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$2,('*<! O*+*/1#))$! (#)'! +*,! ^*U'! .F&$67*/.*&')&67! #)$! g(*$&67'*'hJ! F#,! /&67'! 82/! +*,!
[W$674/(!9*+,27'J!4/+!+&*!*)*/+*/!_#671,#(*/!+#/#67J!F&*!cF&$$*/$67#1')&67!#/*,R#//'d!
+#$!#))*$!+*//!$2!$*&J!F4,+*/!#467!/&67'!-*7,!(*$'*))'<!
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&$'! +&*$*,! ^#(*! +#9*&J! 1a,! +*/! 05:H! */'$N,*67*/+! ';'&(! .4! F*,+*/<! >467! &/! +&*$*,!
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F&$$*/$67#1'*/!#41!+&*!HN4,!.4!R2--*/!&$'<!H*)9$'7&)1*!&$'!1a,!+&*$*!:HI$!7#4N'$;67)&67!
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M*1#7,J! +#$$! :H! &-! G#7-*/! +*,! +&$'#/.&*,'*/! H*)9$'9*',#67'4/(! Ra/$')&67! 82/! +*,!
*&(*/*/! I*,$W/)&67R*&'! (*',*//'! 4/+! +#-&'! 8*,/#67);$$&('! F&,+J! +#$$! $&*! *&/!
T7#,#R'*,&$'&R4-!+*,!(*$#-'*/!0+*/'&';'!&$'<!

L*&!%*/)8(10&-*4.##*#! $67*&/'! .4-!^*&)!+&*!M*1#7,!*&/*,!.4!$'#,R*/!"2-&/#/.!82/!:H!
&/$21*,/!.4!9*$'*7*/J!#)$!+#$$!$&*!/&67'!-*7,!/4,!^*&)!+*,!I*,$W/)&67R*&'!&$'J!$2/+*,/!$&*!
.4! +*1&/&*,*/! 9*(&//'J! F#$! *&/*! *-2'&2/#)3&/'*))*R'4*))*! 0$2)#'&2/! .4,! 52)(*! 7#9*/!
RW//'*<!



! Z!

"&*$*,!^#(*!7#9*/!F&,!#)$! cb*/',#)*d! *&/!9&$$67*/!P4--*,!-&'!+*/!M*94,'$F*7*/J!+&*!
-&'! *&/*,! P);,4/(! +*$! =*,7;)'/&$$*$! +&*$*,! 9*&+*/! H',W-4/(*/! *&/7*,(*7*/<! E$! &$'!
$&67*,!R*&/!M*7*&-/&$J!+#$$!&67!N*,$W/)&67!-&67!.4!+*/!9*73-/&"#&0/*#$.;7)*f!+#$$!#9*,!
+*,!05:H!&/!$*&/*,!211&.&*))*/!=*,*&/$N2)&'&R!#467!*7*,!&/!+&*$*!G&67'4/(!/*&('J!&$'!#9$2)4'!
/&67'! .F&/(*/+<! "&*$*! E/'$67*&+4/(! &$'! (*',211*/!F2,+*/! #4$! +*,! Y9*,)*(4/(! 7*,#4$J!
+#$$! m11*/')&67R*&'$#,9*&'! 4/+! &/$9*$2/+*,*! D&$$*/$67#1'$8*,/*'.4/(! 7&*,-&'!
8*,-4')&67!*,)*&67'*,'!F*,+*/<!

%&,! F#,! &-! b4(*! +*,! =2,a9*,)*(4/(*/! .4,! =*,*&/$(,a/+4/(J! +&*! #41! +#$! O#7,! ABBo!
.4,a6R(*7*/J!+4,67#4$!8#(*!9*F4$$'J!+#$$!$&67!-&''*)1,&$'&(!+&*!l/'*,$67&*+*!.F&$67*/!
9*&+*/!H&67'F*&$*/!+*4')&67*,!.*&(*/!Fa,+*/<!"#7*,!8*,*&/9#,'*!&67!-&'!M*2,(!I#,)2FJ!
+#$$! +*,! W$'*,,*&67&$67*! 4/+! +*,! +*4'$67*! =*,*&/! )*&67'! 4/'*,$67&*+)&67*!
>,9*&'$$67F*,N4/R'*! 7#9*/! $2))'*/]! >41! +&*! "&/(*J! 1a,! +&*! $&67! +&*! 4*73-/&"#&0/&0'(*!
H&67'!9*$2/+*,$!.4!*&(/*/!$67&*/J!/;-)&67!D&$$*/$67#1'$8*,/*'.4/(!4/+!m11*/')&67R*&'$3
#,9*&'J!$2))'*/!$&67!+&*!"*4'$67*/!$N*.&#)&$&*,*/J!F;7,*/+!$&67!+&*!m$'*,,*&67*,0//*/!-&'!
*&/*-!*'F#$!(#/.7*&')&67*,*/!>/$#'.!4-!5,#(*/!+*,![*9*/$7&)1*!Ra--*,/!F2))'*/J!-&'!
+*/*/!&67!+*/!+#-#)$!/267!.4!(,a/+*/+*/!05:H!$67)&67'!a9*,12,+*,'!$#7!4/+!+*,!&/!+*,!
52)(*!&/!+&*$*,!:&/$&67'!9&$!7*4'*!7&*,!F*/&(*,!$*&/*!>41(#9*!$&*7'<!

067!F&))! +#-&'!/&67'! $#(*/J! +#$$! `*+*!:HI! &/! *&/*-!+*,!9*&+*/!=*,*&/*! ()a6R)&67!F&,+<!
_#-*/')&67!+#//J!F*//!:H!/4,!$67*&/9#,*!E,R);,4/(! 1a,!Hj-N'2-*!*&/*,!*67'*/!#9*,!
4/9*R#//'*/! I#'72)2(&*! &$'J! RW//*/! 4/+!-a$$*/! 9*&+*! =*,*&/*! /4,! #/! N,21*$$&2/*))*!
:&)1*!8*,F*&$*/<! 067!7211*!8&*)-*7,J!+#$$!+#$!M*$#('*!#)$!E,R);,4/(!+#1a,!+&*/*/!R#//J!
+#$$!*&/*!(*F&$$*!,*)#'&8*!_a67'*,/7*&'!+*$!05:H!$&67!*9*/!#467!#4$!+*-!T7#,#R'*,!+*,!
&/'*,/#'&2/#)*/! >41(#9*/'*&)4/(! *,(&9'! 4/+! +#$$! -W()&67*,F*&$*! &/! -#/67*/!
^7*-*/9*,*&67*/!+&*!m$'*,,*&67*,0//*/!*'F#$!*,1#7,*/*,!$&/+<!

