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!
!
!678! 9+! e<04! =,/0(&0! I,0$-#'0! ?$2'0! O0/#'04! ,04! -0((0$&! -&//#! 1,j!

&/#90$#(#! (&0/05,#4! 1$03&**0$&! -&//#! 1,j! 12$#! &! ,''0.2#! *#1,&'7#4! 3,/0*030!
'0(04!$,.0'0*.,2(0!&!#..0/(0!.0'!0'0$&!4#55#+()-42-(*5-+*22*1#.-#+1&E")'(*/+-4+
'&**2'! /2050! *($#',&$04! ($#''&!.8&!1$&**0! ,!9#$9#$,! &!5/,!20%,',! *1$&5&+0/,4!
)-$?#95-*%')#+ 1#55#+ *4-.#+ 1').-#4%-/+ 1'.*%')#+ 1#55&*))'9*4%#+ #+ )#2*52-%)*4%#+
,5'0$#'7#L! ,04! .8&! ,'! (2((&! /&!%,&! #7,0',!%#',3&*(0!2'#! 5&'&$#/&! 3,/#'($01,#4!
.8&!#%0!252#/%&'(&!5/,! ,(#/,#',!&!5/,! ,'5/&*,4! /&!%#-$,!&! /&!5,0+#',!*10*&4! /&!
(&*(&!.,'(&!-#!%,($#!&! /&! (&*(&!.,'(&!-#!.0$0'#4!.0/0$0!.8&!10$(#'0!/#!*1#-#!&!
F2&//,!.8&!'0'!/#!10$(#'0L!,04!.8&!'0'!52#$-0!/#!(&*(#!.0'*#.$#(#4!'h!/#!3$0'(&!
*&5'#(#4!'h!/&!%#',!12/,(&4!'h!,/!%&%9$0!.,$.0'.,*04!%#!.,l!,'!.2,!*,!%#',3&*(#!
-5+?#)'+?'5%'+1#55&"'.'+>!/&!30$7&!-&/!*20!*1,$,(04!/&!F2#/,(E!-&/!*20!.20$&L!,04!
.8&!5/,!20%,',!0'&*(,!&!01&$0*,!#%#'0gQ;!

W'4+!"#$%#+(*)'5#/+ 2*)*%%#)-$%-23#+(#)+ 5&#('2*/+.*+23#+'0'!#((&*(#'0! /#!
.'1#$%-*+#+5&".-5%:+1#55&*"%')#/+4#5+FHXY+$-+)*22'.*41*?*+*5+)#%%')#/+*-+1'%%')-+
#+*-+()'0#$$')-+1#55&N4-?#)$-%:+1-+SZ0')1J!I,0$-#'0!?$2'04!F2&*(0!e.,((#-,'0!
-&/!%0'-04! 3,5/,0! -,! Y#-$&! D0/&! &!G#-$&! U&$$#gb4! ,/! .2,! e*1/&'-0$&! -,! ,-&&!
/2%,'0*&g4! *9,50((,+#! &! .0'30'-&+#! @#/%&'04! /2,! '&! &$#! .0'+,'(0A! (2((,! ,! (&>
0/05,4! ,!1&$,1#(&(,.,4! ,! 5$#%%#(,.,4! ,! 3,/0/05,4! ,!1&-#'(,4! *1,'5&'-0/,! ,'!0*.2$&!
.#+&$'&4!Y8,/0(8&2*!<0$-#'2*!?$2'2*!O0/#'2*;!

6:8!</!.$&#%')#+1#55*+[0-5'$'0-*+4'5*4*\/+]-,+&$*#!-#!(2((,!5/,!#/($,!%0-,!-,!
3#$! 3,/0*03,#g^4! '#.F2&! '&/! Q\^R! #! O0/#4! -,*(#'(&! F2#/.8&!%,5/,0! -#! O#10/,;!
O0/#!&$#!2'#!1,..0/#!.,((#-,'#!.0%%&$.,#/&!&!1,((0$&*.#4!#,!1,&-,!-&/!C,.#/#4!
.01&$(#! -,! 2/,+,4! %,$(,4! 1,011,! &! +,(,;! eD&1#$#(0! -#/! 5$&%90! %#(&$'04! -#//&!
9)*22-*+ (*%#)4#/+ 1*55&*.')#+ #+ 1*55#+ 2*)#77#+ 1-+ %"%%*+ 5*+ 2*$*+ 4*%*5#g\4! ?$2'04!
                                                 

Q!</!1#**0!/#(,'0!$,10$(#(0!-#!)#$*#+,'!,'!($#-27,0'&!$2**#4!.0'!#/.2'&!0%,**,0',!'0'!,'-,>
.#(&4!:!($#((0!-#//#!1#9!*2"!+!4;+^+1#55&=$)%$#,!6!)*#69!C%;$!3!6"2%)!3!..!C%@!3!..')%)!3!..+$',!@`&-C%
72"C%*+6C0!+0/;!<<4!(;!<<a4!1;!S]A;! 
J!eB-![X.&//&'(,**,%2%!PX0',&'*,*!B.#-&%,#&!Y$0.#'.&//#$,2%!C/#$,**,%0*!W0.(0$&*!#(>
F2&!C&/&9&$$,%0*!G#5,*($0*g; 
b!eP$*j4!0$*jM!F2&*(04!.0%&!.,((#-,'0!&!-0%&*(,.0!-&/!%0'-04!3,5/,0!-&/!1#-$&!D0/&!&!-&//#!
U&$$#!%#-$&4!1&$.8h!#%#!($0110!,/!%0'-04!+&55,#%0!.0%&!-&99#!&**&$&!0-,#(04!9,#*,%#(04!
1&$*&52,(#(0!&!*1,'(0!-#!F2&//0g!@J-!)"+.2%#)-.!*2"+$!2!)*$!""2%2.%,+."+%!..')"$#%#"%#**#..#6"#%*2(2.K
.!#$+%)!36+$%>!.!--+%@!96#+%92.%L+.26+%,'!@-2**!+%9#..2%8#)"!2%"$!+6526"#0!1;!QQA 
^!72%*#62%9#%.#%E#6#$!0%%B$50%&'(0!<4!1;!QQ; 
\!eC2%!&X!0%',!/#(&$&!1$0.&//#&!'&F2,**,%#&!,//,2*!$&/,5,0',*4!&(!+,0/&'(#&!(i$#'',-,*!U,9&>
$,'#&!9&*(,#&!%&!3/2.(2#'(&%!1$012/*#$&'(L!2(!#9!,1*0!%#(&$'0!*,'24!1#(&$',*!2/',*4!&(!(0>
(,2*! '#(#/,*! -0%2*! #%0$&! &(! 5$#(,#! -,+2/*2%`;;;ag! @&$2"!+% *+6)+.2"+$!2% M+$926!% B$'6!% L+.2K
'&2345&)4#&'#6$$,/).&#7"$"5"..&048,"#9:41"0&4#;,$&44!1$0'2'.,#(#!,/!Q!/25/,0!Q\RT4!,'!0..#*,0'&!
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'&//&! *2&! 1&$&5$,'#7,0',! #+&+#! '0*(#/5,#! -,! O0/#4! *,! -,.&+#! .0'! 0$505/,0!
O0/#'0!&!.,(#+#!,/!*20!.&/&9$&!.0'(&$$#'&04!,/!10&(#!H2,5,!U#'*,//04!,%,(#'-0/04!
$#47*+(#)K+*$$-.-5*)4#+ 5&&/&5#'7#! &! ,/! *&'*0!-&//#!%,*2$#;! </! 3255,#*.0!1#$/#!
2'4+ 2'..'7-'4#+1#5+(*1)#/+"4+"'.'+1&*).-+ P2*(-%*4'+1&*).-]A! &!-&//#!%#>
-$&4!=$#2/,**#!D#+0/,'#;!

I,0$-#'0! '0'! :! ,/! +&$0! '0%&! -,! ?$2'0M! ,/! *20! '0%&! -,! 9#((&*,%0! :!
=,/,110;!<!1$,%,!-,&.,!#'',4!#'52*(,#(,!-#//#!e/0((#!.0'!/#!30$(2'#gS4!/,!($#*.0$*&!
,'! 3#%,5/,#L!#!QQ!#'',! ,/!5,0+#'&!=,/,110! 32!.0'-0((0!#!O#10/,4!-0+&4! 3,'0!#/!
F2#((0$-,.&*,%0!#''04!#11$&*&!e/&!*.,&'7&!2%#'&4!/#!/05,.#!&!/#!-,#/&((,.#gL!-#!
.8,m!Y$09#9,/%&'(&!-#!F2&,!-0%&',.#',!'&/!.2,!%0'#*(&$0!&'($l!'&/!Q\]b!1&$!
1$&*(#$&!-,!/n!#!2'!#''0!,/!+0(0!*0/&''&!-&//#!+,(#!%0'#*(,.#;!<'0/($&4!*&.0'-0!
/&! *2&! *(&**&! 1#$0/&4! #+&+#! #'.8&! *(2-,#(0! 1$,+#(#%&'(&! /#! /05,.#! 1$&**0!
5&*9'$%-4-*4'+ R#'0-5'+ 1*+ U*-$#'04! 10,! 1$03&**0$&! #! "0%#;! o! 10**,9,/&! .8&!
U&03,/0!1&$!1$,%0!5/,!#99,#!3#((0!.0'0*.&$&!,/!/2//,*%0;!C0%2'F2&!*,#4!?$2'0!
-,+&''&!%0'#.0;! D&! #! F2&*(0! /0! #99,#! 099/,5#(0! e/#! 30$(2'#g4! 0! *&! *&%1/,>
.&%&'(&!&5/,!#99,#!1&$.0$*0!2'#!+,#!.0%2'&4!0!*&!*05'#**&!/#!.#$$,&$#4!'0'!/0!
*#11,#%0;!</!O0/#'0!*(&**0!-,.&!.8&!+0/&+#!e,'!*#'(#!*0/,(2-,'&!-&-,.#$*,!#//&!
%2*&g;!O0'! .,! *0'0!%0(,+,!1&$!'0'! .$&-&$5/,;!C&$(#%&'(&4! 3,'!-#5/,! ,',7,! /#!
*.,&'7#! /0! #(($#&+#4! 1#$&4! 1,j! -&//#! /&((&$#(2$#;! =0$*&! *&$+n! -#! &*&%1,0!
*(,%0/#'(&! ,/! $,.0$-0!-&//#!+,(#!%0'#*(,.#!-&/!.&/&9$&!U&/&*,0!e.8&! /#*.,#(#! /#!
1#($,#4!,!1#$&'(,!&!5/,!#%,.,!*,!&$#!.8,2*0!'&/!.0'+&'(0!-&,!3$#(,!-,!*;!?&'&-&((04!
1&$!%&5/,0!*(2-,#$&!,!%,*(&$,!-&//#!'#(2$#g;!U&/&*,04! ,'!05',!.#*04!,'3/2n!*2//0!
*+,/2110! 3,/0*03,.0! -,! ?$2'0! *,#! -,$&((#%&'(&! .0'! /&! *2&! 01&$&4! *,#! ,'>
-,$&((#%&'(&! #(($#+&$*0! 5/,! *.$,((,! -&,! *20,! *2..&**0$,;! [! -0+&! .&$.#$&! 6;8! /#!
10**,9,/,(E! -,! #11/,.#$*,! #5/,! *(2-,! *.,&'(,3,.,! &! -,! ($0+#$&! ,/! (&%10! /,9&$0!
4#2#$$*)-'+(#)+#$$-+$#+4'4+4#55&')1-4#+23#+*?#?*+1*%'+*5+.'41'+"4+R'..*$'+
1&Q!"-4'_!

eB! /2'50!*,!0..21lg!?$2'0!e-,! /&((&$#(2$#!&!-,!10&*,#g4!#(($#((0!e-#//&!
$%*47#+ 1&*.')#+ $"95-+ ')%-+ 1#55#+ 1'44#gR! -&/! 10&%#! /,.&'7,0*0! -,! U#'*,//0;!
                                                                                                                                                                  

1#55#+#$#!"-#+1#5++()-42-(#+`-"5-'+1-+C)"4$a->+b1&')*+-4+*?*4%-+&$2"!+%*+6)+.2"+$!2a4!`&-C%72"C%
*+6C0!+0/;!<4!(;!<a4!1;!^bA; 
]!D4+-%;+4#55&')-9-4*5# 

S! eB(! '0*! F2#'(2%+,*! ! 3#(,*! +&$*&%2$! ,',F2,*4! p=0$(2'#&! /0'52%! #! 12&$,*! /2.(#%&'!
#-0$*,g!@1#%,+629#0%6',#$+%#"%5!3'$24!`&-C%72"C*+6C4!+0/;!<4!(;!<<a!.#1;!Q4!1;!bJ^;A; 
R! @"26D#% 9!% *+."'$2% )+-$2% 3.!% +$"!% 9#..#% 9+66#4! .0'0*.,2(0! #'.8&! .0/! (,(0/0! :.% (#69#,,!2"+$#4!
$%*.(*%'+$#47*+5&*"%')-77*7-'4#+1#55&*"%')#+4#5+FHYI/+0"+.#$$'+*55&-41-2#+(#)+5*+$"*+4*%")*+
/,.&'7,0*#;!H2,5,!U#'*,//0!*,!$,*.#((l!.0/!10&%#!7#%.23$!,#%9!%@C%<!#"$+4!0((&'&'-0!,/!1&$-0'0!
-&/!1#1#!Y#0/0!<V;!H#!*,%1#(,#!-,!?$2'0!1&$! ,/!10&(#!1$09#9,/%&'(&!&$#!-0+2(#!#'.8&!#/!
3#((0!.8&!F2&*(,4!12$!&**&'-0!'#(0!#!V&'0*#!@%#!-#!1#-$&!O0/#'0A4!($#*.0$*&!#!O0/#!%0/(0!
(&%10!$,+&'-,.#'-0!2'#!-21/,.&!1#($,#4!V&'0*#4!#112'(04!&!O0/#;!C0%2'F2&!*,#4!?$2'04!
'&/!1#%3.!%#$+!*!%5'$+$!4!-,#/050!<4!-0+&!.$,(,.#!/#!10&(,.#!'0$%#(,+#!$,'#*.,%&'(#/&!@e*0'!.&$(,!
$&50/,*(,!-,!10&*,#!.8&!#!5$#'!1&'#!1#**#'0!1&$!10&(#!P%&$0!$,10'&'-0!!V&$5,/,04!P+,-,04!
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`)*1*%*.#4%#+ $-+ $?-5"((K+ -4+ 5"-+ 5&-4%#)#$$#+ 0-5'$'0-2'/+ 4"%)-%'+ 1*-+ ()#2#%%')-/+
-#//0!*(2-,0!-,!B$,*(0(&/&4!-#//#!.0'0*.&'7#!-,!'20+&!01&$&!3,/0*03,.8&;!G#!/#!
+,(#! *.0$$&+#! 1&$! /#! *2#! +,#;! O&/! Q\SJ! ?$2'0! 32! .0'*#.$#(0! *#.&$-0(&4! .0*#!!!!
.8&!%#/!*,!#..0$-#+#!.0'!/#!*2#!,'-0/&4!,$$&F2,&(#4!,$$,(#9,/&4!,%1&(20*#;!

B//#!%&(E!-&/!qV<!*&.0/04!'0'0*(#'(&!/#!%#'0!1&*#'(&!-&5/,!*1#5'0/,!&!
/#! .0*,--&((#! $&#7,0'&! .#((0/,.#4! '0'! &$#! #'.0$#! *.&%#(0! &! '0'! *,! &$#! *01,(0!
F2&/! 3&$+0$&! .2/(2$#/&! %#',3&*(#(0*,! ,'! (2((,! ,! .#%1,! -&//#! +,(#! ,(#/,#'#! #/>
5&#('2*+1#5+6-4*$2-.#4%';+E$$'+*?#?*+0*%%'+#.#)9#)#+('%#4%-+-41-?-1"*5-%:+1-+
(,$#'',4! .0%&! C&*#$&! ?0$5,#4! -,! .0'-0((,&$,4! .0%&! Y,..,','0! 0! D30$7#4! -,!
-,1/0%#(,.,! $#33,'#(,4! &..&//&'(,4! *&99&'&! *1&**0! #'.8&! -,! .#/.0/#(0$,! .8&!
*9#5/,#+#'0!,!.#/.0/,4!.0%&!C/&%&'(&!V<<T/+1-+%#')-2-+1#55&*)%#+1#55'+$%*%'/+2'.#+
G#.8,#+&//,4! &! 2'#! 30//#! $2%0$0*#! -,! '#$.,*,*(,.,! .&$.#(0$,! -&//#! V&$,(E4! ,/>
/2%,'#(,! -#//#! /2.&! -,! 2'! 1/#(0',*%0! '20+#%&'(&! $,#..&*0*,;! </! .$0//0! -&/!
+&..8,0!$&5,%&!-,!+,(#4! /#! /0((#!10/,(,.#!&!*0.,#/&4! /&!'20+&!30$%&!-&//#!$&#/(E!
F20(,-,#'#4!/&!$,.&$.8&!-,!.,l!.8&!-#!(&%10!&$#!*(#(0!-,%&'(,.#(0!&!-,!.,l!.8&!
&$#!%,*(&$,0*#%&'(&!,5'0(04!&-2.#+#'0!&!(&%1$#+#'0!/#!1&$*0'#!'&//#!/0((#!-,!
(2((,!.0'($0!(2((,4!#**,.2$#'-0/&!,/!*2..&**04!1$&1#$#'-0!/#!-,*5$&5#7,0'&!&!/#!
$23-*?-%A+ ('5-%-2*+ 1#55&D%*5-*;+ T*('5-+ 4'4+ )-2')1*?*+ "4*+ 5-8#)%:+ ('5-%-2*c+ #)*+
*(#(#!*&%1$&!*055&((#!#/!5,050!-,!2'!10(&$&!-,*10(,.04!&!-#!(&%10!0$%#,!&$#!
$'%%'.#$$*+*+"4+('%#)#+$%)*4-#)';+d*+5*+0')7*+-41-?-1"*5-77*%)-2#+1#55&#('2*+$-+
*??#)%-?*+ *423#+ !"-;+ D4'5%)#/+ -5+ $#4$'+ $%#$$'+ 1#55*+ 5-8#)%:+ #+ 5&*"%'2'$2-#47*+
-&//#!1&$*0'#!*,!%#',3&*(#'0!'&/!-,*10(,*%0!.0'!1,j!+,50$&!&!.8,#$&77#!.8&!,'!
2'#! $&1299/,.#! &*(&$,0$%&'(&! /,9&$#/&! &! 252#/,(#$,#;! [-! :! 1$01$,0! '&//#! +,(#!
10/,(,.#!.8&!*,!5,2*(,0-2*+5&-1#*+1-+T-2'5*+W"$*4'4!1$&-,/&((#!-#/!O0/#'04!-&//#!
e.0,'.,-&'7#! -&5/-+ '(('$%-&4! .0%&! 1$,'.,1,0! 1$,%0! -,! (2((0;! ?$2'0! $,2*.n! #!
+&-&$&!5/,!2/(,%,!#'',!-&/!$&5,%&!011$&**,+0!-,!C#$/0!V4!.0'!/#!(,$#'',#!-,!-0'!
Y&-$0!U0/&-,'0QK!69<8!4#5+)#94'+T*('5#%*4';+M'%%'+-+$"'-+'223-+*5+1"2*+f&Q58*+

                                                                                                                                                                  

G#$7,#/&4![X,0-04!H2.$&7,0! &(! #/($,!%0/(,! ,'!'2%&$0!-&!+&$*,3,.#(0$,4! &X#%,'#'-0/,!1&$! /&!
$&9'5#+ 1#+ 5*+ <'#%-2*+ 1&Q)-$%'%#5#g! 1;! ]bA4! 10'&! .0%&!1$,%0! ,'(&$/0.2(0$&! U#'*,//04! .2,! 3#!
-,$&!.8&!e/#!10&*,#!'0'!'#*.&!-#!/&!$&50/&4!*&!'0'!1&$!/&55&$,**,%0!#..,-&'(&L!%#!/&!$&50/&!
-&$,+#'0!-#!/&!10&*,&M!&!1&$l!(#'(,!*0'!5&',!&!*1&.,&!-&!+&$&!$&50/&4!F2#'(,!*0'!5&',!&!*1&.,&!
-&!+&$,!10&(,g!@1;!]\A;!!
T! B*)$*?-4+ $-+ )-0#)-$2#+ #?-1#4%#.#4%#+ *55*+ ('5-%-2*+ -40*"$%*+ 1-+ W5#.#4%#+ UDD+ P`-"5-'+ 1#&+
G&-,.,4! Q^SR>Q\b^A4! ,/! F2#/&4! #//&#(0*,! .0'! =$#'.&*.0! <4! =,$&'7&4! V&'&7,#! &! =$#'.&*.0! <<!
M0')7*+4#55*+M*4%*+ 5#9*+1-+W'94*2+PFH^hi+2'4%)'+ 5&-.(#)*%')#+W*)5'+U/+()'+0.l!,/!*#..0!-,!
"0%#!@Q\JSA!-2$#(0!QQ!%&*,!&4! ,'.#1#.&!-,!5&*(,$&! ! ,! $#110$(,!.0'!['$,.0!V<<<4!'0'!*&11&!
#?-%*)#+ -5+ 1-$%*22'+ 1#55*+ W3-#$*+ Q495-2*4*+ 1-+ 2"-/+ 2'4+ 5&Q%%'+ 1-+ M"()#.*7-*+ PFHYIi/+ -5+
*0+$#'0!,'5/&*&!*,!-,.8,#$#+#!.#10!#**0/2(0!&!#2(0'0%0; 
QK!W0'!Y&-$0!r/+#$&7!-&!U0/&-0!i!_2s,5#!@Q^R^>Q\\bA;!O&//#!*2#!@"+$!2%9#.%F#36+%9!%L2-+.!%
C#4#1#%%'+W)'2#+4#+$'%%'5-4#*+5*+1")#77*+#+5&*%%#99-*.#4%'+2'4$#)?*%')#@+4#5+(#)-'1'+-4+2"-+
-&(&''&!/#!.#$,.#!-,!+,.&$h!-,!O#10/,!@Q\bJ>FHHYi+(#)+2'4%'+1#55&-.(#)*%')#+W*)5'+U+1&Q$>
8")9'+ $'%%'('$#+ *+ 2'4%)'55'+ '94-+ 0').*+ 1-+ *%%-?-%:+ 2"5%")*5#/+ $2-'5$#+ 5&Q22*1#.-*+ ('4%*>
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e.0'+,'(0! .8&! /#! 1#2$#! $#330$7#! /0! *(#(0! (-A+ 1#55&*.')#g! &$#! *29&'($#(0! ,/!
10(&$&!1#5+1"2*+1&Q52*5:QQ4! 10,! -,!I$#'+&/#4! -&/! -&1$&-#(0$&! *&'7#! *.$210/,!
G0'-ht#$QJ4!-,!P/,+#$&*Qb4!F2&//0!*(&**0!.8&!-,.&+#M!eO0'!.&$.#(&!-,!0((&'&$&!/#!
.#$,.#! -,! V,.&$h! -,! O#10/,4! :! ($0110! -,33,.,/&! #'-#$*&'&g;! D0((0! 5/,! 0..8,! -,!
?$2'0! 32$0'0! 3#((,! (&'(#(,+,!--+ -4%)'1"))#+*+T*('5-+ 5&-4!"-$-7-'4#+$(*94'5*+#+
.$&99&$0!,'#$$&*(#9,/%&'(&!>!1&*5%)'+2*4%'+23-+5'+)-5#?*?*_+>!5#+)-223#77#+#+5&-4>
3/2&'7#!-&/!./&$0;!O&112$&! /2,!10(&+#!$,%#'&$&!&*&'(&!-#!1&.2/,#$,!.0'($#->
-,7,0',! &! -#! 2'#! .0%9,'#7,0'&4! 10$(#(#! #,! /,%,(,! &*($&%,4! -,! *21&$*(,7,0'&!
$&/,5,0*#! &! #((&55,#%&'(0! *.&((,.04! (#/0$#! #'.8&! %#/&+0/0! &! ,'+,-,0*04! '&,!
.0'3$0'(,!-&/!./&$0;!H#!923&$#!-&//#!$,30$%#!5,2'*&!#'.8&!#!O#10/,4!&!,/!'0/#'0!
B/5&$,4!&*($#-#(0!-#!V&'&7,#!#//#!.2$,#!e,'(,%0$n!.0'!/#!*2#!30$7#!&!5$#'-&77#!
1&*4-.'+9/,!&..&//&'(,**,%,!1#-$,!$0%#',g4!$,2',(,!#!C#%10!-&,!=,0$,4!1$&**0!,/!
$050!-0+&!+&',+#!9$2.,#(0Q^;!!

                                                                                                                                                                  

',#'#4!,/!.2,!1$&*,-&'(&!@D.,1,0'&!C#1&.&A!-0+&((&!.&$.#$!$,325,0!1$&**0!,/!1$,'.,1&!-,!D#/&$>
4'/+2#)2K+1-+-4$%*")*)#+5&D4!"-$-7-'4#; 
QQ!Y&-$0!B3E'!-&!",9&$#4!-2.#!-,!B/.#/E!&!+,.&$h!-,!C#(#/05'#!&!-,!O#10/,!@Q\\T>Q\SQA!1&$!
.0'(0!-,!=,/,110!<<!-,!D1#5'#L!#!O#10/,!*0*(,(2n!,/!/2050(&'&'(&!5&'&$#/&4!.#$-,'#/!?#$(0/0>
%h! -&! /#! C2&+#! -&!B/92F2&$F2&;!Q5+ $"'+ 9'?#)4'+ $'4'+ 5#9*%-+ 5&*7-'4#+ 2'4%)'+ -5+ 8)-9*4>
(#55,04!/#!3&$0.&!$&1$&**,0'&!&!,/!%#**#.$0!-&,!V#/-&*,!#!G0'(#/(0!-,!C#/#9$,#!@DBHVBUP"[!
CBYPO[UUP4!<4# =&(*.04# >.*)"/)4')"# '"$$%6)4$&4# 1"$# 7&'8,":"')*4! U0$,'04! C/#2-,#'#! QTTJ4! 11;!
bT\>YGji/+-5+%#4%*%-?'+1-+)#-4%)'1"))#+5&D4!"-$-7-'4#/+#+5&*".#4%'+1#5+0-$2';+B//#!*2#!%0$(&!,/!
+,.&$&#%&!32!$&((0!1&$!.,$.#!2'!%&*&!-#!2'!C0'*,5/,0!C0//#(&$#/&!1$&*,&-2(0!-#/!%#$.8&*&!
-,!U$&+,.0! @H033$&-0!=&$$#'(&A4! &! *2..&**,+#%&'(&!-#/!'20+0!+,.&$h4! ,/! .#$-,'#/&!B'(0,'&!
Y&$$&'0(! -&! I$#'+&//&! ! @Q\QS>Q\R]A4! -,! 0$,5,',! 3$#'.&*,! @3,5/,0! -&/! 90$505'0'&! O,.0/#*4!
*&5$&(#$,0!-,!C#$/0!<A4!.8&!$,%#*&!,'!.#$,.#!-#/!Q\SQ!#/!Q\S\4!F2#'-0!32!$,.8,#%#(0!,'!1#($,#; 
QJ!<s,50!Hu1&7!-&!d2$(#-0!-&!G&'-07#4!%#$.8&*&!-,!G0'-ht#$!@Q\QJ>Q\RKA4!+,.&$h!-,!O#>
10/,!-#/!Q\S\!#/!Q\ST; 
Qb!['$,F2&!-&!I2*%v'!i!",9&$#4!.0'(&!-,!P/,+#$&*!@Q\^K>Q]KSA4!32!+,.&$h!-,!O#10/,!1&$!-2&!
.*41*%-+ 1*5+ FHGH+ *5+ FHGG/+ #+ 2&,+ 23-+ 5'+ )-%-#4#+ "4'+ 1#-+ .-95-')-+ ?-2#)=;+B! /2,! *,! -&+&! /#!
$&#/,77#7,0'&!-,!2'!'20+0!%0/0!1&$! ,/! $,1#$0!-&//&!'#+,4! /#!.0*($27,0'&!-&/!1#/#770!-&//#!
W'4$#)?*7-'4#+1#55#+0*)-4#/+5&*(#)%")*+1-+4"'?#+$%)*1#; 
Q^!Y0%10',0!B/5&$,!0!-&!B/5&$,0!@Q\bQ>Q\\]A4!-010!,!1$,%,!*(2-,!#!O0/#4!*2#!.,((E!'#(#/&4!*,!
&$#! ($#*3&$,(0! #!Y#-0+#!1&$! *(2-,#$&! 3,/0*03,#4! (&0/05,#4!%&-,.,'#! &! 5,2$,*1$2-&'7#! .0'! ,/!
1$03;!G#((&0!I$,9#/-,! .8&4! *0*1&((#(0!-,!1$0(&*(#'(&*,%04! ($0+l! $,325,0! #!I,'&+$#! @Q\\JA;!
O&Q59#)-/+ $"+1#5*7-'4#/+ 0"+ *))#$%*%'+ PFHHHi+ 2'4+ 5&*22"$*+1-+()'%#$%*4%#$-.'/+ #+1-+ 0)'4%#+ *5+
%)-8"4*5#+ 1#55&D4!"-$-7-'4#+ 4#9K+ 5&"4-?#)$*5-%:+ 1#55*+ W3-#$*+ )'.*4*/+ 5*+ $*5?*7-''&! 1&$! /&!
01&$&4! /#! ($#'*2*(#'7,#7,0'&;! W010! %0/(&! ,'*,*(&'7&! -#! 1#$(&! -&/! 1#1#! Y#0/0! <V! @I,#'!
Y,&($0!C#$#3#A!V&'&7,#! /0! ,*($#-l!#!"0%#4!-0+&! 32! *0((010*(0!#!2'!#/($0!1$0.&**0! &! .0'>
-#''#(0;!=2!9$2.,#(0!+,+0!#!Y,#77#!O#+0'#!@QT!#50*(0!Q\\]A!,'!2'#!.#/-#,#!-,!0/,0!90//&'(&4!
1&.&!&!($&%&'(,'#;!`5-+*.8*$2-*%')-+1-+U#4#7-*+#+1-+d*4%'?*+$%"(-)'4'+1#55*+0')7*+1&*4-.'+
-&/!5,0+#'&!.8&!k!-,.8,#$#$0'0!k!'0'!&%,*&!/#%&'(0!-2$#'(&!,/!*211/,7,04!%&'($&!1$0'2'>
.,l! /#! 3$#*&! eD2*.,1&! -0%,'&! W&2*! %&2*! 3#%2/2%! &(! %#$(,$&%! (22%g! @WBO<[H[!
DBOUB"[HH<4!?+$"#%9!% '6% #$#"!*+% !,-#6!"#6"#C%=.*'6#%6+"#% #%9+*',#6"!% )'%<+,-+6!+%=.3!#$!% 9!%
L+.24! ,'! eG&-,0&+0!B-$,#(,.0g4! <4! JKKS4! 11;! QQS>FYIi;+ O*+?-2#41*+1#55&Q59-#)-/+ $#2'41'+ M;+
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?$2'0! +,**&! 2'! 1&$,0-0! -,! 3&$+0$&! $&/,5,0*04! ,'&+,(#9,/%&'(&! %,*(,.0;!
D&.0'-0! /&! *2&! *(&**&!1#$0/&! &5/,! &$#! #//0$#!2'!20%0!'#2*&#(0!-#! (2((04!2'!
20%0!*($#'0;!C,l!'0'-,%&'0!'&//#!*2#!#',%#!5,E!*,!#'-#+#'0!#..2%2/#'-0!
!"#55#+ -.()#$$-'4-+ 23#+ -4+ $#9"-%'+ #$(5'$#)'+ -4+ .*4-#)*+ %#.(#$%'$*c+ 5&*?>
+&$*,0'&!&!,/!-,*1$&770!1&$!/#!+,(#!%0'#*(,.#!-#!/2,!*9&33&55,#(#!,'!2'#!*&$,&!-,!
'(#)#/+ 5&*$%-'+ 4#-+ 2'40)'4%-+ -&//#! 1&-#'(&$,#! &! -&/! 30$%#/,*%0! -&,! %#&*($,;!
eM#)?-+1#55&-4?-1-*/+$23-*?-+1#55&-94')*47*/+5*223=+1#5+.*5*4-.'/+$(#)*?*4'+1-+
*$$'99#%%*).-+*55&'1-'$*+#+'%%"$*+ -('2)-$-*gQ\;![**,! /0! #(($#**&$0!*2//#!+,#!-&/!
3,/0*03#$&4!%#!'&/!-,*.&10/0!*,!$,*+&5/,#+#!,/!-,#/&((,.0!*2*.&((,9,/&4!.8&!#%#+#!
5,E! -,$&! .2% )'2! &! -,3&'-&$&! .2% -$+-$!2! 01,',0'&;! D,! $,*+&5/,#+#! ,'! /2,! #'.8&! ,/!
%#.(#)*.#4%'+ -41'2-5#@+ $-+ )-$?#95-*?*+ 5&-4!"-#%'+ 0*$2-4'+ 1#55*+ )-22*+ 4*%")*+
.$&#($,.&4!.8&!/0!#+&+#!5&'&$#(04!.8&!5/,!*.0$$&+#!'&/!*#'52&!.0%&!,/!'&$0!+,'0!
4*('5#%*4'+e%#'5,#52&$$#&Q];!

U2((&! F2&*(&4! 1&$l4! *0'0! ,10(&*,! &! .0'5&((2$&;! O&/! .0$*0! -,! ($&! #'',!
?$2'0! .#%9,l! #/.2',! %0'#*(&$,! -&/! *20! 0$-,'&4! 3,'.8h! '0'! (0$'l! #/! D#'!
W0%&',.0! -,! O#10/,! @Q\S\A4! F2&//0! .8&! 1&$! 1$,%0! /0! #+&+#! #..0/(0;! H#! *2#!
%#(2$#7,0'&! 3,/0*03,.#! 6998! 1$0.&-&+#! $&50/#$%&'(&4! *.8,2-&'-0! '20+,!
0$,770'(,! &! ,-&&! &!%,'#'-0! /#! 3,/0*03,#!#$,*(0(&/,.#;![5/,! .0'099&! /&! 01&$&!-,!
C01&$',.0! .8&! 5/,! 1#$+&$0! #++&'(#(&4! %#! *2*.,(#$0'0! ,'! /2,! ,/! -299,0! *2//#!
+#/,-,(E! -&/! *,*(&%#! U0/&%#,.0;! I/,! *.$,((,! -,! U&/&*,0! @Q\KR>Q\T]A! 5/,! %0>
$%)*)'4'+ 5&-.(')%*47*+ 1#55'+ $%"1-'+ 1#55*+ 4*%")*+ #+ 1#55&#$(#)-#47*/+ -4>
2'.(*%-8-5-+2'4+e5&-4?#47-'4#&4!*2//&!0$%&!-,!B$,*(0(&/&4!-,!2'!F2#/.8&!%0'-0!
*2,!5&'&$,*4!#/!10*(0!-,!F2&//0!W,+,'04!*0((0/,'&#$0'0!/#!1&$3&7,0'&!-&55&"'.'+
&! ,/!+#/0$&! ,'! *h!-&//&! *2&! 30'-#%&'(#/,! #*1,$#7,0',4!033$,$0'0! ,/! 30'-#%&'(0!
#//#! 1$0(&*(#! .0'($0! (0%,*(,! &! 1&$,1#(&(,.,! .8&! #'-#+#! #33,0$#'-0! '&//#! .0>
$2-#47*;+ O&-%-4#)*)-'+ 0-5'$'0-2'+1-+ C)"4'+ $-+ ?#4-?*+()#2-$*41'c+ #$$'+4'4+ 2'4>
1"2#?*+*1+Q)-$%'%#5#/+2'.#+95-+#)*+$%*%'+-42"52*%'+1*55&-4$#94*.#4%'+)-9')'$'+
-&,!%#&*($,!-0%&',.#',4!'0'!#/! (0%,*%04!9&'*n!#/!1/#(0',*%0!.8&!#+&+#!5,E!
)#2*%'+ -+ $"'-+ 0)"%%-+ -4+ D%*5-*/+ 1*41'5#+ 5&Q22*1#.-*+ <5*%'4-2*+ 0-')#4%-4*/+ #+
$,#**2'(,!&!($#-27,0',!-,!Y/*%'4#+#+<5'%-4';+E+*55&-4%#)4'+1#55*+9#)*)23-*+1#55*+

                                                                                                                                                                  

C#10'&((0!@<4#=&(*.04#>.*)"/)4')"#'"$$%6)4$&4#1"$#7&'8,":"')*4!.,(;i/+)-?#5*+5*+()#$#47*+4#55&*)#*+
+&'&7,#'#!-,! 5$211,! ./#'-&*(,',! ($#! ,! $,30$%#(,! e.0*n! 9&'&! 0$5#',77#(,4! -#! &**&$&! *3255,(,!
#//#!-&'2'.,#g!@1;!J\b!&!**;A; 
Q\! )#$*#+,'! $,#**2%&! ,/! *5;! 1#**0M! e<#)23=+ 5&'2-'+ 4'4+ ("K+ %)'?*)$-+ 5:+ 1'?#+ $-+ 2'.8*%%#++
.0'($#!5/-+.-4-$%)-+#+$#)?-+1#55&-4?-1-*/+-94')*47*+#+.*5-94-%*1#;+blm+n-4*5.#4%#+(#)+5&*"%'>
$,(E! -&,! .&'*0$,! .8&! $,(&'&'-0/0! -#! .0*&! 1,j! -&5'&! &(! #/(&4! #//&! F2#/,! &$#! '#(2$#/%&'(&!
,'.8,'#(04!.#((,+#+#'0! ,/! *20! ,'5&5'0M!1&$.8h!-#! /,9&$0!*0((0! /#!+,$(j! /0! $&'-&**&$! .#((,+0!
$'%%&"'#!+,/,**,%#!&!*(0/(#!,10.$,*,#g!@1#%3.!%#$+!*!%5'$+$!4!1#$(&!<4!-,#/050!Q4!1;!]QA; 
Q]! <'! ,(;!4#55&')-9-4*5#;+ o+"4+?-%-94'+ *+ 8"22-*+4#)*+()#$#4%#+ $'()*%%"%%'+4#55#+ ()'?-42-#+1-+
O#10/,L! #/.2',! .0'*,-&$#'0! /#! -&'0%,'#7,0'&! *,'0',%0! -,! G#'5,#$,((04! G#'5,#+&$$&! &!!
D&$1&'(#$,#4!#/($,!-,*(,'520'0!/&!-,+&$*&!F2#/,(E!,'!$&/#7,0'&!#,!/2058,!-,!1$0-27,0'&; 
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C8,&*#! $0%#'#!?$2'0! 32! #(($#((0!-#/! *,*(&%#! 3,/0*03,.0! >! (&0*03,.0!-,!O,.0/#!
C2*#'04!1&$!/#!*2#!&',5%#(,.,(E!&!5$#'-,0*,(E;!H0!.0'0*.&+#!5,Em!<'!05',!.#*0!
&5/,!#+&+#!5,E!.0'0*.,2(0!&!#11$&77#(0!72%A$269#%=$"#!-,!"#,%0'-0!H2//04!.8&!
#+&+#!.0/1,(0!/#!*2#!5,0+#'&!%&'(&!.0'!/#!%,*(&$,0*#!*2#!1$030'-,(E;!

I,0$-#'0! >! :! F2&*(0! ,/! *20! '0%&! %0'#*(,.0! >! '0'! 32! %#,! 2'! *&$&'0!
.0'(&%1/#(0$&!-&//#!V&$,(E;!</!*20!*1,$,(0!,'-0%,(0!(2$9#+#!,!.0'3$#(&//,4!(#'(0!
1,j! .8&! ,! 1$'85#.-+ 0-5'$'0-2-+ $&-4%)#22-*?*4'+ 2'4+ !"#55-+ )#5-9-'$-/+ #+ C)"4'+ $-+
2'4$#94*?*+ -4%#)*.#4%#+ *55&-1#*+ 23#+ 5'+ *00*$2-4*?*/+ #+ (#)+ 2'$%-%"7-'4#+ 4'4+
10(&+#! .0%10$(#$*,! -#! ,10.$,(#;! O&/! 1&$,0-0! -&//#! *2#! 1&$%#'&'7#! #/! D#'!
W0%&',.04! $,%0**&!-#//#! *2#! .&//#! (2((&! /&! ,%%#5,',4! /#*.,#'-0+,! *0/(#'(0! ,/!
.$0.&3,**0;!H#!.0*#!1&$!10.0!'0'! 3,'n! ,'!2'!1$0.&**0!.#'0',.0;![5/,! .$,(,.#+#!
#/.2'&! .0*&4! *2! #/.2',! #$50%&'(,! &*1$,%&+#! 5,2-,7,! #**0/2(#%&'(&! -,330$%,!
-#/!.#((0/,.&*,%0;!N'#!+0/(#! ,/! 3$#(&!G0'(#/.,'0QS!0$,5,'#$,0!-&//#!H0%9#$-,#!
-,**&!.8&!e5/,!&$&(,.,! *0'0! ,5'0$#'(,!&!'0'!8#''0! ,!.0'.&((,!-&//#!*.0/#*(,.#g;!
?$2'0! $&1/,.lM! eC&$(04! '&//&! /0$0! *1,&5#7,0',! '0'! *,! .0%10$(#'0! .0%&! 5/,!
*.0/#*(,.,4! (2((#+,#! &*10'50'0! ,! /0$0! 12'(,! -,! +,*(#! .8,#$#%&'(&4! .0*n! .0%&!
3#.&+#'0!,!*#'(,!1#-$,g!QR;!B!*0*(&5'0!-&//&!1$01$,&!,-&&!$,10$(#+#!/#!-0(($,'#!
                                                 

QS!B50*(,'0!-#!G0'(#/.,'04!-0%&',.#'0!3,0$&'(,'0!@?$2'0!/0!-,.&+#!/0%9#$-0A4!5,2'*&!'&/!
Q\SJ! #**,&%&! #-! #/.2',! .0'3$#(&//,! #/! .0'+&'(0!-,! D;!W0%&',.04! -0+&! *,! *+0/*&! /#!-,*.2*>
*,0'&! $,10$(#(#;! =$#(&! B50*(,'0! *0*(&'&+#! .8&! 5/,! &$&(,.,! &$#'0! ,5'0$#'(,! 1&$.8h! '0'! .0>
'0*.&+#'0!/&!D.$,((2$&4!'#(2$#/%&'(&!?$2'0!&*1$&**&!1#$&$&!.0'($#$,04!.,(#'-0!'0'!*0/(#'(0!
/&! D.$,((2$&4!%#! ,! Y#-$,! &! D;!B50*(,'0;! H&!-,+&$5&'7&! *2//#! ($,',(E! .8&! $,*#/,+#'0! #-!B$,0!
3&.&$0!*.#((#$&! ,!*0*1&((,!-,!&$&*,#!*2!?$2'04!.8&!*.#11l!-#!O#10/,! @Q\S]A4!$,325,#'-0*,! ,'!
2'!1$,%0!%0%&'(0!#!"0%#!1$&**0! ,!-0%&',.#',!-,!D;!G#$,#!*01$#!G,'&$+#;!G#!-0+&((&!
3255,$&!#'.8&!-#!F2,! @&!-&10*&! ,'!!"#$%*+'22*$-'4#+ 5&*8-%'i/+(#)23=/+$#2'41'+ 5*+ $"*+ %#$%->
%0',#'7#4!#!O#10/,!e&$#'0!*(#(,!($0+#(,!.&$(,!/,9$,!-&//&!01&$&!-,!*#'!I$,*0*(0%0!&(!-,!*#'!
d,&$0',%0!.0'!/,!*.80/,,!-,![$#*%0g!-,!.2,4!.0'3&**#4!e%,!*&$+,+0!0..2/(#%&'(&L!&(!/,!5&((#,!
'&/! '&.&**#$,0! F2#'-0! %,! 1#$(,! -#! O#10/,4! #..,l! '0'! *,! ($0+#**&$04! 1&$.8h! &$#'0! /,9$,!
*2*1&*,!1&$!$,*1&((0!-&!-&((,!*.80/,,L!*&!9&'!&$#'0!*.#'.&//#(,g!@1+*C%9#.%-$+*#))+4!@V!.0*(,(2(0A!
Q\4!1;!QTKL!,/!-,+,&(0!-&//#!/&((2$#!-,![$#*%0!32!,%10*(0!-#/!C#1,(0/0!5&'&$#/&!-&/!Q\]TA;!B!
F2&*(0!1$010*,(0!G;!C,/,9&$(0!0**&$+#!.8&!5,E!#!F2&/!(&%10!e/#!.0'0*.&'7#!-&//&!01&$&!-,!
[$#*%0!&$#!9&'!1,j!+#*(#!-,!F2#'(0!10(&**&$0!,%%#5,'#$&!,!*20,!3$#(&//,!-0%&',.#',g!&!*,!
#11$030'-n!'&/!(&%10;![$#*%04!*0*(,&'&!/0!*(2-,0*04!!e*,#!.0%&!12'(0!-,!$,3&$,%&'(0!10*,>
(,+04!.8&!.0%&!&/&%&'(0!-,!.0'($#*(0!&!-,!$,3,2(0!$#-,.#/&g4!e32!,'!(2((,!,!*&'*,!,/!+&$0!%#&>
*($0!-,!?$2'0g!@G<Cd[H[!C<H<?["UP4!A!+$926+%B$'6+4!"0%#>?#$,4!H#(&$7#!QTTK4!11;!QK>QQA; 
QR! e6*99-'4*41'+ "4+ 9-')4'+ 2'4+ d'4%&Q52-4'/+ #+ 1-2#41'+ #95-! .8&! F2&*(,! 8&$&(,.,! &$#'0!
-94')*4%-+#+23#+4'4+3*?#?*4'+%#).-4-+$2'5*$%-2-/+1-$$&-'+23#+$-+8#4#+4'4+()'2#1#?*4'+4#55#+
/0$0! -&.8,#$#7,0',! *.80/#*(,.#%&'(&4! .8&! -&.8,#$#+#'0! 1&$l! /#! /0$0! ,'(&'(,0'&! .0%%0>
-#%&'(&!&!.0%&!3#.&+#'0!/,!1#-$,!#'(,.8,!-&//#!D#'(#!C3-#$*/+1*41'+5&#$$#.(-'+1#55*+0').*+
1#55&3#)#$-#+1&Q)-'/+23b#m+95-+$23'5*$%-2-+1-2'4'+23#+-4%#41#?*+5*+9#4#)*%-'4#+1#5+n-95-'+(#)+
#((0! -,! '#(2$#! &! '0'! -,! +0/0'(EL! ,/! .8&! %&-&*%0! *,! 12l! -,$&! .0'! (&$%,',! #/($0! .8&!
$23'5*$%-2-/+)-00#)-%-+1*+$*4%&Q9"$%-4'/+2-':!.8&!'0'!:!-,!%&-&*,%#!*29*(#'(,#!,/!=,5/,20/0!&(!
,/!Y#-$&4!&(!.8&!1$0.&-#!.0%&!/&!.$&#(2$&!-#//#!+0/0'(E!*2#g!@H;!=<"YP4!:.%-$+*#))+%9!%AC%B$'K
6+/+ 6'.*+ FGGY/+ b1&')*+ -4+ *?*4%-+ 1+*C% 9#.% -$+*#))+a! @V! .0*(,(2(0AQ\4! 1;! QTKAL! V<OC[O_P!
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-,! B$,04! .8&! 5/,! 1#$&+#! %&'0! 69=8! -299,#! -,! F2#'(0! 5&'&$#/%&'(&! *,!
*00#).*$$#;+M&-42'5(*+Q)-'+1-+*?#)+-4$#94*%'+23#+-5+n-95-'+,+5*+()-.*+2)#*7-'4#+
-&/! Y#-$&;! <'! $&#/(E!B$,04! *&.0'-0!?$2'04! *0*(&'&+#! .8&! ,/! =,5/,0! '0'! :! .$&>
*7-'4#+4=+W)#*%')#/+.*+$-+%)'?*+(#)+2'$p+1-)#+*+.#77'+%)*+5&"4*+#+5&*5%)'/+*5+(*)-+
1#55*+(*)'5*+23#+,+*+.#%:+%)*+5&#4"42-*4%#/+'$$-*+-5+<*1)#/+#+5&#4"42-*%'/+'$$-*+5*+
2)#*7-'4#/+"4*+23-*)*+-405"#47*+1#5+4#'(5*%'4-$.'+#/+1&*5%)'+5#(04!2'#!-&+,#>
7,0'&!+&$*0!,/!*#9&//,#'&*,%0QT;+`-:+*+1-2-'%%'+*44-+`-')1*4'+1"8-%*?*+1#55&#$>
*&$&!1&$*0'#/&!-&/!=,5/,0! &!'0'! $,2*.,+#!#! .#1,$&! >! &! (#/+0/(#!#+$&99&!+0/2(0!
.#1,$&! (2((0! >! ,'! .8&! %0-0! /#! *&.0'-#! &! /#! (&$7#! ,10*(#*,! *0'0! -,*(,'(&! -#/!

                                                                                                                                                                  

DYBGYBOBUP4!1+*',#6"!%9#..2%(!"2%9!%A!+$926+%B$'6+/+n-)#47#+FGYY+b1&')*+-4+*?*4%-c+DYBGYB>
OBUP4!1+*lm+1+*C% (#6#"!4! Qb4! 1;! QJ\a;! <! .0*(,(2(,! -,! ?$2'0! '&/! 1$0.&**0! +&'&7,#'0! @Q\TJA!
32$0'0!*&((&4!&!*,!*+0/*&$0!*&.0'-0!/&!*55;!-#(&M!J]!%#55,0!,/!<4!bK!%#55,0!,/!<<4!J!5,25'0!,/!
<<<4!#'.0$#!J!5,25'0!,/!<V4!b!5,25'0!,/!V4!^!5,25'0!,/!V<4!bK!/25/,0!,/!V<<!@*0'0!'2%&$#(,!'&,!
1+*',#6"!0!#!.2$#!-,!=,$104!$,*1&((,+#%&'(&M!T4!QQ4!Qb4!Q^4!Q\4!Q]4!QTA; 
QT!:8!9CL!?$2'0!'0%,'#!D#9&//,0!2'#!*0/#!+0/(#4!-2$#'(&!,/!1$0.&**0!+&'&(0!'&/!*20!*&.0'-0!
.0*(,(2(0! @DYBGYBOBUP4!1+*C% (#6#"!4! QQ4! 1;! TSA4! #**,&%&! #-! B$,04! $,.0$-#'-0! F2&//0! .8&!
#+&+#!-&((0!'&/!1$,%0!.0*(,(2(0M!!e&!*&!80!-&((0!F2#/.8&!.0*#!-,!F2&*(#!*&.0'-#!1&$*0'#4!80!
1#%%'+(#)+)#00#)-)++ 5&'(-4-'4#+1&*5%)-/+2'.#+,+1#+Q$,0!&!D#9&//,0!&-!#/($,!*&52#.,g;!)#$*#+,'!
2'95-#+ 4#55&*4%-%)-4-%*)-$.'+1-+C)"4'+"4&-425-4*7-'4#+ *5+ $*8#55-*4#$-.'/+1*5+.'.#4%'+ 23#+
D#9&//,0! ! @-,*.&10/0!-&/!%0'#$.8,#/,*(#!%0-#/,*(#!C/&0%&'&!&! .0'-#''#(0!1&$! &$&*,#!-#/!
C0'.,/,0!-,!B/&**#'-$,#!'&/!QJ]QA!.0'*,-&$#+#!,/!=,5/,0!&!/0!D1,$,(0!D#'(0!'0%,!0!%0-,!*.&/(,!
1*55&"4-2*+(#)$'4*+1-?-4*+(#)+.*4-0#$%*)$-+*55&"'.'c+2'.#+<*1)#+4#55*+2)#*7-'4#+-55"$%)*%*+
4#55*+ C-88-*/+ 2'.#+ n-95-'+ 4#55&-42*)4*7-'4#+ #+ 2'.#+ -55".-4*7-'4#+ P<#4%#2'$%#i+ -55"$%)*%#+
&'($#%9&!'&,!V#'5&/,;!G#!D#9&//,0!!:!#'.8&!/&5#(0!#/!-2"$!-2))!26#)!,+0!1&$.8h!1$&-,.#'-0!
5&"4-2-%:+1#55*+(#)$'4*+1-?-4*+?#4-?*+*1+*%%)-8"-)#+5*+(*$$-'4#+#+.')%#+$"5/#!.$0.&!#/!Y#-$&!
@*2!F2&*(0!#$50%&'(0!+;!#'.8&!H[V!Y;!)B"DBV<O4!?+62$*4!2$!#% !%7'N!26!)"H! ,'!@(O2"H#%+"*!% !%
,?&)"$&# 7".@-&4!G0*Z+#! QTT^4! 11;! ST>R\A;! !G&'($&! ?$2'0!1"8-%*+ 4'4+ $'5%*4%'+ 1#55&-42*)4*>
7,0'&! %#! #'.8&! -&//#! 1#**,0'&M! e*0/0! 80! -29,(#(0! .0%&! F2&*(#! *&.0'-#! 1&$*0'#! *&! *,#!
-42*)4*%*+blm/+#1+*88-+(*%-%'g+@!8!9;A4!0**,#!-29,(#!-&//#!-,+,',(E!-&/!C$,*(0!.$0.,3,**04!.0%&!
'&//#! *2#! /&((&$#! *0*(,&'&! #'.8&! );! D.8011&! @.3$;! 1;! `TJa! -,! F2&*(0! (&*(0A4! &! '0'! *,! -&+&!!
1-.#4%-2*)#+ 23#+ -5+ )-0-"%'+ 1#55*+ 2'42#7-'4#+ 1#55&#)-!2D!+6#! -,! C$,*(0! 32! 1$0125'#(0! -#!
V#/-h*! &!10,!-#!=;! D0.,'04! #'.8&! /2,! #'(,($,',(#$,*(#! .0%&!D&$+&(04! &! #'.8&! /2,!-,**,-&'(&!
-&//#! C8,&*#! .#/+,',*(#! 0$(0-0**#;! ?$2'0! -,3&'-&! B$,0! $,.0'-2.&'-0/0! &'($0! /#! .0$',.&!
'&01/#(0',.#4!1&$!.2,!,/!V&$90!:!%&-,#(0$&4!1$,%#!-,!05',!.$&#(2$#4!e'0'!-#/!F2#/&4!%#!1&$!
,/!F2#/&!*&!$&33&$,*.&!&!$,(0$'#!05',!.0*#!!*55&"5%-.'+0-4#/+23#+,+-5+<*1)#g!@DYBGYBOBUP4!1+*C%
(#6#"!/+FF/+(;+GXi;+O&-1#*+23#+`#$A+0'$$#+"4+"'.'/+5*+2"-+$-.-95-*47*+2'4+f-'+P#+1"4!"#+5*+
-,+,',(EA! .0'*,*(&+#! 2',.#%&'(&! '&/! -0%,',0! &! 10(&$&! -#(05/,! -#! W,0! *25/,! 20%,',4! 32!
*+,/211#(#! #112'(0! -#,! D077,',! @D0.,',A4! ,'! 1#$(,.0/#$&! -#! =#2*(04! #2(0$&! -&/! ($#((#(0!1#%
M#)'% E4$!)"!% !6(+*2"!+6#% 9!)-'"2"!+% @C$#.0+,#4! Q\STA4! ,'! $&/#7,0'&! #//#! 10/&%,.#! ($#! I;!
?,#'-$#(#!&!=;!Wv+,-!$&/#(,+#!#//#!F2&*(,0'&!*&!*,!-0+&**&>10(&**&!1$&5#$&!&!#-0$#$&!C$,*(0!
@.3$;!GB"<BO!d<HHB"4!72#.!')% 269% % >2')"')% @+*!6')0% >+'69#$)% +5% @+*!6!26!),P;4#!$% 7!(#)% 269%
;4#+.+3H0!U8&!k02$'#/!3$0%!(8&!"#-,.#/!"&30$%#(,0';!B!U&*(,%0'i!(0!?,9/,.#/!N',(#$,#',*%4!
Y#$(!<4!V0/;!QK4!O0;!J4!JKKJ4!11;!QR>bR4!,'!1#$(;4!11;!bQ>bJA!&-!&99&!-,332*,0'&!*,#!,'!Y0/0',#4!
.8&! ,'! N'58&$,#4! ,'!G0$#+,#! &! ,'! U$#'*,/+#',#! @*,! +&-#! #'.8&M! "PHBOW!d;! ?B<OUPO4! 72%
$!5+$,2%-$+"#)"26"#4!($;,(;!-,!=;!H0!?2&4!U0$,'04![,'#2-,!<<!&-;!QT\R4!,'!1#$(;!11;!QbJ>QbbA; 
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Y#-$&!*&!-5+n-95-'+,+5'+$(-)-%'+1#5+<*1)#+#+5'+M(-)-%'+M*4%'+,+5&Q.')#+<*%#)4';+
T*%")*5.#4%#/+ 1"8-%*41'+ 1#55&#$$#)#+ (#)$'4*5#+ 1#5+ n-95-'/+ C)"4'+ 1"8-%*?*+
*423#+ 1#5+ 1'9.*+ 1#55&-42*)4*7-'4#JK;! O&//&! *2&! -&10*,7,0',! -,! 3$0'(&! #/>
5&-4!"-$-7-'4#+C)"4'+$-+)-23-*.*?*+.0'(,'2#%&'(&!#/!3#((0!.8&!'0'!#+&+#!%#,!
+0/2(0!'h!+0/&+#!#//0'(#'#$*,!-#//#!-0(($,'#!-&//#!.8,&*#4!&!1$&*&'(#+#!/&!*2&!
(&*,!'0'!.0%&!(&0/05,.8&4!9&'*n!.0%&!3,/0*03,.8&4!0112$&!.,(#+#!/&! ,-&&!-&5/,!
#)#%-2-;+ D4+!"#$%'+ $#4$'+ 5&#$#.(-'+1-+Q)-'+ ,+*$$*-+ 2*)*%%#$,*(,.0;!O0'! *,!-&+&!
#..2*#$&!?$2'0!-,!-011,&77#!0! ,10.$,*,#;!G&5/,0! :! $,3#$*,! #//#!1*,.0/05,#!-&/!
LUD+$#2'5'+#+2'95-#)#+*5+1-+5:+1#55#+(*)'5#+1#5+T'5*4'+5&')-9-4*5#+()#$"(('$%'+
-&//#! -011,#! 3&-&4! 0! ,/! $,.0'0*.,%&'(0! -&//#! -011,#! +&$,(E4! #1&$(#%&'(&!
.0'3&**#(#! -#! ?$2'0! -#+#'(,! #,! 1#-$,! ,'F2,*,(0$,;! Y,j! +,.,',! #! F2&*(#! .0'-,>
7,0'&!1*,.0/05,.#!*0'0!,!*&'(,%&'(,!-,!2'0!*.&((,.0!*,'.&$04!.8&!#++&$(&!#'.8&!
5&*%%)*7-'4#+1#55*+0#1#+#+-5+1"88-'+1-+23-+,+2'4%-4"*.#4%#+-42#)%';+d*+C)"4'/+
#**,&%&!#,!*20,!.0'(&%10$#'&,!#+&$$0,*(,!10(&+#!($#'F2,//,77#$*,!.0'!/#!3&$%#!
.0'+,'7,0'&!-,!+0/&$! .$&-&$&! .0%&!.$&-&! /#!C8,&*#4! *&99&'&! ,!-299,! 30**&$0!
-4#?-%*8-5-+.*+4'4+*42')*+"4&*('$%*$-*JQ;!Y&$!-,!1,j!,/!O0/#'0!*,!#..0*(#+#!#,!
                                                 

JK! eD'+ 3'+ $%-.*%'+ 23#+ 5*+ 1-?-4-%:+ 1#5+ U#)8'+ *$$-$%#$$#+ *+ !"#55&3".*4-%:+ 1#+ W3)-$%'+ -41->
+,-2#/%&'(&4! &(! '0'! 80!('$$"%'+ 2*(-)#+ 23#+ 0'$$#+ "4*+ "4-'4#+ 23&3*?#$$#+ $-.-5-%"1-4#+ 1-+
#',%#!&!-,!.0$104!%#!2'#!#**,*(&'(,#!(#/&4!1&$!/#!F2#/&!+&$#%&'(&!*,!10(&**&!-,$&!-,!F2&*(0!
820%0!.8&!30**&!W,0!&(!-,!F2&*(#!-,+,',(E!.8&!30**&!80%0;![(!/#!.#2*#!:!*(#(#4!1&$.8h!($#!/#!
*29*(#'(,#! ,'3,',(#! &(! -,+,'#4! &(! 3,',(#! &(! 82%#'#4! '0'! :! 1$010$(,0'&! #/.2'#! .0%&! :! ($#!
5&*4-.*+#%+-5+2')('+'+!"*5+$-+?'95-*4+1"#+*5%)#+2'$#+5#+!"*/,!10**0'0!3#$&!2'0!*29*,*(&'(&g!
@1+*C%9#.%-$+*#))+4!@<V!.0*(,(2(0A!Q^4!1;QSJA!`DYBGYBOBUP4!1+*C%(#6#"!4!QJ4!1;!QKKa; 
JQ!O*+('$-7-'4#+1-+C)"4'+)-$"5%*+-4+)#*5%:+(-A+2'.(5#$$*+1-+!"*4%'+5&*%%)-8"7-'4#+1#5+()-42->
(-'+1#55*+1'((-*+?#)-%:+4'4+0*22-*+(#4$*)#/+#+)-23-#1#)#88#+0')$#+"4&*4*5-$-+1#55&#?'5"7-'4#+
-&/! *20! 1&'*,&$0;! C&$(#%&'(&! '0'! *&%9$#! .#$#((&$,77#(#!1*55&"%-5-%*)-$%0! ,%1/,.,(0! '&//#!
*&'(&'7#! -&/! Y0%10'#77,4! *&.0'-0! .2,! #,! 1$,'.,1,! -&//#! $&/,5,0'&! 9,*05'#! .$&-&$&! #**0>
/2(#%&'(&4!*&!6+6%)!%('+.%52$#%.2%5!6#%9#..#%*2)"236#;![!'0'!12l!$,&'($#$&!'&/!.0*(2%&!-&'2'>
2-*%'+1*+E;+`*)-4+P[T'4+1-+)*1'+$-+1:+-5+2*$'+1-+()'0#$$'),!.8&!-#//#!.#((&-$#!,'*&5'#'0!,'!
"4+.'1'/+#+ -4+.'1'+1-?#)$'+4#-+2'55'!"-+()-?*%-/+#+(#)0-4'+4#-+ 5-8)-\/+F!"$2""!%9!%',26!)"!4!
=,$&'7&4! D#'*0',! QT]S4!1;! T]A4!-#/!%0%&'(0!.8&!?$2'0!&*10'&+#! /&!1$01$,&! ,-&&!'&,! *20,!
*.$,((,! *&'7#! .2$#$*,! -&,! $,*.8,;! G#! '&112$&! *&%9$#! 10(&$*,! $,.0'-2$$&! (0(#/%&'(&! #//#!
-,*(,'7,0'&!#+&$$0,*(,.#!($#!,!-2&!1,#',4!.0'0*.,(,+0!&!1$#(,.04!1&$.8h!*&99&'&!?$2'0!#33,-,!
#//#! $&/,5,0'&! 2'! .0%1,(0! &(,.0! &! 3,/#'($01,.04! ,'($0-2.&! #'.8&! F2,! ,/! 1$,'.,1,0! -,! +&$,(E4!
.0%&!*,!12l! 3#.,/%&'(&!-&*".#)#+1*55&*)9'.#4%'+1#5+ DU+1-*5'9'+1#+72%*#62%9#% .#%E#6#$!% M!
eB+&(&! '&/! 1$,'.,1,0! -&/! F2#$(0! -,#/050! %&770! 1&$! $,*10'-&$&! #! (2((&! /&! $#55,0',4! &(!
,'.0'+&',&'(,!(&0/05#/,M!&!1&$!%0*($#$!F2&*(#!3,/0*03,#!!&**&$!.0'30$%&!#!/#!+&$#!(&0/05,#4!&(!
1#94*+1&#$$&$!3#2$,(#!-#!/&!+&$&!$&/,5,0',g!@B$5;!^4!1;!Q\A;!C0%&!5,2*(#%&'(&!0**&$+#!C,/,>
8#)%'/+5*+)#5-9-'4#+(#)+C)"4'+3*+5&'8-#%%-?'+1-+2'."4-2*)#+5*+5#99#+(#)+9*)*4%-)#+5*+(*2#+#+5*+
.,+,/(E! -&,! .0*(2%,! @G;! C<H<?["UP4!A!+$926+% B$'6+0% .,(;4! 11;! \Q>\JA4! (2((#+,#! 5&*1#$-'4#+ *1+
&**#!'0'!12l!-,1&'-&$&!-#//#!*0/#!.0'*2&(2-,'&4!%#!#99,*05'#!-&/!5,2-,7,0!-&//#!$#5,0'&!
@ed#&.!,//#!$&/,5,0!&*(4!F2#%!*,'&!2//#!.0'($0+&$*,#!&(!.,($#!0%'&%!-,*12(#(,0'&%4!(2%!&X!
#',%,! *&'(&'(,#4! (2%! &(,#%! $#(,0'&! 1#($,#&! .0'*2&(2-,',*! #(F2&! 5&'(,! 09*&$+0g!=$"!*'.!%
29(#$)')%,2"4#,2"!*+)!`&-C%72"C%*+6C4!+0/;!<4!(;ba!1#9!*2"!+4!1;!^A;!D#11,#%0!.8&!F2#'-0!#!O#>
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-05%,!-#!2'!12'(0!-,!+,*(#!3,/0*03,.0M!/#!(&0/05,#!'0'!32!%#,!,/!*20!/#(0!30$(&;!
[112$&! /#! -0(($,'#! -&//#! -011,#! +&$,(E! &$#! *(#(#! 1&$3,'0! .0'-#''#(#4! &!
4#55&')1-4#+$-+9"*)1*?*+*-+1"88-+1-+C)"4'/+()'8*8-5.#4%#+#$('$%-+4'4+$#47*+
305#! -,#/&((,.#! @%#! 10(&+#! #++&',$&! -,+&$*#%&'(&! '&//&! -,*12(&! ($#! %0'#.,!
.0%&!F2&//&!.0/!3$#(&//0!G0'(#/.,'0mA4!"4+('&+1-?#)$*.#4%#;+T#5+FHjh+-5+(*1)#+
1$0+,'.,#/&!-,&-&!,',7,0!69>8!*+"4&-$%)"%%')-*+$#9)#%*/+)#5*%-?*+*5/&!01&$&!&!#//&!
(*)'5#+1#55&-4F2,&(0!%0'#.0;!?$2'0!-0+&((&!#99#'-0'#$&!O#10/,!&!*,!$,325,l!
%0%&'(#'&#%&'(&! #! "0%#! '&/! %0'#*(&$0! -0%&',.#'0! -,! D;! G#$,#! -&//#!
G,'&$+#4!+,.,'0!#/!Y#'(&0';!G#!/&!#..2*&!.$&99&$04!5/,!#((,!-&/!1$0.&**0!32$0'0!
%)*$.#$$-+*+6'.*;+Q55')*+C)"4'+$?#$%p+95-+*8-%-+1#55&')1-4#+#+0"99p+*5+4')1;!

I,0$-#'0!@&5/,!.0'*&$+l!,/!*20!'0%&!-#!%0'#.0A!+0/&+#!($0+#$&!$,325,0!
#!I&'0+#;!G#!/#!1&*(&4!/#!/0((#!-&//&!3#7,0',!10/,(,.8&!&!,/!.0'3/,((0!.0'!,!%0'#.,!
-&/!/20504!e.8&!5/,!#+&+#'0!1$&*&'(#(0!&!-#(0!-#!9#.,#$&!/#!.0-#!1&/0*#!-,!2'!
#*,'0g4!/0!.0*($,'*&$0!#!($#*3&$,$*,!,'!2'#!.,((#-,'#!+,.,'#4!#!O0/,;!eO0'!(0..#(&4!
9#.,#(&w!c2&*(,!*0'0!,!*#.$,!$&*(,!-,!F2&//#!9&'&-&((#!#*,'#!.8&!#+&+#!%&$,(#(0!
-,! 10$(#$&! ,/! D,5'0$&! '0*($0! -#,! %0'(,! [/&,! #! I&$2*#/&%%&;! <'.8,'#(&+,4!
9#.,#(&4!$&'-&(&!5$#7,&w!",.&+&$&(&!,'-,&($0!-,!5$#'!/2'5#!-,!1,j!&-!&$&-,(&$&(&!
/#!+,(#!&(&$'#gJJ;!B!O0/,4!1&$! ,'.#$,.0!-&//&!#2(0$,(E4!?$2'0! ,'*&5'#+#!5$#%>
%#(,.#! #,! $#5#77,! &4! #! *20! $,*.8,0! &! 1&$,.0/04! 1&$! ,! '09,/,! /0.#/,! .0%,'.,l! #!

                                                                                                                                                                  

10/,! *(2-,#+#! /05,.#! &! -,#/&((,.#4! ?$2'0! &99&! .0%&!%#&*($0! ,/! D#$'&*&! @I,0+#'!V,'.&'70!
C0//&A4!-,!(&'-&'7&!#+&$$0,*(&4!(2((#+,#!!/#!+&$,(E!(#)+5"-+4'4+("K+23#+#$$#)#+!"#55&"4-2*+23#+
$'5%*4%'+ "4*+ )-05#$$-'4#+ *1#9"*%*+ )*99-"49#/+ $#88#4#+.*-+ 0-4'+ -4+ 0'41'/+ #$$#41'+ 5&N4'+
,'#((,'5,9,/&! ,'!*h;![5/,!-,.8,#$#! !1,2((0*(0!.8&!,/!+0/50!'0'!12l!.#1,$&!'&112$&!.,l!.8&!,/!
5".#+ 1#55&-4%#55#%%'+.'$%)*/+ #+ (#)! +0/50! ,'(&'-&! '0'! *0/(#'(0! ,/! 1010/0! *&%1/,.&! .8&! 8#!
9,*05'0!-,!2'! /,'52#55,0! ,%%#5,'0*0!.2,!9&'!*,!#-&52#'0! /&!D.$,((2$&4!%#!#'.8&!.0/0$0!
.8&!*,!-,.0'0!*#1,&'(,!&!*0'0!*0/(#'(0!*(0/(,!#$$05#'(,!&!-#926"!M!eo!#'.04!F2&/!.8&!(2!-,.,4!,'!
1$010*,(0!-,!-0(($,'#!&*1&-,&'(&!#!%0/(,4! &!1&$l!:! .0'*&5/,0! .8&! $,52#$-#! /#!%0/(,(2-,'&4!
1&$.8h!'0'!3#!1&$!/&!*1#//,!-,!F2#/*,+05/,#!F2&*(#!*0%#4!%#!1&$!F2&//,!.8&!10**0'0!10$(#$/#4!
2'.#+ -5+T'5*4'+ blm;+S5%)#/+ 2'5')+ 23&3*44'+ 5*+('$$#$$-'4#+1-+!"#$%*+?#)-%:+4'4+1#44'+*1+
05',!$')%#+1-+(#)$'4*+2'."4-2*)5*+blm+$#+4'4+?"'5#4+?#1#)#+!"#5+23#+$*4+0*)+-+(')2-+*+5#+
(#)5#/+ #+ )*22'95-#)#+ !"#&+ 0)"%%-+ 1#5+ $"'+ $%"1-'+ #+ 0*%-2*/+ 23#+ $"'5#+()'1"))#+ 5*+ %#.#)*)-*+ #+
*.,0..#!,5'0$#'7#!,'*,&%&!.0!/#!1$&*2'7,0'&!&(!,'.,+,/(Eg!@72%*#62%9#%.#%E#6#$!4!-,#/050!Q4!1;!
\bA;!W&/! $&*(04! &$#! F2&*(#! /#! 10*,7,0'&! -&//0! *(&**0! Y/0(,'04! .8&! 5,2*(,3,.#+#! ,!%,*(&$,! &! ,/!
.0%#'-0!e'0'!-,+2/5#$!'2//#!#,!'0'!,',7,#(,g!2'4+5&-.('$$-8-5-%:+1-+'99#%%-?*)#+-5+1-?-4'/+1-+
.2,! 1&$.,l! *,! 12l! 1#$/#$&! *0/(#'(0! .0'! .0/0$0! .8&! '&! 8#''0! #+2(0! /#! *(&**#! ,//2%,'#'(&!
+,*,0'&!@+;!YHPU<OP4!J66#29!4!#!.2$#!-,!!V;!C,/&'(04!?#$,4!H#(&$7#!QT^T4!+0/!<<<4!1;!^b]L!['';!
V<4!QQ4!SJA;! 
JJ! @-2**!+% 9#..2% 8#)"!2% "$!+6526"#4! -,#/050! b4! 1#$(&! <<4! 1;! ^^Q4! /&! 1#$0/&! *0'0! -,! D#2/,'04! &!
5&"5%-.*+0)*$#+,+ -4+ /#(;M!eC&'(21/2%!#..,1,&(,*4!&(!+,(#%!#&(&$'#%!10**,-&9,(,*g@+ 5&#(-$'1-'+
*#$&99&! *(#(0! '#$$#(0! -#! ?$2'0! #-! #/($,! .#$.&$#(,! 1&$! .0'(&*(#$&! ,/! +#/0$&! -&//&! $&/,F2,&4!
.0%&!.0'3&$%#'0!/&!(&*(,%0',#'7&!'&/!1$0.&**0!$0%#'0M!eD,!$,-&+#!.8&!,'!I&'0#!*,!(&'&+#!
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(&'&$&! /&7,0',! .8&4! 9,*05'#!1$&*2%&$&4! .0*(,(2,+#'0! /#! 9#*&!-&//#! *2#!1$,%#!
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-#! F2,! #'-#,! -#11$,%#! #! D#+0'#! -0+&! ($#*.0$*,! F2#((0$-,.,! 5,0$',4! &! -#!
D#+0'#!%,!$&.#,!#!U0$,'0;!O0'!($0+#'-0!F2,!'&**2'!%&770!1&$!+,+&$&4!*.&*,!,'!
5,j!/2'50!,/!.0$*0!-&/!Y0!#!V&'&7,#4!-0+&!#!=$&77#$,#!#33,((#,!2'#!.#%&$#!1$&*>
$'+ "4+ 0"47-'4*)-'+ *55&Q)$#4*5#+ P-5+ 4'.#+ 4'4+ 5'+ )-2')1'i;+ D4+ !"#$%'+ (#)-'1'/+
(#)+()'2")*).-+"4+('&+1-+1*4*)'+(#)+ -5+ $'$%#4%*.#4%'/+("885-2*-+"4*+8)#?#+
01&$#!!"%#/#36!%9#!%"#,-!;!B5/,!,',7,!/#!%0*($#,!#//0!*(,%#(,**,%0!1#-$&!%#&*($0!
6#.-9-'+1-+n-)#47#;+f*+U#4#7-*+*41*-+*+<*1'?*/+1'?#+.&-42'4%)*-+2'4+-+(*1)-+
-0%&',.#',! .8&! ,0! .0'0*.&+0;! [**,!%,! .0'*,5/,#$0'0! -,! +&*(,$&! -,! '20+0! 5/,!
*8-%-+1#55&')1-4#/+$#88#4#+-'+4'4+?'5#$$-+)-%')4*)#+4#55&')1-4#@+#$$-+1-$$#)'+23#+
,'!05',!.#*0!*#$&99&!*(#(0!1,j!.0'+&',&'(&!1&$!%&!69?8!+,#55,#$&!.0'!,!+&*(,(,!
1#55&')1-4#;+W'4+!"#$%*+2'4?-47-'4#+.-+1-)#$$-+*+C#)9*.'+#+5:+')1-4*-+"4+$*-'+

                                                 

Jb!W;!?&$(,!/#!.0//0.#!($#!/&!01&$&!,'&-,(&!&!1&$-2(&4!,'30$%#'-0!.8&!?$2'0!/#!.0%10*&!!'&/!
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)'2%9+""$!624!'20+#!&-;!$,+&-2(#!&!#..$&*.,2(#4!QRRT4!1;!^S]A;!G#!?$2'04!.8&!'&!3#!%&'7,0'&!
,'!1#%,+629#0%6',#$+%#"%5!3'$2%@e[(!&504!,'!/,9$0!-&!*18#&$#4!&$$0$2%!,*(0$2%!.#2*#!-&(&504!
&(!%&$,-,#'2%!#!%&$,-,&!#+&$*0*!,'F2,$&$&!-0.&0g4!.#1;!QQ4!1;!^]]A4!'0'!/0!.,(#!.0%&!/,9$0!
()'()-';+ O&-4%#)()#%*7-'4#+ 2'))#4%#/+ -4+ *22')1'+ 2'4+ 5'+ M(*.(*4*%'/+ + ?"'5#+ -4?#2#+ 23#+ *+
O0/,! /#! .#""'$2%1#55*+ $0#)*+ )-9"*)1*$$#+ -5+ 4'%-$$-.'/+ #+ *$$*-+ "$*%'+ *55&#('2*/+1#% )-42#$2%-,!
I,0+#'',!D#.$090*.0!0!k08'!03!d0/ix00-!@GB"<B!Y<B![HH["P4!L+"2%8!+3$25!*2%,'!I;!?"NOP4!
&-#$#%!"2.!26#%#!.2$#!-,!O;!P$-,'&4!U0$,'04!NU[U!JKKJ4!1;!QTQA;!I;!BF2,/&..8,#!#!F2&*(0!1$0>
10*,(0! 0**&$+#! .8&!'0'! *,! *#! *&! ,/! .0%%&'(0! e30**&!-#! /2,! .0'-0((0! .0'30$%&! #/! *,*(&%#!
(0/&%#,.0!0!*&.0'-0!/#!'20+#!(&0$,#!.01&$',.#'#g!@I;!BcN<H[CCd<B4!A!+$926+%B$'6+4!"0%#4!
<*(,%"%'+ 1#55&E42-25'(#1-*+ D%*5-*4*! FGjF/+ (;+ FFi/+ )-()#41#41'+ 2'$p+ "4&*4*5'9*+ 2'4$-1#)*>
7,0'&! -,! D1#%1#'#(0! @Q!"2% 9!% AC% B$'6+4% *+6% 9+*',#6"!% #9!"!% #9% !6#9!"!0! .#1;! S4! 1;! JSbA! .8&!
0**&$+#+#! ,'0/($&! .0%&! ($#! 5/,! #/($,! e.&/&9$,! *(2-,0*,g! /0! *(&**0! I#/,/&,! *,! 30**&! *&$+,(0!
1#55&'(#)*+(#)+-5+$"'+-4$#94*.#4%'+$-*+("885-2'+23#+()-?*%'+P!8!9;4!11;!JSQ>JSJA;!</!1#%)-42#K
$2!,+"4'+$2)-%%'+2'.(-5*%-?'+1-+*$%)'4'.-*+-4+I+2*(-%'5-/+$"((')%'+1#55#+5#7-'4-+1#55&*"%')#+
@D#.$090*.04! '#(0!1$09#9,/%&'(&! #-!d#/,3#X! ($#! /#! 3,'&!-&/!q<<! &! 5/,! ,',7,!-&/!q<<<! *&.0/04!
#4%)*%'+ 4#55&')1-4#+ 1#95-+ *9'$%-4-*4-+ 4#5+.'4*$%#)'+ 1-+q'5ra''1+ *+T-%3$1*5#+ #+.')%'+ *+
Y#$,5,! '&/! QJ\]4! -010! #+&$+,! ,'*&5'#(0!%#(&%#(,.#! &! #*($0'0%,#! 3,'! -#/! QJJQA;! H&! 30'(,!
#$(5-2-%#+1#55&'(#)*/+1-?#4"%*+ 5#%%")*+'885-9*%')-*+(#)+95-+$%"1#4%-+1#5+$#2'41'+*44'+1#55'+
D(2-,0!-,!?0/05'#4!*0'0!5/,!J.#,#6"2!!-,![2./,-&!&!/&!01&$&!-,!#/>=#$58#',!@B/3$#5#'0A4!.8&!
$,10$(#+#'0! /#!.0'.&7,0'&! (0/&%#,.#L! ($#! /&! 30'(,!'0'!%&'7,0'#(&!*0'0!*(#(,! ,'-,+,-2#(,! ,/!
.0%%&'(0! #/! @+,6!',% @*!-!+6!)! #(($,92,(0! #! G#.$09,04! &! /&! 01&$&! -,! #2(0$,! /#(,',! .0%&!
U-)9-5-'+#+O"2)#7-';+U-+$'4'+1#$2)-%%#+ 5*+$%)"%%")*+9#4#)*5#+1#55&"4-?#)$'/+ 5*+$0#)*+ 5"4*)#+#+
*29/2'#$&4! /&! *(&//&! 3,**&! &! ,!%0(,! -&,! 1,#'&(,! &! /&! .#2*&! -&//&! &./,**,4! -&//#! -,33&$&'7#!-&/!
9-')4'+ #+ 1#55*+ 4'%%#+ #+ 1#55#+ 0*$2#+ 25-.*%-23#+ 1#-+ 1"#+ #.-$0#)-+ %#))#$%)-;+ O&#1-7-'4#+ 2)-%-2*+
-&//0!*.$,((0!$,*#/&!#/!QT^T4!.0$$&-#(#!-#//#!($#-27,0'&!,'5/&*&M!HyOO!UdP"OW<)[4!;4#%@-4#$#%
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-,!1#''0!9,#'.0!#!920'!%&$.#(04!*01$#!%,*,!/0!*.#10/#$&!.8&!#+&+0!1$&*0!.0'!
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#//0'(#'l!e.0%&!2'!&*2/&g;!G#!'&//#! (&*(#!-,!F2&*(0!&*2/&! .0%,'.,#+#!5,E!#!
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*??-2-4*?*+*+W'(#)4-2';+ D+$"'-+.'.#4%-+ -4-7-*5-+4'4+$'4'+5&*%%*22'+*-+1'9.-+
)#5-9-'$-/+ 4'4+ 5#+ -4?#%%-?#+ 2'4%)'+ 5*+ %)*4$"$%*47-*7-'4#+ '+ 5&-..*2'5*%*+ 2'4>
2#7-'4#/+1-+2"-+('-+5&-4F2,*,7,0'&!#..2*l!?$2'0;!C0'-2.&!1,j!+,.,'0!#//&!30'(,!
5&*)1#4%#+ *??#)$-'4#+ e1#55*+ 0-5'$'0-*+ 4'5*4*&! 1&$! B$,*(0(&/&4! e.#$'&3,.&! -&//&!
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e5/,! #-0$#(0$,! -&,! 1&$,1#(&(,.,g4! 1&$! F2&*(,! e1#11#5#//,g! -,! '20+0! 5&'&$&;!
V&$#%&'(&4!*0/(#'(0!,'!*&52,(04!'&//&!*2&!01&$&4!?$2'0!*,!#..#',$E!*&'7#!1,&(E!
.0'($0! /0! D(#5,$,(#4! #11$01$,#(0*,! .0'! #$$05#'7#! -&/! '0%&! -,! e3,/0*030!
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5#%!&(!,90g4!.0(&*(0!+,(&//0!*#5,'#(0!*&'7#!-299,0!*#$$E!1#$(&!-&//#!'0*($#!3&*(#g!@E269#.2!+4!!
B!G0$5#'#4!1;!QbA; 
JS!1#%3.!%#$+!*!%5'$+$!4!1#$(&!<<4!-,#/050!J4!1;!bSb; 
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'#(2$#g;! G#! 5,E! ,'! <(#/,#! -0+&+#'0! &**&$&! .0%,'.,#(,! *,%,/,! -,*.0$*,4! ,'&>
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(#.0/0!-&5/,!0110*,(0$,!-&//#!3,/0*03,#!1&$,1#(&(,.#;![!?$2'0!.8&!#11$&77#+#!e,/!
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1#(&(,.,!5,E! *,! .0'($#110'&+#'0! ,! .&/&9$,!'0%,!-,!G#$*,/,0! =,.,'04!Y,.0!-&//#!
G,$#'-0/#!&!e-&/!1,j!5$#'-&!5&',0g4!e-&/!-,+,'0g!O,.0/#!C2*#'0bK4! ,/!32(2$0!
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#(-2")#-_+ E+ 4'4+ ,+ ?-2-4'+ *55&*4-.'+ 1-+ '94-+ 0-5'$'0'+ 1#55*+ 4*%")*+ [5&'$2")'\+
[$#./,(0m!</!G&-,0&+0!#*1,$#+#!#//#!*,'(&*,4!%#!/#!*2#!*,'(&*,!&$#!/0'(#'#!-#//#!
+,(#4!-#!F2&/!%0'-0!$&#/&!.8&!$,90//,+#!4#55&*4-.'+1-+C)"4'+#+4#+"8)-*2*?*+5*+
%&'(&;! C8&! '0'! $,&*.#! 0$#! F2&*(#! *,'(&*,! -&//&! +&$&! 3,/0*03,&! &! -&//&! '20+&!
*.01&$(&m!

!
=+! </! 1#&*&! *($#',&$0! #..0/*&! ?$2'0! 3$&--#%&'(&;! H2'50! /#! *($#-#! -#!

?&$5#%0!#!H,0'&4!#(($#+&$*0!U0$,'0!&!,/!G0'.&',*,0!&5/,!*,!3&$%l!#!C8#%9&$i4!
'&/!%0'#*(&$0! -&/! *20! 0$-,'&;! eG#! +,-,! .8&!%,! $,.&+&+#'0! .0'!%0/(#! 3$&->
-&77#;! B//0$#! 2'! 1$&(&! ,(#/,#'0! .0'! .2,! '&! 1#$/#,!%,! -,**&M! >! D(#(&! .&$(04! ,'!
F2&*(0!1#&*&!'0'!,'.0'($&$&(&!#/.2'#!9&'&+0/&'7#L!&!(#'(0!%&'0!'&!($0+&$&(&!

                                                                                                                                                                  

'&/!*0((010$(,.0!H,.&0M!-0+&!*&.0'-0!,/!/2%&!&!1&$!-,$!,/!+&$0!*&.0'-0!/&!(&'&9$&!.8&!$&5'#>
+#'0!,'!%&4!,'(&*,!&(!,'*&5'#,!1&$+&$*#%&'(&!.,$.#!/#!'#(2$#!-&!/,!1$,'.,1,,!&!*2*(#'7#!-&!/&!
2'$#/+1#5-)*-+(-A+23#+5&-$%#$$*+1#5-)*7-'4#+2-)2*+5&#$$#47*+1#+5&*4-.*/+4"55*+('$$#?-+2'.()&'>
1#)#+(#)+1)-%%'+2-)2*+5*+4*%")*+1#5+.'%'+#+1#+5&"4-?#)$'@+#%+-4+2'425"$-'4#+$'4++0*%%'+!"#55'+
1&$!.2,!/#!*.,&'7#!'#(2$#/&!&!-,+,'#!:!*(,'(#!'&/!9#**,**,%0!-&//#!$20(#g;!I;!BF2,/&..8,#!3#!
4'%*)#+2'.#+!"#$%&'(#)*/+23#+)-$'5?#+-5+()'85#.*+1#5+)*((')%'+1#55&!#',%&!,'-,+,-2#/,!.0'!
5&*4-.*+"4-?#)$*5#+]4#5+$#4$'+1#55*+4#9*7-'4#+1#55&*$$0/2(#!,'-,+,-2#/,(E!-&//&!#',%&g4!!*,#!
e/#!1,j!$#$#!($#!/&!*21&$*(,(,!01&$&!!,(#/,#'&!-,!?$2'0g4!.0'0*.&'-0*&'&!*0/0!0((0!&*&%1/#$,!
@I;!BcN<H[CCd<B4!A!+$926+%B$'6+4!.,(;4!11;!\b>\^A; 
JT!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!b4!1;!Q]S;!U&/&*,0!+,&'&!.,(#(0!#'.8&!,'!#/($&!01&$&!,'!
$&/#7,0'&!#//#!1$&.,*#7,0'&!-&//#!'#(2$#!-&//#!(&$$#!$,*1&((0!#/!*0/&!&!#-!#/($&!*(&//&4!,'!$&/#>
7,0'&!#/! 320.0!.8&!'0'!:! *&..0!%#!2%,-0M!eO2//,*! $#(,0',92*!2*2*4pO#(2$#%!82%&'(&%!
#**&$2,(F2&!U8&/&*,2*! ,5'&%g! @1#% !,,#6)+% #"% !66',#$28!.!8')0% `&-C!72"C% *+6C4!+0/;! <4! (;! Q>Ja4!
/,9;!J4!.#1;!T4!1;!JRTAL!*2//0!*(&**0!#$50%&'(0M!1#%,+629#0%6',#$+%#"%5!3'$24!.#1;!\4!1;!bT\; 
bK!72%*#62%9#%.#%E#6#$!4!-,#/050!b4!1;!Qbb;! 
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F2#'(0! 1,j! /0'(#'0! #'-$&(&gbQ;! <'! &33&((,! H,0'&4! #! F2#'(0! 1#$&4! '0'! #..0/*&!
.#95-'+ 5&#$"5#;+ E+ *55*+ 0-4#+-&/2*&! /&! *2&! #*1&((#(,+&! #'.8&!I,'&+$#;!c2,! &5/,!
,'.0'($l! -&,! .0%1#($,0(,4! &! ($#! F2&*(,! I#/&#770!C#$#..,0/04! ',10(&! -&/! 1#1#!
Y#0/0!<V;!Y&$!1$,%#!.0*#!C#$#..,0/0!.8,&*&!#!?$2'0!*&!30**&!+&'2(0!1&$!$&*(#$&!
#!I,'&+$#!&!1#**#$&!#/!.#/+,',*%04!,/!.2,!1,j!3#'#(,.0!*0*(&',(0$&!&$#!,/!',10(&!
-&/! 1#1#! $0%#'0bJ;! G#! ?$2'0! '0'! .&$.#+#! /#! +&$#! $&/,5,0'&4! .0%&! ,! *20,!
.0'0*.&'(,! 5,'&+$,',4! 9&'*n! /#! +&$#! 3,/0*03,#;! e<0! $,*10*,! .8&! '0'! %,! $,1$0>
%&((&+0!-,!.0'3&**#$&!/#!$&/,5,0'&!-,!F2&*(0!*(#(04!10,.8h!'0'!.0'0*.&+0!.8&!
5&'&$&!-,!$&/,5,0'&!30**&4!&!.8&!,/!%,0!2',.0!-&*,-&$,0!&$#!F2&//0!69A8!-,!+,+&$&!
,'!/,9&$(E!&!/0'(#'0!-#/!1&$,.0/0g;!D&!&5/,!#99,#!$,3&$,(0!.0'!&*#((&77#!,/!*&'*0!
-&//#! *2#! .0'+&$*#7,0'&! #5/,! ,'F2,*,(0$,4! '0'! *#11,#%0;! <'! 05',! .#*04! *2!
.0'*,5/,0!-&,!.#/+,',*(,!,(#/,#',4!1&$!/#!*&.0'-#!+0/(#!$,'2'.,l!#//#!(05#4!&-!&**,!
5/,! $&5#/#$0'0!e2'#!*1#-#4!2'!.#11&//0!&! /&!#/($&!+&*(,!'&.&**#$,&!#//#!'20+#!
.0'-,7,0'&g!bb4!*,!1$&%2$#$0'0!#'.8&!-,!1$0.2$#$5/,!2'!/#+0$0!-,!.0$$&((0$&!,'!
"4*+%-('9)*0-*;+O&*-"%'+4'4+#)*+)-22'+4=+$'5-1';+<#)+1-+(-A/+*423#+5&*%.'$0#)*!
-&//#!"0%#!.#/+,',*(#!'0'!1#$+&!#!?$2'0!.0'+&',&'(&;!

D5+ (*(*+ 1#55&#)#%-2*+ ]C#'##'g! b^4! &$#! 5,E! %0$(0! '&/! Q\]^4! %#! U&0-0$0!
?&7#! *0*(,(2n! C#/+,'04! 50+&$'#'-0! *#/-#%&'(&! .0%&! /2,4! .0%&! /2,! *.0%2>

                                                 

bQ!eB+&$(,(&!.8&!'0'!($0+#$&(&!!,'!F2&*(&!1#$(,!#%0$&+0/&77#!-&!*0$(&!#/.2'#4!&(!.0%&!1,j!
#'-#$&(&!,'#'7,!'&!($0+#$&(&!%#'.0g!@1+*C%9#.%-$+*#))+4!!@<<!.0*(,(2(0A!QQ4!1;Q\TA;!
bJ!I#/&#770!C#$#..,0/0! &$#!',10(&!-#!1#$(&!-,!%#-$&!-,!I,#'!Y,&($0!C#$#3#! @Y#0/0! <VA4! ,/!
!"*5#+#)*+$%*%'+()'0'41*.#4%#+*.*)#99-*%'+1*55&*1#$-'4#+*5+2*5?-4-$.'+1-+!"#$%'+4-('%#/+#+
#!%#55,0$!$#5,0'&!-#(#!/#!*2#!,'(0//&$#'7#!'&,!.0'3$0'(,!-&,!$,30$%#(,! 
bb!1+*C%9#.%-$+*#))+4!@<<!.0*(,(2(0A!QQ4!1;!Q\TC!?$2'0!'0%,'#!I#/&#770!C#$#..,0/0!@Q\QS>Q\R]A!
*0/(#'(0!.0/!(,(0/0!-,!%#$.8&*&!-,!V,.04!(,(0/0!'&5#(05/,!-#!C#$/0!V!1&$!#+&$!#99$#..,#(0!,/!
.#/+,',*%04!&!.0'3&$,(05/,!#!I,'&+$#;!",'2'.,#'-0!#//#!*2#!.#$$,&$#!#!.0$(&!@C#$/0!V!/0!#+&>
?*+-4$-94-%'+4#5+FHYj+1#5+R'$'4+1&S)'i/+1'('+&**&$&!&'($#(0!,'!.0'(#((0!.0/!.,$.0/0!-,!k2#'!
-&!V#/-:*4!'&/!Q\\Q!,/!C#$#..,0/0!#'-l!#!I,'&+$#4!0((&'&'-0'&!'&/!Q\\\!/#!.,((#-,'#'7#!&!,/!
-,+0$7,0!-#//#!%05/,&!@V,((0$,#!C#$#3#A!.8&!'0'!#+&+#!+0/2(0!*&52,$/04!&-!&'($#'-04!-010!
F2#/.8&! #''0! #! 3#$! 1#$(&! -&/! C0'*,5/,0! -&,! -2&.&'(0! &! 10,! -&,! *&**#'(#;! =2! 2'0! -&5/,!
0$5#',77#(0$,!-&//#!C8,&*#!$,30$%#(#!,(#/,#'#4!#!.#10!-&//#!F2#/&!32!&/&((0!H#((#'7,0!"#5'0>
'&!0!"#'50'&4!.2,!'&/!Q\]Q!*2..&**&!F2&/!O,..0/l!?#/9#',!.,(#(0!-#!?$2'0!-2$#'(&!,/!1$0>
.&**0!+&'&(0!@!8!9C4!QQ4!1;!Q]KA;!C#/+,'04!-,!.2,!32!#((,+0!.0//#90$#(0$&4!5/,!-&-,.l!,/!.0%%&'>
(0!#//#%<$!,2%.#""#$2%2!%E+$!6D!% !#+5*+%)*1"7-'4#+-%*5-*4*+1#55&:)"!"'D!+6#C%</!?#/9#',!*.$,**&!2'!
/,9$0!*2//#!*2#!+,(#!@G!)"+$!2%9#..2%(!"2%9!%A2.#2DD+%E2$2**!+.+0%*4!2,2"+% !.%@!36+$%?2$*4#)#l;/+
I&'&+#!Q\RS4!$,1299/;!#!.2$#!-,![;!C0%9#4!=,$&'7&4!C/#2-,#'#!QRS\A4!&!?;!C$0.&!5/,!-&-,.l!
"4+ 2*(-%'5'+ 1#55&'(#)*c%B&)"# 1%4--"'),."+# 1&# ("1"# "# 1&# >4//&*'"+# 1299/,.#(0! *&1#$#(#%&'(&! #!
I,'&+$#!'&/!QT]\!.0/!(,(0/0!A2.R2)%E2$2**!+.+%,2$S'!)%9#%Q!*+; 
b^! H#! .0'-#''#! #/! $050!-,!G,.8&/&! D&$+&(0! .0*(l! #!C#/+,'0! @%0$(0! #112'(0! '&/! Q\]^A! /#!
1-$*(()'?*7-'4#+*423#+1#-+$"'-+$#9"*2-+#+5&*22"$*+1-+#$$#)#+-4%'55#)*4%#+#+-2-!)"2C!",52#$-0!
#/! $,3&$,%&'(0! #! E262264! .8&! F2,! $,52#$-#!`-4#?)*/+ 5&*%%)-8"%'+ 1-% #$#"!*2! ! 1$09#9,/%&'(&!
4#55&'%%-2*+ 1-+ B*)$*?-4+ 1#?#+ #$$#)#+ )-2'41'%%'+ *55*+.*%)-2#+ 2*%%'5-2*/+ %"%%*?-*+ 4'4+ $-+ ("K+
-94')*)#+ 23#+ "4+ 9-"1-7-'+ *4*5'9'+ ?#4-?*+ 1*55&*.8-%'+ 1#95-+ $%#$$-+ )-0').*%-;+ S22'))#+ (#)+
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',.#'-0!&!%#'-#'-0!,'!&*,/,04! ,'!1$,5,0'&!0!#/!*211/,7,0!(2((,!F2&//,!.8&!%#>
',3&*(#+#'0! 01,',0',! &$&(,.#/,! &! *.#$*#! 3&$%&77#;! W#/! (&%10! -&/! $050! -,!
D&$+&(0!,/!$&5,%&!'0'!&$#!.#%9,#(0;!W#/!Q\\J!#/!Q\R]!I,'&+$#!10(&+#!+#'(#$&!
*5.#4'+ HX+ #$#2"7-'4-+ (#)+ %#41#47*+ *55&#)#$-*c+ *+ "4*+ 1#2-4*+ 1-+ -41-?-1"-+ 0"+
%077#(#! /#! (&*(#4! ($&-,.,! 32$0'0!9$2.,#(,!-010! &**&$&! *(#(,! 1$,%#! *($#'50/#(,4!
($&'(#.,'F2&!32$0'0!#$*,!+,+,;!H#!.,((E!*#'(#!.2*(0-,+#!5&/0*#%&'(&!/#!12$&77#!
-&//#! *2#! 3&-&! $,.0$-#41'+ 5&-4$#94*.#4%'+ 1-+ W*5?-4'c+ ]<! %#/+,+&'(,! '0'! *,!
$#..0/50'0! #((0$'0! #//#! 30$.#g;! U2((0! F2&*(0! '0'!%,5/,0$#+#! /#! 10*,7,0'&!-,!
?$2'0!&!'0'!10(&+#!#5&+0/#$&!/#!%#',3&*(#7,0'&!-&//#!*2#!/,9&$(E!-,!1&'*,&$0!
&!/#!*2#!&*29&$#'7#;!=0$*&!#!I,'&+$#!'0'!*,!*(#+#!%&5/,0!.8&!#/!%0'#*(&$0!-&,!
-0%&',.#',;! ?$2'0! (#/+0/(#! #'-#+#! #-! #*.0/(#$&! /&! 1$&-,.8&! *,#!-&,! 3$#'.&*,!
.8&! -&5/,! ,(#/,#',4! #*.0/(l! O,.0/#! ?#/9#',! -,! H2..#4! e.8&! /&55&+#! /&! /&((&$&!
1#55&*('$%'5'+<*'5'+#+()#1-2*?*+-5+U*49#5'gb\;!G#!'0'!&$#!3255,(0!-#!O#10/,!
1&$! *0((0*(#$&! .,&.#%&'(&! #/! -05%#! &! #/! $,5,-0! $&5,%&! -&,! $,30$%#(,;! </!
.#/+,',*%0! /0! $&*1,'5&+#! 1&$! /#! *2#! .0'($#--,((0$,&(E! ,'(&$'#;! <! .#/+,',*(,4!
-,.8,#$#'-0! e-,! .2$#$*,! #**0/2(#%&'(&! -&//&! .0*&! ,'+,*,9,/,4! .8&! '0'! *0'0!
.#1#.,! -,! ,'(&'-&$&! 'h! /0$0! 'h! #/($,4! -,.0'0! ,'! *0*(#'7#! .8&! (2((0! -,1&'-&!
*0/(#'(0! -#/! -&*(,'0! 1$&*(#9,/,(0! 1&$! .,#*.2'0! &! -#! F2#/.8&! ,'(&$,0$&! ,//2>
%,'#7,0'&!&!3#'(#*,#gb];!G#!#//0$#!e4'4+2&,+1*+()#41#)$#5*+'+1*+1*)$-+1*+0*)#+
1&$! ,/! 3#((0! .8&! #/.2',! .$&-0'0! .8&! /&! 01&$&! *0'0! '&.&**#$,&;! </! -&*(,'0! -,!
F2&*(,4! ,'3#((,4! 6978! .0%&! ,/!-&*(,'0! /0$0! `;;;a! :!-&(&$%,'#(0!&!'0'!.#%9,#4! *,#!
.8&!1#**,'0!-#//#!3&-&!#//#!%,*.$&-&'7#4!*,#!.8&!*0*(,(2,*.#'0!/#!/0$0!$&/,5,0'&!
2'4+"4&*5%)*;+<#)+!"#$%'+$%#$$'+.'%-?'+4'4+,+-5+2*$'+23#+-42)"1#5-$2*4'+2'4%)'+
                                                                                                                                                                  

F2&*(0! $,3#$*,! #/!1#% 52.)2% #"% (#$2% '6!')%1#!% <2"$!)0% >!.!!% #"% @-!$!"')% @26*"!% *+36!"!+6#% .!8$!% 9'+%
@B/9#&!<2/,#&4!Q\]RA4!&*1$&**,0'&!-&//&!,-&&!-&5/,!#'(,($,',(#$,!@I,0+#'',!I,0$5,0!?,#'-$#(#4!
=#2*(0!&!H&/,0!D077,',4!=&$&'.!Wv+,-A4!1299/,.#(0!-010!,/!!*,'0-0!-,!U0$-#!@Q\]]A!.8&!+,-&!
5&'(('$-7-'4#+1-+n;+ft?-1+*5+%#'5'9'+"493#)#$#+<-#%)'+d#5-'+P<=%#)+u"3t$7i+2'4+5&*00#).*>
7-'4#+ 1#55&"4-2-%:+ 1-+ f-'+ #+ -5+ )-0-"%'+ 1#55*+ 1-$%-47-'4#+ -4+ %)#+ (#)$'4#+ 1#55*+ 1-?-4-%:;+ T#5>
5&'(#)*/+ ?'5"%*.#4%#+ ()-?*+ 1-+ *"%')#/+ #+ 0'41*.#4%'+ 1#55*+ 4"'?*+ W3,&*#! 2',(#$,#4! +,&'&!
$%-9.*%-77*%'+ -5+ 2'.(')%*.#4%'+ 1-+ W*5?-4'+ 4#-+ 2'40)'4%-+ 1#55&*4%-%)-4-%*)-$%*+ M#)?#%'/+ *$>
*,%,/#'-0/0!#/!.0%10$(#%&'(0!-&/!1010/0!&9$&0!.8&4!,'!+,*(#!0$%#,!-&//#!(&$$#!1$0%&**#4!
*1#+&'(#(0! -#5/,! &*1/0$#(0$,! .8&! 5/,! #+&+#'0! -&*.$,((0! ,! C#'#'&,! .0%&! 2'! 1010/0! #**#,!
30$(&4! (0$'l! ,'-,&($0;!B'#/05#%&'(&! ,! 1$,%,! $,30$%#(0$,4! .8&! #+&+#'0! ,'($#+,*(0! e/6,'(#((#!
(&$$#!-,!C#'##'g4!0**,#! /#!+&$#!-0(($,'#!-,!C$,*(0!&!-&5/,!#10*(0/,4!*,!*#$&99&$0!*1#+&'(#(,!
-&/!10(&$&!-&,!$&4!-&,!1#-$,4!-&,!.0'.,/,4!-&//&!.8,&*&!&4!-#'-0!,',7,0!#!-,*12(&!&!.0'-#''&4!
#+$&99&$0!#//0'(#'#(0!,/!1010/0!-#//#!12$&77#!-&//#!-0(($,'#L!32$0'0!.0'-#''#(,!5/,!#'#9#(>
(,*(,4! 32$0'0!2..,*,4! .0'! D&$+&(0! &!I;!V;!I&'(,/&4! (#'(,! #/($,! 1&$*&52,(#(,4! -#$*4R% 6+6% 5+))#$+%
$!(#.2"!%!%,!)"#$!%9!(!6!; 
b\!1+*C%9#.%-$+*#))+4!@<<!.0*(,(2(0A!QQ0!1;!Q]K; 
b]!eP/($&!%&'($&!-,.0'0!05',! /0$!.2$#!&**&$&!.,$.#!.0*&! ,'+,*,9,/,4! /&!F2#/,!'h!&**,4!'h!#/($,!
.*-+ -4%#$#)'/+ 1-2'4'+ 23&*55*+ 2'4$#2"7-'4+ 1-+ !"#55#+ 8*$%*+ -5+ $'5'+ 1#$%-4'+ -5+ !"*5#+ ,+ -.>
%2(#9,/&4! %&-,#'(&! .&$(,! #33&((,! ,'(&$,0$,! &! 3#'(#*,&! -&! F2#/,! %#**,%#%&'(&! 5/,! -:,! *,!
1#*.#'0g!@@-2**!+!9#..2%8#)"!2%"$!+6526"#4!-,#/050!Q4!1#$(&!<<<4!1;!Q^\A; 
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F2&//,! .8&!#! /0$0!'0'!.$&-0'0!&! .8&! /,! .0'*,-&$#'0! ,!1,j!1&..#(0$,!-&5/,!20>
%,',4!10,.8h!,/! /0$0!-&*(,'0!'0'!.#%9,&$E!1&$! ,/! 3#((0!.8&!.$&-#'0!&! /,!.0'*,>
-&$,'0!920',;!Y&$!-,!1,j4!*&.0'-0!/#!/0$0!-0(($,'#4!.#%9,#$&!3&-&!'0'!-,1&'-&!
-#//#! /0$0! +0/0'(Eg;+ O&-4%'55#)*47*+ 1#-+ 2*5?-4-$%-+ ,+ *$$'5"%*+ $%'5%#77*;+ E$$-+
e*0'0! 1&55,0! -&,! 9$2.8,! -&//#! /0.2*(#! +0$#.&4! &! -,! F2&//&! #$1,&! .8&! '0'!
3#.&'-0!&**&!*(&**&!'2//#!-,!920'04!-,+0$#'0!*0/(#'(04!$0+,'#'0!&!.#/1&*(#'0!
,/! 9&'&! #/($2,4! ,%1&-&'-0!-,! *&$+,$*&'&! #5/,! #/($,! .8&! /0!+0$$&99&$0gbS;!O04! ,!
1$0(&*(#'(,!'0'!*0'0!%&5/,0!-&,!.#((0/,.,;!e=0$*&!.8&!'0'!+05/,0'04!'0'!#%>
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,/!%0'-0! $#11$&*&'(#! 2'! ,'(&$0! #$%0',.0! &! *,*(&%#(,.0! >! &! .8,! '&! 10($&99&!
-29,(#$&m!>!:!1&'*#9,/&!&!'&.&**#$,#!2'#!.0'0*.&'7#!-&//&! ,-&&!30'-#%&'(#/,!
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%&%0$,#g!1&$3&((#;!

[$#!5&$%05/,#(0!e,/!*&%&4!5&((#(0g!'&//#!5,0+#'&!#',%#!-,!?$2'04!e-&//#!
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1#55&"4-%:+#+1#5+?*5')#+1#55*+.'5%#(5-2-%:/+5*+4#2#$$-%:+1#55&#$(#)-#47*+$#4$-8-5#+
#+ -5+ $-94-0-2*%'+1#55&#.(-)-*;+W3#+ 2'$&,/+ -4+ $'$%*47*/+ !"#$%'+()'2#$$'+1-+.'5>
%-(5-2*7-'4#+'+1-+$?#5*.#4%'+1#55&"4'c+2*1"%*/+-55"$-'4#+'+$&#/(Em![-!:!10,!+&$0!
.8&! ,/!%0'-0! .,$.0*(#'(&! :! )+."26"+! 5&-.()'4%*+1#55#+ -1##+ 23#+ 9#%%*4'+ '.8)#+
'&//#!'0*($#! .0*.,&'7#! *&'*,9,/&4! e'&.!+&$#!'&.! 3#/*#4! *&-!&t2*4!F20-!+&$&!&*(!
#2(! 3#/*&4! +&*(,5,2%mgSJ! [*#%,'#'-0!1#% ',8$!)% !9#2$',4! *.$,((&! '&//0! *(&**0!

