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B1(,$%<,!!
!
!
0*#!<#-,$%6!$#(#%$<*!?'#(,+3-!35!,*#!G%&#!+-!.'$3>#!,*#(+(!+(T!!"#$" %&'$()#'*%+($)',-%*../%)'%0.%
$'*-#/.,./%01%23,'4.5-%6(*3+($)3,#*7%#*/3-),1%)'%-3,8#8.%)".%9:-)%$.*)3,1;%%
!
B!6+,#$%,'$#!$#9+#J!>$39+&#&!,*#!,*#3$#,+<%6!1%</@$3'-&H!<39#$+-@!,*#!53663J+-@!$#(#%$<*!%$#%(T!
+-,#$-%,+3-%6!1'(+-#((H!#<3-32+<!@#3@$%>*:H!2%-'5%<,'$+-@!(,$%,#@:H!@39#$-2#-,!+-&'(,$+%6!>36+<:!
%-&!&#<+(+3-U2%/+-@!,*#3$:F!
!
0*#!$#(#%$<*!%>>6+#&!%!>$%@2%,+<!2+I#&!2#,*3&(!%>>$3%<*F!V$+2%$:!$#(#%$<*!J%(!%!A#6>*+!(,'&:!
'(+-@!%-!#I>#$,!>%-#6!35!+-&'(,$+%6!#6+,#(!5$32!,*#!2%-'5%<,'$+-@!(#<,3$(!B',323,+9#H!)*#2+<%6H!7+@*!
0#<*!%-&!G#,%6(!W!G%<*+-#$:F!0*#(#!(#<,3$(!J#$#!(#6#<,#&!1%(#&!3-!(,%,+(,+<%6!&%,%!$#(#%$<*!,*%,!
633/#&!%,!J*%,!X,*#!.'$3>#%-!G%-'5%<,'$+-@!+-&'(,$:Y!(,%-&(!53$!+-!,#$2(!35!#2>63:2#-,!%-&!
#<3-32+<!+2>3$,%-<#!+-!,*#!.'$3>#%-!8-+3-F!B(!('>>3$,+9#!$#(#%$<*H!,*#!+-&'(,$+%6!+-,#$9#-,+3-!
>36+<+#(!35!,*#!.'$3>#%-!)322+((+3- !>6'(!,*$##!+-&+9+&'%6!2#21#$!(,%,#(!C"#$2%-:H!,*#!8L!%-&!,*#!
=#,*#$6%-&(E!J#$#!%-%6:Z#&F!
!
N3$!.'$3>#Y(!2%-'5%<,'$+-@!+-&'(,$:!,3!$#2%+-!<32>#,+,+9#!+-!,*#!OQ(,!<#-,'$:H!,*#!/#:!5+-&+-@(!35!
,*#!$#(#%$<*!%$#T!

QF! !!"#$%"&'$()#*+,-&"')-#+%"&'-(.T!+-!,*#!<32+-@!&#<%&#H!,*#!<$+,+<%6!63<%,+3-!5%<,3$(!53$!
2%-'5%<,'$+-@!+-&'(,$+#(!%$#!CQE!%!(,%16#H!,%I!5$+#-&6:!%-&!5%93$%16#!@39#$-2#-,%6!
#<3(:(,#2H!COE!,*#!%<<#((!,3!#-&!2%$/#,(!<321+-#&!J+,*!C[E!,*#!%9%+6%1+6+,:!35!*+@*!(/+66#&!
6%13$!

OF! !"#$%"&'$()#*+.'("'/*0 T!+(!-3!63-@#$!1%(#&!3-!%!53<'(!3-!X<3(,!2+-+2+Z%,+3-Y!C,$%-(>3$,H!
6%13$H!$%J!2%,#$+%6(E!1',!3-!X9%6'#!<$#%,+3-Y!C%<<#((!,3!%-!+-,#@$%,#&!('>>6:!<*%+-H!(/+66#&!
6%13$!%-&!-#J!2%$/#,(E!

[F! !"#$%"&'$()#* +,-&"')-#+1/&).)-#. T!*%9#!+-!,*#!>%(,!35,#-!5%+6#&!%(!%!$#('6,!35!+-('55+<+#-,!
>$#>%$%,+3-H!<'6,'$%6!+-(#-(+,+9+,:!%-&!%!(*3$,U,#$2!53<'(F!0*#!$#(#%$<*!('@@#(,(!,*%,!%>>6:+-@!
#I>#$+#-<#!%-&!+-,'+,+3-!5$32!%!&+9#$(#!(,%/#*36&#$!@$3'>!<321+-#&!J+,*!31\#<,+9#!
#9%6'%,+3-!<$+,#$+%!%-&!/##>+-@!%!63-@U,#$2!1'(+-#((!>#$(>#<,+9#!J+,*!%!*+@*!&#@$##!35!
56#I+1+6+,:H!+(!#I>#<,#&!,3!&#6+9#$!,*#!1#(,!$#('6,(!

]F! 2-3/(#4/#'+)#1$.'()",+5-,)&0 T!%6,*3'@*!X@39#$-2#-,Y!+(!-3,!%!<$+,+<%6!&$+9#$!35!,*#!(,$%,#@:U
2%/+-@!>$3<#((!+-!2%-'5%<,'$+-@!+-&'(,$+#(H!@39#$-2#-,!+-&'(,$+%6!>36+<:!<%-!>6%:!%!&#<+(+9#!
$36#!+-!2%-'5%<,'$+-@!63<%,+3-!&#<+(+3-(!%-&!&#9#63>2#-,!35!+-&'(,$+%6!%@@632#$%,+3-(!

!
;%(#&!3-!,*#!$#(#%$<*!5+-&+-@(H!%!-#J!&#<+(+3-!5$%2#J3$/!+(!>$#(#-,#&H!!"#$%&'#$()$*+,-.#$
/&)+0&1!+,()2$3-1&!(-)$'#1(4(-)$1(,13#H!%(!%!(:-,*#(+(!35!,*#!2%+-!5+-&+-@(H!,$%-(6%,#&!+-,3!%!23&#6!
53$!13,*!%<%&#2+<!>'$>3(#(!%-&!>$%<,+<%6!1'(+-#((!%>>6+<%,+3-H!*+@*6+@*,+-@!,*#!+2>3$,%-<#!35!@#3U
>36+,+<%6!5%<,3$(!+-!+-,#$-%,+3-%6!63<%,+3-!&#<+(+3-(F!
!
!
"#$%$&'(!)*$+(,+%%-!./*%$,!
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?! :CADEFGHA:EC+888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888+I9 !
QFQ! V$316#2!(,%,#2#-,!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!O !̂
QFO! _#(#%$<*!2#,*3&363@:!39#$9+#J!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!O !̀
QF[! _#6#9%-<#!%-&!<3-,$+1',+3-(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!Oa!

:<=<:! >3-#*.--%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%9?!
:<=<9! @'8.,*6.*) %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%9?!
:<=<=! A".',#.-%'+%B*/3-),#(&%&'$()#'*%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%9C!

QF]! A#5+-+,+3-!35!0#$2(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!OR!
QF!̂ "#3@$%>*+<%6!<3-,#I,!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF![P!
QF!̀ _#(#%$<*!39#$9+#J!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF![P!

I ! =)'/("'$(/+D/3)/J +888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888+@K!
OFQ! D-,$3&'<,+3-!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF![a !
OFO! D-,#$-%,+3-%6!;'(+-#((!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF![R!
OF[! .<3-32+<!@#3@$%>*:!%-&!b3<%,+3-!5%<,3$!,*#3$:!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!]P!

9<=<:! D.!%2$'*'6#$%@.'7,(4"1%(*/%E77&'6.,()#'*-%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%F9!
9<=<9! G'$()#'*%+($)',-%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%F=!
9<=<=! A".%/.8.&'46.*)%'+%B*/3-),#(&%G'$()#'*%)".',1%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%FF!

OF]! "39#$-2#-,!D-&'(,$+%6!>36+<:!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!]` !
9<F<:! B*/3-),#(&%4'&#$1H%/.+#*#)#'*%(*/%43,4'-.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%FI !
9<F<9! B*).,8.*)#'*%-),().71%J%03-#*.--%4.,-4.$)#8.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%F?!
9<F<=! B*).,8.*)#'*%-),().71%J%7'8.,*6.*)%4.,-4.$)#8. %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%KL!

OF!̂ G%-'5%<,'$+-@!(,$%,#@:!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!̂ O!
9<K<:! M),().7#$%N(*(7.6.*)H%"'!%)'%03#&/%(%$'64.)#)#8.%7&'0(&%6(*3+($)3,#*7%'4.,()#'*%<<<<<%K9!
9<K<9! O3*/(6.*)(&-%+',%(%-3-)(#*(0&.%N(*3+($)3,#*7%&'$()#'*%-),().71%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%KF!

OF!̀ A#<+(+3-!2%/+-@!,*#3$:!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!̂ ` !
9<P<:! Q.$#-#'*%6(R#*7%)''&-%(*/%4,'$.--.-%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%K?!

OFa! b+,#$%,'$#!_#9+#JT!31(#$9%,+3-(!%-&!@%>(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!̀P!

@! !/'L-1-,-*0 +888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888+MK!
[FQ! D-,$3&'<,+3-!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!̀a !
[FO! V$+2%$:!$#(#%$<*!U!%!A#6>*+!(,'&:!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!̀c !

=<9<:! S"()%#-%)".%Q.&4"#%6.)"'/;%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%P?!
[F[! 4'> >3$,+9#!$#(#%$<*!U!.'$3>#Y(!G%-'5%<,'$+-@!+-&'(,$:!%-&!"39#$-2#-,!+-&'(,$+%6!>36+<:!FFFF!aQ!
[F]! _#(#%$<*#$(!>*+63(3>*+<%6!(,%-<#!d!V$%@2%,+(2!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!aO!

N! F"'"+D/./"(&L+-#+'L/+O$(-5/"#+!"#$%"&'$()#*+:#1$.'(0+8888888888888888888888888888888888888888888+K<!
]FQ! D-,$3&'<,+3-!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!aR!
]FO! 0+2#5$%2#!%-&!(3'$<#(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!cQ!

F<9<:! 23,'-)()T%S'&/%>(*R%(*/%BNO%-)()#-)#$-%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%?: !
]F[! V$#(#-,%,+3-!35!5+-&+-@(!U!G%-'5%<,'$+-@!D-&'(,$:!&%,%!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!cO!

F<=<:! @&'0(&%4.,-4.$)#8.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%?9!



 10 

F<=<9! 2UV:K%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%?K!
F<=<=! @.,6(*1 %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%?I !
F<=<F! U*#)./%W#*7/'6%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%??!
F<=<K! A".%D.)".,&(*/- %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%?C!
F<=<P! @.,6(*1%X%)".%UW%X%)".%D.)".,&(*/-%$'60#*./%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%CL!
F<=<I! M366(,1%'+%+#*/#*7-%23,'4.(*%N(*3+($)3,#*7%B*/3-),1%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%C:!

9! D/3)/J+-%+O$(-5/"#+2-3/(#4/#'+:#1$.'()",+5-,)&)/.+8888888888888888888888888888888888888888888888888+<K!
^FQ! D-,$3&'<,+3-!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!Ra!
^FO! 0+2#5$%2#!"39#$-2#-,!>36+<:!$#9+#J!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!Ra!
^F[! 0*#!.8!C.'$3>#%-!)322+((+3-E!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!Rc!

K<=<:! B*/3-),#(&%4'&#$1%23,'4.%9L9L%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%CC!
^F]! "#$2%-: !FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QPQ!

K<F<:! Y0Z.$)#8.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:L: !
K<F<9! E44,'($"%(*/%#64&.6.*)()#'*%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:L9 !

^F !̂ 0*#!8-+,#&!L+-@&32!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QP[!
K<K<:! Y0Z.$)#8.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:L=!
K<K<9! E44,'($" %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:L=!

^F !̀ 0*#!=#,*#$6%-&(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QP]!
K<P<:! Y0Z.$)#8.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:LF!
K<P<9! E44,'($" %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:LK!

^Fa! _#<%>+,'6%,+3-!D-&'(,$:!>36+<: !FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QP!̀

M! F/,5L)+D/./"(&L+888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888+???!
`FQ! D-,$3&'<,+3-!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQQ!
`FO! 0+2#6+-#!A#6>*+!_#(#%$<*!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQO!
`F[! V$35+6#!35!,*#!A#6>*+!>%-#6!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQO!
`F]! _3'-&!Q!(,%,+(,+<(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQ[!
`F !̂ _3'-&!O!(,%,+(,+<(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQ]!
`F`! _3'-&![!(,%,+(,+<(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQ!̀
`Fa! G%&#!+-!.'$3>#!?'#(,+3--%+$#!d!&#(+@-H!%>>$3%<*!%-&!$#('6,(!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QQ!̀

P<I<:! [(,)%B%Q.V#*/3-),#(&#\()#'*%#*%23,'4.%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%::I !
P<I<9! [(,)%BB%Y4.,()#'*-%-),().71%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%::C !
P<I<=! [(,)%BBB%B*/3-),#(&%&'$()#'*%+($)',- %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:9L !
P<I<F! [(,)%B]%Q.$#-#'*%6(R#*7%4,'$.-- %<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:9F!

`Fc! G%&#!+-!.'$3>#!A#6>*+!$#(#%$<*!+-!>#$(>#<,+9#!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!QO!̀

K! F).&$..)-#+888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888+?@@!
aFQ! D-,$3&'<,+3-!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!Q[[ !
aFO! L#:!5+-&+-@(!<#-,$%6!$#(#%$<*!FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF!Q[] !

I<9<:! N(*3+($)3,#*7%-),().71%/.8.&'46.*)%<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<%:=F!
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=#,*#$6%-&(!C)*%>,#$! ÊF!D-!)*%>,#$!`!,*#!>$+2%$:!$#(#%$<*!+(!&3<'2#-,#&T!%!A#6>*+!(,'&:! J+,*!%-!
#I>#$,!>%-#6!5$32 !,*#!3$@%-+Z%,+3-%6!#6+,#T!,3>!+-&'(,$+%6+(,(!5$32!9%$+3'(!.'$3>#%-!1%(#&!
2 %-'5%<,'$+-@!(#<,3$(F!D-!)*%>,#$!a!A+(<'((+3-H!,*#!5+-&+-@(!5$32!,*#!(#<3-&%$:!%-&!>$+2%$:!
$#(#%$<*#(!%$#!&+(<'((#&!+-!$#6%,+3-!,3!,*#!%<%&#2+<!6+,#$%,'$#!5+-&+-@(F!!)*%>,#$!c!<3-<6'&#(!,*#!
$#(#%$<*H!>$#(#-,+-@!%!-#J!&#<+(+3-!5$%2#J3$/!53$!%<%&#2+<!>'$>3(#(!%-&!>$%<,+<%6!1'(+-#((!
%>>6+<%,+3-F!
!
! !

!"#"$%&'()*$+&(
, -".'+")#'(/.0$ /.1'%#(21"#"$345678
, , 9&:*(.;*.# /.1'%#(/"<=&</)2$3456>8



 32 



 33 



 34 

! !



 35 

!
!
+
!

!
!
!
!
!
!
!
!

)7BV0._!O!
!

bD0._B08_.!_.MD.g!
! !



 36 

! !



 37 

O! b+,#$%,'$#!_#9+#J!
+
+
OFQ! D-,$3&'<,+3-!
!
D-!,*+(!<*%>,#$H!,*#!6+,#$%,'$#!$#6#9%-,!,3!,*# !$#(#%$<*!,3>+<!J+66!1#!$#9+#J#&F!0*#!$#(#%$<*!,3>+<!
,3'<*#(!%!9%$+#,:!35!%<%&#2+<!$#(#%$<*!%$#%(H!%(!9+('%6+Z#&!+-!N+@'$#![F!N+$(,!35!%66H!,*#!5+#6&!35!
D-&'(,$+%6!;'(+-#((!<39#$(!,*#!J3$6&!,*%,!G=)Y(!%(!@631%6!3>#$%,+-@!+-&'(,$+#(!%$#!&#%6+-@!J+,*F!
b+,#$%,'$#!3-!X63<%,+3-!5%<,3$(Y!<%-!1#!53'-&!+-!,*#!5+#6&!35!.<3-32+<!"#3@$%>*:!+-!@#-#$%6!%-&!
D-&'(,$+%6!b3<%,+3-!23$#!(>#<+5+<%66:F!G%-'5%<,'$+-@!D-&'(,$:!+(!3-#!35!,*#!D-&'(,$+#(!<39#$#&!+-!
6+,#$%,'$#!3-!D-&'(,$+%6!>36+<:!5$32!C+-,#$W+-,$%UE!-%,+3-%6!@39#$-2#-,!13&+#(F!0*#!&#<+(+3-U2%/+-@!
%(>#<,!35!,*#!$#(#%$<*!>$316#2!+(!<39#$#&!+-!,*#!@%2#!,*#3$:!%-&!3$@%-+Z%,+3-!,*#3$:!5+#6&(H!
(>#<+5+<%66:!,*#!A#<+(+3-UG%/+-@!,*#3$:F!N+-%66:H!%<%&#2+<!6+,#$%,'$#!3- !4,$%,#@+<!G%-%@#2#-,!%-&!
)32>#,+,+9#!e>#$%,+3-(!J+66!1#!&+(<'((#&!+-!$#6%,+3-!,*#!$#(#%$<*!,3>+<F%
!
!

!
O#73,.%=%G#).,()3,.%,.8#.!%(44,'($"%+',%)".%N(/.%#*%23,'4.%)".-#- %

!
!
!
0*#!2%+-!>'$>3(#!35!,*#!6+,#$%,'$#!$#9+#J!+(!,3!@%+-!/-3J6#&@#!%-&!'-&#$(,%-&+-@!3-!%66!,*#!/#:!
%-@6#(!35!,*#!$#(#%$<*!,3>+<F!g*%,!*%(!1##-!>'16+(*#&!,*%,!<%-!*#6>!%63-@!,*#!$#(#%$<*!\3'$-#:i!
g*%,!%$#!,*#!9+#J(!35!&+55#$#-,!%',*3$(!3-!,*#!('1\#<,!%-&!*3J!&3!,*#:!<32>%$#i!B$#!,*#$#!%-:!
@%>(!+-!,*#!$#(#%$<*!%-&!*3J!&3#(!,*#!$#(#%$<*!>$3\#<,!G%&#!+-!.'$3>#!<32>%$#!,3!,*#!9%$+3'(!
>'16+<%,+3-(!3-!,*#!('1\#<,i!0*#!b+,#$%,'$#!$#9+#J!J+66!*#6>!'(!6+2+,!,*#!>$316#2!(,%,#2#-,!%-&!>6%<#!
,*#!(,'&:!+-!*+(,3$+<%6!>#$(>#<,+9#F!0*#!@%>(!53'-&!+-!,*#!6+,#$%,'$#!$#9+#J!+-!$#6%,+3-!,3!,*#!$#(#%$<*!
?'#(,+3-!J+66!53$2!,*#!1%(+(!53$!(#6#<,+-@!,*#!%>>$3>$+%,#!$#(#%$<*!2#,*3&(!,3!1#!'(#&!5'$,*#$!+-!,*#!
$#(#%$<*F!V'16+<%,+3-(!3-!,*#!%139#2#-,+3-#&!5+9#!#6#2#-,(!53$!,*#!$#(#%$<*!*%9#!13,*!%-!%<%&#2+<!
%-&!1'(+-#((!3$+#-,%,+3-F!0*#!X%<%&#2+<Y!53<'(!J+66!53$2!,*#!,*#3$#,+<%6!53'-&%,+3-!-#<#((%$:!53$!,*#!
$#2%+-&#$!35!,*#!$#(#%$<*F!0*#!X1'(+-#((Y!53<'(!J+66!*#6>!,3!(#<'$#!>$%<,+<%6!%>>6+<%,+3-!+-!,3&%:Y(!
@631%6+Z#&!#-,#$>$+(#(F!;#(+&#(!,*#(#!53<'(!%$#%(H!6+,#$%,'$#!$#9+#J!3-!63<%,+3-!&#<+(+3-(!-##&(!,3!
<3-,%+-!13,*!%!J+&#!%(!J#66!%(!%!-%$$3J!%-@6#j!+-!3,*#$!J3$&(H!%!2%<$3!%(!J#66!%(!%!2+<$3!
>#$(>#<,+9#F!!

