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40:23710!;365201<!025760=0!97!6>!;36;0?!10!17520!@!71!%A72BC!7=!10!

%C=652A%%3D=!97!A=0!3=5717%5A01!520=6=0%3C=01!

+E!

%10A930!%0:711C!.A55!

0!)*FF,G/'/*-H!F(+I*//,)!/-!/J,!

4G')('/,!6KJ--&L=,M!:G(HFM*KN!

2(/O,GFP!5J,!6/'/,!AH*Q,GF*/E!-R!=,M!S,GF,E!

3H!T'G/*'&!R(&R*&&I,H/!-R!/J,!G,U(*G,I,H/F!

V-G!/J,!),OG,,!-R!

9-K/-G!-R!BJ*&-F-TJE!

4G')('/,!BG-OG'I!*H!6T'H*FJ!

WG*//,H!(H),G!/J,!)*G,K/*-H!-R!

BG-R,FF-G!;'GKE!6KJM'G/X!

0H)!'TTG-Q,)!+E!

YYYYYYYYYYYYYYYYYYYYYYYY!

YYYYYYYYYYYYYYYYYYYYYYYY!

YYYYYYYYYYYYYYYYYYYYYYYY!

YYYYYYYYYYYYYYYYYYYYYYYY!

=,M!:G(HFM*KNP!=,M!S,GF,E!

;'EP!"#$#



 

ii 
 

0:6520%5!CV!5.7!9366725053C=!

4'+G*,&'!;*F/G'&<!'G/,F'H'!),!FZ!I*FI'?!1'!&,/G'!E!,&!K(,GT-!,H!&'!K-HF/G(KK*[H!),!(H'!

*H/,&,K/('&!/G'HFH'K*-H'&!

:E!%10A930!%0:711C!.A55!

!

9*FF,G/'/*-H!9*G,K/-G<!!

;'GKE!6KJM'G/X!

!

!

%J*&,'H!MG*/,G!'H)!,)(K'/-G!4'+G*,&'!;*F/G'&!\$]]^L$^_`a!*F!M*),&E!NH-MH!

'KG-FF!1'/*H!0I,G*K'!R-G!+,*HO!'!T-,/!&'(G,'/,!!MJ-!MG-/,!KJ*&)G,HbF!GJEI,F!'H)!

T-,IF!/-!&-F/!&-Q,GF?!5J,!TG,F,H/!)-K/-G'&!)*FF,G/'/*-HP!M*&&!T,GI*/!'!+G-')!

G,'),GFJ*T!/-!/J*HN!'+-(/!4'+G*,&'!;*F/G'&!'F!'!I'c-G!*H/,&&,K/('&P!MJ-!H-/!-H&E!

G,R&,K/,)!-H!1'/*H!0I,G*K'!'H)!*/F!G,&'/*-HF!M*/J!/J,!M-G&)!+(/!MJ-!J')!'H!'K/*Q,!

G-&,!*H!T-&*/*K'&!'H)!/G'HFH'/*-H'&!),+'/,F!-R!/J,!R*GF/!J'&R!-R!/J,!/M,H/*,/J!K,H/(GE?!

:E!/G'K*HO!;*F/G'&bF!/G'c,K/-GE!RG-I!+,*HO!'!M-I'H!+-GH!*H!'!T--G!'H)!G(G'&!'G,'!/-!

'KJ*,Q*HO!(H*U(,!KG,'/*Q,!'H)!TG-R,FF*-H'&!O-'&FP!3!J'Q,!U(,F/*-H,)!/J,!H-/*-H!/J'/!

J,G!T-,/GE!*F!/J,!),K*F*Q,!R'K/-G!-R!J,G!+,K-I*HO!'H!*HR&(,H/*'&!T(+&*K!R*O(G,!*H!-G),G!

/-!'FF,G/!!/J,!K,H/G'&!G-&,!-R!J,G!,FF'EF!*H!/J,!TG,FFP!J,G!Q*F('&!G,TG,F,H/'/*-HF!'H)!

J,G!T(+&*K!T,GR-GI'HK,!*H!J,G!K-HF/G(K/*-H!'F!'!1'/*H!0I,G*K'H!M-I'H!*H/,&&,K/('&?!!

;E!/J,-G,/*K'&!'TTG-'KJ!)G'MF!-H!O,H),G!'H)!Q*F('&!/J,-GE!'F!M,&&!'F!-H!

/J,-GE!'H)!J*F/-GE!-R!/J,!*H/,&&,K/('&?!W-GN*HO!RG-I!*),'F!-H!/J,!I-),GH!*H/,&&,K/('&!

*H!1'/*H!0I,G*K'P!*/F!G,&'/*-HFJ*T!M*/J!/J,!F/'/,P!/J,!K(&/(G'&!*H)(F/G*,F!'H)!!



 

iii 
 

)*FK-(GF,F!-H!I-),GH*/EP!H'/*-H'&*FI!'H)!1'/*H-'I,G*K'H*FIP!3!KG*/*K'&&E!'))G,FF!

O,H),G!T,GR-GI'HK,!'H)!G,TG,F,H/'/*-H!*H!/J,!T(+&*K!FTJ,G,P!T'E*HO!T'G/*K(&'G!

'//,H/*-H!/-!/J,!*H/,GF,K/*-HF!+,/M,,H!/J,!&,//,G,)P!/J,!T-T(&'G!'H)!/J,!I'FF!I,)*'?!

5J*F!TG-c,K/!*F!(&/*I'/,&E!'+-(/!J-M!4'+G*,&'!;*F/G'&!+,K'I,!'!I-),GH!'H)!

/G'HFH'/*-H'&!*H/,&&,K/('&!+E!'K/*Q'/*HO!'!F,/!-R!*),H/*R*'+&,!'H)!TG,Q*-(F&E!

(HG,K-OH*X,)!F/G'/,O*,F!'H)!H,O-/*'/*-HF!M*/J!G,O'G)!/-!/J,!K(&/(G'&!'H)!T-&*/*K'&!

,F/'+&*FJI,H/?!5J-F,!H,O-/*'/*-HF!&,)P!*H!/(GHP!/-!/J,!K-H/G')*K/-GE!R'K,/F!-R!J,G!

T(+&*K!*I'O,P!,H'+&*HO!'!Q,GE!M*),!G'HO,!-R!T-&*/*K'&P!*H/,&&,K/('&!'H)!F-K*'&!F,K/-GF!

/-!G,')!'H)!G,LMG*/,!J,G!M-GN!'H)!R*O(G,?!!

!



 

iv 
 

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

.

9,+-!'OG'),K,G!,H!TG*I,G!&(O'G!,&!'T-E-!*HF/*/(K*-H'&!/'H/-!),!&'!,FK(,&'!

OG')(')'!),!&'!(H*Q,GF*)')!),!2(/O,GFP!),&!9,T'G/'I,H/-!),!7FT'd-&!E!B-G/(O(eF!

K-I-!/'I+*eH!),!%-H*KE/P!U(,!T-G!I,)*-!),!(H'!+,K'!)-K/-G'&!'T-E[!I*!/G'+'c-!

),F),!,&!"##`?!

7F/-F!'d-F!,H!2(/O,GF!E!/-)-!&'!,/'T'!U(,!K(&I*H'!K-H!,F/'!/,F*F!I,!

),I-F/G[!J'F/'!U(e!T(H/-!J,!H,K,F*/')-!),!(H'!K-I(H*)')!),!T,GF-H'F!'!&'F!K('&,F!

),+-!,&!ef*/-!),!,F/,!TG-E,K/-?!g(*,G-!'OG'),K,G!'!/-)-F!I*F!K-IT'd,G-F!E!'I*O-F!

),!2(/O,GFP!,H!,FT,K*'&!'!;'K'G,H'P!6,&I'P!4(F/'Q-P!8*Q*P!S('Hc-P!6-&,P!%G*F/[+'&P!

8'&,G*'P!4G,OP!0H*/'P!;'GK,&-!E!S(&*,/'!U(,!I,!J'H!J,KJ-!F,H/*G!U(,!/,HO-!(H'!R'I*&*'!

I(E!&,c-F!),!%J*&,?!0!I*F!U(,G*)-F!'I*O-F!;'GZ'!1'(G'!E!4-HX'&-!K-H!&-F!U(,!J,!

K,&,+G')-!&-F!&-OG-F!E!'!&-F!U(,!J,!&&'I')-!,H!I-I,H/-F!),!KG*F*F?!

0!I*!K-I*/e!),!/,F*F<!;'GKE!6KJM'G/XP!%eF'G!:G'O'LB*H/-!E!4G'K*,&'!;-H/'&)-!

U(,!I,!J'H!O(*')-!E!'T-E')-!'!&-!&'GO-!),!,F/,!TG-K,F-?!0!4G'K*,&'!&,!'OG'),XK-!

J'+,GI,!J,KJ-!&'F!TG,O(H/'F!U(,!I,!&&,Q'G-H!'!R-GI(&'G!,F/,!TG-E,K/-!K-I-!

/'I+*eH!F(!K-ITG-I*F-!E!F(F!&,K/(G'F!'(H!),F),!&'!)*F/'HK*'?!0!;'GKE!&,!),+-!(H!

'OG'),K*I*,H/-!,FT,K*'&!T-G!F(!'T-E-!*HK-H)*K*-H'&!,H!K')'!,/'T'!),!,F/'!/,F*F?!6(!

G*O-GP!F(!),)*K'K*[H!E!F(!K'G*d-!I,!T,GI*/*[!'Q'HX'G!,H!,F/,!TG-K,F-!E!,F/'G!'U(Z!

J-E?!1'!K,&,+G'K*[H!),!I*F!ef*/-F!E!,&!hH*I-!U(,!I,!)*-!,H!I-I,H/-F!)*RZK*&,F!F-&-!

,F!K-IT'G'+&,!'&!),!I*F!T')G,F?!g(*,G-!'OG'),K,G!/'I+*eH!'!1*K*'!V*-&L;'//'P!

I*,I+G-!,f/,GH-!),&!K-I*/eP!U(*,H!'!/G'QeF!),!F(!&*+G-!I,!J*X-!Q,G!U(,!,G'!T-F*+&,!E!

H,K,F'G*-!&,,G!),!H(,Q'F!R-GI'F!'!;*F/G'&!E!U(,!O,H,G-F'I,H/,!J'!T'G/*K*T')-!),!

I*!*H/,H/-?!
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0!/-)-F!&-F!TG-R,F-G,F!),&!9,T'G/'I,H/-!),!7FT'd-&!),!2(/O,GF!U(,!F*,ITG,!

F,!)*,G-H!,&!/*,IT-!T'G'!TG,O(H/'GI,!T-G!&'!/,F*FP!)'GI,!hH*I-!E!F'+*-F!K-HF,c-F?!0!

2-FEP!S,H!E!;'G*F'!T-G!F(!K'&*),XP!'I*F/')!E!T-G!J'K,GI,!IhF!RhK*&!&'!Q*)'!),!

,F/()*'H/,?!

0!I*F!K-&,O'F!,H!%J*&,P!T-G!F(F!K-HQ,GF'K*-H,F!'K,GK'!),!;*F/G'&!E!F(!*H/,GeF!

,H!I*!/G'+'c-<!;'GZ'!7F/,G!;'G/ZH,XP!0&*K*'!6'&-I-H,P!1-G,H'!4'GG*)-P!;'G*F-&!

4'&*&,'P!3OH'K*-!i&Q'G,XP!;'/Z'F!0E'&'!E!;'GZ'!3HeF!j'&)ZQ'G?!0&!'GKJ*Q-!),&!,FKG*/-G!

),!&'!:*+&*-/,K'!='K*-H'&!),!%J*&,!E!,H!,FT,K*'&!'!B,)G-!B'+&-!j,O,GF!T-G!)'GI,!&'!

-T-G/(H*)')!),!'+G*G!c(H/-!'!e&!&'!K'c'!),!T'H)-G'!I*F/G'&*'H'!,H!W'FJ*HO/-H!,&!

"##`?!0!7&*X'+,/J!.-G'HP!(H'!),!&'F!I*F/G'&*'H'F!U(,!,F/h!&*),G'H)-!&'!G,Q*F*[H!

KGZ/*K'!),!;*F/G'&P!T-G!F(!O,H,G-F*)')!'&!K-IT'G/*G!K-HI*O-!*HR-GI'K*[H!,!*),'FP!

K-H/,F/'G!I*F!TG,O(H/'F!E!T'G/*K*T'G!K-HI*O-!,H!T'H,&,F!,H!K-HR,G,HK*'F?!

0!I*F!T')G,F!T-G!)'GI,!&'F!J,GG'I*,H/'F!T'G'!J'K,G!,F/-!E!I(KJ-!IhF?!0!I*!

I'Ih!&'!I',F/G'!-G*O*H'&!U(,!I,!)*-!,&!F(,&-!)-H),!I,!T'G-P!U(,!I,!'E()[!'!

K-HF/G(*G!k,&!K('G/-!TG-T*-b!,I-K*-H'&!),F),!)-H),!J,!T-)*)-!T,HF'G!E!KG,'G!K-H!

&*+,G/')?!5'I+*eH!&,!'OG'),XK-!T-G!'&*Q*'H'GI,!&'!K'GO'!,H!I-I,H/-F!K&'Q,F!),!,F/,!

TG-K,F-?!0!I*!T'Th!U(,!H-!F-&-!U(*F-!&,,G!I*F!/G'+'c-FP!'F*F/*G!'!I*F!T-H,HK*'F!F*H-!

U(,!,H/,H),G!I*!I(H)-!'K')eI*K-P!I(E!&,c'H-!'&!),!e&?!1,!'OG'),XK-!F(!'T-E-!

*HK-H)*K*-H'&!E!F(F!O,H,G-F'F!k+,K'Fb?!0!I*F!J,GI'H'FP!%G*F/*H'!E!5'H*'P!I(c,G,F!

R(,G/,FP!KG,'/*Q'F!E!O,H,G-F'F?!0!I*!'+(,&'!='H'!T-G!F(!K'G*d-!E!F(F!Q,&*/'F?!0!&'!

I,I-G*'!),!I*!'+(,&-!9')E!U(,!'T-E[!/-)-F!I*F!F(,d-F!E!I,!,HF,d[!'!T,HF'G!,H!

F-&(K*-H,F!T'G'!K')'!TG-+&,I'?!



 

vi 
 

V*H'&I,H/,!U(*,G-!'OG'),K,G!E!),)*K'G!,F/,!/G'+'c-!'!V,&*T,!E!7&*F'?!0!7&*F'!

T-G!,H'I-G'GF,!),&!8'&&,!),&!7&U(*!E!),!I*!;*F/G'&P!T-G!*HFT*G'GI,!E!J'K,GI,!G,*G?!0!

V,&*T,P!I*!K-IT'd,G-!E!,)*/-GP!T-G!(H'!K-HQ,GF'K*[H!),!IhF!),!$#!'d-F!U(,!I,!J'!

),F'R*')-!E!J,KJ-!T,HF'G!IhF!U(,!K('&U(*,G!-/G'!K-F'?.

!
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/*%('&.%&.',*+&*(%,-.

!
!
0+F/G'K/!llllllllllllllllllllllllllllllllllllll??!!!!!!!!!!**!
!
!
0OG'),K*I*,H/-F!lllllllllllllllllllll?llllllllllll?!!!!!!!!!!!*Q!!
!
!
>H)*K,!),!K-H/,H*)-F!llllllll?lllllllllllllllllllllll??!!!!!!!!Q**!
!
!
3H/G-)(KK*[H!llllllllllllllllllllllllllllllllllll??!!!!!!!!!!$!
!
!
%'TZ/(&-!$?!1'!K-HF/G(KK*[H!),!(H'!*H/,&,K/('&!J*FT'H-'I,G*K'H'llll?l?ll!!!!!!!!""!
!
!
%'TZ/(&-!"?!;*F/G'&!E!,&!K'IT-!T-&Z/*K-!KJ*&,H-llllllll?lll?l?lllll?!!!!!!!!`m!
!
!
%'TZ/(&-!m?!9,!&'!TG-Q*HK*'!'&!K-H/*H,H/,<!&'!*H/,GH'K*-H'&*X'K*[H!E!,&!)*FK(GF-!
&'/*H-'I,G*K'H*F/'!),!;*F/G'&lllllllllllllllll?l???lll?l??lll?!!!!!!$mn!
!
!
%'TZ/(&-!n?!1'!*I'O,H!Q*F('&!),!;*F/G'&!,H!F(!K-HF/G(KK*[H!K-I-!F(c,/-!!
3H/,&,K/('&!To+&*K-!!llllllllllllllllllllllll???lll?l?lll?!!!!!!$`m!
!
!
%-HK&(F*[H!lllllllllllllllllllllllllllllllllllll?!!!!!!"_#!
!
!!
:*+&*-OG'RZ'!lllllllllllllllllllllllllllllllllllll!!!!!"p$!
!
!
%(GG*K(&(I!8*/',!lllllllllllllllllllllllllllllllll???!!!!!!"`$!
!
!
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0*+#,%1''(2*.

.

.

1'!J*F/-G*'!),!&'!J(I*&),!E!F(RG*)'!I',F/G'!),!TG-Q*HK*'P!U(*,H!OG'K*'F!'!F(!

'+H,O')'!&'+-G!T,)'O[O*K'!E!&'!O,H*'&*)')!),!F(!T-,FZ'!F,!J*X-!K-H-K*)'!,H!OG'H!

T'G/,!),!1'/*H-'IeG*K'!J'F/'!O'H'G!,&!TG,I*-!=-+,&!),!&*/,G'/(G'!\$^n_aP!,F!(H'!

Q,GF*[H!U(,!TG,)-I*H[!T-G!)eK')'FP!T,G-!U(,!OG'K*'F!'!K*,G/-F!/G'+'c-F!KGZ/*K-F!

G,K*,H/,F!J'!F*)-!TG-+&,I'/*X')'!),F),!'K,GK'I*,H/-F!/,[G*K-F!J,/,G-OeH,-F?!0!

