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Année universitaire 2015 - 2016 

LISTE DES ENSEIGNANTS DE MEDECINE 
 

Professeurs des Universités-Praticiens Hospitaliers 
 

 

 AGIUS Gérard, bactériologie-virologie (surnombre jusqu’en 
08/2018) 

 ALLAL Joseph, thérapeutique 

 BATAILLE Benoît, neurochirurgie 

 BRIDOUX Frank, néphrologie 

 BURUCOA Christophe, bactériologie – virologie 

 CARRETIER Michel, chirurgie générale 

 CHEZE-LE REST Catherine, biophysique et médecine nucléaire 

 CHRISTIAENS Luc, cardiologie 

 CORBI Pierre, chirurgie thoracique et cardio-vasculaire 

 DEBAENE Bertrand, anesthésiologie réanimation  

 DEBIAIS Françoise, rhumatologie 

 DROUOT Xavier, physiologie 

 DUFOUR Xavier, Oto-Rhino-Laryngologie 

 EUGENE Michel, physiologie (surnombre jusqu’en 08/2016) 

 FAURE Jean-Pierre, anatomie 

 FRITEL Xavier, gynécologie-obstétrique 

 GAYET Louis-Etienne, chirurgie orthopédique et traumatologique 

 GICQUEL Ludovic, pédopsychiatrie 

 GILBERT Brigitte, génétique 

 GOMBERT Jean-Marc, immunologie 

 GOUJON Jean-Michel, anatomie et cytologie pathologiques 

 GUILHOT-GAUDEFFROY François, hématologie et transfusion 

 GUILLET Gérard, dermatologie 

 GUILLEVIN Rémy, radiologie et imagerie médicale 

 HADJADJ Samy, endocrinologie et maladies métaboliques 

 HAUET Thierry, biochimie et biologie moléculaire 

 HERPIN Daniel, cardiologie  

 HOUETO Jean-Luc, neurologie 

 INGRAND Pierre, biostatistiques, informatique médicale 

 JAAFARI Nematollah, psychiatrie d’adultes 

 JABER Mohamed, cytologie et histologie 

 JAYLE Christophe, chirurgie thoracique t cardio-vasculaire 

 KARAYAN-TAPON Lucie, cancérologie 

 KEMOUN Gilles, médecine physique et réadaptation (en 
détachement) 

 KITZIS Alain, biologie cellulaire 

 KRAIMPS Jean-Louis, chirurgie générale 

 LECRON Jean-Claude, biochimie et biologie moléculaire 

 LELEU Xavier, hématologie  

 LEVARD Guillaume, chirurgie infantile 

 LEVEQUE Nicolas, bactériologie-virologie 

 LEVEZIEL Nicolas, ophtalmologie 

 LEVILLAIN Pierre, anatomie et cytologie pathologiques (surnombre 
jusqu’en 08/2018) 

 MACCHI Laurent, hématologie  

 MARECHAUD Richard, médecine interne 

 MAUCO Gérard, biochimie et biologie moléculaire 

 MEURICE Jean-Claude, pneumologie 

 MIGEOT Virginie, santé publique 

MILLOT Frédéric, pédiatrie, oncologie pédiatrique

 MIMOZ Olivier, anesthésiologie – réanimation 

 NEAU Jean-Philippe, neurologie 

 ORIOT Denis, pédiatrie 

 PACCALIN Marc, gériatrie 

 PAQUEREAU Joël, physiologie (jusqu’au 31/10/2015) 

 PERAULT Marie-Christine, pharmacologie clinique 

 PERDRISOT Rémy, biophysique et médecine 
nucléaire 

 PIERRE Fabrice, gynécologie et obstétrique 

 POURRAT Olivier, médecine interne (surnombre 
jusqu’en 08/2018) 

 PRIES Pierre, chirurgie orthopédique et 
traumatologique 

 RICCO Jean-Baptiste, chirurgie vasculaire 

 RICHER Jean-Pierre, anatomie 

 RIGOARD Philippe, neurochirurgie 

 ROBERT René, réanimation 

 ROBLOT France, maladies infectieuses, maladies 
tropicales 

 ROBLOT Pascal, médecine interne 

 RODIER Marie-Hélène, parasitologie et mycologie 

 SENON Jean-Louis, psychiatrie d'adultes (surnombre    
jusqu’en 08/2017) 

 SILVAIN Christine, hépato-gastro- entérologie 

 SOLAU-GERVAIS Elisabeth, rhumatologie 

 TASU Jean-Pierre, radiologie et imagerie médicale 

 THIERRY Antoine, néphrologie 

 THILLE Arnaud, réanimation 

 TOUGERON David, gastro-entérologie 

 TOURANI Jean-Marc, cancérologie  

 WAGER Michel, neurochirurgie 
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Maîtres de Conférences des Universités-Praticiens 
Hospitaliers 
 

 ALBOUY-LLATY Marion, santé publique 

 BEBY-DEFAUX Agnès, bactériologie – virologie 

 BEN-BRIK Eric, médecine du travail 

 BILAN Frédéric, génétique 

 BOURMEYSTER Nicolas, biologie cellulaire 

 CASTEL Olivier, bactériologie - virologie – hygiène 

 CREMNITER Julie, bactériologie – virologie 

 DAHYOT-FIZELIER Claire, anesthésiologie – réanimation 

 DIAZ Véronique, physiologie 

 FAVREAU Frédéric, biochimie et biologie moléculaire 

 FRASCA Denis, anesthésiologie – réanimation 

 HURET Jean-Loup, génétique 

 LAFAY Claire, pharmacologie clinique 

 PERRAUD Estelle, parasitologie et mycologie (ex-CATEAU) 

 RAMMAERT-PALTRIE Blandine, maladies infectieuses 

 SAPANET Michel, médecine légale 

 SCHNEIDER Fabrice, chirurgie vasculaire 

 THUILLIER Raphaël, biochimie et biologie moléculaire 
 
Professeur des universités de médecine générale 
 

 GOMES DA CUNHA José 
 
Professeurs associés de médecine générale 
 

 BINDER Philippe 

 BIRAULT François 

 VALETTE Thierry 
 
Maîtres de Conférences associés de médecine générale 
 

 ARCHAMBAULT Pierrick 

 BOUSSAGEON Rémy 

 FRECHE Bernard 

 GIRARDEAU Stéphane 

 GRANDCOLIN Stéphanie 

 PARTHENAY Pascal 

 VICTOR-CHAPLET Valérie 
 
Enseignants d'Anglais 

 

 DEBAIL Didier, professeur certifié 

 JORDAN Stephen, maître de langue étrangère 

 SASU Elena, contractuelle enseignante 

Professeurs  émérites 
 

 DORE Bertrand, urologie (08/2016) 

 GIL Roger, neurologie (08/2017) 

 MAGNIN Guillaume, gynécologie-obstétrique (08/2016) 

 MARCELLI Daniel, pédopsychiatrie (08/2017) 

 MENU Paul, chirurgie thoracique et cardio-vasculaire 
(08/2017) 

 
Professeurs et Maîtres de Conférences honoraires 
 

 ALCALAY Michel, rhumatologie 

 ARIES Jacques, anesthésiologie-réanimation 

 BABIN Michèle, anatomie et cytologie pathologiques 

 BABIN Philippe, anatomie et cytologie pathologiques 

 BARBIER Jacques, chirurgie générale (ex-émérite) 

 BARRIERE Michel, biochimie et biologie moléculaire 

 BECQ-GIRAUDON Bertrand, maladies infectieuses, 
maladies tropicales (ex-émérite) 

 BEGON François, biophysique, médecine nucléaire 

 BOINOTCatherine, hématologie – transfusion 

 BONTOUX Daniel, rhumatologie (ex-émérite) 

 BURIN Pierre, histologie 

 CASTETS Monique, bactériologie -virologie – hygiène 

 CAVELLIER Jean-François, biophysique et médecine 
nucléaire 

 CHANSIGAUD Jean-Pierre, biologie du développement et 
de la reproduction 

 CLARAC Jean-Pierre, chirurgie orthopédique 

 DABAN Alain, cancérologie radiothérapie (ex-émérite) 

 DAGREGORIO Guy, chirurgie plastique et reconstructrice 

 DESMAREST Marie-Cécile, hématologie 

 DEMANGE Jean, cardiologie et maladies vasculaires 

 FAUCHERE Jean-Louis, bactériologie-virologie (ex-
émérite) 

 FONTANEL Jean-Pierre, Oto-Rhino Laryngologie (ex-
émérite) 

 GOMBERT Jacques, biochimie 

 GRIGNON Bernadette, bactériologie 

 GUILLARD Olivier, biochimie et biologie moléculaire 

 JACQUEMIN Jean-Louis, parasitologie et mycologie 
médicale 

 KAMINA Pierre, anatomie (ex-émérite) 

 KLOSSEK Jean-Michel, Oto-Rhino-Laryngologie 

 LAPIERRE Françoise, neurochirurgie (ex-émérite) 

 LARSEN Christian-Jacques, biochimie et biologie 
moléculaire 

 MAIN de BOISSIERE Alain, pédiatrie  

 MARILLAUD Albert, physiologie 

 MORICHAU-BEAUCHANT Michel, hépato-gastro-
entérologie 

 MORIN Michel, radiologie, imagerie médicale 

 POINTREAU Philippe, biochimie 

 REISS Daniel, biochimie 

 RIDEAU Yves, anatomie 

 SULTAN Yvette, hématologie et transfusion 

 TALLINEAU Claude, biochimie et biologie moléculaire 

 TANZER Joseph, hématologie et transfusion (ex-émérite) 

 TOUCHARD Guy, néphrologie 

 VANDERMARCQ Guy, radiologie et imagerie médicale 
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*%3.+-&!,-=3+*!4-!,)P3.!-.!-&!).7&.!47!73>%3(,;/3+!

#!$%&!:/-(!=7((7+&!B3+!$-!57+.!)A74-$-&.!4-!=47+*+(!,;L.(-!=()*-&.!=%3(!$%+!

73>%3(,;/3+!:%$$-!+4!4;7!).)!,-=3+*!.%3>%3(*!

!

#!$7!5+44-34-!B3+!=(-&,!4-!(-47+!=%3(!,-*!).3,-*!I!#&A-(*!,7&*!4-*!:%&,+.+%&*!

%=.+$74-*!,%&.!>;7+!=3!=(%5+.-(@!



!
`!

 

!

#!.%+!M7a44-1!$%&!7$%3(1!$%&!)B3+4+P(-!-.!$7!5%(:-@!S3!-*!:-44-!-&!B3+!>;-*=0(-!-.!-&!

B3+!>-!:(%+*@!!D.!>-!&;7+!B3;3&-!/N.-1!:;-*.!-&5+&!,-!<+<(-!-&*-$P4-!=%3(!.%3>%3(*@!



!
b!

+&)("*,")*-.$/0&-(&1')*

!

 

KJ!c!K<-(744!J3(<+<74!d!J3(<+-!M4%P74-!

RYJ!c!R+*-7*-!Y(--!J3(<+<74!d!J3(<+-!*7&*!$747,+-!

eY^!c!e8543%(%3(7:+4-!

DMY9!c!D=+,-($74!M(%f./!Y7:.%(!

FDMY!c!F7*:347(!D&,%./-4+74!M(%f./!Y7:.%(!

#W''J!c!#**%:+7.-,!W+<-(!'7(.+.+%&!7&,!'%(.74!4+A7.3(-!5%(!J.7A-,!/-=7.-:.%$?!

H9J!c!H4+&+:74!9+*g!J:%(-!!

#HD!c!#&.+A0&-!H7(:+&%8D$P(?%&&7+(-!

D9#J!c!D&/7&:-,!9-:%<-(?!#5.-(!J3(A-(?!

JM]R!c!J?*.0$-!M-*.+%&!,-!]7*-!,-!R%&&)-!

9DHOJS!c!9-*=%&*-!D<7437.+%&!H(+.-(+7!+&!J%4+,!S3$%(*!

OJMWJ!c!O&.-(&7.+%&74!J.3,?!M(%3=!5%(!W+<-(!J3(A-(?!

 



!
h!

*

S7P4-!,-*!$7.+0(-*!

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

+%('"),"()-.!"/%-'%0&() 1!

%&'!0,2$'%0&) **!

"3%,"#%0+04%"),"()$-&$"!()$0+0!"$'-25) **!

DWD2D\SJ!R;DS^RD! ""!

'!-%'"#"&'()3!030("()6)7%('0%!"8)'"$7&%92"()"')%&,%$-'%0&() *:!

'9OJD!D\!H[#9MD!2^WSOROJHO'WO\#O9D! "U!

YK92#SOK\!RDJ!2DS#JS#JDJ![D'#SOT^DJ! "U!

H[O2OKS[D9#'OD! "Z!

9DJDHSOK\! "e!

S[D92K!#]W#SOK\! G"!

9DHOROFD!#'9DJ!9DJDHSOK\!RDJ!2DS#JS#JDJ! GG!

9DJDHSOK\!OSD9#SOFD! GU!

(;&'7"(") <=!

#"'70,") <>!

3032+-'%0&) <>!

%&,%$-'%0&(),")+-)!"("$'%0&),"()#7)"')'"$7&%92"() <>!

SDH[\OT^D!H[O9^9MOH#WD! G_!

JKO\J!'KJS8K'D9#SKO9DJ! G_!

?-$'"2!()"'2,%""() <@!

F#9O#]WDJ!D'ORD2OKWKMOT^DJ! G_!

F#9O#]WDJ!S9#OSD2D\SJ! G`!

.-("),"),0&&""() <1!

K9M#\OJ#SOK\!RD!W#!]#JD!RD!RK\\DD! Gb!

('-'%('%92"() <A!

!"(2+'-'() :B!

3032+-'%0&) :B!

!"$%,%/"() :@!

)



!
"i!

,%($2((%0&) =B!

?-$'"2!()-((0$%"()-)+-)!"$%,%/") =B!

?-$'"2!()-((0$%"()-)+-)(2!/%") =*!

?-%.+"(("(),")+C"'2,") =:!

3"!(3"$'%/"() =:!

$0&$+2(%0&) ==!

!"?"!"&$"() =>!

!"(2#") >@!

0.D"$'%?) >@!

3-'%"&'()"')#"'70,"() >@!

!"(2+'-'() >@!

$0&$+2(%0&) >@!

("!#"&') >E!

!

!

!

*



!
""!

2'($1,3%(&1'*

45&,/#&1617&"*,")*%-'%"$)*%161$"%(-38*

W-!:7&:-(!:%4%(-:.74!(-=()*-&.-!3&-!,-*!=(+&:+=74-*!:73*-*!,-!,):0*!,7&*!4-!$%&,-@!

O4!*-!=47:-!=7($+!4-*!U!:7&:-(*!4-*!=43*!,+7A&%*.+B3)*!-&!D3(%=-!7<-:!UZG!&%3<-73E!:7*!

=7(! 7&! =%3(! "ii! iii! /7P+.7&.*@! 274A()! 4-*! =(%A(0*! ,-! *7! =(+*-! -&! :/7(A-1! +4! (-*.-!!!!!!!!!!!!!!!

-&!Y(7&:-!47!G0$-!:73*-!,-!$%(.74+.)!:/-C!4;/%$$-!7=(0*!4-!:7&:-(!,3!=%3$%&!-.!47!U0$-!

:/-C! 47! 5-$$-! ,-((+0(-! 4-! :7&:-(! ,3! =%3$%&! -.! ,3! *-+&"@! R7&*! 3&-! ).3,-! ,-! (-A+*.(-!

5(7&j7+*-! ,-! "h`e! I! Giii1! 47! =()*-&.7.+%&! ,-*! &%3<-73E! :7*! ,-! :7&:-(! :%4%(-:.74!!!!!!!!!!!!!!!!!

7<-:! $).7*.7*-*! /)=7.+B3-*! *?&:/(%&-*! ).7+.! ,-! "Z1`k! ,%&.! 4-*! l! (-*.-&.! :%&5+&)-*!!!!!!!!!!!!

73! 5%+-@! ! W;7==7(+.+%&! ,-! 4%:74+*7.+%&*! $).7:/(%&-*! -*.! (-.(%3<)-! ,7&*! "G1bk8"bk!!!!!!!!!!!!!

,-*! :7*! I! e! 7&*G8Z1! 7<-:! 3&-! 7..-+&.-! /)=7.+B3-! ,7&*! _ik! ,-*! :7*@! D&<+(%&! 47! $%+.+)!!!!!!!!!!!!

,-*! =7.+-&.*! B3+! ():+,+<-&.! ,)<-4%==-&.! ,-*! $).7*.7*-*! =(+&:+=74-$-&.! 73! &+<-73!

/)=7.+B3-! B3+! -*.! 4-! =(-$+-(! *+.-! ,-*! 4%:74+*7.+%&*! *-:%&,7+(-*1! 7<7&.! 4-! =)(+.%+&-1!!!!!!!!!!!!!!!!!!!

4-! =%3$%&1! 4-*! A7&A4+%&*! -E.(78()A+%&73E! -.! =43*! (7(-$-&.! 4-*! %*U! %3! 4;-&:)=/74-e@!!!!!!!!!!!!!!!!!

W7!=(+*-!-&!:/7(A-!=():%:-!A(N:-!73!,)=+*.7A-!-.! 4;7$)4+%(7.+%&!,-*!.(7+.-$-&.*!-&!:7*!!!!!!

,-! $747,+-! 7<7&:)-! %&.! =-($+*! 3&-! 7$)4+%(7.+%&! ,-! 47! *3(<+-! (-47.+<-! -&! D3(%=-!!!!!!!!!!!!!!!!!!!

73!:%3(*!,-*!,-(&+0(-*!7&&)-*_@!

46/#"'()*,9/(3,"*

#5+&! ,;)<743-(! 4;-55+:7:+.)! ,-*! .(7+.-$-&.*! =(%=%*)*1! =43*+-3(*! =7(7$0.(-*! ,-! *3+<+!

*%&.! 3.+4+*)*! ,7&*! 4-*! ).3,-*! :4+&+B3-*@! W-! =43*! 3.+4+*)! -.! 5+,04-! -*.! 47! *3(<+-! A4%P74-!!!!!!!!!!

B3+! :%((-*=%&,! I! 47! ,3()-! -&.(-! 4-! ,+7A&%*.+:1! 4-! ,)P3.! ,;3&! .(7+.-$-&.! %3!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

47!(7&,%$+*7.+%&!,7&*!4-!:7,(-!,;3&!-**7+!./)(7=-3.+B3-1!-.!4-!,):0*!%3!4-!,-(&+-(!*3+<+!

,;3&! =7.+-&.@! D44-! *;-E=(+$-! -&! *3(<+-! A4%P74-! $),+7&-1! %3! -&! *3(<+-! A4%P74-! I! e! 7&*@!!!!!!!!!!!!!!!!!!

O4! *;7A+.! ,;3&! (-54-.! =():+*! ,-! 47! *3(<+-1! $7+*! &):-**+.-! 3&! 4%&A! *3+<+@! W-*! =(%A(0*!!!!!!!!!!!!!!!!!!!!!!!!

,-! 47! =(+*-! -&! :/7(A-! $34.+,+*:+=4+&7+(-! ,-*! :7&:-(*! :%4%(-:.73E! 7<7&:)*! =-($-..-&.!!!!!!!!!!!!!!!!

3&-!*3(<+-!A4%P74-!,-!=43*!-&!=43*!4%&A3-@!R7&*!4;).3,-!H#O9KU1!:%&:-(&7&.!,-*!=7.+-&.*!

7<-:! :7&:-(! :%4%(-:.74! 7<7&:)! -.! $).7*.7*-*! *7&*! =(%>-.! ,-! ()*-:.+%&1! 47! $),+7&-!!!!!!!!!!!!!!!!!!!!

,-! *3(<+-! A4%P74-! ,-=3+*! 4-! ,-(&+-(! :?:4-! ,-! :/+$+%./)(7=+-! 7<7&.! (7&,%$+*7.+%&!!!!!!!!!!!!!!!!!!

,7&*!4;-**7+!).7+.!,-!GG1Z!-.!Ge1h!$%+*`@!K(!+4!*;7A+.!,-!=7.+-&.*!7<-:!3&!!=(%&%*.+:!,-*!=43*!

,)57<%(7P4-*@!

!J+!4;%&!<-3.!<74+,-(!4-*!&%$P(-3*-*!7<7&:)-*!./)(7=-3.+B3-*!I!=43*!:%3(.-!):/)7&:-1!

+4! 7==7(7V.! &):-**7+(-! ,-! *3P*.+.3-(! ,;73.(-*! :(+.0(-*! =-($-..7&.! ,;-*.+$-(! 47! *3(<+-!

A4%P74-@!#5+&!,;%P.-&+(!=43*!(7=+,-$-&.!3&-!+,)-!,-!4;-55+:7:+.)!,-*!.(7+.-$-&.*!-&.(-=(+*1!

&%.7$$-&.! ,7&*! 4-*! -**7+*! :4+&+B3-*! ,-! :/+$+%./)(7=+-1! :-(.7+&*! 73.-3(*! =(%=%*-&.! 47!

*3(<+-! *7&*! (-:/3.-! m9-47=*-! Y(--! J3(<+<74! d! 9YJn! %3! 47! *3(<+-! *7&*! =(%A(-**+%&!

m'(%A(-**+%&!Y(--!J3(<+<74!d!'YJn!I!U!7&*!:%$$-!74.-(&7.+<-1!,-<7&.!!!!!!!!!!!!!!!!3&-!P%&&-!

:%(()47.+%&! 7<-:! 47! *3(<+-! A4%P74-b1h@! H-*! ,%&&)-*! *;7==3+-&.! =(+&:+=74-$-&.! *3(! ,-*!

-**7+*!(7&,%$+*)*!,-!=/7*-!OOO@!'43*!():-$$-&.1!,-<7&.!4;7$)4+%(7.+%&!!!!!!!!!!!!!!!!!!!!!!!!!,-!47!



!
"G!

*3(<+-! ,-*! =7.+-&.*! -&! *+.37.+%&!$).7*.7.+B3-*! 7<-:! 4;3.+4+*7.+%&! ,-! :/+$+%./)(7=+-! ,-!

,-3E+0$-! %3! .(%+*+0$-! 4+A&-! -.! ,-<7&.! 47! $34.+.3,-! ,-! =()*-&.7.+%&*! =%**+P4-*1!!!!!!!!!!!!!!!!!!!!

+4! 7==7(7V.! B3-! ,;73.(-*! :(+.0(-*! =-3<-&.! *-! *3P*.+.3-(! ,-! $7&+0(-! =43*! -55+:7:-*!!!!!!!!!!!!!!!!!!!!!!!

I!47!*3(<+-!A4%P74-!-&!*+.37.+%&!,-!$747,+-!7<7&:)-!*3+<7&.!4-!.?=-!,-!.(7+.-$-&.!)<743)@!

J%&.! 7+&*+! ,):(+.*! 4-! o!.-$=*! >3*B3pI! =(%A(-**+%&!q! mS+$-! S%! '(%A(-**+%&! d! SS'n!!!!!!!!!!!!!!!!!!!!!

B3+!*;755(7&:/+.!,-*!=7.+-&.*!,):),)*!,;73.(-!:73*-!7<7&.!(-:/3.-!=7(!(7==%(.!I!47!9YJ!r!!

47! o!*3(<+-! *7&*! (-:/3.-! 4%:74-!q! mW%:74! 9-47=*-! Y(--! J3(<+<74! d! W89YJn! =-($-..7&.!

,;)<743-(!73!$+-3E!3&!.(7+.-$-&.!*3(!4-!=(+$+.+5!r!47!o!*3(<+-!*7&*!(-:/3.-!$).7*.7.+B3-!q!

m2-.7*.7.+:! 9-47=*-! Y(--! J3(<+<74! d! 289YJn! B3+! %P*-(<-! 4-! :%&.(Q4-! A)&)(74!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-!47!$747,+-@!

W;7..+.3,-!7A(-**+<-!-&!:7*!,-!(-:/3.-!<+*!I!<+*!,-*!*+.-*!$).7*.7.+B3-*!&%.7$$-&.!

/)=7.+B3-"i1!$7+*! 73**+! =34$%&7+(-""1"G! -.!$L$-! :)()P(74-"U1"Z! -*.! =-3!%3!$74! )<743)-!

=7(! 47! *+$=4-! *3(<+-! *7&*! =(%A(-**+%&@! W7! ,)5+&+.+%&! ,3! ,)47+! ,3(7&.! 4-B3-4! 3&! =7.+-&.!!!!!!!!!!!!!

-&! (-:/3.-! (-*.-! ()*):7P4-! 7==7(7V.! :%$$-! 3&! :(+.0(-! =43*! (%P3*.-! B3-! 47! RYJ! ,7&*!!!!!!!!!!!!!!

3&-! ).3,-! ():-&.-"e@! R-3E! 73.(-*! :(+.0(-*! ,-! *3P*.+.3.+%&! =-3<-&.! 7+&*+! )A74-$-&.!

=(%=%*-(! 3&-! 74.-(&7.+<-! +&.)(-**7&.-! I! 47! *3(<+-! A4%P74-@! O4! *;7A+.! ,-! 47! o!*3(<+-! 7=(0*!

=(%A(-**+%&!q!m'%*.!'(%A(-**+%&!J3(<+<74!8!''Jn"_!-.!,-!47!o!,3()-!,-!()*):7P+4+.)!q!mS+$-!

.%!J3(A+:74!Y7+43(-!8!SJYn"e@!H-*!:(+.0(-*!*%&.!+443*.()*!,7&*!47!Y+A3(-!"@!

 

 

?FGHIJ)*)!JKILMJNOPOFQN)RJ)SP)MHITFJ)GSQUPSJ8)MHITFJ)MPNM)KIQGIJMMFQN8))

PKIVM)KIQGIJMMFQN)JO)RHILJ)RJ)ILMLWPUFSFOL)RJKHFM)SJ)RFPGNQMOFWX)



!
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*

:$-&("#"'()*5$151)/)*;*<&)(1&$"=*("%<'&>3")*"(*&',&%-(&1')*

?$&)"*"'*%<-$7"*#36(&,&)%&56&'-&$"*

W7! =(+*-! -&! :/7(A-! ,-*! $).7*.7*-*! /)=7.+B3-*! ,-*! :7&:-(*! :%4%(-:.73E1! -.!!!!!!!!!!!!!!!!!!!!!!

,-*! :7&:-(*! -&! A)&)(741! (-40<-! ,;3&-! )B3+=-! =43(+,+*:+=4+&7+(-! :%$=%*)-! 73!$+&+$3$!!!!!!!!!!!!

,-! :/+(3(A+-&*! :%4%(-:.73E1! ,;%&:%4%A3-*1! ,-! (7,+%./)(7=-3.-*1! ,-! (7,+%4%A3-*!

,+7A&%*.+:+-&*! -.! +&.-(<-&.+%&&-4*1! ,;7&7.%$%=7./%4%A+*.-*! -.! ,7&*! 4-! :7*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-! 4%:74+*7.+%&*! *-:%&,7+(-*! ,-! :/+(3(A+-&*! /)=7.+B3-*! -.! ./%(7:+B3-*"`@! W-! (-:%3(*! I!!

3&-!,+*:3**+%&!$34.+,+*:+=4+&7+(-!=-3.!-&.(7V&-(!3&!:/7&A-$-&.!,-!*.(7.)A+-!=7(!(7==%(.!

I! 47! *.(7.)A+-! +&+.+74-! =(%=%*)-! =7(! 4-! :4+&+:+-&! ()5)(-&.@! D44-! -*.! (7==%(.)-! >3*B3pI! 3&!

.+-(*!,-*!:7*!=%3(!3&-!)B3+=-!*=):+74+*)-!,7&*!47!=(+*-!-&!:/7(A-!,-*!:7&:-(*!,+A-*.+5*"b@!

W-! P)&)5+:-! =%3(! 4-! =7.+-&.! &;-*.! %P.-&3! B3;7<-:! 47! =7(.+:+=7.+%&! ,-! :/7:3&-! ,-*!

*=):+74+.)*1! -&! :%%(,+&7.+%&1! 75+&! ,-! =(%=%*-(! 4-! $-+44-3(! .(7+.-$-&.! 73! :%3(*! ,-!

4;)<%43.+%&! ,-! 47! $747,+-"b@! H-..-! =(+*-! -&! :/7(A-! -*.! 73! $+-3E! ()74+*)-! =7(! 47! $L$-!

)B3+=-"h1Gi@! D44-! =-3.! :-=-&,7&.! )A74-$-&.! *;%(A7&+*-(! =7(! 3&! *?*.0$-! ,-! :-&.(-*!!!!!!!!!!!!

,-! (-:%3(*!=%3(! 47!A-*.+%&!,-*!=7.+-&.*! (-4-<7&.!,;3&-!:/+(3(A+-!/)=7.+B3-1!*7&*!-55-.*!

,)4).0(-*! *3(! 47! =(+*-! -&! :/7(A-G"1GG@! ^&-! *%43.+%&! +&.)(-**7&.-! 7,%=.)-! ,7&*! 47! ()A+%&!!

-*.! 47! =(%:/-! :%447P%(7.+%&! ,-*! )B3+=-*! o!4%:74-*!q! 7<-:! 3&-! )B3+=-! *=):+74+*)-! A(N:-!!!!!!!!!!!!!!!

I! ,-*! ()3&+%&*! /-P,%$7,7+(-*! -&! <+*+%:%&5)(-&:-1! =-($-..7&.! 3&-! /%$%A)&)+*7.+%&!!!!!!

,-*!=(7.+B3-*!-.!3&-!7::)4)(7.+%&!,-*!,):+*+%&*@!O4!*;7A+.!)A74-$-&.!,;)<+.-(!4;-55-.!&)57*.-!

*3(! 4;7::0*! I! 47! ()*-:.+%&! ,-*! =7.+-&.*! ,%&.! 4-! ,+7A&%*.+:! -*.! 57+.! ,7&*! 3&! /Q=+.74!!!!!!!!!!!!!!!!!!!!

,%&.!4;)B3+=-!=43(+,+*:+=4+&7+(-!&;-*.!=7*!%3!=-3!,%.)-!,-!:/+(3(A+-&*!/)=7.+B3-*GU@!

@1$#-(&1'*,")*#/(-)(-)")*</5-(&>3")*

W7! =()*-&:-! ,-! 4%:74+*7.+%&*! *-:%&,7+(-*! /)=7.+B3-*! *+A&-! 3&-! $747,+-!

$).7*.7.+B3-1! ! *.7,-! OF! ,7&*! 47! :47**+5+:7.+%&! +&.-(&7.+%&74-! ^OHH! m^&+%&! 5%(!

O&.-(&7.+%&74! H7&:-(! H%&.(%4n@! W;7==7(+.+%&! ,-! $).7*.7*-*! <+*+P4-*1! 7==-4)-*! $7:(%!

$).7*.7*-*1!-*.! 4;7P%3.+**-$-&.!,;3&-!:7*:7,-!,;).7=-*@! !^&-!).7=-!:4)!-*.! 47!$+A(7.+%&!

=7(! <%+-! =%(.74-! ,-! :-4434-*! .3$%(74-*1! ,%&.! 3&! =-.+.! &%$P(-! <7! 7,/)(-(! 73E! :-4434-*!

-&,%./)4+74-*! *+&3*%s,74-*! /)=7.+B3-*GZ@! O4! *;7A+.! ,3! ,)P3.! ,-! 47! 5%($7.+%&! ,-! $+:(%!

$).7*.7*-*1! ,%&.! :-(.7+&-*! &;73(%&.! 73:3&-! .(7,3:.+%&! :4+&+B3-1! B37&,! ,;73.(-*! <%&.!!!!!!!!!!!!!

*-!,)<-4%==-(!=-3! I!=-3!A(N:-! I!,-*! 57:.-3(*!,-!=(%4+5)(7.+%&!=%3(! 5%($-(!,-*!$7:(%!

$).7*.7*-*Ge@! '-3! ,-! ()=%&*-*! -E+*.-&.! I! 4;/-3(-! 7:.3-44-! =-($-..7&.! ,;+,-&.+5+-(!!!!!!!!!!!!

4-*! ,).-($+&7&.*! ,3! =7**7A-! ,-! 4;).7.! ,-! $+:(%! I! $7:(%! $).7*.7*-*@! O4! 7==7(7V.! B3-!!!!!!!!!!!!!!!!!!!

4-! *?*.0$-! +$$3&+.7+(-! >%3-! 3&! (Q4-! +$=%(.7&.1! -.! B3-! 4;):/-:! ,-! :-43+8:+! -*.! 3&! ,-*!

57:.-3(*! =-($-..7&.! 4-! ,)<-4%==-$-&.! ,3! *+.-! $).7*.7.+B3-G_@! W7! =()*-&:-! ,-! $7:(%!

$).7*.7*-*!*+A&-!,%&:!)A74-$-&.!<(7+*-$P47P4-$-&.! 47!=()*-&:-!,-!$+:(%!$).7*.7*-*@!

H-44-*8:+!(-*.-&.!&%&!,).-:.7P4-*!I!4;/-3(-!7:.3-44-!=7(!4-*!.-:/&+B3-*!,;+$7A-(+-1!-.!*%&.!

4;%P>-.!,-!(-:/-(:/-*1!7**%:+)-*!73E!:-4434-*!.3$%(74-*!:+(:347&.-*G`1Gb@!!



