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2*=M6$+&+O( Gk';2&( 2*==&( 2$62*%+'"%2&( "\\6"1"%'&O( :"%+( 4"( M*56+5$'&O( $4( 45$( "MM"6'&%"$'( :&(

6&+'$'5&6("5H(G"$'+(:*%'(&44&(@'"$'(+"$+$&(4&56(1@6$'"#4&(L5"4$G$2"'$*%O(4"(2*56(:J"MM&4("(=@2*%%5(4&+(

'&H'&+(+5+1$+@+(&'(4&+(M6$%2$M&+(2$;:&++5+(6"MM&4@+(Q((

]J*K($4(+5$'(L5&(4"(2"++"'$*%(&+'(&%2*565&(Q((

?"6(2&+(=*'$G+(^((

!0--_(&'(0//,R_O(&%('*5'&+(+&+(:$+M*+$'$*%+O(4J"66Z'(+5+1$+@(:&(4"(2*56(:J"MM&4(:&(V&%%&+O(&%(:"'&(

:5(E(+&M'&=#6&(7998O(&'(M*56!L5J$4(+*$'(3(%*51&"5(a5\@O(2*%G*6=@=&%'(3(4"(4*$(cA!
!
0&).&+G!&-!7#+!$&!)&`/#',T,7#.,1-G!,'!,%31).&!$&!+2#++/)&)!`/&!'&+!$)1,.+!$&!'#!$*T&-+&!+1-.!)&+3&7.*+G!'#!
01/)!$&!7#++#.,1-!7&-+/)#-.!'&+!#))k.+!`/,!3)17M$&-.!a!/-&!)&`/#',T,7#.,1-!$&+!T#,.+!+#-+!`/],'!)*+/'.&!
$&+!%&-.,1-+! $&! '#! $*7,+,1-! `/&! l4&( M6@1&%5( "( @'@( &%(=&+56&( :&( M6@+&%'&6( +"( :@G&%+&( +56( 4"( %*51&44&(
L5"4$G$2"'$*%(&%1$+"\@&mD!
!
fD!-1.#%%&-.!0),%DG!W!%#)+!@AA9G!-l!A=LC>DAKW![!m/),+O#.#!-l!@AA9LA=CKA>!i!^/''D!7),%D!@AA9G!-l!PAG!+&!
T1-$#-.!+/)!']#).,7'&!3)*',%,-#,)&!&.!']#).,7'&!9CC!$/!01$&!$&!3)17*$/)&!3*-#'&!#,-+,!`/&!+/)!']#).,7'&!PG!
n!=!$&!'#!01-H&-.,1-!&/)13*&--&!$&+!$)1,.+!$&!']:1%%&D!
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!
Y'!71-H,&-.!#,-+,!`/2#/!71/)+!$&!']#/$,&-7&!'#!3&)+1--&!31/)+/,H,&!&-!+1,.!,-T1)%*&!&.!`/]&''&!+1,.!%,+&!
&-! %&+/)&! $&! T#,)&! H#'1,)! +&+! 1;+&)H#.,1-+! &.! 3)*+&-.&)! +#! $*T&-+&! +/)! '#! -1/H&''&! `/#',T,7#.,1-!
&-H,+#I*&G!#/!;&+1,-!&-!)&-H1V#-.!'2#/$,&-7&!a!/-&!$#.&!/'.*),&/)&D!
!
*>! :H<1A\3<M! '&+! 3)&%,&)+! ?/I&+G! 31/)! )&'#S&)! '#! +17,*.*! ZR06\XY! $&! 7&! 7:&T! $&! 3)*H&-.,1-G! +&! +1-.!
71-.&-.&)!$&!71-+.#.&)!`/&!'&+!)&+.),7.,1-+!a!#/S!/+#I&+!$&!'2&#/!+1-.!d(:@4$#@6@=&%'(&H245&+(:5(2N"=M(
:&(4"(M6@1&%'$*%(c![!
!

!
!
+28;67>6M!:<1!A;<W4<;1!O8P<1!>R5674<>6!>8::<W<>6!:451!A7;!:7!S87:4Q437642>!=2>>5<!T!:7!A;5U<>642>!
<6!7U746!:<!=;246!<6!:<!=<U24;!=<!;<16468<;!789!Q7461!:<8;!U5;467Y:<!S87:4Q437642>!B!4:1!><!A28U74<>6!
A;2>2>3<;!8><!=534142>!=<!;<:79<!S8R7867>6!S8R4:1!7U74<>6!U5;4Q45!S8<!:<1! Q7461!=2>6! 4:1!5674<>6!
174141!><!12>6!32>1646864Q1!=R7838><!4>Q;73642>F!
!
Y'!&+.!.)M+!,%31).#-.!$&!$,+.,-I/&)!),I1/)&/+&%&-.!$2/-&!3#).!'&+!T#,.+!$1-.!*.#,&-.!+#,+,+!'&+!3)&%,&)+!
?/I&+G!&.!$2#/.)&!3#).G!'#!`/#',T,7#.,1-!$1--*&!a!+&+!T#,.+!3#)!'#!3)*H&-.,1-D!
!

j! j! j!
(

K3'6,&5$&,'"$&+M!'&+!Q7461!$1-.!H1/+!k.&+!+#,+,+!71-+,+.&-.G!71%%&!'&+!3)&%,&)+!?/I&+!'21-.!)#33&'*!$#-+!
'&! ?/I&%&-.! $/! =K! 17.1;)&! @A=A! 83D9o=9<! &-! /-! d(]_S_V-_e_/`( ?0V( ?_V-.//_( e.V0R_( ]_(
-,)-`0/!_(/,b-b)R_(]0/-(R_-(_0,f(-.,`_VV0b/_-O(-,?_Vnb!b_RR_-(.,(]_(R0(e_V(G"$'+(2*==$+(

R&+( >( a5$44&'( 799U( _'( U( a5$44&'( 799U( 3( ).RR_/_( &'( &%( '*5+( 2"+( :"%+( 4&( S"5245+&( &'( +56( 4&( '&66$'*$6&(

%"'$*%"4(cA(

(

J&+! T#,.+! 31/)+/,H,+! +1-.! '&! $*H&)+&%&-.! 3#)! '#! Z6XJ! ZR06\XY! $#-+! '#! ),H,M)&! '&! b#TT,M)&! $&! 9A%9!
$2&TT'/&-.+! /)#-,TM)&+G! +/)H&-/! '&+! >! &.! C! ?/,''&.! @AAC! a! '#! +/,.&! $/! $*H&)+&%&-.! $2/-! .)13L3'&,-! $/!
+.17h&/)!\9A9!$#-+!/-!;#++,-!$&!)*.&-.,1-!-1-!*.#-7:&D!
!
J&+!*HM-&%&-.+!`/,!1-.!+/,H,+!7&!$*H&)+&%&-.!#77,$&-.&'!+1-.!'#!71-+*`/&-7&!$&+!T#,.+!)&3)17:*+D!
!
Z,!'#!31''/.,1-!#!#%&-*!&-!'2&+3M7&!'&+!31/H1,)+!3/;',7+!a!3)&-$)&!$&+!%&+/)&+!$&!)&+.),7.,1-!$&!'2/+#I&!
&.! $&! '#! 71-+1%%#.,1-! $2&#/G! $2,-.&)$,7.,1-! $&! '#! 3k7:&! $#-+! '&+! ),H,M)&+! &-H,)1--#-.&+! #,-+,! `/&!
$2,-.&)$,7.,1-! $&! ;#,I-#$&! $#-+! '&+! 3'#-+! $2&#/! a! 3)1S,%,.*G! 7&+! $*7,+,1-+! #$%,-,+.)#.,H&+! 1-.! *.*!
3),+&+!&-!H/!$&!',%,.&)!L!#/.#-.!`/&!31++,;'&!L!'&+!-/,+#-7&+!&.!'&+!),+`/&+!I*-*)*+!3#)!'#!31''/.,1-!31/)!
'#!+#-.*D!
!
J2#))k.*! $/! 3)*T&.! 31).#-.! )&+.),7.,1-! #/S! /+#I&+! $&! ;#,I-#$&! #! *.*! H&)+*! #/! $1++,&)! &.! 31).*! a! '#!
71--#,++#-7&!$/!3)*H&-/!82G($%G6"<D!
!
Y'! T#/.! )#33&'&)! `/&G! 71%%&! '2#! )&'&H*! '26/.1),.*! $&! Zp)&.*! 4/7'*#,)&! $#-+! +1-! ()17M+Lf&);#'!
$2,-T)#7.,1-! .)#-+%,+! #/! ()17/)&/)! $&! '#! )*3/;',`/&! '&! =W! ?/,''&.! @AAC! 8fD! ORZZYeX! (e46J<G! L'"#'
.+#32$2=',&/&2=&'0#3%' "&%'&#+:'%+6&,;$1$&""&%',&6,=%&32&'&38$,*3'MN'#3%'0&',&/&2%-'&3'%&',=;=,#32'

#+:'#+2*,$%#2$*3%'0*32'0$%6*%&'OP)AQFR'SG!
!
!
*>! 1<32>=! :4<8G! '#! S87:4Q437642>! $1--*&! 3#)! '#! 3)*H&-.,1-! 31/)! '&+$,.+! T#,.+! $&! $*H&)+&%&-.+! $&!
+/;+.#-7&+!-/,+,;'&+!-&!)&3)&-$!`/2/-!$&+!.)1,+!*'*%&-.+!3)*H/+!3#)!'&+!$,+31+,.,1-+!$&!'2#).,7'&!J@=PL
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P!$/!71$&!$&!'2&-H,)1--&%&-.D!!
!
6/S!.&)%&+!$&!'#!3)*H&-.,1-G!'#!ZR06\XY!&+.!31/)+/,H,&!31/)!#H1,)![!
!

d((3().RR_/_(WUCY(&%(&%('*5+(2"+(:"%+(4&(S"5245+&(&'(+56(4&('&66$'*$6&(%"'$*%"4(4&+(>F9>F799U(&'(

UF9>F799U(&'(:&M5$+('&=M+(%j&=M*6'"%'(M"+(M6&+26$M'$*%(a&'@O(:@1&6+@(*5(4"$++@(+J@2*54&6(:"%+(4&+(

&"5H( +5M&6G$2$&44&+O( +*5'&66"$%&+( *5( 4&+( &"5H( :&( 4"( =&6( :"%+( 4"( 4$=$'&( :&+( &"5H( '&66$'*6$"4&+O(

:$6&2'&=&%'(*5( $%:$6&2'&=&%'O(5%&(*5(:&+(+5#+'"%2&+(L5&42*%L5&+(:*%'( 4J"2'$*%(*5( 4&+(6@"2'$*%+(

*32-'5<5&'6,*8$%*$,&5&32-'&32,#T3='0&%'&;;&2%'3+$%$9"&%'%+,'"#'%#32='*+'0&%'0*55#4&%'('"#'

;"*,&'*+'('"#';#+3&'6#,'6&,%*33&'5*,#"&'

(

b%G6"2'$*%(M6@15&(M"6(AFQG'UG'IHVE'#"G'H-(0V`A(R7BE;B7(!A(_/SA(WXY(c(

!
Y'!T#/.!)#33&'&)!`/&!'2#).,7'&!JD!@=PLP!$/!71$&!$&!'2&-H,)1--&%&-.!$,+31+&!`/&![!

'

L'U&';#$2'0&'/&2&,-'0=8&,%&,'*+'"#$%%&,'%7=1*+"&,'0#3%'"&%'&#+:'%+6&,;$1$&""&%-'%*+2&,,#$3&%'*+'

"&%'&#+:'0&'"#'5&,'0#3%'"#'"$5$2&'0&%'&#+:'2&,,$2*,$#"&%-'0$,&12&5&32'*+'$30$,&12&5&32-'+3&'

*+' 0&%' %+9%2#31&%' .+&"1*3.+&%' 0*32' "7#12$*3' *+' "&%' ,=#12$*3%' &32,#T3&32-' 5<5&'

6,*8$%*$,&5&32-''

· 0&%' &;;&2%' 3+$%$9"&%' %+,' "#' %#32=' *+' 0&%' 0*55#4&%' (' "#' ;"*,&' *+' (' "#' ;#+3&-' 3(

4J&H2&M'$*%(:&+(:*=="\&+(1$+@+("5H("6'$24&+(RA(7BU;>T(&'(RA(CT7;7-'

· *+'0&%'5*0$;$1#2$*3%'%$43$;$1#2$8&%'0+',=4$5&'3*,5#"'07#"$5&32#2$*3'&3'&#+''

· *+'0&%'"$5$2#2$*3%'07+%#4&'0&%'W*3&%'0&'9#$43#0&-((

&+'(M5%$(:&(:&5H("%+(:J&=M6$+*%%&=&%'(&'(:&(>8(999(&56*+(:J"=&%:&A((

'

R*6+L5&(4J*M@6"'$*%(:&(6&a&'(&+'("5'*6$+@&(M"6("66Z'@O(4&+(:$+M*+$'$*%+(:&(2&'("4$%@"(%&(+J"MM4$L5&%'(

L5&(+$(4&+(M6&+26$M'$*%+(:&(2&'("66Z'@(%&(+*%'(M"+(6&+M&2'@&+A((

(

R&( '6$#5%"4( M&5'( @\"4&=&%'( $=M*+&6( "5( 2*%:"=%@( :&( M6*2@:&6( 3( 4"( 6&+'"56"'$*%( :5( =$4$&5(

"L5"'$L5&(:"%+(4&(2":6&(:&(4"(M6*2@:56&(M6@15&(M"6(4J"6'$24&(RA(7BE;DA((

(

!&+( =Z=&+( M&$%&+( &'( =&+56&+( +*%'( "MM4$2"#4&+( "5( G"$'( :&( a&'&6( *5( "#"%:*%%&6( :&+( :@2N&'+( &%(

L5"%'$'@($=M*6'"%'&(:"%+(4&+(&"5H(+5M&6G$2$&44&+(*5(+*5'&66"$%&+(*5(:"%+(4&+(&"5H(:&(4"(=&6(:"%+(

4"( 4$=$'&( :&+( &"5H( '&66$'*6$"4&+O( +56( 4&+( M4"\&+( *5( +56( 4&+( 6$1"\&+( :&( 4"(=&6A( !&+( :$+M*+$'$*%+( %&(

+J"MM4$L5&%'(M"+("5H(6&a&'+(&%(=&6(&GG&2'5@+(3(M"6'$6(:&+(%"1$6&+A(c(

!
Y'!T#/.!)&'&H&)!$2#;1)$!`/&!'&!%#-$&%&-.!$&!7,.#.,1-!-&!)&3)&-$!7&).&+!3#+($%(&H'&%+*!'&+!$,+31+,.,1-+!
$&! '2#',-*#!=!$&! '2#).,7'&!J@=PLP!3)*7,.*!%#,+! +#-+!`/&!7&'#!3/,++&!#H1,)! '#!%1,-$)&! ,-T'/&-7&! +/)! '&+!
T#,.+!31/)+/,H,+!.&'+!`/&!)#33&'*+!3'/+!:#/.D!
!
Y'!T#/.!*I#'&%&-.!)&'&H&)!`/&!'&!%#-$&%&-.!$&!7,.#.,1-!H,+&!'2d("6'A(RA7BE;E("4AB(cO(&.!$1-7!7&.!#',-*#!&-!
+1-! &-.,&)! `/,! 3)*H1,.! &.! )*3),%&! '&! $*',.! I*-*)#'! $&! 31''/.,1-! $&+! &#/S! 3#)! )&?&.! $&! +/;+.#-7&+!
-/,+,;'&+D!
!
.;241!32>=4642>1!7:6<;>764U<1!12>6!A;5U8<1!A7;!:H7;643:<!%]^_G_!7:F!^!=<!32=<!=<!:H<>U4;2>><W<>6!
A28;!S8<!:<!=5:46!=<!A2::8642>!=<1!<789!A7;!;<O<6!=<!18Y167>3<1!>8414Y:<1!1246!37;7365;415M!71%%&!
'&! )#33&''&! '#! $17.),-&! 8fD! (#+7#'&! "6X\Y4L^YORgG! o56$+24"++&56( _%1$6*%%&=&%'( &'( ]@1&4*MM&=&%'(
:56"#4&O!U#+7D!@N@WG!?V.`_!`b./-(]_-(_0,fO(bbbA;(e*P&%+(:&(4"(M6*'&2'$*%O!-l=NC<![(

'

L'HXYG' E' ' (Z="$2' 0&'6*""+2$*3'0&%' &#+:'6#,' ,&/&2' 0&' %+9%2#31&%'3+$%$9"&%' E'RJ"6'$24&( RA( 7BE;E(

"4$%@"(B(:5(!*:&(:&( 4J&%1$6*%%&=&%'( 6@M6$=&(:*%2( 4&( G"$'(:&( a&'&6O( :@1&6+&6(*5( 4"$++&6( +J@2*54&6(

:"%+( 4&+( &"5H( +5M&6G$2$&44&+O( +*5'&66"$%&+( *5( 4&+( &"5H( :&( 4"( =&6( '&66$'*6$"4&O( :$6&2'&=&%'( *5(

$%:$6&2'&=&%'O( 5%&( *5( :&+( +5#+'"%2&+( L5&42*%L5&+( :*%'( 4J"2'$*%( *5( 4"( 6@"2'$*%( &%'6"h%&%'( :&+(

&GG&'+(%5$+$#4&+(+56(4"(+"%'@(*5(:&+(:*=="\&+(3(4"(G4*6&(*5(3(4"(G"5%&(;(3(4J&H2&M'$*%(:&+(:*=="\&+(

1$+@+(3(4J"6'$24&(RA(7BU;>T(W:*=="\&+(:5+("5H(6&a&'+(%5$+$#4&+(&%(=&6(*5(:"%+(4&+(&"5H(+"4@&+Y(&'(3(
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4J"6'$24&(RA(CT7;7(M6@2$'@(;(*5(:&+(=*:$G$2"'$*%+(+$\%$G$2"'$1&+(:5(6@\$=&(%*6="4(:J"4$=&%'"'$*%(&%(

&"5(*5(:&+(4$=$'"'$*%+(:J5+"\&+(:&+(p*%&+(:&(#"$\%":&A(

!&(:@4$'(&+'(M5%$(:&(:&5H("%+(:J&=M6$+*%%&=&%'(&'(:&(>8(999(&56*+(:J"=&%:&A(c(

!
J2#',-*#! =! $&! '2#).,7'&! J@=PLP! $/! 71$&! $&! '2&-H,)1--&%&-.! 3)*H1,.! #,-+,! .)1,+! $*',.+! $,+.,-7.+! $&!
31''/.,1-!$&+!&#/S!3#)!)&?&.!$&!+/;+.#-7&+!-/,+,;'&+!)*3),%*!3#)!'#!%k%&!3&,-&G!a!+#H1,)![!

