
!

!

!

!"#$%$"$&'()*#!!"#"#$%&'&()*#+,-"$#("

!"#$%&"!!

!"#"$%&%#&'("$%)&$*+,"$!

"#$%&'(!)$*+$,#
M
!

!
!
!

!

!

!

!

1! (#,-5?',$,-! *#(F#50$! $! ]#5($;<#! ,#.! .'.0-($.! -,&*$0'3#.! ?$*'#?$'.7! E-!
$0-?0$5(#.!?#!.'.0-($!-,&*$0'3#!F#50&6&g.J!3-(#.!%&-!-2-!.-!*#?.0'0&'!$!F$50'5!,#!
,-.-?3#23'(-?0#!,-!05g.!65$?,-.!.&V.'.0-($.q!#!.&V.'.0-($!,-!-?.'?#!-2-(-?0$5!
#&!F5'(\5'#J!#!.&V.'.0-($!,-!-?.'?#!.-*&?,\5'#!-!#!.&V.'.0-($!,-!-?.'?#!.&F-5'#57!!

a-.0-! *$FP0&2#! *-?05$(#Q?#.! ?#.! .&V.'.0-($.! ,-! -?.'?#! ?<#! .&F-5'#5! F$5$J!
?&(!F5'(-'5#!(#(-?0#J!-?]$0'S$5(#.!$.!.&$.!2I6'*$.!,-!-jF$?.<#!-!$.!*#?*-;e-.!
,-!-.*#2$!(#V'2'S$,$.!F$5$!#!*5-.*'(-?0#!,$!5-,-!-.*#2$5J!V-(!*#(#!#.!(#,-2#.!
,-!6-.0<#!-.*#2$5!'(F2-(-?0$,#.7!

a&(!.-6&?,#!(#(-?0#J!-jF2'*'0$(#.!-!F5#V2-($0'S$(#.!$!-*#?#('$!,-!-.*$2$!
&0'2'S$,$! ?#! 5-,'(-?.'#?$(-?0#! ,#! 0-55'0I5'#! -,&*$0'3#J! *#?05$F#?,#! $#!
,-.2&(V5$(-?0#! ,#! h65$?,-iJ! %&-! F5-*#?'S$! $! .#2&;<#! #56$?'S$,$! -(! 65$?,-!
-.*$2$!F$5$!#.!F5#V2-($.!-,&*$0'3#.J!#!-2#6'#!,#!hF-%&-?#i!%&-!(#V'2'S$!$!,-]-.$!
,-!-.*#2$.!($'.!+&($?'S$,$.7!

a&(! 0-5*-'5#! (#(-?0#J! $]'5($(#.! $! ?-*-..',$,-! ,-! 5-$2'(-?0$5! $! 5-2$;<#!
-?05-! $! .-,-! ,#! $65&F$(-?0#! -! $.! .&V&?',$,-.! #56$?'S$0'3$.! ]$S-?,#! 5-3-50-5! $!
h'?.0'0&*'#?$2'S$;<#i! ,$! -.*#2$! -! *5'$?,#! h-.*#2$.! ,-?05#! ,$! -.*#2$i! %&-! $!
$65-6$;<#! ,-! $65&F$(-?0#.! F5-0-?,-! '?.0'0&'5J! *#(#! *#?05$F#?0#! G! 6-.0<#! G!
,'.0l?*'$! %&-! -.0$! ?#3$! (#,$2',$,-! *#(F#50$7! E-! $! $;<#! -,&*$0'3$! ,$! -.*#2$!
*#(F#50$!$! '?0-5$;<#!,-!F-..#$.!*#(!F-..#$.! B.#V5-0&,#!,-!$2&?#.!*#(!$2&?#.J!
,-! $2&?#.! *#(! F5#]-..#5-.! -! ,-! F5#]-..#5-.! *#(! F5#]-..#5-.CJ! $! 6-.0<#! ,-!
F5#j'(',$,-! .&56-! *#(#! $! ($'.! $,-%&$,$! F$5$! $! F5#..-*&;<#! ,-! F5'?*PF'#.! -!
*5'0/5'#.! %&-! -.0<#! ?$! V$.-! ,$! *5'$;<#! -J! $6#5$J! ,$! $65-6$;<#! ,-! $65&F$(-?0#.J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!! 9$*&2,$,-!,-!:,&*$;<#!-!=.'*#2#6'$!,$!H?'3-5.',$,-!>$0I2'*$!=#50&6&-.$!Q!=#50#7!
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*#(#J! F#5! -j-(F2#J! $! $50'*&2$;<#! *&55'*&2$5! -! $! 05$?.';<#! -?05-! *'*2#.! -! $!
*#?.05&;<#!,-!F-5*&5.#.!*#-5-?0-.!-!'?0-65$,#.!,#.!$2&?#.7!!

1!?#..$!$?\2'.-!*#?.',-5$J!F#'.J!$!5$*'#?$2'S$;<#!,$!6-.0<#!,#.!5-*&5.#.!]P.'*#.J!
+&($?#.! -! ]'?$?*-'5#.J! ($.! 0$(V/(! 3$2#5'S$! $! F5-,#('?l?*'$! ,#.! *5'0/5'#.!
F-,$6I6'*#.! .#V5-! #.! $,('?'.05$0'3#.! B%&-! $! X-'! ,-! T$.-.! ,#! E'.0-($! :,&*$0'3#!
F5-*#?'S$CJ! -J! *#?.',-5$?,#! $! 6-#65$]'$! -! $! ,-(#65$]'$! ,#! 0-55'0I5'#! -,&*$0'3#!
$..#*'$,$.!G!5-,-!2#*$2!,-!#]-50$.!-,&*$0'3$.!-!G.!,-($?,$.!,$.!]$(P2'$.J!$?0-3g!$!
?-*-..',$,-! ,-! F#?,-5$5! $! $,('?'.05$;<#! 2#*$2! ,$! -,&*$;<#! -.*#2$5! -! 5-3-5! #!
(#,-2#!,-!6-.0<#!,#.!-.0$V-2-*'(-?0#.!-.*#2$5-.7!

!
!
YS H759-2.105K1:;/!</!-7.57/!-!P-.8;/!<1!2-<-!-.,/012!

!
1! #]-50$! 6-?-5$2'S$,$! ,$! '?.05&;<#! -2-(-?0$5! -(! =#50&6$2! 0-3-! $3$?;#.! -!

5-*&#.! -! .I! ]#'! $0'?6',$! ?#! '?P*'#! ,$! .-6&?,$! (-0$,-! ,#! ./*&2#! ��! 65$;$.! $#!
'(F&2.#!,#!F2$?#!,#.!*-?0-?\5'#.!-!G!,'('?&';<#!,#!?s(-5#!,-!$?#.!-j'6',#.!F$5$!
*#(F2-0$5!$!-.*#2$5',$,-!#V5'6$0I5'$7!kJ!?-.0$!/F#*$J! 0$(V/(!%&-!$!?-*-..',$,-!
,-!]#(-?0$5!#!,-.-?3#23'(-?0#!'?,&.05'$2!#V5'6$!G!*5'$;<#!,#!-?.'?#!F5-F$5$0I5'#!
,#!-?.'?#!.-*&?,\5'#J!$&0#?#('S$,#!,#.!*&5.#.!2'*-$2!-!0/*?'*#J!-!$#!$2$56$(-?0#!
,$!-.*#2$5',$,-!F$5$!.-'.!$?#.J!-(!Mb_`7!EI!-(!Mbd_!/!%&-!#!-?.'?#!#V5'6$0I5'#!.-!
$2$56$!$0/!$#!bx!$?#!-J!-(!KLLbJ!$0/!$#!MKx!$?#7!:(!.P?0-.-J!$!6-?-5$2'S$;<#!,#!
-?.'?#! F5'(\5'#! -(! =#50&6$2! ,-(#5#&! %&$.-! ,#'.! ./*&2#.! -J! -(!(-?#.! ,-!(-'#!
./*&2#J!/!6-?-5$2'S$,#!0#,#!#!-?.'?#!FI.QF5'(\5'#7!

!
YSY S!(!-.,/01!,/D/!-.81T-0-,5D-78/!<-!-7.57/!

1! -jF$?.<#! ,-.0-.! ?P3-'.! ,-! -?.'?#! #V-,-*-&! $! &($! 2I6'*$! $2'*-5;$,$! ?$!
*#?*-;<#!,-!-.*#2$!*#(#!-.0$V-2-*'(-?0#!,-!?P3-2!#&!*&5.#7!>#?0&,#J!$!-jF$?.<#!
,#! -?.'?#! FI.QF5'(\5'#! $*#(F$?+$! $! -3#2&;<#! ,$! .#*'-,$,-! F#50&6&-.$! ,$!
F5-3$2g?*'$! ,#! .-0#5! F5'(\5'#! F$5$! #! .-0#5! .-*&?,\5'#! -J! ,-F#'.J! F$5$! $!
F5-,#('?l?*'$!,#!.-0#5!0-5*'\5'#7!:.0$!-3#2&;<#!*#(F#50#&!$20-5$;e-.!,-(#65\]'*$.!
-! -j'6'&! 5-$f&.0$(-?0#.! ?$! 5-,-! -.*#2$5! ,#! -?.'?#! F5'(\5'#J! *#(! $! *5'$;<#! #&!
-j0'?;<#!,-!h2&6$5-.!,#*-?0-.i!B@-.F$*+#!?x!cK[ccJ!,-!M^!,-!"&2+#C7!@-!'6&$2!(#,#J!
$.! $20-5$;e-.! .#*'$'.! -! -,&*$0'3$.! -j'6'$(! ]#5($.! ,-! *##5,-?$;<#! F-,$6I6'*$! %&-!
?<#!.-!*#(F$,-*'$(!*#(!$!F5\0'*$!'.#2$,$!,#!-?.'?#!-!,-0-5('?$(!#!$65&F$(-?0#!
,-! F5#]-..#5-.! F5'(\5'#.! -(! h*#?.-2+#.! -.*#2$5-.i! -J! F#5! *#?.-%&g?*'$J! #!
h$65&F$(-?0#! ,-! -.*#2$.i! B@-*5-0#QX-'! ?x! `MK[dLJ! ,-! Kc! ,-! "$?-'5#C! %&$?,#! #!
?s(-5#!,-!F5#]-..#5-.!-5$!'?.&]'*'-?0-!F$5$!*#?.0'0&'5!-.0-!I56<#7!!

1!6-.0<#!,$!5-,-!-.*#2$5!$..-?0$J!$..'(J!?#!?s(-5#!,-!$2&?#.!-!*#55-.F#?,-?0-!
*5'$;<#! #&! -j0'?;<#! ,-! 2&6$5-.! ,#*-?0-.! %&-J! F$5$! -]-'0#.! ,-! *#2#*$;<#! ,-!
F5#]-..#5-.J!.-!05$,&S'$(!-(!3$6$.!,#*-?0-.J!-?%&$?0#!$!6-.0<#!F-,$6I6'*$!$..-?0$!
?#! -.0$V-2-*'(-?0#! #&! $65&F$(-?0#! ,-! -.0$V-2-*'(-?0#.! %&$?,#! #.! 2&6$5-.!
,#*-?0-.! ?<#! $0'?6'$(! #! ?s(-5#! (P?'(#! -.0$V-2-*',#! F#5! 2-'7! 1! 6-.0<#! ,#.!
-.0$V-2-*'(-?0#.!-.*#2$5-.!/!*-?05$2'S$,$J!?&($!5-2$;<#!,'5-0$!,#.!.-53';#.!*-?05$'.!
*#(!#!,'5-0#5!,-!-.0$V-2-*'(-?0#!,#!-?.'?#!FI.QF5'(\5'#!BF5-F$5$0I5'#!#&!,#!*&5.#!



(!2-<-!-.,/012!-!1!1<D575.821:;/!<1.!-.,/01.S!a#3#.!-!3-2+#.!,-.$]'#.!

!

!
M`N!

.-*&?,\5'#C! -! *#(! #! ,'5-0#5! ,#! ,'.05'0#! -.*#2$5! %&-! .&F-5'?0-?,-! $.! ,-2-6$;e-.!
*#?*-2+'$.!-!#.!,'5-0#5-.!,-!*$,$!-.0$V-2-*'(-?0#!,#!-?.'?#!F5'(\5'#!#&!f$5,'(Q,-Q
'?]l?*'$7!!

