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OscN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|
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",-%+$5C"!K5!
85A&+95+!6"*=
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nP 0];/]Z]F/[!2/F_[v/N/
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+."!C+&5+$".(&!+#6"%$"!+."!E"*(8"*-.-5>!Z+!(&+!+%$-+.'!"#$"!%"&$!%'!#$-,5"&"+
$"(&55.(&!,"#6&"!85A&+95"!$5*,"!#'!,"C5*'!(!6&"(%-6+&"!#"6+&+$'!4D(W."!$#*&):@
mssHR!D&"$$"..!K5!a(..5E5".,@!OPPPR!2+##"W@!mssn:@!6&(8(CV*,!(!C+&5"$+$"!,"
%+,&"!$"(&"$5%"!,"!%.+#5E5%+&"!4-*!E".!,"!8"$+$"(&55:!+."!,5#%-&#-&5.(&!$"(&"$5%"
,"#6&"!85A&+95">

N\5#$'@!)*!6&58-.!&V*,@!(!,5#$5*%95"!)*$&"!#$-,55."!,"!8(75.5$+$"!K5!%"."!,"
#","*$+&5Y+&">! [#$E".@! $"(&55."! ,"#6&"! #","*$+&5Y+&"! +*+.5Y"+Y'! 6&(%"#-.! 6&5*
%+&"!85A&+*955!#"!+,+6$"+Y'!#(%5"$'955!6&5*!+%(8(,+&"@!+#585.+&"!#+-!&"C5$+.5Y+&"
"$*5%'>! 2+5! +."#! )*! +*55! boP! K5! -.$"&5(&@! 5*#$&-8"*$+&-.! $"(&"$5%! +.! #$-,55.(&
,"#6&"!#","*$+&5Y+&"!+!E(#$!&"+.5Y+$!,"!8"87&55!g%(.55!,"!.+!;`5%+A(>!F(&,(*@
#6&"!"\"86.-@!&"+.5Y"+Y'!,5#$5*%95+!,5*$&"!"$+6"."!,"!+#585.+&"!+!85A&+*95.(&M
%(*$+%$@!%(*E.5%$!K5!+%(8(,+&"!4F(&,(*@!mspI:>![*55!bpP=bQP!%(*#$5$-5"!(!"$+6'
586(&$+*$'! ,"! ,"YC(.$+&"! +! #$-,55.(&! ,"! 85A&+95"@! 6&5*! %+&"! #-*$! %(*$&+Y5#"
6&"#-6(Y5955."! +#585.+95(*5#$"! +."! .-5! F(&,(*@! )*! #6"%5+.! ,"! %'$&"! F.+Y"&! K5
2(W*5`+*!4msQP:@!%+&"!#-#95*!5,""+!6($&5C5$!%'&"5+!85A&+955."!*-!#"!E5*+.5Y"+Y'
*"+6'&+$!%-!+#585.+&"+!85A&+*95.(&@!%5!%-!%(*#$5$-5&"+!-*(&!*(5!A&-6-&5!K5!+!-*"5

="%-#5+O(6(%(+ 0"Y(*5"&'! 1"*$&-!8+5!
8-.95!+*5!

1"!6"&5(+,+!
CV&#$"5!+%$5C"!!

?"E5*5$5C'!46"!
$(+$'!,-&+$+!
C5"955:!

3J-N&"+
*$7&$(7$0$)&7+

_-&+.=&-&+.!! _-&+.=-&7+*!
4#6&"!"\"86.-@!
-&7+*5Y+&"+@!
%"+!8+5!%-*(#=
%-$'!E(&8'!,"!
85A&+95"!,5*!
5#$(&5+!
"-&(6"+*':!

B&7+*=-&7+*! ;(.(*5+.'!
4%(.(*5K$5@!
%(8"&%5+*95@!
#(.,+95@!
8+&5*+&5:!

3(7#$%+
(7$0$)&7+

[A&+&'!4%(.(=
*5K$5!#+-!9'&+*5:!

;-!(%-6+95+!)*!
5*,-#$&5"!485=
A&+95"!,"!
8-*%'@!)*!
#6"%5+.!+!
6"&#(+*".(&!
#.+7!%+.5E5%+$":!

0"%$(&-.!,"!#"&=
C5%55!4#"&C5%55@!
)*A&5<5&"@!%-&'=
9"*5"@!#(.,+95@!
8+&5*+&5@!%(=
8"&%5+*95!K5!
6"&#(*+.!
+,85*5#$&+$5C:!

25A&+95+!".5$"=
.(&!4(+8"*5!,"!
+E+%"&5@!6"&#(=
*+.!+,85*5#=
$&+$5C@!6&(E"#55!
.57"&+.":!



nmcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

8-.$5$-,5*5! ,"! 5,"*$5$'95! "$*5%">!c($(,+$'@! +%"+#$'! "$+6'! )*! "C(.-95+! #$-,55.(&
,"#6&"!85A&+95"!#"!#-6&+6-*"!%-!"\6.(Y5+!#$-,55.(&!,"#6&"!"$*5%5$+$"!K5!5,"*$5$+$"
"$*5%'@!%"!#"!,"YC(.$'!5*595+.!)*!%(*$"\$-.!#$-,55.(&!,"!85A&+95"@!6"*$&-!%+!8+5!+6(5
#'!)K5!,"YC(.$"!$"8+$5%+!6&(6&5"@!)*!#6"%5+.!)*!#$-,55."!,"!"$*5%5$+$"!K5!*+95(*+.5#8>

0$-,55."! ,"#6&"! 8(75.5$+$"! #-*$! 5*$"&"#+$"! )*! +*+.5Y+! 8(,-&5.(&! 6&5*! %+&"
85A&+*955!6."+%'!,5*!#(%5"$'95."!,"!(&5A5*"!K5!+<-*A!)*!#(%5"$'95."!A+Y,'>![#$E".@
#-*$!#$-,5+95!E+%$(&55!,"!&"#65*A"&"!K5!,"!+$&+%95"!+!85A&+95"5!4=-<0!K5!=-)):@!#"
E+%!+*+.5Y"!8+%&("%(*(85%"@!)*!%+&"!85A&+95+!"#$"!,"E5*5$'!%+!+."A"&"!&+95(*+.'
+!+%$(&5.(&!#(%5+.5@!+*+.5Y+! )*! $"&8"*5!,"!&5#%-&5@!%+-Y+.5$+$"!%-8-.+$5C'!"$%>
j*$&"!%"."!,(-'!%V86-&5!$"(&"$5%"!+!"\5#$+$!K5!"\5#$'!)*%'!(!,5#<-*%95"!,"#$-.!,"
$&+*K+*$'!41"**5*\@!OPPp:@!5+&!.+!(&+!+%$-+.'!+%"+#$'!E+.5"!$5*,"!#'!E5"!,"6'K5$'
)*!#$-,55."!,"!$&+*#*+95(*+.5#8@!#6&"!"\"86.-@!#+-!)*!+*+.5Y"."!,"!#(%5(.(A5"
-&7+*'@!)*!%+&"!6&(%"#"."!,"!#","*$+&5Y+&"!4K5!,"!+%(8(,+&":!#-*$!+*+.5Y+$"!)*
&".+95"!%-!8(75.5$+$"+!4085$`@!OPPm:>

B*!+.!,(5."+! $56!,"!%+,&-! $"(&"$5%!,"!%.+#5E5%+&"!+! $"(&55.(&!&"E"&5$(+&"! .+
85A&+95"!#"!E+%"!)*!E-*%95"!,"!,(8"*5-.!,5#%56.5*+&!.+!%+&"!+%"#$"!$"(&55!#"!&+6(&$"+Y'
#+-!)*!5*$"&5(&-.!%'&(&+!+%"#$"!$"(&55!+-!E(#$!".+7(&+$"!4D&"$$"..!K5!a(..5E5".,@!OPPP:>
[#$E".@!1%(<<(!D(,(@!6-$"8!,5#$5*A"!)*$&"!+*+.5Y"."!K5!".+7(&'&5."! $"(&"$5%"M
"%(*(85%"@!#(%5(.(A5%"!K5!+*$&(6(.(A5%">![*+.5Y"."!5*595+."!&"E"&5$(+&"!.+!%+-Y"."
8(75.5$'955!K5!.+!"E"%$"."!6"!%+&"!85A&+95+!."!6&(,-%"!)*!9'&5."!,"!,"#$5*+95"!+-!E(#$
&"+.5Y+$"!)*!$"&8"*55!K$55*9"5!"%(*(85"5>!1&(7."8+!."A+$'!,"!+%"#$!8(,!,"!+7(&,+&"
+! 85A&+95"5! &"Y5,'! )*! E+6$-.! %'! $"(&55."! +&$5%-.+$"! ,"=+! .-*A-.! -*(&! A&+*59"
,5#%56.5*+&"!.585$+$"!+C"+-!(!C+.(+&"!"\6.5%+$5C'!&",-#'>!;+!+$+&"@!".+7(&'&5."
$"(&"$5%"!#"!%(*%"*$&+-!,5*!%"!)*!%"!8+5!8-.$!6"!6&(7."8'!K5!*-!6"!,5#%56.5*'>!j*
$586@!+*+.5Y"."!#(%5(.(A5%"!+-!5*$"&+%95(*+$!6&(E-*,!%-!+*+.5Y"."!"%(*(85%"@!E+6$
%+&"!+!,-#@!6&5*$&"!+.$"."@!.+!,"YC(.$+&"+!+*+.5Y".(&!*(55!"%(*(855!+!85A&+95"5@!%+&"
)*%"+&%'!#'!%(875*"!+*+.5Y"."!"%(*(85%"!4E+%$(&5!=-<0C=-))@!65"9"!,"!8-*%'
#"A8"*$+$"!"$%>:!%-!+*+.5Y"!K5!%(*%"6$"!#(%5(.(A5%">![*$&(6(.(A5+!85A&+95"5!K5
#$-,55."!%+.5$+$5C"!+."!85A&+95"5!#=+-!,"YC(.$+$!5*595+.!)*!#6"%5+.!)*!+*+.5Y+!6&(%"#".(&
,"!#","*$+&5Y+&"!+!85A&+*95.(&>!j*!#6"%5+.!,-6'!+*55!bHP@!#=+-!,"YC(.$+$!+*+.5Y"."
+*$&(6(.(A5%"!8+5!+."#!,+$(&5$'!&+E5*'&55!K5!&","E5*5&5.(&!%(*%"6$-+."!,5*!%V86-.
#$-,55.(&!,"!85A&+95"!K5!*"%"#5$'955!+*+.5Y".(&!.+!*5C".!85%&(>

j*!E5*"@!(!-.$58'!,5#$5*%95"!)*!%V86-.!$"(&"$5%!+.!#$-,55.(&!85A&+95"5!"#$"!%"+
,5*$&"!+*+.5Y"."!,"!$56!#$&-%$-&'!4$%<-<!+%95-*"!+!+%$(&5.(&!K5!&"9".".(&!#(%5+."
4,5`($(85+!<#%-/#-%$=&1$"/2:@!%+&"!)*!%"+!8+5!8+&"!6+&$"!"#$"!(!+*+.5Y'!,"!$56
85%&(=8+%&(>!j*!%"."!%"!-&8"+Y'!C(8!6&"Y"*$+!$"(&55."!85A&+95"5!6&5*!+%"+#$'
,5`($(85Y+&"!$"(&"$5%'>

!"#$%%&"'("#)&*+%)"',-.()/%#(*&"0

Z-5!_+C"*#$"5*! 4mHHs:! )5! &"C5*"!8"&5$-.! ,"! +! E5! E(&8-.+$@! )*! mHQp! K5! mHHo@
6&58-.! #"$! ,"! &"A-.5! ,"$"&85*5#$"! ,"#6&"! 85A&+95"@! +%"#$"+! &"6&"Y"*$V*,! K5



nO 0];/]Z]F/[!2/F_[v/N/

6&58+!)*%"&%+&"!,"!+!$"(&"$5Y+!85A&+95+!5*$"&*+95(*+.'>!?"8"&#-.!.-5!"#$"!-&8+$
8+5! $V&Y5-! ,"! %".! +.! .-5! u".5*#UW! 4msQm:@! %+&"! )*%"+&%'! #'! %(*%"6$-+.5Y"Y"
85A&+95+!%+!(!"C(.-95"!#$+,5+.'!A"*"&+$'!,"!8(,"&*5Y+&"+!#(%5"$'95.(&!K5!5*$&+&"+
)*!%5&%-5$"."!"%(*(85%"!5*$"&*+95(*+.">

j*! %+,&-.! $"(&55.(&! "%(*(85%"! *"(%.+#5%"! 4a5%U#@! msnO:@! 85A&+95+! "#$"
"#"*95+.8"*$"!A"*"&+$'!,"!,5E"&"*9+!,"!#+.+&5Y+&"!+!8-*%5$(&5.(&!,5*!,5E"&5$"
#6+955! "%(*(85%"! ,5*! %+,&-.! #$+$".(&! *+95(*+.">!25A&+95+! "#$"! +#$E".! (! &",5#=
$&57-5&"!+!8-*%5$(&5.(&!)*!E-*%95"!,"!*"%"#+&-.!,"!E(&9'!,"!8-*%'!,"!.+!&"A5-*5."
#'&+%"!)*!%+65$+.@!,+&!7(A+$"!)*!E(&9'!,"!8-*%'@!.+!&"A5-*5."!7(A+$"!)*!%+65$+.@
,+&!#'&+%"!)*!E(&9'!,"!8-*%'>!c(,+&(!4msps:!+6.5%'!+%"#$!8(,".!)*![E&5%+!," N#$R
+*+.5Y+!#+!#"!+\"+Y'!6"!,5E"&"*9"."!#+.+&5+."@!,+&!K5!6"!(6(&$-*5$'95."!,"!8-*%'
(E"&5$"! 85A&+*95.(&>! [%"#$! 8(,".! $"(&"$5%! 4,"*-85$! K5! 8(,".-.! J(&$(,(\L:@
,"&5C+$!,5*!"%(*(85+!*"(%.+#5%'@!6&5C"K$"!+%$(&55!#(%5+.5!485A&+*955:!%+6+75.5!,"
+!E+%"!+."A"&5!&+95(*+."!)*!E-*%95"!,"!5*E(&8+955."!K5!(6(&$-*5$'95."!6"!%+&"!."!+-
.+!,5#6(Y595">!j*!%(*E(&85$+$"!%-!.(A5%+!+%"#$"5!+7(&,'&5!$"(&"$5%"@!)*!#5$-+95+
456($"$5%':! +! +%%"#-.-5! *")*A&',5$! .+! 5*E(&8+95"! K5! +! .57"&$'955! +7#(.-$"! ,"
85K%+&"@! E(&9+!,"!8-*%'!#=+&!,"6.+#+!"\%.-#5C!6"! .(A5%+!%"&"&55! K5!+!(E"&$"5>
B*+!,5*$&"!6&(7."8"."!+%"#$-5!8(,".!"#$"!+%""+!%'!)5!.56#"K$"!%(*$"\$-.!5#$(&5%@
6(.5$5%! K5! "%(*(85%! +.!85A&+95"5>![#$E".@! J+."A"&5."L! 6&"#-6-#"! &+95(*+."! +."
+%$(&5.(&!#(%5+.5!#-*$!,"!E+6$!,"$"&85*+$"!%".!8+5!+,"#"+!,"!E+%$(&5!%-.$-&+.5@
6(.5$5%5!K5!"%(*(85%5!41`5Y+%U."+@!mssH:>

c"(&5+! %+65$+.-.-5! -8+*! K5! 8(,".-.! %(86(&$+8"*$+.! #-*$! )*%"&%'&5! ,"! +
*-+*9+! $"(&5+! "%(*(85%'! *"(%.+#5%'! 4D(W."@! a+.E+%&""! K5! _(75*#(*@! mssH:>
c"(&5+!%+65$+.-.-5!-8+*!%(*#5,"&'!%'!+*A+<+&"+!)*!85A&+95"!#"!E+%"!)*!E-*%95"
,"! 7+.+*9+! %(#$-&5=7"*"E5%55>! [#$E".@! )*! %(#$-&5! 5*$&'! %`".$-5".5."! ."A+$"! ,"
%'.'$(&5+! 6V*'! .+! ,"#$5*+95"! K5! +#5A-&+&"+! $&+5-.-5! )*! &"A5-*"+! ,"! ,"#$5*+95"@
65"&,"&5."!,5*!A(#6(,'&5"!%+-Y+$"!,"!.56#+!%".-5!%+&"!#"!+*A+<"+Y'!)*!85A&+95"
K5!4*-!*"+6'&+$!)*!-.$58-.!&V*,:!,5#%(*E(&$-.!6#5`5%!+.!85A&+*$-.-5>!Z+!,58"*=
#5-*"+!%VK$5A!$&"7-5"!5*%.-#"!*-!,(+&!7"*"E5%55."!8+$"&5+."@!%5!K5!%"."!."A+$"!,"
%+.5$+$"+!8",5-.-5!4*+$-&+.@!#(%5+.!K5!%-.$-&+.:!8+5!.+&A@!#$&-%$-&+!(6(&$-*5$'95.(&
.+! %+&"! C+! +C"+! +%%"#! %+! -&8+&"! +! 85A&+95"5>! ;+! +$+&"! ,5E"&"*9"."! #+.+&5+."
6&(,-%!85A&+95"!,(+&!,+%'!6($"*95+.55!85A&+*95!%(*#5,"&'!%'!)*!-&8+!+*A+<'&55
)*!85A&+95"!6($! &"+.5Y+!-*!7"*"E5%5-!*"$! %"!%(86"*#"+Y'! 5*%.-#5C!"C"*$-+.-.
,5#%(*E(&$!586.5%+$!,"!+%"+#$'!#5$-+95">

[#$E".@!+%"+#$'!6"&#6"%$5C'!%(875*'!+*+.5Y+!+%$(&5.(&!%-!+*+.5Y+!#$&%$-&+.'M
#-&#"."!,"!&5#%!+."!A(#6(,'&55.(&!95*!,"!E+%$(&55!"%(*(85%5!K5!6(.5$5%5@!,+&!#$&+$"A55."
,"!85A&+95"!*-!#"!5+-!.+!*5C".!5*,5C5,-+.@!%5!.+!*5C".-.!A(#6(,'&5"5>!F(#6(,'&55."
$&585$!8"87&55!)*!+E+&+!&"A5-*55@!)*!#6"%5+.!+%(.(!-*,"!&5#%-&5."!#-*$!8+5!85%5@
6"*$&-!+!,5C"&#5E5%+!#-&#"."!,"!%VK$5A>![%"#$!.-%&-!"\6.5%'!6&5(&5$+$"+!6"!%+&"!(!+&"
85A&+95+!&-&+.=-&7+*@!8",5-.!&-&+.!(E"&5*,!(6(&$-*5$'95!,"!%VK$5A!,5C"&#5E5%+$"
4F-5.8($(!K5!0+*,&(*@!OPPm@!6>!mIn:>!06&"!"\"86.-@!)*!35A"&5+@!85A&+95+!"#$"!%"+
8+5!"E5%5"*$'!#(.-95"!)86($&5C+!&5#%-&5.(&!6&(C(%+$"!,"!#"%"$'!)*!8",5-.!&-&+.
42(&$58(&"@!msHs:>!j*!+%".+K5!$586!)*#'@!$&"7-5"!8"*95(*+$!E+6$-.!%'!)*#'K5!85A&+95+
8"87&5.(&!A(#6(,'&55.(&!%(*95*"!-*!"."8"*$!,"!&5#%@!%+&"!"#$"!&"A."8"*$+$!)*#'



nncN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

,"!%(*$&+%$-.!,"!85A&+95"!6&5*!%+&"!E+85.55."!K5!%(8-*5$'95."!,"!(&5A5*"!6"&8+*"*=
$5Y"+Y'!&".+955."!,"!&"%56&(%5$+$"@!#%`587!K5!#(.5,+&5$+$"!%-!85A&+*955@!+.$85*$"&5@
A(#6(,'&55."!+&!+C"+!,"!#-E"&5$!8+5!8-.$!,"%V$!,+%'!85A&+95+!*-!#=+&!6&(,-%">

j*!6.-#@!,+$(&5$'!85A&+95"5!+6+&!,"Y"%`5.57&"!.(%+."!%+&"!6($!A"*"&+!&5#%-&5
6"*$&-! A(#6(,'&55."! E'&'!85A&+*95>! 0"! 6&(,-%! ,"Y"%`5.57&"! )*$&"! E+85.55."! %-
85A&+*95!K5!%"."!E'&'!85A&+*95@!A"*"&V*,!,"6&5C+&"!&".+$5C'>!B*!+#$E".!,"!%+Y
"#$"!+*+.5Y+$!)*!+%"#$!C(.-8!,"!%'$&"![*A`".!K5!6+&95+.!,"!%'$&"!D',"#%-!K5!+.955@
"C5,"*955*,-=#"!"E"%$"."!"%(*(85%"@!#(%5+."@!,+&!K5!6(.5$5%"!6&(,-#"!,"!85A&+95">

]! +.$'! ,58"*#5-*"! +! &5#%-.-5@!8+5! 6-95*! +*+.5Y+$'! )*! +%"+#$'! 6"&#6"%$5C'
$"(&"$5%'@!"#$"!+*+.5Y+!&5#%-&5.(&!,5*! 9'&5."!,"!,"#$5*+95">![#$E".@!a+&$!4OPPP:
+*+.5Y"+Y'!&5#%-&5."!6"!%+&"!85A&+*955!E&+E&+!."!)*$V865*+-!,-6'!%"!85A&+-!.+
[%%&+!4_"6-7.5%+!F`+*+:>!N%(*(85+!.(%+.'!)*![%%&+!"&+!"\$&"8!,"!5*#$+75.'!K5
#"!&"(&A+*5Y+!%(*$5*--@!85A&+*955!$&"7-5*,!#'!)K5!&"C5Y-5+#%'!)*%(*$5*--!&".+955."
"%(*(85%">!_5#%-&5."!+#(%5+$"!+%"#$(&!&".+955!"%(*(85%"!"&+-!&5,5%+$"!K5!)*%&"=
,"&"+! #(%5+.'! 8",5+! %(*#$5$-5&"+! K5! &"%(*#$5$-5&"+! &".+955.(&! #(%5+."! )*$&=-*
%(*$"\$! E(+&$"! 6&"%+&>! 0585.+&! "#$"! %+Y-.! 85A&+*95.(&! *"6+."Y5! )*! D+*A+.(&"
41E+EE=;Y+&*"%U+@!OPPm:@! %+&"! &"+.5Y+-! &".+955! K5! #5#$"8"!,"! %&",5$! 5*E(&8+."
6"*$&-!+!#"!6-$"+!+,+6$+!%(*$"\$-.-5!5*,5+*!K5!+!,"6'K5!&5#%-&5."!"\5#$"*$">

j*!+.$"!%(*$"\$"@!)*!#6"%5+.!+$-*%5!%V*,!C(&758!,"#6&"!85A&+95"!5&"A-.+&'@
&5#%-&5."!)*$V.*5$"!)*!9'&5."!,"!,"#$5*+95"!#-*$!*-8"&(+#"@!85A&+*955!E55*,!"\$&"8
,"!C-.*"&+75.5! )*! E+9+! &5#%-&5.(&>![#$E".@! )*!%(*$"\$! 5$+.5+*! 4)*!Y(*+!25.+*(:@
+%"#$!.-%&-!"#$"!+*+.5Y+$!,"!%'$&"!;(.(87(!4mssp:@!)*!%+Y-.!85A&+*95.(&!6&(C"*595
,5*![E&5%+!,"!3(&,>!j*!%(*$"\$!+8"&5%+*@!2+##"W!K5!%(.+7(&+$(&55!#'5!4mssI:
,5#%-$'!,"#6&"!&5#%-&5."!6"!%+&"!85A&+*955!8"\5%+*5!."!)*$V865*'!)*!0$+$"."!B*5$"
+."![8"&5%55@!.+!)*%"6-$!E55*,!(7.5A+95!#'!.(%-5+#%'!)*!%(*,5955!586&(C5Y+$"!K5!#'!E5"
"\6-K5!&".+955.(&!,"!8-*%'!+&75$&+&">![$V$!#$+$-#-.!85A&+*95.(&!4+,"#"+!J5."A+.L:@
%V$!K5!.(%-&5."!)*!%+&"!+%"K$5+!8-*%"#%@!+,"#"+!)*!%.+*,"#$5*5$+$"!#+-!)*!%+#"."
.(%+.*5%5.(&@!E+%!+*+.5Y+!,5E5%5.'>!j*!E5*"@!(!+.$'!#-&#'!,"!&5#%-&5!"#$"!E.-%$-+95+!,"
%"&"&"!K5!(E"&$'!,"!6"!65"9"."!#"%-*,+&"!,"!8-*%'>![%"#$"!&5#%-&5!#"!6($!+*+.5Y+!8+5
6-95*!,5*!6-*%$!,"!C","&"!#$+$5#$5%@!E+9'!,"!+*+.5Y+!&5#%-&5.(&!,5*!A(#6(,'&55."!,"
(&5A5*"@!5+&!+*+.5Y+!#"!6(+$"!%".!8+5!75*"!&"+.5Y+!,5*!6-*%$!,"!C","&"!%+.5$+$5C>

1"&#6"%$5C+!%(86(&$+8"*$+.'!%(*#5,"&'!85A&+95+!%+!(!#-%%"#5-*"!,"!,"%5Y55
%+&"!+-!"E"%$"!6&5*!#%`587'&5!)*!6+&%-&#-.!,"!C5+9'!+.!5*,5C5Y5.(&>!;""+!%"!#"
-&8'&"K$"!)*!+%"#$!$56!,"!+*+.5Y'!*-!"#$"!*-8+5!(7#"&C+&"+!6&+%$5%5.(&!%(*%&"$"
+."! 85A&+*95.(&@! %V$! 8+5! +."#! $56-&5."! ,"! D$/&"'<D$! ,"! 85A&+95"! %+&"! #-*$
5*%-.%+$"!)*!6&(%"#"."!85A&+95(*+.">

1#2"&"&"'+3$.)3.$*&"

2(,"."."!#$&-%$-&+."!%(*%"6!85A&+95+!%+!-*!&"Y-.$+*$!+.!(&A+*5Y'&55!#(%5+."!.+
*5C".!8+%&(!K5!#"!%(*#5,"&'!%'!+*-85$"!%(*$"\$"!K5!%(*E5A-&+955!,"!(&A+*5Y+&"
"%(*(85%(=#(%5+.'!A"*"&"+Y'!85A&+95">



nI 0];/]Z]F/[!2/F_[v/N/

[#$E".@! *(-+! "%(*(85"! +! 85A&+95"5! 6-*"! +%%"*$-.! *-! 6"! 5*,5C5,@! %5! 6"
E+85.5"!K5!6"!A(#6(,'&5+!$&+,595(*+.'>![%"+#$'!E(&8'!,"!(&A+*5Y+&"!+!6&(,-%95"5
#"! %(*E&-*$'! %-! (! #"&5"! ,"! &5#%-&5! 4%(*,5955! 8"$"(! *"6&5".*5%"@! E.-%$-+95+
6&"9-&5.(&!6"!65"9"@! .56#+!,"! .5%`5,5$'95! *"%"#+&"!-*(&! 5*C"#$5$5955!8+<(&":>! j*
+%"#$! %(*$"\$! 85A&+95+! ,"C5*"! (! #$&+$"A5"! ,"! A"#$5(*+&"! +! +%"#$(&! &5#%-&5>
2"87&55! A(#6(,'&5"5! #"! +*A+<"+Y'! )*! +.$"! .(%-&5@! )*! +.$"! #"%$(+&"! %"! *-! #"
%(*E&-*$'! %-! +%"."+K5! &5#%-&5! %+! K5! A(#6(,'&55."! 6&(6&55>!;+! +$+&"@! &"#-&#"."
A"*"&+$"!)*!,"%-&#-.!85A&+95"5!&"6&"Y5*$'!(!E(&8'!,"!+#5A-&+&"!6"*$&-!A(#6(=
,'&55."!,"!(&5A5*"!+!85A&+*95.(&>!?"+.$E".@!8(,".-.!$"(&"$5%!"#$"!4#+-!%".!6-95*
+! E(#$:! +6.5%+75.! K5! 6"*$&-! +*-85$"! &"A5-*5! ,"! 6"! $"&5$(&5-.! _(8V*5"5@! -*,"
5*%.-#5C! )*! $586-.!%(8-*5#8-.-5!(!6+&$"!,5*!A(6(,'&55."! &-&+."! #"!7+Y+-!6"
,(-'! 65.(+*"! 4+A&5%-.$-&+! ,"! #-7Y5#$"*9'! K5! *+C"$+! )*! -&7+*:R! )*! %(*$"\$-.
,"#%&"K$"&55! ,&+#$5%"! +! #"%$(&-.-5! 5*,-#$&5+.@! +%"+#$'! E(&8'! ,"! (&A+*5Y+&"! #"
#%`587'@! *+C"$5#8-.! E55*,! )*.(%-5$! ,"! 6&+%$5%5! ,"! 85A&+95"! $"86(&+&'! 4C"Y5
D(,x@!msspR!C"Y5!K5!+&$5%(.-.!.-5!a(&Cl$`!,5*!+%"#$!C(.-8:>

2(,".-.!=-<0==-))!4&"#65*A"&"=+$&+%95":!8"*95(*"+Y'!E+6$-.!%'!85A&+95+!+&"
.(%!,+$(&5$'!"\5#$"*9"5!-*"5!#"&55!,"!E+%$(&5!#$&-%$-&+.5!4,"!&"#65*A"&"!i!=-<0:
%+&"!,"$"&85*'!85A&+*955!#'!6'&'#"+#%'!&"A5-*5."!.(&!,"!(&5A5*"!4#6&"!"\"86.-@
E(+8"$"@! &'Y7(5! #+-! ,"%',"&"+! "%(*(85%'! +! -*(&! &"A5-*5! i! %-8! +! E(#$@! ,"
"\"86.-@!%+Y-.!_(8V*5"5!)*!+*55!bsP:>!j*!6+&+.".@!"\5#$'!(!#"&5"!,"!E+%$(&5!J,"
+$&+%95"L!4=-)):!+!85A&+*95.(&@!."A+95!)*!#6"%5+.!,"!*"%"#+&-.!,"!E(&9'!,"!8-*%'
#+-!,"!#+.+&55."!#-6"&5(+&"!4D(A-"@!msps:@!K5!*-!"\5#$'!."A5!6&","$"&85*+$"!,"
85A&+95">

O&/#(%'!6-#`=6-..

.-%<&M!D(W."@!a+.E+%&""!K5!_(75*#(*!4mssH:

@-7#$%&+6(+%(*J&01(%(+ @-7#$%&+6(+-#%-7N&(+
?"%.5*-.!&"#-&#".(&!*+95(*+."!#+-!,"%.5=
*-.!%"&"&55!-*(&!+*-8$5"!6&(,-#"M!
)*%`5,"&"+!-*(&!85*"@!#%',"&"+!
6&(,-%95"5!,"!."8*!K5!#%',"&"+!
+A&5%-.$-&55!
;&"K$"&"+!K(8+<-.-5!,+$(&5$'!5*%(86"=
$"*9"5!8+*+A"8"*$-.-5@!#%`587'&55!
*"C(5.(&!+*A+<+95.(&!#+-!+-$(8+$5Y'&55!
c&+$+8"*$"!,5#%&585*+$(&55!6"!7+Y"!
"$*5%"@!&".5A5(+#"!#+-!6(.5$5%"!
[.5"*+&"+!%-.$-&+.'!E+9'!,"!(!%(8-*5$+$"!
1(#575.5$'95!&",-#"!,"!+*A+<+&"!K5!
%'#'$(&5"!
1."%+&"+!,+$(&+$'!-*(&!%+$+#$&(E"!
*+$-&+."!#+-!-8+*5$+&"!