T'G/*G!),!,F/'F!H(,Q'F!&,K/(G'F!KGZ/*K'F!E!,&!F-GTG,H),H/,!+--I!,)*/-G*'&!,H!/-GH-!'!

&'!TG-F'!E!&'F!K'G/'F!),!4'+G*,&'!;*F/G'&P!,H!K-Hc(H/-!K-H!&-F!G,K*,H/,F!

),FK(+G*I*,H/-F!U(,!'IT&Z'H!,&!K-GT(F!),!F(!-+G'P!&'!*),'!U(,!J-E!/,H,I-F!),&!

'FK,HF-!TG-R,F*-H'&!),!,F/'!I',F/G'!F*H!/Z/(&-!E!),!F(!*ITG,F*-H'H/,!K'GG,G'!

&*/,G'G*'!F,!+'F'!,H!(H!K-Hc(H/-!/,f/('&!IhF!Q'F/-?$!%-Hc(H/-!U(,!*&(I*H'!(H!

K-IT&,c-!,H/G'I')-!),!T-),G,FP!H,O-K*'K*-H,F!*),H/*/'G*'F!E!,F/G'/,O*'FP!,H!(H!

K-H/,f/-!J*F/[G*K-!)-H),!&'!TG,HF'!E!&'F!,FK(,&'F!c(O'G-H!(H!T'T,&!K&'Q,!,H!&-F!

TG-E,K/-F!H'K*-H'&,F!),!*),H/*)')!E!TG-OG,F-?!;*F/G'&!/G'+'c[!*H/,HF'I,H/,!,H!

'I+-F!RG,H/,F!E!F,!K-HF/G(E[!'!FZ!I*FI'!),c'H)-!T-K-!'&!'X'G?!q%[I-!,H/-HK,F!F'&,!

1(K*&'!),&!8'&&,!),&!7&U(*!T'G'!&&,O'G!'!K-HQ,G/*GF,!,H!4'+G*,&'!;*F/G'&r!B'G'!

K-ITG,H),G!,F/,!TG-K,F-!,F!H,K,F'G*-!K-HF*),G'G!&'!G*U(,X'!E!K-IT&,c*)')!),&!

G,&'/-!U(,!,&&'!K-HF/G(E,!'K,GK'!),!FZ!I*FI'!'!&-!&'GO-!),!F(!Q*)'P!&'F!/,HF*-H,F!

),H/G-!),!&'!T,GF-H'!4'+G*,&'!;*F/G'&P!,&!T-F*K*-H'I*,H/-!,F/G'/eO*K-!U(,!&-OG'!,H!,&!

/,HF*-H')-!I'T'!F-K*'&!E!T-&Z/*K-!),!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ssP!'FZ!K-I-!&'F!

                                                
$!%-H!G,FT,K/-!'&!F,()[H*I-!),!&'!,FKG*/-G'P!,&&'!(F'P!'(HU(,!K-H!(H'!T,U(,d'!Q'G*'K*[H!t4'+G*,&'!
;*F/G'&EL!T-G!TG*I,G'!Q,X!,H!$^$$!,H!(H!K(,H/-!U(,!T(+&*K'!,H!!"#$%&'(&)*!),!0H/-R'O'F/'!
\j,I+-G'*H!"pa!E!,&!F,()[H*I-!4'+G*,&'!;*F/G'&!'!T'G/*G!),!$^$m?!.'F/'!$^""!/-)'QZ'!H-!J'E!
K-HF*F/,HK*'!,H!F(!(F-P!J'E!K'G/'F!T,GF-H'&,F!R*GI')'F!1(K*&'!E!-/G'F!4'+G*,&'!;*F/G'&!\mma?!
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G,),F!U(,!F,!/,c,H!,H!/-GH-!'!,&&'?!2,),FP!U(,!T-G!&-!),IhFP!K(,H/'H!&'!J*F/-G*'!),!F(!

/*,IT-P!,&!'+*FI-!),&!K'I+*-!),!F*O&-!E!&'!'GG-&&')-G'!I-),GH*)')!&'/*H-'I,G*K'H'?!

7F/'!/,F*F!G,,Q'&o'!,&!&(O'G!),!&'!,FKG*/-G'P!,)(K')-G'!E!)*T&-Ih/*K'!KJ*&,H'!

4'+G*,&'!;*F/G'&!\$]]^L$^_`a!,H!&'!J*F/-G*'!&*/,G'G*'!,!*H/,&,K/('&!&'/*H-'I,G*K'H'P!

,H!(H!*H/,H/-!T-G!&&,H'G!Q'KZ-F!,H!,&!,F/()*-!),!,F/'!R*O(G'!K'H[H*K'?!7HR[K'H)-I,!

,H!&'!TG-F'P!&'!*K-H-OG'RZ'!E!(H!K-Hc(H/-!),!I'/,G*'&,F!*He)*/-F!\OG'+'K*-H,F!),!

'()*-P!R-/-OG'RZ'FaP!,&,I,H/-F!T-K-!,F/()*')-F!T-G!&'!KGZ/*K'P!,F/'+&,XK-!U(,!&'!TG-F'!

U(,!;*F/G'&!T(+&*K'!,H!T,G*[)*K-F!E!G,Q*F/'F!,H!1'/*H-'IeG*K'!E!7(G-T'P!c(H/-!K-H!&'!

G,TG,F,H/'K*[H!Q*F('&!),!F(!T,GF-H'P!F-H!K&'Q,F!,H!F(!K-HF/G(KK*[H!K-I-!(H'!

*H/,&,K/('&!I-),GH'!),!*HR&(,HK*'!/G'HFH'K*-H'&?!7F/,!T&'H/,'I*,H/-!K(,F/*-H'!&'!

*),'!O,H,G'&!),!U(,!&'!T-,FZ'!),!;*F/G'&!,F!,&!R'K/-G!),K*F*Q-!U(,!,fT&*K'!F(!/G'E,K/-!

),F),!F,G!(H'!I',F/G'!),!TG-Q*HK*'!F*H!/Z/(&-!J'F/'!'&K'HX'G!&-F!IhF!'&/-F!

G,K-H-K*I*,H/-F!&*/,G'G*-F!,!*H/,&,K/('&,F?!0&!K-HF*),G'G!,F/,!K-Hc(H/-!),!/,f/-F!E!

G,TG,F,H/'K*-H,F!Q*F('&,F!,H!,&!K-H/,f/-!J*F/[G*K-!E!K(&/(G'&!&'/*H-'I,G*K'H-!),!&'F!

TG*I,G'F!)eK')'F!),&!F*O&-!ss!,F!T-F*+&,!/G'X'G!H-!F[&-!&'!G,&'K*[H!TG-+&,Ih/*K'!),!

;*F/G'&!,H!/'H/-!I(c,G!,FKG*/-G'!,!*H/,&,K/('&!K-H!,&!K'IT-!*H/,&,K/('&!

&'/*H-'I,G*K'H-P!F*H-!U(,!/'I+*eH!&'!K-HR*O(G'K*[H!I*FI'!),&!K'IT-!*H/,&,K/('&P!

F(F!G,),F!E!T'G/*K(&'GI,H/,!,&!&(O'G!\-!'(F,HK*'a!),!&'!I(c,G!,H!e&?!.,!U(,G*)-!

'+-G)'G!,&!TG-K,F-!),!K-HF/G(KK*[H!),!;*F/G'&!K-I-!*H/,&,K/('&P!F(!/G'E,K/-!

)*FK(GF*Q-!E!F*I+[&*K-!J'K*'!(H!&(O'G!G,K-H-K*)-!\'(HU(,!TG-+&,Ih/*K-a!,H!,&!

K'IT-!&*/,G'G*-!,!*H/,&,K/('&!&'/*H-'I,G*K'H-?!B'G'!&-F!R*H,F!),!,F/'!*HQ,F/*O'K*[H!J,!

),K*)*)-!,HR-K'GI,P!'(HU(,!F*H!/G'X'G!)*Q*F*-H,F!'+F-&(/'FP!,H!&'!TG-F'P!&'F!

/G'E,K/-F!TG-R,F*-H'&,FP!&'!*K-H-OG'RZ'!E!,H!I,H-G!I,)*)'!'&O(H-F!,T*F/-&'G*-F!E!
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T-,I'F!),!;*F/G'&!),F),!$^#n!J'F/'!R*H,F!),!&'!)eK')'!),!$^"#?"!B-G!-/G-!&')-P!

'(HU(,!,F/,!/G'+'c-!O'H'GZ'!),HF*)')!'&!*HK&(*GF,!&'!/-/'&*)')!),!&-F!,T*F/-&'G*-FP!

G,K-G/,F!),!TG,HF'!E!/-)-F!&-F!)-K(I,H/-F!U(,!R-GI'H!T'G/,!),&!'GKJ*Q-!),!4'+G*,&'!

;*F/G'&P!H-!F[&-!,H!&'!:*+&*-/,K'!='K*-H'&!),!%J*&,!F*H-!,H!I(KJ'F!-/G'F!),&!I(H)-P!

J,!F,&,KK*-H')-!&-F!/,f/-F!E!)-K(I,H/-F!U(,!F*GQ,H!'!I*!'GO(I,H/-P!),c'H)-!T'G'!

TG-E,K/-F!R(/(G-F!,&!'Hh&*F*F!),!&'!/-/'&*)')!),!,F/,!'GKJ*Q-?!!

7F/,!TG-E,K/-!,F!,H!o&/*I'!*HF/'HK*'!'K,GK'!),!K[I-!;*F/G'&P!,H!/'H/-!I(c,GP!

I,F/*X'P!T-+G,!E!F*H!,)(K'K*[H!R-GI'&P!&&,O[!'!F,G!(H'!*H/,&,K/('&!/G'HFH'K*-H'&!U(,!

T(F-!,H!TGhK/*K'!(H'!F,G*,!),!H,O-K*'K*-H,F!E!,F/G'/,O*'F!*),H/*R*K'+&,FP!E!J'F/'!,&!

I-I,H/-!,FK'F'I,H/,!G,K-H-K*)'FP!),H/G-!),&!F*F/,I'!K(&/(G'&!E!T-&Z/*K-!,H!,&!U(,!

&,!/-K[!T'G/*K*T'G?!7H!,&!K-H/,f/-!F-K*-J*F/[G*K-!),!&'!I-),GH*)')!&'/*H-'I,G*K'H'P!

&-F!I-Q*I*,H/-F!R,I*H*F/'FP!&-F!)*FK(GF-F!&'/*H-'I,G*K'H*F/'F!E!&'!,fT'HF*[H!),&!

F*F/,I'!),!,)(K'K*[H!To+&*K'!,H!%J*&,!E!,H!1'/*H-'IeG*K'!,H!O,H,G'&P!I,!J,!

,HR-K')-!,H!,&!I-)-!,H!U(,!;*F/G'&!'!/G'QeF!),!F(!TG-F'!,!*I'O,H!To+&*K'!F,!

G,&'K*-H[!K-H!,&!7F/')-!E!&'F!,&*/,F!*H/,&,K/('&,FP!E!K[I-!E!),F),!U(e!&(O'G,F!H,O-K*[!

(H!OG')-!),!T'G/*K*T'K*[H!,H!&'!'G/*K(&'K*[H!),!&'!*),'!),!H'K*[HP!K*()')'HZ'!E!

K(&/(G'?!7F/'F!H,O-K*'K*-H,F!)*,G-H!T*,P!'!F(!Q,XP!'!&'F!R'K,/'F!K-H/G')*K/-G*'F!),!F(!

*I'O,H!To+&*K'P!T,GI*/*,H)-!U(,!(H!'IT&*-!,FT,K/G-!),!F,K/-G,F!T-&Z/*K-FP!

*H/,&,K/('&,F!E!F-K*'&,F!&,'H!E!G,,FKG*+'H!F(!-+G'!E!F(!R*O(G'?!V*H'&I,H/,P!,&!

TG-T[F*/-!),!,F/'!/,F*F!,F!K-H/G*+(*GP!T-G!I,)*-!),!(H'!*HQ,F/*O'K*[H!,FT,K*'&*X')'!E!

'K')eI*K'P!'!U(,!(H!To+&*K-!'IT&*-!T*,HF,!'!4'+G*,&'!;*F/G'&!K-I-!(H'!*H/,&,K/('&!

                                                
"!;*F/G'&!H-!T(+&*K[!F(!TG-F'!,H!R-GI'!),!&*+G-!)(G'H/,!F(!Q*)'?!1-F!&*+G-F!),!T-,I'F!U(,!T(+&*K[!,H!
Q*)'!R(,G-H<!+%,*"-')./!\$^""aP!0%&/(&-!\$^"naP!0-"-!\$^m]a!E!1-2-&!\$^_na?!B[F/(I'I,H/,!F,!
T(+&*K'G-H!)-F!&*+G-F<!3*%4-#5%#67)"%!\$^p`a!E!1-2-&#8!\$^^$a?!
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'),IhF!),!(H'!OG'H!T-,/'u!K-I-!(H'!,FKG*/-G'!E!(H'!R*O(G'!To+&*K'!U(,!H-!F[&-!

G,R&,f*-H[!'K,GK'!),!%J*&,!F*H-!U(,!/(Q-!(H!G-&!'K/*Q-!,H!&-F!TG-E,K/-F!H'K*-H'&,F!E!

,H!&-F!TG-K,F-F!),!I-),GH*X'K*[H!&'/*H-'I,G*K'H-F!),!&'F!TG*I,G'F!)eK')'F!),&!

F*O&-!ss?!

!

3$#',.+&2#(',.

1-F!,c,F!/,[G*K-F!,H!/-GH-!'!&-F!U(,!),F'GG-&&'Ge!I*!'Hh&*F*F!F,GhH<!&'!/,-GZ'!),!

OeH,G-P!&'!/,-GZ'!Q*F('&!E!/,-GZ'F!'K,GK'!),&!*H/,&,K/('&!E!&'F!*H)(F/G*'F!K(&/(G'&,F!,H!

1'/*H-'IeG*K'?!

! 1'!/,-GZ'!E!&'!KGZ/*K'!R,I*H*F/'!F-H!R(H)'I,H/'&,F!'!,F/,!'Hh&*F*F!T-G!F(!

K'T'K*)')!T'G'!),Q,&'G!F*&,HK*'I*,H/-FP!,F/G'/,O*'F!),!,fK&(F*[H!E!&'!TG,/,HF*[H!),!

(H*Q,GF'&*)')!E!-+c,/*Q*)')!T-G!T'G/,!),!(H'!J,O,I-HZ'!T'/G*'GK'&!E!+&'HK'!\2*KJ'G)!

v"##]wP!1'H),F!v$^^]P!$^^_wa?!7F!),F),!,&!R,I*H*FI-!)-H),!F,!K(,F/*-H'!/'I+*eH!&'!

)*Q*F*[H!),!&-!To+&*K-!E!&-!TG*Q')-P!)*Q*F*[H!'G+*/G'G*'!U(,!J*F/[G*K'I,H/,!J'!

,fK&(*)-!/,I'F!K'/'&-O')-F!K-I-!TG*Q')-F!-!)-IeF/*K-F!),!F,G!K-HF*),G')-F!E!

),+'/*)-F!,H!,&!,FT'K*-!To+&*K-?!AH'!I'GO*H'K*[H!U(,!I(c,G,F!*H/,&,K/('&,F!K-I-!

;*F/G'&!J'H!),F'R*')-!T-G!I,)*-!),!(H!)*FK(GF-!U(,!T-H,!,H!K(,F/*[H!,F'F!RG-H/,G'F!

F*I+[&*K'FP!K-I-!Q,Ge!,H!,&!K'TZ/(&-!"?!B-G!-/G'!T'G/,P!&'!/,-GZ'!R,I*H*F/'!K(,F/*-H'!

),R*H*K*-H,F!E!T'G')*OI'F!),!&-!T-&Z/*K-P!&-!To+&*K-!E!&-!*H/,&,K/('&P!U(,!F-H!K&'Q,F!

T'G'!G,,Q'&('G!'&!T'G/*K*T'K*[H!),!&'!I(c,G!,H!,F/'F!,FR,G'F!\6U(*G,F!v$^^^wP!1'H),F!

v$^^]P!$^^_wa?!9,!&'!/,-GZ'!),!OeH,G-!(H-!),!&-F!/,f/-F!U(,!G,F(&/'!IhF!*H/,G,F'H/,!

T'G'!,F/,!/G'+'c-!,F!9*5)%,#:7-:#$-::%&!),!S()*/J!:(/&,G!T-G!F(F!*),'F!'K,GK'!),!&'!

K-HF/G(KK*[H!),!OeH,G-!E!,&!G-&!),!&'!T,GR-GI'/*Q*)')!,H!,F/,!TG-K,F-P!&-!U(,!,H/G,O'!
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(H'!+'F,!T'G'!,&!'Hh&*F*F!),!&'!*),H/*)')!F,f('&!'I+*O('P!kU(,,GbP!),!;*F/G'&?!1-F!

K-HK,T/-F!),!&-!kH-GI'&b!E!&-!k'H-GI'&b!),!:(/&,GP!,H!/'H/-!K'/,O-GZ'F!*H,F/'+&,F!E!

F-K*'&I,H/,!),/,GI*H')'F!T,GI*/,H!,Q'&('G!&'F!I'GK'F!),!OeH,G-!,H!,&!;%&<*&4-/'%!

),!;*F/G'&?!!

! 9,!&'!/,-GZ'!Q*F('&P!E!,FT,KZR*K'I,H/,!T'G'!),F'GG-&&'G!,&!K'TZ/(&-!n!F-+G,!&'!

*I'O,H!),!;*F/G'&P!J'Ge!(F-!),!K-HK,T/-F!),F'GG-&&')-F!T-G!:'G/J,F!,H!6-4%&-#

1(')5-P!;*/KJ,&&!,H!3)':(&%#07%*&=P!:,GO,G!,H!>-=,#*<#?%%)/2P!:,Hc'I*H!,H!x1'!-+G'!

