$1*+! %!3*,!*,$P%(3'! %,3%C%3*,2!S*1**,3*,!$/:! (781$! 8+':! %!Mg!
^+!%,1*!'((1%3!3*!?*1**,3*,!$/:!$':5^((*1!%!$1/+1!*81*+$1+^C'+2!S'+,!
?*$%11*+! /81'$1! %,1*! 8]+:Z-',! '11! P+%1%$P1! 8]+5Z(('! $%-! 1%((! 3*1! $/:!
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3*$$'!:#$%P1^C(%,-'+! (781*+! 8+':!/&5!+*>+/3#&*+'+! %! 8/+:!'C!P#(@
1#+711+%,-'+2!

MCZ!8]+^(3+'+!?*$P+*C!'11!3*+'$!?'+,!3*(1/-!%!/(%P'!17>*+!'C!>%'@
,/1^C(%,-'+!,'1%/,*((1!/&5! %,1*+,'1%/,*((12! 9!3*$$'! 8'((!C'+!3*1!>/`@
P'+2! 6,! ',,',! 8':%(`$! 8(%&P/+! 1^C('3*! Z1*+P/::',3*! %! $&5('-*+@
$'::',5',-2!

9! 1^C(',3*1! 173(%--]+$! :#$%P(^+',3*1$! >+/-+*$$%/,! /&5! '((C'+2!
0*$#(1'1*1! %! 1^C(%,-'+,'!^+! 8]+!?'+,*,!*,! 173(%-!:'+P*+%,-!/:!3*!
(7&P'1$!:*3!$%11!]C',3*!/&5!5'+!1'(',-2!;Z!1^C(%,-'+,'!$1Z+!3*!*,@
$'::'! /&5! ',$C'+'+! %,3%C%3#*((1! 8]+! $%,! >+*$1'1%/,2! b^+! C^O('+!
>*,3*(,!:*((',! 8+':-Z,-!*((*+!:%$$(7&P',3*=!3^+!$P'>'$!C%,,'+*!
/&5! 8]+(/+'+*2! b*,,'! P#,$P'>$+*-%:! $/:! 8(*+'! 'C! ?'+,*,! ^+! %,@
3+'-,'!%=!P',!C'+'!*11!$>*(!:*3!5]-'!%,$'1$*+2!b*,!$`^(C+*-(*+',3*!
?*$1+'88,%,-*,!*((*+!57((,%,-*,!P',!C'+'!$P/,%,-$(]$! 8]+! $`^(C8]+@
1+/*,3*1! *((*+! *,! $>/++*! '11! '+?*1'! C%3'+*! #1%8+Z,! /&5! ?(%! ?^11+*2!
b*,!3%$&%>(%,*+'3*!:'P1*,!5'+!:*3!',3+'!/+3!+/((*,!'11!$*(*P1*+'!
:^,,%$P/+!/&5!?*$P+%C'!3*+'$!>/$%1%/,2!

9! +*$#(1'1*,! 8+':P/::*+! '11! 3*1! 8%,,$! *,! P/,P#++*,$! :*((',!
$7$P/,*,!%!8':%(`*,!/:!'11!C'+'!:*$1!8+':-Z,-$+%P!%!:#$%P*,2!M^C@
(%,-'+,'!?(%+!3*1!711*+$1'!?*C%$*1!>Z!C*:!$/:!^+!?^$1!%!8':%(`*,!/&5!
C*:! $/:! P',$P*! 8]+1`^,'+!:*$1! #>>:^+P$':5*1! 'C! 8]+^(3+'+,'2!
\#+!?'+,!#>>(*C*+!3*1!1+%'(*P1%$P'!P/,1+'P1*1!%!:#$%P(^+',3*1!/&5!
P#(1#+711+%,-'+!$/:!:#$%P1^C(%,-'+!^+!C%P1%-'! 8+Z-/+! 8]+! 8+':1%3'!
8/+$P,%,-2!

F3C3(DH#6A&86#A$(8J%&;27$(7;(BJ<(?0%(A8&##Z$7%%7#&(
N11! (^:,'! $%11! #+$>+#,-$(',3!P',! %,,*?^+'! '11! %,3%C%3*,! 8]+(/+'+!
$%11!$/&%'('=!*P/,/:%$P'!/&5!$7:?/(%$P'!P'>%1'(2!9!%,1*+C`#*+,'!5'+!
3*1! 8#,,%1$! *,! #,3*+1*O1! %! C%$$'! 8]+^(3+'+$! #11'(',3*,! /:! '11! 3*!
%,1*!(7&P'1$!%!.C*+%-*!%!3*,!#1$1+^&P,%,-!3*!5'3*!5/>>'$!>Z2!b*+'$!
3+]::'+!/:!*,!,7!?^11+*!1%((C'+/!%!.C*+%-*=!5'+!%!8(*+'!8'((!%,1*!%,@
8+%'1$!/&5!8]+(/+'1!P'>%1'(!5'+!3*!%,1*!5#,,%1!Z1*+5^:1'2!!

;Z!-+#,3!'C! 8]+^(3+'+,'$!/81'! $1'+P'!#1-Z,-$(^-*! %!#+$>+#,-$@
(^,3*+,'=! ?(%+! $`^(C?%(3*,! /81'! 3#??*(1! $P'3'32! "Z,-'! %,1*+C`#*+!
>+^-('$!'C!*,!P':>! 8+Z,! 8]+^(3+'+,'$! $%3'=! '11!P(':+'!$%-! 8'$1!>Z!
'+?*1$:'+P,'3*,=!'11!5'!1%3!1%((!$%,'!?'+,!1+/1$!(Z,-'!'+?*1$3'-'+!
/&5!'11!-*!?'+,*,!$'::'!:]`(%-5*1*+!1%((!8+%1%3$(^+',3*!$/:!',3+'!
?'+,!:*3!$C*,$P!?'P-+#,32!!
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M+/,3:',!QDJJIR!5'+!:*3!P('$$+*$*?*-+*>>*1! 173(%--`/+1!5#+!
3*1! P',! $*! #1! ,^+!:',! +*$*+! c#>>Z1c! %! P('$$5%*+'+P%,2! \',! (781*+!
8+':!8]+3*('+,'!:*3!*,!P('$$+*$'=!'11!C%,,'!,7'!:'+P]+*+!8]+!:*+!
1'(*+^11! /&5! ,7'!:]`(%-5*1*+! 1%((! ^-',3*+^112! [('$$+*$',! P',! ^C*,!
>ZC*+P'!:#$%P$:'P!/&5!:]`(%-5*1*,!1%((!%,3%C%3#'(%1*1!/&5!8+%5*12!!

a1%8+Z,!.P*--$!QXFFGR!1*/+%*+!$/:!?*(7$*+!'+?*1'+P('$$PC%,,/+!
%! .1/+?+%1',,%*,! 5',3('+! 3*1! /&P$Z! /:! +*$>*P1'?%(%1*1=! '11! 5'! *11!
C^+3*=! *,! >/$%1%/,! $/:! 8](`*+! :*3! P('$$1%((5]+%-5*1*,2! 9! 5*,,*$!
$1#3%*! 8+':-%&P!3*1! '11! '+?*1'+P('$$PC%,,/+! $'P,'3*!3*,,'!>/$%@
1%/,!%!8]+5Z((',3*!1%((!PC%,,/+!%!:*3*(@!/&5!]C*+P('$$*,2!!

