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8-(!<-$!F*/-/!%/3-=#+-/-/!H#;=(/%+(#/!D#/!A-('-,-('+&/3-/!*%/<-,+!-'!'()*!&;!-(/-!5%&')*%,$-('-!(;!Z(//-!<-$!A()*+,(/(-!
NQLO!d]VeKdX]dE

J%*-$!6f//-/!Z(-!%,,-!QL_A-)*+-!(/!./'1$&)*!/-*;-/G!<(-!>?$!5%&')*%,$-('-/!3-,+-/E!J%'!L/+-$/-*;-/! Z,$%I,)?/'8,'!
"(;&:/'!97?F !+$P3+!<(-!D#,,-!"-$%/+7#$+&/3!>?$!<(-!#$</&/3'3-;Pc-!J&$)*>?*$&/3!<-$!3-'%;+-/!5%&')*%,$-('-E!T&<-;!
D-$>?3+!<%'!L/+-$/-*;-/! Z,$%I,)?/'8,'="(;&:/'!97?F !?=-$!<(-!3-'-+4,()*!D#$3-')*$(-=-/-!.='()*-$&/3!>?$!<(-!A?)64%*_
,&/3!F*$-$!T%*,&/3-/!&/<G!>%,,'!<-$!@$%/'1#$+!(/!<-$!5%&')*%,$-('-!(/=-3$(>>-/!('+G!4&$!Z()*-$'+-,,&/3!F*$-$!A?)6=->f$<-$&/3!(;!
2%,,!'-(/-$!F/'#,D-/4E

_3$2&38*&,!",$2&,!)($2!;,'!"3$2&I3)3,!PACR![QU`5[SQ[

g! J(-!A-('-/<-/!-$*%,+-/!%,,-!7-'-/+,()*-/!F/>#$;%+(#/-/!?=-$!<(-!5%&')*%,$-('-!D#$!.=')*,&''!<-'!5%&')*%,$-('-D-$+$%3'E

g! Q'!*%>+-+!(;;-$!;(/<-'+-/'!-(/!L/+-$/-*;-$!>?$!<(-!#$</&/3'3-;Pc-!Q$=$(/3&/3!%,,-$!(;!"-$+$%3!(/=-3$(>>-/-/!A-('-_
,-('+&/3-/E

g! J(-!A-('-/<-/!-$*%,+-/!-(/-!b#+$&>+-,->#//&;;-$!#<-$!./3%=-/!4&!-(/-$!H#/+%6+'+-,,-G!?=-$!<(-!Z(-!'()*!;(+!<-;!A-('-_
D-$%/'+%,+-$!#<-$!<-;!A-('-=?$#!(/!"-$=(/<&/3!'-+4-/!6f//-/E

g! J(-!A-('-/<-/!6f//-/!<(-!5%&')*%,$-('-!h!(//-$*%,=!-(/-$!%/3-;-''-/-/!2$('+!&/<!&/+-$!L;'+P/<-/!&/+-$!4&'P+4,()*-/!
H#'+-/!h!%&>!-(/-!%/<-$-!5-$'#/!?=-$+$%3-/E

g! J-$!5$-('!<-$!5%&')*%,$-('-!<%$>!/&$!-$*f*+!7-$<-/G!7-//!=-'+(;;+-!H#'+-/!N4&;!8-('1(-,!@$-(='+#>>1$-('-O!'()*!-$*f*-/!
&/<!7-//!<(-'!(;!"-$+$%3!%&'<$?)6,()*!D#$3-'-*-/!('+G!&/<!(/!i-<-;!2%,,!=('!'1P+-'+-/'!d]!@%3-!D#$!8-3(//!<-$!5%&')*%,_
$-('-E!M-//!<(-!5$-('-$*f*&/3!W!j!<-'!5%&')*%,$-('-1$-('-'!?=-$'+-(3+G!6%//!<-$!A-('-/<-!D#;!"-$+$%3!4&$?)6+$-+-/E!
M-//!'()*!-(/!A-('-D-$%/'+%,+-$!<%'!A-)*+!%&>!-(/-!5$-('-$*f*&/3!D#$=-*P,+G!*%+!<-$!A-('-/<-!<%'!A-)*+!%&>!-(/-!5$-('_
'-/6&/3G!7-//!<(-!-/+'1$-)*-/<-/!H#'+-/!'()*!D-$$(/3-$/E

g! J(-!A-('-/<-/!6f//-/!#*/-!T%*,&/3!-(/-$!A?)6+$(++'3-=?*$!D#;!"-$+$%3!4&$?)6+$-+-/!&/<!-$*%,+-/!-(/-!D#,,-!Q$'+%++&/3!
%,,-$!T%*,&/3-/G!7-//!-(/-$!<-$!7-'-/+,()*-/!8-'+%/<+-(,-!<-$!5%&')*%,$-('-!;(+!.&'/%*;-!<-'!5$-('-'!-$*-=,()*!3-P/<-$+!
7($<E!M-//!<-$!>?$!<(-!5%&')*%,$-('-!D-$%/+7#$+,()*-!L/+-$/-*;-$!<(-!5%&')*%,$-('-!D#$!8-3(//!<-$!5%&')*%,$-('-!%='%3+G!
*%=-/!<(-!A-('-/<-/!./'1$&)*!%&>!-(/-!H#'+-/-$'+%++&/3!&/<!&/+-$!L;'+P/<-/!%&>!-(/-!Q/+')*P<(3&/3E

g! J(-!A-('-/<-/!6f//-/!=-(!Q(/+$(++!%&c-$3-7f*/,()*-$!L;'+P/<-!D#$!8-3(//!<-$!5%&')*%,$-('-!#*/-!T%*,&/3!-(/-$!A?)6_
+$(++'3-=?*$!D#;!"-$+$%3!4&$?)6+$-+-/G!=-('1(-,'7-('-!7-// !%;!8-'+(;;&/3'#$+! ')*7-$7(-3-/<-!Z()*-$*-(+'1$#=,-;-!
=-'+-*-/G!<(-!<(-!5%&')*%,$-('-!D#$%&''()*+,()*!=--(/+$P)*+(3-/E

g! T&<-;!6f//-/!<(-!A-('-/<-/!i-<-$4-(+!D#$!8-3(//!<-$! 5%&')*%,$-('-!3-3-/!T%*,&/3!-(/-$!%/3-;-''-/-/!&/<! D-$+$-+=%$-/!
A?)6+$(++'3-=?*$!D#;!"-$+$%3!4&$?)6+$-+-/E

g! Hf//-/!/%)*!8-3(//!<-$!5%&')*%,$-('-!7-'-/+,()*-!8-'+%/<+-(,-!<-$!5%&')*%,$-('-!/()*+!D-$-(/=%$&/3'3-;Pc!<&$)*3-_
>?*$+!7-$<-/G!'#!'(/<!<-;!A-('-/<-/!%/3-;-''-/-!%/<-$-!"#$6-*$&/3-/!#*/-!B-*$6#'+-/!%/4&=(-+-/E!J-$!A-('-/<-!
6%//!#*/-!T%*,&/3!-(/-$!A?)6+$(++'3-=?*$!D#;!"-$+$% 3!4&$?)6+$-+-/!N(/!<-$!8&/<-'$-1&=,(6!J-&+')*,%/<!* -(c+!<(-'-'!
A-)*+!9H?/<(3&/3IOG!7-//!a-('+&/3-/!/()*+!3-;Pc!<-;!"-$+$%3!-$=$%)*+!7-$<-/!&/<!<(-'!-$*-=,()*-!.&'7($6&/3-/!%&>!
<(-!Q$=$(/3&/3!<-$!D-$+$%3,()*-/!5%&')*%,$-('-,-('+&/3-/!*%+!&/<!<-$!A-('-D-$%/'+%,+-$!-'!D-$'P&;+G!.=*(,>-!4&!')*%>>-/E

g! J-$!A-('-/<-!*%+!./'1$&)*!%&>!-(/-!5$-(';(/<-$&/3!&/<K#<-$!Z)*%<-/-$'%+4G!7-//!<(-!A-('-,-('+&/3-/!/()*+!#<-$!/()*+!
#$</&/3'3-;Pc!-$=$%)*+!7-$<-/E

g! J-$!A-('-D-$%/'+%,+-$!,-('+-+!<-;!A-('-/<-/!8-('+%/<G!7-//!<(-'-$!'()*!(/!Z)*7(-$(36-(+-/!=->(/<-+E

g! F;!2%,,!<-$!F/'#,D-/4!<-'!A-('-D-$%/'+%,+-$'!#<-$!h!(/!-(/(3-/!B(+3,(-<'+%%+-/!h!<-'!A-('-D-$;(++,-$'!7-$<-/!T%*,&/3-/!
4&$?)6-$'+%++-+E!@$(++!<(-!F/'#,D-/4!<-'!A-('-D-$%/'+%,+-$'!#<-$G!'#>-$/!-(/')*,P3(3G!<-'!A-('-D-$;(++,-$'!/%)*!8-3(//!<-$!
5%&')*%,$-('-!-(/!&/<!('+!<(-!8->f$<-$&/3!8-'+%/<+-(,!<-$!5%&')*%,$-('-G! '#!7($<!<(-!A?)6=->f$<-$&/3!<-$!A-('-/<-/!
3-7P*$,-('+-+E!J(-! Z,$%I,)?/'8,'!"(;&:/'!97?F! *%+!-(/-!F/'#,D-/4%='()*-$&/3!;(+!A["!.,,3-;-(/-!"- $'()*-$&/3'!
.C!%=3-')*,#''-/E!J(-!A-('-/<-/!6f//-/!=-(!<-$ !"Ma!HII8,7,3),!a,'*3$2,'/)8*!H9b!<,I,+:)!MQQNO=VUU=`SS=`T`Ob!
<,I,+(L!M!QQNO=VUU=`SS=N`QQ!"(3++,3*,)]I(&0!Ub!V`UTO!_3,*?(;,)!444Y'/@Y;, !6#/+%6+(-$-/G!7-//!(*/-/!a-('+&/3-/!
%&>3$&/<!<-$!F/'#,D-/4!<-$!Z,$%I,)?/'8,'!"(;&:/'!97?F !D-$7-(3-$+!7-$<-/E