E$! (&9'! %*/)8(10&-*4.##*#J! +&*! -&'! +*-! T7#,#R'*,! +*$! +*4'$67*/! =*,*&/*$! R*&/*!
I,29)*-*! 7#9*/! 4/+! $&67! #4$! +*-!%#'*,&#)! +*$! 05:H! +#$! c7*,#4$N&6R*/dJ! F#$! $&*! #41!
&7,*-!D*(!+*,!H*)9$'*,R*//'/&$!F*&'*,9,&/('!4/+! $&67! &/! &7,*,!b4$#--*/#,9*&'! #41!X!
#4$! &7,*,! H&67'! X! ^*&)#$N*R'*! +*,! E,1#7,4/(! +*$! I7;/2-*/$! 9*$67,;/R*/<! >))*,+&/($J!
4/+! 7&*,! R2--*! &67! #41! +*/! #/(*+*4'*'*/! gP4--*,h! .4,a6RJ! $'*))'! $&67! 9*&!-#/67*/!
#467! 7*,#4$J! +#$$!-&'! +*,! =*,9&/+4/(! .4-! 05:H! 2,&(&/;,! )*&+*,! 1#)$67*! E,F#,'4/(*/!
8*,R/aN1'!F#,*/<!!

"&*!4*73-/&"#&0/&0'(*!M,4/+7#)'4/(!+*$!05:H!&$'J!F&*!(*$#('J!/&67'!&/!H'*&/!(*-*&e*)'<!E$!
&$'! +4,67#4$! -W()&67J! +#$$! -&''*)3! 9&$! )#/(1,&$'&(! /#-*/')&67! &-! G#7-*/! *&/*,!
N*,$2/*))*/!E,/*4*,4/(!#467!#/+*,*!>R.*/'*!&/!+*,!&/7#)')&67*/!>,9*&'!(*$*'.'!F*,+*/<!
"&*!b4R4/1'!9)*&9'!$N#//*/+<!

D&*! (*7'! *$! $2/$'! F*&'*,q! "#$! I,2`*R'J! D&$$*/! .4-! ^7*-#! :267$*/$&9&)&';'! &/! +*,!
M*$*))$67#1'! .4! 8*,9,*&'*/J! &$'! -&'! *&/*,! HN4,! M,We*/F#7/$&//! #41! ?B! 9&$! AB! O#7,*!
#/(*)*('J! &/$21*,/! $'*7'! .4!*,F#,'*/J!+#$$!F&,!F&*!9&$7*,!*&/! )#/($#-!4/+!(*-;67)&67!
.4/*7-*/+*$! 0/'*,*$$*! #-! ^7*-#! 1*$'$'*))*/!F*,+*/<! 0/! +*/! )*'.'*/! O#7,*/! 7#9*! &67!
&--*,!-#)!F&*+*,!(*7W,'J!*&/*!>,'!>4$9,467!2+*,!"4,679,467!$'*7*!4/-&''*)9#,!9*82,J!
+&*! M*$*))$67#1'! $*&! c,*&1d! 1a,! +#$! ^7*-#<! 067! 7#9*! -*&/*! >41(#9*! $*&'! `*7*,! +#,&/!
(*$*7*/J! E,F#,'4/(*/! .4! +;-N1*/J! 4-! E/'';4$674/(*/! .4! 8*,-*&+*/! 4/+! E4N72,&*!
/&67'! .4! 8*,9,*//*/J! F*$7#)9! &67! 7&*,! 4/+! `*'.'! $#(*J! +#$$!F&,!-&'! 4/$*,*,! >,9*&'! $2!
F*&'*,-#67*/! $2))'*/J! #)$! ,*67/*'*/! F&,! /&67'! -&'! *&/*-! b;$4,*,)*9/&$! 2+*,! *'F#$!
;7/)&67*-<! 5,*&)&67]! H2))'*! +*,! gH'4,-h! QF&*! /&67'! 4/9*+&/('! *,F#,'*'S! N)W'.)&67! +267!
R2--*/J!$&/+!F&,!#/(*$&67'$!+*,!&/7#)')&67*/!>,9*&'*/!&/!+*/!)*'.'*/!O#7,*/!/&67'!8W))&(!
4/(*,a$'*'<!



! o!

P2/R,*'!F&,+!*$! &/!+*,!/;67$'*/!b*&'!+#,4-!(*7*/J!*&/&(*!N)#R#'&8*!P*,/#4$$#(*/!+*$!
05:H! *&/! 9&$$67*/! -&'! 5)*&$67! .4! 1a))*/! 4/+! ((1<! F&$$*/$67#1')&67! .4! 4/'*,1a''*,/J!
O4(*/+#,9*&'!#41.49#4*/!4/+!#/$2/$'*/!&/$21*,/!G24'&/*#,9*&'!.4!)*&$'*/J!#)$!+#$$!-#/!
#)$! $*,&W$*,! >/$N,*67N#,'/*,! &/! "*4'$67)#/+! .4-! ^7*-#! .4,! =*,1a(4/(! $'*7'<! 0-!
:&/'*,R2N1!7#9*!&67!$*&'!O#7,*/!+#$!L&)+!82/!0/12$';/+*/!&/!0//*/$';+'*/f!-#)!$*7*/J!29!
+&*$*$! O#7,! &/! +&*$*,! :&/$&67'! *'F#$! N#$$&*,*/! F&,+<! D*//J! +#//! #9*,! *,$'J! F*//! *$!
+,#4e*/! F;,-*,! F&,+<! H67)&*e)&67! RW//*/! :267$*/$&9)*! #467! $*7,! R;)'**-N1&/+)&67!
$*&/<!

