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

"#$%&'()!*+,%#+(-./-!(-0!1$+2(-./-!3!
/$-/!/(+45%6/$&/!"&(0$/!!
!!
"#$%&'($$#)*+%&,-!./0"11234"002352!5"607288/39!!
!!
!!
!!
":;*)<!4=!8>:?!!
0%&>>'!>@!A)B',&%B*)C!/:+D)*$+,E!>@!8));$!!
5)F)G#)*!HIIJ!!
!!
!!
!!
!!
K!/:+D)*$+,E!>@!8));$!!
!
!!
7$89$4.+%,$/)!!
!!
:4-.!;<!=>??@A!!"#$%&'(#)*%++,-./)0'1,2)3#45-&/)67#)!88#$&9),1:)!"4#-'#1$#)58)*7',&9%;)<)=-599>
!%-54#,1)*&%:.B!://0')!C-$D/+'$&E!4,!://0'F!"G#449!4,!H/%9&#G%+/B!!
!!
I$/!J-&/+-/&%0+/''/!,K+!0/-!D499'&L-0$./-!7/+$G#&!9%(&/&)!!
#&&5)MM666B#/%9&#G%+/B9//0'B%GB(2M5%./'M+/'/%+G#M04G(N/-&9?"#$%&'(0$-%9O/54+&B50,!
!

0%&>>'!>@!A)B',&%B*)!!
!

<%G(9&E!4,!P/0$G$-/!%-0!H/%9&#!!
!

!
!
!



!

LM6NM67!O0)BG($!P>::>''EC!204Q4>*$%&(:?$R>>*;+:B,>*S!!

I$/! Q4N59/N/-&L+N/0$R$-! $-! *(+45%! 6$+0! N$&! 6/-$./-! /+6L#-/-'6/+&/-! ;('-%#N/-! $-! /$-/N!
549$&$'G#!(-0!+/G#&9$G#!(-29%+/-!O%#N/-!5+%2&$R$/+&B!JN!S+4T/-!(-0!S%-R/-!'&/#&!'$/!%(T/+#%98!0/+!
'&%%&9$G#/-!S/'(-0#/$&''E'&/N/!R(+!U/+,K.(-.F!(-0!R6%+!-(+!0/-V/-$./-F!0$/!/'! '$G#! 9/$'&/-!(-0!
0$/!'$G#!$-,4+N$/+/-!2W--/-B!1L#+/-0!P$99$4-/-!D4-!P/-'G#/-!0$/!;-./84&/!0/+!24N59/N/-&L+/-!
(-0!%9&/+-%&$D/-!P/0$R$-!=X;PA!6%#+-/#N/-F!#%8/-!P$99$4-/-!%-0/+/!2/$-/-!Y(.%-.!0%R(B!

I/+! 7/$&+%.! 0/+! X;P! R(+! S/'(-0#/$&! (-0! R(N! 14#98/,$-0/-! (-0! $#+/! O499/! -/8/-! 0/+!
24-D/-&$4-/99/-! P/0$R$-! 6/+0/-! D/+2%--&B! I$/! ;-6/-0(-.'NW.9$G#2/$&/-! D%+$$/+/-F! (-0! 0$/!
C-&/+'G#$/0/! R6$'G#/-! 0/-! D$/9/-! X;PZ[+%2&$2/-! '$-0! +/9%&$D! (-8/2%--&B! ;(T/+0/N! #/++'G#/-!
8/%G#&9$G#/! U4+(+&/$9/! ././-! 0$/! X;PB! *'! .%8! <L99/F! $-! 0/-/-! [+%2&$2/+J--/-! +/G#&9$G#! 8/9%-.&!
6(+0/-F! 4864#9! 2/$-! Y('%NN/-#%-.! N$&! $#+/+! Q4N5/&/-R! 40/+! /$-/+! 7/'G#6/+0/! '/$&/-'! $#+/+!
Q9$/-&J--/-! 8/'&%-0B! <K+! D$/9/! X;PZ[+%2&$2/-! $'&! -(+! 6/-$.! D/+W,,/-&9$G#&/'! <4+'G#(-.'N%&/+$%9!
D4+#%-0/-F!(-0! $-!D$/9/-!8/+/$&'!D4+#%-0/-/-!"&(0$/-!6/+0/-!0$/'/!'4!(-&/+'(G#&F!%9'!48!/'!'$G#!
(N!/$-/!<4+N!24-D/-&$4-/99/+!P/0$R$-!#%-0/9&B!

*7',&9%! $'&! /$-/! D4-! %G#&! I$'R$59$-/-F! 0$/! $-! 0/N! \]]@! D/+%8'G#$/0/&/-! X499$-'ZO/54+&! ./-%--&!
6/+0/-! =*(+45L$'G#/'! [%+9%N/-&! \]]@AB! I%+$-! 6/+0/-! P%T-%#N/-! ,K+! 0$/! O/.(9$/+(-.! 0/+!
;('K8(-.! 24N59/N/-&L+/+! ^#/+%5$/-! (-0! 6/$&/+/! <4+'G#(-.'5+4V/2&/! ./,4+0/+&B! "/$&0/N! #%8/-!
/$-$./! P$&.9$/0''&%%&/-! J-$&$%&$D/-! $-'! :/8/-! ./+(,/-F! 0$/! -4G#! -$G#&! %8./'G#94''/-! '$-0B! I$/!
O%#N/-5+4.+%NN/! _!8$'!@! 0/+! *(+45L$'G#/-! C-$4-! =*CA! 6/$'/-! -%G#! 6$/! D4+! 2/$-/! 8/'&$NN&/!
<4+'G#(-.'9$-$/!,K+!0$/!X;P!%(,B!I%'!%2&(/99/!<4+'G#(-.'5+4.+%NN!@!,$-%-R$/+&!NW.9$G#/+6/$'/!0$/!
`a8/+&+%.(-.! 29$-$'G#/+! *+2/--&-$''/! $-! 0$/! 29$-$'G#/! [+%b$'B! "G#%,,(-.! 0/+!1$''/-'8%'$'! ,K+! 0$/!
29$-$'G#/! *-&'G#/$0(-.',$-0(-.! (-0! Q9L+(-.! 0/+! <+%./F! 6$/! 0$/! *+./8-$''/! 0/+! 29$-$'G#/-!
<4+'G#(-.! $-! 0$/! 29$-$'G#/! [+%b$'! (N./'/&R&! 6/+0/-! 2W--/-F! (-0! R6%+! (-&/+! 8/'4-0/+/+!
7/+KG2'$G#&$.(-.! 0/+! [%&$/-&/-'$G#/+#/$&! (-0! 0/+! 8/''/+/-! c(&R(-.! D4-! ;+R-/$N$&&/9-!
=/$-'G#9$/T9$G#!/$-$./+!;'5/2&/!d!/+.L-R/-0/+!(-0!%9&/+-%&$D/+!H/$9N/&#40/-Ae!=*(+45L$'G#/!C-$4-!
>??f)!\>AB!