1(#575.5$'95!#6(&5$"!,"!+*A+<+&"!
1(#575.5$'95!,"!%VK$5A!#-6"&5(+&"!
]6(&$-*5$'95!#6(&5$"!6"*$&-!",-%+95"!K5!
#6"%5+.5Y+&"!
2",5-!8+5!6&5"$"*(#!K5!%(*,5955!8+5!
7-*"!,"!C5+9'!
25A&+95+!,"$"&85*+$'!,"!,"6"*,"*9+!
E+9'!,"!(!6"&#(+*'!%+&"!+!85A&+$!,"<+!
4#6&"!"\"86.-!&"-*5E5%+&"+!E+85.5"5:!
N\5#$"*9+!-*-5!8",5-!8+5!7(A+$!,5*!
6-*%$!,"!C","&"!%-.$-&+.@!5*$"."%$-+.!#+-!
,"!&"%&""&"!



nocN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

;".!8+5! +,"#"+@! +#$E".! ,"! E+%$(&5!=-<0C=-))! #-*$! 5*$"A&+95! )*! %+,&-.! -*(&
+*+.5Y"!8+5!%(86."\"@!%-8!#-*$@!#6&"!"\"86.-@!K5!(!6+&$"!,5*!#$-,55."!5*%.-#"
)*!+%"#$!C(.-8!4C"Y5!D&-7+U"&@!;5(7+*-!K5!N.&5%U@!a(&Cl$`:>

1"&#6"%$5C+!='$U$)(%*,$*D-"/7*,-&)$!#+-!#"A8"*$+$"!415(&"@!msQs:!+%%"*=
$-"+Y'!E+6$-.!%'!85A&+95+!5*$"&*+95(*+.'!&"6&"Y5*$'!(!*"%"#5$+$"!,"$"&85*+$'!,"
6+&$5%-.+&5$'95."!#$&-%$-&'&55!65"9"5!E(&9"5!,"!8-*%'!)*!%+65$+.5#8-.!8(,"&*>![K+
#"!E+%"!%'!E-*%95(*"+Y'!(!65+9'!6&58+&'!+!E(&9"5!,"!8-*%'!%"!#"!%+&+%$"&5Y"+Y'
6&5*!&".+955!%(*$&+%$-+.!E(&8+."@!A+&+*$+$"!."A+.@!-*,"!.(%-&5."!,"!8-*%'!#-*$
&".+$5C!#$+75."!K5!,"!,-&+$'@!+%%"#+&"+!+%"#$-5!#"A8"*$!6&"#-6-*V*,!(!5*C"#$595"
#"8*5E5%+$5C'! )*! %+65$+.-.! -8+*>! 1"! ,"! +.$'! 6+&$"@! 6"! 65"9"."! #"%-*,+&"! +."
E(&9"5! ,"! 8-*%'! #-*$! %(*%"*$&+$"! 8-*%5."! %"! 6&"#-6-*! -*! "E(&$! E5Y5%! %(*=
#5,"&+75.@! %-! -*! 6&"#$5A5-! &".+$5C! #%'Y-$@! $"*,5*9+! E55*,! ,"! 5*E(&8+.5Y+&"! +
8-*%55!4&".+955!,"!8-*%'!*"%(*$&+%$-+."!K5!6"!$"&8"*"!#%-&$":>!j*!#(%5"$'95."
5*,-#$&5+."!8(,"&*"@!6(6-.+95+!+-$(`$(*'!6&"E"&'!8+5!,"A&+7'!-*!K(8+<!6&"=
.-*A5$!,"%V$!#'!#"!5*$"A&"Y"!)*!#"A8"*$"."!#"%-*,+&"!+."!65"9"5!E(&9"5!,"!8-*%'@
+%"+#$+! E55*,! %(*#5,"&+$'! %+! ,'-*'$(+&"! 6"*$&-! #5*"."! .(&! #(%5+.! 4D(*+%5%`@
msQOR! 2+##"W@ mssn:>! [#$E".@! #"A8"*$"."! "%(*(85"5! %+&"! -$5.5Y"+Y'! 8-*%'
E5Y5%'! *"%+.5E5%+$'! #+-! 6-95*! %+.5E5%+$'! ,"C5*! ,"6"*,"*$"! ,"! E(&9+! ,"! 8-*%'
6&(C"*5$'!,5*!85A&+95">

/*#65&+$'! ,5*! $"(&5+! .-5! /88+*-".!f+.."&#$"5*! .+! )*%"6-$-.! +*5.(&! bQP@! #"
%(*$-&"+Y'!$"(&5+!#5#$"8-.-5!A.(7+.!+.!85A&+95"5@!6.+#V*,!E"*(8"*-.!)*!%(*$"\$-.
,"6"*,"*9".(&! K5! 6&(%"#".(&! "%(*(85%"! .+! *5C".! A.(7+.! 41`5Y+%U."+@! mssH:>
c&+*#E(&8+&"+!"%(*(855.(&!$&+,595(*+."@!5*%.-,"&"+!-*(&!&"A5-*5!6"&5E"&5%"!+."
.-855! )*! (&A+*5Y+&"+! "%(*(85%'! A.(7+.'@! 85K%+&"+! %(*$5*-'! +! %+65$+.-.-5
,"$"&85*+$'! ,"! *"%"#5$+$"+! 8+\585Y'&55! 6&(E5$-.-5@! 586(&$-.! 8+#5C! +.! -*(&
E(&8"! ,"! "\6&"#5"! %-.$-&+.'! )*! %(*$"\$-.! #5#$"8-.-5! %(.(*5+.! K5! 6(#$%(.(*5+.
&"6&"Y5*$'! E+%$(&5! %"! 6&(,-%! K5! &"6&(,-%! *"%(*$"*5$! 85A&+95+>! ?5*! +%"+#$'
6"&#6"%$5C'! $"(&"$5%'! 85A&+95+! "#$"! -*! 6&(,-#! +-$(8+$! +.! ,"YC(.$'&55! %+65$+=
.5#8-.-5!.+!#%+&'!A.(7+.'>!?+$(&5$'!,"YC(.$'&55!%+65$+.-.-5!#"!6&(,-%!*-!*-8+5
,5#.(%'&5!K5!$&+*#E(&8'&5!+."!85A&+95"5!5*$"&*+95(*+."@!,+&!85A&+*955!)*K5K5!,"C5*
8",5+$(&5!+5!+%"#$(&!6&(%"#"!,"!,"YC(.$+&"!+!%+65$+.-.-5>!j*!6.-#@!,"YC(.$+&"+
%+65$+.5#$'! "#$"! &"+.5Y+$'! )*!%5%.-&5!,"!%&"K$"&"! K5!,"#%&"K$"&"!%"!,"$"&85*'!(
E.-%$-+95"! +! %"&"&55! ,"! E(&9'! ,"!8-*%'>!?"%5@!85A&+*955! #-*$! (! #(.-95"! E+%5.'
6"*$&-!+%"+#$'!%"&"&"!C+&5+75.'>

c"(&55."!#$&-%$-&+."!6($!E5!%&5$5%+$"!6"*$&-!E+6$-.!%'!*-!6"&85$!+*+.5Y+!8+5
*-+*9+$'!+!85A&+955.(&!5*$"&*+95(*+."!K5!(!&",-%!.+!E+%$(&55!"%(*(85%5!4K5!+,"#"+
K5!%"5!6(.5$5%5:!%+&"!,"$"&85*'!85A&+95+>!j*!6.-#@!+%$(&55!#(%5+.5@!85A&+*955!#-*$
+6&(+6"!5*"\5#$"*95!)*!8-.$"!,5*!+*+.5Y"."!#$&-%$-&+.">!t+&5+*$"."!-.$"&5(+&"!+."
$"(&5"5!8+&\5#$"!#$&-%$-&+."!#"!,"YC(.$'!%+!$"(&55!,"!"%(*(85"!6(.5$5%'@!)*!%+&"
6(.5$5%-.-5! )*%"6"! #'! 5! #"! +%(&,"! (! 586(&$+*9'! %&"#%-$'@! #$+$"."! *+95(*+."! K5
6(.5$5%5."! ,"! 85A&+95"! E55*,! E+%$(&5! "#"*95+.5! )*! #$-,5-.! 6&(%"#".(&! 85A&+$(&55
+%$-+.">



np 0];/]Z]F/[!2/F_[v/N/

4%()#&#'2"'*)3#$%'5%'+3$.)3.$%6'3"#$%%'%(3"7$*3#*$"

;+!-&8+&"!+!.585$'&5.(&!6"!%+&"!E5"%+&"!,5*!+%"#$"!,(-'!(&5"*$'&5!$"&(&"$5%"!."
+&"@! 8+5! +."#! )*! *(-+! "%(*(85"! +! 85A&+95"5@! +-! )*%"6-$! #'! #"! %(*$-&"Y"
,"8"&#-&5!%+&"!#'!)875*"!+87"."!6"&#6"%$5C"!4#$&-%$-&'!K5!+%$(&5!#(%5+.5:>![K+
+-!+6'&-$@!6&5*$&"!+.$"."@!$"(&5+!&"9".".(&!#(%5+."@!%+-Y+&"+!%-8-.+$5C'@!,"6"*=
,"*9+!,"!%+."@!6"&#6"%$5C+!&5#%-&5.(&!)*!85A&+95+!5*$"&*+95(*+.'>!2+5!8-.$!,"%V$
+$V$@!8-.$"!+*+.5Y"!+%$-+."!)*%(&6(&"+Y'!8+5!8-.$"!6"&#6"%$5C"!,"!%"&%"$+&"@
%(*%"6$"! K5! $"(&55! ,"YC(.$+$"! +$V$! ,"! $"(&55."! %.+#5%"@! %V$! K5! )*! %(*$&57-955."
$"(&"$5%"!&"%"*$">![#$E".@! )*!6&+%$5%'@! $"(&55."!%.+#5%"!4=-<0==-))@! $"(&5+!(&$(=
,(\'@! "%(*(85+! 6(.5$5%':! #-*$! 5*$"A&+$"! -*(&! ,"8"&#-&5! ,"! %"&%"$+&"! E(+&$"
,5C"&#5E5%+$">! j*!%(*$5*-+&"@!C(8!+*+.5Y+!%V$"C+!,5*$&"! $"(&55."! 5*$"A&+$(+&"M
$"(&5+!&"9".".(&!#(%5+."@!%+-Y+.5$'955!%-8-.+$5C"!K5!6"&#6"%$5C+!5*#$5$-95(*+.'>

!"#$%*'$"/"&"&#$'+#)%*&"

B*+!,5*$&"! )*$&"7'&5."!+6'&-$"! )*!%"&%"$'&5."!6&5C5*,!85A&+95+! K5! $&+$+$'! K5! )*
+%"+#$'!%+&$"!,"!%'$&"!c`(8+#!G+5#$!"#$"!-&8'$(+&"+M!J?"!%"!C5*!+$V$!,"!8-.95
85A&+*95!,5*!+$V$!,"!6-95*"!.(%-&5!K5!+$V$!,"!8-.95!,5*!+$V$"+!.(%-&5qL!B*!6(#575.
&'#6-*#!.+!+%"+#$'!)*$&"7+&"!"#$"!%'!,5*%(.(!,"!%"&5*9"."!,"!E(&9'!,"!8-*%'!,5*
"%(*(855."! ,"YC(.$+$"! #+-! ,"! 6&"E"&5*9"."! ,"! #"."%95"! +!85A&+*95.(&! ,"! %'$&"
#$+$"."!*+95(*+."@!85A&+95+!+&"!-*!6($"*95+.!,"!+-$(&"A.+&"!K5!+-$(A"*"&+&"@!(
,5*+85%'!6&(6&5">!25A&+95+!#"!&"+.5Y"+Y'!6&5*!%""+!%"!#"!%`"+8'!)*! $"&8"*5
"%(*(85%5!/("#%&/#$*,$*D'1%&U'$!4F-5.8($(!K5!0+*,&(*@!OPPm:@!%+&"!&"A."8"*=
$"+Y'!$&+*Y+%955."!,5*$&"!85A&+*95!6"!,"!(!6+&$"@!,5*$&"!+%"K$5+@!#(%5"$'95."!,"!(&5A5*"
K5!5*$"&8",5+&55!85A&+95"5!4,"*-8595!K5!7&(U"&5!,"!85A&+95":@!6"!,"!+.$'!6+&$">
;+,&-.!5*#$5$-95(*+.!%".!8+5!,"#!)*$V.*5$!"#$"!&"9"+-+!,"!85A&+95"@!&"6&"Y"*$V*,
+,"#"+!%".!8+5!#(.5,!#-6(&$!,"!,"YC(.$+&"!+!85A&+95"5>![#$E".@!6"&#6"%$5C+!&"9".".(&
42+##"W@!msHQR!2+##"W!$#*&):@!mssI:@!5*E.-"*9+$'!,"!$"(&5+!%+65$+.-.-5!#(%5+.@
+&+$'!%-8!)*$&=(!8-.$5$-,5*"!,"!%(*$"\$"!85A&+95(*+."!85A&+95+!"#$"!A"*"&+$'
,"!%'$&"!&"9"."."!,"!85A&+95"@!%+&"!+#5A-&'!6"&8+*"*$5Y+&"+!.+*9-.-5!,"!85A&+95"
4D'1%&#'("* /0&'":>! [*+.5YV*,! 85A&+95+! ,5*#6"! 2"\5%! #6&"! 0$+$"."! B*5$"! +."
[8"&5%55@!2+##"W!+&+$'!%-8!5*595+.!+6+&!65(*5"&55!85A&+95"5@!+6(5!)*%"6!#'!#"
,"YC(.$"!&"9"."."!,"!85A&+95">!;-!%V$!5*$&'!)*!85A&+95"!8+5!8-.$"!6"&#(+*"@!%-
+$V$!8+5!&"6","!&"9"."."!,"!85A&+95"!+<-*A!.+!8+$-&5$+$">!Z+!-*!8(8"*$!,+$@
,+$(&5$'!6&(.5E"&'&55!&"9".".(&@!+&"!.(%"!85A&+95+!,"!8+#'>!]!+#$E".!,"!6"&#6"%$5C'
,"!%"&%"$+&"!"#$"!-$5.'!)*!+*+.5Y+!85A&+95"5!&(8V*"K$5@!8+5!+."#!)*!+*+.5Y+!85A&+95"5
%'$&"! /$+.5+! K5! 06+*5+! 4C"Y5! N.&5%U! K5! ;5(7+*-@! 6+&95+.! [*A`".! K5! a(&Cl$`:>
[*+.5Y+!&"9".".(&!)*!%(*$"\$"!,"!85A&+95"!"#$"!-$5.'!%`5+&!+$-*%5!%V*,!85A&+95+
"#$"!%(*$&(.+$'!,"!%'&"!#$+$!4C"Y5!#$-,5-.!.-5!25%`+.(*!,5*!+%"#$!C(.-8:>!_"9"."."!,"
85A&+95"@!%+&"!6&(,-%!5*#$5$-95(*+.5Y+&"+!K5!"\6+*#5-*"+!85A&+95"5@!*-!#"!7+Y"+Y'
,(+&!6"!J&".+955! #(%5+."! $+&5L@!6"! #(.5,+&5$'9'95."! K5! &"%56&(%5$'95."!A&-6-&5.(&



nQcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

6&58+&"!4E+85.5"!#+-!&-,"*5":>!j*!+%"#$!#"*#@![*A`".!4OPPH:!+&+$'!%-8!*-!,(+&
E+85.5+! ,"C5*"! 7+Y+! ,"! 6&(6+A+&"! +! 85A&+95"5! &(8V*"K$5R! )*! 7-*'! 8'#-&'@
#(.5,+&5$+$"+! %(*E"&5$'! ,"! .(%-.! ,"! (&5A5*"! "#$"! 586(&$+*$'! )*! %(*#$5$-5&"+
A&-6-&5.(&! ,"! 85A&+*95! .+! 25.+*(>! [#$E".@! 85A&+95+! +&"! .(%! ,+$(&5$'! JE(&9"5
."A'$-&5.(&!#(%5+."!#.+7"L!4F&+*(C"$$"&@!msQn:@!%"!#$56-."+Y'!E+6$-.!%'!&"9"."."
,"!85A&+95"!#"!,"YC(.$'!,+$(&5$'!8(75.5Y'&55!&".+955.(&!#"%-*,+&"!6"!%+&"!."!+-
5*,5C5Y55! i! 6&5"$"*5@! &-,"@! %-*(K$5*9">! G(&9+! +%"#$(&! &".+955! #(%5+."! &"Y5,'! )*
"E5%+%5$+$"+! .(&! )*! %(*$"\$-.! 85A&+95"5>! j*! E5*"@! E-*%95(*+&"+! &"9".".(&! K5! +
8"%+*5#8".(&!,"!85A&+95"!#"!&"+.5Y"+Y'!,5E"&5$!)*!E-*%95"!,"!%(*,5955."!K5!E+%$(&55
"%(*(85%5!K5!6(.5$5%5!8+%&(!,5*!9'&5."!,"!(&5A5*"!K5!,"#$5*+95"!4?^C"..@!OPPo:>

B*! +#6"%$! 586(&$+*$! )*! +*+.5Y+! &"9".".(&! #(%5+."! ).! &"6&"Y5*$'! E+6$-.! %'
+%"#$"+! #-*$! E."\575."@! #"! 8(,5E5%'! )*! $586! K5! #"! +,+6$"+Y'! %(*$"\$".(&! ,"
85A&+95">!?"$+.55*,!E-*%95(*+&"+!&"9".".(&@!F-5.8($(!K5!0+*,&(*!4OPPm:!8"*95(=
*"+Y'!(!#"&5"!,"!D$/&"'<D$!/("<#'#-#'4$!#"8*5E5%+$5C"M

i &"9"."."!#-*$!%(*#$5$-5$"!6&5*!'"4$<#'U''*'"'U'&)$*D&%'@!,+&!#-*$!-&8+$"!,"
,$/)'"-)!-.$"&5(&!+.!/(<#-%')(%>!/*595+.@!85A&+95+!586.5%'!%(#$-&5!4E5*+*%5+&"
K5!6"#(*+.":!&5,5%+$">!;-!$586-.!)*#'@!,+$(&5$'!#$+*,+&,5Y'&55!#$&+$"A55.(&
,"!85A&+95"!K5!%&"K$"&55!*-8'&-.-5!,"!85A&+*95!,5*!+%""+K5!&"9"+@!%(#$-&5."
)*%"6!#'!#%+,'@!5+&!85A&+95+!,"C5*"!8+5!-K(+&'R

i +6+&"!$K$/#-)*,$*T"47U&%$! 4#%&'"'"1@!&==%$"#'/$<0'=:!+.!&"9".".(&@!E+6$-.
%'!&"9"+-+!E-*%95(*"+Y'!8+5!75*"!(,+$'!%-!"\6"&5"*9+!*(5.(&!85A&+*95>
;-*(K$5*9"."!#"!+%-8-."+Y'!)*!&"9"+!K5!6"!7+Y+!$&+*#85$"&55!5*E(&8+95"5
&"9"+-+!,"C5*"!8+5!"E5%5"*$'R

i #"!6&(,-%"*/((%,("&%$&!)86&"-*'!%-!+.$"!+%$5C5$'95>!j*!$586@!&"9"+-+!#"
+,+6$"+Y'!65"9".(&! .(%+."!,"!8-*%'!,5*! 9+&+!,"!,"#$5*+95"! K5!85A&+*955
)*%"6! #'! )K5! ,5C"&#5E5%"! +%$5C5$'95.">! [#$E".@! ,+%'! 5*595+.! 85A&+*955! +-
(%-6+$!6(Y5955!6"!65+9+!#"%-*,+&'!+!E(&9"5!,"!8-*%'@!+K+!%-8!"#$"!%+Y-.
85A&+*95.(&!&(8V*5!%+&"!8-*%"#%!5*595+.!)*!%(*#$&-%955@! )*!$586!+6+&!(
,5C"&#5E5%+&"! K5! (! #6"%5+.5Y+&"! (%-6+95(*+.'@! -*55! )*%"6V*,! #'! (%-6"
6(Y5955!#-6"&5(+&"!)*!5"&+&`5+!)*$&"6&5*,"&5.(&@!#+-!)K5!+."A!+.$"!8"#"&55R

i +6+&!&<='%&U''*&,&=#&#'4$M!&"9"+-+!,"C5*"!85<.(%-.!"\%.-#5C!,"!85A&+95"
)*! (%`55! .(%+.*5%5.(&! ,5*! .(%+.5$'95."! ,"! (&5A5*">! 06&"! "\"86.-@! ,+%'
5*595+.! 85A&+95+! "#$"! (&A+*5Y+$'! #6(*$+*@! )*! $586@! ,+$(&5$'! ,"YC(.$'&55
&"9".".(&@!+%"#$"+!,"C5*!C"`5%-.-.!+6&(+6"!"\%.-#5C!+.!&"+.5Y'&55!85A&+95"5
4C"Y5@!#6&"!"\"86.-@!#$-,55."!%.+#5%"!+."!.-5!2+##"WR!)*!%(*$"\$!&(8V*"#%@
N.&5%U!K5!;5(7+*-:R

i "\5#$'*=(<'9')'#&#$&*-"(%*/("K'1-%&U''*'"$K'/'$"#$R!&"9"."."!,"!85A&+95"!*-
#-*$!*"+6'&+$!#(.-955."!%"."!8+5!"E5%5"*$"!.+!6&(7."8"."!.(%+.*5%5.(&>![#$E".@
)*! *-8"&(+#"! %+Y-&5@! 85A&+*955! +<-*A! 6&5Y(*5"&55! -*(&! 6(Y5955! #(%5+."
,"E+C(&5Y+$">! 2+5! 8-.$! ,"%V$! +$V$@! 6($! +6'&"+! &".+955! 5*"%`5$+75."! )*
%+,&-.! &"9".".(&! ,"! 85A&+*95@! )*! 8(,-.! )*! %+&"! #-*$! 6&(,-#"! 5*%.-#5C
E(&8"!,"!#%.+C+A5#8!8(,"&*@!5*%.-YV*,!6&(#$5$-95+!K5!$&+E5%+&"+!E55*9".(&
-8+*"@!%+&"!#"!&"+.5Y"+Y'!$($!%-!+<-$(&-.!&"9".".(&R



nH 0];/]Z]F/[!2/F_[v/N/

i ,$=$",$"U&* ,$* /&)$* X=&#0* ,$=$",$"/2YR! -*! "C"*58"*$! 85*(&! 6(+$"
%'6'$+! #"8*5E5%+95"!8+<(&'R!,"YC(.$+&"+!85A&+95"5! #"! 6(+$"! &"+.5Y+! )*
E-*%95"!,"!"C"*58"*$"."!+*$"&5(+&"R

i $I'<#$"U&*$/0')'9%$)(%*D-)#'=)$R!+,"#"+@!8-.$56."!#(.-955!#-*$!+%%"#575."
85A&+*95.(&!K5!"\5#$'!*-8"&(+#"!&"9"."!6"!%+&"!6($"*95+.55!85A&+*95!6($!#'
."!-$5.5Y"Y"R

Z $K$/#$*,$*T"/0',$%$*X)(/LC'"*$KK$/#YR*(,+$'!#$+75.5$'!)*$&=-*!.(%@!(!&"9"+
,"! 85A&+95"! #"! 6(+$"! &"(&A+*5Y+! %-! ,5E5%-.$+$"! )*$&=(! +.$'! .(%+.5$+$">
?+$(&5$'!%(#$-&5.(&!&5,5%+$"!586.5%+$"!,"!#$+75.5Y+&"+!)*$&=-*!.(%!K5!$586-=
.-5!*"%"#+&!6"*$&-!+,+6$+&"+!.+!"%(*(85+!.(%+.'@!$&+*#8-$+&"+!&"9".".(&
)*$&"!,5E"&5$"!.(%+955!#"!6(+$"!&"+.5Y+!,(+&!%-!,5E5%-.$+$">

[*+.5Y+!+%"#$(&!8"%+*5#8"!,"!E-*%95(*+&"!+!&"9".".(&!#"!6(+$"!E+%"!95*V*,
#"+8+! K5! ,"! +#6"%$"! %-.$-&+."@! #$&-%$-&5! ,"! &-,"*5"@! #%`587'&5! K5! E+%$(&5
8+%&("%(*(85%5!K5!6(.5$5%5>![#$E".@!"E"%$"."!%-.$-&+."!6($!5*E.-"*9+!E-*%95(*+&"+
&"9".".(&@!#6&"!"\"86.-!$56-&5."!,"!&".+955!E+85.5+."!K5!6"&6"$-+&"+!-*(&!6&+%$5%5
%-.$-&+."!)*!#(%5"$'95."!,"!,"#$5*+95">!r(&,+*!K5!?^C"..!4OPPO:@!#6&"!"\"86.-@
+*+.5Y"+Y'!85A&+*955!5&"A-.+&5!$-&%5!K5!6(.(*"Y5!,5*!2+&"+!D&5$+*5"!K5!(7#"&C'
-*!5*,5C5,-+.5#8!8+5!&5,5%+$!)*!&V*,-.!85A&+*95.(&!6(.(*"Y5@!A"*"&+$!K5!,"!%'$&"
E-*%95(*+&"+!,5E"&5$'!+!E+85.5"5!)*!%"."!,(-'!%+Y-&5>

2+5!+."#!6"&8+*"*$5Y+&"+!)*!$586!+!&"9".".(&@!5*,-%"!5,""+!%'!85A&+95+!"#$"
-*! #5#$"8! 4;+#$."#! K5! 25.."&@! mssn:! %+&"! -*"K$"! 9'&5."! ,"! ,"#$5*+95"! K5! ,"
(&5A5*">!2+7(A-*<"!4msQP:!+6.5%'!$"(&5+!#5#$"8".(&!.+!85A&+95+!,5*![E&5%+!,"
t"#$M!".+7(&V*,!+%"#$!8(,".!$"(&"$5%@!".!,"E5*"K$"!6+$&-!"."8"*$"!%+&+%$"&5#$5%"
#5#$"8".(&!,"!85A&+95"M!8",5-.!4$"4'%("D$"#:@!85A&+*955!4%+!+%$(&5!5*,5C5,-+.5:@
#-7=#5#$"8"."!,"!%(*$&(.!4%-8!+&!E5!E+85.5+@!%+&"!%(*$&(."+Y'!%(86(&$+8"*$-.
85A&+*95.(&:!K5!8"%+*5#8"."!,"!+<-#$+&"@!%+&"!(6"&"+Y'!)*!%(*$"\$-.!,"!(&5A5*"
%+!#'!&"Y(.C"!6."%+&"+!85A&+*95.(&@!5+&!)*!%(*$"\$-.!,"!,"#$5*+95"!%+!#'!&"Y(.C"
#(#5&"+! .(&>! B$5.5Y+&"+! 5,"55! ,"! #5#$"8! ,"! 85A&+95"! #=+! 6"&8+*"*$5Y+$@! ,+&
6&"#-6(Y5955."!#+."!$"(&"$5%"!7+Y+$"!6"!$"(&5+!#5#$"8".(&!+-!E(#$!+,"#"+!6-#"!#-7
#"8*-.!)*$&"7'&55>

8(+3%3./%%')*$"'+.+/%('9%7$*/%*'5%')*.:*$"*').9.&*3%;<

j*!#"&5+!6"&#6"%$5C".(&!$"(&"$5%"!%+&"!%(875*'!+*+.5Y+!#$&-%$-&+.'!%-!6"&#6"%$5C"."
(&5"*$+$"!%'$&"!+%$(&5@!8"*95(*'8!+5%5!+*+.5Y+!5*#$5$-95(*+.'!K5!%+-Y+&"+!%-8-.+$5C'>

[*+.5Y+! 5*#$5$-95(*+.'! +%%"*$-"+Y'! %'! (! #"&5"! ,"! 5*#$5$-955! 4K5! *-! *-8+5
&"9"."."!,"!85A&+95":!#-#95*!+6+&595+!K5X#+-!,"YC(.$+&"+!85A&+95"5!5*$"&*+95(*+.">
1"! ,"! (! 6+&$"@! "\5#$'! 5*#$5$-955! 4*"#$+$+.":! %+&"! A"*"&"+Y'!85A&+95+>! j*! %+Y-.
&(8V*"#%@! #6&"! "\"86.-@! 75#"&5%5."! *"(6&($"#$+*$"! 4#6&"! "\"86.-! D5#"&5%+
[,C"*$5#$':!6&"%-8!K5!D5#"&5%+!;+$(.5%'!+-!+C-$!-*!&(.!`($'&V$(&!)*!A"*"&+&"+
85A&+95"5>!j*!+87"."!%+Y-&5@!5*#$5$-955."!&".5A5(+#"!+-!#-#95*-$@!6&5*!E+%5.5$+&"+



nscN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

6"."&5*+<".(&! &".5A5(+#"! #+-! 6&5*! "\5#$"*9+! &"9".".(&! *"(6&($"#$+*$"@! +%%"#-.
&(8V*5.(&! )*! 06+*5+! K5! /$+.5+! 4;5*A(.+*5! )*! +%"#$! C(.-8R! [*A`".@! OPPo:>
0-#95*"&"+!85A&+95"5! *-! #=+! &"+.5Y+$!,(+&!6&5*!-K-&+&"+! +%%"#-.-5! )*! /$+.5+! K5
06+*5+!%5!K5!6&5*!(E"&5&"+!,"!#-6(&$!K5!"C"*$-+.!E+%5.5$+&"+!.(%-&5.(&!,"!8-*%'
4)*!+*-85$"!%+Y-&5@! )*! /$+.5+:>!c($! )*!8(,!,5&"%$@!D5#"&5%+!;+$(.5%'! /$+.5+*'@
6&5*!(&A+*5Y+95+!;+&5$+#@!+!(E"&5$!#6&5<5*!48V*%+&"!A&+$-5$'!K5!`+5*":!85A&+*95.(&
5&"A-.+&5!,5*!/$+.5+>!B*!+.$!#-6(&$!5*#$5$-95(*+.!+.!85A&+95"5!&(8V*"K$5!,5*!/$+.5+!"#$"
&"6&"Y"*$+$!,"!%'$&"!E5&8"!5$+.5"*"!%+&"!+-!+,-#!."A+.!85A&+*95!&(8V*5!6"*$&-
8-*%5."!+A&5%(."!4[*A`".@!OPPH:>!j*!6.-#@!85A&+95+!%'$&"!/$+.5+!+!E(#$!#-#95*-$'
,"!%'$&"!5*#$5$-955!+."!&(8V*5.(&mM!E5&8"!%+&"!+-!+#5A-&+$!$&+*#6(&$-.!K5!$&+*#85$"&"+
,"!7+*5!%'$&"!_(8V*5+>!?+$(&5$'!%&"K$"&55!,"Y"%`5.57&-.-5!,5*$&"!(6(&$-*5$'95."!,"
85A&+95"!K5!*-8'&-.!8+&"!,"!6($"*95+.5!85A&+*95@!+-!+6'&-$!7&(U"&5!,"!85A&+95"@
%+&"!(E"&"+-!C5Y"!K5!$&+*#6(&$!%'$&"!/$+.5+>![#$E".@!6"&#6"%$5C+!5*#$5$-95(*+.'!C5*"
#'!)87(A'9"+#%'!6"&#6"%$5C+!&"9".".(&>!;`5+&!,+%'!"#$"!+,"C'&+$!%'!85A&+95+!&(8V=
*"+#%'!%'$&"!1"*5*#-.'!#=+!,"YC(.$+$!6&"6(*,"&"*$!,+$(&5$'!"\6+*#5-*55!&"9".".(&!,"
85A&+95"@!+%"+#$+!*-!#=+!6"$&"%-$!)*!+7#"*9+!%+,&".(&!5*#$5$-95(*+.">!2+5!8-.$
,"%V$! +$V$@! +,"&+&"+! .+!B*5-*"+!N-&(6"+*'@!,+$(&5$'! 586+%$-.-5! 5*#$5$-95(*+.
8+<(&@!+!E(#$!E+%$(&-.!%+&"!+!A"*"&+$!5*$"*#5E5%+&"+!85A&+95"5!&(8V*"K$5>

;+-Y+&"+!%-8-.+$5C'!#-#95*"!E+6$-.!%'!85A&+95+!#"!,"YC(.$'!)*!+K+!E".@!)*%V$
,-6'!-*!+*-85$!$586!+&"!%+6+%5$+$"+!,"!+!#"!+-$(&"6&(,-%">![#$E".@!85A&+95+
,"$"&85*'!(!#"&5"!,"!#%`587'&5!%+&"!A"*"&"+Y'!8+5!,"6+&$"!6"&6"$-+&"+!85A&+95"5
42W&,+.@!msIIR!D(*+%5%`@!msQOR!2+##"W@!msHQR!2+##"W!$#*&):@!mssI:>![%"#$"
%+-Y"! 6($! E5! "\$"*#5+! &"9".".(&@! ,5#$&57-5&"+! &"#-&#".(&@! +! %+65$+.-.-5! -8+*@
8(,5E5%'&5! )*! (&A+*5Y+&"+! "%(*(85"5! ,5*! .(%+.5$'95."! ,"! (&5A5*"@! #%`587'&5
%-.$-&+.">![#"8"*"+!#%`587'&5@!%-8-.+$"@!6"&6"$-"+Y'!85A&+95+@!%+&"!#"!+-$(&"=
6&(,-%"!E'&'!+!8+5!E5!*"C(5"!,"!"\5#$"*9+!-*(&!E+%$(&5!"\$"&*5!E+%5.5$+$(&5>

<%$/&M(%-%(-+*#"6&&/$%+6(+)&1%-N&(
O&+7$0N&0"#"/+-7(*#"&+C$/")

c"(&55."!85A&+95"5!*-!&"6&"Y5*$'@!.+!(&+!+%$-+.'@!-*!%+*(*!-$5.5Y+$!"\%.-#5C@!%5
8+5!,"A&+7'!-*!%+,&-!,"!&"E"&5*9'!%+&"!5*595+Y'!-*!#"$!,"!$"(&55!K5!%(*%"6$">
[#$E".@! ,+$(&5$'! 6&(.5E"&'&55! #$-,55.(&! ,"! 85A&+95"@! $"(&55."! 6&"Y"*$+$"! ,"C5*
+,"#"+!-*!8"%+*5#8!"-&5#$5%!K5!+6+&"!(!8-.$5$-,5*"!,"!)*%+,&'&5!%(*%"6$-+."
*(5>!25A&+95+!8(,5E5%'!#$&-%$-&+!#(%5+.'!+!#$+$".(&!,"!,"#$5*+95"@!,"%5!85A&+95+X
85A&+*955!6($! E5! #$-,5+95!,5*!6"&#6"%$5C"!8-.$56."M!#(%5(.(A5%"@!+."! K$55*9".(&
6(.5$5%"@!+*$&(6(.(A5"@!#$-,55!-&7+*"@!A"(A&+E5"!-8+*'@!"%(*(85"@!5#$(&5"!"$%>

1&5*!+%"#$!C(.-8!5*$"*95(*'8!#'!(E"&58!(!%(*$&57-95"!.+!)*9"."A"&"+!85A&+95"5
&(8V*5.(&@! 6&5C5$'! )*! %(86."\5$+$"+! "5>!?(&58@! ,"! +#"8"*"+@! #'! &"+.5Y'8! (

m> t"Y5@!#6&"!"\"86.-@!%+,&-.!$"(&"$5%!(E"&5$!,"!F(##!K5!Z5*~-5#$!4msso:>



IP 0];/]Z]F/[!2/F_[v/N/

,"#%`5,"&"! %(*%"6$-+.'! K5! $"(&"$5%'! 8+5! +86.'@! %+&"! #"! +&$5%-."+Y'! .+! (&+
+%$-+.'! )*! K$55*9"."! #(%5+."! )*! ,(8"*5-.! #$-,55.(&! ,"#6&"! 85A&+95">! 0$-,55."
6&"Y"*$+$"!$&+$"+Y'!%V$"C+!$"8"!8+<(&"M!$"(&55!+."!85A&+95"5@!85A&+95"!K5!"$*5%5$+$"@
$&+*#*+95(*+.5#8@!,"YC(.$+&"@!85A&+95+!6"&#(+*".(&!)*+.$!%+.5E5%+$"!485A&+95+!,"
%&"5"&":! "$%>@! )*%"&%V*,! 6&5*! +%"+#$'! #$&-%$-&+&"! +! $"8".(&! +%(6"&5&"+! 8+5
8-.$(&!+&55!,"!5*$"&"#!$"8+$5%!K5!%(*%"6$-+.>

