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Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
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fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
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&1.4-('! 8+1! 5146-&'! %-/&1&-9'4! ,'! ()65,1B-0'0! 01! ,)! 41',! 7'B)! 1,! ('5-&',-%6)N! $/! )&4'%!
5','74'%3!1,!*4'0)!01!()*/)%(-7-,-0'0!/)!1%!,-/1',!)!0-41(&)!C)3!',!61/)%3!%+!'541=1/%-./!/)!
,)! 1%C3! %-/)! +/! 1%51(&4)! 01! ()/&-/*1/(-'! 0)/01! ,'! 1%1/(-'! :! ,'! '5'4-1/(-'! 5'41(1/!
()/A+/0-4%13! 5)4! ,)! 8+1! 1%! /1(1%'4-)! 1%&'7,1(14! +/'! 3(/%3.'%'3& +/! 6>&)0)! (+:)! A-/! %1'!
5,'/&1'4! (-1/&RA-('61/&1! ,'! ()65,1B-0'0! 01! ,)%! 5,'/)%! 01! ,'! ()/&-/*1/(-'! %)(-',! ,,'6'0'!
('5-&',-%6)N! $%&1! 6>&)0)! ()2(-.%3& 1%! 0-%&-/&)! 01! (+',8+-14! )&4)3! :'! 8+13! 1/! 1%&1! ('%)3!
E5146-&1!0'4!(+1/&'!',!6-%6)!&-165)!01,!('67-)!8+1!)514'!1,!()/)(-6-1/&)!(+'/0)!%-421!
5'4'!-/&1421/-4!%)741!1,!)7B1&)!()/)(-0)3!:!01,!('67-)!8+1!)514'!1,!)7B1&)!()/)(-0)!(+'/0)!
%+!&4'/%A)46'(-./!%1!41A,1B'!%)741!1,!1%&'0)!01!,)%!()/)(-6-1/&)%F!HX144'/)!I'4&R/3!"KYO3!5N!
#ZZPN! $%! 01(-43! ,)! 41',! 541%1/&'! +/'! ,1*',-0'0! &'/! ()65,1B'! 8+1! %.,)! %1! 5+101! '7)40'4!
0-',>(&-('61/&13!()/!7'%1!1/!,'%!()/&4'0-((-)/1%!1/!01%'44),,)!*1/14'0'%!5)4!,'!1;-%&1/(-'!
-/A-/-&'! 01! 41',-0'01%! -/>0-&'%! 8+1! -44+651/! (+',8+-14! 541%+/&)! %-%&16'! 01! ('&1*)4R'%!
%+514-)41%!:!'('7'0'%N!$%&)!%-*/-A-('!8+1!,'!214-A-('(-./!(-1/&RA-('!41('1!1/!,'!()65,1B-0'0!01!
,'!'(&-2-0'0!=+6'/'3!1/!%+%!41,'(-)/1%!/+(,1'41%!54)5-'%!01!+/!1%&'0-)!=-%&.4-()!1%51(RA-()N!!

[)04R'6)%! 01(-43! 1/&)/(1%3! 8+1! ('%-! (+',8+-14! 6>&)0)! 01! ()/)(-6-1/&)! &-1/1! %+!
214-A-('(-./!1/!,'!41',-0'03!1/!E'5,-('(-)/1%!54<(&-('%F3!514)!016)%&4'416)%!8+1!1/!1,!61B)4!
01! ,)%! ('%)%! 1%&)! %1! ()/A+/01! ()/! 1,! 5+4)! -/%&4+61/&',-%6)3! -N1N3! ,'! A)46'! *1/14',! 8+1! ,'!



!
!

"L!

'(&-2-0'0! 541%+/&'61/&1! (-1/&RA-('! &)6'! 7'B)! 1,! ('5-&',-%6)3! :! '! ,'! 8+1! %1! ,1! 1%('5'! +/'!
2-%-./!01!,'!&)&',-0'0!01,!%-%&16'!('5-&',-%&'3!:'!8+1!7+%('!1%&'7,1(14!-",(?.",()&%#9.*#%#.%)&
(,*#(&+,&$>*"'"&*>-,.-"&4&+,%&($2.#.%&%9"#'%'%&%-#<*.-%$(,*(N![)4!,)!&'/&)3!1%!/1(1%'4-)!'%#&
+,&#"'("!5'4'!54)7,16'&-9'4!1,!1%&'&+%!01!,)!()/(41&)!:!,'!&1/%-./!8+1!*1/14'!()/!%+!*4'0)!
01! ()*/)%(-7-,-0'03! :! '%R! 016)%&4'4! 1,! %1/&-0)! 1%51(-',! 01! &1)4-9'(-./! :! 214-A-('(-./!
(-1/&RA-('! 8+1! ',714*'! ,'! (-1/(-'\(4R&-('! -/'+*+4'0'! 5)4! I'4;N! T1! 1%&'! 6'/14'3!
()61/9'416)%! 5)4! '7)40'4! *1/>&-('61/&1! ,'! ()/%&4+((-./! 01,! 6'&14-',-%6)! =-%&.4-()3!
5'4&-1/0)!01%01!1,!%-*/-A-('0)!01!,)!-01',!1/!,'!&4'0-(-./!A-,)%.A-('!(4-&-('0'!5)4!I'4;!='%&'!
,'! %+514'(-./! 01,! 5'4! 0-',>(&-()! -01',-%6)\6'&14-',-%6)! %)741! 1,! (+',! 01%('/%'! 1,! '2'/(1!
(-1/&RA-()!01!I'4;N!!

!
!
"N]!@)!-01',!()6)!A)46'!%)(-',3!,'!5)%-7-,-0'0!01!,'!-/214%-./N!

!

['4'! ^'/&3! ,)! -01',! 14'! ()6541/0-0)! C%1*?/! $02',0! Q,:-1/_)2C! ()6)! ,)! 8+1! 1;-%&1!
1;(,+%-2'61/&1!1/!,'!()/(-1/(-'!:!*4'(-'%!'!,'!'(&-2-0'0!01!,'!()/(-1/(-'S!E,)!`-01',a!1%!&)0)!
'8+1,,)! 8+1! ()/)(16)%! '(14('! 01,! 6+/0)! 1;(15&)! ,)%! =1(=)%! 1/! ,'! (4+019'! 01! %+!
`1;-%&1/(-'a3!%+!`%14!A+14'!01!,'!()/(-1/(-'aF"!HQ,:1/_)23!"KLLbPN!$%!01(-43!,)%!=)6741%!%14R'/!
1/&1%! A-/-&)%! -/('5'(1%! 01! ()/)(14!6<%! ',,<! 01! %+! 1;514-1/(-'! 514%)/',W! 01!6)0)!8+1! ,)%!
=1(=)%!A+14'!01!,'!()/(-1/(-'!%)/!('&',)*'0)%!()6)!,"@.'(%3()!:!5)4!&'/&)!-/'((1%-7,1%!5'4'!
,'! ()/(-1/(-'! :! 1,! ()/)(-6-1/&)W! ,)!$%*(#.%3! %.,)! 1%! 41(15&-2)! 01! ,'! %+7B1&-2-0'0! 01,! (,*(&
!.,.*"N!!

c'/&)! d1*1,! ()6)! I'4;! (4-&-('4)/! 1%&'! 5)%&+4'! _'/&-'/'! 017-0)! '! ,'! 410+((-./!
)7,-&14'/&1!01,!54)7,16'!01!,)!%)(-',N!^'/&!5,'/&1'!01!A)46'!'&)6R%&-('!,'!41,'(-./!1/&41!,'!
()/(-1/(-'! -/0-2-0+',! :! ,)! 41',3! 514)! /)! ,)*4'! ('5&'4! ,'! A)46'! E-01',\6'&14-',F! 0)/01! %1!
6'/-A-1%&'!1,!%-%&16'!(),1(&-2)!=-%&.4-()!8+1!,'!=+6'/-0'0!54)0+(1!H&)0)!1,!1/&4'6'0)!01!
541(15&)%!,1*',1%3!A)46'%!01!)4*'/-9'(-./!5),R&-('%\1%&'&',1%3!10+('&-2'%3!41*,'%!:!(411/(-'%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!c4'0+((-./!54)5-'N!$,!)4-*-/',!1/!-/*,>%!0-(1S!EG&=1!`-01',a!-%!1214:&=-/*!&='&!e1!_/)e!'7)+&!&=1!e)4,0!1;(15&!
&=1!7'41!A'(&!)A!-&%!`1;-%&1/(1a3!-&%!`71-/*!)+&%-014!()/%(-)+%/1%%aFN!!



!
!

"Y!

8+1! 41*+,'/! ,'! '(&-2-0'0!01,!=)6741P3! :!01,! (+',! ,'! ()/(-1/(-'!1%! 41(15&)4'\'(&-2'N]!f=)4'!
7-1/3! 1%&'! '514&+4'! ='(-'! ,'! ()/(15(-./! 01! A)46'%! %)(-',1%! -01',1%! 8+1! &4'%(-1/01/! ,)!
6'&14-',! 1%! -/=141/&1! '! ,'! 54)7,16<&-('! 1%1/(-',! 8+1! I'4;! '7)40'4<! 1/! %+! (4R&-('! '! ,'!
1()/)6R'!5),R&-('S!&'/&)!,'!614('/(R'!()6)!1,!0-/14)3!'67'%!A)46'%!%)(-',1%3!&4'1/!()/%-*)!
%+&-,19'%!61&'AR%-('%!:!41%'7-)%!&1),.*-()%3!5)4!,)!8+1!C%-/!-4!6<%!'01,'/&1!5)4!1,!6)61/&)C!
41%+,&'! 5)()! %)4541%-2)! 8+1! ,'! 1B165,-A-('(-./! 01! ,'! (4R&-('! =1*1,-'/'! '! ^'/&! 5'4&'! 01! ,'!
41,'(-./!1/&41!+/'!61&<A)4'!41,-*-)%'!:!1,!0-/14)MN!Q,:1/_)2!5,'/&1'!,'%!-65,-('(-)/1%!01!&',!
0-%(+%-./!01!,'!%-*+-1/&1!A)46'S!

d1*1,! :! ,)%! =1*1,-'/)%! %1D','4)/! 8+1! ET-)%1%F! :! E&',14%F! %)/! A1/.61/)%! 01,! 6-%6)! )401/W!
610-'/&1! 1%&'! 18+-5'4'(-./! %-&+'4)/!1,! 54)7,16'!01! ,)! E-01',F! :! %+! 41,'(-./! ()/! ,)! `41',a3! 1%!
01(-43! ()/! ,'! %+%&'/(-'!01,!6+/0)!6'&14-',3! 01!+/'! A)46'! &)&',61/&1!0-A141/&1! '! ,'!01!^'/&N!
$%&'! 54)7,16<&-('! A+1! '%)(-'0'! ()/! 1,! 54)7,16'! 01! ,'! E',-1/'(-./F3! ()/! ,'! (+1%&-./! 01! ,'!
E41-A-('(-./F!:!,'!E01%\41-A-('(-./F!1/!1,!54)(1%)!01!E41\'%-6-,'(-./F!01!)7B1&)%!(41'0)%!5)4!1,!
=)6741!6-%6)3!)7B1&)%!8+13!*#%)&3%&%--.0,&'(&2#"-()")&$.)*(#.")")1&8%,&).'"&*#%,)!"#$%'")&(,&
+,& $+,'"1& ,"& )03"& '(& "9A(*")& (?*(#,")1& ).,"& '(& !"#$%-.",()& 7+(& )",& 8")*.3()& %3& 8"$9#(Ng!
HQ,:1/_)23!"KLLP!hX+74':'0)!/+1%&4)i!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]! E,'%! (-4(+/%&'/(-'%! ='(1/! ',! =)6741! 1/! ,'!6-%6'!610-0'! 1/! 8+1! >%&1! ='(1! '! ,'%! (-4(+/%&'/(-'%F! HI'4;! :!
$/*1,%3!"KLM3!5N!g"PN!
M!$,!1B165,)!(,<%-()!01!^'/&!%)741!,)%!E&',14%F!H6)/10'!01!2'4-)%!1%&'0)%!*146</-()%!1/!1%1!1/&)/(1%P!1%!1,!
%-*+-1/&1S!E$%!+/'!()%'3!1%(4-713!&1/14!+/!(-1/&)!01!&',14%!1/!,'!7),%'3!:!)&4'!6+:!0-A141/&1!&1/14,)%!%.,)!1/!,'!
()/(-1/(-'3! %.,)! 1/! ,'! -6'*-/'(-./3! %.,)! 1/! %+1D)%F! HQ,:1/_)23! "KLLPN! ^'/&! +&-,-9'! 1%&1! 1B165,)! 5'4'!
54)/+/(-'4%1! 1/! ()/&4'! 01! ,'! E54+17'! )/&),.*-('! 01! ,'! 1;-%&1/(-'! 01! T-)%FN! j)/! +/'! 2-%-./! %-65,1! 01! ,)!
E6'&14-',F! :! ,)! E-01',F! 1%&)! %14R'! (-14&)3! 514)! ()/! +/'! 2-%-./! 6<%! ()65,1&'! 01! ,)! E-01',F! 54)7'4R'! B+%&)! ,)!
()/&4'4-)3! 1%!01(-43! ,'! 1;-%&1/(-'!01!T-)%! ()6)!+/'! A+149'! 41',! 1/! ,'! ()/(-1/(-'! %)(-',!8+1!6)0+,'! %+!'(&+'4!
54<(&-()N!I'4;!0-4<!01%5+>%S!Ec4'1!5'51,\6)/10'!'!+/!5'R%!0)/01!%+!+%)!%1'!01%()/)(-0)3!:!&)0)%!%1!41-4</!01!
&+! -6'*-/'(-./! %+7B1&-2'F! HQ7-0NP! hk4-*-/',S! El4-/*! 5'514! 6)/1:! -/&)! '! ()+/&4:! e=141! &=-%! +%1! )A! 5'514! -%!
+/_/)e/3! '/0! 1214:)/1! e-,,! ,'+*=! '&! :)+4! %+7B1(&-21! -6'*-/'&-)/FiN! f%R3! 1,! 54)7,16'! 1/&41! 1%&'! 41,'(-./!
'4('-('! 1/&41!$%*(#.%3! 1! .'(%3! 01%('/%'! 1/! ,'! -65)%-7-,-0'0! 01! E1/&'7,'4! 0-%&-/(-)/1%! (4+(-',1%! 01! 1/&41! ,)%!
144)41%!1!-,+%-)/1%!6<%!A+/0'61/&',1%!01!,'!4'9'!=+6'/'F!HQ7-0NP!hk4-*-/',SE04'e!(4-&-(',!0-%&-/(&-)/%!71&e11/!
&=1!6)%&!A+/0'61/&',! -,,+%-)/%!'/0!144)4%!)A!&=1!=+6'/!4'(1FiN![)%&14-)461/&1!1%&)!%1!41A,1B'4<!1/!,'!&1)4R'!
5),R&-('!01!m4'6%(-S! En1()40'4! ,'! A41(+1/&1!'A-46'(-./!01!I'4;!%)741! ,'! `%),-019!01! ,'%!(411/(-'%!5)5+,'41%a!
()6)! 1,161/&)! /1(1%'4-)! 01! +/'! 01&146-/'0'! %-&+'(-./N! T-(13! 5)()! 6<%! )! 61/)%S! `(+'/0)! 1%&1! 6)0)! 01!
()/(17-4! &1/*'! ,'! A+149'! 01! ,'%! (411/(-'%! 5)5+,'41%a3! 1&(N! k&4'! 'A-46'(-./! 01! I'4;! 1%! 8+1! +/'! 514%+'%-./!
5)5+,'4! &-1/1! '! 61/+0)! ,'! 6-%6'! 1/14*R'! 8+1! +/'! A+149'! 6'&14-',3! )! ',*)! %-6-,'4W! 'A-46'(-./! 6+:!
%-*/-A-('&-2'F!Hm4'6%(-3!"KY"3!5N!g#PN!!
g!$/!1,!)4-*-/',S!E`m)0%a!'/0!`&',14%a!'41!5=1/)61/'!)A!&=1!%'61!)40143!d1*1,!'/0!&=1!d1*1,-'/%!01(,'4103!'/0!
7:! &=-%! ()65'4-%)/! &=1!54)7,16!)A! &=1! a-01',a! '/0! -&%! 41,'&-)/%=-5! &)! &=1! a41',a3! &)! &=1!6'&14-',,:! %+7%&'/&-',!
e)4,0!e'%!5)%-&10!-/!'!e':!8+-&1!0-AA141/&!A4)6!&='&!)A!^'/&N!Q&!e'%!'%%)(-'&10!e-&=!&=1!54)7,16!)A!`',-1/'&-)/a3!
e-&=! &=1!8+1%&-)/!)A! a41-A-('&-)/a!'/0! a01\41-A-('&-)/a3!)A!6'/o%! a41\'%%-6-,'&-)/a!)A!)7B1(&%!(41'&10!7:!=-6%1,A3!
)7B1(&%!&='&!&=4)+*&!&=1!'(&-)/!)A!%)61!6:%&14-)+%!54)(1%%1%!='0!711/!&4'/%A)4610!-/&)!'!e)4,0!/)&!)/,:!)A!
a1;&14/',a!)7B1(&-21!A)46'&-)/%!7+&!A)46'&-)/%!&='&!e141!',%)!=)%&-,1!&)!6'/FN!
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!

"K!

$%&1!('67-)!01!'(&-&+0!()/!41%51(&)!'!,)%!)7B1&)%!8+1!1,!=)6741!54)0+(1!1/!%)(-10'0!
'741! ,'!54)7,16<&-('!='(-'!)&4)%!%1/014)%N!@'!=)%&-,-0'0!01!(-14&'%! A)46'%!%)(-',1%!H:'!/)!
%-65,1%!()%'%!6'&14-',1%!1;&14/'%!%-/!6<%P!:!,'!/1(1%-0'0!01!()6541/014,'%3!1%!,)!8+1!0'4<!
,'! 7'%1! 5'4'! 1,! 01%'44),,)! 01! ,'! (4R&-('! 01! ,'! 1()/)6R'! 5),R&-('3! 0)/01! 1,! A1&-(=-%6)! 01,!
('5-&',! %14<! %+! A)46'! 6<%! 01%'44),,'0'! H1%&1! E5)014! 6'&14-',! %)741! /)%)&4)%! hGi! $%&'!
`',-1/'(-./a3! 5'4'! 8+1! /)%! 1/&-1/0'/! ,)%! A-,.%)A)%F#! H^N! I'4;! J! $/*1,%3! "KLM3! 5N! MOP3! 0-(1!
I'4;PN!!

c)0)!1%&)!0'! (+1/&'!01,! 01%541/0-6-1/&)! 1/!01%'44),,)!8+1!I'4;! 1;514-61/&'! 1/! %+!
(4R&-('! '! ,'! A-,)%)AR'! 1%51(+,'&-2'3! :'! 8+1! 54)7,16'&-9'! 1/! &)4/)! '! +/! 5)014! 41',! 8+1! %1!
()/%&-&+:1! 01! !"#$%)& )"-.%3()& .'(%3()! *%,& (!(-*.5%)& -"$"& 3"& -",-#(*"N! X-/! 167'4*)3! 0-(=)!
5)014!/)!1%!0-41(&'61/&1!)7%142'7,1!1/!,)!E6'&14-',F3!/-!&'65)()!1%!54)5-)!01!,)!E-01',F!1/!
&>46-/)%! _'/&-'/)%N! @'%! 610-'(-)/1%! 8+1! 41%+1,21/! 1%&'! ()/&4'0-((-./! ()61/9'4</!
541(-%'61/&1!5)4!01%'=)*'4%1!610-'/&1!,'!(4R&-('!=1*1,-'/'!'!^'/&3!5+1%!01!1%&'!6'/14'!%1!
5,'/&1'! 1,! 1/&1/0-6-1/&)! 01! ,'%! EA)46'%! %)(-',1%! -01',1%F! 1/! %+! %1/&-0)!6<%! ()65,1B)3! 1%!
01(-43!1/!%+%!()/1;-)/1%!-/&14/'%!()/!1,!1%&'0-)!=-%&.4-()!%)(-',!1/!6)2-6-1/&)!%)741!1,!(+',!
0-(='%!A)46'%!%1!01%'44),,'/!:!%+!41,'(-./!54<(&-('!41',!()/!1,!01%'44),,)!01!,)!=+6'/)N!X-/!
1%&'! %+514'(-./! %14R'! -65)%-7,1! ,'! 10-A-('(-./! 01! ,'! -/&1,-*-7-,-0'0! 01,! 5%3"#N! [)4! 1%&1!
()/&1;&)3! %1! ()6541/01! 8+1! ,'! ,1:! 01,! 2',)4! /)! 1%! +/'! &1)4R'! 5,'/'\-/%&4+61/&',! 1/! 1,!
%1/&-0)!1()/)6-(-%&'3!%-/)!,'!1;541%-./!01!+/'!()65,1B-0'0!%)(-',!%-*/'0'!1%51(RA-('61/&1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!$%! -65)4&'/&1!%1D','4!8+1!I'4;!/)!541&1/01!%+514'4!(-14&)!%-%&16'!A-,)%.A-()!:!%+%&-&+-4,)!5)4!)&4)!1/! ,)%!
6-%6)%! &>46-/)%N! [)4! 1,,)! 1%! 8+1! ='7,'6)%! 01! +/! /+12)! 1%&'0-)! 01! ,'! 4'9./N! @'! 54)&)\A-,)%)AR'! 8+1! 7+%('!
01%'44),,'4!&-1/1!8+1!214!()/!,'!&4'/%A)46'(-./!54<(&-('N!X-/!'=)/0'4!6<%!5)4!1,!6)61/&)3!%R42'%1!41()40'4!,)!
8+1!I'4;!1%(4-71!'!f4/),0!n+*1!1/!1,!&1654'/)!'D)!01!"YgMS!E@'!4'9./!='!1;-%&-0)!%-165413!514)!/)!%-16541!
7'B)!%+!A)46'!4'9)/'7,1N!$,!(4R&-()!5+101!5)4!,)!&'/&)!()61/9'4!5)4!(+',8+-14!A)46'!01!()/(-1/(-'!&1.4-('!:!
54<(&-('!:!5)4!,'%!A)46'%!51(+,-'41%!01!,'!41',-0'0!1;-%&1/&13!5'4'!01%'44),,'4! ,'!2140'014'!41',-0'0!()6)!%+!
)7,-*'(-./!:!A-/!?,&-6)hGi!/+1%&4)!,16'!01714<!%14S!,'!41A)46'!01!,'!()/(-1/(-'3!/)!5)4!610-)!01!0)*6'%3!%-/)!
'! &4'2>%!01,! '/<,-%-%!01! ,'! ()/(-1/(-'!6R%&-('3! -/-/&1,-*-7,1!'! %R!6-%6'3! :'! %1'!8+1! %1!6'/-A-1%&1!1/! %+! A)46'!
41,-*-)%'! )! 5),R&-('F! HjN!I'4;3! "YgMPN! $%! 5)4! 1%)! 8+1! 1,! &4'7'B)! 01!I'4;! /)! 1%! +/'! /+12'! A-,)%)AR'! %-/)! +/'!
(4R&-('3!+/'!(-1/(-'\(4R&-('!(+:)!)7B1&-2)!54-6)40-',!1%!,'!01%&4+((-./!01!,'!E()6+/-0'0!-,+%)4-'FN!$/!,'!6-%6'!
('4&'S! E[14)!01716)%!541%&'4! -*+',! '&1/(-./!',! )&4)!'%51(&)3! '! ,'! 1;-%&1/(-'! &1.4-('!01,!=)67413! :!5)4!1/013!
='(14!8+1!,'!41,-*-./3!,'!(-1/(-'3!1&(N!%1'/!1,!)7B1&)!01!/+1%&4'!(4R&-('N!f016<%3!8+1416)%!-/A,+1/(-'4!'!/+1%&4)%!
()1&</1)%3!1%51(-',61/&1!'!,)%!',16'/1%N!X+4*1!,'!541*+/&'S!p(.6)!()61/9'4q!d':!0)%!(+1%&-)/1%!-//1*'7,1%N!
$/!54-614! ,+*'4! ,'! 41,-*-./3!:! ,+1*)! ,'!5),R&-('!C!%)/! ,)%!0)%! &16'%!8+1!6<%! -/&141%'/!'! ,'!f,16'/-'!01!=):N!
T1716)%! &)6'4,)%3! 01! (+',8+-14! 6'/14'! 8+1! %1! /)%! 541%1/&1/3! ()6)! /+1%&4)! 5+/&)! 01! 5'4&-0'3! :! /)!
()/A4)/&'4,)%!()/!',*?/!%-%&16'!:'!&146-/'0)F!HQ7-0NPN!



!
!

]Z!

5)4!+/!0)6-/-)!1%51(-',NO![)4!,)!&'/&)3!E,)!`-01',a!C()/(,+:1!Q,:1/_)2C!01!'(+140)!()/!I'4;3!
/)!1%!6<%!8+1! ,'! A)46'!01! ,'!'(&-2-0'0!%)(-',!=+6'/'!41541%1/&'0'!1/! ,'!()%'N!k!7-1/3!01!
)&4'! 6'/14'3! ,'! A)46'! 01! ,'! '(&-2-0'0! =+6'/'! 41541%1/&'0'! ()6)! +/'! ()%'3! ()6)! +/!
)7B1&)FL! HQ,:1/_)23!"KLLPN!c)616)%!()6)!1B165,)!1,!%-*+-1/&1!5<44'A)!0)/01!I'4;!='7,'!
1/!=3&B%2.*%3!%)741!,'!A)46'!*1/14',!01!2',)4!1/!,)%!%-*+-1/&1%!&>46-/)%S!!

@'!A)46'!*1/14',!01,!2',)43!5)4!1,!()/&4'4-)3!%+4*1!&'/!%.,)!()6)!)74'!()6?/!01,!6+/0)!01!,'%!
614('/(R'%N! r/'! 614('/(R'! %.,)! ',('/9'! ,'! 1;541%-./! *1/14',! 01! 2',)4! 5)48+13!
%-6+,&</1'61/&13! &)0'%! ,'%! 016<%!614('/(R'%! 1;541%'/! %+! 2',)4! 1/! 1,!6-%6)! 18+-2',1/&13! :!
('0'! /+12'! (,'%1! 01!614('/(R'%! 8+1! '5'41(1! 1/! 1%(1/'! 0171! ='(14! )&4)! &'/&)N! X1! 2+1,21! '%R!
2-%-7,1!8+1!,'!)7B1&-2-0'0!01,!2',)4!01!,'%!614('/(R'%3!5)4!%14!,'!614'!`1;-%&1/(-'!%)(-',a!01!&',1%!
()%'%3!?/-('61/&1!5+101!8+10'4!1;541%'0'!5)4!,'!41,'(-./!%)(-',!)6/-,'&14',!1/&41!,'%!6-%6'%W!
,'! A)46'! 01! 2',)4! 01! ,'%! 614('/(R'%3! 5)4! ()/%-*+-1/&13! &-1/1! 8+1! %14! +/'! A)46'! %)(-',61/&1!
2-*1/&1!H^N!I'4;3!"KYZ3!5N!Y"!c)6)!Q3!s),N"PN!

!

T1! 1%&'! 6'/14'3! )7%142'6)%! 1,! ('6-/)! 5)4! 1,! (+',! %1! 5,'/&1'4<! ,'! 54)7,16<&-('!
5'4&-(+,'4!01!,'!A)46'!%)(-',!01,!E2',)4!-01',F3!1%!01(-43!()6)!5)014!:!=)%&-,-0'0!',!=)6741!'!
&4'2>%!01! ,'!54)0+((-./!01!614('/(R'%N!['&4-(_!I+44':! H]ZZ#P!='!01B'0)!01!6'/-A-1%&)! ,'!
-65)4&'/(-'!01!1%&)%!1,161/&)%!1/!&'/&)3!'+/!1/!,'!'(&+',-0'03!6+(=)%!0+0'/!01!,'! !"#$%&
)"-.%3! 01! ,'! &1)4R'! 01,! 2',)4N! $%&)! 1%! %-/&)6<&-()3! ()6)! 21416)%3! 1/! ,'! 1()/)6R'!
-/%&4+61/&',! 8+1! &-1/1! %+! A+/0'61/&)! 1/! 1,! ';-)6'! ()/&4'! 1,! (+',! I'4;! ,+(='3! :! 8+1!
1/()/&4'4<!1/! ,'!1()/)6R'!5),R&-('!(,<%-('!%+! A)46'!6<%!01%'44),,'0'S! ,'!/'&+4',-9'(-./!:3!
5)4! ,)! &'/&)3! 1&14/-9'(-./!01! ,'%! 41,'(-)/1%! %)(-',1%!01!54)0+((-./!('5-&',-%&'%N! XR42'%1!01!
1B165,)!,'!%-*+-1/&1!(-&'!01,!54)5-)!I+44':S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!$%&'!()65,1B-0'0!%14<!,'!,,'21!A+/0'61/&',!5'4'!1,!1/&1/0-6-1/&)!01!,)!1%51(RA-('61/&1!('5-&',-%&'3!p5)4!8+>!
,'!0+',-0'0!0-',>(&-('q!p[)4!8+>!,'!/1(1%-0'0!01!%+514'4!,'!()/&4'0-((-./!6'&14-',-%6)\-01',-%6)q!p[)4!8+>!,'!
54';-%!=+6'/'q!$%&'%!%)/!541*+/&'%!01!*4'/!41,12'/(-'!8+1!()6-1/9'/!5)4!&)6'4!%+! B+%&'!0-61/%-./!:!8+1!
d1/4-!@1A17241!H"KL]P!01%'44),,'!*1/>&-('61/&1S!E$/!1,!54-/(-5-)!A+1!1,!c)5)%N!t!1,!c)5)%!-/0-('7'!1,!6+/0)3!
5+1%!14'!,+*'4W!/)!1%&'7'!1/!T-)%3!/)!14'!T-)%3!5)48+1!T-)%!!/)!&-1/1!+/!,+*'4!:!B'6<%!&-1/1!,+*'4N!t!1,!c)5)%!
14'!1,!@)*)%3!514)!1,!@)*)%!/)!14'!T-)%3!5+1%!14'! ,)!8+1!&-1/1! ,+*'4N!$,!c)5)%3!1/!2140'03!14'!5)('%!()%'%S! ,'!
6'4('3! ,'! 41\6'4('N! ['4'! 6'4('4! =+7)! 4'%&4)%3! ,)%! 01! ,)%! '/-6',1%! :! %+%! 41()44-0)%3! :! 01%5+>%! %-*/)%S! +/!
*+-B'44)3!+/!<47),3!+/'!4'6'!4)&'3!+/! `('-4/aN!@'%!54-614'%! -/%(4-5(-)/1%3! ,)%!54-614)%!1%(4-&)%N![)4!5)()!8+1!
A+14'3! 1,! c)5)%! 14'! :'! `1,! =)6741aN! j)/! 1,! 6-%6)! &R&+,)! 8+1! 1,! %R,1;! 'A144'0)! 5)4! +/'! 6'/)3! 8+1! 1,! 5',)!
,12'/&'0)!()/!7+1/'!)!6','! -/&1/(-./N!k! ,'!54-614'!5','74'S!1,!c)5)%!14'!1,!2147)3!:!',*)!6<%S! ,'!'((-./Gt!
',*)!61/)%S!1,!,+*'43!0-(=)!:!6'4('0)3!A-B'0)N!t!'%R!1,!s147)!/)!%1!=-9)!('4/13!%-/)!,+*'4!:!/)\,+*'4F!H5N!gZ\g"PN!
L!$/!1,!)4-*-/',S!EQ01',-&:3!'(()40-/*!&)!I'4;3!-%!/)&=-/*!1,%1!7+&!&=1!A)46!)A!%)(-',!=+6'/!'(&-2-&:!41541%1/&10!
-/!&=1!&=-/*N!k43!()/214%1,:3!&=1!A)46!!)A!=+6'/!'(&-2-&:!41541%1/&10!'%!'!&=-/*3!'%!'/!)7B1(&F!



!
!

]"!

X-/!167'4*)3!,'!&1)4R'!01,!2',)4!01!I'4;!/)!1%!&'/&)!+/'!&1)4R'!01!,'!4-8+19'!:!01,!&4'7'B)!()6)!
+/'!&1)4R'!01!,'!A)46'!%)(-',!51(+,-'4!01!,'!4-8+19'!:!01,!&4'7'B)!1/!1,!('5-&',-%6)N!$/!2140'03!,'!
&1)4R'!01,! 2',)4!01!I'4;!/)! 1%! %-/)! %+! &1)4R'!01! ,'! A)46'! %)(-',! 0-%&-/&-2'!01! ,'! 4-8+19'! :!01,!
&4'7'B)!1/!1,!('5-&',-%6)N!I-1/&4'%!8+1!,'!&1)4R'!01,!2',)4!&4'7'B)!(,<%-('!1%!+/'!&1)4R'!01,!2',)4!
()65,1&'61/&1!'%)(-',3!,'!01!I'4;!1%!+/'!&1)4R'!&)&',61/&1!%)(-',!HI+44':3!]ZZ#3!5N!O"PN!
!

$/! 1%&1! 1B165,)! 1/&4)/('6)%! ()/! ,'! 0-%(+%-./! 01,! &4'7'B)! :! ,'! 4-8+19'! 01/&4)! 01,!
%-%&16'! ('5-&',-%&'N! n1()4016)%! 8+1! C()6)! '5+/&'! ^)%-_C! E1,! &4'7'B)! 1/! +/! %1/&-0)!
1()/.6-()! 1%! 1,! (41'0)4! 01! ,'! !"#$%& 1%51(RA-('3! =-%&.4-('! :! %)(-',3! 01! ,'! 4-8+19'F! H^)%R_3!
"KOL3!5N!]MZPN!u)!)7%&'/&13!='74<!8+1!01&146-/'4!1,!&-5)!01!&4'7'B)!01%01!,'!514%51(&-2'!01,!
('5-&',-%6)3! '! &4'2>%! 01,! (+',! %1! ()/%&-&+:1! ,'! A)46'! 1%51(RA-('! 01,! ('5-&',N! n1%+,&'! ,.*-()!
8+13!B+%&)!01%5+>%!01!,'!1;5)%-(-./!/+(,1'4!01!,'!&1)4R'!01,!2',)4!1/!=3&B%2.*%33!I'4;!'7)401!
1,! &16'! 01,! !(*.-8.)$"& '(& 3%& $(#-%,-<%& 4& )+& )(-#(*"3! 1%! 01(-43! 1%1! 2"'(#& $%*(#.%3& )"9#(&
,")"*#")!',!8+1!%1!41A-141!,'!(-&'!-/&4)0+(&)4-'!01!1%&1!('5R&+,)N!!

$/!%+6'3!,)!8+1!I'4;!01%'44),,'!1/!%+!&1)4-9'(-./!1%!1,!1%&+0-)!01!1%&'%!!"#$%)&)"-.%3()!
54)5-'%!01,!('5-&',!8+13!'!&4'2>%!01!%+!('5&'(-./!A)46',3!-01',3!41',!:!='%&'!=R74-0'3!0'/!,+9!
%)741!,)%!610-)%!0)/01!1,!('5-&',!1B1(+&'!%+!5)014N!$/!%1((-)/1%!5)%&14-)41%!%1!&4'&'4<!6<%!
'!01&',,1!1%&'!(+1%&-./3!%)741!&)0)!(+'/0)!-01/&-A-8+16)%!,)%!,R6-&1%!01!,'!1()/)6R'!5),R&-('!
(,<%-('! 1/! %+! 1/&1/0-6-1/&)! 01,! %-%&16'! ('5-&',-%&'N! [)4! ,)! 54)/&)3! 5'4'! 2),214! '! /+1%&4)!
('6-/)! ='(-'! ,'! ('4'(&14-9'(-./! 01,!6'&14-',-%6)! =-%&.4-()3! %R42'%1! &1/14! 541%1/&1! 8+1! %-!
7-1/!d1*1,!('5&'!E,'!A)46'!%)(-',F!01!+/!6)0)!6<%!54)A+/0)!8+1!^'/&3! ,)!='(1!&)0'2R'!01!
6'/14'! -01',-%&'!H:'!/)!='7,'6)%!01,!%-65,1!&>46-/)!E-01',F3!%-/)!'=)4'!'2'/9'6)%!='(-'!
+/'!()/&4'5)%-(-./!6<%!()65,1B'PN!$%!/1(1%'4-)3!+/'!219!'(,'4'/0)!,)!41',!)!1A1(&-2)!01!,'!
A)46'!%)(-',!()6)!6)&)4!)4*'/-9'0)4!01!,'!41',-0'03!541*+/&'4/)%!5)4!1,!%-*/-A-('0)!01!,)%!
&>46-/)%!8+1!%+4*1/!01,!-01',-%6)N!p$/!8+>!&1441/)!%1!0'!1,!41()/)(-6-1/&)!=1*1,-'/)!01!,'!
A)46'!%)(-',!-01',q!d1*1,3!()6)!=16)%!%1D','0)3!()6541/01!6+:!7-1/!,'!54)A+/0-0'0!01!,'!
A)46'! %)(-',! :! ,'! 01%'44),,'! ='%&'! ()/%&4+-4! +/'! E4'9./! +/-214%',F! 8+1! 7+%('! B+%&-A-('4! 1,!
0)6-/-)!01!0-(='!4'9./!%)741!,)!54<(&-()!:!()/(41&)N!$%!01(-43!,)!()65,1B)!01,!01%'44),,)!01!
,'! A)46'! %)(-',! %1! ,,12'! '! ('7)! 1/! 1,! &1441/)! )/&),.*-()! 01,! 1%5R4-&+! '7%),+&)! 0)/01! ,'!
54<(&-('!01,!=)6741!%-/&1&-9'0'!1/!,'!A)46'!%)(-',!1;-%&1/&1!1%!C5'4'!d1*1,C!1;541%-./!01,!
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!
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6)2-6-1/&)!01,!%14!'7%),+&)!:!/)!01!,'!54';-%!=+6'/'N!$%&)%!%)/!,)%!&>46-/)%!7<%-()%!8+1!
01%'44),,'416)%!1/!,'!%-*+-1/&1!%1((-./N!

!

"NM T1,!Q01',-%6)!',!I'&14-',-%6)!d-%&.4-()!

!

d16)%! %1D','0)! 8+1! +/'! 01! ,'%! 0-A141/(-'%! %+%&'/(-',1%! 1/&41! ^'/&! :! d1*1,! 41%-01! 1/! ,'!
5)%-7-,-0'0! 01! ('5&'4! ,'! EA)46'! %)(-',F3! %-/! 167'4*)3! d1*1,! 5,'/&1'! C()/! 1,! %1,,)! 01,!6<%!
'('7'0)! -01',-%6)C! 8+1! 1,! 01%1/2),2-6-1/&)! 01! 0-(='! A)46'! %)(-',! /)! 1%! 6<%! 8+1! ,'!
1;541%-./!01,!E('6-/)!8+1!,'!()/(-1/(-'!41()4413!01%'44),,'/0)!%+%!54)5-'%!()/&4'0-((-)/1%3!
01%01! ,)!%1/%-7,1!='%&'!1,!X'714F! H01,!l'4()3!"KLL3!5N!""PN!$%!01(-4!C()6)!'5+/&'! U-/04-(=!
V1,1/:C!E01! ,)!8+1!%1!&4'&'!1%!01!8+1!&)0)!1,!54)0+(&)3! &)0)!1,!*#%9%A"3! -/(,+%)!1,!%1/%-7,1!
)7B1&-2)3!1%!1/!?,&-6'!-/%&'/(-'!C1/!,'!()/(15(-./!01!d1*1,C!&4'7'B)!01,!$%5R4-&+3!)!%1'3!+/'!
54)0+((-./!:!'+&)\4154)0+((-./!01,!$%5R4-&+F!HV1,1/:3!"KLg3!5N!]MgPN!@)!8+1!&1/16)%!'8+R!
1%!+/!01%'44),,)!2").*.5"!5)4!5'4&1!01!d1*1,!01! ,'%!()/1;-)/1%!41',61/&1!1;-%&1/&1%!1/&41!
,)%!1,161/&)%!01!,'!41',-0'03!'+/8+1!7'B)!,'!6R%&-('!01!,'!-01'!)!01,!$%5R4-&+!f7%),+&)N!I'4;!
'541=1/01! 01! d1*1,! 1,! 54)(1%)! 01! 51/%'6-1/&)! 5)4! ()/1;-)/1%! ,.*-('%! H-/1;-%&1/&1%! 1/!
^'/&P!514)!'=)4'!10-A-('0'%!%)741!+/!%-%&16'!(-1/&RA-()!8+1!()/(-71!,'%!41,'(-)/1%!,.*-('%!01!
()/%1(+1/(-'3! /)! 7'B)! ,'! ('+%',-0'0!01! ,'! AR%-('!61(</-('! H4'9./! ,.*-()\6'&16<&-('P3! %-/)!
()6)! ,'! ()/(15(-./! 01! +/'! 410! ,.*-('! 01! ()/%1(+1/(-'! )! /1(1%-0'0! E1/! 1,! %1/&-0)! 01! ,'!
()/(15(-./! 54)(1%+',\()/&4'0-(&)4-'! 01! ,'! %+%&'/(-'! ()6)! '+&)01%'44),,)F! H5N! ""KPN! $/!
d1*1,! H"KLYP! 1,! ()/(15&)! ()6)! A-*+4'! 01,! 1%5R4-&+3! 01! %+! ()/(-1/(-'3! 1%! 1,! 8+1! /+&41! ,'!
()/(15(-./!01!(-1/(-'N!$/!1,!?,&-6)!('5R&+,)!01!,'!C(,"$(,"3"/<%&'(3&()2<#.*+&-/&-&+,'0)!E$,!
X'714!f7%),+&)F!%1!0-(1S!!

$%&'!?,&-6'!A-*+4'!01,!1%5R4-&+!h,'!A-*+4'!01!,'!()/(-1/(-'3!kni3!1,!1%5R4-&+!8+1!0'!'!%+!()65,1&)!:!
2140'014)!()/&1/-0)3!',!6-%6)!&-165)3!,'!A)46'!01,!%R!6-%6)!:!8+13!()/!1,,)3!41',-9'!H#(%3.).(#*P!
%+! ()/(15&)! '! ,'! 5'4! 8+1! 1/! 1%&'! 41',-9'(-./! HD(%3.).(#+,/P! 5146'/1(1! 1/! %+! ()/(15&)3! 1%! 1,!
%'714!'7%),+&)W!1%!1,!1%5R4-&+!8+1!%1!%'71!1/!,'!A-*+4'!01!1%5R4-&+!)!1,!)%9(#&-",-(2*+%3GT1!1%&1!
6)0)3! '8+1,,)! %1! ='! ()/214&-0)! 1/! 1,161/&)! 01,! %14! ',,R! )! 1/! A)46'! 01! ,'! "9A(*.5.'%'! 5'4'! ,'!
()/(-1/(-'3!,)!8+1!1%!,'!1%1/(-'!6-%6'3!'!%'714S!(3&-",-(2*"N!$,!1%5R4-&+!8+1!%1!6'/-A-1%&'!1/!1%&1!
1,161/&)!'!,'!()/(-1/(-'!)3!,)!8+1!'8+R!1%!,)!6-%6)3!8+1!1%!'8+R!54)0+(-0)!5)4!1,,'3!()!,'!(-1/(-'F!
Hd1*1,3!"KLY3!55N!gOO\gOLPN!!
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!

]M!

$/!1,!&1;&)!(-&'0)!%1!1/(+1/&4'!,'!(,'21!5'4'!%+514'4!,'!2-%-./!-/610-'&'!:!'-%,'(-)/-%&'!
01,!+/-214%)!(+'/&-&'&-2)!01! ,'! AR%-('!61(</-('N!['4'!d1*1,!/'0'! %1!1/(+1/&4'!'-%,'0)3! &'/!
-65)4&'/&1!1%! ,'!01A-/-(-./!01!,)!8+1!,'!()%'!1%!()6)!,)!8+1!/)!1%N!$,!()/&1;&)!1%! -*+',!01!
41,12'/&1!8+1!1,!&1;&)N!@'!/1*'&-2-0'0!1%!A+/0'61/&',!5'4'!()/)(14!1,!%-%&16'N!j)/!1,,)!%1!
'741! ,'! 5)%-7-,-0'0! 01! 5'%'4! ',! 01%'44),,)! 01! ,'%! ,1:1%! *1/14',1%! 01,! %-%&16'! '/(,'0)! ',!
01%'44),,)! (+',-&'&-2)! 01! ,'! =-%&)4-'N! @'! A)46'! 01,! 54)(1%)! ()*/)%(-&-2)! 1%! ,'! A)46'! 01,!
54)(1%)!=-%&.4-()N!j)/!1,,)!&'67->/!&4'%(-1/01!8+1!1,!=)6741!&-1/1!1/!%+!5)014!,'!('5'(-0'0!
01!-/&1421/-4!()6)!%+B1&)!5),R&-()!1/!%+!1/&)4/)N!$/&4)/('6)%!()/!,'!5)&1/(-'!01!,)!5),R&-()!
()6)!%+514'(-./!01!,)!*/)%1),.*-()!()/&165,'&-2)N!!

u)!)7%&'/&13!:!'!51%'4!01!,'!-65)4&'/(-'!01,!'2'/(1!=1*1,-'/)!5'4'!,'!(-1/(-'3!+/'!01!,'%!
(4R&-('%!A+/0'61/&',1%!8+1!I'4;!41',-9'!01!d1*1,!1%!,'!01!='714!541%1/&'0)!1%&1!54)(1%)!01!
()/)(-6-1/&)! ()6)!+/)!01! (41'(-./!)/&),.*-('! -/0-%&-/&'61/&1!7-,'&14',!0)/01! ,)! 41',! 1%!
4'(-)/',!:! ,)!4'(-)/',!1%!41',N!$,!54)7,16'!1%!8+1!d1*1,!%1!1/(+1/&4'!7'B)!1,!=)4-9)/&1!01!
+/'! &)&',-0'0! (144'0'! 8+1! %1! 6+121! ()/! 7'%1! 1/! ()/&4'0-((-)/1%! 1/&41! ,)! A-/-&)! 01! %+%!
1,161/&)%!:!,)!-/A-/-&)!01!%+!5411;-%&1/(-'!'\=-%&.4-('!()6)!X14!)!X'714!f7%),+&)N!$%!01(-43!
%1! (41'! +/'! E=-%&)4-(-0'0F! ,-6-&'0'! '! +/'! 541()/(15(-./! 1%5-4-&+',N! X14<! I'4;! 8+-1/!
01%'44),,1! ,'!5)&1/(-'! &4'/%*41%)4'!01,!6>&)0)!=1*1,-'/)! -/&14('67-'/0)!',! X14!f7%),+&)!
5)4!1,!54),1&'4-'0)!()6)!%+B1&)!=-%&.4-()N!['4'!d1*1,!C'02-14&1!n)*14!m'4'+0:!H"KL"PC! ,'!
()/&4'0-((-./!1%!+/!6)61/&)!01! ,'! &)&',-0'0W!6-1/&4'%!8+13!5'4'!I'4;3! ,'! &)&',-0'0!1%!+/!
6)61/&)!01!,'!()/&4'0-((-./S!

@'! 41214%-./! 01,! -01',-%6)! =1*1,-'/)! :! 01! &)0)! -01',-%6)3! ,'!61&'6)4A)%-%! 01! +/'! 0-',>(&-('!
1%51(+,'&-2'! :! 0)*6<&-('! 1/! +/!6>&)0)! 01! -/21%&-*'(-./! 1;514-61/&',! :! 01! 01%(+74-6-1/&)3!
1;-*1! ,'! -/214%-./! 01! 514%51(&-2'! 8+1! 5)/*'! 1/! 54-614! 5,'/)! /)! ,'! &)&',-0'0! %-/)! ,'!
()/&4'0-((-./N! $/! d1*1,! ,'! &)&',-0'0! %1! ,-6-&'! '! %R! 6-%6'! :! 1%)! 1%! ,)! 8+1! 1/*1/04'! ,'!
()/&4'0-((-./N!['4'!I'4;3!',!()/&4'4-)3!1%!01,!01%'44),,)!01!,'!()/&4'0-((-./3!01!,'!%+514'(-./!01!
,'! /1*'(-./! 5)4! ,'! /1*'(-./! 01! ,'! /1*'(-./3! 01! 0)/01! %+4*1/! /+12'%! &)&',-0'01%S! /)! 1%! ,)!
+/-214%',! ,)! 54-614)! :! ,)! 8+1! %1! 5)/1! ,R6-&1! '! %R!6-%6)3! %-/)! ,)! 5'4&-(+,'4! ,)! 8+1! %1! %+514'!
/1(1%'4-'61/&1!5)48+1!/)!,,12'!1/!%R!%+%!()/0-(-)/1%!01!1;-%&1/(-'N!@'!0-',>(&-('!1%!'!,'!219!1%&'!
-/%+A-(-1/(-'!01!%14!:!1%&'!016'/0'!01,!51/%'6-1/&)!H5N!YYPN!

!

I'4;! ('5&'! ()/! (,'4-0'0!8+1!1,!54)7,16'!01,!6>&)0)!1%! A+/0'61/&',3! 5+1%! &-1/1!+/'!
41,'(-./!R/&-6'!()/!+/'!('5'(-0'0!)!5)&1/(-'!1%51(RA-('!01,!('5-&',-%6)S!-/214&-4!:!)(+,&'4!1,!



!
!

]g!

2140'014)! %1/&-0)! H)! %-/! %1/&-0)P! 01! %+! 410! 01! ()/1;-)/1%! ,.*-('%! 5'4'! ,'! 54)0+((-./!
-/(1%'/&1! :! '5,'%&'/&1! 01! 4-8+19'! '7%&4'(&'N! ['4'! 1,! -01',-%6)3! 1%&'! 410! 01! ()/1;-)/1%!
,.*-('%! 1%! ,'! '(&-2-0'0! *1/+-/'! 01,! $%5R4-&+! f7%),+&)W! 5)4! ,)! 8+1! ,'! ()/(-1/(-'! 01! 0-(='!
'(&-2-0'0! 1%! &'67->/! *1/+-/'! :! 0)*6<&-('N! ['4'! 1,! 6'&14-',-%6)! 01! I'4;3! 1%&'! 410! 01!
()/1;-)/1%!,.*-('%!1%!,'!'(&-2-0'0!41',!01!+/!5)014!'7%&4'(&)!8+1!%+7%+61!'!,)!()/(41&)!1!
-/2-14&1!'5'41/(-',61/&1!,'!41',-0'03!5)4!,)!8+1!,'!()/(-1/(-'!5)%-&-2-%&'!01!0-(='!'5'4-1/(-'!
41%+,&'!E*1/+-/'F!:!0)*6<&-('!7'B)!,'!.5&-('!'(-1/&RA-('!01,!('5-&',N!$,!54)7,16'!1%!8+1!5)4!
1%&'!-01/&-0'0!01!()/(-1/(-'!:!41',-0'0!8+10'!)7/+7-,'0'!+/'!01!,'%!A+/(-)/1%!54-/(-5',1%!
01,!('5-&',S!-/214&-4!,'!41',-0'0N!$%&)!%14<!A+/0'61/&',!5'4'!,'!-/&1,-*-7-,-0'0!01,!('5-&',-%6)!
:!%1!015)%-&'4<!6<%!&'401!1/!,'!&1)4R'!01,!A1&-(=-%6)N!$%!5)4!&)0)!1%&)!8+1!I'4;!(4-&-('!E,'!
-/214%-./!('5-&',-%&'!8+1!A+/0'!,'!-/214%-./!01!d1*1,3!,'!8+1!'5'41(1!/)!()6)!-/214%-./!%-/)!
()6)!1,!2140'014)!#(%31&01!',,R!1,!`1/*'D)a!01!='(14!()-/(-0-4!()/(-1/(-'!:!41',-0'03!5)48+1!
1%&'! ()-/(-01/(-'! 1%! 1,! )(+,&'6-1/&)! 01,! 2140'014)! 41',3! 8+1! /)! %1! 1;541%'! ()6)! &',! %-/)!
-/214&-0)F!HT1,!l'4()3!"KLL3!5N!gYPN!!

$,! 51/%'6-1/&)! 01! d1*1,3! %-/! 167'4*)3! 1%! C()6)! 7-1/! %1D','! ^)%&'%! f;1,)%! H"KOKPC!
5),-2',1/&13! 5,<%&-()! :!6+,&-0-61/%-)/',N!d1*1,! %1!='!54)5+1%&)! ()/214&-4! '! ,'! A-,)%)AR'! 1/!
(-1/(-'3!)!0-(=)!1/!)&4)%!&>46-/)%3!E('5&'!1,!51/%'6-1/&)!&)&',!01!,'!41',-0'0!&)&',!:!1/(-144'!
&)0)!,)!8+1!1%!:!,,1*'!'!%14!1/!+/!jR4(+,)!01,!8+1!/)!1%!5)%-7,1!%',-4!6<%!8+1!4)65->/0),)F!
H5NM]PN!t!4)6514,)!%-*/-A-('!%+514'4,)!610-'/&1!,'!54<(&-('!5),R&-('!41',N!T1!1%&'!6'/14'3!,)!
8+1! 1%! -65)4&'/&1! 01%&'('4! 1%! 8+1! d1*1,! '741! ,'! 5)%-7-,-0'0! ()/(15&+',! 01! ('5&'4! 1,!
6)2-6-1/&)! 1%51(-',! 01! ,'! 41',-0'0! ('5-&',-%&'3! 1/! %+! ('5'(-0'0! 01! -/214&-4%1! :! )(+,&'4%1N!
d1*1,!5'4&1!01!+/!(R4(+,)!(144'0)3!514)! ,'!5,'%&-(-0'0!01!%+!51/%'6-1/&)!%-*/-A-('!&1441/)!
A1(+/0)!5'4'!1,!01%'44),,)!(-1/&RA-()!5)%&14-)4!01!I'4;N!f8+R!%1!,)(',-9'!1,!)4-*1/!01,!/+12)!
/-21,!8+1!%14<!1,!6'&14-',-%6)!=-%&.4-()3!,'!/1(1%-0'0!,.*-('!01!4)6514!1,!(R4(+,)!610-'/&1!
,'!54';-%!5),R&-('!&4'/%A)46'0)4'3!7'B)!1,!1/&1/0-6-1/&)!01!8+1!/)!5+101!1;-%&-4!+/!%-%&16'!
()/(15&+',!)!+/'!A-,)%)AR'!&146-/'0'!1/!+/!6+/0)!8+1!/)!1%&<!&146-/'0)3!1/!+/!6+/0)!8+1!
%1!1%&<!='(-1/0)N!!

d1*1,! %-*/-A-('! ,'! ()/%+6'(-./! 01! +/'! *4'/! 1&'5'! 01,! 51/%'6-1/&)! )((-01/&',3! 5)4! ,)!
8+1!/)!%14<!%)4541%-2)!514(-7-4!%+!541%1/(-'!1/!6+(=)%!5-%)%!01,!10-A-(-)!&1.4-()!01!I'4;N!
X-/!167'4*)3!1%!-65)4&'/&1!/)!()/A+/0-4!,'!%+514'(-./!8+1!I'4;!41',-9'!01!d1*1,!()/!+/'!



!
!
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%-65,1! ()/&-/+'(-./! '(4R&-('3! /-! &'65)()! +/'! %-65,1! -/214%-./! 01! %+! %-%&16'NY! I'4;!
41()/)(14<! ,)%! '2'/(1%! 01! d1*1,! 1/! &'/&)! >%&1! 01%(4-71! ,'! A)46'! %)(-',! H'7%&4'(&'P! 01,!
$%&'0)!6)014/)N!X-!7-1/!d1*1,!('5&'!:!01%(4-71!,'%!('4'(&14R%&-('%!'7%&4'(&'%!01!,'!41',-0'03!
,)!='(1!-01',61/&13!-N1N3!%-/!()/%-014'4!,'!6'&14-',-0'0!41',!01,!%-%&16'!('5-&',-%&'N!T1%(4-71!
1,! 6)2-6-1/&)! :! ,'%! ()/1;-)/1%! ,.*-('%! 01,! %+B1&)! '7%&4'(&)! H1,! 1%5R4-&+! '7%),+&)! )! 1,!
('5-&',P3!514)!%-/!'0214&-4!1,!0)6-/-)!%)741!,)!()/(41&)3!%-/!'0214&-4!,'!-/214%-./!01!,)!41',3!
%-/!('5&'4!,)%!0)%!5,'/)%!01!,'!41',-0'0N![)4!1,,)3!I'4;!'5+/&'!',!41%51(&)S!

@'!v1/)61/),)*R'!1%!+/'!(4R&-('!)(+,&'W! &)0'2R'!(4R&-('!)%(+4'!5'4'!%R!:!6-%&-A-('0)4'W!514)!1/!
(+'/&)! 41&-1/1! ()/! A-4619'! ,'! 1/'B1/'(-./! 01,! =)67413! '+/8+1! 1,! =)6741! '5'419('! %.,)! 1/!
A)46'! 01! 1%5R4-&+3! 1%&</! -65,R(-&)%! 1/! 1,,'! &)0)%! ,)%! 1,161/&)%! 01! ,'! (4R&-('3! :'! 5415'4'0)%! :!
1,'7)4'0)%!01!6'/14'!8+1!%)7415'%'/!1,!5410-('61/&)!=1*1,-'/)!HjN!I'4;3!"KLL3!5N!"#MP!

!