),!'G/,!,H!&'!eT-K'!),!&'!G,TG-)(K/*+*&*)')!/eKH*K'y!'FZ!K-I-!IhF!G,K*,H/,I,H/,!7&*H!

9*'I-H)!,H!3%&<*&4-/'%#-/5#6(":(&-"#3*"):)',P.,H/G,!-/G-F?!7H!R(HK*[H!),&!'Hh&*F*F!),!

&'!*I'O,H!),!;*F/G'&P!E!,H!,&!K-H/,f/-!),&!&(O'G!),!&'!*I'O,H!Q*F('&!,H!&'!I-),GH*)')P!

J'!F*)-!,F,HK*'&!K-HF*),G'G!K-HK,T/-F!/'&,F!K-I-!,&!kT*K/-G*'&!/(GHb!),!;*/KJ,&&P!U(,!

TG-T-H,!&'!*I'O,H!K-I-!(H!c(,O-!K-IT&,c-!,H/G,!&'!Q*F('&*)')P!&'F!*HF/*/(K*-H,FP!,&!

)*FK(GF-!E!&-F!K(,GT-F?!7F/-!G,F(&/'!K&'Q,!T'G'!,H/,H),G!'!(H'!R*O(G'!*K[H*K'!K-I-!

;*F/G'&P!U(,!F,!G,&'K*-H[!Q*F('&P!RZF*K'!E!/,f/('&I,H/,!K-H!)*F/*H/-F!F(c,/-FP!OG(T-F!,!

*HF/*/(K*-H,FP!T-H*,H)-!,H!c(,O-!*),H/*)'),F!),!OeH,G-P!G'K*'&,F!E!F-K*'&,F!

K-IT&,c'F?!B-G!F(!T'G/,!S-JH!:,GO,G!,H!(H!'Hh&*F*F!),!&-!Q*F('&!),F),!(H'!

T,GFT,K/*Q'!),!OeH,G-!F,f('&P!T&'H/,'!U(,!&'!TG,F,HK*'!F-K*'&!),!&'!I(c,G!,F!)*F/*H/'!

U(,!&'!),&!J-I+G,?!1'!TG,F,HK*'!),!K')'!(H-!,F/'+&,K,!(H'!G,&'K*[H!T'G/*K(&'G!E!

)*R,G,H/,!,H!K')'!K'F-!K-H!,&!T-),GP!,&!K(,GT-!),!-/G-F!E!,&!,H/-GH-!F-K*'&?!:,GO,G!

F(O*,G,!U(,!'!)*R,G,HK*'!),&!J-I+G,P!/-)-!&-!U(,!(H'!I(c,G!J'K,!-!)*K,!K-H/G*+(E,!'!

F(!TG,F,HK*'!E!),/,GI*H'!F(!G,K,TK*[H<!xl!(&/*I'/,&E!J-M!FJ,!'TT,'GF!/-!I,HP!*F!-R!

KG(K*'&!*IT-G/'HK,!R-G!MJ'/!*F!H-GI'&&E!/J-(OJ/!-R!'F!/J,!F(KK,FF!-R!J,G!&*R,y!\_na?!1'!

J*T[/,F*F!),!:,GO,G!*&(I*H'!&'!G,&'K*[H!,H/G,!&'!*I'O,H!kU(,,Gb!),!;*F/G'&!E!,&!T-),G!
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J,O,I[H*K-P!E'!U(,!K-I-!TG-T-HO-!,H!,&!K'TZ/(&-!nP!;*F/G'&!/G'+'c[!T-G!I*H*I*X'G!

&-F!'FT,K/-FP!O,F/-F!E!FZI+-&-F!U(,!&'!'F-K*'+'H!K-H!*),H/*)'),F!U(,!F,OoH!F(F!

-+F,GQ'K*-H,F!-+F/'K(&*X'+'H!,&!),F'GG-&&-!),!(H'!I(c,G!K-I-!,FKG*/-G'!,!

*H/,&,K/('&P!G,R-GX'H)-!T-G!-/G-!&')-P!&-F!U(,!&,!R'Q-G,KZ'H?!B-G!F(!T'G/,P!,&!K-HK,T/-!

),!;%&<*&4-/'%P!TG-T(,F/-!T-G!9*'I-H)P!,F!,F,HK*'&!T'G'!,&!'Hh&*F*F!),!&'!*I'O,H!

IhF!'&&h!),!&'F!R-/-OG'RZ'F!-!G,TG,F,H/'K*-H,F!'G/ZF/*K'FP!/'H/-!T-G!F(!,&'F/*K*)')!

K-I-!T-G!F(!QZHK(&-!K-H!&'F!J*F/-G*'F!K(&/(G'&,F?!

B'G'!),F'GG-&&'G!,&!/,I'!),!;*F/G'&!K-I-!*H/,&,K/('&!E!F(!&(O'G!,H!&'!J*F/-G*'!

K(&/(G'&P!I,!J'!F*)-!o/*&!K-HF*),G'G!&'F!*),'F!,H!/-GH-!'!&'!R*O(G'!),&!*H/,&,K/('&!E!,&!

,FT'K*-!To+&*K-!I-),GH-!),!.'+,GI'F!\$^]^a!E!:'(I'H!\$^]`a?!7&!I'GK-!/,[G*K-!

F-+G,!,&!U(,!IhF!F,!F-F/*,H,!,F/'!*HQ,F/*O'K*[H!,F/h!)')-!T-G!&-F!T&'H/,'I*,H/-F!,H!

/-GH-!'&!*H/,&,K/('&!&'/*H-'I,G*K'H-P!F(!G,&'K*[H!K-H!&-F!7F/')-F!E!,&!K'IT-!),!&'!

&*/,G'/(G'!),F),!(H!K-HK,T/-!/'H!),+'/*)-P!'(HU(,!R(H)'I,H/'&P!K-I-!,F!,&!),!&'!

kK*()')!&,/G')'b!),!iHO,&!2'I'!\$^]na?!6-+G,!/-)-!J,!,F/'+&,K*)-!)*h&-O-F!K-H!&'F!

T-F/,G*-G,F!G,Q*F*-H,F!E!,fT'HF*-H,F!),!,F/,!K-HK,T/-!'FZ!K-I-!K-H!&-F!),+'/,F!,H!

/-GH-!'&!*H/,&,K/('&!E!&'!I-),GH*)')!\2'I-F!v$^]^wP!;*&&,G!v$^^^wP!zH*OJ/!v$^^$wP!

;-H/'&)-!v$^^^wP!6'G&-!v$^^]wa?!B'G'!'+-G)'G!&-F!)*FK(GF-F!),!4'+G*,&'!;*F/G'&!U(,!

*I'O*H'H!&'!H'K*[H!E!,&!K-H/*H,H/,!'I,G*K'H-P!J,!(F')-!K-I-!T(H/-!),!T'G/*)'!,&!

T-T(&'G!K-HK,T/-!),!kK-I(H*)')!*I'O*H')'b!),!:,H,)*K/!0H),GF-H!\$^]maP!E!IhF!

,FT,KZR*K'I,H/,!&'!*),'!),!H'K*[H!),!.-II*!:J'+J'!\$^^#P!$^^na!K-I-!(H'!

H'GG'K*[H!*HJ,G,H/,I,H/,!'I+*Q'&,H/,!E!'+*,G/'?!1'!R(HK*[H!U(,!:J'+J'!&,!'F*OH'!'&!

)*FK(GF-!),!&'!I*H-GZ'!RG,H/,!'&!)*FK(GF-!J,O,I[H*K-!),!&'!H'K*[H!J'!F*)-!

R(H)'I,H/'&!T'G'!,&!'Hh&*F*F!),&!)*FK(GF-!T-&Z/*K-!),!;*F/G'&!,H!,&!K'TZ/(&-!"?!
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0!F(!Q,XP!&'!/,F*F!,H/G'Gh!,H!)*h&-O-!)*G,K/-!K-H!(H'!F,G*,!),!/G'+'c-F!KGZ/*K-F!

U(,!'+-G)'H!'!;*F/G'&!),F),!H(,Q'F!T,GFT,K/*Q'F?!1-F!,F/()*-F!),!*HQ,F/*O')-G,F!

K-I-!1*K*'!V*-&L;'//'!\"##"aP!7&*X'+,/J!.-G'H!\$^^`P!"###aP!0H'!B*X'GG-!\"##_aP!

4GZH-G!2-c-!\$^^`aP!2'U(,&!C&,'!\$^^#aP!6-&,)')!V'&'+,&&'!\"##ma!E!z,IE!CE'GXoH!

\$^^]aP!,H/G,!-/G-FP!)*FK(/,H!&'F!H'GG'/*Q'F!E!&-F!I*/-F!U(,!+(FK'+'H!,fT&*K'G!E!

TG-I-Q,G!K*,G/-F!'FT,K/-F!),!;*F/G'&!)(G'H/,!F(!Q*)'?!7F/-F!/G'+'c-F!F,!*HF,G/'H!,H!

(H!K-H/,f/-!),!G,H-Q'K*[H!),!&'!KGZ/*K'!I*F/G'&*'H'!U(,!K-I,HX[!'&!R*H'&!),!&'!

)*K/')(G'!,H!%J*&,!\$^]^a!E!U(,!J'!'+*,G/-!(H!),+'/,!H(/G*)-!T-G!/,-GZ'F!),!OeH,G-P!

F(+'&/,GH*)')!E!,F/()*-F!K(&/(G'&,F?!7F/'!G,L,Q'&('K*[H!KGZ/*K'!),!;*F/G'&!J'!

T,GI*/*)-!&'!Q'&-G*X'K*[H!),!/,f/-F!I'E-GI,H/,!*OH-G')-FP!K-I-!3*%4-#5%#67)"%#E!

),!-/G-F!K-Hc(H/-F!),!T-,I'F!U(,!H-!R-GI'+'H!T'G/,!),!&'!J'F/'!,H/-HK,F!&*I*/')'!

-+G'!K'H[H*K'!),!;*F/G'&?!g(*F*,G'!),F/'K'G!&'!*IT-G/'HK*'!),&!!/'(%/:&*#'*/#

@-A&)%"-#$),:&-"#U(,!F,!&&,Q[!'!K'+-!,H!&'!%'F'!),!&'!;(c,G!1'!;-G')'!,H!'O-F/-!),!

$^]^!E!U(,!c(H/-!'!&'!T(+&*K'K*[H!),!B/-#;-"-A&-#'.4;")'%C#!/'(%/:&*#'*/#@-A&)%"-#

$),:&-"!)*,G-H!*H*K*-!'!(H'!H(,Q'!,/'T'!,H!&'F!&,K/(G'F!KGZ/*K'F!),!;*F/G'&?!C/G'!

*HF/'HK*'!U(,!G,(H*[!'!'K')eI*K-F!),!)*F/*H/'F!&'/*/(),F!E!O,H,G[!&,K/(G'F!

G,H-Q')-G'F!R(,!,&!F*IT-F*-!xD!E"%%&#7*=#-#@-A&)%"-#$),:&-"F#$(G%&H#7),:*&)-#=#

,*')%5-5#%/#I4J&)'-#1-:)/-K#-GO'H*X')-!,H!$^^_!,H!C//'M'P!%'H')h!E!'!T'G/*G!),&!

K('&!F,!T(+&*K'!,H!$^^`!(H!&*+G-!K-H!,&!I*FI-!/Z/(&-!,)*/')-!T-G!4'F/[H!1*&&-!E!S?!

4(*&&,GI-!2,H'G/?!;hF!G,K*,H/,I,H/,P!&'F!,)*/-G*'&,F!E!,H!I,H-G!I,)*)'!&'!KGZ/*K'!J'!

I'H*R,F/')-!*H/,GeF!T-G!&'!Q'F/'!TG-F'!I*F/G'&*'H'!\F,!J'H!T(+&*K')-!'&!I,H-F!]!

'H/-&-OZ'F!),!TG-F'!),F),!,&!$^^]a?!



8 
 

 

6*H!,I+'GO-P!F*!F,!K-HF*),G'!U(,!),F),!&'!)eK')'!),!&-F!H-Q,H/'!J'!J'+*)-!(H!

+--I!),!,)*K*-H,F!E!G,L,)*K*-H,F!),!TG-F'!E!K'G/'F!),!;*F/G'&P!&-F!,F/()*-F!,H!/-GH-!

'!,F/-F!I'/,G*'&,F!J'H!F*)-!+'F/'H/,!,FK'F-FP!F*/('K*[H!U(,!Q*,H,!'!TG-R(H)*X'GF,!

'J-G'!K-H!&'!&&,O')'!'!%J*&,!),!(H!HoI,G-!I(E!*IT-G/'H/,!),!I'H(FKG*/-F!*He)*/-FP!

I'E-G*/'G*'I,H/,!),!T-,FZ'!E!K'G/'FP!'),IhF!),!R-/-OG'RZ'F!E!-+c,/-F!T,GF-H'&,F!),!

&'!,FKG*/-G'?m!0&O(H-F!),!,F/-F!I'/,G*'&,F!E'!J'H!F*)-!T(+&*K')-FPn!&-!U(,!J'!

TG-Q-K')-!(H!G,H-Q')-!*H/,GeF!,H!&'!-+G'!E!&'!R*O(G'!),!;*F/G'&P!'T'G,K*,H)-!

,HF'E-F!E!),+'/,F!,H!&'!TG,HF'P!'FZ!K-I-!T'H,&,F!,H!K-HR,G,HK*'F!'K')eI*K'F?!

! 7&!,F/()*-!),!&'!Q'F/'!KGZ/*K'!I*F/G'&*'H'!J'!F*)-!R(H)'I,H/'&!T'G'!*),H/*R*K'G!

/'H/-!&-F!TG*HK*T'&,F!I*/-F!U(,!J'H!I'GK')-!I(KJ'F!&,K/(G'F!K-I-!&'F!TG,O(H/'F!
                                                
m!7H!,H,G-!),&!"##`!I*,H/G'F!G,'&*X'+'!&'!TG*I,G'!T'G/,!),!I*!*HQ,F/*O'K*[H!,H!6'H/*'O-!),!%J*&,P!&'!
I(,G/,!),!&'!K-IT'd,G'!E!'&+'K,'!),!4'+G*,&'!;*F/G'&P!9-G*F!9'H'P!)*-!T*,!'!(H!*H,FT,G')-!E!T-F*/*Q-!
O*G-!,H!,F/,!TG-E,K/-?!1'!I(,G/,!),!&'!H-G/,'I,G*K'H'!,H!;'FF'KJ(F,//F!),F'/[!(H!T(+&*K*/')-!
TG-K,F-!K-H!G,FT,K/-!'!&'F!IhF!),!$##!K'c'F!),!I'H(FKG*/-F!\I(KJ-F!*He)*/-FaP!K'G/'FP!R-/-OG'RZ'FP!
OG'+'K*-H,F!F-H-G'F!E!-+c,/-F!U(,!J'+Z'H!T,GI'H,K*)-F!-K(&/-F!T-G!IhF!),!_#!'d-F?!7&!O-+*,GH-!
KJ*&,H-!K-I,HX[!(H'!K'IT'd'!T'G'!K-HF,O(*G!,&!kG,/-GH-b!\-!G,T'/G*'K*[H!K-I-!F,!J'+&[!,H!&'!
TG,HF'a!),!,F/,!&,O')-!'!%J*&,?!1'!TG,F*),H/'!;*KJ,&&,!:'KJ,&,/!F,!*HQ-&(KG[!T,GF-H'&I,H/,!,H!&'!
/'G,'!E!,&!/,I'!R(,!'K/*Q'I,H/,!F,O(*)-!T-G!&'!TG,HF'!KJ*&,H'!E!,f/G'Hc,G'?!1(,O-!),!&'!Q*F*/'!),!&'!
J,G,),G'!),!9'H'!'!%J*&,P!*HQ*/')'!T-G!,&!O-+*,GH-!T'G'!I-F/G'G&,!&'F!K-H)*K*-H,F!,H!U(,!F,!
O('G)'GZ'!,&!&,O')-P!9-G*F!0/N*HF-H!'H(HK*[!U(,!)-H'GZ'!/-)-!'!&'!9*G,KK*[H!),!:*+&*-/,K'FP!0GKJ*Q-F!
E!;(F,-F?!5-)-!,&!I'/,G*'&!R(,!,H/-HK,F!/G'F&')')-!'!&'!,I+'c')'!),!%J*&,!,H!W'FJ*HO/-H!9%!E!,&!
)*G,K/-G!),&!0GKJ*Q-!),&!7FKG*/-G!),!&'!:*+&*-/,K'!='K*-H'&P!B,)G-!B'+&-!j,O,GFP!R(,!,HQ*')-!T'G'!
K'/'&-O'G!E!TG,T'G'G!/-)-!T'G'!F(!/G'F&')-!R*H'&!'!%J*&,?!4G'K*'F!'!U(,!E-!J'+Z'!/G'+'c')-!,H!,&!'GKJ*Q-!
,H!&'!:*+&*-/,K'!='K*-H'&!E!K-H-KZ'!'!F(!)*G,K/-GP!F,!I,!T,GI*/*[!T'G/*K*T'G!,H!,F/,!TG-K,F-?!5(Q,!&'!
-T-G/(H*)')!oH*K'!),!'+G*G!c(H/-!'!j,O,GF!I(KJ'F!),!&'F!K'c'F!),&!&,O')-!E!'KK,),G!'!&-F!I'/,G*'&,F!
U(,!J'F/'!J-E!H-!,F/hH!),&!/-)-!'KK,F*+&,F!'!&-F!*HQ,F/*O')-G,F?!7F/'F!K'c'F!'T-G/'H!)'/-F!+*-OGhR*K-F!
K&'Q,F!\K-I-!&'!*),H/*)')!F,f('&!),!&'!,FKG*/-G'aP!'&!/*,IT-!U(,!'(I,H/'H!),!R-GI'!K-HF*),G'+&,!,&!
K-GT(F!K-H-K*)-!),!T-,I'F!E!F-+G,!/-)-!K'G/'F!\E!,H!I,H-G!I,)*)'!),!TG-F'a?!7F/-F!I'/,G*'&,F!
*&(I*H'H!F(F!G,&'K*-H,F!K-H!I(c,G,F!E!J-I+G,F!),!F(!/*,IT-P!(H!'FT,K/-!IhF!ZH/*I-!),!F(F!
T,HF'I*,H/-F!!\T-G!,c,IT&-!,H!&'F!&'GO'F!K-HQ,GF'K*-H,F!OG'+')'F!K-H!9-G*F!9'H'a!,H/G,!-/G'F!K-F'F?!
0(HU(,!F*H!)()'!&'!G,Q*F*[H!),!(H'!T'G/,!),!,F/-F!I'/,G*'&,F!\,H!W'FJ*HO/-H!E!&(,O-!,H!6'H/*'O-a!
*HR&(E[!,H!I*!*HQ,F/*O'K*[H!,H!I(KJ-F!H*Q,&,FP!I,!J,!&*I*/')-!'!(F'G!(H!HoI,G-!I,H-G!),!,F/-F!
I'/,G*'&,FP!TG*-G*X'H)-!F-&-!&-!U(,!/,HZ'!G,&'K*[H!)*G,K/'!K-H!,&!TG-E,K/-!K-I-P!T-G!,c,IT&-P!
R-/-OG'RZ'F!E!K-HQ,GF'K*-H,F!OG'+')'F?!
n!.'F/'!,H,G-!),&!"#$#P!&-F!&*+G-F!T(+&*K')-F!'!T'G/*G!),!I'/,G*'&,F!),&!H(,Q-!&,O')-!),!;*F/G'&!F-H<!
(H!&*+G-!K-H!(H'!F,&,KK*[H!),!R-/-OG'RZ'FP!;-G'O'P!0H'P!,)?#@-A&)%"-#$),:&-"C#L"A(4#;%&,*/-"F!6'H/*'O-<!
B,J(eHP!"##]u!(H!Q-&(I,H!),!T-,FZ'P#;*F/G'&P!4'+G*,&'!E!1(*F!8'GO'F!6''Q,)G'?!I"4L')2*C#;*%4-,#
)/J5):*,F!6'H/*'O-<!7)*K*-H,F!AH*Q,GF*)')!%'/[&*K'!),!%J*&,P!"##]u!E!IhF!G,K*,H/,I,H/,!,&!*H/,GK'I+*-!
,T*F/-&'G!,H/G,!;*F/G'&!E!9-G*F!9'H'P!;*F/G'&P!4'+G*,&'P!E!B,)G-!B'+&-!j,O,GF!:?!M)N-#%&&-/:%C#'-&:-,#-#
+*&),#+-/-?!6'H/*'O-P!%J*&,<!1(I,HP!"##^?!!
!
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'(H!T-G!G,FT-H),G!E!&-F!K'I*H-F!I,H-F!,fT&-G')-F?!8'G*-F!),!&-F!H(,Q-F!,F/()*-F!