*7',&9%!6$+0!$-!*(+45%!'/$&!g_!h%#+/-!5+4,/''$4-/99!%('./K8&B!1L#+/-0!/'!(-&/+!0/N!X4NN4-!:%6!
$-!S+4T8+$&%--$/-!(-0!J+9%-0!,+/$!%('./K8&!6/+0/-!2%--F!6$+0!'/$-/!;('K8(-.!$N!+/'&9$G#/-!*(+45%!
R('%NN/-!N$&!0/-!N/$'&/-!%-0/+/-!X;PZ[+%2&$2/-!&49/+$/+&F!4#-/!V/04G#!%9'!/$-/!(-%8#L-.$./!
I$'R$59$-!%-/+2%--&!40/+!$-!0$/!'&%%&9$G#/-!S/'(-0#/$&''E'&/N/!$-&/.+$/+&!R(!6/+0/-B!I(+G#!0$/'/!
(-29%+/!"$&(%&$4-!6(+0/!0/+!<4+&'G#+$&&F!0$/!8/+(,9$G#/!1/$&/+/-&6$G29(-.!(-0!0$/!%99./N/$-/!
U/+8+/$&(-.!D4-!*7',&9%!./#/NN&B!1%'!0$/!4,,$R$/99/!U4+'&/99(-.!D4-!*7',&9%!%-./#&F!,%99'!/'!0%+$-!
K8/+#%(5&!/$-/-![9%&R!#%&F!0%--!6$+0!/'!%99/-,%99'!%9'!/$-/!#%+N94'/F!-(&R94'/!40/+!./,L#+9$G#/!
i(%G2'%98/+/$!%-./'/#/-B!
!

J-!'/$-/N!C+'5+(-.'9%-0!h%5%-!$'&!*7',&9%!'/$&!\]_>!/$-/!4,,$R$/99!%-/+2%--&/!H/$9N/&#40/B!J-!
*(+45%!$'&!/'!6/$&!D/+8+/$&/&B!7$'!D4+!2(+R/N!.%8!/'!V/04G#!6/0/+!48V/2&$D/!7/9/./!,K+!0$/!
C-8/0/-29$G#2/$&!D4-!*7',&9%F!-4G#!(N,%-.+/$G#/!I%&/-!0%R(F!6/9G#/![/+'4-/-.+(55/-!*7',&9%!
%('!6/9G#/-!S+K-0/-!$-!;-'5+(G#!-/#N/-!(-0!,/+-/+!2/$-/!;('6/+&(-.!'/$-/'!c(&R/-'B!I$/!
*(+45L$'G#/!"#$%&'(!<W0/+%&$4-!#%&!%(,.+(-0!$#+/+!7/'&+/8(-.F!/$-/!+/G#&9$G#/!S+(-09%./!R(+!
;('K8(-.!D4-!"#$%&'(!$-!.%-R!*(+45%!R(!/+9%-./-!(-0!0$/!#WG#'&/-!;('8$90(-.'Z!(-0!
7/+(,''&%-0%+0'!R(!,W+0/+-F!(-%8#L-.$.!D4-!0/+!P/$-(-.!0/'!7/+(,''&%-0/'!0$/!c4&6/-0$.2/$&!,K+!
7/9/./!./'/#/-B!
!

7/$N! *-&6(+,! 0/+! <4+'G#(-.''&(0$/! 6(+0/! $-'8/'4-0/+/! 0$/! ^%&'%G#/! 8/+KG2'$G#&$.&F! 0%''! 0$/!
;('K8(-.! D4-!*7',&9%) $N! O%#N/-! /$-/+! /-/+./&$'G#/-! 7/R$/#(-.! R6$'G#/-! [+%2&$2/+J--/-! (-0!
Q9$/-&/-J--/-!/+,49.&F!0%''!'$/!-%&(+./NLT! $-&($&$D! $'&!(-0!0%''!'$/! $-!0/+!:/$&5#$94'45#$/!(-0!0/-!
;-6/-0(-.'./8$/&/-!D$/9,L9&$.!$'&B!I$/!,49./-0/-!R('%NN/-./,%''&/-!*+./8-$''/!'5+/G#/-!7L-0/!
K8/+!0$/'/!%9&/!Q(-'&B!"$/! D%9$0$/+/-!/$-! $-&($&$D/'!(-0!04G#!5+%2&$'G#/'!"E'&/N!N$&! R/$&./NLT/-!
(-0! +%&$4-%9/-!H$9,'6/+2R/(./-!(-0!K8/+8+KG2/-!'/$&! 9%-./N!8/'&/#/-0/!2(9&(+/99/!C-&/+'G#$/0/B!
*'! $'&! -$G#&! D/+6(-0/+9$G#F! 0%''! 0$/! *+./8-$''/! 0$/! c4&6/-0$.2/$&! 6/$&/+/+! <4+'G#(-.'5+4V/2&/!
-%#/9/./-B!I$/'/!*+./8-$''/!6/+0/-!V/&R&! $-!0/-!I$/-'&!0/+!j,,/-&9$G#2/$&F!0/'!7/+(,''&%-0/'F!0/+!
<4+'G#(-.F!0/+!*-&'G#/$0(-.'&+L./+!(-0!0/'!S/'(-0#/$&'6/'/-'!./'&/99&B!!

!



6)@)*):F):!!

