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!
23+4$51*-!2-3#-#!627829:!;!<+3-!<%==&#15>!
Q&(!3&!1##,(O&((&$3&!3&6#.,-;2+%9&!1&,-$3&,2$.&$!R3*00&7&!1&,.,2SO2$.<!3&!##8!O2%9(0--,!#'(,&3&$3&!
#$(.,#&$2$.<!3*+!9&(!5&.(,&88&$!1-$!S#$.&,&$!1##,-7!1-$5&.&!9&(!1#7.&$!1-$!#'7&232$.&$!&73&,+<!&$!
9&(! 1&&7-7! $2&(! (&,*.8&,&$! $-! -;,#$32$.! 1-$! 3&! +(*32&T<! 3&! -;8-71&$3&! 6233&$+(-$3<! 3&! O2%9!
(&,*.(,&88&$3&!#1&,9&23!!&$!3&!,&&3+!0&+(--$3&!2$2(2-(2&1&$!#6!3&!O#,.!2$!9&(!3#,'!(&!.-,-$3&,&$<!2+!
3*23&72S8!3-(!U+-6&$5&,82$.V!!2$!:;;&,3&$!9&(!-3-.2*6!32&$(!(&!O2S$E!F$!9&(!02SO#$3&,&!2+!&,!3&!#',#&'!
--$!0*,.&,+!O2%9!-%(2&;!2$!(&!O&((&$<!&&$!,#&'!5--,--$!1--8!6&(!1&&7!&$(9#*+2-+6&!(&.&6#&(!5#,3(!
.&8#6&$E!W##,!1&,-$3&,&$3&!6--(+%9-''&72S8&!1&,9#*32$.&$!&$!3&!1&,-$3&,&$3&!,#7!1-$!3&!R7#8-7&T!
#1&,9&23!72S8(!&,!&&$!O#.&$#&63&!'-,(2%2'-(2&!6--(+%9-''2S!--$!9&(!#$(+(--$E!W--,02S!2+!--$!3&!#,3&!
3-(!&,!6&&,!3-$!##2(!1-$!3&!+-6&$7&12$.!O&7;!1&,5-%9(X!3&!R7#8-7&T!#1&,9&23!O2%9!1##,!O2%9O&7;!3--,02S!
1##,-7!&&$!;-%272(&,&$3&!,#7!5&..&7&.3E!
Y*2+(!6&(!9&(!--$(,&3&$!1-$!&&$!R,&7-(2&;!5&71-,&$3&<!.&O#$3&T!%-(&.#,2&!S#$.&!+&$2#,&$!R3&!0-0J0##6!
.&$&,-(2&T! O2S$! &,!6#.&72S89&3&$! &&$! &$&,.2&8&! +-6&$7&12$.! (&! #,.-$2+&,&$Z! 32&! 5&$+! 7&&;(! ##8! 2$!
:;;&,3&$!6--,!6&$!0&+&;(! 3-(!#6!32(! 0&,&28&$!5-(! +'&%2;2&8&!',#07&6&$!.&(-%8&73! O*77&$!6#&(&$!
5#,3&$E!!
!
N-$*2(!3&!"-,&!"#66*$2(J!O-7!3&!$-3,*8!72..&$!#'Z!

DE F$!8--,(!0,&$.&$!1-$!3&!0&+(--$3&!2$2(2-(2&1&$!2$!3&!87&2$&!8&,$!&$!9#&!6&$!.&#,.-$2+&&,3!2+E!
BE F$!8--,(!0,&$.&$!1-$!3&!1##,5--,3&$!&$!0&9#&;(&$!1-$!3&!2$5#$&,+!3E6E1E!R32&'(&T2$(&,12&5+!

&$!&&$!+*,1&JE!
CE W&!0&+(--$3&! 2$2(2-(2&1&$! 1&,3&,!*2(,#77&$!&$!#6+%9,2S1&$!9#&!&,! -7+! O&7;#,.-$2+-(2&! 2$17#&3!

5#,3(!*2(.&#&;&$3E!
ME W&!'#+2(2&1&!&;;&%(&$!1-$!3&!RO&7;T#,.-$2+-(2&!1##,!3&!85-72(&2(!1-$!7&1&$<!6--,!##8!5-(!0&(,&;(!

&&$!R1&,62$3&,3&T!--$+',--8!#'!;#,6&7&!O#,.!--$(#$&$E!!
!
?-=1;*-(53&45&3--3'-!'1-)5-;1#5-3,1-@(!
[&(! 2$!8--,(!0,&$.&$!1-$!3&!0&9#&;(&$!1-$!3&!3#,'+0&5#$&,+!#6(,&$(!3&! 7&&;0--,9&23! 2$!9&(!3#,'!
5#,3(! 2$! 1&,+%9277&$3&! ;-+&+! .&3--$E! W&! 7&3&$! 1-$! 3&! 5&,8.,#&'! >?&&;0--,9&23! @-6&$! :;;&,3&$A!
9&00&$!32&'(&42$(&,12&5+!6&(!&&$!--$(-7!+7&*(&7;2.*,&$!*2(!9&(!3#,'!-;.&$#6&$E!/&$!&&,+(&!72S+(!1-$!CH!
'&,+#$&$!2+!(2S3&$+!&&$!1-$!3&!02S&&$8#6+(&$!#'.&+(&73E!=&+7#(&$!2+!#6!3&!--$'-8!;-+&.&52S+!#'!(&!
'-88&$!&$!2$!.,#&'&$!1-$!P!(&!2$(&,12&5&$!'&,+#$&$!32(!#'!(&!'-88&$E!\-!(5&&!,#$3&+!1-$!P!'&,+#$&$!
9-3!6&$!9&(!.&1#&7!+-(*,-(2&!0&,&28(!(&!9&00&$E!!
W&!7&3&$!1-$!3&!5&,8.,#&'!O2S$!1##,O2&$!1-$!&&$!3#%*6&$(!5--,2$!9&(!-;$&6&$!1-$!2$(&,12&5+!8#,(!
5#,3(! (#&.&72%9(E! )&1&$+! 2+! &,! &&$! (#'2%72S+(! 1&,+(,&8(<! 32&! #'! 0-+2+! 1-$! 72(&,-(**,! #1&,! 9&(! (9&6-!
>7&&;0--,9&23A!2+!#'.&+(&73E!F$!3&O&!72S+(!8#6&$!3&!1&,+%9277&$3&!326&$+2&+!1-$!7&&;0--,9&23!$--,!1#,&$<!
O#-7+! 3&! ;J+2&8&! 5##$#6.&12$.<! 3&! ;*$%(2#$&7&! 5##$#6.&12$.! R1##,O2&$2$.&$! 2$! 9&(! 3#,'T! &$! 3&!
+#%2-7&! #6.&12$.E! ]'! 3&O&!6-$2&,! O2S$! (2S3&$+! 3&! 2$(&,12&5+! 2$9#*3&72S8! .&72S8&! (9&6-A+! 0&+',#8&$!
5#,3&$!&$!2+!9&(!6#.&72S8!$-!-;7##'!&&$!0&&73!(&!1#,6&$!#1&,!5-(!&,!#6(,&$(!3&O&!(9&6-A+!7&&;(!#$3&,!
3&!+7&*(&7'&,+#$&$E!!
W&! 2$(&,12&5+!5#,3&$!+(&&3+!3##,! (5&&! 7&3&$!1-$!3&!5&,8.,#&'!-;.&$#6&$!O#3-(!6&$!&78--,!8-$!
--$1*77&$!&$!^^$!1-$!3&!(5&&!8-$!$#(*7&,&$E!W&!.&+',&88&$!O2S$!3&&7+!#'.&$#6&$!#6!O#!9&(!6-(&,2--7!
$2&(! 1&,7#,&$! (&! 7-(&$! .--$! &$! 9&(! 2$32&$! $#32.! (&,*.! (&! 8*$$&$! 9-7&$E! W&! #'$-6&$!5#,3&$! $2&(!
.&(,-$+%,20&&,3E! K&7! 5#,3(! &,! +(&&3+! 3##,! 3&! 7&3&$! 1-$! 3&! 5&,8.,#&'! &&$! .&+(,*%(*,&&,3&!
+-6&$1-((2$.!.&6--8(!O#3-(!9&(!6-(&,2--7!$-!-;7##'!.&-$-7J+&&,3!8-$!5#,3&$E!
!
[2&,$--+(! O2S$! 3##,! (5&&! 6&3&5&,8&,+! 1-$! 3&! [:\! H! 2$(&,12&5+! 6&(! 321&,+&! +(-8&9#73&,+<! O#-7+!
0&7&23+6-8&,+<!O#,.1&,7&$&,+<!5##$%#,'#,-(2&+<!&(%E<!-;.&$#6&$E!W&O&!2$(&,12&5+!O2S$!#'.&$#6&$!&$!
+-6&$1-((&$3!.&$#(*7&&,3E!!
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.&-$-7J+&&,3!&$!1##,!O#5&7!3&!+7&*(&7'&,+#$&$!-7+!+(-8&9#73&,+!2$!32(!,-''#,(!0&+%9,&1&$E!2$!9&(!&&,+(&!
3&&7! 1-$! 9&(! ,-''#,(! O*77&$! 3&! &&,+(&! ,&+*7(-(&$! 1-$! 3&! 2$(&,12&5+! 6&(! +7&*(&7;2.*,&$! 0&9-$3&73!
5#,3&$E!K&7!6#&(!92&,02S!1&,6&73!5#,3&$!3-(!#'!0-+2+!1-$!3&!0&8$#'(&!+-6&$1-((2$.&$!.&6--8(!3##,!
3&! 2$(&,12&5&,+! 5&772%9(! $*-$%&+! #;! #0+&,1-(2&+! (2S3&$+! 3&! 2$(&,12&5+! $2&(! 6&&.&$#6&$! 8*$$&$!
5#,3&$E! F$! 9&(! (5&&3&! 3&&7! 1-$! 9&(! ,-''#,(! 8#6&$!3&! &&,+(&! 0&12$32$.&$! 1-$! 3&! 2$(&,12&5+!6&(!
+(-8&9#73&,+!--$!0#3E!W&O&!&&,+(&!0&12$32$.&$!32&$&$!0&+%9#*53!(&!5#,3&$!-7+!&&$!&&,+(&!1&,8&$$2$.!
1-$!3&!&,1-,2$.&$<!5&$+&$!&$!0&9#&;(&$!1-$!3&!2$5#$&,+!1-$!:;;&,3&$E![2&,!8*$$&$!.&&$!3&;2$2(2&1&!
%#$%7*+2&+!--$!1&,0#$3&$!5#,3&$E!W&!-;0&&732$.&$! 2$!32(! 1&,+7-.!32&$&$!'**,! (&,! 277*+(,-(2&! O#$3&,!
5--,3&!(&!5277&$!(#&32%9(&$!--$!3&!#0S&%(&$!#'!3&!-;0&&732$.E!!
W&!,&+*7(-(&$!O*77&$!6&3&!-7+!2$'*(!1##,!3&!1,-.&$72S+(!5#,3&$!.&0,*28(<!5&78&!2$!6--,(_-',27!32(!S--,!
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1-$!9&(!/*,#'&+&!I#$3+!1##,!a&.2#$-7&!]$(5288&72$.! R/Ia]T<!3&!c,#12$%2&!b&73&,7-$3! !&$!9&(!Q2$2+(&,2*6! ;d,!K2,(+%9-;(<!
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[2&,#$3&,! 12$3(! *! 3&! &&,+(&! 0&12$32$.&$! 1-$! DB! 2$(&,12&5+! 32&! 3##,! +(&&3+! (5&&! 7&3&$! 1-$! 3&!
5&,8.,#&'!>?&&;0--,9&23!@-6&$!:;;&,3&$A!O2S$!-;.&$#6&$E!W&!7&3&$!1-$!3&!5&,8.,#&'!9&00&$!(2S3&$+!
3&!2$(&,12&5+!.&0,*28!.&6--8(!1-$!&&$!(#'2%72S+(E!W&!,&+*7(-(&$!O*77&$!--$!3&!9-$3!1-$!3&!(9&6-A+!#'!
3&!(#'2%72S+(!--$!0#3!8#6&$E!!
!