:?05-0$?0#J! $! 5-,-! ,-! -.0$V-2-*'(-?0#.! ,-! -?.'?#! F5-F$5$0I5'#! -! ,-! -?.'?#!
.-*&?,\5'#! 3$'Q.-! $2$56$?,#! $! 0#,$.! $.! *',$,-.! -! 3'2$.J! V-(! *#(#! $! *-?05#.!
+$V'0$*'#?$'.!($'.! F#F&2#.#.! -! /! '(F&2.'#?$,$! $! -,&*$;<#!F5/Q-.*#2$57! >#?0&,#J!
$.!F-5.F-0'3$.!,-!-3#2&;<#!,-(#65\]'*$!*#(-;$3$(!$!-j'6'5!%&-!.-!$V$?,#?$..-!#!
F$5$,'6($!,-!-.*#2$!*#(#!-.0$V-2-*'(-?0#!,-!&(!.I!?P3-2!#&!*&5.#!-!.-!$*#2+-..-!
$! ',-'$!,-!#!(-.(#!-.0$V-2-*'(-?0#!F#,-5!$2V-56$5!3\5'#.!?P3-'.7!1..'(J!$!X-'!,-!
T$.-.! ,#! E'.0-($! :,&*$0'3#! BX-'! ?x! `_[d_J! ,-! M`! ,-! R&0&V5#C! ,-0-5('?$! %&-! $!
-,&*$;<#!F5/Q-.*#2$5! .-! 5-$2'S$! h-(!&?',$,-.! ,'.0'?0$.! #&! '?*2&P,$.! -(!&?',$,-.!
-.*#2$5-.!#?,-!0$(V/(!.-f$!('?'.05$,#!#!Mx!*'*2#!,#!-?.'?#!V\.'*#i!-!%&-!#!-?.'?#!
V\.'*#! .-! 5-$2'S$! -(! h-.0$V-2-*'(-?0#.! *#(! 0'F#2#6'$.! ,'3-5.$.! %&-! $V$5*$(! $!
0#0$2',$,-! #&! F$50-! ,#.! *'*2#.! %&-! #! *#?.0'0&-(iJ! F#,-?,#! ?-2-.! 5-$2'S$5Q.-!
0$(V/(! #! -?.'?#! .-*&?,\5'#! B$50x! `LxJ! ?x.! M! -! KCJ! $..'(! *#(#! *#?.',-5$! %&-! #!
-?.'?#! .-*&?,\5'#! ,-3-! 5-$2'S$5Q.-! F5-,#('?$?0-(-?0-! -(! h-.0$V-2-*'(-?0#.!
,'.0'?0#.iJ! $,('0'?,#! %&-! ?-2-.! .-! 5-$2'S-(! 0$(V/(! h*'*2#.! ,#! -?.'?#! V\.'*#J!
-.F-*'$2(-?0-! #! N7xi! B?x! ^C7! =#5! #&05$.! F$2$35$.J! $! *#?]'6&5$;<#! ,$! 5-,-! -.*#2$5!
F5-3'.0$!?$!X-'!,-!T$.-.!,#!E'.0-($!:,&*$0'3#!$..-?0$!?#!F5'?*PF'#!,$!?-*-..',$,-!
,-! h5$*'#?$2'S$;<#! ,-! 5-*&5.#.! B?x.! K! -! ^C! -! ?$! h]2-j'V'2'S$;<#! ,$! &0'2'S$;<#! ,#.!
-,']P*'#.i!-.*#2$5-.!B?x!cCJ!.$23$6&$5,$?,#J!?#!-?0$?0#J!%&-!h$!,-?.',$,-!,$!5-,-!-!
$.! ,'(-?.e-.! ,#.! -,']P*'#.! -.*#2$5-.! ,-3-(! .-5! $f&.0$,$.! G.! *$5$0-5P.0'*$.! -!
?-*-..',$,-.!5-6'#?$'.!-!G!*$F$*',$,-!,-!$*#2+'(-?0#!,-!&(!?s(-5#!-%&'2'V5$,#!
,-! $2&?#.J! ,-! ]#5($! $! 6$5$?0'5! $.! *#?,';e-.! ,-! &($! V#$! F5\0'*$! F-,$6I6'*$! -! $!
5-$2'S$;<#!,-!&($!3-5,$,-'5$!*#(&?',$,-!-.*#2$5i!B$50x!NbxJ!?x!NC7!

!
YSMS (!-.,/01!,/D/!/2P175K1:;/!./,5/,/D+758O251!

1!X-'!,-!T$.-.!,#!E'.0-($!:,&*$0'3#!F5-*#?'S$!0$(V/(!#!5-.F-'0#!F-2$.!5-65$.!
,-!,-(#*5$0'*',$,-!-!,-!F$50'*'F$;<#!?$!$,('?'.05$;<#!,#!.'.0-($!-,&*$0'3#J!V-(!
*#(#! $! *#?.0'0&';<#! ,-! h-.05&0&5$.! $,('?'.05$0'3$.! ,-! l(V'0#! ?$*'#?$2J! 5-6'#?$2!
$&0I?#(#J! 5-6'#?$2!-! 2#*$2J!%&-!$..-6&5-(!$! .&$! '?0-52'6$;<#!*#(!$!*#(&?',$,-!
(-,'$?0-! $,-%&$,#.! 65$&.! ,-! F$50'*'F$;<#! ,#.! F5#]-..#5-.J! ,#.! $2&?#.J! ,$.!
]$(P2'$.J! ,$.! $&0$5%&'$.J! ,-! -?0',$,-.! 5-F5-.-?0$0'3$.! ,$.! $0'3',$,-.! .#*'$'.J!
-*#?I('*$.! -! *&20&5$'.! -! $'?,$! ,-! '?.0'0&';e-.! ,-! *$5\0-5! *'-?0P]'*#i! B$50x! `NxC7!
:.0$V-2-*-! $'?,$! $! (-.($! X-'J! ?#! $50x! `^xJ! %&-! $! $,('?'.05$;<#! -! 6-.0<#! ,#.!
-.0$V-2-*'(-?0#.!,-!-,&*$;<#!-!-?.'?#!.-!,-3-(!#5'-?0$5!F#5!&($!F-5.F-0'3$!,-!
'?0-65$;<#! *#(&?'0\5'$! -! F#5! F5'?*PF'#.! ,-!,-(#*5$0'*',$,-!-!,-!F$50'*'F$;<#!,-!
0#,#.! #.! '(F2'*$,#.! ,'5-0$! -! '?,'5-0$(-?0-! ?#! F5#*-..#! -,&*$0'3#7! 1]'5($! $'?,$!
%&-!?-2$!,-3-(!F5-3$2-*-5!#.!*5'0/5'#.!,-!?$0&5-S$!F-,$6I6'*$!-!*'-?0P]'*$!.#V5-!#.!
,-!?$0&5-S$!$,('?'.05$0'3$!-!%&-!h$!,'5-;<#!,-!*$,$!-.0$V-2-*'(-?0#!#&!65&F#!,-!
-.0$V-2-*'(-?0#.! BrC! /! $..-6&5$,$! F#5! I56<#.! F5IF5'#.J! F$5$! #.! %&$'.! .<#!
,-(#*5$0'*$(-?0-!-2-'0#.!#.!5-F5-.-?0$?0-.!,#.!F5#]-..#5-.J!$2&?#.!-!F-..#$2!?<#!
,#*-?0-i!B?x!_C7!



"-0@/212!1!-.,/01S!E&*-..#!:.*#2$5J!@'.*'F2'?$J!)#0'3$;<#J!@'5-;<#!,-!:.*#2$.!-!=#2P0'*$.!:,&*$0'3$.!

!

!
M``!

:.0$!F-5.F-0'3$!,-! '?0-65$;<#! *#(&?'0\5'$!,#.!-.0$V-2-*'(-?0#.!-.*#2$5-.! ]$S!
,-.2#*$5!$!F-5.F-0'3$!,$!-.*#2$!$0/!-?0<#!*#?*-V',$!*#(#!.-53';#!2#*$2!,-!:.0$,#J!
]-*+$,#! ?$.! .&$.! ]5#?0-'5$.! 2-6$2! -! ]P.'*$J! #?,-! $F-?$.! +$3'$! 2&6$5! F$5$! $!
*#(&?',$,-! -.*#2$5! B$2&?#.J! F5#]-..#5-.! -! #&05#.! ]&?*'#?\5'#.CJ! F$5$! &($!
*#?*-;<#!,-!-.*#2$! $V-50$! $! 0#,$!$! *#(&?',$,-!F#5!-2$!,'5-0$!#&! '?,'5-0$(-?0-!
.-53',$J! %&-! 9#5(#.'?+#! BMbdbJ! F7! ^bC! ,-?#('?$! ,-! h*#(&?',$,-! -,&*$0'3$iJ! -!
#V5'6$! G! *#?.',-5$;<#! ,#.! 5-.F-0'3#.! 0-55'0I5'#.! -,&*$0'3#.! B@-.F$*+#! ?x! M`cQ
T[):[b_J!,-!d!,-!f&2+#CJ!-?0-?,',#.!*#(#!h#.!*#?0-j0#.!.#*'$'.!-(!%&-!$.!-.*#2$.!
.-! '?.-5-(iJ! -J! *#?.-%&-?0-(-?0-J! G! h5-#56$?'S$;<#! -! $,$F0$;<#i! ,$! 5-,-! -! ,#!
F$5%&-!-.*#2$5-.!G!-.*#2$5'S$;<#!,-!?#3-!$?#.!-!$#!.-&!]&?*'#?$(-?0#!-(!5-,-7!

E<#J! $..'(J! #.! F5'?*PF'#.! ,$! ,-(#*5$0'*',$,-! -! ,$! F$50'*'F$;<#! ,#.! 3\5'#.!
'?0-53-?'-?0-.!B,'5-0#.!-!'?,'5-0#.C!?$!-,&*$;<#!-.*#2$5!%&-!'?,&S-(J!F#5!&(!2$,#J!
$!-?.$'$5!&(!(#,-2#!,-!6-.0<#!F$50'*'F$0'3$!?$!-,&*$;<#!,-!'?]l?*'$!-!?#!Mx!*'*2#!
,#! -?.'?#! V\.'*#! *#(! $! *5'$;<#J! ?#! h?#3#! 5-6'(-! ,-! ,'5-;<#! -! 6-.0<#! ,#.!
-.0$V-2-*'(-?0#.i! B@-*5-0#QX-'! ?x! McK[bMJ! ,-! ML! ,-! )$'#CJ! ,$! h\5-$! -.*#2$5iJ!
-?0-?,',$!*#(#!h65&F#!,-!-.0$V-2-*'(-?0#.i!,-.0-.!?P3-'.!,-!-,&*$;<#!-!-?.'?#J!
h$65-6$,#.! F#5! \5-$.! 6-#65\]'*$.i! -! ,'.F#?,#! ,-! hI56<#.! ,-! ,'5-;<#J!
$,('?'.05$;<#!-!6-.0<#!*#(&?.i!B$50x!KxC!-J!F#5!#&05#J!$!$F5-.-?0$5!F5#F#.0$.!,-!
h$..#*'$;<#!#&!$65&F$(-?0#!,-!-.*#2$.i!B@-.F$*+#!?#5($0'3#!?x!Kc[bcJ!,-!MK!,-!
($'#C!,-!(#,#!$!*5'$5!*#?,';e-.!+&($?$.J!0/*?'*$.!-!($0-5'$'.!F$5$!$!'?05#,&;<#!
,-!&(!?#3#!5-6'(-!,-!$&0#?#('$!-!6-.0<#!,$.!-.*#2$.J!*#(#!3'5'$!$!$*#?0-*-5!?#!
$?#!.-6&'?0-!B@-*5-0#QX-'!?x!MM^Q1[bdJ!,-!`!,-!($'#C7!!