K:'7?I(&&!0/'!C)&,''3$2&/)8!;,*!",3*,);,)!?,3!,3),'!
c(/*$2(I',3*,!)($2!d!V`U(!;,*!6#'8,'I3$2,)!9,*,&0?/$2*



J(-! /%)*>#,3-/<-/!C-')*P>+'=-<(/3&/3-/! 7-$<-/G! '# _
7-(+!Z(-!7($6'%;!D-$-(/=%$+!7&$<-/G!F/*%,+!<-'!47(')*-/!
<-;!H&/<-/!&/<!<-$!B-)6,-/=&$3-$!A%<+#&$!C;=:!N(;!
M-(+-$-/!%,'!A-('-D-$%/'+%,+-$!3-/%//+O!4&'+%/<-!6#; _
;-/<-/! 5%&')*%,$-('-D-$+$%3-'E! Z(-! -$3P/4-/! <(-! 3- _
'-+4,()*-/!"#$')*$(>+-/!<-$!kk!^eV!%_l!8C8!N8?$3-$,()*-'!
C-'-+4=&)*O! &/<! <(-! .$+(6-,! de]! &/<! ded! <-'! QC8C8!
NQ(/>?*$&/3'3-'-+4!4&;!8C8O!&/<!>?,,-/!<(-'-!%&'E!.,,-!
m=-$')*$(>+-/!(/!<(-'-/!8-'+(;;&/3-/!<(-/-/!<-$!m=-$_
'()*+!&/<! '#,,-/! (/!6-(/-$!M-('-!>?$!<-/!F/*%,+!#<-$!<(-!
.&',-3&/3!<-$!H,%&'-,/!=(/<-/<!'-(/E

U(RY!G&,II/)8!;,'!Z,$%I,)?/'8,'!"(;&:/'!?,3!@,'73& =
&,I&,)!e,3*&/)8,)
%O! Z#7-(+! (/! <-$! A-('-%&'')*$-(=&/3! 5%&')*%,$-('-/!
-(/-'!%/<-$-/!A-('-D-$%/'+%,+-$'! /()*+!%&'<$?)6,()* !%,'!
8-'+%/<+-(,! -(/-$! D#/! B-)6,-/=&$3-$! A%<+#&$! C;=:!
%/3-=#+-/-/!&/<!<&$)*3->?*$+-/!5%&')*%,$-('-!%&'3- _
7(-'-/!'(/<G!=(-+-+!B-)6,-/=&$3-$!A%<+#&$!C;=:!'#,)*-!
5%&')*%,$-('-/! /()*+!%,'!-(3-/-G! '#/<-$/!%,'!D-$;(++-,+-!
5%&')*%,$-('-!3-;E!k!̂ eVD!8C8!%/E!J(-'-!A-('-/!'(/<!;(+!
<-;!!!!!!!Zl;=#,!N5@O!%,'!5%$+/-$+#&$-/!3-6-//4-()*/-+E!

=O! B-)6,-/=&$3-$! A%<+#&$! C;=:! ('+! '#7-(+! 5%&')*%, _
$-('-/!%,'!"-$;(++,-$!%/3-=#+-/!7-$<-/!7-<-$!A-('-D- _
$%/'+%,+-$!!/#)*!"-$+$%3'1%$+/-$!<-'!(;!8&)*&/3'>%,,-!4&!
Z+%/<-!6#;;-/<-/!5%&')*%,$-('-D-$+$%3'E!B-)6,-/=&$_
3-$!A%<+#&$!C;=:!*%>+-+!%,'!"-$;(++,-$!<-;/%)*!/()*+!>?$!
<(-!./3%=-/!<-'!D-$;(++-,+-/!A-('-D-$%/'+%,+-$'!4&!5$-(_
'-/!&/<!a-('+&/3-/G!>?$!<(-!a-('+&/3'-$=$(/3&/3! '-,='+!
#<-$!>?$!Z)*%<-/'-$'%+4!%&'!D-$;(++-,+-/!5%&')*%,$-('-/E!
J(-!"-$1>,()*+&/3!4&$!Q$>?,,&/3!<-$!3-'-+4,()*-/!D#$D-$_
+$%3,()*-/!F/>#$;%+(#/'1>,()*+-/!%,'!A-('-D-$;(++,-$!'#7(-!
-(/-!-+7%(3-!:%>+&/3!D#/!B-)6,-/=&$3-$!A%<+#&$!C;=:!
%&'!<-;!"-$;(++,&/3'D-$+$%3!&/<!%&'!3-'-+4,()*-/!8-'+(; _
;&/3-/G!(/'=-'#/<-$-!/%)*!47(/3-/<-/!"#$')*$(>+-/!? =-$!
@-,-;-<(-/! &/<! <-/! -,-6+$#/(')*-/! C-')*P>+'D-$6-*$!
=,-(=+!*(-$D#/!&/=-$?*$+E

)O!J(-!"-$;(++,-$'+-,,&/3!D-$1>,()*+-+!B-)6,-/=&$3-$!A%<_
+#&$!C;=:! !(/'=-'#/<-$-G!=-(;! i-7-(,(3-/!./3-=#+!4& $!
"-$;(++,&/3!-(/-$!5%&')*%,$-('-!%&>!<(-!"-$;(++,-$'+-,,&/3!
D#/! B-)6,-/=&$3-$! A%<+#&$! C;=:! &/+-$! ./3%=-! <-'!
A-('-D-$%/'+%,+-$'!&/<!"-$+$%3'1%$+/-$'!(;!8&)*&/3'>%,_
,-!*(/4&7-('-/E

<O!J&$)*!<(-!D#$'+-*-/<-/!8-'+(;;&/3-/!=,-(=+!<(-!:%>_
+&/3!D#/!B-)6,-/=&$3-$!A%<+#&$!C;=:!!%&'!<-;!"-$;(++_
,&/3'D-$+$%3!&/=-$?*$+E

U?Y!H?*$2I/**!;,*!c(/*$2(I',3*,@,'&'(8,*
%O! J&$)*! '-(/-! A-('-%/;-,<&/3! =(-+-+! <-$! H&/<-! <-$!
B-)6,-/=&$3-$!A%<+#&$!C;=:!N(;!>#,3-/<-/!A-('-D-$ _
%/'+%,+-$!3-/%//+O!<-/!.=')*,&''!<-'!5%&')*%,$-('-D-$_
+$%3-'!D-$=(/<,()*!%/E!C$&/<,%3-!<(-'-'!./3-=#+-'!('+!<(-!
H%+%,#3%&'')*$-(=&/3!&/<!<(-!-$3P/4-/<-/!F/>#$;%+(#/-/!
<-'!A-('-D-$%/'+%,+-$'!>?$!<(-!i-7-(,(3-!A-('-G!'#7-(+!<-;!
H&/<-/!<(-'-!=-(!'-(/-$!./;-,<&/3!D#$,(-3+E

=O!J&$)*!<-/!./;-,<-$!NH&/<-/O!-$>#,3+!<(-!A-('-%/;-,_
<&/3!%&)*!>?$!%,,-!(/!<-$!./;-,<&/3!;(+!%&>3->?*$+-/!7-(_
+-$-/!5-$'#/-/E!J-$!./;-,<-$!-$6,P$+!D-$=(/<,()*G!>?$!<(-!
D-$+$%3,()*-/!"-$1>,()*+&/3-/!%,,-$!(/!<-$!./;-,<&/3!;(+!
%&>3->?*$+-/!5-$'#/-/!-(/4&'+-*-/E!J(-!A-('-%/;-,<&/3!
6%//!')*$(>+,()*G!;?/<,()*G!+-,->#/(')*G!1-$!@-,->%`G!Q_B%(,!
#<-$!<&$)*!<%'!F/+-$/-+!-$>#,3-/E

)O!Q$'+!;(+!T&3%/3!<-$!+-`+,()*-/!A-('-=-'+P+(3&/3!<&$)*!
<-/!A-('-D-$%/'+%,+-$!N1-$!Q_B%(,!#<-$!5#'+O!6#;;+!<-$!
A-('-D-$+$%3!4&'+%/<-E

<O!8-(!A-('-%/;-,<&/3!<&$)*!<%'!F/+-$/-+!3(,+!>?$!<-/!"-$ _
+$%3'%=')*,&''0!J-$!H&/<-!7($<!Z)*$(++!>?$!Z)*$(++!<&$)*!
<-/!8&)*&/3'D#$3%/3!3-,-(+-+E!Q$!*%+!7P*$-/<!<-$!S/,(/-!
./;-,<&/3!<(-!Bf3,()*6-(+!4&$!H#$$-6+&$!'-(/-$!Q(/3%=-/!
&/<!6%//!<(-'-!af')*-/!#<-$!T&$?)6'-+4-/E!J&$)*!8-+P+(_
3&/3!<-$!Z)*%,+>,P)*-!94%*,&/3'1>,()*+(3!=&)*-/I!=(-+-+!<-$!
./;-,<-$!<-;!A-('-D-$%/'+%,+-$!<-/!.=')*,&''!<-'!A-(_
'-D-$+$%3-'!D-$=(/<,()*!%/E!J(-!-,-6+$#/(')*-!8-'+P+(3&/3!
<-'!T&3%/3'!<-$!A-('-%/;-,<&/3! '+-,,+!6-(/-!.//%*;-!
<-'!A-('-D-$+$%3-'!<&$)*!<-/!A-('-D-$%/'+%,+-$!<%$E!J-$!
"-$+$%3!6#;;+!-$'+!<&$)*!<-/!T&3%/3!<-$!8&)*&/3'=-_
'+P+(3&/3!<-'!A-('-D-$%/'+%,+-$'!=-(;!H&/<-/!4&'+%/<-E

