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#$%&! ! #''()*+,!$'-.)',!/-01!'2%*(3()3(4,!&56('(,*+,!

##78! ! #1+9(3,+301,!):1(+)(*,!;,!/)(<!,3!;,!65+01(35!

#7=! ! #++-1;6!;,!/)13,*)1()3!5+-*->(?0,!

#7@! ! @)+('(35!;,!/)(<!/-01!'2#:1(?0,!

#AB%! ! #'!A)C;)!)0!B)D91,.!(6')>(?0,!

E#F! ! E)*?0,!):1(+)(*,!;,!;54,'-//,>,*3!

EB! ! E)*?0,!>-*;()',!

G=F=#H! G->>0*)035!I+-*->(?0,!;,6!I3)36!;2#:1(?0,!;,!'2H0,63!

G%B%G! ! G--/51)3(-*!+(4('-J>('(3)(1,!

GBG! ! G-*+,/3!;,!D,63(-*!;,!+1(6,!!

GBGH! ! G--1;(*)3(-*!+(4('-J>('(3)(1,!

GB7! ! 71-+5;01,!;,!D,63(-*!;,!+1(6,!

GB7F! ! F(1,+3(-*!;,!')!D,63(-*!;,6!+1(6,6!,3!;,!')!/')*(:(+)3(-*!!

GBK=! ! G->(35!>('(3)(1,!;,!'2K*(-*!,01-/5,**,!

GH78! ! G->(35!7-'(3(?0,!,3!;,!85+01(35!

G7GG! ! G)/)+(35!+(4(',!;,!/')*(:(+)3(-*!,3!;,!+-*;0(3,!

G&HG! ! G1(6(6!&,6/-*6,!)*;!H/,1)3(-*)'!G--1;(*)3(-*!F,/)13>,*3!

GL!8#M=N! B(66(-*!;,!+-*31,J3,11-1(6>,!)0!8)9,'!

F=OGH! F(1,+3(-*!$5*51)',!;,!')!G--/51)3(-*!)0!F54,'-//,>,*3!

FK=! ! F5'5D)3(-*!;,!'2K*(-*!,01-/5,**,!

=E#! ! %*(3()3(4,!!"!#$%&'()*+,%*-#./!;,!'2K*(-*!,01-/5,**,!

=GMH! ! F(1,+3(-*!$5*51)',!;,!'2)(;,!90>)*(3)(1,!,3!;,!')!/1-3,+3(-*!+(4(',!

=%! ! H1D)*(6)3(-*!;,!'2I3)3!(6')>(?0,!

=BK=! ! I3)3JB)P-1!;,!'2K*(-*!,01-/5,**,!

=KG#7! B(66(-*!;,!0-1-0'%$*+,'23'()!;,!'2K*(-*!,01-/5,**,!

=K!%QLG=QL! G,*31,!;,!'2K*(-*!=01-/5,**,!/-01!'2)*)'R6,!;2(*:-1>)3(-*6!

=KLB!! B(66(-*!;2,*31)S*,>,*3!;,!'2K*(-*!,01-/5,**,!

@#B)! ! @-1+,6!#1>5,6!>)'(,**,6!

@=F! ! @-*;6!=01-/5,*!;,!F54,'-//,>,*3!

@7%! ! 8,14(+,!;,6!(*6310>,*36!;,!/-'(3(?0,!531)*DT1,!

$L%#! ! $1-0/,>,*3!L)+3(?0,!%*3,1)1>5,6!

MHB=!! F(1,+3(-*!D5*51)',!;,!')!>(D1)3(-*!,3!;,6!)::)(1,6!(*351(,01,6!

M&K! ! M)03,!&,/156,*3)*3,!;,!'2K*(-*!

%+87! ! %*6310>,*3!+-*31(.0)*3!U!')!83).('(35!,3!U!')!7)(<!

%;8! ! %*6310>,*3!;,!83).('(35!

N#&F! ! N(,*6!,*31,!#(;,!;201D,*+,V!&59).('(3)3(-*!,3!F54,'-//,>,*3!

BQN#!! B-04,>,*3!*)3(-*)'!;,!'(.51)3(-*!;,!'2#W)X);!

BKY#H! B-04,>,*3!/-01!'20*(+(35!,3!',!;P(9);!,*!#:1(?0,!;,!'2H0,63!

HGF=! ! H1D)*(6)3(-*!;,!+--/51)3(-*!,3!;,!;54,'-//,>,*3!5+-*->(?0,6!
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HMA! ! A0)13(,16!D5*51)0<!;2-/51)3(-*!

HQ$! ! H1D)*(6)3(-*!Q-*J$-04,1*,>,*3)',!

HQK! ! H1D)*(6)3(-*!;,6!Q)3(-*6!0*(,6!

H78G=Q! G,*31,!;2-/51)3(-*6!;,!'2K*(-*!,01-/5,**,!

HL#Q! ! H1D)*(6)3(-*!;0!L1)(35!;,!'2#3')*3(?0,!Q-1;!

7#7=F! 71-D1)>>,!;,!'2#7=!/-01!',!;54,'-//,>,*3!

7#&! ! 7')*!;2#+3(-*!&5D(-*)'!"[\]J"["[!/-01!',!8)9,'!

7=8G! ! 7-'(3(?0,!531)*DT1,!,3!;,!65+01(35!G->>0*,!

7B#! ! 7)R6!',6!>-(*6!)4)*+56!

7QKF! ! 71-D1)>>,!;,6!Q)3(-*6!0*(,6!/-01!',!;54,'-//,>,*3!

7BG! ! 7')3,:-1>,!B(*(6351(,'',!;,!G--1;(*)3(-*!

78FG! ! 7-'(3(?0,!;,!85+01(35!,3!;,!F5:,*6,!G->>0*,!

&8K=! ! &,/156,*3)*3!8/5+()'!;,!'2K*(-*!,01-/5,**,!

8=#=! ! 8,14(+,!=01-/5,*!;2#+3(-*!=<351(,01,!

LK=! ! L1)(35!601!'2K*(-*!,01-/5,**,!

K#! ! K*(-*!):1(+)(*,!

K=! ! K*(-*!,01-/5,**,!

K=BH#! K*(-*!5+-*->(?0,!,3!>-*53)(1,!-0,63J):1(+)(*,!

K=H! ! K*(-*!;,!'2=01-/,!H++(;,*3)',!
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%*!"[\\V!39,!=01-/,)*!K*(-*!/0.'(69,;!(36!:(163!(*3,D1)3,;!:1)>,X-1j!3-!);;1,66!

)! 1,D(-*)'! +1(6(6! (*!#:1(+)a! 39,!8)9,'! 631)3,DR`! %3! )(>6!)3!,*:-1+(*D! 39,!/1(*+(/',6!-:! 39,!

+->/1,9,*6(4,! )//1-)+9! .R! 06(*D! G8F7! >('(3)1R! )*;! +(4('()*! >(66(-*6V! 90>)*(3)1()*!

)(;V! ;,4,'-/>,*3! +--/,1)3(-*V! 31);,! /-'(+(,6! )*;! ;(/'->)3(+! )+3(-*! (*! )! +-9,1,*3! )*;!

+->/',>,*3)1R!X)R`! L9,! ,</,+3,;! 1,60'3! (6! 3-! /03! 39,! 8)9,'! 1,D(-*! .)+j! -*! 31)+j! .R!

(*(3()3(*D! )! 4(130-06! +(1+',! -:! 6,+01(3RV! 63)3,! +)/)+(3R! .0(';(*D! )*;! ;,4,'-/>,*3`! L-!

)+9(,4,!39(6!D-)'V!=01-/,)*!%*63(303(-*6!9)4,!:(163!X-1j,;!)3!)!6310+301)'!',4,'V!3-X)1;6!)!

.,33,1!+(4('J>('(3)1R!+--1;(*)3(-*!k,`D`!X(39! 39,!+1,)3(-*!-:! 39,!GB7F_!)*;!+--/,1)3(-*!

k,`D`!.R!06(*D!39,!=KF6!)6!:(,';!+--1;(*)3(-*!.-;(,6_`!8,+-*;V!*,X!3--'6!60+9!)6!%+87!)*;!

#$%&! 9)4,! .,,*! +1,)3,;! 3-! ,*601,! 39,! +->/',>,*3)1(3R! -:! ;,4,'-/>,*3! +--/,1)3(-*!

X(39! 90>)*(3)1()*! )(;! -*! 39,! -*,! 9)*;V! )*;! X(39! :0139,1! /1-+,66(*D! 39,! 6,+01(3R!

>(66(-*6!-*!39,!-39,1`!L9(6!/)/,1!)(>6!)3!)66,66(*D!(:!39,6,!(*(3()3(4,6!/,1>(33,;!3-!:0':('!

39,! -.P,+3(4,! -:! )! +->/1,9,*6(4,! )//1-)+9! (*! 8)9,'`! E03! 3-! ;-! 39(6V! (3!X(''! )'6-! 3)+j',!

?0,63(-*6! 60+9! )6! 39,! =+-*->(+! /)13*,169(/! )D1,,>,*3! X(39! l,63! #:1(+)V! 39,!

D,-D1)/9(+)'!6+)',!-:!39,!8)9,'!631)3,DR!)*;!39,!(*3,*6(3R!-:!39,!;(/'->)3(+!(*4-'4,>,*3!

(*!39,!1,D(-*`!
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01,&"23-,%"1(

!
N2)+3(-*!,<351(,01,!;,!'2K*(-*!,01-/5,**,!)0!8)9,'!6,!+-*+153(6,!)+30,'',>,*3!/)1!',!

.()(6!;,!>(66(-*6!78FG!>('(3)(1,6!,3!+(4(',6V!/)1! '2-+31-(!;2)(;,!90>)*(3)(1,!,3!;2)(;,!)0!

;54,'-//,>,*3V! >)(6! 5D)',>,*3! )0! 31)4,16! ;,! 6)! /-'(3(?0,! +->>,1+()',! ,3! ;,! 6-*!

(*4,63(66,>,*3! ;(/'->)3(?0,`! F)*6! 0*! 6-0+(! ;,! +-951,*+,! ,3! ;2,::(+)+(35V! ')! 631)35D(,!

8)9,'!;,! '2K*(-*!,01-/5,**,V!)::(*5,!0'351(,01,>,*3!/)1! ',!7#&!"[\]J"["[V!/')*(:(,! ')!

+--1;(*)3(-*!;,!+,6!;(::51,*36!;->)(*,6!):(*!;,!15/-*;1,!)0<!,<(D,*+,6!;,! '2)//1-+9,!

D'-.)',`! N2-.P,+3(:! ;,! +,! 31)4)('! ,63! ;254)'0,1! ,*! ?0,'',!>,601,! +,! .03! )! 535! )33,(*3! )0!

>->,*3! ;,! 6)! 15;)+3(-*`! 7-01! +,! :)(1,V! 31-(6! 5'5>,*36! ;,41-*3! i31,! (*31-;0(36`! L-03!

;2).-1;V! ',! 8)9,'! ,*! 3)*3! ?0,! W-*,! ;2(*63).('(35! ,3! ;,! +-*:'(3!a! ('! ,63! ')! 1)(6-*! ;2i31,! ;,!

'2(*3,14,*3(-*! ,01-/5,**,`! F,0<(T>,>,*3V! '2)//1-+9,! D'-.)',! ,*! 3)*3! ?0,! +-*+,/3!

,<351(,01!)R)*3!/1(6!0*!6,*6!/)13(+0'(,1!)0!:('!;,!6-*!54-'03(-*!;)*6!'2K*(-*!,01-/5,**,`!
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%'!62)D(3!;20*!5'5>,*3!+,*31)'V!U!'2)0*,!;0?0,'!'2,::(+)+(35!;,!'2(*3,14,*3(-*!,01-/5,**,!)0!

8)9,'! /-011)! i31,! >,6015,`! L1-(6(T>,>,*3V! ')! 631)35D(,! 8)9,'! ,3! ',6! -.P,+3(:6! ?02,'',!

+-*3(,*3V! ,*! 3)*3! ?02-03('6! ;,! >(6,! ,*! m041,! ;,! '2)//1-+9,! D'-.)',! )0! 8)9,'`! N)!

/156,*3)3(-*!;,!+,6!5'5>,*36!*-06!/,1>,331)!;,!>,331,!,*!,<,1D0,!',6!;5:(6!?0(!R!6-*3!

'(56`!

!

4!*5-&!2*6*27'(/%-+'2'%8*09..!*&8#'%-)!*

!

K*,!4)63,!D)>>,!;25'5>,*36!)!+-*31(.05V!)0!+-016!;,6!+(*?0)*3,!;,1*(T1,6!)**5,6V!U!

:)(1,!;0!8)9,'!0*,!15D(-*!(*63).',!)0<!31-0.',6!(*3,1+-**,+356!,3!(*3,1;5/,*;)*36`!L-03!

;2).-1;V!')!/)13(+(/)3(-*!;,!+,13)(*6!I3)36!6)95'(,*6!U!;,6!D0,11,6!(*3,153)3(?0,6!/-01!',!

+-*31n',!;,!3,11(3-(1,6V!+->>,!,*31,!',!Q(D51()!,3!',!L+9);!,*!\ehfV!-0!,*+-1,!,*31,!',!

E01j(*)!@)6-!,3!',!B)'(!')!>i>,!)**5,V!)!(*63)015!0*!+'(>)3!;,!>5:()*+,!/,0!:)4-1).',!U!

0*,!(*35D1)3(-*!15D(-*)',`!G,'',J+(!)01)(3!/-013)*3!/0!1,*:-1+,1!',6!I3)36V!;5PU!6-0>(6!U!

;,!:-13,6!/1,66(-*6!(*3,1*,6!?0,!;5*-3,*3!;,!*->.1,0<!/036+96`!o!3(31,!;2,<,>/',V!;(<J

90(3!+-0/6!;2I3)3!-*3!,0!'(,0!)0!B)'(V!,*!B)01(3)*(,V!)0!Q(D,1!,3!)0!L+9);!;,/0(6!\ebh`!

F)*6!+,33,!+-*;(3(-*!;2(*+-*63)*+,!,3!;,!:)(.',66,!(*63(303(-**,'',V!',6!I3)36!6)95'(,*6!*,!

6-*3!/)6!,*!>,601,!;,!/)''(,1!')!;5D1);)3(-*!;,6!+-*;(3(-*6!;,!4(,!;,!')!/-/0')3(-*V!/)1!

,<,>/',! '-16! ;,6! :)>(*,6! 15+011,*3,6`! G,'',6J+(! 6-*3! /)1! )('',016! '2,</1,66(-*! ;20*!

6R63T>,! )D1(+-',! /15+)(1,! ,3! ;20*,! (*+)/)+(35! U! +-*31n',1! ',6! *)(66)*+,6`! F,! /'06V! ',6!

I3)36! 6)95'(,*6! *,! 6-*3! ,*!>,601,! ;2)6601,1! *(! ')! 65+01(35! ;0! 3,11(3-(1,! *)3(-*)'V! *(! ',!

+-*31n',!;,!',016!:1-*3(T1,6!,3!;,6!:'0<!>(D1)3-(1,6V!+15)*3!)(*6(!0*!,*4(1-**,>,*3!3-03!

/)13(+0'(T1,>,*3! /1-/(+,! U! '2,</)*6(-*! ;,6! 31):(+6! ,*! 3-03! D,*1,! ,3! ;,6! D1-0/,6!

3,11-1(63,6`!H1! ',!71(*3,>/6!)1).,!;,!"[\[!)!,0!/-01!+-*65?0,*+,!;(1,+3,!0*,!>-*35,!

;,!'2,<315>(6>,!1,'(D(,0<!)0!B)D91,.V!+-*31(.0)*3!)(*6(!)0!1,*:-1+,>,*3!(;5-'-D(?0,!;,!

D1-0/,6! 3,'6! ?02#AB%! ;)*6! ')! 15D(-*! 6)95'(,**,`! =*! 62)66-+()*3! )0<! 31):(?0)*36V! ('6!

62)6601,*3!',!:(*)*+,>,*3!*5+,66)(1,!U!',01!,</)*6(-*`!G,3!,*4(1-**,>,*3!;)*D,1,0<!,63!

')! /1,>(T1,! +)06,! ;0! 1,+0'! ;,6! (*4,63(66,>,*36V! 6)*6! ',6?0,'6! )0+0*! /1-+,6606! ;,!

;54,'-//,>,*3!*,!/,03!62,*D)D,1!)0!8)9,'`!K*!+,1+',!4(+(,0<!6,!>,3!)'-16!,*!/')+,V!'()*3!

')! :)(.',66,! (*63(303(-**,'',! U! '2(*65+01(35! ,3! U! ')! /)041,35V! ;)*6! 0*! >5+)*(6>,! ;,!

1,*:-1+,>,*3!>030,'`!!

!

G,6! 31-0.',6! ,*;5>(?0,6! -*3! /1(6! 0*,! 3-03,! *-04,'',! 6(D*(:(+)3(-*! ;,/0(6! ',!

;5+',*+9,>,*3! ;,! ')! +1(6,! >)'(,**,! ,*! >)16! "[\"`! ='',! ,63! '2,</1,66(-*! ;20*! +-*:'(3!



!
f!

')3,*3!;,/0(6!;,6!;5+,**(,6V!*-3)>>,*3!)0!Q(D,1!,3!)0!B)'(V!,*31,!',6!D-04,1*,>,*36!,3!

')!/-/0')3(-*!3-0)1TD0,`!F)*6!+,6!;,0<!/)R6V! ')! :-13,!>(*-1(35!?02('6!1,/156,*3,*3!62,63!

1,.,''5,! U! ;,! *->.1,06,6! 1,/1(6,6! ):(*! ;2-.3,*(1! 0*! 63)303! 6/5+()'! /-01! ',6! 3,11(3-(1,6!

?02('6! -++0/,*3V! +->>,! '2#W)X);! )0! B)'(V! ,3! /-01! /1-:(3,1! ;,6! 1,4,*06! ?0(! R! 6-*3!

/1-;0(36`!G,6!5/(6-;,6!6,!6-*3!15D0'(T1,>,*3!6-';56!/)1!;,6!)++-1;6!;,!/)(<!/15+)(1,6`!

L-03,:-(6V!/)1!'2(*+'06(-*!;,!L-0)1,D6!;)*6!6-*!D-04,1*,>,*3V!',!Q(D,1!)!60!6,!/15>0*(1!

;,!*-04,'',6!1,.,''(-*6`!G,!*2,63!/)6! ',!+)6!;0!B)'(V!/-01! ',?0,'! '25?0('(.1,!/15+)(1,!,63!

(*;(1,+3,>,*3! 1->/0! ,*! "[\\! /)1! ')! +903,! ;0! 15D(>,! '(.R,*! ;,! p);9):(`! N,6!

+->>0*)0356!3-0)1TD0,6V!:5;515,6!/,*;)*3!;,6!)**5,6!/)1!',!&)C6V!,3!)R)*3!+->.)330!U!

6,6!+n356V!1,4(,**,*3!>)66(4,>,*3!)0!B)'(`!@1)S+9,>,*3!)1>5,6V!,'',6!6-*3!,*!>,601,!;,!

/-13,1! /'06! ?0,! P)>)(6! ',6! 4,''5(356! (*;5/,*;)*3(63,6! ;0! *-1;`! N2)''()*+,! ;0! /1(*+(/)'!

D1-0/,! (*;5/,*;)*3(63,V! ',! BQN#V! )4,+! #AB%! ,3! ;,6! D1-0/,6! ;P(9);(63,6! 3,'6! ?0,! ',!

BKY#HV!>T*,1)!U!0*,!-::,*6(4,!60::(6)*3,!/-01!>,331,!,*!;51-03,!'2)1>5,!>)'(,**,`!7,0!

,*31)S*5,!,3!>)'!5?0(/5,V!+,'',J+(!6,!154-'3,V!).-03(66)*3!)0!/036+9!;0!G)/(3)(*,!8)*-D-`!!

!

#4,+! '2,>.1)6,>,*3! ;0! B)'(V! ',! 8)9,'! ,*3(,1! >,*)+,! ;,! .)6+0',1! ;)*6! ',! +9)-6`!

N2545*,>,*3!,63!;2)03)*3!/'06!:1)//)*3!?0,!',!/)R6!:)(6)(3! P06?02)'-16!:(D01,!;2I3)3!:-13!

;,! ')! 15D(-*`!&5/-*;)*3! U! '2)//,'!>)'(,*! ,3! +1)(D*)*3! ')! +-*3)D(-*!;0! +-*:'(3! )0<!/)R6!

4-(6(*6V! ')! @1)*+,! ')*+,! '2-/51)3(-*! 8,14)'! ,*! P)*4(,1! "[\Z`! N2K*(-*! ,01-/5,**,! 6,!

1,31-04,!;T6!'-16!+-*:1-*35,!U!;,6!;5:(6!31T6!/1-+9,6!;,!+,0<!(;,*3(:(56!;)*6!6)!631)35D(,!

8)9,'V!>)(6!;20*,!)>/',01!*-04,'',`!=*!,::,3V! ',!;5'(3,>,*3!?0)6(J3-3)'!;,! '2I3)3!>)'(,*!

1,9)066,! '2(*65+01(35! 6)95'(,**,! ;,! >)*(T1,! 6(D*(:(+)3(4,V! ',6! /1-D1)>>,6! ;,!

;54,'-//,>,*3!6-*3!)0!/-(*3!>-13!,3! ')!6(30)3(-*!90>)*(3)(1,!;,4(,*3!+1(3(?0,`!F,4)*3!

'2,*+9,4i31,>,*3! ;,6! :)+3,016! ;2(*63).('(35V! )D(1! 6,'-*! '2)//1-+9,! D'-.)',! *2,63! /'06!

6,0',>,*3! 0*,! /151-D)3(4,! /-01! '2K*(-*! ,01-/5,**,!a! +,')! ;,4(,*3! ',! /15)').',!

(*+-*3-01*).',!U!0*,!)+3(-*!,::(+)+,`!!

!

47-11#90&!*)29+-2!*6*,(*09(0!1%*!(*38"!2911!.!(%*

!

N,!3R/,!;2)+3(-*!,*D)D5,!)0!8)9,'!;5/,*;!+,/,*;)*3!;,!'2(*3,1/153)3(-*!,01-/5,**,!

;,!'2)//1-+9,!D'-.)',`!H1!',!+-*+,/3!62,63!+-*6310(3!)03-01!;20*,!.)6,!395-1(?0,V!;2).-1;!

(*:'0,*+5,!/)1!'203('(6)3(-*!?0,!;2)031,6!-1D)*(6)3(-*6!(*3,1*)3(-*)',6!,*!-*3!:)(3,!)4)*3!

'2K*(-*!,01-/5,**,`!#(*6(!'2!c!)//1-+9,!6R635>(?0,!d!)!:)(3!6-*!)//)1(3(-*!,*!6-+(-'-D(,!

)0<!I3)36JK*(6!;)*6!',6!)**5,6!\e][V!60(4(,!;,!'2!c!)//1-+9,!9-'(63(?0,!d!,*!@1)*+,!6-06!



!
h!

'2(*:'0,*+,! ;,! F01j9,(>\ `! G,6! 15:',<(-*6! 395-1(?0,6! (*:'0,*3! *-3)>>,*3! 601! ')!

/,1+,/3(-*!+->>0*,!;,!'2,*4(1-**,>,*3!65+01(3)(1,`!F20*,!/)13V!('!;,4(,*3!+')(1!?0,!',6!

D0,11,6! (*3,153)3(?0,6!-*3! ')(665!/')+,V! 6-06! '2,::,3! ;,! ')!>-*;()'(6)3(-*V! U! ;,6! D0,11,6!

)6R>531(?0,6!-//-6)*3!',6!I3)36!U!0*!,**,>(!>-.(',!,3!,>.06?05`!N,01!156-'03(-*!62,*!

31-04,!+->/'(?05,V!*-3)>>,*3!?0)*;!'2I3)3!,*!?0,63(-*!*2,63!/)6!,*!>,601,!;2)6601,1!

')!65+01(35!601!6-*!/1-/1,!3,11(3-(1,!U!+)06,!;,!6,6!:)(.',66,6!6310+301,'',6`!F2)031,!/)13V!

',! '(,*! ,*31,! )(;,! 90>)*(3)(1,V! +--/51)3(-*! )0! ;54,'-//,>,*3! ,3! +)/)+(35!

(*63(303(-**,'',!6,!/15+(6,`!N,!1,*:-1+,>,*3!;,!'2I3)3!,63!;-*+!')!+-*;(3(-*!/'(!*:,-*(9(!

;20*!/1-+,6606!;01).',!;,!;54,'-//,>,*3`!N)!>(6,!,*!54(;,*+,!;,!+,!'(,*!,*31,!65+01(35V!

D-04,1*)*+,!,3!;54,'-//,>,*3!+-*63(30,!',!6-+',!;20*!/1(*+(/,!,*!54-'03(-*!+-*63)*3,V!

+,'',!;,!'2)//1-+9,!D'-.)',`!

!

801!+,!:-*;,>,*3V! '2HQK!,3! '2HL#Q!-*3!535! ',6!/1,>(T1,6!-1D)*(6)3(-*6!>-31(+,6!;,!

'2)//1-+9,!D'-.)',`!N)!/1,>(T1,!)!/0.'(5!;,6!;-+0>,*36!3,'6!?0,!',!1)//-13!E1)9(>(!-0!

,*+-1,! c!N)! ;-+31(*,! :-*;)>,*3)',!d! ,*! "[[h!a! ('6! /,1>(1,*3! ;,! +-*+,/30)'(6,1! 6-*!

c!)//1-+9,! 9-'(63(?0,!d`! G,'',J+(! 6,! +-*+153(6,! /)1! ')! >(6,! ,*! m041,! ;,! >(66(-*6!

>0'3(;(>,*6(-**,'',6V! )P-03)*3! )0!>)(*3(,*!;,! ')!/)(<!;,!*-04,)0<!;->)(*,6! 3,'6!?0,!

'2-1D)*(6)3(-*! ;25',+3(-*6! ,3! ',! 6-03(,*! U! '25+-*->(,`! N2,<,>/',! ;,! '2HL#Q! >-*31,!

3-03,:-(6!?0,!')!'-D(?0,!;,!156,)0!-++0/,!0*,!/')+,!3-03!)066(!+,*31)',!;)*6!',!+-*+,/3!

;2)//1-+9,!D'-.)',`!FT6!"[[]V!',!F)*,>)1j!/1-/-6,!)0<!I3)36!;,!'2)''()*+,!',!+-*+,/3!;,!

c!09(0!#%!3* 12-('()* -(3* -0%'9(*d`! G,'0(J+(! >T*,1)! :(*)',>,*3V! '-16! ;0! 6->>,3! ;,!

E0+)1,63! ;2)41('! "[[hV! U! 0*!/')*!;2)+3(-*!/-01! '25').-1)3(-*! ,3! ')!>(6,! ,*!m041,!;,! ')!

+-*31(.03(-*! ;,! '2HL#Q! U! 0*,! )//1-+9,! D'-.)',`! F)*6! +,! +);1,V! '2HL#Q! ;5:(*(3!

*-3)>>,*3!'25+9)*D,!)//1-:-*;(!;2(*:-1>)3(-*6V!')!+->>0*(+)3(-*!,3!',6!,*31)(*,>,*36!

+->>0*6!)4,+!;2)031,6!-1D)*(6)3(-*6! (*3,1*)3(-*)',6!)(*6(!?0,! ',! 31)4)('! 1,66,115!)4,+!

',6!-1D)*(6)3(-*6!*-*JD-04,1*,>,*3)',6!,3! ',6!)03-1(356! '-+)',6!+->>,!0*,!;(>,*6(-*!

/1,>(T1,! ;,! 6)! c!;9.1#!&!(/'"!* <11#9-0&*d! kG#_"`! N2HL#Q! ,*3,*;! )(*6(! 15)D(1! )0<!

,</51(,*+,6!:)(3,6!,*!#:D9)*(63)*!-0!)0<!E)'j)*6!,3!54(3,1!U!'2)4,*(1!+,13)(*,6!(>/)66,6`!

#//'(?0,1! '2)//1-+9,! D'-.)',! *,! 6(D*(:(,! ;-*+! /)6! 0*(?0,>,*3! ).-1;,1! 0*,! +1(6,! 6-06!

6,6!;(::51,*36!)6/,+36V!+->>,!',!/,1>,331)(3!0*,!>(66(-*!>0'3(;(>,*6(-**,'',!;,!'2HQKV!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!l,*;'(*DV! G5+(',`! 47-11#90&!* )29+-2!* 3-(/* 2-* )!/%'9(* 0'"'29=.'2'%-'#!* 3!/* 0#'/!/6* -(-2$/!* 0#'%':,!* !%*
1#9/1!0%'"!*3,*09(0!1%`!G)9(,1!;,!'2%&8=B!*qbV!"[\[V!/`!\b`!
"!8>(39Jl(*;6-1V!E1--j,>*?<@A7/*BCC!0%/*D-/!3*-(3*;9.1#!&!(/'"!*<11#9-0&*%9*A1!#-%'9(/V!E-F'()*/!(/!*9C*
%&!*1-/%*-(3*C,%,#!*1#9/1!0%/`!Q#LH!F,:,*6,!G-'',D,!&,6,)1+9!7)/,1!Q-`ZhV!"[[hV!/`^`!!



!
e!

>)(6! .(,*! );-/3,1! 0*,! '-D(?0,! ;,! 156,)0V! +--1;-**,1! ')! 15/-*6,! ):(*! ;2)11(4,1! U! 0*!

1560'3)3!+-951,*3!:)4-1(6)*3!'2)//1-/1()3(-*!'-+)',!;,6!.-**,6!/1)3(?0,6`!

!

#0+0*,!;5:(*(3(-*!/15+(6,!,3!0*(4,16,'',!;,! '2)//1-+9,!D'-.)',!*,!/,03!i31,!;-**5,!

/0(6?0,! +9)?0,! )+3,01! 6,! '2)//1-/1(,! U! 6)! >)*(T1,!a! ,*! +,! 6,*6V! ('! 62)D(3! /'03n3! ;20*,!

c!/9('-6-/9(,!d`! #0! 40! ;,! 6-*! 54-'03(-*! ;)*6! +,6! -1D)*(6)3(-*6! (*3,1*)3(-*)',6V! ('! ,63!

3-03,:-(6! /-66(.',! ;2,*! ;-**,1! 0*,! ;5:(*(3(-*! /'06! ')1D,! 1,:'53)*3! +,33,! '-D(?0,! ;,!

+->/'5>,*3)1(35! ,3! ;,! 156,)0! ?0(! ,*! ,63! ',! :-*;,>,*3! a! c!Nr)//1-+9,! D'-.)',! ,63! 0*,!

;5>)1+9,!?0(! 4(6,! )0! 1TD',>,*3!;01).',! ,3! 1)/(;,!;r0*,! +1(6,!/)1! ')! +--1;(*)3(-*!;,6!

)+3(-*6! ;,! 3-06! ',6! )+3,016! ;)*6! ',6! ;->)(*,6! ;,! ')! D-04,1*)*+,V! ;,! ')! 65+01(35! ,3! ;0!

;54,'-//,>,*3! 5+-*->(?0,! ,3! 6-+()'`! ='',! )''(,! +-'').-1)3(-*! ,*31,! )+3,016! /)13)D,)*3!

0*,!>i>,!4(6(-*!:(*)',!,3!+--1;(*)3(-*!)4,+! ',6!)031,6!)+3,016!/156,*36!601! ',!395s31,`!

='',! *5+,66(3,V! ;T6! ?0,! /-66(.',V! 0*,! )//1-/1()3(-*! /)1! ')! Q)3(-*! 9n3,! -0! ',6!

1,/156,*3)*36!'-+)0<!;,!')!6-'03(-*!1,+9,1+95,!dZ`!#0!6,(*!;,!'2K*(-*!,01-/5,**,V!;)*6!

0*!6R63T>,!)0!6,(*!;0?0,'!'2(*3,1+-**,<(-*!,*31,!(*6310>,*36!(*3,1*,6V!;2-1(D(*,6!,3!;,!

*)301,6! ;(::51,*3,6V! 6,! 154T',! 6-04,*3! ;5PU! )1;0,V! ')! '-D(?0,! ;,! 156,)0! /1,*;! 0*,!

*-04,'',!;(>,*6(-*`!

!

8)*6!>,*3(-**,1!'2)//1-+9,!D'-.)',V! ')!631)35D(,!,01-/5,**,!;,!65+01(35!;,!"[[Z!R!:)(3!

;5PU!15:51,*+,!,*!6-0'(D*)*3! ')!*5+,66(35!;2(*3,14,*(1!/)1! ',!.()(6!;,!>(66(-*6!+(4(',6!,3!

>('(3)(1,6! +->/'5>,*3)(1,6! )(*6(! ?0,! '2(>/-13)*+,! ;,! +--1;-**,1! ',6! ;(::51,*36! 3R/,6!

;2(*6310>,*36! ,01-/5,*6! ;)*6! ',! +);1,! ;2-.P,+3(:6! +->>0*6^`! H1! +2,63! .(,*! 'U! ?0,!

62,</1(>,! ',! +)1)+3T1,! /,'*)!(!#'/! ;,! '2K*(-*!,01-/5,**,! a! 0*! 54,*3)('! 31T6! +->/',3!;,!

>-R,*6!;2)+3(-*V!+(4('6!,3!>('(3)(1,6V!6,!31-04,!U!6)!;(6/-6(3(-*!,3!')!;(::(+0'35!;,!>,331,!

,*! /')+,! ;,6! 6R*,1D(,6! (*3,1*,6! ;,4(,*3! 0*! -.63)+',! +-*65?0,*3! U! '2)//'(+)3(-*! ;,! +,!

/1(*+(/,`!N)!+-*+,/30)'(6)3(-*!;,! '2)//1-+9,!D'-.)',!;)*6!+,!+-*3,<3,!/)13(+0'(,1!;,41)!

;-*+! 6,! :)(1,! /)1! 0*,! 15:',<(-*! 601! ',! :-*+3(-**,>,*3! (*3,1*,! ;,! '2K*(-*`! G2,63! +,!

?02(*(3(,V! 5D)',>,*3! ,*! "[[ZV! ')! *-3,! ;0! G-*6,('! ;,! '2K*(-*! ,01-/5,**,! 601! ')!

+--1;(*)3(-*! +(4('-J>('(3)(1,`! G,'',J+(! 395-1(6,! ',6! 1n',6! ;0! M&KV! ;0! &8K=! ,3! ;0! GH78!

;)*6!',!+);1,!;20*,!D,63(-*!;,!+1(6,!,01-/5,**,!(*35D15,`!=*!"[[eV! '2)13(+',!"\!LK=!;0!

L1)(35!;,!N(6.-**,!1,*:-1+,!',!+);1,!'5D(6')3(:!U!+,3!5D)1;!,*!1,*;)*3!')!+->/'5>,*3)1(35!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!%*63(303! ;,6! 9)03,6! 530;,6! ;,! ;5:,*6,! *)3(-*)',`! G<11#90&!H/I* )29+-2!H/IG6* 8%-%* 3!/* 2'!,J* 37,(* 9,%'2*
09(0!1%,!2*!(*09(/%#,0%'9(`!71-+T6!4,1.)'!;20*,!3).',!1-*;,!;,!'2%M=FQV!7)1(6V!"[\[V!/`e`!
^!G-*6,('! ;,! '2K*(-*! ,01-/5,**,`! K(!* B,#91!* /L#!* 3-(/* ,(* .9(3!* .!'22!,#* M* 5%#-%8)'!* !,#918!((!* 3!*
/80,#'%8`!E10<,'',6V!"[[ZV!/`\Z`!



!
\[!

;2)+3(-*! ,*31,! ')! G->>(66(-*! ,3! ',! G-*6,('! ;,! '2K*(-*! ,01-/5,**,! P01(;(?0,>,*3!

+-*31)(D*)*3,!,*!>)3(T1,!;,!78FG`!7)1!')!60(3,V!')!+->>0*(+)3(-*!+-*P-(*3,!;,!')!M&K!,3!

;,! ')! G->>(66(-*! ;,! "[\Z! :(<,! ;,6! -.P,+3(:6! /15+(6! ,*!>)3(T1,! ;,! 6R*,1D(,6! (*3,1*,6V!

*-3)>>,*3! 601! ')! 15)'(6)3(-*! ;20*,! )*)'R6,! /)13)D5,! ,3! '2)33,(*3,! ;20*,! 4(6(-*!

631)35D(?0,!+->>0*,`!N,!/1-+,6606!,01-/5,*!;2)//1-/1()3(-*!;0!+-*+,/3!).-03(3!U!0*!

1560'3)3!,<9)063(:!;)*6! ',6!+-*+'06(-*6!;0!G-*6,('! 601! '2)//1-+9,!D'-.)',!;,!>)(!"[\^a!

c!N2)//1-+9,! D'-.)',! ,63! U! ')! :-(6! 0*,!>539-;,! ;,! 31)4)('! ,3! 0*! ,*6,>.',! ;,!>,601,6!

+-*+1T3,6!4(6)*3!U!)>5'(-1,1!')!+)/)+(35!+-'',+3(4,!;,!'2K*(-*!,01-/5,**,!U!;54,'-//,1V!

+--1;-**,1! ,3! ;5'(41,1! ;,6! /-'(3(?0,6! /'06! +-951,*3,6! ,3! /'06! ,::(+)+,6V! ;,6! /1)3(?0,6V!

;,6!)+3(-*6!,3!;,6!1560'3)36V!,*!6,!:-*;)*3!601!0*,!4(6(-*!631)35D(?0,!,3!601!0*!54,*3)('!

;2(*6310>,*36! ,<(63)*36!d]`! Q-06! 1,3(,*;1-*6! +,33,! ;5:(*(3(-*! /-01! *-31,! ,<)>,*! ;,!

'2(*3,14,*3(-*!,01-/5,**,!)0!8)9,'`!

!

4-*/%#-%8)'!*5-&!2*3!*27KB*6*,(*0-3#!*37-112'0-%'9(*3!*27-11#90&!*)29+-2!*

!

N206)D,! +--1;-**5! ;,6! (*6310>,*36! ,01-/5,*6! ;)*6! ',! 6,*6! ;,! '2)//1-+9,! D'-.)',!

*5+,66(3,!;-*+V!/-01!6-*!)//'(+)3(-*V!;,!+-*+,4-(1!0*!+);1,!/1-D1)>>)3(?0,!6/5+(:(?0,!

U! +9)?0,! 395s31,! ;2-/51)3(-*6a! +2,63! ')! 4-+)3(-*! ;,! ')! 631)35D(,! 8)9,'! ;,! '2K*(-*!

,01-/5,**,V!);-/35,!,*!"[\\!/)1!',!G-*6,('!;,6!#::)(1,6!531)*DT1,6`!E(,*!?0,!'2)//1-+9,!

D'-.)',!)(3!;5PU!535!>,*5,!;,!>)*(T1,!-3*&90*/)1!',!/)665V!/)1!,<,>/',!;)*6!')!G-1*,!;,!

'2#:1(?0,V! ('! 62)D(3!.(,*!;,! ')!/1,>(T1,!631)35D(,!+-*t0,!/)1! ',!8=#=!;)*6!+,!.03!/15+(6`!

%*(3()',>,*3!1,631,(*3,!U!')!B)01(3)*(,V!)0!B)'(!,3!)0!Q(D,1V!,'',!)!535!5')1D(,!)0!L+9);!,3!

)0!E01j(*)!@)6-!/)1!0*,!;5+(6(-*!;0!G-*6,('!;,!'2K*(-*!,01-/5,**,!,*!>)16!"[\^`!8-*!

)//1-+9,!;,!')!+1(6,!6)95'(,**,!6,!+-*6310(3!;,!')!>)*(T1,!60(4)*3,`!=*!/1,>(,1!'(,0V!',6!

/1-.'T>,6!)0<?0,'6! ')! 15D(-*!,63! +-*:1-*35,! 6-*3! 1,+,*656`!7-01!R!/)''(,1V! ')! 631)35D(,!

8)9,'!5*-*+,!;,6!-.P,+3(:6!U! 31-(6V! +(*?!,3!;(<!)*6V!;5+'(*56!,*!D1)*;,6! '(D*,6!/)1!/)R6!

+(.',6! k)(*6(!?0,!/-01! ',!B)D91,.V! ')!G=F=#H!,3! ',!/)13,*)1()3!#:1(?0,JK=_`!=*:(*V!,'',!

;5:(*(3! ?0)31,! ;->)(*,6! ;2)+3(-*! )03-01! ;,6?0,'6! ',6! (*6310>,*36! ,01-/5,*6! ;,41-*3!

i31,! >(6! ,*! m041,a! ',! ;54,'-//,>,*3V! ')! D-04,1*)*+,! ,3! ',! 1TD',>,*3! ;,6! +-*:'(36!

(*3,1*,6!u! ')!/-'(3(?0,!,3!')!;(/'->)3(,!u! ')!65+01(35!,3!'2I3)3!;,!;1-(3!u! ')!/154,*3(-*!,3!')!

'033,!+-*31,!'2,<315>(6>,!4(-',*3!,3!')!1);(+)'(6)3(-*`!G,33,!631)35D(,!)!535!>(6,!U!P-01!,3!

+-*+153(65,! U! *-04,)0! ,*! )41('! "[\]! /)1! ',! 7#&! "[\]J"["[`! N)! 4-+)3(-*! /1,>(T1,! ;,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!G-*6,('! ;,! '2K*(-*! ,01-/5,**,`! ;9(02,/'9(/* 3,* ;9(/!'2* /,#* 27-11#90&!* )29+-2!* 3!* 27K('9(* !,#918!((!`!
E10<,'',6V!"[\^V!/`\`!
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+,'0(J+(! ,63! ;,! 1,+,*6,1! U! >(J/)1+-016! ',6! 1560'3)36! -.3,*06! /)1! ',6! /-'(3(?0,6V!

(*6310>,*36!,3!-03('6!;,!'2K*(-*!,01-/5,**,!;5PU! (>/'(?056!;)*6!')!D,63(-*!;,!+1(6,!)0!

8)9,'!)(*6(!?0,!;,!1,+)'(.1,1! ')!>(6,!,*!m041,!;,! '2)//1-+9,!D'-.)',!;)*6!+,!+-*3,<3,`!

E(,*!?02('! *2)(3! /)6! ,*+-1,!;-**5! '(,0! U!;,6! 15/,1+066(-*6! +-*+1T3,6! )0!>->,*3!;,! ')!

15;)+3(-*!;,!+,!31)4)('V!6-*!)//-13!,*!*-04,)0356!/1-D1)>>)3(?0,6!62)451,1)!03(',`!

!

JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!

!

G->/3,! 3,*0! ;,6! -.P,+3(:6! :(<56! /)1! ')! 631)35D(,! 8)9,'V! ')! ?0,63(-*! ;0! 1,6/,+3! ;,6!

/1(*+(/,6! ;,! '2)//1-+9,! D'-.)',! '-16! ;,! 6-*! )//'(+)3(-*! +-*+1T3,! 6,! /-6,`! K*! /1,>(,1!

.(')*! 62(>/-6,! ;-*+! U! +,! 60P,3`! 7-01! ',! >,*,1! U! .(,*V! *-06! );-/3,1-*6! 0*,! 15:',<(-*!

395-1(?0,!601!;,6!+-*+,/36!+',:6!;,! '2K*(-*!,01-/5,**,V!;2).-1;!,*!+,!?0(!+-*+,1*,! ')!

+->/'5>,*3)1(35!;,6!:-1+,6!+(4(',6!,3!>('(3)(1,6`!Q-06!,*!:,1-*6!;,!>i>,!/-01!'2)6/,+3!

;54,'-//,>,*3)'!a! ;)*6! +,! ;->)(*,V! ;,! *-04,'',6! 9R/-39T6,6! 6,! +-*:1-*3,*3! )0<!

/1)3(?0,6!;,6!;5+,**(,6!/)665,6`!G,!6-+',!395-1(?0,V!?0(!1,/-6,1)!)03)*3!601!'2,</,13(6,!