E#V! #! F#?0#! ,-! 3'.0$! ,$! 6-.0<#! ,#.! -.0$V-2-*'(-?0#.J! 0#5?$3$Q.-! ?-*-..\5'#!
$2$3$?*$5!,'?l('*$.! 2#*$'.! '?0-65$,#5$.!,#.! 5-*&5.#.!,'.F#?P3-'.J!,$5! .&.0-?0$;<#!
$,('?'.05$0'3$! $! F5#f-0#.! *#(&?.! -(-56-?0-.J! -.0'(&2$5! $! -(-56g?*'$! ,-! ?#3$.!
,'?l('*$.! -.*#2$5-.! -! ,-!?#3$.! ]#5($.!,-!#56$?'S$;<#!,#.! 5-*&5.#.!F-,$6I6'*#.!
-j'.0-?0-.!-!5-]#5;$5!-!F#0-?*'$5!$.!$50'*&2$;e-.!-?05-!$!-,&*$;<#!F5/Q-.*#2$5!-!#.!
*'*2#.! ,#! -?.'?#! V\.'*#7! =#5! '..#J! .-! $]'5($! $! F-5.F-0'3$! ,$! -.*#2$Q#56$?'S$;<#!
,'.0'?0$!,$!-.*#2$Q-,']P*'#!*#(!3'.0$!G!*#?.05&;<#!,-!&($!h-.*#2$i!-?0-?,',$!*#(#!
&?',$,-!#56$?'S$*'#?$2! *#(!&($!,'(-?.<#!+&($?$! 5$S#\3-2!-!,#0$,$!,-!I56<#.!
F5IF5'#.! ,-! $,('?'.05$;<#! -! 6-.0<#J! *$F$S-.! ,-! ,-*'.<#! -! ,-! $..&?;<#! ,-!
$&0#?#('$!B9#5(#.'?+#!D!)$*+$,#J!KLLLJ!F7!^KC7!

1! F-5.F-0'3$! ,$! -.*#2$Q#56$?'S$;<#! $..#*'$,$! $! &(! h0-55'0I5'#! -,&*$0'3#i!
-?%&$?0#! 5-]-5g?*'$! .'(VI2'*$!,$!$;<#!-,&*$0'3$J!-?%&$?0#!-.F$;#!,$! '?0-53-?;<#!
F-,$6I6'*$J!$(F2'$!$!$;<#!,$!-.*#2$!F$5$!$2/(!,-!2'('0-.!%&-!?<#!.<#!f\!#.!-.*#2$5-.!
B)$0#.J!MbbdJ!F7!KLC!-!'(F2'*$!#!-.0$V-2-*'(-?0#!,-!F$5*-5'$.!*#(!#&05$.!-?0',$,-.!
%&-! $0&$(! ?#!(-.(#! 0-55'0I5'#J! F5-0-?,-! #0'('S$5! #.! 5-*&5.#.! ]P.'*#.! -! +&($?#.!
,'.F#?P3-'.! -! ]$3#5-*-5! ,'?l('*$.! ,-! h$..#*'$;<#! ,-! -.*#2$.! -! ,-! F5#f-0#.i!
B@-.F$*+#! ?x! M`cQT[):[b_J! ,-! d! ,-! f&2+#C7! k! $! *#?.0'0&';<#! ,-! $65&F$(-?0#.! ,-!
-.*#2$.! %&-! 3-(! ,$5! .&.0-?0\*&2#! #56$?'S$*'#?$2! $! -.0$! *#?*-;<#! ,-! -.*#2$Q
#56$?'S$;<#! *#(! ,']-5-?0-.! -.0$V-2-*'(-?0#.! -.*#2$5-.! F$5$! $! 5-$2'S$;<#! ,-! &(!
F5#f-0#! -,&*$0'3#! *#(! &($! 3'.<#! '?0-65$,$! F$5$! 0#,#! #! 0-55'0I5'#! -,&*$0'3#! -! /!
'6&$2(-?0-!-.0$! *#?*-;<#!%&-! .&Vf$S!G! ',-'$!,-!h$65-6$;<#i!,#.!-.0$V-2-*'(-?0#.!



(!2-<-!-.,/012!-!1!1<D575.821:;/!<1.!-.,/01.S!a#3#.!-!3-2+#.!,-.$]'#.!

!

!
M`^!

*#(! 0#,#.! #.! $?#.! ,$! -.*#2$5',$,-! #V5'6$0I5'$J! $6#5$! ,-! ,#S-! $?#.! B)$*+$,#! D!
9#5(#.'?+#J!KLMKJ!FF7!`dQ`bC7!!

!
!
MS (!-,/7/D51!<-!-.,101!

!
1#!-?&?*'$5!*5'0/5'#.!F$5$!$!6-.0<#!,$!5-,-!-.*#2$5J!#!2-6'.2$,#5!$]'5($!.-(F5-!

#!F5'($,#!,#!F5'?*PF'#!,$!5$*'#?$2'S$;<#!,#.!5-*&5.#.J!?#!F5-..&F#.0#!,-!%&-!$!-2-!
#V-,-*-(! $.! (-,',$.! '(F2-(-?0$,$.! -! *#(! -2$.! .<#! ,'('?&P,#.! #.! *&.0#.! ,-!
]&?*'#?$(-?0#!-!.-!#V0g(!6$?+#.!,-!F5#,&0'3',$,-!F-,$6I6'*$!-J!?-..-!.-?0',#J!
.-!,'('?&'!#!F5-;#!,#!F5#,&0#!]'?$2!B2-'$Q.-J!#!$2&?#!]#5($,#!?#!]'?$2!,-!&(!*'*2#!
#&!?P3-2!,-!-?.'?#!#&J!(-.(#J!,-!0#,$!$!-.*#2$5',$,-!#V5'6$0I5'$C7!1!-3#2&;<#!,$!
5-,-! ,\! *#?0$! ,$! -3#2&;<#! ,$! 5$*'#?$2',$,-! %&-! F5-.',-! G! $,('?'.05$;<#! ,#!
.'.0-($!-,&*$0'3#!-!G!6-.0<#!,$!5-,-!,-!-.0$V-2-*'(-?0#.!,-!-,&*$;<#!-!-?.'?#7!!

!
MSYS "/<105<1<-.!<-!1P2+61D-78/!<-!-.81T-0-,5D-78/.!

1! *#?.',-5$;<#! ,#.! -.0$V-2-*'(-?0#.! -! ,#.! 0-55'0I5'#.! -,&*$0'3#.! F$5$! $!
(-2+#5'$!,$!%&$2',$,-!,#!.-53';#!,-!-,&*$;<#!2-3$!G!?-*-..',$,-!,-!.&.F-?.<#!,-!
-.*#2$.!*#(!]5-%&g?*'$!5-,&S',$!n!#!@-*5-0#QX-'!?x!N^[ddJ!,-!`!,-!9-3-5-'5#!F5-3'$!
$! .&.F-?.<#! ,-! -.*#2$.! *#(! h]5-%&g?*'$! '6&$2! #&! '?]-5'#5! $! ML! $2&?#.iJ!($.! -(!
MbbK!$'?,$!+$3'$!M^JNy!,-!-.*#2$.!*#(!(-?#.!,-!MM!$2&?#.!-!^^J^y!*#(!&(!#&!
,#'.!F5#]-..#5-.!B@:=[Z:9J!MbbKC!nJ!($.!0$(V/(!#V5'6$!$!5-F-?.$5!%&-!*#?,';e-.!
,-3-! 5-&?'5! &(! -.0$V-2-*'(-?0#! -.*#2$5! F$5$! 6$5$?0'5! F$,5e-.! ,-! %&$2',$,-!
*#?.-?0l?-#.!*#(!$.!?#3$.!-j'6g?*'$.!,-!-.*#2$5',$,-J!,$?,#!#5'6-(!$!F5#F#.0$.!
,-!*5'$;<#!,-!*-?05#.!,-!-,&*$;<#!V\.'*$J!.-f$!F$5$!$2#*$5!#.!?P3-'.!,-!-,&*$;<#!,-!
'?]l?*'$!-!#!-jQ-?.'?#!F5'(\5'#J!%&-!,-!*'*2#!s?'*#!F$..$5$!$!.-5!*'*2#!'?0-5(/,'#!,$!
-,&*$;<#!V\.'*$!B9#5(#.'?+#J!MbbdCJ!.-f$!F$5$!$2#*$5!$!-,&*$;<#!,-!'?]l?*'$!-!#.!
05g.! *'*2#.! ,#! -?.'?#! V\.'*#! B='5-.J! Mbb_C7! :?%&$?0#! $! F5'(-'5$! F5#F#.0$! 0-(!-(!
*#?.',-5$;<#!$.!$]'?',$,-.!,-!$;<#!-,&*$0'3$!62#V$2'S$?0-!-! '?0-5$;<#!F5#2#?6$,$!
-?05-! #.! ,#'.! ?P3-'.! ,$! -,&*$;<#! V\.'*$J! $! ',-'$! ,-! -.*#2$! V\.'*$! '?0-65$,$!
B@-.F$*+#!>#?f&?0#!?x!Mb[E:Y:[E:1)[bLJ!,-!M^!,-!($'#C! ]$S! *#55-.F#?,-5!&($!
-.*#2$! s?'*$! G! -.*#2$5',$,-! ,-! ?#3-! $?#.! ,-!(#,#! $! *#?05$5'$5! $! h-.%&'S#]5-?'$!
#56$?'S$*'#?$2i! ,#! .'.0-($! %&-! *#?0'?&$3$! $! ($?0-5J! F#5! &(! 2$,#J! #! -?.'?#!
F5'(\5'#! -J! F#5! #&05#J! #.! ,#'.! ?P3-'.! ,-! -?.'?#! FI.QF5'(\5'#! BF5-F$5$0I5'#! -!
.-*&?,\5'#! &?']'*$,#C! 0#5?$,#.! #V5'6$0I5'#.! B='5-.J! MbbKu! 9-55-'5$J! Mbb`J! F7! KdC7!
1(V$.! $.! F5#F#.0$.! .<#! $V$5*$,$.! ?$! *#?*-;<#! ,-! h$65&F$(-?0#! ,-! -.*#2$.i!
-?0-?,',#! *#(#! h&($! &?',$,-! #56$?'S$*'#?$2J! ,#0$,$! ,-! I56<#.! F5IF5'#.! ,-!
$,('?'.05$;<#!-!6-.0<#J!*#?.0'0&P,$!F#5!-.0$V-2-*'(-?0#.!,-!-,&*$;<#!F5/Q-.*#2$5!
-! ,-! &(! #&! ($'.! ?P3-'.! -! *'*2#.! ,-! -?.'?#J! $! F$50'5! ,-! &(! F5#f-*0#! F-,$6I6'*#!
*#(&(iJ!-!F-5('0-(!$!5-$2'S$;<#!,$.! ]'?$2',$,-.!%&-!#!@-*5-0#QX-'!?x!MM^Q1[bdJ!
,-! `! ,-!($'#J! 2+-.! $05'V&'q! $C! ]$3#5-*-5! &(!F-5*&5.#! .-%&-?*'$2! -! $50'*&2$,#! ,#.!
$2&?#.! $V5$?6',#.! F-2$! -.*#2$5',$,-! #V5'6$0I5'$! ?&($! ,$,$! \5-$! 6-#65\]'*$u! VC!
.&F-5$5!.'0&$;e-.!,-!'.#2$(-?0#!,-!-.0$V-2-*'(-?0#.!-!F5-3-?'5!$!-j*2&.<#!.#*'$2u!
*C! 5-]#5;$5! $! *$F$*',$,-! F-,$6I6'*$! ,#.! -.0$V-2-*'(-?0#.! %&-! #! '?0-65$(! -! #!



"-0@/212!1!-.,/01S!E&*-..#!:.*#2$5J!@'.*'F2'?$J!)#0'3$;<#J!@'5-;<#!,-!:.*#2$.!-!=#2P0'*$.!:,&*$0'3$.!

!

!
M`_!

$F5#3-'0$(-?0#! 5$*'#?$2! ,#.! 5-*&5.#.u! ,C! 6$5$?0'5! $! $F2'*$;<#! ,#! 5-6'(-! ,-!
$&0#?#('$J! $,('?'.05$;<#! -! 6-.0<#! F5-3'.0#! ?#!(-.(#! ,'F2#($u! -! -C! 3$2#5'S$5! -!
-?%&$,5$5!-jF-5'g?*'$.!-?0<#!-(!*&5.#!B$50x!^xJ!?x!MC7!

