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b

$TEA A;XTJIA< D JTKA< XATF=;POKB^E<Y JTEH OJO=MH<ATJH =<H ITJJ;<H I\EJ< ;KEI<

=TSO=< <K JTEH <??<SKE<ATJH EJ< A<@E< I< =O =BKK;AOKEA<[ %XAjH =\BJKATIESKBTJY JTEH

XA;H<JK<ATJH JTH POK;AB<=H <K P;K]TI<HY JTEH <cXTH<ATJH JTH A;HE=KOKH XEBH JTEH

OJO=MH<ATJH <K IBHSEK<ATJH S<H I<AJB<AH O@OJK I< STJS=EA<[ %?BJ I< S=oKEA<A JTKA< KAO@OB=

<K HEBK< D =O STJS=EHBTJ JTEH ?<ATJH EJ< TE@<AKEA< <J JTEH BJK<AATZ<OJK HEA =O X=OS<

I< =O S]BAEAZB< A<STJHKAESKABS< IOJH =O @B< H<cE<==< I<H ?<PP<H @BSKBP<H I< PEKB=OKBTJH

Z;JBKO=<H[

<;LL78C ;B;49F>H57C$

t KBKA<! BJIBSOKB?Y! @TBSB! EJ<! A<XA;H<JKOKBTJ! IE! S=BKTABH! IOJH! HTJ! BJK;ZABK;! <J! KATBH!

IBP<JHBTJH[!*TEH!M! A<KATE@TJH! =<H!STAXH!;A<SKB=<H!I<! =O! ?<PP<!^EB!HTJK =<H!FE=F<H!

@<HKBFE=OBA<H!mTE STAXH!HXTJZB<Ecn <K!=<H STAXH!SO@<AJ<Ec[!

9BZEA<!1 N!%JOKTPB<!IE!S=BKTABH!<K!I<!H<H!FE=F<H!m>n

)TI;=BHOKBTJ a" N $[ Q:0(*'-*: I\OXAjH =<H ITJJ;<HY SAT^EBH <K STJHBZJ<H I\:[ 9-55:" $ATZAOPPOKBTJ I< =\BJK<A?OS< N $[

Q:0(*'-*: u )OAH 123>

%?BJ I< H< A<JIA< STPXK< I< =O ITE=<EA OBZv< ^E< X<E@<JK <JZ<JIA<A =<H PEKB=OKBTJHY

B= <HK BPXTAKOJK I< STPXA<JIA< <K I< H< AOXX<=<A =O ABS]<HH< J<A@<EH< <K H<JHBKB@< ^E<

XTHHjI< =7OXXOA<B= Z;JBKO= ?;PBJBJ[ 5O @E=@< STJKB<JK I< JTPFA<EH<H HKAESKEA<H

OJOKTPB^E<H O==OJK I<H @OBHH<OEc HOJZEBJH OE A;H<OE I< ?BFA<H J<A@<EH<H[ Q< I<AJB<A



>

STPXA<JI =<H J<A?H XEI<JIO=Y B=BT4BJZEBJO= <K Z;JBKT4?;PTAO= ^EB HTJK <HH<JKB<=H D =O

?TJSKBTJ H<JHTAB<==<[ 5< J<A? XEI<JIO=Y ^EB O D =O ?TBH I<H ?TJSKBTJH PTKABS<H <K

H<JHTAB<==<HY HTAK IE SOJO= I7%=STSw <K H< IB@BH< <J KATBH FAOJS]<H XABJSBXO=<H N =< J<A?

ITAHO= IE S=BKTABHY =< J<A? OJO= TE A<SKO= BJ?;AB<EA <K =< J<A? X;ABJ;O= ^EB ITJJ< =< J<A?

=OFBO= XTHK;AB<EA mdn[

9BZEA< a N 5<H J<A?H IE X;ABJ;< mCn

+?E>B>4>9BC

1[3[!5O!HOJK;!H<cE<==<!

0<=TJ!=7:AZOJBHOKBTJ!)TJIBO=<!I<!=O!0OJK;!m:)0n N!

r 5O!HOJK;!H<cE<==<!<HK!EJ!;KOK!I<!FB<J4xKA< X]MHB^E<Y!;PTKBTJJ<=Y!P<JKO=!<K!

HTSBO=!<J!POKBjA<!I<!H<cEO=BK;Y!S<!J7<HK!XOH!H<E=<P<JK!=7OFH<JS<!I<!PO=OIB<Y!I<!

IMH?TJSKBTJJ<P<JK!TE!I7BJ?BAPBK;[!5O!HOJK;!H<cE<==<!<cBZ<!EJ<!OXXATS]< XTHBKB@<!

<K!A<HX<SKE<EH<!I<!=O!H<cEO=BK;!<K!I<H!A<=OKBTJH!H<cE<==<HY!OBJHB!̂ E<!=O!XTHHBFB=BK;!

I7O@TBA!I<H!<cX;AB<JS<H!H<cE<==<H!OZA;OF=<H!<K!H;SEABKOBA<HY!HOJH!ST<ASBKBTJY!JB!

IBHSABPBJOKBTJ! <K! JB! @BT=<JS<[! $TEA! OKK<BJIA<! <K! POBJK<JBA EJ<! FTJJ<! HOJK;!

H<cE<==<Y!=<H!"ATBKH!iEPOBJH!<K!"ATBKH!H<cE<=H!I<!KTEK<H!=<H!X<AHTJJ<H!ITB@<JK!

xKA<!A<HX<SK;HY!XATK;Z;H!<K!A;O=BH;H s m32n[



! !

! !

d!

(J!HOJK;!H<cE<==<Y!B=!<cBHK<!EJ!BJI<c!I7;@O=EOKBTJ!I<!=O!?TJSKBTJ!H<cE<==<!?;PBJBJ<[!-=!

<HK!OXX<=;!=<!r!909-!s!I<!=7OJZ=OBH!r!9<PO=<!0<cEO=!9EJSKBTJ!-JI<c!s[!!

Q<K!BJI<c!I;?BJBK!=O!@B<!H<cE<==<!STPP<!HEBK!N!=7OSKB@BK;!H<cE<==<!X<EK!STPXA<JIA<!=<H!

SOA<HH<HY! =<H! XA;=BPBJOBA<HY! =O! POHKEAFOKBTJ! <K! =O! X;J;KAOKBTJ! @OZBJO=<[! 5<! AOXXTAK!

H<cE<=! H<! I;?BJBK! STPP<! =O! X;J;KAOKBTJ! TE! =7BJKATIESKBTJ! IE! X;JBH[! 5O! HKBPE=OKBTJ!

H<cE<==<!STPXA<JIY!XOA!<c<PX=<Y!=<H!XA;=BPBJOBA<H!O@<S!EJ!XOAK<JOBA<Y!=O!POHKEAFOKBTJ!

<K! =<H! ?OJKOHP<H! H<cE<=H[! 5<! I;HBA! H<cE<=! <HK! EJ! H<JKBP<JK! ^EB! STPXA<JI! =<! I;HBA!

I7O@TBA! EJ<! OSKB@BK;! H<cE<==<Y! =<! ?OBK! I7xKA<! A;S<XKB@<! OEc! O@OJS<H! H<cE<==<H! I7EJ!

XOAK<JOBA<!<K!I7O@TBA!I<H!X<JH;<H!TE!I<H!?OJKOHP<H!D!XATXTH!I<!=7OSK<!H<cE<=[!!

5<!909-!H<!SO=SE=!D!=7OBI<!I7EJ!^E<HKBTJJOBA<!STJK<JOJK!3C!^E<HKBTJHY!S]O^E<!A;XTJH<!

ITJJ;<!STAA<HXTJI!D!EJ<!STKOKBTJ[!57OIIBKBTJ!I<!S<H!STKOKBTJH!X<AP<K!I<!SO=SE=<A!=<!

HSTA<!?BJO=!m%JJ<c<!-n!m33n[!

!

1[1[!5O!H<cEO=BK;!!

!

5\:)0!JTEH!XATXTH<!;ZO=<P<JK!EJ<!I;?BJBKBTJ!Z;J;AO=<!I<!=O!H<cEO=BK;!N!!

r!5O!H<cEO=BK;!<HK!EJ!OHX<SK!S<JKAO=!I<!=O!X<AHTJJ<!]EPOBJ<!KTEK!OE!=TJZ!I<!=O!
@B<! <K! STPXA<JI! =<! H<c<! FBT=TZB^E<Y! =\BI<JKBK;! <K! =<! Ao=<! H<cE<=HY! =\TAB<JKOKBTJ!

H<cE<==<Y!=\;ATKBHP<Y!=<!X=OBHBAY!=\BJKBPBK;!<K!=O!A<XATIESKBTJ[!5O!H<cEO=BK;!<HK!@;SE<!

<K!<cXABP;<!HTEH!?TAP<!I<!X<JH;<HY!I<!?OJKOHP<HY!I<!I;HBAHY!I<!SATMOJS<HY!

I\OKKBKEI<HY!I<!@O=<EAHY!I<!STPXTAK<P<JKHY!I<!XAOKB^E<HY!I<!Ao=<H!<K!I<!A<=OKBTJH[!

%=TAH!^E<!=O!H<cEO=BK;!X<EK!BJS=EA<!KTEK<H!S<H!IBP<JHBTJHY!S<H!I<AJBjA<H!J<!HTJK!

XOH!KTELTEAH!@;SE<H!TE!<cXABP;<H!HBPE=KOJ;P<JK[!5O!H<cEO=BK;!<HK!BJ?=E<JS;<!

XOA! I<H! ?OSK<EAH! FBT=TZB^E<HY! XHMS]T=TZB^E<HY! HTSBOEcY! ;STJTPB^E<HY!

XT=BKB^E<HY! SE=KEA<=HY! ;K]B^E<HY! LEABIB^E<HY! ]BHKTAB^E<HY! A<=BZB<Ec! <K! HXBABKE<=H! s!

m31n[!

!

1[a[!*TKBTJ!I<!I;HBA!H<cE<=!!

!

-=!<HK!<cKAxP<P<JK!IB??BSB=<!I<!KATE@<A!EJ<!I;?BJBKBTJ!HSB<JKB?B^E<!IE!I;HBA!H<cE<=[!(J!

<??<KY!JTEH!?OBHTJH!?OS<!D!EJ<!JTKBTJ!^EB!<HK!STPX=jK<P<JK!O=;OKTBA<!<K!HEFL<SKB@<!<J!

?TJSKBTJ! I<H! HEL<KH[! 5\OHX<SK! XHMS]OJO=MKB^E<! O! =OAZ<P<JK! ;K;! IBHSEK;! XOA! I<H!

P;I<SBJH!S;=jFA<H!STPP<!0BZPEJI!9&(,"!<K!yOS^E<H!5%Q%*!^EB!<Ec4PxP<H!J<!

?TJI<JK!XOH!=O!I;?BJBKBTJ!HEA!=<H!PxP<H!]MXTK]jH<H[!*TEH!O@TJH!S]TBHB!I<!JTEH!?B<A!D!



C

=O!I;?BJBKBTJ!I<! =\<JSMS=TX;IB<!5OATEHH<!^EB!JTEH!H<PF=OBK!xKA<! =O!X=EH!OXXATXAB;<!D!

JTKA<!XATF=;POKB^E<!<K!=O!X=EH!TFL<SKB@<!N!r 5<!I;HBA!H<cE<=!X<EK!xKA<!STJHBI;A;!STPP<!

S<!^EB!STJHKBKE<! =<H!PTFB=<H!I<! =\OSKB@BK;!H<cE<==<Y!^E\B=! H\OZBHH<!I<! =O!XE=HBTJY!I<! =O!

=BFBITY! I<! =\OXX;KBK! H<cE<=Y! OBJHB! ^E<! I<! =\BJK;AxKY! I<! =O! PTKB@OKBTJ! <K! I<! =\<cSBKOKBTJ!

H<cE<=H s m3an[

1[e[!*TKBTJ!I<!X=OBHBA!H<cE<=

5<! X=OBHBA! H<cE<=! O! ;K;! ;KEIB;! XOA! EJ! STJH<B=! HSB<JKB?B^E<! STPXTH;! I\EJ! ZATEX<!

;S=<SKB^E<!I\<cX<AKHY!I\EJB@<AHBKOBA<HY!I<!XAT?<HHBTJJ<=H!I<!HOJK;!<K!I<!P<PFA<H!I<!

=\:)0!H\BJK;A<HHOJK!OEc!XATF=;POKB^E<H!=B;<H!D!=O!HOJK;!<K!OE!IATBK!H<cE<=H[!-=!H\OZBK!IE!

8=TFO=!%I@BHTAM!UTOAI!?TA!0<cEO=!i<O=K]!OJI!z<==F<BJZ!m8%Un!^EBY!<J!123bY!I;?BJBK!=O!

JTKBTJ!I<!X=OBHBA!H<cE<=!STPP<!HEBK!N!

r 5<!X=OBHBA!H<cE<=!<HK!=O!HOKBH?OSKBTJ!<K!=<!X=OBHBA!X]MHB^E<H!<KqTE!XHMS]T=TZB^E<H!

I;AB@;H!I\<cX;AB<JS<H!;ATKB^E<H!HT=BKOBA<H!TE!XOAKOZ;<HY!M!STPXABH!=<H!X<JH;<HY!

=<H!Ax@<H!<K!=\OEKT4;ATKBHP<[!5\OEKTI;K<APBJOKBTJY!=<!STJH<JK<P<JKY!=O!H;SEABK;Y!

=O!@B<!XAB@;<Y! =O!STJ?BOJS<!<K! =O!SOXOSBK;!I<!STPPEJB^E<A!<K!I<!J;ZTSB<A!I<H!

A<=OKBTJH!H<cE<==<H!HTJK!I<H!?OSK<EAH!S=;H!X<AP<KKOJK!OE!X=OBHBA!I<!STJKABFE<A!D!

=O!HOJK;!<K!OE!FB<J4xKA<!H<cE<=H[!5<H!<cX;AB<JS<H!I<!X=OBHBA!H<cE<=!]EPOBJ!HTJK!

IB@<AH<H! <K! =<H! IATBKH! H<cE<=H! ZOAOJKBHH<JK! ^E<! =<! X=OBHBA! <HK! EJ<! <cX;AB<JS<!

XTHBKB@<!XTEA! KTEK<H! =<H!X<AHTJJ<H!STJS<AJ;<H!<K!JTJ!TFK<JE<!<J!@BT=OJK! =<H!

IATBKH!]EPOBJH!<K!=<!FB<J4xKA<!I\OEKAEB s m3en[

%9B47I47$74$6?E>B>4>9BC 67C$F54>8;4>9BC$D?B>4;87C$E?F>B>B7C

5< K<AP< I< r )EKB=OKBTJH 8;JBKO=<H 9;PBJBJ<H s TE r )89 s <HK EJ K<AP< I< S]TBcY

^EBY <J ?AOJpOBH J< I;HBZJ< XOH =O r SBASTJSBHBTJ s A;O=BH;< HEA =<H ZOApTJH XTEA I<H

AOBHTJH SE=KEA<==<HY A<=BZB<EH<H TE P;IBSO=<H[

(J A<@OJS]<Y =< K<AP< OJZ=T4HOcTJ r SBASEPSBHBTJ s <HK EJ ?OEc4OPB <K <HK

BJIB??;A<PP<JK EKB=BH; XTEA I;SABA< =O SBASTJSBHBTJ IE X<KBK ZOApTJY TE FB<J =7<cSBHBTJ I<

=O X<KBK< ?B==< m?<PO=< SBASEPSBHBTJn m3gn[

57:AZOJBHOKBTJ )TJIBO=< I< =O 0OJK; I;?BJBK S<KK< XAOKB^E< STPP< HEBK N r 5<H

PEKB=OKBTJH H<cE<==<H ?;PBJBJ<H A<STE@A<JK KTEK<H =<H BJK<A@<JKBTJH OFTEKBHHOJK D EJ<
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OF=OKBTJ! XOAKB<==<! TE! KTKO=<! I<H! TAZOJ<H! Z;JBKOEc! <cK<AJ<H! I<! =O! ?<PP<! TE! OEKA<H!