=D '&! T#,.! `/&! ']#7.,1-! 1/! '&+! )*#7.,1-+! $&+! +/;+.#-7&+! $*H&)+*&+G! &-.)#5-&-.G! %k%&!
3)1H,+1,)&%&-.G! $&+! &TT&.+! -/,+,;'&+! +/)! '#! +#-.*! 1/! $&+! $1%%#I&+! a! '#! T'1)&! 1/! a! '#!
T#/-&G!8a!']&S7&3.,1-!$&+!$1%%#I&+!H,+*+!#/S!#).,7'&+!JD!@=CL>9!&.!JD!K9@L@<G!

@D '&! T#,.! `/&! ']#7.,1-! 1/! '&+! )*#7.,1-+! $&+! +/;+.#-7&+! $*H&)+*&+G! &-.)#5-&-.G! %k%&!
3)1H,+1,)&%&-.G! $&+!%1$,T,7#.,1-+! +,I-,T,7#.,H&+! $/! )*I,%&! -1)%#'! $]#',%&-.#.,1-! &-!
&#/G!

9D '&! T#,.! `/&! ']#7.,1-! 1/! '&+! )*#7.,1-+! $&+! +/;+.#-7&+! $*H&)+*&+G! &-.)#5-&-.G! %k%&!
3)1H,+1,)&%&-.G!$&+!',%,.#.,1-+!$]/+#I&!$&+!d1-&+!$&!;#,I-#$&D!
!

J#!3)*H&-.,1-!-2#!)&.&-/!&-!'2&+3M7&!`/&!'#!3)&%,M)&!$&+!.)1,+!`/#',T,7#.,1-+!3)*H/&+!3#)!'2#',-*#!=!$&!
'2#).,7'&!J@=PLP!$/!71$&!$&!'2&-H,)1--&%&-.D!
!
*>!7AA:437642>!=<!:7!O8;41A;8=<>3<!A;53465<M! :<1!A;<W4<;1!O8P<1!7U74<>6!:<!=<U24;!=<!U5;4Q4<;!14!
:<1! Q7461! =<! =5U<;1<W<>61! ><! ;<WA:41174<>6! A71! :<1! 32>=4642>1! A;5U8<1! A28;! :<1! =<89! 786;<1!
=5:461!A;5U81!A7;!:H7;643:<!%]^_G_!7:F!^M!7U7>6!=<!;<:79<;!:7!A;5U<>8<F!
!
"2>3<;>7>6! :<!;<1A<36!=<1!=;2461!=<! :7!=5Q<>1<M! :H<>S8X6<!A;5:4W4>74;<!7!=2>>5!:H2337142>!6;\1!
:7;P<W<>6!T!:7!'#",.-(!=<!1H<9A;4W<;!18;!:7!S8<1642>!=<!:H766<4>6<!T!:7!;<1128;3<!<>!<78!A267Y:<!
A28;!817P<!=2W<164S8<!28!7P;432:<!<6!A28;!:<1!`2><1!=<!Y74P>7=<D!
!
%<1!:4W467642>1!=H817P<!;518:67>6!=<!:7!A2::8642>!<>!3781<!><!12>6!A71!=<1!Q7461!>28U<789!W741!
32>3<;><>6! 4>32>6<167Y:<W<>6! :<1! WXW<1! Q7461! =<! =5U<;1<W<>61! <6! 12>6! Y4<>! 32>>81! =<A841!
:H2;4P4><!78!=2114<;F!
!
e-! 3#).,7/',&)G! ,'! T#/.! )&'&H&)! '&! +/! =H4>U<164P7642>1! =;<115! :<! a! O84::<6! ]bbcM! :<! :<>=<W74>! =<!
:H7334=<>6! 8fD! (Ye0e! -l9! $/! $1++,&)! 3*-#'<! 78S8<:! 12>6! 7>><951! :<1! 7;;X651! A;5Q<362;789! =<!
:4W467642>! =<1! 817P<1! <6! S84! =53;46! :H7AA:437642>! =<1! :4W467642>1! =H817P<!W41<1! <>!d8U;<! :<! c!
O84::<6!]bbc!=7>1!:<1!6<;W<1!184U7>61![(
(

L'U&' NY' /+$""&2' INNY' (' HJ' D&+,&%' [J-' &%( +&61$2&( :&( +561&$44"%2&( %*5+( 6&2&1*%+( 5%( "MM&4(

'@4@MN*%$L5&(:5(e"6@2N"4(:&+(R*\$+(!N&G(!.-`0(]"%$&4O(*GG$2$&6(:&(M*4$2&(a5:$2$"$6&(3().RR_/_A(
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Y'!&+.!,%31).#-.!$&!)&'&H&)!`/&!'#!'&7./)&!&))1-*&!$&+!.&)%&+!$&!'2#).,7'&!J@=PLP!#H#-7*&!3#)!'#!+17,*.*!
ZR06\XY!32>1416<!<>!;57:465!T!W2=4Q4<;!A8;<W<>6!<6!14WA:<W<>6!:<!6<96<!WXW<!=<!3<6!7;643:<!<>!
W2=4Q47>6!:<!6<WA1!=8!U<;Y<!3[2414!A7;!:<!:5P41:76<8;!?g!2>6!<>6;7e>5!h!78!:4<8!=<!g!<>6;74><>6!h@F!
!
Y'! T#/.! )&71--#5.)&! `/&! 7&..&! %1$,T,7#.,1-! $/! .&%3+! $/! H&);&! &%'6"h%&6! +&! )&.)1/H&! 7/),&/+&%&-.!
+1/H&-.! $#-+! '&+! $*7,+,1-+! ?/),$,7.,1--&''&+! 8fD! 3#)! &S&%3'&G! 06! $26,SL&-L()1H&-7&G! W&! 7:#%;)&G! @N!
%#)+!@AA=()&3),+!$#-+!'2#))k.!$&! '#!7:#%;)&!7),%,-&''&!-lA=LCWCNWG!_'"%\(:&()&66&!7,.*!3'/+! '1,-<(&.!
$#-+!'#!$17.),-&![!
!

Hd''R3;,#12$*3%'1*55+3&%'('"#'6*""+2$*3'0&'"#'5&,'&2'0&%'1*+,%'07&#+'$32=,$&+,%(

(

#e''R3;,#12$*3%'&2'6&$3&%(

(

ggG'E''_44&+(+*%'(M6@+&%'@&+(:"%+(4&('"#4&"5(+5$1"%'(^(

(

' ' R3;,#12$*3%(

(

(

Q&:2&%(

(

(

!&$3&%'6,=8+&%'
6*+,'+3&'H,&'

$3;,#12$*3'cHe(

(

(

!&$3&%'6,=8+&%'%$'
,=1$0$8&'cIe(

(

(

;(n"$'(:&(a&'&6O(:@1&6+&6(*5(4"$++&6(+J@2*54&6(:$6&2'&=&%'(*5(

$%:$6&2'&=&%'O(5%&(*5(:&+(+5#+'"%2&+(L5&42*%L5&+(:*%'(4J"2'$*%(

*5(4&+(6@"2'$*%+(*32'&32,#T3=(:&+(&GG&'+(%5$+$#4&+(+56(4"(+"%'@O(

*5(:&+(:*=="\&+(3(4"(G4*6&(*5(3(4"(G"5%&A(

(

;(n"$'(:&(a&'&6(*5("#"%:*%%&6(:&+(:@2N&'+(&%(L5"4$'@(

$=M*6'"%'&(:"%+(4&+(&"5HO(+56(4&+(M4"\&+(*5(+56(4&+(6$1"\&+(:&(4"(

=&6A(

(

(

!A(&%1AO("6'A(RA(7BE;E(

(

(

0(^(>8(999((_,V((

(

_(^(7("%+(

(

(

0(^(B89(999((_,V((

(

_(^(C("%+(

(

(

fD!(#.),7,#!Z6fY4G!m/),+7'#++&/)!_%1$6*%%&=&%'(&'(]@1&4*MM&=&%'(:56"#4&G!T#+7D!4lKNNKG!01-.&-.,&/S!
)*3)&++,T!$&+!,-+.#''#.,1-+!7'#++*&+G!!-l>>!
(
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!
!
fD!O1%,-,`/&!bgYr6JG!O)1,.!)*3)&++,T!$&!'2&-H,)1--&%&-.G!e71-1%,7#G!9M%&!*$D!@AAC!
!
0&..&! %1$,T,7#.,1-! $/! .&%3+! $/! H&);&! &%'6"h%&6( 3&/.! k.)&! *I#'&%&-.! )&'&H*&! $#-+! '#! 7,.#.,1-! a!
71%3#)#5.)&!$*',H)*&!a!'#!+17,*.*!ZR06\XY!$/!@@!%#)+!@A=Aq!'#!3)*H&-/&!&+.!&-!&TT&.!31/)+/,H,&!31/)!
#H1,)![!
!

d((3().RR_/_(WUCY(&%(&%('*5+(2"+(:"%+(4&(S"5245+&(&'(+56(4&('&66$'*$6&(%"'$*%"4(4&+(>F9>F799U(&'(

UF9>F799U(&'(:&M5$+('&=M+(%j&=M*6'"%'(M"+(M6&+26$M'$*%(a&'@O(:@1&6+@(*5(4"$++@(+J@2*54&6(:"%+(4&+(

&"5H( +5M&6G$2$&44&+O( +*5'&66"$%&+( *5( 4&+( &"5H( :&( 4"( =&6( :"%+( 4"( 4$=$'&( :&+( &"5H( '&66$'*6$"4&+O(

:$6&2'&=&%'(*5( $%:$6&2'&=&%'O(5%&(*5(:&+(+5#+'"%2&+(L5&42*%L5&+(:*%'( 4J"2'$*%(*5( 4&+(6@"2'$*%+(

*32-'=Z=&(M6*1$+*$6&=&%'O'&32,#T3=':&+(&GG&'+(%5$+$#4&+(+56(4"(+"%'@(*5(:&+(:*=="\&+(3(4"(G4*6&(

*5(3(4"(G"5%&(M"6(M&6+*%%&(=*6"4&'

(

b%G6"2'$*%(M6@15&(M"6(AFQG'UG'IHVE'#"G'H-(0V`A(R7BE;B7(!A(_/SA(WXY(c(

!
6/!+1/.,&-!$&!+1-!#)I/%&-.#.,1-!.&-$#-.!a!?/+.,T,&)!8H#,-&%&-.<!7&!7:#-I&%&-.!$&!.&%3+!$/!H&);&G!'#!
+17,*.*! ZR06\XY! 7,.&! '2#))k.! $&! '#! 7:#%;)&! 7),%,-&''&! $/! @P! T*H),&)! @AA@! 31/)H1,! -lA=LCWCNWG!
71-7&)-#-.!'#!31''/.,1-!$&!T,1/'!$#-+!'2*.#-I!$&!^&))&!3)1H&-#-.!'#!)#TT,-&),&!Z:&''G!#/S!.&)%&+!$/`/&'![!
!

d(-56( 4&( +&2*%:(=*P&%( :&( 2"++"'$*%O( M6$+( :&( 4"( 1$*4"'$*%( :&+( "6'$24&+( 77( :&( 4"( 4*$( %q( D7;T( :5( T(

a"%1$&6( BDD7O( B7B;T( :5(!*:&( M@%"4O( 8DB( &'( 8DT( :5(!*:&( :&( M6*2@:56&( M@%"4&O( :@G"5'( :&(=*'$G+O(

="%L5&(:&(#"+&(4@\"4&(^((

((

m( &%( 2&( L5&( 4j"66Z'( "''"L5@( "( :@24"6@( o&"%;?$&66&( fAAA( 2*5M"#4&O( [+( L5"4$'@+( :&( :$6&2'&56( :&( 4"(

6"GG$%&6$&(-N&44(3()&66&;4j_'"%\O(:j"1*$6(a&'@O(:@1&6+@(*5(4"$++@(+j@2*54&6(:"%+(4&+(&"5H('&66$'*6$"4&+(

:$6&2'&=&%'( *5( $%:$6&2'&=&%'( 5%&( *5( :&+( +5#+'"%2&+( L5&42*%L5&+( #>#32' &32,#T3=( :&+( &GG&'+(

%5$+$#4&+(+56(4"(+"%'@(*5(:&+(:*=="\&+(+56(4"(G4*6&(*5(4"(G"5%&(&'O(&%(6@M6&++$*%O(4j"(2*%:"=%@(3(4"(

M&$%&(:&(C9(999(G6"%2+(:j"=&%:&(Q((

((

m("5H(=*'$G+(L5j$4( &+'( G"$'(\6$&G(3( o&"%;?$&66&(fAAAO( [+(L5"4$'@+(:&(:$6&2'&56(:&( 4"( 6"GG$%&6$&(-N&44(3(

)&66&;4j_'"%\O( :j"1*$6( *=$+( :&( M6&%:6&( '*5'&+( 4&+( M6@2"5'$*%+( 5'$4&+( 4*6+( :j5%&( *M@6"'$*%( :&(

1$:"%\&(:&(251&+(&'(:j"1*$6(4"$++@(+j@2*54&6(5%(6&a&'(:&(G$*54(:"%+(4j@'"%\(:&()&66&(Q(L5&(4&(M6@1&%5(

%j"(M"+(2*%'&+'@(L5&(:5(G$*54(+j@'"$'(:@1&6+@(:"%+(4j@'"%\(:&()&66&(3(4j*22"+$*%(:j5%&(*M@6"'$*%(:&(

1$:"%\&(:&(251&+(Q(L5j$4("('*5'&G*$+(+*54$\%@(4&(2"6"2'[6&("22$:&%'&4(:&(2&''&(M*445'$*%(:5&(3(4j@'"'(

:@G&2'5&5H( :&+( G4&H$#4&+( 5'$4$+@+( ="$+( "5++$( 3( 4j$%'&61&%'$*%( :j5%( '$&6+( L5$O( "M6[+( '6"1"5H(

:j&%'6&'$&%O("1"$'(*=$+(:&(6&M4"2&6(&%(=*:&(:&(G*%2'$*%%&=&%'("5'*="'$L5&(4"(M*=M&(:&(6&4&1"\&(

:5( :@+N5$4&56( Q( L5j$4( 2*%1$&%'( '*5'&G*$+( :&( G"$6&( "MM4$2"'$*%( M45+( =*:@6@&( :&( 4"( 4*$( M@%"4&O( 4&(

M6@1&%5(%j"P"%'(M"+(:j"%'@2@:&%'+(a5:$2$"$6&+(&'(a5+'$G$"%'(:&+(:$+M*+$'$*%+(M6$+&+(M*56(6&=@:$&6(3(

4j"1&%$6(3(2&+(M6*#4[=&+O(:j"5'"%'(L5j$4("(@'@(6&4&1@(M"6(4&+(&%L5Z'&56+(L5&(4"(M*445'$*%(2*%+'"'@&(

%j"1"$'(&5("525%(&GG&'(%@G"+'&(+56(4"(G4*6&(&'(4"(G"5%&(Q((

((
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m( "4*6+O( :j5%&( M"6'O( L5j&%( :@24"6"%'( o&"%;?$&66&( fAAA( 2*5M"#4&O( [+( L5"4$'@+( :&( :$6&2'&56( :&( 4"(

6"GG$%&6$&(-N&44(3()&66&;4j_'"%\O(:j"1*$6(a&'@O(:@1&6+@(*5(4"$++@(+j@2*54&6(:"%+(4&+(&"5H('&66$'*6$"4&+(

:$6&2'&=&%'( *5( $%:$6&2'&=&%'( 5%&( *5( :&+( +5#+'"%2&+( L5&42*%L5&+( "P"%'( &%'6"h%@( :&+( &GG&'+(

%5$+$#4&+(+56(4"(+"%'@(*5(:&+(:*=="\&+(+56(4"(G4*6&(*5(4"(G"5%&O("5(1$+"(:&(4j"6'$24&(77O("4$%@"(TO(:&(

4"(4*$(%q(D7;T(:5(T(a"%1$&6(BDD7O("4*6+(=Z=&(L5&(4j$%G6"2'$*%("$%+$(6&'&%5&(6&4&1"$'O(&%(6@"4$'@O(:&(