I'4;!5415'4'!1,!('67-)!01!&1441/)!5'4'!%+!(4R&-('N!d1*1,!C%1*?/!I'4;C!='!01%'44),,'0)!
+/!/-21,! 01! ()*/)%(-7-,-0'0!01! ,'! 41',-0'0! '! &',! *4'0)!8+1! ,'! 5)%-7-,-0'0! (4R&-('! %1! 2+1,21!
,'&1/&1N!pj.6)!%+(101!1%&)q!d1*1,!01%'44),,'!+/'!0-',>(&-('!%-/!)&4)!%-*/-A-('0)!6<%!8+1!1,!
01! 417'%'4! ,)%! 51/%'6-1/&)%! A-461%3! A-B)%! :! 01&146-/'0)%! 5)4! +/'! (-1/(-'! 5)%-&-2-%&'! :!
'(4R&-('3! %+! )7B1&-2)! 1%! 1,! 01! ()/214&-4! ,)%! 51/%'6-1/&)%! 5+4)%! HA-,)%)AR'! =1,>/-('P! 1/!
-",-(2*")3& :! ()/! 1%&)! ('5&'4! 1,! '+&)6)2-6-1/&)! 01! ,'! %+%&'/(-'! 1%5-4-&+',N! d1*1,! 0'! +/!
'%51(&)!01!/'&+4',-0'0!:!&)&',-0'0!'('7'0'!',!%-%&16'!:!1/!1,,'!0-%+1,21!',!=)6741!41',!1/!
5'4&1! ()/%&-&+&-2'! 01,! 1%5R4-&+! '7%),+&)NK! $%! 01(-43! 410+(1! 1,! &1441/)! 01! ,'! 54';-%! ',! 01,!
'+&)6)2-6-1/&)! 01,! 1%5R4-&+N! T1! 1%&'! 6'/14'3! 1,! -01',-%6)3! '+/! 01%'44),,'/0)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y! n)*14! m'4'+0:3! ',! &4'&'4! ,)%! 6'&14-',-%6)%! 54-6-&-2)%3! 1;541%'! 6+:! 7-1/! 1%&'! -01'! (+'/0)! (4-&-('! ,'%!
2140'014'%! -/214%-)/1%! %-65,-%&'%! ()6)! ,'! 01! v1+147'(=S! Eu)! =':! '8+R! %-/)! +/'! `-/214%-./a! 01,! %-%&16'!
=1*1,-'/)N! [14)! -/214&-4! 1,! %-%&16'! =1*1,-'/)! /)! 1%! ('67-'4! %+! /'&+4',19'S! -/214&-4! 1,! %-%&16'! -01',-%&'! 1/!
%-%&16'!6'&14-',-%&'!1%!()/%&4+-4!+/!6'&14-',-%6)!0)*6<&-()3!%-6>&4-()!01,!-01',-%6)!0)*6<&-()!01!d1*1,G!@'!
2140'014'! -/214%-./! 1%! 01! )&4'! /'&+4',19'! :! %.,)!I'4;! ,'! 41',-9'4<N! ['4'! 1,,)! /)! %.,)! &1/04<! 8+1! -/214&-4! ,'!
B'+,'3! 1,! %-%&16'3! %-/)! 4)6514,'3! 41(='9'4,'! &)&',61/&1! :! &4'%,'0'4%1! ',! 6+/0)! 41',! 01! ,)%! =)6741%3! 01! %+!
&4'7'B)!:!01!%+%!,+(='%F!Hm'4'+0:3!"KL"3!5N!]M\]gPFN!c)0)!1%&)!/)!1/!+/'!&)&',-0'0!54101&146-/'0'3!%-/)!1/!,'!
*1/14'(-./!01!+/!54)(1%)!'7-14&)!1!-/>0-&)!5)4!0)/01!,'!=-%&)4-'!2140'014'61/&1!=+6'/'!5+10'!&4'/%-&'4N!
K!m'4'+0:!H"KL"P!/)%!1;5,-('!1,!%1/&-0)!1%51(RA-()!8+1!,'!0-',>(&-('!&-1/1!1/!d1*1,!:!8+1!1%!A+/0'61/&',!5'4'!
1/&1/014! ,'! 0-',>(&-('! 1/!I'4;S! E['4'!d1*1,! ,'! &)&',-0'03! ,)! '7%),+&)3! /)! 1;-%&1! A+14'!01! %+%! 1,161/&)%! :!/)!
5+101!'(&+'4!%)741!1,,)%!()6)!+/!6)&)4!1;&14-)4N!$/!,'!&4'/%5)4&'(-./!&1),.*-('!8+1!d1*1,!0'!01!%+!%-%&16'3!
T-)%3!541%1/&1!1/!&)0)!6)61/&)3!6+141!1/!('0'!+/)!01!1,,)%!:!1%'!6+14&1!01!T-)%!1%!',!6-%6)!&-165)!%+!2-0'!
1&14/'N!T-)%!='!6+14&)!:!?/-('61/&1!5)4!1%'!6+14&1!'A-46'!1/!&)0)!6)61/&)!%+!541%1/(-'!:!%+!2-0'N!$%&'!1%!
,'!2-%-./!(1/&4',!01! ,'! A-,)%)AR'!=1*1,-'/'N!$,!01%'44),,)!01! ,)!'7%),+&)!1/!1,! &-165)! -65,-('! ,'! %+514'(-./!01!
('0'! 1,161/&)N! f%R3! ('0'! 1,161/&)! %1! -01/&-A-('! ()/! ,)! '7%),+&)! :! ,)! 4121,'! 1/! &'/&)! 8+1! 1;541%'! +/'!
01&146-/'(-./!/1(1%'4-'!:!&'67->/!,)!/-1*'!1/!&'/&)!8+1!541&1/01!7'%&'4%1!'!%R!6-%6)N!$%&'!41,'(-./!)4-*-/',3!
-4410+(&-7,1!'!,'!,.*-('!(,<%-('3!1%!,'!0-',>(&-('F!H5NYMPN!
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!
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()65,1B'61/&1! ,'! -/&1,-*-7-,-0'0! 01,! %-%&16'3!6'/&-1/1! )(+,&)! 1,! 1,161/&)! 0-%4+5&-2)! 8+1!
()/%&-&+-4<!,'!7'%1!01!,'!(4R&-('!01!,'!1()/)6R'!5),R&-('S!,'!'(&-2-0'0!01,!=)6741!41',S!EI'4;3!
1/!('67-)3!8+-141!41165,'9'4!,'!A+149'!01,!51/%'6-1/&)!:!1,!6)2-6-1/&)!01!,)%!()/(15&)%!
5)4!,'%!A+149'%!54)0+(&-2'%!:!%+!6)2-6-1/&)!41',N!@'!'((-./!01!,'%!-01'%3!8+-141!%+%&-&+-4,'!
5)4! ,'! '(&-2-0'0! 01! ,)%! =)6741%F! Hf;1,)%3! "KOK3! 5NMMPN! $%! /1(1%'4-)3! '! 5'4&-4! 01! 1%&1!
6)61/&)3!54)7,16'&-9'4!,'!/1+&4',-9'(-./!01!,'!54';-%!=+6'/'!8+1!,'!410+((-./!('5-&',-%&'!
01! ,)! 5),R&-()! )514'! %)741! 1,! =)6741N! $,! 6+/0)! )7B1&-2)3! ,'! ',-1/'(-./! 41',! %'(+0-4<! ,'!
'+&)()/(-1/(-'!01,!$%5R4-&+!f7%),+&)N"Z!I'4;3!1/!;%&)%/#%'%&!%$.3.%!%-/&1&-9'!,'!)74'!01!%+!
6'1%&4)!01!,'!%-*+-1/&1!A)46'S!

$/!d1*1,! =':! &41%! 1,161/&)%S! ,'! %+%&'/(-'! 1%5-/)9-'/'3! ,'! '+&)()/(-1/(-'! A-(=&1'/'3! ,'! +/-0'0!
=1*1,-'/'!/1(1%'4-'61/&1!()/&4'0-(&)4-'!01!'67'%3!1,!1%5R4-&+!'7%),+&)N!$,!54-614!1,161/&)!1%!
,'!/'&+4',19'!()/!4)5'B1!61&'AR%-()!1/!%+!%15'4'(-./!01,!=)67413!1,!%1*+/0)!1%!1,!1%5R4-&+!()/!
4)5'B1!61&'AR%-()!1/!%+!%15'4'(-./!01!,'!/'&+4',19'3!1,!&14(14)!1%!3%&+,.'%'&'(&%$9")&-",&#"2%A(&
$(*%!<).-"1& (3& 8"$9#(& #(%3& 4& (3& />,(#"& 8+$%,"& #(%3""& H01,! l'4()3! "KLL3! 5N! ""P! hX+74':'0)!
/+1%&4)iN!

!

$%!01(-43!d1*1,! ,,1*'!',! ,R6-&1!01! %+%!5)%-7-,-0'01%!1/! &'/&)! ()/(-71! ,'! '+&)()/(-1/(-'!
()6)! 41',-0'0! ?/-('! :! &)&',N! $%&)! 1%! 1,!$",.)$"&01! d1*1,! 0)/01! %1! -01/&-A-('! ',! =)6741!
()6)!=)6741!01!,'!'+&)()/%(-1/(-'3!:!&)0'!%+!54<(&-('!H()441(&'61/&1!('5&'0'!',!61/)%!1/!
A)46'P!1%!1/!41',-0'0!610-'(-./!01,!6)2-6-1/&)!01,!1%5R4-&+!'7%),+&)!='(-'!1,!411/(+1/&4)!
()/%-*)! 6-%6)N"]! u)! =':! /'0'! A+14'! 01,! 1%5R4-&+3! >%&1! 1%! '7%),+&)3! 5)4! ,)! &'/&)3! &)0'! ,'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Z![)4!1,,)3!()/A+/0-4!'!I'4;!()/!+/!A-,.%)A)!=1*1,-'/)3!)!&'(='4!01!61&'AR%-('!=1*1,-'/'!()/(15&)%!()6)!1,!01!
',-1/'(-./! 8+1! 01%5+>%! &)6'4<! %+! 01%'44),,)! ()65,1&)! 1/! ,'! &1)4R'! 01,! A1&-(=-%6)! ('5-&',-%&'! H,'! (+',!
01%'44),,'416)%! 1/! ,)%! 54.;-6)%! ('5R&+,)%P3! 1%! 5'%'4! 5)4! ',&)! ,'! 54)7,16<&-('! (1/&4',! 01! ,'! %+514'(-./!
(-1/&RA-('!8+1!I'4;!,,12'!'!('7)N!!
""!$%!/1(1%'4-)!%1D','4!8+1!1,!&4'7'B)!01!d1*1,!/)!1%!,'!/1*'(-./!0-41(&'!01!)&4'%!A-,)%)AR'%3!%-/)!8+1!,'%!/-1*'!
()6)!6)61/&)%!1/!1,!01%'44),,)!0-',>(&-()!01! %+! %-%&16'N!f%R3! 01!^'/&!:!v-(=&1! 41&)6'!1,!5+/&)!01!5'4&-0'!
%+7B1&-2)3!'!,'!X+%&'/(-'!01!X(=1,,-/*!'*41*'!8+1!,)!f7%),+&)!&'67->/!0171!541%1/&'4%1!()6)!X+B1&)N!$,!X+B1&)!
1%!1,!1%5R4-&+!'7%),+&)!8+1!41()441!,'%!01&146-/'(-)/1%!01!%R!6-%6)!()6)!()/(-1/(-'!610-'/&1!,'!1;514-1/(-'!
5'4'!1,12'4%1!01!/+12'!(+1/&'!'!%R!6-%6)N!T1!1%&'!6'/14'3!k%('4!01,!l'4()!H"KLLP!%1D','S!E@'!(4R&-('!'!^'/&3!,)!
6-%6)!8+1! ,'! (4R&-('! '! X(=1,,-/*! %1! -/%&','7'!%9& .,.*."! 1/! ,)!f7%),+&)! H`1%1!f7%),+&)!C0-(1!d1*1,! 1%! ()6)! ,'!
/)(=13!0)/01!&)0'%!,'%!2'('%!%)/!/1*4'%aP3!6-1/&4'%!8+1!5'4'!d1*1,!%1!&4'&'!01,!`&4'7'B)!01!,)!/1*'&-2)a3!)!%1'!
01,! ('6-/)!8+1! ,'! ()/(-1/(-'! 41()4413! 01%'44),,'/0)! %+%!54)5-'%! ()/&4'0-((-)/1%3! 01%01! ,)! %1/%-7,1! ='%&'! 1,!
X'714N! f! 1%&1! '%(1/%)! d1*1,! ,)! ,,'6'! `1;514-1/(-'aF! H5N! ""PN! $%! /1(1%'4-)! &1/14! 1/! 61/&1! 1,! E&4'7'B)! 01! ,)!
/1*'&-2)F3!(+1%&-./!-65)4&'/&1!5'4'!,'!01&146-/'(-./!01,!6'&14-',-%6)!=-%&.4-()!8+1!'7)40'416)%!1/!74121N!
"]! s',*'3! 5'4'! '(,'4'4! 1,! 5+/&)3! +/'! ('01/'! 01! '/)&'(-)/1%! 01!I'4;! 8+1! V1,1/:! 41(+514'! ()6)! %-*+1S! E@'!
v1/)61/),)*R'!01!d1*1,!0'!+/'!`&1)4R'!1%51(+,'&-2'!01!,'!j41'(-./aN!@'!()/(15(-./!=1*1,-'/'!01!,'!=-%&)4-'!/)!
1%!`6<%!8+1G!,'!1;541%-./!1%51(+,'&-2'!01,!0)*6'!(4-%&-'/)\*146</-()!01!,'!()/&4'5)%-(-./!1/&41!1,!1%5R4-&+!:!
,'! 6'&14-'N! T-)%! :! 1,! 6+/0)aN! `@'! ()/(15(-./! =1*1,-'/'! 01! ,'! =-%&)4-'! 541%+5)/1! +/! $%5R4-&+! '7%&4'(&)! )!



!
!

]L!

'(&-2-0'0!:!6)2-6-1/&)!1/!,)!41',3!1%!54)5-'!01!>,N!u)!)7%&'/&13!1,!=1(=)!'!1/A'&-9'4!1%!8+1!
%1!'741!,'!5)%-7-,-0'0!5'4'!,'!(4R&-('!()/(41&'!:!)7B1&-2'!01!,'!'(&-2-0'0!41',!01,!=)6741N!$/!
1,!-01',-%6)!1;-%&R'/!01!6'/14'!,'&1/&1!1,161/&)%!54-6)40-',1%!5'4'!%+!%+514'(-./N!XR42'%1!
01! 1B165,)! ,'! 54-614'!E().)& )"9#(& C(+(#9%-8! 8+1!5,'/&1'! >%&'!0-%(+%-./! 1/! ,)%! %-*+-1/&1%!
&>46-/)%S!

$,!01A1(&)!A+/0'61/&',!01!&)0)!1,!6'&14-',-%6)!'/&14-)4!C-/(,+-0)!1,!01!v1+147'(=C!1%!8+1!%.,)!
()/(-71!,'%!()%'%3!,'!41',-0'03!,'!%1/%)4-10'03!7'B)!,'!A)46'!01!)7B1&)!)!01!()/&165,'(-./3!514)!
/)!()6)!'(&-2-0'0!%1/%)4-',!=+6'/'3!/)!()6)!54<(&-('3!/)!01!+/!6)0)!%+7B1&-2)N!T1!'8+R!8+1!1,!
,'0)!'(&-2)!A+1%1!01%'44),,'0)!5)4!1,!-01',-%6)3!5)4!)5)%-(-./!',!6'&14-',-%6)3!514)!%.,)!01!+/!
6)0)!'7%&4'(&)3!:'!8+1!1,!-01',-%6)3!/'&+4',61/&13!/)!()/)(1!,'!'(&-2-0'0!41',3!%1/%)4-',3!()6)!
&',F"M!H^N!I'4;!J!$/*1,%3!"KLM3!5N!OO#PN!

!

I'4;! 41()/)(1! ,'! -65)4&'/(-'! 01,! -01',-%6)3! 514)! 01! -/610-'&)! ,)! %-&?'! 1/! %+! B+%&'!
0-61/%-./! ()6)! -65)%-7-,-&'0)! 5'4'! ()/(17-4! ,'! '(&-2-0'0! 41',N! $,! -01',-%6)! %-*/-A-('! 1/!
&)0)! ('%)3! E+/'!5)%-(-./! %14-'!01! ,'! )7B1&-2-0'0!01! ,'! A)46'! -01',3! 1%&)! 1%3! 1,! =1(=)!01! %+!
1;-%&1/(-'! 1/! 1,! 1%5'(-)! 01! ,'! (+,&+4'! =+6'/'! -/0151/0-1/&161/&1! 01! ,'! 2),+/&'0! :!
()/(-1/(-'%!-/0-2-0+',1%W!+/!54-/(-5-)!8+1!A+13!%-/!167'4*)3!'7'/0)/'0)!%-/!+/'!'01(+'0'!
1;5,-('(-./! (-1/&RA-('F"g! HQ,:1/_)23! "KLLPN! pf! 8+>! %1! 41A-141! Q,:1/_)2! ()/! +/'! E5)%-(-./!
%14-'Fq!d':!8+1!41()40'4!8+1!d1*1,3!%-!7-1/!%1!41A-141!'!,'!',-1/'(-./!01,!$%5R4-&+!f7%),+&)3!
1%&<! ='7,'/0)! ()/%&'/&161/&1! 01,! 1%&'0)! 7+4*+>%! :! %+%! A)46'%! 5),R&-('%3! :! /)! %.,)! 01! ,'!
0-61/%-./!01! ,)!%1/%-7,1!)7%142'0)!1/!,'! -/610-'&19!:!&4-2-',-0'0!01! ,)!6'&14-',!()6)!,'%!
0-%(+%-)/1%!A1+147'(=-'/'%N"#!pj+<,!1%!1/&)/(1%!1%'!E'01(+'0'!1;5,-('(-./!(-1/&RA-('F!01!,'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'7%),+&)!8+1!%1!01%'44),,'!01! &',!6)0)!8+1! ,'!=+6'/-0'0!/)!1%!%-/)!+/'!6'%'!8+1! ,)!%)%&-1/1!()/%(-1/&1!)!
-/()/%(-1/&161/&1N! d1*1,! ='(1! 8+1! 01/&4)! 01! ,'! =-%&)4-'! 165R4-('3! 1;)&>4-('3! 0-%(+44'! +/'! =-%&)4-'!
1%51(+,'&-2'3!1%)&>4-('N!@'!=-%&)4-'!01! ,'!=+6'/-0'0!%1!&4'/%A)46'!1/! ,'!=-%&)4-'!01,!$%5R4-&+!'7%&4'(&)!01! ,'!
=+6'/-0'03!%-&+'0)!5)4!,)!&'/&)!1/!5)%-(-./!&4'%(1/01/&1!41%51(&)!01,!=)6741!41',aF!HV1,1/:3!"KLg3!5N!]O"P!
"M!@'!&1%-%!&146-/'!'%RS!Ev1+147'(=!8+-141!)7B1&)%!%1/%)4-',1%3!41',61/&1!0-%&-/&)%!01!,)%!)7B1&)%!()/(15&+',1%W!
514)!&'65)()!>,!()/(-71!,'!54)5-'!'(&-2-0'0!=+6'/'!()6)!+/'!'(&-2-0'0!)7B1&-2'N![)4!1%)3!1/!@'!1%1/(-'!01,!
(4-%&-'/-%6)!%.,)!()/%-014'!,'!'(&-&+0!&1.4-('!()6)!,'!'+&>/&-('61/&1!=+6'/'3!6-1/&4'%!8+1!()/(-71!:!A-B'!,'!
54<(&-('!%.,)!1/!%+!A)46'!%+(-'61/&1!B+0'-('!01!6'/-A1%&'4%1N![)4!&'/&)3!/)!()6541/01!,'!-65)4&'/(-'!01!,'!
'(&+'(-./!`412),+(-)/'4-'a3!`54<(&-()\(4R&-('aF!H^N!I'4;!J!$/*1,%3!"KLM3!55N!OO#\OOOPN!!
"g!$/!1,!)4-*-/',S!EQ01',-%63!-%!'!()65,1&1,:!%)714!%&'&161/&!)A!&=1!)7B1(&-2-&:!)A!-01',!A)463!&='&!-%3!&=1!A'(&!)A!
-&%! 1;-%&1/(1! -/! &=1! %5'(1! )A! =+6'/! (+,&+41! -/0151/01/&,:! )A! &=1! e-,,! '/0! ()/%(-)+%/1%%! )A! -/0-2-0+',%3! '!
%&'&161/&!&='&!e'%3!=)e12143!,1A&!e-&=)+&!'/!'018+'&1!%(-1/&-A-(!1;5,'/'&-)/FN!!
"#!['4'!()/)(14!7412161/&1!1,!01%'44),,)!01!v1+147'(=3!()/%-0>41%1!,)!0-(=)!5)4!$/*1,%S!Ec)0'!,'!A-,)%)AR'!01!
v1+147'(=!%1!410+(1!'S!"P!A-,)%)AR'!01!,'!/'&+4',19'!C'0)4'(-./!5'%-2'3!5)%&4'4%1!'44)7'0)!01!=-/)B)%!'/&1!,'!
*4'/019'!:!,'!)6/-5)&1/(-'!01!,'!/'&+4',19'!]P!f/&4)5),)*R'3!:!()/(41&'61/&1!wP!A-%-),)*R'3!0)/01!/)!%1!0-(1!
/'0'!/+12)!6<%!8+1!,)!8+1!:'!0-B14'/!,)%!6'&14-',-%&'%!'(14('!01!,'!+/-0'0!01!(+145)!:!',6'G!xP![%-(),)*R'3!
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!

]Y!

8+1!/)%!'02-14&1!Q,:1/_)2!8+1!%1!/1(1%-&'!01%'44),,'4!5'4'!%+514'4!',!-01',-%6)q!['4'!1%&'!
41%5+1%&'!/)%!2),216)%!'!1/()/&4'4!()/!1,!54)7,16'!01,!6>&)0)N!!

j)6)!=16)%!%1D','0)3!I'4;!/)!8+-141!%+5,-4!+/!%-%&16'!A-,)%.A-()!5)4!)&4)3!1/!,'%!E().)&
)"9#(&C(+(#9%-8&='7,'!%)741!,'!E'(&+'(-./!412),+(-)/'4-'FW!1/!,'!('4&'!'!f4/),0!n+*1!5,'/&1'!
,'!-#<*.-%&'()2.%'%'%&'(&*"'"&3"&(?.)*(,*(!%-/! 3(5%,*%#&,.,/+,%&2%,-%#*%&'"/$F*.-%N!pj+<,1%!
%)/! 1/&)/(1%! ,)%! &>46-/)%! 01! ,'! (4R&-('! 8+1! I'4;! 41',-9'! '! ,'! 1;541%-./! A-,)%.A-('!
1%51(+,'&-2'!01,!6+/0)q!pj+<,1%!%)/!,)%!&>46-/)%!1/!,)%!8+1!%1!01%5,'9'4<!1,!6'&14-',-%6)!
=-%&.4-()q! $/! ,'! j4R&-('! '! ,'! C.3")"!<%& '(3& '(#(-8"& '(& G(/(33! I'4;! %1D','S! E@'! (4R&-('! 01! ,'!
41,-*-./!01%1/*'D'!',!=)6741!5'4'!8+1!5-1/%13!5'4'!8+1!'(&?1!:!)4*'/-(1!%+!41',-0'0!()6)!
+/!=)6741!01%1/*'D'0)!:!8+1!='!1/&4'0)!1/!4'9./3!5'4'!8+1!*-41!1/!&)4/)!'!%R!6-%6)!:!'!%+!
%),!41',N!@'!41,-*-./!1%!%),'61/&1!1,!%),!-,+%)4-)!8+1!*-4'!1/!&)4/)!',!=)6741!6-1/&4'%!>%&1!
/)! *-4'! 1/! &)4/)! '! %R!6-%6)F! HI'4;3! "KOL3! 5N! "ZPN! $%&)! %-*/-A-('! 8+1! =':! 8+1! 5,'/&1'4! 1,!
54)7,16'!01,!=)6741W!/)!01!+/!=)6741!'7%&4'(&)3!%-/)!01,!=)6741!41',!:!54<(&-()3!54)5-)!
01!+/'!A)46'!=-%&.4-('!01&146-/'0'!H:!>%&'!1%!,'!01,!=)6741!0)6-/'0)!5)4!,)!'7%&4'(&)PN!X1!
&4'&'!01,!54)7,16'!01,!=)6741!1/A41/&'0)!'!,'!6'&14-',-0'0!('5-&',-%&'!8+1!-/2-14&1!:!)(+,&'!
,)! 5),R&-()! 610-'/&1! ,'! 54)0+((-./! 01! 614('/(R'%3! 410+(-1/0)! &)0'! '(&-2-0'0! =+6'/'! '!
1;541%-./!01,!$%5R4-&+!f7%),+&)!8+13!1/!%+!214%-./!5)%&\=1*1,-'/'3!1%!61B)4!()/)(-0)!()6)!
54)*41%)!)!614('0)N!$%&)!/)%!416-&1!'!,'!&1%-%!)/(1'2'!%)741!v1+147'(=S!E@)%!A-,.%)A)%!/)!
='/!=1(=)!6<%!8+1!.,*(#2#(*%#&01!0-214%)%!6)0)%!1,!6+/0)3!514)!01!,)!8+1!%1!&4'&'!1%!01!
*#%,)!"#$%#3"F! HI'4;!:!$/*1,%3! "KLM3!5N! OOYPN!r/'! -/&14541&'(-./! A-,)%.A-('!01B'! -/&'(&)! 1,!
54)7,16'! 41',W! -/&14541&'4! %-*/-A-('! '(15&'4! 5'%-2'61/&1! )! '(4R&-('61/&1! ,'! 6'&14-',-0'0!
('5-&',-%&'W! &4'/%A)46'4! 1,!6+/0)! ,,12'! '! ,'! 54';-%! '%R! ()6)! '! ,'! '(&-2-0'0! (-1/&RA-('! '! +/!
/+12)!1%&'0-)3!'!+/'!/+12'!'65,-A-('(-./!01!,)!=+6'/)3!'!+/!/+12)!6)0)!01!,)!5),R&-()N!@'!
54';-%!&)6'4<!%+!0-61/%-./!A+/0'61/&',N!!

$%! 541(-%)! '(,'4'4S! I'4;! 1/(+1/&4'! 1/! d1*1,! ',*)! 6<%! 8+1! +/'! %-65,1! 0-%8+-%-(-./!
1%&4-(&'61/&1!A-,)%.A-('N!X-/!167'4*)3!I'4;!)514'!%)741!1,!&4'7'B)!01!d1*1,!()/!+/!6>&)0)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&)0'!+/'!%14-1!01!1;+,&'/&1%!0-&-4'67)%!%)741!1,!'6)43!'/<,)*)%!',!('/&)!01! ,'!/'&+4',19'NNN!@'! A-,)%)AR'! ,,1*'!
='%&'!1,!5+/&)!01!541%1/&'4!()6)!1,!6<%!*4'/01!01!,)%!41%+,&'0)%3!',!A-/',!01!%+!('4414'3!+/!=1(=)!&'/!&4-2-',!
()6)!,'!-/0-%51/%'7,1!/1(1%-0'0!01,!-/&14('67-)!1/&41!,)%!=)6741%!8+1!1%&<!:'!-65,R(-&'!1/!,'!0-A141/(-'!01!
%1;)%!:!%-/!(+:)!()/)(-6-1/&)!/)!='74R'! ,,1*'0)!%-8+-14'!'!1/*1/04'4%1! ,'!%1*+/0'!*1/14'(-./!01!=)6741%!
8+1!1/!%+!0R'!,,1*.!'!1;-%&-4NF!HI'4;!:!$/*1,%3!"KLM3!55N!OL"\OL]PN!



!
!

]K!

8+1!>%&1!?,&-6)!/)!=+7-1%1!5)0-0)!1/&1/014N!p[)4!8+>!/)!5)04R'!1/&1/014,)q!d1*1,!01%(4-71!
1,! %+B1&)! '7%&4'(&)3! 8+1!1%! 1,! ('5-&',3! :! %1! ()/2-14&1! '%R! 1/! 1,!6<;-6)! 41541%1/&'/&1!01! ,'!
()/(-1/(-'! 7+4*+1%'! 01! ,'! 41',-0'0N! j)6)!6+1%&4'! 01! 1%&)3! n1-(=1,&! %)%&-1/1! 8+13! %1*?/!
I'4;3!E1,!%+%&4'&)!6'&14-',!01,!%+B1&)!+/-&'4-)!01!,'!A-,)%)AR'!01!,'!=-%&)4-'!7+4*+1%'!()/%-%&1!
1/!1,!('5-&',F!H01,!l'4()3!"KLL3!5N!MZPN!@1/-/!%1D','!8+1!I'4;!21!1/!;%& 30/.-%!01!d1*1,!E1,!
6)61/&)!6<%!',&)!01!()6541/%-./!-/&14/'!01! ,'!%)(-10'0!7+4*+1%'!6)014/'3!1,!6)0)!1/!
8+1!1,,'!='(1!()-/(-0-4!,'!54)5-'!()/(-1/(-'!:!,'!54)5-'!41',-0'0F!H5N!MZPN!$/&)/(1%3!p(.6)!1%!
8+1! I'4;! 5+101! 1/()/&4'4! 1/! d1*1,! +/'! *+R'! %.,-0'! 5'4'! '7)40'4! ,'! 54)7,16<&-('! 01,!
('5-&',-%6)q! @'! 41%5+1%&'! ,'! 5)016)%! 4'%&41'4! 1/! 1,! =1(=)! 01! 8+13! '! 0-A141/(-'! 01! ^'/&3!
5'4'!8+-1/! ,'! 1%1/(-'! 41%+,&'! -651/1&4'7,13!d1*1,! ,-714'! ,'! '(&-2-0'0!01,! ()/)(-6-1/&)!01!
A)46'! -,-6-&'0'3! :'! 8+1! ',! 165'&'4! 1,! %+B1&)! :! 1,! )7B1&)! 1/! 1,! $%5R4-&+! f7%),+&)! &)0)! ,)!
1;-%&1/&1!1%!'(&-2-0'0!:!%+%&'/(-'!01!1%1!$%5R4-&+N!d1*1,!'741!,'!5)%-7-,-0'0!5'4'!'((1014!'!,'!
1%1/(-'! :! 7+%('4! &)0)%! %+%! 6)0)%! 01! 1;-%&1/(-'! -/&14()/1(&'0)%N! [)4! 54-614'! 219! 1/! 1,!
01%'44),,)!01!,'!(-1/(-'!%1!5+101!()/%&4+-4!,'!=-%&)4-'!%-%&>6-('!01!,)!%)(-',!'+/8+1!1/!1%&1!
54-614! 6)61/&)! =1*1,-'/)! %1! ='4<! 01! A)46'! 6-%&-A-('0'N! @'! =-%&)4-'! 41',! 41541%1/&'!
1/&)/(1%!1,!,'4*)!-&-/14'4-)!8+1!1,!X14!f7%),+&)!41',-9'!4+67)!',!'+&)\41()/)(-6-1/&)!01!%R!
6-%6)!()6)!1%5R4-&+S!

@'!=-%&)4-'!01,!$%5R4-&+!1%3!5)4!1,,)3!&'67->/!,'!=-%&)4-'!41',!01!,)%!=)6741%!8+1!%)/!5)4&'0)41%!
01! >,N! @'%! 1;514-1/(-'%! ()/(41&'%3! =+6'/'%3! 54<(&-('%! C()6)! %+74':'! I'4;C! %1! 0'/! 1/! 1%'!
=-%&)4-'!1%5-4-&+',3!514)!/)!1/!%+!A)46'!41',3!=-%&.4-('3!%-/)!()6)!6)61/&)%!)!6'/-A1%&'(-)/1%!
01,!01%1/2),2-6-1/&)!01,!$%5R4-&+!HX'/(=19!s'98+193!]ZZM3!5N!LOPN!
!

$%&'! %),+(-./! A-,)%.A-('! ,1! 5146-&1! '! d1*1,! &1/14! +/'! ()/(15(-./! 01! ,'! '(&-2-0'0!
54<(&-('! 6'&14-',! %-/! ()/&4'21/-4! %+%! 541%+5+1%&)%! -01',-%&'%W! 0-(=)! 01! )&4'! A)46'3! %1!
-/%&'+4'!,'!5)%-7-,-0'0!01!+/'!8(*(#"/(,(.'%'&%2%#(,*(!)!2#"5.).",%3"O&5+1%!/)!01B'!01!1%&'4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"O![4)2-%-)/',!5)4!1,!=1(=)!01!8+13!1/!d1*1,3!1,!41&)4/)!01,!1%5R4-&+!'!%R!6-%6)!-/(,+:1!,'!-/&14-)4-9'(-./!01,!
&-165)3!1%!01(-43!,'!=)6)*1/1-0'0!'7%),+&'N!$/!d1*1,3!1,!&-165)!%1!'/-8+-,'!',!41-/&1*4'4%1!1/!1,!41-/)!01!,)%!
1%5R4-&+%!8+1!%1!%',2'*+'40'/!1/&41!%R!2),2-1/0)!'!16519'4!+/'!:!)&4'!219N!$/&41! ,'%!?,&-6'%!5','74'%!01! ,'!!
C(,"$(,"3"/<%& '(3& ()2<#.*+! d1*1,! H"KLYP! 0-(1S! E[)4! (+'/&)! 8+1! ,'! 514A1((-./! 01,! 1%5R4-&+! ()/%-%&1! 1/! %'714!
()65,1&'61/&1!,)!8+1!>,!1%3!%+!%+%&'/(-'3!1%&1!%'714!1%!%+!.#&01/&4)!01!)<1&1/!1,!8+1!'7'/0)/'!%+!%14!',,R!:!()/AR'!
%+! A-*+4'! ',! 41(+140)N! $/! %+! -4! 01/&4)! 01! %R3! %1! =+/01! 1/! ,'! /)(=1! 01! %+! '+&)()/(-1/(-'3! 514)! %+! %14! ',,R!
01%'5'41(-0)!%1!6'/&-1/1!1/!1,,'W!:!1%&1! %14!',,R! %+514'0)!C1,!'/&14-)43!514)!41/'(-0)!01%01!1,! %'714C3!1%!1,!
/+12)!%14!',,R3!+/!/+12)!6+/0)!:!+/'!/+12'!A-*+4'!01,!1%5R4-&+G!X+!61&'!1%!,'!4121,'(-./!01!,'!54)A+/0-0'0!:!
>%&'! 1%! 1,! ()/(15&)! '7%),+&)W! 1%&'! 4121,'(-./! 1%3! '%R3! ,'! %+514'(-./! 01! %+! 54)A+/0-0'0! )! %+! 1;&1/%-./3! ,'!
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%)61&-0'3! 1/! ?,&-6'! -/%&'/(-'3! '! ,'! @1:! 01,! $%5R4-&+3! 1%&)! 1%3! '! ,'! =)6)*1/1-0'0! 01! ,)!
'7%&4'(&)3!'!,)!'(4R&-()!01!,'!6'&14-',-0'0!('5-&',-%&'3!'!%+!-/A-/-&+0N!T1!1%&'!6'/14'!d1*1,3!'!
0-A141/(-'!01!^'/&3!8+-1/!41,1*'!1,! &4'7'B)!',!E5,'/)!01!+/'!'(&-2-0'0!54<(&-('! -/A14-)4F!H5N!
LLP3!%-&?'! ,'!'(&-2-0'0!54<(&-('!01,!=)6741!H'+/8+1!5'4'!>,3!1/!?,&-6'! -/%&'/(-'3!%1'! ,'!01,!
$%5R4-&+P! 1/! %+! 0-61/%-./! (1/&4',N! $%&)! 1%! A'(&-7,1! 1/! d1*1,! 1/! &'/&)! 8+1! 01%'44),,'! ,'%!
()/1;-)/1%! ,.*-('%\54)(1%+',1%!'7%&4'(&'%!8+1!()/%&4+:1!&)6'/0)!',!1%&'0)!5),R&-()!()6)!
=)4-9)/&1W!'7%&4'((-)/1%!8+13! ()6)!61/(-)/'6)%!1/! ,'! -/&4)0+((-./3! %)/!41',1%! H0)6-/-)!
01,!$%&'0)!%)741!,'!%)(-10'0P!:!5)4!1,,)!610+,'41%!5'4'!1,!'/<,-%-%N!!

[)4! )&4)! ,'0)3! 1%! -65)4&'/&1! 41()40'4! 8+1! d1*1,! &1/R'! ()/)(-6-1/&)! 01! ,'! )74'! 01!
f0'6!X6-&=3!0)/01!1,!&4'7'B)!B+1*'3!%-/!,+*'4!'!0+0'%3!1,!5+/&)!(1/&4',3!5)4!,)!8+1!%1!,)*4'!
+/'!()/1;-./!1/&41!,'!A-,)%)AR'!01!,'!0-',>(&-('!:!,'!1()/)6R'!5),R&-('!(,<%-('N!T1!1%&'!6'/14'3!
I'4;! 5'4&1! 01! ,'! A-,)%)AR'! =1*1,-'/'! 5)4! 1,! =1(=)! 01! 8+1! >%&'! 41541%1/&'! E,'! 1;541%-./!
&1.4-('!5)%-&-2'!01!,'!`6)014/'!%)(-10'0!7+4*+1%'aF!H01,!l'4()3!"KLL3!5N!KP3!-N1N3!1,!01%'44),,)!
6<%!'2'/9'0)!1/! ,'! ()/(15&+',-9'(-./!01,!0)6-/-)!01! ,)!'7%&4'(&)!7'B)!1,! 1%&'0)!54-2'0)!
H'+/8+1!d1*1,!/)!=':'! &1/-0)! ()/%(-1/(-'!01! 1,,)PN! $,! 1%5R4-&+! '7%),+&)! %1! 4121,'4<! ()6)!
614('0)!6+/0-',N"L!c)0)!1%&1!01%'44),,)!()/%&-&+:1!,'!1;541%-./!5)%-&-2'!&1.4-('!01,!/-21,!
01!()*/)%(-7-,-0'0!',('/9'0)!='%&'!1%1!6)61/&)!5)4!d1*1,!:!01,! (+',!I'4;!41',-9'4<!+/'!
(4R&-('!4'0-(',N!p[)4!8+>!4'0-(',q![)4!,'!%-65,1!4'9./!01!8+1!,'!%+5+1%&'!=)6)*1/1-0'0!01,!
$%5R4-&+!f7%),+&)!%14<!-65+*/'0'!5)4!,'!A+149'!41',!8+1!()/%&-&+:1!,'!=1&14)*1/1-0'0!01!,'!
6'&14-',-0'0!('5-&',-%&'S!,'!/1*'(-./!01!,)!%)(-',\=+6'/)N![)4!1,,)3!,'!412),+(-./!(-1/&RA-('\
(4R&-('! 8+1! I'4;! 01%'44),,'! %1! A+/0'61/&'4<! C()6)! 21416)%! 1/%1*+-0'C! 1/! ,'! (4R&-('! '!
0-(='!6'&14-',-0'03!541&1/0-0'61/&1!=)6)*>/1'N!u)!%1! &4'&'3! %-/!167'4*)3!01!+/'!(4R&-('!
1%51(+,'&-2'!%-/)!01!+/'!(4R&-('!6'&14-',!8+1!54)2-1/1!01!,'!1;-%&1/(-'!01,!54),1&'4-'0)3!01,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/1*'&-2-0'0!01!1%&1!:)!8+1!1%!01/&4)!01!%R3!8+1!1%!%+!1/'B1/'(-./!)!%+!%+%&'/(-'3!C:!%+!&-165)3!1/!1,!(+',!1%&'!
1/'B1/'(-./!%1!1/'B1/'!1/!1,,'!6-%6'!:!1%3!'%R3!1,!%R!6-%6)!&'/&)!1/!%+!1;&1/%-./!()6)!1/!%+!54)A+/0-0'0G!
514)! 2-%&'! 5)4! 1,! ,'0)! 01! %+! )4*'/-9'(-./! ()/(15&+',! 1%! ,'! (-1/(-'! 01,! %'714! 8+1! %1!6'/-A-1%&'3! +/)! :! )&4)!
B+/&)%3!,'!=-%&)4-'!()/(17-0'3!A)46'/!1,!41(+140)!:!1,!(',2'4-)!01,!1%5R4-&+!'7%),+&)3!,'!41',-0'03!,'!2140'0!:!,'!
(14&19'!01!%+!&4)/)3!%-/!1,!(+',!1,!1%5R4-&+!'7%),+&)!%14R'!,'!%),10'0!%-/!2-0'W!%),'61/&1!!
! ! ! ! ! ! '(3&-F3.H&'(&()*(&#(.,"&'(&3")&()2<#.*+)&
& & & & & & #(9")%&2%#%&>3&)+&.,!.,.*+':I&H5NgLMP!
"L! I'4;! :! $/*1,%! 1%(4-71/! 1/! @'! -01),)*R'! ',16'/'S! E$/! ,'! =-%&)4-'! '/&14-)4! 1%3! 12-01/&161/&13! +/! =1(=)!
165R4-()!1,!8+1!,)%!-/0-2-0+)%!()/(41&)%3!',!1;&1/014%1!%+%!'(&-2-0'01%!='%&'!+/!5,'/)!=-%&.4-()\+/-214%',3!%1!
21/!('0'!219!6<%!%)B+9*'0)%!7'B)!+/!5)014!1;&4'D)!'!1,,)%!H(+:'!)541%-./!,,1*'/!,+1*)!'!()/%-014'4!()6)!+/'!
514A-0-'!01,!,,'6'0)!1%5R4-&+!+/-214%',3!1&(NP3!5)014!8+1!'08+-141!+/!('4<(&14!('0'!219!6<%!01!6'%'!:!%1!4121,'!
1/!?,&-6'!-/%&'/(-'!()6)!1,!614('0)!6+/0-',F!!HI'4;!:!$/*1,%3!"KLMPN!
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!
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&4'7'B'0)4! '%','4-'0)S! 1,! /1*'&-2)\41',! 01,! %-%&16'! ('5-&',-%&'N! [)4! 1,,)3! ,'! (4R&-('! '! ,'!
1()/)6R'!5),R&-('! (,<%-('! 8+1! ()/(15&+',-9'!54-6-*1/-'! 1! -/*1/+'61/&1! '! 1%&1! &4'7'B'0)4!
'%','4-'0)!%1!2+1,21!A+/0'61/&',!1/!1,!%-*+-1/&1!1%&'0-)!(4R&-()\(-1/&RA-()!01!I'4;N!T1!1%&'%!
0)%!('01/'%!()/%&-&+-0'%!1/!0)7,1!=>,-(13!I'4;!%-/&1&-9'4<!1,!/'(-6-1/&)!01,!/+12)!1%&'0-)!
12),+&-2)! 01! ,'! 4'9./N! [14)! 5'4'! 1A1(&)%! 01! /+1%&4'! 1;5)%-(-./! 1%! /1(1%'4-)! '=)4'!
01%'44),,'4!,'!%1*+/0'!('01/'!1/!%+!4)&'(-./!(-/>&-('N!!

$,!&4'7'B)!/)!%-16541!1%&+2)!',!(1/&4)!01!,'!0-%(+%-./N!@)%!=)6741%!C%1D','!I'4;C!%1!
='(1/!+,")&%&"*#")3!E,'!2140'014'!4-8+19'!1%5-4-&+',!01,!-/0-2-0+)!0151/01!&)&',61/&1!01!,'!
4-8+19'!01!%+%!41,'(-)/1%!41',1%F!HI'4;!:!$/*1,%3!"KLM3!5N!MKPN!$,! &4'7'B)!()6)!610-'(-./!
01,! =)6741! :! ,'! /'&+4',19'3! 54)(1%)! 61&'7.,-()! 01! ,'! 54)0+((-./! %)(-',! =-%&.4-('3! 1%! ,'!
54-/(-5',! '(&-2-0'0! '! &4'2>%! 01! ,'! (+',! 1,! =)6741! 01%5,-1*'! %+! 54';-%! "$,.%9%#-%,*(! 01,!
1%51(&4)! 01! ,)! %)(-',! %-/! A-/! &1,1),.*-()! 6<%! 8+1! 1,! 01! ,'! ()/%&'/&1! &4'/%A)46'(-./! :!
A+/0'(-./!01!A)46'%!=-%&.4-('%!0-A141/&1%N!X-/!167'4*)3!1%&'!6'&14-',-0'0!1%!0)6-/'0'!5)4!
,'! A)46'! %)(-',! 01,! ('5-&',-%6)N! k(+441! +/'! %15'4'(-./! :3! ()/! 1,,)3! +/'! 410+((-./! 01! ,'%!
5)&1/(-',-0'01%!01,!=)6741!1/!()6+/-0'0!()6)!%+B1&)!%+%&'/&-2)!:!(1/&4',!01,!54)(1%)!01!
54)0+((-./!:!4154)0+((-./!01! ,'!41',-0'0N!$,! -/&14>%!54-2'0)!:!1,!()614(-)!%)/! ,'%!/+12'%!
A)46'%!8+1!(',-A-('/!,'!41',-9'(-./!=+6'/'N!@'!54';-%!01,!=)6741!%1!410+(1!'!+/!6)61/&)!
()/&4'0-(&)4-)!01/&4)!01!+/'!&)&',-0'0!'7%),+&-9'0'!:!'+&)!41A14-0'!()6)!,)!1%!1,!('5-&',N!

@'!6'%'!01!&4'7'B'0)41%!'%','4-'0)%!8+1!1,!('5-&',-%6)!()/%&-&+:1!()6)!5416-%'!5'4'!
%+! 01%'44),,)3! '%R! ()6)! 1,! 41%8+174'B'6-1/&)! :! %+7%+/(-./! 8+1! 1,! 5)014! ('5-&',! 41',-9'!
%)741!1,!&4'7'B'0)4!',!/1*'4,1!'((1%)!,-741!'!,)%!610-)%!01!54)0+((-./!'!&4'2>%!01,!54)(1%)!
01!'(+6+,'(-./!)4-*-/'4-'3!012-1/1/!1/!,'!()/%&-&+(-./!=-%&.4-('!01,!54),1&'4-'0)!:3!()/!1,,)3!
%1! )4-*-/'! E,'! 5)%-7-,-0'0! :! ,'! /1(1%-0'0! 01! %+! ()/(15&+',-9'(-./! H5)%-&-2'P! ()6)!
,(/%*.5.'%'&$%*(#.%3&%9)"3+*%3!54)0+(->/0)%1!'%R!+/!01%5,'9'6-1/&)!%)(-)\=-%&.4-()!'!/-21,!
6+/0-',3! 8+13! 1/! ,)! &1.4-()3! -65,-('! +/'! 5)%-(-./! "#./.,%#.%1& A+/0'0'! 1/! 1%'! %-&+'(-./! 01!
(,'%1!"#./.,%#.%I&H01,!l'4()3!"KLL3!5N!M"P:&$/!)&4'%!5','74'%3!1,!E&4'7'B)!01!,)!/1*'&-2)F!H214!
/)&'! Y! 01,! 541%1/&1! ('5R&+,)P! 8+1! 41',-9'! 1,! X+B1&)! 1/! %+%! 0-214%'%! A'%1%! 4+67)! ',!
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411/(+1/&4)!()/%-*)!6-%6)!()6)!$%5R4-&+!f7%),+&)"Y3!%1!&4'/%A)46'!7'B)!1,!/+12)!&1441/)!
&1.4-()!01!I'4;! ()6)! ,'! -44+5(-./!01,!/1*'&-2)\41',! '7%),+&)!8+1!'741! ,'!=1&14)*1/1-0'0!
(4R&-('!01,!%-%&16'S!1,!54),1&'4-'0)N!!

T1! 1%&'! 6'/14'3! I'4;3! 5'4&-1/0)! 01,! 1%&'&+%! A-,)%.A-()! 01! d1*1,3! 7+%('! %+514'4! ,'!
=)6)*1/1-0'0! '+&)441A141/&1! 01,! 1%5R4-&+! '7%),+&)! 5+1%! 7,)8+1'! +/! =1(=)! 41',! ()/(41&)!
01,! %-%&16'! ('5-&',-%&'S! ,'! =1&14)*1/1-0'0! A+/0'0'! 5)4! 1,! 54)5-)! 01%'44),,)! =-%&.4-()! 01,!
('5-&',-%6)3!,'!*1/14'(-./!01,!54),1&'4-'0)3!,'!410+((-./!01,!=)6741!'!A+149'!01!&4'7'B)3!,'!
/1*'(-./! :! 1;5+,%-./! 01,! 1%51(&4)! =+6'/)! -/&1*4',! '! +/'! 410+((-./! 1()/)6-(-%&'N! $%&1!
7,)8+1)!514%-%&-4<!1/!,'!1()/)6R'!5),R&-('!(,<%-('3!5)4!,)!8+1!,'!%+514'(-./!(4R&-('!8+1!I'4;!
41',-9'!()/&4'!1,!-01',-%6)!01!d1*1,!&1/04<!41514(+%-)/1%!A+/0'61/&',1%!1/!,'!(4R&-('!01!,'!
1()/)6R'!5),R&-('N!$/!,)%!J%,+)-#.*")!01!"Ygg!I'4;!%1D','S!E@'!5)%-(-./!01!d1*1,!1%!,'!01!,'!
6)014/'! 1()/)6R'! 5),R&-('N! j)/%-014'! 1,! *#%9%A"! ()6)! 1,! )(#& 01,! =)67413! ()6)! %14! 01,!
=)6741! 1/! 1,! '(&)! 01! 214-A-('4%1! '! %R!6-%6)W! )03"& 5(& (3& %)2(-*"& 2").*.5"& '(3& *#%9%A"1& ,"& (3&
,(/%*.5"FHjN!I'4;3!"KLL3!5N!"##Ph%+74':'0)!/+1%&4)iN!f%R3!1,! ('67-)!01! &1441/)! &1.4-()!0'!
+/!()/&1/-0)!4'0-(',61/&1!/+12)!'!,)%!()/(15&)%!+&-,-9'0)%!5)4!,'!A-,)%)AR'!1%51(+,'&-2'N!@'!
/'&+4',-0'0! 61&'AR%-('! ()/! 8+1! d1*1,! H,)! 6-%6)! 8+1! X6-&=! :! n-('40)P3! ()6541/01! '! ,'!
41',-0'0! %14<! 54)A+/0'61/&1! -65+*/'0'! 5)4! 1,! /1*'&-2)\41',! 01,! %-%&16'N! X)741! 1%&'!
/1*'&-2-0'03! 1,! =)6741! 54)0+(&)4\%)(-',! H6'&14-',-%6)P! 1/! %+! 1%51(-A-(-0'0! =-%&.4-('! 01!
1/'B1/'(-./! 01,! &4'7'B)! H'7%),+&-9'0)! 1/! %+! 01&146-/'(-./! 5),R&-('! 1%51(RA-('P3! 1%! 8+1! %1!
A+/0'61/&'!1,!6'&14-',-%6)!=-%&.4-()N!

n1('5-&+,'/0)3! ='%&'! 1%&1! 6)61/&)! =16)%! 6'/-A1%&'0)! ,'! 0-%&-/(-./! A+/0'61/&',!
1/&41!1,! -01',-%6)!01!d1*1,!:!1,!6'&14-',-%6)!01!I'4;3!'! %'714S! ,'!*>/1%-%!1! -44+5(-./!01,!
54),1&'4-'0)!()6)!/1*'&-2)!41',3!1,!4)65-6-1/&)!01!,'!%+5+1%&'!=)6)*1/1-0'0!01,!%-%&16'N!
j)/!1%&)!%1!(41'!1,!('65)!/1(1%'4-)!5'4'!,'!(4R&-('!01,!0)6-/-)!8+1!,)!'7%&4'(&)!H,'!A)46'!
('5-&',-%&'P! 1B14(1! %)741! ,)! ()/(41&)! H,'! %)(-10'0P3! 1%! 01(-43! %1! A+/0'! ,'! (4R&-('! 4'0-(',! 01,!
('5-&',-%6)!1/!&>46-/)%!5),R&-()%!H54';-%3!1/!%+!%1/&-0)!A)46'0)4!:!(41'0)4!01,!6+/0)"KP3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Y! ['4'! +/'! 1;5)%-(-./! ()65,1&'! 01! 1%&)%! &>46-/)%3! 214! 1,! ('5R&+,)! &14(14)3! Ev+149'! :! 1/&1/0-6-1/&)3!
A1/.61/)! :! 6+/0)! %+54'%1/%-7,1F! 01! ;%& !(,"$(,"3"/<%& '(3& =)2<#.*+! 01! d1*1,! H"KLYP3! 1%51(-',61/&1! 1,!
'5'4&'0)!yP!;%&3(4&'(&3%&2+#%&'.!(#(,-.%1&(3&$+,'"&.,5(#*.'"3!55N!KL\"ZZN!
"K!['4'!-,+6-/'4!1,!5+/&)!:!%'714!'!8+>!/)%!41A14-6)%!5)4!E5),R&-()F3!41()4016)%!,)!8+1!0-(1!I'4;3!'!&4'2>%!01!
l),R2'4!$(=12144R'!H]ZZ"P3!%)741!1,!A+/0'61/&)!01!,'!&1)4R'!01!,'!54)0+((-./S!E@'!0-A141/(-'!A+/0'61/&',!8+1!
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:'!8+1!1%&1!54)(1%)!=-%&.4-()!%)(-',!01!,'!-/&14*>/1%-%!=+6'/'!1%!/1*'0)!:!410+(-0)!'!+/'!
5%1+0)\54<(&-('!'%)(-',!8+1!1%!,'!*1/14'(-./!01!4-8+19'!'7%&4'(&'!01,!('5-&',N]Z!!

@'! =-%&)4-'! 01,! 6'4;-%6)! %-*/'0)! 7'B)! 1,! A,'*1,)! 0)*6<&-()! ='! =1(=)! '5'41(14! ',!
6'&14-',-%6)! 01! I'4;! 7'B)! ())401/'0'%! A-,)%.A-('%! 21&+%&'%N! $,! 6'&14-',-%6)! =-%&.4-()!
'5'41(-.! ',! ,'0)! 01! +/! %+5+1%&)!6'&14-',-%6)! 0-',>(&-()N! $,! ='714! ()/A+/0-0)! ,'! )74'! 01!
I'4;! ()/! +/'! A-,)%)AR'! )! ()6)3! %1! ='(1! 1/! /+1%&4)%! 0R'%3! ()/! +/'! &1)4R'! 6<%! 01,! 6'4!
1(,>(&-()!5'4'!,'!1;5,)4'(-./!&>(/-()\-/%&4+61/&',!:!'(4R&-('!01!,'!6'&14-',-0'0!01,!%-%&16'!
('5-&',-%&'3! ='! %+%(-&'0)! 8+1! ()/(15&)%! ()6)! 1,! 01! $%*(#.%3.)$"& 8.)*0#.-"! 8+101/!
-/01A-/-0)%!)!/1+&4',-9'0)%!5)4!,'!()/A+%-./!61&)0),.*-('!8+1!1;-%&1!1/!1,!=1(=)!()/(41&)!
01! 8+1! ,'! (-1/(-'! %)(-',3! 7'B)! 1%&1! %-%&16'3! %1! 6'/&-1/1! 1/! +/! 41&4'%)! 6'4('0)! 5)4! 1,!
0)6-/-)! -01),.*-()! ('5-&',-%&'N! $,! 6'&14-',-%6)! =-%&.4-()! 01! I'4;! %1! A+/0'61/&'! 1/! 1,!
6>&)0)!0-',>(&-()!H=1*1,-'/)P!5'4'!5)014!('5&'4!,'!=1&14)*1/1-0'0!:!1,!01%'44),,)!1%1/(-',!
610-'/&1!%+%!6)0)%!01!1;-%&1/(-'!()/&4'0-(&)4-)%3!514)!()6)!=16)%!1%&'0)!'/',-9'/0)3!,)!
6<%! -65)4&'/&1! 1%! ,'! -/(,+%-./! 01,! /1*'&-2)\41',3! ,'! 5)&1/(-'! 5),R&-('! -44+5&)4'! 01! ,'!
1;-%&1/(-'! 01,! 54),1&'4-'0)! 5+1%! 1%&'! %-*/-A-('! ,'! 410+((-./! 01! ,)! =+6'/)! ',! 5+4)! 5,'/)!
1()/)6-(-%&'N! @'! (-1/(-'! %)(-',! 5-1/%'! '7%&4'(&'61/&1! ,)! =+6'/)! :! ,1! 1;&-45'! &)0'! %+!
5)&1/(-'!61/)%! ,)!8+1! 1%! A+/(-)/',! ',! ('5-&',-%6)N!$%&1! 1%! 1,! 5+/&)! (4R&-()! (1/&4',! :! 1%! ,'!
-//)2'(-./!6<%!-65)4&'/&1!01!I'4;N!

$,!1%A+149)!01!I'4;!5)4!1/&1/014!(+1%&-)/1%!'/&4)5),.*-('%!8+1!':+0'4'/!'!41',-9'4!
,'!(4R&-('!01,!('5-&',-%6)!A+1!1/&1/0-0)!1/!+/'!0-41((-./!1%1/(-',-%&'!',!1%&-,)!01!,'!&4'0-(-./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=':!1/&41!1,!=)6741!C1,!%14!%)(-',C!:!1,!41%&)!01! ,)%!%141%!01! ,'!/'&+4',19'3!1/!5'4&-(+,'4! ,)%!8+1! ,1!%)/!6<%!
(14('/)%3!,)%!01,!41-/)!'/-6',3!41%+,&'!1%&'43!%1*?/!1%&'!&1)4R'3!1/!1,!=1(=)!01!8+1!1/!1,!('%)!01,!%+B1&)!=+6'/)!
)!%)(-',!54)5-'61/&1!0-(=)!%+!4154)0+((-./!0171!514%1*+-43!'016<%!01,!6'/&1/-6-1/&)!01!,'!2-0'!1/!&>46-/)%!
`'/-6',1%a!)!`AR%-()%a3!1,!6'/&1/-6-1/&)!01!,'!6-%6'!1/!&>46-/)%!`5),R&-()%a!)!H01!',*+/'!6'/14'P!`61&'\AR%-()%aN!
u)!%.,)!0171!54)0+(-4!:!()/%+6-4!(-14&'%!()%'%3!%-/)!8+13!'016<%!:!%-6+,&</1'61/&13!0171!&'67->/!`54)0+(-4!
:!()/%+6-4a!,'!A)46'!()/(41&'!01!%+!%)(-',-0'0W!0171!6)0-A-('4!:!`+%'4a!,'%!41,'(-)/1%!%)(-',1%!01!()/2-21/(-'!
8+1! ,1! ('4'(&14-9'/! :! 8+1! -/&14()/1(&'/! 1! -01/&-A-('/! '! %+%! 0-A141/&1%! 1,161/&)%! )!6-1674)%! -/0-2-0+',1%F!
H5NO]PN! ['4'! ,'! 1()/)6R'!2+,*'4! 1,!8"$"&"(-","$.-+)&1%!+/! %+B1&)! '/-6',! )!614'61/&1! AR%-()! 1/! &'/&)! %.,)!
5+101!()67-/'4!/-21,1%!01!%'&-%A'((-./!01!'(+140)!'!+/!541%+5+1%&)!,-6-&'0)!514)!01!/-/*+/'!6'/14'!5+101!
&4'/%*410-4!,'!A)46'!%)(-',!('5-&',-%&'N!!
]Z!T1!1%&'!6'/14'3! ,'!1()/)6R'!'('0>6-('!0)6-/'/&1!1%!1,! ()4),'4-)!01!+/!*4'/! 3(-8"&'(&K#"-+)*"!)! A','(-'!
5%1+0)(-1/&RA-('! 8+1! A+149'! '! ,'! 41',-0'0! =1&14)*>/1'! '! +/'! %+5+1%&'! :! /1(-'! =)6)*1/1-0'0N! @'%! &>(/-('%!
1()/)6>&4-('%3! 6-(4)! :! 6'(4)1()/.6-('%! 1/! %+%! 0-214%)%! /-21,1%! 01! %)A-%&-('(-./! 6'&16<&-('! %)/! ,'%!
6+&-,'(-)/1%!)! ,)%! E1%&-4'6-1/&)%F!'!7'%1!01!6'4&-,,'9)%!8+1![4)(+%&)!54)5-/'7'!()/&4'!%+%!2-'B14)%!8+1!/)!
165'&'7'/!()/!1,!&'6'D)!01!,'!('6'!01!=-144)N!!



!
!

Mg!

A-,)%.A-('!)4&)0);'N!$,!%-%&16'!-01),.*-()!('5-&',-%&'!7+%(.!410+(-4!'!I'4;!'!+/'!01%2-'(-./!
01! ,)%! 54-/(-5-)%! 5)%-&-2-%&'%! 8+1! 1/6'4('/! ,'! -01),)*R'! 0)6-/'/&13! &',! ()6)! ,'! A-,)%)AR'!
=1,>/-('!&'40R'!&4'&.!01!410+(-4!'!$5-(+4)!'!+/!T16.(4-&)!&14*-214%'0)N!c)0)!1%&)!/1*.!,)!
8+1!41',61/&1!54)0+(1!I'4;S!='(14!1%&',,'4!1,!0)*6'!',!('67-'4!1,!1B1!01! ,)!(-1/&RA-()N!@)!
8+1!=':!8+1!()/%-014'4!5'4'!1/&1/014!1%&'!412),+(-./!(-1/&RA-('!1%!8+1!1,!6'&14-',-%6)!/)!
1%! +/! 6),01! )! 6)01,)! 0)/01! ,)%! 0'&)%! 165R4-()%! 1/&4'/! 5'4'! %14! 54)(1%'0)%W! 1,!
6'&14-',-%6)! 01!I'4;! 7+%('! 41',-9'4%1!610-'/&1! ,'! (4R&-('! 01! ,'!6'&14-',-0'0! ('5-&',-%&'3!
()/%-014'/0)!8+1! ,)%!6)0)%!01! 1;-%&1/(-'! A1&-(=-9'0)%! %)/! ('67-'/&1%!:!6+,&-A'(>&-()%!:!
8+1!6+(='%!21(1%!%1!5+101/!()/A+/0-4! -/(,+%)!()/!5)%-(-)/1%!E54)*41%-%&'%F3! !5)4! !1,,)! ,'!
A+149'!(4R&-('!01!1%&'!4'9./!0171!()/%&-&+-4%1!()6)!'/&-!0)*6<&-('!%+5)/-1/0)!%-16541!+/'!
&4'/%A)46'(-./!41',!5'4'!5146-&-4,1!',!=)6741!%+514'4!,)%!6',1%!=-%&.4-()%!8+1!1,!('5-&',!='!
5,'/&'0)!()6)!%+!01%&-/)!A'&',N!!

$,! 6'&14-',-%6)! 01! I'4;! /)! %1! 541*+/&'! 5)4! ,'%! 61B)41%! A)46'%! 01! '%-*/'(-./! 01!
41(+4%)%!:!1,!61B)4!()/&4),!01!,)%!&4'7'B'0)41%3!%-/)!5)4!(.6)!='!%-0)!5)%-7,1!,'!410+((-./!
01,!=)6741!'!614('/(R'!:3! B+/&)!()/!1,,)3!1,!)(+,&'6-1/&)!01! ,'%!41,'(-)/1%!/+(,1'41%!8+1!
%)%&-1/1/! 0-(='! 1/'B1/'(-./! '%R! ()6)! ,'! 1%&14-,-9'(-./! 01! ,'! '(&-2-0'0! 54<(&-('! 5),R&-('!
H54';-%P! 01,! =)6741N! X1! 541*+/&'3! 5+1%3! (.6)! 41%+,&'! 5)%-7,1! ,'! -/=-7-(-./! 01! ,'! =-%&)4-'!
,-741!01!,)%!=)6741%!'!()%&'!01!,'!4154)0+((-./!01!+/!5)014!'B1/)N!$,!6'&14-',-%6)!01!I'4;!
&-1/1! 5)4! 1,,)! +/! ('4<(&14! 5),R&-()! A+14&1N! $,! 6)2-6-1/&)! 01! ,)! 5),R&-()! 7'B)! 1,! %-%&16'!
2-*1/&1!1%!0)6-/'0)!5)4!1,! ('5-&',!:!>%&1!1%!1,!54)7,16'!41,12'/&13!5)4! ,)!8+13!1/!54-614!
,+*'43! &1/16)%!8+1!%+514'4! ,'! A-,)%)A-9'(-./!8+1!%1!='(1!01! ,'!(-1/(-'\(4R&-('N!n1()4016)%!
8+1! I'4;! 5,'/&1'! +/'! -65+*/'(-./! 6'&14-',! 41',3! /)! 1%51(+,'&-2'! /-! 1%1/(-',-%&'N! t! 1/!
%1*+/0)! ,+*'43! 41()4016)%! 8+1!I'4;! 5'4&1! 01! ,'! (4R&-('! 01! ,)! 1()/.6-()! 01,! ('5-&',-%6)!
01%01!,'!54)7,16<&-('!54<(&-('!01!,'!410+((-./!01!,'!54';-%!5),R&-('!'!,'!()%-A-('(-./!%)(-',N!!