                                                 

SQ!eD&%1&$!#!%0(24!&(!%2/(,(2-,'&4!#-!*(#(2%!&(!2',(#(&%!1&$!,'($,'*&.#*!01&$#(,0'&*!(&'>
-&$&! .0'(&'-#%2*M! F20-! .2%!1$0! 3#.2/(#(&!1$#&*(,(&$,%2*4! 1$0! 3#.2/(#(&! F20F2&! -,+,',*!
%2/(,(2-,',!%,$#9,/,92*!01&$,92*!.0'30$%#9,%2$g!@1#%',8$!)%!9#2$',4!:6"#6"!+!S4!1;!J^A; 
SJ!1#% ',8$!)% !9#2$',4! :6"#6"!+! J4! 1;! JQL! &! 10.0! *01$#M! eO0'! &*(! 2%9$#! (&'&9$#&M! *&-! +&/!
(&'&9$#$2%!+&*(,5,2%! ,'! /2%,'&g! @!8!9CA;! H&! -,33,.0/(E! '&//#! .0%1$&'*,0'&! -&/!1#% ',8$!)!!
'0'!*0'0!$,/&+#(&!*0/(#'(0!-#!)#$*#+,';!=;!B;+z*%#$+5#+*%%)-8"-$2#+-4+9#4#)*5#+*55&"'.'+.'>
1#)4'/+ 2"-+ $0"99-)#88#+ !"#55&-4$-#.#+ 2'42#%%"*5#+ 2'$p+ 2'."4#+ 4#55*+ 2"5%")*+ )-4*$2-.#4>
(#/&;![//#!,'(&$1$&(#!(2((0!,/!/,9$0!,'!.8,#+&!&$%&(,.#;!eW,!3#((0!k!*.$,+&!>!/&!,%%#5,',!#*($#/,!
)+6+!*(("4%'+ e5#+'.8)#+1#55#+ -1##&/+ '.8)#+1-+ )#*5%:+(-A+()'$$-.#+*55*+ )#*5%:+1#55#+'.9$&!
3,*,.8&!-&/!%0'-0!,'3&$,0$&gL!.0*n!.0%&!1&$!,/!=,.,'0!@1#%(!"2%*+#.!"')%*+,-2$2692A4!#'.8&!1&$!
?$2'0!e/&!,%%#5,',!-&//&!*(&//&!*0'0!,'(&$%&-,#$,&!3$#!/&!,-&&!-&/!%0'-0!*0+$#.&/&*(&!&!,/!
%0'-0! *29.&/&*(&! -&5/,! &/&%&'(,g4! .0*,..8h! e%#',10/#'-0! 0! 2(,/,77#'-0! /&! ,%%#5,',!
#*($#/,!*,!%#',10/#'0!30$%&!.8&!*0'0!#!2'!/,+&//0!1,j!1$0**,%0!#//#!$&#/(E!.8&!'0'!5/,!05>
5&((,!-&/!%0'-0!,'3&$,0$&4! ,!F2#/,!-,1&'-0'0!("%%-+1*55&-405"$$'+1#55#+$%#55#g+ ! @="BOC[D;!B;!
yBU[D4! <%4.)"# 1"$$4# 0"0*.&44! ($;! ,(;! -,! B;! ?,0'-,4! U0$,'04! [,'#2-,! QTSJ4! 1;! QTTA;! H#! y#(&*!
$,.0*($2,*.&! ,/! *,*(&%#! -&//#! %&%0$,#! .$&#(0! -#! ?$2'0! %20+&'-0! -#5/,! &/&'.8,! -&//&!
,%%#5,',! e-&*(,'#(,! #-! &**&$&! -,*10*(,! *2! $20(&! .0'.&'($,.8&g! .8&! e-&990'0! 5,$#$&! #//#!
%#',&$#! /2//,#'#!1&$! 30$%#$&! /&! .0%9,'#7,0',g@!8!9;4! 11;! QT\>QT]A;! ?$2'04! #! *20!5,2-,7,04!
*?)#88#+()#$'+ 5&#5#42'+1#55#+ -..*9-4-+1#-+9#*26!! @-,+,',(E! *,-&$&&!&5,7,#'&A4! .0'!F2#/.8&!
.'1-0-2*/+ 1*55&#5#42'+ 1*%'+1*+q#-4)-23+W')4#5-"$+ +Q9)-((*+4#5+ $"0!1#% +**'."2% -4!.+)+-4!2!
@!8!9C4!1;!QTSA;!B!F2&*(#!/,*(#!-&//&!($&'(#*&,!!,%%#5,',!-&,!-&.#',4!-&,!F2#$#'(#'0+&!1,#'&(,!
@*&((&!1&$!05',!1,#'&(#A4!-&//&!+&'(0((0!10*,7,0',!-&//#!/2'#4!&!-&//&!*2)#!1#55&')'$2'('+#95-+
#+$&99&! #55,2'(0! 2'#! /,*(#! -,! ,%%#5,',! -,! #*1&((,! -&//#! +,(#4! .0''&**,! #//&! *2)#% ! -,! 2'!
0$0*.010;! W2'F2&4! '0'! #*($#((&77&! /05,.8&M! *2//#! $20(#! %#5,.#! e$%*?*+ 5&-4%#)'+ 2-#5'+ 2'4+



 34 

1&$,0-0!1#$,5,'0!-,%E26"')%E!$*2#')4!1#%*+,-#69!+)2%2$*4!"#*"'$2%#"%*+,-.#,#6"+%
=$"!)% 7'..!!4!=$)% ,#,+$!2#0! .8&! *+,/211#'0! /0! *(&**0! /2//,*%04! %#! 1299/,.#(&!
-010! JI-.!*2"!+% "$!3!6"2% )!3!..+$',! @Q\RbA4! 1#% .2,-29#% *+,8!62"+$!2% 7'..!262%
@Q\RSA4! 6=:8!1#% -$+3$#))'% #"% .2,-29#% (#62"+$!2% .+3!*+$',! @Q\RSA4!1#% !,23!6',0%
)!36+$',% #"% !9#2$',% *+,-+)!"!+6#! @Q\TQA4! @',,2% "#$,!6+$',% ,#"2-4H)!*+$',!
@Q\TQA4!&!=$"!5!*!',%-#$+$269!!PFHXji/+C)"4'+1:+*5+5#%%')#+5&-.()#$$-'4#+1-+#$$#)#+
2'! /05,.0! &!%&(#3,*,.0! .8&! 1$01&'-&!1&$! /&! *0((,5/,&77&! &! #*($#((&77&! -,#/&(>
%-23#;+ M#.8)*+ !"*$-+ 23#+ 5&*"%')#+ $-*+ 5'4%*4'+ 1*55*+ )#*5%:+ #+ ?'95-*+ ?-?#)#+ 4#5+
%0'-0!-&//&!,-&&!#*($#((&;!G#!/#!1$,%#!,%1$&**,0'&!:!,'5#''&+0/&;!D,!10($&9>
8#+ $"(('))#+ 23#+ -5+ (*%3'$+ (5*%'4-2'+ 1#55&*$%)*%%'+ $-+ 2'42-5-+ 2'4+ 5*+ 9$#'-&!
*"%'2'$2-#47*+ #+ 5&*5%*+ *"%'?*5"%*7-'4#+ 23#+ $#.()#+ (-A+ $-+.*4-0#$%*4'+ 4#55#+
01&$&! -,! ?$2'04! *&99&'&! F2&*(#! *2110*,7,0'&! '0'! #11#,#! .0'+,'.&'(&;! </!
$,.0'0*.,%&'(0!-,!*=/+$#+4'4+2'.#+-4?#4%')#+1#55*+e9)*41#+*)%#&4!.8&!&$#!*(#(#!
12$! *&%1$&! *.01&$(#! -#/! H2//04! #/%&'0! .0%&! e2'5"-+ 23#+ (#)+ ()-.'+ 5&3*+ $,>
*+&5/,#(#g!4#55*+4"'?*+#('2*/+ -4+!"*523#+.'1'+4'4+$-+ 5#9*+2'4+5&-1#*+1#55&*>
$2#$*+ ?#)$'+ 5&"',(E! #**0/2(#! &! .0'! /&! 1#$0/&M! e2%9$#! 1$032'-#! *2%2*gSb;! D,!
12l!#'.8&!'0'!-#$&!1#$(,.0/#$&!+#/0$&!#//&!2*.,(&!10/&%,.8&4!-,+&'2(&!*&%1$&!
(-A+#4#)9-23#+#+2*%#9')-23#/+23#+%")8*?*4'+5&*).'4-*+1#55&#$('$-7-'4#+#+#)*4'+
2'55#9*%#+ 2'4+ 5&*5%*+ 2'4$-1#)*7-'4#+1-+ $=;+ <-A+ $-94-0-2*%-?'+ ,+ ()'()-'+ 5'+ $%-5#/+
$,..0!-,!%&(#30$&!-#//#! .2,! .0'.$&(&77#!&%&$5&! /#!*2#! 30$7#!&*1$&**,+#;!C0*n!
'&/!E26"+%9#.%E!$*#+! ,!%&$#+,5/,0*,!#$(,3,.,! /05,.,!#**0%,5/,#'0!#,! .#'(,!%#5,.,!
-&//&!3#((2..8,&$&4!*,%,/,(2-,'&!.8&!#(($#+&$*#!(2((0!/0!*.$,((0;!N'!%&(#30$,*%0!
-,! /,'52#! &! 1&'*,&$0! #'.0$#! 1,j! 1#/&*&! *,!%#',3&*(#! ,'!1#% .2,-29#% (#62"+$!2%
.+3!*+$',C! c2,! (2((0! ,/! .0'0*.,9,/&! *,! -&/,'&#! #/! 3,/0*030! .0%&! 2'! /2050! -,!
.#..,#4! .01&$(0! -#! 30$&*(#! &! %#..8,#;! HE! *,! '#*.0'-&! /#! 3,&$#! *&/+#55,#4! e/#!
+&$,(Eg4!.8&!3255&!,!e.#..,#(0$,g4! !0**,#!/&!#'#/,*,!-&//#!$#5,0'&4!e1&$*.$2(#(,0>
'&*gS^;! B,2(#'04! 1&$l4! ,/! .#..,#(0$&! e,! .#',gM! ,!%&(0-,! ,'-2((,+,! &! *,//05,*(,.,;!
O&*4-.*+".*4*/+-5+2*22-*%')#/+3*+8-$'94'+1&*-"%'/+#1+#22'+*+5#-+5*+.0'(&%1/#>

                                                                                                                                                                  

(2((,!,!*20,!.0%1/&**,!,'3/2**,!#*($0/05,.,g!@!8!9C0%1;!QTRA;!W,!F2,!/#!5$#'-&77#!-&//#!%&'(&!,'!
5$#-0!-,!#33&$$#$'&!(2((&!/&!.0%9,'#7,0',;!G;!C,/,9&$(0!.0'*,-&$#!+#/,-#!5&-4%#)()#%*7-'4#+1-+
2'! ?$2'0! e%#50! &$%&(,.0g4! %#! '&! *0((0/,'&#! ,/! 30'-#%&'(0! 3,/0*03,.04! 320$,! -&/! F2#/&!
5&#).#%-$.'+.*9-2'+8)"4-*4'+4'4+$*)#88#+-4%#)()#%*8-5#+PA!+$926+%B$'6+0%263#.+%9#..2% .'*#%
"$2%9!)!6*26"+%#% 5'$+$#4! ,'! !I<P"WBOP!?"NOP4!1!2.+34!% 5!.+)+5!*!% !"2.!26!4!G,/#'04!G0'-#-0$,4!
<V!&-;!JKKQ4!1;!Hqq<<<A;! 
Sb!1#%',8$!)%!9#2$',4!<$+"#)"2"!+;+R"%%*+5&#(-9)*0#c+eN%9$#!1$032'-#!*2%2*4!'&!'0*!+&X&(,*!
,'&1(,;!O0'!+0*4!*&-!-0.(0*!(#%!5$#+&!F2#&$,(!012*g; 
S^! ! eO0'!%0-,.2%! *#'&! #-! .0*($2&'-2%! &(! -&*($2&'-2%4! #-! 1$09#'-2%! &(! ,%1$09#'>
-2%4!-&!+&$0!&(!#11#$&'(&!5&'&$&4!-&!+&$,*!#11#$&'(,92*F2&!*1&.,&92*4!1$#&*&'*!1&$*.$2>
(#(,0',*!*&$,&*!10(&*(!#-3&$$&!&%0/2%&'(,g!@1#%.2,-29#%(#62"+$!24!`&-C%72";!*+6C4!+0/;!<<4!(;!ba!
G2)"24!G&%9$2%!<<<4!1;!^^A; 



 35 

7,0'&4! 10,! /#! /05,.#4! e#$%#! &..&//&'(&! 1&$! /#! .#..,#! #//#! +&$,(EgS\;+ O&*4-.*+
-55".-4*+ 2'4+ 5*+ $"*+ 5"2#+ -4%#)-')#+ 5*+ %#4#8)*+ 1#55&'$2")*+ 0')#$(#! -&//&! .0*&!
'#(2$#/,! &! *,! %20+&! *2//#! ($#..,#! -&//#! +&$,(E! .8&! 3255&! '&//&! 5$0((&! &! '&/!
0'5%'l!

B//&50$,&!-,!*.20/#w!O04!F2#/.0*#!-,!1,j!5$#'-&4!.8,#$0!&!+,50$0*04!.8&!
8#! ,/! $,3/&**0! -,! (2((,! ,! .0/0$,! -&//#! .0'.$&(&77#;! D,%,/,(2-,',4! 6=;8! #//2*,0',!
%,(0/05,.8&4!*,%90/,4!*0'0!2'!%0%&'(0!0$5#',.0!'&//&!01&$&!-,!?$2'0;![!(2((0!
F2&*(0!#((&*(#! /#! 30$(&! ,'./,'#7,0'&!+&$*0! /#!$&#/(E!&%1,$,.#4!1,j!-,!F2#'(0!*,!
.0'3#..,#!#!2'!1/#(0',.0;!H#!($#-,7,0'#/&!30$%#!-,!5,2-,7,0!'0'!*0--,*3#!?$2>
'04!.0*n!.0%&!'0'!/0!*0--,*3#!,/!*20!%0'-0!#*($#((0!-&//&!,-&&;!D,#!-#/!12'(0!
-,!+,*(#!-&/!.0'(&'2(0!.8&!-#/!12'(0!-,!+,*(#!-&//#!30$%#!&5/,!(&'-&!#/!$&#/&!&!
#/! .0'.$&(0;! O&/! Q\RJ4! .0%&! #99,#%0! +,*(0! '&/! 1#% W,8$!)% :9#2$',4! &5/,!
-&*.$,+&! ,'!%#',&$#! ,*1,$#(#! ,/! $&5'0!-&//&! ,-&&4!%#!-2&!#'',!-0104! ,'!1#% .2%
*2')20%-$!6*!-!+%#"%'6+!-,.&!.8&!e#!/2'50g!@%0/(0!(&%10S]A!8#!#-&$,(0!#//&!(&0$,&!
%#(&$,#/,*(,.8&! -,! W&%0.$,(04! -&5/,! &1,.2$&,! &! -,! B+,.&9$0'4! e10,.8h! 5/,!
*&%9$#+#! .8&! &**&! #+&**&$0!-&,! 30'-#%&'(,!1,j! .0$$,*10'-&'(,! #//#!'#(2$#g!
.8&! '0'! /#! -,+,*,0'&! #$,*(0(&/,.#! @&! F2,'-,! #'.8&! 1/#(0',.#A! -,! *1,$,(0! &!
%#(&$,#SS;!c2&*(0!-#/!12'(0!-,!+,*(#!-&/! .0'(&'2(0;!W#/!12'(0!-,!+,*(#!-&//#!
0').*+ ,+ "4*+ %#$%-.'4-*47*+ $"00-2-#4%#+ 1#55*+ %#41#47*+ ?#)$'+ 5&-41-?-1"*5#+
.0'.$&(0! /#! .0%%&-,#! :.% E269#.2!+4! #11#$*#! '&//0! *(&**0! Q\RJ;! eC#'-&/#,04!
.0%&-,#!-&/!?$2'0!O0/#'04!B.#-&%,.0!-,!'2//#!B.#-&%,#4!-&((0!,/!=#*(,-,(04!
,'! ($,*(,(,#! 8,/#$,*4! ,'! 8,/#$,(#(&! ($,*(,*gSR;+ T#55&*7-'4#+ $?-5"((*%*+ 2'4+ 1-$-4>
+0/(2$#4! ,'! #..0$-04! :! +&$04! .0'! ,! 52*(,! -&/! (&%104! #11&*#'(,(#! -#! &1,*0-,!
,'2(,/,! &! .#*2#/,4! (#/+0/(#! 10,! ,'($0-0((,! #$(,3,.,0*#%&'(&4! '&/! -,#/050! +,+#.&4!
1,&'0!-,!9#((2(&!#$52(&4!%#!#/F2#'(0!,'F2,'#(0!-#//#!%,(0/05,#4!-#//&!/2'58&!
#$50%&'(#7,0',! &! #'(,(&*,4! *0$5&! -,'#'7,! #! '0,! /#! +,(#! '#10/&(#'#;! H0! *(0/(0!
+&..8,0!?0',3#.,0!#$-&!-,!(&'&$#!%#!$,-,.0/#!1#**,0'&!1&$!/#!9&//#!V,((0$,#;!H0!
*1#+&'(#'0! *0/(#'(0! /&! *1&*&! ,'&+,(#9,/,! 1&$! 0((&'&$&! F2#/.0*#;! U2((#+,#4!
*&99&'&!#!%#/,'.20$&4! *,!-&.,-&!#-!#33$0'(#$/&;! <'2(,/%&'(&;!H#! $,-,.0/#!1#*>

                                                 

S\!)#$*#+,'!*,!$,3&$,*.&!#//#!1#9!*2"!+!-&/!1#%.2,-29#%(#62"+$!2! @1;!]A4! ,'!.2,!,! !*26!!+&'50'0!
.0'32*,!&!/&!1$&-&!-,*1&$*&!-#!.#..,#(0$,!+#'#5/0$,0*,!&!,'.#1#.,M!eO0''2//,!*&$+,/,!&(!#-2/#>
(0$,0!F20-#%!09*&F2,0!&0*!*,9,!-2.&*!,#.(,(#'*4!F2,!+&'#(0$,0!.0$'2!'0'!(#%!9&'&!,'!/2-,*!
12&$0$2%4! F2#%! ,'! #1&$(0! &(! 18,/0*0180$2%! #252*(,0$&! .#%10! %#/&! (0'#'(&*4! .#'&*!
,%1/,.#'(4! 3&$#*!-,*1&$-2'(!&(!#+,-,0$&*!.0'32'-2'(!3$#2-#'(F2&!+&'#(0$&*g!@'&//#!*(&**#!
01&$#4!#'.8&!1#%-$+3$#))'4!1;!SA;!d*+5&*55#9')-*++1#55*+2*22-*+k!$,.&$.#!-&//#!+&$,(E4!-,!2*0!-,3>
32*0!'&/!1&$,0-04!!:!1,j!,'.,*,+#!,'!1#%3.!%#$+!*!%5'$+$!4!,'!.2,!?$2'04!.0%&!,'!#/($,!*.$,((,4!3#!
$,.0$*0!#/!%,(0!-,!B((&0'&!@1#$(&!<4!!-,#/050!^4!1;!Q\bA; 
S]!D4+-%;+4#55&')-9-4*5#; 
SS!-,#/050!b!1;!Q]T; 
SR! D&52&! /#! ($#-27,0'&! $2**#M! e{|}~�ÄÅÇÉÑ/+ Ñ|ÖÄ}ÉÜ+ áàâÇ|+ ä|ãåÇ}å/+ åÑå}ÄÖÉÑå+ çÄé+
åÑå}ÄÖÉÉ/+èà|é�åÇÇ|ê|+]ëåé|Ååà|�åÇÇíìg/+�+èÄÅåãÉ+�Ä~Äãíì/+�+�Ä~ÄãîÉ+èÄÅåãîÇíìg; 



 36 

*,0'&!-0+&+#!.0'-2$$&!>!#/%&'0!'&//#!.0%%&-,#!>!#-!2'!%&$,(#(0!$,3,2(0;!W,!
4#$$"4*+"%-5-%:+#)*+$%*%*+5*+5#%%#)*+1&*.')#+2'.('$%*+-4+0').*+1-+$'4#%%'+1*5+
1&-#'(&!G#'32$,0;!B'.0$#!%,'0$! 5,0+#%&'(0! #+&+#! #110$(#(0! 6><8! /#! *&-,>
.&'(&! %#5#! D.#$#%2$#! .0'! /#! 3,52$,'#! -,! .&$#! -#! 9$2.,#$&! '&/! $,*1&((0! -,!
-&(&$%,'#(,! 1$0.&-,%&'(,! @-,! .2,! F2,! '0'! $,(&',#%0! '&.&**#$,0! -#$&! /#!
1#$2)-7-'4#i;+D5+2"')#+1-+U-%%')-*+)-.*4#+0)#11';+f'('+.'5%#+*??#4%")#+5&*.'>
)#+1#5+?#223-'+$-+2'425"1#+2'$p/+23#+5&*?*)'+,+2'$%)#%%'+1*-+('5-7-'%%-/+-4+)#*5%:+
($233#(0$,4! .8&! /0! #+&+#'0! #$$&*(#(04! #! .0'*&5'#$&! 2'! *0*(#'7,0*0! 5$2770/0;!
O0'!%,5/,0$! -&*(,'0! F2&//0! -&5/,! #/($,! -2&! #((0$,4! -,!G#'32$,0! &! -,! ?#$(0/0>
%&04! ,/! .&$.#(0$&! -&//#! 1,&($#! 3,/0*03#/&;! U2((,! &! ($&! *0'0! 9,-0'#(,4! -0''&4!
%#$,'#,4!*0/-#(,!&!*&%1/,.,!,%9$05/,0',!(,$#'0!*0/-,!-#/!$,1$0+&+0/&!.0%10$(#>
%&'(0!-,!(2((,!&!($&;!?#$(0/0%&0!'&//&!*2&!+#'&!$,.&$.8&!-&//#!1,&($#!3,/0*03#/&!
-,+&'(#!+,((,%#!-,!2'!($233#(0$&!.8&!5/,!*(-55*+1*4*)'+2'4+5&*-"%'+1#55*+]10/+&>
$&!-,!C$,*(0gST;!G#'32$,04! .8&! $,.#/.#!C,$#'0!-&!?&$5&$#.!'&//#! .0%%&-,#!7#%
<R926"%O+'R4!1$0'2'.,#!%0/(,!-,*.0$*,!,'!/#(,'0!&!,'!,(#/,#'04!,'!+&$*,!&!,'!1$0*#4!
%0*($#'-0!#/!/&((0$&!(2((#!/#!*2#!#**0/2(#!*(21,-,(E4!-&/!$&*(0!'0'!*0/(#'(0!*2#4!
%#!-,!(2((,!,!1&-#'(,;!C0%&!F2&*(,!2/(,%,4!&5/,!*,!.0'*,-&$#!2'!/2%,'#$&4!%#!:!
-4+)#*5%:+$'5%*4%'+"4+2*41#5-#)#;+O&"'.'+1'%%'+,+)*99-)*%'/+1#)"8*%'+#+(-223-*>
(0;!H#!%0$#/&!:!.8,#$#M!+&'50'0!.#*(,5#(&!*,#!/#!1#**,0'&!5$0((&*.#4!.8&!/#!(2$>
1&! #+#$,7,#4! &! /#! .0*n! *5$#-&+0/&! &! *.,0..#! 1&-#'(&$,#;! G#! /#! .0%%&-,#! -,!
?$2'04!#//&5$#!&!*.#9$0*#4!-0+&+#!&**&$&!3,/0*03,.#;!V,!*0'0!32*(,5#(,!,!1&-#'(,4!
1*+%#.('+'1-'$-+*55&*"%')#;+T'4+(#)+4"55*+!"#$%*+$%#$$*+2'..#1-*+,+()-?*+1-+
1$0/0504!.8&!?$2'0!*0*(,(2,*.&!.0'!2'!=6"!-$+.+3+!&!2'!<$+-$+.+3+;!U2((#+,#4!/#!
*0/#! .$,(,.#! -&,! 1&-#'(,4! -&,! 5$#%%#(,.,4! -&5/,! *.0/#*(,.,! *&%9$&$&99&! 10.#!
.0*#!1&$!,/!.#$#((&$&!3,/0*03,.0!-&//#!.0%%&-,#4!'0'0*(#'(&!F2&*(#!*,#!-&-,.#(#!
#'.8&!#!2'#!.&$(#!e,'!*21&$/#(,+0!-0((#4!*#55,#4!9&//#!&!5&'&$0*#g!-#%#!G0$>
5#'#RK;+ O&*"%')#+ ,+ *55#9)'+ 4#55*+ %)-$%#77*+ #+ %)-$%#+ 4#55&*55#9)#77*;+ E95-+ ,+ *5+ 1-+
*01$#! -&//#! +,(#! +#$,&5#(#! &! .8,#**0*#4! #! /2,! .0*n! ,'(,%#%&'(&! +,.,'#;! [5/,! :!
%#/,'.0',.#%&'(&!,'-,33&$&'(&4!-,*,//2*04!e</!=#*(,-,(0gM!e1&$!2*.,$&!-#!F2&*(#!
$-%"*7-'4#+ #+ 2'.-42-*)#+ *+ ?-?#)#+ 2'4+ 9-'-*+ 2&,+ $'5%*4%'+"4+.#77'c+ *41*)#+ *+
3#$*,! 3$#(&gRQ;+O&*"%')#/+(#)K/+4'4+,+"4+.'4*2'+ >! &+,-&'(&%&'(&! ,! .0'*,5/,!-,!
1#-$&!B/0'*0!'0'!/0!8#''0!.0'+,'(0!>!%#!:!2'!3,/0*030;!e</!(&%10!(2((0!(05/,&!
&!(2((0!-E;!U2((0!%2(#4!%#!6>98!'2//#!*,!-,*($255&!;+W&,+!"*52'$*+1&-.."%*8-5#/+
-,! &(&$'04! .8&! $&*(#! *&%1$&! 252#/&! #! *&! *(&**0gRJ;! C0'! (#/&! 3,/0*03,#! *,! 12l!
                                                 

ST! e<#)+ #$$#)#+ 5&*523-.-*+ %"%%*+ *41*%*+ -4+ 23-*$$'+ (#)+ "4+ 2#)%'+ ("5?-$+ W3)-$%-+ 23#+ 4'4+ $-!
($0+#+#!#/($,%&'(,!.8&!3#.&'-0/0!?#$(0/0%&0!%&-&*,%0g!@E269#.2!+4!B$50%&'(0!&!0$-,'&4!
1;!bQA; 
RK!!H#!-&-,.#!*20'#!.0*nM!eB//#!D,5'0$#!G0$5#'#;!D2#!D,5'0$#!*&%1$&!0'0$#'-#g!@1;!TA; 
RQ! e<'! .0'./2*,0'&! ,0! +05/,0! #'-#$! #! 3#$%,! 3$#(&4! &! .8,! +20/! 3#$! ,/! 1$0/050! *&/! 3#..,#g!
@E269#.2!+0%B'(,1$0/0504!1;!bTA; 
RJ!:8!9C0%B!G0$5#'#;4!1;Qb; 



 37 

&**&$&!#//&5$,!F2#'-0! ,'(0$'0! (2((,!*0'0! ($,*(,!&!#33/,55&$*,!F2#'-0!(2((,!*0'0!
#//&5$,4! *,! 10**0'0! 2',$&! ,'! *h! W&%0.$,(0! &-! [$#./,(0Rb;! H#! .0%%&-,#! :!
e5&'.8)*+1#55*+9)*41#+#+0'41*.#4%*5#+?#)-%:gL!#(($#+&$*0!/#!%#*.8&$#!$,-&'(&!
1#55&*"%')#+ %)*$(*)#+ -5+ ?'5%'+ $#)-'+ 1-+ T-2'5*+ W"$*4';+ Q55*+ $"*+ e2'-42-1#47*+
1#95-+'(('$%-&!$-+?'59#+5'+$(-)-%'+1#55&*"%')#/+#+!"#$%'+$(-)-%'!*,!#%1/,#4!&!.$&>
$2#+5&-4%#55#%%';+]W'4+!"#$%*+0-5'$'0-*+5&*4-.'+.-+$&*99)*41-*.&!&!%,!%#5',3,.#!
5&-4%#55#%%'g;R^!

!
?;!D&%9$#+#!.8&!?$2'0!#+&**&!($0+#(0!*,#!*&!*(&**0!*,#!,/!$,325,0!1&$!2'!

1#.,3,.0!3,/0*03#$&;!</!*2..&**0!./#%0$0*0!-&//&!*2&!/&7,0',!-0+&+#!*0--,*3#$&!
5*+2'$2-#47*+1-+$=+23#+2)#$2#?*+.*4+.*4'+23#+5&-$(-)*7-'4#+0-5'$'0-2*+95-+*()->
+#!'20+&!+,&;!H#!1$0(&7,0'&!-,!20%,',!,'3/2&'(,4!&+,-&'(&%&'(&!#+&+#!30$',(0!
#/!O0/#'0!2'#!10*,7,0'&!&!-&/! (&%10!/,9&$0;!C0'!3&99$,/&!$#1,-,(E!*,! *+,/21>
1#+#! &! 2)#$2#?*+ -5+ 4"'?'+ $-$%#.*+ 0-5'$'0-2';+ O&-40-4-%:+ 1#5+ 2)#*%'/+ ?-$%*+ 1*+
?$2'0! #(($#+&$*0! ,/! *,*(&%#! -,! C01&$',.04! -#! /2,! .0'(,'2#(0! &! #%1/,#(04! /0!
2'5.*?*+1-+(*%3'$+#+2'405"-?*+4#55&*4-.*7-'4#+(*4%#-$%-2*+1#5+(5*%'4-$.';+D5+
1/#(0',*%0!$,&'($#+#!'&//0!*.8&%#!0$-,'#(0!-,!2'!/2//,*%0!1&$3&7,0'#(0!&!1&$!
5*+()-.*+?'5%*+2'.()#$'/+.#4%)#+1*5+1-+0"')-+-))'.(#?*/+4#55&*).'4-2'+.'4>
-0!-&//&!,-&&4!,/!$0%90!-&//#!+,(#!%2/(,30$%&4!&!*,!-,330'-&+#'0!e5/,!&/&%&'(,!
&%1,g!-,!W&%0.$,(04!,'($0-2.&'-0!.0'($#--,7,0',!&!/0((#;!G#!5,E!/&!01&$&!-,!
O,.0/#!C2*#'0!#+&+#'0!#+#'7#(0!/#!*&5$&(#!.0'.,/,#7,0'&!-,!(2((&!/&!.0'($#->
-,7,0',4!&!/#!%0'#-&4!3$#'(2%#(#!'&/!(0$$&'(&!-,!#(0%,!,$$#7,0'#/,!*,!1$&1#$#+#!
#! /&+#$*,! -#/! /0$0! +0$(,.&! '&//#! *2#! .0%1,2(&77#! 0$,5,'#$,#;! H#! C8,&*#! '0'!
#..0/*&!'&/!*20!*&'0!,/!3,5/,0/!1$0-,504!%#!,/!3,/0*030!#+&+#!5,E!1$&*0!.0*.,&'7#!
-&/!1$01$,0!5&',0!&4!12$!#55,$#'-0*,!'&//&!#*($#7,0',4!$&*(l!'&//#!+,(#L!9$#%#+#!
/#!$&#/(E!&!,!*20,!.0/0$,4!.8&!&5/,!.0%1$&'-&+#!1,j!1,&'#%&'(&4!1,j!.0'.$&(#>
%&'(&! &! 1,j! 1$030'-#%&'(&! -,! 2'0! F2#/*,#*,! ($#! ,! 1&-#'(,! ,'#$,-,(,! 0! 5/,!
*(21,-,!%&*.8,',;![5/,!$,-&+#!&!*,!$#(($,*(#+#4!%#!'0'!F2#'-0!&!*2!.,l!*2!.2,!
$,-&+#'0!&!1,#'5&+#'0!5/,!#/($,;!H#!*2#!3,/0*03,#!10$(#+#!#!6>=8!2'!,'&+,(#9,/&!
$2'4%)'+2'4+5&Q)-$%'%#5#+$2'5*$%-2'/+9"-1*+1#5+(#4*,&$0!2',+&$*,(#$,0;!N'!(&%>
104!#!Y#$,5,4!.0'($0! /0!D(#5,$,(#!#+&+#!#+#'7#(0! /&!*2&!(&*,!"#%0M!F2&*(,!1&$n!
'&//#! (&$$,9,/&! '0((&! -,! *;! ?#$(0/0%&0! 1&$!%#'0! -,! 2'! #**#**,'0! 1$&770/#(04!
%#'-#(0!-#!2'!#++&$*#$,0!3,/0*030!&! ,'?-1-'$';+<'$%#5/+23#+2'40"%*?*+ e5&*%#'&!
Q)-$%'%#5#/+ 4'4+ 2'4%-4"K+ (#)+.'5%'+ 5*+ 5'%%*+ -4-7-*%*+ 1*+ 6*."$;+d')p+ 5&*44'+
1#55&*))-?'+ 1-+ C)"4'+ *+ <*)-9-R\;! P$#! ,/! O0/#'0! *29&'($#+#! #/! /0$0! 10*(04!
                                                 

Rb!eW'4$-1#)*%#+23-+?*+23-+?-#4#/+23#+$-+0*+23#+$-+1-2#/+2'.#+$&-4%#41#+2'.#+$-+("K+-4%#41#)#c+
23#+2#)%'+2'4%#.(5*41'+!"#$%&*77-'4-+#+1-$2')$-+".*4-+2'5+$#4$'+1&E)*25-%'+#+1-+f#.'2)-%'/+
#$$&(&!0..#*,0'!-,!%0/(0!$,-&$&!0!1,#'5&$&g!@:8!9C0!Y$01$0/0504!1;!^bA 
R^!:8!9C0%!B!G0$5#'#4!1;Q\ 

R\!I25/,&/%0!Y0*(&/!%0$n!'&/!Q\RQ!&!,/!?&$(,!0**&$+#!.8&!F2&*(#!52&$$#!#-!B$,*(0(&/&!,'!5&'&>
$&!'0'!&$#!.0*#!*5$#-,(#4!-#/!%0%&'(0!!.8&!/&!/&7,0',!-,!Y0*(&/!.0'(#+#'0!.0*n!(#'(,!2-,(0$,!



 38 

.0*($&((0!-#//0!*1,$,(0!&!-#//0!*+,/2110!-&/!1$01$,0!*,*(&%#!#!*3&$$#$&!,/!.0/10!

.0'($0! ,!1&$,1#(&(,.,! '#55*+ $%#$$*+ M')8'4*/+1'?#+ $-+ 5-8)*?*+ 5&'.8)*+1#5+1-$2#>
10/0!-,!O,.0/#!C2*#'04!H&3:+$&4!%#&*($0!-,!?02+,//&*R];!G#!'0'! &$#! .0*#!-,!
10.0!.0'(0! /#! /0((#!.0'! /#!D0$90'#4!.0'! ,!1$03&**0$,! 30$%#(,*,!*2!B$,*(0(&/&!&!
,'.#1#.,! -,! $,'2'.,#$&! #! .,l! -,! .2,! +,+&+#'0! &! .8&! 1&'*#+#'04! ,%1#..,#(,!
1*55&-4#?-%*8-5#+2'4$#)?*%')-$.'+1#55&*%%-?-%:+1-+(#4$-#)';+O#+!"*5-%:+(#)$'4*5-+
1-+ C)"4'/+ -5+ $"'+ %#.(#)*.#4%'+ -.("5$-?'/+ 5&-.(#%"'$-%:+ 23#+ 5'+ $(-49#?*+ *+
+&-&$&!'&,! *20,! 0110*,(0$,! *05%*4%'+1#-+ 9)#%%-+ (#1*4%-/+ 1#-+ e(-(-$%)#55-&4! 0! -&,!
.,#$/#(#',!-,*0'&*(,4! /#!%#',&$#!-,!10/&%,77#$&4!$&.,*#!&!#$52(#4! (2((0!-0+&+#!
*2*.,(#$&! F2&/! e32$0$! *.80/#*(,.2*g! .8&! #+&+#! 5,E! .0*($&((0! ?$2'0! #-!
#99#'-0'#$&!U0/0*#RS;!

C0'! 2'#! /&((&$#! -,! $#..0%#'-#7,0'&! -,! ['$,.0! <<<4! I,0$-#'0! ?$2'0! *,!
$&.l! ,'! <'58,/(&$$#4! -,$&((#%&'(&! -#/! .0'*0/&! 3$#'.&*&! #! H0'-$#4! G,.8&/! -&!
C#*(&/'#24! *,5'0$&! -,! G#2+,**,:$&4! .8&! &5/,! #+&+#! .0'0*.,2(0! #! Y#$,5,;! [$#!
F2&*(,! 2'0! -&5/,! 20%,',! 1,j! .0/(,! -&/! *20! (&%10;! B9,/&! -,1/0%#(,.04!%0/(0!
#11$&77#(0! -#! G#$,#! D(2#$(! &! -#! [/,*#9&((#RR4! &5/,! &$#! $&*(#(0! 2'! .#((0/,.0!
                                                                                                                                                                  

-#!-0+&$! &**&$&! (&'2(&! ,'! 5,#$-,'0! @!I;! ?["U<4!A!+$926+!B$'6+%L+.26+4! .,(;4! 1;! ^TA;!B'.8&!
<'$%#5/+ #4%)*%'+ 4#55&')1-4#+ 1#-+ 9#$"-%-/+ *?#?*+ -4+ $#9"-%'+ $?#$%-%'+ 5&*8-%'+ #+ 2'4'$2#41'+
-,+&$*&!/,'52&!#+&+#!+,#55,#(0!e(#)+%"%%'+5&S)-#4%#+#++5&E")'(*g!@!8!9;4!1;!Qb\A; 
R]!C8#$/&*!-&!?02&//&*!0!?0+,//2*4!+;!'0(&!Q\b!&!bSb; 
RS!B!1$010*,(0!-,!U0/0*#!/0!*(&**0!?$2'0!,'30$%#!-,!#+&$+,!($#*.0$*0!2'!1&$,0-0!#99#*(#'7#!
5"49'/+2-)2*+1"#+*44-+#+.#77'/+5#99#41'+*55&"4-?#)$-%:++(#)+$#-+.#$-+72%@5#$2%&!1&$!,!*2..&*>
*,+,! -2&! #'',! ,/! 1#% 26!,2! -,! B$,*(0(&/&L! .,l! '0'0*(#'(&4! 0**&$+#! B;! V&$$&..8,#4! '0'! *,!
$,'+,&'&!#/.2'#!($#..,#!-,!F2&*(#!1&$%#'&'7#;!B'.0$#!1,j!*0$1$&'-&'(&!&5/,!$,(,&'&!,/!3#((0!
.8&!,/!3,/0*0304!#10*(#(#!&!#..2*#(0!-,!&$&*,#4!#99,#!10(2(0!+,+&$&!,'-,*(2$9#(04!($#!/#!3,'&!-&/!
FHjG+#+5&#$%*%#+1#5+FHXF/+-4+"4+5"'90!,'!.2,!'&/!Q\SJ!e32$0'0!%#**#.$#(,!&!9$2.,#(,!2'!.&'>
(,'#,0!-,!1$0(&*(#'(,g!@BOBCH[UP!V[""[CCd<B4!A!+$926+%B$'6+P%.2%52.#62%9#..+%)-!$!"+4!"0%#4!
W0'7&//,!JKKJ4!11;!TJ>T^A; 
RR!C#*(&/'#2!@Q\JK>Q\TJA4!5,E!,'+,#(0!-#!['$,.0!<<! ,'!D.07,#!1$&**0!G#$,#!D(2#$(4!10,!,'!<'>
58,/(&$$#4! #//#! .0$(&!-,![/,*#9&((#4! +,&'&!-&*,5'#(0! *2..&**,+#%&'(&!-#/! $&!-,!=$#'.,#! #%>
9#*.,#(0$&! ,'!I&$%#',#4! '&//#! D#+0,#! &! F2,'-,! #! "0%#! 1$&**0! ,/! 10'(&3,.&! Y#0/0! <V;!O&/!
Q\]K4!-010!/#!%0$(&!-,!=$#'.&*.0!<<4! (0$'#!,'!D.07,#!#/!*&52,(0!-,!G#$,#!D(2#$(4!$,&'($#! ,'!
=$#'.,#!1&$!1#$(&.,1#$&!#//&!52&$$&!($#!.#((0/,.,!&!1$0(&*(#'(,;!W#/!Q\S^!#/!Q\R\!:!#%9#*.,#>
(0$&!-,!['$,.0! <<<!1$&**0![/,*#9&((#;!O&/!Q\Rb!*(#+#!.&$.#'-0!-,! $&#/,77#$&!2'!#..0$-0! ($#!
E5-$*8#%%*+#+d*)-*+(#)+5*+$2*)2#)*7-'4#+1-+!"#$%&"5%-.*;+R"%%*?-*/+-5+1#$-1#)-'+1-+)-$%*8-5-)#+
5&-405"#47*+0)*'.&*&!,'!D.07,#4!/0!*1,'5&+#!#!e3#+0$,$&!F2#*,!05',!-,*&5'0!.8&!G#$,#!#+&**&!
,'!%&'(&!1&$!0((&'&$&! ,/! *20! $,/#*.,04! .0%1$&*#!F2#/*,#*,! ,',7,#(,+#!1&$! /#! *2#! /,9&$#7,0'&!
,//&5#/&!.8&!10(&**&!+&',$!0$5#',77#(#!-#,!*20,!1#$&'(,!-&//#!C#*#!-,!H0$&'#g!@kPdO!?PDDy4!
O&*.14'*#I.,'*#"#&$#0&/)".*#1"$$%4054/:&4)44!($;!,(;!-,!H;!D#/&$'04!G,/#'04!I#$7#'(,!QTTJ4!1;!bQA;!
O&-1#*+23#+C)"4'+0'$$#+23-*.*%'+*+$?'59#)#+"4&*%%-?-%:+1-+!65+$,2"+$#!#!3#+0$&!-,![/,*#9&((#!
1&D493-5%#))*+ ,+ *55*+ 8*$#+1#5+ 5-8)'+1-+C'$$r/+ -5+ !"*5#+ 5'+ -1#4%-0-2*+ 2'4+ -5+.-$%#)-'$'+(#)$'>
'#55,0! .8&! *,! 3,$%#+#!=#50(! &! .8&4! '&/!1&$,-0-0!-,!1&$%#'&'7#!-,!?$2'0! ,'! <'58,/(&$$#4!
,'+,l4!-#55*+$#1#+1#55&*.8*$2-*%*+1-+n)*42-*/+-+$"'-+.#$$*99-+-40').*%-?-+*+$-)+n)*42-$+ï*5>
*,'58#%!&!#'.8&!-,$&((#%&'(&!#//#!$&5,'#![/,*#9&((#;!Y2$!*&'7#!#..05/,&$&!F2&*(#!,-&#!-&/!



 39 

.0'+,'(0! &! .$&-&'(&4! 0-,#'-0! e5*+ $#%%*+ 2*5?-4-$%*+ #+ 95-+ *11#%%-+ *55&*5%*)#+
5,'&+$,',4! .8&! *,! -,.&! *,#'0! 1,j! ,5'0$#'(,! &! 1#**,0'#/,! -&,! $&/,5,0*,g4! &! ,/!
*#.$,/&50g! U&0-0$0! ?&7#L!%#! '&//0! *(&**0! (&%104! -,*1$&77#'-0! e,/! .0%10$>
(#%&'(0!-&5/,!*1#5'0/,g!&!'2($&'-0!*.#$*#!*,%1#(,#!1&$!=,/,110!<<4!C#*(&/'#2!
&*(&'-&+#! /#! *2#! (0//&$#'7#! 3,'0!#!+&-&$&!2'#!.&$(#!2(,/,(E!1&$! /#! .0'-,7,0'&!
%0$#/&! -&//#! C8,&*#! '&5/,! ,'(&$+&'(,! -&,! 1$0(&*(#'(,4! &! ,'-,.#+#! e/#! *1#-#!
*1,$,(2#/&4! 0**,#! ,! 9204-+ #$#.(-+ 1#95-+ "'.-4-+ 1-+ 23-#$*/+ 5&*.')#/+ 5*+ ()#1-2*>
7,0'&!&!/&!#/($&!920'&!#7,0',g4!.0%&!/0!*($2%&'(0!1,j!.0'.$&(0!-,!/0((#!.0'($0!
5&#)#$-*/+(-A+23#+5*+$(*1*+1#5+('%#)#+.'41*4'/+6>>8!e.8&!*1#$5&!,/!*#'52&!-&/!
()'$$-.'g;+s"#$%'+ e('5-%-2'&! '0'! &$#! &*($#'&0! '&112$&! #//#! 3,/0*03,#M! #%#+#!
"#%0! &! '&//&! *2&!%&%0$,&! .0'($#110'&+#! 5&#%#)4*+ 9-"$%#77*/+ ]0'41*.#4%'+
-&//#!*0.,&(E!2%#'#4!#/!(&%104!.8&!10$(#!*&%1$&!.0'!*h!,/!%2(#%&'(0g4!#!F2&/!
%#.('+ 05"#4%#+1-+ 2"-+(*)5*?*+ 2'4+ %*4%*+ #5'!"#47*+ 5&*"%')#+1#! :.% *269#.2!+;! <'!
C#*(&/'#2! ?$2'0! ($0+l! 2'! ,'3/2&'(&! 1$0(&((0$&4! 2'! 5$#'-&! *,5'0$&4! 2'!
1#-$0'&!-,! .#*#! *&%1/,.&! &! .0$-,#/&L! ,/!O0/#'0! *,! *(#9,/n! ,'! .#*#! *2#4! e2',.0!
$,325,0!-&//&!%2*&g;!Y$&**0!-,!/2,!?$2'0!($0+l!.0$-,#/,(E!&!F2,&(&;![5/,!*&11&!
#11$&77#$&!%#-#%&!-&!G#2+,**,:$&4!e-0(#(#!-,!$#$#!9&//&77#4!.8&!'&!$,+&*(,+#!
#+ 2'()-?*+ 5&*4-.*g;! eC0'! ,/! ($,2'+,$#(0! -,! $#5,0'&+0/&77#4! %,(&! -0/.&77#! &!
$#33,'#(#!5&'(,/&77#!&//#!/&5#+#!#!*h!.0'!,'-,**0/29,/,!'0-,!,/!%#$,(0!&!.8,2'F2&!
/&! *,! #++,.,'#**&gRT;!O&//#! *2#! .&$23-*+ 5&#$-5-*%'+ $#47*+ %#%%'+ $#4%p+ -5+ )-$'+1#55*+
1,..0/#! 3,5/,0..,#!-,!G#$,#!D(2#$(4!G#$,#!C#*(&/'#24!-,! .2,!'0'! *#1$&*(,!-,$&M!
e*&!*,#!-,*.&*#!-#/!.,&/0!0!*,#!'#(#!*2//#!(&$$#g;TK!

                                                                                                                                                                  

?0**i4!1,j!-,!2'0!*(2-,0*0!-&/!?$2'0!@=;!B;!y#(&*4!G;!C,/,9&$(04!I;!BF2,/&..8,#A!1&'*#!.8&4!
*22*4%'+*5+.'%-?'+)#*5#+1#5+)*00')7*)$-+1#55&*5*+2*%%'5-2*+-4%)*4$-9#4%#+23#+$#94*?*+"4+(#)->
.0/0!1&$!,/!'0/#'0!&!2'!%0(,+0!-,!,%9#$#770!1&$!/#!.0$(&!*(&**#4!'0'!*,#!-#!&*./2-&$&!.8&!,/!
*20! +,#55,0! 10(&**&! #+&$&! -&5/,! #*1&((,! !6"#$#))2"!! &! %#5#$,! $,&'($#$&! ,'! 2'! 1,#'0! -&,!
%0-&$#(,! 3$#'.&*,!1&$!0$,&'(#$&! /#!10/,(,.#! ,'5/&*&!+&$*0!2'#!-,*(&'*,0'&!10/,(,.0>$&/,5,0*#!
,'! [2$01#! @+;! /#! +0.&!A!+$926+% B$'6+! -,! I;! BF2,/&..8,#! '&/! W,7,0'#$,0! 9,05$#3,.0! -&5/,!
,(#/,#',A4!(#'(0!1,j!.8&4!*0*(,&'&!BF2,/&..8,#4! /&!#//2*,0',!10/,(,.8&!'&//0!@-2**!+!9#..2%8#)"!2%
"$!+6526"#!2'40#).*4'+ 5&')-#4%*.#4%'+.#',3&*(#(0!-#!?$2'0! ,'!=$#'.,#! e2'4+ 5&*1#$-'4#+*5+
1#$(,(0!-,'#*(,.0!3$#'.&*&!!-&,!-+.!"!S'#)g!@!8!9C0!1;!\QA;! 
RT!1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!^4!1;!JJS; 
TK!:8!9C4!1;!JJS!&!JJT;!c2#/&!&!F2#'(#!30**&!/#!*&$&',(E!50-2(#!,'!<'58,/(&$$#!-#!?$2'04!1$&**0!
C#*(&/'#24!/0!-,%0*($#!/#!*2#!$,..#!1$0-27,0'&;!O&,!10.0!1,j!-,!-2&!#'',!!,+,!($#*.0$*,4!-#/!
Q\RJ!#/!Q\R\4!&5/,! ,'3#((,4!0/($&!#,!;$!3!6"2% )!3!..!0! *.$,**&! ,'! ,(#/,#'0!&!1299/,.l!72%*#62%9#% .#%
7"'".&P#!"#$4#:4,/4#>.&':&>&*#")#,'*P#!"#$%&'(&'&)*#,'&-"./*+#"#0*'1&P#C>4::&*#1"$$4#5"/)&4#).&*'(4')"P#
E282.2%9#.%*2(2..+%<#32)#+X%1#%3.!%#$+!*!%5'$+$!0%1-*5'93-+-4+2"-+,+#?-1#4%#+5&*?*47*%*+#5*8')*>
7,0'&!-&/!*20!*,*(&%#;!O&,!1$,.-+%)#/+-40*%%-/+#95-+()'('4#?*+5*+()'()-*+2'42#7-'4#+1#55&-40->
4-%:+1#55&"4-?#)$'+#+1#-+.'41-+ -4+#$$'+2'.()#$-/+1-0#41#41'+ P#+1-?"59*41'i+ 5*+ %#')-*+2'>
1&$',.#'#! ,'! 0110*,7,0'&! #//#! +,*,0'&! 5&0.&'($,.#! #$,*(0(&/,.0! (0/&%#,.#;! O&5/,! #/($,! ($&!
&*10'&+#!/#!*2*+#$-9#47*+1-+)-0').*+.')*5#+#+1-+(*2-0-2*7-'4#+9#4#)*5#/+$-*+4#55&*.8-%'+2->
+,/&!.8&!$&/,5,0*0;!U2((#+,#4!'&//&!%&%0$,&!-,!G,.8&/!-&!C#*(&/'#2!@7#)%?R,+!$#)%9#%?#))!$#%
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H#!10*,7,0'&!-,!C#*(&/'#24!.8&!*#/+l!?$2'04!*,#!-#//#! 3#%&4!*,#!*2..&*>
*,+#%&'(&!e-#,!1&-#'(,!-,!PX30$-g/+0*2-5-%K+*5+0-5'$'0'+5&*22#$$'+*55&*5%*+$'2-#%:+
,'5/&*&!&!#//#!.0$(&!-,![/,*#9&((#4!9&'!-,*10*(#!'&,!.0'3$0'(,!-&/!3,/0*030>10&(#;!
</! $,'#*.,%&'(0! ,(#/,#'0!&$#! 30$(&%&'(&! $#-,.#(0!'&//#!e+&..8,#4! 3&/,.&! <'58,/>
(&$$#g4!&!5/,! ,'5/&*,! *#1&+#'0!#11$&77#$&! /&!9$,//#'(,!1&$*0'#/,(E!1#55&"%#'&>
*,%0;![**,! *(&**,! *,! $&.#+#'0! ,'! <(#/,#4! *(2-,#+#'0!'&//&!2',+&$*,(E!-&/! /20504!
.0$$,*10'-&+#'0!.0'!*.,&'7,#(,!&!10&(,! ,(#/,#',4! ,'($0-2.&+#'0!#'.8&!-#! /0$0!
5*+4"'?*+2'))#4%#+5#%%#)*)-*/+5&-4%#)#$$#+(#)+-5+.'41'+25*$$-2';+O&-%*5-*4'+#)*+"4+
0*1,(&!5$#-,(0!#//#!.0$(&!-&//#!$&5,'#>+&$5,'&;![//#! 3&.&!-,+&'(#$&!-,!%0-#! /#!
/,'52#!,(#/,#'#4!*(2-,#+#!/&!$&50/&!-&//#!+,(#!$#33,'#(#!*2!:.%E+$"!3!26+!-&/!.0'(&!
?#/-#**#$$&!C#*(,5/,0'&4!*,!#11#**,0'#+#!#//#!/&((&$#(2$#!,(#/,#'#;!O&/!Y#&*&!-,!
F2&*(#! eW,#'#g4! -,! F2&*(#! e'20+#! B%3,($,#g4! $,*1/&'-&'(&! ($#! /&! 9&//&77&!
,'5/&*,!.0%&!*0/&!($#!/&!*(&//&g!>!&!#!?$2'0!*,!12l!-#$!.$&-,(0!,'!F2&*(0!M!e!&!/&!
','3&! #%#+#'0! #'.8&! /2,g! >4! ,/! O0/#'0! 10(h! .0'(#$&! *2! 2'#! .0$-,#/&! #..0>
5/,&'7#;! [-! &5/,! ($0+l! F2,! 3&-&/(E! &! #33&((20*#! 0*1,(#/,(E4! e3&>-&/(E! &(! #%0$&!
0*1,(#/&g;TQ!!

6>?8! eM'%%'+ -5+ 1'52#+ 2-#5'+ 1#55&-$'5*+ 8)-%*44-2*g! ?$2'0! ,'.0'($l! 2'! *20!
+&..8,0! .0'0*.&'(&4! ,/! '09,/&! =,/,110! D,-'&i! &! ,/! *20! #%,.0! =2/Z&! I$&+,//&4!
e&-2.#(04! .$&*.,2(0! &! #//&+#(0g! ! ,'*,&%&! #! /2,;! <! 920',! $#110$(,! .0/! *&.0'-0!
32$0'0!(2$9#(,!#/F2#'(0!-#//&!,'*,-,&!e1#55&-4?-1-'$*+E)-44-gTJL!'2//#!0*.2$l!/#!
8#4#?'5#47*+ 1#5+ ()-.';+ M-14#r+ 2'4'$2#?*+ 5&D%*5-*c+ *?#?*+ $%"1-*%'+ 1-)-%%'+ *+
Y#-0+#4! &$#! #%9#*.,#(0$&! -,! [/,*#9&((#! #! G,/#'0;! P$'#%&'(0! -&//#! .0$(&4!
',10(&! -&/! .0'(&! -,! H&,.&*(&$4! .#-2(0! -#! .#+#/,&$&! *2/! .#%10! -,! 9#((#5/,#! &!
1,#'(0!-#!10&(,!&!2',+&$*,(E4!&5/,!#11#$(&'&+#!#5/,!20%,',!'20+,;!B((0$'0!#!/2,!
&! 1$&**0! -,! /2,! *,! $,2',+#'0! /0! *(&**0! I$&+,//&4! ,! 10&(,! D1&'*&$4! d#$+&i4! &!
W#i&$4! {,//,#%! U&%1/&4! ,*1,$#(0! *0*(&',(0$&! -&//#! -,#/&((,.#! -,! "#%0! &4!
$&-4%#41#/+ 4#.-2'+ 1-+ Q)-$%'%#5#;+ M-14#r+ ,+ *423#+ 5"-+ 5#%%#)*%'+ #+ ('#%*+ 23#+

                                                                                                                                                                  

?!*4#.% 9#% E2)"#.62'0% @#!36#'$% 9#% ?+'(!))!/$#0% Y#$,5,! Q]JQL! bÄ! &-;4! #! .2$#! -,! k;! I0-&3$0i4!
?$2X&//&*!QSbQ4!+0//;!b4!.0'!/&!=99!*"!+6)%-,!H&!H#902$&2$A!'0'!*,!3#!.&''0!#!?$2'0; 
TQ!D4+-%;+4#55&')-9-4*5#;+D5+(*$$'+1-+C)"4'/+1*+2"-+5&*"%')#+%)*#+5#+#$()#$$-'4-!($#!+,$50/&((&!:!,/!
*&52&'(&M!eP$! @1&$.8h!'0'!*,! 3#..,#!&$$0$&A!F2#! `'0'a!+05/,0! .8&! *,#! (#**#(#! /#!-,5',(E!-,!
F2&//&!.8&!*0'!*(#(&!&!*0'0!-&5'#%&'(&!/0-#(&!&!/0-#9,/,M!'0'!F2&//&!.8&!10**0'0!&**&$&!&!
*0'0!1#$(,.0/#$%&'(&! ,'!F2&*(0!1#&*&!?$,(#'',.04!#!.2,!-0+,#%0! /#! 3,-&/(E!&(!#%0$&!0*1,>
%*5#c+(#)23=+1'?#+$-+8-*$-.*$$#+%"%%'+5&')8#/+4'4+$-+8-#*,%#!F2&*(0!.8&!,'!(#/!1$010*,(0!'0'!
,+')8#/+4=+(*)%#+1&')8#c+.*+1-?-$'+1*+!"#55'+-4+%"%%'/+2'.#+$*(#%#@+1'?#+$-+)*99-'4*$$#+1#+
(2((0!,/!*&**0!3&%&',/&4!'0'!*,!-&+&!'h!12l!,'(&'-&$&!-&!#/.2'&!+0*($&!.8&!'0'!-&''0!&**&$!
*(,%#(&!1#$(&!-,!F2&/!*&**0M!1&$.8h!'0'!*0'!3&%,'&4!'0'!*0'!-0''&M!%#!@,'!*,%,/,(2-,'&!-,!
F2&//&A! *0'! ',%3&4! *0'! -,+&4! *0'! -,! *2*(#'7#! .&/&*(&L! ($#! /&! F2#/,! :! /&.,(0! -,! .0'(&%1/#$!!
!"#55&"4-2*+f-*4*/+23#+-4+!"#$%'+4".#)'+&!1$010*,(0!'0'!+05/,0!'0%,'#$&g!@1#%3.!%#$+!*!%5'K
$+$!0%B$50%&'(0!*01$#!5/,!&$0,.,!32$0$,4%1;!QSA;! 
TJ! @-2**!+% 9#% .2% 8#)"!2% "$!+6526"#0% [1,*(0/#! &*1/,.#(0$,#4! 1;! S;! H#! $0((2$#! 32! -0+2(#! #//#!
1299/,.#7,0'&!-&!72%*#62%9#%.#%E#6#$!; 
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2'425"1#+5*+$"*+?-%*+2'4+5&'1#+2'.('$%*+$"5+5#%%'+1-+.')%#;+M'5%*4%'/+*$$-#.#+
#,!*20,!#%,.,4!.0%&!,'!(&0$,#!#'.8&!?$2''/+,+4#.-2'+1#55&#5#9*47*+1-?#4"%*+1-+
%0-#4! -&//#! $#33,'#(&77#! 1-+ "4+ !"*523#+ Or5r+ 2'4+ -5+ $"'+ e,232,*%0&Tb;! [5/,!
#11$&77#! /#! 1$030'-,(E! -,! 1&'*,&$0! &! /#! -&/,.#(&77#! -&/! *&'(,%&'(04! *05'#!
5&*.-2,7,#!&4!*&.0'-0!/&!*2&!1#$0/&4!e-010!/*+?#4#)*7-'4#+1#55&E$$#)#+M0%%0!>!
D,-'&i!:!2'!.$&-&'(&!1$0(&*(#'(&!>!,/!9&'&!1,j!5$#'-&!*(#!'&/5&*.-2-7-*+2'4+95-+
20%,',!920',g;+O&*.')#+(")'+95-+,+*22#$$-8-5#+#+ 5&Q.')#+E%#)4'+ 5'+2'4?-42#+
1#55&-..')%*5-%:+ 1#55&*4-.*;+ O'+ *%%)*#+ -5+ )"'5'+ 1-+.#2#4*%#/+ #+ 4*%")*5.#4%#+
1$&'-&! *0((0! /#! *2#! 1$0(&7,0'&! ,/! 1/#(0',.0! ?$2'04! .#1#.&! -,! /&5#$*,! .0'!
*,'.&$,(E! &! 3&$%&77#! #!20%,',! .0%&!D,-'&i;! </!O0/#'04! #..0/(0!'&//#! .&$.8,#!
-&5/,!,'(,%,!-,!D,-'&i!&*10'&!#,!*20,!#%,.,4!-2$#'(&!2'!#//&5$0!9#'.8&((04!/#!
(&0$,#!-&/!%0'-0;!

f&*5%)'+ 2*4%'/+ (#)K/+ 4#55*+ e%#))*+ 8)-%*44-2*&! '0'! (2((0! :! 920'0! &! *&'7#!
1$09/&%,4! &! *&! ?$2'0! '0'! $,*1#$%,#! /0-,! #//#! e-,+,'#g! E5-$*8#%%*+ P5&-4!"->
*,7,0'&!'04+95-+(#)1'4#):+!"#$%'+#(-%#%'+e1-?*&A4!.8&!:!*21&$,0$&!#!D030',*9#4!
=#2*(,'#4!D&%,$#%,-&4!W,-0'&4!C/&01#($#4!&!#!e(2((&! /&!%&$#+,5/,&!-,! .2,!'&,!
%#.(-+ (*$$*%-+ $-+ 95')-*)'4'+ 5&D%*5-*/+ 5*+ `)#2-*+ #+ 5&E9-%%'gT^4! *&! &5/,! &*#/(#!
C#*(&/'#2! &! D,-'&i4! -&-,.#'-0! /0$0! /&! *2&! '20+&! 01&$&4! +&-&! #'.8&! ,! /#(,!
0*.2$,!-&//#!+,(#!,'5/&*&4!30$*&!>!(#/&!:!0$%#,!6>@8!5&-425-4*7-'4#+)#%')-2*+1#5+$"'+
(#/&'(0!>!/,!,'5$#'-,*.&;!<!%&$.#'(,!&!5/,!#$(,5,#',!*,!-,*(,'520'0!1&$!.21,-,5,#!&!
$077&77#;!B! /0$0!'0'! *,!12l! .$&-&$&;! ec2#'-0!8#''0!10.8,! *.$210/,!-,+&'>
(#'0!3#.,/%&'(&!-&,!C$&*,L!%#!#'.8&!/&!9$#+&!1&$*0'&4!*&!8#''0!10.0!-&'#$04!
*,! ($#*30$%#'0! $#1,-#%&'(&! ,'!W,05&',gT\;! <'! .0%1/&**0! 5/,! ,'5/&*,! *0'0!2'!
1010/0!$0770!.8&!,'5,2$,#!5/,!*($#',&$,;!H#!1010/#7,0'&!-,!H0'-$#!:!2'#!%#'>
-$,#!-,!/21,!&!0$*,;!B$(,5,#',!&!90((&5#,!e(,!$,-0'0!,'!3#..,#!*&!*#''0!.8&!*&,!2'0!
*($#',&$04! &! (,! .8,#%#'0! .#'&!'&//#! /0$0! /,'52#;! D&!1&$! (2#!-,*5$#7,#! '&!2$(,!
F2#/.2'04!(,!.,$.0'-#!*29,(0!2'#!30//#!-,!5&'(&!.0%&!*12'(#(#!-#!*0((0!(&$$#4!&!
9#*(0',!-,!/&5'04!*&58&4!#/#9#$-&!&!30$.0',!#$$255,',(,!(,!(0/50'0!/#!/2.&;![!*&!
4'4+)-#$2'4'+*+"%-5-77*)#+!"#$%&*).*+5#9*5#/+5#+2'$#+4'4+?*44'+.#9/,0M!&'($#>
'0!,'!9#//0!125',!&!1&-#(&4!.0*n!&'&$5,.,!-#!1$&3&$,$&!,/!.#/.,0!-,!2'!%2/0!0!-,!

                                                 

Tb!P!e#"0"-$.'&4!-,!-&$,+#7,0'&!-#/!5$&.0!ñ!óò"ô%@9&'!3#((0A4!.8&!"05&$!B*8#%!@Q\Q\>Q\]RA4!
,*1,$#'-0*,!#//#!F#-'88.!*2!-,!Y/#(0'&4!2(,/,77#!'&//#! *2#!01&$#!&-2.#(,+#!;4#!@*4+.#,2)"#$!
@Q\SKA;! B*)$*?-4+ 0*+ )-0#)-.#4%'+ !"-+ *55'+ $%-5#+ .*4-#)-$%-2'+ 23#+ 2*)*%%#)-77K+ 5&D493-5%#))*+
&/,*#9&((,#'#4! &! .8&! 1$&'-&! ,/! '0%&! @$&%,',*.&'7#! -&/! .,(#(0! (&$%,'&! 5$&.0A! -#/!
1$0(#50',*(#!-&,!-2&!$0%#'7,!-,!kPdO!HyHy4!J'-4'#)%+$%"4#%=62"+,H%+5%Y!"%!@Q\SRA!&!J'-4'#)%
269%G!)%J63.269! @Q\RKAL!+;!{<HH<BG! k;!CPN"UdPY[4!=%G!)"+$H% +5%J63.!)4%<+#"$H0%O&x!y0$.4!
G.%,//#'!QTK^!@<#!&-;!QRTSA; 
T^!1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!Q4!1;!TS; 
T\! el-4+!"#$%'+25-.*+1'?#+ -+.#)2*4%-+ $#47*+2'4$2-#47*+#+ 0#1#/+ $'4+ 0*2-5.#4#+W)#$-@+#+95-+
?-)%"'$-+$#47&')0!'0'!*0'!-,33,.,/%&'(&!W,05&',g!@72%*#62%9#%.#%E#6#$!4!B$50%&'(0!\4!1;!J\A; 
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2'!#*,'0gT];!G#$,'#,!&!9#$.#,0/,!*0%,5/,#'0!#!C#$0'(&4!#/($&((#'(0!$,125'#'(,!&!
*10$.8,4!.0%&!#'.8&!,!/2'503,2%&L!1&$!-,!1,j!-,!'0((&!,!/2'50!3,2%&!'0'!*0'0!
1$01$,0!*,.2$,4!.0*#!.8&!,/!3,/0*030!*(&**0!-0+&((&!*1&$,%&'(#$&;!

<$$,(#+#'04! 1&$l4! ?$2'0!1,j!-,! (2((,! 5/,! 20%,',!-,! *.,&'7#! >! .0'! /0$0! *,!
*.0'($l!-#!+,.,'0!#!PX30$-4!-0+&!1&$!F2#/.8&!(&%10!'0'!10(h!3#$*,!+&-&$&!,'!
*($#-#!1&$!1#2$#!-,!.0'*&52&'7&!#**#,!*1,#.&+0/,;!e<0!1#$/#+0!-,!*.,&'7#!&!-,!
/&((&$#(2$#!.0'!%0/(,!-,!F2&*(,!-0((0$,4!&!($0+#,!.8&!1&$!/&!/0$0!#$50%&'(#7,0',!
&**,! $,.0$-#+#'0! ,! .0'-2((0$,! -,! %2/,! 1,((0*(0! .8&! 5/,! 20%,',! -,! .2/(2$#gTS;!
E)*4'+%"%%-+1#-+[(#1*4%-\+2'.#+2#+4#+$'4'+*423#+4#5+2'4%-4#4%#/+#+*423&!1&5>
5,0;! [! 9,*05'#! $,.0'0*.&$&! .8&! ?$2'0! #+&+#! -&//&! $#5,0',! 1&$! 2'! 5,2-,7,0!
%*4%'+1")';+T#55*+?-%*+$(-)-%"*5#+1#55&D493-5%#))*+1#5+LUD+$#2'5'+'22"(*?*4'+-5+
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*#62% 9#% .#% E#6#$!4!1#% .2% *2')20% -$!6*!-!+% #"% '6+4!1#% $%!65!6!"+0% '6!(#$)+% #% ,+69!4!
@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!7454$4#1"$#:4-4$$*#U"A4/"*#:*'#$%4AA&,')4#1"#$%9/&'*#
E!..#6!*+4! &! 1#% 3.!% #$+!*!% 5'$+$!C! O&/! -,#/050! &5/,! ($0+l! 3,'#/%&'(&! /#! 30$%#!
#11#5#'(&!/#!*2#!&*,5&'7#!#$(,*(,.0>/&((&$#$,#4!.8&!%&*.0/#+#!.0'!3#.,/,(E!*,#!,/!
1#(80*! -&/! %0'0/0504! *,#! /#! 10/&%,.#! ,%1&(20*#4! *,#! /#! *0((,/&! -&$,*,0'&!
`1&$*,3/#5&a;!C0'!.,l!'0'!+05/,0!-,$&!.8&!,!-,#/058,!-,!?$2'0!*,#'0!,%1&..#9,/,!
-#/!12'(0!-,!+,*(#!#$(,*(,.0M!&**,!*0'0!3#(,.0*,!1&$! /&! /2'5#55,',4! (#/0$#!1&$! /#!
1$&(&*(20*,(E4! 1&$! /#!%#'.#'7#4! '&//#!%#55,0$! 1#$(&! -,! &**,4! -,! 2'! 1&'*,&$0!
$-4%#%-2'+ #+ 1#55&#4"42-*7-'4#+ 1#5+ ("4%'+ 2#4%)*5#;+ d*+ 1-+ !"*41'+ -4+ !"*41'+
5&*"%')#/+2'.#+"4+*"%#4%-2'+('#%*/+$*+-44*57*)$-+*5+1-+$'()*+6?98!-&//#!1$01$,#!
01&$#4! #--,$,((2$#! #/!-,! *01$#!-&,!1$,'.,1,! *(&**,!-&//#! *2#! 3,/0*03,#4! &! .0'! /#!
1-?-4*+-)'4-*+1#55&*)%-$%*+$23#)7*+$"55*+2'-42-1#47*+1#95-+'(('$%-QJQ;!!

O&*%%-?-%:+ 1-+ C)"4'+ 4'4+ (*$$K+ $#47*+ 5*$2-*)+ %)*22-*+ $"55*+ 2"5%")*+ $(-)->
%"*5#+ 1#55&D493-5%#))*;+ E$$*+ 9-'2K+ -5+ $"'+ )"'5'+ -4+ !2&//0! *+,/2110! -&/! 1/#(0>
',*%0!.8&!&$#!5,2'(0!#!3,0$,(2$#!5,E!'&/!qV<<!*&.0/0!'&//#!*.20/#!-,!C#%9$,-5&!
.0'! G0$&4! C2%9&$/#'-4! C2-x0$(QJJ;+ <-A+ 23-*)*+ 0"+ 5&-405"#47*+ 1#5+ T'5*4'+
                                                 

QJK! eD4+ !"#$%-+ 4'$%)-+ 9-')4-c+ 4#&+ !"*/,! ,'! /#! 3&/,.&! 1#($,#! $&5'#! 2'#! .0*(&//#7,0'&! -,! 1&>
-#'(&*.#!0*(,'#(,**,%#!,5'0$#'7#4!%,*(#!.0'!2'#!$2*(,..#!,'.,+,/(E!.8&!3#$&99&!1$&+#$,.#$!/#!
1#7,&'7#!-,!I,099&g!@72%*#62%9#%.#%E#6#$!4!-,#/050!^4!1;!JQ\A; 
QJQ! D5+ 2'42#%%'+1-+ e1-?-4*+ -)'4-*&! 8#!2'! *,5',3,.#(0! $,/&+#'(&!'&/!1&'*,&$0!-,!)#$*#+,';!O&/!
*20!<+#,2%)'..2%,+$"#!&5/,!,'($0-2.&!/#!%&(#30$#!-&/!!5,2//#$&4!.8&!.0'!,!*20,!*.8&$7,!,$$,+&>
$&'(,! :! 1,j!+,.,'0! #!W,0! &! #//#! +&$,(E4! 1&$.8h! ,/! 1$&'-&$*,! *2/! *&$,0!-#!1#$(&!-&/! *#1,&'(&!
-&'2'.,#!/#!*2#!,'.#1#.,(E!-,!$,.0'0*.&$&!/#!5$#'-&77#!@&!/#!($#*.&'-&'7#A!-&//#!+&$,(E4!.8&!
*3255&!#!F2#/*,#*,!-&3,',7,0'&!&!$&*(#!#/!-,!/E!-,!05',!(&'(#(,+0!-,!&*1$,%&$/#; 
QJJ!d&'$i!G0$&! @Q]Q]>Q]RSA! &!"#/18!C2-x0$(8! @Q]QS>Q]RRA4! .0%&! :! '0(04! *0'0! ($#! ,! $#1>
1$&*&'(#'(,! 1,j! ,%10$(#'(,! -,! F2&/! '&01/#(0',*%0! -,! C#%9$,-5&4! ,*1,$#(0*,! #/! =,.,'0! &!
*55&Q22*1#.-*+ 0-')#4%-4*/+ #+ -4-7-*%'+ 1*+ C#4õ*.-4+ï-232'%#+ PFhJG>Q]RbA! &! -#! k08'! D%,(8!
@Q]Q]>FhH^i/+-5+2"-+-4%#4%'/+1-+2*)*%%#)#+*('5'9#%-2'/+$-+0'41*?*+$"+"4&#).#4#"%-2*+1#55*+1'%>
%)-4*+ 2)-$%-*4*/+ %#$*+ *+ 0*)4#+ #.#)9#)#+ 5&*"%#4%-2-%:+ 1-+ 0)'4%#+ *55*+ 2'4%)'?#)$-#+ 1'%%)-4*5-/+
2'.#+(")#+*55&*00#).*)$-+1#55*+6'+(2%5!.+)+5!2C!d*+*22*4%'+*55&-.(#94'+0-5'$'0-2'/+#$$-+*?*4>
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4#55&*.8-%'+1#5+(#4$-#)'+$2-#4%-0-2'>'#(2$#/,*(,.04!-0+&!1&$!/#!1$,%#!+0/(#!*2/!
*20/0! ,'5/&*&! &5/,! &*10*&! /&! ,-&&!-,!C01&$',.04! *1$&77#'(&%&'(&! $&*1,'(&!-#!
?#.0'&4! .0'(&%10$#'&0! -,! ?)"4'/+ ](*1)#+ 1#55&#.(-)-$.'g;!O0'! *,! ($#((#! -,!
()#$%-%-+ #?-1#4%-+ #+ 1-)#%%-/+ .*+ 1#55&-.(#)2#%%-8-5#+ -405"#47*/+ $"55&*.8-#4%#+
.,$.0*(#'(&4! -&//&! ,-&&! &! -&//#! 1&$*0'#/,(E! -,! ?$2'04! -&//0! *1,$,(0! -&//#! *2#!
3,/0*03,#4! .8&! 1&'&($#! '&/! 1$030'-0! -&//#! +,(#4! 3,'0! '&//&! ($#5&-,&! -,! D8#Z&>
$(#*)#;+o+0')$#+4#2#$$*)-'+23#+5&-1#*+1*+.#+!"-+#$()#$$*+(')%-+2'4+$=+'?"4!"#+
'&/! %0'-0! &%1,$,.0! ,/! %,0! 9,5/,&((0! -#! +,*,(#4! $,*1&((#'-0! $,5,-#%&'(&!
5&#%-23#%%*+1#5+LDL+$#2'5'_+N4*+?'5%*+#$()#$$*+#$$*+4'4+.')-):+4#55*+$"*+?#)-%:/+
#+4'4+$*)#88#+(-A+2'$p+-.(')%*4%#+23#+2'5')'+23#+5&*22#%%*$$#)'+2'4'$2#$$#)'+
1&$!'0%&!.0/2,!.8&!+,+&!,'!&**#;!?$2'0!#+&+#!$#5,0'&M!/#!*2#!e1,j!12$#!&!,%>
%#.0/#(#!*#1,&'7#g!#'.0$#!'0'!&$#!,'*&5'#(#!'h!#-!PX30$-4!'h!*2/!.0'(,'&'(&;!
[! 'h! F2,4! 'h! /E! ,'.0'($#+#! $,.0'0*.,%&'(0;! eH#! .0*(&//#7,0'&! -&,! 1&-#'(,g!
-0$%,+#!*&$&'#%&'(&!'&//#!1,..0/#!*3&$#!-&/!%0'-0!(0/&%#,.04!&!#33#*.,'#$&!
5&*.8-#4%#+$%"1#4%#$2'+-4+D493-5%#))*+#)*+(-A+1-00-2-5#+23#+*+<*)-9-;+Q55&*('9#'+
-&/! 1$01$,0! *+,/2110! 3,/0*03,.0! ,/! O0/#'0! &$#! 1,&'0! -,! 5,0,#! -,! +,+&$&4! -,!
0-1"2-*+-4+$#+$%#$$'+#+1-+0')7#@+.*+5&-4#)7-*+1#55*+?-%*+#)*+(-A+0')%#;+E95-+('%#?*+
.0'(#$&!*2!*,%1#(,#!&!*0*(&5'0!*0/(#'(0!'&//#!.&$.8,#!-&,!*20,!#%,.,4!#,!F2#/,!
&*10'&+#!/&!1$01$,&!,-&&!&!-&-,.#+#!/&!*2&!01&$&;!G#!D,-'&i!#'-l!'&,!Y#&*,!
?#**,! 1&$! -,3&'-&$&! ,/! 1$0(&*(#'(&*,%0! &! ($0+#$&! /#! %0$(&! ,'! 9#((#5/,#;!
C#*(&/'#2!(0$'l!,'!=$#'.,#;!U0..#+#!#'.8&!#!?$2'04!$,%#*(0!*0/0!,'!2'!1#&*&!
-,!'&%-2-/+*88*41'4*)#+5&'$(-%*5#+D493-5%#))*;!

!
@;+ T#55&'%%'8)#+ '+ 4#5+ 4'?#.8)#+ 1#5+ FHXH+ C)"4'/+ *$$-#.#+ *+ W*$%#54*"/+

%')4K+*+<*)-9-+ (#)+ )-()#41#)#+1*55&*44'+ $#9"#4%#! 6?=8! /&! *2&! /&7,0',4!%#!5,E!
*2//#!9#*&!-,!2'!*,*(&%#!.0%1,2(04!.0'!'20+&!30$7&!&!.0'!#..$&*.,2(0!*-&5'0!
4#-+2'40)'4%-+1#55&*22*4-.#4%'+1#-+$#9"*2-+1-+Q)-$%'%#5#;+R"%%*?-*/+!"*4%'+(-A+
#$-&'(&%&'(&!?$2'0!.$&-&+#!,'!*h!&!'&//#!1$01$,#!%,**,0'&4!F2#'(0!%#55,0$&!
&$#!/#!-&.,*,0'&!.0'!.2,!*,!*.#5/,#+#!.0'($0!,!1&$,1#(&(,.,4!(#'(0!%,'0$,!&$#'0!,!
*&52#.,! &! (#'%'+ .*99-')#+ 5&'(('$-7-'4#+ -42'4%)*%*;+ O&"4-?#)$-%:+ 1-+ <*)-9-+
1-0#41#?*+ 5&#)#1-%:+ *)-$%'%#5-2*+ 4'4+ .#4'+ 9#5'$*.#4%#+ 1-+ SZ0')1;+ C)"4'+
.0%,'.,#+#!#!1&'*#$&!#//#!I&$%#',#4!*&'7#!*#1&$&!#'.0$#!.8&!&**#!&$#!e5&"4->
.#!%#-$&!&!.2*(0-&!-&//&!*.,&'7&g;!G#!1$,%#!+0/&+#!-#$!9#((#5/,#!3,'#/&4!(&'>
%*)#+ (#)+ 5&"5%-.*+ ?'5%*+ 1-+ 2'4?-42#)#+ 95-+ -42*55-%-+ (#)-(*%#%-2-/+ #+ 4'4+ 2'4+
                                                                                                                                                                  

7#+#'0! #'.8&! /#! '&.&**,(E!-,!2'! $,''0+#%&'(0!%0$#/&! $#-,.#/&4! -,!2'! $,(0$'0!-,! (2((#! /#!
1&$*0'#!#/!*20!30'-#%&'(0!($#*.&'-&(&4!&!F2,!*(#$&99&!1&$!#/.2',!.$,(,.,!/#!-,33&$&'7#!.0'!,/!
%0+,%&'(0!$,30$%#(0$&!-&/!.2"!"'9!62$!),+!@+;!GB"<P!G<Cd[H[UU<4!:.%-#6)!#$+%$#.!3!+)+%9!%M+46%
@,!"44!Y#-0+#4!H#!I#$#'50/#!QTS]4!11;!QK>QQA4!#!.2,!.0'+&$$&99&!,'+&.&!#++,.,'#$&!",.8#$-!
C2%9&$/#'-! @Q]bQ>QSQRA;! <! .2"!"'9!62$!% *0*(&'&+#'0! /#! /&5,((,%,(E! -,! 2'#! 3&-&! e$#7,0'#/&&4!
/0'(#'#!-#!2'!-05%#(,*%0!&../&*,#*(,.0!$&*($,((,+04!#*1,$#'-0!#!2'#!C8,&*#!2',+&$*#/&4!&!#!
2'#!%#',&$#!e/#(#&!-,!,'(&'-&$&!/#!3&-&;! 
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"4&'(#)*7-'4#+ 5#%%#)*)-*/+!"#$%'+ 5&*?#?*+9-:+ 0*%%'+("885-2*41'+"4+2'..#4%'+
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2',+&$*,(#$,#!-,!F2&,!(&%1,;!!

o!5,2'(#!3,'0!#!'0,!/#!/&((&$#!-,!?$2'0!#!=,/&*#.#*QJ\;!o!*.$,((#!.0'!.0$(&*,#!
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2'#! F2#/.8&! %&%0$,#;! C&$(04! *&! 10(&**,! 1&'*#$&! .8&! /#! -0(($,'#! -&,! 1&$,>
1#(&(,.,! 50-&! -#! +0,! 1,j! $,*1&((0! -&//#! +&$,(E! 0! .8&! F2&*(#! 2',+&$*,(E! :! 1,j!
-&9,($,.&! #-! B$,*(0(&/&! -,! F2#'(0! B$,*(0(&/&! /0! *,#! #-! &**#4! ,0! $,'2'.&$&,! #!
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2'4%#4"%#+4#55&'("$2'5'+E#6"',% #"% (!3!6"!% 2$"!*'.!% 9#% 62"'$2% #"%,'69+% 29(#$)')%<#$!-2"#"!*+)%
@&-C%72";!*+6C/+?'5;+ DD/+ %;+^i/+?'5%#+*+2'40"%*)#+ 5*+%#')-*+*)-$%'%#5-2*+1#55&"4-?#)$'+0-4-%';+O&'>
("$2'5'/+*((*)$'+*+$"'+4'.#/+#)*+$%*%'+0*%%'+$%*.(*)#+-4+)#*5%:+1*+C)"4'+(#)+5&'22*$-'4#;!
H#!.0'(&*(#7,0'&!-,!"0-0/18&!C#//,&$4!.8&!$#11$&*&'(#+#!/#!1#$(&!#++&$*#4!.0*($,'*&!?$2'0!
#-!#99#'-0'#$&!Y#$,5,;!!H#!*&.0'-#!&-,7,0'&!-&/!(&*(0!#11#$+&!,'!I&$%#',#!'&/!Q\RR4!.0'!
/#!$,-27,0'&!-&5/,!#$(,.0/,!#!0((#'(#!&!.0'! /#!1$&%&**#!-,!2'!-,*.0$*0!#10/05&(,.0!-,! k&#'!
d&''&F2,'M! M+$926!%B$'6!%L+.26!%E2,+#$2*#6)!)%=*$+"!),')% )#'% $2"!+6#)% 2$"!*'.+$',%-4H)!*+K
$',%29(#$)')%<#$!-2"#"!*+)0%<2$!)!!)%-$+-+)!"+$',%#"*C!@&-C%72"C%*+6C4!+0/;!<4!(;!QAC%! 
QJ\! k0#''&*! =,/&*#.! 0! =,/&*#.2*! 0! =,/&*#.#! @Q\\Km>Q]bRAL! /#! -&-,.#! #! =,/&*#.! :! $,10$(#(#! -#!
C|DB"!|IBDD[!WN!?PNHBy4!G!)"+$!2%'6!(#$)!"2"!)%<2$!)!#6)!)4!+0//;!]4!=;!O0&/!&(!Y;!-&!?$&.8&4!
Y#$,*!Q]Sb4!V<4!1;!SR]>SRS; 
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?-9')#+ 5*+ 5-8#)%:+ 0-5'$'0-2*+ #+ 5*+ 5-8#)%:+1#55&-4$#94*.#4%'+ $2-#4%-0-2';+ M#+ 2)-%->
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-&5'#!-,!2'#!.0*n!5$#'-&!#..#-&%,#;!G#!*&!*,!%#',3&*(&$E4!&-!,0!3#..,0!#33,>
-#%&'(0! *1&.,#/%&'(&! *2! F2&*(04! 5$#7,&! #! F2&*(,! 5&$%05/,! -&//#! '20+#!
3,/0*03,#4! F2#/.0*#! .8&! /#! 10*(&$,(E! ($0+&$E! &! #..&((&$E! .0%&! 5,2*(04! #//0$#!
1$01$,0! F2&*(0! *#$E! /#! .0*#! 1,j! -&5'#! -&//#! +0*($#! 2',+&$*,(E4! 1$,%#! '&/!
%0'-0gQJ];!

H#! /&((&$#!1$&*&'(#(#!&!.8&! ,'!1#$(&!#99,#%0!$,10$(#(0! *,!1$010'&+#!-,!
0((&'&$&! ,/!1&$%&**0!1&$! ,/!-,9#((,(0;![**#!'0'!$,+&/#!#'.0$#!(2((0! ,/!.#$#((&$&!
$,+0/27,0'#$,0! -&//&! ,-&&! &! -,.8,#$#7,0',! -&/!O0/#'04! 1#/&*&! '&/! -,*.0$*0! -,!
q#44#!"-4+()#.#$$'+*5+1-8*%%-%'+#+2'.('$%'/+$&-4%#41#/+1*55'+$%#$$'+C)"4'/+#+
'&//&!(&*,;!H#!'0+,(E!&! 5&')-9-4*5-%:+1#55*+0-5'$'0-*+e#?#)$-?*&!*0'0!&+,-&'(,;!?,>
*05'#!.&**#$&!-,!&**&$&!-&5/,!*(21,-,!-0$%,&'(,!.8&!.$&-0'0!.,&.#%&'(&!,'!.,l!
.8&!:!.0'*2&(0;!eI/,!#%,.,!&!-,3&'*0$,!-&/!-05%#!1,j!.8&!-&//#!*#'#!3,/0*03,#g!
'&//#!-,*12(#!($#!3&-&!&!$#5,0'&!-&990'0!.0'3,-#$&!'&/!1$01$,0!5,2-,7,04!*0'0!
(&'2(,! #! $,.0'0*.&$&! .,l! .8&! :! +&$0! ,'!%#',&$#! &+,-&'(&;! D0((0! ,/! 1$&(&*(0! &!
5&*((*)#47*+ 1#55*+ 5"2#+ 95-+ '$2")*4%-$%-+ 1#55*+ 0-5'$'0-*+ $'0-$%-2*+ $-+ $'4'+ 1*%*+
(#'(#! ,%10$(#'7#!-#! #''2'.,#$&! /#!+&$,(E! 6??8! F2#*,! .8&!&**#! *,#! .0*n! .8,#$#!
.0%&! ,/! *0/&! -,&($0! /#! (&'&9$#! .,%%&$,.#QJS;! B! F2#'(0! 1#$&! :! 1&$,.0/0*0!
#((#..#$&!/&!.#((&-$&!30$(&%&'(&!.0'*0/,-#(&!-,!B$,*(0(&/&!&!-&//&!#2(0$,(E!#!/2,!
*,%,/,!&!3#$!+&',$&!#//#!/2.&!-,!W,0!-#//&!1$030'-,(E!-&//#!(&'&9$#!/#!+&$,(E!.8&!
+,!*,!'#*.0'-&;!G#!'0'!,%10$(#4!e.8,!10($E!*%0$7#$&!#!/2'50!,/!320.0!#..&*0!
4#5+(#%%'/+-.(#1-)#+23#+()')'.(*+*55&#$%#)4'+5*+0-*..*+1#55*+5"2#_gQJR!;!Y$,%#!
0!10,! /#!+&$,(E!-0+$E!%#',3&*(#$*,! `la!C0%&!.,!*,!12l!#..2*#$&!-,! $,12-,#$&!
B$,*(0(&/&!F2#'-0!/2,!*(&**0!8#!$,12-,#(0!/#!+&$,(E!&!,/!*#1&$&!-&,!*20,!5$#'-,!
1#-$,! &! %#&*($,m! eY0**0! #33&$%#$&! .0'! (2((#! *,.2$&77#! #/%&'0! 2'#! .0*#;!
N4&-1#*+?#)*+$-+ %)'?#):+#+.#%%#):+)*1-2-+()'0'41#+4#55'+$(-)-%'+1-+ %"%%-+!"#55-+
1'%*%-+ 1-+ 2'4'$2#47*@+ .#4%)#+ "4&-1#*+ 0*5$*/+ *423#+ $#+ 2'4+ 5&*-"%'+ 1#55*+ $"*+

                                                 

QJ]!!=*$+"!),')%E2,+#$2*#6)!)4!=9%$#*"+$#,4!1;!\S; 
QJS!:8!9C0%JI*'8!"+$41;!\T; 
QJR!:8!9C4!1;!]K; 
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*03,*(,.#!'&/!.0$*0!%2(&+0/&!-&/!(&%10!0((&$$E!2'!9$&+&!($,0'304!*#$E!#'',&'>
(#(#!&!10$(#(#!+,#!-#/!1,j!/,&+&!.0/10!-,!+&'(0gQJT;!

</!1$09/&%#!-&//#!+&$,(E!-,!F2&*(#!0!F2&//#!#**&$7,0'&!'0'!:!$,*0/(0!-#//#!
F2#'(,(E! -&//&! +0.,4! &! e4"55*+ ,+ 2'$p+ ?-2-4'+ *55&#))')#+ 2'.#+ 5&'(-4-'4#+ 1#55*+
%#55,0$#'7#g;! W099,#%0! 1&$.,l! .$&-&$&! *0/(#'(0! #//#! '0*($#! $#5,0'&;! eC0>
%,'.&$&%0! #! -29,(#$&! 05',! +0/(#! .8&! ,/! (&%10! '0'! #+$E! #'.0$#! &%&**0! ,/!
1$01$,0! 5,2-,7,0! *2//&! -2&! 01,',0',! 0110*(&4! 3,'.8h! '0,! #'.0$#! '0'! *#$&%0!
,'30$%#(,!-,!&'($#%9&4!3,'.8h!'0'!*#1$&%0!(2((0;!C0%,'.&$&%0!#!-29,(#$&4!,0!
-,.04!1&$!-,*.2(&$&! /#! .0*#!1,j! /,9&$#%&'(&!&!&*#2$,&'(&%&'(&wg;!O0'!#..0'>
(&'(,#%0.,! -&//#! *&%1/,.&! &+,-&'7#4!%#! $,+0/5,#%0.,! e#//#! /2.&! -&//#! '0*($#!
.0*.,&'7#g;!Y&'*,#%0!#//#!eW,+,',(E!.8&!+,+&!'&//#!'0*($#!,'(&$,0$,(E!&!#//#!/2.&!
.8&! 9$,//#! '&//#! 30$(&77#! -&/! '0*($0! *1,$,(0gQbK;! C,#*.2'0! -,! '0,4! #+&'-0!
52#$-#(0! #((&'(#%&'(&! -&'($0! -,! *h4! $#55,2'5&$E! 2'#! .0'0*.&'7#! #**0/2(#>
%&'(&!#((&'-,9,/&4!e-,! 3$0'(&!#//#!.2,!9&//&77#4!*#.$#/,(E4!+&$,-,.,(E4!'#(2$#/,(E!
*.0%1#,0'0!(2((,!5/,!,'5#''&+0/,!*03,*%,!blm+c2,!/0!*1,$,(0!1$&'-&$E!.0*.,&'>
7*+ 1#55*+ ()'()-*+ ?-%*+ #/+ 23-"$'+ ()-.*+ 4#55&*49"$%*+ %#4#8)*/+ '$#):+ $(-22*)#+ -5+
?'5'+?#)$'+ 5&-40-4-%'gQbQ;!Y2$($0110!e/&!*2&!#/,! *0'0!*(#(&!#..0$.,#(&!#/F2#'(0!
-#/! .0/(&//0! -&//#! 3&-&! 0((2*#gQbJ;! U2((#+,#4! F2#'-0! *#$#''0! $,.$&*.,2(&! -,!
'20+04!'0,!0((&$$&%0!/#!.0'(&%1/#7,0'&!-,!W,0!&!-,!G#-$&!O#(2$#!.8&!.,!8#!
5&'&$#(0! '&/! *20! *&'04! .8&! ,'! &**0! .,! 8#! 10$(#(0! &! ,'! &**0! .,! #..05/,&$E! -,!
'20+0;! [! '0'! .$&-&$&%0!1,j! .8&! &*,*(0'0! .0$1,! *&'7#! #',%#4!%#! 6?@8! *.0$>
9#)#.'+5'+$2'40-4*%'+.*)#+1#55&#%#)#+-4+2"-+4*?-9*4'+-44".#)#?'5-+*$%)-/+$-.->
/,! #//0! *1/&'-,-0! #*($0! .8&! '0,! .8,#%,#%0! (&$$#;! [! F2&*(0! .,! .0'-2$$E! #//#!
2'.()#4$-'4#+ 1#55&-40-4-%*+ *%%-?-%:+ 1#55*+ W*"$*+ D40-4-%*/+ *55*+ 2'94-7-'4#+ 1#5+
3#((0! .8&! /#!W,+,',(E!'0'!:! 320$,!0! /0'(#'0!-#!'0,4!%#! ,'!'0,! *(&**,;! eY0,.8h!
[**#!:!,'!'0,!1,j!,'(&$'#%&'(&!-,!F2#'(0!'0,!10**,#%0!&**&$/04!10,.8h![**#!:!
,/! .&'($0!-,! (2((&! /&! &**&'7&!&!-,! (2((&! /&! .0*&! $&#/%&'(&!&*,*(&'(,4!1&$!.2,!5/,!
#9,(#'(,! -&5/,! #/($,! %0'-,! '0'! H#! .&$.#'0! %&'0! ,'! '0,! -,! F2#'(0! '0,! /#!
.&$.8,#%0! ,'! &**,;! <'3#((,4! 1&$! /#! /2'#! &! 1&$! F2#/*,#*,! #/($0! #*($0! '0,! #'.8&!
*,#%0!2'!.0$10!/2%,'0*0!&!.,&/04!.0*n!.0%&!#'.8&!&**,!*0'0!.,&/0!1&$!'0,gQbb;!

c2&*(&!&!*,%,/,!#33&$%#7,0',!&$#'0!#99#*(#'7#!,'2*2#/,!@#/%&'0!'&,!/0$0!
-#%%*95-i+ 1*+ -42'4%)*)#+ "4&#4#)9-2*+ '(('$-7-'4#/+ %*4%'+ (-A+ 23#+ *22'95-#)5#+
#+$&99&! *,5',3,.#(0! 1$&'-&$&! *2! -,! *h! ,! 10.0! /2*,'58,&$,! &1,(&(,4! -,*($,92,(,!
*88'41*4%#.#4%#+1*+C)"4'+#+1*5+$"'+1-$2#('5';+O&*$()#77*+1#55*+1-$("%*+#)*+
*.0'(#(#4!-#(&! /&! *2&! (&*,! &! /0! *($&((0! ,'($&..,#$*,! ,'! &**&!-,!5,2-,7,!10*,(,+,!&!

                                                 

QJT!:8!9C4!1!]J; 
QbK!:8!9C4!1;!]]; 
QbQ!:8!9C4!1;!]R; 
QbJ!:8!9C4!1;!]]; 
Qbb!U2((#!F2&*(#!1#$(&!:!2'#!*,'(&*,!-#/!.,(#(0!=*$+"!),')%E2,+#$2*#6)!)4!JI'8!"+$4!11;!]S!k!]T; 
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10/&%,.#;! H&! (&*,! '0'! *0/(#'(0! #+#'7#'0! 2'#! *&$,&! -,! ,-&&! #**0/2(#%&'(&!
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($0+#! ,/!Y$,%0!G0(0$&Qb^;!W#5/,!&'2'.,#(,! /0!D(#5,$,(#!-&-2.&! /#!.0'*&52&'7#!
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O&-40-4-%:+1#-+.'41-/+ 5*+ 4#2#$$-%:+ 1#55*+ 0').*7-'4#+1#-+.'41-/+ 5&*4-.*7-'4#+
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%0'-0! $&/,5,0*#! ($#-,7,0'#/&;! eH&! *(&//&! +,*,9,/,! -,&($0! D#(2$'0! *0'0! *0/,gQb\;!
O*+%#))*+(#)1#+5*+()'()-*+('$-7-'4#+2#4%)*5#+P1&*5%)'+2*4%'+C)"4'+4#9*+*423#+
5*+('$$-8-5-%:+23#+4#55&-40-4-%'+"4-?#)$'+.,!*,#!2'!F2#/*,#*,!.&'($0AQb];!G#!.0%&!
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.0'!,/!5&0.&'($,*%0!.$,*(,#'0m!
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#+#'7#$&! F2#/.0*#! .8&4! .0%&! (#/&4! 10**#! 2%,/,#$&! 2'#! -&(&$%,'#(#! -0(($,'#!
0-5'$'0-2*/+-4+!"*4%'+)-2#)2*+5*+?#)-%:+2'4+5&*-"%'+1-+*)9'.#4%*7-'4-+(")*.#4%#+
2%#'&4! '0'! F2&55*+ 1-+ *%%*22*)5#/+ .*+ 1-+ 1*)#+ 5&'22*$-'4#+ *-+ $*(-#4%-$$-.-+
1$03&**0$,!-,!3,/0*03,#!-,!1$0+#$&!/#!*0/,-,(E!0!/#!-&90/&77#!-&//#!-0(($,'#!-&,!
1&$,1#(&(,.,! (#'(0!-,332*#!&!.8&!.0'(#!.0*n! (#'(,! *0*(&',(0$,gQbS;!c2&*(&!1#$0/&!
.*4-0#$%*4'+$'5%*4%'+"4&*$%"7-*+1-(5'%#(,.#m!<'!05',!.#*0!'0'!-&/!(2((0;!?$2>
'0! *,! (,&'&! *2/! 30'-#%&'(0!-&//#!-0(($,'#!-&//#!-011,#!+&$,(E4! .8&! *.#(2$,+#!
,'&+,(#9,/%&'(&! -#/! $#7,0'#/,*%0! -&//#! *.0/#*(,.#4! &! F2&*(#! '&/! *&-,.&*,%0!
$#2'5'+#)*+5*+2'41-7-'4#+4#2#$$*)-*+(#)+5'+$?-5"(('+#+5&#$-$%#47#!*(&**#!-,!2'#!
3,/0*03,#!-&//#!'#(2$#;!D0/(#'(0!#+&'-0/0!#..&((#(04!&!#..&((#(0!'0'!#!1#$0/&!&-!
#$%#)-').#4%#/+ 5&-41-?-1"'+ 2)#1#4%#+ ('%#?*+ '22"(*)$-+ 1-+ 0-5'$'0-*;+ C)"4'+ #)*+
2'!.$&-&'(&!.#((0/,.0!.8&!*05'#+#!/#!$,.0'.,/,#7,0'&!.0'!/#!.8,&*#;!C0%&!&5/,!
*(&**0!&99&!#!-,.8,#$#$&!#5/,! ,'F2,*,(0$,!+&'&7,#',4!e'0'!1#$/l!%#,!'h!*.$,**&!
'2//#g! 2'4%)'+ 5*+ 0#1#+ [#I% -$+5#))+\+ '+ (#)+ *%%*22*)#+ 1-)#%%*.#4%#+ 5*+ )#5-9-'4#+
.#((0/,.#4!%#!*&%1$&!*0/(#'(0!1&$.8h!.0'!.,l!*,!$,.8,#%#+#!#,!30'-#%&'(,!3,/0>

                                                 

Qb^!:8!9C0!B$(;!^T4!1;Q]b; 
Qb\!:8!9C4!B$(;!]S4!1;!QST; 
Qb]!:8!9C4!C#(#/052*4!1;!ST; 
QbS!:8!9C4!=$"!*'.!%9#%62"'$2%#"%,'69+4!1;!RJ; 
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*03,.,!0!$,10$(#+#!/&!01,',0',!-&5/,!&$&(,.,QbR;!B!.0'3&$%#!-&//&!*2&!1#$0/&!&5/,!
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10*,7,0',!.8&!#+$&99&!-0+2(0!$,''&5#$&;!C0%&!-,.&+#4!*233$#5#'-0!/&!1$01$,&!
1#$0/&!.0'!$,.8,#%,!#,!3#((,!&!.0'!(&*(,%0',4!2'0!-&,!F2#/,!*,!1$&*&'(l!-#+#'(,!
*55&-4!"-$-7-'4#+ #+ *%%#$%K+ 5*+ ?#)-1-2-%:+ 1#55&*2.2*#(04! ?$2'0! e#++&$(,+#! .0'(,>
'2#%&'(&!,/!$,%0$*0!-,!.0*.,&'7#g!1&$!,/!*20!$,121-'+#+5*+$"*+0"9*+1*55&')1-4#/+
e+0/&+#! -,+&'(#$&!%,5/,0$&! &! 1&'*#+#! *&%1$&! #! F2#/&! 30**&! /#!%#',&$#! 1,j!
*&%1/,.&! &!5,2*(#!1&$! (0$'#$&!'20+#%&'(&!#-!2'#! $,50$0*#!099&-,&'7#!%0>
'#*(,.#gQbT4! *&99&'&! '0'! ,'! 2'! %0'#*(&$04! %#! '&/! %0'-0;! [5/,! *1&$#+#! -,!
0((&'&$&!-#/!1#1#!e5&*"%')-77*7-'4#+*+?-?#)#+2'4+.*99-')#+ 5-8#)%:+1-+!"*4%*+
'0'!30**&!.0'.&**#!6?78!,'!2'0!*(#(0!.#(%'5-2'+#+(#)+1-+(-A+4#55&')1-4#g;!D#11,#>
%0!5,E!-&,!.0//0F2,!-,!?$2'0!.0'!,/!'2'7,0!1#1#/&!&!.0'!1#-$&!B/0'*0;!

G#! *&! /0! *(&**0!?$2'0! ,'! F2#/.8&!%0-0! .0'.,/,#+#! ,/! *20! *,*(&%#! 3,/0>
$'0-2'+ 2'4+ 5*+ ('$$-8-5-%:+ 1#55&')%'1'$$-*/+ (#)+ 95-+ *5%)-+ 5#! *2&! .0'+,'7,0',! '0'!
-,+&'(#+#'0! 1,j! #..&((#9,/,! 1&$! F2&*(0;! O0'! .,! :! '0(0! .0%&! *,! *,#! *+0/(#! &!
.0%&!*,!*,#!.0'./2*#! /#!-,*12(#!-,!Y&'(&.0*(&;!C,!*0'0! (2((#+,#! (2((,! ,!%0(,+,!
(#)+2)#1#)#+23#+#$$*+4'4+.'1-0-2K+5&*%%#99-*.#4%'+1#95-+$%"1-'$-+0)*42#$-+4#-+
.0'3$0'(,!-,!?$2'0!&!'0'!/0!,'-2**&!#!%0-,3,.#$&!/#!-&.,*,0'&!0$%#,!1$&*#!-,!
#'-#$*&'&;!H#!10*,7,0'&!-&/!3,/0*030!#!Y#$,5,!'0'!&$#!-,!F2&//&!3#.,/,;!</!10(&$&!
-&/!*20!1$0(&((0$&!['$,.0!<<<!&$#!-,+&'(#(0!-&/!(2((0!3,((,7,0;!</!1#$(,(0!-&,!I2,*#!
#+&+#!*0//&+#(0! /#! (&*(#!&!.0'!&**0! ,/!.#((0/,.&*,%0!%,/,(#'(&;! <! /,9$,!-,!?$2'0!
"$2-%-+*+O'41)*+4'4+(*)5*?*4'+ -4+ 0*?')#+1#55&')%'1'$$-*+1#5+T'5*4';+E+ 0')$#+
&$#!$&#/%&'(&!*20! ,/!1#%18/&(! $&/,5,0*0>10/,(,.0!72%6'+(2%2$*2Q^K!.8&!1#**#+#!
                                                 

QbR!1+*C%9#.%-$+*#))+4!@<V!.0*(,(2(0A!Q^4!1;!QSQ;!!DYBGYBOBUP4!1+*C%(#6#"!4!QJ4!1;!TT; 
QbT!1+*C%9#.%-$+*#))+4!@V<<!.0*(,(2(0AQT4!1;!QT\L!DYBGYBOBUP4!1+*C%(#6#"!0!QS4!1;!QbJ; 
Q^K!T'4+,+0*2-5#+-41-?-1"*)#+5*+2-%*7-'4#+1-+B*)$*?-4/+*423#+(#)23=+5*+$-.8'5'9-*+1#55&Q)2*+
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.0$10!&**&$&!,'!2'!#/($04!&(!1#**#$!-&!2'!.0$10!,'!2'!#/($0M!,/!.8&!*&!'0'!:!+&$04!1#$!#/%&'0!
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R"%%*?-*+ -5+()'85#.*+1#55&-41-?-1"*5-%:/+1*5+.'.#4%'+23#+ -..')%*5#+4'4+,+ 5&*4-.*+?#9#>
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1$0'(#! .8&! F2&*(0! ,'(&//&((04! 2'0! &! ,'-,+,*,9,/&4! /#*.,#! '&,! *,'50/,4! /#! /0$0! ,'-,+,-2#/,(E!
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+#'',! W0%&',.0A! C#%1#'&//#! @Q\]R>Q]bTA! .8&! '&/! Q\TJ! +,! #+&+#! .0'0*.,2(0! I#/,/&,4! .0/!
!"*5#+.*4%#44#+ )*((')%-+1&*.-2-7-*+(#)+ %"%%*+ 5*+?-%*;+D0*1&((#(0!-,!&$&*,#!&! ,%1$,5,0'#(0!
-#/!D#'(0!N33,7,0!'&/! Q\Tb4!1$0.&**#(0!#!"0%#!'&/!Q\T^4! *0((010*(0!#! (0$(2$#!'&/!Q\T\! @*,!
+&-#M!H;!=<"YP4!:%-$+*#))!%9!%;+,,2)+%E2,-26#..24!"0%#!QTTRA!&4!#+&'-0!#9,2$#(04!$,%&**0!,'!
/,9&$(E4!/#!*2#!+,(#!1$0*&52n!3$#!#/(&$'&!+,.&'-&4!JS!#'',!-,!.#$.&$&!-2$0!#!O#10/,4!3,'.8h!32!
*#/+#(0!-#/!1#1#!N$9#'0!V<<<!.8&!$,2*.n!#!3#$/0!$,1#$#$&!,'!=$#'.,#4!-0+&!%0$n; 
JJR!1+*C%9#.%-$+*#))+4!JS4!11;!JKS!**; 
JJT!O&#$('$-7-'4#+1#5+W'4%*)-4-/+-4+!8!9;4!JT4!1;!JQK>JQQ; 
JbK!:8!9C4!1;!JQK; 



 94 

*,%,/,! *0'0! 5,E! *(#(,! $,*0/(,! ,'! %#',&$#! *0--,*3#.&'(&;! <'0/($&! ,/! 1$0.2$#(0$&!
)-%-#4#+4#2#$$*)-'+2'."4-2*)#+23#+*55&*22"$*%'+,+$%*%'+()'('$%'+1-+#$()-.#)#+5#+
1$01$,&! .0'*,-&$#7,0',! *2//#! F2&*(,0'&! -&//#! *2#! &*($#-,7,0'&;! e[5/,! 8#!
)-$('$%'+ 23#+ 3*+ 5&-4%#47-'4#+ 1-+ ()#$#4%*)#+"4*+ )#5*7-'4#+ -4+ 2"-/+ (")+ *?#41'+
+0/2%'+$#47&*5%)'+#$$#)4#+#$#4%*%'/+1-23-*)#):+1-+#$$#)#+()'4%'+*+$'%%'(')$-+#/!
5,2-,7,0!-,!"0%#gJbQ;!U2((#+,#4! #55,2'5&! ,/!-,33,-&'(&!1$0.2$#(0$&4! e9,*05'#!
()#$"(('))#+23#+0')$#+!"#$%'+#95-+ 5&3*+1#%%'+*5+0-4#+1-+%-)*)#+(#)+5#+5"493#+5*+
-&.,*,0'&!&-!0((&'&$&!2'!1-00#)-.#4%'+1#55&#$%)*1-7-'4#/+1-+2"-+3*+(*")*g;!