9!8]+^(3+'+,'$!$%1#'1%/,!^+!#,3*+%8+Z,>/$%1%/,*,!P/>>('3!1%((!'11!
C'+'!P'1*-/+%$*+'3!$/:!%,C',3+'+*=!*((*+!c#1(^,,%,-c!$/:!*,!>'>@
>'!#11+7&P1*!3*12!b*,!#1(^,3$P'!?'P-+#,3*,!^+!:*3$P'>',3*! 1%((!
*,!/81'!8]+*P/::',3*!#,3*+/+3,%,-!8]+!:^,,%$P/+!:*3!#1(^,3$P!
?'P-+#,3! %!3*1! $C*,$P'! $':5^((*1=! 3^+!P('$$=! #1?%(3,%,-$,%CZ!/&5!
1%3%-'+*!*+8'+*,5*1*+! 8Z+!:'+-%,*((!?*173*($*! 8]+! %,1*-+'1%/,$>+/@
&*$$*,2! b*1! 8%,,$! 3/&P! *1,%$P'! -+#>>*+! $/:! 'CC%P*+! 8+Z,! 3*$$'!
:],$1*+! $/:! *O*:>*(C%$! %+',%*+! $/:! >+/&*,1#*((1! ^+! 3*,! -+#>>!
:*3!$1]+$1!',3*(! %,/:!$C*,$P'!#,%C*+$%1*1$@!/&5!5]-$P/(*#1?%(3@
,%,-'+!Q\]-$P/(*C*+P*1=!XFFJR2!!

9! %,1*+C`#*+,'! ^+! :#$%P(^+',3*1=! '11! $>*('! *11! %,$1+#:*,1=! *,!
C%P1%-!'$>*P1!%!3*,!'((:^,,'!?%(3,%,-$+*$',!$/:!?'+,*,!8]+C^,1'$!
-]+'2!"#$%P*,!+*>+*$*,1*+'+! 8]+! 8]+^(3+'+,'!,Z-/1! 8+%$P1=! `'-$1^+@
P',3*!/&5!*,!-/3!3',%,-!8]+!'11!(^+'!$%-!3%$&%>(%,*+%,-=!C%(P*1!P',!
5^+(*3'$!1%((!U/#&'#(1$!QDJLF=!DJLKR!+*$/,*:',-!/:!$`^(CP/,1+/((2!
"#$%P(^+',3*1!87((*+!^C*,!*,!8#,P1%/,!8]+!8':%(`*,!$/:!5*(5*1=!*,!
>/1*,1%*((! P'++%^+C^-2! n(#,3! QDJJDR! /&5!N(:iC%$1! QXFFGR! ?*(7$*+!
'11!C%$$'!:%,/+%1*1$-+#>>*+=!>Z!-+#,3!'C!*1'?(*+%,-$$CZ+%-5*1*+! %!
.C*+%-*=!^+!?*+/*,3*!'C!$(^P1%,-'+!/&5!(',3$:^,2!b*11'!?%3+'+!1%((!
*11!]P'1!C%@1^,P',3*2!!

9!C%$$'!%,1*+C`#*+!(781$!3*11'!C%@/+%*,1*+'3*!1^,P',3*!8+':!$/:!
,Z-/1! $/:!P/::%1!'11!?*+]+'! 1+7--5*1*,! 8]+! 8':%(`*,2!_+'3*,!'C!
%,1*-+*+%,-!/&5!*1'?(*+%,-!%!$C*,$P'!$':5^((*1!C*+P'3*!'C-]+'!8'@
:%(`*,$!/&5! $(^P1*,$!?*173*($*! $/:!$P733$,^12!b*1! 8%,,$! (%P5*1*+!
:*3! 3*1! f],$$/,=! M+/,3:',=! N+,:',! /&5! ;'(:*! QDJJIR! (781*+!
8+':!%!$%,!$1#3%*=!'11!'+?*1'+P('$$*,$!$/&%'('!P'>%1'(!#1-]+$!'C! 8'@
:%(`*,!/&5!$(^P1*,2!dZ-/,!'C! 8]+^(3+'+,'=!?(',3!',,'1!*,!*,$':@
$1Z*,3*!:'::'=! #11+7&P1*! $CZ+%-5*1*+,'!:*3! '11! $'P,'! ,^1C*+P!
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/&5! 8':%(`2! b*1! -`/+3*! '11! 5/,! P^,3*! $%-!:*+! $Z+?'+! *P/,/:%$P1!
/&5!$/&%'(12!!

"#$%P*,!/&5! $Z,-*,!C'+! 8]+!3*,,'!:'::'!*,!:]`(%-1! C^-! '11!
P,71'!,7'!P/,1'P1*+!/&5!8]+?^11+'!$%,!$C*,$P'2!b*1!-'C!P',$P*!%,1*!
*11!$P733$,^1!%!3*,!:*,%,-*,=!:*,!,7'!C^,$P'>$+*('1%/,*+!?%3+/-!
1%((!*,!P^,$('!'C!:%,$P'3!#1$'115*12!!

a1%8+Z,! f],$$/,$=!M+/,3:',$=!N+,:',$!/&5!;'(:*$!QDJJIR!+*@
$/,*:',-! /:! '+?*1'+P('$$*,$! $/&%'('! P'>%1'(! P',! /&P$Z! 8':%(`*+!
:*3!#1(^,3$P!?'P-+#,3!$*$!%!(`#$*1!'C!*11!8]+5Z((',3*!1%((!8':%(`!/&5!
(',3$:^,2!d^+!:^,,%$P/+!$'P,'+!%,8(71',3*!%!$':5^((*1!%! 8/+:!'C!
$7:?/(%$P1!P'>%1'(=!$/&%'('!,^1C*+P!>Z!'+?*1$:'+P,'3*,!/&5!*P/@
,/:%$P'!8]+3*('+=!]P'+!?*5/C*1!'C!(/`'(%1*1*+!%!8/+:!'C!?(/3$?',3=!
P#(1#+*(('! ?',3=! 1`^,$1*+! /&5! -*,1`^,$1*+2! b*$$'! ?7--*+! ?Z3*! *,!
P^,$('!'C!1+7--5*1!/&5!%-*,P^,,',3*!:^,,%$P/+!*:*((',=!:*,!?*@
-+^,$'+! $':1%3%-1!:]`(%-5*1*,! 8]+! %,3%C%3#'(%1*1!/&5! %?(',3! $`^(C@
8]+C*+P(%-',3*2!