@'!01/+/(-'!8+1!%1!0-4-*1!'!I'4;!5)4!1()/)6-(-%&'!1/!41',-0'0!01714R'!%14!0-4-*-0'!',!
%-%&16'!('5-&',-%&'!8+1!51451&?'!1%&'!410+((-./!1/!1,!54)(1%)!01!54)0+((-./!:!4154)0+((-./!
%)(-',N! $/! %+6'3! ,'! ('4'(&14R%&-('! A+/0'61/&',! 01,! 6'&14-',-%6)! 01! I'4;! 1%! 51/1&4'4!
(4R&-('61/&1!1/!,'!6'&14-',-0'0!01,!('5-&',-%6)!5'4'!-65+*/'4!,'!410+((-./!:!/1*'(-./!01!,'!
54';-%! 5),R&-('! =-%&.4-('! 8+1! 1,! ('5-&',-%6)! %-*/-A-('! 5'4'! ,'! =+6'/-0'0N! j)/! 1%&1! '2'/(1!
(-1/&RA-()! 8+10'4<! 01!6'/-A-1%&)! ,'! A)46'!6<%! '2'/9'0'!01! ('5&'(-./!01! ,)! %)(-',S! ,'! 8+1!



!
!

M#!

5146-&1! -/&4)0+(-4! 1/! 1,! ,1/*+'B1! (-1/&RA-()\(4R&-()! 1,! 54)7,16'! A+/0'61/&',! 01,! &-165)!
6)014/)W! 1%! 01(-43! 1,! 0)6-/-)! 5)4! 5'4&1! 01! ,'! 4-8+19'! '7%),+&'\'7%&4'(&'! ()6)! 4'9./!
+/-214%',!610-'/&1!,'!'&)6-9'(-./!01!,'!%)(-10'0!:!1,!()/&4),!&)&',!01!,'!&165)4',-0'0!%)(-',N!
k3! 1/! )&4'%! 5','74'%3! 1,! A1&-(=-%6)! 01,! ('5-&',! 8+1! 1/'B1/'! ',! %14! =+6'/)! 01! %+!
01&146-/'(-./!()6)!%+B1&)!%+%&'/&-2)!:!8+1! ,)!)4*'/-9'!()6)!54)0+(&)4!54-2'0)N!n1%+,&'!
51(+,-'4!(.6)!1%&1!54)7,16'!&'/!A+/0'61/&',!5146'/19('!)(+,&)!1/!1,!01%'44),,)!(-1/&RA-()!
01! ,'! 1()/)6R'!6)014/'3! :! 1/! %+! ,+*'4! 54),-A141/! &.5-()%! '06-/-%&4'&-2)%! 5'4'! 1A-(-1/&'4!
1%1!01%8+-(-'6-1/&)!%)(-',N!!

f=)4'! 7-1/3! ()6)! ,'! 54)5-'! ()/%&-&+(-./! A+/0'61/&',! 01,! ('5-&',-%6)! -65,-('! ,'!
/1(1%-0'0! 01,! )(+,&'6-1/&)! 01! %+%! ()/1;-)/1%! -/&14/'%3! 1%! 6+:! A<(-,! ()/A+/0-4! ',!
6'&14-',-%6)! =-%&.4-()! ()/! +/!6>&)0)! (-1/&-A-(-%&'! )! =-%&)4-(-%&'W! 5)4! ,)! 8+1! 1%! /1(1%'4-)!
1/A'&-9'4!8+1! ,'! 412),+(-./! (-1/&RA-('!01!I'4;! %-*/-A-('! ,'!/1(1%-0'0!01!+/'! 412),+(-./!01!
%+514'(-./!54<(&-('3!+/'!#(@%$23.!.-%-.0,!01! ,'!('5'(-0'0!=+6'/'!5)4!54)0+(-4!41,'(-)/1%!
%)(-',1%!/+12'%N!$%!-65)4&'/&1!01%&'('4!8+1!,'!(-1/(-'\(4R&-('!01!I'4;!&-1/1!%+!2-*1/(-'!1/!
&'/&)! ,'! 1;-%&1/(-'! 01,! ('5-&',-%6)N! T1! 1%&'! 6'/14'3! 41%+,&'! 1%&4'&>*-()3! 5'4'! 1A1(&)%! 01,!
'/<,-%-%! 1/! 1%&1! &4'7'B)3! +&-,-9'4! 1/! ,+*'4! 01! $%*(#.%3.)$"& 8.)*0#.-"! ,'! 01/)6-/'(-./!
$%*(#.%3.)$"& 2"3<*.-"@-%2.*%3.)*%3! '! A-/! 01! '(,'4'4! ,'! ()65)%-(-./! 1%51(RA-('! 01! ,'!
=1&14)*1/1-0'0!6'&14-',!:! ,'!/1(1%-0'0!5),R&-('!01!&4'/%A)46'(-./!A41/&1!',!0)6-/-)!01! ,)!
'7%&4'(&)!41',!8+1!1%!1,!('5-&',-%6)N!j)/!1,,)!()/%1*+-6)%!12-&'4!8+1!%1!%)%,':1!,'!410+((-./!
)! '7%),+&-9'(-./! 8+1! 1,! 5)014! ('5-&',! 1A1(&?'! 01! ,'! 41',-0'0! %)(-',W! '%R! 0-61/%-)/'6)%! ,'!
-/&1/(-)/',-0'0!A+14&1!01!&4'/%A)46'(-./!4'0-(',!01!,'!412),+(-./!(-1/&RA-('!01!I'4;N!

$%! >%&'! ,'! 0-61/%-./! (4R&-('! 8+1! I'4;! 01%'44),,'! ',! '7)40'4! ,'%! 0-%(+%-)/1%!
54)5-'61/&1!()/! ,'!1()/)6R'!5),R&-('!(,<%-('N!T1!1%&'!6'/14'3!8+10'!01%1(='0'!(+',8+-14!
5)%-(-./!8+1!)7%142'!1/!I'4;3!1/!1,!61B)4!01!,)%!('%)%3!/'0'!6<%!8+1!+/!()/&-/+'0)4!01!,'!
)74'!01!T'2-0!n-('40)N!u)!1%!+/!01&',,1!61/)4!8+1!1,! &'/!),2-0'0)!%+7&R&+,)!01!=3&B%2.*%3!
%1'!B#<*.-%&'(&3%&(-","$<%&2"3<*.-%3!:!/)!;%&(-","$<%&2"3<*.-%&$%#?.)*%N!f%R3!I'4;!5'4&1!01!,'!
(4R&-('! 01! +/! 6+/0)! .,5(#*.'"3! 01! +/'! E()6+/-0'0! -,+%)4-'F3! :! /1(1%-&'! 7+%('4! ,)%!
A+/0'61/&)%! (-1/&RA-()%! 01! 1%&'! ',-1/'(-./! %)(-',3! 01! 1%&1! 6'(4)\A1&-(=-%6)! %)(-',! 8+1!



!
!

MO!

01%(4-71! I'4;! 1/! ,'! (-&'! ()/! ,'! 8+1! -/-(-'6)%! 1%&'! %1((-./N]"! [14)! 5'4'! 5,'/&1'4! 1%&'!
E'01(+'0'! 1;5,-('(-./! (-1/&RA-('F3! 8+1! &146-/'! 5)4! %+514'4! ',! -01',-%6)3! I'4;! &-1/1! 8+1!
'5):'4%1!1/!+/'!E5)%-&-2-0'0F!5'4'!5)014!016)%&4'4!,'!.,5(#).0,1&0-(='!E5)%-&-2-0'0F3!()6)!
216)%3!%14<!1,!54),1&'4-'0):&!

@'!(4R&-('!01!,'!1()/)6R'!5),R&-('!'!&4'2>%!01,!6'&14-',-%6)!5),R&-()\('5-&',-%&'!-65,-('!
('5&'4!,'!=1&14)*1/1-0'0!8+1!5'4&1!01!,'!01&146-/'(-./!=-%&.4-('!1%51(RA-('!01,!('5-&',-%6)N!
$,! 54)7,16'! 01! ='(14! ()-/(-0-4! ,'! '5'4-1/(-'! H1,! A1/.61/)3! ,'! %)(-10'0! -/214&-0'P! ()/! ,'!
1%1/(-'! H1,!()/)(-6-1/&)!(-1/&RA-()!01,!%-%&16'!=-%&.4-()!1%51(RA-()P!%14<!+/'!54-)4-0'0!1/!
%+!0-%(+%-./!()/! ,'!1()/)6R'!5),R&-('!(,<%-('!5+1%&)!8+1!1%&1!54)(1%)!1%! ,'! A',&'!(-1/&RA-('!
6':)4!01!,'%!(-1/(-'%! -/%&4+61/&',1%!:!5)%-&-2-%&'%!5+1%!&4'7'B'/!%.,)!()/!1,!51/%'6-1/&)!
-/610-'&)! )! 2+,*'43! %-/! ,'%! 610-'(-)/1%! /1(1%'4-'%! 5'4'! ('5&'4! ,'! 41',-0'0! 1/! %+%!
-/&14()/1;-)/1%! 1%1/(-',1%! 8+1! /)! %1! 21/! '! %-65,1! 2-%&'N! @)%! &>46-/)%! 01,! 01%'44),,)! 01,!
6'&14-',-%6)! =-%&.4-()! ()6)! (-1/(-'\(4R&-('! 5'4&-4</! 01! ,'! -65+*/'(-./! '! ,'%!
41541%1/&'(-)/1%! &4'%(1/01/&',1%! 41541%1/&'0'%! 1/! ,'! A-,)%)AR'! =1*1,-'/'! 5'4'! ,'! (+',! /)!
1;-%&1!/'0'!6<%!',,<!01,!()/)(-6-1/&)!8+1!,)!8+1!1,!1%5R4-&+!&-1/1!01!%RW!:!%)741!,'!1()/)6R'!
5),R&-('!(,<%-('!8+1!A+/0'!1,! -/%&4+61/&',-%6)!01,!()/)(-6-1/&)!',!()/A+/0-4! ,'!'5'4-1/(-'!
()/! ,'! 1%1/(-'3! 01! A)46'! 8+1! )7%&4+:1! ,'! ()/(15(-./! 01! 8+1! 1;-%&'! ',*)! 6<%! ',,<! 8+1! 1,!
('5-&',S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]"!$,!A'/&'%6'!01!,'!6-,!21(1%!-/()6541/0-0'!0-',>(&-('!(-4(+/0'!1%&1!=1(=)N!XR42'%1!()6)!/)&'!'(,'4'&)4-'3!:!
5'4'!12-&'4!5)%-7,1%!()/A+%-)/1%3!,'!%-*+-1/&1!(-&'!01!v4'/(-%()!v14/</019!l+1:!0)/013!1/!%+!5)/1/(-'!E-01'%!
5'4'! +/'! 41()/%-014'(-./! 01! ,'! &1)4R'! 412),+(-)/'4-'! 01! ^'4,! I'4;F! 3! 41%+61! 1,! %1/&-0)! 01! ,'! 0-',>(&-('!
6'4;-%&'! 1/! ,)%! %-*+-1/&1%! &>46-/)%S! E$,! 54-614! 4'%*)! 01! ,'! 0-',>(&-('! 6'4;-'/'! 1%3! 5+1%3! %14! 51/%'6-1/&)!
*,)7',-9'0)43! &)&',-9'0)4hGi!$%&'!0-',>(&-('3!5)4! ,)!016<%3!%1!()/%-014'!()/!4'9./!6'&14-',-%&'3!5)48+1!1/!%+!
()6541/%-./! 01! ,)%! ()/A,-(&)%! 41',1%! 01(-01! /)! '(+0-4! '! -/%&'/(-'%! &4'%(1/01/&1%N! X1! ()/%-014'! =-%&.4-('3!
5)48+1! ('5&'! ,'%! &)&',-0'01%! 1/! %+! 01%5,-1*+1! -/&14/'61/&1! ()/A,-(&-2)N! X1! ()/%-014'! (4R&-('3! 5)48+1! /)! %1!
,-6-&'!'!,'!()6541/%-./!:!1;5,-('(-./!01!,)!8+1!=':!%)(-',61/&1!%-/)!8+1!&)6'!5'4&-0)!'!A'2)4!01!+/'!01!,'%!
(,'%1%!%)(-',1%!1/!()/A,-(&)3!1,!54),1&'4-'0)!-/0+%&4-',3!(+:'%!/1(1%-0'01%!1!-/&141%1%!%1!()/&4'5)/1/!',!6)0)!
01!54)0+(-4!:!01!2-2-4!0)6-/'/&1!1/!1,!%-%&16'!('5-&',-%&'N![)4!?,&-6)3!%1!()/%-014'!412),+(-)/'4-'!1/!+/!0)7,1!
%1/&-0)S! 1/! 1,! %1/&-0)! &1.4-()3! 5)48+1! ('5&'! ,)%! 5+/&)%! 0>7-,1%! 01,! %-%&16'! 1()/.6-()! :! %)(-',! 8+1! (4-&-('3!
5)%&+,'/0)!,'!&4'/%A)46'(-./!4'0-(',!01,!6-%6)W!:!1/!1,!%1/&-0)!54<(&-()3!5)48+1!541&1/01!8+1!,'!()6541/%-./!
(4R&-('! 01,! %-%&16'! ('5-&',-%&'! '44'-*+1! 1/! ,'! 6':)4R'! 01! ,)%! 1;5,)&'0)%! :! )54-6-0)%! ,,1/'/0)! 01! 4'9./! %+!
-/0-*/'(-./!6)4',3!1,12'/0)!%+!()/%(-1/(-'!:!)4*'/-9</0),)%F!Hv14/</019!l+1:3!"KYO3!5N!"YZPN!u)!)7%&'/&13!1%!
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('4'(&14R%&-('%!01,!)(+,&'6-1/&)! A+/(-)/',3! ',! (+',!/)%! 41A14-6)%!1/! ,'! Q/&4)0+((-./!'!1%&1! &4'7'B)3! 41%-01!1/!
8+1!1%!+/!)(+,&'6-1/&)!()/(41&)W!%-/!167'4*)3!610-'/&1!1,!()/(15&)!01!2"9#(H%!'7%),+&'!8+1!&4'&'416)%!1/!1,!
&14(14! ('5R&+,)3! '%R! ()6)! ,'! '(+6+,'(-./! 5)4! 01%5)B)! 8+1! &4'&'416)%! 1/! 1,! (+'4&)! ('5R&+,)3! 7+%('416)%!
541(-%'4!,'!0-61/%-./!+/-214%',!01,!&>46-/)!2#"3(*%#.%'"N!!!
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T1%01!+/!5+/&)!01!2-%&'!1%&4-(&)!,'!-01/&-0'0!=1*1,-'/'!A+/0'!'!+/!/-21,!A-,)%.A-()!1,!()/(15&)!
01!`(-1/&-A-(-0'0a!01!,'!1()/)6R'!2+,*'4!H`'5),)*>&-('a!0-4R'!I'4;P3!5'4'!,'!(+',!1,!'5'41(14!1%!,'!
1%1/(-'W!1/!&'/&)!8+1!5'4'!I'4;!1,!)401/!(-1/&RA-()!/)!1%!1,!)401/!01!'5'4-(-./!%-/)!+/!)401/!
8+1! 1%3! 1/! %+! '4&-(+,'(-./! 01/&4)! 01! ,'! %)(-10'0! ('5-&',-%&'3! 541(-%'61/&1! ,)! ()/&4'4-)! 01,!
)401/!01!'5'4-(-./!H01,!l'4()3!"KLL3!5N!MMPN!
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$%!()6?/!&'67->/3!5)4!5'4&1!01!,'!6-%6'!','!E=1&14)0);'F!01!,'!1()/)6R'!7+4*+1%'!
8+1!%1!='!2-%&)!1/!,'!/1(1%-0'0!01!-/&1/&'4!()6541/014!'!I'4;!:!/)!%.,)!)72-'4,)!H()6)!='!
%+(10-0)!1/!,'!6<%!54)A+/0'!(4-%-%!01!,'!1/%1D'/9'!01!,'!1()/)6R'!7'B)!1,!/1),-714',-%6)P3!!
41/1*'4!01,! E=1*1,-'/-%6)!01!I'4;F3!)!01! ,'!1;541%-./! A-,)%.A-('! E61&'AR%-('F!01! ,'! ,1:!01,!
2',)4N! ['4'! &)6'4! ()6)! 1B165,)! 01! 1%&)3! %R42'%1! 41()40'4! ,'! '6'4*'! 8+1B'! 8+1! U)'/!
n)7-/%)/! 41',-9'4'! ',! 541*+/&'4%1! E5)4! 8+>! &1/R'! 8+1! ,114! +/! 6)/&./! 01! `61&'AR%-('!
',16'/'a!5'4'!()6541/014!,'!41,'(-./!1/&41!541(-)!:!2',)4F!Hm),0/143!]ZZgPN!k3!7-1/3!1,!('%)!
01! U)%15=! X(=+651&14! C+/! '+&)4! -/(,+%)! ('&',)*'0)! ()6)! 6'4;-%&'! 5)4! ',*+/)%C! 8+-1/!
7+%('7'! )7&1/14! +/'! (-1/(-'! E,-741! 01! 61&'AR%-('F]]! 0)/01! %.,)! ='74R'! 8+1! 41%('&'4! 1,!
E'5'4'&)!'/',R&-()F!01!I'4;!01%1(='/0)!%+!E=1*1,-'/-%6)FN!m-+,-)![-1&4'/14'3!8+-1/!'/',-9'!
'!A)/0)!1%&'!(+1%&-./!()/(,+:1S!E$%&)!016+1%&4'!+/'!219!6<%!,'!-65)&1/(-'!01!,'!1()/)6R'!
7+4*+1%'3! '+/! 1/! %+%! 61B)41%! 41541%1/&'/&1%3! 5'4'! 1%('5'4! 01! 01&146-/'0)%! ,R6-&1%F!
H[-1&4'/14'3!"KLZ3!5N!OZPN!!

@)! 8+1! ,'! 1()/)6R'! 7+4*+1%'3! '%R! ()6)! +/'! *4'/! 5'4&1! 01! ,)%! 6'4;-%6)%! H()6)!
E-%6)%FP!/)!('5&'/3!:!8+1!01%5+>%!01!/+1%&4'!74121!1;5)%-(-./!1%&'6)%!1/!()/0-(-)/1%!01!
='(14,)3!1%!8+1!I'4;!()/%&4+:1!1,!6'&14-',-%6)!=-%&.4-()!'!&4'2>%!01!,'!(4R&-('!01!d1*1,!:!01!
,'! 1()/)6R'! 5),R&-('! (,<%-('! ()6)! 41541%1/&'/&1%! 01! ,'! E1;-%&1/(-'! &1.4-('! 01,! =)6741F3]M!
()6)! ,'! ()/(-1/(-'! 8+1! &-1/1! 1,! ('5-&',-%6)! 01! %R3! 610-'/&1! %+! -/&1,-*-7-,-0'0N! I'4;! /)!
41',-9'!+/'!,'7)4!&1.4-('!()6)!+/!()/&-/+'0)4!1/!1,!6-%6)!5,'/)!4'(-)/',N!I'4;!-44+651!1/!
1,! ()/&-/++6! =-%&.4-()C'! ,)! z',&14! l1/B'6-/\! 01! ,'! -/&1,-*-7-,-0'0! (-1/&RA-('! 01,! %-%&16'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]]!X(=+651&14!/)!%)%51(='4R'!8+1!,'!61&'AR%-('!6<%!%)A-%&-('0'!%1!1/(+1/&4'!1/!1%&'!,R/1'!01!,'!E/1+&4',-0'0!
61&)0),.*-('F!%1D','0'!5)4!'+&)41%!()6)!Q%&2</!I>%9<4)%!:!8+1!'7)40'416)%!1/!%+!6)61/&)N!
]M!s>'%1!1,!%1/&-0)!()65,1&)!1/! ,'!('4&'!'!f4/),0!n+*1!(+'/0)!0-(1S!E@'!4'9./!='!1;-%&-0)!%-165413!514)!/)!
%-16541!7'B)!%+! A)46'!4'9)/'7,1N!$,!(4R&-()!5+101!5)4! ,)! &'/&)!()61/9'4!5)4!(+',8+-14! A)46'!01!()/(-1/(-'!
&1.4-('!:!54<(&-('!:!5)4!,'%!A)46'%!51(+,-'41%!01!,'!41',-0'0!1;-%&1/&13!5'4'!01%'44),,'4!,'!2140'014'!41',-0'0!
()6)! %+! )7,-*'(-./! :! A-/! ?,&-6)! hGi! /)! /)%! 1/A41/&'6)%! ',! 6+/0)! 1/! '(&-&+0! 0)(&4-/'4-'3! ()/! +/! /+12)!
54-/(-5-)S!{$%&'!1%!,'!2140'03!'44)0R,,1/%1!'/&1!1,,'|!T1%'44),,'6)%!/+12)%!54-/(-5-)%!5'4'!1,!6+/0)!'!7'%1!01!
,)%!54)5-)%!54-/(-5-)%!01,!6+/0)F!HjN!I'4;3!"YgMPN!
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%)(-',N!$/!,)%!'5'4&'0)%!%-*+-1/&1%!&4'&'416)%!01!1%(,'41(14!1/!8+>!()/%-%&1!1%&1!01%'44),,)!
4'0-(',!&1.4-()!'%R!()6)!,)%!,R6-&1%!54)5-)%!01!,'!1()/)6R'!7+4*+1%'N!
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"Ng!@'!A+/0'(-./!01!,'!}5)%-&-2-0'0~!01,!54),1&'4-'0)!()6)!/1*'&-2)\41',!01,!('5-&',-%6)N!!
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@'!/+12'!4'(-)/',-0'0!8+1!-/'+*+4'!I'4;!%1!7'%'3!()6)!%1D','6)%3!1/!+/!=1(=)!=-%&.4-()S!
,'!A)46'(-./!01,!54),1&'4-'0)N!$%&'!=1&14)*1/1-0'0!()/(41&'!H:'!/)!%.,)!'5'41/&1!()6)!1/!
d1*1,3!)/&)\&1),.*-('P!,,12'!1/!%+!%1/)!,'!-65)%-7-,-0'0!)/&),.*-('!01!+/'!A-,)%)AR'N!t'!/)!1%!
5)%-7,1!+/'!41541%1/&'(-./!=)6)*>/1'!01,!6+/0)!8+1!%1!5+10'!()/01/%'4!1/!+/!%-%&16'!
A-,)%.A-()! (144'0)N! $%! 5)4! 1%&)! 8+1! 1,! 6'&14-',-%6)! 5),R&-()\('5-&',-%&'! ()6)!
)/&)54';1),)*R'!%1!()/%&-&+:1!()6)!+/!'5'4'&)!15-%&16),.*-()!8+1!%-%&16'&-9'!+/'!(4R&-('!
()/&4'! 1,! 5)014! 01,! ('5-&',! '! &4'2>%! 01! ,'! (-1/&-A-(-0'03! 1/()/&4'/0)! %+! A+/0'61/&)!
541(-%'61/&1! 1/! ,)! 5),R&-()3]g! 1/! ,'! /1(1%-0'0! 01! 41\'65,-A-('4! ,)! =+6'/)! 1/! &)0'! %+!
5)&1/(-'3!1/!,'!(4R&-('!01!,'!/1*'&-2-0'0!41',\%)(-',W!1/!+/'!(-1/(-'!54<(&-('!:!&4'/%A)46'0)4'!
',1B'0'!01!%+5+1%&'%!/1+&4',-0'01%!-65)%-7,1%]#N!!

$,!!1%&'0)!01!,'!0-%(+%-./!%1!(1/&4'!:'!1/!,'!1()/)6R'!5),R&-('N![+1%&)!8+1!1,!&4'7'B)!
1%!,'!1%A14'!1()/.6-('!A+/0'61/&',3!E(41'0)4!01!,'!!"#$%&1%51(RA-('3!=-%&.4-('!:!%)(-',3!01!,'!
4-8+19'F! H^)%R_3! "KOL3! 5N! ]MZP3! ,'! ,1:!01,! 2',)4! %1! 541%1/&'! ()6)! ,'! 5-104'!01! &)8+1!5'4'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]g!T1%'/&-!%1D','S!EI'4;!/)!1%(4-7-.!=3&B%2.*%3&5'4'!1/%1D'4,1!'!,)%!16541%'4-)%!(.6)!A+/(-)/'!`1/!41',-0'0a!
%+!16541%'G!,)!1%(4-7-.!5'4'!,)%!)7414)%N!u)!%.,)!5'4'!8+1!1,,)%!%15'/!(.6)!,'%!()%'%!%+(101/3!%-/)!5'4'!8+13!
1/! 2-4&+0! 01! 1%1! %'7143! 1/(+1/&41/! ,'%! A)46'%! 01! )4*'/-9'(-./! :! 01! ()67'&1! 54)5-'%! 5'4'! 5)/14! A-/! '! ,'!
1;5,)&'(-./!8+1!5'01(1/F!H01,!l'4()3!"KLL3!5N!#KPN!
]#!f,!41%51(&)3!T1!m-)2'//-3!(-&'0)!5)4!k%('4!01,!l'4()H"KLLP!%1D','S!E,'!()441,'(-./!1/&41!1%5'(-)!15-%&>6-()!
:!1%5'(-)!5),R&-()!1;(,+:1!,'!1;-%&1/(-'!01!+/!,+*'4!01!4'(-)/',-0'0!A)46',!8+1!5+10'!01A-/-4%1!()6)!1%5'(-)!
,(+*#%3& 41%142'0)! '! ,'! (-1/(-'F! H5N! #OPN! T1! 1%&'! 6'/14'! 8+10'! 01%1(='0'! ,'! 541&1/0-0'! 1;-%&1/(-'! 01! +/'!
/1+&4',-0'0!(-1/&RA-('N!T1!=1(=)3!,'!/1*'(-./!01!,'!()/1;-./!-/&14/'!1/&41!(-1/(-'!:!(4R&-('3!7'B)!1,!%-*/)!5),R&-()!
01! ,'! -65+*/'(-./!01,!6)0)! %)(-',! ('5-&',-%&'3! 1%! 1,! 01%5,-1*+1! 54-6-*1/-)! 01! ,'! -01),)*R'! ('5-&',-%&'N! $/! ,'!
'(&+',-0'0!1,!1%51(&4)!5),R&-()!8+10'!41,1*'0)!01,!%+5+1%&)!/?(,1)!&1.4-()!(-1/&RA-()!01!,'!(-1/(-'!1()/.6-('!
0)6-/'/&1N! [1)4! '?/3! ,)%! 8+1! ,+(='/! ()/&4'! 1%&'! 410+((-./! ,,1*'/! 1/!0'0)! ('%)! '! (4-&-('4! :! ()67'&-4! (-14&)!
1()/)6-(-%6)3!:!(),)('/!%+514A-(-',!:!1(,>(&-('61/&1!H'0-&-2'61/&13!/)!()/%&4+(&-2'61/&13!-N1N3!%-/!()/%-014'4!
,'!6'&14-',-0'0!1%51(RA-('!01,! ('5-&',-%6)P!1,161/&)%!5),R&-()%N![)4!1,,)3! ,'!6+,&-0-%(-5,-/'4-10'0!1%!+/!'46'!
'5'41/&1! ()/&4'! 1,! 410+((-)/-%6)! 5)%-&-2-%&'! %-! ,)! ?/-()! 8+1! ='(1! 1%! ()/%&4+-4! +/'! =1&14)*1/1-0'0! &1.4-('!
6'/&1/-1/0)! -/&'(&'! H1%&)! 1%3! '(4R&-('61/&1P! ,'! =1&14)*1/1-0'0! 41',N! T1! '8+R! ,'! A+149'! 01,! 6'&14-',-%6)!
5),R&-()\('5-&',-%&'3!:'!8+1!5146-&1!()/%&'&'4!,)%!0-214%)%!6)0)%!01!1;-%&1/(-'!01,!()/(15&)!%-/!514014!01!2-%&'!
,'!1%51(-A-(-0'0!01,!54)7,16'!1%1/(-',!5),R&-()N!
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41',-9'4! ,'! (4R&-('!01,! ('5-&',-%6)3!:'!8+13! ()6)!0-(1!d1*1,S! E,'!2140'014'! 41A+&'(-./! &-1/1!
8+1!51/1&4'4!1/!,'!A+149'!01,!'0214%'4-)3!:!(),)('4%1!1/!1,!<67-&)!01!%+!2-*)4F!H01,!l'4()3!
"KLL3! 5N! #KP3! I'4;! &)6'! ,'! -.(,*.!.-.'%'& 01%'44),,'0'! 5)4! X6-&=! :! n-('40)! HE,)%! 61B)41%!
5)4&'2)(1%! 01! ,'! 1()/)6R'! 5),R&-('! (,<%-('FP! 1/! %+! -/&1/&)! 5)4! ()/(15&+',-9'4! 1,! %-%&16'!
1()/.6-()3! '! ,'!219!8+1! %1D','!1,! ,R6-&1!01! (,'%13! E%+!5-1,!7+4*+1%'F3!8+1! ,)%! -65)%-7-,-&'3!
'?/!()/!%+%!-65)4&'/&1%!'2'/(1%3!'!-4!6<%!',,<!01!,'!-01/&-0'0!1%1/(-'\'5'4-1/(-'N!f%R3!I'4;3!
1/!=3&B%2.*%3!&)6'!,'!-.(,*.!.-.'%'&9+#/+()%&1/!%+!,R6-&1!/'&+4',!:!,'!()65,1&'!1/!)&4)!/-21,!
(-1/&RA-()N!T1!1%&'!6'/14'3!5+101!,,12'4!,'!(4R&-('!'!)&4)!1%&4'&)S!,'!&1)4R'!01,!A1&-(=-%6)N!!

pj.6)! 1%! 8+1! 1,! 54),1&'4-'0)! %1! ()/%&-&+:1! ()6)! ,)! /1*'&-2)\41',! 01,! %-%&16'q! @)!
54-614)! 8+1! &1/16)%! 8+1! 01%(4-7-4! 1%! ,'! A)46'! 5)%-&-2'! /)! -/214&-0'& 01! ,'! -/&14'((-./!
()/(41&'! 01,! =)6741! ()/! ,'! /'&+4',19'N! $%&1! 61&'7),-%6)! 1%! +/! 54)(1%)! A+/0'0)43! 1,!
=)6741!E2-21!01! ,'!/'&+4',19'!h,)!8+1i!8+-141!01(-4!8+1! ,'!/'&+4',19'!1%!%+!(+145)3!()/! ,'!
(+',!='!01!6'/&1/14%1!1/!54)(1%)!()/&-/+)!5'4'!/)!6)4-4F]O!HI'4;3!"KLL3!5N!L#PN!f!%+!2193!
1%&1! 54)(1%)! ()/&-/+)! 1%! ,'! 610-'(-./! 54-/(-5',! 7'%'0'! 1/! 1,! &4'7'B)! =+6'/)! 8+1!
=-%&.4-('61/&1! 2'! 01%'44),,'/0)! A)46'%! %)(-',1%! ('0'! 219! 6<%! 0-A141/&1%N! @'! 41,'(-./!
=)6741\/'&+4',19'3!1/!41',-0'03!%1!541%1/&'!()6)!+/'!41,'(-./!=)6741\=)67413]L!1%!01(-4S!
Ef! ,'! =+6'/-9'(-./!01! ,'! /'&+4',19'! 41',-9'0'!5)4! ,'! '54)5-'(-./! '(&-2'! ()441%5)/01!+/'!
6)0-A-('(-./! 01,! %+B1&)3! 8+-1/! %),'61/&1! 5)4! 1%&1! 54)(1%)! 01! ()/A4)/&'(-./! ()/! ,'!
/'&+4',19'! 01%'44),,'! %+%! (+',-0'01%! =+6'/'%F! Hn1-(=1,&3! "KYZ3! 5N! YMPN! d1,6+&! n1-(=1,&!
()/(,+:1S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]O!['4'!+/'!01%(4-5(-./!6<%!01&',,'0'!01!1%&'!,%*+#%3(H%&'(3&8"$9#(&416-&)!',!,1(&)4!',!('5R&+,)!"!-/&-&+,'0)!
E@'! /'&+4',19'! :! (41'(-./! 01! ,'! 41',-0'0! %)(-',F! 01! 6-! c1%-%! 01! @-(1/(-'&+4'S! T1()/%&4+((-./! 01,! X-%&16'!
Q01),.*-()!610-'/&1!,'!j4R&-('!01!,'!$()/)6R'![),R&-('N!Hn)B'%!X-,2'3!]ZZLPN!
]L!@'!5)%-7,1!()/A+%-./!01!0-(='%!01&146-/'(-)/1%!1%1/(-',1%!,,12'/!'!,)%!E1(),)*-%&'%F!'!5,'/&1'4!1,!54)7,16'!
)72-'/0)3! 7'B)! 01&146-/'0)! %-%&16'! 1()/.6-()3! ,'! 610-'(-./! 01! ,'! A)46'! %)(-',! 5'4&-(+,'4! 01! &4'7'B)N! f,!
54)5)/14! 5'&4)/1%! 01! ()/%+6)! E'6-*'7,1%! ()/! 1,! '67-1/&1F3! 8+10'! 01! 6'/-A-1%&)! 8+1! 1%&</! A+14'! 01! ,'!
+7-('(-./!01,!54)7,16'!(1/&4',3!5+1%!%+5)/1/!8+1!()/! ,'!410+((-./!01,!()/%+6)!01!(-14&'%!614('/(R'%3!)! ,'!
-65,161/&'(-./!01!&1(/),)*R'!5'4'!410+(-4!16-%-)/1%!()/&'6-/'/&1%3!%14R'!+/!2',-)%)!54-614!5'%)W!&)0)!1%&)3!
%-/! 167'4*)3! 01B'! -/',&14'0'! ,'! 1%&4+(&+4'! ()6)! 614('/(R'3! ,'! (+',! ,,12'! 1/! %R! 41541%1/&'0'! ,'! 41,'(-./!
('5-&',-%&'!01!1;5,)&'(-./3!8+1!1%!1,!54)7,16'!01!A)/0)N!u)!1%&'6)%!()/A+/0-1/0)3!5)4!%+5+1%&)3!0-(='!A)46'!
E1(),)*-%&'F!01!)4-*1/!7+4*+1%'!()/!,'%!-65+*/'(-)/1%!8+1!,)%!('651%-/)%!:!0-214%)%!%1(&)41%!01!,'!5)7,'(-./!
41',-9'/! 1/!6)2-6-1/&)%! ()6)3! 5)4! 1B165,)3! 1,! 01! ,'! E%)714'/R'! ',-61/&'4-'F! 1/! ()/&4'! 01! ,)%! 54)(1%)%! 01!
E'(+6+,'(-./! 5)4! 01%5)B)F! 8+1! 16541%'%! ()6)!I)/%'/&)! 41',-9'/! %)741! *4'/! 5'4&1! 01! ,'! 7'%1! /'&+4',! 01,!
5,'/1&'N!!
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[)4!,)!&'/&)3!,'!'(&-2-0'0!01!('0'!+/)3!(+',8+-14'!8+1!>%&'!%1'3!()/%&-&+:1!01%01!%+!)4-*1/!+/'!
'(*(#$.,%'%& )<,*().)& %3& .,*(#."#& '(& ()(& /./%,*()-"& 2#"-()"3! 1/! 1,! 8+13! 1/! (-14&)! %1/&-0)3! ,'!
/'&+4',19'! %1! 610-'&-9'! '! %R! 6-%6'3! 5)4! '%R! 01(-4,)3! :! '! ,'! 219! C:! 1/! 1%&)! %1! 0-%&-/*+1! ,'!
()/(15(-./!01!I'4;!01!&)0)!1,!6'&14-',-%6)!8+1!%1!,-6-&'!'!%+%&-&+-4!',!$%5R4-&+!'7%),+&)!5)4!1,!
&146-/)! 01! 6'&14-'! )! 01! ()%6)%\! 1%&1! 54)(1%)! /)! %.,)! 1%! ,'! 610-'&-9'(-./! 01! ,'! /'&+4',19'!
()/%-*)!6-%6'3! %-/)! ,'! &4'/%A)46'(-./!01! ,'!/'&+4',19'!5)4!1,!=)67413! ,'! '+&)54)0+((-./!01,!
=)6741!H5N!YMP!h%+74':'0)!/+1%&4)iN!

!

s',1!,'!51/'!%1D','4!8+1!1/!1%&1!5+/&)!/)0',!%1!1%()/01!+/'!01!,'%!*4'/01%!()/A+%-)/1%!
8+1!='/!'%),'0)!-/(,+%)!'!,)%!6'4;-%&'%3!>%&'!1%!8+1!,'%!A+149'%!54)0+(&-2'%3!,)!(+',!%14R'!,'!
()/01/%'(-./!()/(15&+',!01!1%&'%!EA)46'%!%)(-',1%!('0'!219!6<%!0-A141/&1%F3!%)/!&)6'0'%!
()6)! ()%'%\-/%&4+61/&)! H&1(/),)*-9'(-./! +/-,'&14',P! 1/! +/'! 41,'(-./! =)6741\/'&+4',19'!
%-65,13! )! 1/! +/'! 41,'(-./! =)6741\=)6741! 514)! /'&+4',-9'0'! H&',! 1%! 1,! ('%)! 01,!
-/%&4+61/&',-%6)!8+1!,'!1()/)6R'!5),R&-('!(,<%-('!-/'+*+4'PW!:!/)!()6)!,'!(+',-0'0!=+6'/'!
1/! 01%'44),,)3! 61B)4! 0-(=)3! /)! ()6)! ,'! ()65,1B-9'(-./! 01! ,'%! 41,'(-)/1%! %)(-',1%! 1/! %+!
'514&+4'!=-%&.4-('3!1/!,'!54)0+((-./!01!41,'(-)/1%!%)(-',1%!-/>0-&'%N!s',1!,'!51/'!4154)0+(-4!
+/'! (-&'! 01,! A'6)%)! 1/%':)! 01! @+(-)! j),,1&-! EI'4;-%6)! 1/! ,'! X1*+/0'! Q/&14/'(-)/',F! 8+1!
'/',-9'!5+/&+',61/&1!1%&'!54)7,16<&-('S!

@'!&'/!,,'6'0'!E1%A14'!1()/.6-('F!C,'!(+',3!7'B)!1,!'/<,-%-%!01!I'4;3!'7'4('!&'/&)!,'!54)0+((-./!
01! -")%)! ()6)! ,'! 54)0+((-./! H)7B1&-2'(-./P! 01! .'(%)W! 54)0+((-./! :! ()6+/-('(-./! -/&14\
%+7B1&-2'W! 54)0+((-./!6'&14-',! :! ,'! 54)0+((-./! 01! 41,'(-)/1%! %)(-',1%! H5'4'!I'4;3! ,'! 41,'(-./!
1/&41! =)6741! :! /'&+4',19'! 1%! &'67->/! +/'! 41,'(-./! 1/&41! =)6741\=)6741! :! 2-(1214%'PC! 14'!
2-%&'!()6)!+/!A'(&)4!'-%,'0)3!%15'4'0'!01!)&4)%!E6)61/&)%F!:3!5)4!&'/&)3!2'(-'0'!01!(+',8+-14!
()/&1/-0)! %)(-)\=-%&.4-()! 1A1(&-2)3! 41541%1/&'/0)3! 5)4! 1,! ()/&4'4-)3! +/'! 1%A14'! '/&14-)4! '!
(+',8+-14!610-'(-./!=+6'/'N!@'!54)0+((-./!%)(-',!%1!()/2-14&1!'%R!1/!E&>(/-('%!01!54)0+((-./FW!
1,! )7B1&)! 01! ,'! 1()/)6R'! 5),R&-('! %1! ()/2-14&1! 1/! 1,! )7B1&)! 01! ,'! &1(/),)*R'N! T1%01! 8+1! 1%&'!
E&>(/-('F3! ,'! (+',! 1%! E54)0+((-./!6'&14-',F! 1/! 1,! %1/&-0)! 1%&4-(&)! 01,! &>46-/)3! 1%! %15'4'0'! 01!
'8+1,,'%! )&4'%! 54)0+((-)/1%! %-6+,&</1'%! ',('/9'0'%! 5)4! 1,! =)67413! ,'! 54)0+((-./! 01! %+%!
#(3%-.",()& H%-/! ,'%! (+',1%3!5'4'!I'4;3! ,'!54-614'!/)!1;-%&-4R'P3! ,'! ()/(15(-./!6'&14-',-%&'!01! ,'!
=-%&)4-'!&-1/01!'!()/214&-4%1!1/!+/'!()/(15(-./!&1(/),.*-('!01!,'!=-%&)4-']Y!HX':143!"KYL!bPN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]Y! $,! )4-*-/',! 0-(1S! c=1! %)\(',,10! `1()/)6-(! %5=141a! C!e=-(=! -/!I'4;! ='0! 1674'(10! 7)&=! &=1! 54)0+(&-)/! )A!
*8.,/)&'/0!&=1!54)0+(&-)/!H)7B1(&-A-('&-)/P!)A!.'(%)L&54)0+(&-)/!'/0!-/&14\%+7B1(&-21!()66+/-('&-)/W!6'&14-',!
54)0+(&-)/!'/0!&=1!54)0+(&-)/!)A!%)(-',!41,'&-)/%!HA)4!I'4;3!&=1!41,'&-)/!71&e11/!6'/!'/0!/'&+41!e'%!',%)!'!
41,'&-)/%=-5!71&e11/!6'/!'/0!6'/!'/0!2-(1!214%'P!C!e'%!/)e!%11/!'%!",(&.)"3%*('!A'(&)43!%15'4'&10!A4)6!&=1!
)&=14! `6)61/&%a!'/0!&=1417:!165&-10!)A!'/:!1AA1(&-21!)"-."@8.)*"#.-%3&()/&1/&3!41541%1/&-/*3!)/!&=1!()/&4'4:3!
'/!'/&1(101/&!%5=1413!54-)4!&)!'/:!=+6'/!610-'&-)/N!X)(-',!54)0+(&-)/!-%!&=+%!&4'/%A)4610!-/&)!`54)0+(&-)/!
*(-8,.7+()aW!&=1!)7B1(&!)A!5),-&-(',!1()/)6:!71()61%!&=1!)7B1(&!)A!&1(=/),)*:N!X-/(1!&=-%!`&1(=/-8+1a3!e=-(=!-%!
`6'&14-',! 54)0+(&-)/a! -/! &=1! %&4-(&! %1/%1! )A! &=1! &1463! -%! %15'4'&10! A4)6! &='&! )&=14! %-6+,&'/1)+%! 54)0+(&-)/!
'(=-1210!7:!61/3!&=1!54)0+(&-)/!)A!&=1-4!#(3%*.",)&He-&=)+&!e=-(=3!A)4!I'4;3!&=1!A)4614!e)+,0!/)&!1;-%&P3!&=1!
$%*(#.%3.)*&()/(15&-)/!)A!=-%&)4:!&1/0%!&)!71()61!'!*(-8,"3"/.-%3&()/(15&-)/!)A!=-%&)4:N!
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!

$%!01(-43!1,!6'&14-',-%6)!2+,*'4!01%()/1(&'!,)!-01',!%)(-',!)!A)46'!%)(-',!01!,)!6'&14-',W!
'016<%3!1;514-61/&'!+/'!%+14&1!01!41&4)(1%)!'!,'!('5&'(-./!016)(4-&1'!01!,)!6'&14-',3!'!,'!
219! 8+1! %1! A+/01! ()/! ,'! ()/(15(-./! 7+4*+1%'! &>(/-()\+&-,-&'4-'! H4'9./! -/%&4+61/&',PN! $,!
&1(/),)*-(-%6)!410+(1!1,!6)2-6-1/&)!()65,1B)!=-%&.4-()!01!()/A)46'(-./!01!,'%!41,'(-)/1%!
%)(-',1%!01!54)0+((-./!7'B)!1,!('5-&',-%6)!1/!,'!+/-,'&14',-0'0!01!+/'!('+%',-0'0!61(</-('3!
01%54)2-%&)!01!,'%!01&146-/'(-)/1%!6<%!-65)4&'/&1%!01,!=)6741!8+1!54)0+(1!:!4154)0+(1!
%+!41',-0'0!%)(-',!'7-14&'N!$%!5)4!1%&)!8+1!I'4;!0-(1!1/!,)%!M#+,'#.))(S!E@'!1()/)6R'!5),R&-('!
/)! 1%! ,'! &1(/),)*R'F! H214! T+%%1,3! "KKY3! 5N! MLP:&I<%! '?/3! 1%&'! A)46'! 01! ()6541/014! ,'%!
A+149'%! 54)0+(&-2'%! '7)/'! 1/! ,'! ()/%&-&+(-./! 01,! A1&-(=-%6)! 01,! ('5-&',! ()6)! %-! ,)!
54)0+(&-2)!41%-0-14'!1/!,'%!6<8+-/'%!:!/)!1/!,'!A)46'!%)(-',!8+1!()/%&4+:1!1%'%!6<8+-/'%N!
['4'!1%&1!54)7,16'3!T141_!X':14!H"KYLP!54)5)/1!+/!('67-)!01!.5&-('3!5'4&-1/0)!01%01!,'!
54)5-'! &4'0+((-./! 01,! &1;&)! 01! I'4;! 0)/01! K#"'+N*.5N#O!*(& H!+(#H%)& 2#"'+-*.5%)3! 1/! ,'!
&4'0+((-./!41*+,'4P3! &'67->/!5+101! &4'0+(-4%1!()6)!2"'(#()&2#"'+-*.5")W!01!1%&'!6'/14'3!
E()/%-014'/0)! 8+1! +/'! `A+149'a! 5+101! %14! ()/(17-0'! ()6)! +/'! ()%'3! +/'! 1/&-0'0!
-/0151/0-1/&13!14-*-0'!-/0-2-0+',61/&13!+/!5)014!1%!%-16541!+/!'&4-7+&)!01!',*)F]K!HX':143!
"KYLPN!$%&1!'&4-7+&)!1%!54)0+(-0)!5)4!,'!())514'(-./!%)(-',!01,!&4'7'B)W!01!/-/*+/'!6'/14'!
5)4! ,'! 5411;-%&1/(-'! )! '(+6+,'(-./! 01! ()%'%! 6'&14-',1%! )! &-144'%! H,)%! ('5-&',-%&'%!
'4*+61/&'4</!8+1!%+!'(+6+,'(-./!()441%5)/01!E%'(4-A-('0'61/&1F!'!%+!1%A+149)!01!'=)44)!
:!/)!0-,'5-0'(-./!01!,'!4-8+19'!()6)!1,!5)741!,)!='(1PN!c)0)!1%&)!&)6'!%+!A)46'!54)0+(&-2'!
7'B)! ('4'(&14R%&-('%! %)(-',1%! =-%&.4-('%! 1%51(RA-('%N! @'! ()/(15&+',-9'(-./! 5+/&+',! 01! 1%&1!
54)(1%)! %14<! 5'4&1! 01! ,'! %-*+-1/&1! %1((-./N! [)4! ,)! 54)/&)3! 1%! /1(1%'4-)! '01,'/&'4! 8+1! ,'!
())514'(-./!%)(-',!01,!&4'7'B)3!A)46'!%)(-',!1%51(RA-('!'!&4'2>%!01!,'!(+',!1,!%14!=+6'/)!%1!
54)0+(1!'!%R!6-%6)!H1%!01(-43! %+%!41,'(-)/1%!%)(-',1%!=-%&.4-('%P3! %+A41!+/'! .,5(#).0,&1/! ,'!
41',-0'0! :! %1! ()/2-14&1! 1/! +/'! A+149'! 54)0+(&-2'! 541%'! 01! ,'! 0-2-%-./! %)(-',! 01,! &4'7'B)!!
H/.&1%1!8+1!2),216)%!'!(),)('4!EA+149'F!1/!,+*'4!01!E5)014F3!5+1%!5'4'!1,!('5-&',-%6)!>%&1!
5)014!&)6'4<!41',61/&1!,'!'5'4-1/(-'!01!()%'3!01!('5-&',!()/%&'/&1PN!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]K!$,!)4-*-/',!0-(1S!Ee=141'%!'!`A)4(1a!('/!71!()/(1-210!'%!'!&=-/*3!'/!-/0151/01/&!1/&-&:3!%&'/0-/*!',)/13!'!
5)e14!-%!',e':%!'/!'&&4-7+&1!)A!%)61&=-/*F!!
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@'!4-8+19'!*1/14'0'!5)4!,'!())514'(-./!%)(-',!()6)!5)014!54)0+(&-2)3!1,!(+',!()/A)46'!
6+,&-,'&14',61/&1! ,'%! (+',-0'01%! 01,! =)67413! &1/04<! 8+1! %14! 0-A141/(-'0'! 01! ,'! 4-8+19'!
('5-&',-%&'!()6)!&',N!t'!8+1!1%&'!?,&-6'!%1!1/(+1/&4'!%+7)40-/'0'!5)4!,'!#.7+(H%&%9)*#%-*%&
7'B)!1,!6'/0)!01,!('5-&',3!1%!01(-43!7'B)!1,!-6514'&-2)!01!,'!,1:!01,!2',)4N!!$%&1!0)7,1!/-21,!01,!
54)(1%)! 01! &4'7'B)! 8+1! %+7:'(1! 1/! 1,! ('5-&',-%6)! %1! /+&41! 01! ,'! %15'4'(-./! 41',! 01! ,)%!
&4'7'B'0)41%! :! %+%! 610-)%! 01! 54)0+((-./N! $,! 01&',,1! :! ,'%! -65,-('(-)/1%! ,)! 21416)%! 1/!
%1((-)/1%! 5)%&14-)41%N! [)4! ,)! 54)/&)3! &1/*'6)%! 1%&)! 1/! 61/&1! 5'4'! ('5&'4! ,'! 1%(-%-./!
A+/0'61/&',3!,'!4+5&+4'!%)(-',!=-%&.4-('!%)741!,'!(+',!%1!7'%'!1,!('5-&',-%6)N!f!5'4&-4!01!1%&'!
4+5&+4'!1%!8+1!1,!54),1&'4-'0)!%1!()/%&-&+:1!()6)!/1*'&-2)\41',N!!

j)6)! 21416)%! 1/! ,'! 1;5)%-(-./! 54)5-'! 01! ,'! &1)4R'! 01,! 2',)43! 1,! 54),1&'4-'0)! 1%! ,'!
6'&14-',-0'0!01,!%-%&16'3!1,!)4-*1/!41',!01!,'!4-8+19'!('5-&',-%&'N!u)!)7%&'/&13!,'!-/214%-./!01!
,)!41',!8+1!1,!('5-&',-%6)!54)0+(1!5'4&13!541(-%'61/&13!01!,'!E0-%),+(-./!01!,'!514%)/'!01,!
)7414)!1/!1,!('5-&',!54)0+(&-2)F!HV'2',1&'3!"KYM3!5N!#OP3!8+1!C()6)!7-1/!%1D','!V'2',1&'C!1%!
+/'! 01! ,'%! E='9'D'%!6<;-6'%! 01! ,'! 7+4*+1%R'! 41%51(&)! 01! ,'! (-2-,-9'(-./F! H5N! #OPN! [)4! ,)!
&'/&)3!,'!(,'%1!('5-&',-%&'!1%!8+-1/!8+10'!()6)!,'!41',61/&1!54)0+(&-2'N!s1'6)%!(.6)!I'4;!
'/)&'! 1/! =3& B%2.*%3! ,'! /1*'&-2-0'0! %)(-),.*-('! 01! ,'! (,'%1! )7414'3! 54)0+(&)! 01! 0-(='!
%15'4'(-./! :! 4+5&+4'N! k%('4! 01,! l'4()! /)%! ':+0'! '! 41(+514'4! 01! A)46'! 1,)(+1/&1! ,'%!
01%(4-5(-)/1%!01!I'4;!',!41%51(&)S!!

p[14)! 8+>! 1%! ,'! (,'%1! )7414'q! n15'%16)%3! %',&1'/0)! 1,! &1;&)3! ,'! 01%(4-5(-./! 01!I'4;S! 1%! E+/'!
'7144'(-./F3!+/!E'((1%)4-)!01,!&',,14!('5-&',-%&'F3!+/!E614)!A4'*61/&)!01!%+!54)5-)!(+145)F3!+/!
E1%(,'2)F3!+/!E'+&.6'&'F3!,'!E5'4&1!01!+/'!6<8+-/'!5'4(-',FW!0-(1!8+1!E,)%!)7414)%!%)/!6-1674)%!
01!+/!61('/-%6)!2-2)N!$/!,'!A<74-('!1;-%&1!+/!61('/-%6)!-/'/-6'0)!-/0151/0-1/&1!01!1,,)%3!',!
8+1! %)/! -/()45)4'0)%! ()6)! '5>/0-(1%! 2-2-1/&1%F! :! 0)/01! E='%&'! 1,! &4'7'B)! 6<%! A<(-,! %1!
()/2-14&1!1/!610-)!01!&)4&+4'FW!0-(1!8+1!h(-&'i!E%+70-2-0-4!'!+/!=)6741!1%!1B1(+&'4,)3!%-!6141(1!
,'!51/'!01!6+14&13!)!%-!/)!,'!6141(1!'%1%-/'4,)F3!E,'!%+70-2-%-./!01,!&4'7'B)!1%!1,!'%1%-/'&)!01!+/!
5+17,)F3! E1,! 610-)! 01! &4'7'B)! '%1%-/'! ',! &4'7'B'0)4FW! ='7,'! 01! ,'! %-&+'(-./! 01,! )7414)! ()6)!
E()/&4'0-((-./!'7%),+&'F3!()6)!E=1('&)671!-/-/&144+65-0'FN!$,!)7414)!1%!614('/(R'\A+149'\01\
&4'7'B)3! :! ()6)! &',! 1%&<! %)61&-0)! ',! *(3")!6'8+R/-()! 01,! %-%&16'S! ,,1*'4! '! ,'! 514A1((-./!01! +/!
61('/-%6)!8+1!%1!'+&)()/%+61!1/!,'!'\&165)4',-0'0!HA1&-(=-%6)P!H01,!l'4()3!"KLL3!5N!OgPN!

!

[)4!%+!5'4&13!T141_!X':14!41(+140'!8+1!1,!5-)/14)!01!,'!'06-/-%&4'(-./!(-1/&RA-('3!vNzN!
c':,)43! 1%&'4R'! 01! '(+140)! ()/! 1%&'! /1(1%-0'0!6'8+R/-('3! :'! 8+1S! E['4'! +/'! )514'&-2-0'0!
.5&-6'! 01! %+! %-%&16'! C0-(1! l4'2146'/3! 41(+514'0)! 5)4! X':14C! >,! hc':,)4i! 7+%(.!
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&4'7'B'0)41%!()/!)7B1&-2)%!1/!,'!2-0'!`01!+/!(',-741!61/)4a!8+1!+/!7+1:MZ!hGi!f0'6!X6-&=!!
51/%'7'! 8+1! ,'! 6)014/'! 0-2-%-./! 01,! &4'7'B)! ()/214&R'! ',! &4'7'B'0)4! 1/! ',*+-1/! `&'/!
1%&?5-0)!1!-*/)4'/&1!()6)!+/'!(4-'&+4'!=+6'/'!5)0R'!()/214&-4%1FM"!HX':143!"KYLPN!t3!5'4'!
410)/01'4!1%&'!01%(4-5(-./3!416-&<6)/)%!',!54)5-)!I'4;!(-&'0)!5)4!X':14S!

l'B)! 1,! %-%&16'! '(&+',3! %-! +/'! (),+6/'! 0-%,)('0'3! 5-14/'%! &)4(-0'%3! 1,! 01%'44),,)! :!
A)4&',1(-6-1/&)!01!%.,)!+/! ,'0)!01,!(+145)!1/!(-14&)%!6?%(+,)%3!1&(N3! &1!='(1!6<%!'5&)!5'4'!1,!
&4'7'B)! H6<%!54)0+(&-2)P3!1/&)/(1%! &+!(),+6/'!0-%,)('0'3! &+%!5-14/'%! &)4(-0'%3!1,!6)2-6-1/&)!
01!&+!+/-,'&14',!A)4&',1(-6-1/&)!6+%(+,'43!%)/!A+149'%!54)0+(&-2'%N!X-!&+!2'(R)!-/&1,1(&+',!1%!6<%!
54)0+(&-2)!8+1!&+!'7+/0'/&1!'(&-2-0'0! -/&1,1(&+',3!1/&)/(1%!&+!2'(R)! -/&1,1(&+',!1%!+/'!A+149'!
54)0+(&-2'3!1&(N!1&(N!X-! ,'!6)/)&)/R'!01!+/'!)(+5'(-./!&1!5146-&1!'01(+'4&1!01!61B)4! A)46'!'!
0-(='!)(+5'(-./3!1/&)/(1%!,'!6)/)&)/R'!1%!+/'!A+149'!54)0+(&-2'!HX':143!"KYLPNM]!

!

$%&1!/+12)!1%&'0-)!)4-*-/'4-)!=-%&.4-()3!0)/01! ,'! &1/01/(-'!5)4!5'4&1!01,! ('5-&',!1%! ,'!
E4-8+19'! ('5-&',-%&'! '7%),+&'F! :! +/'! ()/%&'/&1! /1*'(-./! )! 41()/)(-6-1/&)! 01,! 2140'014)!
5)014!54)0+(&-2)3!,'!-/214%-./!41',!01%5,'9'4<!',!&4'7'B)!',!)*%*+)&'(&).$+3%-#"1&+/!/)\,+*'4N!
t'!8+1!1,!&4'7'B'0)4!/)!&-1/1!2#()(,-.%&'(&-2'!1/!,'!%)(-10'0!6'8+R/-('3!1,!=)6741!01!=-144)!
H&4'7'B)! 6+14&)3! )7B1&-2'0)P! ,)! %+5,13! '%R! ()6)! '(&+',61/&1! 1,! =)6741! 01! %-,-(-)! 7+%('!
541%(-/0-4!01!>,N!k%('4!01,!l'4()H"KLLP!%1D','S!

()/! 1,! %+4*-6-1/&)! 01,! 54),1&'4-'0)! %1! 54)0+(1! 1,! '()/&1(-6-1/&)! 01! +/! 01%5,'9'6-1/&)!
'7%),+&)! A+14'! 01! ,'! 54)0+((-./3! 01! +/! '7%&4'(&)! 41',! +/-214%',W! 8+-1/! 54)0+(13! 1/! %1/&-0)!
1%&4-(&)3! 1%! ,'! 6<8+-/'3! :! 1,! )7414)! 5'%'! '! %14! +/'! %-65,1! 5-19'! 01,! A+/(-)/'6-1/&)! 01! ,'!
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,;,&*)&,*)!D!%-.+,8/9,*)!/&*/.,!67%!+,!0()*7../2&!.,0/',+/-',!&)!%-!0()*7../2&!5%.5,!0,(,!+)-!
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(%,+1!-%!)(/E/&,!.):)!+,!*/-+).,./2&!:M-!0()47&*,!%&!')*,!+,!5/-')(/,!-)./,+H!Z!0,('/(!*%!%-'%!
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(%,+! %-! +,! *%! +,! &%.%-,(/,! %:,&./0,./2&H! I)-! 'F(:/&)-! *%+! .,0/',+/-:)! &)! -)&! +)-! *%!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!K&! %+! )(/E/&,+X! LT/'5/&! .,0/',+/-'! -)./%'D1! '5/-! .)&'(,*/.'/)&! .,&!;%! .)&',/&%*!)&+D! '5()7E5! 4)(.%! @A%B,+'C1!

/&.+7*/&E! &)! )&+D! '5%! *%-'(7.'/)&! )4! 0()*7.'/8%! .,0,./'/%-1! 7&%:0+)D:%&'1! B)(-%&/&E! .)&*/'/)&-1! ,&*!

B/*%-0(%,*! 0)8%('D1! ;7'! ,+-)! '5%! *%-'(7.'/)&! )4! 57:,&! +/4%! '5()7E5! B,(1! %.)+)E/.,+! */-,-'%(1! 4,:/&%1! '5%!

;7(&/&E! )4! +,&*1! 0)/-)&/&E! )4!B,'%(1! ,! .)::)*/'D! ')! ;%! %J.5,&E%*! )(! )0%(,'%*! )&1! '5%! /&*7-'(/,+/9,'/)&! )4!