[#$E".@!#$-,5-.!?+*"5!?585*"#%-@!+.!,(5."+!,5*!6+&$"+!5*$&(,-%$5C'@!&"+.5Y"+Y'
(!+*+.5Y'!+!85A&+95"5!&"%"*$"!+!&(8V*5.(&!K5!$"8+$5Y"+Y'!$"*,5*9"."!,"!8(75.5$+$"
+."!&(8V*5.(&!,-6'!%',"&"+!;(&$5*"5!,"!G5"&>

[!,(-+!6+&$"!+!C(.-8-.-5!$&+$"+Y'!85A&+95+!"$*5%'!,5*!_(8V*5+>!j*%"6"!%-
#$-,5-.!$"(&"$5%!+.!.-5!_(A"&#!D&-7+U"&@!%+&"!,5#%-$'!85A&+95+!"$*5%'!)*!%(*$"\$
"-&(6"+*!)*!$"&8"*5!,"!+E5*5$+$"!"$*5%'>![#$E".@!+-$(&-.!+*+.5Y"+Y'!%(86+&+$5C
85A&+95+!"$*5%'!+!A"&8+*5.(&@!8+A`5+&5.(&!K5!&-K5.(&!)*!%(*$"\$-.!#%`587'&5.(&
+6'&-$"! )*!N-&(6+! ,"!N#$>! 0$-,5-.! .-5!25%`+.(*! C5*"! #'! %(86."$"Y"! +*+.5Y+
$"(&"$5%'! +! .-5!D&-7+U"&@! +&'$V*,! %-8! )*! %(*$"\$! &(8V*"#%!85A&+95+! #+K5.(&@
AV*,5$'!5*595+.!%+!85A&+95"!,"E5*5$5C'@!6'#$&"+Y'!-*!"."8"*$!,"!&"$-&!K5!(!&".+95"
%-!#(%5"$+$"+!,"!(&5A5*">!g5!+.!$&"5."+!#$-,5-!+.!+%"#$"5!6'&95!+,-%"!%(86."$'&5
$+7.(-.-5!85A&+95"5! "$*5%"!,5*!_(8V*5+>!25A&+95+!8+A`5+&5.(&@! +! %'&(&! +6+&=
$"*"*9'!%-.$-&+.'!.+!J9+&+=8+8'L!"&+!*"6&(7."8+$5%'!4E+9'!,"!+6+&$"*"*9+!8+5
6-95*!%.+&'!+!#+K5.(&!.+!*+95-*"+!A"&8+*':@!6&(,-%"!(!6+&+,(\+.'!&"5,"*$5E5%+&"
"$*5%'>!/*%.-K5!6(.5$5%!)*!*+95-*"+!%-.$-&+.'!8+A`5+&'@!8+A`5+&5!$&+*#5.C'*"*5
#"! A'#"#%! +,"#"+! )*$&=(! #5$-+95"! ,"!8+&A5*+.5Y+&"! K5! "\%.-,"&"! "%(*(85%'! )*
B*A+&5+>! j*! E5*"@!6"*$&-!+! )*$&"A5!+*+.5Y+!85A&+95"5! "$*5%"!,5*!_(8V*5+! K5! +
,5#%-$+!%(86+&+$5C!%+,&-.!$"(&"$5%!(E"&5$!,"!D&-7+U"&!)*!5*$&(,-%"&"+!+%"#$"5
6'&95@!"#$"!)*%'!*"%"#+&!#$-,5-.!85A&+95"5!"C&"5.(&@!+!&(85.(&!#+-!+!8"87&5.(&
-*(&!85%5!%(8-*5$'95!,"!%&(+95@!5$+.5"*5@!A&"%5!"$%>

B&8'$(+&"+!6+&$"!+!C(.-8-.-5!$&+$"+Y'!$"8+$5%+!6&(%"#".(&!,"!85A&+95"!K5!+
E+%$(&5.(&! %"! %+-Y"+Y'! 85A&+95+>! G5"%+&"! #$-,5-! +7(&,"+Y'! (! $"8'! #"6+&+$'>
[%"+#$'! 6+&$"! )*%"6"! %-! +&$5%(.-.! .-5! c`(8+#! G+5#$@! (! 5*$&(,-%"&"! $"(&"$5%'
,"#6&"! +*+.5Y+! 85A&+95"5! $&+*#*+95(*+."! )*! %(*$"\$-.! A.(7+.5Y'&55>! ?"K5! *-
+7(&,"+Y'!$"8+$5%!85A&+95+!&(8V*"+#%'@!+%"#$!$56!,"!+7(&,+&"!"#$"!-$5.'!6"*$&-
+!)*%+,&+!+&$5%(."."!-.$"&5(+&"@!%+&"!,5#%-$'!)*!+*-85$"!%+Y-&5!&".+95+!$"(&"$5%'
,5*$&"! 85A&+95"! K5! A.(7+.5Y+&">! j*! %(*$5*-+&"@! a(&Cl$`! ,5#%-$'! )*! %(*$"\$-.
&(8V*"#%!%(*%"6$-.!,"!%-.$-&'!+!85A&+95"5>!N.!+&+$'!%-8!)*!%+Y-.!$5*"&"$-.-5@
%-.$-&+! 85A&+95"5! #"! ,"YC(.$'! )*! %+,&-.! -*-5! 6&(%"#! 6&5*! %+&"! $5*"&55! $&"%! .+
#$+&"+!,"!+,-.$>!2+5!,"6+&$"@!;5*A(.+*5!+7(&,"+Y'!(!+.$'!$"8+$5%'!586(&$+*$'
+! 85A&+95"5! &(8V*"K$5! +$-*%5! %V*,! ,"E5*"K$"! %5*%5! ,58"*#5-*5! ,"! +*+.5Y'! +
$&+*#*+95(*+.5#8-.-5! 85A&+*95.(&! &(8V*5>! [#$E".@! +%"#$+! %.+#5E5%'! $56-&5."! ,"
6&+%$5%5!$&+*#*+95(*+."!+."!85A&+*95.(&!&(8V*5!.+!c(&5*(!)*!E-*%95"!,"!A&+,-.!,"
5*#$5$-95(*+.5Y+&"!K5!,"!$56-&5."!,"!&".+955!#(%5+."!586.5%+$">

[*+.5Y+!85A&+95"5!&(8V*"K$5! )*! $"&8"*5!,"!&"9"."!#(%5+."!"#$"!&"+.5Y+$'!,"
;5(7+*-!K5!N.&5%U@!%+&"!,5#%-$'!8(,+.5$'95."!6&5*!%+&"!6(.5$5%5."!,"!85A&+95"!6($
%(*$&(.+X5*E.-"*9+!85A&+95+!)*!%+Y-.!+!,(-'!&"9"."!%-!5#$(&5"!,"!85A&+95"!,5E"&5$'>



ImcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

2($5C+955."! 6"*$&-!85A&+95"! #-*$! +*+.5Y+$"! ,"! G"&&(@! %+&"! +&+$'! %'@! )*! %+Y-.
85A&+*95.(&!)*+.$!%+.5E5%+95@!85A&+95+!*-!"#$"!,"$"&85*+$'!,(+&!,"!E+%$(&5!"%(*(=
85%5!,"!&"#65*A"&"@!%5!,"!-*!#"$!%(86."\!,"!E+%$(&5!45*,5C5,-+.5@!6&(E"#5(*+.5@
"%(*(85%5@!#(%5+.5!"$%>:>!j*!E5*"@!+%"+#$'!6+&$"!#"!)*%`"5"!%-!+&$5%(.-.!.-5!3+AW@
%+&"! +*+.5Y"+Y'! &".+95+! ,5*$&"! $-&5#8! K5! 85A&+95"@! ,5*$&"! ,5E"&5$"! $56-&5! ,"
8(75.5$'95!K5!6&(5"%$"!,"!85A&+95"X,"YC(.$+&"!+!$-&5#8-.-5>

B.$58+! 6+&$"! +! C(.-8-.-5! %(*95*"! ,(-'! #$-,55! ,"#6&"! "E"%$"."! 85A&+95"5>
B$5.5YV*,!(!6"&#6"%$5C'!$"(&"$5%'!,5*!#(%5(.(A5+!,"YC(.$'&55@![*A`".!+*+.5Y"+Y'
$56-&5."!,"!"E"%$"!"%(*(85%"!K5!#(%5+."!%"!+6+&!)*$&=(!%(8-*5$+$"!,"!(&5A5*"!+
85A&+*95.(&>! 0$-,5-.! .-5! D',"#%-! K5! +.955! )*%"+&%'! #'! $"8+$5Y"Y"! #%`587'&5."
A"*"&+$"!,"!85A&+95"!)*!%""+!%"!6&5C"K$"!%-.$-&+!6(.5$5%'M!)*%&","&"+!#(%5+.'!K5
586.5%+&"+!%5C5%'>!;"."!,(-'!#$-,55!,5E"&'!*-!*-8+5!%+!$"(&5"!-$5.5Y+$'@!,+&!K5
%+!-*5$'95!,"!+*+.5Y'M!6&58-.!"#$"!-*!#$-,5-!,"!%+Y@!)*!$586!%"!+.!,(5."+!"#$"!(
+*+.5Y'!.+!*5C".!8+%&(@!,+&!+CV*,!K5!"."8"*$"!%+.5$+$5C">

1&5*!8-.$5$-,5*"+!$"8".(&!+."#"!K5!6&5*!,5C"&#5$+$"+!,"!+7(&,'&5!$"(&"$5%"@
C(.-8-.!.(/'()(1'&*D'1%&U'$':* H$(%''* G'* <#-,''* ,$* /&8* %(D5"$G#'! )*%"+&%'! #'
&","+!%(86."\5$+$"+!85A&+95"5!&(8V*"K$5>!j*!6.-#@!+*+.5Y"."!#-*$!&"+.5Y+$"!+$V$
)*!#(%5"$'95."!,"!,"#$5*+95"@!%V$!K5! )*!_(8V*5+@!5*C"#$5AV*,!&".+955."!6&5*!%+&"
85A&+95+!."+A'!_(8V*5+!,"!#(%5"$'95."!C"#$="-&(6"*"!K5!"E"%$"."!8-.$56."!6&(,-#"
)*!_(8V*5+>

4&./&$1%-M&(

[.#`"&@!0>@!OPPo@!Je*(%U5*A!+$!$`"!?((&#!(E!�G(&$&"##!N-&(6"�M!25A&+$5(*!�!D(&,"&
;(*$&(.!5*!0(-$`"&*!06+5*!�!N+#$"&*!1(.+*,L@!;;/0!f(&U5*A!1+6"&#@!0+*!?5"A(@
`$$6MXXSSS>%(8%+,=75"."E".,>,"X%A5=75*X6+A"8+U"&>6.q*+8"�#+.#%`"&@! +%%"#+$
.+!,+$+!,"!nm!5-.5"!OPPH>

[*A`".@!_>F>@!OPPo@!J25.+*(!;"*$&+.">!0$+$-#!5."A+.@!65"9"!,"!8-*%'!K5!6&+%$5%5
$&+*#*+95(*+."!.+!85A&+*95!&(8V*5!.+!25.+*(L@!.(/'()(1'$*6(D5"$&</7@!C(.!///
*&>!O@!66>!mQI=msI>

[*A`".@!_>F>@!OPPH@!J;`+*A5*A!0$+$-#"#M!G&"",(8!(E!2(C"8"*$@!Z(%+.5$W!+*,
c&+*#*+$5(*+.5$W!(E!/&&"A-.+&!_(8+*5+*!25A&+*$#!5*!25.+*L@![(-%"&)*(K*E#0"'/
&",*F'1%&#'("*.#-,'$<@!nI!4o:@!66>!QHQ=HPO>

[66".W+&,@!_>@!OPPm@!J/*$"&*+$5(*+.!25A&+$5(*!1(.5%5"#M!msoP=OPPPL@!!"#$%"&#'("&)
F'1%&#'("!66>!ns@!Q=OP>

D+,"@!e>!4",>:@!msHI@!\-<]&",$%$%*Z*̂ &",$%&%9$'#$%*Z*+&<#&%9$'#$%@*_$4`)L$%-"1;
\%9$'#<D&%L#* -",* ^&",$%-"1* '"* a$-#</0)&",* <$'#* ,$%* F'##$* ,$<* QR:* [&0%C
0-",$%#<@!0%&56$+!2"&%+$-&+"!t"&.+A@!]#$E5.,"&*>

D+-7w%U@! _>@! OPPm@! J/*$"&*+$5(*+.! 25A&+$5(*! +*,! Z57"&+.! ?"8(%&+%5"#M! c`"
;`+.."*A"!(E!/*$"A&+$5(*L@!!^E*^(%L'"1*B&=$%*.$%'$<@!C(.>!mQ@!66>!m=OI>

D(,x@!r>@!mssp@!b$",J1D-"L&*J<*J)$#K(%D&*&*.8JL$)2K`),`"@!1&(=1&5*$!ew*WCU5+,x@
25"&%-&"+=;5-%>



IO 0];/]Z]F/[!2/F_[v/N/

D(A-"@!?>@!msps@!B%'"/'=)$<*(K*a$D(1%&=02@!f5."W@!3"S!T(&U>
D(*+%5%`@!N>@!msQO@!J[!$`"(&W!(E!"$`*5%!+*$+A(*5#8M!$`"!#6.5$! .+7(&!8+&U"$L@

\D$%'/&"*.(/'()(1'/&)*6$4'$]@!nQ!4o:@!66>!oIQ=oos>
D(W."@!1>@!a+.E+%&""@!e>@!_(75*#(*@!t>@!mssH@!EI=)(%'"1*3("#$D=(%&%2*F'1%&#'("@

[,,5#(*!f"#."W!Z(*A8+*@!N##"\>
D&"$$"..@!;>D>@!a(..5E5".,@!r>G>@!OPPP@!F'1%&#'("*H0$(%2@*H&)L'"1*\/%(<<*a'</'=)'"$<@

_(-$.",A"@!3"S!T(&U@!Z(*,&+>
D-#%-@!g>@!OPPH@!J?(7V*Y5."!8+&5!K5!�%'6K-*+&55�@!+%$5C"."!,"!7+Y'!+."!_(8V*5"5L@

3(#','&"-)@!OP!E"7&-+&5"@!mm>
;+.+C5$+@!e>@!msso@!J2"\5%+*!/885A&+$5(*!$(!$`"!B0[M!c`"!;(*$&+,5%$5(*#!(E

D(&,"&!;(*$&(.L@!)*!_>!;(`"*!4",>:@!H0$*3&D9%',1$*.-%4$2*(K*^(%),*F'1%&#'("@
;+87&5,A"!B*5C"&#5$W!1&"##@!;+87&5,A"@!66>!Onp=OII>

;+#$".#@! 2>@! mssp@H0$* 6'<$* (K* #0$* >$#](%L* .(/'$#W>* H0$* !"K(%D&#'("* \1$@
E/("(D2;*.(/'$#2*&",*3-)#-%$@!D.+%US"..!1-7.5#`"&#@!]\E(&,!K5!2+.,"*>

;+#$."#@!0>@!25.."&@!r>2>@!OPPn@!H0$*\1$*(K*F'1%&#'(":*!"#$%"&#'("&)*B(=-)&#'("
F(4$D$"#<*'"*#0$*F(,$%"* (̂%),@!",595+!+!///=+@!F-5.E(&,!1&"##@!3"S!T(&U>

;(`"*@!_>!4",>:@!msso@!H0$*3&D9%',1$*.-%4$2*(K* (̂%),*F'1%&#'("@!;+87&5,A"
B*5C"&#5$W!1&"##@!;+87&5,A">

;(.(87(@! [>@! mssp@! J[85%5@! %.5"*$5@! 6(.5YY5($5L@! c-&,$%"'* ,'* .(/'()(1'&@! mm@
66> om=QQ

;(.(87(@![>@!0%5(&$5*(@!F>@!OPPn@!JZ+!Z"AA"!D(##5=G5*5M!"#$&"85#85!A&5,+$5@
8(,"&+Y5(*5!586.5%5$"!"!E&-$$5!+CC"."*+$5L@!)*!r>!D.(*,".!K5!1>!0"A+$$5@!B()'#'/&
'"*!#&)'&:*!*K&##'*,$))P&""(*$*)$*'"#$%=%$#&8'("'!4mso=Omo:@!/.!2-.5*(@!D(.(A*+>

?^C"..@!G>@!OPPo@!J3"$S(&U#@!0(%5+.!;+65$+.!+*,!?"%5#5(*!2+U5*A!5*!4/&&"A-.+&:
25A&+$5(*#! E&(8!N+#$"&*!N-&(6"M![!;(86+&+$5C"!1"&#6"%$5C"L@!8+*-#%&5#@
$"\$!6&"Y"*$+$!.+!;(*E"&5*9+!>$]*B&##$%"<*(K*E&<#C $̂<#*F'1%&#'("*'"*E-%(=$@
a+87-&A@!aff[@!mH=ms!*(5"87&5">

N##"&@!a>@!msHP@!\<=$L#$*,$%* &̂",$%-"1<<(8'()(1'$:*\<'D')&#'("*-",*!"#$1%&#'("
4&"* ^&",$%$%";* $#0"'</0$"* +%-==$"* -",* F'",$%0$'#$":* E'"$* 0&",)-"1<C
#0$(%$#'</0$*\")2<$@!Z-%`$"&`+*,!t"&.+A@!?+&8#$+,$!K5!3"-S5",@!msHP>

G+##8+**@!a>@!2^*Y@!_>@!mssI@!JN-&(6"+*!N+#$=f"#$!25A&+$5(*@!msIo=mssOL@
!"#$%"&#'("&)*F'1%&#'("*6$4'$]@!OH@!66>!oOo=oIP>

G5*($"..5@! ;>@! OPPp@! J[%%(.$5! (! #+*+$5q! Zb+#5.(! "! .+! 6&($"Y5(*"! -8+*5$+&5+! 5*
�*-(C5�!"!�C"%%`5�!6+"#5!,b5885A&+Y5(*">!/.!%+#(!5$+.5+*(!5*!6&(#6"$$5C+!%(8=
6+&+$+L@!)*!F>!0%5(&$5*(!K5!G>!?"%58(!4",>:@!.#%&"'$%'*'"*!#&)'@!I@!/.!2-.5*(@
D(.(A*+>

F`(#`@!D>@!mssH@!A-,,)$,*F&<<$<*&",*?"/$%#&'"*.0(%$<:*!"<'10#<*'"#(*!%%$1-)&%
F'1%&#'("@!e.-S"&!Z+S!/*$"&*+$5(*+.@!a+A+>

F.+Y"&@!3>@!2(W*5`+*@!?>1>@!msQP@!_$2(",*#0$*F$)#'"1*B(#@*H0$*>$1%($<;*B-$%#(
6'/&"<;*[$]<;*!#&)'&"<*&",*!%'<0*(K*>$]*d(%L*3'#2@!",595+!+!//=+@!2/c!1&"##@
;+87&5,A">

F(&,(*@! 2>@! mspI@! \<<'D')&#'("* '"* \D$%'/&"* N'K$@! ]\E(&,! B*5C"&#5$W! 1&"##@
3"S T(&U>

F&+*(C"$$"&@! 2>@! msQn@! Jc`"! .#%$"1#0! (E! f"+U! c5"#L@! \D$%'/&"* [(-%"&)* (K
.(/'()(12@!QH@!66>!mnpP=mnHP>



IncN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

F-5.8($(!;>u>@!0+*,&(*@!G>@!OPPm@!Jc`"!/*$"&*+.!?W*+85%#!(E!25A&+$5(*!3"$S(&U#
5*!?"C".(65*A!;(-*$&5"#L@!B(=-)&#'("@*\"*E"1)'<0*.$)$/#'("@*mn!4O:@!66> mno=mpI>

a+&$@!e>@!OPPQ@!Je5*#`56@!;(*$&+%$@!+*,!c&-#$M!c`"!N%(*(85%!]&A+*5Y+$5(*!(E
25A&+*$#!5*!+*![E&5%+*!;5$W!0.-8L@!)*!?>!F+87"$$+!4",>:@!H%-<#@*F&L'"1*&",
_%$&L'"1*3((=$%&#'4$*6$)&#'("<@!?"6+&$8"*$!(E!0(%5(.(AW@!B*5C"&#5$W!(E!]\E(&,@
]\E(&,@!̀ $$6MXXSSS>#(%5(.(AW>(\>+%>-UX6+6"&#X`+&$mQp=msn>6,E@!+%%"#+$!.+!OH
*(5"87&5"@!66>!mQp=msn>

aw&,"&@!?>@!Z-%+##"*@!r>@!Z-%+##"*>@!Z>@!OPPQ@!Jc"&85*(.(A5"*!-*,!e(*Y"6$"!5*!,"&
25A&+$5(*#E(&#%`-*AL@!)*!e>!D+,"@!1>;>!N88"&@!Z>!Z-%+##"*!K5!r> ].$8"&@ 4",>:@
E"82L)(=e,'$*F'1%&#'("*'"*E-%(=&:*b(D*Qf:*[&0%0-",$%#*9'<*8-%*+$1$"]&%#@
0%`w`*5*AXf5.`".8!G5*U!t"&.+A@!1+,"&7(&*@!2^*%`"*@!t5"*+@!u^&5%`@!66> OH=on>

a(&Cl$`@! />@! OPPI@! J[Y! "&,d.W5! 8+AW+&#lA! Cl*,(&.l#5! C"#Y$"##dA"! C"#Y$"#dA"
msHQ=OPPm!UwYw$$L@!)*!c>!e5##!4",>:@!>J=$<$,J<'*K()2&D&#(L*&8*$8%$,K(%,-)M"
E%,J)29$"!466>!pm=sP:!e&5$"&5(*!ew*WCU5+,x@!;.-<=3+6(%+>

a(&Cl$`@!/>@!OPPQ@!J;(-*$&W!6&(E5."!_(8+*5+L@!O(/-<*F'1%&#'("@!C(.>!s@!66>!m=mP>
a-8+*! 08-AA.5*A! +*,! c&+EE5%U5*A! ;"*$"&@! OPPo@! E<#&9)'<0D$"#* (K* #0$* A-D&"

.D-11)'"1*&",*H%&KK'/L'"1*3$"#$%@*\*6$=(%#*#(*3("1%$<<@!66>!m=Op>
/Z]@! OPPI@! \* K&'%* 1)(9&)'8&#'("@* /%$&#'"1* (==(%#-"'#'$<* K(%* &))@! /*$"&*+$5(*+.

Z+7(-&!]EE5%"@!F"*"C+>
/]2@!OPPP@!̂ (%),*F'1%&#'("*6$=(%#@!B*5$",!3+$5(*#M!/*$"&*+$5(*+.!]&A+*5Y+$5(*

E(&!25A&+$5(*>
/]2@!OPPo@!̂ (%),*F'1%&#'("*gSSh@*3(<#<*&",*_$"$K'#<*(K*!"#$%"&#'("&)*F'1%&#'("@

B*5$",!3+$5(*#M!/*$"&*+$5(*+.!]&A+*5Y+$5(*!E(&!25A&+$5(*@!OPPo>
r(&,+*@!D>@!?^C"..@!G>@!OPPO@!!%%$1-)&%*F'1%&#'("@*H0$*a')$DD&<*(K*#0$*H%&"<"&#'("&)

F(9')'#2@*N,S+&,!N.A+&!1-7.5#`5*A!Z$,>@!;`".$"*`+8!+*,!3(&$`!3(&$`+86$(*>
Z"C5$$@!1>@!OPPn@!,"!.+!?"`"#+@!_>@!Jc&+*#*+$5(*+.!85A&+$5(*!+*,!$`"!&","E5*5$5(*!(E

$`"!#$+$"M!t+&5+$5(*#!+*,!"\6.+*+$5(*#L@!E#0"'/*&",*6&/'&)*.#-,'$<@!Op@!66> oHQ=pmm>
Z"S5#@!F>r>@!msHO@!A-D&"*D'1%&#'("@*\*1$(1%&=0'/&)*=$%<=$/#'4$@!;&((8!a".8@

Z(*,&+>
Z-%+##"*@!r>@!Z-%+##"*@!Z>@!mssQ@!F'1%&#'("@!F'1%&#'("*A'<#(%2@!A'<#(%2@!W),

B&%&,'1D<*&",*>$]*B$%<=$/#'4$<@!1"$"&!Z+*A@!D"&.5*>
2+7(A-*<"@![>@!msQP@!J0W#$"8#![66&(+%`!$(!+!c`"(&W!(E!_-&+.=B&7+*!25A&+$5(*L@

+$(1%&=0'/&)*\"&)2<'<@!O!4m:@!66>!m=mH>
2+##"W@!?>0>@!msHQ@!JB*,"&#$+*,5*A!2"\5%+*!25A&+$5(*!$(!$`"!B*5$",!0$+$"#L@

H0$*\D$%'/&"*[(-%"&)*(K*.(/'()(12@!sO!4p:@!66>!mnQO=mIPn>
2+##"W@!?>0>@![&+*A(@!r>@!a-A(@!F>@!e(-+(-%5@![>@!1".."A&5*(@![>@!c+W.(&@!N>r>@

mssn@!Jc`"(&5"#!(E!/*$"&*+$5(*+.!25A&+$5(*M![!_"C5"S!+*,![66&+5#+.L@!B(=-C
)&#'("*&",*a$4$)(=D$"#*6$4'$]@!ms@!66>!Inm=Ipp>

2+##"W@! ?>@! F(.,&5*A@! Z>@! ?-&+*,@! r>@! mssI@! J;(*$5*-5$5"#! 5*! c&+*#*+$5(*+.
25A&+$5(*M![*![*+.W#5#!(E!35*"$""*!2"\5%+*!;(88-*5$5"#L@!H0$*\D$%'/&"
[(-%"&)*(K*.(/'()(12@!ss!4p:@!66>!mIsO=monn>

2W&,+.@! F>@! msII@! \"* \D$%'/&"* a')$DD&@* H0$* >$1%(* B%(9)$D* &",* F(,$%"
a$D(/%&/2@!a+&6"&!�!D&(#>

2^*Y@!_>@!OPPO@!J?+#!r+`&`-*,"&$!,"&!t"&$&"57-*A"*L@!H%&"8'#@!On@!66>!mnO=moo>
]Ux.#U5@!2>@!OPPm@!J/*%(86."$"!25A&+$5(*>![!3"S!G(&8!(E!2(75.5$W!5*!;"*$&+.

+*,! N+#$"&*! N-&(6"M! c`"! ;+#"! (E! 1(.5#`! +*,! BU&+5*5+*! 25A&+*$#L@! )*



II 0];/]Z]F/[!2/F_[v/N/

;> f+..+%"!K5!?>!0$(.+!4",>:@!B&##$%"<*(K*F'1%&#'("*'"*3$"#%&)*E-%(=$*466> mPo=mOH:@
1+.A&+C"!2+%85..+*@!a(-*,85..#XD+#5*A#$(U"Xa+86#`5&">

1"**5*\@!_>@!OPPp@!JN-&(6"+*!_"#"+&%`!(*!/*$"&*+$5(*+.!25A&+$5(*L@!6&"Y"*$+&"
.+!%(*E"&5*9+!F!+6!>HE6*QRihCgSSh@*gS*&"<*,$*%$/0$%/0$*<-%*)$<*D'1%&#'("<
'"#$%"&#'("&)$<@!1(5$5"&#>

1"$"&#"*@!f>@!msoH@!J[!F"*"&+.!cW6(.(AW!(E!25A&+$5(*L@!\D$%'/&"*.(/'()(1'/&)
6$4'$]@!On@!66>!Oop=Oss>

1E+EE=;Y+&*"%U+@!r>@*OPPm@!H0$*B()'#'/<*(K*a'<#&"/$;*H%-<#;*&",*#0$*3-)#-%$*(K*B()'#'/&)
!"#$1%&#'("@!$"Y'!,"!a+75.5$+$5(*@!B*5C"&#5$+$"+!,5*!u^&5%`@!8+*-#%&5#@!OPPm>

1`5Y+%U."+@![>@!mssH@!J25A&+$5(*!+*,!F.(7+.5Y+$5(*M![!G"85*5#$!1"&#6"%$5C"L@!)*
e>!e(#"&!K5!a>!Z-$Y!4",>:@*H0$*>$]*F'1%&#'("*'"*E-%(=$@*.(/'&)*3("<#%-/#'("<
&",*.(/'&)*6$&)'#'$<*466>!Om=nQ:@!2+%85..+*!1&"##!Z$,>@!Z(*,&+>

15(&"@!2>@!msQs@!_'%,<*(K*=&<<&1$@*F'1%&"#*)&9(%*'"*'",-<#%'&)*<(/'$#'$<@!;+87&5,A"
B*5C"&#5$W!1&"##@!;+87&5,A">

_+C"*#$"5*@!N>F>@!mHHs@!Jc`"!Z+S#!(E!25A&+$5(*L@![(-%"&)*(K*#0$*6(2&)*.#&#'<#'/&)
.(/'$#2@!oO@!66>!OIm=nPo>

_5%`8(*,@! [>a>@! mssn@! J_"+%$5C"! 25A&+$5(*M! 0(%5(.(A5%+.! 1"&#6"%$5C"#! ]*
_"E-A""!2(C"8"*$#L@![(-%"&)*(K*6$K-1$$*.#-,'$<@!p@!66>!Q=OI>

_5%`8(*,@![>a>@!mssI@!+)(9&)*\=&%#0$',@!]\E(&,!B*5C"&#5$W!1&"##@!]\E(&,>
_(%`+=c&5*,+."@!2>D>@!msso@!Jc`"!&"6+$&5+$5(*!(E!1(&$-A-"#"!E&(8![E&5%+L@! )*

_> ;(`"*! 4",>:@! H0$* 3&D9%',1$* .-%4$2* (K* ^(%),* F'1%&#'("! 466>nnQ=nIm:@
;+87&5,A"!B*5C"&#5$W!1&"##@!;+87&5,A">

085$`@!2>1>@!OPPm@!H%&"<"&#'("&)*?%9&"'<D:*N(/&#'"1*+)(9&)'8&#'("@!D.+%US"..
1-7.5#`5*A!Z$,>@!2+.,"*@!]\E(&,@!2".7(-&*"!K5!D"&.5*>

0+##"*@!0>@!mssm@!H0$*+)(9&)*3'#2@*>$]*d(%L;*N(",(";*H(L2(@!1&5*%"$(*!B*5C"&#5$W
1&"##@!1&5*%"$(*>

0+##"*@!0>@!OPPP@!J06+$5+.5$5"#!+*,!c"86(&+.5$5"#!(E!$`"!F.(7+.M!N."8"*$#!E(&!+
c`"(&5Y+$5(*L@!B-9)'/*3-)#-%$@!mO!4m:@!66>!Omo=OnO>

0$(.+@!?>@!mssO@!JG(&%",!25A&+$5(*!5*!;"*$&+.!N-&(6"+*!a5#$(&WL@!!"#$%"&#'("&)
F'1%&#'("*6$4'$]@!Op@!66>!nOI=nIm>

c#-,+@!c>!msss@!Jc`"!1"&8+*"*%"!(E!�c"86(&+&W�!25A&+$5(*M!c`"!�0$&-%$-&+.
N87",,",*"##�!(E!r+6+*"#"=D&+Y5.5+*!/885A&+*$!f(&U"&#!5*!r+6+*L@!H0$ [(-%"&)
(K*\<'&"*.#-,'$<@!oH@!66>!pHQ=QOO>

c-&$(*@!?>@!OPPn@!J;(*%"6$-+.5#5*A!G(&%",!25A&+$5(*L@!6$K-1$$*.#-,'$<*3$"#%$
^(%L'"1*B&=$%*.$%'$<@!f(&U5*A!1+6"&!3(>!mO@!_"E-A""!0$-,5"#!;"*$&"@!]\E(&,@
6>!ms>

B*5$",!3+$5(*#@!OPPm@!6$=)&/$D$"#*F'1%&#'("@*!<*!#*&*.()-#'("*#(*a$/)'"'"1*&",
\1$'"1*B(=-)&#'("<j@!B*5$",!3+$5(*#!1-7.5%+$5(*>

t"&,"&W@!e>@!OPPI@!H0$*b&"'<0'"1*A$/#&%$@*B%(=$%#2*&",*b&)-$*'"*B(<#<(/'&)'<#
H%&"<2)4&"'&@!;(&*"..!B*5C"&#5$W!1&"##@!/$`+%+!K5!Z(*,&+>

f"7"&@!2>@!mHsO@!a'$*N&1$*,$%*N&",&%9$'#$%*'D*(<#$)9'</0$"*a$-#</0)&",@!Z"56Y5A>
u".5*#UW@*f>@!msQm@!Jc`"!`W6($`"#5#!(E! $`"!8(75.5$W! $&+*#5$5(*L@!+$(1%&=0'/&)