A/./ B>(1-C-!@%%#%=*-,1#*!
!
W&! R&,1-,&$T! 85-72(&2(! &$! 3&! .&+%928(9&23! 1-$! 3&! .&0#*53&! 5##$#6.&12$.! 2+! 1-$! 2$17#&3! #'! 3&!
7&&;0--,9&23!2$!9&(!3#,'E!!
F$!9&(!-7.&6&&$!72S8(!6&$!(&1,&3&$!#1&,!3&!;J+2&8&!5##$#6.&12$.!2$!9&(!3#,'E!Q&(!$-6&!3&!,*26(&!&$!
$-(**,!5#,3&$!.&$#&63!-7+!'#+2(2&1&!8&$6&,8&$E!]#8!3&!--$5&O2.9&23!1-$!1#73#&$3&!+'&&7,*26(&!&$!
9&(!'-,8!5#,3(!-7+!'#+2(2&;!--$.&9--73E!
/&$! ,&+'#$3&$(! .&&;(! --$! 3-(! 3&! 0&0#*52$.! 2$! 3&! W#,'++(,--(! &,! $2&(! -7! (&! 0&+(! 02S! 72.(! &$! +7&%9(!
#$3&,9#*3&$!2+E!
!
D%-*+#C-01EC$-1'!
/&$!.,##(!--$(-7!,&+'#$3&$(&$!2+!1-$!6&$2$.!3-(!3&!(#&.-$8&72S89&23!1-$!3&!#'&$0-,&!,*26(&!!&$!3&!
#'&$0-,&!.&0#*5&$!2$!9&(!3#,'!.#&3!2+E!/,!5#,3&$!&%9(&,!##8!'*$(&$!1-$!1&,0&(&,2$.!.&$#&63<!O#-7+!
3&!(#&.-$8&72S89&23!1-$!3&!8&,8E!]#8!3&!(,#((#2,+!5#,3&$!3##,!1&,+%9277&$3&!'&,+#$&$!.&$#&63E!W&O&!
O2S$! $2&(! -7(2S3! &1&$! .#&3! &$! 6&(! $-6&! 1##,! 3#,'+0&5#$&,+_0&O#&8&,+! 6&(! &&$! ,#77-(#,! 8-$! 32(!
1&,1&7&$3!O2S$E!!
/&$!'&,+##$!.&&;(!(&1&$+!--$!3-(!9&(!$2&(!-7(2S3!&1&$!3*23&72S8!2+!5--,!6&$!6-.!'-,8&,&$<!#'!3&!+(#&'!
#;!3&!+(,--(E!W2(!8-$!+#6+!#$#1&,O2%9(&72S8&!+2(*-(2&+!#'7&1&,&$E!!
!
F-3-1CG++3$-1'!
/&$!.,##(!3&&7!1-$!3&!,&+'#$3&$(&$!.&&;(!--$!2$!9&(!0&O2(!1-$!&&$!-*(#!(&!O2S$!&$!32(!-7+!1##,$--6+(&!
1&,1#&,+6233&7!(&!.&0,*28&$E![&(!#'&$0--,!1&,1#&,!5#,3(!3##,!3&O&!.,#&'!-7+!2$.&5288&73!&,1-,&$!&$!
2+!6&(!$-6&!&,.!(2S3,#1&$3E!!
\2&(!-77&!,&+'#$3&$(&$!O2S$!9&(!92&,6&&!&&$+E!/,!5#,3(!(&1&$+!.&O&.3!3-(!3&!1&,02$32$.&$!23&--7!O2S$!
3##,! 3&! 72..2$.! 1-$! 9&(! 3#,'E! ]#8! 5#,3(! 3&! \##,34e*23! 0*+1&,02$32$.! R72S$! fCT! 3##,! &&$! --$(-7!
,&+'#$3&$(&$!.&$#&63!&$!.&0,*28(E!W&!0**,(0*+!@2&0&$.&5-73!g!=#h6&&,!2+!&&$!-$3&,&!#'(2&!1-$!9&(!
#'&$0--,!1&,1#&,E!
)&1&$+!.&&;(!&&$!--$(-7!'&,+#$&$!--$!1&&7!6&(!3&!;2&(+!1-$!:!$--,!=!(&!.--$E!!
!
Q&(!0&(,&882$.!(#(!9&(!--$(-7!&$!3&!7#%-(2&!1-$!'-,8&&,'7--(+&$!72S8(!6&$!(&1,&3&$!(&!O2S$E!
!
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H#'-3$%&'I,-30%-'-31#*!
W&! 3&&7! 1-$! 3&! ,&+'#$3&$(&$! .&&;(! --$! 3-(! &,! +',-8&! 2+! 1-$! -%9(&,+(-772.! #$3&,9#*3! &$! O&7;+!
1&,7#&3&,2$.!2$!3&!.&0#*53&!#6.&12$.!1-$!9&(!3#,'E!Q&$!O#*!.,--.!5277&$!O2&$!3-(!&,!6&&,!#$3&,9#*3!
.&'7&&.3!5#,3(<!(&1&$+!#6!1&,1-7!1-$!0&+(--$3&!'-$3&$!(&!1##,8#6&$E!W&!'7--(+&$!&$!#0S&%(&$!32&!
92&,02S!.&$#&63!5#,3&$!1&,+%9277&$E!!
[&(!'-,8!5#,3(!3##,!1&,+%9277&$3&!'&,+#$&$!.&$#&63!-7+!85&(+0-,&!'7&8E!Q&(!$-6&!3&!6*O2&882#+8!
5#,3(!.&O2&$!-7+!&&$!',#07&&6'7&8!5--,!1&&7!1-$3-72+6&!'7--(+12$3(E!]#8!3&!'-3&$! 2$!9&(!'-,8!O2S$!
+7&%9(!&$!2&6-$3!.&&;(!--$!3-(!2$!3&!+'&&7(*2$!.7-+!72.(E!!!!
!