57:,&!0()*7.'/)&!'5()7E5!.+)&/&E1!%'.H![5%!%J/-'%&.%!)4!W,&!,-!,!*%E(,*%*1!%J0+)/'%*1!*%;,-%*1!4)(-,\%&!,&*!

%&-+,8%*!;%/&E! /&*/.,'%-! '5,'! .,0/',+/-'!0()*7.'/)&! /-!&)'!0()*7.'/)&! 4)(!57:,&-!]! /'! /-!0()*7.'/)&! '5()7E5!

57:,&-H!V&!)'5%(!B)(*-1!'5%!8,+7%!4)(:!(%0(%-%&'-!&)'!<7-'!,&!,;-'(,.'/)&!4():!'5%!(%,+!-)./,+!/&*/8/*7,+H!V'!/-!

,&!,;-'(,.'/)&!'5,'!/-!^'(7%!/&!0(,.'/.%_HN!



!

!

"S!

.+,-%-H! K-! *%./(1! %+! .,0/',+/-:)! %J07+-,! +,! :/-:,! 47%(9,! 67%! +)! .):;,'%`! 47%(9,! 67%!

&%.%-,(/,:%&'%P! *%;%! '(/7&4,(! ,! 4/&! *%! ,-%E7(,(! 67%! +,! 57:,&/*,*! .)&)9.,! 7&! -/-'%:,!

%.)&2:/.)!0,(,!57:,&)-!D!&)!,!'(,8F-!*%!57:,&)-H!K&!-7:,1! +)-!'F(:/&)-!*%!+,! +7.5,!-%!

%J0(%-,&!%&!*)-!0)+)-X!+,!/:0)-/./2&!*%+!'(,;,<)!D!+,!/&-7;)(*/&,./2&!,!F-',H!Z&,+/9,(%:)-!

%8%&'7,+:%&'%! .2:)! %+! .,0/',+! -%! *%-%&87%+8%! .):)! 7&! :7&*)! *%! &)Y.)((%-0)&*%&./,1!

*)&*%! -7! );<%'/8)! %-!:,&'%&%(! ,! +,!:,-,! *%-)(E,&/9,*,! 0,(,! 0(%-%(8,(! -7! )(E,&/9,./2&!

,;-'(,.',H!!

K+!,0,(%&'%!%67/+/;(/)!67%!+,!*).'(/&,!%.)&2:/.,!/:07-)!%&!%+! /:,E/&,(/)!.)+%.'/8)!

&)! %-!:M-! 67%! -70+/(! .)&! 7&,! ,;-'(,../2&Y/((%,+! +,! (%,+/*,*! 4(,.'7(,*,! *%! +,! ,;-'(,../2&Y

(%,+H!K+!0().%-)!*%!8,+)(/9,./2&1!.):)!;/%&!-%a,+,;,!W,(J1!%-!-/:7+'M&%,:%&'%!7&!0().%-)!

*%!*%-8,+)(/9,./2&H!Z7&67%!%+!.,0/',+!*%-0+/%E7%!%-'(,'%E/,-!0,(,!8%&.%(!%-',!.)&'(,*/../2&1!

&)!07%*%!%+/:/&,(!+,!0(/&./0,+X!+,!5%'%()E%&%/*,*!%-'(7.'7(,+1!+,!%J/-'%&./,!*%!%-'%!&%E,'/8)Y

(%,+!67%!%-!%+!0()+%',(/,*)!D!67%!:,&'/%&%!,+! -/-'%:,!%&!7&,! '%&-/2&! /((%-)+7;+%H!$%!,67G!

67%!+,!0(%'%&*/*,!,(:)&G,!*%!:%(.,*)!-2+)!07%*,!%J/-'/(!'%2(/.,:%&'%!:%*/,&'%!%+!(%.5,9)!

*%!%-'%!0();+%:,!0)+G'/.)!47&*,:%&',+H!b/&!%:;,(E)1!LI,!(%+,./2&!%&'(%!.,0/',+!D!'(,;,<)!]

-%a,+,! c)++)B,D! @PQQPC]! %-! ,-G! 7&,! (%+,./2&! *%! :7'7,! 47E,! D! *%0%&*%&./,1! 0%()! &)! %-!

-/:F'(/.,X!%+!'(,;,<)!07%*%!%-.,0,(1!%+!.,0/',+!&)H!K+!.,0/',+!*%0%&*%!*%+!'(,;,<)!*%!7&!:)*)!

%&!67%!%+!'(,;,<)!&)!*%0%&*%!*%+!.,0/',+H!K+!.,0/',+1!-/&!'(,;,<)1!*%<,!*%!%J/-'/(X!%+!'(,;,<)1!-/&!

.,0/',+1!-%!87%+8%!.(%,'/8/*,*!0(M.'/.,1!0(M.'/.,!.(%,'/8,1!57:,&/*,*N!@0H!PdRCH!e-')-!-)&!+)-!

'F(:/&)-!%-0%.G4/.)-!*%!+,!.)&'(,*/../2&!47&*,:%&',+!67%!%&:,(.,!,+!-/-'%:,!.,0/',+/-',X!%+!

.)&'()+!*%!+)!,;-'(,.')!&)!07%*%!0%&%'(,(!%+!.)&'%&/*)!D!,*%.7,(+)!')',+:%&'%1!L-%!%&'(%8F!

+,! '%&-/2&! %&'(%! %+! *):/&/)! *%! +,! 4)(:,! D! %+! .,(M.'%(! /((%:%*/,;+%:%&'%! !"#$%&' *%! %-'%!

*):/&/)N!@$%!A/)8,&&/1!RfgR1!0H!d"CH!$/.5)!*%!)'(,!:,&%(,1!%+!.,0/',+!&)!07%*%!*/-)+8%(!0)(!

.):0+%')! +,! &,'7(,+%9,! *%+! 5):;(%! @-)./,+C! %&! +,-! &%.%-/*,*%-! *%! 8,+)(/9,./2&! 8,.G,!

@,-)./,+CH! K-')! *%8%+,! +,-! 47%(9,-! '%&-/)&,+%-! 67%! %+! */-%a)!*%+! .,0/',+/-:)! -)0)(',! D! 67%!

%&:,(.,&!-7-!*%;/+/*,*%-H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P! h)&! L&%.%-,(/,:%&'%N! &)! &)-! (%4%(/:)-! ,+! -%&'/*)! 8)+7&',(/-',! *%+! i8%&.%(%:)-j1! -/&)! ,! 7&,!

&%.%-/*,*!/&'%(&,!D! +2E/.,1!D,!&)!*%+!.,0/',+1!-/&)!*%+!*%-,(()++)!57:,&)H!K-!*%./(1! +,!5/-')(/,!'/%&%!

67%! 0)&%(-%! *%! 0/%1! .)&! %+! 5):;(%! .):)! -7! 0()*7.')(! D! (%0()*7.')(! 5,./,! (%-7+',*)-! .7+'7(,+%-!

-/%:0(%!,;/%(')-!D!%&!.)&-',&'%!.(%,./2&1!&)!;,<)!%+!*):/&/)!*%+!.,0/',+!%&!-7!0(%'%&*/*,!/&4/&/'7*!

.%((,*,!D! 8,.G,H!K-')!67%*,(M!:M-! .+,()! .)&!%+! -%a,+:/%&')!*%!c)++)B,D!67%!%-',:)-!,!07&')!*%!

,;)(*,(!%&!%+!'%J')!,.%(.,!*%!+,!(%+,./2&!,-/:F'(/.,!*%+!.,0/',+Y'(,;,<)H!



!

!

"d!

>%&F!k,8,+%',!@RfgUC!5,;+,!*%! +,! +%D!*%+!8,+)(!.):)!+,! +%D!67%!5,.%!L.)E&)-./;+%!D!

.,+.7+,;+%!,!7&,!-)./%*,*N!@0H!UfCH!K+!E(,*)!*%!.)E&)-./;/+/*,*!].)&'/&l,]!5,;+,1!%&!l+'/:,!

/&-',&./,1!*%!+,!:%*/*,!%&!+,!67%!%+!:)*)!*%!0()*7../2&!.,0/',+/-',1!8/-')!.):)!7&!:)*%+)!

*%! (%E7+,(/*,*! :,-! &)! *%! ')',+/9,./2&! D! ,0+/.,./2&! ,7'):,'/9,*,1! -%! 5,! /&-',+,*)H! I,-!

%-'(7.'7(,-!D!-70%(%-'(7.'7(,-1!5,-',!,5)(,!(GE/*,-!%&!-7!.)&.%0./2&1! -)&!%J0(%-/2&!*%! +,!

5%'%()E%&%/*,*!%-'(7.'7(,+1!*%! +,! '%&-/2&!%&'(%!%+!*):/&/)!*%! +,! 4)(:,!,;-'(,.',! -);(%! +)!

.)&.(%')!,+7*/*,H!Z-GX!L%&!+,!F0).,!*%!+,!5/-')(/,!:7&*/,+!]-%a,+,!%+!./%&'G4/.)!;)+/8/,&)]1!%+!

:)*%+)!*%!(%E7+,(/*,*!67%!++,:,:)-!:)*)!*%!0()*7../2&!%-!+)!67%!%J0(%-,!+,!7&/*,*!*%!+,!

5/-')(/,! *%+! :7&*)! @+)! .):0,(,;+%C1! %&! ',&')! 67%! +,-! -70%(%-'(7.'7(,-! %-'M&! -%a,+,&*)!

@%J.%0')!%&!+,!0,('%!%&!67%!-%!0%('%&%.%!,!%-%!:)*%+)C!-7!5%'%()E%&%/*,*!%-'(7.'7(,+N!@0H!

#QCH! K-! 0)(! %++)! 67%!W,(J! ,07&',! 67%! +,! /&-7((%../2&! %-! 7&! ,('%1! 0()0/)! *%! +,! 9)&,! *%! +,!

,7')&):G,!*%!+)!0)+G'/.)!].):)!*%.G,!A(,:-./]H!K&'(%!+)-!%+%:%&')-!*%+!.,0/',+/-:)1!%J/-'%!

7&,! :7+'/0+/./*,*! *%! .)&%J/)&%-! D! *%! '/0)-! *%! .)&%J/)&%-H! >%.)(*%:)-! +,-! &)',-!

:%')*)+2E/.,-!*%!W,(J!%&!+)-!(#)*+#,--.1!%&!%++,-!%J/-'%&!*/8%(-,-!.)Y/:0+/.,&./,-!%&'(%!+,-!

%-4%(,-!,&,+G'/.,-!*%!+)!(%,+X!0()*7../2&1!.)&-7:)1!/&'%(.,:;/)!D!*/-'(/;7./2&H!e-',-!-%!8,&!

4)(:,&*)! 5/-'2(/.,:%&'%! %&! 7&,! .)&'/&E%&./,Y%-0/(,+Y(%+,./)&,+Y*/,+F.'/.,H! $%! &/&E7&,!

4)(:,! 5,D! 7&,! .)((%-0)&*%&./,! :%.M&/.,! -/:0+%! *)&*%! +,! 0()*7../2&! *%'%(:/&%! ')*)!

7&/+,'%(,+:%&'%H!!

I)-!$"+"-! *%! 0()*7../2&! *%4/&%&!:,'%(/,+:%&'%! ,! +,-! )'(,-! %-4%(,-! 67%1! ,! -7! 8%91!

*%'%(:/&,&! ,! +,! 0()*7../2&X! +)-! :)*)-! *%! .)&-7:)1! +,! '%&*%&./,! *%! +,! 0()*7../2&! @+,!

&%.%-/*,*!(%,+!.):)!-,'/-4,.')(%-CH!K+!/&'%(.,:;/)!+)!5,.%!,!'(,8F-!*%!+,!0(,J/-!%.)&2:/.,!

@07%-! -)&! (%+,./)&%-! %&'(%!0%(-)&,-`! 0)(! %<%:0+)1! +,! 0()47&*/9,./2&!)!:)*/4/.,./2&!*%! +,!

*/-'(/;7./2&!-)./,+!*%+!'(,;,<)C`!D!+,!%-4%(,!*%!+,!*/-'(/;7./2&!+)!5,.%!%&!+,!4)(:,!*%!0(,J/-!

0)+G'/.,! @7&,! (%8)+7./2&! )! 7&,! .)&67/-',! ,4%.',! 0()47&*,:%&'%! ,! +,! 0()*7../2&CH! b/&!

%:;,(E)1! .):)! -%a,+,! $7--%+! @RffgCX! L%-'%! */-.7(-)! 07%*%! .)&'/&7,(-%X! %+! ^:)*)! *%!

*/-'(/;7./2&_!47&*,&'%!@+,!.)&67/-',C!*%'%(:/&,!+,!0()*7../2&!@%+!^:)*)!*%!0()*7../2&_!*%!

+,! %&.):/%&*,1! 0)(! %<%:0+)CH! m%()1! 0)(! -7! 0,('%1! ^%+! :)*)! *%! 0()*7../2&_!

@/#"+)01,"*-2.,-.C! ]-%,! %+! *%+! 07%;+)! .)&67/-',*)(1! -%,! %+! *%+! 07%;+)! -):%'/*)1! )! %+! 67%!

(%-7+',! *%! +,! 47-/2&! *%! +)-! *)-]! %-! *%'%(:/&,&'%! 0,(,! +,! &7%8,! */-'(/;7./2&N! @0H! ##CH! I,!

%-0/(,+!-%!,;(%!0)(!:%*/)!*%! +,!.)Y/:0+/.,&./,!*%! +)-!:)*)-!*%!%J/-'%&./,!(%+,./)&,+%-H!K-!



!

!

""!

0)(!%++)!67%!L+,!*%'%(:/&,./2&!*%!+,-!^(%+,./)&%-!*%!0()*7../2&_!%-!7&!,.')!0()0/)!0(M.'/.)!

@D!&)!:,'%(/,+C!*%!+,!*/-'(/;7./2&N!@0H!#SCH!O,<)!%-',!.)&-',&'%!0+,-'/./*,*!*%!+,!.)&-'(7../2&!

*%!+)!(%,+!%-!67%!'%&%:)-!67%!,&,+/9,(!+,!%-0%./4/./*,*!*%+!-/-'%:,!.,0/',+/-',H!h)&-/*%(,&*)!

+)!,&'%(/)(1!+,!'%)(G,!*%+!8,+)(!%&!W,(J!%-!+,!67%!47&*,!%-',!0)-/;/+/*,*!*%!/&'%+/E/;/+/*,*!*%!

+)-!:)*)-!*%!%J/-'%&./,!%&!')*)-!+)-!&/8%+%-!.)Y/:0+/.,*)-!%&!+)-!0)*%(%-!0()*7.'/8)-!*%+!

.,0/',+1!*%!,5G!-7!/:0)(',&./,!:%(/*/,&,!%!/&-)-+,D,;+%H!m,-%:)-!,!,&,+/9,(!%&!%-'%!.,0G'7+)!

+,-!.7,+/*,*%-!,&,+G'/.,-!*%!+,!+%D!*%+!8,+)(H!!

!

UHP!K+!8,+)(!D!+,!.):7&/*,*!*%-.):07%-',!

!

I,! +2E/.,! 0().%-7,+Y*/,+F.'/.,! 67%! W,(J! *%-,(()++,! %&! 3&' 4%5,1%&! '):,! -7! %<%:0+)! :M-!

-)4/-'/.,*)! ,! +,! 5)(,! *%! .)&.%0'7,+/9,(! +)! 67%! %-! %+! 8,+)(6'>%.)(*%:)-! 67%! 0,(,!W,(J! %+!

7"*7.51"!&)!%-!+,!*%+/:/',./2&!)&')+2E/.,!*%!7&,!.)-,!.):)!',+H!m,(,!W,(J!%+!7"*7.51"!%-!L+,!

(%0()*7../2&!/&'%+%.'7,+!*%!+,!,('/.7+,./2&!/&'%(&,3n?!-/E&/4/.,!+,!.,0',./2&!(,./)&,+1!3n?!%+!

(%4+%<)!/&'%+%.'7,+!*%+!);<%')!%&!-7!&,'7(,+%9,!E%&F'/.)Y%-'(7.'7(,+N!@k%+%&D1!Rf"#1!0H!""CH!K-!

0)(! %-')! 67%! +,! %.7,./2&! '(,*/./)&,+! 8,+)(! /E7,+! ,! '(,;,<)! &)! %-! :M-! 67%! 7&,! /:,E%&!

/+7-'(,'/8,!D!*%!&/&E7&,!:,&%(,!].):)!;/%&!,07&',!O%('%++!=++:,&!@Rf"RC]!7&!,(E7:%&')!

*%-,(()++,*)! 67%! -/(8,! 0,(,! *%:)-'(,./2&! %:0G(/.,! */(%.',U! ]%-')! %67/8,+*(G,! ,! 7&,!

-/:0+/4/.,./2&! *%+! %-'/+)! ;,-%Y-70%(%-'(7.'7(,]`! +)! 67%! 5,;(G,! 67%! *%-,(()++,(! -)&! +)-!

0(%-707%-')-! D! .)&*/./)&,&'%-! *%+! *%-0)'/-:)! *%+! .,0/',+! /&:%(-)-! %&! +,! (%+,./2&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!K-')!%-!/:0)(',&'%!-%a,+,(+)!0)(67%!,67G!%&.7%&'(,!%+!-/E&/4/.,*)!*%!+,!.)&'(,*/../2&!,!+,!67%!+,!%.)&):G,!

0)+G'/.,!D!+,!%.)&):G,!87+E,(!07*/%()&!-);(%0)&%(-%X!LK&'(%!+)-!0();+%:,-!'%2(/.)-!67%!+,!%.)&):G,!0)+G'/.,!

&)!07*)!(%-)+8%(!-%!%&.7%&'(,!%+!D,!:%&./)&,*)!*%!+,!(%+,./2&!8,+)(Y0(%./)!@8,+)(Y8,+)(!*%!.,:;/)CH!m,(,!7&)-!

]+)-!%.)&):/-',-!.+M-/.)-]!-)&! +)-! ^.)-')-!*%!0()*7../2&_!@8,+)(!,;-'(,.')!)!,;-)+7')C! +)-!*%'%(:/&,&'%-!*%+!

8,+)(`! 0,(,! )'()-! ]+)-! %.)&):/-',-! 87+E,(%-]! %-! +,! +%D!*%! +,! )4%(',! D! +,! *%:,&*,! @8,+)(! (%,+! )! (%+,'/8)CH! b/&!

%:;,(E)1!&/!7&)-!&/!)'()-!07*/%()&!%-',;+%.%(!+,!(%+,./2&!%&'(%!,:;)-!&/8%+%-H!o!&)!+)!07*/%()&!5,.%(!0)(!7&,!

(,92&!:7D!-%&./++,X!+)-!0(/:%()-!0)(67%1!/E&)(,&'%-!*%!+,!&%.%-,(/,!.)-/4/.,./2&!*%!+,-!(%+,./)&%-!-)./,+%-!;,<)!

%+! .,0/',+/-:)1! &)! 07*/%()&! .):0(%&*%(! 67%! %+! '(,;,<)! -)./,+! ;,<)! ',+! (FE/:%&! &)! 07%*%! 0(%-%&',(-%1! &/!

(%,+/9,(-%1!&/!:%*/(-%! ',+!.7,+1!0)(! +)!.)&-/E7/%&'%! '/%&%!67%!5,.%(+)!;,<)! +,! 4)(:,!*%!(%+,./2&!%&'(%!.)-,-!D!

.):)!8,+)(!*%!.)-,-`!+)-!-%E7&*)-1!0)(67%!/E&)(,&'%-!*%!+,!&%.%-,(/,!0%(-)&/4/.,./2&!67%!-74(%&!+,-!.)-,-!;,<)!

%+! .,0/',+/-:)1!&)!07*/%()&!.):0(%&*%(!67%! ')*,!(%+,./2&!%&'(%!.)-,-!%J0(%-,!7&,!(%+,./2&!-)./,+!%&'(%! +)-!

5):;(%-1!*%!,5G!67%!0,-,(,&!0)(!,+')!%+!&/8%+!/&:%*/,')!0()*7.'/8)!*%!+,-!(%+,./)&%-!*%!0()*7../2&N!@p7,&%-1!

RfgP1!0H!RQdCH!



!
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"g!

.)&4+/.'/8,!8%&"#91#%:%;"'0,(,!(%,+:%&'%!,-):,(&)-!,0%&,-!,! +,!*%4/&/./2&!;M-/.,!*%+!8,+)(!

%&!%+!.,0/',+/-:)6'm,-%:)-!,!-7!,&M+/-/-H!

K+!8,+)('<*%!,.7%(*)!.)&!W,(J]'%-!+,!4)(:,!:M-!,;-'(,.',!*%!+,!(/67%9,!;7(E7%-,H!K&!

%+! :/-:)! -%&'/*)! =++:,&! @Rf"RC! ,4/(:,X! Lq,+)(! %-! %+! 0()*7.')! ,;-'(,.')! *%+! '(,;,<)!

,;-'(,.')1!*)&*%!^,;-'(,.')_!-%!(%4/%(%!,!7&,!,7-%&./,!*%!%-0%./4/./*,*N#!@rCH!K-!*%./(1!+)!67%!

-7;D,.%! %&! +,! %.7,./2&! %&'(%! 8,+)(' D! '(,;,<)! %-! +,! 4)(:,! -)./,+! 5/-'2(/.,! ;,<)! +,! .7,+! %+!

0(/:%()! *):/&,! ,+! -%E7&*)H! K-'%! *):/&/)! -%! ++%8,! ,! .,;)! %&! 7&! ./(.7/')! *%!

/&'%(.,:;/,;/+/*,*' 8,.G,! @&/8%+! 0(M.'/.)Y%.)&2:/.)C1! *)&*%! +)-! 8,+)(%-! *%! 7-)! -)&!

-7;-7:/*)-!0)(!%+!8,+)(!*%!.,:;/)1!/H%H1!0,(,!%+!7-)!,;-'(,.')!/&*%4/&/*)!@K.5%8%((G,1!RfgdC`!

*%!,5G!67%! +,!,.7:7+,./2&! /&.%-,&'%!*%!8,+)(!-%!%J0(%-%!.):)!L4,+-,! /&4/&/'7*NSH!I,! 4)(:,!

-)./,+!0,('/.7+,(!*%+!.,0/',+/-:)!-%!;,-,!%&!+,!/:0)-/./2&!*%!+,!(%*7../2&!*%!')*)!+)!8,8"',+!

'(,;,<)! ,+/%&,*)H! Lh):)! .)&-%.7%&./,1! 8%&"#' -"*' &%-' #.&%7,"*.-' +.&' 1#%:%;"' %&,.*%+"='

1#%*-$,1,+%-'5"#'+,7>"' 1#%:%;"=' 1%&' 7"$"'%5%#.7.*'.*'.&'5#"+)71"Nd! @=++:,&1!Rf"R1! rCH!O,<)!

%-',-! .)&*/./)&%-! %-! 67%! &)-! %&4(%&',:)-! ,! +)! 67%! A/,.):)! W,((,:,)! *%&):/&,! L%+!

*):/&/)! (%,+!*%! +,!,;-'(,../2&!%&! +,! -)./%*,*!.,0/',+/-',N! @*%+!O,(.)1!Rf""CH!K-!*%./(1!7&,!

-%(/%!*%!(%+,./)&%-!,;-'(,.',-!%&'(%!0()0/%',(/)-!0(/8,*)-!67%!%&.7%&'(,&!-7!%J/-'%&./,!(%,+!

,!'(,8F-!*%+!+/&%()`!D!-7!)(/E%&1!%&!%+!'(,;,<)!,;-'(,.')H!!

W,(J! .)&.+7D%! 67%! ;,<)! %+! .,0/',+/-:)! +,! 0()*7../2&! &)! -7(E%! *%! +,! 0+,&/4/.,./2&!

.7,+/','/8,! -)./,+1! -/&)! *%! 4)(:,! ,'):/9,*,1! ,! 0,('/(! *%! +,-! .):07+-/)&%-! ,! ,.7:7+,(! 0)(!

0,('%! *%! +,! .+,-%! .,0/',+/-',1! -/&! 7&,! 8)+7&',*! */-'(/;7'/8,! .):7&/',(/,! @&/8%+! 0(M.'/.)Y

0)+G'/.)CH!K&!%-')!(%-/*%!+)!(%,+!*%!+)!,;-'(,.')X!%&!+,!*/-+).,./2&!,;-)+7',!*%+!%<%!47&*,*)(!

*%!')*,!-)./%*,*X!%+!'(,;,<)H!K-!*%./(1!%+!.,0/',+/-:)!%-!%+!0().%-)!*%!*%-,('/.7+,./2&!*%!+,!

.):7&/*,*!);<%'/8,!7!)(EM&/.,H!!K+!8,+)(!%-1!07%-1!+,!4)(:,!-)./,+!5/-'2(/.,!67%!)0%(,!%&!%-',!

*/-+).,./2&! ,! '(,8F-! *%! +,! (%0()*7../2&! *%! -7-! 0(%-707%-')-! %&! +,! :l+'/0+%-! 4)(:,-! *%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#! K&! %+! )(/E/&,+X! Lq,+7%! /-! '5%! ,;-'(,.'! 0()*7.'! )4! ,;-'(,.'! +,;)(1! B5%(%! ^,;-'(,.'_! (%4%(-! ')! '5%! ,;-%&.%! )4!

-0%./4/./'DNH!
S!I,!./',!.):0+%',!(%9,!,-GX!LK+!*/&%()1!.):)!4)(:,!*%'%(:/&,*,!%&!+,!67%!%J/-'%1!%-'M!+/:/',*)1!0%()!,!-7!8%9!

-7!.7,+/*,*!%-!+,!,7-%&./,!*%!+G:/'%!@b.5(,&\%&+)-/E\%/'CH!K-',!.)&'(,*/../2&!+)!/:07+-,!5,./,!7&!:)8/:/%&')!

*%! 4,+-,! /&4/&/'7*! %&! %+! 67%! +,! .,&'/*,*! *%'%(:/&,*,! *%! */&%()! -%! %-47%(9,! 0)(! +/;(,(-%! *%! -G!:/-:,! .):)!

.,&'/*,*! *%! */&%()H! I,! +/:/',./2&! %-'M! %&'(%! +,! .7,+/','/8,! ,;-)+7'%9! D! +,! .7,&'/','/8,! +/:/',./2&H! I,!

*%-0()0)(./2&!%-!7&!:)8/:/%&')!*%!4,+-,!/&4/&/'7*N!@>%/.5%+'1!RfgQ1!0H!f#CH!!

d!K&!%+!)(/E/&,+X!Lc%&.%1!8%&).',-'1>.'#.&%1,"*-'"!'%&,.*%1.+'&%:"#='1#%*-$,11.+':?'-)7>'&%:"#='%-'1>.?'%55.%#',*'1>.'
5#"+)71@6!



!

!

"f!

%J/-'%&./,H!=1! .):)!-%a,+,! p)5&!c)++)B,D!@RffSCX! LI,! +%D!*%+!8,+)(!%-!-/:7+'M&%,:%&'%! +,!

&)Y+%D!*%+! 8,+)(1! +,! 0F(*/*,!*%! .7,+67/%(! .)&'()+! -)./,+! *%+! *%-,(()++)! *%! +,! -)./%*,*N"! @0H!

R#RCH!K-')!:/-:)!%-!%J0(%-,*)!0)(!W,(J!@RfgfC!%&!+)-!A(7&*(/--%X!

I)!67%!&%.%-/',!%J0+/.,./2&1!)!%-!(%-7+',*)!*%!7&!0().%-)!5/-'2(/.)1!&)!%-!+,!)*,+%+'+.&'>"$:#.'
8,8,.*1.'?'%71)%*1.='30)(!7&!+,*)1?!.)&!+,-!.)&*/./)&%-!/&)(EM&/.,-1!&,'7(,+%-1!*%!-7!:%',;)+/-:)!
.)&! +,! &,'7(,+%9,1! 30)(! %+! )'()1?! D1! 0)(! +)! ',&')1! -7! ,0()0/,./2&! *%! +,! &,'7(,+%9,1! -/&)! &%'
-.5%#%7,A*'.*1#.'.-1%-'7"*+,7,"*.-' ,*"#BC*,7%-'+.' &%'.D,-1.*7,%'>)$%*%'?'.-1%'.D,-1.*7,%'%71,8%='
7&,! -%0,(,./2&! 67%! 0)(! 0(/:%(,! 8%9! %-! 07%-',! 0+%&,:%&'%! %&! +,! (%+,./2&! %&'(%! '(,;,<)!

,-,+,(/,*)!D!.,0/',+!@!0H!##fC!3b7;(,D,*)!&7%-'()?H!

!

K&'%&*/*,! ,-G! +,! L+%E,+/*,*N! *%+! 8,+)(! ;,<)! %+! .,0/',+/-:)1! '%&%:)-! 67%! %+! 0().%-)! *%!

0()*7../2&!.,0/',+/-',!-70)&%!+,!*/-+).,./2&!D!*%-0+,9,:/%&')!*%-67/./,*)g!*%!+)-!:%*/)-!

*%! 0()*7../2&! D! +,! .):7&/*,*H! s)! %J/-'%1! 07%-1! 7&! 0();+%:,! 7&/+,'%(,+! *%! .,(M.'%(!

%.)&2:/.)! -)+,:%&'%1! )! *%! .,(M.'%(! 0()*7.'/8)Y:,'%(/,+! .):)! %+! 0,(,*/E:,! '%.&)+2E/.)!

0+,&'%,1! -/&)! 7&! 0()47&*)! 0();+%:,! *%! .,(M.'%(! 0)+G'/.)Y./8/+/9,')(/)H! m)(! %++)! ].):)!

-%a,+,:)-!%&!-7!:):%&')]!%+!:,'%(/,+/-:)!0)+G'/.)Y.,0/',+/-',!.):)!*%-,(()++)!./%&'G4/.)!

%-!7&!&7%8)!$"+"'*%!+)!0)+G'/.)6'!

K-!%&!%-'%!-%&'/*)!67%!+,!(%+,./2&!%&'(%!%+!'(,;,<)!,+/%&,*)!D!%+!.,0/',+!(%0(%-%&',!%+!%<%!

47&*,:%&',+!0,(,!%+!,&M+/-/-!*%+!.,0/',+/-:)H!Z-G!.):)!-%!%(/E%!7&!0().%-)!*%!*%E(,*,./2&!D!

*%-,('/.7+,./2&!*%!+,!.):7&/*,*!)(EM&/.,!67%1!,+!/E7,+!67%!%+!'(,;,<)!.):)!47&*,:%&')!*%!

.)&-'(7../2&! *%! +)! -)./,+1! %-! -7;-7:/*)! ;,<)! +,! +2E/.,! *%+! .,0/',+! .):)! '(,;,<)! ,;-'(,.')1!

F-'%! -/E7%! '%&/%&*)! .,(,.'%(G-'/.,-! '%&*%&./,+%-!*%! .):7&/*,*!)(EM&/.,1! %J0(%-,*,-! %&! +,!

%-'(7.'7(,! .)&-7&'/8,! *%! +)-! 8,+)(%-! *%! 7-)! 67%! 0()*7.%H! s)! );-',&'%1! +,! .):7&/*,*!

)(EM&/.,! 8,! -/%&*)! -7;-7:/*,! D! -70+,&',*,! 0)(! 7&,! .):7&/*,*! /+7-)(/,! .)&! %+! l&/.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!K&!%+!)(/E/&,+X!L[5%!+,B!)4!8,+7%!/-!-/:7+',&%)7-+D!'5%!+,B+%--&%--!)4!8,+7%1!'5%!+)--!)4!,&D!-)./,+!.)&'()+!)8%(!

-)./%'Dt-!*%8%+)0:%&'N!

g!LK&!3&'4%5,1%&='%-',!0F(*/*,!*%!.)&'()+!-)./,+!-%!%J0(%-,!0)(!:%*/)!*%! +,!-7.%-/8,!*%(/8,./2&!*%!4)(:,-!*%!
(%+,./)&%-! -)./,+%-! */-Y+).,*,-1! *%-Y,('/.7+,*,-1! *%-67/./,*,-! @8%(Y(u.\'CH! h,*,! 4)(:,! *%! (%+,./2&! -)./,+! &)!

-2+)! %J0(%-,! 7&,! .)&%J/2&! -/&)! 7&,! *%-.)&%J/2&1! 7&,! *%-Y,('/.7+,./2&1! 7&,! */-Y+).,./2&H! h,*,! 0,-)! %&! +,!

0()E(%-/8,!4%'/.5/9,./2&!*%!+,-!(%+,./)&%-!-)./,+%-!'(,9,*)!%&!3&'4%5,1%&!&)!-2+)!5,.%!,!+,!-)./%*,*!:M-!)0,.,1!
',:;/F&! +,! 5,.%! :M-! */-Y+).,*,1! :M-! 0()0%&-,! ,+! *%-)(*%&N! @c)++)B,D1! PQQP1! 0H! Pd"CH! Z+! (%-0%.')! *%! +,!

,.+,(,./2&!*%!+,!0,+,;(,!8.#9#E701!+,!'(,*7../2&!%-'M&*,(!%&!3&'4%5,1%&!%-!L,;-7(*)N`!%&!,+%:M&!8.##E7>1!'/%&%!
*)-!-/E&/4/.,*)-X!8.##E7>1!@+).)C!D!'@*%-0+,9,*)CH!m)(!%-')1!+.-F),7,%+"1!.):)!+)!'(,*7.%!c)++)B,D!,'/&,!:M-!,+!
-%&'/*)!*%+!0().%-)!.,0/',+/-',H!

!



!

!

gQ!

);<%'/8)!*%!0().7(,(!+,!(/67%9,!,;-)+7',H!O)+G8,(!K.5%8%((G,!@RfgdC!-/&'%'/9,!%-'%!5%.5)!*%!

+,!-/E7/%&'%!4)(:,X!

h7,&*)!+,!-)./%*,*!%-!7&,!.):7&/*,*!)(EM&/.,1!/&'%E(,*,!.):)!7&!-)+)!-7<%')!-)./,+!E+);,+!],!

:,&%(,! *%! +,-! -)./%*,*%-! ,(.,/.,-]1! %-'%! 0(/&./0/)! */-'(/;7'/8)! )(E,&/9,*)(! *%! +,! ./(.7+,./2&!

%:,&,!*%!7&,!8"&)*1%+'*/-'(/;7'/8,! -7;<%'/8,1!*%!7&!0()D%.')!*%!,7').)&4/(:,./2&!*%+! -7<%')!
-)./,+H! K&! .,:;/)1! .7,&*)! +,! -)./%*,*! ].):)! %&! +,! 5/-')(/,! *%!=../*%&'%]! %-! 7&,! .):7&/*,*!

*%-.):07%-',1! *%-:%:;(,*,! D! ,'):/9,*,! %&! 7&,! -%(/%! ,;/%(',! *%! 0().%-)-! *%! (%0()*7../2&!

0(/8,*)-`! .7,&*)1! 0)(! ',&')1! +,! -7<%'/*,*! *%+! .)&<7&')! *%! +)-! /&*/8/*7)-! -)./,+%-! -%! -7-0%&*%!

5/-'2(/.,:%&'%1!')*,!8)+7&',*!*/-'(/;7'/8,!.,0,9!*%!*,(!-%&'/*)!,!+,!:%*/,./2&!./(.7+,')(/,!*%<,!

*%!%J/-'/(N!@0H!ggCH!

!

I,-!&%.%-/*,*%-!!.)&-7&'/8,-!D!0()*7.'7,+%-!.)&-7-',&./,+%-!,+!5):;(%!.):)!-%(!-)./,+!

8,&!0).)!,!0).)!*%E(,*M&*)-%!%&!%+!0,&)(,:,!*%+!.,0/',+H!I,-!/:0+/.,./)&%-!,&'()0)+2E/.,-!

*%!%-'%!5%.5)!-)&!%&)(:%-!07%-!+,!%J0%(/%&./,!-%&-/;+%!*%!7&!-%(!-)./,+!0)(!&,'7(,+%9,!-%!

++%8,!,!.,;)!%&!7&!'%((%&)!&)Y-)./,+H!b/&!%:;,(E)1!%+!.(/'%(/)!*/-'(/;7'/8)!*%!7&,!.):7&/*,*!

)(EM&/.,! 67%! %+! .,0/',+! 07%*%! *%-67/./,(! ,7&67%! &)! ;)((,(! ')',+:%&'%! -%! %&.7%&'(,! %&!

'%&-/2&!.)&-',&'%!D!-%!%J0(%-,!%&!+)!67%!c)++)B,D!5,!++,:,*)!&%'+":&.'#.5)&-,A*'%&'1#%:%;"'

.*'.&'7%5,1%&,-$"H!Z&,+/.%:)-!;(%8%:%&'%!%-'%!%+%:%&')!:%(/*/,&)H!

I,!'%-/-!*%!c)++)B,D!@PQQPC!*%-.,&-,!-);(%!%+!F&4,-/-!*%!+,!+/;%(',*!.):)!*/-'/&'/8)!*%!+,!

4)(:,!*%!.+,-%-!%&!%+! .,0/',+/-:)H!O,<)!%+! 4%7*,+/-:)!]-%a,+,!c)++)B,D]! +,-! (%+,./)&%-!*%!

*):/&,./2&!%(,&!0%(-)&,+%-1!7&!E(70)!*%!-/%(8)-!-%!%&.)&'(,;,!'(,*/./)&,+:%&'%!,',*)!,!

7&! ,:)! D! 8/.%8%(-,H! b/! %+! ,:)! %(,! *F-0)',1! )! +)-! -/%(8)-! /&-7;)(*/&,*)-1! &)! %J/-'G,! +,!

+/;%(',*1!D,!-%,!0,(,!.,:;/,(!*%!,:)!)!0,(,!.,:;/,(!*%!-/%(8)-H!K+!.,-)!%-!67%!+,-!4)(:,-!*%!

%J0,&-/2&!*%!+,!(/67%9,!!D!*%+!0)*%(!(%-7+',;,&!-%(!0).)!*%-,(()++,*,-!D!:7D!+/:/',*,-X!!

I,!'(,&-/./2&!*%+!4%7*,+/-:)!,+!.,0/',+/-:)!47%1!*%!%-',!:,&%(,1!7&!:)8/:/%&')!*%!+/;%(,./2&!.*'
%$:"-'&%+"-'+.'&%'+,8,-,A*'+.'7&%-.-6'Z:;)-!+,*)-!57D%()&!7&)!*%+!)'()X!+)-!-/%(8)-!*%!+)-!-%a)(%-!
@.):)! %&4,'/9,! +,! '%)(G,! +/;%(,+C1! 0%()! ',:;/F&! +)-! -%a)(%-! *%! +)-! -/%(8)-! 0)(! :%*/)! *%+!

:)8/:/%&')!*%!-7!(/67%9,!:)&%'/9,*,H!Z:;)-!+,*)-!57D%()&!*%!7&,!(%+,./2&!*%!*):/&,./2&!67%!

-%!:)-'(2! /&,*%.7,*,! .):)! 4)(:,! *%! *):/&,./2&H! Z:;)-! +,*)-! 57D%()&! 5,./,! +,! +/;%(',*N! @0H!

PSfCH!

!

K-!*%./(1!+)-!-/%(8)-!57G,&!*%!+,!-7;)(*/&,./2&!,+!'(,;,<)`!:/%&'(,-!67%!+)-!,:)-!57G,&!*%!

+,! /&-7;)(*/&,./2&!*%+! '(,;,<)H!$%!*)&*%! -%! /&4/%(%1! 0)(! -707%-')1! 67%! +,! /&-7;)(*/&,./2&!



!

!

gR!

*%+! '(,;,<)! ]8/-',! *%-*%! ,:;)-! +,*)-]! %-! %+! :)')(! 0(/&./0,+! *%! */.5,! +/;%(,./2&H! b/&!

%:;,(E)1!%-',!*);+%!(%07+-/2&!&)!*/-)+8/2!+,!(%+,./2&!*%!.+,-%-1!-/&)!67%!+,!++%82!,!7&!%-',*)!

*/-'/&')!67%!%8/*%&./,!7&!5%.5)!47&*,:%&',+X!',&')!+,!.+,-%!*):/&,*,!&%.%-/',!*%+!'(,;,<)!

0,(,!-);(%8/8/(!.):)!',:;/F&!+,!.+,-%!*):/&,*,!*%0%&*%!*%+!'(,;,<)!0,(,!+,!(%0()*7../2&!

*%!-7!(/67%9,H!Z-G1!L%+!+,9)!%-0%./,+!67%!,',;,!,+!-/%(8)!,!7&!,:)!%&!0,('/.7+,(!47%!*/-7%+')!D!

(%%:0+,9,*)! 0)(! 7&,! (%+,./2&! *%! -7;)(*/&,./2&1! 4+7/*,1! *%-,('/.7+,*,! D!:28/+1! ,! +,! .+,-%!

.,0/',+/-',H!I,!47E,!*%!+,!/&-7;)(*/&,./2&!%&'(2!%&!+,!*%4/&/./2&!:/-:,!*%!+,!&7%8,!(%+,./2&!

*%!.+,-%-Nf!@PQQP1!0H!PdQCH!v&!0().%-)!,&M+)E)!-7.%*%!.)&!+)-!,:)-!67%!5,;G,&!:)&%'/9,*)!

-7!(/67%9,X!

I,! 47E,! (%-0%.')! *%! +,! /&-7;)(*/&,./2&! &)! %-! 7&,! -)+7./2&! 0,(,! +)-! -%a)(%-! .)&8%('/*)-! %&!

.,0/',+/-',-1! 0)(67%! +,! %J0,&-/2&! *%! -7! (/67%9,! *%0%&*%! *%! +,! -7;)(*/&,./2&! *%+! '(,;,<)H! b)&!

+/;(%-!*%!,;,&*)&,(!+,!%J0+)',./2&!*%!.7,+67/%(!E(70)!0,('/.7+,(!*%!'(,;,<,*)(%-!@0)(!.7,+67/%(!

(,92&X!0%(%9,1!.,+/4/.,./2&!/&,*%.7,*,!)!+)!67%!-%,C!D!%-',;+%.%(!+,9)-!*/(%.')-!*%!%J0+)',./2&!.)&!

)'()!E(70)!*%!'(,;,<,*)(%-!)1!-/:0+%:%&'%1!0,('/./0,(!0)(!:%*/)!*%! +,! /&8%(-/2&!&)Y0()*7.'/8,!

%&!+,!%J0+)',./2&!E+);,+!*%+!'(,;,<)H!h7,+67/%(,!-%,!+,!4)(:,!67%!'):%!-7!0,('/.7+,(!(%+,./2&!.)&!

+,! %J0+)',./2&! *%+! '(,;,<)1! +,! %J0,&-/2&! *%! -7! (/67%9,! &)! 07%*%! -%(! :M-! 67%! 7&,! 0,('%! *%! +,!

%J0,&-/2&!')',+!*%!+,!(/67%9,!0()*7./*,!0)(!+)-!'(,;,<,*)(%-N!@PQQP1!0H!PdQCH!

!

w7%*,! -%++,*,! 5/-'2(/.,:%&'%! +,! :7'7,! *%0%&*%&./,H! I,! .)&-'/'7./2&! *%+! 0()+%',(/,*)!

.):)! &%E,'/8)Y(%,+! %-! ',:;/F&! +,! .+,-%! ):&/Y.(%,*)(,! *%! +,! (/67%9,H! m%()! +)! 5,(M! ;,<)!

./%(',-! .)&*/./)&%-!67%! +)!*%-'(7D%&!.):)!-7<%')Y-)./,+H! I,!*/-)+7./2&!*%! +)-! (%-')-!*%! +,!

.):7&/*,*! )(EM&/.,! -%! '(,&-4)(:,! %&! +,!$%1.#,%&,+%+'*%! +,! .):7&/*,*! /+7-)(/,! 67%! %-! %+!

.,0/',+/-:)H! I,-! %-'(,'%E/,-! 67%! %-'%! l+'/:)! *%-,(()++,! %&! %+! &)*)! 0()*7.'7,+RQ! 0,(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!m)(! -7!0,('%1!O%('%++!=++:,&! @Rf"RC1!;,-M&*)-%!%&!W,(J1! -)-'%&*(G,!%-',!5/02'%-/-X! Lm,(,!F+! 3W,(J1!=>?1! %+!

'(,;,<)! ,-,+,(/,*)! %-! -/%:0(%! ^/&*/4%(%&'%! ,+! .,(M.'%(! %-0%.G4/.)! *%+! '(,;,<)! D! *%;%! -%(! -7-.%0'/;+%! *%! -%(!

'(,&-4)(:,*)! *%! ,.7%(*)! ,! +)-! (%67%(/:/%&')-! *%+! .,0/',+1! ,-G! .):)! -%(! '(,&-4)(:,*)! *%! 7&,! %-4%(,! *%! +,!

0()*7../2&!,!)'(,H_!K-!',+!0)'%&./,!0()*7.'/8,1!&)!,',*,!,!&/&E7&,!,.'/8/*,*!0,('/.7+,(1!67%!%+!'F(:/&)!^47%(9,!

*%! '(,;,<)_! .)&++%8,HN! @rCH! K&! %+! )(/E/&,+X! ! Lx)(! 5/:! 3W,(J?1! B,E%Y+,;)(! /-! ,+B,D-! ^/&*/44%(%&'! ')! '5%! -0%./4/.!

.5,(,.'%(!)4! /'-! +,;)(!,&*!:7-'!-7;:/'! ')!;%/&E!'(,&-4)(:%*!/&!,..)(*,&.%!B/'5!'5%!(%67/(%:%&'-!)4!.,0/',+!

,&*!')!;%/&E!'(,&-4)(:%*!4():!)&%!-05%(%!)4!0()*7.'/)&!')!,&)'5%(H_!V'!/-!)&+D!-7.5!0()*7.'/8%!0)'%&'/,+!&)'!

'/%*!')!,&D!0,('/.7+,(!,.'/8/'D!'5,'!'5%!'%(:!^+,;)(Y0)B%(_!.)&8%D-HN!!
RQ! Z*)0',:)-! %+! 'F(:/&)! *"+"' 5#"+)71)%&! %&! +7E,(! *%! +,! .)&.%0./2&! (%E7+,(! 67%! (%*7.%! +,! 0()*7../2&!
%J.+7-/8,:%&'%!,!+,!4M;(/.,H!m,(,!%-')!&)-!,0)D,:)-!%&!+,!0(%./-/2&!67%!W,--/:)!*%!Z&E%+/-!@RffSC!(%,+/9,!,+!

(%-0%.')X! Lm)(! ^07&')! *%! 0()*7../2&_! :%! (%4/%()! ,+! ^+7E,(_! 0,('/.7+,(! *)&*%! -%! ++%8,! ,! .,;)! +,! (%+,./2&!

.,0/',+/-',! *%! '(,;,<)H! K-'%! 07&')! &)! '/%&%! 0)(67F! -%(! &%.%-,(/,:%&'%! /*F&'/.)! ,+! *%! +,! 4M;(/.,H! K&! ',&')! %+!

.,0/',+!'/%&%!+,!.,0,./*,*!*%!'(,&-4)(:,(!.,*,!,-0%.')!*%!+,!8/*,!%&!'(,;,<)!]D1!0)(!+)!',&')1!.,*,!,-0%.')!*%!+,!

8/*,!-%!'(,&-4)(:,!%&!%+!M(%,!*%!,../2&!*%!+,!+7.5,!*%!.+,-%-]!0)(!+)!67%!^07&')!*%!0()*7../2&_!-%!*/47&*%!,!4/&!

*%!(%.(%,(!+,!(%+,./2&!*%!'(,;,<)!%&!-7-!*/8%(-,-!4)(:,-!/&.+7D%&*)!+,!'(,*/./)&,+!D!)'(,-!.):)!'(,;,<)!%-.)+,(1!

'(,;,<)!*%!.,-,1!%'.HN!0H!RUQCH!K&!%+!)(/E/&,+X!LOD!^0)/&'!)4!0()*7.'/)&_!V!:%,&!')!(%4%(!')!'5%!0,('/.7+,(!^-/'%_!)4!
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(%0()*7./(! %-',-! .)&*/./)&%-! -)&! +,! -/E7/%&'%! .)&'(,*/../2&! 67%! *%4/&%! +,! '%&*%&./,! *%+!

-/-'%:,X! +,! +7.5,! %&'(%! -7;)(*/&,./2&y/&-7;)(*/&,./2&! 67%! -%! *%-,(()++,! %&! %+! -%&)! *%+!

.,0/',+/-:)!-%!%J0(%-,!%&!+)-!:)*)-!%&!67%!-%!%J'(,%!%+!0+7-8,+)(H!b/&!%:;,(E)1!0,(,!.,0',(!

+,!.):0+%</*,*!*%+!4%&2:%&)!%-!&%.%-,(/)!67%!%&4)67%:)-!+,!*/-+).,./2&!.):)!%<%!.%&'(,+!

*%!,&M+/-/-!%&!+7E,(!*%!+,!7&/*,*!,(:2&/.,!;,<)!+,!.)&.%0./2&!*%+!8,+)(H!!

O,<)!%-',! 4)(:7+,./2&!%-'/:7+,&'%!*%! +,! +7.5,!*%!.+,-%-!%&!%+!.,0/',+/-:)!-%!);'/%&%!7&!

;7%&! 07&')! *%! 0,('/*,! 0,(,! *%-,(()++,(! ,+! 0()+%',(/,*)! .):)! 0)-/'/8/*,*1! +)! .7,+1! 0,(,!

%4%.')-!*%!&7%-'()!%-'7*/)1!&)-!0%(:/'%!-%E7/(!,;)&,&*)!%&!+,-!.,(,.'%(G-'/.,-!47&*,&'%-!*%!

+)! &%E,'/8)Y(%,+! %&! %+! .,0/',+/-:)! ;,<)! +,! -%&*,! *%+! :,'%(/,+/-:)! 0)+G'/.)Y.,0/',+/-',H! K-!

&%.%-,(/)1! 07%-1! 67%! ,! +,! +79! *%! +,! %J0)-/./2&! 0(%.%*%&'%! 0(%-%&'%:)-! +,-! .,(,.'%(G-'/.,-!

.)&-'/'7'/8,-!*%!%-',!(%+,./2&!L*%-67/./,*,N!@8%(Y(u.\'C!%&'(%!.,0/',+Y'(,;,<)1!,-G!.):)!-7-!

'%&*%&./,-!D!*%(()'%()-H!

!

UHU![(,;,<)!,;-'(,.')!@/&4/&/'7*!,Y-)./,+C!

!

[,+! .):)! -%a,+,! h,(+! T%&&%(+/&*! @PQQPCX! LI,! ,+/%&,./2&! &)! %-! -2+)! 7&! 0().%-)! *%!

*%E(,*,./2&! 57:,&,1! %-! ',:;/F&! 7&! /&-'(7:%&')! %-'(,'FE/.)! 0,(,! %+! 0().%-)! *%!

8,+)(/9,./2&NRR! @0H! RCH! K-')! &)-! (%.7%(*,! 67%! +)-! 0(%-707%-')-! 5/-'2(/.)-! 67%! 47&*,&! ,+!

.,0/',+/-:)!-)&!-7;-7:/*)-!;,<)!-7!0)*%(!D!.):/%&9,&!,!-%(!(%0()*7./*)-!)!(%4/E7(,*)-!*%!

*/8%(-,-! 4)(:,-! 0,(,! +,! .)&-%.7./2&! *%! -7! 4/&,+/*,*! .7,+/','/8,:%&'%! /&4/&/',H! $/.5,!

'%&*%&./,! -%! :,&/4/%-',! %&! +,! *%-,0,(/./2&! *%! +,-! .,(,.'%(G-'/.,-! l'/+%-! *%+! '(,;,<)! 0,(,!

4)(:,(! L7&! -/:0+%! .)ME7+)! *%! '(,;,<)! 57:,&)! /&*/-'/&')1! %-! *%./(1! *%! %:0+%)! *%! 47%(9,!

57:,&,!*%!'(,;,<)1!-/&!,'%&*%(!0,(,!&,*,!,!+,!4)(:,!%&!67%!%-',!47%(9,!-%!%:0+%%N!@hM:,(,1!

PQQg1!0H!R"CH! !m,(,!+,!.):0(%&-/2&!(%,+!*%!%-',!.),E7+,./2&1!$%!Z&E%+/-!4)(:7+,1!0,('/%&*)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'5%!.,0/',+/-'!(%+,'/)&!)4!B)(\H![5/-!:,D!&)'!&%.%--,(/+D!;%!/*%&'/.,+!B/'5!'5%!4,.')(DH!Z-!+)&E!,-!.,0/',+!/-!,;+%!

')!'(,&-4)(:!%8%(D!,-0%.'!)4!+/4%!/&')!B)(\!],&*!'5%(%4)(%!%8%(D!,-0%.'!)4!+/4%!;%.):%-!'5%!(%,+:!)4!'5%!.+,--!

-'(7EE+%]! '5%&! '5%! ^0)/&'!)4!0()*7.'/)&_!;%.):%-!*/447-%*!-)!,-! ')! (%.(%,'%! '5%!(%+,'/)&!)4!B)(\! /&!*/44%(%&'!

4)(:-!/&.+7*/&E!'(,*/'/)&,+!4)(:-!,&*!)'5%(-!-7.5!,-!-.5))+B)(\1!5)7-%B)(\1!%'.HN!
RR!K&!%+!)(/E/&,+X!L&)'!)&+D!/-!,+/%&,'/)&!,!0().%--!)4!57:,&!*%E(,*,'/)&1!/'!/-!,+-)!,!-'(,'%E/.!/&-'(7:%&'!/&!'5%!

8,+)(/9,'/)&!0().%--NH!!
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*%+!.)&.%0')!L-%&-/;/+/*,*!(%-'(/&E/*,N1!67%!%+!5):;(%!0()*7.%!+,!,;-'(,../2&!;,-,*)!%&!+,!

%J0%(/%&./,!8/',+!;,<)!%+!.,0/',+/-:)RPH!m)(!0,('%!*%!+)-!'(,;,<,*)(%-1!L+,!,.'/8/*,*!+,;)(,+!-%!

++%8,!,!.,;)!-/&!'%&%(!%&!.7%&',!+,-!.,(,.'%(G-'/.,-!.)&.(%',-!67%!/:0+/.,!-7!'(,;,<)!.):)!%+!

*)+)(1! %+! -74(/:/%&')1! %+! ,;7((/:/%&')1! %'.HN! @hM:,(,1! PQQg1! 0H! RgC1! ,7&67%!0%(-/-'%! ]%&! %+!

-%&'/*)!*%!c)++)B,D]!+,!0)-/;/+/*,*!*%!+,!/&-7;)(*/&,./2&!0)(!%+!5%.5)!*%!67%!%+!.,0/',+!&)!

07%*%! ,;-'(,%(-%! .):0+%',:%&'%! *%! +,-! .,(,.'%(G-'/.,-! .)&-7-',&./,+%-! ,! 7&,! ,.'/8/*,*!

.(%,*)(,! .):)! %-! %+! '(,;,<)`! 0)(! %+! +,*)! *%! +)-! .,0/',+/-',-! %&.)&'(,:)-! 67%! -2+)! -%!

/&'%(%-,&!0)(!%+!(%-7+',*)!*%+!'(,;,<)!@0+7-8,+)(C!D!+,!(%-0%.'/8,!(%,+/9,./2&!%&!%+!:%(.,*)H!

b)&!')',+:%&'%!,<%&)-!,+!0().%-)!*%!'(,;,<)H!$%!5%.5)1!-7!0)-/./2&!0(M.'/.,1!-7!-.*-,:,&,+%+'

#.-1#,*B,+%!@0()8).,*,!0)(!+,!.):0%'%&./,!/&'%(Y.,0/',+/-',!%&!%-'%!.,-)C1!+)-!5,.%!.(%%(!67%!

-7!/&8%(-/2&!%&!.,0/',+!4/<)!%-!+,!(,92&!-74/./%&'%!D!l+'/:,!0,(,!+,!);'%&./2&!*%!E,&,&./,-1!D!

0%)(!,l&1!(,92&!-74/./%&'%!0,(,!+,!0);(%9,!-/-'%:M'/.,!*%!+)-!'(,;,<,*)(%-H!!

I,! ,;-'(,../2&! *%+! '(,;,<)! -%! ++%8,! ,+! %J'(%:)! .7,&*)! %+! .,0/',+! 0()*7.'/8)! -%!

*%-*);+,!,!+,!4)(:,!4%'/.5/9,*,!0)(!%J.%+%&./,!;,<)!%+!.,0/',+/-:)X!%+!.,0/',+!,!/&'%(F-1!*)&*%!

+,! .+,-%! .,0/',+/-',! .)&4)(:,*,! .):)! -)./%*,*%-! ,&2&/:,-! 0(,.'/.,&! 7&,! -%0,(,./2&!

,0,(%&./,+! ')',+! ,+! 0().%-)! *%! '(,;,<)! ,+! E(,*)! *%! .)&-/*%(,(+)! -70%(4+7)H! b);(%! %-'%!

4%&2:%&)!,;7&*,(%:)-!:M-!,*%+,&'%H!m)(!+)!0()&')1!%-!&%.%-,(/)!67%!*%4/&,:)-!.7M+%-!-)&!

+,-! '(%-! .,(,.'%(G-'/.,-! 47&*,:%&',+%-! 67%! .)&-'/'7D%&! ,+! '(,;,<)! .):)! '(,;,<)! ,;-'(,.')1!

/H%H1! .2:)! -%! .)&-'/'7D%! %+! *):/&/)! *%! +,! 4)(:,! -)./,+! .,0/',+/-',! ,;-'(,.',! -);(%! +)!

-7-',&'/8)!*%!+,!.):7&/*,*!)(EM&/.,H!

,C! [(,;,<)! %&,<%&,*)H! K+! '(,;,<,*)(! (%&7&./,! ,! -7! 4,.7+',*! *%! -%(! ,.'/8/*,*!

0()*7.'/8,!.):)!+,!:M-!%-%&./,+!*%!-7-!47&./)&%-!57:,&,-!D!+,-!.%*%!,+!.)&'()+!*%!"1#"X'%+!

.,0/',+/-',H!Z-G1!%+!.,0/',+/-',!&)!-2+)!%&,<%&,!+,!0,('%!*%+!0()*7.')!/:0,E)!%&!%+!0().%-)!*%!

'(,;,<)1! -/&)! 67%! +,! %&,<%&,./2&! .):/%&9,! *%-*%! 67%! +,! ,.'/8/*,*! 0()*7.'/8,! %-!

'(,&-4)(:,*,!%&!47%(9,!*%!'(,;,<)!,;-'(,.',!D!.):0(,*,!.):)!:%(.,&.G,H!Z!0,('/(!*%!%-'%!

0().%-)1!',&')!%+!0()*7.')!.):)!%+!0)*%(!,7:%&',*)!0)(!+,!.))0%(,./2&!%&!+,!0()*7../2&1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RP! K+! 5%.5)! *%! 67%! %+! .,0/',+/-:)! '%&E,! +,! .,0,./*,*! *%! 0(%-%&',(-%! *%! 4)(:,! 4%'/.5/9,*,! )! /&8%('/*,! ,! +)-!

5):;(%-! *%-,.'/8,! +,! 0)'%&./,+/*,*! .(G'/.,! *%+! &%E,'/8)Y(%,+1! 07%-')! 67%1! 0,(,! F-')-1! +,-! ./(.7&-',&./,-! D!

.)&*/./)&,&'%-! ,0,(%.%&!*%-0%(*/E,*,-1! *%-,('/.7+,*,-! D! ;,<)! %J0+/.,./)&%-! -/:0+/-',-1! *%! 7&! 8)+7&',(/-:)!

8,.G)!;,-,*)!%&! +,!L-70%(,./2&!0%(-)&,+N!D! +,!'%&*%&./,!&,'7(,+!57:,&,!,!%&.)&'(,(!7&!-%&'/*)!E+);,+!*%! +,!

8/*,H!!
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-%(M&!,<%&)-!,!F+1!47%(,!*%!-7!.)&'()+!*/(%.')H!K!/&.+7-)1!:/%&'(,-!:M-!0()*7.'/8)!-%,!F-'%1!

:M-!%+!0)*%(!67%!(%0()*7.%!-7!%J/-'%&./,!.):)!'(,;,<,*)(!,+/%&,*)1!.):)!:%(.,&.G,H!m7%-!

%-%!"1#"! 7'/+/9,(M! -7! 4,.7+',*! *%! -%(! ,.'/8/*,*! 0()*7.'/8,! 0,(,! 0()*7./(! (/67%9,! ,;-)+7',1!

8,+)(H!>%.)(*%:)-!',:;/F&!67%!LI,!47%(9,!*%!'(,;,<)!%-!+,!l&/.,!%&'(%!')*,-!+,-!:%(.,&.G,-!

67%!'/%&%!+,!.,(,.'%(G-'/.,!*%!0)-%%(!7&!8,+)(!*%!7-)!67%!E%&%(,!:,D)(!8,+)(!*%!.,:;/)!67%!