),!;*F/G'&!J'H!G,Q*F')-!KGZ/*K'I,H/,!&'F!&,K/(G'F!U(,!),F),!&'!I*/')!),&!F*O&-!

+(FK'G-H!F'H/*R*K'G&'P!,&,Q'G&'!K-I-!&'!OG'H!kT-,/*F'b!),!&'!I'/,GH*)')!E!,&!'I-G!

/GhO*K-?!7&*X'+,/J!.-G'H!)*K,!,H!@-A&)%"-#$),:&-"C#I/#I&:),:#-/5#):,#7%&#3%*;"%H#x5J*F!

R'FK*H'/*-H!M*/J!T'E*HO!J-I'O,!/-!J,G!T,GF-H!G'/J,G!/J'H!/-!J,G!*),'F!/,&&F!-R!/J,!

,f/,H/!/-!MJ*KJ!4'+G*,&'!;*F/G'&P!/J,!MG*/,G!'H)!/J*HN,GP!J'F!+,,H!G,T&'K,)!+E!

4'+G*,&'P!/J,!F'*H/y!\$^`a?!C+F,GQ'K*[H!U(,!I,!)*G*O*[!H-!F[&-!'!I'H/,H,G!,&!R-K-!,H!

&'F!*),'F!),!;*F/G'&!T-G!F-+G,!F(!+*-OG'RZ'P!F*H-!U(,!/'I+*eH!I,!I-/*Q[!\c(H/-!'&!

K'TZ/(&-!),!x3I'O,!*F!,Q,GE/J*HOy!),!V*-&L;'//'a!'!'H'&*X'G!IhF!),!K,GK'!,&!R,H[I,H-!

),!F(!*K-H-OG'RZ'!'!/G'QeF!),!R-/-OG'RZ'FP!/,F/*I-H*-F!E!G,TG,F,H/'K*-H,F!'G/ZF/*K'F?!!

! ;*!*H/,HK*[H!J'!F*)-!*HF,G/'G!,F/'!*HQ,F/*O'K*[H!,H!&'!&ZH,'!),!,F/()*-F!),!

;*F/G'&!),F),!(H'!T,GFT,K/*Q'!),!OeH,G-P!K-I-!,F!,&!K'F-!),!&-F!/G'+'c-F!),!&'F!

I,HK*-H')'F!V*-&L;'//'P!7&*X'+,/J!.-G'H!E!),!7&*'H'!CG/,O'P!7&*X'+,/J!;'GKJ'H/!

K-I-!/'I+*eH!K-H!,&!)*h&-O-!F(GO*)-!),F),!&-F!,F/()*-F!K(&/(G'&,F!\0H'!B*X'GG-!E!

;'GZ'!),!&'!1(X!.(G/')-a?!3HQ,F/*O'K*-H,F!U(,!J'H!*H'(O(G')-!(H'!K-HQ,GF'K*[H!,H!

/-GH-!'&!&(O'G!),!;*F/G'&!,H!,&!)*FK(GF-!K(&/(G'&!U(,!,F/h!'(H!,H!F(F!K-I*,HX-F!E!

,f*O,!F,G!'IT&*')'!E!TG-R(H)*X')'?!AH!T(H/-!),!T'G/*)'!,F,HK*'&!'!,F/,!TG-E,K/-!R(,!

,&!&*+G-!I#O(%%&#$*:7%&#<*&#:7%#M-:)*/C#:7%#?:-:%#-/5#@-A&)%"-#$),:&-"!),!1*K*'!V*-&L

;'//'!)-H),P!,H/G,!-/G'F!K-F'FP!F,!K(,F/*-H'!E!K-IT&,c*X'!&'!H'GG'/*Q'P!J'F/'!J'K,!

T-K-!)-I*H'H/,P!U(,!G,TG,F,H/'!'!;*F/G'&!K-I-!x'!K,&*+'/,P!F'*H/&EP!'H)!F(RR,G*HO!

J,/,G-F,f('&!H'/*-H'&!*K-Hy!\f*Qa?!9,F'GI'!E!'H'&*X'!,&!(F-!U(,!F,!&,!J'!)')-!'!&'!

R*O(G'!),!;*F/G'&!E!,f'I*H'!F(F!K-H/G')*KK*-H,F!E!K-HR&*K/-F!K-HK,H/GhH)-F,!/'H/-!

,H!F(!*),H/*)')!F,f('&!K-I-!,H!&'F!*H/,GF,KK*-H,F!,H/G,!eF/'!E!F(!*),H/*)')!G'K*'&!E!
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F-K*'&?!7F/,!&*+G-P!U(,!),F),!&-F!,F/()*-F!P(%%&!F,!,HR-K'!,H!(H!'Hh&*F*F!),!&'!G,&'K*[H!

),!;*F/G'&!K-H!,&!7F/')-P!'+G,!),+'/,F!,F,HK*'&,F!E!T,H)*,H/,F!,H!/-GH-!'!F(!R*O(G'!

,H!&'!J*F/-G*'!K(&/(G'&!&'/*H-'I,G*K'H'P!T'G/*K(&'GI,H/,!'&!F(O,G*G!U(,!IhF!'&&h!),!F(!

ef*/-!K-I-!T-,/'P!F(!T'G/*K*T'K*[H!,H!&'!TG,HF'!E!F(!&'+-G!T-&Z/*K'L,)(K'/*Q'!&,!

T,GI*/,!&&,O'G!'!F,G!x/J,!R*GF/!R,I'&,!/G'HFH'/*-H'&!R*O(G,!-R!1'/*H!0I,G*K'P!M*/J!

I'c-G!*HR&(,HK,!'KG-FF!/J,!J,I*FTJ,G,y!\V*-&L;'//'!fQa?!;*!*HQ,F/*O'K*[H!G,/-I'!,F,!

T(H/-!),!T'G/*)'!T'G'!,fT&-G'G!T'G/*K(&'GI,H/,P!),F),!(H'!TG-+&,I'/*X'K*[H!),!&'!

K'/,O-GZ'!),&!*H/,&,K/('&P!&'!K-HF/G(KK*[H!),!;*F/G'&!K-I-!/'&P!F(!,H/G')'!E!

T'G/*K*T'K*[H!,H!,&!K'IT-!*H/,&,K/('&!E!,&!I-)-!,H!U(,!F(!*I'O,H!Q*F('&!c(,O'!(H!

T'T,&!,H!,F/-F!TG-K,F-F?!;*!),K*F*[H!),!H-!,HR-K'G!I*!'Hh&*F*F!,H!&'!*),H/*)')!

J-I-F,f('&!),!;*F/G'&!-+,),K,!,H!OG'H!T'G/,!'&!F(O,G,H/,!/G'+'c-!U(,!V*-&L;'//'!J'!

),F'GG-&&')-!E!&'!K-HQ*KK*[H!),!U(,!'FZ!K-I-!O(%%&#$*:7%&#<*&#:7%#M-:)*/!K-HRG-H/'!

(H!'FT,K/-!,H)eI*K'I,H/,!F*&,HK*')-P!,F/h!T,H)*,H/,!/'I+*eH!'+G*G!(H!),+'/,!

TG-R(H)-!'K,GK'!),!;*F/G'&!K-I-!(H'!R*O(G'!*H/,&,K/('&!R(H)'I,H/'&!,H!&'!J*F/-G*'!

K(&/(G'&!KJ*&,H'!E!K-H/*H,H/'&?!!

6*!+*,H!T(,),!F,G!K*,G/-!U(,!T'G'!'K,GK'GF,!'!&'!/G'Q,FZ'!U(,!&&,Q'!),!1(K*&'!

4-)-E!0&K'E'O'!J'K*'!4'+G*,&'!;*F/G'&!T(,),!F,G!'G/*R*K*-F-!F,T'G'G!F(!TG-F'!),!F(!

U(,J'K,G!T,)'O[O*K-!E!F(!T-,FZ'P!I,!*H/,G,F'!T'G/*K(&'GI,H/,!),F/'K'G!,&!T'T,&!

K&'Q,!U(,!F(!TG-F'!T,G*-)ZF/*K'!c(,O'!,H!&'!K-HF/G(KK*[H!),&!F(c,/-!4'+G*,&'!;*F/G'&?_!

                                                
_!6(!R'I'!K-I-!T-,/'P!F(F!,HF'E-F!T,G*-)ZF/*K-F!'FZ!K-I-!F(F!K-H/'K/-F!E!'I*F/'),F!K-H!,FKG*/-G,F!E!
T-&Z/*K-F!F-H!*HF/G(I,H/'&,F!,H!F(!'FK,HF-!,H!&'!K'GG,G'!),!I',F/G'P!&-!U(,!&,!J(+*,G'!F*)-!*IT-F*+&,!
),!-/G-!I-)-!E'!U(,!K-I-!H-/'H!F(F!),/G'K/-G,F!,H!$^"$P!,F!H-I+G')'!)*G,K/-G'!),!R-GI'!k*&,O'&b!E'!
U(,!H-!K(IT&,!K-H!&-F!G,U(*F*/-F!T-G!K'G,K,G!),!/Z/(&-!(H*Q,GF*/'G*-?!7&!;*H*F/G-!),!3HF/G(KK*[H!
Bo+&*K'!G'/*R*K'!,&!H-I+G'I*,H/-!,H!I,)*-!),!(H'!R(,G/,!T-&eI*K'?!1'!G,Q*F/'!Q)2EQ-2!,&!n!),!c(H*-!),!
$^"$!)'!K(,H/'!),!,F/,!J,KJ-!'&!T(+&*K'G!(H'!K'G/'!),!'T-E-!'!F(!H-I+G'I*,H/-<!x7&!F,d-G!;*H*F/G-!
),!3HF/G(KK*[H!Bo+&*K'P!l?!),F-E,H)-!,&!K&'I-G,-!*H/,G,F')-!),!&'F!*HR&(,HK*'F!T-&Z/*K'F!t&'F!To+&*K'F!
E!&'F!F,KG,/'FL!J'!)')-!T-G!TG*I,G'!Q,X!,&!,c,IT&-!),!G,K-H-K,G!-R*K*'&!E!,R*K'XI,H/,!,&!IeG*/-!),!&'!
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6*H!)()'P!F(!T-,FZ'!E!F(!&'+-G!),!I',F/G'!R*O(G'H!,H!F(!TG-F'P!)-H),!F-H!),F/'K')'F!

E!G,F*OH*R*K')'F!T'G'!F(!)*R(F*[H!I'F*Q'P!T(,F!,H!OG'H!I,)*)'!'Q'&'H!'!&'!*H/,&,K/('&!

To+&*K'!U(,!;*F/G'&!K-HF/G(E,?!;*F/G'&!K-I*,HX'!'!T(+&*K'G!,H!$^#nP!K('H)-!'!F(F!

U(*HK,!'d-F!,F!H-I+G')'!'E()'H/,!,H!&'!,FK(,&'!),!1'!%-IT'dZ'!E!F(F!TG*I,G-F!

T-,I'F!E!TG-F'F!'T'G,K,H!,H!,&!)*'G*-!!"!6*P()4A*?!x1-F!J(I*&),F!)*'G*-F!),!

TG-Q*HK*'!G,K*+,H!E!T(+&*K'H!K'F*!/-)-y!'GO(I,H/[!;*F/G'&!T'G'!,fT&*K'G!F(!

/,ITG'H'!,H/G')'!,H!&-F!T,G*[)*K-F!),!&'!K('G/'!G,O*[H!\x0(/-+*-OG'RZ'y!"m"a?!1'!

),I-KG'/*X'K*[H!),!&'F!*HF/'HK*'F!),!TG-)(KK*[H!K(&/(G'&P!TG-T*'!),!&'!I-),GH*)')P!

'+G*[!,FT'K*-F!),!,H(HK*'K*[H!'!F(c,/-F!I'GO*H'&,F!OG'K*'F!'!U(,P!K-I-!,fT&*K'!

iHO,&!2'I'P!x,&!+G(FK-!'Q'HK,!),!&'!TG,HF'!'+F-G+*[!TGhK/*K'I,H/,!'!/-)-F!&-F!

,FKG*/-G,F!,f*F/,H/,Fy!\m_a?!BG,HF'P!T-,FZ'!E!I'O*F/,G*-!,F/(Q*,G-H!(H*)-F!),F),!,&!

K-I*,HX-!,H!;*F/G'&P!E!'(HU(,!IhF!/'G),!F(F/*/(E[!F(!&'+-G!)-K,H/,!T-G!(H!/G'+'c-!

)*T&-Ih/*K-P!&'!/GZ')'!7F/')-P!TG,HF'P!T-,FZ'!F,!I'H/(Q-!,H!,&!/*,IT-?!7&!T,GR*&!),!

*H/,&,K/('&!To+&*K-!U(,!;*F/G'&!K(&/*Q'!G,FT-H),!'!(H!I-),&-!I-),GH-!),!,FKG*/-G!

TG-R,F*-H'&!U(,!&'!)*F/'HK*'!),!,FKG*/-G'F!'H/,G*-G,F!E!K-H/,IT-GhH,'F!U(*,H,FP!

F'&Q-!K-H/')'F!,fK,TK*-H,F!-!H-!F,!*HQ-&(KG'H!,H!/,I'F!To+&*K-F!E!T-&Z/*K-F!-!

&*I*/'H!F(!'K/('G!!,H!-GO'H*X'K*-H,F!E!T(+&*K'K*-H,F!),!I(c,G,FP!U(,!'(HU(,!/*,H,H!

*IT'K/-!T-&Z/*K-!E!F-K*'&P!*HR&(E,H!I'GO*H'&I,H/,!,H!,&!K'IT-!*H/,&,K/('&!

J,O,I[H*K-?p!;*F/G'&!R(,!(H'!,FKG*/-G'!TG-R,F*-H'&!E!(H'!*H/,&,K/('&!

I(&/*)*FK*T&*H'G*'!U(,!&-OG[!,H/G'G!,H!,FT'K*-F!T-&Z/*K-F!,!*H/,&,K/('&,F!

                                                                                                                                            
'&/'!*H/,&,K/('&*)')!E!,&!Q,G)'),G-!Q'&-G!I-G'&!H-I+G'H)-!T'G'!(H-!),!&-F!TG*I,G-F!T(,F/-F!),!&'!
,HF,d'HX'!R,I,H*H'!'!&'!OG'H!T-,/*F'!t-!I,c-G!)*KJ-P!K-I-!)*c-!(H!,f!;*H*F/G-L!'&!OG'H!T-,/'!),!
%J*&,P!4'+G*,&'!;*F/G'&ly!\D%'*;)"-')./!n`]a?!
!
!
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/G')*K*-H'&,Fu!T(+&*K[!,H!T,G*[)*K-F!*IT-G/'H/,F!,H!%J*&,!E!1'/*H-'IeG*K'P`!