4j"6'$24&(77O("4$%@"(B&6O(:&( 4"( 4*$(:5(T( a"%1$&6(BDD7O( 4"(2*56(:j"MM&4(%j"(M"+( 4@\"4&=&%'( a5+'$G$@(+"(

:@2$+$*%(Q((

((

m( "4*6+O( :j"5'6&( M"6'O( L5j&%( 6&'&%"%'( 4&( M6@1&%5( :"%+( 4&+( 4$&%+( :&( 4"( M6@1&%'$*%( M*56( "1*$6( a&'@O(

:@1&6+@( *5( 4"$++@( +j@2*54&6( :"%+( 4&+( &"5H( '&66$'*6$"4&+( :$6&2'&=&%'( *5( $%:$6&2'&=&%'( 5%&( *5(:&+(

+5#+'"%2&+(L5&42*%L5&+("P"%'(&%'6"h%@(:&+(&GG&'+(%5$+$#4&+(+56( 4"(+"%'@(*5(:&+(:*=="\&+(+56( 4"(

G4*6&(*5(4"(G"5%&O($%G6"2'$*%(M6@15&(&'(6@M6$=@&(M"6(4j"6'$24&(77O("4$%@"(B&6O(:&(4"(4*$(%q(D7;T(:5(T(

a"%1$&6(BDD7O('*5'(&%(@%*%i"%'(&HM6&++@=&%'(lL5j$4("(@'@(6&4&1@(M"6(4&+(&%L5Z'&56+(L5&(4"(M*445'$*%(

2*%+'"'@&( %j"1"$'( &5( "525%( &GG&'( %@G"+'&( +56( 4"( G4*6&( &'( 4"( G"5%&mO( 4"( 2*56( :j"MM&4( %j"( M"+(

4@\"4&=&%'(a5+'$G$@(+"(:@2$+$*%(Q((

((

S5(4j"6'$24&(RA(7BE;E(:5(!*:&(:&(4j&%1$6*%%&=&%'(Q((

((

0''&%:5(L5&(2*%+'$'5&(4&(:@4$'(:&(M*445'$*%(M6@15(&'(6@M6$=@(M"6(2&('&H'&O(4&(G"$'(:&(a&'&6O(:@1&6+&6(

*5(4"$++&6(+j@2*54&6(:"%+(4&+(&"5H(+5M&6G$2$&44&+O(+*5'&66"$%&+(*5(4&+(&"5H(:&(4"(=&6(:"%+(4"(4$=$'&(

:&+( &"5H( '&66$'*6$"4&+O( :$6&2'&=&%'( *5( $%:$6&2'&=&%'O( 5%&( *5( :&+( +5#+'"%2&+( L5&42*%L5&+( :*%'(

4j"2'$*%(*5(4&+(6@"2'$*%+(&%'6"h%&%'O(=Z=&(M6*1$+*$6&=&%'O(:&+(&GG&'+(%5$+$#4&+(+56(4"(+"%'@O(*5(:&+(

:*=="\&+( 3( 4"( G4*6&( *5( 3( 4"( G"5%&O( *5( :&+( =*:$G$2"'$*%+( +$\%$G$2"'$1&+( :5( 6@\$=&( %*6="4(

:j"4$=&%'"'$*%(&%(&"5O(*5(:&+(4$=$'"'$*%+(:j5+"\&(:&+(p*%&+(:&(#"$\%":&(Q((

((

0''&%:5(L5&O(M*56(:@24"6&6(o&"%;?$&66&(fAAA(2*5M"#4&(:&(2&''&($%G6"2'$*%O(4&+(a5\&+(6&4[1&%'(L5&(:5(

G$*54(+j&+'(:@1&6+@(:"%+(5%(@'"%\(3(4j*22"+$*%(:j5%&(*M@6"'$*%(:&(1$:"%\&(:&(251&+(Q(L5j$4+("a*5'&%'(

L5&(4"(M*445'$*%(2*%+'"'@&(%j"(&5("525%(&GG&'(%@G"+'&(+56(4"(G"5%&(&'(4"(G4*6&(Q((

((

e"$+( "''&%:5( L5j&%( +'"'5"%'( "$%+$O( "#' 1*+,' 0a#66&"-' .+$' #' ,&"&8=' "a#9%&31&' 0a+3' ="=5&32'

1*3%2$2+2$;' 0&' "a$3;,#12$*3-' 3a#' 6#%' 2$,=' "&%' 1*3%=.+&31&%' "=4#"&%' 0&' %&%' 6,*6,&%'

1*3%2#2#2$*3%'@'(

((

]j*K($4(+5$'(L5&(4"(2"++"'$*%(&+'(&%2*565&(Q((

((

?"6(2&+(=*'$G+O(&'(+"%+(L5j$4(P("$'(4$&5(:j&H"=$%&6(4&(M6&=$&6(=*P&%(^((

((

!0--_(_`(0//,R_O(&%('*5'&+(+&+(:$+M*+$'$*%+O(4j"66Z'(+5+1$+@(:&(4"(2*56(:j"MM&4(:j0$H;&%;?6*1&%2&O(

&%(:"'&(:5(7D(="6+(799B(c(

!
01-.)#,)&%&-.!a!7&!`/&!+1/.,&-.! '#! +17,*.*!ZR06\XYG! ,'!-&!3&/.!-/''&%&-.!k.)&!71-7'/!$&+! .&)%&+!$&!
7&..&! $*7,+,1-! $&! '#! 7:#%;)&! 7),%,-&''&! `/&! '&! .&S.&! ,-7),%,-#.&/)! 8'2#).,7'&! J@=PLP! $/! 71$&! $&!
'2&-H,)1--&%&-.<! &S7'/)#,.! $&! '2*'*%&-.!%#.*),&'! $&! '2,-T)#7.,1-G! '&' T#,.! $&! ?&.&)G! $*H&)+&)! 1/! '#,++&)!
+]*71/'&)!$#-+! '&+!&#/S!/-&!1/!$&+!+/;+.#-7&+!`/&'71-`/&+!$1-.! ']#7.,1-!1/! '&+!)*#7.,1-+!&-.)#5-&-.G!
%k%&!3)1H,+1,)&%&-.G!$&+!&TT&.+!-/,+,;'&+!+/)!'#!+#-.*!1/!$&+!$1%%#I&+!a!'#!T'1)&!1/!a!'#!T#/-&D!
!
e-!)*#',.*G!'#!7:#%;)&!7),%,-&''&!#!7&-+/)*!/-!#))k.!$&!'#!71/)!$2#33&'!$26,S!&-!()1H&-7&G!$#-+!'&`/&'!
31/)!$*7'#)&)!71/3#;'&!'&!3)*H&-/!$/!$*',.!$&!31''/.,1-!$&+!&#/S!3)*H/&!3#)!'2#).,7'&!J@=PLPG!'&+!?/I&+!
+2*.#,&-.!71-.&-.*+!$&!)&'&H&)!`/&!'&!T,1/'!`/,!+2*.#,.!$*H&)+*!$#-+!/-!*.#-I!a!'2177#+,1-!$2/-&!13*)#.,1-!
$&!H,$#-I&!$&!7/H&+!d(%j"(&5("525%(&GG&'(%@G"+'&(+56(4"(G"5%&(&'(4"(G4*6&(cA!
!
Y'!71-H,&-.!$&!)#33&'&)!`/&!'&!?/I&!71))&7.,1--&'!-&!3&/.!3)1-1-7&)!/-&!3&,-&!a!)#,+1-!$2/-!T#,.!`/#',T,*!
$*',.!`/2#/.#-.!`/2,'!71-+.#.&!$#-+!+#!$*7,+,1-!'2&S,+.&-7&!$&+!7,)71-+.#-7&+!&S,I*&+!3#)!'#!'1,!31/)!`/&!
7&!T#,.!+1,.!31/)+/,H,D!
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!
R)G!'&+!?/I&+!$2#33&'!-&!31/H#,&-.!*H,$&%%&-.!+&!71-.&-.&)!$&!)&'&H&)!`/&!'&!T,1/'!$*H&)+*!$#-+!'2*.#-I!
$&!^&))&!d(%j"(&5("525%(&GG&'(%@G"+'&(c(^('&+!?/I&+!$2#33&'!+&%;'#,&-.!&-!&TT&.!3#)!'a!#$%&..)&!`/&!'&!T,1/'!
-&!31/H#,.!3#+!8-2*.#,.!3#+!$&!-#./)&!a<!#H1,)!$&+!&TT&.+!-*T#+.&+!&-!'2&+3M7&!&.!$1-7!-&!71-+.,./&!3#+!
/-&! +/;+.#-7&! $1-.! ']#7.,1-! 1/! '&+! )*#7.,1-+! &-.)#5-&-.G! %k%&! 3)1H,+1,)&%&-.G! $&+! $1%%#I&+! a! '#!
T'1)&!1/!a!'#!T#/-&!#/!+&-+!$&!'2#).,7'&!J@=PLPD!
(

J#!7&-+/)&!3#)!'&!?/I&!$&!7#++#.,1-!*.#,.!&-!71-+*`/&-7&!,-*H,.#;'&D!
!
J#!$*7,+,1-!$&!'#!7:#%;)&!7),%,-&''&!#/)#,.!*.*!.)M+!3)1;#;'&%&-.!,-H&)+&!+,!'&+!?/I&+!$2#33&'!#H#,&-.!
71-+,$*)*!`/&G!`/#-$!;,&-!%k%&!d(4&+(&%L5Z'&56+(c!-2#H#,&-.!3#+!3/!81/!+/<!71-+.#.&)!&-!'2&+3M7&!$&+!
$1%%#I&+! &TT&7.,T+G! )*&'+G! #H*)*+q! a! '#! T'1)&! &.! '#! T#/-&G! '&! T,1/'! &+.! ,-71-.&+.#;'&%&-.! )*3&).1),*!
71%%&!/-&!+/;+.#-7&!$1-.! ']#7.,1-!1/! '&+!)*#7.,1-+!1-.!/-!d(&GG&'(%@G"+'&( +56( 4"( G"5%&(&'( 4"( G4*6&(c(&.!
&-.)#5-&-.G! %k%&! 3)1H,+1,)&%&-.G! $&+! $1%%#I&+! a! '#! T'1)&! 1/! a! '#! T#/-&G! 7&! `/,! +/TT,+#,.! 31/)!
7#)#7.*),+&)!'2*'*%&-.!%#.*),&'!$&!'2,-T)#7.,1-!3)*H/&!a!'2#).,7'&!J@=PLP!$/!71$&!$&!'2&-H,)1--&%&-.D!
!
!
*>!=<894\W<!:4<8M!,'!T#/.!)&'&H&)!`/&!$2#/.)&+!$*7,+,1-+!)&-$/&+!3#)!'#!7:#%;)&!7),%,-&''&!71-T,)%&-.!
`/&!'#!'&7./)&!3)131+*&!3#)!'#!+17,*.*!ZR06\XY!&.!)&.&-/&!3#)!'&+!3)&%,&)+!?/I&+!&+.!&))1-*&D!
!
)7>1!8>!7;;X6!%*1$=2='!&+4&*2')$2,*h3'!*$%%>!=8!^a!2362Y;<!]bbi!?>j!-!biGc]Fick!B!-<UF!O8;F!<>UF!
]bbkM! AF! ia_@M! '#! 7:#%;)&! 7),%,-&''&! #! &/! '2177#+,1-! $&! 3)*7,+&)! +#! 31+,.,1-! $&/S! #-+! #3)M+! '2#))k.!
)&'#.,T!a!'#!31''/.,1-!$&!'2*.#-I!$&!^&))&G!&-!)&?&.#-.!'&+!31/)H1,+!$,',I&-.*+!a!'2&-71-.)&!$2/-!#))k.!$&!
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"&%' ,=%+"2#2%' 0&%' #3#">%&%' l3&' %#+,#$&32' 6,<2&,' (' 0$%1+%%$*3' &3' "a=2#2' 0&%' 1*31"+%$*3%'

#+:.+&""&%' &""&%' *32' 0*33=' "$&+-' "&%.+&""&%' 1#,#12=,$%&32' %#3%' =.+$8*.+&' "&' 0="$2' 0&'

6*""+2$*3'0&%'&#+:'6&M6*2N@(3(gAAAm(Q((

0''&%:5(L5j&3'"a=2#2'0&'1&%'5*2$;%-'0a*]'$"',=%+"2&'.+&'"#'6*""+2$*3'$31,$5$3=&'#'&;;&12$8&5&32'

3+$'#+'6*$%%*3'0#3%'"&%'1*30$2$*3%'6,=8+&%'6#,'"a#,2$1"&'[Ng'0+')*0&',+,#"-'0&8&3+'"a#,2$1"&'

UG'IMIEI'0+'3*+8&#+')*0&',+,#"-'4j"66Z'("''"L5@("(a5+'$G$@(+"(:@2$+$*%(+"%+(&%2*56$6(4&+(\6$&G+(:5(

=*P&%O(4&L5&4(:*$'(:[+(4*6+(Z'6&(@2"6'@(Q(_'("''&%:5(L5&(4j"66Z'(&+'(6@\54$&6(&%(4"(G*6=&(Q(FKkKQQK'

"&'6*+,8*$'@'S(

!
Y'!&+.!T)#33#-.!$&!)&'&H&)!`/&!'#!+17,*.*!ZR06\XY!)&3)&-$!&S#7.&%&-.!#/?1/)$2:/,!'&!%1V&-!$/!31/)H1,!
+1/'&H*!3#)!'&!3)*H/!$#-+!7&..&!#TT#,)&!8+1,.!'2#;+&-7&!$&!$1%%#I&!#H*)*<D!
!
R)G!'#!7:#%;)&!7),%,-&''&!#!71-+,$*)*!`/&!:7!A2::8642>!4>3;4W4>5<!L'#'&;;&12$8&5&32'3+$'#+'6*$%%*3'S!
=7>1!:<1!32>=4642>1!A;5U8<1!A7;!:H7;643:<!%F!]l]G]!=8!"2=<!;8;7:!?=<U<>8!'2#).,7'&!JK9@L@!$/!71$&!
$&! '2&-H,)1--&%&-.<M! 7:2;1! S8H7838>! A24112>! >H56746! W2;6! &.( '&+! ?/I&+! $2#33&'! +2*.#,&-.! 71-.&-.*!
$2#TT,)%&)!`/&!'&+!71-7'/+,1-+!$/!)#331).!$2&S3&).,+&!T#,+#-.!#33#)#5.)&(lL5&(4j"2'$*%(*5(4&+(6@"2'$*%+(:&(
2&+(&"5H'0=2,+$%&32' 4&(M*$++*%(&''3+$%&32'3(+"(%5'6$'$*%O(3(+"(6&M6*:52'$*%(*5(3(+"(1"4&56("4$=&%'"$6&u!
d(2"6"2'@6$+&%'(+"%+(@L5$1*L5&(c!'&+!71-$,.,1-+!3)*H/&+!3#)!'2#).,7'&!JK9@L@!$/!71$&!$&!'2&-H,)1--&%&-.!
3)*7,.*D!
(