!
"Z!

A<&#&1(</$-5&"*

W7! =()*-&:-! ,;3&-! $747,+-! ,%&.! =43*+-3(*! *+.-*! $).7*.7.+B3-*! &-! *%&.!

=%.-&.+-44-$-&.! =7*! d-&:%(-8! ,):%3<-(.*! -&:%3(7A-! 4;3.+4+*7.+%&! ,;3&-! ./)(7=+-!

*?*.)$+B3-@! W7! :/+$+%./)(7=+-! -*.! ,%&:! 47! ()=%&*-! ,-! :/%+E1! =-($-..7&.! 3&-! 7:.+%&!!!!!!!!!!!!!!!

*3(! 4-*!$).7*.7*-*! <+*+P4-*! -.!$-*3(7P4-*1! B3+! :%&*.+.3-(%&.! ,-*! :+P4-*1!$7+*! 73**+! *3(!!!!!!!!!!!!!!

47!$747,+-!%::34.-@!!

W-*! $%4):34-*! :%3(7$$-&.! 3.+4+*)-*! :%$$-! :?.%.%E+B3-*! -&! %&:%4%A+-! ,+A-*.+<-!!!!!!!!!!

-&! A)&)(74! -.! :%4%(-:.74-! -&! =7(.+:34+-(! *%&.! 4-! e8543%(%3(7:+4-! me8Y^n! -.! *7! 5%($-!

=(%,(%A3-! %(74-! 47! :7=):+.7P+&-! :%$$-! 7&.+$).7P%4+.-*! -.! =+-((-! 7&A347+(-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-! &%$P(-3E! =(%.%:%4-*Ghr! 4;+(+&%.):7&! :%$$-! +&/+P+.-3(! ,-! 47! .%=%+*%$)(7*-!r!

4;%E74+=47.+&-!:%$$-!7A-&.!74g?47&.@!R-!&%3<-44-*!$%4):34-*!,+.-*!./)(7=+-*!:+P4)-*!*%&.!

:%3(7$$-&.! 7>%3.)-*@! O4! =-3.! *;7A+(! ,;7&.+:%(=*! $%&%:4%&73E! 7&.+8DMY9! mD=+,-($74!

M(%f./! Y7:.%(! 9-:-=.%(n! :%$$-! 4-! :-.3E+$7P! -.! 4-! =7&+.3$3$7P! %3! 7&.+8FDMY!

mF7*:347(! D&,%./-4+74! M(%f./! Y7:.%(n! 7<-:! 4-! P-<7:+C3$7P@! K3! P+-&! -&:%(-! ,;3&-!

5(7:.+%&!,;+$$3&%A4%P34+&-!7<-:!3&-!7:.+%&!7&.+8FDMY!:%$$-!4;754+P-(:-=.@!

!W;7,$+&+*.(7.+%&! ,-! :-*! $%4):34-*! *;-55-:.3-! *%+.! -&! $%&%./)(7=+-! :%$$-!!!!!!!!!!!!!!!!!!!!!!

4-*! 7&.+$).7P%4+.-*1! *%+.! -&! ,3%! :%$$-! 4;%E74+=47.+&-! 7**%:+)! 73! eY^! mYKWYKtn! -.!

4;+(+&%.):7&! 7**%:+)! )A74-$-&.! 73! eY^! mYKWYO9On@! W;7,$+&+*.(7.+%&! ,;3&! .(+=4-.!!!!!!!!!!!!!!!!!!!!!!!!

,-! $%4):34-*!7**%:+7&.! %E74+=47.+&-1! +(+&%.):7&! -.! 543%(%3(7:+4-! mYKWYO9O\Kt! %3!

YKWYKtO9On! =-($-.! )A74-$-&.! 3&! P)&)5+:-! ,-! *3(<+-! 73! =(+E! ,;3&-! $%(P+,+.)! =43*!

)4-<)-Ui@! W-*! ./)(7=+-*! :+P4)-*! *%&.! 7,$+&+*.()-*! :47**+B3-$-&.! :%&>%+&.-$-&.! I! 3&-!

:/+$+%./)(7=+-!:?.%.%E+B3-@!!

W-*! .(7+.-$-&.*! *%&.! ,+<+*)*! -&! 4+A&-*! ,-! :/+$+%./)(7=+-1! :%((-*=%&,7&.! I!!!!!!!!!!!!!!!!!!!!!!!!!

3&!&%$P(-!,)5+&+!,-!:3(-*!,;3&!$L$-!*:/)$7!./)(7=-3.+B3-@!^&-!)<7437.+%&!:4+&+B3-1!

P+%4%A+B3-! -.! (7,+%4%A+B3-1! -*.! -55-:.3)-! ()A34+0(-$-&.! 7<7&.1! ,3(7&.! -.! 7=(0*!!!!!!!!!!!!!!!!!!!!!!!!!

3&!.(7+.-$-&.!=7(!:/+$+%./)(7=+-1!75+&!,-!,)5+&+(!*%+.!3&-!()=%&*-!=7(.+-44-!%3!:%$=40.-1!

*%+.!3&-!*.7P+4+*7.+%&1!*%+.!3&-!=(%A(-**+%&!,-!47!$747,+-@!

!W-*!-55-.*!*-:%&,7+(-*!*%&.!$34.+=4-*1! :-(.7+&*!*%&.!:%$$3&*!73E!:/+$+%./)(7=+-*!

-.! ,;73.(-*! *=):+5+B3-*! =%3(! :/7B3-! $%4):34-@! M(7,)*! ,-! "! I! Z! +4*! =-3<-&.! +$=%*-(!!!!!!!!!!!!!!!!

3&!-*=7:-$-&.!,-*!:3(-*1!3&-!,+$+&3.+%&!,-!,%*-!<%+(-!3&!7((L.!,)5+&+.+5!,-!47!$%4):34-!

-&! :7*! ,;)<)&-$-&.! A(7<-! %3! ,;-55-.*! :3$347.+5*@! H-*! )<)&-$-&.*! =-3<-&.! 7<%+(! 3&!

+$=7:.!*3(!47!*3(<+-!*7&*!(-:/3.-U"!%3!47!*3(<+-!A4%P74-UG@!!

W7!.%4)(7&:-!73!.(7+.-$-&.!=-3.!*;7==()/-&,-(!A(N:-!I!,-*!=7(7$0.(-*!$-*3(7P4-*!@!

O4!*;7A+.!,-!47!,%*-!+&.-&*+.)!B3+!-*.!47!5(7:.+%&!,-!47!,%*-!(-j3-!=7(!4-!=7.+-&.!*3(!47!,%*-!

./)%(+B3-! I! 7,$+&+*.(-(! =-&,7&.! 47! :3(-@! H-..-! ,%*-! -*.! :74:34)-! A(N:-! I! 47! *3(57:-!

:%(=%(-44-! -.! <7(+-! *-4%&! 4-*!$%4):34-*@! W;+&.-&*+.)! ,7&*! 4-! .-$=*! *;%P.+-&.! -&!,+<+*7&.!!!!!

47! ,3()-! =(),+.-! ,-! 47! :3(-! ,-! :/+$+%./)(7=+-! =7(! 47! ,3()-! -55-:.+<-! ()74+*)-@! W7! ,%*-!

+&.-&*+.)! (-47.+<-! :%((-*=%&,! 73! =(%,3+.! ,-*! +&.-&*+.)! ,-! ,%*-! -.! ,-! .-$=*! (7$-&)! I!!!

3&-! ):/-44-! *3(! "iiUU@! ^&-! 4+A&-! ,-! :/+$+%./)(7=+-! 7<-:! 3&-! ,%*-! +&.-&*+.)! (-47.+<-!



!
"e!

+&5)(+-3(-! I! bi! =-3.! L.(-! :%&*+,)()-! :%$$-! *3P8%=.+$74-1! <-(*3*! 3&-! ,%*-! +&.-&*+.)!

(-47.+<-!*3=)(+-3(-!%3!)A74!I!bi!:%((-*=%&,7&.!I!3&!.(7+.-$-&.!%=.+$74@!

W;7,$+&+*.(7.+%&!,-!:-*!.(7+.-$-&.*!*3+.!4-*!(0A4-*!,+:.)-*!=7(!4-!./)*73(3*!&7.+%&74!

,-! :7&:)(%4%A+-! ,+A-*.+<-UZ@! W-*! +&,+:7.+%&*! ,-! =%3(*3+.-! ,-! 47! :/+$+%./)(7=+-! *%&.!

()A34+0(-$-&.! (-,+*:3.)-*! -&! ()3&+%&!$34.+,+*:+=4+&7+(-1! &%.7$$-&.! -&! :7*! ,-! P%&&-!

()=%&*-! =%3<7&.! =%*-(! 3&-! +&,+:7.+%&! :/+(3(A+:74-! :/-C! 3&! =7.+-&.! +&+.+74-$-&.!!!!!!!!!!!!!!!!!!!!

&%&!()*):7P4-@!!

!/)"%(&1'*

W7! ()*-:.+%&! :/+(3(A+:74-! -&! $7(A-! *7+&-! ,-*! $).7*.7*-*! /)=7.+B3-*! ,-*! :7&:-(*!

:%4%(-:.73E!:%&*.+.3-!I!:-!>%3(!47!*-34-!.-:/&+B3-!=-($-..7&.!,;%P.-&+(1!-&!:%$P+&7+*%&!

7<-:!47!:/+$+%./)(7=+-1!3&-!7$)4+%(7.+%&!*3(<+-!A4%P74-!I!e!7&*@!D44-!-*.!-*.+$)-!I!"ikG!

,7&*! 3&-! ).3,-! ,-! (-A+*.(-1! >3*B3;I! ZG8ebk! =%3(! 4-*! ).3,-*! 4-*! =43*! ():-&.-*Ue8U`!!!!!!!!!!!!!!!

,7&*! ,-*! :-&.(-*! -E=-(.*@! H-*! ()*34.7.*! -&:%3(7A-7&.*! *%&.! %P.-&3*! A(N:-! I!!!!!!!!!!!!!!!!!!!!!!!!!!!

3&-! =(%=%(.+%&! ,-! =7.+-&.*! :%&*+,)()*! -&! ()$+**+%&! 7=(0*! ()*-:.+%&! ,-*! $).7*.7*-*!

/)=7.+B3-*@!!

H-=-&,7&.1! *-34-! 3&-! 5(7:.+%&! ,-*! =7.+-&.*! -&.(-! ,7&*! 4-*! :(+.0(-*! ,-! ()*):7P+4+.)!!!!!!!!!!!!!

-.!%&.!,%&:!7::0*!I!47!:/+(3(A+-@!!W-*!=7.+-&.*!7..-+&.*!,-!$).7*.7*-*!,).-:.)-*!,-!57j%&!

*?&:/(%&-*! *%&.! $%+&*! -&:4+&*! I! 7<%+(! 7::0*! I! 47! ()*-:.+%&1! "Z8G_kGU1Ui1Ub@! H/-C!!!!!!!!!!!!!!!!!!!!!!!!

4-*! =7.+-&.*! B3+! =()*-&.-&.! 3&-! )<%43.+%&! *-:%&,7+(-! /)=7.+B3-! ,3(7&.! 4-3(! *3+<+1!!!!!!!!!!!!!!!!!!!

47! ()*-:.+%&! -*.! =43*! 7::-**+P4-! 73E! 74-&.%3(*! ,-! _ikUb@! H%$$-! =%3(! 47! $7>%(+.)!!!!!!!!!!!!!!!!!!!!!

,-*!=(+*-*!-&!:/7(A-!:/+(3(A+:74-*1!3&!P+47&!,;%=)(7P+4+.)!-*.!&):-**7+(-1!-.!,-!&%$P(-3E!

57:.-3(*! -&.(-&.! -&! >-3! :%$$-! 4;NA-1! 4-*! 7&.):),-&.*! $),+:73E! -.! :/+(3(A+:73E! %3! 4-!

*:%(-! K2J! *3(! 4-! =47&! =3(-$-&.! 7&-*./)*+B3-1! 47! 4%:74+*7.+%&! -.! 4-*! <7(+7.+%&*!

7&7.%$+B3-*!*3(!4-!=47&!.-:/&+B3-1!$7+*!73**+!-.!*3(.%3.!4-!*.7.3.!A4%P74!o!%&:%4%A+B3-!q!

,-!47!$747,+-!75+&!,-!=(%=%*-(!+&!5+&-!47!()*-:.+%&!:/+(3(A+:74-Uh@!

!"#$%"&'('$(&)$"%**'+(,'(+)(&-#'.$"%*(,'#(/-$)#$)#'#(0-1)$"23'#(

W;7,%=.+%&! =(%A(-**+<-! ,-! 4;7..+.3,-! :/+(3(A+:74-! -&<-(*! 4-*!$).7*.7*-*! /)=7.+B3-*!

(-$%&.-! 73! ,)P3.! ,-*! 7&&)-*! biZi1Z"@! ]+-&! B3-! :%&.-$=%(7+&-! ,-! 4;-&A%3-$-&.!!!!!!!!!!!!!!!!!!

=%3(! 4;-<+,-&:-8P7*-,! $-,+:+&-ZG1ZU1! 73:3&! -**7+! =(%*=-:.+5! (7&,%$+*)! :%$=7(7&.!

()*-:.+%&! <-(*3*! 7P*-&:-! ,-! ()*-:.+%&! :/-C! ,-*! =7.+-&.*! 7<-:! $).7*.7*-*! ,-! :7&:-(!

:%4%(-:.74! :%&5+&)-*! 73! 5%+-! &;7! <3! 4-! >%3(@! W-*! ,%&&)-*! =-($-..7&.! 73>%3(,;/3+!!!!!!!!!!!!!!!!!!!!!!!

,-! =(%=%*-(! :-..-! :/+(3(A+-! *;7==3+-&.! *3(! 4;-E=)(+-&:-! +&+.+74-! ,-! B3-4B3-*! :-&.(-*!

-E=-(.*! (7==%(.7&.! ,-*! *3(<+-*! +&.)(-**7&.-*! :/-C! ,-*! $747,-*! $).7*.7.+B3-*! .(0*!

*)4-:.+%&&)*ZZ@!W-*!:/+$+%./)(7=+-*!,;74%(*!*-!()*3$7+-&.!73E!$%&%./)(7=+-*!I!P7*-!,-!

e8Y^! 7<-:! 3&! P)&)5+:-! =(%3<)! -&:%(-! $%,-*.-Ze@! W-*! *3(<+-*! 7&&%&:)-*! =%3(!!!!!!!!!!!!!!!!!!!!

4-*! =7.+-&.*! ()*)B3)*! -&! $7(A-! *7+&-! ).7+-&.! =(%$-..-3*-*! ,-! Ge8eGk! I! e! 7&*Z"1Z_!

$74A()! 3&-!$%(P+8$%(.74+.)! -&:%(-!$7(B3)-@! '(%A(-**+<-$-&.! 4-*! +&,+:7.+%&*! *-! *%&.!

)47(A+-*1!-.!:%&>%+&.-$-&.!73E!=(%A(0*!,-!47!:/+$+%./)(7=+-1!4-*!()*34.7.*!*-!*%&.!-&:%(-!

7$)4+%()*U_@! #:.3-44-$-&.! %&! =-3.! -*.+$-(! 47! *3(<+-! A4%P74-! I! e! 7&*! I! Ubk! =%3(!!!!!!!!!!!!!!!!!!!

3&-! $),+7&-! I! U1_! 7&*! ,7&*! 3&-! $).787&74?*-! ():-&.-Z`@! W7! ()*-:.+%&! /)=7.+B3-!



!
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(-=()*-&.-! =%3(! P-73:%3=!,;73.-3(*! 73>%3(,;/3+! 3&! %P>-:.+5! I! 7..-+&,(-1!$L$-! -&! :7*!!!!!!!!!!!!!

,-!$747,+-!-E.(7!/)=7.+B3-!*+!:-44-8:+!-*.!()*):7P4-1!&%.7$$-&.!73!&+<-73!=34$%&7+(-Zb@!

456'.$"7#(,'(+)(&-#'.$"%*(,'#(/-$)#$)#'#(0-1)$"23'#(

W-*! =():-=.-*! B3+! ()A+**-&.! 47! ()*-:.+%&! ,-*! $).7*.7*-*! /)=7.+B3-*! %&.! )<%43)!

,-=3+*! 4-*! Ge! ,-(&+0(-*! 7&&)-*@! #3=7(7<7&.1! 47! :%&.(-8+&,+:7.+%&! I! 47! ()*-:.+%&1! %3.(-!!!!!

47! =()*-&:-! ,;3&-! 4%:74+*7.+%&! -E.(7/)=7.+B3-1! ).7+.! ,%$+&)-! =7(! 3&! <%43$-! .3$%(74!

/)=7.+B3-! :%&*+,)()! :%$$-! .(%=! +$=%(.7&.Zh@! #:.3-44-$-&.1! 4;%P>-:.+5! ,-! 47! ()*-:.+%&!!!!!!!!!!

-*.! ,;%P.-&+(! ,-*! $7(A-*! *7+&-*1! ,;73! $+&+$3$! "! $$1! -&! 47+**7&.! 3&! =7(-&:/?$-!

/)=7.+B3-! 5%&:.+%&&-4! *355+*7&.@! W7! ,)5+&+.+%&! ,;3&! =7(-&:/?$-! /)=7.+B3-! 5%&:.+%&&-4!

:%((-*=%&,! I! 73! $%+&*! G! *-A$-&.*! ,3! 5%+-! :%((-:.-$-&.! =-(53*)! 73! &+<-73! =%(.74!!!!!!!!!!!

-.! 7(.)(+-4! m+&54%fn! -.! ,(7+&)! 73! &+<-73! ,-*! <-+&-*! /)=7.+B3-*! m%3.54%fn! 7+&*+! B3-!

P+4+7+(-ei@! #5+&! ,;)<+.-(! 4;+&*355+*7&:-! /)=7.+B3-! =%*.8%=)(7.%+(-1! :-! <%43$-! ,%+.! L.(-!

*3=)(+-3(!%3!)A74! I!Gik!,3! 5%+-! +&+.+74! -&! :7*!,-! 5%+-! *7+&e"1! Uik!-&!:7*!,-! 5%+-!=%*.8

:/+$+%./)(7=+-eG! -.! Zik! -&! :7*! ,-! 5%+-! =7./%4%A+B3-@! W-*! $).7*.7*-*! /)=7.+B3-*!

()*):7P4-*! *%&.! ,+<+*)-*! -&! ,-3E! *%3*8:47**-*@! ^&-! ()*):7P+4+.)! ,-! :47**-! O! -*.! ,)5+&+-!!!!!!!!!!!!

=7(! 3&-! ()*-:.+%&! )<+,-&.-! ()74+*7P4-! =7(! 3&-! /)=7.-:.%$+-! ,-! Z! *-A$-&.*! %3!$%+&*1!

47+**7&.! 73! $+&+$3$! Zi! k! ,-! =7(-&:/?$-! 5%&:.+%&&-4@! W7! :47**-! OO! :%&:-(&-!!!!!!!!!!!!!!!!!!!!!!!!!!

4-*! ()*-:.+%&*! ()=%&,7&.! I! 3&-! =(%:),3(-! :%$=4-E-! -.u%3! (+*B3)-! &):-**+.7&.!!!!!!!!!!!!!!!!!!!!!!!

,-*!.-:/&+B3-*!=7(.+:34+0(-*!,-!$%,347.+%&!,3!=7(-&:/?$-!/)=7.+B3-@!

8'.0*"23'#(

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

H;-*.! -&! "hhi! B3-! 27g33:/+! -.! 74! =(%=%*-! 3&-! .-:/&+B3-! ,;%::43*+%&! =%(.74-!!!!!!!!!!!!

,7&*! 4-*! ()*-:.+%&*! ).-&,3-*! B3;+$=%*-&.! 4-*! :/%47&A+%:7(:+&%$-*! =)(+8/+47+(-*eU@!!!!!!!!!!!!!!!!!

W-!(7.+%&&-4!,-!:-..-!.-:/&+B3-!(-=%*-!*3(!,-*!%P*-(<7.+%&*!=43*!7&:+-&&-*1!:%&*.7.7&.!

4;/?=-(.(%=/+-! :%$=-&*7.(+:-! ,3! 5%+-! -&! :7*! ,-! ./(%$P%*-! =%(.74-eZ@! #<-:! 4;-E.-&*+%&!

=(%A(-**+<-!,-*! +&,+:7.+%&*!:/+(3(A+:74-*!=%3(!$).7*.7*-*!/)=7.+B3-*1! 4;)B3+=-!,-!'734!

](%3**-! =(%=%*-! 4;3.+4+*7.+%&! ,-! 4;%::43*+%&! =%(.74-! =7(! -$P%4+*7.+%&! (7,+%4%A+B3-!!!!!!!!!!!!!!!

75+&! ,-! ()*)B3-(! ,-*! =7.+-&.*! B3+! 73(7+-&.! -3! 3&! <%43$-! ,-! 5%+-! (-*.7&.! .(%=! 57+P4-ee@!!!!!!!!!!!!!!!

D&!:7*!,;-$P%4+*7.+%&!=%(.74-!*7&*!()*-:.+%&!47!*3(<+-!=7(7V.!,(7*.+B3-$-&.!7$%+&,(+-e_@!

H-(.7+&*!73.-3(*!?!<%+-&.!3&!-55-.!,)4).0(-!4+)!I!4;7(.)(+74+*7.+%&!,3!5%+-1!=%3<7&.!*.+$34-(!

47! =(%A(-**+%&! .3$%(74-e`@! W-! P)&)5+:-! I! (-&,(-! ()*):7P4-! 3&! =7.+-&.! =7(! 4;3.+4+*7.+%&!!!!!!!!!!!!!

,-!.-:/&+B3-!,;%::43*+%&!=%(.74-!7==7(7V.!:-=-&,7&.!P+-&!*3=)(+-3(!73!(+*B3-!./)%(+B3-!

-.! -&:%(-! &%&! =(%3<)! ,7&*! 47! 4+..)(7.3(-! ,;):/-:! ,-! ()*-:.+%&! 4+)! I! 3&-! :(%+**7&:-!

.3$%(74-!-E:-**+<-!B3+!*-(7+.! 4-!*-34!57+.!,-!47!$%,347.+%&!,3!=7(-&:/?$-!/)=7.+B3-eb@!

R-!=43*1! 4-!A-*.-!,-!()*-:.+%&!!"#$%"! *-$P4-!)A74-$-&.!L.(-!3&! 57:.-3(!,-!=(%4+5)(7.+%&!

.3$%(74-!,7&*!3&!$%,04-!$3(+&eh@!H-=-&,7&.!3&!A-*.-!,-!()*-:.+%&!-&!47+**7&.!,3!.+**3!

.3$%(74! &-! *-! :%&j%+.! B3;-&! :7*! ,;/)=7.-:.%$+-! -&! ,-3E! .-$=*1! -.! ,7&*! :-! :7*! 3&-!

:/+$+%./)(7=+-!,;+&.-(<744-!*-$P4-!)<+.-(!:-.!-55-.!=%.-&.+-44-$-&.!&)57*.-_i1_"@!
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'7($+!4-*!,+55)(-&.-*!=()*-&.7.+%&*!=%**+P4-*!,-*!$).7*.7*-*!/)=7.+B3-*1!4-*!5%($-*!

P+4%P7+(-*1! :;-*.8I8,+(-! 4%:74+*)-*! ,-! =7(.! -.! ,;73.(-! ,-! 47! *:+**3(-! %$P+4+:74-1!

(-=()*-&.-&.! 3&! :/744-&A-! ./)(7=-3.+B3-@! D&! -55-.1! -44-*! *%&.! :7(7:.)(+*)-*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=7(! 3&-! 7..-+&.-! ,+**)$+&)-! ,7&*! =43*+-3(*! *-A$-&.*! 73! &+<-73! ,-*! ,-3E! 4%P-*!

/)=7.+B3-*1!-.!,%&.! 47!()*-:.+%&!-*.!I!(+*B3-!,-!47+**-(!3&!53.3(!5%+-!(-*.7&.! +&*355+*7&.@!

#5+&!,-!A7(,-(!3&-!=%**+P+4+.)!,-! ()*-:.+%&1!#,7$!-.!74!=(%=%*-!-&!Giii!3&-!*.(7.)A+-!!!!!!!!!!

,-!()*-:.+%&!-&!,-3E!.-$=*_G@!O4!*;7A+.!,-!=47&+5+-(!3&!53.3(!5%+-!(-*.7&.!%=.+$741!73!*-+&!

,3B3-4!+4!&;-E+*.-!B3-!B3-4B3-*!$).7*.7*-*!.(7+.7P4-*!=7(!()*-:.+%&!7.?=+B3-!%3!./-($%!

7P47.+%&@! W%(*! ,;3&-! =(-$+0(-! +&.-(<-&.+%&1! :-! 53.3(! 5%+-! (-*.7&.! -*.! &-..%?)! ,-!!!!!!!!!!!!!!!!!!!!!!!

!

?FGHIJ)<)$QHKJ)OQYQRJNMFOQYLOIFZHJ)RJ)YLOPMOPMJM)[LKPOFZHJM)UFSQUPFIJM8))

PTJW)HN)SQUJ)GPHW[J)RJ)KJOFOJ)OPFSSJ)P\PNO)NLWJMMFOL)HNJ)ILMJWOFQN)JN)RJH])OJYKMX)
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*-*!$).7*.7*-*@!O4!-*.!=%**+P4-!,;7**%:+-(!)A74-$-&.!4%(*!,-!:-!=(-$+-(!A-*.-!47!()*-:.+%&!

,3!=(+$+.+5_U@!!H%$$-!4-!<%43$-!,3!5%+-!(-*.7&.!&;-*.!=7*!*355+*7&.1!3&-!%::43*+%&!=%(.74-!

=7(! -$P%4+*7.+%&! (7,+%4%A+B3-! %3! =7(! 4+A7.3(-! 4%(*! ,3! =(-$+-(! .-$=*! :/+(3(A+:74!!!!!!!!!!!!!!!!!!!

-*.! ()74+*)-! 73! &+<-73! ,3! .(%&:! =%(.-! ,3! 5%+-! &%&! .(7+.)@! #=(0*! 3&-! ,3()-! *355+*7&.-!!!!!!!!!!!!!!!!

=%3(!=-($-..(-!4;/?=-(.(%=/+-!,3!53.3(!5%+-!(-*.7&.1!4-!(-*.-!,3!=7(-&:/?$-!/)=7.+B3-1!

,7&*! 4-B3-4! =-(*+*.-! .%3>%3(*! ,-*! $).7*.7*-*1! -*.! ()*)B3)! ,7&*! 3&! ,-3E+0$-! .-$=*@!

H47**+B3-$-&.1! 47! ,3()-! -&.(-! 4-*! ,-3E! .-$=*! -*.! ,;-&<+(%&! ,-3E! $%+*@! W-*! ()*34.7.*!!!!!!!!!

,-!:-..-!.-:/&+B3-!*%&.!=(%$-..-3(*1!7<-:!3&-!*3(<+-!I!e!7&*!7=(0*!()*-:.+%&!I!UG8_Z!k!

,%&.! b8Gik! ,-! =7.+-&.*! *7&*! ():+,+<-*! ,7&*! 3&-! (-<3-! ():-&.-_Z@! H%$=7()-! I!!!!!!!!!!!!!!!!!!

3&-! *.(7.)A+-! -&! 3&! .-$=*1! =43*+-3(*! 73.-3(*! &-! (-.(%3<-&.! =7*! ,-! ,+55)(-&:-!

*+A&+5+:7.+<-!-&!.-($-!,-!*3(<+-!*7&*!():+,+<-!-.!*3(<+-!A4%P74-!=7(!(7==%(.!73E!=7.+-&.*!

7?7&.!-3!3&-!*.(7.)A+-!-&!,-3E!.-$=*@!H-*!:%&*.7.7.+%&*!).7+-&.!*+A&+5+:7.+<-*!.7&.!-&!:7*!

,-!()*-:.+%&!:%$=40.-_e1!B3;-&!7&74?*-!-&!+&.-&.+%&!,-!.(7+.-(!7<-:!)A74-$-&.!4-*!):/-:*!

,-!()*-:.+%&__@!W7!$%(P+,+.)!7**%:+)-!I!:-..-!.-:/&+B3-!-*.!-*.+$)-!-&.(-!Gi!-.!e`k!-.!47!

$%(.74+.)! -&.(-!i!-.!`k@!R7&*! 4-! *%3*8A(%3=-!,-*!=7.+-&.*! ()*):7P4-*! *-:%&,7+(-$-&.1!

7?7&.!&):-**+.)!3&-!/)=7.-:.%$+-!-&!,-3E! .-$=*1! :-!B3+! :%((-*=%&,!I!3&-!=%=347.+%&!!!!!

I! 5%(.! (+*B3-! =7($+! 4-*! =7.+-&.*! ()*)B3)*1! 3&-! (-<3-! ():-&.-! (-.(%3<-! 3&-! $%(P+,+.)!!!!!!!!

I! Gi8ehk1! 3&-! $%(.74+.)! I! i8`k! =%3(! 3&-! *3(<+-! A4%P74-! I! e! 7&*! I! UG8_Zk_Z@! R7&*!!!!!!!

3&-! $).787&74?*-! :%&:-(&7&.! GZ`i! =7.+-&.*! ()*)B3)*! ,-! $).7*.7*-*! /)=7.+B3-*1!!!!!!!!!!!!

4-*! :%$=4+:7.+%&*! =%*.8%=)(7.%+(-*! *%&.! ).(%+.-$-&.! :%(()4)-*! 73E! ()*34.7.*!

%&:%4%A+B3-*! I! 4%&A8.-($-_`@! O&,)=-&,7$$-&.! ,-*! :%$=4+:7.+%&*1! 47! .(7&*53*+%&! =)(+8

%=)(7.%+(-1! +&+.+74-$-&.!7**%:+)-!I!3&! 57:.-3(!,-!*-=*+*!*7&*! 4+-&!o!-&:%(-!q!:47+(-$-&.!

).7P4+! 7<-:! 4-*! ()*34.7.*!%&:%4%A+B3-*!,7&*!3&-!).3,-!,-!GiiU_b1! ! 7==7(7V.!73>%3(,;/3+!

:%$$-! 7?7&.! 3&! +$=7:.! &)A7.+5! *3(! 47! *3(<+-! *7&*! ():+,+<-! -.! 47! *3(<+-! A4%P74-_h@!

H-=-&,7&.1! *+! 4;%&! :%$=7(-! 4-! *7+A&-$-&.! =-(! %=)(7.%+(-! -.! 47! $%(P+8$%(.74+.)!!!!!!!!!!!!!

,;3&-!*.(7.)A+-!-&!,-3E!.-$=*!<-(*3*!3&-!*.(7.)A+-!,-!()*-:.+%&!$7>-3(-!-&!3&!.-$=*1!!!!!!!!!!!!!!

+4! &;7==7(7V.! =7*! ,-! ,+55)(-&:-! *+A&+5+:7.+<-! ,7&*! =43*+-3(*! ).3,-*`i1`"@! ! W;7$)4+%(7.+%&!!

,-*! .-:/&+B3-*`G! -.! 4-*! %3.+4*! $%,-(&-*! =-($-..-&.! -&! -55-.! ,-! $+&+$+*-(! 4-*! =-(.-*!

*7&A3+&-*! =-(8%=)(7.%+(-*! -.! ,-! ,+$+&3-(! 4-! .73E! ,-! .(7&*53*+%&1! $L$-! -&! 4;7P*-&:-!!!!!!!!!!

,-!:47$=7A-!,3!=),+:34-!/)=7.+B3-`U@!Y+&74-$-&.1!4-!=(+&:+=74!):3-+4!,-!:-..-!.-:/&+B3-!

(-*.-!!3&-!=(%=%(.+%&!&%&!&)A4+A-7P4-!,-!=7.+-&.*1!-&<+(%&!3&!*3(!B37.(-1!B3+!&-!=-3<-&.!

744-(! >3*B3;73! ,-3E+0$-! .-$=*`Z1`e@! W7! (7+*%&! =(+&:+=74-! ,-! &%&! ()74+*7.+%&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,3! =(%A(7$$-! :/+(3(A+:74! :%$=4-.! -*.! 3&-! =(%A(-**+%&! .3$%(74-! ,3(7&.! 4;+&.-(<744-!

-&.(-!4-*!,-3E!.-$=*_Z!%3!3&-!/?=-(.(%=/+-!+&*355+*7&.-@!

4%%'"&-,.1)5&6.+)7-+,&,&'()-(1)7'+,-#)6.&()5&8-,&'()9'+):,-8.1);.*-,.",'3<)=)4577:)

R-<7&.! 3&-! =(%=%(.+%&! +$=%(.7&.-! ,-! =7.+-&.*! )<+&:)*! ,;3&! =(%>-.! ,-! ()*-:.+%&!!!!!!!!!!!!!

-&! ,-3E! .-$=*1! 3&-! *%43.+%&! =-($-..7&.! ,;7::)4)(-(! 4;/?=-(.(%=/+-! -*.! =(%=%*)-!!!!!!!!!!!!!!!!!!

=7(! =43*+-3(*! 73.-3(*`_@! D44-! -*.! P7=.+*)-! #W''J! =%3(! #**%:+7.-,! W+<-(! '7(.+.+%&! 7&,!