-O!M-()*+!<(-!<-;!H&/<-/!<&$)*!<-/!A-('-D-$%/'+%,+- $!
4&3-3%/3-/-! A-('-=-'+P+(3&/3! D#;! F/*%,+! <-$! A-('- _
%/;-,<&/3!<-'!H&/<-/!%=G!'#! ,(-3+!-(/! /-&-'!./3-=#+!
<-'!A-('-D-$%/'+%,+-$'!D#$G!%/!<%'!-$!V]!@%3-!%=!T&3%/3!
<-$!8&)*&/3'=-'+P+(3&/3!3-=&/<-/!('+E!J-$!A-('-D-$+$%3!
6#;;+!%&>!C$&/<,%3-!<(-'-'! /-&-/!./3-=#+'!<%//!4& _
'+%/<-G!7-//!<-$!H&/<-!<%'!./3-=#+! (//-$*%,=!<(-'-$!
2$('+!<&$)*!%&'<$?)6,()*-!&/<! ')*,?''(3-!Q$6,P$&/3!#<-$!
./4%*,&/3!%//(;;+E

>O! J-$! A-('-D-$%/'+%,+-$! 7-('+! %&'<$?)6,()*! <%$%&>! *(/G!
<%''! /%)*!<-/!3-'-+4,()*-/! "#$')*$(>+-/!=-(!5%&')*%, _
$-('-D-$+$P3-/G!<(-!(;!2-$/%='%+4!N4E8E!?=-$!8$(->-G!@-_
,->#/%/$&>-G! Q_B%(,'E! @-,-;-<(-/! #<-$! S/,(/-_J(-/'+-O!
%=3-') *,#''-/! 7&$<-/G! 6-(/! M(<-$$&>'$-)*+! =-'+-*+G!
'#/<-$/! ,-<(3,()*!<(-!3-'-+4,()*-/!A?)6+$(++'_!&/<!H?/<(_
3&/3'$-)*+-!N'(-*-!%&)*!UE!A?)6+$(++!<&$)*!<-/!H&/<-/G!
L;=&)*&/3!&/<!Q$'%+41-$'#/OE!Q(/!M(<-$$&>'$-)*+!=- _
'+-*+!i-<#)*G!7-//!<-$!"-$+$%3!?=-$!A-('-,-('+&/3-/!/%)*!
k!̂ eV%!8C8!%&c-$*%,=!D#/!C-')*P>+'$P&;-/!3-')*,#''-/!
7#$<-/!('+G!-'!'-(!<-//!<(-!"-$*%/<,&/3-/G!%&>!<-/-/!<-$!
"-$+$%3'')*,&''!=-$&*+G!'(/<!%&>!D#$*-$3-*-/<-!8-'+- ,_
,&/3!<-'!"-$=$%&)*-$'!3->?*$+!7#$<-/n!(;!,-+4+3-/%//+-/!
2%,,!=-'+-*+!6-(/!M(<-$$&>'$-)*+E

[Y!6,0(2I/)8!;,'!c(/*$2(I',3*,!
%O! T%*,&/3-/! %&>! <-/! A-('-1$-('! D#$! 8--/<(3&/3! <-$!
A-('-!<?$>-/!<&$)*!<-/!"-$%/'+%,+-$!/&$!<%//!3->#$<-$+!

7-$<-/G!7-//!<-;!H&/<-/!-(/!Z()*-$&/3'')*-(/!?=-$3-_
=-/!7&$<-E!b%)*!"-$+$%3'%=')*,&''!7($<!-(/-!./4%*,&/3!
(/!:f*-!D#/!d]j!<-'!A-('-1$-('-'!3-3-/! .&'*P/<(3&/3!
<-'!Z()*-$&/3'')*-(/'!4&$!T%*,&/3!>P,,(3G!<(-!(//-$*%,=!
D#/!V]!@%3-/!/%)*!Q$*%,+!<-$!A-)*/&/3!4&!=-4%*,-/!('+E!
J(-!A-'+4%*,&/3!7($<!X]!@%3-!D#$!A-('-=-3(//!>P,,(3G!'#_
>-$/!<-$!Z()*-$&/3'')*-(/!?=-$3-=-/!('+!&/<!<(-!A-('-!
/()*+!;-*$!%&'!<-;!(/!T(>>-$!e!3-/%//+-/!C$&/<!%=3-'%3+!
7-$<-/!6%//E!8-(!m=-$7-('&/3-/!%&'!<-;!/()*+!QL_.&'_
,%/<!*%+!<-$!H&/<-!<(-!=-(!<-$!m=-$7-('&/3!%/>%,,-/<-/!
C-=?*$-/!4&!+$%3-/E

=O!H#;;+!<-$!H&/<-!/()*+!>$('+3-$-)*+!-(/-$!'-(/-$!T%*,&/ _
3-/!N./4%*,&/3G!A-'+4%*,&/3O!/%)*G!=-$-)*+(3+!<(-'!<-/!
A-('-D-$%/'+%,+-$G!/%)*!-$>#,3,#'-$!B%*/&/3!;(+!b%)*>$('+_
'-+4&/3!D#;!A-('-D-$+$%3!4&$?)64&+$-+-/!&/<!<(-!&/+-$!NUE!
A?)6+$(++!<&$)*!<-/!H&/<-/G!L;=&)*&/3!&/<!Q$'%+41-$_
'#/O!!D-$-(/=%$+-/!Z+#$/#6#'+-/!3-,+-/<!4&!;%)*-/!&/<!
<(-'-!4&!=-$-)*/-/E!

SY!c',3*,!/);!e,3*&/)8,)
%O!J-$!A-('-D-$%/'+%,+-$!=-*P,+!'()*!D#$G!%&'!(/!<-$!Z%)*-!
=-$-)*+(3+-/!C$?/<-/!D#$!"-$+$%3'%=')*,&''!o/<-$&/3-/!
<-$!H%+%,#3'_!=47E!<-$!A-('-%&'')*$-(=&/3!D#$4&/-*;-/G!
?=-$!<(-!<-$!H&/<-! '-,='+D-$'+P/<,()*!(/>#$;(-$+!7-$<-/!
;&''E

=O!F;!A-('-1$-('! '(/<!<(-!H&$+%`-KH&$%=3%=-! '#7(-!<(-!
8-++-/'+-&-$! /()*+! -(/3-')*,#''-/E! J(-'-! ('+!D#$!S$+! (/!
<-$! i-7-(,(3-/!L/+-$6&/>+!4&!-/+$()*+-/E!2?$!H(/<-$!=('!U!
p%*$-!7-$<-/!D#/!<-$!B-)6,-/=&$3-$!A%<+#&$!=-(!S$(3(_
/%,+#&$-/!V]!q!i-!m=-$/%)*+&/3!-$*#=-/E!QD-/+&-,,-!4&_
'P+4,()*-!H#'+-/G!<(-!7-3-/!<%$?=-$!*(/%&'!D#;!H&/<-/!
(/! ./'1$&)*!3-/#;;-/-/!a-('+&/3-/!=-(!<-/!-(/4-,/-/!
a-('+&/3'+$P3-$/!%/>%,,-/!N7(-!4E8E!B(/(=%$G!/()*+!(;!5%&_
')*%,$-('-D-$+$%3'! (/6,&<(-$+-! M-,,/-''%/7-/<&/3-/!
-+)EOG! ;?''-/!D#;!H&/<-/!<($-6+!=-(;!a-('+&/3'+$P3- $!
=-3,()*-/!7-$<-/E

)O!b(;;+!<-$!H&/<-!-(/4-,/-!A-('-,-('+&/3-/!(/>#,3-!D#$_
4-(+(3-$!A?)6$-('-G!7-3-/!H$%/6*-(+!#<-$!%&'!%/<-$-/G!
/()*+!D#;!A-('-D-$%/'+%,+-$!4&!D-$+$-+-/<-/!C$?/<-/!/()*+!
(/!./'1$&)*G! '#!=-'+-*+!6-(/!./'1$&)*!<-'!H&/<-/!%&>!
%/+-(,(3-!A?)6-$'+%++&/3E!J-$!A-('-D-$%/'+%,+-$!7($<!'()*!
i-<#)*G!'#7-(+!-'!'()*!/()*+!&;!3%/4!3-$(/3>?3(3-!8-+$P_
3-!*%/<-,+G!=-(;!a-('+&/3'+$P3-$!&;!-(/-!A?)6-$'+%++&/3!
=-;?*-/! &/<! -/+'1$-)*-/<-! 8-+$P3-! %/! <-/! H&/<-/!
4&$?)64&=-4%*,-/G!'#=%,<!&/<!'#7-(+!Z(-!D#/!<-/!-(/4-,_
/-/!a-('+&/3'+$P3-$/!+%+'P)*,()*!%/!<-/!A-('-D-$%/' +%,+-$!
4&$?)6-$'+%++-+!7#$<-/!'(/<E

NY! "#$%&'3&&! ;/'$2! ;,)! E/);,)b! C7?/$2/)8! /); !
A'*(&0],'*:)
J-$!H&/<-!6%//!i-<-$4-(+!D#$!A-('-=-3(//!D#/!'-(/-$!3-_
=&)*+-/!A-('-!4&$?)6+$-+-/E!J-$!A?)6+$(++!('+!<-;!A-('-_
D-$%/'+%,+-$!4&!-$6,P$-/E!2%,,'!<(-!A-('-!?=-$!-(/-/!A-('-_
D-$;(++,-$!3-=&)*+!7&$<-G!6%//!<-$!A?)6+$(++!%&)*!<(-'-;!
3-3-/?=-$! -$6,P$+!7-$<-/E!Q'!7($<!-;1>#*,-/G!<-/!A?)6_
+$(++!(/!@-`+>#$;!4&!-$6,P$-/E!!J(-!Q$6,P$&/3!7($<!%/!<-;!
@%3!7($6'%;G!%/!<-;!Z(-!=-(;!A-('-D-$%/'+%,+-$!-(/3-*+E!