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

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

20&)3).#4
!"5)#*+'60.(1

7.80(#90#'+
:#,$3'()";+<.;)&1

=&.#.9)&+*0.*("<61+"#,+
-.&"').#+>"&'.(+'60.()03

20&)3).#49"5)#*+
%("90?.(5+%.(+
9"#$%"&'$()#*+

;.&"').#3
,0&)3).#3

:#'0(#"').#
";+

@$3)#033



 38 

b33/+-@!%,!1'(+-#((!63<%,+3-!&#<+(+3-(!5$32!%!-%$$3JH!2+<$3!6#9#6!+(!$#?'+$#&!%-&!$#6#9%-,!,3!
'-&#$(,%-&!,*#!&:-%2+<(!+-!J*+<*!<32>%-+#(!%$#!3>#$%,+-@!+-!<#$,%+-!<3'-,$+#(H!&#%6+-@!J+,*!63<%6!
6%J(!%-&!@39#$-2#-,!$#@'6%,+3-(F!73J#9#$H!23(,!35!,*#!2%-'5%<,'$+-@!<32>%-+#(!-3J%&%:(!
3>#$%,#!%,!%!@631%6!6#9#6H!&#%6+-@!J+,*!@631%6!<32>#,+,+3-F!0*+(!$#?'+$#(!,*#$#53$#!%6(3!%!J+&#H!2%<$3!
>#$(>#<,+9#!3-!,*#!,3>+<!+-!3$&#$!,3!>',!%-:!63<%6!C-%$$3JE!+(('#!5$32!,*#!2%-'5%<,'$+-@!+-&'(,$:!
+-,3!%!@631%6!CJ+&#E!>#$(>#<,+9#F!e-6:!,*#-!,*#!>$316#2!+(!%>>$3%<*#&!5$32!%66!%-@6#(!%-&!,*#!
$#(#%$<*!@%+-(!,*#!$#?'+$#&!'-&#$(,%-&+-@!35!,*#!>$316#2F!
!
B(!(*3J-!+-!N+@'$#!] H!,*#!>$3>3(#&!b+,#$%,'$#!$#9+#J!%$#%(!<39#$!,*#!$#6#9%-,!%$#%(!5$32!13,*!1$3%&!
%-&!-%$$3J!>#$(>#<,+9#F!B6(3H!13,*!;'(+-#((!%(!J#66!%(!B<%&#2+<!6+,#$%,'$#!+(!<39#$#&!+-!,*#!&+55#$#-,!
#6#2#-,(!35!,*#!b+,#$%,'$#!$#9+#JF!0*#!31\#<,+9#!35!,*#!$#(#%$<*!+(!)'%/.8.&'4%(%+,(6.!',R%)'%-344',)%
&'$()#'*%/.$#-#'*-%+',%)".%6(*3+($)3,#*7%#*/3-),1!+-!,*#!:#%$(!%*#%&F!0*+(!\'(,+5+#(!%!6+2+,%,+3-!+-!,*#!
(#6#<,+3-!35!>'16+<%,+3-(!5$32!%!*+(,3$+<!>#$(>#<,+9#F!0*#!6+,#$%,'$#!$#9+#J!(#<,+3-!3-!X.<3-32+<!
"#3@$%>*:Y!J+66!'(#!%!23$#!*+(,3$+<!>#$(>#<,+9#!35!,*#!9%$+3'(!>'16+<%,+3-(F!0*+(!%>>$3%<*!+(!$#?'+$#&!
+-!3$&#$!,3!5'66:!'-&#$(,%-&!,*#!&#9#63>2#-,(!,%/#-!>6%<#!+-!,*#!%$#%!35!(3<+%6!(<+#-<#(!'-,+6!,3&%:F!
0*#!53'$!3,*#$!(#<,+3-(!CD-,#$-%,+3-%6!;'(+-#((H!4,$%,#@+<!G%-%@#2#-,!d!)32>#,+,+9#!e>#$%,+3-(H!
D-&'(,$+%6!V36+<:H!A#<+(+3-!2%/+-@!,*#3$:E!J+66!-3,!$#?'+$#!,*+(!*+(,3$+<!>#$(>#<,+9#!+-!,*#!6+@*,!35!,*#!
_#(#%$<*!31\#<,+9#F!V'16+<%,+3-(!,3!1#!'(#&!J+66!1#!2%+-6:!5$32!,*#!OQ(,!<#-,'$:!,3!(#<'$# !53<'(!3-!
,*#!6%,#(,!+-(+@*,(!%-&!&#9#63>2#-,(F!!
!!

!
O#73,.%F%G#).,()3,.%,.8#.!%J%M$'4.%(*/%Y,#.*)()#'* %

!
0*#!b+,#$%,'$#!$#9+#J!J+66!(,%$,!J+,*!,*#!5+#6&!35!XD-,#$-%,+3-%6!;'(+-#((YH!53663J#&!1:!X.<3-32+<!
@#3@$%>*:!%-&!D-&'(,$+%6!63<%,+3-Y!%-&!X"39#$-2#-,!D-&'(,$+%6!>36+<:YF!0*#!$#2%+-+-@!(#<,+3-(!<39#$!
XG%-'5%<,'$+-@!%-&!b3<%,+3-!4,$%,#@:Y!%-&!XA#<+(+3-!G%/+-@!,*#3$:YF!
!
!

!"#$%

&$""#'

!()*+,)) -.$%,/*.

0.#1,

2"*,+3$3*#+

4,.*)*#+ 5$6*+789:,#";

<.#+#/*.
=,#7"$1:;

5$+(>$.3("*+78$+%
?#.$3*#+03"$3,7;

=#@,"+/,+3 A+%()3"*$B8
1#B*.; A+3,"+$3*#+$B8!()*+,))



 39 

OFO! D-,#$-%,+3-%6!;'(+-#((!
!
D-!,*+(!(#<,+3-H!,*#!<3-<#>,!35!,*#!XG'6,+-%,+3-%6!.-,#$>$+(#!3$!)3$>3$%,+3-Y!CG=.!3$!G=)E!J+66!1#!
&#5+-#&!%-&!5$%2#&!+-!$#6%,+3-!,3!,*#!$#(#%$<*!,3>+<F!4'1(#?'#-,6:H!,*#!G=)!+-!$#6%,+3-!,3!X63<%,+3-!
&#<+(+3-(Y!%-&!X@39#$-2#-,!+-(,+,',+3-(Y!J+66!1#!$#9+#J#&F!0*+(!$#(#%$<*!J+66!1#!'(+-@!,*#!,#$2!G=)!
J*#-!$#5#$$+-@!,3!@631%66:!3>#$%,+-@!2%-'5%<,'$+-@!<32>%-+#(F!
!
B-!G=) H!3-!J*+<*!<3-<#>,!,*#$#!+(!+-!5%<,!-3!&32+-%-,!%<%&#2+<!,*#3$:H!<%-!1#!&#5+-#&!%(!X(%63&)#V
4&(*)T%63&)#V($)#8#)1%+#,6%)"()%.*7(7.-%#*%)".%+',.#7*%4,'/3$)#'*%'+%7''/-%(-%-.,8#$.Y!CD%22%$+-3!%-&!
G<)%--H!OPQ[j!>Q[EF!g*:!&3 #(!%!5+$2(!&#<+&#!,3!1#<32#!%-!G=)i!K3*-!A'--+-@Y(!53'-&%,+3-%6!
J3$/!>'16+(*#&!+-!,*#!XaP(!35!,*#!>$#9+3'(!<#-,'$:H!&#6+9#$#&!,*#!<3-<#>,!35!,*#!X#<6#<,+<!3$!ebD!
5$%2#J3$/Y!CG'&%21+H!OPPQj!A'--+-@!%-&!b'-&%-H!OPPcEF!ebD!(,%-&(!53$!eJ-#$(*+>H!b3<%,+3-!%-&!
D-,#$-%6+Z%,+3-!%(!1#+-@!,*#!,*$##!<3$#!(3'$<#(!35!%&9%-,%@#!1%(#&!3-!J*+<*!5+$2(!#-@%@#!+-!N3$#+@-!
A+$#<,!D-9#(,2#-,!3$!NADF!0*#!eJ-#$(*+>!%&9%-,%@#!&#%6(!J+,*!+(('#(!%$3'-&!XJ*:Y!%!<32>%-:!
&#<+&#(!,3!@3!+-,#$-%,+3-%6j!,*#!D-,#$-%6+Z%,+3-!%&9%-,%@#!&#%6(!J+,*!X*3JY!,*+(!+(!3$@%-+Z#&!+-!,*#!
23(, !#55+<+#-,!J%:F!N+-%66:H!,*#!b3<%,+3-!%&9%-,%@#!$#5#$(!,3!,*#!&#<+(+3-!XJ*#$#Y!,3!63<%,#!,*#!G=)Y(!
3>#$%,+3-(F!,*#!&#<+(+3-!,3!+-9#(,!+-!53$#+@-!<3'-,$+#(!1:!63<%,+-@!%-!G=)Y(!3>#$%,+3-!+(!'('%66:!
1%(#&!3-!,*#!53663J+-@!$#%(3-(T!<3(,!$#%(3-(!C9#$,+<%6!NADE!%-&W3$!$#%(3-(!53$!2%$/#,!%<<#((!
C*3$+Z3-,%6!NADE!C=#%$:H!OPPREF!
!
B6,*3'@*!,*#!G=)!+(!%,,$+1',#&!,3!>6%:!%!<$'<+%6!>%$,!+-!,*#!@631%6!$#(,$'<,'$+-@!35!#<3-32+<!
@#3@$%>*:!CG<)%--H!OPPcEH!,*#$#!+(!\'(,!%!6+2+,#&!%23'-,!35!%<%&#2+<!6+,#$%,'$#!35!,*#!G=)Y(!
(,$%,#@:!+-!$#6%,+3-!,3!>6%<#!%-&!(>%<#H!2%/+-@!,*#!@#3@$%>*:!35!,*#!G=)!%-!'-&#$!$#(#%$<*#&!
%<%&#2+<!,3>+<!C)%-,J#66H!OPPRj!D%22%$+-3!%-&!G<)%--H!OPQ[EF!0*#!/-3J 6#&@#!3-!,*#!$#6%,+3-!
1#,J##-!G=)Y(!%-&!%!(>#<+5+<!<3'-,$:H!$#@+3-!3$!<+,:!+(!(<%$<#!CG<)%--!%-&!B<(H!OPQQEF!B-:!
+-9#(,2#-,!&#<+(+3-!2%&#!1:!,*#!(#-+3$!2%-%@#2#-,!35!G=)Y(!+-9369#(!63<%,+3-!&#<+(+3-(!%-&!<%-!
1#!$#@%$&#&!%(!9#$:!<32>6#IF!0*#!b3<%,+3-!#6#2#-,!5$32!A'--+-@Y(!ebD!5$%2#J3$/!+(!$#@%$&#&!,3!1#!
+,(!B<*+66#(!*##6F!0*#!+-<$#%(+-@!+2>3$,%-<#!35!63<%,+3-!%-&!@#3@$%>*:!53$!G=)Y(!<3'6&!#I>6%+-!,*#!
$#<#-,6:!+-,#-(+5+#&!$#(#%$<*!3-!,*#!$#6%,+3-!1#,J##-!G=)!%-&!+,(!63<%,+3-!&#<+(+3-!&$+9#$(!
CD%22%$+-3!%-&!G<)%--H!OPQ[EF!
!
;#(+&#(!9#$,+<%6!%-&W3$!*3$+Z3-,%6!NAD!23,+9#(H!)%-,J#66!COPPRE!>3+-,!3',!,*#!G=)Y(!?'#(,!53$!5+-&+-@!
-#J!3$!<32>6#2#-,%$:!+--39%,+3-!(3'$<#(F!V'$#!9#$,+<%6!NAD!C<3(,!23,+9#(E!+(!%$@'#&!,3!*%9#!63(,!
(+@-+5+<%-<#H!5%93$+-@!+-<$#%(#&!%@@632#$%,+3-H!<6'(,#$+-@!%-&!6#%$-+-@!#55#<,(!CA'--+-@H!OPPRj!
;#'@#6(&+\/H!G<)%--!%-&!G'&%21+H!OPQPEF!B@@632#$%,+3-H!<6'(,#$+-@!%-&!<3U63<%,+3-!<%-!@#-#$%,#!
1#-#5+,(!+-!,*#!%$#%!35!63@+(,+<(H!(*%$#&!$#(3'$<#(!C2%,#$+%6(!1',!%6(3!*'2%-!$#(3'$<#(E!%(!J#66!%(!5%<#!
,3!5%<#!<3-,%<,!CB$+,%!%-&!G<)%--H!OPPPEF!!
!
g*%,!$36#!&3!@39#$-2#-,!+-(,+,',+3-(!>6%:!+-!$#6%,+3-!,3!G=)Y(!%-&!,*#+$!NAD!63<%,+3-!&#<+(+3-(i!0*#!
+-,#$%<,+3-!1#,J##-!G=)!%-&!63<%6!@39#$-2#-,!+(!1#(,!<*%$%<,#$+Z#&!%(!%!X(,$%,#@+<!@%2#Y!
CG'&%21+H!OPPQEH!$#('6,+-@!+-!,*#!%,,$%<,+3-!35!NAD!1:!G=)Y(!+5!@39#$-2#-,(!>6%:!,*+(!@%2#!J#66F!
D-(,+,',+3-%6!+-5$%(,$'<,'$#!,*%,!*%(!%!<6#%$!53<'(!3-!(>%<#!%-&!>6%<#!+(!%-!+2>3$,%-,!+-56'#-<+-@!
5%<,3$!53$!G=)Y(!&#<+(+3-!2%/+-@!CA'--+-@!%-&!b'-&%-H!OPPcEF!0*#!>3(+,+9#!%@@632#$%,+3-!#55#<,(!
,*$3'@*!,*#!@#3@$%>*+<%6!<3-<#-,$%,+3-!35!+-&'(,$+#(!+(!J#6<32#&!1:!G=)Y(!%(!,*+(!*#6>(!(#<'$+-@!
,*#!-#<#((%$:!63<%6!C*'2%-E!$#(3'$<#(!%-&!C+--39%,+3-E!<%>%1+6+,+#(F!
!
g* %,!&3#(!,*#!$#(#%$<*!5+#6&!3-!D-,#$-%,+3-%6!;'(+-#((!1#6+#9#!,*#!5','$#!*36&(!53$!G=)Y(H!,*#!
63<%,+3-!5%<,3$!%-&!@39#$-2#-,!+-5$%(,$'<,'$#!+(!*#%&+-@i!0*#!+-<$#%(#&!@631%6+Z%,+3-!#55#<,(!%$#!%!
&+$#<,!$#('6,!35!G=)Y(!63<%,+3-!&#<+(+3-(H!,$+@@#$#&!1:!%!9%$+#,:!35!(,$%,#@+<!23,+9#(!C<3(,H!2%$/#,!
%<<#((H!+--39%,+3-!>3,#-,+%6E!CG<)%--H!OPPcEF!A'--+-@Y(!ebD!5$%2#J3$/!+(!%$@'#&!,3!1#!+-%>>$3>$+%,#!
53$!#I>6%+-+-@!,*#!(>%,+%6!1#*%9+3$!35!G=)Y(H!(+2>6:!1#<%'(#!+-!,*#!>$#9+3'(!&#<%&#(!13,*!G=)Y(!%(!



 40 

J#66!%(!@39#$-2#-,(!*%9#!5'-&%2#-,%66:!<*%-@#&!CG<)%--!%-&!G'&%21+H!OPP]EF!e-#!#I%2>6#!+(!
,*%,!53$!2%-:!@631%6!3>#$%,+-@!<32>%-+#(H!+,(!@631%6!*#%&?'%$,#$(!+(!5$#?'#-,6:!@#3@$%>*+<%66:!5'66:!
&+(<3--#<,#&!5$32!,*#!63<%,+3-!35!+,(!1'( +-#((!'-+,(!%-&!3>#$%,+-@!<32>%-+#(F!.%<*!5'-<,+3-H!
J*#,*#$!+,!+(!_#(#%$<*!k!A#9#63>2#-,H!G%-'5%<,'$+-@!3$!)3$>3$%,#!N+-%-<#!*%9#!&+55#$#-,!(>%,+%6!
<*%$%<,#$+(,+<(!$#('6,+-@!+-!%!>*:(+<%66:!&+(<3--#<,#&!#-,#$>$+(#!CD%22%$+-3!%-&!G<)%--H!OPQ[EF!
B9%+6%1+6+,:!%(!J#66!%(!%<<#((!,3!X/-3J6#&@#Y!+(!1#<32+-@!+-<$#%(+-@6:!+2>3$,%-,!%(!<32>#,+,+9#!
%&9%-,%@#!53$!G=)Y(F!D5!@39#$-2#-,(!('<<##&!+-!5%<+6+,%,+-@!,*#!G=)!-##&(!$#6%,#&!,3!(>#<+%6+Z#&!
63<%6!>336(!35!(/+66#&!6%13$!%-&!3,*#$!/-3J6#&@#!(3'$<#(H!,*#:!%$#!#I>#<,#&!,3!+-56'#-<#!G=)Y(!NAD!
&#<+(+3-(F!)*%>,#$!OF]!"39#$-2#-,!+-&'(,$+%6!>36+<:!J+66!,%/#!%!<63(#$!633/!,*+(!+(('#F!g+,*!, *#+$!
('1(#?'#-,!63<%,+3-!&#<+(+3-(H!G=)Y(!X-"(4.%.$'*'6#$%7.'7,(4"1T%0')"%&'$(&%(*/%7&'0(&Y!CD%22%$+-3!
%-&!G<)%--H!OPQ[EF!!
!
!
OF[! .<3-32+<!@#3@$%>*:!%-&!b3<%,+3-!5%<,3$!,*#3$:!
!
B(!$#5#$$#&!,3!+-!,*#!>$#9+3'(!(#<,+3-H!,*#!,3>+<!35!.<3-32+<!"#3@$%>*:!J+66!-3J! 1#!$#9+#J#&T!J*%,!
+(!.<3-32+<!"#3@$%>*:!%-&!J*%,!%$#!,*#!>$+-<+>6#(!%-&!<3$#!%(('2>,+3-( !'-&#$6:+-@!,*+(!%<%&#2+<!
5+#6&i !B-&!23$#!(>#<+5+<%66:H!J*%,!%$#!,*#!<'$$#-,!b3<%,+3-!5%<,3$(!%-&!b3<%,+3-!<3-&+,+3-(!53$!
D-&'(,$+#(!,3!1#!53'-&!+-!%<%&#2+<!b+,#$%,'$#i!0*+(!(#<,+3-!#-&(!J+,*!%!('22%$:!3-!,*#!$#<#-,!
&#9#63>2#-,(!%-&!#I>#<,#&!5','$#!&#9#63>2#-,(!$#@%$&+-@!D-&'(,$+%6!63<%,+3-!<3-&+,+3-(F!
!!
0*#!&+(<+>6+-#!35!.<3-32+<!"#3@$%>*:!&#%6(!J+,*!,*#!?'#(,+3-!J*#$#!#<3-32+<!%<,+9+,:!,%/#(!>6%<#!
%-&!J*:i!CN'\+,%H!L$'@2%-!%-&!M#-%16#(H!QRRREF!G3$#!$#<#-,6:!_3@#$!7%:,#$!%-&!K#$$:!V%,<*#66!
&#(<$+1#&!,*#+$!J3$/!3-!.<3-32+<!"#3@$%>*:!%(!&#%6+-@!J+,*!X,*#!9%$+%,+3-(!+-!63<%,+3-!%-&!(>%,+%6!
&+(,$+1',+3-!35!#<3-32+<!%<,+9+,+#(Y!C7%:,#$!%-&!V%,<*#66H!OPQQEF!0*#!2%+-!31\#<,+9#!35!.<3-32+<!
"#3@$%>*:!+(!,3!*#6>!13,*!1'(+-#((!%-&!@39#$-2#-,(!,%/#!&#<+(+3-(!3-! ,*#!1#(,!J%:!,3!3$@%-+Z#!
9%$+3'(!%<,+9+,+#(!%<$3((!(>%<#F!7+(,3$+<%66:!%-&!&'$+-@!,*#!9%$+3'(!D-&'(,$+%6!_#936',+3-(H!#<3-32+(,(!
&#9#63>#&!23&#6(!,3!*#6>!1'(+-#((#(!%-&!@39#$-2#-,(!,3!2%/#!>36+<+#(!53<'(#&!3-!<$#%,+-@!
+-<$#%(#&!#<3-32+<!@$3J,*F!B<%&#2+<!63<%,+3-!,*#3$+#(!<%-!1#!&+9+&#&!+-!,*$##!%$#%(!C9%-!A+\/H!
OPPRET!

¥! 0*#!<6%((+<%6!63<%,+3-!,*#3$+#(T!K3*%--!7#+-$+<*!93-!0*'#-#-!CQcO`EH!B65$#&!g#1#$!CQRPRE!
¥! 0*#!-#3U<6%((+<%6!63<%,+3-!,*#3$+#(T!G+<*%#6!V3$,#$!CQRRPE!
¥! 0*#!23&#$-!63<%,+3-!,*#3$+#(T!V%'6!L$'@2%-!C=31#6!V$+Z#!J+--#$!.<3-32+<(H!OPPcE!