b*!8]+^(3+'+!$/:!-`/+1!*,!P('$$+*$'!,*3Z1!/&5!8]+(/+'1!$%,!8/+,'!
>/$%1%/,! %! #+$>+#,-$$':5^((*1! C*+P'3*! P^,,'! *11! >*+$/,(%-1! ',@
$C'+! 8]+! $%,! $%1#'1%/,! %! 8]+5Z((',3*! 1%((! ?'+,*,! /&5! $(^P1*,2! pC*,!
/:!*,!P('$$+*$'!,*3Z1!P',!C'+'!*,!>+/3#P1!'C!3*1! $C*,$P'!$':@
5^(($$7$1*:*1! /&5! 3*,! $C*,$P'! $7,*,! >Z! %,CZ,'+*!:*3! #1(^,3$P!
?'P-+#,3!Q3*!(/$!0*7*$=!"/(%,'!r!"#(%,'+%=!XFFHR=!P(',3+'3*!,Z-@
+'!'C!8]+^(3+'+,'!$%-!$`^(C'!%!(%P'!$1/+!#1$1+^&P,%,-!$/:!'11!3*!$Z-!
3*!?'P/:(%--',3*!$1+#P1#+*(('!8'P1/+*+,'!8]+!3*,!)*!+&#&(9,.*0+3
#+),%+-<,-2!!

./&%'(!3*:/?%(%$*+%,-!P',!$*$! $/:!*,!:/1$'1$! 1%((!3*1!_%33*,$!
QXFFJR!P'(('+!$/&%'(!:/?%(%$*+%,-!/&5!$/:!M+/,3:',!QDJJIR!P'(('+!
P('$$+*$'2! "*3! )*!+&#( 9,.*0+#+),%+-<! C%((! `'-! ?*(7$'! 5#+! 8^(1*1$!
$1+#P1#+*(('! 8'P1/+*+=!+*1/+%P!/&5!:71*+!P',!8]+5%,3+'!:^,,%$P/+!
'11! ^,3+'! $%,'! (%C! /&5! 3^+:*3! +%$P*+'! '11! (Z$'$! 8'$1! %! *,! >/$%1%/,!
%,/:!8^(1*12!

a1%8+Z,!u%((%$!QDJKKoDJLIR!8+Z-*$1^((,%,-'+!%!?/P*,!M*)$%&-($+##(
#8-,&%0,$,! 8+Z-'+! `'-! :%-! /:! 8]+^(3+'+! :*3! #1(^,3$P! ?'P-+#,3!
'&&*>1*+'+!'11!-]+'!*,!P('$$+*$'!,*+Z12!"7&P*1!173*+!>Z!'11!3*!%,1*!
'&&*>1*+'+!3*1!P^,$(/:^$$%-1=!:*,!%!>+'P1%P*,!1C%,-'$!3*!>Z!-+#,3!
'C!8]+$]+`,%,-$>(%P1=!'11!1'!'+?*1*,!$/:!3*!^+!]C*+PC'(%8%&*+'3*!8]+2!!

6,! >'>>'! ?*+]+3*! +7P1*,! /:! %,C',3+'+*! >Z! 3*,! $C*,$P'! '+@
?*1$:'+P,'3*,2!"71*+!/&5!+7P1*,!/:!'+?*1$:'+P,'3*,!$/:!3%$@
P+%:%,*+',3*=! P',! 5'! *,! 5^::',3*! *88*P1! >Z! '+?*1$$]P',3*12!
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a1',8]+$P'>*1! /&5! $CZ+%-5*1*+,'! $/:!:Z,-'!:*3! #1(^,3$P! ?'P@
-+#,3!#>>(*C*+!P',!?(%!*,!',(*3,%,-! 1%((!'11! %,1*! 8/+1$^11'!'11! 8]+@
$]P'! 8Z!*11!'+?*1*2!6,!>'>>'!?*+^11'3*!'11!,^+!5',!?(*C!#>>$'-3=!
*81*+! 9M@?#??(',! %! $(#1*1!'C!DJJF@! 1'(*1=!#11+7&P1*!5',!'11!3*1!C'+!
(],(]$1!'11!$]P'!'+?*1*2!\',!C'(3*!%$1^((*1!'11!$1'+1'!*-*1!/&5!P]+'!
1'O%2!!

9!u%((%$! QDJKKoDJLIR! $1#3%*! P/:! '+?*1'+P('$$>/`P'+,'! '11! '&@
&*>1*+'! $%,'! $/&%'('! C%((P/+2! 9! +*1/+%P*,! #1C*&P('$! *,! `'+-/,-! /:!
P('$$!/&5!P],!$/:!5',3('+!/:!:^,!c$/:!'+?*1'3*!>Z!-/(C*1c=!$/:!
5'3*! c$P%1! #,3*+! ,'-('+,'c2! ;Z! $'::'! $^11! ^+! 3*1! P',$P*! $Z! '11!
:^,,%$P/+! :*3! #1(^,3$P! ?'P-+#,3! %?(',3! P',! $1%-:'1%$*+'! $%-!
/&5!+*>+/3#&*+'+!?%(3*,!'C!'11!5'!*11!#1',8]+$P'>!%!$%,!+*1/+%P2!!

b*11'!#1',8]+$P'>!?(%+!%3*,1%1*1$$P'>',3*!/&5!P',!?(%!*,!3*(!'C!
?%/-+'8%,! $/:! 8]+:*3('$! 1%((! ?'+,*,2! "71*,! /:! /(%P'! $':5^(($@
-+#>>*+!:*3!*,!8]+*$1^((,%,-!/:!P/((*P1%C!%3*,1%1*1!Q\7((',3!6+%P@
$*,=!DJJGR!$P'>'+!/&P$Z!+':'+!8]+!'P1]+*+,'2!!

6,!$]P,%,-!>Z!_//-(*!c$P%1`/??*,!$/:!$C*,$P'+,'!%,1*!C%((!5'c!
-'C!DIJFF!1+^88'+2!b*$$'!:71*+=!$/:!/&P$Z!P',!+7::'!C%$$1!:Z11!
'C! C*+P(%-5*1$8]+',P+%,-=! 8Z+! *,! 3#??*(! 8#,P1%/,! *81*+$/:! 3*,!
?Z3*!%,P(#3*+'+!/&5!3*8%,%*+'+!C%(P'!$/:!%,-Z+!/&5!3^+:*3!/&P$Z!
*OP(#3*+'+!/&5!>*P'+!#1!c3*,!',3+*c2!!