@$(++!<-$!H&/<-!D#$!A-('-=-3(//!4&$?)6!#<-$!+$(++!-$!<(-!
A-('-!/()*+!%/G!'#!('+!<-$!A-('-D-$%/'+%,+-$!=-$-)*+(3+G!-(/-!
%/3-;-''-/-!Q/+')*P<(3&/3!4&!>#$<-$/G!'#7-(+!<-$!A?)6 _
+$(++!/()*+!D#;!A-('-D-$%/'+%,+-$!4&!D-$+$-+-/!('+!#<-$!%;!
8-'+(;;&/3'#$+!#<-$!(/!<-''-/!&/;(++-,=%$-$!bP*-!&/ _
D-$;-(<=%$-!&/<!%&c-$3-7f*/,()*-!L;'+P/<-!%&>+$-+-/G!
<(-!<(-!J&$)*>?*$&/3!<-$!A-('-!-$*-=,()*!=--(/+$P)*+(3-/E!
J(-'-!L;'+P/<-! '(/<!%&c-$3-7f*/,()*!&/<!&/D-$;-(< _
=%$G!7-//!Z(-!/()*+!<-$!H#/+$#,,-!<-'!A-('-D-$%/'+%,+-$'!
&/+-$,(-3-/!&/<!'()*!(/!(*$-$!2#,3-!%&)*!<%//!/()*+!*P++-/!
D-$;-(<-/! ,%''-/G!7-//!%,,-!4&;&+=%$-/!"#$6-*$&/3-/!
3-+$#>>-/!7#$<-/!7P$-/E!

J(-!:f*-!<-$!Q/+')*P<(3&/3!=-'+(;;+!'()*!/%)*!<-;!A-( _
'-1$-('!%=4?3,()*!<-''-/G!7%'!<-$!"-$%/'+%,+-$!%/!M-$+!
D#/!-$'1%$+-/!.&>7-/<&/3-/!3-'1%$+!*%+G!'#7(-!<-''-/!
7%'!-$!<&$)*!%/<-$7-(+(3-!"-$7-$+&/3!D#/!A-('-,-('+&/_
3-/!-$7($=+E!J-$!A-('-D-$%/'+%,+-$!*%+!<(-!/%)*>#,3-/<-/!
Q/+')*P<(3&/3'1%&')*%,-/! !&/+-$!8-$?)6'()*+(3&/3!<- '!
T-(+$%&;'!47(')*-/!<-$!A?)6+$(++'-$6,P$&/3!&/<!<-;!A-(_
'-=-3(//! '#7(-!&/+-$!8-$?)6'()*+(3&/3!4&! -$7%$+-/<- $!
Q$'1%$/(''-!>-'+3-,-3+E!!
J(-!Q/+')*P<(3&/3!7($<!/%)*!<-;!T-(+1&/6+!<-'!T&3%/3'!
<-$! A?)6+$(++'-$6,P$&/3! /%)*>#,3-/<! ;(+! <-$! i-7-(,(3-/!
Z+#$/#'+%>>-,!=-$-)*/-+E!

%O!8-(!A%<_!&/<!M%/<-$$-('-/!

2%,,'! Z(-! D#/! <-$! 3-=&)*+-/! A-('-! 4&$?)6+$-+-/! ;?' _
'-/G! '+-,,-/!7($!!F*/-/!=('!4&;!!X]E!@%3!D#$!A-('-%/+$(++!
-(/-!C-=?*$!D#/!d]j!<-'!A-('-1$-('-'!1$#!5-$'#/G!(/!
A-)*/&/3E!8-(!A?)6+$(++!47(')*-/!<-;!d\E!&/<!dVE!@%3!
=-$-)*/-/!7($!X]j!<-'!A-('-1$-('-'G!47(')*-/!<-;!d]E!
&/<!YE!@%3!=-$-)*/-/!7($!^]j!<-'!A-('-1$-('-'!&/<!47(_
')*-/!<-;!!^E!&/<!VE!@%3!D#$!A-('-%/+$(++!=-$-)*/-/!7($!
W]j!<-'!A-('-1$-('-'E!8-(!b()*+%/+$(++!#<-$!Z+#$/(-$&/3!
%;!./$-('-+%3!\]jE!J-;!H&/<-/!=,-(=+!-'!(/!i-<-;!2%,,!
&/=-/#;;-/G! <-;! A-('-D-$%/'+%,+-$! /%)*4&7-('-/G!
<%''!<(-'-;!?=-$*%&1+!6-(/!#<-$!-(/!7-'-/+,()*! /(-<$( _
3-$-$!Z)*%<-/!-/+'+%/<-/!('+G!%,'!<(-!D#/!(*;!3->#$<-$+-!
Q/+')*P<(3&/3'1%&')*%,-E!

J-$!A-('-D-$%/'+%,+-$!=-*P,+!'()*!D#$G!%/'+-,,-!<-$!D#$'+-_
*-/<-/!5%&')*%,-/!-(/-!*f*-$-G!6#/6$-+-!Q/+')*P<(3&/3!
4&!>#$<-$/G!'#7-(+!-$!/%)*7-('+G!<%''!(*;!7-'-/+,()*!*f*- _
$-!.&>7-/<&/3-/!%,'!<(-!i-7-(,'!%/7-/<=%$-!5%&')*%,-!
-/+'+%/<-/!'(/<E!F/!<(-'-;!2%,,!('+!<-$!A-('-D-$%/'+%,+-$!
D-$1>,()*+-+G!<(-!3->#$<-$+-!Q/+')*P<(3&/3!&/+-$!8-$?)6_
'()*+(3&/3!<-$!-$'1%$+-/!.&>7-/<&/3-/!&/<!-(/-$!-+7%_
(3-/G! %/<-$7-(+(3-/! "-$7-/<&/3! <-$! A-('-,-('+&/3-/!
6#/6$-+!4&!=-4(>>-$/!&/<!4&!=-,-3-/E

F/! i-<-;!2%,,!-;1>-*,-/!7($!F*/-/!<-/!.=')*,&''! -(/-$!
A-('-$?)6+$(++'D-$'()*-$&/3r!Q(/-!Q$'+%++&/3!<-'!A-('- _
1$-('-'! /%)*!A-('-%/+$(++!('+!3$&/<'P+4,()*! /()*+!;f3,()*E!
J-$!A-('-D-$%/'+%,+-$!*%+!<-;!H&/<-/!i-<#)*!<(-!<&$)*!
<-/!A?)6+$(++!-$'1%$+-/!.&>7-/<&/3-/!&/<!Q(/6?/>+-!%&'!
-(/-$!-+7%(3-/G!%/<-$7-(+(3-/!"-$7-/<&/3!<-$!A-('-,-('_
+&/3-/!4&!-$'+%++-/E!8-(!L;=&)*&/3!<-'!A-('-+-$;(/'G!
<-'!A-('-D-$,%&>'!#<-$!%&>!-(/-!%/<-$-!A-('-!=-$-)*/-/!
7($!=('!4&;!X]E!@%3!D#$!./$-('-!-(/-!L;=&)*&/3'3-=?*$!
(/!:f*-!D#/!e]G_!qE!

F*$-!L;=&)*&/3'7?/')*-G!<(-!%=!<-;!d\E!@%3!D#$!A-( _
'-%/+$(++!-$>#,3-/G!6f//-/G!'#>-$/!(*$-!J&$)*>?*$&/3!?=-$_
*%&1+!;f3,()*!('+G!/&$!/%)*!A?)6+$(++!D#;!A-('-D-$+$%3!4&!
<-/!#=-/!%&>3->?*$+-/!A?)6+$(++'1%&')*%,-/!&/<!3,-()* _
4-(+(3-/!b-&%/;-,<&/3!<&$)*3->?*$+!7-$<-/E!2?$!<(-!-$_
>#$<-$,()*-/!5%1(-$-!#<-$!-D-/+&-,,-/!"('%!'(/<!Z(-!'-,='+!
D-$%/+7#$+,()*E!2%,,'!Z(-!7-3-/!>-*,-/<-/!#<-$!&/3-/? _
3-/<-/!5%1(-$-/!F*$-!A-('-!%==$-)*-/!;?''-/G!;?''-/!
7($!<(-'!7(-!-(/-/!A?)6+$(++!=-*%/<-,/E

=O!C-'#/<-$+-!Z+#$/#=-<(/3&/3-/!A%<!R!Z)*(>>0
2?$!<(-!-$>#$<-$,()*-/!5%1(-$-!#<-$!-D-/+&-,,-/!"('%!'(/<!
Z(-!'-,='+!D-$%/+7#$+,()*E!2%,,'!Z(-!7-3-/!>-*,-/<-/!#<-$!
&/3-/?3-/<-/!5%1(-$-/!F*$-!A-('-!%==$-)*-/! ;?''-/G !
;?''-/!7($!<(-'!7(-!-(/-/!A?)6+$(++!=-*%/<-,/E

=%O!2%,,'!Z(-!D#/!<-$!3-=&)*+-/!A-('-!4&$?)6+$-+-/!;?''-/G !
'+-,,-/! 7($! F*/-/! =('! WU! @%3-! D#$! A-('-%/+$(++! -(/-!
C-=?*$!(/! :f*-!D#/!d]j!<-'!A-('-1$-('-'!1$#!5-$'#/!
(/!A-)*/&/3E!8-(!A?)6+$(++!47(')*-/!<-;!WXE!=('!UdE!@%3!
=-$-)*/-/!7($!X]j!Z+#$/#3-=?*$G!47(')*-/!<-;!UVE!=('!
dWE!@%3!=-$-)*/-/!7($!^]j!Z+#$/#3-=?*$G!47(')*-/!<-;!
dYE!=('!]UE!@%3!=-$-)*/-/!7($!W]j!Z+#$/#3-=?*$E!.=!<-;!
]XE!@%3!D#$!A-('-%/+$(++!#<-$!=-(!b()*+%/+$(++!\]j!Z+#$/#3-_
=?*$E!Q'!=,-(=+!F*/-/!<-$!b%)*7-('!&/=-/#;;-/G!<%'!6-(/!
#<-$!-(/!7-'-/+,()*!3-$(/3-$-$!Z)*%<-/!-/+'+%/<-/!( '+G!%,'!
<(-!D#/!&/'!3->#$<-$+-!5%&')*%,-E!F/!i-<-;!2%,,!-;1>-*,-/!
7($!F*/-/!<-/!.=')*,&''!-(/-$!A-('-$?)6+$(++'D-$'()*-$&/3r!
Q(/-!Q$'+%++&/3!<-'!A-('-1$-('-'!%;!@%3!<-'!A-('-%/+$(+_
+-'!&/<!/%)*!./$-('-!('+!/()*+!;f3,()*E