'%(.74! <-+&! W+A7.+%&! 5%(! J.7A-,! /-=7.-:.%$?1! =7(! J:/&+.CP73-(! -.! 74``! ,7&*! 3&-! ).3,-!

=%(.7&.!*3(!Ge!=7.+-&.*@!O4!*;7A+.1!4%(*!,3!=(-$+-(!.-$=*1!,;7**%:+-(!73!&-..%?7A-!,3!53.3(!

5%+-!(-*.7&.1!3&-!/)=7.%.%$+-!-.!47!4+A7.3(-!=%(.74-!,3!53.3(!5%+-!()*)B3)@!H-*!,-3E!A-*.-*!

=-($-..7&.! 3&-! /?=-(.(%=/+-! =43*! (7=+,-! ,3! 53.3(! 5%+-! (-*.7&.1! 4-! ,-3E+0$-! .-$=*!!!!!!!!!!!!!!!



!
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-*.! =%**+P4-! `! I! "i! >%3(*! 7=(0*! 47! =(-$+0(-! +&.-(<-&.+%&@! W;%P>-:.+5! ,-! ,+$+&3-(!

4;+&.-(<744-! -&.(-! 4-*! ,-3E! .-$=*! -*.! ,;73A$-&.-(! 4-! .73E! ,-! ()74+*7.+%&! 5+&74! ,-!!!!!!!!!!!!!!!!!!!!!!!!!

47! *)B3-&:-@! ^&! +&.-(<744-! (7::%3(:+! =-($-..(7+.! ,-! ,+$+&3-(! 4-! .73E! ,-! =(%A(-**+%&!!!!!!!!!!!!!!!!!!!!

I! 4;%(+A+&-! ,-! 4;7P7&,%&! ,3! ,-3E+0$-! .-$=*@! W-*! ()*34.7.*! =()4+$+&7+(-*! *%&.! :-(.-*!

-&:%3(7A-7&.*@! W7! 57+*7P+4+.)1! :;-*.8I8,+(-! 47! ()74+*7.+%&! -55-:.+<-! ,-*! ,-3E! .-$=*1!!!!!!!!!!!!!!!!!!!!

-*.!(7==%(.)-!I!,-*!.73E!*3=)(+-3(*!I!hek`b@!H-..-!,+55)(-&:-!=7(!(7==%(.!I!3&-!*.(7.)A+-!

-&! ,-3E! .-$=*! :47**+B3-! &;7==7(7V.! :-=-&,7&.! =7*! *+A&+5+:7.+<-! ,7&*! 3&-! 7&74?*-!!!!!!!!!!!!!!!!!!

=7(! *:%(-! ,-! =(%=-&*+%&! ():-&.-`h@! W-! o!=(+E!q! I! =7?-(! (-*.-! 3&-! $%(P+8$%(.74+.)!

*3=)(+-3(-@! W7!$%(.74+.)! ,7&*! 3&-! ).3,-! 5(7&:%8P-4A-! ():-&.-! -*.! ,):(+.-! I! .(%+*!$%+*!!!!!!!!!!!!!!!

I! "Uk! 7<-:! 3&-! $%(P+,+.)! $7>-3(-! I! Zik! -.! :3$34)-! I! bikbi@! H-..-! $%(.74+.)! -*.!

)A74-$-&.! (-.(%3<)-! )4-<)-! I! ""k! ,7&*! 47!$).787&74?*-! ,-! J:/7,,-b"@! W;-&A%3-$-&.!

+$=%(.7&.! =%3(! :-..-! .-:/&+B3-! .+-&.! ,7&*! 4-! 57+.! B3-! *+! 47! ()*-:.+%&! :/+(3(A+:74-!!!!!!!!!!!!!!!!!!!

,-*!$).7*.7*-*! /)=7.+B3-*! P+4%P7+(-*! (-*.-! 3&!=(%>-.! 7$P+.+-3E1! +4! *;7A+.! )A74-$-&.! ,-!!!!!!!!!!!!!!

47! *-34-! *%43.+%&! =-($-..7&.! 3&-! *3(<+-! =(%4%&A)-@! #+&*+! .%3.-! *%43.+%&! =-($-..7&.!

,;7$)4+%(-(!4-!.73E!,-!()*):7P+4+.)!-*.!.(0*!7..-&,3-!=7(!47!:%$$3&73.)!,-*!:/+(3(A+-&*!

/)=7.%8P+4+7+(-*@! O4! -*.! ,%&:! =(%P7P4-! B3-! 4-*! :/+55(-*! +$=%(.7&.*! ,-! $%(P+8$%(.74+.)!

*%+-&.! 73**+! 4+)*! I! 4;+&:43*+%&! ,-! =7.+-&.*! I! 5%(.! (+*B3-! :/+(3(A+:74! -.! %&:%4%A+B3-!!!!!!!!!!!!!!!!

=%3(! 4-*B3-4*! 47! .-:/&+B3-! #W''J1! ,%&.! 4-*! +&,+:7.+%&*! (-*.-&.! -&:%(-! =-3! ,)5+&+-*1!

:%&*.+.37+.! 4-! *-34! -*=%+(! ,-! ()*-:.+%&@! O4! 7==7(7V.! 7=(0*! B3-4B3-*! 7&&)-*! ,-! *3+<+!!!!!!!!!!!!!!!!!!!!!

B3-! 47! ():+,+<-!:/-C!:-*!=7.+-&.*!-*.! .(0*!=()*-&.-bG1! .)$%+&!,;3&-!$747,+-!:7&:)(-3*-!

7A(-**+<-@! W;7<-&+(! ,-! :-..-! .-:/&+B3-! &):-**+.-! 3&-! $-+44-3(-! $7+.(+*-! ,-! 47! $%(P+8

$%(.74+.)bU1bZ1! A(N:-! I! 4;7$)4+%(7.+%&! ,-! 47! .-:/&+B3-be1! 7+&*+! B3;3&! (755+&-$-&.!!!!!!!!!!!!!!!!!!!!!!!!!

,-*! +&,+:7.+%&*! :%$$-! =(%=%*)! ,7&*! 4-*! ()*34.7.*! =()4+$+&7+(-*! ,3! (-A+*.(-!

+&.-(&7.+%&74!,-*!#W''J!-&!47!()*-(<7&.!I!,-*!=7.+-&.*!7<-:!3&!NA-!+&5)(+-3(!I!_i!7&*b_@!

9+).'(,'(+)(.0"/"%$0-&)1"'(1)&(&)11%&$(:(+)(&-#'.$"%*(

>()-1?$6-(,))

#=(0*! 47!()*-:.+%&!,;3&!=(+$+.+5!:%4%(-:.74!,-!*.7,-!OOO1! 47!:/+$+%./)(7=+-!7,>3<7&.-!

=-($-.! ,;7$)4+%(-(! 47! *3(<+-! -&! =()<-&7&.! 47! ():+,+<-! &%.7$$-&.! /)=7.+B3-@! W-! ,)47+!

,;+&+.+7.+%&!,-!47!:/+$+%./)(7=+-!7=(0*!()*-:.+%&!*-$P4-!7<%+(!!3&!+$=7:.!+$=%(.7&.!*3(!

47! *3(<+-! I! 4%&A8.-($-! ,7&*! 4-! :7,(-! ,3! :7&:-(! (-:.74b`@! ^&-! 73.(-! ).3,-! ():-&.-!!!!!!!!!!!!!!!!!!!!!!!

&-! (-.(%3<-1! -&! (-<7&:/-1! =7*! ,;7**%:+7.+%&! *+A&+5+:7.+<-! -&.(-! 3&! ,)47+! ,;+&+.+7.+%&!!!!!!!!!!

,;3&-!:/+$+%./)(7=+-!7,>3<7&.-!I!P7*-!,;%E74+=47.+&-!*3=)(+-3(!I!b!*-$7+&-*1!-.!47!*3(<+-!

I!e!7&*!=%3(!,-*!:7&:-(*!:%4+B3-*bb@!

>()(0')-1?$6-(,)@)#-)+0%.",&'();0*-,&A$.)

'%3(! 4-! *%3*8A(%3=-! ,-! =7.+-&.*! 7<-:!$).7*.7*-*! ,-! :47**-! "! -.! 3&! *:%(-! =(),+:.+5!!!!!!!!!!!!!

,-! ():+,+<-! &%$$)! H4+&+:74! 9+*g! J:%(-! mH9Jn! P7*! :;-*.8I8,+(-! +&5)(+-3(! I! G1! #?-C! -.! 74!!!!!!!!!!!!

&-! (-.(%3<-! =7*! ,-! P)&)5+:-! *+A&+5+:7.+5! -&! 47! ()74+*7.+%&! ,;3&-! :/+$+%./)(7=+-!

&)%7,>3<7&.-bh@! H-*! ()*34.7.*! *%&.! -&! 7::%(,! 7<-:! :-3E! ,;3&-! ).3,-! +**3-! ,3! (-A+*.(-!

W+<-(2-.J3(<-?! ,7&*! 47B3-44-! 47! :/+$+%./)(7=+-! &)%7,>3<7&.-1! -&! :7*! ,-! 4%:74+*7.+%&!

3&+B3-! ()*):7P4-! ,;-$P4)-1! &;7==%(.-! =7*! ,;7$)4+%(7.+%&! ,-! 47! *3(<+-hi@! H-! P)&)5+:-!!!!!!!!!!!!!!!



!
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-*.! -&! (-<7&:/-! (-.(%3<)! -&! :7*! ,-! *:%(-! H9J! )4-<)1! 7<-:! 3&-! $-+44-3(-! RYJ! -.! KJ!!!!!!!!!!!!!!!!

=%3(! 4-*! =7.+-&.*! ,7&*! 4;).3,-!,;#?-C@!^&! -**7+! ,-! =/7*-! OOO! -*.! 7:.3-44-$-&.! -&! :%3(*!!!

75+&! ,-! <74+,-(! 47! ()74+*7.+%&! ,-! _! :?:4-*! ,-! YKWYKt! -&! &)%87,>3<7&.! -&! :7*! ,-! H9J!!!!!!!!!!!!!

-&.(-!U!-.!eh"@!H%&:-(&7&.!4-*!./)(7=+-*!:+P4)-*1!4-3(!7,$+&+*.(7.+%&!-*.!=%**+P4-!-&!&)%!

7,>3<7&.@! H-=-&,7&.! ,7&*! 3&-! ).3,-! (7&,%$+*)-! ,-! Gi"Z1! 4;7,>%&:.+%&! ,-! :-.3E+$7P!!!!!!!!!!

I! 3&! ,%3P4-.! mYKWYKt! %3! YKWYO9O! n! -&! =)(+8%=)(7.%+(-! ,-! $).7*.7*-*! /)=7.+B3-*!

()*):7P4-*! ,-! :47**-! "! -.! G! ).7+.! :%(()4)-! I! 3&-! ,+$+&3.+%&! *+A&+5+:7.+<-! ,-! 47! *3(<+-!!!!!!!!!!!!!

*7&*!():+,+<-hG@!

>()B)1'C(%&D&(8)E))

O4! *;7A+.! ,3! 57+.! ,-! (-&,(-! ()*):7P4-*! ,-*! =7.+-&.*! +&+.+74-$-&.! &%&! 7::-**+P4-*!!!!!!!!!!!!!!!!!

I! 47! ()*-:.+%&@! '7($+! 4-*! =7.+-&.*! +&+.+74-$-&.! &%&! ()*):7P4-*1! 3&-! 57+P4-! =(%=%(.+%&hU!

=-3.1! A(N:-! I! 47! :/+$+%./)(7=+-1! 7::),-(! *-:%&,7+(-$-&.! I! 47! ()*):7P+4+.)1! 7<-:!!!!!!!!!!!!!!!!!!!!!!!

,-*! ()*34.7.*! -.! 3&-!$%(P+8$%(.74+.)! 7::-=.7P4-*hZ@! W7! =(%=%(.+%&! ,-*! =7.+-&.*! (-&,3*!

()*):7P4-*!=7(! 47!:/+$+%./)(7=+-!-*.!,-!"_khU1!7<-:!3&!P)&)5+:-!:-(.7+&!,-! 4;3.+4+*7.+%&!

,-! ./)(7=+-*! :+P4)-*! -&! &)%87,>3<7&.! .7&.! 73! *-+&! ,;-**7+*! :%&.(Q4)*! (7&,%$+*)*he1!!!!!!!!!!!!!!

B3-! ,;).3,-*! ().(%*=-:.+<-*! $34.+:-&.(+B3-*h_@! H-*! ()*34.7.*! *%&.! .-$=)()*! =7(!!!!!!!!!!!!!!!!!!

3&-! ():+,+<-! =43*! 5()B3-&.-h`! -.! =43*! =():%:-hb1! 7**%:+)*! I! 3&-! *3(<+-! (),3+.-@!!!!!!!!!!!!!!!!!!!!!!

W-*!57:.-3(*!,-!P%&!=(%&%*.+:!:/-C!:-*!=7.+-&.*!*%&.!3&!&%$P(-!,-!$).7*.7*-*!+&5)(+-3(!

I!Z!-.!3&-!:%3(.-!,3()-!,-!:/+$+%./)(7=+-!=-($-..7&.!,;7::),-(!I!47!()*-:.+%&hh1!:-!B3+!

:%((-*=%&,!73E!=(%5+4*!,-!$747,+-*!4-*!$%+&*!7A(-**+5*!P+%4%A+B3-$-&.!-.!4-*!$-+44-3(*!

()=%&,-3(*@!

>()";&3&',;0+-*&.)1F&(,.+6-##.)

W7! :/+$+%./)(7=+-! ,;+&.-(<744-! -*.! 7,$+&+*.()-! -&.(-! ,-3E! .-$=*! ,;3&-! ()*-:.+%&!!!!!!!!!!!

-&! ,-3E! .-$=*@! R7&*! 3&-! ).3,-! ,-! 4;)B3+=-! ,-! H7=3**%.+1! +4! &;-*.! =7*! .(%3<)! &+!!!!!!!!!!!!!!!!!!!!!!!!!

,-!P)&)5+:-!&+!,-!=()>3,+:-!-&!47!()74+*7.+%&!,;3&-!:/+$+%./)(7=+-!-&.(-!4-*!,-3E!.-$=*!

%=)(7.%+(-*"ii@! O4! *;7A+**7+.! :-=-&,7&.! ,;3&-! ).3,-! ().(%*=-:.+<-1! -.! 4-! :/%+E!!!!!!!!!!!!!!!!!!!!!!!!

,;3&-! :/+$+%./)(7=+-! ,;+&.-(<744-! ).7+.! 5%(.-$-&.! ,+:.)! =7(! 3&-! $747,+-! $%+&*! P+-&!

:%&.(Q4)-! -&! =()8%=)(7.%+(-@! R7&*! 3&-! ).3,-! ():-&.-1! Y7+.%.! -.! 74! =(%=%*-! 3&! *:%(-!

=(),+:.+5! ,3! =7(7:/0<-$-&.! -.! ,-*! ()*34.7.*! ,;3&-! *.(7.)A+-! ,-! ()*-:.+%&! -&! ,-3E!

.-$=*"i"@! H-! *:%(-1! P7*)! *3(! ,-*! ,%&&)-*! =)(+! %=)(7.%+(-*! ,3! =(-$+-(! .-$=*! =-($-.!!!!!!!!!!!!!

,-!,+*.+&A3-(!4-*!=7.+-&.*!I!(+*B3-*1!B3+!P)&)5+:+-&.!,;3&-!:/+$+%./)(7=+-!,;+&.-(<744-@!

^&! 7*=-:.! I! =(-&,(-! -&! :%$=.-! 4%(*! ,-! 47! ()*-:.+%&! ,-! =7.+-&.*! 7?7&.! (-j3!!!!!!!!!!!!!!!!!!!!!!!

3&-! :/+$+%./)(7=+-! -*.! 47! ,)A(7,7.+%&! ,-! 47! B374+.)! ,3! =7(-&:/?$-@! '43*+-3(*!

$):7&+*$-*! *%&.! -&! >-3! -.! ,+550(-&.! *-4%&! 4-*! $%4):34-*! 3.+4+*)-*@! H47**+B3-$-&.1!

4;%E74+=47.+&-! -*.! I! 4;%(+A+&-! ,-! 4)*+%&*! ,;%P*.(3:.+%&*! *+&3*%s,74-*"iG@! D44-! =-3.! L.(-!

*3*=-:.)-!-&!:7*!,-!*=4)&%$)A74+-"iU1"iZ!%3!,-!*:%(-!#'9O!m#*7.!.%!'47.-4-.*!97.+%!O&,-En!

)4-<)"ie@! W-*! :%&*)B3-&:-*! *%&.! 3&-! ,+$+&3.+%&! ,-! 47! ()A)&)(7.+%&! B3+! =-3.!

:%$=(%$-..(-! 47! ()74+*7.+%&! ,;3&-! /)=7.-:.%$+-! -&! ,-3E! .-$=*! -.! 3&-! 73A$-&.7.+%&!!!

,-*! :%$=4+:7.+%&*! =%*.8%=)(7.%+(-*"i_1! 7<-:! 3&! (+*B3-! $7>%()! ,;+&*355+*7&:-!



!
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/)=7.+B3-"i`@! ! H-! (+*B3-! =%3**-! :-(.7+&*! 73.-3(*! I! =(+<+4)A+-(! 4;)=7(A&-!

=7(-&:/?$7.-3*-!A(N:-!73!.(7+.-$-&.!,-*!$).7*.7*-*!=7(!./-($%!7P47.+%&@!

:<"$#1*-.6-(&1'*

W7!./-($%!7P47.+%&!:%((-*=%&,!I!47!,-*.(3:.+%&!,-*!$).7*.7*-*!,+(-:.-$-&.!73!*-+&!

,3! =7(-&:/?$-! /)=7.+B3-! A(N:-! I! 4;7==4+:7.+%&! ,-! *%&,-! A)&)(7&.! 3&-! )&-(A+-! *%+.!!!!!!!!!!!!!!!

=7(! (7,+%5()B3-&:-! *%+.! =7(!$+:(%8%&,-*@! J%&! 3.+4+*7.+%&! -&! 74.-(&7.+<-! I! 47! ()*-:.+%&!

(-=()*-&.-! =%3(! :-(.7+&*! 73.-3(*! 3&-! =-(.-! ,-! :/7&:-! -&! .-($-! ,-! (-:/3.-"ib! -.!!!!!!!!!!!!!!!!!!!!!

,-! *3(<+-! A4%P74-"ih@! H-=-&,7&.! :-..-! .-:/&+B3-! -*.! *%3<-&.! :%&*+,)()-! :%$$-!!!!!!!!!!!!!!!!!!!!!!

3&! ,-3E+0$-! :/%+E! 7=(0*! 47! ()*-:.+%&1! -.! -*.! ,%&:! -&! =(7.+B3-! *%3<-&.! -55-:.3)-! :/-C!!!!!!!!!!!!!!!!!!!

,-*!=7.+-&.*!:%&*+,)()*!,-!57:.%!:%$$-!&%&!()*):7P4-*!+&+.+74-$-&.!=7(!,-*!.-:/&+B3-*!

:%&<-&.+%&&-44-*@! R;73.(-*! )B3+=-*! =7(7+**-&.! =43*! -&./%3*+7*.-*""i! -.! =%3(! :-44-*8:+!!!!!!!!!!!!!!!!

47! ./-($%! 7P47.+%&! =-3.! :%&*.+.3-(! 3&-! 74.-(&7.+<-! ,7&*! :-(.7+&*! :7*1! 75+&! ,;)<+.-(!!!!!!!!!!!!!!!!!

,-*! *.(7.)A+-*! =43*! :%$=4-E-*! :%$$-! 4-*! /)=7.-:.%$+-*! -&! ,-3E! .-$=*GGG@! ! J%&!

3.+4+*7.+%&! =-($-.! -&! -55-.! 3&-! =43*! A(7&,-! )=7(A&-! =7(-&:/?$7.-3*-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

-&!*;755(7&:/+**7&.!,;3&-!=7(.+-!,-*!:%$=4+:7.+%&*! 4+)-*!I! 47!()*-:.+%&""G1!7<-:!,-! 57j%&!

&%.7P4-1!$%+&*!,-!*7+A&-$-&.!-.1!=(%P7P4-$-&.1!$%+&*!,-! .(7&*53*+%&!,%&.!%&!:%&&7+.!

4;+$=7:.! &)A7.+5! *3(! 47! ():+,+<-@! H-(.7+&*! 73.-3(*! (-.(%3<-&.! 3&! .73E! ,-! ():+,+<-! =43*!

+$=%(.7&.! *7&*! +$=7:.! *3(! 47! *3(<+-! A4%P74-""U1""Z@! D&! (-<7&:/-! +4! &-! 573.! =7*! :%&:43(-!!!!!!!!!!!!!!!

I! 4;+&&%:3+.)! ,-! :-*! .(7+.-$-&.*1! 7<-:! 3&-! $%(P+8$%(.74+.)! 7447&.! ,-*! ,%$$7A-*!

./-($+B3-*! :%$$-! 4-*! 5+*.34-*! ,+A-*.+<-*! %3! *.)&%*-*! P+4+7+(-*! 73E! :%$=4+:7.+%&*!

$):7&+B3-*! :%$$-! 4;/)$%((7A+-! -.! 47! 5+*.34-! P+4+7+(-! %3! 4-*! :%$=4+:7.+%&*! *-=.+B3-*!

-*.+$)-!-&.(-!i!-.!Ui!k""e@  

Y+&74-$-&.! 47! =47:-! ,-*! .(7+.-$-&.*! =7(! 7P47.+%&! 7==7(7V.! :%$$-! 3&! :%$=4)$-&.!

4%(*! ,;3&-! ()*-:.+%&! :/+(3(A+:74-GGH1! :%$$-! .(7+.-$-&.! ,-! =(-$+0(-! +&.-&.+%&! -&! :7*!

,;+(()*):7P+4+.)! =7(! ,-*! .-:/&+B3-*! :47**+B3-*1! 7<-:! ,-*! ()*34.7.*! =43*! +&.)(-**7&.*!!!!!!!!!!

-&! :7*! ,-! .3$-3(*! ,-! ,+7$0.(-! +&5)(+-3(! I! G! :$""Z@! O4! 573.! &)7&$%+&*! &%.-(! B3-! =-3!!!!!!!!!!!!!!

,-! ,%&&)-*! *%4+,-*! +**3-*! ,;-**7+*! (7&,%$+*)*! <+-&&-&.! *3==%(.-(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

:-*!(-:%$$7&,7.+%&*""`@!^&!73.(-!,)*7<7&.7A-!./)%(+B3-!,;3&!.(7+.-$-&.!7P47.+5!<-(*3*!

47!()*-:.+%&!-*.! 4;7P*-&:-!,;/+*.%4%A+-! 5+7P4-!,-*!$).7*.7*-*@!K(! 47!()=%&*-!/+*.%4%A+B3-!

:%&*.+.3-! 3&! 57:.-3(! =(%&%*.+:! +$=%(.7&.! ,-! (-:/3.-""b! -.! -&.(-1! I! :-! .+.(-1! ,7&*! 47!

,+*:3**+%&! ,-! 4;7>3*.-$-&.! ./)(7=-3.+B3-! 7=(0*! ()*-:.+%&@! J%+.! :%&:-(&7&.! 47! ,):+*+%&!

,;3&-! :/+$+%./)(7=+-! 7,>3<7&.-1! *%+.! -&! :7*! ,-! (-:/3.-! -&! %(+-&.7&.! 4;3.+4+*7.+%&!!!!!!!!!!!!!!!!

,;3&-! :/+$+%./)(7=+-! 7?7&.! ()74+*)! 3&-! ()=%&*-! /+*.%4%A+B3-! *+A&+5+:7.+<-1! *%+.! $L$-!

,7&*!4-*!(7(-*!:7*!,):(+.*!,;3&!=(%5+4!,-!$3.7.+%&!,+55)(-&.!,-!47!.3$-3(!=(+$+.+<-""h1!-&!

=(%=%*7&.!3&-!./)(7=+-!:+P4)-!7,7=.)-@!



!
GG!

!/%&,&0"*-5$B)*$/)"%(&1'*,")*#/(-)(-)")*

W7! (-:/3.-! 7=(0*! ()*-:.+%&! ,-! $).7*.7*-*! /)=7.+B3-*! :%&:-(&-! Zi! I! `i! I! k!!!!!!!!!!!!!!!!!!!

,-*! =7.+-&.*"Gi8"GG@! D44-! -*.! )A74-$-&.! %P*-(<)-! 7=(0*! ()*-:.+%&! =34$%&7+(-! :/-C!!!!!!!!!!!!!!!!!!

,-*! =7.+-&.*! +&+.+74-$-&.! -E-$=.*! ,-! $).7*.7*-*! /)=7.+B3-*"GU@! H/-C! :-*! =7.+-&.*1!!!!!!!!!!!!!!!

B3-! :-! *%+.! -&! :7*! ,-! ():+,+<-! +&.(7! /)=7.+B3-! %3! -E.(7! /)=7.+B3-1! 47! *3(<+-! *-$P4-!

74.)()-"GZ@!W-*!:(+.0(-*!+&543-&j7&.!47!():+,+<-!,7&*!47!4+..)(7.3(-!*%&.!&%$P(-3E@!H-(.7+&*!

,-!:-*!:(+.0(-*!*%&.!3.+4+*)*!,7&*!3&!*:%(-!,;)<7437.+%&!,-! 47! *3(<+-!7=(0*!()*-:.+%&"Ge@!!

W-! H4+&+:74! J:%(-! 9+*g! mH9Jn! %3! *:%(-! ,-! Y%&A! -*.! :%.)! ,-! i! I! e! *3+<7&.! e! :(+.0(-*!c!!!!!!!!!!!!!!!!!!!!

4-! *.7.3.! A7&A4+%&&7+(-! ,3! =(+$+.+51! 3&! ,)47+! ,;7==7(+.+%&! ,-*! $).7*.7*-*! /)=7.+B3-*!

+&5)(+-3(!I!"G!$%+*1!3&-!#HD!*3=)(+-3(!I!Gii1!3&!&%$P(-!,-!4)*+%&*!v!"!-.!3&-!.7+44-!v!

e:$@! ^&! 73.(-! =%+&.! ,)P7..3! :%$$-! 57:.-3(! ,-! ():+,+<-! :%&:-(&-! 4-*! $7(A-*!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-!()*-:.+%&!"G_@!!

W7!,+*.(+P3.+%&!P+4%P7+(-!(-**%(.!)A74-$-&.!:%$$-!57:.-3(!,-!():+,+<-"G`@!H-=-&,7&.!

,7&*!3&-!).3,-!,-!Gi"G!I!=(%=%*!,-! 47!():+,+<-!7=(0*!()*-:.+%&!9i!:/-C!"`i!=7.+-&.*1!!!!!

+4! &;-E+*.7+.! =7*! ,-! ,+55)(-&:-! *+A&+5+:7.+<-! -&! .-($-! ,-! *3(<+-! *7&*! ():+,+<-! -&.(-!!!!!!!!!!!!!

4-*! =7.+-&.*! 7<-:! ,+*.(+P3.+%&! P+4%P7+(-*! %3! &%&"Gb@! R7&*! :-..-! ).3,-1! 47! $%+.+)!!!!!!!!!!!!!!!!

,-*!=7.+-&.*!P+4%P7+(-*!7<7+-&.!3&-!()*-:.+%&!-&!,-3E!.-$=*1!*7&*!+&543-&:-!*3(!47!$%(P+8

$%(.74+.)! &+! *3(! 4-! .?=-! ,-! ():+,+<-! -&.(-! 4-*! ,-3E! A(%3=-*@! R7&*! 4-! *%3*8A(%3=-!!!!!!!!!!!!!

,-*!=7.+-&.*!P+4%P7+(-*1!=43*+-3(*!).3,-*!(-.(%3<-&.!3&!(Q4-!+$=%(.7&.!,-*!$7(A-*!9i!<*!

9"!,7&*!47!*3(<+-!*7&*!(-:/3.-!-.!47!*3(<+-!A4%P74-!7=(0*!()*-:.+%&"Gh@!H-*!,%&&)-*!*%&.!

$+*-*!-&!,)573.!=7(!,;73.(-*!73.-3(*"G_1"Ui1"U"@!W;-55-.!&)A7.+5!,-!47!()*-:.+%&!9"!&;-*.!=7*!

(-.(%3<)!,-!$7&+0(-!*+A&+5+:7.+<-!-&!.-($-!,-!*3(<+-!A4%P74-!&+!,-!*3(<+-!*7&*!():+,+<-@!

H-*! ()*34.7.*! *%&.! =(%P7P4-$-&.! -E=4+B3)*! =7(! 4;-55+:7:+.)! ,-*! :/+$+%./)(7=+-*!

$%,-(&-*@!H-..-!-55+:7:+.)!:%&*.+.3-!-&!-44-8$L$-!!3&!57:.-3(!,-!():+,+<-!=():%:-!-&!:7*!

,-! &%&! ()=%&*-! 7<7&.! ()*-:.+%&! /)=7.+B3-! %3! 4;7P*-&:-! ,-! ()74+*7.+%&!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,;3&-!:/+$+%./)(7=+-!7,>3<7&.-!I! 47!()*-:.+%&"UG@!'%3(!:-(.7+&-*!)B3+=-*!3&-!()*-:.+%&!

=47&+5+)-! 9"! &;-*.! ,%&:! =7*! 3&-! :%&.(-8+&,+:7.+%&! I! ! 47! ()*-:.+%&"UU1"UZ1! ,-! $L$-! B3-!!!!!!!!!

47! ()74+*7.+%&! =-(8%=! ,;3&! -E7$-&! -E.-$=%(7&)! 75+&! ,-! *;7**3(-(! ,;3&-! $7(A-! 9i!!!!!!!!!!!!

&-! *-$P4-! =7*! &%&! =43*! 3&-! %=.+%&! 7$)4+%(7&.! 47! *3(<+-"Ue@! O4! 7==7(7V.! -&! (-<7&:/-!

B3;3&-! $7(A-! 9"! =-3.! 7<%+(! 3&! +$=7:.! &)A7.+5! -&! :7*! ,;7P*-&:-! ,-! :/+$+%./)(7=+-!

7,>3<7&.-"U_@! 27+*! =%3(! ,;73.(-*! 73.-3(*1! +4! *;7A+.! 5+&74-$-&.! =43.Q.! ,;3&! 57:.-3(! ,-!

()*-:.+%&!+.)(7.+<-!*7&*!-55-.!*3(!47!*3(<+-"U`@!



!
GU!

!/)"%(&1'*&(/$-(&0"*

W%(*B3-!47!():+,+<-!(-*.-!:%&5+&)-!73!5%+-1!3&-!*-:%&,-!()*-:.+%&!-*.!=%**+P4-!*3+<7&.!

4-*!$L$-*! :(+.0(-*!B3-! 47!=(-$+0(-! +&.-(<-&.+%&1! 7<-:!3&!P)&)5+:-!-&! .-($-!,-! *3(<+-!

=%3(! 4-! =7.+-&.! B3-! :-! *%+.! *3(! 4-*! =(-$+0(-*! *)(+-*! /+*.%(+B3-*"i1"Ub! $7+*! 73**+! *3(!!!!!!!!!

,-*! *)(+-*! =43*! ():-&.-*"GG1"UG1"Uh@! W-! .73E! ,-! ()*-:.+%&! 7=(0*! ():+,+<-! :%&5+&)-! 73! 5%+-!!!!!!!!!!!!!!!!!

-*.!-*.+$)!,-!G`!I!Zbk"G"1"Zi@!H-*!()*-:.+%&*!+.)(7.+<-*!&-!*-$P4-&.!=7*!*;7::%$=7A&-(!!

,-! *3($%(P+,+.)! %3! ,-! *3($%(.74+.)! =7(! (7==%(.! 73E! =(-$+0(-*! ()*-:.+%&*"Z"8"ZZ@!!!!!!!!!

R7&*! 3&-! $).787&74?*-! ():-&.-1! W3%! -.! 74! :%&5+($-! 4-! P)&)5+:-! ,;3&-! ,-3E+0$-!

/)=7.-:.%$+-1!&%.7$$-&.! -&!=()*-&:-!,-! :(+.0(-*!,-!P%&!=(%&%*.+:!B3-! *%&.!3&!,)47+!

,;7==7(+.+%&!*3=)(+-3(!I!3&!7&!7=(0*!47!,-(&+0(-!()*-:.+%&!:3(7.+<-1!3&-!,+*.(+P3.+%&!,-*!

$).7*.7*-*!I!47!(-:/3.-!3&+B3-!%3!3&+4%P7+(-1!3&-!.7+44-!+&5)(+-3(-!I!e!:$1!3&-!()*-:.+%&!

9i!-.! *3(.%3.! 4;7P*-&:-!,-! 4%:74+*7.+%&!-E.(7!/)=7.+B3-! 4%(*!,-! 47! *-:%&,-!()*-:.+%&"Ze@!!!

R7&*! 4;7&74?*-!,-*! 57:.-3(*! 4+)*!I! 47!*3(<+-!7=(0*!,-3E+0$-!/)=7.-:.%$+-1! ! 4-*!,%&&)-*!!

,-! 47! =(-$+0(-! /)=7.-:.%$+-! -.! &%.7$$-&.! 47! ,+*.(+P3.+%&! ,-*!$).7*.7*-*1! 47! .7+44-! -.!!!!!!!!!!!!!

