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123!4/356%3)/$&! 78$!9:$;!<-7#60-&! 3#=>
#?!2/%!3/%4-5%46!560!$#=>&-&!3#=>!26!-#6
@/.AB! 023! %-?-#632?! #?! 1#-63&! C/&&-3
3&->&*! D6! 0#-3-$! E&-..-! >260-.&! -3! 3#=>
02$5?B!)#-!)#$!?#&-#6260-$!5?%->-6*
!"#$%&'()$%'*)$%+,'-*('.&)'*)$%+'*/$%0
+1/2&*(3
4)&5&' (&)*&*' 6)+7&*.$%&*' 8)&' ()$%
.&95.+3':$%'5)*'(&1';&11<=
123!%$/F-!G#-.!.25&-&H!IJ>$!3/..&!>-#.#%!3-#6K
L60!0-$!C$560!0278$!#3&H
I0-66!#=>B!0-$!'-$$B!-5-$!C/&&B!<#6!>-#.#%MK

J6!0#-3-6!N2+#&-.6!0-$!"#<-.!.-3-6!)#$!#?O
?-$!)#-0-$!P>6.#=>-3B!023!563!02$26!-$O
#66-$&B! )#-! 563-$-! "-;#->56%! ;5! C/&&
560! 563-$-! "-;#->56%! ;5-#6260-$! 3-#6
3/..&-6B! ;*"*H! IJ=>! <#6! 0-$! '-$$B! 0-$! 0#=>
>-#.#%!?2=>&*K! Q867;->6!92.! )-$0-6!)#$
02$26!-$#66-$&H!IJ>$!3/..&!>-#.#%!3-#6B!0-66
#=>B!0-$!'-$$B!-5-$!C/&&B!<#6!>-#.#%MK

J=>!+-$3R6.#=>!%.25<-B!0233!)#$!0#-3-!S$O
#66-$56%! 3&:60#%! <$25=>-6*! 4-<-6! )#$
6#=>&!<-)533&!3/B!0233!!"#!-&)23!02T/6
>2<-6U! E/..&-! -3! 6#=>&! .#-<-$! 3/! 3-#6B
0233!C/&&! 3#=>!8<-$!563! 7$-5&B!)-66!)#$
<-)533&!62=>!3-#6-?!V#..-6!>260-.6U

D6!0#-3-$!E&-..-!3+$#=>&!9/3-!023!W$/<O
.-?! 0-$! ;)#3=>-6?-63=>.#=>-6! "-;#-O
>56%-6! 26*! V#-! %->-6! )#$! ?#&-#6260-$
5?U!V#-!%-3&2.&-6!)#$!023!4-<-6!#6!0-$
C-?-#60-U!123!9#&-#6260-$!)#$0!26!0#-O
3-$!E&-..-!<-3=>$#-<-6H
78"9:;%<)9:%=)9:>5%?=<%@;)%=)9:>%=A9:&
>#AB;=<C% D);E;% <;)=;=% !)>F;=@9:;=
G);%<)9:%@;*E@>C%H9:%E)=%<;#%I;##/J

Q8>.-6! )#$! 563! >#-$! 26%-3+$/=>-6U
"$25=>-6!)#$!0#-3-3!V/$&U!X77-63#=>&.#=>
#3&!-#6#%-3!+233#-$&!O!560!;)2$!#?!"-$-#=>
0-$!;)#3=>-6?-63=>.#=>-6!"-;#->56%-6*
9-63=>-6!)/..-6!3#=>!$:=>-6B!3#-!&$2%-6
62=>B! 3#-! .233-6! C-3=>#=>&-! 6#=>&! C-O
3=>#=>&-!3-#6B!'-#.56%!7#60-&!6#=>&!3&2&&*

C26;! +-$3R6.#=>H! C#<&! -3! 4-5&-! 56&-$
563B!0#-!@-$.-&;56%-6B!V560-6B!"-.-#0#O
%56%-6!53)*!?#&!3#=>!>-$5?&$2%-6U!C#<&
-3! 4-5&-B! 0#-! #>$-!C-3=>#=>&-! 6#=>&! ./3O
)-$0-6U! V#$! ?833-6! -&)23! &56*! V#-

3#->&!-3!+$2A&#3=>!253U!O!1$-#!W56A&-H
Y*!IZ:=>-!0#=>!6#=>&*K!S3!3&->&!563!6#=>&
;5B! Z2=>-! ;5! 8<-6*! 123! 8<-$.233-6
)#$!C/&&*

[* IE-#!6#=>&!62=>&$2%-60*K!S3!3&->&!563
6#=>&! ;5B! -&)23! %-%-6! \-?260-6! ;5
>2<-6B! )23! #>6! T/6! C/&&! &$-66-6
AR66&-*

]* I4#-<-! 0-#6-6!9#&?-63=>-6!)#-! 0#=>
3-.<3&MK! S3! 3&->&! 563! 6#=>&! ;5B! 563-O
$-6! 9#&?-63=>-6! 0#-! 4#-<-! ;5! T-$O
)-#%-$6*! V-$! 3#=>! 3-.<3&! .#-<&B! ;-#%&
-3! 0205$=>B! 0233! -$! 3-#6-! 9#&?-6O
3=>-6!.#-<&*

J=>!%.25<-B!0233!0#-3-3!V/$&!563!257$57&B
257-#6260-$! ;5;5%->-6*! S3! ?533! 6#=>&
56<-0#6%&!3->$!3=>)#-$#%!3-#6B!2<-$!)23
78$!9R%.#=>A-#&-6! %#<&! -3B!)-66!?26! #?
9#&-#6260-$! W$/<.-?-! /0-$! Q$53&$2&#/O
6-6! >2&! /0-$! )-66! -3! -#672=>! 6#=>&
A.2++&U!V/!7#60-6!)#$!'#.7-U!

S3! %#<&! %26;! <-3&#??&! \-?260-6! #6! 0-$
C-?-#60-!^!-3!?533!A-#6!P.&-3&-$!3-#6B
0-$!T-$35=>&!;5!>-#.-6*
E&-..&! -5=>! T/$H! V-66! )#$! 563! 6#=>&! $:O
=>-6B! )-66! )#$! 6#=>&! 62=>&$2%-60! 3#60B
)-66! )#$! 563-$-! 9#&?-63=>-6! .#-<-6B
.#-<-6! )#$! 563*! S3! AR66-6! '-#.56%3+$/O
;-33-! 2A&#T#-$&! )-$0-6*! S3! A266! +$2AO
&#3=>!%-;-#%&!)-$0-6B! 0233!)#$! -#6260-$
.#-<!>2<-6*!L60!023!#3&!3->$!3=>R6M

V#$! >2<-6! 2.3/! >-5&-! -#6! 4/356%3)/$&
253!0-?!D.&-6!_-3&2?-6&B!-#6!V/$&B!023
0-$! D+/3&-.! W-&$53! #6! 0#-! C-%-6)2$&
<$#6%&!560!563-$-!"-;#->56%-6!;5-#626O
0-$!)#-!7/.%&!<-3=>$-#<&H

IV-#.! #>$! C/&&-3! N#60-$! 3-#0B! %->/$=>&
#>?! 560! .-<&! 6#=>&! ?->$! )#-! 7$8>-$B! 2.3
#>$! -5=>! T/6! -5$-6! 4-#0-63=>27&-6! <-O
>-$$3=>-6! .#-F&! 560! C/&&! 6/=>! 6#=>&
A266&-&*! 1-$! >-#.#%-! C/&&! >2&! -5=>
3=>.#-F.#=>!02;5!<-$57-6B!%26;!;5!#>?!;5
%->R$-6*!1262=>!$#=>&-&!-5-$!4-<-6!253M
C2625!023!?-#6&!C/&&B!)-66!-$!32%&H!
JH:#%@3**>%:;)*)B%@;)=5%<;==%)9:%E)=%:;)*)BJ
`Y*!W-&$*!YB!YaOYbc*

$%!&#'()*&!

D602=>&
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KA@%'#9:;&L#3M;N>%

V23!.26%-!):>$&B!)#$0!-60.#=>!%5&M!Y!Y([
d2>$-! >2&! -3! %-025-$&B! 2<-$! 656! #3&! 3#-
T/..3&:60#%! 7-$&#%! %-3&-..&H! LeESZS
DZf'S!J9!NS44SZ*!

J=>!?533!32%-6B!2.3! #=>! #?!'-$<3&![ggh
#6!0-$!C-?-#60-3&560-!0#-!J0--!T/$3&-..O
&-B! ! #?!L6&-$%-3=>/33!-#6!%$/F7.:=>#%-3
V260%-?:.0-!26<$#6%-6!;5!.233-6B!)2$
#=>!?#$! 2..-3! 260-$-! 2.3! 3#=>-$! 8<-$! 0#-
Z-2A&#/6B! 0#-! #=>! -$>2.&-6! )8$0-*! L60
5?! 3/! 8<-$):.&#%&-$! )2$! #=>! 0266! T/6
0-$!3+/6&26-6!"-%-#3&-$56%!560!G53&#?O
?56%B!0#-!?#$!-6&%-%-6!A2?*!E#=>-$.#=>
>2&! 02;5! 25=>! 0-$! )560-$3=>R6-! 560

.#-<-T/..! %-3&2.&-&-
S6&)5$7!0-3!N863&O
.-$3! 560! "8>6-6O
?2.-$3! _>/?23
Z5?+! <-#%-&$2O
%-6B! 0-$! 563! -#6-
@/$3&-..56%! T-$?#&O
&-.&-B!)#-!2..-3!)-$O
0-6! AR66&-*! D<-$
#=>! 0-6A-! 0/=>
25=>B! 0233! 02O

05$=>! -#6-! %$/F-! 4#-<-! 0-$! 9#&%.#-0-$
563-$-$! C-?-#60-! ;5! 563-$-6! N#60-$6
3#=>&<2$-!Q/$?!<-A2?B!0#-!3#=>!0266! #6
-#6-$! Q.5&! T/6! A.-#6-6! 560! %$RF-$-6
E/60-$3+-60-6! #6! -#6-$! C-32?&>R>-
T/6!Yb[b!i!D530$5=A!T-$.#->*!4#-<-!C-O
3=>)#3&-$H!SE!'D_!EJf'!CS4X'e_M

_>/?23! Z5?+! >2&! 563-$! C-?:.0-! #6
0$-#! IE=>277-632<3=>6#&&-6K! 656! #?! 1-O
;-?<-$! jgk! T/..-60-&H! S$3&! -6&3&260! 0#-
D$=>-B!0266!#6!;)-#!S&2++-6!0-$!Z-%-6O
</%-6!560!0#-!V#-3-6.2603=>27&!257!0-$
260-$-6!Q.5$3-#&-B!0#-!<-#!0-$!C-3=>#=>O
&-! \2! 25=>! 6#=>&! 7->.-6! 08$7-6*!+"#( '&,-
./,( "*0( &12( '"/3/0(+/4/( ,%5*( /",0&6
4&,7(*/#76"5*(28#(3/",/,(9",3&:7(1,'('&3
3%( /,:3:&,'/,/( ;1,3:!/#.( ",( 1,3/#/0
$&13<

L60!023!E=>R63&-
#3&H!e56!%#<&!-3! #6
563-$-?! N#60-$O
%/&&-30#-63&OQ.5$
257! 2..-6! D5%-6O
>R>-6! T#-.-! &/..-
1#6%-! ;5! -6&0-O
=A-6*! E-.<3&! 78$
0#-! D..-$A.-#63&-6*
J3&! -3! -5=>(J>6-6
3=>/6!257%-72..-6B
023! 72$<-67$/>-
E&-=A0/3-6O".8?=>-6! 257! 'R>-! -5$-3
%$/F-6! G->3U! X0-$! 0-6! %26;! C$/F-6
0#-! >8<3=>-6! N5..-$25%-6! 0-$! C#$277-U
S.-726&B! W2+2%-#B! E=>6-=A-! ***! 560! )-$
3#=>!6/=>!3/!2..-3!T-$32??-.&!>2&U

1#-! N#60-$
78>.-6! 3#=>
\-0-672..3! ?#&
0-6! 6-5-6
9#&<-)/>O
6-$6! #?! L6O
&-$%-3=>/33
3=>/6! .:6%3&
+50-.)/>.*
L60!25=>!0#-
S$)2=>3-O
6-6B! 0#-! 0-6
D537.5%! )2O
%-6B! ?-.0-6

;5$8=AB! 0-$! Q.5$! )#$A-! 656! T#-.! %$RF-$
560! >-..-$*! L60! 8<-$>25+&B! -3! #3&! ?#6O
0-3&-63!%-625!3/!3=>R6!%-)/$0-6B!)#-
)#$!-$>/77&!>2&&-6*

12$5?! -#6-6! >-$;.#=>-6! 1DeN% #?! e2O
?-6!2..-$!e5&;6#-F-$!26!2..-B!0#-!0#-!@-$O
)#$A.#=>56%! 0#-3-3!W$/\-A&-3!?#&! -$?R%O
.#=>&! >2<-6M! S5-$(J>$! 7#626;#-..-3! S6%2O
%-?-6&! #3&! ;5?! E-%-6! %-)/$0-6*
N/??&(A/??-6! E#-! %-$6-! 0#-! _$-++-
$56&-$!560!3->&!-5=>(3->-6!E#-!3#=>!023
S$%-<6#3!26!***

)%,=&($/"0

V#$!<-$#=>&-6
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O3>>;@%P3#>%A?Q%9:)=;@)@9:C

E-#&! XA&/<-$! [ggk! #3&! d/>6! f>26! `agc
0-$! 6-5-! W23&/$! 78$! 0-6! =>#6-3#3=>-6
C/&&-30#-63&!#6!563-$-$!C-?-#60-*!V:>O
$-60! -#6-$! L$.25<3$-#3-! 05$=>! S5$/+2B
0#-! -$! %-?-#632?! ?#&! 3-#6-$! S>-7$25
Z5&>! #?!d2>$-![ggb!56&-$62>?B!$-#7&-! #6
#>?!0-$!C-026A-B!2.3!W23&/$!#6!1-5&3=>O
.260! &:&#%! ;5! )-$0-6*! S#6! W23&/$! 253
'2?<5$%! >2&&-! #>6! #6! -#6-?! C-3+$:=>
02;5!-$?56&-$&!560!3&260!#>?!56&-$3&8&O
;-60!;5$!E-#&-*

d/>6! f>26! #3&! #6! E>26%>2#B! f>#62B! 257O
%-)2=>3-6B! \-0/=>! <-$-#&3! #?!D.&-$! T/6
Ya!d2>$-6!?#&!3-#6-6!S.&-$6!62=>!N262O
02! 253%-)260-$&*! J?! A/??56#3&#3=>-6
f>#62! %2<! -3! )-6#%! Q$-#>-#&-6! 78$! 0#-
"-TR.A-$56%B! 3/! 0233! T#-.-! 9-63=>-6
0/$&!T-$35=>&-6B!3#=>!#6!260-$-6!4:60-$6
-#6! 6-5-3! 4-<-6! 257;5<25-6*! E/! 25=>
0#-! Q2?#.#-! 3-#6-$! Q$25! Z5&>B! 0#-! -$! #6
N26202!A-66-6.-$6&-*!G5!0#-3-$!G-#&!3&5O
0#-$&-! d/>6! f>26! 6/=>! "-&$#-<3)#$&O
3=>27&3.->$-! 560! )2$! #6! 0#-3-?! "-$57
25=>! \2>$-.26%! -$7/.%$-#=>! &:&#%*! _$/&;O
0-?! .#-F! -3! #>?! A-#6-!Z5>-B!?->$! 253

3-#6-?! C.25<-6! ;5! ?2=>-6B! 2.3! 65$! #6
0-6!C/&&-30#-63&! ;5! %->-6B!)23! -$! 3-#&
3-#6-$! N#60>-#&! #6! f>#62! 560! ):>$-60
3-#6-$!G-#&! #6!N26202!3&-&3!%-&26!>2&&-*
E/! 62>?!-$! 6/=>! -#6?2.! 0#-!98>-6! -#O
6-3!E&50#5?3!257!3#=>!560!)#0?-&-!3#=>
0-$! _>-/./%#-*! D57! )-.=>-6! <-$57.#=>-6
V-%! #>6! C/&&! 02<-#! 78>$-6! )8$0-B! 023
)2$!d/>6!f>26!;5!"-%#66!0#-3-3!E&50#O
5?3!6/=>!6#=>&! A.2$*! d-0/=>!;-#%&-! 3#=>
/77-63#=>&.#=>!3->$!<2.0B!0233!-$!0#-!"-O
%2<56%!>2&B!0-6!9-63=>-6!C/&&-3!V/$&
;5! T-$?#&&-.6*! D57!?-#6-! Q$2%-B! /<! 560
)#-! 3#=>! A2620#3=>-! 560! =>#6-3#3=>-
C-?-#60-6! 560! C/&&-30#-63&-! T/6! 0-O