!
.%<*!%$#%!J+66!1#!&#(<$+1#&!(*3$,6:F!0*#!J3$/!35!B65$#&!g#1#$H!%!"#$2%-!#<3-32+(,!%-&!(3<+363@+(,H!
+(!<3-(+&#$#&!,3!1#!53'-&%,+3-%6!53$!23(,!23&#$-!63<%,+3-!,*#3$+#(!Cg#1#$!%-&!N$+#&$+<*H!QROREF!
g#1#$Y(!<3$#!%(('2>,+3-!J%(!,*%,!%!5+$2!<*33(#(!%!63<%,+3-!J+,*!,*#!31\#<,+9#!,3!2+-+2+Z#!,*#+$!
<3(,F!D-!3$&#$!,3!$#%<*!2+-+2%6!<3(,H!g#1#$!%-%6:Z#&!,*$##!#6#2#-,(T!,*#!2%,#$+%6!+-&#IH!6%13$!%-&!
,*#!%@@632#$%,+3-!#<3-32+<(F!g#1#$Y(!&#9#63>#&!,*#!b3<%,+3-!0$+%-@6#H!J*+<*!J%(!'(#&!,3!#I>6%+-!
,*#!63<%,+3-!35!#(>#<+%66:!*#%9:!+-&'(,$+#(!&'$+-@!,*#!O-&!D-&'(,$+%6!_#936',+3-F!
!
D-!6+-#!J+,*!g#1#$H!,*#!J3$/!35!_3@#$!7%:,#$!#,!%6F!C7%:,#$H!QRRaj!7%:,#$!%-&!V%,<*#66H!OPQQE!$#>#%,!
,*%,!,* #!31\#<,+9#!35!%-:!5+$2!+(!,3!2+-+2+Z#!<3(,H!#2>*%(+Z+-@!,*+(!+(!>%$,+<'6%$6:!,*#!<%(#!53$!
<32>%-+#(!3>#$%,+-@!+-!,*#!2%-'5%<,'$+-@!D-&'(,$:F!0*#!%(('2>,+3-!+(!1%(#&!3-!,*#!<3-<#>,!35!
X*323!#<3-32+<'(Y!J*#$#!%-:!&#<+(+3-!+(!2%&#!$%,+3-%66:!1%(#&!3-!>'$#!#<3-32+<!<3-(+&#$%,+3-(!
%-&!(+2+6%$!?'%-,+,%,+9#!5%<,3$(F!0*#!>'$#!X*323!#<3-32+<'(Y!6+-#!35!,*+-/+-@!+(!<$+,+?'#&!1:!(<+#-,+(,(!
5$32!,*#!X1#*%9+3$%6!63<%,+3-!,*#3$:YH!<6%+2+-@!+,!+(!+2>3((+16#!,3!*%9#!%66!$#?'+$#&!+-53$2%,+3-!
%9%+6%16#!53$!,*#(#!&#<+(+3-(!$#('6,+-@!+-!+2>#$5#<,!%-&!#9#-!+$$%,+3-%6!&#<+(+3-(F!)##( UK%-!V#-!CV#-H!
QRRRE!%-&!3,*#$(!<$+,+<+Z#!,*#(#!9+#J(!1#<%'(#!5+$2(!%$#!$#@%$&#&!%(!%!X16%</!13IYF!0*#$#!+(!6+2+,#&!
' -&#$(,%-&+-@!+-!*3J!5+$2(!,%/#!C$%,+3-%6E!&#<+(+3-(F!V#-!('@@#(,(!3>#-+-@!,*+(!(3U<%66#&!16%</!13I!1:!
633/+-@!<63(#6:!*3J!,*#!%<,'%6!>$3<#((!35!(,$%,#@+<!&#<+(+3-!2%/+-@!J+,*+-!%!5+$2!,%/#(!>6%<#F!



 41 

4<*'2>#,#$!<%66#&!,*+(!>$3<#((!35!<3-,+-'3'(6:!$#U+-9#-,+-@!,*#!5+$2Y(!#<3-32+<!(,$'<,'$#!+-<6'&+-@!
+,(!63<%,+3-!X)$#%,+9#!A#(,$'<,+3-Y!C4<*'2>#,#$H!QR][EF!7#!(,%,#&!,*%,!,*+(!>$3<#((!35!<3-,+-'3'(!
&#(,$'<,+3-!%-&!$#1'+6&+-@!+(!,*#!<3$#!&$+9#$!35!23&#$-!<%>+,%6+(2!%-&!,*#$#53$!>%$,!35!*3J!,*#!
#<3-32:! J3$/(! %(!%!J*36#F!
!
G+<*%#6!V3$,#$!-#3U<6%((+<%6!63<%,+3-!,*#3$:!+(!1%(#&!3-!,*#!X&+%23-&!23&#6Y!C(##!%6(3!N+@'$#!^EF!
V3$,#$Y(!23&#6!('@@#(,(!,*%,!,*#$#!%$#!(>#<+5+<!$#%(3-(!J*:!+-&'(,$+#(!+-!(>#<+5+<!<3'-,$+#(!%$#!23$#!
<32>#,+,+9#!3-!%!@631%6!(<%6#!,*%-!(+2+6%$!+-&'(,$+#(!+-!3,*#$!<3'-,$+#(F!V3$,#$!%(('2>,+3-!+(!,*%,!,*#!
-%,+3-%6!*32#!1%(#!35!3$@%-+Z%,+3-(!<%-!<$#%,#!%!@631%6!<32>#,+,+9#!%&9%-,%@#!CV3$,#$H!QRRPEF!V3$,#$!
%-%6:Z#&!('<<#((5'6!X<6'(,#$(Y!35!(2%66#$!+-&'(,$+#(!J+,*+-!%!(>#<+5+<!$#@+3-!3$!<3'-,$:!+-!3$&#$!,3!
'-&#$(,%-&!,*#+$!*3J!,*#:!*%9#!1##-!%16#!,3!<$#%,#!J*%,!*#!<%66(!X@631%6!<32>#,+,+9#!%&9%-,%@#YF!
!
!

!
O#73,.%K%A".%/#(6'*/%6'/.&%_N#$"(.&%[',).,T%:CCLa%

!
!
D-!V3$,#$Y(!&+%23-&!23&#6H!%66!5%<,3$(!+-,#$%<,!J+,*!#%<*!3,*#$!<$#%,+-@!+-<$#%(#&!<32>#,+,+9#-#((!
%-&!%!23$#!+--39%,+9#!#-9+$3-2#-,!53$!<32>%-+#(F!0*#!XN%<,3$!<3-&+,+3-(Y!$#5#$!,3!%66!,*#!&+55#$#-,!
,:>#(!35!$#(3'$<#(!$#?'+$#&!53$!1#+-@!%!<32>#,+,+9#!5+$2T!*'2%-H!>*:(+<%6H!<%>+,%6!$#(3'$<#(!%-&!
+-5$%(,$'<,'$#F!XA#2%-&!<3-&+,+3-(Y!$#5#$!,3!,*#!*32#!2%$/#,( !>',,+-@!>$#(('$#!3-!<32>%-+#(!,3!
+--39%,#F!XN+$2!(,$%,#@:H!(,$'<,'$#!%-&!$+9%6$:Y!$#5#$(!,3!,*#!+2>3$,%-<#!35!%!('<<#((5'6!<3$>3$%,#!
(,$%,#@:H!>$#5#$%16:!+-!%-!#-9+$3-2#-,!J*#$#!$+9%6$:!+(!>'(*+-@!<32>%-:Y(!2%-%@#2#-,!,3!/##>!
+--39%,+-@F!V$#(('$#!,3!+--39%,#!%-&!$#-#J!J%:(!35!J3$/+-@!%6(3!<32#!5$32!X$#6%,#&!%-&!('>>3$,+-@!
+-&'(,$+#(YF!e-!,3>!35!,*#(#!,%-@+16#!%,,$+1',#(!J+,*+-!%!<32>%-:H!V3$,#$!&#(<$+1#(!,J3!3,*#$!5%<,3$(!
+-56'#-<+-@!%!<32>%-:Y(!<32>#,+,+9#!%&9%-,%@#T!,*#!@39#$-2#-,!%-&!X<*%-<#YF!0*#!@39#$-2#-,!<%-!
+-56'#-<#!%66!<$+,+<%6!5%<,3$(!&#(<$+1#&!%-&!-##&!,3!1#!<3-(+&#$#&!%(!>%$,!35!%!5+$2Y(!(,$%,#@:F!X)*%-<#Y!
2#$#6:!$#5#$(!,3!,*+-@(!*%>>#-+-@!1#:3-&!,*#!<3-,$36!35!,*#!<32>%-:H!6+/#!-#J!#2#$@+-@!
,#<*-363@+#(H!2%$/#,(!#,<F!0*+(!5%<,3$!2%:!-3,!1#!X2%-%@#%16#Y!1',!+,!+(!<#$,%+-6:!(32#,*+-@!,3!
<3-(+&#$!5$#?'#-,6:!+-!%!5+$2Y(!(,$%,#@:!#9%6'%,+3-!>$3<#((#(F!

!
!
! !



 42 

OF[FQ! =#J!.<3-32+<!"#3@$%>*:!%-&!B@@632#$%,+3-(!
!
e-#!35!,*#!X23&#$-!63<%,+3-!,*#3$+(,(Y!+(!V%'6!L$'@2%-F!D-!,*#!OQ(,!<#-,'$: H!V%'6!L$'@2%-!+(!$#@%$&#&!
%(!3-#!35!,*#!J3$6&Y(!23(,!+-56'#-,+%6!#<3-32+(,(H!$#<#+9+-@!,*#!=31#6!V$+Z#!3-!.<3-32+<(!53$!*+(!
J3$/!3-!X.<3-32+<!"#3@$%>*:Y!+-!OPPcF!0*#!5+$(,!(6+&#!35!*+(!BJ%$&!>$#(#-,%,+3-!$#%&(T!l*.!%),(/.cT%
d*.!%7.'7,(4"1cT%(*/%)".%),'30&.-%'+%6(*3+($)3,#*7!CL$'@2%-H!OPPcEH!(>#<+5+<%66:!$#5#$$+-@!,3!,*#!
+-&'(,$+%6!63<%,+3-!<*%66#-@#(!+-!,3&%:(!@631%6+Z#&!J3$6&F!L$'@2%-Y(!+-,$3&'<#&!,*#!<3-<#>,!35!,*#!
X-#J!,$%&#!,*#3$:Y!+-!,*#!5+#6&!35!.<3-32+<!"#3@$%>*:!%(!%-!%6,#$-%,+9#!,3!_+<%$&3Y(!5$%2#J3$/!35!
X<32>%$%,+9#!%&9%-,%@#YH!J*+<*!J%(!*3J!2%-:!,*#3$+(,(!,*3'@*,!%13',!+-,#$-%,+3-%6!,$%&#!>$+3$!,3!
,*#!QRcPY(F!g*%,!+(!X-#JY!%13',!L$'@2%-Y(!(#65U>$3<6%+2#&!X-#J!#<3-32+<!@#3@$%>*:Y!C7%((+-/!%-&!
"3-@H!OPQ`Ei!D-!,*#!2%+-(,$#%2!5+#6&!35!#<3-32+<(H!,*#!#6#2#-,(!(>%<#H!>6%<#!%-&!@#3@$%>*:!*%&!
53$!%!63-@!,+2#!1##-!2%+-6:!&+($#@%$&#&F!L$'@2%-!+-,#@$%,#&!,*#!#I+(,+-@!#<3-32+<!,$%&#!,*#3$+#(!
+-,3!,*#!63<%,+3-!,*#3$+#(!+-!$#@+3-%6!#<3-32+<(F!L$'@2%-!$#<3@-+Z#&!,J3!53$<#(!%55#<,+-@!,*#!
@#3@$%>*+<%6!<3-<#-,$%,+3-!35!#<3-32+<!%<,+9+,+#(T!<#-,$+>#,%6!%-&!<#-,$+5'@%6!53$<#(!CL$'@2%-H!
QRRcEF!)#-,$+>#,%6!53$<#(!,#-&!,3!>$323,#!@#3@$%>*+<%6!<3-<#-,$%,+3-!J*#$#%(!<#-,$+5'@%6!53$<#(!
,#-&!,3!3>>3(#!,*#(#!53$<#(F!.<3-32+<!%$#%(!J+,*!@33&!%<<#((!,3!6%$@#!2%$/#,(!%,,$%<,(!13,*!63<%6!
&3J-(,$#%2!>$3&'<#$(!%(!J#66!%(!6%13$!J+,*!(>#<+%6+Z#&!(/+66(!%(!+,!+(!#%(+#$!,3!5+-&!\31(!53$!13,*!
#2>63:#$!%(!J#66!%(!#2>63:##F!0*#(#!,J3!%$#!#I%2>6#(!35!<#-,$+>#,%6!53$<#(!35!#<3-32+<!
<3-<#-,$%,+3-!35!%<,+9+,+#(!3$!%@@632#$%,+3-F!.I%2>6#(!35!<#-,$+5'@%6!53$<#(!%$#!#F@F!,* #!<3(,!35!6%-&F!
)3-<#-,$%,+3-!35!%<,+9+,+#(!2%:!&$+9#!'>!,*#!<3(,!53$!6#%(+-@!3$!1':+-@!6%-&!J*+<*!<%-!1#<32#!%!
&+(+-<#-,+9#!53$!<3-<#-,$%,+3-F!) #-,$+5'@%6!53$<#(!<%-!%6(3!<32#!5$32!,*#!('>>6:!%-&!&#2%-&!(+&#!35!
%-!+-&'(,$:T!>$3&'<,+3-!35!-%,'$%6!$#(3'$<#(!J+66!@3!,3!J*#$#!,*#(#!$#(3'$<#(!%-&!$#?'+$#&!6%13$!%$#!
%9%+6%16#!%-&!%((#216:!35!5+-%6!>$3&'<,!2%:!1#!23$#!1#-#5+<+%6!,3!1#!&3-#!<63(#!,3!,*#!#-&!
<3-('2#$F!D-!L$'@2%-Y(!63<%,+3-!,*#3$:!35!>$3&'<,+3-H!,*#!&#9#63>2#-,!35!#<3-32+<!(>%,+%6!
(,$'<,'$#!+(!53$2#&!1:!,*#!1%6%-<#!3$!#?'+6+1$+'2!35!,*#!<#-,$+>#,%6!%-&!<#-,$+5'@%6!53$<#(!CL$'@2%-H!
OPQPEF!L$'@2%-!*#6>#&!,3!>',!(>%<#!%-&!@#3@$%>*:!1%</!3-!,*#!%@#-&%!35!#<3-32+<!$#(#%$<*#$(F!
!
g*#$#!3$+@+-%66:!%-!+-&'(,$:!@#3@$%>*+<%66:!(,%$,(!+,(!1'(+-#(( !+(!*+@*6:!&#>#-&#-, !3-!<*%-<#!%-&!
#9#-,(!,*%,!*%>>#-#&!+-!,*#!>%(,!C7%((+-/!%-&!"3-@H!OPQ`EF!B(!%!$#('6,!35!,*+(H!#<3-32+<!
&#9#63>2#-,!+-!%!(>#<+5+<!$#@+3-!+(!$#@%$&#&!%(!%!>%,*!&#>#-&#-,!>$3<#((F!)#$,%+-!*+(,3$+<%6!#9#-,(!+-!
,*#!*+(,3$:!35!%!$#@+3-!5$#?'#-,6:!*%9#!6#&!,3!,*#!#(,%16+(*2#-,!35!%-!+-&'(,$: !(>#<+%6+Z#&!+-!%!<#$,%+-!
2%-'5%<,'$+-@!(#<,3$F!!D-!.'$3>#H!B(+%!%-&!,*#!84!,*#$#!%$#!(#9#$%6!#I%2>6#(!35!,*#(#!2%-'5%<,'$+-@!
+-&'(,$:!<6'(,#$(!+-!,*#!B',323,+9#!CA#,$3+,H!84EH!)*#2+<%6!C_'*$!%$#%H!"#$2%-:E!%-&!7+@*!0#<*!
C4*#-Z*#- H!)*+-%E!(#<,3$F!0*#+$!+-+,+%6!('<<#((!$#('6,#&!+-!%!,$'#!(>+-U355!35!%!9%$+#,:!35!$#6%,#&!
+-&'(,$+#(!%-&!,*#!('1(#?'#-,!%@@632#$%,+3-!>$3<#((#(!+-!,*#(#!$#@+3-(F!
!
L$'@2%-Y(!-#J!#<3-32+<!@#3@$%>*:!1%(#&!3-!9%$+3'(!2%,*#2%,+<%6!23&#6(!%6(3!$#<#+9#&!<$+,+<+(2!
5$32!3,*#$!#<3-32+<!@#3@$%>*:!(<+#-,+(,(F!L$'@2%-Y(!&#&'<,+9#!23&#6(!J3'6&!-#@6#<,!<'6,'$%6H!
(3<+%6!%-&!>36+,+<%6!$#%6+,+#(!+-!*+(!23&#6(!C7%((+-/!%-&!"3-@H!OPQ`EF!0*#!>36+<:!+2>6+<%,+3-(!&#$+9#&!
5$32!L$'@2%-Y(!-#J!#<3-32+<!@#3@$%>*:!23&#6(!+(!(32#,+2#(!$#@%$&#&!%(!,33!2'<*!%!X3-#!(+Z#!5+,(!
%66Y!%>>$3%<*!53$!$#@+3-%6!>36+<:!2%/#$(!%-&!3,*#$!@39#$-2#-,%6!+-(,+,',+3-(F!0*#!&#1%,#!3-!,*+(!
,3>+<!+(!$#5#$$#&!,3!%(!,*#!X>6%<#!1%(#&!9(F!>6%<#!-#',$%6!%>>$3%<*Y!%-&!J+66!1#!&+(<'((#&!6%,#$!+-!,*#!
b+,#$%,'$#!(#<,+3-!3-!"39#$-2#-,!D-&'(,$+%6!>36+<:F!
!
B-3,*#$!&#1%,#!,*%,!+(!$#6#9%-,!+-!$#6%,+3-!,3!%@@632#$%,+3-!+(!,*#!XG%$(*%66!9#$('(!K%<31(Y!
<3-,$39#$(:F!0*#!>*#-32#-3-!35!+-&'(,$+%6!<6'(,#$+-@!3$!%@@632#$%,+3-!%-&!>%$,+<'6%$6:!J*%,!<%'(#(!
,*+(H!*%(!1##-!%!$#(#%$<*!,3>+<!35!+-,#$#(,!53$!%!9%$+#,:!35!#<3-32+(,(!%-&!#<3-32+<!@#3@$%>*#$(!+-!
,*#!6%(,!,J3!&#<%&#(F!!_#(#%$<*#$(!-3,#&!,*%,!+--39%,+9#!%<,+9+,+#(!+-!2%,'$#!+-&'(,$+%6!#<3-32+#(!
%$#!9#$:!(,$3-@!@#3@$%>*+<%66:!<6'(,#$#&!C;#%'&$:!%-&!4<*+55%'#$39%H!OPPcEF!B(!&#(<$+1#&!+-!,*#!
>$#9+3' (!(#<,+3-!3-!D-,#$-%,+3-%6!;'(+-#((H!(>#<+5+<%66:!53$!G=)Y(!,*#!%9%+6%1+6+,:!35!/-3J6#&@#!
6#%&+-@!,3!+--39%,+3-!+(!<$'<+%6!53$!$#2%+-+-@!<32>#,+,+9#!+-!,*#!@631%6!2%$/#,F!73J!,3!(,+2'6%,#!
5'$,*#$!$#@+3-%6!+--39%,+9#-#((H!+(!%!,3>+<!35!(,$3-@!&#1%,#!C9%-!&#$!V%--#!%-&!9%-!;##$(H!OPP`EF!