=;HBTJH!I<H!TAZOJ<H!Z;JBKOEc!?;PBJBJH!XAOKB^E;<H!D!I<H!?BJH!JTJ!K];AOX<EKB^E<H!s!m3bn[!!

Q<KK<! XAOKB^E<! <HK! A<STJJE<! BJK<AJOKBTJO=<P<JK! STPP<!EJ<! @BT=OKBTJ! I<H!IATBKH! I<!

=7iTPP<Y!<K!STJHKBKE<!EJ<!?TAP<!<cKAxP<!I<!IBHSABPBJOKBTJ!D!=7;ZOAI!I<H!?<PP<H!<J!

AOBHTJ!I<H!STJH;^E<JS<H!XTEA!=O!HOJK;Y!I<!=O!ITE=<EA!<K!I<H!ABH^E<H!<JSTEAEH!m3>n[!!

!

(J!123dY!=7:)0!XEF=B<!EJ<!S=OHHB?BSOKBTJ!XA;SBH<!I<H!IB??;A<JKH!KMX<H!I<!PEKB=OKBTJH!

Z;JBKO=<H!?;PBJBJ<H!<J!=<H!IB@BHOJK!<J!HTEH!SOK;ZTAB<H[!

/TBSB!=O!KMXT=TZB<!STPX=jK<!I<H!)89!OBJHB!^E<!H<H!HEFIB@BHBTJH!N!!

!

•! -ML7$ .$ N! OF=OKBTJ! XOAKB<==<! TE! KTKO=<! IE! S=BKTABH! <KqTE! IE! XA;XES<! S=BKTABIB<J!

mS=BKTABI<SKTPB<n!

5TAH^E7B=!<HK!BPXTAKOJK!I<!IBHKBJZE<A!<JKA<!=<H!XABJSBXO=<H!?TAP<H!I<!=O!PEKB=OKBTJ!I<!!!

KMX<!-Y!=<H!HEFIB@BHBTJH!SB4OXAjH!HTJK!XATXTH;<H!N!!

4! -ML7$.;!N!OF=OKBTJ!IE!SOXES]TJ!S=BKTABIB<J!TE!IE!XA;XES<!EJB^E<P<JK!!

4! -ML7$.N!N!OF=OKBTJ!IE!S=BKTABH!<K!IE!XA;XES<!

!

•! -ML7$..!N!OF=OKBTJ!XOAKB<==<!TE!KTKO=<!IE!S=BKTABH!<K!I<H!X<KBK<H!=j@A<HY!O@<S!TE!HOJH!

<cSBHBTJ!I<H!ZAOJI<H!=j@A<H!m<cSBHBTJn!

5TAH^E7B=! <HK! BPXTAKOJK! I<! IBHKBJZE<A! <JKA<! =<H! XABJSBXO=<H! ?TAP<H! ^EB! TJK! ;K;!

STJHKOK;<HY!=<H!HEFIB@BHBTJH!SB4OXAjH!HTJK!XATXTH;<H!N!!

4! -ML7$.8;!N!OF=OKBTJ!I<H!X<KBK<H!=j@A<H!EJB^E<P<JK!

4! -ML7$..N!N!OF=OKBTJ!XOAKB<==<!TE!KTKO=<!IE!S=BKTABH!<K!I<H!X<KBK<H!=j@A<H!!

4! -ML7$.8:!N!OF=OKBTJ!XOAKB<==<!TE!KTKO=<!IE!S=BKTABHY!I<H!X<KBK<H!=j@A<H!<K!

I<H!ZAOJI<H!=j@A<H!

!

•! -ML7$ ...! N! A;KA;SBHH<P<JK! I<! =7TAB?BS<!@OZBJO=! O@<S! A<STE@A<P<JK!XOA! =7OF=OKBTJ!<K!

=7OSST=<P<JK!I<H!X<KBK<H!=j@A<H!<KqTE!I<H!ZAOJI<H!=j@A<HY!O@<S!TE!HOJH!<cSBHBTJ!IE!

S=BKTABH!mBJ?BFE=OKBTJn!

5TAH^E7B=! <HK! BPXTAKOJK! I<! IBHKBJZE<A! <JKA<! =<H! XABJSBXO=<H! ?TAP<H! ^EB! TJK! ;K;!

STJHKOK;<HY!=<H!HEFIB@BHBTJH!SB4OXAjH!TJK!;K;!STJHKOK;<H!N!!

4! -ML7$...;!N!OF=OKBTJ!<K!OSST=<P<JK!I<H!X<KBK<H!=j@A<H!

4! -ML7$...N!N!OF=OKBTJ!<K!OSST=<P<JK!I<H!ZAOJI<H!=j@A<H!

!
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• -ML7 .2 N KTEK<H =<H OEKA<H BJK<A@<JKBTJH JTSB@<H XAOKB^E;<H HEA =<H TAZOJ<H

Z;JBKOEc ?;PBJBJH D I<H ?BJH JTJ K];AOX<EKB^E<HY K<==<H ^E< =O XTJSKBTJY =<

X<AS<P<JKY =7BJSBHBTJY =O HSOAB?BSOKBTJ <K =O SOEK;ABHOKBTJ m%JJ<c< --n mbn

9BZEA< e N -==EHKAOKBTJ I<H XABJSBXOEc KMX<H I< )89 m3dn

$TEA BJ?TAPOKBTJY =7BJ?BFE=OKBTJ KB<JK HTJ JTP IE PTK ATPOBJ r X;ATJ; s ^EB HBZJB?B< !!!!!!!!!!!!

r ?<APTBA sY S< I<AJB<A ;KOBK OKKOS]; D KAO@<AH =< XA;XES< I<H ]TPP<H <K OEc =j@A<H

I<H ?<PP<H XTEA BPXTH<A =O S]OHK<K; m3Cn[

"OJH S< P;PTBA<Y JTEH EKB=BH<ATJH =< PTK r <cSBHBTJ s STPP< K<AP< Z;J;AB^E<

A<STE@AOJK KTEH =<H KMX<H I< PEKB=OKBTJH H<cE<==<H ?;PBJBJ<H[

a[3[!:ABZBJ<!I<!=O!XAOKB^E<!I<!=\<cSBHBTJ!

57<cSBHBTJ! <HK! EJ<! XAOKB^E<! ^EB! <cBHK<! I<XEBH! I<H! HBjS=<H[! 0<=TJ! =<H! A<S]<AS]<HY!

=7#ZMXK<!<J!H<AOBK =<!XOMH!HTEAS<[!(J!<??<KY I<H!PTPB<H!;ZMXKB<JJ<H!IOKOJK!I<!122!OJH!

O@OJK!y;HEH!Q]ABHK!TJK!;K;!A<KATE@;<H!<cSBH;<H[!

"<H ;KEI<H O??BAP<JK ^E< S<=O ;KOBK XAOKB^E; X<JIOJK =< AjZJ< I<H X]OAOTJH =< =TJZ I<

=O @O==;< IE *B=[ -= O ;ZO=<P<JK ;K; OKK<HK; ^E7OE W-W< HBjS=< <J (EATX< <K <J %P;AB^E<

IE *TAIY =<H PEKB=OKBTJH Z;JBKO=<H ?;PBJBJ<H ;KOB<JK XAOKB^E;<H XTEA XATK;Z<A =<H

5;Z<JI< N

4 % N <cSBHBTJ I< KMX< -

4 U N <cSBHBTJH I< KMX< --

4 Q N <cSBHBTJ I< KMX< --- TE

BJ?BFE=OKBTJ TE <cSBHBTJ

X]OAOTJB^E<
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<HS=O@<H! I<H! ZATHH<HH<H! JTJ! I;HBA;<H! D! &TP<! XOA! <c<PX=<Y! POBH! OEHHB! STPP<!

A<PjI<!STJKA<! =<H!POEc! K<=H! ^E<! =7;XB=<XHB<Y! =7]MHK;AB<! TE! =O!POHKEAFOKBTJ! m12Y!13n[!

"OJH!=<H!OJJ;<H!3Cg2Y!=O!S=BKTABI<SKTPB<!;KOBK!<JSTA<!XAOKB^E;<!OEc!#KOKH4,JBH!OBJHB!

^E7<J!(EATX<!I<!=7:E<HK!<J!ZEBH<!I<!KAOBK<P<JK!STJKA<!=<H!KATEF=<H!XHMS]BOKAB^E<H!K<=H!

^E<!=7]MHK;AB<Y!=7;XB=<XHB<Y!=O!POHKEAFOKBTJY!=O!JMPX]TPOJB<!<K!=O!P;=OJST=B<!m11n[!!

!

a[1[!&OBHTJH!I<!=\<cBHK<JS<!I<H!PEKB=OKBTJH!Z;JBKO=<H!?;PBJBJ<H!!

!

Q]<l! =<H!XTXE=OKBTJH!XAOKB^EOJK! =7<cSBHBTJ!I<H!X<KBK<H! ?B==<HY!S<K!OSK<!ITE=TEA<Ec! H<!

LEHKB?B<! XABJSBXO=<P<JK! XOA! =O! J;S<HHBK;! I<! X<AX;KE<A! EJ<! KAOIBKBTJ[! 5\<cSBHBTJ! <HK!

;ZO=<P<JK!EJ!PTM<J!I<!STJKAo=<!I<!=O!@B<!H<cE<==<!I<H!?<PP<HY!EJ!PTM<J!I<!A;IEBA<!

=<EA!I;HBA!H<cE<=!OBJHB!^E<!I7<JSTEAOZ<A!=<EA!BJJTS<JS<Y!=<EA!?BI;=BK;!<K!=O!STJH<A@OKBTJ!

I<!=<EA!@BAZBJBK;!m1an[!!

UB<J! ^E<! =<H! OKKBKEI<H! S]OJZ<JKY! =7<cSBHBTJ! <HK! EJ<! JTAP<! HTSB;KO=<! XAT?TJI;P<JK!

<JAOSBJ;<!<K!EJ!S<AKOBJ!JTPFA<!I<!SATMOJS<H!SE=KEA<==<H!STJKABFE<JK!D!HTJ!BPXTAKOJS<[!

Q7<HK!EJ!ABK<!I<!XOHHOZ<!^EB!?OBK!]TJJ<EA!D!=O!L<EJ<!?B==<!<K!D!HO!?OPB==<!<J!A<J?TApOJK!

=7BI<JKBK;! SE=KEA<==<! <K! =<! H<JKBP<JK! I7OXXOAK<JOJS<[! "<! XOA! =<! KAOEPOKBHP<! ^E\<==<!

<JZ<JIA<Y!=7<cSBHBTJ!A;IEBK!=O!=BFBIT[!(==<!ZOAOJKBK!^E<!=O!?B==<!A<HK<!S]OHK<Y!POABOF=<!<K!

?BIj=<[!5<H!JTAP<H!I7]MZBjJ<!<K!I7<HK];KB^E<!LTE<JK!;ZO=<P<JK!EJ!Ao=<[!!

"OJH! S<AKOBJ<H! HTSB;K;HY! =<H! TAZOJ<H! Z;JBKOEc! <cK<AJ<H! HTJK! STJHBI;A;H! STPP<!

BPXEAH!<K! BJ<HK];KB^E<H!N!=<!S=BKTABH!<HK!STJHBI;A;!STPP<!EJ!OXX<JIBS<!POHSE=BJ!^EB!

ITBK!xKA<!<J=<@;!TE!EJ!TAZOJ<!^EB!ITBK!xKA<!HOBZJ;!XTEA!=<!J<KKTMOZ<!<K!=O!XEAB?BSOKBTJ!

m3dn[!%! KBKA<!BJ?TAPOKB?Y!S<AKOBJ<H!<K]JB<H!STPP<!=<H!,A]TFT!<K! =<H!{GO=<!OE!*BZ<ABO!

XAOKB^E<JK!=<H!)89!X<JIOJK!=O!ZATHH<HH<[!Q<H!XTXE=OKBTJH!X<JH<JK!^E<!=7<cSBHBTJ!HEA!

=O! ?<PP<!Z<HKOJK<!<HK!EJ!PTM<J!I7<PXxS]<A! =<H!PTAKH! ?_KO=<H! BJ!EK;AT!I<H!X<KBKH!

ZOApTJH! <K! ^E<! S<=O! X<AP<K! r! I7TE@ABA! =<! SOJO=! I<! =O! JOBHHOJS<! s! XTEA! ?OSB=BK<A!

=7OSSTES]<P<JK!XOA!@TB<!@OZBJO=<[!"7OXAjH!=O!=BKK;AOKEA<!OSKE<==<Y!OESEJ!OEKA<!AOXXTAK!

I<!SOH!HEA!=<H!)89!XAOKB^E;<H!X<JIOJK!=O!ZATHH<HH<!J7O!;K;!AOXXTAK;!m1en[!

-=!H<PF=<!;@BI<JK!^E<!=O!KAOIBKBTJY!=O!A<=BZBTJ!<K!=O!XA<HHBTJ!HTSBO=<!HTJK!=<H!XABJSBXOEc!

PTKB?H! I<! XAOKB^E<! I<H! PEKB=OKBTJH! Z;JBKO=<H! ?;PBJBJ<H[! "OJH! S<AKOBJH! ZATEX<H!

<K]JB^E<HY!=<H!)89!HTJK!TF=BZOKTBA<HY!KOJIBH!^E<!IOJH!I7OEKA<HY!=<H!?<PP<H!^EB!J7TJK!

XOH!HEFB!=O!XAOKB^E<!X<E@<JK!O@TBA!I<H!IB??BSE=K;H!D!H<!POAB<A!m1gn[!!

-=!<HK!BPXTAKOJK!I<!HTE=BZJ<A!^E<!=<H!PEKB=OKBTJH!Z;JBKO=<H!?;PBJBJ<H!HTJK!OFEHB@<P<JK!

STJHBI;A;<H!STPP<!EJ<!KAOIBKBTJ!IE!PTJI<!PEHE=POJ[!Q<AK<HY!=O!XAOKB^E<!I<H!)89!