G#!#/!*&'#(0!&$#!,'-,33&$&'(&!*#1&$&!F2#/,!30**&$0!/&!,'(&'7,0',!-,!?$2'0M!
5/,!#$50%&'(,!-&/!1$0.2$#(0$&!#11#$,+#'0!1,j!$&#/,*(,.,;!B+&'-0!$,.0'0*.,2(0!
,/! .#*0! -,! ?$2'0! &..&7,0'#/%&'(&! ,%10$(#'(&! &! /2,! *(&**04! .0%&! &+#*0! -#//#!
()-9-'4#+*+T*('5-+#+*+6'.*+P2'$*+23#+9-:+#)*+"4&-4%#)()#%*7-'4#+*.(-*+(#)>
$-4'+ 1#55#+ (*)'5#+ 1#5+ 4"47-'i/+ 1-+ 2'.(#%#47*+ 1#55&-4!"-$-7-'4#+ )'.*4*/+ -5+
$#4*%'+-5+j+9#44*-'+FHGY+1#5-8#)K+5&#$%)*1-7-'4#+1#55&*22"$*%'+e1&$!.0$(&*,#!'&,!
$,52#$-,! -&/! 10'(&3,.&g! &! e,'! *&5'0! -&//#! 1&$&''&! -,*10',9,/,(E! -&//#! '0*($#!
"&1299/,.#!#-!&**&$&!.0$(&*&g!+&$*0!,/!1#1#;!=2$0'0!,'30$%#(,!-&//#!-&.,*,0'&!
*,#! ,/! '2'7,0! .8&! *,! &$#! 0..21#(0! -&/! ($#*3&$,%&'(0! -,! ?$2'0! #! "0%#4! *,#! ,/!
.0'*0/&! +&'&7,#'0! #! "0%#4! .8&! #+&+#! ($#*%&**0! /#! -,*10*,7,0'&! -&//#! "&>
1299/,.#!.0%&!#((&*(#(0!-&//#!*2#!e$,*1&((0*#!&!3,/,#/&!099&-,&'7#!#!D2#!D#'>
(,(EgJbJ;! </! 1#1#! 32! .0'(&'(0;! [5/,! &*1$&**&! e%0/(0! .0$(&*&%&'(&! &! 12'(2#/>
%&'(&g!,/!*20!-&*,-&$,0!-,!($0+#$*,!*&%1$&!,'!920'!#..0$-0!.0'!/#!"&1299/,.#4!
%#! e*01$#((2((0! &5/,! '0'! +20/&! .8&! #/($,4! ,'.#1#.,! -,! 52#$-#$&! .0'! 9&'&>
+0/&'7#!#!.0%&!&5/,!#11$&77,!/#!3&-&/(E!#!/2,!%#',3&*(#(#4!+,!#55,2'5#'0!-2$&!
'0.,!-#!$0%1&$&!,!-&'(,gJbb;!

H&!1&$&5$,'#7,0',!-,!?$2'0!(&$%,'#$0'0!,/!JS!3&99$#,0!Q\Tb4!-,&($0!-,!/2,!
*,!.8,2*&$0!/&!10$(&!-&/!.#$.&$&!$0%#'04!&!/#!+,(#!1#**l!0/($&;!

!
9<;!c2#*,!-,&.,!#'',!?$2'0!*033$n!#!"0%#4!&!-,!(2((0!F2&*(0!(&%10!'0'!.,!

:!5,2'(#!'&**2'#!'0(,7,#!-,!/2,;!O0'!*#11,#%0!6:?8!'h!.,l!.8&!&5/,!#99,#!1&'>
*#(0! 0! +,**2(04! &! '&112$&! .8&! .0*#! 5,2*(,3,.8,! 2'#! (#/&! ,'*,*(&'7#! -,! "0%#!
4#55&#$-9#)#+ 5*+ $"*+#$%)*1-7-'4#+1*+U#4#7-*+ #+ 5&-42'.()#4$-8-5#+ 5#4%#77*+1#5>

                                                 

JbQ!:8!9C4!JT4!1;!JQQ!M!e.8&!,'(&'-&+#!-,!1$&*&'(#$!2'#!*.$,((2$#4!'&//#!F2#/&4!1&$!F2#'(0!*,!&$#!
10(2(0! *0(($#55&$! 1&$! 920'#! +,#4! &5/,! :! 1&$! -,$&! .8&! 5/,! *#$E! .#$0! -,! &**&$! $,%&**0! #//#!
5,2*(,7,#!-,!"0%#g; 
JbJ!:8!9C4!bK4!1;!JQQ; 
Jbb! D5+ (*$$'+ 0*+ (*)%#+ 1#55*+ )#5*7-'4#+ 1#55&*.8*$2-*%')#+ <*'5'+ <*$2(#! #/! -05&! Y#*F2#/&!
C,.05'#M!e-,.&'-0%,!.8&!5$#'-&%&'(&!-&*,-&$#!-,!*(#$!*&%1$&!2',(#!.0'!F2&//#!"&129/,.#L!
.8&! 1&$l! '0'! +0$$&99&! %#,! .8&! /&! 32**&$0! 10*(&! ,''#'7,! 0**&! -2$&! -#! $0-&$&4! 1&$! '0'!
10(&$&!-#!#/($,!&**&$!$,'3#..,#(0!.8&!#(($,92,**&! ($011'+*55&*00#%%-'4#+23#+ 5#+(')%*?*g+ @!8!9C4!
bb4!1;!JQ^A; 
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5&-4!"-$-7-'4#;+O'+$%')-2'+$-+ %)*$0').*+ -4+"4+*?-1'+ )*22'95-%')#+1-+?'2-+ 0)*.>
%&'(#$,&!&!-,!.0'5&((2$&;!

B5/,! ,',7,! &$#! 5$#'-&! ,'F2,*,(0$&! D#'(0$,4! .#$-,'#/&! -,! D#'(#! D&+&$,'#4!
.8&!#+&+#!,',7,#(0!/#!*2#!#((,+,(E!#!O#10/,!.0'!-2$&!1&$*&.27,0',!-&5/,!&$&(,.,!&!
-&5/,!2%#',*(,;!=0$*&!&5/,!$,.0$-#+#!0!*,!$,.0$-l!,/!'0%&!-&/!%0'#.0!3255,(,+0;!
B10/05&(#!-&//#!'0((&!-,!D;!?#$(0/0%&04!eF2&/!.&/&9$&!5,0$'0!/,&(,**,%0!#!.#(>
(0/,.,g4!1$0(&((0$&!-&//#!H&5#! &! ,'(,%0!#%,.0!-,!P/,+#$&*! .8&! #+&+#!0$5#',7>
7*%'+5&*22')1'!-&//#!D1#5'#!.0'!"0%#!.0'($0!['$,.0!<V4!&5/,!-#/!Q\RJ!*1&$#+#!
-,!-,+&'(#$&!1#1#!&!5,E!*,!&$#!*.&/(0!,/!'0%&!-,!C/&%&'(&4!.8&!'0'!*,!.0'3#.&+#!
#5+$"'+2*)*%%#)#/+.*+!"#5+4'.#+5'+()#$#+"4+*5%)'+2*41-1*%'+(-A+0')%"4*%'/+5&Q5>
-09$#'-,',;!D&!-#/!D#'(#!D&+&$,'#!?$2'0!'0'!10(&+#!#*1&((#$*,!'h!,'-2/5&'7#4!
'h! .0%1$&'*,0'&4! /#! 1&$*0'#! -,! C/&%&'(&! V<<<! *&%9$#+#! 1$0%&((&$&! 9&'&>
+0/&'7#;!B9,/&!10/,(,.04!C/&%&'%#+()#0#)-?*+ 2'.8*%%#)#+ 5&#)#$-*+ 2'4+ 5*+1-(5'>
%#7,#4!#11$&77#'-0!&!#((,$#'-0!-0((,!'0'!-&/!(2((0!,$$&1$&'*,9,/,!-#/!12'(0!-,!
?-$%*+1#55&')%'1'$$-*+2*%%'5-2*;+O#+*22"$#+1-+*%#-$.'+4'4+-.(#1-?*4'+*-+W-$*5>
1,',!-,!#++,.,'#$*,!#/!1#1#!.8&!#+&+#!,'+,(#(0!#!"0%#!#'.8&!,/!Y#($,7,Jb^;!=0$*&!
*&!'0'!/0!#+&**&!0*(#.0/#(0!,/!.#$-,'#/!?&//#$%,4'/+*55*+[M*(-#47*\+1-+6'.*!,/!
1/#(0',*%0!*,! *#$&99&!#33&$%#(0!&! ,! *05',!-&/!Y#($,7,! $&/#(,+,!#/! ($,0'30!-&//#!
*2#! '20+#! 3,/0*03,#! *,! *#$&99&$0! #++,.,'#(,! #//#! $&#/,77#7,0'&;! <! 1$0(&*(#'(,!
+,+&+#'0! /,9&$#%&'(&!#!"0%#!&! ,/!.0'3&**0$&!1#1#/&4!.#$-,'#/!?#$0',04! ($#'>
F2,//,77#+#! ,! (,%0$0*,;!C&$(04! ,/! 1#1#!'0'!10(&+#! *033$,$&![/,*#9&((#4! eF2&*(#!
+&..8,#! *($&5#! .8&! #'.8&!F2&//,! #! .2,! /&,! *,! -#+#! #+$&99&$0!-0+2(0!-,*1$&7>
7#$&g;!G#! :! ,%1$09#9,/&! .8&! F2&*(0! 0-,0! 30**&! *233,.,&'(&!1&$! 0-,#$&! #'.8&!
?$2'0;!</!1#1#4!:!+&$04!'0'!#%#+#!,!5&*2,(,!>!e#$-,*.0'0!-,!(2((04!#$-,*.0'0!-,!
(2((0wg! >! #+ $'5%*4%'+ 5*+ $"*+ %#.(#$%-?*+.')%#+ $*5?K+ 5&')1-4#+ 1*+ $#)-+ 9"*-;+d*+
F2&*(0!'0'!,%1&-n!#!C/&%&'(&!-,!#++,.,'#$&!#!*h!?&//#$%,'0;!!

C0'(#'-0! *2/! 1&$-0'0! -&/! 1#1#4! ?$2'0! *,! #((&'&+#! #-! #/.2'&! ,10(&*,!
+&$0*,%,/,M!,/!1$05&((0!-,!-&-,.#$5/,!6:@8!5&'(#)*+1#..#%)#""#%2$"!%.!8#$2.!!&$#!.8,>
                                                 

Jb^!Y$09#9,/%&'(&! /&!*1&$#'7#!-,! !?$2'0!1&$! /#!1$01$,#!$&,'(&5$#7,0'&!'&//#!C8,&*#!&$#'0!
#/,%&'(#(&!!1,j!.8&!-#/!%&.&'#(,*%04!-#//#!10/,(,.#!&*(&$#!-,!F2&*(0!1#1#!.8&4!+0/&'-0!&/,>
.-4*)#+ 5&#22&**,+#! -,1&'-&'7#! -#//#! D1#5'#4! #+&+#! .&$.#(0! 2'! $,#++,.,'#%&'(0! .0'! /#!
=$#'.,#4! $,.0'0*.&'-0'&!['$,.0! <V! ,/! /&5,((,%0! $&! &! #''2//#'-0! /#!90//#!-,! D,*(0!V! .8&! /0!
*?#?*+1-23-*)*%'+ #)#%-2'+ PFHGHi;+ D4+ !"#$%&'%%-2*+ 1-+ #$(*4$-'4#+ 1#5+ 2*%%'5-2#$-.'+W5#.#4%#+
()'.'$$#+*423#+5&"4-'4#+1-+C)#$%/+2'4+2"-+-+?#$2'?-+6"%#4-+4#5+FHGh+$-+)-"4-?*4'+*55*+W8,&*#!
.#((0/,.#!*&.0'-0!,/!-&.$&(0!3,0$&'(,'0!-&/!Q^bT;!C-$'94*+%"%%*?-*+)-2')1*)#+23#+5&#$%#4$-'4#+
1#5+1'.-4-'+(*(*5#+$"+n#))*)*+4#5+FHGj/+*55*+.')%#+$#47*+#)#1-+1-+Q50'4$'+1&E$%#/+?#4-?*+*+
*011$,%&$&! 2'0! -&,! 1,j! ,%10$(#'(,! .&'($,! -&/! 1&'*,&$0! /,9&$0! ,(#/,#'0! &! -,! 0$,&'(#%&'(0!
$&/,5,0*0!1$0(&*(#'(&;!W&/! $&*(0! #'.8&! /#! $,.0'3&$%#!-,!-,+&$*&! /&55,! .0'($0! 5/,! &9$&,4! 5,E!
#''2//#(&!-#!D,*(0!V4!/#!-,*10*,7,0'&!-,!#..&/&$#$&!/#!.0'-#''#!-,!?$2'04!&!/#!-&.#1,(#7,0'&!
-,!?&#($,.&!C&'.,4!#..2*#(#!-,!#+&$! 3#((0!2..,-&$&! ,/!1#-$&!-#!.2,!#+&+#!*29,(0!+,0/&'7#!&!
*01$2*,4!#((&*(#'0!2'#!10/,(,.#!-&.,*#!&!$,50$0*#4!!%#/5$#-0!)#$*#+,'!*,#!1,j!1$01&'*0!#-!
,%12(#$/#!#/!.#$-,'#/&!-,!D#'(#!D&+&$,'#!&!#/!5&*2,(#!?&//#$%,'0; 
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%&$,.04!%#!'0'!1$,+0!-,!*1&$#'7#;![!/#!*30$(2'#!-&/!O0/#'0!32!.8&!'0'!3&.&!,'!
(&%10! #! $&#/,77#$&! /#! *2#! ,'(&'7,0'&! &! *))-?K+ *+ 6'.*+ ()-9-'4-#)'+ 1#55&D'>
F2,*,7,0'&;! H#! *2#! +,.&'-#! &! ,/! *20! -&*(,'0! 32$0'0! -&(&$%,'#(,! -#! F2&//&!
.0'-,7-'4-+ 23#+ 4#((")#+ -5+ (*(*+ *?)#88#+ ('%"%'+ #5-.-4*)#/+ !"*41&*423#+ 5&*>
?#$$#+ ?'5"%';+ s"*5$-*$-+ ('4%#0-2#+ 1'?#?*+ #$-9#)#+ 5&#$%)*1-7-'4#+ 1#5+ .'4*2'+
#)#$-*)2*+#+0"99-%-?'/+.*+5&*$%-'+1#5+M*4%*+M#?#)-4*+4'4+(#).#%%#?*+1-+5*$2-*)+
.#-&$&!/#!.0*#;!c2#'-0!,/!1$0.&**0!-4-7-K+*55&*22"$*%'+4'4+)#$%*?*+*5%)'+$8'22'+
.8&! /#! $,($#((#7,0'&4! /#!%0$(&4! 0! /#! 1$,5,0'&! &(&$'#4! &! *1&.,#/%&'(&! #! 2'! #.>
.2*#(0! (#'(0!'0(04!F2#/&!&$#!?$2'0;!H0!*,!10(&+#! 3#$!%#$.,$&! ,'!1$,5,0'&! >! /#!
/2'58&77#! -&//#! $&./2*,0'&! ,',7,#/%&'(&! 1$0%&((&+#! 2'! (#/&! &*,(0! >! %#! /#!
/,9&$(E!&$#!/&5#(#!#//#!'&.&**,(E!-,!2'!1&'(,%&'(0!($,0'3#/&4!%#',3&*(0!#!(2((0!,/!
%0'-0;!G#!2'#!*0/27,0'&!32!($0+#(#!>!/#!+,#!-&/!$050;!H#!*1,&5#7,0'&!-,!.,l!+#!
.&$.#(#! '&5/,! 2/(,%,! #'',! -&/! 10'(,3,.#(0! -,! C/&%&'(&;! </! 1#1#! &$#!%#/#(0! &!
$&-41#8'5-?*;+ <#)2-K+ 2)#88#+ 5&-405"#47*+ 1#5+ 1'.#4-2*4'+ 1-+ M*4%*+ M#?#)-4*+ >!
,'+#'0! ,/! 1#1#! '&/! Q\TR! *,! 1$&1#$#+#! #! .#'0',77#$&! D#+0'#$0/#! >! &! -&/! *20!
*2..&**0$&! '&//#! .#$,.#! -,! 5$#'-&! ,'F2,*,(0$&4! ,/! .#$-,'#/!G#-$2..,0L!%#! #.>
.#'(0! #/! D#'(#! D&+&$,'#! *(#+#4! .0%&! 52,-#! -&//#! 10/,(,.#! 1#1#/&4! ,/! 5&*2,(#!
?&//#$%,'0Jb\;+s"#$%&"5%-.'+ ()#$#+ $'%%'+ 5*+ $"*+ 9#$%-'4#+ %"%%#+ 5#+ !"#$%-'4-+ )->
52#$-#'(,! /#! *.,&'7#! &! /#! +,(#! 3,/0*03,.#;! =&$%l! ,/! 1#1#! .8&! *,! 1$&1#$#+#! #-!
#'-#$&! ,'.0'($0! #/! Y#($,7,4! &! .0*($,'*&! ,/! Y#($,7,! #! -,.8,#$#$&! /#! $,($#((#7,0'&!
1#55#+()'()-#+-1##@+'%%#44#+5*+.#$$*+*55&-41-2#+1#55#+'(#)#+1-+R#5#$-'+#+(#)$-4'+
-,!#/.2'&!01&$&!-&//0!*(&**0!B$,*(0(&/&4!'0'0*(#'(&!/#!*2#!1$01&'*,0'&!#/!1&$,>
1#(&(,*%0;!<''#/7#(0!'&/!Q\TR!#//#!-,5',(E!.#$-,'#/,7,#4!?&//#$%,'0!1$&*&!1#$(&!
*%%-?*+ *-+ 5*?')-+ 1#55&D'F2,*,7,0'&;!c2&*(0! '0'!-&(&$%,'l!'2//#!-,! 920'0!1&$!
?$2'0;! </! .#$-,'#/&! 32! 2'! '&%,.0! ,$$,-2.,9,/&! -,! C01&$',.0! >! 10,! #'.8&! -,!
I#/,/&,;!O&/!Q\T\4!*2!,'*,*(&'7#!-&//#!D1#5'#4!C/&%&'(&!V<<<!#+&+#!-&1&''#(0!
1*55&-41-2#+ -5+ 4'.#+ 1-! 6*-.'41'+ O"55'/+ .*+ 4'-+ $*((-*.'+ !"*5+ #)*+ 5&*%%#9>
5,#%&'(0! -,! ?&//#$%,'0! '&,! .0'3$0'(,! -,! H2//0;! O&/! Q]JK! &5/,! 1$&*&'(l! #/>
5&-4!"-$-7-'4#+ -5+ $"'+ 9-"1-7-'+ $"95-+ $2)-%%-+ 1#55&*"%')#+ 1#55*+ A$269#% =$"#4!
#$-9#41'4#+ 5&-4%#)1-7-'4#+ 0-423=+ 4'4+ 0'$$#)'+ $%*%-+ 2'))#%(,4!%#! #55,2'5&'-0!
.8&!.,l!*#$&99&!*(#(0!,%10**,9,/&;!

                                                 

Jb\!"09&$(0!=$#'.&*.0!"0%0/0!?&//#$%,'0!@Q\^J>Q]JQA4!&'($#('+4#55&')1-4#+1#-+`#$"-%-/+$%">
-,l!(&0/05,#!#!Y#-0+#!&!10,!#!H0+#',04!-0+&!'&/!Q\SK!5/,!32!.0'3&$,(#!/#!.#((&-$#!,'!F2&*(#!
-,*.,1/,'#;!C8,#%#(0!#!"0%#!-#/!1#1#!@Q\RSA4!1&$!/&!*2&!.0'0*.&'7&!-&//&!6'+(#%#$#)!#%&!/#!
'0(0$,&(E!#.F2,*,(#!.0%&!1$&-,.#(0$&4!5/,! 32!#33,-#(#4!1$&**0!,/!C0//&5,0!$0%#'0!@-,!.2,!-,>
?#44#+ )#%%')#+ 4#5+ FHG^i+ 5*+ 2*%%#1)*+ 1-+ Q('5'9#%-2*@+ 0)"%%'+ 1#55#+ $"#+ 5#7-'4-+ 0"+ 5&'(#)*+
1!)-'"2"!+6#)%9#%*+6"$+(#$)!!)%*4$!)"!262#%5!9#!%29(#$)')%4'!')%"#,-+$!)%42#$#"!*+)0%.8&!.0*(,(2,*.&!
#'.8&%2'!(&'(#(,+0!-,!*,*(&%#(,77#7,0'&!-&//&!10*,7,0',!-&//#!C8,&*#!$0%#'#!-010!,/!C0'>
.,/,0! ($,-&'(,'04! ,%,(#(0!10,!-#!1#$(&!-&//&! #/($&! .0'3&**,0',;! =2!'0%,'#(0!C0'*2/(0$&!-&/!
M*4%&N00-7-'+4#5+FHGj+#+2*)1-4*5#/+$"'+.*59)*1'/+1"#+*44-+1'('; 
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6:A8! Y&$.,l! '&/! Q\TR>TT! /#! 10*,7,0'&! -,! ?$2'0! '0'! *0/(#'(0! '0'! &$#!
%,5/,0$#(#! >!%,5/,0$#$&!'0'!#+$&99&!10(2(0! >!%#!&$#!1&55,0$#(#;!O0'! $&*(#>
+#'0! *1&$#'7&! 1&$! /#! /,9&$(E! *&! '0'! #(($#+&$*0! /#! +,#! -&//#! $,($#((#7,0'&;! [!
1&$.,l!.0%,'.,l!#!%,'#..,#$/0!,/!$050;!

eC0$#55,0*#%&'(&! 80! /0((#(0g! *.$,+&! ?$2'0! ,'! 2'0! -,! *20,! 10&%,4!
e1&'*#'-0!.8&!/#!+,((0$,#!30**&!$#55,2'5,9,/&;!G#!#/!.0$10!32!$,3,2(#(#!F2&//#!
30$7#!1$&*&'(&!'&//0!*1,$,(04!&!/#!.#((,+#!*0$(&!,'*,&%&!#//#!'#(2$#!*0330.#$0'0!
/&!%,&!#*1,$#7,0',!`la!U#1'c+5*+?-%%')-*+,+'(#)*+1#5+1#$%-4';+d*+-4+.#+2&#)*+2-K+
.8&! .0'! &**0! 12l! &**&$&4! &! .8&! ,! *&.0/,! 32(2$,! '0'!%,! '&58&$#''0gJb];! ! eH#!
1#2$#! -&//#! %0$(&! 5/,! &$#! &*($#'&#e/+ 1-)*44'+ -+ ('$%#)-/+ [E95-+ ('$$#1#?*+ "4+
.0$#55,0!1,j!5$#'-&!-,! (2((,4! &!'&//#! +,(#! #/!-,! *01$#!-,! (2((,! ,! 1,#.&$,! #+&+#!
10*(0! /#! /0((#!1&$! /#!+&$,(Eg;! eO#+.-#+ 0')7#+#)*4'+1-)#%%#+ *+.#)-%*)#+ 5&*(1$0>
+#7,0'&!-&/!32(2$0g;!O04!&5/,!'0'!(&%&+#!/#!%0$(&4!>!e%0$(&%!%,',%&!&X80$>
$&*.,%2*!,1*#%gJbS!>!1$&3&$&'-0!e2'#!3,'&!,*1,$#(#!#!2'#!+,(#!*&'7#!/0((#gL!'0'!
(&%&+#!'&112$&!/#!*033&$&'7#4!,'(,%,-&'-0/#!.0'!/#!*2#!0$505/,0*#!*&$&',(E!>!
eN'-&! 30$(2'#%! /,.&(! &(! .0'(&'&$&! %0$(&%wgJbR! [! '0'! .0'! /#! 1#2$#! 0! .0/!
-&*,-&$,0!-,! *#/+#$! /#!+,(#! *,! *1,&5#! /#! *2#!.0'-0((#!-,! 3$0'(&!#/! ($,92'#/&!-,!
V&'&7,#;!>![5/,!+0/&+#!*,'.&$#%&'(&!$,.0'.,/,#$*,!.0'!/#!.8,&*#4!.0'+,'(0!.8&!/#!
*2#! 3,/0*03,#!&$&(,.#!'0'! 30**&! ,'!.0'($#*(0!.0'! /#! *2#! 3&-&!.#((0/,.#;![5/,!*0>
5'#+#!2'!$,''0+#%&'(0!%0$#/&!F2#'-0!-#+#'(,!#5/,!,'F2,*,(0$,!*+&/#+#!/#!*2#!
+,(#!&!,!-299,!'#*.0*(,;![5/,!5,E!e#+&+#!F2#*,!($0+#(0g!5*+$#)#4-%:+1#55&*4-.'+#/+
30$*&4! /#! *033&$&'7#! -&//&! -&/#7,0',! &! -&//&! 2%,/,#7,0',! #99#((2(#*,! *2//#! *2#!
*4-.*+#)*+$%*%*+ 5&"5%-.*+%#.(#$%*+*1+*?#)5*+*9-%*%*;+W#)%'/+#95-+*?)#88#+()#>
3&$,(0! $,0((&4#)#+ 5*+ 5-8#)%:@+ .*+ #)*+ ()'4%'+ *+ 2'4$#94*)$-+ 4#55#+ .*4-+ 1#55&D4>
F2,*,7,0'&! $0%#'#4!10,.8h!.$&-&+#!'&//#! *2#!5,2*(,7,#! &!'&//#!5,2*(,7,#!-&//#!

                                                 

Jb]! eY25'#+,4! %2/(2%! &*(L! %&! +,'.&$&! 10**&! 12(#+,4p! @c2#'-0! #',%2*! +,$(2*! 32,(! ,//#4!
'&5#(#!/#.&$(,*Ap![(!*(2-,2%!&(!',X2*4!*0$*!&(!'#(2$#!$&1$&**,(;p![*(!#/,F2,-!1$0-,**&!(&'2*L!
F2,#!+,'.&$&!3#(,p!<'!%#',92*!+,-&0!&**&!*,(2%4!32,(!80.!(#%&'!,'!%&p!c20-!10(2,(4!F20-!
&(! &**&!%&2%! '0'! 2//#! '&5#92'(p! D&./#! 32(2$#4! *22%! 10(2,(! F20-! +,.(0$! 8#9&$&p!O0'!
(,%2,**&!%0$,4! *,%,/,! .&**,**&! ! '&.! 2//,p!C0'*(#'(,! 30$%#! 1$#&/#(#%!%0$(&%! #',%0*#%p!
D.8#55-+?-%*#;+U-)%"$+0"-%+*#."5*+5*"1-$†+<'$$-8-5-$;+l!g!@1#%,+629#0%6',#$+%#"%5!3'$24!.#1;!S4!
1;!^J\A; 
JbS!:8!9C4!.#1;!Q4!1;!bJ\; 
JbR! e[*(! %&'*4! F2#&! +&5&(0! ,'*1,$#+,(! 1&.(0$#! *&'*24p! c2#%F2&! t2+,(! +0/2.$&*! 82%&$,*!
,'5,5'&$&!1/2%#*4p!C0$F2&!#-!1$#&*.$,1(#%!.&/*0!$#1&$&!0$-,'&!%&(#%Mp!N'-&!&(!=0$(2>
'#%! /,.&(! &(! .0'(&%'&$&! %0$(&%!Lp! B$.#'#&F2&! 1#(&'(! 10$(#&4! #9$21(#&F2&! .#(&'#&4p!
c2#*!1#2.,! &X.&**&$&4! F2,92*!1#2.,F2&! *0/2(,;p! D&./#4! #'',4!%&'*&*4! /2.&*4!'2%&$0*#F2&!
1$0/&*4p!U&%10$,*! #$%#4! F2,92*!'0'!-2$2%!&*(! #&*! #-#%#*F2&;p! <%%2'&*!+0/2&$&! *20!
'0*!&**&!32$0$&;p!<'($&1,-2*!*1#.,2%!,%%&'*2%!*,.!3,'-&$&!1&'',*p![X0$,0$4!'&F2&!3#%#!
3#.,(!%&!,%1,'5&$&!,'!0$9&*4!p!c20*!3#/*0!*(#(2,(!+&$2*!-&!1$,'.,1,0!&$$0$4p!N(!*29!.0'3,.(0!
$&1$,%#%2$!.#$.&$&!+&$&4p!U#%F2#%!#-#%#'(&,*!./2-#(2$!%0&',92*!(0(2%g!@1#%!,,#6)+%
#"%!66',#$28!.!8')4!/,9;Q4!!.#1;!Q4!1;!JKQA; 
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C8,&*#;!O0'!#+$&99&!%#,!10(2(0!3,'5&$&!.0'!*&!*(&**0;!O0'!10(&+#!$,''&5#$&!
,10.$,(#%&'(&4!3255,$&!+,/%&'(&!/#!/0((#!3,'#/&4!#+&'-0!-,%&'(,.#(0!/#!1$01$,#!
,'+,'.,9,/,(E4!/#!1$'()-*+0-5'$'0-*+#+5*+9-'-*+1#5+e0")')#+#)'-2'&;!

</! D#'(#! D&+&$,'#! &! ,/! ?&//#$%,'0! '0'! .0%1$&'-&+#'0! ?$2'0;! Y$&0.>
.21#(,!1&$! /#! *2#!#',%#4! &**,! *,! *30$7#$0'0!-,! *($#11#$/#!-#//#! (&'&9$#!-&5/,!
&$$0$-@+!"#$%'+#)*+-5+0-4#+1#5+$*4%'+()'2#$$'+23#+(#4$*?*+(-A+*55&*4-.*+23#+*5+
.0$10;! Y&$! -,! 1,j! &**,! +0/&+#'0! 0((&'&$&! 2'#! 9$,//#'(&! 6:78! +,((0$,#! 1&$! /#!
C8,&*#4! 30$*&! 3&*(&55,#$/#! 5/0$,0*#%&'(&! #**,&%&! #/! 5,29,/&0! -&/! Q]KK;! V0/&>
+#'0! +&$#%&'(&! /#! %0$(&! 3,*,.#! 1#5+ 4"'?'+ e#)#$-*)2*&m! O0'! .$&-0! >! 32! ,/!
-&*(,'0!#!1$&1#$#$'&!/#!%0$(&;!<'!$&#/(E!1&$!/#!C8,&*#!0..0$$&!.8&!/&!1&.0$&//&!
*%#$$,(&! (0$','0! '&/! *20! *&'0! &! 1&$! F2&*(0! ,%10$(#'(&! 3,'&! *0'0! .0'*&'(,(,!
%&(0-,!$,50$0*,;!P$-,'#'0!#!?$2'0!-,!1&'(,$*,;!Y&$.8h!-2'F2&!&5/,!1&$*&+&$#m!
W#)%'+ 5'+*$$*5p+ 5&')9'95-'/+ )*1-2#+1-+ %"%%-+ -+?-7-@+ #+ 0-423=+!"#$%'+')9'95-'+4'4+
*#$E!+,'(0!/2,!'0'!10($E!&**&$&!*#/+#(0!&!/#!C8,&*#!'0'!10($E!$#//&5$#$*,;!G#!,'!
23#+.'1'+$-+('%):+$)*1-2*)#+1*55&*4-.'+1-+"4+'$%-4*%'+-5+()-42-(-'+.*5?*9-'_!>!
D&!'0'!.&-&!#//&!&*0$(#7,0',!&!#//#!-0/.&77#4!30$*&!-&*,*(&$E!-,!3$0'(&!#//#!1#>
2$#;! O&//&! *1,&5#7,0',! &! '&,! /2'58,! 1$0%&%0$,#! &5/,! *,! *30$7#! *&%1$&! -,!
5,2*(,3,.#$&!/#!*2#!&$$#(#!.0'+,'7,0'&!*&.0'-0!.2,!#+$&99&!-,$,((04!$,%#'&'-0!
.#((0/,.04!#!3,/0*03#$&!-#!&$&(,.0;![5/,!'0'!.&-&!#//&!&*0$(#7,0',;!G#!2'#!+0/(#!
,',7,#(#!-,!'20+0!/#!.#2*#!.8&!/0!$,52#$-#4!&5/,!-0+$E!$,($#((#$&M!/#!C8,&*#!'0'!
12l!(,$#$*,!,'-,&($0;!H#!1$,5,0'&!'0'!/0!,'(,%0$,*.&!>!/0!*1#+&'(&$E!/#!%0$(&4!/0!
2'$%)-49#):+*+)-44#9*)#+5&')9'95-'+#+5&#)#$-*+-5+%#))-8-5#+%').#4%'+1#5+)'9';+E95-+
'0'!(&%&!/&!%,'#..&;!G#!/#!%,'#..,#4!2'#!+0/(#!&*1$&**#4!-0+$E!&**&$&!10$(#(#!
*+2'.(-.#4%';+O'+#$-9#+5&'4')#+1#55*+W3-#$*;+E22'/+5*+$#4%#47*+,+()'4"42-*%*/+
%#! ?$2'0! :! *&%1$&! ,$$&%0+,9,/&;! V,&'&! -#(#! 2'#! 1$0$05#! >! &5/,! '0'! +,&'&!
%&'0! #//#! *2#! -&(&$%,'#7,0'&;! =0$*&! 12l! #'.0$#! .&-&$&4! -&.,-&$E! 30$*&! -,!
*11'52-)#+ 5*+ $"*+ $')%#+ #+ 4'4+ ?')):+ 2'$%)-49#)#+ 5&D4!"-$-7-'4#+ *+ .#%%#)#+ -4+
()*%-2*+5#+.-4*22#+#+*1+*)1#)5'+?-?'_+C)"4'+4'4+?*2-55*lO&-4#?-%*8-5#+1'?):+
.0%1,&$*,;!!

O0'!*(#$l!#!,'*,*(&$&!*2/!3#((0!.8&!*,%,/,!1&'*,&$,!#99,#'0!52,-#(0!.8,#>
$#%&'(&! /#! .0'-0((#! -&/! 1#1#4! -&/! ?&//#$%,'0! &! -&/! D#'(#! D&+&$,'#4! *01$#(>
%"%%'+ 1-+ !"#$%&"5%-.';+d*+ 4#55#+ 2'4$-1#)*7-'4-+ )-(')%*%#/+ (-A+ 23#+ 4#55#+ #.'>
7-'4-+$"(#)0-2-*5-+1#55&*$%-'+#+4&//&!$,3/&**,0',!&%1,$,.8&!-&,!*,'50/,! ,'-,+,-2,4!
*,! $,3/&((&! /#! +&$#! &**&'7#!-&//#!+,.&'-#!-,!I,0$-#'0!?$2'0;![! *&! /#! *(0$,#! .,!
+0$$E! .0'($#--,$&4! (#'(0! 1&55,0! 1&$! /#! *(0$,#;! =0$*&4! 1&$l4! /#! (#.,(2$'#! C/,0!
$*):+1&*22')1'+2'4+4'-JbT;!!

                                                 

JbT!O0'!:!2'!.#*0!,/!$,.0$*0!#//#!%2*#!-&//#!*(0$,#!-#!1#$(&!-,!)#$*#+,';!G#!2'!1$&.,*0!*,5',>
3,.#(0!8#!F2,! /#!.#$#((&$,77#7,0'&!-,!C/,0!.0%&! /#! "2*!"'$62%0!)!.#6D!+)2C!H#!$&#/(E!&%1,$,.#!
-&/! 3#((0! *(0$,.0! 10**,&-&! ,'3#((,! 1&$! )#$*#+,'! 2'#! ,-&'(,(E! .8&! ($#*.&'-&! /#! *2#! -&(&$>
.-4*7-'4#+!"*5-%*%-?*/+5*+$"*+2'42#%%"*5-77*7-'4#@+5&-41#0-4-8-5-%:+1-+!"#$%*+"4-%:+()'0'41*/+
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O&/!Q\TT4! ,/!Q^!5&''#,04!-#,! /,9$,!-,!?$2'0!&!-#,!1$0(0.0//,!-&,!1$0.&**,!
e32$0'0! ($#((&! 0((0! 1$010*,7,0',! &$&(,.#/,! &! 32$0'0! 6::8! /&((&! #,! 1#-$,4! #/!
2'..-$$*)-'+#+*5+C#55*).-4';+n"+$%*8-5-%'c+5#99#)#+*55&*22"$*%'+5#+()'('$-7-'4-+
&*($#((&! 1&$! .0'+,'.&$/0! #! $,.2*#$/&! ,'! F2#'(0! &$&(,.8&gJ^K;! </! (&'(#(,+0! '0'!
10$(l!5/,!&33&((,!-&*,-&$#(,;!=0$*&!&**0!32!$,1&(2(0!&!'0'!2'#!+0/(#!*0/#;!W010!
F2#*,!2'!%&*&4! ,/!^! 3&99$#,04! ,'!1$&*&'7#!-&//0!*(&**0!1#1#4!-&,!%&%9$,!-&/>
5&-4!"-$-7-'4#+ #+1#-+ e2'4$-95-#)-&4! /#! .#2*#!-,! ?$2'0! 32! #'.0$#!2'#!+0/(#! -,*>
.2**#! #((&'(#%&'(&! &! '&,! -&((#5/,;! C,#*.2'0! -&,! 1$&*&'(,! -,&-&! ,/! 1$01$,0!
1#$&$&!#!+0.&!&!1&$! ,*.$,((0;! <'3,'&!e,/!*#'(0!1#-$&!*(#9,/n!.8&! ,!1#-$,! (&0/05,4!
0**,#! ,/!1#-$&!.0%%,**#$,0!&!?&//#$%,'04!5/,! /&55&**&$0!&!*1,&5#**&$0!F2&*(&!
1$010*,7,0',! '0'! *0/(#'(0! .0%&! &$&(,.#/,4! %#! #'.8&! .0%&! .0'-#''#(&4! ,'!
F2#'(0!(#/,4!-#,!1,j!#'(,.8,!1#-$,!-&//#!C8,&*#4!-#//#!C8,&*#4!&!-#/!*#'(0!D&5>
5,0;![!*&!/2,!/&!$,.0'0*.&$E!.0%&!(#/,4!9&'&L!*&!'04!5/,!*,!-0+&+#!-#$&!2'!%#$>
5,'&!-,!(&%10!-,!F2#$#'(#!5,0$',gJ^Q;!

!<!F2#$#'(#!5,0$',!($#*.0$*&$04!&!-010!-,!&**,!#'.8&!#/($,!1&$,0-,!#'.0$#!
.0'.&**,4! %#! ?$2'0! '0'! $,($#((l;! W010! *&,! %&*,! &! %&7704! ,/! JQ! 0((09$&4! *,!
5,2'*&! #! +&$9#/,77#$&M! eo! *(#(0! +,*,(#(0! ?$2'0!I,0$-#'04! 3,5/,0! -,!I,0$-#'0!
C)"4'+ 1*+T'5*/+ $*2#)1'%#+ 1#55&')1-4#+ 1'.#',.#'04!%#&*($0! -&//#! *#'(#! (&0>
/05,#;! [5/,! 8#! -,.8,#$#(0! .8&! '0'! *,! 1&'(&! -,! '2//#! &! '0'! +20/&! 1&'(,$*,! -,!
4"55*/+ #+ 4'4+ 2&,+ 4"55*+ (#)+ 2"-+ #95-+ 1#88*+ %')4*)#+ -41-#%)'@+ #+ 4'4+ 3*+ 4#$$"4+
%0(,+0!-,!$,($#((#7,0'&4!&!.8&!'0'!.0'0*.&!'2//#!.8&!10($&99&!$,''&5#$&!&!.8&!
10($&99&!1$0+0.#$&!,/!*20!1&'(,%&'(0gJ^J;!U0..l!#'.0$#!2'#!+0/(#!e,'.#$,.#$&!
"4'+1#-+(*1)-+(#)23=+95-+.'$%)*$$#+5&#))'4#-%:+#+5*+0*5$-%:+1#55*+$"*+1'%%)-4*g!
J^b;+ f'('+ "4+ .#$#+ #$*%%'+ C)"4'+ 0"+ 23-*.*%'+ *55&-4%#))'9*%')-'/+ 1-+ 4"'?'+
32$0'0!$#..0/(&!/&!*2&!(&*(,%0',#'7&4!32$0'0!#--0((&!09,&7,0',4!&!-,!'20+0!32!
1*%'+ 5&-42*)-2'+ 1-+ 2'4?-42#)5'+ *5+ 9#4#)*5#+ 1#55&')1-4#+ 1#-+ f'.#4-2*4-/+
<110/,(04! &! #/! *20!+,.#$,04! 3$#(&//0!Y#0/0;![**,!-0+&+#'0!.0*($,'5&$/0!#! $,($#(>

                                                                                                                                                                  

/#!*2#!,'&33#9,/,(E!'0'!:!2'!*&5'0!-,!10+&$(E4!9&'*n!-,!2'#!*0+$#990'-#'7#!.8&!1&$%&((&!/#!
%0/(&1/,.,(E!-&//&! ,'(&$1$&(#7,0',4! -,! .2,! .,#*.2'#! &*1$,%&!2'#! .&$(#! +&$,(E! *&'7#!10(&$/#!
#$*")-)#;+ O*+ (-#4#77*+1#55*+ ?#)-%:+ 1#5+ 0*%%'+ )#$%*+ 1"4!"#+ -5+ $-5#47-'/+ 1*+ 2"-+ 5&*%%)-8"%'+ 1-+
C/,0;!O&#).#4#"%-2*+$%')-2*+$-+1#?#+*00-1*)#+(#)2-K+4'4+%*4%'+*-+0*%%-+2'.#+%*5-/+.*+*55&-4%"->
7,0'&!.8&!/,!/&5#4!F2&*(#!:!#112'(0!/#!3,/0*03,#!-&//#!*(0$,#4!0**,#!2'#!.0*.,&'7#!.$,(,.#!'0'!
&*./2-&'(&! &! ,'&*#2$,9,/&;! eo! ,%10**,9,/&! k! &5/,! *.$,+&! k! &'2'.,#$&! ,'!%#',&$#! #*($#((#! &!
-&*.$,+&$&!,/!1$0.&**0!*(0$,.0M!/0!*,!12l!*0/(#'(0!%0*($#$&g!@H;!Y;!)B"DBV<O4!>!.+)+5!O2%!)"+$!!0%
BP!)0%1/&Z(4!D>Y&(&$92$5!QTTb4!1;!bb\A; 
J^K!1+*C%9#.%-$+*#))+4!W&.$&(0!-&/!D#'(0!N33,7,04!\\4!1;!bQb; 
J^Q!:8!9C4!.01,#!1#$7,#/&!-&//#!*&'(&'7#4!]]4!1;!b^Q; 
J^J! eW,X,(! F20-! '0'! -&9&(! '&.! +2/(! $&*.,1,*.&$&4! &(! '0'! 8#9&(! F2,-! $&*.,1,*.#(! '&.! 8#9&(!
%#(&$,#%!$&*.,1,*.&'-,4!&(!'&*.,(!*21&$!F20!-&9&(!$&*.,1,*.,g!@!8!9C4!]^4!1;!bbbA; 
J^b!eP$-,'#+&$2'(!F20-!"&+&$&'-,**,%2*!1#(&$!I&'&$#/,*!&(!V,.#$,2*!-,.(,!0$-,',*!Y$#&-,>
.#(0$2%4!2(!#.F2,$#(!,//2%!&(!0*(&'-#(!,//,!+#',(#(&%!&(!*2#%!3#/*#%!-0.($,'#%g!@!8!9CA; 
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(#$&4!#!1$0%&((&$&!-,!1&$3&7,0'#$*,!&!-,!1$&1#$#$*,!#!2'#!$,($#((#7,0'&!*0/&''&;!
e[!-0+&+#'0!1$0%&((&$5/,!F2&//#!5$#7,#4!.8&!5/,!#+$&99&!0((&'2(0!/#!/,9&$(Eg;!

D5+^J+9#44*-'+FhJJ+-4+()#$#47*+1#5+(*(*+$-+%#44#+5&"5%-.*+"1-#47*;+C)"4'+
1$&*&'(l!2'!1$0%&%0$,#!.8&! 32!#1&$(04!%#!&+,-&'(&%&'(&4!&**&'-0!#!.0'0>
*.&'7#! -&,! *20,! 1$&.&-&'(,! 1$0%&%0$,#4! '0'! 32! /&((0;! 6:;8! </! 5&'&$#/&! -&/>
5&')1-4#+ 1#-+ f'.#4-2*4-+ )-0#)p+ 1#55&-4"%-5-%:+ 1#55*+ $"*+ .-$$-'4#c+ 5&-.("%*%'+
e'0'! +0//&! $,($#((#$&4! -,.8,#$#'-0! -,! '0'! #+&$! #+#'7#(0! %#,! 1$010*,7,0',!
&$&(,.8&4!%#!.8&!F2&*(&!&$#'0!*(#(&!&*($#((&!%#/&!-#/!D;!N33,.,04!eF20-!.0'*&'>
(,$&!'0/2,(4!#**&$&'*!*&!'2'F2#%!8#&$&(,.#*!1$010*,(,0'&*!1$0(2/,**&4!*&-!%#/&!
&X.&1(#*! 32,**&!#!%,',*($,*! D;!P33,.,,gJ^^;! eB+&'-0!#*.0/(#(0! /&!01,',0',!-&//#!
C0'5$&5#7,0'&4! ,/!D#'(0!Y#-$&!-&/,9&$l!-,! 3#$&!0$#4! ,'!F2#$%*+2*"$*+ 5&"5%-.'+
1#**0!&!#-&%1,&'-0!#!(2((&!/&!30$%#/,(E!1$0'2'.,#$&!/#!.0'-#''#!&!($#*3&$,$&!
,/!3$#(&//0!I,0$-#'0!#/!10(&$&!*&.0/#$&gJ^\;!

N4*+$#%%-.*4*+1'('/+5&X+0#88)*-'/+5*+2'41*44*+0"+5#%%*;+f'('+-5+)-%'+1#55*+
$#*#(2$#4! ,! .2,! 1#$(,.0/#$,! .,! *0'0! *(#(,! .0%2',.#(,! -#! 2'! (&*(,%0'&! 0.2/#$&4!
?$2'0!32!($#*3&$,(0!-#//*+()-9-'4#+1#55&D4!"-$-7-'4#+*+eR'))#+1-+T'4*&;!U2((#+,#!
1*55&#.-$$-'4#+1#55*+2'41*44*+*55&#$#2"7-'4#+4'4+$-+$*+(#)23=+2-+0"+"4+)-%*)1';!

D2//#! 5#77&((#! $0%#'#! =(!)!% 9!% F+,2! -&/! QJ! 3&99$#,0! Q]KK! /&55,#%0M!
eS99-+2'4%*?*.'+1-+*$$-$%#)#+*55&#$#2"7-'4#+2*(-%*5#/+.*/+4'4+$-+$*+(#)+!"*5#+
%0(,+04!:!*(#(#!$,%#'-#(#;!H#!.0'-#''#!$,52#$-#!2'0!-&,!-0%&',.#',!-#!O0>
/#4!2'!&$&(,.0!#**#,!0*(,'#(0!.8&!/0!*.0$*0!%&$.0/&-n!32!.0'-#''#(0!'&/!1#/#7>
70!-&/!.#$-,'#/!G#-$2..,04!.0%&!$#11$&*&'(#'(&!-,!-,+&$*&!$,1$0+&+0/,!.0'.&>
7-'4-/+*55#+!"*5-+2'4+#$%)#.*+'$%-4*7-'4#+)#$%*+0#).'/+#+$#2'41'+?'2-/+*+%"%%&')*+
,!(&0/05,!*,!*30$7#'0!05',!5,0$'0!-,!3#$/0!$&.&-&$&;!c2&*(0!3$#(&//0!8#!+,**2(0!#!
I,'&+$#!-2&!#'',4!10,!*,!:!*10*(#(0!#!U0/0*#4!-0+&!8#!(&'2(0!/&7,0',4!-#!F2,!:!
*41*%'+*+O-'4#+#+-4+D493-5%#))*/+1'?#/+1&*5%)'+2*4%'/+5#+$"#+-1##+4'4+$'4'+(-*>
.,2(&;!W010! *,! :!-,$&((0! #!O0$,%9&$5#L!F2#'-0! &$#! ,'! <(#/,#! &$#! *(#(0! ,%1$,>
5,0'#(0;!W,.0'0! .8&! ,'!I&$%#',#! F2#/.8&! +0/(#! #99,#! 1#$(&.,1#(0! #! -&,! -,>
9#((,(,! .0/! .#$-,'#/! ?&//#$%,'0;! <'! 9$&+&4! *&! '0'! /0! #,2(&$E! ,/! D,5'0$&! <--,04!
&5/,4!&$&(,.0!,$$,-2.,9,/&4!%0$,$E!&!*#$E!#$*0!+,+0gJ^];!B!"0%#!*,!-,.&+#!>!/0!$,>
10$(#+#!/#!*&((,%#'#!-010!F2&//#!*(&**#!5#77&((#!>!.8&!?$2'0!#+&**&!,'*&5'#(0!
.0*&! 1#$(,.0/#$%&'(&! &$&(,.8&! #! 1$010*,(0! -&//#! D#'(#! V&$5,'&! &! .8&! #+&**&!
-&((0!.8&!e*#$&99&!%0$(0!.0%&!2'!%#$(,$&4!+0/&'(,&$,4!&!.8&!/#!*2#!#',%#!-#//&!
3,#%%&!*#$&99&!+0/#(#!,'!1#$#-,*0gJ^S;!

O&#$#2"7-'4#+ 1-+ C)"4'+ ()'.#%%#?*+ 1-+ #$$#)#+ 0*$%'$*;+T#5+ FhJJ+ -5+ (#1#!
C/&%&'(&! .&/&9$#+#! ,/! 5,29,/&0! .8&! $,.8,#%l! #! "0%#! 2'#! F2#'(,(E! 6;<8! -,!

                                                 

J^^!f#2)#%'+1#5+M*4%&N00-7-'+P^J+9#44;+Q]KKA4!!8!9C4!]\4!1;!bbR; 
J^\!C01,#!1#$7,#/&!-&//#!*&'(&'7#4!!8!9C4!]]4!1;!b^J; 
J^]!B++,*0!-,!"0%#!@"0%#!QJ!3&99$;!Q]KKA4!!8!9C4!]T4!1;!b^S;! 
J^S!B++,*0!-,!"0%#!@"0%#!QT!3&99$;!Q]KKA4!!8!9C4!Sb4!1;!b\]; 
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*($#',&$,!#+,-,!-,! ,'-2/5&'7&!&!-,! *1&((#.0/,;!U$#!-,!&**,!*,! ($0+#+#!#'.8&!2'!
.&$(0! )#*1#$! D.8011&! 04! 10,.8h! *.$,+&+#! ,'! /#(,'0! ,/! *20! '0%&4! D.,011,2*4!
.0'+&$(,(0!>!#!*20!-,$&!>!-#5/,!=662.!!-&/!.#$-,'#/!?#$0',0!-#/!/2(&$#'&*,%0!#/!
.#((0/,.&*,%0!&!.8&!#+&+#!3#((0!3&/,.&%&'(&!.#$$,&$#;!I$#7,&!#//#!1$0(&7,0'&!-&/!
1#1#4!-,!?#$0',0!&!-,!G#-$2..,04!D.8011&!&$#!5,E!.#+#/,&$&!-,!D;!Y,&($0!&!.0'(&!
#10*(0/,.0!-,!C8,#$#+#//&;!N0%0!.0/(0!&!-#/!9&//0!*(,/&4!#'.8&!*&!.0'!2'#!1$0*#!
)-%.-2*+"4+('&+ $*5%#55*4%#/+ #95-+4'4+*?#?*+.#$$'+1*+(*)%#+ 5*+(#44*+4#((")#+
-2$#'(&! /&! *0/&'',(E! -&/! 5,29,/&0;! D.8011&! /#+0$#+#! -,/,5&'(&%&'(&! *25/,!
J.#,#6"!%9#..2% 5!.+)+5!2% )"+!*24! .0%9,'#'-0!F2&*(0! /#+0$0!.0'!2'!.0%%&'(#$,0!
#//&!<$!2-##!*0((,/%&'(&!10$'05$#3,.0;!U$0+l!1&$*,'0!,/!(&%10!1&$!%#',3&*(#$&!
/#! 3&-&! 1,j! #$-&'(&! '&//&! ,'-2/5&'7&! &! ,'! (2((0! .,l! .8&! &$#! .0''&**0! .0'! /#!
$&/,5,0'&!&!.0'!,/!.2/(0L!'&//0!*(&**0!(&%104!.0%&!7&/#'(&!.#+#/,&$&!-,!*;!Y,&($04!
-,3&'-&+#!(&0$&(,.#%&'(&!,/!.#((0/,.&*,%0!.0'!2'!(0$$&'(&!-,!012*.0/,;!W#!2'#!
/&((&$#!-&/! .0'(&!#10*(0/,.0!#/! *20! &X! ,'*&5'#'(&4! ,/! 1$03;!",((&$*8#2*&'! @",(>
(&$*82*,2*A4!'0,!.0'0*.,#%0!5/,!2/(,%,!%0%&'(,!-,!?$2'0;!
eI;!D.,01,2*!#/!*20!)0'$#-!",((&$*82*,2*4!*#/2(&J^R;!H#!/&((&$#!-#!%&!,'+,#(#!,'!
$,*10*(#!#//#! $&.&'(&! (2#4! ,'*,*(&'(&4! *&'7#!-299,04! (,! :!5,E! *(#(#! ($#*%&**#L!&!
.0'3,-0!-,!&**&$%,!.0'!&**#!#99#*(#'7#!&%&'-#(0!-,!3$0'(&!#!(&!$,52#$-0!#//#!
%,#!$,*10*(#!#!(2((,!'0(#;!G,!*1,'5&!#!*.$,+&$(,!0$#!F2&*(0!*(&**0!5,0$'0!,'!.2,!
I,0$-#'0!?$2'0!32!9$2.,#(0!+,+04!.0%&!&$&(,.04!1299/,.#%&'(&!'&/!C#%10!-,!
=/0$#J^TÑ4! -#+#'(,! #/! (&#($0! -,! Y0%1&0;! Y&'*0! .8&! #'.8&! F2&*(0! #((&'5#!
*55&"5%-.*+(*)%#+1#55*+.-*+5#%%#)*+$%*.(*%*/+4#55*+!"*5#+%)*%%*?'+1#55*+(#4*+1-+
%0$(&;! D&! (,! ($0+#**,! 0$#! #! "0%#! *&'(,$&*(,! -#//#! %#55,0$! 1#$(&! -,! (2((,! 5/,!
,(#/,#',!.8&!:!*(#(0!9$2.,#(0!2'!/2(&$#'0!&!*#$&*(,!'0'!10.0!$#330$7#(0!'&//#!(2#!
01,',0'&!-&//#!'0*($#!.$2-&/(E;!!

6;98! <''#'7,(2((0!-&+,! *#1&$&4! 0!%,0!",((&$*82*,2*4! .8&! ,! '0*($,! ,(#/,#',!
'0'!($#..,#'0!2'#!/,'&#!($#!5/,!&$&(,.,!&!'0'!*#''0!-,*(,'52&$&!($#!-,!&**,4!%#!
.0'*,-&$#'0!/2(&$#'0!(2((0!.,l!.8&!:!&$&(,.0;![!,0!1$&50!.8&!W,0!.0'*&$+,!/0$0!
F2&*(#! *&%1/,.,(E4! #33,'.8h! '0'! *#11,#'0! %#,! .8&! .0*#! -,*(,'52#! &$&*,#! -#!
&$&*,#;!U&%04! ,'3#((,4!.8&!#/($,%&'(,! /#!*.,&'7#!-&//#!-,*(,'7,0'&!+&'5#! /0$0!#!

                                                 

J^R!ec2#*!#-!'21&$#%!(2#%!&X10*(2/#(0$,#%!&1,*(0/#%!$&*.$,1*,4!'0'!,#%!-29,(0!F2,'!(,9,!
*,'(!$&--,(#&4!F2,92*!%&!(,9,!-&!+2/5#(0!$&*10'*0!%&0!*#(,*!12$5#(0!.0'3,-0g!@!8!9C4!7#""#$2%
9!%cC% @4+--#! 2%cC%F!""#$$)42')#64! SQ4! 1;! b^TA;! H&! *2..&**,+&! .,(#7,0',!-,! F2&*(0!-0.2%&'(0!
*0'0!-#!$,3&$,$*,!#!F2&*(#!&-,7,0'&4!5,E!,'-,.#(#4!#!.2$#!-,!H;!=,$10;!)#$*#+,'!1$09#9,/%&'(&!
2(,/,77#!,/!/,9$0!-,!W;!?["U<4!1+*',#6"!%!6"+$6+%2%AC%B$'6+%92%L+.2!.8&!.,(#!/#!/&((&$#!#//#!3,'&!
-&/! *20! +0/2%&! #**,&%&! #//#! ($#-27,0'&! (&-&*.#! -,! H;! )28/&'9&.Z;! W#! $,.0$-#$&! .8&!
D.8011&!-#/!Q]KS!#++,l!2'#!.0$$,*10'-&'7#!.0'!C#%1#'&//#!&!/0!#'-l!#'.8&!#!($0+#$&!#/!
2*)2#)#+ 1-+ W*$%#5+ 1#55&S?'+ *+ T*('5-/+ 1'?#+ (#)K+ 4'4+ 95-+ 0"+ (#).#$$'+ 1-+ ?#1#)5'/+ #+ 0"+ -5+
$&3&$&'(&! #! .2,! C#%1#'&//#! 10(&+#! 3#$! 1&$+&',$&! /&! *2&! 01&$&! @+;! )BDYB"! DCdPYY[4!
='"+8!+3$2-4!)*4#%;#I"#%'69%B$!#5#4!&-;!);!k#,('&$4!GÖ'.8&'4!C;!d;!?&.Z!JKK^A;;!! 
J^T≤+W'$p+M3'((#+5*%-4-77*+W*.('+1#&+n-')-+b4;+1#55&*;m; 
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.0*(#$! .#$#;! Y&$.8h! (2! #11$&'-#!-#!%&! /#! +&$,(E! (&! /#! $#..0'(&$l! &! (&! '&!-0!
#((&*(#7,0'&!.0'!/#!%,#!1#$0/#M!'&112$&!2'!/2(&$#'0!0!2'!.#/+,',*(#!>!*#/+0!.8,!
*,#!.#-2(0!,'!&$&*,#!0!1$0+0.8,!*.#'-#/0J\K4!:!F2,!&*10*(0!#/!%,',%0!$,*.8,04!&!
#'.0$!%&'0!#/!1&$,.0/0!-&//#!1&'#!-,!%0$(&;!U#/&!:!/#!+0/0'(E!-&/!D#'(,**,%0!
M-94')#+D11-'/+23#+5&*22#$$'+*+6'.*+$-*+5-8#)'+(#)+%"%%-+-+5"%#)*4-/+23#+-+2*)1->
'#/,!&!,!1$&/#(,!-&//#!'0*($#!.2$,#!2*,'0!/0$0!05',!9&'&+0/&'7#!&!.0$(&*,#;!D&!(2!
30**,!F2,4!*0!.8&!.0'-#''&$&*(,!/&!3#/*&!+0.,!.8&!.,$.0/#'0;!</!%&*&!*.0$*0!.,!32!
F2,!2'!.&$(0!*,5'0$&!*#**0'&!.8&!#+&+#!($#*.0$*0!2'!#''0!'&//#!.#*#!-,!?&7#;!
[5/,!.0'0*.&+#!%0/(,!.#((0/,.,4!#'.8&!/0!*(&**0!.0'3&**0$&!-&/!1#1#4!,/!.#$-,'#/!
?#$0',0!.8&!/0!#..0/*&!#**#,!5&'(,/%&'(&4!&!.0'!/2,!'0'!1#$/l!#**0/2(#%&'(&!-,!
$&/,5,0'&4! *0/(#'(0! 1&$! ,'.,*0! 5/,! .0'*,5/,l! -,! .&$.#$&! /#! +&$,(E;! ",52#$-0! #/!
1&$,.0/0!5/,! ,%10*&4!*2//#!*2#!1#$0/#4!-,!*(#$&!($#'F2,//04!*0/(#'(0!-,!'0'!-#$!
%0(,+0!-,!*.#'-#/0;![!.8&!$&*(#**&!.0'!'0,!#!/2'504!&!'0'!/0!*1#+&'(#**&$0!/&!
+0.,!-,332*&!$&/#(,+&!#!-&5/,!,'95#$-+(')%*%-+4#5+(*5*77'+1#55&D'F2,*,7,0'&4!&!'0'!
(&%&**&!1&$!*&!*(&**0;!c2&5/,!,'5/&*,4!1&$l4!'0'!&$#'04!.0%&!(2((,!-,.&+#'0!,'!
<(#/,#4!/2(&$#',4!9&'*n!12$,(#',4!*0*1&((#(,!-#55*+$*2)-5#9*+0"$%-9*7-'4#+1#55&'$%-*+
2*2#/&!1$&**0!5/,!<'5/&*,J\Q;!!

N52#/%&'(&!,0!*(&**04!30$*&!#+$&,!.$&-2(0!#//#!-,.&$,#!1010/#$&!*&.0'-0!
.2,!F2&*(0!?$2'0!*#$&99&!*(#(0!9$2.,#(0!1&$!,/!/2(&$#'&*,%04!*&!'0'!30**,!*(#(0!
()#$#4%#+*55*+$#1"%*+1#55&D4!"-$-7-''&!F2#'-0!32!&%#'#(#!/#!*&'(&'7#!.0'($0!
-,! /2,! &! '0'! #+&**,! .0*n! *#12(0! .8&! &$&*,#! 1$03&**#**&;! [$#4! ,'3#((,4! F2&*(0!
C)"4'+ T'5*4'/+ ')-9-4*)-'+ 1#5+ )#94'+ 1-+ T*('5-+ #+ 1#55&')1-4#+ 1'.#4-2*4';+
B+&'-0! .0%,'.,#(04! 5,E! F2#'-0! #+&+#! -,.,0((0! #'',4! #! -29,(#$&! -&//#! ($#'>
*2*(#'7,#7,0'&! .8&4! .0%&! ,'*&5'#! C$,*0*(0%04! .0'($#*(#! .0'! /#! $#5,0'&4! &!
1&$*,'0!#!'&5#$/#!&*1$&**#%&'(&! 6;=84!&!#!%&((&$&!*29,(0! ,'!-299,0!#'.8&! /#!
+&$5,',(E!-,!G#$,#4!.8&!/0!*(&**0!C$,*0*(0%0!-,.&!1,j!12$#!-&,!.8&$29,',!&!-&,!
*&$#3,',4!#'-l!#!I,'&+$#;!W010!#+&$!+,**2(0!/E!-2&!#'',4!#//#!3,'&4!10,.8h!'0'!

                                                 

J\K!T#55&')-9-4*5&M!e',*,!$&/#1*2%!+&/!129/,.&!*.#'-#/0*2%g!@!8!9CA; 
J\Q!O&#(-$'1-'+,+*%%#$%*%'+*423#+1*+*5%)#+0'4%-c+]M*88*%'+5*+$#)*+"4'+1#55-+h+-495#$-+?#4"%-+!"*+
1&$!%0$,$!1&$!%#'0!-&/!D#'(0!P33,.,0!-010!3#((#!F2#/.8&!&**0$9,(#'7#!#!*#.&$-0(,!'&/!.&/&>
8)*)#+5*+.#$$*/+0#2#+-4+M*4+d*)2#55'+2#)%-+*%%-+*5+<-5'+1#55&Q2!"*+8#4#1#%%*+#%+2'$≥¥+0"+()#$'g+
@"0%#4!J\!3&99$#,0!Q]KK4!B$.8,+,0!D(0$,.0!C#1,(0/,'04!P$*,',!<;!C0$$,*10'-&'7#4!9;!bRK4!';!
bJTAL!&!#'.0$#M!eD0'0!3#((,!#+&$(,(,!/,!*21&$,0$,!-&//&!.8,&*&!-,!"0%#4!.8&!*0'0!,'!"0%#!#/.2>
',! 8&$&(,.,! P/($#%0'(#',! +&'2(,! #! 10*(#! 1&$! 3#$*,! #99$25,#$&4! .0'! *1#'-&$&! #Ü! F2#/.8&!
*#.&$-0(&! ,'!129/,.0!F2#'-0! .&/&9$#! ,/! D#'(;%0!D#'52&!&(!92((#$!+,#! ,/! .#/,.&4! &(! 0*(,#4! &(!
5,#Ü!2'0!-,!F2&*(,!-,! .2,! *,! 8#''0! /,! .0'($#*&5',! *0'0!+,*(&! #! .#*0!#/.2'&!-,%0*($#(,0',g!
@"0%#4!\!3&99$#,0!Q]KK4!,+-/+8;+YXJ/+4;+^jJi@+#4%)*.8#+5#+2-%*7-'4-+$'4'+%)*%%#+1*55&*)%-2'5'+1-+
=[W["<CB!=BV<OP4![T)#/)4#>".#5.,A&4./&#,'#."$4//*#*/)&'4)*gH#b'4#)"/)&0*'&4'f4#!6#9!"2%!6"+$6+%
2..2% *+692662%9!%A!+$926+%B$'6+4!eI#/,/&,#'#;!k02$'#/!03!I#/,/&#'!D(2-,&*g4!#''0!V<<4!JKQK4!
11;!R\>T\4!,'!1#$(;4!!1;TK; 



 103 

#11$0+#+#!1&$!'2//#! ,/! .#/+,',*%04! .#..,#(0!-#! /E! #'-l!#!H,0'&J\J;!W#!H,0'&!
#$$,+l! #! U0/0*#4! &! -#! F2,! #! Y#$,5,4! -0+&! -,+&''&! 1$03&**0$&! *($#0$-,'#$,04!
#+&'-0! +,*(0! .8&! ,! 1$03&**0$,! 0$-,'#$,! &$#'0! 099/,5#(,! #-! #'-#$&! #//#! *#'(#!
%&**#;!D2..&**,+#%&'(&!&**&'-0!#'-#(0!#!H0'-$#4!+,!1299/,.l!2'!/,9&//0!1#..2%
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/&((2$&!.8&!10($&99&$0!&**&$5/,!-,!5,0+#%&'(0;! 
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##+ ,-!CD5E-F0/D-B!(/D5E-!G3F-45!H!)2345!
!

!
6;78!99+!H#!3,/0*03,#!%&-,&+#/&!.8&4!*&.0'-0!/#!.#/7#'(&!&*1$&**,0'&!-&/!

*20!*(0$,.04!e2*11#+(#)+ 5&-.(#)0#7-'4&!-&5/,!20%,',!&!'0'!-&//&! ,-&&g4!&!.8&!
0$#!#,!'0*($,!0..8,!$,'#*.&!'0'!*0/(#'(0!'&/!'&0(0%,*%0!.#((0/,.0!%#!#'.8&!,'!
#/.2'&!-0(($,'&!3,/0*03,.8&!$&.&'(,4!$#11$&*&'(#!2'0!-&,!(&'(#(,+,!1,j!10(&'(,!&!
5$#'-,0*,! -&/! 1&'*,&$0! *,'(&(,77#'(&! `/&')"f&.,L,M?"La;! <! .0*n! -&((,! *.0/#*(,.,! *,!
*30$7#$0'0!-,!30$',$&!,/!*,*(&%#!$,50$0*0!-,!2'!*#1&$&!2',(#$,04!.#1#.&!-,!#9>
8)*22-*)#+ %"%%'+ 2-K+ 23#+ ,+ *22#$$-8-5#+ *5+ $#4%-.#4%'+ ".*4'+ #+ *55&".*4'+ -4>
(&'-,%&'(04! &! .8&!:! 30'-#(0! *2//#!+&$,(E!#**0/2(#4!1&$.8h! /#! 3,/0*03,#! &$#!#1>
("4%'/+ (#)+ -+ .-95-')-+ 1-+ 5')'/+ 5&*42#55*+ 1#55*+ %#'5'9-*;+ O*+ $2'5*$%-2*+ ,+ 5#9*%*+
0$5#',.#%&'(&!#/!1/#(0',*%04!1,j!1$&.,*#%&'(&!#/!'&01/#(0',*%04!.8&!'&/!*20!
/,'52#55,0!&!'&,!*20,!(&$%,',!8#!&'2'.,#(0!,!-05%,!.$,*(,#',!30'-#%&'(#/,4!.8&!
8#''0! -#(0! .0%1,2(&77#! #! .,l! .8&! &$#! *(#(0! ,'(2,(0! %#! '0'! &*1$&**0! -#/!
1&'*,&$0!&//&',.0!&-!&//&',*(,.0;!H&'$*&$+&$&%0!.0'!,!'0*($,!0..8,4!.0%&!.0'*,>
5/,#!?$2'0;!!

B$,*(0(&/&! :! 1$0./#%#(0! -#/! G&-,0&+0! 1$,'.,1&! -&//#! 3,/0*03,#;! O#(2>
$#/%&'(&!F2&*(0!'0'!:!2'!%,(04!%#!2'#!*0$(#!-,!3$#,'(&'-,%&'(0;!<''#'7,(2((0!
:! ,'&*#((#! /#! '&((#! .0'($#110*,7,0'&! -,!B$,*(0(&/&! #! Y/#(0'&4! .0'*2&(#! 3,'0! #!
055,4!.8&!-,%&'(,.#!.0%&!,/!1$,%0!*,#!12$!*&%1$&!,/!-,*.&10/0!-&/!*&.0'-0!&!
.8&! .,l! .8&! :! .0%2'&! '&,! /0$0! *,*(&%,4! .0%&! 5,E! -#! (&%10! -,%0*($#(0! -#/!
'&01/#(0',*%04! :! #**#,! 1,j! *,5',3,.#(,+0!-&//&!-,33&$&'7&! &*#5&$#(&!-#//#! 10>
/&%,.#;!B$,*(0(&/&!:!%&'0!3,/0*030!&!1,j!*.,&'7,#(0>&%1,$,*(#M! ,/!*20!$#110$(0!
2'4+ 5&-1#*5#+#+ -5+ 2'42)#%'+,+"4+)*((')%'+ -4?#)$'+*+!"#55'+1-+<5*%'4#;! 6;:8!W&/!
)#$%'+ 2&,+ 0')$#+8-$'94'+1-+ )-(#%#)#+"4&-1#*+').*-+1-00"$*_+ M2'))#41'+ 5#+ $')%-+
1#55&*)-$%'%#5-$.'+ 4#5+ d#1-'#?'+ 4'4+ 8-$'94*+ 1-.#4%-2*)#+ 23#+ (#)+ 5&*4%-2*+
*.0/#*(,.#4!.8&!8#! 3,**#(0! ,! (&%,! 30'-#%&'(#/,!-&/!G&-,0&+04!B$,*(0(&/&!:! ,%>
10$(#'(&!*0/(#'(0!1&$!/#!*2#!/05,.#4!1&$!-,!1,j!/,%,(#(#!#-!09,&((,+,!12$#%&'(&!
30$%#/,;! D0/(#'(0! '&/! q<<<! *&.0/0! &5/,! :! -,+&'(#(0! /#! 52,-#! -&/! 1&'*,&$0!
3,/0*03,.04!&!*,!1$&*&'(#! ,'!P..,-&'(&!1$,%#!-,! (2((0!'&//&!+&*(,!-,!F2&//#!%&>
(#3,*,.#! '&01/#(0',.#! &*10*(#! &! .0%%&'(#(#! -#,! %&(#3,*,.,! #$#9,;! c2#'-04!
9)*7-#+$'()*%%"%%'+*+R'..*$'+1&Q!"-4'/+2'.(*)#+"4+*)-$%'%#5-$.'+(-A+(")'/+
*,#! U0%%#*0! *,#! 5/,! #/($,! *.0/#*(,.,! /0! ,'(&$1$&(#'0! #//#! /2.&! -&/! *,*(&%#!
.$,*(,#'04! 0**,#! @1&$! -,$/#! ,'!%#',&$#! 9#'#/&A! /0! '&01/#(0',77#'0! -,! '20+0;!
Q)-$%'%#5#+ 4'4+ ,+ -4+ 9)*1'+ 1-+ $'((-*4%*)#+ -5+ 4#'(5*%'4-2'+ Q9'$%-4'/+ 5&"4-2'+
*"%#4%-2'+ <*1)#+ 1#55*+ W3-#$*+ 1&S22-1#4%#;! H#! %&(#3,*,.#! -&//0! D(#5,$,(#! :!
*(&$,/&!#//&!#/(&77&!-&//#!*1&.2/#7,0'&!*2!W,04!*2//#!.#-2(#!&!/#!*#/+#7,0'&!-&/!
.'41'+ 4#55&"'.'/+ $"55*+ 9)*7-*+ #+ -5+ (#22*%'+ ')-9-4*5#;+ D5+ (#4$-#)'+ (5*%'4-2'/+
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5&"4-2'+ *"%#4%-2'/+4'4+."')#+4=+ *55&-4%#)4'+1#5+ %'.-$.'+4=+ 0"')-! -,! &**0;![!
F2#'(0!1,j! /#! 3,/0*03,#! 1$01$,#%&'(&!-&((#! +,&'&! #$,*(0(&/,77#(#4! (#'(0!1,j! ,/!
12$0! 1/#(0',*%0! *1$030'-#! '&//#!%,*(,.#4! (0..#'-0! 5/,! #9,**,! -&//#! (&0/05,#!
#103#(,.#!&!,!50$58,!-&/!1#'(&,*%0;!

B$,*(0(&/&! 5,2'5&! ,'! (&%10;! </! 1&'*,&$0! 1/#(0',.0! (&0/05,.0>3,/0*03,.04!
$#.()#+ -4%#4$*.#4%#+ %#$'+ ?#)$'+ 5&*5%'/+ *55*+ 2'4%#.(5*7-'4#+ $'?)*)*7-'4*5#/+
23#+ -4+ '94-+ 0#4'.#4'+ $2'()-?*+ 5&Q$$'5"%'+ 0*2#41'$#4#+ )*(-)#/+ #)*/+ (#)+ $"*+
4*%")*/+#$%)*4#'+*55*+2'42)#%#77*;+D41-$2-(5-4*%'/+*4-.*%'+1*55&-$(-)*7-'4#/+#)*+
,'.#1#.#+ 1-+ (#4#%)*)#+ 4#5+ ()'0'41'+ 1#55&-41-?-1"*5-%:+ #+ 4'4+ %#41#?*+ *55*+
%2/(,30$%&!.0'.$&(&77#!-&/!%0'-0!.8&!5/,!#11#$,+#!$&#/(E!#..,-&'(#/&;!G#!5,E!
'&/!q<<! *&.0/0!F2&*(0!%0'-0!.0'.$&(0! .0%,'.,#!#! /,9$#$*,!-,'#'7,! #5/,!0..8,!
1#55&"'.'+ .#1-#?*5#/+ )-?#5*41'$-+ *423#+ 4#55'+ $?-5"(('+ 1#55&*"%'2'$2-#47*;+
[**0!#(($#&!'&//&! 30$%&!#$(,.0/#(&!-&//#!'20+#!0$5#',77#7,0'&!*0.,#/&!&!-&//#!
4"'?*+ ')9*4-77*7-'4#+ $%*%*5#/+ 4#55&-55-.-%*%'+ 2'.(5-2*)$-+ 1#55*+ ?-%*/+ 4#55*+
!"'%-1-*4-%:/+4#5+1-)-%%'/+4#55&*)%#;+`)*7-#+6;;8!#//&!1&.2/,#$,(E!-&//0!*1,$,(0!-&/>
5&S22-1#4%#+$')9#+5&-.(#55#4%#+4#2#$$-%:+1-+-4%#)()#%*)#+4#55#+$"#+2'42)#%#/+-4>
-,+,-2#/,!&*1$&**,0',!&! 30$%&!#'.8&! /#!$&/,5,0*,(E4!-,!0/($&1#**#$&! ,! /,%,(,!-&,!
1$,'.,1,!5&'&$#/,!-&/!*,*(&%#!&!-,!-#$5/,!2'#!&/#90$#7,0'&!$#7,0'#/&;![-!&..0!
23#+ 2'4+ 5&*-"%'+ 1-+ Q)-$%'%#5#+ #+ $"5+ %#))#4'+ 1#55#+ $"#+ -1##+ 4*$2#+ 5*+ $2-#47*+
$,50$0*#!-&/!.0'0*.&$&!$#7,0'#/&4!.0'($#110*(#!#2(0%#(,.#%&'(&!#//#!.0'(&%>
1/#7,0'#+.-$%-2*/+ e-4%#55#%%-?*&M! +,&'&! $&#/,77#(0! 3,'!'&,!%,',%,!1#$(,.0/#$,!2'!
&/#90$#(0! *,*(&%#!-,! /05,.#;!W,! &**0! +#! 5,2*(#%&'(&! 0$505/,0*#! /#! *.0/#*(,.#!
.8&!'0'!-,!$#-0!'&/!*20!&'(2*,#*%0!1&$-&!,/!*&'*0!-&//#!%,*2$#;!C0'F2,*(#(0!&!
(#)0#7-'4*%'+5&&$326+6/+-5+(#4$-#)'+0-5'$'0-2'/+2'4+5&*-"%'+1-+!"#$%&*).*4!*,!-E!
#//0!*(2-,0!-&/!%0'-0M!.$&#!,/!*,*(&%#!$#7,0'#/&!-&//#!(&0/05,#!10*,(,+#4!-&//#!
0-5'$'0-*+ 1#55*+ 4*%")*/+ 1#55&#%-2*/+ 1#55*+ ('5-%-2*/+ 1#55&#2'4'.-*;+ M-+ $0')7*+ 1-+
#99$#..,#$&!.0'!/#!$&(&!-,!*0((,/,!*,//05,*%,!(2((0!/0!*.,9,/&4!.&$.#!-,!*+&/#$&4!-,!
-&-2$$&! .,l! .8&! #'.0$#! :! ,5'0(0;! H#! *.0/#*(,.#! .$&-&! '&//#! $#5,0'&4! +,! .$&-&!
0-4'+ *5+ ("4%'+ 1*+ 1-.#4%-2*)#+ 5&-4%#55#%%'+ 2'4%#.(5*%-?'/+ %#4%*41'+ 1-+ *$$'9>
9#%%*)#+ *423#+!"#55'+ *55#+ 2*%#9')-#+ )*7-'4*5-;+f&*5%)'+ 5*%'/+ !"#$%*+ $%#$$*+ 0#1#+
'&//#!$#5,0'&4!.0%9,'#'-0*,!.0'!,!1$,'.,1,!30'-#%&'(#/,!'&01/#(0',.,4!,'!1#$>
(,.0/#$&!.0'!,/!$&#/,*%04!F2#'(2'F2&!%0-&$#(0!'&//#!%#55,0$!1#$(&!-&,!5$#'-,!
$2'5*$%-2-+ #+ 4#5+ 5')'+ )-2'4'$2-"%'+ 5#*1#)/+ 5&Q!"-4*%#/+ 1#%#).-4*+ "4*+ 2#)%*+
,'./,'#7,0'&!-&//#!*.0/#*(,.#!#/!1#'/05,*%04! /#!.0'+,'7,0'&!.8&! /#!$&#/(E!.0'>
.$&(#! *,#! -&-2.,9,/&! -#! 1$,'.,1,! 5&'&$#/,;! <! $#11$&*&'(#'(,! -&//#! *.0/#*(,.#4!
$#1'%%-+1*55*+1#1"7-'4#/+%)*$2")*4'+5&#$(#)-#47*/+$-*+!"#55*+.-$%-2*+23#+!"#55*+
*&'*,9,/&4!,'!05',!.#*0!'0'!#11$&77#'0!#!*233,.,&'7#!/#!*&.0'-#;!

O&-1#*+1#55*+?#)-%:+"4-2*+,+$'((-*4%*%*/+$#47*+23#+2#+$#+4&!#..0$5#4!-#/>
5&-1#*+1#55&"4-2-%:+1#55*+?#)-%:+ )*7-'4*5#;+F2!,+69+%7'..+! @QJb\>FYFHi/+ e1'%%')#+
-55".-4*%-$$-.'&! @9+*"+$% !..',!62"!))!,')A4! :! .0'+,'(0! -&//#! 1&$3&((#! &! 1,&'#!
$#7,0'#/,(E!-&//&!+&$,(E!-&/!C$,*(,#'&*,%0;![5/,!'0'!12l!#%%&((&$&!.8&!&*,*(#!



 108 

F2#/.0*#! -,! ,'#..&**,9,/&! &! ,'-,%0*($#9,/&4! .8&! *21&$,! /#! $#5,0'&;! Y&$.,l! 1&$!
H2//0!:!,'#..&((#9,/&!/#!(&0$,#!#+&$$0,*(,.#!-&//#!-011,#!+&$,(E!5,E!-,332*#*,;!G#!
*&!(2((0!:!$#7,0'#/&4!(2((0!:!-,%0*($#9,/&!$#7,0'#/%&'(&4! /&!+&$,(E!-&/!C$,*(,#>
'&*,%04! .0%1$&*#! /#! -0(($,'#! -&//#! U$,',(E! 69<<8! -&990'0! &**&$&! -&-2.,9,/,!
-#//#!$#5,0'&4!&-!:!10**,9,/&4!,'!/,'&#!-,!1$,'.,1,04!($0+#$&!2'!%&(0-0!2',+&$>
*#/&!.#1#.&!-,!-,%0*($#$&!(2((&!/&!+&$,(E!&!-,!.0'32(#$&!(2((,!5/,!&$$0$,;!c2&*(0!
%&(0-0! :! #112'(0! /#! e9)*41#+ *)%#&/+ 5&2$)%,2362/+ 5&2$)% '6!(#$)2.!)4! .8&! #//#! 3,'!
3,'&!*,!$,*0/+&!'&//#!.0%9,'#7,0'&!12$#%&'(&!%&..#',.#!-,!2'#!*&$,&!-,!.&$.8,!
2'42#4%)-2-/+*55&-4%#)4'+1-+2-*$2"4'+1#-+!"*5-+$'4'+1-$%)-8"-%-+(#)+$#7-'4-+$(#>
.,#/,!,!.0'.&((,!30'-#%&'(#/,!>!/&!.#(#9')-#+1#55&#$$#)#;+O*+1-.'$%)*7-'4#+#+(#)>
*,'0! /#! *.01&$(#!-,! 2'#!'20+#!+&$,(E! :! .0*#! #**#,! *&%1/,.&M! /#! $0(#7,0'&!-&,!
.&$.8,! &! /#! 3,**#7,0'&! ,'!5,2-,7,!-&//&! $,*2/(#'(,! .0%9,'#7,0',!-&,! .0'.&((,;!o!
3#.,/&!-#0-4-)#+-49#4"*+#+.#22*4-2*+5*+e9)*41#+*)%#&4!%#!'0'!9,*05'#!1&$-&$&!
-,!+,*(#!/&!,-&&!.8&!'&!*0'0!#//#!9#*&;!!

G#$(,$&4!%#!*#'(0!%,*.0'0*.,2(04!*.$,((0$&!3&.0'-04!%#!'0'!5$#'-&!3,/0>
$'0'/+O"55'+ ,+(#)+ 2#)%-+ ?#)$-+(-A+ 2*)*%%#)-$%-2'+1-+R'..*$'+1&Q!"-4'+(#)+95-+
,'-,$,77,!30'-#%&'(#/,!-&//#!*.0/#*(,.#4!-,!.2-/+2'4+5&-49#4"-%:+1#-+$"'-+2#)23-/+
&*1,#!,/!1&..#(0!0$,5,'#/&!>!,/!3&(,.,*%0!-&//#!$#5,0'&;!H#!*(&**#!*.0/#*(,.#!1#5#>
+#! 1&$! /#! *2#! ,'.0&$&'7#! &! -,*5$&5#7,0'&;! B'.0$#4! F'33#$+! B2*+6#! @%0$(0!
-4%')4'+*5+F^GYi+23#/+(#)+*2".#+1&-4%#55#%%'+#+%*5#4%'+1&'$$#)?*%0$&4!:!-,!5$#'!
/2'5#!*21&$,0$&!#/!*20!0%0',%0!&!.0%1#($,0(#4!.0'(&%10$#'&0!-&/!O0/#'04!
*0*(&'&+#! .8&! e8-$'94*+ 1-.'$%)*)#+ %"%%'+ .#1-*4%#+ 5&#$(#)-#47*gJ]K;+ O&#$(#>
$,&'7#!10,!:!-21/,.&M!,'(&$,0$&4!0!%,*(,.0>*1&.2/#(,+#4!&-!&*(&$,0$&!0!*&'*,9,/&4!&!
,'!1#$(&!*1&$-.#4%*5#;+6-2'4'$2#41'+$'5%*4%'+"4&"4-2*+?#)-%:+#+)-%#4#41'+23#+
/#! 3,/0*03,#!1&$!*&!*(&**#4! 320$,!-&/!*20!+&$0!09,&((,+0! >! *1,&5#$&! ,/!W,+,'0! >!:!
e,'2(,/&g4! ?#.0'&! *0((0/,'&#! &'&$5,.#%&'(&! -5+ ?*5')#+ 1#55&#$(#$,&'7#4! e+,#%!
&X1&$,&'(,#&gJ]Q4!/#!F2#/&!*0/(#'(0!30$',*.&!2'#!.0'0*.&'7#!.&$(#;![5/,!,'+&'(#!
&! 1&$3&7,0'#! *($2%&'(,! 0((,.,4! (&'(#! -,! #11/,.#$&! /#! 5&0%&($,#! #//#! 3,*,.#;!
f-0#41#+ -5+ ?*5')#+ 1#5+ 2'42)#%'+ #+ 1#55&-41-?-1"*5#+ #/+ 2'4>?-4%'+ 1#55&"4-%:+ 1#5+
*#1&$&4! .8&! *,!%#',3&*(#! ,'! (2((&! /&! $&/,5,0',! &! '&,! *,*(&%,! 3,/0*03,.,4! ,'*0$5&!

                                                 

J]K!eW20!&',%!*2'(!%0-,!.05'0*.&'-,4!*.,/,.&(!1&$!#$52%&'(2%!&(!&X1&$,%&'(2%;!B$52>
%&'(2%!.0'./2-,(!&(!3#.,(!'0*!.0'.&-&$&!.0'./2*,0'&%4!*&-!'0'!.&$(,3,.#(!'&F2&!$&%0+&(!
-29,(#(,0'&%!2(! F2,&*.#(! #',%2*! ,'! ,'(2,(2!+&$,(#(,*4! ',*,! &#%! ,'+&',#(! +,#! &X1&$,&'(,#&g!
@"PI["ND!?BCP4!;4#%&-')%,2!')%+5% %F+3#$%B2*+64!&-;! k;!d;!?$,-5&*4!C#%9$,-5&!N',+&$*,(i!
Y$&**!JKQK4!+0/;!<<4!1#%)*!#6"!2%#I-#$!,#6"2.!4!.#1;!<4!1#$*!*&X(#4!1;!Q]SA; 
J]Q!eP10$(&(!&$50!0%',#!.&$(,3,.#$,!1&$!+,#%!&X1&$,&'(,#&g4!F2,!?#.0'&!*,!$,3&$,*.&!#,!%0-,!&!
#,! (&%1,! -&/! 2'49#5*.#4%'+ 1#55&*2!"#! .#/-#! &! 3$&--#4! %#! #55,2'5&M! eD&-! -21/&X! &*(!
&X1&$,&'(,#L! 2'#! &*(! 1&$! *&'*2*! &X(&$,0$&*4! &(! *,.! &X1&$,%&'(#! &#4! F2#&! ,'! .0&/0! *2'(! 1&$!
,'*($2%&'(#!#-!8#&.! 3#.(#4!&(!8#&.! ,'3&$,0$#!1&$!01&$#!.&$(,3,.#(#!#-!+,*2%!&X1&$,%2$;![(!
F2#&!'0'!*2'(!1$#&*&'(,#!,'!/0.,*!,'!F2,92*!*2%2*4!*.,%2*!1&$!#/,0*!*#1,&'(&*!F2,!&X1&$(,!
*2'(g!@!8!9C4!1;!Q]TA; 
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.0'($0!/#!3&-&!.,&.#!'&//#!-&-27,0'&!.8&!5,E!#+&+#!*&-0((0!5/,!*.0/#*(,.,;!W,!F2,!
,/! *20! #((&55,#%&'(0! '&5#(,+0! '&,! .0'3$0'(,! -&//#! 3&-&! ,'!B$,*(0(&/&M! eD&!%,!
30**&! -#(0! -,! -,*10$$&! -&,! /,9$,! 69<98! -,! B$,*(0(&/&4! /,! 9$2.&$&,! (2((,gJ]J;!
C&$(#%&'(&4!?#.0'&!8#!1$&*&'(&!*01$#((2((0!/&!.#((,+&!($#-27,0',!.8&!3#/*#'0!
/#!-0(($,'#!-&//0!D(#5,$,(#;!

!
9=+!O*+?'2#+1-+C*2'4#+)-$"'4*+2'.#+5&*??#)%-.#4%'+1-+W*$$*41)*+)-?'5%0!

#//&!(&'-&'7&!#!/2,!.0'(&%10$#'&&!-&//#!*.0/#*(,.#4!2'!#++&$(,%&'(0!,'2(,/&!&4!
30$*&4!'0'!'&.&**#$,04!1$01$,0!1&$.8h!5/,!0$,&'(#%&'(,!-,!F2&*(#!-0+&+#'0!1#>
5#$*)$-+ #1+ #$*")-)$-;+ E)*+ 5*+ 2'41-7-'4#+ 4#2#$$*)-*+ (#)23=+ 5&-4%"-7-'4#+ *42')*+
+#5#!-,!?#.0'&!10(&**&!%#',3&*(#$&!,/!*20!+&$0!.0'(&'2(0;!H#!*.0/#*(,.#4!.0%&!
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J]]!)#$*#+,'!3#!F2,!$,3&$,%&'(0!#//#!(&0$,#!-&//#!)'--+)!"!+!-,!P..#%; 
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4#55&-(#)%)'0-*+ 1-+ !"#$%*+ 2'4'$2#47*/+ 4#5+ .')8'$'+ $?-5"(('+ 1#55*+ 5'9-2*;+
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5&-..*%#)-*5-%:+1#55&*4-.*;+ D+1-$2#('5-+1-+S22*./+()'2#1#41'+ -4+!"#$%*+1-)#>
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()'()-'+-4+0')7*+1#55*+$"*+4*$2-%*+4#2#$$*)-*/+-5+.'41'+,+#%#)4'/+#+$#+5&"'.'+,+
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('$$-8-5#+-..*9-4*)#+5&-4-7-'+'+5*+0-4#+1#55*+$#)-#+-4-4%#))'%%*+1-+4*$2-%#/+(#)2-K+
'0'!8#!1,j!*&'*0!'&112$&!/#!-0%#'-#!*2//#!+,(#!32(2$#;!U2((,!F2&*(,!&'2'.,#(,!
-,%0*($#(,! $#7,0'#/%&'(&! ,'!1#$(&! *1&.2/#(,+#%&'(&4! *0'0!#**0/2(#%&'(&! ,'>
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$'5%*4%'+ $"5+ (-*4'+ 1#55*+ 4#9*7-'4#+ 1#55&"4-?#)$*5-%:+ 1#55*+ 5#99#+ 1-+ 4'4+
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#//#! '#(2$#! #**0/2(#! -&/! .0'0*.&$&4! '&! 5,2*(,3,.#+#! ,/! +#/0$&! 2',+&$*#/&! &! ,/!
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9+*"+$%E+6)+.2"+$!')%@1#%*+6)+.2"!+6#% "4#+.+3!2#4!Q^Q^>FIFGi/+$"22#1"%'+*+<-#))#+1&Q-55r+4#55*+
2*)-2*+1-+2*42#55-#)#+*55&N4-?#)$-%:+1-+<*)-9-!@QbT\A4!1#$(&.,1l!#,!C0'.,/,!-,!Y,*#!@Q^KTA!&!-,!
C0*(#'7#!@Q^Q^>Q^QRA4!'&/!F2#/&!2/(,%0!32$0'0!.0'-#''#(,!#!%0$(&!k&#'!d2*!&!I,$0/#%0!-#!
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"4R+$!*!#6% 9#% .2% "4R+.+3!#% ,H)"!S'#4! @Y#$,*4! H,9$#,$&! Y8,/0*018,F2&! k;! V$,'4! JKK]A4! 10'&! '&,!
()-.-+*44-+1#5+LU+$#2;+5&-4-7-'+1#5+()'9#%%'+9#)$'4-*4'+1-+)-0').*+1#55*+%#'5'9-*/+2'4+-5+)->
(0$'0!#//#!(&$%,'0/05,#!&!#//#!-0(($,'#!-&5/,!#2(0$,!-&/!q<<<!*&.;4!&!#//#!,*(,(27,0'&!-,!2'0!)"'K
9!',! 3#6#$2.#! -,! (&0/05,#! 2',.#! @#/%&'0! ,'! =$#'.,#A;! D&%1$&! ,'! F2&*(,! #'',4! *&.0'-0! /0!
*(0$,.04!k&#'!C8#$/,&$!,'#252$#+#!/#!1$01$,#!(&0$,#!*2//#!(&0/05,#!%,*(,.#!.0'!,/!1#%,H)"!*2%
"4#+.+3!20%)-#*'.2"!(2%#"%-$2*"!*2!@Q^KJ>FIJXi+P(;+FFi/+#+1#1-2*?*+95-+"5%-.-+%)#4%&*44-+1#55*+$"*+
+,(#! #! -&(&$%,'#$&! /#! '#(2$#! &! /&! 1$01$,&(E! -,! F2&*(#! (&0/05,#! @11;! JQ>JJA4! $,%&((&'-0! ,'!
F2&*(,0'&4!.0'!2'#!*&$,&!-,!*.$,((,!@($#!.2,!J.'*!92"!+%)*+.2)"!*2%,H)"!*2#%"4R+.+3!2#/+FI^Ii/+5&*(>
1$0..,0! 1*,.0/05,.0! 0$,5,'#$,04! 0**,#! ,/! $,3&$,%&'(0! #! 2'#! 3#.0/(E! *1&.,3,.#%&'(&! 1$&10*(#!
#//#! .0'0*.&'7#! -,!W,0;!O0'! &$#4! *&.0'-0! ,/! .$,(,.04! #11$030'-,%&'(04! e%#,*! 9&/! &(! 9,&'!
$21(2$&g!@11;Q^T>Q\KA;!</!'20+0!%0-&//0!-,+&'(#+#!/#!@',,2%"4R+.+3!2#!-,!D;!U0%%#*0!.0'!
5&-1#*+ 1#55*+ 9)*7-*+ $*4%-0-2*4%#/+ *4%#)-')#+ *55*+ ?-)%A+ P(;FHji/+ 2'$p+ 5*+ 4*%")*+ 255#""!(2% -&//#!
.0'0*.&'7#!%,*(,.#!+&',+#!.0'*,-&$#(#! ,$$,-2.,9,/&!#//#!%#',&$#!'0$%#/&!-,!.0'0*.&$&! @1;!
FhFi;+ <#)+ 5&-4%#)?#4%'+ 1#55*+ 9)*7-*+ $-+ ('%#?*+ -40*%%-+ 1-)#+ [!"'1+ *2%"+ 0-4-%'+ 2'94-%-?'+ #%+
#33&.(,+04!F2,#!2(&$F2&!1#$,(&$!,'.,-,(4!10(&*(!#((,'5,!09t&.(2%!,'3,',(2%!,(#!F20-!F2#/&!&*(!
f#"$+ *+ 0-4-%*+ ('%#4%-*+ #%+ *2%"+ 0-4-%'+ .#.')*8-%")/+ -4%#55-9#%")+ #%+ 1-5-9#%")+ -4+ (*%)-*\+
@I["DPO4!=623+3!*',0%<<<4%Q4!94!G;!V,#/4!,9,-;4!1;!JQKA; 
JST!q*+2")*%'+5&#1-7-'4#+-%*5-*4*+1#55#+1-?#)$#+'(#)#+1-+d#-$%#)+E2>3*)%+d*)2'+U*44-4-c+(#)+
/#! O20+#! <(#/,#! @=,$&'7&4! QTRJA4! B-&/18,! @G,/#'04! QTR\A4! C,((E! O20+#! @"0%#4! QTRTA;!
G0'-#-0$,! @G,/#'0! QTT\A4! H&! &-;! Y#0/,'&! @G,/#'04! JKKJA4! H&! /&((&$&! @=,$&'7&4! JKK]A;!
T#55&*.8-%'+ 1#55&&-#$2% *$!"!*2! @G[<DU["! [C)dB"W4! 1!#% 9#'")*4#6% '69% .2"#!6!)*4#6% Y#$N#4!
D(2((5#$(4!{;!)08/8#%%&$A!:!2*.,(0!,/!+0/;!-&5/,!=*"2%J*42$9!262% !#!.2$#!-,!H0$,*!D(2$/&*&4!
.0'!,!-0.2%&'(,!-&/!1$0.&**0!@?,9/;![.8#$-,#'#!G#'2*.$,1(#4!H{4!]4!JKKSA;!V;!#'.8&!#!.2$#!
-,!H0$,*!D(2$/&*&!@"'9!%)'..#%5+6"!%9!%?#!)"#$%J*N42$"4!=$&,902$54!W0Z,%,0'!JKKR; 
JRK! k08#''&*! U#2/&$! @QbKK>Qb]QA4! '#.F2&! #! D($#*92$50! &! 3$&F2&'(l! /#! *.20/#! -0%&',.#'#4!
-0+&! -#/! QbQJ! #/! QbJK! 32! ! 1$03&**0$&! -,! (&0/05,#!G&,*(&$! [.Z8#$(;!O&/! QbJ^4! F2#'-0!1&$!
5&-4%#)1#%%'+(*(*5#+*55*+2-%%:+-+1'.#4-2*4-+5*$2-*)'4'+M%)*$8")9'/+R*"5#)+$-+%)*$0#)p+*+C*$#5/+



 123 

?-$%*+ %#')-2'+ 23#+ ()*%-2'/+ 5&-.(')(#'7#! -&//#! .0'(&%1/#7,0'&! %,*(,.#4! .0%&!
%&(0-0!'&.&**#$,0!-&//#!+,*,0'&!-,!W,0!`B+3+(#9#6!#a;!c2&*(#!.0'(&%1/#7,0'&!
)-('$*+ $"55&"4-'4#+ 1#55&*4-.*+ 2'4+f-'+ #+ $'()*?*47*+ 1-+ 9)*4+ /2'5#! /#! .0'0>
*.&'7#!$#7,0'#/&;!eY&$.8h!W,0!10(&**&!&'($#$&!'&/!*20!/2%&4!0..0$$&+#!.8&!,/!
/2%&!'#(2$#/&!-&//#!$#5,0'&!*,!*1&5'&**&!-&/!(2((0g/+2'$p+R*"5#)+#4"42-*+5&-1#*+
-&/!%#&*($0;!H#!.0'0*.&'7#!$#7,0'#/&!-&+&!&**&$&!1,2((0*(0!$,.0'0*.,2(#!.0%&!
4'4+2'4'$2#47*;+E+()'()-'+2'4+5&*-"%'+1-+!"#$%*+?#)*+2'4'$2#47*+'+?-$-'4#+-4>
(&//&((,+#!`',+D$#6!#m+.-$%-2*+E2>3*)%+$2'()#+5*+$#.(5-2-%:+1-+f-'/+1#55&#$$#47*+
-&//&! &**&'7&! `/,M?'*/)%# /,M?'*/)"La4!2'#! .0'! ,/! *20!*1,$,(0! .0'0*.&'(&! e.0'! /#!
$2-4%-55*+1#55&*4-.*g;+d*+-4+f-'/+2'.#+4#55&*$$'5"%*+(-#4#77*+1-+'94-+9#4#)#+#+
'&//0! *(&**0! (&%10!'&55&*$$'5"%*+ $#.(5-2-%:/+ 4'4+("K+ #$$#)2-+1-$(,'7,0'&;! e<'!
H2,!,/!)e%:!6+%&!+,.&+&$*#g;!D&!:!.0*n4!#//0$#!#'.8&!/#!+,*,0'&!,'(&//&((,+#!%,*(,.#!
:!#/!-,!*01$#!-&//&!.0'($#--,7,0',!.8&!&*,*(0'0!1&$! /#!$#5,0'&;![**#!$,+&/#!#-!
E2>3*)%+23#+f-'+,+5&#$$#)#+?#)'+'44,2'0!`()##9!6+#a!&!/&!.$&#7,0',!-#/!'2//#!&!,/!
'2//#4!'&//#!/0$0!+&$,(E4!*0'0!W,0;!U2((0!.,l!.8&!3#!&**&$&!.$&#7,0'&!/#!.$&#7,0>
'&M!,/!*20!S'!!&-!+$2/+-5+$"'+4".#)'/+5#+()'()-#%:/+5&*5%#)-%:+b&'4@*-*/)%a!*0'0!#*>
$'5"%*.#4%#+4"55*/+#+ 5&"'.'/+ -4+ 2"-+ -1#*5.#4(&! *,! ($0+#'0! (2((&! /&! .0*&4!+0/>
5&'-0*,!#!W,0!&!,'!*h!$,+0/5&'-0!#!H2,!(2((&!F2&//&!.0*&4!-&+&!3#$*,!W,0!12$04!
699?8!$#47*+*22-1#4%-/+'$$-*+1#?#+(')+ 0-4#+*55&#$-$%#47*+1#55*+()'()-*+(#)$'4*+
`$&?'*/)%a;!

<'!F2&*(0!%0-0!/#!%,*(,.#4!,'!0110*,7,0'&!#//#!*.0/#*(,.#!$#7,0'#/,*(,.#!&!
2'4+(-A+()#2-$-'4#+1#55&*?#))'-$.'+ 5#9-%%-.*+ 5*+?-$-'4#+ -4%#55#%%-?*+ 23#+#5#?*+
*55*+ 2'94-7-'4#+1-+f-'/+ 0-4'+ *55&"4-'4#+ 2'4+O"-/+ 23#+ ,+ *5+ 1-+ $'()*+1#55#+ 2'4>
($#--,7,0',! $#7,0'#/,;! C0'0*.&'-0!W,0! &! /#! .$&#7,0'&! &**#! #99$#..,#! ,/! (2((0!
.'.#+"4'/+#+-4+E2>3*)%+-425-4*+*55*+4#9*7-'4#+1#55&#$$#)#+*22-1#4%*5#+-4+!"*4>
(0! (#/&;!C0%&! (&0$,#! /#!%,*(,.#! $,+&/#!1,j!.8,#$#%&'(&! /&! (&'-&'7&!.8&!%20>
?'4'+ 5&*?#))'-$.';+d*+,+(-A+ 0')%#+1-+!"#$%'/+*423#+(#)+ -5+ $"'+5#9*.#+2'4+ 5*+
.0'.$&(#! +,(#! $&/,5,0*#! &! -,! 2'4$#9"#47*+ 2'4+ %"%%*+ 5*+ ?-%*+ 1#55&-41-?-1"';+ D5+
%,*(,.0! 1$#(,.0! "2i*9$0&.Z! @QJTb>QbRQ4!9+*"+$% #I"2"!*')A! -#//#! +,(#!%,*(,.#! *,!
&/&+#! #! *1&.2/#7,0',! +,.,'&! #//#! (&0$,#! -,! [.Z8#$(;! U2((#+,#4! /0((#'-0! .0'! ,/!
1#'(&,*%0!&5/,!-,3&'-&!&'&$5,.#%&'(&! /#!-,+&$*,(E!*0*(#'7,#/&!-,!W,0!&!-&//#!
2)#*%")*+ #/+ )-2'4'$2#41'+ -4+ f-'+ 5&"4-%'%*5-%:/+ '$$#)?*+ 23#+ -4+ O"-+ $-+ %)'?*4'+
(2((&! /&! .$&#7,0',! ,'! 2'#! .&$(#4! %#! '0'! 1,&'#4! /0$0! #/(&$,(E4! .0%&! ,-&&! .8&!
.0*(,(2,*.0'0!,!30'-#%&'(,!-&//#!/0$0!&**&'7#!(&%10$#/&!>!.$&#(2$#/&;!<'!F2&*(#!

                                                                                                                                                                  

-0+&!3$&F2&'(l!,!%&%9$,!-&//#!A+""#)5$#'69#4!'&//#!$,.&$.#!-,!2'!,'(,%0!$#110$(0!.0'!W,04!#/!
-,!/E!-&//&!1$#(,.8&!&*(&$,0$,;!B'.8&!d&'$i!D2*0!@QJT\>Qb]]4!=,269')!'&,!*20,!*.$,((,A4!'#(0!
*+ W'$%*47*+ #+ #4%)*%'+ 4#55&')1-4#+ 1#-+ f'.#4-2*4-/+ $"8p+ 5&-405"#47*+ 1-+ d#-$%#)+ E2>3*)%+ #++
*2..&**,+#%&'(&!&'($l!#!3#$!1#$(&!-&//#!!A+""#)5$#'69#;!D,#!U#2/&$!.8&!D2*0!&*10*&$0!,!1$,'>
.,1,!-,!+,(#!#*.&(,.#!&!.0'(&%1/#(,+#!'&,!*&$%0',!@+;!HP"<D!DUN"H[D[4!J*N42$"0%;2'.#$0%@')+C%
A#$,26!2%,#9!#(2.#4!=,$&'7&4!H&!H&((&$&!JKQKA; 



 124 

,-&#4!3#((#!1$01$,#!-#/!-,*.&10/0!-,!"2i*9$0&Z4!I&&$(!-&!I$0(&JRQ!@Qb^K>QbR^A4!
30'-#(0$&!-&//#!C0'3$#(&$',(#!-&//#!+,(#! .0%2'&4!-#//#! .2,! *&-&!-,!W&+&'(&$!
"$2p+ 5&*"%')#+ 1#55*+ :,!"2D!+6#% 9!% E$!)"+JRJ/+ ,+ ()#$#4%#+ -5+ ()-42-(-'+ 1#55&#$$#)#+
,'-,+,-2#/&;! V&$0! :! .8&! ,/! $,.0'0*.,%&'(0! -&/! +#/0$&! #**0/2(0! #/! -,! /E! -&/!
.0'.$&(0!,'-,+,-2#/&!$,%#'&!&'($0!,!.0'3,',!-&//#!+,(#!$&/,5,0*#!-&//#!1&$*0'#;!
[**0!'0'!.0'-2.&!'h!#//#! 3,/0*03,#!-&//#!'#(2$#4!.0%&!'&5/,!#+&$$0,*(,4!'h!#-!
-.(#94*)$-+ 4#55*+ 2'4'$2#47*+ 1#55&#.(-)-*;+ d*+ -5+ 5#9*.#+ ()'0-5*%'$-+ 1#55*+
%,*(,.#! .0'! /#! *.0/#*(,.#! :! 5,E! .8,#$0;! I&$*0'! @Qb]b>Q^JTA4! 9+*"+$% *4$!)"!26!)K
)!,')4!*&52&'-0!,!V,((0$,',4!-E!$,/,&+0!#//#!.0'(&%1/#7,0'&!0!+,*,0'&!,'(&//&(>
(,+#;!B'.8&!1&$!/2,4!.0%&!1&$![.Z8#$(4!,/!.0'(&%1/#(0!:!,'-&*.$,+,9,/&!&!,'.0%>
1$&'*,9,/&;![**0!:!/#!W,+,'#!/2.&!,'3,',(#!0!:!/#!(&'&9$#4!.0%&!/0'(#'#'7#!-&/!
2'4%#.(5*4%#+1*+%"%%'+-5+(#4$*8-5#+#+2'.#+5&-42'.()#4$-8-5#;+d*+`#)$'4+4'4+,+
*0/(#'(0!2'!%,*(,.0JRb;![5/,!+20/&!.0$$&55&$&!,/!'0%,'#/,*%0!.8&!'&5#!/#!$&#/(E!