 43 

0*#$#!%$#!,J3!6+-#(!35!,*3'@*,!+-!%<%&#2+<!6+,#$%,'$#T!,*#!G%$(*%66UB$$3JU_32#$!CGB_E!23&#6!
9#$('(!,*#!K%<31(!,*#3$:F!0*#!GB_!23&#6!+(!1%(#&!3-!,*#!+&#%(!%-&!>'16+<%,+3-(!35!G%$(*%66!CQcRPEH!
B$$3J!CQR`OE!%-&!_32#$!CQRc`E!%-&!X$&(#6-%)"() %)".%$'*$.*),()#'*%'+%(*%#*/3-),1%#*%(%,.7#'*%
4,'6').-%R*'!&./7.%-4#&&'8.,-%0.)!..*%+#,6-%(*/%+($#&#)().-%#**'8()#'*%#*%)"()%4(,)#$3&(,%#*/3-),1%
!#)"#*%)"()%,.7#'*Y!C;#%'&$:!%-&!4<*+55%'#$39%H!OPPcEF!K%<31(!CQR`RE!3-!,*#!3,*#$!*%-&(!<6%+2(!,*%,!
/-3J6#&@#!(>+6639#$(!&3!-3,!3$+@+-%,#!5$32!+-(+&#!,*#(#!$#@+3-(!1',!<32#!5$32!3,*#$!%-&!&+55#$#-,!
+-&'(,$+#(!%-&!3$+@+-%,#!2%+-6:!+-!'$1%-!%$#%(!%-&!<+,+#(F!0*#!&+9#$(+,:!35!][ / -3J6#&@#!<32+-@!5$32!
&+55#$#-,!+-&'(,$+#(!+(!J*%,!(*#!1#6+#9#(!+(!,*#!&$+9+-@!53$<#!1#*+-&!+--39%,+3-!+-!@#3@$%>*+<%66:!
<6'(,#$#&!+-&'(,$+#(F!4#9#$%6!>'16+<%,+3-(!C"$#'-ZH!OPP]j!;#%'&$:!%-&!4<*+55%'#$39%H!OPPcE!3-!XJ*3!+(!
$+@*,iY!+-!,*+(!&#1%,#!<32#!,3!%!(+2+6%$!<3-<6'(+3-T!+,!&#>#-&(F!A#>#-&+-@!3-!$#@+3-H!3-!2%,'$+,:!35!
,*#!+-&'(,$:H!3-!*3J!+--39%,+9#-#((!+(!2#%('$#&H!#+,*#$!,*#!GB_!35!K%<31(!23&#6!+(!%>>6+<%16#F!
"$#'-Z!COPP]E!#F@F!&+&!#I,#-(+9#!$#(#%$<*!%<$3((!Q^[!.'$3>#%-!$#@+3-(!%-&!Q`!&+55#$#-,!
2%-'5%<,'$+-@!(#<,3$(!%-&!<3-<6'&#&!,*%,!+-!*+@*!&#-(+,:!$#@+3-(!+-!<321+-%,+3-!J+,*!*+@*!,#<*!
+-&'(,$+#(!,*#!K%<31(!,*#3$:!<3'6&!1#!%>>6+#&H!$#6#9%-,!53$!,*#!$#(>#<,+9#!G=)Y(F!!
!
!

OF[FO! b3<%,+3-!5%<,3$(!!
!
B61#$,!g#1#$!&#9#63>#&!,*#!Xb3<%,+3-!0$+%-@6#Y!%(!%!2%,*#2%,+<%6!23&#6!,3!#I>6%+-!,*#!>$3<#((!35!
D-&'(,$+%6!b3<%,+3-!(#6#<,+3-F!g#1#$!+&#-,+5+#&!,*$##!2%+-!5%<,3$(!,*%,!+-56'#-<#&!+-&'(,$+%6!63<%,+3-!
+-!,*#!#%$6:!:#%$(!35!,*#!OP,* !<#-,'$:T!,$%-(>3$,!<3(,(H!6%13$!<3(,(!%-&!%@@632#$%,+3-!#<3-32+#(!
Cg#1#$!%-&!N$+#&$+<*H!QROREF!g#1#$Y(!23&#6!#I>6%+-#&!J*:!+-&'(,$+#(!J+,*!%!*+@*!6#9#6!35!$%J!
2%,#$+%6!'(%@#!%$#!63<%,#&!<63(#!,3!('>>6:!(3'$<#(F!7+(!+&#%(!$#2%+-#&!9%6+&!53$!,*#!63<%,+3-!35!*#%9:!
+-&'(,$+#(!5$32!,*#!#%$6:!&%:(!35!,*#!Q(,!D-&'(,$+%6!_#936',+3-!'-,+6!,*#!2+&!OP,* !<#-,'$:F!7%:,#$!%-&!
V%,<*#66!(,%,#!,*%,!,*#!+2>3$,%-<#!35!63<%,+3-!<3-&+,+3-(!+(!,*3$3'@*6:!<*%-@+-@!39#$!,+2#F!
0$%-(>3$,%,+3-!<3(,!*%(!1#<32#!%!2'<*!6#((!$#6#9%-,!%-&!(+@-+5+<%-,!<3(,!#6#2#-,!+-!,*#!(#<3-&!*%65!
35!,*#!OP,* !<#-,'$:!C7%:,#$!%-&!V%,<*#66H!OPQQj!L%(>#$H!OPPOEF!=#J!,$%-(>3$,%,+3-!2#,*3&(!<321+-#&!
J+,*!%&9%-<#&!<322'-+<%,+3-!,#<*-363@:!<*%-@#&!,*#!J%:!,*#!2%-'5%<,'$+-@!+-&'(,$:!3>#$%,#&!
%$3'-&!,*#!@631#F!=#J!,$%-(>3$,%,+3-!-#,J3$/(!6%+&!&3J-!%!-#J!53'-&%,+3-!53$!#I,#-(+9#!
@631%6+Z%,+3-!35!2%-:!+-&'(,$+#(F!0$%-(>3$,+-@!,#I,+6#!>$3&'<,(!5$32!B(+%!+(!(,+66!+-!2%-:!<%(#(!23$#!
<3(,!#55+<+#-,!,*%-!>$3&'<,+3-!J+,*+-!,*#!-%,+3-%6!13$&#$(!35!,*#!%&9%-<#&!*+@*!6%13$!<3(,!#<3-32+#(!
+-!,*#!g#(,F!!
!
g+,*!,$%-(>3$,!<3(,!1#<32+-@!6#((!+2>3$,%-,H!,*#!6%-&!%-&!6%13$!<3(,!<32>3-#-,!<6+21#&!,*#!6%&&#$!
35!23(,!+-56'#-,+%6!63<%,+3-!5%<,3$(!CL%(>#$H!OPPOEF!N'\+,%!%-&!0*+((#!COPQ[E!<%66#&!,*+(!>*#-32#-3-!
,*#!X&#%,*!35!&+(,%-<#YH!$#5#$$+-@!,3!63J#$!,$%-(>3$,!<3(,(!<321+-#&!J+,*!,*#!&+(%>>#%$%-<#!35!
<322 '-+<%,+3-!<3(,!$#('6,+-@!+-!%!>3((+16#!&#<6+-#!35!>$3,#<,+3-+(2!CN'\+,%!#,!%6FH!OPQ[EF!73J#9#$H!
,*#!%',*3$(!(*3J#&!,*%,!X&+(,%-<#Y!53$!('$#!+(!-3,!&#%&!%-&!,*%,!#<3-32+<!@$3J,*!+(!(,+66!
@#3@$%>*+<%66:!'-#?'%6!%-&!63<%6F!N'\+,%!%-&!0*+((#!(*3J!,*%,!%@@632#$%,+3-(!X$#6:!3-!,*#!,$%&#U355!
1#,J##-!9%$+3'(!53$2(!35!+-<$#%(+-@!$#,'$-(!%-&!,*#!&+55#$#-,!,:>#(!35!231+6+,:!<3(,(YF!D-!OPPc!53$!
+-(,%-<#H!RRFcm!35!%66!V)Y(!<%2#!5$32!.%(,!B(+%!%(!%-!#I%2>6#!35!J*%,!+(!<%66#&!%-!#<3-32+<!
%@@632#$%,+3-F!B66!+-!%66H!,*#!%',*3$(!<3-<6'&#!,*%,!,$%-(>3$,!<3(,!(,+66!2%,,#$(F!
!
G%<)%$,*:!%-&!B,,*+$%J3-@!*%9#!>'16+(*#&!,*#+$!#I,#-(+9#!$#(#%$<*!3-!+-,#$-%,+3-%6!63<%,+3-!5%<,3$(!
53$!@631%6!+-&'(,$+#(!+-!%!9%$+#,:!35!>%>#$(!CG%<)%$,*:!%-&!B,,*+$%J3-@H!OPPQH!G%<)%$,*:!%-&!
B,,*+$%J3-@H!OPP[EF!7%:,#$!%-&!3,*#$!#<3-32+<!@#3@$%>*#$(!+&#-,+5+#&!(+2+6%$!63<%,+3-!5%<,3$(H!
&#(<$+1#&!+-!(+2+6%$!J3$&+-@(!%-&!&#5+-+,+3-(!C7%:,#$H!QRRaEF!!B1#6#!#,!%6FY(!COPPcE!>'16+<%,+3-!3-!-#J!
>$3&'<,+3-!5%<+6+,+#(!63<%,+3-!5%<,3$(!J%(!1%(#&!3-!%!('$9#:!+-!3-6:!%!6+2+,#&!-'21#$!35!
2%-'5%<,'$+-@!(#<,3$(T!%',323,+9#H!2%<*+-#!,336!2%-'5%<,'$+-@!%-&!#6#<,$3-+<(F!B!6+(,!35!Q[!63<%,+3-!
5%<,3$(!J#$#!&#(<$+1#&!,*%,!<3'6&!,3!1#!<3-(+&#$#&!+-!%!5%<+6+,:!63<%,+3-!&#<+(+3-H!J*+<*!,*#!%',*3$(!
>$3>3(#&!<3'6&!>3((+16:!%6(3!1#!'(#&! 1#:3-&!,*#(#!(#<,3$(F!



 44 

!
G3$#!$#<#-,!$#(#%$<*!3-!63<%,+3-!<$+,#$+%!+-!,*#!2%-'5%<,'$+-@!%$#%!+(!6+2+,#&!,3!%!-%$$3J!
@#3@$%>*+<%6!%$#%F!4>%66%-Z%-+!#,!%6F!COPQ`E!53$!+-(,%-<#H!<3-&'<,#&!%!('$9#:!%23-@!nQPP!
2%-'5%<,'$+-@!<32>%-+#(!+-!N$%-<#!CV%$+(!$#@+3-EF!0*#!(,'&:!53'-&!,*%,!,*#!/#:!+-56'#-<+-@!63<%,+3-!
&#<+(+3-(!53$!2%-'5%<,'$+-@!3>#$%,+3-(!J#$#T!J3$/53$<#!%9%+6%1+6+,:!%-&!,#$$+,3$+%6!&:-%2+(2!3$!
%@@632#$%,+3-F!;%&$+!COPPaE!<3-&'<,#&!2%:1#!,*#!23(,! #I,#-( +9#!$#(#%$<*!3-!+-&'(,$+%6!63<%,+3-!
5%<,3$(H!'(+-@!6+,#$%,'$#!%-&!&%,%!$#(#%$<*!5$32!%<%&#2+<(!%(!J#66!%(!>$%<,+,+3-#$(F!0%16#!Q!(*3J(!
53'$,##-!63<%,+3-!5%<,3$(!+&#-,+5+#&!1:!;%&$+!+-!*+(!OPPa!$#(#%$<*F!
!
!
!

HD:A:H6=+>6HAEDQ! ORB=6C6A:EC+E>+HD:A:H6=+>6HAED!
AD6CQBEDA6A:EC! D-5$%(,$'<,'$%6!5%<+6+,+#(F!4*+>>+-@!<3(,!35!$%J!2%,#$+%6(F!)3(,!35!5+-+(*#&!@33&(!

,$%-(>3$,%,+3-F!g%$#*3'(+-@!k!(,3$%@#!5%<+6+,+#(F!B9%+6%1+6+,:!35!>3(,%6!3',6#,(!
=6SED! b3J!<3(,!6%13$F!B,,+,'&#!35!J3$/#$(F!G%-%@#$+%6!6%13$F!4/+66#&!6%13$F!g%@#!$%,#(F!

8-(/+66#&!6%13$F!8-+3-(F!.&'<%,+3-%6!6#9#6!35!6%13$F!)3(,!35!6+9+-@F!!
D6T+!6AOD:6=Q! V$3I+2+,:!,3!('>>6+#$(F!B9%+6%1+6+,:!35!$%J!2%,#$+%6(F!=#%$-#((!,3!<32>3-#-,!>%$,(F!

b3<%,+3-!35!('>>6+#$(F!B9%+6%1+6+,:!35!(,3$%@#!5%<+6+,+#(!35!$%J!2%,#$+%6(!
!6DUOAQ! .I+(,+-@!<3-('2#$!2%$/#,F!.I+(,+-@!>$3&'<#$!2%$/#,F!V3,#-,+%6!<3-('2#$!2%$/#,F!

B-,+<+>%,+3-!35!@$3J,*!35!2%$/#,(F!N%93'$%16#!<32>#,+,+9#!>3(+,+3-F!D-<32#!k!
>3>'6%,+3-!,$#-&(F!)3-('2#$!<*%$%<,#$+(,+<(F!b3<%,+3-!35!<32>#,+,3$(F!N','$#!
#I>%-(+3-!3>>3$,'-+,+#(F!4+Z#!35!2%$/#,(F!=#%$-#((!,3!$#6%,#&!+-&'(,$+#(F!

:CFGQAD:6=+Q:AO! B<<#((+1+6+,:!35!6%-&F!)3(,!35!+-&'(,$+%6!6%-&F!A#9#63>#&!+-&'(,$+%6!>%$/F!4>%<#!53$!
5','$#!#I>%-(+3-F!B9%+6%1+6+,:!35!6#-&+-@!+-(,+,',+3-(F!)63(#-#((!,3!3,*#$!+-&'(,$+#(F!

GA:=:A:OQ! g%,#$!('>>6:H!<3(,!%-&!?'%6+,:F!A+(>3(%16#!5%<+6+,+#(!35!+-&'(,$+%6!J%(,#F!B9%+6%1+6+,:!
%-&!<3(,!35!5'#6(H!#6#<,$+<!>3J#$H!@%(H!(#J%@#!5%<+6+,+#(H!<3%6!%-&!-'<6#%$!5%<+6+,+#(F!

2EVODC!OCA+6AA:AGFO! ;'+6&+-@!3$&+-%-<#(F!)32>#-(%,+3-!6%J(F!D-('$%-<#!6%J(!%-&!(%5#,:!+-(>#<,+3-(F!!
A6UQ+QADGHAGDO! 0%I!%((#((2#-,!1%(+(F!D-&'(,$+%6!>$3>#$,:!,%I!$%,#(F!4,%,#!<3$>3$%,#!,%I!(,$'<,'$#F!

0%I!5$##!3>#$%,+3-(F!4,%,#!(%6#(!,%/(F!
H=:!6AO! b+9+-@!<3-&+,+3-(F!B+$!>366',+3-F!
HE!!GC:AW ! 4<*336(!%-&!$#(#%$<*!+-(,+,',+3-(F!f'%6+,:!35!(<*336(F!;%-/!%-&!<$#&+,!+-(,+,',+3-(F!
:CAODC6A:EC6=+=EH6A:EC+
>6HAEDQ+

!
!

BE=:A:H6=+Q:AG6A:EC+E>+
>EDO:2C+HEGCADW+

_#6%,+3-(!J+,*!,*#!J#(,F!7+(,3$:!35!<3'-,$:F!4,%1+6+,:!35!$#@+2#F!V$3,#<,+3-!%@%+-(,!
#I>$3>$+%,+3-F!0$#%,+#(!%-&!>%<,(F!B,,+,'&#!+-!,*#!8=F!0:>#!35!2+6+,%$:!%66+%-<#(F!
B,,+,'&#!,3J%$&(!53$#+@-!<%>+,%6F!

2=ES6=+HE!BOA:A:EC+6CF+
QGDV:V6=+

G%,#$+%6!%-&!b%13'$F!G%$/#,!3>>3$,'-+,+#(F!B9%+6%1+6+,:!35!<%>+,%6F!V$3I+2+,:!,3!
+-,#$-%,+3-%6!2%$/#,(F!

2EVODC!OCA+DO2G=6A:EC+ )6%$+,:!35!<3$>3$%,#!+-9#(,2#-,!6%J(F!_#@'6%,+3-(!<3-<#$-+-@!KMY(!%-&!2#$@#$(F!
_#@'6%,+3-(!3-!,$%-(5#$!35!#%$-+-@(!3',!35!<3'-,$:F!0%I%,+3-!35!53$#+@-!3J-#&!
<32>%-+#(F!N3$#+@-!3J-#$(*+>!6%J(F!CoE!

OHECE!:H+>6HAEDQ+ 4,%-&%$&!35!6+9+-@F!V#$!<%>+,%!+-<32#F!4,$#-@,*!35!<'$$#-<:F!;%6%-<#!35!>%:2#-,!
(,%,'(F!"39#$-2#-,!%+&(F!

!
A(0&.%: %e,#)#$(&%+($)',-%'+%#*/3-),#(&%&'$()#'*%_N(-''/%E<%>(/,#T%9LLIa$

!
!
OF[F[! 0*#!&#9#63>2#-,!35!D-&'(,$+%6!b3<%,+3-!,*#3$:!
!
D-!,*#!2+&!QaPPY(H!,*#!63<%,+3-!35!2%-'5%<,'$+-@!%<,+9+,+#(!J%(!<63(#6:!$#6%,#&!,3!,*#!&+(,$+1',+3-!35!
,*#!>3>'6%,+3-F!)*+-%!%-&!D-&+%!J#$#!,*#!6%$@#(,!2%-'5%<,'$#$(!+-!,*#!J3$6&!+-!,*3(#!&%:(F!g+,*!,*#!
(,%$,!35!,*#!Q(,!D-&'(,$+%6!_#936',+3-!+-!.'$3>#H!2%-'5%<,'$+-@!#I>63&#&!+-!,*#!g#(,#$-!J3$6&F!D-!
QccPH!,*#!8L!J%(!$#(>3-(+16#!53$!O[m!35!@631%6!>$3&'<,+3-F!;:!QRPPH!,*#!84!%-&!.'$3>#!<321+-#&!