==O!8-(!<-/!A%<!R!Z)*(>>!A-('-/!(/!F+%,(-/!3-,+-/!4&<-;!3- _
'#/<-$+-!Z+#$/#=-<(/3&/3-/E!2%,,'!Z(-!D#/!<-$!3-=&)*+-/!
A-('-!4&$?)6+$-+-/!;?''-/G!'+-,,-/!7($!F*/-/!=('!\]!@%3-!
D#$!A-('-%/+$(++!-(/-!C-=?*$!(/!:f*-!D#/!V]j!<-'!A-('-_
1$-('-'!1$#!5-$'#/!(/!A-)*/&/3E!8-(!A?)6+$(++!47(')*-/!
<-;!W\E!=('!^]E!@%3!=-$-)*/-/!7($!U]j!Z+#$/#3-=?*$G!
47(')*-/!<-;!e\E!=('!X]E!@%3!=-$-)*/-/!7($!^]j!Z+#$/#_
3-=?*$G!47(')*-/!<-;!d\E!=('!]YE!@%3!=-$-)*/-/!7($!Wej!
Z+#$/#3-=?*$G!%=!<-;!]^E!@%3!&/<!=-(!b()*+%/+$(++!=-$-)*_
/-/!7($!V]]j!Z+#$/#3-=?*$!<-'!A-('-1$-('-'!1$#!5-$'#/E

=)O!8-(!<-/!A%<!R!Z)*(>>'$-('-/!;(+!<-/!Z)*(>>-/!J-!.;'_
+-$<%;G!J-!:#,,%/<G!J-!M(,,-;'+%<G!B%3/(>(s&-!F!=('!F"G!J-!
b%''%&G!B%$-!>%/!2$l',%/G!M%1-/!D%/!2$l',%/G!a-%><-!D%/!
2$l',%/G!BZ!2,#$%!3-,+-/!>#,3-/<-!Z+#$/#3-=?*$-/E!2%,,'!
Z(-!D#/!<-$!3-=&)*+-/!A-('-!4&$?)6+$-+-/!;?''-/G!'+-,,-/!
7($!F*/-/!=('!WU!@%3-!D#$!A-('-%/+$(++!-(/-!C-=?*$!(/!:f*-!
D#/!d]j!<-'!A-('-1$-('-'!1$#!5-$'#/!(/!A-)*/&/3E!8-(!
A?)6+$(++!47(')*-/!<-;!WUE!=('!UXE!@%3!=-$-)*/-/!7($!X]j!
Z+#$/#3-=?*$G!47(')*-/!<-;!UdE!=('!d\E!@%3!=-$-)*/- /!7($!
^]j!Z+#$/#3-=?*$G!47(')*-/!<-;!dWE!=('!]VE!@%3!=-$-)*_
/-/!7($!\]j!Z+#$/#3-=?*$E!L/<!=-(!b()*+%/+$(++!V]]j!<-'!
A-('-1$-('-'!1$#!5-$'#/E

=<O!8-(!<-$!A%<!R!Z-3-,$-('-!;(+!<-$!.+,%/+('!3-,+-/!>#,3-/ _
<-!Z+#$/#=-<(/3&/3-/0!

Ve!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!^!B#/%+-!D#$!.=>%*$+E
d]!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!e!B#/%+-!D#$!.=>%*$+E
X]!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!U!B#/%+-!D#$!.=>%*$+E
U]!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!X!B#/%+-!D#$!.=>%*$+E
e]!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!d!B#/%+-!D#$!.=>%*$+E
Ye!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!V!B#/%+!D#$!.=>%*$+E
\]!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!=('!V!@%3!D#$!.=>%*$+E
V]]!j!(;!2%,,-!-(/-$!Z+#$/(-$&/3!%;!@%3!<-$!.=>%*$+E

=-O2?$!<(-!@#&$!M.@!]U!;(+!<-;!Z-3,-$!Q,(4%=-+*!3-,+-/!
>#,3-/<-!C-=?*$-/0!/%)*!8&)*&/3!d]j!K!e!=('!U!B#/%+-!
D#$!A-('-=-3(//!X]j!KU!=('!X!B#/%+-!D#$!A-('-=-3(//!
U]jK!X!=('!d!B#/%+-!D#$!A-('-=-3(//!e]j!K!d!=('!V!B#/%+!
D#$!A-('-=-3(//!Yej!K!V!B#/%+!=('!V!@%3!D#$!A-('-=-3(//!
\]j!K!%;!@%3!<-$!.=$-('-!\ej

=>O2?$!<(-!BZ!5$(;%<#//%!>%,,-/!>#,3-/<-!Z+#$/#3-=?*$-/!
%/0!8('!WU!@%3-!D#$!./$-('-!V]j!K!.=!WX!=('!Ud!@%3-!D#$!
./$-('-!e]j!K!.=!UV!=('!dW!@%3-!D#$!./$-('-!Y]j!K!.=!dY!
=('!U!@%3-!D#$!./$-('-!\]j!K!.=!XE!@%3!D#$!./$-('-!#<-$!
/#!'*#7!V]]j

=3O!2?$!<(-!A-('-/!;(+!<-/!%_$#'%!Z)*(>>-/!3-,+-/!>#,3-/<-!
Z+#$/#3-=?*$-/0!.,,-!H$-&4>%*$+-/!=-(!A?)6+$(++!=('!XeE!@%3!
D#$!A-('-=-3(//0!X]j!K!XUE!=('!ddE!@%30!e]j!K!dVE!=('!V!@%30!
\]j!Kb()*+%/+$(++0!\ej

",3*,?,;3)8/)8,)

c<



Z#,,+-/!Z(-! /%)*!F*$-;!A?)6+$(++!<-/!>$-(!7-$<-/<-/ !5,%+4!
<&$)*!-(/-!%/<-$-!3--(3/-+-!5-$'#/!=-'-+4-/!6f//-/G!'+-,_
,-/!7($!F*/-/! /&$!<(-!L;=&)*&/3'3-=?*$-/!D#/!e]G_!q! (/!
A-)*/&/3E!J-$!H&/<-!*%+!<%'!A-)*+G!<-;!A-('-D-$%/'+%,+-$!
/%)*4&7-('-/G!<(-!<-;!A-('-D-$%/'+%,+-$!4&'+-*-/<-!%/ _
3-;-''-/-!Q/+')*P<(3&/3'1%&')*%,-! '-(!7-'-/+,()*! /(-< _
$(3-$G!%,'!<(-!D#/!(*;!3->#$<-$+-!Q/+')*P<(3&/3'1%&')*%,-E!
J-$!A-('-D-$%/'+%,+-$!=-*P,+!'()*!<%'!A-)*+!D#$G!%/'+-,,-!<-$!
D#$'+-*-/<-/!Q/+')*P<(3&/3'1%&')*%,-/!-(/-!*f*-$-!(/<(_
D(<&-,,!=-$-)*/-+-!Q/+')*P<(3&/3!4&!>#$<-$/G!'#7-(+!-$!/%)* _
7-('-/! 6%//G! <%''! (*;! 7-'-/+,()*! *f*-$-!.&>7-/<&/3-/!
-/+'+%/<-/!'(/<G!%,'!<(-!i-7-(,'!%/7-/<=%$-!Q/+')*P<(3&/3' _
1%&')*%,-!%/4-(3+E!F/!<(-'-;!2%,,!('+!<-$!A-('-D-$%/'+%,+-$!
D-$1>,()*+-+G!%=4?3,()*!<-''-/G!7%'!-$!<&$)*!%/<-$7-(+(3-!"-$_
7-/<&/3!<-$!A-('-,-('+&/3-/!%/!Q$'1%$/('!-$7($=+G!6#/6$-+!
4&!=-4(>>-$/!&/<!4&!=-3$?/<-/E