3a

<HK XAT?TJI;P<JK <JAOSBJ;< <K ?TAK<P<JK A;XOJIE< IOJH =<H XOMH ^EB TJK EJ<

STJJ<cBTJ ?TAK< O@<S =O A<=BZBTJ BH=OPB^E<Y POBH TJ =\TFH<A@< ;ZO=<P<JK OE H<BJ

I\OEKA<H STPPEJOEK;H A<=BZB<EH<H K<==<H ^E< =<H STXK<H I\#ZMXK<Y =<H LEB?H ?O=OH]OH

I\#K]BTXB<Y =<H OJBPBHK<H <K =<H OK];<H m1gY 1bn[ (J <??<KY =\<cSBHBTJ <cBHKOBK O@OJK

=7O@jJ<P<JK I< =7-H=OP[ 5O H<E=< O==EHBTJ D S<KK< XAOKB^E< <HK A<KATE@;< IOJH =< iOIBK]

m<JH<PF=< I<H XOAT=<H OKKABFE;<H D )O]TP<Kn[ 5< QTAOJ J7<J XOA=< XOH[ $TEA

<c<PX=<Y I<H XOMH POLTABKOBA<P<JK PEHE=POJH STPP< =7-AOJ TE =7%AOFB< 0OTEIBK< I<

=O XAOKB^E<JK XOH m1en[ UB<J ^E< =<H )89 J< HTB<JK XOH BPXTH;<H XOA =\-H=OPY S<Ec ^EB

J< =<H XAOKB^E<JK XOH HTJK XOA?TBH HEHS<XKBF=<H I< HEFBA EJ< XA<HHBTJ HTSBO=< <J ;KOJK

STJHBI;A;H STPP< OZBHHOJK STJKA< =O A<=BZBTJ m1gn[

/TE=TBA A;IEBA< =O XAOKB^E< I<H )89 D EJ Z<HK< A<=BZB<Ec A<HK< H<=TJ JTEH EJ<

<cX=BSOKBTJ BJSTPX=jK< <K BJHOKBH?OBHOJK<[ (==< H<AOBK X=EH =< K;PTBJ I7EJ< OXXOAK<JOJS<

<K]JB^E< <K =< A;HE=KOK I< =O KAOJHPBHHBTJ I< KAOIBKBTJH OJS<HKAO=<H m1>n[

$OA OB==<EAHY IOJH S<AKOBJH OAKBS=<H ^E< JTEH O==TJH ;KEIB<AY =< Q]ABHKBOJBHP< <HK =O

A<=BZBTJ =O X=EH XAOKB^E;< XOAPB =<H ?<PP<H <cSBH;<H m1dn[

9BZEA< g N 5<H X<AS<XKBTJH I<H XAOKB^E<H I<H PEKB=OKBTJH Z;JBKO=<H ?;PBJBJ<H m12n

0S];PO OIOXK; <K KAOIEBK I7OXAjH =O HTEAS< %H]O )T]OPEIY *OJSM %=BY *OJSM RBJZ<AY r zTA=I i<O=K] :AZOJBlOKBTJ OJI $ATZAOP

?TA %XXATXABOK< '<S]JT=TZM BJ i<O=K] mzi:q$%'inY 98) $ATZAOPH KT "OK< N z]OK zTAwH OJI z]OK "T<HJ7K m8<J<@O N zi:Y

3CCCn N>[ s
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a[a[!$TEA^ETB!S<KK<!XAOKB^E<!STJKBJE<4K4<==<!I\<cBHK<A!f!

!

5<H!LEHKB?BSOKBTJH!XTEA!=O!X<AX;KEOKBTJ!I<!S<KK<!KAOIBKBTJ!H<PF=<JK!BJS=EA<!<JSTA<!I<!JTH!

LTEAH! =O! XA;H<A@OKBTJ! I<! =7BI<JKBK;! <K]JB^E<! <K! I<! Z<JA<Y! =O! ?;PBJBK;Y! =O! XEA<K;! <K! =O!

@BAZBJBK;!?;PBJBJ<HY!=7]TJJ<EA!?OPB=BO=Y!=<!POBJKB<J!I<!=O!XATXA<K;!<K!I<!=O!HOJK;!<K!<J?BJ!

=7OHHEAOJS<!I<!=O!XTHHBFB=BK;!I<!POABOZ<!I<H!?<PP<H!m1Cn[!5<H!?<PP<H!JTJ!<cSBH;<H!

HTJK!HTE@<JK!STE@<AK<H!I<!]TJK<Y!PT^E;<H!<K!PTJKA;<H!IE!ITBZK!OE!H<BJ!I<!S<AKOBJ<H!

STPPEJOEK;H!m3dn[!$OA!<c<PX=<Y!IOJH!=O!HTSB;K;!PO=B<JJ<Y!TJ!OXX<==<!EJ<!X<AHTJJ<!

JTJ!BJBKB;<!r!FB=OwTAT!sY!S\<HK!D!IBA<!EJ<!?B==<!JTJ!<cSBH;<!TE!EJ!ZOApTJ!JTJ!SBASTJSBH[!

Q<!PTK!I;HBZJ<!<J!UOPFOAOY!=O!=OJZE<!=TSO=<!=O!X=EH!XOA=;<!OE!)O=BY!EJ!xKA<!HOJH!H<c<!

I;?BJBY!HOJH!SE=KEA<Y!HOJH!Ao=<Y!HOJH!A<=BZBTJY!BPXEAY!EJ!TFL<K!I<!A;XE=HBTJ!m1bY!a2n[!Q<H!

?<PP<HY!STJHBI;A;<H!STPP<!HTEB==;<H!X<E@<JK!J<!XOH!xKA<!OEKTABH;<H!D!H<A@BA!IE!K];!

TE!D!;X=ES]<A!I<H!O=BP<JKH[!Q<!A<L<K!I<!=O!XOAK!I<H!OEKA<H!P<PFA<H!IE!ZATEX<!X<EK!

O==<A!LEH^E7D!=<EA!THKAOSBHOKBTJ!m3dn[!

!

a[e[!5<!I;ATE=<P<JK!I<!=O!S;A;PTJB<!I<!=\<cSBHBTJ!<J!%?AB^E<!

!

0EA!=<!STJKBJ<JK!O?ABSOBJY! =<H!STPXTHOJK<H!KAOIBKBTJJ<==<H!I<H!)89!@OAB<JK!H<=TJ!=<H!

A;ZBTJH!<K]JB^E<H[!Q<AKOBJH!X<EX=<H!=<H!XAOKB^E<JK!IEAOJK!=7<J?OJS<Y!<JKA<!=<H!HBc!TE!

=<H!]EBK!OJH!I<H!X<KBK<H! ?B==<H! KOJIBH!^E<!I7OEKA<H!XA;?jA<JK! =<! ?OBA<!IBA<SK<P<JK!D! =O!

JOBHHOJS<!TE!O@OJK!=<!POABOZ<[!5<!XATS<HHEH!H<!I;ATE=<!O@<S!EJ<!L<EJ<!?B==<!H<E=<!TE!

<J!ZATEX<!I7<J@BATJ!e2!?B==<H!TE!X=EH!<J!EKB=BHOJK!=<H!PxP<H!BJHKAEP<JKH!XTEA!S]O^E<!

OSK<[! 5O! XATS;IEA<! <HK! Z;J;AO=<P<JK! <??<SKE;<! I<! POJBjA<! S;A;PTJB<==<!

OSSTPXOZJ;<!I<!JTEAABKEA<Y!I<!PEHB^E<!<K!I<!SOI<OEc[!!

0<=TJ! =<H! A;ZBTJH!I\%?AB^E<Y! =<H!TX;AOK<EAH! HTJK! KAOIBKBTJJ<==<P<JK! I<H! ?TAZ<ATJJ<H!

OEc!PE=KBX=<H!HO@TBA4?OBA<!TE!I<H!FOAFB<AH[!%!=\]<EA<!OSKE<==<Y!S<H!XAOKB^E<H!TJK!;K;!<J!

XOAKB<!HEXX=OJK;<H!XOA!I<H!P<PFA<H!IE!STAXH!P;IBSO=Y!K<=H!^E<!I<H!P;I<SBJH!<K!I<H!

HOZ<H4?<PP<H! IBX=oP;<H! m1bYa2n[! 5<H! SBASTJSBH<EAH! EKB=BH<JK! ]OFBKE<==<P<JK! I<H!

TFL<KH!KAOJS]OJKH!STPP<!I<H!STEK<OEcY!I<H!SBH<OEcY!I<H!AOHTBAHY!I<H!KTJI<EH<H!TE!

I<H! TFL<KH! S]OEIH[! 5O! X=EXOAK! IE! K<PXH! =7<J@BATJJ<P<JK! J7<HK! XOH! HK;AB=<! <K! =<H!

OJ<HK];HB^E<H!P;IBSOEc!HTJK!BJ<cBHKOJKH[!!

"OJH!=<!SOH!I<!=7BJ?BFE=OKBTJY!=<H!I<Ec!SoK;H!I<H!ZAOJI<H!=j@A<H!HTJK!HEKEA;H!<JH<PF=<!

O@<S!I<H!;XBJ<H!TE!IE!?B=Y!<K!=<H!LOPF<H!X<E@<JK!xKA<!OKKOS];<H!<JH<PF=<!LEH^E7D!e2!

LTEAH[!5O!SBSOKABHOKBTJ!I<!=O!X=OB<!<HK!?OSB=BK;<!XOA!=7OXX=BSOKBTJ!I7EJ<!XTPPOI<!D!FOH<!
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I<!X=OJK<H!TE!I7<cSA;P<JKH!I7OJBPOEcY!S<JH;<!OSS;=;A<A! =<!XATS<HHEH!I<!ZE;ABHTJ!

m12n[!"OJH!=<!SOH!I<!=7BJ?BFE=OKBTJY!EJ<!I;HBJ?BFE=OKBTJ!<HK!J;S<HHOBA<!D!=O!X;J;KAOKBTJ[!

(==<!<HK!Z;J;AO=<P<JK!A;O=BH;<!XOA!=<!POAB!=TAH!I<!=O!JEBK!I<!JTS<H!m1>n[!!

!

a[g[!5<!SThK!I<!=\<cSBHBTJ!<J!%?AB^E<!

!

5<!SThK!I<H!PEKB=OKBTJH!Z;JBKO=<H!?;PBJBJ<H!STPXA<JI!JTJ!H<E=<P<JK!=<!XABc!XOM;!XTEA!

=<! H<A@BS<Y! POBH! ;ZO=<P<JK! =<H! HTPP<H! I;X<JH;<H! XTEA! =<! KAOBK<P<JK! I<H!

STPX=BSOKBTJH!P;IBSO=<H! <K! TFHK;KABSO=<H[! Q]O^E<! OJJ;<Y! LEH^E7D! EJ! XTEAS<JK! I<H!

I;X<JH<H!XEF=B^E<H!HTJK!STJHOSA;<H!D!=O!HOJK;!I<H!?<PP<H!<J!|Z<!I<!XATSA;<A!<J!

AOBHTJ!I<H!STPX=BSOKBTJH!TFHK;KABSO=<H!=B;<H!OEc!)89[!!

%E!KTKO=Y!aY>!PB==BTJH!I<!IT==OAH!HTJK!I;X<JH;H!IOJH!HBc!XOMH!O?ABSOBJH!<J!EJ!OJ!XTEA!

HTBZJ<A! =<H! ];PTAAOZB<H! TFHK;KABSO=<H! I<H! XOKB<JK<H! PEKB=;<H[! Q<=O! J<! H<! =BPBK<!

;@BI<PP<JK! XOH! D! =O! @O=<EA! PTJ;KOBA<! XEBH^E<! =<H! <??<KH! XHMS]THTSBOEc! <K! =<EAH!

STJH;^E<JS<H!HEA!=O!X<AHTJJ<!HTJK!<J!Z;J;AO=!JTJ!^EOJKB?BOF=<H!m11n[!!
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OP$!;$6?F;@:Q7$F?4Q96989D>H57$!

!

%?BJ! I<! A;XTJIA<! D! JTKA<! ^E<HKBTJ! I<! A<S]<AS]<Y! JTEH! O@TJH!OJO=MH;! =<H! ITJJ;<H!

I\EJ<!;KEI<! =TSO=<!<K! A;O=BH;!EJ<! A<@E<!I<! =O! =BKK;AOKEA<!S<JKA;<!HEA!I<H! OAKBS=<H!<J!

?AOJpOBH!TE!<J!OJZ=OBH!HTE=BZJOJK!=<H!IB??BSE=K;H!^E<!A<JSTJKA<JK!=<H!?<PP<H!O?ABSOBJ<H!

PEKB=;<H!D!O@TBA!EJ<!@B<!H<cE<==<!OIE=K<!<K!;XOJTEB<[!57%?AB^E<!;KOJK! =<!STJKBJ<JK! =<!

X=EH! KTES];! XOA! =O! XAOKB^E<! I<H! )89Y! <K! =<H! XOKB<JK<H! A<JSTJKA;<H! =TAH! I<H!

STJHE=KOKBTJH!@<JOJK!<HH<JKB<==<P<JK!I<!S<KK<!lTJ<!Z;TZAOX]B^E<Y!JTEH!O@TJH!I;SBI;!

I<!KAO@OB==<A!EJB^E<P<JK!O@<S!I<H!;KEI<H!STJS<AJOJK!I<H!?<PP<H!I7TABZBJ<!O?ABSOBJ<[!

5<H!XOMH!T`!=<H!)89!HTJK!=<H!X=EH!?A;^E<JK<H!HTJK!=7#ZMXK<Y!=<!0TEIOJY!=7#K]BTXB<!<K!=<!

)O=B!m%JJ<c<!---n[!!

!

RP$!;$@7:Q7@:Q7$N>N8>9D@;LQ>H57$$

!

*TEH!O@TJH!IOJH!EJ!XA<PB<A!K<PXH!A;O=BH;!EJ<!;KEI<!I<!SOH!HTEH!?TAP<!I<!A<SE<B=!I<!

ITJJ;<H[!Q<H!ITJJ;<H!TJK!;K;!?TEAJB<H!XOA!=<!"TSK<EA!:=B@B<A!8%&U-*!ZMJ;ST=TZE<4

TFHK;KABSB<J! OE! Q<JKA<! );IBST4Q]BAEAZBSO=! <K! :FHK;KABSO=! D! 0S]B=KBZ]<BP! mQ)Q:n! <K!

IBA<SK<EA! I<! S<!P;PTBA<Y! ^EB! KAO@OB==<! ^ETKBIB<JJ<P<JK! O@<S!I<H! ?<PP<H! @BSKBP<H[!

*TEH!O@TJH!OJO=MH;!S<AKOBJH!;=;P<JKH!I<H!STPXK<H!A<JIEH!I<H!STJHE=KOKBTJH!O@<S!

I<H! ?<PP<H! @BSKBP<H! I<! PEKB=OKBTJH! Z;JBKO=<H[! -=! H\OZBK! I\EJ! A<SE<B=! I<! ITJJ;<H!

A;KATHX<SKB?!<K!OJTJMPBH;[!5<H!XOKB<JK<H!TJK!;K;!OSSTPXOZJ;<H!I\EJ!XAT?<HHBTJJ<=!I<!

HOJK;Y! HTE@<JK! EJ<! HOZ<4?<PP<Y! XTEA! A;XTJIA<! D! EJ! ^E<HKBTJJOBA<[! 'TEK<H! =<H!

ITJJ;<H! TJK! ;K;! A<SE<B==B<H! OEXAjH! I<! ?<PP<H! O?ABSOBJ<H! POLTABKOBA<P<JK!

?AOJSTX]TJ<H[!

$EBHY!O?BJ!I<!P<KKA<!<J!STAA;=OKBTJ!JTKA<!;KEI<!=TSO=<!O@<S!=O!=BKK;AOKEA<!BJK<AJOKBTJO=<Y!

JTEH!O@TJH!EKB=BH;!=O!FOH<!I<!ITJJ;<H!<J!=BZJ<!$EF)<I!IBHXTJBF=<!HEA!=O!X=OK<?TAP<!

I<!=7,JB@<AHBK;!I<!0KAOHFTEAZ!<J!A<K<JOJK!=<H!PTKH!S=;H!KBA;H!IE!)<0]!m)<IBSO=!0EFL<SK!

i<OIBJZHn! HEB@OJKH! r! ?<PO=<! Z<JBKO=! PEKB=OKBTJ! sY! r! ?<PO=<! SBASEPSBHBTJ! s!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

r! STPX=BSOKBTJH! sY! r! SBASEPSBHBTJ! OJI! H<cEO=! =B?<! sY! r! X]MHBSO=! OJI! XHMS]T=TZBSO=!

STJH<^E<JS<H!sY!<K!r!O?ABSOJ!GTP<J!s[!

!



! !

! !

3d!

5<H!PTKH!S=;H!TJK!;K;!KAOIEBKH!<J!OJZ=OBH!O?BJ!I<!?OBA<!EJ<!A<S]<AS]<!STPX=jK<[!*TKA<!