;,! +9,1+9,016! (*;5/,*;)*36! ?0,! 601! ;,6! 192'0$*+#'!C'()! ;,! '2K*(-*! ,01-/5,**,V! *-06!

/,1>,331)! ;,! >,331,! ,*! ,<,1D0,! ',6! /1-.'5>)3(?0,6! 6-06JP)+,*3,6! U! '2)//'(+)3(-*! ;,!

'2)//1-+9,! D'-.)',! )0! 8)9,'! )(*6(! ?0,! ;,! >,601,1! ',6! )4)*+5,6! )33,(*3,6! ;)*6! +,6!

;->)(*,6`!L-03,:-(6V!')!4-+)3(-*!0'3(>,!;,!+,!31)4)('!,63!,>/(1(?0,!a!('!62)D(3!;,!1,+,*6,1!

',6!>539-;,6V! ',6! )+3(4(356! +-*+1T3,6! ,3! ',6! 3,*;)*+,6!;,! '2(*3,14,*3(-*! ,01-/5,**,! )0!

8)9,'!):(*!;,!;5:(*(1V!-0!*-*V!6-*!);5?0)3(-*!)0<!',(3>-3(46!;,!'2)//1-+9,!D'-.)',`!G2,63!

/-01?0-(!*-06!>,331-*6!U!+-*31(.03(-*!0*!D1)*;!*->.1,!;,!;-+0>,*36!+-*3,*)*3!;,6!

5'5>,*36! /15+(6! ,3! 15+,*36!3,'6! ?0,! ;,6! *-3,6! ;2)*)'R6,6V! ;,6! 1)//-136! 15;(D56! /-01! ',!

+->/3,!;,!'2K*(-*V!;,6!)13(+',6!0*(4,16(3)(1,6V!-0!,*+-1,!;,6!;-+0>,*36!(*3,1*,6`!#0!40!

;,! '2(>/-13)*+,! ;2(*:-1>)3(-*6! /15+(6,6! ,3! ;(1,+3,6V! *-06! *-06! )//0(,1-*6! 5D)',>,*3!

601! ;,6! ,*31,3(,*6! )4,+! ;,6! :-*+3(-**)(1,6! ,01-/5,*6! ,3! 601! ;,6! 6-01+,6! -::(+(,'',6! ;,!

;-**5,6! :)+30,'',6! k6(3,6! (*3,1*,3! ,3! :(+9,6! ;2(*:-1>)3(-*! ;,6! >(66(-*6! +(4(',6! ,3!

>('(3)(1,6V!;,6!FK=V!;,6!F(1,+3(-*6!D5*51)',6_`!!

!

N)! 6310+301,! ;,! *-31,! /1-/-6! 6,! /156,*3,1)! ;,! ')! >)*(T1,! 60(4)*3,!a! *-06!

)*)'R6,1-*6!;2).-1;!'2)+3(-*!78FG!)0!8)9,'!k%_`!=*!,::,3V!,'',!,63!)0!+,*31,!;,6!15:',<(-*6!

601!',6!6R*,1D(,6!,*31,!+(4('6!,3!>('(3)(1,6V!)0<!/'06!9)036!5+9,'-*6!+->>,!601!',!3,11)(*`!

H1V!6,0',!0*,!)+3(-*!78FG!5?0('(.15,!/,1>,331)!'2)//1-/1()3(-*!;,6!.-**,6!/1)3(?0,6!)0!

8)9,'V!,3!;-*+!',!1,3-01!;,!')!65+01(35!,3!;,!'2I3)3!;,!;1-(3!601!',!'-*D!3,1>,`!G,/,*;)*3V!
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+->>,!',!395-1(6,!'2)//1-+9,!D'-.)',V!')!65+01(35!*2,*D)D,!/)6!;,!+,1+',!4,130,0<!U!,'',!

6,0',`! ='',! ;-(3! i31,! ;(1,+3,>,*3! )66-+(5,! U! ;,6! /-'(3(?0,6! ;,! ;54,'-//,>,*3`! G2,63!

/-01?0-(!*-06!*-06!(*351,66,1-*6!,*60(3,!U!',01!>(6,!,*!m041,!)0!8)9,'V!)0<!;5:(6!?0(!R!

6-*3! '(56! ,*! >)3(T1,! ;,! +->/'5>,*3)1(35V! ,3! )0<! 6-'03(-*6! /1-/-65,6! /)1! '2K*(-*!

,01-/5,**,! k%%_`! F)*6! 0*! -.P,+3(:! ;2,<9)063(4(35V! *-06! ).-1;,1-*6! )066(! '2)6/,+3!

;54,'-//,>,*3)'!;,! 'v#++-1;!;,!/)13,*)1()3! 5+-*->(?0,!K=J#:1(?0,!;,! '2H0,63V! +,!?0(!

*-06! /-066,1)! U! ?0,63(-**,1! '206)D,! ?0,! :)(3! '2K*(-*! ,01-/5,**,! ;,! 6)! /-'(3(?0,!

+->>,1+()',`!G,/,*;)*3V! '2,::(+)+(35!;,!'2)//1-+9,!D'-.)',!)0!8)9,'!*,!/,03!6,!>,601,1!

0*(?0,>,*3!)0<!6R*,1D(,6!(*3,1*,6!,3!)0!1,6/,+3!;0!*,<06!65+01(35J;54,'-//,>,*3`!G,6!

;,0<!;(>,*6(-*6!6-*3!;,6!>-R,*6!;,!>(6,!,*!m041,!?0(!*,!/,1>,331-*3!;2)33,(*;1,!',!

.03!,6/515!?0,!6(!')!631)35D(,!;)*6!',!+);1,!;,!')?0,'',!('6!6-*3!03('(656!6,!154T',!1-.063,!

,3!,<9)063(4,`!=*!;,1*(,1!'(,0V!0*!,<)>,*!+->/)1)3(:!,3!/'06!;53)(''5!;,6!-.P,+3(:6!;,!')!

631)35D(,!8)9,'!62(>/-6,!;-*+!k%%%_`!G,'0(J+(!*-06!/,1>,331)!;2,*!54)'0,1! ')!4)'(;(35!/)1!

31-(6! +1(3T1,6!a! ',6! (*351i36! /1(-1(3)(1,>,*3! ;5:,*;06! k,01-/5,*6! -0! ):1(+)(*6_V! ')! W-*,!

;2)+3(-*!D5-D1)/9(?0,!+9-(6(,!,3! '2)>/',01!;,! '2(*4,63(66,>,*3!;(/'->)3(?0,!,01-/5,*`!

G,33,!;5+->/-6(3(-*!;,6!-.P,+3(:6V!;,6!(*6310>,*36!,3!;,!',016!6R*,1D(,6!;)*6!',!+);1,!;,!

'2(*3,14,*3(-*! ,01-/5,**,! *-06! /,1>,331)! ;,! /-6,1! 0*! 1,D)1;! +1(3(?0,! 601! '2)//1-+9,!

D'-.)',!;,!'2K*(-*!)0!8)9,'`!!

!

! !
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04 56$-,%"1(7!89(:(+;-3&%,;(',(<,$,(2'(2&"%,($3(!$='>(

!

&5/-*;1,!U!')!+1(6,!6)95'(,**,!6,'-*!',!/1(*+(/,!;,!'2)//1-+9,!D'-.)',!,<(D,!'2,>/'-(!

+--1;-**5!;2-1D)*,6!6,'-*!;,6!>5+)*(6>,6!5/1-0456!)0!6,(*!;,!'2K*(-*!,01-/5,**,`!F0!

+n35!;,!')!7=8GV!'2-.P,+3(:!/1(*+(/)'!)0!8)9,'!,63!;2)6601,1!')!65+01(35!;0!3,11(3-(1,!,3!'2I3)3!

;,! ;1-(3! k;0! 1,*:-1+,>,*3! ;,6! (*63(303(-*6! D-04,1*,>,*3)',6! U! '2(*;5/,*;)*+,! ;,! ')!

P063(+,_!):(*!;,!:-01*(1!0*,!.)6,!/-01!0*,!:0301,!/-'(3(?0,!;,!;54,'-//,>,*3`!o!+,33,!:(*V!

',6! ;(::51,*3,6! 1,66-01+,6! >('(3)(1,6! ,3! +(4(',6! ;,! '2K*(-*! ,01-/5,**,! ;-(4,*3! i31,!

,::(+)+,>,*3! +--1;-**5,6! )0! /'06! 9)03! *(4,)0! ):(*! ;2).-03(1! U! 0*,! /')*(:(+)3(-*!

631)35D(?0,! ,3! U! 0*,! +-*;0(3,! +-951,*3,! ;,6! -/51)3(-*6!a! +2,63! ')! ?0,63(-*! ;,! ')!

+--1;(*)3(-*! +(4('-J>('(3)(1,! k\_`! 801! ',! 3,11)(*V! ')! +--/51)3(-*! +(4('-J>('(3)(1,! ,63! ')!

/1-'-*D)3(-*! '-D(?0,!;,!+,3!,::-13!;,!+--1;(*)3(-*!a!,'',!4(6,!U! '2)//'(+)3(-*!,::,+3(4,!,3!

+->/'5>,*3)(1,!;,! ')!631)35D(,! k"_`!F)*6! ',!+);1,!;,! ')!831)35D(,!/-01! ')!65+01(35!,3! ',!

;54,'-//,>,*3!)0!8)9,'V!'2K*(-*!,01-/5,**,!1,'T4,!;-*+V!/-01!')!/1,>(T1,!:-(6V!',!;5:(!

;,!+-*P0D0,1!+-951,*+,!(*63(303(-**,'',!,3!+-951,*+,!601!',!3,11)(*!;)*6!0*!.03!/15+(6!a!

+,'0(!;,!15066(1! '2)//1-/1()3(-*!'-+)',!;,6!.-**,6!/1)3(?0,6!)+?0(6,6!;)*6! ',!+);1,!;,6!

>(66(-*6!78FG!):(*!;,!:-01*(1!0*!6-+',!)0<!/-'(3(?0,6!;,!;54,'-//,>,*3!kZ_`!Q-06!*-06!

)33)1;,1-*6! >)(*3,*)*3! 601! +9)+0*,! ;,! +,6! 53)/,6! ):(*! ;254)'0,1! 6(! '2-.P,+3(:! ;,!

+-951,*+,!,63!)33,(*3!,3!62('!60::(3!U!63).('(6,1!')!15D(-*`!!!

!

\_ N)!+--1;(*)3(-*!+(4('-J>('(3)(1,!a!;,!*-04,)0<!-03('6!)/1T6!N(6.-**,!

!

-I*4-*(-'//-(0!*37,(*09(0!1%*!%*/9(*-112'0-%'9(*09(0#N%!*

!

N)!631)35D(,!,01-/5,**,!;,!65+01(35!;,!"[[Z!-041,!')!4-(,!U!'2)//1-+9,!D'-.)',!)0!

6,(*! ;,! '2K*(-*! ,01-/5,**,! ,*! 53).'(66)*3! ?02!c!)0+0*,! ;,6! *-04,'',6! >,*)+,6! *2,63!

/01,>,*3!>('(3)(1,! ,3! *,! /,03! i31,! +-*315,! /)1! ;,6!>-R,*6! /01,>,*3!>('(3)(1,6!d!b`! %'!

62)D(3!;-*+!;2R!-//-6,1!0*,!4)63,!D)>>,!;,!>-R,*6!;2)+3(-*`!=*!6->>,V!')!+->/-6)*3,!

>('(3)(1,!*2,63!/'06!)>,*5,!U!D51,1! 6,0',!;,6! 395s31,6!;,!+1(6,!>)(6!U!)D(1!;,!>)*(T1,!

+--1;-**5,!)4,+!',6!:-1+,6!+(4(',6`!#4)*3!',!31)(35!;,!N(6.-**,V! ')!+-951,*+,!;,!'2)+3(-*!

,*31,! +,6! ;,0<! ;->)(*,6! 62,</1(>)(3! -3* &90V! /)1! ,<,>/',! '-16! ;,6! >(66(-*6! ;,!

7,3,16.,1D! ;,! '2K=H`! F,/0(6! 6-*! ,*315,! ,*! 4(D0,01V! '2)13(+',! "\! LK=! :(<,! +')(1,>,*3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!G-*6,('! ;,! '2K*(-*! ,01-/5,**,`! K(!* B,#91!* /L#!* 3-(/* ,(* .9(3!* .!'22!,#* M* 5%#-%8)'!* !,#918!((!* 3!*
/80,#'%8`!E10<,'',6V!"[[ZV!/`f`!
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+->>,!-.P,+3(:!')!+--1;(*)3(-*!,*31,!',6!;(::51,*36!;->)(*,6!;,!'2)+3(-*!,<351(,01,V!)(*6(!

?02,*31,! +,'',J+(! ,3! ',6! )031,6! /-'(3(?0,6! ;,! '2K*(-*V! ):(*! ;,! /-04-(1! ;54,'-//,1! ;,6!

)+3(-*6!+-951,*3,6!;)*6!;,6!15D(-*6!3,'',6!?0,!',!8)9,'`!o!+,33,!:(*V!',!G-*6,('!;,!'2K*(-*!

,01-/5,**,!)! (*31-;0(3!,*!*-4,>.1,!"[[Z! ')!GBGHV!?02('!;5:(*(3! +->>,!0*!>-R,*!;,!

+--1;(*)3(-*! ,*31,! 3-06! ',6! /1(*+(/)0<! )+3,016! ;,! '2K*(-*! /-01! ',01! /,1>,331,! ;,!

/')*(:(,1!,3!;,!>,331,!,*!m041,!;,6!15/-*6,6!)0<!+1(6,6f`!B)(6!6-06!+,33,!;5*->(*)3(-*V!

+2,63! )4)*3! 3-03! ')! +--1;(*)3(-*! +(4('-J>('(3)(1,! )0! 6,(*! ;,! ')! 78FGV! )(*6(! ?0,! ')!

+--1;(*)3(-*! ,*31,! ',6! -03('6! (*35D156! ;,! D,63(-*! ;,6! +1(6,6! ,3! ',6! -03('6!

(*3,1D-04,1*,>,*3)0<V!?0(!6-*3!+->/1(6,6h`!!

!

7-01!>,331,!,*!m041,!')!GBGHV!'2)13(+',!"f!LK=!;0!31)(35!;,!N(6.-**,!(*31-;0(3!',!

8=#=`! G,'0(J+(! (>/'(?0,! 3-03! ;2).-1;! 0*,! 15-1D)*(6)3(-*! (*63(303(-**,'',V! /0(6?0,! ',6!

6,14(+,6!+->/53,*36!;,!')!G->>(66(-*!R!:01,*3!31)*6:5156!,3!;,!*-04,)0<!:01,*3!+1556`!

K*!;,!6,6!.036!/1(*+(/)0<!,63!)066(!;,!:)(1,!5>,1D,1!0*,!+0'301,!+->>0*,!,*31,!+(4('6!,3!

>('(3)(1,6!;)*6!3-03,6! ',6!53)/,6!;,!31)4)('V!,3!,*!/)13(+0'(,1! '-16!;,6!/1,>(T1,6!/9)6,6!

;0! +R+',! ;20*! +-*:'(3!a! '2)',13,! /15+-+,! ,3! ')! D,63(-*! ;,! +1(6,`! =*! ,*D'-.)*3! '2=BK=V!

1,6/-*6).',! ;,! '254)'0)3(-*! ,3! ;,! ')! /')*(:(+)3(-*! 631)35D(?0,V! )(*6(! ?0,! ! ',! G7GGV! ,*!

+9)1D,! ;,! ')! /')*(:(+)3(-*! ,3! ;,! ')! +-*;0(3,! ;,!>(66(-*6! +(4(',6V! ('! 1)//1-+9,! ',6! ;,0<!

6310+301,6!;,! +->>)*;,>,*3! ,*!0*! 6,0'! ,3!>i>,!-1D)*,`! N)!*5+,66(35!>)P,01,! 1,63,!

+,/,*;)*3!;,!+15,1!0*! '(,*!,*31,!,'',6V!6)*6!?0-(! ',6!+->/-6)*3,6!+(4(',!,3!>('(3)(1,!;,!

'2)+3(-*! ,<351(,01,! 1(6?0,*3! ;,!>)*?0,1! ;,! +->/'5>,*3)1(35! 601! ',! 3,11)(*`! N)! +,''0',!

+(4('-J>('(3)(1,V!(*63)015,!)0!6,(*!>i>,!;,!'2=BK=!,*!"[[ZV!;,4)(3!/)''(,1!+,!>)*?0,!,*!

1)66,>.')*3! /')*(:(+)3,016! +(4('6! ,3! >('(3)(1,6! )(*6(! ?0,! +,13)(*6! :-*+3(-**)(1,6! ;,! ')!

G->>(66(-*!):(*!;,!>,331,!,*!/')+,!;,6!)+3(-*6!+--1;-**5,6e`!8)!/156,*+,!/9R6(?0,!)0!

6,(*! ;,! '2=BK=! (*;0(6)(3! +,/,*;)*3!3!*C-0%9! 0*,! 60/15>)3(,! ;0!>('(3)(1,! ?0(! ')! 1,*;(3!

(*+)/).',!;2)33,(*;1,!6)!:(*)'(35`!G,3!5+9,+!>,*)!U!')!+15)3(-*!;20*!-1D)*,!(*;5/,*;)*3!

,*!"[[eV! ',!GB7F`!L-03!+->>,! '2=BK=!,3! ',!G7GGV! ',!GB7F!,63!/')+5!6-06! ',!+-*31n',!

/-'(3(?0,! ,3! ')! ;(1,+3(-*! 631)35D(?0,! ;0! GH78V! ?0(! :)(3! /)13(,! (*35D1)*3,! ;0! G-*6,('! ;,!

'2K*(-*!,01-/5,**,`!%'!)!+,/,*;)*3!/-01!6/5+(:(+(35!;2i31,!0*!-1D)*,!3-3)',>,*3!9R.1(;,V!

4(6)*3!U!c!(*35D1,1!+(4('6!,3!>('(3)(1,6!;)*6!',6!;(::51,*3,6!/9)6,6!;,!')!D,63(-*!;,!+1(6,V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!G-*6,('!;,!'2K*(-*!,01-/5,**,`!;'"'2*E'2'%-#$*09=9#3'(-%'9(*H;EA;I`!E10<,'',6V!f!*-4,>.1,!"[[ZV!/`"`!
h!N,! +-*+,/3!;,! +--1;(*)3(-*! +(4('-J>('(3)(1,! ,63V! /)1! ,<,>/',V! )066(!03('(65!;)*6! ',! +);1,!;,6!-/51)3(-*6!
-*06(,**,6! /-01! ;56(D*,1! ')! 1,+9,1+9,! ;,! 6R*,1D(,6! ,*! >)3(T1,! ;,! >)(*3(,*! ;,! ')! /)(<! -0! ;2)(;,!
90>)*(3)(1,`!Q-06!).-1;,1-*6!(+(!')!*-3(-*!,01-/5,**,!;,!+--1;(*)3(-*!+(4('-J>('(3)(1,V!).15D5,!GBGH!,3!
*,!;(6/-6)*3!/)6!;,!31);0+3(-*!:1)*t)(6,!+->>0*5>,*3!);>(6,`!!
e!E0WW,1(-V!N,-`!BK*;'"'2=E'2'%-#$*;!22*6*K/!C,2*E93!2*C9#*O9'(%PQ(%!#-)!(0$*A1!#-%'9(/*RV!"[\"V!/`b`!
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wxy!,*! (*+'0)*3! ',6! :-1>)3(-*6!,3! ',6!,<,1+(+,6!d\[`!=*! :)(6)*3! ',! '(,*!,*31,!/')*(:(+)3(-*!

>('(3)(1,!,3! +(4(',V! ('!>)1?0,!0*,!)4)*+5,! 6(D*(:(+)3(4,!;,! '2K*(-*!,01-/5,**,!4,16!0*,!

/')*(:(+)3(-*!631)35D(?0,!>(<3,`!!

!

!

W%L.(?:(5$(9X9Y(2$1+(>6S1%"1('3&"D;'11'(

!

N)! :-*+3(-*!;,!+--1;(*)3(-*!+(4('-J>('(3)(1,!;0!GB7F!/,03!i31,! (''06315,!D1s+,!U!

'2,<,>/',! 6)95'(,*`! N-16?020*,! 6(30)3(-*! *5+,66(3)*3! 0*,! (*3,14,*3(-*! ,<351(,01,! 6,!

/156,*3,V!3,'!?0,!+,!:z3!',!+)6!)0!B)'(!,*!"[\ZV!',!GB7F!,63!+9)1D5!;,!15;(D,1!0*!+-*+,/3!

6,14)*3! ;,! 6-+',! U! ')! /')*(:(+)3(-*! ;,! +9)?0,! (*3,14,*3(-*! +(4(',! -0! )1>5,!a! ',! ;#'/'/*

E-(-)!.!(%*;9(0!1%! kGBG_`! G,'0(J+(! :)(3! 53)3! ;,6! -.P,+3(:6V! ;,6! -/3(-*6! )(*6(! ?0,! ;,6!

>-R,*6! /-01! ',6! 15)'(6,1`! #/1T6! 4)'(;)3(-*! /)1! ',! G-*6,('! ;,6! #::)(1,6! I31)*DT1,6V! ',!

GBK=!,3!',!G7GG!6-*3!,*!>,601,!;,!/')*(:(,1!',016!-/51)3(-*6!,*!1,6/,+3)*3!+,33,!'(D*,!

631)35D(?0,`!F)*6!',!+)6!/156,*3V!('!62)D(3!1,6/,+3(4,>,*3!;2=KLB!B)'(!,3!;2=KG#7!8)9,'!

B)'(`! F2)031,6! ;-+0>,*36V! 3,'6! ?0,! ')! ;#'/'/* E-(-)!.!(%* S#90!3,#!! kGB7_V! 4(,**,*3!

+->/'53,1!+,!+);1,!+->>0*!,3!6-*3!15D0'(T1,>,*3!15-1D)*(656!/-01! (*+-1/-1,1!3-03,6!

',6! ;-**5,6! (>/-13)*3,6! U! ')! D,63(-*! D'-.)',! ;20*,! +1(6,`! N,6! -/51)3(-*6! 6)95'(,**,6!

.5*5:(+(,*3!;-*+!;20*,!6310+301,!+(4('-J>('(3)(1,!)R)*3!:)(3!'2-.P,3!;20*,!15:',<(-*!;,/0(6!

"[[ZV!/-01! :(*)',>,*3!).-03(1!U! ')!+15)3(-*!;0!GB7F`!G,'',J+(! :)(3!+,/,*;)*3! '2-.P,3!;,!

+1(3(?0,6V!*-3)>>,*3!)0!60P,3!;,!'2(*5D)'(35!/,16(63)*3,!,*31,!+)/)+(356!;,!/')*(:(+)3(-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\[!l,*;'(*DV!G5+(',`!91>*0'%`V!/`Ze`!
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>('(3)(1,!,3! +(4(',`!N,!GB7F!53)*3!0*!)+3,01!*-4(+,!)0! 6,(*!;0!8=#=V! 6,6!/')*(:(+)3,016!

+(4('6!;,41-*3!;2).-1;!)++0>0',1!'2,</51(,*+,!*5+,66)(1,!/-01!9(66,1!',016!+)/)+(356!)0!

*(4,)0!;,6!+)/)+(356!;,!/')*(:(+)3(-*!>('(3)(1,6V!9)03,>,*3!;54,'-//5,6`!7-01! '2(*63)*3V!

',6! +);1,6! 631)35D(?0,6! 6-*3! 41)(6,>.').',>,*3! :-13,>,*3! ,>/1,(*36! ;20*,! -/3(?0,!

>('(3)(1,`! F2)031,! /)13! '2=BK=V! ',! G7GG! ,3! ',! GB7F! *,! 6-*3! 3-0P-016! /)6! (*35D156! U! ')!

>i>,!+9)S*,!;,! +->>)*;,>,*3!>)(6! :-*+3(-**,*3! ,*!/)1)''T',! k@(D`! \_`! N,!GB7FV! )0!

'(,0!;,!62R!(*6+1(1,V!53).'(3!;-*+!',!'(,*!,*31,!',!G7GG!,3!'2=BK=V!+,!?0(!*,!/,1>,3!/)6!0*,!

15,'',!:'0(;(35!;,!')!+--1;(*)3(-*!+(4('-J>('(3)(1,\\`!!

!

+I*47ATU*!,#918!(*!%*2!/*0!22,2!/*37-2!#%!*1#8090!*6*3!,J*2'.'%!/*3!*2-*;E;A*

!

#0!;,'U!;,6!15-1D)*(6)3(-*6!;0!GBG!,3!;0!GB7V!')!?0,63(-*!6,!/-6,!5D)',>,*3!;,!

6)4-(1! 6(! ')! +--1;(*)3(-*! +(4('-J>('(3)(1,! ,63! ,*! >,601,! ;,! 62);)/3,1! )0<! *-04,'',6!

6(30)3(-*6!)0!:01!,3!U!>,601,!;0!;51-0',>,*3!;,6!-/51)3(-*6V!-0!6(!,'',!1,63,!)<5,!601!')!

631)35D(,! +->>0*,!;2-1(D(*,`!o! 3(31,!;2,<,>/',V! c!/-01! )6601,1! ',! 60(4(! ;2=KLB!B)'(! U!

E10<,'',6!)4,+!',!GB7F!,3!'rI3)3J>)P-1!;,!'2K=V!('!*2R!)!?020*,!5,119#%*;!22*+->/-65,!;,!

;,0<!>,>.1,6!;,!=KLB!B)'(!;53)+956V!)(*6(!?020*,!E9('%9#'()*E'//'9(*@!-.*;,!'2I3)3J

>)P-1!;,!'2K=V!+,!?0(!6,>.',!/,0!/-01!0*,!>(66(-*!;,!+,33,!)>/',01!d\"`!N)!?0,63(-*!;,!

'2HMA! 6,! /-6,! ;-*+! '-D(?0,>,*3! /0(6?02('! +-*63(30,! ',! +,*31,! ;,! 60(4(! 631)35D(?0,! ;,!

+9)?0,! -/51)3(-*`! =*! 3)*3! ?0,!>(66(-*6! +(4(',6V! ',! G7GG! +-*63(30,! '2HMA! 3)*3! ;2=KG#7!

8)9,'!B)'(!?0,!;2=KG#7!8)9,'!Q(D,1`!N,6!>(66(-*6!>('(3)(1,6V!?0)*3JUJ,'',6V!;(6/-6,*3!;,!

31-(6! -/3(-*6!/-01! ;5:(*(1! ',01! HMA\Z`! #0+0*,! ;2,*31,! ,'',6! *,! 60//1(>,! /-013)*3! ')!

631(+3,! 6+(66(-*! ,*31,! +-*;0(3,! >('(3)(1,! ,3! +(4(',! a! 6,! /-6,! ;-*+! ')! ?0,63(-*! ;,!

'2)//'(+)3(-*!,::,+3(4,!;0!GBGH`!=*!+-*65?0,*+,V!,3!,*!3,*)*3!+->/3,!;,!'2-//-6(3(-*!;,!

+,13)(*6! I3)36!>,>.1,6! U! ')! +15)3(-*! ;20*! 451(3).',!HMA! ,01-/5,*V! +,13)(*6! )*)'R63,6!

60DDT1,*3!0*,!6310+301,!/,1>)*,*3,!;,!/')*(:(+)3(-*!+(4('-J>('(3)(1,!(*35D15,!)0!GB7F`!

G,'',J+(! /,1>,331)(3! ;,! +->.(*,1! ,</51(,*+,! +(4(',! ,3! >('(3)(1,! 3-03! )0! '-*D! ;20*,!

(*3,14,*3(-*!,3!+-*63(30,1)(3!',!:-*;,>,*3!/-01!'254,*30,'!;54,'-//,>,*3!0'351(,01!;20*!

HMA!9R.1(;,\^`!G,'0(J+(V!62('!4,*)(3!U!6,!+-*+153(6,1V!/156,*3,1)(3!;,6!)4)*3)D,6!54(;,*36!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\\!MR*,jV! Q(j`! ;9(/92'3-%'()* %&!* BK7/* 0#'/'/* .-(-)!.!(%* /%#,0%,#!/6* 0'"'2=.'2'%-#$* 099#3'(-%'9(* -(3* %&!*
C,%,#!*9C*BK*ATU`!7)1',>,*3!,01-/5,*`!E10<,'',6`!"[\[V!/`]`!
\"!&-0//,13V!E51)*DT1,`!BK@E*E-2'*6*K(!*.'//'9(*38129$8!*3-(/*27,#)!(0!*3-(/*,(*09(%!J%!*3!*09(C2'%*9,"!#%`!
Q-3,!;2#*)'R6,!;0!$&%7V!E10<,'',6V!"[\ZV!/`\h`!
\Z!%'! 62)D(3! ;,! '203('(6)3(-*! ;,! +)/)+(356! -3)*(,**,6! D1s+,! )0<! )++-1;6! ;,! c!E,1'(*! 7'06!dV! ;,! '203('(6)3(-*!
;2HMA!*)3(-*)0<!-0!,*+-1,!;,!'2)+3(4)3(-*!;,!'2H78G=Q!U!E10<,'',6`!
\^!E0WW,1(-V!N,-`!91>*0'%`V!!/`!\"`!
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/-01!'2)//1-+9,!D'-.)',V!3,'6!?020*,!+)/)+(35!;,!15/-*6,!9R.1(;,!1)/(;,`!=*!,::,3V!',!GBG!

;,>)*;,!0*,!)//1-.)3(-*!/)1!',!G-*6,('!;,!'2K*(-*!,01-/5,**,!,3!*,!/,1>,3!;-*+!/)6!

;,!/')*(:(,1!0*,!)+3(-*!/15)').',!1)/(;,!60(3,!)0!;5+',*+9,>,*3!;20*,!+1(6,`!!

!

=*:(*V! ')! GBGH! :)(3! 53)3! ;,! ;5:)036! ;20*! )031,! -1;1,V! +->>,! /)1! ,<,>/',! '-16! ;,!

'2)',13,!/15+-+,`!N2=K*%QLG=QLV!-1D)*,!;0!8=#=!,*!53)*3!/1(*+(/)',>,*3!+9)1D5V!,63!3!*

C-0%9!;-0.'5!;2)031,6!+,''0',6!;2)',13,!/15+-+,V!+->>,!/)1!,<,>/',!)0!6,(*!;,!'2=BK=\]`!

G,3! 5+')3,>,*3! ;,6! >)*;)36! 4)! U! +-*31,6,*6! ;20*,! -/3(>(6)3(-*! ;,6! 1,66-01+,6! ;,!

'2K*(-*`! N)! GBGH! 1,63,! ;-*+! (>/)1:)(3,V! ;20*,! /)13!+)1! '2(*35D1)3(-*! +(4('-J>('(3)(1,! *,!

6,>.',! /)6! 62i31,! /-0160(4(,! P06?02U! (*+'01,! /',(*,>,*3! ')! +-*;0(3,! 9R.1(;,!

;2-/51)3(-*6V!,3!;2)031,!/)13!U! +)06,!;,! ')!/,16(63)*+,!;,!+,13)(*6!;-0.'-*6`!L-03,:-(6V!

',6! /1-D1T6! ;)*6! +,! ;->)(*,! 6-*3! /1->,33,016! ,3! 62)++->/)D*,*3! ;20*,! 4-'-*35!

/-'(3(?0,! 1,*-04,'5,! ,*! ;5+,>.1,! "[\Z! /)1! ')! M&K! '-16! ;,! ')! +->>0*(+)3(-*! )0!

7)1',>,*3!,01-/5,*!,3!)0!G-*6,('!;,!'2K*(-*!,01-/5,**,`!G)39,1(*,!#693-*!R!15)::(1>,!

4(D-01,06,>,*3! ')! *5+,66(35! ;20*,! )*)'R6,! /)13)D5,! ;,6! 6(30)3(-*6! ;,! +1(6,! ,3! ;20*,!

4(6(-*! 631)35D(?0,! +->>0*,! ,*31,! 3-06! ',6! )+3,016! ,01-/5,*6! )(*6(! ?0,! ',! .,6-(*! ;,!

+--1;(*)3(-*!,3!;,!+-951,*+,!;)*6!'203('(6)3(-*!;,6!-03('6!,3!;,6!(*6310>,*36!;,!'2K*(-*!

,01-/5,**,\b`! 801! +,33,!.)6,V! ,3! ,*! 62)//0R)*3! 601! ',!/1(*+(/,! :-*+3(-**)'(63,!;0! /1'22=

9"!#V! ',6!15:-1>,6!,*+-01)D,)*3,6!,*D)D5,6!/-01! ')!GBGH!;,41)(,*3!6,!/-0160(41,`!=*!

,::,3V!')!+--1;(*)3(-*!>(6,!,*!/')+,!/)1!',!GB7F!)(*6(!?0,!',6!631)35D(,6!/-0160(4(,6!6-06!

')! :-1>,! ;,! GBG! :,1-*3! '2-.P,3! ;254)'0)3(-*6! ,3! ;20*! 1,3-01! ;2,</51(,*+,`! N2K*(-*!

,01-/5,**,! /-011)! ,*! 3(1,1! ;,6! ',t-*6! ?0)*3! U! 6)! +--1;(*)3(-*! +(4('-J>('(3)(1,! /-01!

-/3(>(6,1!6,6!6310+301,6!601!',!'-*DJ3,1>,`!

!

"_ N)!+--/51)3(-*!+(4('-J>('(3)(1,!-0!'2(>/51)3(:!;,!+-951,*+,!601!',!3,11)(*!

!

N,! +-*+,/3! ;,! +--/51)3(-*! +(4('-J>('(3)(1,! kG%B%G_! ,63! '25?0(4)',*3! ;,! ')! GBGH! )0!

*(4,)0!3)+3(?0,!a!('!62)D(3!;-*+!;,!+--/51)3(-*!,*31,!+(4('6!,3!>('(3)(1,6!;(1,+3,>,*3!601!',!

395s31,! ;,6! -/51)3(-*6`! L-03,:-(6V! 6-*! (*3,1/153)3(-*! )! 54-'05! )0! :('! ;,! ;(::51,*3,6!

)*)'R6,6`! %*(3()',>,*3! ;54,'-//5! /)1! '2HL#Q! ;)*6! ',! +);1,! ;,! ')! 8@H&V! G%B%G! ,63! 0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\]!&-0//,13V!E51)*DT1,`!4!*09(0!1%*37-11#90&!*)29+-2!*V*2781#!,"!*3!*2-*0#'/!*/-&82'!((!`!Q-3,!;2#*)'R6,!;0!
$&%7`!E10<,'',6V!"[\^V!/`]`!
\b!M)03,! &,/156,*3)*3,! /-01! ',6! )::)(1,6! 531)*DT1,6! ,3! ')! /-'(3(?0,! ;,! 65+01(35! ;,! '2K*(-*! ,01-/5,**,`!
;9..,('0-%'9(*09(W9'(%!*-,*S-#2!.!(%*!%*-,*;9(/!'2*6* 27-11#90&!*)29+-2!*3!*27KB*V*278)-#3*3!/*0#'/!/*!%*3!/*
09(C2'%/*!J%8#'!,#/`!E10<,'',6V!"[\Z`!!
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)+1-*R>,!:)(6)*3!15:51,*+,!)0<!)+3(4(356!+(4(',6!;,!6-03(,*!)0<!>(66(-*6!>('(3)(1,6!601!',!

3,11)(*`! F)*6! +,33,! -/3(?0,V! ',6! -/51)3(-*6! +(4(',6! -*3! ;-*+! /-01! 6,0'! .03! ;2)(;,1! ',6!

>(66(-*6!>('(3)(1,6!U!)33,(*;1,!',016!-.P,+3(:6`!7-01!=919)13V!)0!+-*31)(1,V!;T6!'-16!?020*,!

+1(6,! ,63! ;5+',*+95,! /)1! 0*! ,*+9,4i31,>,*3! ;25'5>,*36! +->/',<,6! *5+,66(3)*3! 0*,!

)//1-+9,! D'-.)',V! 6,0'! ',! +-*+-016! ;,!>(66(-*6! +(4(',6! /,03! /,1>,331,! ;2)33,(*;1,! ',6!

.036! /-'(3(?0,6! :(*)0<\f`! G,33,! +-*+,/3(-*! 1,*;! ',6! :-1+,6! >('(3)(1,6! ;5/,*;)*3,6! ;,6!

:-1+,6!+(4(',6!'-16!;,!+,13)(*,6!-/51)3(-*6!;,!D,63(-*!;,!+1(6,`!=*:(*V!0*!1)//-13!;,!"[\[!

15;(D5! /)1! ')! F(1,+3(-*! $5*51)',! ;,6! /-'(3(?0,6! ,<3,1*,6! ;,! '2K*(-*! ;0! 7)1',>,*3!

,01-/5,*! 15+-*+('(,! +,6! ;,0<! /-6(3(-*6! ,*! ;5:(*(66)*3! ')! G%B%G! +->>,! 0*! >-R,*! ;,!

+-**,+3,1!,3!;203('(6,1! ',6! +)/)+(356!>('(3)(1,6!;,!>)*(T1,!+--1;-**5,!)4,+! ',6!)+3,016!

+(4('6\h`! F)*6! +,33,! +-*:(D01)3(-*V! ')! G%B%G! *2,63! /'06! )0! 6,14(+,! ;,! '20*,! ;,6! ;,0<!

.1)*+9,6!>)(6!6,13!6(>/',>,*3!U!',6!(*3,1+-**,+3,1!/-01!)33,(*;1,!0*!-.P,+3(:!+->>0*!a!

+,33,!4,16(-*!6,14)*3!;,!2!'%.9%'"!)0!6,(*!;,!'2K*(-*!,63!+,'',!?0,!*-06!1,3(,*;1-*6\e`!

!

%'!R!)!5D)',>,*3!'(,0!;,!;5:(*(1! '253,*;0,!;0!3,1>,!G%B%G`!801!',!>-;T',!;,!'2HL#QV!

'2K*(-*!,01-/5,**,!'2,*4(6)D,!+->>,!')!+--/51)3(-*!,*31,!')!+->/-6)*3,!>('(3)(1,!;,!')!

D,63(-*! ;,! +1(6,! ,3! ',6! )+3,016! +(4('6! ,<3,1*,6! 3,'6! ?0,! ',6! /-/0')3(-*6V! ',6! )03-1(356!

'-+)',6! )(*6(! ?0,! ',6! -1D)*(6)3(-*6! *)3(-*)',6! ,3! (*3,1*)3(-*)',6`! G,33,! ;5:(*(3(-*! *,!

>,*3(-**,!/)6! ')!+--/51)3(-*!,*31,!/1-D1)>>,6!+(4('6!,3!-/51)3(-*6!>('(3)(1,6!)0!6,(*!

>i>,! ;,! '2K*(-*! ,01-/5,**,`! N,! +)6! /1)3(?0,! ;0! 8)9,'! >-*31,! /-013)*3! ?0,! ')!

+--/51)3(-*! 601! ',! 3,11)(*! ,*31,! 6,6! /1-/1,6! +->/-6)*3,6! ,63! *-*! 6,0',>,*3! 0*!

/15)').',! U! 0*,! G%B%G! ,::(+)+,V! >)(6! ?02,'',! 1,/156,*3,! )066(! 0*! 451(3).',! ;5:(! /-01!

'2K*(-*! ,01-/5,**,`! %'! 62)D(1)! ;-*+! ;2).-1;! ;2,<)>(*,1! ')! +--/51)3(-*! ,*31,! ',6!

;(::51,*3,6!-/51)3(-*6!;,!'2K*(-*!,01-/5,**,!,*!R!(*+'0)*3!+,'',6!;,!6,6!I3)36!>,>.1,6!a!

*-06! *-06! R! 15:51,1-*6! /)1! c!+--/51)3(-*! (*3,1*,!d`! Q-06!>-*31,1-*6! ,*! ?0-(! +,'',J+(!

+-*63(30,! ')! .)6,! ;,! ')! G%B%G! )4,+! ',6! -1D)*(6)3(-*6! '-+)',6! ,3! ',6! HQ$! ,3! 54)'0,1-*6!

'2,::(+)+(35!;,!+,33,!;,1*(T1,`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\f!=919)13V! M)*6J$,-1D`! ;'"'2=.'2'%-#$* 09=91!#-%'9(* -(3* 09=9#3'(-%'9(* '(* %&!* BK* -(3* '(* /!2!0%!3* .!.+!#*
/%-%!/`!7)1',>,*3!,01-/5,*`!E10<,'',6`"[[fV!!/`\"`!
\h!MR*,jV! Q(j`! ;9(/92'3-%'()* %&!* BK7/* 0#'/'/* .-(-)!.!(%* /%#,0%,#!/6* 0'"'2=.'2'%-#$* 099#3'(-%'9(* -(3* %&!*
C,%,#!*9C*%&!*BK*ATU`!7)1',>,*3!,01-/5,*`!E10<,'',6`!"[\[V!/`"`!
\e!N)! 31);0+3(-*! :1)*t)(6,! +->>0*5>,*3! );>(6,! /-01! G%B%G! ,63! c!#+3(-*! +(4('-J>('(3)(1,!d! k#GB_`!
L-03,:-(6! ',6!3,<3,6!;,! '2K*(-*!,01-/5,**,!:-*3!6R635>)3(?0,>,*3!15:51,*+,!U! ')!G%B%G!+->>,!/,*;)*3!
3)+3(?0,!;,!')!GBGH`!F2)031,!/)13V!',!+-*+,/3!;,!+--1;(*)3(-*!+(4('-J>('(3)(1,!)!0*,!6(D*(:(+)3(-*!6/5+(:(?0,!
;)*6!',!+-*3,<3,!,01-/5,*!,3!*,!;(6/-6,!/)6!;,!31);0+3(-*!+-*6)+15,!k+->>,!>,*3(-**5!)0/)1)4)*3_`!7)1!
6-0+(6!;,!+')135!,3!;,!+-951,*+,V!*-06!,>/'-(,1-*6!;-*+!',6!;,0<!)+1-*R>,6!)*D')(6`!!



!
\e!

-I*4-*X*09918#-%'9(*'(%!#(!*Y*-,*/!#"'0!*37,(!*;QEQ;*-,*('"!-,*290-2*

!

7-01!530;(,1!')!+--/51)3(-*!)0!*(4,)0!3)+3(?0,!,*31,!',6!+->/-6)*3,6!;,!'2K*(-*!

,01-/5,**,! )0! 8)9,'V! 0*,! 3R/-'-D(,! ;,6! )+3,016! ,01-/5,*6! /156,*36! ;)*6! ')! 15D(-*!

62(>/-6,! ;2).-1;`! G,0<J+(! 6,! ;5+'(*,*3! 6-06! 31-(6! :-1>,6! /1(*+(/)',6!a! ',6! -/51)3(-*6!

>('(3)(1,6V! +(4(',6!,3!;,!6-03(,*!)0!;54,'-//,>,*3`!N)*+5,!,*! :541(,1!"[\ZV!=KLB!B)'(!

,63! '20*(?0,! -/51)3(-*! >('(3)(1,! ;,! '2K*(-*! ,01-/5,**,! 601! /')+,`! ='',! ,63! ;,63(*5,! U!

:-1>,1!)0!>-(*6!?0)31,!$L%#!>)'(,*6!):(*!;,! ',01!/,1>,331,!;2)6601,1! ',! +-*31n',! 601!

',01!/1-/1,!3,11(3-(1,V!*-3)>>,*3!;)*6!')!/)13(,!*-1;!;0!/)R6!U!>)P-1(35!3-0)1TD0,`!8-*!

HMA!6,!6(30,!;(1,+3,>,*3!U!E)>)j-!,3!',6!:-1>)3(-*6!6,!;51-0',*3!*-*!'-(*V!U!p-0'(j-1-`!

N,6!>(66(-*6!>('(3)(1,6!;(6/-6,*3!,*!1TD',!D5*51)',!;20*!HMA!,01-/5,*V!=KLB!B)'(!:)(3!