%

2"/34%"$%5*6%7'+41%8+/$9%56679::'))*+,*$;<"0=>+#1$<:6'#:4"/34:%

!
]#8!5#,3(!3##,!&&$!,&+'#$3&$(!.&$#&63!3-(!9&(!%*7(*,&&7!&,;.#&3!0&(&,!0&9#*3&$!6#&(!072S1&$<!6&(!
-7+!1##,0&&73!9&(!+%9**,(S&!2$!3&!5&2!#'![&&6.&7-$3E!!
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e#!##8!5#,3&$!3&!7-$(--,$'-7&$!#'!3&!c-,-77&75&.!7-$.+!3&!a2S8+5&.!.&$#&63<!5--,1-$!&,!,&.&76-(2.!
&$8&7&$!3&;&%(!O2S$E!!
]'!',21^(&,,&2$!$#&6(!&&$! ,&+'#$3&$(!3-(!3&! (*2$&$<!##8!3&! 1##,(*2$&$<! -7+! #'+7-.'7--(+! .&0,*28(!
5#,3&$!3##,!3&!0&5#$&,+<!5-(!.&&$!.#&3!3#&(!--$!9&(!+(,--(0&&73E!!
!
/&$!'&,+##$!$#&6(!3&!,2.#*,&*O&!0#6&$8-'!32&!a2S8+5-(&,+(--(!&2+(!2$!1&,0-$3!6&(!3&!1&272.9&23!1-$!
3&!32S8E!W2(!+(*2(!#'!5&&,+(-$3!--$.&O2&$!9&(!-7+!&&$!2$0,&*8!#'!3&!5##$0&7&12$.!5#,3(!&,1-,&$!&$!
&h(,-!.&7*23+92$3&,!8-$!#'(,&3&$E!
!
J1#'-3I%,-30+(5!
W##,!1&,+%9277&$3&!,&+'#$3&$(&$!5#,3(!92$3&,!#;!#1&,7-+(!&,1-,&$<!-7!$#&6(!6&$!-$3&,&!O-8&$E!W&!
+(-$8!1-$!&&$!0&3,2S;!#'!@'2(+0,*.!5#,3(!3##,!&&$!.,##(!--$(-7!'&,+#$&$!.&$#&63!-7+!92$3&,72S8E!)&1&$+!
9&(!*2(.--$+'*072&8!1-$!3&!`*0*+!O#,.(!1##,!#1&,7-+(<!6&(!$-6&!$-!+7*2(2$.+(2S3E!!
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--$(-7!'&,+#$&$!O2S$! 2&(+!(&,*.9#*3&$3&,<!&$!.&1&$!--$!3-(!02S1##,0&&73!.&O2$$&$!5&7!5&78#6!O2S$<!
6--,!.&&$!.,#(&!.,#&'&$E!/&$!'&,+##$!+(--(!&,!$&.-(2&;!(&.&$#1&,E!!
!
K&7! 5#,3(! 3##,! &&$! ,&+'#$3&$(! --$.&.&1&$! 3-(! 1-$*2(! 3&! .&6&&$(&! 0&(&,! .&%#66*$2%&&,3! 9-3!
8*$$&$!5#,3&$!&$!3-(!9&(!$#.!#$3*23&72S8!2+!9#&!32(!O2%9!1&,3&,!.--(!#$(5288&7&$!2$!3&!(#&8#6+(E!!
!