!

!

%&'()*+$ ,)'-$ &0/$ :&00*#0'();/+&'(*4$ %&/)4<*&/*4$ 3#7$ ="-/"4)#7$ )#$ 7*4$ ,34&0/&0'(*#$

>)-3+/?/$ 7*4$ 93(4@A#&B*40&/?/$ C"'(35D$ E3$ *44*&'(*#$ &0/$ *4$ )+0$ F4?0&7*#/$ 7*0$ .>GH$ 3#/*4$

&#;"I("'(0*#0&<*+D"4JD$



! K!

>_MELi^E!0_!"EG!D0GP[0T:PE0^!0!!

!

12#$%+-%34+56.3-&+-%378.7255."9&37./..
'-,.:"-0.+-&%;"--&.

E&/!0/'*,8&*F!-&'!G2)1!H*))&/!&-!:HI30/$'&'4'J!H'4''(#,'!

!"#$,3+&*$K*3L*$

D&*!(*$',*$$'!-4$$!*&/!%*/$67!$*&/J!+*,!+&*!(#/.*!D267*!4/+!21'!$2(#,!#-!D267*/*/+*!
#,9*&'*'J! +*,! #)$! T2#67J! ^7*,#N*4'! 4/+! H*-&/#,)*&'*,! ';'&(! &$'! 4/+! #9*/+$! R*&/*/!
5*&*,#9*/+!7#'J! $2/+*,/!=2,',;(*! 7;)'q!G2)1! H*))&/! &$'! $2! *&/!%*/$67J! /267!+#.4! &$'! *,!
7267$*/$&9*)<!067!$'*7*!82,!+*,!^a,!$*&/*$!:HI30/$'&'4'$!&/!H'4''(#,'3"*(*,)267!4/+!1,#(*!
-&67]!D&*!7;)'!+*,!+#$!9)2e!#4$q!"&*!8&*)*!>,9*&'J!+&*!F*/&(*!5,*&.*&'<!D#7,$67*&/)&67!&$'!
+*,!%#//!8W))&(!a9*,+,*7'<!^jN&$67*,!L4,/24'3P#/+&+#'<!

H*))&/! W11/*'! -&,! +&*! ^a,J! 9*(,ae'! -&67! -&'! ,47&(*,! H'&--*! 4/+! *&/*-! [;67*)/J! 4/+!
$212,'! 1a7)*! &67!-&67!*&/(*7a))'!4/+!(**,+*'!82/!+*,! 1,*4/+)&67*/!M*)#$$*/7*&'J! +&*! *,!
#4$$',#7)'<!"*,!L4,/24'3P#/+&+#'!&/!-*&/*-!P2N1!)W$'!$&67!&/![41'!#41<!HN;'*,!F&,+!H*))&/!
$#(*/]! g=&*)! >,9*&'! &$'! /267! R*&/! H',*$$J! $2/+*,/! *9*/! 8&*)! >,9*&'<! H',*$$! */'$'*7'! *,$'!
+4,67!P2/1)&R'*rh!l/+]! gP)#,!#,9*&'*! &67!$*)9$'!8&*)<!>9*,! &67!7#)'*!+#$!(4'!#4$J!F*&)! &67!
',2'.+*-!/#67!-*&/*-!*&(*/*/!G7j'7-4$!)*9*!4/+!8*,$467*J!&--*,!&/!P2/'#R'!-&'!-&,!
.4!9)*&9*/<h!>9*,!+#!$&/+!F&,!$672/!-&''*/!&-!M*$N,;67!a9*,!:HI!&-!>))(*-*&/*/!4/+!
4/$!$*)9$'! &-!L*$2/+*,*/<! O*'.'J! #)$! &67!(*,#+*!$*&/!:#4$!9*',*'*J! *,1a7)*! &67!82,!#))*/!
D2,'*/!*,$'!*&/-#)!+&*!H'&--4/(<!l/+!+&*!&$'!*&/+*4'&(!*/'$N#//'<!

gE$!7#'!*&/*!(#/.*!b*&'!(*+#4*,'J!9&$!&67!9*,41)&67!+#$!(*14/+*/!7#9*J!F#$!-&,!F&,R)&67!
*/'$N,&67'hJ!$#('!H*))&/J!#)$!F&,!4/$!&/!$*&/*-!>,9*&'$.&--*,!9*&-!^**!(*(*/a9*,!$&'.*/<!
g"#$! F#,! 9*&! -&,! /&67'! #/+*,$! #)$! 9*&! 8&*)*/! #/+*,*/! :HI<h! E,! *,.;7)'J! +#$$! *,! #)$!
>,67&'*R'4,3H'4+*/'! #/(*1#/(*/! 7#'J! 4-! /#67! +*-! "&N)2-! +,*&.*7/! O#7,*! )#/(! #)$!
G*+#R'*4,! 82/! >,67&'*R'4,3! 4/+! 0//*/#,67&'*R'4,35#67.*&'$67,&1'*/! .4! #,9*&'*/<!
g0,(*/+F#//! 7#9*! &67! -&67! (*1,#(']! Da,+*$'! +4! &/! +&*$*/! G;4-*/J! +&*! +4! +#!
8*,W11*/')&67$'J!*&(*/')&67!)*9*/!F2))*/q!_*&/<h!>)$2!);$$'!*,!$&67!.4-!5*/(!H74&3L*,#'*,!
#4$9&)+*/!4/+!R#//! .4-!*,$'*/!%#)! (*.&*)'! $*&/*!727*!H*/$&9&)&';'! *&/$*'.*/<!L*F4$$'!
/&--'! *,! G;4-*! F#7,! 4/+! (*$'#)'*'! $&*! 4-! X! D27/4/(*/J! La,2$J! I,#U*/J! $2(#,! *&/!
P,#/R*/7#4$<!