;-*+!:(D01,!;2,<+,/3(-*!,*!/')t)*3!6-*!+,*31,!;5+(6(-**,'!;(1,+3,>,*3!)0!*(4,)0!G%B%G`!

N2-/51)3(-*!>('(3)(1,! :1)*t)(6,!E)1j9)*,! ,63V! ?0)*3! U! ,'',V! /156,*3,!;)*6! ',6! +(*?!/)R6!

4(656!/)1!')!831)35D(,!8)9,'!;,!'2K*(-*!,01-/5,**,!,3!4(6,!U!'033,1!+-*31,!',!;P(9);(6>,!,*!

/)13,*)1()3! ;(1,+3! )4,+! ',6! )1>5,6! ;,! +,6! /)R6`! N2K*(-*! ,01-/5,**,!>T*,! 5D)',>,*3!

;,0<!>(66(-*6! +(4(',6!>)P,01,6! )0! 8)9,'!a! =KG#7! 8#M=N!Q(D,1! ,3! =KG#7! 8#M=N!B)'(`!

='',6!62-1(,*3,*3!4,16!',6!:-1+,6!;,!/-'(+,!,3!;,!D,*;)1>,1(,V!)(*6(!?0,!4,16!',6!)03-1(356!

P0;(+()(1,6V!,3!4(6,*3!c!U!D)1)*3(1!'r-1;1,!+-*63(303(-**,'!,3!;5>-+1)3(?0,!w,3y!U!>,331,!,*!

/')+,!',6!+-*;(3(-*6!;r0*,!/)(<!;01).',!d"[`!=*:(*V!/'06(,016!/1-D1)>>,6!:(*)*+56!/)1!',!

@=F!-0!/)1!'2%;8!6-*3!>(6!,*!m041,!;)*6!')!15D(-*!;0!8)9,'`!GL!8)9,'V!+9)1D5!;,!')!'033,!

+-*31,! ',! 3,11-1(6>,!)0!B)'(V!,*!B)01(3)*(,!,3!)0!Q(D,1!,*!,63!0*!,<,>/',!15D(-*)'`!N)!

/'0/)13!;,!+,6!/1-D1)>>,6!6-*3!3-03,:-(6!>,*56!)0!*(4,)0!*)3(-*)'!+->>,!/)1!,<,>/',!

',!/1-D1)>>,!;2)(;,!U!')!;5+,*31)'(6)3(-*!;0!L+9);`!!!

!

N,! ')*D)D,!/-'(3(?0,!;,6!-/51)3(-*6!;,! '2K*(-*!,01-/5,**,!,63! 60/,14(65!/)1! ',!

&8K=! /-01! ')! 15D(-*! ;0! 8)9,'`! =*! 3)*3! ?025>(66)(1,! ;0! M&KV! +,'0(J+(! 1,/156,*3,! ',6!

(*351i36! ;,! '2K*(-*! ;)*6! ')! 15D(-*`! N)! +--/51)3(-*! P-01*)'(T1,! ,3! 3,+9*(?0,! ,*31,! ',6!

;(::51,*3,6! -/51)3(-*6! 6,! :)(3! +,/,*;)*3! U! ;2)031,6! *(4,)0<`! ='',! 6253).'(3! ;2).-1;!

;(1,+3,>,*3! D1s+,! U! ;,6! (*(3()3(4,6! .(')351)',6`! o! 3(31,! ;2,<,>/',V! ,*! )-z3! "[\ZV! 0*,!

;5'5D)3(-*!;,!')!>(66(-*!=KG#7!8#M=N!Q(D,1!62,63!;5/')+5,!601!',!6(3,!;2=KLB!B)'(!/-01!

c!)>5'(-1,1!')!+-**)(66)*+,!>030,'',!,3!w```y!54-?0,1!',6!/1-.'5>)3(?0,6!,3!',6!/(63,6!;,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[ BK;<S* 5-&!2* E-2'V! 933/a{{,,)6`,01-/)`,0{+6;/{>(66(-*6J)*;J-/,1)3(-*6{,0+)/J6)9,'J
>)'({(*;,<|:1`93>V!+-*60'35!',![e`[^`"[\]!



!
"[!

31)4)('! +->>0*,6! )0<! ;,0<!>(66(-*6! d"\`! G,! D,*1,! ;2(*(3()3(4,! /-*+30,'',! /,1>,3! 0*,!

>,('',01,!(*:-1>)3(-*!;,6!)+3,016!):(*!;2)++1-S31,!')!+--/51)3(-*!601!',!3,11)(*`!F)*6!0*!

)031,! -1;1,! ;2(;5,6V! ',6! >,>.1,6! ,6/)D*-'6! ;2=KLB! B)'(! 6,! 6-*3! ,>/'-R56! ,*! >)16!

"[\]! U! :-01*(1! ;0! >)351(,'! (*:-1>)3(?0,! ,3! ;,! +-0301,! )0<! 8m016! @1)*+(6+)(*,6!

B(66(-**)(1,6! ;,! B)1()! #0<('();-1)! U! p-0'(j-1-! ):(*! ;,! ',01! /,1>,331,! ;,! 15)'(6,1!

+,13)(*6! 31)4)0<! /)1! ,'',6J>i>,6! /-01! )>5'(-1,1! ',01! ?0)'(35! ;,! 4(,`! Q-*! 6,0',>,*3!

+,33,!-/51)3(-*!)>5'(-1,!'2(>)D,!;,6!>('(3)(1,6!,01-/5,*6!)0/1T6!;,!')!/-/0')3(-*V!>)(6!

,'',!/,1>,3!5D)',>,*3!;,!:)>('()1(6,1!',6!:-1+,6!;2=KLB!)4,+!6,6!+-*;(3(-*6!;,!4(,!,3!6,6!

/1)3(?0,6! /-01! /-04-(1! ,*60(3,! ',6! /1,*;1,! ,*! +->/3,! ;)*6! ',016! /1-D1)>>,6! ;,!

:-1>)3(-*`!!

!

G,6! (*(3()3(4,6! .(')351)',6! 6-*3! ;,6! ,<,>/',6! ;20*,! c!+--/51)3(-*! (*3,1*,!d! ,3!

;20*,! G%B%G! ?0(! 1,63,1)(,*3! +,/,*;)*3! 31-/! 1)1,6! 62('! *2,<(63)(3! /)6! ;,! 451(3).',6!

D,63(-**)(1,6!;,6! (*(3()3(4,6!;,! '2K*(-*!601! ',! 3,11)(*`!G2,63! ',! 1n',!?0,! P-0,*3! ',6!FK=`!

H031,! ',01! :-*+3(-*! ;,! 1,/156,*3)3(-*! ;(/'->)3(?0,! ,3! ;2)',13,! /15+-+,V! ,'',6! 6-*3! ,*!

,::,3!,66,*3(,'',>,*3!+9)1D5,6!;,!>,*,1!')!c!+--/51)3(-*!(*3,1*,!d!,*31,!',6!31-(6!3R/,6!

;2-/51)3(-*! ;,! '2K*(-*! ,01-/5,**,! ,3! ;,! 6,6! I3)36J>,>.1,6!k>('(3)(1,6V! +(4(',6! ,3! ;,!

;54,'-//,>,*3_V!,*!40,!;253).'(1!0*!'(,*!+-951,*3!U! ')!6-+(535!+(4(',`!F,!/'06V!;,/0(6! ',!

31)(35! ;,! N(6.-**,V! ',01! (>/-13)*+,! )! 535! 1554)'05,! ,3! ',01! 3s+9,! 5')1D(,! ;,! ')! 6(>/',!

+--1;(*)3(-*!U!')!>(6,!,*!m041,!,::,+3(4,!;,!'2)(;,!)0!;54,'-//,>,*3`!G,6!+->/53,*+,6!

',01! +-*:T1,*3! 0*,! (>/-13)*+,! +',:! /-01! ')! c!+--/51)3(-*! (*3,1*,!d!a! ,'',6! ,*! :-*3! ;,6!

-1D)*,6!9R.1(;,6V!451(3).',6!5?0(4)',*36!;0!GB7F!)0!*(4,)0!3)+3(?0,`!o!+,33,! :(*V!,'',6!

6-*3! +-*63(305,6! )0! 3(,16! ;,! /,16-**,'! ;0! 8=#=! ,3! )0<! ;,0<J3(,16! ;,! /,16-**,'! ;,!

F=OGH`! G,33,! -1D)*(6)3(-*! ',01! /,1>,3! ;2).-1;! ;,! 15)'(6,1! ;,6! 150*(-*6! +->>0*,6!

>,*60,'',6! ;,! 3-06! ',6! +9,:6! ;,!>(66(-*! 601! /')+,`! F,6! -::(+(,16! ;,! '()(6-*! ;,! +9)?0,!

>(66(-*! 6-*3! D5*51)',>,*3! /156,*36! ;)*6! ',6! FK=! /-01! R! /)13(+(/,1`! N,! /)13)D,! ;,6!

'-+)0<! ,*+',*+9,! ;2)('',016! 0*,! 6-+()'(6)3(-*! ;,! +,6! ;,1*(,16""V! 31T6! :)4-1).',! U! ')!

c!+--/51)3(-*!(*3,1*,!d`!F,/0(6!"[\^V!+,!>-;T',!62)//'(?0,!)0!B)'(!,3!)0!Q(D,1!,3!/,1>,3!

;,6!5+9)*D,6! 15D0'(,16! ,*31,! ',6!>(66(-*6!=KG#7V!=KLB!B)'(! ,3! ',6!>('(3)(1,6! :1)*t)(6!

/)1! ',! .()(6! ;,6!FK=`! ! #0! 31)4,16! ;,! +,6! 5+9)*D,6! :-1>,'6! -0! (*:-1>,'6V! ',6!>('(3)(1,6!

;,4(,**,*3!0*,!6-01+,!;2(*:-1>)3(-*6!4)'-1(6).',6`!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\!Z'/'%!*37,(!*3828)-%'9(*3!*2-*.'//'9(*BK;<S*5-&!2*?')!#V! 933/a{{XXX`,03>>)'(`,0{g/}\Z"bV! +-*60'35! ',!
[e`[^`"[\]!
""!$)',)WW(V!$1,3)!~!M,''RV!F)>(,*`!S2-(%'()*/!!3/*-(3*+#!-F'()*!))/>*BK*3!2!)-%'9(/*3!-2'()*['%&*1!-0!*-(3*
/!0,#'%$*M*@&!*5-&!2*0-/!*-(3*+!$9(3`!=GF7B!.1(,:(*D!*-3,!*qf[`!"[\^V!/`f`!



!
"\!

!

N2-1D)*(6)3(-*!9R.1(;,!;,6!FK=!',01!+-*:T1,!;-*+!5D)',>,*3!')!1,6/-*6).('(35!;,!

>,331,!,*!m041,!',6!:-*;6!;,!'2%;8!,3!/)1:-(6!+,0<!;0!@=F`!7-01!+,!:)(1,V!,'',6!,*31,*3!,*!

+-*3)+3! )4,+! ;,6! -1D)*(6)3(-*6! '-+)',6! )(*6(! ?02)4,+! ;,6! HQ$!a! +2,63! /15+(65>,*3! U! +,!

>->,*3! ?0,! 62,::,+30,! ')! G%B%G`! N-16! ;,! '2)''-+)3(-*! ;,! +,6! :-*;6V! :-13,6! ;,! ',016!

+-**)(66)*+,6! /15+(6,6! ;,! 3-03,6! ',6! -/51)3(-*6! 78FG! ;,! '2K*(-*! ,01-/5,**,! ,3! ;0!

;51-0',>,*3!;,! '2-/51)3(-*!:1)*t)(6,!E)1j9)*,V! ',6!FK=!6-*3!,*!>,601,!;,! P0D,1!;,! ')!

+->/'5>,*3)1(35!;,!+,6!/1-P,36!)4,+!',6!-/51)3(-*6!+(4(',6!,3!>('(3)(1,6V!)4)*3!;,!;-**,1!

',01! )4)'`! #0! +m01! ;,! '2)16,*)'! ;5/'-R5! /)1! '2K*(-*! ,3! 6,6! I3)36! >,>.1,6V! ,'',6! -*3!

5D)',>,*3!0*,!*-3(-*!/15+(6,!;,6!*5+,66(356!U!+-013!)(*6(!?02U!'-*D!3,1>,`!N)!G%B%G!)4,+!

',6!)+3,016!'-+)0<!,3!',6!HQ$!.5*5:(+(,!;-*+!;,!3-03!',!31)4)('!;,!c!+--/51)3(-*!(*3,1*,!d!

:-01*(!,*!)>-*3`!G,!/1-+5;5!)!/)1!,<,>/',!/,1>(6!U!')!FK=!*(D51(,**,!;2(*3,1+-**,+3,1!

=KG#7! 8#M=N! Q(D,1V! ')! 6-+(535! +(4(',! *(D51(,**,! ,3! ;,6! /)13,*)(1,6! 3,+9*(?0,6! ,3!

:(*)*+(,16! ):(*! ;,! >,331,! U! ,<5+03(-*! ;,6! /1-P,36! +->>0*6`! F,! ')! >i>,! >)*(T1,! ,*!

B)01(3)*(,V!0*!/1-D1)>>,!;2)66(63)*+,!3,+9*(?0,!:(*)*+5!/)1!',!@=F!4(6,!U!1,*:-1+,1!',6!

+)/)+(356!;,6!:-1+,6!)1>5,6!;)*6!')!W-*,!*-1;!;0!/)R6!3-03!,*!)>5'(-1)*3!',6!+-*;(3(-*6!

;,!4(,!;,6!/-/0')3(-*6`!N,!1n',!;,!c!+--/51)3(-*!(*3,1*,!d!;,6!FK=!,63!>(6!,*!4)',01!601!

')!:(D`"V!-�!c!GL!8)9,'!dV!c!71-D1)>>,!;2)0;(3!6R63T>,!)0!E01j(*)!@)6-d!,3!c!71-D1)>>,!

;,!;5+,*31)'(6)3(-*!)0!L+9);!d!6-*3!;,6!,<,>/',6!;2-/51)3(-*6! :(*)*+5,6!/)1! ',6! :-*;6!

;0!;54,'-//,>,*3!,3!>(6!,*!m041,!,*!'(,*!)4,+!;,6!-1D)*(6)3(-*6!'-+)',6!,3!;,6!HQ$`!

!
W%L.(F:(M(9""D;&$,%"1(%1,'&1'(N(2'(>6S1%"1('3&"D;'11'(



!
""!

G,33,! /-6(3(-*! 631)35D(?0,! ;,6! FK=V! ',01! /,1>,33)*3! ,*! 395-1(,! ;,! 15)'(6,1! 0*,!

G%B%G!,::(+)+,V!,63!,*!15)'(35!>(6,!U!>)'!/)1!;,6!(*351i36!;(4,1D,*36!,3!0*!+,13)(*!*->.1,!

;2-.63)+',6! ?0,! *-06! ;(63(*D0,1-*6! 6,'-*! 31-(6! +)35D-1(,6!a! ;,6! -.63)+',6!

-1D)*(6)3(-**,'6! (*3,1*,6! k1,')3(:6! U! ',01! :-*+3(-**,>,*3_V! ,<3,1*,6! k1,')3(:6! U! ',01!

9(51)1+9(,_V! -0! ;(1,+3,>,*3! '(56! U! '2,66,*+,! >i>,! ;,6! FK=`! F0! /-(*3! ;,! 40,! ;,6!

-.63)+',6! -1D)*(6)3(-**,'6! (*3,1*,6V! ',6! 15;0+3(-*6! ;,! /,16-**,'! 60.(,6! +,6! ;,1*(T1,6!

)**5,6! 6-*3! 3-03! ;2).-1;! ,*! +)06,`! ='',6! 6,! 6-*3! /)1);-<)',>,*3! )++->/)D*5,6!;0;(3!

5')1D(66,>,*3! ;,! ',016! +->/53,*+,6`! 8,'-*! 0*! +9,:! ;,! ;5'5D)3(-*V! ')! 6,+3(-*! /-'(3(?0,!

;20*,!FK=!;,41)(3!+->/1,*;1,!)0!>(*(>0>!;,0<!/')*(:(+)3,016!/-'(3(?0,6V!0*!+9)1D5!;,!

/1,66,!,3!+->>0*(+)3(-*V!0*!)D,*3! '-+)'!,3!0*!)D,*3!);>(*(631)3(:"Z`!=*!1TD',!D5*51)',V!

+,6! +1(3T1,6! *,! 6,>.',*3! /-013)*3! /)6! i31,! )33,(*36! )0! 8)9,'`! N2K*(-*! ,01-/5,**,! *,!

;(6/-6)*3!/)6!;20*,!)1>5,!/1-/1,V! ',6!FK=!*,! 6-*3!/)6!*-*!/'06!;-35,6!;2)33)+956!;,!

;5:,*6,`!N,01!+)/)+(35!;,!/')*(:(+)3(-*!,*!,63!0*,!*-04,'',!:-(6!15;0(3,!,3!',6!-::(+(,16!;,!

'()(6-*! ;,6! >(66(-*6! 601! /')+,! 6,! 4-(,*3! /)1:-(6! +-*31)(*36! ;2)660>,1! +,33,!

1,6/-*6).('(35"^`!F)*6!+,33,!>i>,!+)35D-1(,V!)0J;,'U!;,! '25+9)*D,!;2(*:-1>)3(-*6V!+,'0(!

;,6!.-**,6!/1)3(?0,6!,*31,!F=OGH!,3! ',6!>(66(-*6!=KG#7V!/)1!,<,>/',V! 1,63,! '(>(35"]`!

F=OGH!/-66T;,!0*,!,</51(,*+,!,*!>)3(T1,!;,!;54,'-//,>,*3!,3!;,!65+01(35!?0(!/-011)(3!

/-013)*3! .5*5:(+(,1! )0<! >(66(-*6! +(4(',6! 78FG`! G-*+,1*)*3! ',6! -.63)+',6! ,<3,1*,6V! ',6!

FK=! 6-*3! ;2).-1;! 6-0>(6,6! U! 0*! +->>)*;,>,*3! +,*31)'(65! ,3! /01,>,*3! %91=39[(V!

+->>,!',!>-*31,!')!:(D`"!a!0*!1,3-01!;2,</51(,*+,!;20*,!FK=!4,16!E10<,'',6!62)4T1,!;-*+!

;(::(+(',`!=*!+-*65?0,*+,V! ')!/')*(:(+)3(-*!631)35D(?0,!)0!8=#=!,3!U!F=OGH!1,63,!/)1:-(6!

;5+-**,+35,! ;,! ')! 15)'(35V! +,! ?0(! *0(3! U! ')! +-951,*+,! ;,6! -/51)3(-*6! ,*31,! ,'',6! 601! ',!

3,11)(*`!F2)031,!/)13V! ')!D,63(-*!;,6!:-*;6!601!',!'-*D!,3!',!+-013!3,1>,!/')+,!6-04,*3!',!

/,16-**,'!;,6!FK=!)0!6,(*!;,!;,0<!+9)S*,6!;,!+->>)*;,>,*3!;(63(*+3,6V!+,'',!;,!'2%;8!

,3!;0!@=F!a!);;(3(-**5,!U!')!;(::(+0'35!;0!1,3-01!;2,</51(,*+,V!+,33,!;5+->/-6(3(-*!;,!')!

+9)S*,!;,!+->>)*;,>,*3!1,*;!'2-.P,+3(:!;,!')!+-*3(*0(35!,*+-1,!/'06!;(::(+(',!U!)33,(*;1,!

/-01!',6!FK=`!(!

L1-(6!;,1*(,16!5'5>,*36!4(,**,*3!/,1301.,1!',!31)4)('!;,!'()(6-*!U!')!6-+(535!+(4(',!

;,6! FK=!a! ('6! 6-*3! ;(1,+3,>,*3! '(56! U! ',01! ,66,*+,! (*63(303(-**,'',`! L-03! ;2).-1;V! ',6!

)>.)66);,6!;,!+,13)(*6!I3)36!>,>.1,6!*,!1,+-**)(66,*3!/)6!',01!'5D(3(>(35!,*!>)3(T1,!

;,!+--1;(*)3(-*!601!',!3,11)(*`!G,33,!)33(30;,!1,/-6,!)0!>(,0<!601!0*,!(>)D,!,11-*5,!;,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Z!$)',)WW(V!$1,3)!~!M,''RV!F)>(,*`!91>*0'%`V!/`Z`!
"^!Q+'3>V!/`f`!
"]!Q+'3>V!/`f`!



!
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'2K*(-*! ,01-/5,**,! +->>,! ;20*,! 6(>/',! )D,*+,! ;,! ;54,'-//,>,*3V! )0! /(1,! 601! 0*,!

+1)(*3,!;,!/,13,!;2(*:'0,*+,`!=*!6-03,*)*3!;,6!/1-P,36!;,!>)*(T1,!(6-'5,V!+,6!)>.)66);,6!

1(6?0,*3!;,!+15,1!;,6!;-0.'-*6`!=*60(3,V!')!6310+301,!9R.1(;,!;,6!FK=V!/)13(+0'(T1,>,*3!

);)/35,! U! ')! G%B%GV! /156,*3,! )066(! 0*! ;)*D,1! /-01! '2(>)D,! ;,! *,031)'(35! ?02,'',6!

+0'3(4,*3`! =*! ,::,3V! ',6! >(66(-*6! 78FG! ;,! '2K*(-*! ,01-/5,**,! )0! 8)9,'! 6-*3!

+->>0*5>,*3!)66-+(5,6!U!0*,!4-'-*35!;2(*:'0,*+,!/-'(3(?0,!)'-16!?0,!',6!-/51)3(-*6!;,!

;54,'-//,>,*3! +(.',*3!>)P-1(3)(1,>,*3! '2)(;,! )0<! /-/0')3(-*6`! N2)66-+()3(-*! ;,6! ;,0<!

;->)(*,6!)0!6,(*!;,6!FK=!/-066,!+,13)(*,6!HQ$!'-+)',6!U!1,*-*+,1!U!')!>(6,!,*!m041,!

;,!/)13,*)1()36!.(')351)0<`!=*:(*V!+->>,!',!>-*31,!')!@(D`!"V! ')!6310+301,!G%B%G!;)*6!')!

15D(-*! ;0! 8)9,'! /-066,! U! ')! +--1;(*)3(-*! ;,6! -/51)3(-*6! ;,! '2K*(-*! ,01-/5,**,! ;)*6!

+9)?0,! /)R6! ;,! ')! 15D(-*V!>)(6!>-(*6! U! ')! +--1;(*)3(-*! )0! 8)9,'! ;)*6! 6-*! ,*6,>.',`!

7-013)*3!',6!5'5>,*36!;563).('(6)3,016!*,!62)11i3,*3!/)6!)0<!:1-*3(T1,6!;,6!I3)36!a!('6!6-*3!

31)*6:1-*3)'(,16!1!#*/!`!#(*6(!0*,!G%B%G!,::(+)+,!*,!/,03!i31,!?0,!;2,*4,1D01,!15D(-*)',`!!

!

B)'D15! +,6! ')+0*,6!/,16(63)*3,6V! ',6!FK=!)0! 8)9,'! /,1>,33,*3! 451(3).',>,*3!;,!

+15,1! 0*! '(,*! ,*31,! ',6! ;(::51,*3,6! +->/-6)*3,6! ;,! '2)+3(-*! ;,! '2K=! ,3! ;,! 6,6! I3)36!

>,>.1,6! )0! 8)9,'! ,3! 53).'(66,*3! 601! +,33,! .)6,! 0*! +-*3)+3! 63).',! U! ')! 6-+(535! +(4(',`!

L,*)*3! +->/3,! ;,6! ;(4,16,6! ;5:)('')*+,6! ;,! ')! G%B%G! 601! ',! 3,11)(*V! ',! 8=#=V! 6-06! ')!

;(1,+3(-*!;,!B>,!B-D9,1(*(!;,/0(6!*-4,>.1,!"[\^V!4(,*3!;,!15;(D,1!0*!/')*!;2)+3(-*!

15D(-*)'! "[\]J"["[! /-01! ')! 15D(-*! ;0! 8)9,'! k7#&_`! 8-*! .03! 6,1)! ;,! ;-**,1! ;,6!

+-*6(D*,6!+')(1,6!/-01!>,331,!,*!m041,! ')!631)35D(,!8)9,'!,3! ')!G%B%G!;,!>)*(T1,!/'06!

,::(+)+,`!%'!/154-(3!*-3)>>,*3!;,6!)4)*+5,6!>539-;-'-D(?0,6!,3!,*!/)13(+0'(,1!')!>(6,!,*!

/')+,!;20*!6R63T>,!;,!>-*(3-1(*D!;,6!)+3(-*6!>,*5,6!)0!8)9,'!/)1!'2K*(-*!,01-/5,**,!

,3! 6,6! I3)36! >,>.1,6`! %'! 1,*;1)! *-3)>>,*3! )++,66(.',6! U! 3-03,! ')! +->>0*)035! ',6!

1)//-136! ;,6!/1-P,36! ,3! /,1>,331)! )(*6(! ;,!/)13)D,1! ',6! .-**,6!/1)3(?0,6! )(*6(! ?0,!;,!

:)4-1(6,1!;,6!3,+9*(?0,6!;,!>)*)D,>,*3!,::(+)+,6`!

!

+I*4-*;QEQ;*3!*27KB*-"!0*2!/*-,%#!/*9#)-('/-%'9(/*'(%!#(-%'9(-2!/*

!

N)! G%B%G! *,! 6,! 1,631,(*3! +,/,*;)*3! /)6! 0*(?0,>,*3! U! ')! +--/51)3(-*! )4,+! ',6!

-1D)*(6)3(-*6! '-+)',6!,3! ',6! HQ$a! ,'',! ,*D'-.,! 5D)',>,*3! ',6! 1,')3(-*6! )0<! )031,6!

-1D)*(6)3(-*6!(*3,1*)3(-*)',6!/156,*3,6!)0!8)9,'`!I3)*3!;-**5!?0,!',6!FK=!*,!;(6/-6,*3!

?0,! ;20*! 1)R-*! ;2)+3(-*! *)3(-*)'V! ',016! )+3(4(356! /,04,*3! ;(::(+(',>,*3! +-041(1! +,!

;->)(*,`!N2).6,*+,!;2(*(3()3(4,6!U!+,!*(4,)0!)0!6,(*!;,!')!831)35D(,!8)9,'!;,!'2K=!)!>,*5!



!
"^!

U! ')! +15)3(-*! ;,! ;-0.'-*6`! N,! /1-D1)>>,! GL! 8)9,'! ,*! ,63! 0*! .-*! ,<,>/',!a! +,13)(*6!

.5*5:(+()(1,6! -*3! ;5+')15! 1,+,4-(1! ',!>i>,! 3R/,! ;,! :-1>)3(-*! ;,! /'06! ;20*! )+3,01! ,*!

>)3(T1,!;,!+-*31,J3,11-1(6>,"b`!=*!,::,3V!',6!>(66(-*6!=KG#7V!',!/1-D1)>>,!7#Y=F!%%!;,!

')! G->>(66(-*! -0! ,*+-1,! ')! G=F=#H! ;(6/,*6,*3! 5D)',>,*3! ;,6! :-1>)3(-*6! ;)*6! +,!

;->)(*,`!G2,63!/-01?0-(!,*!*-4,>.1,!"[\Z!',!D-04,1*,>,*3!>)'(,*!;5+(;)!;,!+15,1!')!

7')3,:-1>,!B(*(6351(,'',!;,!G--1;(*)3(-*!k7BG_`!G,33,!/')3,:-1>,!150*(3!',6!/1(*+(/)',6!

-1D)*(6)3(-*6!-/51)*3!601! ',!3,11)(*!3,'',6!?0,!'2K=V! '2K#V! '2HQKV! ')!E)*?0,!B-*;()',V! ')!

E)*?0,! #:1(+)(*,! ;,! F54,'-//,>,*3! -0! ,*+-1,! ')! G=F=#H`! H031,! 6)! :-*+3(-*! ;,!

+--1;(*)3(-*!/-'(3(?0,!/)1! ',! .()(6!;,! 150*(-*6! 6,>,631(,'',6!;,6! 1,/156,*3)*36!;,! +,6!

-1D)*(6)3(-*6V!,'',!;(6/-6,!*-3)>>,*3!;20*!6,+153)1()3!3,+9*(?0,!;-*3!')!4)',01!)P-035,!

,63!;,!/,1>,331,!0*,!+--/51)3(-*!,*31,! ',6!-/51)3(-*6!;,! '2K*(-*!,01-/5,**,!,3!+,'',6!

;,6! )031,6! -1D)*(6)3(-*6`! #+30,'',>,*3! /156(;5! /)1! '2K#! ,3! '2HQKV! ',! 6,+153)1()3!

3,+9*(?0,! +-*+153(6,! ')! G%B%G! )0! *(4,)0! 15D(-*)'! ,*! /,1>,33)*3! c!0*! 5+9)*D,!

;2(*:-1>)3(-*6! ,*31,! ',6! ;(::51,*36! /)13,*)(1,6! /-01! 54(3,1! ;,6! ;0/'(+)3(-*6! (*03(',6!

w)(*6(!?020*,y!>(6,!,*!m041,!,::(+)+,!,3!+-951,*3,!;,6!.-**,6!4-'-*356!)0!.5*5:(+,!;,6!

/)R6! ,3!;,6!/-/0')3(-*6!;,! ')! 15D(-*!d! +->>,! ',!/15+(6,! 6-*!/156(;,*3!7(,11,!E-R)3"f`!

7'06!/15+(65>,*3V! ',! 6,+153)1()3! 3,+9*(?0,! ,63! +9)1D5!;,!;54,'-//,1! ,3! ;,!>)(*3,*(1! U!

P-01! 0*,! +)13-D1)/9(,! ;,! '2,*6,>.',! ;,6! 631)35D(,6! ,3! ;,6! (*(3()3(4,6! 8)9,'! ;,6!

-1D)*(6)3(-*6! 15D(-*)',6! ,3! (*3,1*)3(-*)',6! )(*6(! ?0,! ;,! ',6! )*)'R6,1! ;)*6! '2-.P,+3(:! ;,!

:)(1,! ;,6! 1,+->>)*;)3(-*6! ;,63(*5,6! U! 54(3,1! ;,6! ;-0.'-*6! -0! U! +->.',1! +,13)(*,6!

')+0*,6`!=*!/1,*)*3!,*!+->/3,!',6!>(66(-*6!>('(3)(1,6!,01-/5,**,6!-0!,*+-1,!:1)*t)(6,6V!

)(*6(!?0,!',6!>(66(-*6!+(4(',6!,3!;,!;54,'-//,>,*3!;,!3-03,6!',6!-1D)*(6)3(-*6!*)3(-*)',6!

,3! (*3,1*)3(-*)',6!/)13(+(/)*3,6V! ',! 6,+153)1()3! 3,+9*(?0,!;,! ')!7BG!6-09)(3,!>,*,1!)0!

*(4,)0! 15D(-*)'! 0*! 31)4)('! ;,! G%B%G! 5?0(4)',*3! U! +,'0(! :-01*(! /)1! ',6! FK=! )0! *(4,)0!

*)3(-*)'`! ! N,! B)'(V! P06?0,! 'U! 6(>/',! -.6,14)3,01! ;,! ')! +-*:06(-*! ,*31,! ',6! ;(::51,*36!

/1-P,36! >,*56! )0! 8)9,'V! )! )(*6(! /1(6! ,*! >)(*! ')! +--1;(*)3(-*! ;,6! (*(3()3(4,6!

(*3,1*)3(-*)',6!)0!8)9,'`!B)(6!/-01!,*!)11(4,1!U!+,!1560'3)3V!0*!;5')(!;,!/'06(,016!)**5,6!

)! 535! *5+,66)(1,`! G,')! /-6,! ')! ?0,63(-*! ;,! ')! /1(6,! ;2(*(3()3(4,! ,3! ;,! ')! +)/)+(35!

;2)++->/)D*,>,*3!;,! '2K*(-*!,01-/5,**,!;)*6!+,!;->)(*,`!F(6/-6)*3!;20*,!631)35D(,!

8)9,'!;,/0(6!"[\\!,3!/1i+9)*3!;,/0(6!'-16!'2)//1-+9,!D'-.)',V!('!6,>.',!?02,'',!)01)(3!/0!

6,!:)(1,!'2)>.)66);1(+,!;,!+,!3R/,!;2(*(3()3(4,!.(,*!/'06!3n3`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b!&-0//,13V!E51)*DT1,`!BK@E*E-2'>*K(!*.'//'9(*38129$8!*3-(/*27,#)!(0!*3-(/*,(*09(%!J%!*3!*09(C2'%*9,"!#%`!!
Q-3,!;2#*)'R6,!;0!$&%7`!E10<,'',6V!"[\ZV!/`\\`!
"fL1)-15V! B`#`* 580,#'%8* !%* 38"!2911!.!(%* 3-(/* 2!* 5-&!26* 2-* 099#3'(-%'9(* 3!/* '('%'-%'"!/* !/%* ,(* '.18#-%'C`!
933/a{{j-0'-0.)`+->{6-+(,3,{6,+01(3,J,3J;,4,'-//,>,*3J;)*6J',J6)9,'J')J+--1;(*)3(-*J;,6J(*(3()3(4,6J
,63J0*J(>/,1)3V!+-*60'35!',!\[`[^`"[\](



!
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Z_ F,6!/,16/,+3(4,6!;2)//1-/1()3(-*!'-+)',!;,6!.-**,6!/1)3(?0,6g!

!

-I*4!/*.'//'9(/*S5\;*C-0!*-,*38C'*3!*2-*09(%'(,'%8*!%*3!*278:,'1!.!(%*

!

F)*6! 6,6! +-*+'06(-*6! 601! '2)//1-+9,! D'-.)',! ;,!>)(! "[\^V! ',! G-*6,('! ;,! '2K*(-*!

,01-/5,**,!1)//,'',!?0,! ')!/1(6,!,*!>)(*!)0!*(4,)0! '-+)'!,63!0*!/1(*+(/,!,66,*3(,'`!=*!

,::,3V! ')! GBGH! ,3! ')! G%B%G! *,! 6-*3! ?0,! ;,6! >539-;,6! 4(6)*3! U! >,331,! ,*! )//'(+)3(-*!

'2)//1-+9,!D'-.)',`!o!3,1>,V!',01!-.P,+3(:!,63!;,!:)4-1(6,1!',!1,3-01!;01).',!U!')!65+01(35!

,3!U!'2I3)3!;,!;1-(3`!801!',6!?0,'?0,6!)**5,6!5+-0'5,6!;,/0(6!'2)4T*,>,*3!;,!')!631)35D(,!

8)9,'V!('!,63!;-*+!(*351,66)*3!;2-.6,14,1!6(!'2-1;1,!153).'(!/)1!',6!>(66(-*6!78FG!3,*;!U!6,!

/51,**(6,1`!F)*6!0*!/1,>(,1!3,>/6V!('!6,>.',!'-D(?0,!;,!62)33)1;,1!601!',6!>5+)*(6>,6!

/15406! ;(1,+3,>,*3! ;)*6! ',! +);1,! ;,! +,6! >(66(-*6! /-01! :)4-1(6,1! '2)//1-/1()3(-*! ;,6!

.-**,6!/1)3(?0,6!/)1! ',6!/-/0')3(-*6! '-+)',6`!E(,*!?0,! '2-.P,+3(:! ;,! :-1>)3(-*!;2=KLB!

B)'(! ,3! ;,6! >(66(-*6! =KG#7! 8)9,'! 6-(3! ,*! '0(J>i>,! 0*! -.P,+3(:! ;,! /51,**(6)3(-*! ;0!

6)4-(1V!',6!;,0<!>(66(-*6!6-*3!+-*:1-*35,6!)0<!;5:(6!60(4)*36!a!/,1>,331,!')!+-*3(*0(35!;,!

')! :-1>)3(-*! )/1T6! ',!;5/)13!;,! '2K=!,3! D)1)*3(1! '25?0(/,>,*3!*5+,66)(1,!/-01!/-04-(1!

>,331,! ,*! /1)3(?0,! ',6! +-**)(66)*+,6! )+?0(6,6`! F)*6! +,33,! -/3(?0,V! =KLB! B)'(! )!

*-3)>>,*3!>(65!601!')!:-1>)3(-*!;,6!:-1>)3,016!):(*!?0,!',6!@-1+,6!#1>5,6!>)'(,**,6!

k@#B)_! /0(66,*3! 1,/1-;0(1,! ',6! :-1>)3(-*6! 1,t0,6! /-01! 31)*6>,331,! ',01! 6)4-(1! )0<!

*-04,'',6!1,+10,6!a!+2,63!0*,!/(,11,!;,!3-0+9,!;,!6-*!6,+-*;!>)*;)3`!K*!6,+-*;!-.P,+3(:!

;,! '-*D! 3,1>,!;,! ')!>(66(-*! ,63! ;,!>,331,! ,*! /')+,! 0*! 6R63T>,! '-D(+(,'! ;,! 1,66-01+,6!

90>)(*,6! ,3! 0*! 6R63T>,! ;2(*:-1>)3(-*! '-D(63(?0,! 6(>/',! ,3! 4().',"h`! F)*6! ',! +-*3,<3,!

;20*,!)1>5,!>)'(,**,!;56-1D)*(65,!,3!1-*D5,!/)1!')!+-110/3(-*!P06?02,*!"[\\V!+,3!-03('!

/156,*3,!0*,!451(3).',!4)',01!)P-035,!/-01!/,1>,331,!0*,!)>5'(-1)3(-*!;,!6)!6310+301,!

,*!3-03,!)03-*->(,!,3!601!',! '-*D!3,1>,`!G,/,*;)*3V! ')!>(66(-*!=KLB!:-*+3(-**,!)066(!

)4,+!;,6!+-*31)(*3,6!3,>/-1,'',6!:,1>,6!a!;(<!U!;-0W,!6,>)(*,6!;,!:-1>)3(-*!/)1!$L%#!

?0(!*,!')(66,*3!D0T1,!',!3,>/6!;2)6601,1!0*,!451(:(+)3(-*!;,6!+-**)(66)*+,6!-*19/%!#'9#'`!

=*:(*V! +,'',J+(! *2,63! /)6! ,*!>,601,! ;,! :-01*(1! ;,6! 63-+j6! ;2)1>,6! ,3! ;,! 459(+0',6! )0<!

.)3)(''-*6! :1)S+9,>,*3! ,*31)S*56`! FT6! ',! ;5/)13V! =KG#7! 8)9,'! Q(D,1! 62,63! ;-*+! )066(!

31-045,!+-*:1-*35,!)0!/1-.'T>,!;0!6-06J5?0(/,>,*3`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"h!&-0//,13V!E51)*DT1,`!4!*09(0!1%*37-11#90&!*)29+-2!*V*2781#!,"!*3!*2-*0#'/!*/-&82'!((!`!Q-3,!;2#*)'R6,!;0!
$&%7`!E10<,'',6V!"[\^V!/`\b`!



!
"b!

G2,63!;-*+!.(,*!')!/1-.'5>)3(?0,!;0!%#-'(*-(3*!:,'1*?0(!6,!/-6,`!F)*6!',!+);1,!;,6!

>(66(-*6!78FGV!'2K*(-*!,01-/5,**,!,*31)S*,!>)(6!*25?0(/,!/)6`!7'06(,016!I3)36!1,:06,*3!

,::,+3(4,>,*3!;,!;-**,1!',01!)++-1;V!+1)(D*)*3!?0,!',!>)351(,'! '53)'!/0(66,!3->.,1!)0<!

>)(*6!;2(*;5/,*;)*3(63,6! -0!;2,<315>(63,6`!F,6! )1>5,6! ,*31)S*5,6! (*+)/).',6!;,! :)(1,!

:,0! 1,'T4,*3! /-013)*3! ;0!>i>,! /)1);-<,! ?0,! ;,6! :-1+,6! ;,! /-'(+,6! (*+)/).',6! ;,! 6,!

;5/')+,1`! G2,63! /-01?0-(! ')! >(66(-*! =KG#7! 8)9,'! Q(D,1! )! ;54,'-//5! 0*,! 631)35D(,! '0(!

/,1>,33)*3!;,!6,!:)(1,!',!1,')(6!,*31,!',6!:-1+,6!;,!65+01(35!*(D51(,**,6!,3!',6!;(::51,*36!

/)13,*)(1,6! 3,+9*(?0,6! ,3! :(*)*+(,16! ;,! '2K*(-*! ,01-/5,**,`! %'! 62)4T1,! ?0,! /,0! ;,!

*5D-+()3(-*6! -*3! 535! *5+,66)(1,6! /-01! ?020*,! )(;,! .(')351)',! 6-(3! :-01*(,! ,*! >)3(T1,!

;25?0(/,>,*3!/)1!+,13)(*6!I3)36!>,>.1,`!$1s+,!U!+,33,!>5;()3(-*V!',!N0<,>.-01D!)!/)1!

,<,>/',! '(415!+(*?!)>.0')*+,6!U! '2)1>5,!*(D51(,**,V!+,!?0(!/,1>,331)!U!+,33,!;,1*(T1,!

;2)++1-S31,! 6-*! )03-*->(,! ,*!>)3(T1,! ;,! 6,+-016! ;201D,*+,"e`! N,6! (*(3()3(4,6! ;-*3! ',6!

>(66(-*6! =KG#7! 6,! :-*3! ',6! /-13,J/)1-',6! 6-*3! 6-04,*3! 6-03,*0,6! /)1! ;,6! D1-0/,6!

;2I3)36!-3*&90V! :-1>56!601!')!.)6,!;0!4-'-*3)1()3!,3!;,!'2);956(-*!U!0*!/1-P,3!/15+(6`!#0!

B)'(V! 601! +,! >-;T',V! '2I+-',! ;,! B)(*3(,*! ;,! ')! /)(<! ;,! E)>)j-! ,63! 6-03,*0,! ,*!

5?0(/,>,*3! /)1! ',6! 7)R6JE)6V! '2#'',>)D*,V! ',! Y)/-*! -0! ,*+-1,! ')! 80(66,`! A0)*3! U!

'25?0(/,>,*3!>('(3)(1,V!+2,63!.(,*!')!@1)*+,!?0(!6,!/')+,!,*!/1,>(,1!:-01*(66,01!;,6!/)R6!

;0!8)9,'V!)4,+!',!6-03(,*!:(*)*+(,1!;2)031,6!I3)36!+->>,!',!G)*);)`!F,!+,33,!>)*(T1,V!;,6!

459(+0',6! ;,! '2)1>5,!>)01(3)*(,**,! ;,63(*56! U! ')! 6014,('')*+,! ;,6! :1-*3(T1,6! *-1;! ;0!

/)R6!-*3!/0!i31,!:(*)*+56Z[`!F)*6!0*!)031,!-1;1,!;2(;5,6V!+2,63!D1s+,!)0<!:-*;6!+9R/1(-3,6!

,3!)0<!)4(-*6!;,!31)*6/-13!605;-(6!?0,!'25?0(/,>,*3!;20*,!/)13(,!;,6!$L%#!:-1>56!/)1!

=KLB! B)'(! )! /0! i31,! :(*)*+5! ,3! )+9,>(*5`! F)*6! ',! +);1,! ;,! +,33,! >(66(-*! 78FGV! ',6!

(*(3()3(4,6! .(')351)',6! ;25?0(/,>,*3! /156,*3,*3! +,/,*;)*3! )066(! 0*! 1(6?0,!/-01! ',6!

@#B)!a!',!>)351(,'!,*!?0,63(-*!15/-*;!0*(?0,>,*3!U!;,6!;,>)*;,6!(>>5;()3,6!,3!/,03!

6,! 1545',1! (*);5?0)3! 601! ',! '-*D! 3,1>,`! F,! /'06V! 6)! /1-4,*)*+,! 4)1(5,! *,! ',! 1,*;! /)6!

3-0P-016!+->/)3(.',!a!62,*60(4,*3!;-*+!;,6!/1-.'T>,6!;,!>)(*3,*)*+,!,3!;,!1,66-01+,6!