>#?0&,#J!$!F$50'5!,-!KLLNJ!$V$?,#?$Q.-!$!2I6'*$!,-!($05'S!%&-!$%&-2-!,'F2#($!
F5-*#?'S$! -! ,-0-5('?$Q.-! %&-! #! F5#*-..#! ,-! $65&F$(-?0#! ,-3-! hF5'3'2-6'$5! #.!
$65&F$(-?0#.! 3-50'*$'.J! *#?.',-5$?,#! #! #Vf-0'3#! ,-! ]$3#5-*-5! &(! F-5*&5.#!
.-%&-?*'$2!-!$50'*&2$,#!,#.!$2&?#.!$V5$?6',#.!F-2$!-.*#2$5',$,-!#V5'6$0I5'$!?&($!
,$,$!\5-$!6-#65\]'*$J!-2-(-?0#!-..-?*'$2!F$5$!$!%&$2',$,-!,$.!$F5-?,'S$6-?.J!F-2#!
%&-! .I! .-5<#! $,('0',#.! $65&F$(-?0#.! +#5'S#?0$'.! -(! *$.#.! -j*-*'#?$'.J!
,-3',$(-?0-! ]&?,$(-?0$,#.! F-2#! ,'5-0#5! 5-6'#?$2! ,-! -,&*$;<#! 5-.F-0'3#i!
B@-.F$*+#! ?x! MNNMN[KLLNJ! ,#! E-*5-0\5'#! ,-! :.0$,#! ?$! 1,('?'.05$;<#! :,&*$0'3$J!
F&V2'*$,#!$!N!,-! "&2+#!?#!@'\5'#!,$!Y-FsV2'*$!?7x!M^^J!,$!K7�!./5'-C7!:J!$..'(J!-(!
"$?-'5#! ,-! KLLbJ! -(! =#50&6$2! F#,-5P$(#.! *#?0$5! dML! h$65&F$(-?0#.! 3-50'*$'.i!
B$65&F$(-?0#.!*#(!-.0$V-2-*'(-?0#.!,-!-,&*$;<#!F5/Q-.*#2$5!-!,#.!05g.!*'*2#.!,#!
-?.'?#! V\.'*#C! -! $F-?$.! M`! h$65&F$(-?0#.! +#5'S#?0$'.i! B$65&F$(-?0#.! *#(!
-.0$V-2-*'(-?0#.!,-!-,&*$;<#!F5/Q-.*#2$5!-!,#!Mx!*'*2#!,#!-?.'?#!V\.'*#C7!

!
MSMS (!1P2-P1:;/!<-!1P2+61D-78/.!

1! *#?.',-5$;<#! ,$! 5-,-! ,-! -.0$V-2-*'(-?0#.! -! $! *5'$;<#! ,#.! $65&F$(-?0#.! ,-!
-.*#2$.! F$5$! $! (-2+#5'$! ,$! %&$2',$,-! ,#! .-53';#! ,-! -,&*$;<#! 2-3$! $! %&-! .-!
*#?.',-5-(!%&$'.!#.!*5'0/5'#.!%&-!,-3-(!F5-.','5!$#!,'(-?.'#?$(-?0#!,#!0-55'0I5'#!
-,&*$0'3#7!1!-.0-!5-.F-'0#J!:&5'*#!X-(#.!='5-.!F5#Fe-J!-(!F5'(-'5#!2&6$5J!#.!*5'0/5'#.!
,$!+&($?'S$;<#!,$.! ]&?;e-.!,#.!-.0$V-2-*'(-?0#.!,-!-,&*$;<#!-!,$!-]'*'g?*'$!,#!
.-&! ]&?*'#?$(-?0#J! ,-]-?,-?,#! $! h-j'.0g?*'$! ,-! 5-*&5.#.! -,&*$0'3#.! %&-! F#..$(!
-j-5*-5! $! 0#0$2',$,-! ,$.! ]&?;e-.! $6#5$! *#(-0',$.! G! -.*#2$! V\.'*$! ,-! ]#5($!
+&($?'S$,$!-!6$5$?0'?,#!#!.-&!]&?*'#?$(-?0#!-]'*'-?0-i!BMbb_J!F7!M`C7!=5#Fe-J!-(!
.-6&?,#! 2&6$5J! %&-! .-! *#?.',-5-(! $.! *#?,'*'#?$?0-.! ,-(#65\]'*$.! -! 6-#65\]'*$.!
-.F-*P]'*$.!,$.!5-6'e-.J!?#(-$,$(-?0-!h-j0-?.<#!0-55'0#5'$2J!#5#65$]'$!-!0#F#65$]'$J!
?$0&5-S$! ,#! F#3#$(-?0#! -! #5,-?$(-?0#! ,#! 0-55'0I5'#J! ?$0&5-S$! ,$.! 3'$.! ,-!
*#(&?'*$;<#!-!.'.0-($!,-!05$?.F#50-.J!*2'($!5-6'#?$2!,#('?$?0-i!BMbb_J!F7!M`C7!

10&$2(-?0-J!&(!$65&F$(-?0#!'?0-65$!-.0$V-2-*'(-?0#.!,-!-,&*$;<#!F5/Q-.*#2$5!
-! ,-! -?.'?#! V\.'*#J! -(! 5-65$J! ,-! &(! (-.(#! *#?*-2+#J! F#,-?,#! $V$5*$5! $! .&$!
0#0$2',$,-J!$0/!F#5%&-!+\!,&$.!,-S-?$.!,-!*#?*-2+#.!*#(!(-?#.!,-!^LL!$2&?#.7!k!
$'?,$! F#..P3-2! *#?.0'0&'5! $65&F$(-?0#.! '?0-5(&?'*'F$'.J! %&$?,#! +$f$! f&.0']'*$;<#!
V$.0$?0-! -! F$5-*-5! ]$3#5\3-2! ,$.! *l($5$.! (&?'*'F$'.! -?3#23',$.7! 1,('0-Q.-! $0/! $!
h$65-6$;<#i!,-!$65&F$(-?0#.!-!*#?.0'0&';<#!,-!&?',$,-.!$,('?'.05$0'3$.!,-!($'#5!
,'(-?.<#!B@-*5-0#QX-'!?x!c^[KLLdJ!,-!KK!,-!$V5'2J!$507x!cxC7!!

=#5!#&05#!2$,#J!,-F#'.!,-J!-(!KLLbJ!.-5!$2$56$,$!$!-.*#2$5',$,-!$0/!$#!MKx!$?#J!
-.0-?,-&Q.-!$!',-'$!,-!%&-!$!&($!-.*#2$5',$,-!,-!MK!$?#.!,-3-5'$!*#55-.F#?,-5!&($!
-.*#2$!*#(!0#,#.!#.!?P3-'.!,-!-,&*$;<#!-!-?.'?#!?<#!.&F-5'#5J!-(!*#?.#?l?*'$!*#(!
#.! *5'0/5'#.! $! %&-! ,-3-! #V-,-*-5! $! *#?.0'0&';<#! ,-! $65&F$(-?0#.q! *#?.05&;<#! ,-!
F-5*&5.#.!-.*#2$5-.!'?0-65$,#.J!$50'*&2$;<#!*&55'*&2$5!-?05-!?P3-'.!-!*'*2#.!-,&*$0'3#.J!
F5#j'(',$,-!6-#65\]'*$!-!?-*-..',$,-.!,-!#5,-?$(-?0#!,$!5-,-!,#.!-?.'?#.!V\.'*#!
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M`c!

-! .-*&?,\5'#! -! ,$! -,&*$;<#! F5/Q-.*#2$5! B@-*5-0#QX-'! ?x! c^[KLLdJ! ,-! KK! ,-! $V5'2J!!
$507x!_xJ!?x!KC7!!

:(! .&($J! ?$! F#2P0'*$! ,-! h$65-6$;<#i! ,-! $65&F$(-?0#.! '?*',-(! 5$Se-.! ,-!
*$5\0-5!,-(#65\]'*#!B$!,'('?&';<#!,$!F#F&2$;<#!-.*#2$5!.#V5-0&,#!?#!'?0-5'#5CJ!,-!
*$5\0-5! #56$?'S$*'#?$2! B$2$56$(-?0#! ,$! -.*#2$5',$,-! #V5'6$0I5'$CJ! ,-! *$5\0-5!
F-,$6I6'*#! B*#?.05&;<#! ,-! ?#3#.! *-?05#.! -.*#2$5-.! -! 5-%&$2']'*$;<#! ,-! -.F$;#.!
-j'.0-?0-.C!-!,-!*$5\0-5!-*#?I('*#!B5$*'#?$2'S$;<#!,-!5-*&5.#.!]P.'*#.J!+&($?#.!-!
]'?$?*-'5#.C7!:.0-!s20'(#!*5'0/5'#! 0#5?#&Q.-!($'.!-3',-?0-!*#(!$!*5'.-!-*#?I('*#Q!
Q]'?$?*-'5$! %&-! #! F$P.! 3'3-! -J! ?#! %&-! 5-.F-'0$! G! 5$*'#?$2'S$;<#! ,#.! 5-*&5.#.!
+&($?#.! F#5! 3'$! ,$! h$65-6$;<#i! ,-! $65&F$(-?0#.J! *#(F#50$! $! 5-,&;<#! ,-!
.-53';#.!$,('?'.05$0'3#.J!$! 5-,&;<#!,-!,'5-0#5-.!-!,-!-2-(-?0#.!?-*-..\5'#.!F$5$!
'?0-65$5! $.! -%&'F$.! ,'5-0'3$.J! #! 5-,'(-?.'#?$(-?0#! ,#.! I56<#.! ,-! 6-.0<#!
'?0-5(/,'$!-!$!5$5-]$;<#!,#.!*$56#.!,-!*##5,-?$;<#!*&55'*&2$5J!$!5-#56$?'S$;<#!,-!
-%&'F$.!(&20','.*'F2'?$5-.! -! #! $2$56$(-?0#! ,#! .-&! *$(F#! ,-! $;<#J! V-(! *#(#! $!
(#V'2',$,-! ,-! ,#*-?0-.! -! ?<#! ,#*-?0-.J! .-f$! ?#! 0-55'0I5'#! ,#! $65&F$(-?0#! .-f$!
F$5$!]#5$!,-2-J!%&$?,#!?<#!+$f$!.-53';#!$!,'.05'V&'57!