^,2'.+*-!$Na,'!*,J!+#$$!/267!*'F#$! 1*7)'<!>)$!*,!-*,R'J!+#$$!*,!#41!$*&/*!5,#(*/!R*&/*!
9*1,&*+&(*/+*/!>/'F2,'*/!9*R2--'J!#9$2)8&*,'!*,!+&*!>4$9&)+4/(!.4-!:*&)N,#R'&R*,!1a,!
I$j672'7*,#N&*<! g067!F2))'*!-&,! *,$'!-#)!/4,! $*)9$'!7*)1*/hJ! $#('! H*))&/!4/+! )#67'! )*&$*<!
g>)$! :HI! 7#'! -#/! `#! /4,! .F*&! %W()&67R*&'*/]! #41(*9*/! 4/+! R,#/R! F*,+*/<! i+*,! $&67!
*/'F&6R*)/!&/!G&67'4/(!L*F4$$'7*&'!1a,!+#$!*&(*/*!H*)9$'<h!!

>4$!+*,! H*)9$'7&)1*!F4,+*! $67/*))!-*7,<! H*))&/!9&)+*'*! $&67! 12,'J! 1&/(! #/J! #)$!T2#67!4/+!
^7*,#N*4'!.4!#,9*&'*/!X!4/+!*/'+*6R'*!&,(*/+F#//!+#$!I7;/2-*/!+*,!:267$*/$&9&)&';'<!
"#!F4$$'*!*,!/&67'!/4,J!+#$$!*,!$*)9$'!*&/!:267$*/$&9)*,!&$'J!$2/+*,/!#467J!+#$$!1#$'!#))*$J!
F#$!*,!9*,41)&67!'#'J!+#-&'!.4!'4/!7#''*<!H2!(,a/+*'*!*,!ABB\!+#$!:HI30/$'&'4'<!gH*&'+*-!
*-N1&/+*!&67!#))*$!#)$!$'&--&(hJ!$#('!*,<!g_4/!(&9'!-&,!-*&/*!>,9*&'!8&*)!P,#1'J!#/$'#''!$&*!
-&,!.4!,#49*/<h!!



! \!

P)#,J! -#/67-#)! &$'! #))*$! .4! 8&*)J! #467! &7-<! "#//! 9,#467'! *,! *&/*/! >4$()*&67! .4,!
L*,#'4/($';'&(R*&'J! .4! +*/! 8&*)*/! H*-&/#,*/! 4/+! +*/! R2/.*/',&*,'*/! E&/.*)$&'.4/(*/<!
g>-!9*$'*/!*/'$N#//*/!-&67!s2(#!4/+!D#)+$N#.&*,(;/(*hJ!8*,,;'!*,<!M4'J!+#$$!*,!+*/!
D#)+! ()*&67! 82,! +*,! ^a,! 7#'<! bF&$67*/+4,67! (*/a('! &7-! #467!-#)! +*,! L)&6R! #4$! +*-!
5*/$'*,J! #41! +*/! &+j))&$67*/! ^*&67! &/! _#679#,$! M#,'*/<! g"#$! L*$'*! &$'J! +*/! R#//! &67!
#/$67#4*/! 4/+! -&67! +#,#/! 1,*4*/J! 27/*! *'F#$! +#1a,! '4/! .4! -a$$*/hJ! (,&/$'! H*))&/<!
gI1)*(*/!-4$$!&7/!+*,!_#679#,<!0$'!`#!$*&/!^*&67<h!L*&/#7*!*,)*&67'*,'!,*(&$',&*,*!&67J!+#$$!
#467!*&/*,!F&*!H*))&/!R*&/!:*&)&(*,!&$'<!

%4$$! `#! #467! /&67'! $*&/J! $#(*! &67!-&,! &-! H'&))*/! 4/+! ',&/R*!-*&/*/!^**! #4$<!D;7,*/+!
H*))&/!/267!*&/!9&$$67*/!F#$!82/!$*&/*/!/#7*/!4/+!1*,/*/!I,2`*R'*/!*,.;7)'!X!*&/!L467J!
+&*!>,9*&'!-&'!P&/+*,/!3J!1;7,'!*$!-&,!+4,67!+*/!P2N1]!%&'!$*&/*,!:267$*/$&9&)&';'!$2!(4'!
.4!)*9*/J!$&*!1a,!+&*!D*)'!1,467'9#,!.4!-#67*/!4/+!#/+*,*/!%*/$67*/!.4!7*)1*/J!*9*/$2!
&7,*/!I)#'.!.4!1&/+*/!X!+#!-4$$!-#/!#)$!:HI!*,$'!*&/-#)!7&/R2--*/r!!!

G2)1!H*))&/!&$'!+&*$*/!D*(!$672/!*&/!(,2e*$!H'a6R!F*&'!(*(#/(*/<!!

 

 

 

,3+&*$K*3L*$&0/$2<0"+B*#/&#$7*4$=*3/0'(*#$>)'(M"34#)+&0/*#@H'(3+*$3#7$)3'($)+0$,"34#)+&0/&#$

/?/&JD$ E3$ *44*&'(*#$ &0/$ 0&*$ 3#/*4$ M3+&*D+*3L*I;4**#*/D7*D$ :*&/*4*$ .#;"0$ L3$ 9"+;$ H*++&#$ 3#7$

0*&#*5$H/3//J)4/*4$.#0/&/3/$J&</$*0$3#/*4$NNND(08@&#0/&/3/D7*$D$

$

$



! C!

:iT:HE_H0L[E!E0"ME_iHHE_!!

!

<+*3#$&."'%.,+*.=#$>+30.

!"#$%)4&)##*$H'()3N*'-*4$

!
M*(*/! E/+*! ABBK! X! #)$2! *'F#! *&/! 7#)9*$! O#7,J! /#67+*-! &/! "*4'$67)#/+! +*,! 05:H!
(*(,a/+*'! F2,+*/! F#,! X! *,$67&*/*/! #467! &/! +*,! H67F*&.! +&*! *,$'*/! D*9$&'*$! .4-!
^7*-#! :267$*/$&9&)&';'<! _*9$'! *&/*-! H67F*&.*,! T7#'352,4-! Q7''N]@@7$N312,4-<67@S!
(&/(*/! .41;))&(*,F*&$*! 1#$'! .4,! $*)9*/! b*&'! +&*! D*9$&'*! FFF<7267$*/$&9)*<67! 82/!
T7,&$'2N7! H&*(*,&$'! 4/+! -*&/*! D*9$&'*! FFF<7267$*/$&9&)&'#*'<67! 2/)&/*<!
tl/$67F*&.*,&$67t! $67/*))! )*,/'*/! T7,&$'2N7! 4/+! &67! 4/$! +#,#417&/! R*//*/J! 4-! *&/*!
b4$#--*/#,9*&'! .4,! l/'*,$'a'.4/(! 7267$*/$&9)*,! %*/$67*/! &/! +*,! H67F*&.! .4!
9*(,a/+*/<!
!
l/$*,*!:#4N''7*-*/!$&/+!-2-*/'#/!12)(*/+*]!
!