*(+45L$'G#/'![%+9%N/-&!=\]]@AF!67#)=522'19)3#45-&@)3#952%&'51)51)&7#)*&,&%9)58)A51>=51(#1&'51,2)
B#:'$'1#B!*(+45L$'G#/'![%+9%N/-&)!"&+%T8(+.B!!

*(+45L$'G#/! C-$4-! =>??fAF! 7/'G#9(''! c+B! \]k>M>??fM*S! 0/'! *(+45L$'G#/-! [%+9%N/-&'! (-0! 0/'!
O%&/'!D4N!\kB!I/R/N8/+!>??f!K8/+!0%'!"$/8&/!O%#N/-5+4.+%NN!0/+!*(+45L$'G#/-!S/N/$-'G#%,&!
,K+! <4+'G#(-.F! &/G#-494.$'G#/! *-&6$G29(-.! (-0! I/N4-'&+%&$4-! =>??@! 8$'! >?\gAB! <+&9C2,&&) :#-)
!%-54D'9$7#1)E1'51):l\>)!\Zl\!=g?B\>B>??fA!!

./0"11234"002352!5"607288/39!O":;*)<!8>:?C!/:+D)*$+,T,!8));$S!!

5)*!A+:,)*?*(:;!

JN!H/+8'&!>??_!#%&!0$/!*(+45L$'G#/!"#$%&'(!<W0/+%&$4-!0/+!`"G#449!4,!H/%9&#G%+/e!0/+!C-$D/+'$&L&!
://0'!P$&&/9! R(+!U/+,K.(-.!./'&/99&F!(N! $-!0+/$!/(+45L$'G#/-!:L-0/+-!/$-/!:%-.R/$&.+(55/-'&(0$/!
R(! 0/-! 1$+2(-./-! D4-! (-0! 0/-! *+,%#+(-./-! N$&! *7',&9%! 0(+G#R(,K#+/-B! I$/! "&(0$/! 6(+0/! $N!
Q4-&/b&! /$-/+! 8/.+/-R&/-! <4+'G#(-.'8%'$'! R(! *7',&9%! $-! ;(,&+%.! ././8/-B! I$/! D4+9$/./-0/!
R('%NN/-,%''/-0/! I%+'&/99(-.! #/8&! /$-$./! 0/+! 6$G#&$.'&/-! ;(''%./-! 0/+! "&(0$/! #/+D4+B! I$/!
*+./8-$''/!6/+0/-!9L-0/+K8/+.+/$,/-0!5+L'/-&$/+&F!%-!+/9/D%-&/-!"&/99/-!6$+0!%(,!0$/!C-&/+'G#$/0/!
R6$'G#/-!0/-!:L-0/+-!#$-./6$/'/-B!!

5+)!.+)'$),F(:?):!;)*!0,(;+)!

I$/!"&(0$/!#%&&/!R6/$!Y$/9'/&R(-./-)!!

! \B!I$/!*$-'G#L&R(-.!0/+!1%#+-/#N(-.!D4-!Q9$/-&J--/-! $N!H$-89$G2!%(,!0$/!2(+RZ!(-0!
9L-./+,+$'&$./-! *+,%#+(-./-! (-0! 1$+2(-./-F! 0$/! '$G#! %('! 0/+! *7',&9%Z7/#%-09(-.!
/+./8/-!#%8/-B!

! >B! I$/! ;('%+8/$&(-.! 0/+! Q/--0%&/-! D4-! *7',&9%Z[+%2&$2/+J--/-! (-0! 0$/! U/+N$&&9(-.!
/$-/'!*$-89$G2'!$-!$#+/-!*7',&9%Z"&$9B!

5+)!1),&>;):!

J-! 0/+! "&(0$/! 6(+0/! /$-! :%-.R/$&.+(55/-/-&6(+,! ./6L#9&F! 8/$! 0/+! 0$/! I%&/-! 0(+G#! /$./-'&L-0$.!
%('./,K99&/F!5/+![4'&!D/+'%-0&/!<+%./8W./-!/+,%''&!6(+0/-B!I$/'/!.+K-0/&/-!'$G#!%(,!/$-/+!L9&/+/-F!
%(,! J-&/+D$/6'! 8%'$/+&/-! "&(0$/B! I$/! /&#$'G#/! Y('&$NN(-.! 6(+0/! D4-! 0/+! *&#$2ZQ4NN$''$4-! 0/'!
<%G#8/+/$G#'!P/0$R$-!(-0!S/'(-0#/$&',4+'G#(-.!0/+!C-$D/+'$&L&!://0'!/+&/$9&B!

I$/! ^/$9-/#N/+J--/-! 6(+0/-! %('! 0+/$! *7',&9%ZU/+8L-0/-! %('./6L#9&F! 0$/! %99/! P$&.9$/0/+! 0/+!
*(+45L$'G#/-!"#$%&'(!<W0/+%&$4-!'$-0)!0/+!j'&/++/$G#$'G#/!I%G#D/+8%-0!,K+!"#$%&'(m!;'4G$%G$n-!0/!
[+4,/'$4-%9/'!0/!"#$%&'(!0/!*'5%o%!="5%-$/-Am!(-0!0$/!"#$%&'(!"4G$/&E!CQ!=S+4T8+$&%--$/-AB!;99/!
^/$9-/#N/+J--/-!6(+0/-!./8/&/-F!8$'!R(!\f!-%G#/$-%-0/+!8/#%-0/9&/!Q9$/-&J--/-!%-R(6/+8/-F!(N!
/$-/!U4+/$-./-4NN/-#/$&!0%+K8/+F!6/+!./,+%.&!6(+0/F!R(!D/+N/$0/-B!7$'!R(!_!Q9$/-&J--/-!'499&/-!
`-/(/e! Q9$/-&J--/-! '/$-F! 0%'! #/$T&F! /$-/! [/+'4-F! 0$/! D4-! 0/+! &/$9-/#N/-0/-M%-6/+8/-0/-!
[+%2&$2/+$-!-4G#!2/$-/!*7',&9%Z7/#%-09(-.!/+#%9&/-!#%&&/B!I$/!+/'&9$G#/-!=N%b$N%9A!\>!Q9$/-&J--/-!
'499&/-! `,4+&9%(,/-0/eF! 0B!#B! 8/+/$&'! D4+#%-0/-/! (-0! $NN/+!6$/0/+2/#+/-0/F! Q9$/-&J--/-! '/$-B!I%'!
P$-0/'&%9&/+!0/+!Q9$/-&J--/-!6(+0/!%(,!\k!,/'&./9/.&B!I$/!Q9$/-&J--/-!6(+0/-!%('./'G#94''/-F!,%99'!
'$/!D4-!0/-![+%2&$2/+J--/-!=5#E'$'G#!40/+!/N4&$4-%9A!%9'!R(!'G#6%G#!/$-./'&(,&!6(+0/-!40/+! ,%99'!
/'! '$G#! (N! <+/(-0/F! 7/2%--&/! 40/+! %2&(/99/! *7',&9%Z"&(0/-&J--/-! #%-0/9&/F! N$&! 0/-/-! 0/+M0$/!
[+%2&$2/+J-!8/+(,9$G#!R(!&(-!#%&&/B!