0&.!#))k.!$&!'#!7:#%;)&!7),%,-&''&!#$%&.!$1-7!`/&!'&+!7,)71-+.#-7&+!)&`/,+&+!3#)!'2#).,7'&!JK9@L@!+1-.!
)*/-,&+!#'1)+!%k%&!`/&! '#!71/)!$2#33&'!#H#,.!)&'&H*!`/2#/7/-!31,++1-!-2#H#,.!*.*!)&.)1/H*!%1).!a! '#!
+/,.&!$&!'#!31''/.,1-D!
!
(1/).#-.G! ! '&!.&%3+!$/!H&);&!d(*%'(:@'65$'(c($&!'2#).,7'&!JK9@L@!$/!71$&!$&!'2&-H,)1--&%&-.!#/)#,.!3/!
71-$/,)&! '#!71/)!+/3)k%&!a!&S,I&)! '#!71-+.#.#.,1-!&TT&7.,H&!$/!$*7M+!$&!31,++1-+G!1/! '#!3)&/H&!$2/-&!
#..&,-.&!d("1@6@&(cO(d(&GG&2'$1&(cG!d(6@&44&(c(71%%&!'&!+1/.,&-.!'#!+17,*.*!ZR06\XY!$#-+!+&+!71-7'/+,1-+D!
!
e-! /.,',+#-.! '&! H&);&! %5$6&! 8&.! -1-! :@'65$6&<G! '#! 7:#%;)&! 7),%,-&''&! #! $1-7! 7'#,)&%&-.! #$%,+! `/&!
'1)+`/2,'!&+.!$*%1-.)*!`/&!'2#7.,1-!1/!'&+!)*#7.,1-+!$&!7&+!&#/S(W3(4j*6$\$%&(:&(4"(M*445'$*%Y(d(%5$+&%'(3(+"(
%5'6$'$*%O( 3( +"( 6&M6*:52'$*%( *5( 3( +"( 1"4&56( "4$=&%'"$6&!F! ,'! &+.! #'1)+! +/TT,+#%%&-.! $*%1-.)*! `/&! '#!
31''/.,1-!d("(&GG&2'$1&=&%'(%5$("5(M*$++*%(c!&-!'2&+3M7&G!87]&+.LaL$,)&!E!3(+"(%5'6$'$*%O(3(+"(6&M6*:52'$*%(
*5(3(+"(1"4&56("4$=&%'"$6&!F<D!
!
0&.!#))k.!&+.!3#).,7/',M)&%&-.!.13,`/&!&.!&+.!3#)T#,.&%&-.!.)#-+31+#;'&!$#-+!'&!7#$)&!$&!'2#33',7#.,1-!
$&!'2#).,7'&!J@=PLP!$/!71$&!$&!'2&-H,)1--&%&-.D!
!
Y'!3&/.!$2#/.#-.!3'/+!+2#33',`/&)!=5'"'$+(=5'"%:$+!#/S!T#,.+!)&3)17:*+!a!'#!+17,*.*!ZR06\XY!`/&!71%%&!
7&'#!#!$*?a!*.*!%1-.)*!'&!.&%3+!$/!H&);&!&%3'1V*!3#)!'&!'*I,+'#.&/)!&-!=NN@!)&3)&-$!3)*7,+*%&-.!7&..&!
?/),+3)/$&-7&D!
!
0&.!#))k.!$/!@K!17.1;)&!=NN=!H,+#,.!#,-+,!a!$1--&)!#/.#-.!$&!31).*&!`/&!31++,;'&!a!7&+!$,+31+,.,1-+!$&!
'2#).,7'&!JK9@L@!',%,.*&!a!'#!$&+.)/7.,1-!$/!31,++1-D!
!
Y'! +&)#,.! 3#).,7/',M)&%&-.! 71-.)#,)&! a! '#! H1'1-.*! $/! '*I,+'#.&/)! $&! )&+.)&,-$)&! #/?1/)$2:/,! '&! 7:#%3!
)*3)&++,T!$&!'2#).,7'&!J@=PLP!#'1)+!`/2,'!H,+#,.!3)*7,+*%&-.G!+/)!7&..&!T1).&!,-7,.#.,1-!$/!?/I&!)*3)&++,TG!a!
3)*H1,)!/-!$*',.!I*-*)#'!$&!31''/.,1-!$&+!&#/S!$,+.,-7.!$&!'2,-T)#7.,1-!3)*H/&!3#)!'2#).,7'&!JK9@L@G!(31/)!
3)1.*I&)!'#!+#-.*G!'#!T#/-&G!&.!'#!T'1)&!$#-+!'&/)!&-+&%;'&!&.!3'/+!I*-*)#'&%&-.!31/)!g!6,*2=4&,'"7&#+'
&""&E5<5&'S!8(D!"6XY4L^YORgG!m/),+7'D!e-HD!&.!O&HD!O/)D!4l@N@WG!-l=N><D!
!
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!
*>!S876;4\W<!:4<8M!'#!+17,*.*!ZR06\XYG!71-+7,&-.&!$&!'#!T)#I,',.*!$&!+1-!)#,+1--&%&-.G!,-H1`/&!&-71)&!
/-&!$*7,+,1-!$&! '#! 7:#%;)&! 7),%,-&''&!$&!01/)!$&! 7#++#.,1-!$/!=N! T*H),&)!=NN=! 8-l!$&!31/)H1,[! NAL
C=PNW<![!
!

!
83DKAo=@C<!
!
J#!+&/'&!'&7./)&!$&+!.&)%&+!$&!7&.!#))k.!$/!=N!T*H),&)!=NN=!3&)%&.!$&!71-7'/)&!`/&!'#!+17,*.*!ZR06\XY!
&-!$1--&!/-&!,-.&)3)*.#.,1-!;,#,+*&D!!
!
Y'!&+.!-*7&++#,)&!$2&-!)&3)1$/,)&!'&+!.&)%&+![!
!

d(S5(4&+("6'$24&+(CTC;B("%2$&%(:5(!*:&(656"4(&'(8DT(:5(!*:&(:&(M6*2@:56&(M@%"4&(Q(

((

0''&%:5(L5&(4j$%G6"2'$*%(:@G$%$&(M"6(4j"6'$24&(CTC;B("%2$&%(:5(!*:&(656"4(&+'(2*%+'$'5@&(3(4j@\"6:(:&(

L5$2*%L5&("56"(a&'@O(:@1&6+@(*5(4"$++@(@2*54&6(:"%+(4&+(2*56+(:j&"5O(:$6&2'&=&%'(*5($%:$6&2'&=&%'O(

:&+( +5#+'"%2&+( L5&42*%L5&+O( :*%'( 4j"2'$*%( *5( 4&+( 6@"2'$*%+( *%'( :@'65$'( 4&( M*$++*%( *5( %5$( 3( +"(

%5'6$'$*%O(3(+"(6&M6*:52'$*%(*5(3(+"(1"4&56("4$=&%'"$6&(Q(0''&%:5(L5&(4&(a5\&(2*66&2'$*%%&4(%&(M&5'(

M6*%*%2&6( 5%&( M&$%&( 3( 6"$+*%( :j5%( G"$'( L5"4$G$@( :@4$'( L5j"5'"%'( L5j$4( 2*%+'"'&( :"%+( +"( :@2$+$*%(

4j&H$+'&%2&( :&+( 2$62*%+'"%2&+( &H$\@&+( M"6( 4"( 4*$( M*56( L5&( 2&( G"$'( +*$'( M*56+5$1$( Q( 0''&%:5( L5j&%(

@%*%i"%'(lL5j3(+5MM*+&6(L5&(4"(M6@+&%2&(:&(M*$++*%+(=*6'+(+*$'( 4j&GG&'(:j5%&(M56&(2*u%2$:&%2&(&'(

L5&(:j"5'6&+(2"5+&+("$&%'("2265( 4&+(&GG&'+(:5(M6*:5$'O( $4(%j&%(6&+'&(M"+(=*$%+(L5&( 4&(:@1&6+&=&%'(

1*4*%'"$6&(:j5%(M6*:5$'(6&2*%%5('*H$L5&(:"%+(4&+('&6=&+(:&(4j"6'$24&(CTC(:5(!*:&(656"4(2*%+'$'5&(

4j$%G6"2'$*%mO( 4"( 2*56( :j"MM&4( 2*%+$:[6&( L5&( 4&( +&54( :@1&6+&=&%'( :&( 4j5%( :&+( M6*:5$'+( M6@15( M"6(

4j"6'$24&(CTC(M6@2$'@O(&'(%*%(M"+(CTC;BO(2*%+'$'5&(4&(:@4$'(M*56+5$1$("4*6+(L5&(2&(:&6%$&6('&H'&(&H$\&(

L5&(4"(+5#+'"%2&(:($%26$=$%@&("$'(&5(4j&GG&'(L5j$4(@%*%2&O(1&'.+&'"a#,,<2'3a#;;$,5&'6#%(Q(]j*K($4(+5$'(

L5&(4j"66Z'("''"L5@(&%2*56'(4"(2&%+56&(Q(c(

!
0&! `/&! '#! ?/),$,7.,1-! +/3)k%&! 7&-+/)&G! 72&+.! '2#;+&-7&! $#-+! '#! $*7,+,1-! $2#33&'! $&! 71-+.#.#.,1-! $&!
'2&S,+.&-7&!$&+!7,)71-+.#-7&+!&S,I*&+!3#)!'&!.&S.&!,-7),%,-#.&/)!31/)!`/&!7&!T#,.!+1,.!31/)+/,H,G!a!+#H1,)!
'&! ?&.G! '&! $*H&)+&%&-.! 1/! '2*71/'&%&-.! $#-+! '&+! 71/)+! $2&#/G! $,)&7.&%&-.! 1/! ,-$,)&7.&%&-.G! $&+!
+/;+.#-7&+! `/&'71-`/&+G! $1-.! '2#7.,1-! 1/! '&+! )*#7.,1-+!d(*%'( :@'65$'( 4&( M*$++*%(c! +&'1-! '&+! .&)%&+! $&!
'2#).,7'&!iliG^!#-7,&-!$/!01$&!)/)#'!8$&H&-/!JK9@L@!$/!71$&!$&!'2&-H,)1--&%&-.<D!
!
J&+! ?/I&+! $2#33&'! -&! 31/H#,&-.! +&! 71-.&-.&)! $2#TT,)%&)! `/&! '&! $*H&)+&%&-.! H1'1-.#,)&! $2/-! 3)1$/,.(
d(6&2*%%5( '*H$L5&( :"%+( 4&+( '&6=&+( :&( 4j"6'$24&( [M[( :5( !*:&( 656"4(c( 71-+.,./&! '2,-T)#7.,1-! 3)*H/&! 3#)!
'2#).,7'&!iliG^!$/!%k%&!71$&![!3<:7!;<U<>746!T! 32>1676<;! :<1!34;32>167>3<1!<94P5<1!A7;!8>!786;<!
6<96<!S8<!:<!6<96<!4>3;4W4>76<8;!m!
!
J#!7&-+/)&!-&!+#/)#,.!*H,$&%%&-.!+/)3)&-$)&!$#-+!7&!7#+D!
!
\)M+!3)1;#;'&%&-.G!'#!+1'/.,1-!#/)#,.!*.*!,-H&)+&!+,!'&+!?/I&+!$2#33&'!#H#,.!H,+*!'&!;1-!.&S.&!&-!*7),H#-.!
d(6&2*%%5('*H$L5&(:"%+(4&+('&6=&+(:&(4j"6'$24&(CTCEH(:5(!*:&(656"4(cX!!
!
J&+!?/I&+!$2#33&'!#/)#,&-.!3/G!$#-+!7&..&!#TT#,)&G!a!'#!T1,+(d(+5MM*+&6(L5&(4"(M6@+&%2&(:&(M*$++*%+(=*6'+(
+*$'(4j&GG&'(:j5%&(M56&(2*u%2$:&%2&(c(&.!71-+,$*)&)!$#-+!'&!%k%&!.&%3+!`/&!'&!3)1$/,.!31''/#-.!&-!7#/+&G!
&-!)#,+1-!$&!+#!.1S,7,.*G!-2#!3/!`/&!-/,)&!a!'#!-/.),.,1-!a!'#!)&3)1$/7.,1-!1/!a!'#!H#'&/)!#',%&-.#,)&!$/!
31,++1-!&.!`/&!'2*'*%&-.!%#.*),&'!3)*H/!a!'2#).,7'&!JK9@L@!$/!71$&!$&!'2&-H,)1--&%&-.!&+.!$1-7!)*/-,G!
+#-+!&-71/),)!#'1)+!'#!7&-+/)&!$&!'#!71/)!+/3)k%&D!
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!
02&+.!3)*7,+*%&-.!'#!+1'/.,1-!)&.&-/&!$#-+!'2#))k.!3)*7,.*!$/!=N!T*H),&)!=NN=!$&!'#!7:#%;)&!7),%,-&''&D!
(

Y'!&-!)*+/'.&!`/&!7&.!#))k.!&+.!.)M+!'1,-!$&!3&)%&..)&!a!'#!+17,*.*!ZR06\XY!$&!?/+.,T,&)!+#!'&7./)&!&))1-*&!
$&+!$,+31+,.,1-+!$&!'2#).,7'&!J@=PLP!#'D!=!$/!71$&!$&!'2&-H,)1--&%&-.D!
!
!
!*+,' 1*31"+,&M! ,'! )*+/'.&! $&! 7&! `/,! 3)*7M$&! `/&! '&+! 3)&%,&)+! ?/I&+! -&! 31/H#,&-.! +&! 71-.&-.&)! &-!
'2&+3M7&! $&! )&'&H&)! `/&! E!4&( :*++$&6( %&( 2*=M*6'&( "525%&( $%:$2"'$*%( +56( L5&4L5&( 2*%+@L5&%2&(
:*=="\&"#4&(L5&(2&(+*$'(M*56(4"(+"%'@(:&+(M&6+*%%&+O(4j@'"'(:&(4"(G"5%&(*5(2&45$(:&(4"(G4*6&(c(31/)!)&'#S&)!
'#!+17,*.*!ZR06\XY!$&!7&!7:&T!$&!31/)+/,.&+G(17>1!;<3[<;3[<;!14!:<1!<QQ:8<>61!;<O<651M!<>!;7412>!=<!
:<8;! 62943465!<6!=<! :<8;!7WA:<8;M! 12>6!=<!>768;<!T!<>6;7e><;M!WXW<!A;2U4124;<W<>6M!=<1!<QQ<61!
>8414Y:<1!18;!:7!17>65!28!=<1!=2WW7P<1!T!:7!Q:2;<!28!T!:7!Q78><F!
(

!
^F]@!%H5:5W<>6!W765;4<:!
!
Y'! )&++1).! $/! $1++,&)! `/&! '2,-7,$&-.! &+.! #)),H*! '1)+! $/! .)#-+T&).! $/! +.17h&/)! \9AP! 71-.&-#-.! 9W!%9!
$2&TT'/&-.+!H&)+!'&!+.17h&/)!\9A9!H1,+,-!&.!H,$&!$&!.1/.!71-.&-/D!
!
J26/.1),.*! $&! Zp)&.*! 4/7'*#,)&G! $#-+! +1-! ()17M+Lf&);#'! $2,-T)#7.,1-! .)#-+%,+! #/! ()17/)&/)! $&! '#!
)*3/;',`/&!'&!=W!?/,''&.!@AAC!8fD!ORZZYeX!(e46J<G!#!$*7),.!!
!

L'Z#3%' "#' 3+$2' 0+' g' #+' Y' /+$""&2' INNY-' "*,%' 07*6=,#2$*3%' 0&' 2,#3%;&,2-' &38$,*3' IN' 5M'

07&;;"+&32'+,#3$;?,&%'*32'=2='0=8&,%=%'0#3%'"7&38$,*33&5&32A((

,%&( M"6'$&( :&( 2&'( &GG45&%'( +J&+'( $%G$4'6@( :"%+( 4&( +*4( :&( 4"( +'"'$*%( :&( '6"$'&=&%'( :&+( &GG45&%'+(

56"%$G[6&+(W-`_,Y(:&(-.!0`Vb(&'(4J"5'6&(&+'(M"6'$&(:"%+(4"(6$1$[6&(<"GG$[6&(1$"(4&(6@+&"5(:&+(&"5H(

M451$"4&+A(U#(.+#32$2='07+,#3$+5',&/&2='&%2'07&38$,*3'I[N'm4G''

K38$,*3'g['m4' %&' %*32'0=8&,%=%'0#3%' "&%' &#+:' %+6&,;$1$&""&%G' U#'.+#32$2=' ,&/&2=&'0#3%' "&%'

&#+:' %+6&,;$1$&""&%' ,&6,=%&32&'&38$,*3'MN'#3%'0&' ,&/&2%-' &3' %&' ,=;=,#32'#+:'#+2*,$%#2$*3%'

0*32'0$%6*%&'OP)AQFRG((

]&( M45+O( 4&( 6&a&'( :J&GG45&%'+( 56"%$G[6&+( :"%+( 4"( <"GG$[6&( 2*%+'$'5&( 5%( 2*%'*56%&=&%'( :&+( 1*$&+(

%*6="4&+(:&(6&a&'+A((

!&''&(M*445'$*%("("=&%@(4&+(M*51*$6+(M5#4$2+(3(M6&%:6&(:&+(=&+56&+(:&(6&+'6$2'$*%(:&(4J5+"\&(&'(:&(

4"( 2*%+*=="'$*%( :J&"5O( :J$%'&6:$2'$*%( :&( 4"( MZ2N&( :"%+( 4&+( 6$1$[6&+( &%1$6*%%"%'&+O( "$%+$( L5&(

:J$%'&6:$2'$*%(:&(#"$\%":&(:"%+(4&+(M4"%+(:J&"5(3(M6*H$=$'@A(

RJ$%+M&2'$*%(:5(B9(a5$44&'(799UO("(6@1@4@(:&(3*59,&+%&%'#3*5#"$&%(:"%+(4"(\&+'$*%(:&(4"(-`_,A(

R"(%*1$=2='OP)AQFR-'37#'6#%';#$2',=6#,&,'"&%'1+8&22&%'0&',=2&32$*3'0&'"#'OQK_'#"*,%'.+7&""&'

#8#$2' $0&32$;$=' 6"+%$&+,%' 0=4,#0#2$*3%G(_3&' #"#,5&' 0&' %=1+,$2=' #' =2=' $43*,=&' "&' /*+,' 0&'

"7$31$0&32G'S(

!
Y'! +&)#!3)*7,+*!`/&! '&+! &TT'/&-.+! )&?&.*+! 71%3)&-#,&-.G! +&'1-! '&+! #-#'V+&+! )*#',+*&+!3#)! '&! '#;1)#.1,)&!
$*3#).&%&-.#'!$&!'#!O)c%&![!

· CG@!I)#%%&+!$2/)#-,/%!3#)!',.)&!
· =AGC!I)#%%&+!$&!T'/1)/)&+!3#)!',.)&!
· AG>9!%,'',I)#%%&+!$&!7:)1%&!3#)!',.)&!
· WKGP!I)#%%&+!$&!31.#++,/%!3#)!',.)&!
· @GNW!I)#%%&+!$&!7:'1)/)&+!3#)!',.)&!
· KG9!I)#%%&+!$&!7:'1)#.&+!3#)!',.)&!
· !

fD!01%%/-,`/*!$&!'#!3)*T&7./)&!$/!=P!?/,''&.!@AAC!
!
J&! 3)*'MH&%&-.! )*#',+*! '&! C! ?/,''&.! @AAC! a! =A:AAG! #/! 31,-.! eZ=! #! )*H*'*! #'! 3)*+&-7&! $&! PPNA!
%,7)1I)#%%&!$2/)#-,/%!#'1)+!`/&!'&!+&/,'!$&!31.#;,',.*!$&!'2&#/!T,S*!3#)!'2R"Z!&+.!$&!9A!%,7)1I)#%%&!
3#)!',.)&!&.!)&71%%#-$&!/-&!H#'&/)!I/,$&!$&!=W!%Io'!8+1,.!&-H,)1-!AGK!^`oJ<!`/,!+&!;#+&!+/)!'#!.1S,7,.*!
7:,%,`/&!)*-#'&!$&!'2/)#-,/%!7:&d!'2:1%%&D!