• ?-)2*("&32-6. _#67! F&*! 82,! $67*&/*/! &/! +*,! H67F*&.! $*7,! 8&*)*! :267$*/$&9)*!
$2F&*!#467!u,.'*J!^7*,#N*4'&//*/!*'6<!/267!/&67'!a9*,!+#$!^7*-#!&/12,-&*,'!.4!
$*&/<!D&,!9*-a7*/!4/$!4-!=*,9,*&'4/(!82/!D&$$*/!a9*,!+#$!^7*-#!N*,!0/'*,/*'!
4/+!I,*$$*J!$2F&*!a9*,!4/$*,*!D*9$&'*$J!P4,$*!4/+!=2,',;(*<!

• @+*-+&0'-:6. =2/! >/1#/(! #/! F#,*/! 4/+! $&/+! F&,! +#,#/! &/'*,*$$&*,'J! -&'! +*/!
#/+*,*/! +*4'$67$N,#67&(*/! [;/+*,/! .4$#--*/! .4! #,9*&'*/<! D&,! &/12,-&*,'*/!
4/$!#467!9*&!M*2,(!I#,)2FJ!m$'*,,*&67J!4/+!9*&-!05:H!Q%&67#*)! O#6RS!a9*,!*&/*!
*8*/'4*))*!=*,*&/$(,a/+4/(!1a,!:HI!&/!+*,!H67F*&.J!8*,.&67'*/!#9*,!&-!%2-*/'!
/267! #41! +&*$*/! H67,&''<! >467! 27/*! cH67F*&.*,! =*,*&/d! 9&)+*'! $&67! +*//267!
$4R.*$$&8*! *&/! F#67$*/+*$! c8&,'4*))*$! 0/123b*/',4-dJ! 4/+! +&*! 1,*&F&))&(*! >,9*&'!
-#67'!4/$!HN#e<!%&'!L,&(&''*!H672,,J!+&*!#467!-&'!4/$!.4$#--*/!#,9*&'*'J!7#'!+*,!
W$'*,,*&67&$67*!=*,*&/!b#,'9*$#&'*'!-&'')*,F*&)*!*&/*!gH67F*&.*,!HN,*67*,&/h<!

• 135)+. )A*. 1=B6. "#! $&67! 9*&! 4/$! +&*! 5,#(*/! /#67! ^7*,#N&*3! 2+*,!
L*,#'4/($#/(*92'*/!F&*!#467!/#67!H*)9$'7&)1*(,4NN*/!1a,!:267$*/$&9)*!7;41*/J!
7#9*/! F&,! &-! H2--*,! ABB\! #41! FFF<7267$*/$&9&)&'#*'<67! *&/! :&)1$#/(*92'!
(*$'#,'*']!",*&![&$'*/!7*)1*/!7267$*/$&9)*/!%*/$67*/!&/!+*,!H67F*&.J!F*//!$&*!&/!
&7,*,! G*(&2/! /#67! l/'*,$'a'.4/(! $467*/! Q*&/*! [&$'*! 82/! ^7*,#N*4'0//*/@!
L*,#'*,0//*/@!u,.'0//*//J!*&/*![&$'*!82/!P2/'#R'N*,$2/*/J!+&*!a9*,!+#$!^7*-#!
&/12,-&*,*/!4/+!*&/*![&$'*!82/!H*)9$'7&)1*(,4NN*/S<!

$

$

%)4&)##*$ H'()3N*'-*4$ +*4#/*$ 34084O#J+&'($ P43#70'(3++*(4*4&#$ 3#7$ )4<*&/*/$ (*3/*$ )+0$

H/&55)30743'-0@$ 3#7$ %30&-/(*4)8*3/&#$ 0"N&*$ )+0$ C*4)/*4&#$ ;O4$ ("'(0*#0&<+*$ %*#0'(*#D$

=)#*<*#$/4&//$0&*$)3'($)+0$K&*7*45)'(*4&#$)3;D$%)4&)##*$H'()3N*'-*4$+*</$&#$7*4$H'(N*&L$

QP4"R4)35$ EO4&'(S$ 3#7$ <*/4*&</$ 7&*$ :*<0*&/*$ T=)0$ F"/*#/&)+$ 7*4$ G"'(0*#0&<+*#U$ V$

NNND("'(0*#0&<&+&/)*/D'(D$
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C+;5"-&+%.3-.,+*.D':+-,"*4+3&.

!"#$W&#)$F"+;3R$

H*&'!R4,.*-!9*F*(*/!F&,!4/$!-&'!+*-!^7*-#!P&/+*,3!4/+!O4(*/+#,9*&'!#41!/*4*-J!#9*,!
4/$*,*,!%*&/4/(!/#67!$*7,!$N#//*/+*-!4/+!F&67'&(*-!^*,,#&/<!!

L*(&//*/+! -&'! *&/*-! *&/1a7,*/+*/! 0/12'*U'! 1a,! E)'*,/! 7267$*/$&9)*,! P&/+*,J! +*,! #9!
$212,'!#41!+*,!:2-*N#(*!&/!+*,!G49,&R!,3#&"4!.4!1&/+*/!&$'J!-W67'*/!F&,!4/$!/#67!4/+!
/#67!&--*,!&/'*/$&8*,!9*',211*/*/!P&/+*,/!4/+!O4(*/+)&67*/!.4F*/+*/<!