-7!0()0/)!8,+)(!*%!.,:;/)N!RU!@=++:,&1!Rf"RCH!e-',!-%(M!+,!.,0,./*,*!0(/:)(*/,+!0)(!+,!67%!%+!

.,0/',+/-',!*%0%&*%!*%+!'(,;,<,*)(!0,(,!0)*%(!,-0/(,(!,!,7:%&',(!%+!8,+)(H'!

;C! [(,;,<)! /:07%-')! D! 4)(9,*)6'v&,! 8%9! 67%! .):/%&9,! %+! 0().%-)! *%! ,.7:7+,./2&!

0(/:/'/8,!67%!%&:,(.,! +,!*/-)+7./2&!*%+! 4%7*,+/-:)1! /H%H1! +,!-%0,(,./2&!*%+!0()*7.')(!)!*%+!

'(,;,<,*)(!*%!+)-!:%*/)-!*%!0()*7../2&`!%+!'(,;,<,*)(!-2+)!07%*%!(%.7((/(!,+!/&'%(.,:;/)!*%!

-7! 47%(9,! *%! '(,;,<)! 0,(,! -);(%8/8/(H! $%! ,.7%(*)! .)&! p))-'! m+)%EE%(@PQQSC! D!

T%&&%(+/&*@PQQPCX!L%+!.,0/',+/-:)!%-!%+!0(/:%(!-/-'%:,!-)./,+!67%!-%!;,-,!%&!+,!/:0)-/./2&!

*%+! '(,;,<)!.):)! +,! 4)(:,!:M-! /:0)(',&'%!*%!.)&'()+! -)./,+N! R#! @!PQQS1!0H!RgCH! V:0)-/./2&!

67%! '%&*(M! -7! 4,-%! &7.+%,(! <7-')! ,+! /&'%(/)(! *%+! 0().%-)! 0()*7.'/8)! *)&*%! %J/-'%! +,! +7.5,!

%&'(%!%+!.,0/',+!D!%+! '(,;,<)!0)(! +,! +)&E/'7*!%! /&'%&-/*,*!*%! +,! <)(&,*,! +,;)(,+1!,-G!.):)! +,!

+7.5,! -,+,(/,+H! Z:;)-! %+%:%&')-! <7%E,&! 7&! 0,0%+! /:0)(',&'%! *%&'()! *%! +,! 5/-')(/,! *%! +,!

+7.5,! *%! .+,-%-H! K-',! /&-7;)(*/&,./2&! %-! 7&,! *%! +,-! 47%&'%-! 0(/&./0,+%-! 0,(,! +,!

'(,&-4)(:,./2&!*%+!-/-'%:,H!!

.C![(,;,<)!V+/:/',*)H'K&!%+!.)&'%J')!*%!+,!/&4/&/'7*!.7,+/','/8,!*%+!.,0/',+/-:)!D!*%!+,!

.,(%&./,!*%!7&,!8)+7&',*!*/-'(/;7'/8,!.):7&/',(/,1!%+! '(,;,<)!-%!(%,+/9,!-/&! +,!*%+/:/',./2&!

*%! 7&! 0()E(,:,! -)./,+! *%! &%.%-/*,*%-H! O,<)! %+! .,0/',+/-:)1! +,! 42(:7+,! .+M-/.,! $YWY$t!

%J0(%-,1! %&! 'F(:/&)-! E%&%(,+%-1! +,! +%D! *%! 0()*7../2&! .,0/',+/-',! 67%! /:0%+%!

.):07+-/8,:%&'%1! 0)(! :%*/)! *%! +,! .):0%'%&./,1! ,! +)-! 0()*7.')(%-! 0(/8,*)-! ,! ,7:%&',(!

.7,&'/','/8,:%&'%! %+! 8,+)(! 0)(! %+! 8,+)(! :/-:)! %&! 4)(:,! /+/:/',*,H! K+! h,0/',+! *%-'(7D%!

,.%+%(,&*)!+)-!0().%-)-!:%*/,&'%!+,!.):0%'%&./,H!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RU!K&!%+!)(/E/&,+X!LI,;)(Y0)B%(!/-!7&/67%!,:)&E!,++!.)::)*/'/%-!/&!5,8/&E!,!7-%Y8,+7%!B5/.5!.(%,'%-!,!E(%,'%(!

,:)7&'!)4!%J.5,&E%Y8,+7%!'5,'!/'-!)B&!%J.5,&E%Y8,+7%N!

R#! K&! %+! )(/E/&,+X! L.,0/',+/-:! /-! '5%! 4/(-'! -)./,+! -D-'%:! '5,'! (%+/%-! )&! '5%! /:0)-/'/)&! )4! B)(\! ,-! '5%! :)-'!

/:0)(',&'!4)(:!)4!-)./,+!.)&'()+HN!



!

!

gS!

K-',-! '(%-!.,(,.'%(G-'/.,-!-)&! +,-! 47&*,&'%-!*%! +,!0)-/;/+/*,*!*%+!-/-'%:,!.,0/',+/-',!

0,(,! (%0()*7./(-%H! b/! ,&,+/9,:)-! %+! 4%&2:%&)! *%-*%! 7&! :,'%(/,+/-:)! 87+E,(1' &)! 0)*(G,!

%J/-'/(! %+! ,&M+/-/-! *%! +,! +2E/.,! 0,('/.7+,(! *%+! .,0/',+1! 07%-! %&! +,! 0()*7../2&! .,0/',+/-',! &)!

5,;(G,!:M-! 67%! 0()*7.')-! 0,(,! +,! (%0()*7../2&! *%! +,! 8/*,! *%! +)-! 5):;(%-H! I,! */-'/&./2&!

%&'(%!+,!*7,+/*,*!*%!+,!:%(.,&.G,!D!*%+!'(,;,<)!*%-,0,(%.%&!*%+!0,&)(,:,H!K-!0)(!%-')!67%!

$%!Z&E%+/-!@RffSC!(%,4/(:,X!LK-',!-%0,(,./2&!,&,+G'/.,!%&'(%!'(,;,<)!,;-'(,.')!D!.)&.(%')!%&!

+,!4)(:,!:%(.,&.G,!%-!0)-/;+%!-)+,:%&'%!0)(67%!(%4+%<,!7&,!-%0,(,./2&!#.%&NRS!@0H!RR"CH!I,!

/:0)(',&./,!*%+!:,'%(/,+/-:)!0)+G'/.)Y.,0/',+/-',! -%! (%4+%<,! %&!%-'%!5%.5)! .,(*/&,+1! D,!67%!

0,('%!*%!7&,!*/-+).,./2&!%4%.'/8,!67%!'(,-').,!')*)!%+!%*/4/./)!*%!+)!57:,&)H!

Z5)(,!;/%&!].):)!5%:)-! -%a,+,*)]!%+! .,0/',+! %-!7&,!:M67/&,!*%! /&8%(-/2&H!s)!%-!

67%!%+!/&*/8/*7)!-%!%&E,a%!,!-G!:/-:)!%&!7&!0().%-)!/&'%(&)!*%!-7!-7;<%'/8/*,*1!+)!67%!8%!+)!

%&E,a,!,!F+HRd!I,!,0,(/%&./,! 4%&):F&/.,!*%+!.,0/',+!0()8).,!./%(',!-%&-/;/+/*,*!(%-'(/&E/*,!

67%! ).7+',! %+! 8%(*,*%()! -%&'/*)! *%! +)! 67%! ).7((%! .)&! +)! -"7,%&! ;,<)! %+! .,0/',+/-:)1! 7&!

).7+',:/%&')! &%.%-,(/)! 67%! E,(,&'/9,! %+! -1%1)-' F)"1! ')*)! %-')! ;,<)! 7&! 8%+)! '%.&)+2E/.)! )1!

;/%&1! ;,<)! %+! 0().%-)! *%! L4/&,&./,(/9,./2&N! 67%1! .):)! (%-7+',*)! *%! +,! +2E/.,! /&'%(&,! *%+!

.,0/',+!/&*7-'(/,+1!-%!0(,.'/.,!,!E(,&*%-!%-.,+,-!%&!+,!,.'7,+/*,*!D!0()*7.%!+,!/:0(%-/2&!*%!

67%! +,!%J0+)',./2&!4,;(/+!D! +,! +7.5,!%&'(%!.,0/',+!D! '(,;,<)!5,&!-/*)!,;)+/*,-!)!(%*7./*,-!,!

0(M.'/.,-! 0()*7.'/8,-! %&! 7&! -%&'/*)! &,'7(,+H! K&! -7! :):%&')! 8%(%:)-! .2:)! +,-! &7%8,-!

4)(:,-!0()*7.'/8,-!-/E7%&!-/%&*)!$"+"-'+.'.D,-1.*7,%'*%!+)-!:/-:)-!0(/&./0/)-!%&:,(.,*)-!

;,<)!%+!&l.+%)!.,0/',+H!K+!,*8%&/:/%&')!*%+!++,:,*)!.,0/',+/-:)!/&4)(:M'/.)!&)!%-.,0,!%&!+)!

,;-)+7')!*%!*/.5,-!*%'%(:/&,./)&%-1!07%-1!,7&67%!+,!0()*7../2&!-%!;,-%!%&!+,!%J'(,../2&!*%!

+,-! (%&',-! '%.&)+2E/.,-!0()8%&/%&'%-!*%! +,-!0)'%&./,+/*,*%-!*%+!:,&%<)!*%! +,! /&4)(:,./2&1!

F-'%! -/E7%! -/%&*)! *):/&,*)! ;,<)! +,! /:0)-/./2&! D! +,-! +%D%-! *%! 8,+)(/9,./2&! %&! /&4/&/'7*!

.7,+/','/8,H!K&!-7:,1!.):)!-%a,+,!$%!Z&E%+/-!@RffSCX!LK+!5%.5)!*%!E,-',(!47%(9,!*%!'(,;,<)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RS!K&!%+!)(/E/&,+X!L[5/-!,&,+D'/.,+!-%0,(,'/)&!;%'B%%&!,;-'(,.'!,&*!.)&.(%'%!+,;)7(!/&!'5%!.)::)*/'D!4)(:!/-!

0)--/;+%!)&+D!;%.,7-%!/'!(%4+%.'-!,!#.%&'-%0,(,'/)&HN!
Rd!p))-'!m+)%E7%(!@PQQSC!&)-!)4(%.%!7&!;7%&!07&')!*%!,0)D)!,+!(%-0%.')X!LK&!)'()!-/-'%:,1!.):)!%+!4%7*,+/-:)1!

%+! .)&'()+! -)./,+! %(,! %J'%(&)! ,+! '(,;,<)! D! +,! 47%&'%! *%+! 0)*%(! 0)+G'/.)1! :/+/',(! D! %.)&2:/.)! -%! %&.)&'(,;,!

(%E7+,(:%&'%! %&! %+! :/-:)! +7E,(! D1! 0)(! +)! ',&')1! %(,! 4M./+! *%! /*%&'/4/.,(H! $%;/*)! ,! %-')1! %+! 0)*%(! %&! %+!

.,0/',+/-:)!%-!*/4G./+! *%! /*%&'/4/.,(! D!*/47&*/(1! +)!67%! (%-7+',! %&! .)&47-/2&!0)(!0,('%!*%! +)-!:)8/:/%&')-!*%!

0()'%-',!,!4/&!*%!%&.)&'(,(!7&!);<%'/8)N!@0H!RgCH!K&!%+!)(/E/&,+X!LV&!)'5%(!-D-'%:1!+/\%!4%7*,+/-:1!-)./,+!.)&'()+!

B,-!%J'%(&,+!')!B)(\!,&*!'5%!-)7(.%!)4!0)+/'/.,+1!:/+/',(D!,&*!%.)&):/.!0)B%(!B,-!7-7,++D!,'!'5%!-,:%!0+,.%!

,&*! %,-D! ')! /*%&'/4DH! O%.,7-%! )4! '5/-1! 0)B%(! /&! .,0/',+/-:! /-! 5,(*! ')! /*%&'/4D! ,&*! */447-%1! B5/.5! (%-7+'-! /&!

.)&47-/)&!)4!0()'%-'!:)8%:%&'-!')!4/&*!,!.+%,(!',(E%'HN!



!

!

gd!

57:,&,! -/&! .)&-/*%(,(! +,! 4)(:,! *%! -7! E,-')1! *%4/&%! *%! /&:%*/,')! 7&,! (%+,./2&! *%! 0)*%(!

%&'(%! .+,-%-1! D,! 67%! %+! .,(M.'%(! ,+/%&,*)! *%+! '(,;,<)! -2+)! 07%*%! -%(! (%-7+',*)! *%! 7&,!

/:0)-/./2&NR"!@0H!RRdCH!$%-,(()++%:)-!:M-!,! 4)&*)!%-')-!:%.,&/-:)-!D!%+!-%&'/*)!0)+G'/.)!

67%!+)-!*%4/&%H!!

!

UHUHR!m+7-8,+)(X!(/67%9,!,;-)+7',!D!0);(%9,!,;-)+7',!

q%,:)-!,5)(,! +,-! .)&*/./)&%-!0,('/.7+,(%-!*%+!0().%-)!*/(%.')!*%! +,!0()*7../2&!*)&*%!%+!

'(,;,<)! ,;-'(,.')! -%! (%0()*7.%! ;,<)! +,-! .)&*/./)&%-! 0,('/.7+,(%-! .,0/',+/-',-! 0,(,! +,!

E%&%(,./2&!*%!0+7-8,+)(H!h):)!;/%&!-%a,+,!=++:,&!@Rf"RC1!%+!0+7-8,+)(!%-!.)&-/*%(,*)!0)(!

%+! 0()0/)!W,(J! .):)! 7&,! *%! -7-! .)&'(/;7./)&%-!:M-! )(/E/&,+%-! ,+! -/-'%:,! .,'%E)(/,+! *%+!

.,0/',+/-:)H! $%! 5%.5)1! %&! %+! 0+7-8,+)(! (%-/*%! +,! -70%(,./2&! :%',4G-/.,! ,! +)-! 0();+%:,-!

0+,&'%,*)-!0)(! +,!%.)&):G,!0)+G'/.,!.+M-/.,!*%-*%!-7-!)(GE%&%-!%&!%+!-)#5&)-' 4/-/).(M'/.)HRg!

K&!%+!:)8/:/%&')!*%+!0+7-8,+)(!-%!:,&/4/%-',&!+,-!.,(,.'%(G-'/.,-!*%+!'(,;,<)!,;-'(,.')1! +,-!

.7,+%-1!-/&!%+!%&'%&*/:/%&')!*%+!8,+)(!.):)!*/,+F.'/.,Y0().%-7,+!*%+!*):/&/)!,;-'(,.')1!-2+)!

0)-/;+%!;,<)!+,!20'/.,!*%+!:,'%(/,+/-:)!0)+G'/.)Y.,0/',+/-',!;,-,*,!%&!+,!5%'%()E%&%/*,*!*%+!

&%E,'/8)! (%,+! @%+! 0()+%',(/,*)C1! -)&! ,;-)+7',:%&'%! 07&')-! ./%E)-! 0,(,! %+! 0+,&'%,:/%&')!

.+M-/.)!D!:M-!,l&!%&!+,!%.)&):G,!87+E,(!67%!-%!0(,.'/.,!5)D!%&!*G,H!!

K+! 8,+)(! *%! 7-)1! .,(,.'%(/9,*)! 0)(! +)-! .+M-/.)-! .):)! %+! 8,+)(! 7'/+/',(/)! 0,(,! +,!

(%0()*7../2&!*%!+,!8/*,!/&*/8/*7,+1!'):,!%&!W,(J!-7!.)&-/-'%&./,!5/-'2(/.)Y%-0%.G4/.,!;,<)!%+!

.,0/',+/-:)X!%+!8,+)(!*%!7-)!%-!%&!(%,+/*,*!*):/&,*)!0)(!%+!8,+)(!*%!.,:;/)1!%-!*%./(1!67%!+,!

4)(:,!.,0/',+/-',!*):/&,!,+!'(,;,<)!57:,&)X!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R"! K&! %+! )(/E/&,+X! L>)$%*' &%:")#95"2.#' .D5.*+.+' 2,1>")1' #.B%#+' 1"' 1>.' !"#$' "!' ,1-' .D5.*+,1)#.! *%4/&%-!
/::%*/,'%+D!,! (%+,'/)&!)4!0)B%(!;%'B%%&!.+,--%-1!;%.,7-%! 3n?! '5%!,+/%&!.5,(,.'%(!)4! +,;)7(!.,&!)&+D!;%! '5%!

(%-7+'!)4!,&!/:0)-/'/)&HN!

Rg!A/7+/)!m/%'(,&%(,!@Rf""C!%&4,'/9,!+,! /:0)(',&./,!*%!%-',!.,'%E)(G,X!Lh)&!W,(J!%+!0();+%:,!*%+!-)#5&)-'%(,!
0+,&'%,*)!.)((%.',:%&'%`!&)!-%!'(,',;,!D,!*%!0)-'7+,(!+,!%J/-'%&./,!*%+!-)#5&)-'%&!7&!-/-'%:,!*%!0()*7../2&!D!
*%!.,:;/)!.,0/',+/-',1!47&*,*)!-);(%!+,!,0()0/,./2&!/&*/8/*7,+1!%-!*%./(1!%&!7&!-/-'%:,!67%!8/8%!0(%./-,:%&'%!

0)(67%!%+!-)#5&)-'%J/-'%H!b%!'(,',;,!*%!/&*/8/*7,+/9,(!D!07&'7,+/9,(!+,-!.,(,.'%(G-'/.,-!5/-'2(/.)Y-)./,+%-!*%!7&,!
)(E,&/9,./2&!-)./,+!*,*,!67%!0%(:/'/%-%&!,0(%5%&*%(!D!%-0%./4/.,(!./%&'G4/.,:%&'%!%+!-)#5&)-'.):)!%+%:%&')!
&%.%-,(/)!%!/&%+/:/&,;+%!*%!7&!')*)N!@0H!gSCH!Z-G1! +,!0+7-8,+G,!&)!07%*%!(%0(%-%&',(!-2+)!7&!L%J.%*%&'%N!-/&)!

67%!.)&.%0'7,+/9,!+,-!.)&*/./)&%-!);<%'/8,-!*%!'(,;,<)!D!-7!0().%-)!*%!*):/&/)!;,<)!%+!8,+)(H!



!

!

g"!

!3n?! 7&! '(,;,<,*)(! ]-%a,+,! =++:,&! @Rf"RC]! &)! 5#"+)7.! +)! 67%! F+! 67/%(%1! -/&)! +)! 67%! +%! *,! %+!
/&E(%-)!-74/./%&'%!0,(,!7"$5#%#! +)!67%!F+!67/%(%H!e+!0()*7.%!8,+)(%-!*%!7-)!0,(,!)'()-1!D!-2+)!
:,D)(!*%E(,*,./2&!*%!-G!:/-:)1!%+!0(%./)!67%!%+!'(,;,<,*)(!'/%&%!67%!0,E,(!0)(!-7!E%&%()-/*,*!

%J'(,)(*/&,(/,H! K&')&.%-1! -7! 0()*7.')! -2+)! -%! .)&8/%('%! %&! 8,+)(! *%! 7-)! *%-07F-! *%! 67%! %-!

/&'%(.,:;/,*)1!,-G!.):)!*%;%!.)&'%&%(!'(,;,<)!,;-'(,.')!D!E%&%(,+!0,(,!0)*%(!.7,+/4/.,(!0,(,!%+!

/&'%(.,:;/)NRf!@rCH!!

!

e-',! %-! +,! 4)(:,! %&! +,! .7,+! -%! ,;(%&! +)-! .,&,+%-! 0,(,! +,! *%E(,*,./2&! '%&*%&./,+! *%! +,!

.):7&/*,*! )(EM&/.,! 67%! O)+G8,(! K.5%8%((G,! -%a,+,H! Z-G1! +,! 0()*7../2&! *%! 8,+)(%-! *%! 7-)!

;,<)!%+!.,0/',+/-:)!%-!+,!0()*7../2&!*%!:%(.,&.G,-!0,(,!%+!/&'%(.,:;/)!8%7G"'67%!-70)&%!+,!

%J/-'%&./,! *%+! '(,;,<)! ,;-'(,.')1! D! 67%! -7! 0()*7.')! %&,<%&,*)! '/%&*%! +,-! ;,-%-! 0,(,! +,!

(%0()*7../2&! *%! %-',!:/-:,! .)&*/./2&H! $%! %-',!:,&%(,1! %+! .,0/',+! -%! 0(%-%&',! .):)! 7&,!

-%(/%! *%! (%+,./)&%-! *)&*%! %+! 8,+)(' 0,(%.%! 0()8).,(1! .):)! 7&! ,7'2:,',1! -7! 0()0/,!

:%',:)(4)-/-H!K-')!0,-,!/&,*8%('/*)1!0)(!-707%-')1!.7,&*)!-%!.)&.%0'7,+/9,!,+!.,0/',+!.):)!

L.)-,-N!)!L/&-'(7:%&')-!&%7'(,+%-N!*%!'(,;,<)`!-%!)+8/*,!+,!&,'7(,+%9,!*%+!.)&.%0')!L.,0/',+N1!

0)(!+)!67%!8,+%!+,!0%&,!(%/'%(,(!*/.5,!.)&.%0'7,+/9,./2&X!

m%()! %+! .,0/',+! &)! %-! 7&,! .)-,!:,'%(/,+1! -/&)! 7&,! *%'%(:/&,*,! (%+,./2&! -)./,+! *%! 0()*7../2&1!

.)((%-0)&*/%&'%!,!7&,!*%'%(:/&,*,!4)(:,./2&!5/-'2(/.,!*%!+,!-)./%*,*1!F).'1"$%'7).#5"'.*')*%'
7"-%'$%1.#,%&'?'&.',*!)*+.')*'7%#C71.#'-"7,%&'.-5.7G!,7"H!K+!.,0/',+!&)!%-!+,!-7:,!*%!+)-!:%*/)-!*%!
0()*7../2&!:,'%(/,+%-!D!0()*7./*)-H!K-!%+!.)&<7&')!*%!+)-!:%*/)-!*%!0()*7../2&!.)&8%('/*)-!%&!

.,0/',+!D!67%!*%!-7D)!'/%&%&!',&!0).)!*%!.,0/',+!.):)!%+!)()!)!+,!0+,',!3)!%+!*2+,(1!)!+)-!(%E/-'()-!

*/E/',+%-! *%!:)&')-! */&%(,(/)-! /&',&E/;+%-1! =>?1! .):)! ',+%-1! *%! */&%()H! K-! %+! .)&<7&')! *%! +)-!

:%*/)-!*%!0()*7../2&!$"*"5"&,H%+"-'5"#')*%'+.1.#$,*%+%'5%#1.'+.'&%'-"7,.+%+='+)-!0()*7.')-!D!
.)&*/./)&%-!*%!%<%(././)!*%!+,!47%(9,!*%!'(,;,<)!-7-',&'/8,*)-!4(%&'%!,!+,!47%(9,!*%!'(,;,<)!8/8)!D!

,! +,! 67%! %-'%! ,&',E)&/-:)! 0%(-)&/4/.,! .):)! .,0/',+H! ! s)! -)&! -)+,:%&'%! +)-! 0()*7.')-! *%! +)-!

);(%()-! .)&8%('/*)-! %&! 0)'%&./,-! /&*%0%&*/%&'%-1! +)-! 0()*7.')-! .):)! *):/&,*)(%-! D!

.):0(,*)(%-!*%!67/%&%-! +)-!0()*7.%&1!-/&)!',:;/F&! +,-! 47%(9,-!-)./,+%-!D! +,! 47'7(,n!3V+%E/;+%!

@xHKC?!4)(:,!*%!%-'%!'(,;,<)1!67%!-%!%&4(%&',&!.)&!%++)-!.):)!0()0/%*,*%-!*%!-7!0()*7.')H!s)-!

%&.)&'(,:)-1!07%-1!,&'%!)*%'+.1.#$,*%+%'!"#$%'-"7,%&='$)?'$G-1,7%'%'5#,$.#%'8,-1%='+.')*"'+.'
&"-' !%71"#.-' +.' )*' 5#"7.-"' -"7,%&' +.' 5#"+)77,A*' >,-1A#,7%$.*1.' !%:#,7%+"N! @0H! "S#Y"SSC!
3b7;(,D,*)!&7%-'()?H@!W,(J1!PQQQ1!0H!"S#CH!

!!

O,<)! %-'%! %-67%:,! *%-.,&-,! +,! +%D! *%! 8,+)(/9,./2&! *%+! 8,+)(X! I,! :G-'/.,! *%+!

*%-67/./,:/%&')! -)./,+H! $%;%:)-! 0(%E7&',(&)-! ,5)(,! .2:)! %-! 67%! -%! 8,+)(/9,! %+! 8,+)(H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Rf! K&! %+! )(/E/&,+X! LZ!B)(\%(! *)%-! &)'! 0()*7.%!B5,'! 5%!B,&'-1! ;7'! B5,'! B/++! %,(&! 5/:! -744/./%&'!:)&%D! ')!

;7DB5,'! 5%! B,&'-H! c%! 0()*7.%-! 7-%Y8,+7%-! 4)(! )'5%(1! ,&*! )&+D! 47('5%(! *%E(,*,'/)&! 4)(! 5/:-%+41! '5%! 0(/.%!

B5/.5!5%!:7-'! 0,D! 4)(! 5/-! %J'(,)(*/&,(D! E%&%()-/'DH! [57-1! 5/-! 0()*7.'! ;%.):%-! ,! 7-%Y8,+7%! )&+D! ,4'%(! /'! /-!

%J.5,&E%*1!,&*!:7-'!.)&',/&!-7.5!,;-'(,.'!,&*!E%&%(,+!+,;)(!,-!67,+/4/%-!/'!4)(!%J.5,&E%N!



!

!

gg!

zh2:)!-%!,.(%./%&',!%+!0)*%(!*%+! .,0/',+! -);(%!%+! '(,;,<){! zO,<)!67F!%-'(,'%E/,! -%! /&'%&',!

.)&8%('/(!%+!(%-7+',*)!*%!+,!/:0)-/./2&!*%+!'(,;,<)!,;-'(,.')!.):)!%&!7&!0().%-)!/&4/&/'){!b/!

-%!'):,!%&!.7%&',!67%!%&!+,!:%',:)(4)-/-!*%+!8,+)(!67%!-%!++%8,!,!.,;)!%&!%+!./(.7/')!*%!+,!

./(.7+,./2&!*%+! */&%()! D! +,-!:%(.,&.G,-! &)! %J/-'%! &/&E7&,! .)&'(,*/../2&! ,0,(%&'%! %&! %-'%!

&/8%+!*%!,&M+/-/-!@+,-!.)&'(,*/../)&%-!0()0/,-!*%!%-')-!&/8%+%-!,0,(%.%(M&!.7,&*)!5,;+%:)-!

*/(%.',:%&'%!*%!+,!.(/-/-C1!*%;%:)-!(,-'(%,(!%&!)'()!+,*)X!%&!%+!0().%-)!*/(%.')!*%!'(,;,<)`!

+,! l&/.,! .)&'(,*/../2&! .)&! (%-0%.')! ,+! '(,;,<)! );<%'/8,*)! @-7-',&./,! *%+! 8,+)(! %&!

:%',:)(4)-/-C1! %-! *%./(1! %+! '(,;,<)! &)! );<%'/8,*)1! %+! '(,;,<)! 8,8"6' K-'%! 0().%-)! %-!

.)&.%0'7,+/9,*)! 0)(! W,(J! @RfgSC! ,-GX! LZ7:%&')! *%! 8,+)(! &)! -/E&/4/.,! )'(,! .)-,! 67%!

,7:%&')! *%! '(,;,<)! );<%'/8,*)1! 0%()! %-! -2+)! ,! '(,8F-! *%+! '(,;,<)! 8/8)! 67%! %+! '(,;,<)!

);<%'/8,*)! 07%*%! .)&-%(8,(-%! )! ,7:%&',(-%N! @0H! RRRCH! $%! %-',! :,&%(,1! .)&! ;,-%! %&! +,-!

.)&*/./)&%-!*%+!'(,;,<)!,;-'(,.')!*%-.(/',-!.)&!,&'%(/)(/*,*1!%&'%&*%:)-!67%!%+!0().%-)!*%!

,+/%&,./2&!*%!+)!57:,&)!%-!%+!l&/.)!/&-'(7:%&')!%-'(,'FE/.)!0,(,!+,!8,+)(/9,./2&!*%+!8,+)(1!

%-')!-/E&/4/.,!67%!%+!.,0/',+!*%0%&*%!,;-)+7',:%&'%!*%!+,!47%(9,!*%!'(,;,<)1!%&!0,+,;(,-!*%+!

0()0/)!W,(J!@RfgSCX!

K+! 8,+)(1! %+! '(,;,<)! ":;.1,8%+"' %J/-'%&'%! %&! +,! 4)(:,! *%! */&%()1! -2+)! 0)*(G,! .(%.%(! ,! '(,8F-! *%+!
/&'%(.,:;/)! .)&!7&,!:%(.,&.G,! .7D)! 8%&"#' +.' )-"' .)&-/-'/%(,! %&! ,7:%&',(! %+! 8,+)(! *%! .,:;/)1!
.7D)!.)&-7:)!-/E&/4/.,(,!+)!:/-:)!67%!.(%,./2&!*%!8,+)(!7!);<%'/8,./2&!*%!'(,;,<)H!3n?!m%()!-2+)!

+,! .,0,./*,*!*%! '(,;,<)! '/%&%!7&!8,+)(!*%!7-)! .):)! ',+H! K+! 8,+)(1! %+! */&%()1! -2+)!07%*%!0)(! %++)!

'(,&-4)(:,(-%! %&! .,0/',+! ,! '(,8F-! *%+! /&'%(.,:;/)! .)&! +,! .,0,./*,*! 8/8,! *%! '(,;,<)H! b7!

'(,&-4)(:,./2&!%&!.,0/',+!(%67/%(%!0)(!7&!+,*)!%+!/&'%(.,:;/)!.)&!+,!.,0,./*,*!*%!'(,;,<)!D!0)(!

)'()! .)&! +,-! .)&*/./)&%-! );<%'/8,-! @-,.5+/.5%&C! 67%! +,! );<%'/8,./2&! *%! +,! .,0,./*,*! *%! '(,;,<)!

0(%-70)&%!@0H!RRRCH!

!

K-',-!.)&*/./)&%-!);<%'/8,-!,!+,-!67%!-%!(%4/%(%!W,(J!&)!-)&!)'(,-!:M-!67%!+,-!*%+!'(,;,<)!

,;-'(,.')1! 0%()! ,67G! *%;%:)-! %&4,'/9,(! 7&! 07&')! /:0)(',&'%X! %&! ',&')! %+! .,0/',+/-:)! -%!

*%-%&87%+8%!%&!+,!-70%(4/./%!D!%&!%-67%:,!*%!/E7,+*,*!D!+/;%(',*!<7(G*/.,PQ!@+,!+%E,+/*,*!*%+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PQ! k,8,+%',! 5,! :,&/4%-',*)! 67%! +,! -70%(%-'(7.'7(,! &)! %-! +,! .,+.,! *%! +)! 67%! -7.%*%! %&! +,! %-'(7.'7(,H! K-',!

-%0,(,./2&1! 0)(! *%:M-! %-'M! *%./(+)1! %-! ,&,+G'/.,! D! 5,! 0()8).,*)! E(,&*%-! .)&47-/)&%-H! k,8,+%',! @RfgUC1! ,+!

(%-0%.')1!(%47%(9,!+,!0().%-7,+/*,*Y*/,+F.'/.,!67%!*%-,(()++,:)-!%&!%-'%!'%J')!.7,&*)!(%.7%(*,!67%!%J/-'%!7&,!

L.)((%-0)&*%&./,!*/4%(/*,! %&'(%! +,! ;,-%! D! +,! -70%(%-'(7.'7(,! 3n?H! h)&! %++)! *%./:)-!67%!&)! -2+)!&)!5,D!7&,!

.)((%-0)&*%&./,! /&:%*/,',! %&'(%! +,! ;,-%! D! +,! -70%(%-'(7.'7(,1! -/&)! 67%! +,! :,&%(,! :/-:,! *%! +,!

.)((%-0)&*%&./,!*%0%&*%!*%!.7M+!-%,!+,!4)(:,!-70%(%-'(7.'7(,+!67%!07%*%!-%(!.(G'/.,!D!-7.%-/8,N!@0H!#QCH!b%!%-!

<7(G*/.,:%&'%! +/;(%! %&! +,! -70%(%-'(7.'7(,! 07%-! -%! %-! L+/;(%N! %&! +,! 0()*7../2&H! b/&! %:;,(E)1! D,! 8/:)-! %+!

-/E&/4/.,*)!*%!L+/;(%N!;,<)!%+!.,0/',+/-:)1!67%!&)!%-!0(%./-,:%&'%!%+!,7-0/./,*)!0)(!+,!'%)(G,!+/;%(,+H!b%!%J,+',1!



!

!

gf!

.,0/',+C1! *)&*%! ,+! :%(.,*)! ,-/-'%&! -2+)! .):0(,*)(%-! D! 8%&*%*)(%-! *%! :%(.,&.G,-1! +,!

*%-/E7,+*,*! %-'(7.'7(,+! 67%*,! ).7+',! %&! +,! 0()47&*/*,*1! %-! *%./(1! %&! %+! &/8%+! *%! +,!

0()*7../2&H!K+!.,0/',+!&%.%-/',!4)(9)-,:%&'%!67%!7&!E(,&!-%.')(!*%!+,!0);+,./2&!&)!*%'%&'%!

-7!'(,;,<)!%&!+,!4)(:,!*%!,+E7&,!:%(.,&.G,1!.):)!'(,;,<)!);<%'/8,*)1!-/&)!67%!.,(%9.,!%&!+)!

,;-)+7')!*%!.7,+67/%(!'/0)!*%!(/67%9,!);<%'/8,*,!0,(,!67%!+)!l&/.)!67%!07%*,!/&'%(.,:;/,(!

-%,!-7!47%(9,!*%!'(,;,<)H!b/!%-')!&)!47%(,!,-G1!-%(G,!/:0)-/;+%!+,!/:0)-/./2&!D1!0)(!+)!',&')1!%+!

,7:%&')! *%+! 8,+)(H! K+! .,0/',+/-:)! -%(G,! /&8/,;+%H! K-! *%./(1! +,! 0);(%9,! %-'(7.'7(,+! %-!

.)&*/./2&!&%.%-,(/,!0,(,!+,!8,+)(/9,./2&!*%+!.,0/',+H!I,!(/67%9,!,;-)+7',!*%+!.,0/',+!-70)&%!

+,!0);(%9,!,;-)+7',!*%+!0()+%',(/,*)H!$%!%-',!:,&%(,1!%+! '(,;,<)!,;-'(,.')!-%!.)&8/%('%!%&!

7&,!(%,+/*,*1!%-!+,!0(%.)&*/./2&!*)&*%!%+!'(,;,<,*)(!-%!%&.7%&'(,!+/;(%1!8,.G)!D!*%-0(%&*/*)!

*%! -7-! .)&*/./)&%-! );<%'/8,-! 0,(,! %+! *%-,(()++)! *%! -7! .,0,./*,*! *%! '(,;,<)! %&! 7&,!

.):7&/*,*! )(EM&/.,H! W,(J! @RfgSC! ,07&',X! LI,! .,0,./*,*! *%! '(,;,<)! *%-0)<,*,! *%! +)-!

:%*/)-!*%! '(,;,<)!D!*%! +)-!:%*/)-!*%!8/*,! %-! %&')&.%-! +,!0);(%9,! ,;-)+7',! .):)! ',+! D! %+!

'(,;,<,*)(1! .):)! +,!:%(,! 0%(-)&/4/.,./2&! *%! +,!:/-:,1! 0)-%%! (%,+:%&'%! -7-! &%.%-/*,*%-!

:/%&'(,-!0)-%%!+,!,.'/8/*,*!0,(,!-,'/-4,.%(+,-!-2+)!.):)!,0'/'7*!@%*&%B.C!@0)-/;/+/*,*C!-/&!

);<%')1!-2+)!.):)!.)&'%&/*,!%&!-7!0()0/,!-7;<%'/8/*,*N!@0H!RRSCH!!

I,!0)-/;/+/*,*!D!0)'%&./,!;,<)!%+!:%(.,*)! +/;(%!@%&! +,! 4)(:,! <7(G*/.,!*%!%J/-'%&./,C!-)&!

+)-!(,-E)-!*%!5):)E%&%/9,./2&!67%!+,!%.)&):G,!+/;%(,+!-%!%&.,(E2!*%!%&4,'/9,(!D!*%-,(()++,(!

;,<)! +,! -)4/-'/.,./2&! 5/0%('()4/,*,! *%! -7-! %-67%:,-! *%! %67/+/;(/)! E%&%(,+H! Z! %-'%! &/8%+1! %+!

/&'%(.,:;/)!*%!%67/8,+%&'%-!@8,+)(!:%',:)(4)-%,*)!%&!+,-!:%(.,&.G,-C!%-!7&!5%.5)1!0%()!

-%! )+8/*,&! ,;-)+7',:%&'%! +,-! .)&*/./)&%-! %-'(7.'7(,+%-! 0,(,! +,! 0()0/,! %J/-'%&./,! *%+!

:%(.,*)H! K&! -7:,1! +,! -)./%*,*! .):%(./,+! (%*7.%! +,-! 8/%<,-! 4)(:,-! *%! *):/&/)! 67%! -%!

;,-,;,&!%&!7&,!(%+,./2&!%&!+,!.)&./%&./,!D,!47%(,!0)+G'/.,1!(%+/E/)-,1!%'.H1!,!+,!%.)&2:/.,1!7&,!

:%(,! (%+,./2&! *%! .):0(,! D! 8%&',H! I,! 4)(:,! ,0,(%&./,+! *%+! 4%'/.5/-:)! *%+! .,0/',+! -%!

.)&-'/'7D%H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

-G1! +,! +/;%(',*1! 0%()!*%+! .,0/',+H!K&! %+!:/-:)! -%&'/*)1! I7*)8/.)! b/+8,! @Rf"gC1! *%-*%! +,! (%+%.'7(,! %-'/+G-'/.,!*%!

W,(J! ,07&',X! L',+! +%.'7(,! -%! 5,.%! /:0(%-./&*/;+%! 0,(,! -%0,(,(! +)! 67%! %-!:%'M4)(,! *%! +)! 67%! %-! %J0+/.,./2&!

'%2(/.,1! ,-0%.')-! 67%! ,&*,&! 5)D! ',&! .)&47&*/*)-! %&! %+! :,(J/-:)! 67%! .,-/! &)! 5,D! :,(J/-',! 67%! &)! 5,;+%!

-%(/,:%&'%! *%! +,! ^'%)(G,! *%+! (%4+%<)_! )! +,! ^'%)(G,! *%! +,! -70%(%-'(7.'7(,_1! .7,&*)! ',+%-! '%)(G,-! &)! %J/-'%&! %&!

,;-)+7')!.):)!'%)(G,-1!-/&)!.):)!:%'M4)(,-H!b/! +,!);(,!*%!W,(J!&)!)4(%./%-%! <7&')!,!%-,-!:%'M4)(,-! +,-!:M-!

:/&7./)-,-!%J0+/.,./)&%-!./%&'G4/.,-1!5,;(G,!,+E7&,!(,92&!0,(,!.)&47&*/(&)-N!@0H!"CH!!



!

!

fQ!

Z5)(,!;/%&1! ,+! (%-0%.')!*%! +,!0);(%9,!,;-)+7',1! %-! 47&*,:%&',+! (%.)(*,(1!*%;/*)!,!67%!

.)&-',&'%:%&'%!%-!7&!,(E7:%&')!.)&'(,!+)!67%!,67G!0(%-%&',:)-1!67%!%+!'(,;,<,*)(!07%*%!

,..%*%(! ,! 8,+)(%-! *%! 7-)! .,*,! 8%9! :M-! -)4/-'/.,*)-H! $%! 5%.5)1! +)-! 1>,*0' 1>%*0-' *%+!

.,0/',+/-:)! -%! 8,&,E+)(/,&!*%! +,! .,0,./*,*!67%! %-'%! -/-'%:,! '/%&%!0,(,!0()*7./(! ,8/)&%-1!

.):07',*)(,-1!.5/0-1!'%.&)+)EG,!%&!E%&%(,+!67%!L4,./+/',&!+,!8/*,N!@8%(!s)(;%(E1!PQQ"CPRH!I,!

8/-/2&!'(,*/./)&,+!*%+!:,(J/-:)!(%:/'%!%+!0().%-)!*%!0+7-8,+)(!,!+)!67%!-7.%*%!L*%&'()!*%!+,!

4M;(/.,N`!0%()!%+!%<%!*%!(70'7(,1!.):)!5%:)-!8/-')1!.(79,!D!*%'%(:/&,!,!0(M.'/.,:%&'%!')*,!

+,!-)./%*,*H!K&!W,(J!%&.)&'(,:)-!%+!&l.+%)!,!&/8%+!0()*7.'/8)1!0%()1!-/!(%.)(*,:)-!67%!%&!

W,(J! +,-! 47%(9,-! 0()*7.'/8,-! -)&! %&! (%,+/*,*! +,-! (%+,./)&%-! -)./,+%-! D! &)! %+! :,'%(/,+! *%!

0()*7../2&! ]*/.5)! 0().%-)! %-! -7-.%0'/;+%! *%! *%-,(()++)! -)./)+2E/.)! 7+'%(/)(]1! *%! &/&E7&,!

:,&%(,!%-')!-%!+/:/',!,!+,!4M;(/.,H!h):)!%<%:0+)1!'):%:)-!%+!,(E7:%&')!,0)+)E/-',!67%!+%!

').2!.):;,'/(!,!W,(JX!+,!.,0,./*,*!*%!'(,;,<)!.):)!.,0/',+!*%+!'(,;,<,*)(!;,<)!+,!(%0%'/*,!

/&'%(.,:;/,;/+/*,*! 0,(,! -7! -7;-/-'%&./,H! K+! :%<)(! *%! +)-! :7&*)-X! %+! .,0/',+! .):)!

0)-/;/+/*,*!*%!-);(%8/8%&./,!*%+!'(,;,<,*)(1!%+!:7&*)!,+!(%8F-H!W,(J!@RfgSC!-%a,+,X!

K&!+7E,(!*%!:,(,8/++,(-%!*%!%-')!D!0(%E)&,(!,+!'(,;,<,*)(!67%!3%-?!7&!E(,&!:F(/')!*%+!.,0/',+!67%!

F+! %&! E%&%(,+! 8/8,1! D! 07%*%! 0)(! ',&')! (%0%'/(! */,(/,:%&'%! *%'%(:/&,*)-! 0().%-)-! 8/',+%-1! +)-!

0-/.20,',-! 67%! 0/&',&! .)&! ;%++)-! .)+)(%-! +,! %.)&):G,! ;7(E7%-,! *%;%(G,&! */(/E/(! -7! ,'%&./2&! ,+!

5%.5)! *%! 67%! F+1! *%-07F-! *%! 7&! '(,;,<)! /&/&'%((7:0/*,:%&'%! (%0%'/*)1! '%&E,! -2+)! 0,(,!

/&'%(.,:;/,(!-7!:/-:)!'(,;,<)!8/8)1!/&:%*/,')H!I,!0()0/,!(%0%'/./2&!%-!*%!5%.5)!-2+)!,0,(%&'%H!

I)! 67%! ,*1.#7%$:,%' 7"*' .&' 7%5,1%&' @,-G! -%! (%0(%-%&'%! F-'%! 4(%&'%! ,+! '(,;,<,*)(! ,! '(,8F-! *%!
*/4%(%&'%-! !D!-7.%-/8)-!.,0/',+/-',-C!%-!-7!.*1.#%'7%5%7,+%+'+.'1#%:%;"='67%!F+!E,-',1!*/E,:)-1!%&!
'(%/&',!,a)-H!b%!+%!0,E,!*)-/4/.,*,:%&'%1!,-G!.):)!F+!*)-/4/.,*,:%&'%!+,!8%&*%!@0H!RPQC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PR!V&.+7-)1!%&!7&,! 4)(:,!%J'(,a,!*%!.):0(%&*%(1!,7')(%-!.):)!W/E7%+!|&E%+!>/8%(,!>G)-!@PQQ"C!.)&47&*%&!

0()47&*,:%&'%!+,-!*/4%(%&./,-!%&'(%!8,+)(!*%!7-)!D!8,+)(!%&!7&!,&M+/-/-!67%1!%&!,(,-!*%!*%:)-'(,(!7&!-707%-')!

.,:;/)! 5/-'2(/.)! (%Y47&*,./)&,+! *%+! .,0/',+/-:)1! :%9.+,! %+%:%&')-! %:0G(/.)-! (%,+%-! .)&! 7&,! :%')*)+)EG,!

,:;/E7,H!K-!*%./(1!0,(,!%-')-!,7')(%-1!.):)!+,!0()*7../2&!%-!.,*,!8%9!:M-!4+%J/;+%Y/&:,'%(/,+!@+)!.7,+!'/%&%!-7!

;,-%! %:0G(/.,C! '/%&*%&! ,!7'/+/9,(! 7&!:,'%(/,+/-:)!67%! %-! /E7,+! *%! 4+%J/;+%! %! /&:,'%(/,+H! m)(! %++)1! 0)*(G,:)-!

*%./(! 67%! +,! :%')*)+)EG,! *%+! '%.&)+)E/./-:)! %-! 7&,! -7%('%! *%! $%1.#,%&,-$"' +,B,1%&H' q%,:)-! 7&)! *%! -7-!
,(E7:%&')-X! LK+! /&4)(:,./)&,+/-:)! (%0(%-%&',1! %&! .)&-%.7%&./,1! %-%! &7%8)!:)*%+)! )(E,&/9,'/8)! ,*)0',*)!

0,(,! %J'(,%(! (%&',-! %.)&2:/.,-! *%! +,-! &7%8,-! 0)-/;/+/*,*%-! %&! %+! :,&%<)! *%! +,! /&4)(:,./2&H! I)! ,&'%(/)(!

-70)&%1! &,'7(,+:%&'%1! 7&,! .)&8%(-/2&!:,-/8,! *%! .)&)./:/%&')! ,! /&4)(:,./2&! D! %+! 7-)! *%! %-,! /&4)(:,./2&!

.):)!/&-7:)!0()*7.'/8)!E(,./,-!,!+)!.7,+!-%!/&.(%:%&',!%J0+)-/8,:%&'%!%+!8,+)(!*%!7-)!*%!+)-!;/%&%-!@:,D)(!

.,+/*,*1!8,(/%*,*!D!-7.%-/2&!,.%+%(,*,!*%!:)*%+)-C!D!0)(!%&*%!-7!8,+)(N!@0H!SgCH!$%!%-',!:,&%(,1!0,(,!>/8%(,!

>G)-1!%+!)(/E%&!*%!+,!8,+)(/9,./2&!.)((%-0)&*%!,!+,!*/8%(-/4/.,./2&!*%!-)4'B,(%!)!,!+,!%J0)&%&./,+!.,0,./*,*!*%!

+)-!:/.()0().%-,*)(%-H!I,!4)(:,!D!%+!.)&'%&/*)!-%!%&'(%:%9.+,&!-/&!&/&E7&,!%-0%./%!*%!0();+%:,'/9,./2&!*%!

+,! .):0+%</*,*! *%+!:)8/:/%&')! *%! +,! '%.&)+)EG,! %&! %+! -/-'%:,! .,0/',+/-',H! K+! .,:;/)! (,*/.,+! *%! +,! 4)(:,! *%!

%J/-'%&./,!@)1!:%<)(!*/.5)1!*%!-7!:)*)!*%!%J/-'%&./,C!-/E&/4/.,1!0,(,!+)-!'%.&)+)E/./-',-1!7&,!%-0%./%!*%!.,:;/)!

*%! +)! %-%&./,+H! m%()! %-')! %-! 67/9M! 0)(67%! <,:M-! (%,+/9,()&! +,! .(G'/.,! *%! +)! :,'%(/,+! ,! 0()47&*/*,*H!

Z;)(*,(%:)-!:M-!*%!+)-!0();+%:,-!*%!%-',!.)&.%0./2&!'%.&)+)E/./-',!%&!+,!-/E7/%&'%!-%../2&H!
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fR!

!

s)! -%! '(,',! *%! .7,&'/','/8/-:)! @&/8%+! *%! /&E(%-)C1! &/! 7&! .7,+/','/8/-:)! ,0,(%&./,+! %!

/&-'(7:%&',+! 0,(,! %+! .,0/',+/-:)! @+,-! L;)&*,*%-N! '%.&)+2E/.,-! *%+! .,0/',+C`! %+! 5%.5)! -%!

.%&'(,!%&!%+!*%-0)<)!')',+!D!!+,!L,.'/8/*,*!:7+'/4)(:%!*%!'(,;,<)!:7%(')!3+,!'%.&)+)EG,1!=>?!

0,(,!.,0',(!%+! '(,;,<)!8/8)!)!&%E,(+)!%&!-7!.)&.(%./2&N! @q/&.%&'1!PQQRrCH!K+! .,0/',+1! .):)!

0().%-)!67%!-7;-7:%!,! +)-!0)*%(%-!0()*7.'/8)-1! /&7&*,!')*)-!+)-!,-0%.')-!*%!+,!8/*,!D! +,!

(%0()*7.%!;,<)!%+!-/E&)!;,-',(*)!*%!+,!*/-+).,./2&!)(/E/&,(/,H!!

p%,&!W,(/%Yq/&.%&'!@PQQRC1!0,('/%&*)!*%!+,!.(G'/.,!*%!x)7.,7+'!,!(,92&!*%+!:/.()Y0)*%(1!

0)&%!*%!:,&/4/%-')!67%!%+!'(,;,<)!,;-'(,.')1!%&!-7!+/&%,+/*,*!'%:0)(,+!D!%&!+)-!*%-%)-!*%+!

.,0/',+! 0)(! %8,*/(! .7,+67/%(! /&'%((70./2&1! -7;-7:%! +,! %-.7%+,PP1! %+! .%&'()! .):%(./,+1! +,!

4,:/+/,PU1! +,! ./7*,*! @'%:,! 67%! *%-,(()++,! ,:0+/,:%&'%! $,8/*! c,(8%DP#! @PQQRCC1! .):)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP! Z+! (%-0%.')1! (%:/')! ,+! +%.')(! ,! 7&,! /&'%(%-,&'%! (%4+%J/2&! D! .(G'/.,! ,+! 0,0%+! *%! +,! %-.7%+,! %&! %+! -/-'%:,!

.,0/',+/-',1! ,-G! .):)! -7! 0()D%../2&! '(,&-Y.,0/',+/-',1! %+,;)(,*,! 0)(! V8M&! V++/.5! @RfgSCH! K&! */.5)! '(,;,<)1! -%!

(%4+%J/)&,!-);(%! +,!0()*7../2&!-)./,+!*%! +,!&/a%91! +,!0(%0,(,./2&!*%! +)-!%-'7*/,&'%-!0,(,! +,!(%0()*7../2&!*%+!

-/-'%:,! *%! .)&-7:)! D! %+! 0,0%+! *%! +,! 7&/8%(-/*,*H! bG(8,-%! *%! %<%:0+)! +,! -/E7/%&'%! ./',X! LI,! 7&/8%(-/*,*!

:)*%(&,!5,!0%(*/*)!0)(!/&.7:0+/:/%&')!-7!0)-/;/+/*,*!*%!)4(%.%(!7&!%-.%&,(/)!-/:0+%!0,(,!%&.7%&'()-!67%!

-%,&!,7'2&):)-!D!,&M(67/.)-1!%&4).,*)-!5,./,!7&!/&'%(F-!D!-/&!%:;,(E)!%-0)&'M&%)-!D!8/8,.%-1!D!5,!%+%E/*)!

%&! .,:;/)! ,*:/&/-'(,(! %+! 0().%-)!:%*/,&'%! %+! .7,+! -%! 0()*7.%! +)! 67%! 5,! *,*)! %&! ++,:,(-%! /&8%-'/E,./2&! D!

%&-%a,&9,N!@0H!SSCH!
PU! Lb%! 5,.%! -%&'/(! ',:;/F&! %&! +,! 4,:/+/,1! %&! *)&*%! +,! ,.'/8/*,*! *%! +,!:,*(%1! .%&'(,*,! %&! +,! %*7.,./2&! D! +,!

(%0()*7../2&!*%!+,!47%(9,!*%!'(,;,<)1!-%!0(%-%&',!.):)!7&!'(,;,<)!*):F-'/.) ,E);/,&'%!67%!*%<,!0).)!%-0,./)!
0,(,! +,-! /&/./,'/8,-! 0%(-)&,+%-1! -);(%! ')*)! .7,&*)! %-,! :,*(%! ,*%:M-! '(,;,<,! 0()4%-/)&,+:%&'%H! K&! )'()-!

'F(:/&)-1!7&,!0,('%!.,0/',+!*%!+, -)./%*,*1!*%-4,8)(%./*,!*%-*%!%+!.):/%&9)!0)(!+,-!(%+,./)&%-!-)./,+%-!%&'(%!
-%J)-!')*,8G,!:,(.,*,-!0)(!%+!0,'(/,(.,*)1!%-'M!.)&*%&,*,!,!7&!'(,;,<)!&%E,*)!.):)!',+!D!67%!+,!*%-0)<,!*%!

')*)! (%.)&)./:/%&')! -)./,+! 8%(*,*%()H! I,-! :7<%(%-1! %&.%((,*,-! %&! %+! */-0)-/'/8)! :,'%(/,+! D! -/:;2+/.)! *%+!

5)E,(1!,0)(',&!%&!+)-!5%.5)-!7&,!'(/0+%!.)&'(/;7./2&!,!+,!0()*7../2&!*%+!'(,;,<)!,;-'(,.')X!0().(%,&!D!%*7.,&!

+,!47'7(,!47%(9,!*%!'(,;,<)1!*%-.,(E,&!,!+)-!5):;(%-!*%!:7.5,-!',(%,-!]+)!67%!+)-!*%<,!:M-!*/-0)&/;+%-!0,(,!%+!

'(,;,<)!,-,+,(/,*)]1!D!).70,&!+)-!%:0+%)-!:M-!-7;,+'%(&)-!D!0%)(!(%:7&%(,*)-!%&!+,-!4M;(/.,-1!+,-!)4/./&,-!D!

+)-!%:0+%)-!0l;+/.)-H!I,!,;-'(,../2&!-)./,+!*%+!'(,;,<)!.,%!.)&!')*)!-7!0%-)!-);(%!%++,-N!@q/&.%&'1!PQQRCH!

P#! K&! */.5)! ,('G.7+)1! c,(8%D! @PQQRC! -%a,+,X! L$%-*%! -7-! /&/./)-1! +,-! ./7*,*%-! 5,&! -7(E/*)! :%*/,&'%!

.)&.%&'(,./)&%-! E%)E(M4/.,-! D! -)./,+%-! *%! 7&! 0()*7.')! %J.%*%&'%H! I,! 7(;,&/9,./2&! -/%:0(%! 5,! -/*)1! 0)(! +)!

',&')1!7&!4%&2:%&)!*%!.+,-%1!D,!67%!+)-!%J.%*%&'%-!-)&!%J'(,G*)-!*%!,+El&!-/'/)!D!*%!,+E7/%&1!:/%&'(,-!67%!%+!

.)&'()+! -);(%! -7! 7'/+/9,./2&! 5,;/'7,+:%&'%! (,*/.,! %&! 0).,-! :,&)-H! K-',! -/'7,./2&! E%&%(,+! 0%(-/-'%! ;,<)! %+!

.,0/',+/-:)1!0)(!-707%-')`!0%()!*,*)!67%!+,!7(;,&/9,./2&!*%0%&*%!*%!+,!:)8/+/9,./2&!*%+!0()*7.')!%J.%*%&'%1!

-7(E%!7&,! .)&%J/2&! G&'/:,!%&'(%!%+!*%-,(()++)!*%+! .,0/',+/-:)!D! +,!7(;,&/9,./2&H!I)-! .,0/',+/-',-! '/%&%&!67%!

0()*7./(!7&!0()*7.')!%J.%*%&'%!,!4/&!*%!0()*7./(!0+7-8,+)(`!F-'%!,!-7!8%9!*%;%!(%/&8%('/(-%!0,(,!E%&%(,(!:M-!

0+7-8,+)(H!K+!(%-7+',*)!*%!+,!(%/&8%(-/2&!.)&'/&7,*,!%-!+,!%J0,&-/2&!*%!+,!0()*7../2&!*%!%J.%*%&'%!,!7&!'/0)!

*%!/&'%(F-!.):07%-')1!D!*%!,5G!0().%*%&!+,-!.7(8,-!+)EG-'/.,-!@*/&%()1!0()*7../2&!D!0);+,./2&C!8/&.7+,*,-!,!+,!

5/-')(/,!*%! +, ,.7:7+,./2&!*%!.,0/',+1!67%!%-!(%0+/.,*,!0)(! +,!-%&*,!*%!.(%./:/%&')!*%! +,!7(;,&/9,./2&!%&!%+!
.,0/',+/-:)N!@0H!PCH 



!

!

fP!

*/-0)-/'/8)-!*/-./0+/&,(/)-!0,(,!+,!0(%0,(,./2&!*%+!'(,;,<)!,;-'(,.')H!K&!0,+,;(,-!*%+!0()0/)!

W,(/%Yq/&.%&'X!

I,! '%.&)+)EG,1! %&! %4%.')1! &)! *%;%! -%(! .)&-/*%(,*,! .):)! 07(,! /&-'(7:%&',+/*,*! )! .):)! -/:0+%!

:7+'/0+/.,./2&! 0()*7.'/8,! *%! +)-! %-47%(9)-! 57:,&)-`! %-! -);(%! ')*)! ,.'/8/*,*! :7+'/4)(:%! *%!

'(,;,<)! :7%(')! 0,(,! .,0',(! %+! '(,;,<)! 8/8)! )! &%E,(+)! %&! -7! .)&.(%./2&H! K-! 7&,! %-0%./%! *%!

:)8/:/%&')!0%(:,&%&'%1! *%! '(,&-4)(:,./2&! %&!0().%-)!67%!*%-0+,9,1! 5,.%! D! (%5,.%! %+! '(,;,<)!

57:,&)! .):)! '(,;,<)! ,;-'(,.')1! ,+!:/-:)! '/%:0)! 67%! *%-0+,9,! -7-! 0()0/,-! 4()&'%(,-H! 3n?! 3K+!

h,0/',+?!07%;+,!%+!:7&*)!D!+,!-)./%*,*!*%!);<%')-!,&/:,*)-1!*%!-/-'%:,-!*%!:M67/&,-!*/&M:/.,-!

67%! 0%&%'(,&! +)! .)'/*/,&)! D! %+! :7&*)! 8/8/*)1! D! %<%(.%&! 7&,! 8%(*,*%(,! 4,-./&,./2&! -);(%! +)-!

/&*/8/*7)-H!h):)!*/.%!Z*)(&)1!7&!8%+)!'%.&)+2E/.)!0,(%.%!%&:,-.,(,(!+)-!:%.,&/-:)-!-)./,+%-!D!

+)-! :%.,&/-:)-! *%! 0)*%(H! I)-! -%(%-! '%.&)+2E/.)-! 67%! -/(8%&! ,! +,! 0()*7../2&! D! ,+! .)&-7:)1!

47&./)&,&!4(%.7%&'%:%&'%!.):)!-7-'/'7')-!*%!,../)&%-! +/;(%-1!&)!.,0'7(,*,-H!b7!%4/./%&./,!0,(,!

-70(/:/(!0,(./,+:%&'%!+)!0%&)-)!*%+!'(,;,<)!0,(,!-,'/-4,.%(!./%(',-!&%.%-/*,*%-1!+%-!0%(:/'%!<7E,(!

7&!0,0%+!*%!.):0%&-,./2&!%&!(%+,./2&!,!+,!(%+,'/8,!/:0)'%&./,!*%+!'(,;,<)!8/8)!.,0'7(,*)!@rC!

!

b/&!%:;,(E)1!0%-%!,!%-',!-/'7,./2&!%-'(7.'7(,+!*%!(%+,'/8,!/:0)'%&./,1!07%-!].):)!-%a,+,!

$%! Z&E%+/-! @RffSC! L*)&*%! -%,! 67%! '%&E,-! /:0)-/./2&1! '/%&%-! (%-/-'%&./,NPS! @0H! RRdC]! +,!

/:0)-/./2&! @67%! .)&-'/'7D%! %+! &%E,'/8)Y(%,+! *%+! -/-'%:,C! -%! ')0,! .)&! +,! /&-7;)(*/&,./2&!

,.'/8,! *%+! '(,;,<,*)(! @%J0(%-,*,! %&! +7.5,-! 0)(! ,7:%&')! %&! +)-! -,+,(/)-1! :%<)(%-!