T'G/*K*T[!),!&'!1*O'!),!&'F!='K*-H,FP!R(,!J(eFT,)!,H!&'!AH*[H!1'/*H-'I,G*K'H'!E!

K[HF(&!),!&*+G,!,&,KK*[HP!K-HR,G,HK*F/'!,H!&'!0F'I+&,'!4,H,G'&!),!&'F!='K*-H,F!

AH*)'F!\$^__a!'),IhF!),!F,G!,&!TG*I,G!,FKG*/-G!&'/*H-'I,G*K'H-!,H!O'H'G!,&!BG,I*-!

=-+,&!),!1*/,G'/(G'?]!7&!T,HF'I*,H/-!),!;*F/G'&!/(Q-!'IT&*'!)*R(F*[H!E!/'H/-!eF/,!

K-I-!F(!-+G'!&*/,G'G*'!/*,H,H!*IT'K/-!'!H*Q,&!T'H'I,G*K'H-?!1'!G,/[G*K'!U(,!

K'G'K/,G*X'!F(!TG-F'!E!&-F!OG'H),F!/,I'F!U(,!&'!'/G'Q*,F'H!K-*HK*),H!'!OG'H),F!

G'FO-F!K-H!&-F!),!&-F!)*FK(GF-F!*H/,&,K/('&,F!),!&'!eT-K'!'(H!K('H)-!,F/-F!'T-G/,H!

(H'!T,GFT,K/*Q'!)*F/*H/'?!7H!,F,!F,H/*)-!F(!TG-F'!&'!*HF,G/'!TG-OG,F*Q'I,H/,!,H!&-!

U(,!:-(G)*,(!),R*H*[!K-I-!,&!K'IT-!*H/,&,K/('&!H-!F[&-!T-GU(,!F(!)*FK(GF-!E!F(!

TG-E,K/-!KG,')-G!F,!K-HF/G(E,!,H!G,&'K*[H!K-H!,&!),!&-F!,FKG*/-G,F!,!*H/,&,K/('&,F!),!

F(!eT-K'P!F*H-!/'I+*eH!T-GU(,!,&&'!T'G/*K*T'!'K/*Q'I,H/,!),!G,),F!*H/,&,K/('&,F!),!&'!

TG*I,G'!I*/')!),&!F*O&-!ss?^!6*H!,I+'GO-!;*F/G'&!R(,!(H'!4(G%&#*H/,&,K/('&!E!F*!+*,H!

F,!J'!,FKG*/-!I(KJ-!,H!/-GH-!'&!G-&!),&!*H/,&,K/('&!\J-I+G,a!,H!1'/*H-'IeG*K'P!T-K-!

F,!J'!)*KJ-!G,FT,K/-!'!&'!I(c,G!*H/,&,K/('&!E!K[I-!,F'!K'/,O-GZ'!J,G,)')'!),&!F*O&-!
                                                
`!;*F/G'&!T(+&*K[!F(F!'G/ZK(&-F!E!T-,I'F!,H!T,G*[)*K-F!E!G,Q*F/'F!J*FT'H-'I,G*K'H'F!E!,H!I,H-G!
I,)*)'!H-G/,'I,G*K'H'F!E!,(G-T,'F?!1-F!I,)*-F!,H!U(,!K-&'+-G'+'!J'+*/('&I,H/,!F-H<!!"#6*P()4A*!
),!1'!6,G,H'P!!"#$%&'(&)*!),!6'H/*'O-P!1-#M-')./!),!:(,H-F!0*G,FP!!"#0)%4;*!),!:-O-/hP!I96#E!!"#?*"!
),!;')G*)P!!"#B/)R%&,-"!),!;ef*K-P!1-#!,:&%""-!),!B'H'IhP!!"#B/)R%&,-"!),!%'G'K'FP!D%;%&:*&)*#
I4%&)'-/*!),!6'H!S-Fe!),!%-F/'!2*K'!E!G,Q*F/'F!/'&,F!K-I-<!I:%/%-H#3&*#I&:%H#Q)2EQ-2H#S*=H#6(-5%&4*,#
I4%&)'-/*,H#D%R),:-#9)4%,:&%#6(A-/-H#?(&H#M*,*:&*,H#3"(4-H#3(%&:*#D)'*#T"(,:&-5*H#D%R),:-#I4J&)'-H#
$)&%=-H!,H/G,!-/G-F?!!
]!6(!K'GO-!,H!&'!1*O'!),!&'F!='K*-H,F!R(,!S,R,!),&!9,T'G/'I,H/-!),!2,&'K*-H,F!1*/,G'G*'F!),&!3HF/*/(/-!
),!%--T,G'K*[H!3H/,&,K/('&!3H/,GH'K*-H'&?!5'I+*eH!G,TG,F,H/[!'!%J*&,!,H!-/G'F!-K'F*-H,FP!K-I-!T-G!
,c,IT&-!,H!,&!%-HOG,F-!),!&'!V,),G'K*[H!3H/,GH'K*-H'&!AH*Q,GF*/'G*'!\$^"]aP!,H!,&!%-HF,c-!
0)I*H*F/G'/*Q-!),&!3HF/*/(/-!3H/,GH'K*-H'&!),!%*H,I'/-OG'RZ'!7)(K'/*Q'P!,H!&'!BG*I,G'!%-HR,G,HK*'!
3H/,GH'K*-H'&!),!;',F/G-FP!:(,H-F!0*G,F!\$^"]aP!,H/G,!-/G-F?!
^!x,&!*H/,&,K/('&!,F/h!F*/(')-!J*F/[G*K'!E!F-K*'&I,H/,P!,H!&'!I,)*)'!U(,!R-GI'!T'G/,!),!(H!K'IT-!
*H/,&,K/('&P!T-G!G,R,G,HK*'!'&!K('&!F(!TG-E,K/-!KG,')-!F,!),R*H,!E!F,!*H/,OG'P!,H!&'!I,)*)'!F*!F,!U(*,G,!
U(,!,F!K-H/,IT-GhH,-!),!'U(,&&-F!K-H!U(*,H,F!F,!K-I(H*K'y!\:-(G)*,(!$`na?!B-G!-/G-!&')-P!,&!
K-HK,T/-!),!kK'IT-b!),!:-(G)*,(!,F!(H!K-HK,T/-!)*HhI*K-!E!&-F!K'I+*-F!,H!&'!T-F*K*[H!),!&-F!'O,H/,F!
*IT&*K'!(H!K'I+*-!,H!&'!,F/G(K/(G'!),&!K'IT-?!AH'!*),'!U(,!F*H!)()'!,fT&*K'!,H!T'G/,!,&!,R,K/-!U(,!
/'H/-!;*F/G'&!K-I-!-/G'F!I(c,G,F!*H/,&,K/('&,F!/(Q*,G-H!,H!,&!K'IT-!*H/,&,K/('&!E!&*/,G'G*-!
&'/*H-'I,G*K'H-?!
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s3s!&'!,fK&(E,?!7F/,!/G'+'c-!H-!*H/,H/'!R-GX'G!'!;*F/G'&!'!(H'!),R*H*K*[H!,F/G,KJ'!E!

J,O,I[H*K'!),&!*H/,&,K/('&P!T,G-!FZ!),I-F/G'G!U(,!;*F/G'&!E!-/G'F!I(c,G,F!

&'/*H-'I,G*K'H'F!),!F(!/*,IT-!),F'R*'G-H!&-F!&ZI*/,F!F*I+[&*K-F!*IT(,F/-F!T-G!&'!

K(&/(G'!T'/G*'GK'&!E!&'F!,&*/,F!*H/,&,K/('&,F?!1-!J*K*,G-H!K(,F/*-H'H)-!E!G,),R*H*,H)-!

,&!K-HK,T/-!),!*H/,&,K/('&!To+&*K-P!T'G/*K(&'GI,H/,!,H!F(!G,&'K*[H!K-H!&'!K(&/(G'!

T-T(&'GP!&'F!I'F'F!E!&'F!I*H-GZ'F?!!

7F/'!/,F*F!'+-G)'!&'!-+G'!E!R*O(G'!),!4'+G*,&'!;*F/G'&!'!/G'QeF!),!F(!TG-F'!E!

K-H!,&!TG-T[F*/-!),!,H/,H),G&'!K-I-!(H'!*H/,&,K/('&!T'H'I,G*K'H'?!9,c'!R(,G'!F(!

T-,FZ'!T-G!Q'G*'F!G'X-H,F<!&'!TG*I,G'!E!&'!IhF!F*IT&,!,F!U(,!)')-!,&!Q-&(I,HP!&'!

K'&*)')!&*/,G'G*'!E!&'!G,&,Q'HK*'!K(&/(G'&!E!T-&Z/*K'!),!&'!TG-F'!I*F/G'&*'H'!F(!,F/()*-!

,F!I(E!H,K,F'G*-!T'G'!,&!K'IT-!),!&'!&*/,G'/(G'P!&'!J*F/-G*'!*H/,&,K/('&!E!&-F!,F/()*-F!

),!OeH,G-!&'/*H-'I,G*K'H-F?!6*!+*,H!,F/,!/,I'!J'!O,H,G')-!'&O(H-F!'G/ZK(&-FP!F-&-!F,!

J'H!T(+&*K')-!/G,F!&*+G-F!U(,!*HK&(E,H!K-I-!T'G/,!K,H/G'&!),!F(!'Hh&*F*F!&'!TG-F'!),!

;*F/G'&!\0GG*O-*/Z'!v$^]^wP!V*O(,G-'!,/!'&?!v"###wP!B*X'GG-!v"##_wa?!AH'!F,O(H)'!

G'X[H!,F!,&!&(O'G!&*I*H'&!E!,fKeH/G*K-!U(,!;*F/G'&!J'!-K(T')-!,H!/'H/-!*H/,&,K/('&!

),H/G-!),!&'!J*F/-G*'P!(H!&(O'G!U(,!J'!*HK*)*)-!,H!,&!HoI,G-!&*I*/')-!),!,F/()*-F!

F-+G,!F(!-+G'P!/'H/-!),F),!&'!KGZ/*K'!R,I*H*F/'!K-I-!),F),!&-F!,F/()*-F!),!&'!J*F/-G*'!

*H/,&,K/('&!&'/*H-'I,G*K'H'?!6*!+*,H!J'K,!E'!(H!T'G!),!)eK')'F!F,!J'!'+-G)')-!&'!

T'G/*K*T'K*[H!),!&'!I(c,G!,H!&'!J*F/-G*'!K(&/(G'&!E!T-&Z/*K'!),!1'/*H-'IeG*K'!

\:,GOI'H!,/!'&?!v$^^#wP!;,E,G!v$^^_wP!BG'//!v$^^_wP!,H/G,!I(KJ-F!-/G-F!,F/()*-F!),!

,FKG*/-G'F!T'G/*K(&'G,FaP!'!I*!c(*K*-!,F/'F!*HQ,F/*O'K*-H,F!F,!J'H!K-HK,H/G')-P!T-G!(H!

&')-P!,H!&'!T'G/*K*T'K*[H!),!I(c,G,F!E!,H!,&!G-&!),!&'!TG,HF'!,H!&-F!I-Q*I*,H/-F!

R,I*H*F/'F!E!,H!&'F!&(KJ'F!T-G!&-F!),G,KJ-F!),!&'!I(c,G?!B-G!-/G-!&')-P!E!
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T'G/*K(&'GI,H/,!),F),!,&!K'IT-!),!&'!&*/,G'/(G'P!&'!KGZ/*K'!G,K*,H/,!J'!K-HRG-H/')-!&'!

'(F,HK*'!-!TG,F,HK*'!&*I*/')'!),!I(c,G,F!,FKG*/-G'F!,H!,&!K'H-H!),!&'!&*/,G'/(G'!

&'/*H-'I,G*K'H'!E!&'!/,H),HK*'!'!'*F&'G&'F!K-I-!kK'F-F!'T'G/,b!),!&-F!I-Q*I*,H/-F!E!

O,H,G'K*-H,F!&*/,G'G*'F?!7H!,F/'!&ZH,'!,F/hH!I(KJ-F!),!&-F!H(,Q-F!,F/()*-F!'K,GK'!),!

&'!-+G'!T-e/*K'!),!;*F/G'&?!%-I-!T'G/,!),!,F/,!,FR(,GX-!F,!T(,),!,H/,H),G!,&!

G,H-Q')-!*H/,GeF!T-G!F(!TG-F'P!'!/G'QeF!),!&'!T(+&*K'K*[H!),!'H/-&-OZ'F!U(,!+(FK'H!

)*R(H)*G!T-,I'FP!,HF'E-F!E!K'G/'F?!6*H!,I+'GO-!H-!,F!RhK*&!*HK&(*G!'!;*F/G'&!),H/G-!),!

(H!K-Hc(H/-!),!I(c,G,FP!,FKG*/-G'F!,!*H/,&,K/('&,F!U(,!/(Q*,G-H!(H!G-&!'K/*Q-!,H!&-F!

I-Q*I*,H/-F!R,I*H*F/'F!),!&'!TG*I,G'!I*/')!),&!F*O&-?!0F,Q,G'K*-H,F!K-I-!&'!),!

iHO,&!2'I'P!K('H)-!'R*GI'!U(,!;*F/G'&!xF*I+-&*X[!,&!I-Q*I*,H/-!R,I*H*F/'!U(,!&'!

O,H,G'K*[H!*IT(F-y!\$pnaP!J'H!F*)-!'IT&*'I,H/,!),F'KG,)*/')'F!T-G!&'!KGZ/*K'!

I*F/G'&*'H'?!;*F/G'&!H-!R(,!I*,I+G-!'K/*Q-!),!H*HO(H'!-GO'H*X'K*[H!R,I*H*F/'P!

'(HU(,!,FKG*+*,G'!-K'F*-H'&I,H/,!),!eF/'F!E!'T-E'G'!'&O(H'F!),!F(F!&(KJ'F?!B-G!

-/G-!&')-P!/'H/-!,H!F(F!,HF'E-F!K-I-!,H!F(!,T*F/-&'G*-!U(,)'H!)-K(I,H/')-F!&-F!

K-HR&*K/-F!E!)*R,G,HK*'F!U(,!/(Q-!K-H!R,I*H*F/'F!),!&'!eT-K'!E!'&O(H'F!),!F(F!K'(F'F!

T-&Z/*K'F?!0(H!K('H)-!;*F/G'&!&&,Q[!(H'!Q*)'!U(,!,HK'GH'+'!,H!OG'H!I,)*)'!&'F!

'FT*G'K*-H,F!),!*H),T,H),HK*'!,K-H[I*K'!E!),F'GG-&&-!*H/,&,K/('&!'!&'!U(,!'FT*G'+'H!

&'F!I(c,G,F!),!&-F!I-Q*I*,H/-F!),!&*+,G'K*[H!R,I,H*H'P!'!H*Q,&!)*FK(GF*Q-!;*F/G'&!

),R,H)*[!&'!I'/,GH*)')!K-I-!'H/,G*-G!'!K('&U(*,G!-/G'!/'G,'!R,I,H*H'?!7H/-HK,FP!E!'!

&'!&(X!),!&'!K-IT&,c'!E!'!Q,K,F!T'G')[c*K'!Q*F*[H!),!&'!F*/('K*[H!),!&'!I(c,G!E!F(F!

),G,KJ-FP!H-!I,!T'G,K,!T-F*+&,!*),H/*R*K'G&'!K-I-!(H!FZI+-&-!),&!I-Q*I*,H/-!

R,I*H*F/'?!!
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0(HU(,!F(!)*FK(GF-!T,GI*/'!*H/,OG'G&'!),H/G-!),!&'!/G')*K*[H!*H/,&,K/('&!

kI'FK(&*H'bP!,&!J,KJ-!),!F,G!I(c,G!J'!&&,Q')-!'!),FT&'X'G&'!,!*HK&(*G&'P!K-H!I(KJ-F!

G,T'G-FP!,H!,&!OG(T-!),!&'F!*H/,&,K/('&,F!E!,FKG*/-G'F!I(c,G,F!\K-H!&'F!U(,!/(Q-!

G,&'K*-H,F!IhF!+*,H!T,GF-H'&,F!E!&*/,G'G*'Fa?!B-F/(&-!U(,!,F/,!&(O'G!&*I*H'&!),!

;*F/G'&!,F!(H'!G'X[H!T-G!&'!U(,!F(!T,HF'I*,H/-!F-K*'&!E!T-&Z/*K-P!'FZ!K-I-!F(!

T'G/*K*T'K*[H!,H!*IT-G/'H/,F!G,),F!*H/,&,K/('&,F!),!F(!/*,IT-!J'!G,K*+*)-!

*HF(R*K*,H/,!'/,HK*[H?$#!AH!,c,IT&-!),&!,FT'K*-!,fK,TK*-H'&!,H!U(,!F,!F*/o'!,&!

T,HF'I*,H/-!),!;*F/G'&!,H!&'!J*F/-G*'!E!&'F!K'/,O-GZ'F!KG,')'F!T-G!&-F!,F/()*-F!

&*/,G'G*-F!E!&'!J*F/-G*'!*H/,&,K/('&P!&-!,H/G,O'!S(&*-!2'I-FP!U(*,H!G,R*G*eH)-F,!'!

%-GH,c-!B-&'GP!),FKG*+,!'&!K-Hc(H/-!),!,HF'E*F/'F!,!*H/,&,K/('&,F!&'/*H-'I,G*K'H-F!