20 

!
J#!)#$,1.1S,7,.*!&.!7:,%,1.1S,7,.*!$&!'2/)#-,/%!-&!+1-.!3#+!71-.&+.*&+!3#)!'#!+17,*.*!ZR06\XY!$#-+!+&+!
*7),./)&+! 8fD! E!V"MM&4+( 4$=$%"$6&+( +56( 4&+( M6*M6$@'@+( :&( 4v56"%$5=( &'( 4&+( '&H'&+( "MM4$2"#4&+!FG! 3D! 9N! $&+!
71-7'/+,1-+!$&!3)&%,M)&!,-+.#-7&<D!
!
%7!1234565!'#",.-(!;7AA<::<!<::<GWXW<!>267WW<>6!S8<!L'0a#6,?%' "#' "$22=,#2+,&'%1$&32$;$.+&-' "#'
2*:$1$2='0&'"a+,#3$+5'n.+$'&%2'6"+%'$56*,2#32&'.+&'%#'2*:$1$2=',#0$*"*4$.+&E'%+6&,6*%#9"&'('1&""&'

0&%'5=2#+:' "*+,0%G'Ua&;;&2' 2*:$.+&'5#/&+,',=%+"2#32'0&' "a+,#3$+5'&%2'+3&'#22&$32&'0&' "#' ;*312$*3'

,=3#"&'S!
!
(:!<16!5U4=<>6!S8<!:<!=5U<;1<W<>6!<>!8><!1<8:<!>846!=<!:H5S84U7:<>6!=<!lb!7>1!=<!;<O<61!7862;4151!
<16!P;7U4114W<!<6!=<!>768;<!T!<>6;7e><;!=<1!<QQ<61!!>8414Y:<1!A28;!:7!17>65M!:7!Q78><!<6!:7!Q:2;<F!
!
+;56<>=;<!32WW<!:<!Q746!:7!1234565!'#",.-(!S8H8>!6<:!=5A711<W<>6!<16!L'%#3%'&;;&2%'3+$%$9"&%'S!
>H<16!A71!15;4<89!37;!14!6<:!56746!:<!371M!4:!<16!5U4=<>6!S8<!:<1!:4W46<1!Q495<1!A7;!:H7;;X65!W4>4165;4<:!
=8!^_!72n6!]bbk!?$#-!B!R\ZRNJNJVMYA@!:H7862;417>6!T!<QQ<368<;!:<1!A;5:\U<W<>61!=H<78!<6!;<O<61!
=H<QQ:8<>61! :4S84=<1! <6! P7`<89! A28;! :H<9A:2467642>! =H8><! 4>167::7642>! =H71174>411<W<>6! <6! =<!
;538A5;7642>!=<!:H8;7>48W!18;!:<!146<!=8!.;437164>!1<;74<>6!4>O8164Q45<1F!
!
R)G! 72&+.! *H,$&%%&-.! .1/.! '&! 71-.)#,)&![! 7&+! ',%,.&+! +1-.! '1,-! $2k.)&! ,-/.,'&+! &.! +/3&)T'/&+! 71%%&! '&!
+/IIM)&!,%3',7,.&%&-.!'#!+17,*.*!ZR06\XY![!&''&+!+1-.!#/!71-.)#,)&!'&+!',%,.&+!$&!'2#77&3.#;,',.*!+17,#'&!
$&!'2#7.,H,.*!$&!'#!+17,*.*!ZR06\XY!#/!)&I#)$!$&!'#!$#-I&)1+,.*!)&71--/&!+7,&-.,T,`/&%&-.!$&+!&TT'/&-.+!
`/2&''&!)&?&..&G!31/)!'#!+#-.*!$&!'2:1%%&G!&.!31/)!'2&-H,)1--&%&-.D!
!
02&+.! '#! )#,+1-! 31/)! '#`/&''&! '&! %k%&! #))k.*! $/! =P! #1p.! @AAW! 3)*H1,.! &-! +1-! #).,7'&! 9A! `/&!d('*5'(
$%2$:&%'(*5("%*="4$&(:&(G*%2'$*%%&=&%'(:&(4j$%+'"44"'$*%(%524@"$6&(+5+2&M'$#4&(:&(2*%2&6%&6(:$6&2'&=&%'(

*5( $%:$6&2'&=&%'( 4&+( :$+M*+$'$*%+( :5( M6@+&%'( "66Z'@O( '&4( L5&( G5$'&( :&( 6@+&61*$6( *5( :&( 2"%"4$+"'$*%(

:j&GG45&%'+(\"p&5H(&'(4$L5$:&+O(6&a&'(%*%(2*%'6w4@O(@4@1"'$*%("%*6="4&(:&(4"(6":$*"2'$1$'@(*5(:&('*5'("5'6&(

M"6"=['6&( :&+( &GG45&%'+( 6&a&'@+O( $%:$+M*%$#$4$'@( :&( 6@+&61*$6+( 6@\4&=&%'"$6&+O( :@'@6$*6"'$*%( :&( G$4'6&+O(

:@M"++&=&%'(:5(+&5$4(:j"1&6'$++&=&%'(WXY(G"$'(4j*#a&'(:j5%&($%G*6="'$*%($==@:$"'&(3(4"(]<-/VO("5(M6@G&'(

W]VbV_Y(*5("5H(+&61$2&+(2N"6\@+(:&(4"(M*4$2&(:&+(&"5HO(+&4*%(4&56(:*="$%&(:&(2*=M@'&%2&(6&+M&2'$GA(c!
!
!
"<34!567>6!;7AA<:5M!,'!#!*.*!)#33&'*!`/&!'&+!3)&%,&)+!?/I&+!+&!+1-.!71-.&-.*+!&-!'2&+3M7&!$&!)&'&H&)!`/&!
E!4&( :*++$&6(%&( 2*=M*6'&("525%&( $%:$2"'$*%( +56(L5&4L5&( 2*%+@L5&%2&(:*=="\&"#4&(L5&( 2&( +*$'( M*56( 4"(
+"%'@(:&+(M&6+*%%&+O(4j@'"'(:&(4"(G"5%&(*5(2&45$(:&(4"(G4*6&(c(31/)!)&'#S&)!'#!+17,*.*!ZR06\XY!$&!7&!7:&T!$&!
31/)+/,.&+G(+#-+!)&7:&)7:&)!+,!'&+!&TT'/&-.+!)&?&.*+G!&-!)#,+1-!$&!'&/)!.1S,7,.*!&.!$&!'&/)!#%3'&/)G!+1-.!
$&!-#./)&!a!&-.)#5-&)G!%k%&!3)1H,+1,)&%&-.G!$&+!&TT&.+!-/,+,;'&+!+/)! '#!+#-.*!1/!$&+!$1%%#I&+!a! '#!
T'1)&!1/!a!'#!T#/-&D!
'

*>!A;<W4<;!:4<8G!`/#-.!a!'#!31''/.,1-!&''&L%k%&!)&3)17:*&!a!ZR06\XYG!,'!T#/.!)&'&H&)!`/&!'&+!3)&%,&)+!
?/I&+!1-.!.&-/!a!)#33&'&)!`/&!'2YXZ4!#H#,.!$#-+!+1-!;,'#-!$/!@>!#1p.!@AAC!%,+!&-!*H,$&-7&!d(4j"#+&%2&(
:&(M*445'$*%(6&,%$%2#32&':"%+(4j&%1$6*%%&=&%'(cA(

(

Y'! &+.! ,%31).#-.! $&! )&',)&! $#-+! 7&! ;,'#-! $&! '2YXZ4! '&! 31,-.! @! ,-.,./'*! d(!*%245+$*%( :&( 4jbV-/( +56( 4"(
+561&$44"%2&(6@"4$+@&(&'(M6*M*+$'$*%+(:j@1*45'$*%(:5(M4"%(:&(+561&$44"%2&!F![!

!
L')&' 9$"#3' &%2' #,,<2=' (' "#' 0#2&' 0+' Ig' #*o2' INNYG' R"' 3a$32?4,&' 6#%' "&%' 8#"&+,%' 5&%+,=&%'

$55=0$#2&5&32' #6,?%' "a$31$0&32' 0#3%' "&%' &#+:' 0&' %+,;#1&' #;$3' 0&' 6*+8*$,' 5&22,&' &3'
=8$0&31&'0a=8&32+&"%'5#,.+#4&%',=%$0+&"%'0+%'('"a$31$0&32G'

'

7AB(-561&$44"%2&(+56(4&(+$'&(:&(-.!0`Vb(

R&+(M$@p*=['6&+(+$'5@+(3(M6*H$=$'@(:5(4$&5(:&( 4j$%2$:&%'(W_`(7>(&'(7UY( G*%'( 4j*#a&'(:j5%(M*=M"\&(

M&6="%&%'( 1$+"%'( 3( 2"M'&6( 4*2"4&=&%'( 4"( M*445'$*%A( ]&+( 1"4&56+( :&( 4j*6:6&( :j5%&( :$p"$%&( :&(

=$26*\6"==&+(:j56"%$5=(M"6(4$'6&(Wx\FRYO("1&2(5%(="H$=5=(:j&%1$6*%(T9(x\FRO(*%'(@'@(=&+56@&+(



21 

M"6(-.!0`Vb(&%(2&+(M*$%'+A(?"6(2*%'6&O(4&+(M$@p*=['6&+(+$'5@+(&%(4$=$'&(:&(+$'&(W_`(D(&'(B9Y(%j*%'(

M"+(=$+(&%(@1$:&%2&(4"(M6@+&%2&(:j56"%$5=(&%(L5"%'$'@(+$\%$G$2"'$1&A(

U#' %+,8&$""#31&' ,=#"$%=&' #+' 6"+%' 6,?%' 0+' "$&+' 0&' "a$31$0&32' 3a#' 6#%' 5$%' &3' =8$0&31&' 0&'

2,#3%;&,2' %$43$;$1#2$;' 0a+,#3$+5' 0#3%' "#' 3#66&-' 1&' .+$' 2&30' (' 5*32,&,' .+&( "&%' ,&/&2%'
#+,#$&32' 5#/*,$2#$,&5&32' 2,#3%$2=' 6#,' "&%' &#+:' 0&' %+,;#1&G( ?*56( 2*%G*6'&6( 2&''&(
2*%245+$*%O( $4( P( "( '*5'&G*$+( 4$&5( :&( M*56+5$16&( 4"( +561&$44"%2&( :&( 4"( '&%&56( &%( 56"%$5=( &%( 2&+(

M*$%'+(Q(3(2&'(@\"6:O(5%&(M@6$*:$2$'@(N&#:*=":"$6&("MM"6"h'(+5GG$+"%'&(M*56(4&+(M6*2N"$%+(=*$+A(]&(

M45+O($4(2*%1$&%:6"$'(:&(2*=M4@'&6(2&''&(+561&$44"%2&(&%(6&'&%"%'(@\"4&=&%'(4&(M*$%'(6&M@6@(_`(7BO(

$%'&6=@:$"$6&(&%'6&(4&+(M*$%'+(_`(D(&'(_`(B9A(c(

(

e-!$2#/.)&+!.&)%&+G!.)M+!7/),&/+&%&-.G!7&!;,'#-!-&!.,&-.!-/''&%&-.!71%3.&!$/!3,7!$&!31''/.,1-!+/)H&-/!
'&!>!&.!C!?/,''&.!@A==!d("G$%(:&(=&''6&(&%(@1$:&%2&!:j@1&%'5&4+(="6L5"\&+(6@+$:5&4+(:5+(3(4j$%2$:&%'(c(`/,!
+1-.! ,-*H,.#;'&%&-.( ',%,.*+! $#-+! '#! %&+/)&! 1t! '2YXZ4! 71-7'/.! *I#'&%&-.! `/&! d(4&+( 6&a&'+( "56"$&%'(
="a*6$'"$6&=&%'('6"%+$'@(M"6(4&+(&"5H(:&(+56G"2&(c!&.!`/2&-!71-+*`/&-7&G!'&+!)&?&.+!1-.!&/!;,&-!
'&!.&%3+!$2k.)&!.)#-+31).*!3#)!'&+!71/)+!$2&#/!a!$,+.#-7&!$&+!)&'&H*+!)*#',+*+D!
!
e-!.1/.!*.#.!$&!7#/+&G!,'!T#/.!-1.&)!`/&!'2#).,7'&!J@=PLP!-2&S,I&!-/''&%&-.!`/&!'&+!&TT&.+!-/,+,;'&+!+1,&-.!
M&6+$+'"%'+A!
!
Y'! +/TT,.! `/&! '2#7.,1-! 1/! '&+! )*#7.,1-+! $&! '2&TT'/&-.! &-.)#5-&-.G! 5<5&' 6,*8$%*$,&5&32-! $&+! &TT&.+!
-/,+,;'&+!+/)!'#!+#-.*!1/!$&+!$1%%#I&+!a!'#!T'1)&!1/!a!'#!T#/-&D!
'

R)G!'#!31''/.,1-!I*-*)*&!6,*8$%*$,&5&32(3#)!'#!+17,*.*!ZR06\XY!#!*.*![!
· $*%1-.)*&!3#)!'&!)&'&H*!&TT&7./*!'&!C!?/,''&.!a!=A:AAG!!
· )&71--/&!3#)!'26/.1),.*!$&!+p)&.*!4/7'*#,)&!$#-+!+1-!3)17M+LH&);#'!3)*7,.*!$/!=W!?/,''&.!@AACG!
· &.! -2&+.! 3#+!%k%&! 71-.&+.*&! 3#)! '#! 3)*H&-/&! 8`/,! )&71--#,.! &-.)&! =W9! &.! >C! hI! $2/)#-,/%+!

$*H&)+*+G!3D!KW!$&!+&+!71-7'/+,1-+!$&!3)&%,M)&!,-+.#-7&<D!
!
'

*>!=<894\W<!:4<8G!`/#-.!a!'2d(&GG&'(:&(2N"++&(c(&.!a!'#!d(="'$[6&(@2N"MM@&(cG!#H#-7*+!3#)!'&!3)1T&++&/)!
J#)17:&! a! '#! $&%#-$&! $&! '#! +17,*.*! ZR06\XYG! '&+! 3)&%,&)+! ?/I&+! -&! 31/H#,&-.! )&.&-,)! /-&! .&''&!
#)I/%&-.#.,1-!+#-+!71/),)!'&!),+`/&!$&!)&'#S&)!.1/.!31''/&/)!$2/-!71/)+!$2&#/!#/!%1.,T!`/&!q!'&!71/)+!
$2&#/!$,'/&!8-*7&++#,)&%&-.<!'#!31''/.,1-!)&?&.*&!v!
!
0&'#!)&H,&-.!&-!&TT&.!a!71-+,$*)&)!`/&!3#)!'2&TT&.!%"'56&4!$&!$,'/.,1-G!/-!$*3#++&%&-.!$&+!',%,.&+!T,S*&+!
a!'2,-+.#''#.,1-!-/7'*#,)&!$&!;#+&!$/!\),7#+.,-!-&!31/H#,.!#H1,)G!`/&''&!`/&!+1,.!+1-!#%3'&/)G!#/7/-!&TT&.!
-/,+,;'&!+/)!'&!%,',&/!-#./)&'!q!
!
0&! `/,! )&H,&-.! a! 71-+,$*)&)! `/2&-! )#,+1-! $&! '&/)! .1S,7,.*! 3#).,7/',M)&G! '&+! &TT'/&-.+! /)#-,TM)&+! +1-.!
,-+/+7&3.,;'&+!$&!3)1$/,)&!/-!`/&'71-`/&!$1%%#I&!a!'#!+#-.*!&.!a!'2&-H,)1--&%&-.!$M+!'1)+!`/2,'+!+1-.!
)&?&.*+!&.!$,'/*+!$#-+!/-!71/)+!$2&#/D!
!
0&! )#,+1--&%&-.! -&! .,&-.! 3#+! &.! -&! 3&)%&.! 3#+! #/! $&%&/)#-.! $&! 71%3)&-$)&! '#! )*#7.,1-! $&!
'2#$%,-,+.)#.,1-!&.!$&!'26Z4!$#-+!'&+!?1/)+!#V#-.!+/,H,!'2#77,$&-.D!
!
(1/)`/1,G!+,!$&!.&'+!&TT'/&-.+!+1-.!$*-/*+!$2&TT&.+!+/)! '#!+#-.*!&.! '2&-H,)1--&%&-.G! '&+!3)*T&.+!1-.!7)/!
-*7&++#,)&%&-.!$2,-.&)$,)&!'&+!C!&.!==!?/,''&.!@AACG!'2/.,',+#.,1-!$&+!&#/S!&.!'#!;#,I-#$&!$#-+!/-!'#)I&!
+&7.&/)! #/.1/)! $&! '2/+,-&!w! (1/)`/1,! .#-.! $&! )&'&H*+! 1-.L,'+! *.*! )*#',+*+! 3#)! ! '2YXZ4! &.! 6Xef6! +,! 7&+!
&TT'/&-.+!-&!3)*+&-.#,&-.!a!7&!31,-.!#/7/-!),+`/&!31/)!'#!+#-.*!1/!'2&-H,)1--&%&-.!w!
!
J&+!#))k.*+!3)*T&7.1)#/S!3),+!a!'#!+/,.&!$&!'2#77,$&-.!+/TT,+&-.!&-!)*#',.*!a!$*%1-.)&)!`/&!'&+!&TT'/&-.+!
)&?&.*+!&-.)#,-&-.!&TT&7.,H&%&-.!$&+!&TT&.+!-/,+,;'&+! +/)! '#! +#-.*!1/!$&+!$1%%#I&+!a! '#! T'1)&!1/!a! '#!
T#/-&G!&.!&-!3#).,7/',&)!$#-+!'&!7#+!$&!.#/S!$&!71-7&-.)#.,1-!71%%&!7&/S!1;+&)H*+!#/!%1%&-.!$/!3,7!
$&!31''/.,1-!'&!>!&.!C!?/,''&.!@AACD!
!