A<S]<AS]<!O!;K;!=BPBK;<!OEc!K<cK<H!BJK;ZAOEc!XEF=B;H!<J!OJZ=OBH!TE!<J!?AOJpOBH[!%ESEJ<!

K<JKOKB@<!I<!A<S]<AS]<!J7O!;K;!?OBK<!XTEA!KATE@<A!I<H!;KEI<H!JTJ!XEF=B;<H[!!

5<H! OAKBS=<H! EKB=BH;H! XTEA! S<! P;PTBA<! ;KOJK! XEF=B;H! <K! OSS<HHBF=<H! HEA! =O! FOH<! I<!

ITJJ;<H! ;JTJS;<! XA;S;I<PP<JKY! B=! J7O! XOH! ;K;! EKB=<! I<! HTEP<KKA<! JTKA<! XATL<K! I<!

A<S]<AS]<!D!EJ!STPBK;!I7;K]B^E<[!"<!X=EHY! =<H!ITJJ;<H!TJK!;K;!EKB=BH;<H!I<!POJBjA<!

OJTJMP<Y!OESEJ<!I<POJI<!I<!STJH<JK<P<JK!J7O!;K;!J;S<HHOBA<!D!=O!A;O=BHOKBTJ!I<!

JTKA<!KAO@OB=[!!

Q<AKOBJH!OAKBS=<H!JTJ!BJS=EH!IOJH!=7;KEI<!TJK!;K;!EKB=BH;H!XTEA!OZA;P<JK<A!=7BJKATIESKBTJ[!!

Q<KK<!;KEI<!H7BJK;A<HH<AO!<cS=EHB@<P<JK!OEc!?<PP<H!I7TABZBJ<!O?ABSOBJ<!X<E!BPXTAK<!

=<EA! =B<E!I<!A;HBI<JS<!OSKE<=[!5<!HEL<K!XTE@OJK!KTES]<A!KTEK<H!=<H!Z;J;AOKBTJHY!JTEH!

J7O@TJH!XOH!I;K<APBJ;!I<!=BPBK<!I7|Z<!XTEA!=O!XTXE=OKBTJ!;KEIB;<[!

*TEH!STJHBI;ATJH!S<KK<!;KEI<!IOJH!I<H!K<PXH!OSKE<=H!O@<S!I<H!OAKBS=<H!XEF=B;H!D!XOAKBA!

I<H!OJJ;<H!1222!LEH^E7D!1212[!
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!
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SP$%@>4T@7C$6U>B:85C>9B$74$67$B9BV>B:85C>9B!

!

%@>4T@7C$6U>B:85C>9B$ %@>4T@7C$67$B9BV>B:85C>9B$

%AKBS=<H!XOAEH!<JKA<!1222!<K!1212! %AKBS=<H! XOAEH! OJK;AB<EA<P<JK! OEc! OJJ;<H!

1222!<K!XTHK;AB<EA<P<JK!OEc!OJJ;<H!1212!

%AKBS=<H!A;IBZ;H!<J!9AOJpOBH!<K!<J!

%JZ=OBH!

%AKBS=<H! A;IBZ;H! <J! I\OEKA<H! =OJZE<H! ^E<! =<!

9AOJpOBH!TE!=7%JZ=OBH!

%AKBS=<H!ZAOKEBKH! %AKBS=<H!XOMOJKH!

%AKBS=<H!ITJK!=<! K<cK<! BJK;ZAO=!<HK!

IBHXTJBF=<!

%AKBS=<H!T`!H<E=!=<!A;HEP;!<HK!IBHXTJBF=<!

%AKBS=<H! STJS<AJOJK! EJB^E<P<JK!

=<H! PEKB=OKBTJH! Z;JBKO=<H!

?;PBJBJ<H! STPP<!I;?BJB<H! H<=TJ!

=7:AZOJBHOKBTJ! )TJIBO=<! I<! =O!

0OJK; 

%AKBS=<H!KAOBKOJK!I<!=O!S]BAEAZB<!A<STJHKAESKABS<!

XTEA! AOBHTJ!P;IBSO=<!HEBK<!D!EJ!OSSBI<JK!TE!

EJ<!PO=?TAPOKBTJ!

%AKBS=<H! STJS<AJOJK! =<H! ?<PP<H!

I7TABZBJ<!O?ABSOBJ<!

%AKBS=<H! STJS<AJOJK! =<H! ?<PP<H! ITJK! =<H!

TABZBJ<H! H7;K<JI<JK! OE4I<=D! I<H! ?ATJKBjA<H!

O?ABSOBJ<H!

%AKBS=<H! STJS<AJOJK! =<H!

PEKB=OKBTJH! Z;JBKO=<H! ?;PBJBJ<H!

IOJH!=<!SOIA<!I<H!SATMOJS<HY!I<H!

KAOIBKBTJHY! I<H! SE=KEA<H! TE! I<H!

A<=BZBTJH!

%AKBS=<H! KAOBKOJK! I<H! PEKB=OKBTJH! Z;JBKO=<H!

?;PBJBJ<H!STPP<!SABP<H!I<!ZE<AA<!

!

!

!

!

!

!
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&<S]<AS]<H!IOJH!$EF)<I N
r ?<PO=<!Z<JBKO=!PEKB=OKBTJ sY!!!!!!!!!!!
r ?<PO=<!SBASEPSBHBTJ!sY!!!!!!!!!!!!!!!!!!!

r STPX=BSOKBTJHsY!r SBASEPSBHBTJ
OJI!H<cEO=!=B?< sY!r X]MHBSO=!OJI!
XHMS]T=TZBSO=!STJH<^E<JS<H sY!!!!!!

r O?ABSOJ!GTP<J s
*!}!>CC

%FHKAOSKH!<cS=EH N

)TKB?H N!
" %AKBS=<H!XOMOJKH
" '<cK<!BJK;ZAO=!JTJ!OSS<HHBF=<
" %AKBS=<H!XOAEH!O@OJK!1222!<K!

OXAjH!1212

%&'-Q5(0!5,0
*!}!3C3

%AKBS=<H!<cS=EH N

)TKB?H N
" *<! STJS<AJ<JK! XOH! =<H!

?<PP<H! I7TABZBJ<! O?ABSOBJ<!!!!
mJ!}!3Cn

" *<!STJS<AJ<JK!XOH! =<H!)89!
OE!H<JH!I;?BJB!XOA!=7:)0!!!!!!
mJ!}!>en

" *<! KAOBK<JK! XOH! I<H!
STPX=BSOKBTJH! TE! I<H!
STJH;^E<JS<H! I<H! )89!!!!!!
mJ!}!egn

" *<! STJS<AJ<JK! XOH! =<H!
?<PP<H!OIE=K<H!mJ!} bn

" *7OFTAI<JK! XOH! =O! @B<!
H<cE<==<!mJ!}!13n

%&'-Q5(0!&('(*,0
*!}!1b
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OP$(4567$67C$69BB?7C$89:;87C$!

!

*TEH! O@TJH! XE! OSS;I<A! OEc! AOXXTAKH! I<! STJHE=KOKBTJH! I<! ae! ?<PP<H! @BSKBP<H! I<!

PEKB=OKBTJH!Z;JBKO=<HY!^EB!TJK!;K;!S]OSEJ<!HTEPBH<H!OE!PxP<!HS];PO!BJK<AATZOKB?[!5O!

=BHK<!I<!XOKB<JK<H!^EB!JTEH!O!;K;!?TEAJB<!J7<HK!XOH!<c]OEHKB@<[!

$TEA!S<KK<!H;=<SKBTJ!I<!XOKB<JK<HY!B=!J7<cBHK<!XOH!I<!SABKjA<H!I7BJS=EHBTJ!=TAH!I<!=7OSSE<B=!

I<H!?<PP<H!<J!STJHE=KOKBTJ[!!

$OAPB!=<H!IB??;A<JK<H!A;XTJH<H!ITJJ;<HY!JTEH!O@TJH!<cKAOBK!S<==<H!̂ EB!JTEH!TJK!H<PF=;!

=<H! X=EH! X<AKBJ<JK<H! XTEA! JTKA<! ;KEI<[! *TEH! JTEH! HTPP<H! BJK;A<HH;H! D! =7TABZBJ<!

Z;TZAOX]B^E<! I<! =O! XOKB<JK<Y! =7|Z<! OE^E<=! O@OBK! <E! =B<E! =O! PEKB=OKBTJY! =<! KMX<! I<!

PEKB=OKBTJ!ITJK! B=! H7OZBK! H<=TJ! =O!S=OHHB?BSOKBTJ!I<! =7:)0!XOAE<!<J!123dY! =O!XA;H<JS<!

;@<JKE<==<! I<! HTE@<JBAH! TE! I<! STPX=BSOKBTJH! I<! =7<cSBHBTJY! =<! AOXXTAK! ^E7TJK! S<H!

?<PP<H!@BH4D4@BH!I<!=O!H<cEO=BK;!OELTEAI7]EB!mI;HBAY!X=OBHBAY!IMHXOA<EJB<HnY!=<EA!XTHBKBTJ!

STJS<AJOJK! =O!X<AX;KEOKBTJ!I<! =O! KAOIBKBTJ!I<! =7<cSBHBTJ!OBJHB!^E<! =<EA! BJK;AxK!XTEA! =<!

HEL<K!I<!=O!A<STJHKAESKBTJ!S]BAEAZBSO=<[!!

%?BJ!I<!A<JIA<!JTKA<!A<S]<AS]<!X=EH!HBZJB?BSOKB@<Y!JTEH!O@TJH!;K;!PBH!<J!A<=OKBTJ!O@<S!

EJ<! BJK<AJ<!<J!P;I<SBJ<! A;O=BHOJK! EJ!P;PTBA<! HEA! =7OHX<SK!H<cT=TZB^E<!I<H!)89Y!

XTHH;IOJK!=<H!STPXK<H!A<JIEH!I<!3g!XOKB<JK<H[!*TEH!O@TJH!OBJHB!XE!STPX=;K<A!JTKA<!

<??<SKB?!I<!XOKB<JK<H!O@<S!S<==<H!A<SE<B==B<H!XOA!=7BJK<AJ<[!5<!KOF=<OE!SB4I<HHTEH!XTAK<AO!

ITJS!HEA!EJ!<??<SKB?!KTKO=!I<!eC!?<PP<H[!$OA!HTESBH!I<!HBPX=B?BSOKBTJY!=<H!XTEAS<JKOZ<H!

IE!KOF=<OE!TJK!;K;!OAATJIBH!D!=\<JKB<A!=<!X=EH!XATS]<[!
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'OF=<OE! -!N! QOAOSK;ABHKB^E<H! <K! <??<SKB?H! I<! =\;S]OJKB==TJ! mJ}eCn! I<H! ITJJ;<H! I<H!

STJHE=KOKBTJH!OE!Q)Q:!

!

*&!N!*TJ!A<JH<BZJ;!
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RP$(4567$67C$69BB?7C$67$8;$8>44?@;45@7$>B47@B;4>9B;87!

!

*TEH!O@TJH!OJO=MH;!<J!I;KOB=!OE!KTKO=!1b!OAKBS=<H!^EB!TJK!;K;!H;=<SKBTJJ;H!H<=TJ!JTH!

SABKjA<H!I7BJS=EHBTJ!;JTJS;H!X=EH!]OEK[!!

*TEH!O@TJH!A;X<AKTAB;!IOJH!=<!KOF=<OE!SB4I<HHTEH!S]O^E<!OAKBS=<!O@<S!=<H!IB??;A<JK<H!

STPX=BSOKBTJH!I<H!)89!IOJH!=O!@B<!H<cE<==<!I<H!?<PP<H!<cSBH;<H!<K!=<EAH!;@<JKE<=H!

XTEAS<JKOZ<H!<J!?TJSKBTJ!IE!KMX<[!

$TEA!BJ?TAPOKBTJY!EJ!S<AKOBJ!JTPFA<!I7OAKBS=<H!KATE@;H!H<!?TSO=BHOB<JK!;ZO=<P<JK!HEA!

=<H! STJH;^E<JS<H! TFHK;KABSO=<H! I<H! PEKB=OKBTJH! Z;JBKO=<H! ?;PBJBJ<H[! *TEH! O@TJH!

@T=TJKOBA<P<JK!?OBK!=<!S]TBc!I<!J<!XOH!=<H!KAOBK<AY!XTEA!^E<!S<!KAO@OB=!I<P<EA<!EJ!KAO@OB=!

I<!A<S]<AS]<!<J!ZMJ;ST=TZB<!<K!JTJ!<J!TFHK;KAB^E<[!5<H!STPX=BSOKBTJH!TFHK;KABSO=<H!

H<ATJK!HBPX=<P<JK!SBK;<H!D!@BH;<!BJ?TAPOKB@<!D!=O!?BJ!I<!=O!IBHSEHHBTJ[!!

!

1[3[!5<H!IB??;A<JK<H!STPX=BSOKBTJH!H<cE<==<H!I;SABK<H!IOJH!=O!H;=<SKBTJ!I7OAKBS=<H!

<K!=<EAH!<??<SKB?H!

!
'OF=<OE!--!N!(??<SKB?H!I<H!STPX=BSOKBTJH!H<cE<==<H!H<=TJ!=<H!OEK<EAH!I<!=O!=BKK;AOKEA<!

!

!
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c!N!XOH!I<!ITJJ;<H!S]B??A;<H!!

!

!

!

!
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1d!

'OF=<OE! ---! N! 5B<J! <JKA<! STJH;^E<JS<H! H<cE<==<H! <K! KMX<H! I<! PEKB=OKBTJH! Z;JBKO=<H!

?;PBJBJ<H!<J!?TJSKBTJ!I<H!OAKBS=<H!I<!=O!=BKK;AOKEA<!
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5\TFL<SKB?!I<!JTKA<!KAO@OB=!;KOBK!I<!?OBA<!EJ!;KOK!I<H!=B<Ec!I<H!STPX=BSOKBTJH!H<cE<==<H!

<JZ<JIA;<H! XOA! =<H! PEKB=OKBTJH! Z;JBKO=<H! ?;PBJBJ<H! <K! I<! I;K<APBJ<A! HB! S<H!

STPX=BSOKBTJH!HTJK!I;X<JIOJK<H!TE!JTJ!I<! =O!H;@;ABK;!I<! =O!PEKB=OKBTJ[!*TEH!O==TJH!

IOJH!EJ!XA<PB<A!K<PXH!<cXTH<A!=<H!XTBJKH!?TAKH!<K!=<H!=BPBK<H!I<!JTKA<!KAO@OB=[!"OJH!EJ!

H<STJI!K<PXH!JTEH!IBHSEK<ATJH!I<H!STPX=BSOKBTJH!IOJH!=O!@B<!H<cE<==<!I<H!?<PP<H!

BPXEKOF=<H!OEc!)89[!(J?BJY!JTEH!JTEH!X<JS]<ATJH!HEA!=<!=B<J!<JKA<!=\OXXOABKBTJ!I<H!

STJH;^E<JS<H!H<cE<==<H!<K!=<!KMX<!I\<cSBHBTJ!XAOKB^E;[!!

!

OP$X9>B4C$E9@4CY$8>F>47C$74$=;8>6>4?$7I47@B7$67$B94@7$4@;=;>8$!

!

*TKA<! KAO@OB=! A<S<JH<! KTEK! I\OFTAI! S<AKOBJH! ;=;P<JKH! I<! STPXK<H! A<JIEH! I<H!

STJHE=KOKBTJH!O@<S!I<H! ?<PP<H!@BSKBP<H[!5<H!XOKB<JK<H!TJK!;K;!A<pE<H!OE!Q)Q:!D!