90>)(*,6`!7-01!15/-*;1,!U!+,!;5:(V!'2K=!,63!(*3,14,*0,!,*!53).'(66)*3!0*,!;2!-#'()*T9,/!*

;!22! ;5;(5,! U! ')! +,*31)'(6)3(-*! ;,6! 5?0(/,>,*36! :-01*(6! ;,!>)*(T1,! .(')351)',! /)1! 6,6!

I3)36! >,>.1,6! -0! /)1! ;,6! I3)36! 3(,16! )0! B)'(`! 7-01! )03)*3V! ',6! ;-*6! .(')351)0<!

+-*63(30,*3!0*,!/151-D)3(4,!15D)'(,**,!,3!')!;2!-#'()*T9,/!*;!22!*,!/,03!-1D)*(6,1!'2,*4-(!

;25?0(/,>,*3!?0,!;)*6! ')! '(>(3,!;,! ')!.-**,!4-'-*35!;,6!I3)36`!=*:(*V!/-01!/51,**(6,1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"e!F-*!;,!+(*?!k]_!)>.0')*+,6!>5;(+)'(65,6!)0<!@F8`!G-*31(.03(-*!;0!$1)*;JF0+95!;0!N0<,>.-01D!)0<!
@F8!)0!31)4,16!=KG#7!8)9,'!Q(D,1`!\]!)41('!"[\]V!933/a{{XXX`,0+)/J6)9,'`,0{V!+-*60'35!',!"`[]`"[\]!
Z[!&-0//,13V!E51)*DT1,`!47KB*!%*/!/*]%-%/*.!.+#!/*-,*5-&!2>*U,!22!*1#8/!(0!*!%*:,!2/*.93!/*37-0%'9(*R!Q-3,!
;2#*)'R6,!;0!$&%7`!E10<,'',6V!"[\^V!/`b`!



!
"f!

',6! :-1>)3(-*6! ;2=KLB! B)'(V! ('! *,! :)03! /)6! -0.'(,1! ?0,! ',6! ;-*6! ;25?0(/,>,*36! *,!

60::(6,*3! /)6! ,*! ,0<J>i>,6V! +->>,! ',! 1)//,'',! 0*! 1,6/-*6).',! >)'(,*! '-16! ;20*,!

+-*:51,*+,!-1D)*(65,!U!7)1(6!,*!P0(*!"[\^!a!c!N,6!h!D1-0/,>,*36!3)+3(?0,6!(*3,1)1>5,6!

:-1>56! w'-16! ;,6! ;,0<! >)*;)36! ;,! ')! >(66(-*y! ;-(4,*3! i31,! 5?0(/56! ;,! eb! 459(+0',6!

+9)+0*V!6-(3!/1T6!;,!h[[!459(+0',6!)0!3-3)'!u!U!+,!+-z3!w?02('!,63(>,!U!\Z!>(''(-*6!;2,01-yV!

62)P-03,*3!+,'0(!;0!D)6-('!,3!;,!')!>)(*3,*)*+,!a!+2,63!(*3,*).',!/-01!',!.0;D,3!>)'(,*!dZ\`!

!

+I*47'("!/%'//!.!(%*-00#,*3!/*]%-%/*/-&82'!(/*6*,(!*09(3'%'9(*/'(!*:,-*(9(*

!

=*!;,1*(,1!'(,0V!('!6,>.',!;-*+!?0,!',6!/)R6!;0!8)9,'!6-(,*3!',6!/'06!,*!>,601,!;,!

/51,**(6,1!',6!.-**,6!/1)3(?0,6!(*31-;0(3,6!/)1!'2K=!,*!6,!;-**)*3!',6!>-R,*6!;,!',01!

)//1-/1()3(-*`!#0!B)'(V! ('!6,1)!/)1!,<,>/',!*5+,66)(1,!?0,!',!D-04,1*,>,*3!;54,'-//,!

0*,!451(3).',!631)35D(,!?0)*3!U! ')! :-1>)3(-*!;,6!$L%#!/)1!=KLB!B)'(!,3!U! ',01!06)D,!-*

19/%!#'9#'`! 7-01! +-*6310(1,!0*,! )1>5,! 6-'(;,V! ',! D-04,1*,>,*3V! ?0(! +9-(6(3! ',6! 1,+10,6V!

;,41)! *-3)>>,*3! )++,/3,1! ;2(*+'01,! ;,6! ?0-3)6! ,39*(?0,6! /)1(3)(1,6`! 7-01! '2(*63)*3V!

'25+)13,>,*3!;,6!L-0)1,D6!+-*31(.0,!U!1,*;1,!'2)1>5,!(''5D(3(>,!)0<!R,0<!;,6!9).(3)*36!

;0!*-1;`!%'!,*!4)!;,!>i>,!/-01!',6!>-;)'(356!;,!60(4(!?0(!*,!:(D01,*3!/)6!;)*6!',!>)*;)3!

;2=KLB! B)'(! ,3! ?0(! ;,41)(,*3! i31,! ;5:(*(,6! /)1! ',6! @#B)! /-01! ,*31,3,*(1! ',6!

+-**)(66)*+,6! )+?0(6,6! ,3! /-01! /-0160(41,! ')! :-1>)3(-*! ;,6! 31-0/,6`! =*:(*V! /-01!

,*;(D0,1! ',! *5/-3(6>,! ;)*6! '2)1>5,V! ',! D-04,1*,>,*3! ;,41)! 5D)',>,*3! 4,('',1! U! +,!

?020*,! 1-3)3(-*! ;,6! +);1,6! ,>/i+9,! ')! :-1>)3(-*! ;2,6/1(36! ;,! +-1/6! 31-/!>)1?056`! %'!

6,>.',1)(3!?0,! ',!+)/!)(3!535!>(6!;)*6!+,33,!;(1,+3(-*!/)1! ',!4-3,!,*!:541(,1!"[\]!;,! ')!

*-04,'',! '-(! ;,! /1-D1)>>)3(-*! >('(3)(1,! >)'(,**,!a! U! '20*)*(>(35! ,3! 6)*6! ).63,*3(-*`!

G,'',J+(! 4(6,! U! )>-1+,1! 0*,! 15:-1>,! /1-:-*;,! ;,6! )1>5,6V! ?0(! 6-(3! +-951,*3,! )4,+!

'2,*4(1-**,>,*3!)066(!.(,*!*)3(-*)'!?02(*3,1*)3(-*)'`!G,33,!'-(!?0(*?0,**)',!*5+,66(3)*3!

\"Z[!>(''()1;6!;,! :1)*+6!G@#Z"!;,41)(3!/)''(,1! ',6! 6-06J,::,+3(:6V! ,*!/)13(+0'(,1!;)*6! ',6!

15D(-*6! ;0! *-1;! )(*6(! ?0,! ',! 6-06J5?0(/,>,*3! D5*51)'(65`! =*! (*4,63(66)*3! ;)*6! 6-*!

)1>5,!U!0*!>->,*3!+9)1*(T1,V!',!B)'(!;-**,!;-*+!'2,<,>/',!,*!>)3(T1,!;2)//1-/1()3(-*!

;,6!.-**,6!/1)3(?0,6`!=*!')!1,+-*6310(6)*3!601!0*,!*-04,'',!.)6,!6)(*,V!('!>)<(>(6,!6,6!

+9)*+,6!;2)6601,1!'2I3)3!;,!;1-(3!)0!;,'U!;,!')!/156,*+,!;,6!:-1+,6!,01-/5,**,6`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z\!&-0//,13V!E51)*DT1,`!4!*09(0!1%*37-11#90&!*)29+-2!*V*2781#!,"!*3!*2-*0#'/!*/-&82'!((!`!Q-3,!;2#*)'R6,!;0!
$&%7`!E10<,'',6V!"[\^V!/`\b`!
Z"!8-D-.)V!E159(>)`!N-(!;2-1(,*3)3(-*!,3!;,!/1-D1)>>)3(-*!>('(3)(1,a!N,!:,0!4,13!;,6!;5/0356!U!')!15:-1>,!
;,! '2)1>5,V! 933/a{{XXX`>)'(X,.`*,3{)1>,,{'-(J;-1(,*3)3(-*J,3J;,J/1-D1)>>)3(-*J>('(3)(1,J',J:,0J4,13J
;,6J;,/03,6J)J')J1,:-1>,J;,J')1>,,Jh"[Z]"`93>'V!+-*60'35!',![Z`["`"[\]!



!
"h!

=*!-031,V!('!*,!:)03!/)6!>(*(>(6,1!')!+)/)+(35!;,6!>(66(-*6!;,!;54,'-//,>,*3!;,!'2K*(-*!

,01-/5,**,!U!5?0(/,1!;,6!I3)36!6)95'(,*6!):(*!?0,!+,0<J+(!/0(66,*3!/1,*;1,!',!1,')(6!;,6!

>(66(-*6!=KG#7!8#M=N!;,!>)*(T1,!)03-*->,`!=*!,::,3V! ',!1,:06!;25?0(/,1!*,!+-*+,1*,!

/)6! ',6! /1-P,36! >(6! ,*! m041,! /)1! ',! @=F! ;)*6! ',! ;->)(*,! ;,! '2I3)3! ;,! ;1-(3`! =*!

+-*65?0,*+,V!',!/1-D1)>>,!7#Y=F!%%!4(6)*3!U!6-*!)>5'(-1)3(-*!)0!Q(D,1!)!535!,*!>,601,!

;25?0(/,1! ;,6! 6,14(+,6! P0;(+()(1,6! ,3! ;,! /-'(+,! ,*! 459(+0',6V! ,*! 6R63T>,6! ;,!

+->>0*(+)3(-*!)(*6(!?02,*!5?0(/,>,*3!;,!/-'(+,!6+(,*3(:(?0,ZZ`!F,!')!>i>,!>)*(T1,V!',!

/1-P,3!l,63! 8)9,'! ')*+5! ,*! "[\"! ,*!B)01(3)*(,! ,3!>(6! ,*!m041,! /)1! ')! $0)1;()! G(4('!

,6/)D*-',!)6/(1,!*-*!6,0',>,*3!U! ')! :-1>)3(-*!;,6! :-1+,6!;,!/-'(+,V!>)(6!5D)',>,*3!U!

'25?0(/,>,*3! ;,! +,'',6J+(! ,*! (*:-1>)3(?0,V! 459(+0',6! ,3! '0*,33,6! (*:1)1-0D,6`! =*:(*V! ',!

/1-P,3!GL!8)9,'!,*!B)01(3)*(,V!)0!B)'(!,3!)0!Q(D,1!4(6,!5D)',>,*3!U!>,331,!U!;(6/-6(3(-*!

;0!>)351(,'!*-*! '53)'!/-01! ',6! (*3,14,*3(-*6!;,6! :-1+,6!;,!/-'(+,Z^`!7)1! 6)!/-'(3(?0,!;,!

;54,'-//,>,*3V! '2K*(-*! ,01-/5,**,! ,63! ;-*+! ,*! >,601,! ;,! /)''(,1! +,13)(*,6! ')+0*,6!

;25?0(/,>,*3!?0(!+)1)+351(6,*3!6,6!>(66(-*6!78FG`!G->>,!*-06!',!4,11-*6!/)1!')!60(3,V!

,'',6!6-*3!4-05,6!U!/1,*;1,!',!1,')(6!0*,!:-(6!'2I3)3!;,!;1-(3!:,1>,>,*3!53).'(`!!

!

N,! 31)(35! ;,!N(6.-**,V! ,*! 1,*:-1t)*3! ')! GBGHV! :-01*(3! ;-*+!0*,!.)6,! U! ')! 831)35D(,!

8)9,'!;,! '2K*(-*!,01-/5,**,`!N,!GB7F!/15/)1,!/'06(,016!+-*+,/36!;,!>)*)D,>,*3!;,!

+1(6,!4(6)*3!U!)6601,1!0*!;,D15!-/3(>)'!;,!+-951,*+,!631)35D(?0,!,*31,!')!>(66(-*!=KLB!

B)'(!,3!',6!>(66(-*6!=KG#7!8)9,'`!801!',!3,11)(*V!',6!FK=!6,!+9)1D,*3!;2)6601,1!')!>i>,!

+--/51)3(-*! )0! *(4,)0! 3)+3(?0,V! ,*! 62,::-1t)*3! ;253).'(1! 0*! '(,*! )0<! )031,6! >(66(-*6!

>('(3)(1,6!601!/')+,!)(*6(!?02)0<!)03-1(356!,3!-1D)*(6)3(-*6!'-+)',6`!='',6!/-66T;,*3!)(*6(!

0*,! 40,! ;2,*6,>.',! ',01! /,1>,33)*3! ;,! 15;0(1,! 6(D*(:(+)3(4,>,*3! ',6! ;-0.'-*6`! F,6!

')+0*,6!/,16(63,*3!3-03,:-(6V!?0,!+,!6-(3!U!+)06,!;,!'2(>/-66(.('(35!/,16(63)*3,!;,!:-1>,1!

0*! HMA! 9R.1(;,! /,1>)*,*3V! +)/).',! ;2)6601,1! ')! +-951,*+,! +(4('-J>('(3)(1,! ;)*6! ')!

+-*;0(3,!;,6!-/51)3(-*6V! -0! ,*+-1,! ,*! 1)(6-*!;,! '2(*+)/)+(35!;,6!FK=!U! 60/,14(6,1! ',6!

-/51)3(-*6! )0! *(4,)0! 15D(-*)'`! L-03,:-(6! ('! 6,>.',! ?0,! ;,/0(6! "[\\V! 0*,! 631)35D(,!

;01).',! ,*! )++-1;! )4,+! '2)//1-+9,! D'-.)',! +->>,*+,! U! 6,! ;5D)D,1! )0! 8)9,'`!

N2(*31-;0+3(-*!/)1!'2K=!;,!')!GBGH!,3!;,!')!G%B%G!/-066,!',6!>(66(-*6!78FG!U!>,331,!,*!

/')+,!;,6!>5+)*(6>,6!;2)//1-/1()3(-*!'-+)',!;,6!.-**,6!/1)3(?0,6V!/)1!,<,>/',!)4,+!')!

:-1>)3(-*! ;,6! :-1>)3,016`! =*:(*V! 0*,! 631)35D(,! ;2)03-*->(6)3(-*! ;,6! I3)36! 62-1D)*(6,!

D1s+,!)0<!;-*6!/)1!4-(,!.(')351)',!-0!,*+-1,!/)1!',!.()(6!;,6!/1-D1)>>,6!;,!:-1>)3(-*!

,3!;25?0(/,>,*3!;0!@=F`! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZZ!&-0//,13V!E51)*DT1,`*91>*0'%`V!/`!\\`!
Z^!4!/*X*-,%#!/*Y*1#9)#-..!/*!,#918!(/*3!*/80,#'%8*-,*5-&!2V!933/a{{XXX`.10<,'',6"`,0{"[\"{[b{\"{! ',6J
)031,6J/1-D1)>>,6J,01-/,,*6J;,J6,+01(3,J)0J6)9,'{V!+-*60'35!',![Z`[]`"[\]!



!
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004 56$%2'($3(2;A'>"DD'#'1,(:(-"#D>;#'1,$%&'(',(+3*+;I3'1,'(J((

!

! #/1T6!',!;5+',*+9,>,*3!;20*,!+1(6,V!6,0',!0*,!15D(-*!65+01(65,!,3!63).('(65,!/,03!

/,1>,331,!)0<!;54,'-//,>,*3)'(63,6!;,!1,/)13(1!601!;,6!.)6,6!6)(*,6!/-01!(*63)01,1!0*!

+,1+',! 4,130,0<! ;,! 1,+-*6310+3(-*!a! ',6! >(66(-*6! 78FGV! 1)/(;,>,*3! ;5/'-R5,6V! R!

+-*31(.0,*3`!H031,!+,!/15)').',!6,!/-6,!+,/,*;)*3!0*,!6,+-*;,!?0,63(-*!,*!40,!;20*,!

D,63(-*!,::(+)+,!;,!')!6(30)3(-*!)0!8)9,'!a!+->>,*3!>,331,!,*!/')+,!,3!:)4-1(6,1!0*,!)(;,!

)0! ;54,'-//,>,*3! +->/'5>,*3)(1,! U! '2)(;,! 90>)*(3)(1,g! =*! 3)*3! ?0,! D)1)*3,! ;20*!

)//-13! >(*(>)'! ,*! *-011(301,! ,3! ,*! 6-(*6! ;)*6! ',6! 6(30)3(-*6! ;,! +1(6,6! 3,'',6! ?0,! ',6!

:)>(*,6!-0!'2,::-*;1,>,*3!6-0;)(*!;20*!I3)3V!+,33,!;,1*(T1,!,63!0*!)6/,+3! :-*;)>,*3)'!

;,! '2(*3,14,*3(-*! ,01-/5,**,! )0! 8)9,'`! G,/,*;)*3! 6)!>(6,! ,*!m041,! /,03! 6,! :)(1,! )0!

;531(>,*3! ;,! '2)(;,! )0! ;54,'-//,>,*3! ,*! '2).6,*+,! ;,! >5+)*(6>,6! ;,! +--1;(*)3(-*!

,::(+)+,6! )0! 6,(*! ;,! '2K*(-*! ,01-/5,**,`! G,')! /-6,! ;-*+! ',6! ?0,63(-*6! ;,!

'2(*3,1-/51).('(35!;,!6,6!(*6310>,*36!,3!;,!'25').-1)3(-*!;,!631)35D(,6!;,!31)*6(3(-*`!$1s+,!

U! '2530;,! ;,6! (*6310>,*36! /1(>)(1,6! ;,! '2K*(-*! ,01-/5,**,! ,*! '(,*! )4,+! ')! 395-1(,! ;0!

09(%'(,,.V!*-06!4,11-*6!?0,'',6!')+0*,6!/156,*3)(3!6)!/-'(3(?0,!;,!;54,'-//,>,*3!'-16!

;,!')!>(6,!,*!/')+,!;,!')!631)35D(,!8)9,'!k\_`!801!')!.)6,!;,!')!395-1(,!;0!09(%'),,.V!*-06!

4,11-*6! ?0,'',6! )>5'(-1)3(-*6! -*3! ;2-1,6! ,3! ;5PU! /0! i31,! )//-135,6! ,3! ?0,'',6!

/,16/,+3(4,6!;2)>5'(-1)3(-*!;-(4,*3!,*+-1,!i31,!/1(6,6!,*!+-*6(;51)3(-*!/-01!+-*6-'(;,1!

'2)//1-+9,!D'-.)',!;)*6!+,33,!15D(-*!k"_`!Q-06!*-06!/,*+9,1-*6!,*:(*!601!',6!/-'(3(?0,6!

;,!'2K*(-*!/-04)*3!6-03,*(1!',!;54,'-//,>,*3!)0!8)9,'!;,!>)*(T1,!+-**,<,V!+->>,!')!

/-'(3(?0,!+->>,1+()',!kZ_`!!

!

\_ N,!/)66)D,!)0!;54,'-//,>,*3!a!1(D(;(35!,3!+'-(6-**,>,*3!;,6!(*6310>,*36!

!

%'! R! )! 3-03! ;2).-1;! '(,0! ;2,::,+30,1! 0*,! ;(63(*+3(-*! /1(>-1;()',! ,*31,! )(;,!

90>)*(3)(1,! ,3! )(;,! )0! ;54,'-//,>,*3`! N)! /1,>(T1,! 6,! 4,03! (*;5/,*;)*3,V! *,031,! ,3!

)03-*->,`! K*,! D,63(-*! ,::(+)+,! ;,! '2)(;,! 90>)*(3)(1,! 6,! :,1)! ;-*+! U! '2).1(! ;,! 3-03,!

(*:'0,*+,! D-04,1*,>,*3)',! -0! /-'(3(?0,V! U! ;5:)03! ;,! ?0-(! ',6! /)13,*)1()36! )0<!

-1D)*(6>,6! (*;5/,*;)*36! ,3! HQ$! *,! /-011)(,*3! /,1;01,1`! G,! *2,63! /)6! ',! +)6! ;,! ')!

6,+-*;,V! ?0(! 6,! /')*(:(,! ,*! '(,*! ;(1,+3! )4,+! ',6! D-04,1*,>,*36! ):(*! ;,! /15/)1,1! 0*,!

/1-D1)>>)3(-*! 6/5+(:(?0,! U! +9)?0,! /)R6`! K*,! +,13)(*,! 65/)1)3(-*! ,*31,! +,6! ;,0<!

;->)(*,6!,63!;-*+!0*!/151,?0(6!U!',01!,::(+)+(35!1,6/,+3(4,`!7-01!)03)*3V!',6!-/51)3(-*6!

>,*5,6! ;)*6! ',! +);1,! ;,! '2)(;,! )0! ;54,'-//,>,*3! *,! ;,41)(,*3! /)6! 6,! ;51-0',1! ,*!



!
Z[!

;5+-**,<(-*! 3-3)',! )4,+! +,'',6! ;,! '2)(;,! 90>)*(3)(1,`! =*! ,::,3V! '2)//1-+9,! D'-.)',! )0!

8)9,'! /154-(3! 0*,! )+3(-*! 9->-DT*,! ,3! (*(*3,11->/0,! /)66)*3! ;,! '2)(;,! ;201D,*+,!

)'(>,*3)(1,! -0! >5;(+)',! U! ')! >(6,! ,*! /')+,! ;,! /1-D1)>>,6! 4-056! U! '2)+?0(6(3(-*!

;2)03-*->(,`! N)! +--1;(*)3(-*! ,*31,! ',6! ;(::51,*36! 6,14(+,6! ,3! (*6310>,*36! ;,! '2K*(-*!

,01-/5,**,V! .(,*! ?02(*;5/,*;)*36! ;)*6! ',01! 31)4)('V! ,63! ;-*+! 0*! /15)').',! U! +,33,!

31)*6(3(-*!/1-D1,66(4,`!!

!

-I*4!/*.93!/*37-0%'9(*37B;TA*!%*3!*\BZ;A*6*-3-1%8/*-,*.'2'!,*/-&82'!(*R**

!

=*! )6601)*3! ',! 1,3-01! ;01).',! ;,! '2-1;1,! ,3! ;,! ')! 65+01(35! ;)*6! ',6! 15D(-*6!

/,1301.5,6V! +,13)(*,6! >(66(-*6! >('(3)(1,6! 78FGV! -0! .(,*! ,<351(,01,6! U! '2K*(-*!

,01-/5,**,V! /,1>,33,*3! ;2)6601,1! '2)++,66(.('(35! ;,6! W-*,6! ;2)+3(-*! 6)95'(,**,6! )0<!

/1-D1)>>,6! ;,! ')! G->>(66(-*! ,01-/5,**,`! G,! :z3! /)1! ,<,>/',! ',! +)6! ;,! '2-/51)3(-*!

:1)*t)(6,!8,14)'!)0!B)'(`!G2,63!601!+,33,!.)6,!?0,!')!F(1,+3(-*!$5*51)',!=GMH!:-01*(3!0*,!

)(;,!90>)*(3)(1,!)0<!/-/0')3(-*6!6(*(6315,6`!8-*!>)*;)3!+->/1,*;!'2)+9,>(*,>,*3!;,!

*-011(301,V! ;,! >)351(,'! 6)*(3)(1,! -0! ,*+-1,! ',! 6-03(,*! :(*)*+(,1! )0<! :)>('',6! ;)*6! ',!

+);1,!;,6!+)1,*+,6!+91-*(?0,6V!;0,6!*-3)>>,*3!)0<!>)04)(6,6!15+-'3,6!-0!)0!>)*?0,!
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G,33,! ;(+9-3->(,! /,03! >,*,1! ',6! ;,0<! -1D)*,6! ;,! '2K*(-*! U! 31)4)('',1! ;,! >)*(T1,!

/)1)''T',! 601! ',! >i>,! 3,11)(*V! )0! 1(6?0,! ;,! +15,1! ;,6! ;-0.'-*6`! G,! 1(6?0,! ,63!

/)13(+0'(T1,>,*3!P063(:(5!;)*6!',!;->)(*,!;,!'2I3)3!;,!;1-(3V!).-1;5!3)*3!/)1!=KG#7!8)9,'!

B)'({Q(D,1! ?0,! /)1! .-*! *->.1,! ;,! /1-D1)>>,6! ;0! @=F`! c!G,33,! 65/)1)3(-*! ;,6!

?0,63(-*6! 90>)*(3)(1,6! ,3! ;,! ;54,'-//,>,*3V! ;,6! ?0,63(-*6! ;,! 65+01(35! ,3! ;,!

D-04,1*)*+,! )0! 6,(*! ;,6! (*63(303(-*6! ,01-/5,**,6! /-6,! ')! ?0,63(-*! ;,! ')! '(>(3,! ;,!

'2)//1-+9,!D'-.)',!,01-/5,**,!d^"`!!

!

"_ N,!c!+-*3(D00>!d!-0!.(,*!+->>,*3!;5/)66,1!',6!;(+9-3->(,6!)0!8)9,'!

!

F5/)66,1! ')! 395-1(,! ;0! 09(%'(,,.! 6(D*(:(,! ;-*+! 6,! 1,*;1,! +->/3,! ;0! :)(3! ?02)0!

8)9,'V!',6!.,6-(*6!;,!+-013!,3!;,!'-*D!3,1>,!+-,<(63,*3V!3-03!+->>,!',6!15D(-*6!+)'>,6!,3!

',6!W-*,6!U!1(6?0,`!=*!,::,3V! ',6!+1(6,6!90>)*(3)(1,6!6,!;5+',*+9,*3!;,!:)t-*!15+011,*3,!

/-01! ;,6! +)06,6! ;(4,16,6! >)(6! *,! ;,41)(,*3! 6(D*(:(,1! *(! ')! :(*! ;,6! /1-D1)>>,6! ;,!

;54,'-//,>,*3!,*!+-016!;)*6!',6!'-+)'(356!);P)+,*3,6V!*(!',!;5+0/',>,*3!;,!/1-P,36!*-*J

+--1;-**56`!F,!')!>i>,!:)t-*V!',6!W-*,6!;,!/)(<!*,!;,41)(,*3!/)6!i31,!,<+'0,6!;,!'2)(;,!

)0!;54,'-//,>,*3!6(>/',>,*3!/)1+,!?0,!;2)031,6!/-13(-*6!;0!3,11(3-(1,!;20*!I3)3!6-*3!

(*63).',6`! N,!B)'(! ,*! ,63! 0*! ,<,>/',! :')D1)*3!a! ',6! /1-D1)>>,6!;,!;54,'-//,>,*3! -*3!

/,(*5! U! R! 1,/1,*;1,! )0! 60;! U! +)06,! ;,! '2(*65+01(35! /,1;01)*3! ;)*6! ')! /)13(,!

6,/3,*31(-*)',!)/1T6!'2(*3,14,*3(-*!)1>5,!:1)*t)(6,`! %'!,63!*5+,66)(1,!;,!>,331,!;,!+n35!

+,6! ;(+9-3->(,6! 3,>/-1,'',6! ,3! D5-D1)/9(?0,6! +')66(?0,6! ,*31,! 01D,*+,! ,3!

;54,'-//,>,*3! ):(*! ;,! 31)(3,1! ',6! .,6-(*6! 6(>0'3)*5>,*3`! G,33,! 15-1(,*3)3(-*! )! 535!

,*31,/1(6,! ;)*6! ',! +);1,! ;20*! *-04,)0! +-*+,/3! ;,! ')! G->>(66(-*! ,01-/5,**,V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^\!G-*6,('!;,6!#::)(1,6!531)*DT1,6V!;9(02,/'9(/*3,*;9(/!'2*/,#*27-11#90&!*)29+-2!*3!*27KB`!E10<,'',6V!\"!>)(!
"[\^V!/`^`!!
^"!l,*;'(*DV! G5+(',`! 47-11#90&!* )29+-2!* 3-(/* 2-* )!/%'9(* 0'"'29=.'2'%-'#!* 3!/* 0#'/!/6* -(-2$/!* 0#'%':,!* !%*
1#9/1!0%'"!*3,*09(0!1%`!G)9(,1!;,!'2%&8=B!*qbV!"[\[V!/`^[J^\`!



!
Z]!

;54,'-//5! ;,/0(6! \eeb! ,3!*->>5! c!N(,*6! ,*31,! #(;,! ;201D,*+,V! &59).('(3)3(-*! ,3!

F54,'-//,>,*3!d! kN#&F_`! #0! 6,(*! ;,! +,! +);1,! 395>)3(?0,! 4-05! U! ')! +15)3(-*! ;,!

631)35D(,6!;,!31)*6(3(-*V!,'',!)!*-3)>>,*3!;54,'-//5!',!+-*+,/3!;0!09(%'),,.V!1,:'53)*3!

>(,0<!c!')!+->/',<(35!;,6!6(30)3(-*6! (>/'(?0)*3! ',!+9,4)0+9,>,*3!,*31,! ',6!)+3(-*6!;,!

+-013! ,3! ;,! '-*D! 3,1>,! ,3! ;,6! ;R*)>(?0,6! 6/)3()',6! ;(::51,*3,6!d!^Z`! %'! 62)D(3! ;-*+! ;,!

/)66,1! ;20*,! ;5>)1+9,! 9->-DT*,! )0! *(4,)0! 6/)3()'! ,3! 3,>/-1,'! U! 0*,! ;5>)1+9,!

>539-;-'-D(?0,`!F)*6!+,!+);1,!395-1(?0,V!0*,!+--1;(*)3(-*!(*3,*6,!,*31,!-1D)*,6!;2)(;,!

;201D,*+,! ,3! ;,! ;54,'-//,>,*3! ,63! +,*65,! )335*0,1! ',6! '(>(3,6! 53).'(,6! ,*31,! ',016!

+->/53,*+,6!1,6/,+3(4,6`!!

!
W%L.@:(U;1;G%-'+(,=;"&%I3'+(2'(>6$DD&"-='(23(!"#$%&''()$3(!$='>(

!

G->>,! ,*! 35>-(D*,! ')! @(D`ZV! ! '2)//1-+9,! ;0! 09(%'),,.! /156,*3,! /'06(,016!

)4)*3)D,6`!N,6!;(::51,*36!:)+3,016!/1-4-?0)*3!0*,!6(30)3(-*!;,!+1(6,!)0!8)9,'!/-04)*3!6,!

;5+',*+9,1! U! *2(>/-13,! ?0,'! >->,*3! k)33)?0,! 3,11-1(63,V! 4,''5(356! (*;5/,*;)*3(63,6V!

+9-+! 5+-*->(?0,!-0! ,*+-1,! :)>(*,! +-*65+03(4,V! ,3+`_V! ',!>)*?0,!;,! :',<(.('(35! ;)*6! ',!

+);1,!;0!09(%'(,,.!(*;0(3!0*!3,>/6!;,!')3,*+,!)(*6(!?020*,!60/,1/-6(3(-*!;,6!>(66(-*6!

;2=GMH!,3!;,!F=OGH!*0(6)*3!/-3,*3(,'',>,*3!U!'20*,!+->>,!U!'2)031,!k6(!3)*3!,63!?0,!',6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^Z!$1�*,X)';V!@1)*t-(6V!91>0'%>V!/`\`!
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>(66(-*6! ;,! ;54,'-//,>,*3! *,! 6-(,*3! /)6! (*3,11->/0,6_`! =*! 1,4)*+9,! ',! 09(%'),,.!

-::1,! 0*,! :',<(.('(35! ,3! 0*,! +--1;(*)3(-*! ,*31,! /-014-R,016! ?0(! ',01! /,1>,3! ;,! 15)D(1!

+->>0*5>,*3! ,3! 6/-*3)*5>,*3! U! +,6! ;5+',*+9,>,*36V! ?02('6! 6-(,*3! +-*65+03(:6V!

(>.1(?056V! -0! ,*+-1,! 62('6! 6,! 1,+-0/,*3`! #:(*! ;2(*(3(,1! ')! 31)*6(3(-*! 4,16! ',!

;54,'-//,>,*3V! ',! /-014-R,01! ;2)(;,! 90>)*(3)(1,! ;,41)! /1-'-*D,1! 6-*! )+3(-*! ;)*6! ',!

;->)(*,!;,!')!156('(,*+,`!%'!62)D(1)!;-*+!/-01!'0(!;,!>,331,!,*!/')+,!0*,!631)35D(,!4(6)*3!U!

1,*;1,! ',6! /-/0')3(-*6! ;01).',>,*3! /'06! 156(63)*3,6`! N,! /-014-R,01! ;2)(;,! )0!

;54,'-//,>,*3! ;,41)! ?0)*3! U! '0(! >,331,! '2)++,*3! 601! ')! /154,*3(-*! /-01! 54(3,1! ',!

;5+',*+9,>,*3!;20*,!*-04,'',!6(30)3(-*!;201D,*+,!90>)*(3)(1,`!o!+,33,!:(*V!;,!*-04,)0<!

(*6310>,*36!-*3!535!;54,'-//56`!!!!

!

-I*<cQd*!%*27Q05S*6*3!,J*'(/%#,.!(%/*3-(/*27!/1#'%*3,*c!+-*3(D00>!d*

!

7-01! )>5'(-1,1! ',6! +)/)+(356! ;,! '2K*(-*! ;)*6! '2,6/1(3! ;0! 09(%'),,.V! =GMH! ,3!

F=OGH! -*3! D1)*;,>,*3! +-*31(.05! U! ')! +15)3(-*! ;,! '2#''()*+,! $'-.)',! /-01! '2%*(3()3(4,!

&56('(,*+,!k#$%&_`!G,'',J+(!)!40!',!P-01!)0!8)9,'!,*!"[\"!,3!,63!;-35,!;20*!>(''()1;!,3!;,>(!

;2,01-!;)*6!',!+);1,!;0!\\,!@=F`!N2#''()*+,!/1-/-6,!0*,!)//1-+9,!+-*P-(*3,!,*!>)3(T1,!

;,!6,+-016V!;,!;54,'-//,>,*3!,3!;,!D-04,1*)*+,V!;,63(*5,!U!+->.',1!',!:-665!65/)1)*3!

'2)(;,! 90>)*(3)(1,! ;,! '2)(;,! )0! ;54,'-//,>,*3`! B)(6! #$%&! /-66T;,! )4)*3! 3-03! ;,0<!

-.P,+3(:6!a! /1->-04-(1! ')! 156('(,*+,! ,3! :)4-1(6,1! '2)//1-/1()3(-*! '-+)',`! 7)1! 156('(,*+,V!

'2)''()*+,!+->/1,*;!c!')!+)/)+(35!;,6!:-R,16V!:)>('',6!,3!6R63T>,6!40'*51).',6!U!)::1-*3,1!

',6!(*+,13(30;,6!,3!',6!1(6?0,6!;,!+9-+6V!U!156(63,1!,3!15/-*;1,!;,!>)*(T1,!,::(+)+,!U!+,6!

;,1*(,16V!)(*6(!?02U!62,*!1,>,331,!,3!62R!);)/3,1!;,!>)*(T1,!;01).',!d^^`!7-01!1,*;1,!')!

/-/0')3(-*!6)95'(,**,!/'06!156('(,*3,V!0*,!:,0('',!;,!1-03,!)!535!>(6,!,*!/')+,!,*!"[\Z`!

F5+'(*5,!,*!-.P,+3(:6!;,!+-013V!>-R,*!,3!'-*D!3,1>,V!,'',!4(6,!U!'2)03-*->(6)3(-*!;,6!/)R6!

D1s+,!U!;,6!+(.',6!9R.1(;,6V!,*31,!)(;,!;201D,*+,!,3!;54,'-//,>,*3^]a!'2,6/)+,>,*3!;,6!

*)(66)*+,6!-0!,*+-1,!')!15;0+3(-*!;,!'2)(;,!90>)*(3)(1,!)0!/1-:(3!;,!')!>(6,!,*!/')+,!;,!

6,14(+,6!6-+()0<!;,!.)6,!,*!6-*3!;,6!,<,>/',6`!N2)33,*3(-*!*2,63!;-*+!/'06!0*(?0,>,*3!

/-135,! 601! ')! /1-;0+3(4(35! )D1(+-',V! +->>,! +,! :z3! '-*D3,>/6! ',! +)6V!>)(6! .(,*! 601! ',6!

+)06,6! /1,>(T1,6! ;,6! 6(30)3(-*6! ;201D,*+,! 90>)*(3)(1,V! +->>,! /)1! ,<,>/',! 0*,!

;5>-D1)/9(,! 31-/! (>/-13)*3,`! G,33,! )//1-+9,! *,! /,03! :-*+3(-**,1! ?02,*! 31)4)('')*3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!<cQd* M* d!(C9#0!#* 2-* #8/'2'!(0!* -,* 5-&!2* !%* !(* <C#':,!* 3!* 27A,!/%`! 933/a{{,+`,01-/)`,0{,+9-{:(',6{)(;{!
+-0*31(,6{:)+369,,36{6)9,'|)D(1|:1`/;:V!+-*60'35!',!\[`[]`"[\]!
^] !<cQd>* ^!,'22!* 3!* #9,%8* #8)'9(-2!V! 933/a{{XXX`-,+;`-1D{:1{+6)-{/0.'(+)3(-*6{#$%&�"[1-);>)/!
|:1|@%Q#N`/;:V!+-*60'35!',!\[`[]`"[\]!



!
Zf!

>)(*! ;)*6! ')! >)(*! )4,+! ',6! D-04,1*,>,*36! ;,6! /)R6!a! ,'',! ,63! )066(! (**-4)*3,! ,*! +,!

?02,'',!',6!(*4(3,!;(1,+3,>,*3!U!6,!/')+,1!,*!:-1+,!;,!/1-/-6(3(-*!,3!;,!+-*;0(3,`!=*!,::,3V!

',6!/)R6!.5*5:(+()(1,6!6-*3!(*4(356!U!;54,'-//,1!;,6!/1-D1)>>,6!;,!/1(-1(356!*)3(-*)',6!

;5+'(*56!601!',!+-013!,3!',!'-*D!3,1>,`!G,33,!/')*(:(+)3(-*!6,!:)(3!5D)',>,*3!,*!/)13,*)1()3!

)4,+! ;,6! /1-D1)>>,6! 15D(-*)0<! ;54,'-//56! )*351(,01,>,*3! k+->>,! ',! 71-D1)>>,!

F53)(''5!;,!F54,'-//,>,*3!;,!'2#D1(+0'301,!#:1(+)(*,!-0!,*+-1,!')!/-'(3(?0,!)D1(+-',!;,!

')!G=F=#H_`!!E(,*!?02('!,63!,*+-1,!31-/!3n3!/-01!54)'0,1!',6!1560'3)36!;,!+,33,!(*(3()3(4,V!

#$%&!/-011)(3! :-01*(1!0*!+);1,!.5*5:(?0,!,*!>)3(T1,!;,!159).('(3)3(-*!,3!;,!156('(,*+,!

):(*! ;,! /)''(,1! ')! 1(D(;(35! ;2=GMHV! 3)*3! ,*! >)3(T1,! ;,! >-R,*6! ;2)+3(-*! ?0,! ;,!

/1-D1)>>)3(-*`! 7-01! )03)*3V! ')! :',<(.('(35! +-*63(30,! /,03Ji31,! 5D)',>,*3! 6)! :)(.',66,`!

8-06!6)!:-1>,!;2)''()*+,V!+,33,!(*(3()3(4,!,63!'(>(35,!,*!>)3(T1,!;,!>5+)*(6>,6!;,!60(4(V!

;,!/-66(.('(356!;,!+-*31n',!,3!!*5+,66(3,!0*,!,*3,*3,!/15)').',!)4,+!',6!I3)36!6)95'(,*6!,3!

',6!)031,6!/-014-R,016!(*3,1*)3(-*)0<`!!

!

N2%;8! k+);1,! :(*)*+(,1! /'01()**0,'! "[[fJ"[\Z_! ,3! '2%+87! k+);1,! :(*)*+(,1!

/'01()**0,'!"[\^J"["[_!6-*3!;,6!(*(3()3(4,6!,01-/5,**,6!.5*5:(+()*3!;20*!*-04,)0!3R/,!

;,!6310+301,`!='',6!+-*31(.0,*3!,'',6!)066(!U!)6601,1!0*,!>,('',01,!31)*6(3(-*!,*31,!)(;,!

;201D,*+,! ,3! )(;,! )0! ;54,'-//,>,*3V! ,*! /)13(+0'(,1! ?0)*;! 0*,! 15/-*6,! 1)/(;,! ,63!

*5+,66)(1,! 60(3,! )0! ;5+',*+9,>,*3! 6-0;)(*! ;20*,! +1(6,`! G,6! (*6310>,*36! /,1>,33,*3V!

D1s+,! U! ',01! 4-',3! ;,! +-013! 3,1>,V! ;2)''-0,1! 6/-*3)*5>,*3! ;,6! :-*;6! U! ')! 63).('(6)3(-*!

;20*,! W-*,! )(*6(! ?02U! ')! +-*6-'(;)3(-*! ;,! ')! /)(<`! G,! 4-',3! *,! *5+,66(3,! ;-*+! )0+0*,!

/1-D1)>>)3(-*!)*351(,01,`!7-01!)'',1!/'06! '-(*V! ('6! 6-*3!5D)',>,*3!;-356!;20*!4-',3!;,!

>-R,*! 3,1>,! +-*63(305! +,33,! :-(6! ;,! :-*;6! /1-D1)>>).',6`! N2(*3,14,*3(-*! (>>5;()3,!

62)++->/)D*,! ;-*+! ;20*,! 15:',<(-*! 601! ;,6! /1-P,36! ;2)++->/)D*,>,*3! ;,! ')! 6-13(,! ;,!

+1(6,! ,3! ;,! ;56)+3(4)3(-*! ;,6! :)+3,016! ;5+',*+9,016V! *-3)>>,*3! ,*! 62)33)?0)*3! )0<!

?0,63(-*6!;,!*-*J/1-'(:51)3(-*!)(*6(!?02U! ')! '033,!+-*31,! ',!3,11-1(6>,`!G,!:)(6)*3V! '2%+87!

k,3! ;)*6! ')! /51(-;,! /15+5;,*3,! '2%;8_! /)''(,! ',6! ')+0*,6! ;,! F=OGH! ,*! >-.('(6)*3!

1)/(;,>,*3!;,6!1,66-01+,6`!7)1!')!60(3,V!6-*!)+3(-*!601!',!>-R,*!3,1>,!:-01*(3!0*!6-+',!

:)4-1).',!U!')!>(6,!,*!/')+,!0'351(,01,!;,6!/1-D1)>>,6!;0!@=F`!7)1!)('',016V!')!D,63(-*!

+->>0*,! ;,! '2(*6310>,*3V! ;20*,! /)13! /)1! ',! 8,14(+,! ;,6! %*6310>,*36! ;,! 7-'(3(?0,!

I31)*DT1,!k@7%_!;,!')!G->>(66(-*V!;2)031,!/)13!/)1!',!8=#=V!,63!0*!D)D,!;,!+--1;(*)3(-*`!

='',!/1-04,!?0,!6,0',!0*,!+-*+,13)3(-*!,*31,!+,6!;,0<!-1D)*,6!/,1>,3!;2)''(,1!1)/(;(35!

;2)+3(-*!,3!+-*31n',!;,6!:-*;6`!=*:(*V!'2)+3(-*!;2#$%&!,63!.(,*!')!.)6,!;,!31)4)('!;,!'2%+87V!



!
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/0(6?0,!')!156('(,*+,!;,6!/-/0')3(-*6!6,1)!0*,!;,6!+',:6!;,!')!15066(3,!;,6!/1-D1)>>,6!

31)*6(3-(1,6!>(6!,*!/')+,`!!

!

N,6!4-',36!;,!+-013!,3!>-R,*! 3,1>,!;,! '2%;8!,3!;,! '2%+87!-*3!;5PU! :)(3!>-*31,!;,!

',01! ,::(+)+(35`! N-16!;,! ')! +1(6,!>)'(,**,!;,!"[\ZV! ',! 4-',3!;,! +-013! 3,1>,!)!/,1>(6!;,!

;5.'-?0,1! "[! >(''(-*6! ;2,01-6! ;,! :-*;6! ;201D,*+,! /-01! ',! B)'(! ,*! 6,0',>,*3! ;-0W,!