6-6!>#-$!#6!1-5&3=>.260!56O
&-$3=>-#0-6B! 26&)/$&-&-! -$B
0233! 0#-! 0-5&3=>-6! C-O
?-#60-6! 3->$! T#-.! 3&$5A&5O
$#-$&-$!3-#-6!2.3!0#-!A2620#O
3=>-6*! J6! f>#62! <-3&->-
023! W$/<.-?B! 0233! 0#-! N#$O
=>-6!560!C-?-#60-6!3&22&O
.#=>! 8<-$)2=>&! )-$0-6! 560
)-6#%! E+#-.$25?! ;5$! -#%-O
6-6!C-3&2.&56%! >2<-6*! 1#-
C/&&-30#-63&-! \-0/=>! )-$O
0-6!:>6.#=>!2<%->2.&-6*!V#$
7$-5-6! 563! \-0-672..3B! 0-6
3l?+2&>#3=>-6!W23&/$!d/>6
f>26! #6! 563-$-$!C-?-#60-
;5!>2<-6!560!25=>B!0233!-$

3#=>!>#-$! #6!CR&&#6%-6!3->$!)/>.! 78>.&m! #6
3-#6-$!7$-#-6!G-#&B!#63<-3/60-$-!<-#!E+2O
;#-$%:6%-6!257! 0-?!V2..! 560! #6! 0-$! J6O
6-63&20&B!<-#?!"-&$2=>&-6!0-$!3=>R6-6B
2.&-6!':53-$*

;#"3:",&()5*167

V#$!<-$#=>&-6

a



N25?! -#6! S$-#%6#3! <#-&-&! 3/T#-.! D6.233
;5$!Q$R>.#=>A-#&!)#-!X3&-$6*!V23!02?2.3
%-3=>2>B! <-&$#77&! 2..-! 9-63=>-6! %26;
+-$3R6.#=>*!L6%-2=>&-&!2..-$!_$20#&#/6-6B
0#-! 3#=>! #6! 563-$-$! C-3-..3=>27&! 3=>/6
3-#&! d2>$>560-$&-6! -&2<.#-$&! >2<-6
`X3&-$>23-B! 0-$! <56&-!S#-$! <$#6%&! 53)*cB
560! 56%-2=>&-&! 0-$! /7&! 2<)-#=>-60-6
_-$?#6-!0-3!X3&-$7-3&-3!`X$&>/0/,-!N#$O
=>-!T3*! I)-3&.#=>-K!N/67-33#/6-6c! 7-#-$6
f>$#3&-6! ;5! X3&-$6! 0#-! D57-$3&->56%
d-35! f>$#3&#! T/6! 0-6! _/&-6! 560! T-$%-O
%-6):$&#%-6!3#=>!02T/$!#6!0-$!N2$)/=>-
3-#6!4-#0-6!560!E&-$<-6*!

15$=>!023!X3&-$-$-#%6#3!#3&!0-?!_/0!0#-
.-&;&-!92=>&!%-6/??-6*!123!#3&!0-$!'/O
$#;/6&B!#66-$>2.<!0-33-6!)#$!023!%-32?&-
C-3=>->-6!)2>$6->?-6*!9#&!3-#6-$!D57O
-$3&->56%! >2&! d-353! 0-6! "-)-#3! 26%-O
&$-&-6B!0233!-$!0-$!E#-%-$!8<-$!0#-!92=>&
0-$! E860-! 560! 0-3! _/0-3! #3&M! L60
3=>.#-F.#=>! #3&! -3! 563-$-!E860-B! 5?!0#-
-3!0/$&! %#6%! O! 3#-!<$2=>&-! #>?!0-6!_/0*
1/=>! 3/! )#-! d-353! )#-0-$! 257-$3&260B
)#$0! -3! 25=>! 0-6-6! %->-6B! 0#-! 26! #>6
%.25<-6*

V-66! )#$! X3&-$6! #6! 0#-3-?! C-#3&-! 7-#O
-$6B! 0266! -$$-#=>-6! 563! 0#-! -$3&-6
E&$2>.-6!0-3!X3&-$?/$%-63*!1#-!E/$%-6
257!0-?!V-%!;5?!X3&-$7-3&!)-$0-6!656
;5$-=>&%-$8=A&! 560! -$3=>-#6-6! T/$! 0-?
'#6&-$%$560!0-3!X3&-$%-3=>->-63! #6!-#O
6-?! %26;! 6-5-6! 4#=>&*! W-$3R6.#=>-! G5O
A567&3:6%3&-B! )#$&3=>27&.#=>-! "-.23&56O
%-6B!L6%-)#33>-#&! #6!"-;5%!257!023!4-O
<-6!62=>!0-?!_/0!O!2..!0#-3!T-$<.233&!#?
4#=>&! 0-$! Q$-50-! 8<-$! 0#-! D57-$3&->56%
d-35!T/6!0-6!_/&-6*!L60!T#-..-#=>&! .#-%&
X3&-$6! 6#=>&! />6-! C$560! #?! Q$8>.#6%*
e2=>!0-?! .26%-6!V#6&-$!?#&!156A-.>-#&
560!N:.&-!-$3=>-#6&! 023!Q-3&! ;5!"-%#66
0-$!)2$?-6!d2>$-3;-#&!0266!)#$A.#=>!)#-
-#6-!D57-$3&->56%*

1#-! S??253\86%-$B! 0#-! 257! 0-?! V-%
)2$-6B!<-7260-6!3#=>!;56:=>3&!6/=>! #?
G53&260!0-$!_$25-$*!G)2$!>2&&-6!3#-!T/6
0-$!D57-$3&->56%!%->R$&B!2<-$!3#-!A/66O
&-6! -3! 6#=>&! 3/! $#=>&#%! %.25<-6*! E#-! <-O
%-%6-&-6! d-353B! -$A266&-6! #>6! \-0/=>
6/=>!6#=>&*!S$!-$.:5&-$&-!#>6-6!257!#>$-?
%-?-#632?-6! V-%! 3/%2$! 0#-! '-#.#%-
E=>$#7&B! 2<-$! 3#-! -$A266&-6! #>6! #??-$
6/=>! 6#=>&*! S$3&! 2.3! 3#-! 3#=>!?#&! #>?! ;5
_#3=>! 3-&;&-6! 560! -$! 3-.<3&! 023! "$/&
<$2=>B!)5$0-6!#>6-6!0#-!D5%-6!%-R776-&*
S$! T-$3=>)260! T/$! #>6-6! 560! 3#-! -#.&-6
;5! 0-6! 8<$#%-6! d86%-$6! ;5$8=AB! 5?! #>O
6-6! 0#-! 7$/>-! "/&3=>27&! 0-$! D57-$3&-O
>56%!;5!8<-$<$#6%-6*

S$78..&! T/6! 0#-3-$! 7$/>-6! "/&3=>27&! T/6
0-?! D57-$3&->56%3OS$-#%6#3! )/..-6! )#$
2.3! f>$#3&-6! X3&-$6! 7-#-$6! 560! #6! 563-O
$-?!D..&2%! 0278$! -#6&$-&-6B! 0233! 0#-! G5O
T-$3#=>&! )#-0-$! 26! "/0-6! %-)#66&*! 1#-
X3&-$7$-50-!<#.0-&!0278$!023!Q5602?-6&*
E#-! A266! #6! 563! S#6;5%! >2.&-6! 560! 253
563! >-$253! 3&$2>.-6B! #60-?!)#$! -#63&#?O
?-6! #6!0-6!X3&-$\5<-.!0-$!d86%-$!d-35H
I1-$!'-$$! #3&!257-$3&260-6! O!-$! #3&!)2>$O
>27&#%!257-$3&260-6MK

9../*&#'(>1?

G5!X3&-$6

n

RE;#%<;=%S)==%<;@%T@>;#Q;@>;@



!)>%U3(Q5%I;#$%?=<%IA=<

V#-! A266!?26!Y[OYa\:>O
$#%-!N#60-$!26!0-6!C.25O
<-6! >-$26! 78>$-6U! V#-
AR66-6! 3#-! .-$6-6B! )23
78$!#>$!4-<-6!%5&!560!>#.7O
$-#=>!#3&U!V#-!AR66-6!3#-

#>$-6! -#%-6-6! E&260+56A&! T/$! C/&&! 560
9-63=>-6!T-$&$-&-6!.-$6-6U

9#&!N/+7B!'-$;!560!'260!3/..-6!3#-!#6!56O
3-$-$! C-?-#60-! 26>260! %26;! T#-.-$
_>-?-6! -6&0-=A-6! AR66-6B! )/$5?! -3
<-#?!f>$#3&3-#6!%->&M

123! 4-<-6B! 0#-! V56O
0-$! 560! _2&-6! 560
4->$-6! d-35! 3&->-6
3#=>-$! #?! 9#&&-.+56A&*
D<-$! 25=>! -#6! )-#&-$
o<-$<.#=A! 8<-$! 023
D.&-! _-3&2?-6&B! 0#-! E=>R+756%3%-O
3=>#=>&-B! 0#-! S$;T:&-$B! 0#-! 9/3-%-O
3=>#=>&-6!560!0#-!W$/+>-&-6!)-$0-6!<-O
>260-.&*!DA&5-..-!Q$2%-6!;5!C-6&-=>6#AB
E&-$<-6!560!_/0B!L?%26%!?#&!N/67.#A&-6
)-$0-6!<-3+$/=>-6!560!3+#-.-$#3=>!?#&O
-#6260-$! -$%$860-&*! 1#-! N#$=>-6%-O
3=>#=>&-! )#-! 563-$-! -#%-6-! C-?-#60-O
%-3=>#=>&-!3=>25-6!)#$!563!26*!L60!>#6
560! )#-0-$! .20-6! )#$! I-$72>$-6-K! f>$#3O
&-6!-#6B!0#-!563! .-<-60#%!253! #>$-$!-#%-O
6-6!e2=>7/.%-!-$;:>.-6*

e2=>! X3&-$6
)/..-6!)#$!)#-O
0-$! 05$=>3&2$O
&-6B! 62=>0-?
)#$! -#6-! ;-#&O
.26%! +253#-$&
>2<-6M

1#-!S.&-$6!<#&&-! #=>B! #>$-!N#60-$!<2.0!<-#
?#$!26;5?-.0-6*

@"/:/#(;#/"A&10

!:*'&)*&7'-*5&>/**+&*'4/*(<

?@1'2/1'*)$%+'/99A-'9/*2&1'B&)+<

C/'%/+'D@*E/'F-2&*(9)$%&'2&>/**+,

()&'8/1G*'()&'H)*./7>&)+'.@'9&)(<=

e2! \2! %5&B! 0-?! 257?-$A32?-6! "#-6-O
92\2O'R$-$!7:..&!T#-..-#=>&!-#6-!.-#=>&-!D<O
)260.56%! 0-3! X$#%#62.&-,&-3! 257*! V2$
25=>! ?#&! D<3#=>&*! 1-66! -#6-! G-#&! .26%
32>! -3! #6! 0-$! SQC! #6! E2=>-6! d5%-60
-=>&!?25!253*!1#-!1#-63&2%-!)2$-6!.26%
560! -#632?B! A-#6-! 7$R>.#=>-6! N-..-$&$-7O
7-6! ?->$*! 926! ?-$A&B! 0#-! 9#333&:60-
)2$-6!%$/FB!)#-!25=>!E/6\2!-$A266&-*

D.3/! <-3=>./33! 3#-B! A$:7&#%! T/6! f-=#.-B
9-#A-B! d/-.! 560! 4#602! 56&-$3&8&;&B! &:&#%
;5! )-$0-6*! S#6-! S#6.2056%3OX77-63#T-
)5$0-! %-3&2$&-&*! L60! &2&3:=>.#=>B! -#6-3
Q$-#&2%2<-603!)2$!0-$!E/72$25?!)#-0-$
?#&! 3#=>! `;5! 0-$! G-#&c! T/..A/??-6! 7$-?O
0-6! d5%-60.#=>-6! %-78..&*! 1#-! )5$0-6
2<-$! 026A! 253%-72..-6-$! N-66-6.-$6O
3+#-.-! 560! 260-$-6! .53&#%-6! DA&#/6-6
<2.0! T-$&$25&-$! ?#&-#6260-$*! J6;)#3=>-6
3#60!)#$!-#6-!$#=>&#%!.53&#%-!A.-#6-!_$5++-
%-)/$0-6B!0#-!%-?-#632?!8<-$!C/&&!560
0#-! V-.&! 0#3A5&#-$&! 560! T#-.! E+2F! >2&*
'#-$!>2&!\-0-$!0#-!f>26=-!3-#6-!9-#656%
;5!:5F-$6!560!Q$2%-6!;5!3&-..-6B!0#-!#>6
3=>/6! #??-$! <-3=>:7&#%&! >2<-6*! D5F-$O
0-?!T-$38F-6!)#&;#%-!DA&#/6-6!)#-!-#6-
V-#>62=>&37-#-$B!E=>.#&&3=>5>!.257-6!560
0#-! 56&-$>2.&32?-6! 560! &#-7%$860#%-6
_>-2&-$3&8=A-! 0-$! f/6T-626&! W.2l-$3
563-$-6!D..&2%*!V-$!3#=>! \-&;&!26%-3+$/O
=>-6! 78>.&! 560! 25=>! %-$6! 02<-#! 3-#6
?R=>&-B! 0-$! A266! %-$6-! \-0-6! Q$-#&2%
5?!Yk*]g!L>$! #6!0#-!"8$%-$3&$2F-!Ya!;5
563!A/??-6*!

V#$! 7$-5-6! 563! 257! \-0-3! 6-5-!C-3#=>&M
V3)=%?@C

>"3&-B&#"/(C135*D(;&#/,()5*!"/,

Q8$!\56%-!560!:.&-$-!_--63

b



W;#)9:>% X3=% <;#% ;#@>;=% O;&
F;)=<;*;)>?=B@N*A?@?#%+,,-

1#-! C-?-#60-.-#&56%! )2$! T/?! p*Y*! <#3
YY*Y*[ggp! 257! C-?-#60-.-#&56%3A.2535$
#6!V/$<#3*!J=>!?R=>&-!S5=>!%-$6-!-#6-6
A.-#6-6!S#6<.#=A!%-<-6B!)23!0/$&!563-$-
_>-?-6!)2$-6*!1-$!;#@>;%'E;=<! 3/..&-
56&-$!0-?!9/&&/!7YZ:#?=B@@>)*J!3&->-6*
'#-$!-#6!A.-#6-$!S#6<.#=A!#6!-#6-6!E+#-.7#.?B
0-6!)#$!563!02;5!26%-3->-6!>2<-6H

N-6!f2$&-$! 6#??&! 0-6! d/<! 0-3! "23A-&O
<2..=/2=>!26!3-#6-$!2.&-6!E=>5.-!#6!Z#=>O
?/60!26*!e#-?260!253!0-$!92663=>27&
<$#6%&! #>?!0-6!-6&3+$-=>-60-6!Z-3+-A&
-6&%-%-6*!E=>.#??-$!6/=>B!0#-!d56%3!>2O
<-6!25=>!56&-$-#6260-$!A-#6-6!Z-3+-A&*

123!_-2?!T-$.#-$&!)-3-6&.#=>!?->$!E+#-O
.-! 2.3! 3#-! %-)#66-6*! f/2=>! f2$&-$! >2&
3#=>!6-5-!Z#=>&.#6#-6B!78$!023!_-2?!253O
%-02=>&m! 3/!?833-6!3#-B! 5?!E+#-.-6! ;5
08$7-6B!%5&-!e/&-6! #6!0-$!E=>5.-!>2<-6
560! ?833-6! 2?! _2%! 0-$! E+#-.-! -#6-6
D6;5%! &$2%-6*!V-$! 6#=>&! n! 9#65&-6! T/$
"-%#66!0-3!_$2#6#6%!26)-3-60! #3&!?533
4#-%-3&8&;-6!2<3/.T#-$-6***

L60!->$.#=>!%-32%&!0#-!J0--!#3&!0/=>!T-$O
./=A-60B!\-0-?!0-$!;5?!C/&&-30#-63&!;5
3+:&!A/??&!4#-%-3&8&;-6!?2=>-6!;5!.23O
3-6*!L63-$-!C-?-#60-!):$-!?#&!E#=>-$O
>-#&!62=>!-#6-?!d2>$!AR$+-$.#=>! #6!"-3&O
7/$?*! X0-$! 0#-! Z-%-.B! 0233!?26! E/66O
&2%3! 7-3&.#=>!%-A.-#0-&!-$3=>-#6-6!?533B
)8$0-!?26=>-?!25=>!%5&!3&->-6*!