K-H/,IT-GhH,-F!'!;*F/G'&<!

l!&'!-+G'!KGZ/*K'!),!%-GH,c-!B-&'G!+*,H!T-)GZ'!K-HF*),G'GF,!K-I-!(H'!
),!&'F!o&/*I'F!*HF/'HK*'F!),!K*,G/-!)*FK(GF-!&'/*H-'I,G*K'H*F/'P!,&!
&,O')-!),!&-F!,HF'E*F/'FP!&'!K-IT&,c'!/G')*K*[H!U(,!T-F*+*&*/[!,&!/G'+'c-!
),!R*O(G'F!K-I-!B,)G-!.,HGZU(,X!AG,d'P!0&R-HF-!2,E,FP!-!,&!I*FI-!
iHO,&!2'I'!tR*O(G'F!U(,!H'GG'/*Q*X'G-H!&'!I,I-G*'P!,&!K'H-H!),!&-F!
,F/()*-F!J(I'HZF/*K-F!&'/*H-'I,G*K'H-F?!V(,G-H!,&&-F!\G'G'!Q,X!%""-,P!
T-G!K*,G/-a!*H/,&,K/('&,F!),!'IT&*'!*HF,GK*[H!T-&Z/*K'!K(E'!'(/-G*)')!
F(T-HZ'!(H'!G,)!),!'G/*K(&'K*-H,F!,H/G,!&'!K(&/(G'P!,&!/*4*,!H'K*-H'&!E!
&'!,FR,G'!To+&*K'!U(,!'K'F-!H-!F,'!T-F*+&,!F-F/,H,G!E'!,H!&'F!F-K*,)'),F!
H,-&*+,G'&,F!K-H/,IT-GhH,'F?!\x4,H,'&-OZ'Fy!$]pa!
!

@!,H!&'!H-/'!'&!T*,P!,H!F(!,fT&*K'K*[H!'K,GK'!),&!k,&&'FbP!'T'G,K,!;*F/G'&<!!

=-!,F/'I-F!F(O*G*,H)-P!T-G!K*,G/-P!U(,!H-!J(+*,G'!,HF'EZF/*K'!,FKG*/'!
T-G!I(c,G,F?!7F!H-/'+&,!,&!K-GT(F!G,K-O*)-!,H!9-G*F!;,E,GP!D%&%-5)/2#
:7%#?;-/),7#I4%&)'-/#%,,-=F#0&-/,"-:)*/,#*<#UV:7#-/5#8W:7#6%/:(&=#
>*4%/X,#!,,-=,F#6*H!,I+'GO-P!K-H!&'!,fK,TK*[H!),!4'+G*,&'!;*F/G'&P!,&!

                                                
$#!B-G!-/G-!&')-P!F(!H-!'R*&*'K*[H!,fT&ZK*/'!'!&'!&(KJ'!T-&Z/*K'!),!&'!U(,!T'G/*K*T'G-H!&'!I'E-GZ'!),!&'F!
-/G'F!I(c,G,F!,FKG*/-G'F!,!*H/,&,K/('&,F!K-H/,IT-GhH,'F!'!;*F/G'&P!,IT(c'!'!(H!F,K/-G!),!&'!KGZ/*K'!'!
),F/'K'G!F(F!K'(F'F!F-K*'&,F!K-I-!F*!,f*F/*,G'!(H'!H,K,F*)')!),!TG-+'G!U(,!;*F/G'&!t'(HU(,!H-!
),G,KJ'I,H/,!),F),!,&!R,I*H*FI-L!FZ!),R,H)*[!K'(F'F!),!c(F/*K*'!F-K*'&P!),G,KJ-F!),!&'!*HR'HK*'!E!
-/G-F!\U(,!,H!H*HOoH!K'F-!Q-E!'!H,O'Ga?!!
!
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)*h&-O-!K-H!,&!&'/*H-'I,G*K'H*FI-P!,H!/'H/-!)*FK(GF-!),!&'!*),H/*)')!E!
),&!k+(,H!O-+*,GH-b!F,!,HK(,H/G'!&*I*/')-?!\x4,H,'&-OZ'Fy!$]pa!!

!
;*F/G'&P!,H/-HK,FP!,F/h!E!H-!,F/h!,H!,&!K'H-H!),!&-F!,HF'E*F/'F?!=-!K'+,!,H!&'!&*F/'!),!

,HF'E*F/'F!U(,!2'I-F!TG,F,H/'!,H!,&!K(,GT-!),&!/,f/-P!'!T,F'G!),!U(,!F,OoH!,&!

I*FI-!'(/-G!K(IT&*GZ'!K-H!&-F!G,U(*F*/-F!/,Ih/*K-F?!7H!,F/,!K-H/,f/-P!,f'I*H-!F(!

I-)-!),!T'G/*K*T'K*[H!),!&'!kG,)!),!'G/*K(&'K*-H,F!,H/G,!&'!K(&/(G'P!,&!/*4*,!H'K*-H'&!

E!&'!,FR,G'!To+&*K'bP!,H!,&!I*FI-!H*Q,&!U(,P!T-G!,c,IT&-P!.,HGZU(,X!AG,d'!-!0&R-HF-!

2,E,F?!B-HO-!),!G,&*,Q,P!H-!-+F/'H/,P!U(,!,&!J,KJ-!),!F,G!I(c,G!&'!),FT&'X'!\H-!F-&-!

'!&'!H-/'!'&!T*,!K-I-!J'K,!2'I-Fa!'!(H!,FT'K*-!*H/,GI,)*-P!kP(%%&b!E!,fK,TK*-H'&P!

U(,!J'!Q,H*)-!I'GO*H'H)-!),!&'!K-HF*),G'K*[H!KGZ/*K'!F(!T,HF'I*,H/-!E!F(!T-F*K*[H!

K-I-!*H/,&,K/('&!/G'HFH'K*-H'&?!!

1-F!/,f/-FP!&'!*I'O,H!E!&'!R*O(G'!),!;*F/G'&!K*GK(&'H!IhF!'&&h!),!&-F!&ZI*/,F!

H'K*-H'&,FP!T,G-!'&!I*FI-!/*,IT-!/*,H,H!,HG'*X'I*,H/-!,H!K'/,O-GZ'F!),!*),H/*)')!

I'GO*H'&,F!U(,!T(,),H!F,G!*H/,GT,&')-F!),F),!&-F!H(,Q-F!T'G')*OI'F!T-F/L

,F/G(K/(G'&*F/'F<!R,I*H*FI-P!,F/()*-F!K(&/(G'&,FP!,F/()*-F!kU(,,Gb?!6*H!,I+'GO-P!,F/'!

F*/('K*[H!K-IT&,c'!-+&*O'!'!K(,F/*-H'G!&'F!RG-H/,G'F!,H/G,!I'GO,H!E!K,H/G-P!I*H-GZ'!

E!J,O,I-HZ'!U(,!I(KJ'F!Q,K,F!,F/-F!'T'G'/-F!/,[G*K-F!T,GT,/o'H?!7&!),F'RZ-!,F!

(/*&*X'G!,F/'F!J,GG'I*,H/'F!/,[G*K'FP!U(,!T,GI*/,H!*),H/*R*K'G!,F/G'/,O*'F!),!

I'GO*H'K*[H!E!F*&,HK*'I*,H/-!),F),!&'!J,O,I-HZ'P!T,G-!'&!I*FI-!/*,IT-!I'H,c'G!&'!

)*R,G,HK*'!),!;*F/G'&!F*H!G,)(K*G&'P!F*H!K&'F*R*K'G&'P!K-I-!)*K,!=,&&E!2*KJ'G)P!,H!,&!

xOG'H!F(T,GI,GK')-!),!&'F!F(+'&/,GH*)'),Fy!\x4&-+'&*X'K*[H!'K')eI*K'y!$^#a?!

;*!TG-T[F*/-!,H/-HK,F!,F!,F/()*'G!'!;*F/G'&!K-I-!(H'!R*O(G'!*H/,&,K/('&!U(,!

),F'GG-&&'!(H'!&ZH,'!),!T,HF'I*,H/-!,H!,FT'K*-F!)*FK(GF*Q-F!J,/,G-OeH,-F!\U(,!
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,FK'T'H!),!,FT'K*-F!K-I-!,&!),!kO,H),G!,FF'Eb!U(,!TG-T-H,!BG'//a$$P!'FZ!K-I-!(H!

OG')-!),!T'G/*K*T'K*[H!To+&*K'!H-!&*I*/')-!'!(H'!K'(F'!-!OG(T-!),/,GI*H')-P!E!U(,!

T-G!&-!/'H/-!,f*O,!F,G!&,Z)-!,H!(H!K-H/,f/-!'IT&*-P!IhF!'&&h!),!F(!OG')-!),!

T'G/*K*T'K*[H!,H!&-F!)*FK(GF-F!E!I-Q*I*,H/-F!R,I*H*F/'F?$"!=-!'FT*G-!'!(H'!

G,K-HF/G(KK*[H!&*H,'&P!+*-OGhR*K'!),!&'!Q*)'!E!-+G'!),!;*F/G'&P!F*H-!IhF!+*,H!/G'+'c-!

F-+G,!K*,G/-F!I-I,H/-F!),!'T'G*K*[HP!K*,G/'F!,F/G'/,O*'F!Q*F('&,F!E!/,f/('&,F!U(,!

K(,F/*-H'H!&'F!&,K/(G'F!&*H,'&,FP!&'F!H'GG'/*Q'F!J'O*-OGhR*K'F!E!I-H-&Z/*K'F?!!

7F/'!/,F*F!,F/h!-GO'H*X')'!,H!K('/G-!K'TZ/(&-F!U(,!H-!TG,/,H),H!'+'GK'G!

/-)-F!&-F!'FT,K/-F!),!&'!K-HF/G(KK*[H!),!;*F/G'&!K-I-!*H/,&,K/('&!/G'HFH'K*-H'&!F*H-!

U(,!IhF!+*,H!,F/'+&,K,G!)*Q,GF-F!T(H/-F!),!,H/G')'!'&!/,I'!'&G,),)-G!),!I-I,H/-F!

E!,F/G'/,O*'F!K&'Q,F?!!

7&!TG*I,G!K'TZ/(&-!/*,H,!K-I-!-+c,/*Q-!/G'X'G!&'!,I,GO,HK*'!),!;*F/G'&!K-I-!

F(c,/-!*H/,&,K/('&!E!K-I-!R*O(G'!To+&*K'!E!'GO(I,H/'G!U(,!,&&'!&&,O[!'!F,G!(H'!

*H/,&,K/('&!I-),GH'!E!/G'HFH'K*-H'&!'&!T-H,G!,H!TGhK/*K'!(H'!F,G*,!),!,F/G'/,O*'FP!

T-F*+*&*/')'F!'!F(!Q,X!T-G!*HK*T*,H/,F!,FT'K*-F!I-),GH-F?$m!7&!'Hh&*F*F!G,Q,&'!U(,!&'!

K-I+*H'K*[H!),!TG-F'!\TG,HF'aP!T-,FZ'!E!7F/')-!\I'O*F/,G*-P!)*T&-I'K*'a!,F!&-!U(,!

'+G,!&-F!,FT'K*-F!H,K,F'G*-F!T'G'!&'!*HF,GK*[H!),!;*F/G'&!,H!&-F!TG*HK*T'&,F!K*GK(*/-F!

*H/,&,K/('&,F!E!&*/,G'G*-F!),!F(!/*,IT-?!7F/,!K'TZ/(&-!TG-T-H,!U(,!;*F/G'&!H,O-K*[!F(!
                                                
$$!;'GE!1-(*F,!BG'//!),FKG*+,!,&!K'H-H!),&!,HF'E-!K-I-!'H)G-KeH/G*K-!E!-+F,GQ'!U(,!4'+G*,&'!;*F/G'&!
,F!RG,K(,H/,I,H/,!&'!oH*K'!I(c,G!U(,!F,!*HK&(E,!,H!&'F!'H/-&-OZ'F!),!,HF'E-!&'/*H-'I,G*K'H-?!
3),H/*R*K'!&-F!,HF'E-F!K'H[H*K-F!K-H!,&!K-HK,T/-!),!kKG*-&&-!*),H/*/E!,FF'EbP!xMJ-F,!/-T*K!*F!/J,!H'/(G,!
-R!KG*-&&-!*),H/*/E!'H)!K(&/(G,P!T'G/*K(&'G&E!*H!G,&'/*-H!/-!7(G-T,!'H)!1'/*H!0I,G*K'y!\BG'//!$na?!1'!
K-H/G'K'G'!),!&'F!*H/,&,K/('&,F!I(c,G,FP!F,OoH!BG'//P!,F!,&!kO,H),G!,FF'EbP!x0F!'!&'+,&P!3!(F,!/J*F!/,GI!/-!
),H-/,!'!F,G*,F!-R!/,f/F!MG*//,H!-Q,G!/J,!T'F/!$]#!E,'GF!+E!1'/*H!0I,G*K'H!M-I,HP!MJ-F,!/-T*K!*F!/J,!
F/'/(F!'H)!G,'&*/E!-R!M-I,H!*H!I-),GH!F-K*,/Ey!\BG'//!$_a?!
$"!7H!,&!K-H/,f/-!),&!F*O&-!s3s!,f*F/,H!/G'+'c-F!K-H!(H'![T/*K'!F*I*&'G!K-I-!,&!),!VG'HK*H,!;'F*,&&-!
\$^^`a?!
$m!B'G/,!),!,F/,!K'TZ/(&-!,F/h!T(+&*K')-!K-H!,&!/Z/(&-!x4'+G*,&'!;*F/G'&!'G/,F'H'!),!FZ!I*FI'<!
I(&/*R(HK*-H'&*)')!),!&'!TG-F'!I*F/G'&*'H'!,H!F(!K-HF/G(KK*[H!K-I-!F(c,/-!*H/,&,K/('&y!0-""%&#5%#
1%:&-,#n$!\"##`a<!_mLp`? 
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T'G/*K*T'K*[H!,H!,&!K'IT-!*H/,&,K/('&!K-H!,&!%,:-A"),74%/:#T-&Z/*K-!E!K(&/(G'&!

T-H*eH)-F,!'&!F,GQ*K*-!),!K*,G/-F!TG-E,K/-F!,F/'/'&,FP!T-&Z/*K-F!,!*H/,&,K/('&,F!'&!

I*FI-!/*,IT-!U(,!F,!,FR-GX'+'!T-G!I'H/,H,G!(H!'(G'!),!*H),T,H),HK*'!E!'&/(G'!

e/*K'?!

%('H)-!)*FK(/-!&'!TGhK/*K'!*H/,&,K/('&!),!;*F/G'&P!F(!*),-&-OZ'!E!G,&'K*[H!K-H!

,&!T-),G!E!&'!T-&Z/*K'!'!&'!&(X!),!&-F!I-),&-F!TG-T(,F/-F!/'H/-!T-G!2'I-F!K-I-!T-G!

:'(I'HP!F,!J'K,!,Q*),H/,!U(,!H-!,F!F[&-!&'!)*R,G,HK*'!'!H*Q,&!*),H/*/'G*'!\),!OeH,G-P!

G'X'!E!K&'F,aP!F*H-!F(!K-IT&,c'!G,&'K*[H!K-H!,&!T(,+&-!E!,&!T-),G!&-!U(,!-+&*O'!'!

K-HF*),G'G!'!;*F/G'&!K-I-!(H'!*H/,&,K/('&!T'G/*K(&'G?!;*F/G'&!F,!K-HF/G(E[!K-I-!(H'!

*H/,&,K/('&!E!),F),!'JZ!J'+&[P!T,G-!),F),!'JZ!/'I+*eH!TG-+&,I'/*X[!E!),F,F/'+*&*X[!

&'!K'/,O-GZ'!),!*H/,&,K/('&!K-I-!,R,K/-!),!F(!*),H/*)')!),!OeH,G-P!K&'F,!E!G'X'?!

7H!,&!F,O(H)-!K'TZ/(&-P!'!T'G/*G!),!&'F!G,Q*F*-H,F!U(,!,&!R,I*H*FI-!J'!

TG-T(,F/-!),&!K-HK,T/-!),!&-!T-&Z/*K-!T'G'!,H/,H),G&-!IhF!'&&h!),!&-!,F/'/'&P!

K(,F/*-H-!&'!J*F/-G*'!),!),FT-&*/*X'K*[H!),&!T,HF'I*,H/-!I*F/G'&*'H-?!=-!,F!

H,K,F'G*-!,fK'Q'G!I(E!TG-R(H)-!T'G'!,HK-H/G'G!&'!)*I,HF*[H!T-&Z/*K'!),!;*F/G'&!

K-I-!F(c,/-!*H/,&,K/('&?!7&!/-H-!E!'&K'HK,!),!,F/-F!/,f/-F!T-&Z/*K-F!F-H!T'G/,!),&!

K-Hc(H/-!),!TGhK/*K'FP!*IhO,H,F!E!&(O'G,F!U(,!)'H!R-GI'!'!&'!*),'!),!*H/,&,K/('&!E!

,FKG*/-G'!'F-K*')'!'!;*F/G'&?!5'I+*eH!G,Q,&'H!&'F!,F/G'/,O*'F!),!;*F/G'&!T'G'!KG,'G!F(!

TG-T*-!,FT'K*-!),!*HR&(,HK*'!E!&-OG'G!G,K-H-K*I*,H/-!*H/,GH'K*-H'&P!'!T,F'G!),!&'!

-T-F*K*[H!U(,!O,H,G[!,H!'&O(H-F?!7H!TG*I,G!&(O'GP!TG-T-HO-!U(,!&'!K,H/G'&*)')!),&!

)*FK(GF-!T,)'O[O*K-!&'/*H-'I,G*K'H-P!),F),!,&!F*O&-!s3s!J'F/'!+*,H!,H/G')-!,&!ssP!

K-HF/*/(E,!(H!I'GK-!),H/G-!),&!K('&!F,!T(,),!,fT&*K'G!&'!T'G/*K*T'K*[H!T-&Z/*K'!),!

;*F/G'&!E!&'!/G'HF*K*[H!),!&'!I',F/G'!G(G'&!'!&'!T,)'O-O'!/G'HFH'K*-H'&!E!R*H'&I,H/,!'!
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&'!*H/,&,K/('&?!7H!,&!K-H/,f/-!),!&'!G,-GO'H*X'K*[H!),&!K'IT-!&*/,G'G*-P!'FZ!K-I-!,&!