P-016^b`!N,!4-',3!;,!>-R,*!3,1>,!+-*31(.0,!*-3)>>,*3!)0!:(*)*+,>,*3!;0!/1-D1)>>,!

GL!8)9,'!;,! '033,! +-*31,! ',! 3,11-1(6>,V!;,/0(6! 6-*! ')*+,>,*3`!L-03,:-(6! '2%+87!/-66T;,!

)0P-01;290(!;,!3-03!)031,6!>-;,6!;2)+3(-*!601!',!>-R,*!3,1>,V!D1s+,!U!;,6!(*6310>,*36!

;2-1;1,!:(*)*+(,1!3,'6!?0,!',6!/1i36V!',6!60.4,*3(-*6V!-0!,*+-1,!/)1!0*!)//0(!.0;D53)(1,!

D5*51)'! -0! 6,+3-1(,'`! %'! ,63! ,*+-1,! 31-/! 3n3! /-01! 54)'0,1! '2,::(+)+(35! ;,! '2%+87V!>)(6! 6-*!

)*+i31,! )4)(3! ;5PU! 1545'5! +,13)(*6! ;,! 6,6! ;5:)036`! #R)*3! /-013)*3! 4-+)3(-*! U! i31,! 0*!

(*6310>,*3!31)*6(3-(1,V!'2%;8!*2)!,*!,::,3!/)6!3-0P-016!60!6,!'(>(3,1!)0!>-R,*!3,1>,`!F,6!

>(66(-*6!;,!+-*31,J3,11-1(6>,!+->>,!GL!8)9,'!6,!/1-'-*D,*3!/)1:-(6!(*;5:(*(>,*3!,3!6,!

31-04,*3! ;-0.'5,6! ;2)031,6! /1-D1)>>,6! ;0! @=F!a! '2(*6310>,*3! /,1;! )(*6(! 6)! :-*+3(-*!

/1,>(T1,!;,!/15/)1)3(-*!;0!3,11)(*`!=*:(*V!',6!:-*;6!?0(!'0(!6-*3!)''-056!1,63,*3V!>)'D15!

',01!:',<(.('(35V!/,0!5',456V!+->>,!'2(''0631,!'2,<,>/',!;0!B)'(`!!

!

+I*4!/*12-%!C9#.!/*'(%!#/!#"'0!/*6*,(*(9,"!-,*.93!*3!*099#3'(-%'9(*'(%!#(!*

!

G->>,!',!>-*31,!')!@(D`ZV!('!,63!,*!/1(*+(/,!/-66(.',!;,!31)*6/-6,1!')!395-1(,!;0!

09(%'(,,.!,*!/1)3(?0,!a!#$%&!,3!=GMH!)D(66,*3!)'-16!;,!>)*(T1,!+->/'5>,*3)(1,!/-01!

)33,(*;1,! '2-.P,+3(:! ;,! 159).('(3)3(-*! ,3! ;,! 156('(,*+,!u! '2%+87! ,3! F=OGH! 31)4)('',*3! ,*!

9)1>-*(,!/-01!)33,(*;1,!'2-.P,+3(:!;,!;54,'-//,>,*3!,3!;,!/154,*3(-*`!L-03,:-(6V!>i>,!

6(! ')! +15)3(-*!;,!+,6!-03('6! 15/-*;!;,!>)*(T1,!,::(+)+,!U!;,!*->.1,06,6! ')+0*,6V! ',016!

:)(.',66,6!,</-65,6!+(J;,6606!')(66,*3!,6/51,1!;,!*-04,'',6!)>5'(-1)3(-*6`!N2,<,>/',!;,!

')! D,63(-*! +->>0*,! ;,! '2%+87! 3,*;! U! /1-04,1! ?020*,! >,('',01,! +--1;(*)3(-*! ,*31,! ',!

8=#=!,3!')!G->>(66(-*!,63!/-13,06,!;,!1560'3)36!a!('!R!)!;-*+!0*,!)33,*3,!'5D(3(>,!;)*6!+,!

;->)(*,`! H1! ;,/0(6! "[\[V! ',! G&HG! 6,! ;54,'-//,! ;)*6! +,! 1n',! ;,! +--1;(*)3(-*!

-/51)3(-**,'',`!A0,'?0,6!)**5,6!)/1T6! ')!/0.'(+)3(-*!;,! ')!631)35D(,!8)9,'V!+,!6,14(+,!)!

;54,'-//5! 0*,! *-04,'',! :-1>,! ;,! ;()'-D0,! )4,+! ')! G->>(66(-*!a! ',6! /')3,:-1>,6! ;,!

+--1;(*)3(-*`! G,'',6J+(! /,1>,33,*3! ;,! 150*(1! )03-01! ;20*,! 3).',! ',! 8=#=! kR! +->/1(6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^b!$)',)WW(V!$1,3)!~!M,''RV!F)>(,*`!S2-(%'()*/!!3/*-(3*+#!-F'()*!))/>*BK*3!2!)-%'9(/*3!-2'()*['%&*1!-0!*-(3*
/!0,#'%$*M*@&!*5-&!2*0-/!*-(3*+!$9(3`!=GF7B!.1(,:(*D!*-3,!*qf[`!"[\^V!/`b`!



!
Ze!

G&HGV! %QLG=QLV! GB7F! )(*6(! ?0,! ',6! ;(1,+3(-*6! D5-D1)/9(?0,6! +-*+,1*5,6_V! ')!

G->>(66(-*! kF=OGHV! MHB=! ,3! @7%_V! ',! +--1;(*)3,01! ,01-/5,*! /-01! ')! '033,!

)*3(3,11-1(63,V! ',6!+9,:6!;,!;5'5D)3(-*6!,3!;2-/51)3(-*6!78FG!)(*6(!?0,! ',!&8K=!,*4(1-*!

3-06! ',6! 6(<!>-(6`! ='',6! ).-03(66,*3! U!0*! 1)//-13! (*3,16,14(+,6! 601! ')! 65+01(35! )0! 8)9,'!

+-*3,*)*3! 0*,! )*)'R6,! ;,6! >,*)+,6! ,3! ;,6! ;5:(6! )(*6(! ?0,! ')! :-1>0')3(-*! ;,!

1,+->>)*;)3(-*6`! G,6! 5+9)*D,6! 15D0'(,16! (*;0(6,*3! 0*,! +--1;(*)3(-*! )4,+! ',6! )+3,016!

;,! 3,11)(*! )'')*3! ;)*6! ',! 6,*6! ;20*,! /')*(:(+)3(-*! +91-*-'-D(?0,! !J* -(%!! ,3! ;-*+! ;0!

09(%'),,.`! %'! 62)D(3! 3-03,:-(6! ;20*! +);1,! -::(+(,0<! ,3! *-*J(*63(303(-**)'(65V! +2,63JUJ;(1,!

:1)D(',`!F,!/'06V!):(*!?02('!/0(66,!41)(>,*3!i31,!?0,63(-*!;,!09(%'),,.V!'2(*+'06(-*!;2=GMH!

;)*6!+,!:-10>!,63!).6-'0>,*3!/1(>-1;()',V!?0,'!?02,*!6-(3!',!:-1>)3`!H1!/-01!'2(*63)*3V!')!

+--/51)3(-*! )4,+! +,3! -1D)*,! 6,! :)(3! ,<+'06(4,>,*3! 601! ',! 3,11)(*`! N)! 4-'-*35! ;2=GMH!

;2)::(+9,1!0*,!*,031)'(35!3-3)',!6,1)(3!,*!+)06,^f`!

!

G,6! >)*?0,6! *2,>/i+9,*3! /)6! ',6! 1)//-136! (*3,16,14(+,6! ;,! /1-/-6,1! /)1:-(6! ;,6!

/1-P,36! (*D5*(,0<! 4-056! U! '2)>5'(-1)3(-*! ;,! '2)(;,! )0! ;54,'-//,>,*3! ;,! '2K*(-*!

,01-/5,**,`! G,'0(! ;,! ! P0(*! "[\^! )! /)1! ,<,>/',! :)(3! ;,6! /1-/-6(3(-*6! +-*+,1*)*3! ',!

31)(3,>,*3!+(.'5!;,!+,13)(*,6!W-*,6!6)95'(,**,6`!I3)*3!;-**5! ')!15/)13(3(-*! (*5D)',!;,6!

31-0.',6!;)*6!')!15D(-*V!('!)!>(6!,*!54(;,*+,!')!*5+,66(35!;,!>,331,!,*!/')+,!;,6!/1-P,36!

>0'3(;(>,*6(-**,'6! +(.'56V! ;(::51,*+(56! ,3! 31)*6:1-*3)'(,16a! c!);-/3,1! 0*,! )//1-+9,!

/('-3,! /154,*3(4,! 601! 0*,! W-*,! D5-D1)/9(?0,>,*3! ;5'(>(35,! /,1>,331)(3! ,*! ,::,3! ;,!

+9)*D,1! ;25+9,'',! 3)*3! ;)*6! ')! /')*(:(+)3(-*! ;,6! )+3(-*6! k5')1D(,! +)1! 1)//1-+9)*3! ',6!

;(::51,*36!6,14(+,6_!?0,!;)*6!')!>(6,!,*!m041,!k+(.'5,!)0!/'06!/1T6!',!;51-0',>,*3!;,6!

)//0(6_!d^h`! 7-01! +,! :)(1,V! ',! 8=#=! ,3!F=OGH! -*3! *-3)>>,*3! /1-/-65! ')! +15)3(-*! ;20*!

:-*;! :(;0+()(1,! 6/5+(:(?0,V! >030)'(6)*3! ',6! 1,66-01+,6! ;,6! /1-D1)>>,6! (*;(+)3(:6!

15D(-*)0<! ;,! 'r%*6310>,*3! ,01-/5,*! ;,! 4-(6(*)D,! ,3! ;,! /)13,*)1()3! ,3! ',6! 1,66-01+,6!

);;(3(-**,'',6! ;,6! I3)36! >,>.1,6! ,3! ;r)031,6! .)('',016! (*3,1*)3(-*)0<`! K*,! 3,'',!

(*(3()3(4,!/,1>,331)(3!;,!;5+'-(6-**,1! +,6! (*6310>,*36! :(*)*+(,16!,3!;,! 15/-*;1,!U!;,6!

,*P,0<!+->>0*6!U!*-31,!4-(6(*)D,!(>>5;()3!)0!*-1;JB)'(V!)0!*-1;JQ(D,1!-0!>i>,!;)*6!

',!60;!;,!'2#'D51(,`!N,!8=#=!5').-1,1)(3!)'-16!0*,!631)35D(,!;2)+3(-*!D'-.)',!/')*(:()*3!',!

1n',!,3!'2-1;1,!;2)+3(-*!;,6!;(::51,*36!/1-D1)>>,6!;,!'2K=!;)*6!',!+);1,!;,!+,!:-*;6^e`!N)!

>(6,! ,*! m041,! ;20*! 3,'! /1-P,3! /,1>,331)(3! ;,! ;5.'-?0,1! ;,6! >-R,*6! :(*)*+(,16! .(,*!

60/51(,016!U! +,0<!;,! '2%+87!)(*6(!?0,!;,! ',6!>,331,!,*!m041,!/-01! ')!/1,>(T1,! :-(6!;,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^f!=*31,3(,*!35'5/9-*(?0,!)4,+!0*!:-*+3(-**)(1,!;0!8=#=V!\b!P0(*!"[\]`!
^h!8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,!k;-+0>,*3!(*3,1*,_`!d-119#%*3,*)#9,1!*3!*%#-"-'2*'(%!#/!#"'0!/*/,#*
2-*/80,#'%8*-,*5-&!2`!E10<,'',6`!"[\^`!
^e!=*31,3(,*!35'5/9-*(?0,!)4,+!0*!:-*+3(-**)(1,!;0!8=#=V!"[!>)(!"[\]`!



!
^[!

:)t-*!:-*;)>,*3)',>,*3!+--1;-**5,`!H031,!')!+15)3(-*!;2-1D)*,6!60//'5>,*3)(1,6!3,'6!

?0,!'2%+87!,3!#$%&V!+2,63!;-*+!0*,!-1D)*(6)3(-*!(*3,1*,!,*31,! ',!8=#=!,3! ')!G->>(66(-*!

?0(!6,!>,3!,*!/')+,!;)*6!',!.03!;2)6601,1!0*,!)//1-+9,!+(.'5,!)0!8)9,'!,3!+-*:-1>,!)0!

/1(*+(/,!;0!09(%'),,.`!

!

Z_ N2#7=V!0*!*-04,'!(*6310>,*3!;2)(;,!)0!;54,'-//,>,*3!g!!

!

=*!3)*3!?0,!/1,>(T1,!/0(66)*+,!5+-*->(?0,!)0!>-*;,V!'2K*(-*!,01-/5,**,!;(6/-6,!

;20*!>)1+95!;-*3!',6!.)11(T1,6!3)1(:)(1,6!-0!',!'(.1,!)++T6!/,04,*3!;(1,+3,>,*3!(>/)+3,1!

+,13)(*6!/)R6`!8)!/-'(3(?0,!+->>,1+()',!/,03!;-*+V!6-06!+,13)(*,6!+-*;(3(-*6V!/1,*;1,!')!

:-1>,!;20*,!/-'(3(?0,!;,!;54,'-//,>,*3!)'3,1*)3(4,][`!!G2,63!;)*6!+,33,!/,16/,+3(4,!?0,!

62(*6+1(4)(3! '2#++-1;! ;,! N->5V! ! 6(D*5! ,*! \ef]! )4,+! ',6! /)R6!#G7V! )(*6(! ?0,! '2)++-1;! ;,!

G-3-*-0V! /1,*)*3! 6)! 60(3,V! ,3! 6(D*5! ,*! "[[[`! G,! ;,1*(,1! 4(6,! /1(-1(3)(1,>,*3! U!

'2(*35D1)3(-*! ;,6! /)R6! #G7! ;)*6! '25+-*->(,! >-*;()',! ,3! U! ')! '033,! +-*31,! ')! /)041,35!

D1s+,!U!')!>(6,!,*!m041,!;,!15:-1>,6!5+-*->(?0,6!:-*;)>,*3)',6!,3!U!;,6!/1-D1)>>,6!

;,!;54,'-//,>,*3!;5;(56! k;)*6! ',! +);1,!,<+'06(:!;0!@=F_`!N,6!#7=!*,! 1,>/')+,*3!/)6!

'2#++-1;! ;,! G-3-*-0V! 4)').',! P06?02,*! "["[V! >)(6! 62(*6+1(4,*3! ;)*6! 6-*! /1-+,6606!

;254-'03(-*! ,3! ;,! 154(6(-*! ?0(*?0,**)'`! %'6! /,04,*3! i31,! 6(D*56! ;,! >)*(T1,! .(')351)',!

)4,+!;,6!I3)36!)0!6,(*!;,6!/)R6!#G7V!-0!)4,+!0*!D1-0/,!;2I3)3V!+->>,!+,!:z3!',!+)6!/-01!

'2#:1(?0,!;,!'2H0,63!,*!P0('',3!"[\^`!G,3!)++-1;!)!40!',!P-01!)/1T6!;,!*->.1,06,6!)**5,6!

;,! *5D-+()3(-*6! ,3! '(,! ;-15*)4)*3! '2K*(-*! ,01-/5,**,! U! ')! G=F=#HV! U! '2K=BH#! )(*6(!

?02)0<!I3)36!/)13(,6!;2#:1(?0,!;,! '2H0,63]\!;-*3! :-*3!/)13(,! ?0)31,!/)R6!;,! ')! 631)35D(,!

8)9,'!a!')!B)01(3)*(,V!',!B)'(V!',!Q(D,1!,3!',!E01j(*)!@)6-`!!

!

N2#7=!K=J#:1(?0,! ;,! '2H0,63! )//-13,! +,13)(*,6! *-04,)0356! ;,63(*5,6! U! 1,/,*6,1! ')!

/-6(3(-*!;,6!/)13(,6!/1,*)*3,6!):1(+)(*,6!,3V!;,!')!>i>,!>)*(T1,V!'2)//1-+9,!,01-/5,**,!

;0! ;54,'-//,>,*3! 5+-*->(?0,! ;)*6! +,6! 15D(-*6`! %'! 62)D(3! ;2).-1;! ;,! 1,+-*:(D01,1!

'2)++-1;! ;,! G-3-*-0! ,*! /)66)*3! ;20*,! 1,')3(-*! ;-**,01J1,+,4,01! U! 0*,! 1,')3(-*! .)65,!

601!'25D)'(35`!7-01!+,!:)(1,V!0*!/1-+,6606!;,!'(.51)'(6)3(-*!;0!>)1+95!-0,63J):1(+)(*!6,1)!

>(6!,*!/')+,!):(*!;,!'2-041(1!)0<!,</-13)3(-*6!,01-/5,**,6`!B)(6!+,33,!-/51)3(-*!*,!6,1)!

/)6! )0! 6,0'! .5*5:(+,! ;,6! =01-/5,*6! /0(6?02('! 62)D(1)! ;2).-1;! ;,! 1,*:-1+,1! ')!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
][!N2,<,>/',!',!/'06!1,*->>5!U!+,!60P,3!,63!+,'0(!;,!'2(*(3()3(4,!=E#V!>(6,!,*!/')+,!/)1!'2K*(-*!,01-/5,**,!
,*!"[[]`!G,'',J+(!/,1>,3!)0<!7B#!;2,</-13,1!4,16!'2K*(-*!,01-/5,**,!6)*6!;,4-(1!62)::1)*+9(1!;,!;1-(36!;,!
;-0)*,6V! ,<+,/35!/-01! ',6! )1>,6`!L-06! ',6!/)R6!;,! ')! 631)35D(,!8)9,'! k')!B)01(3)*(,V! ',!B)'(V! ',!Q(D,1V! ',!
E01j(*)J@)6-!,3!',!L+9);_!:-*3!/)13(,!;,6!7B#`!!
]\!N2(*35D1)'(35!;,6!I3)36!;,!')!G=F=#H!)(*6(!?0,!')!B)01(3)*(,!



!
^\!

+->/53(3(4(35!;,6!,*31,/1(6,6!):1(+)(*,6!,</-13)31(+,6!,*!>,33)*3!'2)++,*3!601!',!0-1-0'%$*

+,'23'()`! G,'',6J+(! 6,1-*3! )(*6(! /',(*,>,*3! ,*!>,601,! ;,! .5*5:(+(,1! ;,! '2)++T6! 3-3)'! )0!

>)1+95! ;,! '2K*(-*! ,01-/5,**,! ?0,! ',01! -::1,! '2)++-1;! ,3! ;2)0D>,*3,1! ',01! +9(::1,!

;2)::)(1,6! ;2,</-13)3(-*6! )**0,'',6! 4,16! '2K*(-*! ,01-/5,**,! k625',4)*3! U! ^"! >(''()1;6!

;2,01-6!,*!"[\Z_`!G,33,!;,1*(T1,!+->/3,!)(*6(! 63(>0',1! ',!;54,'-//,>,*3!5+-*->(?0,!

;,6!I3)36!;2#:1(?0,!;,!'2H0,63!):(*!;2(*(3(,1!0*!+,1+',!4,130,0<!;,!+1-(66)*+,V!+->>,!'2)!

6-0'(D*5!'2,<!G->>(66)(1,!,01-/5,*!)0!+->>,1+,V!B1`!F,!$0+93!a!c!N2)++-1;V!:-13,>,*3!

)<5! 601! ',! ;54,'-//,>,*3V! -041(1)! ')! 4-(,! U! 0*,! +1-(66)*+,! 5+-*->(?0,! ;01).',! ,*!

#:1(?0,! ;,! '2H0,63V! 6-01+,! ;2,>/'-(6! ,3! ;,! .(,*Ji31,! /-01! ',6! +(3-R,*6!d]"`! G,33,!

/,16/,+3(4,!62)++->/)D*,!5D)',>,*3!;20*,!;(>,*6(-*!15D(-*)',!:)4-1).',!a!3-06!6-0>(6!

)0<! >i>,6! +-*;(3(-*6! 4(6JUJ4(6! ;,! '2K*(-*! ,01-/5,**,V! ',6! I3)36! ;,! ')! G=F=#H! ,3! ')!

B)01(3)*(,!/-011-*3! :)(1,!/1-D1,66,1! '2K*(-*!;-0)*(T1,!>(6,!,*!/')+,!,*!"[\Z!601!0*!

/(,;!;25D)'(35]Z`!

!

-I*4!*1-//-)!*!(*C9#0!*37,(*-009#3*-,J*#!%9.+8!/*809(9.':,!/*09(%#9"!#/8!/*

!

G,/,*;)*3V! '2)++-1;! K=J#:1(?0,! ;,! '2H0,63! :)(3! '2-.P,3! ;,! *->.1,06,6! +1(3(?0,6! ,3!

+,13)(*6! 1,6/-*6).',6! ;5*-*+,*3! ;,6! 3,1>,6! ;56)4)*3)D,0<! /-01! ',6! /)R6! ):1(+)(*6V!

)++,/356! 6-06! ')! +-*31)(*3,`! N,! +)6! ;,6! /)R6! ;,! ')! 631)35D(,! 8)9,'! +-*+,1*56! /)1! '2#7=!

(''0631,! .(,*! +,33,! 6(30)3(-*!a! ',!B)'(V! ')!B)01(3)*(,V! ',!Q(D,1! ,3! ',!E01j(*)!@)6-! 53)(,*3!

(*+'06! ;)*6! '2=E#! ,3! .5*5:(+()(,*3! ;-*+! ;5PU! ;20*! )++T6! /1(4('5D(5! )0! >)1+95! ;,! '2K=`!

N2#7=!+-*;(3(-**,!;-*+!',01!)++T6!)0!>)1+95!,01-/5,*V!)'-16!?02('!',01!53)(3!P06?02)'-16!

D)1)*3(!6)*6!+-*31,/)13(,`!F2)031,!/)13V!',!>)1+95!,01-/5,*!;,4(,*3!;,!>-(*6!,*!>-(*6!

(*351,66)*3!/-01!',6!,*31,/1(6,6!-0,63J):1(+)(*,6V!*-3)>>,*3!:)+,!U!')!G9(*,`!=*!,::,3V!')!

/)13! ;,! ',016! ,</-13)3(-*6! 4,16! '2K*(-*! ,63! /)665,! ;,! h�! ,*! \ef]! U! Z�! ,*! "[\"]^`!!

G,13)(*6! -::(+(,'6! ,3! ;5/0356! -0,63J):1(+)(*6! 53)(,*3! ;-*+! +-*4)(*+06! ?020*! )++-1;!

.5*5:(?0,!/-01! ',! ;54,'-//,>,*3! ,3! '2(*;0631()'(6)3(-*!;,! ')! 15D(-*!;,4)(3! 6,! +-*+'01,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]"!;9..,(':,8*3!*1#!//!V!933/a{{,01-/)`,0{1)/(;{/1,66J1,',)6,|%7J\^Jh"f|:1`93>V!+-*60'35!',![Z`[b`"[\]!
]Z!E(')'V! 8)*-066(`! B09(9.'0*S-#%(!#/&'1*<)#!!.!(%/6* %9[-#3/* %&!* C'('/&'()* 2'(!* H4!/*<SB*+'!(%e%* 09(02,/I`!
=GF7B!.1(,:(*D!*-3,!*qb^`!@541(,1!"[\^V!/`!"`!
]^ !p0D',1V! p9-'-:,'-`! BK=f!/%* <C#'0-* B09(9.'0* S-#%(!#/&'1* <)#!!.!(%*6* %#'0F* 9#* %#!-%R*
933/a{{XXX`+-*60'3)*+R):1(+)`+->{! (*;,<`/9/g-/3(-*}+->|+-*3,*3~4(,X})13(+',~(;}\f][a,0JX,63J
):1(+)J,+-*->(+J/)13*,169(/J)D1,,>,*3J31(+jJ-1J31,)3J~+)3(;}hfa):1(+)*J:(*)*+,J)J,+-*->R!
~%3,>(;}"e^V!+-*60'35!',![Z`[b`"[\]!
]^!G,6!+9(::1,6!*,!1560'3,*3!/)6!0*(?0,>,*3!;20*,!;(>(*03(-*!;,6!,</-13)3(-*6!):1(+)(*,6!>)(6!;5/,*;,*3!
5D)',>,*3!;2)031,6!:)+3,016V!+->>,!;,!'2)D1)*;(66,>,*3!;0!>)1+95!,01-/5,*`!



!
^"!

)4,+! ')! G9(*,]]`! B)(6! ',6! /1,66(-*6! ;,! '2K*(-*! ,01-/5,**,! /-01! ')! *5D-+()3(-*! 1)/(;,!

;20*! )++-1;V! >,*)t)*3! *-3)>>,*3! ;,! 1,3(1,1! U! +,13)(*6! /)R6! -0,63J):1(+)(*6! ',! '(.1,!

)++T6!?02('6!)4)(,*3!U!6-*!>)1+95!6-06!'2=E#V!-*3!,0!1)(6-*!;,!+,33,!(*;5+(6(-*`!G,')!/-6,!

')!?0,63(-*!;,6!!>-3(4)3(-*6!,01-/5,**,6V!,*31,!(*351i36!/1-/1,6!,3!;54,'-//,>,*3!;,!')!

15D(-*`! !=*:(*V! +,13)(*6!/)R6! 3,'6!?0,! ',!Q(D51()!6,!6-*3!6,*3(6!D1)4,>,*3!;56)4)*3)D56!

/)1! '2)++-1;! ,3! -*3! ,<(D5! ')! /1-3,+3(-*! ;,! 6,+3,016! (*;0631(,'6! 4(3)0<! )(*6(! ?020*,!

)>5'(-1)3(-*!;,!')!/)13(,!;54,'-//,>,*3!;,!'2#7=`!%'6!*2-*3!/)6!3-0P-016!-.3,*0!D)(*!;,!

+)06,`!=*!3-03!,3!/-01!3-03V!',!>)*?0,!+10,'!;2);956(-*!;,6!/)R6!;2#:1(?0,!;,!'2H0,63!U!

'2#7=! 62,63! :)(3! 1,66,*3(1!a! ('! +-*63(30,! 0*! >)04)(6! /156)D,! /-01! 6)! >(6,! ,*! m041,V!

/0(6?0,! '2)++-1;! /154-(3! ?0,! ',6! I3)36! ):1(+)(*6! 6-(,*3! )+3,016! ;,! ',01! /1-/1,!

;54,'-//,>,*3`!!

!

N,6! (>/)+36! 5+-*->(?0,6! ;,! +,3! )++-1;! 1,63,*3! ,0<! )066(! (*+,13)(*6`! %'! ,<(63,! ;,0<!

:)+3,016!;,! 1(6?0,!/1(*+(/)0<!a! ')!*-04,'',! +-*+011,*+,!,01-/5,**,V! )(*6(!?0,! ')!/,13,!

;,6! 1,+,33,6! 3)1(:)(1,6`! G-*+,1*)*3! ',! /1,>(,1! :)+3,01V! ')! +-*+011,*+,! ,<)+,1.5,! :,1)!

;)*6! 0*! /1,>(,1! 3,>/6! .)(66,1! ',6! /1(<! ,3! )>5'(-1,1)! ;-*+! ')! ?0)'(35! ;,! 4(,! ;,6!

+-*6->>)3,016`! G,/,*;)*3! ',6! ,*31,/1(6,6! ):1(+)(*,6V! >-(*6! 1-.063,6! ?0,! ',6!

,*31,/1(6,6! ,01-/5,**,6V! /-011)(,*3! *,! /)6! ')! 60//-13,1! ,3! :)(1,! ;1)63(?0,>,*3!

)0D>,*3,1! ',!+9n>)D,!,*!>,33)*3! ')!+',:!6-06! ')!/-13,`!F2)031,!/)13V! '2(*;0631()'(6)3(-*!

;0! /)R6! /-011)(3! i31,! 63-//5,! /)1! 0*! .'-+)D,! ;0! 6,+3,01! 6,+-*;)(1,`! N)! +-*+011,*+,!

;)*6!',!;->)(*,!;,6!/1-;0(36!>)*0:)+30156!6,1)!,*!,::,3!/'06!:-13,!/0(6?0,!?0,!+,0<J+(!

6-*3! ;(6/-*(.',6! ,*! /'06! D1)*;,! ?0)*3(35V! ,3! /)1:-(6! ;,! >,('',01,! ?0)'(35V! ;0! +n35!

,01-/5,*`! ='',! /-011)(3! ;-*+! /,1301.,1! ')! .)')*+,! +->>,1+()',! ,3! (*3,11->/1,!

'25>,1D,*+,!;0!6,+3,01!(*;0631(,'!,*!#:1(?0,!;,!'2H0,63!,*!:-1t)*3!',6!/)R6!;,!')!15D(-*!U!

,</-13,1!',6!/1-;0(36!(6606!;0!6,+3,01!/1(>)(1,V!/-01!',6?0,'6!('6!;(6/-6,*3!;20*!+,13)(*!

>-*-/-',V!+->>,!'2,66,*+,V!',6!*-(<!;,!+-+-V!',6!.)*)*,6V!',!+-3-*!-0!',6!)1)+9(;,6]b`!N)!

'(.51)'(6)3(-*!/-011)(3!;-*+V!/-01!)(*6(!;(1,V!5+1)6,1!',6!-.P,+3(:6!;54,'-//,>,*3)0<`!N,6!

1,+,33,6!3)1(:)(1,6V!?0)*3!U!,'',6V!+-*63(30)(,*3!0*,!;,6!1,66-01+,6!:(*)*+(T1,6!/1(*+(/)',6!

;,6! /)R6! ;,! ')! G=F=#H`! N,01! 60//1,66(-*! (*;0(1)! 0*! >)*?0,! U! D)D*,1! /-01! ')!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]] !Q,6',*V! #13901`! 4!* 1-#%!(-#'-%* 809(9.':,!* !(%#!* 27KB* !%* 27<C#':,!* 3!* 27A,!/%* /!* 1#80'/!V!
933/a{{XXX`,01)+3(4`:1{6,+3(-*6{)(;,J)0J;,4,'-//,>,*3{',J/)13,*)1()3J,+-*->(?0,J,*31,J'0,J,3J
'):1(?0,J;,J'-0,63J6,J/1,+(6,V!+-*60'35!',![Z`[b`"[\]!
]b !p0D',1V! p9-'-:,'-`! BK=f!/%* <C#'0-* B09(9.'0* S-#%(!#/&'1* <)#!!.!(%*6* %#'0F* 9#* %#!-%R*
933/a{{XXX`+-*60'3)*+R):1(+)`+->{! (*;,<`/9/g-/3(-*}+->|+-*3,*3~4(,X})13(+',~(;}\f][a,0JX,63J
):1(+)J,+-*->(+J/)13*,169(/J)D1,,>,*3J31(+jJ-1J31,)3J~+)3(;}hfa):1(+)*J:(*)*+,J)J,+-*->R!
~%3,>(;}"e^V!+-*60'35!',![Z`[b`"[\]!



!
^Z!

+->>0*)035V!,63(>5!/)1!+,13)(*6!)*)'R63,6!U!Z[�!;,6!1,+,33,6!3)1(:)(1,6!U!3,1>,!;,!')!

/51(-;,!;2)//'(+)3(-*!;,! '2#7=]f`! N,6! I3)36! ;,! ')! 15D(-*!;,41-*3! ;-*+! 31-04,1! ;2)031,6!

6-01+,6!;,!1,4,*06!/-01!D)1;,1!',6!>i>,6!1,+,33,6V!+,!?0(!/-011)(3!)066(!+-*63(30,1!0*!

:)+3,01! ;,! 1)',*3(66,>,*3! ;,! '2(*35D1)3(-*! 5+-*->(?0,! 15D(-*)',`! =*:(*V! ,*! +)6! ;,!

15D1,66(-*! (>/-13)*3,!;,! ')! +1-(66)*+,!5+-*->(?0,!;0,!U!0*,!+-*+011,*+,!,<)+,1.5,V!

c!')! /,13,! ;,! 1,4,*0! w;,6! I3)36! -0,63J):1(+)(*6y! ,*D,*;15,! /)1! ',6! )031,6! :-1>,6! ;,!

:(6+)'(35!k3)<,!;(1,+3,V!3)<,!;,!+-*6->>)3(-*V!3)<,!;,!/1-;0+3(-*V!,3+`_!/-011)(3!i31,!3-03!

)066(!(>/-13)*3,!?0,!+,'',!+)065,!/)1!',6!1,+,33,6!;-0)*(T1,6!d]h`!!

!

+I* 4!* S<SB\* !%* 27-112'0-%'9(* 1#9)#!//'"!* 3!/* <SB*6* 3!/* .!/,#!/* !,#918!((!/*

829:,!(%!/*3-(/*27'(%8#g%*3,*38"!2911!.!(%*-C#'0-'(*

!

7-01!/,1>,331,!)0<!/)R6!;2#:1(?0,!;,!'2H0,63!;,!.5*5:(+(,1!;,6!,::,36!/-6(3(:6!;,!

'2#7=! 6)*6! 54,*30,'6! 1,4,16V! ;(::51,*3,6!>,601,6! -*3! /-013)*3! 535! /1540,6! )0! 6,(*! ;,!

'2)++-1;`!N,6!;,0<!)<,6!/1(*+(/)0<!6-*3!'2-04,1301,!/1-D1,66(4,!;0!>)1+95!):1(+)(*!)(*6(!

?020*,!/)13(,!;54,'-//,>,*3)',!,*3(T1,>,*3!4-05,!U!'2)++->/)D*,>,*3!;,!')!15:-1>,!

;,6! 5+-*->(,6! -0,63J):1(+)(*,6`! N,! .03! ;0! /1,>(,1! /-(*3! ,63! ;,! '(.51)'(6,1! ',*3,>,*3V!

6,+3,01!/)1!6,+3,01V!):(*!;2)33,(*;1,!'2-.P,+3(:!;,!f]�!;0!>)1+95!-0,63J):1(+)(*!601!0*,!

/51(-;,!;,!4(*D3!)*6`!G,')!1,/156,*3,!0*,!+-*+,66(-*!;,!')!/)13!;,!E10<,'',6V!?0(!4(6)(3!

-1(D(*,'',>,*3! ',6!h[�`!N2#:1(?0,!;,! '2H0,63!1,63,1)!;-*+!,*!>,601,!c!;,!/1-35D,1!6,6!

/1-;0(36! )D1(+-',6! *541)'D(?0,6! ;,! ')! +-*+011,*+,! ,01-/5,**,! ,*! >)(*3,*)*3! ;,6!

.)11(T1,6!3)1(:)(1,6!-0V!)0!.,6-(*V!,*!(*63(30)*3!;,6!>,601,6!;,!6)04,D)1;,!d]e`!N)!;015,!

;,!>(6,!,*!m041,!/1540,!/)1! '2)++-1;!4(6,V!?0)*3!U!,'',V!U!;-**,1! ',! 3,>/6!*5+,66)(1,!

)0<! /)R6! ;,! ')! G=F=#H! )(*6(! ?02U! ')! B)01(3)*(,V! ;,! >,331,! ,*! /')+,! ',6! 15:-1>,6!

*5+,66)(1,6! )0! 1,*:-1+,>,*3! ;,! ',01! >)1+95! ):(*! ;,! ;54,'-//,1! 0*,! >,('',01,!

+->/53(3(4(35`! =*:(*V! '2K*(-*! ,01-/5,**,! )! 1,*-*+5! U! 3-03! :(*)*+,>,*3! ;,! 6,6!

,</-13)3(-*6! )D1(+-',6V! /-01! *,! /)6! 1,*;1,! ')! +->/53(3(-*! /'06! 10;,! ;)*6! ',! 6,+3,01!

/1(>)(1,V!?0(!1,/156,*3,!'2)3-03!>)P,01!;,!'2#:1(?0,!;,!'2H0,63`!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]f!Q+'3`!
]h!F(TR,V! G9,(j9! L(;()*,,!~! F(1j6,*V! K3)`!<009#3*3!*1-#%!(-#'-%*809(9.':,!6*2!/*3-()!#/*37,(!*9,"!#%,#!*
!J0!//'"!* 3!/* .-#0&8/`! 933/a{{XXX`(+36;`-1D{.1(;D,6J*,X6{/)66,1,'',6{*,X6{)++-1;J;,J/)13,*)1()3J
�GZ�#e+-*->(?0,J',6J;)*D,16J;0*,J-04,1301,J,<+,66(4,V!+-*60'35!',![]`[b`"[\]!
]e!;9..,(':,8*3!*1#!//!V!933/a{{,01-/)`,0{1)/(;{/1,66J1,',)6,|%7J\^Jh"f|:1`93>V!+-*60'35!',![Z`[b`"[\]!



!
^^!

N)!/)13(,!;,!'2#7=!;,63(*5,!)0!;54,'-//,>,*3!)0!6,*6!631(+3!/)13V!?0)*3!U!,'',V!;0!

/1(*+(/,! ?0,! ',! /',(*! )++T6! )0!>)1+95! ;,! '2K*(-*! ,01-/5,**,! *,! 60::(3! /)6! U! (*35D1,1!

'2#:1(?0,!;,!'2H0,63!;)*6!',!+->>,1+,!>-*;()'`!='',!4(6,!;-*+!c!U!>,331,!,*!m041,!;,6!

>,601,6! ,::(+)+,6! ?0(! ;,41-*3! +-*31(.0,1V! ;)*6! ')! 15D(-*! #:1(?0,! ;,! '2H0,63V! U!

'253).'(66,>,*3! ;20*,! .)6,! 5+-*->(?0,! 6-'(;,V! +->/53(3(4,! ,3! ;(4,16(:(5,V! U!

'2)//1-:-*;(66,>,*3! ;,! 6-*! (*35D1)3(-*! 5+-*->(?0,V! ,3! U! 6-*! );)/3)3(-*! )0! *-04,)0!

+-*3,<3,! +155!/)1! ',!/156,*3!)++-1;!):(*!;,! 3(1,1!/1-:(3!;0!/)13,*)1()3!5+-*->(?0,!db[`!

7-01! +,! :)(1,V! '2#7=! (*31-;0(3! 0*! *-04,'! -03('!a! ',! 71-D1)>>,! ;,! '2#7=! /-01! ',!

;54,'-//,>,*3!k7#7=F_`!%'!,63!/-0140!;20*,!,*4,'-//,!;,!bV]!>(''()1;6!;2,01-6!/-01!')!

/51(-;,!"[\]J"["[!,3!,63!;5+'(*5!,*!/')*6!-/51)3(-**,'6!15D(-*)0<!,3!'-+)0<`!N,!7#7=F!

;(6/-6,1)! ;,! ;,0<! (*6310>,*36! /-01! ')!>(6,! ,*!m041,! ;,6! 15:-1>,6! *5+,66)(1,6! U! 0*!

/1-:(3! -0,63J):1(+)(*!>)<(>)'!a! 0*! -.6,14)3-(1,! ;,! ')! +->/53(3(4(35! )(*6(! ?0,! ',! @-*;6!

15D(-*)'! #7=`! N,! /1,>(,1! /,1>,331)! ',! 60(4(! ,3! '254)'0)3(-*! ;,! ')! >(6,! ,*! m041,! ;,!

'2)++-1;! )'-16! ?0,! ',! 6,+-*;! 6,14(1)! )0! :(*)*+,>,*3! ,3! U! ')! +)*)'(6)3(-*! ;,6! )//0(6!

,01-/5,*6`!7'06!+-*+1T3,>,*3V!',!7#7=F!/,1>,331)!;2(*4,63(1!;,!>)*(T1,!+(.'5,!;)*6!',6!

(*:1)6310+301,6! '(5,6! )0! +->>,1+,! +->>,! ',6! 156,)0<! 5*,1D53(?0,6V! 1-03(,16! ,3! ;,!

+->>0*(+)3(-*`! %'! 62)6601,1)! 5D)',>,*3! ;,! ')! >(6,! ,*! m041,! ;,! 15:-1>,6! :(6+)',6!

,::(+)+,6! ,3! +-*31(.0,1)! U! '2(*35D1)3(-*! 5+-*->(?0,! 15D(-*)',! ,*! :)4-1(6)*3! ')!>-.('(35!

;,6! 31)4)('',016`!=*!)++->/)D*)*3! '2-04,1301,!;,6!>)1+956!,3!,*!)6601)*3! ')!/1(>)035!

;0!;1-(3V!'2K*(-*!,01-/5,**,!/-0160(3!;-*+!/)1!',!.()(6!;0!7#7=F!;,!451(3).',6!-.P,+3(:6!

;54,'-//,>,*3)0<!;)*6!',!;->)(*,!5+-*->(?0,`!!

!

B)'D15! +,6! (*(3()3(4,6! ;2)++->/)D*,>,*3V! ('! ,63! /-66(.',! ?020*,! '(.51)'(6)3(-*! ;0!

>)1+95!;,!'2-1;1,!;,!f]�!6-(3!31-/!5',45,!,3!?02,'',!(*;0(6,!;-*+!0*!;565?0('(.1,!654T1,!

;,! ')! .)')*+,! +->>,1+()',`! 8(! 3,'! 53)(3! ',! +)6V! ',6! ,::,36! ;,! '2#7=! 6,1)(,*3! )'-16!

;->>)D,).',6!/-01!',6!5+-*->(,6!;,!+,6!/)R6`!8,0'!0*!31)4)('!;,!/15/)1)3(-*!1(D-01,0<!

;,!')!/)13!;0!7#7=F!,63!;-*+!,*!>,601,!;,!60::(6)>>,*3!1,*:-1+,1!')!+->/53(3(4(35!;,!')!

15D(-*!/-01!*,!/)6!,*!)11(4,1!U!0*!3,'!1560'3)3`!8-*!:(*)*+,>,*3!)+30,'!/-011)(3!3-03,:-(6!

*,! /)6! 60::(1,! U! )++->/'(1! 0*,! 3s+9,! ;20*,! 3,'',! ,*4,1D01,`! F,! /'06! ',! 7#7=F! 6,>.',!

>)*?0,1! ;20*,! 60/,14(6(-*! ,<351(,01,! ;,! 6-*! 31)4)('V! 53)*3! ;-**5! ?0,! ',6! )+3,016! ;,!

'2)++-1;! -*3! *5+,66)(1,>,*3! 0*,! 4(6(-*! 60.P,+3(4,`! G,'',J+(! /-011)(3! /)1! ,<,>/',!

/1-4,*(1!;,!'2HGF=`!7)1!)('',016V!'2K*(-*!,01-/5,**,V!*2)R)*3!:)(3!/1,04,!*(!;,!>-;,63(,V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b[!G->>(66(-*!,01-/5,**,`!<009#3*3!*1-#%!(-#'-%*809(9.':,!*H<SBI*!(%#!*2!/*]%-%/*3!*27<C#':,!*3!*27A,!/%a*
2-*;B\B<A*!%*27KBEA<a*37,(!*1-#%*!%*27K('9(*!,#918!((!*!%*/!/*]%-%/*.!.+#!/a*37-,%#!*1-#%>*E10<,'',6V!"[\^`!



!
^]!

*(!;,!;5'(+)3,66,!;)*6! ')!*5D-+()3(-*!;,! '2)++-1;V!*2)!/)6!1,>/-135!0*,!15,'',!);956(-*!

;,6! /)R6! -0,63J):1(+)(*6`! H1! /-01! >,331,! ,*! m041,! ',6! 15:-1>,6! 4(65,6V! 0*! 451(3).',!

,*D)D,>,*3!;,!',01!/)13!)01)(3!535!1,?0(6`!K*!;,6!,*P,0<!/1(*+(/)0<!;,!')!>(6,!,*!m041,!

;,6!#7=!6,1)!;-*+!;2)11(4,1!U!-041(1!0*,!4-(,!?0,!',6!/)R6!/)13,*)(1,6!;,!'2K*(-*!6,1-*3!

/1i36!U!,>/10*3,1`!7-01!+,!:)(1,V!0*!,*D)D,>,*3!6)*6!:)('',!;,!'2K*(-*!,01-/5,**,!;)*6!