I$/!Q9$/-&J--/-!N(''&/-!R(!D$/+!D/+'G#$/0/-/-!Y/$&5(-2&/-!/-&'5+/G#/-0/!<+%./8W./-!%(',K99/-)!
!

! 7/$!0/+!%-,L-.9$G#/-!;-6/+8(-.!-%G#!0/+!*7',&9%Z7/#%-09(-.!

! =JN!J0/%9,%99A!D$/+!8$'!'/G#'!^%./!-%G#!0/+!%-,L-.9$G#/-!;-6/+8(-.!

! I+/$!P4-%&/!-%G#!0/+!%-,L-.9$G#/-!;-6/+8(-.!!

! "/G#'!P4-%&/!-%G#!0/+!%-,L-.9$G#/-!;-6/+8(-.!!



!
*-&'5+/G#/-0!/$-/+!:%-.R/$&'&(0$/!'&/99&!0$/'/+!7/+$G#&!0$/!*+./8-$''/!-(+!,K+!0$/V/-$./-!Q9$/-&J--/-!
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#/+%('F! 8/$! 0/-/-! -(+! -/(-! -/(/! *7',&9%ZQ9$/-&J--/-! %99/! <+%./8W./-! %('./,K99&! #%&&/-! =/$-/!
;-&64+&p(4&/! D4-! g?!qAB! *$-/! '&%&$'&$'G#! 0/(&9$G#! -$/0+$./+/! ;-&64+&p(4&/! ,K+! 0$/! -/(/-!*7',&9%Z
Q9$/-&J--/-! 6$/'/-! %(G#! 0$/! [+48/0%&/-! %('! S+4T8+$&%--$/-! %(,! =/$-/! ;-&64+&p(4&/! D4-! _@!qAB!
;86/$G#(-./-! $-! 0/+! ;-&64+&p(4&/! (-0! $N! +/5+L'/-&%&$D/-! X#%+%2&/+! NK''/-! 8/$! 0/-!
"G#9('',49./+(-./-F!0$/!%('!0/+!"&(0$/!./R4./-!6/+0/-F!$-!7/&+%G#&!./R4./-!6/+0/-B!

!("$4("25#066".$7'.$/&(,%)0$0.1$1("$8"9"55#:.1"$$

*7',&9%! 6$+0! $-! 0/+! O/./9! D4-! /$-/+! <+%(! $-! 0/-! U$/+R$./+-! $-! ;-'5+(G#! ./-4NN/-F! 0$/! /$-/!
8/R%#9&/! ^/$9R/$&Z! 40/+! U499R/$&8/'G#L,&$.(-.! #%&F! *7',&9%! 8/+/$&'! 2/--&! (-0! $#+! %99./N/$-/'!
./'(-0#/$&9$G#/'!7/,$-0/-!%9'!.(&!40/+!8/''/+!8/R/$G#-/&B!"$/!8/R%#9&!$#+/!7/#%-09(-.!%('!/$./-/+!
^%'G#/!(-0!9L''&!'$G#!%(G#!-4G#!-%G#!=0+/$!(-0A!'/G#'!P4-%&/-!*7',&9%!./8/-F!648/$!'$/! $-!0/-!
/+'&/-! 0+/$! P4-%&/-! 0(+G#'G#-$&&9$G#! >! 8$'! g! "$&R(-./-! #%&B! J-! S+4T8+$&%--$/-! '$-0! 0$/!
0(+G#'G#-$&&9$G#/-! Q9$/-&J--/-! $-! 0/+! O/./9! /&6%'! L9&/+! =/&6%! _?AF! (-0! /$-! .+4T/+! ;-&/$9! 0/+!
Q9$/-&J--/-!8/,$-0/&!'$G#!8/+/$&'!$N!O/-&/-%9&/+B!!

P$-0/'&/-'!/$-/+!0/+!S+K-0/F!6%+(N!Q9$/-&J--/-!*7',&9%!R(N!`/+'&/-e!P%9!%('5+48$/+&/-F!6%+!0$/!
c/(.$/+B!I$/'/+!S+(-0!6(+0/! D4-!/$-/N!U$/+&/9! 8$'! R(!/$-/N!I+$&&/9! 0/+![/+'4-/-!%-./,K#+&B!;9'!
S+(-0! ,K+! 0$/! 7#%&'F#! "$&R(-.! 6(+0/! D4-! 0/+! P/#+R%#9! 0/+! 7/,+%.&/-! %-././8/-F! 0%''! '$/! $#+/!
S/'(-0#/$&! /+#%9&/-!40/+! D/+8/''/+-!6499&/-B!;9'! R6/$&6$G#&$.'&/+!S+(-0!6(+0/! `P$+! '/98'&! /&6%'!
S(&/'!&(-e!%-././8/-F!0$G#&!./,49.&!D4-!5/+'W-9$G#/+!*-&6$G29(-.B!

!



;,)$"#&'<<".$)(*&$=2(".%3..".$7'.$"(."#$/&(,%)0>8"&,.120.5?!