.)&*/./)&%-!*%!'(,;,<)1!-,+7*1!8/8/%&*,1!%'.HC1!0%()!',:;/F&!.)&!+,!,*-):"#+,*%7,A*'5%-,8%!%&!

',&')!5,D!7&,!;,((%(,Y+G:/'%!.)&-7-',&./,+!,! +,!&,'7(,+%9,!*%+!5):;(%X!%+!5%.5)!*%!67%!%+!

.,0/',+!&)!07%*%!0(%-./&*/(!*%+!'(,;,<)!D1!0)(!+)!',&')1!&)!07%*%!.):0+%',(!-7!-7%a)!/*%,+X!+,!

8,+)(/9,./2&!-/&!'(,;,<)X!+,!$Y$t`!+,!.7,+1!.):)!5%:)-!);-%(8,*)!%&!+,-!.(/-/-!(%./%&'%-1!'/%&%!

-7!%J0(%-/2&!%&!%+!.(%./:/%&')!5/0%('()4/,*)!*%+!.,0/',+!4/.'/./)!D!+,!+2E/.,!%-0%.7+,'/8,!@*%!

+)!.7,+!&)-!).70,(%:)-!%&!%+!-/E7/%&'%!.,0G'7+)CH!!

K+!.,0/',+!-%!%&.7%&'(,!F+!:/-:)!-):%'/*)!,!-7!0()0/,!+2E/.,1!*%!&/&E7&,!:,&%(,!0)*(G,!

'(,&-4)(:,(! -7! ,.'7,(! *%! 4)(:,! .)&-./%&'%! D! (,./)&,+H! m7%*%! :)*/4/.,(! -7-! :)*)-! *%!

%J/-'%&./,1!07%*%!:/:%'/9,(-%!;,<)!%+!8%+)! '%.&)+2E/.)'67%!-%a,+,!Z*)(&)1!0%()!&)!07%*%!

,.,;,(!.)&!+,!/&-7;)(*/&,./2&!*%+!'(,;,<)`!+,!.7,+!-/E7%!-/%&*)!+,!l&/.,!47%&'%!8/8,!0)'%&./,+!

*%!'(,&-4)(:,./2&!*%!+,!+2E/.,!-)./,+H!K&!-7:,1!67%*,!*%!:,&/4/%-')!67%!+,!0);(%9,!,;-)+7',!

;,<)! %+! .,0/',+/-:)! %-! %-%&./,+:%&'%! .7,+/','/8,1! ,7&67%! 4%&):F&/.,:%&'%! ,0,(%9.,! *%!

4)(:,! .7,&'/','/8,H! b/&! %:;,(E)1! 5,;(M! 67%! *%-,(()++,(1! <7&')! .)&! +,! -)./)+)EG,! D! )'()-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PS!K&!%+!)(/E/&,+X!LB5%(%8%(!D)7!5,8%!/:0)-/'/)&!D)7!5,8%!(%-/-',&.%NH!



!

!

fU!

.,:0)-!/&'%E(,*)-!,!+,!8/-/2&!&)Y,0)+)E/-',!*%!+,!-)./%*,*1!+,-!4)(:,-!%&!+,-!67%!%+!0().%-)!

&7.+%,(!*%!+,!%J'(,../2&!*%!0+7-8,+)(!D!+,!(%0()*7../2&!*%!-7-!.)&*/./)&%-!:7',&H!!

!

UHUHP!W,67/&,(/,!D!.,:;/)!'%.&)+2E/.)!

!

m(%-'%:)-! ,'%&./2&! ,+! 8%+)! '%.&)+2E/.)H! h):)! ')*,-! +,-! %J0(%-/)&%-! '%2(/.,-1! ,7&!

0()8/&/%&*)!*%!+,!%.)&):G,!87+E,(1!.)&'/%&%&!,+E)!*%!8%(*,*H!s)-)'()-!0)*%:)-!.)&).%(!,+!

:7&*)! 0,('/%&*)! *%! +,! 0()*7../2&! '%2(/.,! %J/-'%&'%H! I)! 0%)(! 67%! 07%*%! 5,.%(! +,! ./%&./,!

.(G'/.,! %-! %+/:/&,(! %' 5#,"#,' +,-! */8%(-,-! 47%&'%-! '%2(/.,-! *%+! -/-'%:,H! $%! %-',! :,&%(,1! %-!

0%('/&%&'%!0(%E7&',(&)-X!z%&!67F!0().%-)!(%,+!-%!;,-,!%+!8%+)''%.&)+2E/.){!zw7F!%-! +)!67%!

(%,+:%&'%!-/E&/4/.,!+,!'%.&)+)EG,{!

I,! *%4/&/./2&! .+M-/.,! *%! '%.&)+)EG,! (%4/%(%! *%! /&:%*/,')! ,! +,-! 'F.&/.,-! 0,(,! 0()*7./(! D!

5,.%(!.)-,-HPd!b/&!%:;,(E)1!+)!67%!(%-7+',!(%+%8,&'%!0,(,!+,!.(G'/.,!*%!+,!%.)&):G,!0)+G'/.,1!!

%-!%+!%-'7*/)!*%!+,!'%.&)+)EG,!%&!-7!*%-,(()++)!5/-'2(/.)!%-0%.G4/.)!%&!%+!.,0/',+/-:)H!q%,:)-!

+,! (%'()-0%.'/8,! 5/-'2(/.,! 0,(,! -/'7,(! ,*%.7,*,:%&'%! &7%-'()! 07&')X! I,! 1.0*I1' 0,(,!

Z(/-'2'%+%-1! -%! (%:/'G,! ,! L./%(',-! (%E+,-! 0()*7.'/8)Y(,./)&,+%-! @"#1>A-' &AB"-' 5",.1,0A-CN!

@$7--%+1!PQQR1!0H!RSPC!67%!+)-!,('%-,&)-!D!,('/-',-!'):,;,&!0)(!.)-'7:;(%!%&!-7-!+,;)(%-H!

$%-07F-1!%&'(%!%+!>%&,./:/%&')!D!%+!-/E+)!}qVV1!+,!1.0*I'.):/%&9,!,!*/8%(-/4/.,(-%X!Lm)(!7&,!

0,('%!,0,(%.%!%+!,('/-',1!%+! -%(!57:,&)!*%! +,-!;%++,-!,('%-! @%+!67%!%J0(%-,! +,! ')',+/*,*!*%+!

:7&*)1!*%+!-%(1!%&!7&,!);(,!*%!,('%C`!0)(!)'(,1!,0,(%.%!%+!'F.&/.)1!%+!,('%-,&)1!%+!67%!-,;%!

4,;(/.,(! ,('%4,.')-! @*%-*%! 7&! 0,+,./)! )! .,'%*(,+1! 5,-',! 7&! .,((7,<%1! 7&! 8%-'/*)! )! 7&! ;7%&!

0+,')! *%! .):/*,CN! @0H! RSPCH! K+! *%-,(()++)! *%! %-'%! l+'/:)1! 67%! *%8%&*(M! %&! %+! );(%()!

%-0%./,+/9,*)! *%+! .,0/',+/-:)1! %-! +,! 4)(:,! -)./,+! 67%! %+! .,0/',+! -7;-7:%! ;,<)! -7-! (%E+,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

26 La enciclopedia británica define tecnología como “la aplicación del conocimiento científico a las cuestiones 
prácticas de la vida humana o, como es entendido algunas veces, para la transformación y manipulación del hábitat 
humano” [original:“the application of scientific knowledge to the practical aims of human life or, as it is sometimes 
phrased, to the change and manipulation of the human environment”]. Consultar en:  
http://www.britannica.com/EBchecked/topic/585418/technology 
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0()*7./%&*)! +,! '(,&-4)(:,./2&!*%! +,! 'F.&/.,!%&! '%.&)+)EG,H! zh2:)! +)!5,.%{!Z! '(,8F-!*%! +,!

./%&./,H!K&(/67%!$7--%+!@PQQRC!-%a,+,!,+!(%-0%.')X!

o,!&)!%-!-2+)!.):)!0,(,!Z(/-'2'%+%-!%+! &AB"-',('%-,&,+!*%+!-,;%(!4,;(/.,(!0)(!5,;%(!%-',*)!%&!%+!
',++%(!%:0G(/.)!*%+!:,%-'()!*%-07F-!*%! +,(E)-!,a)-!*%!,0(%&*/9,<%H!Z5)(,!-%!,E(%E,!,!%-%! &AB"-'
3n?!%+! &AB"-'./%&'G4/.)1!'%2(/.)!D!5,-',!0(M.'/.)!3n?H!I,!'%.&)+)EG,!%-!+,!(%*%4/&/./2&!*%!+,!'F.&/.,!
*%-*%! +,! ./%&./,`!s)! %-! +,!:%(,! ,0+/.,./2&! *%! +,! ./%&./,X! %-1! 0)(! %+! .)&'(,(/)1! +,! /&.+7-/2&! *%! +,!

./%&./,!%&!+,!,../2&!'F.&/.,1!%&!%+!*/-.7(-)!*/8%(-)!*%+!&AB"-'0)/F'/.)P"!0()D%.'7,+!@0H!RSUCH!!

!

$%! %-'%! :)*)1! +,! ./%&./,! %-! %+! .7%(0)! *%! +,! '%.&)+)EG,`! &)! %-! +,! ./%&./,! 67%! -%! ,0+/.,!

%J'%(&,:%&'%1!-/&)!67%!+,!'%.&)+)EG,!%-!+,!.)&.(%./2&!*%!+,!./%&./,H!s)!*%;%:)-!0,-,(!0)(!

,+')! 67%! +,! )'(,! 0,('%1! +,! .)((%-0)&*/%&'%! ,+! ,('/-',1! -%! -7;-7:%! <7&')! .)&! +,! *%+! );(%()!

%-0%./,+/9,*)! %&!7&,! L-G&'%-/-! 0()D%.'7,+1! /&'%E(,+1! 7&/',(/,1! *%! +,! '%.&)+)EG,! D! %+! ,('%N! @0H!

RSRCH! K&.)&'(,:)-! ,-G! +,! (%+,./2&! /&'%(&,! .)Y/:0+/.,&'%! %&'(%! .)&-7:)! @'%&*%&./,+C! D!

0()*7../2&! @:,'%(/,+CH! c,D! 67%! */-%a,(! 7&! 0()*7.')! &)! -2+)! 47&./)&,+1! -/&)! ',:;/F&! %&!

47&./2&! *%! -7! J7"*!"#1' @0)(! +,! ;%++%9,! *%! -7! 4)(:,1! -7! .):)*/*,*! 'M.'/+1! %(E)&2:/.,1!

%'.HCN@0HRSRCH! o! &)-)'()-! ,E(%E,(G,:)-! ',:;/F&X! +,-! 47&./)&%-! 0()0/,-! *%! +)-! L-%(%-!

'%.&)+2E/.)-N!*%!+)-!.7,+%-!5,;+,!p%,&!W,(/%!q/&.%&'HPg!!

$%! %-',!:,&%(,! &)-! ,0()J/:,:)-! ,! 7&! %&'%&*/:/%&')!:M-! .):0+%')! *%! +,! '%.&)+)EG,H!

k,8,+%',! @RfgUC! &)-! (%.7%(*,! 67%! +,! ./%&./,! &)! %-! 7&! %&'%! /&*%0%&*/%&'%! ,! +,! ;,-%!

%.)&2:/.,!-/&)!67%!L%J/-'%!+,!./%&./,!(%67%(/*,!0)(!+,!;,-%!%.)&2:/.,NPf!@0H!#SCH!o,!5%:)-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P"!I,!0)/F'/.,!-%!(%4/%(%!,! +,! 4/+)-)4G,!*%! +,!0()*7../2&X! LI,!0)/F'/.,!-%!).70,!*%+!%&'%!.):)!,('%4,.')1! .):)!

0()*7.')!*%! '(,&-4)(:,./2&!*%! +,!&,'7(,+%9,1! .7+'7(,! 3n?H!b%!).70,!*%+! '(,;,<)!0()*7.')(!%&!-7!:M-!,:0+/)!

-%&'/*)N!@$7--%+1!PQQR1!0H!RSRCH!

Pg!I,!-%&-/;/+/*,*!(%-'(/&E/*,!67%!%-')-!-%(%-!'%.&)+2E/.)-!0()8).,&!&)-!*/.%!67%!%+!8%+)!'%.&)+2E/.)!',:;/F&!

).7+',! )'(,! )0./2&! *%! '%.&)+)EG,! 0)-/;+%X! +,! '%.&)+)EG,! 0)'%&./,+/9,*,! ;,<)! 7&,! .):7&/*,*! )(EM&/.,1!

/&4/&/',:%&'%!-70%(/)(!,!+,!%J/-'%&'%!0)(!%+!-2+)!5%.5)!*%!67%!%-!0,(,!+)-!5):;(%-!D!&)!0,(,!7&,!47%(9,!,<%&,!,!

%++)-H! I,! '%.&)+)EG,! ,.'7,+! -/(8%! ,+! .,0/',+1! &)! ,+! 57:,&)1! .%(.%&,! D! (%0()*7.%! +,! */-+).,./2&H! ='(,! )0./2&!

'%.&)+2E/.,! ;,<)! L%+! ./%+)! +/;(%! *%! +,! 5/-')(/,N! &)-! ++%8,(G,! ,! 7&! %-',*)! *%! .)-,-! -70%(/)(1! .)-,! 67%! +,!

0()0,E,&*,! .,0/',+/-',! /&-/-'%! %&! &7;+,(! */./%&*)! 67%! E(,./,-! ,! %-'%! -/-'%:,! %-! 67%! -%! .7%&',! .)&! L,+',!

'%.&)+)EG,NH!s)!)+8/*%:)-! +,-! (%4+%J/)&%-!*%!Z*,:!b:/'5!*)&*%!*%.G,!67%!%-',! 4)(:,!:,67/&,(/,! (%-7+',;,!

,+',:%&'%!%-'70/*/9,&'%H!!
Pf!W,(J!D!K&E%+-! @Rf"UC! -%!0(%E7&',&X! Lzm%()!67F! -%(G,!*%! +,! ./%&./,!&,'7(,+1! ,!&)! -%(!0)(! +,! /&*7-'(/,!D! %+!

.):%(./){! V&.+7-)! %-',! ./%&./,! &,'7(,+! ^07(,_! ,*67/%(%! ',&')! -7! 4/&! .):)! -7! :,'%(/,+! -)+,:%&'%! E(,./,-! ,+!

.):%(./)!D!,!+,!/&*7-'(/,1!E(,./,-!,!+,!,.'/8/*,*!-%&-/;+%!*%!+)-!5):;(%-N!@0H!#gCH!h,;%!-%a,+,(!67%!W,(J!%-'78)!

:7D!,+!',&')!*%!+)-!,8,&.%-!67%!-%!++%8,;,&!,!.,;)!%&!+,!%-4%(,!*%!+,-!./%&./,-!&,'7(,+%-H!K-')!-%!,*8/%('%!*%-*%!

-7! ,&M+/-/-! *%! K0/.7()! D! +,! .(G'/.,! *%+! *%'%(:/&/-:)! '%+%)+2E/.)1! %J0(%-,*)! %&! +,! ,+%,')(/%*,*! *%+! M'):)`!

,-/:/-:)!-%!&)',!%&!+,!/*%&'/4/.,./2&!.)&!%+!'(,;,<)!*%!$,(B/&!67%1!,!<7/./)!*%!W,(J1!0()8%G,!*%!7&,!;,-%!%&!+,-!

./%&./,-!&,'7(,+%-!0,(,!+,!+7.5,!*%!.+,-%-!@b\)(*)7+/-1!PQQ"C`!0%()!-);(%!')*)!%&!%+!.)&.%0')!*%!L:%',;)+/-:)N!



!

!

fS!

8/-')! +,-!.)&*/./)&%-!*%! +,!0()*7../2&!;,<)!%+!.,0/',+/-:)X! +,!-%0,(,./2&!,;-)+7',!%&'(%! +,!

.):7&/*,*! D! -7-! :%*/)-! *%! 0()*7../2&H! m,(,! .):0(%&*%(! %-'%! /:0)(',&'%! 4%&2:%&)!

'%.&)+2E/.)Y.,0/',+/-',1!'%&%:)-!67%!(%4%(/(&)-!,!+,!'%)(G,!*%!+,!-7;-7&./2&!*%-,(()++,*,!0)(!

W,(J`! ,-G! 0)*(%:)-! ,&,+/9,(! +,-! ,('/.7+,./)&%-! *%! +,-! */8%(-,-! 4)(:,./)&%-! %.)&2:/.)Y

-)./,+%-!%&!%+!*%-,(()++)!*%+!.,0/',+/-:)X!

I,!'%)(G,!*%!+,!-7;-7&./2&!]-%a,+,!O)+G8,(!K.5%8%((G,!@PQQSC]!0%(:/'%!%J0+/.,(!%-'%!*%-,(()++)!

,0,(%&'%:%&'%!&,'7(,+!*%!+,!'%.&)+)EG,!:)*%(&,!.):)!7&!0().%-)!67%1!+%<)-!*%!0()8%&/(!*%!+,!

&%.%-/*,*! %-0)&'M&%,:%&'%! 0()E(%-/-',! *%! ,0+/.,(! +)-! ,8,&.%-! *%! +,! ./%&./,! ,! +,! 0()*7../2&!

3.):)!%+!.,-)!*%!+,-! /&&)8,./)&%-!-.57:0%'%(/,&,-1!=>H?1!-.'+.-%1%'$C-':,.*'+.')*%'*.7.-,+%+'
-"7,%&'#.B#.-,8%='&%'+.'5.#!.77,"*%#'&%'.D5&"1%7,A*'+.'&%'!).#H%'+.'1#%:%;"H!I,!'%.&)+)EG,!:)*%(&,!
&)! %-! 7&! 5%.5)! .,G*)! *%+! ./%+)! 0,(,! /:0)&%(! -7!:,(.,1! ;%&F4/.,! )!:,+F4/.,1! ,! +,! .))0%(,./2&!

0()*7.'/8,! *%+! -7<%')! -)./,+`! 0)(! %+! .)&'(,(/)1! %-! %+! (%-7+',*)! *%! +,! /:0)-/./2&! *%! 7&,! 4)(:,!

0%.7+/,(! *%! .))0%(,./2&! 0()*7.'/8,! ]+,! 67%! .)&-/-'%! %&! +,! 0%('%&%&./,! .)&<7&',! *%!:l+'/0+%-!

-7<%')-! '(,;,<,*)(%-! ,! 7&! -)+)! .,0/',+]! ,! +)-! :%*/)-! *%! 0()*7../2&1! ,! -7-! 0)'%&./,+/*,*%-!

'F.&/.,-!D!,!-7!.,0,./*,*!*%!(%,../2&!-);(%!%+!-7<%')!67%!+)-!%:0+%,N!@0H!RRC'

!

I,!&%.%-/*,*!-)./,+! (%E(%-/8,!67%!%&:,(.,!O)+G8,(!K.5%8%((G,!%-!*%!8/',+! /:0)(',&./,!

0,(,!7&,!8/-/2&!.(G'/.,!*%!+,!'%.&)+)EG,H!I,!)0./2&!'%.&)+2E/.,!.,0/',+/-',!%-!-)./,+!(%E(%-/8,1!

,Y-)./,+H!Z7&!,-G1! %J/-'%&!,.'7,+:%&'%!,0,(%&'%-! /&&)8,./)&%-!%J0+/.,'/8,-!*%! +,!%.)&):G,!

,.'7,+1!.):)!+,!*%!W,&7%+!h,-'%++-!67%1!%&!-7!+/;()!K%'3#%'+.'&%'L*!"#$%7,A*'@h,-'%++-1!PQQ#C1!

/&,7E7(,! +,! '%&*%&./,! ,! 8%(! %&! +,! &7%8,! 4)(:,! '%.&)+2E/.,! *%! +,! /&4)(:M'/.,! D! %+!

.)&)./:/%&')!7&!.,:;/)!5/-'2(/.)!*%'%(:/&,&'%H!K+!8%+)!'%.&)+2E/.)'.)&-'(7D%!-7!%J0(%-/2&!

'%2(/.,H!s)!%-! .,-7,+1! ],07&',!O);! p%--)0! @PQQ#C]!67%!%+! '(,;,<)!*%!W,&7%+!h,-'%++-X! Ls)!

'):,! %&! .7%&',! ,+E7&,-! 47&./)&%-! ;M-/.,-! *%+! .,0/',+/-:)! .):)! :)*)! *%! 0()*7../2&H!

m,('/.7+,(:%&'%1!/E&)(,!%+!0,0%+!.(7./,+!*%!+,!47%(9,!*%!'(,;,<)!%&!+,!8,+)(/9,./2&!*%+!.,0/',+1!

%&! +7E,(! *%! %-')! 0(%4/%(%! %&4,'/9,(! %+! '(,;,<)! .):)! -2+)! 7&)! :M-! *%! +)-! 4,.')(%-! 67%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

67%!0)-/;/+/'2!,!W,(J!0+,&'%,(!+,!.):0+%<,!(%+,./2&!%&'(%!&,'7(,+%9,!D!-)./%*,*!;,<)!%+!4%'/.5/-:)!.,0/',+/-',H!

W,(J1!%&!7&,!.,(',!,!K&E%+-1!-%!%J0(%-,!*%!+,!-/E7/%&'%!4)(:,!*%!+,!);(,!*%+!67G:/.)!p7-'7-!q)&!I/%;/EX!L'78%!

67%!,(,(!%&!+,!&7%8,!67G:/.,!,E(G.)+,!,+%:,&,1!0,('/.7+,(:%&'%!%&!I/%;/E!D!b.5~&;%/&1!67%!%-!7&,!,0)(',./2&!

:M-!/:0)(',&'%!0,(,!%-'%!,-7&')!67%!+,!*%!')*)-!+)-!%.)&):/-',-!<7&')-n!$%!5%.5)1!5,;%(!*%-,(()++,*)!*%-*%!

%+!07&')!*%!8/-',!*%!+,!./%&./,!&,'7(,+!%+!+,*)!&%E,'/8)!D!*%-'(7.'/8)!*%!+,!:)*%(&,!,E(/.7+'7(,!%-!7&)!*%!+)-!

:F(/')-!/&:)(',+%-!*%!I/%;/EN!@0H!SddC!3K&!%+!)(/E/&,+X!L/!5,*!')!0+7E5!'5()7E5!'5%!&%B!,E(/.7+'7(,+!.5%:/-'(D!

/&! A%(:,&D1! /&! 0,('/.7+,(! I/%;/E! ,&*! b.5~&;%/&1! B5/.5! /-! :)(%! /:0)(',&'! 4)(! '5/-! :,''%(! '5,&! ,++! )4! '5%!

%.)&):/-'-!07'!')E%'5%(n!3V&*%%*1?![)!5,8%!*%8%+)0%*!4():!'5%!0)/&'!)4!8/%B!)4!&,'7(,+!-./%&.%!'5%!&%E,'/8%1!

'5%!*%-'(7.'/8%!-/*%!)4!:)*%(&!,E(/.7+'7(%n!/-!)&%!)4!I/%;/Et-!/::)(',+!:%(/'-N?H!!



!

!

fd!

.)&'(/;7D%&!,!+,!0()*7../2&!*%!+,!(/67%9,NUQ!@0H!#SCH!K-!7&!5%.5)!67%!+,!0()*7../2&!,+!*G,!*%!

5)D!*/-',!:7.5)!*%!0,(%.%(-%!,!+,!*%+!-/E+)!}V}H!b/&!%:;,(E)1!%+!0,(,*/E:,!'%.&)+2E/.)!5,.%!

0,-,(! +)-!:)*)-'*%! %J/-'%&./,! @.):)! +)! %-! %+! .,0/',+/-:)! /&4)(:M'/.)C1! *):/&,*)-! ')*)-!

%++)-!0)(!%+!&l.+%)! (,./)&,+!*%+! .,0/',+/-:)1!0)(!&l.+%)-!0)(! -G!:/-:)-`!%-1! ,*%:M-!*%!7&!

%(()(!:%')*)+2E/.)!;M-/.)1!7&,!%J0(%-/2&!/*%)+2E/.,!0()8%&/%&'%!*%+!4%'/.5/-:)!*%+!.,0/',+H!!

K+!0,(,*/E:,!'%.&)+2E/.)!0)&%!F&4,-/-!%&!+,!(70'7(,!*%!+,-!'(,;,-!%&!'/%:0)!D!%-0,./)!

*%!+,!0()*7../2&!%&!+,!E+);,+/9,./2&H!I,!/&:,'%(/,+/*,*!D!%+!.)-')!&7+)!*%!(%0()*7../2&!*%!

+)-! 4,.')(%-!0()*7.'/8)-!.):)! 47&*,*)(,-!*%!7&!&7%8)!%-',*/)!5/-'2(/.)H!h):)!-%a,+,!$%!

Z&E%+/-!@RffSCX!LK+!8,+)(1!;,<)!%+!0,(,*/E:,!'%.&)+2E/.)1!-%!(%+,./)&,!.)&!+,!*/4/.7+',*!*%!+,!

0()*7../2&NUR! @0H! RRfCH! $%! 5%.5)1! 5,D! 7&! 0().%-)! (%,+! /&:%(-)! %&! ')*,! %-',! '%)(/9,./2&1!

0%()!%&!7&!-%&'/*)!*/,:%'(,+:%&'%!)07%-')!,!+,-!.)&.+7-/)&%-!*%+!0,(,*/E:,!'%.&)+2E/.)H!

W/%&'(,-! 67%! +)-! %J0)-/')(%-! *%! */.5)! 0,(,*/E:,! %&.7%&'(,&! -7! 4,-./&,./2&! %&! +,!

7&/4/.,./2&!'%.&)+2E/.,!:7&*/,+1!7&!,&M+/-/-!./%&'G4/.)!++,:,(G,!,!(%.)(*,(X!

!3n?!.2:)!+,!/&4)(:,./2&!D!%+!.)&)./:/%&')!47%()&!'(,&-4)(:,*,-!%&!:%(.,&.G,-!D!5,&!8%&/*)!

-/%&*)!'(,&-4)(:,*,-!%&!7&,!%-.,+,!.(%./%&'%`!+)-!:%.,&/-:)-!67%!0%(:/'%&!67%!,+!'(,;,<,*)(!

.)+%.'/8)! -%! +%! *%-0)<%! *%+! .)&)./:/%&')! .)+%.'/8)`! +)-! :%.,&/-:)-! 67%! +%! 0%(:/'%&! ,! +)-!

L*7%a)-N!*%!+,!0()0/%*,*!/&*7-'(/,+!%!/&'%+%.'7,+!,0()0/,(-%!*%!(%&',-!Dy)!E,&,&./,-!E(,./,-!,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UQ! K&! %+! =(/E/&,+X! L*/-(%E,(*-! -):%! ;,-/.! 4%,'7(%-! )4! .,0/',+/-:! ,-! ,!:)*%! )4! 0()*7.'/)&H! V&! 0,('/.7+,(H! c%!

/E&)(%-!'5%!.(7./,+!()+%!)4!+,;)7(Y0)B%(!/&!'5%!8,+)(/9,'/)&!)4!.,0/',+1!0(%4%(/&E!')!4).7-!/&-'%,*!)&!+,;)7(!,-!

<7-'!)&%! 4,.')(!)4!0()*7.'/)&!,:)&E!)'5%(-! '5,'!.)&'(/;7'%-! ')!*%!0()*7.'/)&!)4!B%,+'5NH!e-',!%-!7&,!&7%8,!

4)(:,!/*%)+2E/.,!67%!(%')(&,!,!+)-!%+%:%&')-!47&*,&'%-!*%!+,!%.)&):G,!87+E,(!*)&*%1!,&'%!+,!/:0)-/;/+/*,*!*%!

+/*/,(!.)&!+,!.)&'(,*/../2&1!0(%4/(/%()&!;7-.,(!:l+'/0+%-!4,.')(%-!%J0+/.,'/8)-!0,(,!.)&-'(7/(!+,!8/-/2&!,(:2&/.,!

-)./,+! /&%J/-'%&'%H! h,-'%++-! %-! 7&! %<%:0+)! .,(,.'%(G-'/.)! *%! ./%&./,! 87+E,(! D,! 67%1! ,7&! (%.)&)./%&*)!

0(%8/,:%&'%!%&!-7! +/;()!37"*"$,7'4#,-,-'%*+'M$.#,7%*'N"7,.1?! @RfggC! +)-!%+%:%&')-!;M-/.)-!*%+!.,0/',+/-:)X!
L%J0+)',./2&1! .):0%'%&./,! /&'%(.,0/',+/-',1! D! +,! ,0()0/,./2&! D! '(,&-4)(:,./2&! *%! +,! &,'7(,+%9,! ,! '(,8F-! *%+!

*%-,(()++)!*%! 47%(9,-!0()*7.'/8,-!m()0)&%!7&,!*%'%(:/&,./2&!%-'(7.'7(,+! <%(M(67/.,!%&'(%!%-')-!%+%:%&')-1!

.):%&9,&*)!*%-*%!%+!0(/:%()1!,!'(,8F-!*%+!-%E7&*)!5,-',!%+!'%(.%()`!,-G!:/-:)1!,(E7D%!67%!*%;/*)!,!67%!%+!

0(/:%(!%+%:%&')!%-!7&,!(%+,./2&!.)&'(,*/.')(/,1!',:;/F&!%+!-%E7&*)!D!'%(.%(!,-0%.')-!+)!-)&!D1!%'4)('/)(/1!')*,!
-7!,('/.7+,./2&!%&!+,!)(E,&/9,./2&!-)./,+!*%!+,!0()*7../2&N!@p%--)01!PQQ#1!0H!#PC!3K&!%+!)(/E/&,+X!L%J0+)/','/)&1!

/&'%(.,0/',+/-'! .):0%'/'/)&1! ,&*! '5%! ,00()0/,'/)&! ,&*! '(,&-4)(:,'/)&!)4!&,'7(%! '5()7E5! '5%!*%8%+)0:%&'!)4!

0()*7.'/8%!4)(.%-H!c%!0()0)-%-!,!5/%(,(.5D!)4!-'(7.'7(,+!*%'%(:/&,'/)&!,:)&E!'5%-%!,-0%.'-1!(7&&/&E!4():!'5%!

4/(-'!'5()7E5!'5%!-%.)&*!')!'5%!'5/(*`!5%!,+-)!,(E7%-!'5,'1!;%.,7-%!'5%!4/(-'! /-!,!.)&'(,*/.')(D!(%+,'/)&1!-)!,(%!

'5%!-%.)&*!,&*!'5/(*!,-0%.'-!,&*1!%'!"#1,"#,=''5%/(!)8%(,++!,('/.7+,'/)&!/&!'5%!-)./,+!)(E,&/9,'/)&!)4!0()*7.'/)&N?H!
m%()1! 0,(,! -7! '(/+)EG,! L47&*,./)&,+N! *%! K%' N"7,.+%+' .*' O.+1! O);! p%--)0@PQQ#C! -%a,+,X! LK-.(/',! *%-07F-! *%!
:7.5)-! ,a)-! *%! %-'7*/)! *%+! .,0/',+/-:)! /&4)(:,./)&,+! ,+(%*%*)(! *%+!:7&*)1! %+! '(,;,<)! ,&'%(/)(! /&8/('/2! *%!

4)(:,! -/+%&./)-,! +,! 0(%8/,! <%(,(67G,! *%! *%'%(:/&,./)&%-N! @0H! #PC! 3K&! %+! )(/E/&,+X! LT(/''%&! ,4'%(!:,&D! D%,(-!

.+)-%! -'7*D! )4! /&4)(:,'/)&,+! .,0/',+/-:! ,()7&*! '5%! T)(+*1! '5%! +,''%(! B)(\! -/+%&'+D! /&8%('-! '5%! 0(%8/)7-+D!

0().+,/:%*!5/%(,(.5D!)4!*%'%(:/&,'/)&HN?!

UR!K&!%+!)(/E/&,+X!L/&!'5%!'%.&)+)E/.,+!0,(,*/E:!8,+7%!/-!+/&\%*!')!'5%!*/44/.7+'D!)4!0()*7.'/)&NH!



!

!

f"!

%-'%! .)&'()+1! ,-G! .):)! +,-! .)&-%.7%&./,-! *%! ',+! ,0()0/,./2&! 0,(,! %+! *%-%&8)+8/:/%&')! *%! +,!

%.)&):G,!D!+,!<7-'/./,!%.)&2:/.,H!h,-'%++-!/E&)(,!')*)!%-')UP!@p%--)01!PQQ#1!0H!#SCH!!

!

$%! %-',!:,&%(,1! 0,(,! +)-! '%2(/.)-! *%+! .,0/',+! /&4)(:M'/.)1! 7&! FJ/')! *%! +,! %-'(,'%E/,! *%!

8,+)(/9,./2&!0,-,! ,! -/E&/4/.,(1! %&! +)-! 'F(:/&)-! *%+! 0,(,*/E:,! '%.&)+2E/.)1! 7&,! &7%8,! 4,-%!

5/-'2(/.,!*%! +/;%(,./2&1!0%()!*%! +,! +/;%(,./2&!*%+!.,0/',+! 4(%&'%!,!-7-!'(,;,-!@+)-!5):;(%-C1!

(7:;)! ,! -7! -7%a)! /*G+/.)! *%! ,7')-74/./%&./,H! b/&! %:;,(E)1! %-')! &)! %-! &7%8)H! T,+'%(!

O%&<,:/&1!7&)!*%! +)-!:%<)(%-!%J0)-/')(%-!*%! +,!K-.7%+,!*%!x(,&\47('1! (%,+/9,!%&! -7-!P.-,-'

-":#.'&%'>,-1"#,%1!(%*,.',*,-!,+!.):/%&9)!*%!+,!b%E7&*,!A7%((,!W7&*/,+1!7&,!.(G'/.,!.)&'(,!%+!

0()E(%-)=' %-! *%./(1! .)&'(,! +,! '%&*%&./,! +/&%,+! *%+! '/%:0)! 5):)EF&%)! 67%! %+! .,0/',+/-:)!

.)&-'(7D%!%&!-7!0().%-)!*%!8,+)(/9,./2&!;,<)!%-'%!/*G+/.)!-7%a)!*%!+/;%(,./2&H!Z-G1!%&!+,!'%-/-!

}V!@PQQgC!D,!*%-.(/;%!+,!'%&*%&./,!67%!.)&-/*%(,!,+!0()E(%-/-:)!'%.&)+2E/.)!.):)!+,!l&/.,!

8G,H!q,+E,!+,!0%&,!+,!%J'%&-,!./',!0)(!-%(!7&!*).7:%&')!(/.)!%&!-G&'%-/-!*%!%-',!'%&*%&./,!D!

.)&!.+,8%-!0,(,!47'7(,-!/&8%-'/E,./)&%-X!!

K+!7"*!"#$,-$"1!67%!*%-*%!%+!0(/&./0/)!-%!%&.)&'(2!,!E7-')!%&!+,!-)./,+*%:).(,./,1!&)!,4%.',!-2+)!
,! -7-! 'M.'/.,-! 0)+G'/.,-! -/&)! ',:;/F&! ,! -7-! /*%,-! %.)&2:/.,-H! K-',! %-! 7&,! *%! +,-! (,9)&%-! *%! -7!

.)+,0-)!7+'%(/)(H!s)!5,D!)'(,!.)-,!67%!5,D,!.)(():0/*)!:M-!,!+,!.+,-%!'(,;,<,*)(,!,+%:,&,!67%!

+,! /*%,! *%! 67%! .&&%' &,*,! .)&! +,! .)((/%&'%H! K+! *%-,(()++)! 'F.&/.)! %(,! 0,(,! %++,! %+! *%.+/8%! *%! +,!
.)((/%&'%!.)&!+,!67%!.(%G,!%-',(!&,*,&*)H!$%!,++G!&)!5,;G,!:M-!67%!7&!0,-)!,!+,!/+7-/2&!*%!67%!%+!

'(,;,<)!%&!+,-!4M;(/.,-1!67%!-%(G,!0()0/)!*%!+,!:,(.5,!*%+!0()E(%-)!'F.&/.)1!.)&-'/'7D%!*%!0)(!-G!

7&,! ,../2&! 0)+G'/.,H! O,<)! 7&,! 4/E7(,! -%.7+,(/9,*,1! +,! ,&'/E7,! :)(,+! 0()'%-',&'%! *%+! '(,;,<)!

.%+%;(,;,!-7!(%-7((%../2&!%&'(%!+)-!);(%()-!,+%:,&%-H!K+!0()E(,:,!*%!A)'5,!:7%-'(,!D,!-%a,+%-!

*%! %-',! .)&47-/2&H! $%4/&%! ,+! '(,;,<)! .):)! L+,! 47%&'%! *%! ')*,! (/67%9,! D! *%! ')*,! .7+'7(,NH!

/#.-,*1,.*+"'%&B"'$%&"='Q%#D'#.-5"*+,A'F).'.&'>"$:#.'F).'*"'5"-..'"1#%'5#"5,.+%+'%5%#1.'+.'-)'
!).#H%'+.'1#%:%;"'J.-1C'!"#H%+"'%'-.#'.-7&%8"'+.'"1#"-'>"$:#.-='+.'%F).&&"-'F).'-.'>%*'7"*8.#1,+"'
3n?' .*'5#"5,.1%#,"-@H!Z!0%-,(!*%!%++)1! +,! .)&47-/2&!.)&'/&l,!*/47&*/F&*)-%!D!0).)!*%-07F-! p)-%4!
$/%'9E%&!0().+,:,X!L[(,;,<)!%-!%+!&):;(%!*%+!W%-G,-!*%+!'/%:0)!&7%8)H!K&!%+!3n?!:%<)(,:/%&')!

3n?! *%+! '(,;,<)! 3n?! %-'(/;,! +,! (/67%9,1! 67%! 0)*(M! 5,.%(! ,5)(,! +)! 67%! &/&El&! (%*%&')(! 07*)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UPK&!%+!)(/E/&,+X!L5)B!/&4)(:,'/)&!,&*!\&)B+%*E%!.,:%!')!;%!'(,&-4)(:%*!/&')!.)::)*/'/%-!,&*!.)&'/&7%!')!

;%! -)! '(,&-4)(:%*! )&! ,&! /&.(%,-/&E! -.,+%`! '5%! :%.5,&/-:-! '5,'! %&,;+%! '5%! .)++%.'/8%! +,;)7(%(! ')! ;%!

*/-0)--%--%*!)4!/'-!.)++%.'/8%!\&)B+%*E%`!'5%!:%.5,&/-:-!'5,'!%&,;+%!'5%!^)B&%(-_!)4!/&*7-'(/,+!,&*!/&'%+%.'7,+!

0()0%('D!')!,00()0/,'%!(%&'-!,&*y)(!0()4/'-!4():!'5/-!.)&'()+1!,&*!'5%!.)&-%67%&.%-!)4!-7.5!,00()0(/,'/)&!4)(!

%.)&):/.! 0%(4)(:,&.%! ,&*! %.)&):/.! <7-'/.%H! h,-'%++-! /E&)(%-! ,++! )4! '5/-HNH! ! K&! %+! :/-:)! -%&'/*)1! hF-,(%! AH!

A,+8M&! @RfgPC! 0(%./-,X! L[(M',-%! *%! *)-! 0().%-)-! 67%! -)&! 7&)X! 8,+)(/9,./2&! D! ,.7:7+,./2&! *%+! .,0/',+1! D!

.)&67/-',!*%!7&!0()E(%-/8)!*):/&/)!-);(%!+,!&,'7(,+%9,H!Z5)(,!;/%&1!%+!0().%-)!.,0/',+/-',!-2+)!%-!-70%(,*)(!

*%! +,-! +/:/',./)&%-!5/-'2(/.,:%&'%! /:07%-',-!0)(! +,!&,'7(,+%9,!%&! +,!:%*/*,!%&!67%! +)-!&7%8)-!0().%-)-!*%!

'(,;,<)! -)&!8,+)(/9,&'%-!*%+! .,0/',+H! m)(! +)! ',&')1! &)! /&'%(%-,! %+! *):/&/)!*%+!5):;(%! -);(%! +,!&,'7(,+%9,1! %+!

%-0,./)! D! %+! '/%:0)1! ,! :%&)-! 67%! -%,! .):)! );<%'/8,./2&! D! .)&.(%./2&! *%+! *):/&/)! *%+! 5):;(%! -);(%! %+!

5):;(%1!8,+)(/9,&*)!7+'%(/)(:%&'%!+)!67%!D,!47%!8,+)(/9,*)N!@0H!SUPCH!
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fg!

+)E(,(NUUH!3-1%'7"*7.57,A*'+.&'$%#D,-$"'8)&B%#'-":#.'&"'F).'.-'.&'1#%:%;"'*"'-.'+.1,.*.'+.$%-,%+"'
.*' &%' 7).-1,A*'%7.#7%'+.&' .!.71"'F).'.&'5#"+)71"'+.&' 1#%:%;"'.;.#7.' -":#.' &"-' 1#%:%;%+"#.-' 7)%*+"'
I-1"-' *"' 5).+.*' +,-5"*.#' +.' I&6' NA&"' .-1C' +,-5).-1%' %' 5.#7,:,#' &"-' 5#"B#.-"-' +.&' +"$,*,"' -":#.' &%'
*%1)#%&.H%='*"'&"-'#.1#"7.-"-'+.'&%'-"7,.+%+N!@!0H!#SY#dC!3-7;(,D,*)!&7%-'()?H!

!

Z&'%-!*%! -%E7/(!0()47&*/9,&*)!%&!%-',!8%&,!.(G'/.,!]67%!D,!*/.%!:7.5)!0)(! -G!:/-:,]!

-/E,:)-! .)&.%0'7,+/9,&*)! @%&! %+! -%&'/*)!*%!W,(JC! +,! '%.&)+)EG,H! K-! ./%(')! 67%! %J/-'%! 7&,!

'%&*%&./,! ,! /*%&'/4/.,(! ,!W,(J! .)&! +,! /&*7-'(/,! %&! -7! -%&'/*)! .+M-/.)H! K-')! 0()8).,1! %&'(%!

)'()-! 0();+%:,-! /&<7-'/4/.,*)-1! +,! *%-,.(%*/',./2&! *%+! :,'%(/,+/-:)! 5/-'2(/.)! @)! 0)+G'/.)Y

.,0/',+/-',!.):)!0()0)&%:)-C!0,(,!0%&%'(,(!%&!+,!L:)*%(&/*,*N!'%.&)+2E/.,H!b/&!%:;,(E)1!

.):)! 0)*%:)-! /&4%(/(! *%! &7%-'()! ,&M+/-/-1! +,! 0)'%&./,! *%+!:F')*)! +2E/.)! *%!W,(J! (%-/*%!

0(%./-,:%&'%!%&!67%!-7-!+%D%-!-/E7%&!8/E%&'%-!:/%&'(,-!%+!&l.+%)!(,./)&,+!*%+!.,0/',+/-:)!

%J/-',H!o!%-')!%-!+)!67%!5,D!67%!*%:)-'(,(!D!*%-,(()++,(H!!

K-! 7&! 5%.5)! 67%! +,! '%.&)+)EG,! 5)D! (%8/-'%! 7&,! -%(/%! *%! &%.%-/*,*%-! -/-'F:/.,-!:7.5)!

:M-!,:0+/,-!67%! +,-!*%+!0().%-)!0()*7.'/8)!,/-+,*)!*%! +,! 4M;(/.,H! p)(E%!q%(,9,! @PQQ"C!5,!

07%-')!/&'%(%-,&'%!F&4,-/-!%&!+,!&%.%-/*,*!*%!0()47&*/9,(!%&!%+!,&M+/-/-!*%+!8,+)(!*%!7-)6'b/!

.)&-/*%(,:)-!67%!%+!%<%!.%&'(,+!-);(%!%+!.7,+!E/(,!+,!/&'%+/E/;/+/*,*!D!.(G'/.,!*%!+,!%.)&):G,!

0)+G'/.,!%-'M!.):07%-')!*%+!0,(!.)&'(,*/.')(/)!'(,;,<)!,;-'(,.')y'(,;,<)!.)&.(%')1!'%&%:)-!

67%!%+!,&M+/-/-!0)(!%+!+,*)!*%+!8,+)(!,;(%!+,!0%(-0%.'/8,!.(G'/.,!07%-!&)!-2+)!-%!*,!.7%&',!*%+!

:)8/:/%&')!*%+!-7<%')Y.,0/',+!*):/&,&'%1!-/&)!',:;/F&!*%!+,-!'(,&-4)(:,./)&%-!67%!%J/-'%&!

%&!%+!b7<%')Y+,'%&'%!*%+!'(,;,<)1!+)!*):/&,*)1!+)!67%!0(%./-,:%&'%!&)!07%*%!,-7:/(!%+!()+!*%!

-7<%')Y0(/&./0,+! %&! +,! .)&4)(:,./2&! *%! +,! .):7&/*,*! )(EM&/.,! '(,&-.,0/',+/-',H! $%! %-',!

:,&%(,1!+,!'%.&)+)EG,!@(%.)(*%:)-!67%!+,!'%.&)+)EG,!&)!%-!+,!%.)&):G,!0)+G'/.,1!67%!5,D!7&!

0,(,+%+)!%&'(%!*):/&/)!4)(:,+!D!.)&'%&/*)1!67%!+,!'%.&)+)EG,!%-!+,!-G&'%-/-!*%+!8,+)(!*%!7-)!

67%! %+! .,0/',+! %J0+)',! 0,(,! %J'(,%(! 0+7-8,+)(C! -%! .)&8/%('%! %&! %+! :)8/:/%&')! .):0+%<)!

*)&*%!,+!,&M+/-/-!0,('/.7+,(!*%+!:)8/:/%&')!*%+!8,+)(!%&!-7!/&'%(/)(!-%!*%;%!.):0+%:%&',(!

.)&!%+!:)8/:/%&')!*%!-G!:/-:)!.):)!8,+)(!*%!7-)!@.):)!%+!0().%-)!*%!-7;-7&./2&!(%,+!67%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UU!m,(,! %4%.')-! *%! &7%-'(,! .(G'/.,! ;/%&! 0)*(G,:)-! -70+/(! L'(,;,<)N! 0)(! L'%.&)+)EG,�! %&! +,! ./',! *%!$/%'9E%&! D!

%&.)&'(,(%:)-!.+,(/*,*!-);(%!+,!7&/+,'%(,+/*,*!*%+!0,(,*/E:,!'%.&)+2E/.)!@)!.):)!+%!5%:)-!++,:,*)!,67G1!%+!

$%1.#,%&,-$"'+,B,1%&CX!Ä[%.&)+)EG,Å!3)!-/!-%!0(%4/%(%X!%+!.,0/',+!/&4)(:M'/.)1!)!')*,8G,!:M-!,:;/E7)X!+,!-)./%*,*!
*%+!.)&)./:/%&')?!%-!%+!&):;(%!*%+!W%-G,-!*%+!'/%:0)!&7%8)H!K&!%+!:%<)(,:/%&')!*%!+,!Ä'%.&)+)EG,Å!%-'(/;,!+,!

(/67%9,1!67%!0)*(M!5,.%(!,5)(,!+)!67%!&/&El&!(%*%&')(!07*)!+)E(,(H!!



!

!

ff!

%+! .,0/',+! 5,.%! *%! F+CH! q%,:)-! +,! .)&.,'%&,./2&! *%! %-')-! %+%:%&')-! .)&! %+! '%:,!67%! ,67G!

'(,',:)-!%&!0,+,;(,-!*%+!0()0/)!q%(,9,!@PQQ"C1!.7,&*)!5,;+,!*%!+)-!;+)67%-!E%)0)+G'/.)-!%&!

+)-!.7,+%-!%+!.,0/',+/-:)!)(E,&/9,!-7!0().%-)!*%!,.7:7+,./2&X!

K-')-! ;+)67%-! E%)0)+G'/.)-! '/%&%&! 7&,! (%,+/*,*! 67%! 8,! :M-! ,++M! *%! +,! */:%&-/2&! :)&%',(/,! D!

.):%(./,+!],+!(%8F-!*%!.2:)!+)!0()0,E,&!%&!+,!)0/&/2&!0l;+/.,!+)-!:%*/)-!*%!.):7&/.,./2&]`!%-!

*%./(1! &)! -%! '(,',! *%! 7&,! 7&/4/.,./2&! 67%! -%! %-',;+%.%! -2+)! ,! '(,8F-! *%! +,! ./(.7+,./2&! -/&)! 67%!

(%-0)&*%!,!7&,!(%,+/*,*!'%.&)+2E/.,H!I,!:%*/*,!*%!.,0/',+!'%.&)+2E/.,:%&'%!*%'%(:/&,*,!0)(!+,!

.):0)-/./2&!(%;,-,!+,-!*/:%&-/)&%-!+).,+%-!D!);+/E,!,!67%!-%!.)&-'(7D,!7&,!(%,+/*,*!%.)&2:/.,!

,*%.7,*,! ,! %-%! (%;,-,:/%&')! '%.&)+2E/.)H! I,! .):0)-/./2&! )(EM&/.,! *%! .,0/',+! 5,! .(%./*)! D! +,!

:%*/*,!*%!.,0/',+!*%;%!-%(!,*%.7,*,!,!%-'%!.(%./:/%&')H!o!%-!67%!5,D!7&!0();+%:,!*%!8,+)(!*%!

7-)! '%.&)+2E/.)! 0,(,! %+! .,0/',+X! z.2:)! %.5,(! ,! ,&*,(! 7&! 0().%-)! *%! '(,;,<)! .7D)! 8,+)(! *%! 7-)!

'%.&)+2E/.)!(%;,-,!%+!8,+)(!*%!7-)!E%)E(M4/.)!+).,+{!@0H!PRCH!

!

K-',! 20'/.,! 0%(:/'%1! %&'(%! )'(,-! .)-,-1! 67%! -%! 0)&E,! *%! :,&/4/%-')! +,! 8%(*,*%(,!

*/:%&-/2&!*%!+)!67%!-/E&/4/.,!0,(,!%+!:,'%(/,+/-:)!0)+G'/.)Y.,0/',+/-',!%+!0()+%',(/,*)H!e-'%!

&)! -2+)! -%! (%*7.%! ,+! );(%()! %&! +,! 4M;(/.,1! -/&)! 67%! ,4%.',! *%! 7&,! 4)(:,! /&'%E(,+! ,! +,!

57:,&/*,*!%&!-7!.)&<7&')H!K+!.,0/',+!:)*/4/.,1!-7;-7:%!;,<)!-7-!(%E+,-!&)!0,(,!++%8,(!,!+,!

-)./%*,*!,!7&!:M-!,+')!E(,*)!*%!*%-,(()++)!D!E).%!*%!8,+)(%-!*%!7-)1!-/&)!67%!+,!'%.&)+)EG,!

%-! 7&,! %-'(,'%E/,! 0,(,! +,! ,.7:7+,./2&! *%! 8,+)(1! +)! .7,+1! .):)! 5%:)-! 8/-')1! -70)&%! +,!

0);(%9,!,;-)+7',! @(%E(%-/2&!-)./,+CH!Z-G1!%+!0()+%',(/,*)!5,!-/*)!,;)(*,*)!%&! +,!%J0(%-/2&!

:,'%(/,+!,.(G'/.,1!0%()!&)!%&!-7!.):0+%<,!.):0)-/./2&!;,<)!+,!%-'(7.'7(,!*%!*):/&/)!*%!+)!

,;-'(,.')! -);(%! +)! .)&.(%')! 67%! %+!:,'%(/,+/-:)! 0)+G'/.)Y.,0/',+/-',! 5,.%! /&'%+/E/;+%H! K-')1!

.):)! -%! 07%*%! /&4%(/(1! &)! -2+)! %-! 7&,! .7%-'/2&! ,.,*%:/./-',1! -/&)! 67%! 5,! '%&/*)! D! '/%&%!

47%('%-!(%0%(.7-/)&%-!-);(%!+,-!0)-/;/+/*,*%-!*%!)(E,&/9,./2&!%&!.)&'(,!*%+!.,0/',+H!!

K&!-7:,1!(%E(%-,&*)!,!&7%-'()!07&')!%&!%-'%!,0,(',*)1!67%*,!%J0(%-,*,!+,!&%.%-/*,*!*%!

/&'%E(,(! %+! ,&M+/-/-! *%! ,:;)-! :)8/:/%&')-! *%+! %<%! .%&'(,+! *%! +,! /&'%+/E/;/+/*,*! *%+!

.,0/',+/-:)H! K-! 0)(! %-')! 0%('/&%&'%! +,! ,*%.7,./2&! .,'%E)(/,+! *%! &)*)! 0()*7.'/8)! 67%!

,*)0',:)-!*%!W,--/:)!*%!Z&E%+/-!@RffSCH!I,!,:0+/'7*!*%+!.)&.%0')!*%!'%.&)+)EG,!'/%&%!67%!

8%(1!-/&!*7*,1!.)&!%+!%-',*/)!%8)+7'/8)!*%+!-/-'%:,!.,0/',+/-',1!%&!')*,-!-7-!4)(:,-!5/-'2(/.,-1!

D,!-%,!+,!:M67/&,!*%!8,0)(!)!%+!.5/0H!o!W,(J!%-!7&!5):;(%!*%!-7!'/%:0)1!%-!0)(!%-')!67%!

.)&.)(*,:)-!.)&!b5,:-,8,(/1!Z*/\/;/!D![,5,!@PQQPCX!

I,! &,'7(,+%9,! *%! +,! (%8)+7./2&! /&*7-'(/,+! D! %+! 0,'(2&! *%! /&*7-'(/,+/9,./2&! %&! V&E+,'%((,! *%;/2!

5,;%(! /&4+7/*)! %&! %+! .)&.%0')! *%! '%.&)+)EG,! *%! W,(J! ',+! .7,+! +)! :)*%+2! %&! -7-! ,&M+/-/-! *%+!



!

!

RQQ!

*%-,(()++)!.,0/',+/-',!%&!+,!%J0%(/%&./,!/&E+%-,H!K-',!l+'/:,!47%!l&/.,!%&!',&')!(%.,D21!0)(!7&!+,*)!

%&!,7')Y4/&,&./,:/%&')1!%HEH1!&%E)./)-!4,:/+/,(%-!D!'(,;,<)!;,(,')!@.%(.,:/%&')-!67%!.)&*7<%()&!,!

+,-!I%D%-!*%!m);(%-C!D1!0)(!)'()!+,*)1!+,!0)-/./2&!*%!0(/:%(!.)&'%&*/%&'%!%&!.):;/&,./2&!.)&!7&!

/:0%(/)! %J'%&-)H! I,! -%E7(/*,*! *%+! ,7')Y4/&,&./,:/%&')! D! 7&! :%(.,*)! .,7'/8)! .):;/&,*)! .)&!

'(,;,<)!;,(,')!++%82!,!7&!F&4,-/-!7&/+,'%(,+!*%!+,!0()*7../2&!U#!@PQQP1!0H!PCH!

!

b/&!%:;,(E)1! +,-! +%D%-!*%+! .,0/',+/-:)!*%!)(*%&! '%&*%&./,+! %&!3&'4%5,1%&'-70)&%&!D,!%+!

:%.,&/-:)! +2E/.)! ,! '(,8F-! *%+! .7,+! %+! .,0/',+/-:)! 8,! .)&-'(7D%&*)! +)-! L2(E,&)-N! 67%! +%!

4,+',&1!D!*%-,(()++,&*)!-7-!'%&*%&./,-!,+!:MJ/:)H!s)!0)(!&,*,!]D!%-')!D,!%-!7&!+7E,(!.):l&1!

,7&67%!&)!-%!'%&E,!:7.5)!%&!:%&'%]!!W,(J!0()D%.'2!+,-!'%&*%&./,-!*%!+,!.)&4)(:,./2&!*%+!

W%(.,*)!W7&*/,+!.):)!%+!07&')!:M-!*%-,(()++,*)!D!:M-!,+')!%&!.)&.(%./2&1!+)!.7,+!67/%(%!

*%./(!67%!&%.%-/',!*%!:7.5,-!:M-!*%'%(:/&,./)&%-! +2E/.,-!0,(,!-7!/&'%+/E/;/+/*,*H!$%!%-',!

:,&%(,1!%+!-707%-')!%67G8).)!67%!,',!,!W,(J!.)&!-7!F0).,!@D!67%!0)(!%++)!W,(J!&)!'%&*(G,!

&,*,!67%!*%./(!-);(%!+,!,.'7,+/*,*C!%-!7&!4,++)!*%!%&'%&*/:/%&')!:%')*)+2E/.)!*%!-7!);(,!

0)(!0,('%!*%!-7-!/&'F(0(%'%-!D!.(G'/.)-H!W,(J!&)!.):/%&9,!%&!3&'4%5,1%&'%&!7&!)(*%&!5/-'2(/.)!

].):)! 8/:)-! ,&'%(/)(:%&'%! @8%(! 07&')! PHUHR! %&! %+! .,0G'7+)! ,&'%(/)(C]! -/&)! 67%! 8,!

%J'(,D%&*)! %+! &l.+%)! (,./)&,+! *%+! -/-'%:,`! %+! .7,+1! ,7&! .)&! .5/0-! /&'%E(,*)-! D! -/+/.2&!0)(!

*)67/%(1! %+! .,0/',+/-:)!%&! -7!*%4/&/./2&! +2E/.,! -/E7%! -7!:,(.5,H!WM-! ,l&1! +,! %J/-'%&./,!*%!

*/.5)! *%-,(()++)! '%.&)+2E/.)! %-! +,! 8%(/4/.,./2&! *%+! ,&M+/-/-! &7.+%,(! *%! W,(JH! K&! )'(,-!

0,+,;(,-X! W,(J! 0%('%&%.G,! ,! -7! '/%:0)1! 0%()! %+! :,'%(/,+/-:)! 5/-'2(/.)! 0%('%&%.%! ,! +,!

8/E%&./,!*%+!.,0/',+/-:)!%&!')*)-!-7-!:)*)-!*%!%J/-'%&./,H!!

c%:)-! :%&./)&,*)! 67%! +,! '%.&)+)EG,! %-! +,! .)&.(%./2&! *%! +,! ./%&./,H! K-! %+! */-.7(-)!

0)/F'/.)US!*%+! .,0/',+/-:)!%&!*%-,(()++)H! I)!67%! 47&*,!*/.5)!*/-.7(-)! 'F.&/.)Y./%&'G4/.)!%-!

7&,! (%+,./2&! -)./,+1! +,! .,0/',+/-',`! .)&-',&'%! (%07+-/2&! *%+! '(,;,<)1! -%*%! *%! +,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U#K&!%+!)(/E/&,+X!L[5%!&,'7(%!)4!/&*7-'(/,+!(%8)+7'/)&!,&*!'5%!0,''%(&!)4!/&*7-'(/,+/9,'/)&!/&!K&E+,&*!:7-'!5,8%!

/&4+7%&.%*!W,(Jt-! .)&.%0'! )4! '%.5&)+)ED! ,-! 5%!:)*%+%*! 5/-! 8/%B-! )4! .,0/',+/-'! *%8%+)0:%&'! )&! '5%! K&E+/-5!

%J0%(/%&.%H![5%! +,''%(!B,-!7&/67%! /&! '5,'! /'! (%+/%*!)&! '5%!)&%!5,&*!)&!-%+4Y4/&,&.%1!%HEH1! 4,:/+D!O7-/&%--!,&*!

.5%,0! +,;)7(! @%&.+)-7(%-! +%,*/&E! ')! m))(! I,B-C! ,&*! )&! '5%! )'5%(! 5,&*! '5%! 0)-/'/)&! )4! '5%! 4/(-'! .):%(! /&!

.):;/&,'/)&! B/'5! ,! 8,-'! K:0/(%H! [5%! -%.7(/'D! )4! -%+4Y4/&,&.%! ,&*! ,! .,0'/8%! :,(\%'! .):;/&%*! B/'5! .5%,0!

+,;)7(!+%*!')!,!)&%Y-/*%*!%:05,-/-!)&!0()*7.'/)&NH!
US!$7--%+!@PQQRC!-%a,+,X!LK+!&AB"-'*%!+,!0()*7../2&!%-!*/-'/&')!*%+!*%!+,!'%)(G,!)!+,!0(M.'/.,H!K+!:F')*)!*%+!&AB"-'
'%2(/.)!%-!*%:)-'(,'/8)`!%+!*%+!&AB"-'0(M.'/.)!*%+/;%(,'/8)`!%+!*%+!0)/F'/.)!0()D%.'7,+H!K+!4(7')!*%+!&AB"-''%2(/.)!
%-! 7&,! .)&.+7-/2&! ./%(',`! %+! *%+! 0(M.'/.)! 7&,! *%./-/2&! <7-',! D! 0(7*%&'%`! %+! *%+! 0)/F'/.)! 7&! ,('%4,.')! .)&!

.)5%(%&./,! 4)(:,+! @47&./)&,+! %-'F'/.,CN1! :M-! ,*%+,&'%! .)&'/&l,X! LZ! .,-/! ')*)-! +)-! ./%&'G4/.)-1! *%! ./%&./,-!