 45 

*%&!%!(*%$#!35!ROm!35!@631%6!2%-'5%<,'$+-@!C7%:,#$H!V%,<*#66H!OPQQEF!0*#!N3$&!2%-'5%<,'$+-@!(:(,#2!
C2%((!>$3&'<,+3-!'(+-@!#F@F!%((#216:!6+-#(EH!%6(3!<%66#&!N3$&+(2H!J%(!,*#!(,%-&%$&!5$32!,*#!#%$6:!OP,* !
<#-,'$:!'>!,3!,*#!XaP(F!;:!,*%,!,+2#!,*#!K%>%-#(#!23&#6!35!56#I+16#!(>#<+%6+Z%,+3-!,33/!39#$!,*#!2%((!
>$3&'<,+3-!2%-'5%<,'$+-@!23&#6F!G%-'5%<,'$+-@!<32>%-+#(!+-!=3$,*!B2#$+<%!%(!J#66!%(!+-!.'$3>#!
(,%$,#&!,3!239#!%!(+@-+5+<%-,!%23'-,!35!,*#+$!+-&'(,$+%6!3>#$%,+3-(!,3!63J#$!<3(,!$#@+3-(!+-!B(+%!%-&!
G#I+<3!+-!3$&#$!,3!/##>!'>!J+,*!,*#!-#J!@631%6!<32>#,+,+9#!#-9+$3-2#-,!35!,*#!2%-'5%<,'$+-@!
+-&'(,$:F!!
!
0*#!(*+5,(!+-!,$%-(>3$,%,+3-!<3(,(!%-&!-#J!+-53$2%,+3-!,#<*-363@:!*%9#!*%&!(+@-+5+<%-,!+2>%<,!3-!
63<%,+3-!&#<+(+3-(!35!2%-'5%<,'$+-@!<32>%-+#(F!N$32!QRa[!3-J%$&H!,*#!>#$<#-,%@#!35!>#3>6#!
J3$/+-@!+-!g#(,#$-!G%-'5%<,'$+-@!D-&'(,$+#(!*%9#!&$3>>#&!C7%:,#$H!QRRaEF!B(!%-!#I%2>6#H!,*#!8L!
63(,!*%65!35!,*#!\31(!+-!+-&'(,$:!+-!,*#!>#$+3&!5$32!QR`` !'>!,3 !QRR]F!L%(>#$!#9#-!@3#(!%(!5%$!%(!
<6%+2+-@!,*%,!63J!,$%-(>3$,!$%,#(!%-&!#9#-!63J#$!<3(,!35!<322'-+<%,+3-!X*%9#!,*$3J-!2%-:!5+$2(!
%-&!,*#+$!J3$/#$(!+-,3!@631%6!<32>#,+,+3-Y!CL%(>#$H!OPPOEF!0*+(!>$3<#((!35!&#U+-&'(,$+%6+Z%,+3-!&3#(!
-3,!+2>6:!,*%,!#<3-32+#(!%$#!+-!%!$#<#((+3-!1',!+(!%-!+-&+<%,+3-!,*%,!J#(,#$-!#<3-32+#(!%$#!@3+-@!
,*$3'@*!%!(,$'<,'$%6!<*%-@#!J*#$#!2%-'5%<,'$+-@!J+66!1#!63(+-@!23$#!%-&!23$#!35!+,(!(+@-+5+<%-<#!+-!
,#$2(!35!&+$#<,!#2>63:2#-,F!4+-@*!>',(!,*#!>$3<#((!35!&#U+-&'(,$+%6+Z%,+3-!+-!*+(,3$+<!>#$(>#<,+9#H!
<32>%$+-@!,*#!&#<6+-#!+-!2%-'5%<,'$+-@!+-!,*#!O-&!*%65!35!,*#!OP,* !<#-,'$:!J+,*!,*#!&#<6+-#!+-!,*#!
%@$+<'6,'$%6!(#<,3$!,*%,!,33/!>6%<#!,J3!<#-,'$+#(!#%$6+#$!C4+-@*H!QRaaEF!;:!-3J!,*#!&#<6+-+-@!
#2>63:2#-,!+-!%@$+<'6,'$#!+(!'-&#$(,33&!%-&!%<<#>,#&H!(3!J*:!J3$$:!(3!2'<*!39#$!,*#!<'$$#-,!
>$3<#((!35!&#U+-&'(,$+%6+Z%,+3-!+-!,*#!#<3-32+#(H!4+-@*!%(/(!$*#,3$+<%66:F!
!
4,#9#-!;$%/2%-! %-%6:Z#&!,*#!&#U+-&'(,$+%6+Z%,+3-!>$3<#((!%!(,#>!5'$,*#$H!<6%+2+-@!,*%,!,*#!>$3<#((!35!
3',(3'$<+-@!>%$,(!35!%!>$3&'<,+3-!>$3<#((!+-<$#%(#(!%!<3'-,:Y(!J#65%$#!C;$%/2%-H!OPP]EF!;$%/2%-!
%$@'#(!,*%,!,$:+-@!,3!/##>!\31(!,*%,!<%--3,!<32>#,#!3-!%!@631%6!1%(+(!+(!63J#$+-@!%!-%,+3-Y(!
<32>#,+,+9#!>3(+,+3-F!B&3>,+-@!%-&!>$323,+-@!-#J!C2%-'5%<,'$+-@E!,#<*-363@+#(!+-,3!%-!#<3-32:!+(!
#I>#<,#&!,3!133(,!<32>#,+,+9#-#((!$#('6,+-@!+-!\31!<$#%,+3-!#9#-!23$#!,*%-!>$323,+-@!,$%&#F!
!
4+-<#!B61#$,!g#1#$H!,*#!<3-<#>,!35!+-&'(,$+%6!%@@632#$%,+3-!+(!J+&#6:!%<<#>,#&!%23-@!,*#!<6%((+<%6H!
-#3U<6%((+<%6!%(!J#66!%(!,*#!23&#$-!#<3-32+<!@#3@$%>*#$(F!B@@632#$%,+3-!<%-!1#!&#5+-#&!%(!,*#!
@#3@$%>*+<!<3-<#-,$%,+3-!35!+-&'(,$+#(F!7%:,#$!<%66(!,*+(!X<6'(,#$+-@!%-&!<3-@$#@%,+3-Y!<6%+2+-@!+,!
('>>3$,(!+--39%,+3-H!<33>#$%,+3-!%-&!+-53$2%,+3-!(*%$+-@!C7%:,#$H!QRRaEF!V3$,#$!<3-,+-'#(!%63-@!,*+(!
>%,*!<6%+2+-@!,*#!%@@632#$%,+3-!>$3<#((!<%-!1#!>6%--#&!1:!+-&'(,$+#(!J+,*!,*#!*#6>!35!@39#$-2#-,!
>36+<:H!$#('6,+-@!+-!+-<$#%(#&!@631%6!<32>#,+,+9#-#((!CV3$,#$H!QRR^EF!L$'@2%-!%</-3J6#&@#(!
63<%6+Z%,+3-H!<%66+-@!+,!X,*#!*32#!2%$/#,!#55#<,Y!%(!>%$,!35!*+(!=#J!0$%&#!0*#3$:!CL$'@2%-H!QRRQH!
OPPcEF!0*#!*32#!2%$/#,!#55#<,!+-&+<%,#(!,*#!<3-<#-,$%,+3-!35!+-&'(,$+#(!+-!6%$@#!C-%,+3-%6E!2%$/#,(F!
)3-,$%&+<,3$:!,3!2%:1#!3,*#$!63<%,+3-!,*#3$+(,(H!L$'@2%-!%$@'#(!,*%,!,$%-(>3$,%,+3-!<3(,!&3#(!>6%:!
%!$36#!+-!63<%,+3-!&#<+(+3-(H!('>>3$,+-@!,*#!+&#%!,*%,!X&+(,%-<#!+(!-3,!&#%&Y!CN'\+,%!%-&!0*+((#H!OPQ[EF!
!
73J!+2>3$,%-,!+(!,*#!#I+(,#-<#!35!%!(,$3-@!2%-'5%<,'$+-@!(#<,3$!+-!%-!#<3-32:!3$!<3'-,$:i!e>+-+3-(!
5$32!#<3-32+<!@#3@$%>*#$(!%-&!63<%,+3-!,*#3$+(,!%$#!-3,!5'66:!+-!(:-<*!3-!,*+(F!g*#$#!4+-@*!C4+-@*H!
QRaaE!(##(!,*#!&#<6+-#!35!,*#!2%-'5%<,'$+-@!+-&'(,$:!(+2+6%$!,3!,*#!&#<6+-#!+-!,*#!%@$+<'6,'$%6!(#<,3$H!
N+-@6#,3-!53$!+-(,%-<#!<6%+2(!CN+-@6#,3-H!OPPPE!,*%,!*%9+-@!%!(,$3-@!2%-'5%<,'$+-@!(#<,3$!+(!<$+,+<%6!,3!
,*#!5','$#!35!%-:!<3'-,$:F!B6(3H!7%:,#$!<6%+2(!,*#!2%-'5%<,'$+-@!(#<,3$!+(!9+,%6!,3!(#<'$#!$#?'+$#&!
+-<$#%(#(!+-!>$3&'<,+9+,:F!D-<$#%(#&!>$3&'<,+9+,:!<32#(!5$32!&#9#63>+-@!%-&!%>>6:+-@!%&9%-<#&!
,#<*-363@+#(!,*%,!*%9#!@#-#$%,#&!-#J!#2>63:2#-,!+-!,*#!(%2#!2%-'5%<,'$+-@!(#<,3$F!B-!%623(,!
(#65U<6#%-(+-@!>$3<#((!35!&#<6+-#!%-&!'>$+(+-@H!%(!&#(<$+1#&!1:!4<*'2>#,#$!%(!X)$#%,+9#!A#(,$'<,+3-Y!
C4<*'2>#,#$H!QR][EF!;$+,,3-!%-&!"+623'$!<6%+2!,*%,!#9#-!+-!,3&%:Y(!#<3-32+#(!,*#!G%-'5%<,'$+-@!
(#<,3$!+(!(,+66!$#(>3-(+16#!&+$#<,6:!%-&!+-&+$#<,6:!53$!23$#!,*%-!^Pm!35!,3,%6!#2>63:2#-,!C7%:,#$H!
;$+,,3-!%-&!"+623'$H!QRcPEF!
!



 46 

)6#%$6:!,*#!<32>6#I+,+#(!35!,*#!(##2+-@6:!(+2>6#!6%J(!35!#<3-32+<!@#3@$%>*:!C<32>%-+#(!633/!53$!
2+-+2+Z+-@!<3(,E!%$#!39#$J*#62+-@!%-&!$#?'+$#!<%$#5'6!(,'&:!%-&!%-%6:(+(!1#53$#!,*#(#!6%J(!%$#!
%>>6+#&!+-!,*#!$#%6!J3$6&!35!1'(+-#((F!)3-<6'&+-@!(,%,#2#-,!53$!,*+(!(#<,+3-!35!,*#!6+,#$%,'$#!$#9+#J!
<32#(!5$32!_3@#$!7%:,#$T!X,*#!%&9%-,%@#(!35!$#63<%,+3-!%$#!+-#9+,%16:!<32>6+<%,#&!1:!,*#!
%&9%-,%@#(!35!(,%:+-@!>',Y!C7%:,#$H!QRRaEF!
!
4'22%$+Z+-@!,*#!6+,#$%,'$#!%9%+6%16#!3-!.<3-32+<!"#3@$%>*:!%-&!b3<%,+3-!5%<,3$!,*#3$:H!,*#$#!+(!
1$3%&!<3-(#-('(!3-!J*:!63<%,+3-!+(!+2>3$,%-,!53$!,*#!2%-'5%<,'$+-@!+-&'(,$:T!,3!2+-+2+Z#!<3(,F!
N'$,*#$23$#H!,*#$#!(##2(!,3!1#!%@$##2#-,!3-!3-#!35!,*#!63<%,+3-!5%<,3$(T!%@@632#$%,+3-H!+F#F!,*#!
@#3@$%>*+<!<3-<#-,$%,+3-!35!+-&'(,$+#(F!N$32!,*#!6%,#!QR,* !<#-,'$:!CM3-!0*'#-#-H!g#1#$!%-&!
N$+#&$+<*E!'>!,3!,*#!#%$6:!OQ(,!<#-,'$:!CL$'@2%-E!,*#!<3-<#>,!35!%!@#3@$%>*+<%6!<6'(,#$!35!+-&'(,$+#(!+(!
%!$#<3@-+Z#&!<$+,+<%6!63<%,+3-!5%<,3$F!0*#!%9%+6%1+6+,:!35!X/-3J6#&@#Y!+-!%@@632#$%,+3-(!+(!<$+,+<%6!53$!
G=)Y(!+-!3$&#$!,3!5##&!+--39%,+9#-#((!6#%&+-@!,3!+-<$#%(#&!<32>#,+,+9#!%&9%-,%@#F!;3,*!,*#!GB_!
2 3&#6!%-&!,*#!K%<31(!,*#3$:!$#<3@-+Z#!,*+(H!%6,*3'@*!,*#:!&+55#$!+-!,*#+$!9+#J!3-!*3J!,3!+-<$#%(#!
$#@+3-%6!+--39%,+3-!%<,+9+,+#(F!
!
b33/+-@!%,!,*#!>#$<#+9#&!+2>3$,%-<#!35!,*#!2%-'5%<,'$+-@!+-&'(,$:!53$!%!<3'-,$:Y(!#<3-32:H!,*#!
9+#J(!%$#!<3-,$%&+<,+-@F!432#!<6%+2!,*%,!*%9+-@!%!(,$3-@!2%-'5%<,'$+-@!+-&'(,$:!+(!<$+,+<%6!53$!%!
<3'-,$:Y(!#<3-32+<!5','$#!C7%:,#$H!QRRaj!;$+,,3-!%-&!"+623'$H!QRcPj!N+-@6#,3-H!OPPPEF!e,*#$(!>3+-,!
3',!,*#!&+$#<,!3>>3(+,#F!;$%/2%-!COPP]E!53$!+-(,%-<#!+(!,*#!23(,!3',(>3/#-H!<6%+2+-@!,*%,!239+-@!
2%-'5%<,'$+-@!%<,+9+,+#(!,3!63J!<3(,!<3'-,$+#(!+(!%<,'%66:!+-<$#%(+-@!%!<3'-,$:Y(!J#65%$#T!-3- U9%6'#!
%&&+-@!%<,+9+,+#(!%$#!#I>3$,#&!6#%9+-@!$332!53$!%&3>,+-@!-#J!,#<*-363@+#(!%-&!+--39%,+3-!,*%,!%&&!
$#%6!9%6'#!53$!13,*!,*#!<32>%-:!%-&!+,(!*3(,!<3'-, $:F!
!
B6(3!,*#$#!+(!&+(%@$##2#-,!3-! ,*#!+2>3$,%-<#!35!(#9#$%6!+-&'(,$+%6!63<%,+3-!5%<,3$(F!N+$(,!3-#!+(!
X,$%-(>3$,%,+3-YH!J*+<*!1:!(32#!$#(#%$<*#$(!+(!(%+&!,3!63(#!+,(!+2>3$,%-<#!%(!%!$#('6,!35!,*#!&#<6+-#!35!
,$%-(>3$,!<3(,!+-!,*#!6%(,!&#<%&#(T!,*#!&#%,*!35!&+(,%-<#F!B!(#<3-&!63<%,+3-!5%<,3$!J*+<*!+2>3$,%-<#!
+(!&+(>',#&!+(!X6%13$!<3(,YH!1#<%'(#!,*#!+2>%<,!35!,*+(!+-!,*#!39#$%66!<3(,!35!%!>$3&'<,!+(!&#<$#%(+-@!%(!%!
$#('6,!35!+-<$#%(#&!,#<*-363@:!%-&!,*#$#53$#!+(!63(+-@!+2>3$,%-<#F!B!,*+$&!63<%,+3-!5%<,3$!J*#$#!
$#(#%$<*#$Y(!3>+-+3-(!%$#!-3,!+-!(:-<*!+(!X@39#$-2#-,YF!)%-!%!@39#$-2#-,!+-&##&!*%9#!%-!+2>3$,%-,!
+2>%<,!3-!63<%,+3-!&#<+(+3-(i!.%$6+#$!$#(#%$<*!&3#(!2#-,+3-!X@39#$-2#-,Y!%(!%!5%<,3$H!1',!23$#!
<3-,#2>3$%$:!$#(#%$<*!(*3J(!+-<$#%(#&!+2>3$,%-<#!35!,*+(!63<%,+3-!5%<,3$F!!
!
B6,*3'@*!63<%,+3-!,*#3$:!+(!&+$#<,6:!6+-/#&!,3!,*#!CG%-'5%<,'$+-@E!D-&'(,$:!35!%-!#<3-32:H!,*#$#!+(!
*%$&6:!%-:!6+,#$%,'$#!%9%+6%16#!53$!(>#<+5+<!2%-'5%<,'$+-@!(#<,3$(!3$!#9#-!('1(#<,3$(F!B9%+6%16#!
$#(#%$<*!+(!#+,*#$!@#-#$+<!53$!%66!+-&'(,$+%6!(#<,3$(!@631%66:!3$!(32#,+2#(!-%,+3-%66:H!1',!-#9#$!(#<,3$!
(>#<+5+<!J+,*+-!,*#!39#$%66!D-&'(,$:F!B-3,*#$!'-&+(<39#$#&!%$#%!+(!,*%,!%66!$#(#%$<*!3-!b3<%,+3-!,*#3$:!
(##2(!,3!53<'(!3- !633/+-@!%,!,*#!>%(,!,$:+-@!,3!'-&#$(,%-&!,*#!%<,'%6!(,%,'(!?'3F!_#(#%$<*!3-!5','$#!
&#9#63>2#-,(!53$!,*#!G%-'5%<,'$+-@!D-&'(,$:!+-!$#6%,+3-!,3!63<%,+3-!,*#3$:!(##2(!,3!1#!-3- U
#I+(,#-,F!
!
!
!

OF]! "39#$-2#-,! D-&'(,$+%6!>36+<:!
!
B(!&#(<$+1#&!+-!,*#!>$#9+3'(!(#<,+3-(!3-!D-,#$-%,+3-%6!;'(+-#((!%-&!.<3-32+<!"#3@$%>*:H!,*#!$36#!35!
,*#!X"39#$-2#-,Y!+(!2#-,+3-#&!5$#?'#-,6:!+-!$#6%,+3-!,3!,*#!$#(#%$<*!,3>+<F!"39#$-2#-, !+-(,+,',+3-(!
*%9#!1##-!5$#?'#-,6:!$#5#$$#&!,3!%(!>6%:+-@!%-!+2>3$,%-,!$36#!+-!G=)Y(!63<%,+3-!&#<+(+3-(F!D-!,*#!
53663J+-@!(#<,+3-!35!,*#!b+,#$%,'$#!$#9+#JH!%!<63(#$!633/!J+66!1#!,%/#- !3-!,*#!$36#!35!@39#$-2#-,!%-&!
+,(!&#9#63>2#-,!+-,#$9#-,+3-!>36+<+#(F!0*#!53663J+-@!?'#(,+3-(!J+66!1#!$#9+#J#&T!J *%,!&3#(!D-&'(,$+%6!
>36+<:!2#%-H!J*:!+(!+,!+2>3$,%-,!%-&!J*%,!+(!+,(!>'$>3(#i! )%-!D-&'(,$+%6!>36+<:!*#6>!2%-'5%<,'$+-@!