22 

'

*>! 6;2414\W<! :4<8G! ,'! T#/.! )&'&H&)! `/&! '2#77,$&-.! -/7'*#,)&! )&3)17:*! a! '#! +17,*.*! ZR06\XY! #! '&+!
7#)#7.*),+.,`/&+!:#;,./&''&+!$&+!31''/.,1-+!$&!.V3&!-/7'*#,)&![!7&+!&TT'/&-.+!/)#-,TM)&+!-21-.!),&-!$2/-&!
E!%"MM&(:J5%(M6*:5$'(1$+L5&5H(&'(a"5%s'6&(:@\"\&"%'(5%&(G*6'&(*:&56(:JNP:6*2"6#56&(c(^(/-&!T1,+!$*H&)+*!
$#-+!/-!71/)+!$2&#/G!,'+!-&!3&/H&-.!-,!k.)&!H/+G!-,!k.)&!+&-.,+!&.!+&+!&TT&.+!-/,+,;'&+!+21;+&)H&-.!'&!3'/+!
+1/H&-.!a!%1V&-!&.!'1-I!.&)%&+D!
!
O#-+!'2:V31.:M+&!%k%&!1t!3#)!&S&%3'&!/-!;#,I-&/)!#H#,.!*.*!71-.#%,-*!3#)!'#!31''/.,1-!$/!>!?/,''&.!
@AACG!,'!&+.!3)1;#;'&!`/&!'&+!&TT&.+!-/,+,;'&+!-2#/)#,&-.!3#+!3/!&-71)&!k.)&!1;+&)H*+!a!7&!?1/)D!
!
O#-+!7&+!71-$,.,1-+G!&S,I&)!71%%&!'21-.!T#,.!'&+!3)&%,&)+!?/I&+!`/&!'&!$1++,&)!3*-#'!)#331).&!'#!3)&/H&!
$2/-! $1%%#I&! d(&GG&2'$G(cO( d(6@&4(c( a! '#! +#-.*! 1/! a! '2&-H,)1--&%&-.G( 31/)! `/&! '#! 3)&%,M)&! 71-$,.,1-!
3)*H/&!3#)!'2#).,7'&!J@=PLP!#'D!=!+1,.!)*/-,&G!)&H,&-.!a!&S,I&)!$2#331).&)!/-&!3)&/H&!,%31++,;'&D!
!
J2,-T)#7.,1-!a!'2#).,7'&!J@=PLP!#'D!=!$/!71$&!$&!'2&-H,)1--&%&-.!-&!31/))#,.!#,-+,!?#%#,+!k.)&!/.,'&%&-.!
,-H1`/*&!a!'2&-71-.)&!$&!'2&S3'1,.#-.!$2/-&!,-+.#''#.,1-!-/7'*#,)&!$&!;#+&!%k%&!+,!7&'/,L7,!$*3#++&!$&!
T#s1-! $)#%#.,`/&! '&+! ',%,.&+! `/,! '/,! +1-.! ,%31+*&+G! 71%%&! 72&+.! '&! 7#+! &-! '2&+3M7&! 8&-! /-&! -/,.G! 9A!
#--*&+!$&!)&?&.+!#/.1),+*+<D!
!
g-&!.&''&!)&+.),7.,1-!$/!7:#%3!)*3)&++,T!$&!'2#).,7'&!J@=PLP!+&)#,.!&-71)&!/-&!T1,+!71-.)#,)&!a!'#!H1'1-.*!
$/!'*I,+'#.&/)!`/,!#!+1/:#,.*!$1--&)!#/!?/I&!)*3)&++,T!'&!%1V&-!$&!+#-7.,1--&)!.1/.!.V3&!$&!31''/.,1-!V!
71%3),+!'&+!31''/.,1-+!/)#-,TM)&+D'
!
!
^Fl@!%H5:5W<>6!W2;7:!
!
J#! 01/)! $&! 7#++#.,1-! #! ?/I*! `/&! '2,-T)#7.,1-! ,-7),%,-*&! a! '2#).,7'&! J@=PLP! *.#,.! /-&! ,-T)#7.,1-! -1-!
,-.&-.,1--&''&!80#++D!0),%!=N!17.1;)&!@AAKG!;/''D!7),%D!4l@K><D!
!
Z1-! *'*%&-.! %1)#'! &+.! $1-7! 7#)#7.*),+*! &-! )*T*)&-7&! a! '2#).,7'&! =@=L9! #'D! 9! &.! K! $/! 01$&! 3*-#'![! '#!
-*I',I&-7&!1/!'2,%3)/$&-7&!+/TT,+&-.!a!'&!7#)#7.*),+&)!31/)!'&+!3&)+1--&+!%1)#'&+D!
!
e-! '2&+3M7&G! ,'! )&++1).!/-&!+*),&!$&!-*I',I&-7&+!$&! '#!+17,*.*!&.! '&!%#-`/&!$2,-H&+.,++&%&-.!$#-+!$&+!
%#.*),#/S! #$#3.*+! a! '2#7.,H,.*! $&! $*71-.#%,-#.,1-! &.! $&! $*%#-.M'&%&-.! $&+! &TT'/&-.+! $&! %#.,M)&+!
-/7'*#,)&+!`/,!#!3)1H1`/*!'2,-7,$&-.D!
!
Y'! T#/.! )#33&'&)! $2#;1)$! `/2,'! )&++1).! $/! $1++,&)! 3*-#'! `/&! '2,-7,$&-.! &+.! #)),H*! '1)+! $/! .)#-+T&).! $/!
+.17h&/)!\9AP!71-.&-#-.!9W!%9!$2&TT'/&-.+!H&)+!'&!+.17h&/)!\9A9!H1,+,-!&.!H,$&!$&!.1/.!71-.&-/D!
!
(#)#''M'&%&-.!a! 7&! .)#-+T&).G!$#-+! ']#3)M+L%,$,!$/!o! O84::<6!T!^i![!bb!<>U4;2>G! /-&! ,-.&)H&-.,1-!&+.!
)*#',+*&!+/)!'&+!H#--&+!$/!+.17h&/)!\KWN!$#-+!'&!'17#'!$&!'#!Z\egL4!8%#-x/H)&!%#-/&''&!$/!;1,++&#/!
;'1`/*!3#)!$&+!7),+.#/S!$]/)#-,/%G!$*%1-.#I&!&.!)&%1-.#I&!$&!'#!%1.1),+#.,1-<D!!
!
6!'],++/&!$&!7&..&!,-.&)H&-.,1-!8(d(f&)+!=W!:&/)&+!9A!&-H,)1-!F!(f!$2#/$,.,1-!$&!")!Oe!ZRgZ6!"6X\Y4Z!
3D@! <G!$/! T#,.!$]/-!W78U741!;<W2>67P<!$&! '#!%1.1),+#.,1-!+/)! ']/-&!$&+!H#--&+! 8H#--&!$&!H,$#-I&<G!
7&''&L7,!)&+.&!&-!31+,.,1-!'*IM)&%&-.!1/H&).&!+#-+!`/&!7&!$*T#/.!$&!31+,.,1-!3/,++&!k.)&!$*.&7.*D(
!
%<!6;7>1Q<;6!=R<QQ:8<>61!=5W7;;<!<>!Q4>!=R7A;\1GW4=4!789!7:<>628;1!=<!^c![<8;<1!bbD!!
!
01%3.&!.&-/!$/!$*T#/.!$&!T&)%&./)&!$&!'#!H#--&!3)*7,.*&G! '&!H1'/%&!.)#-+T*)*!H&)+!'&!+.17h&/)!\9A9!
3)1H,&-.!a!'#!T1,+!$&+!+.17h&/)+!\9AP!&.!\KWN!`/,!-]*.#,&-.!-1)%#'&%&-.!3#+!71-7&)-*+!3#)!']13*)#.,1-!
$&!.)#-+T&).D!!
!
J&!+.17h&/)!\9A9!$*;1)$&!#'1)+!3#)!+1-!$,+31+,.,T!$&!E!.)13!3'&,-!F!$#-+!'#!7/H&..&!$&!)*.&-.,1-D!



23 

!
/<;1!^a![<8;<1!bbG! '#! $*.&7.,1-! $]/-! -,H&#/! :#/.! $&! )&%3',++#I&! $/! +.17h&/)!\9A9!$*7'&-7:&! /-&!
#'#)%&! $#-+! '#! +#''&! $&! 71%%#-$&! $&! '#! Z\eg! #,-+,! `/]#/! (0LeZD! J]#I&-.! $/! (0LeZ! #H,+&! '&! 7:&T!
$]*`/,3&!&-!31+.&!`/,!#))k.&! '&! .)#-+T&).!&.!$&%#-$&!a! ']/-!$&+!13*)#.&/)+!$]&TT&7./&)!/-&!)1-$&!$&!
71-.)c'&D! 0&! $&)-,&)! -&! 71-+.#.&! #/7/-&! #-1%#',&! &.! 3)*H,&-.! +1-! 7:&T! $]*`/,3&! `/,! $*7,$&! $&!
31/)+/,H)&!'&!.)#-+T&).D!
!
J]*HM-&%&-.!&+.!$*.&7.*!H&)+!]]![<8;<1!bb!3#)! ']*`/,3&!$&!-/,.!`/,!71-+.#.&! '#!3)*+&-7&!$&! ',`/,$&!
$#-+! '#! )*.&-.,1-D!J&+!&TT'/&-.+! +]*71/'&-.!H&)+! '#! )*.&-.,1-!+,./*&!#/L$&++1/+!$&+! +.17h&/)+!\9AW!&.!
=9A>!3/,+G! '&!%/)&.!+*3#)#-.!7&..&!)*.&-.,1-!$&! '#!d1-&!&-!71/)+!$&! .)#H#/S!-]*.#-.!3#+!*.#-7:&G! '&+!
&TT'/&-.+!+&!)*3#-$&-.!+/)!'&!+1'!$&!'#!d1-&!&-!.)#H#/SD!
!
%<!c!O84::<6!U<;1!bi![<8;<1!bbG!']&S3'1,.#-.!$*71/H)&G!'1)+!$]/-&!,-+3&7.,1-!$/!)*+&#/!$]&#/S!3'/H,#'&+G!
`/]/-&!3#).,&!$&+!&TT'/&-.+!#!*.*!)&?&.*&!H,#!7&!)*+&#/!$#-+!'&+!&#/S!+/3&)T,7,&''&+D!0&!)&?&.!&+.!$p!a!'#!
3)*+&-7&!$]/-!#-7,&-!3/,+#)$!$]&#/S!3'/H,#'&+!+1/+!'#!3#).,&!$&!'#!)*.&-.,1-!`/,!#!*.*!$*%1',&D!
!
J&!(DgDYD!8('#-!$]g)I&-7&!Y-.&)-&<!-]#!*.*!$*7'&-7:*!`/]a!AP!:&/)&+!=WD!
!
%7!A;235=8;<!=<!3;41<!?7AA<:!716;<4>6<!,'$@M!S87>6!T!<::<M!>R7!565!W41<!<>!d8U;<!S8RT!bo![<8;<1!
]bF!
!
J&+!71-7'/+,1-+!T1)%&''&+!$&+!&S3&).,+&+![!/-!%#.*),&'!-1-!#$#3.*!&.!H*./+.&!&-.)#5-#-.!/-&!31''/.,1-!
$&+!&#/S!a!'2/)#-,/%D!
!
j!O2/-&!3#).G!,'!)&++1).!$/!)#331).!$2&S3&).,+&!$/!%/)&.!$&!'#!7/H&..&!$&!)*.&-.,1-!$&!'#!Z\egG!*.#;',!3#)!
%1-+,&/)!0R(e!X1;&).!8&S3&).!&-!;_.,%&-.!&.!.)#H#/S!3/;',7+!#/!7&-.)&!+7,&-.,T,`/&!&.!.&7:-,`/&!$/!
;_.,%&-.!L!0Z\^<G!`/&![!
!

d(R&(="'@6$"5(5'$4$+@(M*56(4"(G"#6$2"'$*%(:5(=56&'(-5:;&+'(&+'(5%(d(#@'*%(2&4454"$6&("5'*24"1@(c(Q(

+*%( @'"%2N@$'@( $%'6$%+[L5&( &+'( L5"+$=&%'( %544&O( $4( %@2&++$'&( *#4$\"'*$6&=&%'( 4"( 6@"4$+"'$*%( :J5%(

6&1Z'&=&%'(:J@'"%2N@$'@A(

(

R"( G$++56"'$*%( $=M*6'"%'&(:&( 4J&H'6@=$'@(_+'(:&( 2&''&(M"6*$( 6@+54'&( &++&%'$&44&=&%'(:5(:@G"5'(:&(

G"#6$2"'$*%(:5(M*'&"5(:J"%\4&(:5(=56&'(cA(

(

(

j! O2#/.)&! 3#).G! ,'! )&++1).! $/! )#331).! $2&S3&).,+&! $&+! H#--&+! $&! '#! 7/H&! \KWN! 8Z\egL4<G! )*#',+*! 3#)!
%1-+,&/)!b)#H&'&#/!m&#-!8,-I*-,&/)!3)1T&++,1--&'!&-!%*7#-,`/&<!`/&![!
!

d(R&+(:&5H(1"%%&+(+*%'(:"%+(5%(@'"'(2*66&2'("M6[+(5%(G*%2'$*%%&=&%'(:J5%("%O(+"%+(:@G"5'(%*'"#4&(

:&( +'652'56&( $=M5'"#4&( s( 4"( G"#6$2"'$*%A( ?"6( 2*%'6&O( 4J"=*%2&44&=&%'( :&( :@Mw'( W26$+'"5H(

:J56"%$5=Y(:"%+(4&(2*6M+(:&(4"(1"%%&(&+'(M6@*225M"%'A(!&(MN@%*=[%&(:&(26$+'"44$+"'$*%(W4&(4$L5$:&(

2$6254"%'(:"%+(4&(2$625$'("('&%:"%2&(3(+&(26$+'"44$+&6("5(2*%'"2'(:&(4J"$6Y(M6*1*L5&(4&(#4*2"\&(:&+(

1"%%&+A(R&(G"$'(L5&(4&+(M6@M*+@+("$&%'(@'@(*#4$\@+(:J5'$4$+&6(5%&(6"44*%\&(W#6"+(:&(4&1$&6(=54'$M4$"%'(

4"( G*62&( :@1&4*MM@&Y( M*56( :@#4*L5&6( 4&( #*$++&"5( "G$%( L5&( 2&45$;2$( 6&'6*51&( 5%&( 2&6'"$%&(

="%y516"#$4$'@(4&(2*%G$6=&A(

(

b4(&+'(2*=M6@N&%+$#4&O(M"6(43(=Z=&O(L5&(4J"2'$*%%&56(M%&5="'$L5&(+*$'($%*M@6"%'A(!&M&%:"%'O(2&+(

#4*2"\&+(+5+2$'&%'(5%&($%'&66*\"'$*%(L5"%'(3(4J5+"\&($%"MM6*M6$@(:&(2&('PM&(:&(1"%%&(cA(

!
!
J#!)*#',+#.,1-!$2/-!%/)&.!$&!)*.&-.,1-!3)*H/!31/)!$/)&)!`/&'`/&+!%1,+!&-!@AA>!#'1)+!`/2,'!&+.!&-71)&!
&-!3'#7&!'1)+!$&!'2#77,$&-.G!+#!3&)T1)#.,1-!a!/-!&-$)1,.!+#-+!)*3#)#.,1-G!'2&S,+.&-7&!%k%&!$2/-!3/,+#)$!
$#-+!'#!d1-&!$&!.)#H#/S!a!7c.*!$&+!,-+.#''#.,1-+!$&!'#!Z\eg!7#)#7.*),+&-.!'&+!I)#H&+!-*I',I&-7&+!$#-+!'#!
)*#',+#.,1-!$&+!13*)#.,1-+D!
!