                                                 

JRQ!I&$#$-!I$ÇÇ(&!0!I&&$(!I$0&(! @Qb^K!kQbR^A! .0'0*.,2(0!#'.8&! .0%&!I&$#$-2*!G#5'2*4!
'#.F2&!'&//#!.,((E!#'*&#(,.#!-,!W&+&'(&$!'&//#!-,0.&*,!-,!N($&.8(;!D(2-,l!3,/0*03,#!&!(&0/05,#!
#!B,X>/#>C8#1&//&4!10,!#!Y#$,5,4!-0+&! 32! ,'($0-0((0!#//#! 3,/0*03,#!'0%,'#/,*(#!-#!2'!-,*.&>
10/0!-,!P..#%;!C0'+&$(,(0*,!-#!2'#!+,(#!%0'-#'#!#!2'#!+,(#!#*.&(,.#!&!%&-,(#(,+#4!,*1,$#(0!
#'.8&! -#/! %,*(,.0! "2i*9$0&Z4! 30'-l! ,'*,&%&! #! =/0$&'(,2*! "#-&+,t'*! /#! C0%2',(E! -&,!
=$#(&//,!-&//#!V,(#!C0%2'&L!'&/!QbS^!-0'l! /#! *2#!.#*#!#!W&'+&'(&$!#-!#/.2'&!1,&!-0''&4!
.8&4!*0((0! /#!52,-#!-,!2'#!,2#)"$2%+0/&+#'0!.0'-2$$&!2'#!+,(#! *,%,/&!#!F2&//#!%0'#*(,.#;!
O0'! +0//&! ! -,+&'(#$&! *#.&$-0(&4! %#! *,! #..0'(&'(l! -&/! -,#.0'#(0! .8&! 5/,! 1&$%&((&+#! -,!
()#1-2*)#@+ !"#$%*+ )-4"42-*+ ?#44#+ .'%-?*%*+ 1*55&".-5%:/+ .*+ 4'4+ 8-$'94*+ $'%%'?*5"%*)#+
5&-4$'00#)#47*+(#)+5#+$'%%-95-#77#+$2'5*$%-23#+#+(#)+5#+.*4-3&*(#7,0',!&*(&$,0$,!&!$,(2#/,!-&//#!
$&/,5,0'&4! 1$01$,#! -&//#! .0'3$#(&$',(#;! U2((0! .,l4! .0%1$&*#! /#! $,'2'.,#! #//&! 1$&9&'-&4! ,'>
5&'&$l!'&/!./&$0!(,%0$&!&!*0*1&((,4!.8&!*,!($#-2**&$0!,'!2'#!-&/,9&$#!+&*.0+,/&!.8&!1$0,9,+#!
#,! -,#.0',! -,! 1$&-,.#$&4! $,-2.&'-0! #/! *,/&'7,0! /0! *(&**0! I$ÇÇ(&;! c2&*(,4! -010! #+&$! 3#((0!
#33,55&$&!#//&!10$(&!-&//&!.8,&*&!-,!W&+&'(&$!&!-,!_x0//&!2'#!-$+"#)"2"!+%5!9#!4!.8,&*&!#/!1#1#!
N$9#'0!V<!,/!1&$%&**0!1&$*0'#/&!-,!1$&-,.#$&!@dBOD>I[P"I!?[C)4!;$2%?#9!+#(+%#%F!62)*!K
,#6"+0%k#Z#!?00Z4!G,/#'0!QTTb4!1;!Q]SA;!=2!*20!-,*.&10/0!U80%#*!E!)&%1,*;! 
JRJ!P1&$#!-,!#2(0$&!,'.&$(04!30$*&!-,!U80%#*!d#&%&$ZZ&'!-#!)&%1,*!@C0/0',#A!@QbRK!.,$.#!>!
Q^SQA! .8&! 3$&F2&'(l! /&! *.20/&! -&,! =$#(&//,! -&//#! +,(#! .0%2'&! &-! &'($l! '&/! %0'#*(&$0!
#50*(,',#'0!-,!B5'&(&'9&$5! @#!_x0//&A! -,! .2,!-,+&''&!1$,0$&!'&/! Q^^R;!Y299/,.#(#!1&$! /#!
1$,%#!+0/(#!#!V&'&7,#!'&/!Q^Rb4! !32!2(,/,77#(#!*,#!'&//#!$,30$%#!*1,$,(2#/&!.#((0/,.#!.8&!'&/!
%0+,%&'(0!1,&(,*(,.0;!O&/!Q]RQ4!,'3#((,4!Y;!k;!D1&'&$!/#!1299/,.l!#!=$#'.030$(&!,'!2'!+0/2%&!
.8&!$#..05/,&+#!#'.8&!2'#!*&$,&!-,!*.$,((,!*1,$,(2#/,!#(($,92,(,!#/!3$#(&!-0%&',.#'0!I,0+#'',!
U#2/&$0!@QbKK!.,$.#!>!Qb]Q!A4!#**#,!#11$&77#(0!-#!H2(&$04!'&//#!.0'+,'7,0'&!.8&!#'.8&!1$,%#!
1#55*+6-0').*+#$-$%#?*4'+%#$%-.'4-+1-+?#)-%:+P(#)+5&-405"#47*+1#55*+.-$%-2*+%*)1'!%&-,&+#/&!
*2/!1,&(,*%0M!"P?["UP!PDCNHBU<4!Q#$+%E$!)"!26#)!,+C%;#+.+3!2% #% )+*!#"U%,+9#$62%6#.% -!#"!),+%
.'"#$26+0!?#$,4!H#(&$7#!QTTK4!,'!1#$(;!11;!Q^>QT!&!J^>bKA 
JRb! B! 1$010*,(0! -&/!,!)"!*!),+%1-+ `#)$'4/+ #+ -4+ 9#4#)*5#+ 1#55&*99#%%-?'+ [.-$%-2'\+ 4#5+.#>
-,0&+04!G;! V,#/4! *&52&'-0! #'.8&! /#! $,.0*($27,0'&! -,! F2&*(0! .0'.&((0! -#! 1#$(&! -,! B;! -&!
H,9&$#!@<#6)#$%2'%?+H#6%f3#4!Y#$,*4!D&2,/!QTTQ4!1;!bKQ*F;A4!*0*(,&'&!.8&!&**0!F2#/,3,.#!1,j!.8&!
2'0!)"2"')%1*,.0/05,.0!&%07,0'#/&!-&//#!1&$*0'#4!2'!(,10!1#$(,.0/#$&!-,!.0'0*.&'7#!-,!W,04!
0**,#! e2'#! (&0/05,#gL! .0*,..8h! ,'! *0*(#'7#! e5&#Z()#$$-'4+ + u#*4+ `#)$'4+ .r$%-!"#+ #$(4! #2!



 125 

'8-#%%-?*+1#55&"4-?#)$*5#;+O&"4-?#)$*5#+#$-$%#+4#55*+)*9-'4#/+.*+-5+0'41*.#4%'+
1#55&"4-?#)$*5#+ 699@8! .8&! 1&$%&((&! #//#! $#5,0'&! -,! #*($#$/0! -#//&! .0*&! ,'-,+,>
-2#/,4!:!$#..8,2*0!'&//&!.0*&!*(&**&4!&!,'!W,0!*,!($0+#'0!*,#!/&!,-&&!-&/!*,'50/04!
*,#!F2&//&!-&/!5&'&$#/&;!

H#!%,*(,.#!%&-,&+#/&!*,!1$&*&'(#!.0%&!2'!.0'(,'20!$,.8,#%04!&%0(,+0>
#((,+04! -#/! $#7,0'#/,*%0! 2',/#(&$#/&! #//#! +,*,0'&! ,'(&//&((,+#;! [**#! .0'-2.&!
*55&-1#*+1#55*+('$$-8-5-%:+1#55*+2'4'$2#47*+ -4%#9)*5#/+%#!%&'($&! ,'-,.#! /#!$,.>
23#77*+#+ -5+?*5')#+1#55&#$(#)-#47*+ -4%#)-')#+ %)*$2")*+ 5&#$(#)-#47*+#$%#)4*/+ -.>
%&$5&'-0*,!'&//#!.0'(&%1/#7,0'&!`',+D$#6!#a!*1&**0!-,%&'(,.#!/#!.0'0*.&'7#!
$#7,0'#/&;!<'!5&'&$#/&4!$&*(#!#/F2#'(0!-,*(#'(&!-#//#!3,/0*03,#4!#'.8&!*&!+,.,'#!
$-*+ *55&*4%-2'+ 4#'(5*%'4-$.'+.#1-#?*5#/+ 2'.#+(")#/+ (#)+ 2#)%-+ ?#)$-/+ *55&*?#)>
$0,*%0;!Y2$!,'3/2&'7#'-0!/#!3,/0*03,#4!/#!%,*(,.#!'0'!:!-,*10*(#!#!,%1&5'#$*,!
'&/! (&'(#(,+0!-,!2'#! *,'(&*,! ,'*0--,*3#.&'(&!-,!F2&*(#! 3,/0*03,#;!G#! /#! *,'(&*,!
0$%#,!*,!1$03,/#;!H#!-,*5$&5#7,0'&!-&/!$#7,0'#/,*%0!$,+&/#!/#!*2#!,'*233,.,&'7#!
&! ,/! *20! /,%,(&! .8&! 10**0'0! &**&$&! *21&$#(,! *0/(#'(0! $,+0/5&'-0*,! #-! #/($,!
*$(#%%-+1#5+2'4'$2#)#;+E+!"#$%-+1*+%#.('+#)*4'+$%*%-+-41-2*%-+#+4#55&*?#))'-$.'+
&! *1&.,#/%&'(&! '&//#! %,*(,.#4! .#$#((&$,77#(#! -#//#! 1$&%,'&'7#! -&//#! +,*,0'&!
-4%#55#%%-?*+4#5+$"'+$"(#)*.#4%'+1#55#+2'4%)*11-7-'4-+)*7-'4*5-;+f&*5%)'+2*4%'/+
5*+ ?'2*7-'4#+ 2)#$2#4%#+ 1#55*+ $2'5*$%-2*+ (#)+ 5&#.(-)-*+ 1'?#?*+ 2'$%)-49#)#/+
()-.*+'+('-/+ *+ ?'59#)$-+1*55*+1#1"7-'4#+ *55&#$(#)-#47*+ #$%#)4*/+ *423&#$$*+ -)>
$#7,0'#/&4! &! *&! /#! 3$#%%&'(#7,0'&!'0%,'#/,*(,.#!-&/!%0'-0!8#!+#/0$&!1&$! ,/!
0*%%'+23#+9-"$%-0-2*+5&-41-?-1"*5#/+5*+1-0#$*+1#5+9#4#)*5#+#+5&-1#*+1#55&"4-%'%*5-%:/+
23-*)*+ $-*+ 4#55&*?#))'-$.'/+ $-*+ 4#55*+.-$%-2*/+ (*)*5-77*4'+ 5#+ 2'4$#9"#47#+1->
*($2((,+&! -&/! '0%,'#/,*%0! &! #//0'(#'#'0! ,/! 1&$,.0/0! -&//#! (&0$,#! -&//#! .0'0>
$2#47*+)*(()#$#4%*%-?*;+O&-1#*+1#55&"4-%'%*5-%:+-41"2#+*+2'42#(-)#+"4*+!"*523#+
*00-4-%:+1#55&#$(#)-#47*+$#4$-8-5#+()#)*7-'4*5#+ 2'4+!"#55*+ $'?)*)*7-'4*5#/+.->
*(,.#4! &! .0'! F2&//#! $#7,0'#/&!'+ 0'41*%*+ $"55*+ )*9-'4#/+ #+ 9-"$%-0-2*+ 5&'8-#%%-?'+

                                                                                                                                                                  

%,&2X4! 2'! #92*! -&! /#'5#5&g! @G;! V,#/4! !8!9C4! 1;SA;! <! (&0/05,>%,*(,.,! %&-,&+#/,4! 0**&$+#! /0!
*(0$,.04! 1$&'-0'0! (2((,! /&!%0**&! -#//0! Y*&2-0>W,0',5,4! 1&$! ,/! F2#/&! *0/(#'(0!W,0! :! +&$#>
%&'(&!%,*(,.04!'&/!*&'*0!.8&!8#!2'#!.0'0*.&'7#!-,!*h!'#*.0*(0!@1;!RA;!O&/!.#*0!*1&.,3,.0!-,!
I&$*0'!&5/,!0**&$+#M!eW#+4&#$%+(*$+#4+e.r$%-!"#&+!"#+`#)$'4+*8')1#+5*+%3='5'9-#+.r$%-!"#/+
%#,*! &'! *.0/#*(,F2&4! &'! (8h0/05,&'! -&! 1$03&**,0'4! &'! (8h0$,.,&'g4! &5/,! ,'3#((,4! -,.&!
&*1$&**#%&'(&!-,!'0'!#+&$!%#,!*1&$,%&'(#(0!1&$*0'#/%&'(&!.,l!-,!.2,!1#$/#4!1&$.,l!,/!*20!
.0%%&'(0!#//0!Y*&2-0>W,0',5,!-0+$&99&!&**&$&!.0'*,-&$#(0!1,2((0*(0!.8&!,/!3,'&!-&//#!*2#!
$,3/&**,0'&! 2'!%&770! 1&$! .0*($2,$&! /#! 1$01$,#! (&0/05,#! @!8!9CL% #/! 1$010*,(0! *,! +&-#! #'.8&!
VBH["<P! HB__["<4!i"*$*A&4# 0&/)&:4# "# )"*$*A&4# /:*$4/)&:4D# <%"/>".&"'f4# />&.&),4$"# :*0"# >.*5$"04#
"#+.+3!*+% !6% A!+(266!% A#$)+60%G,/#'04! Y0'(,3,.,0! D&%,';! H0%9#$-04! &-;! I/0**#4QTT^A;! O&/>
5&*.8-%'+(-#%-$%-2'+`#)$'4+P.*+*'.8&!"2i*9$0&.Z!&!,!+,((0$,',A!+,&'&!#..0/(0!.0%&!"#)"!,+K
6!+%9!% (#$!"U4!0**,#! .0%&!&*1$&**,0'&!-,!2'!.$,*(,#'&*,%0!.8&!:! ,''#'7,(2((0!&*1&$,&'7#!-,!
%)*$0').*7-'4#+ -4%#)-')#+ 1#55*+ (#)$'4*;+ D4+ !"#$%'+ $#4$'+`;+Q)4'51+ 5'+ -425"1#+ 4#55&*.(-*+
*.8,&$#!-&,!(&*(,%0',!-,!+&$,(E!'&//#!*2#!01&$#!W6-2$"#H)*4#%c!$*4#6K'69%c#"D#$KG!)"+$!#%(+,%
=65263%9#)%L#'#6%;#)"2,#6"%8!)%2'5%92)%M24$%E4$!)"!%_`gg0%=$#'Z32$(!QSJTC 



 126 

+#/0$&!2',+&$*#/&!-&//#! *.,&'7#! ,'!F2#'(0!1&'*,&$0!-,!W,0;!O&//#! *(&**#! ,-&#!
1#55&"4-%'%*5-%:+,+)*223-"$*+ 5*+2'42#7-'4#+1#55*+4#2#$$-%:+'+1#55&-41-$%)"%%-8-5#+
$&50/#$,(E! -&//0! *+,/2110! -&/! %0'-04! '&/! *20! .0'.$&(0! ,'-,+,-2#/&! 3$#7,0>
4*.#4%'+ ?-2-4'+ *5+ 4'.-4*5-$.'+ #/+ 4#55&"4-%:+ 1#55&-41-?-1"'+ 2'4+ 5&#$$#)#+ *$>
*0/2(04!#//#!%,*(,.#;!D,!12l!-,$&!.8&!/#!*,'(&*,!:!5,E!-#(#4!*0/(#'(04!&**#!:!-#(#!
699A8! $&#/%&'(&!'&//#! .0'($#110*,7,0'&! $#7,0'#/&!-&//&!-,+&$*&!.0$$&'(,!-&//#!
0-5'$'0-*/+ -1#*5.#4%#+4#55*+ 5')'+"4-%:+ -4%#55-9-8-5#;+O&*%%"*5-77*7-'4#+1-+!"#$%*+
"4-%:/+23#+9#%%*+"4+('4%#+1*5+.#1-'#?'+*55&#%:+.'1#)4*/+,+-5+$-$%#.*+1-+T-2'5*+
C2*#'04!,/!+&$0!%#&*($0!-,!?$2'0;!

!
9?+!L!*+.2%c$#8)!@O,.0/#*!C8$i113*A4!-&((0!E')26+!0!92%E')2JR^!-#/!/2050!

-&//#! *2#! '#*.,(#! @)2&*! *2//#! G0*&//#A4! '#.F2&! '&/! Q^KQ4! $,.&+&((&! /#! *2#!
30$%#7,0'&! #! W&+&'(&$4! '&//#! *.20/#! -&//#! .0'3$#(&$',(#! -&//#! V,(#! C0%2'&!
#(($#+&$*0!I&&$(!-&!I$0(&4!/&5#(0!#!"2i*9$0&Z4!&!F2,!&'($l!,'!.0'(#((0!.0'!/#!
%,*(,.#!(&-&*.#;!B!Y#-0+#!*(2-,l!-,$,((04!%#(&%#(,.#!&!3,/0*03,#;!U$#!,!1$03&*>
*0$,!+,!&$#!#!F2&/!(&%10!#!Y#-0+#!,/!%0'#.0!#50*(,',#'0!<2+.+%Q#6#D!26+!@%;!
FI^Gi/+ *?#))'-$%*+ #+ e&X.&//&'(,**,%2*!18,/0*0180$2%!%0'#$.8#&JR\;!W,3&'*0$&!
                                                 

JR^!O,..0/l!C2*#'0!@/#(,',77#(0M!O,.0/#2*!C2*#'2*A4!,'!(&-&*.0!O,.0/#2*!)$&9*!+0'!)2&*;!</!
5"'9'+1&')-9-4#+5*%,',77#(0!,'!C2*#4!#((2#/%&'(&!?&$'!)#*(&/>)2&*4!1$&**0!U$&+,$,;!=,5/,0!-,!
k08#'! )$i33*! D.8,33&$! &! C#(8&$,'#! "0&%&$4! .0%&! $,.0$-#! )#$*#+,'4! $,.&+&((&! /#! *2#!
30$%#7,0'&!1$&**0!,!=$#(&//,!-&//#!V,(#!C0%2'&4!/&5#(,!#/!%0+,%&'(0!-,!*1,$,(2#/,(E!1#(+"!+%
?+9#$624! *0$(0! '&,! Y#&*,! ?#**,! '&//#! *&.0'-#!%&(E! -&/! q<<<! *&.;4! .8&! 1$,+,/&5,#+#! /#! 1$&>
58,&$#!-&/!.20$&!&!-&//#!%&'(&!$,*1&((0!#!F2&//#!0$#/&;!B-!d&,-&/9&$5!'&/!Q^Q]!3$&F2&'(l!/#!
n*2'5%:+1-+O#%%#)#+1#55∂N4-?#)$-%:+e6"()#23%+B*)5&/+$-+5*")#K+-4+1-)-%%'+*+<*1'?*+4&/!Q^Jb!&!*,!
1&$3&7,0'l!#!C0/0',#! @Q^J\>Q^JRA! .0'![,%&$,.0!-#!C#%10! @d&,%&$,.!+#'!-&'!V&/-&A! .8&!
#+&+#!*(2-,#(0!,/!/2//,*%0!#!Y#$,5,!&!.8&!1$09#9,/%&'(&!/0!#++,l!#//0!*(2-,0!-&//0!1*;!W,0>
',5,4!12'(0!-,! $,3&$,%&'(0! 30'-#%&'(#/&!1&$!C2*#'0L!'&!.0'0*.&+#!5/,! *.$,((,! #(($#+&$*0! ,!
-,+&$*,!.0%%&'(#$,!%&-,&+#/,4!%#!#'.8&!-#//#!($#-27,0'&!-,!B%9$05,0!U$#+&$*#$,!@Q^b]A4!
.0%&!,'30$%#!/2,!*(&**0!@e#/,,!#/,(&$!&,2*!+&$9#!/#(,'&!$&--,-&$2'(L!.&(&$2%!&50!!&X!3$#($,*!
B%9$0*,,! C#%#/-2/&'*,2%! 5&'&$#/,*4! '0+,**,%,! ,'(&$1$&(,*4! ($#'*/#(,0'&4! F2#&! %,8,!
1$010*,(0!+,-&92'(2$!,'*&$+,$&g!@1!$#*"!+%)-#*'.26"!)%)#'%9#%6+6%2.!'94%&-#$2%&,6!24!+0/;!q<<<4!
H;!?#2$!>!Y;!{,/1&$(4!H,1*,#&!QT^^4!'20+#!&-;4!G;!?2$Z8#$-!JKKS4!.#1;!q<V4!1;!`\^a!bKA!-,!.2,!
#((&*(#!-,!#+&$!#+2(0!2'!&*&%1/#$&!-#/!1#1#!O,.0/l!V!@U0%%#*0!Y#$&'(2.&//,AM!eW&!-,+,',*!
'0%,',92*!k! ,'!'0+,**,%#!B%9$0*,,!C#%#/-2/&'*,*! ($#'*/#(,0'&4!F2#%!#!*#'.(,**,%0!-0>
%,'0!'0*($0!Y#1#!O,.0/#0!$&.&1,%2*g!@=-+.+3!2%9+*"2#%!36+$26"!2#4%&-#$2%&,6!24!+0/;!<<4!";!
)/,9#'*Zi4!H,1*,#&!QTbJ4!'20+#!&-;!G;!?2$Z8#$-!JKKR4!1;!!`Qba!QKA; 
JR\! D#$&99&$0! ($&! ,!1&$*0'#55,!-&'0%,'#(,!Y#0/0!V&'&7,#'04! .0%&! ,'30$%#!Y;!W#$#2! .8&4!
/#%&'(#'-0! /&!-,+,*,0',!&! /&! /0((&! ,'(0$'0!#/!1&'*,&$0!-,!B$,*(0(&/&!&!Y/#(0'&4!*.$,+&M!eU$&!
%0'#.,!1&$!'0%&!Y#0/0!&!.8&!(2((,!&!($&!#55,25'&#'0!,/!*01$#'0%&!-,!V&'&7,#'0!*,!&$#'0!
#-01&$#(,!1&$!2'!*&.0/0!#!*(#9,/,$&!/#!3,/0*03,#!-,!B$,*(0(&/&;!Y#0/0!O,.0/&((,!@%;!Q^JTA!.0'!2'!
2'..#4%*)-'+1#55#+'(#)#+1-+!"#55&*4%-2'+#+2'4+"4+%)*%%*%'+1-+1-*5#%%-2*+23#+95-+?*5$#+-5+%-%'5'+
9!%-$!6*!>"#"#0*'4.:4#1"%#(&$*/*(&L!Y#0/0!Y&$50/#'0!@%;!Q^\QA4!.0/!*20!($#((#(0!-,!/05,.#L!&!Y#0/0!
B/9&$(,',!@%;!Q^S\A!.0//&!*2&!/&7,0',!1299/,.8&!&!/&!*2&!1$&-,.8&g!@@"+$!2%9#..2%F#-'88.!*2%9!%
Q#6#D!20%+0/;!q4!/,9$0!qH4!.,(;4! !1;!SJA;!)#$*#+,'!*,!$,3&$,*.&!&+,-&'(&%&'(&!#!Y#0/0!O,.0/&((,!
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-&/! 1#1,*%0! .0'($0! /&! 1$&(&*&! -&,! .0'.,/,4! O,.0/#! +,&'&! ,'+,#(0! #! C0*(#'>
(,'010/,! .0%&! /&5#(0! 1#1#/&4! ,'! F2#'(0! .0'0*.,(0$&! -&//#! /,'52#! 5$&.#L! '&/!
Q^^R! :! &/&+#(0! #//#! -,5',(E! .#$-,'#/,7,#4! -2&! #'',! -010! -,+&'(#! +&*.0+0! -,!
?$,X&'! `?$&**#'0'&a4! $,30$%#! #((,+#%&'(&4! *2! %#'-#(0! -&/! 1#1#4! /#! C8,&*#!
(&-&*.#! &! '&/! Q^]^!%20$&! ,'! <(#/,#4! #! U0-,;! D($#0$-,'#$,#%&'(&! .0/(04! .0'0>
$2-%')#+1#5+9)#2'/+1#55&#8)*-2'/+1#55&*)*8'/+*$$*-+2'.(#%#4%#+-4+%"%%-+-+)*.-+1#5+
*#1&$&!#!/2,!.0'(&%10$#'&04!,/!C2*#'0!:!2'!,'*,5'&!%#(&%#(,.04!e*.01$,(0$&!>!
*&.0'-0!/&!1#$0/&!-&/!?$2'0!>!-&,!1,j!5$#'-,!%,*(&$,!-&//#!5&0%&($,#gJR]4!.8&!
3*+ 1*%'+ -5+ 2'42#%%'+ .*%#.*%-2'+ 1#55&-40-4-%';+ Q4%-2-(*41'+ 5#+ $2'(#)%#+ 1-+
W'(#)4-2'+#+5&*$%)'4'.-*+1#-+$#2'5-+LUD+#+LUDD/+#95-+-4$#94*+28&!(2((,!5/,!#*($,4!
%)*+ 2"-+ 5*+ %#))*/+ $-+."'?'4'+ $#2'41'+"4&')8-%*+ 2-)2'5*)#/+ $(-#9*41'+ 23#+ 4'-+
'0'!.,!#..0$5,#%0!-&/!%0+,%&'(0!-&//#!(&$$#!#!.#2*#!-&//#!$&/#(,+,(E!-&/!%0(0!
&! -&/! .&'($0! ,'! 2'! 2',+&$*0! *&'7#! .0'3,',;! Y&$! .8,#$,$&! ,/! 3&'0%&'0! -&//#!
1$&.&**,0'&!-&5/,!&F2,'07,! ,/!C2*#'0!1$&*2110'&!2'!1#$(,.0/#$&!%0+,%&'(0!
-&//#! (&$$#! @/#!'2(#7,0'&A4! #33&$%#'-0! .8&! /#! 30$%#!-&//#! (&$$#!'0'! :! *3&$,.#!
%#! *3&$0,-#/&;! <'3,'&! 1$010'&! 2'#! .0$$&7,0'&! -&/! .#/&'-#$,04! .0'-0((#! ,'!
*&52,(0! *2//#! 9#*&! -,! F2&,! 1$,'.,1,! &4! ,'(&$&**#'-0*,! +,+#%&'(&! #//&! *.,&'7&!
'#(2$#/,4! 033$&! /0! *.8&%#! -,! 2'#! *&$,&! -,! &*1&$,%&'(,! 69978! .8&! #((&*(#'0!
5&#22#7-'4*5#+*2".#+#+ 5'+ $(-)-%'+1-+'$$#)?*7-'4#+1#55'+ $(#)-.#4%*%')#;+<#)+ -5+
*20!0$,&'(#%&'(0!3,/0*03,.0!O,.0/#!C2*#'0!:!/&5#(0!0$5#',.#%&'(&!#//#!%,*(,>
.#!(&-&*.#4!$,*#/&'-0!-#!F2&*(#!#,!+,((0$,',4!#![$,25&'#4!#!W,0',5,!B$&01#5,(#4!
#,! '&01/#(0',.,4! &! '&! #$$,..8,*.&! ,! -#(,! .0'! /#! .0'0*.&'7#! -&,! %,*(,.,! &! -&,!
3,/0*03,!#$#9,;!H&!$#-,.,!-&/!*20!*,*(&%#!+#''0!#'.0$#!1,j!#!30'-0;![5/,!1$&'-&!
%0/(0!-#!Y/#(0'&!&!=,/0'&4!%#!1,j!-,!(2((0!:!-&9,(0$&!-&/!'&01/#(0',*%0;!H0!

                                                                                                                                                                  

@Y#0/2*!O,.0/&((2*!V&'&(2*4!Qb]T>Q^JTA4!.8&!*(2-,l!#!Y#-0+#!&!#!PX30$-!0((&'&'-0!,/!-0((;!
'&//&!B$(,! &!U&0/05,#! @Q^K\A4! ,'*&5'l!#!Y#-0+#4!D,&'#!&!Y&$25,#4! 32!Y$,0$&!I&'&$#/&!-&5/,!
B50*(,',#',! @Q^KTA4! &! #%9#*.,#(0$&!-,!V&'&7,#4! &-! :! .0'*,-&$#(0!2'0!-&5/,! &*10'&'(,!1,j!
-.(')%*4%-+ 1#55&*?#))'-$.'+ (*1'?*4';+ R"%%*?-*/+ $-*+ C)"4'+ T*)1-+ PC4AA&# /,$$%4-"..*&/0*#
-29+(26+%92.%)#*C%a:Q%2.%)#*C%qV<4!.,(;A4!.8&!C&*#$&!V#*0/,!@7#%5!.+)+5!#%9#.%F!62)*!,#6"+0%#!.2$#!
-,!Y;!C;!Y<DDBV<OP4!G0'-#-0$,4!G,/#'04!JKKJA!.0'*,-&$#'0!,/! *20!#+&$$0,*%0!.0'!F2#/.8&!
*32%#(2$#;! </!1$,%0!*0*(,&'&!.8&!e<*'5'+U#4#%'+()'0#$$K+*+<*1'?*+"4+ %-('+1&*?#))'-$.'+
9"*)1-49'/+23#+0')$#+#95-+?-+(')%K+1*+SZ0')1+#+1*+<*)-9-/+$#+(")#+4'4+?&#)*+9-:+*))-?*%'+1*+
?0/05'#4!&!.8&!$,*&'(&!-&//#!-0(($,'#!-,!D,5,&$,!-,!?$#9#'(&g!@1;!S]AL!%&'($&!!,/!V#*0/,!0**&$>
+#M!eT'.-4*5-$%*+4#55&*.8-%'+1#55&*4*5-$-+5'9-2*/+-5+T-2'5#%%-+,+(#)K+*"%')#+23#+$-+."'?#+2'4+
'0(&+0/&!/,9&$(E!'&/!.0%1/&**0!,'($&..,0!-&//&!-0(($,'&!*.0/#*(,.8&g!@11;!QQR>QQTA;!W,+&$*0!,/!
5,2-,7,0!-,!B/&**#'-$0!W;!C0'(,M!eD4+($-2'5'9-*+#+94'$#'5'9-*+1&*5%)'+2*4%'/+<*'5'+*((*)#+
"4+*)-$%'%#5-2'+.'1#)*%'+#1+#25#%%-2'/+*(#)%'+*55#+#5*8')*7-'4-+1#55&*9'$%-4-$.'+*?-2#44-7>
7#'(&!&4!#!+0/(&4!#**#,!-,*(#'(&!-#//&!10*,7,0',!-,!B+&$$0:!*2!#/.2',!12'(,!F2#/,3,.#'(,!-&//#!
(&0$,*+ 1#55&*4-.*+ #+ 1#55*+ 2'4'$2#47*g! @BH[DDBOW"P! CPOU<4! J)!)"#6D2% #% (#$!"UP% 5+$,#% #%
)"$'""'$#%9#.%$#2.#%!6%<2+.+%Q#6#"+%#%6#.%-#6)!#$+%5!.+)+5!*+%9#.%"2$9+%?#9!+#(+4!<*(;!<(;!1&$!,/!G&>
-,0&+04!"0%#4!QTT]4!!!1;!]A; 
JR]!I;!?"NOP4!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!\4!1;!bKQ; 
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*(&**0!C2*#'0!3#!$,*#/,$&! /#!*2#!-0(($,'#! 3,/0*03,.#4!*&'7#!$,''&5#$&! (2((#+,#! ,!
$"'-+.*#$%)-/+*55&-55".-4*7-'4#+.-$%-2*/+1*+5"-+*2!"-$-%*+$"55*+?-*+1*55*+`)#2-*+
*55&D%*5-*;!

O,.0/#!C2*#'0!#+#?*+2'$2-#47*+1#55&')-9-4*5-%:+#+1#5+?*5')#+1#5+()'()-'+
1&'*,&$0M! /#! *.0/#*(,.#! .0'(&%10$#'&#! '0'! /0! *0--,*3#.&+#;! [5/,! +&-&+#! /#!
*&$+,(j!-&,!3,/0*03,;!>!=0$(&!:!0$#!e/#!*&((#!#$,*(0(&/,.#g!&!0..0$$&$&99&!#55,2'>
5&$&! #//#! /,(#',#! -,! B%9$05,0! /&! 1#$0/&! eD#/+#.,! 0! D,5'0$&4! -#,! -,#/&((,.,g;!
P..0$$&!*21&$#$&!/#!/05,.#!+&$90*#4!-#''0*#!#//#!(&0/05,#4!&!#1$,$&!2'#!'20+#!
+,#! #//#! 3,/0*03,#;! <'! F2&*(0! ,/! C2*#'0! *.0$5&! /#! 1$01$,#! +0.#7,0'&4! 1,&'0! -,!
3&-&! '&/! 10(&$&! -&//#! 1$01$,#! *1&.2/#7,0'&;! H#! .0'0*.&'7#! '0'! :! #/($0! .8&!
5&*$$-.-5*7-'4#+1#5+2'4'$2#4%#+*5+2'4'$2-"%'c+95-+*4%-23-+*?#?*4'+#$()#$$'+"4*+
1$030'-#!+&$,(E!#33&$%#'-0!.8&!,/!*,%,/&!:!.0'0*.,2(0!-#/!*,%,/&JRS;!Y&$!F2&*(0!
5*+ $'.-95-*47*+ '+ e5*+ 1-.#4$-'4#+ $(-)-%"*5#&! -&(&$%,'#! /#! 10**,9,/,(E! -,! 2'#!
.0'0*.&'7#! $&#/#+ '+ ('$$#$$'+ 1#55&'99#%%'/+ '$$-*+ 5*+ ('$$-8-5-%:+ 1-+ "4+ )#*5#+ )->
($0+#%&'(0!-&/!.0'0*.,2(0!'&/!.0'0*.&'(&;!O,.0/#!C2*#'0!'0'!8#!'&.&**,(E!-,!
1-0#41#)#+5&*"%#4%-2-%:+1#5+2'4'$2#)#+'+5&-1#4%-%:+1-+(#4$-#)'+#1+#$$#)#/+('-23=+
'&//#! *.0/#*(,.#! F2&*(0! 1$09/&%#! '0'! &$#! 10*(0! .0'! ,/! $,50$&! -,! 055,M! &**0!
.0%1#$,+#! '&//0! *.0(,*%0! &! '&/! '0%,'#/,*%0! *0/(#'(0! $,52#$-0! #//#! .0'0>
*.&'7#!$#7,0'#/&4!%&'($&!'&//&!.0$$&'(,!*290$-,'#(&!#/!1/#(0',*%0!&$#!$,*0/(0!
10*,(,+#%&'(&;!C,l!'0'!-,!%&'04!/#!10*,7,0'&!5'0*&0/05,.#!-&/!C2*#'0!:!#*>
*0/2(#%&'(&!.8,#$#!&! $,.&+&! ,/!1$,'.,1,0! 30'-#%&'(#/&!-#//#! *2#!-0(($,'#!-&/!
/2%&!W,+,'0;!

?,*05'#! $,.0'0*.&$&! .8&! /#! '0*($#! .0'0*.&'7#! .0%,'.,#! -#/! *&'*0!
`?,-/)-*a! @-#//#! *&'*#7,0'&! `*M?,M?"'&"mi+ '+ 1*55&#$(#)-#47*+ $#4$-8-5#+ P)#6)')AM!
eO&//#!$#5,0'&!699:8!4'4+2&,+4"55*+23#+()-.*+4'4+$-*+$%*%'+4#5+$#4$'gJRR;!Y&$!/#!

                                                 

JRS!D5+()-42-(-'+1#55*+$'.-95-*47*+#+1#55&*$$-.-5*7-'4#+0')4-$2#+*5+W"$*4'+*423#+"4+.'%-?'+
1-+(*)*9'4#+ %)*+ 5&-4%&//&((0!2%#'0!&!F2&//0!-,+,'0M! e<'(&$! &',%!-,+,'#%!%&'(&%!&(!'0*>
($#%!,'(&$&*(!!F20-!,'(&$!3#.&$&!&(!+,-&$&;!W,+,'#!%&'*!.0'.,1,&'-0!.$&#(4!'0*($#!.0'.,1,&'>
-0!#**,%,/#(!!'0(,0'&*!*&2!,'(&//&.(2#/&*!3#.,&'-0!+,*,0'&*;!W,+,'#!%&'*!&*(!+,*!&'(,3,.#(,+#4!
'0*($#!%&'*!&*(!+,*!#**,%,/#(,+#g! @:9!+"2%9#%,#6"#0%&-#$2%&,6!24! /,9;!V4!";!D(&,5&$! .2$#+,(4!
QTRb4! !.#1;!V<<4!TT4!^!`11;!Q^T>FHJmi;+D4%#)#$$*4%#+,+5&'$$#)?*7-'4#+1#5+W*$$-)#)+*+()'('$-%'+
1#55*+2'4'$2#47*+.#1-*4%#+5&2))!,!.2"!+/+-4+2"-+#95-+2'95-#+5&*$(#%%'+2'$%)"%%-?'+#+-44'?*%-?'+
-&/!1&'*,&$0!-&/!C2*#'04!,/!F2#/&!-#//#!)!,!.!"'9+4!0**,#!e1*55&*$$#)7-'4#+1-+"4*+$'.-95-*47*+
&*,*(&'(&! '&//&! .0*&4! .8&! :! /#! 9#*&! -&/! /0$0! 0$-,'#%&'(0! &! -&//#! /0$0! ./#**,3,.#7,0'&! 1&$!
5&'&$,g/+(*$$*+ +*1+ -4%#)()#%*)#+ 5&*%%-?-%:+ 2'4'$2-%-?*+ + 2'.#+)-2#)2*+#+1$0-27,0'&!-#!1#$(&!
1#55&-'+1-+]2'!'&**0!#$%0',.0!($#!5/,!055&((,!&!*&!*(&**0g;!<'!F2&*(#!'20+#!1$0*1&((,+#!e5&-'+
'0'! .0'0*.&! 1,j! 5/,! 055&((,! #-#((#'-0*,! #-! &**,! &! $,1$0-2.&'-0/,4! %#4! #/! .0'($#$,04!
.05/,&'-0'&!/#!*0%,5/,#'7#!.0'!/#!1$01$,#!'#(2$#;!O0,!.0%1$&'-,#%0!/&!.0*&!&*(&$'&!*0/0!
,'!F2#'(0!10**,#%0!$,($0+#$&!,'!&**&!/&!.#(&50$,&!-&/!'0*($0!1&'*,&$0g!@[;!CBDD<"["4!@"+$!2%
9#..2%5!.+)+5!2%,+9#$624!.,(;4!+0/;!<4!1;!\]A; 
JRR!eO#%!%0(2*!$#(,0',*!&*(!.,$.#!$&*4!F2#&!*29!*&'*2!.#-2'(4!F2#$2%!-,*.$&(,0'&%4!.0'>
.0$-#'(,#%!&(!!-,33&$&'(,#%!$#(,0!3#.,(4!!2(!',8,/!*,(!,'!$#(,0'&4!F20-!1$,2*!'0'!32,(!,'!*&'*2g!
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*2#! #((,+,(E! /#! $#5,0'&! 8#! 9,*05'0! -,! ,%%#5,',! .0'.$&(&! 0! #11#$&'7&!
`526"2),2*4a!.8&!/&!*0'0!-#(&!-#/!*&'*0JRT;!e</!*&'*,9,/&!.0'!/#!%&-,#7,0'&!-&5/,!
0$5#',!.0$10$&,!$,*#/&!3,'0!#//#!$#5,0'&4!/#!F2#/&!#-&$,*.&!@2942#$#"A!#/!.&$+&//0!
%&-,#'(&! 2'0! *1,$,(0! *0((,/,**,%0! &! *1,$,(2#/,**,%0! @)-!$!"'% "#6'!))!,+% 2*% )-!K
$!"'2.!))!,+AgJTK;! </! *&'*,9,/&! :!F2#/.0*#!-,! #/($04!-,!%0/(&1/,.&4!%#(&$,#4! F2#/>
.0*#! 1$,+0! -,! 30$%#! &! -,! 2',(E4! 10(&'7#! -,! 2',3,.#7,0'&! &! -,! 30$%#7,0'&!
`+5+$,.#66+)"!a;!H#!$#5,0'&4!#99#**#'-0*,!3,'0!#/!*&'*,9,/&!*&'7#!.&**#$&!-,!&*>
*&$&! *&! *(&**#! >!5,#%%#,4! ,'3#((,4! .,l! .8&!:! *21&$,0$&!1&$-&! *&! *(&**0! ,%%&$>

                                                                                                                                                                  

@:9!+"2% 9#%,#6"#4! .,(;4! .#1;! <<4! ]^4! R! `1;! TTaA;! </! .0'(&*(0!-#! .2,! :! ($#((0! ,/!1#**0!-&/!C2*#'0!
)-9"*)1*+5&-.('$-7-'4#+1#-+4'.-+1*+(*)%#+1#55*+)*9-'4#/+5*+!"*5#+(#)+!"#$%'+0*+)-0#)-.#4%'+
#//&!.0*&!.8&!.#-0'0!*0((0!,!*&'*,!&!.8&!(2((#+,#!'0'!8#''0!,'!*&!*(&**&!/#!30$%#!'&//#!*2#!
+&$,(E!@e'0'!$&1&$,#(2$!30$%#!,'!*2#!+&$,(#(&!,'!8,*4!.,$.#!F2#&!$#(,0!+&$*#(2$g4!!8!9C4!.#1;!<<4!
]^4!QJ!`11;!TT>FJJmi@+5*+)*9-'4#+(#)%*4%'+2*1#+4#55*+2'49#%%")*+#+4#55&'(-4-'4#;+D+9#4#)-+#+5#+
*1&.,&!.8&!$,&'($#'0!*0((0! ,/!'0%&4!&**&'-0!&'(,!-,! $#5,0'&!&!10*(&$,0$,!#//&!.0*&!*&'*,9,/,!
eF2#$2%! *2'(! *,%,/,(2-,'&*g4! '0'!10**0'0! $,%#'&$&! F2#'-0! *0'0! (0/(,! ,! *&'*,9,/,! ! @!8!9;4!
.#1;!<<4!]\4!b!`1;QKKaA; 
JRT! !el$-2+?-$+.#4%-$/+!"*#+#$%+?-$+2'.()#3#4$-?*+)#)".+#%+4'%-'4*5-$/+4'4+('%#$%+-4+$"*$+
01&$#(,0'&*4! ',*,! &X.,(&(2$! #! *&'*,9,/,92*4! &(! '0'! 10(&*(! &X.,(#$,! ',*,! %&-,#'(,92*! 18#'>
(#*%#(,92*!*&'*,9,/,92*;!P12*!&$50!8#9&(!.0$10$&!0$5#',.04!(#/,!*.,/,.&(4!*,'&!F20!&X.,(#(,0!
3,&$,!'0'!10**&(g!@!8!9C4!.#1;!<V4!SS4!QJ4!`1;!QQRaA;!</!.0'(&*(0!-#!.2,!:!($#((0!,/!1#**0!$,52#$-#!
/&! '07,0',! ,''#(&4! '&,! .0'3$0'(,! -&//&! F2#/,! *&%9$&$&99&! .8&! /&! 10*,7,0',! -,! B$,*(0(&/&! &!
Y/#(0'&!*,#'0!,'!.0'($#*(0;!<'!$&#/(E4!*0*(,&'&!,/!C2*#'04!B$,*(0(&/&!:!'&/!5,2*(0!'&/!$,3,2(#$&!
5&-44*%-$.'+1#55#+ 4'7-'4-/+ %"%%*?-*+ 4#55&*4-.*+ ,+ -44*%*+ 5*+ 2*(*2-%:+ 1-+ 9-"1-7-'+ #+ *+ !"#$%*+
30$7#!30$*&!*,!$,3&$,*.&!Y/#(0'&!@eF2#%!+,%!*,!Y/#(0!'0(,0'&%!'0%,'#+,(!.0'.$&#(#%4!'0'!
1&',(2*!&$$#+,(g4!!8!9;4!.#1;!<V4!SS4!J\4!`1;!QQTa!A; 
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%&*.0/#'7#!-&/!%0/(&1/,.&;!U2((#+,#4!1&$!-#$! 30$%#!&!2',(E! #//#!%0/(&1/,.,(E!
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-&/!-#(0!*&'*,9,/&4!*(#..#!-#//#!.0'.$&(&77#!2'!*20!/#(0!>! ,/!5&'&$#/&4!1$,+#!/#!
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4#55&#$$#)#+ 5&#$$#47*;+ E$$'+ 2#)2*+ -40*%%-+ 5*+ 2'-42-1#47*+ -4+ 2"-+ 2'4?#)9*4'+ -5+
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%0%&'(0! 1,j! ,%10$(#'(&4! %#! #'.8&! 1,j! 0*.2$0! :! /#! -,*(,'7,0'&! 69=78! ($#!
-4%#55#%%'+#+f-';+E$-9#+f-'/+2'.#+$'..'+()-42-(-'+1#55&#$$#)#+#+1#5+2'4'$2#)#/+
$-*+ -5+ 2'42#%%'+ 1-+ -40-4-%:+ *%%"*5#/+ $-*+ P2-K+ 23#+ ,+ 5'+ $%#$$'i+ 5*+ )#*5%:+ 1#55&#*>
1/,.#7,0'&4! 1&$*,'0! -&//#! *(&**#! +,*,0'&! ,'(&//&((,+#! &! -&//#! .#((,+#! ,'3,',(E! 0!
-&//#! $&/#(,+,(E!-&/!'0*($0!&**&$&;!O&//#! .0*.,&'7#!-&//#!%,#! $&#/&! $&/#(,+,(E! &!
'&/!$,.0'0*.,%&'(0!-&//#!%,#!,'-,+,-2#/,(E4!.8&!'0'!*.0%1#$&!'&112$&!'&//#!
*+,-.!*2"!+!1-+f-'/+,+1*%*+5*+)*9-'4#+1#5+0*%%'+23#+5&Q$$'5"%'+4'4+,+-1#4%-2'+*+
.#/+'+5*+)*9-'4#+1#55&-1#*+1#55*+2)#*%")*5-%:+1#5+.-'+-';+<#)2-K+5*+2'42#7-'4#+1-+
C2*#'0! :! #'.8&! 1,j! +,.,'#! #! F2&//#! -,! "2i*9$0&.Z! .8&! '0'! #! F2&//#! -,!
[.Z8#$(;! </! *&.0'-0! (&'-&! @'0'! -,.0! 23#+ -5+ $"'+ %#41#)#+ $-+ *%%"*5-77-i+ *55&->
1#4%-0-2*7-'4#+1#55&-'+2'4+f-'+#+(#)+!"#$%'+4#9*+5&#$$#)#+1#55&-'/+-4+!"*4%'+%*5#/+
-4+f-'+#+)#41#+)#5*%-?'+5&Q$$'5"%'+$'%%'+0').*+1#55*+M"*+*00#).*7-'4#c+4'4+2&,+
.8&! W,0;! </! 1$,%0! -,*(,'52&! 1&$! &**&'7#! `/,M?'*/)'*a! W-'+ 1*55&-'/+ #+ (#)2-K+
*00#).*+5&#$$#)#+1#55&-'+-4+f-'+#+$*5?*9"*)1*+5&*$$'5"%#77*+1-+f-'+$'%%'+0').*+
-&//#! *2#!'&5#7,0'&;! </!C2*#'0! *(#! .0%&!'&/!%&7704!%#!1&$!1$,'.,1,0! :!1,j!
+,.,'0!#!"2i*9$0&.Z;![!/#!%&-,&(E!-&//#!*2#!10*,7,0'&!1$0+0.#!'&//#!.0%1$&'>
*,0'&!-&/! *20!*,*(&%#!1#$(,.0/#$,!-,33,.0/(E4! .8&!*0$5&$#''0!#'.0$#!-,'#'7,!#!
?$2'0;!!

H#!.0'0*.&'7#!:!",+&/#7,0'&!-,!W,04!.8&!'&,!5$#-,!1,j!#/(,!*,!.0'+&$(&!,'!
#**,%,/#7,0'&! #! W,0! &! -,+,',77#7,0'&;! W#! F2,! &! -#/! 1$,'.,1,0! *(&**0! -&//#!
.0,'.,-&'7#!-&5/,!0110*(,!-,*.&'-&!,/!3#((0!.8&!05',!.0'0*.&'7#!,'!2'#!.&$(#!
%,*2$#!&!,'!2'!.&$(0!*&'*0!:!+&$#4!-,*(,'52&'-0*,!*0/(#'(0!1&$!/#!%,*2$#!0!,/!
5$#-0! -&//#! *2#! +&$,(E;! Y&$.,l! &*,*(&! *0/(#'(0! 2'#! 3,/0*03,#4! .8&! '&//0! *(&**0!

                                                                                                                                                                  

\tlSk_^lQ^L!'&//#! !+&$*,0'&! ,(#/,#'#!*,! :!1$&3&$,(0!$,10$(#$&!-,$&((#%&'(&! ,/! (&$%,'&! /#(,'04!
1&$.8h!2'#!($#-27,0'&!#-&52#(#!$,.8,&-&$&99&!2'#!1&$,3$#*,; 
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%#.('+ 1#?#+ #$$#)#+ *423#+ 5&"4-2*+ ?#)*+ )#5-9-'4#;+ R"((,! ,! *,*(&%,! &! (2((&! /&!
$&/,5,0',!*0((0!2'!-&(&$%,'#(0!#*1&((0!*0'0!5,2*(,4!&**&'-0!$,.0'-2.,9,/,!(2((,!
#//#! *0/#! +&$#! $&/,5,0'&4! .8&! 1&$! C2*#'0! :! ,/! .$,*(,#'&*,%0bJ^;+d*+ (#)+ 5&"4->
3,.#7,0'&! -,! (2((&! /&! $&/,5,0',! -2&! *0'0! /&! +,&! 10**,9,/,4! #! *&.0'-#! .8&! *,!
$,.0'0*.#!/&5,((,%#!0112$&!'0!/#!$,+&/#7,0'&!-&/!.$,*(,#'&*,%0;!O&/!1$,%0!.#*0!
(2((&!/&!#/($&!$&/,5,0',!*0'0!+&$&!*0/(#'(0!,'!%,*2$#!-&//#!/0$0!.0,'.,-&'7#!.0/!
.$,*(,#'&*,%04!'&/! *&.0'-0!.#*0!&**&!10**0'0!-#$&!#/! .$,*(,#'&*,%0!F2#/.0*#!
.8&! ,'! F2&*(0! '0'! :! *(#(0! #'.0$#! &*1$&**04! /0! 10**0'0! ,'(&5$#$&! @&! 1&$.8h!
#//0$#! '0'! -0+$&99&$0! #'.8&! .0$$&55&$/0mA;! Y&$! .0%1$&'-&$&! /#! 3,/0*03,#! -,!
?$2'0!&!/#!*2#!69=:8!e$&/,5,0'&!-&//#!%&'(&gbJ\!:!,%10$(#'(&!1$&*&'(#$&!/&!-2&!
10**,9,/,(E! 0$#! ,'-,.#(&! '&//0! *+,/2110! -&/! *,*(&%#! -,! O,.0/#! C2*#'04! .8&!
$'94*?*+5*+)-2'42-5-*7-'4#+1#55#+23-#$#+1&S)-#4%#+#+1&S22-1#4%#+#+23#+%)'?*?*+
/#!+&$,(E!'&//#!*(&**#!$&/,5,0'&!%2*2/%#'#!`0,/,$%04'/)-"a;!c2,!,/!C2*#'0!3,'0!
*+"4+2#)%'+5-?#55'+$&-42'4%)*+2'4+O"55'+1*+5"-+*(()#77*%';+!

O&'99#%%'+(-A+*5%'+1#55*+2'4'$2#47*+-4%#55#%%-?*+-4%"-%-?*+,+5&Q$$'5"%'/+5*+
f-?-4-%:/+*5+1-+$'()*+1#55*+!"*5#+4'4+2&,+4"55#!&!'2//#!:!10**,9,/&!1&'*#$&4!eB9>
*0/2(2*!0%',!&04!F20-!#2(!-,.,!#2(!.05,(#$,!10(&*(gbJ];!G#!,'!F2#'(0!D0%%04!
?2I!,',4!W,0!:!(2((0!.,l!.8&!:!10**,9,/&;![5/,!'0'!12l!&**&$&!1,j!-,!F2&/!.8&!
:4! %#! '0'! 12l! '&112$&! &**&$&! %&'0M! ,'! F2&*(0! .#*0! &*,*(&$&99&! F2#/.0*#!
%#55,0$&! -,! H2,! 1&$! 1,..0/&77#;! W,! .0'*&52&'7#4! &**&'-0! ,/! 1,j! 5$#'-&4! ,/!
?2I!,',4!W,0!:!#'.8&!,/!1,j!1,..0/04! ,/!?!6!,',M!&'($#%9,! ,!.0'($#$,! ,'!H2,!
.0,'.,-0'04! .0%&! 2',(E! 1&$! '0,! ,'.0%1$&'*,9,/&4! 0! .0%1/,.#7,0'&! `)(#$6'K
)*/)%a4! *+,-.!*2"!+bJS;! ['($#%9,! *0'0! 252#/%&'(&! '&.&**#$,;! <'! &33&((,4! e.0%>
                                                 

bJ^!e[(!.05'0*.&'(!0%'&*!F20%0-0!'0'!&*(!',*,!$&/,5,0!2'#!,'!$,(22%!+#$,&(#(&g!@1#%-2*#%
5!9#!4!&-#$2%&,6!2!+0/;!V<<4!&-,-&$2'(!";!)/,9#'*Zi!&(!<;!?#*.02$4!d#%92$5,!QTSK4!!.#1;!<4!]4!
S;QA; 
bJ\! D4+ -%;+ 4#55&')-9-4*5#c+ ][! .$&-&(&%,! .8&! #'.0$#! *#$E! -&3,',(#! 1&'#! .#1,(#/&! #! .0/2,! .8&!
$&*((5-2*):+ *+ 5*+ )#5-9-'4+ 1#55*+.#4%#c+ (#)23=+ $-+ %)'?*)*44'+ 4'?#+ + 9-"$%-7-#/+ 4"'?#+ 5#99-/+
'2//#!*,!($0+#$E!-,!*#'(04!'2//#!-,!$&//,5,0*0M!'0'!*,!2-,$E!.0*#!-&5'#!-,!.,&/0!0!-,!.&/&*(,g!!
@@-2**!+%9#..2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!J4!1;!^bQA!3#!1#$(&!-&/!/#%&'(0!-,!D03,#!1&$!/#!
3,'&!-&//#!$&/,5,0'&!&5,7,#!&!,/!$,(0$'0!-&//#!-,+,',(E!,'!.,&/0; 
bJ]!O&//#!.,(#7,0'&!%#'.#!/&28!.8&!$&55&!/&+,6!%#+L!,/!1#**04!($#((0!-#/!-&/!1#%(!)!+6#%1#!4!:!,/!
*5;M! ec2#'-0! +,-&0! (&! W&2%! ,'! 1#$#-,*04! F2&%! ,//,.! %2$2*! .0,'.,-&'(,#&! 0110*,(0$2%!
.,'5,(4! -,*,2'.(,0! &',%! 1#$,(&$! &(! .0',2'.(,0! &*(! %2$2*! .0,'.,-&'(,#&M! 2/($#! F2&%! &X,*(,*!
#9*0/2(2*!#9!0%',!&0!F20-!#2(!-,.,!#2(!.05,(#$,!10(&*(g!@.#1;!q<4!^]4]!`1;^KaA; 
bJS! </! (&$%,'&! $2**0! e\k^[lZ]S\]m&! 8#! /0! *(&**0! *,5',3,.#(0! -&/! /#(,'0! *+,-.!*2"!+4! 0**,#!
2((+.3!,#6"+4! ,'! .0'($#110*,7,0'&! #! 9!)-!#32,#6"+;%O*+ 1-.'$%)*7-'4#+ 1#55&!6*+,-$#6)!8!.!"U!
-&//#!.0,'.,-&'7#!-&/!%#**,%0!&!-&/!%,',%04!.2,!*,!$,.8,#%#!F2,!)#$*#+,'4!:!&%9/&%#(,.#!
-&/!%0-0!-,!1$0.&-&$&!-&/! 3,/0*030!1&$! ,'-,.#$&!%&-,#'(&! /#!$#5,0'&! ,/!6#*#))2$!+! ($#*.&'>
-,%&'(0!-&//#!$#5,0'&;!!D,#!,/!%#**,%0!.8&!,/!%,',%04!,'(&*,!'&//#!/0$0!#**0/2(&77#4!($#*.&'>
-0'0!05',!*,5',3,.#(0!-&(&$%,'#'(&!&!/,%,(#(,+04!&!-2'F2&!(2((#!/#!-,%&'*,0'&!-&/!$#7,0'#>
/&! &4!'0'! .0*(,(2&'-0! /#!10**,9,/,(E!-,!%,*2$#7,0'&! @1&$.8h! ,/!1,j! &! ,/!%&'0! *0'0! *&%1$&!
5#9*%-+*55#+1#%#).-4*7-'4-i/+e*88)*22-*4'+-5+%"%%'&!,'!F2#'(0!/,%,(&!-&//#!.0'.&((2#/,77#7,0'&!
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()#41#)#+$-94-0-2*+*$$-.-5*)$-+#+.-$")*)#+5&-4%#55-9-8-5#+2'4+$#+$%#$$-+'+-4%#55#%%->
+#%&'(&gbJR;!G#! 1&$! /#!.-$")*7-'4#+ '22'))#+ 5&"4-%:+ 1-+.-$")*;+ <)'()-'+ 2'$p+
#'.8&!'&/!%0'-0!(2((0!&*,*(&!*0/(#'(0!'&//#!%,*2$#!&!'&/!'2%&$04!.0'-,7,0'&!
'&.&**#$,#! -&//#! %0/(&1/,.,(E! -&//&! .0*&bJT;! Y&$.,l! -&+&! &*,*(&$&! F2#/.0*#! -,!
(-22'5-$$-.'/+e.-4-.".&!.0%&!2',(E!-,!%,*2$#4!'0'!2'!'2%&$04!.&$(04!%#!,/!
1$,'.,1,0!-&/!'2%&$0;!

H#!.0,'.,-&'7#!-&5/,!0110*(,!:!#'#/,77#(#!#'.8&!1,j!0/($&;!>!H#!3,/0*03,#!
-&+&!%20+&$&!-#!2'!1$,'.,1,0!.&$(04!'0'!*055&((0!#!-299,0;![!2'!(#/&!1$,'>
2-(-'+ ,+ 5&#4"42-*%'+ $#9"#4%#c+ 5&-.('$$-8-5#+ 4'4+ 2&,/+ 5&-.('$$-8-/&! '0'! &*,*(&4!
'0'!*,!1$&*&'(#;!W,!.0'*&52&'7#4!(2((0!.,l!.8&!&*,*(&!$&#/%&'(&!1&$!.,l!*(&**0!:!
10**,9,/&!&-!:!,/!10**,9,/&;!G#!/#!10**,9,/,(E!'0'!12l!1&$!*&!*(&**#!3#$*,!$&#/(EM!
,'! F2&*(0! .#*0! ,'3#((,! .&**&$&99&! -,! &**&$&! 10**,9,/,(E4! &! *#$&99&! #112'(0!
$&#/(E;!U2((#+,#4! /#!$&#/(E!.8&!($#*30$%#!/#!10**,9,/,(E!,'!$&#/(E4! ,'!1$&.&-&'7#!
1'?#?*+ #$$#)#+ $%*%*+ *+ $"*+ ?'5%*+ ('$$-8-5-%:;+ f-?#)$*.#4%#/+ (#)+ 5&#4"42-*%'+
#**2'(04!&**#!'0'!*#$&99&!$&#/(E;!",*2/(#!1&$.,l!.8&!/#!10**,9,/,(E4!$,*1&((0!#//#!
$&#/(E! :! *,#! 1$&.&1#4%#/+ $-*+ $"22#$$-?*;+ O&"4*+ #+ 5&*5%)*+ 2'$*+ $'4'+ -.('$$-8-5-+
*&1#$#(#%&'(&!&!1&$.,l! ,'!*0*(#'7#!'0'!$&#/,;!W,!.0'*&52&'7#!:! 69=;8!'&.&*>
$*)-'+ *..#%%#)#+ 23#+ -5+ ()-42-(-'+ ')-9-4*)-'+ 1#55&#$$#)#+ #+ 1#5+ 2'4'$2#)#+ ,+ 5*+
-202',(E! -,! 10**,9,/,(E! &! $&#/(E4! .0'(&%10$#'&#%&'(&! ,/! -+))#! #+ 5&#))#! 0! #)"!
0**,#!<+))#)"!`K*?"/)%a%bbK;!B!F2&*(0!1$010*,(0!9,*05'#!$,.0$-#$&!.8&!W,0!:!(2(>
(04! &!1&'*#'-0H0!.0%&!10**,9,/,(E4!<+))#4!'0'!9,*05'#! /,%,(#$&! /#!10**,9,/,(E!
2'4+5#+*99-"4%#+1#-+2'42#%%-+1-+#$$#)#+#+1-+?-%*/+*+2"-+-41"2#+5&"',0'&!-,!+&$9,!

                                                                                                                                                                  

*(&**#;! eG#X,%2%!#2(&%!&(!%,',%2%4!2(! ,'!80.! /,9&//0! *2%2'(2$4! ($#'*.&'-&'(&*!#9*0>
/2(#&!*,5',3,.#(,0',*!(&$%,',!&X,*(2'(4!2(!*21$#!0%'&%!.0'($#.(,0'&%!#-!F2#'(,(#(&%!%0/,*!
#2(!+,$(2(,*! ,'!*2#!*,%1/,.,(#(&!#9*0/2(#!0%',#!.0%1/&.(#'(2$g! @1#%9+*"2% !36+$26"!2% @/,9;! <4!
.#1;!<V4!QJ4!QQ;QRA; 
bJR! eO,*,! &',%! ,'(&//&.(2*! *&! ,'(&//,5,9,/,! #**,%,/&(4! '0'! ,'(&//,5,(4! .2%! ,'(&//,5&$&! *,(!
#**,%,/#$&!&(!,'(&//,5,9,/,#!*&!,1*0!*&2!,'(&//&.(2#/,(&$!%&'*2$#$&g!@;$!2.+3')%9#%-+))#)"4!&-#$2%
&,6!2!V0/;!q<4!3#*.;!J!4!&-,-,(!";!D(&,5&$4!d#%92$5,!QTSb4!QS4T4!`1;!JJaA; 
bJT!eO2//#!+&$0!.0%10*,(,0!#9*F2&!'2%&$0!,'(&//,5,!10(&*(;!O#%!1#$(,2%!1/2$#/,(#*!#(F2&!
&#$2%! -,+&$*,(#*4! *,%2/! &(! 1$010$(,0! .0%10',9,/,(#(,*! &X! ,1*0! *2'(g! ! @1#% *+6!#*"'$!)4! .,(;4!
1#$*! <4! .#1;! <<4! R4! b4! `1;! QJAL! ,'! %1#% 9+*"2% !36+$26"!24! /,9;! <4! .#1;!V4! *,! *0*(,&'&! .8&! *&'7#! ,/!
'2%&$0!'0'!.,!*#$&99&!/#!1/2$#/,(E!-&5/,!&'(,4!%#!#'.8&!.8&!*&!,/!'2%&$0!30**&!,'3,',(0!0**,#!
*&!*,!5,2'5&**&!*0/(#'(0!#!2'!%#**,%0!,'!#((0!&!#!2'!%,',%0!,'!#((0!'0'!.,!*#$&99&$0!'h!
0$-,'&4!'h!(5")*5-%:/+(#)23=+.*423#)#88#+5&"4-%:+1-+.-$")*/+23#+4'4+("K+#$$#)#+23#+5&"4-%:+
P'$$-*+ -5+.-4-.'+23#+2'-42-1#+2'5+.*$$-.'i;+ +f-+ 2'4$#9"#47*/+ + 5&"4-%:+ $#.(5-2-$$-.*+4'4+
12l! &**&$&! 2'! '2%&$04! .8&! #%%&((&! *&%1$&! 2'#! F2#'(,(E! &..&-&'(&4!%#! ,/! 1$,'.,1,0! -,!
05',!'2%&$04!,'!F2#'(0!:!,/!%,',%04!&!/#!3,'&!-,!05',!'2%&$04!,'!F2#'(0!:!,/!%#**,%0; 
bbK! e[*(0! &',%! F20-! #/,F2#! -,.(,0! *,5',3,.&(! *,%1/,.,**,%0! *,5',3,.#(0! F2#'(2%! 80.!
2'.(5#Z".π+('$$#+#$%/+$2-5-2#%+!"'1+-($".+('$$#+$-%;+E%+!"-*+!"'1+#$%+*2%"+#$%/+-1#'+('$$#+
&**&!&*(! (#'(2%!F2#'(2%!10**&!&**&!#.(2;!Y2(#!+0.&(2$!10**&*(g! @;$!2.+3')%9#%-+))#)"4! .,(;!
11;!!`Q^a!QS>QRA;!</!(&$%,'&!$2**0!:!,/!.#/.0!&*#((0!-,!F2&//0!/#(,'0M!10**&>#$%/+Ö|Åî>Ä~û; 
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#))#!&!-+))#!'&/!-&'0%,'#$/0!<+))#)";!W,0!'0'!:!-+))#%#))#4!-+))#%(!(#$#!&..;4!'0'!
:!-+))#%*',%299!"+4!%#!:-)',%<+))#bbQ;!!

Y$&.,*#%&'(&! ,'! F2#/,(E! -,! <+))#)"! @.0'! /#! $,*&$+#! .,(#(#A! W,0! :! *,#! ,/!
G#**,%0! .8&! ,/! G,',%04! ,'3,',(#%&'(&! 5$#'-&! &! ,'3,',(#%&'(&! 1,..0/0! '&/!
$#4$'+1#55&*$$'5"%*+-40-4-%:;+D5+0-4-%*.#4%#>5$#'-&!0!,/!3,',(#%&'(&>1,..0/0!12l!
&**&$&! %#55,0$&! @$,*1&((,+#%&'(&! >!.-4')#i/+ .#4%)#+ 5&D40-4-%*.#4%&>I$#'-&!
@$,*1&((,+#%&'(&! >! 5&D40-4-%*.#4%#>Y,..0/0A! '0'! 12l! &**&$&! 'h! %#55,0$&! 'h!
%,'0$&;!Y$01$,0!#//0!*(&**0!%0-0!,'!W,0!(2((0!.,l!.8&!:!0110*(04!(2((0!.,l!.8&!
:!$&.,1$0.#%&'(&!&*./2-&'(&!:!2',(E!'0'!.0'($#--,((0$,#;!W,0!:! (2((0!.,l!.8&!
10**,#%0!1&'*#$&!-,!H2,!0!.8&!10**,#%0!'&5#$&!,'!H2,4!&!'&//0!*(&**0!(&%10!
[5/,!'0'! :!'2//#!-,! .,l! .8&!-,!H2,!1&'*,#%0!0!'&58,#%0;![5/,! :! #/!-,! *01$#!
-&//#! .0'($#--,7,0'&4! :! #**0/2(#! ,-&'(,(E! @6+6% 2.!'9AbbJ;! D21&$#'-0! (2((&! /&!
.0'($#--,7,0',4! [5/,! :! #/! -,! *01$#! -&//#! .0'($#--,7,0'&! &**&$&>'0'! &**&$&bbb4!
C2*#'0! $,1$&'-&! /#! -,%0*($#7,0'&! 0'(0/05,.#! -,! B'*&/%0! -,! C#'(&$92$i;!
eC0%&!:!10**,9,/&!1&'*#$&!.8&! ,/!G#**,%0!12l!'0'!&**&$&4!F2#'-0!&**&$&! ,/!
G,',%0!*,5',3,.#!&**&$&!,/!G#**,%0mg!bb^!W,0!:!'&.&**#$,0!*,#!.0%&![**&$&!.8&!
.0%&! V&$,(E;! O0'! *,! 12l! 1&'*#$/0! ,'&*,*(&'(&4! 1&$.8h! #//0$#! 9,*05'&$&99&!
$,.0'0*.&$&!.8&!,/!*20!'0'!&**&$&!:!/#!V&$,(E4!0**,#![5/,!:!#33&$%#(0!1$01$,0!-#/!
(&'(#(,+0!-,!'&5#$H0;!</!-299,0!:!,'#11/,.#8-5#+*+f-'/+('-23=+5*+1'.*41*c+ef-'+
,_&!()#$"(('4#+9-:+ 5&#$$#)#/+ 2,0:!W,0;![5/,! &*,*(&!'&.&**#$,#%&'(&!&! *&'7#!-,!
O"-+4'4+("K+#$$#)2-+4-#4%&*5%)';+D40*%%-/+!"#55'+23#+4'4+,+-5+(-A+`)*41#/+-5+d*$>
*,%04!:!F2&//0!.8&!.&$(#%&'(&!'0'!8#!10(2(0!&!'0'!12l!'&112$&!#'',.8,/,$*,!
                                                 

bbQ! eB1&X! (8&0$,#&! &*(!10**&! ,1*2%4!10**&!0%',*!10**&4! *,'&!F20! ! ',8,/! F2,.F2#%!10(&*(!
.0'(&%1/#$,;!c20%0-0!&',%!*,'&!10**&!10**&(m!B-!10**&!,1*2%!',8,/!#--,!10(&*(4!.2%!*,(!
10**&!0%',*!10**&;!!!O0'!&*(!,5,(2$!10**&!,1*2%!10**&!&**&!*&2!10**&!+,+&$&!*,+&!10**&!!,'>
(&//,5&$&L!&(!,(#!-&!0%',!10**&!.2%!F20.2%F2&!#--,(04!/,.&(!10**&!!,1*2%!*,(!10**&!,1*,2*!
10**&!&**&!&(!,1*,2*!10**&!+,+&$&!&(!,1*,2*!!10**&!,'(&//,5&$&!blm+[(!F2,#!10**&!.2%!#--,(0!
#-!10**&! ,1*2%!',8,/! #--,(4! #.2(&! .0'(&%1/#'*!',8,/! +,-&(!F2#%!10**&! ,1*2%g! @1#% 2-!*#%
"4#+$!2#4!`?#,+$!2.#%2-!*!)%"4#+$!2#a0!&-#$2%&,6!2!+0/;!q<<4!&-,-;!";!)/,9#'*Zi!&(!<;!I;!D&'5&$4!
d#%92$5,!QTRJ4!!QS4!`1;QbKaA; 
bbJ! eD&-! -2%! &*(! 0%',#! ,'! 0%',92*4! *,.! &*(! 0%',#! F20-! '0'! 1/2*! 2'2%! F2#%! ! #/,2-4!
F20',#%!'0'!&*(!*,.!2'2%!F20-!'0'!#/,2-g!@;$!2.+3')%9#%<+))#)"4!.,(;4!QJ4\4!`1;Q^aA;!eO&.!&*(!
8#.!+,#!-,33,.,/&!+,-&$&!-&2%!&**&! #9*0/2(2%!#9!0%',!0110*,(,0'&!&(!F20%0-0!&#4! F2#&!
'09,*!+,-&'(2$!0110*,(#4!,'!,1*0!*2'(!,-&%!&(!F20%0-0!#33,$%#(,0',!,'!,1*0!'0'!0110',(2$!
'&5#(,0!&(!F2#&F2&!(#/,#g!@!8!9C0!1;!`QbaQS!A; 
bbb!e[*(!&',%!#'(&!&**&!&(!'0'!&**&g!@!E+,-#69!',4!.,(;4!.#1;!q!4!JT4QK!`1;!JbaA 
bb^! e[$,(! ,5,(2$!%#X,%2%! *,%1/,.,(&$4! *,'&! F20! ',8,/! &**&! 10(&*(;! Y$#&(&$&#4! .0'($#8#%2*!
%#X,%2%!#-!&**&!&(!-,.#%2*M!G#X,%0!&**&!',8,/!0110',(2$L!F2#$&!'&.!&**&!'&.!%,',%&!
&**&;! c20%0-0! ,5,(2$! ,'(&//,5,! 10(&*(! %#X,%2%! '0'! &**&! 10**&4! .2%! %,',%&! &**&! *,(!
%#X,%&!&**&m!O&F2&!F2,-F2#%!,'(&//,5,!10(&*(!&**&!*,'&!&**&;!B9*0/2(2%!#2(&%!&**&!'0'!
10(&*(!&**&!#/,2-!F2#%!%#X,%2%!#9*0/2(&;!O,8,/!,5,(2$!10(&*(!,'(&//,5,!&**&!*,'&!%#X,%0;!
Y$#&(&$&#4!+&$,(#*!%#X,%#!&*(!%#X,%2%!#9*0/2(&g! @1#%9+*"2% !36+$26"!20! /,9;% <4! .#1;!V<4! Q\4!
Qb;J]4!Q]4!Q^A;! 
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4#55&#$$#)#;+f-+4"'?'+*88-*.'+1-4*47-+5*+()#2-$*+-4%2,7,0'&!-&/!3,',(0!/,%,(#(0!
#/+1-+2'4$#9"#47*/+$"8')1-4*%'/+'$$-*+5&#$$#)#+2)#*%")*5#;!

O&"4-%:+ (#)+ $"*+ $%#$$*+ 4*%")*+ ()#2#1#+ 5&*5%#)-%:/+ '$$-*+ 5*+d"%#?'5#77*@+
5&Q5%#)-%:/+ -40*%%-/+ ,+ 2'.('$%*+ 1#55&"4'+ 69><8! #+ 1#55&*5%)';+ f"4!"#+ 5&N4-%:+ ,+
,%%2(#9,/&!&-!&(&$'*;+d*+5&Q5%#)-%:+()#$"(('4#+*423#+5&D4#9"*95-*47*/+P-40*%>
%-+4#55&*5%#)-%:+,+1*%*/+*5.#4'/+ 5*+1"*5-%:i+#1+,+2'$%-%"-%*+1*55&"9"*5#+#+1*5+1->
+&$*0!.8&4!*&!*,!&/,%,'#!.,l!.8&!+,!:!*(#(0!#55,2'(0!@1&$.8h!F2#/.0*#4!'0'!30**&!
#/($0!.8&!/#!*&.0'-#$,&(E4!*,.2$#%&'(&!:!*(#(0!#55,2'(0A!.0'3/2,*.&!'&/!1$,%0;!
<'-23=+ 5&D4#9"*95-*47*+ 2'-42-1#+ 2'4+ 5&Q5%#)-%:/+ 5&N9"*95-*47*+ *55')*+ ()#2#1#+
5&Q5%#)-%:>G2(&+0/&77#4! &! /#! 1$&.&-&! &(&$'#%&'(&4! .0%&!N',(E;! W&//&! .0'*&>
52&'7&!-&//&!-2&!.#2*&!/#!1,j!0$,5,'#$,#!:!/#!.0'*&52&'7#!-&//#!1$,%#bb\;!H#!
*(&**#!N',(E!:!/#!C0''&**,0'&!`/-L4f%a!0!/#!.#2*#!-&//#!C0''&**,0'&4!,'3#((,!2'!
F2#/.0*#!:!.0''&**0!#!2'!#/($0!1&$.8h!*,!($0+#!,'!2',(E!.0'!&**0;!B/!.0'($#$,04!
/#!W2#/,(E! :! -,+,*,0'&! 0! .#2*#!-&//#! -,+,*,0'&M! '&//#! -2#/,(E! :! -#(#! /#! 1$,%#!
W,+,$-'4#;+d*+$#+5&N4-%:+,+()-.*+1#55*+f-?-$-'4#/+*55')*+*423#+5*+W'44#$$-'4#+
,+()-.*+1#55*+f-?-$-'4#+23#/+2'.#+5&D4#9"*95-*47*/+,+1*%*+$#.()#+-4$-#.#+*55*+
d"%#?'5#77*;+ <#)2-K+ 5*+ W'44#$$-'4#+ ,+ #%#)4*+ 2'.#+ 5&N4-%:/+ #1+ ,+ 1*%*+ 2'4+
F2&*(#!&! ,'!F2&*(#;!C0*n4!*0'0!&%#)4#+ 5&N4-%:/+ 5&N9"*95-*47*/+ 5*+W'44#$$-'4#;+
G#! &(&$'&! '0'! 10**0'0! &**&$&! %0/(&! .0*&M! ,'! F2&*(0! .#*0! /#! G0/(&1/,.,(E!
()#2#1#)#88#+ 5&N4-%:bb];! W,! .0'*&52&'7#! N',(E4! N52#5/,#'7#4! C0''&**,0'&!
*0'0!2'04!($,2',(E!5,E!-#!Y,(#50$#!.0'0*.,2(#!&!.8&!,/!.$,*(,#'&*,%0!,'*&5'#bbS;!
O&N4-%:+ P'6!"2*A! :! ,'*,&%&! #'.8&! [**&'7#! `C,M?'*/)%a! 0! ['(,(E! `IN)&L'*/)%a!
@#6"!"2)i/+(#)2-K+5&N9"*95-*47*/+#$$#41'+"9"*95-*47*+1#55&N4-%:/+,+"9"*95-*47*+
1#55&E4%-%:+P#6"!"2)i+#+*%%#$%*+23#+5&E4%#+b/,M?""m/+'+5&D1#4%-%:+Q$$'5"%*/+4'4+("K+
&**&$&! 4=+ 9)*41#+ 4=+ (-22'5';+ s"-41-/+ 5&N9"*95-*47*+ ,+ $'5%*4%'+ 5&*"%')-(#>
%-7-'4#+1#55&N4-%:+'((")#c+ 5&E4%#+9#4#)*+5&N9"*95-*47*/+2'.#+"9"*95-*47*+1-+

                                                 

bb\! D2//&! .0'*&52&'7&M! eB%1/,2*4! *,! -2#&! 32&$,'(! .#2*#&4! F2#$2%! 2'#! 1$,0$! '#(2$#! *,(!
#/(&$#4!!&$,(!&33&.(2*!1$,0$,*!1$,0$!'#(2$#!10*(&$,0$,*;!D&-!2',(#*!+&/!&*(!.0''&X,0!+&/!&*(!.#2>
*#!.0''&X,0',*L!,'-&!&',%!#/,F2#!.0''&X#!-,.2'(2$4!F2,#!*,%2/!2',(#!*2'(;!?,'#$,2*!F20F2&!
+&/!-,+,*,0!&*(!+&/! .#2*#!-,+,*,0',*L!9,'#$,2*!&',%!1$,%#!&*(!-,+,*,0;!D,! &$50!2',(#*! .#2*#!
.0''&X,0',*! &*(4! 9,'#$,2*! +&$0! -,+,*,0',*M! &$504! *,.2(! 2',(#*! &*(! 1$,0$! '#(2$#! 9,'#$,04! ,(#!
.0''&X,0!1$,0$!'#(2$#!-,+,*,0'&;!D&-!-,+,*,0!&(!#/(&$,(#*! !*,%2/!*2'(!'#(2$#L!F2#$&!&(!.0'>
'&X,0!*,.2(!2',(#*!&*(!#&(&$'#4!.2%!1$,0$!*,(!#/(&$,(#(&g!@!8!9C4!/,9;!<4!.#1;!V<<4!JK4!Q];bA;! 
bb]! eD,! &',%! 1/2$#! &**&'(! #&(&$'#4! (2'.4! F20',#%! 0%'&%! 1/2$#/,(#(&%! 1$#&.&-,(! 2',(#*4!
&**&(! #/,F2,-! 1$,2*! '#(2$#! #&(&$',(#(&L! F20-! &*(! ,%10**,9,/&;! Y$#&(&$&#4! *,! 1/2$#! &**&'(!
#&(&$'#4!#/(&$2%!#/(&$,!-&&**&(!,-&0F2&!'2//2%!,//0$2%!1&$3&.(2%!&**&(L!&(!,(#!&**&(!#/,F20-!
#&(&$'2%4!F20-!'0'!&**&(!#&(&$'2%4!F2,#!'0'!&**&(!1&$3&.(2%g! @!8!9C4! /,9;! <4! .#1;!V<<4! JQ4!
Q];Q^A; 
bbS! eYi(8#50$#*! #2(&%4! +,$! *20! #&+0! #2.(0$,(#(&! ,$$&3$#5#9,/,! ./#$,**,%2*4! 2',(#(&%! ,//#%!
($,'#%!#*($2&9#(g!@!8!9C4!/,9;!<4!.#1;!V<<4!QR4!Q^;JSA4!&!#'.0$#M!e[(!8#&.!&*(!%&0!#$9,($#(2!,2X(#!
Yi(8#50$,.#%!,'F2,*,(,0'&%!($,',(#(,*! ,'!2',(#(&!&(!2',(#(,*! ,'! ($,',(#(&!*&%1&$!#-0$#'-#&!
%#',3&*(,**,%#!,'F2,*,(,0g!@!8!9C4!/,9;!<4!!.#1;!<q4!J]4!QT;QJA 
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M#+$%#$$';+d*+$'5%*4%'+5*+$-49'5*+*"%')-(#%-7-'4#+1#55&N4-%:+'+1#5+M#+$%#$$'+1:+
5&N9"*95-*47*/+ #+ (#)2-K+ 5*+ 9#4#)*7,0'&! :! *,'50/#! &-! &(&$'#bbR;! ",52#$-0! #//#!
W'44#$$-'4#/+ #$$*+ ("K+ #$$#)#+ $'5%*4%'+ 5&"4-'4#+ 1-+ N4-%:+ #+ N9"*95-*47*+
1#55&N4-%:;+Q+!"#$%*+1'%%)-4*+1#55*+R)-"4-%:+W"$*4'+)-2'41"2#+ 5&*4*5-$-+1#55*+
W,+,',(E4!.0%&!#**0/2(#!Y0(&'7#!@<+))#%:-)',A4!.0%&!B%0$&!@B%0$&!#%#(0!>!
#%#'(&! >! $&/#7,0'&! -,! &'($#%9,A! &! .0%&! .#2*#! %0($,.&! 0! .$&#($,.&4! @*2')2%
#55!*!#6)A4!30$%#/&!&!3,'#/&!-,!05',!.0*#;!!

H#! ($,2',(E! 10*(#! *+6% 6#*#))!"U! '0'! :! 1&$! O,.0/#! C2*#'0! *0/(#'(0! 2'!
.0'.&((0! (&0/05,.0! 69>98! >!'0'!1&$!'2//#! /&!*2&!#$50%&'(#7,0',!*0'0!*(#(&!$,>
*1&..8,#(&! ,'!(#'(#!+#$,&(E!-,! 30$%&!-#/!*,*(&%#!-,!?$2'0bbT;!C2*#'0!10'&!/#!
U$,2',(E!,'!$&/#7,0'&!.0'!,/!%0'-04!.0'*,-&$#'-0!/#!'07,0'&!-&//&!-,*(,'7,0',!
@%#! '0'! /&! -,*(,'7,0',! *(&**&A4! -#! /2,! %&**&! ,'! /2.&! ,'! $&/#7,0'&! #//#!
-,*(,'7,0'&! -&//&! Y&$*0'&! -&/! Y#-$&4! -&/! =,5/,0! &! -&//0! D1,$,(04! 1&$(,'&'(&!
*0/(#'(0!$,52#$-0!#/!%0'-04!#//&!.$&#(2$&!>!e.$&#(2$#$2%!$&*1&.(2gb^K;!</!=,5/,0!
$-+ 23-*.*+ 0-95-'/+ 2'.#+ N9"*95-*47*+ 1#55&N4-%:+ '+ 1#55&E$$#)#/+ 2'.#+ N9"*>
95-*47*+ 1#55&#$$#)#+ 1#55#+ 2'$#/+ 0"')-+ '+ (-A+ -4+ 8*$*0! -&/! F2#/&! '0'! 10**0'0!
#$$#)2-+ 2'$#/+ 2'.#+ N9"*95-*47*+ 1#55&#$$#)#+ 1#55#+ 2'$#+ 23#+ f-'+ ("K+ 2)#*)#/+
*423#+ $#+ 4'4+ 5#+ 3*+ 2)#*%#+ 1*55&#%#)4-%:;+ O*+ 4*$2-%*+ 1#5+ n-95-'+ 1*5+ <*1)#+ ,+
#112'(0! /#!.$&#7,0'&!-&/! (2((0!'&/!V&$90b^Q;![!e/#!.$&#(2$#!8#!.0%,'.,#(0!#-!

                                                 

bbR!eI&'&$#(,0!&*(!&',%!2',(#(,*!$&1&(,(,0!+&/!&,2*-&%!!'#(2$#&!%2/(,1/,.#(,0! #! 1#($&! 1$0.&>
-&'*!,'!3,/,2%;![(!8#&.!F2,-&%!5&'&$#(,0!,'!*0/,*!$&92*!.#-2.,*!,'+&',(2$;!I&'&$#(,0!#2(&%!
2',(#(,*! #9! 2',(#(&! &*(! 2'#! 2',(#(,*! $&1&(,(,04! ,-! &*(! 2',(#*! *&%&/L! F20-4! *,! 9,*! +&/! (&$! +&/!
-&,'.&1*!2',(#(&%!%2/(,1/,.#+&$04!,#%!2',(#*!&X!*&!#/,2-!1$0.$&#9,(4!2(!9,'#$,2%!+&/!(&$'#>
$,2%!+&/!#/,2%!'2%&$2%;!N',(#*!+&$0!*&%&/!$&1&(,(#!*0/2%!5,5',(!2',(#(,*!#&F2#/,(#(&%L!
F20-! ',8,/! #/,2-! ,'(&//,5,! 10(&*(! F2#%! F20-! 2',(#*! 5,5'#(! 2',(#(&%;! [(! 8#&.! F2,-&%!
5&'&$#(,0!#&(&$'#!&*(g!@!8!9C4!/,9;!<4!.#1;!V<<<4!Jb4!QS;QbA; 
bbT!B!1$010*,(0!-&//#!($,2',(E!C2*#'0!0**&$+#!,'3#((,M!eB%1/,2*4!$&F2,$,(!+&$,(#*!U$,',(#(,*4!
F2#&! &*(! U$,2',(#*4! ($,'2%! &**&! 2'2%4! F2,#! -,.,(2$! ($,2'2%;! d0.! #2(&%! '0'! .#-,(! ,'!
.0'.&1(2!',*,!&0!%0-04!F20!.0$$&/#(,0!-,*(,'.(#!2',(!&(!0$-0!-,*(,'52,(g!@!8!9C0/,9;!<4!.#1;!qq4!
\T4!bT;J\!A; 
b^K!e[X!(#/,!F2,-&%!k!/,.&(!-,*(#'(,**,%#!k!*,%,/,(2-,'&!Y#(&$!-,.(#!&*(!2',(#*4!=,/,2*!#&F2#>
/,(#*4!.0''&X,0!+&$0!#%0$!*,+&!D1,$,(2*!*#'.(2*4!.$&#(2$#$2%!$&*1&.(2!(#'(2%4!1$02(!,'3$#!
&(,#%!*20!/0.0!./#$,2*!0*(&'-&%2*g!@!8!9C4!/,9;!<4!.#1;!<q4!J]4!QT;TA;!O&,!.#1,(0/,!q!&!q<4!10,4!,/!
C2*#'0!*1,&5#!.0%&4!+0/&'-0!.0%)#41#)#+-5+.*$$-.'+2'4+"4+*%%'+1#55&-4%#41#)#/+'22'))*+
($#*.&'-&$&! /&!-,33&$&'7&4! /&!-,+&$*,(E!&! (2((&! /&! 3,52$&!%#(&%#(,.8&!&!.0%&!F2&*(&!2/(,%&!
.0*(,(2,*.#'0!,!*,%90/,!1,j!.0'+&',&'(,!1&$!#..&-&$&!#//&!.0*&!-,+,'&; 
b^Q!eO#%!.2%!W&2*!&X!&04!F20-!2',(#*!&*(4!*,(!5,5'&'*!&(!Y#(&$4!&X!&04!F20-!&*(!#&F2#/,(#*!
2',(#(,*4!5&',(2*!*,+&!=,/,2*4!&X!&04!F20-!2($,2*F2&!.0''&X,04!D1,$,(2*!*#'.(2*M!(2'.!./#$2%!
&*(! =,/,2%!'0%,'#$,! =,/,2%!&X! &04! F20-! &*(! 2',(#(,*! *,+&! &'(,(#(,*! #2(! &**&'-,! #&F2#/,(#*;!
N'-&!1#(&(! &X!80.4!F20-!W&2*!#9!#&(&$'0!10(2,(! $&*! .$&#$&4! /,.&(! &#*!&(,#%!'0'!.$&#**&(4!
$&*1&.(2!,1*#$2%!$&$2%!=,/,2*!-,.,(2$;![X!80.!&',%!&*(!=,/,2*4!F20-!&*(!#&F2#/,(#*!&**&'-,!
$&*4!2/($#!F2#%!+&/!,'3$#!$&*!&**&!'0'!10**&'(L!,(#!+,-&/,.&(!F20-!&*(!=,/,2*!&X!&04!F20-!&*(!
#&F2#/,(#*! &'(,(#(,*! $&$2%4! F2#*! W&2*! 3#.&$&! 10(&$#(4! /,.&(! &#*! &(,#%! 3#.(2$2*! '0'! &**&(L!
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&**&$&!1&$!,/!3#((0!.8&!W,0!:!,/!Y#-$&L!*,!$&#/,77#!1&$!,/!3#((0!.8&![5/,!:!,/!=,5/,0L!
$-+ *22')1*+ 2'4+ 5&')1-4#+ '44-"4'+ 1#55#+ 2'$#+ (#)+ -5+ 0*%%'+ 23#+ E95-+ ,+ 5'+ M(-)-%'+
D#'(0gb^J;! <'! F2&*(0! %0-0! /#! '0'! 32*,0'&! `'"/$&L4''*/)%a! -&//&! ($&! 1&$*0'&!
@.0%&!Y&$*0'&A!:!9#*#(#!*0/(#'(0!*2!2'!1$0.&-,%&'(0!-,!&.0'0%,#!`(%-+$O29N#!
1*0*/).*&)"$%/)-4m;+O&*4*5-$-+1#55&-1#*+1#55*+f-?-4-%:+ -4+ M=+4'4+'00)#+ $"00-2-#4%-+
%0(,+#7,0',!#//&!-,33&$&'7&!,10*(#(,.8&4!,'.0%1$&'*,9,/,4!.0%&!#99,#%0!+,*(04!
#'.8&!1&$!?$2'0;!H#!'0'!32*,0'&!-&//&!<10*(#*,4!-,$&99&!C2*#'04!:!.8,#$#!'&/>
5&"4-%:+1#5+ $-$%#.*/+ %*4%'+(-A+ 23#+ -4+#$$'+ 5&#$$#)#+1#5+.'41'/+*5.#4'+ 5*+ $"*+
W,+,',(E4!'0'!:!2'!#..,-&'(&!-&//#!W,+,',(E;!
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5,E!1$&*2110*(#!-#//#!*&.0'-#!&!/#!*&.0'-#!-#//#!(&$7#4!'0'!69>?8!12l!&**&$&!
2'#! .$&#7,0'&4! &-! :! /#! .#2*#! #**0/2(#! 0! &33,.,&'(&4! 30$%#/&! &! 3,'#/&! -,! (2((0;!
[**#!:!,/!(&$%,'&!&!,/!/,%,(&!-&//#!*&.0'-#4!&!1&$.,l!#'.8&!-&//#!(&$7#b\K;!<'!&**#!
:!(2((0!.,l!.8&!12l!&**&$&!3#((0!&!(2((0!.,l!.8&!:!3#((04!&-!&**#!:!,'!(2((04!.0%&!
.#2*#!#**0/2(#!'&/!.#2*#(0;!eH#!10**,9,/,(E!-&/!+&',$! 3#((0!:!.,l!.8&!:!3#((0! ,'!
(2((0! .,l! .8&!:! 3#((0gb\Q;+E$$*+,+ 5*+('%#47*+ 23#+()#2#1#+4#2#$$*)-*.#4%#+ 5&*%>
(2#/,(E;!C0%&!&**&'7#!&**#!'0'!:!-,*(,'(#!-#//#!(&$7#4!*&99&'&!/#!1$&.&-#4!%#!:!
1-$%-4%*+1*55*+()-.*+23#+4'4+,+5&#$$#47*+.*+5*+2*"$*+1#55&#$$#47*;+]Y&$!F2&*(0!
*,! -,.&! #'.8&! .8&! /#! 10**,9,/,(E! -,! +&',$! 3#((0! :! *(#(#! 3#((#! -#/! '2//#;! [! '0,!
$,.0'0*.,#%0! .$&#(#!-#/! '2//#! /#! 10**,9,/,(E! -,! &**&$&! .$&#(0! &! '0'! .,l! .8&! :!
.$&#(04! 10,.8h! &**#! :! *(#(#! 1$0-0((#! #(($#+&$*0! /#! 10**,9,/,(E! -,! 3#$&gb\J;! </!
%0'-0!0!2',+&$*04!-2'F2&4!:!*(#(0!.$&#(0!-#!W,0!-#//#!%#(&$,#!&! /#!%#(&$,#!
-#/!'2//#b\b;!c2&*(#!10*,7,0'&!:4!1&$!O,.0/#!C2*#'04!1,&'#%&'(&!.0%1#(,9,/&!

                                                 

b\K!ec2,#!',8,/! 3#.(2%!&*(!F20-!'0'!10(2,(! 3,&$,4!&(!',8,/! *&! ,1*2%!3#.&$&!10(&*(4!*&F2,(2$4!
F20-!($,1/&X!&*(!10**&M!*.,/,.&(!10**&!3#.&$&4!!10**&!3,&$,!&(!10**&!3#.(2%;!B'(&!10**&!3#.(2%!
10**&! 3,&$,L! #'(&! 10**&! 3,&$,! 10**&! 3#.&$&;! Y$,'.,1,2%! &(! (&$%,'2*! 10**&! 3,&$,! &*(! 10**&!!
0*2#)#;+ <'$$#+ 0*2%".+ (#)+ ('$$#+ 0*2#)#+ 1#+ ('$$#+ 0-#)-+ #$%+ 0*2%".;blm+ S.4-".+ -9-%")+ #$%+
.#2*#!&33,.,&'*4! ! 30$%#/,*!*&2!&X&%1/#$,*!&(! 3,'#/,*4!.2%!*,(! (&$%,'2*!&(! 3,',*!10**&!3,&$,!&(!
,-&0!10**&! 3#.(,;! D2'(! ,5,(2$! ,'! ,1*0!10**&! 3#.&$&!0%',#4!F2#&!10**2'(! 3,&$,! &(!F2#&! 3#.(#!
*2'(4! 1$,0$,(&$! 2(! ,'! .#2*#! &33,.,&'(,4! 30$%#/,! &(! 3,'#/,L! &(! 10**&! 3#.&$&! &*(! ,'! 0%',92*! 2(!
#9*0/2(#!.#2*#!,'!.#2*#(,*g!@1#%(#62"!+6#%)2-!#6"!2#C%J-!.+32"!+4!.#1;!qqq<q4!QQ\4!1;QKSA; 
b\Q!eD&-!10**&!3,&$,!&*(!,'!0%',92*!F2#&!3#.(#!*2'(!,-!F20-!3#.(2%!&*(4!'#%!',8,/!3#.(2%!&*(!
#.(2!',*,!,-!F20-!3,&$,!10(2,(g!@1#%(#62"!+6#%)2-!#6"!2#C%J-!.+32"!+4!&-#$2%&,6!2%+0/;!q<<4!&-,-;!
";!)/,9#'*Zi!&(!<;!I;!D&'5&$4!d#%92$5,!QTRJ4!.#1;!qqq<q4!QQ]4!1;QKSA; 
b\J! ec20',#%!#2(&%!10**&! 3,&$,!'0'!&*(!10**&! 3#.(2%4!'0'!&*(!10**&! ! 3,&$,!-&!10**&! 3,&$,!
3#.(2%4!*&-!#'(&!10**&! 3,&$,!',8,/!&*(!',*,!10**&! 3#.&$&;!W&!',8,/0! ,5,(2$!-,.,(2$!10**&! 3,&$,!
3#.(2%;! D,.! -,.,%2*! 10**&! 3#.&$&! 1$#&.&-&$&! ',8,/4! *&-! '0'! 10**&! 3,&$,;! W&! ',8,/0! ,5,(2$!
10**&!3,&$,4!.2%!*,(!1&$!10**&!3#.&$&!1$0-2.(2%!&(!'0'!3#.(2%4!.$&#(2%!-,.,%2*g!@!8!9C4!1;!
QKRA; 
b\b!",52#$-0!#//#!%#(&$,#!/#!10*,7,0'&!-,!C2*#'0!:!&*1/,.,(#(#!'&/!;$!2.+3')%9#%-+))#)"4!%.0'!/#!
-,*#11$0+#7,0'&!-&//#!(&*,!-,!?&$'#$-2*!-#!1#$(&!-,!k08#''&*!&!-&/!C#$-,'#/&;!?&$'#$-2*4!
-40*%%-/+('4#+ 5&&#$$#41-+('$$-8-5-%*$&4!-&//#! 30$%#7,0'&!-&/!%0'-0!'&//#!%#(&$,#!.8&4!%&(#>
0-$-2*.#4%#/+()#2#1#+ 5&#((0! .$&#(0$&4! &!'0'!:! .$&#(#! @ec2,#!%2'-2*!10(2,(! .$&#$,4! *&%1&$!
&$50!32,(!,1*,2*!&**&'-,!10**,9,/,(#*;!D&-!&**&'-,!10**,9,/,(#*!,'!*&'*,9,/,92*!%#(&$,#!-,.,(2$;!
=2,(! ,5,(2$! *&%1&$!%#(&$,#;! [(! F2,#! '2%F2#%! .$&#(#4! ,5,(2$! ,'.$&#(#;! c2#$&! 1$,'.,1,2%!
#&(&$'2%gA4!%&'($&!k08#''&*!3#!'0(#$&!.0%&!e,'.$&#(#!10**,9,/,(#*!&*(!,1*2%!10**&*(;!N'>
-&!F20-!%2'-2*!#9!#&(&$'0!10(2,(!.$&#$,4!&*(!F2,#!10**&*(!&*(!#&(&$',(#*;!O0'!&*(!,5,(2$!+&>
$2%!#/,2-!$&F2,$,!#-!80.!F20-!10**,9,/,(#*!&**&'-,!%2'-2%!*,(!#&(&$'#!',*,!F2,#!10**&*(!
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.0'!/#!-0(($,'#!*&.0'-0!.2,!,/!%0'-0!:!W,0!'&//#!*2#!&*1/,.#7,0'&!&!'&//#!*2#!
2'4%)*7-'4#;+E4%)*.8-+95-+')1-4-+1&-1##+*((*-'4'+#$25"1#4%-$-+5&"4+5&*5%)'/+.*+
'0,!*,#%0!.0*($&((,!#!$,.0'0*.&$&!.8&!1&$!C2*#'0!*0'0!1,&'#%&'(&!.0'.,/,#9,/,4!
-5+4'4+2*(-)#+!"#$%'+1#?#+2'41"))#+*55&-4.0%1$&'*,0'&!-&/! (,10!-,! $&/#7,0'&!
%)*+f-'+ #+ -5+.'41'+ #+1#55&')-9-4#+1-+!"#$%&"5%-.';+R"%%*?-*+4'4+ %"%%-+('$$-#>
-0'0! /#! e.0%1$&'*,0'&! ,'.0%1$&'*,9,/&g4! &! /#! e9+*"2% !36+$26"!2g!1#55&*"%')#+
-&/! *,*(&%#! &*10*(04! $,52#$-0! #/! F2#/&!9,*05'#! $,/&+#$&! /#!10**,9,/,(E!-,!-2&!
,'(&$1$&(#7,0',M!/#!1#'(&,*(,.#!&!/#!(&,*(,.#!0!.$&#7,0',*(,.#4!-,!.2,!'&#'.8&!2'#!
*&%9$#!#-&52#(#;!!

D5+.'41'+2)#*%'+1*+f-'+)*(()#$#4%*+ 5&"4-%:+1#55*+.'5%#(5-2-%:;+d*+(#)>
.8h! &**0! *2**,*(#! 0..0$$&! ,/! '2%&$04! *&'7#! .2,! *.0%1#,0'0! /#! -,*(,'7,0'&! &!
5&')1-4#/+ 5*+ ()'(')7-'4#+ #+ 5&*).'4-*+ 1#55#+ 2'$#b\^;! W#(#! F2&*(#! .0'-,7,0'&4!
*,..0%&!1#$/,#%0!-&,!1$,'.,1,!-&/!%0'-04!:! ,%10**,9,/&!2'!#..$&*.,%&'(0!0!
2'!-&.$&%&'(0!,'3,',(0!-&,!'2%&)-+#+1#88'4'+#$-$%#)#+"4+)#*5#+e.*Z-.".&+#+
e.-4-.".&4!.8&4!.0%&!*#11,#%04!*0'0!/#!*(&**#!.0*#;!W,+&$*#%&'(&!,/!%0'-0!
'0'! &*,*(&$&99&;! eO&.&**#$,2%! &*(! ,'! '2%&$0! #-! %,',%2%! -&+&',$,4! F20!
%,'2*!&**&!'&F2,(4!2(,!&*(!69>@8!2',(#*gb\\;!!

W'$p+ 1-+ 4"'?'+ 9-"49-*.'+ *5+ e.-4-.".&4! .0%&!-$!6*!-!+! -&/! '2%&$0! &!
-&/!%0'-0;!Y&$!0$5#',77#$&!0!0$-,'#$&!,/!%0'-04!1&$!&*1/,.#$*,!'&/!%0'-04!,/!
12'(0! -,+&'(#! ,/! /,%,(&! -&//#! /,'&#4! /#! /,'&#! :! ,/! /,%,(&! -&//#! *21&$3,.,&4! /#!
*21&$3,.,&! :! ,/! /,%,(&! -&/! .0$10! 5&0%&($,.0;! c2&*(0! .$&#! /#! 10**,9,/,(E! -&//#!
%,*2$#7,0'&4! %#! '0'! #'.0$#! ,/! %,*2$#9,/&;! </! 12'(0! :! ,'-,+,*,9,/&4! '0'! 8#!

                                                                                                                                                                  

&*(! 10**&*(4! F2#&! &*(! 2',.#! $#(,0! 0%',2%!%0-0$2%! &**&'-,g;! [! ,/!C#$-,'#/&! #55,2'5&! &!
.8,#$,*.&M! eY$#&*2110',(! &',%! 10**&! 3,&$,! #9*0/2(2%! 10**&4! F20-! .2%! #.(2! .0'+&$(,(2$4!
*,'&! F20! ,%10**,9,/&! &*(! F2,.F2#%! 3,&$,! 10**&;! c20-! *,! #9*0/2(2%! 10**&! ,'-,5&$&(! #/,04!
*.,/,.&(!%#(&$,#!*,'&!F2#!',8,/!10**&(4!'0'!&**&(!,1*2%!10**&*(;!c20-!&',%!80%,',*!10**&!
3#.&$&!$&F2,$#(!%#(&$,#%!F2#&!10**,(!3,&$,4!F2,#!'0'!&*(!,1*2%!10**&*(4!,'!F20!3#.&$&!&(!3,&$,!
*2'(!,1*2%!10**&g!@;$!2.+3')%9#%-+))#)"4!.,(;4!JR!&!JT4`11;!b^>b\aA;!<'!F2&*(0!%0-0!&5/,!10'&!
"4*+ 1-00#)#47*+ #$$#47-*5#+ %)*+ -5+ ('$$#+ 0*2#)#+ 1-+ f-'+ #+ !"#55'+ 1#55&"'.'/+ #+.'$%)*+ *423#+
2'.#+f-'+$-*+.'5%'+(-A+-4%)-4$#2'+*55*+$"*+2)#*7-'4#+1-+!"*4%'+4'4+5'+$-*+5&"'.'+4#55*+$"*;+ 
b\^!eY#$,30$%,(&$!-,.0!&X&%1/#$!.0'.&1(,0'2%!'0*($#&!%&'(,*!'2%&$2%!&**&;!D,'&!'2%&$0!
&',%!',8,/!3#.&$&!10(&*(L!'&F2&!#**,%,/#(,0!'&F2&!'0(,0!'&F2&!-,*.$&(,0!'&F2&!%&'*2$#(,0!
3,&$&(!'2%&$0!'0'!&X*,*(&'(&;!"&*!&',%!'0'!10**2'(!#/,#&!&(!#/,#&!&(!-,*.$&(#&!*,'&!'2%&$0!
,'(&//,5,g!@:9!+"2%9#%,#6"#4!.,(;4!!.#1;!V<4!T\4!`1;Q^QaA; 

b\\! </! 1#**0! .,(#(0! .0'(,'2#! .0*nM! e[(! F20',#%! 2',(#(,! %,'2*! &**&! '&F2,(4! &$,(! 2',(#*!
%,',%2%!*,%1/,.,(&$4!F20-!.2%!%#X,%0!.0,'.,-,(!1&$!*(#(,%!0*(&'*#;!O0'!10(&*(!#2(&%!
2',(#*!'2%&$2*!&**&4!F20',#%!'2%&$2*!&X.&-&'*!#-%,((&'*!'&F2#F2#%!*,%1/,.,(&$!%,',>
%2%!'&.!%#X,%2%!&**&!10(&*(L!*&-!&*(!1$,'.,1,2%!0%',*!'2%&$,4!F2,#!%,',%2%L!&*(!3,',*!
0%',*!'2%&$,4!F2,#!%#X,%2%;![*(!,5,(2$!2',(#*!#9*0/2(#4!.2,!',8,/!0110',(2$4!,1*#!#9*0/2>
(#!%#X,%,(#*4!F2#&!&*(!W&2*!9&'&-,.(2*g!@1#!9+*"2%!36+$26"!24! /,9;!<4!.#1;!V4!Qb4!QJ;JK!&!Q^4!
QJ;JJA; 
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5$#'-&77#4!&!'0'!12l!.$&#$&!/#!*1#7,#/,(Eb\];!Y&$!F2&*(0!*.010!:!'&.&**#$,#!/#!
%#(&$,#4! ,/! *0*($#(0!%2(&+0/&! -&/! -,+&',$&;! I$#7,&! #//#!%#(&$,#! ,/! 12'(04! &*>
1/,.#'-0*,!0! $&,(&$#'-0*,4!%#!*&%1$&! $&*(#'-0! /0! *(&**0!12'(04! .$&#! /#! /,'&#!
*1#7,#/&M! /#! %#(&$,#! -&(&$%,'#! /&! -,33&$&'7&! '&//&! $&,(&$#7,0',! *2**&52&'(,*,!
-&/!12'(0;!

W#!F2,!:!3#.,/&!,/!1#**#55,0!#/!%0'-0!$&#/&!.8&4!1$01$,#%&'(&!1#$/#'-04!
*,!:!5,E!.0%1,2(0!'&/!3#((0!-&//#!%#(&$,#/,77#7,0'&!&-!&*1/,.#7,0'&!-&/!12'(0;!>!
H#!%#(&$,#!.0'(,'2#!:!-,+,*,9,/&!$&#/%&'(&4!%#!F2&*(#!-,+,*,0'&!'0'!:!,'3,',(#;!
Q55*+ 0-4+ 0-4#+ 9-"49-*.'+ *95-+ e*%'.-&! $&#/%&'(&! ,'-,+,*,9,/,;! C0/! 1&'*,&$0!
('$$-*.'+1-?-1#)#+*55&-40-4-%'/+-55-.-%*%*.#4%#/+.*+)#*5.#4%#/+2*"'4!5,2'5,#%0!
*55&2"+,+! 0! #//#! eF2#'(,(#*! 09! *2,! 1#$+,(#(&%! #.(2! ,'-,+,*,9,/,*gb\S;! c2&*(,!
#(0%,4!*0'0!#112'(0!/&!30$%#7,0',!-,+&$*&!`.4f$&?'N"#/)4'*-$"'&L4a4!5$#7,&!#//#!
."%#?'5#77*+1#55*+.*%#)-*/+1#55&"4-2'+("4%'+23#+)#$%*+"4'b\R;+d*+5&*%'.'+4'4+
,+ $#.(5-2#/+ 8#4$p+ 2'.(5#$$'/+ #%#)'9#4#'c+ 4#5+.'41'/+ 2'.#+ )-?#5*+ 5&'$$#)?#>
7,0'&4! ,/! *&%1/,.&!'0'!12l!&*,*(&$&;! </!12'(0!:! *&%1/,.&4!%#!:!.0/(0! *0/(#'(0!
1*55&-4%#55#%%'@+ 5*+ 5-4#*+ 2'4'$2-8-5#+ 2'4+ 5*+ )*9-'4#+ 4'4+ ,+ (-A+ $#.(5-2#@+ 4#5+
%0'-04! :!-#(#! $&#/%&'(&! /#! *21&$3,.,&! .0%1/&**#4!1&$.&1,9,/&!-#/! *&'*0;!G#!
'&112$&! /#! *21&$3,.,&!12l! &*,*(&$&!1&$! *&! *(&**#;![**#!8#!9,*05'0!1&$! /#! *2#!
1#0-4-7-'4#+ 1-+ %)#+ ("4%-/+ $#+ 5&*$$".-*.'+ 4#55*+ 0').*+ (-A+ $#.(5-2#;+ <#)23=+
&*,*(#4!1&$l4!0..0$$&!2'!F2#$(0!12'(0!.8&!.0'./2-&!,/!.0$10;!W,!.0'*&52&'7#!
&*,*(0'0! F2#(($0! &/&%&'(,! -&/!%0'-0! .8&! '0'! *0'0! -#(,! *&1#$#(#%&'(&4!%#!
.0%10'50'0!(2((,!,!.0$1,;!

D4+ !"#$%'+.'1'+ 5&*"%'+ )#-%#)*7-'4#+ 4#5+.'41'+ 1#5+ ("4%'+ -.."%*8-5#/+
5$#7,&!#//#!%2(&+0/&77#!-&//#!%#(&$,#4!-,+&'(#! e&*1/,.#7,0'&&!-&/!%,',%0!'&/!
%0'-0b\T;!B//0!*(&**0!%0-0!,/!%0%&'(0!*,'50/0!*,!&*1/,.#!69>A8!'&/!(&%104!&!