A/R/ L%%3N1-#1#*-#!1#!$-5!'%3)!
!
"2,%-!&&$!85-,(!1-$!3&!,&+'#$3&$(&$!.&&;(!--$!9&(!--$(-7!1##,O2&$2$.&$!2$!9&(!3#,'!(&$!--$O2&$!1-$!
3&!#61-$.!1-$!9&(!3#,'!2$!0-7-$+!(&!12$3&$E!/&$!-$3&,!85-,(!1-$!3&!.&+',#8&$!3#,'+0&5#$&,+!.&&;(!
&%9(&,!--$!3&!1##,O2&$2$.&$<!6&(!$-6&!3&!52$8&7+<!(&!5&2$2.!(&!12$3&$E!]#8!12$3(!&&$!--$(-7!9&(!5&7!
5&2$2.<!6--,!$&&6(!.&&;(!--$!3-(!32(!3&!%#$+&k*&$(2&!1-$!9&(!5#$&$!2$!&&$!3#,'!2+E![&(!0&9#*3&$!1-$!
3&!9*232.&!1##,O2&$2$.&$!2+!5&7!1##,!&&$!2&3&,!1-$!0&7-$.E!!
!
<%==-341S0-!,%%3N1-#1#*-#!
W&!%#66&,%2l7&!1##,O2&$2$.&$!O2S$!0&'&,8(!&$!7#'&$!##8!+(&&3+!6&&,!(&,*.E!/&$!'&,+##$!.&&;(!--$!02S!
3&!'7--(+&72S8&!+*'&,6-,8(!6&(!,&.&76--(!2$8#'&$!(&!3#&$<!(&,!#$3&,+(&*$2$.!1-$!3&!52$8&7E!/,!5#,3(!
--$.&1&$! 3-(! 3&! ! ',2S++(&772$.! &&$! ,#7! +'&&7(! (&$! --$O2&$! 1-$! %#$%*,,&,&$3&! +*'&,6-,8(&$! 2$!
$-02S.&7&.&$!3#,'&$E!F&6-$3!#''&,(!3-(!2$!3&!(#&8#6+(!&&$!@aN!5-.&$!5&772%9(!&&$!#'(2&!O#*!8*$$&$!
O2S$E!
Q&(!0&(,&882$.!(#(!3&!9#,&%-!O2S$!3&!6&$2$.&$!5-(!1&,3&&7(E!/&$!--$(-7!'&,+#$&$!.&&;(!--$!3-(!3&!
9#,&%-.&7&.&$9&3&$!R1##,-7+$#.!(5&&!%-;^+T!0&'&,8(!O2S$!&$!!0&9#*3&$!6#&(&$!072S1&$!&$!3-(!9&(!&&$!
1&,72&+!O#*!O2S$!2$32&$!3&O&!O#*3&$!5&.1-77&$E!!
/&$!85-,(!1-$!3&!,&+'#$3&$(&$!.&&;(!&%9(&,!--$!3-(!&,!1#73#&$3&!,&+(-*,-$(+!&$!%-;^+!2$!9&(!3#,'!O2S$E!
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K-0N1E#;!-#!N%3*,%%3N1-#1#*-#!
[&(!6&,&$3&&7!1-$!3&!,&+'#$3&$(&$!.&&;(!--$!3-(!3&!5&7O2S$4!&$!O#,.1##,O2&$2$.&$!1#73#&$3&!O2S$<!
6&(!$-6&!3&!9*2+-,(+!5#,3(!92&,02S!.&$#&63<!#;!3-(!6&$!92&,!R$#.T!$2&(!6&&!2$!--$,-82$.!2+!.&8#6&$E!
/&$!,&+'#$3&$(!.&&;(!--$!3-(!3&!87*++&$32&$+(!9&7--+!$2&(!1-$!3&!.,#$3!2+!.&8#6&$E!]#8!3&!1,--.!$--,!
O#,.9*7'&$! 32&! 1-$*2(! 3&! `=]! O2S$! #'.&7&23! 5-+! &,.! 0&'&,8(E! W2(! 8-$! (&! 6-8&$! 9&00&$! 6&(! 3&!
6-$(&7O#,.!1-$*2(!3&!;-6272&E!!
!
?)%35,%%3N1-#1#*-#!
[&(!6&,&$3&&7!1-$!3&!,&+'#$3&$(!.&&;(!--$!3-(!&,!1#73#&$3&!+'#,(1##,O2&$2$.&$!2$!9&(!3#,'!--$5&O2.!
O2S$E!K&7!$#&6(!2&6-$3!3-(!1##,!3&!02$$&$+'#,(!32(!$#.!(&!0&'&,8(!2+<!6--,!3-(!92&,!'7-$$&$!1##,!2$!
#$(5288&72$.!O2S$E!W2(!9&&;(!6&3&!(&!6-8&$!6&(!9&(!%#$%&$(,&,&$!1-$!321&,+&!+'#,(1&,&$2.2$.&$E!!
/&$!,&+'#$3&$(!.&&;(!--$!3-(!3&!+'#,(1&,&$2.2$.&$!&,.!&&$O2S32.!O2S$!&$!(&1&&7!.&,2%9(!2+!#'!1#&(0-7<!
(&$$2+!&$!1#77&J0-7E!N##,!-$3&,&!+'#,(&$!O-7!6&$!6#&(&$!*2(52S8&$!$--,!$-02S.&7&.&$!3#,'&$E!!
W&!.J6O--7!02S!3&!0-+2++%9##7!O-7!6#&(&$!1&,9*2O&$E!!
!
/&$!,&+'#$3&$(!+',&&8(!#1&,!&&$!#1&,8#&'&7&$3&!%7*0!U1,2&$3&$!1-$!];;&,&V!32&!O#*!8*$$&$!5#,3&$!
#'.&,2%9(<!#6!92&,*2(!-77&!1&,&$2.2$.&$!(&!1##,O2&$!1-$!;2$-$%2l7&!#$3&,+(&*$2$.E!!
/&$! -$3&,! 9&&;(! 3&! 5&$+! 1##,! 6&&,! -6-(&*,+'#,(! 1##,! -77&! 7&&;(2S3&$<! 5--,02S! 02S1##,0&&73! &&$!
+'#,(3-.!.&#,.-$2+&&,3!8-$!5#,3&$!5--,02S!.&6&$.3&!5&3+(,2S3&$!8*$$&$!'7--(+12$3&$!&$!#*3&,&$!
02S1##,0&&73!&&$!0#,3+'&7!8*$$&$!+'&7&$E!
]#8! 5#,3(! 3##,! 2&6-$3! &&$! 02$$&$0--$! #;! #&;&$0--$! #;! &&$! #1&,8-''2$.! >+! 52$(&,+! 1##,! (&$$2+!
.&$#&63!-7+!.#&3&!--$1*772$.!2$!9&(!3#,'E!
!
<&05&3-0-!,%%3N1-#1#*-#!
/&$!85-,(!1-$!3&!,&+'#$3&$(&$!12$3(!3-(!9&(!--$(-7!-%(212(&2(&$!2$!9&(!3#,'!1#73#&$3&!2+E!/&$!'&,+##$!
$#&6(!3-(!6&$!O*2$2.!6#&(!O2S$!#'!3&!92+(#,2+%9&!#0S&%(&$!2$!9&(!3#,'<!O#-7+!3&!8-'&7<!9&(!8-+(&&7!&$!
3&!8&,8(#,&$E!!
/&$!--$(-7!,&+'#$3&$(&$!.&1&$!--$!3-(!9&(!--$0#3!6*O2&8#$3&,52S+!2$!9&(!3#,'!7--.!2+E!]'!32(!6#6&$(!
2+!&,!2$!:;;&,3&$!-77&&$!&&$!;-$;-,&!-%(2&;E!/,!5#,3(!3##,!2&6-$3!.&#''&,3!>];;&,+!),&;;&A!(&!%#602$&,&$!
6&(!&&$!(&$(##$+(&772$.E!W2(!(J'&!2$2(2-(2&1&$<!O#-7+!&&$!(&$(##$+(&772$.<!5#,3(!.&5--,3&&,3E!!
L-3-#1*1#*(0-,-#!
/&$!.,##(!3&&7!1-$!3&!,&+'#$3&$(&$!2+!1-$!6&$2$.!3-(!9&(!--$0#3!-%(212(&2(&$!1#73#&$3&!2+E!/%9(&,!
O#*3&$!O&!0&(&,!0&O#%9(!6#&(&$!5#,3&$E!!
]'!0&+(**,+$21&-*!2+!9&(!+(&&3+!7-+(2.&,!1,2S52772.&,+!(&!12$3&$<!6&(!$-6&!#$3&,!3&!S#$.&,&$E!!
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/&$!'&,+##$!.&&;(!--$!3-(!&,!6&&,!-%(212(&2(&$!1##,!3&!S&*.3!.&#,.-$2+&&,3!O#*3&$!6#&(&$!5#,3&$E!!
!
)&1&$+! 8#6(! $--,! 1#,&$! 3-(! 3&! 1##,O2&$2$.&$! &$! -%(212(&2(&$! &,.! 1&,+$2''&,3! 2$! 9&(! 3#,'! 72..&$E!
"&$(,&,&$!O#*!&&$!#'7#++2$.!8*$$&$!O2S$E!]#8!8#6(!--$!0#3!3-(!&,!&&$!.&7&.&$9&23!62+(!6&(!1,2S&!
2$7##'E!=^Sj$!5#,3(!-7+! 1,2S! .&+7#(&$!&,1-,&$!3##,!3&O&!'&,+##$E!/&$!6*7(2;*$%(2#$&&7! %&$(,*6!O#*!
(&.&$6#&(!8#6&$!--$!6&&,!+-6&$5&,82$.!#$3&,72$.E!F&3&,+9**+!5#,3(!3##,!(5&&!'&,+#$&$!.&$#&63!
-7+!6#.&72S8&!7#%-(2&!92&,1##,E!!
/&$!,&+'#$3&$(!$#&6(!3&!:71&,6-$!-7+!$2&*5!%&$(,--7!'*$(E!
!
W&! 32.2(-7&! %#66*$2(J! 8#6(! --$! 0#3<! 2$! 3&! 1#,6! 1-$! &&$!5&0+2(&! (&$! 0&9#&1&! 1-$! &&$! .&+7#(&$!
.&6&&$+%9-'E!W&O&!O#*!6233&7+!,&%7-6&42$8#6+(&$!0&8#+(2.3!8*$$&$!5#,3&$E!!
!
2-3C!
[&(!0&7-$.!1-$!9&(!0&9#*3&$!1-$!3&!8&,8!-7+!.&0#*5!O2S$3&!5#,3(!3##,!(5&&!'&,+#$&$!.&$#&63E!W&!
92+(#,2+%9&!(#,&$!;*$.&&,(!-7+!,#*58-'&7E!
[&(!8&,80&O#&8!7##'(!3,-+(2+%9!(&,*.E!]#8!3&!;*$%(2&!1-$!3&!'-+(##,!5#,3(!62$3&,<!3&O&!9&&;(!$*!C!
8&,8&$!#$3&,!O2S$!9#&3&E!!!
!
Q&&,3&,&!'&,+#$&$!.&1&$!--$!3-(!3&!8&,8!5&772%9(! 2$!3&!(#&8#6+(!1##,!6&&,3&,&!;*$%(2&+!.&0,*28(!
8-$!5#,3&$E!/,!8*$$&$!02S1##,0&&73!%#$%&,(&$!'7--(+12$3&$E!W&!;-$;-,&!.&0,*28(!3&!8&,8!$*!-7!1##,!
.&7&.&$9&23+%#$%&,(&$! &$!3&! -8#&+(2&8! +%92S$(! .#&3! (&! O2S$E!]#8!9&(!W#,'+-,%92&;! 8-$!9&(! .&0#*5!
.&0,*28&$E!F&6-$3!#''&,(!-77&!0-$8&$!&,*2(!(&!9-7&$!&$!3&!,*26(&!(&!.&0,*28&$!1##,!(9&6-%#$%&,(&$!
#;!&&$!.,##(!+%9&,6!(&!'7--(+&$!O#3-(!9&(!-7+!02#+%##'!_!;2769*2+!8-$!32&$&$E!!
a#$3#6!3&!8&,8!8*$$&$!6&&,!1##,O2&$2$.&$!(#&.&1#&.3!5#,3&$!#6!O#!3&!1&,+$2''&,2$.!2$!9&(!3#,'!
(&.&$!(&!.--$E!!
!
H#'-3@1E(!
/&$! .,##(! 3&&7! 1-$! 3&! ,&+'#$3&$(&$! 2+! &,.! (&1,&3&$! #1&,! 9&(! ;&2(! 3-(! 3&! 82$3&,#'1-$.! &$!
'&*(&,+'&&7O--7!2$!9&(!+%9##7.&0#*5!O2S$!#$3&,.&0,-%9(E!!)#(!DC!S--,!8-$!6&$!1##,!#$3&,52S+!2$!9&(!
&2.&$!3#,'!(&,&%9(E!
K&7!5#,3(!--$.&9--73!3-(!&,!5&2$2.!$2&*5&!.&O2$$&$!O2%9!2$!9&(!3#,'!1&+(2.&$!&$!&,!3*+!+(&&3+!62$3&,!
82$3&,&$!2$!9&(!3#,'!O2S$E!!
W&!$-3&7&$!1-$!&&$!87&2$&!+%9##7!2+!1#7.&$+!&&$!,&+'#$3&$(!3-(!3&!82$3&,&$!2$!%#602$-(2&87-++&$!&$_#;!
(&!.,#(&!87-++&$!O2((&$!&$!92&,3##,!(&!8#,(!.&3--$!5#,3&$E!W&!2$O&(!1-$!+(-.2-2,+!O#*!92&,!--$!(&.&$6#&(!
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!
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)5&&!,&+'#$3&$(&$!.&1&$!--$!3-(!3&!(#&.-$8&72S89&23!1-$!3&!#'&$0-,&!,*26(&!2$!:;;&,3&$!.#&3!2+E!e#!
O2S$!&,!1#73#&$3&!6#.&72S89&3&$!#6!#1&,!(&!+(&8&$!&$!O2S$!3&!(,#((#2,+!.#&3E!K&7!7#'&$!3#,'+0&5#$&,+!
-;!&$!(#&!#'!3&!5&.!#63-(!3&O&!.7-33&,!2+!3-$!9&(!(,#((#2,E!!
!
/&$! '&,+##$! .&&;(! --$! 3-(! 3&! W#,'++(,--(! &&$! (2S3! (&,*.! --$.&'-+(! 2+<! 9&7--+! $2&(! (&$! .#&3&E! [&(!
+(,--(',#;2&7!2+!1&,35&$&$!&$!3##,!3&!2$;27(,-(2&0-88&$!6#&(!9&(!1&,8&&,!O2.O-..&$E![2&,3##,!62S3(!&&$!
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!
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.&5&$+(E! /,!5#,3(! .&#''&,3!&&$!--$(-7! 0*+S&+! --$! (&! +%9-;;&$!&$! O#$3&,! ,&8&$2$.! (&!9#*3&$!6&(!
-77&,7&2! ,&.&7.&12$.! 3&O&! 3##,! 1,2S52772.&,+! (&! 7-(&$! ,2S3&$E! e#! 8*$$&$! (&1&$+! 0##3+%9-''&$! 1##,!
3#,'+0&5#$&,+!6&&.&$#6&$!5#,3&$E![&(!72;(&$!1-$!1,#&.&,!O#*!62++%92&$!(&,*.!8*$$&$!8#6&$E!W2(!
(J'&!87&2$+%9-72.&!#'7#++2$.!5#,3(!##8!3##,!&&$!-$3&,&!+(-8&9#73&,!-7+!1##,0&&73!-7+!--$1*772$.!#'!9&(!
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(&1&$+!&&$!--$(-7!'*$(0&+(&662$.&$<!O#-7+!9&(!O2&8&$9*2+<!9&&;(E!/&$!%#m,32$-(#,!9#*3(!3&!'7-$$2$.!
&$! ,#*(&+! 02SE! W2(! O#*! 6&(! 6&&,3&,&! 8&,$&$! +-6&$! #'.&O&(! 8*$$&$! 5#,3&$E! W&! +(-772$.! &$! 9&(!
#$3&,9#*3!1-$!3&!0*+!8-$! 7#8--7!.&,&.&73!5#,3&$E! F$! O#A$!DD!3#,'&$! ;*$%(2#$&&,(!32(! +J+(&&6!R3&!
K&$+0*+T!,&&3+!.#&3E!!
!
F$!9&(! 1&,7&3&$! 2+! &,! &&$! 1##,+(&7! .&5&&+(!#6!3&! 1&,02$32$.!6&(!3&! %-6'2$.! (&! 1&,0&(&,&$!&$! O#!
%-6'2$..-+(&$! (&! +(26*7&,&$! 9&(! 3#,'! (&! 0&O#&8&$E! W2(! 6233&7+! 9&(! (&,*.0,&$.&$! 1-$! 9&(! #*3&!
(,-6+'##,!&$!&&$!(,-66&(S&!(*++&$!3&!8&,$!1-$!:;;&,3&$!&$!3&!%-6'2$.+!(&!7#'&$E!W2(!8-$!(&$!.#&3&!
8#6&$!--$!9&(!8-,-8(&,!&$!3&!23&$(2(&2(!1-$!3&!W#,'++(,--(!&$!O#,.(!1##,!6&&,!7&1&$32.9&23!2$!3&!8&,$E!
\*!8#6&$!3&!%-6'2$..-+(&$!9&(!(&,,&2$!6&&+(-7!$2&(!-;E!!
!
/,!5#,3(!.&$#&63!3-(!=&,.&$!3&!(5&&3&!.&6&&$(&!2+!5--,!82$3&,&$!9&(!1&,+(!6#&(&$!;2&(+&$!#6!$--,!
9&(!1##,(.&O&(!#$3&,52S+!(&!8#6&$E!];!O&!'-88&$!3&!0*+<!6--,!9&(!O2S$!0&9##,72S8&!-;+(-$3&$E!!