`Y!"#$%&'3&&!f!E#);38/)8!;/'$2!;,)!",3*,@,'()*&(I&,'
Z#,,+-!<(-!i-7-(,'!(;!H%+%,#3!4&$!i-7-(,(3-/!A-('-!%/3-3-_
=-/-!B(/<-'++-(,/-*;-$4%*,!>?$!-(/-!C$&11-/$-('-! /()*+!
-$$-()*+!7-$<-/G!'#!6f//-/!7($!D#;!"-$+$%3!4&$?)6+$-+-/E!
J(-'!3(,+!/&$G!7-//!Z(-!D#/!&/'! '1P+-'+-/'!X]!@%3-! D#$!
<-;!A-('-=-3(//!?=-$!<(-!b()*+<&$)*>?*$&/3!<-$!A-('-!(/ _
>#$;(-$+!7#$<-/!'(/<E!C-,-('+-+-!T%*,&/3-/!7-$<-/!&/D-$_
4?3,()*!4&$?)6-$'+%++-+E!M-(+-$-!./'1$?)*-!=-'+-*-/!/()*+E!!
8-(!A?)6+$(++!%&'!#=-/!3-/%//+-;!C$&/<!?=-$/(;;+!<-$!
A-('-D-$%/'+%,+-$!6-(/-!Q$'+%++&/3!>?$!2$-;<,-('+&/3-/!
7(-!4E8E!8%*/+()6-+'!&/<!2,?3-G!<(-!<-$!H&/<-!%&c-$*%,=!
<-'!a-('+&/3'%/3-=#+'!#<-$!(/!-(3-/-$!A-3(-!-$7#$=-/!
*%+E!J-$!A-('-D-$%/'+%,+-$!6%//!D#$!8-3(//!<-$!A-('-!D#;!
A-('-D-$+$%3!3%/4!#<-$!+-(,7-('-!4&$?)6+$-+-/!#<-$!/%)*!
8-3(//!<-$!A-('-!<-/!"-$+$%3!3%/4!#<-$!+-(,7-('-!#*/-!
Q(/*%,+&/3! -(/-$!2$('+!6?/<(3-/G!7-//!<-$!H&/<-!#*/-!
<%''!D#$! "-$+$%3'')*,&''! 6&/<-/'-(+(3! ;(+3-+-(,+!7&$<-!
%&>3$&/<!-(/3-')*$P/6+-$!B#=(,(+P+!%&>!8-3,-(+&/3!7P*_
$-/<!<-$!A-('-!%/3-7(-'-/! ('+G!#<-$!<-$!H&/<-! '()*! (/!
-(/-;!3-('+(3-/!T&'+%/<!=->(/<-+G!7-,)*-$!-(/-!@-(,/%*;-!
%/!<-$!A-('-!&/;f3,()*!;%)*+!#<-$!<-$!H&/<-!-(/-!C- >%*$!
>?$!'()*!#<-$!%/<-$-!5-$'#/-/!<%$'+-,,+E!Q(/-!H?/<(3&/3!('+!
%&)*!<%//!4&,P''(3G!7-//!<-$!A-('-$+-(,/-*;-$!-$6-/ /=%$!
<-/! i-7-(,(3-/!./>#$<-$&/3-/!<-$!A-('-!6f$1-$,()*!# <-$!
1'l)*(')*! /()*+!3-7%)*'-/!('+!#<-$!7-//!<-$!A--('+-(, _
/-*;-$!<(-!J&$)*>?*$&/3!<-$!A-('-!+$#+4!.=;%*/&/3!;(+!
2$('+'-+4&/3!'#!/%)**%,+(3!'+f$+!#<-$!'()*!<-$%$+!D-$+$%3'_
7(<$(3!D-$*P,+G!<%''!<(-!.&>*-=&/3!<-'!"-$+$%3-'! '#>#$+!
3-$-)*+>-$+(3+!('+E
!!!
8-(!H?/<(3&/3!#<-$!.&'')*,&''!=-*P,+!<-$!A-('-D-$%/ _
'+%,+-$!<-/!./'1$&)*!%&>!<-/!A-('-1$-('G!;&''!i-<#)*!<-/!
M-$+!<-$!-$'1%$+-/!.&>7-/<&/3-/!#<-$!<-$!%&'!<-$!H?/_
<(3&/3!#<-$!<-'!.&'')*,&''-'!-/+'+%/<-/-/!"#$+-(,-!'()*!
%/$-)*/-/!,%''-/G!<(-!-$!%&'!-(/-$!" -$7-/<&/3!<-$!/()*+!
(/!./'1$&)*!3-/#;;-/-/!a-('+&/3-/!-$,%/3+G!4&4?3,()*!
<(-!D#/!a-('+&/3'+$P3-$/!3&+3-')*$(-=-/-/!8-+$P3-E!

H#'+-/!>?$!<(-!A?)6$-('-!+$P3+!<-$!H&/<-!'-,='+E!J-$!A-( _
'-D-$%/'+%,+-$!6%//!D#$!A-('-=-3(//!D#;!"-$+$%3!4&$?)6_
+$-+-/G!7-//!-$!<&$)*!&/D-$;-(<=%$-G!!%&c-$3-7f*/,()*-!
L;'+P/<-!%/!<-$!"-$+$%3'-$>?,,&/3!3-*(/<-$+!('+!&/< !-$!!
<-/!A?)6+$(++!&/D-$4?3,()*!/%)*!H-//+/('!D#;!A?)6+$(++'_
3$&/<! -$6,P$+E! J-$! A-('-D-$%/'+%,+-$! D-$,(-$+! <&$)*! <-/!
A?)6+$(++!<-/!./'1$&)*!%&>!<-/!D-$-(/=%$+-/!A-('-1$ -('!
&/<!*%+!<(-'-/!=(//-/!VU!@%3-/!/%)*!A?)6+$(++!<-;!H&/_
<-/!4&$?)64&-$'+%++-/E!

VY!!Z3&43'%/)8*]+I3$2&!;,*!E/);,)!5!9,412'I,3*&/)85
"#$%&'3&&5E#);38/)8
J-$!H&/<-!6%//!=-(!/()*+!D-$+$%3'3-;Pc-$!Q$=$(/3&/3!<-$!
A-('-!.=*(,>-!D-$,%/3-/E!J%=-(!('+!<-$!H&/<-!D-$1>,()*+-+G!
<-/!B%/3-,!<-;!A-('-D-$%/'+%,+-$!'#>#$+!%/4&4-(3-/!&/<!
.=*(,>-!4&!D-$,%/3-/E!H%//!<-$!A-('-D-$%/'+%,+-$! -(/-$!
')*&,<*%>+! &/+-$,%''-/-/! BP/3-,%/4-(3-! 6-(/-! .=*(,>-!
,-('+-/G!6%//!<-$!H&/<-!6-(/-!B(/<-$&/3'%/'1$?)*-!/%)*!
k^eV;! 8C8! %,'! %&)*! 6-(/-! Z)*%<-/'-$'%+4%/'1$?)*-!
/%)*!k!^eV/!8C8!3-,+-/<!;%)*-/E
!
J-$!A-('-D-$%/'+%,+-$!6%//!<(-!.=*(,>-!%=,-*/-/!&/<!D-$ _
7-(3-$/G!7-//!Z(-!-(/-/!&/D-$*P,+/(';Pc(3-/!.&>7%/<!
-$>#$<-$+E!8-(!A?)6+$(++!D#;!A-('-D-$+$%3!<&$)*!<-/!H&/_
<-/!%&>3$&/<!-(/-'!A-('-;%/3-,'!*%+!<-$!H&/<-!<-;!A-( _
'-D-$%/'+%,+-$!4&D#$!-(/-!%/3-;-''-/-!2$('+!4&$!.=*(,>-!
4&!'-+4-/E!Q(/-!2$('+!4&$!.=*(,>-!=-<%$>!-'!/&$!<%//!/()*+G!
7-//!<(-!.=*(,>-!&/;f3,()*!('+G!#<-$!D#;!A-('-D-$%/ '+%,+-$!
D-$7-(3-$+!7($<Ea-('+-+!<-$!A-('-D-$%/'+%,+-$!6-(/-!.=*(,>-G!
'#!6%//!<-$!H&/<-!-/+'1$-)*-/<!<-$!3-'-+4,()*-/!8-'+(; _
;&/3-/!D#;!A-('-D-$+$%3!4&$?)6+$-+-/E!J-$!H&/<-!6%//!
<-/!A-('-D-$+$%3!6?/<(3-/G!7-//!<(-!A-('-!<&$)*!<-/!
A-('-;%/3-,!-$*-=,()*!=--(/+$P)*+(3+!7($<E!J(-!H?/<(3&/3!
('+!/&$!4&,P''(3G!7-//!<-;!A-('-D-$%/'+%,+-$!4&D#$!-(/-!
%/3-;-''-/-!2$('+!4&$!.=*(,>-!3-'-+4+!7&$<-!&/<!-$!<(-'-!
#*/-!.=*(,>-!*%+!D-$'+$-()*-/!,%''-/E!

WY! 6,*$2'1)%/)8! ;,'! F(+&/)8! ;,*! ",3*,@,'()= !
*&(I&,'*!
YEVE!J(-!D-$+$%3,()*-! :%>+&/3!<-'!A-('-D-$%/'+%,+-$'!>?$!
Z)*P<-/G!<(-! /()*+!%&'!<-$!"-$,-+4&/3!<-'!a-=-/'G!< -'!
Hf$1-$'!#<-$!<-$!C-'&/<*-(+!$-'&,+(-$-/!&/<!/()*+!')*&,<_
*%>+!*-$=-(3->?*$+!7&$<-/G!('+!%&>!<-/!<$-(>%)*-/!A-('-_
1$-('!=-')*$P/6+E

YEdE!J-$!A-('-D-$%/'+%,+-$!*%>+-+!/()*+!>?$!a-('+&/3''+f_
$&/3-/G!5-$'#/-/_!&/<!Z%)*')*P<-/!(;!T&'%;;-/*%/3!
;(+!a-('+&/3-/G!<(-!%,'!2$-;<,-('+&/3-/!,-<(3,()*!D-$;(++-,+!
7-$<-/!N4E8E!D-$;(++-,+-!.&'>,?3-G!Z1#$+D-$%/'+%,+&/3-/G!
@*-%+-$=-'&)*-G!.&''+-,,&/3-/OG!7-//!<(-'-!a-('+&/3-/!
(/! <-$! A-('-%&'')*$-(=&/3! &/<! <-$! A-('-=-'+P+(3&/3!
%&'<$?)6,()*!&/<!&/+-$!./3%=-!<-$!F<-/+(+P+!&/<!./')*$(>+!
<-'!D-$;(++-,+-/!"-$+$%3'1%$+/-$'!%,'!2$-;<,-('+&/3-/!'#!

-(/<-&+(3!3-6-//4-()*/-+!7&$<-/G!<%''!Z(-!>?$!<-/!A-(_
'-/<-/!-$6-//=%$!/()*+!8-'+%/<+-(,!<-$!5%&')*%,$-(' -!<-'!
A-('-D-$%/'+%,+-$'!'(/<!&/<!3-+$-//+!%&'3-7P*,+!7&$<-/E!
J(-!kk!̂ eV=G!̂ eV)G!̂ eV7!&/<!̂ eVl!8C8!=,-(=-/!*(-$<&$)*!
&/=-$?*$+E

YEXE!J-$!A-('-D-$%/'+%,+-$!*%>+-+!i-<#)*G!7-//!&/<!'#7-(+!
>?$! -(/-/! Z)*%<-/! <-'! A-('-/<-/! <(-! "-$,-+4&/3! D#/!
:(/7-('_G!.&>6,P$&/3'_! #<-$! S$3%/('%+(#/'1>,()*+-/! <-'!
A-('-D-$%/'+%,+-$'!&$'P)*,()*!3-7#$<-/!('+E

YEUE!J-$!A-('-D-$%/'+%,+-$!*%>+-+!/()*+!>?$!C-1P)6')*P_
<-/!<-'!H&/<-/G!7-,)*-!%&>!-(/-$!"#$')*P<(3&/3!<-'!C-_
1P)6'+?)6'!D#$!A-('-%/+$(++!=-$&*-/E!J-$!.=')*,&''!-(/-$!
A-('-3-1P)6D-$'()*-$&/3!7($<!<%*-$!<$(/3-/<!-;1>#*,-/E

TY!a,'g12'/)8!/);!H/**$2I/**!@:)!H)*]'#$2,)
./'1$?)*-! /%)*!k^eV!(!8C8! '(/<!3-3-/?=-$!<-;!A-( _
'-D-$%/'+%,+-$!#<-$!<-;!A-('-D-$;(++,-$!<-$!<(-!8&)*&/3!
D-$;(++-,+!*%+G!3-,+-/<!4&!;%)*-/E!J(-!C-,+-/<;%)*&/3!(/!
@-`+>#$;!7($<!-;1>#*,-/E!./'1$?)*-!<-'!H&/<-/!7-3-/!
A-('-;P/3-,/!D-$iP*$-/!(/!47-(!p%*$-/0!J(-!"-$iP*$&/3!
=-3(//+!;(+!<-;!@%3!%/!<-;!<(-!A-('-!D-$+$%3,()*!-/<-/!
'#,,E!