                                                 

b\]!<'!#/($,!(&$%,',4!5/,!&'(,!-,!$#5,0'&!'0'!.$&#'0!,/!$&#/&M!eC0'*,-&$#'-0!/0'5,(2-,'&%!*,'&!
/#(,(2-,'&4!&(!*21&$3,.,&%!.0'*,-&$#'-0!/#(,(2-,'&%!*,'&!*0/,-,(#(&4! /,.&(!*,.!#.(2!'&.!12'>
.(2*!'&.!/,'&#!'&.!*21&$3,.,&*!&**&!10**,(4!.2%!*0/#!*0/,-,(#*!&X($#!%&'(&%!#.(2!&X*,*(#(;!D,.!
0%',*!$&,!%&'*2$#!+&/!(&$%,'2*!&X!%&'(&!&*(g!@:9!+"2%9#%,#6"#4!.#1;!<q4!QQS4!`1;QSJaA; 
b\S! eD&.2'-2%! %&'(,*! .0'*,-&$#(,0'&%! .0'(,'22%! -,+,-,(2$! ,'! *&%1&$! -,+,*,9,/&! &(!
%2/(,(2-0!.$&*.,(!,'!,'3,',(2%4!*&-!#.(2!-,+,-&'-0!#-!1#$(&%!#.(2!,'-,+,*,9,/&%!-&+&',(2$4!
F2#%!#(0%2%!#11&//0;![*(!&',%!#(0%2*!F2#'(,(#*!09!*2,!1#$+,(#(&%!#.(2!,'-,+,*,9,/,*;!D,.!
&(,#%!%&'(,*!.0'*,-&$#(,0'&!%2/(,(2-0!'0'!8#9&(! 3,'&%4!F2#&!(#%&'!#.(2! (&$%,'#(#!&*(g!
@!8!9C4!.#1;!<q4!QQT4!`1;!QS^aA; 
b\R!eD&-!1$01(&$!+#$,#9,/,(#(&%!%#(&$,#&4!F2#&!*29&*(4!!F2#&-#%!,9,!&*(!&X(&'*,04!*,.2(!.2%!
'0'! *,(! ',*,! 2'#! 2',(#*4! &X! 1/2$,92*! (#%&'! 2',(#(,92*! -,.,(2$! '2%&$2*! .0'*(#$&! 1$01(&$!
#/(&$,(#(&%! *29,&.(0$2%! 2',(#(,;! H,'&#! ,(#F2&! &*(! 12'.(,! &+0/2(,0! &(! *21&$3,.,&*! /,'&#&! &(!
*0/,-,(#*! *21&$3,.,&,;!N'-&! *,! (0//,*!12'.(2%4!-&3,.,(! 0%',*!%#5',(2-04! *,! (0//,*!2',(#(&%4!
-&3,.,(!0%',*!%2/(,(2-0g!@!8!9C4!.#1;!<q4!QQR4!`11;!QSb>QS^aA; 
b\T! e[+0/2(,0'&%! ,-! &*(! &X1/,.#(,0'&%4! F20-! '0'! &*(! #/,2-! F2#%! 12'.(2%! ,'! #(0%,*!
1/2$,92*!,(#!F20-!,'!*,'52/,*!.0',2'.(,*!&(!.0'(,'2#(,*!&**&;![*(!&',%!2'2*!&(!,-&%!12'.(2*!
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/#! F2,&(&! '&/!%0+,%&'(04! .8&! ,'!%#',&$#! .0'*&.2(,+#! '&! -,*1,&5#! /#! .0'-,>
7,0'&b]K;!?,*05'#!(2((#+,#!0**&$+#$&!.8&!C2*#'04!1#$/#'-0!-&//#!%2(&+0/&77#!
-&//#!%#(&$,#4!'0'!$,(,&'&!.8&!F2&*(#!%2(&+0/&77#!*,#! /#!.#2*#!0! ,/!1$,'.,1,0!
-&//#! %0/(&1/,.,(E! -&5/,! #(0%,4! -&/! 3/2,$&! -&/! (&%10! &! -&/! %0+,%&'(04! 2'#!
*1&.,&!-,!-&10*,(#$,#!-&//&!30$%&;!H#!%0/(&1/,.,(E!:!-#(#!'&//&!#2(0$&,(&$#7,0',!
1#5+.-4-.'/+.*+-4+#$$#+-5+.-4-.'+$-+%)'?*+-4+0').*+2'.(5-2*%*@+5&#$$#)#+.*%#>
$,#/&! '0'! 12l! #..05/,&$&! ,%%&-,#(#%&'(&! F2&*(#! %0/(&1/,.,(E! .0%1/,.#(#4!
1&$.,l!/#!*.0%10'&!,'!#(0%,4!'&/!3/2,$&!-&/!(&%10!&!-&/!%0+,%&'(0;!N'#!(#/&!
,%10(&'7#!#-!#..05/,&$&!:!#112'(0!/#!%2(&+0/&77#!-&//#!%#(&$,#!0!/#!%#(&$,#!
*(&**#!,'!F2#'(0!&(&$'#!10(&'7,#/,(E;!eW#/!3#((0!.8&!/#!%&'(&!W,+,'#!.0%1$&'>
-&!"4*+2'$*+ -4+"4+.'1'/+ 5&*5%)*+ -4+.'1'+1-?#)$'+,+'#(#! /#!%0/(&1/,.,(E!-&//&!
.0*&g4! .8&! 1&$! ,/! %2(&+0/&! &**&$&!%#(&$,#/&! :! ,'.0%1$&'*,9,/&! #//#! %#',&$#!
W,+,'#b]Q;!

</!%2(#%&'(0!0!-,+&',$&4!.0'30$%&!#//0!D1,$,(0!D#'(0!.8&!'&//#!W,+,',(E!
"4-$2#+ 5&*$$'5"%*+ ('%#47*+ #+ 5&*$$'5"%*+ *%%"*5-%:/+ ,+ -5+ ()-42-(-'+ 1#55&"4-%:+ 1#5+
%0'-0;!H#!'#(2$#!:!eF2#*,! .0%1/,.#(,0!0%',2%4!F2#&!1&$!%0(2%!3,2'(gb]J;!
W,! F2,! /#! '&.&**,(E! -&/! %0+,%&'(0! -,! (2((,! ,! .0$1,! '&/! %0'-04! %#! 2'! %0>
+,%&'(0!$&/#(,+04!10,.8h! ,/!%0'-04!1$,+0!-,!2'!F2#/*,#*,!.&'($0! 3,**04!'0'!*,!
%20+&!(0(#/%&'(&;!W,!F2,!/#!$&.,1$0.#!.0''&**,0'&!&!/#!$&.,1$0.#!,'3/2&'7#!-,!
(2((,! ,! .0$1,! -&/!%0'-04! .8&! ,'! F2&*(,! *,!%#',3&*(#'0! 1&$! /#! $&.,1$0.#! #(($#>
7-'4#/+*423&#$$*+)#5*%-?*/+#+23#+(#).#%%#+*+W"$*4'+1-+23-*)-)#+-5+$-94-0-2*%'+1#5+
1&*0;! [! #'.0$#! /#! .0%1$&'*,0'&! -&/! '&**0! -,! +,(#! &!%0$(&4! -&//#! .,$.0/#$,(E!
1#55&#$$#)#;!

M#+2-+$-+23-#1#+!"*5-+$-*4'+5#+2*"$#+1#55&*%%'+2)#*%')#+1#55*+f-?-4-%:/+4'4+
*&!'&!12l! ,'-,.#$&! .8&!2'#! *0/(#'(0! >! 5*+C'4%:+f-?-4*;+O&-1#*+1-+ 8'4%:+()#>
*2110'&!F2#/.0*#!-&*5%)'/+$"+2"-+!"#$%*+8'4%:+$-+)-?#)$*/+'$$-*+ 5*+2)#*%")*;+ D5+
*&'*0! -&//#! .$&#7,0'&! *,! *1,&5#! .0%&! #2(0! $,+&/#7,0'&! -&//#! W,+,',(E;! G#!

                                                                                                                                                                  

,'! 0%',92*! #(0%,*! *,.2(! 2'#! &(! &#-&%! #/9&-0! ,'! 0%',92*! #/9,*g! @!8!9C4! .#1;! <q4! QQT4! `1;!
QS^aA; 
b]K! eO#%!%0(2*! &*(! &X1/,.#(,0! F2,&(,*4! F2,#! ',8,/! $&1&$,(2$! ,'!%0(2! ',*,! F2,&*;! D,.! '2'.!
&X1/,.#(2$! 1&$! (&%12*4! F2,#! ',8,/! $&(#)-%")+ -4+ %#.(')#+ 4-$-+ 4"42;+ blm+ M-2+ 1#+ !"-#%#+ -4+
F2,&(&%! ($#'*,$&! &*(! %0+&$&4! 2(! '0'! *,(! #/,2-! %0+&$&! ',*,! 0$-,'#(#! F2,&*! *,+&! F2,&(&*!
*&$,#(,%!0$-,'#(#&g!@!8!9C4!.#1;!<q4!QJQ!`1;!QS\a4!!QJJ!`1;!QS]aA; 
b]Q!e[X!&0!&',%4!F20-!%&'*!-,+,'#!2'2%!*,.! ,'(&//,5,(!&(!#/,2-!#/,(&$4!0$(#!&*(! $&$2%!1/2>
$#/,(#*;! N'-&! *,! #.2(&! $&*1,.,*4! $&1&$,&*! 1/2$#/,(#(&%! $&$2%! '0'! &**&! ',*,! %0-2%! ,'(&/>
/,5&'-,!-,+,'#&!%&'(,*g!@:9!+"2%9#%,#6"#4!.#1;V<4!T^4!`1;Q^KaA; 
b]J! e[*(! ,5,(2$! 8,.! *1,$,(2*! 1&$! (0(2%! 2',+&$*2%! &(! *,'52/#*! &,2*! 1#$(&*! -,332*2*! &(!
.0'($#.(2*L! F2,! '#(2$#! -,.,(2$;! N'-&! '#(2$#! &*(! F2#*,! .0%1/,.#(,0! 0%',2%4! F2#&! 1&$!
.'%".+0-"4%;+blm;+D%*+!"-1#.+.'%"$+9)*1*%-.+1#+"4-?#)$'+-4+(*)%-2"5*)#+1#$2#41-%+#%+-8-+
.0'($#8,(2$! 0$-,'&! (&%10$#/,! #2(! '#(2$#/,;! d,.! #2(&%! %0(2*! *,+&! *1,$,(2*! -&*.&'-,(! #!
D1,$,(2!-,+,'04!F2,!1&$!,1*2%!%0(2%!.2'.(#!%0+&(g!@1#%9+*"2%!36+$26"!24!/,9;!<<4!.#1;!q4!Q\b4!
TS;JS!&!TR;\A; 



 156 

5&*"%'+)-?#5*7-'4#+("K+#$$#)#+2'.(5#%*+'+-42'.(5#%*;+D41"2#+*1+*..#%%#)#+5*+
1$,%#! ,10(&*,! (2((0! .,l! .8&!C2*#'0!-,.&!-&/!%0'-0! .0%&!-,*1,&5#%&'(0!-,!
W,0L!#-!#%%&((&$&!/#!*&.0'-#!(2((0!.,l!.8&!.0*($,'5&!#!$,.0'0*.&$&!,/!%0'-0!
.0%&! .$&#7,0'&! -#/! '2//#4! #! ,'(&'-&$/0! .0%&! $&/#(,+,(E;! </!%0'-0! :! .$&#(0! &!
4'4+ ,+ #%#)4'@+ .*4-0#$%*41'+ -4+ $=+ 5&#%#)4-%:/+ #$$#41'4#+ -5+ )-05#$$'/+ #$$'+ ,+
5&&(&$',(E!,'!%#',&$#!.0'($#((#4!'&//#!30$%#!-&/!(&%10!69>78!.8&!8#!,',7,#(0!#-!
&**&$&4! &! *&! '0'! #+&**&! #+2(0! ,',7,04! '0'! .,! *#$&99&! '&112$&! ,/! (&%10;! </!
%0'-0!:!.$&#(0!-#/!'2//#!&-!:!/,%,(#(0!0!,//,%,(#(0!*0/0!'&5#(,+#%&'(&4!10,.8h!
'0'! :! /,%,(#(0! -#! F2#/.0**+ 1&*5%)';+ E$$'+ 4'4+ ("K+ #$$#)#+ (-A+ 9)*41#+ '+ (-A+
1,..0/0!-,! F2&//0! .8&! :4!%#!'0'! ,'! *&'*0! #**0/2(04! 9&'*n! $&/#(,+0!k! $&/#(,+#>
%&'(&! #//#! %#(&$,#4! /,%,(#(#4! *&.0'-0! ,/! *20! *(&**0! .0'.&((04! 0! #//#! 10(&'7#!
-&//#! $&#/(E! .$&#(2$#/&;! [**0! :! /,%,(#(04! ,'! F2#'(0! 8#! #+2(0! ,',7,0! @'0'! :!
'&.&**#$,0!1&'*#$&!#!2'!,',7,0!(&%10$#/&4!.$0'0/05,.0A!&4!#!F2#'(0!1#$&4!-&+&!
3,',$&;!U2((#+,#!*,!-&+&!'#9*)#+5&"5%-.*+*$$#)7-'4#;+D40*%%-/+-+/,%,(,!&!,/!3,'&!0!/#!
0-4#+1#5+ e('$$#+0-#)-&+'+.*%#)-*+$'4'+)*223-"$-+4#5+ e('$$#+0*2#)#&!0**,#! ,'!W,0;!
B%%&((,#%0! .8&! +&'5#! /#! 3,'&! -&/! %0'-0;! <'! (#/! .#*0! (2((#! /#! %#(&$,#! @/#!
10(&'7#A! *,! #((2#/,77&$E4! 0**,#! .&**&$E! -,! &*,*(&$&! .0%&! %#(&$,#4! #+&'-0!
0((&'2(0!2'#!1$&.,*#!-&(&$%,'#7,0'&;!G#!.0%&!12l!*.0%1#$,$&!,/!e('$$#+0-#)-&4!
*&!$&*(#! ,/! *20! 5-.-%#+*$$'5"%'+#+ 5*+2*"$*/+ -5+ e('$$#+ 0*2#)#&m!W,!.0'*&52&'7#!,/!
%0'-0!'0'!*,!&*(,'52&$E4!&!-2'F2&!&**0!:!,'3,',(0;!G#!*&!/#!%#(&$,#!:!,'3,',(#4!
'0'!.0'+&$$E!$,.0'0*.&$/&!#'.8&!/#!%#'.#'7#!-,!,',7,0m!O,.0/#!C2*#'0!#+$&9>
9&! 10(2(0! ($0+#$&! 2'! 30'-#%&'(0! #! F2&*(0! 12'(0! -,! +,*(#! '&//&! 01&$&! -,!
[$,25&'#4! #! /2,! '0(0! &! .8&! .8,#%#! eD.0((,5&'#gb]b;! [$,25&'#! &$#! 1$01&'*0! #!
,'(&'-&$&!/#!%#(&$,#!.0%&!2'!#*1&((0!-&//#!W,+,',(E!&!#!1&'*#$&!/#!.$&#7,0'&!

                                                 

b]b!eD2'(!!#2(&%!,//,*!'&F2#F2#%!/,9$,!*#'.(,!W,0'i*,,4!G#$,,!V,.(0$,',!#-!C#'-,-2%!B$$,#>
'2%4!C/#+,*!18i*,.#&!U8&0-0$,4!<08#'',*!D.0(,5&'#&!©ñ∫#!ó$ªñ∑ô4!U0%,!W#+,-!-&!Wi'#'>
(04!C0%%&'(#$,#!3$#($,*!<08#'',*!-&!G0**9#.8!,'!Y$010*,(,0'&*!Y$0.2/,!&(!.0'*,%,/&*!/,9$,g!
@=-+.+3!2%9+*"2#%!36+$26"!2#4!^b4!`1;!JT;Q\aA;!W010!/#!.0'-#''#!233,.,#/&!-#!1#$(&!-&//#!C8,&*#!
-&/!<#$!-4H)#+6!0!1#%9!(!)!+6#%62"'$2#!'&/!QJQK4!$,9#-,(#!*2..&**,+#%&'(&!!-#/!1#1#!P'0$,0!
DDD/+ 2'4+ 5&*22"$*+ 1-+ -#.23!26#)!,+% #% 2,2.$!*!26#)!,+0! ! /#! %#55,0$! 1#$(&! -&5/,! &*&%1/#$,! -,!
F2&*(0!/,9$0!+&''&!9$2.,#(#4!%#!#/.2',!.0'(,'2#$0'0!#!.,$.0/#$&!&!*&!'&!($0+#+#!2'#!.01,#!#!
W"#$;+ T'4'$%*4%#+ 5&*/(&$'#$*,! -&//&! #..2*&! -,! &(&$0-0**,#4! /#! 1$&*&'7#! -&/! 1&'*,&$0! -&/>
5&E)-"9#4*+4#55*+0-5'$'0-*+2)-$%-*4*+1-+-$(-)*7-'4#+4#'(5*%'4-2*+$-+*00#).K+-4+(*)%-2'5*)#+4#5+
1&$,0-0!2%#',*(,.0!#'.8&!1&$!,/!($#%,(&!.8&!F2&*(0!#2(0$&!.0*(,(2,*.&!.0'!,/!1&'*,&$0!-&//0!
1$#"1'+f-'4-9-;+O&E)-"9#4*+-40*%%-+%)*1"$$#+1*5+9)#2'+-4+5*%-4'+#+2'..#4%K+-5+*+$-')!-&5/,!
$2)-%%-+*%%)-8"-%-+*+f-'4-9-+5&Q#)'(*9-%*;+W"$*4'+('%=+2'4'$2#)#+'5%)#+*5+D+ 5-8)'/+*423#+*5%)#+
1#$(,! -&/!<#$!-4H)#+6! #(($#+&$*0! 5/,! &X.&$1(#! $,10$(#(,! -#!d0'0$,2*!B252*(0-2'&'*,*! '&/!
*20!E.2(!)%-4H)!*2#0% ! .8&!&5/,!#''0(#!#990'-#'(&%&'(&! @*,!+&-#M!Y;!HNC[OU<O<4!<.2"+6!),+0%
#$,#"!),+0% #$#)!2% 6#.% ?#9!+#(+4! H02+#,'>/#>O&2+&4! JKKSA;! <'! "2**,#! #11#$+&! '&/! QRTR! #!
<-#%)'8")9'+5&'(#)*+1-+BH[)DBOW"!?"<HHkBOUPV4!B$&L4'&"#-*/)*?'*3+%8+3+).+(!O2%62%D2-296+#%(%
-$+OD(#9#K6!O2*4%%M+2662%@*+"2%J$!3#6%bO&-405"#47*+1#55*+%#'5'9-*+')-#4%*5#+-4+'22-1#4%#/+4#55#+
01&$&!-,!I,0+#'',!D.0(0![$,25&'#a!4!.8&!1$09#9,/%&'(&!&$#!'0(#!#!)#$*#+,'; 



 157 

-#/! '2//#! .0%&! 2'#! .$&#7,0'&! -#! W,0;! [! $,.0$-#! *&'7#! -299,0! [$,25&'#! /#!
1-$%-47-'4#+ 0*%%*+ 1*+ W"$*4'+ 1#55*+ 2)#*7-'4#+ #+ 1#55&#$$#)+ 2)#*%'+ b"(+$#6!O2! ,!
"(+$!,+)"!a!,'!W,0M!,'!W,0!.$&#$&!:!/0!*(&**0!.8&!&**&$!.$&#(0!@*$#2$#!á!*$#2$!Ab]^;!
U2((#+,#4! *+,/211#'-0! F2&*(&! $,3/&**,0',4! C2*#'0! -,*(,'52&! -,! W,0! #'.8&!
5&-4%-.'+ ()'2#$$'+ 1-?-4'+ 1-+ 2)#*7-'4#>#$$#)+ 2)#*%'/+ '$$-*+ 1#55&*"%'+ .*4->
3&*(#7,0'&!-,!W,0!,'!(2((04!-#//#!.8,#%#(#!-,!(2((0!.,l!,'!.2,![5/,!*,!%#',3&*(#!
*55&#$$#)#+ 1*5+ 4"55*;+ O*+ .*%#)-*+ 2'.#+ (")*+ #+ )#5*%-?*+ ('$$-8-5-%:+ P('$$#i/+ ,+
-,*(,'(#!252#/%&'(&!-#!W,0!.0%&!10**,9,/,(E>$&#/(E!@<+))#)"A!&!.0%&!10**,9,/,(E!
#**0/2(#!@<+))#%:-)',A;!

H#! *0*(#'7#!-&/! 1&'*,&$0!-&/!C2*#'04! &*($&%#%&'(&! 3,'&! &! .0%1/&**04!
.8&!.0'!/&!*2&!*,'50/&!30$%2/#7,0',!033$&!1$&(&*(0!#!,'(&$1$&(#7,0',!2',/#(&$#/,4!
$,*2/(#4! #! %,0! 5,2-,7,04! /#! *&52&'(&;! C0%&! #'.8&! 1&$! [$,25&'#4! ,/! %0'-0!
$#11$&*&'(#! 1&$! /2,! 69>:8! 5&*"%'+ )-?#5*7-'4#+ b)2,+$2)N$H"!#a! -&//#! W,+,',(E! 0!
(&03#',#4! *,#! '&//#! *2#! 2',(0(#/,(E4! *,#! ,'! 05',! *,'50/0! &**&$&4! .8&! 1$01$,0! ,'!
30$7#!-,! .,l!:!2'!%,.$0.0*%0b]\;+S5%)#+*+f-'+4'4+2&,+#+4'4+$-+ 2'4'$2#+4"55*/+
                                                 

b]^! </! 1#$#-0**0! :! *0/0! #11#$&'(&! &! C2*#'0! /0! *1,&5#M! eC0,'.,-2'(! ,'! -&0!%&'*2$#$&! &(!
%&'*2$#$,4!F2,#!&*(!%&'*2$#!&(!%&'*2$#(2%L!*,.!&(!+,-&$&!&(!+,-&$,!.0,'.,-2'(!&(!*,.!+,-&$&!
*&!&*(!+,-&$,!#!*&!&(!+,-&$&!.$&#(2$#*!&*(!+,-&$,! ,'!.$&#(2$,*;![0-&%!%0-04!*,!F2#&$,(2$!-&!
.$&#(,0'&L!.$&#(,0!&',%!,'!-&0!&*(!+,*,0;!C$&#$&4!+,-&$&4!,'(&//,5&$&4!+&//&4!%&'*2$#$&4!3#.&$&4!
01&$#$,!&(!F2#&F2&! (#/,#4!F2#&!-&0! !#(($,92,%2*4! .#1,&'-#!*2'(!2(!'0%,'#! ,'3,',(,! .,$.2/,;!
N'-&!'0'!&*(!%#5,*!#9*2$-2%!-,.&$&!-&2%!.$&#$&!*&!&(!0%',#!F2#%!-&2%!+,-&$&!*&!&(!
0%',#4!&(!F20-!.$&#$&!0%',#!&*(!.$&#$,!,'!0%',92*g!@1#%"4#+.+3!*!)%*+,-.#,#6"!)0.,(;4!Q^4!JK4!
b(;+X^mi+E+2'425"1#+2'4+"4+2'42#%%'+9-:+#$()#$$'+*423#+-4+*5%)#+'(#)#+#+2'."4#+$-*+*55&E)-">
5&'#4! *,#! #//0! Y*&2-0>W,0',5,! @+;! YBDcNBH[! GB__B"[HHB4% :.% -#6)!#$+% 9!% A!+(266!% @*+"+%
J$!'3#620%Y#-0+#4!C[WBG!QT\S4!1;!T^AM!eD&-!+0.#92/#!82%#'#4!.2%!*,'(!,%10*,(#!3,',(,*!
$&92*4!'0'!*2'(!#1(#!-,+,',(#(,g!@1#%"4#+.+3!*!)%*+,-.#,#6"!)4!.,(;4!Q^4!JR!`1;!RJaA;!! 
b]\!O#+)-2'))#47#+2'42#%%"*5-+2'4+5&E)-"9#4*+$'4'+*%%#$%*%#+*423#+4#5+1#%S'2#$#69+%1#',4!,'!
.2,!C2*#'04!-010!#+&$!-,.8,#$#(0!.8&!"4R+)!'0'!:!,/!'0%&!-,!W,04!,/!F2#/&!:!*21&$,0$&!#!05',!
.0'.&((04! *1,&5#! .0%&! F2&*(0! '0%&! 10**#! ,'-,.#$&! 2'#! +,#! e,'! F2#! -&2*! ,'+&',(2$4! 2(!
10**,(!#(($&.(#$,g!PFG/+^i/+#+)-()#41#41'+5&#%-.'5'9-*+1*+f-'4-9-+P1#%9!(!6!)%6+,!6!8')0%q<<4JL!
YI4! <<<4! T]T.A! &!-#! D.0(0![$,25&'#! @1#% 9!(!)!+6#% 62"'$2#0<4QJL! ,! /2058,! ,'!I;! D#'(,'&//04!O;!
CNDBOP4!@*$!""!%5!.+)+5!*!0%1;!]b4!'0(#!Q\A%!#33&$%#!.8&!eU8&0*!-,.,(2$!#!(8&0$04!F20-!&*(!+,-&0!
&(! .2$$0g! @1#% S'2#$#69+% 1#',0% &-#$2% &,6!2! +0/! <V4! P12*.2/#! <4! &-,-,(! Y;! {,/1&$(4!
d#%92$5,! QT\T4! .#1;! <4! QT4T! `1;! Q\aA;! ",*#/&'-0! -#//&! .0*&! *&'*,9,/,! #! F2&//&! ,'(&//&((2#/,4!
5,2'5&! /E! -0+&! e0%',#! %0(2! &(! +,(#! .#$&'(,#! ,'! *&'*,9,/,! %2'-0! &(! 0%',#! +,(#%! +&5&>
(#(,+#%4!*&'*,(,+#%4!$#(,0'#/&%!#2(!,'(&//&.(2#/&%!8#9&'(,#!*2'(!,1*#!-,+,'#!+,(#4!F2#&!&*(!
,1*#!,%%0$(#/,(#*4!F2#%!*0/2*!,'8#9,(#(!-&2*4!&(!,'!,1*0!0%',#!,1*&g!@!8!9C4!.#1;!<4!bQ4!b!`1;!
JJaA;! <'! .0'./2*,0'&!M! e<5,(2$! 0%'&! (8&0*4! F2,! &*(! 1$,'.,1,2%! &33/2X2*4! %&-,2%! ,'! F20!
%0+&%2$!&(!3,',*!$&3/2X2*g!@!8!9Ci;++O&#%-.'5'9-*+1-+%3='$+)-(')%*%*+1*+W"$*4'+*423#+-4+*5%)-+

$"'-+$2)-%%-/+,+0*%%*+)-$*5-)#+1*55&E)-"9#4*+*+1"#+?#)8-+9)#2-+ºñ∑∫%!+&-0!&!!Ω∑!.0$$0!@ed2,2*!
,(#F2&!'0%,',*!&(i%0/05,#!#!I$#&.,*!#**2%1(#!&*(M!#2(!&',%!#!+&$90!F20-!&*(!ºñ∑∫%4!80.!
&*(!+,-&04!-,$,+#(2$L!#2(!&X!+&$90!º&∑4!80.!&*(!.2$$0L!#2(4!F20-!1$09#9,/,2*!&*(4!F2,#!2'2*!
,-&%F2&!,'(&//&.(2*! ,'&*(4!#9!2($0F2&!-,$,+#$,!$&.(&!#..,1,(2$g!@1#%9!(!)!+6#%62"'$2#0! /,9;4! <4!
.#1;!q<<4!^\JC!A4!W,0!-2'F2&!+&-&!(2((&!/&!.0*&!,'!*&!*(&**&4!3#.&'-0/&!.0*n!&**&$&4!&-!&**&!



 158 

1&$.,l!,/!%0'-0!:!*0/(#'(0!#I-.!*2"!+%1#!4!&!*,!12l!-,$&!.8&!W,0!.$&#!D&!*(&**04!
*$#2"% #"% *$#2"'$4! .8&! [5/,! :! Y#-$&! .0%&! %#(&$,#4! =,5/,0! .0%&! 30$%#4! D1,$,(0!
.0%&!$&/#7,0'&!0!2',(E!-&/! (2((0;!U2((#+,#4! $,52#$-0!#!.,l!0..0$$&! (&'&$!1$&>
*&'(&!.8&!W,0!:!.0'0*.,2(0!&!*,!$,+&/#!'0'!,'!D&!*(&**04!9&'*n!'&//#!%#(&$,#!-#!
H2,!.$&#(#!-#/!'2//#;!H#!%#(&$,#!&!,/!%0'-0!($#((0!-#!F2&*(#!*0'0!,/!'2//#4!*0$(0!
1&$!+0/0'(E!-,!W,0!#112'(0!-#/!'2//#;!U2((#+,#!F2&*(0!'2//#!-,+&'(#!F2#/.0*#!
F2#'-0!#..05/,&!W,0!&!*,!3#!(&03#',#;!<'!F2&*(0!%0-04!'&//#!.$&#7,0'&!.8&!'0'!
&*,*(&!1&$!*&!*(&**#!&!1&$.,l! ,'#..&**,9,/&!#!F2#/*,#*,!.0'0*.&'7#!*,!%#',3&*(#!
W,04!1&$!*&!*(&**0!,'.0'0*.,9,/&4!&!*,!%#',3&*(#!'&//#!%,*2$#!,'!.2,!/#!D2#!.$&>
#(2$#! /0! .0%1$&'-&4! 0**,#! ,'!%#',&$#! ,%1&$3&((#4! .0%&!e2',(#*! .0'($#.(#! ,'!
1/2$#/,(#(&gb]];! D&'7#! /#! .$&#7,0'&! /#!W,+,',(E!'0'!*,! $,+&/&$&99&!&!'0'!.,! *#>
$&99&! /#!?0'(E4!%#! /#! .$&#7,0'&4! ,'! F2#'(0!8#!2'! ,',7,0! &!-,! .0'*&52&'7#!:!
5-.-%*%*/+ 2'41-7-'4*+ 5&-42'.(5#%#77*+ 1#55*+ .*4-0#$%*7-'4#+ 1-+ f-'+ bB+3+O2K
(.#6!#a;!Y$01$,0!'&//#! $&/#(,+,(E!-&//#! .$&#7,0'&!*(#! /#! $#5,0'&!-&/! 3#((0! .8&! /#!
+&$#!.0%1/,.#7,0'&!-&//#!W,+,',(E4!.8&!$&*(#!*&!*(&**#!*&'7#!9-$'94'+1#55&'(>
10*(04!*,!$,3/&((&!,'!%#',&$#!-21/,.&M!.0%&!.0%1/,.#7,0'&!$&/#(,+#!0!.0'($#((#!
1#55&#$$#)#+ 2)#*%")*5#/+ #+ 2'.#+ #$(5-2*7-'4#/+ *1+ #$$*+ 2'))#5*%-?*/+ 2'.#+ e($#'*>
0-4-%".&+#+e,41#0-4-%".&;+M#+,+2'$p/+*55')*+ 5&*"%')-?#5*7-'4#+1-+f-'+4#5+.'41'+
'0'!:!.0%1/&(#4!%&'($&! /0!-&+&!&**&$&4!#/($,%&'(,!W,0!'0'!:!?0'(E;!Y&$.,l!:!
4#2#$$*)-'+ -('%-77*)#+ "4+ 2*%#9')-*+ $"(#)-')#+ 1#55&#$$#)#+ 1#5+ .'41'/+ 5*+ $"*+
-,+,',77#7,0'&4!'0'!#((2#9,/&!.0'!/&!30$7&!-&//#!.$&#(2$#4!%#!$&#/,77#9,/&!.0'!
5&*88*$$*.#4%'+b'&/:3*o1"'&"a!-&//#!W,+,',(E!'&/!%0'-0;!

C0*n! ,/! %0'-0! :! *0%,5/,#'7#! &! ,%%#5,'&! -&//#! W,+,',(E! *,#! '&//#! *2#!
.0%10*,7,0'&4!.0%&!%#(&$,#4!30$%#!&!$&/#7,0'&!.8&!$,*1&..8,#'0!/#!U$,',(E4!*,#!
'&,! ($&! 5&'&$,! -,! .$&#7,0',! .8&! +,! *,! ($0+#'0M! -&//#! F2#*,! 1,&'#! #((2#7,0'&! &!
.0%1,2(&77#!'&,!12$,!*1,$,(,4!-&//#!F2#*,!1,&'#!10(&'7,#/,(E!0!%#(&$,#/,(E!'&//#!
$&#/(E!%#(&$,#/&4!-&/!$&/#(,+0!&F2,/,9$,0!@#..0$-0A!-,!#((2#/,(E!&!10(&'7,#/,(E4!-,!
0').*+#+.*%#)-*+4#55&"'.';!

69>;8!O&"'.'+'22"(*+4#5+.'41'+"4*+('$-7-'4#+2#4%)*5#/+2'49-"49#41'+
'&//#! *2#! #',%#! ,'(&//&((2#/&! &! $#7,0'#/&! ,/! 5$#-0! *21&$,0$&! @0**,#! .8&! $#.>
.8,2-&! ,'! *h! (2((0! ,/! .0$10$&0A! -&/!%0'-0! .0$10$&04! &! ,/! 5$#-0! ,'3&$,0$&! -,!
F2&//0!*1,$,(2#/&4!.0'5,2'5&'-0!,/!(&$$&'0!.0'!,/!.&/&*(&;![5/,!:!%,.$0.0*%0!&!

                                                                                                                                                                  

*0'0!,'!F2#'(0!,'!&**&!*+$$#!W,0!@eG0+&(!#2(&%!*&,1*2%!1&$!0%',#4!2(!*,'(!&#4!F2#&!#!*&!
&**&'(,#/,(&$!*29*,*(2'(L!%0(2!&',%!,1*,2*!0%',#! 3,2'(g! !8!9;4!^\JWA;![!'&//0!*(&**0! (&%10!
&5/,!:!,%%2(#9,/&!@eB.!1&$!80.!2'2*!,-&%F2&!,'(&//&.(2*!&*(!,'!-2#92*!,'(&$1$&(#(,0',92*!
&,2*-&%!'0%,',*4! F20-! &*(!W&2*;!O0'! &',%!#/,2-!W&0! .2$$&$&!1&$! 0%',#4! F2#%!+,-&$&!
0%',#L! *&-! *,.2(4! ,(#! &(! .2$$&'-0! 1&$! &2%! 3,2'(! 0%',#g4! !8!9;A;! C2*#'04! -2'F2&4! .0'! /#!
$%#$$*+$-.-5-%"1-4#+)-(#)2'))#+4#55&*$2#$*+!"#$%*+#00"$-'4#+1-?-'#;!! 
b]]!eD21$#!0%'&%!,'(&//&.(2%!,'!1$,0$,92*!2',+&$*2%!*,+&!%2'-2%!!&**&!.0%1&$,%2*!
2'2%4!.2,2*!2',(#*!.0'($#.(#!&*(!1&$!1/2$#/,(#(&%4!2(!*,(!2',(#*!,'!1/2$#/,(#(&g!@1#%9+*"2%
!36+$26"!24!.,(;4!/,9;!<<4!.#1;!V<4!QJb4!ST;bA;!! 



 159 

,%%#5,'&! .$&#(2$#/&! W,+,'#4! ,'! 2'! *&'*0! 1#$(,.0/#$&! &! 1$,+,/&5,#(04! .0%>
1$&'-&'-0!,'!*h4!#/!1#$,!-,!W,04!(2((0!,/!%0'-04!%#!*0/(#'(0!'&//#!*2#!30$%#!
2'4%)*%%*;+ E+ -44*47-%"%%'+ T-2'5*+ W"$*4'+ 3*+ ()#$#4%#+ %"%%'+ 5&"'.'c+ 2'.#+
5&'&$&4!0!2%#',(E4!.0%&4!2(,/,77#'-0!,/!(&$%,'&!-&//#!C#9#/#4!B-#%0!C#-%0>
'&4! .8&! 1&$l! '0'! &*,*(&! *&1#$#(#%&'(&4! %#! :! $&#/&! *0/(#'(0! ,'! (2((,! 5/,! ,'>
1-?-1"-+#+$-+%)'?*+-4%#)*.#4%#+-4+2-*$2"4'+1-+#$$-;+O&*4-.*+1#55&-41-?-1"'+P!"-+
$'4'+'((')%"4#+5#+$%#$$#+2'4$-1#)*7-'4-+)-0#)-%#+*55&"'.'+-4+9#4#)*5#i+,+)-!$!"+4!
,#6)4! e2'! *&%&!W,+,'0g4!%&,*(&$![.Z8#$(!-,$&99&! e2'#!1,..0/#! *.,'(,//#g;! <'!
)*((')%'+*5+2')('+5&*4-.*+,+ -5+()-42-(-'+23#+ 5'+0').*+#+ 5'+?-?-0-2*/+ 0').*+$'>
$%*47-*5#+ '+ ()'()-*.#4%#+ e*4-.*&4! 0'',1$&*&'(&! '&/! .0$10! #//#!%#',&$#! -&/>
5&"4-%:+4#5+4".#)';+E$$*+$-+)*((')%*+*5+2')('+2'.#+5*+2'.(5-2*7-'4#+*55&#$(5->
.#7,0'&! &! #5,*.&! *2! -,! &**0! %&-,#'(&! 2'0! *1,$,(0! *0((,/&;! [**#4! !6! S'2.!"U% 9!%
26!,24!:!,'-,+,-2#/&!&-!:!.$&#(#!-#!W,04!&!'0'!:!5&'&$#(#!-#!#/($&!#',%&4!#//#!
%#',&$#!,'!.2,!,/!.0$10!:!5&'&$#(0!-#!2'!.0$10;!:6%S'2.!"U%9!%)-!$!"+4!&**#!:!+,(#!
!6"#..!3#6"#! -0(#(#! -,! %0+,%&'(0! #2(0'0%04! 1$01$,#%&'(&! 1#$/#'-04! '0'! *,!
($#((#! '&112$&! -,!%0+,%&'(04!%#! -&//#!%,*2$#! &! -&/! 1$,'.,1,0! -,! F2#/*,#*,!
%0+,%&'(04! -,! F2#/.0*#! -,! *21&$,0$&! #-! &**0;! H0! *1,$,(0! .0'0*.&! /&! 30$%&!
,%%2(#9,/,!#1+#%#)4#/+#+-4+!"*4%'+*22'95-#+5&#%#)4'/+-4+!"*4%'+$%*+*5+1-+$'()*+
-&/!1$,'.,1,0!-&/!1&$,$&>-,+&',$&4!:!,%%0$(#/&;![**0!$#..8,2-&!,'!*h!,!.0'.&((,!
0!,-&&4!!%)!,'.2*$!!-,!(2((&!/&!.0*&4!&!$,*1&..8,#!W,04!.8&!$#..8,2-&!,'!*h!/#!/0$0!
+&$,(E;! G#4! .0%&! 5,E! -&((04! '0'! 9,*05'#! .0'*,-&$#$&! F2&*(,! )!,'.2*$!! .0%&!
*&1#$#(,!-#//&! .0*&!&!-#//#!+&$,(E!-&//&! .0*&;!D&!0$#! $,.0$-,#%0!.8&! /#!%&'(&!
`',a! 0! ,'(&//&((0! `!6"#..#N"a4! .8&! '&/! *,*(&%#! -,! C2*#'0! +,&'&! (#.,(#%&'(&! #!
,-&'(,3,.#$*,!.0'!/0!*1,$,(0!`*%9'*4+,a!@,#6)A4!'0'!*,!$#110$(#!.0%&!/#!$#5,0'&!
#/! *&'*,9,/&4! &! *&! 1$&*(,#%0! #((&'7,0'&! #//#! 32'7,0'&! -&//0! *1,$,(0! &! #//#!
9-"$%-0-2*7-'4#+ 1#55&-..')%*5-%:+ 1#55'+ )-!$!"+/+ #+ 4'4+ 1#55&26!,2! `1,M4a4! 5,2'>
9-*.'+*+1#55#+2'425"$-'4-+('$$-8-5-/+.*+(#)-2'5'$#+(#)+ 5&')%'1'$$-*+1#5+*#'(0!
.#$-,'#/&!-&//#!C8,&*#!B10*(0/,.#b]S;!69?<8!D,!1$&*&'(#!#112'(0!/#!(&'(#7,0'&4!
                                                 

b]S!6-(')%-*.'+!"-+*52"4-+(*$$-+1*+2"-+$-+)-5#?*+5&*.(-#77*+1-+$-94-0-2*%'+1#5+%#).-4#+,#6)4!
.*+*423#+5*+0#).#77*+2'4+2"-+-5+W"$*4'+)-0-"%*+-5+()-42-(-'+1#55&-4%#55#%(0!2',.0!1&$!(2((,!5/,!
20%,',M!eG&'*!+,$(2#/,(&$!.0'*(#(!&X!+,$(2(&! ,'(&//,5&'-,4! $#(,0.,'#'-,4! ,%#5,'#'-,!&(!*&'>
(,&'-,4! ,(#! F20-! ,1*#! (0(#! -,.#(2$! +,*! ,'(&//,5&'-,4! +,*! $#(,0.,'#'-,4! +,*! ,%#5,'#'-,! &(! +,*!
*&'(,&'-,;!N'-&!&X!8,*!(#%F2#%!*2,*!.0'*(#(!&/&%&'(,*4!&(!%&'*!0%',#!,'!0%',92*!#((,'5,(!
*20!%0-0g!@:9!+"2%9#%,#6"#0!.,(;4!.#1;!q<4!Q^Q4!`1;QTba!AL!-2'F2&!/#!%&'(&4!.0%&!#11#$&!-#/!
(*$$'+()#2#1#4%#/+,+(-A+*.(-*+1#55&-4%#5/&((0!&!01&$#!%&-,#'(&!F2&*(0M!eU2'.!&',%!%&'*!
.0'.,1,(4!.2%!#-!1&$3&.(,0'&%!-2.,(2$!,'(&//&.(2*g!@!8!9C4!.#1;!!V<<<4!QQK4!`1;Q]baA4!%#!'&//0!
*(&**0! (&%10! :! 2'#! .0'! &**0M! e[50! %&'(&%! ,'(&//&.(2%! &**&! #33,$%0! 2(! *21$#! #2-,*(,L!
%&'(&%! #2(&%! 2'#%! &**&! ,'! 0%',92*! 80%,',92*! '0'! .#1,0;! O#%! .2%! %&'*! 8#9&#(!
033,.,2%4! 09! F20-! #',%#! -,.,(2$4! (2'.! &X,5,(! .0'+&',&'(&%! 8#9,(2-,'&%! .0$10$,*! #-#&>
F2#(&! *,9,! 1$010$(,0'#(,4! F2#&! *,.2(! ,'! 2'0! .0$10$&! $&1&$,(2$4! '&F2#F2#%! ,'! #/,0! &*(!
$&1&$,9,/,*g! @!8!9C4! .#1;! q<<4! Q^J4! `11;QT^>QT\aA;! e2'-&! 80.! '&F2#F2#%! 10**,9,/&! #$9,($0$4!
2'2%!&**&!,'(&//&.(2%!,'!0%',92*!80%,',92*g!@!8!9;4!.#1;!q<<4!Q^b4!`1;!QT\aA;!



 160 

,'!1$,%0! /2050!-,! ,-&'(,3,.#$&! *1,$,(0! &! ,'(&//&((0! `9'*4% !% ',m+ 2'4+ 5&-4%#55#%%'+
*%%-?'+1#95-+*?#))'-$%-/+*?#41'4#+)-2'4'$2-"%'+ 5&"4-?#)$*5-%:+P$'5%*4%'+2'4+5&2K
6!,2! ,'3#((,! $-+ 9-"$%-0-2*+ 5&#$$#)#+ -41-?-1"*5#i/+ #+ -4+ $#2'41'+ 5"'9'+ 1-+ 4#9*)#+
5&-..')%*5-%:+ 1#55&*4-.*/+ '$$-*+ 5&-..')%*5-%:+ -41-?-1"*5#;+ 6-%#49'/+ %"%%*?-*/+
F2&*(&!.0'./2*,0',!*.0$$&((&4!'0'!9,*05'#!-,%&'(,.#$&4!,'3#((,4!/#!'07,0'&!-&//#!
.0%1/,.#7,0'&;!C,l!'0'!-,!%&'0! &**&! *0'0!10**,9,/,! &!8#''0!5,0.#(0! ,/! /0$0!
$20/0!'&//0!*+,/2110!-&//#!3,/0*03,#!-&/!C2*#'0;!

d*+2'.#+,+('$$-8-5#+5*+('$-7-'4#+2#4%)*5#+1#55&N'.'+#+-5+$"'+$-94-0-2*%'+
4#5+ %"%%'+1#55&"4-%'%*5-%:+ 2)#*%")*5#/+ -55"$%)*%'+ 2'4+(*)%-2'5*)#+ 23-*)#77*+1*55*+
-0(($,'#!-&/!W,020%04!.8&!.0'./2-&! ,/! *,*(&%#!-,!O,.0/#!C2*#'0m!U#'(0!1,j!
,'*1,&5#9,/&!&**#!#11#$&!1&$!,/!3#((0!.8&!C2*#'0!'&5#!/#!(&0$,#!(0/&%#,.#!-&/!
%0'-0!&!,'*&5'#!.8&!/#!(&$$#!5,$#!.0%&!5/,!#/($,!.0$1,!.&/&*(,;!Y2$&4!'&5#'-0!/#!
10*,7,0'&! .&'($#/&! -&//#! (&$$#/+ T-2'5*+ W"$*4'+ 4#9*+ -4+ 9#4#)*5#+ *423#+ 5&#>
*,*(&'7#! -,! 2'! .&'($0! *1#7,#/&! -&/! %0'-0;! D&! *,! #%%&((&! .8&! 2'! .0$10! ,'!
%0+,%&'(0! #((,'5&$E! $&#/%&'(&! ,/! .&'($04! 0**,#! ,/! 12'(0!%,',%04! 9,*05'&$E!
#'.8&!#%%&((&$&4!1&$! /#!-0(($,'#!-&/!%#**,%0!&!%,',%04! .8&!&**0!#((,'5&$E!
#//0!*(&**0!(&%10!#'.8&!/#!%#**,%#!.,$.0'3&$&'7#;!I,2'(0!#/!.&'($04!5,2'5&$E!
#'.8&!#//#!1&$,3&$,#4!0**,#!#99$#..&$E!(2((0!,/!%0'-0;!</!.&'($0!-&/!%0'-0!-&+&!
&**&$&!/#!*2#!1&$,3&$,#;!G#!.,l!:!,%10**,9,/&4!1&$.8h!.0*n!,/!%0'-0!.&**&$&99&!
1-+ #$$#)#+ ]5&2',(E! .0'($#((#! '&/! (2((0g;! </! +&$0! .&'($0! &! /#! +&$#! 1&$,3&$,#! -&/!
%0'-0!:!W,04!%&'($&!-#!2'!12'(0!-,!+,*(#!*1#7,#/&4!&%1,$,.04!'0'!&*,*(&!'h!
5&"4'+4=+5&*5%)*;+D4+!"#$%'+.'1'+-5+1"88-'+23#+2-+$-+#)*+()#$#4%*%'+2*1#;+d*+-4+
(#/!.#*0!*,!12l!#'.0$#!1#$/#$&!-&/5*+('$-7-'4#+2#4%)*5#+1#55&"'.'_+T#5+$#4$'+
*1#7,0>%#(&$,#/&4!&+,-&'(&%&'(&!'04!.0*n!.8&! /#!F2&*(,0'&!-&.#-&;!Y2$&4!'0'!
8-$'94*+ 9"*)1*)#+ 5&N'.'+ $'5%*4%'+ 1*5+ 5*%'+ 1#55*+ $"*+ .*%#)-*5-%:;+ D5+ $"'+
1$,'.-(-'+,+5'+$(-)-%';+]O&"4-%:+2'4%)*%%*g4!$,3/&((&'-0!W,04!-&+&!&**&$&!(#/&!.8&!
'0'!*&!'&!10**#!1&'*#$&!'2//#!-,!1,j!5$#'-&!&!'2//#!-,!1,j!1,..0/0;![11&$l4!,/!
/,%,(#(04! ,'! 30$7#! -&//#! *2#! /,%,(#(&77#! '0'! 12l! -,+&'(#$&! $&#/%&'(&! ,/! 1,j!
5$#'-&!&! ,/!1,j!1,..0/0;! </! /,%,(#(0!0!.0'($#((0!'0'!12l!&**&$&! ,/!1,j!5$#'-&4!
%&'($&!,/!/,%,(&!:!&*($#'&0!#/!+&$0!&!$&#/&!69?98!1,j!5$#'-&4!0++&$0!#!W,0!'&//#!
D2#! #**0/2(&77#;! c2,'-,4! 1&$.8h! ,/!%0'-0! $,*1&..8,! +&$#%&'(&!W,0! 0..0$$&!
5&"4-'4#+ 1#55&-40-4-%'+ 2'5+ 0-4-%'/+ '$$-*+ 5*+ f-?-4'".*4-%:+ bI*A*?"$*-"?"/)-*a4!
('-23=+()'()-'+4#55&N'.'+#+40'!'&5/,!#'5&/,4!&!'&112$&!'&//&!.0*&!%#(&$,#/,!:!
1*%*+5&"4-%:+#+5*+2'49-"47-'4#+1#55'+$(-)-%"*5#+2'5+.*%#)-*5#/+,+"4-0-2*%'+%"%%'+
5&#$-$%#4%#;+ O&-1#*+ 1#55*+ f-?-4'".*4-%:+ P(#)+ 5*+ 4'$%)*+ #$('$-7-'4#/+ 4'4+ ,+
'&.&**#$,0!#11$030'-,$&!,!-&((#5/,!&!/#!5,2*(,3,.#7,0'&!-&//#!(&0$,#A!.0%1/&(#!,/!
$-$%#.*+ 1-+ T-2'5*+ W"$*4'/+ 2'42-5-*41'+ 5&-.(#)0#%%*+ *"%'+ .*4-0#$%*7-'4#+
&%1,$,.#! -&//#!W,+,',(E! '&//#! .$&#(2$#! .0'! /#! 1,&'&77#! -,! F2&*(#!%#',3&*(#>
7,0'&4! $,.8,&*(#! -#//#! ?0'(E4!%&-,#'(&! ,/! $,3&$,%&'(0! #/! 3#((0! *0+$#''#(2$#/&!
-&//#!-,+,',77#7,0'&;!!



 161 

T-2'5*+W"$*4'+#$#)2-%K+"4&#4').#+-405"#47*+$"55'+$?-5"(('+1#5+(#4$-#>
$0!3,/0*03,.0!*2..&**,+04!*,#!1&$.8h!033$n!2'#!*,'(&*,!-&5/,!&*,(,!-&//#!*.0/#*(,.#4!
*,#!1&$.8h!&*1$&**&!2'#!*&$,&!-,!'20+&!&!5&',#/,! ,'(2,7,0',;![5/,! $#11$&*&'(#!
5&#2(&'(,.#!.0'./2*,0'&!-&/!G&-,0&+04!&!'&//0!*(&**0!(&%10!:!,/!1#-$&!-&//#!3,>
5'$'0-*+.'1#)4*/+*+%"%%&'99-+*42')*+4'4+$"00-2-#4%#.#4%#+*(()#77*%';+R"%%*?-*+
/#*.,l!10.8,!-,*.&10/,!-,$&((,;!U$#!F2&*(,!*,!10**0'0!#''0+&$#$&4!.0'!%0/(&!$,>
*&$+&4! k#F2&*! H&3:+$&! 1&E%*(5#$+ Pu*2'8"$+ n*8#)+ M%*("5#4$-$/+ FIHH>Q\bSA4!
&-,(0$&!-&//&!01&$&!-&/!C2*#'0!&!1$03&**0$&!#//#!D0$90'#4!&!C#$0/2*!?0+,//2*4!
Q^SK>Q\\b!.,$.#A4!-,*.&10/0!-,!H&3:+$&;!Y$01$,#%&'(&!1#$/#'-04!+&$0!*&52#.&!
-,!C2*#'0!:!*0/(#'(0!?$2'04!.8&!$,.#/.l4!*,#!12$&!,'!+&*(&!-,+&$*#4!/0!*.8&%#!
0'41*.#4%*5#+ 1#55*+ $"*+ 1'%%)-4*;+ <-A+ $-94-0-2*%-?*+ ,+ 5&-405"#47*+ -41-)#%%*+ #+
1#$7,#/&!-&//#!3,/0*03,#!-&/!C2*#'04!*0$$&((#!-#//#!$,'#*.,(#!-&/!1/#(0',*%0;!

9@+! O*+ 2"5%")*+ ".*4-$%-2*+ 1#55&D%*5-*+ 1#55&#('2*+ )-4*$2-.#4%*5#+ #)*+
#(($#((#!-#!Y/#(0'&4! .8&! (#'(0! *,! -,*(,'52&+#!1&$! /#! 30$%#! #$(,*(,.#!-&//&! *2&!
'(#)#+1*+Q)-$%'%#5#+#+1*95-+$2'5*$%-2-+1#5+.#1-'#?'/+$(#2-*5.#4%#+1#55&"5%-.'+
1&$,0-0;!G#!F2&*(0! .0*(,(2,+#! *0/(#'(0!2'0!-&5/,! &/&%&'(,! -,! #(($#7,0'&!-&/!
1/#(0',*%04! #'7,4! 1,j! &*#((#%&'(&! -&/! '&01/#(0',*%04! 1&$.8h! *,! *&52,(#+#! #!
$&.&1,$&! &! ,'(&$1$&(#$&! Y/#(0'&! #(($#+&$*0! /#!%&-,#7,0'&! 69?=8! -,! .0/0$0! .8&!
#+&+#'0! 10$(#(0! #! .0%1,%&'(0! /#! *2#! 3,/0*03,#4! ,! '&01/#(0',.,;! [4! .0%&!
-,%0*($#!,/!*,*(&%#!-,!O,.0/#!C2*#'0!.0'5&',#/&!#!Y/0(,'04!&!/#!*2#!,'3/2&'7#4!
,/! '&01/#(0',*%0! .0$$,*10'-&+#! #//&! 1$030'-&! &*,5&'7&! -&//0! *1,$,(04!
,'*0--,*3#((0! -#//#! *.0/#*(,.#! &! -#/! $,'#*.&'(&! #$,*(0(&/,*%04! (#'(0! 1,j! .8&! ,/!
'0%&!-,!B$,*(0(&/&!*,! ,'($&..,#+#!.0'!/#!*.,&'7#!*.0/#*(,.#!%&-,&+#/&4!%&'($&!
5/,!2%#',*(,4!)-2'4'$2#41'$-+4#55&-1#4%-0-2*7-'4#+1#55&*4%-23-%:+#+1#5+.'41'/+$-+
*30$7#+#'0! -,! #**2%&$&! 2'#! 10*,7,0'&! .0%9#((,+#! &! -,! .0'($#110$$&! /#!
1$01$,#!'20+#!3,/0*03,#!#!F2&//#!1#**#(#!&!-0%,'#'(&;!</!1/#(0',*%04!*&112$&!
4'4+ 5*+ '00)-?*/+ *5.#4'+ -41-2*?*+"4*+?-*+ 1&2*.,(#!-#! F2&//#! '&5#7,0'&!-,!2'!
*#1&$&!.&$(04!#!.2,!&$#!5,2'(#!/#!*.0/#*(,.#!1,j!$&.&'(&;!I,E!*0/(#'(0!1&$!F2&*(0!
&**0!&$#!2'!,'-,$,770!+,(#/&!.8&!#1$,+#!#/!1&'*,&$0!3,/0*03,.0!-&//&!+,&!#'.0$#!
,'&*1/0$#(&! 0! -#! (&%10! #99#'-0'#(&! &! .8&! $&'-&+#! ,! *20,! $#11$&*&'(#'(,!
$&.&((,+,!-&//&!,-&&!-,!O,.0/#!C2*#'0!0!.#1#.,!-,!*+,/211#$&!*,*(&%,!#'#/058,!
#/! *20;! [**0! /&5,((,%#+#! /#! %&-,(#7,0'&! .0%&! 1$0.&-,%&'(0! -&/! 1&'*,&$04!
-,*(,'(0! -#//#! .0'0*.&'7#! $#7,0'#/&! &! *21&$,0$&! #! F2&*(#4! #..0*(#'-0*,! #//&!
.0$$&'(,! $&/,5,0*&! &!.-$%-23#+1#55&#('2*/+ #+ *%%)*#?*+(#)+"4*+ 2#)%*+?*93#77*+#+
'$2")-%:+ 1#55#+ $"#+ *$(-)*7-'4-;+ D4+ 0'41'/+ 4#5+ 4#'(5*%'4-$.'+ 2&#)*+ "4*+ %#4>
1#47*+*55*+$-4%#$-/+5&"4-%:+1#55&"4-?#)$'+()#$#4%-%*+9-:+1*-+()-.-+(*$$-/+4#55*+2"-+
$,3/&**,0'&!.0'3/2,*.0'0!,'!2'!2',.0!,'(&$0!/&!,'(2,7,0',!3,/0*03,.#!&-!&*(&(,.#;!
O&*)-$%'%#5-$.'+ ,+ *)9'.#4%*%-?'/+ 0)*4%".*+ #+ 1-$(#)1#+ 5&-4%#9)-%:+ 1#55*+ ?-%*+
3,'0! #//#! 1&$-,(#! -&//#! 1&$.&7,0'&! *(&**#! -&//#! *2#! ,'(&5$,(E4! *0*(,(2,(#! -#/!
%0$(0!*.8&%#!/05,.0>$#7,0'#/&;![!.0%&!'&//#!$&/,5,0'&!/#!(&0/05,#!1&$,1#(&(,.#!
#+&+#!.0'-0((0!#//#!.0'($#110*,7,0'&!-,!+0/0'(E!&!5$#7,#4!-,!01&$&!&!3&-&4!#/!



 162 

0').*5-$.'+ 9-")-1-2'+ #+ *55#+ -41"59#47#/+ $"$2-%*41'+ 5*+ ()'%#$%*+ 1#55&-4%#9)*+
2'$2-#47*+)#5-9-'$*+-4+O"%#)'+#+l-5+)-%')4'+1-+O"%#)'+*1+Q)-$%'%#5#/+2'$p+*423#+
'&/!.#%10!-&//#!3,/0*03,#!/#!-0(($,'#!-&,!*&52#.,!-&//0!D(#5,$,(#!10'&+#!1$09/&>
%,!#'#/058,4! .8&! ,/!1/#(0',*%0!1$0%&((&+#!-,! $,*0/+&$&;![!#!F2&*(0! $,52#$-0!
1,j! ,%10$(#'(&! &-! &33,.#.&! '0'! &$#! /#! *2#! 30$%#4! '0'! ,/! *20! .0'(&'2(0! .0'>
.$&(04!%#!,/!*20!*1,$,(0!#2(&'(,.#%&'(&!3,/0*03,.04!*,'(&(,.04!2',+&$*#/&;!O0'!*,!
($#((#+#!-&//#!*&%1/,.&!$,1$0-27,0'&!69?>8!-&/!*,*(&%#!-,!Y/#(0'&!0!-,!Y/0(,'04!
.*+1-+2'49-"49#)#+#+"4-0-2*)#/+2'4+5*+0')7*+1#55&#$+)!1/#(0',.04!/#!$,..8&77#!-,!
.0'0*.&'7&! ,'! .$&*.,(#! -,*0$-,'#(#! 2(,/,77#'-0! *,#! /&! #.F2,*,7,0',! -&//#!
$2'5*$%-2*/+ $-*+ 5&*?#))'-$.'+ #+ 5#+ 1'%%)-4#+1-.#4%-2*%#+ 1-+ E)*25-%'/+ 1-+ E(-2")'/+
-&5/,!*(0,.,;![$#!F2&*(0!,/!(&*(#%&'(0!-,!Y/#(0'&!.8&!'&/!*20!*,*(&%#!3,/0*03,.0!
#+&+#!#**0$9,(0!(2((0!.,l!.8&!,/!1&'*,&$0!&//&',.0!1$&.&-&'(&!#+&+#!$#55,2'(04!
.0'.,/,#'-0![$#./,(0!.0'!Y#$%&',-&;!!

W#//#! %&(E! -&/! qV! *&.0/0! ,'! <(#/,#! *,! $,*+&5/,#! 2'! +,+0! ,'(&$&**&! 1&$!
<5*%'4#;+ D5+ 2'42-5-'+ 1-+ n-)#47#+ PFIYGi+ *".#4%K+ 5&*005"$$'+ 1#-+ #)"1-%-+ 9)#2-+ -4+
<(#/,#4!+,!.0%1#$+&!#'.8&! ,/!%#&*(0*0!+&..8,0!.#'2(0!A!+$3!+%A#,!)"+%<.#"+6#!
@Qb\\>Q^]^A4! %#**,%0! $#11$&*&'(#'(&! -&/! $,'#(0! '&01/#(0',*%0! ,'! ! I$&.,#;!
[5/,! *.8,2*&! #,! 3,0$&'(,',! ,!%,*(&$,! &! /&! 9&//&77&! -&/! 5$#'-&!%#&*($0! &! -,&-&!
-4-7-'+*+"4&*4-.*%*+#+5-%-9-'$*+('5#.-2*+%)*+-+9)#2-+(5*%'4-2-+#+*)-$%'%#5-2-b]R;!I/,!
,(#/,#',4!1&$l4!/#!.#1,+#'0!10.0!&!#'.0$!%&'0!+,!*,%1#(,77#+#'0;!B+&+#'0!1,j!
*+2"')#+5&*%%-?-%:+1#5+1-$2#('5'+1-+<5#%'4#/+-5+2*)1-4*5+B#))2$!+6#b]T!@Q^Kb>Q^SJA4!

                                                 

b]R!B*)$*?-4+$-+)-0#)-$2#+*55*+2'4%)'?#)$-*+$"$2-%*%*+1*55*+("885-2*7-'4#+4#5+FHY^+1#55&'(#)*+
-,! Y/&(0'&!1#% <.2"+6!*2#% 2"S'#% =$!)"+"#.!*2#% -4!.+)+-!2#% 9!55#$#6"!!)% @'0(#! #'.8&! .0/! (,(0/0!1#%
9!55#$#6"!!)AC!O&'(#)*+ -42'4%)K+ 5#+ 2)-%-23#+ 1-+ `-')9-'+ 1*+ R)#8-$'41*/+-&((0! U$#1&72'7,04! ,/!
F2#/&!'&/!*20!E+,-2$2"!+%-4!.+)+-4+$',%=$!)"+"#.!)%#"%<.2"+6!)%@Q^\\p\RA!*0((0/,'&l!/#!.0%10>
'&'(&!1#5#'#!-&/!1&'*,&$0!1/#(0',.04!0110'&'-0/0!#!F2&//0!1,j!.$,*(,#'0!-,!B$,*(0(&/&;!H0!
*.$,((0!-&/!U$#1&72'7,0!*2*.,(l! /#!$,*10*(#!-,!?#*,/,0!?&**#$,0'&M! :6%*2.',6!2"+$#,%<.2"+6!)!
PFIHGi/+ -5+!"*5#+ +)-5#?*?*+#))')-+#+'.-$$-'4-+4#55#+ %)*1"7-'4-+1#55&*"%')#;+s"#$%-/+1#5+)#$%'/+
5,E!,'!1$&.&-&'7#!&$#!&'($#(0!,'!10/&%,.#!.0'!,/!?&**#$,0'&!)-9"*)1'+*55&*4-.*+-4%#55#%%-?*4!
%#! #'.8&! .0'! U&0-0$0! I#7#4! #+ 2'4%)'+ 5&-4%#)()#%*7-'4#+ 1-+ Q)-$%'%#5#+ 1*+ (*)%#+ 1-+ !"#>
$%&"5%-.'+$2)-$$#+4#5+FIHI+:6%-#$(#$)!+6#,%<$+8.#,2"',%=$!)"+"#.!)%2%S'+92,%;4#+9+$+%E23#%#9!K
"2,%#"%-$+8.#,2"!*#%=$!)"+"#.!)%-4!.+)+-4!#%-$+"#*"!+C! 
b]T!</!.#$-,'#/&!?#*,/,0*!@0!?#*,/,2*A!?&**#$,0'!@/#!*2#!-#(#!-,!'#*.,(#4!Q^Kb4!'0'!:!.&$(#A4!'&,!
.0'.,/,!-,!=&$$#$#! @Q^bRA! &!-,!=,$&'7&! @Q^bT>Q^^\A! *,! #-01&$l!1&$! /#! $,2',0'&!-&//&!C8,&*&!
5$&.#! &! /#(,'#;! =#((0! .#$-,'#/&! @Q^bTA4! *,! *(#9,/n! ,'! <(#/,#! .0'! /#! *2#! .0//&7,0'&! -,! /,9$,! &!
%#'0*.$,((,! .8&4! /#*.,#(,! #/! *&'#(0! -,!V&'&7,#4! .0*(,(2,*.0'0! ,/! '2./&0! 0$,5,'#$,0! -&//#! ?,>
9/,0(&.#!G#$.,#'#;!</!*20!1#/#770!$0%#'0!-,+&''&!,/!$,325,0!-&5/,!*(2-,0*,!5$&.,!,'!&*,/,04!,/!
$,($0+0! -&,! 1,j! ,//2*($,! 2%#',*(,! &! .0'! /#! 30'-#7,0'&! -&//0! )*$!""+$!+! /#! 9,9/,0(&.#! -&/!
?&**#$,0'&!-,+&''&!/#!1,j!$,..#!9,9/,0(&.#!-&/!F2#(($0.&'(0;!O&5/,!#'',!Q^\K>Q^\\!32!/&5#(0!
#!?0/05'#4!1&$!$,*(#9,/,$+,!/#!1#.&4!&!*2..&**,+#%&'(&!32!,%1,&5#(0!,'!-,+&$*&!#%9#*.&$,&4!
5&"5%-.*+1#55#+!"*5-/+()#$$'+O"-9-+LD+1-+n)*42-*+4#5+FIjF/+5&*44'+()-.*+1#55#!%0$(&;!O&/!Q^]b!
$,.&+&((&! -#/! 1#1#! Y,0! <<! @['&#! D,/+,0! Y,..0/0%,',A! ,/! (,(0/0! -,! Y#($,#$.#! /#(,'0! -,!



 163 

.8&!.&$.#+#!-,!.0'.,/,#$&!&-!#$%0',77#$&!/&!-0(($,'&!-,!Y/#(0'&!&!-,!B$,*(0(&/&;!
c2&*(0!0$,&'(#%&'(0!.0'.,/,#(0$&>*,'(&(,77#'(&!*,!.0'3#.&+#!-,!1,j!#//0!*1,$,(0!
-&/!'&01/#(0',*%0!&!#//0!*1,$,(0!-&/!",'#*.,%&'(0;!c2#*,!*0((0!5/,!0..8,!-,!O,>
.0/#!C2*#'04!5,2'(0!#!%0$,$&!,'!D%*5-*/+#)*+)-$')%*+5&+Q22*1#.-*+<5*%'4-2*!*0((0!
/#! 1$0(&7,0'&! -&/! G&-,.,bSK;! </! *20! 1$&*,-&'(&4!?2$)!.!+% >!*!6+4! ($#-2((0$&! &!
-,+2/5#(0$&! -,! Y/#(0'&4! Y/0(,'04! I,#%9/,.0! &! Y$0./0! .0'*0/,-#! -&3,',(,+#>
%&'(&! /#! .0$$&'(&! 3,/0*03,.#! ,',7,#(#! -#! ?&**#$,0'&;! [5/,! ,'(&'-&! ,/! .0%1,(0!
-&//#! 3,/0*03,#!.0%&!2'#!*,'(&*,! .8&! (2((0!#99$#..,#4! ,'!.2,! ,/!.$,*(,#'&*,%0!*,!
#..0$-#! .0'! Y/0(,'0! &! Y/#(0'&! &! .0'!B$,*(0(&/&4! ,'(&*0! #//#!%#',&$#! '&01/#>
(0',.#;!D0'0!,%1/,.#(&!,'!F2&*(#!*,'(&*,!/&!,-&&!-,!Y,(#50$#4!-,![$%&*!U$,*%&>
5,*(04!-,!_0$0#*($0!&4!5$#7,&!#!<!*+%9#..2%?!$269+.2! @Q^]b>Q^T^A4! /#!C#9#/#!&! /#!
%#5,#;!H#!$,'#*.,(#!-&/!1/#(0',*%0!'0'!-,&-&!2'!*,*(&%#!0$,5,'#/&4!%#!'0'!32!
%&'0!1$0-2((,+0M!-,+2/5l! /#!-0(($,'#!-,!Y/#(0'&! 69??8!&!-&,!'&01/#(0',.,4!'&!
-,332*&! /#! .0'0*.&'7#! '&//&! &..&//&'(,! ($#-27,0',! -&/! =,.,'0;! I/,! &'(2*,#*(,.,!
#11&//,!-,!=,.,'0!&!-,!Y,.0!#%1/,#$0'0!/#!.&$.8,#!-,!.8,!.0'-,+,-&+#!.0'!/0$0!,/!
1/#(0',*%0!&!#(($#**&$0!-0((,!-#//#!/0'(#'#!I&$%#',#M!F#'*4.!6bSQ!@Q^\\>Q\JJA4!
.8&! .0%&! Y,.0! 5$#+,(#+#! ,'(0$'0! #//#! C#9#/#! &! #//#! %,*(,.#! 1,(#50$,.#! -&,!
'2%&$,4!=3$!--2%L#""#)4#!,bSJ!@Q^R^>Q\b\A4!%,*(,.04!+,*,0'#$,0!`526"2)"a4! /&((0$&!

                                                                                                                                                                  

C0*(#'(,'010/,;! P/($&! #//#! ($#-27,0'&! -&,!?#,+$28!.!2! -,! D&'030'(&4! ($#-2**&! ,'! /#(,'0! /#!
?#"25!)!*2!-,!B$,*(0(&/&!&!'&!-0'l!,/!%#'0*.$,((0!#/!C2*#'0;! 
bSK!M-+%)*%%*+1-+W'$-.'+1#&+d#1-2-@+5&Q22*1#.-*+$')$#+-4%')4'+*5+FIHG/+1"4!"#+2-)2*+2-4!"#+
#'',!1$,%#!-&//#!%0$(&!-&/!C2*#'04!&!32!*.,0/(#!'&/!Q\Jb4!-010!/#!*.01&$(#!-&//#!.0'5,2$#!
2'4%)'+-5+2*)1-4*5#+`-"5-'+1#&+d#1-2-; 
bSQ! k08#''&*! !"&2.8/,'!0!C#1',0'4!'0(0! .#99#/,*(#! &!2%#',*(#! (&-&*.04!'#(0!#!Y30$78&,%!!
'&/!?#-&'4!'&,!*20,!+,#55,!,'!<(#/,#!($#!,/!Q^RJ!&!,/!Q^TK!&99&!%0-0!-,!3$&F2&'(#$&!#!=,$&'7&!
5&Q22*1#.-*+.#1-2#*;+Y,.0! -&//#!G,$#'-0/#! *2*.,(l! ,/! *20! ,'(&$&**&! 1&$! /#!C#9#/#! .8&! /0!
,'-,$,77l! #-! 2'0! *(2-,0! #11$030'-,(0! -&//#! /,'52#! &9$#,.#! -,! .2,! -,+&''&! *1&.,#/,*(#! &!
1'2#4%#+()#$$'+5&"4-?#)$-%:+1-!<'50/*(#-(4!-0+&!,'*&5'l!#'.8&!/#!/,'52#!5$&.#;!P/($&!#!(&*(,!
-,! /,'52#! &9$#,.#! @F'9!,#6"2% 7!63'2#% G#8$2!*2#! Q\K]L!1#% 2**#6"!8')% #"% +$"4+3$2-4!2% .!63'2#%
4#8$2!*2#!Q\QRA!*.$,**&!1#%2$"#%*282.!)"!*2!&!1#%(#$8+%,!$!5!*+; 
bSJ! d;! C;! B5$,11#! +0'! O&((&*8&,%! @+;! #'.8&! '0(#! Q\KA4! B5$,11#! :! 2'! *01$#''0%&! -,!
3#%,5/,#! -&$,+#'(&! -#//#! .,((E! -,! 0$,5,'&M! C0/0',#!B5$,11,'#;! !O&/! Q\K]! &'($l! #/! *&$+,7,0!
1#55&-.(#)*%')#+ +d*$$-.-5-*4'+1&Q$8")9';+B!Y#$,5,4!-0+&!*,!&$#!$&.#(0!1&$!.0%1/&(#$&!5/,!
*(2-,4! 30'-l! 2'#! .0'3$#(&$',(#! *&5$&(#! 1&$! /#! 1$#(,.#! -&//&! *.,&'7&! 0..2/(&;! ",*.8,l! 2'!
()'2#$$'+(#)+#)#$-*/+*?#41'+%#4"%'+()#$$'+5&"4-?#)$-%:+1-+fæ5#+PC')9'94*i+5#7-'4-+$"5+5-8)'+
1#%(#$8+%,!$!5!*+!-,!"&2.8/,';!O&/!Q\Q\!-,+&''&!1$03&**0$&!*(,1&'-,#(0!#!Y#+,#4!-0+&!(&''&!
#'.8&!-&//&!/&7,0',!-,!.0%%&'(0!#/!<!,269$+;!"&.#(0*,!#!G&(7!-010!,!*&((&!#'',!($#*.0$*,!,'!
<(#/,#4!*,!,',%,.l!%0'#.,!&!,'F2,*,(0$,!1&$!,!*20,!,'(&$+&'(,!#..2*#(0$,!.0'($0!,!1$0.&**,!#//&!
*($&58&!&!/#!-,3&*#!-&//#!.0'(#-,'#!-,!{0,11i!#..2*#(#!-,!*($&50'&$,#;![*&$.,(l!/#!%&-,.,'#!
1$,%#!#!=$,92$50!10,!1$&**0!/#!"&5,'#!%#-$&!H2,*#!-,!D#+0,#!#!H,0'&4!F2,'-,!#-!B'+&$*#4!
,'! 0..#*,0'&! -&//#! 1&*(&;% Y299/,.l! #-! B'+&$*#! '&/! Q\bK! 1#% !6*#$"!"'9!6#% #"% (26!"2"#%
)*!#6"!2$',%#"%2$"!',%@#11#$*#!,'!($#-;!,(;!#!V&'&7,#!'&/!Q\^SA4!.8&!$,&-,(#!#!Y#$,5,!'&/!Q\bQ!
95-+()'2")K+5&'$%-5-%:+1#95-+*22*1#.-2-/+5#+*22"$#+1#-+%#'5'9-+1-+O'?*4-'/+5&-)*+1#55&-.(#)*%')#+



 164 

1-+ O"55';+ O&'41*%*+ (5*%'4-2*+ *%%)*?#)$K+ *423#+ 5*+ n)*42-*c+ 5#+ $"#+ %)*22#+ $-+
#++&$(0'0!,'!7#5/($#!&!B+'!..RL!'&/!qV<!*&.;!7#$+!)!@"&5,2*!Q\QK>Q\SSA!&!1#%@#$$#)!
@Q\^K>Q\TSA! 3#''0!-&//&! ($#-27,0',!-,!Y/#(0'&bSb;! </! 1/#(0',*%0!1&'&($l!'&//#!
*(&**#!'#(2$#!-&/!3,/0*03#$&4!,'!%,*2$#!*,5',3,.#(,+#!-&/!'&01/#(0',*%0!5,E!'&/!
G&-,0&+0L!&!'0'!0..0$$&+#!'&112$&!.,(#$&!Y/#(0'&!0!Y/0(,'0!1&$!$,1&(&$!&!*+,>
/211#$&!/&!/0$0!,-&&;!

D5+ 4#'(5*%'4-$.'+ $#9"-%K+ *+ ?-?#)#+ #+ *+ '(#)*)#+ 4#55&*?#))'-$.'/+ -5+ 2",!
2#4%)'+ )-2'4'$2-"%'+ 1*5+ LUD+ 0-4'+ *5+ LUDD+ $#2'5'+ 0"+ 5&"4-?#)$-%:+ 1-+ <*1'?*;+
W010! U&").*# 1%954'*! @%;! '&/! QbQ]A! &!W$826+% B+.+36#)#! @%;! '&/! Q^K\A! 32$0'0!
2'4$-1#)*%-+ #.-4#4%-+ $#9"*2-+ 1#5+ [W'..#4%*%')#\+ L!*+.#""+% Q#$6!2)! @Q\\K!
.,$.#A4!=*4!..!6!! @%;!'&/!Q\QRA4! ,'!1#$(,.0/#$&!=3+)"!6+%L!5+! @Q^Sb>Q\Q]A!&!>$26K
*#)*+%<!**+.+,!6!! P.;+4#5+FhJIi/+()'0#$$')#+*+<*1'?*+4#55&*44'+1#55&*))#$%'+1-+
?$2'04! .8&! 1$01&'-&+#! 1&$! 2'#! .0'.,/,#7,0'&! -,! B$,*(0(&/&! &! Y/#(0'&bS^;!

                                                                                                                                                                  

C#$/0!V!@-,!.2,!&$#!*(0$,05$#30!233,.,#/&A!.8&!5/,!$,3,2(l!/0!*(,1&'-,04!/#!1$,5,0'&!1&$!-&9,(,;!
M'%%'+ 5*+ ()'%#7-'4#+ 1#55&*)2-?#$2'?'+ 1-+ W'5'4-*+ )-()#$#+ 5*+ ("885-2*7-'4#+ *+ C'44+ 1#5+1#%
+**'."2% -4!.+)+-4!2! -,! .2,! &$#! *(#(0! &-,(0! ,/! 1$,%0! +0/2%&! '&/! Q\bQ! #! Y#$,5,! &! '&/! Q\bb!
1299/,.l! /#!*&.0'-#!&-;!-&,!C0%%&'(-+*55&=$)%8$#(!)%9!%F2!,+69+%7'..+%@+;!'0(#!Q\KAC%G0$n!
'&/! Q\b\! #! I$&'09/&4! -0+&! *,! &$#! ($#*3&$,(0! 1&$! *3255,$&! #//#! .0'-#''#! -&,! (&0/05,! -&//#!
D0$90'#! .8&! '&/! *20!1#% !6*#$"!"'9!6#! *?#?*4'+ -41-?-1"*%'+ "4&*1#$-'4#+ *55#+ %#$-+ 5"%#)*4#+
@.3$;! B"UN"P! "[Id<O<4! J6$!*+% E+$6#.!+% =3$!--2% #% .2% )'2% ,23!24! ,'! 1#% +**'."2% -4!.+)+-4!24!
d-5*4'/+n-1-/+FG^j/+ )-$%;/+6'.*/+E1-7;+d#1-%#))*4##/+FGj^@+#+(-A+1-+)#2#4%#/+ 5&#1;+*+2")*+1-+
V,((0$,#!Y&$$0'&!C0%1#5',4!H&,-&'>O&x!y0$Z>)Ç/'4!?$,//!QTTJ; 
bSb!<#)+O#0,?)#+f&ø%*(5#$+PFIHH>Q\b]A4!+;!'0(#!Q\J;!C8#$/&*!-&!?02&//&*!@Q^S\>Q\\bA4!#//,&+0!
-,!H&3:+$&4!'&/!1#%)2-!#6"#/+$"55*+$2-*+1#5+4#'(5*%'4-$.'+".*4-$%-2'/+)-2'4'$2#?*+4#55&"'.'+
/#!%&-,#7,0'&! &! /#! ! *,'(&*,! -,! (2((0! ,/!%0'-0! '#(2$#/&;! H0i*! H&! "0i! @1*&2-;M! H2-0+,.2*!
"&5,2*A4!,'*&5'l!5$&.0!#/!C0//&5,0!$&#/&!-,!=$#'.,#!&!($#-2**&!-#/!5$&.0!01&$&!-,!Y/#(0'&4!
B$,*(0(&/&4! D&'030'(&4! <*0.$#(&;!O&/! Q\S\! 32! &-,(0! #!Y#$,5,! ,/! *20! /,9$0!1#% .2% (!*!))!"'9#% +'%
-4.&h)h# 1"/# :3*/"/# "'# $%,'&-"./D# k&#'! -&! D&$$&*! @k0#''&*! D&$$#'2*4! Q\^Km>Q\TRA4! .#/+,',*(#4!
*(2-,l! (&0/05,#!#!H0*#''#;!B*)$*?-4+$-+ )-0#)-$2#+*55#+1"#+#1-7-'4-/+"4*+ -4+ 5*%-4'/+ 5&*5%)*+ -4+
5$&.0!-&5/,!*.$,((,!-,!Y/#(0'&M!<.2"+6!)%+-#$2%S'2#%#I"26"%+,6!)%@Q\SRA4!%#!&5/,!*.$,**&!#'.8&!
1#% >!9#% E2"4+.!*20% )!(#% 9#% <$!6*!-!!)% F#.!3!+6!)% E4$!)"!262#0% *+,,'6!% +,6!',% E4$!)"!26+$',%
*+6)#6)'%)#,-#$0%'8!S'#%$2"!)4!'0'!#11$&77#(#!'&//#!*2#!,*(#'7#!.0'.,/,#($,.&!'h!-#,!.#((0/,.,4!
'h!-#,!.#/+,',*(,; 
bS^!<-#%)'+1&Q8*4'+PF^Hj>QbQ\A4!*(2-,l!#!Y#-0+#4!10,!($#*.0$*&!2'!/2'50!1&$,0-0!#!C0*(#'>
(,'010/,!1&$!#11$&'-&$&! ,/!5$&.0!.8&!5/,!1&$%,*&! /&55&$&!I#/&'04!B+,.&''#!&!B+&$$0:;! !B!
Y#$,5,4!F2,'-,!#!Y#-0+#!,'*&5'l!%&-,.,'#4!3,/0*03,#!&!#*($0'0%,#;!!G0$n!,'!.#$.&$&4!1$,%#!
1#55&#$#2"7-'4#/+ -4+ $#9"-%'+ *55#+ %')%")#+ $"8-%#+ 1")*4%#+ ,/! (&$70! 1$0.&**0! ,'(&'(#(05/,! -#/>
5&D4!"-$-7-'4#;+D5+U*$'5-/+%"%%*?-*/+2'4$-1#)*+#$*9#)*%'+-5+9-"1-7-'+23#+5'+?"'5#+#$('4#4%#+'+
0'41*%')#+1#55&*?#))'-$.'+(*1'?*4'/+#$25"1#41'+23#+0'$$#+$%*%*+ 5*+5'%%*+%)*+*?#))'-$.'+#+
0#1#+*+?*5#)95-+5&'(('$-7-'4#+1#55&*.8,&'(&!1#-0+#'0;!</!.0'($#*(0!,'+&.&!*#$&99&!-&$,+#(0!
-#/!*20!e#((&55,#%&'(0!'#(2$#/,*(,.0!.0'!30$(,!,'3/2&'7&!%#5,.0>#*($0/05,.8&g4!%#/&!#..&((0!
#//#! e.2/(2$#! (&0/05,.#! ($#-,7,0'#/&g! @C[DB"[!VBDPH<4!72% 5!.+)+5!2%,#9!#(2.#4!G,/#'04!=&/($,>
'&//,!QTSJ4!1;!^]\A!,'!&33&((,!I,0+#'',!=$#'.&*.0!Y,.04!',10(&!-,!Y,.0!-&//#!G,$#'-0/#4!#..2*l!
<-#%)'+ 1&Q8*4'/+ *"%')#+ 1#55&=)"$+.28!',% -.26',! -0+&! &/&'.#! /&! ,%%#5,',! -&,! -&.#',! @-,>



 165 

Q42')*+4#5+FIGh+5&'(#)*+1#55&*?#))'-$%*+<2+.+!92%Q#6#D!24!@',,'.2#%7+3!*2#4!&$#!
.0'*,-&$#(#! ,/! %#'2#/&! 233,.,#/&! -&//#! 3,/0*03,#;! O&/! Q^SJ! #! Y#-0+#! 2*.n! /#!
1$,%#! &-,7,0'&! -,! B+&$$0h;!G#! #//#! $,'#*.,(#! -,! 2'! B$,*(0(&/&! #+&$$0,*(#! *,!
2'4%)*(('4#?*+ "4*+ 4"'?*+ %#41#47*+ 4#55&*.8-%'+ 1#-+ (#)-(*%#%-2-c+ ()'()-'+ *+
Y#-0+#!,'*&5'l!1&$!F2#/.8&!(&%10!<!#"$+%<+,-+62DD!!@Q^]J>Q\J^A4!.#10!-&5/,!
e*5#$$*41)-$%-&/+ '$$-*+ 1#-+ $#9"*2-+ 1#55&*4%-2'+ 2'..#4%*%')#+ 1-+ Q)-$%'%#5#/+

                                                                                                                                                                  

+,',(E! *,-&$&&! &5,7,#'&4! .0//&5#(&! .0/! .&$.8,0! -&//0! 70-,#.04! ,! .2,! b]K! 5$#-,! +&'50'0!
*2--,+,*,!-,!-,&.,!5$#-,A4!-,!&**&$*,!*&$+,(0!-&/!<!*2"$!I4!($#((#(0!*2//#!%#5,#!#*($#/&!.0'!1#$>
(,.0/#$&! #((&'7,0'&! #,! (#/,*%#',4! *.$,((0! 0$,5,'#$,#%&'(&! ,'! #$#90! &! ($#-0((0! ,'! /#(,'04! .8&!
.,$.0/#+#4! #**,&%&! #/! E+$-')% G#$,#"!*')% @<!,269#$A4! ($#! 5/,! 2%#',*(,! $,'#*.,%&'(#/,!
@="BOC[D;!B;!yBU[D4!A!+$926+%B$'6+%#%.2%"$29!D!+6#%#$,#"!*24!.,(;4!&-,7,0'&!-&/!QT]T4!1;QSTL!1&$!
,! 9#*26!M! ,9,-;4! 11;! \Q! &! ]QAL! -29,(#! -&/! *20! #+&$$0,*%0! #'.8&! ?;! O#$-,! @@233!% )'.K
$%4.&/)*)"$&/0*# >41*-4'*# 14$# d6B# 4$# dB6# /":D4! .,(;4! .3$;! ,'! 1#$(;! /&! 11;! $,#**2'(,+&! ]T>S^A;!
O&#1-7-'4#+2)-%-2*+1#-+%)*%%*%-+1-+*$%)'4'.-*+,+$%*%*+2")*%*+1*+`;+n#1#)-2-+U#$2'?-4-+P<!#"$+%
1%954'*D#i.4))4)&# 1&# 4/).*'*0&4/+<*1'?*+FGG^i;+ +N)8*4'+1*+C'5'94*/+1#55&')1-4#+1#-+M#)?-%-+
@-&((0! #'.8&!N$9#'0!B+&$$0,*(#! 0!O,.0/#,! -&! ?0'0',#A4! *.#$*&! *0'0! /&! '0(,7,&! *2! -,! /2,;!
D.$,**&!2'#!JI-+)!"!+%*+,,#6"2$!+$',%=(#$$+!)%)'-#$%.!8$+)%=$!)"+"#.!)%%9#%-4H)!*+%2'9!"'4!129>
9/,.#(#! -010! /#! *2#!%0$(&! '&/! Q^TJ! #!V&'&7,#! @+;! IB?"<[H[!"PDCd<O<4!?2#)"$+%W$826+% 92%
B+.+3620%.i=(#$$+!)"20%9#!%@#$(!%9!%?2$!24!,'M!àD(2-,!D(0$,.,!P;D;G;g4!Jb!@QTSbA!1;!QKJ>QJKA;!!O,>
.0/&((0! V&$',#! @Q^JK>FIGGi/+ $%"1-K+ *55&N4-?#)$-%:+ 1-+ <*1'?*+ #+ ?-+ -4$#94K+ 1*5! Q^]\;! D2#! :!
"4&#1-7-'4#+1#55#+ '(#)#+1-+Q)-$%'%#5#+ 2'5+ 2'..#4%'+1-+Q?#))',+ PFIXYi;+B-&$n! #//#! (&*,!-,!
B+&$$0:!*2//62',(E!-&//6,'(&//&((0!10**,9,/&4!%#!-010!/6&-,((0!@Q^RTA!-&/!+&*.0+0!Y;!?#$077,4!
.8&!+,&(#+#! /&!-,*.2**,0',! #((0$'0!#/!1$09/&%#!-&//6,'(&//&((04! $,($#((l! /&! *2&!10*,7,0',!'&/!
Q^TJ! .0'! /&!T'2#)"!+6#)% 9#% -.'$2.!"2"#% !6"#..#*"')% *+6"$2% 52.)2,% #"% 28% +,6!% (#$!"2"#% $#,+"2,%
+-!6!+6#,%=(#$$+H)% #"% 9#% 26!,2#% 5#.!*!"2"#! @+;! ?;!OB"W<4!@233!% /,$$%4.&/)*)"$&/0*# >41*-4'*# 14$#
a:Q%2.%aQ:%)#*4!.,(;4!1;!QKR4!&!,'!5&'&$#/&!,!.#1;!<V!&!V4!&![OO<P!W[!?[HH<D4!L!*+.#""+%Q#$6!2C%
C),1&#/,$$%4.&/)*K"#.!),+%9#.%aQ%)#*C0%P/*.8Z,4!=,$&'7&4!JKQJ%A;!B/&**#'-$0!B.8,//,',!@Q^]b>Q\QRA!
,'*&5'l!%&-,.,'#4!/05,.#!&!3,/0*03,#!'#(2$#/&!#!?0/05'#4!.0'!2'!9$&+&!,'(&$+#//0!#!Y#-0+#!
-0+&!*,!$,325,l!'&/!Q\K]4!-010!/#!+,((0$,#!-,!I,2/,0!<<!*2,!?&'(,+05/,04!*,5'0$,!-,!?0/05'#;!<!
*20,!.0'(&%10$#'&,!/0!.8,#%#$0'0!!.%)#*+69+%=$!)"+"#.#!1&$!/#!*2#!.0'0*.&'7#!-&/!1&'*,&$0!
9)#2'+ #+ 1#55#+ -4%#)()#%*7-'4-+ 1#95-+ *)*8-+ 1#95-+ $2)-%%-+ *)-$%'%#5-2-;+ Q22'5$#+ 5&-1#*+
1#55&-4%#55#%%'+"4-2'+1-+Q?#))',+#+4#-+T'+9.!8#"2%9#% !6"#..!3#6"!!)!-&/!Q^T^!*,!&*1$&**&!1&$! /#!
-0(($-4*+ 1#55*+ 1'((-*+ ?#)-%:;+ T#5+ FHJF+ ("885-2K+ 5&&-')% )#-"!)#3,#6"2"',% ,'*,&%&! .0'! *&,!
01&$&! 1*&2-0! #$,*(0(&/,.8&4! .0'! ,/!1#% !6"#..#*"'! -,!B/&**#'-$0! -,!B3$0-,*,#! &! ,/!1#% 26!,2#%
8#2"!"'9!6#! 1-+ Q?#))',;+ <'$%".'+ 0"+ ("885-2*%'+ 5&G',26!% *+$-+$!)% 262"+,!24! %&'($&! ,/!1#%
*4H$+,26"!2#% -$!6*!-!!)% #"% -4H)!+6+,!2#! 0"+.#$$'+ *55&-41-2#+ 4#5+ FHGJ;! B50*(,'0!O,30! @Q^]T>
Q\bRA!<'*&5'l!#!O#10/,4!Y#-0+#4!?0/05'#!&!#/($&!.,((E!,(#/,#'&;!O&/!Q\QR!1299/,.l!=$!)"+"#.!)%
-4H)!*2$',%=*$+2)',%4+*%#)"%62"'$2.!',%2')*'."2"!+6',%.!8#$C%Y299/,.l!H&!01&$&!-,!B+&$$0:!
#''0(#'-0/&! @Q^T\>Q^TSA;! <'! 10/&%,.#! .0/! Y0%10'#77,! *.$,**&! ;$2*"2"')% 9#% !,,+$"2.!"2"#%
26!,2#% *+6"$2% <+,-+62"!',! @Q\QRA4! .2,! ,/! Y0%10'#77,! $,*10*&! .0/! *20!1#5#6)+$!',% *+6"$2%
L!-4',C!!H#!$#..0/(#!.0%1/&(#!-&//&!01&$&!32!1299/;!#!U#4#7-*+4#5+FHGG+P$"55&*)9'.#4%'+?;+
?;!O#$-,4!!8!9;4!.#1;!V<<<!&!<qA;!=$#'.&*.0!Y,..0/0%,',!@Q\JK>Q]K^A!<'*&5'l!#!Y#-0+#!!@Q\]Q>
Q]KQA4!&!.0'($0!_#9#$&//#!*.$,**&!W6!(#$)2%-4!.+)+-4!2%9#%,+$8')%@Q\RbA4!.2,!_#9#$&//#!$,*10*&!
'&/!Q\R^!.0'!=-+.+3!2%29%+8!#*"!+6#)%<!**+.+,!6!!&-!&5/,!$&1/,.l!'&/!Q\T^!.0'!E+,#)%-+.!"!*')%
-$+%$#*"2%+$9!6!)%$2"!+6#%-$+-'362"+$%;! 



 166 

B/&**#'-$0!-,!B3$0-,*,#;!Y$01$,0!/2,4!.8&!#+&+#!*2*.,(#(0!*.#/10$&!.0'!/#!*2#!
4#9*7-'4#+1#55&-..')%*5-%:+#+1#55*+$(-)-%"*5-%:+1#55&*4-.*/+1#-+.-)*2'5-/+1#95-+
#'5&/,!&!-&,!-&%0',4!,!*20,!-,*.&10/,4!@!,+6#%<+$"2!@%;!Q\\\A!&!E#)2$#%@*2.!3#$+%
@Q^R^>Q\\RA! bS\! &! #/($,! #'.0$!1,j! $&.,*#%&'(&!-&5/,! #+&$$0,*(,4! -,3&'-&+#'0! /#!
-0(($,'#!-&//#!-011,#!+&$,(E;!69?@8!f&*5%)'+2*4%'/+4'4+9,*05'#!*01$#++#/2(#$&!
/&! -,33&$&'7&! ($#! #+&$$0,*(,! &! #/&**#'-$,*(,;!c2#'(0! 1,j! /0'(#'&4! (#'(0! 1,j! /&!
1"#+%#41#47#+2'405"-?*4'+2'4+5*+()#?*5#47*+1#55&*5#$$*41)-$.'+4#55*+1'%%)-4*+
1#55&*4-.*/+"4'+1#-+()'85#.-+2*(-%*5-+4#5+LUD+$#2'5'/+#+1#55&*?#))'-$.'+4#55*!
3,/0*03,#!-&//#!'#(2$#bS];!c2,!9,*05'#!.0//0.#$&!#'.8&!E+6"2$!6!! @%;!'&/!Q\^JA4!

                                                 

bS\!I,2/,0!C&*#$&!D.#/,5&$04!1#-$&!-&/!1,j!3#%0*0!I,2*&11&!I,2*(0!@+;!'0(#!^KA4!($#*.0$*&!/#!
()-.*+9-'?-4#77*+ *5+ $#)?-7-'+1#55&-.(#)*%')#+d*$$-.-5-*4'+ D/+ 1,*(,'52&'-0*,! ! .0%&! .#1,>
(#'0! '&//#! 9#((#5/,#! -,! "#+&''#! @Q\QJA;! D2..&**,+#%&'(&! /#*.,l! /#! .0$(&! 1&$! ,*.$,+&$*,!
*55&"4-?#)$-%:+ 1-+ C'5'94*+ PFHFIi;+ f-?#4%*%'+.#1-2'+ 1-+ Q4%'4-'+ 1#55*+ 6'?#)#/+ ?#$2'?'+ 1-+
B5&'! @Q\J\A4! *,! $,(,$l! ,'! F2&*(#! .,((E! 3,'0! #/! (&$%,'&! -&//#! +,(#4! -&-,.#'-0*,! #5/,! *(2-,! &!
$#55,2'5&'-0!'0(0$,&(E!&!#11$&77#%&'(0;!D.$,**&!.0%%&'(,!#/!1#%!,)+66!!)!-,!<110.$#(&!!&!
#/! 1#% -.26"!)0% #(($,92,(0! #-! B$,*(0(&/&;! H&! *2&! JI#$*!"2"!+6#)! @Q\\SA! *,! $,3&$,*.0'0! #/! 1#!
)'8"!.!"2"#%-,!I,$0/#%0!C#$-#'0;!Y0*(2%#! @Q\]QA!2*.n! /#! *2#! 01&$#! ,*1,$#(#! #-!B$,*(0(&/&M!
<+#"!*#)% .!8$!% )#-"#,;! D,%0'&!Y0$(#!0!Y0$7,0! @/#(;!Y0$(,2*pY0$.,2*4!Q^T]>Q\\^A4! 32!%&-,.0!&!
3,/0*030;!O&/!*20!1#%4',262%,#6"#%9!)-'"2"!+!PFHHFi+$#9"#+5&*5#$$*41)-$.'+1#5+<'.('4*77-;+ 
bS]! B*)$*?-4+ 0*+ !"-+ )-0#)-.#4%'+ *55&-4%#)()#%*7-'4#! -&//#! 1*,.0/05,#! #$,*(0(&/,.#! -#! 1#$(&!
1#95-+ Q?#))'-$%-+ #+ 1#95-+ Q5#$$*41)-$%-+ #+ *55*+ ('5#.-2*+ $"55&-..')%*5-%:+ 1#55&*4-.*+ 23#+ 5-+
2',+#;! H,! -,+,-&+#! ,'+&.&! /#! -,+&$*,(E! -&//&! *0/27,0',4! .0''&**&! #/! %0-0! -,! ,'(&'-&$&!
5&-4%#55#%%';+G#$*,/,0!=,.,'0!-E!2'#!*,'(&*,!.0'.,*#!-,!.,l!.8&!-,+,-&!&!2',*.&!/&!-2&!3#7,0',M!!
95-+*5#$$*41)-$%-+$'$%#49'4'+23#+5&-4%#55#%%'+".*4'+,+.')%*5#/+95-+*?#))'-$%-+23#+,+"4-2'+ -4+
%"%%-+95-+"'.-4-/+95-+"4-+#+95-+*5%)-+4#9*4'+5&*7-'4#+1#55*+()'??-1#47*+1-?-4*+$"95-+"'.-4-+#+
*0'0! ,'3&-&/,! #//0! *(&**0! B$,*(0(&/&M! eU0(2*! &',%! 3&$%&! (&$$#$2%! 0$9,*! #! Y&$,1#(&(,.,*!
0..21#(2*! ,'!-2#*!1/2$,%2%!*&.(#*!-,+,*2*! &*(!B/&X#'-$,'#%!&(!B+&$0,.#%;! <//,!F2,-&%!
,'(&//&.(2%!'0*($2%!&**&!%0$(#/&%!&X,*(,%#'(M!8,!+&$0!2',.2%!&**&!.0'(&'-2'(;!N($,F2&!
$&/,5,0'&%!0%'&%! 32'-,(2*! #&F2&! (0//2'(M! 1$#&*&$(,%4! F2,#!-,+,'#%! .,$.#!80%,'&*!1$0>
+,-&'(,#%!'&5#$&!+,-&'(2$4!&(!2($09,F2&!#!*20!&(,#%!B$,*(0(&/&!-&3&.,**&g!@?=F@:7:M%>:E:L:%
>7&FJL;:L:%!6%<.+"!6!%J-!"+,2#0%)#'%=$3',#6"20%E+,,#6"2$!2%#"%=66+"2"!+6#)C%=9%,23626!,',%
72'$#6"!6',%?#9!*#,%-2"$!2#% )#$(2"+$#,0%<$+#,!',%!6%<.+"!6',4! ,'! %?2$)!.!O%>!*!6!%>.+$#6"!6!%
&-#$20%?#*,/&#&4!&X!033,.,'#!d&'$,.1&($,'#4!Q\S]X%&-;!3#.*,%,/&4!#!.2$#!-,!G#$,0!D#'.,1$,#'04!
2'4+ ()#$#4%*7-'4#+ 1-+ <;S;+ B)-$%#55#)/+ C'%%#9*+ 1&E)*$.'/+ R')-4'/+ FGHG>QT]J4! 1;! Q\bSA;! <'!
$&#/(E!:!-,33,.,/&!2'#!-,*(,'7,0'&!&*#((#!'&/!",'#*.,%&'(0!,(#/,#'0!($#!/&!-2&!.0$$&'(,!1&$.8h!
*55&-4%#)4'+1-+2-*$2"4*+$-+)-5#?*4'+1-00#)#47#+4'%#?'5-+%)*+-+?*)-+(#4$*%')-/+$#47*+2'4%*)#+-4+
#/.2',!-,! /0$0! /0!*30$70!-,!.0'.,/,#7,0'&!-&//&! /0$0! ,'(&1$&(#7,0',!.0'!,/! (0%,*%0;!W,33,.,/&!
#'.8&!-,*(,'52&$&!/&!-2&!.0$$&'(,!*2//#!9#*&!-,!2'!#..&'(2#(0!!'#(2$#/,*%0!0!1*,.0/05,*%0;!
U#)'+,/+-40*%%-/+23#+(#)+5&*5#$$*41),*(#!!<'.('4*77-+5&*4-.*+?*+?-$%*+4#5+$"'+5#9*.#+2'4+-5+
2')('+#+2'4+5&#$(#)-#47*+$#4$-8-5#@+$'5%*4%'+1*55*+0#1#+1"4!"#++4#+,+9)*4%-%*+5&-..')%*5-%:!
@*,!+&-#!-,!V<UUP"<B!Y[""PO[!CPGYBIO<!E$!"!*2%#%$!5+$,2%9#.%E$!)"!26#)!,+%6#.%b1#% 52"+j%9!%
<+,-+62DD!/+$*99-'+-4%)'1"%%-?'+1#55&'(#)*+-4+^+?'5".-+1*+5#-+2")*%*c+Y<[U"P!YPGYPOB__<!4!
:.%52"+0%!.%.!8#$+%2$8!"$!+%#%.2%-$#9#)"!62D!+6#4!U0$,'04!B$#5'0!JKK^A!G#!#'.8&!/&!-0(($,'&!-&5/,!
#+&$$0,*(,! #+&+#'0! 2'! .#$#((&$&! '#(2$#/,*(,.04! 30'-#(0! *2! 2'#! *($2((2$#! #*($0/05,.#4! .8&!
?#4-?*+ *+ 4#9*)#+ 5&-..')%*5-%:+ 1#55&*4-.*+ ".*4*+ P)-*..#$$*+ $"5+ (-*4'+ 1#55*+ 0#1#A4! &!



 167 

Z282$#..2!@%;!'&/!Q\RTA!&!E$#,+6!6!!@Q\\J>Q]bQA;!C&$.l!-,!#$$,+#$&!#-!B$,*(0(&/&!
*&'7#! ,! .0%%&'(#(0$,! =69$#2% E#)2.-!6!! @Q\QT>Q]KbA4! %&-,.0! -,! C/&%&'(&!
V<<<bSS;%!

                                                                                                                                                                  

$"((')%*?*+ -5+ ()-42-(-'+ 1#55*+ 4#2#$$-%:+ #+ -.."%*8-5-%:+ 1#55&')1-4#+1#55&"4-?#)$';+D,! +&-#4!
4#55*+ )-2'$%)"7-'4#+1#55&*?#))'-$.'+1*+(*)%#+1-+d*")-2#>"29&'!d#i#'!&!B/#,'!-&!H,9&$#!
@9-"..*h# "# $%4-"..*&/0*4! k#.#! ?00Z4! G,/#'0! JKK\A4! ,/! 5,2-,7,0! *2! Y0%10'#77,4! e'0'! *0/0!
.0'($#--,((0$&! &! $,+#/&! -,! B;! O,30! &! B;! B.8,//,',g4! %#! 2'! 1&'*#(0$&! .0'! 2'#! .0%1/&**#!
1$09/&%#(,.#4! *0((0!%0/(,! #*1&((,! e1,j!#+&$$0,*(#!-&5/,! #+&$$0,*(,! ,*(,(27,0'#/,4! #--,$,((2$#!!
-&//0!*(&**0!,9'!"2*8-g4!&!1&$!#/($,!#*1&((,4!#**,&%&!#!D;!U0%%#*04!e,/!1,j!(&$$,9,/&!.$,(,.0!
.0'!.2,!#99,*+1'?"%'+.-$")*)$-+ 5&*?#))'-$.'g! @1;!QQbA;!Y&$.,l!1,j! ,'!5$#-0!-,!$&.&1,$&! /&!
1-00#)#47#+ %)*+ 5#+1"#+ 2'))#4%-+ $#.8)*+('$$*+ #$$#)#+ 5&#$(5')*7-'4#+1#55#+ -.(5-2*7-'4-+1#55#+
-,+&$*&! (&0$,&! ! $,52#$-0! #//#! '#(2$#! -&//#! .0*.,&'7#;! W#! F2&*(#! ,%10*(#7,0'&! ,/! C#**,$&$!
)-2*?*+ 5#+ )*9-'4-+ 1#55*+ 1-00"$-'4#+ 1#55&*5#$$*41)-$.'+ *55&-4-7-'+ 1#55&#('2*+ .'1#)4*;+
O&*?#))')-$.'+ e(#)+ $'55#?*)#+ 5&-4%#55#%%'+ '5%)#+ -+ 5-.-%-+ 1#55#+ $"#+ 2'41-7-'4-+ #.(-)-23#g! /0!
#+&+#!($#*30$%#(0!e-4+"4&#4%-%:+-%1&$*0'#/&g4!,%%&$5&'-0/0!e'&/5&"4-?#)$'+2'.#+"4+$"'+
&/&%&'(0g;! D5+ <'.('4*77-/+ )-(')%*41'+ -4?#2#+ -5+ ()'85#.*+4#55&*.8-%'+ 1#55*+ 2'$2-#47*/+ 0*+
1#55&-4%#55#%(04! $,.0'0*.,2(0! ,'-,+,*,9,/&4! e,/! 1$,'.,1,0! 30'-#%&'(#/&! -&//#! *1&.,3,.#7,0'&g4!
.0*,..8h! e5&"4-%:+ 1#5/#! .0*.,&'7#! +,&'&! *(#9,/,(#! .0%&! ,/! 3#((0! 30'-#%&'(#/&4! -#/! F2#/&!
'&**2'#! (&0$,#! 12l! 1$&*.,'-&$&g! @[;! CBDD<"["4! @"+$!2% 9#..2% 5!.+)+5!2% ,+9#$624! .,(;4! +0/;! <4!
11;QJT>FY^i;+ R)*+ 95-+ 95-+ $%"1-+ (-A+ )#2#4%-+ )#5*%-?-+ *55&*)-$%'%#5-$.'+ #+ *?#))'-$.'+
$,'#*.,%&'(#/&4!$,.0$-,#%0!-,!DU[=BOP!CB"PU<4!<+,-+62DD!%#%.2%$#2*"!+4!,'!>!.+)+5!2%#%)*!#6D2%
*.2))!*20%2$28+K$4)&'4#0"1&"-4$"#"# $%")a#0*1".'44!#!.2$#!-,!I;!=&-&$,.,!V&*.0+,',4!=,-&%4!H02>
+#,'>/#>O&2+&4!QTTT4!11;!J\\>JRR4!&!/&!($#-27,0',!.0'!.0%%&'(0!!-&/!1#%52"+!-,!Y;!Y0%10>
4*77-+ PT-4'+Q)*94'/+ R')-4'/+ ^JJIi+ #+ 1#55&=-+.+3!2! @P/*.8Z,4! =,$&'7&! JKQQA! -,! V;! Y&$$0'&!
C0%1#5',; 
bSS! I#*1#$0! C0'(#$,',! @Q^Rb>Q\^JA4! *(2-,l! #! Y#-0+#! &! 32! #//,&+0! -&/! Y0%10'#77,4! ,'!
$&/#7,0'&! #/! F2#/&! *.$,**&! '&/! Q\QR! =-+.+3!2% ,23!)"$!% <#"$!% <+,-+62"!!! &! 1#% !,,+$"2.!"2"#%
26!,2#%.!8$!%::4!*&%1$&!-&-,.#(0!#/!%#&*($0!&!#11#$*0!*0/(#'(0!'&/!Q\SQ;% %W,+&''&!%&%9$0!
-&/!I$#'!.0'*,5/,0!+&'&7,#'04!!&!#%9#*.,#(0$&!#//#!.0$(&!-,!C#$/0V!@+;!F#.2D!+6!%9#3.!%2,82K
)*!2"+$!%(#6#"!%2.%@#62"+4!#!.2$#!-,![;!B/9:$,4! *&$,&! <4!+0/;! <<4!=,$&'7&!QR^KA4!'&/!Q\b\! 32! 3#((0!
.#$-,'#/&;! ! Y#$(&.,1l! #//#! -,&(#! -,! {0$%*4! ($#*3&$,(#*,! 10,! #! "#(,*90'#4! -0+&! .&$.l! 2'#!
%&-,#7,0'&!.0'!/&!10*,7,0',!-&,!/2(&$#',!1&$!.2,!32!#..2*#(0!-,!&$&*,#!@+;!"[O_P!?["UBHPU4!
A2)-2$+%E+6"2$!6!k_lgmK_]l^n0%*+6"#)"+%#%2""'2.!"U%9#..2%3!')"!5!*2D!+6#%-#$%5#9#0%,'!="#6#+%Q#6#"+4!
V&'&7,#! QTTT4! 11;! JK]>JQRA;! I,#.0%0! _#9#$&//#! @Q\bb>Q\RTA4! #! Y#-0+#! ,'*&5'l! /05,.#!
-#11$,%#!&!10,!3,/0*03,#!-&//#!'#(2$#;!P/($&!#,!.0%%&'(#$,!-&5/,!*.$,((,!#$,*(0(&/,.,!1$&*&'(#!
'&//#!*2#!&-#$2%.+3!*24!1299/,.#(#!!#!V&'&7,#!'&/!Q\SR4!2'#!.0'.&7,0'&!0$,5,'#/&!-,!%&(0-0!
*.,&'(,3,.0!@+;!YBPHP!YBHG<["<4!@*!#6*#%269%='"4+$!"H%!6%AC%Z282$#..24!,'!ed,*(0$i!03!D.,&'.&g!
^\4! JKKS4! 11;! ^K^>^^JA;! C&*#$&! C$&%0',',! @Q\\Kp\J>Q]bQA! #//#! %0$(&! -&//0! _#9#$&//#! '&!
'22"(K+ 5*+ 2*%%#1)*;+Q22"$*%'+1-+ #)#$-*+ )-9"*)1'+*55*+ 2'42#7-'4#+1#55&*4-.*/+ $"8p+ %)#+()'>
2#$$-+ 1*+ (*)%#+ 1#55&-4!"-$-7-'4#+ (*%*?-4*+ $#47*! 5$#+,! .0'*&52&'7&;! O&/! Q]Qb! 1299/,.l!!
1!)-'"2"!+% 9#% *+#.+4! ,'! .2,! -,.8,#$#+#! -,! #((&'&$*,! #-! B$,*(0(&/&4! '0'0*(#'(&! #+&**&! #+2(0!
*&'(0$&!-,!*'$!+)!"U!#*($0'0%,.8&!-,!.0'(&%10$#'&,!@0**,#!C01&$',.0A!@*,!+&-#M!d[<O"<Cd!C;!
)NdO4!Q#6#"!)*4#$% =$!)"+"#.!),')% !6% J69#% 9#$% =$!)"+"#.!*4#$% Y#."C% =)-#N"#% 9#$% Y#."% '69% 9#)%
1#6N#6)% 9#)% E#)2$#% E$#,+!6!0% =$#'Z32$(! #;! G#,'4! H#'5! QTT]L! &! ,'! 5&'&$#/&! 1&$! /#! *.20/#!
1#-0+#'#M! BOUPOPOP! YPYY<4! F!*#$*4#% )'..2% "#+.+3!2% #% .2% )*!#6D2% 6#..2% )*'+.2% -29+(262% 9#.%
E!6S'#%#%@#!*#6"+4!D0+&$,#!G#''&//,4!"29&((,'0!JKKQA;!B'-$&#!C&*#/1,',!,'*&5'l!%&-,.,'#!&!