U4-!0/-!Q9$/-&J--/-!6(+0/-!D$/9/!D/+'G#$/0/-/!*+6%+&(-./-!%-./,K#+&B!U$/9/F!0$/!*7',&9%!8/+/$&'!
2%--&/-F! 2-K5,&/-! $#+/! H4,,-(-./-! %-! 0/-! c(&R/-F! 0/-! '$/! %('! ,+K#/+/-! *7',&9%Z7/#%-09(-./-!
./R4./-! #%&&/-B! *'! 6(+0/! 0/(&9$G#F! 0%''! 0$/! D4-! /$-$./-! =/$-'G#9$/T9$G#! -/(/+A! Q9$/-&J--/-!
D/+6/-0/&/! "5+%G#/! /+2/--/-! 9$/TF! 0%''! '$/! '$G#! 0/+! &#/4+/&$'G#/-! S+(-09%./-! /$-/+!
/-/+.$/8%'$/+&/-!^#/+%5$/!8/6(''&!6%+/-F!0/--!/'!6(+0/-!R(N!7/$'5$/9!;('0+KG2/!6$/!`794G2%0/-!
9W'/-e!40/+!`'$G#!/+0/-e!D/+6/-0/&B!

J-! 0/-! 0+/$! :L-0/+-! 6(+0/-! 0$/'/98/-! 6$G#&$.'&/-! '$/8/-! *+6%+&(-.'2%&/.4+$/-! R(N! ;('0+(G2!
./8+%G#&F! D4-! 0/-/-! V/0/! D4-! N$-0/'&/-'! _!q! 0/+! Q9$/-&J--/-! %-./,K#+&! 6(+0/B! "$/! 9%(&/-)!
*-/+.$/%+8/$&F! "/98'&/-&,%9&(-.F! *-&'5%--(-.! 40/+! "&+/''%88%(F! /$-/! 2W+5/+9$G#/! :$-0/+(-.! D4-!
"EN5&4N/-F!/$-/!U/+N$-0/+(-.!'5/R$,$'G#/+!2+%-2#/$&'8/0$-.&/+!"EN5&4N/F!/N4&$4-%9/!H$9,/!(-0!
C-&/+'&K&R(-.F!/$-!'&L+2/+/'!7/6(''&'/$-!,K+!0/-!S/$'&!(-0!QW+5/+B!!

!("$3.%"#,@%('.$A9()*&".$=2(".%3.$0.1$B#,@%(@"#3.!!

I$/!Q9$/-&J--/-!0+KG2&/-!'$G#!K8/+!$#+/!7/R$/#(-.!N$&!$#+/-![+%2&$2/+J--/-!K8/+6$/./-0!54'$&$D!%('B!
S+4T/!Y('&$NN(-.!,%-0!0$/!;(''%./F!0%''!$#+/![+%2&$2/+$-!`R(#W+&/e!40/+!'$/!`%2R/5&$/+&/eF!648/$!
0$/!;(''%./-!K8/+!0$/!./N/$-'%N/!;+8/$&!D$/9,L9&$./+!'$-0B![+%2&$2/+J--/-!6(+0/-!K8/+6$/./-0!%9'!
`D/+&+%(/-'6K+0$.eF! `/+,%#+/-e! (-0! $N! ;99./N/$-/-! %9'! `6%+Ne! /N5,(-0/-B! I$/!
7/#%-09(-.'(N./8(-.!6(+0/!/8/-,%99'!K8/+6$/./-0!54'$&$D!8/6/+&/&B!

!("$0.-(%%"2C,#"$;(#@0.5$1")$/&(,%)0!

Y(!/$-$./-!0/+!(-N$&&/98%+/-!(-0!54'$&$D/-!1$+2(-./-F!0$/!GD7-#1:!(-0!1,$7!0/+!*+'&'$&R(-.F!8/$!
0/+! 0$/! ;-6/+8(-.! /+,49.&! 6%+F! 6%#+./-4NN/-!6(+0/-F! ./#W+&/-)! `/$-!S/,K#9F! 0%''! 0$/! *-/+.$/!
,9$/T&!40/+!794G2%0/-!'$G#! 9W'/-eF!0%'!;(,&+/&/-!2W+5/+9$G#/+!(-0!/N4&$4-%9/+!U/+L-0/+(-./-F!0%'!
S/,K#9! `/-&'5%--&/+! (-0! +(#$./+e! R(! '/$-F! `N/#+! *-/+.$/! R(! #%8/-eF! `8/''/+! N$&! 0/-! I$-./-!
(N./#/-!R(!2W--/-e!40/+!`N/#+!$N!S9/$G#./6$G#&!R(!'/$-eB!

I$/! Q9$/-&J--/-! 6(+0/-! R(! 0/-! NW.9$G#/+6/$'/! -/.%&$D/-! (-N$&&/98%+/-! 1$+2(-./-! 40/+!
*+,%#+(-./-! GD7-#1:! 40/+! 1,$7! 0/+! %-,L-.9$G#/-! *7',&9%Z"$&R(-.! 8/,+%.&B! *'! #/++'G#&/! /$-/!
K8/+6$/./-0/! a8/+/$-'&$NN(-.! 0%+K8/+F! 0%''! 0$/! Q9$/-&J--/-! H#'1#! 'G#9/G#&/-! *+,%#+(-./-!
6L#+/-0!0/+!*7',&9%Z7/#%-09(-.!./#%8&!#%&&/-B!a8/+!0$/!HL9,&/!0/+!7/,+%.&/-!'&$NN&/-!'/#+!0%N$&!
K8/+/$-F!0%''!'$/!H#'1#!`(-%-./-/#N/e!2W+5/+9$G#/!40/+!/N4&$4-%9/!O/%2&$4-!./#%8&!#%&&/-B!!

I$/'/!I%&/-!(-&/+'&K&R/-!0$/!"G#9('',49./+(-.! $-!7/R(.!%(,! 0/-!(-N$&&/98%+/-!54'$&$D/-!c(&R/-F!
0/+!D4-!0/-!Q9$/-&J--/-!6%#+./-4NN/-!(-0!%-./,K#+&!6(+0/!(-0!0/+!8%90!=/&6%!lZf!^%./A!-%G#!
0/+! /+'&/-! *7',&9%Z"$&R(-.! /$-./&+/&/-! 6%+! =0/N! Y/$&5(-2&! 0/+! ;-6/+8(-.! ,K+! 0$/! "&(0$/AB! "$/!
6/$'/-! %(T/+0/N! 0%+%(,! #$-F! 0%''! 0$/! "$&R(-./-! 8/$! 0/+! P/#+R%#9! 0/+! Q9$/-&J--/-! R(! 2/$-/-!
'4R('%./-!`NW.9$G#/+6/$'/!-/.%&$D/-e!1$+2(-./-!,K#+&/-B!