 47 

D-&'(,$+#(!J+,*!@631%6!<32>#,+,+9#-#((i!g *%,!%$#!,*#!/#:!#6#2#-,(!35!('<<#((5'6!D-&'(,$+%6!>36+<:i!
N+-%66:H!,*+(!(#<,+3-!J+66!&+(<'((!J*%,!%$#!,*#!,J3!6#%&+-@!&#9#63>2#-,!+-,#$9#-,+3-!(,$%,#@+#(!C>6%<#!
1%(#&!9#$('(!(>%<#!-#',$%6E!%-&!*3J!,*#:!&+55#$!+-!%>>$3%<*!%-&!+2>6#2#-,%,+3-F!
!
!
OF]FQ! D-&'(,$+%6!>36+<:T!&#5+-+,+3-!%-&!>'$>3(#!
!
g*%,!&3#(!XD-&'(,$+%6!>36+<:Y!2#%-i!B!$#<#-,!(,'&:H!>'16+(*#&!1:!,*#!e.)A!Cg%$J+</H!OPQ[E!&#5+-#(!
%(!53663J(T!dB*/3-),#(&%['&#$1%#-%(*1%)14.%'+%#*).,8.*)#'*%',%7'8.,*6.*)%4'&#$1%)"()%()).64)-%)'%
#64,'8.%)".%03-#*.--%.*8#,'*6.*)%',%)'%(&).,%)".%-),3$)3,.%'+%.$'*'6#$%($)#8#)1%)'!(,/%-.$)',-T%
).$"*'&'7#.-%',%)(-R-%)"()%(,.%.b4.$)./%)'%'++.,%0.)).,%4,'-4.$)-%+',%.$'*'6#$%7,'!)"%',%-'$#.)(&%
!.&+(,.%)"(*%!'3&/%'$$3,%#*%)".%(0-.*$.%'+%-3$"%#*).,8.*)#'*<c%!
!
D-,#$9#-,+3-!+(!,*#!/#:!J3$&!+(!,*+(!&#5+-+,+3-F!D-!,*#!5+$(,!*%65!35!,*#!OP,* !<#-,'$:H!%6(3!<%66#&!,*#!"$#%,!
A#>$#((+3-H!K3*-!G%:-%$&!L#:-#( H!;$+,+(*!#<3-32+(,!J$3,#!X0*#!"#-#$%6!0*#3$:!35!.2>63:2#-,H!
D-,#$#(,!%-&!G3-#:Y!CL#:-#(H!QR[`EF!L#:-#(Y!+&#%(!%-&!,*3'@*,(!%$#!1%(#&!>$+2%$+6:!3-!,*#!
X+-,#$9#-,+3-Y!<3-<#>,!CeY4'66+9%-!%-&!4*#55$+-H!OPP[ET!XQ.$#-#'*-%6(/.%#*%)".%4,#8().%',%03-#*.--%
-.$)',%$(*%&.(/%)'%#*.++#$#.*)%6($,'.$'*'6#$%,.-3&)-<%A".%430&#$%-.$)',%*../-%)'%,.-4'*/%)'%)"#-%01%
#64&.6.*)#*7%6'*.)(,1%(*/%+#-$(&%4'&#$#.-%)'%-)(0#&#\.%)".%*()#'*(&%.$'*'61T%6.(-3,./%#*%@,'--%
Q'6.-)#$%[,'/3$)%_@Q[aYF!L#:-#(Y!6+-#!35!,*+-/+-@!+(!$#<3@-+Z#&!+-!,*#!J%:!9%$+3'(!@39#$-2#-,(!
$#%<,#&!%5,#$!,*#!#<3-32+<!<$+(+(!35!OPPc!CV;4!=#J(!73'$H!OPPREF!0*#!1%(+<!6+-#!35!,*3'@*,!+(T!
2%<$3#<3-32+<!+-#55+<+#-<+#(!<$#%,#&!1:!,*#!>$+9%,#!(#<,3$(!C1'(+-#((#(E!$#?'+$#!%-&!\'(,+5:!
@39#$-2#-,!+-,#$9#-,+3-F!g*%, !,*+(!+-,#$9#-,+3-!633/(!6+/#!<%-!1#!9#$:!&+55#$#-,!&#>#-&+-@!3-!J*%,!
,:>#!35!@39#$-2#-,!+(!+-!>6%<#F!0*#!,J3!#I,$#2#!3>>3(+,#(!%$#!,*#!X=#36+1#$%6Y!9#$('(!,*#!
X4,$'<,'$%6+(,Y!%>>$3%<*!Cb%66H!OPP]EF!0*#!=#36+1#$%6!>#$(>#<,+9#!%&93<%,#(!,*%,!<3'-,$+#(!(*3'6&!
6+1#$%6+Z#!1:!2%I+2'2! +-,#@$%,+3-!+-,3!,*#!@631%6!#<3-32:F!=#36+1#$%6(!<$+,+<+Z#!@39#$-2#-,!
+-,#$9#-,+3-!%(!,*+(!J+66!3-6:!6#%&!,3!J#65%$#!$#&'<,+3-F!0*#!4,$'<,'$%6+(,!>#$(>#<,+9#!+(!,*#!3>>3(+,#!
%-&!(##(!,*#!@39#$-2#-,!%(!%-!#55#<,+9#!+-,#$9#-+-@!+-(,+,',#H!J*+<*!+(!$#?'+$#&!1#<%'(#!5$##!
2%$/#,(!%$#!-3,!<%>%16#!35!%<*+#9+-@!-%,+3-%6!J#65%$#!31\#<,+9#(F!0*#!23$#!%-!#<3-32:!+(!
&#>#-&#-,!35!5$##!2%$/#,(H!,*#!23$#!@39#$-2#-,(!(*3'6&!+-,#$9#-#H!%<<3$&+-@!,3!,*#!
4,$'<,'$%6+(2Y(!6+-#!35!,*+-/+-@F!
!
0*#!<%66!53$!@39#$-2#-,(!,3!+-,#$9#-#!+(!*#%$&!63'&#$!+-!,+2#(!35!#<3-32+<!&3J-,'$-T!L#:-#(!J$3,#!
*+(!9+#J(!%5,#$!,*#!"$#%,!A#>$#((+3-!+-!,*#!Q(,!*%65!35!,*#!OP,* !<#-,'$:F!4+2+6%$H!,*#!@631%6!#<3-32+<!
<$+(+(!35!OPPc!$#('6,#&!+-!2%-:!@39#$-2#-,(!%&3>,+-@!-#J!+-&'(,$+%6!>36+<+#(!CB21$3Z+%/H!OPQ]EF!D5!%!
<3'-,$:Y(!(,%-&%$&!35!6+9+-@!+(!%,!(,%/#H!#9#-!+-!3-#!35!,*#!23(,!6+1#$%6!#<3-32+#(H!,*#!8-+,#&!4,%,#(!
35!B2#$+<%H!,*#!6%</!35!@39#$-2#-,!('>>3$,!+(!&#(<$+1#&!%(!3-#!35!,*#!$#%(3-(!53$!#<3-32+<!<$+(+(!
C0+#2(,$%H!QRR]EF!!
!
L#:-#(!1%(+<!+&#%!J%(!,3!+-56'#-<#!('>>6:!%-&!&#2%-&!35!%!<3'-,$:Y(!#<3-32:H!$#('6,+-@!+-!%!23$#!
(,%1+6+Z#&!@$3J,*!35!"AVH!J*+<*!+-!,'$-!(*3'6&!$#('6,!+-!(,#%&:!J#65%$#!+-<$#%(#F!03&%:H!,*+(!%>>$3%<*!
+(!(##-!%(!36&!5%(*+3-#&!%-&!-3,!#55#<,+9#!+-!,*#!<'$$#-,!@631%6!2%$/#,>6%<#!C;%+6#:H!)3J6+-@!%-&!
0326+-(3-H!OPQ^EF!73J!('<<#((5'6!@39#$-2#-,(!%$#!+-!+-<$#%(+-@!+-&'(,$+%6!<32>#,+,+9#-#((!9%$+#(!
@$#%,6:!5$32!<3'-,$:!,3!<3'-,$:!Cb %66H!OPP]EF!_#(#%$<*!3-!,*+(!(*3J#&!,*%,!@39#$-2#-,(!,*%,!
+-<$#%(#&!(,%,#!%+&!,3!,*#!2%-'5%<,'$+-@!+-&'(,$:!*%&!,*#!3>>3(+,#!#55#<,T!,*#!(*%$#!35!
2%-'5%<,'$+-@!+-!,*#!.<3-32+<!M%6'#!B&&!&#<6+-#&!9#$('(!@39#$-2#-,(!J*3!&+&!-3,!+-<$#%(#!(,%,#!
%+&!CB21$3Z+%/H!OPQ]EF!B6(3H!V3$,#$!<3-5+$2(!,*#!6+2+,#&!$36#!@39#$-2#-,(!<%-!>6%:!+-!,*+(!$#(>#<,!
CV3$,#$H!QRRPET!@'8.,*6.*)-%/'%*')%$'*),'&%*()#'*(&%$'64.)#)#8.%(/8(*)(7.f%)".1%$(*%'*&1%#*+&3.*$.%
#)5<%%
!



 48 

"39#$-2#-,!>36+<:!(*3'6&!-3,!2# $#6:!1#!53<'(#&!3-!+-<$#%(+-@!#2>63:2#-,!+-!,*#!D-&'(,$+%6!(#<,3$H!
,*#!;$'#@*#6!D-(,+,',#!%$@'#(!CM#'@#6#$(H!OPQ[EF!;:!&3+-@!(3H!+,!<%-!'-&#$2+-#!,*#!,$#-&!35!
>$3&'<,+9+,:!+-<$#%(#(!J*+<*!+(!<$+,+<%6!,3!+-&'(,$+%6!<32>#,+,+9#-#((F!B!&#<6+-#!+-!#2>63:2#-,!+-!,*#!
+-&'(, $+%6!(#<,3$!%(!%!$#('6,!35!>$3&'<,+9+,:!+-<$#%(#!+(!,*#$#53$#!-3,!%!1%&!,*+-@H!1',!%!<6#%$!(+@-!35!
,*#!(#<,3$Y(!(,$#-@,*F!.55#<,+9#!@39#$-2#-,!>36+<:!+(!%!<32>6+<%,#&!+(('#F!B!<#$,%+-!6#9#6!35!
@39#$-2#-,!('>>3$,!3$!+-,#$9#-,+3-!+(!@#-#$%66:!$#@%$&#&!%(!%!>3,#-,+%6!('>>3$,+-@!#6#2#-,!53$!
+-<$#%(+-@!+-&'(,$+%6!<32>#,+,+9#-#((F!M%$+3'(!+&#%(!%-&!+-(+@*,(!35!J*%,!#I%<,6:!+(!$#?'+$#&!53$!%-!
#55#<,+9#!@39#$-2#-,!>36+<:!J+66!1#!&#(<$+1#&!+-!,*#!-#I,!(#<,+3-F!
!
g*:!+(!D-&'(,$+%6!>36+<:!(##-!%(!+2>3$,%-,i!"39#$-2#-,(!%$#!<*3(#-!+-!23(,!&#23<$%<+#(!+-!3$&#$!,3!
(,+2'6%,#!#<3-32+<!@$3J,*H!6#%&+-@!,3!#2>63:2#-,!3>>3$,'-+,+#(!53$!<+,+Z#-(F!7+@*!#2>63:2#-,!
$%,#(!%$#!@#-#$%66:!(##-!%(!%-!+2>3$,%-,!1%(+(!53$!(3<+#,%6!J#65%$#F!"39#$-2#-,!+-(,+,',+3-(!%$#!
$#@%$&#&!,3!>6%:!%-!+2>3$,%-,!$36#!+-<$#%(+-@!,*#!#<3-32+<!>$3(>#$+,:!+-!%!<3'-,$:!3$!$#@+3-!C_3&$+/!
#,!%6FH!OPPOEF!0*#!2%-'5%<,'$+-@!(#<,3$!+-!,3&%:Y(!#<3-32:!*%(!,*#!*+@*#(,!2'6,+>6+<%,+3-!#55#<,!35!%66!
3,*#$!(#<,3$(!+-!,3&%:Y(!#<3-32:F!N$+#&6+!#,!%6F!COPQ]E!(*3J!,*%,!pQ!23$#!3',>',!+-!2%-'5%<,'$+-@!
<%-!@#-#$%,#!pQF]P!23$#!3',>',!+-!3,*#$!#<3-32+<!(#<,3$(F!B6+@-+-@!,*#!+-,#$#(,(!35!,*#!>'16+<!(#<,3$!
C#2>63:2#-,E!%-&!,*#!>$+9%,#!(#<,3$!C>$35+,E!+(!%!,$'#!1%6%-<+-@!%<,!C4>#-<#H!OPQQE!1',!+5!
+2>6#2#-,#&!('<<#((5'66:H!<$#%,#(!%!J+--+-@!<321+-%,+3-F!
!
N3$!,*#!2%-'5%<,'$+-@!(#<,3$!,3!@$3J!+-!3',>',H!%!J#66U1%6%-<#&!+-&'(,$+%6!>36+<:!+(!%-!+2>3$,%-,!
+-@$#&+#-,!53$!('<<#((F!0$:+-@!,3!5+-&!,*#!$+@*,!2+I!35!>'16+<!+-,#$9#-,+3-!%-&!53<'(!3-!,*#!
2%-'5%<,'$+-@!2%$/#,!+(!%!1%6%-<+-@!%<,!53$!,*#!G+-+(,$+#(!35!.<3-32+<!B55%+$(!+-!2%-:!<3'-,$+#(!
CG3(<3-+H!OPQ^EF!03!1#!('<<#((5'6!3-!%!.'$3>#%-!6#9#6H!G3(<3-+!COPQ^E!%&93<%,#(!1'+6&+-@!%!X),3&1%
-34,(*()#'*(&%,.-.(,$"%(*/%#**'8()#'*%_ghBa%4'&#$15H!(##+-@!,*+(!%(!,*#!/#:!('<<#((!5%<,3$!53$!%!
>3((+16#!G%-'5%<,'$+-@!_#-%+((%-<#F!!
!
!
OF]FO! D-,#$9#-,+3-!(,$%,#@:!d!1'(+-#((!>#$(>#<,+9#!
!
)%-!D-&'(,$+%6!>36+<:!5$32!%!@39#$-2#-,!1#!#55#<,+9#i!)%-!@39#$-2#-,!>36+<:!*#6>!2%-'5%<,'$+-@!
<32>%-+#(!,3!1#<32#!23$#!<32>#,+,+9#!+-!,*#!@631%6!2%$/#,>6%<#i!B-(J#$(!5$32!#<3-32+(,(H!
(<+#-,+(,(H!#<3-32+<!@#3@$%>*#$(!%-&!+-&'(,$:!#I>#$,(!9%$:!J+&#6:F!G%+-6:!1#<%'(#!,*#$#!+(!-3!
(<+#-,+5+<!>$335!,*#(#!,J3!,3>+<(!%$#!$#6%,#&T!"39#$-2#-,!>36+<:!%-&!D-&'(,$:!<32>#,+,+9#-#((F!73J!
<%-!3-#!31\#<,+9#6:!2#%('$#!,*+(!$#6%,+3-i!
!
D-&'(,$+%6!>36+<:!+(!<3-,$39#$(+%6!+-!,*#!%>>6+<%,+3-!35!,*#!2#%-(!,3!+2>6#2#-,!('<<#((5'66:!%(!
&#(<$+1#&!#%$6+#$F!;',!*%9+-@!%!>36+<:!+-!>6%<#!+(!(,+66!$#@%$&#&!%(!+2>3$,%-,!53$!,*#!2%-'5%<,'$+-@!
(#<,3$!Cg#+((!k!0$+1#H!OPQ`EF!0*#!6+-/!1#,J##-!+-&'(,$+%6+Z%,+3-!%-&!#<3-32+<!&#9#63>2#-,!+(!
(,$3-@H!#9#-!%5,#$!2%-:!2%-'5%<,'$+-@!\31(!+-!,*#!36&!+-&'(,$+%6!<#-,#$(!35!.'$3>#H!,*#!84!%-&!K%>%-!
$#63<%,#&!,3!63J#$!<3(,!$#@+3-(F!0*#!<321+-%,+3-!35!,*#!$#&'<,+3-!35!,$%&#!1%$$+#$(!%-&!,*#!
,#<*-363@+<%6!<*%-@#!+-!,$%-(>3$,%,+3-!%-&!<322'-+<%,+3-(!5%<+6+,%,#&!,*+(!@631%6+Z%,+3-!239#2#-,F!
0*#!#<3-32+<!>3,#-,+%6!35!,*#(#!-#J!@631%6!9%6'#!<*%+-(!+(!(#+Z#&!1:!13,*!+-&+9+&'%6!<32>%-+#(!%(!
J#66!%(!+-&+9+&'%6!@39#$-2#-,(F!!
!
0*#!#<3-32+<!9%6'#!%&&!35!%-:!+-&+9+&'%6!@631%6!<32>%-:!<%-!1#!2#%('$#&!1:!633/+-@!%,!(#9#$%6!
#<3-32+<!+-&+<%,3$(H!6+/#!(*%$#!9%6'#(H!<%(*563JH!>$35+,%1+6+,:!3$!2%$/#,!<%>+,%6+Z%,+3-F!B-!#553$,!,3!
2#%('$#!,*#!#55#<,+9#-#((!35!%!@39#$-2#-,!3$!-%,+3-!+(!23$#!&+55+<'6,F!
! !



 49 

_%-/+-@! .<3-32: !
Q! 4J+,Z#$6%-&!
O! 4+-@%>3$#!
[ ! 8-+,#&!4,%,#(!
] ! "#$2%-: !
^! =#,*#$6%-&(!
` ! K%>%-!
a! 73-@!L3-@!4B_!
c! N+-6%-&!
R! 4J#&#-!
QP! 8-+,#&!L+-@&32!

O#73,.%P%A".%@&'0(&%e'64.)#)#8.*.--%B*/.b%9L:KV9L:P%g(*R#*7-%_S',&/%2$'*'6#$%O',36T%!!!<!.+',36<',7 a%

!
e-#!35!,*#(#!#553$,(!+(!,*#!"631%6!)32>#,+,+9#-#((!_#>3$,H!%--'%66:!>'16+(*#&!1:!,*#!g3$6&!
.<3-32+<!N3$'2!Cg.NEF!0*+(!-3, U53$U>$35+,!+-&#>#-&#-,!53'-&%,+3-H!*#%&?'%$,#$#&!+-!4J+,Z#$6%-&H!+(!
%-!+-,#$-%,+3-%6!3$@%-+Z%,+3-!53$!V'16+<UV$+9%,#!)33>#$%,+3-!%-&!+(!1$+-@+-@!1'(+-#((!6#%&#$(!%-&!
@39#$-2#-,(!,3@#,*#$!+-!%-!%--'%6!<3-5#$#-<#F!D-!,*#!"631%6!)32>#,+,+9#-#((!_#>3$,!%66!
>%$,+<+>%,+-@!-%,+3-%6!<3'-,$+#(!%$#!$%-/#&!+-!,*#!"631%6!)32>#,+,+9#-#((!D-&#I!C(##!#I%2>6#!+-!
N+@'$#!^EF!0*#!<32>6#,#!"631%6!)32>#,+,+9#-#((!D-&#I!OPQ ÛOPQ`!_%-/+-@(!<%-!1#!53'-&!+-!B>>#-&+I!
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A#6>*+!(,'&:!J%(!1%(#&!3-!,*#!53663J+-@!>$+-<+>6#(T!CQE!%,,$%<,!%,,#-,+3-!J+,*!%!>$323,+3-%6!9+&#3H!COE!
%>>6:!,*#!6%,#(,!D)0!,336(!53$!%-!#55+<+#-,!?'#(, +3--%+$#!>$3<#((!%-&!C[E!'>5$3-,!%-(J#$!,*# !?'#(,+3-!
3$@%-+Z%,+3-%6!#6+,#!J+66!*%9#T!XJ*%,Y(!+-!+,!53$!2#iY!
!
D-!3$&#$!,3!#-<3'$%@#!(#-+3$!1'(+-#((!>$%<,+,+3-#$(!%-&!#I#<',+9#(!,3!('>>3$,!,*+(!%<%&#2+<!$#(#%$<*!
>$3\#<,H!%!(>#<+%6!J#1(+,#!J%(!6%'-<*#&!CJJJFG%&#+-.8F1+ZE!+-<6'&+-@!%!>$323,+3-!9+&#3!#I>6%+-+-@!
>3,#-,+%6!>%-#6!2#21#$(!,*#!$#6#9%-<#!35!,*#!$#(#%$<*F!D-!,*#!J#1(+,#!2%+-!2#-'!(,$'<,'$#H!%!
(>#<+5+<!(#<,+3-!J%(!&#&+<%,#&!,3!,*#!?'#(,+3-!XJ*:!\3+-iY!N3$!$#%(3-(!35!#55+<+#-<:H!(>##&!%-&!
%<<#((+1+6+,:H!,*#!$#@+(,$%,+3-!>$3<#((!35!,*#!G%&#!+-!.'$3>#!A#6>*+!$#(#%$<*!%(!J#66!%(!%66!,*#!
?'#( ,+3--%+$#(!J#$#!<3-&'<,#&!3-6+-#!,*$3'@*!,*#!O]Wa!%9%+6%16#!J#1(+,#F!g+,*!%!>#$(3-%6!'(#$!DA!
%-&!>%((J3$&H!,*#!+-&+9+&'%6!>%-#6!2#21#$!J%(!%16#!,3!%<<#((!,*#!?'#(,+3--%+$#(!%-&!$#9+#J!13,*!
,*#+$!>#$(3-%6!%(!J#66!%(!,*#!%@@$#@%,#&!$#('6,(!5$32!,*#!@$3'>F!4##!B>>#-&+I!^FP!53$!%!(-%>(*3,!35!
,*#!J#1(+,#F!!
!
0*#!>$323,+3-%6!9+&#3!3-!,*#!G%&#!+-!.'$3>#!J#1(+,#!J%(!,*#!X&%-<#!35!(#&'<,+3-YH!J*#$#%(!,*#!
O]Wa!3-6+-#!%9%+6%1+6+,:!35!,*#!?'#(,+3--%+$#(!$#239#&!,*#!,+2#!%-&!63<%,+3-!<3-(,$%+-,(!53$!,*#!
3$@%-+Z%,+3-%6!#6+,#!CB@'+%$!%-&!4<*-#+&#$H!OPQ`EF!
!
!
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`FO! 0+2#6+-#!A#6>*+!_#(#%$<*!
!
0*#!A#6>*+!$#(#%$<*!J%(!<3-&'<,#&!5$32!K%-'%$:!OPQa!'-,+6!e<,31#$!OPQaF!0*#!&#,%+6#&!,+2#6+-#!%-&!
2+6#(,3-#(!%$#!%(!53663J(T!
!
!

-! K%-'%$:!OH!OPQa!! ! b%'-<*!35!,*#!J#1(+,#!JJJFG%&#D-.8F1+Z!!
-! K%-'%$:!ÙQP! ! ! .2%+6!+-9+,%,+3-(!(#-,!3',!,3!,%$@#,!@$3'>!
-! K%-'%$:!`!d!N#1$'%$:!!̀ ! _#@+(,$%,+3-!>$3<#((!35!>%$,+<+>%-,(!
-! G%$<*!Q! ! ! 4#6#<,+3-!.I>#$,!>%-#6!>%$,+<+>%-,(!<32>6#,#&!
-! G%$<*!!̂ ! ! D-9+,%,+3-!(#-,!3',!53$!_3'-&!Q!f'#(,+3--%+$#!
-! G%$<*!Ù!B>$+6!Q^! ! D->',!$#<#+9#&!53$!_3'-&!Q!
-! B>$+6!Q^!d!G%:!Q!̂ ! B-%6:(+(!_3'-&!Q!+->',!%-&!>$#>%$%,+3-!_3'-&!O!
-! G%:!Qc!! ! ! D-9+,%,+3-!(#-,!3',!53$!_3'-&!O!f'#(,+3--%+$#!
-! G%:!Qc!d!K'6:!Q!̀ ! D->',!$#<#+9#&!53$!_3'-&!O!
-! K'6:!Q`!d!B' @'(,!Q!̂ ! B-%6:(+(!_3'-&!Q!+->',H!>$#6+2+-%$:!$#('6,(!_3'-&!Q•O!
-! B'@'(,!Qc! ! ! D-9+,%,+3-!(#-,!3',!53$!_3'-&![!CN+-%6!+->',W<322#-,(E!
-! B'@'(,!Qc!d!4#>,F!Q̂ H!OPQa! D->',!$#<#+9#&!53$!_3'-&![!