 168 

</! *,5',3,.#(0! 3,/0*03,.0! -,! (2((#! F2&*(#! $,'#*.,(#! -,! -,+&$*,! #*1&((,! -&/>
5&*)-$%'%#5-$.'+ 4'4+ ,+.'5%'+ 9)*41#;+ O*+ 1'%%)-4*+ 1-+Q)-$%'%#5#+ 4#55*+ ?#)$-'4#+
*.0/#*(,.#4! .0%&! ,'! F2&//#! #+&$$0,*(,.#! &! '&//&! '20+&! 30$%&4! .0*(,(2,+#! 1,2(>
(0*(0!F2&/!(&$$&'0!'&.&**#$,04!-#!.2,!/#!0-5'$'0-*+)-4*$2-.#4%*5#+*??#)%-?*+5&#$->
5&'7#! -,! *(#..#$*,;!B,! 1&'*#(0$,! 2%#',*(,4! '0'0*(#'(&! /#! (&'-&'7#! #$%0',.#!
-&//#! /0$0! 3,/0*03,#4! &! 30$*&! 1$01$,0! ,'! +,$(j! -,! F2&*(#4! &$#! '&.&**#$,#! /#!
10/&%,.#4! &$#'0! '&.&**#$,! -&5/,! 0110*,(0$,! >! ,! +&..8,! *,*(&%,! .8&! *0((0/,'&>
*$$#)'+ 5&')-9-4*5-%:+ 1#95-+ -44'?*%')-+ 1#5+ $*(#)#;+ O&*)-$%'%#5-$.'+ #)*+ *(("4%'+
F2&*(0!+&..8,0! *,*(&%#!&! ,/!'&%,.0!2',+&$*#/%&'(&! $,.0'0*.,2(0! /0!D(#5,$,(#;!
d*/+ 1&*5%)'+ 2*4%'/+ *423#+ 4#55&*)-$%'%#5-$.'+ 23#+ $-+ $0')7*?*+ 1-+ 2'4$#)?*)#+ 5*+
1$01$,#!1#**#(#!5$#'-&77#4!*,!'0(#'0!,'-,$,77,!-&/!'20+0!1&'*,&$0!3,/0*03,.0;!
N4'+1-+!"#$%-+,+!"#55*+*$(-)*7-'4#+*55&*).'4-*+#+*55*+2'42-5-*7-'4#+1#-+$-$%#.-+
.0'($#110*(,!.8&!*,!($0+#!#'.8&!'&,!'&01/#(0',.,;!C0*n!,/!1$03&**0$&!1#-0+#'0!
7#+6!*+% ;+,#+! @Q^\]>Q\]bA! $,(,&'#+ 23#+ Q)-$%'%#5#+ #+ <5*%'4#+ 2'42')1-4'+ 5&"4'+
2'4+5&*5%)'/+#+23#+5*+(*)?#47*+1-+'(('$-7-'4#+4*$2*+$'5%*4%'+1*-+.'1-+1-?#)$-+
1-+#$()-.#)#+5'+$%#$$'+(#4$-#)'/+1*55*+()'(#4$-'4#+1-+Q)-$%'%#5#+(#)+5*+[0-$-2*\/+
&!10,!-#//#!.#((,+#!&*&5&*,!-&//&!01&$&!-&//0!D(#5,$,(#!3#((#!-#//#!%#55,0$!1#$(&!
-&,! .0%%&'(#(0$,bSR;+ E+ R'.#'/+ 2'.#+ 9-:+ $*((-*.'/+ 4'4+ ,+ 5&"4-2'+ *+ !"#$%'+
)-9"*)1';+T'4+.#4'+#$$#47-*5#+,+5&*%%#47-'4#+*-+()'85#.-+1#55*+94'$#'5'9-*;+E+
$#+ <'.('4*77-/+ 2'4%#$%*41'+ 5&-1#*+ *?#))'-$%-2*+ 1#55&-4%#55#%%'+ *%%-?'+ "4-2'/+
*'??#)%#+ 5#+8*$-+1#55&'99#%%-?-%:+ #+"4-?#)$*5-%:+1#55*+ $2-#47*/+ 5*+.*99-')*47*+
1-0#41#+ 5&-1#*+ '+ 1#55*+ f-?-4-%:+ 1#55&-4%#55#%%'+ '+ 1#55*+ $"*+ (*)%#2-(*7-'4#+
*55&D4%#55#%%'+ f-?-4'/+ 69?A8! ,'! .2,! *055&((0! &! 055&((0! -&//#! .0'0*.&'7#4! -,.&!
W)#.'4-4-+ e2/(,%0! -&5/,! #)-$%'%#5-2-+ 1&D%*5-*&4! .0,'.,-0'0;! Y&$! C&*#/1,',! /#!
%&'(&! `',a! 2%#'#! 0! *1,$,(0! `9'*4a! @,#6)A! :! W,+,'#4! *&99&'&! .0%&! #((0!
-.(#)0#%%'+ $-*+ *423#+ .'5%#(5-2#/+ 1-+ 2'4$#9"#47*+ #$$*+ ,+ *00-4#+ *55&D4%#55#%%'+
.0'(&%1/#(,+0! W,+,'0;! B! C&*#/1,',! *0'0! .8,#$,! /#! '&.&**,(E! -,! 2'#! F2#/.8&!
)#2-()'2*+ -405"#47*+ 1#95-+ e-4%#55#%%-&! #+ 5&#$-$%#47*+ 1#55&D4%#55#%%'+ P:6"#..#N"A4! 0!
G&'(&!@W,A4!-,+,'04!.8&!e*&1#$#(0!-#!F2#/*,#*,!.0'($#--,7,0'&4!1&'*#'-0!*&!
                                                                                                                                                                  

90(#',.#!#!Y,*#!1$,%#!-,!&**&$!.8,#%#(0!#//#!.0$(&!1#1#/&;!U$#!/&!*2&!01&$&!*0'0!-#!$,.0$>
-#$&!,/!1#%-.26"!)!@&-,(0!#!=,$&'7&!'&/!Q\RbA0%23#+(#)+5&')-9-4*5#+-.('*(#7,0'&!-&//#!./#**,3,>
2*7-'4#/+ ?-#4#+ 2'4$-1#)*%*+ 5&-4-7-'+ 1#55*+ 4"'?*+ $2-#47*+ 1#55*+ 8'%*4-2*/+ #+ 5#+ T'2#)"!+K
6#)%%-#$!-2"#"!*2#%P#1-%'+*+U#4#7-*+4#5+FHjFi/+*+2"-+0')$#+*55"1#+B*)$*?-4/+(#)23=+5&*"%')#+$-+
()'('4#?*+1-+0*)+#.#)9#)#+5&*"%#4%-2'+Q)-$%'%#5#+1$&*.,'-&'-0!-#,!.0%%&'(#(0$,; 
bSR!T-22'5K+O#'4-2'+R'.#'/+ ?#4#7-*4'/+ $#9"p+ 5&-4$#94*.#4%'+1#5+ 9)#2'+1-+f#.#%)-'+W*5>
2'41-5*/+-4$#94K+*+<*1'?*+#+*+U#4#7-*+P!"-+4#5+FIGj+95-+0"+*00-1*%'+5&-4$#94*.#4%'+1-+Q)->
*(0(&/&! *2! (&*(0! 5$&.0A4! &99&! 2'#! .0$$,*10'-&'7#! '2($,(#! .0'!2%#',*(,! ,(#/,#',! &! *($#',&$,!
@($#!.2,![$#*%0!&!U;!G0$04!H;!Y0/&A;!O0'!%#'.l!-,!F2#/.8&!10/&%,.#!.0/!Y0%10'#77,L!!'&/!
*20!*.$,((0!=.(#$+"')%)!(#%9#%"$!8')%26!,+$',%(#4!*'.!)!&*1$&**&!/#!*2#!,'./,'#7,0'&!1&$!,/!'&0>
1/#(0',*%04!#'#/05#%&'(&!!#//&!$,3/&**,0',!*2/!1#%(!"2%-,!G#$*,/,0!=,.,'0;!H#!*2#!E+6(#$)!+%!6%
72"!6',%2"S'#%#I-.262"!+%-$!,!%.!8$!%=$!)"+"#.!)%9#%-2$"!8')%26!,2.!',4!(&$%,'#(#!'&/!Q\JR!'0'!
+,-&!/&!*(#%1&!*&!'0'!10*(2%#!'&/!Q\^K; 



 169 

*(&**04!.0'(,&'&!,/!1&'*,&$0!-&5/,!#/($,!#((,!.8&!-,*.&'-0'0!-#!/2,g4!0**,#!-&5/,!
,'(&//&((,4! e,'3#((,! ,/! 1&'*,&$0! -,! *&! *(&**0! :! ,/! 1&'*,&$0! -,! (2((,4! .0%&! :! -&//#!
9&//&77#!-,! (2((,! ,! 3,0$,g;+ M#+ 5#+.#4%-+ '+ -4%#55#%%-+ 4'4+ $-+ 2'.()#41#$$#)'+ 5&"4+
5&*5%)'+4'4+2-+ $*)#88#+"4-%:;+d*+ 5&"4-%:+1*5+("4%'+1-+?-$%*+1-+W#$*5(-4-+,+ $-*+
'&.&**#$,#4! *,#! 055&((,+#%&'(&! $#11$&*&'(#9,/&;! [5/,! $,(,&'&! ,'#%%,**,9,/&!
5&-1#*+ 23#+ 5&"4-?#)$'+ $-*+ $'5%*4%'+ "4+ 2'.(5#$$'+ #$%#)-')#+ #+ .#22*4-2'+ 1-+
*0*(#'7&M!,'!F2&*(0!.#*0!'0'!*#$&99&!2',+&$*04!'0'!&*,*(&$&99&;!

O&"4-?#)$'/+$#2'41'+W#$*5(-4-/+,+"4+ %"%%'+?-?#4%#/+*4-.*%04!:!2'!0$5#>
4-$.';+O'+?-?-0-2*+#+5'+"4-0-2*+5&*4-.*+"4-?#)$*5#/+-1#4%-2*+*55&D4%#55#%%'+bW,a!
W,+,'04!&!'&/!%0'-0!'0'!.,!*0'0!*0*(#'7&!*&!'0'!#',%#(&!&!1#$(,!-,!.,l!.8&!:!
#',%#(0M! e%"%%'+ (*)%#2-(*+ 1#55&"4-2*+ *4-.*+"4-?#)$*5#/+ 1-+f-'/+ *423#+ 5'+ $?->
/2110!-&/5&"4-?#)$'/+ ,+ ?'5%'+ *1+ "4+ "4-2'+ 0-4#/+ %)*))#+ 0"')-+ 1*55*+.*%&$,#! 5/,!
&**&$,!+,+&'(,!#',%#(,g;!c2&*(0!*+,/2110!.0*(,(2,*.&!,/!%0'-0!.0%&!2'!,'(&$0!
#',%#(04! .0%&! 2'! 0$5#',*%0;! o! '#(2$#/&! .8&! C&*#/1,',! *,! #++,.,',! #/! 1#'>
%#-$.'+ #/+ #$$#41'+ "4+ e(")'&! #$,*(0(&/,.04! #5/,! #+&$$0,*(,;! ",.0'0*.,#%0! 3#.,/>
%&'(&!,'!/2,!2'!,'-,$,770!-,!1&'*,&$0!#33,'&!#/!C2*#'04!#'.8&!*&!9&'!/0'(#'0!
-#//#!*2#!1$030'-,(E4!%#!#'.0$!1,j!#33,'&!#!?$2'0;!!

O*+ .#$23-4*+ 2'41*44*+ 1#5+ <'.('4*77-/+ -+ $"'-+ *%%*223-+ *55&*4-.*+ 1#5+
%0'-04! *55&-..')%*5-%:+ #22;/+ 5&-4%#)#$$#+ (#)+ -5+ ()'85#.*+1#55&*4-.*+ 1*+ (*)%#+
-&5/,!*(2-&'(,!1#-0+#',!.8&!,'(&$$0.(#?*4'+-+()'0#$$')-+9)-1*41'c+]O&*4-.*¿+
O&*4-.*¿g/+ %"%%'+ 2-K+ *%%#$%*+ 5&-.(')%*47*+ 1#-+ ()'85#.-+ 1*+ 4'-+ %'22*%-;+ O*+
('5#.-2*+()-42-(*5#+4'4+)-9"*)1*+5&*',%#!,'-,+,-2#/&!&! /#!*2#!,%%0$(#/,(E! >!
23-+ (#4$*+ *55&*4-.*+ -41-?-1"*5#+ 69?784! F2&*(,4! .0%&! %0/(,! 1#($,7,! +&'&7,#',!
(5*"1#+*-+ $"22#$$-+#+*55&*2".#+1-+<'.('4*77-;+ D5+()'85#.*+3*+"4*+ -.('$%*>
7-'4#+ (-A+ *.(-*c+ -4+ )#5*7-'4#+ *55&"4-%:+ 1#5+ .'41'+ #+ *95-+ '8-#%%-?-+ -,! *1,&>
5#7,0'&!-&/!%0'-04!#!.2,!30$',*.&!2'!F2#/.8&!#110$(0!#'.8&!,/!Y0%10'#77,4!,/!
!"*5#+4#9*+-+.-)*2'5-+#+5&-4%#)?#4%'+1#95-+$(-)-%-/+#+0*+)-0#)-.#4%'+*55#+$%#55#+2"-+
:! *290$-,'#(#! /#! '&.&**,(E! -&//0! *+,/2110!-&/!%0'-0;!O0'! :!1$,+#!-,! *,5',>
3,.#(0! 1&$! /#+ -425-4*7-'4-+ 0-5'$'0-23#+ 1#55&#('2*+ 5*+ $"*+ *00#).*7-'4#+ $#2'41'+
.2,!-#/!%0'-0!*&'*,9,/&!'0'!*,!10**0'0!($#$$&!-,%0*($#7,0',!*2!.2,!30'-#$&!/#!
$&#/(E! *0+$#*&'*,9,/&;! U2((#+,#! ,/! '#(2$#/,*%0!-&,! 1&$,1#(&(,.,! *,! -,*(,'52&! ,'!
5&'&$#/&! 1&$! ,/! .#$#((&$&!%,*(,.0>1#'(&,*(,.0;! [! 30$*&! '0'! :! ,'2(,/&! 0**&$+#$&!
.8&!C&*#/1,',!$,(,&'&!.8&! /#!.0'0*.&'7#!1,j!.0%1/&(#!*,#!F2&//#!.0'!/#!F2#/&!
.05/,#%0! /#! F2,--,(E! @S'!9! #)"A;! Y0,.8h! &5/,! '0'! #..0%2'#! #//#! $&#/&!
,'./,'#7,0'&! +&$*0! ,/!%0'-0! ,'-,+,-2#/&>.0'.$&(0! 'h! ,/! '#(2$#/,*%0!%,*(,.04!
'h!,/!'#(2$#/,*%0!(&0*03,.0;!!

k#.010! _#9#$&//#4! %#&*($0! -,! C$&%0',',4! *(2-,#! *.$210/0*#%&'(&!
5&*$%)'5'9-*+ #+ 5*+ 0-$-2*+ *)-$%'%#5-2*;+ D5+ W#$*5(-4-+ $2)-?#+ "4&'(#)*+ $-$%#.*%-2*+
$"55*+8'%*4-2*/+$-+'22"(*+1-+.-4#)*5'9-*/+1-)-9#+5&')%'+8'%*4-2'+1-+<-*#;!<'!$&>
5*7-'4#+ *+ %"%%'+ 2-K+ $-+ 2*(-$2#+ 5*+ )-4*$2-%*+ 1#55'+ $%'-2-$.'+ #+ 1#55&*%'.-$.'+
1#55&*4%-23-%:;!
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f"4!"#/+5&*)-$%'%#5-$.'+#+-5+4#'(5*%'4-$.'+#$()-.'4'+5#+%#41#47#+0'4>
1*.#4%*5-+ 1#55&#('2*/+ -5+ 2"-+ (#4$-#)'+ 0-5'$'0-2'/+ %"%%*?-*/+ 4#'(5*%'4-2'+ 4#55'+
*1,$,(0! &! '&//#! 1$#(,.#! 1&$! %0/(,! +&$*,! #'.0$#! 1&$,1#(&(,.04! :! &*($#'&0! #/>
5&"4-5*%#)*5-%:+ #+9-:+ 5#9*+ -5+()'()-'+1#$%-4'+*55*+ 0-')-%")*+23#+ $%*+()'0-5*41'$-+
-&//&!*.,&'7&!'#(2$#/,4!#,!'0%,!-,!C01&$',.04!-,!Ui.80!-&!?$#8&4!-,!)&1/&$0!&!
1$&*(0!#'.8&!-,!I#/,/&,;!

B#$62$9!6+%;#.#)!+!@Q\KR>Q\R]A!(#'(0!*(,%#(0!-#!?$2'0!*,!1$&3,55&!/0!*.0>
10!-,!-&*.$,+&$&!.0%&!01&$#!/#!'#(2$#!&!-,!*1,&5#$'&!,!3&'0%&',!'&//#!%#',&$#!
(-A+$#.(5-2#;+<'-23=+ -4%#41#+ 0'41*)$-+ $"55&#$(#)-#47*/+ )-0-"%*41'+ 5&*"%')-%:+#+
/#! *1&.2/#7,0'&4! '&,! *20,! *.$,((,4! .0%&!12$&!'&//#! *2#!B..#-&%,#!C0*&'(,'#4!
.0'-2.&!2'#! ,$$,-2.,9,/&! /0((#!.0'!B$,*(0(&/&!&! ,!1&$,1#(&(,.,! .8&!*,!e,'+&'(#>
+#'0g!2'!%0'-0!(2((0!/0$0!#/!10*(0!-,!F2&//0!-,!W,0;!69?:8!B+&'-0!-&%0/,(0!,/!
*,*(&%#!(0/&%#,.0>*)-$%'%#5-2'+2'4+5&*22#%%*)#+5*+$.01&$(#!-,!C01&$',.04!$,3,2(#!,!
F2#(($0! &/&%&'(,!-,!B$,*(0(&/&! &! .&$.#!-,! *0*(,(2,$/,! .0'! ,!-2&!1$,'.,1,!-#! /2,!
$,'+&'2(,M!,/!.#/-04!1$,'.,1,0!-&/!%0(04!&!,/!3$&--0!,%%09,/&;!c2&*(&!-2&!30$7&!
.0'!/#!/0$0!,'3/2&'7#!$&.,1$0.#!&!.0'!/#!/0$0!/0((#!.0*($2,*.0'0!,/!%0'-04!'&/!
!"*5#+%"%%'+,+.*%#)-*5#/+.*+-4+9)*1'+1-+$#4%-)#;+R#5#$-'+2)#1#+4#55&-..')%*5-%:+
1#55&*4-.*/+ .*+ $#(*)*+ 5*+ 0-5'$'0-*+ 1*55*+ 0#1#;+ Q4%-2-(*41'+ 5*+ 0-$-'5'9-*+ 1-+
?#.0'&! &!W&*.#$(&*4! &5/,! .0'*,-&$#! /0! *1,$,(0! @)-!$!"')A! .#/-04! .8&! .,$.0/#! '&/!
.0$104! ,/! 1$,'.,1,0! -&//#! +,(#! #',%#/&! &! *,! #++,.,'#! .0*n! #//#! *.01&$(#! -&//#!
.,$.0/#7,0'&!-&/!*#'52&;!

U&/&*,0!*,!*30$7#!-,!&**&$&!2'!&%1,$,*(#!12$0;!o!Y#$#.&/*0!@Y8,/,112*!B2>
$&0/2*! ?0%9#*(2*! +0'! d08&'8&,%! Q^Tb>Q\^QA4! ].-)*2'5'+ 1#55&*)%#+ .#1-2*g!
%#4! *&.0'-0! ?$2'04! .#((,+0! 3,/0*0304! .8&! #**0.,#! /0! *(2-,0! -&//#! '#(2$#! #//#!
.0'.&7,0'&!%,*(,.#! -,! &**#;!G#! *0'0! .0*n! &*($#'&&! /&! ,-&&! -,! Y#$#.&/*0! #//0!
*1,$,(0!&!#,!*,'50/,!&'2'.,#(,!-&/!*,*(&%#!-&/!O0/#'0m!=0'-#'-0!/#!(&0$,#!-&//#!
%&-,.,'#!*2!(&0/05,#4! 3,/0*03,#4!#*($0'0%,#!&!#/.8,%,#4!Y#$#.&/*0!3#!-&//#!*2#!
1'%%)-4*+1#55&"'.'+2'.#+.-2)'2'$.'+-5+.'.#4%'+2#4%)*5#+1#5+()'()-'+$-$%#>
.*/+ #+ 1#55*+ 2'.8-4*7-'4#+1#55&#$(#)-#47*+ 23#+ ,+ -49*44#?'5#+ $#47*+ 5*+.#1->
%*7-'4#/+ 2'4+ 5*+.#1-%*7-'4#+ 23#+ $#47*+ 5&#$(#)-#47*+ 2)#*+ $'5%*4%'+ 0*4(#*,&4! ,/!
%&(0-0;! </! %0'-04! %#.$0.0*%04! 12l! &**&$&! .0'0*.,2(0! *0/(#'(0! *2//#! 9#*&!
1#55*+ 2'4'$2#47*+ 1#55&"'.'/+ 5*+ (-A+ *5%*+ 2)#*7-'4#+ 1-+f-'/+ -40*%%-+ 5&"'.'+ )#>
#/,77#!,/!3,'&!.8&!W,0!8#!10*(0!#//#!.$&#7,0'&M!(2((0!.0'0*.&!&!10$(#!#!.0%1,>
.#4%';+d*+1*55&*5%)'!5*%'/+*423#+5*+2'4'$2#47*+1#55&"'.'+,+('$$-8-5#+$'5%*4%'+
*2//#! 9#*&! -&//#! .0'0*.&'7#! -&/!%0'-04! .0*#! .8&! '0'! .0'($#--,.&! /#! 1$,%#!
.0'-,7,0'&4! 10,.8h! ,/! +&$0! 3,/0*030! .'4'$2#+ 5&"4'+ #+ 5&*5%)';+ O&"'.'+ e("4%'&!
`-'6N"a! .&'($#/&! -,! (2((04! .0'*,*(&! -,! 2'! .0$10! .0*(,(2,(0! -#! &/&%&'(,4! -,! 2'!
2')('+ *$%)*5#+ ()'?#4-#4%#+ 1*95-+ *$%)-+ '+ $(-)-%'/+ #+ 1-+ "4&*4-.*+ 2)#*%*+ $#47*+
-4%#).#1-*)-+1*+f-';+<#)+!"#$%'+4#55&"'.'+,+1*%'+#+2'4'$2-"%'+%"%%'+-5+.'41'/+
%"%%-+-+9#4#)-+1-+$'$%*47#c+*4-.*5-/+*49#5-+#+$(-)-%-+#5#.#4%*)-+1#55&*2!2#!@','3&4!
'41-4#i/+1#55*+ %#))*+ P94'.-/+(-9.#-i/+1#55&*)-*+ P$-50-1-/+ 5#.")-i/+1#5+ 0"'2'+ P$*>
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/#%#'-$&4!1&'#(,bSTA;!o!.8,#$0!.8&!/#!.0'0*.&'7#!-&/!%,.$0.0*%0!:!.0'0*.&'7#!
-&/!%#.$0.0*%0;!Y#$#.&/*0!69?;8!)-2'4'$2#+"4&')-9-4*)-*+.*%#)-*+-40').#+2)#>
#(#!-#!W,04!5*+!"*5#/+$'99#%%*+*55&"4-?#)$*5#+5#99#+1#55*+%)-4-%:/+2'4%-#4#+-4+$=+
($&!1$,'.,1,!*1,$,(2#/,M!*#/&4!70/30!&!%&$.2$,0;![**,!.0*(,(2,*.0'0!,/!%0'-0!%2/>
%-0').#/+1*(()-.*+$#2#)4#41'+95-+#5#.#4%-+P-5+0"'2'+#+5&*2!"*/+5&*2!"*+#+5*+%#)>
$#A4! &! 10,! #'.8&! ,! 1$,'.,1,! *1,$,(2#/,;+ D40-4#+ 95-+ #5#.#4%-+.#1-*4%#+ eU"52*4'&!
P5&*4-.*+1#5+.'41'i/+23#+$-+%)'?*+-4+#$$-/+0').*4'+5#+$-49'5#+2'$#;+T'4+'22'))#+
*(()'0'41-)#+5*+%#')-*+1#55&*523-.-*+#+1#55*+.*9-*+>!:!F2&*(#!.2%-2$"#%9#..2%%5!.+K
)+5!2!-,!?$2'0!%&'0!'0(#!&!/#!1$,5,0'&!'&!#$$&*(l!5/,!*(2-,!.8&!#+&+#!,',7,#(0!
$"55&*)9'.#4%'+>!&!'0'!:!'&.&**#$,0!*&52,$&!'&,!1#$(,.0/#$,!,/!*,*(&%#!-,!Y#$#>
2#5$'+23#+2'4-"9*+5&'$$#)?*7-'4#+2'4+5*+0*4%*$%-23#)-*;+o+$"00-2-#4%#+*22#44*)#+
*0/(#'(0!#/!3#((0!.8&!&5/,!-&/,%,(#!'&((#%&'(&!/#!3,/0*03,#4!.8&!*,!*&$+&!-&/!/2%&!
'#(2$*5#+1#55*+)*9-'4#+4#55'+$%"1-'+e1#-+0*%%-+1#55*+4*%")*&4!&!/#!(&0/05,#4!.8&!*,!
30'-#!*2//#!3&-&!&!*2//#!)-?#5*7-'4#+#+$-+'22"(*+1#55*+e!"#$%-'4#+1-+W)-$%'&;!

B'.8&! 2'! #/($0! $#11$&*&'(#'(&! -&//0! *(&**0! 0$,&'(#%&'(0! %,*(,.0>
'#(2$#/,*(,.04!,/!%,/#'&*&!C#$-#'0!@Q\KK>Q\S]A4!$,+&'-,.#!/#!*&1#$#7,0'&!-&//#!
3,/0*03,#!-#//#! (&0/05,#!&! /#! /,9&$(E!-&//#!1$,%#4!%#!*0/(#'(0!1&$! ,!1$&*.&/(,! @&!
-2'F2&!1&$!*&!*(&**0A4! /#!$,+&'-,.#!'0'0*(#'(&!2'#!.&$(#!*2#!-,1&'-&'7#!-#!
O,.0/#!C2*#'0;!C#$-#'04!2#5#8)#+.*%#.*%-2'+#+.#1-2'/+$*+"4-)#+"4&-4%"-7-'4#+
*2"%*+2'4+"4*+0*2-5'4#)-*+-40*4%-5#;+W'.#+<*)*2#5$'/+#95-+-4%#41#+5&#$$#)#+2'.#+
2',(0(#/,(E! ,'! .2,! (2((0! :! *055&((0! #//#! .#2*#/,(E! &! (2((0! :! .0''&**0! -#//#!
$-.(*%-*+ #+ *4%-(*%-*/+ 1*55&*%%)*7-'4#+ 1#55&"9"*5&! &! -#//#! $,12/*#! -&/! -,+&$*0;!
n'41*.#4%'+1-+!"#$%'+ 0*%%'+,+ 5&*4-.*+1#5+.'41'/+'44-()#$#4%#+.*+()-?*+1-+
()'()-#%:+$(*7-*5#+23#+?-?#+4#55&'$2")-%:+'+4#55*+5"2#+P23#+,+('-+5*+$%#$$*+2'$*i;+
D,! .0'($#110'&! #-! &**#4! .8&! :! 30$%#! #((,+#4! /#! %#(&$,#! 1#**,+#4! 1$,'.,1,0!
".-1'+23#+$-+$2'.('4#+-4+%)#+#5#.#4%-c+%#))*/+*2!"*/+*)-*;+T#5+.'41'+4'4+2&,+
'2//#! .8&! '0'! *,#! #',%#(04! %#! /#! 0').*+ (-A+ *5%*+ 1-+ *4-.*7-'4#+ '+ e*4-.*&!
*((*)%-#4#+ *55&"'.';+ Q55&*4-.*+ 1#55&"'.'+ $-+ *99-"49#+ 5'+ $(-)-%'+ b9'*4a! .8&!
52,-#! ,/!.0$10!#',%#(0! ($#%,(&! /#!%&-,#7,0'&!-,!2'!*0((,/&!*1,$,(0!+,(#/&;!I/,!
*1,$,(,! *0'0! .$&#(,! -#! W,0! ,'! 2'! '2%&$0! -&(&$%,'#(0;! Y&$! F2&*(0! C#$-#'0!
2'44#%%#+ 5*+ $"*+ 1'%%)-4*+ 1#55&-..')%*5-%:+ 2'4+ 5*+ %#')-*+ 1#55*+ .#%#.($-2'$-+
69@<8!23#+-4+5"-+$-+2'.8-4*+2'4+5&-1#*+$%'-2*+1#5+(#)-'1-.0!$,(0$'0!-&/!(2((0!#//#!
.0'-,7,0'&!1#**#(#;!

<*)*2#5$'+#+W*)1*4'+-4%)#22-*4'+5&'$$#)?*7-'4#+#+5&#$(#)-.#4%'+2'4+8)-5>
/#'(,!,'(2,7,0',!&!3#'(#*%#50$,&!%,*(,.8&!.8&!.0/1,*.0'0!1&$!/#!/0$0!$+,26"!*2%
*+6*$#"#DD2;!C#$-#'0!*1&$,%&'(l!1&$*,'0!+,*,0',!&!#//2.,'#7,0',;!G#!&'($#%9,!
$'4'+(#)?*$-+1*55*+?-?*+(#)2#7-'4#+1#55&"4-%:+1#5+2'$.'+#+1*5+4#$$'+')9*4-2'+
($#! '#(2$#! &! 20%04! &-! &'($#%9,4! '0'! ,'(&$&**#(,! #//#! .0'0*.&'7#! -,! W,04! *,!

                                                 

bST!M(-)-%-+1#55&#5#.#4%'+0"'2'+#+2#5#$%-/+1#0-4-%-+*423#+$(-)-%-+0*.-5-*)-+(#)23=+4*%-+*$$-#.#+*+
'0,; 
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.0'.&'($#'0! *2/!%0'-0;!H#! .!8#$"U!1#55*+ 0-5'$'0-*+ )*223-"1#+ 9-:+ -4+ $=+ 5&-41-0>
3&$&'7#!1&$!/#!(&0/05,#;!B/!.0'($#$,04!%0(,+,!1#'(&,*(,.,!&.8&55,#'0!'&/!*,*(&%#!
-,!Y#($,7,!.8&!.8,&*&!#/!1#1#!-,!$&'-&$&!/#!*2#!3,/0*03,#!099/,5#(0$,#!1&$!(2((0!,/!
%0'-0!.$,*(,#'04!#/!10*(0!-,!F2&//#!#$,*(0(&/,.#;!

>$26*#)*+% <2"$!D!% @Q\JT>FHGji/+ *55-#?'+ 1#55&"4-?#$*,(E! -,! Y#-0+#4! 1$0>
3&**0$&!#!=&$$#$#!&!#!"0%#4!32!.0'-,7,0'#(0!'&/!*20!*+,/2110!3,/0*03,.0!1$,'.,>
1#/%&'(&!-#,!'&01/#(0',.,bRK4!,'!1#$(&!-#!U&/&*,0;!>!P55&((0!-&//#!3,/0*03,#!:!,/!
%0'-04!$,3/&**0!-&//#!H2.&!*0%%#!`<#$(+)(#"a4!2'!,'(&$0!#',%#(0!&!#$%0',0*0;!
</!Y$,'.,1,0!*21$&%0!:!/#!+&$#!N',(0(#/,(E4!W6+,6!24!,'!.2,!(2((0!*,!($0+#!,'!30$>
%#!,'-,*(,'(#4!&!.8&!&*12'5&!-#!*h!,/!D&.0'-04!'0'!1,j!'6',!9&'*n!'6!"2)4!,'!
&**0!,'3#((,!(2((0!:!-#(0!.0%&!-,*(,'(0;!</!Y$,%0!&!,/!D&.0'-0!-,+&'(#'0!-,!'20>
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-2.&!#!W,04! 30'-#'-0! *,#! ,/! $#7,0'#/&! .8&! ,/! *&'*,9,/&4!%#! ,/!%0'-0! ,$$0%1&!
$2%0$0*#%&'(&!#(($#+&$*0!,/!*&'*04!&!1$,%#!-,!(2((0!0..0$$&!30'-#$&!/#!.0'0>
*.&'7#!*&'*,9,/&;!H#!3,/0*03,#!+20/&!+,+&$&4!'0'!+20/&!-,**0/+&$*,!'&//#!3&-&;!
! !
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69@78!###+!!#E!F/F0HI-!J/E5F5J/D5!1/!)2345!!
!
%
!
69@;89A+!O&-4%"-7-'4#+ 0'41*.#4%*5#+ 1-+T-2'5*+ W"$*4'+ 4'4+ ,+ 4=+ (*4%#>

,*(,.#! 'h! %#-$%-2*/+ 2'4+ )#5*%-?*+ 0*2-5-%:+ $-+ ()#$%*+ *55&"4*+ '+ *55&*5%)*+ -4%#)()#%*>
7,0'&4! #'.8&! *&! *+ 2'$%'+ 1#55*+ 1-$%)"7-'4#+ 1#5+ $-$%#.*;+ O&"4-%:+ 1#5+ $-$%#.*/+
-40*%%-/+ )-('$*+ $"55&"4-%:+ 1#55*+ $(#2"5*7-'4#+ %#'5'9-2'>3,/0*03,.#;! G#! ?$2'04!
*2//&! 0$%&! -,! U&/&*,04! C#$-#'0! &! Y#$#.&/*04! +20/&! &**&$&! *0/(#'(0! 3,/0*030!
-&/,%,(#'-0!'&((#%&'(&!(&0/05,#!&!3,/0*03,#;!O&//#!1$,%#!&5/,!'0'!:!'h!1$&1#>
$#(0!'h!1$030'-0L!#//0!*(2-,0!-&//#!(&0/05,#!*,!#++,.,'#!*0/(#'(04!&!1&$!5,2'(#!
-#/!12'(0!-,!+,*(#!3,/0*03,.0!5&'&$#/&4!,'!F2&/!%0%&'(0!-&/!1$01$,0!*+,/2110!
3,/0*03,.0!,'!.2,!5/,!*,!*1#/#'.#+#'0!-#+#'(,!/&!10$(&!-&//#!1$,5,0'&!&!5,2'5&+#!
1&$! /2,! ,/! (&%10!-,! 2'#!%&-,(#7,0'&! *0/,(#$,#! .8&!-,! 1&$! *h! '0'! #+$&99&! /#>
*.,#(0!#/.2'#!($#..,#;![5/,!*,!+0/*&!#-!#/($,!%0'-,!*.8,2*,*,!#/!*20!1&'*,&$04!1&$!
)*22'4%*)#+5:/+4'4+2-K+23#+0*44'+-+)'.*4-+*95-+#.(-/+2'.#+-..*9-4*?*+5&*('>
*(0/,.0!.0'(&!1#$0/#,04!%#!F2#/&!30**&!/#!1$01$,#!(&0/05,#;!P55&((0!-&//#!3,/0*0>
3,#4! *0*(&'&+#! ?$2'04! '0'! 12l! &**&$&! /#! W,+,',(E! #**0/2(#! '&//#! *2#! #2(0>
*233,.,&'7#!*&1#$#(#!-#!(2((0;!ec2&*(0!W,04!.0%&!#**0/2(04!'0'!8#!',&'(&!#!.8&!
3#$&! .0'!'0,g4! #/%&'0! .0'!'0,! 3,/0*03,;! [5/,! 12l! &**&$&! .0/(0! *0/(#'(0! .0'! /#!
0#1#+ '+ 2'4+ "4&-55".-4*7-'4#+ $'?)*44*%")*5#/+ 4'4+ 2'4+ -5+ 5".#+ 1#55*+ )*9-'4#+
'#(2$#/&;!</!3,/0*030!12l!&!-&+&!.0'0*.&$&!W,0!*0/(#'(0!-#//&!e01&$&!-&//#!'#>
(2$#g!0!'&//#!'#(2$#4!.0%&!e.,l!.8&!:!1$01$,0!#//#!'#(2$#g4!,/!.2,!*&'*0!:!.8,#>
$,(0!-#/!*,*(&%#!3,/0*03,.0!-&/!C2*#'0;!eN'#!+,*,0'&!`)+D#$*26!^a!*21&$,0$&!1&$!
69A<8! .0/2,! .8&! '0'! .$&-&4! '0'! :! 10**,9,/&! &! '0'! &*,*(&g;! Y&$! ,/! 3,/0*030! ,'!
F2#'(0! (#/&!'0'!&*,*(&!2'!W,0!#**0/2(04! ($#*.&'-&'(&4! &! /#! *2#! ,%%#'&'7#!:!
5&-..*4#47*+1#55&"4-?#)$';+]D0/(#'(0! ,'!F2&*(04!%,!1#$&!*,!-,>*(,'52#! ,/! (&0>
5'9'+2)#1#4%#+1*55&*"%#4%-2'+0-5'$'0'gbR\;!

O0'! *,! -&+&! '&5#$&! 1$030'-,(E! &! 1$&.,*,0'&! #//#! .,(#(#! -,*(,'7,0'&! -&/!
%)*$2#41#4%#+#+1#55&-..*4#4%#;+d*+1&*5%)'+2*4%'+4'4+,+1-00-2-5#+)*(()#$#4%*)$-+
F2#/,!'&!*,#'0! /&!.0'*&52&'7&!1&$,.0/0*&!1&$! (2((0! ,/! *,*(&%#!-,! ,-&&!*+,/21>

                                                 

bR\!e<'!F2&*(0!*0/0!%,!1#$!-,33&$&'(&!,/!3,-&/&!(&0/050!-#/!+&$0!3,/0*030g!@1#%.2%*2')20%-$!6*!-!+%
#"% '6+% @-,#/050! ^4!(;+ ^HYi;+ 6-9"*)1'+ *55&+ ]#10*(0/,.0! .0'(&! 1#$0/#,0! `ç|ãûãÉ�íìag4! .,(#(0!
10.0! *01$#4! )#$*#?-4+ $-+ )-0#)-$2#+ *55*+ 5#%%#)*+ 1-+ M23'((#+ *+ 6-%%#)$3"$-"$+ -4+ 2"-+ 5&*"%')#+
.0%%&'(#!/#!%0$(&!-,!?$2'0!@+;!1;!`Tba;!Y&$!,/!1&'*,&$0!-,!!D.8011&!+;!GB"<P!W&QWW<P4!:.%
-#6)!#$+%-+.!"!*+%9!%A2)-2$+%@*!--!+%#%!.%?2*4!2(#..!),+%9#.%@#!*#6"+4!G,/#'04!I,233$h!QT]J; 
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*&'7#!W,+,'#!0$-,'l!-,!.0*($2,$&!2'!.$0.,3,**0!-&//#!5$#'-&77#!-&//#!.8,&*#4!#!
-.-%*7-'4#+1-+f-'+<*1)#/+*+2"-+5&#.(-)#'+$#)?#+1*+9#/-#..8,'04!,/!.,&/0!*(&//#(0!
-#! *&55,04! &! /&! .2,! 5#%9&! &$#'0! .0*n! /2'58&! -#! .#/.#$&! /#! (&$$#4! .0%&! 2'0!
*5#9&//0;! D,%,/,! $077&! $#33,52$#7,0',! '0'! *0'0! ,'! 5$#-0! -,! *1,&5#$&! #**0/2>
(#%&'(&!'2//#;! eN'!.0'(#-,'0!*,!#++,.,'#!&!-0%#'-#M! >!"&+&$&'-,**,%0!1#>
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1#'.,#gbR];!

E+ (#)$-4'+ -5+ (-A+ )*00-4*%'+ *4%)'('.')0-$.'/+ *423#+ $#+ 4#55&-1#*+ 1#55*+
Y$0++,-&'7#!0!Y$&+&55&'7#4!'0'!%0*($#!30$*&!(2((#!/#!*2#!,'*&'*#(&77#m!G&$>
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10$(#$/0!&!'0'!/#%&'(#$*,!-,!%&4!I,0+&;!C8&!-#//0!*(&$.0!-,!90+,',!/&!'#*.#'0!
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.$&1&$#''0!#!1#'.,#! ,'!*2! 69A984!JJ!*,!*,*(&%&$#''0!'&//#!*(#//#4!RK!*&!'&!#'>
-$#''0!#!1#**&55,0!1&$!,/!.0$(,/&4!^J!1$&'-&$#''0!-,%0$#!'&//#!+,5'#!+,.,'0!#/!
10$(0'&4!Q]!($#*.,'&$#''0!/#!/0$0!.#*&((#!-0+&!3#!/0$0!1,j!.0%0-04!/&!#/($&!*,!
#33,-&$#''0!#//#!30$(2'#;!C8&!#!H#2$&'7#!%&'($&!*,!1&((,'#!.#-#'0!QS!.#1&//,4!
Qb!*,!$0%1#'04!QK!-,!&**,!$,.$&*.#'04!%#!*&((&!'0;!C8&!,/!.#'&!-,!B'(0',0!D#+0>
/,'0! 8#! 3,5/,#(0! .,'F2&! .2..,0/,4! ($&! -,! &**,! $,%#$$#''0! ,'! +,(#4! -2&! *#$#''0!
*011$&**,4! &! -&,! 1$,%,! ($&! 2'0! *#$E! *,%,/&! #//#!%#-$&4! 2'! #/($0! *#$E! -,+&$*0!
-#//#! %#-$&! &! ,/! (&$70! *#$E! ,'! 1#$(&! *,%,/&! #//#! %#-$&4! ,'! 1#$(&! #/! 1#-$&;!
Y$01$,0!,'!F2&//0!*(&**0!%0%&'(0!,/!.2.2/0!*,!%&((#!#!.#'(#$&4!&!,'!%0-0!-#!
&**&$&!2-,(0!#'.8&!,'!.#*#4!&!!3#..,#!,/!*20!+&$*0!&*#((#%&'(&!QJ!+0/(&4!10,!+0/,!
+,#!&!1,0%9,!*2//&!$0+,'&!-&/!.#*(&//0!-,!C,.#/#!1&$!QQ!%,'2(,4!-,!F2,!*,!10*,!*2!
D.#$+#'(0L! .0*#!-0+$E! 3#$&!#'.0$#! /0! *(#9,/,$&%0!10,;!H#!50''#!.8&!%#&*($0!
W#'&*&! *(#! (#5/,#'-0! *2//#! *2#! 1#'.#4! *,#! $0+,'#(#;! W#//&! #**,! -&/! /&((0! -,!

                                                 

bR]!O&*4#11'%'/!.8&!*,!.0'./2-&!.0'!/&!1#$0/&!eV&-&(&!-2'F2&!.8&!F2&*(#!#',%#!-&/!%0'-0!
4'4+$-*+0*%%*+*+!"#$%*+0'99-*+*423&#55*g4!:!$#..0'(#(0!,'!1#%.2%*2')20%-$!6*!-!+%#"%'6+!@-,#/050!
J4!1;!Q^TA!-#!I&$+#*,04!,'!$,*10*(#!#!Y0/,8,%',04!,/!F2#/&!#!1$010*,(0!-&/5&*4-.*+1#5+.'41'+
#+&+#!0**&$+#(0!M!e?,*05'#!-2'F2&!.8&!/#!*,#!%0/(0!5$#'-&4!#'7,!-&!,'3,',(#!-,%&'*,0'&4!*&!
-,.,!,/!%0'-0!&**&$&!,'3,',(0g; 
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e3#!(2((0!*&'7#!3$&((#4!*&'7#!-,*0$-,'&!&!69A=8!,'(011,g4!%#!e,'!(2((0!,/!1#**#(04!
1$&*&'(&!&!32(2$0!.$&#!.0'!/0!*(&**0!#((0gbRT;!!
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,%,(#$&!e/#!5$#'-&77#!-&/!.2/(0!&5,7,0g!&!e($0+#'0!,/!W,+,'04!-,!.2,!'0'!8#''0!
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bRR!:8!9C4!1;!Q]\; 
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-&$#(#! *(21,-,(E;! H#! &*#/(#'0! e(#)23=+ 5&-94')*47*+ ,+ 5*+ $2-#47*+ .-95-')#+ *5+
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(&0$,#!-&//#!.0'0*.&'7#!&!($0+#!,'!&**#!,/!*20!*+,/2110!&!/#!*2#!.8,#$,3,.#7,0'&;!
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Y$,%#! /#! $#5,0'&! &$#! *01,(#4! ($0+#'-0*,! '&//0! *(#(0! -,! 10(&'7,#/,(E;! P$#! :!
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F20-#%! ,'(2,(2! $&.,1,(! &(! 8#9&(! `;;;aL! &(! -,.,(2$! ,'(&//&.(,0! F2#*,! ,'(&$'#! /&.(,04! #(F2&! *,!
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#/,2'-&!8#9&$&!-,.,(2$!#.(2#/,(#(&%4!&**&!10(&*(m!c2#/&!F20-!10(,2*!!#/,,*!,'-,5'2%4!F2#%!
2(!F20!#/,#!,'-,5&#'(!#**2%,(2$m!c20-!B$,*(0(&/&*!,1*&!&X!*2,*!32'-#%&'(,*!8#'.!%#(&$,#%!
-&*($2#(4!%#',3&*(2%!&*(!&X!1/2$,92*!1$01$,#&!18,/0*018,#&!/0.,*g!@=*$+"!),')%*2,+#$2*#6K
)!)4!!B$(;!R4!1;!QKJA;!H#!-,*#',%#!.0'(,'2#!'&5/,!#$(,.0/,!T!!&!QK!M!eO2*F2#%!0*(&'-,(!B$,*(0>
(&/&*4!29,!*,(!30$%#$2%!'#(2$#/,2%!.0'*(#'(,#4!.2%!F2,11&!0%'&*!1#$(,.2/#$&*!.0$$2%1#>
'(2$4! '&F2&! .0%%2',(&$! '&F2&! 1$#&.,*&! $#(,0'&%! &,2*! 1$,'.,1,,4! F20-! *&%1&$! %#'&#(!
010$(&(4!8#9&$&!10**2'(;!<1*#&!*,!&!10(&'(,#!%#(&$,#&!&-2.2'(2$4!&(!'0'!&X($,'*&.2*!#9!&33,>
.,&'(&!,'-2.2'(2$4!,'!%#(&$,#!+&$,0$,!%0-0!*2'(4!&(!#!%#(&$,#!#.(2*!$#(,0'&%!8#9&'(g!@!8!9;4!
B$(;!QK4!1;!QK^A; 
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,-&0! $&#/&!'0'!-,X&$,%g! <'! $&#/(E!e/#! *0/#! /05,.#!-,*(,'52&g! /#!%#(&$,#!-#//#!
30$%#;!B$,*(0(&/&!e'0'!*,!*(#'.#!%#,!-,!-,*(,'52&$&!.0'!/#!$#5,0'&!.,l!.8&!1&$!
'#(2$#!&!+&$,(E!'0'!:!*&1#$#(0g;!W#!F2,!-,*.&'-&!(2((#!2'#!*&$,&!-,!#**2$-,(E!&!
-,!3#/*,!1$09/&%,;!C0*n! ,!1&$,1#(&(,.,!1#$/#'0!*&$,#%&'(&!-,!30$%&!*0*(#'7,#/,4!
1-+ e$'2)*%-2-%:&/+ 1-+ e5-94#-%:&+ 1-+ e'5-?-%:&! `*$&-@*/)%a! &..;! eH#*.,#%0! -#! 1#$(&! /#!
$'$%*47*/+ 1#%%*+ .*%#)-*;+ f-%#.-+ 23#+ 2'$&,+ 5*+ $'%*47*+ 0').*;+ Q52"4-+ )-$('4>
-&$#''0M!>!o+5&*4-.*;+>!W3-#1#%#+2'$&,+!"#$%&*4-.*;+M#+#$$-+1-)*44'+c+>!O&#4%#5#>
.8,#!0!/#!1&$3&7,0'&!-,!2'!.0$10!.8&!12l!+,+&$&4!>!.0'*,-&$#(&!.8&!F2&*(0!:!2'!
*22-1#4%#;+M#+#$$-+('-+1-)*44'+23#+5&*4-.*+,+-5+()-42-(-'+1#55*+?-%*/+1#5+$#4$'/+
1#5+4"%)-.#4%'+#+1#55&-4%#55#%%'/+2'4$-1#)*%#+23#+$#88#4#+!"#$%'+()-42-(-'+$-*+
"4*+$'$%*47*+blm+#$$,4! ,'!05',!.#*04! /0!$,(&'50'0!2'!#..,-&'(&;!W&3,',$/04! ,'>
0*%%-/+()-42-(-'+1-+!"#$%'+'+!"#$%&*5%)'+4'4+$-94-0-2*+*42')*+)-2'4'$2#)5'+2'.#+
$#5,0'&! *0*(#'7,#/&! &! #**0/2(#4!%#! .0%&! $#5,0'&! #..,-&'(#/&! &! $&/#(,+#!#! .,l!
.8&!-#/!1$,'.,1,0!:!*2*.,(#(0g^bQ;! <'!#/($,! (&$%,',4! ,'!F2#'(0! /#!%#(&$,#!:!.0'>
%)*(('$%*+ *55*+ 0').*+ 4'4+ ,+ ('$$-8-5#+ (#4$*)#+ 5&*4-.*+ *5%)-.#4%-+ 23#+ 2'.#+
F2#/.0*#!-,!#..&**0$,0!#//#!%#(&$,#! @/#!*2#!#..,-&'(#/,(EA;!eY0,! (05/,&(&!+,#! /#!
%#(&$,#! .0%2'&! #/! 3&$$04! #/! /&5'0! &! #//#! 1,&($#4! &! .8,&-&(&M! >! F2#/&! 30$%#!
*0*(#'7,#/&! -&/! 3&$$04! -&/! /&5'0! &! -&//#! 1,&($#! $,%#'&m! >! [**,! ,'-,.8&$#''0!
$'5%*4%'+ 95-+ *22-1#4%-;+ `5-+ *22-1#4%-+ $'4'+ (#)%-4#4%-+ *-+ ()-42-(-+ 1&-41-?-1"*>
7,0'&!&!-#''0!69:=8!#//&!.0*&!/&!/0$0!1$01$,&(E!1#$(,.0/#$,;!H#!%#(&$,#4!,'3#((,4!
#..05/,&!/#!1#$(,.0/#$,(E!*0/(#'(0!#(($#+&$*0!2'#!-&(&$%,'#(#!30$%#;![!1&$.8h!
F2&*(#!30$%#!*,#!1$,'.,1,0!.0*(,(2(,+0!-&//#!*0*(#'7#!&**,! /#!+05/,0'0!$,.0'0>
*.&$&!.0%&!*0*(#'7,#/&4!%&'($&!3,*,.#%&'(&!10**0'0!1$&*&'(#$/#!*0/(#'(0!.0%&!
#..,-&'(#/&;!V&$0!:!.8&!0**&$+#'-0!(2((0!,/!.$&#(0!&**,4!#//#!3,'!3,'&4!1&$!F2#'(0!
:! /0$0! 10**,9,/&4! 5,2'50'0! #//#! 30$%#! *0*(#'7,#/&4! %#! '0'! F2&//#! '#(2$#/&4!
9&'*n! F2&//#! /05,.#L! #//#! 3,'&! 2'! .0'.&((0! /05,.0! +,&'&! $,.0'0*.,2(0! .0%&!
1$,'.,1,0!-&//&! .0*&!'#(2$#/,g^bJ;!B$,*(0(&/&!-,.&! .8&!e/#!.*%#)-*+ ,+ 5&#$$#)#+ -4+
10(&'7#;!C8,&-&(&5/,!-2'F2&M!>!c2#'-0!*#$E!#((2#/&!@,'!#((0Am!H#!5$#'-&!%#5>
5,0$#'7#! #**,&%&! #! /2,! $,*10'-&$EM! >! c2#'-0! $,.&+&$E! /#! 30$%#;! >! B//0$#!
10'&(&5/,!2'#!*&.0'-#!-0%#'-#M!>!W3#+2'$&,+23#+('$$-#1#+5&#$$#)#+')*_+>!B!/0$!
+&$505'#!$,*10'-&$#''0M!>!!.%*+,-+)"+4!'0'!.2%,2"#$!24!10,.8h!/#!%#(&$,#!:!*&%>
1$&! /#! *(&**#4! '0'! *,! $,''0+#4! '0'! %2(#;! >! W&//&! .0*&! 3#((&! #$(,3,.,#/%&'(&4!
F2#'-0!#-!&*&%1,0!.0/!/&5'0!*,!.0*($2,*.&!2'#!*(#(2#4!'0'!-,.,#%0!.8&!#/!/&>
5'0!*,!#55,2'5&!2'!'20+0!&**&$&4!10,.8h!,/!/&5'0!'0'!:!-,+&'(#(0!#33#((0!1,j!0!
.#4'+)-$(#%%'+*+()-.*@+.*+2-K+23#+)-2#?#+5&#$$#)#+,!5&*%%"*5-%:+#+-5+!"*52'$*+1-+

                                                 

^bQ!R"%%*+5&*)9'.#4%*7-'4#c+1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!b4!1;!QRS; 
^bJ!:8!9C 
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'20+0!.8&!:!#11#$*0!@/#!*(#(2#4!#112'(0A!:!,/!.0%10*(0g^bb;!C0%&!*,!12l!-,$&!
-2'F2&!.8&!/#!10(&'7#!#11#$(,&'&!#!F2#/.0*#!.8&!'0'!*#$E!%#,!#((2#/&m!C0'!
F2&*(0!*,!&/,%,'#!,/!.0'.&((0!*(&**0!-,!10(&'7#;!H#!%#(&$,#4!*0*(&'50'0!,!1&$,>
1#(&(,.,4! :! *&%1$&! /#! *(&**#4! :! ,%%2(#9,/&^b^L! ,/! %2(#%&'(0! *&.0'-0! /&! /0$0!
#33&$%#7,0',!#++,&'&!#((0$'0!#-!&**#!&!,'!&**#4!&**#!,'+&.&!'0'!%2(#;!D&.0'-0!
/#! /0$0!-0(($,'#! .,l! .8&!#2%&'(#!&!-,%,'2,*.&4! *,! ($#*30$%#!&-!:! *055&((0!#/!
-&(&$,0$#%&'(0! '0'! :! /#! %*%#)-*/+ 8#4$p+ -5+ e2'.('$%'&;! [! #//0$#4! .0%&! :!
10**,9,/&! $,.0'0*.&$&! /#! %#(&$,#! 0$#! 10(&'7,#/&! &! 0$#! #((2#/&m! [**#! ,'3#((,! :!
e10(&'7#!-4$#(*)*8-5#+1*55&*%%'&;!

G#!*&!.#-&!,/!.0'.&((0!-,!10(&'7#!0!%#(&$,#!$#2.,#6"#>-,*(,'(#4!:!'&.&*>
*#$,0!$,3,2(#$&!#'.8&!,/!.0'.&((0!-,!30$%#!0!#((0!$#2.,#6"#>-,*(,'(0;!eY&$.8h4!0!
1$,'.,1&!-&,!1&$,1#(&(,.,4! ,'+&.&!-,!.0'*,-&$#$&! /#!%#(&$,#!2'!'2//#4!-#(0!.8&!
'0'!8#!#/.2'#!#((2#/,(E4!+20,! .8&!*,#! (2((04!10**&-&'-0! (2((,!5/,!#((,4! .0'32*,!
69:>8!0!.0'32*,**,%,!>!.0%&!(,!1#$&m!O0'!*&,!(2!.8&4!1#$/#'-0!-&/!'20+0!&**&$&!
-&//&!30$%&!'&//#!%#(&$,#!0!-&//#!5&'&$#7,0'&!-&//&!.0*&4!#33&$%,!*&%1$&!.8&!
5#+ 0').#+ ()'?#49'4'+ #+ $'4'+ $#2)#%#+ 1*55&-4%#)4'+ 1#55*+ .*%#)-*_g^b\! [! *&! /#!
%#(&$,#!:!&(&$'#4!'0'!:!%&5/,0!$,.0'0*.&$&!.8&!&**#!e:!1,j!#((2#/&!.8&!'0'!/&!
(2&!30$%&4!/&!(2&!&'(&/&.8,&!.8&!+#''0!&!+&'50'0mg^b];!e",3,2(#'-0!-,!$,.0$$&$&!
#//&! ,-&&! 3#'(#*,0*&! -,! Y/#(0'&4! 1&$! .2,! '2($,! (#'(#! 0*(,/,(E4! *#$#,! '&.&**#>
$,#%&'(&! .0*($&((0! #! -,$&! .8&! F2&*(&! 30$%&! -&//&! *1&.,&! 10**,&-0'0! /#! /0$0!
1&$%#'&'(&!#((2#/,(E!'&//#!%#'0!-&/!C$&#(0$&!`C*f&14L,M"A*a4!&!,'!F2&*(0!.#*0!
'0'! 10($#,! *1,&5#$&! 1&$.8h! H0! .8,#%,! *(,%0/#(0$&! &! *2*.,(#(0$&! -&//&! 30$%&!
-#//#!10(&'7#!-&//#!%#(&$,#;!P112$&!*#$#,!.0*($&((0!#!-,$&!.8&!&**&!8#''0! /#!
/0$0!#((2#/,(E!1&$%#'&'(&!'&/!*&'0!-&//#!%#(&$,#;!G#!,'!(#/!.#*0!-&+,!*1,&5#$&!
1&$.8h!(2((&!/&!30$%&!.8&!#11#,0'0!,'!*21&$3,.,&4!.8&!(2!.8,#%,!,'-,+,-2#/,!&!
#((2#/,4! F2&//&! .8&! 5,E! *0'0! *(#(&4! .8&! *0'0! &! .8&! *#$#''0! >! *0'0! F2&//&! .8&!
$,.&+0'0!,/!1$,'.,1,0!&!'0'!*0'0!,/!1$,'.,1,0!*(&**0g^bS;!

                                                 

^bb!6-(')%-*.'+ $'5%*4%'+ 5&"5%-.#! 3$#*&! -,! F2&*(0! /2'50!1#**0M! el.*+!"#55'+ 23#+ )-2#?#+ 5'+
#$$#)+#+5&*%%"*5-%:/+,+5'+23#+1-+4"'?'+$-+()'1".&4!,/!.0%10*(04!-,.0!/#!*(#(2#g!@!(2((0!,/!1#**0!
,'!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!^4!1;!J]bA; 
^b^!eO0'!:!-2'F2&!/#!%#(&$,#!,'!10(&'7#!-,!&**&$&4!0!/#!.8&!12l!&**&$&L!1&$.8h!/&,!*&%1$&!:!
%&-&*,%#!&!,'%2(#9,/&4!&(!:!F2&//#!.,$.#!/#!F2#/&!&!'&//#!F2#/&!:!/#!%2(#7,0'&4!1,j!(0*(0!.8&!
!"#55*+23#+$-+."%*;+s"#55'+23#+$-+*5%#)*+ blm! *,!.0$$0%1&4!*&%1$&! @*&.0'-0!+0,!%&-&*,%,!
Y&$,1#(&(,.,A!:!,/!.0%10*(04!%#,!/#!%#(&$,#M!1&$.8h!-2%F2&!-,(&!/#!%#(&$,#!0$!,'!10(&'7#!0$!
,'!#((0mg!@!8!9CA; 
^b\!:8!9C4!1;!J\\; 
^b]!:8!9C4!1;!J]Q; 
^bS! :8!9CL! -#! '0(#$&! .8&! F2,! @.0%&! ,'! #/($,! /2058,A! )#$*#+,'! ($#-2.&! ,/! (&$%,'&! 9$2',#'0!
[#00-2-#4%#\+ 2'4+´|éÉ}åü¡Éì! @.$&#(0$&4! 30'-#(0$&4! .0*($2((0$&A!%&'($&! '&//#!15;! *2..&*>
$-?*+%)*1"2#+5'+$%#$$'+%#).-4#+P)-(')%*%'+4#55&')-9-4*5#+-4+-%;i+2'4+-5+$'$%*4%-?'+åêÄÇû+P*9#4>
(&4!.0/2,!.8&!#5,*.&4!.8&!.0%1,&!2'!*&$+,7,0A; 
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c2&*(#! .$,(,.#!-,! ?$2'0!'0'! :! '20+#M! -,! F2&*(0! 8#''0!1#$/#(0! *,#!U&>
/&*,04! *,#! ,/! e3$#'.&*&! #$.,1&-#'(&g! "#%2*4! *,#! Y#($,7,4! e*(&$.0! -&,! 1&-#'(,g;!
n')$#+-5+(-A+?-2-4'+*55*+?#)-%:+0"+5&"5%-.'/+-5+!"*5#+*00#).*?*+23#+-+(#)-(*%#%-2-+
'0'!#+&+#'0!.#1,(0!B$,*(0(&/&;!M&-4%#41#/+(#)+ %"%%-+ 5')'+#+(#)+C)"4'+$*)#88#+
$%*%'+.#95-'+5#99#)#+2'4+*%%#47-'4#+5'+M%*9-)-%*;+d*/+-4+"4+.'1'+'+4#55&*5%)'/+
&$#!1&$l!'&.&**#$,0!%&((&$&! ,'! /2.&! /&! .0'($#--,7,0',!-&/!1&$,1#(&(,*%0!+0/>
9*)#;+O&#$%)#.*+'4%'5'9-77*7-'4#+1#55#+1-$%-47-'4-+5'9-.8&!*,!($0+#+#!*2//#!+,#!
-,! 05',! .0*($27,0'&! -&/! %0'-0;! G&'($&! /#! /0((#! .0'($0! 5/,! &*($&%,! 10$(#+#!
'#(2$#/%&'(&! #//#! '&5#7,0'&4! #/! -,! /E! -&//#! -,*(,'7,0'&! ($#! 30$%#>#((0! &!
%#(&$,#>10(&'7#4!-,!F2#/*,#*,!*,5',3,.#(0!0'(0/05,.0!.8&4!.0%&!*#$E!.8,#$0!-#!
.,l!.8&!*&52&4!'0'!*,!$,2*.,+#!#!$&#/,77#$&!,'!%#',&$#!.0&$&'(&;!

H#!*0/27,0'&!-&/!1$09/&%#!+,&'&!-#!*h;!>!H#!%#(&$,#!&!/#!30$%#!*0'0!-,>
*(,52,9,/,! *0/0! /05,.#%&'(&;! <'! *0*(#'7#! &'($#%9&! *0'0!2'#! *(&**#! .0*#4! 2'#!
*0/#! $&#/(E4! %#(&$,#>30$%#;! c2&*(#! e*0*(#'7#! `)'8)"26*!O2a! -&//&! .0*&g! :! /#!
*0*(#'7#! .8&! *&%1$&! $,.*4#+ $#+ $%#$$*/+ #1+ ,+ 5&#$$#)#/+ ]10(&'7#! &! #((0! '&//0!
*(&**0!(&%10g^bR;!C0%&!69:?8!%#(&$,#!&**#!'0'!.&$.#!/&!30$%&!&!'0'!/&!#*1&((#4!
%#!/&!&330'-&!-#!*h!&!-,!.0'*&52&'7#!/&!.0'(,&'&!,'!*h!0!/&!10**,&-&L!&**#!:!#1>
12'(0!F2&*(&!30$%&;!C0*n!?$2'0!5,2'5&!#/!Y$,'.,1,0!1$,%0!.8&!:!&(&$'0!&!'0'!
:!*055&((0!#-!#/(&$#7,0'&4!%2(#%&'(0!&!-,**0/27,0'&4!0**,#!:!1&$3&((04!5,2'5&!
.,0:!#!e2'!&**&$&!-,+,'0!'&//&!.0*&g!^bT!0!e1$,'.,1,0!,'(&$'0!30$%#/&4!&(&$'0!&!
$&#/&!`/,M?&Lag;!O0,!/0!($0+,#%0!,'!(2((&!/&!.0*&4!.0%&!e&33,.,&'(&!3,*,.0!2',+&$>
*#/&g^^K! &! e1$,%#!0! ,',7,#/&! .#1#.,(Eg! @0! e10**,9,/,(Eg! >! e3#.0/(EgA4! e,'(&//&((0!
2',+&$*#/&g;!W#!2'!/#(0!&**0!:!.*%#)-*+#+('%#47*/+1*55&*5%)'+]+&$0!#((0!&!+&$#!
30$%#!-,!(2((&!/&!.0*&g4!e#',%#!`la!-&/!%0'-0!&!1$,'.,1,0!30$%#/&4!.0*(,(2(,+0!
1#55&"4-?#)$'g/+ ]?-%*+ 23#+ -))'.(#+ -4+ %"%%0g;! </! Y$,'.,1,0! 1$,%0! e:! .0*n! 2'#!
30$%#! .8&!'0'! :! 30$%#4! &! .0*n!2'#!%#(&$,#! .8&!'0'! :!%#(&$,#4`la! 10,.8h! :!

                                                 

^bR!O&*)9'%&'(#7,0'&!$&/#(,+#!#//#!%#(&$,#>30$%#4!10(&'7#>#((04!:!*+0/(#!-#!U&03,/0!*&%1$&!
'&/!-,#/050!^!-&/!1#%.2%*2')2%-$!6*!-!+%#"%'6+0%&-!:!.0*n!$,#**2'(#!-#!W,.*0'0M!el(#)+?#4-)#+*+
.0'.8,2-&$&!.8&!2'#!*,#!/#!%#(&$,#4!2'#!/#!10(&'7#!1&$!/#!F2#/&!(2((0!F2&/!.8&!:4!:!,'!#((0L!&!
'0'!.0'!%,'0$!$#55,0'&!.0'+,&'&!#//&!*2*(#'7&!,'.0$10$&&4!.8&!#//&!.0$10$#/,M!&**&'-0!.8&!
4'4+ *5%)-.#4%#+ !"#55#+ 3*4+ 5&#$$#)#+(#)+ 5'+ ('$$#)#+ #$$#)#/+ 23#+!"#$%#+(#)+ 50!10**&$! &**&$&!
3*44'+5&#$$#)#g+@1;!JbTA; 
^bT!:8!9C0!(;+^hj;+D4+-%;+4#55&')-9-4#/&4!-010!/#!($#-;!,'!$2**0;!o!F2&*(0!,/!'20+0!.0'.&((0!-,!%#>
(&$,#4!.2,! 3#!*&52,(0! ,/!'20+0!.0'.&((0!-,!'#(2$#4!$,*1&((0!#//#!+,*,0'&!#$,*(0(&/,.#;! </!?&,&$>
x#/(&*! $,/&+#! #'.8&! 2'#! .&$(#! 2,8!(2.#6D2! '&//#! 10*,7,0'&! 9$2',#'#4! -0+2(#! #/! 3#((0! .8&!
e?$2'0!-#!2'#!1#$(&!'0'!*#! /,9&$#$*,!.0%1/&(%&'(&!-#/!%0-&//0!#$,*(0(&/,.0!-,!%#(&$,#!&!
0').*/+1*55&*5%)*+k!&!,'!.,l!*(#!,/!%2(#%&'(0!&**&'7,#/&!!-,!.0'.&7,0'&!k!.0'.&1,*.&!/#!30$%#!
2'.#+ 5&*$(#((0! #((,+0! -&//#! %#(&$,#! *(&**#g! @{;! ?[<["{BHU[D4! :9#6"!"U% #% 9!55#$#6D24! .,(;4! 1;!
JJQA; 
^^K!D4+-%;+4#55&')-9-4*5#/+1'('+5*+%)*1;+-4+)"$$';+6-9"*)1'+*55&#00-2-#4%#+0-$-2'+"4-?#)$*5#/+'$$-*+
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#/,9,! ,%1&$3&.(#%! %,X(,0'&%4! #/,9,! *,%1/,.,2*! 1$,'.,1,2%! %,X(,0',*! &X1/,.#(g! @72,-2)%
"$!3!6"2% )"2"'2$',4!1#% .',!6#4! 1;! \RA;! </! $&*(0!-&//#! .,(#7,0'&!-,!)#$*#+,'! :! ($#((0!-#!1#% .2%
*2')20% -$!6*!-!+% #"% '6+P! eW#! '0,! *,! .8,#%#! #$(&3,.&! ,'(&$'04! 1&$.8h! 30$%#! /#! %#(&$,#! &! /#!
3,52$#!-#!-&'($04!.0%&!-#!-&'($0!-&/!*&%&!0!$#-,.&!%#'-#!&-!&*1/,.#!,/!*(,1&L!-#!-&'($0!,/!
*(,1&!.#..,#!,!$#%,L!-#!-&'($0!,!$#%,!/&!30$%#(&!9$#'.&L!-#!-&'($0!F2&*(&!,*1,&5#!/&!5&%%&L!
-#!-&'($0!30$%#4!3,52$#4!,'(&**&4!.0%&!-,!'&$+,4!/&!3$0'-,4!5/,!3,0$,4!5/,!3$2((,L!&!-#!-&'($04!#!
.&$(,!(&%1,4$,.8,#%#!5/,!*20,!2%0$,!-#!/&!3$0'-,!&!3$2((,!#//&!9$#'.&4!-#!/&!9$#'.&!#5/,!$#%,4!
-#5/,!$#%,!#/!*(,1&4!-#/!*(,1&!#//#!$#-,.&g!@-,#/050!J4!1;!QQSA;!O&//#!*2#!32'7,0'&!-,!#',%#!
.8&!+,+,3,.#!&!*0*(&'(#!,/!.0$10M!1#%3.!%#$+!*!%5'$+$!0%1#$(&!<4!-,#/050!^4!1;!QRS4!&!,'!E282.2%9#.%
*2(2..+%<#32)#+M!-,#/050!J4!1#$(&!Q4!1;!T\; 
^]S!D4+-%;+4#55&')-9-4*5#@+)-9"*)1'+*55*+!"#$%-'4#+('$%*+1-+$#9"-%'+1*+B*)$*?-4/+'$$-*+$#+C)"4'+
3#..,#!5!.+)+5!*2,#6"#!P#+4'4+$'5%*4%'+4#-+%#.(-+1#5+()'2#$$'i+"4*+1-$%-47-'4#+%)*+5&-4%#55#%%'+
.0%&!.#2*#!&33,.,&'(&!&!.0%&!#$(&3,.&!,'(&$'04!*,!10($&99&!($0+#$&!2'#!$,*10*(#!5!.+)+5!*2! /E!
1'?#+C)"4'+$'$%-#4#+"4+1"(5-2#+.'1'+1&-4%#41#)#+M'0-*+#+D4%#55-9#47*/+23#+-.(5-2*+-5+)-2'>
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.0*#!-,! $&#/&! /#!-,*(,'7,0'&! /05,.#m![+,-&'(&%&'(&!'0;! <'!05',! .#*0!2'#! (#/&!
0$,5,'#/,(E! 1#55&D4%#55#%%'+ -4+ C)"4'+ 4'4+ ,+ 0'41*%*;+ E+ 2-K+ 4'4+ 1-+ .#4'+ (#)+
?$2'04! .0%&! *,! 12l! +&-&$&! -#//&! *2&! -,.8,#$#7,0',! -2$#'(&! ,/! 1$0.&**04! :!
23-*)'+23#+e5&*4-.*&+'+e()'??-1#47*&+,+]5&'.8)*+#+5&-.()'4%*+1-+f-'g!&!.0%&!
(#/&!:!-,*(,'(#!-#//#!*(&**#!W,+,',(E!.8&!*,!($0+#!'0'!*0/(#'(0!,'!(2((04!%#!#'.8&!
*5+1-+$'()*+1-+%"%%';+O&-1#*+1#5+T'5*4'+,+(-A+*.(-*+1#55*+$"*+5!.+)+5!2!&!'0'!:!
30'-#(#!5!.+)+5!*2,#6"#;!

B+&'-0!$,.0'0*.,2(0!'&/!Y$,'.,1,0!1$,%0!/#!.#2*#!&33,.,&'(&4!&!,'!F2&*(#!
5&-4%#55#%%'+ "4-?#)$*5#/+ (#)+ 2-K+ $%#$$'! '0,! ,-&'(,3,.8,#%0! ,/! Y$,'.,1,0! 1$,%0!
#'.8&!.0'!/#!.#2*#!2/(,%#!0!3,'#/&!*2')2%5!62.!);!<'!$&#/(E4!*&!1$&'-,#%0!,'!&*#>
.#+5&*%%-?-%:+*)%-$%-2*/+23#+(-A+)-2')1*+5&*%%-?-%:+1#55&:6"#..#""+%W6!(#$)2.#4!.,!.0'>
+,'.&$&%0! 3#.,/%&'(&! .8&!1&$*,'0! /#! .$&#7,0'&! *&'7#!+,(#!-&//#!%0$(#!01&$#!
#$(,*(,.#!:!#..0%1#5'#(#!-#!2'!.&$(0!1$0.&**0! ,'(&//&((,+0! @'0'!&**&$&!*&'7#!
-,*.0$*0! !6"#..#*"!A^]R4!-#!2'!F2#/.8&! 3,'&! .8&! /#!52,-#;!c2#'(0!1,j! ,'!#/(0!-,!
2'#!*,%,/&!#((,+,(E!3,'#/,77#(#!-099,#%0!)*(()#$#4%*)2-+5&*%%-?-%:+1#5+]G0(0$&!
#+ D1#*%')#+ 1#55&"4-?#)$'g^]T¿+ E+ C)"4'+ ?#1#+ -5+ 0-4#+ 1#55&*%%-?-%:+ 2)#*%)-2#+ 1#5+
<)-42-(-'+()-.'/+2'4%#.(5*41'+5&-4$-#.#+*).'4-2'+1#55&"4-?#)$';+s"#$%'+0-4#+
2'4$-$%#+4#55*+(#)0#7-'4#+1#55&"4-%'%*5-%:/+4#55&*((2#$*,!-,!(2((&!/&!30$%&!,'!(2((#!
5*+.*%#)-*;+E+5&D4%#55#%%'+-40-4-%'+%*4%'+$-+1-5#%%*+1#5+$"'+0-4#+23#+4'4+2#$$*+1-+
*1$&%&$&!*&%1$&!'20+&!&!'20+&!30$%&!-#/!*&'0!-&//#!%#(&$,#L!,'3,',(04!'0'!*,!
#$*")-$2#+4#55&-40-4-%*+*"%')-?#5*7-'4#;!

                                                                                                                                                                  

4'$2-.#4%'+ 1#55*+ 1-$%*47*+ %)*+ 5&"4'+ #+ -5+ .'5%#(5-2#+ #+ )-2'41"2#+ *55*+ 1-$%-47-'4#+ 4#'(5*>
(0',.#!-&//#!-,*.&*#!&!-&/!$,(0$'0;!eH#!D03,#4!.0%&!/#!+&$,(E!&!/#!1$0+,-&'7#4!:!-,!-2&!*1&.,&M!
5&"4*+ ,+ !"#55*+ $"(#)-')#/+ $'()*+ 2#5#$%#+ #%+ '5%)#.'41*4*/+ $#+ 2'$$p+ 1-)+ $-+ ("'%#@+ #+ !"#$%*+ ,+
5&-$%#$$*+()'?-1#47*/+.#1#$-.*+,+ 5"2#+#%+'223-'+ blm@+ 5&*5%)*+,+ 5*+2'4$#2"%-?*/+.'41*4*+#%+
,'3&$,0$&M! &!'0'!:!+&$,(E! ,*(&**#4!%#!:!+&$#.&!&!1#$(&.,1&!-&//#!+&$,(Eg! @@-2**!+%9#% .2% 8#)"!2%
"$!+6526"#4! -,#/050! J4! 1#$(&! <4! 1;! QRSA;! <'!1#% 3.!% #$+!*!% 5'$+$!! /#! -,33&$&'7#! :! &*1$&**#! '&//#!
-,*(,'7,0'&! ($#! /#! +&$,(E! .0%&! (#/&! &! ,/! *20! #11$&'-,%&'(0M! eV0,! '0'! -,*(,'52&(&! ($#! /#!
-,*10*,7,0'&! #//#! -,+,'#! /2.&4! &! /#! #11$&'*,0'&! -,! F2&//#g! @1#$(&! <<4! -,#/050! ^4! 1;! ^\QA4!
,'3#((,M!e!O0'!:!-,33&$&'7#!F2#'-0!/#!-,+,'#!%&'(&!1&$!*2#!1$0+,-&'7#!+,&'&!#!.0%2',.#$*,!
$#47*+1-$('$-7-'4#+1#5+ $"99#%%'+ blmc+.*+,+9)*4+1-00#)#47*+!"*41'+*$(#%%*+#+?"'5+#$$&$&!
2#)2*%*+blm;+D4+!"#$%'+.'1'+4'4+*((*)#+*+%"%%-/+4=+("K+*((*)-)+*1+*5($,!.8&!!#!.0/0$!.8&!/#!
.&$.#'0g!@!8!9;A;!H#!.0'.,/,#7,0'&!-&/!'&01/#(0',*%0!.0'!,/!.$,*(,#'&*,%0!8#!.&$(0!2'#!/2'5#!
*(0$,#4!%#!#//0!*(&**0!Y/0(,'0!5,E!*,!1$&*&'(#+#!/#!-,33,.0/(E!-&//*+$"*+1'%%)-4*+1#55&#.*4*>
7,0'&4!+0/&'-0!5#$#'(,$&!/#!/,9&$(E!,'-,+,-2#/&;! 
^]R!eS)/+$#+2)#1#.'+4'4+#$$#)#+$#47*+1-$2')$'+#%+-4%#55#%%'+()'1'%%*+!"#55&'()*+2'.#+.')%*/+
.8&! '0,! *#11,#%0! 3&'5&$&! .0'! .&$(0! 0$-,'&! &(! ,%,(#7,0'&! '&! /#! *21&$3,.,&! -&//#!%#(&$,#4!
F2*41'/+ $2')%-2*41'+ #+ $2*5(#55*41'+ "4+ 5#94'/+ 0*22-*.'+ *((*)-)+ 5&#00-9#+ 1&"4+ 2*?*55'@+
F2#'(0!.$&-&$&!-&99,#%0!&**&$!%#59-')+!"#55&-4%#55#%%'+*)%#0-2#lg!@1#%.2%*2')20%-$!6*!-!+%#"%
'6+/+1-*5'9'+^/+(;+FFji;+[D4%#55#2%-\+4#5+%#$%'+,+#?-1#4%#.#4%#+"4+)#0"$';+ 
^]T!eG0%')#+#%+#$*9-%*%')+1#5+"4-?#)$'g/+B*)$*?-4+%)*1"2#+eÉéÖí~ãÉûÄãî&4!#+&'-0!1$&*&'(&!
#'.8&!/#%,#6)!-&,!+&$*,!*2..&**,+,M!e%&'*!#5,(#(!%0/&%g!@!8!9C4!1;!QQ\A; 
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d*+ $#+ 5&D4%#55#%%'+ #330'-&! *&'7#! 3,'&4! &! .,l! .8&! [5/,! &330'-&! :! $&#/&4! .,!
%)'?-*.'+ 4"'?*.#4%#+ 4#55&*.8-%'+ 1#55*+ 2*%%-?*+ -40-4-%:+ #+ 5&D4%#55#%%'+ 4'4+ ,+
#33#((0! #**0/2(0;! D&! 8#! 5,E! &332*04! .0%&! ,'3,',(E! #((2#/&4! *&'7#! .&**#$&! -,!
&330'-&$&4!.0%&!,'3,',(E!10(&'7,#/&4![**0!252#/%&'(&!'0'!:!#**0/2(0!1$01$,0!
1&$!/#!*2#!&(&$'#!10(&'7,#/,(E;!B99,#%0!-,'#'7,!/#!1$&.&-&'(&!.0'($#--,7,0'&!
0'41*.#4%*5#+1#5+$-$%#.*;+E+*+2-K+$-+"4-$2#+5*+(-#4*+-40'41*%#77*+1#55&#$$#)#+
)#*5#+ P#+ 4'4+ $'5%*4%'+ 5'9-2'i+ 1#55&D4%#55#%%'+ 4#55*+ $"*+ $#(*)*%#77*/+ -5+ 23=! :!
2'44#$$'+2'4+5*+$%#$$*+-.()#2-$-'4#+4#55*+1-$%-47-'4#+1#-+9#4#)-+1&-40-4-%:;!

69;>8!C0%2'F2&!*,#4!1&$!?$2'0!/&!F2#(($0!.#2*&!-&,!1&$,1#(&(,.,!*,!30'>
1'4'+ 4#5+ 2'42#%%'+ 1#55&"4-2*+ 2*"$*/+ .*+ 1-+ !"*1)"(5-2#+ *$(#%%'/+ 1#55&"4-2'+
Y$,'.,1,0!1$,%0!.8&!,'!*h!#%#/5*.*+5*+('%#47*+#+5&*%%'/+5*+.*%#)-*+#+5*+0').*/+
5&#00#%%'+#+-5+0-4#/+4#5+2'42#%%'+1#55&"4-2*+T*%")*+9#4#)*4%#+#+9#4#)*%*;!

!
9;;!I$#7,&!#/!%#'.#(0! .8,#$,%&'(0!-&/!12'(0!-,!+,*(#! 30'-#%&'(#/&!-,!

C)"4'+#+*5+2'4%-4"'+'$2-55*)#+%)*+5&-1#*+1#55&*$$'5"%'+#+5&-1#*+1#55&*%%"*5#+-40-4->
(E4!*&'7#!.8&!'&112$!2'#!-,!F2&*(&!,-&&!*,#!.8,#$,(#!3,'0!,'!30'-04!:!&*($&%#>
%&'(&! -,33,.,/&! -#$&! 2'! 1$03,/0! 0$5#',.0! 9#..2% 5!.+)+5!2% 9#.% 6+.26+;! U0..#! 3#$&!
2'4%-4"*.#4%#+ -+ 2'4%-+ 2'4+ -+ .'.#4%-+ 2'4%)*11-%%')-+ 1#55&-4%"-7-'4#+ 0'41*>
%&'(#/&4!.8&!&%&$50'0!#//#!*21&$3,.,&!-&/!*,*(&%#;!

O&N4-?#)$'+ )*(()#$#4%*+ "4*+ "4-%:+ 23#+ $-+ .*4-0#$%*+ 4#5+ ."%#?'5#+
-,*1,&5#%&'(0!-&/!%0'-0!&%1,$,.0!&!'&//#!*2#!.0%1/,.#7,0'&4!,'!.2,!,!.0'($#>
)-+2'-42-1'4';+E$$'+,+"4'+-4+#4%)*.8-+-+.'1-+1#5+$"'+#$$#)#/+5&-41#0-4-(&77#!&!
5*+%)*4$0-4-%#77*/+#+4#55*+5')'+"4-%:;+Q+!"#$%'+("4%'+2-+$-+23-#1#c+.*+23#+2'$&,+
F2&*(#!/0$0!2',(Em![**#!:!1&'*#(#!-#!?$2'0!(#/0$#!.0%&!/#!*&%1/,.&!*0%%#4!*&!
2'$p+2-+$-+("K+#$()-.#)#/+1#55&-41#0-4-%#77*+#+1#55*+%)*4$0-4-%#77*/+%*5')*+2'.#+
5&*$$'5"%'+$%#$$';+T#5+()-.'+2*$'+5&"4-%'%*5-%:+)-$"5%*+-42'.(-"%*+$-*+4#55*+$"*+
('%#47-*5-%:+ P2'.#+ #$(5-2*7-'4#+ 4'4+ 2'.(5#%*+ '+ (*)7-*5#+ "4-%:+ 1#55&#.(-)-*+
'6!"2)%*+6"$2*"2A!*,#!'&//#!*2#!#((2#/,(E!@.0%&!#((2#/,77#7,0'&!.8&!1$&*2110'&!
5&#$(5-2*7-'4#/+ '$$-*+ 23#+4'4+ 2'4%-#4#+ 5&#$(5-2*7-'4#i;+T#5+ $#2'41'+ 2*$'/+ 5&">
',(0(#/,(E! ,'(&*#! '&/! *&'*0! -,! 2'#! .0%1/,.#7,0'&! #**0/2(#4! .8&! '&5#4! .,0:4! /#!
2'4%)*11-7-'4#+ 1#55&-40-4-%:+ *%%"*5#+ #+ ('%#47-*5#/+ )#41#+ -42'.()#4$-8-5#+ 5&#>
*1/,.#7,0'&! &%1,$,.#4! &*,5&'-0! ,/! $,.0'0*.,%&'(0! -&//#! *2#! #..,-&'(#/,(E! ,/>
/2*0$,#;!

d#$2'5*41'+-4+"4'+#4%)*.8#+5#+2'42#7-'4-+1#55&"4-%'%*5-%:/+C)"4'+)-%-#>
'&!10**,9,/&!1#$/#$&!-,!2'!.&'($0!)'!%3#6#$!)!'+1-+"4+#$$#)#+1#55&"4-%'%*5-%:+23#+
1$&.&-&! ,/! '0*($0! ,'(&//&((04! .0%&! Y$,'.,1,0! 1$,%0! '&//#! 1$0-27,0'&! 0! .$&#>
7-'4#+1#55&#.(-)-*+#$(5-2*%*+>!2'.#+Q4-.*+1#5+d'41';+s"#$%&"5%-.*+,+1*+5"-+
*&'(,(#!.0%&!09,&((,+#%&'(&>$&#/&!69;?8!$'5%*4%'+(#)23=+5&"4-%'%*5-%:+$-+-1#4%->
0-2*+ 2'4+ 5&*$$'5"%#77*+ 2'4%)*(('$%*+ *55&#.(-)-*/+.*+9)*7-#+ *55&-1#4%-0-2*7-'4#+
1#55&*$$'5"%'+2'4+5*+$%#$$*+#.(-)-*+#95-+)-2'4'$2#+!"#$%&Q4-.*+2'.#+2'4%)*(>
10*(#! #/!%0'-0! *0/(#'(0! #..,-&'(#/%&'(&4! &! '0'! *0((0! ,/! 1$03,/0! *0*(#'7,#/&;!
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f*+"4+ 5*%'+C)"4'+ #!"-(*)*+ 5&Q4-.*+*+"4+4'223-#)'+ $"+"4*+4*?#+1*+ 5"-+ 9'>
?#)4*%*@+ 1*55&*5%)'+ )-1".&! #! 7&$0! F2&*(#! .0%1#$#7,0'&;! eO&Q4-.*+ 1#55&"4->
?#)$'+-4+!"*4%'+?-?-0-2*+#+1:+0').*/+,+5*+(*)%#+-4%#)-')#+#+0').*5#+1#55&"4-?#)>
*0L!(2((#+,#!,'!F2#'(0!-,$,5&!&!50+&$'#!'0'!:!2'#!1#$(&4!%#!8#!,/!*,5',3,.#(0!-,!
1$,'.,1,04!-,!.#2*#g!^SK;+R"%%'+-4+%"%%'/+%"%%'+?-?#+1-+"4&"4-2*+?-%*@!&!F2&*(#!+,(#!
,+5&"4-2*+)#*5%:;+d*+('-23=+5&#.(-)-*+4'4+,+"4*+%*5#+)#*5%:/+5&Q4-.*+N4-?#)$*5#+
'0'!:!*0/(#'(0!,'!(2((04!%#!#'.8&!*01$#!,/!(2((04!1,j!,'!#/(0!-,!(2((04!.0*#!.8&4!
(2((#+,#4! '0'! /#! $&'-&! #'.0$#! ($#*.&'-&'(&4! 10,.8h! *0*(#'7,#/%&'(&! &**#! :!
(2((0;+d*+*55')*+(#)23=+,+(-A+-4+*5%'+1-+ %"%%'+#+23#+)#*5%:+,+!"#55*+1#55&#$$#)#+
#..,-&'(#/&m!

Y&$!,/!5!.+)+5+%5&Q4-.*+N4-?#)$*5&4!1&'*#!?$2'04!:!#112'(0!W,0;!eW,0!:!/#!
*0*(#'7#! `)'8)"26*!O2a! 2',+&$*#/&4! '&/! .2,! &**&$&! *0'0! (2((&! /&! .0*&4! &**&'7#!
`/,M?'*/)%a!>!30'(&!-,!05',!&**&'7#4!1&$!/#!F2#/&!:!(2((0!.,l!.8&!:4!,'(,%#!#!05',!
&'(&!@!6"!,2%+,6!%#6"!A4!1,j!-,!F2#'(0!12l!&**&$&!,'(,%#!#!.,#*.2'0!/#!1$01$,#!
30$%#!&!/#!1$01$,#!'#(2$#;!<'3#((,4!.0%&!/#!'#(2$#!-,!.,#*.2'0!:!,/!30'-#%&'(0!
-&/!*20!&**&$&! `8H"!O6+)"!a! @#6"!"2"!)A4!.0*n!#'.8&!1,j!1$030'-#%&'(&M! ,/! 30'-#>
%&'(0!-&//#!'#(2$#!-,!.,#*.2'0!:!W,0;![!1&$.,l!9&'&!:!-&((0M!>!<'!H2,!+,+,#%0!
.,!%20+,#%04!&!*,#%04!>!10,.8h![5/,!:!+,(#!-&//#!+,(#4!%0(0!-&/!%0(04!&*,*(&'7#!

                                                 

^SK!)#$*#+,'!F2,!*&%9$#!2*#$#+2'.#+$-4'4-.-+ -+1"#+%#).-4-c+ e1$,'.,1,0!`ÇåÅåã|m&!#+ e.#2*#!
`èàÉÅÉÇåm&4!'#55&#1-7;+2)-%-2*+1-+C)"4'/+1-+2"-!.,!*&$+,#%04!*,! /&55&!,'+&.&M!eO&*4-.*+,+4#5+
.0$10!.0%&!'0.8,&$0!'&//#!'#+&M!,/!F2#/!'0..8,&$04!,'!F2#'(0!+,&'!%0**0!,'*,&%&!.0'!/#!'#>
+&4!:!1#$(&!-,!F2&//#L!.0'*,-&$#(0!,'!F2#'(0!.8&!/#!50+&$'#!&!%20+&4!'0'!*&!,'(&'-&!1#$(&4!
.*+2'.#+1-$%-4%'+#00-2-#4%#c+2'$$√+ 5&*4-.*+1#+ 5&"4-?#)$'/+ -4+!"*4%'+23#+*4-.*+#%+ -40').*/+
+,&'&!#-!&**&$!1#$(&!,'($,'*&.#!&!30$%#/&!-,!F2&//0L!%#4!.0%&!.8&!-$,77#!&!50+&$'#4!'0'!:!
1#$(&4!'0'!8#!$#55,0'&!-,!1$,'.,1,04!%#!-,!.#2*#g!@!8!9;4!-,#/050!J4!(;+F^Yi;+O*+%#$-+1#55&*4->
%#! '0..8,&$0! &! '0'! 30$%#4! .8&! *,! ($0+#! #'.8&! ,'! @-2**!+% 9#..2% 8#)"!2! "$!+6526"#! @[1,*(0/#!
&*1/,.#(0$,#4! 1;! JbA4! ,'! 72,-2)% "$!3!6"2% )"2"'2$',! @e#',%#! +&$0! &*(! .0$10$,*! 3,52$#(0$4!
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*29*(#'(,#&! -&3,',(2$;! c20-! #-! *&.2'-2%4! 1$0! *1&.,&$2%! -,+&$*,(#(&! +,*,9,/,(#(,*! #(F2&!
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 224 
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,+ -5+ 5-.-%#+ 1#55&-40-4-%*+ $#)-#+ 1-+ 4".#)-+ P-40-4-%:+ *%%"*5#i/+ .*+ 4'4+ $'5%*4%'+
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*2'(4!%0'#-,*!'0%,'&!.&/&9$#(2$g!@!8!9C4!1;Q^KA; 
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("4%'/+ %)'?*41'$-+ -4+('%#47*+*1+ #$$#)#+ 2')('/+4'4+ $-+1-00#)#47-*+1*55&#$$#)#+
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5&')-9-4*)-*+ *+!6*!9#6"!2% +--+)!"+$',4! %#! 5,E! F2#/.0*#! -,! -&(&$%,'#(0;! D2//&!
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.0**n!F2&//#!*21&$3,.,&!:!%0**#!&(!:!3#((#!.0$10M!.0%&!/#!*21&$3,.,&!12l!%0+&$*,!&!.0'!,/!*20!
3/2**0!12l!3#$*,!.0$10g!@1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!\4!1;!JS\A; 
\KJ!1#%"$!-.!*!%,!6!,+%#"%,#6)'$24!1#%,!6!,!%#I!)"#6"!24!.#1;!q<<4!1;!QST; 
\Kb!:8!9C0%!1;!QSS;!<'!1#$&'(&*,!F2#-$#!,/!(&$%,'&!.#-2(0!'&//#!.,(#7,0'&; 
\K^!1#%,+629#0%6',#$+%#"%5!3'$20%.#1;!J4!1;!bb\!L!ec2,!0%'&*g!/&55,M!ec2,!.2'.(#*g;! 
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'0'!#+&'-0!1#$(,4!'0'!10**0'0!30$%#$&!2'#!5$#'-&77#!*1#7,#/&M!*&!/,!*,!10'&!
+,.,',4!&**,!.0,'.,-0'0;!<!1&$,1#(&(,.,!1&$l!'0'!-,*%-49"'4'+-+2'42#%%-+1-+e.-4->
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,!6!,',%#"%,#6)'$2C%1#%,!6!,!% #I!)"#6"!24! .#1;!V<<4!1;!Q\^A;!eW&3,',#*! (&$%,'2%4!.2,2*! ,(#!
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2'!1$0.&**0!3,*,.0!-#!2'#!-&(&$%,'#(#!%#(&$,#!30'-#%&'(#/&!&!*,!($#*30$%#'0!-,!'20+0!,'!
#$$*+4#55&*??-2#41*)$-+1#95-+*%'.-;+C)"4'+4'4+$-+('4#+.*-+-5+()'85#.*+$#+blm+?-+$-*4'+5#99-+
&! $&/#7,0',! ,-&#/,! 12$&! ,/! .2,! +#/0$&! *,#! ,'-,1&'-&'(&! -#//#! '#(2$#! 1#55&#$-$%#4%#+ #+ 1#55*+
%#(&$,#g!@[;!C#**,$&$4!@"+$!2%9#..2%5!.+)+5!2%,+9#$620%.,(;4!+0/;!<4!1;!b^\A; 
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(#'-&%!+#'&*.&$&!.i./0p!d#&.4!F20$2%!&X!0.2/,*!*1&.,&*!#9*2%1(#!$&.&-,(;p![$50!1&$1&>
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&!10(&'7#4!30$%#!&!%#(&$,#4!*1,$,(0!&!.0$10;!G#!,'!F2#'(0!-&(&$%,'#(#!&!.0%>
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%0'#-&! '0'! 12l! &**&$&! &**#! *(&**#! 1$,'.,1,0! *,#! -&//#! *2#! -&(&$%,'#(&77#!
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\QQ!eV&$#!*18#&$#!'0'!&*(!*&'*,9,/,*4!'&F2&!*&'*,9,/,*!&**&!10**&(!%#5,*!F2#%!,'-,+,-22%!
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.0%10*(&!+,+&!2'#!F2#'(,(E! ,'3,',(#!-,! ,'-,+,-2,g\\\;!G#!.8&!-,$&!-&,! (#+0/,4!
-&,!+&($,4!-&//&!+&*(,4!-&5/,!*(,+#/,m!=0$*&!#'.8&!F2&*(,!*0'0!#',%#(,m!<'!F2#'(0!
(#+0/,4!+&*(,(,4!*(,+#/,!&..;4!&**,!*0'0!.&$(#%&'(&!1$,+,!-,!#',%#;!G#!e,'!F2#'(0!
.0*&!'#(2$#/,!&!.0%10*(&!&**&!8#''0!,'!*h!*,#! /#!%#(&$,#!.8&! /#!30$%#;![!1&$!
F2#'(0!*,#!1,..0/*+5*+2'$*/+2&,+-4+#$$*+"4*+(*)%#+1#55*+$'$%*47*+$(-)-%"*5#l+O'+
*1,$,(0!*,! ($0+#! ,'! (2((&! /&!.0*&!&!#'.8&! ,/!1,j!1,..0/0!.0$1,.,'0!8#!2'#!1#$(&!
-&//0!*1,$,(0!.8&!/0!#',%#g\\];!

H#!.0'.&7,0'&!-,!?$2'0!'0'!*,!-,*(,'52&!1&$!1&$3&((#!.8,#$&77#;!C0%&!
(2((0!,/!*20!*,*(&%#4!&**#!'0'!:!*(#(#!&/#90$#(#!3,'0!,'!30'-04!'0'!:!*(#(#!.0'>
-0((#!#!2'#!.0%1/&(#!.8,#$,3,.#7,0'&!-&/!12'(0!1,j!&**&'7,#/&4!-&//#!F2&*(,0'&!
1#55&-41-?-1"*7-'4#;+ E$-$%#+ "4*+ $'5*+ *4-.*+ "4-?#)$*5#+ -..*4#4%#/+ 23#+ $-+
&*1/,.#! '&//#! %0/(&1/,.,(E! -&//&! %#',3&*(#7,0',M! '&//&! ,'-,+,-2#/,77#7,0',!
%)*4$-%')-#/+ *22-1#4%*5-;+ N4*+ %*5#+ -41-?-1"*5-77*7-'4#/+ *423&#$$*/+ #?-1#4>
%#.#4%#/+ *22-1#4%*5#+ #+ %)*4$-%')-*/+ ,+ 5&*4-.*+1#55*+ %#))*;+Q55'+ $%#$$'+.'1'+ $-+
("K+ (*)5*)#+ 1#55&*4-.*+ ?#9#%*5#+ #+ .-4#)*5#/+ $#88#4#+ C)"4'+ 4'4+ 5'+ 0*..,#4!
()'(#41#41'+(-"%%'$%'+ (#)+ 5&-1#*+1#55#+ 0"47-'4-+ 1-?#)$#+1-+ "4&"4-2*+ *4-.*;+
Y&$.8h! *,#%0! .0*($&((,! #! 5,2*(,3,.#$&! /#! *2#! #..,-&'(#/,(E! .0'! ,/! (&$%,'&!
e#?-1#4%#.#4%#&!#+2'4+ -5+ )-0#)-.#4%'+*55'+ $(-)-%'+1#5+ $-$%#.*_+O&-41-?-1"*5-7>
7*7-'4#+1#55&*4-.*+,+2'''&**#!.0'!/#!.0%9,'#7,0'&!#..,-&'(#/&!-&5/,!&/&%&'>
%-@+$-+("K+1#0-4-)#+5&*4-.*+2'.#+5*+('%#47*+1#55*+2'.('$-7-'4#+#+1#55&#%#)'9#>
'&,(E4!e10(&'(,#!.0%10*,(,0',*!&(!&(8&$05&'&,(#(,*g\\S;!c2&*(#!10(&'7#!*,!#((2#>

                                                                                                                                                                  

7,0',g4!:!*0*(&'2(#!-#/!1&$*0'#55,0!P'0$,0!,'!E282.2%9#.%E2(2..+%<#32)#+4!-,#/050!J4!1#$(&!<4!
1;!T\; 
\\\!72%*#62%9#%.#%E#6#$!4!-,#/050!b4!1;!QSQ; 
\\]!eW,.0!-2%F2&4!.8&!/#!(#+0/#!.0%&!(#+0/#!'0'!:!#',%#(#4!'h!/#!+&*(&4!'h!,/!.20,0!.0%&!
.20,04!'h!,/!+&($0!.0%&!+&($0L!%#!.0%&!.0*&!'#(2$#/,!&!.0%10*(&!!8#''0!,'!*h!/#!%#(&$,#!&!/#!
30$%#;!D,#!12$!.0*#!F2#'(0!1,..0/#!&!%,',%#!*,!+05/,#4!8#!,'!*h!1#$(&!-,!*2*(#'7#!*1,$,(2#/&L!
/#!F2#/&4!*&!($0+#!,/!*055&((0!-,*10*(04!*,!*(&'-&!#-!&**&$!1,#'(#4!#-!&**&$!#',%#/&4!&!$,.&+&!
%&%9$,! -,! F2#/*,+05/,#! .0$10! .8&! .0%2'&'(&! *&! -,.&! #',%#(0M! 1&$.8h! *1,$(0! *,! ($0+#! ,'!
(2((&! /&!.0*&4!&!'0'!:!%,',%0!.0$12*.2/0!.8&!'0'!.0'(&5'#!.0(#/!10$7,0'&!,'!*h4!.8&!'0'!
,'#',%,g!@1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!J4!1;!QbbA; 
\\S!1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!^4!.#1;!Q\4!1;!R\!@+;!'0(#!\]^A; 
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5-77*+4#55&-40-4-%*+$#)-#+1#-+2'42)#%-/+-41-?-1"#/,!6=9A8!e2'.('$%-&4!%#!'&112$&!
"4'+1-+#$$-+2'$%-%"-$2#+5*+$'$%*47*+1#55&*4-.*/+5*+!"*5#+#$-$%#+#%#)4*.#4%#+#1+,+
*5+1-+$'()*+1#55&-41-?-1"*5-%:;+M#+,+2'$p/+*55')*+*423#+5&*4-.*+1#55*+%#))*+1#?#+
#$$#)#+ "4*+ 1#55#+ -41-?-1"*5-77*7-'4-+ *22-1#4%*5-+ 1#55&Q4-.*+N',+&$*#/&;! P4!
,'+&.&4!#//#!,'-,+,-2#/,77#7,0'&!.0'.$&(#!&!($#'*,(0$,#!.0$$,*10'-&!2'!F2#/.8&!
.'.#4%'+4#55*+$'$%*47*+$%#$$*+1#55&Q4-.*+N4-?#)$*5#/+!2#/.0*#!-,! $&#/&4!2'!
(#2"5-*)#+ e('$$#$%&! @&! '0'! *0/(#'(0! e('$$#&Am! N'#! (#/&! $,*10*(#! :! .8,#$#! '&/!
*,*(&%#! -,! C2*#'04! '0'! :! .8,#$#! ,'! ?$2'04! .8&! $,%#'&! /&5#(0! #/! '0'! 1,&'0!
$,.0'0*.,%&'(0!-&//#!*2#!,'(2,7,0'&!30'-#%&'(#/&;!</!1$09/&%#4!(2((#+,#!-&+&!
#$$#)#+ )-$'5%';+ O*+ 2'$*+ )-9"*)1*+ 4'4+ $'5%*4%'+ 5&*4-.*+ 1#55*+ %#))*/+.*+ *423#+
5&*4-.*+-41-?-1"*5#+1-+2-*$2"4'+1-+4'-;!

O*+1'%%)-4*+1#55&*4-.*+1#5+.'41'/+23#+1-$2#41#+1*95-+#4"42-*%-+9#4#)*5-+
$?-5"((*%-+ 1*+ C)"4'/+ )*223-"1#+ -4+ $=+ -5+ )-2'4'$2-.#4%'+ 1#55&*"%'2'$2-#47*+ #+
1#55&#$$#)#+ -41-?-1"*5#+ $'5%*4%'+ 2'.#+ *22-1#4%#+ 4#55&Q4-.*+ N4-?#)$*5#/+ "4+
%0%&'(0!($#'*,(0$,04!&!'0'!*,!.0%1$&'-&!'&112$&!*&!F2&*(0!*(&**0!#..,-&'(&!
$-*+)#*5#+'((")#+4';+E+2#)%*.#4%#+4'4+?-+,+('$%'+4#((")#+(#)+5&-1#*+1#55&-.>
%0$(#/,(E!,'-,+,-2#/&;!C0'.0$-#'0!1,&'#%&'(&!.0'!F2&*(0!/&!1#$0/&!-&/!O0/#>
'0!$,10$(#(&!*01$#!#!1$010*,(0!-&//#!%0$(&4!(&$$,9,/&!1&$!.8,!'0'!:!,//2%,'#(0!
1*55*+5"2#+1#55*+U#)-%:;+O*+.-*+?-%*+#.(-)-2*/+4'4+(-A+1-+"4&*22-1#4%*5-%:+1*5+
("4%'+1-+?-$%*+1#55&-4%#)'/+(*$$#):+#+4'4+$-+)-(#%#):+(-A/+-5+.-'+-'+$-+1-$$'5?#):+
(#)+$#.()#;+T'4+?&,+*52"4+0'41*.#4%'+P*+.#4'+23#+4'4+$-+?'95-*+)-2'4'$2#)#+
,/!%0'-0! .0%&! 3,',(0A! 1&$! 1$&*2110$$&! .8&! #! 2'! -#(0!%0%&'(0! *,! $,1&(&$E!
F2&//#! *(&**#! .0%9,'#7,0'&! -,! .,$.0*(#'7&4! 0**,#! F2&//#! *(&**#! ,'-,+,-2#/,7>
7*7-'4#+1#55&Q4-.*+N4-?#)$*5#;+<#)+1-+(-A+"4*+$-.-5#+)#-%#)*7-'4#+1#55&-41-?->
-20!*#$&99&!,'*&'*#(#4!.0'($#--,.&'-0!/&!,-&&!30'-#%&'(#/,!-&/!*,*(&%#;![!*&4!
.*59)*1'+ 5&-40-4-%:+1#5+ 2)#*%'+#+1#5+$"'+$#4$'/+.*59)*1'+ %"%%'/+ $-+ )#*5-77*$$#+
"4*+%*5#+)#-%#)*7-'4#+1#55&#$$#)#+-41-?-1"*5#+P#+5*+?-%*+1&'5%)#+%'.8*/+5*+)#$")>
)#7-'4#+,+*(("4%'+"4*+)-(#%-7-'4#+1#55&*22-1#4%*5-%:A4!($#!F2&*(#!&!,/!%,0!&**&$&!
#((2#/&!'0'!10($&99&!&**&$.,!2'!'&**0;!U2((#+,#!#!F2&*(&!.0'./2*,0',4!#**0/2>
%*.#4%#+ -4#?-%*8-5-+#+ %#')-77*%#+1*5+T'5*4'+$%#$$'+ 0-4'+*+ )-2'4'$2#)#+ 5&*4-.*+
".*4*+"9"*5#+*+!"#55*+1#55*+.'$2*+#+1#55&'$%)-2*/+#+*+$(-#9*)#+5*+.'5%#1/,.,(E!
6=978!1#55&*4-.*+"4*+ #+ -41-?-$-8-5#+ 2'4+ 5&*4*5'9-*+ 1#5+ $"'4'+ 23#+ $-+ 1-00'41#+
4#55&*)-*/+"4-%*)-'/+.*+(#)2#(-%'+2'.#+.'5%-/+$-+2'4%)*(('4#+%"%%*+"4*+$#)-#+1-+
-,.8,#$#7,0',!-&//0!*(&**0!?$2'0;!

o!.8,#$0!.8&!?$2'0!-&+&!$,3,2(#$&! /#! (&0$,#!-&//#!.$&#7,0'&!-&//&!#',%&!
,'-,+,-2#/,!-#!1#$(&!-,!W,0!0!.$&#7,0',*%0;!<'.0'.,/,#9,/&!.0'!/#!*2#!+,*,0'&!:!
*423#+ 5*+ 0#1#+ 4#55&"5%#)-')#+ #$-$%#47*+ '5%)#%'.8*+ 1#55#+ *4-.#/+ '$$-*+ 4#55&-.>
%0$(#/,(E!,'-,+,-2#/&4!.0*n!.0%&!/#!3&-&!1/#(0',.#!'&//#!/0$0!1$&&*,*(&'7#;!Y&$!
$,%#'&$&!.0&$&'(&!,/!O0/#'0!-&+&!$,3,2(#$&!#'.8&!/#!(&0$,#!-&//#!%&(&%1*,.0*,M!
2'$*+("K+ %)*$.-9)*)#+1*+2')('+*+2')('+$#+ 5&*4-.*+ -41-?-1"*5#+,+"4&*22-1#4>
%*5-%:+#+5&*4-.*+"4-?#)$*5#/+*423#+$#47*+!"#$%'+$-+%)'?*+-4+%"%%-+-+2')(-_+T#55'+
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*(&**0!(&%10!'&//&!01&$&!--+C)"4'+2&-.8*%%-*.'+2'4+$%"(')#+()'()-'+-4+!"#$%*+
(&0$,#;!O&/!*&.0'-0!-,#/050!-,%E2882.2!9!%<#32)+!.0%1#$&!.0%&!,'(&$/0.2(0$&!
"4+2#)%'+S4')-';+E95-+)-2')1*+23#+*55&-4-7-'+#)*+"4+*$-4'/+('-+"4+*$-4'+*5*%'+'+
Y&5#*04!10,!#++&$(n!@*1,&5#(0!9&',**,%0!-#/!1/#(04-2'+<5'%-4'i+"4&-425-4*7-'4#+
?#)$'+5#+$0#)#+-40#)-')-/+(#)+.#77'+1#5+$#.#+1-+T-2'.*2'+$&-42*)4K+-4+Q)-$%'>
(&/&! &4! ,'3,'&4! ,'! P'0$,0;! O0'! 9,*05'#! /#*.,#$*,! .0'30'-&$&! -#//#! 30$%#!
92$/&*.#!-&/!-,#/050;!?$2'0!:!.0'+,'(0!.8&!e5&-4%#55-9#47*+"4-?#)$*5#+()'1"%>
(,+#!:!2'#!,'!(2((,4!&!,'!(2((,!*,!'#*.0'-&!#'.8&!2'#!1&.2/,#$&!,'(&//,5&'7#!`la4!
(#'(0!%2/(,30$%&! F2#'(,! *0'0! 5/,! ,'-,+,-2,g\\R;!P5',! *055&((0! 10**,&-&!2'#!
1$01$,#!$#5,0'&+0/&77#4!1#**,+#!&!#((,+#;!<'!$&/#7,0'&!#//&!#7,0',!.0%%&**&!,'!
2'#!-&(&$%,'#(#!+,(#4!.0%&!.#*(,50!1&$!F2&//&4!*,!.0%1,&!2'#!$&,'.#$'#7,0'&!
,'!2'!#',%#/&!0112$&!,'!2'!20%0L!e.&$(04!'0'!.0%1#$&!F2&//0!*(&**0!.0$104!
%#! F2&//#! *(&**#! ,'-,+,-2#/,(E! ,'! 2'! #/($0! .0$10g;+ `5-+ *%%-+ 1#55&-4!"-$-7-'4#+
10($#''0! .0'+,'.&$&! /0! *.&((,.0! 1,j! (&'#.&! -&/! 3#((0! .8&! ?$2'0! 8#! &*1$&**0!
5&'(-4-'4#+')+')*+)-(')%*%*+-4+(-#4*+$#)-#%:+#+$-42#)-%:;+d#4%)#+2'40#$$*+5*+0#1#+
1#55*+ 23-#$*+4#55&-..')%*5-%:+(#)$'4*5#/+ -5+(*)*1-$'/+ 5&,'3&$'0!&! ,/!12$5#(0$,04!
C)"4'+e0-5'$'0-2*.#4%#&!*1#)-$2#+*55&-1#*+(-%*9')-2*+1#55*+.#%#.($-2'$-+2'4$->
-&$#'-0/#!#**#,!+&$0*,%,/&\\T;!