D<-$!02!%#6%!-3!%2$!6#=>&!0$5?B!0-66!0-$
Q#.?!>2&!&$/&;!0-$!>2$&-6!Z-%-.6!-#6!+22$
W56A&-B! T/6! 0-6-6! )#$! 563! #63+#$#-$-6
.233-6!AR66-6*!G*"*!E&:$A56%!T/6!_-2?O
%-#3&B! L?%26%! ?#&! Z8=A3=>.:%-6B! Z-O
3+-A&! #?! L?%26%! ?#&-#6260-$! -&=*B! 5?
65$!-#6!+22$!;5!6-66-6*

Q$2%&!$5>#%!?2.!62=>!<-#!0-?!-#6-6!/0-$
260-$-6B!)23!-$!26!0-?!Q#.?!#6&-$-3326&
7260*

'F%$G;)>;=%[AB!>2<-6!)#$!563!;5!0-?
_>-?2! 7\);*;% QZ#% +,,-J! C-026A-6! %-O
?2=>&*!1#-&-$!>2&&-!02;5!-#6-6!3+266-6O
0-6! Q$2%-</%-6! 253%-2$<-#&-&B! 0-6! -$
563!T/$3&-..&-B!62=>0-?!-$!]g!4#-%-3&8&O
;-6!?2=>-6!3/..&-B!0-66!-$!)2$!Yg!9#65O
&-6!;5!3+:&*!

V#$!>2<-6!a!W56A&-!0-7#6#-$&B!0#-!)#=>&#%
3#60!5?!G#-.-!;5!3-&;-6*
Y*!"-&-6
[*!I'R$-6K!257!023!V/$&!C/&&-3B!)23!>2&
C/&&!78$!G#-.-!?#&!563-$-$!C-?-#60-*

]*!N/6A$-&!)-$0-6!560!J0--6!-6&)#=A-.6*
a*!"-;5%! ;5! 563-$-?! 9/&&/! >-$3&-..-6H
])=*A<;=%^%P3:*QZ:*;=%^%OT[[%;#QA:#;=

V-.=>-!G#-.-!>2<-6!)#$!+-$3R6.#=>!#6!56O
3-$-?! @-$26&)/$&56%3<-$-#=>! 560! )-.O
=>-! >2<-6! )#$! %-?-#632?! 2.3! C-?-#6O
0-.-#&56%*! V/! ?R=>&-6! )#$! 0#-3-3! d2>$
W$#/$#&:&-6!3-&;-6*!@#-.-!3+266-60-!Q$2O
%-6!560!T#-.-!3->$!3+266-60-!S$%-<6#3O
3-*!S#6#%-!02T/6!>2<-6!)#$!S5=>! #6!0-$
C-?-#60-T-$32??.56%! 2?! Yn*[*[ggp
T/$%-3&-..&*!

1-6! S3==>AB! >2<-6! )#$! BA=$% V;@?@
_:#)@>?@% B;G)<F;>*! S#6! 3->$! 3=>R6-$
C/&&-30#-63&!?#&!T#-.!D6<-&56%B!4/<!560
D<-60?2>.*

S#6-!2..-3!#6!2..-?!%5&-!G-#&!?#&-#6260-$
#6! -#6-$! ?2.-$#3=>-6! N5.#33-! ?#&! T#-.
E=>6--! T/$! 0-$! _8$! 560! A.-#6-6! 3+/$&.#O
=>-6!S#6.2%-6B!#$%-60)-$!#3&!0/=>!#??-$
;5!3+:&!***

B"5*&/6($/"0

@/6!0-$!C-?-#60-.-#&56%

h



S#6! V-#>62=>&3&>-2&-$3&8=A! -6&3&->&
6#=>&!-#672=>!3/*!S3!>2&!-#6-!C-3=>#=>&-*
L60! 0#-! 0#-3\:>$#%-! `2.3/! V-#>62=>&-6
[ggkc! )2$! -#6-! %26;! +-$3R6.#=>-*! 1#-
4-<-63O!560!4#-<-3%-3=>#=>&-!6#=>&!65$
T/6! 9/..l! 45! 126A-$&B! 0#-! #>$-6! _2O
3=>-6.2?+-6\56%-6! 257! -#6-?! 056A.-6
E+#-.+.2&;! A-66-6! .-$6&-B! 560! 0-$! 3#-
05$=>q3! 4-<-6! <-%.-#&-&-B! <#3! 3#-! 3#=>
%26;!257! #>6!-#6.233-6!A/66&-*!E/60-$6
25=>! 0#-! 4-<-63O! 560! 4#-<-3%-3=>#=>&-
T/6!?#$!+-$3R6.#=>!?#&!?-#6-?!'-$$6!d-O
353!560!T#-..-#=>&!3/!?26=>-?!260-$-6B
0-$!0#-3-6!D$&#A-.!%-$20-!.#-3&*!

C/&&! <-%-%6-&! 9-63=>-6! #6! d-353B
?2=>&! 3#-! 6-5%#-$#%! 257!?->$*!V-$! -#6O
?2.!25=>!65$!-#6!)#6;#O
%-3! <#33=>-6! 3-#6-3
.#-<-T/..-6! V-3-63
%-2>6&! >2&B! <-A/??&
'56%-$*! '56%-$! 62=>
-=>&-?! 4-<-6B! 62=>
4#=>&!78$!0#-!E--.-!560
05$=>0$#6%-60-$!4#-<-B
0#-!3#=>!65$! #6!0-$!"-O
%-%656%!?#&!J'9!0266
-60.#=>! -$78..-6*! E/
)2$! 563-$! _>-2&-$O
3&8=A!1SZ!_DEf'SeO
4D9WSedLeCS! -#6
02$%-3&-..&-3! "#.0! 78$
d-35!E5=>-! 62=>! 563B

560!563-$-!E5=>-!62=>! #>?B!)#-!1#-&-$
N$-#<25?! #6! 3-#6-$! W$-0#%&! 2?! '-#.#%
D<-60!263+$-=>-60!25378>$&-*

_>-2&-$! `%-$20-! 25=>! #?! C/&&-30#-63&c
-,#3&#-$&! 6#-!65$!5?!3-#6-$! 3-.<3&!)#..-6B
3/60-$6!-3!#3&!-#6!N/??56#A2&#/63?#&&-.*
S3!)#..!-&)23!?#&&-#.-6!r!257!-&)23!257O
?-$A32?!?2=>-6*! L60! 02?#&! 0#-3-! D$&
T/6! N/??56#A2&#/6! 25=>! #6! 0#-3-?
V-#>62=>&3%/&&-30#-63&! 3&2&&7#60-6
A/66&-B! >2<-6! T#-.-! 9-63=>-6! ?#&! %-O
>/.7-6! 560! 3#=>! #6! >/>-?!92F! +-$3R6O
.#=>! #6T-3&#-$&*! @#-.-! E&560-6! @/$<-$-#O
&56%3O!560!W$/<-62$<-#&B!6#=>&!65$!78$!0#-
E=>253+#-.-$B! 3/60-$6! 25=>! 78$! 4#=>&O! ^
560! _/6&-=>6#A-$B! "8>6-62$<-#&-$B! N#6O
0-$!72>$-60-!560!_-,&!2<>R$-60-!S.&-$6
r! 1#-! 953#A! )5$0-! #6! )/=>-6.26%-$
E&50#/2$<-#&! T/$+$/05;#-$&B! 0#-! "8>6-6O
<#.0-.-?-6&-!560!Z-s5#3#&-6!;532??-6O
%-&$2%-6*!D44SB!!0#-!?#&%-?2=>&!>2<-6B
5?!563!2.3!C-?-#60-!0#-3-3!<-3/60-$-
V-#>62=>&3%-3=>-6A!;5!<-$-#&-6B!)2$-6
7$-#)#..#%!560!?#&!"-%-#3&-$56%!02<-#!560
>2<-6! 6-5-! '-$2537/$0-$56%-6! $#=>&#%
%5&! %-?-#3&-$&*! 123! )2$! -#672=>! 3=>R6

V#$!<-$#=>&-6

k

V]S`Sa%DH_I[%!]H.]S%D]W].S%^

P);%K]8%['S_I].D'!L].V`.O]%;=>@>A=<



;5! <-/<2=>&-6! 560! >2&! ?-#6-! +-$3R6.#O
=>-!Q$-50-!2?!W$/;-33! #??-$!6-5!-6&O
72=>&M!D5=>!023!%5&-!560!56A/?+.#;#-$&-
9#&-#6260-$!2..-$!"-&-#.#%&-6!)2$!-#6!E-O
%-6B!0-$!78$!2..-!;5!3+8$-6!)2$*

L60! )23! 2?! S60-! 02<-#! >-$253! A2?B
A/66&-! 3#=>B! 0-6A-! #=>B! 3->-6! .233-6M
S#6-! _>-2&-$+$/05A&#/6B! 0#-! [n! 42#-6O
E=>253+#-.-$! #?!D.&-$!T/6!n!<#3!h]!d2>O
$-6! 560! h! '-.7-$! T-$-#6&-B! 0#-! $#=>&#%
I4256-! %-?2=>&K! >2&! 560! 0#-! -#6! %5&-
560! 263+$-=>-60-! "/&3=>27&! >2&&-B! )#-
?#$!?->$72=>!;5$8=A%-?-.0-&!)5$0-*!S#6
V-#>62=>&3%/&&-30#-63&B! 0-$! 9-63=>-6
#63!'-$;!3+$2=>*!!L60!#=>!0-6A-B!2..-!"-O
&-#.#%&-6!)8$0-!?#$!;53&#??-6B!)-66!#=>
32%-H! Q8$! I0#-! 4#-<-! 563-$-3! 4-<-63K
#??-$!)#-0-$!%-$6M

)%,=&($/"0

V#$!<-$#=>&-6

p
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POOO&-6$&%)H0(&%"H0")%OQ
`'-.?5&!V2%6-$B!J6%-6#-5$!560

Q2?#.#-6T2&-$c

POOO&-6$&;#))%(&R#")&$'"%*&?'6$)%OQ
`X+2l#!`f>$#3&#26c!950#?5B!"#/./%-B!A266

3-=>3!T-$3=>#-0-6-!E+$2=>-6*c

POOO&%(&?%-*%&S%-)&-()N&E7&;#))&E7&.#??%*OQ
`V/.7%26%!"$260-3B!J6&-$6#3&B!

#33&!%-$6-!N5=>-6*c

POOO&-6$&?-6$&5("&<-%(%&;%?%-*<%
%*)(6$-%<%*&$0D%&7*<&H%-,&-6$&-*

;,07D%*(5"0F%*&*-6$)&-*&?%-*%?&%-F%*%*
:05)&(6$?#"%*&H-,,OQ

`_>/?23!N/?+2B!"#/./%-B!):$-!2?!.#-<3&-6
#??-$!56&-$)-%3*c

POOO&%(&%-*%&%6$)%&TDH%6$(,7*F&E7?&T,,)0F
-()N&<-%&?-"&U"05)&F-D)OQ

`D6&\-!'25+&B!E=>8.-$#6B!$-0-&!)-#&-$B!25=>
)-66!#>$!A-#6-$!;5>R$&*c

POOO&-6$&F%"*%&.#??%OQ
`d/>266-3!E=>$R0-$OE=>-&-.#%B
W>l3#A3&50-6&B!>2&!3#=>!.-&;&-63!

N/6&2A&.#63-6!%-A257&*c

POOO&%(&E7?&:#**)0F&<0E7&F%$'")OQ
`9-.#62!W53=>B!D<#&5$#-6&#6B!>2&!-#6-!N2&;-

?#&!65$!-#6-?!D5%-*c

POOO&-6$&<%*.%N&<0((&%(&H-6$)-F&-()N&;%?%-*J
(6$05)&?-)&V$"-()%*&E7&$0D%*&7*<&-6$&(#
E7?-*<%()&%-*&5%()%(&;"722%*<0)%&?-)

;#))&-*&<%"&R#6$%&$0D%OQ
`1/$&\-!"$260-3B!V-.&-6<5??.-$#6B!05$=>O
)2=>&!?#&!%5&-6!"8=>-$6!%-$6!25=>!?2.

%26;-!e:=>&-*c

p



!)*9:% ?=<% S9:GA#$E#3>% ^% K);
]#=":#?=B%F?@@%@>)FF;=

V#$!2..-!<$25=>-6!e2>$56%B!560!023!&:%O
.#=>*!e2>$56%!78$!0-6!NR$+-$!Le1!!e2>O
$56%!78$!C-#3&!560!E--.-*!S#6#%-!_2%-!#?
d2>$!A266!?26!253!<-3&#??&-6!C$860-6
3#=>-$.#=>! ?2.! 02$257! T-$;#=>&-6*! D<-$
257!125-$!#3&!e2>$56%3T-$)-#%-$56%!56O
%-3560*

L60! 0#-! S$6:>$56%! ?533! 3&#??-6M! S#6
"2<l! A266!?#&!E=>)2$;<$/&! 6/=>!6#=>&3
26726%-6*! J>?! 7->.-6!0#-!G:>6-!560!-3
A266!3/!3=>)-$-!N/3&!6/=>!6#=>&!/$0-6&O
.#=>! T-$025-6*! '#6%-%-6! -#6! S$)2=>3-O
6-$B!0-$!3#=>!65$!T/6!9#.=>!-$6:>$&B!)#$0
257!0#-!125-$!25=>!?#&!@-02556%3+$/<O
.-?-6! 257! C$560! T/6! 42A&/3-8<-$O
3=>533! <;)*! 42A&23-?26%-.! ;5! &56! <-O
A/??-6*!123!#3&!0266!25=>!6#=>&!3=>R6*!

e56B! ?#&! 0-$! C.25<-6362>$56%! T-$>:.&
-3!3#=>!)/>.!%-625!3/*!D5=>!0#-3-!?533
+233-6! 560! 0-?! IC.25<-632.&-$K! 26%-O
?-33-6!3-#6*!L60!3/!-$&R6&!0-$!Z57!62=>
?->$!E=>)2$;<$/&!78$!0#-!IS$)2=>3-6-6K
#6! 563-$-6!C-?-#60-6! #6! $-%-.?:F#%-6
D<3&:60-6! #??-$! )#-0-$B! 560! %-?-#6&
3#60!?-#3&H! ?->$! &#-73=>8$7-60-B! &>-/./O
%#3=>!>-$2537/$0-$60-!W$-0#%&-6!560!"#O
<-.3&50#-6*! 1#-! IC.25<-63<2<l3K! 2$&#A5O
.#-$-6! 3#=>! 02%-%-6! ?-#3&! 56%-625-$B
)-#.! 3#-! )/>.! 0-6! '56%-$! T-$3+8$-6B
6#=>&! 2<-$B! )23! %-625! #>$
92%-6!02!<-%->$&!560! 7$-5O
-6! 3#=>! -6&3+$-=>-60! -#6O
72=>B! )-66! 3#-! \-?260! ?#&
-&)23!;5!65=A-.6!T-$3/$%&!mOc
C26;! )#-! #?! I$#=>&#%-6! 4-O
<-6K*

Y#AB;% 4a! V-.O
=>-! e2>$56%
<-02$7! -#6! >-O
$26)2=>3-60-$
f>$#3&!656!)#$AO
.#=>B! 5?!3-#6-6!C.25<-63>56%-$! ;5! 3&#.O
.-6U

V#$! 3&2$&-6! -$3&! -#6?2.!?#&!C$560.-%-6O
0-?H

E/"3:6"5*/#(9#,F*#1,43:"GG(HI(X<!)#$!656
\56%!/0-$!3=>/6!-$)2=>3-6! #?!C.25<-6
3#60B!3/!#3&!0#-!<#<.#3=>-!D6&)/$&!-$3&256O
.#=>-$)-#3-! 78$! 2..-! %.-#=>H! I1-$!9-63=>
.-<&! 6#=>&! T/?! "$/&! 2..-#6B! 3/60-$6! T/6
-#6-?! \-0-6! V/$&B! 023! 253! 0-?! 9560
C/&&-3!%->&*K!`T%.*!n*!9/!kB]!560!9&!aBac
D.3/!AR$+-$.#=>-!e2>$56%H! \2B!2<-$!25=>
%-#3&.#=>-!e2>$56%*!+%#:(E%::/3(21::/#,J(

9#,F*#1,43:"GG(KI( +"#( /#,F*#/,( 1,3
4/"3:6"5*('1#5*(/",/(6/A/,'"4/(L/7"/*1,4
71( M/313J% d-353! 3+$#=>&! T/6! 3#=>! 3-.<3&
2.3! 0-?! I"$/&! 0-3! 4-<-63K! 560! T-$O
3+$#=>&H!V-$!;5!#>?!A/??&!)#$0!6#-!?->$
>56%-$6!`T%.*!d/>!bB!]a!77*c*!