9! 3*,,'! 'C5',3(%,-$$1#3%*! 5'+! 5%*+'+P%*+,'$! +/((! 173(%--`/+1$!
?(',3!/(%P'!:%,/+%1*1$-+#>>*+!%,/:!3*1!$C*,$P'!$':5^((*12!_+#>@
>*+%,-'+,'! $/:!?*$P+%C%1$! %! %,1*+C`#*+,'! C%$'+! >Z! *11! 5%*+'+P%$P1!
1^,P',3*=!3^+!$C*,$P'+!:*3!(%P,',3*!?'P-+#,3!$/:!3*!%,1*+C`#'@
3*! 8]+^(3+'+,'! 3*8%,%*+'$! $1Z! ]C*+$1! %! 3*,,'! P/,1*O12! b^+*81*+!
P/::*+! %,C',3+'+-+#>>*+! $/:! C'+%1! %! .C*+%-*! (^,-*2! )^,-$1! ,*+!
P/::*+!-+#>>*+!8+Z,!P+%-$3+'??'3*!(^,3*+!*81*+$/:!3*!?*$P+%C$!
5'!$CZ+'$1!'11! %,1*-+*+'!$%-! %!3*1!$C*,$P'!$':5^((*12!b*1!P',!:*3!
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a:*ZT!;*3'-/-%$P'!%,$1%1#1%/,*,=!a:*Z!a,%C*+$%1*12!

S#,'+=!d2!QXFFDR2!U;*#&-(.+$$(+(78%*%$,-?(M/%&()$"9+,%(*.();*#&'(),<3
%,<&$+*-'(+-$,<%&$+*-(*!2(."#$+;"#$"%&#+).?!6$(]CT!.7:>/$%#:2!

S#,'+=!d2!QXFFGR2!U;*#&(.+$$(+(0/-3(0&%&(78%(+-6&-9%&%,_!9!1%3$P+%8@
1*,!%r:!9,C',3+'+*!/&5!:%,/+%1*1*+!`',#'+%!XFFG!n+-Z,-!II2!!

B':>?*((=!;2.2!QDJJLR2!U*-<)(+-(O2,+%(I,&9)?(D")+!(&-9(+$g)(D,&-+-<(
+-(42+#9%,-g)(W+6,)?!4O8/+3T!a,%C*+$%17!;+*$$2!

B/,,*((=!02!QDJJHR2!D&)!"#+-+$,$,%)?()/,3/,T!N((*,!r!a,<%,2!!

B/,,*((=!02!QDJJGR2!D&);"#+-+$,$,%?!_]1*?/+-T!S/P8]+('-*1!b'%3'(/$2!

3*!(/$!0*7*$=!;2!"/(%,'=!92!/&5!"#(%,'+%=!b2!QXFFHR2!D&;$,-)(A*H#+;&(
78%;#=9-&9,%?(K8-'(;#&))(h(,$-+!+$,$(+(9,$(1*)$;*#*-+&#&(U6,%+<,?(
.1/&P5/(:T!S/P8]+('-*1!N1('$2!

b*d/+'=!M2! QXFFFR2!D")+!( +-( ,6,%/9&/( #+7,2! B':?+%3-*T!B':?+%3-*!
a,%C*+$%17!;+*$$2!

6,-$1+]:=!QXFFER2!U;*#&3(R9%*$$3(I=#)&?(U$"9+,$(&6(=.-,$(+9%*$$(*!2(
2=#)&()&.$(&6(0&%-)(*!2("-<9*.&%)(7/)+);&(&;$+6+$,$,%'(7/)+);&(
;&1&!+$,$(*!2(2=#)*$+##)$>-9?(B$<>-<)1"-;$,%'()/7$,-(*!2(.,$*3
9+;?(.1/&P5/(:T!93+/11$5]-$P/(',!0'>>/+1!,+!D!%!$*+%*,!.P/('@
93+/11@\^($'2!

6+%&$$/,=!B2! QXFFDR2!@,$(.*9,%-&\(*7"##0*%9&$(1%*:,;$( ,##,%(-,9,%3
#&<(78%(.=-);#+<$( 78%-"7$_!"'(:]T!"#$%P5]-$P/(',=!"#$%P>*@
3'-/-%$P!8/+$P,%,-!/&5!#1C*&P(%,-2!!

6+%&$$/,=!B2!QXFFXR2!M%>-(<"+9&9(6+)-+-<($+##()2*11+-<(*!2(78%)$%899(
$+##=<-,#),?( D*9,%-+),%&9,( 6+##;*%( 78%( "-<9*.&%)(.")+;&#+);&(
#=%&-9,2!)#,3T!"*3%'!1+7&P=!)#,3!a,%C*+$%172!



0*8*+*,$*+!

XDX!

6+%P$$/,=!B2!6+%P$$/,!S''A=!"2!M5]+,=!\2! QXFFHR2!S#*0&#+),%+-<,-)(
;"#$"%,%?( @,-( 1*)$;*#*-+&#&( 1&%&9*J,-'( %&)+).,-( *!2( 9,$(
.>-<;"#$"%,##&()&.2=##,$?!U'(#,T!d7'!b/O'2!

U/(P*$1'3=! _2! QDJJKR2! @,$( .")+;1,9&<*<+);&( 7*%);-+-<)7=#$,$2!
"'(:]T!"#$%P5]-$P/(',!%!"'(:]!

U/(P*$1'3=! _2! QXFFXR2! X&$+*-&#( +9,-$+$/( &-9( D")+!2! 9,! 02! "'&b/@
,'(32=!b2f2!\'+-+*'C*$2!r!b262!"%*((! Q*3%1R2!"#$%&'(! 93*,1%1%*$2!
4O8/+3T!4O8/+3!a,%C*+$%17!;+*$$2!

U/(P*$1'3=! _2! QXFFGR2! M*%.&#( &-9( +-7*%.&#( #,&%-+-<( )+$"&$+*-)( *%(
1%&!$+!,)(6)(7*%.&#(&-9(+-7*%.&#(P&/)(*7(#,&%-+-<?!B':?+%3-*T!
a,%C*+$%17!;+*$$2!S2f!"#$%&2!63!XFFG!XITX=!D@DD2!

U/#&'#(1=!"2!QDJKXR2!C,$&-9,$)(V%;,*#*<+2!)#,3T!S/!B'C*8/+$!?/P@
8]+('-2!

U/#&'#(1=! "2! QDJKGR2! U,J"&#+$,$,-)( 2+)$*%+&2! .]3*+1^(`*! NO(%,-$!
1+7&P*+%!NS?(

U/#&'#(1=!"2!QDJLFR2!Q*P,%i(K-*P#,9<,2!S+%-51/,T!\'+C*$1*+2!!

U/#&'#(1=!"2!QDJKEoDJLKR2!T6,%6&;-+-<(*!2()$%&772!)#,3T!.1#3*,1@
(%11*+'1#+2!