"&*$! $2))! /*9*/!+*,!H&67'4/(!82/!#R'4*))*,!4/+!*/'$'*7*/+*,![&'*,#'4,!4/+!52,$674/(!
#467! #/7#/+! +*,! =*,F*,'4/(! 82/! L*,&67'*,$'#''4/(*/! #4$! 5#-&)&*/J! L*,#'4/($$'*))*/!
4/+!L*',*44/($&/$'&'4'&2/*/!(*$67*7*/<!"#7*,!1,*4*/!F&,!4/$!a9*,!Ga6R-*)+4/(*/!82/!
E)'*,/J!L*',*44/($N*,$2/*/!4/+!5#67)*4'*/J!+&*!-&'!7267$*/$&9)*/!P&/+*,/!)*9*/!2+*,!
(,4/+$;'.)&67! .4! '4/! 7#9*/<! _#'a,)&67! $&/+! #467! E,1#7,4/($9*,&67'*! 82/! P&/+*,/! 4/+!
O4(*/+)&67*/! $*)9$'! (*,/! (*$*7*/! 4/+! F*,+*/! &/! 4/$*,*! >,9*&'! -&'! *&/1)&*e*/<! >41!
D4/$67!$*)9$'8*,$';/+)&67!`*F*&)$!#/2/j-&$&*,'<!

M,4/+$;'.)&67! $67F*9'!4/$! 82,J!-&''*)3! 4/+! )#/(1,&$'&(! /*9*/! #))(*-*&/*/!G#'$67);(*/!
4/+!>/,*(4/(*/! 1a,! +#$! [*9*/! 82/! 4/+!-&'! 7267$*/$&9)*/!P&/+*,/! 4/+! O4(*/+)&67*/!
#467!)*9*/$#9$67/&''$9*.2(*/*$!0/12,-#'&2/$-#'*,&#)!.4!*/'F&6R*)/!4/+!.4!8*,9,*&'*/<!
b4-!L*&$N&*)!RW//'*!*$!*&/*$!^#(*$!5)j*,!2+*,!=2,',#($R2/.*N'*!1a,!+&*!L*,#'4/(!(#/.!
1,&$67(*9#6R*/*,!E)'*,/!82/!7267$*/$&9)*/!H;4()&/(*/!(*9*/<!E9*/$2!$2))'*!+#$!(*$#-'*!
=2,$674)#)'*,! &/! 52,-! 82/! l-$*'.4/($&+**/! 1a,! P&/+*,'#(*$$';''*/! 4/+! X(,4NN*/J!
P&/+*,(;,'*/! 4/+! +&*! =2,$674)*! $*)9$'! $*&/*/! _&*+*,$67)#(! 1&/+*/<! P&/+*,! &-!
$674)N1)&67'&(*/! >)'*,! F&*+*,4-! 8*,)#/(*/! *&/*! (#/.! #/+*,*! L*7#/+)4/(! &7,*,!
>))'#($F*)'J!82-!g03-;//67*/h!9&$!.4-!>9&'4,&*/'*/<!

"#$! HN*R',4-! +*,! ^7*-*/! F&,+! &-! E,(*9/&$! F27)! $2! 4/'*,$67&*+)&67! $*&/! F&*! +&*!
[*9*/$F*)'*/!82/!P&/+*,/!4/+!O4(*/+)&67*/!/4/!*&/-#)!$&/+]!R4)'4,*))*!l/'*,$67&*+*J!
L*,*&67*! F&*! 5,*4/+$67#1'! 4/+! L*.&*74/(J! $674)&$67*! ^7*-*/J! +&*! #467! +&*! 1a,!
:267$*/$&9)*!9*$2/+*,$!R,&'&$67*/!I4/R'*!F&*!P2/1)&R'*!4/+!>((,*$$&2/*/!2+*,!",46R!
9.F<! 727*! >/12,+*,4/(*/! 4-1#$$*/! $2))'*/<! =2,#4$$&67')&67! F*,+*/! #467! 1#-&)&;,*!
[*9*/$12,-*/J! l-(#/(! -&'! M,4NN*! 4/+! +*,! D4/$67! /#67! +*-! >))*&/$*&/J! ((1<!
H*U4#)&';'J!Y9*,12,+*,4/(!4/+!*&(*/*,!>/$N,467J!H*)9$'9*F4$$'$*&/!4/+!8&*)*!^7*-*/!
-*7,!8*,',*'*/!$*&/<!

>))! +&*$! R#//! 4/+! F&,+! /4,! +4,67! >4$'#4$67! 4/+! */(*! b4$#--*/#,9*&'! */'$'*7*/!
RW//*/!4/+!$*&/*!b*&'!9,#467*/<!P4,.1,&$'&(!F*,+*/!F&,!&/!`*+*,!>4$(#9*!+*,!.#/*#0&/1!
&-! G#7-*/! +*,! O4/&2,3G49,&R! *&/! Q7211*/')&67S! &/12,-#'&8*$! L*&$N&*)! 1a,! +#$! (4'*!
%&'*&/#/+*,!82,$'*))*/<!Y9*,!5**+9#6R!#467!.4!+&*$*/!^7*-*/!1,*4*/!F&,!4/$<!
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D#$! +&*! F&$$*/$67#1')&67*! >,9*&'! #)$! $2)67*! 9*',&11'! F&,+! *$! &/! b4R4/1'! 8&*))*&67'!
H'4+&*,*/+*! +*,! I;+#(2(&R! 2+*,! #/+*,*,! 5#679*,*&67*! (*9*/J! +&*! $&67! +*-! ^7*-#!
g:267$*/$&9)*!P&/+*,!4/+!O4(*/+)&67*h!1#67)&67!.4F*/+*/!-W67'*/!4/+!+#7*,!F&67'&(*!
l/'*,$'a'.4/($#,9*&'!#41!+*-!D*(!+*,!D*&'*,*/'F&6R)4/(!)*&$'*/<!0/$9*$2/+*,*!&$'!#41!
+&*$*-! 5*)+! $&67*,)&67! *&/*! F&$$*/$67#1')&67! 14/+&*,'*! >9(,*/.4/(! .4! +*-! %#$$*/3
I7;/2-*/!g>"Q:SHh!/2'F*/+&(!4/+!.&*)1a7,*/+<!

!

!

!