4-! .?=-! ,-! ()*-:.+%&! &;).7+-&.! =7*! *+A&+5+:7.+5*@! W-! :7(7:.0(-! 9i! -.! 47! ,+*.(+P3.+%&! &%&!

P+4%P7+(-*! -&! .7&.! B3-! :(+.0(-*! &):-**7+(-*! I! 3&-! ()*-:.+%&! +.)(7.+<-! &;).7+-&.! =7*!

(-.(%3<)*!:%$$-!*+A&+5+:7.+5*!,7&*!3&-!).3,-!,-!Gi"G!=%(.7&.!*3(!"he!=7.+-&.*1!-.!&%&!

+&:43*-!,7&*! 47!$).7!7&74?*-!=():),-&.-"Z_@!W-!P)&)5+:-!,;3&-!,-3E+0$-!/)=7.-:.%$+-1!

P+-&!B3-!=()*-&.1!&;7==7(7V.!=7*!73**+!$7(B3)!B3;7=(0*!3&-!=(-$+0(-!/)=7.-:.%$+-"Z`1!

=(%P7P4-$-&.! ,-<7&.! 3&-! 3.+4+*7.+%&! =43*! 5()B3-&.-! ,-! 47! ./-($%! 7P47.+%&! -.! 3&! -55-.!

=43*!$7(B3)!,-*!4%:74+*7.+%&*!$34.+=4-*@!



!
GZ!

CD'(<B)"*

W7! =(+*-! -&! :/7(A-! ,-*! $).7*.7*-*! /)=7.+B3-*! ,-*! :7&:-(*! :%4%(-:.73E! -E+A-!!!!!!!!!!!!

3&-! =7(57+.-! :%447P%(7.+%&! -&.(-! =43*+-3(*! *=):+74+.)*1! :7=7P4-*! ,-! =(%=%*-(!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-*! .(7+.-$-&.*! 7<-:! ,-*! 7==(%:/-*! ,+55)(-&.-*@! W-*! +&,+:7.+%&*1! 4-*! ()*34.7.*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

-.! 4-*! ):/-:*! %&.! )<%43)! ,-! 57j%&! +$=%(.7&.-! *3(! 4-*! <+&A.! ,-(&+0(-*! 7&&)-*@! R-<7&.!!!!!!!!!!!!!!!

47! $34.+.3,-! ,-! =()*-&.7.+%&*! -.! ,;)<%43.+%&*! =%**+P4-*! ,-! 47! $747,+-! :7&:)(-3*-!

$).7*.7.+B3-1! +4! -*.! =(+$%(,+74! ,;+,-&.+5+-(! 73! $+-3E! 4-*! =7.+-&.*! B3+! P)&)5+:+-&.!!!!!!!!!!!!!!!!!!!!!

73!$+-3E! ,;3&! .(7+.-$-&.! %3! ,-! 4;73.(-! %3! ,-! 4-3(! :%$P+&7+*%&@! W-! =(%5+4! ,;)<%43.+%&!

(-*.-! -&:%(-! +&:%&&3@! W-! 5%(.! .73E! ,-! ():+,+<-! 7=(0*! =(+*-! -&! :/7(A-! :/+(3(A+:74-!!!!!!!!!!!!!!!!!!!

,-*!$).7*.7*-*!/)=7.+B3-*!P+4%P7+(-*!,-$7&,-!()54-E+%&"Zb@!O4!+&:+.-!I!<%34%+(!+,-&.+5+-(!

,-!57j%&!=():+*-!4-*!=(%5+4*!:4+&+B3-*1!P+%4%A+B3-*!-.!7&7.%$%=7./%4%A+B3-*1!75+&!,;755+&-(!

4-*!+&,+:7.+%&*!:/+(3(A+:74-*@!#!4;/-3(-!%w!47!(-:/3.-!7=(0*!()*-:.+%&!&;-*.!=7*!5%(:)$-&.!

*?&%&?$-! ,;3&-! ,)$7(:/-! =744+7.+<-1! 4;%P>-:.+5! ,-! :-! .(7<7+4! -*.! ,;).3,+-(! 47! ():+,+<-!!!!!!

:/-C! 4-*! =7.+-&.*! 7<-:! $).7*.7*-*! /)=7.+B3-*! P+4%P7+(-*! ()*)B3)-*! -&! ,-3E! .-$=*@!!!!!!!!!!!

W-! :(+.0(-! =(+&:+=74! ,-! >3A-$-&.! ).7+.! 47! *3(<+-! A4%P74-! 7=(0*! ()*-:.+%&@! W-*! :(+.0(-*!

*-:%&,7+(-*! ).7+-&.! 47! *3(<+-! *7&*! ():+,+<-! -.! 47! ,3()-! ,-! ()*):7P+4+.)@! ! W-*! 57:.-3(*!

).3,+)*! ).7+-&.! 4-*! :7(7:.)(+*.+B3-*! 4+)-*! 73! =7.+-&.1! I! 47! $747,+-1! 73E! .(7+.-$-&.*!

-&.(-=(+*!-.!I!47!()*-:.+%&!-&!,-3E!.-$=*1!7+&*+!B3-!4-*!*+.-*!-.!4-*!.?=-*!,-!():+,+<-@!

!

!

!



!
Ge!

E/(<1,"*

?1536-(&1'*

W;).3,-! =%(.7+.! *3(! 4-*! =7.+-&.*! ()*)B3)*! ,-! $).7*.7*-*! /)=7.+B3-*! P+4%P7+(-*!!!!!!!!!!!

=7(! /)=7.-:.%$+-! -&! G! .-$=*! :47**+B3-*! %3! #WW'J1! *3(! 47! =)(+%,-! ,-! Giie! I! Gi"Z1!!!!!!!!!!

73! *-+&! ,3! H[^! ,-! '%+.+-(*! m:-&.(-! &3$)(%! "n! -.! ,-! 4;/Q=+.74! J7+&.8#&.%+&-! I! '7(+*!

m:-&.(-!&3$)(%!Gn@!'%3(! 4-!:-&.(-!&3$)(%!"1! .%3*! 4-*!=7.+-&.*!7?7&.!-3!3&!*)>%3(!7<-:!!!!

3&! :%,7A-! HH#2! ,-! :/+(3(A+-! /)=7.+B3-! m[WY#x1! [WYHxn! -.! 3&! :%,7A-! HO28"i!

:%((-*=%&,7&.!I!H`b`!=%3(!o!S3$-3(!$74+A&-!*-:%&,7+(-!,3!5%+-!-.!,-*!<%+-*!P+4+7+(-*!

+&.(7/)=7.+B3-*!q!,3(7&.! 47!=)(+%,-!Giie8Gi"e!%&.!).)! +&:43*@!W-*!,%**+-(*!%&.!-&*3+.-!

).)! (-<3*! 75+&! ,;+*%4-(! :-3E! 7?7&.! P+-&! -3! 3&-! =(+*-! -&! :/7(A-! :/+(3(A+:74-! :%$=40.-!!!!!!!!!!

,-*!4)*+%&*@!W-*!=7.+-&.*!7<-:!3&!):/-:!,-!=(+*-!-&!:/7(A-1!3&-!$%(.74+.)!%=)(7.%+(-!I!Ui!

>%3(*1! %3! 3&! &%$P(-! +&*355+*7&.! ,-! ,%&&)-*! ).7+-&.! (-:-&*)*! $7+*! &%&! +&:43*!!!!!!!!!!!!!!!!!!!!!!!

,7&*!4;).3,-@!'%3(!4-!:-&.(-!&3$)(%!G1!4-*!=7.+-&.*!57+*7+-&.!=7(.+-!,;3&!.(7<7+4!7?7&.!,)>I!

57+.!4;%P>-.!,;3&!.(7<7+4!,-!:%$=7(7+*%&!7<-:!4-*!()*-:.+%&*!-&!"!.-$=*__@!W-*!,%&&)-*!%&.!

).)! -&*3+.-! :%44+A)-*! I! =7(.+(! ,-*! ,%**+-(*! $),+:73E1! ,-*! :%&:43*+%&*! ,-*! ()3&+%&*!!!!!!!!!!!!!!!!!!

,-!:%&:-(.7.+%&*!=43(+,+*:+=4+&7+(-*1!-.!,3!,%**+-(!=7.+-&.!+&5%($7.+*)@!'%3(!4-*!=7.+-&.*!

,3!:-&.(-!&3$)(%!G1!4-*!,%**+-(*!%&.!).)!(-**%(.+*!75+&!,-!(-&*-+A&-(!4-!*3+<+!,-*!=7.+-&.*!

-.!,-!:%$=4).-(!4-*!,%&&)-*!=)(+8%=)(7.%+(-*@!

W7! ,7.-! ,3! ,+7A&%*.+:! :%((-*=%&,7+.! I! 47! =(-$+0(-! =(-3<-! /+*.%4%A+B3-! -&! :7*!!!!!!!!!!!!!!!!

,-!.3$-3(!=(+$+.+<-!*7&*!4%:74+*7.+%&!*-:%&,7+(-!%3!I!47!=(-$+0(-!+$7A-(+-!=7./%4%A+B3-!

-&! :7*! ,-! .3$-3(! 7<-:! 4%:74+*7.+%&! *-:%&,7+(-@! W-*! $).7*.7*-*! /)=7.+B3-*!

,+7A&%*.+B3)-*!73!$%$-&.!,3!,+7A&%*.+:!,3!=(+$+.+5!%3!,7&*!4-!$%+*!7=(0*!4-!,+7A&%*.+:!

+&+.+74! ).7+-&.! :%&*+,)()-*! :%$$-! *?&:/(%&-*@! W-*! $).7*.7*-*! $).7:/(%&-*! ).7+-&.!

:47**)-*! -&! $).7:/(%&-*! =():%:-*! ,).-:.)-*! ,3(7&.! 47! =(-$+0(-! 7&&)-! 7=(0*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

4-! ,+7A&%*.+:1! -.! $).7:/(%&-*! .7(,+<-*! 738,-4I! ,;3&! ,;7&! 7=(0*! 4-! ,+7A&%*.+:! *-4%&!!!!!!!!!!!!!!!!!!!!

4-*!,-(&+0(-*!(-:%$$7&,7.+%&*"`@!

!

2',&%-(&1')*,"*6-*$/)"%(&1'*,")*EF*"(*("%<'&>3")*

W;+&,+:7.+%&! -.! 47! *)B3-&:-! ./)(7=-3.+B3-! -&<+*7A)-*! ).7+-&.! <74+,)-*! 7=(0*!

,+*:3**+%&! -&! ()3&+%&! $34.+,+*:+=4+&7+(-! 7**%:+7&.! :/+(3(A+-&*1! %&:%4%A3-*! -.!

(7,+%4%A3-*@! W-*!=%+&.*!,)P7..3*! +&:437+-&.! 4-*!$%,74+.)*!,-!,3()-! -.! ,;7,$+&+*.(7.+%&!!!

,-! :/+$+%./)(7=+-! =()8%=)(7.%+(-1! ,-! 47! ()74+*7.+%&! %3! &%&! ,;3&-! :/+$+%./)(7=+-!

,;+&.-(<744-! -.! ,-! 47!&):-**+.)!,;3&-! -$P%4+*7.+%&!=%(.74-@! W7!=()*-&:-!,-! 4%:74+*7.+%&*!

-E.(7!/)=7.+B3-*!()*):7P4-*!&-!:%&*.+.37+.!=7*!3&-!:%&.(-8+&,+:7.+%&!5%($-44-@!



!
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:"%<'&>3"*%<&$3$7&%-6"*

W7! <%+-! ,;7P%(,! 5()B3-$$-&.! 3.+4+*)-! ).7+.! 3&-! 47=7(%.%$+-! *-4%&! 27g33:/+@!

W;):/%A(7=/+-!=-(8%=)(7.%+(-!).7+.!3.+4+*)-!,-! 57j%&!B37*+8*?*.)$7.+B3-!75+&!,;-E=4%(-(!

-&! .%.74+.)! 4-! =7(-&:/?$-! /)=7.+B3-! I! 47! (-:/-(:/-! ,;)<-&.3-44-*! &%3<-44-*! 4)*+%&*1!!!!!!!!!!!!!!!

,-!:%&5+($-(! 4-*!,%&&)-*!=()%=)(7.%+(-*!-.!,-!<74+,-(!7+&*+! 47!*)B3-&:-!./)(7=-3.+B3-!

=(%=%*)-@!W7!()*-:.+%&!).7+.!-55-:.3)-!7<-:!%3!*7&*!:47$=7A-!-.!4-!:/%+E!,-!47!.-:/&+B3-!

,-! .(7&**-:.+%&! ,)=-&,7+.! ,-*! /7P+.3,-*! ,3! :/+(3(A+-&@! W7! ./-($%! 7P47.+%&!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=7(!(7,+%5()B3-&:-!).7+.!3.+4+*)-!-&!:7*!,-!&):-**+.)@!

C1&')*51)(G15/$-(1&$")*

W7!*3(<-+447&:-!-.! 4-*!*%+&*!=%*.8%=)(7.%+(-*!).7+-&.!:47**+B3-*!7=(0*!/)=7.-:.%$+-1!

7<-:!4-<-(!-.!()74+$-&.7.+%&!=():%:-1!*3(<-+447&:-!P+%4%A+B3-!,3!P+47&!/)=7.+B3-!I!6"1!6U!

-.! 6e! =3+*! *-4%&! )<%43.+%&! :4+&+B3-@! O4! &;-E+*.7+.! =7*! ,-! =(%A(7$$-! D9#J! ,),+)!!!!!!!!!!!!!!!!!!!!!!!!

I!47!:/+(3(A+-!/)=7.%!P+4+7+(-@!

@-%("3$)*/(3,&/")*

H-$&-.6")*/5&,/#&1617&>3")*

W-*!<7(+7P4-*!(-4-<)-*!:%&:-(&7+-&.!4-!=7.+-&.!:%$$-!4-!*-E-!-.!4;NA-!73!,+7A&%*.+:1!

47!.3$-3(!=(+$+.+<-!7<-:!4-!.?=-!:%4+B3-!%3!(-:.741!4-!*.7,-!SZ!-.u%3!\y@!W-!*3+<+!$),+:74!

(7==(%:/)! ,%&.! P)&)5+:+-&.! :-*! =7.+-&.*! =-($-.! ,-! (-&*-+A&-(! I! :/7B3-! ,7.-!!!!!!!!!!!!!!!!!!!!!!!!!

,-!:%&*34.7.+%&!-.!,;+$7A-(+-!4-!*.7.3.!A4%P74!,-!47!$747,+-!-.!*=):+5+B3-!=%3(!:/7B3-!*+.-!

$).7*.7.+B3-!c!*.7P4-1!-&!=(%A(-**+%&!%3!-&!()$+**+%&@!W-*!():+,+<-*!=%3(!:/7B3-!=7.+-&.!

).7+-&.! (-4-<)-*! 7<-:! 47! ,7.-! ,3! ,+7A&%*.+:1! 4-! *+.-! ,-! 47! ():+,+<-1! 4-! :7(7:.0(-!

*?$=.%$7.+B3-! %3! &%&1! 47! ()74+*7.+%&! ,;3&! .(7+.-$-&.! 4%:741! :3(7.+5! %3! &%&! -.! 4-! .?=-!!!!!!!!!!!!!!

,-! .-:/&+B3-! 3.+4+*)-@! W-*! ,+55)(-&.*! *+.-*! ()=-(.%(+)*! ).7+-&.! 4-! 5%+-1! 4-! =%3$%&1!!!!!!!!!!!!!!!!!!!!!!!

4-! =)(+.%+&-1! 4;-&:)=/74-1! 47! ():+,+<-! 4%:74-1! 4-*! A7&A4+%&*! 7P,%$+&73E1! 4-*! A7&A4+%&*!

$),+7*.+&73E1! 4;%*! %3! 3&! *+.-! 7.?=+B3-! m(-+&! -.:@n@! T37.(-! A(%3=-*! ,+*.+&:.*! ).7+-&.!

,)5+&+*!c! 4-*! ():+,+<-*! /)=7.+B3-*! +*%4)-*! ()*)B3)-*1! 4-*! ():+,+<-*! -E.(7/)=7.+B3-*!

()*)B3)-*1! 4-*! ():+,+<-*! -E.(7/)=7.+B3-*! -.u%3! /)=7.+B3-*! &%&! ()*)B3)-*1! -.! -&5+&!!!!!!!!!!!!!!!!!

4-*! ():+,+<-*! &%&! ()*)B3)-*! 7==7(3-*! 7<-:! 73!$%+&*! ,-3E! 73.(-*! *+.-*!$).7*.7.+B3-*@!!!!!!!!!!!!

H-! :/%+E! *;7==3+-! *3(! ,-*! =(%P4)$7.+B3-*! (-&:%&.()-*! -&! =(7.+B3-! :4+&+B3-@!!!!!!!!!!!!!!!!!!!!!!!

K&! ,+*.+&A3-! 4-*! =7.+-&.*! =%3(! 4-*B3-4*! 47! ():+,+<-! =-3.! (-&.(-(! ,7&*! 3&! =(%A(7$$-!!!!!!!!!!!!!

,-! ()*-:.+%&@! W-! $7&7A-$-&.! (-*.-! (-47.+<-$-&.! *+$=4-! -&! :7*! ,-! (-:/3.-! +*%4)-!

/)=7.+B3-! -.! *-! :%$=4-E+5+-! -&! :7*! ,;7..-+&.-! ,;3&! *+.-! -E.(7! /)=7.+B3-! *+.-! )A74-$-&.!

()*):7P4-@! W-! :/%+E! ./)(7=-3.+B3-! -&! :7*! ,-! (-:/3.-! *?*.)$+B3-! 7<-:! 73!$%+&*! ! .(%+*!

*+.-*!7..-+&.*!*;%(+-&.-!=43.Q.!,;-$P4)-!<-(*!3&-!:/+$+%./)(7=+-!=744+7.+<-!*7&*!%=.+B3-!

&)%7,>3<7&.-@! ! '%3(! :/7B3-! =7.+-&.1! ).7+-&.! ,)5+&+*! .(%+*! ,3()-*! ,-! *3+<+@! W7! *3(<+-!

A4%P74-! mKJn! ).7+.! :74:34)-! -&.(-! 47! ,7.-! ,3! ,-3E+0$-! .-$=*! ,-! ()*-:.+%&! -.! 47! ,7.-!!!!!!!!!!!!!!!!

,3! ,):0*! %3! ,3! ,-(&+-(! *3+<+@! W7! *3(<+-! *7&*! =(%A(-**+%&! m'YJn! ).7+.! %P.-&3-! -&.(-!!!!!!!!!!!!!!!!

47! ,7.-! ,-! ()*-:.+%&! :%$=40.-! ,-*! $).7*.7*-*! /)=7.+B3-*! -.! 47! ,7.-! ,-! 47! =(-$+0(-!



!
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():+,+<-! /)=7.+B3-! %3! -E.(7! /)=7.+B3-! ,%:3$-&.)-@! W7! ,3()-! ,-! ()*):7P+4+.)! mSJYn!

:%((-*=%&,7+.!73!,)47+!-&.(-! 4-!,)P3.!,3!,+7A&%*.+:!,-*!$).7*.7*-*!/)=7.+B3-*! >3*B3pI!!!

47!=(-$+0(-!,%:3$-&.7.+%&!,-!():+,+<-!&%&!.(7+.7P4-!,-!57j%&!:3(7.+<-@!!

H-$&-.6")*($-&("#"'()*

;0"/"%$0-&)1"'(

W-*!:/+$+%./)(7=+-*!(-j3-*!7<7&.1!=-&,7&.1!-.!7=(0*!47!=(+*-!-&!:/7(A-!:/+(3(A+:74-!

).7+-&.! (-:-&*)-*1! 7<-:! 4-! .?=-! ,-!$%4):34-*! =(%=%*)-*1! 4-! &%$P(-! ,-! :?:4-1! 4-*! ,7.-*!!!!!!!!!!

,-! ,)P3.! -.! ,-! 5+&! ,-! :3(-1! 4-*! )<-&.3-44-*! (),3:.+%&*! ,-! ,%*-1! 4-*! 7((L.*! -&! :%3(*!!!!!!!!!!!!!!!!

=%3(! .%E+:+.)! %3! :%$=4+:7.+%&@! '%3(! :/7B3-! :?:4-1! 4;-55+:7:+.)! ).7+.! (-&*-+A&)-@!!!!!!!!!!!!!!!!!!!!!!

D44-! :%((-*=%&,7+.! I! 4;%P.-&.+%&!%3!&%&!,3! :%&.(Q4-!,-! 47!$747,+-!=7(!3&-! *.7P+4+.)!%3!

3&-!()=%&*-!,-*!4)*+%&*!:+P4-*!*3+<7&.!4-*!:(+.0(-*!9DHOJS!m9-*=%&*-!D<7437.+%&!H(+.-(+7!

+&! J%4+,! S3$%(*n1! -.! 4;7P*-&:-! ,;7==7(+.+%&! ,-! &%3<-44-! 4)*+%&! %3! 47! =(%A(-**+%&! ,-*!

4)*+%&*!,)>I!-E+*.7&.-*@!D&!:7*!,;7P*-&:-!,-!,%&&)-*!)<%43.+<-*!-&.(-!4-*!,7.-*!,-!,)P3.!

-.!,-!5+&!,-!:/+$+%./)(7=+-1!:-44-*8:+!).7+-&.!,%:3$-&.)-*!=7(!4-!=(-$+-(!*3+<+1!7=(0*!47!

5+&!,3!.(7+.-$-&.@!

;0"&3&<"'((

W-*! ,%&&)-*! :%&:-(&7&.! 47! ()*-:.+%&! +&:437+-&.! 4-! .?=-! ,-! *)B3-&:-! =(%=%*)-1!!!!!!!!!!!!!

G! .-$=*! :47**+B3-! %3! #WW'J!r! 4-! (-:%3(*! I! 47! ./-($%7P47.+%&1! 4-*! .(7&*53*+%&*@!!!!!!!!!!!!!!!!!!!!!!!

W-*! :%$=4+:7.+%&*! =%*.8%=)(7.%+(-*! ).7+-&.! (-=%(.)-*! *-4%&! 4-! .?=-! -.! 4-! A(7,-1! *-4%&!

R+&,%8H47<+-&@!D&!:7*!,-!:%$=4+:7.+%&*!*=):+5+B3-*!,-*!/)=7.-:.%$+-*1!:-44-*8:+!).7+-&.!

A(7,)-*! *-4%&! 47! :47**+5+:7.+%&! =(%=%*)-! =7(! O*/++! -.! 74"Zh@! W-*! $7(A-*! (7==%(.)-*! =7(!

4;7&7.%$%=7./%4%A+*.-!).7+-&.!:%&*+,)()-*!:%$$-!9"!*+!-44-*!).7+-&.!+&5)(+-3(-*!I!"!$$@!



!
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I-)"*,"*,1''/")*

'%3(! 4-*!P-*%+&*!,-! 4;).3,-1!3&-!P7*-!,-!,%&&)-*!7&%&?$+*)-!7!).)! ()74+*)-1! A(N:-!!!!!!!!!!

73! 4%A+:+-4! Y+4-$7g-(! mY+4-27g-(1! O&:@1! J7&.7! H47(71! D.7.*8^&+*n@! O4! *;7A+.! ,;3&! 4%A+:+-4!

*?*.0$-! ,-! A-*.+%&! ,-! P7*-! ,-! ,%&&)-*! mJM]Rn@! W-*! +&5%($7.+%&*! +**3-*! ,-! :/7B3-!

,%**+-(! *%&.! *)=7()-*! -&! =43*+-3(*! .7P4-*1! (-47.+<-*! 73E! ,%&&)-*! ,3! =7.+-&.! -.!!!!!!!!!!!!!!!!!!!!!

,-! 47! .3$-3(1! 73E! ,%&&)-*! ,-*! :/+$+%./)(7=+-*1! ,-*! ()*-:.+%&*1! -.! ,-*! ():+,+<-*@!!!!!!!!!!!!!!!!!!!

H-*!+&5%($7.+%&*!=():+*-*!-.!,).7+44)-*!*-(<-&.!,-!*3==%(.!I!3&-!$34.+.3,-!,-!<7(+7P4-*!

:74:34)-*! *-:%&,7+(-$-&.1! =-($-..7&.! ,-! :47**-(! -.! ,;%(,%&&-(! 4-*! ,7.7*@!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

W7! A)&)(74+*7.+%&! ,-! :-! .?=-! ,-! 4%A+:+-4! =-($-.! ,-! A)(-(! 3&-! $7**-! +$=%(.7&.-!!!!!!!!!!!!!!!!!!!!

,-! ,%&&)-*@! '43*+-3(*! )B3+=-*! 3.+4+*-&.! ,-*! JM]R! -&! =(7.+B3-! :4+&+B3-! :%3(7&.-1!!!!!!!!!!!!!!!!!

7<-:! :%$$-! .(+=4-! %P>-:.+51! 3&-! 7$)4+%(7.+%&! ,-! 47! B374+.)! ,-*! *%+&*1! A(N:-! I! 3&! *3+<+!

=%**+P4-! -&! .-$=*! ()-4! ,-! 47! $%(P+8$%(.74+.)1! 3&-! $-+44-3(-! -55+:7:+.)! ,7&*! 4-!

(-&*-+A&-$-&.! ,-*! ,%&&)-*! 7,$+&+*.(7.+<-*! -.! $),+:74-*! +&,+*=-&*7P4-*! :%$$-! 4-!

:%$=.-! (-&,3! ,;/%*=+.74+*7.+%&1! -.! -&5+&! 3&! *3==%(.! +&,+*=-&*7P4-! I! 47! (-:/-(:/-!

:4+&+B3-!A(N:-!I!47!:%&*.+.3.+%&!,;3&!=3+**7&.!(-A+*.(-"ei8"eG@!

J$7-'&)-(&1'*,"*6-*.-)"*,"*,1''/"*

W;%(A7&+*7.+%&!,-*!,%&&)-*!73!*-+&!,;3&-!P7*-!o!:47**+B3-!q!*-!:%&j%+.!*%3*!47!5%($-!

,;3&! .7P4-73@! H/7B3-! 4+A&-! ,-! :-! .7P4-73! (-=()*-&.-! 3&-! %P*-(<7.+%&! %3! 3&! =7.+-&.1!!!!!!!!!!!!!

-.! :/7B3-! :%4%&&-! ,)5+&+.! 3&-! <7(+7P4-@! W-! (-:%3=-$-&.! -&.(-! 4+A&-*! -.! :%4%&&-*!

:%((-*=%&,!I!3&-!:-4434-!:%&.-&7&.!3&-!*-34-!-.!3&+B3-!,%&&)-!*%3*!5%($-!,;3&!&%$P(-1!

,;3&-!,7.-! %3!,;3&-! :/7V&-!,-! :7(7:.0(-*@! '43*+-3(*! 4%A+:+-4*! =-($-..-&.! :-..-! A-*.+%&1!

=7($+!-3E1!4-!4%A+:+-4!DE:-4!-*.!3&!.7P4-3(!.(0*!()=7&,3@!W7!:%44-:.-!,-*!,%&&)-*!73!*-+&!

,;3&! .7P4-3(! $%&.(-! *-*! 4+$+.-*! 4%(*B3-! =43*+-3(*! <74-3(*! =-3<-&.! :%((-*=%&,(-!!!!!!!!!!!!!!!!

I! 3&-! $L$-! :-4434-@! R7&*! 4-! :7,(-! ,3! *3+<+! 7=(0*! ()*-:.+%&1! +4! =7(7V.! +&.)(-**7&.!!!!!!!!!!!!!!!!

,-!=%3<%+(!=7(!-E-$=4-!(-&*-+A&-(!4-*!$34.+=4-*!():+,+<-*1!=%3<7&.!<7(+-(!,-!3&!I!&@!

^&! 4%A+:+-4! JM]R! .?=-! #::-**! %3! Y+4-$7g-(! =-($-.! ,;+&.)A(-(! :-*! :7*! ,-! 5+A3(-@!!!!!!!!!!

W-! =(+&:+=-! -*.! ,-! ,+<+*-(! 4-*! ,%&&)-*! -&! =43*+-3(*! .7P4-73E! %3! .7P4-*! (7**-$P47&.!!!!!!!!!!

3&! -&*-$P4-! ,-! :%4%&&-*! %3! (3P(+B3-*! -.! ,-! 4+A&-*! %3! -&(-A+*.(-$-&.*@! W7! =(-$+0(-!

).7=-! &):-**+.-! ,%&:! ,;7&.+:+=-(! 4-! &%$P(-! =%.-&.+-4! ,-! ,%&&)-*1! 4-3(! (-,%&,7&:-! -.!

4;+&.)(L.! %3! &%$! ,-! *)=7(-(! 3&-! =7(.+-! ,-*! ,%&&)-*! 73! *-+&! ,;3&-! .7P4-! ,+55)(-&.-@!

W;).7=-!*3+<7&.-!-*.!47!:()7.+%&!,-!4+-&*!-&.(-!:-*!,+55)(-&.-*!.7P4-*@!#!:-..-!5+&1!=43*+-3(*!

(3P(+B3-*!73(%&.!=%3(!3&+B3-! 5%&:.+%&! 4-*!(-47.+%&*!-&.(-! 4-*!-&(-A+*.(-$-&.*@! O4! *;7A+.!

,-! (3P(+B3-*! o!:4)!q@! '7(! :%&<-&.+%&! -.! =7(! :%$$%,+.)! 73! *-+&! ,-! :/7B3-! .7P4-1!!!!!!!!!!!!!

3&-! (3P(+B3-! *-(.! I! :%&.-&+(! 47! :4)1! B3+! *-! ,%+.! ,;L.(-! 3&+B3-1! *%+.! =7(! +&:()$-&.7.+%&!

73.%$7.+B3-1! *%+.! =7(! %P.-&.+%&! ,;3&-! :/7+&-! 74)7.%+(-! -.! 3&+B3-! ,-! :7(7:.0(-*@!!!!!!!!!!!!!!!!!!!

'7(!47!*3+.-1! 4%(*!,-!47!:()7.+%&!,;3&!-&(-A+*.(-$-&.!73!*-+&!,;3&-!.7P4-!,+55)(-&.-!$7+*!

,%&.! 4-*!,%&&)-*!*%&.! 4+)-*!I!3&-!%P*-(<7.+%&!,-!47!.7P4-!,;%(+A+&-1!3&-!73.(-!(3P(+B3-!

-*.!(-&*-+A&)-1!,)&%$$)-!:4)!,+*.7&.-!%3!).(7&A0(-1!7<-:!=%3(!<74-3(!47!:4)!,-!47!.7P4-!

,;%(+A+&-@! W7! Y+A3(-! U! (-=()*-&.-! B3-4B3-*83&-*! ,-*! =(+&:+=74-*! .7P4-*! -.! 4-*! 4+-&*!!!!!!!!!!!!

,-!(3P(+B3-*!:4)*!73!*-+&!,-! 47!P7*-!,-!,%&&)-@!H/7B3-!-&(-A+*.(-$-&.!,-!o!():+,+<-!q!!!
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&-! =-3.! ,%&:! L.(-! 4+)! B3;I! 3&! *-34! -&(-A+*.(-$-&.! o!=7.+-&.!q1! -&! (-<7&:/-!!!!!!!!!!!!!!!!!!!!!!!!!!

3&! -&(-A+*.(-$-&.! o!=7.+-&.!q! =%3((7! 57+(-! ()5)(-&:-! I! =43*+-3(*! -&(-A+*.(-$-&.*!

o!():+,+<-!q@!

!

!

!

?FGHIJ):)"]JYKSJ)RCQIGPNFMPOFQN)MFYKSJ)RCHNJ)UPMJ)RJ)RQNNLJM)

!

W-! P)&)5+:-! ,;3&-! .-44-! %(A7&+*7.+%&! -*.! 47! =%**+P+4+.)! ,-! :()-(! ,-*! %::3((-&:-*!!!!!!!!!!!!!!!!!

-.!.7P4-*1!-.!,-*!:74:34*!B3+!=-3<-&.!-&!,):%34-(@!H/7B3-!.7P4-!=-3.!L.(-!,3=4+B3)-!-.!4+)-!

73E! 73.(-*! %3! I! -44-8$L$-! *3+<7&.! ,;73.(-*! (3P(+B3-*@! O4! ,-<+-&.! 7+*)! ,-! :74:34-(!

*-:%&,7+(-$-&.! 73.%$7.+B3-$-&.! ! ,-*! <7(+7P4-*! ,;+&.)(L.@! W;7<7&.7A-! ,;3&! :74:34! -*.!!!!!!!!!!!!

47! $+*-! I! >%3(! ,?&7$+B3-! -&! 5%&:.+%&! ,-! 4;7<7&:-$-&.! ,-! 47! :%$=4).+%&! ,-! 47! P7*-@!!!!!!!!!!!!!!!!!

H-..-!$)./%,-! =-($-.! )A74-$-&.! ,-! ,).-($+&-(! (7=+,-$-&.! 4-*! ,%&&)-*!$7&B37&.-*!!!!

-.!,-!*;755(7&:/+(!,-*!(+*B3-*!,;-((-3(!,-!:74:34!%3!,;%3P4+!,-!,%&&)-*@!!

!