U/#&'#(1=!"2!QDJLLR2!M5*!1*&5,/(/-%*$!/8!15*!$*(82! 9,!)2!"'+1%,2=!\2!
_#1:',2! r! ;2! \#11/,! Q*3%1R2! O,!2-*#*<+,)( *7( ),#7?( V( ),.+-&%(
P+$2(D+!2,#(M*"!&"#$?(N:5*+$1T!M5*!a,%C*+$%17!/8!"'$$'&5#@
$*11$!;+*$$2!

U+',Aj,=!62!B2!QXFFDR2!V$$(0%/$&("11(*!2(0/$&(#&-92!U'(#,T!S/P8]+('@
-*1!d'1#+!/&5![#(1#+2!

U+%15=!.2!QDJJGR2!"#$%&!',3!%3*,1%172! 9,!.2!\'((2!r!;2!3#!_'7!Q*3%1R2!
j",)$+*-)(*7(!"#$"%&#(+9,-$+$/2!4O8/+3T!4O8/+3!a,%C*+$%17!;+*$$2!

U#+#:'+P=! N2! QXFFER=! C&%78%( 0#+%( 9,$( )>( )-,$$( RR_( 5-( %&11*%$( *.(
;*-)$( *!2(.&;$2! .1/&P5/(:T! a1-%C*,! 'C! cB*,1+#:! 8]+!:Z,-@
P#(1#+c2!

_%33*,$=! N2! QDJJDR2! O2,( !*-),k",-),)( *7( D*9,%-+$/2! B':?+%3-*T!
;/(%17!;+*$$2!



0*8*+*,$*+!

XDI!

_%33*,$=!N2! QXFFIR2!5-( );,-&-9,( 6=%#9?(I"%(<#*0&#+),%+-<,-(=%( 1>(
6=<(&$$(78%=-9%&(6>%&(#+62![+%$1%',$1'3T!.d.!U]+('-2!

_%33*,$=!N2!QXFFJR2!U*!+*#*</?(`$2(,9+$+*-?(B':?+%3-*T!;/(%17!;+*$$2!

_/88:',=!62!QDJKER2!l&<,$(*!2(.&);,%-&(3(5-()$"9+,(+(6&%9&<)#+6,$)(
9%&.&$+;2![+%$1%',$1'3T!0'?j,!;+%$:'2!

_/88:',=! 62! QDJKDoXFFDR2!U$+<.&3( ,-( &66+;&%,)( %*##( *!2( +9,-$+$,$2!
.1/&P5/(:T!d/+$1*31$!'P'3*:%$P'!8]+('-2!

_/(3?*+-=!M2!QXFFFR2!U&.2=##)1%*0#,.?()#,3T!.1#3*,1(%11*+'1#+2!

_/(3$1*%,�[C'-'2![2!/&5!S/+-$1+]:=!"2!QXFFJR2!@,-($%,9:,(+9,-$+$,3
$,-?(B-<9*.&%(*!2(9,%&)(7&.+#:,%(+(9,$(.>-<;"#$"%,##&'(<#*0&#&(
%"..,$?(\#33%,-*T!.]3*+1]+,!N&'3*:%&!.1#3%*$!IJ2!

_+'8$1+]:=!"2!QXFFKR2!K"#$"%);*#&-3(,-();*#&(78%(&##&_(5-()$"9+,(*.(
;"#$"%);*#&-)($+##<=-<#+<2,$(.,9(7*;")(1>(&6<+7$)7%+2,$?!"'(:]T!
B@!#>>$'1$=!"#$%P5]-$P/(',!%!"'(:]2!

_#$1'8$$/,=!f2!QXFFFR2!U>();&(9,$(#>$&?(U$"9+,%(&6(9,$(.")+;1,9&<*3
<+);&( 7=#$,$)( 7%&.6=J$( +( U6,%+<,(EFmm3EF`n?(a>>$'('T!a>>$'('!
a,%C*+$%17=!M+7&P!r!"*3%*+2!

_71A! 4(*$*,=! .2! QXFFJR2! ;%*++*! S/#+3%*#2! 9T! .2! _71A! 4(*$*,2! r! ;2!
"l((*+!;*3*+$*,!Q0*3R2!Q,9&<*<+;(+(,$$()*!+*#*<+);$(1,%)1,;$+6?!
)#,3T!.1#3*,1(%11*+'1#+2!

\*'+,=!f2!QDJJGR2!c9$!:'$&#(%,%17!3*'3e!N!&+%1%i#*!/8!15*!&/,&*>1!/8!
:'$&#(%,%17o! :'$&#(%,%1%*$c! 9,! "2! "'&! ',! _5'%((! Q*3%12R2!B-3
9,%)$&-9+-<( D&)!"#+-+$+,)?( ;5%('3*(>5%'T! 4>*,! a,%C*+$%17!
;+*$$2!

\%+3:',=! w2! QXFFLR2! S,-")3( *.( 9,$( )$&0+#&)( 78%=-9,%#+<&( 7*%.,%2!
"'(:]T!)%?*+2!

\/8C',3*+!M+#($$/,=!w2!QXFFER2!K"#$"%);*#&-(+(+-$,<%&$+*-,-)(;%&7$3
7=#$2!"'-%$1*+#>>$'1$2!"#$%P5]-$P/(',!%!"'(:]!

\<',-=!;2!/&5!d%($$/,=!S2!QXFFIR!B$6,!;#+-<)1)/;*#*<+?!.1/&P5/(:T!
d'1#+!/&5![#(1#+2!

\7((',3!6+%P$*,=!M2!QDJJGR2!I+)$*%+&'(./$(*!2(+9,-$+$,$2!.1/&P5/(:T!
S/,,%*+2!



0*8*+*,$*+!

XDE!

\7((',3!6+%P$*,=!M2!QDJJJR2!K"#$"%$,%%*%+).,-?(5-("11<8%,#),(.,9(
$&-;,-(*.(;"#$"%,##(%,-2,$?!d/+'T!d7'!b/O'2!

\]-$P/(*C*+P*12! QXFFHR2! K*-)$)$"9,-$,-( )=##&-( 7%>-( &%0,$&%2,.?(
0'>>/+1!#1-%C*,!'C!\]-$P/(*C*+P*12!