0S]B=KBZ]<BP!<K!TJK!A;XTJIE!OE!^E<HKBTJJOBA<!<J!XA;H<JS<!I\EJ!HTBZJOJK!mP;I<SBJ!TE!

HOZ<4?<PP<n!=TAH!I<!=O!STJHE=KOKBTJ[!5<!XABJSBXO=!XTBJK!?TAK!̂ E<!JTEH!A<=<@TJH!<HK!̂ E\<J!

SOH! I<! FOAABjA<! =BJZEBHKB^E<! ]OJIBSOXOJK<Y! =O! XA;H<JS<! I\EJ! KB<AH! ?OPB=BO=! TE! I\EJ!

BJK<AXAjK<!O!=<!X=EH!HTE@<JK!;K;!A<^EBH<[!Q<X<JIOJKY!=O!POLTABK;!I<H!?<PP<H!OSSE<B==B<H!

;KOB<JK! ?AOJSTX]TJ<H[! *TEH! STJHKOKTJH! O@<S! A<ZA<K! ^E<! H<E=<H! KATBH! STPX=BSOKBTJH!

H<cE<==<H!I<H!)89!TJK!;K;!OFTAI;<H!IOJH!=<!^E<HKBTJJOBA<Y!D!HO@TBA!=<H!IMHXOA<EJB<HY!

=O! FOBHH<! IE! I;HBA! <K! IE! X=OBHBA! H<cE<=H[!)O=]<EA<EH<P<JKY! STPP<! KTEK! A<SE<B=! I<!

ITJJ;<H!JTEH!STPXKTJH!EJ!JTPFA<!JTJ!J;Z=BZ<OF=<!I<!JTJ4A;XTJH<H!mLEH^E\D!bg~n[!

*TEH!J\O@TJH!XOH!I\BJ?TAPOKBTJH!HEXX=;P<JKOBA<H!STJS<AJOJK!=O!P;K]TI<!I<!H;=<SKBTJ!

I<H!XOKB<JK<H!JB!HEA!=<H!STJIBKBTJH!I<!A;XTJH<!OE!^E<HKBTJJOBA<[!

!

*TEH!O@BTJH!H;=<SKBTJJ;!1b!OAKBS=<H! A;XTJIOJK!D!JTH!SABKjA<H!I<!H;=<SKBTJY!ITJK!33!

XA;H<JKOJK!I<H!;KEI<H!I<!SOH!ITK;<H!I\EJ!?OBF=<!JB@<OE!I<!XA<E@<!HSB<JKB?B^E<[!%?BJ!I<!

A;O=BH<A!EJ<!OJO=MH<!STJSAjK<!<K!I<!KATE@<A!=<H!XTBJKH!?TAKH!<K!=<H!=BPBK<H!I<!JTKA<!A<@E<!

I<! =O! =BKK;AOKEA<Y! JTEH! O@TJH! ?OBK! =<! S]TBc! I<! JTEH! OKKOAI<A! HEA! =<H! OAKBS=<H! JTEH!

?TEAJBHHOJK!I<H!ITJJ;<H!S]B??A;<H[!-=H!HTJK!OE!JTPFA<!I<!H<XK[!0EA!S<H!H<XK!;KEI<H!

A<K<JE<HY! JTEH! STPXKTJH! EJ<! P;KO4OJO=MH<! HMHK;POKB^E<! I<! 3>! <J^ExK<H!

STPXOAOKB@<HY!EJ<!A<@E<!JOAAOKB@<Y!EJ<!;KEI<!I<!ST]TAK<!TFH<A@OKBTJJ<==<!XATHX<SKB@<Y!

I<Ec!;KEI<H!I<HSABXKB@<H!A;KATHX<SKB@<H!I<!H;AB<H!I<!SOHY!EJ<!;KEI<!A<ZATEXOJK!EJ<!

P;KO4OJO=MH<!<K!EJ<!A<@E<!I<!=O!=BKK;AOKEA<!<K!<J?BJ!EJ<!;KEI<!KAOJH@<AHO=<!^EO=BKOKB@<[!



a3

Q<H!OAKBS=<H!HTJK! A<=OKB@<P<JK! A;S<JKHY!XEBH^E\B=H!TJK! KTEH!;K;!XEF=B;H!<JKA<!123a!<K!

123C[!

/TBSB! =<! KOF=<OE XEF=B; XOA! =O!iOEK<!%EKTABK;!I<!0OJK;!JTEH! BJIB^EOJK =<!JB@<OE!I<!

XA<E@<!<K!=<!ZAOI<!I<H!A<STPPOJIOKBTJH!H<=TJ!=<H!IB??;A<JKH!KMX<H!I\;KEI<H!N!

9BZEA<!b N!5<!ZAOI<!I<H!A<STPPOJIOKBTJHY!i%0!O@AB=!123a medn

"\OXAjH!=O!9BZEA<!gY!JTEH O@TJH!STJHSB<JS<!^E<!=<!JB@<OE!I<!XA<E@<!I<!JTH!;KEI<H!

<HK!BJHE??BHOJK!XTEA!OKK<BJIA<!EJ!JB@<OE!I<!XA<E@<!HBZJB?BSOKB?[!(J!<??<KY!JTEH!J\O@TJH!

^E<!I<Ec!;KEI<H!I<!ZAOI<!%!^EB!XTHHjI<JK!EJ!JB@<OE!I<!XA<E@<!HSB<JKB?B^E<!;KOF=B<Y!

EJ<!;KEI<!I<!ZAOI<!U!<K!^EOKA< ;KEI<H!I<!ZAOI<!Q!JB@<OE!e[ -=!<HK!ITJS!IB??BSB=<!I<!

XTE@TBA!STPXOA<A!JTH!H<XK!;KEI<H!<JKA<!<==<H[!

*TEH!HO@TJH!^E<!S<H!;KEI<H!TJK!KTEK<H!;K;!P<J;<H!HEA!I<H!?<PP<H!O?ABSOBJ<H[ *TEH!

J\O@TJH!PO=]<EA<EH<P<JK!XOH! KTELTEAH! =\BJ?TAPOKBTJ! HEA! =<! =B<E!I<! =O! A;O=BHOKBTJ!I<!

=\;KEI<[!*TEH!HO@TJH!^E< ^EOKA<!I\<JKA<!<==<H!TJK!;K;!A;O=BH;<H!=TSO=<P<JK!IOJH!I<H!

XOMH!I\%?AB^E<!mOE!0TEIOJY!<J!8OPFB<!<K!<J!#K]BTXB<n[!

5TAH^E< JTEH!O@TJH!OSSjH!OEc!SABKjA<H!I\BJS=EHBTJ!<K!I<!JTJ4BJS=EHBTJ!I<H! ?<PP<H!

IOJH! =<H!OAKBS=<HY! JTEH! ?OBHTJH! =<! STJHKOK! ^E< STPP<! =<H!TFL<SKB?H!J<!HTJK!XOH! =<H!

PxP<!H<=TJ!=<H!;KEI<HY =O!P;K]TI<!I<!H;=<SKBTJ!I<!=O!XTXE=OKBTJ!I<!XOKB<JK<H!J\<HK!

XOH!;^EB@O=<JK<[ ,J<!;KEI<!O!?OBK!=<!S]TBc!I\BJK<AATZ<A!EJB^E<P<JK!=<H!XABPBZ<HK<H!I<!
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OSS<XK;!I<!XOAKBSBX<A!D!=\;KEI<[!"<Ec!;KEI<H!TJK!EKB=BH;!=<!^E<HKBTJJOBA<!IE!909-!XTEA!

=\BJK<AATZOKBTJ! I<! =<EAH! XOKB<JK<H[! Q<==<! I<! 5OEAO! UEZZBTY! 9<I<ABSO! 9OSS]BJY! 5OEAO!

Q]BOXXOY! 8BEHHM! UOAFOAOY! )OHHBPB=BOJT! UAOPFB==OY! <K! $OT=T! /<AS<==BJB! O! EKB=BH;! =<!
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POJBjA<!I<!A<SE<B==BA!=<H!ITJJ;<H!OBJHB!^E<!=<!KAOBK<P<JK!I<!S<H!I<AJBjA<H!J<!X<E@<JK!

xKA<!STPXOAOF=<H[!$TEA!<c<PX=<Y!IOJH!=\;KEI<!I<!"OJB<=!UTZO=<Y!"<HO=<ZJ!)OAwTHY!<K!

)E]OPP<IOG<=!{OHTY!]EBK!BJ?BAPBjA<H!IBX=oP;<H!I\;KOK!XOA=OJK!STEAOPP<JK!=<H!I<Ec!

=OJZE<H! =TSO=<H! TJK! ;K;! S]TBHB<H! XTEA! A;O=BH<A! =O! ST==<SK<! I<H! ITJJ;<H! m1gn[! Q<H!

BJ?BAPBjA<H!OBJHB!^E<! =<H!HEX<A@BH<EAH!I<! =\;KEI<!TJK! S]OSEJ!HEB@B! EJ<! ?TAPOKBTJ!I<!

I<Ec!LTEAH!HEA!=<!XATS<HHEH!I<!=O!ST==<SK<!I<H!ITJJ;<H[!"OJH!=\;KEI<!I<!{]O=BI!ROHHBJY!

iOI<<=!%[!-IABHY!<K!%FI<=%lB<P!%[!%=BY!=<H!ITJJ;<H!A<SE<B==B<H!TJK!;K;!HTEPBH<H!D!EJ<!

ITEF=<!@;AB?BSOKBTJ!XOA!TAIBJOK<EA!OBJHB!^E\O@<S!EJ!=TZBSB<=!0$00Y!EKB=BH;!XTEA!=\OJO=MH<!

HKOKBHKB^E<!m0$00!-JS[Y!Q]BSOZTY!-5Y!,0%Y!@<AHBTJ!13[2n!ma1n[!"<!X=EHY!S<H!ITJJ;<H!TJK!
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XEBHHOJS<!�2Y2gY!STJHBI;A;<!STPP<!HBZJB?BSOKB@<[!:J!A<KATE@<!;ZO=<P<JK!=\EKB=BHOKBTJ!
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=\OBI<! I\EJ! ^E<HKBTJJOBA<! XA;4K<HK;! <K! HKAESKEA;! m1gn[! "OJH! =O! XOAKB<! A<@E<! I<! =O!
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HKOKBHKB^E<!O@OJK!I<!=<H!OJO=MH<A[!

5O! KOB==<! I<H! ;S]OJKB==TJH! A<HK<! J;OJPTBJH! EJ<! I<H! XABJSBXO=<H! =BPBK<H! I<H! KAO@OEc!

P<J;H! XOA! =<H! IB??;A<JKH! OEK<EAH[! 5<H! ;S]OJKB==TJH! I<! X<AHTJJ<H! EKB=BH;H! IOJH! =<H!

;KEI<H! S]TBHB<H! @TJK! I\EJ! <??<SKB?! J! }! 122! XOAKBSBXOJKH! D! EJ! <??<SKB?! I<! J! }! 31>>g[!
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5<IZ<A!XEF=B;<!<J!123g!m3dn[!-=!H\OZBK!I\EJ<!P;KO4OJO=MH<!HMHK;POKB^E<!I<!3>!<J^ExK<H!

STPXOAOKB@<H!^EB!PO=ZA;!HTJ!JTPFA<!BPXTAKOJK!I<!XOAKBSBXOJK<HY!O??BAP<!^E<!=O!^EO=BK;!

I<H!XA<E@<H!O!;K;! LEZ;<! KATX! ?OBF=<!XTEA! STJS=EA<!D!EJ<! A<=OKBTJ! SOEHO=<!<JKA<! =<H!

XATF=jP<H! A<JSTJKA;H! IOJH! =O! @B<! H<cE<==<! <K! =\<cSBHBTJ[! 5\;KEI<! I<! {]O=BI! ROHHBJY!

iOI<<=!%!-IABH!<K!%FI<=%lB<P!%!%=B!I<!123d!<HK!XTEA!JTEH!=O!X=EH!STPX=jK<!I\EJ!XTBJK!

I<!@E<! ABS]<HH<!I<H!IB??;A<JK<H!STPX=BSOKBTJH!H<cE<==<H!XTHHBF=<H!OXAjH!I<H!)89[!

Q<X<JIOJKY! HTJ! <??<SKB?! J\<HK! ^E<! I<! e12! XOAKBSBXOJK<H! A;IEBK! XOA! =O! HEBK<! D! 1a2!
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OAKBS=<!I<!JTKA<!H;=<SKBTJ!XA<PBjA<!STJKA<IBK!=<H!ITJJ;<H!A<SE<B==B<H!XA;S;I<PP<JK!<K!

O??BAP<!^E<! =<! KMX<!I<!)89!J7<HK! XOH! EJ! ?OSK<EA! STJIBKBTJJOJK! =O! @B<! H<cE<==<! I<H!
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=BKK;AOKEA<!^EB!!XA;H<JK<!IOJH!EJ!XOAOZAOX]<!EJ<!;KEI<!P<J;<!HEA!3dab!?<PP<H!^EB!O!
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@OZBJO=<!BJHE??BHOJK<!X<EK!xKA<!EJ!?OSK<EA!I<!ABH^E<!I<!IMHXOA<EJB<H!m11n[!
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S<=EB!I<!=O!FOBHH<!I<!=O!=BFBIT!O@<S!EJ!<??<SKB?!I<!1C~[!*TEH!JTKTJH!O@<S!;KTJJ<P<JK!

^E<!H<E=H!]EBK!XTEAS<JKH!I<H!XOKB<JK<H!TJK!A;XTJIE!J<!LOPOBH!A<HH<JKBA!I<!X=OBHBA!=TAH!

I<H! AOXXTAKH! H<cE<=H! STJKA<! 1C~! ^EB! IBH<JK! <J! O@TBA! <K! ag~! ^EB! <J! A<HH<JK<JK!

AOA<P<JK[!"OJH!=<!H<E=!OAKBS=<!A<K<JE!XTEA!JTKA<!A<@E<!I<!=O!=BKK;AOKEA<!OXXTAKOJK!I<H!

A;HE=KOKH! HKOKBHKB^E<HY! JTEH! A<=<@TJH! EJ<! FOBHH<! IE! X=OBHBA! H<cE<=! S]<l! e2YC~! I<H!

?<PP<H!BJK<AATZ;<H!ma1n[!

*TEH!A<ZA<KKTJH!D!JTE@<OE!=<!POJ^E<!I<!ITJJ;<H!S]B??A;<H!STJS<AJOJK!=O!FOBHH<!IE!

X=OBHBA!H<cE<=!IOJH!=<H!OAKBS=<H!I<!=O!=BKK;AOKEA<Y!OBJHB!^E<!=<!KOEc!I<!JTJ4A;XTJH<H!D!=O!

^E<HKBTJ! IOJH! =\;KEI<! =TSO=<[! (JSTA<! EJ<! ?TBH! JTEH! XTE@TJH! HEXXTH<A! ^E<! =<H!

IMHXOA<EJB<H!HTJK!D!=\TABZBJ<!I\EJ<!FOBHH<!I<!HOKBH?OSKBTJ!H<cE<==<!ma1n[!5<H!K<S]JB^E<H!

I\<cSBHBTJ! AEIBP<JKOBA<H! X<E@<JK! xKA<! D! =\TABZBJ<! I<! =;HBTJH! BJ@T=TJKOBA<H! I<H!

K<APBJOBHTJH!J<A@<EH<H[!Q<H!PxP<H!K<APBJOBHTJH!X<E@<JK!H<!A<KATE@<A!XB;Z;<H!IOJH!

=O!?BFATH<!=TAH!I<!=O!SBSOKABHOKBTJ!m3dn[!

%JOKTPB^E<P<JKY!B=!JTEH!<HK!;ZO=<P<JK!OBH;!I<!STPXA<JIA<!^E<!=\OF=OKBTJ!IE!S=BKTABH!