24 

J2#;+&-7&! $&! )*#7.,1-! $&! '#! ZR06\XY! %#'I)*! '&! $*7'&-7:&%&-.! $2#'#)%&+! 7#)#7.*),+&! *I#'&%&-.! +#!
-*I',I&-7&!a!3)&-$)&!&-!71%3.&!'2,-7,$&-.D!
!
Y'!)&++1).!&-T,-!$/!(f!$&!+V-.:M+&!`/&![!
!

d(R&+(:$GG@6&%'&+("5:$'$*%+(6@"4$+@&+(=&''&%'(&%(@1$:&%2&(4"(2*%%"$++"%2&(M"6(4J&%2":6&=&%'(:&(4"(

-`_,(:&(4"(%*%(@'"%2N@$'@(:5(=56&'(M6*1$+*$6&(G&6="%'(4&(#"2(:&(6@'&%'$*%(:&+("%2$&%+(+'*2z&56+(

&'( 2&( :&M5$+( 4"( G$%( :5( =*$+( :&( a5$%( 799UA( /@"%=*$%+O( 4J*M@6"'$*%( :&( '6"%+G&6'( :&( +*45'$*%+(

56"%$G[6&+("('*5'(:&(=Z=&(@'@(6@"4$+@&(cA(

(

Y'!)&++1).!#,-+,!/-&!+*),&!$&!-*I',I&-7&+!$&!'#!+17,*.*!ZR06\XY!&.!'&!%#-`/&!$2,-H&+.,++&%&-.!$#-+!$&+!
%#.*),#/S! #$#3.*+! a! '2#7.,H,.*! $&! $*71-.#%,-#.,1-! &.! $&! $*%#-.M'&%&-.! $&+! &TT'/&-.+! $&! %#.,M)&+!
-/7'*#,)&+!`/,!+1-.!,-#$%,++,;'&+!&.!1-.!71-$/,.!a!'2#77,$&-.D!
!
e-!71-+*`/&-7&G!&-!)#,+1-!$&!+#!-*I',I&-7&!&.!$&!+1-! ,%3)/$&-7&G! '#!+17,*.*!ZR0X6\Y!+&)#!$*7'#)*&!
71/3#;'&!$&+!T#,.+!)&3)17:*+D!
!
!
]F!'&-!%*'!)*%(.'!)*!+#%%&.(#$!)*'!*,&L!+,-!-*N*.!)*!'&I'.,$"*'!)#$.!%H,".(#$!#&!
%*'!-*,".(#$'!C*C*!+-#/('#(-*C*$.!*$.-,($*$.!)*'!C#)(E(",.(#$'! '(D$(E(",.(/*'!
)&!-*D(C*!$#-C,%!)R,%(C*$.,.(#$!*$!*,&!*.!)*'!%(C(.,.(#$'!)R&',D*!)*'!p#$*'!)*!
I,(D$,)*!
!
!
]F^@!'8;!:H5:5W<>6!:5P7:!
!
J2#).,7'&!JD!@=PLP!$/!71$&!$&!'2&-H,)1--&%&-.!$,+31+&!`/&![!

'

L'U&';#$2'0&'/&2&,-'0=8&,%&,'*+'"#$%%&,'%7=1*+"&,'0#3%'"&%'&#+:'%+6&,;$1$&""&%-'%*+2&,,#$3&%'*+'

"&%'&#+:'0&'"#'5&,'0#3%'"#'"$5$2&'0&%'&#+:'2&,,$2*,$#"&%-'0$,&12&5&32'*+'$30$,&12&5&32-'+3&'

*+' 0&%' %+9%2#31&%' .+&"1*3.+&%' 0*32' "7#12$*3' *+' "&%' ,=#12$*3%' &32,#T3&32-' 5<5&'

6,*8$%*$,&5&32-':&+( &GG&'+( %5$+$#4&+( +56( 4"( +"%'@( *5( :&+( :*=="\&+( 3( 4"( G4*6&( *5( 3( 4"( G"5%&-'3(

4J&H2&M'$*%( :&+( :*=="\&+( 1$+@+( "5H( "6'$24&+( RA( 7BU;>T( &'( RA( CT7;7-' *+' 0&%' 5*0$;$1#2$*3%'

%$43$;$1#2$8&%' 0+' ,=4$5&' 3*,5#"' 07#"$5&32#2$*3' &3' &#+' *+' 0&%' "$5$2#2$*3%' 07+%#4&' 0&%'

W*3&%' 0&' 9#$43#0&-( &+'( M5%$( :&( :&5H( "%+( :J&=M6$+*%%&=&%'( &'( :&( >8( 999( &56*+( :J"=&%:&A(

U*,%.+&' "7*6=,#2$*3' 0&' ,&/&2' &%2' #+2*,$%=&' 6#,' #,,<2=-' "&%' 0$%6*%$2$*3%' 0&' 1&2' #"$3=#' 3&'

%7#66"$.+&32'.+&'%$'"&%'6,&%1,$62$*3%'0&'1&2'#,,<2='3&'%*32'6#%',&%6&12=&%G((

R&( '6$#5%"4( M&5'( @\"4&=&%'( $=M*+&6( "5( 2*%:"=%@( :&( M6*2@:&6( 3( 4"( 6&+'"56"'$*%( :5( =$4$&5(

"L5"'$L5&(:"%+(4&(2":6&(:&(4"(M6*2@:56&(M6@15&(M"6(4J"6'$24&(RA(7BE;DA((

!&+( =Z=&+( M&$%&+( &'( =&+56&+( +*%'( "MM4$2"#4&+( "5( G"$'( :&( a&'&6( *5( "#"%:*%%&6( :&+( :@2N&'+( &%(

L5"%'$'@($=M*6'"%'&(:"%+(4&+(&"5H(+5M&6G$2$&44&+(*5(+*5'&66"$%&+(*5(:"%+(4&+(&"5H(:&(4"(=&6(:"%+(

4"( 4$=$'&( :&+( &"5H( '&66$'*6$"4&+O( +56( 4&+( M4"\&+( *5( +56( 4&+( 6$1"\&+( :&( 4"(=&6A( !&+( :$+M*+$'$*%+( %&(

+J"MM4$L5&%'(M"+("5H(6&a&'+(&%(=&6(&GG&2'5@+(3(M"6'$6(:&+(%"1$6&+A(c(

!
!
]F]@!'8;!:H5:5W<>6!W765;4<:!
!
O#-+! +&+! 71-7'/+,1-+G! '#! ZR06\XY! 71-.&+.&! k.)&! 31/)+/,H,&! 31/)! '&! 7:&T! $&! 31''/.,1-! $&! '2&#/! #V#-.!
&-.)#5-*! E!:&+(=*:$G$2"'$*%+( +$\%$G$2"'$1&+( :5( 6@\$=&( %*6="4( :j"4$=&%'"'$*%( &%( &"5( *5( :&+( 4$=$'"'$*%+(
:j5+"\&(:&+(p*%&+(:&(#"$\%":&(F!.&'!`/&!3)*H/!a!'2#).,7'&!J@=PLP!$/!71$&!$&!'2&-H,)1--&%&-.D!
!
Y'!+&)#!)&-H1V*!a!-1+!1;+&)H#.,1-+!+5M6"(+/)!7&!31,-.D!
!
J#!ZR06\XY!71-.&+.&!'2*H,$&-7&!&-!+1/.&-#-.!`/&!'&+!%&+/)&+!$&!)&+.),7.,1-!a!'#!71-+1%%#.,1-!$2&#/!
31.#;'&!&.!#/S!;#,I-#$&+!-2*.#,&-.!3#+!?/+.,T,*&+D!
!



25 

J&+!,-.&)$,7.,1-+!3),+&+!3#)!'&!3)*T&.!$/!f#/7'/+&!*.#,&-.!T1-$*&+![!#/!31,-.!eZ=G!`/,!+&!+,./&!#H#-.!'&!
71/)+! $2&#/! E!J#! b#TT,M)&!F! a! '2,-.*),&/)! $/! +,.&G! '&+! #-#'V+&+! 1-.! )*H*'*! '#! 3)*+&-7&! $&! PPNAA! yIo'!
$2/)#-,/%!#'1)+!`/&!'&!+&/,'!$&!31.#;,',.*!$&!'2&#/!8/+#I&!a!T,-+!#',%&-.#,)&+<!)&71%%#-$*!3#)!'2R"Z!
&+.!T,S*!a!=W!yIo'!8+1,.!AGK!^`o'<D!
!
e.! &-71)&G! 7&+! .#/S! #'#)%#-.+! -21-.L,'+! *.*! )&'&H*+! `/2a! =A! AA! :! '&!%#.,-! $/! C! ?/,''&.G! #'1)+! `/&! '&+!
$*H&)+&%&-.+!$#-+!'&!3/,+#)$!$/)#,&-.!$*?a!$&3/,+!3'/+,&/)+!:&/)&+!v!
!
J2&-+&%;'&! $&+! )&'&H*+! &TT&7./*+! a! '2&S.*),&/)! $/! +,.&! +/)! '#! b#TT,M)&! &.! '&! J#/d1-! 87T! .#;'&#/! YXZ4!
E!)*+/'.#.+!$&+!%&+/)&+!$&+!&#/S!$&!+/)T#7&!F<!1-.!$*%1-.)*!/-&!71-.#%,-#.,1-!3#)! '2/)#-,/%G! +#-+!
71%3.&)!'&+!#/.)&+!+/;+.#-7&+!7:,%,`/&+!-1-!%&+/)*&+q!
!
0&+!%&+/)&+! ?/+.,T,#,&-.!&-!+1,! '&+!)&+.),7.,1-+!3),+&+!3#)! '&!3)*T&.![! ,-.&)$,7.,1-!$2/.,',+#.,1-!$&! '2&#/!
31/)!/+#I&!#I),71'&!&.!31/)!'#!;#,I-#$&D!
!
Z2#I,++#-.!$&!'2/.,',+#.,1-!$&!'2&#/!a!$&+!T,-+!#',%&-.#,)&+G!'&!.#;'&#/!E!)*+/'.#.+!$&+!%&+/)&+!$&+!&#/S!$&!
-#33&!F! $#-+! '&+! 3/,.+! 3),H*+! 1-.! )*H*'*! #/++,G! &-71)&! '&! N! ?/,''&.G! $&+! -1)%&+! +/3*),&/)&+! a! 7&''&+!
3)*71-,+*&+!3#)!'2R"Z!87#3.#I&!6e(K!/.,',+*!3#)!"%&!Z*),I-#-![!>A!yIo'<D!
!
6!'#!E!+1).,&!$/!)1;,-&.!FG!71-7&)-#-.!7&!%k%&!7#3.#I&G!'&+!=@!&.!=9!?/,''&.G!'&+!71-7&-.)#.,1-+!*.#,&-.!
$&!99G!P!yIo'!&.!9PG!P!yIo'!$#-+!'&!3/,.+!8&.!9AG!P!'&!==!?/,''&.<D!
!
e-!71-+*`/&-7&G!72&+.!3#)T#,.&%&-.!a!;1-!$)1,.!`/&!'2#))k.*!$/!3)*T&.!$/!f#/7'/+&!$/!==!?/,''&.!@A=A!#!
,-.&)$,.! '2/.,',+#.,1-!$&! '2&#/!$&+!1/H)#I&+!3),H*+!+,./*+!a!%1,-+!$&!=AA!%D!$&!3#).!&.!$2#/.)&!$&!E!J#!
b#T,M)&!F! &.! $/! E!J#/d1-!FG! '2/+#I&! #',%&-.#,)&! $&! '2&#/! H&-#-.! $&! 7&+! 1/H)#I&+! +/)! /-&! 3#).,&! $&! '#!
71%%/-&! $&! ^1''M-&G! '2/.,',+#.,1-! $&! '2&#/! a! /+#I&! #I),71'&! +/)! '&+! @! ),H,M)&+! 3)*7,.*&+G! &-T,-! '#!
;#,I-#$&!&.!'#!3k7:&!+/)!7&+!),H,M)&+!&.!$&+!3'#-+!$2&#/!#--&S&+D!
!
!
]Fl@!'8;!:H5:5W<>6!W2;7:!
!
Y'! #! *.*! $*%1-.)*! 3'/+! :#/.! `/2,'! )&++1).! $/! $1++,&)! 3*-#'! /-&! +*),&! $&! -*I',I&-7&+! $&! '#! +17,*.*!
ZR06\XY!&.!'&!%#-`/&!$2,-H&+.,++&%&-.!$#-+!$&+!%#.*),#/S!#$#3.*+!a!'2#7.,H,.*!$&!$*71-.#%,-#.,1-!&.!
$&! $*%#-.M'&%&-.! $&+! &TT'/&-.+! $&! %#.,M)&+! -/7'*#,)&+! `/,! +1-.! ,-#$%,++,;'&+! &.! 1-.! 71-$/,.! a!
'2#77,$&-.D!
!
e-! 71-+*`/&-7&G! &-! )#,+1-! $&! +#! -*I',I&-7&! &.! $&! +1-! ,%3)/$&-7&G! '2*'*%&-.! ,-.&-.,1--&'! $&!
'2,-T)#7.,1-!3)*H/&!3#)!'2#).,7'&!J@=PLP!#',-*#!=!&+.!;,&-!71-+.,./*&D!
!
!

j! j! j!
!
Y'! )*+/'.&! $&! 7&! `/,! 3)*7M$&! `/&! '&+! .)1,+! ,-T)#7.,1-+! 3)*H/&+! 3#)! '2#).,7'&! J@=PLP! #',-*#! =! +1-.! ;,&-!
71-+.,./*&+!&-!.1/+!'&/)+!*'*%&-.+D!
!
Y'! V! #! #,-+,! 7/%/'! ,$*#'! $2,-T)#7.,1-+! 1/! 71-71/)+! $&! `/#',T,7#.,1-+D! R-! -&! 3&/.! )&.&-,)! `/2/-&! +&/'&!
`/#',T,7#.,1-!&.!:*+,.&)!+/)!7&''&!`/,!$1,.!'2&%31).&)!&-!'2&+3M7&D!
!
O#-+!.1/+!'&+!7#+G!,'!V!#!',&/!$&!)&71--#5.)&!'#!+17,*.*!ZR06\XY!71/3#;'&G!#/!7:1,S!$&!H1.)&!01/)G!$2/-!
$&+! .)1,+! $*',.+! $&! 31''/.,1-! $&+! &#/S! 3#)! )&?&.! $&! +/;+.#-7&+! -/,+,;'&+! 3)*H/&+! 3#)! '2#).,7'&! J@=PLP!
#',-*#!=!$/!71$&!$&!'2&-H,)1--&%&-.G!a!+#H1,)![!

=D '&! T#,.! `/&! ']#7.,1-! 1/! '&+! )*#7.,1-+! $&+! +/;+.#-7&+! $*H&)+*&+G! &-.)#5-&-.G! %k%&!
3)1H,+1,)&%&-.G! $&+! &TT&.+! -/,+,;'&+! +/)! '#! +#-.*! 1/! $&+! $1%%#I&+! a! '#! T'1)&! 1/! a! '#!
T#/-&G!8a!']&S7&3.,1-!$&+!$1%%#I&+!H,+*+!#/S!#).,7'&+!JD!@=CL>9!&.!JD!K9@L@<G!



26 

@D '&! T#,.! `/&! ']#7.,1-! 1/! '&+! )*#7.,1-+! $&+! +/;+.#-7&+! $*H&)+*&+G! &-.)#5-&-.G! %k%&!
3)1H,+1,)&%&-.G! $&+!%1$,T,7#.,1-+! +,I-,T,7#.,H&+! $/! )*I,%&! -1)%#'! $]#',%&-.#.,1-! &-!
&#/G!

9D '&! T#,.! `/&! ']#7.,1-! 1/! '&+! )*#7.,1-+! $&+! +/;+.#-7&+! $*H&)+*&+G! &-.)#5-&-.G! %k%&!
3)1H,+1,)&%&-.G!$&+!',%,.#.,1-+!$]/+#I&!$&+!d1-&+!$&!;#,I-#$&D!