6$4'$]@!pm@!66>!Oms=OIs>



?9(%7&N&"/+6&M&7&/+-/+/&.(%(&+7&%7"/-N&&S
$+&0#%$6"7(%(+L0+&*#$%&-+)&1%-N&(&+%(7(0#(

-+%$)K0&/$%m

?+*+!?585*"#%-

;',"&"+!u5,-.-5!D"&.5*-.-5!#-7!C+.-.!-8+*!%+&"!+#+.$+@!,"!(!6+&$"!K5!,"!+.$+@
+%"+#$'!E&(*$5"&'!&'8V*"@!E'&'!)*,(5+.'@!58+A5*"+!%"+!8+5!6-$"&*5%'!+!#EV&K5$-.-5
,"!#"%(.-.!{{>!;+!6"#$"!$($!)*!N-&(6+!,"!N#$@!$&+C"&#+&"+!;(&$5*"5!,"!G5"&!+!E(#$
6&58-.!"\"&%595-!+.!.57"&$'95.(&!,(7V*,5$"!,-6'!%',"&"+!#5#$"8-.-5!$($+.5$+&>!1"*$&-
6&58+!,+$'!,-6'!oP!,"!+*5@!;(*#$5$-95+! ."!6"&85$"+!&(8V*5.(&!#'=K5!6'#$&"Y"
6+K+6(&$-.!+#-6&+!.(&!K5!#'!#"!".57"&"Y"!,"!(!.-*A'!$&+,595"!,"!J"C+,+&"LO!E'&'
6(#575.5$+$"+!&"C"*5&55>!]!6(6-.+95"!J5*(%"*$'L!)*!8+$"&5"!,"!85A&+95"!5*$"&*+95(*+.'
$&"%"!6&5*!6&58"."!"\6"&5"*9"!+."!#$&'5*'$'955@!5*#65&V*,-=#"!,5&"%$!,5*!8(,"."."
%"."!8+5!+%%"#575."!)*!8",5-.!.(&M!$&+5"%$(&55."!"\5.+95.(&!&"A58-.-5!%(8-*5#$
4%-!+,&"#"."!-$5."!+."!$+7"&".(&!,"!&"E-A5+95:>!1."%'&5."!J"$*5%5.(&L!A"&8+*5!%+&"
+-! <-%+$!-*!&(.!,".(%!*"A.5<+75.! )*!+."A"&"+!,"#$5*+955.(&!K5! )*! 58+A5*+&-.! .-5
J%-8!$&"7-5"!#'!*"!)*$(+&%"8LR!%5&%-.+955."!,"!85A&+95"!,5*!E(#$+!/-A(#.+C5"!K5
5*C"#$5955."! #V&75.(&! .+! )*$(+&%"&"+! )*! 9+&'@!8+5! +."#! )*! %(*#$&-%95+! ,"! %+#"R
85K%'&5."! $&+*#E&(*$+.5"&"! 8+A`5+&"R! $-&5#8-.! J%(8"&%5+.L! #+-! $&+E5%-.! ,"
C+.5Y'!4<-'#/&<$*#(-%'<D:!+.!6(.(*"Y5.(&!%+&"!$&+*Y5$+-!_(8V*5+!#6&"!c-&%5+!"$%>

j*! +*#+87.-@! +%"#$"! *(5! 8(75.5$'95! #"! )*#%&5-! )*! $"*,5*9"."! A"*"&+."! +."
#6+95-.-5!,"!85A&+95"!8(*,5+.>!N."!$&"7-5"!)*#'!%(&".+$"!%-!%(*$"\$-.!6+&$5%-.+&
+.! %(*#$&-%95"5! "-&(6"*"! K5! +.! +,"&'&55! 9'&5.(&!N-&(6"5!;"*$&+."! K5! ,"!N#$! .+
B*5-*"+!N-&(6"+*'>!1&5*! #$-,5-.! &+6(&$-&5.(&! %(86."\"! %+&"! #"! #$+75."#%! )*
&".+955."!,5E"&5$".(&!#$+$"!+."!B*5-*55!N-&(6"*"!%-!_(8V*5+!4K5!)*!6+&$5%-.+&!)*
%""+!%"!6&5C"K$"!6(.5$5%+!A"#$5(*'&55!E.-\-.-5!,"!%5&%-.+95"!K5!,"!85A&+95":!K5!+.
%(*$&57-955.(&!.(&!586.5%5$"!.+!A"*"&+&"+!,5E"&5$".(&!8(75.5$'95@!+8!6-$-$!,5#$5*A"
)*!+*55!%+&"!+-!-&8+$!#%`587'&55!6(.5$5%"!K5!#(%5+."!,5*!msHs!$&"5!6"&5(+,"@!%"
%(&"#6-*,!-*-5!*-8'&!,"!$&"5!$"*,5*9"!,"!85A&+95">

m> 1&"Y"*$-.! +&$5%(.! +! +6'&-$! 5*595+.! #-7! $5$.-.M!J/*$&(,-%$5(*L@! )**?>!?585*"#%-! 4",>:@
b'<'9)$<* D&'<* =$-* "(D9%$-I:* N$<* /'%/-)&#'("<* D'1%&#('%$<* %(-D&'"$<* &=%k<* QRiR@
N,5$5(*#!,"!.+!2+5#(*!,"#!0%5"*%"#!,"!.ba(88"@!1+&5#@!OPPn@!66>!mmQ=mnn>!c&+,-%"&"+
,5*!.587+!E&+*%"Y'!+!E(#$!&"+.5Y+$'!,"!F".-!c"+86'->

O> t"%`5."!9'&5!+."!N-&(6"5!,"!N#$!+-!E(#$!+,"#"+!+#"8-5$"!-*(&!)*%`5#(&5!.+!#%+&'!A"(A&+E5%'>



Ip 0];/]Z]F/[!2/F_[v/N/

TUUVQTUUWS+%(/"-%(-+7&%7"/-N&(&+)&1%-#$%&&+L0+*#%5&05#-#(

j*! $586! %"! N-&(6+! #"! $"8"+! ,"! J&"E-A5+955! E(+8"5L@! 5+&! _(8V*5+! C5#+! .+
J)*$(+&%"&"+L!#+!)*!N-&(6+@!85A&+955!,"!$+$(*+&"@!$"86(&+&"@!%"."!8+5!8-.$"
$&+*#E&(*$+.5"&"@! )*%"+&%'! #'! #"!J+6&(65"L!,"!-*!]%%5,"*$!85$5Y+$! K5! 5*$"&Y5#
6V*'!,"!%-&V*,>![%"#$"!8(75.5$'95!*"#"8*5E5%+$5C"!6V*'!)*!msHs!#-*$!"E"%$-.
,5E"&5$".(&! 5*595+$5C"! "%(*(85%"@! 8+5! 8-.$! #+-! 8+5! 6-95*! ."A+."@! 6&5*! %+&"
&(8V*55! )*%"6! %(*#$&-5&"+! %+65$+.5#8-.-5! &"%"*$! ,"#%(6"&5$! K5! #'! &"6&(,-%'
C+.(&5."!#(%5"$'955!,"!%(*#-8!4.+!%+&"!+-!C5#+$!+$V$:>!0-7!+%(6"&5&"+!$-&5#8-.-5@
%(8"&9-.! ,"! C+.5Y'! E+%"! %+&5"&'! )*! +%"+#$'! 6"&5(+,'>!?"#$5*+955."! 586(&$+*$"
#-*$!65"9"."! 9'&5.(&!C"%5*"@! .+!%+&"!#=+-!+,'-A+$!%"."!+."!c-&%5"5!K5!1(.(*5"5>
?"6.+#'&5."!)*!#$&'5*'$+$"!6&"#-6-*!(!Y5!,"!%'.'$(&5"!K5!&+&!,"6'K"#%!$&"5!.-*5>
[%"#$!,-=$"=C5*(!"#$"!6&+%$5%+!%"+!8+5!&'#6V*,5$'>!?(85*'!85K%'&5."!5*$&+&"=
A5(*+.">! ;"5! %+&"@! .+! )*%"6-$-.! +*5.(&! mssP@! #=+-! 5*#$+.+$! )*! +%"#$! $56! ,"
8(75.5$+$"! +-! E(#$@! )*! A"*"&+.@! #+.+&5+955! %+&"! )K5! )*#"&+-! #.-<7+! )*! +%$5C5$'95
%(8"&%5+."!$&+*#E&(*$+.5"&"@!"%(*(85+!+%"#$"5!%5&%-.+955!85A&+$(&55!E55*,!%(8=
6."8"*$+&'!C"*5$-.-5!.(&>![A5$+95+!%5&%-.+95"5!+%"#$(&!+*5!i!6"*$&-!+!,+!,(+&!-*
"\"86.-@!-*!85.5(*!,"!J$-&5K$5L!&(8V*5!+-!+<-*#!"E"%$5C!.+!/#$+*7-.!)*!mssO
4C"Y5!0".5*C+*(C+@!mssI@!6>!mp:!i!#=+!,585*-+$!E'&'!+!#"!#$5*A"!)*%"6V*,!%-
mssI@! %V*,!(!85A&+95"! )*! %'-$+&"!,"! .-%&-! K5=+! E'%-$! +6+&595+>!?(+&!(!6+&$"
,5*$&"!+%"K$5!85A&+*95!+-!&"-K5$!#'!$&+*#E(&8"!%(8"&9-.!,"!C+.5Y'!)*$&=-*!%(8"&9
,"! %(*$+5*"&"! 4/("#&'"$%<Y! K5! #'! #"! &"%(*C"&$"+#%'! "5! )*K5K5! )*! +*$&"6&"*(&5>
[.955@!8+5!*-8"&(K5@! #=+-! &"(&5"*$+$! )*!%"."!,5*!-&8'!#6&"!65+9+!8-*%55!,5*
c-&%5+@!/#&+".!K5!8+5!+."#!,5*!N-&(6+!]%%5,"*$+.'>

j*!%5-,+!*-8'&-.-5!586(&$+*$!4"#$58+$!.+!85.5(+*":!,"!6"&#(+*"!586.5%+$"
)*! +%"+#$'! 8(75.5$+$"! $&+*#E&(*$+.5"&'@! +%"#$! $56! ,"! %5&%-.+95"! 85A&+$(&5"! #=+
,(C",5$!8+5!6-95*!C5Y575.'!,"%V$!%"+!%+&"!"#$"!(&5"*$+$'!,5&"%$!)*#6&"!]%%5,"*$
#-7!E(&8+!6&(6&5"!&"E-A5+95.(&!6(.5$5%5>!/*#65&+$"!,"!+875A-5$+$"+!-*"5!&"C(.-955
5*%(86."$"!K5!&"6&(,-%V*,!&"9"$+!8(K$"*5$'!,"!.+!&(8V*55!%+&"!+-!E-A5$!,5*!9+&'
)*+5*$"!,"!msHs@!nOo>sPP!,"!6"&#(+*"!+-!%"&-$!+Y5.!6(.5$5%!)*!N-&(6+!]%%5,"*=
$+.'M!pO>mPP! )*!mssP@!pm>QPP! )*!mssm@!mmp>PPP! )*!mssO!K5!Hp>mPP! )*!mssnm>
[%"#$"!C+.-&5!,"!&"E-A5+95!C"*595!,5*!N#$!+-!+.+&8+$!A-C"&*"."!(%%5,"*$+."!K5@
6&5*!C5Y575.5$+$"+!.(&!#$+$5#$5%'@!+-!(E"&5$!,"=+!.-*A-.!+*5.(&!+&A-8"*$"!6"*$&-!(
6(.5$5%'!E(+&$"!&"#$&5%$5C'!)*!6&5C5*9+!.57"&"5!%5&%-.+955!+!&(8V*5.(&>

j*!+%"#$'!6"&5(+,'@!85A&+955."!"$*5%"!+CV*,!%+!,"#$5*+95"!F"&8+*5+@!B*A+&5+
K5!/#&+".-.!K5=+-!$&'5$!-.$58-.!"65#(,>

m> j*%"6V*,!,5*!mssI!*-8'&-.!.(&!#%+,"M!#-*$!Om>mPP!,"!%"&"&5!,"!+Y5.!6(.5$5%!)*&"A5#$&+$"
)*!mssI@!mn>pPP! )*!msso@!H>pPP! )*!mssp@!s>oPP! )*!mssQ@!Q>oPP! )*!mssH!K5!p>PPP! )*
msss>!F"&8+*5+!+!)*&"A5#$&+$!)*!6&5855!+*5!,-6'!%',"&"+!u5,-.-5!D"&.5*-.-5!*-8'&-.!%".
8+5! &5,5%+$! ,"! %"&"&5! ,"! +Y5.! ,5*! 6+&$"+! &(8V*5.(&@! 5+&! ,-6'! mssI! 9'&5."=A+Y,'! #"
,5C"&#5E5%'>



IQcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

j*$&"!msoP!K5!msss@!IOH>ppp!,"!\-<<'$,)$%C5m!4J"$*5%5L!A"&8+*5:!+-!6'&'#5$
_(8V*5+O@!,5*$&"!%+&"!OIO>nOp!)*$&"!msoP!K5!msHsn!i!6&5*$&"!%+&"!(!%(8-*5$+$"
,"!E&+*%"Y5!.(&"*5@!%(.(*5Y+95!K5!A"&8+*5Y+95!)*!D+*+$!)*!#"%(.-.!+.!{t///=."+!,"
/86"&5-.!a+7#7-&A5%!K5!&"6+$&5+95! )*!+*55!boP!)*!G&+*9+@!.+!_(~-"!#-&!1"&*"#
4C"Y5!t-.$-&@!OPPn:!i!K5!mHp>nIP!)*$&"!msHs!K5!msss@!%-!-*!C+.!,"!&"$-&!,"!mIP>PPP
,"!\-<<'$,)$%=5!)*!6&5855!$&"5!+*5!,-6'!%',"&"+!&"A58-.-5!%(8-*5#$I>!?-6'!mssI@
+%"+#$'!85A&+95"!#=+!,585*-+$!K5!#=+!$&+*#E(&8+$!)*$&=(!%5&%-.+95"!85A&+$(&5"!+
A"&8+*5.(&! #6&"! _(8V*5+! #-7! E(&8+! C+%+*9".(&@! +! K","&5.(&! +.$"&*+$5C"@! +
,"6.+#'&5.(&!6"*$&-!+E+%"&5!4C"Y5!?585*"#%-!$#*&):@!E>+>R!25%`+.(*@!E>+>:>

25A&+955."! 85*(&5$'955! 8+A`5+&"! ,5*! _(8V*5+! +-! %-*(#%-$! ,"! +#"8"*"+
#%`587'&5!,"!#$&+$"A5">!3-8'&-.!6."%'&5.(&!,"E5*5$5C"!+!#%'Y-$!4#-*$!)*&"A5#$&+$"
nO>nsP!)*!6&5855!K+6$"!+*5!,"!,-6'!msHs@!,5*$&"!%+&"!Os>pmQ!)*!mssP!K5!I>OQI
)*!mssIo:!K5!"#$"!%-!8-.$!,"6'K5$!,"!*-8'&-.!,"!6"&#(+*"@!"#$58+$!.+!I>PPP>PPP
6"! +*! 4F'/0&)(";* K:&:;! 66>! mP=mO:@! %+&"! +-! 6&+%$5%+$! ,-#=)*$(&#-.! )*$&"! %"."
,(-'!9'&5>

m> [8! +."#! #'! .'#'8! )*! %"+! 8+5! 8+&"! 6+&$"! +! $"\$-.-5! $"&8"*-.! A"&8+*! \-<<'$,)$%:
\-<<'$,)-"1!"#$"!6&(%"#-.!,"!,"6.+#+&"!#+-!,"!&"6+$&5"&">

O> \-<<'$,)$%=5!#-*$!"$*5%55!A"&8+*5!4)*!#6"%5+.!,5*!N-&(6+!,"!N#$:!%+&"!#"!&"6+$&5+Y'!)*
F"&8+*5+>

n> j*!+*55!boP!K5!bpP@!,(+&!%V$"C+!855!,"!"$*5%5!A"&8+*5!,5*!_(8V*5+!+-!&"-K5$!#'!6."%"
,"E5*5$5C!,5*!9+&'!6&5*!5*$"&8",5-.!;&-%55!_(K55@!)*!%+,&-.!&"A&-6'&55!E+85.5+."!,5*$&"!N#$
K5!t"#$>!?(+&!.+!E5*"."!+*5.(&!bpP@!%V*,!)*!_(8V*5+!)*%"6"!(!6"&5(+,'!,"!,"YA`"9!K5
%V*,@!)*!mspp@!&".+955."!,5*$&"!_GF!K5!_(8V*5+!#-*$!&".-+$"@!&"#$&5%955."!#"!&".+\"+Y'@
%""+!%"!E+%"!6(#575.'!"85A&+&"+!85*(&5$'95.(&!A"&8+*"@!%-!(!8+5!8+&"!+86.(+&">!G.-\-.!+
%&"#%-$!)*%"6V*,!%-!msQP!K5!"#$"!(&A+*5Y+$!<-&5,5%!)*!msQH!6&5*$&=-*!+%(&,!75.+$"&+.!6&5*!%+&"
_"6-7.5%+!G","&+.'!+!F"&8+*5"5!4_GF:!#"!+*A+<+!#'=5!6.'$"+#%'!(!5*,"8*5Y+95"!E5"%'&"5
6"&#(+*"!%"!6'&'#"+!_(8V*5+>!N#$"!C(&7+!,"#6&"!%(*$&(C"&#+$-.!+%(&,!0%`85,$=;"+-K"#%-@
6&5*!%+&"!#=+!%(*C"*5$!+#-6&+!6."%'&55!+!mO>PPP!,"!"$*5%5!A"&8+*5!+*-+.!,5*!_(8V*5+!%(*$&+
-*"5!#-8"!,"!mP>PPP!,"!8'&%5!6"*$&-!(!6"&#(+*'>!c($-K5@!+%"+#$'!"85A&+95"!,"65*,"+!)*
%(*$5*-+&"!,"!C(5*9+!#"&C5%55.(&!,"!6+K+6(+&$"!%(&"#6-*Y'$(+&"!K5!+!#"&C5%55.(&!+,85=
*5#$&+$5C"!,"!5"K5&">!j*%"6V*,!,"!.+!85<.(%-.!+*5.(&!bQP@!*-8'&-.!,"!\-<<'$,)$%=5.(&!+
)*&"A5#$&+$!(!%&"K$"&"!6"&8+*"*$'@!5+&!)*!msQQ!+!,"6'K5$!6"*$&-!6&58+!,+$'!6&+A-.!,"
mP>PPP!,"!6"&#(+*">!25A&+95+!8+#5C'!,"!.+!85<.(%-.!+*5.(&!bQP!i!)*$&"!msQo!K5!msHH@
mQP>PPP!,"!"$*5%5!A"&8+*5!,5*!_(8V*5+!+-!"85A&+$!)*!F"&8+*5+!i!A"*"&"+Y'!-*!6&(%"#
%+&"!)*!%"."!,5*!-&8'!#=+!&"6&(,-#!K5!#=+!%(*#"&C+$M!%-!%V$!*-8'&-.!"$*5%5.(&!A"&8+*5
,5*!_(8V*5+!%+&"!#"!"\5.+-!%&"K$"+@!%-!+$V$!5*E&+#$&-%$-&+!.(&!#(%5+.'!4D5#"&5%+@!C5+9+
#(%5+.'@!K%(.5."!6"*$&-!85*(&5$'95:!#'&'%"+>!;-!%V$!."!#'&'%"+!5*E&+#$&-%$-&+@!%-!+$V$!8+5
8+&"!,"C"*"+!*-8'&-.!%".(&!%+&"!C&(5+-!#'!"85A&"Y"@!%'%5!*-!8+5!+C"+-!6"&#6"%$5C"
6"*$&-!"5@!6"*$&-!E+85.55."!#+-!6"*$&-!,"#%"*,"*955!.(&>

I> !"K(Ca'$"<#*,$-#</0$*\-<<'$,)$%@!QRRiCgSSS>
o> 0]1N2/! 6"*$&-! B*A+&5+@! OPPm@! ,&+E$! 6&".585*+&! 4",>! r-,5$`! r-`+#Y:@! mQM! +-$(&-.

%5$"+Y'!#$+$5#$5%5."!25*5#$"&-.-5!,"!/*$"&*"!-*A+&M!HPz!,5*!$($+.-.!%+&,-&5.(&!,"!K","&"
".57"&+$"!,"!25*5#$"&-.!2+A`5+&!,"!/*$"&*"!."=+-!E(#$!+%(&,+$"!)*!6&5855!+*5!,"!,-6'
msHs!"$*5%5.(&!8+A`5+&5>![%"+#$'!#5$-+95"!#=+!#%`587+$!)*%"6V*,!,5*!mssp@!%V*,!+%"#$
,-=$"=C5*(!#"!+%%"*$-"+Y'>![#$E".@!IPz!,5*!5*$&'&5."!6"!$"&5$(&5-.!-*A+&!#-*$!+$&57-5$"
6(6-.+95"5!8+A`5+&"!&"Y5,"*$"!)*!9'&5."!C"%5*">



IH 0];/]Z]F/[!2/F_[v/N/

j*!%""+!%"!6&5C"K$"!\)'2&m*"C&"5.(&!,5*!_(8V*5+!4C"Y5!?585*"#%-!K5!D"&$`(85"&@
OPPn:@!"+!*-8'&'!)*!+%"+#$'!6"&5(+,'!n>sPI!,"!6"&#(+*"@!%-!(!&+$'!+!"85A&'&55
)*!/#&+".!8-.$!5*E"&5(+&'!%"."5!,5*!+*55!bpP=bHPO>!j*%"6V*,!%-!mssI@!*-8'&-.
6."%'&5.(&!,"E5*5$5C"!)*!/#&+".!*-!,"6'K"K$"!oPP!,"!6"&#(+*"!6"!+*>![%"#$"!,5*
-&8'!85A&+955!8+&%`"+Y'! ,5#(.-95+! +6&(+6"! $($+.'! +!85*(&5$'955! "C&"5"K$5! ,5*
_(8V*5+@!%+&"!+!#%'Y-$!+Y5!.+!8+5!6-95*!,"!s>PPP!,"!6"&#(+*"n>

_(855!&"6&"Y5*$'!-*!+.$!A&-6!"$*5%!E(+&$"!C5Y575.!K5!+%$5C!)*!#6"%$&-.!85A&+955.(&
&(8V*"K$5>!?+%'!+#6"%$-.!%(8-*5$+&!+!<-%+$!-*!&(.!586(&$+*$!)*!6&+%$5%+!.(&!,"
85A&+95"@! *-! "#$"! C(&7+@! )*! %+Y-.! +%"#$(&+@! ,"! (! 85A&+95"! "$*5%'@! %5! ,"! (
%5&%-.+95"! 85A&+$(&5"! #$&-%$-&+$'! )*! <-&-.! &"9".".(&! E+85.5+.">! ?-6'! msHs! )5
A'#58!)*!$(+$"!9'&5."!,5*!&"A5-*"+!N-&(6"5!,"!N#$!K5!)*!c-&%5+@!)*!%(8"&9!K5!)*
-*"."!+%$5C5$'95!#"Y(*5"&">![%"#$!A&-6!#"!6.+#"+Y'!)*!$(6!K5!)*!%""+!%"!6&5C"K$"
#(.5%5$'&5."!,"!+Y5.!6(.5$5%I! )*! 9'&5."!N-&(6"5!,"!t"#$@!8+5!+."#! )*!F"&8+*5+@
-*,"!*-8'&-.!.(&!+!E(#$!"#$58+$!.+!pn>PPP!,"!6"&#(+*"!4C"Y5!_"W*5"&#@!msso:!)*
6&5855!6+$&-!+*5!,"!,-6'!%',"&"+!;(&$5*"5!,"!G5"&>!N5!+-!5*#65&+$!6&58-.!+%(&,
,"! &"+,85#5"! #"8*+$! ,"! %'$&"! _(8V*5+! .+! OI! #"6$"87&5"! mssO>! 1-$"&*5%
#$5A8+$5Y+95@!&(855!+-!E(#$!95*$+!%(*#$+*$'!+!6(.5$5%55!J,"!7+&5"&'L!+,(6$+$'!,"
%+*%".+&55."! (%%5,"*$+.">! j*! +%"#$! $586@! )*,&-8+95! ,"! %'$&"! ,5C"&#"! +#(%5+955
-8+*5$+&"!%+&"!+-!85.5$+$!6"*$&-!,&"6$-&5."!.(&!)*!#$&'5*'$+$"@!7"*"E5%55*,!,"!(
"\%"695(*+.'! %-.$-&'! +! 8(75.5$'955! K5! ,"! +,+6$+75.5$+$"! .+! %(*,5955."! ,"! C5+9'
6&"%+&"@! %(8-*5$'95."! ,"! &(85! +-! &"-K5$! #'! #"! 8"*95*'! )*! 8(75.5$+$"! K5! #'
,"YC(.$"!-*+!,5*$&"!%"."!8+5!#-&6&5*Y'$(+&"!"%(*(855!,"!85A&+95">!;(8"&9-.!K5
(!)*$&"+A'!#"&5"!,"!+%$5C5$'95!,"!%(."%$+&"!4%"&K5$-.@!#6'.+$-.!6+&7&5Y".(&@!%(8"&9-.
#$&+,+.!%-!Y5+&"!"$%>:!+-!E(#$!6&5*%56+."."!#-&#"!+."!"%(*(85"5!.(&>!/*(C+955."!K5
6&+%$5%5."!85A&+$(&55!#=+-!&'#6V*,5$!K5!+-!#"&C5$!,"!8(,".!K5!-*"(&5!,"!#6&5<5*
6"*$&-!+.$"!%(8-*5$'95!,"!&(8V*5!%+&"!+-!)*%"6-$!#'!#"!,"6.+#"Y"!,-6'!msHs!)*
#$&'5*'$+$">

Z+!-*!+.$!*5C".@!#"!(7#"&C'!%'!+%"K$5!85A&+*95!&(85!+%(8(,+95!%-!8(75.5$+$"+
+-!,"C"*5$!6&5855!85A&+*95!+5!N-&(6"5!,"!N#$!6-&$'$(&5!+5!-*-5!6&(5"%$!6(.5$5%
$&+*#*+95(*+.>![$+KV*,-=#"!%(*$"\$-.-5!#6"%5E5%!+.!%(*#$&-%95"5!"-&(6"*"@!.5,"&55
%+&"!5*#$&-8"*$+.5Y"+Y'!+%"#$"!%5&%-.+955!85A&+$(&55!)*%"+&%'!#'!."A5$58"Y"!5,""+
-*"5!%"$'9"*55!$&+*#*+95(*+."!4E'&'!&+6(&$+&"!.+!$"&5$(&5-.!*+95(*+.@!%5!%-!&"E"&5&"

m> ;-CV*$!"7&+5%!%-!#"*#-.!.5$"&+.!,"!J-&%-KL!#6&"!6'8V*$-.!.-5!/#&+".!K5!%+&"!"#$"!E(.(#5$
)*!.587+<-.!%(8-*!6"*$&-!+!,"#"8*+!585A&+95+!"C&"5+#%'!)*!/#&+".>

O> pn>oIp!,"!"C&"5!+-!+<-*#!)*!/#&+".!)*$&"!mspm=mspI!%+!-&8+&"!+!-*-5!+%(&,!)*$&"!/#&+".
K5! _(8V*5+@! (E"&5*,! +*-85$"! +C+*$+<"! "%(*(85%"! +%"#$"5+! ,5*! -&8'>! G.-\-&5."! +-
%(*$5*-+$!K5!)*!+*55!bQP@!E'&'!+!+$5*A"!6&(6(&95+!85A&+95"5!,5*!+*55!bpP>!1."%'&5."!"C&"5.(&
+-!E(#$!%(*,595(*+$"!K5!%(*$&(.+$"!6&5*!;.+-Y+!*+95-*55!%"."5!8+5!E+C(&5Y+$"@!+%(&,+$'!,"
%'$&"!0$+$"."!B*5$"!+."![8"&5%55!6"*$&-!6&58+!(+&'!_(8V*5"5!)*!+6&5.5"!msQo>

n> ;(*E(&8!\"-&%-)-'*<#&#'<#'/*&)*6(D&"'$'@*)*$&"!msms=msss@!nmp>IIP!,"!"C&"5!#=+-!)*$(&#
,5*!_(8V*5+!)*!/#&+".!4!<%&$)*3$"#%&)*_-%$&-*(K*.#&#'<#'/<@*]]]:/9<:1(4:'):

I> 2($5C"."!#(.5%5$'&5.(&! .(&!,"!+Y5.!6(.5$5%!,"*-*9+-!4"C(%+-:!6(.5$5%+!+#585.+95(*5#$'!K5
8"*$+.5$+$"+!%(."%$5C'!&+#5#$'!)*!6&5C5*9+!&(85.(&!,5*!_(8V*5+>



IscN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

"\%.-#5C'!.+!%".!.(%+.:>![%"K$5!.5,"&5@!6&5*$&"!%+&"!#(%5(.(A-.!35%(.+"!F`"(&A`"@
%".!8+5!&"6&"Y"*$+$5C!+%$(&!+.!+%"#$-5!%-&"*$!5,"(.(A5%@!5*C(%'!)*!*-8"."!%".(&!Y"%"
85.5(+*"!,"!&(85!,5#6"&#+95!)*!N-&(6+!%(*%"6$-.!-*"5!*+95-*5!$&+*#E&(*$+.5"&">

B*! +.$! +#6"%$! #"8*5E5%+$5C! +.! +%"#$"5! 6"&5(+,"! "#$"! J$&"Y5&"+L! &"9".".(&
&".5A5(+#"!+$V$!)*!_(8V*5+@!%V$!K5!)*!#$&'5*'$+$">![6+&95*V*,!8+5!+."#!%-&"*$-.-5
*"(6&($"#$+*$@!+%"#$"!&"9"."!E-#"#"&'!J)*A`"9+$"L!4)*$&=(!#$+&"!.+$"*$':!)*!6"&5(+,+
%(8-*5#$'>! N."! #"! &"+%$5C"+Y'! ,-6'! msHs@! ,"C"*5*,! -*+! ,5*$&"! %"."! 8+5
"E5%5"*$"!6V&A`55!,"!+%(8(,+&"!+!&(8V*5.(&!%-!8(75.5$+$"+>

2+5!$&"7-5"!#'!+85*$58!%'!)*!+%"+#$'!6"&5(+,'!+-!+6'&-$!6&58"."!6&(A&+8"
+%+,"85%"! K5! ,"! #%`587-&5! -*5C"&#5$+&"! "-&(6"*"! 4(&5A5*"+! +%"#$-5! E"*(8"*
"#$"! 6&"Y"*$+$'! )*! Z+A&+C"@! E>+>:>! /*$"&*+95(*+.5Y+&"+! #5#$"8-.-5! ",-%+$5C! C+
6&"E5A-&+!J"\(,-.!%&"5"&".(&L!,5*!_(8V*5+@!-*!E"*(8"*!%+&"!#"!C+!,"YC(.$+!)*
+*55!-&8'$(&5!)*#6&"!N-&(6+@!,+&!8+5!+."#!#6&"!%(*$5*"*$-.![8"&5%+*@!)*#6&"
0$+$"."!B*5$"!K5!;+*+,+m>

[%"#$"!85A&+955!$"86(&+&"!K5!"\6.(&+$(&55@!E(+&$"!)*!C(A'!,-6'!msHs!K5!%+&"
"\6&58+-!8+5!8-.$!(!,(&5*9'!,"!+!%'.'$(&5!,"%V$!,"!+!85A&+@!#=+-!,585*-+$!6V*'
.+!,5#6+&595"!#6&"!E5*"."!+*5.(&!bsP>!?+%'!+-!&"6&"Y"*$+$@!6"*$&-!8-.95!&(8V*5@
6&58-.! "\"&%595-! +.! -*-5! ,&"6$! ,"! %+&"! +-! E(#$! 6&5C+95! 6"*$&-! (! <-8'$+$"! ,"
#"%(.@!"."!+-!8+&%+$!)*!+%""+K5!8'#-&'!K5!6&58+!#%`5#8'!,5*$&"!#$+$-.!&(8V*
4%'&-5+! 5=+! .-+$! 8-.$! $586! %+! #'! )K5! &"C5Y-5+#%'! 6&(6&5+! %(*%"695"! +#-6&+
#$&'5*'$'955! K5! #'=K5! +&8(*5Y"Y"! &"A."8"*$'&5."! %-! ."A5#.+95+! "-&(6"+*':! K5
%"$'9"*55!#'5@!%+&"!#=+-!A'#5$!E(+&$"!&"6","!)*!,5E5%-.$+$"!i!)*$&"!,(&5*9+!,"!+
6."%+!K5!-*!#$+$-#!%+&"!*-!."=(!6"&85$"+>

?+%'!)5!6-$"8!+$&57-5!+%"#$"5!6"&5(+,"!(!$"*,5*9'!,"!8(75.5$+$"@!6-$"8!%(*%`5,"
%'!6(6-.+95+!$&'5+!8+5!,"A&+7'!(!,(&5*9'!,"!+!%'.'$(&5!,"%V$!(!85A&+95"!"E"%$5C'>

_(8V*5+!,"!,-6'!msHs!+!E(#$@!%+!#'!#6-*"8!+K+@!J7(.*+C'!,"!%5&%-.+95"L@
(!8+.+,5"!6"!%+&"@!,5*!*")*9"."A"&"@!]%%5,"*$-.!*-!+!&"-K5$!*5%5!#'!(!C5*,"%"@
*5%5!#'!(!+,85*5#$&"Y">!]6-*V*,-=5!(!C5Y5-*"!6(.5$5%'!,"!7+&5"&'@!,5#%&585*+$(&5"
)*!&+6(&$!%-!+.$"!9'&5!,5*!N#$@!N-&(6+!*-!+!+."#!8(8"*$-.!6($&5C5$!6"*$&-!+!#"
+#5A-&+! %'! (! %5&%-.+95"!85A&+$(&5"! ."A5$58'! *-! #"! $&+*#E(&8'! )*$&=(!85A&+95"
%5&%-.+$(&5"!%(86."\'@!,"#"(&5!<"*+*$'!K5!A&"-!,"!#$'6V*5$>