<K! OBJHB! IE! ABS]<! A;H<OE! I<! AOSBJ<H! J<A@<EH<H! <K! H<JHBKB@<H! X<EK! A;IEBA<!

STJHBI;AOF=<P<JK!=O!H<JHOKBTJ!I<!X=OBHBA!H<cE<=[!

-=!JTEH!H<PF=<!BJK;A<HHOJK!I<!P<JKBTJJ<A! =\;@<JKE<==<!SOA<JS<!;IESOKB@<!<J!POKBjA<!

I<!H<cEO=BK;!S]<l!=<H!L<EJ<H!?B==<H!O?ABSOBJ<H!OBJHB!^E<!=\OFH<JS<!I\<cX=TAOKBTJ!I<!=<EA!

BJKBPBK;[! *TEH! HEXXTHTJH! ^E<! =O! SE=KEA<! KAOIBKBTJJ<==<! J<! =<EA! X<AP<K! XOH! I\xKA<!

BJ?TAP;<H!D!=\OIT=<HS<JS<!I<H!IB??;A<JK<H!HTEAS<H!I<!X=OBHBA!H<cE<=!XTHHBF=<H[!

!

1[e[!5<H!OEKA<H!STJH;^E<JS<H!A<KATE@;<H!IOJH!=O!=BKK;AOKEA<!

!

5\;KEI<! =TSO=<! JTEH! O! X<APBH! I<! JTEH! BJK;A<HH<A! D! KATBH! STJH;^E<JS<H! ;ZO=<P<JK!

P<JKBTJJ;<H! IOJH! =O! =BKK;AOKEA<[! 5<H! OAKBS=<H! I<! JTKA<! A<@E<! I<! =O! =BKK;AOKEA<! JTEH!

XA;H<JK<JK!I\OEKA<H!STPX=BSOKBTJH!^EB!JTEH!X<AP<KK<JK!I<!STPX=;K<A!JTKA<!KAO@OB=!POBH!

S<=O!HOJH!=<H!STPXOA<A!OEc!ITJJ;<H!=TSO=<H[!)O=]<EA<EH<P<JKY!S<H!STJH;^E<JS<H!

HTJK!HTE@<JK!HBPX=<P<JK!P<JKBTJJ;<H!IOJH!=<H!;KEI<HY!<K!JTEH!J<!IBHXTHTJH!^E<!I<!

KAjH!X<E!I<!ITJJ;<H!S]B??A;<H[!*TEH!O==TJH!;JEP;A<A!S]OSEJ<!I<!S<H!STJH;^E<JS<H!

<J!<HHOMOJK!I<!IBHSEK<A!=O!AOBHTJ!I<!=<EA!<cBHK<JS<[!



! !

! !

a>!

1[e[3[!5<H!OXOA<EJB<H!

!

*TEH! IBHXTHTJH! I<! I<Ec! XTEAS<JKOZ<H! A<=OKB@<P<JK! IB??;A<JKH! XTEA! =O! XA;H<JS<!

I\OXOA<EJB<H!S]<l! =<H! ?<PP<H!@BSKBP<H!I\<cSBHBTJ[!,J<!;KEI<! KATE@<!EJ!A;HE=KOK!I<!

3gY3~!KOJIBH!^E\EJ<!H<STJI<!<HKBP<!D!g2Yg~!=<!JTPFA<!I<!SOH!m3>n[ 0EA! =<!PxP<!

XABJSBX<! ^E<! XTEA! EJ<! XOAKB<! I<H! IMHXOA<EJB<HY! JTEH! STPXA<JTJH! ^E<! =<!

A;KA;SBHH<P<JK!I<!=7TAB?BS<!@OZBJO=!O@<S!=<!A<STE@A<P<JK!XOA!=7OF=OKBTJ!<K!=7OSST=<P<JK!

I<H!X<KBK<H!=j@A<H!<KqTE!I<H!ZAOJI<H!=j@A<H!A<KATE@;H!IOJH!=\BJ?BFE=OKBTJ!X<EK!<JKAO�J<A!

EJ<! BPXTHHBFB=BK;! KTKO=<!I<!STXE=OKBTJ!JTAPO=<[!#ZO=<P<JKY!JTEH!XTE@TJH!HEXXTH<A!

^E<! =<H! HXOHP<H! PEHSE=OBA<H! IE! X;ABJ;<! X<E@<JK! A<JIA<! =O! X;J;KAOKBTJ! @OZBJO=<!

BPXTHHBF=<!ma1n[!

!

1[e[1[!5<H!HOBZJ<P<JKH!X<JIOJK!<K!OXAjH!=<!AOXXTAK!H<cE<=!!

!

"<Ec!;KEI<H!JTEH!?TEAJBHH<JK!I<H!ITJJ;<H!HKOKBHKB^E<H!XTEA!=<H!HOBZJ<P<JKH!X<JIOJK!

<K!OXAjH!=<!STkK[!5\EJ<!I\<==<!A<KATE@<!EJ!A;HE=KOK!I<!agY1~Y!=\OEKA<!IBHKBJZE<!=\OXXOABKBTJ!

I<!S<KK<!STPX=BSOKBTJ!<J!?TJSKBTJ!IE!KMX<!I\<cSBHBTJ[!(==<!A<KATE@<!gYa~!I<H!SOH!S]<l!

=<H!?<PP<H!OMOJK!EJ<!)89!I<!KMX<!-!<K!a3Ye~!XTEA!=<H!KMX<H!--!m3>n[!

5O! XA;H<JS<! I<! KBHHEH! SBSOKABSB<=H! XTEAAOBK! xKA<! EJ<! <cX=BSOKBTJ! HE??BHOJK<! OEc!

HOBZJ<P<JKH! =B;H! OE! AOXXTAK! H<cE<=[! (J! <??<KY! =<! ?ATKK<P<JK! I<! =O! lTJ<! ?AOZB=BH;<!

<JKAO�J<!EJ<!BAABKOKBTJ!HE??BHOPP<JK!BPXTAKOJK<!XTEA!XAT@T^E<A!EJ<!F=<HHEA<[!5TAH^E\B=!

<HK!J;S<HHOBA<!I<!I;HBJ?BFE=<A!XTEA!X<AP<KKA<!=O!X;J;KAOKBTJ!@OZBJO=<Y!B=!<HK!?OSB=<!I<!

STPXA<JIA<!^E<!=\TE@<AKEA<!I<!=O!lTJ<!STEHE<!<HK!D!=\TABZBJ<!I\EJ!HOBZJ<P<JK[!*TKTJH!

;ZO=<P<JK!^E<!=<H!STJH;^E<JS<H!D!=TJZ!K<AP<!I<H!)98!K<==<H!^E<!=<H!S];=TkI<H!<K!

=<H!J;@ATP<H!S=BKTABIB<JH!HTJK!EJ!?OSK<EA!I<!ABH^E<!I\;STE=<P<JK!HOJZEBJ!X<JIOJK!TE!

OXAjH!=<!STkK!m3>n[!

!

1[e[a[!#STE=<P<JK!@OZBJO=!!

!

*TEH!IBHXTHTJH!I\EJ!EJB^E<!OAKBS=<!OFTAIOJK!=O!XA;H<JS<!I\;STE=<P<JK!@OZBJO=!STPP<!

STPX=BSOKBTJ!H<cE<==<!I<H!)89[!-=!JTEH!BJIB^E<!^E<!=<H!?<PP<H!BJK<AATZ;<H!TJK!;K;!

IB@BH;<H!<J!I<Ec!ZATEX<H!N!=<H!?<PP<H!@BSKBP<H!I<!)89!I<!KMX<!-!S]<l!̂ EB!TJ!A<KATE@<!

EJ!KOEc!I<!g3Ye~!<K!=<H!?<PP<H!@BSKBP<H!I<!)89!I<!KMX<!--!T`!=\;STE=<P<JK!@OZBJO=!



! !

! !

ad!

<HK!XA;H<JK!IOJH!b2Yb~!I<H!SOH[!5\OAKBS=<!I;SABK!EJ!=B<J!<JKA<!=<H!BJ?<SKBTJH!Z;JBKO=<HY!

=<H!PO=OIB<H!BJ?=OPPOKTBA<H!X<=@B<JJ<H!S]ATJB^E<H!<K!=<H!;STE=<P<JKH!@OZBJOEc!m3>n[!!

Q<AKOBJ<H!?<PP<H!@BSKBP<H!I\BJ?BFE=OKBTJ!HTE??A<JK!I<!STJZ<HKBTJ!<K!I<!A;K<JKBTJ!I<H!

?=EBI<H!EABJOBA<H!TE!P<JHKAE<=H!=B;<H!D!=\TFHKAESKBTJ!XOAKB<==<!TE!KTKO=<!I<!=\TAB?BS<!@OZBJO=!

XAT@T^EOJK!EJ!;STE=<P<JK!I<H! =B^EBI<H!<J!ZTEKK<!D!ZTEKK<[!5TAH!I<! =O!X;J;KAOKBTJY!

=\;=OAZBHH<P<JK!I<!=\TAB?BS<!X<EK!XAT@T^E<A!EJ<!;@OSEOKBTJ!OFTJIOJK<!I<!S<H!=B^EBI<H!

m3dn[!

!

1[e[e[! *;S<HHBK;! I\EJ<! S]BAEAZB<! XTEA! =BF;A<A! =<H! OI];A<JS<H! =OFBO=<H! OE!

XA<PB<A!AOXXTAK!H<cE<=!

!

"OJH!JTKA<!KAO@OB=!I<!A<S]<AS]<Y!I<Ec!OAKBS=<H!OFTAI<JK! =O!J;S<HHBK;!I\EJ<!S]BAEAZB<!

XTEA!=BF;A<A!=<H!OI];A<JS<H!=OFBO=<H!OE!XA<PB<A!AOXXTAK!H<cE<=[!5\EJ!I<Ec!JTEH!?TEAJBK!

EJ! A;HE=KOK! HKOKBHKB^E<! O@<S! a2Ye~! I<! XOKB<JK<H! ^EB! TJK! O??BAP;! O@TBA! <E! F<HTBJ! I<!

A<STEABA!D!EJ<!S]BAEAZB<!XTEA!X<AP<KKA<!=<!XA<PB<A!AOXXTAK!H<cE<=Y!Z;J;AO=<P<JK!=O!JEBK!

HEB@OJK!=<!POABOZ<[!-=!JTEH!H<PF=<!;@BI<JK!^E<!IOJH!=O!PEKB=OKBTJ!Z;JBKO=<!?;PBJBJ<!I<!

KMX<! ---Y! =\TFHKAESKBTJ!I<! =\TAB?BS<!@OZBJO=!XOA! =O!HEKEA<!I<H!X<KBK<H!<KqTE!I<H!ZAOJI<H!

=j@A<H!J;S<HHBK<!EJ<!BJK<A@<JKBTJ!<cK;AB<EA<!XTEA!X<AP<KKA<!=<!XOHHOZ<!IE!X;JBH!=TAH!

I<!=O!X;J;KAOKBTJ!m1>Y!a1n[!

!

1[e[g[!5\OJTAZOHPB<!

!

5\OJTAZOHPB<!<HK!EJ<!STPX=BSOKBTJ!SBK;<!IOJH!KATBH!;KEI<H!I<!JTKA<!H;=<SKBTJ[!*TEH!

J\O@TJH!PO=]<EA<EH<P<JK!XOH!A<KATE@;!I<!ITJJ;<H!S]B??A;<H!XTEA!=O!̂ EOJKB?B<A!OE!H<BJ!

I\EJ<!XTXE=OKBTJ[!5\OJTAZOHPB<!I;STE=<!BJ<cTAOF=<P<JK!I<!=O!FOBHH<!IE!X=OBHBA!H<cE<=[!

5\OKK<BJK<!I<! =\TAZOHP<!H<PF=<! BJSTJS<@OF=<!HOJH! =O!H<JHOKBTJ!I<!X=OBHBA!XA;O=OF=<[!

*TEH!JTEH!X<AP<KKTJH!<JSTA<!EJ<!?TBH!I\OSSEH<A!=<H!IMHXOA<EJB<H!OBJHB!^E<!=\OF=OKBTJ!

IE!S=BKTABH!^EB!<JKAO@<JK!=<!X=OBHBA!H<cE<=!<K!OBJHB!=O!XTHHBFB=BK;!I\O@TBA!EJ!TAZOHP<[!"<!

X=EHY!=\OFH<JS<!I<!=O!XOAKB<!<cK<AJ<!IE!S=BKTABH!<PXxS]OJK!HO!HKBPE=OKBTJ!A<JI!IB??BSB=<!

@TBA<!BPXTHHBF=<!=\OKK<BJK<!I<!=\TAZOHP<!ma3n[!!

!

!

!

!



! !

! !

aC!

1[e[b[!";S]BAEA<!@OZBJO=<!IEAOJK!=<!STkK!!

!

*TEH!O@TJH!A<=<@;!=O!I;S]BAEA<!@OZBJO=<!IEAOJK!=<!STkK!STPP<!STPX=BSOKBTJ!H<cE<==<!

I<H!)89!IOJH!EJ!OAKBS=<!I<!JTKA<!A<@E<!I<!=O!=BKK;AOKEA<!m11n[!*TEH!A<ZA<KKTJH!=D!OEHHB!

=\OFH<JS<!I\<??<SKB?!HEA!=<^E<=!H\OXXEM<A!XTEA!A<JIA<!STPXK<!I<!=O!?A;^E<JS<!I<!S<KK<!

STJH;^E<JS<!S]<l! =<H! ?<PP<H!<cSBH;<H[! -=! JTEH! H<PF=<!;@BI<JK! I<!X<JH<A!^E<! =O!

I;S]BAEA<!@OZBJO=<!<JKAO�J;<!XOA!=<!AOXXTAK!H<cE<=!<HK!BPXEKOF=<!D!=O!?AOZB=BK;!I<H!KBHHEH!

I<H!TAZOJ<H!Z;JBKOEc!PEKB=;HY!OE!POJ^E<!I\;=OHKBSBK;!I<H!KBHHEH!SBSOKABSB<=H!OBJHB!^E\D!

=\<cBZEkK;!I<!=\TAB?BS<!IOJH!=<!SOH!I\EJ<!<cSBHBTJ!X]OAOTJB^E<[!!

!

1[e[>[!5<H!IMHXOA<EJB<H!S]<l!=\]TPP<!

!

,J! OAKBS=<! XA;H<JKOJK! EJ<! ;KEI<! I<! SOH! I\EJ<! XOKB<JK<! HTE??AOJK! I\EJ! J;@ATP<!

S=BKTABIB<J!HMPXKTPOKB^E<!IOJH!EJ!wMHK<!I\BJS=EHBTJ!;XBI<APB^E<!HEBK<!D!EJ<!<cSBHBTJY!

P<JKBTJJ<!=\<cBHK<JS<!I<!IMHXOA<EJB<H!S]<l!=<!XOAK<JOBA<!H<cE<=!POHSE=BJ[!5O!X<AK<!

I\;=OHKBSBK;!IE!@OZBJ!IE<!D!=O!XA;H<JS<!I<!KBHHEH!PTEH!SBSOKABSB<=HY!=\BJHE??BHOJS<!@TBA<!

=\OFH<JS<!I<!=EFAB?BSOKBTJ!@OZBJO=<!OBJHB!̂ E<!=O!?TAK<!STJKAOSKBTJ!I<H!PEHS=<H!IE!X;ABJ;<!

S]<l!=O!?<PP<!X<E@<JK!<JKAO�J<A!I<H!ITE=<EAH!S]<l!=\]TPP<!=TAH!I<!=\BJKATIESKBTJ!IE!