C(-(&)(&>3")*

W-*!=)(+%,-*!,-!*3+<+!-.!,-!*3(<+-!A4%P74-!%&.!).)!-*.+$)-*!-&!3.+4+*7&.! 47!$)./%,-!!!!!!!!!!!!!!

,-! X7=47&82-+-("eU1! 7<-:! ).3,-! ,-*! 57:.-3(*! *-4%&! 4-! .-*.! ,3! W%A897&g@! W-*! :%3(P-*!!!!!!!!!!

,-! (-=()*-&.7.+%&! ,-! *3(<+-! ).7+-&.! 4+$+.)-*! I! 3&-! ,3()-! ,-! e! 7&*@! W-*! 57:.-3(*!

+&543-&j7&.! 47! *3(<+-! A4%P74-! ).7+.! 7&74?*)*! =7(! ()A(-**+%&! *-4%&! 4-! $%,04-! ,-! H%E@!!!!!!!!!!!!!!!

W-*!57:.-3(*!B37&.+.7.+5*!).7+-&.!-E=(+$)*!=7(!47!$),+7&-!*3+<+-!,-*!<74-3(*!-E.(L$-*!-.!

.-*.)*! =7(! 4-! .-*.! ^! ,-! 27&&! -.! z+./&-?@! W-*! 57:.-3(*! B374+.7.+5*! ).7+-&.! -E=(+$)*!!!!!!!!!!!!

-&!5()B3-&:-!*3+<+-!,3!=%3(:-&.7A-!73!*-+&!,-!47!=%=347.+%&!,;).3,-1!-.!.-*.)*!=7( 4-!.-*.!

,3!:/+8,-3E@!W;7&74?*-!*.7.+*.+B3-!53.!-55-:.3)-!A(N:-!73E!4%A+:+-4*!J'JJ!GG!mO&.-(&7.+%&74!

]3*+&-**!27:/+&-*1! H%(=@1! \-f!{%(g1! D.7.*8^&+*n! -.! '(+*$!_! mM(7=/'7,! J%5.f7(-1! O&:@1!!!!!!!!!!!

W7!6%4471!!D.7.*8^&+*n@!



!/)36(-()*

?1536-(&1'*

W-! &%$P(-! .%.74! ,-! *3>-.*! +&:43*! +&! 5+&-! ).7+.! ,-! UG! =7.+-&.*@! W7!$),+7&-! ,-! *3+<+!

,-=3+*! 47! ()*-:.+%&! ).7+.! ,-! Ge! mU8"iUn!$%+*@!\%3*! 7<+%&*! "G! ,):0*! ,3(7&.! 47! =)(+%,-!!!!!!!!!!!!

,-! *3+<+@! W7! *3(<+-! I! "G! $%+*! ).7+.! ,-! hi|ek1! I! GZ! $%+*! ,-! `e|ek1! -.! I! U_! $%+*!!!!!!!!!!!!!!!!!!!!!!

,-! Z`|"ik@! ^&-! ():+,+<-! 7=(0*! ()*-:.+%&! -&! ,-3E! .-$=*! ).7+.! ,%:3$-&.)-! :/-C! Gh!

mhikn!=7.+-&.*@!W7!$),+7&-!,-!*3(<+-!*7&*!():+,+<-!).7+.!,-!e!$%+*@!W7!$%?-&&-!,;NA-!!!

73! ,+7A&%*.+:! ).7+.! ,-! e`|h! 7&*@! O4! ?! 7<7+.! "G! 5-$$-*! =%3(! Gi! /%$$-*@! H%&:-(&7&.!!!!!!!!!!!!!!!!!

47! .3$-3(! =(+$+.+<-1! +4! ?! 7<7+.! b! .3$-3(*! ,3! (-:.3$! *%+.! Gek! ,-! 4;-55-:.+5@! W-! .73E!!!!!!!!!!!!!!!!!!!

,-! .3$-3(! 73! *.7,-! 4%:74-! SZ! ).7+.! ! ,-! U`1e! k@! W-*! $).7*.7*-*! ).7+-&.! *?&:/(%&-*!!!!!!!!!!!!!!!

,7&*! GU! m`"1hkn! :7*1! $).7:/(%&-*! =():%:-*! :;-*.8I8,+(-! ,7&*! 4;7&&)-! *3+<7&.! 4-!

,+7A&%*.+:!=%3(!`!mG"1hkn!:7*!-.!$).7:/(%&-*!.7(,+<-*!,7&*!G!m_1Gkn!:7*!mY+A3(-!Zn@!

!

)

!

?FGHIJ)=),FMOIFUHOFQN)RJM)RLSPFM)R^PKKPIFOFQN)RJM)YLOPMOPMJM)[LKPOFZHJMX 

!



!
U"!

!

W-! &%$P(-! .%.74! ,-! $).7*.7*-*! /)=7.+B3-*! (-:-&*)-*! ,3(7&.! 47! =(+*-! -&! :/7(A-!

:/+(3(A+:74-! -&! ,-3E! .-$=*! ).7+.! *3=)(+-3(! I! `! :/-C! "i! mU"1Ukn! =7.+-&.*@! W;7..-+&.-!!!!!!!!!!!!!!!

,-*! *-A$-&.*! "! -.! Z! :%&:-(&7+.! b! mGekn! =7.+-&.*@! H%&:-(&7&.! 4-*! :/+$+%./)(7=+-*1!!!!!!!!!!!!!!!!!!!

47! ()74+*7.+%&! ,;3&-! :/+$+%./)(7=+-! &)%87,>3<7&.-! ).7+.! (-.(%3<)-! :/-C! G`! mbZ1Zkn!

=7.+-&.*@! W-*! &%$P(-! ,-! :?:4-*! ).7+.! *3=)(+-3(! I! "G! :/-C! =%3(! 4-! B37(.! ,-! 4;-55-:.+51!!!!!!!!!!!!!

7<-:! 3.+4+*7.+%&! ,;3&-! ./)(7=+-! :+P4)-! ,7&*! "U! mZi1_kn! :7*! -.! ()74+*7.+%&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,;3&-! :/+$+%./)(7=+-! ,;+&.-(<744-! ,7&*! _! m"b1bkn! :7*@! W-! =(-$+-(! .-$=*! ,-! ()*-:.+%&!

/)=7.+B3-! ).7+.! :%$P+&)! I! :-44-! ,3! =(+$+.+5! :/-C! _! m"b1bkn! =7.+-&.*@! ^&-! =(%:),3(-!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-!.?=-!#W''J!:%&:-(&7+.!h!mGb1"kn!=7.+-&.*1!4-!(-:%3(*!I!47!./-($%!7P47.+%&!"U!mZi1_kn!

()*-:.+%&*1!7<-:!,-*!$7(A-*!:%&*+,)()-*!9"!*3(!"b!me_1Ukn!:%$=.-*!(-&,3*@!W-*!*3+.-*!

=%*.8%=)(7.%+(-*! ).7+-&.! :47**)-*! H47<+-&! U! %3! =43*! ,7&*! "U! mZi1_kn! :7*1! $7(B3)-*!!!!!!!!!!!!!!!

=7(!3&-!+&*355+*7&:-!/)=7.+B3-!,7&*!e!m"e1hkn!:7*!-.!3&-!5+*.34-!P+4+7+(-!,7&*!!b!mGekn!

:7*@!W7!()*-:.+%&!+.)(7.+<-!,-!():+,+<-!:%&:-(&7+.!""!mUZ1Zkn!=7.+-&.*@!!

W-*! :7(7:.)(+*.+B3-*! *%&.! ()*3$)-*! ,7&*! 4-! S7P4-73! "! 7<-:! :74:34! ,3! &'('#)$ #'*+,!

=%3(! 47! *3(<+-! A4%P74-! =7(! ()A(-**+%&! ,-! H%E! 3&+<7(+)-@! W;+&*355+*7&:-! /)=7.+B3-! =%*.8

%=)(7.%+(-! 7==7(7+**7+.! :%$$-! ,-! (+*B3-! *+A&+5+:7.+<-$-&.! 7**%:+)! I! 3&-! ,+$+&3.+%&!!!!!

,-! 47! *3(<+-! A4%P74-! m=}i1i"_n@! W7! :%3(P-! ,-! *3(<+-! A4%P74-! *-4%&! 47! =()*-&:-!!!!!!!!!!!!!!

,;3&-! +&*355+*7&:-! /)=7.+B3-! =%*.8%=)(7.%+(-! -*.! =()*-&.)-! ,7&*! 47! Y+A3(-! e! 7<-:! .-*.!!!!!!!!!!!!!!!!

,3! W%A! 97&g! *+A&+5+:7.+5! m=}i1ii`n@! H-! .-*.! &;).7+.! =7*! *+A&+5+:7.+5! -&! :%$=7(7&.! 4;-55-.!!!!!!!!!!!

,-! 4;+&*355+*7&:-! /)=7.+B3-! *3(! 47! *3(<+-! *7&*! ():+,+<-! m=}i1`_Un! =()*-&.)-!!!!!!!!!!!!!!!!!!!!

,7&*! 47! Y+A3(-! _1! %3! *3(! 47! ,3()-! ,-! ()*):7P+4+.)! m=}i1`_"n@! #3! *-+&! ,3! A(%3=-!!!!!!!!!!!!!!!!!

,-*! =7.+-&.*! ,):),)*1! 47! ,+*.(+P3.+%&! ,-! 47! *3(<+-! A4%P74-! *3+<7&.! 47! =()*-&:-! ,;3&-!

+&*355+*7&:-! /)=7.+B3-! &;).7+.! =7*! ,+55)(-&.-! ! m=}i1GbGn@! W7! ()*-:.+%&! +.)(7.+<-! 7=(0*!

()*-:.+%&!-&!,-3E!.-$=*1!B3-4!B3-!*%+.!4-!*+.-!:%&:-(&)1!).7+.!3&!57:.-3(!,-!P%&!=(%&%*.+:!

*3(! 47! *3(<+-! A4%P74-! m=}i1iU"n@! W7! :%3(P-! ,-! *3(<+-! A4%P74-! *3+<7&.! 47! =()*-&:-!!!!!!!!!!

,;3&-!()*-:.+%&!+.)(7.+<-!7=(0*!()*-:.+%&!-&!,-3E!.-$=*!-*.!=()*-&.)-!,7&*!47!Y+A3(-!`@!

R-<7&.! 3&! &%$P(-! +&*355+*7&.! ,;)<)&-$-&.*! ,):0*1! 4;7&74?*-! $34.+<7(+)-! &;7! =3! L.(-!

()74+*)-@)



!
UG!

 

'PUSJPH)*)$PIPWOLIFMOFZHJM)KIFNWFKPSJM)RJ)SP)KQKHSPOFQN)RCLOHRJX)))

-./#"%%+,0$)"$1,2$%3#$4'$%3#5+"$/4,6'4"$'!#7%$#.%"8*+,0!)

!
D55-:.+5!mkn!!

&}UG!
9'('#)$-'*+,$:!;$<=1>?@$

3POFJNO) ! $

#A-1!$),+7&-!m<74-3(*!-E.(L$-*n! e`!mU_8`en! "#$%&'()*$#$+,-'."#$$/0"#"/12'

3IFYFOF_) ! $

9-:.3$1!&!mkn! b!mGen! ABCD?$:!EFBGCH;$<FBIADJGB?A@$

J.7,-!SZ1!&!mkn! "G!mU`1en! ABAFK$:!EFBHGI;$<FBIC>JIB?AI@$

J.7.3.!\"8G1!&!mkn! GZ!m`en! FBGGG$:!EFB?FK;$<FBDJDBDAG@$

#LOPMOPMJM) ! $

J?&:/(%&-*1!&!mkn! GU!m`"1hn! DBKF>$:!EFBAA?;$<FBKHGJ>BICD@$

2).7:/(%&-*!=():%:-*1!&!mkn! `!mG"1hn! FBCHD$:!EFBDHD;$<FBADHJABHD@$

2).7:/(%&-*!.7(,+<-*1!&!mkn! G!m_1Gn! i1GGG!m=}i1"`"n!~i1iG_8"1h"Z�!

\%$P(-!*3=!I!`1!&!mkn! "i!mU"1Un! FBH?H$:!EFBHFI;$<FBD?KJDBHG?@$

#..-+&.-!*-A$-&.*!"!%3!Z1!&!mkn! b!mGen! FBKDC$:!EFBG;$<FBDAGJDBCD@$

$[FYFQO[LIPKFJ)NLQ)PR`HTPNOJ1!&!mkn) G`!mbZ1Zn! FBKF>$:!EFBG?>;$<FBA?CJIBDG>@$

\%$P(-!,-!:?:4-*!*3=!I!"G1!&!mkn! b!mGen! IBCDI$:!EFBDC;$<FBCI>JDGBGHK@$

]+%./)(7=+-1!&!mkn! "U!mZi1_n! FB?>K$:!EFBIKD;$<FBA>DJABH??@$

H/+$+%!,;+&.-(<744-1!&!mkn! _!m"b1bn! CBAHA$:!EFBAKC;$<FB?IAJIDB>FI@$

!LMJWOFQN) ! $

9)*-:.+%&!,3!=(+$+.+5!:%$P+&)-1!&!mkn! _!m"b1bn! ABGH?$:!EFB?FI;$<FBIGGJKBKG@$

#W''J1!&!mkn! h!mGb1"n! AB?>?$:!EFB??D;$<FBICDJKBCII@$

S/-($%!7P47.+%&1!&!mkn! "U!mZi1_n! FBIDD$:!EFBF?G;$<FBAFAJABFDK@$

9)*-:.+%&!9"1!&!mkn! "b!me_1Un! ABF>H$:!EFBHH;$<FBIDGJIBKFI@$

H47<+-&!*3=)(+-3(!I!U1!&!mkn! "U!mZi1_n! FBGAI$:!EFBI>H;$<FBA>KJAB>FK@$

H%$=4+:7.+%&!P+4+7+(-1!&!mkn! b!mGen! FB?KI$:!EFBIG?;$<FBAKDJAB>AD@$

O&*355+*7&:-!/)=7.+B3-1!&!mkn! e!m"e1Zn! $#",%'()*$#$",-'.$#$+&0$#%3"2'

!LMJWOFQN)FOLIPOFTJ1!&!mkn) ""!mUZ1Zn! /#/"1'()*$#$+"-'."#"%"03,#$"+2'



!

!

?FGHIJ)> (HITFJ)GSQUPSJ)PKIVM)ILMJWOFQN)JN)RJH])OJYKM)

MJSQN)SP)KILMJNWJ)R^HNJ)FNMH__FMPNWJ)[LKPOFZHJ)KQMOaQKLIPOQFIJX)L"%*$)3$M,/$-'0NO)

!



!
UZ!

!!

!

!

?FGHIJ)@)(HITFJ)MPNM)ILWFRFTJ)PKIVM)ILMJWOFQN)JN)RJH])OJYKM))

MJSQN)SP)KILMJNWJ)R^HNJ)FNMH__FMPNWJ)[LKPOFZHJ)KQMOaQKLIPOQFIJX)L"%*$)3$M,/$-'0NO)

!



!
Ue!

!

!

?FGHIJ)E)(HITFJ)GSQUPSJ)PKIVM)ILMJWOFQN)JN)RJH])OJYKM))

MJSQN)SP)KILMJNWJ)R^HNJ)ILMJWOFQN)FOLIPOFTJX)L"%*$)3$M,/$-'0NO



!
U_!

!/%&,&0")*

W-! *3+<+! ,-*! =7.+-&.*! 7! =-($+*! ,-! (-&*-+A&-(! Z"e! )<%43.+%&*! ,-=3+*! 47! ()*-:.+%&!!!!!!!!!!!!!!!!

-&! ,-3E! .-$=*@! '7($+! :-44-*8:+1! UU"! :%&:-(&7+-&.! 3&-! ():+,+<-1! -.! hb! :%((-*=%&,7+-&.!!!!!!!!!!!!!

I! 3&-! &%3<-44-! 7==7(+.+%&! ,-! ():+,+<-@! H-*! &%3<-44-*! =(%A(-**+%&*! 7=(0*! ()*-:.+%&!!!!!!!!!!!!!!!!!!

-&! ,-3E! .-$=*! *%&.! ()=7(.+-*! -&! UZ! ():+,+<-*! /)=7.+B3-*1! Ge! ():+,+<-*! =34$%&7+(-*1!!!!!!!!!!!!!!

"_! :7(:+&%*-*! =)(+.%&)74-*1! "i! ():+,+<-*! A7&A4+%&&7+(-*! 7P,%$+&74-*1! `! ():+,+<-*!

A7&A4+%&&7+(-*!$),+7*.+&74-*1!e!7..-+&.-*!%**-3*-*!-.!G!:)()P(74-*@!'7($+!:-*!():+,+<-*1!

"e!%&.!57+.!4;%P>-.!,;3&-!=(+*-!-&!:/7(A-!:/+(3(A+:74-!,%&.!b!mGUkn!()*-:.+%&*!/)=7.+B3-*1!

U! mGikn! =)(+.%&)74-*1! U! m"Zkn! =34$%&7+(-*! -.! "! meikn! :)()P(74-@! O4! &;?! 7<7+.! =7*!!!!!!!!!!!!!!!!!!!!

,-!.(7+.-$-&.!4%:74!=7(!(7,+%5()B3-&:-@!^&-!*-34-!()*-:.+%&!,-!:7(:+&%*-!7!).)!:%$=4).)-!

,-!:/+$+%8/?=-(./-($+-! +&.(7=)(+.%&)74-@!W-*!,)47+*!,-!*3(<-&3-!,-*!():+,+<-*!*3+<7&.!

4-*!*+.-*!:%&:-(&)*!*%&.!=()*-&.)*!,7&*!47!Y+A3(-!b@!W-!,)47+!,;7==7(+.+%&!$),+7&1!.%3.-*!

7==7(+.+%&*! :%&5%&,3-*1! ).7+.! ,-! h! mi8Z_n! $%+*@! W-! ,)47+! ,;7==7(+.+%&! ,-*! $).7*.7*-*!

/)=7.+B3-*! +*%4)-*! ()*)B3)-! ).7+.! ,-! _! m"8"Un! $%+*@! H%$=7()! 73E! 73.(-*! )<%43.+%&*!

/)=7.+B3-*!-.!-E.(7/)=7.+B3-*1! 47!,+55)(-&:-! !).7+.!*+A&+5+:7.+<-!m=}i1i"Zn@!D&!(-<7&:/-1!

-&! +*%47&.! 4-! *%3*8A(%3=-! ,-*! ():+,+<-*! /)=7.+B3-*! 3&+B3-$-&.1! +4! &;?! 7<7+.! =7*! ,-!

,+55)(-&:-! *+A&+5+:7.+<-! -&.(-! 47! ()74+*7.+%&! ,;3&-! ()*-:.+%&! -55-:.+<-! -.! 4-! ,)47+!

,;7==7(+.+%&!m=}i1_b_n@!

!

!

?FGHIJ)1)!JKILMJNOPOFQN)JN)UQFOJM)b)YQHMOPW[JM)`H]OPKQMLJM)RH)RLSPF)RCPKKPIFOFQN)

)RJ)SP)ILWFRFTJ)MJSQN)SJ)MFOJX)



!
U`!

W7!=()*-&:-!,;3&-!():+,+<-!/)=7.+B3-! +*%4)-!()*)B3)-!).7+.!(-4-<)-!:/-C!`!=7.+-&.*@!

W-! *+.-! ()*)B3)! ).7+.! /)=7.+B3-! -.u%3! -E.(7! /)=7.+B3-! :/-C! e! =7.+-&.*@! W7! (-:/3.-!!!!!!!!!!!!!!!!

*7&*!()*-:.+%&!).7+.!/)=7.+B3-!-.u%3!7<-:!3&!*+.-!3&+B3-!-E.(7/)=7.+B3-!&%&!()*)B3)m*n!

:/-C! GG! =7.+-&.*@! R7&*! 4-*! _"! 73.(-*! =(%A(-**+%&*1! +4! *;7A+**7+.! ,;3&! :7,(-! ,-! (-:/3.-!

*?*.)$+B3-! 7<-:! 73! $%+&*! .(%+*! *+.-*! 7..-+&.*1! *+.37.+%&! B3+! +&.)(-**7+.! GZ! =7.+-&.*@!!!!!!!!!!!!!!!

W-*! :7(7:.)(+*.+B3-*!,-*!=7.+-&.*1! *3+<7&.! 47!=()*-&:-!,-! :/7B3-! .?=-!,-! (-:/3.-1! *%&.!

=()*-&.)-*!,7&*!4-!S7P4-73!G@!'7($+!4-*!57:.-3(*!=()*-&.7&.!3&-!7**%:+7.+%&!*+A&+5+:7.+<-1!

%&!(-.(%3<7+.!4;7P*-&:-!,-!$).7*.7*-*!$).7:/(%&-*!.7(,+<-*!,7&*!4-!A(%3=-!,-*!=7.+-&.*!

7<-:! (-:/3.-! *?*.)$+B3-@! W-*! P+%./)(7=+-*! ).7+-&.! 3.+4+*)-*! ,7&*! 3&-! =(%=%(.+%&!!!!!!!!!!!!!!!!!!

=43*! 57+P4-! ,7&*! 47! A(%3=-! ,-*! (-:/3.-*! /)=7.+B3-! -.u%3! -E.(7! /)=7.+B3-*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

&%&!()*)B3)-m*n@!R7&*! 4-!A(%3=-*!,-*!=7.+-&.*!7<-:!3&-!(-:/3.-!/)=7.+B3-!-.u%3!-E.(7!

/)=7.+B3-! ()*)B3)-m*n1! 47! :/+$+%./)(7=+-! ,;+&.-(<744-! :%&:-(&7+.! 3&-!$7>%(+.)! -.! +4! &;?!

7<7+.!=7*!,-! :%$=4+:7.+%&!$7>-3(-! *3+.-! I! 47! ()*-:.+%&!-&!,-3E! .-$=*@! O4! &;-E+*.7+.!=7*!

,;73.(-!7**%:+7.+%&!*+A&+5+:7.+<-!(-.(%3<)-@!W-*!:%3(P-*!,-!*3(<+-!A4%P74-!7=(0*!()*-:.+%&!

/)=7.+B3-! ,-*! B37.(-! ,+55)(-&.*! A(%3=-*! *%&.! (-=()*-&.)-*! ,7&*! 47! Y+A3(-! h1! 7<-:!!!!!!!!!

3&-! 7**%:+7.+%&! *+A&+5+:7.+<-! =%3(! :-43+! ,-*! ():+,+<-*! /)=7.+B3-*! -.u%3! -E.(7!

/)=7.+B3-m*n!()*)B3)-m*n@!



!
Ub!

!

'PUSJPH)<)$PIPWOLIFMOFZHJM)RJM)KPOFJNOM)MJSQN)SP)KILMJNWJ)RJM)RF__LIJNOM)O\KJM)RJ)ILWFRFTJ))

RQWHYJNOLJ)PKIVM)ILMJWOFQN)JN)RJH])OJYKMX)L"%*$)3$N&+J)"32B$P$Q$!RFBF?O)

!

9-:/3.-!/)=7.+B3-!

+*%4)-!()*)B3)-!

&}`!

9-:/3.-!/)=7.+B3-!

-.u%3!

-E.(7/)=7.+B3-!

()*)B3)-m*n!&}e!

9-:/3.-!/)=7.+B3-!

-.u%3!

-E.(7/)=7.+B3-!

&%&!()*)B3)-m*n!

&}"G!

9-:/3.-!

*?*.)$+B3-!&}GZ!

3POFJNO ! ! ! !

#A-1!$),+7&-!m<74-3(*!-E.(L$-*n eUmU_8_"n! eZmeh8_Zn! e`1emZh8__n! _imZi8`en!

3IFYFOF_) ! ! ! !

9-:.3$1!&!mkn! "m"Z1Un! GmZin! "mb1Un! Zm"_1`n!

J.7,-!SZ1!&!mkn! GmGb1_n! GmZin! emZ"1`n! hmU`1en!

\y1!&!mkn! _mbe1`n! Um_in! bm__1`n! "`m`i1bn!

#LOPMOPMJM) ! ! ! !

J?&:/(%&-*1!&!mkn! _mbe1`n! em"iin! ""mh"1`n! "hm`h1Gn!

2).7:/(%&-*!=():%:-*1!&!mkn! "m"Z1Un! i! "mb1Un! emGi1bn!

2).7:/(%&-*!.7(,+<-*1!&!mkn! i! i! i! Bc)

\%$P(-!*3=)(+-3(!I!`1!&!mkn! em`"1Znx! "mGin! ZmUU1Un! `mGh1Gn!

$[FYFQO[LIPKFJ!NLQ)PR`TPNOJ1!&!mkn! `m"iin! Um_in! "imbU1Un! G"mb`1en!

\%$P(-!*3=)(+-3(!I!"G1!&!mkn! i! GmZin! ZmUU1Un! _mGen!

]+%./)(7=+-1!&!mkn! GmGb1_n! "mGin! <d*@8Eec) hmU`1en!

H/+$+%!,;+&.-(<744-1!&!mkn! i! :d@Bec) UmGen! Um"G1en!

!LMJWOFQN) ! ! ! !

#W''J1!&!mkn! GmGb1_n! GmZin! emZ"1`nn! bmUU1Un!

S/-($%7P47.+%&1!&!mkn! "m"Z1Un! "mGin! UmGen! "imZ"1`n!

9)*-:.+%&!9"1!&!mkn! UmZG1hn! Um_in! _mein! "Zmeb1Un!

H47<+-&!*3=)(+-3(!I!U1!&!mkn! UmZG1hn! Bc) ZmUU1Un! ""mZe1bn!

H%$=4+:7.+%&!P+4+7+(-1!&!mkn! "m"Z1Un! i! "mb1Un! _mGen!

O&*355+*7&:-!/)=7.+B3-1!&!mkn! i! i! Gm"_1`n! Um"G1en!

!LWFRFTJ) ! ! ! !

R)47+1!$),+7&-!m<74-3(*!-E.(L$-*n! em"8"in! em"8G_n! e1em"8G_n! Zmi8G_n!

 



!
Uh!

!
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! !



!
Zi!

K&)%3))&1'*

R7&*! :-..-! ).3,-1! 47! $),+7&-! ,-! *3+<+! 7=(0*! ()*-:.+%&! ).7+.! ,-! Ge! $%+*@! O4! *;7A+.!!!!!!!!!!!!!!!

,;3&-!,3()-!73!:%3(*!,-!47B3-44-!%&!=-3.!7**+*.-(!I!47!$7>%(+.)!,-*!():+,+<-*@!W-*!).3,-*!

():-&.-*! (-.(%3<-&.! 3&-! $),+7&-! ,-! ():+,+<-! 7=(0*! ()*-:.+%&! 73E! 74-&.%3(*! ,-! "U8

"`$%+*U1"G"1"eZ@!

!

@-%("3$)*-))1%&/)*L*6-*$/%&,&0"*

K&! (-.(%3<7+.! Gh! =7.+-&.*! 7<-:! 73!$%+&*! 3&-! ():+,+<-@! W7!$),+7&-! ,-! *3(<+-! *7&*!

=(%A(-**+%&!,-=3+*! 47!()*-:.+%&!).7+.!,-!e!$%+*@! ! O4!*;7A+.!,;3&!,)47+!(-47.+<-$-&.!:%3(.@!

R7&*! ,-*! ).3,-*! ,-! =(+*-! -&! :/7(A-! -&! ,-3E! .-$=*"i"! %3! ,-! ()*-:.+%&! 7=(0*!

:/+$+%./)(7=+-!,-!,%f&*.7A+&Ah`1!B3+!:%((-*=%&,!I!3&-!=%=347.+%&!=(%:/-!,-!47!&Q.(-1!!!!!!!!

47!$),+7&-!,-!*3(<+-!*7&*!=(%A(-**+%&!-*.!-*.+$)-!I!h!$%+*@!K&!=-3.!-*.+$-(!B3-!&%.(-!

=%=347.+%&! -*.! :%$=%*)-! ,-! =7.+-&.*! =%(.-3(*! ,;3&-! $747,+-! 7A(-**+<-1! :%$=%(.7&.!!!!!!!!!!!!!

,-! &%$P(-3E! 57:.-3(*! ,-! (-:/3.-@! H-=-&,7&.1! +4! &;-E+*.7+.! =7*! ,-! 57:.-3(*! 7**%:+)*!

*+A&+5+:7.+<-$-&.!I!47!*3(<+-!*7&*!():+,+<-!,7&*!:-..-!).3,-@!

!

#! =(%=%*! ,-*! ():+,+<-*! /)=7.+B3-*1! 4-! .73E! ,-! ()*-:.+%&! +.)(7.+<-! ).7+.! ,-! GUk@!!!!!!!!!!!!!

O4! *;7A+.! ,;3&-! ,%&&)-! -&! 7::%(,! 7<-:! 47! 4+..)(7.3(-1! =3+*B3-! 4-! .73E! ,-! ()*-:.+%&! =%3(!

():+,+<-! /)=7.+B3-! -*.! ,-! "h8Zik"U"1"Z_1"Z`@! K&! %P*-(<-! B3-! 4;7==7(+.+%&! ,-*! ():+,+<-*!

/)=7.+B3-*! 7<-:! ()*-:.+%&*! -*.! =43.Q.! =():%:-1! 7<-:! 3&-! ,+55)(-&:-! *+A&+5+:7.+<-!!!!!!!!!!!!!!!!!!!!!!!!!

=7(! (7==%(.! I! 4;-&*-$P4-! ,-*! ():+,+<-*@! H-..-! ,+55)(-&:-! ,3! ,)47+! ,;7==7(+.+%&! -&.(-!

():+,+<-! ()*)B3)-! %3! &%&! &;).7+.! :-=-&,7&.! =7*! (-.(%3<)-! 73! *-+&! ,3! *%3*8A(%3=-!!!!!!!!!!!!!!!!

,-*! ():+,+<-*!/)=7.+B3-*!3&+B3-$-&.@!K&!&-! (-.(%3<-!=7*!,;-55-.!,3!,)47+!,;7==7(+.+%&!

*3(!47!=(%P7P+4+.)!,-!(-!()*-:.+%&1!,7&*!47!4+$+.-!,;3&!=-.+.!-55-:.+5@!!

!

!



!
Z"!

*

@-%("3$)*-))1%&/)*L*6-*)3$0&"*

!

W7!()*-:.+%&!+.)(7.+<-!,-*!*+.-*!,-!(-:/3.-!7=(0*!()*-:.+%&!/)=7.+B3-!-&!,-3E!.-$=*!

).7+.! 3&! 57:.-3(! *+A&+5+:7.+<-$-&.! 7**%:+)! 7<-:! 3&-! $-+44-3(-! *3(<+-! A4%P74-@!!!!!!!!!!!!!!!!!!!!!!!!

H-..-! ,%&&)-! -*.! )A74-$-&.! (-.(%3<)-! ,7&*! 47! 4+..)(7.3(-! ():-&.-"G"1! 7<-:! &)7&$%+&*!!!

,-*! =%=347.+%&*! &-! :%$=%(.7&.! B3;3&-! 57+P4-! =(%=%(.+%&! ,-! ()*-:.+%&! -&! ,-3E! .-$=*@!!!!!!!!!!!!!!

O4! *;7A+.!73**+!=(%P7P4-$-&.!,3!(-54-.!,-! 47!*)4-:.+%&!*%+A&-3*-!,-!=7.+-&.*!-&!P%&!).7.!

A)&)(741!=%3(! 4-*B3-4*! 47!$747,+-!-*.! :%&.(Q4)-!=7(! 47! :/+$+%./)(7=+-@!H-=-&,7&.! :-..-!

,%&&)-! $%&.(-! )A74-$-&.! B3-! 47! ()*-:.+%&! -&! ,-3E! .-$=*! &-! :%&*.+.3-! =7*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

3&! =7(7$0.(-! (),/+P+.%+(-! =%3(! 4;7::0*! I! 3&-! ()*-:.+%&! +.)(7.+<-@! ^&-! 7&74?*-!

$34.+<7(+)-1!&%&!()74+*7P4-!,7&*!&%.(-!).3,-1!75+&!,-!:%&5+($-(!:-!(Q4-!=(%.-:.-3(!,7&*!!!!

4-!:7,(-!,-!47!(-:/3.-!7=(0*!()*-:.+%&!-&!,-3E!.-$=*!(-*.-!&):-**7+(-@!

 

'7($+! 4-*! 57:.-3(*! -E=4%()*1! *-34-! 4;+&*355+*7&:-! /)=7.+B3-! =%*.! %=)(7.%+(-! ).7+.!

*.7.+*.+B3-$-&.! 7**%:+)-! I! 3&-! ,+$+&3.+%&! ,-! 47! *3(<+-! A4%P74-@! D44-! -*.! (-4-<)-! :/-C!

em"_1`kn! =7.+-&.*! ,7&*! &%.(-! ).3,-! -.! -&.(-! i1b! -.! "_k! ,7&*! 3&-! (-<3-! ():-&.-!!!!!!!!!!!!!!!!!!!

,-! 47! 4+..)(7.3(-"ee@! H-..-! A(7&,-! ,+*=7(+.)! =-3.! <-&+(! ,;3&-! <7(+).)! ,-*! :(+.0(-*!

P+%4%A+B3-*! -.! +4! 7==7(7V.! =43*! 7==(%=(+)! ,;3.+4+*-(! 3&-! :47**+5+:7.+%&! P7*)-! *3(!!!!!!!!!!!!!!!!!!!!!!!!!