')! >(6,! ,*! m041,! ;,6! /1-D1)>>,6! ;54,'-//,>,*3)0<! ;5:(*(6! /)1! ',! 7#7=F! 6,>.',!

/1(>-1;()'`!=*!.5*5:(+()*3!;20*!)++->/)D*,>,*3!;,!?0)'(35V!',6!/)R6!;0!8)9,'!+-*+,1*56!

/-011)(,*3! .5*5:(+(,1V! ;)*6! ',! +);1,! ;,! '2#7=V! ;20*! ,66-1! 5+-*->(?0,! :)4-1).',! U! ',01!

;54,'-//,>,*3!,3!+->/'5>,*3)(1,!)0<!/1-D1)>>,6!>,*3(-**56!/15+5;,>>,*3`!



!
^b!

0004 5$(+,&$,;L%'(!$='>(2'(>6SP(:(31'(L'+,%"1(%1,;L&;'(2'(>$(&;L%"1(J(

!

N,6! ,::-136! ;,! +--1;(*)3(-*! :-01*(6! /)1! '2K*(-*! ,01-/5,**,! ;)*6! ',! ;->)(*,! ;,! ')!

78FGV! ;,! '2)(;,! )0! ;54,'-//,>,*3! ,3! ;,! '2)(;,! 90>)*(3)(1,! -*3! 4-+)3(-*! U! >,331,! ,*!

m041,! 6)! 631)35D(,! 8)9,'! 6)*6! ,*+->.1,6`!B)(6! )0J;,'U! ;,! '2-/3(>(6)3(-*! ;,6!>-R,*6!

03('(656! /-01! )33,(*;1,! 6,6! -.P,+3(:6V! ')! ?0)'(35! ,3! '2,<9)063(4(35!>i>,6! ;,! ')! 631)35D(,!

k)(*6(!?0,!;,6!>,601,6!/1(6,6!;)*6!6)!+-*3(*0(35_!;,>)*;,*3!U!i31,!530;(56!a!')!D,63(-*!

(*35D15,! ;,! ')! 15D(-*! ,*!;5/,*;!;(1,+3,>,*3`! 7-01! +,! :)(1,V! 31-(6! +1(3T1,6!;254)'0)3(-*!

*-06!-*3!6,>.'5!/1(>-1;()0<`!L-03!;2).-1;V!*-06!>,601,1-*6!')!4)'(;(35!;,!')!631)35D(,!

8)9,'!U!'2)0*,!;,!6-*!-1(,*3)3(-*!/1,>(T1,!a!,*31,!')!/1-3,+3(-*!;,6!(*351i36!,01-/5,*6!,3!

',! 6,+-016! )0<! I3)36! ):1(+)(*6! k\_`! 7)1! )('',016V! ',! 8)9,'! ,63! 0*! ,6/)+,! ;(::(+(',>,*3!

;5:(*(66).',V! ',!1,*;)*3!)(*6(!60P,3!U!;(::51,*3,6! (*3,1/153)3(-*6`!Q5)*>-(*6V! ',6! 31):(+6V!

',6!:'0<!>(D1)3-(1,6!-0!,*+-1,!')!/-1-6(35!/)13(+0'(T1,!;,!+,13)(*,6!:1-*3(T1,6!;(+3,*3!',6!

;R*)>(?0,6!'-+)',6!,3!6-*3!)03)*3!;,!:)+3,016!U!/1,*;1,!,*!+->/3,!'-16!;,!')!;5:(*(3(-*!

;0!+);1,!;2)+3(-*!D5-D1)/9(?0,`!G2,63!/-01?0-(!*-06!>,601,1-*6!5D)',>,*3!',!/-3,*3(,'!

;,!')!631)35D(,!8)9,'!)0!+);1,!;2)+3(-*!D5-D1)/9(?0,!?02,'',!;5:(*(3!k"_`!=*:(*V!',6!-1(D(*,6!

;,!')!;5351(-1)3(-*!;,!')!6(30)3(-*!)0!8)9,'!;,/0(6!"[\"!6-*3!5>(*,>>,*3!/-'(3(?0,6V!,*!

/)13(+0'(,1!)0!B)'(`!G,')!6(D*(:(,!?0,!')!/')*(:(+)3(-*!;,!6-'03(-*6!;(/'->)3(?0,6!+-*63(30,!

0*,!/(,11,!;,!3-0+9,!/-01!0*,!63).('(6)3(-*!,::(+)+,!;,!')!15D(-*`!F)*6!+,33,!-/3(?0,V!',01!

/1(6,!,*!+->/3,!)0!8)9,'!+-*63(30,1)!/-01!*-06!',!;,1*(,1!+1(3T1,!;2,<)>,*!;,!'2)+3(-*!

,01-/5,**,! kZ_`! N2,<(63,*+,!;,!*->.1,06,6! )031,6! 631)35D(,6! 8)9,'V! 5;(35,6!/)1! '2HQKV!

'2K#V!')!G=F=#HV!')!EBV!-0!,*+-1,!')!E#FV!/,1>,3!;2)('',016!;2,*31,/1,*;1,!0*,!)*)'R6,!

+->/)1)3(4,`! N)! +->/)1)(6-*!*,! +-*63(30)*3! +,/,*;)*3!?020*!-.P,+3(:! ;,! +,33,! 6,+3(-*!

/)1>(! ;2)031,6V! *-06! *-06! 15:51,1-*6! ,<+'06(4,>,*3! )0<! 631)35D(,6! ;,! '2HQK! ,3! ;,!

'2K#V!?0(!-::1,*3!U!+,33,!:(*!;,0<!6+95>)6!.(,*!;(63(*+36`!!

!

\_ K*,!631)35D(,!8)9,'!)0!631(+3!.5*5:(+,!;,!'2K=!g!!

!

-I*\!/*'(%8#g%/*/80,#'%-'#!/*!%*809(9.':,!/*.-W!,#/*19,#*27K('9(*!,#918!((!*

!

=*!>)3(T1,!;2(*351i36!,01-/5,*6V!',6!1,66-01+,6!631)35D(?0,6!,*!>(*,1)(!,3!,*!5*,1D(,!

+-*63(30,*3! 0*! /1,>(,1! 5'5>,*3! ,*31)*3! ,*! '(D*,! ;,! +->/3,`! H031,! ')! /1-;0+3(-*! ;,!

>(*,1)(6!/15+(,0<!3,'6!?0,!'2-1V!;-*3!',!B)'(!,63!',!Z,!,</-13)3,01!>-*;()'V!'201)*(0>!,63!

)066(!0*,!1,66-01+,!60;J*(D51(,**,!>)P,01,`!801!+,!/-(*3!/15+(6V!',6!(*351i36!:1)*t)(6!6,!

31-04,*3!/)13(+0'(T1,>,*3!>,*)+56!/0(6?0,!#1,4)!;(6/-6,!;,!?0)31,!6(3,6!;2,<31)+3(-*!



!
^f!

>(*(T1,V!/)13(+0'(T1,>,*3!)+3(:6!;)*6! ')! 15D(-*!;2#1'(3V! ,3!)//1-4(6(-**)*3! P06?02U!"[�!

;0! /)1+! *0+'5)(1,! :1)*t)(6`! 7)1! )('',016V! ')! 1,66-01+,! /531-',! ,63! ,</'-(35,! ,*! D1)*;,!

?0)*3(35!,*!B)01(3)*(,V!)0!B)'(!,3!)0!Q(D,1V!+->>,!',!>-*31,!')!:(D`^`!!

!

!
W%L.(O:(5'+(*>"-+(D;,&">%'&+(26'CD>"%,$,%"1($3(!$='>T?(

!

F20*!/-(*3!;,!40,!,01-/5,*V!0*,!/)(<!;01).',!;)*6!+,33,!15D(-*!6(D*(:(,!;-*+!0*!

)//1-4(6(-**,>,*3! 65+01(65! ,*! >)3(T1,6! /1,>(T1,6! )(*6(! ?020*! +-z3! >)S31(65! ;,6!

1,66-01+,6`!7'06!)4)*3V!+2,63! '2(*;5/,*;)*+,!5*,1D53(?0,!;,! '2K*(-*!,01-/5,**,!?0(!,63!

,*! P,0V!,*!/)13(+0'(,1!;)*6! ',!+-*3,<3,!;20*,!;5D1);)3(-*!;,!6)!1,')3(-*!U! ')!&066(,`!=*!

,::,3V! '2K*(-*! ,01-/5,**,! 6-09)(3,! ;(4,16(:(,1! 6-*! )//1-4(6(-**,>,*3! ,*! D)WV!

*-3)>>,*3! ,*! ,*! (>/-13)*3! ;,! /'06! D1)*;,6! ?0)*3(356! ;2#'D51(,b"`! G2,63! +,! ?0,! ;-(3!

/,1>,331,! ',! D)W-;0+! 31)*66)9)1(,*V! ')! 1,'()*3! )0! Q(D51()! 601! /'06! ;,! ^[[[j>`! 8)!

+-*6310+3(-*!,63!+,/,*;)*3!+-*;(3(-**5,!U!')!65+01(35!;,!6-*!,*4(1-**,>,*3!;,!/)66)D,V!

+2,63JUJ;(1,! ;0!Q(D,1`! N,! 8)9,'! +-*63(30,! ;-*+! 0*,! 156,14,! ,*!>)3(T1,6! /1,>(T1,6! *-*!

*5D'(D,).',! /-01! '2K*(-*! ,01-/5,**,! ,3! U! +,! 3(31,V! ',! 153).'(66,>,*3! ;20*! +'(>)3!

65+01(3)(1,!;)*6! ')! 15D(-*! '0(! 6,1)(3! 3-03!/)13(+0'(T1,>,*3! :)4-1).',`! %'! ,*! 4)!;,!>i>,!

/-01! '2#7=! K=J#:1(?0,! ;,! '2H0,63!a! 6,0',! ')! 65+01(6)3(-*! ;0! 8)9,'! /)1! ')! 631)35D(,!

,01-/5,**,!/,1>,331)!;2,*!15+-'3,1!',6!:10(36!601!',!'-*D!3,1>,`!N2K*(-*!,01-/5,**,!*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b\!HGF={G8#H`! K(* -%2-/* 3,* 5-&-#-=5-&!26* c89)#-1&'!a* 809(9.'!* !%* '(/80,#'%8`! G)9(,16! ;,! '2#:1(?0,! ;,!
'2H0,63`!I;(3(-*6!HGF=V!"[\^V!/`]Z`!
b"!N,6! D)W-;0+6! B,;D)W! ,3! B)D91,.J=01-/,! ,::,+30,*3! ;2-1,6! ,3! ;5PU! ')! '()(6-*! #'D51(,J=6/)D*,! ,3! ',!
D)W-;0+!31)*6>5;(3,11)*5,*!+,'',!U!'2%3)'(,`!!



!
^h!

62,*! +)+9,!;2)('',016! ?02U!>-(3(5V! /0(6?02,'',! :(<,! )066(! +->>,!-.P,+3(:6! ;,! ')! 631)35D(,!

8)9,'!;,!c!/1-35D,1!',6!(*351i36!5+-*->(?0,6!,<(63)*36!,3!w;,y!P,3,1!',6!.)6,6!*5+,66)(1,6!

U!;,6!5+9)*D,6!+->>,1+()0<!,3!U!;,6!(*4,63(66,>,*36!;,!'2K=!dbZ`!=*!3-03!53)3!;,!+)06,V!

')!65+01(35!;0!8)9,'!,63!;-*+!0*!/15)').',!U!'2,</'-(3)3(-*!;01).',!;,6!1,66-01+,6!,3!;0!

>)1+95!15D(-*)'`!!

!

H1V! '2K*(-*!,01-/5,**,! 6,>.',! P063,>,*3!)4-(1! +9-(6(! ')! 65+01(35! +->>,! :,1!;,!

')*+,!;,!6)!631)35D(,V!>)(6!601!')!.)6,!;20*,!3-03,!)031,!)1D0>,*3)3(-*V!;-*3!',!/1,>(,1!

/-(*3!,63!')!65+01(35!;,6!,</)31(56!,01-/5,*6!a!c!N)!6(30)3(-*!)0!8)9,'!6253)*3!D1)4,>,*3!

,3!1)/(;,>,*3!;5351(-15,!601!',!/')*!;,!')!65+01(35!,3!/'06(,016!1,66-13(66)*36!,01-/5,*6!

)R)*3!535!,*',456V!',!G-*6,('!;,6!)::)(1,6!531)*DT1,6!wxy!)!(*4(35!')!M)03,!&,/156,*3)*3,!

U!5').-1,1!wxy!0*,!631)35D(,!601! ',!8)9,'!db^`!G,'0(J+(!,63!;(1,+3,>,*3!+->/'535!/)1!6-*!

+-1-'')(1,!a! '2)+3(4(35!3,11-1(63,!601! ',!6-'!,01-/5,*`!%'!62)D(3!U!+,!60P,3!;2!c!,>/i+9,1! ',6!

)33,*3)36!;2#AB%!,3!+,0<!?02('!/-011)(3!/,1/531,1!601!',!3,11(3-(1,!;,!'2K=V!w;,y!15;0(1,!,3!

w;2y,*;(D0,1! ',! 31):(+! ;,! 630/5:()*36! ,3! 3-03,! )031,! :-1>,! ;,! 31):(+! U! ;,63(*)3(-*! ;,!

'2=01-/,!db]`!!%'!6,>.',!;-*+!?0,V!D1s+,!U!0*,!631)35D(,!8)9,'!/1(-1(3)(1,>,*3!)<5,!601!')!

65+01(35V! '2K*(-*! ,01-/5,**,! /0(66,! )33,(*;1,! 0*! ;-0.',! -.P,+3(:`! N,! /1,>(,1V! 6,>(J

+)>-0:'5V!,63!+,'0(!;,!'2,</'-(3)3(-*!;,6!1,66-01+,6!6)95'(,**,6!,3!;,!')!;(4,16(:(+)3(-*!;,!

6-*!/1-/1,!>(<!5*,1D53(?0,`!N,!6,+-*;V!-04,13,>,*3!1,4,*;(?05V!+-*+,1*,!')!/1-3,+3(-*!

;,! 6-*! 3,11(3-(1,`! B)(6! ;,! 3,'6! -.P,+3(:6! /-6,*3! ')! ?0,63(-*! ;0! .(,*J:-*;5! ;,! +,33,!

631)35D(,`!o! +,! 60P,3V! '2%*63(303!#:1(+)(*!;,! ')!$-04,1*)*+,!*2956(3,!/)6!U! +1(3(?0,1!;,0<!

/1(*+(/)0<!)6/,+36!;,!'2)//1-+9,!,01-/5,**,`!F20*,!/)13V!+,'',J+(!)01)(3!+->>,!4-+)3(-*!

/1(>)(1,! ;,! +-*63(30,1! c!0*! +-1;-*! 65+01(3)(1,! 601! ')! .)6,! ;,! ')! /1(6,! ,*! +->/3,! ;,!

+,13)(*6! 1(6?0,6! 0*(')351)',>,*3! +-*6(;5156!+->>,! /1(-1(3)(1,6!dbb`! F2)031,! /)13V! ')!

:-+)'(6)3(-*! ,01-/5,**,! 601! ',6! ?0,63(-*6! ;,! 65+01(35! '0(! :,1)(,*3! /,1;1,! ;,! 40,! ')!

15)'(6)3(-*!;2-.P,+3(:6!5+-*->(?0,6!,3!6-+()0<!/-013)*3!,66,*3(,'6!/-01!1,')*+,1!',!+,1+',!

4,130,0<!;0!;54,'-//,>,*3`!o!+,!3(31,V!0*,!+->/)1)(6-*!)4,+! ',6!631)35D(,6!;,! '2K*(-*!

):1(+)(*,!,3!;,!'2HQK!62(>/-6,`!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bZ!8,14(+,! ,01-/5,*! ;2)+3(-*! ,<351(,01,! ;,! '2K=`! ! 5%#-%8)'!* 3!* 27K('9(* !,#918!((!* 19,#* 2-* /80,#'%8* !%* 2!*
38"!2911!.!(%*-,*5-&!2`!"[\\V!/`"`!
b^!8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,!;,!'2K=`!-/`!+(3`V!/`"`!
b]!8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,!;,!'2K=`!-/`!+(3`V!/`^`!
bb !%*63(303! #:1(+)(*! ;,! ')! $-04,1*)*+,`! 4-* /%#-%8)'!* 3!* 27K('9(* !,#918!((!* 19,#* 2-* /80,#'%8* !%* 2!*
38"!2911!.!(%*-,*5-&!2`!7-'(+R!E1(,:!*q^V!!/`"`!



!
^e!

+I*4!/**'(%8#g%/*-C#'0-'(/*6*"!#/*,(!*.!'22!,#!*1#'/!*!(*09.1%!*

!

N)! 631)35D(,! ;,! '2HQK! /-01! ',! 8)9,'! 6,! ;5+'(*,! 6,'-*! 31-(6! )<,6V!;-*3! ;,0<! 6-*3!

6(>(')(1,6! U! +,0<! ;,! '2K*(-*! ,01-/5,**,!a! 65+01(35! ,3! D-04,1*)*+,`! N,! 31-(6(T>,V!

+,/,*;)*3V! '0(!,63!3-03!U!:)(3!531)*D,1!a! ('!62)D(3!;,!'2)(;,!90>)*(3)(1,!,3!;,!')!156('(,*+,`!

7-01! '2HQKV! +,33,! ;(>,*6(-*! c!1,/-6,! 601! '2(*35D1)3(-*! ;,6! (*3,14,*3(-*6! ,*! >)3(T1,!

;2)+3(-*! 90>)*(3)(1,! ,3! ;,! ;54,'-//,>,*3! ):(*! ?0,! ',6! )+3(4(356! ;2(>/-13)*+,! 4(3)',!

15/-*;,*3!)0<!.,6-(*6! (>>5;()36V! 3)*;(6!?0,! '2)//0(!U! ')!156('(,*+,!;,6!/-/0')3(-*6!,3!

;,6!+->>0*)0356!,*31,!;)*6!',!+);1,!;20*!;54,'-//,>,*3!U!'-*D!3,1>,!dbf`!#4,+!+,3!)<,!

:-*;)>,*3)'V!'2HQK!6,!;5>)1?0,!;-*+!;,!'2K*(-*!=01-/5,**,!,*!(*35D1)*3!',6!?0,63(-*6!

90>)*(3)(1,6!;(1,+3,>,*3!;)*6! 6)! 631)35D(,! ,3! ,*! 6,!;-3)*3!;20*! 6+95>)!;,! 31)*6(3(-*!

/')*(:(5,!,*31,!)(;,!90>)*(3)(1,!,3!;54,'-//,>,*3`!7)1!)('',016V!6-*!)<,!c!D-04,1*)*+,!d!

;(::T1,!:-13,>,*3!;,!+,'0(!;,!'2K*(-*!,01-/5,**,!,*!>,33)*3!')!/)041,35!;,6!/-/0')3(-*6!

,3! ',! ;54,'-//,>,*3! 90>)(*! )0! +,*31,! ;,! 6,6! /15-++0/)3(-*6`! #'-16! ?0,! ')! 631)35D(,!

,01-/5,**,! 4(6,! /1(*+(/)',>,*3! '2)(;,! )0<! (*63(303(-*6! ,3! '2,*31)S*,>,*3! ;,6!

:-*+3(-**)(1,6V!'2HQK!6,!/,*+9,!601!;2)031,6!;->)(*,6!3,'6!?0,!')!+-956(-*!6-+()',!,3!',6!

;1-(36! ;,! '2M->>,`! =*! +->/)1)(6-*V! ')! 631)35D(,! ;,! '2K*(-*! ,01-/5,**,!>)*?0,!;-*+!

;20*,! c!+->/-6)*3,! 90>)(*,!d`! F,! 6-*! +n35V! '2K*(-*! ):1(+)(*,! 62,63! :-+)'(65,! 601! ')!

D-04,1*)*+,V! ')! 65+01(35! ,3! ',! ;54,'-//,>,*3`! E(,*! ?0,! +,6! D1)*;6! )<,6! 6-(,*3!

+->/)1).',6! U! +,0<! ;,! ')! 631)35D(,! ,01-/5,**,V! ',01! /')*(:(+)3(-*! +-*+1T3,! ,63!

1);(+)',>,*3! ;(::51,*3,`! #'-16! ?0,! '2K*(-*! ,01-/5,**,! /,(*,! U! 31)(3,1! ',6! 31-0.',6!

6)95'(,*6!;,!>)*(T1,!15D(-*)',!k/1(*+(/)',>,*3!U!+)06,!;20*,!)//1-+9,!31-/!*)3(-*)',_V!

'2K*(-*!):1(+)(*,!>(6,!601!6)!/-6(3(-*!:5;51)31(+,!/-01!:)(1,!31)4)('',1!>)(*!;)*6!')!>)(*!

',6! /)R6! 6)95'(,*6! ,3! ',6! -1D)*(6)3(-*6! 6-06J15D(-*)',6! ;)*6! ',! .03! ;2)33,(*;1,! ;,6!

-.P,+3(:6!+->>0*6bh`! !F)*6!+,3!-1;1,!;2(;5,6V! '2)<,!c!65+01(35!d!;,!6)!631)35D(,!8)9,'! 6,!

+->/-6,! ,*! 15)'(35! ;2(*(3()3(4,6! ;(/'->)3(?0,6! (*31)53)3(?0,6V! (*3,153)3(?0,6! ,3! ;,!

;()'-D0,! 1,'(D(,0<V! +->>,! '2(''0631,*3! ',6! -.P,+3(:6! 60(4)*36!a! c!D,63(-*! ;,6! +-*:'(36! ,3!

(*35D1)3(-*! ;,6! +->>0*)0356! *->);,6!dV! c!/1->-3(-*! ;,! ')! /)(<! ,3! ;,! ')! +-956(-*! U!

31)4,16! ',6! ',);,16!1,'(D(,0<!,3! 31);(3(-**,'6!d!-0!,*+-1,!c!6-03(,*!)0<!/1-D1)>>,6!;,!

;56)1>,>,*3V!;,!;5>-.('(6)3(-*!,3!;,!15(*6,13(-*!6-+(-J5+-*->(?0,!;,6!D1-0/,6!)1>56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bf!8,+153)(1,!$5*51)'!;,!'2HQK`!5%#-%8)'!*'(%8)#8!*3!/*?-%'9(/*K('!/*19,#*2!*5-&!2`!"[\ZV!/`\`!
bh!L,'',6! ?0,! ')! G=F=#HV! ')! G->>0*)035! ;,6! I3)36! 6)95'-J6)9)1(,*6! -0! ,*+-1,! ',6! +->>0*)0356!
5+-*->(?0,6!15D(-*)',6`!!



!
][!

)0!*-1;JB)'(!dbe`!N2K*(-*!):1(+)(*,V!.(,*!+-*6+(,*3,!;,!6-*!.0;D,3!1,631,(*3V!>(6,!;-*+!

/1(-1(3)(1,>,*3! 601! ;,6! -.P,+3(:6! ;(/'->)3(?0,6! /,0! +-z3,0<! ,3! 601! 0*,! +--/51)3(-*!

15D(-*)',!)++10,`!7-01!)03)*3V!+,6!-.P,+3(:6!+-*63(30,*3!0*,!15/-*6,!+-951,*3,!;,63(*5,!

U!62)33)?0,1!)0<!1)+(*,6!;,6!31-0.',6!6)95'(,*6`!=*!+->/)1)(6-*V!')!631)35D(,!;,!'2K*(-*!

,01-/5,**,V! .(,*! ?0,! ;(6/-6)*3! ;20*! .0;D,3! /'06! 53-::5V! *,! /1-/-6,! /)6! ;2-.P,+3(:6!

;(/'->)3(?0,6!,<9)063(:6!,3!*2,::',01,!?020*,!/)13(,!;,!')!6-'03(-*!;)*6!+,!;->)(*,`!!

!

B)'D15!;,6!>)*?0,6!54(;,*36V!;2)031,6!5'5>,*36!3,*;,*3!+,/,*;)*3!U!;(6+0'/,1!')!

631)35D(,!8)9,'!;,!'2K*(-*!,01-/5,**,!,3!U!/1-04,1!?02,'',!*2)!/)6!/-01!6,0',!4-+)3(-*!')!

>(6,!,*!)4)*3!;,6!(*351i36!,01-/5,*6`!%'!:)03!,*!/1,>(,1!'(,0!+-*6(;51,1!')!*5+,66(35!/-01!

'2K*(-*!,01-/5,**,!;,!P063(:(,1!'2);-/3(-*!;,!+,33,!631)35D(,`!G-*31)(1,>,*3!U!'2HQK!,3!U!

'2K*(-*!):1(+)(*,V!+,'',J+(!*,!4)!/)6!;,!6-(V!/0(6?02('!62)D(3!;203('(6,1!;,6!:-*;6!,01-/5,*6!

/-01!')!63).('(6)3(-*!;20*,!15D(-*!:-13,>,*3!5'-(D*5,`!8)!*5+,66(35!).6-'0,V!P063(:(5,!/)1!

',6! ?0,63(-*6! ;,! 65+01(35V! ,63! ;-*+! 0*! /15)').',! U! 6)! 15)'(6)3(-*`! 7)1! )('',016V! ;2)031,6!

>-3(4)3(-*6! ,*31,*3! ,*! '(D*,! ;,! +->/3,! /-01! +,13)(*6! I3)36! +->>,! ')! @1)*+,V! ?0(!

+-*6(;T1,*3!')!631)35D(,!8)9,'!U!')!:-(6!+->>,!')!/1-'-*D)3(-*!;,6!/-'(3(?0,6!.(')351)',6!

;,! +--/51)3(-*V! >)(6! 5D)',>,*3! +->>,! 0*,! -++)6(-*! /-01! '2K*(-*! ,01-/5,**,! ;,! 6,!

/')+,1!,*:(*!,*!/-014-R,06,!;,!65+01(35V!,3!*-*!6(>/',>,*3!,*!+-*6->>)31(+,`!=*:(*V!')!

631)35D(,!,01-/5,**,!60.(3!0*!;56)4)*3)D,!+->/)1)3(:!+-*65?0,*3!:)+,!)0<!631)35D(,6!;,!

'2HQK!,3!;,!'2K*(-*!):1(+)(*,a!+,6!;,1*(T1,6!-*3!535!15;(D5,6!1,6/,+3(4,>,*3!,*!"[\Z!,3!

,*!"[\^V!+2,63JUJ;(1,!)/1T6!',!;5+',*+9,>,*3!;,!')!+1(6,!>)'(,**,`!G,!*2,63!/)6!',!+)6!;,!

')!631)35D(,!,01-/5,**,!k5;(35,!,*!"[\\_V!?0(!*2)!;-*+!/)6!/0!/1,*;1,!,*!+->/3,!+,33,!

54-'03(-*!>)P,01,!;,!')!6(30)3(-*`!!

!

B)'D15! +,')V! ')! 631)35D(,! ,01-/5,**,! /156,*3,! +,13)(*6! )4)*3)D,6! +->/)1)3(:6!

*-3).',6`!N)!4-'-*35!;,!+--1;(*)3(-*!?02,'',!)::(+9,!,*31,!6,6!;(::51,*36! (*6310>,*36!,3!

6,14(+,6!,*!:)(3!;2).-1;!'2)+3,01!(*3,1*)3(-*)'!',!>(,0<!)1>5!/-01!:-01*(1!0*,!)//1-+9,!

;(4,16(:(5,!;,63(*5,!U!).-1;,1!0*,!+1(6,!)0<!>0'3(/',6!:)+,33,6`!F2)031,!/)13V!,'',!,63!0*,!

;,6! 1)1,6! 631)35D(,6!U!;(6/-6,1!;20*!)<,!;5;(5!)0<!?0,63(-*6!;,! 3,11-1(6>,V! +,!?0(! ! '0(!

/,1>,3! ;,! >,331,! ,*! /')+,! ;,6! /1-D1)>>,6! 6/5+()'(656! 3,'6! ?0,! GL! 8)9,'V! ! 4-056! U!

'251);(+)3(-*! ;,! +,! ?0(! 1,/156,*3,! P063,>,*3! 0*,! ;,6! 1)+(*,6! ;,! ')! +1(6,! 6)95'(,**,`!

=*:(*V!0*,!4-'-*35!;,!1)331)/,1!',!1,3)1;!)++0>0'5!;,/0(6!"[\\!6,!:)(3!6,*3(1V!*-3)>>,*3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
be!K*(-*!):1(+)(*,`!5%#-%8)'!*3!*27K('9(*-C#'0-'(!*19,#*2-*#8)'9(*3,*5-&!2`!Q()>,RV!"[\^V!/`"`!



!
]\!

)4,+! ')! /0.'(+)3(-*! 15+,*3,! ;0! 7#&! "[\]J"["[`! N2K*(-*! ,01-/5,**,! 03('(6,! +,33,!

-++)6(-*!/-01!1,+,*31,1!6,6!,::-136V!*-3)>>,*3!,*!3,1>,!;,!+--/51)3(-*!15D(-*)',!,3!;,!

;54,'-//,>,*3!90>)(*`!F)*6!+,3!53)3!;2,6/1(3V! ',!7#&!"[\]J"["[!;5:(*(3!?0,!c!')!>(6,!

,*!m041,!;,!')!631)35D(,!8)9,'!;,41)(3!1,:'53,1!',6!631)35D(,6!;,6!/)13,*)(1,6!'-+)0<!!w,3!

?02,'',y! 6,! D1,::,1)! 601! ;,6! /1-D1)>>,6! ,<(63)*36! ,3! ,*! +-016!df[`! N)! 31)(3,! ;,6! i31,6!

90>)(*6! R! ,63V! ,'',! )066(V! >,*3(-**5,V! )(*6(! ?0,! ')! *5+,66(35! ;2).-1;,1! ',6! :'0<!

>(D1)3-(1,6! 6-06! '2)*D',! ;20*! *,<06! >(D1)3(-*J;54,'-//,>,*3! ):(*! ;,! >)<(>(6,1!

'2(>/)+3!;54,'-//,>,*3)'!/-6(3(:!;,!')!>-.('(35`!E(,*!'-(*!;,6!-.P,+3(:6!;2)03-/1-3,+3(-*!

,3!;,!65+01(6)3(-*!U!3-03!/1(<!;0!8)9,'V!',!7#&!6,>.',!i31,!0*!/)6!:)(3!;)*6!')!;(1,+3(-*!

;20*,!)//1-+9,!/'06!D'-.)',!,3!.(;(1,+3(-**,'',!;,!')!63).('(6)3(-*!;0!8)9,'`!#66-+(5!U!')!

.)6,! 6-'(;,!?0,! :-01*(66)(3!;2-1,6!,3!;5PU! ')! 631)35D(,!8)9,'! ,*!>)3(T1,!;,! 65+01(35V! ',6!

-.P,+3(:6!;,!'2K*(-*!,01-/5,**,!)0!8)9,'V!'-*D3,>/6!+1(3(?056!/-01!',01!:-+06!,01-/5,*V!

6,>.',*3!6,!1,;(1(D,1!>)(*3,*)*3!4,16!')!1,+9,1+9,!;20*!.5*5:(+,!>030,'`!!

!

"_ K*,!1,631(+3(-*!;->>)D,).',!;0!+);1,!;2)+3(-*!g!!

!

E(,*!?0,!')!631)35D(,!;,!'2K*(-*!,01-/5,**,!*,!;5:(*(66,!/)6!+')(1,>,*3!',!8)9,'V!,'',!

,*!31)9(3!6)!4(6(-*!,*!/0.'()*3!0*,!(''0631)3(-*!1,/156,*3)*3!',6!/)R6!',6!/'06!;(1,+3,>,*3!

3-0+956!/)1!#'!A)C;)f\`!%'!62)D(3!/15+(65>,*3!;,6!31-(6!/)R6!(*(3()',>,*3!,*D'-.56!/)1!')!

631)35D(,a!')!B)01(3)*(,V!',!B)'(!,3!',!Q(D,1`!N)!4(6(-*!,01-/5,**,!;0!8)9,'!6,!1,631,(D*)(3!

;-*+!U!0*,!W-*,!;2)+3(-*!3,11-1(63,!P06?02,*!>)16!"[\^V!-�V!;)*6!0*!-.P,+3(:!;,!D,63(-*!

/'06! (*35D15,!;,! ')! 15D(-*V! ',!G-*6,('! ;,! '2K*(-*!,01-/5,**,!;5+(;)!;25')1D(1! ',! +9)>/!

;2)+3(-*! )0! E01j(*)! @)6-! ,3! )0! L+9);`! B)'D15! +,33,! >-;(:(+)3(-*V! .(,*! ;,6! )*)'R63,6!

/,16(63,*3!U!+-*6(;51,1! ')!/1(6,!,*!+->/3,!;,!6,0',>,*3!+(*?!/)R6!+->>,!0*!6(D*,!;,!

;5*(! :)+,! U! '2)>/',01!;,6!;5:(6! 15D(-*)0<!,3! U! ',01! (*3,1+-**,<(-*V! ,>/i+9)*3! )(*6(! ')!

631)35D(,! 8)9,'! ;,! '2K*(-*! ,01-/5,**,! ;2)33,(*;1,! 6,6! -.P,+3(:6! ;)*6! ')! 15D(-*`! 8,'-*!

'2%*63(303!#:1(+)(*!;,! ')!$-04,1*)*+,V! c!+,33,! 1,631(+3(-*!;0! +9)>/!;,! ')! 631)35D(,! *2,63!

/)6! *,031,! ,3! ,63! U! >,331,! ,*! 1,')3(-*! )4,+! ')! /1-/,*6(-*! ;,! ')! /)13(,! ,01-/5,**,! U!

);-/3,1!0*,!)//1-+9,!6,D>,*35,!;,!6,6!1,')3(-*6!)4,+!'2#:1(?0,!,3!U!/,16(63,1!U!*,!/)6!')!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f[!8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,`!BK*5-&!2*5%#-%!)$a*#!)'9(-2*-0%'9(*12-(*hijk=hihi`!#41('!"[\]V!/`]`!
f\!8,14(+,! ,01-/5,*! ;2)+3(-*! ,<351(,01,! ;,! '2K=`! ! 5%#-%8)'!* 3!* 27K('9(* !,#918!((!* 19,#* 2-* /80,#'%8* !%* 2!*
38"!2911!.!(%*-,*5-&!2`!8,/3,>.1,!"[\\V!/`"`!



!
]"!

+-*6(;51,1! +->>,!0*,!df"`!F,! 3,'6! 1,/1-+9,6! 62);1,66,*3!)066(! U! ')! 631)35D(,!;,! '2HQKV!

;-*3!'2,*4,1D01,!,63!(;,*3(?0,!U!+,'',!;,!')!631)35D(,!;,!'2K=`!%'6!1,/-6,*3!*-3)>>,*3!601!

')! +->/)1)(6-*! U! ;2)031,6! 4(6(-*6! ;0! 8)9,'V! ;)*6! ;(::51,*3,6! .1)*+9,6! 6+(,*3(:(?0,6V!

62)++-1;)*3!U!',!;5:(*(1!+->>,!0*!,6/)+,!.(,*!/'06!4)63,`!F0!/-(*3!;,!40,!D5-D1)/9(?0,!

/)1! ,<,>/',V! ',! 8)9,'! ;56(D*,! +->>0*5>,*3! 0*,! .)*;,! ;,! 3,11,! ;,! 31)*6(3(-*! ,*31,!

'2,<315>(35!;0!8)9)1)V!)0!+'(>)3!;56,13(?0,V!,3! ',!;5.03!;,6!15D(-*6!31-/(+)',6`!8-06!0*!

)*D',! /'06! 631)35D(?0,V! ',6! '(41,6! .')*+6! :1)*t)(6! ;,! "[[h! ,3! "[\Z! ;5:(*(66,*3! ',! 8)9,'!

+->>,! )'')*3! ;,! ')!B)01(3)*(,! U! ')! 8->)'(,V! ,3! (*+'0)*3! )(*6(! '2#:1(?0,! ;,! '2=63`! =*:(*V!

;)*6! 6)! 631)35D(,! 8)9,'V! '2K*(-*! #:1(+)(*,! /1-/-6,! 0*,! )//1-+9,! /-'(3(?0,! /'06!

;(::51,*+(5,! ;0! 8)9,'V! ,*! ',! 1,D1-0/)*3! ,*! ;,0<! ,*6,>.',6`! F20*,! /)13V! ')! N(.R,V! ')!

B)01(3)*(,V! ',!Q(D,1V! ',!8-0;)*!,3! ',!L+9);!+-*63(30,*3! ',!*-R)0!;0!8)9,'`!F,!'2)031,V! ')!

Gn3,! ;2%4-(1,V! ')! $0(*5,V! ',! Q(D51()! ,3! ',! 85*5D)'! 6-*3! +-*6(;5156! +->>,! ;,6! /)R6!

+-**,+356! *5+,66(3)*3! 0*,! )33,*3(-*! 1)//1-+95,`! G,6! ;(::51,*3,6! )//1-+9,6! ;0! 8)9,'!

>-*31,*3! ?02('! *2,*! ,<(63,! /)6! ;,! ;5:(*(3(-*! (*3,1*)3(-*)',>,*3! /)13)D5,`! N,6!

)++,/3)3(-*6!4)1(5,6!-*3!+,/,*;)*3!+-*31(.05!U! '2)//)1(3(-*!;0! 3,1>,!c!,6/)+,!6)9)1-J

6)95'(,*!dV! )0P-01;290(! +->>0*5>,*3! 03('(65! /-01! 1,:'53,1! ',6! +9,4)0+9,>,*36!

D5-D1)/9(?0,6! ,3! /-'(3(?0,6! (*54(3).',6! ,*31,! B)D91,.! ,3! #:1(?0,! ;,! '2H0,63`! G,33,!

;5*->(*)3(-*! +-*:T1,! 0*,! (>/-13)*+,! *-04,'',! )0<! /)R6! ,*4(1-**)*36! ,3! >T*,! ;,!

*-04,)0!U!62(*3,11-D,1!601!')!+-951,*+,!D5-D1)/9(?0,!;,!')!631)35D(,!8)9,'!,01-/5,**,`!

G,'',J+(!*2,<+'03!/)6!3-3)',>,*3!',6!/)R6!'(>(31-/9,6!/0(6?0,!?02,'',!/15+(6,!.(,*!?02!c!0*!

+,13)(*! *->.1,! w;,6! /1-.'T>,6! 6)95'(,*6y! 6,! 15/,1+03,*3! 601! ',6! /)R6! 4-(6(*6V!

*-3)>>,*3! '2#'D51(,V! ')! N(.R,V! ',! B)1-+! ,3! >i>,! ',! Q(D51()V! ;-*3! ')! +--/51)3(-*! ,63!

*5+,66)(1,!/-01!+-*31(.0,1!U! ',6!156-0;1,!dfZ`!B)(6!0*,!6(>/',!+--/51)3(-*!*2,63!/,03J

i31,! /)6! U! ')! 9)03,01! ;,6! 31-0.',6! 6)95'(,*6`! F2)03)*3! /'06! ?0,! ',! +)1)+3T1,!

0*(;(1,+3(-**,'! ;,6! 15/,1+066(-*6! >,*3(-**5,6! /)1! ')! 631)35D(,! ,63! U! 1,>,331,! ,*!

?0,63(-*`!=*!,::,3V!+,33,!3-01*01,!,<+'03!3-03,!(*:'0,*+,!*5:)63,!?0,!/-011)(,*3!)4-(1!;,6!

/)R6! 3,'6! ?0,! ')! N(.R,! ,3! ',! Q(D51()! 601! ',6! /)R6! +-*+,1*56! /)1! ')! 631)35D(,! 8)9,'`!

N2)*)'R6,! ;,! +,33,! (*:'0,*+,! ,63! ;-*+! *5+,66)(1,!a! 6(! ,'',! 6,! 451(:(,V! 0*,! 6(>/',!

+--/51)3(-*!)4,+!+,6!/)R6!6,>.',!(*60::(6)*3,!/-01!D51,1!')!15D(-*!;,!>)*(T1,!(*35D15,`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f" !%*63(303! #:1(+)(*! ;,! ')! $-04,1*)*+,`! 4-* /%#-%8)'!* 3!* 27K('9(* !,#918!((!* 19,#* 2-* /80,#'%8* !%* 2!*
38"!2911!.!(%*-,*5-&!2`!7-'(+R!E1(,:!*q^V!!/`"`!
fZ!8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,!;,!'2K=`!-/`!+(3`V!/`"`!



!
]Z!

-I*4!*?')8#'-*!%*2-*4$+'!*6*3!/*C-0%!,#/*37'(/%-+'2'%8*/-&82'!((!*/9,/=8"-2,8/*

!

N)! /1,>(T1,! >,*)+,! 5>)*)*3! ;,6! /)R6! '(>(31-/9,6! ,63! +,'',! ;,! '2(*3,1+-**,<(-*!

3,11-1(63,`! o! +,! 3(31,! ',! Q(D51()V! -�! ')! +1-(66)*+,! ;0! D1-0/,! 6)'):(63,! ;P(9);(63,! E-j-!

M)1)>! 62,63! '-*D3,>/6! :)(3,! )0! 6(>/',! 5+9,'-*! *)3(-*)'V! ,63! ;,4,*0! 0*! 5'5>,*3!!

;53,1>(*)*3`! =*! ,::,3V! ')! +--/51)3(-*! ;0! D1-0/,! )4,+! #AB%! 62)::(1>,! 31T6! +')(1,>,*3V!

6-06! :-1>,! ;,! 6-03(,*! :(*)*+(,1! -0! ,*+-1,! ;,! .)33)D,! >5;()3(?0,! +->>0*V! 3-03!

/)13(+0'(T1,>,*3!;,/0(6!')!;5+')1)3(-*!;2)''5D,)*+,!;,!E-j-!M)1)>!U!#'!A)C;)!,*!P0('',3!

"[\[`! H031,! +,! /)+3,V! E-j-! M)1)>! )::(1>,! 5D)',>,*3! /)13(+(/,1! U! ;,6! ,*31)S*,>,*36!

-1D)*(656!/)1!',!D1-0/,!(6')>(63,!6->)'(,*!#'J89).)).!k0*,!(*:-1>)3(-*!+-*:(1>5,!/)1!

')!D,*;)1>,1(,!*(D51()*,_`!=*:(*V!',!D1-0/,!+->>,3!;,!/'06!,*!/'06!;2)33,*3)36!)0!Q(D,1!

,3!!0*,! 651(,! ;2)11,63)3(-*6! ;)*6! +,! ;,1*(,1! /)R6V! )(*6(! ?02)0! G)>,1-0*! ,*! "[\"V!

c!60DDT1,!?0,!',!D1-0/,!03('(6,!',6!I3)36!4-(6(*6!/-01!6,!:-01*(1!,*!)1>,6!w,3y!1,+103,1!;,!

*-04,)0<!>,>.1,6!df^`!E-j-!M)1)>!,63!;-*+!,*!/9)6,!;2(*3,1*)3(-*)'(6)3(-*V!,3!,*!+,!

6,*6V!('!,63!3-03!/)13(+0'(T1,>,*3!1,/156,*3)3(:!;,!')!*)301,!31)*6:1-*3)'(T1,!;,6!156,)0<!

3,11-1(63,6!/156,*36!;)*6! '2,6/)+,! 6)9)1-J6)95'(,*!,3!;,! '2(>/-66(.('(35!;,! +(1+-*6+1(1,V!

*,! 6,1)(3J+,!?0,! ')!>,*)+,! 3,11-1(63,V! U!0*(?0,>,*3! +(*?!/)R6`!=*! 3)*3!?0,! :)+3,01!;,!

1,*:-1+,>,*3!;2#AB%!,3!/)1!6-*!'(,*!)0<! (6')>(63,6!;,! '2#:1(?0,!-1(,*3)',V! '2).6,*+,!;,!

/1(6,!,*!+->/3,V!)0P-01;290(!,*+-1,V!;0!Q(D51()!)0!6,(*!;,!')!631)35D(,!8)9,'!;,!'2K*(-*!