N.#6%&! \2! %26;! -#672=>*! D<-$! )/>-$! 560
)#-!<-A/??-!#=>!0#-3-!D$&!e2>$56%U

12;5! %#<&! -3! 656! 0#-! T-$3=>#-0-63&-6
_>-/$#-6*!1-$!-#6-!3=>)R$&!257!0#-!IE&#..-
G-#&K! 2?! 9/$%-6! ?#&! $-%-.?:F#%-?! "#O
<-.3&50#5?! 560! C-<-&*! S#6! 260-$-$! 7#6O

0-&!D++-&#&!D6$-%-60-3!#6!-#O
6-$! 253%-0->6&-6! 4/<+$-#3O
;-#&*! 1-$! 6:=>3&-! %->&! 3+2O
;#-$-6! 560! )#$0! %-3:&&#%&
05$=>! 0#-! 3+8$<2$-! C-%-6O
)2$&!C/&&-3! #6!3-#6-$!E=>R+O
756%*!D<-$!#6!-#6-?!3#60!)#$

V#$!<-$#=>&-6

Yg

_>-?-6$-#>-H
KH]%]bL]8H!].[H]8UHS[]%^%'=@>)Q>?=B
$?%B;)@>*)9:;=%S;*E@>X;#@?9:;=
D57!;5![;)*%+!563-$-$!C.25<-63OQ/$3=>56%3$-#3-M

Yg



563!2..-!-#6#%H!1-$!E/66&2%!9/$%-6!560
0#-! W$-0#%&! 3/..&-6! 563-$-! '25+&62>O
$56%3s5-..-! 3-#6*!'#-$! &26A-6!)#$!f>$#3O
&-6! S6-$%#-! 78$! 0#-! %26;-! V/=>-! ***
1Xf'!'D4_MMM!V/!3&->&! 0-66!023U! J=>
>2<-! T-$%-<.#=>! 62=>! -#6-$! "#<-.3&-..-
%-35=>&B!0#-!0#-3-!_>-/$#-!56&-$?25-$&*

)/6A3:N/#315*(HI(

)/"(/",0&6(4&,7(/*#6"5*(71('"#(3/6A3:(1,'
35*#/"A:('"#(&12D(!%N%,(3"5*('/",(E6&1A/
&2%&:%.#=>(!"#.6"5*( ,F*#:J(O'/#(0133:( '1
",('/#(+%5*/(*1,4/#,P( Q,(!/65*/,(B%-
0/,:/,( '/3( R66:&43( 2/*6:( '"#( 4/"3:6"5*/
;%3:( 1,'(!&3(!8#'/( '/,($1,4/#( '"#/.:
1,'( 46/"5*( N%#( O#:( 3:"66/,P( Q,( !/65*/0
S>&'/,T( .&,,3:( '1( 3%65*/( U&*#1,4( A/-
.%00/,P

e56B!T#-..-#=>&!)#$0!0#$!>#-$!3=>/6!-#6!)-O
6#%! 0-5&.#=>B! /<! 05B! %26;! )-$&7$-#! <-O
&$2=>&-&B! ->-$! 6/=>! -#6! C.25<-63<2<lB
-#6! C.25<-63A.-#6A#60B! O\5%-60.#=>-$
/0-$! O-$)2=>3-6-$! <#3&*! d-0-$! f>$#3&
05$=>.:57&! `>/77-6&.#=>Mc! 0#-3-6! V2=>3O
&5?3+$/;-33B! 560! \-0-! 0#-3-$! W>23-6
>2&! #>$-! "-$-=>&#%56%! 560! .-%&! 0#-
C$560.2%-!78$!0#-!6:=>3&-*

Y#AB;% +a! J6! )-.=>-$! V2=>3&5?3+>23-
<-7#60-3&! 05! 0#=>U! E&-..3&! 05! 0#=>! #>$-6
'-$2537/$0-$56%-6U

S#6! "2<l! 3+8$&! 0-6! e2>$56%3<-02$7B
<$25=>&!2<-$!6/=>!\-?260-6B!0-$!-3!T-$O
3/$%&*! E/! 25=>! 0-$! E5=>-60-! /0-$! 6-5
%-</$-6-!f>$#3&B!0-$!-$3&!-#6?2.!C$560O
.-%-60-!C.25<-63#6>2.&-! -$A.:$&! <-A/?O
?-6! ?R=>&-B! 560! ;)2$! #6! T-$025.#=>-6
':++=>-6*

C.25<-63A.-#6A#60-$!?2=>-6! #>$-!-$3&-6
-#%-6-6!E=>$#&&-*!E#-!+$/<#-$-6!T#-..-#=>&
;5?!-$3&-6!92.B!-#%-63&:60#%-3!"#<-..-O
3-6! /0-$! C-<-&*! '2<-6! 6/=>! T#-.-! VO
Q$2%-6*! V2$5?U! V/! 3&->&! 023U! V#-
%->&!023U

N#60-$! #?! C.25<-6! %-)#66-6! ;56->O
?-60!E-.<3&T-$&$25-6! 02$#6B! #>$-!"-;#-O
>56%!?#&! d-353! -#%-63&:60#%! ;5! %-3&2.O
&-6B! <$25=>-6! 2<-$! 6/=>! L6&-$3&8&;56%
<-#?!4-$6-6!560!D577#60-6!)#=>&#%-$!J?O
+5.3-*

S#6! C.25<-63Od5%-60.#=>-$! >#6&-$7$2%&
023! C-.-$6&-B! <#.0-&! 3#=>! -#6-! -#%-6-
9-#656%! 02;5! 560! +$/<#-$&! @2$#26&-6
253B! 5?! -#6! -#%-6-3! C.25<-6375602O
?-6&B!-#6-!%5&!%-%$860-&-!"-;#->56%!;5
d-353!560!0#-! 02;5!+233-60-6!Q/$?-6
257;5<25-6*

L60! 0#-! C.25<-63OS$)2=>3-6-6U! E#-
3/..&-6! #>$!Q5602?-6&!%-7560-6!560!%5&
%-%$860-&!>2<-6*!E#-!3/..&-6!)#33-6B!)/
3#-!#>$-!e2>$56%!>-$!<-A/??-6B!3#=>!#>$
"$/&! 3-.<-$! 3=>?#-$-6! AR66-6! 560! #$O
%-60)266! #6! 0-$! 42%-! 3-#6B! ;5! C.25O
<-63OS.&-$6B! \2! 3/%2$! C.25<-63OC$/F-.O
&-$6!;5!)-$0-6B!0#-!)#-0-$!0#-!S.&-$6!?#&
#>$-6! S$72>$56%-6! 560! #>$-?! 7-3&! %-O
%$860-&-?B!-$+$/<&-6!C.25<-6!56&-$3&8&O
;-6*! 12;5! %->R$&B! -#6! E&8=A! T/6! 3#=>
)-%!;5!3=>25-6B!0#-!-#%-6-!@-$3/$%56%
;5!%-):>$.-#3&-6B!2<-$!25=>B!78$!0#-!@-$O
3/$%56%! 260-$-$! ?#&! @-$26&)/$&56%! ;5
8<-$6->?-6*

e2&8$.#=>! 3#60! 0#-! o<-$%:6%-! 7.#-F-60
560!?26=>?2.!#3&!-3!%5&B!?2.!)#-0-$!-#O
6-6! S6&)#=A.56%33=>$#&&! ;5$8=A! ;5! 3+5O
.-6B!5?!023!Q5602?-6&!6-5!;5!7-3&#%-6*
D<-$!26!563!-$)2=>3-6-!f>$#3&-6!3&-..&

V#$!<-$#=>&-6

YYYY



3#=>! 0#-!Q$2%-H!V#-! -$)2=>3-6! 3#60!)#$
-#%-6&.#=>B!)-66!)#$! 3&:60#%!62=>!Q8&&-O
$56%!05$=>!260-$-!3=>$-#-6*!e2&8$.#=>!#3&
-3!6-&&!560!?-#6-$!S$6:>$56%!7R$0-$.#=>B
)-66! ?#$! \-?260! -&)23! "-AR??.#=>-3
560!e:>$-60-3!;5<-$-#&-&!/0-$!25=>!-&O
)23!%26;!e-5-3!;5!N25-6!%#<&B!023!?-#O
6-6!C.25<-6!>-$2537/$0-$&*!D<-$!2<>:6O
%#%!<#6!#=>!2.3!-$)2=>3-6-$!f>$#3&!02T/6
0/=>!)/>.!6#=>&!?->$*! J=>!>2<-!%-.-$6&B
%-#3&.#=>! 3-.<3&! 78$! ?#=>! ;5! 3/$%-6! 560
?-#6-! "-;#->56%! ;5! d-353! ;5! +7.-%-6*
1#-!"#<-.!3&->&!#??-$!<-$-#&*!`E=>):$;-O
$-3! E=>)2$;<$/&! %#<&! -3! 6:?.#=>! 6#=>&Mc
J?!C-<-&!<#6! #=>!A-#6!e-5.#6%*! J=>!>2<-
%-.-$6&! 257! 0#-! E&#??-! 0-3! '-#.#%-6
C-#3&-3!#6!?-#6-?!4-<-6!;5!2=>&-6!560
#>$! ;5! 7/.%-6*! J=>! A-66-! ?-#6-! C2<-6
560!?-#6-!"-$5756%!560!#6T-3&#-$-!?#=>
-6&3+$-=>-60! #?!"25! 2?!Z-#=>!C/&&-3*
J=>! <#6! #6! 0#-! C-?-#60-! -#6%-<-&&-&B
>2<-! e-&;)-$A-! 257%-<25&B! 0#-! 25=>
?#=>!?#&! &$2%-6B!)-66! #=>! #6!e/&!%-$2&-
560!'#.7-!<$25=>-!/0-$! #=>!Q$2%-6!-<-6
6#=>&! 2..-#6-! <-26&)/$&-&! <-A/??-*! S3
%#<&! C-3=>)#3&-$B! 0#-! ?#=>! .#-<! >2<-6
560!?#=>! 25=>! .#-<-T/..! A/$$#%#-$-6! 08$O
7-6B!)-66!#=>!?#=>!?2.!257!D<)-%-6!<-O
)-%-*! L60! ?-#6-! '25+&7$2%-! 3/..&-! -#O
%-6&.#=>! 6#=>&! ?->$! 3-#6B! )/! "5*(?-#6-
e2>$56%! >-$! <-A/??-B! 3/60-$6H! V-$
<$25=>&!3/63&!6/=>!Q5&&-$U!D6!)-6!A266
#=>! )-#&-$! T-$&-#.-6B! )23! #=>! >2<-U! ***
e2&8$.#=>! #??-$! #?! J0-2.! %-3+$/=>-6B
023!6#-!;5!Ygg!t!-,#3&-6&!#3&*

4#-<-$!4-3-$B! .#-<-!4-3-$#6B!%->-! #=>!;5
)-#&!?#&!?-#6-6!"->25+&56%-6U!J=>!>/7O
7-! 560! 0-6A-! 6#=>&B! 0-66! #=>! 3=>.#-F-
?#=>! #6!0#-!02$#6!3&-=A-60-6!'-$2537/$O
0-$56%!?#&! -#6! 560! )-$0-!?#=>! 26! 0-6
7/.%-60-6! E-.<3&T-$35=>-6! ?#&! <-&-#.#O
%-6*!D5=>!3&->-!#=>!?#&!?-#6-$!S#63=>:&O
;56%! 0-$! 1#6%-! 6#=>&! %26;! 2..-#6-! 02*
C-8<&-!"#<-..-3-$!?R%-6!;53:&;.#=>!-#6O
?2.!I;E#";#%c5%44%^%d5%4+!3&50#-$-6*

1-3>2.<! 78>.&! -5=>! <#&&-! 6#=>&! %-:$%-$&B
3/60-$6! 65$! ?#&! 0#=A-6! E=>)2$;<$/&O
3=>-#<-6! T-$3/$%&*! 9#.=>! 560! '/6#%
%#<&q3!0266!3+:&-$M

)/6A3:N/#315*(KI(

)5*F:7/( '"5*( /",0&6( 3/6A3:( /",D( ",( !/6-
5*/#(E6&1A/,3!&5*3:103G*&3/( '1( '"5*
4/#&'/(A/2",'/3:J(+/65*/(.%,.#/:/,(R,-
7/"5*/,( 3G#/5*/,( '&28#P(9,:!"5./63:( '1
'"5*('/",/0(E6&1A/,3&6:/#(&,4/33/,P

)/6A3:N/#315*(VI

+"#( &66/( 4/A/,( 4/#,/( W/#&,:!%#:1,4( &,
&,'/#/( &AJ( XA/#6/4/( /",0&6D( !/,( '1
Y4&,7( "0( ( Q,,/#,Z( N/#&,:!%#:6"5*( 28#( '/"-
,/,( E6&1A/,3!&5*3:10( *F63:J( XA/#G#8-
2/D( %A( '"/3/( 9",35*F:71,4( A/"( >"5*:( A/-
:#&5*:/:( N%663:F,'"4D( ,1#( 710( [/"6( %'/#
4&#( ,"5*:( 3:"00:J( )5*#/"A/( '"#( &12D( !/6-
5*/,( ,F5*3:/,( +&5*3:10335*#"::( 71
0/*#( 9"4/,N/#&,:!%#:1,4( %'/#D( !/,,
'&3( '/",/0(E6&1A/,3&6:/#( &,4/0/33/,
"3:D( E6&1A/,3A/46/":1,4( &,'/#/#( '1( &63
,F5*3:/3( 4/*/,
0\5*:/3:J

)/6A3:N/#315*(]I

)5*8::/( '"#( /",
35*\,/3( E6&3
B"65*(/",D(35*0"/#/
'"#( /",( 6/5./#/3
L#%:('&71(1,'(N/#-
7/*#/( A/"'/3( 0":
E/,133<

)%,=&($/"0

J?!6:=>3&-6!'-7&

_-#.!]!0-$!SuWSZJ9Se_JSZNJE_SH

P;#% ;@% GAB>% ///%%%^%%% e3=% <;#% _:A=9;
E3<;=*3@;=%e;#>#A?;=@

V#$!<-$#=>&-6

Y[Y[



[#;=<Q3#@9:?=B

S3!):$-!\2!;5!3=>R6B!)-66
#??-$! 65$! 2..-3! 26! 563
T/$<-#!$253=>-6!)8$0-M

4:6%3&!6#=>&!?->$! #3&!0#-
N#$=>-! 0-$! Q-.3! #6! 0-$
"$26056%!/0-$!0-$!3#=>-O
$-! '/$&! #6! 0-6! E&8$?-6
0-$! G-#&*! J??-$! )#-0-$
3=>)2++&! L6-$)2$&-&-3
560! L6%-)/>6&-3! <-#
563! >#6-#6*! 123! <-$-#&-&
?26=>?2.! e/&B! ?26=>O
?2.!Q$-50-*!J??-$!<$#6%&
-3! -$3&! -#6?2.! L6$5>-*
X0-$!.R3&!P6%3&-!253H

V-$0-6!)#$!-&)2!%2$!7/$&O
%-$#33-6! )-$0-6! O! >#6O
)-%! #63! L6%-)#33-B! #63
L6%.8=AU!123!%.25<-!#=>
6#=>&*! V-66! 0#-! W7/$&-6
0-$! 'R..-! 0#-! C-?-#60-
6#=>&! 8<-$)#60-6! )-$0-6B! )#-! d-353
32%&B!0266!3=>/6!%2$!6#=>&!0#-!_$-60)-.O
.-6!0-$!V-.&*

E/..-6!)#$!<-33-$!?#&3=>)#??-6!257!2.O
.-6! 0#-3-6! V-..-6U! C26;! 3#=>-$! 6#=>&*
@#-.-! 3#60! \2! />6->#6! ?/$%-6B! 3+:&-O
3&-63!8<-$?/$%-6!3=>/6!)#-0-$!T-$-<<&*
12! ./>6&!0#-!98>-!6#=>&B!023!V-..-6$-#O
&-6!;5!8<-6*

X0-$!):$-!-3!2?!<-3&-6B!3#=>!?R%.#=>3&
%5&! 2<;53=>/&&-6U! vV-.&H! <.-#<-! 0$25O
F-6Mv! $#-7-6! )#$! 0266B! 3+-$$&-6! Q-63&-$
560! _8$-6B! D5%-6! 560! X>$-6! 7-3&! ;5B
560!>/77&-6B!0233!0/=>!)-6#%3&-63!56&-$
563! 2..-3! <-#?! D.&-6! 560! @-$&$25&-6
<.-#<&*! "#3! 0266! T#-..-#=>&! -#6-$! ?#&! 023
2.&-! E+/6&#O4#-0! 05$=>! 0#-! T-$$#-%-.&-6
Q-63&-$.:0-6!>R$&!vL6&-$!0-6!_2.2$-6!0-$
9#-7! T/6! &253-60! d2>$-6Mv! E+:&-3&-63
0266!)#33-6!)#$B! 0233!-3! 3/!25=>!6#=>&
%->&*

1/=>! IW$87-&! 2..-3B! 023! C5&-! <->2.&-&MK
`Y*!_>-332./6#=>-$! nB[Yc! ^! .25&-&! 0-$
Z2&3=>.2%!0-3!D+/3&-.3B!0-$!02?2.3!)#-
>-5&-!E#66!?2=>&*!V#$!)-$0-6!2.3/!926O
=>-3!#6!0-6!%26;-6!_$-603!25=>!2.3!%5&
-$A-66-6! 560! %-$6! 257%$-#7-6*!V23!?#$
26%-3#=>&3! 2..-$!@-$:60-$56%-6! 5?!563
>-$!02<-#!2?!?-#3&-6!C-026A-6!?2=>&B
#3&B!0233!)#$!S#6#%-3!3=>/6!8<-$6/??-6
>2<-6! 560! -3! )/>.! %2$! 6#=>&! ?->$! ./3O
)-$0-6!AR66-6H

YAF)*);%3<;#%U)#9:;%f

Q8$! T#-.-!9-63=>-6!)#$0! <-#3+#-.3)-#3-
IN#$=>-!2.3! J63&#&5&#/6K!;56->?-60!)-6#O
%-$!)#=>&#%*!12T/6!3#60!25=>!)#$!2.3!C-O
?-#60-!<-&$/77-6M!1#-!)2=>3-60-!L6;5O
7$#-0-6>-#&! ?#&! %$/F-6B! 3=>)-$7:..#%-6
D++2$2&-6!<-%863&#%&!023*!1#-!D6/6l?#O
&:&!0-$!9233-!.:33&!T#-.-!62=>!X$&-6!35O
=>-6B!)/! 3#-! 2.3!S#6;-.6-! %26;! +-$3R6O
.#=>!)2>$%-6/??-6!)-$0-6*!1-3>2.<!#3&

N#$=>-6&$-603

Y]Y]Y]

!