D.C"1".@2(*&@"(%$0.1$."5,%(7"$+",@%('.".!

I$/!i(4&/! 0/+! D4-!0/-!Q9$/-&J--/-!K8/+6$/./-0!%-./,K#+&/-! -/.%&$D/-!O/%2&$4-/-! 9%.! R6$'G#/-!
\>!q! (-0! >>!qF! 648/$! 0$/!i(4&/-! 9L-0/+K8/+.+/$,/-0! '/#+! L#-9$G#! '$-0B! I$/!i(4&/-! 6%+/-! `lZf!
^%./e! -%G#! 0/+! /+'&/-! 7/#%-09(-.! %N! #WG#'&/-! =\kZ>\!qA! (-0! '/G#'! P4-%&/! 0%-%G#! %N!
-$/0+$.'&/-!=\>Z\@!qAB!!

a8/+! D$/+!<K-,&/9! =k>!qA!0/+! D4-!0/-!Q9$/-&J--/-!%-./,K#+&/-! `-/.%&$D/-e!O/%2&$4-/-!6(+0/-!%9'!
K8/+.%-.'8/0$-.&/! 1$+2(-./-! /$-./4+0-/&F! 0%'! #/$T&F! /$-/! %-,L-.9$G#! -/.%&$D! /+'G#/$-/-0/!
O/%2&$4-F! 0$/! '$G#! $-! /$-/! 54'$&$D/! D/+6%-0/9&/F! '4! 6$/! 0$/'! /-&6/0/+! D4-! 0/-! Q9$/-&J--/-!
8/'G#+$/8/-!6(+0/! 40/+! %9'! ^/$9! 0/'!H/$9(-.'5+4R/''/'! $--/+#%98! 0/+!*7',&9%Z^#/4+$/! %-./R/$.&!
6$+0B!*$-!./+$-.,K.$./+!;-&/$9!0/+!-/.%&$D/-!O/%2&$4-/-!=g!q!8/R4./-!%(,!R/#-!Q9$/-&/-/5$'40/-A!
2W--&/! %9'! `/$-! (-/+6K-'G#&/'F! NW.9$G#/+6/$'/! -%G#&/$9$./'! *+/$.-$'! 8R6B! 1$+2(-.F! 0%'M0$/! /$-!
"$G#/+#/$&'+$'$24!,K+!0$/!Q9$/-&J--/-!0%+'&/99/-!2W--&/e!/$-./4+0-/&!6/+0/-B!!

;(#@),-@"(%$:C"#$2E.5"#"$4"(%$!

I$/! 7%-08+/$&/! 0/+! /+,%''&/-! I%&/-! 8/9/.&! /$-/! O/$#/! D4-! '&+$-./-&/-! (-0! 0(+G#.L-.$./-!
;-R/$G#/-!,K+!/$-/!D4-!0/-!Q9$/-&J--/-!6%#+./-4NN/-/!9L-./+,+$'&$.!54'$&$D/!1$+2(-.B!!



*.+4&5+(#-D1:#-%1F#1!

*$-!'&%&$'&$'G#!8/%G#&9$G#/+!OKG2.%-.!0/+!"G#6/+/!0/+!"EN5&4N/!6(+0/!,K+!%99/!"EN5&4N.+(55/-!
D4N!;('.%-.'5(-2&!8$'!R(!0/-!<49./'$&R(-./-!0+/$!(-0!'/G#'!P4-%&/!'5L&/+!8/$!0/-![+48/0%&/-!
%('!j'&/++/$G#!(-0!S+4T8+$&%--$/-!,/'&./'&/99&B!I/+!.+WT&/!OKG2.%-.!/+,49.&/!8/$!0/-!"EN5&4N/-!
`U/+'5%--(-.! 40/+! "&+/''eF! ./,49.&! D4-! `[+489/N/-! N$&! 0/-! P('2/9-F! S/9/-2/-! 40/+! 0/+!
QW+5/+'&+(2&(+eF!/$-'G#9$/T9$G#!OKG2/-'G#N/+R/-!(-0!H%9&(-.B!7/$!0/-![+48/0%&/-!%('!"5%-$/-!8/$!
0/+!c%G#D/+,49.(-.!-%G#!'/G#'!P4-%&/-!6%+!/$-!'&%&$'&$'G#!/+#/89$G#/+!OKG2.%-.!0/+!"G#6/+/!0/+!
"EN5&4N/!,K+!0$/!"EN5&4N.+(55/-!`[+489/N/!N$&!0/-!P('2/9-F!S/9/-2/-!40/+!0/+!QW+5/+'&+(2&(+e!
(-0! `U/+'5%--(-.! 40/+! "&+/''e! 4,,/-'$G#&9$G#B! J-! %99/-! 0+/$! :L-0/+-! ,%-0! 8/$! 0/-! Q9$/-&J--/-! 0$/!
;(''%./F!0%''!*7',&9%! $-!0/+!7/#%-09(-.! $#+/+!"EN5&4N/!6$+2'%N!6%+F!/$-/!K8/+6$/./-0/!40/+!
.+4T/!Y('&$NN(-.B!

*7',&9%>94#I'8'9$7#)J'-H%1F#1)!

7/$!/$-/N!8/%G#&9$G#/-!;-&/$9!0/+!7/,+%.&/-! ,%-0/-!D$/9/!0/+!97',&9%Z'5/R$,$'G#/-!<+%./-F!0$/!%(,!
;(''%./-! 8/+(#&/-F! 0$/! %-0/+/! Q9$/-&J--/-! K8/+! /$-/-! 54&/-R$/99/-! c(&R/-! ./N%G#&! #%&&/-F!
Y('&$NN(-.! 40/+! .+4T/! Y('&$NN(-.B! I%R(! ./#W+&/-)! %99./N/$-/! U/+8/''/+(-.! 0/+! S/'(-0#/$&m!
Y(D/+'$G#&! $-! 0$/! S/'(-0#/$&m! H$9,/! 8/$! 0/+! U/+8/''/+(-.! 0/+! H%9&(-.! 40/+! 0/+! 1/$'/F! `6$/! $G#!
N/$-/-! QW+5/+! /$-'/&R/em! U/+L-0/+(-./-! $N! QW+5/+D/+'&L-0-$'! (-0! $-! 0/+! QW+5/+/+,%#+(-.m!
H4,,-(-.F! `0%''! N/$-/-! [+489/N/-! ./#49,/-! 6/+0/-! 2%--em! <L#$.2/$&F! '$G#! '/98'&! R(! #/9,/-m!
<L#$.2/$&F!8/''/+!R(+/G#&!R(!24NN/-m!5/+'W-9$G#/!1/$&/+/-&6$G29(-.B!!