\]-$P/(*C*+P*12! QXFFJR2! B1178#:-+-<( &6( #=%*)=$,-&)( &%0,$,( .,9(
0%,99&9(%,;%/$,%+-<(cmm`dcmmo? \]-$P/(*C*+P*1$!+'>>/+1$*@
+%*!XFFJTDL!02!

f/5',$$/,=!f2!QXFFGR2!C,.(=<,%(#=%&-9,$?(9!;('1$!>Z!$&*,2!S*1^,P',@
3*!'C![/::%11j,!8]+! `^:$1^((35*1! %,/:!$&*,/:+Z3*12(.1/&P@
5/(:T!.1'1*,$!/88*,1(%-'!#1+*3,%,-'+2!.4a!XFFGTEX!

f/5',$$/,=!.2!QXFFHR2!B$%,9-+-<?(L&%-(*!2("-<9*.)(;"#$"%2!"'(:]T!
[#(1#+8]+C'(1,%,-2!

f/5',$$/,=! M2! 4&5! "%*-*(=! U2! QDJJGR2! K"#$"%)*!+*#*<+?( )#,3T! .1#@
3*,1(%11*+'1#+2!

f/,$$/,=! 02! QXFFKR2! L#&$$,( 0,$/9,%( ;*.1+)?( f.( .&);"#+-+$,$( *!2(
)1%>;(+(,-(28<)$&9+,);*#&2!.1/&P5/(:T!4+38+/,1!U]+('-2!

f^+C%,*,=!"2! QXFFIR2! ;%*++*!S/#+3%*#2! 9!\2! N,3*+$*,2!r! )! S2! ['$@
>*+$*,! Q0*3R2( K#&))+);( *!2( .*9,%-( )&.2=##)$,*%+=! Q$2! EFD@
EXGR2!)#,3T!.1#3*,1(%11*+'1#+2!

f],$$/,=!92!M+/,3:',=!"2!N+,:',=!_2!/&5!;'(:*=!"2!QDJJIR2!U;*#&3(
7%+$+93(7%&.$+9?()#,3T!.1#3*,1(%11*+'1#+2!

['+($$/,=! ;! /&5! .C',?*+-=! 92! QDJJKR2!a,#+<+*-)7%+2,$( +( U6,%+<,?( f.(
.8:#+<2,$,-(&$$(#,6&()*.($%*,-9,?()#,3T!.1#3*,1(%11*+'1#+2!

['+($$/,!"%,-',1%=!;2!QXFFKR2!D")#+.&?( R)#&.);(6=!;,#),(*!2("-<&(
.")#+.);&(;6+--*%)(78%2&-9#+-<&%(*.(<,-")(+(9,$()&.$+9&(U6,3
%+<,?(U'(#,T!B'+($$/,!S/P8]+('-2 

[**$%,-=!02!QDJLDR2(4"#$"%&#(&-$%*1*#*</?(V(!*-$,.1*%&%/(1,%)1,!3
$+6,?(d*<!w/+PT!\/(1=!0%,*5'+1!',3!u%,$1/,2!

[/5(*+@! 0%*$$:',=! B2! QXFFKR2! X&%%&$+6,( D,$2*9)( 7*%( $2,( I".&-(
U!+,-!,)?(.'-*2!

[+'%$=! S2! QDJJIR2! _*,3*+! ',3! .7:?/(%&! g%/(*,&*?( 9,! B2! B'(5/#,!
Q63%1R2!L*"%9+,"(4%+$+!&#(Q,%)1,!$+6,)2!)/,3/,T!;/(%17!;+*$$?(



0*8*+*,$*+!

XDH!

[C'(*=! .2! QDJJKR2! @,-( ;6&#+$&$+6&( 7*%);-+-<)+-$,%6:"-2! )#,3T! .1#@
3*,1(%11*+'1#+2!

[C'(*=! .2! /&5! S+%,P:',,=! .2! QXFFJR2!@,-( ;6&#+$&$+6&( 7*%);-+-<)+-3
$,%6:"-?()#,3T!.1#3*,1(%11*+'1#+2!

)'&('#=!62!/&5!"/#88*=!B2!QDJLHR2!I,<,.*-/(&-9(U*!+&#+)$(U$%&$,</?(
O*P&%9)((&(a&9+!&#(@,.*!%&$+!(Q*#+$+!)?()/,3/,T!g*+$/2!

)'&('#=! 62! /&5!"/#88*=! B2! QDJJKR2!@,.*;%&$+(h(I,<,.*-+2! [l>*,@
5'C,T!NP'3*:%$P!U/+('-!No.2!

)'53*,>*+^=!;2!QXFFHR2!NI"%(0#+%(:&<(#&<*.(;*-7#+;$"-96+;&-9,_N(9!
1%3$P+%81*,! %r:=! 9,C',3+'+*! /&5! "%,/+%1*1*+=! M*:',#::*+!
g^+3*1!'C!*11!`/??=!d+!H@G2!d/C*:?*+!XFFH2!

)'53*,>*+^=!;2!QXFFGR2!U&..&(<&.#&(1,9&<*<+;e!9!1%3$P+%81*,!%r:!
9,C',3+'+*!/&5!:%,/+%1*1*+!`',#'+%!XFFG!n+-Z,-!II2!!

)'53*,>*+^=!;2!QXFFKR2!R-$,%;"#$"%,##(1,9&<*<+;(+($,*%+(*!2(1%&;$+;?(
;/AP'(T!.1#3*,1(%11*+'1#+2!

)'51%!63:'+P=!\2!QXFFIR2!M=-<)#&-9,(0+#9,%'(7=-<)#&-9,(6,%;#+<2,$?(
f.( "$)&$$&( 0*)$&9)*.%>9,-( *!2( +-$,%6,-$+*-,%?( )#,3T! 9,1*(@
(*&1'!b/&#.7$2!

)%((%*3'5(=! f2! /&5! _*/+-%%@! \*::%,-=! 62! QXFFJR2! Q&%,-$&#( ,J1,!$&3
$+*-)(*7(UP,9+)2(."-+!+1&#()!2**#(*7(&%$)?(S2f2!"#$%&2!632!XFFJ!
XGTI=!XHK@XKD2!B':?+%3-*!a,%C*+$%17!;+*$$2!

)%,3-+*,=!"2! QXFFGR2!V$$( );&1&( *%9-+-<( 78%( 9,$( ,)$,$+);&( +( );*#&-?(
@+);"%)+6&(1*)+$+*-,%+-<&%(+()&.$&#(.,9(#=%&%,(*!2();*##,9&%,?(
_]1*?/+-T!_]1*?/+-$!#,%C*+$%1*12!

"'`?(/::',$! +%P$8]+?#,32! QXFFJR2!C&%;,-( );=%<>%9( ,##,%( 9*;$*%?(
U*..&%#*6)%&11*%$(*.(0&%-)(6+##;*%( +( ,;*-*.+);$("$)&$$&( 7&3
.+#:,%(+(U6,%+<,2!_]1*?/+-T!0'>>/+1!XFFJTXF2!

"&;5*+$/,=!_'+7!62!r!b'C%3$/,=!f',*!u2!QXFFXR2!D")+!&#(Q%&!$+!,\(
D*$2,%(&-9(42+#9( R-$,%&!$+*-)(@"%+-<(O2,(M+%)$([,&%(f7(W,&%3
-+-<( V-( R-)$%".,-$2! ;#?(%$5*3T! "#$%&! 63#&'1%/,! 0*$*'+&5=!
g/(2!E=!d/2!D2!