1!F#2P0'*$!,-! h$65-6$;<#i! ]-S! 5-..&56'5! &(!*#?f&?0#!,-! *5P0'*$.!%&-!-(-56'5$(J!
-(!KLLNJ!*#(!#!F5#*-..#!,-!h3-50'*$2'S$;<#i!,#.!$65&F$(-?0#.J!,$.!%&$'.!.-!5-$2;$!$!
,-! %&-! -.0$5'$(! $! .-5! *5'$,$.! &?',$,-.! $,('?'.05$0'3$.! ,-! ,'(-?.<#! -j*-..'3$J! #.!
h(-6$! $65&F$(-?0#.i7! :?]'(J! F&?+$Q.-! -! Fe-Q.-! -(! *$&.$! $! ,'(-?.<#! ,#.!
$65&F$(-?0#.! -! -.0$! *5P0'*$! -?62#V$! ,&$.! *$5$0-5P.0'*$.! ,$! .#2&;<#! #56$?'S$,$! -(!
65$?,-!-.*$2$!F$5$!#.!F5#V2-($.!-,&*$*'#?$'.q!M�C!*#?.0'0&-(Q.-!h-.*#2$.i!65$?,-.!-!
5-.F-0'3$! *$,-'$! ,-! *#($?,#J! %&-! $*$V$! F#5! 5-*#55-5! G! -.F-*'$2'S$;<#J! G!
,-F$50$(-?0$2'S$;<#! -! G! ]5$6(-?0$;<#u! K�C! $&(-?0$! $! V&5#*5$*'$J! ]#5($2'S$(Q.-!
($'.!#.!5-6&2$(-?0#.!-!$&(-?0$(!#.!*$56#.!-?05-!$.!*5'$?;$.!-!f#3-?.!-!$!$f&,$!,-!
%&-! $%&-2$.! -! -.0-.! ?-*-..'0$(7! :(! .&($J! $! 6-.0<#! G! ,'.0l?*'$! 0#($! #! 2&6$5! ,$!
6-.0<#!,-!F5#j'(',$,-J!%&$?,#!,#!%&-!$!-.*#2$!F5-*'.$!/!%&-!$!$&0#5',$,-!.-f$!F#.0$!
?$.! (<#.! ,#.! F5#]'..'#?$'.! %&-! '?0-5$6-(! *#(! $.! *5'$?;$.! -! %&-! -2-.! 0-?+$(! $!
2'V-5,$,-!,-!]$S-5!-j*-;e-.!G!5-65$!-!,-!$20-5$5!$.!%&-!*#?.',-5$(!'?$,-%&$,$.J!#&!
.-f$J!%&-!0-?+$(!$! 2'V-5,$,-!,-!$6'5!,-!(#,#!,']-5-?0-!F#5%&-!($'.!$,-%&$,#!G.!
.'0&$;e-.!-! G!F-..#$!%&-!(#5$!-(!*$,$! *5'$?;$! B1S-3-,#J!KLLMJ!F7! M`bC7!>#(#! .-!
#V.-53$!?#!-.0&,#!,#!>#?.-2+#!,-!1*#(F$?+$(-?0#!-!13$2'$;<#!,$!'(F2-(-?0$;<#!
-jF-5'(-?0$2!,#!h?#3#!5-6'(-!,-!$,('?'.05$;<#!-.*#2$5i!B@-*5-0#QX-'!?x!McK[bMCJ!h$!
$&0#?#('$! .I! /! *#?*5-0'S\3-2! $! F$50'5! ,#! (#(-?0#! -(! %&-! #.! $0#5-.! -.*#2$5-.!
,'.Fe-(!,$!]$*&2,$,-!,-!F$50'*'F$5!?$!F5#,&;<#!,-!5-65$.!-!(-.(#!,-!F5#,&S'5-(!
*-50$.!5-65$.!F5IF5'$.!-!?<#!$F-?$.!$6'5-(!*#(!V$.-!-(!5-65$.!0#0$2(-?0-!'(F#.0$.!
F#5! #&05#.i! BMbb_J! F7! MbC7! :.0$! #V.-53$;<#! /! 0$(V/(! 3\2',$! F$5$! #! '?0-5'#5! ,#!
$65&F$(-?0#!,-!-.*#2$.7!

!
MS]S (!<5D-7.;/!1<-J+1<1!

1#!,-.2&(V5$(-?0#!,#!h65$?,-i!#Fe-Q.-!#!-2#6'#!,#!hF-%&-?#i!%&-!$!,-]-.$!
,$.! -.*#2$.! ($'.! F-%&-?$.! -?*-55$J! $..#*'$,$! F#5! O+#($.! E-56'#3$??'! $! &($!
*#?*-;<#! ,-! -.*#2$! *#(#! *#(&?',$,-! (#5$2J! -2$! (-.($! F5-.-?0-! ?$! ',-'$! ,-!
*#(&?',$,-! -,&*$0'3$7! @-]'?'?,#! *#(&?',$,-! *#(#! #! h*#?f&?0#! ,-! '?,'3P,&#.!
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!

!
M`d!

&?',#.!-?05-!.'J!F#5!*#(F5#('..#.!(s0&#.!-!5-2$*'#?$(-?0#.!-.F-*P]'*#.J!%&-J!?$!
.&$! 0#0$2',$,-J! -.0<#! 2'6$,#.! $! &(! *#?f&?0#! ,-! ',-'$.! -! 3$2#5-.! F$50'2+$,#.! ?#.!
%&$'.!$*5-,'0$(!-!.-!.-?0-(!*#(F-2',#.!$!.-6&'5iJ!$]'5($!$%&-2-!$&0#5!%&-J!?-2$J!
h$.!F-..#$.!F-50-?*-(J!F5-#*&F$(Q.-J!]$S-(!-!*&(F5-(!*#(F5#('..#.J!.-?0-(Q
.-!5-.F#?.\3-'.!F#5!.'!-!F-2#.!#&05#.i!BKLL`J!F7!MNbC7!!

:.0$!*#?*-;<#!,-!-.*#2$!*#(#!*#(&?',$,-!(#5$2! ]$S!*#?.0$0$5!%&-!#! 0$($?+#!
5-,&S',#! ,$! -.*#2$! F#5! .'! .I! ?<#! V$.0$! -! %&-! #! 0#%&-! +&($?#J! %&-! *$5$0-5'S$! $!
F-,$6#6'$! -?%&$?0#! $;<#! '?0-5F-..#$2! F5#2#?6$,$J! /! *#?,';<#! ?-*-..\5'$! F$5$! $!
*#?.0'0&';<#! ,-! &($! *#(&?',$,-! -! .-! 3-5']'*$! ($'.! ]$*'2(-?0-! ?$.! -.*#2$.! ($'.!
F-%&-?$.7!1..'(J!-.0-!$&0#5!$,&S!*#(#!$56&(-?0#.!F$5$!$!,-]-.$!,$.!-.*#2$.!($'.!
F-%&-?$.!%&-!-2$.!]$3#5-*-(!$!]#5($;<#!,-!*#(&?',$,-.!(#5$'.J!%&-!.<#!V#$.!F$5$!
#.!$2&?#.J!%&-!#.!F5#]-..#5-.!0$(V/(!V-?-]'*'$(!-!%&-!.<#!($'.!5-?0\3-'.7!12'*-5;$!
$! ',-'$! ,-! %&-! $.! -.*#2$.! .<#!($'.! -]'*'-?0-.J! 5-]-5'?,#! -.0&,#.! %&-!(#.05$(!%&-!
-2$.! .<#! $.! (-2+#5-.! $! 5-.#23-5! #.! .-&.! F5#V2-($.! -! 0g(! &($! #5'-?0$;<#! ($'.!
'?0-2-*0&$2J!F5#]-..#5-.!($'.!$0-?0#.!-!?P3-'.!($'.!-2-3$,#.!,-!.$0'.]$;<#!,-!F$'.!-!
$2&?#.J!$..'(!*#(#!?-2$.!+\!(-?#5!F5#V$V'2',$,-!,-!,-.'.0g?*'$!-!$V$?,#?#!-.*#2$5!
-! 0g(! &(! ]&?*'#?$(-?0#! (-?#.! ,'.F-?,'#.#7! :.*5-3-! -.0-! $&0#5! %&-! +\! &($!
$..#*'$;<#!,'5-0$!-?05-!#.!h(-2+#5-.!5-.&20$,#.i!,$.!*5'$?;$.!-!$.!#56$?'S$;e-.!-(!
%&-!#!,'5-0#5!h.$V-!#!?#(-i!,-!*$,$!&($!,-2$.J!$]'5($?,#!(-.(#!%&-!h-.*#2$.!*#(!
(-?#.!,-!NLL!$2&?#.!#V0'3-5$(!#!(-2+#5!,-.-(F-?+#!BrC!$'?,$!%&-!#!0$($?+#!,$.!
0&5($.!-(!(&'0$.!,-2$.! ]#..-!($'#5!%&-!$!(/,'$!?$*'#?$2i! BKLL`J!F7!M`_C7!a#!%&-!
5-.F-'0$! G! F$50'*'F$;<#! -! G! *',$,$?'$J! -.0-! $&0#5! -?]$0'S$! $! -j'.0g?*'$! ,-! ($'.!
#F#50&?',$,-.! F$5$! 2',-5$?;$.J! $..&?;<#! ,-! 5-.F#?.$V'2',$,-.! ($'#5-.! -! F$F/'.!
5-2-3$?0-.!.-f$!?$!$..#*'$;<#!,-!-.0&,$?0-.!.-f$!-(!($'#5!3$5'-,$,-!,-!$0'3',$,-.J!
*#?*2&'?,#! %&-! $! .$0'.]$;<#! ,#.! $2&?#.! ,$.! -.*#2$.! F-%&-?$.! -.0\! 2'6$,$! $!
,-.-?3#23-5-(! *#(F-0g?*'$.J! .-5-(! ,-.$]'$,#.J! ]$S-5-(! F$50-! ,-! $;e-.!
'(F#50$?0-.! -! .-5-(! 3$2#5'S$,#.J! -?%&$?0#! $! ,#.! $2&?#.! ,$.! -.*#2$.! 65$?,-.! -.0\!
2'6$,$!$!.-5-(!-.F-0$,#5-.!-!]$S-5-(!F$50-!,-!&(!65$?,-!65&F#!BKLL`J!F7!M`dC7!

:.0-! -2#6'#! ,#! hF-%&-?#i! $05$'! -! '?*#5F#5$! $! 5$*'#?$2',$,-! F-,$6I6'*$J!
*$5$0-5'S$,$!F-2$!F5#j'(',$,-J!$!F-..#$2',$,-!-!$!-.F-*']'*',$,-J!($.!*#?]5#?0$Q.-!
*#(! $! ]2&',-S! ,$! ,'(-?.<#! ,#! hF-%&-?#i! -! ,$! ,']'*&2,$,-! -(! ,-0-5('?$5! &(!
?s(-5#! (P?'(#! $! F$50'5! ,#! %&$2! $! F-%&-?$! -.*$2$! .-! 0#5?$! '?$,-%&$,$! F$5$! $!
-.*#2$!F5#..-6&'5!0#,$.!$.!]'?$2',$,-.!%&-!2+-!.<#!$05'V&P,$.7!

!
MS^S 45D-7.;/!<1!/2P175K1:;/!-!P-.8;/!<-!62/L5D5<1<-!

R! -2#6'#! ,#! hF-%&-?#i! *+$($! $! $0-?;<#! F$5$! $! ,'(-?.<#! +&($?$! ,$!
#56$?'S$;<#! -.*#2$5! -! F$5$! $! ?-*-..',$,-! ,-! $! 0#($5! *#(#! 3$5'\3-2! ,-! 6-.0<#7! :J!
,-..-!(#,#J!E-56'#3$??'!F-56&?0$!F#5!%&-!.-!*#?0'?&$!$!*#?.05&'5!h-.*#2$.!65$?,-.i!
.-!$.!-.*#2$.!F-%&-?$.!.<#!V#$.!F$5$!$2&?#.!-!F5#]-..#5-.J!F$5$!$.!]'?$?;$.!FsV2'*$.!
-! F$5$! $! (-2+#5'$! ,#! ,-.-(F-?+#! ,#.! $2&?#.! BKLL`J! F7! M_MC7! =#5! ?#..#! 2$,#J!
F#,-5P$(#.!F-56&?0$5!F#5!%&-!.-! '?.'.0-!-(!$2$56$5!*$,$!3-S!($'.!$!,'(-?.<#!,#.!
$65&F$(-?0#.!,-!-.*#2$.!-J!?-.0-!*$.#J!-?%&$,5$5!$!5-.F#.0$!?$!$?\2'.-!,$.!F#2P0'*$.!
,-! 5-*-?05$;<#! -(! *&5.#! %&-J! $#! (-.(#! 0-(F#! %&-! $]'5($(! $! '(F#50l?*'$! ,$!
-.*#2$!*#(#! 6#+-$!,-!-j-*&;<#!$50'*&2$,$!,-!F#2P0'*$.!-,&*$0'3$.!F-?.$,$.!,-!&($!



(!2-<-!-.,/012!-!1!1<D575.821:;/!<1.!-.,/01.S!a#3#.!-!3-2+#.!,-.$]'#.!

!

!
M`b!

]#5($!62#V$2'S$,$J!2+-.!*#2#*$(!$*'($!&($!-.05&0&5$!#56$?'S$*'#?$2!BF$5$!$!%&$2!0g(!
,-! $2'-?$5! $26&($.! ,$.! *#(F-0g?*'$.! %&-! ,-0g(C! h%&-J! .'0&$,$! ?$! ,'5-0$!
,-F-?,g?*'$! ,$! $,('?'.05$;<#! *-?05$2! ,-.*#?*-?05$,$J! $F5#j'($! #! *#?05#2#! ,-.0$!
.#V5-! $%&-2$.J! ?#(-$,$(-?0-! $05$3/.! ,-! I56<#.! *#2-6'$'.! -! ,$! .&$! 0-?,g?*'$! -(!
5-F5#,&S'5J! $6#5$! $! ?P3-2! 0-55'0#5'$2J! $.! 0-?,g?*'$.! &?']#5('S$,#5$.! ,-! &(! .'.0-($!
*-?05$2'S$,#!B9#5(#.'?+#!D!)$*+$,#J!KLL^J!F7M^LC7!