]#8!$#&6(! 2&6-$3!3-(! &,! (&!5&2$2.! --$+7*2(2$.!5#,3(! .&O#%9(!6&(!3&! .&02&3&$!#1&,!3&! .,&$+E!W&!
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0&0#*52$.!&$!3&!#'&$0-,&! ,*26(&!0&(&,E!Q&(!$-6&! 2$!3&!W#,'++(,--(! 2+! +',-8&!1-$! 7&&.+(-$3!5-(!
26'-%(! 9&&;(! #'! 9&(! +(,--(0&&73E! ]#8! 3&! ],-$S&0**,(! 5#,3(! .&$#&63! -7+! 52S8!5--,! --$3-%9(! --$!
0&+(&&3!6-.!5#,3&$!&$!&&$!#'8$-'0&*,(!8-$!.&0,*28&$E!
!
W&!82#+8! 2$!9&(!'-,8!5#,3(!.&$#&63!-7+!&&$!+7&%9(!#$3&,9#*3&$!'7&8E!/&$!3&&7!1-$!9&(!3#,'!9&%9(!
5--,3&!--$!3&O&!'7&8!&$!3&!3#,'+,--3!9&&;(!6&(!3&!.&6&&$(&!3&!-;+',--8!.&6--8(!9&(!#$3&,9#*3!
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!
2@+015-15!,+#!'-!%)-#G+3-!3&1=5-!
/&$!,&+'#$3&$(!.-;!&&$!'7&23##2!#1&,!9&(!0&7-$.!1-$!3&!85-72(&2(!1-$!3&!;J+2&8&!,*26(&!&$!3&!2$17#&3!
32&!32(!9&&;(!#'!3&!7&&;0--,9&23!2$!9&(!3#,'E!K-$$&&,!3&!.&0#*53&!#6.&12$.!&&$!0&'--73&!85-72(&2(!
9&&;(<!3-$!8*$$&$!&,!1&,-$3&,2$.&$!#'(,&3&$!--$!3&!+#%2-7&!-+'&%(&$E!K-$$&&,!0&5#$&,+!(,#(+!O2S$!
#'!9*$!3#,'!&$!52S8<!9&00&$!O&!##8!6&&,!1&,-$(5##,3&72S89&23+.&1#&7!#1&,!3&!'*072&8&!,*26(&E!@-6&$!
5#,3(!&,!3-$!+$&77&,!.&(,-%9(!&,!2&(+!6##2+!1-$!(&!6-8&$E!!