0*8*+*,$*+!

XDG!

"%1&5*((=! f2!QDJGGR2!e*.,-\($2,(#*-<,)$(%,6*#"$+*-2!d*<!)*81!0*C%@
*<!EFTDD@IK2!)#,3T!y*,%12!

"(*P/C=![2!r!u%3*((=!_2! QXFFIR2!I"%(6+(.8$,%(.>-<7&#9(1>(&%0,$)3
1#&$),-=!)#,3T!.1#3*,1(%11*+'1#+2!

d%($/,=! _2! QDJKGR2!f*%9-+-<i( f%9-+-<?( U$"9+,%( +( ;=%#,;,-)( 6+##;*%?!
_]1*?/+-T![/+>*,2!

d%($$/,=!02!QXFFLR2!M*"!&"#$(,-(+-$%*9";$+*-?()#,3T!z-'(%1j2!

;*+$$/,=! M2! QXFFDR2! @,-( ;*.."-&#&( .")+;);*#&-)( 7%&.6=J$( *!2(
$"%0"#,-$&(Fm3$&#2!_]1*?/+-T!_]1*?/+-$!#,%C*+$%1*12!

;5%,,*7=! f2.2r! 0/$*,15'(=! b2N2! QDJJXR2! 615,%&! %3*,1%17! %,! '3/(*@
$&*,&*T! ;+/&*$$=! &/,1*,1! ',3! /#1&/:*?( 9,! _202! N3':$=! M2;2!
_#((/1'! r! 02! "/,1*:'7/+! Q*3%1R2! V9*#,)!,-$( +9,-$+$/( 7*%.&3
$+*-\( V96&-!,)( +-( &9*#,)!,-$( 9,6,#*1.,-$'( E=! Q$! DEH@DKXR2!
d*O?#+7!;'+P=!BNT!.'-*?!

;5%,,*7=! f2.2!r!U(/+*$=! f2! QXFFXR2!B-1&!;+-<(&!!"#$"%&$+*-?(V)1,!$)(
*7(&!!"#$"%&$+*-(&)(1%,9+!$*%)(*7($%&9+$+*-&#(),J(%*#,(&$$+$"9,)?(
f/#+,'(!/8!B+/$$@!&#(1#+'(!;$7&5/(/-7=!II!QIR=!IXF@IID2!

;(',1%,=! )2! QXFFDR2!D=-)( 78%=#9%&);&1?( f.( .=-)( "11#,6,#),%( *!2(
,%7&%,-2,$,%(&6(7&9,%);&1,$?(_]1*?/+-T!_]1*?/+-$!#,%C*+$%1*12!

0/,$1+]:=!42!QDJJFR2!D")+;(*!2(;"#$"%?()#,3T!.1#3*,1(%11*+'1#+2!

0/$*=! d2! QDJJHR2! ;/(%1%$P! $17+,%,-=! '#P1/+%1*1! /&5! *O>*+1%$! %! 3*,!
'C',&*+'3*!(%?*+'(%$:*,2!9![2!\#(1iC%$12=!r![2!;*11*+$/,!Q0*3R2!
M*"!&"#$?( X&.-,$( 1>( ,-( .*9,%-( 6,$,-);&1#+<( *!2( 7+#*)*7+);(
1%*0#,.&$+;?!.1/&P5/(:T!\).!8]+('-2!

0#?%,=!_2!QDJKHR2!O2,($%&77+!(+-(P*.,-\(-*$,)(*-($2,( p1*#+$+!&#(,!*3
-*./p(*7(),J2(d*<!w/+PT!0202!0*%1*+2!"/,15(7!0*C%*<2!

0#$53%*=! .2! QXFFKR2! D+9-&$$)0&%-,-2! ;]$$,*&PT! N(?*+1! S/,,%*+$!
8]+('-2!

0#$53%*=!.2!QXFFHR2!9:'-%,^+'!5*:(^,3*+2!9!B2!6+%P$$/,2=!"2!6+%P$@
$/,! S''A2! r! \2! M5]+,! Q0*3R2! S#*0&#+),%+-<,-)( ;"#$"%,%?( @,-(
1*)$;*#*-+&#&( 1&%&9*J,-'( %&)+).,-( *!2( 9,$( .>-<;"#$"%,##&(
)&.2=##,$?(U'(#,T!d7'!b/O'2!



0*8*+*,$*+!

XDK!

0##3=!62!QXFFXR2!C&%.&(8<*-0#+!;?(f.(.")+;'(2=#)&(*!2(#+6);6&#+$,$2!
.]3*+1^(`*T!S/!6`*?7!U]+('-2!

0##3=!62!QXFFGR2!D")+;;(*<(R9,-$+$,$2!4$(/T!a,%C*+$%1*1$8/+('-*12!

.h15*+=!62!QXFFGR2!\7?+%3%1*1!/&5!-+^,$]C*+$P+%3',3*!:#$%P(^+'@
+*?!9!\2!)/+*,1A!r!S2!S*+-$1*31!Q0*3R2!R-$,%;"#$"%,##&(1,%)1,;3
$+6?( Q,9&<*<+;( +( .>-<;"#$"%,##&( #=%&-9,.+#:8,%2! )#,3T! .1#@
3*,1(%11*+'1#+2!

.h15*+=! 62! QXFFKR2! U*!+&#( +-$,<%&$+*-( <,-*.(.")+;2! 0'>>/+1! 8+Z,!
*11! #1C*&P(%,-$>+/`*P1! P+%,-! :#$%P#,3*+C%$,%,-*,$! C%((P/+! %!
:Z,-P#(1#+*(('!P('$$*+2!511>Too<<<28%(:%$2*#o.9"!

.h15*+=! 62! QXFFLR2!u5*,! 15*!:%,/+%1%*$! '+*! 15*!:'`/+%17T! C/%&*$!
8+/:!'! 1*'&5*+o!+*$*'+&5*+!>+/`*&1! %,!'!:#(1%&#(1#+'(! $&5//(!
%,!.<*3*,2!a,),&%!2(U$"9+,)(+-(D")+!(59"!&$+*-'(IFQDR=!XH@EX2!

.h15*+=! 62! /&5! \/8C',3*+! M+#($$/,=! w2! QXFDFR2! 6,! :#$%P(^+'+*$!
#1:',%,-'+2( 9! ;2! )'53*,>*+^2! r! \2! )/+*,1A! Q0*3R2! D8$,-( +(
.>-<7&#9,-)( );*#&?( R-$,%;"#$"%,##&( &%0,$)7*%.,%( *!2( -/&( 1,3
9&<*<+);&("$.&-+-<&%?!)#,3T!.1#3*,1(%11*+1#+2!

.',3=!\2!QDJJHR2!K"#$"%"$%,9-+-<,-2!.1/&P5/(:2!