TUUWQXVVVS+)&1%-N&(+6(+)"075Y+-R&/+J$/&#&7+O&+7/-06(*#&0&#-#(

N#$"! %""+! %"! #"! )*$V86.'! )*$&"! mssI=OPPP@! %V*,! ]%%5,"*$-.! )*%"6"! #'=K5
(8(A"*5Y"Y"!6(.5$5%+!,"!85A&+95"!%(8-*5$+&'!,"!JE(&$'&"+9'L!K5!%V*,!_(8V*5+
A.5#"+Y'! )*$&=(! %&5Y'! "%(*(85%'! E'&'! 6&"%",'*$>! G5,"."! 7-*".(&! 8"$(,"! +."
$&"%-$-.-5@! A-C"&*"."! %+&"! #=+-! #-%%",+$! ,-6'! msHs! .+! D-%-&"K$5! *-! K5=+-
+#-8+$!&5#%-.!#%`587'&5.(&!"%(*(85%"!8+<(&"@!5*,5#6"*#+75."!,"YC(.$'&55!#(%5"$'955

m> 2>!3",".%-@!`$$6MXX8"87&"#>.W%(#>E&X%&5##"&5"#X#+5*$=.+-&"*$IX#.*I=+%$"#>`$8>



oP 0];/]Z]F/[!2/F_[v/N/

,5*!_(8V*5+>!D5.+*9-.! "%(*(85%! "#$"! #-78",5(%&-@! 5+&! +86.(+&"+! ,+-*".(&
#(%5+."!+."!$&+*Y595"5!&'8V*"!E'&'!"%`5C+."*$!6&5*$&"!9'&5."!N-&(6"5!,"!N#$m>!]&5@
+%"+#$'! #5$-+95"! +! +*$&"*+$! 8(75.5$'95! 8-.$56."@! 6V*'! +$-*%5! *"%-*(#%-$"! )*
_(8V*5+@!+$V$!)*!5*$"&5(&-.!9'&55@!%V$!K5!)*!#$&'5*'$+$">

[#$E".@!)*!#6"%$&-.!8(75.5$'95.(&!5*$"&*+95(*+."!&(8V*"K$5@!+%"+#$'!6"&5(+,'
"#$"!8+&%+$'!6&5*!JA(+*+L!#6&"!65+9+!8-*%55!,5*!#$&'5*'$+$"@!+,"#"+!,"A`5Y+$'!)*
%"&"&"!,"!+Y5.!6(.5$5%!#+-!.-V*,!E(&8+!-*"5!#$&+$"A55!85A&+$(&55!$($+.!%.+*,"#$5*">

j*$&"!,"%"87&5"!mssn!K5!,"%"87&5"!msss@!pp>nPPO!,"!6"&#(+*"!(&5A5*+&"!,5*
_(8V*5+!+-!%"&-$!+Y5.!6(.5$5%!K5!mnQ>nnQ!,5*$&"!%"$'9"*55!#'5!+-!E(#$!)*$(&K5!)*!9+&'>

]! 6(6-.+95"@! %+&"! +C-#"#"! "\6"&5"*9+! 8(75.5$'955! )*! 9'&5."! C"%5*"! $5*,"@
(&5%+&"!+&!E5!&5#%-&5."!K5!#$&+$+A"8"."!E(.(#5$"@!#'!6'$&-*,'!)*!#6+95-.!0%`"*A"*>
2+5!)*$V5!7'&7+955@!-&8+95!+6(5!,"!%'$&"!E"8"5>!0-*$!+%"."+K5!6"&#(+*"!,5*$&"
%+&"!8+<(&5$+$"+!6"*,-.+#"&'!)*!+*55!6&"%",'*95!)*$&"!_(8V*5+@!c-&%5+@!1(.(*5+
K5!9'&5."!C"%5*"!4B*A+&5+@!/-A(#.+C5+@!2(.,(C+:>![%"+#$'!85A&+95"!J(6(&$-*5#$'L
5*$"&#"%$"+Y'! ,5*! *(-! %&(*(.(A5+! #%`587'&5.(&! 6(.5$5%"! )*! "#$-.! N-&(6"5! K5
."A5#.+955."!6&5C5*,!585A&+95+!,5*!C"#$-.!%(*$5*"*$-.-5>!c(6(.(A5+!+%"#$(&!8(75=
.5$'95!-&8"+Y'!5*595+.!.(A5%+!(6(&$-*5$'95.(&!"%(*(85%"@!6(.5$5%"!#+-!+,85*5#$&+$5C"
4#+-! %`5+&! (%+Y5(*+."@! 6-&! K5! #586.-:>! 1"! ,-&+$+! +%"#$"5! 6"&5(+,"@! 85A&+95+
&(8V*"+#%'! %&"K$"@! #"! #$+75.5Y"+Y'! K5! #%+,"! )*! 9'&5."! ,5*! %"*$&-.! K5! *(&,-.
N-&(6"5!4F"&8+*5+@!G&+*9+:!)*%"6V*,!%-!mssH>!j*!#%`587@!#"!(&5"*$"+Y'!8+#5C
#6&"! 9'&5."!8",5$"&+*""*"@!8+5!+."#! #6&"! /$+.5+@!,+&! K5! #6&"!06+*5+n@!F&"%5+@
1(&$-A+.5+!K5@!#-&6&5*Y'$(&@!,5*!*(-!#6&"!c-&%5+!4(!9+&'!%-!$&+,595"!)*!"\6(&$-.
,"!8V*'!,"!.-%&-:!K5!/#&+".@!$+$(*V*,!)*#'!K5!+.$"!,"#$5*+955M!;+*+,+@!/&.+*,+@
2+&"+!D&5$+*5"@!0$+$"."!B*5$">

4"'&*'-$#(3%"$"'7"#7$*-%)"'&*'-$#(3%"$"&"'%(-#$9*3%)"

/$5*"&+&55."! ,"! 85A&+95"! +."! &(8V*5.(&! #"! #-6&+6-*! -*-5! #(5! ,"! 6+&%-&#! +.
J%(87+$+*$-.-5!E&(*$5"&".(&L@!%+&"!E+%"!-Y!,"!$(+$"!(6(&$-*5$'95."@!K5&"$"*5+!K5
#-7$"&E-A55."!6(#575.">!j*!%"+!8+5!8+&"!6+&$"!%.+*,"#$5*"@!$&"%"&5."!,5*%(.(!,"
J;(&$5*+! ,"! G5"&L! #-*$! 5*595+.! 6&(,-#-.! 5*595+$5C"5! 5*,5C5,-+."@! -&8V*,! 8+5
,"A&+7'!(!.(A5%'!+!586&(C5Y+95"5!K5!+!"\6.(&'&55>![6(5@!6"!8'#-&'!%"!#"!+%-8-.+

m> 0+.+&5-.!8",5-!*-!,"6'K"K$"!%"5!mPP!,"!"-&(>!_+$+!K(8+<-.-5!(#%5."+Y'!)*$&"!H@O!)*!mssI@
pz!)*!mssQ!K5!Q@m!)*!(%$(87&5"!OPPm>!/*E.+95+!+*-+.'!+$5*A"!nQ@o!4+6&5.5"!OPPP!i!+6&5.5"
OPPm@!SSS>%+65$+.>&(:>

O> 2+5*! %(-*$&WX$"&&5$(&W! (E! (&5A5*! (E! +#W.-8! #""U"&#! 5*!f"#$"&*!N-&(6"@! mssP=msss@
)*yH0$*<#&#$*(K*#0$*](%,P<*%$K-1$$<@!B3a;_!1-7.5%+$5(*#@!OPPP@!6>!nOoM!)*%"6V*,!,5*
mssI!*-8'&-.!#(.5%5$'&5.(&!,"!+Y5.!6(.5$5%!#%+,"!i!Om@mPP!,"!#(.5%5$'&5!)*!mssI@!mn>pPP
)*!msso@!H>pPP!)*!mssp@!s>oPP!)*!mssQ@!Q>oPP!)*!mssH!K5!p>PPP!)*!msss>

n> 06&"!06+*5+!+-!"\5#$+$!,(-'!$&+5"%$(&55!,"!85A&+95"!586(&$+*$"M!-*+!6&5*!/$+.5+!4A&-6-&5
,"!9'&+*5!6&(C"*5*,!,5*!#-,-.!_(8V*5"5:@!5+&!%"+.+.$'!6&5*!G&+*9+!48+5!,"A&+7'!%(8-=
*5$'95!,"!&(85:>



omcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

-*!7+A+<!,"!%-*(K$5*9"!6&5C5*,!$&+#""."!K5!6($"*95+.-.!65"9"5!8-*%55!(%%5,"*$+."@
#=+-!)*8-.95$!6."%'&5."!)*!A&-6-&5@!)*#(95$"!,"!-*!A`5,>

]!5*$&+&"!%.+*,"#$5*'!)*#(95$'!,-6'!%V$"C+!.-*5!,"!(!)*$(+&%"&"!JE(&9+$'L@!,+&
)*!&"+.5$+$"!C(.-*$+&'!K5!A&+$-5$'!4(&A+*5Y+$'!,"!%'$&"!%(86+*5+!c+&(8!i!A&+95"
6&(%",-&5.(&!,"!"\6-.Y+&"!K5!+%(&,-&5.(&!,"!&"+,85#5"!#"8*+$"!,"!_(8V*5+!%-
8+<(&5$+$"+!#$+$".(&!;(8-*5$'955!N-&(6"*":!+!E(#$!-*+!,5*$&"!#$&+$"A55."!+,"#"+
-$5.5Y+$"!,"!%'$&"!85A&+*955!&(8V*5>![%"+#$'!#5$-+95"!#=+!#%`587+$!,-6'!+*55!bsP@
%V*,!E(&8-.+!+!,"C"*5$M!(!5*$&+&"!."A+.'!)*!#6+95-.!0%`"*A"*@!(!K","&"!%.+*,"#=
$5*'!&"A-.+&5Y+$'!6"!.(%!4)*$&=-*!#$+$!%+&"!"#$"!,"!&"A-.'!+.$-.!,"%V$!%".!%+&"!5=+
".57"&+$!C5Y+!,"!K","&"!)*!#6+95-.!0%`"*A"*:!K5!(!)*$(+&%"&"!."A+.'>

j*#%&5#"!8-.$! $586! )*! 6"5#+<@! .+! #EV&K5$-.! +*5.(&! bsP@! E&(*$5"&"."! 6'&'#"#%
`'&95."!-*"5!A"(A&+E55!E5Y5%">!B75%-"!K5!)*!E(&8'!,"!E5K5"&"@!"."!+6+&!,5*$&=(!,+$'
)*!,5E"&5$"!%(*#-.+$"@!)*!6&"E"%$-&5@!)*!.+6$(6-&5."!%V$"!-*-5!+A"*$!,"!%(*$&(.!.+
-*!7+*+.!6-*%$!,"! $+\+&"!6"! +-$(#$&+,'>![#$E".! #-*$! E5K5"&"."! ".57"&'&5.(&!,"
C5Y"@![F?_NG!4E5K5"&-.!%"$'9"*5.(&!#$&'5*5!)*!G&+*9+:@!0/0!405#$"8-.!/*E(&8+$5%
0%`"*A"*:@!N-&(,+%!4E5K5"&-.!%(8-*5$+&!+.!#(.5%5$+*95.(&!,"!+Y5.!6(.5$5%!)*!BN: "$%>
[%"#$"!*(5!E&(*$5"&"!5*E(&8+$5%"!%+&"!"$+."+Y'!(!.(A5%'!+!&"9"."5!"\$&+$"&5$(&5+."
.'&A"#%!$"&5$(&55."!*+95(*+."!#+-!%(8-*5$+&"!,5*%(.(!,"!E&(*$5"&"."!.(&!,"!#$+$>
1-*"&"+! .(&! )*!E-*%95-*"!+!,"#%`5#!%+."+!-*(&!8-$+955! )*! .-8"+!85A&+955.(&M
8+5!)*$V5@!(!+.$'!A"#$5-*"!.+!,5#$+*9'!K5!)*!E-*%95"!,"!,5E5%-.$'95."!$"&5$(&5+."m>
N\5#$'!,"!+#"8"*"+!K5!(!J6&(E"#5(*+.5Y+&"! 5*E(&8+$5%'L!+! $&"%'$(&5.(&! K5@!,"
+#"8"*"+@! +6+&595+! J)*%`5#(&55! 5*E(&8+$5%"L@! -*! E".! ,"! %"*$&-! ,"! &"$"*95"
8(,"&*@!%-8!+&!E5!05#$"8-.!/*E(&8+$5%!0%`"*A"*>!]!+.$'!#%`587+&"!+!+6'&-$!)*
%(*E5A-&+95+! $&"%"&5.(&>! ?"! +%-8! $($-.! $&"7-5"! $&"%-$! 6&5*! J"%&+*LO! K5! 6&5*
6&(6&5+!6(+&$'@!%+!)*!*-C".+!.-5!G&+*Y!e+EU+!l"*K&U&*)$1''>![#$E".@!*-8"."@!,+$+
*+K$"&55@!*+95(*+.5$+$"+!+-!,"C"*5$!6&"95(+#"!%(,-&5!,"!+%%"#!.+!8(75.5$+$">!g5
+#$'Y5! 6-$"8! #6-*"! %'! +$V$+! $586!%V$! +%"#$"+! E+%!6+&$"!,5*$&=-*! +.A(&5$8!,"
5*$"&,5%95"! +! %5&%-.+95"5@! 65+9+! E+7&5%'&55! -*"5! J5,"*$5$'95! ,"! %'.'$(&5"L! 4+%$"@
&".+955@!6+K+6(+&$"!#+-!6+&(.":!6&(#6"&'>!G&(*$5"&"."!5*E(&8+$5%"!+-!%(*$&57-5$
,"!+#"8"*"+!.+!8(,5E5%+&"+!#$&+$"A55.(&!,"!6."%+&"!K5!.+!+.%'$-5&"+!%+65$+.-.-5
,"!8(75.5$+$">!j*!9+&+!,"!,"#$5*+95"!#=+!E(*,+$!+#$E".!(!%-.$-&'!+!J,"#%-&%'&".55LM
(!#$&+$"A5"!+!#%`587-&5.(&!#(%5+."@!+!5*C"*955.(&!$"`*5%"!K5!+!#(.5,+&5$'955>

?+%'!)*!%+Y-.!$&"%"&55!E&(*$5"&"5!*+$-&+."!$&+*#85$"&"+!%-CV*$-.-5!K5!+!&"9"$"5
E'%"+! ,5*! E5"%+&"! %.+*,"#$5*! -*! C"&5$+75.! A`5,! 48+5! 6-95*! -*! 6-&$'$(&! ,"

m> ?-6'! msHp! C5Y+! "#$"! 5*#$&-8"*$-.! "#"*95+.! ,"! ,"#%-&+<+&"! +! 85A&+95"5! %.+*,"#$5*"
)86($&5C+! 9'&5.(&!,"!6"! .5#$+!*"+A&'@! 9'&5! %(86(&$V*,!-*! &5#%!,"!85A&+95">!;(*$&(.-.
E&(*$5"&".(&!#"!"\"&%5$'!,"%5!,"!.+!,5#$+*9'@!+-$(&5$'95."!%(*#-.+&"!$&"7-5*,!#'!%(*#-.$"@
6"*$&-! E5"%+&"! 6"&#(+*'! %+&"! #"! 6&"Y5*$'@! .5#$"."! ".57"&'&5.(&! ,"! C5Y">! [%"#$"! .5#$"@
*-85$"!J.5#$"!,"!5*$"&,5%95"L@!6-$"+-!E5!%(*#-.$+$"!,"!#"&C5%55."!,"!6(.595"!+"&5+*'!K5!,"
E&(*$5"&'>!N."! %(*95*"+-! (! "\6-*"&"! +-$(8+$5Y+$'! +! 5*E(&8+955.(&! *(85*+$5C"@! ,+&! K5
5*E(&8+955!6&5C5*,!*+$-&+!C5Y"5!#(.5%5$+$"!4C5Y"!,"!#%-&$'!#+-!,"!.-*A'!K","&":>

O> 41(.595+!,"!E&(*$5"&':!J8=+-!%'-$+$!6"!"%&+*@!*-!8=+-!A'#5$!K5!+8!$&"%-$L@!*"!6(C"#$"K$"
-*!85A&+*$!&(8V*!.+!5*$&+&"+!)*!#6+95-.!0%`"*A"*!45*$"&C5-!?>?>@!mssH:>



oO 0];/]Z]F/[!2/F_[v/N/

5*E(&8+955:@! )*! %+Y-.! E&(*$5"&"5! 5*E(&8+$5%"! 4E5K5"&-.! ,"! ".57"&+&"! +! C5Y"5@! ,"
"\"86.-:!&(.-.!A`5,-.-5!."!"#$"!+$&57-5$!6&5"$"*5.(&@!%(*$+%$".(&!,5*!#$&'5*'$+$"
%+&"!+-!6-#!.+!%+."!4)*!#6"%5+.!6&5*!6&(%",-&+!,"!5*C5$+95":!$&"%"&"+!)*!]%%5,"*$>

=#(-%7.$*/%*'+*3"&#$>?%&#(

G5"!%'!"#$"!C(&7+!,"#6&"!(!85A&+95"!5*$"&*'!#+-!,"!-*+!5*$"&*+95(*+.'@!E5"!%'
85A&+*955!C5*!#+-!6."+%'@!#+$-.!"#$"!6&"Y"*$!)*!$(+$"!+%"#$"!*(5!8(75.5$'95>!j*
%5-,+! C5(."*$-.-5! "65#(,! #(%5+.5#$! %+&"! J+! -&8'&5$! #EV&K5$-.! 9'&'*5855! 6&5*
%(."%$5C5Y+&"@!6&5*!-&7+*5Y+&"!&-&+.'@!6&5*!#5#$"8+$5Y+&"+!.(%+.5$'95.(&!#'$"K$5@
%-!6"#$"!Y"%"!85.5(+*"!,"!9'&+*5!K5!8+5!8-.$!,"!n@n!85.5(+*"!,"!+%$5C"!+A&5%(."L
4C"Y5!_"W!$#*&):@!OPPP@!6>!QI:@!_(8V*5+!,5*!msHs!6'#$&+!(!,58"*#5-*"!6&(E-*,
&-&+.'@!(!&-&+.5$+$"!%+&"!*-!#"!8+*5E"#$'!,(+&!)*!#"%$(&-.!+A&5%(.>!v'&+*55!+,-K5
)*! (&+K! )*! $586-.! 6"&5(+,"5! %(8-*5#$"! 4_"W* $#* &):@! OPPP@! 6>! QIM! )*! $586-.
6"&5(+,"5! %(8-*5#$"@! 6(6-.+95+! -&7+*'! $&"%"+! ,"! .+! $&"5! 85.5(+*"! i! OOz! )*
msnP!.+!mO@Q!85.5(+*"!i!ooz!)*!mssQ:!6"*$&-!+!)*%`"5+!6&(%"#-.!,"!#-6&+5*,-#=
$&5+.5Y+&"!4,"!5*#65&+95"!#$+.5*5#$':!*-!+-!,"C"*5$!*5%5(,+$'!(!J%.+#'!8-*%5$(+&"L@
%5!(!6&(8(95"!,"!9'&+*5=8-*%5$(&5>!0+$-.!+!&'8+#!#6+95-.!#587(.5%!+.!+6+&$"*"*9"5@
6"*$&-!855!,"!6"&#(+*"!&"%"*$!-&7+*5Y+$"!K5!6"*$&-!$(95!%"5!%+&"!E'%"+-!J*+C"$+L@
)*$&"!#+$!K5!(!8+&"!-Y5*'!,5*!6&(\585$+$">![%"#$'!."A'$-&'!"#$"!6"&6"$-+$'!6&5*
&".+955."!E+85.5+."!%+&"!#=+-!)*$&"95*-$!K5!#=+-!&"6&(,-#!,"=+!.-*A-.!-*-5!E.-\!%(*#$+*$
,"!%5&%-.+95"!(&+K=#+$>!]&'K"+*-.@!E5"!5*$"."%$-+.!#+-!8-*%5$(&@!#"!)*$(+&%"!)*!#+$
)*!%+.5$+$"!,"!E5-@!,"!6'&5*$"@!,"!6&5"$"*>![#$E".@!+!+C-$!.(%!%(*#$&-%95+!-*-5!#6+95-
#(%5+.!+.!%("\5#$"*9"5!(&+K=#+$@!%+&"!+!#%'6+$!&"A58-.-5!%(8-*5#$!K5!%+&"!5=+!+$"*-+$
"E5%+%5$+$"+!&"6&"#5-*55>!2(75.5$'95."!K5!+*%(&'&5."!&(8V*5.(&!.+!#+$!%(*#$5$-5"!-*
+*#+87.-!J,"!&"Y5#$"*9'L!+!#(%5"$'955!&(8V*"K$5@!E+6$!%+&"!%(*$5*-'!K5!+#$'Y5>

@"A(3#*$)"$"*'A('+*3B'(#.*'?&")*$"'A('+3$<%(<3*3"

;-.$-&+!8(75.5$'955! )*! 5*$"&5(&-.!_(8V*5"5! 4-*!J%+65$+.!,"!<&4('%CK&'%$L!,"<+
,(7V*,5$!)*!msHs:!+!%(*$&57-5$!K5!"+!)*!8(,!#$&-%$-&+.!.+!#"."%95+!%+*,5,+95.(&
.+! 6."%+&">! N+! ."=+! 5*E.-"*9+$! ,5&"%$! 6&+%$5%5."! ,"! 85A&+95"! )*! "\$"&5(&>! ;"."
6+$&-!8+&5!%+$"A(&55!,"!85A&+*95!J5*#$+.+95!)*!8(75.5$+$"L!%+&"!+-!E(#$!)*$V.*5$"
6"!,-&+$+! %"&%"$'&5.(&!*(+#$&"!,"! $"&"*! .+! )*%"6-$-.! +*5.(&! bsP! +-! %(*E5&8+$
&(.-.!-*"5!"\6"&5"*9"!+!8(75.5$'955!5*$"&*"!+*$"&5(+&"!,"6.+#'&5.(&!)*!#$&'5*'$+$"m>

m> N#$"!C(&7+!,"#6&"!8-*%5$(&55!#"Y(*5"&5!,5*!v+&+!]+K-.-5@!6"*,-.+$(&55!,5*!Y(*+!G'A'&+K@
85A&+*955!,"!&"$-&!,5*!#+$"."!,5*!2(.,(C+!K5! &(855!,5*!c585K(+&+!K5!;&+5(C+>![%"#$"
&"Y-.$+$"!(795*-$"!6&5*!%"&%"$'&5."!*(+#$&"!,"!$"&"*!)*!#$&'5*'$+$"!+-!E(#$!%(*E5&8+$"!,"
,+$"."!(795*-$"!%+!-&8+&"!+!-*-5!#(*,+<!*+95(*+.!+#-6&+!%(86(&$+8"*$".(&!,"!85A&+95"
+."!6(6-.+95"5!,5*!8",5-.!&-&+.!4C"Y5!?585*"#%-!K5!Z'Y'&(5-@!OPPO:>



oncN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

[$-*%5!%V*,!+*A+<'&5."!)*!5*,-#$&5"!+-!)*%"6-$!#'!#%+,'@!5+&!6"*#5(*+&"+!*-
+%(6"&"+!%(#$-.!&5,5%+$!.+!C5"955!.+!(&+K@!&"K",5*9+!+!E(#$!8-$+$'!.+!#+$>![#$E".@
)*!5*$"&5(&-.!_(8V*5"5@!)*$&=(!6&58'!E+Y'@!+#5#$'8!.+!(!#-&6&5*Y'$(+&"!)*$(+&%"&"
.+!#+$">!G'&'!)*,(5+.'@!&"E(&8"."!6&5C5*,!&"#$5$-5&"+!6'8V*$-&5.(&!%'$&"!C"%`55
6&(6&5"$+&5!+-!+C-$!-*!&(.!586(&$+*$!)*!#$58-.+&"+!+%"#$"5!&")*$(+&%"&5!K5!"#$"
586(&$+*$!,"!(7#"&C+$!%'! 9'&+*55! 48+5!8-.$!,"!nHz!,5*!6(6-.+95+!+%$5C':!*-
#-*$!#5*A-&55!%+&"!6&(E5$'!,"!6"!-&8+!&"E(&8"5!+A&+&">!;"5!%+&"!)K5!&"%-6"&"+Y'
6'8V*$-.! *-! #-*$! +$V$! %"5! %+&"! .=+-! 6(#",+$@! %5! -&8+K55! .(&@! 5+&! oPz!,5*$&"
+%"K$5+!+C"+-!&"Y5,"*9+!)*!(&+K">!?+%'!+-!+C-$!K+*#+!,"!+=K5!A'#5!,5*!*(-!,"
.-%&-@!85A&+*955!%+&"!#=+-!)*$(&#!*-!8-*%"#%!)*!#"%$(&-.!+A&5%(.@!%5!8+5!+."#!)*
#"%$(+&"."!*(*=+A&5%(."!,"!#$+$!#+-!6&5C+$">

c($(,+$'@!$&"7-5"!&"8+&%+$!E+6$-.!%'!6."%'&5."!)*!#$&'5*'$+$"!#"!E+%!,-6'!(
.(A5%'! +! &"9".".(&! #'$"K$5! #+-! &"A5(*+.">! u(*"."! ,"! +E.-\-&5! 85A&+$(&55! ,5*
#$&'5*'$+$"! #-*$! K5! "."!8+&%+$"!,"!(! #"8*5E5%+$5C'! %(86(*"*$'! &"A5(*+.'>! j*
+%"+#$'!6"&5(+,'!)*%"6"!#'!#"!,5#%"+&*'!(!J6(.+&5Y+&"L!+!85A&+955.(&!&(8V*"K$5
)*!<-&-.!%V$(&C+!#+$"=65.(*@!%+865(+*"!+."!%5&%-.+95"5!85A&+$(&55>![%"#$"!&"9"."
+-!&'#6V*,5$!8(,".-.!6&(#6"&5$'955!K5!6&5*!-&8+&"!+-!+*$&"*+$!K5!#+$"."!C"%5*"!)*
8(75.5$+$">!c($-K5@!+%"#$"!&"9"."!K5=+-!(&5"*$+$!+,"#"+!E.-\-&5."!85A&+$(&55!#6&"
+%"."+K5! 9'&5! #+-@! 8+5! "\+%$@! #6&"! +%"."+K5! &"A5-*5! ,"! ,"#$5*+95">! ;".! 8+5
".(%C"*$!"\"86.-!"#$"!;"&$"Y"@!(!%(8-*'!,5*!v+&+!]+K-.-5@!%+&"!+!+*$&"*+$!)*
8(75.5$+$"! K5! %`5+&! )*! +%""+K5! +%$5C5$+$"! 6"#$"! `($+&"! 4CV*Y+&"+! ,"! Y5+&"! 6"
#$&'Y5:!$(95!9'&+*55!,5*!]+K!4C"Y5!?585*"#%-@!OPPm@!66>!mPQ=mmQ:@!%-6&5*YV*,!K5
(&+K-.! 3"A&"K$5>! ]K"*55! +-! %(*#$5$-5$@! )*%"6V*,! %-! mssI@! (! J%"*$-&'L! )*
#-7-&755."!,5*!<-&-.!1+&5#-.-5>!;+Y-.!;"&$"Y"!*-!"#$"!5Y(.+$@!#"&5+!,"!#+$"=65.(*
%(*$5*-V*,!%-!;(&(,!)*!&"A5-*"+!1+,(C+@!D(&K+!.+!25.+*(@!0V87+$+!,"!0-#!.+
_(8+!"$%>! 46"*$&-! 5*E(&8+955! %(86."$"@!C"Y5!?585*"#%-! K5!Z'Y'&(5-@!OPPO:>
[%"#$"!%(8-*5$'95!&-&+."!#"!&"A&-6"+Y'!)*!#$&'5*'$+$"@!-*,"!(%-6'!JY(*"L!-K(&
,"!5,"*$5E5%+$!6"!$"&"*>

4"'&*'9%5)*$"*'?"(2.&*3#$%"'2"'?$#C%9%3*3"
&*')%$).&*/%*'9%7$*3#$%"'A('+3$<%(<3*3"

j*!#"&5+!#%`587'&5.(&!85A&+95"5!."A+$"!,"!,"%.5*-.!5*,-#$&5+.!K5!+A&5%(.@!#$+$5#$5%5."
(E5%5+."!&(8V*"K$5!E+%!%+Y!,"!#%',"&"+!85K%'&55!6"*,-.+$(&55!,5*!5*$"&5(&-.!9'&55>
j*+5*$"!,"!msHs@!8+5!8-.$!,"!nPz!,5*!6(6-.+95+!+,-.$'!,"!.+!#+$"!8-*%"+!)*
(&+K!K5!.(%-5+!.+!#+$>!j*!6&"Y"*$@!6&(%"*$+<-.!"#$"!)*!<-&!,"!mPz>!?+%'!.-'8!)*
%(*#5,"&+&"!5"K5&5."!,"!6"!65+9+!8-*%55!6&5*!6"*#5(*+&"@!%(*#$+$'8!(!#%',"&"!+
*+C"$"5!)*!%+,&-.!6(6-.+95"5!&-&+."!)*%'!+%$5C"!%-!+6&(\58+$5C!Osz>

j*! "C+*$+5-.! $56-&5.(&! ,"! 85A&+*95! %5&%-.+*95! 6"! %+&"! 5=+8! )*$V.*5$! )*
%"&%"$'&5."! ,"! $"&"*! 4)*! /$+.5+@! G&+*9+@! F"&8+*5+! K5! /#&+".:@! %(*E5&8+$"! )*
#(*,+<-.!%(8-*5$+&!(6"&+$! .+! #%+&'!*+95(*+.'@!85A&+*95!%"!#=+-!+%(8(,+$!%-
8(75.5$+$"+! )*$&"! +*55! mssI! K5! OPPP@! %+$"A(&5+! C"%`5.(&! J*+C"$5K$5L! "#$"! .+&A



oI 0];/]Z]F/[!2/F_[v/N/

&"6&"Y"*$+$'m>!;-.$-&+!,"!8(75.5$+$"!+!+%"#$(&!85A&+*95@!%+&"!+-!6&+%$5%+$!-*
,-=$"=C5*(!)*!+&55."!,"!6&(\585$+$"!)*!$586-.!&"A58-.!%(8-*5#$@!#"!<(+%'!,"!,+$+
+%"+#$+!6"!,5#$+*9'!.-*A'>!j*!+E+&'!,"!#%`587'&5."!,"!,"#$5*+95"!K5!,"!+%$5C5$+$"@
*(-+!%(*<-*%$-&'!+!586-#!(!+.$'!(&A+*5Y+&"!$"86(&+.'!6"*$&-!+*-8595!85A&+*95M
,"!+%-8!)*+5*$"!)*$&"!6."%'&5!K5!#(#5&5!$&"%!8+5!8-.$"!.-*5!#+-!%`5+&!+*5>

1&5*%56+."."!&"A5-*5!,"!6."%+&"!K5!,"!)*$(+&%"&"!,5E"&'!,"!.+!(!9+&'!.+!+.$+>
t"#$-.!_(8V*5"5!4c&+*#5.C+*5+@!D+*+$-.:!#=+!(&5"*$+$!#6&"!B*A+&5+@!F"&8+*5+
K5!G&+*9+>!25A&+*955!,5*!#-,-.!K5!"#$-.!_(8V*5"5!42-*$"*5+@!2(.,(C+@!?(7&(A"+:
#-*$!6&"Y"*95! )*!*-8'&!8+&"! )*!c-&%5+@! /$+.5+!K5!06+*5+>!?+%'!85A&+95+!#6&"
+%"#$"!-.$58"!,"#$5*+955! K5! /#&+".! $5*,"! #'! #"!,5E-Y"Y"!6"! )*$&"A! $"&5$(&5-.@! )*
%+Y-.!G&+*9"5!+#5#$'8!8+5!,"A&+7'!.+!-*!E"*(8"*!5*C"&#M!E.-\-.!85A&+$(&5-!#"
"*%.+C5Y"+Y'!)*!E-*%95"!,"!+%"."+K5!&"A5-*5!,"!6."%+&"M!v+&+!]+K-.-5!K5!D+*+$>

[-!E(#$!5,"*$5E5%+$"!,(-'!%+$"A(&55!,"!J*+C"$5K$5LM!-*+!%(86-#'!,5*!7'&7+95
4mH=IP!,"!+*5:!%+&"!#=+-!%(*%"*$&+$!8+5!+."#!6"!+%$5C5$'95!)*!,(8"*5-.!%(*#$&-%955.(&
K5!+.!+A&5%-.$-&55@!%"+.+.$'!,5*!E"8"5!i!6&5*$&"!%+&"!"#$"!#-&6&5*Y'$(&@!.+!)*%"6-$-.
+*5.(&!bsP@!#'!A'#58!-*!A&-6!,"!6"&#(+*"!6"*#5(*+$"!)*+5*$"!,"!$"&8"*!4oP=pP
,"!+*5:!i!%+&"!#=+-!586.5%+$!)*!#6"%5+.!)*!#"%$(&-.!#"&C5%55.(&!,(8"#$5%"!46-$"8
#6-*"!%`5+&!%'!J+-!,"#%`5#L!+%"#$!#"%$(&!6"*$&-!+.$"!A"*"&+955!8+5!$5*"&"!%+&"
+-!85A&+$!-.$"&5(&:>