!
!
`F[! V$35+6#!35!,*#!A#6>*+!>%-#6!
!
73J!J#$#!,*#!>3,#-,+%6!A#6>*+!>%$,+<+>%-,(!%>>$3%<*#&!%-&!(#6#<,#&i!N3663J+-@!,*#!A%,%!_#(#%$<*!
3',>',H!53'$!G%-'5%<,'$+-@!(#<,3$(!J#$#!+&#-,+5+#&!53$!(#6#<,+-@!>%$,+<+>%-,(!53$!,*#!A#6>*+!$#(#%$<*T!
7+@*!0#<*H!G#,%6(!W!G%<*+-#$:H!)*#2+<%6!%-&!B',323,+9#F!0*#!2%\3$+,:!35!@631%6!3>#$%,+-@!+-&'(,$+#(!
%$#!2#21#$!35!3-#!3$!23$#!-%,+3-%6H!.'$3>#%-!3$!+-,#$-%,+3-%6!XB((3<+%,+3-(Y!3$!X)3'-<+6(Y!C(##!
B>>#-&+I!̂ FQEF!G#21#$(*+>(!%$#!>'16+(*#&!3- !,*#!J#1 H!J*+<*!53$2#&!,*#!1%(+(!53$!&$%J+-@!'>!%!6+(,!
35!>3,#-,+%6!<32>%-+#(!J+,*+-!,*#!&#(+@-%,#&!2%-'5%<,'$+-@!(#<,3$F!;%(#&!3-!5'$,*#$!J#1(+,#!
$#(#%$<*H!3-6:!<32>%-+#(!3>#$%,+-@!3-!,*#!@631%6!2%$/#,!%-&!*%9+-@!2%-'5%<,'$+-@!5%<+6+,+#(!+-!
.'$3>#!*%9#!1##-!>$#(#6#<,#&F!0*#!J3$6&Y(!6%$@#(,!3-6+-#!>$35#((+3-%6!-#,J3$/!Cb+-/#&D-E!J%(!'(#&!
%(!(#%$<*!#-@+-#!53$!%>>$3%<*+-@!+-&+9+&'%6!#I#<',+9#(H!5+,,+-@!,*#!#I>#$,!>$35+6#F!D-!%!>#$(3-%6!#2%+6!
,3!,*#!>3,#-,+%6!A#6>*+!>%-#6!2#21#$H!,*#!$#(#%$<*!G%&#!+-!.'$3>#!J%(!+-,$3&'<#&!J+,*!%!6+-/!,3!
,*#!G%&#D-.8F1+Z!J#1(+,#F!0*#!J#1(+,#!J%(!6%'-<*#&!K%-'%$:!OH!OPQaF!.2%+6!+-9+,%,+3-(!J#$#!(#-,!
3',!,3!%!,%$@#,!@$3'>!35!QOc!>3,#-,+%6!<%-&+&%,#(!1%(#&!3-!,*#+$!>'16+<6:!%9%+6%16#!b+-/#&!D-!>$35+6#!
C(##!B>>#-&+I!^FQEF!!
!
0*#!$#?'#(,#&!>$35+6#!35!,*#!>%-#6!2#21#$!J%(!&#(<$+1#&!3-!,*#!J#1(+,#!%-&!J%(!>%$,!35!,*#!>%-#6!
2#21#$!(#6#<,+3-!>$3<#((T!

¥! 4#-+3$!2%-%@#2#-,!>3(+,+3-!C<'$$#-,!3$!>$#9+3'(E!+-!%!.'$3>#%-!1%(#&!G%-'5%<,'$+-@!
D-&'(,$:!C(#<,3$!e+6!k!)*#2+<%6(H!7+@*!0#<*H!G#,%6(!k!G%<*+-#$:!3$!B',323,+9#E!

¥! .I,#-(+9#!#I>#$+#-<#!J+,*!(,$%,#@+<!?'#(,+3-(!%$3'-&!e>#$%,+3-(!G%-%@#2#-,H!4'> >6:!)*%+-!
G%-%@#2#-,H!b3<%,+3-!(,$%,#@+#(H!e',(3'$<+-@H!e55U!%-&!_#U(*3$+-@!

!
A'$+-@!,*#!$#<$'+,2#-,!>$3<#((H!,*#!>%$,+<+>%-,(!J#$#!(>#<+5+<%66:!%(/#&!*3J!2%-:!:#%$(!35!>$%<,+<%6!
1'(+-#((!#I>#$+#-<#!,*#:!*%&!+-!3-#!35!,*#!+&#-,+5+#&!G%-'5%<,'$+-@!(#<,3$(F!B6(3H!$#6#9%-,!
#I>#$+#-<#!$#6%,#&!,3!2%-'5%<,'$+-@!(,$%,#@+#(!%-&!63<%,+3-!&#<+(+3-(!J%(!%!>$#$#?'+(+,#!53$!
%&2+,,%-<#!,3!,*#!A#6>*+!>%-#6F!0*#!$#@+(,$%,+3-!>$3<#((!<63(#&!N#1$'%$:!O]H!OPQaF!
!
!
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0*#!>%$,+<+>%-,(!b+-/#&!D-!>$35+6#!%-&!$#('2#(!J#$#!'(#&!%(!9#$+5+<%,+3-!53$!%&2+,,%-<#!,3!,*#!A#6>*+!
>%-#6F!N+-%66:H!@<+>#$(3-(!J#$#!%&2+,,#&!%(!A#6>*+!#I>#$,!>%-#6!2#21#$F!!0*+(!@$3'>!35!+-&'(,$+%6+(,(!
*%&!%-!%9#$%@#!-'21#$!35!OOF`!:#%$(!35!G%-'5%<,'$+-@!D-&'(,$:!#I>#$+#-<#F!;#63J!,%16#(!]!%-&!^!
$#>$#(#-,!,*#!$#@+(,#$#&!>%-#6!2#21#$!>#$!G%-'5%<,'$+-@!(#<,3$!%-&!>3(+,+3-!W!5'-<,+3-!,+,6#F!!
!
0*#!>%$,+<+>%-,(!<%2#!5$32!%!9%$+#,:!35!2%-'5%<,'$+-@!(#<,3$(j!(32#!#I%2>6#(!35!<32>%-:!
<*%$%<,#$+(,+<(T!

¥! 7+@*!0#<*T!)3-('2#$!#6#<,$3-+<(H!4#2+<3-&'<,3$!#?'+>2#-,H!G#&+<%6!&#9+<#(H!.-#$@:!
#?'+>2#-,H!V$#<+(+3-!>%$,(!!

¥! G#,%6(!W!G%<*+-#$:T!"#%$(H!B+$<$%5,!#?'+>2#-,H!N3'-&$:!%-&!1%(#!2#,%6(H!.-@+-#!
<32>3-#-,( !

¥! )*#2+<%6T!N+-#!<*#2+<%6(H!;%(#!<*#2+<%6(H!N#$,+6+Z#$(!
¥! B',323,+9#T!B',323,+9#!e.G(H!Q(,!,+#$!e.G!('>>6+#$(H!O-&!,+#$!e.G!('>>6+#$(!

!
!
!6CG>6HAGD:C2+
QOHAED+

DO2:QAODOF+B6CO=+
!O!SODQ+

F:QAD:SGA:EC+

c:2c+AOHc+ Q !̂ [cm!
!OA6=Q+Y+!6Hc:CODW+ QP! O`m!

HcO!:H6=+ a! Qcm!
6GAE!EA:VO+ a! Qcm!
AEA6=+ [R! QPPm!

A(0&.%F%Q#-),#03)#'*%,.7#-).,./%4(*.&%6.60.,-%4.,%-.$)',%

%

!
!6CG>6HAGD:C2+
QOHAED+

DO2:QAODOF+B6CO=+
!O!SODQ+

F:QAD:SGA:EC+

ZH[+=OVO=+̂HOE]+HEE]+
H>E]+HBE_+

QP! O`m!

VB+̂V:HO+BDOQ:FOCA_+
=OVO=+

c! OQm!

F:DOHAED+=OVO=+ Q !̀ ]Qm!
!6C62OD+=OVO=+ ^! Q[m!
AEA6=+ [ R! QPPm!

A(0&.%K%Q#-),#03)#'*%,.7#-).,./%4(*.&%6.60.,-%4.,%4'-#)#'*%l%+3*$)#'*%)#)&.%

!
!
!
`F]! _3'-&!Q!(,%,+(,+<(!
!
B-!#2%+6!+-9+,%,+3-!,3!>%$,+<+>%,#!+-!_3'-&!Q!35!,*#!A#6>*+!$#(#%$<*!J%(!(#-,!3',!,3!%66!$#@+(,#$#&!
>%-#6!2#21#$(!G%$<*!^H!OPQa!C(##!B>>#-&+I!^FOEF!B!$#2+-&#$!J%(!(#-,!3',!,3!%66!>%$,+<+>%-,(!G%$<*!
OQH!OPQaF!_3'-&!Q!<63(#&!3-!B>$+6!Q^H!OPQaF!D-!,3,%6![O!>%$,+<+>%-,(!$#(>3-&#&!,*$3'@*!,*#!3-6+-#!
?'#(,+3--%+$#!C(##!B>>#-&+I!^F[EH!@+9+-@!%!$#(>3-(#!$%,#!35!cOmF!0%16#!`!$#>$#(#-,(!,*#!$#(>3-(#!
$%,#!>#$!(#<,3$F!
!
!
!
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!6CG>6HAGD:C2+
QOHAED+

DO2:QAODOF+B6CO=+
!O!SODQ+

DEGCF+?+DOQBECQOQ+ DOQBECQO+D6AO+
DEGCF+?+

c:2c+AOHc+ Q !̂ QQ! a[m!
!OA6=Q+Y+!6Hc:CODW+ QP! R! RPm!

HcO!:H6=+ a! ` ! c`m!
6GAE!EA:VO+ a! ` ! c`m!
AEA6=+ [R! [O! cOm!

A(0&.%P%M366(,1%,.-4'*-.%,().%4.,%-.$)',%g'3*/%:%

!
0%16#!a!(*3J(!,*#!$#(>3-(#!$%,#!>#$!>3(+,+3-!W!5'-<,+3-!,+,6#F!
!
BEQ:A:EC+ DO2:QAODOF+B6CO=+

!O!SODQ+
DEGCF+?+DOQBECQOQ+ DOQBECQO+D6AO+

DEGCF+?+
ZH[+=OVO=+ QP! c! cPm!
VB+=OVO=+ c! a! ccm!
F:DOHAED+=OVO=+ Q !̀ QO! a^m!
!6C62OD+=OVO=+ ^! ^! QPPm!
AEA6=+ [R! [O! cOm!

A(0&.%I %M366(,1%,.-4'*-.%,().%4.,%4'-#)#'*%l%+3*$)#'*%)#)&.%g'3*/%:%

!
B66!$#('6,(!5$32!_3'-&!Q!J#$#!<366%,#&H!+-,#$>$#,#&!%-&!%-%6:Z#&F!B!>$#6+2+-%$:!$#>3$,!J+,*!,*#!
$#('6,(!J%(!<32>3(#&!+-!3$&#$!,3!>$#>%$#!,*#!>%$,+<+>%-,(!53$!_3'-&!OF!0*+(!>$#6+2+-%$:!$#>3$,!J%(!
>$#(#-,#&!3-6+-#H!(3!,*#!>%$,+<+>%-,(!J#$#!%16#!,3!%<<#((!,*#!+-,#$+2!$#>3$,!,*$3'@*!%!>#$(3-%6+Z#&!
6+-/!,3!,*#!G%&#D-.8F1+Z!J#1(+,#F!

!
!
`F !̂ _3'-&!O!(,%,+(,+<(!
!
G%:!QcH!OPQaH!%66!3$+@+-%6!$#@+(,#$#&!>%$,+<+>%-,(!J#$#!+-9+,#&!1:!#2%+6!C(##!B>>#-&+I!^F]E!,3!
>%$,+<+>%,#!+-!_3'-&!O!35!,*#!$#(#%$<*F!e-<#!63@@#&!+-H!,*#!>%$,+<+>%-,(!<3'6&!9+#J!%66!3$+@+-%6!
$#(#%$<*!?'#(,+3-(H!,*#+$!3$+@+-%6!+->',!5$32!_3'-&!Q!%(!J#66!%(!,*#!%@@$#@%,#&!$#('6,(!5$32!,*#!
3,*#$!>%$,+<+>%-,(!5$32!_3'-&!QF!V6#%(#!$#5#$!,3!B>>#-&+I!^F^!53$!&#,%+6(!35!,*+(!_3'-&!O!
?'#(,+3--%+$#F!K'-#!cH!OPQa!%!$#2+-&#$!#2%+6!J%(!(#-,!,3!,*#!>%$,+<+>%-,(!J*3!*%&!-3,!:#,!('12+,,#&!
,*#+$!+->',!53$!_3'-&!OF!_3'-&!O!<63(#&!K'6:!Q`H!OPQaF!A'$+-@!_3'-&!OH!,*#!>%$,+<+>%-,(!J#$#!%(/#&!,3!
$#9+#JH!<322#-,!%-&W3$!%&\'(,!,*#+$!3$+@+-%6!+->',!1%(#&!3-!,*#!%@@$#@%,#&!$#('6,(!5$32!,*#!#-,+$#!
>%-#6!35!>%$,+<+>%-,(F!D-!_3'-&!OH!%!,3,%6!35![Q!>%$,+<+>%-,(!$#(>3-&#&!,3!,*#!?'#(,+3--%+$#H!@+9+-@!%!
$#(>3-(#!$%,#!35!aRm!35!,*#!3$+@+-%6![R!$#@+(,#$#&!>%$,+<+>%-,(F!e5!,*#![Q!$#(>3-&#-,(H!Oc!
$#(>3-&#-,(!%6(3!>%$,+<+>%,#&!+-!_3'-&!OH!@+9+-@!%!$#(>3-(#!$%,#!53$!13,*!_3'-&!Q!%-&!O!35!aOmF!B!
,3,%6!35!]!>%$,+<+>%-,(!5$32!_3'-&!Q!&+&!-3,!$#(>3-&!+-!_3'-&!OF!B!,3,%6!35![!>%$,+<+>%-,(!J*3!&+&!-3,!
>%$,+<+>%,#!+-!_3'-&!QH!&+&!>%$,+<+>%,#!+-!_3'-&!OF!4##!%6(3!0%16#!c!%-&!R!53$!&#,%+6(!35!,*#!$#(>3-(#!
$%,#!>#$!(#<,3$!%-&!>3(+,+3-F!
!
! !
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!
!6CG>6HAGD:C2+
QOHAED+

DO2:QAODOF+
B6CO=+!O!SODQ+

DEGCF+?+
DOQBECQOQ+

DEGCF+I+
DOQBECQOQ+

DOQBECQO+D6AO+
DEGCF+I+

c :2c+AOHc+ Q !̂ QQ! QQ! a[m!
!OA6=Q+Y+
!6Hc:CODW+

QP! R! R! RPm!

HcO!:H6=+ a! ` ! ^! aQm!
6GAE!EA:VO+ a! ` ! ` ! c`m!
AEA6=+ [R! [O! [Q! aRm!
+ ! ! ! !

A(0&.%?%M366(,1%,.-4'*-.%,().%4.,%-.$)',%g'3*/%9%

!
BEQ:A:EC+ DO2:QAODOF+

B6CO=+!O!SODQ+
DEGCF+?+

DOQBECQOQ+
DEGCF+I+

DOQBECQOQ+
DOQBECQO+D6AO+

DEGCF+I+
ZH[+=OVO=+ QP! c! c! cPm!
VB+=OVO=+ c! a! ^! `[m !
F:DOHAED+=OVO=+ Q !̀ QO! Q]! ccm!
!6C62OD+=OVO=+ ^! ^! ] ! cPm!
AEA6=+ [R! [O! [Q! aRm!

A(0&.%C%M366(,1%,.-4'*-.%,().%4.,%4'-#)#'*%l%+3*$)#'*%)#)&.%g'3*/%9%

!
!
0%16#!QP!@+9#(!%-!39#$9+#J!35!,*#!%<,'%6!%&&+,+3-%6!5##&1%</!$#<#+9#&!5$32!,*#!>%$,+<+>%-,(!J*3!
$#(>3-&#&!,3!13,*!?'#(,+3--%+$#(!5$32!_3'-&!Q!%-&!OF!e-!%66!(+I!A#6>*+!$#(#%$<*!?'#(,+3-(H!%-!
%9#$%@#!35!Oam!35!,*#!$#(>3-&#-,(!<%2#!J+,*!%&&+,+3-%6!+->',!%-&W3$!%&\'(,2#-,(!3-!,*#+$!3$+@+-%6!
+->',!5$32!_3'-&!QF!B66!3,*#$!$#(>3-&#-,(!5$32!_3'-&!Q!%-&!O!<3-5+$2#&!,*#+$!3$+@+-%6!+->',!3$!
$#(>3-&#&!,*#:!&+&!-3,!*%&!%&&+,+3-%6!+->',!$#5#$$+-@!,3!,*#!>$#6+2+-%$:!$#>3$,!('12+,,#&!53$!,*#!
_3'-&!O!?'#(,+3--%+$#F!
!
!
!
+
+
FO=Bc:+DOQO6DHc+
hGOQA:EC+

DEGCF+?+i+I++
j+DOQBECFOCAQ+

j+DOQBECFOCAQ+T:Ac+
6FF:A:EC6=+:CBGA+6CF+

HE!!OCAQ++
:C+DEGCF+I++

+

k+DOQBECFOCAQ+T:Ac+
6FF:A:EC6=+:CBGA+6CF+

HE!!OCAQ++
:C+DEGCF+I++

+
?+ Oc! a! O^m!
I + Oc! a! O^m!
@+ Oc! a! O^m!
N+ Oc! ` ! OQm!
9+ Oc! c! ORm!
M+ Oc! QP! [`m !
6VOD62O+ ! c! Oam!

A(0&. %:L %M366(,1 %n%(*/%o%'+%,.-4'*/.*)-%+,'6%g'3*/%:%(*/%9%7#8#*7%(//#)#'*(&%$'66.*)-T%(/Z3-)6.*)-%'*%)".#,%#*43)%+,'6%
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FOH:Q:ECQ+
+ >DOhGOCHW+:C+k+

?+ b%</!35!+-U&#>,*!63<%6!/-3J6#&@#! ! O[m!
I + b%</!35!31\#<,+9#!#9%6'%,+3-!<$+,#$+%! ! Q`m!
@+ )'6,'$%6!&+55#$#-<#(! ! Q[m!
N+ 4*##$!<32>6#I+,:!35!,*#!>$316#2! ! QQm!
9+ b%</!35!#I>#$,+(#!,3!('>>3$,!,*#!&#<+(+3-U2%/+-@!

>$3<#((!
! Rm!

M+ =3!53<'(!35!X03,%6!)3(,!35!eJ-#$(*+>Y! ! am!
K+ 7+@*!(>##&!35!1'(+-#((!<6+2%,#!<*%-@#! ! ^m!
P+ =3!@39#$-2#-,!('>>3$,! ! ]m!
<+ D21%6%-<#!1#,J##-!63-@W(*3$,!,#$2!53<'(! ! ]m!
?a+ .-9+$3-2#-,%6!$#@'6%,+3-(! ! ]m!
+ e,*#$!! ! ^m!

A(0&.%:P%A'4%:L%/#++#$3&)#.-%!#)"%#*/3-),#(&%&'$()#'*%/.$#-#'*-%_Q.&4"#%g.-.(,$"%N(/.%#*%23,'4.T%9L:Ia%

!
%
P<I<F<9! j3.-)#'*%P%
!
A&4#'$-)$7-+,$9+4()#44$#B.#,(#)1#8$5"&!$,#1-//#)'& !(-)4$'-$7-+$"&:#$!-$-:#,1-/#$!"#$.,-93#/4$
,#3&!#'$!-$!"#$()'+4!,(&3$3-1&!(-)$'#1(4(-) Z/&?()2 $.,-1#44=$
!
D-!,*#!5+-%6!?'#(,+3-!35!,*#!A#6>*+!$#(#%$<*H!,*#!>%$,+<+>%-,(!J#$#!%(/#&!,3!@+9#!$#<322#-&%,+3-(!3-!
*3J!,3!39#$<32#!,*#!&+55+<'6,+#(!&#(<$+1#&!+-!,*#!>$#9+3'(!?'#(,+3-!$#6%,#&!,3!+-&'(,$+%6!63<%,+3-!
&#<+(+3-(F!8(+-@!&#(<$+>,+9#!%-%6:,+<(H!,*#!$#<322#-&%,+3-(!%$#!@$3'>#&!+-!0%16#!QaF!B!,3,%6!35!^O!
$#<322#-&%,+3-(!J#$#!$#<#+9#&!%-&!J#$#!<6'(,#$#&!+-,3!c!&+(,+-<,!<%,#@3$+#(F!_#<322#-&%,+3-(H!
J*+<*!J#$#!3-6:!2#-,+3-#&!3-<#H!%$#!-3,!(*3J-!+-!1#63J!0%16#F!
!
!
!