;M-/.,-1!4)(:,+%-!)!'%2(/.,-!!@%-0%./,+:%&'%!,!+)-!:,'%:M'/.)-!D!4G-/.)-C1!-%!+%-!5,.%!*/4G./+!.):0(%&*%(!67%!+,!

'%.&)+)EG,!-%,!)'()!*/-.7(-)!67%!%+!'%2(/.)N!@0H!RSUCH!



!

!

RQR!

-7;)(*/&,./2&y/&-7;)(*/&,./2&! 67%! .(79,! +,! -%0,(,./2&! ,;-)+7',! %&'(%! .):7&/*,*! D!

:%*/)-! *%! 8/*,! 47&*,&'%! *%+! .,0/',+/-:)H! $%! &7%8,! .7%&',! +,! '%)(G,! *%! +,! -7;-7&./2&!

:,(J/-',1!,5)(,!%&!;).,!*%!Z+/!b5,:-,8,(D!@PQQPC1!0,(,!*%:)-'(,(!+,!0()47&*,!*/-+).,./2&!

*%!+)!-)./,+!;,<)!%+!.,0/',+/-:)X!!

h)&! %+! ,*8%&/:/%&')! *%! +,! :,67/&,(/,! :)*%(&,1! +,-! 5,;/+/*,*%-! *%! +)-! '(,;,<,*)(%-! 47%()&!

'(,&-4)(:,*,-!*%&'()!*%!+,!)0%(,'/8/*,*!*%!+,!:,67/&,(/,H!I,-!5%((,:/%&',-!67%!%(,&!)0%(,*,-!

0)(!5,;/+/*,*!07*/%()&! /&'%(8%&/(H! K-!*%./(1! +)-!*%-,(()++)-! ./%&'G4/.)-! -)&!0)-/;+%-! .7,&*)! %+!

4,.')(!57:,&)!%&!-7!*%0%&*%&./,!%&!+,-!5,;/+/*,*%-!4G-/.,-!D!:%&',+%-1!07%*%&!-%(!%+/:/&,*,-H!

m)(! +)! 67%! %+! *%-,(()++)! *%! +,! /&*7-'(/,! ;,-,*,! %&!:,67/&,(/,! /&.(%:%&',! /&:%&-,:%&'%! -7!

0()*7.'/8/*,*!:%*/,&'%!+,!%+/:/&,./2&!*%+!4,.')(!57:,&)HUd!@0H!fCH!

!

I,! '%)(G,! *%! +,! -7;-7&./2&1! .):)! %-! ;/%&! -,;/*)1! (%.)((%! '(%-! 4,-%-! 0(/&./0,+%-! .)&! +,!

'%&*%&./,!,!%+/:/&,(!%+!4,.')(!57:,&)H!I,!0(/:%(,!4,-%!.)((%-0)&*%!,!+,!4)(:,+1'.7,&*)!%+!

.)&'()+!*%+! .,0/',+! '):,! -70%(8/-/2&!*%!7&!0().%-)! 'F.&/.)!0(%8/)! %&!:,(.5,`! +,! -%E7&*,!

4,-%! .)((%-0)&*%! ,! +,! -7;-7&./2&! (%,+1! *%! *)&*%! -%! *%-0(%&*%! +,! .)((%-0)&*/%&'%! ,! +,!

*/8/-/2&! -)./,+! *%+! '(,;,<)1! +,! .))0%(,./2&! -)./,+! %-! 47&*,:%&',+! .)&! ,+')! E(,*)! *%!

%-0%./,+/9,./2&! D! -7-! 4)(:,-! .):/%&9,&! ,! -%(! 7&,! *%'%(:/&,./2&! %-0%.G4/.,:%&'%!

.,0/',+/-',`!+,!'%(.%(,!-%!(%4/%(%!,+!',++%(!,7'):M'/.)1!*)&*%!+,!/&'()*7../2&!*%!+,!:,67/&,(/,!

-70+%!,!+,!.))0%(,./2&!D!,!+,!*/8/-/2&!-)./,+!*%+!'(,;,<)1!%&!0,+,;(,-!*%!W,(J!@PQQSCX!L%-!:M-!

(%0,('/./2&! *%! '(,;,<,*)(%-! %&'(%!$CF),*%-' .-5.7,%&,H%+%-' 67%! */8/-/2&! *%+! '(,;,<)! %&'(%!

7%5%7,+%+.-' +.' 1#%:%;"' .-5.7,%&,H%+%-N! @0H! #UCH! Z-G1! %+! 4,.')(! 57:,&)! -%! 8,! (%*7./%&*)! ,!

'(,;,<)! -/:0+%1! +,! '%&*%&./,! .,0/',+/-',! %-!0(%-./&*/(!*%! F+! .):)!57:,&)1!*%-,(()++,(!7&,!

%-0%./,+/9,./2&!-/&!.)&'%&/*)X!

K+!,0,(%./:/%&')!*%!+,!:,67/&,(/,!]-%a,+,!W,(J!@PQQSCY!%-!*.B%1,8"'0,(,!%+!:)*)!*%!0()*7../2&!
67%!-%!;,-,!%&!+,!+,8,-,A*'+.&'1#%:%;"':,&74,.'7(%(,!D!0,(,!+,-!.-5.7,%&,H%7,"*.-'+.'&%'7%5%7,+%+'
+.' 1#%:%;"' 5#"+)7,+%-' -);(%! +,! ;,-%! *%! %-',! */8/-/2&! *%+! '(,;,<)H! $%-8,+)(/9,! +,! .,0,./*,*! *%!
'(,;,<)!%-0%./,+/9,*,!*%!%-',!:,&%(,X!*%!7&,!0,('%1! +,!(%*7.%!,!.,0,./*,*!*%! '(,;,<)!,;-'(,.',1!

-/:0+%`! *%! )'(,1! 0()*7.%! -);(%! -7-! 0()0/,-! ;,-%-! 7&,! &7%8,! %-0%./,+/9,./2&! *%! +,!:/-:,! .7D,!

.,(,.'%(G-'/.,!%-!+,!-):"#+,*%7,A*'5%-,8%',+!:)8/:/%&')!*%+!:%.,&/-:)1! +,!,*,0',./2&!')',+!,! +,-!
&%.%-/*,*%-!D!%J/E%&./,-!*%!F-'%N!@0H!#RC!3b7;(,D,*)!)(/E/&,+?H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ud!K&!%+!)(/E/&,+X!LT/'5!'5%!,*8%&'!)4!:)*%(&!:,.5/&%(D1!'5%!-\/++-!)4!'5%!B)(\%(-!B%(%!'(,&-4)(:%*!/&')!'5%!

)0%(,'/)&! )4! :,.5/&%(DH! [5%! '))+-! '5,'! B%(%! )0%(,'%*! ;D! -\/++%*! .)7+*! /&'%(8%&%H! [5,'! /-! ')! -,D! -./%&'/4/.!

,.5/%8%:%&'-!,(%!0)--/;+%!B5%&!'5%!57:,&!/&07'!B/'5!/'-!*%0%&*%&.%!)&!05D-/.,+!,&*!:%&',+!,;/+/'/%-1!.,&!;%!

%+/:/&,'%*H! [5%&! '5%! *%8%+)0:%&'! )4! :,.5/&%Y;,-%*! /&*7-'(D! /&.(%,-%*! 0()*7.'/8/'D! /::%&-%+D! ;D!

%+/:/&,'/&E!'5%!57:,&!4,.')(NH!



!

!

RQP!

!

Z67G! -%! %8/*%&./,! +,! '%&*%&./,! ,*' *)7.'5,./,! +,! ,*%.7,./2&! *%+! '(,;,<)! ,;-'(,.')! ,! +,-!

&%.%-/*,*%-! *%! 8,+)(/9,./2&! *%+! .,0/',+H! w7%*,! *%! :,&/4/%-')! 67%! ].)&'(,(/)! ,! .7,+67/%(!

*%'%(:/&/-:)! '%.&)+2E/.)]! %+!:)*)!*%! (%+,./)&%-! -)./,+%-1! %&! %-'%! .,-)! .,0/',+/-',-1! %-! %+!

67%! *%4/&%&! +,! &,'7(,+%9,! *%! +,! '%.&)+)EG,H! I,! ./%&./,! &)! %-! %&! ,;-)+7')! %J'%(&,! -/&)!

0(%./-,:%&'%!-7!:)*)'*%!%J/-'%&./,!@*%!.)&-',&'%!/&&)8,./2&U"C!67%!'/%&%!-7!)(/E%&!%&!%+!

5%.5)! *%+! '(,;,<)! ,;-'(,.')1! *%+! .7,+! D,! ,&,+/9,:)-! -7-! .,(,.'%(G-'/.,-! 0(/&./0,+%-X!

%&,<%&,*)1!/:07%-')!%!/&4/&/')H!K-',!%-'(7.'7(,!*%!'(,;,<)!/+/:/',*)1!-/&!0+,&/4/.,./2&!-)./,+!

:M-! 67%! +,! *%! +,! 8,+)(/9,./2&! *%+! 8,+)(1! '/%&*%! +,-! ;,-%-! 0,(,! %+! *%-,(()++)! *%! +,!

.)&'(,*/../2&!47&*,:%&',+!67%!-%!8/8%!%&!%+!&)*)!0()*7.'/8)X!!

%+! -/-'%:,!.,0/',+/-',!0(/8/+%E/2!],07&',!b5,:-,8,(/! @PQQPC]!%+! .(%./:/%&')!,! '%.&)+)EG,-!67%!

0,('/.7+,(:%&'%! -%! ,.)0+,;,&! ,! +,-! .,(,.'%(G-'/.,-! -/-'F:/.,-! *%+! .,0/',+/-:)! %HEH1! %+! /:07+-)!

/+/:/',*)! 0,(,! 0()*7./(! 0+7-8,+)(! @E,&,&./,CH! K+! /:07+-)! /+/:/',*)! %&.7%&'(,! +/:/'%-!

0-/.)+2E/.)-1! 0)+G'/.)-! D! -)./,+%-1! /H%H1! 5,;/+/*,*! 0-/.)+2E/.,! D! 4G-/.,! 0,(,! '(,;,<,(! *%-07F-! *%!

./%(',-! 5)(,-! %&! 7&,! <)(&,*,! +,;)(,+1! %+! -7(E/:/%&')! *%! 7&! :)8/:/%&')! -/&*/.,+! */(/E/*)! ,!

+/:/',(! +,! <)(&,*,! +,;)(,+1!,-G!.):)! +,!0()'%-',!0)+G'/.,!D!-)./,+!%&!.)&'(,!*%! +)-!%J.%-)-!%&! +,!

%J0+)',./2&!+,;)(,+!*%!&/a)-!D!:7<%(%-!%&!V&E+,'%((,!*%+!-/E+)!}V}Ug!@0H!RRC!

!!

K-!*%./(1!+,!0()*7../2&!.,0/',+/-',!.):/%&9,!,!%J0%(/:%&',(!+)-!+G:/'%-!*%!-7!'%&*%&./,!

.):07+-/8,! ,+! .(%./:/%&')! D! -%! %&.7%&'(,! .)&! +,! ;,((%(,! -)./,+! D! 0)+G'/.,! *%+! 0+7-8,+)(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U"! K-')! .+,(/4/.,! .7M+! %-! +,! 8%(*,*%(,! */:%&-/2&! D! ,+'7(,! '%2(/.,! *%! ,7')(%-! .):)! b.57:0%'%(1! 07%-')! 67%!

,&,+/9,&!+,!/&&)8,./2&!.):)!7&!5%.5)!,;-'(,.')!D!&,'7(,+!.,(,.'%(G-'/.)!*%+!/&E%&/)!57:,&)H!m,-,&!0)(!,+')!+,!

8%(*,*%(,!0();+%:M'/.,!67%!&)!%-!:M-!67%!%+!:/-:)!.)&.%0')!*%!.,0/',+!%&!*%-,(()++)H!c,;+,&!*%+!*%-,(()++)!

'%.&)+2E/.)!.,0/',+/-',!-/&!.)&).%(!%+!.,0/',+/-:)H!
Ug! K&! %+! )(/E/&,+X! L'5%! .,0/',+/-'! -D-'%:! E,8%! (/-%! ')! '%.5&)+)E/%-! '5,'! 0,('/.7+,(+D! -7/'%*! '5%! -D-'%:,'/.!

4%,'7(%-!)4!.,0/',+/-:1!%HEH!'5%!+/:/'+%--!7(E%!')!0()*7.%!-7(0+7-Y8,+7%!@0()4/'CH![5%!+/:/'+%--!7(E%!%&.)7&'%(-!

0-D.5)+)E/.,+!,&*!-)./,+y0)+/'/.-!+/:/'-1! /H%H!57:,&!05D-/.,+!,&*!0-D.5)+)E/.,+!,;/+/'D!')!B)(\!;%D)&*!.%(',/&!

5)7(-!/&!,!B)(\/&E!*,D1!'5%!(/-%!)4!,!'(,*%!7&/)&!:)8%:%&'!'5,'!,/:%*!,'!+/:/','/)&!)4!'5%!B)(\/&E!*,D!,&*!

-)./,+! ,&*! 0)+/'/.,+! )7'.(D! ,E,/&-'! '5%! %J.%--%-! /&! '5%! %J0+)/','/)&! )4! .5/+*(%&! ,&*!B):%&t-! +,;)7(! /&! Rf'5!

h%&'7(D!K&E+,&*N!



!

!

RQU!

,;-)+7')HUf!K+!-/E7/%&'%!0,-)!%-!%+!0+7-8,+)(!(%+,'/8)X!L7&!:)*)!*%!%J'(,../2&!*%!0+7-8,+)(!

67%!&)!-%!;,-,(,!%&!+,!0()+)&E,./2&!*%!+,!<)(&,*,!+,;)(,+!@+,!4)(:,!,;-)+7',CN#Q!@0H!RRCH!

K&! -7:,1! );-%(8,:)-! 67%! +,! '%&*%&./,! *%! +,! '%.&)+)EG,! ;,<)! %+! .,0/',+/-:)! '/%&%! 7&!

*/-.7(-)! 0(M.'/.)! ;/%&! *%4/&/*)X! %+/:/&,(! %+! 4,.')(! 57:,&)H! b/&! %:;,(E)1! ,67G! &)-!

%&.)&'(,:)-! *%! &7%8)! .)&! +,! :,D)(! .)&'(,*/../2&! *%+! -/-'%:,X! %+! .,0/',+! *%0%&*%!

,;-)+7',:%&'%! *%+! '(,;,<,*)(X! -2+)! ,! '(,8F-! *%+! /&'%(.,:;/)! .)&! %+! '(,;,<)! 8/8)! %+! 8,+)(!

07%*%!8,+)(/9,(-%H!m)(!+)!67%!L%-',!,'(,../2&!D!(%07+-/2&!%-!+)!.,(,.'%(G-'/.)1!%-!*%./(1!0)(!+)!

',&')1!+,!,*.-1%:,&,+%+'.)&-',&'%!*%!+,!.D,-1.*7,%'+.&'1#%:%;%+"#N!@W,(J1!PQQS1!0H!SSCH!Z-G1!%&!

+,!'%.&)+)EG,!;,<)!%+!.,0/',+!]-7!47&*,:%&')]!-%!%&.7%&'(,!+,!L-G&'%-/-!*%!+)-!0)*%(%-!D!+,-!

4)(:,-! -)./,+%-! *%! -7! '(,;,<)N! @0H! S"CH! K-! *%./(1! +)-! 0)*%(%-!*%+! .,0/',+! @:,'%(/,+/9,*)! %&!

.,0/',+! .)&-',&'%1! :,67/&,(/,1! '(,;,<)! :7%(')C! %&! -7! '%&*%&./,! *%! %+/:/&,(! -7! ;,((%(,!

/&4(,&67%,;+%X! %+! '(,;,<)! 8/8)1! +)-! (%-')-! *%! .):7&/*,*! )(EM&/.,X! LK+! %*/4/./)! %-'M!

'%(:/&,*)H!K+!'(,;,<)!:7%(')!%-'M!*)',*)!*%!:)8/:/%&')-!D!%+!'(,;,<)!8/8)!&)!%-!:M-!67%!

7&! 2(E,&)! .)&./%&'%! -7D)N! @0H! S"CH! K-! +,! (%,+/*,*! /&8%('/*,1! %+! 4%'/.5/-:)! *%+! .,0/',+! %&!

47&./)&%-1!&)!'%2(/.)1!(%,+H!!

$%!%-',-!.)&*/./)&%-!%-!*%!*)&*%!-7(E%!+,!'%&*%&./,!%-'(7.'7(,+!,!+,!.,G*,!*%!+,!',-,!*%!

E,&,&./,H! h)&-/*F(%-%! +,! (%+,./2&! .+M-/.,! 3EÇ-y@.É8C?! *)&*%! E! %-! +,! E,&,&./,1! -! %-! +,!

%J'(,../2&! *%! 0+7-8,+)(! 67%! *%0%&*%! *%! 7! @.,0/',+! .)&-',&'%1! :,67/&,(/,C! D! 8! @.,0/',+!

8,(/,;+%1!'(,;,<)!8/8)CX!LK+!/:07+-)!%&+)67%./*)!0)(!,.7:7+,(!%:07<,!,!+,-!/&8%(-/)&%-!%&!

:,67/&,(/,! *)&*%! 67/%(,! 67%! -%! 0(%8%,! 7&! /&.(%:%&')! %&! %+! 0+7-8,+)(! %&! %+! .)(')! ,!

:%*/,&)! 0+,9)N#R! @b:/'51! PQQP1! 0H! RQCH! $%! %-',!:,&%(,1! %+! 'F(:/&)! 7! -%! %+%8,! .)&!:,D)(!

(,0/*%9!67%!81!0()8).,&*)!+,!;,<,!*%!+,!',-,!*%!E,&,&./,H!K-')!-7-./',!+,!-);(%!0()*7../2&!D1!

0)(! %++)1! +,! '%&*%&./,! ,! +,! .(/-/-! /&5%(%&'%! ,! -7! *%-,(()++)H! h):)! -%a,+,(,! W,(JX! LK&! %+!

:%(.,*)! :7&*/,+1! +,! /&'%((70./2&! %&! +,-! .(/-/-! *%! -);(%,.7:7+,./2&! %-! ,.):0,a,*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Uf!I,!.):7&/*,*!/+7-)(/,!]*):/&/)!*%!+)!,;-'(,.')!-);(%!+)!.)&.(%')!%&!-7!/&4/&/'7*!.7,+/','/8,!*%+!8,+)(]!-%!

%&4(%&',!,!+,!/&-7;)(*/&,./2&!67%!'%&*%&./,+:%&'%!'/%&%!+,!.):7&/*,*!)(EM&/.,X!+7.5,!*%!.+,-%-H!h):0M(%-%!

%-')!.)&! +,! .%+%;(,./2&!67%!W,&7%+!h,-'%++-! (%,+/9,!*%+! ():0/:/%&')! '%.&)+2E/.)!*%! +,-! L;,((%(,-N!,+! .,0/',+!

@8%(!p%--)01!PQQ#CH!!!
#Q!K&!%+!)(/E/&,+X!L,!:)*%!)4!%J'(,.'/)&!)4!-7(0+7-!8,+7%!'5,'!*/*!&)'!(%+,D!)&!,!0()+)&E,'/)&!)4!'5%!B)(\/&E!*,D!

@'5%!^,;-)+7'%!4)(:_CNH!

#R! K&! %+! )(/E/&,+X! L[5%! :,*! *(/8%! ')! ,..7:7+,'%! 07-5%-! /&8%-':%&'-! /&! :,.5/&%(D! B5%&%8%(! *)/&E! -)! /-!

4)(%-%%&!')!/&.(%,-%!-7(0+7-!8,+7%!/&!'5%!-5)('Y')Y:%*/7:!'%(:NH!



!

!

RQ#!

/&8,(/,;+%:%&'%!0)(!,',67%-!%&!+)-!-,+,(/)-N#P!@./',*)!%&!b:/'51!PQQP1!0H!RQC1!0)(!+)!67%!+)-!

0)-/;+%-!;%&%4/./)-1!%&!'F(:/&)-!*%!8,+)(%-!*%!7-)!67%!+,!'%.&)+)EG,!/&'()*7.%!%&!+,!8/*,!*%!

+)-! '(,;,<,*)(%-1! -%! */47:/&,! -l;/',:%&'%! %&! +,! /&%-',;/+/*,*! *%! -7! .)&*/./2&!

.)&-',&'%:%&'%!,:%&,9,*,!0)(!+,!'%&*%&./,!,!+,!(%07+-/2&!67%!%+!.,0/',+!'/%&%!*%+!'(,;,<)H!

I,! .(/-/-! -7.%*%! .7,&*)!%+! .,0/',+! .5).,!7&,!D!)'(,!8%9! .)&! -7! /:0)-/;/+/*,*!*%! (%4/E7(,(!

')',+:%&'%!!+,!&,'7(,+%9,!57:,&,H!K+!0();+%:,!.(7./,+!0,(,!%+!.,0/',+!%-!67%!%&!-7!%.7,./2&!

%J/-'%!%+!%+%:%&')!57:,&)H!!

K-')!%J0+/.,!%+!%&E,a)!*%+!0,(,*/E:,!'%.&)+2E/.)!,!+,!5)(,!*%!%&,+'%.%(!+,!*/&M:/.,!*%+!

.,0/',+/-:)!.):)!:%*/)!0,(,!0()*7./(!0()-0%(/*,*!:,'%(/,+!E%&%(,+/9,*,H!I)!.7,+!-2+)!%-!

%&!,0,(/%&./,1!0%()1!%&!-7!+%D!/&'%(&,X!!

h)&4)(:%!+,-!/&&)8,./)&%-!-%!*/47&*%&!]-%a,+,![)&D!b:/'5!@PQQPC]1!+,-!0(%-/)&%-!.):0%'/'/8,-!

'/%&*%&! ,! %()-/)&,(! +)-! ,7:%&')-! -,+,(/,+%-! %&! +,-! %:0(%-,-! 67%! *%<,&! *%! -%(! +G*%(%-H! b/! 7&,!

7&/*,*! .,0/',+/-',! *,*,!:,&'/%&%! -7-! 8%&',<,-1! +)! 5,(M1! 0)(! +)! (%E7+,(1! -2+)!:%*/,&'%! &7%8,-!

/&&)8,./)&%-!67%!0)(!-7!0()0/,!&,'7(,+%9,!,:%&,9,&!.)&!*%-0+,9,(!'(,;,<,*)(%-!,-,+,(/,*)-#U!

@0H!RQCH!!

!

K-')!&)!.,:;/,!%&!&,*,!.)&!%+!,*8%&/:/%&')!*%+!:%(.,*)!:7&*/,+!H!$%!5%.5)1!%+!:)*)!

*%! %J/-'%&./,! ,.'7,+! *%+! .,0/',+/-:)! %-! (%-7+',*)! *%! +)-! 0(/&./0/)-! %&:,(.,*)-! %&! +,-!

.)&'(,*/../)&%-! *%! +,! '%.&)+)EG,H! I,! .)&'(,*/../2&! .,0/',+Y'(,;,<)! -/E7%! -7! :,(.5,H!

h)&-/*F(%-%!;(%8%:%&'%!+,!5/-')(/,!,.'7,+!*%+!.,0/',+/-:)!%&!-7-!*)-!4,-%-!0(/&./0,+%-X! !,C!

Z&'%-! *%! +,! -%E7&*,! E7%((,! :7&*/,+1! *)&*%! -%! 0,.'2! %+! ++,:,*)! s%B! $%,+! ;,-,*)! %&! %+!

L+/;%(,+/-:)! .)(0)(,'/8)N! 67%! L/:0+/.2! (%-'(/../)&%-! ,+! .,0/',+! 4/&,&./%()! 0)(! %+! ;/%&! *%+!

.)&'()+! :,.()%.)&2:/.)! *%+! K-',*)1! %+! .7,+! -%! .):0():%'/2! .)&! %+! 0+%&)! %:0+%)N##!

@m+)%E%(1!PQQS1!0H!PgCH!I,!,.7:7+,./2&!.,0/',+/-',!-%!%&.)&'(,;,!;,-,*,!%&!7&,!%-0%./%!*%!

0,.')!%&'(%!%+!'(,;,<)!.)(0)(,'/8/9,*)!D!%+!.,0/',+!,!(,92&!*%!:,D)(%-!-,+,(/)-!%&!',&')!:M-!

0()*7.'/8/*,*1! -7! 0/)&%()! /&-/E&%X! c%&(D! x)(*H! m)(! +)! 67%! L%+! 4)(*/-:)! %-! +,! %-'(7.'7(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#P!K&!%+!)(/E/&,+X!L'5%!)7';(%,\!)4!)8%(,..7:7+,'/)&!.(/-%-!/&!'5%!B)(+*!:,(\%'!/-!/&8,(/,;+D!,..):0,&/%*!;D!

,'',.\-!)&!B,E%-NH!

#U!K&!%+!)(/E/&,+X! LZ-! /&&)8,'/)&-!*/447-%1!.):0%'/'/8%!0(%--7(%-!'%&*!')!%()*%!'5%!B,E%!E,/&-!)4!B)(\%(-! /&!

&)Y+)&E%(Y+%,*/&E! 4/(:-H! V4! ,! E/8%&! 7&/'! )4! .,0/',+! *)%-! :,/&',/&! /'-! ,*8,&',E%-1! /'! B/++! 7-7,++D! *)! -)! )&+D!

'5()7E5!47('5%(!/&&)8,'/)&-!'5,'!'5%:-%+8%-!'5(%,'%&!')!*/-0+,.%!B,E%!+,;)7(%(-NH!

##!p))-'!m+)%E%(1!;,-,*)!%&!Ñ%%-!8,&!*%(!m/<+1!'B)!;/(*-1!h5,0'%(!U1!0H!PH!K&!%+!)(/E/&,+X!L/:0+/%*!(%-'(/.'/)&-!)&!

4/&,&./,+!.,0/',+!4)(!'5%!-,\%!)4!:,.()Y%.)&):/.!:,&,E%:%&'!;D!'5%!-','%1!B5/.5!5,*!.)::/''%*!/'-%+4!')!47++!

%:0+)D:%&'NH!



!

!

RQS!

0()*7.'/8,! D! */-'(/;7'/8,! ;M-/.,! @&,./)&,+C! *%! +,-! (%+,./)&%-! %.)&2:/.,-! /&'%(&,./)&,+%-!

*%-07F-! *%! Rf#SN#S! @PQQS! 0H! PgCH! ;C! K+! -/-'%:,! 4)(*/-',! ++%E,! ,! -7! 4/&! %&! ',&')! +,!

0()*7.'/8/*,*!D!+,-!E,&,&./,-!-%!8/%&%&!,;,<)!.):)!(%-7+',*)!*%!+,!)(E,&/9,./2&!+,;)(,+!D!%+!

*%-%&8)+8/:/%&')! /&'%(&)! *%! +,-! +%D%-! *%! ,.7:7+,./2&! .,0/',+/-',H! b%! 0(%-%&',&! %&! %+!

-/-'%:,!*/8%(-,-!+7.5,-!-)./,+%-!%&!')*)-!+)-!4(%&'%-X!L(%:)&',<%!*%!+,!:/+/',&./,!*%!+,!.+,-%!

'(,;,<,*)(,1! 7&!:)8/:/%&')! <78%&/+! 67%! -/E&/4/.2! %+! ,((/;)! ,! +,! %*,*!,*7+',!*%! +,!0(/:%(,!

E%&%(,./2&!*%!0)-E7%((,1! +,! +/;%(,./2&!&%E(,! ++%8,*,!,! .,;)!%&! +)-!K-',*)-!v&/*)-1! D!7&,!

0()'%-',!:7&*/,+! %&! .)&'(,!*%! +,! E7%((,!*%!K-',*)-!v&/*)-! %&!q/%'&,:N#d! @! PQQS1! 0H! PfCH!

[)*)! %-')! -7:,*)! ,! +,! L,:%&,9,! .):7&/-',N! D! %+! 0()47&*)! -/E&/4/.,*)! *%+! ++,:,*)! RS!

$)*+,%&H!!

I,! (%,../2&! *%! +,! .+,-%! *):/&,&'%! ++,:,! ,! 7&! &7%8)! )(*%&! /&'%(&,./)&,+! @67%! ,5)(,!

.)&).%:)-! .):)! &%)+/;%(,+/-:)C! *)&*%! -%! ;7-.,! (%,<7-',(! +,! */-./0+/&,! .,0/',+/-',H! K+!

);<%'/8)!*%!%-'%!&7%8)!)(*%&!%-!%+!*%!(%-',;+%.%(!+,!*/-./0+/&,!*%!+)-!'(,;,<,*)(%-!,+!.,0/',+1!

L(%-/*%! %&! %+%8,(! +,! (,./)&,+/*,*!:/.()%.)&2:/.,! .):)! .(/'%(/)! 8,+/*,*)(! 0,(,! ')*)-! +)-!

,-0%.')-! *%! +,! 8/*,! -)./,+N#"! @! PQQS1! 0H! PfCH! K&! -7:,1! -%El&!Ñ%%-! 8,&! *%(! m/<+! @RffgC! ! -%!

.)&-'/'7D%!7&!$"+"'8,#1)%&'+.'%7)$)&%7,A*!67%!.)&-/-'%!%&!%+!*%-,(()++)!&)Y',&E/;+%!*%! +,!

,.7:7+,./2&!L*%;/*)!,!+,!:/&/,'7(/9,./2&!D!)'(,-!.,(,.'%(G-'/.,-!%.)&2:/.,-!*%+!'/%:0)!D!%+!

%-0,./)H! h):)! %<%:0+)-! '%&%:)-! +,! :/.()Y%+%.'(2&/.,1! ;/)Y'%.&)+)EG,1! '%+%.):1! .,0/',+!

:)&%',(/)!@*%(/8,*)-C1!%'.HN#g!@./',*)!%&!m+)%E%(1!PQQS1!0H!PfCH![)*)!%-')!.)&!%+!);<%'/8)!*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#S!K&!%+!)(/E/&,+X!L4)(*/-:!/-!'5%!@&,'/)&,+C!-'(7.'7(%!)4!0()*7.'/)&!,&*!*/-'(/;7'/)&!'5,'!4)(:-!'5%!;,-/-!)4!'5%!

V&'%(&,'/)&,+!%.)&):/.!(%+,'/)&-!,4'%(!Rf#SNH!

#d!K&!%+!)(/E/&,+X!L:)7&'/&E!B)(\/&E!.+,--!:/+/',&.D1!,!D)7'5!:)8%:%&'!:,(\/&E!'5%!(/-%!')!,*7+'5))*!)4!'5%!

4/(-'!0)-'B,(!E%&%(,'/)&1! '5%!;+,.\!%:,&./0,'/)&!*(/8%! /&! '5%!v&/'%*!b','%-1!,&*!B)(+*YB/*%!0()'%-'!,E,/&-'!

'5,'!.)7&'(Dt-!B,(!/&!q/%'&,:NH!

#"!K&!%+! )(/E/&,+X! L(%-/*%-! /&! (,/-/&E!:/.()Y%.)&):/.! (,'/)&,+/'D! ')! '5%!8,+/*,'/&E! .(/'%(/)&! 4)(! ,++! ,-0%.'-!)4!

-)./,+!+/4%NH!s)!%-!.,-7,+!67%!,!0,('/(!*%!%-'%!0%(/)*)!+,!%&-%a,&9,!*%!+,!%.)&):G,!-%!(%*79.,!,+!,0(%&*/9,<%!*%!

'F.&/.,-! :/.()%.)&2:/.,-H! m(M.'/.,:%&'%! ')*,-! +,-! 7&/8%(-/*,*%-! *%+! :7&*)! '78/%()&! %-'%! 0().%-)1! )'()!

%<%:0+)!*%!+,!&/8%+,./2&!.7,+/','/8,!67%!%+!$.#7%+"'07%*%!%4%.'7,(!,!'(,8F-!*%!-7-!-/-'%:,-!/*%)+2E/.)-H!
#g!K&!%+!)(/E/&,+X!L^*7%!')!:/&/,'7(/9,'/)&!,&*!)'5%(!%.)&):/%-!)4!'/:%!,&*!-0,.%!.5,(,.'%(/-'/.!)4!/'_H!KJ,:0+%-!

,(%! :/.()Y%+%.'()&/.-1! ;/)'%.5&)+)ED1! '%+%.):1! :)&%D! .,0/',+! @*%(/8,'/8%-C1! %'.HN! ='(,! %J0(%-/2&! *%! %-'%!

0().%-)! %-! %+! -%a,+,*)! 0)(! s%-')(! Ñ)5,&! @PQQRC! ,+! 5,;+,(! *%+! 0)-'Y:)*%(&/-:)X! L[)*,-! %-',-!:%',4G-/.,-!

E(/',&! ,+! 7&G-)&)X! Lio,! &)! 5,D! -7<%')jNH! zh)&! 67F! +)-! (%%:0+,9,&{! m7%-! 0)(! 7&,! 0()+/4%(,./2&! *%!

:7+'/0+/./*,*%-!)!L,E%&'%-N!-/&!7&!-%&'/*)!7&/',(/)!67%!+)-!,('/.7+%!)!+)-!.)&4)(:%!.):)!/*%&'/*,*!.)+%.'/8,!,!

0,('/(!*%!+,!.)&./%&./,!*%!.+,-%!D!+,-!%J0%(/%&./,-!*%!+7.5,H!b/!47%-%!./%(')!67%!D,!&)!5,;(G,!-7<%')-1!%&')&.%-!

*%-,0,(%.%(G,&! .):)!0)(! ,('%! *%!:,E/,! ')*,! ,+/%&,./2&1! ')*)! ,/-+,:/%&')! );+/E,*)1! ')*,! -)+%*,*! /:07%-',1!

')*)!-74(/:/%&')!/&*7./*)1!')*,!:,&/07+,./2&!:%*/M'/.,1!')*)!,0+,-',:/%&')1!&%7'(,+/9,./2&!D!.))0',./2&!*%!

+,-! %J0%(/%&./,-! *%! (%;%+*G,! (,*/.,+1! ')*,! (%0(%-/2&! *%! +,! .7+'7(,! D! +,! -%J7,+/*,*1! ')*,! 0()5/;/./2&! *%! +,!



!

!

RQd!

*%;/+/',(! +,! 47%(9,! *%+! '(,;,<)! )(E,&/9,*)1! %+! K-',*)! *%! ;/%&%-',(! D! +,! -);%(,&G,! *%! +)-!

K-',*)-Y&,./2&H!!

Z-G1! ')*)! %-'%! %-67%:,! /:0+%:%&',*)! 0,(,! (%-'/'7/(! +,! */-./0+/&,! ,+! *%-0)'/-:)! *%+!

.,0/',+! -%! ++%8,(M! ,! .,;)! ,! '(,8F-! *%! +,! '(,&-&,./)&,+/9,./2&! *%! +,-! %:0(%-,-! :%*/,&'%!

:%.,&/-:)-! .):)! +,! /&8%(-/2&! %J'(,&<%(,! */(%.',1! p)/&'! q%&'7(%-1! 4(,&67/./,-1! ,-G! .):)!

%J0)(',./2&!*%+! \&)BY5)B1! %'.H1! .):)! 4)(:,-!*%! '(,&-4%(%&./,!*%! '%.&)+)EG,! %&'(%!0,G-%-!

.(/-',+/9,*)-! %&! %+! ,.'7,(! *%! +,-! %:0(%-,-! :7+'/&,./)&,+%-H! K-'%! 0().%-)! 5,! -/*)1! 0)(!

-707%-')1!,.):0,a,*)!0)(!+,!47-/2&!%&'(%!%+!.,0/',+!/&*7-'(/,+!.+M-/.)1!%+!.,0/',+!4/&,&./%()!D!

.):%(./,+`! .):)! %J0(%-/2&! *%! %++)! %&.)&'(,:)-! +,! 4)(:,./2&! *%! +,-! 0(/&./0,+%-!

/&-'/'7./)&%-! E+);,+%-! .):)! %+! x)&*)! W)&%',(/)! V&'%(&,./)&,+1! %+! O,&.)! W7&*/,+! D! +,!

=(E,&/9,./2&!W7&*/,+!*%!h):%(./)!@,&'%-!AZ[[C1!67%!-%!%&.,(E,(M&!*%!+,!(%E7+,./2&!*%!+,!

&7%8,! */:%&-/2&! %&! +,! 67%! -%! *%-%&8)+8%(M! %+! -/-'%:,H! m%*()! I20%9! @Rfg#C! 0+,&'%,! %-'%!

0().%-)X!!

I,!'(,*/./)&,+!/&8%(-/2&!*%!8,+)(%-!67%!-%!)0%(,;,!%&!%+!.%&'()!/&./*G,!.,-/!*/(%.',:%&'%!%&!%+!

./.+)! *%+! .,0/',+! /&*7-'(/,+! *%! +,! 0%(/4%(/,H! Z5)(,! 7&,! 0,('%! *%! %++,! '/%&*%! ,! .)&8%('/(-%! %&!

"5.#%7,A*' !,*%*7,.#%' .-5.7)&%1,8%=' .):)! 7&,! *%! +,-! 4)(:,-! *%! %-0,./)! 0,(,! +,! .)+).,./2&! *%!
.,0/',+! %J.%*%&'%H! I,! (%+,'/8,! /&*%0%&*%&./,!67%! %J/-'/2!*%+! .,0/',+! .):%(./,+! .)&! (%-0%.')! ,+!

.,0/',+! /&*7-'(/,+! %&.7%&'(,! ,5)(,! %-0,./)-! *%! 47-/2&! )(EM&/.,! ,! 0,('/(! *%+! &l.+%)! *%! +,!

'(,-&,./)&,+1! D! 7&,! ;7%&,! 0,('%! *%+! .,0/',+! %J.%*%&'%! %&'(,! %&! +,! 2(;/',! *%! +,-! /&-'/'7./)&%-!

.(%*/'/./,-! /&'%(&,./)&,+%-1! %&.)&'(,&*)! 7&! ,.'/8)!:%(.,*)! 0,(,! +)-! %-',*)-! .,0/',+/-',-! .)&!

-%(/,-!.(/-/-!4/&,&./%(,-!D!0(%-707%-',+%-#f!@0H!PfPCH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.))0%(,./2&!-)./,+1!')*,!%J0+)',./2&!D1!0)(!-707%-')1!')*)HHH!4%'/.5/-:)N!@0HRSCH!

#f!K&!%+!:/-:)!-%&'/*)1!Z+G!b5,:-,8,(/!@PQQPC!-%a,+,X!LK+!07&')!67%!67%(%:)-!(%-,+',(!%-!67%!%+!.(%./:/%&')!

*%! +,-! Wsh-! 3.):0,aG,-! :7+'/&,./)&,+%-1! =>?! D! x$V! 3V&8%(-/2&! KJ'(,&<%(,! $/(%.',1! =>?! '/%&%! 67%! 8%(! .)&!

.,:;/)-!47&*,:%&',+%-!%&!+,!%.)&):G,!:7&*/,+!*%-07F-!*%!+,!E7%((,H!K-')!/&.+7D%!+)-!,.7%(*)-!*%!O(%'')&Y

T))*-! +)-!.7,+%-1!:%*/,&'%!%+!%-',;+%./:/%&')!*%+!x)&*)!W)&%',(/)! V&'%(&,./)&,+!@xWVC1!.)&'(/;7D%()&!,! +,!

%-',;/+/*,*! .,:;/,(/,! %&'(%! +)-!:/%:;()-1! /:07+-,&*)! %+! .):%(./)! /&'%(&,./)&,+! D! +,! /&8%(-/2&1! %+! Z.7%(*)!

A%&%(,+! -);(%![,(/4,-!D!h):%(./)! @AZ[[C!67%!,! '(,8F-!*%! ./%(')!&l:%()!*%!&%E)./,./)&%-1! %HEH1! +,! ()&*,!*%!

Ñ%&%**D! D! [)\/)! E%-'/)&,&*)! +,! (%*7../2&! *%! +,-! ;,((%(,-! ,+! .):%(./)1! 0,('/.7+,(:%&'%! ',(/4,-1! %+! .,:;/)!

'%.&)+2E/.)!,.%+%(,*)1! +,!*%-.)+)&/9,./2&!D!%+!(M0/*)!.(%./:/%&')!%&! +)-!I$h-!3m,G-%-!-7;*%-,(()++,*)-1!=>?1!

&7%8)-!%-'/+)-!*%!8/*,1!%+!,*8%&/:/%&')!*%+!.)&-7:/-:)1!+,!(%8)+7./2&!.7+'7(,+!D!)'()-!.,:;/)-N!@0H!UdC!3K&!%+!

)(/E/&,+X!L[5%!0)/&'!B%!B/-5!')!:,\%!/-!'5,'!'5%!(/-%!)4!'5%!Wsh-!,&*!x$V!5,-!:)(%!')!*)!B/'5!47&*,:%&',+!

.5,&E%-! /&!B)(+*! %.)&):D!,4'%(! '5%!B,(H![5%-%! /&.+7*%! '5%!O(%'')&YT))*-!ZE(%%:%&'-!B5/.5! '5()7E5! '5%!

%-',;+/-5:%&'! )4! '5%! V&'%(&,'/)&,+! W)&%',(D! x7&*! @VWxC! .)&'(/;7'%*! ')! %J.5,&E%! (,'%! -',;/+/'D! ,:)&E!

:%:;%(! .)7&'(/%-! '57-! %&.)7(,E/&E! ;)'5! 4)(%/E&! '(,*%! ,&*! /&8%-':%&'1! '5%!A%&%(,+!ZE(%%:%&'-! )&![,(/44-!

,&*![(,*%!@AZ[[C!B5/.5!-7..%--/8%+D! '5()7E5!,!&7:;%(!)4! ()7&*-!)4!&%E)'/,'/)&-1!%HEH!Ñ%&%**D!,&*![)\D)!

>)7&*-!:,&,E%*!')!(%*7.%!'(,*%!;,((/%(-1!0,('/.7+,(+D!',(/44-1!'5%!(,0/*!'%.5&)+)E/.,+!.5,&E%1!*%.)+)&/-,'/)&!

,&*!(,0/*!0)07+,'/)&!E()B'5!/&!I$h-1!&%B!+/4%Y-'D+%-1!'5%!(/-%!)4!.)&-7:%(/-:1!.7+'7(,+!(%8)+7'/)&!,&*!)'5%(!

.5,&E%-N?H!



!

!

RQ"!

K-'%!0().%-)!].):)!8%:)-]!&)!.,:;/,!%&!&,*,!+,!'%&*%&./,!)!*/-.7(-)!'%.&)+2E/.)!*%+!

.,0/',+/-:)! %-'7*/,*)H! K+! :,'%(/,+/-:)! 0)+G'/.)Y.,0/',+/-',! 0%(:/'%! ,&,+/9,(! +,-! */8%(-,-!

4)(:,-! *%! %J/-'%&./,! @-/%:0(%! .,:;/,&'%-C! *%+! &l.+%)! %-%&./,+! @%&! .)&-',&'%! ,7')Y

*%-,(()++)CH!$%-,4)('7&,*,:%&'%1!+,!.)&-',&'%!%&!+,!L./%&./,!%.)&2:/.,N!5,!-/*)!.)&47&*/(!

,+! .,0/',+/-:)! .)&! 7&! -/-'%:,! %.)&2:/.)! &,'7(,+! %&4(%&',*)! ,! +,! %-.,-%9! *)&*%! +,!

'%.&)+)EG,!():0%(G,!.)&!%-')-!+G:/'%-H!=1!0%)(!,l&1!0,('/%&*)!*%!7&!:,'%(/,+/-:)!87+E,(1!%+!

:)8/:/%&')!'%.&)+2E/.)!,0,(%.%!.):)!7&,!47%(9,!+/;%(,*)(,!,7'2&):,!D!&,'7(,+!,+!-%(8/./)!

*%! 7&,! /&-'/'7./2&! %:%(E%&'%! %&4(%&',*,1! .)&! ,D7*,! *%+! K-',*)1! ,! +,! ,../*%&',+/*,*! *%+!

:%(.,*)HSQ!K-',!.)&4/,&9,!%&!+,!'%.&)+)EG,1!.):)!8/:)-1!'/%&%!-7!)(/E%&!%&!+,!/&8%(-/2&!*%!+)!

(%,+! *%+! .,0/',+/-:)1! 67%! ).7+',! 7&! 5%.5)! 47&*,:%&',+X! 67%! ')*)-! %-')-!:%.,&/-:)-! 67%!

.)&-'(7D%&!,+!:%(.,*)!:7&*/,+!-/E7%&!%-',&*)!47&*,:%&',*)-!%&!+,X!

3n?!5#"+)77,A*'.*':,.*'+.' &%'5#"+)77,A*'$,-$%1! %-!*%./(1! 47%(9,!0()*7.'/8,!*%+! '(,;,<)!57:,&)!
*%-,(()++,*,! -/&! 67%! +,-! &%.%-/*,*%-! +,! 0(%*%'%(:/&%&!&/! %++,-!:/-:,-! %-'F&! 0(%*%'%(:/&,*,-!

0)(!&/&El&!+G:/'%H!3n?!.2:)!%-')!.)&'(,*/.%!+)-!+G:/'%-!/&.+7-)!*%!+,!0()*7../2&!.,0/',+/-',1!0%-%!

,!67%!%++,!+)!0%(-/E7%!'%&*%&./,+:%&'%H!m7%-')!67%1!0%-%!,!67%!%-!%+!:M-!0()*7.'/8)!*%!')*)-!+)-!

:)*)-! *%! 0()*7../2&! 67%! 5,&! %J/-'/*)1! .)&'/%&%! ]*%;/*)! ,! -7! 7%#C71.#' 7"*1#%+,71"#,"<' +G:/'%-!
0)(! %&./:,! *%! +)-! .7,+%-! 0(%'%&*%! -,+',(! 7&,! D! )'(,! 8%9`! *%! ,5G! +,-! .(/-/-1! +,! -);(%0()*7../2&1!

%'.F'%(,H!$%-*%!)'(,!0%(-0%.'/8,1!+,!0()*7../2&!%&!;/%&!*%!+,!0()*7../2&!:/-:,!-%!0(%-%&',1!0)(!

+)! ',&')1! .):)!-7!%J,.')!.)&'(,(/)H!s)!0()*7../2&!.):)!*%-,(()++)!*%+! .,(M.'%(!0()*7.'/8)!*%+!

-%(! 57:,&)1! -/&)! .):)! *%-0+/%E7%! *%! #,F).H%' .*' 7"-%-=' %&! .)&'(,*/../2&! .)&! %+! *%-,(()++)!
0()*7.'/8)!*%+!/&*/8/*7)!57:,&)!@W,(J1!PQQS1!0H!dQ!D!dRC!

!

$%! %-',! :,&%(,1! 67%*,! :,&/4/%-')! .2:)! %+! *%-0+/%E7%! '%.&)+2E/.)! %-'M! */(/E/*)! ,!

-/-'%:,'/9,(! D! -)4/-'/.,(! %+! .)&'()+! *%! +,! 4)(:,! .,0/',+/-',! -);(%! *%! +)! .)&.(%')1! %-! *%./(1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQ!I,!,(E7:%&',./2&!*%!+,!.)((/%&'%!/&-'/'7./)&,+/-',!-%!.%&'(,!%&!+,!(%+,./2&!%&'(%!K-',*)!D!%:0(%-,-!@%&!-7!

.)&'%J')!&,./)&,+C!0,(,!,.'/8,(!%+!*%-,(()++)!'%.&)+2E/.)!.):)!%+%:%&')!.%&'(,+!.,0,9!*%!(%8%('/(!7&!%-',*)!

*%!,'(,-)H!b/&!%:;,(E)1!+)-!/&-'/'7./)&,+/-',-!-%!;,-,&!%&!%-'7*/)-!*%!.,-)1!-);(%!')*)!+)-!0()8%&/%&'%-!*%!+)-!

'/E(%-!,-/M'/.)-H!m)(!%<%:0+)1!Z:-*%&!D!-7!'F(:/&)!*%!(%./0()./*,*!;7-.,&!7&,!.)&*/./2&!*)&*%X!L,!'(,8F-!*%+!

4/&,&./,:/%&')! *%+! %-',*)! +,-! %:0(%-,-! -)&! %:07<,*,-! ,! (%,+/9,(! /&8%(-/)&%-! (/%-E)-,-1! D! ,! /&.)(0)(,(!

'%.&)+)EG,!*%!,8,&9,*,H!Z*%:M-!%+!%-',*)!);+/E,!,!+,-!%:0(%-,-!:7+'/&,./)&,+%-!,!67%!,0)('%&!'%.&)+)EG,!.)&!

+,!VK$1!%!/:0)&%!.):)!.)&*/./2&!67%!5,D,!7&,!0,('%!*%!.):0)&%&'%-!4,;(/.,*)-!+).,+:%&'%H!$%!%-',!4)(:,!-%!

0():7%8%! %+! *%-,(()++)! '%.&)+2E/.)! /&'%(&)N! @Z-',(/',1! PQQd! rCH! ='()! %<%:0+)! %-! b.5%&/*%(1! 67/%&X! L0)&%! +,!

,'%&./2&!%&!+,-!4)(:,-!*%!)(E,&/9,./2&!*%!+,!.+,-%!.,0/',+/-',!D!-)-'/%&%!67%!%-',-!4)(:,-!<7%E,&!7&!()+!.+,8%!

%&! %+! *%-,(()++)! D! 07%*%&! (%%:0+,9,(! ,+! %-',*)! %&! +,! .7%-'/2&!*%! +,! (%./0()./*,*H! m)(! %<%:0+)1! .7,&*)!7&,!

hM:,(,! %:0(%-,(/,+! %J/E%! ,! -7-! ,-)./,*)-! 67%! .7:0+,&! .)&! +)! 0,.',*)! .)&! %+! %-',*)1! ,! 4/&! *%! :,&'%&%(!

*%'%(:/&,*)-! -7;-/*/)-H! m)(! %-'%!:)'/8)! -)-'/%&%!67%! +,! .)&.%&'(,./2&!*%+! .,0/',+1! %-')! %-1! +,! 4)(:,./2&!*%!

E(,&*%-! .)&E+):%(,*)-1! 07%*%! 4,./+/',(! +,! (%+,./2&! %&'(%! %+! %-',*)! D! +,-! %:0(%-,-1! D! 0)(! %-)! :/-:)! %+!

*%-,(()++)!%.)&2:/.)N! @rCH!K&!-7:,1! -%!);-%(8,!67%!%+! /&-'/'7./)&,+/-:)! '/%&%!67%!8%(!:M-!.)&! L'F.&/.,-!*%!

)(E,&/9,./2&!/&*7-'(/,+N!67%!.)&!7&!,&M+/-/-!:%'2*/.)!*%+!*%-,(()++)!*%+!.,0/',+/-:)H!!



!

!
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-);(%!+,!.):7&/*,*!)(EM&/.,H![)*,!%-',!:,67/&,(/,!*%!/&8%(-/2&!*%!+)!(%,+!-%!*%-0+/%E,!%&!

7&,!.)&-',&'%!'%&-/2&!0()8).,*,!0)(!%+!4%'/.5/-:)!*%+!.,0/',+1!67%!&)!%-!)'(,!.)-,!:M-!67%!

%+!*%-67/./,:/%&')!*%!+)!-)./,+H!I,-!4,++,-!'%.'2&/.,-!67%!.(79,&!+,!4,9!.,0/',+/-',!'/%&%&!',+!

0()47&*/*,*! D! E%&%(,&! ',+! %&%(EG,! %&.)&'(,*,! @%&! .)&'(,*/../2&C! 67%! &7&.,! ',(*,&! %&!

+/;%(,(-%! 8/)+%&')-! (%,.):)*)-! 67%! *%((7D%&! +)! %*/4/.,*)! -);(%! *%! %++,-H! K+! .,0/',+! %-! %+!

0()0/)!+G:/'%!*%+!.,0/',+H!Z-G!.):)!%+!.M&.%(!%-!-7!0()0/)!+G:/'%!07%-!-7!*%-,(()++)!:,',!,+!

.7%(0)! 67%! +)! .)&'/%&%H! O,<)! %-',! .)&'(,*/../2&! %-! 67%! -%! *%-%&8)+8%(M! %+! %-0%.'()! *%! +,!

.(/-/-H! m)(! %++)1! %+! :,'%(/,+/-:)! 0)+G'/.)Y.,0/',+/-',! &)! 5,;+,! *%! 7&! -/-'%:,! %.)&2:/.)!

@%&'%&*/*)! .):)! 7&,! )(E,&/9,./2&! -)./,+! *%! (%0()*7../2&! ,;/%(',! *%! 0()D%../2&! *%!

.,0,./*,*%-! *%! +)! 57:,&)C! -/&)! *%! +,! %:%(E%&./,! *%! 7&! -/-'%:,! 5/0%('()4%! %&! 'F(:/&)-!

0()*7.'/8)-! 0%()! ')',+:%&'%! ,'()4/,*)! %&! +)! -)./,+1! 07%-! -7! .,(,.'%(G-'/.,! 0(/&./0,+! %-!

0(%./-,:%&'%!:,&'%&%(! */-E(%E,*,! ,-)./,+:%&'%! ,! +,! .):7&/*,*H! K+! 4%'/.5/-:)! %-! ',+! %&!

',&')!,0,(%&',!67%!%-!7&!-/-'%:,!%.)&2:/.)!-)./,+!.7,&*)!%&!(%,+/*,*!%-!')*)!+)!.)&'(,(/)X!

7&!-/-'%:,!&)!0,(,!57:,&)-!-/&)!,!'(,8F-!*%!57:,&)-H!!

!

UH!#!K+!&l.+%)!-)./,+!*%+!4%'/.5/-:)!

! !

K+! x%'/.5/-:)! ]',+! .7,+! -%! *%-0(%&*%! *%! &7%-'()! ,&M+/-/-]! &)! 07%*%! -%(! 7&! .)&.%0')!

,;-'(,.')Y4/+)-24/.)!%&!%+!-%&'/*)!:%',4G-/.)1!-/&)!67%1!0)(!%+!.)&'(,(/)1!%-!+,!*%-.(/0./2&!*%!

+,-! .)&*/./)&%-! -)./,+%-! .)&.(%',-! %&! +,-! .7,+%-! +,! ,.'/8/*,*! (%,+! *%+! 5):;(%1! %-! *%./(1! %+!

'(,;,<)1!%-!*%-0)<,*)!0)(!.):0+%')!@D!8/)+%&',:%&'%C!*%!+,-!.)&*/./)&%-!:,'%(/,+%-!67%!+%!

0%(:/'/(G,&! (%0()*7./(1! .):)! .):7&/*,*! )(EM&/.,1! -7! 8/*,! %&! *%(()'%()-! .7+'7(,+%-!

5/-'2(/.)-! ,;/%(')-! %! /&*%0%&*/%&'%-! ,! .7,+67/%(! 47%(9,! '(,-.%&*%&',+1! D,! -%,! %+! K-0G(/'7!

Z;-)+7')!*%!c%E%+1!)1!*/.5)!*%!)'(,! 4)(:,1!%+!0-%7*)Y-7<%')!67%!.)&).%:)-!.):)!.,0/',+`'

*%+!.7,+!%+!8,+)('].):)!5%:)-!-%a,+,*)]!%-!%+! 47&*,:%&')!*%!%J/-'%&./,1!:/%&'(,-!67%!%+!

:%(.,*)!:7&*/,+1!)!+)!67%!.)&).%:)-!.):)!E+);,+/9,./2&1!%-!-7!4)(:,!:M-!*%-,(()++,*,H!I,!

5/-')(/,! *%+! .,0/',+! %-1! 07%-1! %+! *%-,(()++)! *%+! 0(/&./0/)! *%+! 8,+)(! ;,<)! -7-! :l+'/0+%-!

*%'%(:/&,./)&%-!67%!+%!0%(:/'%&!(%0()*7./(!+,-!.)&*/./)&%-!4%'/.5/9,*,-!*%!+,!(%,+/*,*!D!,-G!

;7-.,(!,7')Y(%0()*7./(-%!0(%'%&*/*,:%&'%!*%!4)(:,!/&4/&/',H!o!*%./:)-!L0(%'%&*/*,:%&'%N!
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07%-!D,!5%:)-!5,;+,*)!*%!+,!.)&'(,*/../2&!%&'(%!%+!.)&'%&/*)!@+)!:,'%(/,+!D!.)&.(%')C!D!%+!

.)&'()+!,;-'(,.')1!+,!4)(:,1!67%!/((%:%*/,;+%:%&'%!E%&%(,!7&,!47%(9,!*%!'%&-/2&!.)&'(,(/,!

,! +,! .,0/',+/-',1! 07%-! +,! 0(/&./0,+! .,(,.'%(G-'/.,!*%+! .)&'%&/*)1! %&! %-'%! .,-)1! %-! '%&*%(! ,! +,!

)(E,&/9,./2&!-)./,+1! +)!.7,+!8,!*/,:%'(,+:%&'%!%&!.)&'(,!*%!+,!&)Y)(E,&/9,./2&!*%+!.,0/',+H!

zw7F!5,.%!67%!%+!*/&%()!)!+,-!:%(.,&.G,-!%J/-'%&'%-!*%-*%!-/%:0(%!'):%&!-7!*%'%(:/&,./2&!

.):)! .,0/',+1! .):)! 8,+)({X! I,! *%'%(:/&,./2&! -)./,+! *%! +,-! (%+,./)&%-! %&'(%! +)-! 5):;(%-H!

W,(J!@RfgQC!-%a,+,X!!

K+!67%!,+!'(,;,<)!8/8)!-%!%&4(%&'%&!%+!'(,;,<)!0(%'F(/')1!,!+,!,.'/8/*,*!%+!0()*7.')1!,+!5):;(%!+,!

.)-,1! ,+! '(,;,<)! -7-! 0()0/,-! .)&*/./)&%-! %4%.'/8,-! .):)! -7<%')-! %J'(,a)-1! /&*%0%&*/%&'%-! D!

,'%&/*)-!,!-G!:/-:)-1!.):)!0%(-)&/4/.,./)&%-1!%&!7&,!0,+,;(,1!.):)!5#"5,.+%+'%;.*%'D1!;,<)!%-',!
4)(:,1! .):)! L.$5&"?.#-@' ?' J7"$$%*+.#-@! 30,'()&%-! D! <%4%-1!=>?! *%+! '(,;,<)!:/-:)1! 67%! -%! +)!
,0()0/%&1!%&!8%9!*%!-%(!,0()0/,*)-!0)(!F+!@0H!#PPCH!

!

[%&%:)-!67%!+,!./%&./,!%-!,;-)(;/*,!0)(!%+!.,0/',+!%&!+,!)0./2&!'%.&)+2E/.,!,.)(*%!,!+,!

.):07+-/2&!.,0/',+/-',!*%!.(%./:/%&')1!+,!.7,+!&%.%-/',!.,:/&)-!.,*,!8%9!:M-!%J/E%&'%-!0,(,!

0(%-./&*/(!*%+! '(,;,<)!8/8)!%&!-7!.,+/*,*!*%! +G:/'%!,+!*%-,(()++)!*%+!.,0/',+! @+G:/'%!-)./,+!D!

0)+G'/.)CH!K+!8,+)(!%&.7%&'(,!%&!+,!'%.&)+)EG,!@0()0/,:%&'%!%+!.,0/',+!4/<)1!(%0(%-%&',./2&!*%+!

'(,;,<)! :7%(')C! +,! :%<)(! 4)(:,! *%! %J/-'%&./,! 0,(,! -7! (%0()*7../2&H! K-! 0)(! %-')! 67%! %+!

&%)+/;%(,+/-:)1!.):)!(%,../2&!*%+!.,0/',+!%&!.)&'(,!*%+!0)*%(!(%+,'/8)!67%!%+!'(,;,<)!);'78)!

;,<)!+)-!0,.')-!*%+!s%B!$%,+!D!67%!*%8/&/%()&!%&!%+!4)(*/-:)1!5,D,!'%&/*)!67%!/:07+-,(!+,!

*/&M:/.,!'%.&)+2E/.,!;,-,*,!%&!+,!,7'):,'/9,./2&!D!4+%J/;/+/9,./2&!0()*7.'/8,H!!

K+!4%'/.5/-:)!*%+!.,0/',+!%-1!07%-1!+,!%-'(7.'7(,!*)&*%!+)-!(%-7+',*)-!*%!+,!.))0%(,./2&!

-)./,+! -%! 0(%-%&',&! .):)! 0()0/%*,*! ,<%&,! ,! +,! .):7&/*,*! )(EM&/.,H! I)-! (%-7+',*)-! *%+!

'(,;,<)! %&! -7-! :l+'/0+%-! %J0(%-/)&%-! -)&! .)&'()+,*)-! D! -):%'/*)-! ,! +,-! +%D%-! *%+! 8,+)(!

0%(-)&/4/.,*,-!.):)!0()0/%*,*!*%+!.,0/',+/-',H!K+!(%-7+',*)!:M-!*(,:M'/.)!*%!')*)!%-')!%-!