X;JBH!mean[!!

!

1[e[d[!5O!X;J;KAOKBTJ!OJO=<!!

!

(J?BJY!=O!I<AJBjA<!STJH;^E<JS<!H<cE<==<!I<H!)89!^E<!JTEH!O@TJH!A;X<AKTAB;<!ZA|S<!

D! JTKA<! KAO@OB=! I<! A<S]<AS]<! <HK! =O! X;J;KAOKBTJ! OJO=<[! "<Ec! OAKBS=<H! A<K<JEH! =O!

P<JKBTJJ<JKY! HOJH! XTEA! OEKOJK! JTEH! ?TEAJBA! I<! ITJJ;<H! ^EOJKB?BOF=<H[! 5<H!

STPX=BSOKBTJH!OJOKTPB^E<HY!X]MHB^E<H!<K!P;SOJB^E<H!^E\<JZ<JIA<JK!=\<cSBHBTJ!JTEH!

TJK!PTJKA;!^E<!IOJH!S<AKOBJH!SOHY!=O!X;J;KAOKBTJ!@OZBJO=<!I<P<EA<!BPXTHHBF=<[!0<=TJ!

JTEHY! =O! X;J;KAOKBTJ! OJO=<! <HK! EJ<! O=K<AJOKB@<! OE! AOXXTAK! H<cE<=! @OZBJO=! S=OHHB^E<!

=TAH^E<!S<=EB4SB!J\<HK!XOH!<J@BHOZ<OF=<!m11n[!!

5\<cSBHBTJ!;KOJK!<J!Z;J;AO=!EJ<!ZOAOJKB<!I<!STJH<A@OKBTJ!I<!=O!S]OHK<K;Y!=O!X;J;KAOKBTJ!

OJO=<!JTEH!H<PF=<!;ZO=<P<JK!xKA<!EJ<!HT=EKBTJ!XTEA!=<H!?<PP<H!HTE]OBKOJK!O@TBA!EJ!

AOXXTAK!H<cE<=!HOJH!STPXATP<KKA<!=<EA!@BAZBJBK;[!!

!

!



! !

! !

e2!

SP$ !>7B$ Q>?@;@:Q>H57$ 7B4@7$ 4ML7C$ 67$ F54>8;4>9BC$ D?B>4;87C$

E?F>B>B7C$74$:9FL8>:;4>9BC$C7I57887C$!

!

"\OXAjH!JTKA<!A<@E<!I<!=O!=BKK;AOKEA<Y!B=!H<PF=<AOBK!̂ E<!JTEH!XEBHHBTJH!?OBA<!EJ!=B<J!<JKA<!

=O!H;@;ABK;!IE!KMX<!I<!PEKB=OKBTJ!Z;JBKO=<!XAOKB^E;!<K!=\OXXOABKBTJ!I<!STPX=BSOKBTJH!IOJH!

=O!@B<!H<cE<==<!I<H!?<PP<H!@BSKBP<H[!)O=]<EA<EH<P<JKY!=\;KEI<!=TSO=<!J<!JTEH!X<AP<K!

XOH!I<!STJS=EA<!D!S<!=B<J[!(J!<??<KY!JTEH!J\O@BTJH!XOH!HE??BHOPP<JK!I<!IB@<AHBK;!I<!

KMX<H!I<!)89!S]<l! =<H! XOKB<JK<H! BJK<AATZ;<H[!$OA! <c<PX=<Y! H<E=<H!I<Ec!XOKB<JK<H!

;KOB<JK! @BSKBP<H! I\EJ<! BJ?BFE=OKBTJ[!"<! X=EHY! JTKTJH! ^E<! =<! JTPFA<! I<! XOKB<JK<H! J<!

HOS]OJK!XOH!^E<=!KMX<!I\<cSBHBTJ!O!;K;!XAOKB^E;!TE!J\OMOJK!XOH!A;XTJIE!D!=O!^E<HKBTJ!

H\;=j@<!D!a>~[!*TEH!J<!XTE@TJH!XOH!JTEH!X<AP<KKA<!I<!STPXOA<A! =<H!ITJJ;<H!I<!

=\;KEI<!=TSO=<!O@<S!S<==<H!I<!=O!=BKK;AOKEA<!<JKA<!<==<H[!*TEH!O==TJH!JTEH!OKKOAI<A!HEA!=<H!

A;HE=KOKH! IE! 'OF=<OE! ---! <K! <HHOM<A! I\<cX=B^E<A! =<! =B<J! <JKA<! =<! KMX<! I<! )89! <K! =O!

STJH;^E<JS<!I;SABK<[!*TEH!J\O@TJH!S<KK<!?TBH!OESEJ<!ITJJ;<!HKOKBHKB^E<!XTEA!A<JIA<!

STPXK<!I<!=\BPXTAKOJS<!I<!S<!=B<J[!

!

a[3[!8;J;AO=BK;H!!

!

*TEH!O@TJH!A<KATE@;!X=EHB<EAH!OAKBS=<H!OMOJK!STJS=E!D!EJ!=B<J!I\BJK<AI;X<JIOJS<!<JKA<!

=<!KMX<!I<!PEKB=OKBTJ!A;O=BH;!<K!=\OXXOABKBTJ!I<!STJH;^E<JS<H!H<cE<==<H[!Q<X<JIOJKY!=O!

ZAOJI<!XOAKB<!I<H!OAKBS=<H!J<!H<!XTHBKBTJJ<!XOH!^EOJK!D!=\<cBHK<JS<!;@<JKE<==<!I\EJ<!

]B;AOAS]B<! <JKA<! =<H! KMX<H!<K! =<H! STPX=BSOKBTJHY!P<JKBTJJOJK! HBPX=<P<JK! EJ! =B<J!I<!

SOEH<! D! <??<K[! iEBK! OAKBS=<H! A<K<JEH! O??BAP<JK! ^E<! =<H! STPX=BSOKBTJH! H<cE<==<H! HTJK!

XATXTAKBTJJ<==<H!D!=O!H;@;ABK;!I<!=O!PEKB=OKBTJ!BJBKBO=<!m3gY!3>Y!12Y!1>Y!1CY!a3Y!a>Y!aCn[!

,J<! ;KEI<! X=EH! Oc;<! HEA! =<! @<AHOJK! XHMS]B^E<! I<! =O! H<cEO=BK;! ;JTJS<! ^E<!

=\BJHOKBH?OSKBTJ!H<cE<==<!I<H!?<PP<H!<cSBH;<H!I;X<JI!IE!KMX<!I<!=O!PEKB=OKBTJ!m11n[!

"<!=O!PxP<!POJBjA<Y!EJ<!;KEI<!HEZZjA<!^E<!=<H!)89!J\;=BPBJ<JK!XOH!KTKO=<P<JK!=<!

X=OBHBA!H<cE<=!XTEA!KTEK<H!=<H!?<PP<H!POBH!A;IEBH<JK!=O!XATFOFB=BK;!I7O@TBA!EJ!TAZOHP<!

m13n[!!

-=!JTEH!H<PF=<!EJ<!?TBH!I<!X=EH!X<AKBJ<JK!I\O@OJS<A!=\]MXTK]jH<!I<!=O!P;STJJOBHHOJS<!

;IESOKB@<!I<H! ?<PP<H!XOA! AOXXTAK!OEc!IB??;A<JK<H!HTEAS<H!I<!X=OBHBA!I<! =<EA!STAXH[!

*TEH!J<!HTPP<H!ITJS!XOH!<J!P<HEA<!I<!P<KKA<!<J!STAA;=OKBTJ!I<!POJBjA<!S<AKOBJ<!=<!

KMX<!I\<cSBHBTJ!O@<S!=<H!STPX=BSOKBTJH!XHMS]T=TZB^E<H[!!
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QTJKAOBA<P<JK!D! S<! ^E<!JTEH!O@TJH! KATE@;!IOJH! =<H! IB??;A<JK<H! ;KEI<HY! =7OAKBS=<!I<!

{]O=BI!ROHHBJY!iOI<<=!%!-IABH!<K!%FI<=%lB<P!%!%=B!XEF=B;!<J!123d!STJS=EK!^E<!PxP<!

HB! KTEK<H! =<H! ?TAP<H! I<! )89! HTJK! A<HXTJHOF=<H! I\EJ! XTEAS<JKOZ<! ;=<@;! I<!

STPX=BSOKBTJHY!=<H!A;X<ASEHHBTJH!IOJH!=O!@B<!H<cE<==<!I<H!?<PP<H!J<!@OAB<JK!XOH!I<!

POJBjA<!HBZJB?BSOKB@<!H<=TJ!=<!KMX<!ma1n[!!

!

a[1[!'MX<!-!

!

%ESEJ!OAKBS=<!A<K<JE!IOJH!JTKA<!KAO@OB=!I<!A<S]<AS]<!J<!JTEH!X<AP<K!I\;KOF=BA!EJ!=B<J!

<JKA<!=\OF=OKBTJ!XOAKB<==<!TE!KTKO=<!IE!S=BKTABH!<KqTE!IE!XA;XES<!S=BKTABIB<J!<K!EJ!KMX<!I<!

STPX=BSOKBTJ! H<cE<==<! <J! XOAKBSE=B<A[!"\OXAjH! =O! ]B;AOAS]BHOKBTJ! I<H! OEKA<H! KMX<H! I<!

)89!^E<!JTEH!O==TJH!I;KOB==<A!SB4I<HHTEHY!JTEH!XTE@TJH!HEXXTH<A!^E<!=\<cSBHBTJ!I<!

KMX<! -! H<AOBK! D! =\TABZBJ<! I<H! STPX=BSOKBTJH! X]MHB^E<H! <K! OJOKTPB^E<H! =<H! PTBJH!

I;@OHKOKABS<H!ma3n[!

-=!M!O!PTBJH!I<!KBHHEH!<JITPPOZ;H!XEBH^E<!=<H!X<KBK<H!=j@A<H!A<HK<JK!BJKOSK<H!<K!=\TAB?BS<!

@OZBJO=!J\<HK!XOH!A;KA;SB[!5<H!STJH;^E<JS<H!XHMS]T=TZB^E<H!HTJK!A<=OKB@<H!D!S]O^E<!

X<AHTJJ<!<K!IB??BSB=<H!D!;@O=E<A!TFL<SKB@<P<JK[!!

!

a[a[!'MX<!--!

!

5\OAKBS=<! I<! 5OEAO! UEZZBTY! 9<I<ABSO! 9OSS]BJY! 5OEAO! Q]BOXXOY! 8BEHHM! UOAFOAOY!

)OHHBPB=BOJT!UAOPFB==O!<K!$OT=T!/<AS<==BJB!OFTAI<!=<H!)89!I<!KMX<!--!=;ZjA<P<JK!X=EH!

<J!I;KOB=H[!-=!HEZZjA<!^E<!=<!?TJSKBTJJ<P<JK!H<cE<=!<HK!HBZJB?BSOKB@<P<JK!X=EH!POE@OBH!

S]<l!=<H!?<PP<H!@BSKBP<H!I<!)89!I<!KMX<!--!^E<!S]<l!=<H!?<PP<H!@BSKBP<H!I<!)89!

I<!KMX<!-[!5O!PEKB=OKBTJ!IE!S=BKTABH!OBJHB!̂ E<!S<==<!I<H!X<KBK<H!=j@A<H!HTJK!D!=\TABZBJ<!I\EJ<!

XA;H<JS<!I<!KBHHEH!SBSOKABSB<=H!<K!?AOZB=<H!HEA!EJ<!X=EH!ZAOJI<!HEA?OS<!SEKOJ;<!IOJH!=<!

KMX<!--!XOA!AOXXTAK!OE!KMX<!-[!5O!H<JHBFB=BK;!;KOJK!I;SEX=;<Y!JTEH!XTE@TJH!HEXXTH<A!^E<!

=<H!)89!I<!KMX<!--!BPX=B^E<JK!IO@OJKOZ<!I\BJSTJ?TAK!H<cE<=!^E<!=<!KMX<!-[!"<!X=EHY!=O!

lTJ<!PEKB=;<!;KOJK!X=EH!;K<JIE<Y!=O!ITE=<EA!OE!PTP<JK!I<!=\<cSBHBTJ!X<EK!HOJH!ITEK<!

=OBHH<A!X=EH!I<!KAOS<H!IOJH!=O!P;PTBA<!XTHK4KAOEPOKB^E<[!!

$ATFOF=<P<JK!XTEA! =<H!PxP<H! AOBHTJHY! B=! O??BAP<!;ZO=<P<JK!^E<! =<!I;HBAY! =\;@<B=Y! =O!

=EFAB?BSOKBTJY!=\TAZOHP<!<K!=O!HOKBH?OSKBTJ!H<cE<==<!HTJK!HBZJB?BSOKB@<P<JK!X=EH!XOE@A<H!

S]<l!=<H!?<PP<H!@BSKBP<H!I<!)89!I<!KMX<!--!ma3n[!

!



! !

! !

e1!

a[e[!'MX<!---!

!

5\BJ?BFE=OKBTJ! H<PF=<! xKA<! =<! KMX<! I<! )89! =<! X=EH! H;@jA<! ^EOJK! D! =\OXXOABKBTJ! I<H!

STJH;^E<JS<H! H<cE<==<H[! 'ATBH! ;KEI<H! HTEKB<JJ<JK! ^E\<==<H! HTJK! XOAKBSE=BjA<P<JK!

A<HXTJHOF=<H!I<!IMHXOA<EJB<H!ma3Y!a>Y!e3n[!

$TEA! I<H! AOBHTJH!P;SOJB^E<HY! JTEH! STPXA<JTJH! ^E<! =<! A;KA;SBHH<P<JK! I<! =\TAB?BS<!

@OZBJO=!X<EK!A<JIA<!=O!X;J;KAOKBTJ!IB??BSB=<!<K!ITE=TEA<EH<[!QBJ^!OAKBS=<H!O@OJS<JK!^E<!

S]<l!=<H!?<PP<H!H<cE<==<P<JK!OSKB@<HY!=<H!?<PP<H!@BSKBP<H!I<!)89!I<!KMX<!---!TJK!

EJ<!^EO=BK;!I<!@B<!H<cE<==<!=O!X=EH!FOHH<!XOA!AOXXTAK!OEc!?<PP<H!@BSKBP<H!I<!)89!I<!

KMX<!-!TE!--!m13Y!a3Y!aCY!ebY!e>n[!!

"<!=O!PxP<!POJBjA<Y!EJ!OAKBS=<!<HKBP<!^E<!=<!ABH^E<!I<!STPX=BSOKBTJH!H<cE<==<H!I<H!

)89!I<!KMX<!---!<HK!ITEF=;!XOA!AOXXTAK!OE!KMX<!--[!5\;KEI<!I<!5OEAO!UEZZBTY!9<I<ABSO!

9OSS]BJY!5OEAO!Q]BOXXOY!8BEHHM!UOAFOAOY!)OHHBPB=BOJT!UAOPFB==O!<K!$OT=T!/<AS<==BJB!

FOH;<!HEA!=<!̂ E<HKBTJJOBA<!TABZBJO=!IE!909-!A;@j=<!̂ E<!=<H!XOKB<JK<H!@BSKBP<H!I\<cSBHBTJ!

X]OAOTJB^E<!XA;H<JK<JK!I<H!A;HE=KOKH!ITJK!=<!HSTA<!<HK!=<!X=EH!POE@OBH!ma3n[!!

!

WP$+9BB?7C$B9B$:9FL;@;N87C$!

!

%?BJ!I<!XTE@TBA!STPXOA<A!=<H!ITJJ;<H!I<!=O!=BKK;AOKEA<!O@<S!S<==<H!I<H!STJHE=KOKBTJH!