,01-/5,**,!4)!U!'2,*+-*31,!;20*,!D,63(-*!(*35D15,!;,!')!>,*)+,!3,11-1(63,!)0!8)9,'`!!

!

F,/0(6! ')!+903,!;0!15D(>,!;,!p9);):(!,*!-+3-.1,!"[\\V! ')!N(.R,! P-0,!5D)',>,*3!0*!

1n',!/,1301.)3,01!;)*6!')!15D(-*`!='',!+-*63(30,!)0P-01;290(!0*!53)3!;(4(65!,3!)*)1+9(?0,!

)0! 6,(*! ;0?0,'! '2,</,*6(-*! ;,! '2=%! 4(,*3! 6,! P0<3)/-6,1! )0<! '033,6! +')*(?0,6! /-01! ',!

/-04-(1`! %'!,*!1560'3,!0*!4)63,!3,11(3-(1,!60P,3!)0<!31):(+6!,*!3-06!D,*1,6V!,3!;2)1>,6!,*!

/)13(+0'(,1`!G,0<J+(! 1,*:-1+,*3! '2(*65+01(35! 15D(-*)',V!*-3)>>,*3!)0!L+9);!,3!)0!Q(D,1V!

,*!)'(>,*3)*3! ',6! 156,)0<! 3,11-1(63,6f]`! N)!?0)6(J(*,<(63)*+,!;,6! :1-*3(T1,6! 65/)1)*3! ')!

NR.(,! ;,! +,6! /)R6! )++,*30,! ,*+-1,! ',! /95*->T*,`! F,! /'06V! ')! c!1,6/-*6).('(35! d! ;,! ')!

N(.R,! ;)*6! '2,>.1)6,>,*3! ;0! B)'(V! ,3! ;-*+! ;0! 8)9,'! ;)*6! 6-*! ,*6,>.',V! ,63! 0*! :)(3!

)4515a!',!1,3-01!;,!L-0)1,D6!)1>56!)!,<)+,1.5!',6!45'5(356!(*;5/,*;,*3(63,6!,*!#W)X);`!

#03)*3!;25'5>,*36!/,1>,33,*3!;2(;,*3(:(,1! ')! N(.R,! +->>,! '295>-11)D(,!*-1;J):1(+)(*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f^!H=GF{G8#H`!;9(C2'%/*2'8/*-,J*#!//9,#0!/*!%*%!##9#'/.!*6*\!,J*C-0!%%!/**3!*27'(/80,#'%8`!I;(3(-*6!HGF=V!"[\ZV!
/`\[^`!
f]!HGF={G8#H`! K(* -%2-/* 3,* 5-&-#-=5-&!26* c89)#-1&'!a* 809(9.'!* !%* '(/80,#'%8`! G)9(,16! ;,! '2#:1(?0,! ;,!
'2H0,63`!I;(3(-*6!HGF=V!"[\^V!/`"[[`!
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]^!

/)1!,<+,'',*+,V!).1,04)*3!',!*-R)0!;0!8)9,'!,*!>-R,*6!;2,*31,3,*(1!/,1/530,'',>,*3!',6!

+-*:'(36! ?0(! 62R! ;51-0',*3`! N,! ')*+,>,*3! ;2=KE#B! N(.R)! ,*! >)(! "[\Z! :)(3! 53)3! ;20*,!

3,*3)3(4,! ;,! 15)+3(-*! ;,! ')! /)13! ;,! '2K*(-*! ,01-/5,**,`! G,33,! >(66(-*! /154-R)(3! ')!

:-1>)3(-*! ;,! /,16-**,'! ,*! 40,! ;20*,! D,63(-*! (*35D15,! ;,6! :1-*3(T1,6! 3,11,631,6V!

>)1(3(>,6!,3!)51(,**,6!;0!/)R6!)(*6(!?020*,!+--/51)3(-*!)4,+!=KG#7!8)9,'!Q(D,1fb`!B)(6!

;0!:)(3!;,!')!;5D1);)3(-*!;,6!+-*;(3(-*6!;,!65+01(35!;)*6!',!/)R6!:(*!"[\^V!',!/,16-**,'!

;2=KE#B!NR.()V!15;0(3!U!\f!/,16-**,6V!62,63!1,3(15!,*!L0*(6(,!6)*6!)4-(1!/0!)::(+9,1!;,!

1560'3)36!/1-.)*36`!N2K*(-*!,01-/5,**,!*,!6,>.',!+,/,*;)*3!/)6!)4-(1V!;)*6!',!+);1,!;,!

')!631)35D(,!8)9,'V!3(15!;,!+-*65?0,*+,6!;,!+,3!5+9,+!,3!;,!'2,*4,*(>,*3!;,!')!6(30)3(-*!k',!

3-03!*-04,)0!7#&!"[\]J"["[!*,!/154-(3!)0+0*,!*-04,'',!>,601,!+n35!'(.R,*_`!#0!40!;,!

')!6(30)3(-*V!')!156-'03(-*!;,!')!+1(6,!'(.R,**,!,63!/-013)*3!0*,!+-*;(3(-*!/'(!*:,-*(9(!;,!

')! 63).('(6)3(-*! ;0! 8)9,'`! L-03! +->>,! /-01! ',! Q(D51()V! ',! +)1)+3T1,! 15D(-*)'! ,3!

(*3,1+-**,+35!;,!6-*!(*63).('(35!'0(!/1-+01,!0*,!(*:'0,*+,!;(1,+3,!601!',6!+(*?!/)R6!4(656!

/)1!')!631)35D(,!;,!'2K=`!!

!

!
W%L.(/:(5M(=;#"&&$L%'(>%*Z'11'(N($3(!$='>HH(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fb!$)',)WW(V! $1,3)! ,3! M,''RV! F)>(,*V! <"-(%* 2-* 2!%%#!R! @&!* BK7/* 09.1#!&!(/'"!* -11#9-0&* H%9* 0#'/!/I* '(* %&!*
5-&!2`!=GF7B!.1(,:(*D!*-3,!*qf]`!"[\^V!/`\\`!
ff!H=GF{G8#H`!;9(C2'%/*2'8/*-,J*#!//9,#0!/*!%*%!##9#'/.!*6*\!,J*C-0!%%!/**3!*27'(/80,#'%8`!I;(3(-*6!HGF=V!"[\ZV!
/`\\^`!
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]]!

!
G->>,! '2(''0631,! ')! :(D`]V!0*! +,1+',!4(+(,0<! 62(*63)'',! )'-16! a! ',6! )1>,6! '5DT1,6!,*!

+(1+0')3(-*! ,*! N(.R,! 31)*6(3,*3! /)1! ',! Q(D,1! ,3! +-*31(.0,*3! U! '25>,1D,*+,! ;,! D1-0/,6!

(6')>(63,6!3,'6!?0,!E-j-!M)1)>V!?0(V!U!',01!3-01V!+-*31(.0,*3!U!;563).('(6,1!',!8)9,'`!7-01!

>,331,!0*!3,1>,!U!+,!c!*,<06!31):(+J3,11-1(6>,!dV!0*,!6(>/',!+--/51)3(-*!)4,+!+,6!/)R6!

6,>.',! '-(*! ;2i31,! 60::(6)*3,`! N)! 631)35D(,! 8)9,'V! ,*! *,! 3,*)*3! /)6! +->/3,! ;,! +,3!

,*4(1-**,>,*3V! 6254,130,! U! 53,(*;1,! ;)*6! +(*?! /)R6! 0*! (*+,*;(,! +-*63)>>,*3!

15)'(>,*35! ,*! +->.063(.',`! G,3! 53)3! ;,! :)(3! ,>/i+9,! ;,! +-*+'01,! U! 0*,! D,63(-*!

,*3(T1,>,*3!(*35D15,!;,!')!15D(-*`!7-01!)33,(*;1,!+,3!-.P,+3(:V!0*,!(*+'06(-*!;,6!/)R6!3,'6!

?0,!')!N(.R,!-0!',!Q(D51()!)0!6,(*!;,!')!631)35D(,!8)9,'!,*!3)*3!?0,!c!+-01-**,!6)95'(,**,!

,<351(,01,!dV!;-*3!')!65+01(6)3(-*!+-*63(30,!0*!/151,?0(6!U!+,'',!;0!*-R)0!6)95'(,*V!6,1)(3!

0*!/)6!6(D*(:(+)3(:!;)*6!')!.-**,!;(1,+3(-*`!

!

+I*4!*E-#90*!%*27<2)8#'!6*3!/*C-0%!,#/*3!*/%-+'2'%8*/-&82'!((!*/9,/=8"-2,8/*

!

N,6! /)R6! 1,/156,*3)*3! 0*,! >,*)+,! ,<351(,01,! U! ')! 63).('(35! ;0! 8)9,'! *,! 6-*3!

+,/,*;)*3! /)6! ',6! 6,0'6! D1)*;6! ).6,*36! ;,! ')! 631)35D(,! ,01-/5,**,`! G,'',J+(! :)(3!

5D)',>,*3!'2(>/)66,!601!',!/-3,*3(,'!63).('(6)3,01!;,!+,13)(*6!/)R6!;0!B)D91,.V!3,'6!?0,!

'2#'D51(,!-0!',!B)1-+`!=*!3)*3!?0,!/)R6!U! '25+-*->(,!')!/'06!:-13,!;,!')!15D(-*V! '2#'D51(,!

;(6/-6,!/-013)*3!;,!>-R,*6!'0(!/,1>,33)*3!;2,<,1+,1!0*,!(*:'0,*+,!/-6(3(4,!601!'2,6/)+,!

6)95'(,*`! G,')! 3(,*3! 3-03! ;2).-1;! U! 6-*! .0;D,3! ;,! ;5:,*6,V! )33,(D*)*3! ;(<!>(''()1;6! ;,!

;-'')16! K8! ,*! "[\ZV! 6-(3! b]! :-(6! +,'0(! ;0!B)'(! -0! \Z[! :-(6! +,'0(! ;0! Q(D,1`! F,! /'06V! 6)!

/-'(3(?0,! ,::(+)+,! ;,! 65;,*3)1(6)3(-*! ;,6! L-0)1,D6! ,3! 6-*! ,</51(,*+,! ,*! >)3(T1,! ;,!

+-*+('()3(-*!;,6!31(.06!*->);,6!)4,+!',!15D(>,!,*!:-*3!0*!)''(5!;(/'->)3(?0,!/1(>-1;()'!

/-01!0*!/1-+,6606!;,!/)+(:(+)3(-*!15D(-*)',`!=*:(*V!'2#'D51(,!)!;5PU!1,*-*+5!U!6)!/-'(3(?0,!

;,! *-*J(*D51)*+,! ,*! )++,/3)*3! '2(*3,14,*3(-*! :1)*t)(6,! )0! B)'(! ,*! "[\"V! ,3! ',6!

)>,*;,>,*36! +-*63(303(-**,'6! ;,! "[\[! -*3V! /-01! ')! /1,>(T1,! :-(6V! )03-1(65!

'2(*4,63(66,>,*3!;0!/)R6!U! '2531)*D,1!,*!>)3(T1,!;,!+-*31,J3,11-1(6>,`!E(,*!?02,'',!6-(3!

;,>,015,! ,*! 1,31)(3! ;,6! (*(3()3(4,6! /1(6,6! /)1! ',6! )+3,016! -++(;,*3)0<! /-01! ')!

63).('(6)3(-*!;0!8)9,'V!,'',!6,!;(1(D,!;-*+!4,16!0*,!(>/'(+)3(-*!+1-(66)*3,!)0!8)9,'`!G,33,!

;,1*(T1,!/,16/,+3(4,V! )66-+(5,!)0<!.5*5:(+,6!?0,! 1,3(1,1)(3! '2#'D51(,!;20*,! 63).('(6)3(-*!

;0! 8)9,'! k15;0+3(-*! ;,6! +-z36! /-01! '033,1! +-*31,! ',6! 31):(+6V! 15;0+3(-*! ;0! *(4,)0! ;,!

4(-',*+,!;)*6!',!60;!;0!/)R6V!D)(*6!,*!1,+,33,6!:(6+)',6_!6-*3!)03)*3!;,!1)(6-*6!/-01!,'',!

;,!62(*4,63(1!;)4)*3)D,!;)*6!')!'033,!+-*31,!'2(*65+01(35!6)95'(,**,`!N,!B)1-+V!?0)*3!U!'0(V!



!
]b!

)! 60! +-*3,*(1! ',! /95*->T*,! ;P(9);(63,V! *-3)>>,*3! /)1! ')! :-1>)3(-*! ;,6! (>)>6! ,3! ')!

;(::06(-*!;,!>,66)D,6!;,!3-'51)*+,!;,!'2(6')>!60**(3,!>)'5j(3,`!8-*!(*:'0,*+,!/-3,*3(,'',!

601!',6!+-*:'(36!6)95'(,*6!,63!;-*+!3-03!)066(!6(D*(:(+)3(4,a!('!/-011)(3!:)(1,!.5*5:(+(,1!',6!

I3)36!;,!6-*!,</51(,*+,!,3!;,!6-*!/-(;6!/-'(3(?0,`!L-03,:-(6V!'2(>>,*6,!/-3,*3(,'!;,!+,6!

;,0<! /0(66)*+,6! 15D(-*)',6! 6,! ;(66-03! ;)*6! ',! +-*:'(3! ?0(! ',6! -//-6,! ;,/0(6! ;,6!

;5+5**(,6!)03-01!;0!8)9)1)!-++(;,*3)'`!7)1!+-*65?0,*3V! ')!?0,63(-*!6)91)-0(,!;,4(,*3V!

/)1!,::,3!1(+-+9,3V!'20*,!;,6!+',:6!;,!')!63).('(6)3(-*!;01).',!;,!'2,6/)+,!6)9)1-J6)95'(,*`!

M-1>(6! ',! 6(>/',! 3,1>,! ;,! c!+--/51)3(-*!dV! '2).6,*+,! ;20*! 451(3).',! /1-P,3! ;,!

1,6/-*6).('(6)3(-*! ,3! ;2)+3(4)3(-*! ;0! /-3,*3(,'! ;,! +,6! ;,0<! /)R6! k)R)*3V! -0! *-*V! /-01!

4-+)3(-*! ;,! ',6!>,*,1! U! 6,! +--1;-*,1_! ;)*6! ',! +);1,! ;,! ')! 631)35D(,! 6)9,'! ;,! '2K*(-*!

,01-/5,**,!+-*63(30,!0*,!)031,!')+0*,!>)P,01,`!

!

=*:(*V! ')! 1,631(+3(-*! ;,! ')! 631)35D(,! 8)9,'! U! +(*?! /)R6! ,63! 0*! 6(D*,! ;2->>(66(-*! ;,!

;,0<!;R*)>(?0,6! 6)95'(,**,6! +,*31)',6a! ')!>(D1)3(-*! ,3! ',!*->);(6>,`!F20*,!/)13V! ',6!

:'0<! >(D1)3-(1,6! 6-*3! +0'301,'',>,*3! )*+156! ;)*6! ')! 15D(-*! ,3! /1-4-?0,*3! ;,6!

;5/')+,>,*36! 6)(6-**(,16! ;,! /-/0')3(-*6V! D5*51)',>,*3! .5*5:(?0,6! ;20*! /-(*3! ;,! 40,!

5+-*->(?0,`!K*!,<,>/',!,*!,63! ')!>(D1)3(-*!;0!8)9,'!4,16! ',6!4('',6!+n3(T1,6fh`!F2)031,!

/)13V! ',!*->);(6>,!+-*63(30,!',!>-;,!;,!4(,!15D(-*)'!)*+,631)'`!F,6!D1-0/,6!/)63-1)0<!

3,'6!?0,!',6!B)01,6!kB)01(3)*(,_V!',6!L-0)1,D6!kB)01(3)*(,V!B)'(V!Q(D,1V!L+9);V!E01j(*)!

@)6-_!,3!',6!L-0.-06!kQ(D,1V!NR.(,V!L+9);_!!6(''-*,*3!',!8)9,'!U!')!1,+9,1+9,!;,!/)301)D,6!

,3! ;2,)0! /-01! ',016! 31-0/,)0<`! G,6! ;,0<! ;R*)>(?0,6! :-*3! ;,! '2,6/)+,! 6)9)1-J6)95'(,*!

0*,!W-*,!,*+-1,!/'06!:'0(;,V!;)*6!')?0,'',!')!>-.('(35!31)*6:1-*3)'(T1,!,63!0*!:)+3,01!+',:`!

F,!/'06V!,'',6!/,04,*3!i31,!;(1,+3,>,*3!)66-+(5,6!)0<!31):(+6V!)(*6(!?02)0!3,11-1(6>,V!,3!

1,*;1,! ',016! (*3,1+-**,<(-*6! 15D(-*)',6! ,*+-1,! /'06! +->/',<,6`! G,3! 53)3! ;,! :)(3!

;5>-*31,! ,*+-1,! 0*,! :-(6! ')! 1,631(+3(-*! ;->>)D,).',! ;0! +);1,! ;2)+3(-*! ;,! '2K=`! 8)*6!

*5+566(3,1!/'06!;2(*3,14,*3(-*6!78FGV! 6)*6!>i>,!*5+,66(3,1!;,!*-04,)0<!/1-D1)>>,6!

;,!;54,'-//,>,*3V!>)(6!3-03!6(>/',>,*3!,*!>,*3(-**)*3!',!+)1)+3T1,!15D(-*)'!;0!;5:(V!

'2K*(-*! ,01-/5,**,!/-011)(3! 6,! ;-3,1! )0P-01;290(! ;20*! +-*+,/3! /'06! ,<9)063(:! ,3! ;-*+!

/'06!,::(+)+,!/-01!D51,1! ',6! +1(6,6! 6)95'(,**,6`!N2).6,*+,V! ,*31,!)031,6V!;,! ')!NR.(,V!;0!

Q(D51()V!;,!'2#'D51(,!,3!;0!B)1-+!,63!;-*+!3-03!;2).-1;!1,D1,33).',!,*!+,!?02,'',!;5*-3,!

0*,! >(6,! ,*! +-*3,<3,! (*60::(6)*3,`! G,'',J+(! 5+)13,! ;0! +);1,! 631)35D(?0,! ,01-/5,*!

+,13)(*,6! +)06,6! :-*;)>,*3)',6! ;,6! 31-0.',6! 6)95'(,*6! ,3! ,*! +,')V! ,'',! +-*63(30,! ',!

/1(*+(/)'!/-(*3!:)(.',!;,!')!631)35D(,!,01-/5,**,`!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fh!H=GF{G8#H`!;9(C2'%/*2'8/*-,J*#!//9,#0!/*!%*%!##9#'/.!*6*\!,J*C-0!%%!/**3!*27'(/80,#'%8`!I;(3(-*6!HGF=V!"[\ZV!
/`"\`!



!
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Z_ N2K*(-*!,01-/5,**,!601!')!4-(,!;(/'->)3(?0,!)0!8)9,'g!

!

o! ,<)>(*,1! ',6! 1)+(*,6! ;,6! 31-0.',6! 6)95'(,*6V! ;,0<! /95*->T*,6! 6,>.',*3! *,!

/-04-(1! i31,! ,*;(D056! ?0,! /)1! 0*! 31)4)('! ;(/'->)3(?0,! ;,! :-*;`! %'! 62)D(3! ;,6! 3,*6(-*6!

)D1-J/)63-1)',6! k'(5,6! )0<! /-/0')3(-*6! *->);,6_! ,3! ;,6! 3,*6(-*6! 1,'(D(,06,6`! 7-01! +,!

:)(1,V! ,3! /-01! 31-04,1! ;,!>,('',016! +);1,6! ;,! +--1;(*)3(-*! ,*! D5*51)'V! ',6! I3)36! ;,! ')!

15D(-*! *5+,66(3,*3! ',! +-*+-016! ;(/'->)3(?0,! ;2)+3,016! ,<351(,016V! +->>,! '2K*(-*!

,01-/5,**,`! G,'',J+(! /,03! 62(*4,63(1! ;(1,+3,>,*3! ;)*6! ;,6! *5D-+()3(-*6V! -0! )D(1! ;,!

>)*(T1,! (*;(1,+3,! /)1! ',! .()(6! ;20*! /)13,*)1()3! (*3,1*)3(-*)'! ;-*3! ,'',! ,63! /)13(,!

/1,*)*3,V!-0!,*!6-03,*)*3!;(::51,*36!/1-+,6606!;2(*35D1)3(-*!15D(-*)',`!G2,63!;-*+!)066(!

U!'2)0*,!;,!6-*!(*4,63(66,>,*3!;(/'->)3(?0,!?0,!')!?0)'(35!;,!'2(*3,14,*3(-*!,01-/5,**,!

)0!8)9,'!/,03!i31,!>,6015,`!!

!

-I*\!/*'(8)-2'%8/*3-(/*27'("!/%'//!.!(%*3'129.-%':,!*3'#!0%*

!

N)! 31);(3(-*! /)63-1)',! *->);,! -0! 6,>(J*->);,! ,63! /1-:-*;5>,*3! )*+15,! ;)*6! ')!

+0'301,! 6)95'(,**,`! 7-01! ',6! /)63,016! U! ')! 1,+9,1+9,! ;2,)0! ,3! ;,! /s301)D,6! /-01! ',01!

31-0/,)0<V! ('! ,63! ;206)D,! ;,! 6,! ;5/')+,1! ;)*6! ',! ;56,13! 6)*6! /1i3,1! 0*,! )33,*3(-*!

/)13(+0'(T1,! )0<! :1-*3(T1,6`! G,/,*;)*3! ',! 1)//-13! )0<! /-/0')3(-*6! 65;,*3)(1,6! ,63! ,*!

;53,1(-1)3(-*! +-*63)*3,V! /-01! ;,6! 1)(6-*6! ;5>-D1)/9(?0,6V! 6-+()',6V! /-'(3(?0,6! ,3!

,*4(1-*,>,*3)',6! )R)*3! >,*5! U! 0*,! ,<)+,1.)3(-*! ;,! ')! +-*+011,*+,! ,*31,! +,6! ;,0<!

+(4('(6)3(-*6fe`! F,! /'06V! ')! +-*6310+3(-*! /1-D1,66(4,! ;,6! I3)36! *)3(-*6! )! >,*5! U! 0*,!

>)1D(*)'(6)3(-*! ;,6! /)63,016! ,3! U! 0*! 6,*3(>,*3! ;,! *-*J1,/156,*3)3(-*`! =*! 1560'3,!

'25>,1D,*+,!;,!D1-0/,6!15:1)+3)(1,6!,3!;,!156,)0<!+1(>(*,'6!)(*6(!?020*,!;(>(*03(-*!;,!

')! 65+01(35! )'(>,*3)(1,`! N,! B)'(V! ,*! /1-(,! U! 0*,! '033,! 9(63-1(?0,! )4,+! ')! +->>0*)035!

3-0)1TD0,V! >)P-1(3)(1,! ;)*6! ',! *-1;! ;0! /)R6V! ,63! /)13(+0'(T1,>,*3! 1,/156,*3)3(:! ;,! ')!

+)1,*+,! ;(/'->)3(?0,! ;)*6! +,! ;->)(*,`! #/1T6! ;,! >0'3(/',6! )++-1;6! /)6656! )4,+! ',6!

:)+3(-*6!1,.,'',6V!;-*3!'2)4)*3J;,1*(,1!U!H0)D);-0D-0!,*!"[\Z!)4,+!',!BQN#V!')!6(30)3(-*!

*2)!P)>)(6!+-**0!;2)>5'(-1)3(-*!*-3).',`!G,6!)++-1;6V!6254,130)*3!U!)6601,1!'2(*35D1(35!;0!

3,11(3-(1,!>)'(,*!,3! ')!/156,*+,!;,! '2)1>5,!)0!B)'(! 6,/3,*31(-*)'V!*2-*3! P)>)(6!15066(!U!

.5*5:(+(,1!;20*,!+15;(.('(35!)66,W!6(D*(:(+)3(4,!/-01!i31,!1,6/,+356`!7-01!1,>5;(,1!U!+,')V!

'2K*(-*! ):1(+)(*,! 62,63! /)1! ,<,>/',! ;-35,! ;20*,! 631)35D(,! 8)9,'! /154-R)*3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fe!HGF={G8#H`!91>*0'%`V!/`b[`!



!
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;2c!)++->/)D*,1! ',6! )03-1(356! >)'(,**,6! ;)*6! ',! /1-+,6606! ;,! ;()'-D0,! ,3! ;,! ')!

15+-*+('()3(-*! *)3(-*)',!dh[`! G,! /1-P,3! 6,! ;5+'(*,! ;,! >)*(T1,! 31T6! ;53)(''5,!a! ;,! ')!

15)'(6)3(-*! ;,! /-*36! ;,! /s301)D,6! /-01! ',6! 31(.06! *->);,6! U! ')! /1->-3(-*! ;,! ',016!

')*D0,6!,3!;,!',016!6R>.-',6!(;,*3(3)(1,6`!N2K*(-*!,01-/5,**,V!,*!+->/)1)(6-*V!*,!:(<,!

;)*6!6)!631)35D(,!8)9,'!?0,! '2-.P,+3(:!4)D0,!;2!c!,*+-01)D,1!,3! w;,y!6-03,*(1! ',!;()'-D0,!

/-'(3(?0,! (*3,1*,! ;)*6! ',6! /)R6! ;,! ')! 15D(-*! ):(*! ;,! /,1>,331,! ;,6! 6-'03(-*6! '-+)',6!

;01).',6! )0<! 3,*6(-*6! 6-+()',6dh\`! L-03,:-(6V! ',! 7#&! "[\]J"["[! ;-**,! ?0,'?0,6!

/15+(6(-*6! U! +,! 60P,3V! ,*!>,*3(-**)*3!/)1! ,<,>/',! ',! 6-03(,*! (*(*3,11->/0!;,! '2K*(-*!

,01-/5,**,!U!')!>(6,!,*!/')+,!;20*,!/-'(3(?0,!*)3(-*)',!(*+'06(4,V!*-3)>>,*3!,*!)(;)*3!

')!G->>(66(-*!;,!451(35V!;,!P063(+,!,3!;,!15+-*+('()3(-*!;0!B)'(`!F2)031,!/)13V!',!7#&!>,3!

,*!,<,1D0,! '2(>/-13)*+,!/1,>(T1,!;,! ')!+->/-6)*3,!;(/'->)3(?0,V!*-3)>>,*3!;)*6! ',!

+-*3,<3,!;,!')!6(D*)301,!;,6!)++-1;6!;2#'D,1!,*!P0(*!"[\]`!o!+,!3(31,V!'2K*(-*!,01-/5,**,!

)!;5+(;5!;,!62(*4,63(1!;,!>)*(T1,!.(,*!/'06!+-*65?0,*3,V!,*!/')t)*3!/)1!,<,>/',!',!&8K=!

/-01! ',! 8)9,'! k)+30,'',>,*3! B(+9,'! &,4,R1)*;! ;,! B,*39-*_! ,*! /1,>(T1,! '(D*,! ;,6!

*5D-+()3(-*6`!G,'0(J+(!;5+')1)!)0!60P,3!;0!+);1,!;,!+,6!*5D-+()3(-*6!a!c!Q-06!)4-*6!0*,!

>5;()3(-*!(*3,1*)3(-*)',!)03-01!;,!'2#'D51(,V!)4,+!',6!Q)3(-*6!K*(,6V!')!G=F=#HV!'2K*(-*!

#:1(+)(*,V!'2K*(-*!,01-/5,**,V!'2HG%V!,3!0*!+,13)(*!*->.1,!;,!/)R6!;,!')!15D(-*`!F)*6!+,3!

,*6,>.',! 31T6! +-'',+3(:V! '2K*(-*! ,01-/5,**,! ,66)R,! ;,! P-0,1! ',! /'06! D1)*;! 1n',!

/-66(.',!dh"`! H1V! 6-06! ')! /1,66(-*! (*3,1*)3(-*)',V! +,6! )++-1;6! -*3! 535! 6(D*56! /)1! ',!

D-04,1*,>,*3!>)'(,*V!>)(6!5D)',>,*3!k,3!/-01!')!/1,>(T1,!:-(6_!/)1!')!G--1;(*)3(-*!;,6!

>-04,>,*36! ;,! '2#W)X);V! 1,D1-0/)*3! ')! >)P-1(35! ;,6! D1-0/,6! )0<! 4,''5(356!

(*;5/,*;)*3(63,6`! N)! ;(/'->)3(,! (*3,1*)3(-*)',! )! ;-*+! +-*31(.05! U! 1,*;1,! ',6! )++-1;6!

;2#'D,1!,<9)063(:6!,3!+15;(.',6`!7'06!,*+-1,V!'2K*(-*!,01-/5,**,!,*!,63!;,4,*0,!'20*!;,6!

D)1)*36`!=*!,::,3V! ',!7#&!/154-(3!)066(! +->>,!-.P,+3(:!;,!>,331,!,*!m041,! ',6!)++-1;6!

/-6351(,016!U!6)!/0.'(+)3(-*V!+,!?0(!+->/1,*;!;-*+!'2)++-1;!;2#'D,1`!E(,*!?0,!'2)+3(4)3(-*!

;(/'->)3(?0,!)4,+!',6!D1-0/,6!/)63-1)0<!*,!:)(6)(3!/)6!/)13(,!;,6!-.P,+3(:6!(*(3()0<!;,!6)!

631)35D(,!8)9,'V!'2K*(-*!,01-/5,**,!)!;-*+!60!62(*4,63(1!,3!P-0,1!;,!6-*!(*:'0,*+,!;)*6!0*!

;->)(*,!:-*;)>,*3)'!/-01!')!63).('(35!6)95'(,**,`!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h[!K*(-*!):1(+)(*,`!5%#-%8)'!*3!*27K('9(*-C#'0-'(!*19,#*2-*#8)'9(*3,*5-&!2`!"[\^V!/`^`!
h\!8,14(+,! ,01-/5,*! ;2)+3(-*! ,<351(,01,! ;,! '2K=`! 5%#-%8)'!* 3!* 27K('9(* !,#918!((!* 19,#* 2-* /80,#'%8* !%* 2!*
38"!2911!.!(%*-,*5-&!2`!"[\\V!/`f`!
h" !B-066)V! H0>)1-0`! Q(%!#"'![*6* E>* E'0&!2* d!"!$#-(3=3!* E!(%&9(a* #!1#8/!(%-(%* /180'-2* 3!* 27K('9(*
!,#918!((!* 19,#* 2!* 5-&!2V! 933/a{{*(D,1;()6/-1)`*,3{',6J(*:-6J;0J/)R6{(*3,14(,X{(3,>{bhb["J(*3,14(,XJ
>J>(+9,'J1,4,R1)*;J;,J>,*39-*J1,/1,6,*3)*3J6/,+()'J;,J'J0*(-*J,01-/,,**,J/-01J',J6)9,'V! +-*60'35! ',!
"^`[b`"[\]!



!
]e!

H031,! ',6! +-*:'(36!/)63-1)0<V! ',!8)9,'! 6-0::1,!;20*!)031,! 3R/,!;,!;(4(6(-*!9(63-1(?0,!

?0,! 6-*3! ',6! 3,*6(-*6! 1,'(D(,06,6`! #0! E01j(*)! @)6-! /)1! ,<,>/',V! +,'',6J+(! /1,**,*3! ')!

:-1>,!;,!+-*:'(36!(*3,1J1,'(D(,0<!,*31,!>060'>)*6!,3!+)39-'(?0,6hZ`!#0!B)'(V!+,6!+-*:'(36!

)//)1)(66,*3!/'03n3!,*31,!+-01)*36!+-*+011,*3(,'6!;,!'2%6')>`!F20*,!/)13V!'2(6')>!60**(3,!

;,! 1(3,! >)'5j(3,V! /1)3(?05! /)1! 0*,! D1)*;,! >)P-1(35! ;,! ')! /-/0')3(-*V! ,63! (>/15D*5!

;2)*(>(6>,! ,3! ;,! 3-'51)*+,`! F,! '2)031,V! ',! X)99).(6>,! ,3! ',! 6)'):(6>,! /1n*,*3! 0*,!

',+301,!'(3351)',!;0!G-1)*!)(*6(!?0,!6)!/1(>)035!601!3-03,!/1)3(?0,!6-+()',`!F,6!D1-0/,6!

3,11-1(63,6!(6606!;,!+,6!;,1*(,16!62)33)?0,*3!U!')!')C+(35!;2I3)3!)0!B)'(!1,4,*;(?0)*3V!/)1!

,<,>/',V!'2(*63)01)3(-*!;,!')!+9)1()!/)1!',!.()(6!;2)33,*3)36`!K*,!/1,>(T1,!15/-*6,!U!+,33,!

>,*)+,! 156(;,! ;)*6! '25;0+)3(-*! ;,6! P,0*,6! )(*6(! ?0,! ;)*6! ')! /154,*3(-*! ;,! ')!

1);(+)'(6)3(-*V!+->>,!',!/154-(3!'2K*(-*!,01-/5,**,!)0!31)4,16!;0!?0)31(T>,!/('(,1!;,!6)!

631)35D(,!8)9,'`!o!+,3!,::,3V!',!&8K=!/-01!',!8)9,'V!B(+9,'!&,4,R1)*;!;,!B,*39-*V!/15+(6,!

?0,! c!'2K*(-*! ,01-/5,**,! ;)*6! .,)0+-0/! ;,! /)R6V! ,66)R,! ;2i31,! )+3(4,! U! 31)4,16! ;,6!

HQ$V! U! 31)4,16! ')! 6-+(535! +(4(',V! ,*! /)13(+0'(,1! U! 31)4,16! ;,6!>-04,>,*36! ;25;0+)3(-*!

/-/0')(1,!dh^`!L-03,:-(6!',6!/1-.'5>)3(?0,6!1,'(D(,06,6!+->>0*,6!)0!E01j(*)!@)6-!,3!)0!

B)'(V!)(*6(!?02)0!8)9,'!;)*6!6-*!,*6,>.',V!6-0::1,*3!;20*!(*4,63(66,>,*3!(*60::(6)*3!;,!

')! /)13! ;,! ')! +->>0*)035! (*3,1*)3(-*)',! ,*!>)3(T1,! ;,!>5;()3(-*! 1,'(D(,06,`! N2K*(-*!

):1(+)(*,!:)(3!:(D01,!;2,<+,/3(-*!,*!/1-/-6)*3!;,!/1->-04-(1!')!/)(<!/)1!'2(*3,1>5;()(1,!

;,6! ',);,16! 1,'(D(,0<V! ?0(! P-0(66,*3! 6-04,*3! ;20*,! )03-1(35!>-1)',! ,3! ;20*,! +15;(.('(35!

1,*:-1+5,`! 8-*! /1-D1)>>,! /154-(3! ')! /1->-3(-*! ;25+9)*D,6! )03-01! ;,6! 4)',016!

1,'(D(,06,6! ,3! 31);(3(-**,'',6! )(*6(! ?0,! 601! ')! *-3(-*! ;,! 3-'51)*+,! /-01! 54(3,1! ')!

63(D>)3(6)3(-*!;2)031,6!1,'(D(-*6!-0!+-01)*36!1,'(D(,0<`!H1V!+,!3R/,!;,!631)35D(,!62,63!;5PU!

)4515,!/)R)*3,!;)*6!/'06(,016!/)R6!+->>,!,*!B)01(3)*(,V!-�!')!:-13,!>5;()3(6)3(-*!;20*!

;()'-D0,! ,*31,! ',);,16! 1,'(D(,0<! ,3! ;53,*06! 6)'):(63,6! )! /,1>(6! ;,! c!;5+-*6310(1,!

>539-;(?0,>,*3! '2)1D0>,*3)(1,! 395-'-D(+-J/-'(3(?0,!dh]!;,6! ;P(9);(63,6! )0<! R,0<! ;0!

D1)*;!/0.'(+`!N)!+-*:1-*3)3(-*!;,!+,6!(*;(4(;06!)0<!/)1);-<,6!;,!',01!/1-/1,!;-D>,!,3!

')! 1,/,*3)*+,! )::(+95,! ;,! +,13)(*6! ;2,*31,! ,0<! )! 0*! (>/)+3! +,13,6! ;(::(+(',>,*3!

>,601).',V!>)(6!/-013)*3!+-*65?0,*3!601!')!/-/0')1(35!;,6!D1-0/,6!3,11-1(63,6`!=*!,::,3V!

6-06!'2(*:'0,*+,!;,!3,'',6!(*(3()3(4,6!*)3(-*)',6!/-01!0*!;()'-D0,!1,'(D(,0<V!')!B)01(3)*(,!

)::(+9,! 0*,! )+3(4(35! 3,11-1(63,! +-*31n'5,! ,*! +->/)1)(6-*! U! 6,6! 4-(6(*6! 6)95'(,*6`!

N2)//1-+9,!;(/'->)3(?0,!;,! ')!4(,!1,'(D(,06,!)0!8)9,'!,63!;-*+!0*! :)+3,01!+,*31)'!/-01!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hZ!N,!/)R6!/-66T;,!0*,!:-13,!+->>0*)035!+)39-'(?0,V!1,D1-0/)*3!,*4(1-*!;,!"[�!;,!')!/-/0')3(-*!
h^B-066)V!H0>)1-0`!91>*0'%`!!
h]4-* 38#-3'0-2'/-%'9(* !(* E-,#'%-('!a* ,(* .93N2!* 19,#* 2!* 5-&!2*gV! 933/6a{{):1(?0,;,+1R/3)D,6`X-1;/1,66`!
+->{"[\^{[\{"[{')J;,1);(+)'(6)3(-*J,*J>)01(3)*(,J0*J>-;,',J/-01J',J6)9,'{V!+-*60'35!',!"^`[b`"[\]!



!
b[!

0*,! 63).('(6)3(-*! ;01).',! ;,! ')! 15D(-*`! E(,*! ?0,! ',! 7#&! "[\]J"["[! >,*3(-**,! ')!

*5+,66(35! ;2)++1-S31,! '2(*4,63(66,>,*3! /-'(3(?0,! ,3! ;(/'->)3(?0,! ,*! >)3(T1,! ;,! '033,!

+-*31,! ',! 3,11-1(6>,V! '2,::-13! ,01-/5,*! ;)*6! +,! ;->)(*,! 1,63,! '(>(35`! 8,0'6! +,13)(*6!

/1-D1)>>,6! ;,! '2%+87! )0! Q(D,1! 6,>.',*3! )4-(1! /-01! .03! ;,! /1->-04-(1! ',! ;()'-D0,!

1,'(D(,0<!)0!*(4,)0!'-+)'`!L-03,!+1)(*3,!;,!+15,1!;,6!;-0.'-*6!/,03!/-013)*3!i31,!>(6,!;,!

+n35!a! ('! *,! /,03! R! )4-(1! ;2,<+T6! ,*! ')! >)3(T1,`! <* 09(%#-#'9! ;0! ;()'-D0,! )4,+! ',6!

+->>0*)0356! /)63-1)',6V! '2)+3(-*! ,01-/5,**,! ,*! 3,1>,! ;,!>5;()3(-*! 1,'(D(,06,! 1,63,!

1,631,(*3,`!

!

+I*4-*09(%#'+,%'9(*3'129.-%':,!*'(3'#!0%!*6*3'/0#N%!*.-'/*.,2%'C9#.!*

!

G,33,! +1(3(?0,! *,! /1,*;! 3-03,:-(6! /)6! ,*! +->/3,! ',6! +-*31(.03-*6! (*;(1,+3,6! ;,!

'2K*(-*! ,01-/5,**,V! ;-*3! ',6! ,::,36! 6-*3! /'06! ;(::(+(',>,*3! /,1+,/3(.',6`! 7-013)*3V! ,*!

6-03,*)*3!;(::51,*3,6! (*(3()3(4,6!;,!+--/51)3(-*!15D(-*)',V!,'',!,63!,*!>,601,!;206,1!;,!

6-*!/-04-(1!;(/'->)3(?0,!/-01!/1->-04-(1!;,6!395>)3(?0,6!*253)*3!/)6!+-*3,*0,6!;)*6!

6)! /1-/1,! 631)35D(,`! N,! /)13,*)1()3! #:1(?0,JK=hb!,*! ,63! 0*! .-*! ,<,>/',V! (''06315! ,*!

/)13(+0'(,1!/)1!')!:,0('',!;,!1-03,!"[\^J"[\f`!G,'',J+(!/154-(3!*-3)>>,*3!;,!1,*:-1+,1!',!

;()'-D0,!,*31,!'2K*(-*!,01-/5,**,!,3!',6!+->>0*)0356!5+-*->(?0,6!15D(-*)',6!k;-*3!')!

G->>0*)035! ;,6! I3)36! 8)95'-J6)9)1(,*6_! ;)*6! ',! ;->)(*,! ;,! ')! /')*(:(+)3(-*! ,3! ;,! ')!

+-*;0(3,!;,6!)+3(4(356!;,!/154,*3(-*`!7'06!+-*+1T3,>,*3V!'2)(;,!6,!>)*(:,63,!/)1!',!.()(6!

;,! '2#7@V! 0*,! :)+('(35! +155,! /-01! 1,*:-1+,1! ',6! +)/)+(356! :(*)*+(T1,6! ;,6! (*63(303(-*6!

):1(+)(*,6! ,*! 40,! ;,! /1->-04-(1! ')! /)(<! ,3! ')! 65+01(35! 601! ',! +-*3(*,*3`! #0! 31)4,16! ;,!

+,33,! :)+('(35V! '2K*(-*! ,01-/5,**,! )! *-3)>>,*3! 6-03,*0! :(*)*+(T1,>,*3! ',! /1-D1)>>,!

8)9,'!;,!'2K*(-*!#:1(+)(*,!)0!E01j(*)!@)6-V!)0!Q(D51()!,3!)0!B)'(!k?0(!4(6,!*-3)>>,*3!U!

,*D)D,1!;,6!,::-136!;,!>5;()3(-*_V!)(*6(!?0,!',!;5/'-(,>,*3!;2-.6,14)3,016!;,6!;1-(36!;,!

'2M->>,! )0! B)'(hf`! =*! )//-13)*3! 6-*! 6-03(,*! -1D)*(6)3(-**,'! ,3! :(*)*+(,1! U! ;,6!

(*63(303(-*6!15D(-*)',6V!,'',!,63!;-*+!,*!>,601,!;,!6-03,*(1!/)1!')!4-(,!;(/'->)3(?0,!;,6!

/1-D1)>>,6!6/5+()'(656!/-665;)*3!0*,!4)',01!)P-035,!/)1!1)//-13!U!6)!/1-/1,!631)35D(,!

8)9,'`!G,33,!+--/51)3(-*!;)*6!',!+);1,!;0!/)13,*)1()3!#:1(?0,JK=!6253,*;!/)1!)('',016!)0!

G-*6,('!;,!/)(<!,3!;,!65+01(35!;,!'2K*(-*!#:1(+)(*,!,3!)0!GH78!;,!'2K*(-*!,01-/5,**,V!?0(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hb!N,! /)13,*)1()3! #:1(?0,JK=! ,63! ',! /1(*+(/)'! +);1,! ;,! +--/51)3(-*! ,*31,! '2K*(-*! ,01-/5,**,V! '2K*(-*!
):1(+)(*,! ,3! ',! B)1-+! ;,/0(6! ;5+,>.1,! "[[f`! F)*6! ',! +);1,! ;,! +,! /)13,*)1()3V! ;,6! :,0('',6! ;,! 1-03,!
?0);1(,**)',6!)0<!4(65,6!/-'(3(?0,6V!5+-*->(?0,6!,3!65+01(3)(1,6!6-*3!5;(35,6`!!
hf!G->>(66(-*! ,01-/5,**,`! ^-0'2'%8* 3!* /9,%'!(* V* 2-* 1-'J* 19,#* 27<C#':,!a* #-119#%* -((,!2* hijl`! H::(+,! ;,6!
/0.'(+)3(-*6!;,!'2K*(-*!,01-/5,**,V!"[\^V!/`\b`!



!
b\!

6,! +--1;-**,*3! ;)*6! ;,6! ;->)(*,6! +->>,! ')! +-*6-'(;)3(-*! ;,! ')! /)(<! -0! ;,! ')!