67%!,&'%!+,!,0,(%&'%!L:)*%(&/9,./2&N!*%+!0()E(%-)!5/-'2(/.)1!+,!.):7&/*,*!)(EM&/.,1!-);(%!

')*)!*%-07F-!*%!.,*,!(%8)+7./2&!'%.&)+2E/.,1!67%*,!.,*,!8%9!:M-!-):%'/*,!D!,:%&,9,*,!%&!

-7!%J/-'%&./,!0)(!+,!(%07+-/2&!67%!%+!.,0/',+!'/%&%!*%!%++,H!I,!0)-/;/+/*,*!*%!+/;(,(!+,!0);(%9,!

,;-)+7',!%-! -,;)'%,*,!-/-'%:M'/.,:%&'%!.)&!.,*,! /&&)8,./2&! '%.&)+2E/.,H! b/&!%:;,(E)1! +,!

.)&'(,*/../2&!/&:,&%&'%!,!%-',!%-'(7.'7(,!@D!0)(!%++)!%-!67%!-/E7%!;,<)!+,!,0,(/%&./,!*%!7&,!

.):7&/*,*! D! &)! *%! .7,+67/%(! )'(,! .)-,C! (%+,./)&,*,! .)&! 67%! %+! '(,;,<)! :7%(')! '/%&%1!
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&%.%-,(/,:%&'%1!67%!.):;/&,(-%!.)&!%+! '(,;,<)!8/8)!0,(,!0)-/;/+/',(!%+!,7:%&')!*%+!8,+)(1!

0()8).,!%&!%+!.,0/',+/-:)!7&,!;,((%(,!/&4(,&67%,;+%H!!

K-! %&! %-'%! .)&'%J')! 67%! +,! .(/-/-! '):,! -7! */:%&-/2&! D! %-',++,&! +,-! .)&'(,*/../)&%-!

/&:,&%&'%-!*%!+)-!0(/&./0/)-!*%+!.,0/',+H!I,-!.(/-/-!(%.7((%&'%-!-)&!.):)!%+!.,-'/E)!,!bG-/4)1!

%+!.,0/',+!'(,',!*%!%+%8,(!+,!',-,!*%!E,&,&./,!/&'%(:/&,;+%:%&'%1!0%()!+,!0/%*(,!'%(:/&,!0)(!

/(!.7%-',!,;,<)!);+/EM&*)+)!,!%:0%9,(!*%!&7%8)1!-2+)!67%1!,!*/4%(%&./,!*%+!:/')!E(/%E)1!%-')!

&)! -%! ++%8,! ,! .,;)! %&! %+! /&4(,:7&*)! -/&)! %&! %+!:%(.,*)!:7&*/,+H! $%! %-',!:,&%(,1! %&! %+!

-/E7/%&'%! .,0G'7+)! &)-! *%*/.,(%:)-! ,! ,&,+/9,(! +,-! +%D%-! 47&*,:%&',+%-! *%! +,! ,.7:7+,./2&!

.,0/',+/-',! D! +,-! .(/-/-! %.)&2:/.,-1! %&! %+! .)&'%J')! *%! %-',! 07E&,! %&'(%! .,0/',+! D! '(,;,<)! ]

%&'(%!.):7&/*,*!/+7-)(/,!D!.):7&/*,*!)(EM&/.,]!67%!'/%&%!-7!4)(:,!,0,(%&./,+!%&!+,-!.(/-/-!

4/&,&./%(,-H!!

!
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!"#$%&'()*+,)-")%.(/$")0.)'")1/2323)4).')'$52%.)0.')1"#2%"'235()

#$!%&'($!)*+!,-.'*/&!0!+$/!%1*-2*/!)*!3/2*!*45'*/$-!+$/!'*+$6,&-*/!)*!+$!5'&)166,7-!6$5,2$+,/2$!
8$9&!/1!%&'($! !"#$%&$'()(*+:1!*4,/2*-6,$;! 2$+!6&(&!/*!($-,%,*/2$!*-!+$!/15*'%,6,*!<)*! +$/!6&/$/=!
$5$'*6*!)*/6&-*62$)$!)*!+$/!6&-*4,&-*/!&61+2$/!0!)*!+&/!*/+$8&-*/!,-2*'(*),&/!>1*!/,'?*-!)*!
(*),$)&'*/@!#$!#$",,(+/*!6&-?,*'2*;!$/A;!*-!%1*-2*!)*!+$!,"-#(.+*+!%(/$#(0+*-!%1*-2*!)*!+$!.$-$-6,$!
0!*+!#,(1(23+*-!%1*-2*!)*+!4(0(,$3*+B!+$!%&'($!,-?*'2,)$!*-!>1*!/*!($-,%,*/2$!+$!,-?*'/,7-!'*$+!/*!
*-61*-2'$!-$21'$+(*-2*!'*5'&)16,)$!*-!+$/!,)*$/!)*!+&/!$.*-2*/!)*!*/2*!(&)&!)*!5'&)166,7-@!
C/!1-!2,5&!)*!%,66,7-!/,-!%$-2$/A$;!1-$!'*+,.,7-!)*!+&!?1+.$'!DE$'4;!"FGH;!5@!IHJ!K&(&!LLLM!

!

N$'+!E$'4;!*-!#$/!5"3,6(4+)"+0(+/0748(06(!

!

I@"!L-2'&)166,7-!

!

O&(*-P$(&/!*/2*!6$5A21+&!6&-!*+!2*($!)*!+$!%,66,7-!/,-!%$-2$/A$;!51*/!-&/!(&?*'*(&/!*-!*+!

$-Q+,/,/! )*! 1-! -,?*+! (Q/! 6&-6'*2&! )*! +$! '*$+,)$)! /&6,$+R! +$! 6',/,/@! S-$! ?*P! T$8,*-)&!

5'&8+*($2,P$)&!*-!2&'-&!$!+$!,-?*'/,7-!)*!+&!'*$+;!'*/1+2$!6+$'&!67(&!8$9&!*+!6$5,2$+,/(&!+$/!

%,66,&-*/! '*/1+2$-! /*'! '*$+*/@! C+! 5+1/?$+&';! >1*! 5$'$! E$'4! '*5'*/*-2$! *+! U.'$-! /*-2,)&!

T,/27',6&!)*+! 6$5,2$+,/(&V;! /*! '*5'&)16*!-*6*/$',$(*-2*!8$9&! 6&-),6,&-*/! ,)*&+7.,6$/!>1*!

,-2*'-$+,P$-!6&(&!-*6*/,)$)!.*-*'$+!/1!*42'$66,7-;!5*'&!/,-!/$8*'+&;!$5*-$/!0!/*!6&-&6*!/1!

*45'*/,7-!%*-&(3-,6$R!+$!.$-$-6,$!0!*+!6$5,2$+!$?$-P$!$!6,*.$/!8$9&!+*0*/!>1*!+&!5'*6,5,2$-!$+!

/1,6,),&!*/>1,P&%'3-,6&;!)*!*/2$!($-*'$!*/!>1*!/*!6&-/2'10*!+$!%,66,7-!/,-!%$-2$/A$;!&;!(*9&'!

),6T&;!/*!6&-/2'10*!1-$!$+16,-$6,7-!(*),$-2*!1-$!%,66,7-!,-%,-,2$R!+$!,''*?&6$8+*!*!,''*/2',62$!

-*6*/,)$)!)*!$61(1+$'!&!(&','@!

C+!/,/2*($!6$5,2$+,/2$!T,5*'2'&%*!?1*+6$!+$/!5&2*-6,$/!/&6,$+*/!T$6,$!+$!6&-/*616,7-!)*!1-$!

,-%,-,21)!$5$'*-2*;!6&-!*++&!.*-*'$!+$/!6&-),6,&-*/!*/2'1621'$+*/!5$'$!+$/!6',/,/!*6&-7(,6$/@!

C/$! ,-%,-,21)!*/! %$+/$!51*/2&!>1*!*+! 6$5,2$+,/(&;! 6&(&!5&)*'!$8/2'$62&;!5'*2*-)*!/18/,/2,'!

/,-!?$+&';!/15+,'!*+!5&)*'!6&-6'*2&;!6&/$!,(5&/,8+*@!W5$'*-2*(*-2*;!+$!6',/,/!*/!1-!(&(*-2&!

)*! .'$-! $%*62$6,7-! /&8'*! +$! 5&8+$6,7-;! ,-)*/*$8+*! 5$'$! 61$+>1,*'$;! /&8'*! 2&)&! 5&'>1*! +&/!

/$+$',&/!0!+$/!6&-),6,&-*/!)*!?,)$!/&-!5'&%1-)$(*-2*!)*5',(,)$/@!X$'$!5*'6$2$'/*!)*!*/2*!

%*-7(*-&;!*-!/1!5',(*'$!,-/2$-6,$;!-&!/*!-*6*/,2$!-,-.1-$!(*2&)&+&.A$!6,*-2A%,6$;!5&'!*++&;!
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6&(&!),6*!Z@!E$''$($&!D"FG"M;!U-&!T$0!-*6*/,)$)!)*!+$-P$'!6&-2'$!+$!5'*/1-2$!51'*P$!)*+!

/,/2*($!+$!($2*',$+,)$)!)*/5,$)$)$!)*!+&/!6&-2'$/2*/!'*$+*/!<[=!*/!*+!(,/(&!(&?,(,*-2&!)*!

+$/!6$2*.&'A$/!*+!>1*!5&-*!$+!)*/-1)&!>1*!*+!?*')$)*'&!+A(,2*!)*+!)*/$''&++&!6$5,2$+,/2$!*/!*+!

%(/$#(0+9$493V!D5@!Y"M@!X&'!+&!$-2*',&';!+$!6',/,/!'*/1+2$!/*'!1-$!-*6*/,)$)!5'&5,$!)*+!6$5,2$+\!

*/! $5$'*-2*(*-2*! ,-)*/*$8+*! 5*'&! $8/&+12$(*-2*! -*6*/$',$! *-! +$! +7.,6$! )*+! 6$5,2$+@!

E*),$-2*!+$!6',/,/!/1'.*-!+$/!6&-2'$),66,&-*/!,-2*'-$/!)*+!/,/2*($;!/*!/18+,($-!+&/!5$/&/!$!

'*6&''*'! 5$'$! 5*'6$2$'/*! )*+! /*-2,)&! 0! )*/$''&++&! )*! +$/! %$/*/@! #$! 5'&5$.$-)$! )*!

5'*&615$6,7-!)*!+$!6',/,/!*/!/7+&!+$!%&'($!)*!&61+2$'!/1!6$'Q62*'!-*6*/$',&@! !W/A;!*45+&'$'!$!

5'&%1-),)$)! +$/! %$++$/! 2*627-,6$/! )*! +$! 6&'2*P$! 6$5,2$+,/2$! -&! 51*)*! 8$/$'/*! *-! ,-2*-2&/!

2*/2$'1)&/! 5&'! 6&-/2'1,'! 1-$! 8&+$! )*! 6',/2$+! 5$'$! 5'*)*6,'! *+! 5'74,(&! /,/(&! *6&-7(,6&@!

E16T&!(*-&/;!5&'!/151*/2&;!*-!5'&6+$($'!*+!$)?*-,(,*-2&!)*+!2*''*(&2&!%,-$+@!]&!/*!2'$2$!

)*!5'*),66,&-*/!/,-&!)*!1-!5'&6*/&!6,*-2A%,6&!>1*!)*-1-6,*!+$!,''$6,&-$+,)$)!)*!1-!/,/2*($!

>1*!-*6*/,2$!)*!6',/,/!6$)$!?*P!(Q/!5'&%1-)$/!5$'$!/&8'*?,?,'@!O1$-)&!/*!),6*!>1*!*+!+A(,2*!

)*+!6$5,2$+!*/!*+!6$5,2$+!(,/(&!-&!/*!2'$2$!)*!1-$!%'&-2*'$!^+2,($!)&-)*!*+!/,/2*($!++*.$'A$!

*?*-21$+(*-2*!$!/1!%,-;!/,-&!>1*!2&)&/!+&/!)A$/!0!*-!2&)&/!+&/!-,?*+*/!)*!+$!'*$+,)$)!/1%',(&/!

+$!?,&+*-6,$!)*!*/2*!6T&>1*!*-2'*!*+!6$5,2$+!6&-!+&/!'*/1+2$)&/!)*!/1!)&(,-,&@!!!

C+!2'$8$9&!0!*+!5&)*'!6&-6'*2&;!+$!?,$8,+,)$)!)*+!-*.$2,?&_'*$+;!)*+!2'$8$9&!/,-!6$5,2$+!*/2Q!

*-!91*.&;!2&)&!*/2&!6&-/2,210*!+$!*(*'.*-6,$!)*!$8&')$'!*/2*!2*($;!51*/2&!>1*!2,*-*!>1*!?*'!

6&-! *+! T*6T&! )*! >1*! +$/! 5+$6$/! 2*627-,6$/! 6$5,2$+,/2$/! T$-! /,)&! .*-*'$)$/! 5&'! 5'&6*/&/!

A.-*&/!)&-)*! +$!6&(5&/,6,7-!($2*',$+! %1-)$(*-2$+!*/!*+! 2'$8$9&!T1($-&@!#$!($2*',$+,)$)!

T,/27',6$!0!6&-2'$),62&',$!)*+!/,/2*($!*/2Q!8$9&!*+!/,.-&!)*!),6T&!*-%'*-2$(,*-2&@!C+!5'&6*/&!

),$5A',6&"!($2*',$+! >1*! 6&-*62$! $+! 2'$8$9&! T1($-&! 6&-! +$! 6',/,/! */! /,-2*2,P$)&! 5&'! X*)'&!

#75*P!`A$P!DYHHaM!)*!+$!/,.1,*-2*!%&'($R!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1 Diapiro (del griego !"#$%&'%"( = atravesar), se refiere al proceso geológico relacionado con el proceso de corrientes 
de ascensión tectónica por convección debido a las diferencias de temperatura entre la corteza terrestre y el núcleo 
externo, por lo que existe la posibilidad térmica de formación de una corriente convectiva que abarque todo el manto. 
Lo hemos utilizado aquí con el objetivo de caracterizar cómo el trabajo (proceso ígneo) asciende (corriente 
convectiva) hacia la corteza capitalista formando su fenomenología, en este caso, la crisis. De esta manera, se 
pretende ilustrar nuestra investigación no sólo creando un simple símil entre la tierra y el sistema capitalista. Los 
geólogos han utilizado este fenómeno para estudiar las características del manto de la tierra, debido al difícil acceso 
para llegar al mismo. De ninguna manera se busca “naturalizar” de cierta forma al capitalismo como un paso 
evolutivo armónico, sino ayudar a pensar el método de ascenso de lo abstracto a lo concreto, i.e., pensar la 
complejidad sistémica que corre del trabajo abstracto hasta la crisis capitalista. Así como en términos geológicos la 
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tierra parece estar sólida como la roca, el capital, bajo la naturalización que ejerce el poder material de la ideología, 
da el aspecto de inamovilidad. Sin embargo, como se puede desprender de esta alegoría, ambos procesos (aunque, 
por supuesto, con sustancias y temporalidades distintas) originarán transformaciones sustanciales. 
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/*!'*5'*/*-2$!6&(&R!!

`_!E![!D5M![!Et_!`t!

!

`&-)*! D5M! '*5'*/*-2$! '*/1(,)$(*-2*! *+! 5'&6*/&! 5'&)162,?&! 0! /*! 6&(5+*2$! 6&-! +$!

%1-6,7-! )*+! 6$5,2$+_),-*'&! D`M\! 6$5,2$+_5'&)162,?&! DEM! >1*! 6&-/,/2*! *-! (*),&/! )*!

5'&)166,7-! 0! %1*'P$! )*! 2'$8$9&\! 0;! 5&'! ^+2,(&;! 6$5,2$+_(*'6$-6A$! DEtM@! C+! ?$+&'! $/1(*! +$!

%&'($!6$5,2$+_),-*'&!61(5+,*-)&!+$/!%1-6,&-*/!)*!(*),&!)*!6&(5'$!0!)*!5$.&@!#$!5$'2*!`_E!

*/!+$!(*2$(&'%&/,/!)*+!6$5,2$+!*-!/1!%&'($!),-*'$',$!$!+$!)*!6$5,2$+!5'&)162,?&@!`*/513/!)*+!

5'&6*/&! 5'&)162,?&;! *+! ?$+&'! '*2&'-$! $! +$! %&'($! (*'6$-6A$! 5*'&! 6&-! ?$+&'! $1(*-2$)&!

D5+1/?$+A$;! EtM! 6&-! *+! &89*2,?&! )*! /*'! ?*-),)&/! )*! -1*?$! 61*-2$! &82*-,*-)&! ),-*'&!

$1(*-2$)&!D`tM@!W/A!/*!6&-/2,210*-!+$/!%&'($/!%1-6,&-$+*/+)*+!6,'61,2&!)*+!6$5,2$+@!!

C-!/1($;!$! 2&)&!*+!5'&6*/&!)*!/18/2$-6,$6,7-!*-!/1/!),?*'/$/! %$/*/!6&-!*+!&89*2,?&!)*!

?$+&',P$6,7-!/*!+*!++$($!6$5,2$+!,-)1/2',$+@JF!C+!5'&8+*($!6&-/,/2*!*-!>1*!2&)$/!*/2$/!%$/*/!-&!

/*!++*?$-!$!6$8&!/,*(5'*!5&'!*+!(,/(&!6$5,2$+,/2$;!5&'!+&!>1*!UE$'4!(1*/2'$!>1*!+$/!),?*'/$/!

%&'($/! %1-6,&-$+*/! /*! (7#3-39$'(-+ *-! '$P7-! )*! +$! ),?,/,7-! /&6,$+! )*! +$/! 2$'*$/! *-2'*! +&/!

6$5,2$+,/2$/@!#$/!%1-6,&-*/!)*+!6$5,2$+_),-*'&;!)*+!6$5,2$+_5'&)162,?&!0!)*+!6$5,2$+_(*'6$-6A$!

51*)*-! >1*)$'! *-!($-&/;! 6$)$! 1-$! )*! *++$/;! )*! *(5'*/$/! */5*6,$+,P$)$/V! DO$'6$-T&+&! 0!

]$m$2$-,;!YHH";!5@!"aM@!W/A;!+$!%&'($!)*!5'&)166,7-!,-)1/2',$+!/18/1(*!$!/1/!%1-6,&-*/!8$9&!

+$/!-*6*/,)$)*/!'*,-$-2*/!)*!+$!35&6$!T,/27',6$;! +$!?$+&',P$6,7-!)*+!?$+&'@!C+!6$5,2$+_),-*'&;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JF!`*8*(&/! $6+$'$'! >1*! +$/! %$/*/! )*!(*2$(&'%&/,/! &61''*-! *-! .'$-!(*),)$! /,(1+2Q-*$(*-2*;!E$'4! D"FfFM!
/*i$+$!>1*!*/2$/!%&'($/!U-&!/7+&!/*!$+2*'-$-!*-2'*!/A;!/,-&!>1*!),?*'/$/!5$'2*/!)*+!?$+&'!.+&8$+!)*+!6$5,2$+!/*!
*-61*-2'$-! 6&-/2$-2*(*-2*! *-! */&/! */2$)&/;! 0142$51*/2$/;! 0! $62^$-! *-! *++&/V! D5@! IJY! 2@! LL! ?&+@! bM@! W>1A! /*!
%1-)$-! +&/! 5'&8+*($/! )*! +$! '&2$6,7-;! */! )*6,';! )*+! 2,*(5&! )*! 5'&)166,7-! 0! *+! 2,*(5&! )*! 6,'61+$6,7-! >1*! *+!
6$5,2$+!81/6$! '*)16,'!$! /1!(A-,(&@!#$!0142$5&/,6,7-!/*! '*%,*'*!$! +$!$+2*'-$-6,$!)*!5&'6,&-*/!)*! +$/!),?*'/$/!
%$/*/!)*+!6$5,2$+!*-!+$!'&2$6,7-!D?*'!j&/)&+/m0;!"FfG!6$5@!YJM@!



!
!

"b"!

5&'! +&! 2$-2&;! /*! $(5+,%,6$! *-! /1! %&'($! %1-6,&-$+! 6&(&! %(/$#(0+ (+ $-#",G4;! (,*-2'$/! >1*! *+!

6$5,2$+_(*'6$-6A$! +&! T$6*! 6&(&! %(/$#(0+ %39",%$(0@! :,-! *(8$'.&;! */! 5'*6,/&! '*6&')$'! >1*!

),6T$/!%1-6,&-*/!-&!/&-!-A2,)$(*-2*!/*5$'$)$/!*-2'*!.'15&/!&!8+&>1*/!),%*'*-6,$)&/@!X$'$!

1-!-,?*+!($0&'!)*!6&-6'*6,7-;!5&'!*9*(5+&;!*-!*+!6$/&!)*+!6$5,2$+!6&(*'6,$+R!!

C+! 5'&)162&'! */;! $! /1! ?*P;! 6&(*'6,$-2*\! *+! 6$5,2$+! 6&(*'6,$+! /*! +,(,2$! $! /*'! *+! (*),$)&'! )*+!
5'&6*/&! )*! 6,'61+$6,7-;! 61(5+*! 1-$! %1-6,7-! )*2*'(,-$)$! *-! *+! 5'&6*/&! )*! '*5'&)166,7-! )*+!
6$5,2$+@!:*!2'$2$!)*!)&/!%&'($/!<),/2,-2$/=@!C+!6&(*'6,$-2*!5$/$!$!/*';!*-!61$-2&!2$+!6&(*'6,$-2*;!
5'&)162&';!,-)1/2',$+@!B!*+!,-)1/2',$+;!*+!5'&)162&';!/*!6&-?,*'2*!*-!6&(*'6,$-2*!DE$'4;!"FGH;!5@!
I"f!2@!LLLM@!

!

B;!*-!*+!(,/(&!/*-2,)&;!*-!*+!6$/&!)*+!6$5,2$+!$!,-2*'3/!/*!)*8*!'*6&')$'!>1*!-&!*4,/2*!1-$!

U6&-%,.1'$6,7-! 5$'2,61+$'! )*! $+,$-P$/! %'$66,&-$+*/! )*-2'&! )*! +$! 81'.1*/A$;! 1-! 8+&>1*! )*!

5&)*'! >1*! *9*'6*! 1-$! ,-%+1*-6,$! ,-(*-/$! /&8'*! +&/! 5'&6*/&/! )*! $61(1+$6,7-! *-! .*-*'$+V!

Dr$'?*0;!"FFH;!5@!YGfM@!X&'!*+!6&-2'$',&;!6&(&!/*i$+$!E$'4R!!

<[=!+&/!'*61'/&/!)*!+&/!>1*!),/5&-*!*+!(&)*'-&!/,/2*($!8$-6$',&!<[=!/&-!/&+$(*-2*!+&/!'*61'/&/!
)*!+&/!&6,&/&/@!C-!5',(*'!+1.$'!*/2Q!1-$!5$'2*!)*+!6$5,2$+!>1*!+&/!,-)1/2',$+*/!0!+&/!6&(*'6,$-2*/!
2,*-*-!(&(*-2Q-*$(*-2*!)*/&615$)&!*-! +$! %&'($!)*!),-*'&;! 6&(&! '*/*'?$!(&-*2$',$!&! 6&(&!
6$5,2$+!>1*!$^-!/*!T$!)*!,-?*'2,'\!?$+*!)*6,'!6$5,2$+!&6,&/&!<>1*!'*(,2*!$!1-!6,'61,2&;!qj=;!5*'&!-&!
6$5,2$+!)*!+&/!&6,&/&/!<>1*!'*(,2*!$!1-!/151*/2&!8+&>1*!)*!5&)*';!qj=@!C-!/*.1-)&!+1.$';!+$!5$'2*!
)*! +&/! '3),2&/!0! $T&''&/!)*! 2&)&/;!5*'($-*-2*/!&! 2'$-/,2&',$(*-2*!)*/2,-$)$!$! +$! $61(1+$6,7-!
D6,2$)&!*-!W/2$',2$;!YHHGM@!

!

C-!/1($;!6&-2'$',&!$!+&!>1*!+$!2*/,/!$51-2$;!-&!*4,/2*!2$+!6$5,2$+!%,-$-6,*'&!6&(&!8+&>1*!

)&(,-$-2*! /&8'*! *+! 6$5,2$+! 5'&)162,?&@! O&(&! ?,(&/;! /&-! 6&-/1/2$-6,$+*/;! 5$'2*/! )*! 1-$!

1-,)$)@! q8?,$(*-2*! *4,/2*-! )*/*>1,+,8',&/! 6&-/2$-2*/! *-2'*! ),6T$/! %&'($/! %1-6,&-$+*/\!

'*6&')*(&/!>1*!5'*6,/$(*-2*!*/2*!6,'61,2&!'*5'*/*-2$!+$!5&/,8,+,)$)!(,/($!)*!+$!6',/,/!*-!

2$-2&! >1*! +$! ?$+&',P$6,7-! )*+! 6$5,2$+! 5'&)162,?&;! /,! 8,*-! 2,*-*! /1! &',.*-! *-! *+! 5'&6*/&!

5'&)162,?&!)*!*42'$66,7-!)*!5+1/?$+A$;!*-!*+!6,'61,2&!/*!?1*+?*!)*5*-),*-2*!)*!+$!6,'61+$6,7-!

%1-)$-)&!+$!)*/?$+&',P$6,7-!6&(&!/,(1+2Q-*$!$!/1!(&?,(,*-2&!6&(&!6$5,2$+;!U6$)$!5$/&!)*!

/1! 5'&6*/1$+! )*?*-,'! */2Q! /*(8'$)&! )*! 6&-2'$),66,&-*/! )*/2'162,?$/;! )*/?$+&',P$-2*/@V!

D`1//*+;!"FFG;!5@!"FYM@!C-!5$+$8'$/!)*!E$'4!D"FGHMR!!



!
!

"bY!

#$!)*/?$+&',P$6,7-!6&-/2,210*!1-!*+*(*-2&!)*+!5'&6*/&!)*!?$+&',P$6,7-;! +&!>1*!0$!*/2Q! ,(5+A6,2&!
*-! >1*! *+! 5'&)162&! )*+! 5'&6*/&! *-! /1! %&'($! ),'*62$! -&! */! ?$+&';! /,-&! >1*! 2,*-*! >1*! *-2'$'!
-1*?$(*-2*! *-! +$! 6,'61+$6,7-! 5$'$! ,"(0$'(,4"+ *-! 61$-2&! 2$+! <[=! C-! *+! 5'&6*/&! )*! 5'&)166,7-!
(,/(&! <[=! /1! ?$+&',P$6,7-! /7+&! $5$'*6A$! 2&2$+(*-2*! )*5*-),*-2*! )*! /1! '*+$6,7-! 6&(&! 2'$8$9&!
&89*2,?$)&!6&-!*+!2'$8$9&!?,?&!<[=!X*'&!$T&'$;!6&(&!5'&)162&;!6&(&!(*'6$-6A$;!/*!5'*/*-2$!6&(&!
)*5*-),*-2*!)*!+$!6,'61+$6,7-!D5@!"F"M@!

!

C/! *-!*/2*! 6&-2*42&!>1*! /*!5'*/*-2$!*+!5'&8+*($!)*+! 6$5,2$+! %,62,6,&;! *+! 61$+! 2'$2$'*(&/!

*-/*.1,)$;! 5*'&;! $-2*/;! -&! )*8*(&/! &+?,)$'! >1*! +$! $5$'*-2*! +16T$! )*+! 6$5,2$+! %,-$-6,*'&!

6&-2'$! *+! 6$5,2$+! 5'&)162,?&! -&! */! *-2'*! 8+&>1*/! 6&-! ,-2*'*/*/! ),?*'/&/! >1*! /*! *-%'*-2$-!

D$1->1*;! &8?,$(*-2*;! *4,/2*-! -&_6&''*/5&-)*-6,$/! $12&(Q2,6$/! 5&'! *+! T*6T&! )*! >1*! +$/!

*/%*'$/!)*! +$!5'&)166,7-_,-2*'6$(8,&_),/2',816,7-_6&-/1(&!/*!*-61*-2'$-!/*5$'$)$/!8$9&!

*+! 6$5,2$+,/(&;! */2&! -&/! '*(,2*! )*! -1*?$! 61*-2$! $! +$! )*/$'2,61+$6,7-! */2'1621'$+! )*! +$/!

'*+$6,&-*/! /&6,$+*/M@! #&! >1*! /16*)*! 6&-! */2$! 6&-2'$5&/,6,7-! $(8,.1$! *-2'*! *+! 6$5,2$+!

5'&)162,?&! 0! *+! 6$5,2$+! $! ,-2*'3/! */! >1*! +$! ),?,/,7-! *-2'*! $(8&/! d6&(&! *45'*/$! j&+$-)&!

W/2$',2$d! U/*! )$! "-+ "0+ 9(,%3+ )"+ 7-(+ 7-$)().! >1*! 6&-/,/2*! *-! >1*! $(8&/! /*! -12'*-! )*! +$!

5+1/?$+A$;!*/2&!*/;!)*! +$!*45+&2$6,7-!)*+! 2'$8$9&!T1($-&@!]&!T$0!1-$!(1'$++$!*-2'*!$(8&/!

2,5&/!)*!6$5,2$+,/2$/;!5&'>1*!/&-!),%*'*-2*/!%&'($/!>1*!$)&52$!*+!6$5,2$+VIH!DYHHGM@!q;!8,*-;!

6&(&!/*i$+$!E$'4!D"FGHMR!

C+!6$5,2$+!$!,-2*'3/!0!*+!6$5,2$+!5'&)162&'!)*!.$-$-6,$!-&!/&-!)&/!6$5,2$+*/!),/2,-2&/;!/,-&!"0+9$493+
6$5,2$+;! >1*! %1-6,&-$! 6&(&! 6$5,2$+! *-! /1! 5'&6*/&! 0! $''&9$! 1-$! .$-$-6,$;! '*5$'2,)$! *-2'*! )&/!
6$5,2$+,/2$/! ),/2,-2&/R! 1-&;! >1*! /*! ($-2,*-*! $+! ($'.*-! )*+! 5'&6*/&! 0;! 6&(&! 5'&5,*2$',&;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IH!r*(&/!12,+,P$)&!+$!%,.1'$!)*!/18/1-6,7-!5'&?*-,*-2*!)*+!)&(,-,&!0!+$!,(5&/,6,7-!)*!1-$!%&'($!2*6-&+7.,6$!
$+! 2'$8$9&@! C/2&! ,(5+,6$! $9/34$%$?-;! 51*/! +$! 6&(1-,)$)! &'.Q-,6$! )&(,-$)$! */! '*)16,)$! $! /,(5+*! %1*'P$! )*!
2'$8$9&!D$/$+$',$)&M;!0!*+!T*6T&!*/!>1*!+$!6&(1-,)$)!&'.Q-,6$!*/!(16T&!(Q/!>1*!*/&;!5&'!+&!>1*!+$!'*/,/2*-6,$!
*/! /1! '*/1+2$)&! -$21'$+@! W/A;! *-! +&! .*-*'$+;! 5&'! U)&(,-,&V! /*! *-2,*-)*! 1-$! /19*6,7-! &! ,(5&/,6,7-! )*! +&/!
,-2*'*/*/!)*!1-&;!+&!>1*!,(5+,6$!>1*!+&!)39$-()3!5&)'A$!2&($'!'*8*+,7-!*!,-2*-2$'!$,4"+/3,+47+0()3@!X*'&;!*-!*+!
6$/&! )*! +$! /18/1-6,7-! )*! +$! %&'($! 6&(*'6,$+! 0! 6$5,2$+! ,-2*'3/;! *+! )&(,-,&! )*8*! /*'! *-2*-),)&! 6&(&! 1-$!
$'2,61+$6,7-! +7.,6&_%1-)$-2*! )&-)*! +&/! T&',P&-2*/! d$1-! )*! +$/! %&'($/! $12&-&(,P$)$/d! /*! *-61*-2'$-! *-! *+!
(,/(&! -^6+*&! '$6,&-$+! )*+! 6$5,2$+@! ]&! *4,/2*! 1-$! '*)166,7-;! 6&(&! *-! *+! 6$/&! )*! +$! %1*'P$! )*! 2'$8$9&! >1*!
)*?,*-*!*-!'*/,/2*-6,$;!/,-&!*4,/2*!1-$!$(5+,%,6$6,7-!0!(*9&'$!)*!/1/!6,'61,2&/!>1*!)*?*-)'Q!*-!*42'*($'!/1/!
5'&5,&/!+A(,2*/!T,/27',6&/!D5'&%1-)$(*-2*!6&-2'$),62&',&/M@!C/2$!$)?*'2*-6,$! +$!2*-*(&/!>1*!T$6*';!51*/;!)*!
&2'$!($-*'$;! +$! %,-$-6,$',P$6,7-! $5$'*6*'A$! 6&(&! 1-! *-2*! $127-&(&! U)&(,-$-)&V! $+! ,-)1/2',$+;! 61$-)&! *-!
'*$+,)$)! +$! %,-$-6,$',P$6,7-! */! 6&-/1/2$-6,$+! $+! )&(,-,&! T,/27',6&! )*+! 6$5,2$+! ,-)1/2',$+! D'*6&')*(&/! >1*! +$!
?$+&',P$6,7-! )*+! ?$+&';! 0$! /*$! *-! /1! %&'($! 5'&)162,?$! &! %,-$-6,*'$! */! ?$6A$! )*! 6&-2*-,)&;! $8/2'$62$! 0!
5'*2*-),)$(*-2*! ,-%,-,2$M@! C/2&;! *-2'*! &2'$/! 6&/$/;! T$! 5'&?&6$)&! >1*! *+! 6$5,2$+! ,-)1/2',$+! $5$'*P6$! 6&(&! *+!
U2'$8$9$)&'V! 0! U5'&)162,?&V;! +$! 6$'$! 81*-$! )*! +$! /&6,*)$)! D61$-)&! *-! '*$+,)$)! -&! *4,/2*! -,! 1-$! /&6,*)$)M\!
(,*-2'$/!>1*!*+!/*62&'! %,-$-6,*'&!*/!*+!U5$'Q/,2&V@!K*-*(&/!>1*! ,'!(Q/!$!)*2$++*!)*!*/2&;!5*'&!5&'! +&!5'&-2&;!
>1*!>1*)*!*-!(*-2*!>1*!*-!*/2$!/*66,7-!)*+!$-Q+,/,/!-&/!(&?*(&/!/&8'*!1-$!)&8+*!,-?*'/,7-@!!
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"bJ!

'*5'*/*-2$! *+! 6$5,2$+! *-! /A! U0$! >1*! */! 6&-),6,7-! */*-6,$+! )*! 3/2*! *+! /*'! '*5'*/*-2$)&! 5&'! 1-!
/,3/$"#(,$3+ /,$8()3.+ <51*/=! /,-! *++&! -&! /*'A$! 6$5,2$+! *-! 6&-2'$5&/,6,7-! $+! 2'$8$9&! $/$+$',$)&;V! 0!
&2'&;!>1*!'*5'*/*-2$!$+!6$5,2$+!*-!%1-6,&-$(,*-2&;!$+!<6$5,2$+=!>1*!/*!T$++*!*-!5'&6*/&!D5@!I"F_IYH!
2@!LLLM@!

!

X&'!+&!>1*R!

C/! *?,)*-2*! >1*! 61$+>1,*'! &2'$! ),/2',816,7-! )*! +$! .$-$-6,$! *-2'*! +$/! ),%*'*-2*/! 6$2*.&'A$/! )*!
6$5,2$+,/2$/!0;!5&'!2$-2&;!+$!*+*?$6,7-!)*!+$!.$-$-6,$!,-)1/2',$+!(*),$-2*!+$!'*)166,7-!)*+!2,5&!)*!
,-2*'3/;!0!?,6*?*'/$;!-&!$%*62$'A$!5$'$!-$)$!$!+$!*/*-6,$!)*!+$!5'&)166,7-!6$5,2$+,/2$I"!D5@!I"bM@!

!

#&!>1*!$>1A!81/6$(&/!*-%$2,P$'!*/!>1*;!$1-!%'*-2*!$!+$!U/&%,/2,6$6,7-V!>1*!/*!5'*/*-2$!*-!

*+!)*/$''&++&!)*+!/,/2*($!6'*),2,6,&!D+$! %&'($!*/5*6A%,6$!6$5,2$+,/2$!)*+!6$5,2$+!$! ,-2*'3/M;! +$!

6&-2'$5&/,6,7-! 6$5,2$+_2'$8$9&! 5*'($-*6*@! o$9&! */2*! 5',-6,5,&! */! >1*! 5&)*(&/! $T&'$!

$5'*T*-)*'!*+!(&?,(,*-2&!)*+!6$5,2$+!*/5*61+$2,?&@!

O&(&! T*(&/! /*i$+$)&;! *+! ,-2*'3/! 5'**4,/2A$! $+! )&(,-,&! 6&-/&+,)$)&! )*+! 6$5,2$+!

,-)1/2',$+@IY!C-!*+!5'&6*/&!)*!/1!/18/1-6,7-!%&'($+;!*+!6$5,2$+!,-)1/2',$+!12,+,P$8$!$+!C/2$)&!

5$'$! 5'&?&6$'! 6&$62,?$(*-2*! 1-$! '*)166,7-! *-! +$! 2$/$! )*! ,-2*'3/! 0! $/A! ,(5*),'! >1*! *+!

6$5,2$+_,-2*'3/!,(51/,*'$!/1/!6&-),6,&-*/@!X*'&!+$!/18/1-6,7-!'*$+!/16*)*!*-!+$!6'*$6,7-!)*!

U1-$! %&'($! 5'&5,$! 0! 5*61+,$'! 5$'$! 3+R! *+! 4$4#"9(+ )"+ %,G)$#3*<[=C+! 4$4#"9(+ )"+ %,G)$#3+ */! /1!
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(=)&6+7)6+9&!,(*!/1=)&.-!&+! *)! '(23+316+9&!,(! *)! *95+6)!,(!,(2)''.**.!6.=1&+3)'+.-!

2+&.!=D2!B+(&-!2(!3')3)!,(!J123+;+6)'!)!3.,)!6.23)!*)!.76+9&!6)7+3)*+23)!,(!,(2)''.**.!.-!

(&!(*!=(J.'!,(!*.2!6)2.2-!)1&41(!,(!;.'=)!+&5(&1)-!(&1&6+)'!=(,+,)2!.!6)=+&.2!41(!

&.2!**(8(&!,(!&1(8)!61(&3)!)*!R=(J.'R!(23),+.!6)7+3)*+23)U!R(*!+&,123'+)*!;.',+23)R?!!!

!

f'(&3(! )! *)2! 6'+2+2! ;+&)&6+(')2-! *)! '(6(3)! 2(! /)! (&=)'6),.! (&! *)! &(6(2+,),!

,(2)''.**+23)! ,(! ,(8.*8('*(! *)! B)313)! )*! 6)7+3)*! +&,123'+)*?! %23.-! 2+&! ,1,)-! ,(J)! ,(!

=)&+;+(23.!(*!7.6.!.!&1*.!6.&.6+=+(&3.!,(*!,(2)''.**.!6)7+3)*+23)U!,(!*)!=+2=)!;.'=)!

(&! 41(! 6'()! *.2! 9'5)&.2! 41(! *(! /)6(&! ;)*3)-! ,(23'10(! *.2! (T+23(&3(2! 41(! 2(! 8)&!

6.&8+'3+(&,.!(&!B)''(')2!)!21!=+2=)!*95+6)!,(!;.'=)!+''(8('2+B*(?!F)!)&)3.=<)!,(*!

/.=B'(!>(T7'(2)!\)'T>!(2!6*)8(!7)')!(*!(&3(&,+=+(&3.!,(!*)!)&)3.=<)!,(*!=.&.-!0!

(23.! &.2! **(8)! )! 1&)! 6.&6*12+9&! ;1&,)=(&3)*U! (2! &(6(2)'+.! '(7)2)'! *)! /+23.'+)! )!

6.&3')7(*.! >6.=.! ,+'<)! H)*3('! I(&J)=+&>! 0! 7.&('! (&! 21! J123)! ,+=(&2+9&! (*!

=.=(&3.!+&,123'+)*!,(*!6)7+3)*+2=.!;'(&3(!)*!)631)*!,(2)''.**.!,(*!6)7+3)*!;+&)&6+('.!

E0!6.&!(**.!,+2.*8('!*)!5')&!;)*)6+)!41(!*)!6+(&6+)!(6.&9=+6)!/)!8(&+,.!8+8+(&,.G?!%23)!

;)2(! ;+&)&6+(')! (2! (*! 6.'.*)'+.! ,(! *)! +'')6+.&)*+,),! ,(*! 2+23(=)! 71(23.! 41(-! (&! 21!

+&3(&3.!7.'!8)*.'+O)'2(!B)J.!(*! (241(=)!PSPg-! *.2! 3'.7+(O.2! 2.&!=D2! '(61''(&3(2!0!

=D2! 8+.*(&3.2C! &(6(2+3)! ;.'=)2! &1(8)2! ,(! 8+.*(&6+)! 7)')! 2.23(&('! *.2! &+8(*(2! ,(!



! "#h!

5)&)&6+)!&(6(2)'+.2?!%*!6)7+3)*!;+63+6+.!)7)'(6(!2+&!)3),1')2!,(2)''.**D&,.2(!B)J.!1&!

(241(=)! ,(! ,+2.*16+9&! 2.6+)*-! 1&)! 5')&! =)2)! ,(! 3')B)J.! =1('3.-! &1(8.2!

6('6)=+(&3.2-!&)'6.3'D;+6.-!7'.23+316+9&-!3')&25:&+6.2-!,)X.!(6.*95+6.!0!,(27.J.!41(!

+&6*12.! 2.&! 0)! B)''(')2! 7)')! *)! 8+)B+*+,),! ,(*! 7'.7+.! 6)7+3)*+2=.! 6.=.! *.!

6.&.6(=.2?!!

!

NNN!

!

\)'T! &.2! 2(X)*)! 41(! *)! ')O9&! 2+(=7'(! /)! (T+23+,.-! 7('.! &.! 2+(=7'(! (&! 21! ;.'=)!

')O.&)B*(?! P(! )/<! 2(! ,(27'(&,(! 41(! *)! )63+8+,),! 6+(&3<;+6)-! 2+! B+(&! 2+(=7'(! /)!

(T+23+,.-! 0)! 2()! ,(2,(! *.2! 6*D2+6.2! /)23)! *.2! =)'5+&)*+23)2-! 21! 6)=+&.! 3+(&(! =10!

7.6.2! '(21*3),.2! 2)3+2;)63.'+.2! )! *)! /.')! ,(! (T7*+6)'! ')O.&)B*(=(&3(! *)2!

6.&,+6+.&(2-! (23'1631')! 0! *(0(2! ,(! ,(2)''.**.! ,(*! 2+23(=)! 6)7+3)*+23)?! i.! /)! 2+,.!

')O.&)B*(!7.'41(!&+(5)&!(*!7'.B*(=)-!7.'41(!29*.!)B.',)&!397+6.2!),=+&+23')3+8.2!

,(*! ,(241+6+)=+(&3.! 6.=.! 2+! ;1(')! &)31')*?! P(2)''.**)'! (*! =)3('+)*+2=.! 7.*<3+6.S

6)7+3)*+23)!2+5&+;+6)!7*)&3()'!+=7*<6+3)!.!(T7*<6+3)=(&3(!1&!=:3.,.!,(!3')B)J.!2.B'(!

*)2!6)3(5.'<)2! *95+6)=(&3(!&(6(2)'+)2!,(!1&!,.=+&+.!,(!7.,('-!,(!1&)! +=7.2+6+9&-!

7)')! )2<! ,+=(&2+.&)'! 0! .'+(&3)'! *)! )63+8+,),! 7'D63+6)! ,(! '(S)=7*+;+6)6+9&! ,(! *.!

/1=)&.! )! 1&)! '()*+,),! &.! (6.&.=+6+23)! 0! (23'1631'),)! 2.B'(! *)2! B)2(2! ,(! 1&)!

6.=1&+,),! .'5D&+6)-! &.! 2.B'(! *)2! B)2(2! ,(*! ,(2)''.**.! ,(*! 72(1,.S21J(3.! **)=),.!

6)7+3)*?!!

!

%*!71&3.!6(&3')*!)!6.&2+,(')'!(2!41(!(*!2+23(=)!6)7+3)*+23)!&.!(2!1&!2+23(=)!

(6.&9=+6.!7'.7+)=(&3(!,+6/.?!j&!2+23(=)!(6.&9=+6.!(2-!(&!7'+=(')!+&23)&6+)-!1&)!

.'5)&+O)6+9&! 2.6+)*! 41(! B126)! )2(51')'! *)! 7('=)&(&6+)! 0! '(7'.,166+9&! ,(! *)! 8+,)!

=(,+)&3(! (*! 3')B)J.! (&! 1&! 6.&3(T3.! )B+('3.! ,(! 6'(6+=+(&3.! .'5D&+6.! ,(! 212!

7.2+B+*+,),(2?!%*!6)7+3)*+2=.-!7.'!21!7)'3(-!(2!1&)!&.S.'5)&+O)6+9&!41(-!=(,+)&3(!*)!

8+.*(&6+)-!13+*+O)!0!,(2(6/)!)!*)!2.6+(,),!7)')!'(7'.,16+'!(*!8)*.'!0!(*!7*128)*.'C!&.!

+=7.'3)!41(!*)!2.6+(,),!&.!.B3(&5)!&+&5Q&!B(&(;+6+.!=D2!41(!*)!21B2+23(&6+)!(&!*)!

7.B'(O)!)B2.*13)!(&!7.2!,(!1&!.BJ(3+8.!8)6<.!0!(T6:&3'+6.U!*)!)61=1*)6+9&!+&6(2)&3(!

,(!7*128)*.'?!!



! "#_!

!

A)')! *.5')'! 212! .BJ(3+8.2-! (*! 6)7+3)*! &(6(2+3)! ,(! 1&)! 2.6+(,),! ,(''1+,)! 0!

,(2=(=B'),)?!%*!2171(23.!BD2+6.!,(*!6)7+3)*+2=.!(2!41(!*)!6.=1&+,),!.'5D&+6)!2(!

(&61(&3'(!,+21(*3)!(&!7(41(X.2!7'.,163.'(2!0!(&!3')B)J),.'(2!+&,+8+,1)*(2!E)1&41(!

;1&6+.&(&! ;.'=)*=(&3(! (&! ;.'=)! 6.*(63+8)G?! \(,+)&3(! (23)2! 6.&,+6+.&(2! (*!

6)7+3)*+2=.!)8)&O)!'1=B.!)!21!*<=+3(-!6'((!0!6.&;<)!(&!41(!(2!)13.21;+6+(&3(!7.'!21!

973+6)!1&+*)3(')*!0!'(,16+,)-!3)&3.!)2<!41(!21!3(&,(&6+)!(2!*)!,(!'(*(5)'!)!*)!2.6+(,),!

,(!61)*41+('!.7.'31&+,),!,(!7)'3+6+7)'!(&!(*!,(2)''.**.!2.6+)*?!%*!'(*)3+8.!B+(&(23)'!

7)63),.!B)J.!(*!;.',+2=.!(&!*)!**)=),)!:7.6)!,(!.'.!,(*!6)7+3)*+2=.!2(!/)!'(,16+,.!

)*!=<&+=.!B)J.! *)!&1(8)!:5+,)!,(*!6)7+3)*+2=.!;+&)&6+('.?!i.!.B23)&3(!8+8+=.2!1&)!

'()*+,),! =)41+&<23+6)! ,.&,(! *.2! &.,.2! 7'.,163+8.2! 0! *)! ,(;+&+6+9&! ,(! &1(23')!

(T7('+(&6+)!2(&2+B*(!(23D!,(3('=+&),)!7.'!(*!,+261'2.!3(6&.*95+6.!,(*!6)7+3)*!41(!0)!

&.! 2(! ,(3+(&(! 2+=7*(=(&3(! (&! (*! 6.&3'.*! )B2.*13.! ,(! &1(23')2! 8+,)2! 2+&.! (&! *)!

(*+=+&)6+9&! ,(! &1(23')2! 8+,)2! 6.=.! /1=)&.2?! Y.=.2! >6.=.! 2(X)*)! I.*<8)'!

%6/(8(''<)S!1&!V16'&(2!+&8('3+,.-!(&!(*!41(!*)!7)'3(!=(6D&+6)!&.!8+(&(!)!6.=7*(3)'!

2+&.! 41(! (2! 6.=7*(3),)! 7.'! *)! 7)'3(! .'5D&+6)-! 2+&! *)! 61)*! &.! .B23)&3(! *(! 2('<)!

+=7.2+B*(!;1&6+.&)'?WE%6/(8(''<)-!Z$"$-!7?"$G?!

!

NM!

f'(&3(! )! (23)! 7'.B*(=D3+6)! 6+8+*+O)3.'+)-! *)! 6+(&6+)! (6.&9=+6)! ,(B('D! 61=7*+'! 6.&!

1&)! '(27.&2)B+*+,),!=(,1*)'U! (&3'(&)'! )! 212! (231,+.2.2! 7)')! 3')B)J)'! 6.&! (*! 3+7.!

(27(6+)*!,(!=)3('+)*+,),!41(!(*!6)7+3)*+2=.!5(&(')?!k(21*3)!1&!2+&!2(&3+,.!*95+6.!41(!

)631)*=(&3(! 2(! 3')B)J(! 6.&! 3(.'<)2! (6.&9=+6)2! 7'.8(&+(&3(2! ,(! )13.'(2! 41(! &+! 2+!

41+(')!8+8+('.&!1&)!6'+2+2!(6.&9=+6)!2+23:=+6)!E6.=.!(*!6)2.!,(!Y=+3/!.!k+6)',.G!.!

41(!2(!(&61(&3')&!)+2*),.2!B)J.! *)!973+6)!,(*!6)7+3)*!E6.=.!(*!6)2.!,(! *)!(6.&.=<)!

81*5)'G?! A('.! =16/.! =D2! 5')8(! (2! 41(! *.2! (6.&.=+23)2! +&2+23)&! (&! *)! 71'(O)! 0!

&(13')*+,),! ,(! 212! 3(.'<)2! ,(! (;+6+(&6+)! ,(J)&,.! ,(! *),.! (*! 7'.;1&,.!

,(241+6+)=+(&3.!2.6+)*!41(!*)!'(,166+9&!,(!*.!/1=)&.!)!*.!(6.&9=+6.!/)!7'.8.6),.?!!

K('=+&)=.2!(23(!3')B)J.!+&2+23+(&,.!(&!1&)!+,()!BD2+6)!7)')!*)!*)B.'!3(9'+6)U!&.!/)0!

7.2+B+*+,),! 7)')! *)! &(13')*+,),! ,(! *)! 6+(&6+)! 61)&,.! 2(! 3')3)! ,(! 1&! 7'.B*(=)! ,(!

7.,('! (! +=7.2+6+9&?! k(21*3)! *)=(&3)B*(! 41(! (&! 7*(&.! 2+5*.! LLN! (*! 3(=)! ,(! *)!



! "#l!

8(',),(')!(8.*16+9&!0!'(7'.,166+9&!,(*!6)7+3)*+2=.!2+5)!2+(&,.!1&!3)BQ! +&3.6)B*(?!

A('.! =16/.! =D2! 5')8(! (2! 2)B('! 41(! *)! .76+9&! 6+(&3<;+6)! ,(! *)! (6.&.=<)! 2()!

=(3.,.*95+6)=(&3(!7'(Sm)&3+)&)!0!)*:'5+6)!)!*)!,+)*:63+6)-!3.,.!7.'!=)&3(&('!21!;(!

+''(23'+63)!(&!(*!.',(&)=+(&3.!,(!*)2!*(0(2!,(*!=('6),.?!!!

!

!



! "#$!

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

!

%&'()*(+!%,!-"./01,!2)3&)4(56)7!89)*98!:)!&8!')7(7!:59'5*8&!:)!;8*4,!<6!;,!=,!>)6')65!-<:,1+!!"#$%$&'()*

+#$,'(*-*.$%'+/0(*#1*#%*.#12(3/#1+$*"#*4(,5!-??,!"@ABC1,!=D)E&8+!;F4(95G!H6(I)*7(:8:!

%D'J65K8!:)!=D)E&8,!L67'('D'5!:)!M()69(87,!

%&'I8')*+!<,!-".#$1,!<7'8:5!N!M8?('8&(7K5G!65'87!75E*)!8&OD657!?*5E&)K87!:)!(6I)*I)69(J6!)7'8'8&,!

67("#,1$2*8$%'+/0$2)!.AC0,!

%7'8*('8+!2,!-P00"1,!Q8!9*(7(7!N!&57!?*5O*8K87!:)!78&(:8,!<4'*8R:5!:)7:)!

S''?GTTUUU,&(O895KD6(7'8,95K,8*T:KTP)T:K0CT:K0C)0PM*(7(7V8&(:87=*5O*)7(7'87,S'K!

%7'8*('8+!2,!-P00$1,!L67'('D9(568&(7K5!N!;8*4(7K5!%I8(&8E&)!3*5K!

S''?GTTUUU,*5&86:587'8*('8,95KT69LWVXLXHMLYW%QLV;YZ;%2[LV;Y,S'K!

%7'8*('8+!2,!-P00#1,!V5E*)!&8!M*(7(7!\(6869()*8,!<4'*8R:5!:)7:)!

S''?GTTUUU,*5&86:587'8*('8,95KT:'M*(7(73(6869()*8,S'K!

%7'8*('8+!2,!-P00/1,!M*R'(98!8!&8!X)7(7!:)!&8!\(6869()*(]89(J6,!<4'*8R:5!:)7:)!

S''?GTTUUU,*5&86:587'8*('8,95KT:'AM*('(98^P0')7(7^P0:)^P0&8^P03(6869(8*(]8956,S'K!

%''8&(+!_,!-P00#1,!9(,%*4(,5*$*#%*#2.',/+7*"#%*371"$!-P00#!):,1,!;F4(95G!\56:5!:)!MD&'D*8!

<956JK(98,!

`)&&8KN!\57')*+!_,!-P00B1,!LK?)*(8&(7K5!<95&JO(95G!Q8!;8&:(9(J6!:)&!M8?('8&(7K5,!<6!M,!Q)N7!a!Q,!

=86('9S!-<:7,1+!:%*17#;$*"#2(<'$*/3.#,/(%!-??,!PC"AP@P1,!b8&)7G!V59(8&(7'!2)O(7')*!!

`)6c8K(6+!b,!-P00/1,!=#2/2*2$>,#*%(*?/2+$,/(*-*$+,$2*<,(&3#1+$2@!-`,!<9S)I)**R8+!X*867,1,!;F4(95!

d,\,G!LX%M%!!H6(I)*7(:8:!W89(568&!%D'J65K8!:)!;F4(95,!

`56)63)&:+!b,!-P00"1,!XS)!=)*K86)69)!53!=*(K('(I)!%99DKD&8'(56G!M5KK5:('N!\)'(7S(7K!86:!

V59(8&!M567'('D'(56,!=A#*6$33$1#,)*B,!<4'*8R:5!:)7:)!

S''?GTTUUU,95KK56)*,5*O,DeT0PE56)3)&:,?:3!

`56)63)&:+!b,!-P00/1,!=*(K('(I)!%99DKD&8'(56!86:!M8?('8&(7'!%99DKD&8'(56G!<9565K(9!M8')O5*()7!

86:!V59(8&!M567'('D'(56,!<4'*8R:5!:)7:)!

S''?GTTUUU,759(8&79()69)7,K869S)7')*,89,DeT:(79(?&(6)7T?5&('(97T*)7)8*9STSK*OT89'(I('()7

T:59DK)6'7T`56)3)&:,?:3!

MfK8*8+!V,!-P00/1,!X*8E8c5!%E7'*89'5!95K5!X*8E8c5!)6!7D!\5*K8!M8?('8&(7'8,!<4'*8R:5!:)7:)!

S''?GTTUUU,95**)6'*5(O,5*OTL;gT?:3TM8K8*8hP0V)*O(5hP0P,?:3!

M8*986S5&5+!2,+!a!W8e8'86(+!=,!-P00"1,!M8?('8&!<7?)9D&8'(I5!=8*87('8*(5!i)*7D7!M8?('8&!\(6869()*5,!

C#;/2+(*8,$>%#3(2*"#%*D#2(,,$%%$*EC#;/2+(*F(+/1$(3#,/0(1(*"#*:0$1$3'(G)*HB)!.AC",!



! "##!

M87'8j):8!25:*(OD)]AM8E5+!2,!-"...1,!I1(*J#$3#+,'(*"#*%(*K0737%(0/L1*E"#%*0(./+(%*"#*%(2*

1(0/$1#2G!-P8!):,1,!;F4(95+!d,\,G!HW%;!L67'('D'5!:)!L6I)7'(O89(56)7!<956JK(987,!

M87')&&7+!;,!-".//1,!=A#*#0$1$3/0*0,/2/2*(1"*K3#,/0(1*2$0/#+-,!Y435*:G!`87(&!`&89eU)&&,!

M87')&&7+!;,!-P00B1,!F(*:,(*"#*%(*!1<$,3(0/L1M*:0$1$3'()*N$0/#"("*-*67%+7,(!-@!):,1,!;F4(95!d,\,G!

V(O&5![[L!<:('5*)7,!

d)!%6O)&(7+!;,!-"..@1,!`)N56:!'S)!X)9S65&5O(98&!86:!'S)!V59(8&!=8*8:(OKG!8!=5&('(98&!2)8:(6O!53!

%E7'*89'!Q8E5D*!87!7DE7'869)!53!i8&D),!6(./+(%*O*6%(22@*P$%@*QR@!"0#A"CB,!

d)!g(5I866(+!`,!-"./"1,!;8*4!N!)&!<7'8:5!=#$,/(*4(,5/2+(*"#*%(*8$%'+/0(!-i5&,!/.1,!;F4(95G!<:(9(56)7!

=878:5!N!=*)7)6'),!

:)&!`8*95+!Y,!-".##1,!:2#10/(*-*(.(,/#10/(*#1*:%*0(./+(%,!=D)E&8G!H6(I)*7(:8:!%D'J65K8!:)!=D)E&8,!

L67'('D'5!:)!M()69(87+,!

d(K5D&(7+!d,+!a!;(&(57+!_,!-P00"1,!M5K5:('N!\)'(7S(7K!I7!M8?('8&!\)'(7S(7K,!<4'*8R:5!:)7:)!

S''?GTTD7)*7,6'D8,O*TcK(&(57T:(K('*(57P,?:3!

d5EE+!;,!-".#B1,!:0$1$3'(*.$%'+/0(*-*0(./+(%/23$!-"8!):,1,!;F4(95G!\56:5!:)!9D&'D*8!)956JK(98,!

dDKF6(&+!g,+!a!QFIN+!d,!-P00#1,!6,/2/2*-*2(%7"(*"#*%(*0,/2/2@*S,"#1*-*"#2$,"#1*1#$%/>#,(%#2,!;F4(95!

d,\,G!\56:5!:)!MD&'D*8!<956JK(98,!

dD77)&+!<,!-"../1,!F(*.,$"700/L1*+#L,/0(*"#*4(,5*M*71*0$3#1+(,/$*(*%$2*J,71",/22#*T*:1,/U7#*D722#%!

-Ck!):,1,!;8:*(:!l)'9mG!V(O&5![[L!):('5*)7,!

dD77)&+!<,!-P00"1,!V/%$2$<'(*"#*%(*F/>#,(0/L1!-VF?'(K8!):(9(J6!95**)O(:8!):,1,!;F4(95!d,\,G!=*(K)*5!

<:('5*)7,!

<9S)I)**R8+!`,!-"./$1,!:%*D/207,2$*6,'+/0$*"#*4(,5,!;F4(95!d,\,G!<:(9(56)7!<*8,!

<9S)I)**R8+!`,!-"../1,!P(%$,*"#*I2$*-*I+$.'(,!;F4(95!d,\,G!V(O&5![[L!<:('5*)7,!

<9S)I)**R8+!`,!-P00"1,!d)3(6(9(J6!:)!&8!9D&'D*8,!;F4(95!d,\,G<:('5*(8&!L'898+!HW%;,!

<9S)I)**R8+!`,+!a!;8*4+!M,!-P00@1,!=*)7)6'89(J6!-`,!<9S)I)**R8+!X*867,1,!<6!`,!<9S)I)**R8!-<:,1+!F(*

=#01$%$&'(*"#%*6(./+(%M*N7>2710/L1*<$,3(%*-*27>2710/L1*,#(%**"#%*.,$0#2$*"#*+,(>(W$*(%*

.,$0#2$*"#*;(%$,/X(0/L1*E:5+,(0+$2*"#%*4(1720,/+$*YZ[Y\YZ[HG,!;F4(95+!d,\,G!LX%M%,!

\)*6f6:)]!`D)N+!\,!-"./$1,!!"#(2*.(,(*71(*C#0$12/"#,(0/L1*"#*%(*=#$,'(*C#;$%70/$1(,/(*"#*9(,%*
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