\*!7--(!3&!85-72(&2(!1-$!3&!.&0#*53&!#6.&12$.!#'!+#662.&!'7&88&$!2$!:;;&,3&$!3&!5&$+&$!#1&,E![&(!
#$(0,&&8(!--$!&&$!0&&7385-72(&2(!'7-$<!5--,2$!&&$!12+2&!#1&,!9&(!9&7&!3#,'!5#,3(!.&.&1&$!&$!5-(!##8!
8-$! 5#,3&$! $-.&+(,&&;3E! W&$8! 92&,02S! --$! &&$! (#(--70&&73! 5--,02S! #$3&,! -$3&,&! 6-(&,2-7&$! &$!
+(,--(6&*027-2,!5#,3(!6&&.&$#6&$!#6!(#(!&&$!+-6&$9-$.&$3!.&9&&7!(&!8#6&$E!\*!.&0&*,(!9&(!(&!
1--8!3-(!&,!7#++(--$3&!',#S&%(S&+!5#,3&$!*2(.&1#&,3!5--,02$$&$!3&!+-6&$9-$.!&$!--$+7*2(2$.!(#(!9&(!
0&+(--$3&! #$(0,&&8(E! W--,02S! 8-$! &,! 1#7.&$+! 3&O&! ,&+'#$3&$(! 0&(&,! $-.&3-%9(! 5#,3&$! #1&,! 3&!
85-72(&2(!1-$!(#&!(&!'-++&$!6-(&,2-7&$!&$_#;!#0S&%(&$<!5--,02S!0&5#$&,+!02S!3&!8&*O&!0&(,#88&$!8*$$&$!
5#,3&$E!]'!3&O&!6-$2&,!5#,3&$!0&5#$&,+!2$!9&(!',#%&+!0&(,#88&$!&$!6-8&$!O&!9&(!6&&,!&2.&$E!

!
/&$!+(-8&9#73&,!.&&;(!--$!3-(!9&(!3#,'!0**,(&$!9&&;(!6&(!&,.!1&&7!+(&&$E![&(! (#&'-++&$!1-$!6&&,!
.,#&$!8-$!#'!1&,+%9277&$3&!.&02&3&$!1##,3&7&$!02&3&$<!5--,#$3&,!&&$!--$(,&88&72S8&,!+(,--(0&&73<!9&(!
#'1-$.&$!1-$!,&.&$5-(&,!&$!3&!(&6'&,-(**,!2$!3&!5#$2$.E!

N##,!1&,0&(&,2$.!1-$!9&(!'-,8! 2$!:;;&,3&$!O2S$!'7-$$&$!.&5&&+(<!&%9(&,! (#(!#'!9&3&$!O2S$!3&O&!$2&(!
.&,&-72+&&,3E!!
!

M/A K%#1#*!
!
:-$.&O2&$!3&O&!2$(&,12&5+!6&(!+(-8&9#73&,+!O2S$!-;.&$#6&$!2+!&,!62$3&,!#'!3&!&2.&$!5#$2$.!2$.&.--$E!
K&7!2+!3&!5#$2$.1##,,--3!1-$!:;;&,3&$!--$!0#3!.&8#6&$E!!
!
K%#1#*,%%33++'!
/&$! +(-8&9#73&,! 7&.(! *2(! 3-(! 9&(! 1-+(.#&3! 1-$! +#%2-7&! 9**,5#$2$.&$! 2$! 0&O2(! 1-$! W&+(2#$! *2(! C!
%-(&.#,2&l$!0&+(--(<!$-6&72S8!3&!8&,$1##,,--3!R.,##(+(&!3&&7T<!3&!.&7-0&73&!5#$2$.&$!R3&O&!5#,3&$!
1&,8#%9(T!&$!3&!5#$2$.&$!32&!85-72(-(2&;!$2&(!6&&,!1#73#&$!&$!.&+7##'(!5#,3&$E!W&O&!7--(+(&!%-(&.#,2&!
.&&;(!,*26(&!#6!2$!(&!+'&7&$!#'!3&!9*232.&!(,&$3+E!

W&+(2#$!02&3(!&&$!>+7266&!8##'A!1-$!3&!.&7-0&73&!5#$2$.&$!--$<!O#3-(!+(-,(&,+!32&!$#,6--7!.&+',#8&$!
.&&$!&2.&$!5#$2$.!8*$$&$!8#'&$<!92&,!5&7!(#&!2$!+(--(!O2S$E!!

W&! $2&*5&! 5#$2$.&$! 32&! .&,&-72+&&,3! 5#,3&$! O2S$! O#.&$--63&! 6*7(245#$2$.&$<! .&72S817#&,+! &$!
7&1&$+0&+(&$32.<!5--,6&&!5#,3(!2$.&+'&&73!#'!3&!9*232.&!&$!(#&8#6+(2.&!0&9#&;(&$E!!

?-$.+!9&(!'-,8!O2S$!&&$!--$(-7!S-,&$!.&7&3&$!+&$2#,&$5#$2$.&$!.&,&-72+&&,3!&$!2$!3&!W#,'++(,--(!O2S$!
&&$!--$(-7!+&$2#,&$5#$2$.&$!.&+2(*&&,3E!

!
]1&,!9&(!--$0#3!1-$!5#$2$.&$!2$!9&(!3#,'!72S8&$!3&!6&$2$.&$!1&,3&&73E!!



Df!
!

/&$! +(-8&9#73&,! .&&;(! --$! 3-(! &,! 32+%*++2&! 2+! #1&,! +(-,(&,+5#$2$.&$! &$! 3-(! 3#,'+0&5#$&,+! &,1-$!
#1&,(*2.3!O2S$!3-(!-7+!&,!1##,!3&!S&*.3!.&0#*53!5#,3(<!3&O&!2$!9&(!3#,'!072S;(!5#$&$E![&(!5&.(,&88&$!
1-$! 3&! S&*.3! 8-$! &%9(&,!6&(! 6&&,3&,&! -+'&%(&$! (&! 6-8&$! 9&00&$E! e#! 5#,3(! 9&(! 1##,0&&73! 1-$!
K&77&,7##2!--$.&9--73!5--,!S#$.&,&$!+(&&3+!1-8&,!#*3&<!0&(--70-,&!5#$2$.&$!8#'&$!&$!3&O&!9&7&6--7!
1&,0#*5&$!2$!'7--(+!1-$!$2&*50#*5E!W2(!O#,.(!1##,!&&$!$2&*5!+(,--(0&&73E!!

!
F$! (&.&$+(&772$.! .&&;(! &&$! -$3&,&! ,&+'#$3&$(! --$! 3-(! &,! S*2+(! 2$! 3&! (#&8#6+(! .&n$1&+(&&,3! 6#&(!
5#,3&$<! 6233&7+! 02S1##,0&&73! 9&(! 1&,7-.&$! 1-$! 3&! .,#$3',2SO&$E! :7+! 6#.&72S8&! #'7#++2$.! 5#,3&$!
+7##';#$3+&$!--$.&8--,(!&$!3-(!3&!.&6&&$(&!9&(!1&,72&+!1-$!3&! 7-.&,&!.,#$3',2SO&$!$*!&1&$!#'!3&!
8##'!(#&!6#&(!$&6&$E!N-$5&.&!9&(!(&!8#,(!--$!+(-,(&,+5#$2$.&$!O2S$!1&&7! S#$.&,&$!$--,!W*2(+7-$3!
.&(,#88&$E!]'!9&(!6#6&$(!3-(!O&!82$3&,&$!8,2S.&$!2+!6&$!.&$&2.3!5&&,!(&,*.!(&!8#6&$!#;!3&!82$3&,&$!
2$!\&3&,7-$3!$--,!+%9##7!(&!0,&$.&$E!)&1&$+!5#,3(!3##,!3&O&!,&+'#$3&$(!--$.&.&1&$!3-(!92S!9&(!$2&(!
&&$+!2+!6&(!3&!-,.*6&$(-(2&!1-$!3&!.&6&&$(&!6&(!0&(,&882$.!(#(!3&!0#*5'7-$$&$!2$!9&(!3#,'!&$!3&!
.&8#O&$!7#%-(2&+!92&,1-$E!!