                                                 

\\R! eW,.0! .8&! /#! ,'(&//,5&'7#! &33,.,&'(&! 2',+&$*#/&! :! 2'#! -&! (2((,L! &! F2&//#! %20+&! &! 3#!
,'(&'-&$&L! %#4! 0/($&4! ,'! (2((,! :! /6,'(&//,5&'7#! 1#$(,.2/#$&4! ,'! .2,! *0'!%0**,4! ,//2%,'#(,! &-!
,'(&'-0'0L!&!F2&*(#!:!%0/(,1/,.#(#!*&.0'-0!,/!'2%&$0!-&!5/,!,'-,+,-2,g!@E282.2%9#.%E2(2..+%
<#32)#+4!-,#/050!J4!1#$(&!<4!1;QKQA;!B'#/050!.0'.&((0!:!&*1$&**0!,'!1#%3.!%#$+!*!%5'$+$!!@1#$(&!<4!
1-*5'9'+ H/+ (;+ ^^Gi/+ 1'?#+ $-+ 1-$%-49"#+ 5&-4%#55#%%'+ -40#)-')#/+ e.8&! .8,#%#'0! ,'(&//&((0! -,!
('%#47*+ '+ ('$$-8-5#+ '+ (*$$-8-5#/+ -5+ !"*5#+ ,+ -42#)%'/+.'5%-?*)-'+ #+.'5%-0').#@+ #+ 5&-4%#55#%%'++
*21&$,0$&4! 30$*&! F2#/&! :! F2&/! .8&! -#! Y&$,1#(&(,.,! :! -&((0! ,'3,%#! -&! /6,'(&//,5&'7&4! &! .8&!
-..#1-*%*.#4%#+ -405"-$2#+ $'()*+ %"%%-+ 95&-41-?-1"-+ 1#55&".*4*+ $(#2-#/+ #+ 1-2#$,! ,'(&//&((0!
#5&'(&!&(!#((2#'(&g;!V,&'&!-2'F2&!$,.0'0*.,2(0!!2'!e,'(&//&((0!2',.0!*1&.,3,.0!2%#'0!.8&!
8#!,'3/2&'7#!,'!(2((,!/,!,'-,+,-2,g!&!.8&!.0%&!/#!/2'#!1$&'-&!/2.&!*0/0!-#/!*0/&4!&!2'!,'(&/>
/&((0!2%#'0!,'-,+,-2#/&!&!%0/(&1/,.&!.8&!e+,&'&!.0%&!5/,!0..8,!#!+0/(#$*,!#-!,''2%&$#9,/,!
&!-,+&$*,**,%,!055&((,4!0'-&4!*&.0'-0!,'3,',(,!5$#-,4!.8&!*0'!*&.0'-0!(2((&!/&!30$%&!'#(2$#/,!
+,&'&!,'30$%#(0g;! 
\\T!B!1$010$-%'+1#55*+$'$%*47-*5-%:+1#55&#',%#!&!-&//#!*2#!,%%0$(#/,(EM!e[*(!&(!,%%0$(#/,(#(,*!
'0*($#&!+#/,-,**,%2%!&X!&0!1$,'.,1,0! ! `0**,#! /0!)-!$!"')%2$*4!"#*"+$!-,!.2,!*01$#a!#$52%&'>
(2%4!F20-!,'-,+,-2#!F2#&!#&-,3,.#(4!#55/0%&$#(4!&X5/0%&$#(F2&4!0$-,'#(4!+,+,3,.#(4!%0+&(4!
,'(&X,(4!&(!2(!%,$#9,/,*!01,3&X!(#'(0!01&$,!&*(!1$#&3&.(#!*29*(#'(,#4!%,',%&!-&(&$,0$,*!-&9&(!
#$$#+2'41-%-'4-$+blm+!"*.+2')(')*+!"*#+*995'.#)*4%")+blm+#%+-4+-55-"$+"$".+*1$"."4%")+
8#&.! F20$2%! *29*(#'(,#! +&$&! &*(! #&(&$'#g! @1#% "$!-.!*!% ,!6!,',% #"% ,#6)'$24! W&! %,',%,!
&X,*(&'(,#4! b4! 1;! Q^bA;! ",52#$-04! #//#! (&0$,#! -&//#!%&(&%1*,.0*,4! 9,*05'#! 0**&$+#$&! .8&! +,!
#+&+#! #-&$,(0! #'.8&!P$,5&'&4! .0%&! /0! *(&**0! ?$2'04! .8&! /0! -&3,',*.&! eC8$,*(,#'2*! U8&0>
/052*! &(! Y8,/0*0182*! Y/#(0',.2*g! @1#% ,+629#0% 6',#$+% #"% 5!3'$24! .#1;! QQ4! 1;! ^]\A4! $,.0$-#M!
eY$0!.0'-,(,0'&!F2#!#',%#!*&!5&**,(! ,'!2'0!.0$10$&4!#-!#/,2-!*0$(,&'-2%!-,*10',(2$4! ,'>
F2,(!Yi(8#50$#*4!D#-2.8,%,4!P$,5&'&*!&(!#/,,!&!Y/#(0',.,*!1&$%2/(,;!<(#F2&!'0'!&*(!(#'F2#%!
30$(2,(#! ,//#! *&-,2%! %2(#(,04! *,.2(! 1#$(,2%! &X! F2,92*! .0$10$&#! %0/&*! .0%1#5,'#(2$;!
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Y&$*,'0! #%%&((&'-0! .8&! /#! -0(($,'#!-,! Y,(#50$#! *,#! +&$#4! :! '&.&**#$,0!
)-2'4'$2#)4#+ 5&-4?#)'$-.-95-*47*+ #+ 5&-42'.()#4$-8-5-%:+ 4#5+ $-$%#.*+ 6=9:8! -,!
,-&&!*+,/211#(&!-#!?$2'0;!?$2'04!.8&!#+&+#!*0((0/,'&#(0!(#'(0!&'&$5,.#%&'(&!
-5+5#9*.#+1#55&*4-.*+2'4+-5+2')('+#/+2'.#+)-$"5%*+23-*)*.#4%#+1*+!"#$%'+$%#$$'+
-,#/0504!1$01$,0! *+6!'6!92"+% .0$104! .0%&!10(&+#! *2110$$&!2'#! *.,**,0'&! ($#!
!"#$%'+ #+ 5&*4-.*+ -41-?-1"*5#_+ E+ 23#+ 2'$&,+ !"#$%'+ *22,-&'(&! .8&! &*,*(&! '0'!
*22-1#4%*5.#4%#/+('-23=+3*+.'5%-+?'5%-+#+(*$$*+1*+"4*+2'41-7-'4#+*+"4&*5%)*_+
S+ *88-*.'+ 1-4*47-+ -5+ %#4%*%-?'+ 1-+ *1*%%*)#+ 5&-1#*+ 2)-$%-*4*+ 1#55&*4-.*+ -41->
?-1"*5#+ #+ 1#55&-41-?-1"*5#+ -..')%*5-%:+ *5+ ()'()-'+ $-$%#.*+ 2'4+ 5&*..-$$-'4#+
-&//#! .#((,+#! ,'3,',(E! -&//&! $&,'.#$'#7,0',! .8&! 1&$! -,! 1,j! *.8,2-0'0! /#! 10*>
$-8-5-%:+1-+-4%#)()#%*)#+$-.8'5-2*.#4%#+5&-40#)4'/+-5+(*)*1-$'+#+-5+(")9*%')-'_+M#+
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/2050! -4+ 0').*+2'49-"4%*+ 2'4+ 5&D40-4-%'+*%%)*?#)$'+ -5+U#)8'/+ -4+!"*)%'+ 5"'9'+
2'.#+.'.#4%'+1#55*+2'.(5-2*7-'4#+$%#$$*+1#55*+f-?-4-%:;+s"#$%&"5%-.'+.'1'+
1#55&#$$#)#+1#55&*4-.*+4'4+,+ 5&*4-.*+()'()-*.#4%#/+.*+f-'@+ -5+ %#)7'+,+ 5*+$"*+
+&$#!,%%0$(#/,(E;!O&/!*,*(&%#!-,!?$2'04!.8&!8#!1&$*0!/#!1$&.,*#!-,*(,'7,0'&!($#!
-40-4-%'+#+%)*4$0-4-%'/+4'4+2&,+4#((")#+"4*+#$*%%*+)-()'1"7-'4#+1#55#+-1##+1#5+
C2*#'0;!?$2'0!.0'30'-&!,!.0'.&((,!-,!.0'($#7,0'&!&!.0%1/,.#7,0'&4!-,!,'3,',(E!
#((2#/&! &! -,! #**0/2(0;!G&'($&! 1&'*#! /#! .0'($#7,0'&4! .8&! ,-&'(,3,.#4! #'.8&! *&!
4'4+ 0-4'+ -4+ 0'41'+ #+ 4'4+ $#.()#/+ 2'4+ 5*+ 2'.(5-2*7-'4#+ '+ 2'4+ 5&*$$'5"%#77*/+
*1&**0!.0'*,-&$#!F2&*(#!.0%1/,.#7,0'&4!%#/5$#-0!(2((&!/&!*2&!1$0(&*(&4!.0%&!

                                                 

\]\!ed&,.!#-(&'-&4!2(!#/,(&$!,'(&//,5#%2*!,1*#%!+,+&$&4!#/,(&$!,1*2%!F20-!1&$!,1*#%!+,+,(M!
#/,(&$! ,1*#%!%0+&$,4! #/,(&$! ,1*2%! F20-! 1&$! ,1*#%!%0+&(2$M! +,+,(! ,1*#! 1$,%0! *&.2'-2%!
0%'&!5&'2*!&(!0%'&*!*1&.,&*4!&(!*&'(,(!&(!.05'0*.,(L!F2,92*!*,5,//#(,%!*,'52/#!+,+&$&4!*&'>
(,$&4!&(!.05'0*.&$&!3#.,(g!@!8!9C4!/,9;!^4!.#1;!Q\4!1;!R]A; 
\]]! e[(! ,'! *,'52/,*! #',%#'(,92*! &(! +,+&'(,92*! ,//2-! ,-&%! 1$,'.,1,2%! #(F2&! -,+&$*2%!
*&.2'-2%!1$01$,#*!-,33&$&'(,#*!(2%!*1&.,3,.#*!(2%!'2%&$#/&*!,'+&',(2$4!#-!F2#*!',8,/!1&$>
(,'&$&! +,-&(2$! +&/! .0'-2.&$&! ,%#5,'#$,2*! ,//&! .#&/&*(,*! %0(2*4! F2,! *,! &*(4! 2',+&$*#/,*! &(!
2'2*g!@1#%-$!6*!-!!)%$#$',0%#.#,#6"!)%#"%*2')!);!1#%$#$',%-$!6*!-!!)4!1;!\JbA;!B33&$%#'-0!.8&!/0!
*1,$,(0!:!1$,'.,1,0! ,'(&$'0!-,!+,(#!&!-,!%0+,%&'(0!-,!(2((#! /#!$&#/(E4!?$2'0!.$,(,.#! /#!10*,>
7,0'&!-&,!1&$,1#(&(,.,!&!-,!.0/0$0!.8&!3#''0!-&$,+#$&!,/!%0+,%&'(0!-#!2'!1$,'.,1,0!&*(&$'04!
0!-#!2'#!*0$(#!-,!,*(,'(0!0!'&.&**,(E4!&!*0*(,&'&!/#!10*,7,0'&!-,!Y/#(0'&!1&$!,/!F2#/&!F2&*(0!
()-42-(-'+,+5&*4-%#; 
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('%#47-*5-%:;+ <#)2-K+ *423#+ 5&-1#*+ 1-+ W"$*4'+ 1#55&*"%')#(5-2*7-'4#+ 1#55*+d'>
'#-&4! *+,/21(*%*+ 4#55&')-9-4*5#+ %#')-*+ 1#-+ e.-4-.*&4! '0'! $,+&/#! (2((#! /#! *2#!
3&.0'-,(EM!,/!1#**#55,0!-#//#!.0%1/,.#(#!#2(0$&1/,.#7,0'&!#//0!*.#-,%&'(0!-&/>
5&#$$#)#+4'4+,+23-*)'+#+4'4+,+.'%-?*%';!

D4+!"*4%'+C)"4'+)-2'4'$2#+5&-4%"-7-'4#+-4+#$$'+?-?*+1#5+f-?-4'+*$$'52(0!
0!.0%1/,.#(04!0**,#!"$2)*#69#6"#4!&5/,!+&-&!&'#!&*#$%&1"4!1#55&*4-.*+-41-?-1"*5#/+
1$01$,#4! (&$$&'#4! *(&//#$&! &..;4! &! 12l! ,'(&'-&$&! F2&*(&! #',%&! @,-&&A! *0/(#'(0!
.0%&! ,%%0$(#/,;!G#! 10,.8h! .0'30'-&! .0'(,'2#%&'(&! /#! .0%1/,.#7,0'&! .0'!
5&-40-4-%:+*%%"*5#+#+40'!*.0$5&!6===8!.8,#$#%&'(&!/#!-,33&$&'7#!-,!1$,'.,1,0!&!-,!
$'$%*47*+ 1#55*+ $#2'41*+ )-$(#%%'+ *55*+ ()-.*/+ -4#?-%*8-5.#4%#+ -1#4%-0-2*+ 5&-1#*+
1#55&*4-.*+2'4+5&*4-.*+$%#$$*+#+4'4+?#1#+5*+2)#*%")*5-%:/+'$$-*+5*+)#5*%-?-%:+1-+
!"#$%&"5%-.*/+#+-4+$#2'41'+5"'9'/+,+2'$%)#%%'+*+-4%#41#)#+5&#$(5-2*7-'4#+1#55&*>
4-.*+$'5%*4%'+4#5+$#4$'+1#55&*22-1#4%*5-%:+#+4'4+1#55*+)-1"7-'4#+-4$(-#9*8-5#/+#+
1-+ 2'4$#9"#47*+ -55"$')-*/+ '+ *$$'5"%*.#4%#+ %#.(')*5#/+ 1#55&#$$#)#;+ <#)+ 2'.>
1$&'-&$&! F2&*(0! &**&$&! &*1/,.#(0! :! '&.&**#$,0! '0'! *0/(#'(0! 2'95-#)4#+ 5&-4>
*233,.,&'7#4!%#!#'.8&!,/!6'..2KS'2.*+)24! /#!.$&#(2$#/,(E4!0! /#! /,%,(#(&77#!.8&!'&!
1#%#).-4*+5&-4$"00-2-#47*;+D4+2*$'+2'4%)*)-'/+4#55&-41-?-1"*5#+4'4+$'4'+%)*22-*>
%-+2'40-4-+ %)*+%#'0*4-*+#+2)#*%")*/+.#4%)#+ 5&-4$"00-2-#47*+1#55&#$$#)#+)-$"5%*! ,'>
*1,&5#9,/&! &! .0*($,'5&! #! $,.0'0*.&$/0! 0! .0%&! #99#**#%&'(0! -,! W,0! 0! .0%&!
"4&*22-1#4%*5-%:+ *((*)#4%#;+ d*+ !"#$%*+ *22-1#4%*5-%:+ ,+ 2'))#5*%-?*+ *55*+ 2'.>
1/,.#7,0'&!/,%,(#(#!0!#/!($#'*3,',(0;!O&/!($#'*3,',(0!:!-#(0!*0/(#'(0!,/!1$,'.,1,0!
1#55&-41-?-1"*5-%:c+5&-41-?-1"*5-%:+?-+,+)*223-"$*+$'5'+('%#47-*5.#4%#/+*%%"*5-7>
7*41'$-+ 2'.#+ -$%*4%#+ 1#55*+ 2*%%-?*+ -40-4-%:;+f-+ 2'4$#9"#47*/+ 5&#$$#47*+ b/,M?K
'*/)%m+ 1#55&*4-.*+ ("K+ #$$#)#+ 2'.()#$*+ -4+ C)"4'+ $'5%*4%'+ 2'.#+Q4-.*+N4->
+&$*#/&4! 2'#! %#! '0'! 2'#>%0/(&1/,.&4! &! ,'! 1,j4! ,4+ ?-)%A+ 1#55&-1#4(,3,.#7,0'&!
1#55&Q4-.*+N4-?#)$*5#+2'4+-5+<)-42-(-'+()-.'/+'$$-*+2'4+5&*$$'5"%'/+8-$'94*+'+
)-4"42-*)#+ *55&*$$'5"%#77*+ 1#5+ <)-42-(-'+ ()-.'+ #+ 1#55&Q4-.*+ N4-?#)$*5#+ P1*+
1'?#+1#)-?*+-4+#$$*+5&-42'.(-"%#77*+1#55*+2'.(5-2*7-'4#+#+1#55&#$(5-2*7-'4&mA4!
'((")#+)-0-"%*)#+1#5+%"%%'+5&*22-1#4%*5-%:;+M-+2'.()#41#+')*+1*+2'$*+1-(#41*4'+
,! (&'(&''#%&'(,!-,!?$2'0;![5/,!:! .0'+,'(0!-&//#! ,%%0$(#/,(E!1&$*0'#/&4! ,'-,>
?-1"*5#/+(#)23=+2'.()#41#+ 5*+2'.(5-2*7-'4#+1#55&#$$#)#+*$$'5"%'+#+$-+ -1#4%->
3,.#!.0'!&**0;!G#!-&?#+4#9*)#+5&-..')%*5-%:+-41-?-1"*5#+(#)23=+5*+2'4%)*7-'4#+
'$2")*+5&*$$'5"%'/+#+4#55*+2'4%)*7-'4#+5&-41-?-1"*5#+4'4+("K+#$$#)#+$#+4'4+('>
(&'7,#/&;!U2((#+,#!&..0!.8&!/#!1$,%#!,'(2,7,0'&!1$&-0%,'#!'20+#%&'(&M!?$2>
4'+ 9-"49#+ *55&-1#*+ 1-+ *52"4#+ *4-.#+ 9#4#)*5-+ P1#55&*4-.*+ 1#55*+ %#))*/+ 1#55#+
$%#55#i/+ #+ 1-+ "4&*4-.*+9#4#)*5#+ 23#+ $-+ -41-?-1"*5-77*+ -4+.'5%-+ 2')(-+ P'$$-*+ 5*+
%&(&%1*,.0*,A;!U#/,!,'(2,7,0',4!1&$l4!5,E!1$&*2110'50'0!2'#!.&$(#!-,*(,'7,0'&!
6==>8/+ *423#+ $#+?*9*/+1#-+ %-(-+1-+*$$'5"%';+ D4+ )#*5%:+ 5&*4-.*+1#55*+ %#$$#!'0'!:!
5&*4-.*+ #.(-)-2'>#$(5-2*%*+ 1-+ S4')-'+ '+ 1-+ "4+ !"*5$-*$-+ -41-?-1"'+ P5&#$$#)#+
#.(-)-2'+1#55&*$-4'/+ 1-+ <#9*$'/+ 1-+Q)-$%'%#5#/+ 1-+S4')-'+ ,+ $'5%*4%'+"4+.'1'+
1#55&#$$#)#i/+.*+4'4+,+4#((")#+5&Q4-.*+N4-?#)$*5#+23#+2'4%-#4#+-4+$=+$'5%*4%'+
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/&!10(&'7&!0!,!1$,'.,1,!-&//&!#',%&!,'-,+,-2#/,!-&//#!(&$$#4!-,!P'0$,0!&!-,!05',!
20%04! ,'! 2'! .&$(0! *&'*0! .0'($#110'&'-0*,! $&#/%&'(&! &! $#110$(#'-0*,! #!
!"#$%-+()-42-(-/+2'$p+2'.#+!"#$%-+*-+5')'+.'1-;+d*+(#4$*41'+5#+*4-.#+#+5&Q4->
%#!.0%&!%0%&'(,! $&#/%&'(&!-,*(,'(,!:!'&.&**#$,0!1&'*#$&! ,/!1$,'.,1,0!*21&>
$,0$&!-&//#! /0$0!2',(E!'0'! /#!*+6"$2D!+6#! `/)L4o*''*/)%a4!9&'*n! /#!.0%1/,.#7,0'&!
`@*0>$&:&)'*/)%a4! 1&$! .2,! F2&*(#! .0%1/,.#7,0'&! -&+&! &**&$&! -,! -,+&$*#! '#(2$#!
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*%,'2&'(&*,! ,'!&**&M!*,#!'&//#!/0$0!.0'($#7,0'&!.8&!'&//#!/0$0!&*1/,.#7,0'&;!<'!
#/($,!(&$%,',4!05',!#',%#!,'-,+,-2#/&!.$&#(#!-#//#!*2#!,-&#!,'!W,0!.0%1/,.#(0!0!
*$$'5"%'/+'$$-*+1*+f-'+$%#$$'/+$-+.*4-0#$%*+*423#+2'.#+.'.#4%'+)#*5#+1#55&">
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c2&*(&!*0'0!/&!(&'-&'7&!-&/!*,*(&%#!-,!?$2'04!-#!/2,!'0'!&*1/,.,(#(&4!%#!
.8&!'&!52,-#'0!,/!1&'*,&$0!&!'&!8#''0!.#2*#(0!/&!.0'($#--,7,0',;!O&//#!(&0$,#!
1#55&*4-.*+ #.#)9'4'+ !"#55#+ $%#$$#+ 0'41*.#4%*5-+ '$2")-%:+ 23#+ 4#55*+ 1#%#)>
%,'#7,0'&!-&/!Y$,'.,1,0!1$,%0;!

!
!
==;+ O&Q4-.*+N4-?#)$*5#+ '+f-'/+ -4+ 2"-+ 5*+ (-#4*+"4-%:+ 4#55*+ .0,'.,-&'7#!

-&5/,!0110*(,4!'&//#!.0,'.,-&'7#!-&/!.0'0*.&'(&4!-&/!.0'0*.,2(0!&!-&//#!.0'0>
$2#47*/+ 4'4+ ,+ *5%)'+ 23#+ 5&"4-?#)$'+ 4#55*+ $"*+ 2'.(5-2*7-'4#+ b/-".',)*/)%a! 0!
*+,-.!*2"!+!`@*0>$&:&)'*/)%a!@*+,-.!*2"!+%)#'%!,-.!*2"!+%+,6!',i@+5&N4-?#)$'+4'4+,+
#/($0! .8&!W,0!'&/!D20! *1,&5#%&'(0! `(% $2D(#$6'"+)"!a!0! &*1/,.#7,0'&! @#I-.!*2"!+%
+,6!',A;!Y&$.,l!9,*05'#!1&'*#$&!/0!*+0/5,%&'(0!0!*+,/2110!`$2D(!"!#m+1#55&"4->
+&$*0!.0%&!,/!6#*#))2$!+!1$0.&**0!,'!W,0;!</!%0'-0!e'0'!12l!&**&$&!-,+&$*0!-#!
F2&//0! .8&! :4! 0!F2#/&!'0'! :g4! 1&$.8h! e-,*.&'-&!-#!2'#!+0/0'(E! (#/&! .8&!1&$!
&**&$&!/#!1,j!,%%2(#9,/&!:!#**0/2(#!'&.&**,(Eg\]S;!<'!&33&((,4!6==?8!/#!30$7#!,'3,>
4-%*+4'4+,+1#%#).-4*%*/+4'4+,+1#5-.-%*%*+4=+1*+!"*52'$*+1&*5%)'+1*5+1-+ 0"')-+
P"4+*5%)'+*22*4%'+*55&*$$'5"%'+4'4+2&,i/+4=+1*+$#+$%#**#4!10,.8h!'0'!12l!&**&$&!
,'(&$'#%&'(&! #/($#4! e#/,2-! &(! #/,2-g;! [**#! 01&$#! *&.0'-0! /#! '&.&**,(E! -&//#!
1$01$,#! '#(2$#M! e'&.&**,(#(&! *2#&! '#(2$#&! #5,(g4! &-! :! /#! *(&**#! '&.&**,(E4! e/#!
/&55&! -,! (2((0! ,/! $&*(0g\]R;! eH#! '#(2$#! '0'! 12l! &**&$&! F2#/.0*#! -,! .#*2#/&!

                                                 

\]S! [! ,'*,&%&! #**0/2(#! /,9&$(EM! e<'! &0! ,-&%! &*(! &**&4! 10**&! &(! 01&$#$,4! F2#&! ,'! $&/,F2,*!
0%',92*!!-,*(,'522'(2$!&X!'#(2$#!$&,L!1$01(&$&#!'0'!10(&*(!3#.&$&!',*,!F2#&!3#.,(4!'&.!+&//&!
',*,!F2#&!+2/(;!C2%!80.! (#%&'!&*(! ,(#!#9*0/2(#!'&.&**,(#*4!2(! *,(! &(,#%!#9*0/2(#! /,9&$(#*g!
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\]R!e<'3,',(#!+,$(2*!*,!'&F2&!#!*&!,1*#!3,',(2$4!'&.!#9!#/,04!(2'.!'&.&**,(#(&!*2#&!'#(2$#&!#5,(M!
'0'!#5,(!'&.&**,(#(&!'#(2$#&!#/,#!#! *&!&(! *2#!+0/2'(#(&4! ,'!&0$2%!%0$&%!F2#&!'&.&**,(#(,!
*29*2'(L! *&-! ,1*#!&*(! @2(! *#&1&!-,.,%2*A!'&.&**,(#*;!B5,(! &$50!'&.&**,(#(&4!F2#&!'&F2&!#9!
,'($,'*&.0!&(!1&$!*&4!'&F2&!#9!&X($,'*&.0!&(!1&$!#/,2-!3$2*($#$,!10(&*(;!O0'!1$,%04!F2,#!'0'!
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@5+$"'!"',A;! D,! .8,#%#! *2)'2.!"U! @5+$"'62A! *0/(#'(0! /#! .#2*#!-,! .,l! .8&! #++,&'&!
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#!F2&*(0!0!#!F2&//04! ,/!.2,!&*,(0!:!-299,04!,'#*1&((#(04! ,'*1&$#(0g\SK;!c2,4!'&/>
5&#$$#)#+)#5*%-?'+4'-+1-$%-49"-*.'+5*+4#2#$$-%:+#+5*+5-8#)%EL!%#!e'&//#!*0*(#'7#!
*&%1/,.&! '0'! 12l! &**&$.,! ,'! '&**2'! %0-0! 'h! .0'($#--,7,0'&! 'h! -,*252#>
5/,#'7#L! ,'!&**#! /#!+0/0'(E!'0'!:!'h!.0'($#$,#!'h!252#/&!#//#!30$7#g;!Y&$.,l!:!
*.0$$&((0! 1&$*,'0! 1#$/#$&! -&//#! '&.&**,(E! $,52#$-0! #//#! O#(2$#! ,'! *h;! <'! W,0!
e&**&$&4!10(&$&4!#5,$&4!+0/&$&!*0'0!/#!*(&**#!.0*#g\SQ;+T'4+2&,+4"55*+(-A+-4+*5%'+#+
%#55,0$&!-,!H2,L!O2//#! *,! .0'($#110'&!#!H2,4! &-![5/,! :! #**0/2(#%&'(&! *&%>
1/,.&;!C,l!*,5',3,.#!.8&!&5/,!:!/,9&$(E!,-&'(,.#!#//#!'&.&**,(E;!W,0!'0'!12l!+0/&>
)#+!"#$%'+'+!"#55&*5%)'/+]-20!.0'($#-,.(0$,#g4!*.&5/,&$&!2'0!-&5/,!0110*(,4!1&$>
.8h!,'!H2,!'0'!.&!'&!*0'0;![**,!*((*)%#49'4'+$'5%*4%'+*55&#$$#)#+23#!3/2,*.&!($#!
-,!/0$04!-21/,.&4!e,'.&$(0g4!e.0'(,'5&'(&g!\SJ;!O&//#!1,&'&77#!&!1&$3&7,0'&!-&/>

                                                                                                                                                                  

10(&*(!#/,2-!&**&!#(F2&!#/,2-M!'0'!*&.2'-04!F2,#! ,*(#!'&.&**,(#*4! $&/,F20$2%!0%',2%! /&X!
&*(g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!Q4!.#1;!QJ4!1;!J^]A; 
\]T! eO#(2$#! 30$(2,(2%!',8,/! &**&!10(&*(g! @=*$+"!),')% *2,+#$2*#6)!)4!B$(;! Q^4! 1;! QKRA;! e<(&%!
30$(2'#4! F2#&! -,.,(2$! .#2**#! &0$2%4! F2#&! #..,-2'(! $#$0! &(! 1$#&(&$! ,'(&'(,0'&%! 8,*! F2#&!
#52'(!.2%!,'(&'(,0'&;! <(&%!.#*2*4!F2#&!&*(!.#2**#!1&$!#..,-&'*!&(!$#$0! ,'!8,*!F2#&!#52'(!
1$#&(&$!,'(&'(,0'&%g!@@',,2%"#$,!6+$',%,#"42-4H)!*+$',4!<4!]%E2'))24!1;QRA; 
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\SS! eV0/2'(#*!-21/&X! &*(4!'#(2$#/,*! &(! $#(,0'#/,*! .0%%2',(&$!-,.(#;!V0/2'(#*!'#(2$#/,*! &*(!
#112/*2*!.2,2*F2&!$&,!*&.2'-2%!*2#%!'#(2$#%4!*,.2(!,5',*!#-!*2#%!*18#&$#%4!#F2#&!#-!
0.&#'2%!*22%4!#%+'.4-".++*1+$"*.+$(3*#)*.+#%+5'2".+$"*#++2'4$#)?*%-'4-$;+blm+U'5"4>
(#*!+&$0!$#(,0'#/,*!!*&2!*&'*,(,+#4!+&/!,'(&//&.(,+#!&*(!F2#&!1$#&+,0!#/,F20!*&'*24!$#(,0'&!+&/!
,'(&//&.(2! .0'*&F2,(2$4! 2'-&! +#/&(! ',8,/! #11&(,! ',*,! .05',(2%;! V0/2'(#*! $2$*2%! #/,#!
$&52/#(#4! #/,#! ,$$&52/#(#;! "&52/#(#! &*(! F2#&! $#(,0'&! +&/! ,'(&//&.(2! -2.&! ,'.&-,(4! ,$$&52/#(#!
F2#&! 32$0$&4! ,%1&(0! +&/! ,'*(,5#(,0'&! .0'*&52,(2$! #5&'(&g! @@',,2% "#$,!6+$',%,#"2-4H)!K
*+$',4! <4! Q\4!Q+.'6"2)4! 1;! b\A;! H&! -,+&$*&! *1&.,3,.#7,0',! -&//#! +0/0'(E! *0'0! &'2%&$#(&! &!
*1,&5#(&!#'.8&!,'!!72,-2)%"$!3!6"2%)"2"'2$',C%1#%Q#6#$!)%)"2"'24!1;!Q\^; 
\SR!e[*(!#$9,($,2%!*&2!3#.2/(#*!-&.&$'&'-,4!-&(&$%,'#'-,4!&/,5&'-,4!F2#&!*#'&!$&*1,.,(!(2%!
#.(2*!$#(,0',*4!(2%!&(,#%!+0/2'(#(,*g!@72,-2)%"$!3!6"2%)"2"'2$',4!1#%*2,-+%?!6#$(2#4!qq<q4!
1;!Q^\A; 
\ST!1#%3.!%#$+!*!%5'$+$!4!1#$(&!Q4!-,#/050!Q4!1;!S\; 
\RK!1#%,+629#0%6',#$+%#"%5!3'$24!.#1;!J4!1;!b^]; 
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2#)%*.#4%#/+ -4%#41#+ 5&-..*4#4%#+ $%)"%%")*+ 1#55&"4-?#)$'+ #/+ -4+ (*)%-2'5*)#+
4#55&*4-.*+".*4*/+5*+0')7*+23#+("K+#$$#)#+-1#4%-0-2*%*+$-*+2'4+5*+()'??-1#47*+
*,#!.0'!/#!*0*(#'7#!@'0'!#..,-&'(#/&!&!$#7,0'#/&A!-&//#!/,9&$(E;!",.0'0*.&'-0!,/!
.#$#((&$&!%0(,+#(0! -&//&! #7,0',! 2%#'&4! #**#,! 1,j! -,! F2#'(0! '0'! 3#.&**&$0! ,!
*20,!.0'(&%10$#'&,!@#-!&*./2*,0'&!-&5/,!#*($0/05,A4!?$2'0!$,(,&'&!.8&!.,#*.2'!
20%0! #99,#! /&! *2&! ,'./,'#7,0',! &! 1$&-,*10*,7,0',! .8&! '&! -&(&$%,'#'0! ,/!
.#$#((&$&4!e,'-0/&%!,'5&',2%F2&g\RQ;!D&!.,!*,!.8,&-&!F2#/,!*,#'0!/&!.#2*&!&!/&!
2-)2'$%*47#+1#55&')-9-4#+1-+!"#$%'+2*)*%%#)#/+23#+1#%#).-4*+$-*+5#+'22"(*7-'4-+
23#+ 5*+ 0')%"4*+ 1#55&"'.'/+ $-+ 1#88'4'+ ()-.*+ 1-+ %"%%'+ -41-2*)#+ -+ 0*%%')-+ 1#55*+
'#*.,(#4!-&//#!+,(#!2(&$,'#!&!-&//0!*(&**0!.0'.&1,%&'(0;!</!.0'.&1,%&'(04!10,4!&!
/#!'#(2$#!-&/!.0'.&1,(04!*0'0!/&5#(,!#!/0$0!+0/(#!#//#!'#(2$#!&!#//#!.0*(,(27,0'&!
-&,!5&',(0$,\RJ;+D4'5%)#/+-5+2*)*%%#)#+$-+0').*+$'%%'+5&-405"$$'+1#55&*.8-#4%#+0-$-2'+
23#+ 2-)2'41*+ 5&"'.';+ eH#! *($2((2$#! -&/! .0$10! -&5/,! 20%,',! :! -,+&$*#! '&//&!
-,+&$*&!$&5,0',g4!&!e5*+(*%)-*+1:+ 5&*$(#%%'+#+ 5#+(#2"5-*)-%:+1#55&*$(#%%'g;!D,#! ,/!
.#$#((&$&!-,!2'!1010/0!.8&!,/!.#$#((&$&!,'-,+,-2#/&!*0'0!.0'-,7,0'#(,!-#/!/2050!
,'!.2,!*,!:!'#(,!&!,'!.2,!*,!+,+&4!&!*0/(#'(0!,'!2'#!.&$(#!%,*2$#!*0'0!*055&((,!#//&!
-405"#47#+#$%#)4#c+*55&#1"2*7-'4#/+*55&*7-'4#+1#55#+5#99-+#+1#55&!,*(,(27,0',4!#//#!
$&/,5,0'&L!e/#! $#-,.&!-&//#!'#(2$#!*,!#'',-#!*&%1$&! ,'!1$030'-,(Eg\Rb;+f&*5%)'+
2*4%'/+%"%%'+-5+2*)*%%#)#+1#55&"'.'+4'4+,+)-2'41"2-8-5#+*55#+-405"#47#+-41-2*%#;+
<'! &**0! :! $#..8,2*'+ !"*52'$*+ 1-+ -44*%'+ '+ 0').*%'+ ]1*55&-405"$$'+ $(-)-%"*5#g4!
e*1,$,(`2a#/,*!,'3/2&'(,#g\R^;+O&*((5-2*7-'4#+2'4$#9"#4%#+1#5+.#%'1'+1-+C)"4'/+
1$&*2110*(0!-#//&!.0'./2*,0',!$,10$(#(&4!-&+&!'&.&**#$,#%&'(&!6==;8!.0'-2$$&!
#//#! (&0$,#! -&/! -&(&$%,',*%0;! G#! ?$2'0! *,! /,%,(#! *0/(#'(0! #! 2'#! *&$,&! -,!
0**&$+#7,0',!,*0/#(&4!1,j!0!%&'0!#$52(&!&!3&/,.,4!.8&!(#/0$#!+#''0!#/!-,!/E!-&/!
1$01$,0! (&%10;! </!O0/#'0!'0'!8#!10$(#(0! 3,'0! ,'! 30'-0!'h! ,/! -&(&$%,',*%04!
.0%&! $,*2/(#'(&! -#//#! .0'30$%,(E! #//#! /&55&! -&/! %0'-0! 0! -#/! 10(#)#+ 1#55&*>

                                                 

\RQ! e[*(! ,'*(,'.(2*! *&2! ,'./,'#(,04! F2#&! ,'-0/&%! ,'5&',2%F2&! *&F2,(2$4! &(! #9! 8#.! +&/2(,!
5&',2%!-,.,%2*4!F2,#!30$(2'#&!&+&'(2*!&(!*(2-,#!82'.!*&F22'(2$g!@72,-2)%"$!3!6"2%)"2"'2K
$',4!1#%*2,-+%?!6#$(2#4!<<<4!1;!Q^KA; 
\RJ!D2//&!F2#/,(E! (&%1&$#%&'(#/,M!?#9!*!62%7'..!262% `&-C%72"C% *+6C0%+0/;! <<<a0%.#1;! <4!1;!\Sb4!&!
@',,2%"#$,!6+$',%,#"2-4H)!*+$',0%<4!QK4!T'2.!"2)4!1;!J]; 
\Rb!eP%','0!F2,11&!*2,*!$&5,0',92*!&(!*20!.#&/0!*1,$,(2*!80%,'2%!529&$'#(2$4!2(!+,-&$&!
&*(!29,!,%%,(&!.#&/2%!,%%,(&*!80%,'&*4!/,.&(!80.!#..,-&'(#$,#!&(!&X($#'&#!&-2.#(,0'&4!90>
',(#(&! 1$,'.,1,2%4! /&52%4! ,'*(,(2(,0'2%! &(! $&/,5,0'2%! +#/&#'(! %0-&$#$,4! *&%1&$! (#%&'!
$#-,X! ,//#!'#(2$#&! ,'*,(#!&*(! ,'!1$032'-,0$,92*g! @1#%-$!6*!-!!)% $#$',0% #.#,#6"!)% #"% *2')!)4!1#%
(!$"'"#% .+*!4! 1;! \\^AL! /&! .0'*,-&$#7,0',! 1$&.&-&'(,! *2/! 1#&*&! '#(#/&M! eY#($,#! &',%! *,.2(! -#(!
*1&.,&%4! ,(#! &(!%0-2%! *1&.,&,;! <(#F2&! ,'! &0-&%!5&'&$&! 1$,'.,1,,4! 12(#! &33,.,&'(,*4! 1#($,#!
10',(2$!#(F2&!1#(&$4!2(!$&3&$(!&(,#%!Y0$18i$,2*g!@!8!9C0%1;!\\\A; 
\R^! eC0%1/&X,0! .05'0*.,(2$! 1$,%0! ,'+&*(,5#'-0! ,'(&$,0$&%! '#(,+,(#(&%4! F2#&! 32,(! ,'!
,'*(#'(,!,'($0-2.(,0',*!#',%#&!$#(,0'#/,*!,'!.0$12*!-,*10*,(2%!#9!#5&'(,92*!'#(2$#/,92*!#-!
#',%#&!$&.&1(,0'&%4!,'!F20!,'*(#'(,!blm+$&5'#+,(!*1,$,(#/,*! ,'3/2&'(,#g!@?#9!*!62%7'..!2624!!
.#1;!<4!1;!\SbA; 
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4-.*/+ 4=+ 5&-41#%#).-4-$.'/+ -5+ 2"-+ 9#).#+ ,+ ()#$#4%#+ 4#55#+ )-05#$$-'4-+ $"55*+
/,9&$(E>4#2#$$-%:+1#55&Q$$'5"%';+T'4+3*+('%"%'+)#*5-77*)#+-5+()-.'+(#)23=+(#)+
?-*+$-+,+-.8*%%"%'+4#55&-1#*+1#55*+5-8#)%:@+.#4%)#+-5+$#2'41'+(#)+-5+$"'+$?-5"(('+
'&.&**,(#+*+ 1-+ "4*+ #$*%%*+ 1-$%-47-'4#+ %)*+ 5&#.(-)-*+ #+ 5&#$$#)#+ *$$'5"%';+ E+ 1-+
'20+0!.,!,%9#((,#%0!'&/!-,3&((0!30'-#%&'(#/&!-&//#!3,/0*03,#!-&/!O0/#'0;!

!
=>;+ D5+ ()'85#.*+1#55*+ 5-8#)%:+ 2'41"2#+*55&#%-2*+1-+C)"4';+<)-.*+1-+1*)#+

,',7,0! #! 2'! *20! 9$&+&! .0%1&'-,0! ,'-,.8&$&%0! /#! .0'./2*,0'&! -&$,+#'(&! -#!
%"%%'+ 2-K+ 23#+ 9-:+ ,+ $%*%'+ 1#%%'+ 1*5+ T'5*4'+ $"55&"'.';+ O*+ ?'5'4%:+ 4'4+ ,+
*&1#$#(#!&!,*0/#(#!-#//&!#/($&!3#.0/(EM!&**#!:!2'0!-&5/,!#*1&((,!0!2'0!-&,!/#(,!-&/>
5&*4-.*+ $-49'5*;+ ]O&*%%)*7-'4#+ #$-$%#+ *$$-#.#+ *55*+ 0').*+ $#4$-8-5#+ #+ -.%#>
5,'#(,+#4! 10,.8h! /&! 10(&'7&! *0'0! 2',(&g\R\;! H&! 10(&'7&! -&//#! +0/0'(E! &! -&//#!
.0'0*.&'7#4!-,*(,'(&!-#//#!$#5,0'&4!,'!&33&((,!*,!,'($&..,#'0M!/#!+0/0'(E!*0*(,&'&!
/#!.0'0*.&'7#!&!+,.&+&$*#;!H#!.0'0*.&'7#!$,*+&5/,#4!%20+&!&!,'-,$,77#!/#!+0>
/0'(EL! /#! +0/0'(E! *(,%0/#4! 30$%#! &! +,+,3,.#! /#! .0'0*.&'7#4! &**&! *,! 0$,5,'#'0!
5&"4*+ 1*55&*5%)*;+ eW#11$,%#! /#! .0'0*.&'7#!%20+&! ,/! *&'*0! &! *29,(0! ,/! *&'*0!
."'?#+5*+2'4'$2#47*+l+f*(()-.*+5&-4%#55#%%'+2'4%#.(5*%-?'+?#1#+-5+8#55'+#+-5+
8"'4'/+ ('-+ 5*+ ?'5'4%:+ 5'+ 1#$-1#)*+ #+ $"8-%'+ 5&-4%#55#%%'+ '(#)'$'+ P5&-4%#55#%%'+
,'-2*($,0*0A!*,!*30$7#!-,!$#55,2'5&$/04!/0!,'.#/7#!&!/0!.&$.#g!\R];!G#!(2((,!F2&*(,!
e1*(()-.*&/+e('-&/+e$"8-%'&!8#''0!*0/(#'(0!2'!*,5',3,.#(0!.0'+&'7,0'#/&M!,'!*0>
*(#'7#! +0/0'(E4! *&'*04! $#5,0'&! *0'0! /#! *(&**#! .0*#4! ,/! 1$0.&**0! .0'0*.,(,+0! :!
,-&'(,.0!#!F2&//0!+0/,(,+0;!

eH#! 10(&'7#! ,'(&//&((,+#! '0'! *,! #.F2,&(#!%#,4! '0'! *,! #11#5#!%#,! -&//#!
+&$,(E! .0%1$&*#4!%#! 1$0.&-&! *&%1$&! 0/($&4! +&$*0! /#! +&$,(E! ,'.0%1$&'*,9,/&;!
C0*n!#'.8&! /#!+0/0'(E!.8&!*&52&! /#! .0%1$&'*,0'&!'0'!*,!#..0'(&'(#!%#,!-&/!
3,',(04!.0%&!10**,#%0!.0*(#(#$&g\RS;+O*+4*%")*+1#55&".*4'+%#41#)#+6=><8!:!,'>
3,',(#4!10,.8h!,'3,',(0!:!,/!*20!3,'&;!eO0'!*&'7#!%0(,+0!,/!.20$&!*&'*,9,/&!+,&'&!
-&((0! %#$&! ,'3,',(0! -,! .,l! .8&! :! #11$&*0! -#5/,! 0..8,;! W#/! %0%&'(0! .8&! :!
,'3,',(0!.,l!#!.2,!/#!%&'(&!(&'-&4!&!-#/!%0%&'(0!.8&!:!,'3,',(0!.,l!.8&!*,!1$&>
$#4%*+*55&-4%#55#%%'+ 5-.-%*%'/+ 5*+?'5'4%:+4'4+("K+*22'4%#4%*)$-+1#5+8#4#+ 0-4-%';+
B/!-,! /E!-,!F2&//0!'&! ($0+#!*&%1$&!2'!#/($04! /0!9$#%#4! /0! .&$.#g\RR;!c2&*(#!:!

                                                 

\R\!eB11&(,(2*!1#$(,.,1#(!.2%!*&'*,(,+#!30$%#!&(!,%#5,'#(,+#4!&0!F2,#!10(&'(,#&!.0',2'.(#&!
*2'(L!&(!*,.!#11&(,(2*!-,*10',(!*1&.,&*!10(&'(,#&!*&'*,(,+#&4!&(!*&'*,(,+#!,%#5,'#(,+#*g!@!8!9C4!
1#%2--#"!"'4!1;!]JJA; 
\R]! eW'$$p+ 5*+ 2'94-7-'4#+ ."'?#+ 5&*00#%%'/+ #%+ *(()#$$'+ 5&*00#%%'+ ."'?#+ 5*+ 2'94-7-'4#blm+
Q%%#$'+ 23#+ 2'4+ 5&-4%#55#%%'+ $(#2"5*%-?'+ ()-.*+ $-+ ?#1#+ -5+ 8#55'+ #+ -5+ 8"'4'/+ ('-+ 5*+ ?'5"4%:+
5&*((#%-$2#/+#%+*(()#$$'+5&-4%#55#%%'+-41"$%)-0*0!/0!1$0.2$#4!*&52,(#!&!.&$.#g!@1#%3.!%#$+!*!%5'K
$+$!4!1#$(&!<<4!-,#/050!b4!1;!^JQ;!<'!1#$&'(&*,!5&#$()#$$-'4#+-4+-%*5-*4'i; 
\RS!:8!9C4!1#$(&!<<4!-,#/050!Q4!1;!bb\ 

\RR!eO0'!*&'7#!$#55,0'&!/6#33&7,0'!-&/!.0$&!:!-&((#!,'3,',(0!%#$&!-#//6#11$&'*,0'!-&!5/,!0.>
.8,;! Y&$.8h! &**&'-0! ,'3,',(0! /6055&((0! -&! /#!%&'(&4! &-! #! /6,'(&//&((0! '0'! &**&'-0! -&3,',(0!
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"4*+ ?#223-*+ -1#*/+ 5&-1#*+ 1-+ <5*%'4#+ #+ 1-+ <5'%-4'/+ )-(#%"%*+ $#47*+ 0-4#+ -4+ ?*)-+
%0-,! -#,! %,*(,.,! %&-,&+#/,4! -,+&'2(#! *0/,-0! 1#($,%0',0! -&//#! 1*,.0/05,#!
)#5-9-'$*;+O&'99#%%'+1#55*+2'4'$2#47*+#+1#55*+?'5'4%:/+5&'99#%%'+1#55&*4-.*/+,+5*+
W,+,',(E! ,'3,',(#;! </!W,0! -&/! 5!.+)+5+!C)"4'+ ,+ 5&***0/2(04! ,/! 1&$3&((#%&'(&! 2'04!
e5&"4'+ -40-4-%'/+ (-A+ #+.#95-'+ 1#5+ !"*5#+ 4'4+ ("K+ #$$#)2-+ 4"55*g\RT4! @#'.8&! *&4!
.0%&! #99,#%0! +,*(04! #! 1$&770! -,! 2'#! .&$(#! ,10(&(,.,(E4! &! 1,j! &*#((#%&'(&4! #!
()#77'+1-+"4*+4'4+)-2'4'$2-"%*+-405"#47*+1#55&--&#!$&/,5,0*#A;!Y&$.,l!#'.8&!'&/!
*20! *+&/*)$-+ '+4#55&#$(5-2*7-'4#/+ 2'.#+]4*%")*+4*%")*%*g/+ 4#55*+ ]*2#!1&$3&((#!
,%%#5,'&! &! *0%,5/,#'7#g4! [5/,! -&+&! &**&$&! #/($&((#'(0! ,'3,',(0! &! 1&$3&((04!
,'3#((,!(2((0!,/!3,',(0!:!1&$!.,l!*(&**0!5,E!,%1&$3&((04!%&'($&!(2((0! ,/!1&$3&((0!:!
-40-4-%';+W'$p+ 5&"4-?#)$'+4#55&-40-4-%:+1#5+$"'+2'.(5#$$'+,+(#)0#%%'+#+4'4+("K+
&**&$.,! '2//#!-,!%#55,0$&! &!%,5/,0$&!-,! &**0;! </!%0'-0!:! e,/!%#**,%0!9&'&g!
e%#X,%2%!90'2%g4!e9&'&!1&$3&((0g4!&!1&$.,l!'0'!#2%&'(#!'h!-,%,'2,*.&!&!
-2'F2&! &*,*(&! &(&$'#%&'(&\TK;! [! 10,.8h! (2((0! ,/! %0'-0! -&$,+#! -#/! ?&'&4! ,/!
%0'-0! (2((0!:!920'0!&! (2((0!.,l!.8&!:! ,'!&**0!:!e9&'&! ($#%,(&! ,/!9&'&!0!1&$!
%&770!-&/!9&'&4!-#/!9&'&!($#%,(&!,/!9&'&!:!920'0g;!O0'!*,!12l!#%%&((&$&!.8&!
e5&S%%-.'+<)-42-(-'g\TQ!#99,#!.$&#(0!F2#/.0*#! ,'!%0-0!'0'!0((,%#/&;!W,!.0'>
$#9"#47*+4#55&"4-+&$*0!'0'!12l!&**&$.,! ,/!%#/&;! eO2//#! :! #**0/2(#%&'(&! ,%>
1&$3&((04! %#/&L! /0! :! *0/(#'(0! ,'! $&/#7,0'&! #! F2#/.0*#M! F2#/*,#*,! *0*(#'7#! ,'!
#**0/2(0!:!9&'&g\TJ;!

R"%%*?-*+5&"4-?#)$'+4'4+,+%'%*5.#4%#+-40-4-%'/+4'41-.#4'+-5+.*/&!$&/#(,>
+0!&*,*(&!&!,/!1$09/&%#!'0'!:!#'.0$#!$,*0/(0!1&$!,/!3#((0!.8&!:!,'(&*0!.0%&!-&>
3,.,&'7#!-,!9&'&!0!-,!1&$3&7,0'&;!</!%#/&!.0%&!.#2*#!-&//#!%#'.#'7#!$,%#'&4!
&-!:!'&.&**#$,0!1&$!/0!%&'0!*1,&5#$&!/#!.#2*#!6=>98!-,!2'#!*,%,/&!-,%,'27,0'&!
1#55&#$$#)#;+s"#$%*+$-+23-*)-$2#+0*2-5.#4%#+#/+$&-4%#41#/+$%*+4#5+0*%%'+1#55&#I-.!*2K
"!+c+5*+4*%")*+,+(#)0#%%*+$'5%*4%'+4#55&-4%#9)-%:+1#55*+$"*+-40-4-%:+$(*7-'>(&%10>
$#/&4!-,+&$*#%&'(&!'0'!12l!'&112$&!&**&$&;!P5',!*20!*,'50/0!%0%&'(04!'&/!
$"'+ -$'5*.#4%'/+ '94-+ 2'$*+ $%*22*%*+ 1*55&"4,(0(#/,(E4! eF2#/*,#*,! %0'-0! *&'*,>
9,/&g! 4#55&-40-4-%'+ 4".#)'+ 1-+ .'41-/+ 23#+ 2'$%-%"-$2'4'+ 5&"4-?#)$'/+ $'4'+ -.>
                                                                                                                                                                  

055&((0! 1$010*(04! '0'! 12l! &**&$&! /#! +0/0'(#-&! #11#5#(#! -&! 3,',(0! 9&'&L! %#! *&! 0/($&! #!
F2&//0!*,!$,($0+#!#/($04! ,/!9$#%#4! ,/!.&$.#4!1&$.8h!@.0%&!:!-&((0!.0%%2'&A! ,/!*2%%0!-&//#!
*1&.,&! ,'3&$,0$&! :! ,'3,%0! &! 1$,'.,1,0! -&//#! *1&.,&! *21&$,0$&g! @!8!9;4! 1#$(&! <<4! -,#/050! b4! 1;!
^QbA; 
\RT!1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9$0!J4!.#1;!QJ4!1;!bKSL!+-;!'0(#!^RR; 
\TK!ec20-!&*(!90'2%4!-&9&(!&**&L!2',+&$*2%!&*(!90'2%!&(!%#X,%2%!90'2%!&(!F20-!.0'>
(,'&(!0%',#!&(!#-!F2&%!(&$%,'#'(2$!0%',#!F2#&!(&$%,'#'(2$4!,1*2%!#2(&%!'0'!8#9&(!#-!
F20-! (&$%,'&(2$L! &$50! &*(! 3,',*! &(! '0'! 3,',(2%g! @=6!,29(#$)!+6#)% !6% .2,-29#,% 7'..!262,C!
<$+82"'$%,'69',%#))#%2#"#$6',4!`?;W;a!1;!b]]A; 
\TQ!<'!,(;!&!,'!$2**0;!Y&$!/#!.,(;!1$&.&-&'(&!@!"#$%&'(&'&)*+#,'&-"./*#"#0*'1&+#B$50%&'(0!\4!1;!^QA4!
+;!#'.8&!'0(#!^QR; 
\TJ! eO,8,/! &*(! #9*0/2(&! ,%1&$3&.(2%4! %#/2%L! *&-! #-! #/,F2,-! (#'(2%M! 0%',*! *29*(#'(,#!
#9*0/2(&!&*(!90'#g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!J4!.#1;!Qb4!1;!bQJA; 
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1&$3&((,4!.0*n!.8&!,'!(2((0!F2&*(0!e.0'+,+0'0!,/!%#/&!&!,/!9&'&4!/#!%#(&$,#!&!/#!
30$%#4! /#! /2.&!&! /&! (&'&9$&4! /#! ($,*(&77#!&! /#!5,0,#g\Tb;!c2#/*,#*,!&**&$&! ,'-,+,>
-2#/&>.0'.$&(0! '&/! *20! ,*0/#%&'(0! &! F2,'-,! #'.8&! '&//#! *2#! ,'-,+,-2#/,(E4!
.0%&! %0%&'(0! -&/! 1$0.&**0! '&.&**#$,0! -,! -,*1,&5#%&'(0! -&//#! W,+,',(E4!
.0%&!2'!#'&//0!-,!2'#!.#(&'#!,'-,**0/29,/&4!:!*0/(#'(0!2'!9&'&!$&/#(,+04!04!*&!
*,!+20/&4!2'!$&/#(,+0!%#/&;!

c2&*(#!(&0$,#!:!*0--,*3#.&'(&m!o!10**,9,/&!/#!1&$3&7,0'&!&!-,!.0'*&52&'>
7#! #'.8&! /#! 1,&'#! ,'3,',(E! -,! 2'#! '#(2$#! ,'(&$'#%&'(&! -,+,*#4! ,%10(&'(&! #!
.0%1/&(#$*,!'&//0!*1#7,0!&!'&/!(&%10m!?#*(#!10$*,!/#!-0%#'-#!1&$!$,*10'-&$&!
2'4+"4+4#%%'+)-0-"%';+O&-41#0-4-%'+P!69#5!6!"',A!0!/#!10(&'7,#/&!,'3,',(E!'0'!12l!
%#,! &**&$&! #**0/2(0;! [! -2'F2&! F2#/&! e1&$3&((#! ,%%#5,'&! &! *0%,5/,#'7#! -,!
W,0g!:!F2&*(#m!O0'!:!2'#!D2#!.#$,.#(2$#m! !D&!W,0!:!$&#/%&'(&!#**0/2(04!'0'!
3*+ 4"55*+ *+ 23#+ 0*)#+ 2'4+ 5&-41#0-4-%#77*+ 1#5+.'41'/+ #+ 0')$#+ !"#$%*+ 4'4+1#?#+
'&112$&!&*,*(&$&;!D&!,'+&.&!,/!%0'-0!:!2'!%0-0!0!2'!#*1&((0!`2)-#N"a!-,!W,04!
F2&*(,!#//0$#!'0'!:!#**0/2(04!%#!:!1&'*#9,/&!F2#/.0*#!-,!*21&$,0$&!#!H2,4!,'!.2,!
4'4+ 2&,+ 1-?-$-'4#;+Q423#+ $#+ %"%%*+ 5&-.(#)0#7-'4#/+ %"%%'+ -5+ 0)*7-'4*.#4%'+ 1#5+
.'41'+0'$$#+-4%#9)*%'+1*5+$"'+*$(#%%'+$"(#)-')#/+1*55&*%%"*5-77*7-'4#/+9-*223=+
4#55&"4-%:+4'4+2&,+-.(#)0#7-'4#/+5*+(#)0#7-'4#+4'4+$*)#88#+"9"*5.#4%#+*%%-4>
(#4!10,.8h!F2&*(#!-,+,*,0'&4!F2&*(#!,%1&$3&7,0'&!*2**,*(&$&99&!12$!*&%1$&4!&!
2'.(5#%*41'+ -4+ !"*523#+ .'1'+ 5&*$(#%%'+ $"(#)-')#/+ (*)5#)#88#+ 1#55&-.(#)>
0#7-'4#+1#55&"4-%:;+D5+.'41'/+1-)#88#+C)"4'/+4'4+)-05#%%#+5&*$$'5"%'+2'4+5*+1-?->
$-'4#/+4'4+2'4+5&#$(5-2*7-'4#/+.*+2'4+5*+$"*+"4-%:;+E((")#/+5&"4-%:+1#5+.0'-0!
4#55*+ %'%*5-%:+ ,+ *423#+ 5&*$$'5"%';+ W3#+ 2'$*+ 1"4!"#+ ("K+ *42')*+ )-05#%%#)#_+ S+
0')$#+*5+1-+ 5:+1#55&"4-%:+1#5+.'41'/+2'.#+*$$'5"%'+2'4?#47-'4*5#/+2&,+*42')*+
!"*52'$*/+ -5+ ?#)'+ *$$'5"%'_+ M-2")*.#4%#+ 2&,+ 6=>=8/+ (#)23=+ 5&-.(5-2*7-'4#+
`&0>$&:&)'*/)%a!-&/!%0'-0!4'4+-425"1#+-4+$=+%"%%'+5&-41#0-4-%'>,'3,',(04!%#!*0/>
(#'(0!,/!*20!1$,'.,1,0;!c2&*(#!,%1/,.#7,0'&!:!)+."26"+!5&"4-%:+1#5+.'41'+4#55*+
$"*+%'%*5-%:/+5&-40-4-%:+*%%"*5#+-.(#4$*8-5#+$#47*+!"#55*+('%#47-*5#+'+#$(5-2*7-'>
4#;+E$$*+4'4+("K+2'4%#4#)#+-4+$=+5&-41-?,-2#/&!.0'.$&(04!10,.8h!#//0$#!'0'!*,!
1*)#88#+$'%%'+!"#55&*$(#%%'+ -4+2"-+$-+1:;+M#+*88-*.'+)*9-'4#/+*55')*+ 5&-40-4-%:+
#((2#/&4!#+&'-0!9,*05'0!-,!F2&//#!10(&'7,#/&4!&!'0'!#+&'-0!/#!1,&'&77#4!'0'!:!
-40-4-%:+ 2'.(-"%*+ '+ (#)0#7-'4#@+ #$$*+ 4'4+ ,+ 5&*$$'5"%';+ f-+ 2'4$#9"#47*+ 5&*$>
$'5"%'+ ,+ *5+ 1-+ $'()*+ 1#5+ .'41';+ E$$'+ 2'4%-#4#+ -4+ $=+ $-*+ 5&*%%"*5-%:+ 23#+ 5*+
('%#47-*5-%:+1#55&-40-4-%:+4'4+-4+.*4-#)*+1-?-$*+#+2'4%)*(('$%*/+.*+2'.(5-2*%*+
`*+,-.!*!"6+m;+O&*$$'5"%'+$"(#)*+ -5+.'41'+ -.(5-2*%'+(#)+ -5+ 0*%%'+23#+ -4+#$$'+$-+

                                                 

\Tb! e=,',(2%! &$50! F20-/,9&(! &*(! ,%1&$3&.(2%4! %2'-2*! F2,.2'F2&! *&'*,9,/,*! ,%1&$3&.(2*!
&*(4!2(!%#/2%!&(!90'2%4!%#(&$,#!&(!30$%#4!/2X!&(!(&'&9$#&4!($,*(,(,#!&(!5#2-,2%4!.0'.2$$2'(L!
&(!0%',#!29,F2&!,'!#/(&$#(,0'&!*2'(!#(F2&!%0(24!F2#&!0%',#!,'!,'3,',(0!,'!$#(,0'&%!2',(#(,*!
+&$,(#(,*! &(! 90',(#(,*! +&',2'(M! F2#! 2',+&$*2%! *,'52/#$,**,%0! t2$&! -,.,(2$g!! @!8!9C4! /,9$0! J4!
.#1;!QJ4!1;!bKSA!; 
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%)'?*+ *423#+ 2-K+ 23#+ 4'4+ 2&,+ 4#55&-.(5-2*7-'4#/+.*+ 23#+ 2&,+ 4#55&#$(5-2*7-'4#@+
5&*$$'5"%'+$"(#)*+5&#$(5-2*7-'4#+-4+!"*4%'+-4+#$$'+$-+%)'?*+%"%%'+5&-41-?-1"*5#/+
.*+4'4+1-?-$'/+#+2'.#+%"%%'+-4+%"%%';+O&Q$$'5"%'+4'4+,+5*+4*%")*/+ -40*%%-+"4*+
,'*233,.,&'7#!$&#/&!1-+#$$#)#+-4+#$$'+4'4+2&,+#+!"#$%*+-4$"00-2-#47*+4'4+$-+("K+
$(-#9*)#+ #+ 1#1"))#+ 1*+ #$$';+ O&Q$$'5"%'+ ,+ *5+ 1-+ $'()*+ 1#55*+ 4*%")*c+ $-*+ 1#55*+
62"'$2%62"'$26)4!*,#!-&//#!62"'$2%62"'$2"2!&!-&//#!/0$0!2',(E4!F2#'(2'F2&!*,#!/#!
1$,%#! .8&! /#! *&.0'-#! &! /#! (&$7#! +,+#'0! *0/(#'(0! -,! /2,! &! /0! $,3/&((#'0;! C0'!
F2&*(#!.0'.&7,0'&!.8&!1$&*2110'&! /#!.$&#7,0'&!-#/!'2//#!&! ,/!'2//#>F2#/.0*#!
.$&#(2$#/&!`)-4.'*"#'&?)*K'"?)*m+23#+*$$".#+-4+$=+5&Q$$'5"%'+#+-4+"4*+*$$"47-'>
4#+23#+2)#$2#+*55&-40-4-%'/+4'-+('$$-*.'+)#*5.#4%#+9-"$%-0-2*)#!%"%%'+5&-41-?-1">
#/&>2'42)#%'+#+*?*47*)#+5*+%#$-+$#2'41'+2"-+!"#$%&"5%-.'+,+4#55&Q$$'5"%'/+#+*1+
[**0!2',(0!'0'!1&$,*.&;!G#!1&$!F2&*(0!9,*05'#!.8,#$,$&!/&!,-&&!-,!&(&$',(E!&!-,!
%#.('/+%#.('+23#+$-+%)'?*+#+$-+)-05#%%#+4#55&#%#)4-%:;!

U2((&! F2&*(&! .0'*,-&$#7,0',! .8&! .0'-2.0'0! 0/($&! ,! .0'3,',! -&//#! e3,/0>
*03,#&! -,! ?$2'04! ,'-,&($04! #/! *,*(&%#! -,! O,.0/#! C2*#'04! *0'0! '&.&**#$,&! 1&$!
.0%1$&'-&$&! ,/!O0/#'04! *,#!'&//&! *2&! $&(,.&'7&! &! .0'($#--,7,0',! *,#!'&/! 30'>
-#%&'(0! -&//#! *2#! ,'(2,7,0'&;! D0/(#'(0! &**&! *0'0! ,'! 5$#-0! -,! #,2(#$.,! #!
+#/2(#$&!/#!.0'.&7,0'&!&(,.#!-,!?$2'0;!

W,0!'&/!*20!*+0/5,%&'(04!,-&'(,3,.#(0!-#!?$2'0!.0'!/#!O#(2$#!&%1,$,.#4!
:! ,/! $,3/&**0!-,!Dh!'&//#!.0%1/,.#7,0'&;! 6=>>8!?20'#!&!1&$3&((#!.0%&! ,'(&$0! @á!
W,0A4! F2&*(#! :! *&%1$&! *&! *(&**#4! *&'7#! $,-2$*,! &! *&'7#! .0%1/&(#$*,;! eG2'-,!
90',(#*!*&%1&$!&*(!,'!&0-&%!+,50$&g\T^!,'!F2&//#!e&'&$5,#&+!,'3,',(#!-,!.2,!'2//#!
12l!&**&$&!%#55,0$&;!</!%0'-0!%#41#+*55&#$$#)#+#%#)4'c+e,'!%2'-0!&*(!#11&(,>
(2*! &(! #112/*2*! #-! &**&! *&%1&$g\T\;!G#! 1&$.8h! (&'-&$&4! *&% /% 5,E! &(&$'0m!P!
1,2((0*(0! ,/! %0'-0! e/&! ,'! %#',&$#! .0%1/,.#(#! &! e"#69#&! #//#! &*1/,.#7,0'&m!
[+,-&'(&%&'(&!:!.0*n;!</!%0'-0!:!9&'&;!G#!*&!*,!$,.0'0*.&!/#!*2#!.0%1,2(&77#!
&!,'3,',(E4!9,*05'#!$,.0'0*.&$&!#'.8&!.8&!e(2((0!:!,'!(2((0g;!O&!.0'*&52&!.8&!
05',!*0*(#'7#!-&+&!&**&$&!5&"4-?#)$'+$%#$$'@+1#?#/+.*+$0')%"4*%*.#4%#+(#)+-5+
3,/0*0304!'0'!/0!:;!O0'!&**&'-0/04!$,*10'-&$&99&!?$2'04!&**#!'0'!:!*0*(#'7#4!
%#!&**&$&!&*1/,.#(04!#..,-&'(#/&4!2'!%0-0!-&//#!*0*(#'7#;!G#!*&!F2&*(0!%0-0!
:!$&#/(E!&!'0'!,//2*,0'&4!*0$50'0!#//0$#!(2((&!F2&//&!.0'($#--,7,0',!5,E!,'-,.#>
%#@+1"4!"#/+$#+4'4+,+)#*5%:+4'4+2&,+4"55*+1*+1-)#+*+$"'+)-9"*)1'/+4'4+$-+("K+
2'$%)"-)#+"4&#%-2*;+C)"4'+4'4+("K+4#9*)#+ 5*+ )#*5%:+1#55&#$$#)#+*22-1#4%*5#/+ -5+
F2#/&! 1&$.,l! 5/,! #11#$&! ,'! 2'! .&$(0! *&'*0! *0*(#'7,#/&;! [5/,! 1#$/#4! ,'3#((,4! -,!
e05',g!0!e.,#*.2'#g!*0*(#'7#4!e0%',*!*29*(#'(,#g4!*&99&'&!/#!-,+,*,0'&!-&//#!
*0*(#'7#4!.8&!1&$%&((&!-,!2*#$&!F2&*(,!(&$%,',4!#!F2#'(0!1#$&4!'0'!-0+$&99&!
&**&$&! $&#/&;!H0!12l! 3#$&!*0/(#'(0!*2//#!9#*&!-&//#! *2#! ,'(2,7,0'&! 30'-#%&'>
(#/&4!1,j!#%1,#!-&//&!-&3,',7,0',!.8&!'&!8#!-#(0;!!

                                                 

\T^!=6!,29(#$)!+6#)%!6%.2,-29#,%7'..!262,;!<$+82"'$%,'69',%#))#%2#"#$6',;!`?;d;a!1;!b]]!; 
\T\!:8!9C4!`Ia!1;!b]\!; 
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e</!3,'&!&!/#!1&$3&7,0'&!-,!F2#/*,#*,!#7-'4#+,+5*+$%*8-5-%:+#+5&#$$#)#g/+]3,',*!
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F2&*(0!.#*04!1&$l4!,/! (&$%,'&!e05',&!'0'!:!1,j!1&$(,'&'(&4!1&$.8h!1$&*2110'&!
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*(&**0g;! D&!1&$.,l! *,! +20/&! #(($,92,$&! +#/0$&! #//#! 1#$0/#! e05',&! &! 1&'*#$&! .8&!
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$'5"%'+1#55&-41-?-1"*5-%:/+2'4$-1#)*)5*+4#55*+2'.(5-2*7-'4#;!

Q4*5-77*41'+5*+?-%*+.')*5#+1#55&"'.'/+C)"4'/+ -$(-)*%'+1*5+(5*%'4-$.'/+
%0*($#!/#!.0$$&/#7,0'&!($#!/#!9&#(#!F2,&(&4!e5&'2-'+#5#%%'g\TR4!&!5&'(#)*+0*%-2'$*;+
eH&!#7,0',!.0*n!.0%&!'0'!*0'0!920'&!*&!'0'!*0'0!1$&.&-2(&!-#//#!$,3/&**,0'&!
&! -#//#! 10'-&$#7,0'&4! '0'! 8#''0! +#/0$&! *&! '0'! /&! 1$&.&-&! /#! F2,&(&;! B//0!
*(&**0!%0-0!'0'!12l!&**&$&!1,#.&+0/&!,/!1#**#55,0!-#!F2,&(&!#!F2,&(&4!1&$.8h!
/#! F2,&(&! :! 1,#.&+0/&! *0/(#'(0! *&! +,&'&! -#/! *&'0! -&//#! 3#(,.#g\TT;! C0*n4! /#!
8#*%-%"1-4#+ #$%#)-')#+ )-$"5%*+ #$$#)#+ 5&"4-%:/+ 4#55*+ $"*+ 0').*+ -.(#4#%)*8-5#/+
-&//&! .0'($#--,7,0',! $&#/,! &! 2',(#$,&4! .0%1/,.#(&;! Y$&'-,#%0! 10,! /#! +,$(j;!

                                                 

\T]! </!1#**0!.,(#(0!.0'(,'2#!.0*nM!e&$50!2',+&$*,!01&$,*!2',+&$*#!.0'*,*(&'(,#M!8#&.!+&$0!*&!
&X(&'-#(!#-!0%'&!(&%12*!010$(&(;![$50!&*(!#&(&$'2*g!@:8!9C0!`)a!1;!b]]!; 
\TS!1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!J4!.#1;!Qb4!1;!bQJ!L!(2((#+,#4!,/!.0'(&*(04!-#!.2,!/#!3$#*&!:!
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(2%!&**&4!.012/#(2%g!@!8!9CA;!O&//#!*2#!&*,5&'7#!-,!.0'*&F2&'7,#$,&(E!)#$*#+,'!*&%1/,3,.#!
,/!1&'*,&$0!-,!?$2'04!3,'0!#!,'-,+,-2#$+,!/#!$,-27,0'&!#-!#..,-&'(&!-,!(2((#!/#!-,%&'*,0'&!
30$%#/&! 0/($&! .8&! ,'-,+,-2#/&4! .0*#! .8&! '&112$&! 1&$! ,/! 1#'(&,*%0! *1,'07,#'04! +&$*0! .2,!
?$2'0!12$&!1&$!.&$(,!+&$*,!*&%9$#!,'./,'#$&4!*#$&99&!/&5,((,%#; 
\TR!D4+-%;+4#55&')-9-4*5#@++@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!-,#/050!J4!1#$(&!<<<4!1;!bQb; 
\TT!e[!*ã!.0%&!/&!#7,0',!*&'7#!1$&%&-,(#7,0'&!&!.0'*,-&$#7,0'&!'0'!*0'!920'&4!.0**ã!*&'7#!
/60.,0!1$&%&-,(#'(&!'0'!+#5/,0'0;!Y#$,%&'(&!'0'!12l!&**&$&!*2#+&!&!5$#(0!,/!1$05$&**0!-#!
/60.,0!#! /60.,04!1&$.,0.8h!F2&*(0!5,#%#,!:!-0/.&!*&!'0'!F2#'-0!&*.&!-#/!*&'0!-&//#! 3#(,.#g!
@!8!9C4!-,#/050!b4!1#$(&!<4!1;!b]b; 



 263 

eO&"'.'+$-+%)'?*+4#55*+2'41-7-'4#+1#55*+?,$(j!F2#'-0!*,!%#'(,&'&!($#!-2&!10>
$-7-'4-+2'4%)*)-#;+d*+!"*41'+%#41#+*55&#$%)#.'/+()'(#41#41'+(#)+"4*+'+5&*5%)*+
-,!&**&4!*,!8#!,'!/2,!2'!-,3&((0!-,!+,$(j4!.8&!:!2'!-21/,.&!+,7,0;!</!-,3&((0!*(#!'&/!
3#((0!.8&!/#!.0*#!*,!#//0'(#'#!-#//#!*2#!'#(2$#4!/#!.2,!1&$3&7,0'&!.0'*,*(&!'&/>
5&"4-%:;+E+5:+1'?#+-+2'4%)*)-+2'-42-1'4'+$-+%)'?*+5*+2'.('$-7-'4#+P*+6)"2%.2%*+,K
-+)!D!+6#A! &! *(#! /#! +,$(jg]KK;! e['($#%9&! /&! 10*,7,0',! 0110*(&! '&/! /0$0! #**#))+4!
0**,#! ,'! F2#'(0! *21&$#'0! ,! /,%,(,4! *0'0! +,7,4! 10,.8h! 0/($&1#**#'0! /#! /,'&#!-,!
.0'3,'&;!G#! ,'! F2#'(0! *,! 2',30$%#'04! -,+&'(#'0! +,$(j4! 10,.8h! *,! (&'50'0! &!
$&*(#'0! .8,2*&! &'($0! ,! .0'3,',g]KQ;! <'! F2&*(0! %0-0! /#! +,$(j! *,! $,*0/+&! '&/!
e%&-,2%!(&'&$&!&X($&%,(#(2%g]KJ;!

R)*-*.'+1"4!"#+5#+2'425"$-'4-+1*+!"*4%'+1#%%';+W&,+"4*+$#)-#+1-+)*9-'4-+
(#)+ $"(('))#+ 23#+C)"4'+ $-+ )*(()#$#4%-+ 5*+ ?-%*+1#55&-41-?-1"'+4'4+ 2'.#+"4*+
*&%1/,.&!.$&#7,0'&!-,!(2((0!,/!.0'.$&(0>,'-,+,-2#/&!&!1&$*0'#/&!'&//#!*0*(#'7#!
2',(0(#/&4!%#!.0%&!2'#!*0$(#!-,!3,0$,(2$#!-&//#!*2#!,'-,+,-2#/,(E!e#..,-&'(#/&&4!
.8&!*,!.0%1/,.#!&!.0%15-2*;+E+9)*7-#+*+!"#$%'/+*423#+5&*22-1#4%*5#+1-?#4%*+)#*>
/&;! o! #**#,! *,'(0%#(,.0! .8&! 1&$*,'0! /&! 1#**,0',4! .0'! /&! F2#/,! (2((&! ,/! O0/#'0!
,'+,(#! #! /0((#$&4! 6=>@8! 5/,! *,!1$&*&'(,'0! .0%&!%0%&'(,! 0$5#',.,!-&//#!'#(2$#;!
O0'! 9,*05'#! $,3,2(#$/&!%#! ($#*30$%#$/&4! $,2*?*41'4#+ 5&"%-5#+ #+.#%%#41'5#+ -4+
()*%-2*+ 4#55&"4-%:+ 1#55&"'.'+ -1#*5#;+ M&-4%#41#/+ *22*4%'+ *+ !"#$%*+ %#41#47*+ 2#+
4&,+ "4&*5%)*;+B!%,0! 5,2-,7,04! ?$2'04! .8&! .0'*,-&$#! /#! 30$',.#7,0'&4! '0'! -&/!
%"%%'+ (#)+ $23#)7'/+ 5&'(#)*+ (-A+ 9)*41#+ 1#55*+ 4*%")*/+ -4?-%*+ 2'.#+ "4&*$.&(#! #!
/0((#$&!.0'!/&!1#**,0',!&!10'&!/#!+,$(j!#/!-,!*01$#!-&//#!/0((#!.0'!&**&M!,'+0.#!/#!
]$-41#)#$-$g+'+5&],'(&$,0$&!$,%0$*0!-,!.0*.,&'7#!.8&!%0$%0$#!.0'($0!,!1&'*,&$,!
-&1$#+#(,g]Kb!&!*1$0'#!#!.0$$&55&$&!&!#!$,1#$#$&! /&! ($#*5$&**,0',!.0%1,2(&;![!
'0'!:! ,%1$'8*8-5#+23#+1-#%)'+ 5&#$*5%*7-'4#+1#55&*(*%-*+#(-2")#*+2-+$-*+"4*+2#>
/#(#! *+!6*!9#6"!2% +--+)!"+$',;! eO&*"%#4%-2*+ #+ (#)0#%%*+ ?-)%A+1#55*+ 0')7*+ #+ 1#55*+

                                                 

]KK! eQ55&')*+ ,+ -4+ $%*%'+1-+?-)%"1#/+!"*41'+ $-+ %-#4#+*5+.#77'/+1#25-4*41'+1*+ 5&"4'+#+ 5&*5%)'+
2'4%)*)-'c+.*+!"*41'+ %#41#+*+95-+ #$%)#.-+ -423-4*41'+*+ 5&"4'+#+ 5&*5%)'+1-+!"#55-/+ %*4%'+95-+
%#'.#!-&!&**&$!+,$(2-&4! .8&!:!-011,0!+,7,0L! ,/!F2#/! .0'*,*(&! ,'!F2&*(0!.8&! /#! .0*#! $&.&-&!
-#//#! *2#! '#(2$#4! /#! 1&$3&77,0'!-&//#! F2#/&! .0'*,*(&! '&//62',(EL! &! /E! -0+&! .0'+&5'0'0! 5/,!
.0'($#$,,4!.0'*(#!/#!.0%10*,7,0'&4!&!.0'*,*(&!/#!+,$(2-&g!@1#%3.!%#$+!*!%5'$+$!4!1#$(&!<4!-,#/050;!
J4!1;!QK\AL!</!.0$*,+0!-41-2*+5&-%;+4#5+%#$%'+; 
]KQ!1#%3.!%#$+!*!%5'$+$!/+(*)%#+F/+1-*5'9'+^/+(;+FJH;+D5+2')$-?'+-41-2*+5&-%;+4#5+%#$%'; 
]KJ!ec2,#!*&.2'-2%!$&52/#%4!'0$%#%4!.#'0'&*!+,(#&!82%#'#&!1&$*&F2,(2$!#.(,0!&(!01&>
$#(,0! #! '0'!-&./,'#'(&! #-! /#&+#%!+&/! -&X($#%L! &(! .0'*&F2&'(&$!%&-,2%! (&'&$&! &X($&%,>
(#(2%4!,'!F20!.,+,/,*!0%',*!+,$(2*!.0'*,*(&$&!+2/5#(2%!&*(g!@72,-2)%"$!3!6"2%)"2"'2$',;!1#%
*2,-+%Q#)"2#4!qqV4!1;!QQ^A; 
]Kb!eD,! ($0+#! ,'!'0,!.&$(#!*#.$#(#!%&'(&!&(! ,'(&//,5&'7#4!.2,!*29%,',*($#!2'!1$01$,0!#33&((0!
.8&!8#!,/!*20!+&'-,.#(0$&4!.8&!.0/!$,%0$*0!-,!.&$(#!*,'-&$&*,!#/!%&'04!.0%&!.0'!.&$(0!$,5,-0!
%#$(&//0!3/#5&//#!,/!*1,$,(0!1$&+#$,.#'(&g!@1#%3.!%#$+!*!%5'$+$!4!1#$(&!Q4!-,#/050!\4!1;!J\bA; 



 264 

.0*(#'7#!'0'!:!F2&//#!.8&!*&'(&!&!*0110$(#!/&!*033&$&'7&4!%#!F2&//#!.8&!/&!*01>
10$(#!*&'7#!*&'(,$/&g]K^;!!

V#/2(#'-0!#((&'(#%&'(&!/&!,-&&!-,!?$2'04!*,!%#(2$#!/#!.0'+,'7,0'&!.8&!
5*+.')*5#+4'4+$&-.('4#+1*5+1-+0"')-/+.*+$-+%)'?*+4#55&-4%#)-')-%:+1#55&"'.'/+,+
'&//#!*2#!'#(2$#4!&!.0%&!/&55&!-,!'#(2$#!*,!%#',3&*(#!,'&+,(#9,/%&'(&!*&.0'-0!
!"#$%'+'+!"#5+9)*1';+T'4+2&,+1"88-'+23#+$-*+2'$p/+$#+,+?#)'+23#+#$-$%#+"4&"4-2*+
$'$%*47*+23#+$-+)-%)'?*+-4+%"%%'/+#+23#+2-*$2"4'+1-+4'-+,+"4&"4-%'%*5-%:+2'4%)*%%*;+
R"%%'+ -4+ %"%%-/+ #+ 2-*$2"4+ -41-?-1"'+4#55&')-9-4*5#+ $"*+ #$$#47*+ ,+(#)0#%%';+ M"*+
&**&'7#!:!/#!(&'*,0'&!#/!1&$3&7,0'#%&'(0!,'3,',(0L!-,!.,l!.8&!:!#..,-&'(#/&!'0'!
+#/&! /#!1&'#!'&112$&!1#$/#$&;!e[5/,! .0%1,&! ,/!9&'&!&! ,/!%&5/,0!1&$!'&.&**,(E!
-&//#!*2#!'#(2$#g]K\;!O&/!/#+0$0!&!'&//&!0..21#7,0',!F20(,-,#'&!'0,!*&%1$&!-,!
1,j!e.,!#//0'(#',#%0!-#//#!+,(#!#',%#/&4!*&%1$&!1,j!.,!#++,.,',#%0!#//#!+,(#!
-,+,'#g;!O0'!*,! .#1,*.&! *0/(#'(0! >! &!'0,! *#11,#%0!1&$.8h! >! ,/! ($0+#$*,! e'&//#!
+,(#!#',%#/&g!#+-5+()'9)#$$'+?#)$'+5*+(#)0#7-'4#;+M#+5&#$(5-2*7-'4#+,+2'))#5*%-?*+
#//#!.0%1/,.#7,0'&4!&-!&*,*(&!5,E!/#!/0$0!2',(E4!1&$.8h!(&'-&$&!#//#!1&$3&7,0'&m!
[! #'.8&! *&! F2&*(#! (&'*,0'&! 30**&! /&5,((,%#4! 1&$.8h! ,'+,(#$&! #! *30$7#$*,4! -#/!
%0%&'(0!.8&!/#!(&'*,0'&!#/!1&$3&7,0'#%&'(0!*,!#((2#!'&.&**#$,#%&'(&!-#!*h4!
,'&+,(#9,/%&'(&4! .0%&! /&55&! -&/!%0'-0m!O0'! 9,*05'#! 1,2((0*(0! -,.8,#$#$*,!
1&*22')1'+ 2'4+ e/&! #$1,&! 5,'&+$,'&g]K]m! H#! (&'*,0'&! #//#! 1&$3&7,0'&! 8#! *&'*0!
$'5%*4%'+ !"*41'+ *99-"49#+ !"*52'$*+ *55&#$$#)#+ #+ !"*41'+ 6=>A8! /#! /,9&$(E!
#.(-)-2*+,+(-#4*.#4%#+9-"$%-0-2*%*+-4$-#.#+*5+?*5')#+*$$'5"%'+1#55&#.(-)-*+-4+
5&'&$#/&;!

C)"4'+23-*.*+*5+(#)0#7-'4*.#4%'+#+*55&"4-%:;+E95-+ *11-%*+"'! ,-&#/&! ,$>
$#55,2'5,9,/&!.8&!$,.8,&-&!-2"4+)!&$0,.0!&-!&$0,.,!*30$7,;!c2&*(0!,-&#/&!'0'!:!
1&$!/#!%#**#;!?$2'0!e0-,#&!/#!%#**#L!/#!%0/(,(2-,'&!5/,!1&*#;![5/,!+20/&!-&*(#$&!
#//#!+,(#!e5#+*4-.#+4'8-5-/+*).*%#+1#55*+?#)-%:+#+-55".-4*%#+1*55&D4%#55#%%'+f-?->
'0/+(#)23=+5#?-4'+5#+*).-+2'4%)'+5*+0'$2*+-94')*47*+#+$*59*4'+$"55&*5%*+)'22-*+
-&//#!.0'(&%1/#7,0'&;!P5',!#/($0!3,'&!:!1&$!/0$0!,'*,5',3,.#'(&!&!+20(0g]KS;![5/,!
.8,#%#!#!*h!,!1$&*.&/(,4!/2,!*(&**04!e($,*(&!'&//#!5,0,#4!5,0,0*0!'&//#!($,*(&77#g4!*,!
#//0'(#'#! -#//#! 30//#! #99#'-0'#'-0/#! #//#! *2#! *0$(&! >! *55&'(()#$$-'4#+ 1#55*+

                                                 

]K^!eY&$.8h! /2,!'0'!*(,%#!+&$#!&!.0%1,(#!+,$(j!-,! 30$(&77#!&!.0'*(#'7#!F2&//#!.8&!*&'(&!&!
2'.(')%*+95&-42'..'1-c+.*+!"#//#!.8&!'0'!*&'(&'-0/,!/&!10$(#g!@!8!9C4!1;!J^SA; 
]K\!e<'3,',(#!+,$(2*!*,!'&F2&!#!*&,1*#!3,',(2$4!'&.!#9!#/,04!(2'.!'&.&**,(#(&!*2#&!'#(2$#&!#5,(g4!
eW20$2%!0110*,(0$2%4!01&$#(,0!'0*($#!1&$1&(20!-&3,',(#!&**&(!#-!%&/,2*g!@1#%!,,#6)+%#"%
!66',#$28!.!8')4!/,9;!Q4!.#1;!QJ4!1;!J^]A; 
]K]![*1$&**,0'&!$,+0/(#!#,!.#/+,',*(,!.8&!.$&-0'0!'&//#!1$&-&(&$%,'#7,0'&!@@-2**!+%9#%.2%8#)"!2%
"$!+6526"#0%-,#/050!Q4!1#$(&!<<<4!1;!Q^\A; 
]KS!eY&$l!#!F2&*(0! (&%10!%#**,%&!-&''0!&**&$! ,*+&5/,#(,!5/,!9&'!'#(,!*1,$,(,4!#$%#(,!-#//#!
?#)-%:+ #1+ -55"$%)*%-+ 1*55*+1-?-4*+ -4%#55-9#47*/+ 1-+()#41#)+ 5&*).-+ 2'4%)*+ 5*+ 0'$2*+ -94')*47*/+
.'4%*41'+$"+5&*5%*+)'22*+#1+#.-4#4%#+%'))#+1#55*+2'4%#.(5*7-'4#;+Q+2'$%')'+2'4?-#4#+1&*>
+&$!05',!#/($#!,%1$&*#!1&$!+,/&!&!+#'#g!@1#%3.!%#$+!*!%5'$+$!4!1#$(&!<<4!-,#/050!J4!1;!bS\A; 



 265 

$&/,5,0'&!-&/!+0/50!&!-&//#!%0$#/&! ($#-,7,0'#/&;!H#!'#(2$#!*(&**#!8#!*(#9,/,(0!
($#! 5/,! 20%,',! 2'#! 5&$#$.8,#! .8&! '0'! *,! -&+&! -,*($255&$&;! W,+&$*#%&'(&4!
.0/0$0! .8&! *,! ($0+#'0! ,'! 2'#! .0'-,7,0'&! *290$-,'#(#! -&*,-&$&$&99&$0! *(#$&!
(-A+ -4+ *5%'/+ 95-+ -94'8-5-+ $-+ #!"-(*)#)#88#)'+ *-+ 4'8-5-/+ #+ 5&')1-4#+ 1#55#+ 2'$#+
$*)#88#+(#)?#)%-%'/+2'$p+23#+5*+$'2-#%:+*55*+0-4#+2*1)#88#+4#55&-41-00#)#47*+#+-4+
2'#! 252#5/,#'7#! 9&*(,#/&;! c2&*(0! &*,*(&! 5,E! e,'! #/.2'&! $077&! $&1299/,.8&g4!
e-0+&! ,! 1&-#'(,! 8#''0! .0%,'.,#(0! #! +0/&$! &**&$&! 3,/0*03,4! #! 5,2-,.#$&! -&//#!
'#(2$#4! #! ,'($0%&((&$*,! '&//&! .0*&! -,+,'&! &! #! -&/,9&$#$&! *2! -,! &**&g]KR;! eH0!
*1,$,(0!.8&!&*,5&!,/!.&/&*(&4!1$,%#!-,!(2((0!.&**#!-,!1&'*#$&!#//#!%#**#g4!1,5$#!&!
,5'0$#'(&;![!'0'!1&$!/#!%#**#!,/!3,/0*030!-&+&!1$01#5#'-#$&!/#!%0$#/&;!

W'$p+*(("4%'+1#?#+*??#4-)#+(#)+2'5"-+23#+4#9*+5&#$$#)#+*22-1#4%*5#/+23#+
2'4+ -5+(#4$-#)'+#+ 5&'(#)*+*00#).*+ 5*+ $'$%*47*+"4-%'%*5#;+O0,4!1&$l4! *#11,#%0!
.8&!,'!$&#/(E!?$2'0!'0'!&*.&!-#//#!%#**#4!%#!*,!5&((#!1$01$,0!'&/!30/(0!-,!&**#4!
.0%&! *&! #11$&77#**&! ,'3,',(#%&'(&! (2%%'+ 5&*22-1#4%*5#;+ E+ $#+ 23-*.*+ e#//#!
$0..#]KT! -&//#! .0'(&%1/#7,0'&g4! /2,! *(&**0! '0'! *,! ($0+#! /E4!%#! ,'!%&770! #//#!
30//#! .8,#**0*#! -&5/,! ,5'0$#'(,4! '&//#! ($#'F2,//#! 3#%,5/,#! -&,! C#*(&/'#2! 0! #!
9#'.8&((0! .0'! *,%1#(,.,! #%,.,4! &5/,! *(&**0! 3&/,.&! &! .8,#**0*0;! H2,! 1&$! 1$,%0!
-40)*49#+ 5&')1-4#+1#55*+4*%")*+ #+ $2"'%#+ 5#+ 2*%%#1)#+'?#+ -+(#1*4%-+ $'4'+$*51*>
.#4%#+$#1"%-;+d#4%)#+$-+ %').#4%*+(#)+5&*$$'5"%'+#+1-$()#77*+-5+ 0-4-%'/+#95-+1->
%&'(,.#!,/!1$,%0!1&$!*0*(&'&$&!,/!*&.0'-0;!O04!,/!*20!,-&#/&!'0'!:!*2//#!e$0..#!
-&//#!.0'(&%1/#7,0'&g4!&!/#!+,(#!'0'!&'($#!'&//0!*.8&%#!-&//#!(&0$,#;!

6=>78!?$2'0!(&'-&!&5/,!*(&**0!&!.8,#%#!5/,!#/($,!#/!D0%%0;!</!D0%%0!.8&!
:! /#!V&$,(E;!c2&*(#!:! ,/!-,+,'0!*(&**0;!W,!1,j4! ,/!W,+,'0!'0'!:!#/($0!.8&!?&'&4!
?&//&77#4!V&$,(E;!H#!9&//&77#!.8&!+&-,#%0!'&,!.0$1,!:!F2#/.0*#!-,!#..,-&'(#/&4!
"4&'.8)*;+G#! /#! $#5,0'&! .05/,&!2'#!9&//&77#!1,j!+&$#4!+0/5&'-0*,! #! .,l!.8&!
.$&#! ,/! 9&//0! -&,! .0$1,4! '0'! .0%12(#9,/&! '&112$&! '&/! e'2%&$0! -,! D#/0%0>
'&g]QK;!E1+,+ 5&*4-.*+23#+2)#*+ 5*+8#55#77*+1#-+ 2')(-;+f'('+1-+2-K+ 5&-4%#55#%%'+$-+

                                                 

]KR! eQ+ 0-4+ 23#/+ 5-+ $"11-%-+ ?'5#41'+ #$$#)#+ $"(#)-')-/+ #+ 95&-94'8-5-+ "9"*5-+ *+ 95-+ 4'8-5-/+ 4'4+
?#94*+*+(#)?#)%-)$-+#+2'40'41#)$-+5&')1-4#+1#55#+2'$#/+23#+*5+0-4#+$"22#1*+2#)%*+4#"%)*5-%:+#+
9&*(,#/&!&F2#/,(E4!F2#/&!*,!$,($0+#!,'!.&$(&!-&*&$(&!&-!,'.2/(&!$&129/,.8&;!O0'!+&-&(&!0/($&!,'!
F2#'(#! ,#((2$#!*,#'0!+&'2(&! /&!*.,&'7&!1&$!F2&*(#!.#55,0'&4!.8&!5/,!1&-#'(,!8#''0!+0/2(0!
&**&$&!3,/0*03,4!($#((#$!.0*&!'#(2$#/,4!,'($0%&((&$*,!#!-&(&$%,'#$!-,!.0*&!-,+,'&mg!@!8!9C01#$(&!
<<4!-,#/050!J4!1;! bSQA;![! /#! .,(#7,0'&! *2..&**,+#M! eO*+.#4%#+1".!"#+ 23&*$(-)*+ *5%'/+(#)+ 5*+
1$,%#! /#*.,#! /#! .2$#!-&//#!%0/(,(2-,'&4! .0'*,-&$#'-0! .8&!F2&//#! /2.&! *1$&55,#! /#! 3#(,.#4! &!
'0'!*,!($0?*+$#+4'4+1'?#+,+5&-4%#55-9#47*g!@!8!9;4!1#$(&!<<4!-,#/050!Q4!1;!bQ\A; 
]KT!<'!,(;L!!8!9C4!1#$(&!<<4!-,#/050!J4!1;!bS\;! 
]QK!eO2%&$2*4!F20!1&$!-0'#!,'(&//&.(2*4!,'!2/(,%0!3&/,.,(#(,*!5$#-2!.0'*(,(2,(2$!#',%#;!<2X(#!
D#/0%0',*!!*&'(&'(,#%4!D#1,&'(,#!&X.,-,(!.0/2%'#*!*&1(&%!#&-,3,.#'*!*,9,!-0%2%g!@1#%,+K
629#0%6',#$+% #"% 5!3'$24! .#(;+X/+(;+IIJi;+Q423#+4#55&&$2"!+%Q2.#9!*"+$!24! /0-#'-0! /#! *#1,&'7#4!
?$2'0! *,! $,3&$,*.&! #! D#/0%0'&M! eB2-,(&! D#/0%0'&%M! 1$#&10*2,! @,'F2,(A! ,//#%! $&5',*! &(!
$#1-8"$/+#%+1-?-%-*$+4-3-5+#$$#+1-Z-+-4+2'.(*)*%-'4#+-55-"$+blm+$"(#)+$*5"%#.+#%+$(#2-#.+#%+



 266 

5#?*+*42')*+(-A+ -4+*5%'@+ *?#41'+2'.()#$'+ 23#+ 5&*4-.*+,+ -42'.(*)*8-5.#4%#+
1,j! 9&//#! -,! F2#/*,#*,! 9&//&77#! .0$10$&#4! *,! .0'+,'.&! -&/! 3#((0! .8&! #'.8&! /#!
9&//&77#!-&55&*4-.*+4'4+,+5*+0'4%#+')-9-4*)-*c+5&*4-.*+4'4+,+8#55*+1-+(#)+$=;+[-!
#22'+23#+1-4*47-+*+5"-+*((*)#+]5&-4%#55#%%'+$"(#)-')#g/+]5*+.#4%#g4!.8&!:!9&//#!&!
920'#!5,E!-,!1&$!*h;!c2&*(0!:!,/!1$0.&**0!-,!#*.&*#!+&$*0!/#!?&//&77#!#**0/2(#;!
o!*9#5/,#(0!.0'*,-&$#$&!!"#$%'+()'2#$$'+(")*.#4%#+-4%#55#%%"*5#c+5&-4%#55#%%'+,+
$'5%*4%'+"4+5*%'+1#55&*4-.*+"4*;+<#)+$"*+#$$#47*+#$$'+,+ 5*+$%#$$*+2'$*+1#55&*>
.')#;+O&*.')#+*95-+-4-7-+,+$#4$"*5#/+-42'$2-#4%#+#+2-#2'+#!e*,%,/&!#!2'!3#'.,2/>
/,'0! ,$$#7,0'#/&g4!e2'!12((0! ,$$#7,0'#/&g]QQ4!0!e#!2'!30//&g;!I$#-#(#%&'(&!-,>
+&'(#!$#5,0'&+0/&4!,'(&//&((2#/&!&!$,3/&**,+04!1&$!12$,3,.#$*,!#//#!3,'&!&!-,+&'(#>
$&!e&$0,.#!#',%#7,0'&g/+1#94*+1#55&*.*%';+Q+!"#$%'+("4%'+4'4+,+(-A+*.')#+
%#!e*0+$2%#'#!,*1,$#7,0'&g]QJ4!e&'(2*,#*%0!&$0,.0g4!e2'!32$0$&!&$0,.0g]Qb!0!
e&*(#*,!1/#(0',.#g4!e$#1(0!1/#(0',.0g]Q^;![**0!*#7,#!/0!*1,$,(0!.0'!/#!?&//&77#!,/>
5-.-%*%*/+23#+-55".-4*+%"%%'+-5+.'41'+2'4+5*+U#)-%:/+2'4+5&*$$'5"%*+`-"$%-7-*;!

ec2&*(,!&'(2*,#*%,!'0'!*0'0!09/,0!%#!%&%0$,#L!'0'!($#*.2$#'7#!-,!*h4!
%#!#%0$&!0!*&(&!-&/!9&//0!&!-&/!920'04!.8&!-0'#!/#!30$7#!-,!-,+&'(#$&!1&$3&((,!
&!-,!($#*30$%#$*,4!-,!#**,%,/#$*,!#!/2,;!c2&*(0!'0'!:!$#1,%&'(0!*0((0!,/!10(&$&!
-&//&!/&55,!-,!2'!3#(0!,'-&5'04!.8&!#++0/5&!.0'!.#(&'&!-,!*&'*,!3&$,',4!%#!2'!
,%1&(0! $#7,0'#/&4! *&52,(0! -#//#! .0%1$&'*,0'&! ,'(&//&((2#/&! -&/! 9&'&! &! -&/!
9&//0g]Q\;!o+2'.#+$#+*55&*4-.*+$("4%*$$#)'+5#+*5-;+[**#!*&'(&!/#!3,#%%#!-&/!D0/&!
-4%#55#%%-?'+#+-5+?')%-2#+f-?-4'+23#+$(-*4*+5#+$"#+*5-l+E$$*+$#4%#+5&-4%#)-')#+1->
+,'#!#$%0',#!&!#..0$-#! ,! *20,!1&'*,&$,! 6=>:8! &! ,/! *20!01&$#$&!#//#! *,%%&($,#!
-&//#! /&55&4! $#-,.#(#! ,'! (2((&! /&! .0*&;! </! 3,'&! -,! F2&*(#! (&'*,0'&!2',(#$,#! -&/>
5&-4%&//&((0!&!-&//#!+0/0'(E!:!W,04!e9&'&!*0%%0!&!+&$,(E!1$,%#4!#**0/2(#!90'(E!
&!9&//&77#g;!E+5*+5"2#+1#55*+)*9-'4#/+23#+$&-..#)9#+-4+!"#$%'+*8-$$'+$#47*+30'>
-04!,'!.2,!*.0%1#,0'0!(2((&!/&!.0'($#--,7,0',4!(2((&!/&!-&(&$%,'#7,0',4!0332*.#!
5&Q.')#+ %")8*%'+1*55&*8-$$'+1#55*+f-?-4-%:/+$-+ )*99#5*;+G#!&..0!.8&!-,!'20+0!
$,(0$'#! 1&$! #33$&((#$*,! .0'! /#! 30$7#! -&//#! +0/0'(E! /E! -0+&! '0'! 12l! .0'-2$/0!
                                                                                                                                                                  

0%'&%!12/.8$,(2-,'&%!-,/&X,!,//#%4!&(!1$010*2,!1$0!/2.&!8#9&$&!,//#%4!F2,#!,'&X(,'52,9,/&!
&*(!/2%&'!,//,2*g!@1;!QQA;! 
]QQ!<'!,(;L!1#%3.!%#$+!*!%5'$+$!4!1#$(&!<4!-,#/050!Q4!1;!Rb; 
]QJ!D4+-%;@+0')$#c+[1-?-4*+-4$(-)*7-'4#\+E282.2%9#.%*2(2..+%<#32)#+4!-,#/050!Q4!1;!]\; 
]Qb!<'!,(;L!1#%3.!%#$+!*!%5'$+$!4!1#$(&!<4!-,#/050!J4!1;!QKb;! 
]Q^!<'!,(;L!!8!9C4!1;!QQQ; 
]Q\!ec2&*(,!32$0$,!-&!F2#/,!'0,!$#55,0',#%04!&!.8&!+&55,#%0!%&**,!,'!&X&.27,0'&!,'!F2&*(&!
*&'(&'7&4! '0'! *0'!09/,04!%#!2'#!%&%0$,#L! '0'! *0'!'&5/,5&'7&!-,! *&! *(&**04!%#! #%0$,! &!
9$#%&!-&/!9&//0!&!920'0!.0'!.2,!*,!1$0.2$&!3#$*,!1&$3&((0!.0'!($#*30$%#$*,!&-!#**0%,5/,#$*,!
#!F2&//0;!T'4+,+"4+)*(%*.#4%'+$'%%'+5#+5#99-+1&"4+0*%'+-41#94'/+2'4+95-+5*22-+1#+0#)-4#+*00#>
7-'4-@+.*+"4+-.(#%'+)*7-'4*5#+23#+$-#9"#+5&*(()#4$-'4+-4%#55#%%"*5#+1&/!920'0!&!9&//0!.8&!
.0'0*.&4!#!.2,!+0$$&99&!.0'30$%#'-0*,!1#$,%&'(&!1,#.&$&L!-,!*0$(&!.8&!-&//#!'09,/(E!&!/2.&!
-,!F2&//0!+,&'&!#-!#..&'-&$*,!&-!,'+&*(,$*,!-&!F2#/,(#-&!&!.0'-,7,0'&!1&$!.2,!#11#,#!,//2*($&!
&!-&5'0g!@!8!9C4!1#$(&!<4!-,#/050!b4!1;!QQTA; 



 267 

5&-4%#55#%%']Q];!C0*n!5"-+23#+%#41#/+5"-+23#+*.*/+$-+%)*$0').*+*55*+0-4#+4#55&Q.*%'/+
&! #$-&'-0! '&//#! 3,#%%#! -,! 2'! ,'.&'-,0! 32$,0*04! -,+&'(#!W,0!N',(0(#/&;!G#!
3#((0*,!W,0!e&5/,!'0'!1&'*#!1,j!#!'2//#!0/($&!#/!W,+,'04!:!,'*&'*,9,/&!&!,%1#*>
*,9,/&!'&,!.0'3$0'(,!-,! (2((0!.,l!.8&!5/,!#/($,! *&'(0'0!&!1&$!.2,!*,! (0$%&'(#'0;!
E95-+ 4'4+ %#.#+ 4"55*@+ (#)+ 5&*.')#+ ?#)$'+ f-'+ 1-$()#77*+ 95-+ *5%)-+ (-*2#)-/+ 4'4+
1&'*#!#33#((0!#//#!+,(#g]QS;!e<!*20,!*&'*,!*,!*0'0!+0/(,!1&$!*&%1$&!&!(0(#/%&'(&!#!
f-'/+ '$$-*+ *55&-1#*+ 1#55#+ -1##;+ f*5+ 5".#+ 1#55#+ 2'$#+ -4%#55,5,9,/,! /#! %&'(&! :!
-44*57*%*+*55&N4-%:+ $'?)*#$$#47-*5#+ #+ %"%%*+*.')#/+ %"%%*+"4-%:/+4'4+*??#)%#+ -5+
0*$%-1-'+1#95-+'99#%%-+23#+5*+1-$%)*99'4';+Q55')*+4'4+2&,+(-A+5&*.')#+23#+?"'5#+
-5+(*)%-2'5*)#/+2*(*2#+1-+-40*$%-1-)#/+4'4+2&,+4#((")#+"4&*5%)*+?'5'4%:;+O0'!.&,+
'2//#!-,!1,j!$&((0!-&/! $&((04!'2//#!-,!1,j!9&//0!-&//#!?&//&77#4!-,!%,5/,0$&!-&/!
?&'&g]QR;+ O&*4-.*/+ ]+,'(#! -#! #/(,! 1&'*,&$,4! :! .0%&!%0$(#! 1&$! ,/! .0$10;! [**#!
*$(-)*+ *55&*5%'+ #/+ $#88#4#+ $-*+ *42')*+ 4#5+ 2')('+ #+ ?-?*/+ ?-?#+ -4+ #$$'+ 2'.#+
%0$(#g]QT4!e'0'!3#!1&'*,&$0!#/.2'0!-&//#!+,(#g;!

c2&*(0!:!,/!*,5',3,.#(0!&(,.0!-&/!*,*(&%#!-,!?$2'04!-&//#!*2#!3,/0*03,#!.8&!
-4$#94*+*55&"'.'+*1+],'-,$,77#$*,!#/!*20!1,j!,'(&$,0$&4!.0%1$&'-&'-0!.8&!W,0!
,+?-2-4'/+,+2'4+5"-/+1#4%)'+1-+5"-+(-A+23#+4'4+5"-+$%#$$'/+23#+f-'+,+5&*4-.*+1#55&!
#',%&4!+,(#!-&//&!+,(&4!*0*(#'7#!-&//&!*0*(#'7&4!(2((0!.,l!.8&!:!#!'0,!+,*,9,/&!,'!