0-$!V563=>B!\2!023!E->6-6!62=>!-6%-6
+-$3R6.#=>-6! "-;#->56%-6! #6! Q$-560O
3=>27&-6!560!Q2?#.#-!56%-<$/=>-6*!_$/&;
0-$!/77-63#=>&.#=>-6!S6&&:53=>56%-6B!0#-
2..-! #6! 0#-3-6! "-$-#=>-6! A-66-6*! Q/$O
3=>-$! 3+$-=>-6! 02T/6B! 0233! Q2?#.#-
`<#/./%#3=>-!)#-!%-):>.&-c! #6!)-#&-6!"-O
TR.A-$56%3&-#.-6! ?#&&.-$)-#.-! N#$=>-! -$O
3-&;&! >2&M! J63/7-$6! #3&! 023! 253%-0->6&-
Q$8>3&8=A! 2?! E/66&2%! 9/$%-6! 25=>
-#6-!D$&!6-5;-#&.#=>-$!C/&&-30#-63&*

O*A?E;=%;#*;E;=5%=)9:>%*;:#;=

J6!D?-$#A2!T#-.-$/$&3!3=>/6!_2&32=>-B!<-#
563! 6/=>! #?! N/??-6! #3&! ;50-?! -#6-
3+8$<2$-! D<A->$! T/?! 1/%?2&#3?53*
926! >2&! 0#-! e23-! T/..! T/6! 4->$0#3A53O
3#/6-6!560!E+#&;7#60#%A-#&-6*!V-$!)/..&-
#6! 0-$! @#-.72.&! 0-$! N#$=>-6! 560!C-?-#6O
0-6!6/=>!0-6!o<-$O!/0-$!15$=><.#=A!<-O
>2.&-6B! )23! )/! )#-! 560! )2$5?! %-.->$&
)#$0U!123!#3&!T#-.-6!;5!?8>32?!560!O!)#$
A-66-6! 023! 0/=>! 25=>M! O! /7&! %-65%! 3/
)-#&! )-%! T/?! &:%.#=>-6! 4-<-6*! S3! #3&
0-3>2.<! )-6#%-$! 0#-! $-=>&-! 4->$-! 2.3
023!3=>R6-!S$.-<6#3B!023!?#=>!?#&!260-O
$-6! T-$-#6&*!E=>R6-!S$.-<6#33-!>2&!?26
?#&!4-5&-6B!0#-!-#6-?!3l?+2&>#3=>!3#60B
<-#!%5&!#63;-6#-$&-6!@-$263&2.&56%-6B!0#-
257!?/0-$6-!V-#3-!?R%.#=>3&!2..-!E#66-
263+$-=>-6*! V-66! 3=>/6B! 0266! 3/..
C.25<-! -$.-<&! )-$0-6! AR66-6B! 263&2&&
<./F! &$/=A-6-3! V#33-6! ;5! T-$?#&&-.6*
V23!023!'-$;!<-)-%&B!023!-$3=>-#6&!2.3
%5&!560!$#=>&#%!560!.-<-63)-$&*

@#-..-#=>&! >:6%&! ?#&! 0#-3-$! 3&:$A-$-6
-?/&#/62.-6!D53$#=>&56%!25=>!-#6!_$-60
;532??-6B! 0-6! )#$! <-A.2%-6! /0-$! %-O
6#-F-6B!\-!62=>0-?H!4#-<-$!A-#6-!.26%7$#O
3&#%-6! @-$<#60.#=>A-#&-6! /0-$! @-$+7.#=>O
&56%-6! -#6%->-6M! V#$! .233-6! 3&2&&! 0-3O
3-6! 0#-! 1#6%-! 257! 563! ;5A/??-6B
3=>25-6!0266B!)#-!)#$!%-.256&!3#60!560
)/;5!)#$! 453&! >2<-6!^!023!?2=>-6!)#$
0266*! @#-..-#=>&*! E-#&! d2>$-6! .-#0-6!@-$O

-#6-! 2..-$! f/5.-5$! 02$56&-$*! 123! S>$-6O
2?&B! 7$8>-$! 8<-$! d2>$-B! ?26=>?2.! .-O
<-63.26%!)2>$%-6/??-6B! >2&!98>-! ;5
8<-$.-<-6*! '-5&-! )#..! ?26! ;5?! -#6-6
C-.0!3->-6!560!;5?!260-$6!3+:&-3&-63
62=>! -#6-?! d2>$! )#-0-$! 7$-#! 3-#6B! 3#=>
62=>!-&)23!e-5-?B!?R%.#=>3&!E+266-6O
0-$-?!5?3->-6*!1#-!V-.&!#3&!\2!25=>!3/
%$/FB! 0-$! 9R%.#=>A-#&-6! 3/! 56-60.#=>
T#-.-M!V:$-!3=>20-B!02!-&)23!;5!T-$+23O
3-6B! /0-$U! O! 9#&2$<-#&-$! <-A/??-6! )#$
0-3>2.<! 65$! 6/=>! #6! 3-.&-6! A/3&<2$-6
560!<-?-$A-63)-$&-6!Q:..-6!257!.:6%-$-
G-#&*! Q8$! W$/\-A&-! 02%-%-6! 3=>/6*! 92.
-#6-!V-#.-!?#&?2=>-6B! 023! %->&! \2*!V#$
)-$0-6! 563! )/>.! 02?#&! 2<7#60-6! 560
25=>! 0#-! C-?-#60-2$<-#&! ?->$! 560
?->$! 2.3! W$/\-A&2$<-#&! <-%$-#7-6! .-$6-6
?833-6*

O;F;)=<;%QZ#%A**;fC

V#$! 2.3!Q$-#A#$=>-!-6&)#=A-.6! #6! 2..-0-?
3&#..B! >-#?.#=>! 560! )#-! #??-$! ?#&! ;)-#O
>560-$&\:>$#%-$!@-$3+:&56%!A#$=>.#=>-!S#O
%-62$&-6B!0#-!)#$!5$3+$86%.#=>!6#-!>2<-6
)/..&-6*! d-&;&! 3#60! 3#-! -$)863=>&B! 253
E#=>&!?26=>-$!"2+&#3&-6!3/%2$!6R&#%*!J=>
?-#6-! 6#=>&! 3/! 3->$! 0#-! 4#&5$%#-B! 6/=>
)-6#%-$! 0#-! 7$-#A#$=>.#=>-6! N#$=>&8$?-
?26=>-$/$&3*! S3! %->&! T#-.?->$! 5?! 0-6
_$-60B! 563-$! >/>-3! C5&! 0-3! W$#-3&-$O
&5?3! 2..-$! C.:5<#%-6B! 0#-! 9#&T-$26&)/$O
&56%! 2..-$!9#&%.#-0-$B! 26! 0#-! '25+&2?&.#O
=>-6! `560! -#6#%-! )-6#%-! S6&>53#23&-6c
;5! 0-.-%#-$-6*! 1#-! "-35=>-$;2>.-6! <-#
C-?-#60-T-$32??.56%-6! 3+$-=>-6! 02
-#6-! 0-5&.#=>-! E+$2=>-*!9#&0-6A-6B!9#&O
<-&-6B! 3#=>! -#6-! -#%-6-!9-#656%! <#.0-6
#3&!3#=>-$!?8>32?*!S#6-!4-#&56%B!0#-!@-$O
&$25-6! %-6#-F&B! #3&! -#6-! 3=>R6-! E2=>-*
D<-$!)#$!3#60!<-$57-6B!?860#%-!f>$#3&-6
;5! 3-#6M!V#$! 2..-!?#&-#6260-$! 3/..-6! 023
Z-#=>! C/&&-3! <25-6*! e5$! )-66! dS1SZ
560!dS1S!#>$!_-#.!02;5!-#6<$#6%-6B!A266
023! %-.#6%-6*! X<! )#$! 023! 6/=>! )#-0-$
>#6<-A/??-6U

N#$=>-6&$-603
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D..-6&>2.<-6! T-$$#6%-$&! 3#=>! \2! .-#0-$
25=>!0#-!Q:>#%A-#&B!E+26656%!253;5>2.O
&-6B! C-%-63:&;-! ;5! -$&$2%-6B! %-05.0#%
560!253025-$60!;5!3-#6*!1#-!"-.23&<2$O
A-#&!6#??&!O!T/$!2..-?!<-#!d86%-$-6!O!3-#&
d2>$-6! 3&-&#%! 2<*! 123! >2&! 3#=>-$! -&)23
?#&! D$<-#&3267/$0-$56%-6! 560! Q$-#O
;-#&3&$-33! ;5! &56*! S3!)#$0! 2<-$! 25=>! ;5
)-6#%!&$2#6#-$&*!V#$0!-#6-?!-&)23!;5!T#-.B
%->&!-$!.#-<-$B!263&2&&!;5!<.-#<-6!560!02$O
26! ;5! )2=>3-6*! 926=>?2.! %-3=>#->&
023! 65$! #66-$.#=>B! 0266! T-$A$#-=>&! -#6-$
3#=>! #6!3-#6!e#3=>-60-6A-6B!>:6%&!4#-<O
.#6%3#0--6!62=>!560!)#$0!?#&!0-$!G-#&!vA/O
?#3=>v*!D60-$-!>2.&-6!-3!8<-$>25+&!6#=>&
253B! 0233! 9-63=>-6! 3/! T-$3=>#-0-6
3#60B!560!0233!2..-#6!023!G532??-63-#6
-#6-! #??-$! )#-0-$! 6-5-! J67$2%-3&-..56%
?#&! 3#=>! <$#6%&*! E#-! 7.#->-6! .#-<-$! #6! #>$-
G#$A-.!560!C$8++=>-6!560!Q26=.5<3B!<#3O
)-#.-6! \2! 25=>! #6! 6-5-! -.#&:$-! C-?-#6O
0-6*! L60! 0-$! 'SZZ! #?! '#??-.! 3-57;&
560!7$2%&!3#=>B!)#-!3#-!0-66! #?!C.25<-6
)2=>3-6!)/..-6!r

D57!)-.=>-6!_$-60)-..-6!)-$0-6!)#$!$-#O
&-6! .-$6-6!?833-6U!V-.=>-! AR66-6!)#$
2<)-#3-6U!J=>!>2<-!02!6/=>!A-#6-!%5&-6
D6&)/$&-6! +2$2&*! 1/=>! )-?! V-#3>-#&
?26%-.&B! 0-$! <-&-! #?! C.25<-6! 02$5?B
560! 3#-! )#$0! #>?! %-%-<-6! )-$0-6! `T%.*
d2A!YcB!6#=>&!)2>$U

@"/:/#(;#/"A&10

.;?;@%e3#B;:;=%$?F%
e;#X);*Q"*>)B;=%X3=%D);<;#=!

G5?! "-%#66! 0#-3-3! d2>$-3! #3&! 563-$-
C-?-#60-! T/6! 0-$! @CO953#A-0#&#/6! ;5$
%863&#%-$-6!4#;-6;2%-6&5$!ff4J!`f>$#3&#O
26!f/+l$#%>&!4#=-63#6%!J6&-$62&#/62.c!%-O
)-=>3-.&B! )#-! -3! T/?! "560! -?+7/>.-6
)5$0-*! 1#-! 4#-0.#;-6;! -$.25<&! 563! 0#-
I%$27#3=>-! @-$T#-.7:.&#%56%! T/6! 4#-0&-,O
&-6!560!e/&-6<#.0-$6!05$=>!1$5=AB!Q/&/O
A/+#-B! '2603=>$#7&B! D<&#++-6! /0-$! -.-A&O
$/6#3=>-3! S#63+-#=>-$6! 0-$! 4#-0-$B! 0#-
0-?!ff4J!4#;-6;+$/%$2??!26%-3=>./3O
3-6!3#60*K!

12?#&!0#-!\-)-#.#%-6!L$>-<-$!%-;#-.&!T-$O
%8&-&!)-$0-6!AR66-6B!3#60!)#$!T-$&$2%.#=>
T-$+7.#=>&-&B!-#6?2.!#?!d2>$!-#6-6!Z-+/$&
8<-$!0#-!A/+#-$&-6!4#-0-$!2<;5.#-7-$6*!G5
0#-3-?! G)-=A! .#-%&! #?! C-?-#60-<8$/
6-<-6! 0-?! N/+#-$-$! -#6-! 4#3&-! 253B! #6
0#-!#>$!<#&&-!2..-!4#-0-$!-#6&$2%&B!0#-!#>$!78$
%-?-#60.#=>-! G)-=A-! T-$T#-.7:.&#%&B! ;*"*
78$3!953#A&-2?B! 78$! "-A266&?2=>56%-6
/0-$! 25=>! 78$! -#%-6-! 4#-0-$>-7&-*! 1/$&
.#-%&!25=>!-#6!".2&&!?#&!)-#&-$-6!J67/$?2O
&#/6-6!253*!

M%*&,,/3()5*#\'/#-)5*/:/6"4

N#$=>-6&$-603
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e3=% ]);#=5% I;#)=B;=% ?=<
W)#N;=$G;)B;=

B-' >&)*&1' B&)+' .+&%+' (/.

H)' 5&)' -*.' .@' .&%1' )7

6)++&9I-*>+' 8)&' A-' J.0

+&1*3' K-*+' 5&7/9+' @(&1

2&L#15+' 8)1(' &.' A-7

M1N%.+N$>' O&1.I&).+,

5/-7&9+' &.' O@*' 21N*&*' D+1#-$%&1*

@(&1' 8/1+&+' 2&(-9()2' )*' .&)*&7' ?&10

.+&$>'5).'&.'2&L-*(&*'8)1('P'7/*$%0

7/9'&1.+'A-'Q&)%*/$%+&*<'

K1#-$%&'-*('R1/()+)@*&*'2&%S1&*' LN1

O)&9&' 6&*.$%&*' A-' (&*' $%1).+9)$%&*

M&)&1+/2&*' &)*L/$%' (/A-<' Q)1' %/5&*

-*.'-72&%S1+'-*('LN1'D)&'&)*'I//1'(&1

)*+&1&../*+&.+&*' J.+&151#-$%&' A-0

./77&*2&+1/2&*T!

P?@@>;=%S);%@9:3=5%<A@@///

***! 0#-! N#$=>-6%./=A-6! #6
Q$26A$-#=>! T/6!C$860/66-$3O
&2%! <#3! N2$32?3&2%! #?! %26O
;-6!4260-!3&5??!<.-#<-6!560
?26! 0-6! N#60-$6! -$;:>.&B
0233!023!C./=A-6%-.:5&!!62=>
Z/?!%->&B!5?!0-6!W2+3&!;5!<-35=>-6U
"-#! 3-#6-$! Z8=AA->$! <$#6%&! -3! 0266! 0#-
X3&-$-#-$!?#&*!e-&&!T/?!W2+3&***

***! #?! C2$&-6! 0-3! V-#F-6! '253-3! 3-#&
Ykhk!023!!2..\:>$.#=>-!S+*":/($%13/(9&3-
:/#( 944( ^%66T! 3&2&&7#60-&U! "-#! 0#-3-?
S #- $ $ / . . - 6
)-$0-6! 2?
X3&-$?/6&2%
T#-.-B! T#-.-
S#-$! -#6-6
A.-#6-6! '8O
%-.! >#62<
%-$/..&*! d-O
0-$! _-#.6->?-$! -$>:.&! 2.3!D60-6A-6! -#6
'/.;-#B! 023! T/?! W$:3#0-6&-6! 560! 0-$
Q#$3&!420l!3#%6#-$&!)5$0-*!