!
]#8!#1&,!3&!9*2+1&+(2$.!1-$!+(-(*+9#*3&,+!2+!32+%*++2&!.&5&&+(E!/,!5-+!&1&$!+',-8&!1-$!&&$!'-$3!2$!3&!
W#,'++(,--(!#6!(&!0#*5&$<!6--,!3&O&!'7-$$&$!O2S$!$2&(!3##,.&O&(E!!

!
F&6-$3!$#&6(!3-(!#*3&,&$!32&!9*$!5#$2$.!5277&$!1&,8#'&$!#6!87&2$&,!#;!6&(!6&&,!%#6;#,(!(&!.--$!
5#$&$!9*$!5#$2$.!$2&(!1&,8#%9(!8,2S.&$<!#$3-$8+!3&!3-7&$3&!9*2O&$',2SO&$E!W&O&!.,#&'!O2(!1-+(!2$!9*$!
&2.&$!5#$2$.<!5&78&!$2&(!6&&,!.&+%928(!2+!1##,!3&!9*232.&!+2(*-(2&E!W##,!3&!(&,*.7##'!1-$!1##,O2&$2$.&$!
2$!9&(!&2.&$!3#,'!2+!6&$!--$.&5&O&$!#'!RO#,.T1##,O2&$2$.&$!#'!.,#(&,&!-;+(-$3E!]63-(!6&$!$2&(!-7(2S3!
$#.!2$!0&O2(!2+!1-$!&&$!-*(#!5#,3(!3&!0&,&280--,9&23!#'&&$+!-7+!&&$!8$&7'*$(!&,1-,&$E!)&1&$+!8-$!6&$!
9&(!#$3&,9#*3!1-$!3&!R(&T!.,#(&!5#$2$.!1--8!$2&(!6&&,!2$!&2.&$!0&9&&,!*2(1#&,&$!&$!5#,3(!32(!-7+!7-+(!
&,1-,&$E! /&$! +(-8&9#73&,!*2(! 3&! O#,.+&%(#,! .&&;(! --$! O2S! (&1&$+! 82S8&$! $--,! 3&! .&+%928(9&23! 1-$! 3&!
5#$2$.E!@#662.&!6&$+&$!5277&$!.,--.!2$!9&(!#*3&,72S8!9*2+!072S1&$!5#$&$E!e#!7-$.!9&(!6#.&72S8!2+!#6!
1&,-$(5##,3!O#,.!(&!1&,7&$&$!2$!3&!#*3&,72S8&!5#$2$.<!##8!-7!2+!3&!5#$2$.!$2&(!#'(26--7!.&+%928(!6&&,<!
O-7!32(!.&-%%&'(&&,3!6#&(&$!5#,3&$E!!

!
8+#)+((1#*-#!1#!'-!@%#1#*!
[&(!7-$.&,!O&7;+(-$32.!(9*2+!072S1&$!5#$&$!72S8(!5&7!&&$!(9&6-!(&!O2S$!#$3&,!6&&,3&,&!+(-8&9#73&,+E!!

=**,(O#,.!&$!&1&$(*&&7!&$!&&$!&,.#(9&,-'&*(!8*$$&$!82S8&$!$--,!3&!.&+%928(9&23!1-$!3&!5#$2$.!&$!!
-312+&,&$!#'!9&(!.&02&3!1-$!R0#*58*$32.&T!--$'-++2$.&$!#;!9*7'6233&7&$!&$!0&.&7&23&$!3&!%72l$(&$!
92&,2$E! /&$! ,&+'#$3&$(!*2(! 3&! O#,.+&%(#,! .&&;(! --$!3-(! 1&&7! #*3&,&$! O#! 7-$.!6#.&72S8! 2$!9*$!&2.&$!
5#$2$.!5277&$!072S1&$!5#$&$<!(#(3-(!9&(!&%9(!$2&(!-$3&,+!8-$E!!

!
!
!
!

! !



DL!
!

M/M ?%41+0-!@%%#%=*-,1#*!
!
?%41++0!4%#5+45!
/&$!,&+'#$3&$(!.&&;(!--$!3-(!3&!.,#&'!>-%9(&,072S1&,+A!&&$!0&7-$.,2S8!--$3-%9(+'*$(!072S;(E!W&O&!.,#&'!
,&7-(2&;!2$-%(2&1&$<!6&$+&$!6&(!1--8!&&$!87&2$!+#%2--7!$&(5&,8<!5--,02S!&&$O--69&23!R-7+!0&7-$.,2S8&!
(,2..&,!2$!,&7-(2&!6&(!.&O#$39&23T!+'&&7(!R&&$!%-(&.#,2&!1-$!'-85&.!CioTE!/&$!-$3&,&!+(-8&9#73&,!*2(!
3&!O#,.!.&&;(!--$!5&2$2.!(&!6&,8&$!1-$!+#%2-7&!&&$O--69&23!#$3&,!#*3&,&$E!e&!.&1&$!9&(! 2$! 2&3&,!
.&1-7!$2&(!--$E!!

!
F&6-$3!$#&6(!3-(!3&!0&9#&;(&!--$!+#%2--7!%#$(-%(!$2&(!-$3&,+!2+!3-$!1,#&.&,E!W&!9#,&%-!1&,352S$(!&$!
3&!S&*.3!1-7(!5&.E!)#%9!2+!3&!'&,2#3&!3-(!2&3&,&&$!#'!3&!+(#&'!&&$!8#'S&!8#;;2&!6&(!&78--,!3,2$8&$!$2&(!
6&&,E!K&7!&1&$!&&$!',--(S&!#'!3&!+(#&'!-7+!6&$!2$!3&!(*2$!5&,8(E!/&$!-$3&,&!+(-8&9#73&,!7&.(!*2(!3-(!
32(!##8!6&(!3&!.&O2$++-6&$+(&772$.!(&!6-8&$!9&&;(E!N,#&.&,!5##$3&$!3&!.,#(&!.&O2$$&$!2$!9&(!3#,'E!
F$!3&!S-,&$!fi!2+!&,!1&&7!26'#,(!*2(!\2S6&.&$!8#6&$!5#$&$!5--,3##,!3&!02$32$.!1&,-$3&,3!2+E!]#8!3##,!
3&!(&,*.7##'!1-$!-%(212(&2(&$! 2$!9&(!3#,'<!5--,!3&!%-6'2$.+!##8!--$!02S3,#&.&$<!9&&;(!1##,!62$3&,!
02$32$.!.&O#,.3E!W&!1-$O&7;+',&8&$39&23!#6!&78--,!(&!9&7'&$!2+!62$3&,E!/$!6&$!8&$(!&78--,!$2&(!6&&,!
O#E![&(!.&O-6&$72S8!3#&7&$!+(&77&$!8-$!9&7'&$!3&!02$32$.!(&!1&,+(&12.&$E!!

F6'#,(! 5#,3(! >0**(&$3#,'+&$A! .&$#&63E! /,! O2S$! 5&7! 0&'--73&! 1&,5-%9(2$.&$! O#-7+! S&! 8#6&$!
1##,+(&77&$!&$!&&$!#'&$!9#*32$.!--$$&6&$E!Q&$!527(!5&7!5&(&$!52&!O2S$!0*,&$!O2S$E!!

!
]*3&,&$!O2S$!5&7!6&&,!$--,!02$$&$!.&,2%9(<!02$$&$!3&!5#$2$.<!7&88&,!(9*2+E!:7!2+!&,!##8!&&$!.,#&'!32&!
5&7!&$(9#*+2-+(!2+!&$!5&7!$--,!-%(212(&2(&$!.--(E!!