K'I+*-!,H!,&!I-),&-!),&!*H/,&,K/('&!&'/*H-'I,G*K'H-!E!F(!G,&'K*[H!K-H!,&!7F/')-P!

F(GO,H!H(,Q-F!K'IT-F!)*FK(GF*Q-F!U(,!),!(H!I-)-!)*R,G,H/,!'&!),&!&,/G')-!

),K*I-H[H*K-!F,!'(/-G*X'H!T'G'!J'+&'G!),!T-&Z/*K'?!7H!,F/,!I'GK-!*H/,GG-O-!,&!

)*FK(GF-!H-LT'G/*)*F/'!),!;*F/G'&!E!&'!*),H/*R*K'K*[H!,H/G,!,F/'!T-F*K*[H!K-H!&'!*),'!

),!(H!)*FK(GF-!E!(H'!&'+-G!F-K*'&!E!T-&Z/*K'!),!I'E-G!'&/(G'!e/*K'!U(,!&'!),&!T-&Z/*K-?!

;*F/G'&!KGZ/*K'!&'!T-&Z/*K'!/G')*K*-H'&!,F/'/'&P!),!&'!U(,!T-G!&-!),IhF!,F/h!I'GO*H')'P!

'&!/*,IT-!U(,!KG,'!,FT'K*-F!'&/,GH'/*Q-F!T'G'!&'!TG-T'O'K*[H!E!T(,F/'!,H!TGhK/*K'!),!

F(F!*),'&,F!E!TG-E,K/-F?!

7H!,&!K-H/,f/-!),!&'F!*),'F!),!&'!H'K*[H!K-I-!(H'!H'GG'K*[H!\:J'+J'!v$^^#P!

$^^nw!0H),GF-H!v$^]mwa!I,!J,!,HR-K')-!/'I+*eH!,H!,F/,!K'TZ/(&-!,H!(H'!T'G/,!),&!

)*FK(GF-!),!;*F/G'&!F-+G,!%J*&,?!1'!&,K/(G'.),!(H!K-GT(F!),!TG-F'!U(,!/*,H,!K-I-!

/,I'!K,H/G'&!'!%J*&,!T,GI*/,!)*F/*HO(*G!,&!,c,GK*K*-!),!(H!T-),G!*H/,GTG,/'/*Q-!\S,'H!

VG'HK-a!U(,!*I'O*H'!&'!H'K*[H!E!F(!O,H/,!),F),!&(O'G,F!H-!J,O,I[H*K-F!E!U(,!

'FT*G'!'!(H'!G,TG,F,H/'K*[H!T-&Z/*K'!IhF!'IT&*'P!,F!),K*GP!'!(H'!*),H/*)')!H'K*-H'&!

)-H),!&-!R,I,H*H-P!&-!G(G'&!E!&-!*H)ZO,H'!/,HO'H!I'E-G!Q*F*+*&*)')?.V*H'&I,H/,P!

*),H/*R*K-!,&!I-)-!,H!U(,!&'!TG-F'!),!;*F/G'&!),FT(eF!),!F(!F'&*)'!),!%J*&,!*H/,H/'P!

T-G!(H!&')-P!*HF,G/'G!'!%J*&,!,H!,&!*I'O*H'G*-!K-H/*H,H/'&!EP!T-G!-/G-P!G,)*+(c'G&-!,!

*H/,GQ,H*G!,H!,&!*I'O*H'G*-!H'K*-H'&?!!!

! 7&!-+c,/*Q-!K,H/G'&!),&!/,GK,G!K'TZ/(&-!,F!&'!*H/,GH'K*-H'&*X'K*[HP!,f'I*H'G!&'!

T'G/*K*T'K*[H!),!;*F/G'&!,H!G,),F!/G'HFH'K*-H'&,F!),!T,HF'I*,H/-!E!'H'&*X'G!F(!

'R*&*'K*[H!'!(H!)*FK(GF-!&'/*H-'I,G*K'H*F/'?!B'G'!,&&-!G,/-I-!'&O(H-F!T&'H/,'I*,H/-F!
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K,H/G'&,F!),&!TG*I,G!K'TZ/(&-!T'G'!K-HK,H/G'GI,!E'!H-!,H!&'!/G'E,K/-G*'!,H!%J*&,!

F*H-!,H!F(!/G'+'c-!*H/,&,K/('&!IhF!'&&h!),!,F/,!T'ZFP!T'G/*K(&'GI,H/,!'!T'G/*G!),!$^""!

K-H!F(!T'G/*)'!'!;ef*K-?!7F/'!,F!(H'!/'G,'!T,H)*,H/,P!E'!U(,!/G')*K*-H'&I,H/,!&'!

KGZ/*K'!J'!/,H)*)-!'!'*F&'G&'!),!OG(T-F!*H/,&,K/('&,F!-!O,H,G'K*-H,F!T-e/*K'FP!T-G!F(!

K-H)*K*[H!k,fK,TK*-H'&b!E!&*I*H'&!K-I-!J,!,fT&*K')-!'H/,G*-GI,H/,?!B-G!I,)*-!),&!

'Hh&*F*F!),!,HF'E-FP!,T*F/-&'G*-F!\T(+&*K')-F!E!'&O(H-F!*He)*/-FaP!G,Q*F/'F!E!&*+G-F!),!

&'!eT-K'!J,!,F/'+&,K*)-!U(,!&'!*H/,GH'K*-H'&*X'K*[H!),!;*F/G'&!K-I*,HX'!K'F*!)*,X!

'd-F!'H/,F!U(,!F(!F'&*)'!),!%J*&,!'!G'ZX!),!&'!*HQ*/'K*[H!),&!O-+*,GH-!),!;ef*K-?!

%-ITG,H),G!&-F!I,K'H*FI-F!),!*H/,GH'K*-H'&*X'K*[H!),!;*F/G'&P!F(!F-GTG,H),H/,!

K'T'K*)')!),!KG,'K*[H!),!G,),F!K-H!*H/,&,K/('&,FP!T-&Z/*K-F!E!-/G'F!R*O(G'F!To+&*K'F!

'FZ!K-I-!F(!T'G/*K*T'K*[H!R(H)'I,H/'&!,H!&-F!)*FK(GF-F!&'/*H-'I,G*K'H*F/'F!),!&'!

TG*I,G'!I*/')!),&!F*O&-!ssP!T,GI*/,H!G,R&,f*-H'G!F-+G,!,&!I-)-!,H!U(,!;*F/G'&!F,!

/G'HFR-GI'!,H!(H'!*H/,&,K/('&!TG-R,F*-H'&?!!

! 7H!,&!o&/*I-!K'TZ/(&-!J,!U(,G*)-!'+-G)'G!(H-!),!&-F!/,I'F!I,H-F!,F/()*')-F!

),!;*F/G'&<!F(!,H-GI,!E!Q'G*')'!*K-H-OG'RZ'?!1'!I'OH*/()!),!,F/,!K-GT(FP!F(F!,R,K/-F!

K(&/(G'&,F!E!/'I+*eH!&'!G,H-Q')'!Q*F*+*&*)')!),!;*F/G'&!,H!%J*&,!J-EP!*HQ*/'H!'!(H!

,F/()*-!KGZ/*K-!U(,!'+-G),!&'!G,TG,F,H/'K*[H!Q*F('&!E!&'F!H'GG'/*Q'F!U(,!

K-H/G*+(E,G-H!'!R-GI'G!&'!*I'O,H!To+&*K'!),!;*F/G'&!,H!R(HK*[H!/'H/-!),!F(!TG-T*-!

TG-E,K/-!&*/,G'G*-P!*H/,&,K/('&!E!T-&Z/*K-!K-I-!),!&-F!(F-F!U(,!,&!7F/')-P!'&O(H'F!

*HF/*/(K*-H,F!E!I'GK'F!K-I,GK*'&,F!&,!J'H!)')-?!7H!,&!K-H/,f/-!),!'K,GK'I*,H/-F!

/,[G*K-F!E!KGZ/*K-F!U(,!)*FK(/,H!&'!*H/,G'KK*[H!),!&-!Q*F('&!K-H!,&!)*FK(GF-!K(&/(G'&P!&'!

T,GR-GI'/*Q*)')!),!OeH,G-!E!&'!G,TG,F,H/'K*[H!Q*F('&!),!&'!I(c,GP!,f'I*H-!,&!

R(HK*-H'I*,H/-!),!&'!*I'O,H!),!4'+G*,&'!;*F/G'&P!T'G/*K(&'GI,H/,!K-H!G,&'K*[H!'!F(!
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TG-E,K/-!*H/,&,K/('&!,H!,&!,FT'K*-!To+&*K-!&'/*H-'I,G*K'H-!),!&'F!TG*I,G'F!)eK')'F!

),&!F*O&-!ss?!.,!U(,G*)-!TG-T-H,G!&'!*I'O,H!),!;*F/G'&!K-I-!&'!*I'O,H!),!(H!F(c,/-!

H(,Q-P!(H'!I(c,G!U(,!R*O(G'!Q*F('&I,H/,!H-!T-G!F(!+,&&,X'P!H*!F(!K&'F,!F-K*'&!H*!K-I-!

-+c,/-!,/H-OGhR*K-P!F*H-!K-I-!(H'!R*O(G'!To+&*K'!'/G'K/*Q'!U(,!),F,F/'+*&*X'!&'F!

H-GI'/*Q'F!),!OeH,G-?!

V*H'&I,H/,P!,F/,!TG-K,F-!),!*HQ,F/*O'K*[H!'FT*G'P!c(H/-!K-H!K-H/G*+(*G!'&!

K'IT-!),!&-F!,F/()*-F!),!;*F/G'&P!'!/,H,G!(H!,R,K/-!T-&Z/*K-?!%-I-!F(O*,G,!,&!,FKG*/-G!

K(+'H-!2-+,G/-!V,GHhH),X!2,/'I'GP!&'!I,I-G*'!,F!(H!'GI'!T-&Z/*K'?$n!2,K-G)'G!'!

;*F/G'&!,H!&'!G*U(,X'!E!K-IT&,c*)')!),!F(!T'&'+G'P!G,F*F/*G!&-F!I*/-F!U(,!&'!

F*IT&*R*K'HP!G,KG,'G!&'!R(,GX'!F(+Q,GF*Q'!),!F(!R*O(G'P!G,L*HF/'&'G!&-F!'FT,K/-F!

G,Q-&(K*-H'G*-F!),!F(!T,HF'I*,H/-P!),!F(!),F,F/'+*&*X')-G'!K-HF/G(KK*[H!),!OeH,G-P!

K-HF/*/(E,!(H'!J,GG'I*,H/'!T-&Z/*K'!,H!,&!TG,F,H/,?!5,ITG'H-!,H!,F/,!TG-K,F-!),!

*HQ,F/*O'K*[H!I,!,HK-H/Ge!K-H!&'F!F*O(*,H/,F!T'&'+G'F!),!;*F/G'&<!x0K')eI*K-F!E!

TG-R,F-G,F!U(,!Q(,&Q,H!J(,F-!&-!U(,!,G'!&&'I'!E!c(,O'H!/G-K'H)-P!G,(H*,H)-P!

K-I+*H'H)-!,F-F!J(,F-F!T-G!(H'!,/,GH*)')y!\D%'*;)"-')./!m`_a?!0(HU(,!&'!,FK,H'!

I,!K'(F[!'&O-!),!G*F'!\H,GQ*-F'!/'&!Q,XaP!&'!J,!K-HF*),G')-!(H'!')Q,G/,HK*'!E!(H'!

I-/*Q'K*[Hu!&'!,FK,H'!*HR,GH'&!),&!'K')eI*K-!G,Q-&Q*,H)-!J(,F-F!T-G!(H'!,/,GH*)')!

I,!J'!-+&*O')-!'!/G'+'c'G!K-H!&-!Q*Q-P!K-H!&'F!T'F*-H,FP!K-H!&'F!*),'FP!,H!(H!*H/,H/-!

H-!T-G!G,Q*Q*G!'!&'!I(c,G!I(,G/'!F*H-!'!I*F!,F/()*'H/,FP!K-&,O'F!E!'!IZ!I*FI'!'!

/G'QeF!),!&'!R(,GX'!E!'K/('&*)')!),!&-F!/,f/-FP!*IhO,H,F!,!*),'F!),!4'+G*,&'!;*F/G'&?!

                                                
$n!!7F/'!*),'!&'!),F'GG-&&'!2-+,G/-!V,GHhH),X!2,/'I'G!,H!F(!K-HR,G,HK*'!T'G'!&'!*H'(O(G'K*[H!),&!833!
7HK(,H/G-!3H/,GH'K*-H'&!),!%h/,)G'F!;'G/*'H'FP!K,&,+G')-!,&!$#!),!H-Q*,I+G,!),!"##^!,H!,&!0(&'!
;'OH'!),!&'!AH*Q,GF*)')!),!1'!.'+'H'?!
!
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4$56+17,.8.

9$.',*-+#1''(2*.%&.1*$.(*+&7&'+1$7.:(-5$*,$)&#('$*$.

!
!

1'!TG-T(,F/'!K,H/G'&!),!,F/'!/,F*F!,F!U(,!;*F/G'&!&&,O[!'!F,G!(H'!*H/,&,K/('&!

I-),GH'!E!/G'HFH'K*-H'&!'&!T-H,G!,H!TGhK/*K'!(H'!F,G*,!),!,F/G'/,O*'F!*),H/*R*K'+&,F!

T,G-!J'F/'!,&!I-I,H/-!H-!G,K-H-K*)'F!T-G!&'!KGZ/*K'?!AH-!),!I*F!-+c,/*Q-F!T-G!&-!

/'H/-!,F!U(,!,&!To+&*K-!&,K/-G!T*,HF,!'!;*F/G'&!K-I-!(H'!*H/,&,K/('&!/G'HFH'K*-H'&!

'),IhF!),!(H'!OG'H!T-,/'u!K-I-!(H'!,FKG*/-G'!E!(H'!R*O(G'!To+&*K'!U(,!H-!F[&-!

G,R&,f*-H[!'K,GK'!),!%J*&,!F*H-!U(,!/(Q-!(H!G-&!'K/*Q-!,H!&-F!),+'/,F!'K,GK'!),!&-F!

TG-E,K/-F!H'K*-H'&,F!),!-/G-F!T'ZF,F!&'/*H-'I,G*K'H-F!E!,H!&-F!TG-K,F-F!),!

I-),GH*X'K*[H!),!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ss?!!

;*F/G'&!Q'!IhF!'&&h!),&!K'IT-!&*/,G'G*-!H-!F-&-!T'G'!*H/,GQ,H*G!F*H-!/'I+*eH!

T'G'!O,H,G'G!),+'/,F!F-K*'&,FP!T-&Z/*K-F!E!,F/e/*K-F!'!H*Q,&!K-H/*H,H/'&?!7F!,F/,!T,GR*&!

),!*H/,&,K/('&!I(&/*)*FK*T&*H'G*-!Q*HK(&')-!'&!7F/')-P!&'!TG,HF'!E!&'!&*/,G'/(G'P!&-!U(,!

&&,Q'!'!B,)G-!.,HGZU(,X!AG,d'!'!*HK-GT-G'G&'P!c(H/-!'!-/G'F!,FKG*/-G'FP!,H!&'!

K'/,O-GZ'!),!kJ-I+G,!),!&,/G'Fb?$!7F/'!K'/,O-GZ'P!K-I-!,&!I*FI-!.,HGZU(,X!AG,d'!

F,d'&'P!J'F/'!,H/-HK,F!H-!J'+Z'!*HK&(*)-!I(c,G,FP!&-!U(,!G,Q,&'!J'F/'!U(e!T(H/-!

;*F/G'&!),F)*+(c[!&-F!&ZI*/,F!U(,!),R*HZ'H!,&!K'IT-!*H/,&,K/('&!),!&'F!TG*I,G'F!

)eK')'F!),&!F*O&-!ss?!

iHO,&!2'I'!F-F/*,H,!U(,!'(HU(,!&-F!*H/,&,K/('&,F!),!&'F!TG*I,G'F!)eK')'F!

),&!F*O&-!ss!F,!,HR-K'G-H!,H!&'!,)(K'K*[H!T-T(&'G!E!,&!H'K*-H'&*FI-!,F/-!H-!K'HK,&'!

                                                
$!x5J,!I,H!-R!&,//,GFL!&*/,G'/(G,!H-/!+,*HO!G,'&&E!'!TG-R,FF*-HP!+(/!'H!'Q-K'/*-HL!+,K'I,!c-(GH'&*F/F!-G!
/,'KJ,GF!-G!+-/J?![l!]!6-I,!-+/'*H,)!)*T&-I'/*K!-G!K-HF(&'G!T-F/Fu!/J,!K(F/-I!*F!I'*H/'*H,)!/-!/J*F!
)'EP!'H)!*/!*HK&(),F!M-I,H!H-MP!F(KJ!'F!/J,!%J*&,'HF!4'+G*,&'!;*F/G'&!'H)!;'G/'!:G(H,/P!/J,!%(+'H!
V&-G'!9Z'X!B'GG')-!'H)!/J,!%-&-I+*'H!1'(G'!8*K/-G*'y!\.,HGZU(,X!AG,d'!$p$a?!
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F(F!),I'H)'F!'H/,G*-G,Fu!,HG*U(,K*I*,H/-!E!(H*Q,GF'&*FI-P!xF*H-!U(,!'FT*G'+'H!'!

K-IT&,I,H/'G&'F!)-/hH)-&'F!),!(H'!I'E-G!+'F,!F-K*'&y!\$p"a?!B'G'!2'I'!,F/-F!

*H/,&,K/('&,F!U(,!Q,HZ'H!'J-G'!),!&'!K&'F,!I,)*'!xTG-T-HZ'H!(H!,HF'HKJ'I*,H/-!U(,!

&,F!)*,G'!K'+*)'P!'(HU(,!'GO(I,H/'H)-!'!H-I+G,!),!(H'!/-/'&*)')!),FT-F,Z)'y!