4-*! :%&*)B3-&:-*! :4+&+B3-*1! =(%=%*)-! =7(! 4;OJMWJ! mO&.-(&7.+%&74! J.3,?!M(%3=! 5%(! W+<-(!

J3(A-(?n"e_!:%$$-!,7&*!&%.(-!).3,-@!O4!*;7A+.!,;3&-!:%$=4+:7.+%&!=%.-&.+-44-$-&.!4).74-!

-&!7P*-&:-!,3!*-34!.(7+.-$-&.!:3(7.+5!(-=()*-&.)!=7(!47!.(7&*=47&.7.+%&@!T3-4B3-*!).3,-*!

%&.! ,):(+.! 47! .(7&*=47&.7.+%&! =%3(!$).7*.7*-*! ,-! :7&:-(! :%4%(-:.74"e`8"eh@! H-..-! %=.+%&!

&;-*.!=7*!-&<+*7A-7P4-!-&!Y(7&:-!/%($+*!,7&*!3&!=(%A(7$$-!/%*=+.74+-(!,-!(-:/-(:/-!

:4+&+B3-! &%$$)! S9#\J2DS! 7:.3-44-$-&.! -&! :%3(*@! W;73.(-! )<%43.+%&! =%**+P4-!!!!!!!!!!!!!!!!!!!!!!!!!

-*.! $7(B3)-! =7(! 3&-! +&*355+*7&:-! =43*! $%,)()-1! ,;7$)4+%(7.+%&! =43*! %3! $%+&*!

=(%A(-**+<-!$7+*!&):-**+.7&.!3&-!%=.+$+*7.+%&!,-!47!=(+*-!-&!:/7(A-!=%*.8%=)(7.%+(-"_i@!

'7(!,)5+&+.+%&!&%.(-!.(7<7+4!-E:437+.!4-*!):/-:*!,-!,-3E!.-$=*!!7<-:!3&-!$%(.74+.)!=%*.8

%=)(7.%+(-!+&5)(+-3(-!I!.(-&.-!>%3(*@!#+&*+1!*-34-*!4-*!+&*355+*7&:-*!/)=7.+B3-*!&%&!4).74-*!

I! :%3(.! .-($-! ).7+-&.! (-=()*-&.)-*@! R-! =43*1! 73! *-+&! ,-*! =7.+-&.*! ,):),)*1! :-! 57:.-3(!

&;+&5437+.!=7*!,-!57j%&!*+A&+5+:7.+<-!*3(!47!,3()-!,-!*3(<+-@!W-!,):0*!&-!*-$P47+.!,%&:!=7*!

*3(<-&+(!,-!57j%&!=43*!=():%:-!=7(!(7==%(.!I!47!:/+(3(A+-!-&!=()*-&:-!,;3&-!+&*355+*7&:-!

/)=7.+B3-! =%*.! %=)(7.%+(-@! '43*+-3(*! =+*.-*! ,-! ()54-E+%&! =-3<-&.! L.(-! -&<+*7A)-*@!!!!!!!!!!!!!!!!!!!!

W-! =(-$+-(! )4)$-&.! ,-! ()=%&*-! :%&:-(&-! 4;7**%:+7.+%&! (-.(%3<)-! -&.(-! 4;+&*355+*7&:-!

/)=7.+B3-! -.! 47! =()*-&:-! ,;3&! *?&,(%$-! ,;%P*.(3:.+%&! *+&3*%s,74! 4+)! I! 4;%E74+=47.+&-1!

$7>%()! =7(! 47! (-*.(+:.+%&! =7(-&:/?$7.-3*-@! K&! (-.(%3<-! ,7&*! 47! 4+..)(7.3(-! 3&! -55-.!

,)4).0(-!,3! *?&,(%$-!,;%P*.(3:.+%&! *+&3*%s,74! -&! .-($-!,-! *3(<+-! *7&*! ():+,+<-! -.! ,-!

*3(<+-! A4%P74-"_"@! O4! &;).7+.! =7*! =%**+P4-! ,7&*! :-! .(7<7+4! ,;).3,+-(! 4-! *?&,(%$-!

,;%P*.(3:.+%&! *+&3*%s,74! ,-<7&.! 47! A(7&,-! ,+*=7(+.)! ,-*! :%$=.-*! (-&,3*!

7&7.%$%=7./%4%A+B3-*! -.! 4-! &%$P(-! +$=%(.7&.! ,-! ,%&&)-*!$7&B37&.-*@! W-*! ,%&&)-*!!



!
ZG!

,-! 47! 4+..)(7.3(-! :%&:-(&7&.! 4-! *?&,(%$-!,;%P*.(3:.+%&! *+&3*%s,74! =%*.! :/+$+%./)(7=+-!

*%&.! -&! 57<-3(! ,-! 47! =()<-&.+%&! ! -.! ,-! 4;7&.+:+=7.+%&! ,-! :-! (+*B3-1! &%.7$$-&.! A(N:-! I!

4;3.+4+*7.+%&! ,3! *:%(-! #'9O"ie1"i`@! ^&-! 73.(-! =+*.-! ,-! (-:/-(:/-! :%&:-(&-! 4-*!

:%&*)B3-&:-*! ,-! 4;74.)(7.+%&!,-! 4;+$$3&+.)! +&,3+.-! =7(! 4;+&*355+*7&:-!/)=7.%8:-44347+(-1!

B3+!*-!.(7,3+.!=7(!,-*!*-=*+*!=43*!5()B3-&.*1!=43*!A(7<-*!-.!=%.-&.+-44-$-&.!3&!:%&.(Q4-!

%&:%4%A+B3-! $%+&*! -55+:7:-@! O4! -*.! :47**+B3-! ,-! (-.(%3<-(! 3&-! 7**%:+7.+%&! -&.(-!!!!!!!!!!!!!!!!!!!!!!!!!

47!*3(<-&3-!,;3&!=(+$+.+5!:%4%(-:.74!,;3&!=7(.1!-.!4;+$$3&%,)=(-**+%&!*%+.!=7./%4%A+B3-!

+&,3+.-! =7(! 4-! <+(3*! ,;+$$3&%,)5+:+-&:-! /3$7+&-"_G1"_U1! *%+.! ./)(7=-3.+B3-! :/-C!!!!!!!!!!!!!!!!!!!!!

4-*! =7.+-&.*! .(7&*=47&.)*! /)=7.+B3-*"_Z@! D&! :7*! ,-! :+((/%*-1! B3+! =-3.! )A74-$-&.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*-! (7==(%:/-(! =7(! :-(.7+&*! =%+&.*! ,-! 4;+&*355+*7&:-! /)=7.+B3-! =%*.8/)=7.-:.%$+-1!!!!!!!!!!!!!!!!!!!!!

4-*! ()*34.7.*! *%&.! =43*! $+.+A)*@! ^&-! $).787&74?*-! *3AA0(-! 3&-! +&:+,-&:-! =43*! 57+P4-!!!!!!!!!!!!!!!

,-*!$).7*.7*-*!/)=7.+B3-*!-&!:7*!,-!:+((/%*-"_e1!-&!%==%*+.+%&!73E!()*34.7.*!,;3&-!).3,-!

,-!:%/%(.-*!=%(.7&.!*3(!Gh`U!=7.+-&.*!:+((/%.+B3-*!=()*-&.7&.!3&!:7&:-(!:%4%(-:.74"__@!

R7&*! &%.(-! ).3,-1! 4;+&*355+*7&:-! /)=7.+B3-! &;).7+.! :-=-&,7&.! =7*! 7**%:+)-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

I! 3&-! (),3:.+%&! ,-! 47! *3(<+-! *7&*! ():+,+<-1! %&! =-3.! ,%&:! )A74-$-&.! (-.-&+(1! :%$$-!

.(%+*+0$-! =+*.-1! 3&-! *3($%(.74+.)! B3+! &-! *-(7+.! =7*! -&! (7==%(.! 7<-:! 47! $747,+-!

%&:%4%A+B3-@!

!W7! =()*-&:-! ,;3&-! :%$=4+:7.+%&! ,-! A(7,-! *3=)(+-3(! I! U! *-4%&! H47<+-&! &;).7+.! =7*!

*+A&+5+:7.+<-! *3(! 47! *3(<+-!A4%P74-1! .%3.! :%$$-! 47! *3(<-&3-!,;3&-!:%$=4+:7.+%&!P+4+7+(-1!

*%3(:-!,-!*-=*+*!-.!,-!.(7+.-$-&.!34.)(+-3(*1!=%3<7&.!+&.-(5)(-(!7<-:!47!=(+*-!-&!:/7(A-!

%&:%4%A+B3-@! H-=-&,7&.1! :-*! ()*34.7.*! *%355(-&.! ,;3&-! 57+P4-! =3+**7&:-! ,-<7&.! 4-! =-.+.!

-55-:.+5!B3-!:%$=.-!&%.(-!).3,-@!

!



!
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*

@-&.6"))")*,"*69/(3,"*

W7! &7.3(-! ().(%*=-:.+<-1! 7<-:! 4-*! $34.+=4-*! P+7+*! ,-! (-:3-+4! -.! ,;+&.-(=().7.+%&1!

:%$P+&)*!73!!57+P4-!&%$P(-!,-!=7.+-&.*!,-!:-..-!).3,-!4+$+.-!47!=3+**7&:-!,-*!()*34.7.*@!

W-!(-:3-+4!,-*!,%&&)-*1!73!*-+&!,-!=43*+-3(*!:-&.(-*1!-.!73!*-+&!,-*!$34.+=4-*! !*-(<+:-*!

,;%&:%4%A+-1! =7(! 4-*B3-4*! *%&.! *3+<+*! 4-*! =7.+-&.*! ()5)()*! 73E! *-(<+:-*! :/+(3(A+:73E1!

-&.(7V&-!3&-!=-(.-!+$=%(.7&.-!,;+&5%($7.+%&@!W7!,).-:.+%&!,-*!4)*+%&*!*-:%&,7+(-*!(-*.-!

3&! :/744-&A-@!R-!&%$P(-3*-*! +$7A-(+-*! (-4-<)-*! ,3(7&.! 4-! (-:3-+4! ).7+-&.! :%&*+,)()-*!

:%$$-! o!,%3.-3*-*!q! (7,+%4%A+B3-$-&.@! W7! $34.+=4+:+.)! ,-*! -E7$-&*1! 47! *3P>-:.+<+.)!!!!!!

,-! 4;+&.-(=().7.+%&1! 7<-:!,-*!=%4+.+B3-*!-.!3&!7::0*!I! 4;+$7A-(+-!=%3<7&.!<7(+-(! *3+<7&.!!!!!

47!()A+%&!,3!=7.+-&.1!*%&.!73.7&.!,-!57:.-3(*!=%3<7&.!+&543-(!*3(!4-!,)47+!,-!*3(<+-!*7&*!

():+,+<-@!

!

?"$)5"%(&0")*

H-!.(7<7+4!P7*)!*3(!3&!&%$P(-!4+$+.)!,-!=7.+-&.*1!$7+*!:/-C!4-*B3-4*!,-!&%$P(-3*-*!

,%&&)-*!*%&.!-E+A+P4-*1!7!&):-**+.)!4-!,)<-4%==-$-&.!,;3&-!P7*-!,-!,%&&)-*!*=):+5+B3-!!

I! 4;7+,-!,;3&! 4%A+:+-4!,-!A-*.+%&!,-!P7*-!,-!,%&&)-*@!H-..-!7==(%:/-!=-($-.!,-!$7&+-(!

,-*! ,%&&)-*! o!P(3.-*!q! 75+&! ,-! :74:34-(! *-:%&,7+(-$-&.! ,;73.(-*! ,%&&)-*1! *7&*! L.(-!

,)=-&,7&.! ,;3&! (-.%3(! 73! ,%**+-(! =7=+-(@! ^&! 73.(-! 7<7&.7A-! -*.! 47! =%**+P+4+.)!!!!!!!!!!!!!!!!!!!!!!!!!

,-! =(%=%*-(! :-..-! 7(:/+.-:.3(-! =%3(! 3&-! +&.)A(7.+%&! 73! *-+&! ,3! ,%**+-(! $),+:74!

+&5%($7.+*)! ,3! =7.+-&.@! '43*+-3(*! :-&.(-*! 3.+4+*-&.! -&! (%3.+&-! :-! .?=-! ,-! 4%A+:+-4!!!!!!!!!!!!!!!!!!!

7<-:! :%$$-! =(-$+-(! %P>-:.+5! 4;7$)4+%(7.+%&! ,-! 47! =(+*-! -&! :/7(A-! :4+&+B3-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-*!=7.+-&.*"eG1"_`1"_b@!W7!57:+4+.)!,-!=()*-&.-(!3&!$7*B3-!,-!*7+*+-!:47+(1!7<-:!,-*!,%&&)-*!

*+$=4-*! -.! %P>-:.+<-*! =-3.! )A74-$-&.! =-($-..(-! 4-! *3+<+1! 47!$+*-! I! >%3(! -.! 4-! :%&.(Q4-!!!!!!!!!!!!!!!

,-*! ,%&&)-*! =7(! ,-*! 7..7:/)*! ,-! (-:/-(:/-! :4+&+B3-1! ,7&*! 3&! P3.! ,;7$)4+%(7.+%&!!!!!!!!!!!!!!!!!!!!!!

,-!4;-E/73*.+<+.)!-.!,-!4+$+.7.+%&!,3!P+7+*!,;+&.-(=().7.+%&@!



!
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*

A1'%63)&1'*

!

W-! .(7+.-$-&.! ,-*! =7.+-&.*! 7<-:! $).7*.7*-*! /)=7.+B3-*! P+4%P7+(-*! ,-! :7&:-(*!

:%4%(-:.73E!(-*.-!3&!:/744-&A-@!!

W-*! P)&)5+:-*! 4+)*! I! 47! =(+*-! $34.+,+*:+=4+&7+(-1! 7**%:+)-! 73E! =(%A(0*! :%&>%+&.*!!!!!!!!!!!!!!!

,-!47!:/+$+%./)(7=+-!-.!,-!47!:/+(3(A+-!,-*!$).7*.7*-*!=-($-..-&.!,;7$)4+%(-(!47!*3(<+-!

A4%P74-! ,-! :-*! =7.+-&.*@! W;%P.-&.+%&! ,;3&-! ()$+**+%&! =(%4%&A)-! =7(! 47! ()*-:.+%&! -*.!!!!!!!!!!!!!!!!

3&! 7(A3$-&.! 5%(.! -&! 57<-3(! ,;3&-! *.(7.)A+-!$7E+$74+*.-@! H-=-&,7&.! 3&-!$7>%(+.)! ,-*!

=7.+-&.*! ():+,+<-! ,-<7&.! 3&-! $747,+-! 7A(-**+<-@! O4! *-! =%*-! ,%&:! 47! B3-*.+%&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,-!47!*)4-:.+%&!,-*!=7.+-&.*!=%3(!4-*B3-4*!4-!P)&)5+:-!,;3&-!:/+(3(A+-!4%3(,-!-*.!I!$-..(-!

-&! P747&:-! 7<-:! ,-*! ./)(7=+-*! 4%:74-*! $%+&*! +&<7*+<-*! %55(7&.! =43*! ,-! =%**+P+4+.)*!!!!!!!!!!!!!!!!!!!

,-!.(7+.-$-&.*! +.)(7.+5*1!-.u%3!,-*!.(7+.-$-&.*!*?*.)$+B3-*!B3+!%&.!=(%3<)!3&!P)&)5+:-!

:-(.7+&!-&!*+.37.+%&!$).7*.7.+B3-@!

R7&*!&%.(-!).3,-1!&%3*!=%3<%&*!(-.-&+(!B3-!47!():+,+<-!7=(0*!/)=7.-:.%$+-!-&!,-3E!

.-$=*!(-*.-!3&!)<)&-$-&.!5()B3-&.@!D&!:7*!,-!():+,+<-!/)=7.+B3-!-.u%3!-E.(7!/)=7.+B3-!

+4! (-*.-! ,-*! +&,+:7.+%&*! ,-! ()*-:.+%&! ,%&.! 47! ()74+*7.+%&! *-$P4-! 7<%+(! 3&! P)&)5+:-!!!!!!!!!!!!!!

-&!.-($-!,-!*3(<+-@!O4!*-$P4-!)A74-$-&.!+$=%(.7&.!,-!=()<-&+(!73!$7E+$3$!47!*3(<-&3-!

,;3&-!+&*355+*7&:-!/)=7.+B3-!=%*.8%=)(7.%+(-!:7(!:-44-8:+!7==7(7V.!7**%:+)-!!I!3&-!*3(<+-!

,+$+&3)-!I!,+*.7&:-!,3!=%*.!%=)(7.%+(-!+$$),+7.@!

!

*



!
Ze!

*

!/M/$"'%")*

"@! Y-(47?1!6@!"*$'4O!H7&:-(!+&:+,-&:-!7&,!$%(.74+.?!=7..-(&*!+&!D3(%=-c!-*.+$7.-*!5%(!

Zi!:%3&.(+-*!+&!Gi"G@!S3#O$TO$1'08"#!=A8!"U`Zd"ZiU!mGi"Un@!

G@! 27&5(-,+1!J@!"*$'4O!D=+,-$+%4%A?!7&,!$7&7A-$-&.!%5!4+<-(!$-.7*.7*-*!5(%$!

:%4%(-:.74!:7&:-(@!U00O$V3#/O!<==8!GeZdGeh!mGii_n@!

U@! <7&!M-*.-41!{@!�!,-![+&A/1!O@!'7..-(&*!%5!$-.7:/(%&%3*!$-.7*.7*-*!75.-(!:3(7.+<-!

.(-7.$-&.!%5!:%4%(-:.74!:7&:-(@!1'08"#!:18!ZZbdZeZ!mGi"Zn@!

Z@! S%3A-(%&1!R@1!J+:g-(*-&1!M@1!2%3+44-.1!M@!�!�77&7&1!#@!'(-,+:.%(*!%5!,+*-7*-85(--!

*3(<+<74!+&!:%4%(-:.74!:7&:-(!f+./!$+:(%*7.-44+.-!+&*.7P+4+.?c!#&!#MDK!$34.+:-&.(-!

*.3,?@!T$1'08"#!>*8!hGedhUZ!mGi"en@!

e@! 2+:/41!2@!"*$'4O!](7+&!2-.7*.7*+*!+&!H%4%(-:.74!H7&:-(!'7.+-&.*c!J3(<+<74!7&,!

#&74?*+*!%5!'(%A&%*.+:!Y7:.%(*@!14+0$1,4,#"8*'4$1'08"#!mGi"en@!

,%+c"i@"i"_u>@:4::@Gi"e@ie@iih!

_@! ]%*-..+1!H@!"*$'4O!9-:-&.!.(-&,*!+&!:%4%(-:.74!:7&:-(!$%(.74+.?!+&!D3(%=-@!

=0*"#0'*+,0'4$T,3#0'4$,W$1'08"#!*<A8!"bid"h"!mGi""n@!

`@! J+$g-&*1!W@1!<7&!S+&.-(-&1![@1!27?1!#@!�!S+>-1!.-&1!#@!6@!�!.(-7.$-&.!f+./!

:7=-:+.7P+&-!7&,!P-<7:+C3$7P!+&!$-.7*.7.+:!:%4%(-:.74!:7&:-(!mH#O9KUnc!7!=/7*-!

U!(7&,%$+*-,!:%&.(%44-,!.(+74!%5!./-!R3.:/!H%4%(-:.74!H7&:-(!M(%3=@!L&"$M'08"*!

:1>8!"bZUd"beG!mGi"en@!

b@! J7(A-&.1!R@!6@!"*$'4O!R+*-7*-85(--!*3(<+<74!<-(*3*!%<-(744!*3(<+<74!7*!7!=(+$7(?!-&,!

=%+&.!5%(!7,>3<7&.!:%4%&!:7&:-(!*.3,+-*c!+&,+<+,374!=7.+-&.!,7.7!5(%$!Gi1bhb!

=7.+-&.*!%&!"b!(7&,%$+C-,!.(+74*@!T,3#0'4$,W$14+0+8'4$X08,4,/Y!<:8!b__Zdb_`i!
mGiien@!

h@! ]3(C?g%f*g+1!S@1!]3?*-1!2@1!{%./-(*1!M@1!J7g7$%.%1!6@!�!J7(A-&.1!R@!DE=4%(+&A!7&,!

<74+,7.+&A!*3((%A7.-!-&,=%+&.*!+&!:%4%(-:.74!:7&:-(@!M+W"*+Z"$['*'$U0'4!*=8!eZd
_Z!mGiibn@!

"i@! #,7$1!9@!"*$'4O!9-=-7.!/-=7.-:.%$?!5%(!:%4%(-:.74!4+<-(!$-.7*.7*-*@!U00O$V3#/O!

<<>8!e"d_id!,+*:3**+%&!_idG!m"hh`n@!

""@! M%&C74-C1!2@!"*$'4O!J3(<+<74!75.-(!43&A!$-.7*.7*-:.%$?!+&!:%4%(-:.74!:7&:-(!

=7.+-&.*!f+./!=(-<+%3*4?!(-*-:.-,!4+<-(!$-.7*.7*-*@!\,#4)$T$V3#/!:@8!Ub_dUh"!
mGi"Gn@!

"G@! J%:%471!Y@1!\A3?-&1!R@!2@1!K:/%71!9@!D@1!9%:/7!W+$71!H@!2@!�![%*-+&1!'@!6@!#!:%/%(.!

*.3,?!-<7437.+&A!./-!(%4-!%5!*3(A-(?!5%(!43&A!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(@!

U0*+8'08"#$-"%O!:>8!UZU"dUZUe!mGi"en@!

"U@! 2DMD1!R@!"*$'4O!'7.+-&.*!f+./!P(7+&!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(!7(-!&%.!

:%&,-$&-,@!U0*+8'08"#$-"%O!::8!e_Zede_Zb!mGi"Un@!

"Z@! J3C3g+1!{@!"*$'4O!'(%A&%*.+:!Y7:.%(*!7&,!S(-7.$-&.!D55-:.*!+&!'7.+-&.*!z+./!

H3(7.+<-4?!9-*-:.-,!](7+&!2-.7*.7*+*!Y(%$!H%4%(-:.74!H7&:-(@![+%O$1,4,0$-"8*3Z!

>E8!e_d_U!mGi"Zn@!

"e@! KP71!2@!"*$'4O!R+*:(-=7&:?!P-.f--&!(-:3((-&:-85(--!*3(<+<74!7&,!%<-(744!*3(<+<74!

+&!=7.+-&.*!f+./!(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*c!7!=%.-&.+74!*3((%A7.-@!U00$

V3#/$X08,4!<*8!"b"`d"bGZ!mGi"Zn@!

"_@! '-.(-44+1!Y@!�!]7(&+1!J@!H%((-47.+%&!%5!=(%A(-**+%&85(--!7&,!=%*.8=(%A(-**+%&!

*3(<+<74!f+./!%<-(744!*3(<+<74!+&!7,<7&:-,!:%4%(-:.74!:7&:-(@!U00$X08,4!<=8!"b_d



!
Z_!

"hG!mGi"Un@!

"`@! #,7$1!9@!"*$'4O!27&7A+&A!*?&:/(%&%3*!4+<-(!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(c!#!

$34.+,+*:+=4+&7(?!+&.-(&7.+%&74!:%&*-&*3*@!1'08"#$L#"'*Z"0*$-"5+"]%!mGi"en@!

,%+c"i@"i"_u>@:.(<@Gi"e@i_@ii_!

"b@! KE-&P-(A1!6@!"*$'4O!234.+,+*:+=4+&7(?!:7&:-(!:%&5-(-&:-*!5%(!A7*.(%+&.-*.+&74!

$74+A&7&:+-*!(-*34.!+&!$-7*3(-7P4-!.(-7.$-&.!:/7&A-*c!7!=(%*=-:.+<-!*.3,?!%5!

"Zh!:%&*-:3.+<-!=7.+-&.*@!U00$V3#/$X08,4!<<8!"eUUd"eUh!mGi"en@!

"h@! M%?-(1!'@!"*$'4O!J+&A4-8:-&.-(!$34.+,+*:+=4+&7(?!$7&7A-$-&.!%5!=7.+-&.*!f+./!

:%4%(-:.74!:7&:-(!7&,!(-*-:.7P4-!*?&:/(%&%3*!4+<-(!$-.7*.7*-*!+$=(%<-*!

%3.:%$-*@!14+0$-"%$9"!'*,4$^'%*#,"0*"#,4!:E8!Z`dee!mGi"Un@!

Gi@! F+A7&�1!W@!"*$'4O!H%4%(-:.74!:7&:-(!f+./!*?&:/(%&%3*!(-*-:.7P4-!4+<-(!$-.7*.7*-*c!

$%&%:-&.(+:!$7&7A-$-&.!+&!7!/-=7.%P+4+7(?!(-5-((74!:-&.-(!+$=(%<-*!*3(<+<74!

%3.:%$-*@!U00$V3#/$X08,4!<B8!hUbdhZe!mGi"Un@!
G"@! Y7P-(1!]@1!]%3:/-(1!D@1!J34=+:-1!W@!�!2-3&+-(1!]@!H%4%(-:.74!:7&:-(!f+./!

*?&:/(%&%3*!4+<-(!$-.7*.7*-*c!R%-*!A4%P74!$7&7A-$-&.!7.!./-!*7$-!:-&.(-!

+$=(%<-!(-*34.*�!14+0+8%$'0)$#"%"'#8&$+0$_!:E8!e_d_U!mGi"Un@!
GG@! F7*3,-<7&1!J@!'@!"*$'4O!H4%*-!:%447P%(7.+%&!P-.f--&!4%:74!7&,!*=-:+74+*.!

$34.+,+*:+=4+&7(?!.-7$*!744%f*!�57*.8.(7:g+&A;!%5!=7.+-&.*!f+./!:%4%(-:.74!4+<-(!

$-.7*.7*-*@!1,4,#"8*'4$[+%!*>8!"GeUd"Ge_!mGi"Un@!
GU@! .!W7$8]%-(1!6@!"*$'4O!W7(A-!<7(+7.+%&!+&!./-!3.+4+C7.+%&!%5!4+<-(!(-*-:.+%&*!+&!*.7A-!

OF!:%4%(-:.74!:7&:-(!=7.+-&.*!f+./!$-.7*.7*-*!:%&5+&-,!.%!./-!4+<-(@!S3#,!"'0$

T,3#0'4$,W$V3#/+8'4$X08,4,/Y$:STVX;!mGi"en@!,%+c"i@"i"_u>@->*%@Gi"e@ie@i"Z!

GZ@! J3A7(P7g-(1!'@![@!H%4%(-:.74!:7&:-(c!=(-<-&.+%&!7&,!$7&7A-$-&.!%5!$-.7*.7.+:!

,+*-7*-@!`+,Z")$-"%$=0*!<B*=8!`bGbhid""!mGi"Zn@!
Ge@! '7*:/%*1!X@!#@1!27>--,1!#@!z@!�!]+(,1!\@!H@!\7.3(74!/+*.%(?!%5!/-=7.+:!$-.7*.7*-*!

5(%$!:%4%(-:.74!:7&:-(88=7./%P+%4%A+:74!=7./f7?*!f+./!:4+&+:74!*+A&+5+:7&:-@!

\,#4)$a,3#0'4$,W$/'%*#,"0*"#,4,/YQ$\T^!<B8!U`"hdU`U`!mGi"Zn@!

G_@! '7&:+%&-1!2@!"*$'4O!O$$3&-!-*:7=-!$-:/7&+*$*!+&!:%4%(-:.74!:7&:-(!

=7./%A-&-*+*!7&,!4+<-(!$-.7*.7*+*@!T$=ZZ30,4$-"%!<B*=8!_b_b`hd""!mGi"Zn@!
G`@! J+(%=1!J@!"*$'4O!R-.-:.+%&!7&,!=(%A&%*.+:!+$=7:.!%5!$+:(%$-.7*.7*+*!+&!:%4%(-:.74!

:7&:-(@!T,3#0'4$,W$V3#/+8'4$X08,4,/Y!*B:8!eUZdeU`!mGi""n@!

Gb@! 2%/7>-(+1!M@1!2%/7>-(+1!2@!9@1!#5*/7(82%A/7,,7$1!\@!�!#*47&=%3(1!#@!S/-!

*+A&+5+:7&:-!%5!:4+&+:%=7./%4%A+:74!7*=-:.*!%5!.3$%(!5%(!./-!,-.-:.+%&!%5!4+<-(!

$+:(%$-.7*.7*+*!+&!=7.+-&.*!f+./!:%4%(-:.74!:7&:-(@!T$-"%$b")$V8+!*A8!Z"idZ"U!
mGi"Zn@!

Gh@! M3*.7<**%&1!]@!"*$'4O!#!(-<+-f!%5!./-!-<%43.+%&!%5!*?*.-$+:!:/-$%./-(7=?!+&!./-!

$7&7A-$-&.!%5!:%4%(-:.74!:7&:-(@!14+0$1,4,#"8*'4$1'08"#!*=8!"d"i!mGi"en@!
Ui@! W%3=7g+*1!Y@1!H(-$%4+&+1!H@!�!27*+1!M@!O&+.+74!./-(7=?!f+./!YKWYKtO9O!7&,!

P-<7:+C3$7P!5%(!$-.7*.7.+:!:%4%(-:.74!:7&:-(@!_$S0/4'0)$T,3#0'4$,W$_!mGi"Zn@!

U"@! JA%3(%*1!6@!"*$'4O!O$=7:.!%5!R%*-!9-,3:.+%&*1!R-47?*!]-.f--&!H/-$%./-(7=?!

H?:4-*1!7&,u%(!J/%(.-(!H%3(*-*!%5!#,>3<7&.!H/-$%./-(7=?!+&!J.7A-!OO!7&,!OOO!

H%4%(-:.74!H7&:-(!'7.+-&.*c!7!J+&A4-8H-&.-(!9-.(%*=-:.+<-!J.3,?@!T$^'%*#,+0*"%*$

1'08"#!mGi"en@!,%+c"i@"ii`u*"GiGh8i"e8h`Z_8b!

UG@! \7g7?7$71!O@!"*$'4O!J75-.?1!.%4-(7P+4+.?1!7&,!-55+:7:?!%5!%E74+=47.+&8P7*-,!7,>3<7&.!

:/-$%./-(7=?!75.-(!:3(7.+<-!(-*-:.+%&!%5!/-=7.+:!%(!-E.(7/-=7.+:!$-.7*.7*-*!%5!

J.7A-!OF!:%4%(-:.74!:7&:-(@!1'08"#$1&"Z,*&"#$c&'#Z'8,4!E@8!"UUd"Uh!mGi"en@!

UU@! \7g7?7$71!M@!"*$'4O!S/-!+$=7:.!%5!,%*-u.+$-!$%,+5+:7.+%&!+&!+(+&%.-:7&8!7&,!

%E74+=47.+&8P7*-,!:/-$%./-(7=+-*!%&!%3.:%$-*!+&!$-.7*.7.+:!:%4%(-:.74!:7&:-(@!

1'08"#$1&"Z,*&"#$c&'#Z'8,4!E:8!bZ`dbee!mGi"Zn@!



!
Z`!

UZ@! S[DJ#^9^J!\#SOK\#W!RD!H#\HD9KWKMOD!ROMDJSOFD!mS\HRn!�@!*08)O,#/!7.!

�/..=cuufff@.&:,@%(Auv!

Ue@! S7&7g71!X@!"*$'4O!W%&A8.-($!:/7(7:.-(+*.+:*!%5!e8?-7(!*3(<+<%(*!75.-(!4+<-(!

(-*-:.+%&!5%(!:%4%(-:.74!$-.7*.7*-*@!U00$V3#/$X08,4!*=8!"UU_d"UZ_!mGii`n@!

U_@! [%3*-1!2@!M@1!O.%1![@1!M�&-&1!2@1!Y%&A1!{@!�!#44-&1!'@!6@!J3(<+<74!75.-(!/-=7.+:!

(-*-:.+%&!5%(!$-.7*.7.+:!:%4%(-:.74!:7&:-(c!.(-&,*!+&!%3.:%$-*!5%(!"1_ii!=7.+-&.*!

,3(+&A!.f%!,-:7,-*!7.!7!*+&A4-!+&*.+.3.+%&@!T,3#0'4$,W$*&"$UZ"#+8'0$_!mGi"in@!

U`@! M/+(+&A/-44+1!Y@!"*$'4O!D=+,-$+%4%A?!7&,!=(%A&%*+*!%5!*?&:/(%&%3*!7&,!

$-.7:/(%&%3*!:%4%&!:7&:-(!$-.7*.7*-*c!7!Y(-&:/!=%=347.+%&8P7*-,!*.3,?@![+/$

M+5"#$[+%!=@8!beZdbeb!mGi"Zn@!

Ub@! X3$7(1!9@1!'(+:-1!S@!6@1!]--g-1!H@1!67+&1!X@!�!'7.-41!M@!H%4%(-:.74!:7&:-(!*3(<+<74c!#&!

7&74?*+*!%5!=7.+-&.*!f+./!$-.7*.7.+:!,+*-7*-!*?&:/(%&%3*!7&,!$-.7:/(%&%3*!

f+./!./-!=(+$7(?!.3$%(@!_$1,4,#"8*'4$1'08"#!mGi"Zn@!