1,+-*6310+3(-*! /-63J+-*:'(3V! ;)*6! ',! +);1,! ;,! '2##78`! G-*4)(*+0! /)1! +,! +);1,! ;,!

+--/51)3(-*V!B(+9,'!&,4,R1)*;!;,!B,*39-*!;5+')1)!,*!*-4,>.1,!"[\Za!c!7-01?0-(!*,!

/)6!(>)D(*,1V!0*!P-01V!0*!)++-1;!6/5+(:(?0,!,*31,!'2K=!,3!'2K#!601!',!8)9,'!g!dhh`!!

!

7)1!)('',016V!'2K*(-*!,01-/5,**,!6-03(,*3!')!>(6,!,*!/')+,!;,!/1-+,6606!,3!;,!+);1,6!

;,!+-*+,13)3(-*!15D(-*)0<!4-056!U! '2)03-*->(6)3(-*!;,! ')!D-04,1*)*+,!6)95'(,**,V! 3,'6!

?0,!',!/1-+,6606!;,!Q-0)j+9-33V!',!$]!8)9,'!-0!,*+-1,!',!/1-+,6606!;,!&).)3`!N,!/1,>(,1!

;2,*31,! ,0<V! ,*+',*+95! ,*! >)16! "[\Z! /)1! '2K*(-*! ):1(+)(*,V! 4(6,! U! 1,*:-1+,1! ')!

+--/51)3(-*!65+01(3)(1,!,3!'25+9)*D,!;,!1,*6,(D*,>,*36!;)*6!')!.)*;,!6)95'(,**,!,*31,!

6,6! -*W,! /)13(,6! /1,*)*3,6V! ;-*3! *-3)>>,*3! ',6! /)R6! ;,! ')! 631)35D(,! ,01-/5,**,V! ')!

NR.(,V!'2#'D51(,V!,3!',!Q(D51()`!N,!/1-+,6606!;,!Q-0)j+9-33!6,!+-*+153(6,!6-06!')!:-1>,!;,!

150*(-*6!>(*(6351(,'',6V!;-*3!')!^,!62,63!3,*0,!,*!;5+,>.1,!"[\Z`!B(+9,'!&,4,R1)*;!;,!

B,*39-*!)! (''06315! '2,*D)D,>,*3!,01-/5,*!U!+,!60P,3a!c!N2K*(-*!,01-/5,**,!6-03(,*3! ',!

/1-+,6606! ;,! Q-0)j+9-33V! (*(3(5! /)1! '2K*(-*! ):1(+)(*,! ,3! ;)*6! ',?0,'! '2#'D51(,! ,63! 31T6!

,*D)D5,V!,3! 6,!>-*31,! 31T6!-04,13,!U! 3-03,!;5>)1+9,! 31)*6:1-*3)'(T1,!,3!U! 6-03,*(1! ',6!

+--/51)3(-*6!,*31,! '2#'D51(,!,3! ',!B)'(!-0!,*+-1,!,*31,! '2#'D51(,!,3! ',!Q(D,1V!?0(!1,63,*3!

;,6!,*P,0<!31T6!(>/-13)*36!d!he`!G2,63!;)*6!',!+);1,!;,!+,!/1-+,6606!?0,!',!$]!8)9,'!)!40!

',!P-01!:(*!"[\^`!G,33,!-1D)*(6)3(-*!(*3,1*)3(-*)',!+->/1,*)*3!')!B)01(3)*(,V!',!B)'(V! ',!

Q(D,1V! ',! E01j(*)! @)6-! ,3! ',! L+9);! ,63! ;-35,! ;20*! 6,+153)1()3! D5*51)'! ,3! /154-(3! 0*,!

+--1;(*)3(-*!1,665115,!;)*6!',!;->)(*,!;,6!/-'(3(?0,6!;,!;54,'-//,>,*3!,3!;,!65+01(35`!

N2K*(-*!,01-/5,**,!)!>-*315!6-*!(*351i3!/-01!+,33,!*-04,'',!-1D)*(6)3(-*!,*!,</1(>)*3!

6-*!/',(*!6-03(,*!;)*6!',!7#&!"[\]J"["[`!G,'0(J+(!6,!+-*+153(6,!/)1!0*,!+-*31(.03(-*!;,!

+(*?!>(''(-*! ;2,01-6! )0! /1-D1)>>,! ;2(*4,63(66,>,*3! /1(-1(3)(1,! ;0! $]! 8)9,'! k;5+'(*5!

)03-01!;,!')!65+01(35V!;,!')!D-04,1*)*+,V!;,6!(*:1)6310+301,6!,3!;,!')!156('(,*+,_!;)*6!',!

+);1,! ;0! \\,! @=Fe[`! =*:(*V! ;)*6! ',! +);1,! ;0! /1-+,6606! ;,! &).)3V! ')! G->>(66(-*!

,01-/5,**,!:(*)*+,!0*!/1-P,3!;,!6-03(,*!/,1>,33)*3!')!>(6,!,*!m041,!;,!631)35D(,6`!G,!

/1-+,6606! 150*(66)*3! ',6! /)R6! -0,63! ):1(+)(*6! ,3! ')! >)P-1(35! ;,6! /)R6! >)D915.(*6! kU!

'2,<+,/3(-*! ;,! '2#'D51(,_! 4(6,! /1(*+(/)',>,*3! )0! +-*31n',! ;,6! :'0<! >(D1)3-(1,6V! >)(6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
hh!7-013(,1V! $15D-(1,`!E'0&!2*d!"!$#-(3*3!*E!(%&9(6*X*Q2* C-,%* %!('#*09.1%!*3!*%9,%!/* 2!/* C#-)'2'%8/*3!/*1-$/*
/-&82'!(/*YV! 933/a{{XXX`P,0*,):1(?0,`+->{\bff]Z{)1+9(4,6J39,>)3(?0,{>(+9,'J1,4,R1)*;J;,J>,*39-*J
('J:)03J3,*(1J+->/3,J;,J3-03,6J',6J:1)D('(3J6J;,6J/)R6J6)9J'(,*6{V!+-*60'35!',!Z[`[b`"[\](
he47KB*9,"!#%!*V*%9,%!*918#-%'9(*%#'-(),2-'#!*:,'*'.12':,!#-'%*3!/*1-$/*3,*5-&!2*!%*27<2)8#'!*HilPilPhijkIV!
933/a{{,,)6`,01-/)`,0{;,',D)3(-*6{)'D,1(){/1,66|+-1*,1{)''|*,X6{*,X6{"[\]{(*3,14(,X|>(+9,'|!
1,4,R1)*;|;,|>,*39-*|:1`93>V!+-*60'35!',!Z[`[b`"[\]!
e[!&@%V! 5-&!26* (9,"!22!* #8,('9(* 3,* 1#90!//,/* 3!* ?9,-F0&9%%V! 933/a{{XXX`1:(`:1{):1(?0,{"[\^["\eJ6)9,'J
*-04,'',J1,0*(-*J/1-+,6606J*-0)j+9-33{V!+-*60'35!',!"^`[b`"[\]!



!
b"!

;(6/-6,! /-01! +,')! ;2-03('6! 4)1(56`! 8-06! 6-*! 5D(;,V! ;,6! /1-D1)>>,6! ;25;0+)3(-*! ;,6!

/-/0')3(-*6!/)63-1)',6!6-*3!/)1!,<,>/',!>,*56!)0!E01j(*)!@)6-V!)0!B)'(V!)0!Q(D,1!,3!)0!

L+9);`!!

!

N,! 6-03(,*! ,01-/5,*! U! ')! ;(/'->)3(,! 15D(-*)',! 6,! /156,*3,! ;-*+! 6-06! ;(::51,*3,6!

:-1>,6!a!/)1!0*!(*4,63(66,>,*3!;(1,+3!;)*6!')!?0,63(-*!3-0)1TD0,V!/)1!0*!(*4,63(66,>,*3!

(*;(1,+3!;)*6! ',!+);1,!;0!/)13,*)1()3!#:1(?0,JK=!-0!,*+-1,!6-06! ')! :-1>,!;20*!6-03(,*!

)0<! /1-+,6606! ;(/'->)3(?0,6! 15D(-*)0<`! N,6! ;,0<! ;,1*(,16! :-1>)36! -*3! ',! >51(3,!

;25')1D(1! ',! +,1+',! ;,6! /)R6! +-*+,1*56! /)1! ')! 631)35D(,! 8)9,'! ;,! '2K*(-*! ,01-/5,**,V!

*-3)>>,*3! U! '2#'D51(,! ,3! )0! Q(D51()`! =*! ',01! -::1)*3! 6-*! 6-03(,*! :(*)*+(,1! ,3!

-1D)*(6)3(-**,'V!'2K*(-*!,01-/5,**,!/,1>,3!!)0<!)+3,016!'-+)0<!;,!>,331,!,*!/')+,!;,6!

/1-D1)>>,6!-::1)*3!0*,!451(3).',!/'06J4)'0,!,3! )335*0,!)(*6(! +,13)(*,6! +)1,*+,6!;,! 6)!

/1-/1,! 631)35D(,! 8)9,'`! K*! >)*?0,! ;2(*4,63(66,>,*3! ;(/'->)3(?0,! 1,63,! +,/,*;)*3! U!

;5/'-1,1!;)*6!',!+)6!;0!4-(6(*!'(.R,*`!F)*6!',!+);1,!;,!*5D-+()3(-*6!6-06!'25D(;,!;,!'2HQK!

,*31,!',6!;,0<!/1(*+(/)0<!D1-0/,6!1,4,*;(?0)*3!',!/-04-(1V!',!/)1',>,*3!;,!L-.1-0j!,3!

',! G-*D1T6! D5*51)'! *)3(-*)'V! '2K*(-*! ,01-/5,**,! *2)! /)6! :)(3! >-*31,! ;20*! ',);,169(/!

;(/'->)3(?0,`!=*!/1-(,!U!;,6!+-*:'(36!(*3,1*,6V!*-3)>>,*3!601!')!1,6/-*6).('(35!:1)*t)(6,!

;)*6! ')! 6(30)3(-*!;0!/)R6V! ,'',! 62,*! ,63! 3,*0,! U!;,6!;5+')1)3(-*6! 6-',**,'',6! ,3! *2)V! /)1!

,<,>/',V!/)6!,*+-1,!53).'(!;,!'(63,!*-(1,!;,6!/,16-**,6!)++065,6!;2,*31)4,1!',!/1-+,6606`!

N)!15;)+3(-*!;,!+,33,!'(63,V!,*!;(6+066(-*!;,/0(6!?0,'?0,6!>-(6V!/,1>,331)(3!/-013)*3!;,!

:)+('(3,1!',6!*5D-+()3(-*6!,*!,</-6)*3!+,6!(*;(4(;06!)0!D,'!;,!',016!)4-(16!,*!=01-/,`!7)1!

+-*65?0,*3V! ('! *,! /-011)! i31,! ?0,63(-*! ;20*,! ;(/'->)3(,! ,01-/5,**,! 3-03! U! :)(3!

,<9)063(4,! )0! 8)9,'! ?02U! /)13(1! ;0! >->,*3! -�! '2K*(-*! :,1)! /1,04,! ;20*! 451(3).',!

(*4,63(66,>,*3! ;(/'->)3(?0,! ;)*6! +,! ;,1*(,1! 395s31,V! ;-*3! '2(*:'0,*+,! 601! ',! *-R)0!

6)95'(,*!)!;2-1,6!,3!;5PU!535!;5>-*315,`!

! (



!
bZ!

9"1->3+%"1(

!

F,/0(6!')!>(6,!,*!/')+,!;,!')!631)35D(,!8)9,'V!')!6(30)3(-*!,*!B)01(3)*(,V!)0!B)'(V!

)0!Q(D,1V!)0!E01j(*)!@)6-!,3!)0!L+9);!*,!62,63!/)6!)>5'(-15,`!G->>,!',!>-*31,!')!@(D`bV!!

;)*6!+,13)(*6!/)R6!+->>,! ',!B)'(V! ,'',! 62,63!>i>,!;5D1);5,!U! 3-03!/-(*3!;,!40,!,*31,!

"[\[! k31)+5! 1-0D,_!,3!"[\^! k31)+5! 31(+-'-1,_`!L-06! ',6! (*;(+)3,016! 6-*3!U! ')!.)(66,!a! ',6!

(*63(303(-*6!;5>-+1)3(?0,6!6-*3!P0D5,6!;,0<!:-(6!>-(*6!63).',6V!'vI3)3!;,!;1-(3!)!15D1,665!

,3! '25+-*->(,! ,63! ,*! *,3! 1,+0'`! N,6! ?0)31,! )031,6! /)R6! 6)95'(,*6! *,!>-*31,*3! )0+0*,!

54-'03(-*!6(D*(:(+)3(4,`!G,!+-*63)3!)>,1!6,!+-*:(1>,!)0!40!;,!'2%*;(+,!;,!;54,'-//,>,*3!

90>)(*! ;0! 7QKFV! ,*! ?0)6(J63)D*)3(-*! ;,/0(6! "[\\! /-01! ',6! +(*?! .5*5:(+()(1,6! ;,! ')!

631)35D(,!8)9,'`!!!

!

!
W%L.(T:(012'C(2'(,&$1+G"&#$,%"1(2'(>$(G"12$,%"1(U'&,'>+#$11Q($DD>%I3;($3(X$>%('1(FR?R(',(FR?OK?(

!

N,!7#&!"[\]J"["[!6,!>-*31,!3-03!U!:)(3!'0+(;,!601!+,33,!6(30)3(-*!a!c!N,!6R63T>,!

;2)',13,! /15+-+,! ;,! '2K*(-*! ,01-/5,**,! ,*! +)6! ;,! +-*:'(3! >-*31,! ?02)+30,'',>,*3V! ')!

6(30)3(-*!)0!8)9,'!63)D*,!;)*6!',!>,('',01!;,6!+)6V!-0!.(,*!,>/(1,`!G,33,!54)'0)3(-*!wxy!

*,! ')(66,! /)6! *-*! /'06! ,*4(6)D,1! ;2)>5'(-1)3(-*`! N,! 8)9,'! :)(3! ;-*+! 3-0P-016! :)+,! U! ;,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e\ !@#-(/C9#.-%'9(* <%2-/V! 933/a{{XXX`.3(J/1-P,+3`-1D{1,/-136{+-0*31RJ1,/-136{X+){>'(V! +-*60'35! ',!
\Z`[f`"[\]!



!
b^!

D1)*;6! ;5:(6! ,*! >)3(T1,! ;,! ;54,'-//,>,*3V! ;2(*63).('(35! ,3! ;,! ;(4(6(-*! /-'(3(?0,`! N,6!

:)+3,016! -1(D(*,'',>,*3! (;,*3(:(56! ;)*6! ')! 631)35D(,! ;,! '2K=! /-01! ')! 65+01(35! ,3! ',!

;54,'-//,>,*3!6-*3!;-*+!3-0P-016!4)').',6!de"`!7-01!)03)*3V!+,3!53)3!;,!:)(3!*2,63!/)6!',!

6(D*,! ;20*! 5+9,+! ,01-/5,*! ;)*6! '2)//'(+)3(-*! ;,! '2)//1-+9,! D'-.)',! )0! 8)9,'`! =*! ,::,3V!

'2(*;,<! ;,! 31)*6:-1>)3(-*! ,3! '2%*;(+,! ;,! ;54,'-//,>,*3! 90>)(*! 6,! :-*;,*3! 601! ;,6!

+1(3T1,6! 3,'6!?0,! '2,::(+)+(35!;,! '2)//)1,('! P0;(+()(1,V! ',!+-*31n',!,::,+3(:!;,! '2I3)3!601!6-*!

3,11(3-(1,!-0!,*+-1,!')!/)041,35!,3!'2)++T6!U!'25;0+)3(-*`!G-*+,1*)*3!',!B)'(V!+,6!;->)(*,6!

-*3!535!;01).',>,*3!(>/)+356!/)1!',!;5'(3,>,*3!6-0;)(*!;,!'2I3)3!,*!"[\"!,3!*,!/-011-*3!

/153,*;1,! U!;,!>,('',016! 1560'3)36! ?020*,! :-(6! 0*!*(4,)0!>(*(>0>!;,! 65+01(35! )33,(*3`!

H1V!6-*!153).'(66,>,*3!,63!0*!/1-+,6606!,<31i>,>,*3!+91-*-/9)D,`!7)1!)('',016V!'2,::-13!

;,!63).('(6)3(-*!,3!;,!+-*6-'(;)3(-*!,*31,/1(6!;)*6!',6!I3)36!,*4(1-**)*36V!?0(!*5+,66(3)(3!

;2-1,6! ,3! ;5PU! 0*! (*4,63(66,>,*3! ;01).',V! 62,*! ,63! 31-045! 1)',*3(! /)1! 1(+-+9,3`! =*:(*V!

+,13)(*,6! (*(3()3(4,6V! 3,'',6! ?02#$%&V! '2%+87! -0! '2#7=! K=J#:1(?0,! ;,! '2H0,63V! *2-*3! /)6!

,*+-1,!,0!;,!15/,1+066(-*6!601!')!6(30)3(-*!)0!8)9,'V!6-(3!/)1+,!?02,'',6!-*3!535!>(6,6!,*!

/')+,!31-/!15+,>>,*3V!6-(3!/)1+,!?0,!',01!>-;,!;2)+3(-*!,63!/1-D1,66(:`!=*!+-*65?0,*+,V!

)0+0*,!)>5'(-1)3(-*!6(D*(:(+)3(4,!;,! ')! 6(30)3(-*!)0!8)9,'!;,/0(6!"[\"!*,!/-04)(3!i31,!

1)(6-**).',>,*3! )33,*;0,! U! +,! 63);,`! G2,63! /-01?0-(! *-06! )4-*6! >,6015! ')! >(6,! ,*!

m041,! ;,6! 63)*;)1;6! ;,! '2)//1-+9,! D'-.)',! ,01-/5,**,! )0! 8)9,'! U! '2)0*,! ;2)031,6!

+1(3T1,6!a!')!+-951,*+,!;,!6-*!)+3(-*!78FGV!',6!6R*,1D(,6!;54,'-//,>,*3)',6!,3!')!4)'(;(35!

;,!6-*!+);1,!;2)+3(-*`!!

!

! F,0<! /1(*+(/)0<! -03('6! +-*+,/30,'6! 6-*3! ;,63(*56! U! )6601,1! 0*,! )+3(-*! 78FG!

+-951,*3,!;)*6!',6!;(::51,*36!395s31,6!;2-/51)3(-*!a!')!GBGH!,3!')!G%B%G`!N)!GBGH!)!535!

(*31-;0(3,! /)1! ',! G-*6,('! ;,! '2K*(-*! ,01-/5,**,! ,*! "[[Z! ,3! )! 6,14(! ;,! ',(3>-3(4! /-01!

/,1>,331,! 0*,!>,('',01,! +--1;(*)3(-*! ,*31,! +(4('6! ,3!>('(3)(1,6! )0! *(4,)0! 631)35D(?0,V!

+2,63JUJ;(1,! )0! 6,(*! ;,6! (*63(303(-*6! ,01-/5,**,6`! G,33,! +--1;(*)3(-*! 62,63! :-13,>,*3!

;54,'-//5,! D1s+,! U! ')! +15)3(-*! ;0! 8=#=V! ,*D'-.)*3! ',6! -1D)*,6! ;,! /')*(:(+)3(-*!

631)35D(?0,! >('(3)(1,! k=BK=_! ,3! +(4(',! kG7GG_! )0! 6,(*! ;20*,! >i>,! 6310+301,`! B)(6! ',!

GB7F!,*!,63! '25'5>,*3!/9)1,`!G,3!-1D)*,!9R.1(;,!/,1>,3V!/)1! ')!15;)+3(-*!;,!+-*+,/36!

;,!+1(6,!+->>0*6V!;2)6601,1!')!+--1;(*)3(-*!,*31,!631)35D(,6!+(4(',6!,3!>('(3)(1,6`!=*!3)*3!

?025?0(4)',*3! ;,! ')! GBGH! )0! *(4,)0! 3)+3(?0,V! ')! G%B%G! /1n*,! ')! +--/51)3(-*! 601! ',!

3,11)(*!,*31,! ')! +->/-6)*3,!>('(3)(1,!;,!D,63(-*!;,!+1(6,!,3! ',6!)+3,016! +(4('6!,<3,1*,6`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e"!G-*6,('!;,!'2K*(-*!,01-/5,**,`!S2-(*37-0%'9(*#8)'9(-2*hijk=hihi*19,#*2!*5-&!2`!E10<,'',6V!"[\]V!/`h`!!



!
b]!

='',! P-0,! 0*! 1n',! /15/-*;51)*3! )0! 8)9,'! ,3! 62,</1(>,! /1(*+(/)',>,*3! /)1! '2)+3(-*! ;,6!

FK=`!#/1T6!0*!'-*D!/1-+,6606!;254-'03(-*V!+,'',6J+(!6-*3!>)(*3,*)*3!,*!>,601,!;,!D51,1!

',6! :-*;6! ;,! '2%+87! k)*+(,**,>,*3! %;8_! ,3! ;0! @=F`! ='',6! )D(66,*3! 601! ')! .)6,! ;20*,!

+-**)(66)*+,!/15+(6,!;,! ')!6(30)3(-*!+-*+1T3,V!-.3,*0,!D1s+,!U!;,6!150*(-*6!15D0'(T1,6!

)4,+! ',6! -::(+(,16! ;,! '()(6-*! ;,6! >(66(-*6! ;5/'-R5,6`! N,6! )4)*+5,6! +-*65?0,*3,6! ,*!

>)3(T1,!;,!GBGH!,3!;,!G%B%G!*2-*3!.(,*!6z1!/)6!/,1>(6!;,!+->.',1!3-03,6! ',6! ')+0*,6!

,01-/5,**,6`! o! 3(31,! ;2,<,>/',V! ',! GB7F! 1,63,! >)P-1(3)(1,>,*3! (*:'0,*+5! /)1! ')!

+->/-6)*3,! >('(3)(1,! ,3! ',6! FK=! 6-0::1,*3! ;,! ;(::51,*36! 31-0.',6! -1D)*(6)3(-**,'6`!

L-03,:-(6V! +,6! ;,0<! +-*+,/36! -*3! +')(1,>,*3! /,1>(6! U! '2)+3(-*! 78FG! ;254-'0,1!

,::(+)+,>,*3!4,16! ',6!/1(*+(/,6!;,! '2)//1-+9,!D'-.)',`!N,6!>5+)*(6>,6!;2)//1-/1()3(-*!

'-+)',!;,6!.-**,6!/1)3(?0,6V!;-*3!('6!-*3!:)+('(35!',!1,*:-1+,>,*3V!,*!6-*3!0*,!(''0631)3(-*!

60//'5>,*3)(1,`!$1s+,!U!')!:-1>)3(-*!;,6!:-1>)3,016!)(*6(!?02)0<!6R*,1D(,6!;54,'-//5,6!

)4,+! ',6! I3)36! >,>.1,6! ,3! ',6! /1-D1)>>,6! ;,! ;54,'-//,>,*3! ,*! >)3(T1,!

;v)//1-4(6(-**,>,*3! >(*(>0>! ,*! 5?0(/,>,*3V! ',6! I3)36! 6)95'(,*6! ;(6/-6,*3!

)0P-01;290(!;20*!6-+',!/'06!/1-/(+,!?0,!P)>)(6!U!',01!)03-*->(6)3(-*`!

!

! N,! 6,+-*;! ;->)(*,! 530;(5! +-*+,1*)(3! ',6! 6R*,1D(,6! ;54,'-//,>,*3)',6`! N,6!

+-*+,/36!;0!09(%'(,,.!,3!;0!09(%'),,.!+-*63(30,*3!')!/1(*+(/)',!'(D*,!;,!:1)+301,!,*31,!

',01!)*+(,**,!,3! ',01!*-04,'',! +->/159,*6(-*`!N,!/1,>(,1!>-;T',! 395-1(6,! ')! 15/-*6,!

)0<!+1(6,6!6,'-*!0*!/1-+,6606!'(*5)(1,!;)*6!',!3,>/6`!N,6!>-;,6!;2)+3(-*!;,6!F(1,+3(-*6!

D5*51)',6! =GMH! ,3! F=OGH! -*3! 535! ;54,'-//56! ):(*! ;,! 15/-*;1,! ,::(+)+,>,*3! U! 6,6!

,<(D,*+,6!a!')!/1-D1)>>)3(-*!/'01()**0,'',!/,1>,3!;,!+(.',1!',6!+1(6,6!,3!;,!/')*(:(,1!,*!

)>-*3! ')! 31)*6(3(-*! ,*31,! )(;,! 90>)*(3)(1,! ,3! )(;,! )0! ;54,'-//,>,*3`! L-03,:-(6V! +,!

6+95>)!*,! :-*+3(-**,!?0,!;)*6! ',! +)6!;,! +1(6,6! 6(>/',6! ,3!;5+',*+95,6!/)1!0*!0*(?0,!

:)+3,01`! H1V! ',6! +1(6,6! 6)95'(,**,6! -*3! ;5>-*315! ',01! +)1)+3T1,! 6/-*3)*5V!

>0'3(;(>,*6(-**,'! ,3! 95351-DT*,`! G2,63! /-01?0-(! ;,! *-04,)0<! -03('6! -*3! ;0! i31,!

;54,'-//56!6,'-*!',!/1(*+(/,!;0!09(%'),,.V!):(*!;,!15/-*;1,!)0<!)33,*3,6!;,!'2)//1-+9,!

D'-.)',!)0!8)9,'`!N,!09(%'),,.!395-1(6,!')!*5+,66)(1,!+->.(*)(6-*!;,!'2)(;,!90>)*(3)(1,!

,3!;,6!/1-P,36!;,!;54,'-//,>,*3!;01)*3!0*,!/51(-;,!;,!31)*6(3(-*`!N2%+87!,3! '2(*(3()3(4,!

#$%&! +-*63(30,*3!;,6! )4)*+5,6!*-3).',6!;)*6! +,33,!;(1,+3(-*`!#0! 31)4,16!;2#$%&V! '2)(;,!

90>)*(3)(1,! ;,4(,*3! /'06! /)13(+(/)3(4,! ,3! >,3! ,*! m041,! ;,6! /1-P,36! ;,! 63).('(6)3(-*!

;01).',! ,3! ;2)03-*->(6)3(-*V! :)4-1).',6! )0<! /1-D1)>>,6! ;,! ;54,'-//,>,*3`! G,6!

;,1*(,16! .5*5:(+(,*3! ;,! /'06! ;,! :',<(.('(35! D1s+,! )0! 4-',3! ;,! +-013! 3,1>,! ;,! '2%+87V!

/,1>,33)*3! ;,! ;5.'-?0,1! ;,6! :-*;6! 1)/(;,>,*3V! ,3! U! 6-*! 4-',3! ;,! >-R,*! 3,1>,V!



!
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/,1>,33)*3! ;2)++->/)D*,1! ')! 31)*6(3(-*! 4,16! 0*! ;54,'-//,>,*3! /%#'0%9* /!(/,`! G,6!

(*(3()3(4,6!)>.(3(,06,6!6-*3!+->/'535,6!/)1!0*!/1-P,3!1,',4)*3!+,33,!:-(6!;,!')!/-'(3(?0,!

+->>,1+()',!;,!'2K*(-*!,01-/5,**,!a!'2#7=!K=J#:1(?0,!;,!'2H0,63`!=*!,*D'-.)*3!',!8)9,'V!

+,! 31)(35! +->>,1+()'! -::1,! ;,! *-04,'',6! -//-130*(356! U! ')! 15D(-*! ,*! >)3(T1,! ;,!

;54,'-//,>,*3! 5+-*->(?0,`! %'! /154-(3! ;2)++->/)D*,1! ',! ;54,'-//,>,*3! ;0! >)1+95!

-0,63J):1(+)(*!D1s+,!U!0*,! '(.51)'(6)3(-*!/1-D1,66(4,V!>)(6!)066(!;,!6-03,*(1! ')!>(6,!,*!

m041,!;,! 15:-1>,6! ,3! ',! 1,*:-1+,>,*3!;,! '2(*:1)6310+301,! +->>,1+()',! /)1! ',! .()(6! ;0!

7#7=F`!E(,*!,*3,*;0V!',6!,::-136!,*!>)3(T1,!;,!09(%'(,,.!;,41-*3!i31,!;5+0/'56!,3!'2#7=!

K=J#:1(?0,!;,!'2H0,63!;,41)!:)(1,!'2-.P,3!;20*,!60/,14(6(-*!+-*3(*0,!/-01!*,!/)6!,</-6,1!

',6!/)R6!):1(+)(*6!U!0*,!+-*+011,*+,!(*6-03,*).',`!B)(6!,*!6,!;-3)*3!;2(*6310>,*36!/'06!

);)/356! U! ;,6! +-*:'(36! +->/',<,6V! ,3! ,*!03('(6)*3! '254,*3)('! ;,6!/-66(.('(356! -::,13,6!/)1!

6,6! ;(::51,*3,6! /-'(3(?0,6V! '2K*(-*! ,01-/5,**,! 62-1(,*3,! 156-'0>,*3! 4,16! 0*,! D,63(-*!

(*35D15,!;,!')!+->/-6)*3,!;54,'-//,>,*3)',!)0!8)9,'`!!

!

! N,6!>(66(-*6! 78FG! ,3! ',6! 6R*,1D(,6! ;54,'-//,>,*3)',6! *,! /,04,*3! 3-03,:-(6! 6,!

60.63(30,1! U! 0*! +);1,! ;2)+3(-*! ,<9)063(:! k/,16-**(:(5! /)1! ')! 631)35D(,! 8)9,'_`! H1V! ')!

4)'(;(35!;,! +,'',J+(! 6,!>,601,! 3-03!;2).-1;!U! 6)! :(*)'(35!a! ,*31,! 6)04,D)1;,!;,6! (*351i36!

,01-/5,*6! ,3! ):1(+)(*6`! H*! *-3,! ,::,+3(4,>,*3! ')! /156,*+,! ;,! *->.1,0<! -.P,+3(:6! ,*!

:)4,01! ;,! '2K*(-*! ,01-/5,**,`! 7)1>(! ,0<V! ')! /156,14)3(-*! ;,! '2)//1-4(6(-**,>,*3! ,*!

1,66-01+,6! 5*,1D53(?0,6! ,3! '2,*;(D0,>,*3! ;0! 3,11-1(6>,! (*3,1*)3(-*)'`! G,0<J+(!

62,</'(?0,*3! +,/,*;)*3! /)1! ')! *5+,66(35! ;,! '5D(3(>,1! '2(*3,14,*3(-*! )0<! R,0<! ;,6!

=01-/5,*6!,3!;,!3(1,1!0*!.5*5:(+,!/1-/1,!U!'2(*4,63(66,>,*3!;,!3,'6!>-R,*6`!F,!/'06V!('6!

6-*3! +->/,*656! /)1! ;,6! )<,6! 65+01(3)(1,6! ,3! ;54,'-//,>,*3)0<! +-951,*36V! +')(1,>,*3!

-1(,*356! 4,16! 0*,! 63).('(6)3(-*! ;,! ')! 15D(-*! D1s+,! U! '2)//1-+9,! D'-.)',`! =*! 1560'3,! 0*!

3,<3,! 5?0('(.15V! /156,*3)*3! 3-03,:-(6! +,13)(*,6! ')+0*,6! ,*! >)3(T1,! ;,! :(*)'(356!

;(/'->)3(?0,6! ,3! ;2(>/-6(3(-*! ;,6! ;1-(36! ;,! '2M->>,! k/)13(,'',>,*3! 1)331)/5,6! /)1! ',!

7#&! "[\]J"["[_`! F,0<! /-(*36! :)(.',6! ;,! ')! 631)35D(,! 8)9,'! -*3! 3-03,:-(6! 535! >(6! ,*!

54(;,*+,!a! 6)! 1,631(+3(-*! D5-D1)/9(?0,! ,3! 6,6! +)1,*+,6! ;(/'->)3(?0,6`! =*! '()*3!

(*60::(6)>>,*3! 6,6! (*3,14,*3(-*6! )0<! /)R6! ;0! B)D91,.V! :)+3,016! ;,! 63).('(35! ;)*6! ')!
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!
<cQd>*^!,'22!*3!*#9,%8*#8)'9(-2!V!933/a{{XXX`-,+;`-1D{:1{+6)-{/0.'(+)3(-*6{#$%&�"[1-);>)/!
|:1|@%Q#N`/;:V!+-*60'35!',!\[`[]`"[\]*
*
<cQd*M*d!(C9#0!#*2-*#8/'2'!(0!*-,*5-&!2*!%*!(*<C#':,!*3!*27A,!/%V!933/a{{,+`,01-/)`,0{,+9-{:(',6{)(;{!
+-0*31(,6{:)+369,,36{6)9,'|)D(1|:1`/;:V!+-*60'35!',!\[`[]`"[\]!
!
#//1-4(6(-**,>,*3!,01-/5,*!,*!D)W!a!'2#'D51(,!/-01!1,'s+9,1!')!+-*31)(*3,!1066,V!
933/a{{XXX`,*,1DR>,;`,0{"[\]{[Z{\b{)//1-4(6(-**,>,*3J,01-/,,*J,*JD)WJ')'D,1(,J/-01J1,')+9,1J')J
+-*31)(*3,J1066,{V!+-*60'35!',!\\`[b`"[\]!
!
;9..,(':,8*3!*1#!//!V!933/a{{,01-/)`,0{1)/(;{/1,66J1,',)6,|%7J\^Jh"f|:1`93>V!+-*60'35!',![Z`[b`"[\]!
*
;#'/'/*E-(-)!.!(%*-(3*S2-('()*\'#!0%9#-%!*H;ES\I`!933/a{{,,)6`,01-/)`,0{+6;/{6310+301,6J(*6310>,*36J
)D,*+(,6{+>/;{(*;,<|,*`93>V!+-*60'35!',!"\`[Z`"[\]!
!
\828)-%'9(*3,*E-2'V!933/a{{,,)6`,01-/)`,0{;,',D)3(-*6{>)'({,0|>)'({6,+01(3R{(*;,<|:1`93>V!+-*60'35!',!
[e`[^`"[\]!
!
F-*!;,!+(*?!k]_!)>.0')*+,6!>5;(+)'(65,6!)0<!@F8`!G-*31(.03(-*!;0!$1)*;JF0+95!;0!N0<,>.-01D!)0<!@F8!
)0!31)4,16!=KG#7!8)9,'!Q(D,1`!\]!)41('!"[\]V!933/a{{XXX`,0+)/J6)9,'`,0{V!+-*60'35!',!"`[]`"[\]!
!
BK;<S*5-&!2*E-2'V!933/a{{,,)6`,01-/)`,0{+6;/{>(66(-*6J)*;J-/,1)3(-*6{,0+)/J6)9,'J>)'({(*;,<|:1`93>V!
+-*60'35!',![e`[^`"[\]!
!
BK*#!2-%'9(/*['%&*%&!*<C#'0-(a*;-#'++!-(*-(3*S-0'C'0*c#9,1*9C*5%-%!/*H<;SIV!
933/a{{,,)6`,01-/)`,0{)+/{(*;,<|,*`93>V!+-*60'35!',![Z`[b`"[\]!
!
BK*51!0'-2*d!1#!/!(%-%'"!/V!933/a{{,,)6`,01-/)`,0{.)+jD1-0*;{,0J6/,+()'J1,/1,6,*3)3(4,6{(*;,<|,*`93>V!
+-*60'35!',![e`[^`"[\]!
!
^'0&!='(C9*B;TA*M*5-&!2*6*;#'/!*-2'.!(%-'#!*_*(,%#'%'9((!22!V!933/a{{,+`,01-/)`,0{,+9-{:(',6{*
-'3P09,(%#'!/PC-0%/&!!%/P/-&!2`C#>13Ca*+-*60'35!',![Z`[]`"[\]!
!
^'0&!*1#9W!%V!933/a{{,,)6`,01-/)`,0{;,',D)3(-*6{3+9);{/1-P,+36{'(63|-:|/1-P,+36{"bb\\h|:1`93>V!+-*60'35!
',![e`[^`"[\]!
!
4!*19'(%*/,#*2!/*<SB*!(*<C#':,!V!933/a{{XXX`(+36;`-1D{.1(;D,6J*,X6{/)66,1,'',6{*,X6{',J/-(*3J601J',6J
)/,J,*J):1(?0,V!+-*60'35!',![Z`[b`"[\]!
!
4!*S#9)#-..!*3!*2m<009#3*3!*S-#%!(-#'-%*B09(9.':,!*19,#*2!*38"!2911!.!(%*HS<SB\I*!(*<C#':,!*3!*2mA,!/%*
6*B(%#!*;9(/!#"-%'/.!*!%*Q((9"-%'9(V!933/a{{XXX`(+36;`-1D{.1(;D,6J*,X6{,+')(1)D,J601J',6J*�GZ�#e!
D-+()3(-*6{*,X6{',J/1-D1)>>,J;,J')++-1;J;,J/)13,*)1()3J,+-*->(?0,V!+-*60'35!',![]`[b`"[\]!
!
47KB*9,"!#%!*V*%9,%!*918#-%'9(*%#'-(),2-'#!*:,'*'.12':,!#-'%*3!/*1-$/*3,*5-&!2*!%*27<2)8#'!*HilPilPhijkIV!
933/a{{,,)6`,01-/)`,0{;,',D)3(-*6{)'D,1(){/1,66|+-1*,1{)''|*,X6{*,X6{"[\]{(*3,14(,X|>(+9,'|!
1,4,R1)*;|;,|>,*39-*|:1`93>V!+-*60'35!',!Z[`[b`"[\]!
!



!
f\!

?9/*'.12-(%-%'9(/*3-(/*2!*.9(3!V!933/a{{XXX`)1,4)`+->{@&{+)13,6J]e{)1,4)J/16,*+,J>-*;()',`93>'V!
+-*60'35!',!\\`[b`"[\]!
!
S#90!//,/*3!*d-+-%V!XXX`/1-+,6606;,1).)3`*,3V!+-*60'35!',!"^`[b`"[\]!
!
8)9,'!a!',6!1,66-01+,6!>(*(T1,6!,3!5*,1D53(?0,6!)33(6,*3!',6!+-*4-(3(6,6`!933/a{{XXX`/1,66,J
)'D,1(,`*,3{(*:-{"^ehJ(*63).('(3,J;)*6J')J1,D(-*J;0J6)9,'J',6J1,66-01+,6J>(*(,1,6J,3J,*,1D,3(?0,J
)33(6,*3J',6J+-*4-(3(6,6`93>'V!+-*60'35!',!\\`[b`"[\]!
!
5!0#8%-#'-%*@!0&(':,!*37-11,'*V*2-*S2-%!C9#.!*.'('/%8#'!22!*3!*099#3'(-%'9(*19,#*2!*5-&!2>*S#9W!%*3!*@!#.!/*
3!*d8C8#!(0!V!933/a{{-6,6`0*>(66(-*6`-1D{N(*jG'(+j`)6/<g:(',3(+j,3}W[*0)+l&]b#�ZF~3).(;!
}f\\Z~>(;}\\[h^~')*D0)D,},*JK8V!+-*60'35!',!\[`[^`"[\]!
!
@#-(/C9#.-%'9(*<%2-/V!933/a{{XXX`.3(J/1-P,+3`-1D{1,/-136{+-0*31RJ1,/-136{X+){>'(V!+-*60'35!',!
\Z`[f`"[\]!
!
Z'/'%!*37,(!*3828)-%'9(*3!*2-*.'//'9(*BK;<S*5-&!2*?')!#V!933/a{{XXX`,03>>)'(`,0{g/}\Z"bV!+-*60'35!',!
[e`[^`"[\]!
!
8"-3#'1,+(D&"A'1$1,(26"&L$1%+$,%"1+(%1,'&1$,%"1$>'+:(
(
G->>(66(-*!,01-/5,**,`!<009#3*3!*1-#%!(-#'-%*809(9.':,!*H<SBI*!(%#!*2!/*]%-%/*3!*27<C#':,!*3!*27A,!/%a*2-*
;B\B<A*!%*27KBEA<a*37,(!*1-#%*!%*27K('9(*!,#918!((!*!%*/!/*]%-%/*.!.+#!/a*37-,%#!*1-#%>*E10<,'',6V!"[\^`!
!
G->>(66(-*!,01-/5,**,`!^-0'2'%8*3!*/9,%'!(*V*2-*1-'J*19,#*27<C#':,!a*#-119#%*-((,!2*hijl`!!H::(+,!;,6!
/0.'(+)3(-*6!;,!'2K*(-*!,01-/5,**,V!"[\^`!!
!
G-*6,('!;,!'2K*(-*!,01-/5,**,`!;'"'2*E'2'%-#$*09=9#3'(-%'9(*H;EA;I`!E10<,'',6V!f!*-4,>.1,!"[[Z`!
!
G-*6,('!;,!'2K*(-*!,01-/5,**,`!;9(02,/'9(/*3,*;9(/!'2*/,#*27-11#90&!*)29+-2!*3!*27K('9(*!,#918!((!`!
E10<,'',6V!"[\^`!
!
G-*6,('!;,!'2K*(-*!,01-/5,**,`!K(!*B,#91!*/L#!*3-(/*,(*.9(3!*.!'22!,#*M*5%#-%8)'!*!,#918!((!*3!*/80,#'%8`!
E10<,'',6V!"[[Z`!
!
M)03,!&,/156,*3)*3,!/-01!',6!)::)(1,6!531)*DT1,6!,3!')!/-'(3(?0,!;,!65+01(35!;,!'2K*(-*!,01-/5,**,`!
;9..,('0-%'9(*09(W9'(%!*-,*S-#2!.!(%*!%*-,*;9(/!'2*6*27-11#90&!*)29+-2!*3!*27KB*V*278)-#3*3!/*0#'/!/*!%*3!/*
09(C2'%/*!J%8#'!,#/`!E10<,'',6V!"[\Z`!
!
8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,`!BK*5-&!2*5%#-%!)$a*#!)'9(-2*-0%'9(*12-(*hijk=hihi`!#41('!"[\]`!
!
8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,!;,!'2K=!k;-+0>,*3!(*3,1*,_`!d-119#%*3,*)#9,1!*3!*%#-"-'2*
'(%!#/!#"'0!/*/,#*2-*/80,#'%8*-,*5-&!2`!E10<,'',6`!"[\^`!
!
8,14(+,!,01-/5,*!;2)+3(-*!,<351(,01,!;,!'2K=`!!5%#-%8)'!*3!*27K('9(*!,#918!((!*19,#*2-*/80,#'%8*!%*2!*
38"!2911!.!(%*-,*5-&!2`!"[\\`!
!
8,+153)(1,!$5*51)'!;,!'2HQK`!5%#-%8)'!*'(%8)#8!*3!/*?-%'9(/*K('!/*19,#*2!*5-&!2`!"[\Z`!
!
8,+153)1()3!D5*51)'!;0!G-*6,('!;,!'2K*(-*!,01-/5,**,`!U,-%#'N.!*/9..!%*KB=<C#':,!a*\802-#-%'9(`!
E10<,'',6V!Z!)41('!"[\^`!*
!
8,+153)1()3!D5*51)'!;0!G-*6,('!;,!'2K*(-*!,01-/5,**,`!U,-%#'N.!*/9..!%*KB=<C#':,!a*^!,'22!*3!*#9,%!*
hijn=hijo`!E10<,'',6V!Z!)41('!"[\^`!!
!
K*(-*!):1(+)(*,`!5%#-%8)'!*3!*27K('9(*-C#'0-'(!*19,#*2-*#8)'9(*3,*5-&!2`!Q()>,RV!"[\^`!
!
P1,&',%'1+(,;>;D="1%I3'+(:(
!
=*31,3(,*!35'5/9-*(?0,!)4,+!0*!:-*+3(-**)(1,!;0!8=#=V!\b!P0(*!"[\]!
!
=*31,3(,*!35'5/9-*(?0,!)4,+!0*!:-*+3(-**)(1,!;0!8=#=V!"[!>)(!"[\]`!