1&58+!586&"#5"!"#$"!%'!*"!+E.'8!)*!E+9+!E5A-&55!#$"&"&($565Y+$"@!+K+!%-8!(
6&"Y5*$'! %(*%"6$-+.! [>! 0+W+,@! +! -*"5! "85A&+955! &(8V*"K$5! 6(#$%(8-*5#$"! )*
#"&C5%5-.!.-855!&-&+.">!2'&$-&55."!,5*!$"&"*!*"=+-!%(*,-#!&+65,!.+!*"%"#5$+$"+
%(&"%$'&55! +%"#$"5! &"6&"Y"*$'&5>! j*! %5-,+! E+6$-.-5! %'! +%"K$5! 85A&+*95! #-*$! )*
8+<(&5$+$"! #'$"*5! K5! %'! E+%! +#$'Y5! ,&-8-.! ,-#=)*$(&#! )*$&"! 9+&+! .(&! K5! (! 9+&'
#$&'5*'@! +%"+#$'! %5&%-.+95"! 85A&+$(&5"! *-! "#$"! ,"#$5*+$'! #'! 6&($"<"Y"! (&,5*"+
&-&+.'! ,"<+! ,5.-+$'! .+! (&+! #%`587'&5.(&! 6(.5$5%"! ,5*! msHs>! 3-! "\5#$'! *5%5! (
&")**(5&"!%(*$5*-'!+!%(*$5*A"*$-.-5!85A&+$(&5-!4(!"(%'&:>!?5*!%(*$&'@!%"5!%"
&"E+%! J#"Y(*-.L! )*! #$&'5*'$+$"! #-*$! +%"5+K5R! +.955! #"! +.'$-&'! A&-6-.-5! .(&! K5
)86&-8-$'!+%".+K5! &5$8!,"!8(75.5$+$"@!%`5+&! K5! +$-*%5!%V*,! )K5! #%`587'!,"#=
$5*+95+>!;`5+&!,+%'!#-*$!%V$"C+!"\%"6955@!.(A5%+!,-6'!%+&"!#-*$!A"*"&+$"!+%"#$"
%5&%-.+955! 85A&+$(&55! #"! )*#%&5"! 8+5! ,"A&+7'! )*! &"6&(,-%"&"+! -*"5! %-.$-&5! +
8(75.5$'955!K5!)*!%(*$5*-5$+$"+!-*"5!85K%'&5!,"!6"*,-.+&"!)*$&"!#+$!K5!(&+K>![C"8
+#$E".!-*!"\"86.-!+.!-*-5!8(,".!6"!%+&"!]Ux.#U5!.=+!*-85$!J85A&+95"!5*%(86."$'L
46"*$&-! 5*E(&8+955! "\`+-#$5C"! +#-6&+! J85A&+95"5! 5*%(86."$"L@! C"Y5! ]Ux.#U5@
mssH@!OPPm:>!;""+!%"!+-$(&-.!)*9"."A"!6&5*!J85A&+95"!5*%(86."$'L!"#$"!-*!"E"%$
#6"%5E5%!+.!-*-5!J$&+*#E"&!,"!8(75.5$+$"L!5*%(86."$!)*!9'&5."!,5*!N-&(6+!;"*$&+.'
K5!,"!N#$@!%+&"!+!.'#+$!(!8+&"!6+&$"!+!6(6-.+95"5!&-&+."!)*$&=(!#5$-+95"!5*$"&8",5+&'
4*5%5!#'$"+*@!*5%5!(&'K"+*:>

m> ;-! #5A-&+*9'! %5&%-.+95+! )*$&"! _(8V*5+! K5! 9'&5."! N-&(6"5! *-! #"! &"Y-8'! .+! %5&%-.+95+
85A&+$(&5"!+!C"%`5.(&!J6"*,-.+$(&5L>!0=+-!,"YC(.$+$!K5!+.$"!8(75.5$'95M!$-&5K$5@!8-*%5$(&5!#-7
%(*$&+%$@!#$-,"*95@!#$+A5+&5@!%(8"&%5+*95!"$%>!0-*$!+#$'Y5!8-.95!%+&"!#"!#$+75."#%@!6"!6"&5(+,"
8+5!#%-&$"!#+-!8+5!.-*A5@!%-!#5$-+955!<-&5,5%"!,5C"&#"@!)*!#$+$"."!B*5-*55!N-&(6"*">



oocN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

D"+3%#(*$"*'".$#?"*(<'*')%$).&*/%"%'9%7$*3#$%%'$#9E("53%

1"*$&-!9'&5."!(%%5,"*$+."!%-!(!.-*A'!$&+,595"!+!585A&+95"5@!6&"%-8!G&+*9+!#+-
F"&8+*5+@!)*!85A&+95+!&(8V*"+#%'!"#$"!C(&7+!,(+&!,"!(!85A&+95"!"%(*(85%'
,5*!N-&(6+!,"!N#$@!%+&"!5"#"!)*!"C5,"*9'!6&5*$&=(!6-$"&*5%'!,(Y'!,"!5."A+.5$+$"
K5!6&5*$&=(!C5Y575.5$+$"!&5,5%+$'>!N\5#$'!$&"%"&5!%.+*,"#$5*"!+."!A&+*59".(&@!,"6'K5&5
+."!,-&+$"5!,"!K","&"!+-$(&5Y+$"@!+%$5C5$'95!*","%.+&+$"!K5!#(.5%5$'&5!*"E(*,+$"!,"
+Y5.! 6(.5$5%>!?-6'! #"8*+&"+!;(*C"*95"5! ,"! .+!F"*"C+!,"! %'$&"!_(8V*5+! ,5*
mssI@! #$+$"."! (%%5,"*$+."! +-! "#$58+$! %'!85A&+*955! "%(*(85%5! &(8V*5! %+&"! #"
E(.(#"#%!5*,5&"%$!,"!,&"6$-.!,"!+Y5.!%+!#-&#'!+!-*"5!85A&+955!+.$"&*+$5C"!<(+%'!-*
&(.!586(&$+*$!)*!"$5%`"$+&"+!*"A+$5C'!+!+Y5.-.-5!)*!E+9+!J+,"C'&+95.(&L!#(.5%5$+*95
,"!+Y5.!K5!+#$E".!+-!+%%"."&+$!6&(%",-&5."!,"!&'#6-*#>!Z+!#EV&K5$-.!+*5.(&!bsP@
_(8V*5+!"&+!%(*#5,"&+$'!(!9+&'!,"8(%&+$5%'!K5!ss@Qz!,5*!+%"#$"!#(.5%5$'&5m!+-
E(#$!&"E-Y+$"!)*!,(-'!#'6$'8V*5!,"!.+!,+$+!,"6-*"&55!,(#+&-.-5>

NE"%$-.!58",5+$!+.!+%"#$(&!8'#-&5!+!E(#$!C5Y575.!6&5*!%V$"C+!8-$+955M
i 8+5!)*$V5@!(!#"&5"!586(&$+*$'!,"!#5$-+955!5."A+."!4C"%`55!#(.5%5$+*95!%+&"!+-

&"*-*9+$!.+!%"&"&"!K5!+-!%(*$5*-+$!85K%+&"+!,"!,-=$"=C5*(:R
i (!&")*$5*"&5&"!+!%(*$5*A"*$-.-5!85A&+$(&5-!)*!C5&$-$"+!E+6$-.-5!%'!85*(&55

*-!#-*$!"\6-.Y+75.5!6V*'!.+!CV&#$+!8+<(&+$-.-5R
i (!(&5"*$+&"!8+#5C'!#6&"!9'&5."!,5*!#-,-.!N-&(6"5@!%+&"@!6"!,"!(!6+&$"@!+-

+%%"6$+$!8+5!8-.$"!&"A-.+&5Y'&5!)*!-&8+!-*"5!,(C"Y5!,"!+*A+<+&"@!5+&!6"
,"!+.$'!6+&$"@!#=+-!,(C",5$!)*!#%-&$!$586!8+5!C-.*"&+75."!6"!65+9+!8-*%55
.+!*"A&->

j*! E5*"@! ,-6'! Y"%"! +*5@! 85A&+*955! &(8V*5@! 6"! ,"! (! 6+&$"@! K5! A"#$5(*+&55
8(75.5$'955!.(&@!,"!%"+.+.$'!6+&$"@!+-!%'Y-$!)*!%"."!,5*!-&8'!,"!+%(&,>!g5!-*55@
K5!%"5.+.95!K5=+-!+$5*#!#%(6-.M!85A&+*955!+-!&"-K5$!#'!6'$&-*,'!6"!65+9+!5*$"&*+=
95(*+.'! +! 8-*%55@! +-$(&5$'95."! E55*,! 8-.9-85$"! ,"! %+&+%$"&-.! 6&(C5Y(&5-! +.
85A&+95"5!.(&>!Z+!+%"+#$'!#5$-+95"!,"!+&85#$595-!5*E(&8+.!+-!%(*$&57-5$!8+5!8-.$
5*,5C5Y55@!#(%5"$+$"+!%5C5.'!,"%V$!5*#$5$-955."!,5*!9'&5."!A+Y,'>!G5"%+&"!85A&+*$
K5=+! A'#5$! J6+$&(*-.! #'-L@! JE&+*%"Y-.! #'-L@! J5$+.5+*-.! #'-L@! J6&5"$"*-.! #'-
*"+89L@!%+&"!.=+!6&($"<+$@!.=+!5*$&(,-#!)*!&"9"+-+!#+@!.=+!)*C'9+$!.587+!9'&55!#+."
K5!%+&"@!"C"*$-+.@!5=+!)*$(&#!+6(5!C5Y5$+!.+!".!)*!#+$!"$%>!G5"!%'!"#$"!C(&7+!,"!(
#(.5,+&5$+$"!#6(*$+*'@!E5"!,"!-*!6&(E5$!75*"!%+.%-.+$@!#=+!#$+75.5$!+#$E".!(!6&5"$"*5"
)*$&"! &(8V*5! K5! 6(6-.+95+! +-$(`$(*'@! %""+! %"! +! +8(&$5Y+$! 6&(%",-&5."! ,"
)*,"6'&$+&"! ,5%$+$"! ,"! *(5."! &"A-.5! +."! #6+95-.-5! 0%`"*A"*>! [%"+#$'! E(&8'
#(%5+.'!,"!5*$"A&+&"!#(%5+.'!J.+!7+Y'L!#+-!J6"!,","#-7$L!&'8V*"!%5&%-8#%&5#'
,(+&!#6+95-.-5!"-&(6"+*>!G(+&$"!6&"Y"*$'!)*!F"&8+*5+@!)*!/$+.5+!K5!8+5!+."#!)*
G&+*9+@!+%"#$!$56!,"!5*$"A&+&"!*-!#"!&"A'#"K$"!)*!/#&+".!#+-!)*!c-&%5+@!,(-'!9'&5
%+&"!6&58"#%!-*!*-8'&!586(&$+*$!,"!%"$'9"*5!&(8V*5@!,+&!%+&"!%-*(K$"+-!K5!-*
%.5C+<!5*#-&8(*$+75.!)*$&"!#(%5"$+$"+!i!A+Y,'!K5!%(8-*5$+$"+!,"!.-%&'$(&5!&(8V*5
#"Y(*5"&5>

m> ;(*E(&8!;(85#5+!3+95(*+.+!,"!0$+$5#$5%'@!mssH>



op 0];/]Z]F/[!2/F_[v/N/

j*!+%"+#$'!"%-+95"!.56#"K$"!#$+$-.!&(8V*@!%+&"!+!$&"%-$!8-.$!$586!%-!C","&"+
JE-A+L! %"$'9"*5.(&! #'5@! -*! E"*(8"*! %+&"! E-*%95(*+! %+! (! (A.5*,'! #+-! %+! -*
7+&(8"$&-! +.! 75.+*9-.-5! #'->! c586! ,"! Y"%"! +*5@! E'&'! +! .-+! )*! %(*#5,"&+&"
,58"*#5-*"+! #(%5+.'! K5! 6(.5$5%'! +! 85A&+955.(&@! #$+$-.! &(8V*! #=+! 8-.9-85$! #'
#"8*"Y"! $(+$"! +%(&,-&5."! ,"! &"6&585&"! K5! #'! ,"8+&"Y"! )*! A&+7'! %-! /#&+".-.
#$+75.5&"+!-*-5!%+,&-!."A+.!,"!"\6(&$+&"!+!8V5*55!,"!.-%&-@!%+&"!6&5*!586"&E"%=
95-*5."!#+."!+!,"#%`5#!%+."+!6&(#6"&5$'955!5*$"&8",5+&5.(&!K5!%(&-695"5@!.'#V*,!.+
C(5+!)*$V86.'&55!6&($"%95+!#(%5+.'!K5!5*#$5$-95(*+.'!+!%+*,5,+95.(&!.+!6."%+&">

[-$(&5$'95."! &(8V*"! +-! 6&"E"&+$@! )*! $(95! +%"K$5! +*5@! #'! *-! ,5#%-$"! ,"#6&"
%"$'9"*55! &(8V*5! 6."%+95! )*! #$&'5*'$+$"@! ,"! 6+&%'! +&! E5! E(#$! C(&7+! ,"! (! 7(+.'
&-K5*(+#'@! %+&"! +&! E5! 6-$-$! +,-%"!8+&5! 6&"<-,5%55! *"A(%5"&5.(&! ,"! +,"&+&"! .+
B*5-*"+!N-&(6"+*'m>

!0"/+XVVVS+-+7$0*#%"&+$+M%$0#&(%5
J(0#%"+-+7&%7"/-+)-&+.&0(ZZZ

j*%"6V*,!%-!E"7&-+&5"!OPPP!i!%V*,!_(8V*5+!"#$"!5*C5$+$'!(E5%5+.!.+!*"A(%5"&5."
,"! +,"&+&"! .+! ;(8-*5$+$"+! N-&(6"+*! i@! )*%"6"! (! *(-'! 6"&5(+,'! )*! 5#$(&5+
&"%"*$'!+!85A&+955.(&!&(8V*"K$5@!#-7!#"8*-.!*(&8+.5Y'&55!%5&%-.+95"5!85A&+*95.(&>
1&(%"#-.!,"!".585*+&"!+!C5Y".(&!#=+!)*%`"5+$!.+!m!5+*-+&5"!OPPO@!,"!.+!+%"+#$'
,+$'! &(8V*55!6-$V*,!%'.'$(&5! E'&'!%(*#$&V*A"&5! )*! #6+95-.!0%`"*A"*>! /+&! .+!m
5+*-+&5"!OPPQ@!_(8V*5+!,"C5*"!8"7&'!+!B*5-*55!N-&(6"*">

j*!+%"#$+!6"&5(+,'@!85K%+&"+!,"!,-=$"=C5*(! )*$&"!_(8V*5+!K5!]%%5,"*$!#"
+86.5E5%'>!2+5!8-.$"!#$+$"!"-&(6"*"!&"*-*9'!.+!&5A5,5$+$"+!%-!%+&"=5!6&5C"+-!6"
%"$'9"*55!&(8V*5!K5!)*%`"5"!+%(&,-&5!%-!_(8V*5+!%+&"!6"&85$!+%"#$(&+!8-*%+
#"Y(*5"&'!)*!#$+$"."!&"#6"%$5C">!N#$"!%+Y-.!F"&8+*5"5@!+.!06+*5"5@!+.!1(&$-A+.5"5@
+.!N.C"95"5@!+.!Z-\"87-&A-.-5!K5!+.!B*A+&5"5>

;($"."!,5E"&'!,"!.+!-*!#$+$!.+!+.$-.>!;(*C"*955."!95*!,"!#"%$(+&"."!5*E(&8+$5%"@
,"!#'*'$+$"@!%(*#$&-%955@!+A&5%-.$-&'!K5!5*,-#$&5+!,"!(#65$+.5$+$">

?"!+#"8"*"+@!_(8V*5+!6+&$5%56'!.+!6&(%"#"."!,"!%((&,(*+&"!K5!-*5E5%+&"!+
6(.5$5%5.(&! "-&(6"*"! ,"! 85A&+95">! 1"! ,"! (! 6+&$"@! )K5! J5*$"*#5E5%'L! 8'#-&5."
%(*$&+!85A&+95"5!%.+*,"#$5*"!)*#6&"!_(8V*5+!K5!,5*!_(8V*5+@!5+&!6"!,"!+.$+@!#"
7-%-&'! ,"! nz! ,5*! 1/D! %+&"! 6&(C5*! ,5*! E(*,-&5."! $&585#"! ,5*! #$&'5*'$+$"! ,"
%"$'9"*55!#'5!85A&+*95>

m> j*!_(8V*5+!*-!"\5#$'!*5%5!-*!5*#$5$-$!,"!%"&%"$+&"!)*#'&%5*+$!%-!#$-,5-.!85A&+955.(&>!j*
+E+&'!,"!%V$"C+!%"&%"$'&5!%+&"!C5*!)*!#-%%"#5-*"+!#$-,55.(&!+#-6&+!85A&+955.(&!5*$"&*"!)*
6"&5(+,+!$&+*Y595"5!K5!+!&+6(&$-.-5!+*-+.!+.!%(&"#6(*,"*$-.-5!0]1N2/@!+.$"!&+6(+&$"!,"
+%$5C5$+$"!+."!%V$(&C+!(&A+*5#8"!5*$"&*+95(*+."!4/]2@!]2/@!a;:@!(!.5$"&+$-&'!)*!8+$"&5"
,"!85A&+95"!"&+!+6&(+6"!5*"\5#$"*$'!)*!+*55!bsP>



oQcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

4"'&*'5"2"$"*')&*(2"+3%(<'&*')%$).&*/%*'9%7$*3#$%"

N.585*+&"+!C5Y".(&!+!+C-$!%(*#"%5*9"!586(&$+*$">!1"!,"!(!6+&$"@!+!%(*$&57-5$!.+
$&+*#E"&-.! ,"! &"#6(*#+75.5$+$"! +! A"#$5(*'&55!8(75.5$'955! &(8V*5.(&! %'$&"! #$+$-.
&(8V*>![%"#$+@!6"*$&-!+!.-6$+!)86($&5C+!85A&+95"5!6&(6&55.(&!%"$'9"*5@!+!586-#
(! +.$'! J7+&5"&'Lm>!;&5$"&55."! ,"! #"."%95"! +! %+*,5,+95.(&! .+! 6."%+&"! +-! ,"C"*5$
"%(*(85%">!1"*$&-!+!+C"+!+%%"#!.+!#6+95-.!0%`"*A"*@!&(8V*55!$&"7-5+-!,"!+%-8
#'!E+%'!,(C+,+@!.+!E&(*$5"&'@!%'!6(#",'!#-8+!,"!mPP!,"!"-&(!6"!Y5@!#'!+&+$"!(
+#5A-&+&"!8",5%+.'!C+.+75.'!)*!#$&'5*'$+$"!K5!-*!75."$!$-&=&"$-&!4#+-!%+&$"+!C"&,"
+!8+K5*55:>![-!,&"6$-.!.+!.57"&'!%5&%-.+95"!)*!#6+95-.!0%`"*A"*!sP!,"!Y5."!)*$&=-*
5*$"&C+.!,"!K+#"!.-*5@!5+&!6"&#(+*"."!J5*,"Y5&+75."L!4,"!"\"86.-@!%"."!)*&"A5#$&+$"
)*!0/0:!65"&,!6"*$&-!(!,-&+$'!,"$"&85*+$'!4m=n!+*5:!,&"6$-.!,"!+!(795*"!6+K+6(&$>

j*!6&58"."!.-*5!,"!,-6'!".585*+&"+!C5Y".(&!+#5#$'8!.+!(!#%',"&"!%-!mpz!+
$&+E5%-.-5!,5*%(.(!,"!A&+*59"."!_(8V*5"5@!)*!%(86+&+95"!%-!+*-.!OPPm>!1."%'&5."
#=+-!)86-95*+$@!5+&!5*$&'&5."!+-!%-*(#%-$!(!-K(+&'!%&"K$"&"O>!1&5855!&(8V*5!%+&"
+-! 6-$-$! 6&(E5$+! ,"! *(-.! &"A58! +.! %5&%-.+95"5! J,"! %+$5E"+L! +-! E(#$! 85A&+*955
%.+*,"#$5*5!7.(%+95! )*+5*$"!,"! 5+*-+&5"!OPPO!)*!#6+95-.!0%`"*A"*!K5!%+&"!#=+-
A&'75$!#'!#"!)*$(+&%'!)*!9+&'!6"*$&-!+!#"!5*$"A&+!+6(5!)*$&=(!%5&%-.+95"!85A&+$(&5"
."A+.'>![CV*,!,"<+!-*!%+65$+.!+.!8(75.5$'955!4#(%5+.!K5!E5*+*%5+&:!+%-8-.+$@!"5
#=+-!,(C",5$! )*!8(,!#6"%5+.! +,+6$+95!*(5.(&!%(*,5955!,"!%5&%-.+95">!G&"%C"*9+
,"6.+#'&5.(&!.(&!,-#=)*$(&#!#=+!5*$"*#5E5%+$!K5!+!-&8+$!&5$8-.!586-#!,"!."A"!4,"
+%-8!#"!)*$(&%"+-!$($!.+!$&"5!.-*5:n>!j*!+%"#$"!%(*,5955@!*-8'&-.!#"&C5%55.(&!,"
$&+*#6(&$!#=+!8-.$56.5%+$>!]!+!,(-+!%+$"A(&5"!,"!6(6-.+95"!%+&"!+!7"*"E5%5+$!,"
.57"&+!%5&%-.+95"!#-*$!8"87&55!E+85.5"5!#+-!+5!%(8-*5$'955!85A&+*95.(&!6."%+95!)*
#$&'5*'$+$">

j*!E5*"@!#6&"!C+&+!.-5!OPPO@!-*!+.!$&"5."+!E.-\!,"!85A&+95"@!E(+&$"!C5Y575.@!,+&
6-95*!*-8"&(#@!%(*#$5$-5$!,5*!85*(&5@!6&(#$5$-+$"!K5!`+*,5%+6+95@!)*%"6"!#'!E5"
#"8*+.+$I! +$V$! )*! #6+95-.! 6-7.5%@! %V$! K5! )*! 6&"#+! "-&(6"+*'>! 1"*$&-! +! .-6$+
)86($&5C+!+%"#$-5! $&+E5%!K5!+!&"9".".(&!8+E5($"!7'*-5$"!,"!(&A+*5Y+&"+! .-5@!+-
E(#$! #"8*+$"!8+5!8-.$"! +%(&,-&5! )*$&"! 9'&5."! (%%5,"*$+."! K5!_(8V*5+@! ,5*$&"
%+&"! %".! %-! G&+*9+! 4I! (%$(87&5"! OPPO:>! ?"! +#"8"*"+@! 8+5! 8-.$"! %-&#"! ,"

m> ;(*,5955."! 586-#"! ,"! ]&,(*+*9+! ,"! B&A"*9'! +! F-C"&*-.-5! *&>! mIIXOPPm! K5! ]&,5*-.
25*5#$"&-.-5!,"!/*$"&*"!*&>!mQQXOPPm

O> 0-&#'M!N$*#%&K'/*,$<*6(-D&'"<*m*)PJ#%&"1$%*,&"<*)&*=J%'(,$*SQ:SQ:gSSgCSQ:Sn:gSSg@
25*5#$"&-.!,"!/*$"&*"!+.!_(8V*5"5@!1G@!!,(%-8"*$!#$+$5#$5%M!HHo>osP!,"!%"$'9"*5!&(8V*5
#=+-!,"6.+#+$!)*!#$&'5*'$+$"!K5!ppp>ssn!+-!5*$&+$!)*!_(8V*5+>!Ins>OQP!+-!,"%.+&+$!%'!+-
5*$"*95+!,"!+!+<-*A"!)*!#6+95-.!0%`"*A"*@!oH>HoI!,"!6"&#(+*"!E55*,!(6&5$"!.+!E&(*$5"&'>
O>HQp!,"!&(8V*5!5"K595!,5*!9+&'!+-!E(#$!&"6+$&5+95M!m>mnP!,"!6"&#(+*"!,5*![-#$&5+@!oOm
,5*!F&"%5+@!Ipn!,5*!/$+.5+@!In!,5*!F"&8+*5+@!nQ!,5*!].+*,+!K5!nn!,5*!06+*5+>

n> 0$+$5#$5%5."!1(.595"5!,"!G&(*$5"&'!+&+$'!(!%&"K$"&"!%(*#5,"&+75.'!+!$&+E5%-.-5!.+!A&+*59"."
_(8V*5"5>! j*! OPPO! +-! E(#$! )*&"A5#$&+$"! p>sQo>pOO! ,"! $&"%"&5M! n>Poo>Hmm! ,"! %"$'9"*5
#$&'5*5!K5!n>sms>Hmm!&(8V*5@!,5*$&"!%+&"!m>QsQ>QoI!5"K595!K5!O>mOO>Pop!5*$&+95>

I> j*!)*$&"+A+!N-&(6'!K5!8+5!+."#!)*!G&+*9+>



oH 0];/]Z]F/[!2/F_[v/N/

&"6+$&5"&"! %`+&$"&! +-! E(#$! (&A+*5Y+$"! ,5*! N.C"95+@! 06+*5+@! /$+.5+@! ].+*,+! K5
G&+*9+>!j*!6.-#@!*5%5!(!+*+.5Y'!+!"E"%$".(&!J6&"+!C5Y575."L!+."!.57"&"5!%5&%-.+955!*-
+&!E5!%(86."$'!E'&'!+!E+%"!&"E"&5&"!.+!5*$"*#5E5%+&"+!%5&%-.+95"5!85A&+$(&55!+!&(85.(&>

4"'&*'&%F"$*')%$).&*/%"'&*'#'9%7$*/%"'3"9?#$*$<'?"(3$.'9.()<

N.585*+&"+!C5Y".(&!(,+$'!&"+.5Y+$'@!+-$(&5$'95."!&(8V*"!K5!(&A+*5Y+955."!5*$"&*+=
95(*+."!+-!)*%"6-$!#'!#"!5*$"&"#"Y"!,"!-*!#5#$"8!%("&"*$!,"!6&($"%95"!+!8-*%5$(&5.(&
&(8V*5!)*!#$&'5*'$+$">!25*5#$"&-.!2-*%55!K5!0(.5,+&5$'955!0(%5+."!#"!,($"+Y'!%-
-*!(E5%5-!,"!A"#$5(*+&"!+!&"%&-$'&55!8V5*55!,"!.-%&-@!8-.$56.5%'!+%(&,-&5."!,"
8-*%'!%-!%5&%+!Y"%"!9'&5@!,5C"&#5E5%'!,"#$5*+955."!K5!8(*5$(&5Y"+Y'!+%$5C5$'95."
#(%5"$'95.(&!5*$"&8",5+&">!0$+$-.!&(8V*!+!5*$&(,-#!4)*!+."A"&"+!#$&+$"A55.(&!,"
6."%+&":!(!+.$"&*+$5C'!,"%"*$'!K5!+!,"C"*5$!%(*%-&"*$!%-!&"9"."."!5*E(&8+."!,"
85A&+95"!%"!#"!7+Y"+Y'!6"!#5#$"8"!%+&"@!)*!%5-,+!8+&55!.(&!"E5%5"*9"!)*!(&A+*5Y+&"+
%5&%-.+955.(&!85A&+$(&55@!6"&6"$-"+Y'!6&"%+&5$+$"+>

1&"(%-6+&"+!6"*$&-!&"A."8"*$+&"+!#$+$-#-.-5!K5!+!6&($"%95"5!&(8V*5.(&!+*A+<+95
)*!#$&'5*'$+$"@!6&"%-8!K5!5*$"*95+!,"!+!#$+75.5!-*!%+,&-!*(&8+$5C!6"*$&-!+A"*955
,"!&"%&-$+&"!K5!6.+#+&"!+!8V5*55!,"!.-%&-!)*!#$&'5*'$+$"!#-*$!"\6&58+$"!)*!6&58-.
&V*,! 6&5*! Z"A"+! *&>! mopXOp>PQ>OPPPm>! ?"K5! +%"+#$'! ."A"! +&"! (! ,58"*#5-*"
E(*,+$(+&"! )*!A"*"Y+!-*"5! 6(.5$5%5! ,"!85A&+95"! &(8V*"+#%'@! "+! +&"@! %-! $(+$"
+%"#$"+@!(!%+&5"&'!"Y5$+*$'O>

=%("'*'F"("-%)%*3'2"'*)#$2.$%&"'F%&*3"$*&"'2"'9.()<G

[*+.5Y+!%&(*(.(A5%'!+!+%(&,-&5.(&!75.+$"&+."!4C"Y5!#-6&+:!+&+$'!%'!6&+%$5%!*5%5
-*!+#$E".!,"!+%(&,!*-!+!E(#$!)*%`"5+$!)*$&"!mssO!K5!msss>!2+<(&5$+$"+!+-!E(#$
#"8*+$"!&"%"*$@!)*$&"!OPPP!K5!OPPmn>!j*!A"*"&+.@!+%(&,-&5."!75.+$"&+."!E5\"+Y'

m> 1-7.5%+$'!)*!F("'#(%-)*WK'/'&)!*&>!npIXI>PH>OPPP
O> 2+5!)*$V5!+!E(#$!8(,5E5%+$'!6&5*!]&,(*+*9+!,"!A-C"&*!*&>!InXOo>PQ>OPPO@!48(,5E5%'&5

+6&(7+$"!,"!1+&.+8"*$M!Z"A"+!*&>!osOXOPPO:!K5!+!E(#$!-&8+$'@!)*!-.$5855!,(5!+*5@!,"!6+$&-
,"%5Y55!+."!A-C"&*-.-5M!m:!?"%5Y5+!F-C"&*-.-5!*&>!mnOPXOQ>mO>OPPm!%+&"!#$56-."+Y'!%&"+&"+
]E5%5-.-5!3+95(*+.!6"*$&-!_"%&-$+&"+!K5!1.+#+&"+!G(&9"5!,"!2-*%'!)*!0$&'5*'$+$"@!+%$-+.-.
]E5%5-!6"*$&-!25A&+95+!G(&9"5!,"!2-*%'!4]2G2:@!,"%5Y5"!%(86."$+$'!6&5*$&=(!+.$'!?>F>
*&>!HOnXnm>PQ>OPPOR!]2G2!,"C5*"!+#$E".!6&5*%56+.-.!5*#$&-8"*$!,"!+6.5%+&"!+!+%(&,-&5.(&
75.+$"&+."R!O:!?"%5Y5+!F-C"&*-.-5!*&>!nHIXmm>PI>!OPPm!6&5C5*,!*(&8"."!8"$(,(.(A5%"!,"
+6.5%+&"!+!Z"A55!*&>!mopX!Op>PQ>!OPPP@!,"%5Y5"!%(86."$+$'!,"!(!+.$'!?>F>!*&>!HoPXnm>PQ>OPPO>

n> 1"!,"!+.$'!6+&$"@!_(8V*5+!)*%'!*=+!#"8*+$!+%(&,-&5!%-!/#&+".!K5!/$+.5+@!,(-'!,"#$5*+955
6&5C5."A5+$"!+."!8-*%5$(&5.(&!&(8V*5>!Z+!)*%"6-$-.!+*-.-5!OPPO@!A-C"&*-.!5#&+".5+*!+!#-#=
6"*,+$!$"86(&+&!%(*%"#5-*"+!,"!*(5!6"&85#"!,"!8-*%'!6"*$&-!&(8V*5!%-!#%(6-.!,"!+!.-6$+
%(*$&+!+*A+<'&55!5."A+."!,"!8-*%5$(&5!&(8V*5>!?-6'!-*"."!"#$58'&5!*"(E5%5+."@!)*!/#&+".
.-%&+-!)*$&"!pP>PPP!K5!sP>PPPy,"!&(8V*5@!8+&"!6+&$"!,5*$&"!"5!+E.V*,-=#"!)*$&=(!#5$-+95"
5&"A-.+&'>



oscN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

6"*$&-! (! 6"&5(+,'! ,"$"&85*+$'! -*! %(*$5*A"*$! 8+\58! ,"! 8-*%5$(&5! %+&"! 6($
#(.5%5$+!6"&85#!,"!8-*%'!4%-!"\%"695+!+%(&,-.-5!%-!1(&$-A+.5+@!%+&"!*-!6&"C","
%(*$5*A"*$-.:>![%"#$"!+%(&,-&5!6&"%5Y"+Y'!K5!,&"6$-&5."!8-*%5$(&5.(&!85A&+*95@
K5!A+&+*95+!"A+.5$'955!,"!$&+$+8"*$!%-!%"$'9"*55!9'&55!,"!,"#$5*+95"m>!c($-K5@!+%"#$"
6&5*%5655!.+#'!,"!,(&5$!)*!+*-85$"!+%(&,-&5!75.+$"&+."O>

1"!,"!+.$'!6+&$"@!*5%5!(!,5#6(Y595"!*-!5+!)*!%+.%-.!8-*%5$(&55!&(8V*5!%+&"!#"
A'#"#%!6"!$"&5$(&5-.!9'&55!A+Y,'@!)*!#5$-+95"!."A+.'!#+-!*-@!%+&"!+-!+<-*#!+%(.(
6&5*!6&(6&55."!&"9"."!K5!)*!+E+&+!%+,&".(&!+%"#$(&!+%(&,-&5>