E-6&?,#!X'($!BKLMMJ!FF7!d^QMM_CJ!#!$65&F$(-?0#!,-!-.*#2$.!3-(!$!.-5!&(!h?#3#!
-.*$2<#! ,$! $,('?'.05$;<#! *-?05$2'S$,$iJ! '(F2-(-?0$,#! .#V! #! .'6?#! ,#!
5-#5,-?$(-?0#!,$!5-,-!-!,$!5$*'#?$2'S$;<#!,#.!5-*&5.#.J!%&-!5-(-0-!$!$&0#?#('$!
F$5$! #! .-&! *$5\0-5! -..-?*'$2(-?0-! 0/*?'*#! -! F5#*-..&$2J! ,-! -j-*&;<#! -! ?<#! ,-!
,-*'.<#7! @$?,#! $! '2&.<#! ,-! 5-F5-.-?0$5! $.! -.*#2$.! $65&F$,$.! -! ,-]-?,-5! #.! .-&.!
'?0-5-..-.J! ?$! 3-5,$,-! #! $65&F$(-?0#! 5-0'5$! *-?05$2',$,-! $! *$,$! -.0$V-2-*'(-?0#!
-,&*$0'3#!]$*-!G!-.*#2$Q.-,-!-!5-(-0-Q#!F$5$!$!*$0-6#5'$!,-!.&V&?',$,-!,-!6-.0<#J!
(-.(#! %&-J! ,#! F#?0#! ,-! 3'.0$! ?#5($0'3#J! #.! -.0$V-2-*'(-?0#.! *#?0'?&-(! $!
,-.'6?$5Q.-! -.*#2$.! Bh-.*#2$! $65&F$,$iC! -! ($?0-?+$(! $.! 5-.F-0'3$.! ,-.'6?$;e-.7!
>#(! -.0-! F5#*-..#! h*$,$! -.*#2$! $65&F$,$i! F$..$! $! .-5! h,&F2$(-?0-! F-5']/5'*$i!
BF-5']/5'*$!]$*-!G.!'?.0l?*'$.!*-?05$'.!-!F-5'*-?05$'.!-!F-5']/5'*$!]$*-!G!-.*#2$Q.-,-!,#!
$65&F$(-?0#CJ! *#?]'6&5$?,#Q.-J! $..'(J! h&($! -.F/*'-! ,-! z,-.-.*#2$5'S$;<#{! ,$!
$,('?'.05$;<#!-.*#2$5q!&($!$,('?'.05$;<#!]-'0$!,-!$65&F$(-?0#.!,-!-.*#2$.!-!f\!?<#!
F5#F5'$(-?0-! ,-! -.*#2$.J! #?,-! #! %&-! .-5'$! 5-2-3$?0-! .-5'$! $! -.*#2$Q.-,-! ,#!
$65&F$(-?0#! -! ?<#! 0$?0#! #! $65&F$(-?0#! -J! (&'0#! (-?#.J! $.! -.*#2$.! %&-! #!
*#(Fe-(J! $! F$50'5! ,-! $6#5$! $23#.! ,-! &(! F5#*-..#! ,-! F5#65-..'3$!
z,-.'?.0'0&*'#?$2'S$;<#{i!BKLMMJ!FF7!MMKQMMNC7!

:.0$! F-5.F-0'3$! ,-! $?\2'.-! ,#! (#3'(-?0#! ,-! $65&F$(-?0#! ,-! -.*#2$.! .$'!
5-]#5;$,$! *#(! #.! F5#*-..#.! ,-! 5--.05&0&5$;<#! ,$.! -.05&0&5$.! h5-6'#?$'.i! ,-!
$,('?'.05$;<#! *-?05$2'S$,$! ,-.*#?*-?05$,$! B'?0-65$;<#! ,$.! h,'5-;e-.! 5-6'#?$'.i!
-(!,'5-;<#!6-5$2!*-?05$2!-!-j0'?;<#!,$.!*##5,-?$;e-.!,-!\5-$!-,&*$0'3$J!F5'(-'5#J!
-!,$.!h-%&'F$.!,-!$F#'#!G.!-.*#2$.iJ!,-F#'.C!-!,-!h$65-6$;<#i!,-!$65&F$(-?0#.!-!
*#(!#!,'.F#.'0'3#!,-!?#(-$;<#!-!-j#?-5$;<#!,#!*##5,-?$,#5!,-!-.0$V-2-*'(-?0#!
F-2#!,'5-0#5!B@-*5-0#QX-'!?x!c^[KLLdJ!,-!KK!,-!1V5'2J!$50x!`LxJ!?x!NC7!

!
!
]S 4-.1I5/.!</!2-/2<-71D-78/!<1!2-<-!

!

R!5-#5,-?$(-?0#!,$!5-,-!*#?3',$!$!#2+$5!F$5$!#!'?0-5'#5!,-!*$,$!$65&F$(-?0#!
-!5-F-?.$5!$!6-.0<#!,#.!-.0$V-2-*'(-?0#.!,-!-,&*$;<#!-!-?.'?#J!($.!.-(!,-'j$5!
,-!]#5$!#.!$65&F$(-?0#.!*#?.0'0&P,#.!-!$!*##5,-?$;<#!2#*$2!,$!-,&*$;<#7!!

!
]SYS '-<+K52!1!-.,101!<-!/2P175K1:;/!</!821T10@/!6-<1PUP5,/!

R! F5'(-'5#! ]#*#! ,-! $?\2'.-! *-?05$Q.-! ?#! 05$V$2+#! -.*#2$5J! 5-%&-5! &($!
#56$?'S$;<#!,-!,'(-?.<#!($'.!5-,&S',$!%&-!#!$65&F$(-?0#J!.&V2'?+$!$!$&0#?#('$!
,#.!F5#]'..'#?$'.!,-!-,&*$;<#!-!-j'6-!%&-!*$,$!$65&F$(-?0#!.-!5-*#?]'6&5-!?&(!
*#?f&?0#! ,-! h-.*#2$.! '?,-F-?,-?0-.! #&! .-('Q'?,-F-?,-?0-.iJ! *#(#! .&6-5-!
E-56'#3$??'!F$5$!$.!h-.*#2$.!65$?,-.i!BKLL`J!F7!M^KC7!:.0$!F-5.F-0'3$!,-!5-F2'*$;<#!
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!
M^L!

,-! h-.*#2$.! F-%&-?$.i! ?#! '?0-5'#5! ,-! h-.*#2$.! 65$?,-.i! B=;'! $+;##6! s.=;.:! *!
$+;##6C

K
! F-5('0-! h5-,&S'5! $! -.*$2$i! -! $*#2+-5! #.! V-?-]P*'#.! ,$.! F5'(-'5$.! -! ,$.!

.-6&?,$.J! -.0$V-2-*-?,#! ,-?05#! ,-! *$,$! $65&F$(-?0#! ,'3-5.$.! &?',$,-.!
-,&*$*'#?$'.!,-!F-%&-?$!,'(-?.<#!*#(!&(!F5#f-0#!-.F-*P]'*#!F$5$!&(!*#?f&?0#!
,-! $2&?#.J! F5#]-..#5-.! -! ]&?*'#?\5'#.J! .&F#50$,#! 0$(V/(! F#5! &(! #5;$(-?0#!
-.F-*P]'*#7! :.0$! F5#F#.0$! $,('0-J! $..'(J! &(! (#,#! F5IF5'#! ,-! 6-.0<#! ,#!
-.0$V-2-*'(-?0#!-(!]&?;<#!,#!.-&!F5#f-0#!-.F-*P]'*#!-!,#!(#,-2#!,-!#56$?'S$;<#!
,#! -?.'?#J! .$23$6&$5,$?,#J! ?#! -?0$?0#J! $! .&$! $50'*&2$;<#! *#(! #! F5#f-0#! ,-!
0-55'0I5'#!-!$!$;<#!-,&*$0'3$!,#.!5-.0$?0-.!-.0$V-2-*'(-?0#.7!!

:.0$! F5#F#.0$! 5-%&-5! F$5$! ,-?05#! ,#! $65&F$(-?0#J! ?<#! &($! 2I6'*$! ,-!
]&?*'#?$(-?0#!&?']#5(-J!($.!&($!2I6'*$!,-!($05'S!%&-J!$V5'?,#Q.-!G!,'3-5.',$,-!
,-!.#2&;e-.J!F#0-?*'$!$!$&0#?#('$!,#.!F5#]'..'#?$'.!-!$!,-(#*5$0'*',$,-! '?0-5?$7!
:.0$! F5#F#.0$! .&6-5-! $! #56$?'S$;<#! ,$! -.*#2$! F#5! h-%&'F$.! -,&*$0'3$.i! -! 5-%&-5!
%&-!.-!5-F-?.-(!#.!?P3-'.!,-!$&0#?#('$!'?0-5?$!-!$.!*#(F-0g?*'$.!%&-!,-3-(!.-5!
$2#*$,$.!$!?P3-2!,#!$65&F$(-?0#J!$!?P3-2!,#!-.0$V-2-*'(-?0#J!$!?P3-2!,#.!,'3-5.#.!
I56<#.! ,-! 6-.0<#!F-,$6I6'*$! '?0-5(/,'$! -! $! ?P3-2! ,$! .$2$! ,-! $&2$7! :.0$! F5#F#.0$!
]$3#5-*-! $! F5#..-*&;<#!,#.! F5'?*PF'#.! -! *5'0/5'#.! %&-! -.0<#! ?$! V$.-! ,$! *5'$;<#! -!
$65-6$;<#! ,#.! $65&F$(-?0#.q! $! $50'*&2$;<#! *&55'*&2$5! -?05-! ?P3-'.! -! *'*2#.!
-,&*$0'3#.J!$!$50'*&2$;<#!*&55'*&2$5!3-50'*$2!-!$!05$?.';<#!$,-%&$,$!*#?0-(F2$?,#!
$.! ]$.-.!,-!F5-F$5$;<#! $!(#?0$?0-!-!,-! $*#2+'(-?0#! $! f&.$?0-u! $! *#?.05&;<#!,-!
F-5*&5.#.!-.*#2$5-.!*#-5-?0-.!-! '?0-65$,#.!,#.!$2&?#.u!$!6-.0<#!-]'*$S!-!-]'*'-?0-!
,#.!5-*&5.#.!+&($?#.J!($0-5'$'.!-!]'?$?*-'5#.u!-!$!F5-3-?;<#!,$!-j*2&.<#!.#*'$2!-!
-.*#2$57! :.0$! F5#F#.0$! V-?-]'*'$! B,C#! hF5#]'..'#?$2'.(#! '?0-5$0'3#i! -! 3$2#5'S$! #.!
F5'?*PF'#.! ,#! f&PS#!,'.*5'*'#?\5'#! %&-! *#?.0'0&-(!#! *-5?-!,#!F5#]'..'#?$2'.(#!,#.!
F5#]-..#5-.!B9&22$?DA$565-$3-.J!KLLMJ!F7!MMMC7!

:.0$! F-5.F-0'3$! ,-! 5-F2'*$;<#! ,-! h-.*#2$.! F-%&-?$.i! ?#! '?0-5'#5! ,-! h-.*#2$.!
65$?,-.i!*#(F$6'?$Q.-J!F#'.J!*#(!&(!(#,-2#!,-!6-.0<#!$,-%&$,#!$!&($!&?',$,-!
#56$?'S$0'3$!*#?]'6&5$,$!-(!5-,-!,-!-.0$V-2-*'(-?0#.!%&-!6$5$?0-!$!&?',$,-!,-!
$;<#! ?$! V$.-! ,#! 05$V$2+#! ,#*-?0-! B$! 0&5($J! &(! *#?f&?0#! ,-! 0&5($.J! #! $?#! ,-!
-.*#2$5',$,-J! #! *&5.#C! -! *5'$! *#?,';e-.! F$5$! #! F2$?-$(-?0#! -! 5-.#2&;<#! ,#.!
F5#V2-($.!5-,&S'?,#!#!?s(-5#!,-!F5#]-..#5-.!$#!F#?0#!-(!%&-!0#,$!$!6-?0-!.-!
F#..$!.-?0$5!G!3#20$!,$!(-.($!(-.$!BE-56'#3$??'J!KLL`J!F7!M^KC7!