7/$! 0/-! [+48/0%&/-! %('! j'&/++/$G#! (-0! S+4T8+$&%--$/-! 24--&/! (-&/+'(G#&! 6/+0/-F! 48! %(,.+(-0!
,+K#/+/+!*7',&9%Z7/#%-09(-./-!C-&/+'G#$/0/! $-!0/-!6%#+./-4NN/-/-!1$+2(-./-!8/'&%-0/-B!7/$!
0/-! [+48/0%&/-! %('! j'&/++/$G#! '&$NN&/-! 0$/! [/+'4-/-! N$&! D4+#/+$./+! *7',&9%Z*+,%#+(-.! $-! 0/+!
O/./9F! V/04G#!-$G#&! $NN/+F! $-!#4#/N!P%T/!N$&!0/-!%(,./9$'&/&/-!;(''%./-!K8/+!0/-!54&/-R$/99/-!
c(&R/-F! 0/-!*7',&9%Z7/#%-09(-./-!N$&! '$G#! 8+$-./-F! K8/+/$-B! 7/$! 0/-! -/(/-!*7',&9%ZQ9$/-&J--/-!
6%+! $-! 0/+! O/./9! /$-/! ./+$-./+/! a8/+/$-'&$NN(-.! ,/'&R('&/99/-B! 7/$! 0/-! [+48/0%&/-! %('!
S+4T8+$&%--$/-! '&$NN&/-! 0$/! [/+'4-/-! N$&! D4+#/+$./+! *7',&9%Z*+,%#+(-.! $-! 0/+! O/./9! N$&! 0/N!
6%#+./-4NN/-/-! c(&R/-F! 0/-!*7',&9%Z7/#%-09(-./-! N$&! '$G#! 8+$-./-F! K8/+/$-B! 7/$! 0/-! -/(/-!
*7',&9%ZQ9$/-&J--/-!6%+!/$-/!./+$-./+/!a8/+/$-'&$NN(-.!,/'&R('&/99/-B!

K#-D1:#-%1F#1)'+)L#C#199&'2)!

;N!;('.%-.'5(-2&! .%8/-! 9L-0/+K8/+.+/$,/-0! (-./,L#+! 0+/$! U$/+&/9! 0/+! Q9$/-&J--/-! %-F! 0%''! $#+/!
*7',&9%Z[+%2&$2/+$-!$#-/-!6L#+/-0!0/+!"$&R(-.!8/'&$NN&/!O%&'G#9L./!40/+!*N5,/#9(-./-!././8/-!
#%&&/F! 0$/! '$G#! R(N! 7/$'5$/9! %(,! a8(-./-F! 0$/! QW+5/+#%9&(-.F! 0/-! *$-'%&R! 0/'! QW+5/+'! 40/+! 0$/!
*+-L#+(-.!8/R4./-B!7/$!0/+!c%G#D/+,49.(-.!'/G#'!P4-%&/!'5L&/+!.%8/-!(-./,L#+!D$/+!<K-,&/9!0/+!
Q9$/-&J--/-!%-F!0%''!'$/! $#+/-!:/8/-''&$9! `%(,.+(-0!0/+!*7',&9%Z7/#%-09(-.e!./L-0/+&!#%&&/-B!*$-!
8/%G#&9$G#/+! ;-&/$9! 0/+! Q9$/-&J--/-! #%&&/! '$G#! N/#+! Y/$&! R(+! O(#/! (-0! *-&'5%--(-.! '46$/! ,K+!
a8(-./-!./-4NN/-B!

P$-0/'&/-'!/$-!I+$&&/9!0/+!Q9$/-&J--/-!.%8/-!%-F!0%''!'$/!%-0/+/!r-0/+(-./-!D4+./-4NN/-!#%&&/-B!
;N!N/$'&/-!6(+0/-!0$/!7/+/$G#/!`QW+5/+Z!(-0!S/$'&8/6(''&'/$-eF!U/+L-0/+(-./-!$N!`%99./N/$-/-!
:/8/-''&$9e! (-0! `U/+&+%(/-!(-0!*-&'G#94''/-#/$&e! ./-%--&B!I$/!Q9$/-&J--/-!6$/'/-!%(T/+0/N!%(,!
54'$&$D/!1$+2(-./-!#$-F!0$/!'$/!R(N!7/$'5$/9!%N!OKG2/-F!$-!0/-!P('2/9-F!$N!;99./N/$-8/,$-0/-F!$N!
CN.%-.!N$&!%-0/+/-!(-0!$N!S/,K#9F!.//+0/&/+!R(!'/$-F!6%#+./-4NN/-!#%&&/-B!

U/+L-0/+(-./-!$-!0/+!S/'(-0#/$&',K+'4+./!0/+!Q9$/-&J--/-!&+%&/-!/8/-,%99'!R(&%./B!I$/!;-6/-0(-.!
24-D/-&$4-/99/+!P/0$R$-!8/$!0/-![+489/N/-F!0$/!0/+!S+(-0!,K+!0$/!*7',&9%Z"$&R(-.!N$&!0/+!*7',&9%Z
[+%2&$2/+J-! ./6/'/-! 6%+/-F! (-0! 0$/! U/+6/-0(-.! D4-! ;+R-/$N$&&/9-! 6%+! R(+KG2./.%-./-B!
CN./2/#+&! 6$/'/-! 0$/! Q9$/-&J--/-! -/8/-! $#+/+! U/+6/-0(-.! D4-! *7',&9%! %(,! /$-/! D/+'&L+2&/!
;-6/-0(-.!D4-!%-0/+/-!X;PZP/&#40/-!#$-B!