***! 2?! X3&-$3/66&2%! #6! J$.260! 26! ?26O
=>-6! X$&-6! 3l?</.#3=>-! '-$#6%<-%$:<O
6#33-! 3&2&&7#60-6U! 1#-! '-$#6%-! )-$0-6
;5! C$2<-! %-&$2%-6! 2.3! G-#=>-6! 0278$B
0233! 0#-! 3&$-6%-! Q23&-6;-#&B! ):>$-60
0-$! 0#-! '-$#6%-! -#6-! '25+&?2>.;-#&
3#60B!656!;5!S60-!#3&*

W*E*H!!926!!?56A-.&B!0233!0#-3-!'-$#6%3O
<-%$:<6#33-! 6#=>&! 3-.&-6! T/?! R$&.#=>-6
9-&;%-$!#6#&##-$&!)-$0-6**

****!E=>)-0#66-6!257!0#-!N$27&!0-3!R3&-$O
.#=>-6!V233-$3!T-$&$25-6B!5?! #>$-6!C-O
.#-<&-6!;5!-$/<-$6U!V:>$-60!0-$!W$/;-O
05$! 08$7-6! 0#-! Q$25-6! )-0-$! -#6! V/$&

6/=>! -#6-6! _$/+7-6! 0-3! %-O
3=>R+7&-6! V233-$3! T-$.#-$-6*
V-66! -3! #>6-6! ;53:&;.#=>
6/=>!%-.#6%&B!0-6!D6%-<-&-&-6
?#&! 0-?! X3&-$)233-$! ;5! <-O
&$:57-.6B! />6-! 3-#6-6! E=>.27
;5! 3&R$-6B! #3&! 023! G5A567&3O
%.8=A!%-3#=>-$&*!E2%&!?26***!!!

***!0#-!Q#66-6!;)2$!A-#6-!W2.?)-0-.!>2O
<-6B! 3#=>! 2<-$! 0-66/=>! 26! 0-6! S#6;5%
d-353! #6! d-$532.-?! -$#66-$6! 560! 3#=>
0-3>2.<! `62&8$.#=>! .#-<-T/..c! %-%-63-#&#%
?#&! "#$A-6$5&-6! 257! 0-6! Z8=A-6! 3=>.2O
%-6U!DL_Ef'M!123!C26;-!3/..!8<$#%-63
C.8=A!<$#6%-6*!

***! 257! 0-6! W>#.#++#6-6! 0#-! N#60-$! 2?
N/+7!#6!0#-!'R>-!%->/<-6!)-$0-6U!!12O
T/6! T-$3+$-=>-6! 3#=>! +>#.#++#6#3=>-! S.O
&-$6!023!%-3560-!C-0-#>-6!560!V2=>3O
&5?!#>$-$!E+$R33.#6%-*

_&#0/,(B&#:/#

X3&-$&$20#&#/6-6

Yb



`#&4/,D( `#&4/,D( `#&4/,JJJ( +&3( "3:( '/#
)",,('/3(>/A/,3JJJP(+&3(G&33"/#:D(!/,,
!"#( 4/3:%#A/,( 3",'JJJP( +/65*/( L/'/1-
:1,4(*&:(M/313(*/1:/(28#(1,3/#(>/A/,JJJP
+"/(.\,,/,(!"#(0":(1,3/#/#()5*16'(10-
4/*/,JJJP( +"#( &66/( *&A/,( 1,3( '"/3/( R#:
N%,(`#&4/,(35*%,(4/3:/66:J

1-$!R6G*&ON5$3!#3&!78$!T#-.-!9-6O
3=>-6! ;5! -#6-$! %$/F2$&#%-6!C-.-%-6>-#&
%-)/$0-6B!3#=>!?#&!0#-3-6!Q$2%-6!253-#O
6260-$;53-&;-6*!D57!0-$!'/?-+2%-!T/6
D.+>2! 1-5&3=>.260! ^! )))*2.+>2A5$3*0-
-$72>$-6!E#-!?->$!8<-$!0#-3-!26%-6->?
260-$-!9R%.#=>A-#&B!3#=>!?#&!0-?!=>$#3&.#O
=>-6!C.25<-6!;5!<-3=>:7&#%-6M

1-$! 6:=>3&-! D.+>2ON5$3! <-#! 563! >#-$! #6
0-$!C-?-#60-!<-%#66&

AF% K);=@>AB5% 2/% !"#$% +,,-5% B;B;=
4-a2,%`:#5%)F%O;F;)=<;:A?@5%
8"?F;%4&2/

V#$!726%-6!\-0-3!92.!?#&!-#6-?!%-?-#6O
32?-6!D<-60-33-6!26*!12$257! 7/.%&!-#6
Z-7-$2&! 560! 263=>.#-F-60! 56&-$>2.&-6
)#$!563! #6!A.-#6-6!C$5++-6*!1#-!D<-60-
025-$6!<#3![Y*an!L>$*!

1-$! N5$3! )#$0! `253%-6/??-6! 023!V/O
=>-6-60-! #6!V/$<#3c! A/3&-6./3! 26%-</O
&-6*!V#$!-?+7->.-6!\-0/=>!0-6!N257!0-3
"-%.-#&<5=>-3!78$!p!S5$/*!Q8$!023!S33-6
)#$0!-#6-!E+-60-!-$<-&-6*

D?!V/=>-6-60-![a*O[b*!D+$#.!72>$-6!)#$
#63!'253!wD$=>-w!#6!V/$<#3*
1-$!N5$3!-60-&!?#&!-#6-?!7-3&.#=>-6!D<O
3=>.5332<-60!2?!Yb*!/0-$![]*!d56#*

YA**@%S);%@)9:%;#@>%;)=FA*% )=Q3#F);#;=
G3**;=a
S);% Ng==;=% M;<;#$;)>% ?=X;#E)=<*)9:
:;#;)=@9:A?;=/%W;@3=<;#@%<);% ;#@>;=
E;)<;=% 'E;=<;% ;)B=;=% @)9:% $?F
7S9:=?((;#=J/%
P)#%Q#;?;=%?=@%A?Q%S);C

@"/:/#(;#/"A&10

L#;)@A?@&
@9:#;)E;=

Y#3:;%T@>;#=C

123! )863=>-6! )#$! J>6-6! T/6! '-$;-6*
L60! 6#=>&! 65$! 257! 1-5&3=>M! E/60-$6
25=>!257!***!dDB!)23!#3&!023!0-66!78$!-#6-
E+$2=>-UUU

D57! 0-?!_#&-.! 563-$-3!C-?-#60-<$#-7-3
#3&! 0-$!X3&-$%$5F! #6! Yb!E+$2=>-6!2<%-O
0$5=A&*!V#33-6!E#-!#6!)-.=>-6U!

1266!&-#.-6!E#-!563!0#-!4R356%!?#&*!D57
0-6!C-)#66-$!)2$&-&!-#6!.-=A-$-$!E=>/A/O
X3&-$>23-M! "-#! ?->$-$-6! $#=>&#%-6! S#6O
3-6056%-6!-6&3=>-#0-&!023!4/3*

@JS4!C4ofNM

@&3(EL-[/&0

S#6.2056%

Yh



d-353!3+$#=>&H!IH9:%G)**%F;)&
=;%O;F;)=<;%EA?;=K

L6&-$! 0#-3-?! _>-?2! 7260! T/?! [k*O
]Y*Y*[ggp! 0#-! 4-#&-$3=>27&3A/67-$-6;! #6
0-$!"$2563=>)-#%-$!Q$#-0-63A#$=>-!3&2&&*
D53! 0-?! %26;-6! "560-3%-<#-&! )2$-6
-&)2!hgg!W23&/$-6!560!9#&2$<-#&-$!#6!.-#O
&-60-6!1#-63&-6!563-$-$!C-?-#60-6!;5O
32??-6B! 5?!8<-$!Q$2%-6!0-3!C-?-#6O
0-<253!560!0-$!4-#&-$3=>27&!62=>;50-6O
A-6! 560! J?+5.3-! ;5! -$>2.&-6*! C-&$2%-6
)5$0-! 0#-! N/67-$-6;! T/6! T#-.! D6<-&56%
560! 4/<! C/&&-3B! #6&-63#T-?! C-<-&! 560
-#6-$! 3->$! >-$;.#=>-6! D&?/3+>:$-! T/6
E-#&-6!0-$!C23&%-<-$B!0#-!2..-3!-,;-..-6&
/$%26#3#-$&!>2&&-6*

D53!0-$!$#-3#%-6!Q8..-!0-3!C->R$&-6!560
"-)-%&-6!?R=>&-! #=>! #?!Q/.%-60-6!-#6
+22$!C-026A-6! 560!'-$2537/$0-$56%-6
)-#&-$%-<-6B!0#-!?#=>!<--#60$5=A&!>2<-6*

P);%;@%)=%<;=%O;F;)=<;=%A?@@);:>

V#33&! J>$B! )23! 3&2%62&#T-3! V2=>3&5?
#3&U! S3! #3&! -#6! N-66;-#=>-6! T#-.-$! C-O
?-#60-6!`560!f>$#3&-6c!>-5&-*!E&2%62&#O
/6! >-#F&! @-$35?+756%*! E#-! %-3=>#->&B
)-66! A-#6! 15$=>7.533! T/6! 4-<-6! ?->$
3&2&&7#60-&m! 5?! 3#-! ;5! T-$>#60-$6B! ?83O
3-6! e2=>7.533! 560!V-#&-$%2<-! %-):>$O
.-#3&-&!3-#6*!G5$!Q$2%-B!)#-!D57<$5=>!%-O
3=>->-6! A266B! 6-66&! 1$*'*f*! Z53&! -#6
+22$! E=>.833-.! ;5$! S$)-=A56%B! 0#-! #?O
?-$! #?! '-$;-6! <-%#66&*! Y*! C/&&! <-$57&
563!<$5&&/!^!?#&!2..!563-$6!"-;#->56%-6B
E&:$A-6! 560!E=>):=>-6*! [*! SZ!)#..! 56O
3-$-6! '/$#;/6&! -$)-#&-$6B! -#6-! @#3#/6
T/6! E-#6-?! Z-#=>! 3=>-6A-6B! 023! 3#=>
#?!D..&2%!-$-#%6-&*!]*!@/..?2=>&!-$>2.&-6
)#$! 05$=>! 0#-!Q8..-!E-#6-3!C-#3&-3B!C-O
<-&!560!C->/$32?*!E#-!)#$0!%-$25<&!T/6
9-63=>-675$=>&! 560! E860-*! a*! S#6>-#&B
0#-!3#=>!#6!X77-6>-#&!78$-#6260-$!<-#!2..-$
@-$3=>#-0-6>-#&! 2530$8=A&*! n*! C.25<-6
#6T-3&#-$-6B!#?!C.25<-6!)2=>3-6*

D57<$5=>! #3&! #??-$! 25=>! D<3=>#-0! `T/6
C-)/>6>-#&-6B! 4#-<%-)/$0-6-?BrcB
78>$&! 2<-$! &#-7-$! #6! C/&&-3! C-%-6)2$&B
)-66!)#$!563!J'9!26T-$&$25-6*

C/&&!>2&!%5&-!C-026A-6!78$!0#-!V-.&B!02O
$5?!08$7-6!)#$!C$/F-3!T/6!J'9!-$)2$&-6*

W)E;*A#E;)>;=

1#-! "#<-.2$<-#&-6! <->260-.&-6! 26>260
T/6! D+%*[gHYhO]k! `W25.53x! D<3=>#-0! #6
9#.-&!T/6!0-6!P.&-3&-6!253!S+>-353c!0#-
C/#3%,(0-3!4-#&-$3B!3-#6-!W/#&,:!%#:1,4
560! 3-#6-! L/7"/*1,4( ;5$! C-?-#60-*
W25.53! 6-66&! ]! 1#?-63#/6-6! 0-$! W-$O
3/6H!>/A/,D(>&12D(@"/,3:J(123!T#&2.-!4-O
<-6! `C$560<-08$76#33-c! 2=>&-&! -$! 6#=>&
0-$!Z-0-!)-$&B!0-66!-$!T-$&$25&!257!C/&O
&-3!Q8$3/$%-*!1-$!4257!`y4-<-6378>$56%c
?533! %-625! 560! 3#=>! 3-.<3&! %-%-68<-$
56<-3&-=>.#=>!<-2=>&-&!)-$0-6*!S#6!_-#.
02T/6! #3&! 78$! 260-$-! 3#=>&<2$B! 2<-$H! )#-
.-<-! #=>B!)-66!A-#6-$!>#63=>25&UM! `'-#.#O
%56%Mc! 123! )#=>&#%3&-! J63&$5?-6&! 78$
?-#6-6! 1#-63&! <#6! #=>! 3-.<3&! ^! ?-#6-
W-$3/6*! 1-$! 1#-63&! #3&! ;5-$3&! 78$! J'eB
0-66! d-353! #3&! 0-$! D57&$2%%-<-$! 560! -$
<-3&->&! 02$#6B! 023! ST26%-.#5?! T/6! 0-$
C620-!;5!<-;-5%-6*

1#-! @-$26&)/$&56%! 0-3! 4-#&-$3! #3&! -3B
05$=>! 0#-! "/&3=>27&! T/?! C-A$-5;#%&-6B
023!ST26%-.#5?!0-$!C620-B!0#-!C-?-#6O
0-! ;5! -#6-?! X$&! 0-$! N$27&! ;5! ?2=>-6*
1#-! z5-..-! 0-$! N$27&! #3&! 0-$! X+7-$&/0
f>$#3&#! ^! #?! ".5&! #3&! 4-<-6*! '#-$! %-O
3=>#->&! Z-=>&! 560! G53+$5=>! 78$! X+7-$B
'-#.!560!C-$-=>&#%A-#&!78$!_:&-$*!C/&&!)#..
563!?#&!E-#6-$!C620-!3&2$A!?2=>-6*

1#-!"-;#->56%! 0-3! 4-#&-$3! ;5$!C-?-#6O
0-!#3&!%-A-66;-#=>6-&!T/6!@-$+7.#=>&56%B
@-$<#6056%! 560! e:>-! `56&-$! -5=>! %-O
.-<&B! ]! d2>$-B! _2%! {!e2=>&B!?#&! _$:6-6B
\-0-6B**cB! 2<-$! 25=>! 05$=>! -#6-6! %-356O
0-6!D<3&260! `N#$=>-!C/&&-3B!0#-!S$!3#=>
-$)/$<-6! >2&*! J'9! T-$&$25&! -$! 3#-! 26c*

@/6!0-$!4-#&-$3=>27&3A/67-$-6;

Yk



V23! &$:%&! 0#-!"-;#->56%! ;5$!C-?-#60-
05$=>B!)-66!G)-#7-.B!?233#T-!W$/<.-?-
257&$-&-6U! O|!@-$&$25-6! `#?!@/$3=>533cB
)-#.!f>$#3&53!#?!260-$-6!)#$A-6!)#$0*

K;=NQ?>>;#

1#-! @/$&$:%-! T/6! C/$0/6! 9=1/62.0
0$->&-6!3#=>!5?!0#-!_>-?-6H!

}!IC-#3&.#=>-3!V2=>3&5?K!^!.26%-!05$=>O
>2.&-6!560!3&:$A-$!)-$0-6m!

}!IC-#3&.#=>-!98&&-$!560!@:&-$!(!9-6&/$-6K
!^!+-$3R6.#=>-!"-;#->56%-6!3#60!)#=>&#%m!