.'+,*+2!B2!QXFFIR2!R-$,%-&$+*-,##(9&-)(*!2(.")+;);*#&(3(W=%:,9&#,-)(
K"#$"%);*#&?!_]1*?/+-T!.`^(C#1C^+3*+%,-!XFFF@XFFI2!!

.1'1%$1%$P'!&*,1+'(!?7+Z,!Q.BSR!QXFFJR2!W,6-&9)%&11*%$(EE`=!S'+,$!
8+%1%32!!

.*+,5*3*=! 42! QXFFXR2! V#+,X&$+*-( +)( D/( X&$+*-3( I+12*1( *!2( "-<&(
.=-)("$&-78%);&1(+(@,$(X/&(U6,%+<,2!.1/&P5/(:T!4+38+/,1!8]+@
('-2!!

.`]-+*,=! N2! QXFFGR2!I=%( <>%( <%=-),-?( f.( +-$,<%+$,$( *!2( ;"#$"%,##&(
.8-)$,%( +( U6,%+<,( *!2( .,9,#2&6)*.%>9,$?! "Z,-P#(1#+*((1!
&*,1+#:=!.C*+%-*$!%,C',3+'+%,$1%1#1!/&5!"#$*#:2!.1/&P5/(:T!
S/P8]+('-*1!N+*,'2!

.P*--$=!S2! QXFFGR2!V$$(0#+( %,)1,;$&0,#?(K*-)$%";$+*-,%(&6(;#&))(*!2(
;8-?(_]1*?/+-T!S/P8]+('-*1!b'%3'(/$!NS2((



0*8*+*,$*+!

XDL!

.:'((=!B2!QDJJLR2!D")+!;+-<?(O2,(D,-+-<)(*7(Q,%7*%.+-<(&-9(W+)$,3
-+-<?(\',/C*+T!d\T!a,%C*+$%17!;+*$$!/8!d*<!6,-(',32!

.1/P*$=!"2! QDJJER2!5$2-+!+$/'( R9,-$+$/(&-9(D")+!?(O2,(D")+!&#(4*-3
$%"!$+*-(*7(Q#&!,?(4O8/+3o!;+/C%3*,&*=!a.NT!S*+-2!

.1+',3?#=! n2! QDJJHR2! B-<9*.)( 7%+$+9)0%";?( 5-( "-9,%)q;,#),( 7%&(
L:,%;,( 0/9,#?(4$(/T! d/+-*$! 8/+$P,%,-$+Z3$! >+/-+':! 8/+! #,-@
3/:$8/+$P,%,-2!

.1+',3?#=!n2!QXFFGR2!R9%,$$'(;:q--'(;%*11(*!2(;"#$"%?(D+-*%+$,$):,-3
$,%)(.$,(.,9(-*%);( +9%,$$?(4$(/T!d/+$P! %,$1%1#11! 8/+! 8/+$P,%,-!
/:!/>>C*P$12!

.]3*+:',=! f2! QXFFKR2!I+12*1.")+;,%)(;*-)$-=%#+<&(*!2(1,9&<*<+)3
;&()$%&$,<+,%2!)#,3T!"*3%'@!M+7&P2!!

.]3*+:',=! f2! QXFDFR2!\%>5/>!$/:!:Z,-P#(1#+*((! 8/(P?%(3,%,-?(9!;2!
)'53*,>*+^2!r!\2!)/+*,1A! Q0*3R2!D8$,-( +(.>-<7&#9,-)( );*#&?(
R-$,%;"#$"%,##&( &%0,$)7*%.,%( *!2( -/&( 1,9&<*<+);&( "$.&-+-<3
&%?!)#,3T!.1#3*,1(%11*+1#+2!

M5/:$$/,=!\2!QXFFXR2!a,7#,J+6&(+-$,%6:",%?()#,3T!.1#3*,1(%11*+'1#+2!

M5/+$j,=!.s"2!QDJJKR2!D")+!,9"!&$+*-(+-(U*"$2(V7%+!&3(U$%+6+-<(7*%(
"-+$/( &-9( 9+6,%)+$/?( .C*,$P! 1%3$P+%81! 8]+! :#$%P8/+$P,%,-=!
DJJKTD=!JD@!DFJ2!

M+/,3:',=!"2!QDJJIR2!L+#9,-(&6(,-(;#&))%,)&?(U,J$*-(&%0,$&%;#&))3
0&%-(1>(6=<($+##(*!2(+(28<);*#&-?(.1/&P5/(:2!B'+($$/,$!?/P8]+@
('-2!

M+#($$/,=![2!QXFFGR2!@&-)(1>(#+-&?(f.(;6+--*%)(.+))0%";'(7&.+#:,#+6(
*!2(0,2&-9#+-<?(U'(#,T!B'+($$/,$!?/P8]+('-2!

u%((%$=! ;2! QDJKKoDJLIR2! M*)$%&-( $+##( #8-,&%0,$,?( _]1*?/+-T! 0]3'!
S/P8]+('-*12!

<<<2$&?2$*!QXK!'#-#$1%!XFFJR2!

n(#,3=!N2!QDJJDR2!NW+##&(l"<&N?(5$-+!+$,$'(7&.+#:(*!2(;6+--#+<&(-=$6,%;(
+(;"#$"%0%/$-+-<&%-&)($+9?!.1/&P5/(:T!B'+($$/,2!

n(#,3=!N2!QDJJKR2!D"#$+;"#$+"-<9*.\(K8-'(,$-+!+$,$'(+9,-$+$,$2!)#,3T!
.1#3*,1(%11*+'1#+2!



0*8*+*,$*+!

XDJ!

n(#,3=!N2!QXFFHR2!61,%&%1*1=!:*3?/+-'+$P'>!/&5!-+^,$*+2!9!;2!3*!(/$!
0*7*$2=! 92! "/(%,'2! r! b2! "#(%,'+%! Q0*3R2! D&;$,-)( A*H#+;&( 78%3
;#=9-&9,%?( K8-'( ;#&))( h( ,$-+!+$,$( +( 9,$( 1*)$;*#*-+&#&( U6,%+<,?!
.1/&P5/(:T!S/P8]+('-*1!N1('$2!

m3:',=!;@f2! QDJJHR2!I,%.,-,"$+;( )*.(<%"-9( 78%(.")+;1,9&<*<+);(
7*%);-+-<2!!

m3:',=! ;@f2! QXFFKR2! O*#;-+-<'( 78%)$>,#),'( 6,$&-9,?( I,%.,-,"$+;( +(
$,*%+(*!2(1%&;$+;?!U%,(',3T!d/+$1*31$!NP'3*:%$P'!U]+('-2!

k%'=! M2! QDJJLR2! S,-,%&):*-);#q7$,-( )*.( 0#,( 0*%$,?(4$(/T! B'>>*(*,!
NP'3*:%$P!8/+('-2!