                                                 

]Q]!eo!?#)'+23#+%*5+?'5%*+*?#41'+(#)+0-1*+$2')%*+5∂*.')#/+23&,+9#.-4'/+#+(#)23=+%*5+?'5%*+(#)+
0..0$$&'(,! ,%1&-,%&'(,! *,! +&-&! -&3$#2-#(0! -#/! *20! *30$704! #//0$#! .0%&! ,'*#'0! &! 32$,0*0!
.#%%#+ -4+()#2-(-7-'+ 5&*.')+1-+!"#55'+23#+4'4+("K+2'.()#41#)#@+'41#+2'40"$'+1*+5&*9,**0!
-&//#! -,+,',(E! (#/! +0/(#! -,*%&((&! /&!%#',4! &! 10,! $,(0$'#! 12$&! #! 30$7#$*,! .0'! /#! +0/2'(#-&!
?#)$'+ 5:+1'?#+4'4+("K+*))-?*)#+2'4+ 5&-4%#55#%%';+o+?#)'+(")#+23#+')1-4*)-*.#4%#+?*+$(*$>
$#99-*41'/+ #1+ ')*+ (-¬+ -4+ "4*/+ ')+ (-¬+ -4+ "4&*5%)*+ 0').*+1#5+ 9#.-4'+W"(-1'! *,! ($#*10$(#L!
1&$.8h! /#! /&7,0'!1$,'.,1#/&!.8&!5/,!-0'#!B%0$&4! :! .8&! ,'!0%9$#!.0'(&%1/&! @F2#'-0!'0'!
120(&!,'!*1&..8,0A!/#!-,+,'#!9&/(#-&g!!@!8!9C4!1#$(&!<4!-,#/050!b4!1;!QJQA; 
]QS! ef'?-#4#+ "4+ 1-'+ 1*5+ 2'4%*%%'+ -4%#55#%%"*5#+ 1-+ !"#5+ 4".#+ '99#%%'@+ #+ 1&*5%)'+ 4'4! 8#!
1&'*,&$0! .8&! -&! .0*&! -,+,'&4! &! %0*($#*,! ,'*&'*,9,/&! &(! ,%1#**,9,/&! ,'! F2&//&! .0*&! .8&!
.0%2'%&'(&!%#**,%&!*&'(&'04!&!-#!/&!F2#/,!1,ä!+&5'0'!#/($,!(0$%&'(#(,L!',&'(&!(&%&4!&!1&$!
#%0$!-&//#!-,+,',(#-&!*1$&55,#!5/,!#/($,!1,#.&$,4!&!'0'!3#!1&'*,&$0!#/.2'0!-&!/#!+,(#g%@!8!9C4!
1#$(&!<4!-,#/050!b4!1;!QQTA; 
]QR!eG#!-0+&!/6#33&((0!,'(,&$0!:!(2((0!.0'+&$(,(0!#!W,04!.,0:!#//6,-&#!-&!/&!,-&&4!-#/!/2%&!-&!
.0*&! ,'(&//,5,9,/,! /#!%&'(&! +,&'&! &X#/(#(#! #//#! 2',(E! *21&$! &**&'7,#/&4! :! (2((#! #%0$&4! (2((#!
2'#4!'0'!+,&'&!#-!*&'(,$*,! *0//&.,(#(#!-#!-,+&$*,!055&((,! .8&! /#!-,*($#8#'04!%#!:!2'#!*0/#!
(-*9*/+4#55*+!"*5#+2'42'))#+%"%%'+5&*00#%%'/+#+23#+?-#4#+*1+#$$#)#+5*+$"*+.#1#$-.*+*00#7-'4#;+
B//0$#! '0'! :! #%0$&! 0! #11&(,(0! -,! .0*#! 1#$(,.0/#$&! .8&! 10**#! *0//&.,(#$&4! 'h! #/%&'0! 3#$*,!
,''#47-+*+5*+?'5"4%*1#@+(#)23=+4'4+,+2'$*+(-¬+)#%%*+23&-5+1)-%%'/+4'4+,+2'$*+(-¬+8#55*+23#+5*+
9&//&77#4!'0'!:!1,ä!920'0!.8&!/#!90'(E4!'0'!*,!($0+#!1,ä!5$#'-&!.8&!/#!5$#'-&77#4!'h!.0*#!
1,ä!/2.,-#!.8&!F2&//#!/2.&4!/#!F2#/&!.0'!/#!*2#!1$&*&'7#!0*.2$#!&!.#**#!5/,!/2%,!(2((,g;!@!8!9C4!
1#$(&!<<4!-,#/050!Q4!1;!b\\A 
]QT!eQ55&')*+?-4%*+1*+95-+*5%-+(#4$-#)-/+2'.#+.')%*+*5+2')('/+*$(-)*+*1+*5%'@+#+8#423=+?-?*+4#5+
.0$104!+,!+&5&(#!.0%&!%0$(#4!&!+,!:!1$&*&'(&!,'!#((0!-,!#',%#7,0'&!#%+*8$#4%#+-4+*%%'+1&'(#>
$#7,0',g!@!8!9C4!1#$(&!<4!-,#/050!^4!1;!QTQAL!/#!.,(;!*2..&**,+#4!,9,-;4!1#$(&!<4!-,#/050!b4!1;!QJQ 



 268 

#/(04! ,'! 9#**0! &! ,'(0$'0! `la! :! ,! .0$1,! .$&#(,! *,%,/,! #! F2&/! 1,#'&(#! *2! .2,! .,!
($0+,#%0!'0,4!&!,'!&**,!W,0!:!1$&*&'(&!'0'!%&'0!.8&!'&/!'0*($0!%0'-0!&!,'!'0,!
*(&**,g]JK;! eC8,! %,! -#$E! /&! #/,4! .8,! *.#/-&$E! ,/! %,0! .20$&4! %,! /,9&$&$E! -#//#!
30$(2'#!&!-#//#!%0$(&4!*1&77&$E!/&!.#(&'&!-,!F2&*(&!10$(&!-#!.2,!10.8,!/,9&$#(,*,!
2*.,$0'0m!D&.0/,4!#'',4!%&*,!0!#'.8&!0$&4!3,5/,!&!#$%&!-&/!(&%10!&!F2&*(#!.0$(&!
1,j! 30$(&! -,! 3&$$0! &! -,#%#'(,! %,! 8#''0! -,3&*0! 6=>;8! -#/! /0$0! 32$0$&;! [..0!
1&$.8h! ,0! -,*(&'-0! /&! #/,4! &! *&'7#! (&%#! -,! $0%1&$/&! .0'($0! .$,*(#//0! 0! +&($0!
0#41'+-+2-#5-+#+.&-44*57'+1*5+.-'+95'8'+%#))#$%)#+?#)$'+95-+*5%)-/+#+*%%)*?#)$*41'+
5#+5'4%*4#+(-*4#+1#55&#%#)#/+.-+5*$2-'+1-#%)'+!"#5+23#+*.0$5&+0!-#!/0'(#'0g]JQ;!!

!
E+23-+.&-.(#44*/+#+23-+.-+$2*51&-5+2')#_!
C8,!'0'!%,!3#!(&%&$!30$(2'#!0!%0$(&m!
C8,!/&!.#(&'&!$011&!#!F2&//&!10$(&4!
0'-&!$#$,!*0'!*.,0/(,!&-!&*.0'!30$&m!

!
O&#%*1-/+95-+*44-/+-+.#$-/+-+9-')4-+#+5&')#/!
3,5/,&!&-!#$%,!-&/!(&%104!&!F2&//#!.0$(&4!
B!.2,!'h!3&$$04!'h!-,#%#'(&!:!30$(&4!
Q$$-2")*%'+.&3*4+1*5+$"'+0")')#;!

!
s"-41-+5&*5-+$-2")-+*+5&*)-*+(')9'/!

'h!(&%0!,'(0110!-,!.$,*(#//0!0!+&($04!
.*+0#41'+-+2-#5-+#+*+5&-40-4-%'+.&#)9';!

!
[!%&'($&!-#/!%,0!5/090!#!5/,!#/($,!*0$504!
#+(#)+5&#%#)-'+2*.('!0/($&!1&'&($0M!

!"#5+23&*5%)-+5"49-+?#1#/+5*$2-'+*5+%#)9'≤]JJ;!

                                                 

]JK!eG#!+&',$!#/!1,ä!,'(,%0!-,!*h4!.0'*,-&$#'-0!.8&!W,0!:!+,.,'04!.0'!*h!&!-&'($0!-,!*h!1,ä!
23&#95-+.#1#$-.'+#$$#)+4'4+$-+('$$*@+2'.#+!"#55'+23&,+*4-.*+1#+5#+*4-.#/+?-%*+1#+5#!+,(&4!
&**&'7#!-&!/&!&**&'7&M!#((&*0!10,!.8&!F2&//0!.8&!+&-,!#/(0!0!9#**04!0!,'.,$.#!@.0%&!(,!1,#.&!
-,$&A!-&5/,!#*($,4!*0'!.0$1,4!*0'!3#((2$&!*,%,/,!#!F2&*(0!5/090!,'!.2,!*,#%0!'0,4!&!'&//,!F2#/,!
'0'! 1,ä! 'h! %&'0! :! /#! -,+,',(E! 1$&*&'(&! .8&! ,'! F2&*(0! '0*($04! 0! ,'! '0,! %&-&*,%,;! [..0!
-2'F2&!.0%&!9,*05'#!3#$&!1$,%&$#%&'(&!-&!$,($#$*,!-#//#!%0/(,(2-,'&!,'!*&!*(&**0g!@!8!9C4!
1#$(&!<<4!-,#/050!Q4!1;!bQ\A; 
]JQ!D0'0!F2,!$,#**2'(,!,'!30$%#!1$0*#*(,.#!,!+&$*,!-,!?$2'0!*0((0!$,(')%*%-+$#2'41'+5&#1-7-'4#+
-&!!H&*!?&//&*!!H&(($&*4!.8&!1$&*&'(#!F2#/.8&!1,..0/#!+#$,#'(&!$,*1&((0!#/!(&*(0!-,!.2,!*,!*&$+&!
)#$*#+,'!@!"#$%&'(&'&)*+#,'&-"./*#"#0*'1&4!D0'&((0!b4!1;!\\A; 
]JJ!≤+d-+(#).#%%'+1-+)-(')%*)#+ 5*+ %)*1"7-'4#+1-+!"#$%-+?#)$-+ 0*%%*+1*+6;+T;+C5'23c+ƒû|+}åã+
ÖÇÄ+ ÑàíãîÜ/+ Ñû|+ É~è|ãÇÉã+ Øåà|Ö/†ƒû|+ |û|êÇåã+ è|êÉçÄãî+ É+ ÇÄ�éê|}í/†ƒû|+
|ûÑà|�ÄÇÇíÄ+ ÇÄÖÇ|êÉÖ+ �°|}í†+ ≈û+ èâû+ |~�|ç|}Éã+ |}ÇÉÖ+ â}åà|Ö_†´ãÄèíÄ+ }ÄûÉ+
�àÄÖÄÇÉ+ÇÄ+}åà|Ö/†ÆÇÉ/+ãâÇí/+ÖÄ~å∆í/+ÇÄ}ÄãÉ/+ê|}í†«+»ûÉ°+éåã+ÇÄéíçãÄÖíÄ+~�|}í†+
ù+ Äê|+ èíãâ+ÖÄÇÜ+ âÑàíãÉ+ Üà|Ö;†+«+ �|û+¨Éà|ÑÉÄ+èàíãå+è|}…ÄÖãü†+«+ ~!°àâ~ûåãÄÖ+



 269 

!
6=?<8!O&//#!-&*.$,7,0'&!,/!e$#1(0!1/#(0',.0g!$,.0$-#!%0/(0!'0'!*0/(#'(0!

Y/#(0'&4! %#! #'.8&! `la! ,! %,*(,.,! %&-,&+#/,4! ,! +,((0$,',! 0! ,/! 9+""+$% )#$25!*+!
?0'#+&'(2$#;! U2((#+,#! ,/! (0'0! &'&$5,.0! -E! #! (2((0! 2'#! .0/0$#7,0'&! '20+#;!
C0/2,!.8&!:!*(#(0!1$&*0!-#/!e32$0$&!&$0,.0g!e1&'*#!*0/(#'(0!#/!W,+,'0g4!e'0'!
1&'*#!#//#!+,(#g;+d*+,+2'$p_+Mp/+$#+$-+)-2')1*+23#+f-'+,+N4-%'%*5-%:+#+5&-1#*+23#+$-+
3*+1-+O"-+ ,+ 5&-1#*+1#5+ 2-#5'+ -40-4-%'/+1#55#+ -44".#)#?'5-+ $%#55#+ 23&!+,! ($#*.0$>
)'4'/+1#55&"4-%:+%"%%*+1#5+2)#*%';+E+4'4'$%*4%#+5*+%#')-*+1#55&'85-'+1-+$=+-4+f-'/+
e5&-$(-)*7-'4#+ $'?)*+ ".*4*g! $?#5*+ 5*+ 2'.(-"%#77*+ 2'42)#%*+ 1#55&"4-?#)$'+ -4+
2"-+ %"%%'+ 5&-41-?-1"*5#+ *)1#+ 1#5+ 0"'2'+ f-?-4';+ T'4+ $-+ $(#94#+ 4#((")#+ 5*+
(#)$'4*5-%:+ 1-+ 2'5"-+ 23#+ $#47*+ %#.*+ 0#41#+ -+ 2-#5-/+ 1#55&#)'#+ %)*$(')%*%'+ 1*55*+
(&%1&*(#;! </! *20!*1,$,(0!'0'!*,!-,**0/+&!&!'0'!*%#$$,*.&!$#+$%#$$'+4#55&*.')#+
-&/! %,*(,.0! %&-,&+#/&! *%,*2$#(#%&'(&! 3&%%,','04! 1&'&($#(0! -#! /#%1,!
(0$%&'(0*,!&!,'3,',(#%&'(&!-0/.,4!%#!$,.0/%0!-,!2'#!+,+,-#!30$7#!+,$,/&4!(2((0!
)*22'5%'+ -4+ $=/+ -4+ $=+ *$$')8#+ 5&N4-%'%*5-%:;+ O&-4%#55#%%'+ 4'4+ ('%#?*+ $?#5*)#+ *+
?$2'0! /#! *"*+ -4%"-7-'4#@+ 5*+ ?'5'4%:+ *)1#4%#+ 1&*.')#+ -55".-4K+ 5&*8-$$'+ 1#5+
f-?-4'+#+-4+!"#$%'+*8-$$'+#95-+$2'()p+5*+2'.(5-2*7-'4#+1#55&"4-?#)$'/+%)'?*41'+
$#+$%#$$'+-4+#$$*+#+2'4+#$$*/+$#47*+$2')9#)5'+*42')*/+5&Q$$'5"%';!

!
=?;+T#55&#%-2*+ 1-+ C)"4'+ $-+ $2'()#+ -5+ 4#)?'+ ?-%#/&! -&/! *20! *,*(&%#;! D2//&!

?#%%#+ 1#55&#$%*$-+ 1#55&*.')#>2'4'$2#47*+ $-+ )-?#5*+ 5&#4#)9-*+ $.-$")*%*+ 1#55&-4>
1-?-1"*5-%:+23#+*00#).*+$#+$%#$$*+4#55&*22'95-.#4%'+1#55&"4-%'%*5-%:+2)#*%")*5#+
#+4#55*+(#)2#7-'4#+1#55*+()'()-*+"4-%:+2'4+5&Q$$'5"%';+O&#)'-2'+0")')#+1&$%&((&!
*5+ T'5*4'+ 1-+ 2'95-#)#+ 5&"4-%:+ 1-+ %"%%'+ 5&#$$#)#+ #+ 1-+ 4'4+ (#)1#)#+ -4+ !"#$%*+
2'.()#4$-'4#+ -5+('5-2)'.*%-$.'+#+ 5&-41-?-1"*5-77-'4#+1#5+ 2)#*%';+O&"4-?#)$'+
#11#$&!.0%&!2'!,'(&$04!&-!05',!*20!%0%&'(0!.0%&!(2((0!,'!(2((,;!D,!12l!-,$&!
.8&!?$2'0!(!(2! /#! .05',7,0'&!-&/!%0'-0!-#(#!'&/! *,*(&%#!-,!C2*#'0L!#'.8&!
6=?98!5/,!#..&'',4! 325#.,!%#!*,5',3,.#(,+,4!-&/! .#$-,'#/&!-&//#!C8,&*#!"0%#'#!
#//#! 5,0,#! 3,#%%#'(&! -&//#! .0'0*.&'7#! #$-0'0! -&/! 32$,0*0! 320.0! -&/! 1#(0*!
&*(&(,.0!&!%0$#/&;!O&/!3&$+0$&!%0$#/&!&-!&*(&(,.0!?$"4'+*%%"*5-77*+5&-1#*+1-+T->
.0/#!C2*#'0!&!$&*(#!3&-&/&!*55&-4%"-7-'4#+)-?#5*%*95-+1*5+e-,+,'0g!%#&*($0]Jb;!H&!
$,%#'&!3&-&/&!1&$.8h4!%#/5$#-0!/&!*2&!,'(&'7,0',!-,!&**&$&!e*0/(#'(0!3,/0*030g4!

                                                                                                                                                                  

ÇÉê}Ä+ÇÄ+ �~ûàÄÅâ~î+ ~ ÄàÇíÖ/†+ä|+è|}íÖâ~î+ �+ÇÄ|ç|éàÉÖ|ì+ êãå}É/†+«+}ãÜ+}àâêÉ°+
ÖÉà|�+è|ÑÉÇâ�+ éÄÖãü/†+«+��í~î+ » Éà|Ö+âÇ|~Ü~î+çÄéÖÄàÇíÖ/†+ù~Ä/+ çí�¨ÄÄ+ �}åãÉ/+
|~ûå�ãü+~éå}É; 
]Jb!?$2'0!.,(#!,'!1,j!/2058,!.0'!#11$0+#7,0'&!,/!C2*#'0M!'&!72%*#62%9#%.#%E#6#$!!!@-,#/050!b4!
1;!QbbA4!#!1$010*,(0!-&/!%0(0!-&//#!(&$$#4!($#!5/,!#/($,!.8&!/0!#+&+#'0!$,.0'0*.,2(04!#''0+&$#!
e,/!-,+,'0!C2*#'0!'&/!*&.0'-0!!*20!/,9$0!1#%.2%9+""2%!36+$26D2g4!&!!#//#!1;!Q\\M!e,/!C2*#'04!-,!
.2,!,/!5,0-,7,0!*0!.8&!'0'!$,1$0+#(&g;!<'!1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!\4!1;!bKQL!,'!1#%
$%&'(&'&)*+#,'&-"./*#"#0*'1&4!#$50%&'(0!b4!1;!J\!&!-,#/050!b4!1;!QT\L!,'!&$2"!+%Q2.#9!*"+$!24!1;!QSL!
,'!1#%!,,#6)+%#"%!66',#$28!.!8')0%/,9$0!^4!.#1;!R4!1;!^\;% 



 270 

#95-+(#)2#(-$2#+5&Q$$'5"%';+d*+4#5+(#)2#(-)#+f-'+*$$'5"%'/+4'4+O'+1-*(,'52&!*+.%
-#6)!#$+%1*55&N4-?#)$'+ "4-%'%*5#;+ o+ 2'.#+ $#+ 4'4+ *?#$$#+ %#.('+ 1-+ (#4$*)#+ *+
f-'c+ %*4%'+ ,+ *%%)*%%'+ 1*55*+ 8#55#77*+ 1#55*+ 4*%")*+ 23#+ 95-+ $-+ .*4-0#$%*;+ O&*)>
%0',#4! /#!%#&*(0*#! F2,&(&4! &! /0! *1,$,(0! ./#**,.04! .8&! $,&%1,0'0! /#! 1$030'-#!
*1&.2/#7,0'&!-&/!C2*#'04! *0'0!#!?$2'0! ,'#..&**,9,/,;![5/,!+,! *,!#++,.,'#! *0/>
(#'(0!'&,!%0%&'(,!-&//&!1,j!1$030'-&!%&-,(#7,0',L!%#!#'.8&! ,'!F2&*(,4! .0'!
(-A+23-*)#77*+1-+%"%%'/+$-+.*4-0#$%*+5&-.(#%'+2'5.'+1-+%#.(#$%'$*+#4#)9-*/+23#+
#((&*(#4!1&$!/#!*2#!*(&**#!+,0/&'7#4!2'!.&$(#!*2#!,'*233,.,&'7#;!H#!%,*2$#!:!-,>
$%)"%%*+ #+ -5+ 4#)?'$-$.'+ )'.*4%-2'+ $'$%-%"-$2#+ 5&*).'4-*+ 1#5+ 25*$$-2-$.';+
s"#$%'+ $-+.*4-0#$%*+ $"8-%'/+ 4'4+ *((#4*+ C)"4'+ $2#41#+ 4#55&*.8-%'+ 1#5+ 0-5'>
$'0*)#;+s"-/+ ()'()-'+ 2'.#+ $#+ $-+ 0'$$#+ *55'4%*4*%'+ 1*55&Q$$'5"%'/+ $#.()#+ (,j!
#1&$(#%&'(&! &! -&.,*#%&'(&! &5/,!%#',3&*(#! /#! *2#! ,'(&$,0$&! -,*#$%0',#;! [! *&!
1&$*,'0! ,'!O,.0/#!C2*#'0! (#/+0/(#! ,'.0'($,#%0! /#! .0'32*,0'&! -&/! ($#'*3,',(0!
2'4+5&-40-4-%'/+2'4+-5+5-.-%#+1#55&"4'+#+1#55&*5%)'/+(#)+C)"4'+!"#$%*+2'40"$-'4#+,+
2'#!$&50/#!$#$#%&'(&!,'3$#'(#;!H#!-,*(-47-'4#+1#55&*$$'5"%#77*/+2'.#+e.0%1/,>
.#(,0! 0%',2%g/+ #+ 1#55&-40-4-%:+ *%%"*5#+ -.(*55-1-$2#+ #+ %*5')*/+ *47-+ $(#$$'/+
-,/&52#;!W,!F2,! /#!-&+,#7,0'&!1#'(&,*(,.#!-,! (2((0! ,/!*,*(&%#!05',!+0/(#!.8&!*,!
5,2'5&! #! -&3,',7,0',! 1$&.,*&! .8&! .077#'0! .04%)'+ 5&-4%"-7-'4#+ 0'41*.#4%*5#/+
0')%#+1-+ -$%*4%-+1-+ #)'-2'+ 0")')#;+f-+!"-+ 5&#%#)4*+ 5'%%*/+ 5*+ 2*%%-?*+ -40-4-%:+1#55#+
#*1,$#7,0',4!/&!$,1&(,7,0',!&!,/!*&5'#$&!,/!1#**0!'&//0!*(&**0!10*(04!/#!.0'-#''#!
*55&#$$#)#+4#55&-41#0-4-%';!

O&"4-%:+ 1#5+ $-$%#.*+1-+ C)"4'+ ,!1#%#).-4*%*+ 1*55&-4%"-7-'4#+ 0'41*.#4>
%*5#+ 1#55&N4-%'%*5-%:+ f-?-4*/+ 23#+ $-+.*4-0#$%*+ 6=?=8! '&/!%0'-0! ,'-,+,-2#/&! >!
2'42)#%';+d*+,+!"#$%*+"4&-4%"-7-'4#+1#5+W"$*4'/+ 5*+ 2"-+('%#4%#+ -405"#47*+1-+
1&'*,&$0!*,! 3#!*&'(,$&! ,'!(2((#! /#!3,/0*03,#!-,!?$2'04! 3,'0!'&//&!*2&!1,j!1,..0/&!
1#$(,;!D,!:!*0/,(,!*0((0/,'&#$&!/&!5&',#/,!1$&-,7,0',!-&/!O0/#'0L!(2((#+,#!,'!$&#/(E!
&**&! *0'0! 0! 2'#! $,1&(,7,0'&! 0! 2'0! *+,/2110! -&//&! ,-&&! -,!O,.0/#! C2*#'0;! k!
C)"4'+ #$%#41#+ 5*+ %#')-*+ 1-+ W'(#)4-2'+ *+ %"%%*+ 5&-40-4-%:+ 1#-+ .'41-+ ?-$-8-5-+ #+
,'+,*,9,/,4!#'(,.,1#'-0!/&!,-&&!-,!)&1/&$0!&!-,!I#/,/&,4!*&'7#!*1#+&'(#$*,4!.0%&!
5')'/+ 1#55&-40-4-%:+ 1#55&"4-?#)$';+ T'4+ #)*+ 0*2-5#+ *22#%%*)#+ -5+ ("4%'+ 1-+ ?-$%*+
&/,0.&'($,.04!&!#'.0$!1,j!($#$'&!/&!.0'./2*,0',!#!.2,!5,2'*&!?$2'0!#%1/,#'-0/&;!
H2,!*(&**0!$#..0'(#!F2#/,!*30$7,!5/,!30**&!.0*(#(0!,/!$,.0'0*.&$&!/#!+&$,-,.,(E!-,!
C01&$',.0;!W#!5,0+#'&4!e12((0g/+2'4$-1#)*?*+5*+%#')-*+1#55&*$%)'4'.'+('5*22'+
2'#!12$#!*(21,-#55,'&L!1$&*#!.0'0*.&'7#!-&//#!3,/0*03,#4!/#!$,(&''&!.0*n!3#/*#!
-#!%&$#+,5/,#$*,!.8&!B$,*(0(&/&!.0'*,-&$#**&!'&.&**#$,0!-,%0*($#$&!.0*n!-,332>
*#%#4%#+ 5&-..'8-5-%:+ 1#55*+ %#))*;+ es"*41'+ #)'+ "4+ ('&+ (-A+ 9-'?*4#+ #+.#4'+
,*($2,(0! /#! $,.0'099,! +&$0*,%,/&g;! D0/(#'(0! F2#/.8&! #''0! 1$,%#! -&/! Q\R^4!
e#/.2',! #'',! #-,&($0g! /#! $,(&''&! #5/,! ,',7,! e*&%1/,.&%&'(&! +&$#g4! 10,! e.0*#!



 271 

.&$(,**,%#g]J^;!H#!$0((2$#!.0'!/&!,-&&!($#-,7,0'#/,!32!1,j!(0$%&'(0*#!-,!F2#'(0!
10**,#%0!,%%#5,'#$&4! (#'(0!1,j!.8&! /#! (&0$,#!&/,0.&'($,.#!%,'#+#!$&#/%&'(&!
/#!.0'.&7,0'&!.0%2'&!&!2*2#/&!-&/!-05%#;!G&'($&!?$2'04!.0%&!*#11,#%04!*,!
(&'&+#!30$(&%&'(&!#//#!3&-&;!C,l!'0'!-,!%&'04!*01$#+#'7#'-0!-,!5$#'!/2'5#!,!
2'4%#.(')*4#-/+0')."5K+"4*+4"'?*+%#')-*+1#55*+$%)"%%")*+1#55&"4-?#)$'/+#+-4>
./2*#/#!'&/!*,%90/0!-&//#!*2#!3&-&!3,/0*03,.#4!/#!1$01#5#'-l!.0'!*($#0$-,'#$,#!
)-$'4*47*+ #1+ #4#)9-*+ -4+ '94-+ (*)%#+ 1#55&E")'(*;+ R2((#+,#! ,/! 1$,'.,1,0! -&//#!
(&0$,#!&$#!12$!*&%1$&!-#(0!&!*+,/211#(0!-#!C01&$',.04!%&'($&! /#!*2#!&*(&'>
$-'4#+*+%"%%*+5*+$%)"%%")*+1#55&"4-?#)$'+#+5&-40-4-%:+P$#88#4#+-4+"4+$#4$'+"4+('&+
-,+&$*0A! &$#'0! #'(,.,1#7,0',! -,!O,.0/#! C2*#'0;! ?$2'0! ,'*&5'l! /#! .,$.0/#$,(E!
1#55&')8-%*+1-+)'%*7-'4#+1#-+2')(-+2#5#$%-+#+5#+5')'+0').#/+('-23=+4#5+.'41'+4'4+
12l!&**&$.,!2'!.&$.8,0!1&$3&((0;!c2,!&5/,!:!1$&.2$*0$&!-,!)&1/&$0!&!-&5/,!#*($0>
'0%,! -&/! q<q! *&.0/0! G#! #'.8&! C2*#'0! #+&+#! -&((0! /#! *(&**#! .0*#;! ?$2'0!
-,%0*($l! /#! $&/#(,+,(E! -&,! .0'.&((,! -,! #/(0! &! 9#**04! -,! .&'($04! '&5l! 6=?>m+ 5&#>
$-$%#47*+1-+"4+2#4%)'+1#55&"4-?#)$'/+.*+*423#+!"-/+ 2'.#+(")#+4#-+ )"1-.#4%-+
-&//#! -0(($,'#! -&//#! 5$#+,(#7,0'&! 2',+&$*#/&4! &5/,! $,1&(&+#! ,/! %#&*($0;! U2((&!
F2&*(&!,-&&4!#!.2,!9,*05'#!#55,2'5&$&!5&*4%-2-(*7-'4#+1#5+()-42-(-'+1#55*+)#5*>
%-?-%:/+*423&#$$'+0')."5*%'+(#)+5*+()-.*+?'5%*+1*5+W"$*4'/+$%"(-)'4'+-+2'4%#.>
10$#'&,!&!*(21,*.0'0!'0,!1&$!,/!/0$0!.0$#55,0;!<0!*0'0!9&'!/2'5,!-#//0!*%,'2,$&!
,/!+#/0$&!-,!?$2'04!.8&!/&!#+&+#!#..0/(&!&'(2*,#*(,.#%&'(&4!&!*0'0!#'.0$!%&'0!
,'./,'&! #! .0'*,-&$#$&! *&%1$&! 3&/,.,! *,%,/,! -,+,'#7,0',;! H#! F2#'(,(E! -,! F2&*(&!
.#*2#/,(E! -,33,.,/%&'(&! 10($&99&! &**&$&! 5,2*(,3,.#(#! -#//#! (&0$,#! -&//&! 1$09#>
9,/,(E4! '0'0*(#'(&! ,/! *20! 3&(,.,*%0!-0%,'#'(&! *2//#! 3,*,.#! .0'(&%10$#'&#;! H&!
)*+-#$"#! 1-+ W"$*4'/+ )-8*1-%#+ 1*+ C)"4'/+ 1-.'$%)*4'+ 5&-41"88-*+ ?-%*5-%:+ #+ 5*+
1$030'-#!+&$,(E! ,'(&$'#!-&/! /0$0!*,*(&%#;![! (2((#+,#!*,#! ,/! *,*(&%#!.8&! /&!*.0>
1&$(&! -&990'0! &**&$&! 3#((&! $,*#/,$&! #! C2*#'0]J\;! [! .,l! .8&! ?$2'0! *.01$&!

                                                 

]J^!eD'+()-.*+23&*?#$$#+!"#$%*+('$-7-'4#+(#)+2'$*+2#$(,**,%#4!#/.2',!#'',!#!-,&($0!/#!(&'',!
*&%1/,.&%&'(&!+&$#;!c2#'-0!&$0!1,j!5,0+#'&!&!%&'!*#+,04! /#! *(,%#,!+&$,*,%,/&;!c2#'-0!
&$0!1,j!1$,'.,1,#'(&!'&//&!.0*&!*1&.2/#(,+&4!/#!(&'',!*n!3#((#%&'(&!3#/*#4!.8&!%,!%&$#+,5/,#+0!
1&Q)-$%'%#5#+23#+4'4+$'5'+4'4+$-+$1#5'l!-,!3#$'&!.0'*,-&$#7,0'&4!%#!#'.0!*1&*&!1,j!-&//#!
%,((E!-&/!*&.0'-0!/,9$0%1#.%*!#.+%#%,+69+! 30$7#'-0*,!-,%0*($#$!.8&!/#!(&$$#!'0'!*,!%20+#;!
c2#'-0!&$0!12((0!&(!#!3#((0!*&'7#!,'(&//&((0!*1&.2/#(,+04!*(,%#,!.8&!.$&-&$!F2&*(0!&$#!2'#!
1#77,#g!@72%*#62%9#%.#%E#6#$!4!-,#/050!^4!1;!JQSA; 
]J\!N4*+%#$-+2'$p+(#)#4%')-*+*((*)#+*5!"*4%'++0')7*%*/+$-*+(#)23=+5&-.(-*4%'+4#'(5*%'4-2'+1#-+
*,*(&%,!-,!&'($#%9,!5/,!#2(0$,!3#+0$,+#!-,!1&$!*h!+,.,'#'7&!&!1#$#//&/,!#/!-,!/E!-,!1$&*(,(,!0!-,!
1$&.,*&!,'3/2&'7&4!*,#!1&$.8h!/&!(&0$,&!*.,&'(,3,.0>#*($0'0%,.8&!,''0+#(,+&4!#'(,!#$,*(0(&/,.8&!
&!#'(,!(0/&%#,.8&4!#+&+#'0!'&/!1&$,0-0!2'#!920'#!-,332*,0'&4!*2*.,(#'-0!1&$*0'#/,!$,3/&*>
*,0',;!H0!*(&**0!?$2'0!$,.0$-#!/#!1$01$,#!&+0/27,0'&!-,!1&'*,&$0!#/!$,52#$-0;!<'3,'&4!/&!(&*,!
,'!.0%2'&4!!*0((0/,'&#(&!-#!)#$*#+,'4!'0'!10**0'0!%,',%,77#$&!/#!-,*(#'7#!-&,!-2&!*,*(&%,!
3,/0*03,.,4! -,*(#'7#! .8&! /0! *(&**0! )#$*#+,'! ,'! $&#/(E! $,.0'0*.&4! '0'! *0/(#'(0! .0'! /&! .0'*,>
-&$#7,0',!*2..&**,+&4!%#!5,E!.0/!10$$&!,!-2&!1&'*#(0$,!$,*1&((,+#%&'(&!#//#!3,'&!-&/!G&-,0>
#?'+#+*55&-4-7-'+1#5+6-4*$2-.#4%'; 



 272 

#2(0'0%#%&'(&!!,-.!*!"#%:!5,E!-#(0!,'!.,l!.8&!8#!#.F2,*,(0;!C0*n4!&5/,!3#+0$n!&!
$?-5"((K+ 5&-('%#$-+ *%'.-$%-2*/+ $#88#4#+ 4'4+ 4#55*+ .-$")*+ -4+ 2"-+ )-%-#4#+ O*$>
*x,(7]J]!.8&!*0((0+#/2(#!,/!C2*#'0;!<'0/($&4!?$2'04!1$,%#!-,!I#/,/&,4!$&*1,'*&!/#!
10**,9,/,(E! -&/! +20(0! '&//#! '#(2$#! &! #+#'7l! /#! (&0$,#! 1#55&#%#)#/+ 1-+ 2"-+ $'%>
(0/,'&l! ,/!.#$#((&$&!*1&.,3,.04!1&'*#'-0/0!.0%&!2'#!*0$(#!-,!%#(&$,#;!H&!.0'>
$-1#)*7-'4-+ 1#5+ T'5*4'+ $"55&#)#1-%*)-#%:+ #+ 5'+ $?-5"(('+ *"%')-77*4'+ .'5%-+ *+
?#1#)#+ -4+ 5"-+ -5+ ()#2")$')#+ 1#55&#?'5"7-'4-$.'+ *%%"*5#/+ 2'$*+ 23#/+ 1&*5%)'41#/+
'0'! 2'$%-%"-$2#+ "4+ 9)*41#+.#)-%';+ O#+ '$$#)?*7-'4-+ 1-+ C)"4'+ $"55&-$%-4%'+ *(>
1#,0'0!#'(,.,1#7,0'&!-&//&!,-&&!-,!?&$5*0'4!&!'0'!1,..0/0!*,5',3,.#(0!8#''0!/&!
*2&! .0'.&7,0',! *2/! '&**0! -&//#! $#7,0'#/,(E! &! -&//&! 30$%&!-&//#! *1,$,(2#/,(E! ,'!
9#4#)*5#+2'4+5&')9*4-77*7-0'&!3,*,.#!-&/!*055&((0;!

W2'F2&4!,/!*,*(&%#!-,!?$2'0!:!2'#!$,1$0-27,0'&!-&/!*,*(&%#!-&/!C2*#'0!
&! ,/! *20! ,'(&$&**&! 3,/0*03,.04! #! F2#'(0! *&%9$#4! *,! $,-2.&! *0/(#'(0! #/! $20/0! -,!
1$01#5#(0$&!-,!2'#!*,'(&*,!5&',#/&!-&/!1&'*,&$0!%&-,&+#/&!&!#'(,.04!&*1$&**0!
'&//&!,'(2,7,0',!-&/!*#'(0!.#$-,'#/&;!P/($&!#!.,l4!*2/!1,#'0!3,/0*03,.0!?$2'0!'0'!
*#!$,.0'0*.&$&!/#!*2#!30'-#%&'(#/&!,'(2,7,0'&!&4!.0'30'-&'-0!.0'(,'2#%&'(&!
,!.0'.&((,!-,! ,'3,',(E!0!#**0/2(0!&!-,! ($#'*3,',(04!'0'!%,5/,0$#4!%#!1&55,0$#! ,/!
*,*(&%#!-&/!*20!6=??8!%#&*($0;!</!+&$0!*,5',3,.#(0!-&/!*,*(&%#!-,!?$2'0!*#$&99&!
-2'F2&!5,E! ,'./2*0!'&//#!-0(($,'#!-&/!C2*#'0m!D&!'&!:!*(#(#!($0+#(#! /#!-,3&(>
(0*,(E4!&!30$*&!'0'!0..0$$&+#'0!.0*n!(#'(&!$,.&$.8&4!+#/&+#!/#!1&'#!&*10$$&!e/#!
3,/0*03,#! -&/! O0/#'0&! ,'! %#',&$#! .0*n! 1#$(,.0/#$&55,#(#m! O&! +#/&+#! *,.2$#>
%&'(&!/#!1&'#4!1&$.8h!/#!*2#!+&$,(E!-0+&+#!($0+#$*,!1$01$,0!'&//#!*2#!3#/*,(E!
&-!&$$0'&,(E;!D2/!*,5',3,.#(0!-,!?$2'0!.0%&!%&-,#(0$&!(0$'&$&%0!#'.0$#4!0$#!
.&$.8&$&%0!,'+&.&!-,!.8,#$,$&! /#!+&$,(E!-&,!*20,!&$$0$,;!c2&//#!'&((#!-,33&$&'>
7,#7,0'&4!.0'-0((#!-#/!O0/#'04!($#!3,/0*03,#!&!3&-&4!.0%&!*,*(&%#!-,!-05%,4!'&/!
/0$0!30'-#%&'(0!*055&((,+04!-0+&+#!#+&$&!2'!*20!30'-#%&'(0!09,&((,+0;![**#!
-#''&55,#!,/!*,*(&%#4!%#!8#!2'#!*2#!$#5,0'&;!

<'!$&#/(E! /#! /,%,(#(&77#!-&,!.0%1,(,!-&//#!3,/0*03,#4!*&.0'-0!?$2'04!.0'>
*,*(&! '&/! 3#((0! .8&! ,/! 3,/0*030! ,'! F2#'(0! 5!.+)+5+4% .0'! ,! %&77,! /,%,(#(,! -&//#!
.0'0*.&'7#!'#(2$#/&4!'0'!-&+&!.&$.#$&!-,!*.01$,$&! ,/!%,*(&$0!-,!W,+,'0;!O0'!
-&+&!@-,!'20+0!.0%&!3,/0*0304!%#!#112'(0!)+."26"+%.0%&!3,/0*030A!+0/5&$*,!#//#!
-&-27,0'&!-&/!%0'-0!-#!W,04!%#!:!099/,5#(0!#!.0'.&'($#$*,!*2//#!.0'0*.&'7#!
-,!F2&*(0!%0'-0;!G&'($&!,/!C2*#'04!%20+&'-0!-#//&!1$030'-,(E!-&//#!+,*,0'&!
-,!W,04!.0'(&%1/#!W,0!'&/!%0'-04!.0%&!O2%&$04!G,*2$#4!Y&*04!&!#11$&'-&!,!
1$,'.,1,!-&/!%0'-04!?$2'0!.0'(&%1/#!,/!%0'-04!-#/!%0'-0!*(&**04!&/&+#'-0*,!
#(($#+&$*0!-,!&**0!#!W,0;!Y&$!/2,!,/!%0'-0!:!2',(0(#/,(E;!I$#7,&!#!.,l!/#!3,/0*03,#!

                                                 

]J]!)2$-!H#**x,(7! @QR^R>QTQKA! *,! :!0..21#(0! *,#!-,! 3,/0*03,#! .8&!-,!%#(&%#(,.#;!U$#! ,! *20,!
*.$,((,!3,/0*03,.,!9,*05'#!$,.0$-#$&!A#)*4!*4"#%9#$%="+,!)"!N%(+,%?!""#.2."#$%8!)%L#h"+6!@J!+0//;4!
QRRT>QRTKA;!)#$*#+,'!1$09#9,/%&'(&!*,!$,3&$,*.&!#/!*20!A!+$926+%B$'6+%'69%9!#%="+,!)"!N4!,'M!
eV,&$(&/t#8$**.8$,3(!3Ö$!x,**&'*.8#3(/,.8&!Y8,/0*018,&g4!R!@QRR^A4!11;!QR>\\; 



 273 

-,!C2*#'0!$,.&+&!2'!#..&'(0!'20+0M!,/!%0'-0!&!/#!1&$*0'#/,(E!-&/!3,/0*030!.8&!
.0'0*.&! ,/!%0'-0!+&'50'0!*&'(,(,! .0'!%#55,0$!1,&'&77#!&! (&'*,0'&;!D0/04! /#!
0')7*+1-+!"#$%'+$#4%-.#4%'+,+%*5#+23#+5&"4-%'%*5-%:+2)#*%")*5#+'00"$2*+-5+f-?-4'/+
(#/0$#!F2#*,!*(#..#'-0*&'&;!N'!(#/&!-,*(#..0!.0'-2.&!1&$l!#//#!-,*5$&5#7,0'&!
1#55&"4-%'%*5-%:+ 2)#*%")*5#/+ *55&-4$(-#9*8-5-%:+ 1#55&-41-?-1"*5#+ 23#+ $-+ 1-$$'5?#+
4#55&*%%"*5#/+4#55&-40-4-%:+*%%"*5#/+2'41"2#+*55*+%)*9#1-*+1#5+(#4$-#)'+0-5'$'0-2'+
.8&! $,1&$.0$$&4!%#! ,'! *&'*0! .0'($#$,04! /#! +,#! 1&$.0$*#!-#/!G&-,0&+0;!O,.0/#!
W"$*4'+$-+ %)'?*+*55&#$%)#.'+2'40-4#+1#55*+ 0-5'$'0-*+$#)#4*+#+#$%0',.#!%&-,&>
?*5#+ #+4#'#")'(#*;+C)"4'+ ,+9-:+1*+!"#$%&*5%)'+ 5*%'+1#5+ 2'40-4#/+ 9-:+ $-+ $%*22*+
-#//#!*,'(&*,!-&//#!3,/0*03,#!-&/!C2*#'04!.8&!$,.8,&-&!2'!.0%1/&(#%&'(0;!<'!.8&!
.0*#!-0+&**&!.0'*,*(&$&!F2&*(0!.0%1/&(#%&'(04!6=?@8!?$2'0!/0!#++&$(,+#;![5/,!
&$#!.0'*#1&+0/&!-&//#!'&.&**,(E!-,!.0%1$&'-&$&!3,/0*03,.#%&'(&!(2((0!,/!%0'>
-0!.0'.$&(0! ,'-,+,-2#/&;!G#!&+,-&'(&%&'(&4!*0/(#'(0!-010!#+&$!+,**2(0!3,'0!
-4+ 0'41'+ 5&"4-5*%#)*5-%:+ 1#55&*%%)*7-'4#+ 1#5+.'41'+ 5&'(#)*+ 1-+T-2'5*+ W"$*4'+
10(&+#! &**&$! 10$(#(#! #! .0%1,%&'(0;! c2&*(0! .0%1,(0! *21&$#+#! /&! 30$7&! -&/!
O0/#'04! &-! &5/,! *,! /,%,(l! #! 10$$&! ,/! 1$09/&%#! -&//#! '20+#! 3,/0*03,#4! 1$&-&>
(&$%,'#'-0/&!/#!+,#!'&//&!,'(&'*&!$,.&$.8&!&!'&//&!-,*#$%0',&!-&/!*20!*,*(&%#;!

!
=@+! </! 3,/0*030!?$2'0! /#*.,l!10.8,!-,*.&10/,;!C8&! .0*#!-,.0'0! ,! '0%,!-,!

J66#S'!64!L+)"!D4!J3.!6]JSm!B55,2'50'0!F2#/.0*#!#//#!5/0$,#!-&/!O0/#'0!=.)"#9"%
@=.)"#9!')A4! .8&! *#$E! #11$&77#(0! -#! 7#!86!D4! 0!c!$*4#$]JR4! ,! F2#/,! #+&+#'0! &'>
%)*.8-+*??#)%-%'+ 5*+ 0')%#+ -405"#47*+1#55#+'(#)#+1-+C)"4';+O&-405"$$'+ -41-)#%%'+
1,j!*,5',3,.#(,+0!/#!3,/0*03,#!-&/!O0/#'0!/0!&*&$.,(l!*2//#!*.,&'7#!'#(2$#/&!.0'>
                                                 

]JS!k&#'!d&''&F2,'4!5,E!.,(#(0!@+;!'0(#!QJ^A4!d#'*!+0'!O0*(,(7!@'09,/&!90&%04!10&(#!&!%&.&>
'#(&A4!-,*.&10/0!-,!H#%9&$(!D.8&'Z8&/4!,/!F2#/&4!#+&'-0!.0'0*.,2(0!?$2'0!#!Y$#5#4!/0!.,(#!
1,j! +0/(&! '&//&! *2&! 01&$&! -,!%'&%0(&.',.#;! Y299/,.#! #! ?$,&5! '&/! Q]Q\!=$"!5!*!',% =$!)"+K
"#.!*+K7'..!',KF2,#',/+ %)*%%*%'+.4#.'%#24-2'+ 4#5+ 2"-+ %-%'5'+ $-+ .*4-0#$%*+ 9-:+ 5&-4%#47-'4#+
1#55&*"%')#+1-!$#..05/,&$&!,'!2'!*,*(&%#4!#..#'(0!#,!%0-&//,!#$,*(0(&/,.,4!#/.2',!#*1&((,!-&//&!
-0(($,'&!-,!"#%0!&!-,!H2//0;!?$2'0!:!.,(#(0!#'.8&!-#!#/($,!#//,&+,!-,!D.8&'Z8&/!&!*(2-,0*,!-,!
.4#.'%#24-2*/+-5+23#+("K+#$$#)+2'4$-1#)*%'+"4*+2'40#).*+1#55&-.(')%*47*+1-+!"#$%#!-,*.,>
(5-4*+4#55*+0').*7-'4#+1#5+(#4$-#)'+1#55&#%:+.'1#)4*/+2'.#+$'$%-#4#+5*+$%"1-'$*+n;+Q;+z*%#$+
@<%4.)"#1"$$4#0"0*.&44!.,(;4!&!A!+$926+%B$'6+%#% .2%*'."'$2%#'$+-#2%9#.%F!62)*!,#6"+0! ($;! ,(;4! !?#$,!
QTRRA4! $,.0//&5#'-0/#! #//#! ($#-,7,0'&! &$%&(,.#4! -,! .2,! ?$2'0! #+$&99&! -#(0! -,332*,0'&! -2>
$#'(&!,/!*055,0$'0!1#$,5,'0!&!/0'-,'&*&!@AC%B$'6+%#%.2%"$29!D!+6#%#$,#"!*2A;![5/,'2*%@0![5/,'!0!
[5/,A! <.0',2*!"#18#&/4! +;! '0(#! QSQ;!G0/(,! 5/,! *.$,((,! -,! (&0/05,#4! 3,/0*03,#4! 5$#%%#(,.#4!%#!
#'.8&!-,!#/.8,%,#!&-!&$%&(,.#41&$!,!F2#/,!*,!*&$+n!-,!-,+&$*,!1*&2-0',%,4!.0%&!d&/,018,/2*!
Y8,/0.8&%,.2*4!O,.0/#2*!O,5&$!d#1&/,2*4!B'5&/2*!G&-,.2*; 
]JR!B(8#'#*,2*!),$.8&$!@Q]KJ>Q]RKA4!!5&*2,(#!#**#,!'0(0!1&$!,!*20,!*(2-,!-,!3,/0*03,#4!5&0/05,#4!
0$,&'(#/,*(,.#4!&5,((0/05,#4!%&-,.,'#;! k08#''!d&,'$,.8!B/*(&-!@B/*(&-,2*4!Q\RR>Q]bRA!U&0/0>
50! .#/+,',*(#4! ! %,//&'#$,*(#4! *(2-,0*0! -,! H2//0! &! *,%1#(,77#'(&! -,! "#%0;! =2! *20! #//,&+0!
C0%&',0!'&5/,!#'',!Q]QQ>Q]Qb;!W#/!Q]JT!0..21l! /#!.#((&-$#!-,! (&0/05,#!#!{&,**&'92$5! ,'!
U$#'*,/+#',#;!O&/!Q]QJ!1299/,.l!-,!?$2'0!=$"!5!*!',%-#$+$269!C%!H#!*2#!01&$#4!J6*H*.+-2#9!20%
)#-"#,%"+,!)%9!)"!6*"24!&-,(#!'&/!Q]bK4!'&!8#!5,2*(,3,.#(0!/#!.0//0.#7,0'&!($#!5/,!&'.,./01&-,*(,;% 



 274 

(&%10$#'&#!@&!#(($#+&$*0!-,!&**#4!#'.8&!*2!F2&//#!#!/2,!10*(&$,0$&A;!H&!01&$&!-,!
?$2'0!&$#'0!1&$!c#-.#$+!&!A2.!.#!!-&,!+#-&%&.2%;!c#-.#$+!#+&+#!1#2$#!e-&//&!
.#(&'&!&!-&//#!1$,5,0'&!1$0'(,!1&$!5"-+4#55&-44".#)*8-5-%:+1#95-+*$%)-+-4+C)"4'/+
#+ $'()*%%"%%'+ $#.(5-2#.#4%#+ 1#55&#$-5-'+ 4#55&-40-4-%:g]JT! #+ 2'4%#$%*?*+ 5&-1#*+
1#55&-40-4-%:+1#-+.'41-/+1-0#$*+1*5+$#9"*2#+1-+C)"4'/+B$!')%@B$'"!')A]bK;!D.$,+&>
+#!#!I#/,/&,M!e'0'!*(#$&!#!,'+,-,#$&4!(24!I#/,/&,4!/#!5/0$,#!-&,!'0*($,!1&$.2$*0$,!
.8&!%0/(0!1$,%#!-,!(&!8#''0!1$&-&((0!.,l!.8&!(2!-,!$&.&'(&!8#,!1&$.&1,(0!.0'!
5/,! 0..8,! `la! C0'! F2&*(0! (2! .0$$&55,! /#! -0(($,'#! -,! ?$,2*4! .8&! F2&*(,! 8#!
-&*2'(0! -#! ?$2'0! >! @,/! -,*.0$*0! $,52#$-#! /#! *.01&$(#! -&,! *#(&//,(,! -,! I,0+&4!
$,*2/(#(,! *0/(#'(0! -&//&! '20+&! /2'&! &! '0'! '20+,! 1,#'&(,! -&/! '0*($0! *,*(&%#!
*0/#$&A!>!#+-4+(*)%#+4#+1-.'$%)-+ 5&#))'4#-%:g]bQ;![-!:!-,33,.,/&!-,$&!.0%&!?$2'0!
#99,#! ,'3/2&'7#(0! /0! *+,/2110! -&//#! *.,&'7#! '#(2$#/&;! [5/,! #+&+#! /#'.,#(0!
,'3#((,! /&! 1$01$,&! ,-&&! '&//#! .&$.8,#! -&5/,! &'(2*,#*(,4! &*#/(#(,! -#//&! '20+&!

                                                 

]JT! O&//#! *2#! 1!))#$"2"!+% *',% L'6*!+% @!9#$#+% 6'-#$% 29% ,+$"2.#)% ,!))+% U% A2.!.2#+% A2.!.2#+%
,2"4#,2"!*+%<2"2(!6+4!2*.,(#!#!Y$#5#!'&/!Q]QK4!)&1/&$0!*.$,+&+#M!eY$,%2%!&X2/(04!%&!(2,*!
/#90$,92*!'0'',8,/!$&.$&#$,;!D,!.,$.#!2'#%!3,X#$2%!-,*.2$*,(#'(&*!,'+&',**&*!Y/#'&(#*L! ,#%!
&$#'(!%,8,!#12-!?$2',!,''2%&$#9,/,(#(&*!1#$#(#!+,'.2/#!&(!.#$.&$4!,%0!10(,2*!&X,/,2%!,'!,//0!
,'3,',(0;!<(#F2&!%#5'0!,'!1$#&*&'*!%&!/,9&$#*(,!%&(24!F2&%!#-!1$,%#%!/,9$,!(2,!3#%#%!&X!
P110'&'(,*! %&,! ($,2%180! .0'.&1&$#%L! F20-! F2#(20$! ,*(0*! Y/#'&(#*! '0'! .,$.#! 2'#%!
3,X#$2%4! *&-! .,$.#! <0+,*! #,*! -,*.2$$&$&g! @I<BG?BUU<DUB! V[OUN"<4!?#,+$!#% #% .#""#$#% !6#9!"#%
5!6+$2%9!)-#$)#%9!%A2.!.#+%A2.!.#!4!G0-&'#!QRQR4!Y#$(&!<!@Q\RS>Q]Q]A4!1;!QQ^;A;!B//#!1$,%#!'0(,>
7,#!-&//#!*.01&$(#!-#!1#$(&!-,!I#/,/&,!-,!F2#(($0!6'+(!%-!26#"!4!)&1/&$04!,'3#((,4!#+&+#!(&%2(0!
23#+!"#$%-+('%#$$#)'+)"'%*)#+-4%')4'+*1+"4*+$%#55*+0-$$*/+?#4#41'+2'$p+*+2'40#).*)#+5&-1#*+
1-+C)"4'+1#55&-40-4-%:+1#55&"4-?#)$'+#+1#55*+.'5%#(5-2-%:+1#-+.'41-+*8-%*%-;+H&5#(0!#-!2'#!+,>
*,0'&! #'($010.&'($,.#! .8&! '&//#! (&$$#! )-2'4'$2#?*+ 5*+ $#1#+ ()-?-5#9-*%*+ 1#55&"'.'/+ $-94')#+
-&/! %0'-04! )&1/&$0! #%%&((&+#! /#! 10**,9,/,(E! -,! #/($,! 1,#'&(,! #9,(#(,4! %#! '0'! 320$,! -&/!
*,*(&%#! *0/#$&;! M'5%*4%'+ 2'4+ 5&"$2-%*+ 1#5+ @!9#$#')% 6'6*!')! @V&'&7,#! Q]QKA4! .0'! .2,! I#/,/&,!
.0%2',.#+#! /#! *.01&$(#!-&,! ^! *#(&//,(,! -,!I,0+&! @1,#'&(,!G&-,.&,A4!)&1/&$0! *,! *&'(n! 1&$.,l!
$,'.20$#(0!@1&$! /&!-,*.2**,0',! ,'(0$'0!#/!L'6*!')%)!9#$#')4!GBDD<GP!?NCC<BOU<O<4!A2.!.#+%#%
c#-.#$+4!U0$,'04![,'#2-,4!JKKb4!,'!1#$(;!.#1;!V<<<A; 
]bK! [-%0'-! ?$2.&! @[-%2'-2*! ?$2(,2*A4! ,'5/&*&4! 3$&F2&'(#(0$&! -,! I;V;! Y,'&//,4! 32! .0$$,>
*10'-&'(&!-,!)&1/&$0!-#!=,$&'7&!&!-#!Y#-0+#!'&5/,!#'',!Q\TT>Q]K\;!D&%9$#!*,! ($0+#**&!#!
<*1'?*+9-:+*55*+.#%:+1#95-+*44-+&XJ+(#)+*11'%%')*)$-+-4+5#99#;+D+$"'-+-4%#)#$$-+#)*4'+*423#+
-,! .#$#((&$&! *.,&'(,3,.04! /&((&$#$,0! &! #4%-!"*)-';+ eW'(#)4-2*4'+ #+ 8)"4-*4'&4! :! 10**,9,/&! .8&!
#99,#!.0'0*.,2(0!?$2'0!#!Y#-0+#4!3$&F2&'(#'-0'&!/&!/&7,0',!,'*,&%&!#!d;!?&*/&$!&!#5/,!#/($,!
*(2-&'(,!(&-&*.8,!@G;!?NCC<BOU<O<4!A2.!.#+%#%c#-.#$+4!.,(;4!11;!T]4!TT!&!*&F;A!! 
]bQ!e<(#F2&!'0'! ,'+,-&9,*!I#/,/#&&!'0*($,*!#'(&.&**0$,92*! *2#%!8,.! /#2-&%4!F2,!F20-!'2>
1&$$,%&! (2,*!0.2/,*!-&1$&8&'-,**&!#,*4! *,.!&**&!010$(&$&! (,9,! (#'(0!#'(&!1$#&-,X&$#'(;!U2#!
',8,/0%,'2*!5/0$,#!8#&.!&$,(4!F20-!2(!C01&$',.2*4!&(!&X!&0!&504!+&(&$,92*!&$$0$&%!,'!%0-0!
-&%0'*($#+,%2*4!F20!12(#9#'(!&X1$&**#!&**&!,'!%2'-0!F2,'F2&!.0$10$#L!*29*(,(2(0!%0-0!
5&'2,'0! &(! +&$,**,%0L! *,.! (2! 8#'.! ?$2(,,! '0*($,! &X! ?$2'0!%2(2#(#%!-0.($,'#%! &%&'-#*4!
1#$(,%!&(!-29,#%!$&--,*g! @I;!?;!V[OUN"<4!?#,+$!#% #% .#""#$#% !6#9!"#% 5!6+$2%9!)-#$)#%9!%A2.!.#+%
A2.!.#!4!.,(;4!1;QQ\A;! 



 275 

$2'(#)%#/+ 5#+ *?#?*+ #$('$%#+ 4#55&*%.'$0#)*+ 1-+ ?-?'+ -4%#)#$$#+ 1-+ ?*$%-+ 2-)2'5-+
1$01$,0!1&$!F2&*(#!*3&$#!-&/!*#1&$&;!!

</!'0(0!d2&(!@d2&(,2*A]bJ!#..2*l!W&*.#$(&*!-,!#+&$!1$&*0!-#!?$2'0!*,#!,/!
%&(0-0!-&/!-299,0!.8&!/#!(&0$,#!-&,!+0$(,.,;!V0/&'-0!*,!("K+!"-+-4$#)-)#+5&-1#*+
-&//#!e+&$,-,.,(E!-,!W,0&;!I/,!0110*,(0$,!-,!I#**&'-,!3#.&+#'0!$,*#/,$&!#!?$2'0!
/&!*2&!(&0$,&!6=?A8!$&/#(,+&!#5/,!#(0%,!&!#//#!%0/(&1/,.,(E!-&,!%0'-,;!O&/!Q]\\!
C8#$/&*!@+$#.!,'(&$+&''&!,'!-,3&*#!-&//#!%&%0$,#!-,!?$2'0]bb;!B2H.#!.0'32(#+#!
D0$&/]b^;! W,! 5$#'! /2'5#! 1,j! ,%10$(#'(&! :! .8&! 7#!86!"D! $,(&'&+#! /&! 01&$&! -&/!
O0/#'0! -&5'&! -,! 2'#! .&$(#! #((&'7,0'&;! [5/,! $,9#-n! /&! #..2*&! -,! 1$&*(,(,! -#!
?$2'0!-#!1#$(&!-,!W&*.#$(&*4!&!`la!,'!#/.2'&!F2&*(,0',!30'-#%&'(#/,!-&//#!*2#!
%&(#3,*,.#4! .0%&! /#! %0'#-0/05,#4! /#! .0'.,/,#7,0'&! -,! '&.&**,(E! &! /,9&$(E! &!
5&'%%-.-$.'/+$-+%)'?K+1&*22')1'+2'4+5"-;+O'+$#94*5K+("885-2*.#4%#+72%E$+D#]b\4!
1&$!%0/(,! #*1&((,! -&9,(0$&!-,! H&,9',7! &! -&//0! *(&**0!C2*#'04! .8&! #+&+#! /&((0!
#((&'(#%&'(&! ?$2'04! '0'0*(#'(&! e/#!-&(&*(#9,/&! 0*.2$,(Eg!1#55&#$('$-7-'4#/+ #+

                                                 

]bJ!d2&(!@d2&(,2*A!Y,&$$&!W#',&/!@Q]bK>QSJQA4!#**,&%&!#!k#.F2&*>?h',5'&!?0**2&(!!1$&.&((0$&!
-&/!W&/3,'04!*#.&$-0(&!@Q]S]A4!'0'!$,*1#$%,l!.$,(,.8&!#!C#$(&*,0!@.8&!12$&!#+&+#!#11$&77#(0!
,'! 5,0+&'(jA4! .0%&! *,! 12l! &+,'.&$&! -#//&! 01&$&4! ($#! .2,! !E#6)'$2% -4!.+)+-4!2#% *2$"#)!262#4!
Q]RTL!L+'(#2'I%,R,+!$#)%-+'$%)#$(!$%U%.i4!)"+!$#%9'%*2$"R)!26!),#4!Q]TJL!;$2!"R%-4!.+)+-4!S'#%9#%
.2%52!8.#))#%9#%.i#)-$!"%4',2!64!@10*(2%04!QSJJA; 
]bb!CdB"H[D!DP"[H4!!"#$4#>".(":)&*'#1"#$%3*00"+#<*)-$+FhHH@+5&*"%')#+2'55'2*+C)"4'+%)*+-+6+(2K
"+$#)!.8&!#+&+#'0!#+2(0!,/!.0$#55,0!-,!0110$*,!#//#!3,*,.#!#$,*(0(&/,.#!1&$!(&'(#$&!#/($&!+,&;!
E$('4#+ 5#+ %#')-#+ 8)"4-*4#/+ 0*2#41'+ $2*%")-)#+ 5*+ $"*+ 2'42#7-'4#+ 1#55&-40-4-%:+ 1*55&#5-'2#4>
%)-$.'@+.#%%#+-4+5"2#+5&-1#*+1#55&#%#)4-%:+1#55&"4-?#)$'/+1#55*+('%#47*+1#55*+.*%#)-*@+*22'95-#+
/#!(&0$,#!-&//#!1/2$#/,(E!-&,!%0'-,!&!-,3&'-&!?$2'0!-#//&!#..2*&!-,!&%1,&(E; 
]b^! Y,&$$&! ?#i/&4!1!*"!+662!$#% 4!)"+$!S'#% #"% *$!"!S'#! ! @Q]T\>Q]TSA4! '&/! <! +0/;! #//#! +0.&!B$'6')!
-&3,',+#!,/!3,/0*030!2'!1#'(&,*(#!#(&04!1$&.2$*0$&!-,!D1,'07#4!&!,+6!)"2!1&$.8h!+&-&+#!'&//#!
4*%")*+5&"4-2*+)#*5%:; 
]b\!G#(82$,'!V&i**,:$&!-&!H#!C$07&!@Q]]Q>FjYGi/+#4%)*%'+4#55&S)1-4#+8#4#1#%%-4'+4#5!Q]SS4!
'&/! Q]TS! 1#**l! #//#! C8,&*#! $,30$%#(#! #! ?#7&4! F2,'-,! #! ?&$/,'0! -,+&''&! 9,9/,0(&.#$,0! &!
1$&.&((0$&! -,! .0$(&! '&/! QSKJ! &! '&/! QSJ^! 1$03&**0$&! -,! 3,/0*03,#! #/! C0//&5,0! =$#'.&*&;!
P$,&'(#/,*(#4!1299/,.l!-,7,0'#$,! $&/#(,+,! #//&! /,'52&!#$%&'#4! .01(#4! *,$,#.#! &! *,! 0..21l4! *2!
$,.8,&*(#!-,!H&,9',74!-&//#!C,'#;! </! *20!&1,*(0/#$,0! ,'!($&!+0//;! @;4#)2'$!%#-!)"+.!*!%72*$+D!26!0%
&-;!k;!H;!N8/&4%H&,17,5!QS^J>QS^]A!#((&*(#!/&!*2&!#%,.,7,&;!O&/!*20!J6"$#"!#6)%)'$%9!(#$)%)'O#")%
1%3&/)*&."+#1"#$&))h.4),."+#1"#."$&A&*'#")#1"#:.&)&8,"!@C0/05'&!QSbbA4!.0%1#$&!2'#%.$,(,.#!#!?$2'0!
.8&! '&//0! @-2**!+% 9#..2% 8#)"!2% "$!+6526"#%%&((&$&99&! ,'! $,-,.0/0! ,/! V#'5&/04! ,'($0-2.&'-0!
#'.8&!1#$#50',! ,'-&5',! ($#! /&! 3#+0/&!-&,!10&(,! &! /&!'#$$#7,0',!055&((0!-,! 3&-&;![5/,! &'($#!
.0*n!'&//#!10/&%,.#!*+,/211#(#*,!,'(0$'0!#/!1$&*2'(0!#(&,*%0!-,!?$2'0!@W;!?["U<4!A!+$926+%
B$'6+%92%L+.20% )'2%(!"2% #% )'2%9+""$!620%.,(;0%11;!b\J>b\bA4!&!0..#*,0'#(#!-#5/,! *.$,((,!-,!C;!B;!
d&2%#''! @Q]RQ>QS^]A4! 1$03;! -,! (&0/05,#! #! IÇ((,'5&'4! .8&! ,'! =*"2% -4!.+)+-4+$',4! @d#//&4!
QSQ\4QSQ]4!QSQR4!QSJKA4!#'#/,77#+#!,!($&!10&%,!/#(,',!-&/!O05*4'+#+5&&$2"!+%Q2.#9!*"+$!20%-,3&'>
1#41'+5&*"%')#+1*55&*22"$*+1-+*%#-$.';+<#)+%"%%*+5*+!"#$%-'4#+#+-4+9#4#)*/&!1&$!/&!,'3/2&'7&!
-,!?$2'0M!V;!DYBGYBOBUP4!Q!"2%9!%AC%B$'6+4!.,(;4!:6"$+9'D!+6#X%&!WP"PUd[B!{BH[y!D<OI["4!
A!+$926+% B$'6+P% G!)% 7!5#% 269% ;4+'34"0%O&x! y0$Z4! d&'$i! D.82%#'! QT\K4! ,'! 1#$(;! C#1;! R!
@:65.'#6*#%+5%B$'6+A; 



 276 

#+&+#! $,.0'0*.,2(0! ,'! /2,! 2'#! %&'(&! &..&7,0'#/&4! #'.8&! *&! 1$,+#! -&/! *&'*0!
-&//#!%,*2$#;! </! '0%&!-,!?$2'04! ,/! *20!-&*(,'0! &! /#! *2#! 3,/0*03,#! *2*.,(#$0'0!
1&$*,'0!F2*523#+('5#.-2*;+T'4+2&,+1*+$%"(-)$-+$#+!"*52'$*+1-+5"-+$*(#?*+*423#+
Q+."2!$#4!58,0((0!-,!e%#$(,$,!-&//#! *.,&'7#g]b];!G#!*0/(#'(0!#//#! 3,'&!-&/!qV<<<!
*&.0/0! *,! 12l! 1#$/#$&! -,! 2'#! +&$#! .0'0*.&'7#! -&//&! 01&$&! &! -&//&! ,-&&! -&/!
O0/#'0!&!1&$*,'0!-&//#!1010/#$,(E!-&//#!*2#!3,/0*03,#;!Y0$(#(0!,'!1$,%0!1,#'0!
-#!k#.09,]bS4!.8&!#+&+#!3#((0!2'#!&..&//&'(&!&*10*,7,0'&!-&/!1#%*2')20%<$!6*!-!+%
#%W6+/+C)"4'+*%%)*$$#+5&*%%#47-'4#+1-+@*4#..!63]bR4!#!/2,!#33,'&!,'!*1,$,(0;!</!-,#>
/050!-,!D.8&//,'54!.8&!.0%&!(,(0/0!#+&+#!,/!'0%&!-&/!O0/#'04!5/,!#**,.2$l!2'#!
5"49*+ 4'%')-#%:+ #+ 5&*%%#47-'4#+ *5+ $"'+ $-$%#.*;+ <#)+ 95-+ $%')-2-+ 1#55*+ 0-5'$'0-*+
?$2'0!:!,'3,'&!,/!1,j!5$#'-&!$#11$&*&'(#'(&!-&//#!3,/0*03,#!-&/!",'#*.,%&'(0;!
T#+*%%#$%*4'+5&-405"#47*+5#+$"#+-1##/+)#$(-4%#+$'5%*4%'+2'4+5'+$?-5"(('+1&/!10>
$-%-?-$.';+ d*+ *423#+ *55&#('2*+ 1#5+ ('$-%-?-$.'! 5/,! ,(#/,#',! 1299/,.,77#'0! ,/!
e%#$(,$&!1&$!/#!/,9&$(E!-,!1&'*,&$0&!&!/#!*2#!%&(#3,*,.#;!D&!'&!1299/,.#'0!/&!01&>
$&4!5/,!&$,50'0!2'#!*(#(2#!#!C#%10!-&,!=,0$,]bT;!

o! -,33,.,/&! -&(&$%,'#$&! ,/! 1&*0! -,! ?$2'0! '&//0! *+,/2110! -&/! 1&'*,&$0!
3,/0*03,.0;!O0'! 9,*05'#! -,%&'(,.#$&! .8&! /#! *2#! ,'3/2&'7#! 1$0.&-&! 1#$#//&/#>
.#4%#+*55&-405"$$'+1-+!"#55#+-1##/+'+1-+-1##+*1+#$$#+*00-4-/+*%%)*?#)$'+5*+.#1-*>
7,0'&!-,!#/($,!*20,!.0'(&%10$#'&,!&!1$&.2$*0$,;![!*&!.0'!F2&*(0!1#$#50',#%0!
?$2'0! #//#! 3,/0*03,#!-&/!%&-,0&+0! &! #/!C2*#'04! *0*(#'7,#/%&'(&!-,%&'(,.#(0!
3,'0!#,!(&%1,!1,j!$&.&'(,4!$,*2/(#!#//0$#!.8&!,/!*,5',3,.#(0!3,/0*03,.0!-&/!'0/#'0!*,!
$,*0/+&!F2#*,!6=?78!'&/!$20/0!-,!%&-,#(0$&;!H#!3,/0*03,#!%0-&$'#!'0'!#%#+#!/#!
                                                 

]b]! o! *($#'0! .8&! )#$*#+,'! -,%&'(,.8,! W,-&$0(4! ,/! F2#/&! *.$,**&! /#! +0.&M! B$'6+! $"55&J6K
*H*.+-R9!#4!-&3,'&'-0!,/!3,/0*030!1$&.2$*0$&!-,!H&,9',7!@1&$!F2&/!.8&!$,52#$-#!/#!%0'#-&!&!,/!
1$,'.,1,0!-,!$#5,0'!*233,.,&'(&A4!&!-,!D1,'07#!@1&$!/#!(&0$,#!-&//#!.0,'.,-&'7#!,'!W,04!&**&'7#!
,'3,',(#4!-,!/,9&$(E!&!'&.&**,(EA; 
]bS!O&/!QSRT!'&/!*20!*.$,((0!72%9+""$!62%9!%@-!6+D2C%7#""#$#%2.%)!36+$%?+)#)%?#69#.))+464!k#.09,4!
23#+)-%#4#?*+5*+1'%%)-4*+1-+C)"4'+5&#$($&**,0'&!1,j!12$#!-&/!1#'(&,*%04!30$',+#!2'!#%1,0!
.0%1&'-,0!-&/!1#%*2')2; 
]bR!B$'6+0% +9#$% p8#$% 92)% 62"p$.!*4#6% '69% 3q"".!*4#% <$!6D!-% 9#$%1!63#4! ?&$/,'0! QRKJ;%)#$*#+,'!
1#$/#'-0!-,!#33,',(E!*1,$,(2#/&!3#!$,3&$,%&'(0!#/!*,5',3,.#(0!-&/!'&01/#(0',*%0!'&//0!*+,/21>
10!-&/!1&'*,&$0!*.8&//,'58,#'0;!Y&$!?&,&$x#/(&*!,/!-,#/050!.8&!e#11#$(,&'&!#!F2&//#!3#*&!-&/!
(#4$-#)'+1-+M23#55-49/+4#55*+!"*5#+0"+(*)%-2'5*).#4%#+$-94-0-2*%-?*+5&#5*8')*7-'4#+1#55*+!"#>
$%-'4#+ 1#55&-1#4%-%:/+ 1#55&"4-%:+ #/+ !"-41-/+ 1#55&*$$'5"%'g/+ ("K! &**&$! .0'*,-&$#(0! 2'! e(&'>
(#(,+0! -,! ,'./2*,0'&! -&//&! (&*,! .&'($#/,! -,! ?$2'0! &! -&//&! *2&! ,%1/,.#7,0',! '&01/#(0',.8&!
4#55&')-77'4%#+ 1#55*+ e0-5'$'0-*+ 1#55&-1#4%-%:&g! @{;! ?[<["{BHU[D4! :9#6"!"U% #% 9!55#$#6D24! .,(;4! 1;!
J^JA; 
]bT!</!.0%,(#(0!,'(&$'#7,0'#/&!.8&!1$0%0**&4!.0'($0!/#!(&'#.&!0110*,7,0'&!-,!H&0'&!q<<<4!/#!
.$&#7,0'&!-&/!%0'2%&'(04!+,-&!,'3#((,!($#!,!*20,!$#11$&*&'(#'(,4!#..#'(0!#!V,.(0$!d250!&!#!
M-5?-'+M(*?#4%*/+5&#?'5"7-'4-$%*+q#)8#)%+M(#42#)+P23#+*?#?*+*22'5%'+4#5+$"'+$-$%#.*+*423#+
&/&%&'(,!-&//&!(&0$,&!-,!H#%#$.Z&!!&!-,!W#$x,';!O&/!QRRR!.,!32!2'#!%#',3&*(#7,0'&!-,!*(2>
-&'(,4!$&1$&**#!-#//#!10/,7,#4!,'!3#+0$&!-&/!%0'2%&'(0!@01&$#!-&/!%#**0'&![((0$&!=&$$#$,A4!
23#+4'4'$%*4%#+%"%%'+?#44#+-4*"9")*%'+-5+G+9-"94'+1#55&*44'+$"22#$$-?'; 



 277 

*.0/#*(,.#!&!*,!*30$7l!-,!-,%&'(,.#$/#4!*,#!3,-#'-0!'&//#!30$7#!-&//#!$#5,0'&4!5,E!
*.$&-,(#(#!-#//#! 3,/0*03,#!-&/!q<<<! *&.0/04! *,#! $,3,2(#'-0!F2#/*,#*,!%&(#3,*,.#!&!
%,*(,.#;! <'!F2&*(#! *,(2#7,0'&! ,/!1#**#(0!10(&+#!01&$#$&!*2/!1$&*&'(&! *0/(#'(0!
1&$!+,&!,'-,$&((&4!#(($#+&$*0!/#!%&-,#7,0'&!-,!.,l!.8&!&$#!-,+&'(#(0!#11#''#5>
5,0!3,/0*03,.0!.0%2'&4!($#-,7,0'&!3,/0*03,.#4!#'.8&!*&!-,%&'(,.#!-&,!*20,!.$&#>
(0$,L!10(&+#!01&$#$&!*0/(#'(0!#(($#+&$*0! /#!%&-,#7,0'&!-,!.0/0$0!.8&!*,!&$#'0!
1$0'2'.,#(,!.0'($0!/#!)*+.2)"!*24!*&99&'&!&**,!*(&**,!'&!30**&$0!*0/(#'(0!,/!3$2((0;!
?$2'0!#11#$(,&'&!#112'(0!#/!'0+&$0!-,!.0/0$0!.8&!-&*,-&$#'0!$,.0$-#$&!/#!1#>
$&'(&/#;![!*&99&'&!*,#!$&*(#(0!#!/2'50!*&'7#!,'3/2&'7#!-,$&((#!*2,!*,*(&%,!3,/0>
*03,.,4!(2((#+,#!32!9&'!1,j!#..&**,9,/&4!1,j!.0%1$&*04!&!1,j!,'(&$&**#'(&4!-#(0!,/!
*20! -&*(,'04! -,!O,.0/#!C2*#'0;! <'0/($&4! 1&$! /#! 30$%#! *(&**#! -&//&! *2&! 01&$&4!
?$2'0! 32! .0%&! -&*,5'#(0! #/! $20/0! -,! -,+2/5#(0$&! ,'! 2'#! /,'52#! 9#$9#$#]^K4!
-&//&!,-&&!30$%2/#(&;!<!*20,!-,#/058,4!(#/0$#!*1/&'-,-,4!&-2.#+#'0!.0/0$0!($#!,!
F2#/,! *0$*&$0! 3,/0*03,! #2(&'(,.,! .8&4! *&'7#! &**&$'&! -,! 1&$! *h! .0*.,&'(,4! #**0$>
9,+#'0!.,l!.8&!+,!&$#!-&((0!0!$,1&(2(0;!?$2'0!*,!-,**0/*&!'&/!1$0.&**0!-,!*+,/21>
10!-&//#! 3,/0*03,#L! ,/! *20!'0%&!32!-,%&'(,.#(04!%#! /&! ,-&&!1&$! /&!F2#/,!#+&+#!
/0((#(0! *01$#++,**&$0!#!5/0$,#!-&/! /0$0!-,3&'*0$&;!c2#*,! .8&! /#! *(0$,#!+0/&**&!
9-"$%-0-2*)#+ 5*+ 1'%%)-4*+ 1#55*+ 2*$"*5-%:+ 1#55&-41-?-1"'/+ 5*+ 2"-+ #$$#47*+ ,+
5&"4-?#)$*5#;!

C0*n! ,/! /&((0$&! 30$*&! ($#$$E! /#! .0'./2*,0'&! .8&! ,/! *,5',3,.#(0!-,!?$2'0! ,'!
3,/0*03,#! :! 12$#%&'(&! *(0$,.0;!c2&*(0! 5,2-,7,0! *,! 30'-#! *2!2'#! .#((,+#! .0%>
1$&'*,0'&!-&//0!*(0$,.0;!D&! ,/!*,5',3,.#(0!*(0$,.0!-,!2'!1&'*#(0$&!.0'*,*(&!*0/>
%*4%'+4#5+!"*4%'+#+2'.#+#95-+*88-*+1#%#).-4*%'+5&"5%#)-')#+$?-5"(('+1#55#+-1##+
.&$(#%&'(&!'0'!+#/&!/#!1&'#!-,!*(2-,#$&!/#!*(0$,#;!o!,'3#((,!&+,-&'(&!.8&!D.8&/>
/,'5!8#!*+,/211#(0!,'!%#',&$#!1,j!1$030'-#!&!1,j!5&',#/&!2'!*,*(&%#!-,!,-&&!

                                                 

]^K! D2//#! /,'52#! 9$2',#'#! /#! .$,(,.#! 1#**#(#4! -#! d&5&/4! C$0.&4! I&'(,/&! &(.;4! :! *(#(#! %0/(0!
&*1/,.,(#! &! )#$*#+,'! /#! $,#**2%&! F2,! ,.#*(,.#%&'(&4!%#! ,! .$,(,.,! .0'(&%10$#'&,! '&! -#''0!
2'#!+#/2(#7,0'&!-,33&$&'(&M! eY&$!?$2'0!k! *.$,+&!C,/,9&$(0!k! e5-49"*+ #+ e0-5'$'0-*&+ $'4'+"4*+
*0/#!.0*#L!'#*.0'0!,'*,&%&4!1$0.&-0'0!,'*,&%&L!*0'0!#*1&((,!-&//#!*(&**#!2',.#4!,$$,1&(,9,/&!
e#$(#)-#47*&;+W6',%!&(!!9#,/+5*+5-49"*+,+5*+0-5'$'0-*+1-+C)"4'+blm@+*5+2'40-4#+%)*+e2')(')#'&+#+
e-42')(')#'&/+5*+5-49"*+1-+C)"4'+2'4%-#4#/+#1+#$()-.#/+$-."5%*4#*.#4%#+%"%%#+5#+00$%&4!(2(>
(&! /&!-,%&'*,0',M! F2&//&! ,(#/,#'&! .0%&!F2&//&!'#10/&(#'&4!F2&//&!'09,/,! .0%&!F2&//&! ,5'0>
8-5-l+M#+ 5*+.*%#)-*+"4-?#)$*5#+ ,+ -5+ ("4%'+1#55*+.*$$-.*+"4-%:/+ 5*+ 5-49"*+ ,+ -5+ (-*4'+1#55*+
e#$(5-2*7-'4#&+-40-4-%*+1#-+)#9-$%)-+5#$$-2*5-/+1#-+5-?#55-+5-49"-$(,.,4!-&//&!30$%&!.0%2',.#(,+&!k!
.0%1$&*#!/#!%#5,#4!.0%&!9&'!*#1&?*4'+95-+e*4%-23-$$-.-+$*(-#4%-g!@G;!C<H<?["UP4!A!+$926+%
B$'6+0%263#.+%9#..2%.'*#C%;$2%9!)!6*26"+%#%5'$+$#4!,'!I;!?"NOP4!1!2.+34!%5!.+)+5!*!%!"2.!26!4!.,(;4!1;!
HqqV<A;! G&'($&! O2..,0! P$-,'&! )-5#?*+ 5'+ e$(#)-.#4%*5-$.'&! -&//#! *.$,((2$#! -,#/05,.#!
9$2',#'#! @O;! P"W<O[4! :6"$+9'D!+6#4! ,'!&-#$#% !"2.!26#% ! -,! I,0$-#'0! ?$2'04! U0$,'04! NU[U!
JKKJ4! 1;J]A4! &! /#! 5$26"',2D!+6#! -&,! 5&'&$,! /&((&$#$,;! D0((0/,'&#'-0! ,/! .#$#((&$&! %&(#30$,.0!
1#55*+e2#4*&!-,#/05,.#4!1#$#50'#!,!-,#/058,!/0'-,'&*,!#!e2'#!5$#'-&!(#+0/#!,%9#'-,(#4!-0+&!
/#!(2$!#"2)!-&,!.,9,!#//2-&!#//#!(2$!#"2)%-&,!.0'(&'2(,!&!-&5/,!*(,/,4!#//&!%0/(&1/,.,!10**,9,/,(E!-,!
*.&/(#4!#//#!'&.&**#$,#!.0%1$&*&'7#!-&5/,!0110*(,g!@,9,-;4!1;!bbA; 



 278 

#'#/050!#//#!3,/0*03,#!-&/!'0/#'0;![!*&!V0,!.$&-&(&!,'!)#'(4!#'.8&!*&!.0'!F2&/!
9)*1'+ 1-+ )-9')#+ 2'4+ 2"-+T-2'5*+ W"$*4'+ 2)#1#?*+ 4#55&-4%#$.&**,0'&! -&,! *#'(,4!
#//0$#!*,#!D.8&//,'5!&!(#'(0!1,j!?$2'0!8#''0!0/($&1#**#(0!1&$!V0,!-#!(&%10!,/!
1&'*,&$0!3,/0*03,.0;!Y2l!-#$*,!.8&!V0,!1$&3&$,#(&!U$4)*%/#61""'$"3."!-,!Y#0/0!O#>
(0$1!#,!-,#/058,!6=?:8!-&//0!*(&**0!Y/#(0'&!&4!'&/!%,5/,0$&!-&,!.#*,4!.0'*,5/,#(&!#!
"4+()-42-(-*4%#+95-+$%"1-+1-+$%')-*+1#55*+0-5'$'0-*+2'.#+"4&"%-5#+()'(#1#"%-2*@+
-4+ !"#$%&"5%-.'+ 2*$'+ '22'))#/+ 2#)%*.#4%#+ -41-2*)#+ 4'4+A.!% #$+!*!% 5'$+$!! %#! ,!
<$+.#3+,#6!%2%+36!%5'"'$2%,#"25!)!*2;!

D&!/#!*(0$,#!-&//#!3,/0*03,#!:!$&#/%&'(&!*(0$,#4!*&!&**#!10**,&-&!2'!*,5',>
0-2*%'+ -.(')%*4%#+ #+"4+?*5')#+ -4+ $=+ #+4'4+ )*(()#$#4%*+ 5&-4$-#.#+1#95-+ #))')-+
1#55&-4%#55#%%'+".*4'+#+4'4+%#41#+'94-+$-$%#.*+P#+1"4!"#+*423#+-5+U'$%)'i+*1+
#''2//#$*,! ,'!&**#4!#//0$#!05',!%0%&'(04!05',!-0(($,'#!-&990'0!#+&$&! ,/! /0$0!
+#/0$&4! ,'-,1&'-&'(&%&'(&! -#/! 3#((0! .8&! ,! 10*(&$,! /0! #..&((,'0! 0! /0! -,%&'(,>
.8,'0;!?,*05'#!$,.0$-#$&!d&5&/!&!.0%1$&'-&$&!.8&!05',!*,*(&%#!:!*n!$&/#(,+04!
.*+2-*$2"4'+*+$"'+.'1'+)-05#%%#+5&*$$'5"%';+O*+0-5'$'0-*+,+2'4'$2#47*+1#55&*$>
*0/2(04!&!2'#!.0'0*.&'7#!-#!(*)%#+1#55&-4%#55#%%'+".*4'+)#5*%-?';+Y&$.,l4!1&$!
-,$/#! '&,! (&$%,',! .8&! .,! *0'0! 0$%#,! '0(,4! &**#! :! .0%1/&(#! *0/(#'(0! '&//#! *2#!
2'.(5-2*7-'4#/+4#55*+$"*+#$(5-2*7-'4#+ -4?#2#+'94-+1'%%)-4*+ )*(()#$#4%*+"4&->
-&#! 1#$(,.0/#$&4! '0'! 1&$&2'(&! &4! ,'! 2'! .&$(0! *&'*0! #**0/2(#%&'(&! +#/,-#4! -,!
W,04!#'.8&!*&!'0'!1,&'#%&'(&!&*1$&**#;!G&((&'-0!,'!/2.&!,/!*,5',3,.#(0!*(0$,.0!
1-+C)"4'+ 2-+ 9"*)1#)#.'+1*-+ $"'-+ #))')-/+ 1*55*+ $?*5"%*7-'4#+1#55&-41-?-1"*5#/+
.8&!%,'#..,#!-,!&**&$&!#99#**#(0!3,'0!#/!5$#-0!-,!$&#/(E!,//2*0$,#;!!

H#! 3,/0$'0-*+ ,+ $*(#)#+ 1#55&*$$'5"%';+ <)'()-'+ (#)+ !"#$%'+ #$$*+ 4'4+ ("K+
&**&$&!2'!*#1&$&!#2(030'-#'(&*,;!H#!+&$,(E!#**0/2(#!,'3#((,!:!5,E!*,#![**&$&!.8&!
V,(#;!T'4+$-+("K+2'95-#)#+5&Q$$'5"%'+$'5%*4%'+$"5+(-*4'+2'4'$2-%-?';+o!'&.&**#>
$,0!#++,.,'#$+,*,!,'(&5$#/%&'(&4!0**,#!*2/!1,#'0!.0'0*.,(,+0!&!*2/!1,#'0!+,(#/&;!
Y&$!5,2*(,3,.#$*,! /#! 3,/0*03,#!-&+&! 3#$*,!+,(#;!=,'0!#!2'!.&$(0! /,+&//0!&**#!:!5,E!
+,(#;!c2&*(0!.,! $,.0'-2.&!#//#!9,05$#3,#!&!#//#!1&$*0'#!-,!?$2'0;!c2,!*,!.8,#>
$,*.&!,/!*,5',3,.#(0!-&/!*20!*,*(&%#4!*01$#!&*10*(0!,'!30$%#!*2..,'(#;!
! !



 279 

!
!
!
!#K+! !)2345!H!E-!02-LH1/-!1HE!%/4-FD/IH405!
!
6=@98!H#!%,5/,0$&!&$&-,(E!3,/0*03,.#!-,!?$2'0!*0'0!,!*20,!-,#/058,;!<'!&**,!

/0!*.8&$70!.8&!*21&$#!/#!%,*2$#!*,!%&*.0/#!.0'!,!$#5,0'#%&'(,!#*($#((,4!,!+&$*,!
*0'0! ,'(&$$0((,! -#//#! 1$0*#4! /#! /,'52#! -&/! 3,/0*030! :! *0*(,(2,(#! -#//#! 30.0*#!
-$(-)*7-'4#+1#5+('#%*+#+5&*//&50$,#!#//#!%0-#!&!/#!%,(0/05,#!*0330.#'0!,/!/,9&$0!
5,0.0! -&//#! %&'(&;! </! /&((0$&4! 1&$*,'0! ,/! /&((0$&! .0'(&%10$#'&04! :! .0/1,(0!
1*55&*2".#+#+1*55*+?-?*2-%:/+1*55*+4'?-%:+1#-+2'$%)"%%-+1-+(#4$-#)'+#+1-+ 0)*$-+#+
-#//#!$,..8&77#!-,!,-&&!,'!2'!-,#/050!.0%&!72%E2882.2%9!%<#32)+;!o!F2&*(0!2'!
-,#/050!,'.0%1,2(04!%#!,'.0%1,2(0!#-!#$(&!&!%#5,*($#/%&'(&;!D,!($#((#!-,!2'!
#*,'0;!H#!*2#!(&*(#!12l!#11#$,$&!#/! /&((0$&!($0110!5$#'-&4!,/! ($0'.0!&!/#!.0-#!
%)'(('+(-22'5-;+T'4+2&,+4"55*+1-+.*5#;+D4+4*%")*+$&-42'4%)*4'+*4-.*5-+.8&!'0'!
8#''0!#/($0!.8&!/#!(&*(#4!%&'($&!(2((0!,/!$&*(0!:!#/!*20!.0'3$0'(0!%0/(0!1,..0/0;!
C,l!'0'!-,!%&'0!'&/!/0$0!5&'&$&!&**,!*0'0!1&$3&((,;!B'.8&!,/!1,((0$&!$,($#((,*(#!
*1&**0! *,! /,%,(#! #! $,($#$$&! /#! (&*(#4! ,! 5$#'-,! #$(,*(,! #**#,! -,! 3$&F2&'(&! *,!
#..0'(&'(#'0!-&//#!$#33,52$#7,0'&!-,!2'#!%#'04!-,!2'#!5#%9#4!-,!2'!0..8,04!
-,!2'!e-&/,.#(0!0$&..8,0g!0!-,!%&(E!1$03,/0!.8&!*12'(#!-#!-,&($0!2'!#/9&$0!0!
-#!2'#!3,'&*($&//#]^Q;!D&4!1&$l4!*,!1$&*(#!#((&'7,0'&!#/!*,5',3,.#(0!3,/0*03,.0!-&/!
-,#/050! $,*2/(#! .8&! F2&*(0! #*,'0! 10$(#! *2! -,! *h! e($&'(#! *,5,//,! #1&$(,4! /#!
9&#(,(2-,'&!1&$3&((#4!0%9$&!.8,#$,(&g]^J!&!%0/(&!#/($&!.0*&;!O0'!:!#33#((0!2'!#>
*,'0!3#((0!1&$!($#*10$(#$&!1&*,4!%#!2'!#*,'0!.8&!e12l!#11#$,$&!0+2'F2&4!1#>
*.0/#$&! 0+2'F2&4! (2((0! #33&$$#$&4! .0%1$&'-&$&4! .0'*,5/,#$&g;! eY&$.8h! '0'!
6=@=8! .8,#%#$/0! *#1,&'(&4! -#/!%0%&'(0! .8&! *#! #$50%&'(#$&4! -,%0*($#$&4! -,>
*12(#$&m! Y&$.8h! '0'! .0'*,-&$#$/0!%0'#.04! -#/!%0%&'(0! .8&! :! ,'! 5$#-0! -,!
.#'(#$&4!-,!/&55&$&!,/!%&**#/&!&!-0$%,$&4!.8&!#-&%1,&!+0/0'(#$,#%&'(&!#,!+0(,!

                                                 

]^Q! E282.2% 9#.% *2(2..+% U"A4/"*# :*'# $%4AA&,')4# 1"$$%4/&'*# 7&$$"'&:*! @Y#$,5,! Q\R\A4! ! J-!)"+.2%
9#9!*2"+$!24!1;!QS;!B!1$010*,(0!-,!F2&*(0!-,#/050!O;!P$-,'&!'&!3#!'0(#$&!/0!e*(#(2(0!-,!(&*(0!
,%1&$3&((04!-,!01&$#!'0'!.0'./2*#g4!#!.2,!*,!-&+&!$,.0'-2$$&!/#!9$2*.#!.8,2*2$#!-&/!-,#/050!
()-42-(*5#+ 2'4+ 5&-4%)'1"7-'4#+1-+"4+4"'?'+1-*5'9'/+<%9/&'*# :&$$"'&:*;! [! (2((#+,#4! &5/,! .0'>
./2-&4!!e/#!1$0++,-0$,&(E!-&//&!30$%&!/&((&$#$,&!&!-&,!.0'(&'2(,!.8&!&**&!+&,.0/#'0!'0'!,%>
('?#)-$2'4'+5*+e4'?*+0-5'$'0-*&+1-+C)"4';+Q47-/+*5+2'4%)*)-'/+4#+#?-1#47-*'0!/#!.#$,.#!+,(#/&!
blm/+ 5*! -,$0%1&'(&! 1/2$,-,%&'*,0'#/,(Eg! @O;!P"W<O[4! :6"$+9'D!+6#4! ,'!&-#$#% !"2.!26#% 9!% AC%
B$'6+0%.,(;4!1;!bJA;!B!-,33&$&'7#!-,!)#$*#+,'4!.8&!'&//#!-&*.$,7,0'&!-&/!9#'.8&((0!-&//#!E#62!
.05/,&!2'0!*.8&%#!12$#%&'(&!/&((&$#$,0!&!-#$%S'#)"+%8$'""+4!,/!.$,(,.0!*0((0/,'&#!/#!32'7,0'&!
36+)#+.+3!*2!-&/!.0%,.04!.0'!.2,!?$2'04!*21&$#'-0!/0!*.8&%#!$&(0$,.0>/&((&$#$,04!.#'.&//#!/&!
1#5-.-%*7-'4-+4#%%#+%)*+5#%%#)*%")*/+4*%")*+#+0-5'$'0-*/+2'$-223=+5&2',+&$*0!e*,!1$&*&'(#!'&//#!
*2#!(0(#/&!2',(Eg!@!8!9;4!1;!b\A; 
]^J!E282.2%9#.%*2(2..+%<#32)#+0%J-!)"+.2%9#9!*2"+$!24!1;!Q\; 



 280 

-,! .#*(,(E4! -,! 10+&$(E! &! -,! 099&-,&'7#! #**0/2(#mg]^b! O2//#! ,%1&-,*.&! -,!
,'+,(#$/0!#'.8&! #!2'! .0'./#+&4! /#! *2#!+0.&4! ,'3#((,4! 8#!-,$,((0! &/&((,+0;!?$2'0!
+0/&+#! 033$,$&! ,/! *20! #*,'0! #! 2'! .#+#/,&$&4!%#! F2&*(,! *,! $,+&/l! ,'.0/(04! #! 2'!
&../&*,#*(,.04!%#!&$#!($0110!#((#..#(0!#//#!/&((&$#4!#!2'#!9&//#!-#%#4!%#!/&!*2&!
.#1#.,(E! ,'(&//&((2#/,! '0'! &$#'0! #'.0$#! %#(2$&! 1&$! .0%1$&'-&$&! .#+#//,! &!
#*,',]^^;+O&*"%')#+1#1-2*+-5+$"'+1-*5'9'+*5+?#$2'?'+1-+W*$*.*)2-*4'+1'4+M*(*>
(,'0!eB..&((#(&!.0'!9&'&+0/&'7#!F2&*(#!.#9#/#4!F2&*(#!(&0/05,#!&!3,/0*03,#;!<0!
V,! 1#$/0! -&//#! .#9#/#! -,! (&0/05,.#! 3,/0*03,#4! -&//#! 3,/0*03,#! -,! .#9#/,*(,.#!
(&0/05,#4!-&//#! (&0/05,#!-,! 3,/0*03,.#!.#9#/#4!*&99&'&!'0'!*#11,#!*&!V0,!.0'0>
*.,#(&!2'#!*0/#!-,!&**&!,'(&$#%&'(&4!0!,'!1#$(&!0!1&$!'2//#;!G#!F2&*(0!*0/0!*0M!
V0,!#+&(&!(2((0!-&/!',&'(&!,'!1#$(&4!'0'!#+&(&!',&'(&!,'!1#$(&!-&/!(2((04!&!'0'!
#+&(&!#**0/2(#%&'(&!2'#!1#$(&!'&/!(2((0g]^\;!

?$2'0! *033$&! >! ,/! /&((0$&!1$09#9,/%&'(&!5,E! /0!8#!'0(#(0! >!-,!%#'.#'7#!
-&/!*&'*0!-&//#!%,*2$#;!Y&$*,'0!2'#!-&//&!*2&!01&$&!%,5/,0$,!1#%3.!%#$+!*!%5'$+$!4!
$&#/,77#(#! .0'! 5$#'-&! *&'*0! -&//0! *(,/&4! #33#*.,'#'(&! 1&$! ,/! *20! &'(2*,#*%04!
($#90..#'(&!-,!%&(#30$&!%2/(,30$%,4!:! $0+,'#(#!-#!2'#!.&$(#!*.,#((&$,#!&!1$&>
.,1,(#7,0'&4! #11&*#'(,(#! -#! -,5$&**,0',! *1&**0! ,'2(,/,;! D5+ ('#%*+ 1#55&*).'4-*+
2',+&$*#/&!%0*($#!2'#!-&.,*#!-,*#$%0',#!'&/!*20!*(,/&;![5/,!:!'&%,.0!-,!F2#/>
*,#*,!1&-#'(&$,#4!,'!1#$(,.0/#$&!-&//#!1&-#'(&$,#!/&((&$#$,#4!-&/!e1&($#$.8,*%0&L!
?"'5#+23#+5'+$%-5#+$-*+1#%#).-4*%'+1*55&-1#*;+d*+5*+2*)*%%#)-77*7-'4#+1#55&*.')#+
.0%&!e#.F2#!-,+,'#!.8&!-,*.&'-&!-#//#!30'(&!-&//0!*1,$,(0!-&//#!-0''#!#%#(#!
#+ 23#+ )-#.(-#+ 5&-4%#55#%%'g!,+ 0')$#+1#%#).-4*%*+1*55&-1#*_+[!'&//#!-&*.$,7,0'&!
-&/!.0'+,(0!'&/!-,#/050!72%E#62%9#%.#%E#6#$!!'0'!*,!%#',3&*(#!30$*&!2'0!*.8&%#!
/&((&$#$,04!&!1&$.,l!9$2((0m!eN'!.0'+,(0!~0*n!5$#'-&4!~0*n!1,..,0/04!.0*n!%#5,>
*($#/&4!.0*n!*.0/#*(,.04!.0*n!*#.$,/&504!.0*n!$&/,5,0*0L!.0*n!#//&5$04!.0*n!.0//&$,.0gL!
&!-010!2'#!*&$,&!-,!*,%,/,!6=@>8!-21/,.,!&1,(&(,!-&/!5&'&$&!-&//#!e.0,'.,-&'(,#!
0110*,(0$2%gM! e*0'0! .0'+,'(0! .8&! '0'! .,! *#$E! 1,..0/#! 0..#*,0'&! ,'! &**0! -,!
-,+&'(#$&! &$0,.04! -,%&**0L! %#&*($04! -,*.&10/0L! .$&-&'(&4! %,*.$&-&'(&L! 5#,04!
($,*(&L!*#(2$'#/&>.2104!5,0+&'#/&>9-'-'$'@+ 5#99#)'/+ -.(')%*4%#@blm+$'0-$%*+2'4+

                                                 

]^b!Q423#+ -+(*$$-+ %)*+?-)9'5#%%#+ $'4'+"4+ )-*$$"4%'/+(-"%%'$%'+ 23#+ 2-%*7-'4-+ 5#%%#)*5-/+1#55&JK
-!)"+.2%9#9!*2"+$!2!-&//#!E282.20%1;!Q\;! 
]^^!:8!9C4!1;!S; 
]^\!e<0!'0'!*0!*&!*,&(&!(&0/0504!0!3,/0*0304!0!.#9#/,*(#M!%#!*0!9&'!.8&!*,&(&!(2((,4!*&!'0'!1&$!
#$$#47*/+(#)+(*)%#2-(*7-'4#@+$#+4'4+-4+*%%'/+ -4+('%#47*@+$#+4'4+1&*(()#$$'/+1*+5'4%*4';+ <'!
'94-+.'1'+2)#1'+23#+$-*%#+2'$$p+$"00-2-#4%#+4#55&"4'+2'.#+4#55&*5%)'c+#+(#)K+#22'?-+2*8*5*/+
(&0/05,#! &! 3,/0*03,#L! -,.0! 2'#! .#9#/#! -,! (&0/05,.#! 3,/0*03,#4! 2'#! 3,/0*03,#! -,! (&0/05,#! .#9#>
/,*(,.#4!2'#!(&0/05,#!-,!.#9#/#!3,/0*03,.#4!-,!*0$(&!#'.0$#!.8&!'0'!*0!*&!F2&*(&!($&!.0*&!#+&(&!
0!.0%&!(2((04!0!.0%&!1#$(&4!0!.0%&!',&'(&M!%#!F2&*(0!*0!9&'!.&$(04!.8&!#+&(&!(2((0!-&/!',&'>
(&!,'!1#$(&4!1#$(&!-&/!(2((0!'&/!',&'(&4!',&'(&!-&!/#!1#$(&!,'!(2((0g!@!8!9C4!1;!TA; 



 281 

B$,*(0(&/&4! 3,/0*030! .0'! Y,(#50$#L! $,-&'(&! .0'! W&%0.$,(04! 1,#'5&'(&! .0'!
[$#./,(0g]^]Ñ;!

D4?#2#+1#55*+ $#.(5-2-%:+ #+ 23-*)#77*/+1#55&*$$#47*+1-+(#1*4%#)-*+ #+ *)%-0->
.,0*,(E! -#! /2,! 1$&(&*&4! ?$2'0! '&//&! *2&! 01&$&! 1$&*&'(#! #//&50$,&! &! 1#$#50',!
1&-#'(&*.8,4! 3,52$&! #$(,3,.,0*&4! .0*($27,0',! .0'(0$(&! &! 0*.2$&M! e2'! 1&**,%0! &!
5$#'-,**,%0!*.$,((0$&g4!.0%&!/0!-&3,'n!?&'&-&((0!C$0.&;![!(2((#+,#4!'0'0*(#'(&!
,! -,3&((,4! '0'0*(#'(&! /#! .0'(,'2#! /0((#4! *1&**0! ,'3$2((20*#4! .0'! #%9&-2&! /&!
5$#%%#(,.8&4!F2&//#!,(#/,#'#!&!F2&//#!/#(,'#4!?$2'0!:!2'!5$#'-&!*(,/,*(#;!<'!2'#!
/,'52#!(#/0$#!9#$9#$#!&5/,!*#!($#*%&((&$&!*0((,/,!*32%#(2$&!-,!1&'*,&$0!&!*&'*04!
'&//0! *(,/&! *#! &*1$,%&$&! /#!1,&'&77#!-&//#! *2#! .0%1/&**#!1&$*0'#/,(E;! D&!12$!
-&*,-&$#'-0! &**&$&! .8,#$0! &-! &/&5#'(&4! *&%1/,.&! &! -,*,'+0/(0! $,*2/(#! ,'+&.&!
0*.2$0!&!$07704!#$(,3,.,0*0!&!30$7#(04!#/%&'0!2'!09,&((,+0!/0!$#55,2'5&!1,&'#>
.#4%#c+,+')-9-4*5#/+#+5'+,+4'4+4#5+$#4$'+9)'$$'5*4'/+.*+4#5+$#4$'+1#55&#$()#$>
*,+,(E! &!-&/! +,50$&!-&//#! *.$,((2$#4!-&//#!1,&'#!%#',3&*(#7,0'&!-&/!1$01$,0! ,0!
4#55*+ 5-49"*;+D40*$%-1-$2'4'+-5+ 5#%%')#+ 5*+2'4%-4"*+*5%#)4*47*+1#95-+$%*%-+1&*4->
.'/+5&#40*$-+1#55#+1#$2)-7-'4-+#+1-+%"%%*+5&-1#*7-'4#+*22*4%'+*55&-4#9"*95-*8-5#/+
-42'4%#4-8-5#+*)9"7-*;+d*+-4+!"#$%#+2'4%)*(('$-7-'4-+2&,+%"%%'+C)"4';!

6=@?8! [..0/0! 1$&*0! -#! '0*(#/5,#! 1&$! /#! 1#($,#! /0'(#'#M! eP! %,#! #%#(#!
C,.#/#]^S;! U2!%,! +&-&+,! F2#'-0! .$&*.&+0! *2,! (20,! 1&'-,,! #**0/#(,;! C0%&!%,!
$#//&5$#+,!2'!(&%10w!U,!$,.0$-0!$,.01&$(#!-,!&-&$&4!-,!2/,+,4!.,/,&5,4!%,$(,4!#//0$,4!
$0*%#$,',4!1010/0*#!-,!.#*(#5',4!F2&$.&4!1,011,4!0/%,4!3&/,.&!-&/!3#$-&//0!-&//#!
3&.0'-#! +,(&g;!G#! ?$2'0! :! e.,((#-,'0! -&/!%0'-0g4! e3,5/,0! -&/! 1#-$&! D0/&! &!
-&//#!%#-$&!U&$$#g]^R;![5/,!#%#!252#/%&'(&!5/,! ,(#/,#',!&!5/,! ,'5/&*,4!&! ,!3$#'>
.&*,4!&! ,!.,$.0'.,*,!&! ,!'0'!.,$.0'.,*,;!G#!#//0$#!1&$.8h!(#/+0/(#!0-,#!5/,!&9$&,4!
F2&*(,! e$,3,2(,! &5,7,g4!F2&*(#! *(,$1&! .8&! e'0'!8#!%#,! 3#((0!1#$(&!-&/!%0'-0g!
10,.8h! e'0'! 8#!%#,! 10**&-2(0! 2'! 1#/%0! -,! (&$$#! .8&! 5/,! #11#$(&'&**&! 1&$!
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]^]!</!1#**0!$,10$(#(0!:!,'M!72%*#62%9#%.#%E#6#$!C%J-!)"+.2%-$+#,!2.#4!1;!S;!O&//#!*.&/(#!*(,/,*(,.#!
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]^T!@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!<<4!1;!^\\; 
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6=@A8!D,/&'04!=#2'04!Y$,#10!&!#/($,4!.8&!.0'*,-&$#+#'0!2'#!30$(2'#!*&!$,2*.,+#!
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1#94'+5*+4*%")*@+4'4+2"'()#+!"#5+23&#55*+.'$%)*+*(#)%'@+23-*.*+-5+(*4#/+(*4#@+
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,/!%#'5,#$&4!%#'5,#$&L! ,/!-0$%,$&4!-0$%,$&L! ,/!9&$&4!9&$&L!&! .0**ã!5/,!#/($,!#((,!
'#(2$#/,!*,5',3,.#!.0'!1$01$,0!(,(0/0;!d#!5/,!%,$#.0/,!1&$!%,$#.0/,4!/&!1$0-&77&!
&!%#$#+,5/,&!1&$!1$0-&77&! &!%#$#+,5/,&4! /#! +&$,(E!1&$!+&$,(E4! /#!-0(($,'#!1&$!
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,%%0$(#/&M! &! *&! (#/+0/(#! ! .#*.#! &! *,! *0%%&$5&4!%&-&*,%#! '&.&**#$,#%&'(&! #/! *20! (&%10!
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*#$E!-4?#2#+1*+`-'?#+*22'$%*%*+*55*+eM'55#2-%"1-4#&/+]1&$.,l!.8&!/#!3#(,.#!!-&+&!%#'&55,#$*,!
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.,#'-0'&!,!+,7,!@@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!J-!)"+.2%#)-.!*2"+$!20%1;!QSA; 
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)*7-'4*5-77*%';+E+$#+(#)+5'+$%"1-'$'+1#5+(#4$-#)'+0-5'$'0-2'+#+1#55*+?-%*+1#55&E%:+
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'+ 1-+ !"#55&-4$-#.#+ 1-+ ($09/&%,! -,'#'7,! #! .2,! 6=AA8! ,/! G&-,0&+0! &$#! $&*(#(0!
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.0'.,/,#9,/,!(&'-&'7&!#'(#50',*(&M!,/!-&*,-&$,0!-,!W,0!&!,/!-&*,-&$,0!-&/!%0'-0;!
<#)0-4'+ 5'+ $?-5"(('+ 1#5+ $"'+ $-$%#.*/+ 2'.#+.'$%)*+ 5&#$#.(-'+ 1-+ C)"4'/+ #)*+
2',/#(&$#/&4!10,.8h!1$0%20+&+#!,/!*&.0'-0!%0%&'(0!&!($#*.2$#+#!,/!1$,%0;!</!
(#4$-#)'+0-5'$'0-2'+(#)2'))#?*+"4*+$%)*1*+4"'?*/+5*+!"*5#/+1&*5%)'+2*4%'/+4'4+$-+
-,*(,'52&+#!10,!(#'(0!-#//#!1$,%#!*&!'0'!1&$!,/!3#((0!-,!-,%&'(,.#$&!/#!1,&'&7>
7#!-&//0!*+,/2110!3,/0*03,.0!&!-,!/,%,(#$&!/#!1$01$,#!#((&'7,0'&!#//#!3,/0*03,#!/#,>
.#!*&1#$#(#!#$(,3,.,0*#%&'(&;!",%#'&+#'0!.0%&!,'!1$&.&-&'7#!-2&!(&'-&'7&4!
&$#!*(#(0!*10*(#(0!*0/(#'(0!,/!.&'($0!-,!5$#+,(E;![4!.0%&!1&$!,/!1#**#(04!*0/(#'(0!
4#55&"4-%:+2'5%*+1*55&-4%#55#%%'+$-+.*4-0#$%*4'+-5+?'5%'+#+5*+.-$")*+1#55*+U#)-%E4!
*22#$$-8-5-+*55&"4*+'+*55&*5%)*+#('2*;+!
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8#,#6"4!:!2'0!-&,!3&'0%&',!1,j!,'(&$&**#'(,!-&//0!*+,/2110!*(0$,.04!/0!*1&..8,0!
1#55&-4%#)-')#+9#)*)23-*+1#55&"4-%'%*5-%:;!

!
=;;!O&/!qV<!*&.0/0!*,!1$&*&'(#+#!#//#!.0'0*.&'7#!/#!*.0'3,'#(#!%2/(,30$>
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