!-G,-&%1F#1)%1:)M%8-'#:#17#'&!

I$/!K8/+6L9&$./-0/!P/#+#/$&!0/+!Q9$/-&J--/-!.%8!%-F!0%''!$#+/!*+6%+&(-./-!/-&6/0/+!`/+,K99&e!40/+!
`K8/+&+4,,/-e!6(+0/-B!7/$!0/+!c%G#D/+,49.(-.!-%G#!'/G#'!P4-%&/-!.%8!-(+!/$-/!29/$-/!;-R%#9!0/+!
Q9$/-&J--/-!=-s_A!%-F!0%''!'/$-/M$#+/!*+6%+&(-./-!'$G#!-$G#&!/+,K99&!#%&&/-B!I$/!Q9$/-&J--/-!8+%G#&/-!
%(T/+0/N! /$-! #4#/'! P%T! %-! Y(,+$/0/-#/$&! N$&! $#+/-! *7',&9%Z7/#%-09(-./-! $N! '/G#'N4-%&$./-!



Y/$&+%(N!R(N!;('0+(G2B!

;(#%)*&,<%2(*&"$F0)9(#@0.5".!

P$&!0/+!Y/$&!6%+!8/$!0/-!;+R&Z!(-0!Q+%-2/-#%('8/'(G#/-!(-0!8/$!0/+!U/+6/-0(-.!24-D/-&$4-/99/+!
;+R-/$N$&&/9! /$-/! ;8-%#N/! ,/'&'&/998%+B! I$/'! '&/99&! 54&/-R$/99/! Q4'&/-/$-'5%+(-./-! ,K+! 0%'!
S/'(-0#/$&'6/'/-! 0%+B! I$/'/! 54'$&$D/-!U/+L-0/+(-./-!6(+0/-! 0/'!1/$&/+/-! 0(+G#! 0$/! D4-! 0/-!
Q9$/-&J--/-! %-././8/-/-! U/+L-0/+(-./-! D/+'&L+2&F! 0$/! $#+/-! ;(''%./-! R(,49./!N$&! 0/N!*7',&9%!
R('%NN/-#$-./-F!0%'!'$/!/+#%9&/-!#%&&/-B!QK-,&$./!54&/-R$/99/!Q4'&/-/$-'5%+(-./-!2W--&/-!R(0/N!
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*+-L#+(-.!D4+./-4NN/-!6(+0/-F!%(,+/G#&/+#%9&/-!6/+0/-B!
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I$/!"&(0$/!$'&!0$/!/+'&/!:%-.R/$&.+(55/-'&(0$/!K8/+!*7',&9%F!(-0!0$/!c%G#D/+,49.(-.!/+'&+/G2&/!'$G#!
%(,! '/G#'!P4-%&/! -%G#! 0/N! ;('.%-.'5(-2&! 0/+! /+'&/-!*7',&9%Z"$&R(-.F! 8/$! 0/+! 0$/! ;-6/+8(-.!
/+,49.&/B! "$/! 8$/&/&! 7/9/./! ,K+! /$-/! O/$#/! D4-! 6$G#&$./-! I%&/-F! %-./,%-./-! 8/$! 0/+! <+%./F! D4-!
6/9G#/N! [/+'4-/-2+/$'! (-0! %('! 6/9G#/-! S+K-0/-! *7',&9%! ./-(&R&! 6$+0F! 8$'! R(! 0/-! D4-! 0/-!
Q9$/-&J--/-!6%#+./-4NN/-/-!*+,%#+(-./-!(-0!1$+2(-./-!'46$/!6$+&'G#%,&9$G#/-!;('6$+2(-./-B!
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:L-0/+-!(-8/0/-29$G#!$'&B!

! I$/! *+./8-$''/! 9$/,/+-! '&+$-./-&/! (-0! 0(+G#.L-.$./!;-R/$G#/-! ,K+! /$-/! 54'$&$D/! 2(+RZ! (-0!
9L-./+,+$'&$./!1$+2(-.F! 0$/! D4-! 0/-!Q9$/-&J--/-!6%#+./-4NN/-!6(+0/B! "$/! +/$G#&! D4-! 0/+!
U/+L-0/+(-.! 0/+! "EN5&4N/! 8$'! R(! U/+L-0/+(-./-! 0/'! :/8/-''&$9'B! I$/! 1$+2(-.! 6(+0/!
9L-./+,+$'&$.!%(,+/G#&/+#%9&/-!=c%G#D/+,49.(-.!-%G#!'/G#'!P4-%&/-AB!

! I/+!c(&R/-!#$-'$G#&9$G#!0/'!%99./N/$-/-!14#98/,$-0/-'F!0/+!*+#%9&(-.!(-0!<W+0/+(-.!0/+!
S/'(-0#/$&! =;--%#N/! D4-! O%&'G#9L./-! (-0! *N5,/#9(-./-A! '46$/! #$-'$G#&9$G#! 0/'!
S/'(-0#/$&'8/6(''&'/$-'! $'&! 8/N/+2/-'6/+&B! I$/'! 0/(&/&! 0%+%(,! #$-F! 0%''! *7',&9%! /$-/!
O499/!$N!W,,/-&9$G#/-!S/'(-0#/$&'6/'/-!/$--/#N/-!2W--&/B!

! I$/! *+./8-$''/F! 0$/! /$-/! ;8-%#N/! $-! 0/+! U/+6/-0(-.! 24-D/-&$4-/99/+! P/0$R$-! (-0! D4-!
;+R-/$N$&&/9-!'46$/!/$-/!;8-%#N/!0/+!%N!;+8/$&'59%&R! +/9/D%-&/-!Q+%-2#/$&'&%./!8/9/./-F!
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Y(!0/-!6$G#&$.'&/-!;(''%./-!K8/+!0$/!;('K8(-.!./#W+/-)!!
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Q9$/-&J--/-! 0%'! ;(,&+/&/-! 0/+! `H/$9(-.'2+$'/eF! 0/+! /-/+./&$'G#/-! U/+L-0/+(-.! (-0! 0/'!
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D4-!D/+'G#$/0/-/-![+%2&$2/+J--/-!/+R$/9&!6$+0B!
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