OY!G:)*&38,*b!F3)4,3*,!0/'!B(&,)@,'('?,3&/)8
J(-!./3%=-/!(/!<(-'-;!5$#'1-6+!-/+'1$-)*-/!<-;!Z+%/<!
<-$! J$&)6,-3&/3E! J(-! L/7($6'%;6-(+! -(/4-,/-$! 8-'+(; _
;&/3-/!<-'!A-('-D-$+$%3-'!*%+!/()*+!<(-!L/7($6'%;6-(+!
<-'!3-'%;+-/!"-$+$%3-'!4&$!2#,3-E!Z#7-(+!/()*+!<&$)*!<(-!
D#$*-$(3!=-'%3+-/!8-'+(;;&/3-/!3-$-3-,+G!3-,+-/!<(-!3- _
'-+4,()*-/!A-3-,&/3-/E!a-('+&/3'h!&/<!Q$>?,,&/3'#$+!('+!
Z+$%,'&/<E!J(-!D#;!H&/<-/!(/!<-$!A-('-%/;-,<&/3!%/3-_
3-=-/-/!J%+-/!D-$7-/<-/!7($!4&$!8&)*&/3!&/<!.=7()6_
,&/3!<-$!A-('-! '#7(-!4&!m=-$;(++,&/3!D#/!F/>#$;%+(#/-/!
&/<!./3-=#+-/!%/!Z(-E!B-*$!?=-$!<(-!"-$%$=-(+&/3!&/<!
Z1-()*-$&/3! '#7(-!F*$-/!A-)*+-/!%,'!8-+$#>>-/-!N(/'=- _
'#/<-$-!.&'6&/>+'_!&/<!M(<-$'1$&)*'$-)*+-O!-$>%*$-/!Z(-!
(/!&/'-$-$!J%+-/')*&+4-$6,P$&/3G!7-,)*-! i-<-$4-(+!& /+-$!
777E;-)6,-/=&$3-$_$%<+#&$E<-K%,,3-;-(/K<%+-/')*&+4E
<-!!#<-$!=-(!&/'!(;!8?$#!-(/'-*=%$!('+!#<-$!<(-!7($!F*/-/!
3-$/-!?=-$'-/<-/EIE!

UQY!c',3*,,'2\2/)8b!c',3**,)%/)8
V]EVE!J-$!A-('-D-$%/'+%,+-$!=-*P,+!'()*!/%)*!B%c3%=-!<-$!
k!̂ eV>G!̂ eV3!8C8!&/<!<-$!/%)*>#,3-/<-/!A-3-,&/3-/!D#$G!
<-/!(;!5%&')*%,$-('-D-$+$%3!D-$-(/=%$+-/!A-('-1$-('!4&!
-$*f*-/G!'#7-(+!

%O!-(/-!Q$*f*&/3!<-'!5$-('-'!>?$!<(-!8->f$<-$&/3!D#/!5-$ _
'#/-/!%&>3$&/<!*f*-$-$!H#'+-/!>?$!@$-(='+#>>!#<-$!%/<-$-!
Q/-$3(-+$P3-$G

=O!-(/-!Q$*f*&/3!<-$!Z+-&-$/!&/<!'#/'+(3-/!.=3%=-/!>?$!
D-$-(/=%$+-!A-('-,-('+&/3-/G!7(-!@#&$('+-/%=3%=-/G!:%_
>-/_!#<-$!2,&3*%>-/_3-=?*$-/G!#<-$

)O!-(/-!o/<-$&/3!<-$!>?$!<(-!=-+$->>-/<-!5%&')*%,$-('-!
3-,+-/<-/!M-)*'-,6&$'-!'()*!&/;(++-,=%$!%&>!<-/!A-('-_
1$-('!%&'7($6+E

V]EdE!Q(/-!Q$*f*&/3!<-'!A-('-1$-('-'! ('+! /&$!4&,P''(3G!
'#>-$/!<-$!A-('-D-$%/'+%,+-$!<-/!A-('-/<-/!(/!@-`+> #$;!
6,%$!&/<!D-$'+P/<,()*!?=-$!<(-!5$-('-$*f*&/3!&/<!<-$-/!
C$?/<-!4&!&/+-$_$()*+-+!&/<!*(-$=-(!<(-!8-$-)*/&/3!<-$!
5$-('-$*f*&/3!;(++-(,+E

V]EXE! J(-! 5$-('-$*f*&/3! =-$-)*/-+! '()*! 7(-! >#,3+0 !
%O!8-(!Q$*f*&/3!<-'!5$-('-'!>?$!<(-!8->f$<-$&/3!D#/!5-$_
'#/-/! /%)*!T(>>E!V]EVE%O!6%//!<-$!A-('-D-$%/'+%,+-$!<-/!
A-('-1$-('!/%)*!B%c3%=-!<-$!/%)*>#,3-/<-/!8-$-)*/&/3!
-$*f*-/0

g!8-(!-(/-$!%&>!<-/!Z(+41,%+4!=-4#3-/-/!Q$*f*&/3!6%//!
<-$!A-('-D-$%/'+%,+-$!D#;!H&/<-/!<-/!Q$*f*&/3'=-+$%3!
D-$,%/3-/E

g!./<-$-/>%,,'!7-$<-/!<(-!D#;!8->f$<-$&/3'&/+-$/-*;-/!
1$#!8->f$<-$&/3';(++-,!3->#$<-$+-/G!4&'P+4,()*-/!8->f$<-_
$&/3'6#'+-/!<&$)*!<(-!T%*,!<-$!Z(+41,P+4-!<-'!D-$-(/=%$+-/!
8->f$<-$&/3';(++-,'!3-+-(,+E!J-/!'()*!'#!-$3-=-/<-/!Q$*f _
*&/3'=-+$%3!>?$!<-/!Q(/4-,1,%+4!6%//!<-$!A-('-D-$%/'+%,_
+-$!D#;!H&/<-/!D-$,%/3-/E

=O!8-(!Q$*f*&/3!<-$!Z+-&-$/!&/<!'#/'+(3-/!.=3%=-/!3-;E!
V]EVE=O!6%//!<-$!A-('-1$-('!&;!<-/!-/+'1$-)*-/<-/G!%/_
+-(,(3-/!8-+$%3!*-$%&>3-'-+4+!7-$<-/E

)O!8-(!Q$*f*&/3!<-$!M -)*'-,6&$'-!3-;E!T(>>E!V]EVE)O!6%//!
<-$!A-('-1$-('! (/!<-;!L;>%/3-!-$*f*+!7-$<-/G!(/!<-;!
'()*!<(-!A-('-!<%<&$)*!>?$!<-/!A-('-D-$%/'+%,+-$!D-$+-&_
-$+!*%+

V]EUE!J-$!A-('-D-$%/'+%,+-$!('+!D-$1>,()*+-+G!<-;!H&/<-/K
A-('-/<-/!%&>!'-(/!" -$,%/3-/!*(/!-(/-!Z-/6&/3!<-'!A-( _
'-1$-('-'!-(/4&$P&;-/G!7-//!&/<!'#7-(+!'()*!<(-!(/!T(>>E!
V]EVE!3-/%//+-/!5$-('-G!.=3%=-/!#<-$!M-)*'-,6&$'-!/%)*!
"-$+$%3'')*,&''!&/<!D#$!A-('-=-3(//!3-P/<-$+!*%=-/!&/<!
<(-'!4&!/(-<$(3-$-/!H#'+-/!>?$!<-/!A-('-D-$%/'+%,+-$!>?*$+E!
:%+!<-$!H&/_<-KA-('-/<-!;-*$!%,'!<-/!*(-$/%)*!3-')*&,_
<-+-/!8-+$%3!3-4%*,+G!('+!<-$!B-*$=-+$%3!D#;!A-('-D-$_
%/'+%,+-$!4&!-$'+%++-/E!J-$!A-('-D-$%/'+%,+-$!<%$>!i-<#)*!
D#/!<-;!4&!-$'+%++-/<-/!B-*$=-+$%3!<(-!(*;!+%+'P)*,()*!
-/+'+%/<-/-/!"-$7%,+&/3'%&'3%=-/!%=4(-*-/E!J-$!A-( _
'-D-$%/'+%,+-$!*%+!<-;!H&/<-/!KA-('-/<-/!%&>!<-''-/!
"-$,%/3-/! /%)*4&7-('-/G!(/!7-,)*-$!:f*-!"-$7%,+&/3'_
%&'3%=-/!-/+'+%/<-/!'(/<E

V]EeE!5$-('-$*f*&/3-/!'(/<!/&$!=('!4&;!d]E!@%3!D#$!A-( _
'-=-3(//!-(/3-*-/<!=-(;!H&/<-/!4&,P''(3E