/*$"&C5-&5."!,"#E'K-&+$"!)*!_(8V*5+!*"=+-!+<-$+$!#'!5,"*$5E5%'8!+.95!+%$(&5
5*#$5$-95(*+.5!A+$+!#'!5*$"&C5*'!)*$&=(!8+*5"&'!(&5A5*+.'!)*!%+,&-.!+%(&,-&5.(&
75.+$"&+."! 6&5C5*,! 8-*%+! %"$'9"*5.(&! &(8V*5! )*! #$&'5*'$+$">! ?"! "\"86.-@! (
+#(%5+95"!%+&"!A&-6"+Y'!$&"5!6+&$"*"&5M!&"A5-*"+!5$+.5+*'!G&5(.=t"*"95+=r-.5"**"@
(! E-*,+95"! -8+*5$+&'! E&+*%"Y'! (&5A5*+&'! ,5*! Z(5&"! K5! -*! #5*,5%+$! &(8V*! +.
6"&#(*+.-.-5!,5*!#'*'$+$"!4B3/0[c:>![%"#$"!$&"5!(&A+*5Y+955!+-!6-#!.+!6-*%$!-*
8"%+*5#8! 6&5C+$! ,"! &"%&-$+&"! K5! 6.+#+&"! +! 8V5*55! ,"! .-%&-! )*! #$&'5*'$+$"! )*
,(8"*5-.!#'*'$'955!%+&"!6&"Y5*$'!+C+*$+<-.!"C5$'&55!+6+&+$-.-5!75&(%&+$5%!A&"(5
,5*!<-&-.!#"8*'&55!K5!+6.5%'&55!+%(&,-&5.(&!75.+$"&+.">!N.!C5Y"+Y'!,"YC(.$+&"+!,"
+%(&,-&5! .+! *5C".! 5*$"&&"A5(*+.>![%"+#$'! A.5#+&"!,"! .+! #%+&'!*+95(*+.'! .+! -*+

m> 1"*$&-!+! )*9"."A"!6-*%$-.!,"!C","&"!+.!6'&955!&(8V*"!+#-6&+!6&5*%5655.(&!%+&"!#$+-!.+
7+Y+!+%"#$(&!+%(&,-&5!75.+$"&+."@!"#$"!*"%"#+&!#'!%5$'8!-*!"\$&+#!,"!$"\$!,5*!Z"A"+!mop
,5*! Op! 5-.5"! OPPPM! J[%(&,-&5."@! )*9"."A"&5."@! $&+$+$"."! #+-! %(*C"*955."! C(&! +C"+! %+
E-*,+8"*$"M!+:!6&5*%565-.!"A+.5$'955!,"!$&+$+&"R!7:!+6.5%+&"+!%.+-Y".(&!8+5!E+C(&+75."
6&"C'Y-$"!,"!."A5#.+95+!&(8V*"+#%'@!#$&'5*'!#+-!5*$"&*+95(*+.'!.+!%+&"!_(8V*5+!5+!6+&$">
1&5*!+%(&,-&5."!K5!)*9"."A"&5."!)*%`"5+$"!)*!C5&$-$"+!6&5*%5655.(&!"*-8"&+$"!8+5!#-#@!C(&
$&"7-5!#6"%5E5%+$"!%".!6-95*M!+:!%5E&+!#+.+&5-.-5!85*58R!7:!,-&+$+!$586-.-5!,"!8-*%'!K5
,"!&"6+-#R!%:!%(*,5955."!A"*"&+."!,"!8-*%'@!,"!6&($"%95"!K5!,"!#"%-&5$+$"!+!8-*%55@!,:
+#5A-&+&"+!)*!%+Y!,"!+%%5,"*$"!,"!8-*%'!K5!,"!7(.5!6&(E"#5(*+."@!%`5+&!K5!%"."!%+&"!#-&C5*
)*! 6"&5(+,+! ,"! 8-*%'�! 1&5*! 5*$"&8",5-.! +-$(&5$'95.(&! 6-7.5%"! #+-! +.! (&A+*5#8".(&
#$&'5*"!%(86"$"*$"@!%"$'9"*5.(&!&(8V*5! .5! #"!+#5A-&'M!+:!&"#6"%$+&"+!+C+*$+<".(&!6&"=
C'Y-$"!6"!,-&+$+!%(*$&+%$-.-5!,"!8-*%'R!7:!+6.5%+&"+!8'#-&5.(&!,"!6&($"%95"!+!#+.+&5+95.(&
6&"C'Y-$"!,"!."A5#.+95+!9'&5.(&!6+&$"*"&"R!%:!#(.-95(*+&"+@!%(*E(&8!."A5#.+95"5!+6.5%+75."
)*!E5"%+&"!9+&'@!+!"C"*$-+.".(&!.5$5A55>L

O> ?"!"\"86.-@!)*!+%(&,-.!,5*$&"!_(8V*5+!K5!B*A+&5+!%-!6&5C5&"!.+!8-*%5$(&55!#"Y(*5"&5@
*-!#"!#$56-."+Y'!%'@!6"!,-&+$+!"\"&%5$'&55!,&"6$-&5.(&!K5!)86.5*5&"+!(7.5A+955.(&!#6"%5E5%"
6&5C5$(+&"! .+! +*A+<+&"@! .+! #"%-&5$+$"+! .+! .(%-.! ,"! 8-*%'! K5! .+! 6.+$+! %(*$&57-955.(&@
8-*%5$(&-.! #"Y(*5"&!+&!7"*"E5%5+!,"!+%".+K5! $&+$+8"*$!%+!(&5%+&"!+.$! +*A+<+$!,5*! 9+&+
6+&$"*"&'>! NA+.5$+$"+! ,"! $&+$+8"*$! 5*%.-,"! 6&($"%95+! ."A+.'! +! 7-*-&5.(&! 6"&#(*+."@! +
,&"6$-&5.(&!K5!+!5*$"&"#".(&!K5!+%%"#-.!.+!+-$(&5$'95."!<-,5%5+&">!2+5!8-.$@!"A+.5$+$"+!,"
$&+$+8"*$!C+!E5!%(&".+$'!%-!,5#6(Y5955."!+%(&,-.-5!75.+$"&+.!%+&"!95*!,"!85<.(+%"."!,"!+
"C5$+! ,-7.+! 586(Y5$+&">! j*! %(*#"%5*9'@! *-! "\5#$'! 6&+%$5%! *5%5! (! &"E"&5*9'! "\6.5%5$'! %-
6&5C5&"!.+!#+.+&5-.!85*58@!%5!,(+&!&"E"&5*9"!A"*"&+."!6&5C5*,!J6&($"%95+!,&"6$-&5.(&!K5!+
5*$"&"#".(&L>!;(*C"*95+!)*$&"!_(8V*5+!K5!F"&8+*5+!C5YV*,!6"&#(*+.-.!8-*%5$(&!5*C5$+$
%(*95*"! (! ,5#6(Y595"! #585.+&'! E(+&$"! A"*"&+.'M! &"8-*"&'&5."! K5! %".".+.$"! %(*,5955! ,"
8-*%'!C(&!&"#6"%$+!%(*$&+%$-.!,"!8-*%'!K5!,5#6(Y5955."!."A+."!6&5C5*,!."A5#.+95+!8-*%55
K5!+!+#5A-&'&5.(&!#(%5+."!,5*!9+&+=A+Y,'>



pP 0];/]Z]F/[!2/F_[v/N/

&"A5(*+.'!(E"&'!6(#575.5$+$"+!,"!)*#%&5"&"!)*$&=(!,58"*#5-*"!"-&(6"+*'>!j*!E5*"@
8+5!8-.$"!&"A5-*5!+."!N-&(6"5!+&!6-$"+!+#$E".!#'!#"!+#(%5"Y"!6"*$&-!+!6-*"!)*
6&+%$5%'!+#$E".!,"!+%(&,-&5>

?+%'!E.-\-.!J%".(&!%+&"!#"!,"#%-&%'L!&'8V*"!#"*#575.!8+<(&5$+&!)*!&+6(&$!%-
J85A&+95+!(&,(*+$'L!4)*!#"*#-.!.-5!0+W+,:!+,85*5#$&+$'!,"!(&A+*5Y+955."!46&5C+$"m

#+-!,"!#$+$:!,"!&"%&-$+&"!+!8V5*55!,"!.-%&-@!"#$"!.+!E".!,"!+,"C'&+$!%'!,&-8-&5."
,"#%`5#"!6&5*!+%(&,-&5."!,"!8-*%'!5*#65&'!)*%&","&"!-*"5!6'&95!+!%+*,5,+95.(&
.+!6."%+&">!?"!+.$E".@!(!%(*%.-Y5"!+!$"&"*-.-5!*(#$&-!,"!%"&%"$+&"!"#$"!%'!+%"K$5
J,"#%-&%'&"95L!K$5-!#'!#"!E(.(#"+#%'!)*$&=(!.(A5%'!+!(6(&$-*5$'955!+$V$!,"!%+*+."."
(E5%5+."@!%V$!K5!,"!&"9"."."!5*E(&8+.">!c&+5"%$(&55."!85A&+$(&55!6($!+#$E".!#'!5*%.-,'
K5!#'!6-*'!)*!#-%%"#5-*"!K","&5!)*!#$&'5*'$+$"@!)*!,5E"&5$"!9'&5!K5!%-!#$+$-#!,5E"&5$>

4"'&*'HA(3#*$)"$"*I'A('J.$#?*'&*'%(3"7$*$"*'A('J.$#?*

1-$"8!%(*%`5,"!%'!6V*'!&"%"*$@! )*! $(95!+%"K$5!+*5!,"!,-6'!msHs@!_(8V*5+!+
7'$-$!.+!6(+&$+!N-&(6"5!)*$&=(!8+*5"&'!#"*$58"*$+.'!K5!*-!(6"&+95(*+.'@!"\6&5=
8V*,-=#"! )*! $"&8"*5!,"! )*$(+&%"&"!K5!*-!,"! 5*$"A&+&"O>![#6"%$"."! <-&5,5%"!K5
"%(*(85%"!$&+#+$"!,"!%'$&"!;(8-*5$+$"+!N-&(6"+*'!*-!+-!E(#$!6"&%"6-$"!+#$E".@
%-!+$V$!8+5!6-95*!%-!%V$!&"E(&8"."!#=+-!E'%-$!)*,".-*A!+K$"6$+$">

?-6'!Y"%"!+*5!,"!*")*9"."A"&5@!7+&5"&+!%+&"! #"6+&+! .-8"+!(%%5,"*$+.'!,"
9'&5."! J,"8(%&+95"5! 6(6-.+&"L! 6'&"+! #'! #"! +*%`5.(Y"Y"! .+! A&+*59+! _(8V*5"5>
[%"+#$'!#"*Y+95"!,"!J7.(%+<L!)*%"6"!#'!#"!,5.-"Y"!(,+$'!%-!,"8+&+&"+!*"A(=
%5"&5.(&!,"!+,"&+&"!+!_(8V*5"5@!,5*!E"7&-+&5"!OPPP>

m> j*!&"+.5$+$"@!(!6+&$"!586(&$+*$'!+!&".+95(*'&55!,5*$&"!8V*+!,"!.-%&-!&(8V*"+#%'!K5!9+&+
A+Y,'!#"!&"+.5Y"+Y'!6&5*!5*$"&8",5-.!+A"*955.(&!6&5C+$"!)*#'&%5*+$"!%-!6.+#+&"+!E(&9"5!,"
8-*%'!&(8V*"K$5!)*!#$&'5*'$+$">!1V*'!)*!,"%"87&5"!OPPO@!+%"#$"!+A"*955!+C"+-!(7.5A+95+
,"! +! E5! +%&",5$+$"! ,"! 25*5#$"&-.! 2-*%55! K5! 0(.5,+&5$'955! 0(%5+.">! [%$5C5$+$"+! .(&! "#$"
*($+75.'! %-! 9'&5."! %+&"! *-! +-! #"8*+$! +%(&,-&5! 75.+$"&+."! 6"*$&-! 8V*+! ,"! .-%&-! %-
_(8V*5+>! Z"A5#.+95+! &(8V*"+#%'@! )*! C5A(+&"! ,"! $&"5! +*5@! (7.5A'! +%"#$"! +A"*955! ,"
&"%&-$+&"!K5!6.+#+&"!#'!#"!)*&"A5#$&"Y"!6"!.V*A'!75&(-&5."!.(%+."!+."![A"*95"5!3+95(*+."
6"*$&-! ]%-6+&"+! G(&9"5! ,"! 2-*%'! K5! G(&8+&"! 1&(E"#5(*+.'>! [%"#$"! +A"*955! 6&5C+$"
$&"7-5"!#'!+#5A-&"!6&($"%95+!#(%5+.'!+!8-*%5$(&-.-5!85A&+*$@!#'!E+%'!,(C+,+!%+6+%5$'955
,"! +=K5! ,-%"! .+! 7-*! #EV&K5$! +%$5C5$+$"+! ,"! 8",5"&"@! #'! )*%`"5"! %(*$&+%$"! E"&8"! %-
+*A+<+$(&55!#$&'5*5!%+&"!#'!A+&+*$"Y"!%(*,5955!85*58"!6"*$&-!8-*%5$(&55!&(8V*5!"85A&+95>

O> j*!_(8V*5+@!6&(7."8+!+6+&$"*"*9"5!.+!]&5"*$!#+-!.+!]%%5,"*$!+&"!(!,58"*#5-*"!5#$(&5%'
K5! #"! 6-*"! ,"! #"%(.">! _")*$(+&%"&"+! .+! N-&(6+! )*#"+8*'! %-! +,"C'&+$! +! E5! )*! #5+<-.
]%%5,"*$-.-5!K5!8+5!+."#!+!*-!8+5!(&75$+!)*!<-&-.!_-#5"5!#+-!+.!c-&%5"5>!1"!+%"#$!6.+*@
$"8+! 5*$"A&'&55! "-&(6"*"! +&"! (! )*%'&%'$-&'! #587(.5%'! E(+&$"! 6-$"&*5%'@! 85Y+! E55*,
+6+&$"*"*9+! .+! N-&(6+! )*! %+.5$+$"! ,"! .-8"! (%%5,"*$+.'>! ?"! -*,"! i! "\6.5%'! Fd&+&,
[.$`+7"!i!%'-$+&"+!$-$-&(&!#"8*".(&!%+&"!6"&85$!5*,5%+&"+!+6+&$"*"*9"5!.+!N-&(6+M!J0"
C+!C(&75!<)*!8+##=8",5+!,5*!D-%-&"K$5!i!*>*>=!,"!%"!#"!)*$V86.'!.+!D&-\".."#!%+!K5!%-8
#=+&! .-+!6+&$"! .+!+%"+#$+@!#"!C+!6&"Y"*$+! $586-.!6&(7+75.!6"*$&-! )*$&"+A+!N-&(6'@!%-
_(8V*5+! )*! 5*$"&5(&@! 8+*"C&"."! 85.5$+&"! %(8-*"! C(&! ,"C"*5! 8+&5! "C"*58"*$"! 4�:>
[&+$'!%'!#-*$!+%%"6$+95L!"$%>!4[.$`+7"!K5!D+Y5*@!msss@!6>!Is:>



pmcN]_//![ZN!2/F_[v/N/!g/!2/F_[v/[!_]2k3N[0;|

j*!+%"#$'!6"&5(+,'@!#$+$-.!&(8V*!#=+!+&'$+$!E(+&$"!̀ ($'&V$!#'!&"Y(.C"!6&(7."8+
".585*'&55!C5Y".(&>!F-C"&*"."!%+&"!#=+-!#-%%",+$!+-!+,(6$+$!*-8"&(+#"!8'#-&5
586-#"!6&5*!+%~-5#=-.!%(8-*5$+&@!5+&!#-75"%$-.!.57"&"5!%5&%-.+955!K5!+.!85A&+95"5
&(8V*5.(&! "#$"! E(+&$"! 6&"Y"*$! )*! ,"Y7+$"&5."! 6(.5$5%"! K5! )*! <-&*+."@! ,"K5! *-
,"A+<+$!,"!+%%"*$"."!#+."!"8(95(*+.">!Z"A"+!&"E"&5$(+&"!.+!&"A58-.!#$&'5*5.(&!)*
_(8V*5+@!,"! 5*#65&+95"! "-&(6"+*'@! +! E(#$! +,(6$+$'! )*! &"A58!,"!-&A"*9'! .+!O
+6&5.5"!OPPm@!)86&"-*'!%-!."A"+!6&5C5*,!&"A58-.!<-&5,5%!+.!E&(*$5"&".(&!,"!#$+$
K5!%"+!,"!(&A+*5Y+&"!K5! E-*%95(*+&"!+!6(.595"5!,"! E&(*$5"&'! 45-*5"!OPPm:>!1&5*
-&8+&"@!;(*#5.5-.!25*5K$&5.(&! ,"! /*$"&*"! K5! ,"! r-#$595"! +.!B*5-*55! N-&(6"*"
4r[/:!+!,"%5#@!6"!Q!,"%"87&5"!OPPm@!#'!."!+%(&,"!&(8V*5.(&!,&"6$-.!,"!.57"&'
%5&%-.+95"!)*!5*$"&5(&-.!#6+95-.-5!0%`"*A"*>

2'#-&5."!<-&5,5%"!)86($&5C+!85A&+95"5!%.+*,"#$5*"@!)*!#V*-.!K5!)*!"\$"&5(&-.
_(8V*5"5@!#=+-!)*'#6&5$>!Z+!D-%-&"K$5!#"!C(&7"K$"!,"!J+.5*5"&"+!6&(%",-&55!,"
%(*%"#5-*"!+!C5Y".(&!6"*$&-!�#$+$"."!,"!6"!.5#$+!*"A+$5C'�@!%(*E(&8!%"."5!6&"C'Y-$"
6&5*!+%(&,-.!0%`"*A"*L@!5+&!*"A(%5"&5."!6"*$&-!586-*"&"+!C5Y".(&!-%&+5*"*5.(&@
&-K5.(&! K5! 8(.,(C"*5.(&! $&+#"+Y'! "E"%$5C! (! *(-'! ;(&$5*'! ,"! G5"&M! E&(*$5"&+
5*E(&8+$5%'>

j*!$586!%"!N-&(6+!)K5!,"#E55*9+!+6'&+&"+!%(*$&+!%(8-*5#8-.-5!)*!msHs@!"+
)*%"6"!#'!#"!%&"+,'!+8"*5*9+$'!,"!-*!5*+85%!5*$"&*>!1"&5%(.-.!"\$"&*@!"\6.5%'
2(*5%+!,"*!D("&m@!#=+!$&+*#E(&8+$!K5!)*!+%"+#$'!A.5#+&"!+!6"&5%(.".(&!,5*#6&"
&"A58-.!%(8-*5#$!)*#6&"!585A&+95"!K5!%&58'!(&A+*5Y+$'@!+-!E(#$!+*$&"*+$"@!E'&'
"\%"695"@!$(+$"!9'&5."!%+*,5,+$"!.+!.'&A5&"+!B*5-*55!N-&(6"*">

1"*$&-! +! 5*$&+! )*!N-&(6+@! 6&(%"#! 5*"C5$+75.@! %+! )*! %+Y-.! E5"%'&"5! 9'&5! ,5*
N-&(6+!;"*$&+.'!K5!,"!N#$@!$&"7-5"!%(*#$5$-5$'!8+5!)*$V5!(!E&(*$5"&'!#5A-&'!.+
&'#'&5$@! %+&"! ,"C5*"! *(-+! E&(*$5"&'! "\$"&5(+&'! )*! "#$-.! N-&(6"5>! [! %&"+! (
E&(*$5"&'!6"*$&-!+!%5&%-.+!8+5!75*"@!5+$'!-*-.!,5*$&"!%"."!8+5!".(%C"*$"!6+&+,(\-&5
+."! "6(%55! *(+#$&">! _(8V*5+@! +.'$-&5! ,"! +.$"! 9'&5! +."!N-&(6"5! ,"!N#$@! )*C+9'
#58-.$+*!%(*#$&-%95+!5,"(.(A5%'!+!-*-5!#$&'5*!%(8-*!$-$-&(&!9'&5.(&!7'$&V*-.-5
%(*$5*"*$!K5!6&+%$5%5."!5*#$5$-95(*+."!+."!(#65$+.5$'955!"-&(6"*">

4&./&$1%-M&(

[.$`+7"@! F>@! D+Y5*@! Z>@! msss@! JB*! 6+W#+A"! #(%5+.! 5*%"&$+5*>! Z+! _(-8+*5"
6(#$=%(88-*5#$"L@y[(-%"&)*,$<*&"#0%(=()(1-$<@!QQ=QH@!6>!Is>

?585*"#%-@!?>@*OPPn@!b'<'9)$<*D&'<*=$-*"(D9%$-I:*N$<*/'%/-)&#'("<*D'1%&#('%$<
%(-D&'"$<*&=%k<*QRiR@*N,5$5(*#!,"!.+!2+5#(*!,"#!0%5"*%"#!,"!.ba(88"@!1+&5#@
OPPn>

?585*"#%-@!?>@!OPPm@!JZb5*#$+..+$5(*!,+*#!.+!8(75.5$d@!."#!#+C(5&=E+5&"!85A&+$(5&"#
,"#!_(-8+5*#L@!F'1%&#'("<*<(/'J#J@!QI@!C(.>!{///@!8+&$5"=+6&5.5"@!66>!mPQ=mmQ>

m> 3%'D7*G'*'D'1%&U'$*T"*?"'-"$&*E-%(=$&"7@!̀ $$6MXXSSS>8-.$58+*5+>%(8X6(.5%"*+$5(*+."X
5885A&+$5(*�-">`$8>



pO 0];/]Z]F/[!2/F_[v/N/

?585*"#%-@!?>@!D"&$`(85"&@!f>@! OPPn@! JG+5&"! -*"! #+5#(*! �! r"&-#+."8L@! )**?>
?585*"#%-@!b'<'9)$<*D&'<*=$-*"(D9%$-I:*N$<*/'%/-)&#'("<*D'1%&#('%$<*%(-D&'"$<
&=%k<*QRiR!466>!mmQ=mnn:@!N,5$5(*#!,"!.+!2+5#(*!,"#!0%5"*%"#!,"!.ba(88"@!1+&5#>

?585*"#%-@!?>@!]`.5A"&@!_>@!_"W@!t>!4",>:@!JZ"#![-##5",."&#@!8(,�."!,"!85A&+$5(*
"$!%+65$+.!,"!8(75.5$dL@!)*!N&*/("<#%-/#'("*,$*)PE-%(=$*=&%*)$<*D&%1$<:*.#%&#k1'$<
$#*.#%&#&1kD$<*,$*)&*/'%/-)&#'("*D'1%&#('%$*,$*6(-D&'"<!466>!no=oP:@!25*5#$�&"
,"!.bN86.(5!"$!,"!.+!0(.5,+&5$d@!2/_N@!%(*C"*$5(*!,"!&"%`"&%`"!*(>!OmXss>

?585*"#%-@!?>@!Z'Y'&(5-@!0>@!OPPO@!W"*#0$*D(9')'#'$<*(K*%(D&"'&"*D'1%&"#<*K%(D
%-%&)*&%$&<@*F'1%&#(%2*=&##$%"<;*'"<#'#-#'("&)*K%&D'"1*&",*D'1%&#(%2*=()'/'$<
&,,%$<<'"1*#0$'%*D(9')'#'$<@!/]2@!D-%-&"K$5>

Z+A&+C"@!_>2>@!b(2&1$*,&"<*-"$*=&2<*,$*)P-#(='$*,J/0-$@!1+&5#@!1BG>
25%`+.(*@! D>@! N$<* D'"(%'#J<* &))$D&",$<* ,$* 6(-D&"'$* $#* )$<* %$)&#'("<* 1$%D&C

"(C%(-D&'"$<@!$"Y'!,"!,(%$(&+$@!B*5C"&#5$d!,"!1(5$5"&#>
3",".%-@!2>@!F'1%&#'("<*$#*,'&<=(%&<*m*)Pk%$*,-*"-DJ%'o-$:*N(/&)*$#*1)(9&)*,&"<

)$<*$C=%&#'o-$<*,$<*D'1%&"#<*%(-D&'"<*&-*3&"&,&@'`$$6MXX8"87&"#>.W%(#>E&X
%&5##"&5"#X#+5*$=.+-&"*$IX*",".%-�;_/0>`$8>

];?N=0(6"85@!OPPP@!H%$",<*'"*!"#$%"&#'("&)*F'1%&#'("@!+**-+.!&"6(&$@!];?N@
1+&5#>

]Ux.#U5@!2>@!mssH@!!"/(D=)$#$*D'1%&#'("@*\*"$]*K(%D*(K*D(9')'#2*'"*3$"#%&)*&",
E&<#$%"*E-%(=$:*H0$*/&<$*(K*B()'<0*&",*?L%&'"'&"*D'1%&"#<@!;(*E"&"*%"!(*
/*$"&*+$5(*+.!25A&+$5(*M!;`+.."*A"#!E(&!N-&(6"+*!1(6-.+$5(*#@!D+&5!4/$+.5+:@
Oo=OQ!5-*5">

]Ux.#U5@!2>@!OPPm@!Jc`"!$&+*#E(&8+$5(*!(E!#6+%5+.!8(75.5$W!+*,!*"S!E(&8"#!(E
5*$"&*+$5(*+.! 6(6-.+$5(*! 8(C"8"*$M! /*%(86."$"! 85A&+$5(*! 5*! ;"*$&+.! +*,
N+#$"&*!N-&(6"L@!)*!r>!?+%W.@!30&))$"1$<*(K*/-)#-%&)*,'4$%<'#2*'"*E-%(="!466>
oQ=mPs:@!;N/G]@!0$(%U`(.8>

`$$6MXXSSS>8-.$58+*5+>%(8X6(.5%"*+$5(*+."X5885A&+$5(*�-">`$8>
_"W*5"&#@![>@!msso@!N$<*=(=-)&#'("<*H<'1&"$<*$#*)$-%<*D(-4$D$"#<*,&"<*)$<*=&2<

,PE-%(=$*/$"#%&)$*$#*(%'$"#&)$*$#*4$%<*o-$)o-$<*=&2<*,$*)PW3aE@!];?N@!1+&5#>
_"W@!t>@!F&(Y+@!]>@!/+*(K@!/>@!1'$&(#"#%-@!2>@!OPPP@!\#)&<*,$*)&*6(-D&"'$@!Z+

?(%-8"*$+$5(*!G&+*�+5#"@!QI>
v"&7+*@!2>@!OPPn@!JZ"#!,(A�*"#!,"!?(7&($"#$5!�!.bd$&+*A"&L@!)*!?>!?585*"#%-

b'<'9)$<* D&'<* =$-* "(D9%$-I:* N$<* /'%/-)&#'("<* D'1%&#('%$<* %(-D&'"$<* 466:
mQn=Omm:@!N,5$5(*#!,"!.+!2+5#(*!,"#!0%5"*%"#!,"!.b`(88"@!1+&5#>

0".5*C+*(C+@!/>@!mssI@!Jc-&U"W!+*,!;((6"&+$5(*!S5$`!$`"!D.+%U!0"+!;(-*$&5"#M
c`"!D"A5**5*A!(E!$`"!1+$`L@!O(%$'1"*H%&,$@!s>

t-.$-&@!0>@!OPPn@!J?"!c(8*+$5%!�!Z+!_(~-"=#-&=1"&*"#>!Z"#!G&+*�+5#!,-!D+*+$L@
)*!?>!?585*"#%-;*b'<'9)$<*D&'<*=$-*"(D9%$-I:*N$<*/'%/-)&#'("<*D'1%&#('%$<
%(-D&'"$<*&=%k<*QRiR@*N,5$5(*#!,"!.+!2+5#(*!,"#!0%5"*%"#!,"!.ba(88"@!1+&5#>



1[_cN[![!?]B[

25A&+95+!"$*5%'!,5*!_(8V*5+





G&1%-N&&/(+6(R(#(%$1(0&R5%&&+(#0&7(
L0+[H$"-+?"%$J5\m

_(A"&#!D&-7+U"&

j*! 8'#-&+! )*! %+&"! "$*5%5$+$"+! K5! *+95(*+.5$+$"+! +-! E(#$! &"."C+*$"! 6"*$&-
#$-,5"&"+!85A&+955.(&!,5*#6&"!#+-!%'$&"!N-&(6+!)*!-.$5855!moP!,"!+*5@!+$"*95+!#=+
%(*%"*$&+$!,"!(75%"5!+#-6&+!85A&+95"5!%+!6&(%"#!J"$"&(A"*5Y+$(&L@!+CV*,!,&"6$
%(*#"%5*9'! 586(&$+*$'! 6&(,-%"&"+! #+-! +%%"*$-+&"+! "$"&(A"*5$'955! "$*5%"! #+-
*+95(*+."!)*!9'&5."=A+Y,'>!0$-,5-.!,"!E+9'!+7(&,"+Y'!(!&".+95"!,5E"&5$'!K5!*"A.5<+$'
,5*$&"!85A&+95"!K5!"$*5%5$+$"!#+-!*+95(*+.5$+$"!)*!N-&(6+O>!N.!"\6.(&"+Y'!85A&+=
955."!J,"Y"$"&(A"*5Y'&55!"$*5%"L!#+-!+."!J+E5*5$'955!"$*5%"L>

?"Y"$"&(A"*5Y+&"+!"$*5%'!K5!+E5*5$+$"+!"$*5%'!+-!%(*($+955!)*$&-!%V$C+!,5E"&5$"
K5!+$&+A!+$"*95+!+#-6&+!+!,(-'!&"A5#$&"!,5E"&5$"!)*!%+&"!"$*5%5$+$"+!6(+$"!+6'&"+
)*! +%"#$! $56! ,"! 85A&+955M! m:! %+! E+%$(&! ,"! &"#65*A"&"! 4=-<0:! )*! 6-*%$-.! ,"
(&5A5*"R!O:! %+! E+%$(&!,"* +$&+%95"! 4=-)):! )*!6-*%$-.!,"!,"#$5*+95">!?"#5A-&!%'
"$*5%5$+$"+!)*#"+8*'!.-%&-&5!,5E"&5$"!)*!+%"#$"!,(-'!%(*$"\$"M!)*!6&58-.!%+Y@
%(*E.5%$-.!"$*5%!%(*#$5$-5"!-*!E+%$(&!,"!&"#65*A"&"!4=-<0:R!)*!+.!,(5."+@!+E5*5$+$"+
"$*5%'!&"6&"Y5*$'!-*!E+%$(&!,"!+$&+%95"!4=-)):>!1&58-.!+!6&585$!(!+$"*95"!%(*#5,"&+75.'
)*!%+,&-.!.5$"&+$-&55!,"#6&"!E.-\-&5."!,"!&"E-A5+95@!5*%.-#5C!)*!.5$"&+$-&+!5*%565"*$'

m> c&+,-%"&"!+! +&$5%(.-.-5M!_>!D&-7+U"&@!J25A&+$5(*#!(E! "$`*5%!-*85\5*A! 5*! $`"! �3"S
N-&(6"�L@!+6'&-$!)*!H0$*!"#$%"&#'("&)F'1%&#'("*6$4'$]@!3"S!T(&U@!mssH!4C(.>!nO@!*&>!O:@
D.+%US"..!1-7.5#`5*A:*c&+,-%"&"+!,5*!.587+!"*A."Y'!+!E(#$!&"+.5Y+$'!,"![*,&""+!Z+Y'&>
t"&#5-*5!+*$"&5(+&"!+."!+%"#$"5!.-%&'&5!+-!E(#$!6&"Y"*$+$"!.+!8+#+!&($-*,'!,"#6&"!!D'1%&U'$
G'*!"#$1%&%$*,'"*B$%<=$/#'47*3(D=&%&#'47!(&A+*5Y+$'!.+!;"*$&-.!,"!0$-,55!F"&8+*"!K5
N-&(6"*"!,5*!D"&U"."W@!)*!+6&5.5"!msso@!.+!;"*$&-.!,"!0$-,55!/*$"&*+95(*+."!+.!2/c!)*
+6&5.5"!mssp!K5!.+!0"#5-*"+!c"8+$5%'!+#-6&+!25A&+95"5!/*$"&*+95(*+."!+!)*$V.*5&5.(&![#(%5+95"5
0(%5(.(A5%"![8"&5%+*"!,"!.+!c(&(*$(@!)*!+-A-#$!mssQ>!Z"!8-.9-8"#%!.-5!1`5.!2+&$5*!K5
8"87&5.(&!A&-6-.-5!,"!#$-,5"&"!+!85A&+95"5!,"!.+!B*5C"&#5$+$"+!,5*!;+.5E(&*5+!6"*$&-
%(8"*$+&55."!+,&"#+$"!%-!(%+Y5+!6&58"5!)*$V.*5&5@!.-5!2W&(*!f"5*"&!K5!8"87&5.(&!A&-6-.-5
,"!.+!2/c!6"*$&-!%(8"*$+&55."!+,&"#+$"!.+!%"+!,"=+!,(-+!)*$V.*5&"!K5!.-5!r"EE&"W!_"5$Y!6"*$&-
6&5."<-5&"+!%"."5!,"=+!$&"5+!)*$V.*5&5>!Z"!8-.9-8"#%@!,"!+#"8"*"+@!.-5!2+&A5$!G"5#%`85,$@
r(*!G(\@!�A*"#!al&#@!;#5..+!ew*%Y"5@!Zl#Y.x!3"8d*W5@!c57(&!0%`*"5,"&!K5!r-,5$!cx$`@
%-!%+&"!+8!,5#%-$+$!,"#6&"!%+Y-.!8+A`5+&@!K5!t5%$(&5"5!e(&($"W"C+@!F+.5*"5!t5$U(C#U+5+@
N."*"5!G5..56(C+!K5!.-5!r"&"8W![Y&+".@!%-!%+&"!+8!,5#%-$+$!,"#6&"!%+Y-.!&-#"#%>

O> ?"!+5%5!)*+5*$"@!,5#%-$'8!,(+&!,"#6&"!"$*5%5$+$"@!)*#'!-$5.5Y'8!+%"#$!$"&8"*!6"*$&-!+
,"#"8*+!-*!#6"%$&-!.+&A!,"!5,"*$5$'95!"$*(*+95(*+."@!"$*(.5*AC5#$5%"!K5!"$*(&".5A5(+#">



pp 0];/]Z]F/[!2/F_[v/N/

,"#6&"!J6-&5E5%+&"+!"$*5%'L!42+&&-#@!msHoR!u(.7"&A!$#*&):@!msHsR!f"5*"&@!mssnR
a+W,"*@!mssp:>!j*#'!%(*E.5%$-.!"$*5%!i!#+-!"$*5%5$+$"+!6(.5$5Y+$'@!)*$&=-*!#"*#!8+5
.+&A!i!6(+$"!#'!A"*"&"Y"!85A&+95+!#+-!#'!%(*$&57-5"!.+!+%"+#$+!*-!,(+&!#-7!E(&8+
#6"%$+%-.(+#'!+!E.-\-&5.(&!,"!&"E-A5+95@!+!85A&+95"5!E(&9+$"@!+!J$&+*#E"&-&5.(&L!,"
6(6-.+95"!.+!#%+&'!.+&A'!#+-!+!J6-&5E5%'&55!"$*5%"L@!%5!K5!#-7!E(&8"!8+5!6-95*
,&+8+$5%"@!%'&(&+!.5!#=+!+%(&,+$!8+5!6-95*'!+$"*95"!)*!.5$"&+$-&+!,"!#6"%5+.5$+$">
[%"#$!+#6"%$!,"C5*"!%-!6&"%',"&"!.586","!,+%'!.-'8!)*!%(*#5,"&+&"!85A&+95+
A"*"&+$'!i!#+-!%".!6-95*!8(,".+$'!i!,"!5*$"&+%95-*"+!,5*$&"!%(*E.5%$-.!#+-!$"*#5-*"+
"$*5%'!,5*!6-*%$-.!,"!(&5A5*"!K5!+E5*5$+$"+!"$*5%'!)*!6-*%$-.!,"!,"#$5*+95"m>