D6A:C2++ BDES=O!Q+T:Ac+:CAODC6A:EC6=+=EH6A:EC+
FOH:Q:ECQ+

+ >DOhGOCHW+:C+k+

?+ 8-&#$(,%-&!63<%6!&:-%2+<(H!J%:!35!J3$/+-@H!<'6,'$#! ! Oam!
I + B>>6:!31\#<,+9#!%-&!$%,+3-%6!#9%6'%,+3-!<$+,#$+%! ! Qam!
@+ L##>!%!63-@U,#$2!9+#J!3$!>#$(>#<,+9#! ! Q^m!
N+ 0%/#!%2>6#!,+2#!53$!+-U&#>,*!%-%6:(+(! ! QPm!
9+ )3-&'<,!>$3>#$!4,%/#*36&#$!%-%6:(+(!k!

2%-%@#2#-,!
! `m!

M+ b+-/!,3!<32>%-:Y(!39#$%66!9+(+3-!%-&!(,$%,#@:! ! `m!
K+ 8(#!<$3((!5'-<,+3-%6!,#%2(!53$!&#<+(+3-!2%/+-@! ! ]m!
P+ 4#<'$#!>$3>#$!D0!+-5$%(,$'<,'$#! ! ]m!
+ e,*#$!! ! QPm!

A(0&.%:I %A'4%?%,.$'66.*/()#'*-%)'%-344',)%)".%#*/3-),#(&%&'$()#'*%/.$#-#'*%4,'$.--%_Q.&4"#%g.-.(,$"%N(/.%#*%23,'4.T%9L:Ia%

!
!
! !
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`Fc! G%&#!+-!.'$3>#!A#6>*+!$#(#%$<*!+-!>#$(>#<,+9#!!
!
D-!,*#!G#,*3&363@:!)*%>,#$![H!,*#!'(#!35!,*#!A#6>*+!,#<*-+?'#!53$!,*+(!(>#<+5+<!$#(#%$<*!J%(!
#I>6%+-#&F!432#!1%(+<!$#5#$#-<#!+-!%<%&#2+<!6+,#$%,'$#!J%(!>$#(#-,#&!5$32!$#(#%$<*!2#,*3&363@:!
>#$(>#<,+9#F!N'$,*#$23$#H!$#5#$#-<#!J%(!2%&#!,3!>$#9+3'(!A#6>*+!$#(#%$<*!>'16+(*#&!3-!,*#!,3>+<!35!
63<%,+3-!&#<+(+3-(F!!
!
D-!,*#!53663J+-@!(#<,+3-H!%&&+,+3-%6!b+,#$%,'$#!$#5#$#-<#!J+66!1#!>$#(#-,#&!%(!>%$,!35!,*+(!%-%6:(+(!
(#<,+3-!35!,*#!A#6>*+!$#(#%$<*!<3-&'<,#&F!B(!,*#!(#6#<,+3-!35!%-!#I>#$,!>%-#6!+(!<$+,+<%6!53$!>$#(#-,+-@!
9%6+&!%<%&#2+<!$#('6,(H!,*+(!A#6>*+!$#(#%$<*!J+66!1#!<32>%$#&!%@%+-(,!(#6#<,#&!%<%&#2+<!>'16+<%,+3-(!
3- !A#6>*+!$#(#%$<*!,3!(##!+5!,*#(#!<$+,#$+%!%$#!2#,F!g+,*!,*+(!%>>$3%<*!,*#!G%&#!+-!.'$3>#!$#('6,(!
(*3'6&!(*3J !$#6+%1+6+,:H!<3-(+(,#-<:!%-&!,*#$#53$#!(+@-+5+<%-<#F!0*#!#I>#$,!>%-#6!(+Z#H!#I>#$,!>$35+6#H!
,*#!-'21#$!35!A#6>*+!$3'-&(H!,*#!,3,%6!&'$%,+3-!35!,*#!(,'&:!J+66!1#!1#-<*2%$/#&!%@%+-(,!3,*#$!
A#6>*+!(,'&+#(F!
!
XA#6>*+!3>#$%,#(!3-!,*#!>$+-<+>6#!,*%,!(#9#$%6!*#%&(!%$#!1#,,#$!,*%-!3-#!+-!2%/+-@!('1\#<,+9#!
<3-\#<,'$#(!%13',!,*#!5','$#oF%-&!,*%,!#I>#$,(!J+66!2%/#!<3-\#<,'$#(!1%(#&!3-!$%,+3-%6!\'&@2#-,!
$%,*#$!,*%-!2#$#6:!@'#((+-@oY!Cg#%9#$H!QRaQEF!B(!&#(<$+1#&!+-!)*%>,#$![!G#,*3&363@:!%-&!+-!6+-#!
J+,*!g#%9#$Y(!?'3,#H!,*#!31\#<,+9#!35!,*#!G%&#!+-!.'$3>#!A#6>*+!$#(#%$<*!+(!,3!*%9#!%-!#I>#$,!>%-#6!
J+,*!>%$,+<+>%-,(!J+,*!#I,#-(+9#!J3$/+-@!#I>#$+#-<#!+-!,*#!G%-'5%<,'$+-@!D-&'(,$:F!B<,'%6!J3$/+-@!
#I>#$+#-<#!3-!,*#!,3>+<!35!63<%,+3-!(,$%,#@:!?'#(,+3-(!+(!<3-(+&#$#&!,3!1#!+-(,$'2#-,%6!+-!@#,,+-@!
$#(#%$<*!$#('6,(H!,*%,!%$#!1%(#&!3-!>#$(3-%6H!$#%6U6+5#!#I>#$+#-<#!9#$('(!23$#!<3-<#>,'%6!3$!
,*#3$#,+<%6!#I>#$+#-<#!3- !,*#!2%,,#$F!)32>%$%16#!A#6>*+!$#(#%$<*!5$32!G%<)%$,*:!%-&!B,,*+$%J3-@!
COPP[E!J%(!<3-&'<,#&!J+,*!%!>%-#6!<3-(+(,+-@!35!<3-('6,%-,(H!>36+,+<+%-(!%-&!#<3-32+(,(F!!
!
!
N3$!,*#!3',<32#!35!,*+(!A#6>*+!(,'&:!,3!1#!(+@-+5+<%-,!%-&!$#6+%16#!Cb'&J+@H!QRRaEH!,*#!_#(#%$<*#$!
633/#&!%,!,*#!53663J+-@!&+2#-(+3-(!53$!,*#!X#I>#$,Y!$#?'+$#2#-,!53$!,*#!A#6>*+!>%-#6!>%$,+<+>%,+3-T!

-! 4'1(,%-,+%6!J3$/+-@!#I>#$+#-<#!+-!%!(>#<+5+<!G%-'5%<,'$+-@!(#<,3$!
-! 4#-+3$+,:!+-!>3(+,+3-!3$!5'-<,+3-!

!
cam!35!,*#!>%-#6!2#21#$(!*#6&!,+,6#(!).eH!M+<#!V$#(+&#-,!3$!A+$#<,3$F!Q[m!*#6&!,*#!,+,6#!XG%-%@#$YF!
B(!+-&+<%,#&!>$#9+3'(6:H!,*#!@$3'>!*%&!%-!%9#$%@#!35!39#$!OP!:#%$(!35!$#6#9%-,!1'(+-#((!#I>#$+#-<#!+-!
,*#!$#(>#<,+9#!G%-'5%<,'$+-@!(#<,3$F!b'&J+@!&#(<$+1#&!,*#!53663J+-@!>$#$#?'+(+,#(!53$!%!A#6>*+!>%-#6!
+-!3$&#$!,3!1#!<%66#&!X#I>#$,(YT!X/-3J6#&@#H!#I>#$+#-<#!%-&!(#65U23,+9%,+3-Y!Cb'&J+@H!QRRaEF!0*#!
(#-+3$+,:!6#9#6!%(!J#66!%(!,*#!*+@*!$#(>3-(#!$%,#(!+-!_3'-&!Q!%-&!O!('>>3$,(!,*#!X#I>#$,!>$35+6#Y!,:>+-@!
35!,*#!G%&#!+-!.'$3>#!A#6>*+!>%-#6F!b'&J+@!5'$,*#$23$#!(,%,#(!53$!%!A#6>*+!$#(#%$<*!,3!1#!$#6+%16#H!
,*#!(+Z#!35!,*#!>%-#6!*%(!,3!1#!%,!6#%(,!Q[!Cb'&J+@H!QRRaEF!0*#!%23'-,!35!>%-#6!2#21#$(!53$!A#6>*+!
(,'&+#(!9%$+#(!1#,J##-!Q^!%-&![ !̂%<<3$&+-@!,3!0*#3&3$#!"3$&3-Y(!>%>#$!X0*#!A#6>*+!G#,*3&Y!
C"3$&3-H!OPPREF!e,*#$!$#(#%$<*!>%>#$(!,%6/!%13',!Q ÛOP!$#(>3-&#-,(!Cb'&J+@H!QRRaEF!!b'&J+@!
(,$#((#(!,*#!+2>3$,%-<#!35!'(+-@!X#I>#$,Y!#(>#<+%66:!1#<%'(#!,*#!@$3'>!(+Z#!+(!$#6%,+9#6:!(2%66!
<32>%$#&!,3!3,*#$!$#(#%$<*!2#,*3&(F!0*#!G%&#!+-!.'$3>#!>%-#6!<3-(+(,#&!35![R!$#@+(,#$#&!
>%$,+<+>%-,(!%-&!<%-!,*#$#53$#!1#!(##-!%(!('55+<+#-,!53$!2##,+-@!,*#!$#6+%1+6+,:!<$+,#$+3-!35!13,*!
b'&J+@!CQRRaE!%-&!"3$&3-!COPPREF!
!
B(/+-@!(#-+3$!1'(+-#((! #I#<',+9#(!,3!>%$,+<+>%,#!+-!%!$#(#%$<*!>$3\#<,!%-&!?'#(,+3-+-@!,*#2!%13',!
,*#!%<,'%6!(,$%,#@:!35!,*#!<32>%-:!+-!$#6%,+3-!,3!63<%,+3-!&#<+(+3-(!3-!G%-'5%<,'$+-@H!<%-!>3,#-,+%66:!
X(<%$#!,*#2!355Y!CA$#JH!OPQ]EF!4#-+3$!#I#<',+9#(!35!@631%66:!3>#$%,+-@!G%-'5%<,'$+-@!<32>%-+#(!
2+@*,!-3,!1#!J+66+-@!,3!&+(<'((!G%-'5%<,'$+-@!(,$%,#@+#(F!0*#!<3-5+&#-,+%6+,:!$#?'+$#2#-,H!J*+<*!+(!
>%$,!35!%!A#6>*+!(,'&:H!,*#$#53$#!+(!<$+,+<%6!53$!@#,,+-@!$#6+%16#!$#('6,(F!N$32!,*#!3$+@+-%6!+-9+,%,+3-!6+(,H!
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%!6+,,6#!39#$![Pm!%<<#>,#&!%-&!$#@+(,#$#&!%(!>%$,+<+>%-,H!<3-5+$2+-@!,*#!-##&!53$!J*%,!*%(!1##-!
$#5#$$#&!,3!#%$6+#$!%(!X,*#!&%-<#!35!(#&'<,+3-Y!CB@'+%$!%-&!4<*-#+&#$H!OPQ`EF!!
!
A#6>*+!(,'&+#(!3-!,*#!('1\#<,!35!63<%,+3-!5%<,3$(!%-&!63<%,+3-!&#<+(+3-(H!'(+-@!%-!#I>#$,!>%-#6!5$32!
,*#!G%-'5%<,'$+-@!D-&'(,$:!+,(#65!*%9#!- #9#$!1##-!<3-&'<,#&!%<<3$&+-@!,3!,*#!$#(#%$<*#$Y(!
/-3J6#&@#F!_#%(3-(!53$!,*+(H!1#(+&#(!,*#!#%$6+#$!2#-,+3-#&!<32>%-:!<3-5+&#-,+%6+,:!+(('#(H!<3'6&!1#T!
,+2#!<3-(,$%+-,(!%-&!-3!<6%$+,:!3-!XJ*%,Y(!+-!+,!53$!2#iY!;%(#&!3-!,*#(#!<3-(+&#$%,+3-(H!,*#!G%&#!+-!
. '$3>#!A#6>*+!_#(#%$<*!>$3<#((!J%(!&#(+@-#&!%$3'-&!,*#!53663J+-@!31\#<,+9#(T!

-! N'66!<3-5+&#-,+%6+,:!1%(#&!3-!,*#!%-3-:2+,:!35!#%<*!>%$,+<+>%-,H!'(+-@!>#$(3-%6!DA!%-&!
>%((J3$&!>$3,#<,#&!%<<#((!,3!,*#!?'#(,+3--%+$#(!

-! .%(:!%-&!O]Wa!%<<#((+1+6+,:!,*$3'@*!,*#!A#6>*+!$#(#%$<*!J#1(+,#!%-&!3-6+-#!?'#(,+3--%+$#(!,3!
*%9#!%-!#55+<+#-,!>$3<#((!&'$+-@!,*#!9%$+3'(!$3'-&(!35!?'#(,+3--%+$#(j!J#1(+,#!J%(!
<3-5+@'$#&!,3!('>>3$,!'(+-@!&#(/,3>(H!6%>,3>(!%(!J#66!%(!231+6#!&#9+<#(!C>*3-#(!%-&!,%16#,(Ej!
#%(:!%<<#((+1+6+,:!,3!,*#!A#6>*+!?'#(,+3--%+$#!(*3'6&!J%$$%-,!%!*+@*!$#(>3-(#!$%,#!

-! V$#(#-,%,+3-!35!%<,'%6!A%,%!%-&!b+,#$%,'$#!$#('6,(!,3!,*#!>%$,+<+>%-,(!,3!(,+2'6%,#!,*#!
+-&+9+&'%6!,*+-/+-@!>$3<#((!%-&!(#<'$#!%!*+@*!$#(>3-(#!$%,#!+-!,*#!5+$(,!$3'-&(!35!
?'#(,+3--%+$#(!

-! V$#(#-,%,+3-!35!(#<,3$!(>#<+5+<!&%,%!3-!#2>63:2#-,!&#9#63>2#-,!+-!,*#!.'$3>#%-!
G%-'5%<,'$+-@!+-&'(,$:!+-!3$&#$!,3!#-<3'$%@#!,*#!>%$,+<+>%-,(!,3!$#56#<,!3-!,*#+$!3J-!
1'(+-#(( !#I>#$+#-<#!

!
!
0*#!G%&#!+-!.'$3>#!A#6>*+!>$3<#((!53$!_3'-&!Q!%-&!O!,33/!%>>$3I+2%,#6:!Q`!J##/( F!V$#(#-,%,+3-!
%-&!5##&1%</!3-!,*#!J$%>!'>!&3<'2#-,!CJ*+<*!<3'6&!1#!<%66#&!%!,*+$&!$3'-&E!,33/!%-3,*#$!c!J##/(H!
2%/+-@!,*#!,3,%6!,*$3'@*>',!,+2#!53$!,*+(!$#(#%$<*!%13',!(+I!23-,*(F!e9#$%66!,+2#6+-#!+(!<32>%$%16#!
,3!"3$&3-!%-&!b'&J+@Y(!1#-<*2%$/!C"3$&3-H!OPPR!%-&!b'&J +@H!QRRaEF!0*#!$#(>3-(#!$%,#!53$!_3'-&!Q!
J%(!cOmF!0*#!$#(>3-(#!$%,#!53$!13,*!_3'-&!Q!%-&!O!J%(!aRmF!Oam!35!,*#!$#(>3-&#-,(!@%9#!
%&&+,+3-%6!+->',!%-&!<322#-,(!+-!_3'-&!O j!23$#!,*%-!Q!3',!35!,*#!]!>%$,+<+>%-,(!@%9#!%&&+,+3-%6!
<322#-,(! 3$!<*%-@#&!,*#+$!+->',! 5$32!,*#+$!#%$6+#$!+->',j!%!<6#%$!(+@-!,*%,!,*#!$#@'6%$!5##&1%</!633>!
35!,*#!A#6>*+!2#,*3&!&#(+@-!5'-<,+3-#&F!)32>%$%16#!A#6>*+!_#(#%$<*!3-!,*#!(>#<+5+<!,3>+<!35!
63<%,+3-!5%<,3$(!CG%<)%$,*:!%-&!B,,*+$%J3-@H!OPP[E!J%(!<3-&'<,#&!39#$!,J3!$3'-&(H!%5,#$!J*+<*!
5+-%6!>3(+,+3-!J%(!$#%<*#&F!0*#!$#(>3-(#!$%,#(!35!,*#!(#<3-&!%-&!,*+$&!A#6>*+!$3'-& !('>>3$,!,*#!
%(('2>,+3-!,*%,!<3-(#-('(!J%(!$#%<*#&!J+,*!,*#!A#6>*+!#I>#$,!>%-#6!3-!,*#!$#(#%$<*!?'#(,+3-!
Cb'&J+@H!QRRaEF!!
!
0*#!A%,%!$#(#%$<*!3-!.'$3>#Y(!2%-'5%<,'$+-@!+-&'(, $:!%-&!.'$3>#%-!@39#$-2#-,!>36+<:!$#9+#J!%(!
J#66!%(!,*#!A#6>*+!$#(#%$<*!<*%>,#$(!%$#!-3J!<32>6#,#&F!D-!,*#!53663J+-@!)*%>,#$(H!/#:!5+-&+-@(!5$32!
,*#!<3-&'<,#&!$#(#%$<*!J +66!1#!('22%$+Z#&!%-&!>',!+-,3!,*#!,*#3$#,+<%6!>#$(>#<,+9#!>$39+&#&!1:!,*#!
+-+,+%6!b+,#$%,'$#!$#9+#JF!D-!)*%>,#$!aH!,*#!/#:!5+-&+-@(!5$32!A%,%!$#(#%$<*!J+66!1#!>$#(#-,#&F!D-!
)*%>,#$!cH!,*#!$#(#%$<*!<3-<6'(+3-(!J+66!1#!&$%J-!%@%+-(,!,*#!+-+,+%6!$#(#%$<*!>$316#2!(,%,#2#-,F!
!
! !



 128 



 129 



 130 

! !



 131 

!
!
!

!
!
!
!
!
!
!
!

)7BV0._!a!
!

AD4)844De=!
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a! A+(<'((+3-!
!
!
aFQ! D-,$3&'<,+3- !
!
D-!,*+(!<*%>,#$!,*#!$#6#9%-,!5+-&+-@(!5$32!,*#!A#6>*+!$#(#%$<*H!('>>3$,#&!1:!,*#!A%,%!$#(#%$<*!%-&!
,*#!"39# $-2#-,!D-&'(,$+%6!>36+<:!$#9+#J!J+66!1#!>$#(#-,#&!%-&!&+(<'((#&!+-!6+@*,!35!,*#!,*#3$#,+<%6!
1%</@$3'-&!5$32!,*#!b+,#$%,'$#!$#9+#JF!0*+(!J+66!53$2!,* #!1%(+(!53$!&$%J+-@!<3-<6'(+3-(!+-!,*#!<63(+-@!
<*%>,#$(!35!,*+(!$#(#%$<*F!N+@'$#!Oa!@+9#(!%!9+('%6!39#$9+#J!35!,*#!<3-&'<,#&!$#(#%$<*!6#%&+-@!,3!,*#!
/#:!5+-&+-@(!>$#(#-,#&!+-!,*+(!)*%>,#$F!!N+$(,H!,*#!/#:!5+-&+-@(!3-!,*#!,*$##!<#-,$%6!$#(#%$<*!?'#(,+3-(!
5$32!,*#!D-,$3&'<,+3-!<*%>,#$!%(!J#66!%(!,*#!b+,#$%,'$#!$#9+#J!J+66!1#!&+(<'((#&!C<*%>,#$!aFOET!J*%,!
%$#!,*#!<$+,+<%6!2%-'5%<,'$+-@!63<%,+3-!5%<,3$(!+-!,*#!OQ(,!<#-,'$:i!g*%,!2%-'5%<,'$+-@!(,$%,#@:!+(!
,*#!(+@-+5+<%-,!&$+9#$!53$!63<%,+3-!&#<+(+3-(i!B-&!5+-%66:H!J*%,!&#<+(+3-!2%/+-@!>$3<#((!3$!23&#6!+(!
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