W&#)$F"+;3R$&0/$H"L&"+"J&#$&#$%O#0/*4D$!"4$*&#&J*4$E*&/$()/$0&*$V$&#$2<0/&553#J$5&/$)#7*4*#$

.#/*4*00&*4/*#$V$<*J"##*#X$7)0$<&0(*4$4*'(/$3#<*0/*++/*$>*+7$7*4$,3J*#7)4<*&/$7*0$.>GH$L3$
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E*(+*.%#$>"*0+*.F"&+*.
!
0/! +&*$*,! G49,&R! F*,+*/! F&,! &/! `*+*,! >4$(#9*! 82/! .#/*#0&/1! *&/*! /*4*! >/,*(4/(! 1a,!
P&/+*,! 82,$'*))*/<! E$! R#//! $&67! 4-! *&/! L467J! *&/! HN&*)J! [&*+*,! 2+*,! *&/1#67! /4,! *&/*!
$67W/*!0+**!-&'!:267$*/$&9&)&';'!(4'!4-.4(*7*/J!7#/+*)/<!Y9*,!G*#R'&2/*/J!F&*!4/$*,!
`*F*&)&(*,!=2,$67)#(!82/!07,*/!P&/+*,/!4/+!07/*/!#/(*/2--*/!F&,+J!F*,+*/!F&,!4/$!
$*7,!1,*4*/<!!

.

=;3+56.GE*(+*.%#$>"*0+*.F"&+*H.I.J3-".B25)'K.

"&*$*$!HN&*)!R#//!$2F27)!&/!+*,!M,4NN*!#)$!#467!-&'!/4,!.F*&!I*,$2/*/!Q.<!L<!E)'*,/'*&)!
4/+!P&/+S!(*$N&*)'!F*,+*/<!"*,!g#,-*!$67F#,.*!P#'*,h!F&,+!82/!`*-#/+*-!+#,(*$'*))'J!
+*,!#41!P/&*/!2+*,!726R*/+!82,!+*-!P&/+!Q#)$2!&/!'&*,;7/)&67*,!:#)'4/(!4/+!:W7*S!$&'.'!
4/+!+#9*&!#41!4/'*,$67&*+)&67*!D*&$*!>41-*,R$#-R*&'!.4!*,,&/(*/!8*,$467'<!H'*'$!(*7'!
*$! +#,4-J! +*/! P#'*,! +4,67! 9*74'$#-*$! H',*&67*)/! a9*,! +*/! P2N1! 4/+! +&*! )&*9*82))*/!
D2,'*! g>,-*,! $67F#,.*,! P#'*,h! .4! 9*,47&(*/<! "&*$*,! #9*,! &$'! /&67'! $2! *&/1#67! .4!
9*$67F&67'&(*/!4/+! $'*&(*,'! $*&/!>41-*,R$#-R*&'$9*+a,1/&$! 82-! )*&$*/!%#4/.*/!4/+!
+*-!',#4,&(*/!L)&6R!a9*,!4/(*+4)+&(*$!5#467*/!4/+!M,4--*)/!9&$!7&/!.4-!-*7,!2+*,!
F*/&(*,! )#4'*/! H67,*&3%#4/.*/! 4/+! F&)+*-! >-3L*&/3P,#'.*/J! 0/3+&*3:#/+3bF#6R*/!
4$F<!

L*&!#))*+*-!(&)'!*$!/#'a,)&67! &--*,J!+&*!G*#R'&2/!+*$!P&/+*$! &-!L)&6R!.4!9*7#)'*/!4/+!
/&67'!.4!a9*,',*&9*/!4/+!+#$!P&/+!.4!;/($'&(*/<!M,4/+$;'.)&67!+&*/'!+#$!HN&*)!+#.4J!+*-!
P&/+! #41! 4/'*,7#)'$#-*! >,'! *&/! F*/&(! g+&6R*$! 5*))h! #/.4*&(/*/<! "#$! P&/+! $2))'*!
8*,$467*/J!-W()&67$'!()*&679)*&9*/+!,47&(!#41!+*/!P#'*,!.4!,*#(&*,*/!4/+!$&67!/&67'!.4!
$*7,! 82/! $*&/*/! ",;/(*)*&*/! #4$! +*,! 5#$$4/(! 9,&/(*/! .4! )#$$*/<! _#'a,)&67! +#,1! #467!
(*)#67'!F*,+*/?J!+*//!9*&.*&'*/!F&,+!+*,!P#'*,!8&*))*&67'! $2! )4$'&(*!M,&-#$$*/!.&*7*/J!
+#$$!*$!*&/1#67!.4!R2-&$67!&$'<!"&*!^*/+*/.!$2))'*!`*+267!$'*'$!+&*$*)9*!$*&/]!E&/!,*)#'&8!
$'#,R*,!G*&.!82/!#4e*/!+,&/('!#41!+#$!P&/+!*&/!4/+!29$672/!+&*$*,!/&67'!/4,!#R4$'&$67J!
$2/+*,/! ((1<! #467! 7#N'&$67! &$'! 4/+! /#'a,)&67! M*1a7)*! F&*! %&')*&+J! L*+,;/(/&$J! u,(*,J!
L*)4$'&(4/(!4$F<!#4$)W$'J!9*-a7'!$&67!+#$!P&/+!4-!"&$'#/.!4/+!&//*,*!G47*<!

"&*$*$!HN&*)!7#9*!&67!&/!-*&/*,!P&/+7*&'!7;41&(! &/!M,4NN*/!Q$*&/*,.*&'! &-!G#7-*/!+*,!
P&/+*,9*',*44/(!&/!+*,!gH',#/+R2,9R&,67*hS!(*$N&*)'!4/+!F#,!21'!$2!#/(*'#/!82/!-*&/*,!
[*&$'4/(J! +#$$! *&/*,! -*&/*,! L,a+*,! 2+*,! *&/! E)'*,/'*&)! #467! #9*/+$! /267! *&/-#)! #)$!
#,-*,! $67F#,.*,! P#'*,! g7*,7#)'*/h!-4$$'*<! 067! *,&//*,*!-&67J! +#$$! +#$! G47&(9)*&9*/!
4/+!G47&((*9)&*9*/$*&/!-&,! 21'! *&/! (4'*$! M*1a7)! (#9! 4/+! 4/9*F4$$'! #467! $2!-#/67*!
H&'4#'&2/!&/!+*,!,*#)*/!D*)'!-&'!+&*$*,!:#)'4/(!9*$$*,!(*-*&$'*,'!F4,+*<!