!
]SMS (!,//2<-71:;/!0/,10!<1!-<+,1:;/!

R!(#3'(-?0#!,-!*5'$;<#!-!$65-6$;<#!,-!$65&F$(-?0#.!*#?3',$!$'?,$!$!*-?05$5!
$!$0-?;<#!?#! 0-55'0I5'#J! .-(!#!*#?]&?,'5!#&!-.6#0$5!?#!l(V'0#! 0-55'0#5'$2!*#V-50#!
F-2$!5-,-!-.*#2$5J!#2+$5!F$5$!$!5-$2',$,-!'(-,'$0$!n!hV-(!($'.!*#(F2-j$!-!,']&.$!
%&-! $%&-2$! %&-! .-! ',-?0']'*$3$! *#(! $! 5-$2',$,-! -.*#2$5! ?$*'#?$2J! ,-]'?',$! F#5!
F2$?#.! ,-! -.0&,#J! F5#65$($.J! .'.0-($! ,-! *2$..']'*$;e-.! -! 5-6&2$(-?0#.!
,'.*'F2'?$5-.! *-?05$2'S$,#.i! B)$0#.J! MbbdJ! F7! KLC! n! -! *#?.',-5$5! %&-! $! $;<#!
-,&*$0'3$!f\!?<#!/!*#?05#2\3-2!F#5!5-]-5g?*'$.!$!*#(F#50$(-?0#.!0'F']'*$,#.!*#(#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!! E#V5-!$.!3$?0$6-?.!-!,-.3$?0$6-?.!,#!(#,-2#!-!#.!5-.&20$,#.!$!-2-!$..#*'$,#.J!3-5!O+-!E*+##2Q
w'0+'?Q$QE*+##2!)#,-2!-(!+00Fq[[www7-5'*,'6-.0.7#56[KLLLQ`[.*+##27+0(7!



(!2-<-!-.,/012!-!1!1<D575.821:;/!<1.!-.,/01.S!a#3#.!-!3-2+#.!,-.$]'#.!

!

!
M^M!

F-50'?-?0-(-?0-! -.*#2$5-.q! h:.0$! F-5.F-0'3$! '?0-65$,$! ,-! $;<#! -,&*$0'3$! '(F2'*$!
F-?.$5! -(! 0-5(#.! ,-! 0-55'0I5'#.! -,&*$0'3#.! B-! ?<#! -(! 0-5(#.! ,-! 0-55'0I5'#.!
-.*#2$5-.C!-!*#?.0'0&'!&($!*#?,';<#!?-*-..\5'$!F$5$!*5'$5!&($!($'#5!F-50'?g?*'$!,$!
$;<#! -,&*$0'3$! -J! F#50$?0#J! &(! $*5/.*'(#! ,-! 2-6'0'(',$,-! .#*'$2J! -(! 5-2$;<#! $!
*#?0-j0#.!-!FsV2'*#.!%&-!.<#!.'?6&2$5-.i!B>$?\5'#J!KLL^J!F7!M^dC7!!

!:.0$! *-?05$;<#!?#! 0-55'0I5'#J! ?$! .&$! 6-#65$]'$! -! ,-(#65$]'$J!($.! 0$(V/(!?$!
.&$! 5-,-!,-!#]-50$.! -,&*$0'3$.! B,-! 6-.0<#!FsV2'*$J! F5'3$,$!#&! .#2',\5'$C! .&6-5-!#!
0-55'0I5'#! *#?*-2+'#! *#(#! &?',$,-!(P?'($! -.0$V-2-*',$! F$5$! $! *$50$! -,&*$0'3$! -!
*#(#! \5-$! ,-! $V5$?6g?*'$! (\j'($! ,#! $65&F$(-?0#! ,-! -.*#2$.J! *#(#! .-!
,-F5--?,-!,$!Y-.#2&;<#!,#!>#?.-2+#!,-!)'?'.05#.!?7x!``[KLMLJ!F&V2'*$,$!$!M`!,-!
f&?+#J! %&$?,#! ,-0-5('?$! $! ?<#! -j0'?;<#! ,-! $65&F$(-?0#.! #&! -.*#2$.! ?<#!
$65&F$,$.!%&-!.-f$(!s?'*#.!?#!*#?*-2+#!B?x!dC7!!

1!*#?.',-5$;<#!,#!-.F$;#!*#?*-2+'#!*#(#!0-55'0I5'#!(\j'(#!,#!$65&F$(-?0#J!
'?,-F-?,-?0-(-?0-! ,#! ?s(-5#! ,-! $2&?#.! -?3#23',#.J! 2'('0$! $.! *#?,';e-.! ,-!
'(F2-(-?0$;<#!,-!&($!-.*#2$!.-*&?,\5'$!F2&5'*&55'*&2$5J!*#(#!5-%&-5!$!XTE:!B$50x!
`LxJ! ?x! NCJ! ?#.! *#?*-2+#.! *#(! -.*$..$! F#F&2$;<#! -.*#2$5! -! #V5'6$! $.! ]$(P2'$.! $!
F5#*&5$5! -.*#2$.! .-*&?,\5'$.! ,-! *#?*-2+#.! 3'S'?+#.! *#(! $! #]-50$! *&55'*&2$5!($'.!
$,-%&$,$!F$5$!#.!.-&.!]'2+#.J!0$2!*#(#!&.$(!#.!(-.(#.!,'.F#.'0'3#.!?$!-.*#2+$!,$!
-.*#2$!%&-!*#?.',-5$(!($'.!$F5#F5'$,$!-(!,-0-5('?$,$!]$.-!,#!F-5*&5.#!-.*#2$57!

:(! 0#,#.! #.! *$.#.J! #! $65&F$(-?0#! /! &($! &?',$,-! ,-! 6-.0<#! 2'('0$,$! F$5$! $!
6-.0<#! ,$! 5-,-! ,-! -.0$V-2-*'(-?0#.! ,-! -,&*$;<#! -! -?.'?#! -! #V5'6$! $! 5-F-?.$5! $!
*##5,-?$;<#! 2#*$2!,$!-,&*$;<#!-.*#2$5J!F5#V2-($0'S$?,#!#!(#,-2#!($'.!$,-%&$,#!
F$5$!#!h*#?.-2+#!2#*$2!,-!-,&*$;<#i!F5#F#.0#!f\!?#!l(V'0#!,$!>#('..<#!,-!Y-]#5($!
,#! E'.0-($! :,&*$0'3#! B>YE:J! Mbdd$J! F7! M__J! MbddVJ! F7! ^^MC! -! %&-.0'#?$?,#! .-! -2-!
,-3-!($?0-5! #! ]'6&5'?#! ,#! $0&$2! >#?.-2+#!)&?'*'F$2! ,-! :,&*$;<#! B@-*5-0#QX-'! ?x!
c[KLLNJ! ,-! M^! ,-! "$?-'5#C! #&! .-! ,-3-! $..&('5! #! ]'6&5'?#! ,-! 1&0#5',$,-! X#*$2! ,-!
:,&*$;<#!,-!*$5\0-5!(&?'*'F$2!#&!'?0-5(&?'*'F$2!B1S-3-,#!D!)-2#J!KLMMJ!F7!McNC7!

R!,-V$0-!.#V5-!$!*##5,-?$;<#!2#*$2!,-!-,&*$;<#!$*$V$!F#5!05$S-5!$#!,-!*'($!$!
',-'$!,-!h&(!F5#f-0#!-,&*$0'3#!*#(&(!G!-.*#2$!-!$#!0-55'0I5'#i!B)$*+$,#J!KLL^J!F7!
K^NCJ!-(!%&-!,-3-(!F$50'*'F$5!$!-.*#2$J! *#(!$! ]$(P2'$J! '?.0'0&';e-.!-!$..#*'$;e-.!
2#*$'.J!V-(!*#(#!$!-.05&0&5$!F5#,&0'3$!FsV2'*$!-!F5'3$,$!-!#?,-!#!(&?'*PF'#!0-(!
'(F#50$?0-!F$F-2!$!,-.-(F-?+$5J!F#5%&-!,'.Fe-!,-! '?.05&(-?0#.!-!5-*&5.#.!%&-!
F-5('0-(! 0-5! &($! 3'.<#! ($'.! 62#V$2! -! '?0-65$,$! ,#! 0-55'0I5'#! -,&*$0'3#! -J!
.#V5-0&,#J! F#5%&-! ,'.Fe-! ,-! 2-6'0'(',$,-! ,-(#*5\0'*$! F$5$! $..&('5! ($'.!
*#(F-0g?*'$.! ?#! ,#(P?'#! ,$! ,-]'?';<#! ,$.! F#2P0'*$.! FsV2'*$.! *#(#! /! $! -,&*$;<#!
,#.!*',$,<#.!B9-5?$?,-.J!KLL^J!F7!MbbC7!>#?0&,#J!&(!F5#*-..#!,-!05$?.]-5g?*'$!,-!
*#(F-0g?*'$.! F$5$! $.! $&0$5%&'$.! %&-! 05$?.]#5($..-! $.! -.*#2$.! -(! .'(F2-.!
&?',$,-.! #56l?'*$.! ,-F-?,-?0-.! ,$%&-2$.! *#?.0'0&'5'$! &($! 5-F2'*$;<#! ,#! :.0$,#!
:,&*$,#5! $6#5$! (-0$(#5]#.-$,#! -(! )&?'*PF'#! :,&*$,#5! -J! ?-.0-! *$.#J! ?<#!
5-*#?+-*-5'$! G.! -.*#2$.! #! -.0$0&0#! ,-! tF$5*-'5#.t! B-?%&$?0#! ,-0-?0#5$.! ,-!
F#,-5-.! -!(-'#.! F5IF5'#.! ,-! '?0-53-?;<#! 2#*$2C! %&-! $! $&0#?#('$! 2+-.! 5-*#?+-*-!
BT$55#.#J!Mbb_qM`C7!!

a$!3-5,$,-J!$!F-5.F-0'3$!,-!hF5#f-0#!-,&*$0'3#!*#(&(!G!-.*#2$!-!$#!0-55'0I5'#i!
$F5#j'($!$!*##5,-?$;<#!2#*$2!,$!-,&*$;<#!,#!(#,-2#!,$!>',$,-!:,&*$,#5$J!($.J!



"-0@/212!1!-.,/01S!E&*-..#!:.*#2$5J!@'.*'F2'?$J!)#0'3$;<#J!@'5-;<#!,-!:.*#2$.!-!=#2P0'*$.!:,&*$0'3$.!

!

!
M^K!

*#(#! -.*5-3-(#.! -(! KLL^J! $! *#?*5-0'S$;<#! ,-.0$! ',-'$QF5#f-0#! *#(F#50$! ,#'.!
5'.*#.J! %&-! *#55-.F#?,-(! $! #&05#.! 0$?0#.! *-?\5'#.q! MxC! $! ]5$6(-?0$;<#! -?05-!
'?.0'0&';e-.! -! #56$?'.(#.! -! ?#! '?0-5'#5! ,#.! (-.(#.! %&-! /! *$5$0-5P.0'*$! ,#.!
F5#*-..#.! ,-! V&5#*5$0'S$;<#J! -(! 5-.&20$,#! ,$! -.F-*'$2'S$;<#! -! ,$.! ]$2+$.! ,-!
*##5,-?$;<#J! #&! (-.(#! ,-! *##F-5$;<#u! -! KxC! $! 0-?0$;<#! ,-J! ]$*-! G!
,-.*##5,-?$;<#J!*#?*-?05$5!#&!-.0$V-2-*-5!*#?-je-.!]#50-.!-?05-!$0'3',$,-.!-[#&!
'?.0'0&';e-.J!$!+'-5$5%&'S$;<#J!$!,-2'('0$;<#!5P6',$!,-!$05'V&';e-.J!*#(F-0g?*'$.!-!
F$F/'.!B)$*+$,#J!KLL^J!F7!K^cC7!!