V]E^E!8-(!5$-('-$*f*&/3-/!D#/!;-*$!%,'!W!j!('+!<-$!H&/<-!
=-$-)*+(3+G!(//-$*%,=!-(/-$!D#;!A-('-D-$%/'+%,+-$!3,-()*_
4-(+(3!;(+!B(++-(,&/3!<-$!5$-('-$*f*&/3!3-'-+4+-/!%/3- _
;-''-/-/!2$('+!-/+7-<-$!<(-!o/<-$&/3!%/4&/-*;-/!#<-$!
&/-/+3-,+,()*!D#;!5%&')*%,$-('-D-$+$%3!4&$?)64&+$-+-/E!
Q$6,P$+!<-$!H&/<-!/()*+!(//-$*%,=!<-$!D#;!A-('-D-$%/'+%,_
+-$!3-'-+4+-/!2$('+!%&'<$?)6,()*!3-3-/?=-$!<(-'-;!<-/!
A?)6+$(++!D#;!5%&')*%,$-('-D-$+$%3G!3(,+!<(-!o/<-$&/3!%,'!
%/3-/#;;-/E

UUY!",3*,/)&,'I(8,)
F'+!<-$!3-'%;+-!A-('-1$-('!=-(!&/'!-(/3-3%/3-/G!=-6#;;+ !
<-$!./;-,<-$!<-$!A-('-!<(-!A-('-&/+-$,%3-/!4&3-'%/<+E!
8(++-!(/>#$;(-$-/!Z(-!&/'!$-)*+4-(+(3G!7-//!F*/-/!<(-!-$ _
>#$<-$,()*-/!A-('-&/+-$,%3-/!/()*+!4&3-3%/3-/!'-(/!'#,,_
+-/E!M?/')*-/!Z(-!4&'P+4,()*-!L/+-$,%3-/!N@#&$-/=&)*G!
2%*$$%<+#&$-/6%$+-OG!/#+(-$-/!Z(-!<(-'!=(++-!<($-6+!=-(!<-$!
A-('-%/;-,<&/3!&/<!3-3-/!-(/-/!.&>1$-('!D#/!d]G_!=( '!
XeG_!q!'+-,,-/!7($!F*/-/!<%//!<(-!4&'P+4,()*-/!L/+-$,%3-/!
4&$!"-$>?3&/3E!p-<#)*!D-$'-/<-/!7($!6-(/-!4&'P+4,()*-/!
L/+-$,%3-/!#*/-!<%''!=-(!&/'!-(/-!8&)*&/3!D#$,(-3+E

U[Y!9,*:);,'&,!",3*,/)&,'I(8,)!+#'!"(;!f!G$23++
F'+! <-$! 3-'%;+-! A-('-1$-('! =-(! &/'! -(/3-3%/3-/G! =- _
6#;;+!<-$!./;-,<-$!<-$!A-('-!-(/-!"#$%=(/>#$;%+(#/!4&!
<-$!3-=&)*+-/!A-('-!&/<!-$*P,+!-$'+!D#$!S$+!%;!Z)*(>>!<(-!
4&'P+4,()*-/!B%+-$(%,(-/!7(-!H%$+-/;%+-$(%,!&/<!A#&+-/_
-;1>-*,&/3-/G! .&'>,&3'_! &/<! C%'+$#/#;(--;1>-*,&/ _
3-/E! F/>#$;%+(#/-/! 4&! %=7-()*-/<-$! :%/<*%=&/3! &/<!
L;>%/3! <-$!L/+-$,%3-/!>(/<-/!Z(-! (;! a-('+&/3'+-(,! <-$!
%&'3-')*$(-=-/-/! 5$#3$%;;-E! T&'P+4,()*-! B%+-$(%,(-/!
'(/<!%&'')*,(-c,()*!D#$!S$+!D-$>?3=%$E

USY!a,'73&&I/)8!@:)!K',7;I,3*&/)8,)
8-(!8&)*&/3!D#/!"-$'()*-$&/3-/G!<(-!/()*+!@-(,!<-$!a-(' _
+&/3'%&'')*$-(=&/3! '(/<G! *%>+-+! <-$! A-('-D-$%/'+%,+-$!
%&'')*,(-c,()*!>?$!<(-!"-$;(++,&/3!<-$!2$-;<,-('+&/3G!i- _
<#)*!/()*+!>?$!<(-!Q$=$(/3&/3!<-$!a-('+&/3'(/*%,+-E!Q'!3-,_
+-/!<(-!.,,3-;-(/-/!C-')*P>+'=-<(/3&/3-/!<-$!i-7-(,(3-/!
"-$+$%3'1%$+/-$E

UNY!",3*,?,*$2'1)%/)8,)
A-('-=-')*$P/6&/3-/!>?$!5-$'#/-/! ;(+!-(/3-')*$P/6+- $!
B#=(,(+P+!A%<_!&/<!M%/<-$$-('-/G!'#7(-!A%<!R!Z)*(>>'$-(_
'-/!'(/<!>?$!5-$'#/-/!;(+!-(/3-')*$P/6+-$!B#=(,(+P+!/()*+!
3--(3/-+E!!

U`Y!_3$2&38!+#'!h2',!",3*,!3*&
Q(/-!A%<7%/<-$_A-('-!=-<%$>!F*$-$!1-$'f/,()*-/!B(+7($_
6&/3E!Z(-!;?''-/!F*$!A%<!(;!"-$6-*$G!%&>!2-,<7-3-/!&/<!
=-(!bP''-!&/<!J&/6-,*-(+!=-*-$$')*-/E!2?$!<(-!Q(/*%,+&/3!
<-$!Z+$%c-/D-$6-*$'#$</&/3! '(/<!Z(-! '-,='+!D-$%/+7#$+ _
,()*E!L/'-$-!@#&$-/!'(/<!'#!3-'+%,+-+G!<%''!Z(-!D#/!-(/-;!
3-'&/<-/G!<&$)*')*/(++,()*-/!B-/')*-/!3->%*$-/!7-$<-/!
6f//-/G!#*/-!?=-$!=-'#/<-$-!2%*$1$%`('!%&>!a%/3'+$- _
)6-/!D-$>?3-/!4&!;?''-/E!S=!F*$-!C-'&/<*-(+!<-/!./>#$_
<-$&/3-/!-(/-$!'#,)*-/!A-('-!3-7%)*'-/!('+G!=(++-/!7($!Z(-!
(;!=-'#/<-$-/!2%,,-!-D-/+&-,,!<&$)*!F*$-/!.$4+!=-&$+-(,-/!
4&!,%''-/E!2?$!Z)*P<-/G!<(-!Z(-!'()*!#<-$!%/<-$-/!4&>?_
3-/G!'(/<!Z(-!'-,='+!D-$%/+7#$+,()*E!

UVY!a,'*3$2,'/)8,)!
M($!-;1>-*,-/!F*/-/!(/! i-<-;!2%,,!<-/!.=')*,&''! -(/ -$!
A-('-D-$'()*-$&/3

UWY!",$2&*4(2I! /);!9,'3$2&**&();b!h)+:'7(&3:)!#?,'!
;3,!a,'?'(/$2,'*&',3&?,3I,8/)8
VYEVE! J-$! A-('-D-$%/'+%,+-$! 7-('+! (;! :(/=,()6! %&>! <%'!
C-'-+4!?=-$!"-$=$%&)*-$'+$-(+=-(,-3&/3!<%$%&>!*(/G!<%''!
-$! /()*+!%/! -(/-$!>$-(7(,,(3-/! "-$=$%&)*-$'+$-(+=-(,-3&/3!
+-(,/(;;+E! Z#>-$/! -(/-! "-$=$%&)*-$'+$-(+=-(,-3&/3! /%)*!
J$&)6,-3&/3!<(-'-$!A-('-=-<(/3&/3-/!>?$!<-/!A-('-D- _
$%/'+%,+-$!D-$1>,()*+-/<!7?$<-G!(/>#$;(-$+!<(-'-$!<(-!"-$_
=$%&)*-$!*(-$?=-$!(/!3--(3/-+-$!2#$;E!J-$!A-('-D-$%/ _
'+%,+-$!7-('+!>?$!%,,-!A-('-D-$+$P3-G!<(-!(;!-,-6+$#/(')*-/!
A-)*+'D-$6-*$!3-')*,#''-/!7&$<-/G!%&>!<(-!-&$#1P(')*-!
S/,(/-_Z+$-(+=-(,-3&/3'_5,%++>#$;!777E-)E-&$#1%E-&K)#/_
'&;-$'K#<$K!*(/E

VYEdE!Q'!3(,+!<-&+')*-'!A-)*+E!J-$!H&/<-!6%//!<-/!A-('- _
D-$%/'+%,+-$!/&$!%/!'-(/-;!Z(+4!D-$6,%3-/E!C-$()*+'+%/<!>?$!
"#,,6%&>,-&+-!('+!Z+$%,'&/<E!

VYEXE!B(+!J$&)6,-3&/3!<(-'-'!H%+%,#3-'!D-$,(-$-/!<(-!5$-(_
'-!<-'!D#$*-$(3-/!H%+%,#3-'!(*$-!C?,+(36-(+E

UVY!E/);,)8,I;(?*3$2,'/)8
A["!.,,3-;-(/-! "-$'()*-$&/3!.C !
A%(>>-('-/1,%+4!V!t!^eV\X!M(-'=%<-/!
777E$&DE<-

",3*,@,'()*&(I&,'-
B3,!Z,$%I,)?/'8,'!"(;&:/'!97?F !
./)+&*&'(^,!N!i!UTNSW!F()*,*&(;&!G&'(I*/);!
F"6!TNOO!i!H7&*8,'3$2&!G&'(I*/);!
9,*$21+&*+#2','-!<2:7(*!A?,'I

<,IY-!QQNO!PQR!STSU!5!SQ!VW!VQ!
K(L-!QQNO!PQR!STSU!5!SQ!VW!VU!O!
3)+:X7,$%I,)?/'8,'='(;&:/'Y;,!
444Y7,$%I,)?/'8,'='(;&:/'Y;,!

J$&)6,-3&/3!S6+#=-$!d]dV
F$$+?;-$!&/<!J$&)6>-*,-$!D#$=-*%,+-/E

",3*,?,;3)8/)8,)
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