}!I1#-! N563&! 0-$! @-$:60-$56%K! ^! C-O
?-#60-!d-35! #6!@-$:60-$56%3+$/;-33-6
<-%.-#&-6*

12;5!>#-$!65$!-#6#%-!"5=>-?+7->.56%-6H

^!C/$0/6!9=1/62.0H!

a(@1(0&5*3:(0"5*(3:&#.J(

a()"5*(N/#F,'/#,(*/"b:(6/A/,J(

a(O#',/('/",(>/A/,J(

a(Q5*(!"66(0/",/(E/0/",'/(71#85.J

^!L..2!560!C86&>-$!E=>2#<.-H!

a(@&3(E1:/(!/":/#4/A/,(c(E/"3:6"5*/(WF:/#
1,'(B8::/#(28#('"/(,F5*3:/(E/,/#&:"%,J

J?! C/&&-30#-63&! 2?! Y*D<-60! .#-%&! 023
'25+&%-)#=>&! 257! 0-?! 126A! 78$! C/&&-3
E+5$-6!0-$!C8&-!560!0-3!E-%-63!#6!56O
3-$-6!C-?-#60-6! `560! #?! +-$3R6.#=>-6
4-<-6cH!Ir!560!T-$%#33!6#=>&B!)23!SZ!0#$
C5&-3! %-&26! >2&MK! 126A! 78$! 563-$-! C-O
3=>)#3&-$!T/6!DOG*

D?!.-&;&-6!D<-60!<-&$2=>&-&-6!)#$!d-353
2.3!"25>-$$6!0-$!C-?-#60-!560!257!0-6
"253&-..-6! 563-$-3! +-$3R6.#=>-6! 4-O
<-63B!253%->-60!T/6!W32.?![]*

K)@N?@@)3=a%\?N?=Q>%<;#%O;F;)=<;=

J6! -#6-$! W/0#5?30#3A533#/6! ?#&! 9-6O
3=>-6~B!0#-!S6&)#=A.56%!560!V2=>3&5?B
_$-603!560!"-3/60-$>-#&-6!0-$!C-?-#6O
0-! d-35! $-%#/62.B! <560-3O! 560! )-.&)-#&

<-/<2=>&-6B! %#6%! -3! 5?! IW$/%6/3-6K
/0-$!0#-!Q$2%-B!)#-!C-?-#60-!`<-#!563c
)/>.! #?! d2>$! [g[g! 2533->-6! )#$0*! 1#-
-#6;#%-! 3#=>-$-!D6&)/$&! 3=>-#6&! ;5! 3-#6H
4&,7(&,'/#3<(((V#$!.-<-6!#6!-#6-$!G-#&!0-$
$20#A2.-6! 560! $2326&-6! @-$:60-$56%-6*
V-66! 0#-!C-?-#60-! #>$-?!D57&$2%! &$-5
<.-#<-6! )#..B! 9-63=>-6! T/6! >-5&-! ?#&
0-?!ST26%-.#5?!;5!-$$-#=>-6B! 3&->&! 3#-
T/$! %-)2.&#%-6! '-$2537/$0-$56%-6*! L6O
3-$-!d5%-60!#3&!%-7$2%&!^!7R$0-$6!)#$!3#-B
3&2&&! 3#-! ;5! <$-?3-6*! Q-63&-$! 0-$! '/77O
656%H!-3!%#<&!)-.&)-#&!%$/F-!D57<$8=>-B
25=>!<-#!563*!!!
~!V/.7%26%! E#?3/6B!9267$-0! "-5&-.B! Z-%#62!f.223B
9#=>2-.!"/$A/)3A#B!E&-726!@2&&-$B!1$*'-#6$#=>!f>$#3O
&#26!Z53&*

K;#%h[:;F;=iU#;)@%@9:*);j>%@)9:

X$.260/! "/&&-6<.-lB! W23&/$! #6! 1$2=>&-6
`e4cB! -$;:>.&! <-%-#3&-$&! T/6! 0-?B! )23
C/&&!0/$&!&5&!560!%-&26!>2&m!)#-!3#-!3&25O
6-60! 026-<-6! 3&260-6B! )-66! 3=>2$-6O
)-#3-! 9-63=>-6! ;5?! C.25<-6! A2?-6*
S$! %#<&! -#6! )-6#%! S#6<.#=A! #6! #>$-! C-O
?-#60-3&$5A&5$-6! 560! ^+$#6;#+#-6B! 2<-$
-3! #3&! A.2$B! 0233! 0#-3-! 6#=>&! 78$! C/&&-3
V#$A-6!T-$26&)/$&.#=>!3#60*

S$! ?2=>&! 95&! ;5$! 4-#&-$3=>27&! 2?! '-$O
;-6! f>$#3&#B! 0-66! C/&&-3! N$27&! #3&! #?
E=>)2=>-6!?:=>&#%*

Q8$! 3-#6-! "/&3=>27&! %$-#7&! -$! 257! d-32\2
bHYOk!`OY]c!;5$8=AB!02?#&!>2&&-!C*!9=1/O
62.0!<-%/66-6! `A-#6-!D<3+$2=>-Mc*!V-$
023!62=>.-3-6!?R=>&-B!3/..&-![*!f>$/6#A
[b!02;5!6->?-6B!0#-!4-<-63%-3=>#=>&-
0-3!NR6#%3!L3#\2*

D.3!L3#\2!%-3&/$<-6!)2$! `#?!E-%-6!C/&O
&-3! %$/F! %-)/$0-6B! 05$=>! '/=>?5&! &#-7
%-72..-6cB! )-60-&! d-32\2! 3-#6-6! ".#=A
T/6! #>?! )-%! 560! 3#->&! 0-6! 'SZZe! #6
E-#6-$! 92=>&! 560! 92\-3&:&! #?! _-?+-.
560! -$A-66&! E-#6-! '-#.#%A-#&*! J6! 0#-3-?
4#=>&! 3#->&! -$! 25=>! 3-#6! -#%-6-3! '-$;B

@/6!0-$!4-#&-$3=>27&3A/67-$-6;

Yp



@/6!0-$!4-#&-$3=>27&3A/67-$-6;

[g

3-#6-! E--.-B! 3-#6! 4-<-6! )#$0! /77-6! %-O
.-%&*! J>?! )#$0! 3-#6-! E860>27&#%A-#&! <-O
)533&H! V->! ?#$M! S$! -$7:>$&! Z-#6#%56%
05$=>! 0#-! "-$8>$56%! 3-#6-$! 4#++-6! ?#&
-#6-$!%.8>-60-6!N/>.-*!D.3!3-#6-!E=>5.0
T-$%-<-6! #3&B! >R$&! -$! 0#-!E&#??-!C/&&-3
$57-60B!<-257&$2%-60m!0#-3!#3&!-#6!S$%-<O
6#3!-=>&-$!D6<-&56%!560!"5F-*!J?!C.25O
<-6! -6&3=>.#-F&! -$! 3#=>! ;5?! C->/$32?
&$/&;!2..-$!N/3&-6*

O|! V-66! )#$! C/&&! 26<-&-6B
"5F-!&56B!E-#6-!C620-!266->?-6B!E-#O
6-6!Z57! >R$-6! 560! J'9!%->/$=>-6!560
&$-5!<.-#<-6B! 0266!)#$0!563-$!1#-63&! -#O

6-3!_2%-3!Q$5=>&!&$2%-6*!V-66!)#$!3&/.;
560! >/=>?8&#%!)-$0-6B!?-#6-6B! -3! 3-.O
<-$! ;5! AR66-6B! 3#60! )#$! 78$! C/&&! 56O
<$25=><2$*

G5?! D<3=>.533! -#6! ".#=A! 257! 0-6! %R&&.#O
=>-6!'/$#;/6&H

1#-!C-?-#60-! #3&! 0#-!W#A?>B! 0#-!O;&
*);E>;%<;@%I]88.%V;@?@%_:#)@>?@C

)13&,,/(L%#35*/6

J?+5.3

!"#$ % & ' ( % ) ' * %+'* $ , - '* %
.*/01 2 ( , - % ( $ 3 4 %

) # $ % ( $ 3 % & ' ( %56 3 3 %/01 2 ( , - 7
89.:# $ %;< 4 %=>? % % % % % !



E=>/6! ?2.! '-53=>$-=A-6! %-%-33-6! `]*
9/3-! YYB[[cU! X0-$! 0#-! N.-#056%! 62=>
E&8=A-6! ?#&! %-?#3=>&-6! Q23-$6! 56&-$O
35=>&!`n*!9/3-!YpBYpcU

'/%V/%VA93E@B!2?-$#A26#3=>-$!d/5$62.#3&
560! 2%6/3&#3=>-$! d50-B! 3-&;&! 3#=>! 0#-
D57%2<-B!-#6!d2>$!.26%!2..-!C-</&-!#6!0-$
"#<-.B! 25=>! 0#-! )#0-$3#66#%3&-6! `<#3! 257
0#-! >-5&-! #..-%2.-6! ^! -&)2! X=>3-6! ;5
3=>.2=>&-6! /0-$! G25<-$#66-6! 5?;5<$#6O
%-6!`[*!9/3-![[BYhccB!;5!-$78..-6*!12<-#
T-$7/.%&! -$! ;)-#! G#-.-H! 0-6! %-3-&;.#=>-6
Q5602?-6&2.#3?53! ;5! -6&.2$T-6! 560
62=>!V-$&-6!;5!35=>-6B!0#-!-$!2.3!\56%-$
@2&-$!3-#6-6!ER>6-6!T-$?#&&-.6!A266*

9#&!-#6-$!3-.<3&!-$3&-..&-6!4#3&-!T/6!8<-$
hgg! C-</&-6! )#0?-&! -$! 2=>&! 9/62&-
0-?! D.&-6! _-3&2?-6&! 560! T#-$! 9/62&-
0-?! e-5-6*! S#6! %-#3&.#=>-3! "-$2&56%3O
%$-?#5?!253! d50-6!560!f>$#3&-6B! 4#<-O
$2.-6!560!N/63-$T2&#T-6!A/635.&#-$&!-$!#6
W$/<.-?7:..-6!560!78$!J6&-$+$-&2&#/63>#.7-*
@-$T/..3&:60#%&! )#$0! 023! W$/%$2??
05$=>!"-35=>-! #6! \80#3=>-6!560!=>$#3&.#O
=>-6!C-?-#60-6B!T/6!0-6!f>233#0#?!#6
e-)!�/$A!8<-$!-#6-!D?#3>OC-?-#60-!;5
0-$!+/.#&#3=>!$-=>&-6!_>/?23!Z/20!"2+O
&#3&!f>5$=>!<#3!>#6!;5!-#6-$!C-?-#60-!#?
D++2.2=>#2OC-<#$%-B! #6! 0-$! ^! 62=>!92$O
A53! YbBYk! ^! #?!C/&&-30#-63&! E=>.26%-6
>/=>%->/<-6!)-$0-6*

1#-!S$%-<6#33-!0#-3-3!@-$35=>3!3#60! #6
C)&' K)5&9' U' )$%! +$/&/A/..#-$&*! V23! -#6
%-#3&.#=>-3! C$53-.A2<#6-&&! 3-#6! AR66&-B
#3&! -#6-! A/?#3=>-B! 62=>0-6A.#=>-! 560
6#-?2.3! $-3+-A&./3-!12$3&-..56%!d2=/<3x
S6&)#=A.56%!;5?!�->$78$=>&#%-6!D%6/3&#O
A-$�!%-)/$0-6*

E-#6!"-$#=>&!;-#%&!0-6!J$$)-%!-#6-3!2..;5
)R$&.#=>-6!@-$3&:606#33-3!0-$!"#<-.*!d2O
=/<3! 3#&;&! .#-<-$! 257! -#6-?! -#%-6-6
N.2++>/=A-$!#6!0-$!LO"2>6B!2.3!;5!$#3A#-O
$-6B! -#6-6! E#&;+.2&;! -#6;56->?-6B! 257
0-?! ;5T/$! -#6! �56$-#6-$�!9-63=>! `T*2*
-#6-! Q$25c! %-3-33-6! >2<-6! AR66&-*! S$

T-$3+-#3&!?#&!E=>/O
A/.20-! 8<-$;/%-O
6-! '-53=>$-=A-6*
1#-! G->6! C-</&-
3=>$-#<&! -$! 26! 0-6
_8$$2>?-6! `n*
9/3-! bBpc! ^! ?#&
".-#3&#7&B!72..3!-3!?#&
0-?!@-$?#-&-$! P$O
%-$! %#<&B! 560!):>O
$-60! 3-#6! ;)-#\:>O
$#%-$B! "56&3&#7&-
?#33<$25=>-60-$! E/>6! 05$=>! 4-%/3&-#O
6-!2<%-.-6A&!#3&*

d2=/<3! $:&3-.&! 8<-$! 0-6! E#66! ?26=>-$
C-</&-!560!<#-&-&!+.253#<.-!S$A.:$56%-6
78$! 260-$-*! D.3! D$<-#&3&#-$! 7#60-&! -$! 0-6
E2<<2&! >-#.32?*! E-#6-! -$3&-6! @-$35=>-
#?!C-<-&!^!126A!78$!Q.20-6<$/&!560!'5O
?53! ^!)#$A-6! ->-$! �)#-! -#6-! ;5! -$63&-
X3=2$O126A-3$-0-! 78$! 0-6! <-3&-6! "$/&O
2573&$#=>! #6! -#6-$! e-<-6$/..-�H! �J=>
?R=>&-!C/&&!78$!023!4260!026A-6B!023!-$
%-%-<-6!>2&B!02?#&!0#-!W7.26;-6!78$!0#-O
3-3! S33-6! )2=>3-6! A/66&-6*! r! J=>
?R=>&-!0-?!"25-$6!026A-6B!0-$!0#-!N#O
=>-$-$<3-6! 78$! 0#-3-6! '5?53! 26<25&-
r!0-6!4NVOQ2>$-$6B!0#-!3#-! #6!0-6!42O
0-6!&$263+/$&#-$&-6!****�

15$=>!126A!560!Q8$<#&&-!)-60-&!3#=>!d2O
=/<3v!".#=A!;5!260-$-6!9-63=>-6m!05$=>
0#-!W$2,#3!0-3!C-<-&3!<-%#66&!#6!#>?!0-$
C.25<-! 26! -#6-6!C/&&! 257;5A-#?-6B! 0-$
C-<-&-!>R$&!560!C-?-#63=>27&!3&#7&-&*!E/
.#-7-$&!d2=/<3!-#6!"-#3+#-.!0278$B!)#-!%-O
$20-!023!S$63&6->?-6!0-$!C-</&-!C/&O
&-3!023!4-<-6!#6!"-)-%56%!<$#6%-6!560
C.25<-6!)2=>3-6!.233-6!A266*

'/%V/%VA93E@a%C)&'K)5&9'U' )$%/%e3=%;)&
=;F5% <;#% A?@$3B% <A@% W?9:% <;#% WZ&
9:;#% Gg#>*)9:% $?% =;:F;=/% `**@>;)=
W?9:X;#*AB;/%k4-5-,/

@"&,/(L#&,':

"8=>-$A#3&-

[Y



///%]NN;:A#<%D?l

4/%P);%A*>%E)@>%K?f%`=<%G);%A*>%GZ#<;@>%K?%B;#=%@;)=f%%%
aY*!O!J=>!0-6A-!/7&!6/=>!26!?-#6-!_--62%-$OG-#&m!0-66/=>!<#6!#=>
?#&!?-#6-?!\-&;#%-6!4-<-632.&-$!;57$#-0-6*

+/%S;)>%GA==%B;:@>%K?%)=%<);%O;F;)=<;f% !

E-#&!Yppg*

2/%P;*9:;@%W?9:%*);B>%E;)%K)#%$?#$;)>%A?Q%<;F%.A9:>>)@9:f%
d/>6!92=D$&>5$H!D..-3!%.-#=>!%8.&#%U!d-35!V2>$>-#&3263+$5=>!#6!
+/3&?/0-$6-$!G-#&*

m/%P3#ZE;#%NA==@>%K?%K)9:%@3%#)9:>)B%Q#;?;=f%!!!!
o<-$!-#6-!"-%-%656%!?#&!-#6-?!9-63=>-6B!0-6!#=>!?2%*

c/ K?%:A@>%<);%PA:*a%PA@%@3**>;%)=%;)=;F%O3>>;@<);=@>%A?Q%N;)=;=%YA**%Q;:*;=%3<;#%GA@
@3**>;%;=<*)9:%FA*%<A$?B;:g#;=f% !
D<)-=>3.56%3$-#=>-!953#Am!-#6-!W$-0#%&B!0#-!3/)/>.!#66-$.#=>!257<25&!2.3!25=>!-$O
?2>6&m!C-?-#63=>27&!62=>!0-?!C/&&-30#-63&!`N277--&$#6A-6c!-&=*

d/ P;*9:;%_K%h;BA*%3E%!?@)N5%Ig#E?9:5%!"#9:;=%?/"/i%GZ#<;@>%K?%K;)=;#%E;@>;=
Y#;?=<)=%0%K;)=;F%E;@>;=%Y#;?=<%;F(Q;:*;=%?=<%GA#?Ff%
Z-623=-6&!I_>$/5%>!12$A6-33K!`;5$!'/$#;/6&-$)-#&-$56%c*

n/ PA@%G"#;%K;)=%AE@3*?>;#%[#A?FE;#?Qf%
9#&2$<-#&-$!#6!-#6-?!L6&-$6->?-6!?#&!D5F-6>260-.3<-;#->56%-6!;5!0-6!CLEO
E&22&-6*

6/ ])=;%Y;;%@9:;=N>%K)#%$G;)%P39:;=%Q#;);%\;)>5%AE@3*?>;%Ng#(;#*)9:;%Y)>=;@@%?=<%;)=;
?=E;B#;=$>;%S?FF;%O;*<%^%GA@%>?@>%K?f%
Z-#3-6H!LEDB!D53&$2.#-6B!Z533.260*

-/ ])=;%P39:;%*A=B%<A#Q@>%K?%)=%<);%IA?>%;)=;@%A=<;#;=%!;=@9:;=%@9:*Z(Q;=%^%G;#
G"#;%<A@%E;)%K)#f%`=<%GA#?Ff%
e56!\2B!T#-..-#=>&!1#$A!e/)#&;A#r!260-$-$3-#&3!8<-!#=>!?#=>!#6!G57$#-0-6>-#&!?#&!0-?B
)23!#=>!<#6*

4,/%P3%E;Q)=<;>%@)9:%K;)=%D);E*)=B@(*A>$f
E=>)-$!;5!32%-6r!@#-..-#=>&!#6!?-#6-?!4#-<.#6%3$-3&25$26&!I1R$6<-$%>253K!#6!G#-O
$-6<-$%!`'-33-6c*

44/%WA*<%)@>%T@>;#=/%P);%G)#@>%K?%<);@;@%Y;@>%Q;);#=f
@/$2533#=>&.#=>!#6!N233-.!#?!N$-#3-!?-#6-$!Q2?#.#-626%->R$#%-6*

4+/ \?%B?>;#%D;>$>a%O)E>%;@%;)=;=%W)E;*X;#@5%;)=;=%S(#?9:%0%O;<)9:>%3<;#%;)=;=%A=<;&
#;=%O;<A=N;=5%<;#%K)#%)F%!3F;=>%E;@3=<;#@%G)9:>)B%)@>f%
1-$\-6#%-!@-$3!#?!e-5-6!_-3&2?-6&B!05$=>!)-.=>-6!023!C-3-&;!f>$#3&#!#6!V/$&-!%-O
7233&!)#$0H!IS#6-$!&$2%-!0-3!260-$-6!423&K!`C2.2&-$<$#-7c*

e2=>%-7$2%&!<-#!***!