Uh@! #,7$1!9@!"*$'4O!S/-!K&:%*3(A-(?!#==(%7:/!.%!27&7A+&A!W+<-(!2-.7*.7*-*!5(%$!

H%4%(-:.74!H7&:-(c!#!234.+,+*:+=4+&7(?!O&.-(&7.+%&74!H%&*-&*3*@!L&"$X08,4,/+%*!

*E8!"GGed"GUh!mGi"Gn@!
Zi@! #,*%&1!2@!#@!�!F7&![--(,-&1!6@!#@!27>%(!/-=7.+:!(-*-:.+%&*!5%(!$-.7*.7.+:!

:%4%(-:.74!:7&:-(@!U00O$V3#/O!*A*8!e`_debU!m"hbin@!

Z"@! z7A&-(1!6@!J@1!#,*%&1!2@!#@1!F7&![--(,-&1!6@!#@1!#,*%&1!2@![@!�!O4*.(3=1!R@!2@!S/-!

&7.3(74!/+*.%(?!%5!/-=7.+:!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(@!#!:%$=7(+*%&!f+./!

(-*-:.+<-!.(-7.$-&.@!U00O$V3#/O!*AA8!eiGdeib!m"hbZn@!
ZG@! z?-(1!'@!H@!�!J+4<71!J@!#@!z/-(-!+*!./-!f+*,%$�!O887!:%&:-=.374!/+*.%(?!%5!

-<+,-&:-8P7*-,!$-,+:+&-@!T$S5'4$14+0$c#'8*!*>8!bh"dbhb!mGiihn@!

ZU@! J$+./1!9@!�!9-&&+-1!R@!D<+,-&:-!P7*-,!$-,+:+&-887&!%(74!/+*.%(?@!`bT$:14+0+8'4$

#"%"'#8&$")O;!:=18!AU`"dAU`"!mGi"Zn@!

ZZ@! M(�&/7A-&1!R@1!6%&-*1!9@!'@1!S(-7*3(-1!S@1!F7*+47g+*1!H@!�!'%*.%&1!M@!6@!S/-!/+*.%(?!%5!

7,%=.+%&!%5!/-=7.+:!(-*-:.+%&!5%(!$-.7*.7.+:!:%4%(-:.74!:7&:-(c!"hbZ8he@!1#+*O$-"5O$

X08,4O$9"Z'*,4O!1@8!GGGdGU"!mGi"Un@!

Ze@! 27,7>-f+:C1!J@!"*$'4O!'/7*-!O8OO!.(+74!%5!/+A/8,%*-!:74:+3$!4-3:%<%(+&!7&,!e8

543%(%3(7:+4!+&!7,<7&:-,!:%4%(-:.74!:7&:-(@!1'08"#$-"%O!==8!Z__`dZ__h!m"hbZn@!

Z_@! Y%(.&-(1!6@!M@!"*$'4O!27>%(!/-=7.+:!(-*-:.+%&!5%(!&-%=47*+7c!=-(*%&74!-E=-(+-&:-!+&!

"ib!=7.+-&.*@!U00O$V3#/O!*118!U_UdU`"!m"h`bn@!
Z`@! X7&7*1!M@!'@!"*$'4O!J3(<+<74!75.-(!4+<-(!(-*-:.+%&!+&!$-.7*.7.+:!:%4%(-:.74!:7&:-(c!

(-<+-f!7&,!$-.787&74?*+*!%5!=(%A&%*.+:!57:.%(*@!14+0$S!+)"Z+,4!=8!GbUdUi"!
mGi"Gn@!

Zb@! T37&1!R@!"*$'4O!S/-!(%4-!%5!4+<-(!(-*-:.+%&!5%(!:%4%(-:.74!:7&:-(!$-.7*.7*-*!+&!7&!

-(7!%5!$34.+$%,74+.?!.(-7.$-&.c!7!*?*.-$7.+:!(-<+-f@!V3#/"#Y!*>*8!b_idb`i!
mGi"Gn@!

Zh@! J.7&A41!9@1!#4.-&,%(58[%5$7&&1!#@1!H/7(&4-?1!9@!2@!�!J:/--4-1!6@!Y7:.%(*!+&543-&:+&A!

./-!&7.3(74!/+*.%(?!%5!:%4%(-:.74!4+<-(!$-.7*.7*-*@!L&"$M'08"*!:=:8!"Zied"Z"i!
m"hhZn@!

ei@! H47<+-&1!'@8#@1!'-.(%f*g?1![@1!R-K4+<-+(71!2@!W@!�!M(751!9@!J.(7.-A+-*!5%(!*75-(!4+<-(!

*3(A-(?!7&,!=7(.+74!4+<-(!.(7&*=47&.7.+%&@!dO$S0/4O$TO$b")O!:>@8!"eZed"eeh!

mGii`n@!

e"@! #P,74471!D@!X@1!]7(&-..1!H@!H@1!R%/-(.?1!R@1!H3(4-?1!J@!#@!�!F73./-?1!6@8\@!DE.-&,-,!

/-=7.-:.%$?!+&!=7.+-&.*!f+./!/-=7.%P+4+7(?!$74+A&7&:+-*!f+./!7&,!f+./%3.!

=(-%=-(7.+<-!=%(.74!<-+&!-$P%4+C7.+%&@!U#8&+5"%$,W$V3#/"#Y!*:E8!_`edbid!
,+*:3**+%&!_bid"!mGiiGn@!

eG@! J/+&,%/1!6@!"*$'4O!K=.+$74!53.3(-!4+<-(!(-$&7&.!+&!=7.+-&.*!.(-7.-,!f+./!-E.-&*+<-!



!
Zb!

=(-%=-(7.+<-!:/-$%./-(7=?!5%(!:%4%(-:.74!4+<-(!$-.7*.7*-*@!U00$V3#/$X08,4!<B8!

GZhUdGeii!mGi"Un@!

eU@! 27g33:/+1!2@!"*$'4O!'(-%=-(7.+<-!=%(.74!-$P%4+C7.+%&!.%!+&:(-7*-!*75-.?!%5!$7>%(!

/-=7.-:.%$?!5%(!/+47(!P+4-!,3:.!:7(:+&%$7c!7!=(-4+$+&7(?!(-=%(.@!V3#/"#Y!*BE8!

eG"deG`!m"hhin@!

eZ@! 9%3*1!'@!�!W7(+$%(-1!W@!R@!9DW#SOK\!KY!S[D!'K9S#W!]WKKR!SK!WOFD9!

2#O\SD\#\HD!c!#!RD2K\JS9#SOK\!KY!WOFD9!#S9K'[{!HK\ROSOK\#W!K\!

HK2'D\J#SOK\@!TO$S2!O$b")O!:*8!_ihd_UG!m"hGin@!
ee@! #C%347?1!R@!"*$'4O!9-*-:.+%&!%5!&%&(-*-:.7P4-!4+<-(!$-.7*.7*-*!5(%$!:%4%(-:.74!

:7&:-(!75.-(!=-(:3.7&-%3*!=%(.74!<-+&!-$P%4+C7.+%&@!U00O$V3#/O!<:*8!ZbidZb_!

mGiiin@!

e_@! z+:/-(.*1!R@!#@!"*$'4O!O$=7:.!%5!=%(.74!<-+&!-$P%4+C7.+%&!%&!4%&A8.-($!*3(<+<74!%5!

=7.+-&.*!f+./!=(+$7(+4?!3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*@!8!'3P2-,!8!

\H]O@!`#$T$V3#/!AE8!GZidGei!mGi"in@!

e`@! '7$-:/71!F@!"*$'4O!D55-:.!%5!=%(.74!<-+&!-$P%4+*7.+%&!%&!./-!A(%f./!(7.-!%5!

:%4%(-:.74!4+<-(!$-.7*.7*-*@!`#+*+%&$T,3#0'4$,W$1'08"#!*BB8!_"`d_GG!mGiihn@!
eb@! ]-4A/+.+1!6@!�!]-&/7s$1!W@!'%(.74!<-+&!%::43*+%&!=(+%(!.%!-E.-&*+<-!(-*-:.+%&!+&!

:%4%(-:.74!4+<-(!$-.7*.7*+*c!7!&-:-**+.?!(7./-(!./7&!7&!%=.+%&�!U00$V3#/$X08,4!*@8!

"ihbd"ihh!mGiihn@!

eh@! X(73*-1!'@!"*$'4O!O&:(-7*-,!A(%f./!%5!:%4%(-:.74!4+<-(!$-.7*.7*+*!5%44%f+&A!=7(.+74!

/-=7.-:.%$?@!14+0$S2!$b"*'%*'%+%!:B8!_b"d_hU!mGi"Un@!
_i@! S7&7g71!X@!"*$'4O!Sf%8*.7A-!/-=7.-:.%$?!f+./!-55-:.+<-!=-(+%=-(7.+<-!

:/-$%./-(7=?!,%-*!&%.!+&,3:-!.3$%(!A(%f./!%(!A(%f./!57:.%(!-E=(-**+%&!+&!

4+<-(!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(@!V3#/"#Y!*>:8!"`hd"bb!mGi"Un@!
_"@! Y+*:/-(1!H@!"*$'4O!H/-$%./-(7=?!75.-(!=%(.74!<-+&!-$P%4+C7.+%&!.%!=(%.-:.!7A7+&*.!

.3$%(!A(%f./!,3(+&A!4+<-(!/?=-(.(%=/?!P-5%(-!/-=7.-:.%$?@!TUbU$V3#/!*=18!
""iUd""ib!mGi"Un@!

_G@! #,7$1!9@1!W73(-&.1!#@1!#C%347?1!R@1!H7*.7+&A1!R@!�!]+*$3./1![@!Sf%8*.7A-!

/-=7.-:.%$?c!#!=47&&-,!*.(7.-A?!.%!.(-7.!+((-*-:.7P4-!4+<-(!.3$%(*@!U00O$V3#/O!

<:<8!```d`be!mGiiin@!

_U@! X7(%3+1!2@!"*$'4O!H%$P+&-,!5+(*.8*.7A-!/-=7.-:.%$?!7&,!:%4%(-:.74!(-*-:.+%&!+&!7!

.f%8*.7A-!/-=7.-:.%$?!*.(7.-A?!5%(!P+4%P7(!*?&:/(%&%3*!4+<-(!$-.7*.7*-*@!`#$T$

V3#/!AE8!"UeZd"U_G!mGi"in@!

_Z@! W7$1!F@!z@!S@!"*$'4O!#!*?*.-$7.+:!(-<+-f!%5!.f%8*.7A-!/-=7.-:.%$?!+&!=7.+-&.*!

f+./!+&+.+744?!3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*@!9c`$:X2W,#);!*>8!ZbUdZh"!

mGi"Un@!

_e@! S*7+1!J@!"*$'4O!Sf%8*.7A-!*.(7.-A?!5%(!=7.+-&.*!f+./!-E.-&*+<-!P+47.-(74!:%4%(-:.74!

4+<-(!$-.7*.7*-*@!9c`$:X2W,#);!*<8!G_GdG_h!mGi"in@!

__@! Y7+.%.1!Y@!"*$'4O!Sf%8*.7A-!/-=7.-:.%$?!<-(*3*!"8*.7A-!(-*-:.+%&!:%$P+&-,!f+./!

(7,+%5(-B3-&:?!5%(!P+4%P7(!:%4%(-:.74!$-.7*.7*-*c!7!:7*-8$7.:/-,!7&74?*+*!%5!

*3(A+:74!7&,!%&:%4%A+:74!%3.:%$-*@!U00O$V3#/O!<@B8!bGGd`d!,+*:3**+%&!bG`db!

mGi"Zn@!

_`@! {+&1!�@!"*$'4O!'%*.%=-(7.+<-!H%$=4+:7.+%&*!#55-:.!W%&A8S-($!J3(<+<74!K3.:%$-*!

Y%44%f+&A![-=7.+:!9-*-:.+%&!5%(!H%4%(-:.74!W+<-(!2-.7*.7*+*@!\,#4)$T$V3#/!:A8!"d

"i!mGi"en@!

_b@! X%%P?1!R@!#@!"*$'4O!O&543-&:-!%5!S(7&*53*+%&*!%&!'-(+%=-(7.+<-!7&,!W%&A8S-($!

K3.:%$-!+&!'7.+-&.*!Y%44%f+&A![-=7.+:!9-*-:.+%&!5%(!H%4%(-:.74!2-.7*.7*-*@!U00O$

V3#/O!<:E8!b_idb`i!mGiiUn@!

_h@! [744-.1!6@!"*$'4O!S/-!O$=7:.!%5!'-(+%=-(7.+<-!9-,!]4%%,!H-44!S(7&*53*+%&*!%&!W%&A8



!
Zh!

S-($!K3.:%$-*!75.-(![-=7.-:.%$?!5%(!H%4%(-:.74!W+<-(!2-.7*.7*-*@!U00$V3#/$

X08,4!"db!mGi"en@!,%+c"i@"GZeu*"iZUZ8i"e8ZZ``8Z!

`i@! J:/7,,-1!D@!"*$'4O!#(-!.f%8*.7A-!/-=7.-:.%$+-*!7**%:+7.-,!f+./!$%(-!

:%$=4+:7.+%&*!./7&!%&-8*.7A-!=(%:-,3(-*�!9c`$:X2W,#);!*>8!Z""dZ"`!mGi"Un@!

`"@! H/3&1!{@!J@!"*$'4O!J?*.-$+:!:/-$%./-(7=?!7&,!.f%8*.7A-!/-=7.-:.%$?!5%(!

-E.-&*+<-!P+47.-(74!:%4%(-:.74!4+<-(!$-.7*.7*-*c!=-(+%=-(7.+<-!*75-.?!7&,!*3(<+<74@!

T$^'%*#,+0*"%*$V3#/!**8!"ZhbdeiZd!,+*:3**+%&!"eiZde!mGii`n@!

`G@! J:7..%&1!K@1!X7.*7&%*1!M@!�!J%3P(7&-1!K@!Sf%8*.7A-!/-=7.-:.%$?c!.7=-!+.!7&,!/7&A!

+.1!f/+4-!?%3!:7&@!\,#4)$T$V3#/!:@8!"_Z`d"_ei!mGi"Gn@!

`U@! J:7..%&1!K@!"*$'4O!27>%(!4+<-(!(-*-:.+%&!f+./%3.!:47$=+&Ac!#!=(%*=-:.+<-!

(-7==(7+*74!+&!./-!-(7!%5!$%,-(&!*3(A+:74!.%%4*@!T,3#0'4$,W$*&"$UZ"#+8'0$1,44"/"$,W$

V3#/",0%!*AA8!`iGd`ib!mGiiZn@!

`Z@! S3((+&+1!K@!"*$'4O!Sf%8*.7A-!/-=7.-:.%$?c!z/%!f+44!&%.!>3$=!%<-(!./-!*-:%&,!

/3(,4-�!S3#,!"'0$T,3#0'4$,W$V3#/+8'4$X08,4,/YQ$L&"$T,3#0'4$,W$*&"$S3#,!"'0$

V,8+"*Y$,W$V3#/+8'4$X08,4,/Y$'0)$*&"$`#+*+%&$U%%,8+'*+,0$,W$V3#/+8'4$X08,4,/Y!

mGi"Gn@!,%+c"i@"i"_u>@->*%@Gi""@"G@iih!

`e@! H/371!S@!H@1!W+73f1!z@1!H/31!Y@!�!2%((+*1!R@!W@!J3$$7(?!%3.:%$-*!%5!.f%8*.7A-!

(-*-:.+%&!5%(!7,<7&:-,!:%4%(-:.74!4+<-(!$-.7*.7*-*@!T,3#0'4$,W$V3#/+8'4$X08,4,/Y!

*BE8!G""dG"_!mGi"Un@!
`_@! #4<7(-C1!Y@!#@!"*$'4O!\-f!2-./%,!%5![-=7.+:!9-A-&-(7.+%&@!1+#3/e'$S%!'f,4'$

:S0/4+%&$S)+*+,0;!1A8!_Zed_Zh!mGi""n@!
``@! J:/&+.CP73-(1!#@!#@!"*$'4O!9+A/.!'%(.74!F-+&!W+A7.+%&!H%$P+&-,!z+./!O&!J+.3!

J=4+..+&A!O&,3:-*!97=+,!W-5.!W7.-(74!W+<-(!W%P-![?=-(.(%=/?!D&7P4+&A!G8J.7A-,!

DE.-&,-,!9+A/.![-=7.+:!9-*-:.+%&!+&!J$74485%(8J+C-!J-..+&A*@!U00O$V3#/O!<>>8!
ZiedZ"Z!mGi"Gn@!

`b@! {7&A1!H@!"*$'4O!J.7A-,!(-*-:.+%&!%5!P+4%P7(!:%4%(-:.74!4+<-(!$-.7*.7*-*c!*3(A+:74!

*.(7.-A+-*@!M'0/"06"8N%$U#8&$V3#/!"db!mGi"en@!,%+c"i@"ii`u*iiZGU8i"e8"U"i8G!

`h@! 97..+1!Y@!"*$'4O!J.(7.-A+-*!.%!O&:(-7*-!./-!9-*-:.7P+4+.?!%5!'7.+-&.*!f+./!H%4%(-:.74!

W+<-(!2-.7*.7*-*c!#!234.+8:-&.-(!H7*-827.:/!#&74?*+*!%5!#W''J!7&,!

H%&<-&.+%&74!Sf%8J.7A-![-=7.-:.%$?@!U00$V3#/$X08,4!<<8!"hUUd"hZG!mGi"en@!

bi@! S(37&.1!J@!"*$'4O!#**%:+7.+&A!4+<-(!=7(.+.+%&!7&,!=%(.74!<-+&!4+A7.+%&!5%(!*.7A-,!

/-=7.-:.%$?!m#W''Jnc!O$=7:.!%5!./-!+&.-(8*.7A-*!:%3(*-!%&!$%(P+8$%(.74+.?!7&,!

+$=4+:7.+%&*!5%(!$7&7A-$-&.@!S3#,!"'0$T,3#0'4$,W$V3#/+8'4$X08,4,/YQ$L&"$T,3#0'4$

,W$*&"$S3#,!"'0$V,8+"*Y$,W$V3#/+8'4$X08,4,/Y$'0)$*&"$`#+*+%&$U%%,8+'*+,0$,W$

V3#/+8'4$X08,4,/Y!=*8!_`Zd_bG!mGi"en@!

b"@! J:/7,,-1!D@!"*$'4O!J?*.-$7.+:!9-<+-f!7&,!2-.78#&74?*+*!%5!Y-7*+P+4+.?1!J75-.?1!7&,!

D55+:7:?!%5!7!\%<-4!'(%:-,3(-c!#**%:+7.+&A!W+<-(!'7(.+.+%&!7&,!'%(.74!F-+&!

W+A7.+%&!5%(!J.7A-,![-=7.-:.%$?@!U00$V3#/$X08,4!"d"G!mGi"Zn@!

,%+c"i@"GZeu*"iZUZ8i"Z8ZG"U8e!

bG@! K4,/75-(1!X@!6@1!R%&7.+1!2@1!6-&&-(1!9@!2@1!J.7&A1!#@!�!J.7<(%31!M@!#@!#W''J!5%(!

=7.+-&.*!f+./!:%4%(-:.74!4+<-(!$-.7*.7*-*c!-55-:.+<-!4+<-(!/?=-(.(%=/?1!P3.!-7(4?!

.3$%(!(-:3((-&:-@!\,#4)$T$V3#/!:18!"eiZd"eih!mGi"Zn@!
bU@! [-(&7&,-C8#4->7&,(%1!9@1!]-(.-&*1!X@!#@!�!'+&-,78J%4+*1!X@!�!7**%:+7.-,!f+./!./-!

7**%:+7.+&A!4+<-(!=7(.+.+%&!f+./!=%(.74!<-+&!4+A7.+%&!5%(!*.7A-,!/-=7.-:.%$?!

m#W''Jn!=(%:-,3(-!+&!./-!$7&7A-$-&.!%5!:%4%(-:.74!4+<-(!$-.7*.7*-*�!V3#/"#Y!

*>E8!"hZdGi"!mGi"en@!

bZ@! '-.(%f*g?1![@1!M?�(+1!M@1!R-!K4+<-+(71!2@1!W-*3(.-41!2@!�!H47<+-&1!'@8#@!O*!=7(.+748

#W''J!*75-(!./7&!#W''J�!#!*+&A4-8:-&.-(!-E=-(+-&:-@!U00O$V3#/O!<@*8!-hidG!

mGi"en@!



!
ei!

be@! #4<7(-C1!Y@!#@1!#(,+4-*1!F@1!,-!J7&.+P7�-*1!2@1!'-g%4>1!6@!�!,-!J7&.+P7�-*1!D@!

#**%:+7.+&A!4+<-(!=7(.+.+%&!7&,!=%(.74!<-+&!4+A7.+%&!5%(!*.7A-,!/-=7.-:.%$?!%55-(*!

/+A/!%&:%4%A+:74!5-7*+P+4+.?!f+./!7,-B37.-!=7.+-&.!*75-.?c!7!=(%@@@!8!'3P2-,!8!

\H]O@!U00O$V3#/O!<@*8!`GUd`UG!mGi"en@!

b_@! J:/7,,-1!D@!"*$'4O!D7(4?!*3(<+<74!7&,!*75-.?!%5!#W''Jc!5+(*.!(-=%(.!%5!./-!

O&.-(&7.+%&74!#W''J!9-A+*.(?@!8!'3P2-,!8!\H]O@!U00O$V3#/O!<@B8!bGhdbUb!mGi"Zn@!
b`@! M(-*/7$1!M@1!H/-3&A1!z@!{@1!J=--(*1!H@!�!z%%,*1!9@!S+$-!.%!#,>3<7&.!

H/-$%./-(7=?!7&,!J3(<+<74!K3.:%$-*!#$%&A!'7.+-&.*!z+./!J.7A-!G!.%!U!9-:.74!

H7&:-(!S(-7.-,!z+./!'(-%=-(7.+<-!H/-$%(7,+7.+%&@!_$1,4,#"8*'4$1'08"#!*=8!Z"d

Ze!mGi"en@!

bb@! '-+E%.%1!9@1!X3$7(1!#@1!J=--(*1!H@!�!9-&%351!R@!D55-:.!%5!R-47?!+&!#,>3<7&.!

KE74+=47.+&8]7*-,!H/-$%./-(7=?!5%(!J.7A-!OOO!H%4%&!H7&:-(@!_$1,4,#"8*'4$1'08"#!

*=8!GedUi!mGi"en@!
bh@! #?-C1!\@1!<7&!,-(!J.%g1!D@!'@!�!M(�&/7A-&1!R@!6@!S/-!3*-!%5!&-%87,>3<7&.!

:/-$%./-(7=?!+&!=7.+-&.*!f+./!(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*c!H4+&+:74!

(+*g!*:%(-!7*!=%**+P4-!,+*:(+$+&7.%(@!S3#,!"'0$T,3#0'4$,W$_!=*8!behdb_`!mGi"en@!
hi@! ]%&&-?1!M@!X@!"*$'4O!9%4-!%5!&-%7,>3<7&.!:/-$%./-(7=?!+&!(-*-:.7P4-!*?&:/(%&%3*!

:%4%(-:.74!4+<-(!$-.7*.7*+*r!#&!+&.-(&7.+%&74!$34.+8:-&.-(!,7.7!7&74?*+*!3*+&A!

W+<-(2-.J3(<-?@!T,3#0'4$,W$V3#/+8'4$X08,4,/Y!***8!`"_d`GZ!mGi"en@!
h"@! #?-C1!\@!"*$'4O!\-%87,>3<7&.!:/-$%./-(7=?!5%44%f-,!P?!*3(A-(?!<-(*3*!*3(A-(?!

74%&-!+&!/+A/8(+*g!=7.+-&.*!f+./!(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*c!./-!

H[#9OJ2#!(7&,%$+C-,!$34.+:-&.-(!:4+&+:74!.(+74@!`b1$1'08"#!*>8!"bi!mGi"en@!

hG@! '(+$(%*-1!6@!"*$'4O!J?*.-$+:!:/-$%./-(7=?!f+./!%(!f+./%3.!:-.3E+$7P!+&!=7.+-&.*!

f+./!(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*+*c!./-!\-f!D'KH!(7&,%$+*-,!

:%&.(%44-,!.(+74@!L&"$M'08"*$X08,4,/Y!*>8!_i"d_""!mGi"Zn@!

hU@! #,7$1!9@!"*$'4O!'7.+-&.*!f+./!+&+.+744?!3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*c!+*!

./-(-!7!=%**+P+4+.?!%5!:3(-�!TO$14+0O$X08,4O!<E8!"bGhd"bUe!mGiihn@!

hZ@! #,7$1!9@!"*$'4O!9-*:3-!*3(A-(?!5%(!3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*!

,%f&*.7A-,!P?!:/-$%./-(7=?c!7!$%,-4!.%!=(-,+:.!4%&A8.-($!*3(<+<74@!U00O$V3#/O!

<=B8!_ZZde`d!,+*:3**+%&!_e`db!mGiiZn@!

he@! Y%4=(-:/.1!M@1!M(3-&P-(A-(1!S@1!]-:/*.-+&1!z@!K@!�!977P1![@!9@!S3$%3(!(-*=%&*-!

7&,!*-:%&,7(?!(-*-:.7P+4+.?!%5!:%4%(-:.74!4+<-(!$-.7*.7*-*!5%44%f+&A!&-%7,>3<7&.!

:/-$%./-(7=?!f+./!:-.3E+$7Pc!./-!HDWO2!(7&,%$+*-,!=/7*-!G!.(+74@!**8!UbdZ`!

mGi"in@!

h_@! 274+g1![@!"*$'4O!W+<-(!(-*-:.+%&!(7.-!5%44%f+&A!,%f&*+C+&A!:/-$%./-(7=?!f+./!

:-.3E+$7P!+&!$-.7*.7.+:!:%4%(-:.74!:7&:-(c!^X!(-.(%*=-:.+<-!%P*-(<7.+%&74!*.3,?@!

S3#,!"'0$T,3#0'4$,W$V3#/+8'4$X08,4,/YQ$L&"$T,3#0'4$,W$*&"$S3#,!"'0$V,8+"*Y$,W$

V3#/+8'4$X08,4,/Y$'0)$*&"$`#+*+%&$U%%,8+'*+,0$,W$V3#/+8'4$X08,4,/Y!=*8!Zhhdeie!

mGi"en@!

h`@! R-<73,1!\@!"*$'4O!W+<-(!(-*-:.+%&!75.-(!:/-$%./-(7=?!7&,!.3$%3(!,%f&*+C+&A!+&!

=7.+-&.*!f+./!+&+.+744?!3&(-*-:.7P4-!:%4%(-:.74!:7&:-(!4+<-(!$-.7*.7*-*@!9c`$

:X2W,#);!*@8!Z`edZbi!mGi"Zn@!
hb@! S7g7/7*/+1!J@!"*$'4O!'(-,+:.%(*!5%(!-7(4?!(-:3((-&:-!75.-(!/-=7.-:.%$?!5%(!+&+.+744?!

3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*+*@!8!'3P2-,!8!\H]O@!T$^'%*#,+0*"%*$V3#/!*E8!

hUhdhZb!mGi"Un@!

hh@! W7$1!F@!z@!S@!"*$'4O!#!*?*.-$7.+:!(-<+-f!%5!:4+&+:74!(-*=%&*-!7&,!*3(<+<74!

%3.:%$-*!%5!,%f&*+C+&A!*?*.-$+:!:/-$%./-(7=?!7&,!(-*:3-!4+<-(!*3(A-(?!+&!

=7.+-&.*!f+./!+&+.+744?!3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*@!U00$V3#/$X08,4!

*A8!"GhGd"Ui"!mGi"Gn@!



!
e"!

"ii@! 23(7.%(-1!#@!"*$'4O!H/-$%./-(7=?!P-.f--&!./-!5+(*.!7&,!*-:%&,!*.7A-*!%5!7!.f%8

*.7A-!/-=7.-:.%$?!5%(!:%4%(-:.74!4+<-(!$-.7*.7*-*c!*/%34,!f-!(%3.+&-4?!

(-:%$$-&,!+.�!U00$V3#/$X08,4!*A8!"U"id"U"e!mGi"Gn@!
"i"@! Y7+.%.1!Y@!"*$'4O!Y-7*+P+4+.?!7&,!*3(<+<74!%5!G8*.7A-!/-=7.-:.%$?!5%(!:%4%(-:.74!

$-.7*.7*-*c!R-5+&+.+%&!%5!7!*+$=4-!7&,!-7(4?!:4+&+:%=7./%4%A+:!=(-,+:.+&A!*:%(-@!

V3#/"#Y!*>E8!ZZZdZeU!mGi"en@!
"iG@! Y7&1!H@!T@!�!H(7f5%(,1!6@!2@!J+&3*%+,74!%P*.(3:.+%&!*?&,(%$-!m/-=7.+:!<-&%8

%::43*+<-!,+*-7*-n@!T$14+0$S2!$9"!'*,4!=8!UUGdUZ_!mGi"Zn@!
"iU@! J+$=*%&1!#@!W@1!W-741!6@!\@1!'3A74-&./+1!#@!�!#44-&1!'@!6@!H/-$%./-(7=?8O&,3:-,!

J=4-&+:!F%43$-!O&:(-7*-!O*!O&,-=-&,-&.4?!#**%:+7.-,!f+./!27>%(!H%$=4+:7.+%&*!

75.-(![-=7.+:!9-*-:.+%&!5%(!2-.7*.7.+:!H%4%(-:.74!H7&:-(@!T,3#0'4$,W$*&"$UZ"#+8'0$

_!<<B8!G`"dGbi!mGi"en@!

"iZ@! X7.7?7$71!2@!"*$'4O!#!*=4-&+:!<%43$-!+&:(-7*-!,3-!.%!=(-%=-(7.+<-!:/-$%./-(7=?!

$7?!+$=7+(!./-!4%&A8.-($!%3.:%$-!75.-(!/-=7.-:.%$?!+&!=7.+-&.*!f+./!+&+.+744?!

&%&8%=.+$744?!(-*-:.7P4-!:%4%(-:.74!:7&:-(!4+<-(!$-.7*.7*-*@!9"!'*,J

/'%*#,"0*"#,4,/Y!@B8!"ZGid"ZGe!mGi"Un@!
"ie@! J%3P(7&-1!K@!"*$'4O!'(-,+:.+&A!/+A/!A(7,-!4-*+%&*!%5!*+&3*%+,74!%P*.(3:.+%&!

*?&,(%$-!(-47.-,!.%!%E74+=47.+&8P7*-,!:/-$%./-(7=?!5%(!:%4%(-:.74!4+<-(!

$-.7*.7*-*c!:%((-47.+%&!f+./!=%*.8/-=7.-:.%$?!%3.:%$-@!U00O$V3#/O!<>*8!ZeZd
Z_i!mGi"in@!

"i_@! \7(+.71!2@!"*$'4O!J+&3*%+,74!%P*.(3:.+%&!*?&,(%$-!:%$=(%$+*-*!4+<-(!

(-A-&-(7.+%&!+&!=7.+-&.*!3&,-(A%+&A!.f%8*.7A-!/-=7.-:.%$?!f+./!=%(.74!<-+&!

-$P%4+C7.+%&@!V3#/$L,)'Y!=*8!`d"`!mGi""n@!

"i`@! 97..+1!Y@1!H+=(+7&+1!Y@1!H7.-&71!2@1!'7A7&-44+1!2@!�!#4,(+A/-..+1!W@!W+<-(!57+43(-!+&!

=7.+-&.*!.(-7.-,!f+./!:/-$%./-(7=?!5%(!:%4%(-:.74!4+<-(!$-.7*.7*-*c!9%4-!%5!

:/(%&+:!,+*-7*-!*:%(-*!+&!=7.+-&.*!3&,-(A%+&A!$7>%(!4+<-(!*3(A-(?@!#!:7*-8

$7.:/-,!7&74?*+*@!S3#,!"'0$T,3#0'4$,W$V3#/+8'4$X08,4,/Y!=B8!"eeid"ee_!mGi"Zn@!

"ib@! #P,74471!D@!X@!"*$'4O!9-:3((-&:-!7&,!%3.:%$-*!5%44%f+&A!/-=7.+:!(-*-:.+%&1!

(7,+%5(-B3-&:?!7P47.+%&1!7&,!:%$P+&-,!(-*-:.+%&u7P47.+%&!5%(!:%4%(-:.74!4+<-(!

$-.7*.7*-*@!U00O$V3#/O!<:A8!b"bdGed!,+*:3**+%&!bGed`!mGiiZn@!

"ih@! J7E-&71!#@!"*$'4O!O$=7:.!%5!.(-7.$-&.!$%,74+.?!7&,!&3$P-(!%5!4-*+%&*!%&!

(-:3((-&:-!7&,!*3(<+<74!%3.:%$-*!75.-(!.(-7.$-&.!%5!:%4%(-:.74!:7&:-(!4+<-(!

$-.7*.7*-*@!T$^'%*#,+0*"%*$X08,4!>8!Z_de_!mGi"Zn@!

""i@! 2+$71!X@!"*$'4O![-=7.+:!(-*-:.+%&!:%$P+&-,!f+./!(7,+%5(-B3-&:?!7P47.+%&!5%(!