!
F$!9&(!3#,'!O2S$!&&$!--$(-7!#$(6#&(2$.+'7&88&$E!)5&&!'&,+#$&$!.&1&$!--$!3-(!#*3&,&$!5277&$!.,--.!2$!
F&3&,+9**+!072S1&$<! O2S! .--$!$2&(!$--,!3&!:71&,6-$E!=^Sj$! 2+!##8!&&$!'7&8!5--,!1&&7!#*3&,&$!&78--,!
#$(6#&(&$E!]#8!3&!+*'&,6-,8(!&$!0-88&,!O2S$!'7&88&$!5--,!6&$!&78--,!7--.3,&6'&72.!#$(6#&(E!N##,!
S#$.&,&$!O2S$!&,<!0&9-71&!02S!3&!82#+8<!5&2$2.!#$(6#&(2$.+'7&88&$E!!

F&6-$3!.&&;(!--$!$2&(!(&!0&.,2S'&$!5--,#6!&&$!.,##(!3&&7!1-$!3&!;*$%(2&+!$--,!3&!:71&,6-$!.--$<!
--$.&O2&$!32(!0*2(&$!9&(!3#,'!72.(E!W&!32+%*++2&!6&(!0&(,&882$.!(#(!3&!:71&,6-$!&$!F&3&,+9**+!O#,.(!
1##,!(5&&!8-6'&$!2$!9&(!3#,'E!!

!
/$8&7&!+(-8&9#73&,+!.&1&$!--$!9&(!23&&!(&!9&00&$!3-(!6&$<!3&!#*3&,&!3#&7.,#&'<!&78--,!6&(!$-6&!
#$(6#&(!02S!3&!0-88&,!#;!+*'&,6-,8(E!]#8!02S! F&3&,+9**+!&$!=^Sj$! R3&! >#'&$0-,&!9*2+8-6&,A!02S!3&!
+&$2#,&$5#$2$.&$T!(,&;;&$!O&!&78--,E!:7+!5#,3(!5&7!--$.&.&1&$!3-(!32(!1--8!3&O&7;3&!.,#&'!2+!32&!02S!
=^Sj$!8#6(E![&(!02S!&78--,!#'!3&!8#;;2&!8#6&$!5#,3(!2&(+!62$3&,!.&3--$E!!!!

/&$!+(-8&9#73&,!*2(!3&!O#,.+&%(#,!.-;!--$!.,--.!6&&,!--$+7*2(2$.!#'!9&(!3#,'!(&!8,2S.&$<!6--,!3-(!32(!
.&O2&$! 3&! O5-,&! %72l$(&$! 2$! 3&! ',-8(2S8! 7-+(2.! ,&-72+&&,0--,! 2+E!K&772%9(! O2S$! &,!6#.&72S89&3&$! 2$! 9&(!
%#602$&,&$! 1-$! ;*$%(2&+! 1##,! 3#,'+0&5#$&,+! 2$! 3&! (*2$! 1-$! 9&(! .&0#*5E! ];! 9&(! #,.-$2+&,&$! 1-$!
3-.0&+(&32$.! 2$! &&$! 7#++(--$3! .&0#*5<! ##8! 1##,! #*3&,&$!6&(! &&$! 2$32%-(2&E! :7! 2+! 9&(! $21&-*! 1-$!
',288&7+!1##,!3&!%72l$(&$!-7!+$&7!(&1&&7E!

N--8!O2&!S&!3-(!82$3&,&$!1-$!0*2(&$!9&(!3#,'!&&$!#;!(5&&!8&&,!'&,!5&&8!$--,!3&!#*3&,+!8#6&$!1##,!
#E-E!0##3+%9-''&$E!N&&7!%72l$(&$!O2S$!&,.!-;9-$8&72S8!1-$!3&!82$3&,&$E!

!
2+3+C5-3!'%3)(G-@%#-3(!
W&!0&5#$&,+!1-$!:;;&,3&$!5#,3&$!#6+%9,&1&$!-7+!'&,+#$&$!32&!-77&+!6&(!&&$!O&8&,&!.&7-(&$9&23!#1&,!
O2%9!9&&$!7-(&$!8#6&$E!W&!3,-$.!#6!6&(!1&,-$3&,2$.!#6!(&!.--$!2+!$2&(!O#!.,##(E!/&$!-$3&,!.&&;(!--$!
3-(!6&$+&$!*2(!:;;&,3&$!#'!O2%9O&7;!5277&$!072S1&$E!\2&(!2&3&,&&$!9&&;(!0&9#&;(&!6&&!(&!3#&$!--$!&&$!
1-$!3&!.&#,.-$2+&&,3&!-%(212(&2(&$E!:7!9&&;(!32(!3&&7+!##8!6&(!&&$!3,&6'&7!(&!6-8&$E!/&$!3&&7!1-$!3&!



Bi!
!

+&$2#,&$! 2+! 1,2S! .&+7#(&$E! N--8! O&.(! 6&$Z! U5&! 6#&(&$! 9&(! &,! 6--,! 6&&! 3#&$V<! 6&$! 9&&;(! &&$!
0&,*+(&$3&!9#*32$.E!Q--,!--$!3&!-$3&,&!8-$(!2+!6&$!&,.!1,2&$3&72S8!&$!5#,3&$!1&&7!1&,9-7&$!1&,(&73E!
]#8!8#6(!&&$!6&$(-72(&2(!1-$X!UO#!2+!9&(!$*!&&$6--7<!3--,!3#&!S&!$2&(+!--$V!&$!U9&(!2+!$#*!&&$6--7!O#<!
&$!32(!2+!5-(!9&(!2+V!$--,!1#,&$E!

]#8!$#&6(!&&$!+(-8&9#73&,!3-(!3&!9#*32$.!1-$!26'#,(!$2&(!-7(2S3!5#,3(!.&5--,3&&,3<!3-(!O&!O2%9!2&(+!
0&(&,!72S8&$!(&!1#&7&$!3-$!3&!,&+(E!!!

!
O+35141)+51-!I!1#151+51-,-#!
]$3-$8+!3-(!3&!0&5#$&,+!3##,!1&,+%9277&$3&!+(-8&9#73&,+!5#,3&$!#6+%9,&1&$!-7+!&&$!.,#&'!32&!9&(!
7#(!#$3&,.--(!5#,3&$!0&'--73&!-%(212(&2(&$!.#&3!#'.&'-8(!&$!5#,3(!&,!1,2S!1&&7!.&#,.-$2+&&,3E![&(!
3#,'+#$(5288&72$.+'7-$!2+!92&,!&&$!1##,0&&73!1-$E!]#8!2$!9&(!-%%#66#3-(2&0&7&23!1-7(!3-(!#'E!K&7!2+!
S-66&,!3-(!2&3&,&!1&,&$2.2$.!.&$&2.3!2+! 2$!9#8S&+!(&!3&$8&$E!W2(!,&+*7(&&,(! 2$!+#662.&!.&1-77&$!(#(!
&2.&$!8#$2$8,2S8S&+!32&!&78--,!&&,3&,!(&.&$5&,8&$!3-$!&78--,!1&,+(&,8&$E!!
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2$!9&(!3#,'E!:77&&$!A+!-1#$3+!8#6&$!O&!$2&(!6&&,!0*2(&$!&$!3-$!.--(!3&!3&*,!-7(2S3!#'!+7#(E!/&$!-$3&,!
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[&(! 0&7-$.! 1-$! 9&(! 0&9#*3&$! 1-$! 3&! +*'&,6-,8(! 2$! :;;&,3&$!5#,3(! 3##,!6&&,3&,&! ,&+'#$3&$(&$!
.&$#&63E!F$!9&(!1&,7&3&$!5-+!&,!6&&,!87-$32O2&!1-$!%-6'2$.0&O#&8&,+E!]#8!3#&(!&&$!.,##(!3&&7!1-$!
3&!3#,'+0&5#$&,+!9*$!5&&80##3+%9-''&$!0*2(&$!9&(!3#,'!#;!2$!W*2(+7-$3E!W&!8-$+!0&+(--(!3-(!3&O&!
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)&.&$+(-$3&,+!O2S$!1-$!6&$2$.!3-(!3&!:71&,6-$!(&!1&,!0*2(&$!9&(!%&$(,*6!1-$!9&(!3#,'!72.(!&$!$2&(!
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