[a



///%_:#)@>)A=%!;o;#

4/%P);%A*>%E)@>%K?f%`=<%G);%A*>%GZ#<;@>%K?%B;#=%@;)=f%
J=>!<#6![a*!J=>!%.25<!#=>!):$-!%-$6!6/=>!?2.!k!^!2<-$!6#=>&!.26%-*

+/ S;)>%GA==%B;:@>%K?%)=%<);%O;F;)=<;f!
E=>/6!#??-$*!9-#6!@2&-$!#3&!W23&/$!<-#!0-6!"2+&#3&-6!560!0-3O
>2.<!A-66-!#=>!-#%-6&.#=>!%2$!A-#6-6!E/66&2%!/>6-!C/&&-30#-63&*

2/ P;*9:;@%W?9:%*);B>%E;)%K)#%$?#$;)>%A?Q%<;F%.A9:>>)@9:f!
J?!9/?-6&!L)-!_-..A2?+3!I1-$!_5$?K*!

m/ P3#ZE;#%NA==@>%K?%K)9:%@3%#)9:>)B%Q#;?;=f%
9-63=>-6B!0#-!#=>!?2%!560!0#-!?#=>!?R%-6*!9#=>!?#&!Q$-560-6!257!-#6!Q-#-$2<-60O
<#-$!&$-77-6*!D5=>!S33-6!`;*"*!A/$-26#3=>-3Uc*

c/ K?%:A@>%<);%PA:*a%PA@%@3**>;%)=%;)=;F%O3>>;@<);=@>%A?Q%N;)=;=%YA**%Q;:*;=%3<;#%GA@
@3**>;%;=<*)9:%FA*%<A$?B;:g#;=f%
J=>!7:60j3!3=>R6B!)-66!2..-!"-35=>-$!0-3!C/&&-30#-63&-3!#$%-60)#-!#6&-%$#-$&!)8$O
0-6*!J=>!<#6!A-#6!%$/F-$!Q$-560!0-3!L6&-$>2.&56%3!^!560!N/635?-6&-6A/6;-+&3!)#-
-3!8<.#=>!#3&*!

d/ P;*9:;%_K%h;BA*%3E%!?@)N5%Ig#E?9:5%!"#9:;=%?/"/i%GZ#<;@>%K?%K;)=;#%E;@>;=
Y#;?=<)=%0%K;)=;F%E;@>;=%Y#;?=<%;F(Q;:*;=%?=<%GA#?Ff
X>!023!A/??&!%26;!02$257!26r!#?!9/?-6&!>R$-!#=>!"#..#-!'/.#02lB!#6!;)-#!_2%-6
<-3&#??&!3=>/6!6#=>&!?->$r!T#-..-#=>&!023!@-$0#OZ-s5#-?U

n/ PA@%G"#;%K;)=%AE@3*?>;#%[#A?FE;#?Qf%% !!!!
NR6#%!-#6-$!A/63&#&5&#/6-..O+2$.2?-6&2$#3=>-6!9/62$=>#-*

6/ ])=;%Y;;%@9:;=N>%K)#%$G;)%P39:;=%Q#;);%\;)>5%AE@3*?>;%Ng#(;#*)9:;%Y)>=;@@%?=<%;)=;
?=E;B#;=$>;%S?FF;%O;*<%^%GA@%>?@>%K?f%%
9#&!-#6!+22$!9-63=>-6B!0#-!#=>!?2%B!-#6-!.26%-!E5+-$O45,53OV-..6-33OV-.&$-#3-!?2O
=>-6!`6#=>&!3->$!+>26&23#-T/..c!560!#6!\-0-?!4260!3/!T#-.-!E+-;#2.#&:&-6!-33-6B!)#-
#=>!A266*!D5F-$0-?!)8$0-!#=>!?#$!;->6!9-&-$!.26%-!S,&-63#/63!?2=>-6!.233-6*!L60
0-6!9/60!<-3=>$#7&-6B!N5<2!560!Q$26A$-#=>!257A257-6!560!5?<-6-66-6!560!?#$
-#6-!W.2l3&2&#/6]!;5.-%-6r2=>!\2!560!62&8$.#=>!%26;!T#-.!3+-60-6*

-/ ])=;%P39:;%*A=B%<A#Q@>%K?%)=%<);%IA?>%;)=;@%A=<;#;=%!;=@9:;=%@9:*Z(Q;=%^%G;#
G"#;%<A@%E;)%K)#f%`=<%GA#?Ff%%%
E2./?-!S325*!

4,/%P3%E;Q)=<;>%@)9:%K;)=%D);E*)=B@(*A>$f%
'???rJ?!V/>6>-#?!257!0-?!E/72!T/$!0-?!Q-$63->-$!T#-..-#=>&*

44/%%WA*<%)@>%T@>;#=/%P);%G)#@>%K?%<);@;@%Y;@>%Q;);#=f%
J=>!>/77-!<#3!02>#6!A-66-!#=>!0#-!C-?-#60-!>#-$!`#6!E+26#-6c!r!263/63&-6!2..-#6-!#6
@#%/*!!

4+/%\?%B?>;#%D;>$>a%O)E>%;@%;)=;=%W)E;*X;#@5%;)=;=%S(#?9:%0%O;<)9:>%3<;#%;)=;=%A=<;#;=
O;<A=N;=5%<;#%K)#%)F%!3F;=>%E;@3=<;#@%G)9:>)B%)@>f
9-#6-!95&&-$!32%&-!7$8>-$!#??-$!;5!563!N#60-$6H!I'25+&32=>-B!?26!#3&!.#-<!560
7$/??*K!J=>!%.25<-B!3#-!>2&!Z-=>&*

e2=>%-7$2%&!<-#!***

[n



W)E;*@>?=<;=

]=B*)@:%W)E*;%S>?<o%hH=>;#=A>)3=A*i E2&5$02l!2&!b!+*?*

;%,:&.:I(`#/'-^%'/#"5*(C%*6D([/6JI(g(ff(h](i(Hg(Vj(( �/5!2$-!T-$l!)-.=/?-M

S>?<;=>;=B#?((;=%'

_AF(?@%QZ#%_:#)@>?@%`"#<-.%-3+$:=>3A$-#3c

;%,:&.:I(_*#"3:&(O635*/!3."D([/6JI(kjh(f](Hh

S!K 9#&&)/=>B!Yp*]g!L>$!

;%,:&.:I(W"5:%#"&($&A/,"5*:D([/6JI(g(KK(jh(i(fH(lH(gHD(:%#"*&A/,"5*:m*%:0&"6J5%0

.AX)BA>3#;= 9/6&2%B![g*gg!L>$

;%,:&.:I(_&#/,(L15*0866/#D([/6JI(Kj(Hgj(]HD(5&#/,A15*01/66/#m!/AJ'/

U)=<;#&%?=<%V?B;=<B#?((;=%?=<%&(#3M;N>;

S();*@>#Aj; E/66&2%B!gp*an!OYg*]g!L>$!

;%,:&.:I()%,=&($/"0D([/6JI(Vg(kl(hgfD(3%,=&-*/"0mA&G:"3:/,-4%/::",4/,J'/

U)=<;#B3>>;@<);=@> E/66&2%B!Yg*]g!OYY*]g!L>$!

;%,:&.:I()%,=&($/"0D([/6JI(Vg(kl(hgfD(3%,=&-*/"0mA&G:"3:/,-4%/::",4/,J'/

[;;=@%h42&4ni Q$-#&2%B!Yk*]g!O![Y*gg!L>$

;%,:&.:I()%,=&($/"0D([/6JI(Vg(kl(hgfD(3%,=&-*/"0mA&G:"3:/,-4%/::",4/,J'/

U?=@>&S();*&'N>)3= E2?3&2%!`2..-!a!V/=>-6cB!Yg*ggOY[*gg!L>$

;%,:&.:I(L"#4":()G/5.D([/6JI(g(ff(h](i(jh(Khl

V?B;=<:A?@N#;)@%K?<;#@>A<> 9#&&)/=>!`2..-!;)-#!V/=>-6cB!YpHggL>$

;%,:&.:I(_*#"3:"&,($&1G:D([/6JI(g(ff(Kk(i(jh(l]D(31#2/#-*&1G:m!/AJ'/

V?B;=<%IA?@N#;)@ \-0-6!1#-63&2%!62=>!D<3+$2=>-

;%,:&.:I(R6/?&,'/#(93&1D(/J3&,%6m4%%46/0&"6J5%0

!"==;#N#;)@%Rd, Y*!9/6&2%!#?!9/62&B!62=>?#&&2%3

9/6&2%B!g[*g]*!YnB]g!L>$ "-35=>!<-#!0-$!Z-7/$?#-$&-6!C-?-#60-
C-3+$:=>!?#&!W23&/$!S<-6-$

9/6&2%B!gb*ga*!Yn*]g!L>$ Z-#3-!05$=>!<#<.#3=>-3!4260!`d/$026#-6B!
J3$2-.c!#6!V/$&!560!"#.0

9/6&2%B!ga*!gn*!Yn*]g!L>$ I123!S.&-$6>253!78$!023!A$-<3A$26A-!N#60w
C-3+$:=>!?#&!0-$!@/$3&2603T/$3#&;-60-6

9/6&2%B!gk*gb*!%26;&2%3 Q2>$&!62=>!S#3-62=>
`257!0-6!E+5$-6!92$&#6!45&>-$3!`JJJc

;%,:&.:I(+",2#"/'()&6/!3."D([/6JI(khg(ff(llD()#67$#-0*32.-)3A#�&O/6.#6-*0-

C-?-#60-%$5++-6!560!_-$?#6-

[k



]#GA9:@;=;=B#?((;=

%%%%%%%S;=)3#;=N#;)@ %%%%%%%K3==;#@>AB@%?F%4c%`:#%

;%,:&.:I(@%#%:*/&(R1/(([/6JI(khh(Kg(HHD(n#3/6(`"35*/#(([/6JI(jKV(jf

L#3B#AFFa

gn*g]*!ID537.5%K!;5?!E22&>/7+.2&;B!9-60-.33/>6!O!f>$#3&2!98..-$
Y[*g]*!G-5%6#3O!560!C-<-&33&560-
Yp*g]*!"#<-.2$<-#&!O!1#-&-$!N$-#<25?
[b*g]*!V563=>.#-0-$!3#6%-6!O!Z*!'-l-$

g[*ga*!"#<-.2$<-#&!O!1#-&-$!N$-#<25?
gp*ga*!7*2*!`C$860/66-$3&2%c
Yb*ga*!_>-?2!)#$0!6/=>!<-A266&!%-%-<-6*
[]*ga*!E+$#=>)R$&-$!253!0-$!"#<-.!O!4*!'223- !
]g*ga*!D537.5%U!V#$0!6/=>!<-A266&!%-%-<-6*

p=<;#?=B;=%X3#E;:A*>;=C

IA?@N#;)@%7_:#)@>;=%)F Y*!1#-63&2%!#?!9/62&B![g*Yn!L>$
O;@?=<:;)>@G;@;=J N#-7-$6<-$%!pB!4-6%.-$6
;%,:&.:I(M/,3():\N/#D([/6JI(g(ff(hV(i(hV(jg(K]

H=>;#=A>)3=A*;#%U#;)@ 1/66-$3&2%B![g*gg!L>$B!Z25?!n
;%,:&.:I()13&,,/(L%#35*/6D(3JA%#35*/6m!/AJ'/D(gffh](i(jg]khg

Y#A?;=B;@(#"9:; Q$-#&2%!`2..-!k!V/=>-6cB!Yp*gg!L>$
;%,:&.:I()13&,,/():\N/#D([/6JI(g(ff(hV(i(hV(jg(K]

_:)=;@)@9:;#%O3>>;@<);=@> E/66&2%B!Yn*gg!L>$B!"8$%-$3&$*!Ya
;%,:&.:I(M%*,(_*&,D(=%*,J5*&,Vm40&"6J5%0

!;==3=)>)@9:;%O3>>;@<);=@>; E/66&2%B!Yn*g]*B!Yp*ga*B!Yn*gg!L>$
;%,:&.:I(C&3:%#(+/#,/#(+"/A/D([/6JI(g(fK(gK(i(jHl(Kk

O#?(3%I)@(A=3%_#)@>)A=3 S3&50#/!"#<.#=/3!-6!-.!#0#/?2!>#3+26/
f/6&2=&/H!W23&/$!d526!Z2%%2;;/6#! d5-T-3!Yk*]g!>$3*
[/6JI(gflH(i(]gg(KV(kgD(=1&,#&44&77%,"m&%6J5%0

!"==;#N#;)@ -#6?2.!?/62&.#=>B!)-=>3-.60-!_$-77+56A&-
;%,:&.:I(n!/([/"5*0&,,D([/6JI(gf(ff](i(hhj(]]hD(L#&,"36&N(L/%5&,",D([/6JI(hhh(kh(lg

C-?-#60-%$5++-6!560!_-$?#6-

[p



K);%7@>?<)N3=J%)=%!A#E?#B

J>$! 3&50#-$&! /0-$! ?2=>&! %-$20-! D<#! 560
J>$! )#33&! 6/=>! 6#=>&B! )23! J>$! 26! X3&-$6
?2=>-6!3/..&U!L60!J>$!>:&&-&!Q$-50-!02O
$26B!?#&!$560!hgg!260-$-6!\56%-6!f>$#3O
&-6!253!%26;!1-5&3=>.260!0#-!D57-$3&-O
>56%!563-$-3!'-$$6!;5!7-#-$6U!

1266! #3&! 0#-! @>?<)N3=% +,,-B! 0#-! T/?
-/m/%&%42/m/%+,,-%)=%!A#E?#B!3&2&&7#60-&B
<-3&#??&!-&)23!78$!S5=>M

1#-! 3&50#A/6! #3&! -#6-!N/67-$-6;! 78$!E&5O
0#-$-60-!560!)#$0!X;#A=@>A*>;>%X3=%<;#
S!K!`E&50-6&-6?#33#/6!#6!1-5&3=>.260B
-#6! 8<-$A/67-33#/6-..-3! e-&;)-$A! T/6
f>$#3&-6!#6!E=>5.-B!'/=>3=>5.-!560!2A2O
0-?#3=>-$!"-$573)-.&c*!D57!0-$! 3&50#A/6
%->&! -3! #6! -$3&-$! 4#6#-! 02$5?B! C/&&! 0#-
S>$-! ;5! %-<-6B! 3#=>! 6-5!<-)533&! 02$8O
<-$!;5!)-$0-6B!)23!d-353!78$!563!%-&26
>2&!560!0233!SZ!>#-$!560!>-5&-!.-<&!560
56&-$! 563! )#$A&*! E&50#-$-60-! /0-$! ;5O
A867&#%-! E&50#-$-60-! 3/..-6! 02;5! -$?5O
&#%&! )-$0-6B! #>$-6! C.25<-6! 25&>-6&#3=>
26!0-$!'/=>3=>5.-! ;5! .-<-6!560!02T/6
)-#&-$;532%-6*!

W$2A&#3=>! +233#-$&! 023! #6! "#<-.2$<-#&-6B
4/<+$-#3;-#&-6B! C-<-&B! 0-$! E&#..-B! D53O
&253=>%$5++-6B! V/$A3>/+3! ;5! &>-/./%#O
3=>-6! Q$2%-6! 560! Q$2%-6! 0-3! 2..&:%.#O
=>-6!4-<-63!2.3!f>$#3&B!C/&&-30#-63&-6B
J?+5.33-?#62$-6B! S$72>$56%3<-$#=>&-6
T/6!260-$-6!f>$#3&-6!560!62&8$.#=>!8<-$
0-6! +-$3R6.#=>-6! N/6&2A&! ?#&! f>$#3&-6
26!'/=>3=>5.-6!#6!%26;!1-5&3=>.260*

9->$! J67/3! ;5$! 3&50#A/6! 7#60-&! J>$! 56&-$
GGG/@>?<)N3=/<;! /0-$! <-#! -#6-?
E91.-$! #6! S5$-$! C-?-#60-*! V#$! 7$-5-6
563B!)-66!J>$!?#&!8<-$.-%&B!)-6!-#6-!3/.O
=>-!N/67-$-6;!263+$#=>&!560!25=>!S5$-6
Q$-560-6!560!"-A266&-6!02T/6!-$;:>.&*

1-66! )#$! 05$7&-6! #6! 0-$! @-$%26%-6>-#&
#??-$!)#-0-$!3->-6B!)#-!C/&&!9-63=>-6
0/$&! <-$8>$&B! 3#-! ;5! 3#=>! %-;/%-6! 560
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