+&+.+744?!3&(-*-:.7P4-!:%4%(-:.74!4+<-(!$-.7*.7*-*!75.-(!-55-:.+<-!:/-$%./-(7=?!+*!

7!*75-!=(%:-,3(-!f+./!7!4%f!+&:+,-&:-!%5!4%:74!(-:3((-&:-@!=0*O$TO$14+0O$X08,4O!*18!

bZ`dbee!mGi"Un@!

"""@! D<(7(,1!J@!"*$'4O!H%$P+&-,!7P47.+%&!7&,!(-*-:.+%&!mH#9-n!7*!7&!-55-:.+<-!

=7(-&:/?$74!*=7(+&A!.(-7.$-&.!5%(!-E.-&*+<-!:%4%(-:.74!4+<-(!$-.7*.7*-*@!cM,V$

XdS!A8!-""ZZiZ!mGi"Zn@!
""G@! X7(7&+:%47*1!'@!6@!"*$'4O!W%&A8.-($!%3.:%$-*!5%44%f+&A!.3$%(!7P47.+%&!5%(!

.(-7.$-&.!%5!P+47.-(74!:%4%(-:.74!4+<-(!$-.7*.7*-*@!TUbU$V3#/!*=18!eh`d_i"!
mGi"Un@!

""U@! K..%1!M@!"*$'4O!97,+%5(-B3-&:?!7P47.+%&!7*!5+(*.84+&-!.(-7.$-&.!+&!=7.+-&.*!f+./!

-7(4?!:%4%(-:.74!4+<-(!$-.7*.7*-*!7$-&7P4-!.%!*3(A-(?@!U00O$V3#/O!<>*8!`h_dbiU!
mGi"in@!

""Z@! W--1![@!"*$'4O![-=7.-:.%$?!<*!(7,+%5(-B3-&:?!7P47.+%&!5%(!:%4%(-:.74!4+<-(!

$-.7*.7*+*c!7!=(%=-&*+.?!*:%(-!7&74?*+*@!\,#4)$a,3#0'4$,W$/'%*#,"0*"#,4,/YQ$\T^!

<*8!UUiidUUi`!mGi"en@!



!
eG!

""e@! z%&A1!J@!W@!"*$'4O!#$-(+:7&!J%:+-.?!%5!H4+&+:74!K&:%4%A?!Giih!:4+&+:74!-<+,-&:-!

(-<+-f!%&!(7,+%5(-B3-&:?!7P47.+%&!%5!/-=7.+:!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(@!

TO$14+0O$X08,4O!<18!ZhUdeib!mGi"in@!
""_@! ]7+1![@1![37&AC1!t@1!6+&A1!W@1!�-&A1!T@!�![7&1!W@!S/-!-55-:.!%5!(7,+%5(-B3-&:?!

7P47.+%&!<*@!4+<-(!(-*-:.+%&!%&!*3(<+<74!%3.:%$-!%5!:%4%(-:.74!4+<-(!$-.7*.7*-*!

mH9W2nc!7!$-.787&74?*+*@!9"!'*,J/'%*#,"0*"#,4,/Y!@<8!U`UdU``!mGi"en@!
""`@! R%?4-1!2@!]@!2@!�!H/7=$7&1!z@!H@!97,+%5(-B3-&:?!7P47.+%&!5%(!(-*-:.7P4-!

:%4%(-:.74!/-=7.+:!$-.7*.7*-*c!+*!+.!.+$-!5%(!7!(7&,%$+C-,!:%&.(%44-,!.(+74�!U00O$

V3#/O!<>*8!biZdbi_!mGi"in@!

""b@! 93PP+78](7&,.1!W@!"*$'4O!O$=%(.7&:-!%5!/+*.%4%A+:74!.3$%(!(-*=%&*-!7**-**$-&.!+&!

=(-,+:.+&A!./-!%3.:%$-!+&!=7.+-&.*!f+./!:%4%(-:.74!4+<-(!$-.7*.7*-*!.(-7.-,!f+./!

&-%87,>3<7&.!:/-$%./-(7=?!5%44%f-,!P?!4+<-(!*3(A-(?@!U00$X08,4!*18!GhhdUiZ!

mGii`n@!

""h@! X7f7$7.71![@!"*$'4O!R+*:(-=7&:+-*!P-.f--&!./-!X8(7*!$3.7.+%&74!*.7.3*!%5!

=(+$7(?!:%4%(-:.74!:7&:-(*!7&,!:%((-*=%&,+&A!4+<-(!$-.7*.7*-*!7(-!5%3&,!+&!

:%,%&!"U@!^"0,Z+8%!*B@8!`"d`e!mGi"en@!
"Gi@! F7+447&.1!6@!H@!"*$'4O!9-=-7.!4+<-(!(-*-:.+%&!5%(!(-:3((-&.!:%4%(-:.74!$-.7*.7*-*@!`#$T$

V3#/!1B8!UZidUZZ!m"hhUn@!

"G"@! ]3..-1!6@!2@!"*$'4O!9-:3((-&:-!#5.-(!'7(.+74![-=7.-:.%$?!5%(!2-.7*.7.+:!H%4%(-:.74!

H7&:-(c!'%.-&.+744?!H3(7.+<-!9%4-!%5!J74<7A-!9-=-7.!9-*-:.+%&@!U00$V3#/$X08,4!

<<8!G`_"dG``"!mGi"en@!
"GG@! J7+3(71!#@!"*$'4O!Y7<%(7P4-!%3.:%$-!75.-(!(-=-7.!(-*-:.+%&!5%(!:%4%(-:.74!4+<-(!

$-.7*.7*-*@!U00$V3#/$X08,4!<*8!ZGhUdZGhh!mGi"Zn@!

"GU@! {%g%.71!2@!"*$'4O!'7..-(&*!7&,!.(-7.$-&.!%5!(-:3((-&:-!5%44%f+&A!=34$%&7(?!

(-*-:.+%&!5%(!:%4%(-:.74!$-.7*.7*-*@!\,#4)$T$V3#/!:A8!"`ebd"`__!mGi"en@!

"GZ@! [7?7*/+1!2@!"*$'4O!H4+&+:%=7./%4%A+:74!7&74?*+*!%5!(-:3((-&:-!=7..-(&*!7&,!

=(%A&%*.+:!57:.%(*!5%(!*3(<+<74!75.-(!/-=7.-:.%$?!5%(!:%4%(-:.74!4+<-(!$-.7*.7*+*@!

`b1$V3#/"#Y!*B8!G`!mGi"in@!

"Ge@! Y%&A1!{@1!Y%(.&-(1!6@1!J3&1!9@!W@1!](-&&7&1!2@!Y@!�!]43$A7(.1!W@![@!H4+&+:74!*:%(-!5%(!

=(-,+:.+&A!(-:3((-&:-!75.-(!/-=7.+:!(-*-:.+%&!5%(!$-.7*.7.+:!:%4%(-:.74!:7&:-(c!

7&74?*+*!%5!"ii"!:%&*-:3.+<-!:7*-*@!U00O$V3#/O!<:B8!Uihd"bd!,+*:3**+%&!U"bdG"!

m"hhhn@!

"G_@! #&A-4*-&1!6@8[@1![%(&1!#@1!D+,-1!M@!D@!�!F+*.-1!#@!J3(A-(?!5%(!:%4%(-:.74!4+<-(!

$-.7*.7*-*c!./-!+$=7:.!%5!(-*-:.+%&!$7(A+&*!%&!(-:3((-&:-!7&,!%<-(744!*3(<+<74@!

\,#4)$T,3#0'4$,W$V3#/+8'4$X08,4,/Y!*<8!"G`!mGi"Zn@!

"G`@! ](-,.1!W@!H@!�!97:/+,1!#@!Y@!'(-,+:.%(*!%5!(-:3((-&:-!75.-(!7!5+(*.!/-=7.-:.%$?!5%(!

:%4%(-:.74!:7&:-(!4+<-(!$-.7*.7*-*c!7!(-.(%*=-:.+<-!7&74?*+*@!\,#4)$T,3#0'4$,W$

V3#/+8'4$X08,4,/Y!*<8!Uh"!mGi"Zn@!

"Gb@! [%$7?%3&57(1!X@!"*$'4O!]+4%P7(!*=(-7,+&A!%5!:%4%(-:.74!4+<-(!$-.7*.7*-*!,%-*!&%.!

*+A&+5+:7&.4?!755-:.!*3(<+<74!75.-(!9i!(-*-:.+%&!+&!./-!-(7!%5!+&.-(,+*:+=4+&7(?!

$34.+$%,74!.(-7.$-&.@!=0*$T$1,4,#"8*'4$[+%!<E8!"Uehd"U_`!mGi"Gn@!

"Gh@! S*+$1!\@!"*$'4O!Sf%8*.7A-!(-*-:.+%&!5%(!P+4%P7(!:%4%(-:.74!4+<-(!$-.7*.7*-*c!9i!

(-*-:.+%&!+*!./-!g-?@!U00$V3#/$X08,4!*18!"hUhd"hZ_!mGi""n@!

"Ui@! #?-C1!\@!"*$'4O!K3.:%$-!%5!$+:(%*:%=+:!+&:%$=4-.-!(-*-:.+%&!m9"n!%5!:%4%(-:.74!

4+<-(!$-.7*.7*-*!+&!./-!-(7!%5!&-%7,>3<7&.!:/-$%./-(7=?@!U00$V3#/$X08,4!*A8!
"_"bd"_G`!mGi"Gn@!

"U"@! [%$7?%3&57(1!X@!"*$'4O!2-.7*.7.+:!(-:3((-&:-!75.-(!:%$=4-.-!(-*-:.+%&!%5!

:%4%(-:.74!4+<-(!$-.7*.7*-*c!+$=7:.!%5!*3(A-(?!7&,!:/-$%./-(7=?!%&!*3(<+<74@!=0*$

T$1,4,#"8*'4$[+%!<18!"iihd"i"`!mGi"Un@!



!
eU!

"UG@! F+A7&�1!W@!"*$'4O!D7(4?!(-:3((-&:-!75.-(!4+<-(!(-*-:.+%&!5%(!:%4%(-:.74!$-.7*.7*-*c!

(+*g!57:.%(*1!=(%A&%*+*1!7&,!.(-7.$-&.@!#!W+<-(2-.J3(<-?8P7*-,!*.3,?!%5!_1iGe!

=7.+-&.*@!U00$V3#/$X08,4!<*8!"G`_d"Gb_!mGi"Zn@!
"UU@! '%34.*+,-*1!M@!#@1!J:/34+:g1!9@!R@!�!'7f4+g1!S@!2@![-=7.+:!(-*-:.+%&!5%(!:%4%(-:.74!

$-.7*.7*-*c!./-!+$=7:.!%5!*3(A+:74!$7(A+&!*.7.3*!%&!%3.:%$-@!9c`$:X2W,#);!*<8!

ZUdZh!mGi"in@!

"UZ@! ,-![77*1!9@!6@!"*$'4O!9"!(-*-:.+%&!P?!&-:-**+.?!5%(!:%4%(-:.74!4+<-(!$-.7*.7*-*c!+*!+.!

*.+44!7!:%&.(7+&,+:7.+%&!.%!*3(A-(?�!U00O$V3#/O!<=18!_G_d_U`!mGiibn@!
"Ue@! 27(A%&+*1!M@!#@1!J=%4<-(7.%1!M@1!X+$1!{@1!D>7C1!#@!�!'7f4+g1!S@!2@!O&.(7%=-(7.+<-!

*3(A+:74!$7(A+&!(-8(-*-:.+%&!5%(!:%4%(-:.74!4+<-(!$-.7*.7*+*c!+*!+.!f%(./!./-!-55%(.�!

T$^'%*#,+0*"%*$V3#/!*A8!_hhd`i`!mGi"en@!
"U_@! S(7&:/7(.1![@!"*$'4O!'(%A&%*.+:!+$=7:.!%5!=%*+.+<-!*3(A+:74!$7(A+&*!75.-(!(-*-:.+%&!

%5!:%4%(-:.74!:7&:-(!4+<-(!$-.7*.7*-*c!(-7==(7+*74!+&!./-!-(7!%5!$%,-(&!

:/-$%./-(7=?@!\,#4)$T$V3#/!:E8!G_Z`dG_eZ!mGi"Un@!

"U`@! '7&,7&7P%?7&71!J@!"*$'4O!O$=7:.!%5!$7(A+&!*.7.3*!7&,!&-%7,>3<7&.!:/-$%./-(7=?!

%&!*3(<+<741!(-:3((-&:-!75.-(!4+<-(!(-*-:.+%&!5%(!:%4%(-:.74!4+<-(!$-.7*.7*+*@!U00$

V3#/$X08,4!<<8!"`Ud"`h!mGi"en@!

"Ub@! \%(,4+&A-(1!]@!"*$'4O!J3(<+<74!P-&-5+.!%5!(-=-7.!4+<-(!(-*-:.+%&*!5%(!(-:3((-&.!

:%4%(-:.74!$-.7*.7*-*c!"ZU!:7*-*@!#**%:+7.+%&!Y(7&:7+*-!,-!H/+(3(A+-@!T,3#0'4$,W$

14+0+8'4$X08,4,/Y!*<8!"Zh"d"Zh_!m"hhZn@!

"Uh@! #&,(-%31!#@!"*$'4O!9-=-7.!/-=7.-:.%$?!5%(!(-:3((-&.!:%4%(-:.74!4+<-(!$-.7*.7*-*!

+*!7**%:+7.-,!f+./!7!/+A/!*3(<+<74!(7.-@!9c`$:X2W,#);!*:8!``Zd`bG!mGi""n@!

"Zi@! H/7&1!X@82@!"*$'4O!'(%A&%*.+:!*+A&+5+:7&:-!%5!./-!&3$P-(!%5!.3$%(*!7&,!7AA(-**+<-!

*3(A+:74!7==(%7:/!+&!:%4%(-:.74!:7&:-(!/-=7.+:!$-.7*.7*+*@!\,#4)$T,3#0'4$,W$

V3#/+8'4$X08,4,/Y!*<8!"ee!mGi"Zn@!

"Z"@! ](7:/-.1!R@!"*$'4O!'(%A&%*.+:!57:.%(*!%5!*3(<+<74!+&!(-=-7.!4+<-(!(-*-:.+%&!5%(!

(-:3((-&.!:%4%(-:.74!$-.7*.7*-*c!(-<+-f!%5!*+E.?8.f%!:7*-*!.(-7.-,!7.!7!*+&A4-!

+&*.+.3.+%&@![+%O$1,4,0$-"8*3Z!><8!Z`edZbU!mGiihn@!

"ZG@! z+:/-(.*1!R@!#@!"*$'4O!9-=-7.!/-=7.-:.%$?!5%(!(-:3((-&.!:%4%(-:.74!$-.7*.7*-*@!`#$

T$V3#/!*BB8!bibdb"b!mGi"Un@!

"ZU@! ]7..3471!\@!"*$'4O!9-=-7.!4+<-(!(-*-:.+%&!5%(!(-:3((-&.!:%4%(-:.74!$-.7*.7*-*c!7!

*+&A4-8:-&.(-1!"U8?-7(!-E=-(+-&:-@!9c`$:X2W,#);!*@8!"e`d"_U!mGi"Zn@!
"ZZ@! ,-!6%&A1!2@!H@!"*$'4O!9-=-7.!:3(7.+<-!+&.-&.!4+<-(!*3(A-(?!+*!*75-!7&,!-55-:.+<-!5%(!

(-:3((-&.!:%4%(-:.74!4+<-(!$-.7*.7*+*c!(-*34.*!5(%$!7&!+&.-(&7.+%&74!$34.+8

+&*.+.3.+%&74!7&74?*+*@!T$^'%*#,+0*"%*$V3#/!*:8!G"Z"dG"e"!mGiihn@!

"Ze@! W3%1!W@!t@1!{31!�@!{@1![37&A1!6@!z@!�!z31![@!J-4-:.+&A!=7.+-&.*!5%(!7!*-:%&,!

/-=7.-:.%$?!5%(!:%4%(-:.74!$-.7*.7*-*c!7&!*?*.-$+:!(-<+-f!7&,!$-.787&74?*+*@!

S3#,!"'0$T,3#0'4$,W$V3#/+8'4$X08,4,/YQ$L&"$T,3#0'4$,W$*&"$S3#,!"'0$V,8+"*Y$,W$

V3#/+8'4$X08,4,/Y$'0)$*&"$`#+*+%&$U%%,8+'*+,0$,W$V3#/+8'4$X08,4,/Y!=B8!"iU_d"iZb!

mGi"Zn@!

"Z_@! #,7+(1!9@!#@!"*$'4O!9-=-7.!/-=7.+:!(-*-:.+%&!5%(!:%4%(-:.74!4+<-(!$-.7*.7*-*@!`#$T$

V3#/!AA8!"G`bd"GbU!mGi"Gn@!
"Z`@! W--1![@!"*$'4O!9-=-7.!/-=7.+:!(-*-:.+%&!+&!=7.+-&.*!f+./!:%4%(-:.74!4+<-(!

$-.7*.7*-*@!\,#4)$a,3#0'4$,W$/'%*#,"0*"#,4,/YQ$\T^!<*8!G"GZdG"Ui!mGi"en@!

"Zb@! Y+A3-(7*1!6@!�!]-4A/+.+1!6@!S/-!#W''J!7==(%7:/c!*/%34,!f-!*7:(+5+:-!P7*+:!

./-(7=-3.+:!(34-*!+&!./-!&7$-!%5!+&&%<7.+%&�!\,#4)$T$V3#/!:18!"eGid"eG"!

mGi"Zn@!

"Zh@! O*/++1!2@!"*$'4O!H%$=(-/-&*+<-!(-<+-f!%5!=%*.84+<-(!(-*-:.+%&!*3(A+:74!

:%$=4+:7.+%&*!7&,!7!&-f!3&+<-(*74!:47**+5+:7.+%&!7&,!A(7,+&A!*?*.-$@!\,#4)$T$



!
eZ!

9"!'*,4!@8!`Zed`e"!mGi"Zn@!

"ei@! W7+&A1!M@!W@!"*$'4O!R-<-4%=$-&.1!+$=4-$-&.7.+%&1!7&,!-<7437.+%&!%5!7!/?P(+,!

-4-:.(%&+:!$-,+:74!(-:%(,!*?*.-$!*=-:+5+:744?!,-*+A&-,!5%(!7!,-<-4%=+&A!f%(4,!

*3(A+:74!*-(<+:-@!\,#4)$T$V3#/!:18!"Ubbd"Uh`!mGi"Zn@!

"e"@! ]+(:/1!R@!z@!"*$'4O!S/-!,-<-4%=$-&.!7&,!+$=4-$-&.7.+%&!%5!7!:%$=3.-(+C-,!

,7.7P7*-!5%(!:4+&+:74!(-*-7(:/!+&!$+&+$74!7::-**!*3(A-(?@!#&!+&.-(&7.+%&74!=+4%.!

*.3,?@!V3#/$S0),%8!*>8!"iibd"i"i!mGii"n@!

"eG@! #&A1!R@!\@!�!]-/(&*1!X@!D@!^*+&A!7!(-47.+%&74!,7.7P7*-!.%!+$=(%<-!$%(.74+.?!7&,!

4-&A./!%5!*.7?!5%(!7!,-=7(.$-&.!%5!*3(A-(?c!7!:%$=7(7.+<-!(-<+-f!%5!eGii!

=7.+-&.*@!UZ$V3#/!EA8!`i_d`"i!mGi"Un@!

"eU@! X7=47&1!D@!W@!�!2-+-(1!'@!\%&=7(7$-.(+:!D*.+$7.+%&!5(%$!O&:%$=4-.-!

KP*-(<7.+%&*@!T,3#0'4$,W$*&"$UZ"#+8'0$V*'*+%*+8'4$U%%,8+'*+,0!>:8!Ze`dZb"!m"hebn@!

"eZ@! R7$1!9@!2@!"*$'4O!K3.:%$-*!%5!-E.-&,-,!<-(*3*!4+$+.-,!+&,+:7.+%&*!5%(!=7.+-&.*!

3&,-(A%+&A!7!4+<-(!(-*-:.+%&!5%(!:%4%(-:.74!:7&:-(!4+<-(!$-.7*.7*-*@!9c`$:X2W,#);!

*@8!eeideeh!mGi"Zn@!

"ee@! \7(+.71!2@1!K3**%34.C%A4%31!D@1!]7:/-44+-(1!'@1!67-:g1!R@!�!^-$%.%1!J@!'%*.8

/-=7.-:.%$?!4+<-(!57+43(-!+&!=7.+-&.*!f+./!:%4%(-:.74!4+<-(!$-.7*.7*-*@!V3#/$L,)'Y!

"dh!mGi"en@!,%+c"i@"ii`u*iiehe8i"e8"""U8`!

"e_@! 97/P7(+1!\@!\@!"*$'4O!'%*./-=7.-:.%$?!4+<-(!57+43(-c!7!,-5+&+.+%&!7&,!A(7,+&A!P?!./-!

O&.-(&7.+%&74!J.3,?!M(%3=!%5!W+<-(!J3(A-(?!mOJMWJn@!V3#/"#Y!*=A8!`"Ud`GZ!

mGi""n@!

"e`@! [7A&-**1!2@1!Y%**1!#@1!DAA-1!S@!J@!�!R3-47&,1!J@!'7..-(&*!%5!(-:3((-&:-!75.-(!4+<-(!

.(7&*=47&.7.+%&!5%(!&%&(-*-:.7P4-!4+<-(!$-.7*.7*-*!5(%$!:%4%(-:.74!:7&:-(@!U00$

V3#/$X08,4!<*8!"UGUd"UGh!mGi"Zn@!
"eb@! [7A&-**1!2@!"*$'4O!W+<-(!.(7&*=47&.7.+%&!5%(!&%&(-*-:.7P4-!4+<-(!$-.7*.7*-*!5(%$!

:%4%(-:.74!:7&:-(@!U00O$V3#/O!<>E8!biidbi_!mGi"Un@!
"eh@! R3-47&,1!J@!"*$'4O!O*!W+<-(!S(7&*=47&.7.+%&!7&!K=.+%&!+&!H%4%(-:.74!H7&:-(!'7.+-&.*!

f+./!\%&(-*-:.7P4-!W+<-(!2-.7*.7*-*!7&,!'(%A(-**+%&!%&!#44!W+&-*!%5!J.7&,7(,!

H/-$%./-(7=?�!U00O$V3#/O$X08,4O!<<8!G"hedGGii!mGi"en@!
"_i@! X7355$7&&1!9@!�!Y%&A1!{@!'%*.8/-=7.-:.%$?!4+<-(!57+43(-@!9"!'*,6+4+'#Y$V3#/$d3*#!

:8!GUbdGZ_!mGi"Zn@!

"_"@! S7$7&,41!R@!"*$'4O!J+&3*%+,74!KP*.(3:.+%&!J?&,(%$-!O$=7+(*!W%&A8S-($!

K3.:%$-!%5!H%4%(-:.74!W+<-(!2-.7*.7*-*!S(-7.-,!f+./!9-*-:.+%&!75.-(!

\-%7,>3<7&.!H/-$%./-(7=?@!U00O$V3#/O$X08,4O!*18!ZG"dZUi!mGi"in@!
"_G@! M3-*.1!6@!W@1!9-&.*:/1!H@!S@!�!9+$47&,1!R@!H%$=7(+*%&!%5!:%4%(-:.74!:7&:-(!

*:(--&+&A!7&,!,+7A&%*-*!+&![OF8=%*+.+<-!7&,![OF8&-A7.+<-!<-.-(7&*@!U=[V$1'#"!

<@8!"Zhid"ZhU!mGi"Zn@!
"_U@! \A3-$%1!6@!R@!"*$'4O!H%4%(-:.74!:7&:-(!7$%&A!=-(*%&*!f+./![OFc!=(%.%:%4!5%(!7!

*?*.-$7.+:!(-<+-f!7&,!$-.787&74?*+*@!VY%*$-"5!=8!"de!mGi"en@!

"_Z@! J+&.!\+:%477*1!6@!"*$'4O!H%4%(-:.74!:7&:-(!+&!=%*.84+<-(!.(7&*=47&.!(-:+=+-&.*@![+%O$

1,4,0$-"8*3Z!>:8!b"`dbG"!mGi"in@!

"_e@! #3A3*.+&1!M@1!](3g-.71!S@1!X%(%4+>71!R@!�!2+4%*-<+:1!2@!W%f-(!+&:+,-&:-!%5!/-=7.+:!

$-.7*.7*-*!%5!:%4%(-:.74!:7&:-(!+&!=7.+-&.*!f+./!:/(%&+:!4+<-(!,+*-7*-*c!$-.78

7&74?*+*@!9"!'*,J/'%*#,"0*"#,4,/Y!@B8!""_Zd""_b!mGi"Un@!

"__@! H/+%31!z@!{@!"*$'4O!D55-:.!%5!4+<-(!:+((/%*+*!%&!$-.7*.7*+*!+&!:%4%(-:.74!:7&:-(!

=7.+-&.*c!7!&7.+%&f+,-!=%=347.+%&8P7*-,!:%/%(.!*.3,?@!T'!'0"%"$T,3#0'4$,W$

14+0+8'4$X08,4,/Y!=>8!"_id"_b!mGi"en@!
"_`@! J+:3(-44%1!Y@1!27(:/-..+1!2@!9@!�!H7CC7&+A71!'@!#!(-47.+%&74!,7.7P7*-!+&!

&-3(%*3(A-(?@!b")+0W,!1)3O)*8!Zbe!m"hhen@!



!
ee!

"_b@! z7A-&P47*.1!6@!"*$'4O!#,K&:%!,7.7P7*-!8!*+E!?-7(*p!-E=-(+-&:-!f+./!./-!

,%:3$-&.7.+%&!%5!:4+&+:74!7&,!*:+-&.+5+:!,7.7!%&!=7.+-&.*!f+./!/-7,!7&,!&-:g!

:7&:-(@!=0$g+5,!<=8!_iUd_i_!mGi"in@!
!



!
e_!

!

!/)3#/*

J.N"%(&M*

W-*! ():+,+<-*! 7=(0*! ()*-:.+%&! -&!,-3E! .-$=*!,-*!$).7*.7*-*!/)=7.+B3-*!,-! :7&:-(!

:%4%(-:.74!*%&.!5()B3-&.-*@!W7!()*-:.+%&!+.)(7.+<-!-*.!3&-!%=.+%&!<74+,)-!:/-C!4-*!=7.+-&.*!

7=(0*! ()*-:.+%&! /)=7.+B3-! :47**+B3-! =%3(! $).7*.7*-*1! 7<-:! 3&! P)&)5+:-! -&! .-($-*! ,-!

*3(<+-! A4%P74-@! W;%P>-:.+5! ,-! :-! .(7<7+4! -*.! ,;-E=4%(-(! 47! ():+,+<-! ,-*! =7.+-&.*! 7=(0*!

()*-:.+%&!-&!,-3E!.-$=*1!-&!.-($-*!,-!,)47+!,;7==7(+.+%&1!,-!.?=-!-.!,-!*+.-!:%&:-(&)*1!-.!

4-!=(%&%*.+:!7**%:+)@!

?-(&"'()*"(*#/(<1,")*

\%3*! 7<%&*! ()74+*)! 3&-! ).3,-! ().(%*=-:.+<-! P+:-&.(+B3-! ,-! Giie! I! Gi"Z! =%(.7&.!!!!!!!!!!!!!!!

*3(!4-*!=7.+-&.*!7?7&.!-3!3&-!()*-:.+%&!:%$=40.-!-&!,-3E!.-$=*!*7&*!$%(.74+.)!I!Ui!>%3(*!

,-!$).7*.7*-*! /)=7.+B3-*! ,-! :7&:-(! :%4%(-:.74@! W-! :(+.0(-! ,-! >3A-$-&.! =(+&:+=74! ).7+.!!!!!!!!!!!!!!

47!*3(<+-!A4%P74-!7=(0*!()*-:.+%&!-&!,-3E!.-$=*@!W-*!57:.-3(*!,-!(+*B3-*!7**%:+)*!).7+-&.!

7&74?*)*!=7(!()A(-**+%&!*-4%&!4-!$%,04-!,-!H%E@!W-*!:%3(P-*!,-!*3(<+-!%&.!).)!,):(+.-*!

=7(!47!$)./%,-!,-!X7=47&82-+-(!7<-:!:%$=7(7+*%&!=7(!4-!.-*.!,3!W%A897&g@!W-*!<74-3(*!

).7+-&.!:%&*+,)()-*!:%$$-!*+A&+5+:7.+<-*!=%3(!=�i1ie@!

!/)36(-()*

W7!=%=347.+%&!).7+.!:%$=%*)-!,-!UG!=7.+-&.*@!W7!$),+7&-!,-!*3+<+!).7+.!,-!Ge!$%+*@!!!!!!!!!!!!

O4!?!7!-3!"i!,):0*!-.!Gh!():+,+<-*@!W-!.73E!,-!*3(<+-!I!"G!$%+*!).7+.!,-!hi|ek1!I!GZ!$%+*!

,-! `e|ek1! -.! I! U_! $%+*! ,-! Z`|"ik@! W-*! ,-3E! 57:.-3(*! 7**%:+)*! *+A&+5+:7.+<-$-&.! I!!!!!!!!!!!!!!!!!!

47!*3(<+-!A4%P74-!-&!7&74?*-!3&+<7(+)-!*%&.!4;+&*355+*7&:-!/)=7.+B3-!=%*.8%=)(7.%+(-!m9-$Q$

FBAGK1! =}i1i"_1! OHhe!c! i1iUh8i1`G"n! -.! 47! ()*-:.+%&! +.)(7.+<-! m9-$Q$?B?AHB$!EFBFIAB$ =1>?$Q$

ABAKAJDGBFAI;O$R7&*! 4-! *%3*8A(%3=-! ,-*! ():+,+<-*! /)=7.+B3-*! +*%4)-*1! :-! P)&)5+:-! I! 47!

()*-:.+%&!+.)(7.+<-!&;7..-+A&7+.!=7*!4-!*-3+4!,-!*+A&+5+:7.+<+.)@$

A1'%63)&1'*

W7! ():+,+<-!7=(0*! ()*-:.+%&!-&!,-3E! .-$=*!-*.!3&!)<)&-$-&.! 5()B3-&.@! W%(*B3;-44-!

-*.! =%**+P4-1! 47! ()*-:.+%&! +.)(7.+<-! ,-*! *+.-*! ,-! (-:/3.-! -*.! 7**%:+)-! I! 3&-! $-+44-3(-!

*3(<+-!A4%P74-@!W;+&*355+*7&:-!/)=7.+B3-!=%*.8%=)(7.%+(-!*-$P4-!L.(-!3&!57:.-3(!=)>%(7.+5!

=%3(!47!*3(<+-!A4%P74-@!

 

2%.*!:4)*!

H7&:-(!:%4%(-:.74!d!2).7*.7*-*!/)=7.+B3-*!8!9)*-:.+%&!/)=7.+B3-!-&!,-3E!.-$=*!d!

J3(<+-!7=(0*!()*-:.+%&!
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e`!

2&%/"!(%'"),")30%'%"!(!

Y7:34.)!,-!2),-:+&-!-.!,-!'/7($7:+-$

$
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C4!E4O:*

!

!
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D&! =()*-&:-! ,-*! 27V.(-*! ,-! :-..-! ):%4-1! ,-! $-*! :/-(*! :%&,+*:+=4-*! -.! ,-<7&.!

4p-55+A+-! ,p[+==%:(7.-1! >-! =(%$-.*! -.! >-! >3(-! ,pL.(-! 5+,04-! 73E! 4%+*! ,-! 4p/%&&-3(! -.!!!!!!!!!!!!!!!!!!!!!!!!

,-!47!=(%P+.)!,7&*!4p-E-(:+:-!,-!47!$),-:+&-@!6-!,%&&-(7+!$-*!*%+&*!A(7.3+.*!I!4p+&,+A-&.!

-.! &p-E+A-(7+! >7$7+*! 3&! *747+(-! 738,-**3*! ,-! $%&! .(7<7+4@! #,$+*! ,7&*! 4p+&.)(+-3(!!!!!!!!!!!!!!!!!!!!!!!

,-*!$7+*%&*!$-*!?-3E!&-!<-((%&.!=7*!:-!B3+!*p?!=7**-! r!$7!47&A3-!.7+(7! 4-*!*-:(-.*!B3+!!!

$-! *-(%&.! :%&5+)*1! -.! $%&! ).7.! &-! *-(<+(7! =7*! I! :%((%$=(-! 4-*! $�3(*! &+! I! 57<%(+*-(!!!!!!!!!!!!!!!!!

4-! :(+$-@!9-*=-:.3-3E! -.! (-:%&&7+**7&.! -&<-(*!$-*!27V.(-*1! >-! (-&,(7+! I! 4-3(*! -&57&.*!

4p+&*.(3:.+%&!B3-!>p7+!(-j3-!,-!4-3(*!=0(-*@!

 

T3-!4-*!/%$$-*!$p7::%(,-&.!4-3(!-*.+$-!*+!>-!*3+*!5+,04-!I!$-*!=(%$-**-*!�!!

T3-!>-!*%+*!:%3<-(.!,p%==(%P(-!-.!$)=(+*)!,-!$-*!:%&5(0(-*!*+!>p?!$7&B3-!�!

!

!

 

 

 

!"!"!!