 

=&*)!HN#e!9*&-!HN&*)*/r.

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

?!D29*&!+&*$!&-!l,3HN&*)!g=*,)&*,*/h!9*+*4'*'!4/+!+*,!g[#67*,h!+#/#67!$*)9$'!.4-!P#'*,!F&,+<!



! ?V!

>_MELi^E!0_!"EG!D0GP[0T:PE0^!00!!

!

E'*'(.L2*,3%.
!"#$%&'()*+$,)'-$

I7)*(-#'&$67*!I#$$&8&';'! R#//!-#/! O4''#!LW''67*,!/&67'! 82,F*,1*/<!"&*!<'M&+$',+,&/!
$#7! +*/!%#/(*)J! +#$$! *$! X! `*+*/1#))$! &/!"*4'$67)#/+! X! R#4-! '7*,#N*4'&$67*! >/(*92'*!
$N*.&*))! 1a,! :267$*/$&9)*! (&9'J! 4/+! */'$67&*+! $&67! R4,.*,7#/+! +#.4J! $*)9$'! *&/*/!
R,#1'82))*/! L*&',#(! .4,! L*7*94/(! +&*$*$! %&$$$'#/+*$! .4! )*&$'*/<! b4$#--*/! -&'! +*-!
*7*-#)&(*/! M,4/+$674),*R'2,! :*,9*,'! L2,$'*)J! +*,! D#)+2,13E,.&*7*,&/! 5,&+*,&R*!
H'*&/R2N11! 4/+! +*,! >))(*-*&/-*+&.&/*,&/! ",<! l'#! P*''/*,! *,W11/*'*! $&*! &-!:*,9$'! +*$!
8*,(#/(*/*/!O#7,*$!+&*!*,$'*!211&.&*))*!4/+!N,21*$$&2/*))*!>/)#41$'*))*! 1a,!7267$*/$&9)*!
%*/$67*/<!

"*,!>4$+,46R! g^7*,#N&*.*/',4-h! ',&11'! *$! *&(*/')&67!/&67'<!"#$!/*4*!l/'*,/*7-*/!-&'!
+*-! _#-*/! g>4,4-! T2,+&$h! X! M2)+! +*$! :*,.*/$! X! 9*$'*7'! N7j$&$67! #4$! F#,-! 4/+!
#/$N,*67*/+!(*$'#)'*'*/!G;4-)&67R*&'*/J! &/!+*/*/!.F#,!L*7#/+)4/(*/J!+4,67#4$!#9*,!
#467!H*-&/#,*J!M*$N,;67$R,*&$*!4/+!;7/)&67*!=*,#/$'#)'4/(*/!$'#''1&/+*/!RW//*/<!"&*!
R2/R,*'*!N,21*$$&2/*))*!>,9*&'! $2))! .<! ^<! 82/! &/! *&/*-!EUN*,'*//*'.F*,R! 8*,94/+*/*/!
EU'*,/*/! (*)*&$'*'! F*,+*/J! +&*! >4,4-! T2,+&$! R22,+&/&*,'! 4/+! -&'! *&/*-! 7*&-*)&(*/!
"#67!a9*,!+*-!P2N1!8*,$2,('<!

L*$2/+*,$!#-!:*,.*/!)&*('!+*-!^*#-!4-!O4''#!LW''67*,!P&/+*,3!4/+!O4(*/+#,9*&'!$2F&*!
g*'7&$673$N&,&'4*))*! l/'*,/*7-*/$1a7,4/(hJ! +&*! .F*&! P*,/9*,*&67*! +*,! >,9*&'! F*,+*/!
$2))*/<! M#/.! .F*6R1,*&! *&/*! FW67*/')&67*! gH'&))*,4/+*hJ! &/! +*,! M*)*(*/7*&'! .4-!
82,a9*,(*7*/+*/!>4$',&''!#4$!+*-!>))'#(!(*(*9*/!F*,+*/!F&,+<!

L*&!+*,!>41'#R'8*,#/$'#)'4/(!#-!?o<!_28*-9*,!7#''*!&67!M*)*(*/7*&'J!-&,!+#$!g>4,4-3
T2,+&$3:#4$h! /;7*,! #/.4$67#4*/J! F29*&! -&67! +&*! (,2e*! b#7)! #/! L*$467*,/! 4/+!
M,#'4)#/'*/!#4$!+*-!5,*4/+*$3!4/+!L*R#//'*/R,*&$!+*$!M,a/+4/($'*#-$!a9*,,#$67'*<!
_&67'! #))*! :HIJ! /#'a,)&67J! $2! +#$$! +*,! E-N1#/(! #-!=2,-&''#(!-&'! +*,! #/$67)&*e*/+*/!
P4,.82,$'*))4/(! +*$! I7;/2-*/$!:267$*/$&9&)&';'! &/! *&/*-! (,2e*/! H*-&/#,,#4-!/&67'!
(#/.! $',*$$1,*&! F#,<! 5,*&)&67! #67'*'*! +&*! T7*1&/! #467! 7&*,! #41! "*'#&)$]! H&*! 7#9*! $&67!
9*F4$$'! 1a,! *&/*! :#,1*/&$'&/! #)$! L*$',*&'*,&/! +*,! L*()*&'-4$&R! */'$67&*+*/J! +#! 727*!
^W/*!#)$!c:&/'*,(,4/+(*,;4$67d!#/(*/*7-*,!$*&/<!D&'.&(!#467!+#$!H6747R)*&+]!Y9*,!+&*!
H',#e*/$6747*! $2))'*/! F&,! *&/*! >,'! 5&).N#/'211*)/! .&*7*/J! F#$J! $2! -*&/! =*,$';/+/&$J!
/&67'!/4,!+*/!54e92+*/!$672/*/!$2))'*<!
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