:(!*#?*2&.<#J!F#,-(#.!$]'5($5!%&-!$.!F#2P0'*$.!,-!h,-.*-?05$2'S$;<#i!(&?'*'F$2!
-! ,-! 5-]#5;#! ,$! $&0#?#('$! $! ?P3-2! ,-! $65&F$(-?0#.! *$,$! 3-S! ,-!($'#5! ,'(-?.<#!
'?.-5-(Q.-! -(! h$6-?,$.! F#2P0'*$.! *#(! ,']-5-?0-.! 2I6'*$.! ,-! $;<#i! -! %&-! ?-2$.! .-!
-?05-*5&S$(! $! 2I6'*$! -.0$0$2J! $! 2I6'*$! F5#]'..'#?$2! -! $! 2I6'*$! *#(&?'0\5'$7! :.0$.!
F#2P0'*$.!-?*-55$(!#!,-.$]'#!,-! h]$S-5! *#?3-56'5!(-,',$.!,-! 5-]#5;#!,$!$&0#?#('$!
,$.!-.*#2$.J!,-!05$?.]-5g?*'$!,-!*#(F-0g?*'$.!F$5$!$.!$&0$5%&'$.!2#*$'.J!,-!$]'5($;<#!
,$! '?,-F-?,g?*'$! F5#]'..'#?$2! ,#.! F5#]-..#5-.! -! ,-! ]$3#5-*'(-?0#! ,$! F$50'*'F$;<#!
,#.!*',$,<#.!?$!6-.0<#!,$.!-.*#2$.J!.-(!,-.5-.F#?.$V'2'S$5!#!:.0$,#!*#(#!6$5$?0-!
,#.!F5'?*PF'#.!,$! '6&$2,$,-!,-!#F#50&?',$,-.!-!,$!-%&',$,-!,#! .-53';#!FsV2'*#!,-!
-,&*$;<#!BT$55#.#J!MbbbCi!B9#5(#.'?+#!D!)$*+$,#J!KLL^J!F7!M^bC7!!

!
!
!
!

!

'-I-2X7,51.!T5T05/P2OI5,1.!

1S-3-,#J! "#$%&'(! BKLLMC7! 02':.)*$! )'! 8.5'()*)'G! D'L6'KP'$! $#5('! F#69=.+*!

')-+*=.2*J!N�!-,7!Y-3'.0$!-!$(F2'$,$7!=#50#q!:,';e-.!1E17!

1S-3-,#J!"#$%&'(!D!)-2#J!Y#,5'6#!}&-'5#S!BKLMMC7!=5#F#.0$.!F$5$!&(!?#3#!

(#,-2#! ,-! 5-6&2$;<#! ,$! -,&*$;<#J! ?(#=%(.*J! 3#27! McNJ! 16#.0#[E-0-(V5#!

KLMMJ!M_MQMc^7!

1S-3-,#J! "#./! )$5'$! BMbb_C7! M$! ^>$! )*! D')'U! M! H(#56'/*! )*$! '$+#6*$!

F(./N(.*$!:*$!1#:*$!(-(*.$7!=#50#q!:,';e-.!1E17!

T$55#.#J!"#<#!BMbb_C7!0-=#:#/.*!'!B'$=3#!)*$!E$+#6*$7!X'.V#$q!)'?'.0/5'#!,$!

:,&*$;<#7!

T$55#.#J! "#<#! BMbbbC7!Y-6&2$;<#!-!$&0#?#('$!,$!-.*#2$!FsV2'*$q!#!F$F-2!,#!

:.0$,#J!,#.!F5#]-..#5-.!-!,#.!F$'.J!4:#2*I3#J!3#27!MKJ!?x!NJ!bQNN7!

>$?\5'#J! Y&'! BKLL^C7!M!Y-'! %! *! E$+#6*Z! ]/! #6;*(! $#+.#6>@.+#7! =#50#q! =#50#!

:,'0#5$7!

>+$52#0J!T-5?$5,!BMbb`C7!8h%+#6'!'=!6'!='((.=#.('G!:#-2'*-K!'$F*+'$R!:#-2'*-K!

':S'-K7!=$5'.q!15($?,>#2'?7!



(!2-<-!-.,/012!-!1!1<D575.821:;/!<1.!-.,/01.S!a#3#.!-!3-2+#.!,-.$]'#.!

!

!
M^N!

>#('..<#! ,-! Y-]#5($! ,#! E'.0-($! :,&*$0'3#! BMbdd$C7! O#+-/':=#$!

H('F*(*=>(.#$! 447! X'.V#$q! )'?'.0/5'#! ,$! :,&*$;<#! [! Z$V'?-0-! ,-! :.0&,#.! -!

=2$?-$(-?0#7!

>#('..<#! ,-! Y-]#5($! ,#! E'.0-($! :,&*$0'3#! BMbddVC7! H(#F#$=*! B6#5*6! )'!

D'L#(/*7! X'.V#$q! )'?'.0/5'#! ,$! :,&*$;<#! [! Z$V'?-0-! ,-! :.0&,#.! -!

=2$?-$(-?0#7!

>#?.-2+#! ,-! 1*#(F$?+$(-?0#! -! 13$2'$;<#! BMbb_C7! 02*6.*I3#! )#! ^#2#!

D'@./'!)'!0)/.:.$=(*I3#!E$+#6*(!dO'+('=#a8'.!:k!WtigpWe7!X'.V#$q!)'?'.0/5'#!

,$!:,&*$;<#7!

@'#6#J! 9-5?$?,#! BMbb`C7!H#(! -/!H(#S'=#! E)-+*=.2#! )'! D')'7! =#50#q! :,';e-.!

1E17!

9-5?$?,-.J! 17! E#&.$! BKLL^C7! >#?0-j0#.! ,$! '?0-53-?;<#! -,&*$0'3$! 2#*$2! -! $!

-jF-5'g?*'$!,#.!(&?'*PF'#.!F#50&6&-.-.7!U?!"7!9#5(#.'?+#J!17!E7!9-5?$?,-.J!"7!

)$*+$,#!D!97!U7!9-55-'5$J!0)/.:.$=(*I3#!)*!E)-+*I3#G!8>@.+*$!5-(#+(N=.+*$!'!

6>@.+*$!)'!/').*I3#!BFF7!MbNQKKNC7!=#50#q!:,';e-.!1E17!

9-55-'5$J! 9-5?$?,#! U2P,'#! BMbb`C7! 7#(/*I3#! C#:=9:-*! '! ]:.)*)'! )#! ':$.:#!

?N$.+#G! M! F*F'6! )#$! F(#L'$$#('$R! )*$! '$+#6*$! '! )#$! +':=(#$! )'! L#(/*I3#7!

=#50#q!=#50#!:,'0#5$7!

9#5(#.'?+#J! "#<#! BMbdbC7! @-! .-53';#! ,#! :.0$,#! $! *#(&?',$,-! -,&*$0'3$q!

&($! ?#3$! *#?*-;<#! F$5$! $! -.*#2$! F#50&6&-.$J! D'2.$=*! H#(=-@-'$*! )'!

E)-+*I3#J!MbdbJ!K!BMCJ!^NQd_7!

9#5(#.'?+#J!"#<#!BMbbdC7!M!E:$.:#!H(./N(.#G!)'!+.+6#!\:.+#!*!+.+6#!.:='(/%).#!

)*!')-+*I3#!5N$.+*U!X'.V#$q!)'?'.0/5'#!,$!:,&*$;<#7!

9#5(#.'?+#J! "#<#u! 9-5?$?,-.J! 1?0I?'#! E#&.$u! E$5(-?0#J!)$?&-2! "$*'?0#!D!

9-55-'5$J! 9-5?$?,#! U2P,'#! BMbbbC7!C#/-:.)*)'$!E)-+*=.2*$G!^#2#$!)'$*L.#$!f!

')-+*I3#!5N$.+*7!T5$6$q!X'35$5'$!)'?+#7!

9#5(#.'?+#J!"#<#!D!)$*+$,#J!"#$%&'(!BKLLLC7!1!$,('?'.05$;<#!,$.!-.*#2$.!

?#!=#50&6$2!,-(#*5\0'*#7!U?!"7!9#5(#.'?+#J!97!U7!9-55-'5$R!H#69=.+*$!E)-+*=.2*$!

'!0-=#:#/.*!)*$!E$+#6*$!BFF7!NMQ_NC7!=#50#q!:,';e-.!1E17!

9#5(#.'?+#J!"#<#!D!)$*+$,#J!"#$%&'(!BKLL^C7!1!$,('?'.05$;<#!,$!-.*#2$!,-!

'?0-5-..-! FsV2'*#! -(! =#50&6$2! n! F#2P0'*$.! 5-*-?0-.7! U?! "7! 9#5(#.'?+#J! 17! E7!

9-5?$?,-.J!"7!)$*+$,#!D!97! U7!9-55-'5$J!0)/.:.$=(*I3#!)*!E)-+*I3#G!8>@.+*$!

5-(#+(N=.+*$!'!6>@.+*$!)'!/').*I3#!BFF7!MM^QM_KC7!=#50#q!:,';e-.!1E17!

9&22$?J! )'*+$-2! DA$565-$3-.J! 1?,v! BKLLMC7! H#(! Y-'! &*6'! *! H':*! 8-=*(Z!!

M!=(*5*6;#!)'!',-.F*!:*!'$+#6*U=#50#q!=#50#!:,'0#5$7!

X'($J!X'*P?'#!>7!BKLMMC7!0)/.:.$=(*I3#!E$+#6*(G!E$=-)#$7!=#50#q!=#50#!:,'0#5$7!

)$*+$,#J! "#$%&'(! BKLL^C7! >',$,-! -,&*$,#5$! -! *##5,-?$;<#! 2#*$2! ,$!

-,&*$;<#7! U?"7! 9#5(#.'?+#J! 17! E7! 9-5?$?,-.J! "7! )$*+$,#! D! 97! U7! 9-55-'5$J!

0)/.:.$=(*I3#!)*!E)-+*I3#G!8>@.+*$!5-(#+(N=.+*$!'!6>@.+*$!)'!/').*I3#!BFF7!

KK^QK_`C7!=#50#q!:,';e-.!1E17!



"-0@/212!1!-.,/01S!E&*-..#!:.*#2$5J!@'.*'F2'?$J!)#0'3$;<#J!@'5-;<#!,-!:.*#2$.!-!=#2P0'*$.!:,&*$0'3$.!

!

!
M^`!

)$0#.J!)$?&-2! BMbbdC7! R!(-&! ]$.*P?'#! F-2#! 0-55'0I5'#! -,&*$0'3#J!0! HN@.:*J!

?x!c^J!1?#!cJ!,-S-(V5#J!F7!KL7!

='5-.J! :&5'*#! X-(#.! BMbbKC7! :,&*$;<#! V\.'*$q! &(! ?#3#! *#?*-'0#! ?&($!

F-5.F-0'3$! ,-! *&',$,#.! F5'(\5'#.! ,-! -,&*$;<#! n! $.! :.*#2$.! T\.'*$.!

U?0-65$,$.! *#(#! >-?05#.! X#*$'.! ,-! :,&*$;<#! T\.'*$7! >#(&?'*$;<#!

$F5-.-?0$,$! ?#! 44! C#:@('$$#! )*! A#+.')*)'! H#(=-@-'$*! )'! C.[:+.*$! )*!

E)-+*I3#7!T5$6$q!H?'3-5.',$,-!,#!)'?+#7!

='5-.J! :&5'*#! X-(#.! B>##5,7C! BMbb_C7! 7#(-/! ^*+.#:*6! E$+#6*$! ?N$.+*$!

4:='@(*)*$7!X'.V#$q!)'?'.0/5'#!,$!:,&*$;<#7!

E-56'#3$??'J! O+#($.! "7! BKLL`C7! ^#2#$! C*/.:;#$! F*(*! *! 8.)'(*:I*! E$+#6*(7!

=#50#q!:,';e-.!1E17!