;+!6&5*%565-!%"!(&A+*5Y"+Y'!K5!%`5+&!A"*"&"+Y'!E.-\-&5!85A&+$(&55@!+E5*5$+$"+
"$*5%'! +! 6&585$! 6-95*'! +$"*95">! ?"#5A-&! %'! ,5*! 6"&#6"%$5C+! ."A5#.+95"5! K5! +
6(.5$5%5.(&@! 6&"E"&5*9"."! "$*5%"! )*$56'&5$"! )*! 6(.5$5%5."! 585A&+95"5! i! 5*%.-#5C
585A&+95+!6&5C5."A5+$'!K5!(6(&$-*5$'95."!,"!(795*"&"!+!%"$'9"*5"5!,"!%'$&"!J&-,"."
"$*5%"L!,5*!+.$"!#$+$"!i!+-!E(#$!$&+$+$"!6"!.+&A>!?+&!6&(%"#".(&!#(%5+."!586.5%+$"
)*!85A&+955."!*"%(*#$&V*#"!+."!,"Y"$"&(A"*5Y'&55!"$*5%"!i!)*!#6"%5+.!8+*5"&"5!)*
%+&"! #"8*5E5%+955."! (E5%5+."! K5! *"(E5%5+."! +."! +E5*5$'955! "$*5%"! +-! %(*$&57-5$! .+
8(,".+&"+!+%"#$(&!85A&+955!i! .5! #=+!+%(&,+$!(!+$"*95"!&",-#'>! j*!+%"#$!#$-,5-
)*%"&%!#'!&"8",5"Y!$(%8+5!+%"+#$'!.+%-*'>

1+$&-! C+.-&5! )*#"8*+$"! ,"! 85A&+95"! "-&(6"+*'! 4#+-! 6+&95+.! "-&(6"+*':
5.-#$&"+Y'! )*! 6&"Y"*$! $56-.! ,"! 85A&+95"! 6"! %+&"! ).! +8! )*! C","&"M! +%".+! +.
"$*5%5.(&!A"&8+*5!,5*!N-&(6+!,"!N#$!K5!,5*!E(#$+!B*5-*"!0(C5"$5%'!#6&"!F"&8+*5+R
+%".+!+.!"$*5%5.(&!8+A`5+&5!,5*!_(8V*5+@!0"&75+!K5!)*$&=(!8+5!85%'!8'#-&'@!,5*
0.(C+%5+! K5! B%&+5*+! #6&"! B*A+&5+R! +%".+! +.! "$*5%5.(&! &-K5! ,5*! E(#$"."! #$+$"
#(C5"$5%"!*"=&-#"K$5!#6&"!_-#5+R!K5!%".!+.!"C&"5.(&!,5*!E(#$+!B*5-*"!0(C5"$5%'
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E5"!+-!E(#$!#5.595!#'!6'&'#"+#%'!+%"#$"!9'&5!58",5+$!,-6'!&'Y7(5>!4[%"#$!6+&+A&+E
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%"&$5$-,5*"!*-!+&!E5!5*%.-#!+E.-\-.!,"!"$*5%5!A"&8+*5!%+&"!+!)*%"6-$!.+!#EV&K5$-.
+*5.(&!bHP>![%"K$5!&"6+$&5+95!*-!"&+-!&"E-A5+95!#+-!"\6-.Y+95>!?-6'!$(+$"!,+$"."@
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,"!&"85$"&5."!E5*+*%5+&"!+."!85A&+*95.(&R!47:!+6+&!,5E"&"*9"!8+&5!)*$&"!85A&+*95
K5!*"85A&+*95@! E+85.55."!85A&+*95.(&!+CV*,!#"8*5E5%+$5C!8+5!8-.95!7+*5!,"%V$
E+85.55."!%".(&.+.95R!4%:!#"!6&(,-%"!-*!"E"%$!6-$"&*5%!,"!$&+*#E(&8+&"!#(%5+.'@
6&5*! #%`587'&5."! .+! *5C".-.! E+85.55.(&@! 6&5*! &"#$&+$5E5%+&"+! #(%5"$'955! K5! 6&5*
%(*#$5$-5&"+!-*(&!8(,"."!,"!%(*#-8!+#(%5+$"!85A&+95"5>

!7#$%&+&0*#&#"N&$0-/&

J05*A-&-.!.-%&-!%+&"!+!E(#$!+5%5!+!E(#$!85*+@!K5!+%-8+!*-!8+5!"#$"!*585%+>!j5
$-&5#8-.@!,+&!,"<+!)#!'K$5+!8+&5!,"!#-#@!,"%5!*-!8+5!)*%+65!#'!E+%5!*585%+!,"!"5>
?"%5@!6-&!K5!#586.-!D(&K+=5!8(+&$'>!/(!85=+8!E'%-$!%+#'!$($!+K+@!,"!*"7-*>L!4c(*5:
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j*%`5,"&"+! 85*".(&@! +%95-*"! &"+.5Y+$'! ,"! %'$&"! A-C"&*-.! &(8V*@! +! )*#"8*+$
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K5! +%%"*$-+&"+! #%`587'&5.(&! #(%5+.">! j*! E5*"@! +,"&+&"+!_(8V*5"5! .+!B*5-*"+
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%&"#%V*,!,"!&(8V*5!%+&"!K5=+-!,"#%`5#!+E+%"&5!)*!,(8"*5-.!%(*#$&-%955.(&@!5+&!)*
D(&K+!85A&+*955! ,"#%`5,! +E+%"&5! )*! %(*#$&-%955@! #"&C5%55@! &"#$+-&+*$"@! +.955! #"
AV*,"#%!#'!5*C"#$"+#%'!)*!$-&5#8>!j*$&=-*!+#$E".!,"!%+Y@!-*!85A&+*$!%+&"!+!.-%&+$
)*!65YY"&55!)*!/$+.5+!+!,"#%`5#!(!65YY"&5"!K5!)*!D(&K+@!%"!"#$"!6&(E5$+75.'!)*!.-*5."
+-A-#$!K5!#"6$"87&5"M!J;-!7+*55!6"!%+&"!5=+8!#$&V*#!+8!E'%-$!65YY"&5+!+#$+>
[8! )*%"6-$! )*! bsQ@! +8! %-86'&+$! 6'8V*$-.! )*! bso=bsp>![$-*%5! +8!C"*5$! %-
mP=OP>PPP!8'&%5!A"&8+*"!K5!+8!C&-$!#'!5*C"#$"#%>!;"!+.$%"C+!#'!E5!E'%-$q!0'!E5
65"&,-$!7+*55q![8!%-86'&+$!6'8V*$!K5!+8!E'%-$!65YY"&5+!+#$+L!4c-,(&:>

?+$(&5$'! E+6$-.-5!%'!8+&"!6+&$"!,5*$&"!%.5"*955! #'5! #-*$!85A&+*95! )*! /$+.5+@
+E+%"&"+!)5!8"&A"!)*!.-*5."!+-A-#$!K5!#"6$"87&5">!?5*!%V*,!)*!%V*,!#"!AV*,"K$"
#'!#"!)*$(+&%'!)*!/$+.5+!6"*$&-!+=K5!&".-+!8-*%+!)*!&"#$+-&+*$>

B*!+.$!"\"86.-M!-*!85A&+*$!+!,"#%`5#!(!+E+%"&"!)*!,(8"*5-.!%(*#$&-%955.(&@
,+&!8+5!+&"!%(*$&+%$"!(%+Y5(*+."!)*!/$+.5+>!J[8!#$+$!<)*!/$+.5+=!*(-'!+*5!K5!+8
Y5#!%'!*-!C&"+-!#'!6&5*,!6"*#5+!+%(.(>![8!&"Y5,"*9'!6"&8+*"*$'!+%(.(!6"*$&-
85*"@!6"*$&-!#(95+!K5!6"*$&-!E+$+!8"+!K5!+8!Y5#M!�2'!)*$(&%!+%+#'!#'!)*%"&%!#'
E+%!%"C+�>!2=+8!)*$(&#!)*!_(8V*5+!)86&"-*'!%-!E&+955!8"5!K5!*"=+8!,"#%`5#!(
%(86+*5"!,"! 5*#$+.+955! K5! +8"*+<'&5! 5*$"&5(+&">!?-6'!+%""+!+8! 5*$"*95+!,"!+
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8'!8+5!,-%!+%(.(!,5*!%V*,!)*!%V*,>![&`5$"%$-.!6"*$&-!%+&"!+8!.-%&+$!8'!8+5
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D(&K+@!*"!,-%"8!+%(.(!K5!,-6'!+5+!*"!)*$(+&%"8L!4[-&".:>

j*!+.$"!%+Y-&5@!85A&+*955!,"#%`5,!(&5!+-!5*$"*95+!#'!,"#%`5,'!85%5!+E+%"&5!)*
,(8"*5-.!%(8"&9-.-5!#+-!$-&5#8-.-5@!,+&@!(&5%-8@!,+$(&5$'!,58"*#5-*55!85%5!+
(&+K-.-5!K5!+!"%(*(85"5!.(%+."!#.+7"@!*-!#-*$!8-.$"!,(8"*55!)*!%+&"!85A&+*955!)K5
6($!,"#%`5,"!(!+E+%"&">!J0-*$!-*55!%+&"!,"<+!+-!)*%"6-$!#'!#"!)*$(+&%'!K5!#-*$!-*55
%+&"!%VK$5A'!8+5!75*"!%+!)*!/$+.5+>!2+5!8-.95!+-!,"#%`5#!,"<+!E5&8">L!40+*,-:
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J2-.95!C(&!#'!,"#%`5,'!%"C+!+E+%"&5!%-!7+*55!,5*!/$+.5+>!?"!"\"86.-@!E(#$-.
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.+! &-,"."! .(&! ,5*! #$&'5*'$+$"M! JB5$'=$"! .+! 6&"9-&5."! +.58"*$".(&@! (+8"*55! +-
7+*5@! ,"K5! *-! 8-*%"#%>! ;"5! &'8+K5! +%+#'! 6&58"#%! 7+*5! -K(&! K5! .+! E".! )5! K5
%`".$-5"L!4?+*:>

j*!+.!,(5."+!&V*,@!-K-&5*9+!,"!+!85A&+!,"$"&85*'!)*%'!(!8(75.5$+$"!5*$"&*+95(*+.'
&5,5%+$'M! ,+$(&5$'! .57"&$'955! ,"! 85K%+&"! )*! N-&(6+! K5! +! *-8'&-.-5! 8+&"! ,"
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6."%+$-.-5!K5=+!E'%-$!"E"%$-.>!t5*@!.-%&"+Y'@!,+&!*-!6(95!%(*$+!6"!*58"*5>![8
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/*C"#$5955."!)*!+E+%"&5!$&"7-5"!#'!95*'!%(*$!,"!+%"#$"!#%`587'&5!,"!6"!65+9+
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,"!Y5."!K5!$($!+8!+C-$!6&(7."8"!%-!+A"*95+!,"!6.+#+&"!+!E(&9"5!,"!8-*%'>!j85
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Y5%"!%'!*-!.-%&"+Y'!6"*$&-!6+$&-!#+-!%5*%5!85.5(+*"!6"!.-*'>L!4?(&-:

j*!E5*"@!"\"86.-.!-*-5!85A&+*$!%+&"!+!C&-$!#'!+,-%'!5*C"#$5$(&5!5$+.5"*5!)*
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4$&+,595(*+."!)*!%-.$-&+!*(+#$&':!K5!5$+.5"*"@!+.955!#-*$!C5Y575.!8+5!+6&(65+95!,"
.-8"+! A"&8+*'@! %+8! $(95! #-*$! )*$&=-*! E".! #+-! +.$-.! 8+&%+95! ,"! *(&8"."! K5
8(,"."! %(8-*5%'&55! A.(7+."! )*! J.587+! +8"&5%+*'L>! ?+&! (! +#"8"*"+! "$"&(=
A"*5$+$"!"!K5!-*+!,5*!8+&5."!%+.5$'95!+."!)*$&"6&5*,"&55�!2+5!8-.$@!+K+!%-8!+8
8+5! #-#95*-$! K5! )*! +.$"! )86&"<-&'&5@! .-\-.! 6"&5E"&5"5! "#$"! +%".+! ,"! +! <(*A.+
#58-.$+*!%-!8+5!8-.$"!+6+&+$"!%(*%"6$-+."!K5!6+&+,5A8"@!%-!8+5!8-.$"!-*A`5-&5
,"! +*+.5Y'! K5! %-!8+5!8-.$"! %(*%.-Y55@! %-!8+5!8-.$"! 6+&$5Y+*+$"! K5! J6&(C5*=
%5+.5#8"L!45+&!6&(C5*%5+.5#8-.!-*"5!%-.$-&5!8+&5!"!8+5!A&"-!,"!J,"%(*#$&-5$L
,+%'!*-=.!%(*E&-*95!%-!+%".+!+.!-*"5!+.$"!%-.$-&5!8+&5:>

;5$5$(&-.! +&"! +#$E".! .+! )*,"8V*'! (! "\%"."*$'! 5*$&(,-%"&"! )*! #$-,5-.! 5*$"&=
,5#%56.5*+&!K5!5*$"&%-.$-&+.!+.!85A&+95"5@!%V$"C+!7-*"!#$-,55!,"!%+Y@!6&"%-8!K5!-*
)*,"8*!.+!C55$(+&"!%"&%"$'&5>

D-%-&"K$5!K5!/+K5@!+-A-#$!OPPH





B06(9

!

[75.5$'95!#(%5(%-.$-&+."
[%(8(,+&"
[%(&,!,"!&"+,85#5"
[%~-5#
[%$"!25A&+$(&55
[%$(&5!#-6&+*+95(*+.5
[,+6$+&"
[,(695"
[E5.5"&5!8-.$56."
[E5*5$+$"!"$*5%'
[A&5%-.$-&+!,"!#-7Y5#$"*9'
[."A"&"!&+95(*+.'
[.5"*+&"!%-.$-&+.'
[.W5+
[*+.5Y'!#"%C"*95+.=5#$(&5%'
[*+.5Y'!#$&-%$-&+.'
[*+.5Y'!$&+*#=,5#%56.5*+&'
[*$"%+.%-.+95"
[*$&(6(.(A5+!85A&+95"5
[6+&$"*"*9'!%-.$-&+.'
[6+&$"*"*9'!*+95(*+.'
[6+&$"*"*9"!$&+*#.(%+."
[&"*'
[#"8'*+&"!*+95(*+.'
[#585.+&"
[#65&+955!+,+6$+$5C"
[$&+%95"
[-$(A"*"&+&"
[-$(5,"*$5E5%+&"
[-$(&"A.+&"
[-$(&"6&"Y"*$+&"
[-$(&5$'95!6(.5$5%(=+,85*5#$&+$5C"
[C+*#!$"`*(.(A5%
[Y5.!6(.5$5%

4

D+.+*9+!85A&+$(&5"
D5E(%+.5$+$"
D5.5*AC5#8
D&(U"&5!,"!85A&+95"
D-.A'&"!,"!Y'6+,'

;

;V86!#(%5+.
;V86!$"(&"$5%
;+6+%5$'95!6&(,-%$5C"
;+65$+.!A.(7+.
%+65$+.!*"A+$5C
;+65$+.!6&(,-%$5C
%+65$+.!#(%5+.
%+65$+.!-8+*
%+65$+.5#8!8(,"&*
%+&+%$"&5#$5%5!#(%5(,"8(A&+E5%"
;+$"A(&55!85*(&5$+&"
;+$"A(&55!C-.*"&+75."
%+-Y'="E"%$
;+-Y+&"!%-8-.+$5C'
;"$'9"*5"
;5&%-5$!,"!5*$"&,"6"*,"*9'
;5&%-5$"!"%(*(85%"
;5&%-.+95"!85A&+$(&5"
;.+#'!8-*%5$(+&"
;.5C+<
;(%(+K+!85A&+95"5
;(,
;(,"YC(.$+&"
;("$*5%
;("Y5-*"!#(%5+.'
;(`(&$'



nPI /3?N{

;(86(&$+8"*$!,"!85A&+95"
;(8-*5#8
;(8-*5$+$"!.(%+.'
;(8-*5$+$"!6(.5$5%'
;(8-*5$'95!"65#$"85%"
;(8-*5$'95!&-&+."
;(8-*5-*"
;(*,595"!#(%5+.=."A+.'
;(*E5A-&+95"!5*"E5%5"*$'
;(*E.5%$!"$*5%
;(*#$&V*A"&5
;(*#$&-%95"!"-&(6"+*'
;(*#$&-%95"!5,"(.(A5%'
;(*$"\$!5*$"&+%95(*+.
;(*$"\$!5*$"&A"*"&+95(*+.
;(*$"\$!85A&+95(*+.
;(*$5*A"*$
;(*$5*A"*$!85A&+$(&5-
;(*$5*--8
;(*$&+%$!,"!85A&+95"
;(*$&(.!+,85*5#$&+$5C
;(*$&(.-.!E&(*$5"&".(&
;(*$&(.-.!85A&+95"5
;(*C"*95"
;(*C"&$5
;(=6&"Y"*9'
;(&"%$5$-,5*"!6(.5$5%'
;(&5,(&!,"!8(75.5$+$"
;(&6-#!."A5#.+$5C
;(&$5*+!,"!E5"&
;(#$-&5
;($'!,"!585A&+&"
;&585*+.5Y+&"
;-.$-&'!+!8(75.5$'955
;-.$-&+!85A&+95"5
;-.$-&'!6(.5$5%'
;-*(+K$"&"!+-$("\6.(+$+75.'
;-6.-&5!&($+$5C"
;-6&5*,"&"
;-&7'!,"!%&"K$"&"!+!6(6-.+95"5
;-&7'!,"!,5E-Y5"!#(%5+.'
;C+#5=+-$(8+$
;C+#5"$*5%

=

?"%(.(*5Y+&"
?"E5%5$!,"!5*$"A&+&"
?"E5%5$-.!,"!E(&9'!,"!8-*%'
?".585$'&5!$56(.(A5%"
?".(%+.5Y+&"
?"8(%&+95"
?"8(%&+95"!.57"&+.'
?"8(%&+$5Y+&"
?"8(A&+E5"
?"*#5$+$"
?"6"*,"*9'
?"6"*,"*9+!,"!%+."
?"6"*,"*9"!*"A+$5C"
?"6(&$+&"
?"6&5C+&"!+7#(.-$'
?"6&5C+&"!&".+$5C'
?"#%"*,"*9'
?"#$+75.5Y+$(&
?"$"&5$(&5+.5Y+&"
?"C5"&"
?"Y"%`5.57&-
?"Y"$"&(A"*5Y+&"
?"YC(.$+&"
?5+#6(&'
?5E"&"*9'!"$*5%'
?5E"&"*9'!*+95(*+.'
?5E"&"*9"!%-.$-&+."
?5E-Y5"
?5`($(85"
?58"*#5-*"!+!&5#%-.-5
?5*+85%'!5,"*$5$+&'
?5*+85%5!+-$(&"6&(,-%$5C"
?5#%&585*+&"
?5#$+*9'!#(%5+.'
?5#$&57-5&"+!&"#-&#".(&
?5C"&#5$+$"!"$*5%'
?5C"&#5$+$"!"$*(%-.$-&+.'
?(8"*5-
?&"6$-&5!E-*,+8"*$+."
?&"6$-&5!6(.5$5%"
?&"6$-&5!#(%5+."
?&"6$-&5."!85*(&5$'95.(&
?&"6$-&5."!(8-.-5
?-7.+!%"$'9"*5"



nPo/3?N{

?

N%`5.57&"!8-.$56."
N%(*(85"!,"!85A&+95"
N%(*(85"!.(%+.'
N%(*(85"!6(.5$5%'
N%(*(85"!$&+,595(*+.'
NE"%$!,"!)*%`5,"&"
NE"%$!c(%~-"C5.."
NE"%$-.!,"!)*C'9+&"
N."%$(&+$
N."%$(&+$=%`"5"
N.585*+&"+!C5Y".(&
N.5$'
N85A&+&"
N86+$5"
N*$5$+$"!6(.5$5%(*+95(*+.'
NK+*$5(*+&"
N#$58+&"!+!6(6-.+95"5
N$"&(A"*5$+$"!%-.$-&+.'
N$"&(A"*5$+$"!"$*5%'
N$"&(A"*5Y+&"
N$*5%5$+$"
N$*5%5$+$"!)86'&$'K5$'
N$*5%5$+$"!K5!*+95(*+.5#8
N$*5%5$+$"+!6(.5$5Y+$'
N$*5%5$+$"+!#5$-+95(*+.'
N$*(85A&+*$
N$*(6(.5$5%
N-&(%&+$
N-&(6+!,"!"#$
N-&(6+!E(&$'&"+9'
NC(.-95"!#$+,5+.'
N\%.-,"&"
N\%.-,"&"!*+95(*+.'
N\%.-Y5-*"!"%(*(85%'
N\(A"*
N\6"&5"*9"!%(8-*5$+&"
N\6&"#5"!%-.$-&+.'
N\$"*#5+!&"9".".(&
N\$&+=."A+.5$+$"

@

G+%$(&!,"$"&85*+*$
G+%$(&5!%-.$-&+.5

G+%$(&5!,"!6&(,-%95"
G+%$(&5!"%(*(85%5
G+%$(&5!6(.5$5%5
G+%$(&5!#$&-%$-&+.5
G+85.5"!"\$5*#'
G"&$5.5$+$"
G5%95-*"!."A+.'
G.-%$-+95"
G.-\!%"*$&56"$
G.-\!,"!5*E(&8+95"
G.-\!,"!&"E-A5+95
G.-\!85A&+$(&5-
G.-\-&5!,"!85A&+95"
G(&8+.
G(&8+95-*"!%.-#$"&
G(&9'!,"!8-*%'
G&-#$&+&"!&".+$5C'
G-*%955!#(%5("%(*(85%"
G-*%95(*+.
G-*%95(*+.5#$@!E-*%95(*+.5#8

,

F.(7+.5Y+&"
F(#6(,'&5"
F&+,!,"!5*#$5$-95(*+.5Y+&"
F&+,!,"!.57"&$+$"
F&-6!"$*5%
F&-6!*+95(*+.
F&-6-&5!85*(&5$+&"
F&-6-&5!6&58+&"
F-.+A

D

a"A"8(*5"
a56"&A.(7+.5K$5
a56"&8(75.5$+$"
a(.(%+-#$

B

/,"*$5$+$"!%-.$-&+.'
/,"*$5$'95!"$*5%"
/,"*$5$'95!"$*(.5*AC5#$5%"
/,"*$5$'95!"$*(*+95(*+."



nPp /3?N{

/,"*$5$'95!"$*(&".5A5(+#"
/,"*$5$'95!8-.$56."
/,"*$5$'95!$&+*#.(%+."
/,"(.(A5+!%(8-*5$'955
/,5(8
/"&+&`5"
/"K5&"
j87'$&V*5&"+!6(6-.+95"5
/85A&+&"
/85A&+95"!)*!.+*9
/8(75.5$+$"!%-8-.+$5C'
/8(75.5$+$"!&".+$5C'
/86+%$!#(%5+.
/86.5%+&"!%5C5%'
/86(&$
/86(&$-.-5!E(&9"5!,"!8-*%'
j*%+,&+&"!+,85*5#$&+$5C'
/*%5,"*$"!%5C5."
/*%.-,"&"
/*%.-Y5-*"!*+95(*+.'
/*%.-Y5-*"!6(.5$5%'
j*%(&6(&+&"
j*%&","&"
j*,+$(&5&5
/*,5C5,-+.5#8
/*,-#$&5+!,"!%(8-*5%+955
/*,-#$&5+!,"!$&+*#6(&$
/*,-#$&5"
/*,-#$&5"!+!85A&+95"5
/*"A+.5$+$"
/*"A+.5$+$"!#(%5+.'
/*E(&8+.
/*#$5$-95(*+.5Y+&"
/*#$&-8"*$+.5Y+&"
/*#$&-8"*$+&!$"(&"$5%
/*$"A&+&"
/*$"A&+&"!"-&(6"+*'
/*$"A&+&"!#(%5+.'
/*$"."%$-+.5$+$"
/*$"&+%95-*"!#(%5+.'
/*$"&8",5+&5!,"!85A&+95"
/*$"&*+95(*+.5#8!%(8-*5#$
/*$"&6&"$+%$
j*$(+&%"&"
/*$(."&+*9'

/*$&+&"
/*$&+&"A5(*+.
/6(%&5Y5"!#$&-%$-&+.'
56($"Y+!,5E"&"*9"5
/#$(&5"!&"%"*$'
/$5*"&+&!,"!85A&+95"

d

Z"A'$-&5!"\$5*#"
Z"A'$-&5!#587(.5%"
Z"A'$-&5!#(%5+."
Z"A'$-&5!#(%5+."!#.+7"
Z"A"!%(*#$5$-95(*+.'
Z"A5."!85A&+95"5
Z"A5$58+&"
Z57"&'!%5&%-.+95"
Z57"&$+$"!,"!,"%5Y5"
Z57"&$+$"!,"!85K%+&"
Z58"#
Z(5+.5$'95!8-.$56."

G

2+*+A"8"*$-.!%-*(+K$"&55
2+*5E"#$'&5!%(*E.5%$-+."
2+&A5*+.5Y+&"
2+&A5*+.5Y+&"!"%(*(85%'
2+&A5*+.5Y+&"!#(%5+.'
2+&A5*+.5Y+&"!#(%5+.'
2+&5+<!85\$
2+&\5#8
2+\585Y+&"+!7"*"E5%55.(&
2+\585Y+&"+!6&(E5$-.-5
2"%+*5#8"!,"!85A&+95"
2"%+*5#8"!,"!+<-#$+&"
2"%+*5#8"!,"!65+9'
2",5+$(&!%-.$-&+.
2",5-!&-&+.
2",5-!#(%5(6(.5$5%
2",5-!-&7+*
2"A+.(6(.5#
2"$+8(&E(Y'!<-&5,5%'
2"$+8(&E(Y'!#(%5(.(A5%'
25A&+*$!,"!&"$-&
25A&+*$!"%(*(85%



nPQ/3?N{

25A&+*$!6"*$&-!8-*%'
25A&+*$!6($"*95+.
25A&+*95!5&"A-.+&5
25A&+*95!."A+.5
25A&+95+!%&"5"&".(&
25A&+95+!".5$".(&
25A&+95+!6"*$&-!8-*%'
25A&+95"!%5&%-.+$(&5"
25A&+95"!%.+*,"#$5*'
25A&+95"!%(.(*5+.'
25A&+95"!%(*$&+%$-+.'
25A&+95"!%(*$&(.+$'
25A&+95"!,"!)*.(%-5&"
25A&+95"!,"!)*$(+&%"&"
25A&+95"!,"!8+#'
25A&+95"!,"!&"$-&
25A&+95"!,"E5*5$5C'
25A&+95"!,"E5*5$5C'
25A&+95"!"%(*(85%'
25A&+95"!"%(*(85%'
25A&+95"!"$*5%'
25A&+95"!"$*5%'
25A&+95"!"\6.(&+$(&5"
25A&+95"!"\$"&*'
25A&+95"!E"85*5*'
25A&+95"!E(&9+$'
25A&+95"!5."A+.'
25A&+95"!)*!.+*9
25A&+95"!5*%(86."$'
25A&+95"!5*,-#'
25A&+95"!5*$"&*'
25A&+95"!5*$"&*+95(*+.'
25A&+95"!5&"A-.+&'
25A&+95"!8-.$56.'
25A&+95"!*",(%-8"*$+$'
25A&+95"!(&,(*+$'
25A&+95"!(#%5.+$(&5"
25A&+95"!6"&8+*"*$'
25A&+95"!6(.5$5%'
25A&+95"!6&(+%$5C'
25A&+95"!&"+%$5C'
25A&+95"!&-&+.=-&7+*
25A&+95"!#6"%-.+$5C'
25A&+95"!#6(*$+*'
25A&+95"!$"86(&+&'

25A&+95"!C(.-*$+&'
25*(&5$'95
25*(&5$'95!*(5
25*(&5$'95!C"%`5
25K%+&"!,"!6"*,-.+&"
2(75.5$+$"
2(75.5$+$"!#6+95+.'
2(75.5$+$"!$&+*#E&(*$+.5"&'
2(75.5$'95!5*#$5$-95(*+."
2(,".!%(86(&$+8"*$+.
2(,".!(&$(,(\
2(,"."!%-.$-&+."!,(85*+*$"
2(,"."!,"!5*$"&6&"$+&"
2(,"&*5Y+&"
2($5C+95"!,"!85A&+95"
2-.$5%-.$-&+.5#8
2-.$5#5$-+$
2-*%5$(&!5*C5$+$
2-*%5$(&!(+#6"$"
2-*%5$(&!#"Y(*5"&
2-*%5$(&5!85A&+*95

H

3+95(*+.5#8
3+95(*+.5$+$"
3+95(*+.5$+$"!#-7#$+$+.'
3+95-*"+!%"+!8+5!E+C(&5Y+$'
3+95(*+.5Y+&"
3+95-*"
3+95-*"!E'&'!#$+$
3+95-*"+!$5$-.+&'
3+$-&+.5Y+&"
3+C"$5#8
3""\`+-#$5C
3"A.(7+.5Y+&"
3"85A&+*95
3"85A&+&"
3"(%.+#5%
35K'
3(&8'!#(%5+.'
3(&8"!8"$(,(.(A5%"
3(-+!"%(*(85"!+!85A&+95"5

:



nPH /3?N{

]%%5,"*$
]65*5"!6-7.5%'
]6(&$-*5$'95!,"!85A&+95"
]6(Y595"
]&+K"!A.(7+."
]&,5*"!&-&+.'
]&A+*5Y+95"
]&5"*$

<

1+%`"$!,"!,&"6$-&5
1+$$"&*
1+$&5+!8+8'
1+$&5"!"\$"&*'
1+$&5"!*+95(*+.'
1"*,-.+$(&!485A&+95"!6"*,-.+$(&5":
1"&5(+,+!%(.(*5+.'
1"&85#!,"!.-%&-
1"&85#!,"!&"Y5,"*9'
1"&#"%-$+95!6(.5$5%
1"&#(+*"!#$&'8-$+$"
15+9+!6&58+&'
15+9'!#"%-*,+&'
15"9"!,"!8-*%'!,-+."
15"9"!,"!8-*%'!#"A8"*$+$"
15(*5"&55!85A&+95"5
1.-&5+%$5C5$+$"!%(86."\'
1(.5$5%'!,"!&"$"*95"
1(.5$5%+!E&(*$5"&".(&!)*%`5#"
1(.5$5%5!,"!,"YC(.$+&"
1(.5$5%5!,"!85A&+95"
1(.5$5%5!"-&(6"*"
1(.5$5%5!.57"&+."
1(.5$5%5!*+95(*+.5#$"
1(.5$5%5!#(%5+."
1(#$%(8-*5#8
1(#$=#(%5+.5#8
1(#$=#(C5"$5%
1($"*95+.!85A&+$(&
1&+%$5%'!+,85*5#$&+$5C'
1&+%$5%5!%.+#5E5%+$(&55!4%.+#5E5%+&":
1&+%$5%5!5*#$5$-95(*+."
1&"#5-*"!,"!85A&+95"
1&"#$5A5-

1&"$"*955!6(.5$5%"
1&"C","&"!%(*#$5$-95(*+.'
1&58+$!+.!+-$(`$(*5.(&
1&5C5."A5"&"!6(.5$5%'
1&5C5."A5-
1&(7."8+$5Y'&5
1&(%",-&'!,"!+,85$"&"
1&(%",-&'!,"!585A&+95"
1&(,-%95"
1&(,-%95"!A.(7+.'
1&(E5.!5,"*$5$+&
1&(A&+8!,"!85A&+95"
1&(A&+8!,"!&"%&-$+&"
1&(A&+8"!+%+,"85%"
1&(5"%$'&5!,"8(A&+E5%"
1&($"%95+!85*(&5$'95.(&
1&($"%95"!#(%5+.'
1&(\585$+$"
1#5`(.(A5+!6(.5$5%'
1-*%$"!,"!$-&*-&'
1-*"&"!)*!$-&5#8
1-&5E5%+&"!"$*5%'

'

_+#5#8
_+#5#8!%-.$-&+.
_+$'!,"!85A&+95"
_"+,85#5"
_"%56&(%5$+$"
_"%56&(%5$+$"!A"*"&+.5Y+$'
_"%&-$+&"
_"E"&"*,-8
_"E-A5+$
_"E-A5+$!6(.5$5%
_"A58!<-&5,5%
_"A58!85A&+$(&
_"A58!*(&8+$5C
_"A58-.!6+K+6(+&$".(&
_"A58-.!#$&'5*5.(&
_"A58-.!C5Y".(&
_"A5-*"!,"!,"#$5*+95"
_"A."8"*$'&5!."A+."
_"A-.+&5Y+&"
_"5,"*$5E5%+&"!"$*5%'



nPs/3?N{

_"5E5%+
_".+955!5*$"&*+95(*+."
_".+955!#"%-*,+&"
_".+955!#(%5+."!$+&5
_"85A&+$
_"85$"&5
_"6+$&5+$
_"6&"#5-*"
_"6&"Y"*$'&5!%(."%$5C"
_"#(%5+.5Y+&"
_"#65*A"&"
_"#6(*#+75.5$+$"
_"#$&5%95(*+
_"9"."!,"!6&5"$"*5"
_"9"."!,"!&-,"*5"
_"9"."!,"!#+$"
_"9"."!A.(7+."
_"9"."!&".5A5(+#"
_"9"."!#(%5+."
_"$"*95"
_"$-&
_"-*5E5%+&"!E+85.5+.'
_"C5$+.5Y+&"!"$*5%'
_"C5Y5(*5#8!$"&5$(&5+.
_"C(.-95"
_"Y5,"*9'
_"Y5,"*9'!6"&8+*"*$'
_"Y5#$"*9+!.+!#%`587+&"
_5#%-&5
_5$!,"!$&"%"&"
_5$8!,"!8(75.5$+$"
_-&+.

3

0+*%95(*+$
0'&'%5"!+7#(.-$'
0+$"=65.(*
0%"*+&5-!,"!8(75.5$+$"
0%`587+&"
0%`587+&"!#(%5+.'
0%.+C+A5#8
0"%$(+&"!+."!"%(*(85"5
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