!
!

j! j! j!
!
!
IK!'&-!%*!)*%(.!)H#C(''(#$!)*!)*"%,-,.(#$!)H($"()*$.!
!
6/S!.&)%&+!$&!'2#).,7'&!WK!$&!'#!'1,!-l@AAPLPCP!$/!=9!?/,-!@AAP!!
!

d(_%(2"+(:J$%2$:&%'(*5(:J"22$:&%'O(%524@"$6&(*5(%*%O("P"%'(*5(6$+L5"%'(:J"1*$6(:&+(2*%+@L5&%2&+(

%*'"#4&+( +56( 4"( +k6&'@( :&( 4J$%+'"44"'$*%( *5( :5( '6"%+M*6'( *5( :&( M*6'&6( "''&$%'&O( M"6( &HM*+$'$*%(

+$\%$G$2"'$1&( "5H( 6"P*%%&=&%'+( $*%$+"%'+O( "5H( M&6+*%%&+O( "5H( #$&%+( *5( 3( 4J&%1$6*%%&=&%'O(

4J&HM4*$'"%'( :J5%&( $%+'"44"'$*%( %524@"$6&( :&( #"+&( *5( 4"( M&6+*%%&( 6&+M*%+"#4&( :J5%( '6"%+M*6'( :&(

+5#+'"%2&+( 6":$*"2'$1&+( &+'( '&%5(:&( 4&(:@24"6&6( +"%+(:@4"$(3( 4J05'*6$'@(:&( +k6&'@(%524@"$6&( &'("5(

6&M6@+&%'"%'(:&(4J_'"'(:"%+(4&(:@M"6'&=&%'(:5(4$&5(:&(4J$%2$:&%'(*5(:&(4J"22$:&%'(&'O(+J$4(P("(4$&5O("5(

6&M6@+&%'"%'(:&(4J_'"'(&%(=&6A(c(

!
J2#).,7'&! W=! $&! '#! '1,! 3)*7,+&! `/&! '&+! 3&)+1--&+! %1)#'&+! 3&/H&-.! k.)&! $*7'#)*&+! )&+31-+#;'&+!
3*-#'&%&-.G!$#-+!'&+!71-$,.,1-+!3)*H/&+!3#)!']#).,7'&!=@=L@!$/!01$&!3*-#'G!$&+!,-T)#7.,1-+!$*T,-,&+!3#)!
7:#3,.)&!`/,!71%3)&-$!'2#).,7'&!WKD!
(

Z2#I,++#-.!$&!'2*'*%&-.!,-.&-.,1--&'G!,'!V!#!',&/!$&!T#,)&!#33',7#.,1-!'a!&-71)&!$&!'2#).,7'&!=@=L9!#'D!9!&.!K!
$/!01$&!3*-#'!&.!$&!'#!?/),+3)/$&-7&!'#!7:#%;)&!7),%,-&''&![!'#!-*I',I&-7&!1/!'2,%3)/$&-7&!+/TT,+&-.!a!
7#)#7.*),+&)!'&!$*',.!31/)!'&+!3&)+1--&+!%1)#'&+D!
!
Y'!)*+/'.&!&-!&TT&.!$&+!T#,.+!3)*7,.*+!/-&!%#/H#,+&!H1'1-.*!$&!'#!+17,*.*!$#-+!'#!I&+.,1-!$&!'2,-7,$&-.!$&!
3#)! '&! $*7#'#I&! &-.)&! :7! 18;U<>7>3<! =<! :H4>34=<>6! :<! W7;=4! c! O84::<6! ]bbc! T! ]][! <6! :<!
=53:7>3[<W<>6! =8! A:7>! =H8;P<>3<! 4>6<;><! T! _[! ^k! <6! :7! A;235=8;<! =<! 3;41<M! Q7417>6! 7AA<:! T!
:H,862;465! =<! 'n;<65! $83:574;<M! W41<! <>! d8U;<! 1<8:<W<>6! T! o[! ]b!1246! A:81! =<! c[! 7A;\1!
:H4>34=<>6!m!
!
0&!$*7#'#I&!$*%1-.)&!'#!H1'1-.*!$&!'2&-.)&3),+&!$&!I*)&)!'2,-7,$&-.!+&/'&D!
!
6,-+,G!'&+!$,),I&#-.+!*.#,&-.!-*7&++#,)&%&-.!#/!71/)#-.!$&+!),+`/&+!$2,-7,$&-.+!&-71/)/+D!!
!
J#!ZR06\XY!+&)#!$*7'#)*&!71/3#;'&!*I#'&%&-.!$&!'2,-T)#7.,1-!)&3)17:*&!
!
!

j! j! j!
!



27 

!
((K!'&-!%H,".(#$!"(/(%*!
!
!
,K!'&-!%,!-*"*/,I(%(.*!)*!%,!+,-.(*!"(/(%*!
!
^@!-7AA<:!=<1!6<96<1!
!
6/!.&)%&!$&!'2#).,7'&!JD!=K@L@!$/!71$&!$&!'2&-H,)1--&%&-.![!!
!

d(R&+("++*2$"'$*%+("\6@@&+(=&%'$*%%@&+(3(4j"6'$24&(RA(BCB;B(M&51&%'(&H&62&6(4&+(:6*$'+(6&2*%%5+(3(

4"(M"6'$&( 2$1$4&(&%(2&(L5$( 2*%2&6%&( 4&+( G"$'+(M*6'"%'(5%(M6@a5:$2&(:$6&2'(*+' $30$,&12("5H( $%'@6Z'+(

2*44&2'$G+( L5j&44&+( *%'( M*56( *#a&'( :&( :@G&%:6&( &'( 2*%+'$'5"%'( 5%&( $%G6"2'$*%( "5H( :$+M*+$'$*%+(

4@\$+4"'$1&+(6&4"'$1&+(3(4"(M6*'&2'$*%(:&(4"(%"'56&(&'(:&(4j&%1$6*%%&=&%'O(3(4j"=@4$*6"'$*%(:5(2":6&(

:&(1$&O(3(4"(M6*'&2'$*%(:&(4j&"5O(:&(4j"$6O(:&+(+*4+O(:&+(+$'&+(&'(M"P+"\&+O(*5("P"%'(M*56(*#a&'(4"(45''&(

2*%'6&( 4&+( M*445'$*%+( &'( 4&+( %5$+"%2&+O( "#' %o,&2=' 3+1"=#$,&' &2' "#' ,#0$*6,*2&12$*3( "$%+$( L5j"5(

'&H'&+(M6$+(M*56(4&56("MM4$2"'$*%(cA(

!
J2#).,7'&!J=K@L@!$/!71$&!$&!'2&-H,)1--&%&-.!&+.!/-&!'1,!+3*7,#'&!8,++/&!$2#;1)$!$&!'2#).,7'&!KA!$&!'#!'1,!
$/!=A! ?/,''&.!=N>PG! )&3),+&!&-+/,.&!3#)! '#! '1,!$/!@=! T*H),&)!=NNW!#/!71$&!)/)#'<!`/,!$*)1I&!a! '2#).,7'&!
=9C@!$/!01$&!7,H,'G!#/!3)1T,.!$&+!#++17,#.,1-+!#I)**&+!$&!3)1.&7.,1-!$&!'2&-H,)1--&%&-.D!
!
OM+!'1)+!`/2&S,+.&!/-&!E!,-T)#7.,1-!F!#/!71$&!$&!'2&-H,)1--&%&-.!1/!a!'#!)MI'&%&-.#.,1-!)&'#.,H&!a!E!4"(
+k6&'@(%524@"$6&(&'(3( 4"(6":$*M6*'&2'$*%!FG! '2#++17,#.,1-!#I)**&!3&/.!&S&)7&)! '2#7.,1-!7,H,'&!i! ,'!-2&+.!3#+!
&S,I*G!&-!3'/+G!`/&!'2,-T)#7.,1-!#,.!&-.)#5-*!/-&!31''/.,1-!1/!/-&!#..&,-.&!a!'2&-H,)1--&%&-.D!
!
Z2#I,++#-.! $/! E!3)*?/$,7&! ,-$,)&7.!F! +/;,G! ,'! +2#I,.! $2/-! 3)*?/$,7&! %1)#'! 71-+.,./*! 3#)! '2#..&,-.&! #/S!
,-.*)k.+!71''&7.,T+!`/&!'2#++17,#.,1-!$*T&-$!#/S!.&)%&+!$&!+&+!+.#./.+D!
!
fD!0),%D!=&)!17.1;)&!=NN>!8^/''D!7),%D!-l!9=>!3D!=AWP<G!#,-+,!T,7:*!#/!;/''&.,-!7),%,-&'![!!
!

E!,%&( "++*2$"'$*%( 6@\54$[6&=&%'( 2*%+'$'5@&( M*56( 4"( :@G&%+&( :&( 4J&%1$6*%%&=&%'( &'O( M45+(
M6@2$+@=&%'O(M*56(4"(M6*'&2'$*%(:&+(&"5H(&'(6$1$[6&+O(&+'(6&2&1"#4&(&'(G*%:@&(3(+&(2*%+'$'5&6(M"6'$&(

2$1$4&(M*56(*#'&%$6(:5(M6@1&%5O(6&2*%%5(2*5M"#4&(:5(:@4$'(:&(M*445'$*%(:&(2*56+(:J&"5O(6@M"6"'$*%(

:5( M6@a5:$2&( 6@+54'"%'( M*56( &44&( :&( 2&''&( $%G6"2'$*%( %+,' "&' %&+"' ;*30&5&32( :&( 4J"''&$%'&( "$%+$(

M*6'@&("5H($%'@6Z'+(2*44&2'$G+(L5J&44&("(+'"'5'"$6&=&%'(=$++$*%(:&(:@G&%:6&!FD!
!
Z,! '&+! ?/I&+! $/! T1-$! &S,I&-.! `/&! '2#++17,#.,1-! )#331).&! '#! 3)&/H&! $2/-! 3)*?/$,7&! $,)&7.G! ,'+! +&)1-.!
7&-+/)*+!i!HD!+2#I,++#-.!$&!'2&S&)7,7&!$&!'2#7.,1-!7,H,'&!$&H#-.! '&!?/I&!7,H,'![!0#++D!@M%&!7,HD!@W!%#,!=NC>G!
^/''D!YYG!-l!==>G!3D!=P>D!
!
6/!$&%&/)#-.G!&-!'2&+3M7&G!'#!31''/.,1-!$&!'2&#/!#!*.*!#H*)*&D!
!
O#-+! .1/+! '&+! 7#+G! '&+! ,-T)#7.,1-+! )&'&H*&+! 71-+.,./&-.! $&! I)#H&+!%#-`/&%&-.+! a! '#! )*I'&%&-.#.,1-!
)&'#.,H&! a! '2&S3'1,.#.,1-! $&+! Y4^! &.! a! '#! 3)*+&)H#.,1-! $&! '#! )&++1/)7&! &-! &#/! `/,G! 3#)! '&/)! &S,+.&-7&G!
71-.)#),&-.!'&+!#7.,H,.*+!`/&!+2&+.!#++,I-*&!'2#++17,#.,1-G!#/S!.&)%&+!$&!+&+!+.#./.+D!
!
!
]@!*>!:H<1A\3<!
!
G!g!-0'*,&!'#-.(-!)&!$&"%0,(-*!h!
!
6/S!.&)%&+!$&!+&+!+.#./.+G!'2#++17,#.,1-!E!X*+&#/!Z1).,)!$/!4/7'*#,)&!F!#!31/)!1;?&.![!

!
E!06'$24&(7(
X(



28 

;("+22&,'1*32,&'"&%'6*""+2$*3%'&2'"&%',$%.+&%'6*+,'"7&38$,*33&5&32'&2'"#'%#32='.+&',&6,=%&32&'

"7$30+%2,$&'3+1"=#$,&' &2' "&%' #12$8$2=%' &2' 6,*/&2%' 07#5=3#4&5&32'.+$' >' %*32' "$=%' W26@"'$*%( *5(

&H'&%+$*%(:J$%+'"44"'$*%+(%524@"$6&+(:&(#"+&O(2*%+'652'$*%(:&(4$\%&+(3(N"5'&('&%+$*%O(M6*\6"==&+(:&(

6&2N&62N&(&'(:&(:@1&4*MM&=&%'O(&'2AY(F!
!

fD!713,&!$&+!+.#./.+!+(*"*!^G,D!
!
J2#++17,#.,1-! &+.! /-&! #++17,#.,1-! #I)**&! $&! 3)1.&7.,1-! $&! '2&-H,)1--&%&-.! 31/)! '2&-+&%;'&! $/!
.&)),.1,)&!-#.,1-#'!#/!.,.)&!$&!'2#).,7'&!J=K=L=!$/!71$&!$&!'2&-H,)1--&%&-.!8HD!#))k.*!%,-,+.*),&'!$/!=K!
+&3.&%;)&!@AAWG!mRXU!$/!=&)!?#-H,&)!@AAPG!3D!9N!713,&!+(*"*!]G,D!
!
e-T,-G!&''&!#!*.*!)*I/',M)&%&-.!#/.1),+*&!a!&+.&)!&-!#33&'!71-T1)%*%&-.!a!'2#).,7'&!=P!$&+!+.#./.+!3#)!
$*',;*)#.,1-!$&!+1-!71-+&,'!$2#$%,-,+.)#.,1-!&.!#!%#-$#.*!a!7&..&!T,-!+1-!$,)&7.&/)!8+(*"*!lG,@D!
!
J&+!?/I&+!$&!3)&%,M)&!,-+.#-7&!1-.!$2#,''&/)+!$*7'#)*!)&7&H#;'&!'2#++17,#.,1-D!
!
!
IK!'&-!%,!-0+,-,.(#$!
!
J2#++17,#.,1-!&+.,%&!'&!3)*?/$,7&!%1)#'!+/;,!a!]b!bbb!<8;21D!
!
(1/)!*H#'/&)!'&!3)*?/$,7&!+/;,G!H1.)&!\),;/-#'!3)&-$)#!&-!71%3.&![!
!
L!'#!I)#H,.*!$&+!T#,.+!)&3)17:*&+G!
L!'&!)&T/+!$&!'#!ZR06\XY!$2#++/%&)!+#!)&+31-+#;,',.*G!
L!'&+!#7.,H,.*+!-1%;)&/+&+!&.!)*&''&+!$&+!#++17,#.,1-+D!
!
Y'! +&)#! )&'&H*! `/&! '2#++17,#.,1-! #I,.! &-! &TT&.! $&! T#s1-! &TT&7.,H&! 31/)! ,-T1)%&)! '#! 313/'#.,1-! &.! T#,)&!
)&+3&7.&)! '&+! .&S.&+!&-!%#.,M)&!$&!),+`/&! ,-$/+.),&'!&.!$&!$)1,.!$/!-/7'*#,)&![! '&! 71%31).&%&-.!$&! '#!
ZR06\XY!:&/).&! '&/)!1;?&.!+17,#'!&.!71-.)#),&!$,)&7.&%&-.!+&+!#7.,H,.*+G!`/,!)&31+&-.!&++&-.,&''&%&-.!
+/)!'&!;*-*H1'#.D!
!
fD!$1++,&)!+(*"*!]F!
!
J&!+,.&!Y-.&)-&.!$&!'2#++17,#.,1-!'&!$*%1-.)&!&-71)&![!:..3[oo+1).,)$/-/7'&#,)&DT)o!
!

j! j! j!
!
(#)!#,''&/)+G!,'!+&)#,.!,-*`/,.#;'&!$&!'#,++&)!a!'#!7:#)I&!$&!'2#++17,#.,1-!'&+!T)#,+!`/2&''&!#!&S31+*+!31/)!
$*T&-$)&!+&+!,-.*)k.+!$#-+!'#!3)*+&-.&!3)17*$/)&D!
!
g-&!+1%%&!$&!=AAA!&/)1+!'/,!+&)#!#''1/*&!#/!.,.)&!$&!'2#).,7'&!K>WL=!$/!71$&!$&!3)17*$/)&!3*-#'&D!
!

j! j! j!
!



29 

!

+,-!"*'!C#.(E'!
!
Y'!&+.!$&%#-$*!a!'#!01/)!$2#33&'!$&!45%&+![!
!
G!'&-!%H,".(#$!+&I%(J&*!
'

RG'O+,'"&'0="$2'6,=8+'&2',=6,$5='6#,'"a#,2$1"&'UIHVEV'0+'1*0&'0&'"a&38$,*33&5&32-'

!
! Oz0J6XeX!71/3#;'&!'#!3)*H&-/&!$&+!,-T)#7.,1-+!)&3)17:*&+!i!

(

_%(2*%+@L5&%2&O((

!
! Y4UYX"eX! '&! ?/I&%&-.! $/! \),;/-#'! 71))&7.,1--&'! $&! 0#)3&-.)#+! $/! =K! 17.1;)&! @A=A! #V#-.!

3)1-1-7*!'#!)&'#S&!$&!7&!7:&T!$&!31/)+/,.&+!i!
!
!

RRG'O+,'"&'0="$2'6,=8+'&2',=6,$5='6#,'"&%'#,2$1"&%'[Y'&2'J['0&'"#'"*$'3dINNVEVYV'0+'HM'/+$3'INNV'

(

! Oz0J6XeX!'#!3)*H&-/&!71/3#;'&!$&+!,-T)#7.,1-+!)&3)17:*&+!i!
(

_%(2*%+@L5&%2&O((

(

! 0R4UYX"eX!$&! 7&! 7:&T! '&! ?/I&%&-.!$/!\),;/-#'! 71))&7.,1--&'!$&!0#)3&-.)#+!$/!=K!17.1;)&!
@A=A!i!

!
G!'&-!%H,".(#$!"(/(%*!
!

! 600geYJJYX!'#!71-+.,./.,1-!$&!3#).,&!7,H,'&!$&!'2#++17,#.,1-!i!
(

_%(2*%+@L5&%2&O(

!
! Y4UYX"eX!'&!?/I&%&-.!$/!\),;/-#'!71))&7.,1--&'!$&!0#)3&-.)#+!&-!7&!`/2,'!#!$&!71-.)#,)&!#/S!

3)*+&-.&+!71-7'/+,1-+!i!
!

! 0R4O6"4eX!'#!+17,*.*!ZR06\XY!#/!3#,&%&-.!$&!'#!+1%%&!$&!@A!AAA!{!8H,-I.!%,''&!&/)1+<!a!
.,.)&!$&!$1%%#I&+!&.!,-.*)k.+!!a!'2#++17,#.,1-!i!
!

! 0R4O6"4eX!'#!+17,*.*!ZR06\XY!a!feXZeX!a!'2#++17,#.,1-!/-&!+1%%&!$&!=AAA!&/)1+!#/!.,.)&!
$&!'2#).,7'&!K>WL=!$/!71$&!$&!3)17*$/)&!3*-#'&!i!
!

!
ZRgZ!\Rg\eZ!XeZeXfeZ!
!
'

'

'

' ' ' ' ' ' ' p#$2'('!#,$%-'"&'H['/+$3'INHH'

'

' ' ' ' ' ' ' `&3*$%2'`_OOP\'



30 

!
'

%('.*!)*'!+(q"*'!
'

!
!

^G! ,F!'676861!IF!7P;5W<>6!"F!C7>=76!A28;!<16<;!<>!O81643<!

!

]G! )2114<;!12WW74;<!=<!:H7112347642>!;<6;7f7>6!1<1!7364U4651F!

!

!

GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!

!