OE!Q)Q:Y!JTEH!OEABTJH!HTE]OBK;!JTEH!X<JS]<A!HEA!=<H!STJH;^E<JS<H!I<H!)89!IOJH!

=O! @B<! H<cE<==<! I<H! ?<PP<H! O?ABSOBJ<H! <J! ?TJSKBTJ! I<! =7|Z<! OE^E<=! O! ;K;! XAOKB^E;<!

=7<cSBHBTJ!OBJHB!̂ E7<J!?TJSKBTJ!I<!=O!XA;H<JS<!TE!JTJ!I<!HTE@<JBA!I<!=7;@;J<P<JK[!*TEH!

JTKTJH! I7OXAjH! =<! 'OF=<OE! -! ^E<! =7|Z<! PTM<J! I<! =7<cSBHBTJ! S]<l! =<H! X<KBK<H! ?B==<H!

O?ABSOBJ<H!H<!KATE@<!IOJH!=O!KAOJS]<!I<!=O!X<KBK<!<J?OJS<!<JKA<!a!<K!31!OJH!O@<S!gg~!

I<!A;XTJH<H!XTHBKB@<H[!)O=]<EA<EH<P<JK!KAjH!X<E!I<!ITJJ;<H!HTJK!IBHXTJBF=<H!IOJH!

=O!=BKK;AOKEA<!XTEA!=7;KEI<!I<!S<H!?OSK<EAH[!(J!<??<KY!EJ!H<E=!OAKBS=<!P<K!<J!O@OJK!=7|Z<!

I<! =O! X<KBK<! ?B==<! OE!PTP<JK! I<! =7<cSBHBTJ! STPP<! ?OSK<EA! I<! ABH^E<! I7OXXOABKBTJ! I<!

STJH;^E<JS<H! IOJH! =O! @B<! H<cE<==<[! -=! P<JKBTJJ<! =O! IB??;A<JS<! I<! =7<J@BATJJ<P<JK!

]TAPTJO=!O@OJK!<K!OXAjH! =O!XEF<AK;!<K!O??BAP<!^E<! =O!@E=@<!<HK!X=EH! ?AOZB=<!S]<l! =<H!

<J?OJKH!m3gn[!5\;KEI<!I<!�l<A!UBAZ<Y!)EAOK!%wFO�Y!(AKE�AE=!8OlB!�lF<MY!<K!)<]P<K!

%I�M<w<!XEF=B;<!<J!123b!O!;K;!A;O=BH;<!OE!0TEIOJ!HEA!I<H!?<PP<H!^EB!O@OB<JK!;K;!

<cSBH;<H!<JKA<!H<XK!<K!J<E?!OJH!ma>n[!*TEH!BZJTATJH!HB!S<KK<!BJ?TAPOKBTJ!<HK!=<!?AEBK!IE!

]OHOAI!TE!HB!=\|Z<!I<!=O!PEKB=OKBTJ!;KOBK!EJ!SABKjA<!I\BJS=EHBTJ!D!=\;KEI<[!%ESEJ!OAKBS=<!I<!
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JTKA<! H;=<SKBTJ! J<! P<JKBTJJ<! EJ! =B<J! <JKA<! =<! HTE@<JBA! I<! =7;@;J<P<JK! <K! H<H!

;@<JKE<==<H!STJH;^E<JS<H!IOJH!=O!H<cEO=BK;!I<H!?<PP<H[!-=!H<AOBK!X<AKBJ<JK!I<!A;O=BH<A!

EJ!KAO@OB=!I<!A<S]<AS]<!H\BJK;A<HHOJK!D!=\BPXTAKOJS<!I<!=O!P;PTBA<!XTHK4KAOEPOKB^E<!

IOJH!=O!@B<!H<cE<==<!I<H!?<PP<H!O?ABSOBJ<H!@BSKBP<H!I\<cSBHBTJ[!!

*TEH!J\O@TJH!XOH!I\BJ?TAPOKBTJH!HEA!=O!XA;@O=<JS<!I<H!IB??;A<JKH!KMX<H!<J!?TJSKBTJ!I<!

=O! lTJ<!Z;TZAOX]B^E<Y!POBH!JTEH!XTE@TJH!HTE=BZJ<A! ^E<! =<! KMX<!I7<cSBHBTJ! =<! X=EH!

A;XOJIE!OEXAjH!I<H!?<PP<H!^EB!TJK!OSS<XK;!I<!A;XTJIA<!OEc!^E<HKBTJH!=TAH!I<!=<EA!

STJHE=KOKBTJ!D!0KAOHFTEAZ!<HK!=<!KMX<!-!O@<S!ag~!I<!A;XTJH<H!XTHBKB@<H[!!

!

ZP$X;@7B4QTC7$C5@$87C$:9FL8>:;4>9BC$9NC4?4@>:;87C$!

!

*TEH!O@TJH!S]TBHB!D!HBPX=<!@BH;<!BJ?TAPOKB@<!I7;JTJS<A!=<H!IB??;A<JK<H!STPX=BSOKBTJH!

TFHK;KABSO=<H! A<KATE@;<H!IOJH!JTH! OAKBS=<H[! 5<H! STPX=BSOKBTJH! TFHK;KABSO=<H! =<H! X=EH!

STPPEJ<H! HTJK! =<! KAO@OB=! XAT=TJZ;Y! =7TFHKAESKBTJY! =7;XBHBTKTPB<Y! =<H! I;S]BAEA<H!

X;ABJ;O=<HY! =7];PTAAOZB<! IE! XTHK4XOAKEP! <K! =<H! <cKAOSKBTJH! BJHKAEP<JKO=<H[!:J! JTK<!

XOA?TBH! EJ<! P;IBSO=BHOKBTJ! <cS<HHB@<! I<! =7OSSTES]<P<JK! H<! KAOIEBHOJK! XOA! I<H!

;XBHBTKTPB<H!X=EH!?OSB=<H[!$OA!<c<PX=<Y!I<!JTH!LTEAHY!=<H!?<PP<H!@B@OJK!O@<S!EJ<!)89!

I<!KMX<!---!HTJK!F<OESTEX!X=EH!HEHS<XKBF=<H!I7O@TBA!=<!KMX<!I7;XBHBTKTPB<!=<!X=EH!;K<JIE!

O@<S!EJ<!BJSBHBTJ!OJK;AB<EA<!<K!XTHK;AB<EA<!meCn[!0<=TJ!EJ<!;KEI<!OE!UEAwBJO!9OHTY!=O!

XA;@O=<JS<! I7EJ! ?OBF=<! HSTA<! I7%XZOA! OEZP<JK<! O@<S! =<! I<ZA;! I<! H;@;ABK;! I<! =O!

PEKB=OKBTJY! =O! HTE??AOJS<! ?_KO=<! OBZv<! ;KOJK! =B;<! D! =O! XAT=TJZOKBTJ! I<! =O! IEA;<! I<!

=7<cXE=HBTJ!IE!?_KEH!S]<l!=<H!?<PP<H!@BSKBP<H!I<!)89!mg2Y!g3n[!(J!XTHK4XOAKEPY!=<H!

=|S]OZ<H!I<!HEKEA<!I7;XBHBTKTPB<!OBJHB!^E<!=<H!<JITP;KABK<H!HTJK!X=EH!?A;^E<JKH!S]<l!

=<H!?<PP<H!@BSKBP<H!I<!)89!mg3n[!

-=!H<PF=<AOBK!^E<!=<!ABH^E<!I<!STPX=BSOKBTJH!TFHK;KABSO=<H!OEZP<JK<!O@<S!=<!I<ZA;!I<!

H;@;ABK;!I<!=O!PEKB=OKBTJ[!mg2Y!g1n[!"<!S<!?OBKY!B=!M!O!X=EH!I<!STJH;^E<JS<H!TFHK;KABSO=<H!

S]<l!=<H!?<PP<H!@BSKBP<H!I<!PEKB=OKBTJ!Z;JBKO=<!I<!KMX<!---!mgan[!5<H!)89!I<!KMX<!---!

HTJK!X=EH!D!ABH^E<!I<!PO=!X=OS<JKOKBTJ!IE<!D! =7BJ?=OPPOKBTJ!<J!SOH!I7BJ?<SKBTJH!EAT4

Z;JBKO=<H!A;X;K;<H[!5<H!XOK]T=TZB^E<H!;S=OPXKB^E<H!OMOJK!XTEA!TABZBJ<!EJ!I;?OEK!IOJH!

=\BJ@OHBTJ! KATX]TF=OHKB^E<! I<H! OAKjA<H! HXBAO=;<HY! =O! PEKB=OKBTJ! Z;JBKO=<! ?;PBJBJ<! I<!!!!!!

KMX<!---!<HK!ITJS!EJ!?OSK<EA!I<!ABH^E<!I<!=7;S=OPXHB<[!5<H!OEKA<H!KMX<H!I<!)89!J7TJK!

XOH! HBZJB?BSOKB@<P<JK! I7BJ?=E<JS<! HEA! =O! XOK]T=TZB<! ;S=OPXKB^E<! mgen[! "<! X=EHY! 5<H!

?<PP<H!@BSKBP<H!I7BJ?BFE=OKBTJ!TJK!EJ!ABH^E<!I<!a2~!HEX;AB<EA!I<!S;HOAB<JJ<!<K!>2~!
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HEX;AB<EA! I7];PTAAOZB<! IE! XTHK4XOAKEP! STPXOA;! OEc! ?<PP<H! JTJ! PEKB=;<H[! 5<H!

<??<SKB?H!I<!PTAKO=BK;!X;ABJOKO=<!HTJK!HEX;AB<EAH!I<!3g~Y!a1~!<K!gg~!S]<l!=<H!?<PP<H!

@BSKBP<H!I<!PEKB=OKBTJ!I<!KMX<!-Y!KMX<!--!<K!KMX<!---!A<HX<SKB@<P<JK[!5<H!S;HOAB<JJ<H!<K!

=<H!KAOEPOKBHP<H!I<!=O!?B=BjA<!Z;JBKO=<!HTJK!X=EH!?A;^E<JKH!S]<l!=<H!?<PP<H!XA;H<JKOJK!

EJ<!)89!I<!KMX<!---!STPXOA;!OEc!?<PP<H!OMOJK!EJ<!)89!I<!KMX<H!-!TE!--!mggn[!!
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57<cBHK<JS<! <JSTA<! OSKE<==<! I<H! PEKB=OKBTJH! Z;JBKO=<H! ?;PBJBJ<H! <HK! EJ! @;ABKOF=<!

XATF=jP<!I<!HOJK;!XEF=B^E<!OE!JB@<OE!BJK<AJOKBTJO=[!(J!<??<KY!PO=ZA;!=<H!=TBH!^EB! =<H!

BJK<AIBH<JK! IOJH! IB??;A<JKH! XOMHY! <==<H! STJKBJE<JK! I<! H<! XAOKB^E<A! I<! POJBjA<!

S=OJI<HKBJ<[! "OJH! S<Ec! T`! <==<H! HTJK! OEKTABH;<HY! =O! X<AX;KEOKBTJ! I<! S<KK<! XAOKB^E<!

H7BJHSABK!IOJH!=7];ABKOZ<!I<!=O!KAOIBKBTJ[!-=!<HK!BPXTAKOJK!I<!STPXA<JIA<!^E<!=<H!XOA<JKH!

J7OZBHH<JK!XOH!XOA!<HXABK!I<!FOAFOAB<!POBH!XOAS<!^E<!=O!r!STEKEP<!s!<HK!OJSA;<!IOJH!

=<EA!SE=KEA<Y!^E<!S<=O!X<AP<K!D!=O!?B==<KK<!I7xKA<!FB<J!BJK;ZA;<!OE!H<BJ!I<!=O!STPPEJOEK;!

<K! OBJHB! I<! KATE@<A! EJ! ;XTEc[! 5<H! XOA<JKH! I;HBA<JK! =<! FB<J! I<! =<EA! <J?OJK! <J! =EB!

;XOAZJOJK!=O!]TJK<!I7xKA<!r!BPXEA<!s!mgbn[!!

!

%!KAO@<AH!S<!KAO@OB=Y!JTEH!O@TJH!S]<AS];!D!I;STE@ABA!^E<==<H!STJH;^E<JS<H!H<cE<==<H!

I;STE=OB<JK!I<! =O!XAOKB^E<!I<H!)89!<K!D!HO@TBA!H7B=!<cBHKOBK!EJ! =B<J!<JKA<! =<! KMX<!I<!

PEKB=OKBTJ!Z;JBKO=<!<K!=7OXXOABKBTJ!I<!STPX=BSOKBTJH!X]MHB^E<H!TE!XHMS]T=TZB^E<H!IOJH!

=O!@B<!H<cE<==<!I<H! ?<PP<H[!%!S<! LTEAY!JTEH!HTPP<H!IOJH! =\BJSOXOSBK;!I<! =\O??BAP<A!

O@<S! S<AKBKEI<! POBH! JTEH! XTE@TJH! IBA<! ^E<! =<H! )89! HTJK! KAjH! XATFOF=<P<JK!

A<HXTJHOF=<H! I\EJ! JTPFA<! BPXTAKOJK! I<! STJH;^E<JS<H! H<cE<==<H! XTEA! =<H! ?<PP<H!

@BSKBP<H[! )O=]<EA<EH<P<JKY! =7;KEI<! I<! =O! =BKK;AOKEA<! BJK<AJOKBTJO=<! HSB<JKB?B^E<! OBJHB!

^E<!=7OJO=MH<!I<H!ITJJ;<H!I<H!STJHE=KOKBTJH!=TSO=<H!J<!JTEH!TJK!XOH!X<APBH!I<!P<KKA<!

<J!;@BI<JS<!I<!POJBjA<!HBZJB?BSOKB@<!=7<cBHK<JS<!I7EJ<!A<=OKBTJ!<JKA<!=<!KMX<!I7<cSBHBTJ!

<K! =<! @;SE! I<! =O! H<cEO=BK;! I<H! ?<PP<H! OIE=K<H! I7TABZBJ<! O?ABSOBJ<[! )O=ZA;! =<! X<E!

I7BJ?TAPOKBTJH! KATE@;<HY! B=! H<PF=<AOBK! ^E<! X=EH! =O! PEKB=OKBTJ! <HK! H;@jA<Y! X=EH! =<H!

STJH;^E<JS<H!H<cE<==<H!HTJK!IAOPOKB^E<H!D!=\|Z<!OIE=K<[!57OFH<JS<!I<!ITJJ;<H!HEA!

=<!HEL<K!A<?=jK<!XATFOF=<P<JK!=O!XEI<EA!^E7TJK!=<H!?<PP<H!@BH4D4@BH!I<!=O!H<cEO=BK;[!(J!

<??<KY! EJ! JTPFA<! JTJ! J;Z=BZ<OF=<! I<! ?<PP<H! BJK<AATZ;<H! D! 0KAOHFTEAZ! J7TJK! XOH!

A;XTJIE!OEc!^E<HKBTJH!XTAKOJK!HEA!=<EA!@B<!H<cE<==<!<K!=<H!ITJJ;<H!HKOKBHKB^E<H!IOJH!

=<H!OAKBS=<H!I<!=O!=BKK;AOKEA<!HTJK!A<HKA<BJK<H[!

!

5O!ATEK<!@<AH!=\OFT=BKBTJ!I<!=O!XAOKB^E<!I<H!)89!H<PF=<!<JSTA<!=TJZE<!<K!HBJE<EH<[!
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123b[! �(J! =BZJ<�[! mQTJHE=K;! =<! 2eq31q13n!u! IBHXTJBF=<! HEA!N! ]KKXHNqqGGG4SOBAJ4
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H<cEO=!?TJSKBTJN!SOH<4STJKAT=<I!HKEIM[!123>u!3eN!32d[!

!
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