\$pmaP!&-!U(,!T'G'!2'I'!F,GZ'!(H'!xGeT&*K'!),I-KGh/*K'!),!&'!K-HK,TK*[H!,&*/*F/'!U(,!

J'+Z'H!I'H,c')-!&-F!*&(F/G')-F!),!&'!I-),GH*X'K*[Hy!\$pma?!4'+G*,&'!;*F/G'&P!F,OoH!

2'I'!T,G/,H,K,GZ'!'!,F/'!xO,H,G'K*[H!*H/,&,K/('&!*H/,GI,)*'!Q*O-G-F'I,H/,!

T-T(&*F/'!E!H'K*-H'&*F/'!U(,!'K-IT'd[!&'F!G,Q-&(K*-H,F!),!$^$$y!\$pna?!7H!;*F/G'&!

,F/'!K-H)*K*[H!),!O,H,G'K*[H!*H/,GI,)*'!,F!,Q*),H/,!,H!F(!'T,O-!'!&'!*),'!'G*,&*F/'!

),!(H'!'G*F/-KG'K*'!),&!,FTZG*/(P!'(HU(,!,H!F(!K'F-P!,H!QZ'F!),!),I-KG'/*X'K*[H!E!K-H!

R*H,F!F-K*'&,F?!7&!T,GR*&!),!*H/,&,K/('&!U(,!,HK'GH'!;*F/G'&!,F!(H!*H/,&,K/('&!,H!

/G'HF*K*[H!/,HF*-H')-!T-G!&-F!H(,Q-F!I,)*-F!),!TG-)(KK*[H!K(&/(G'&P!T-G!,&!T(,+&-!E!

&'F!I'F'F!\U(,!;*F/G'&!)*F/*HO(,a!E!T-G!(H!'I+*,H/,!T-&Z/*K-!I'GK')-!T-G!

G,Q-&(K*-H,F!F-K*'&,F!E!&(KJ'F!),!K&'F,F?!6*H!,I+'GO-P!I*!*H/,HK*[H!,F!'H'&*X'G!,&!

I-)-!T'G/*K(&'G!,H!U(,!;*F/G'&!F,!G,&'K*-H[!K-H!&-F!H(,Q-F!I,)*-FP!,&!T(,+&-P!&'F!

I'F'FP!&-F!*H/,&,K/('&,F!E!&-F!7F/')-F!H'K*-H'&,F!'!/G'QeF!),!F(!TG-F'P!,&!I'H,c-!),!

F(!*I'O,H!To+&*K'!E!F(!T'G/*K*T'K*[H!,H!K*GK(*/-F!*H/,&,K/('&,F!E!T-&Z/*K-F?!7&!

TG-T[F*/-!R*H'&!,H/-HK,F!,F!,H/,H),G!K[I-!;*F/G'&!F,!*HF,G/'!E!U(e!&(O'G!-K(T'!,H!,&!

K'IT-!*H/,&,K/('&!KJ*&,H-!,!J*FT'H-'I,G*K'H-!E!,F/'+&,K,G!),!U(e!R-GI'!;*F/G'&!

G,),R*H*[!E!'IT&*[!&'!*),'!),!*H/,&,K/('&!&'/*H-'I,G*K'H-?!

!
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;#&*-$<.5,&-6$.=.>-+$%,?.8@ABC8@DD.

7F!TG-+'+&,!U(,!;*F/G'&!I(E!/,ITG'H-!G,K-H-K*,G'!U(,!&'!T-,FZ'!T-G!FZ!F-&'!

H-!&'!Q'&*)'GZ'!K-I-!F(c,/-!*H/,&,K/('&!E!U(,!F(!&'+-G!),!I',F/G'!G(G'&!H-!&,!'+G*GZ'!

&'F!T(,G/'F!T'G'!'&K'HX'G!T-F*K*-H,F!),!T-),G!,!*H),T,H),HK*'?!1(K*&'!4-)-E!

0&K'E'O'!/,HZ'!I,/'F!K&'G'F?!6(!'I+*K*[H!),!O&-G*'P!F(I')'!'!F(!,fK,TK*-H'&!

*H/,&*O,HK*'!E!Q-&(H/')!*HK'HF'+&,P!&'!&&,Q'G-H!'!R-Gc'GF,!(H!K'I*H-!J'K*'!,&!ef*/-!

TG-R,F*-H'&?"!B,G-P!qR(,G-H!&'!O&-G*'!E!,&!T-),G!F(F!'I+*K*-H,Fr!q%[I-!KJ-K'!,F/-!

K-H!&'!*I'O,H!U(,!TG-T'O'!t,&!7F/')-P!&'!TG,HF'!E!,&&'!I*FI'L!),!I(c,G!F,HK*&&'P!),!

I',F/G'!T-,/'!'&!F,GQ*K*-!),!F,K/-G,F!I'GO*H')-Fr!.'E!K(-/'F!),!G,'&*)')!,H!&'F!

I(KJ'F!G,TG,F,H/'K*-H,F!U(,!F,!J'K,H!),!;*F/G'&P!F*H!,I+'GO-P!&'!TG-F'!),!F(!,/'T'!

KJ*&,H'!U(,!Q'!),!$^#_!'!$^""P!G,Q,&'!,&!/G'+'c-!F*F/,Ih/*K-!E!K-HFK*,H/,!),!;*F/G'&!

T-G!K-HF/G(*GF,!K-I-!F(c,/-!*H/,&,K/('&!To+&*K-P!K-I-!(H'!,FKG*/-G'!I-),GH'!U(,!

G-IT,!K-H!,&!I-),&-!),!,FKG*/-G'!),&!F*O&-!s3s!),!G,Q*F/'F!R,I,H*H'F!E!F'&-H,F!\Q,G!

K'TZ/(&-!naP!T'G'!,H/G'G!,H!)*h&-O-!)*G,K/-!K-H!&-F!*H/,&,K/('&,F!E!T-&Z/*K-F!),!F(!

eT-K'?!;*F/G'&!F,!T-H,!,H!-K'F*-H,F!'&!F,GQ*K*-!),&!7F/')-!E!F(F!TG-E,K/-F!

H'K*-H'&*F/'F!E!I-),GH*X')-G,FP!'!&'!Q,X!U(,!),F),!F(!T-F*K*[H!),!*H/,&,K/('&P!&-F!

*H/,GQ*,H,!E!K(,F/*-H'?!

7&!,FT'K*-!),!&'!TG,HF'P!F(!)*FK(GF-!To+&*K-P!H-!,F!(H!&(O'G!),!T-),G!'&!U(,!

;*F/G'&!&&,O'!OG'K*'F!'!F(!R'I'!K-I-!T,)'O-O'!-!T-,/'P!,F!IhF!+*,H!(H!I,)*-!U(,!

(/*&*X'!),F),!,&!K-I*,HX-!),!F(!K'GG,G'!E!U(,!&,!T,GI*/,!)'GF,!'!K-H-K,G!,!*HF,G/'GF,!

,H!,&!),+'/,!*H/,&,K/('&?!6(!TG-F'!T,G*-)ZF/*K'!c(,O'!(H!G-&!K&'Q,!,H!F(!K-HF/G(KK*[H!
                                                
"!7&!/[T*K-!),!&'!J(I*&&'K*[H!To+&*K'!*Hc(F/*R*K')'!,F/h!TG,F,H/,!,H!Q'G*-F!),!F(F!TG*I,G-F!K(,H/-FP!
T-F/,G*-GI,H/,!,&&'!J'K,!G,R,G,HK*'F!IhF!T,GF-H'&,F!'&!/,I'!K-I-P!T-G!,c,IT&-P!,H!(H!+G,Q,!/,f/-!
/*/(&')-!xCGO(&&-y!\$^#`a!)-H),!'R*GI'!x7&!(&/G'c,!I,!J'!J,KJ-!+*,H<!K-I-!,&!O-&T,!),!I'X-!'&!'K,G-P!
I,!J'!'+G*&&'H/')-y!\D%'*;)"-')./!$m#a?!
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K-I-!*H/,&,K/('&!To+&*K'!,H!/'H/-!&,!)'!'KK,F-!'!,FR,G'F!,H!U(,!&'!T-,/'!t'(HU(,!

O,H*'&L!H-!,H/G'u!&'!'K,GK'!'&!K,H/G-!'(":(&-"!E!T-&Z/*K-!'!/G'QeF!),!F(!*H/,GQ,HK*[H!,H!

/,I'F!),!*IT-G/'HK*'!H'K*-H'&u!'(/-G*X'!F(!Q-XP!)'!/,F/*I-H*-!),!F(!K-H-K*I*,H/-!E!

F(!,fT,G*,HK*'!E!&,!T,GI*/,!*HK-GT-G'G!F'+,G,F!E!)*FK(GF-F!),!F,K/-G,F!I'GO*H'&,FP!

K-I-!&'F!TG-Q*HK*'FP!&'F!I(c,G,F!E!&-F!H*d-FP!,H!&-F!),+'/,F!,H!/-GH-!'&!TG-OG,F-!E!&'!

I-),GH*)')?!B-G!o&/*I-P!,F/-F!/,f/-F!U(,!)'H!'!K-H-K,G!/'H/-!F(F!*),'F!T-&Z/*K'F!E!

F-K*'&,F!K-I-!F(F!T&'H/,'I*,H/-F!,F/e/*K-FP!&'!&&,Q'H!'!O,H,G'G!'&*'HX'F!K-H!

T,GF-H'c,F!U(,!H-!F[&-!&'!),R*,H),H!,H!I-I,H/-F!)*RZK*&,F!F*H-!U(,!&,!'+G,H!

-T-G/(H*)'),F!K&'Q,F!T'G'!F(!),F'GG-&&-!*H/,&,K/('&!E!TG-R,F*-H'&?!7H!,F/,!F,H/*)-!,F!

U(,!TG-T-HO-!U(,!&'!TG-F'!I*F/G'&*'H'!-T,G'!,H!Io&/*T&,F!H*Q,&,F!U(,!F-H!

),/,GI*H'H/,F!,H!,&!K'I*H-!U(,!&&,Q'!'!1(K*&'!4-)-E!'!K-HQ,G/*GF,!,H!4'+G*,&'!

;*F/G'&?m!%'+,!H-/'G!F*H!,I+'GO-!U(,!,H!,F/,!T,G*-)-!KJ*&,H-!;*F/G'&!Q*Q,!)(G'H/,!&'!

OG'H!I'E-GZ'!),&!/*,IT-!,H!K*()'),F!'&,c')'F!),!&'!K'T*/'&u!0H/-R'O'F/'P!1-F!0H),FP!

5,I(K-!E!B(H/'!0G,H'F!,H/G,!-/G'F?!6(F!KG[H*K'F!E!,HF'E-F!,H/-HK,F!H-!R(HK*-H'H!

,H!&-F!/eGI*H-F!U(,!2'I-F!),FKG*+,!T'G/,!*IT-G/'H/,!),!&'!KG[H*K'!R*H*F,K(&'G!,H!

/'H/-!(H!I,)*-!xG,R&,f*[H!'H/,!,&!K'I+*-P!'GKJ*Q-!),!kT,&*OG-Fb!),!&'!H(,Q'!

,fT,G*,HK*'!(G+'H'P!(H'!T(,F/'!,H!-G),H!),!&'!K-/*)*'H*)')!'oH!*HK&'F*R*K')'!T-G!&-F!

kF'+,G,Fb!*HF/*/(*)-Fy\+%,%/'(%/:&*,!$_#a?!9,!I'H,G'!*HQ,GF'P!;*F/G'&!K-HF/G(E,!,H!

F(F!KG[H*K'F!E!,HF'E-F!(H!'GKJ*Q-!),!&-!U(,!U(,)'!-K(&/-!'!&'!I*G')'!K'T*/'&*H'<!&'!

I-),GH*)')!),F*O('&P!&-F!F(c,/-F!F-K*'&,F!),&!I'GO,H!E!/'I+*eH!(H!T,HF'I*,H/-!E!

                                                
m!1'F!K'G/'F!/'I+*eH!T(,),H!,F/()*'GF,!K-I-!/,F/*I-H*-!),&!/G'E,K/-!*),H/*/'G*-!),!;*F/G'&!K-I-!
*H/,&,K/('&P!T,G-!T-G!F(!K'GhK/,G!TG*Q')-P!H-!K-H/G*+(E,G-H!'K/*Q'I,H/,P!,H!F(!I-I,H/-P!'!&'!
K-HF/G(KK*[H!),&!F(c,/-!To+&*K-?!.-E!,H!)Z'P!/-)-F!,F/'F!R(,H/,FP!IhF!&'F!*HH(I,G'+&,F!
G,TG,F,H/'K*-H,F!Q*F('&,F!E!/,f/('&,F!),!;*F/G'&P!K-HF/G(E,H!,&!ZK-H-!K(&/(G'&!U(,!,F!4'+G*,&'!;*F/G'&?!
8e'F,!K-I,H/'G*-F!F-+G,!&'!*I'O,H!,H!,&!K'TZ/(&-!n!E!F-+G,!&-F!,T*F/-&'G*-F!G,K*,H/,I,H/,!
),FK(+*,G/-F!,H!&'F!K-HK&(F*[H?!
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(H'!TG-)(KK*[H!K(&/(G'&!TG-Q*HK*'H'!\G,Q*F/'FP!*H*K*'/*Q'Fa!'K/*Q'!E!),!'&/-!H*Q,&?n!

;*F/G'&!'!/G'QeF!),!,F/-F!/,f/-F!)*R(H),!&-F!&-OG-F!),&!TG-OG,F-!T,G-!,HR'/*X'!'(H!

IhF!&'F!/'G,'F!T,H)*,H/,F!E!F(!Q*F*[H!),!&'!)*G,KK*[H!,H!U(,!),+,!K-HF/G(*GF,!&'!

H'K*[H!I-),GH'?!6(!)*FK(GF-!'K,GK'!),!T-&Z/*K'F!To+&*K'F!E!TG-E,K/-F!),!T'ZF!

G,R(,GX'!'!F(!Q,X!F(!'(/-G*)')!K-I-!,)(K')-G'!,!*H/,&,K/('&?_!x0H/-R'O'F/'yP!(H!

/,f/-!U(,!;*F/G'&!T(+&*K'!,H!!"#$%&'(&)*!,H!$^""!,F!(H!,c,IT&-!),!,F/,!'GKJ*Q-!),!

G,'&*)'),F!,f/G'LK'T*/'&*H'F!U(,!F-H!,c,IT&-!),!&'!)*G,KK*[H!kK-GG,K/'b!U(,!),+,!

/-I'G!,&!TG-OG,F-!E!,&!G-&!),!&'F!T,GF-H'F!,H!e&?!;*F/G'&!F,!),/*,H,!,H!&'!K*()')!

H-G/*H'!),!0H/-R'O'F/'!,H!F(!Q*'c,!'!;ef*K-!E!'JZ!,F!G,K*+*)'!T-G!'(/-G*)'),F!E!O,H/,!

U(,!E'!F'+,!),!F(!KG,K*,H/,!R'I'?!1'!KG[H*K'!G,&'/'!,&!T'F,-!K-H!eHR'F*F!,H!&'F!

I'GK'F!),!TG-OG,F-!I'/,G*'&!),!&'!K*()')<!xT'Q*I,H/'K*[H!H-!F[&-!+(,H'!F*H-!

,FT&eH)*)'y!\D%'*;)"-')./!_m$aP!E!&'F!*H*K*'/*Q'F!U(,!'!c(*K*-!),!&'!,FKG*/-G'!,&,Q'H!&'!

I-G'&!),!F(F!O,H/,F?!1-!U(,!),FKG*+,!K-H!I'E-G!),/'&&,!,F!&'!G,K*eH!*H'(O(G')'!

I'/,GH*)')!T'G'!I(c,G,F!),!,FK'F-F!G,K(GF-F!U(,!xF,OoH!&'F!-T*H*-H,F!),!&-F!

/eKH*K-Fl!F(T,G'!'!&'F!),!6'H/*'O-y!\D%'*;)"-')./!_m$a?!1'!I'/,GH*)')P!)-/')'!),!&'!

o&/*I'!/,KH-&-OZ'P!H-!,F!(H'!K-T*'!),!&'F!),!6'H/*'O-!F*H-!U(,!,F!I,c-G!E!T'G'!

;*F/G'&!,F!(H!,c,IT&-!E'!U(,!H-!),T,H),!),&!V*FK-!F*H-!),!)-H'K*-H,F!),!&-F!

                                                
n!B'G/,!),!,F/,!'GKJ*Q-!,F!/'I+*eH!&'!OG'H!K'H/*)')!),!/,f/-F!,H!TG-F'!U(,!;*F/G'&!),)*K'!'&!R-&K&-G!
&'/*H-'I,G*K'H-P!&'F!&,E,H)'F!T-T(&'G,F!E!'!&'!O,-OG'RZ'!E!G'X'!KJ*&,H'?!7F/-F!/,f/-F!H(HK'!F-H!
F*IT&,F!T-F/'&,F!-!G,/G'/-F!,/H-OGhR*K-FP!*HK-GT-G'H!(H'!G,R&,f*[H!KGZ/*K'!'K,GK'!),!&'!c,G'GU(Z'!
K(&/(G'&?!
_!;*F/G'&!,H!,F/'!,/'T'!Q,!&'!R(HK*[H!),!&'!G,Q*F/'!E!),!&'!TG,HF'!K-I-!K,H/G'&!'&!TG-E,K/-!),!
)*Q(&O'K*[H!),!&'!K(&/(G'!E!T-G!&-!/'H/-!(H!,FT'K*-!),!*HR&(,HK*'!T'G'!,&!,FKG*/-G!E!,)*/-G?!7H!,&!
I-I,H/-!,H!U(,!T'G/*K*T'!),!&'!,)*K*[H!),!&'!G,Q*F/'!$)&%=-!\$^$^a!E!J'K*'!,&!R*H'&!),!F(!G,F,d'!),!
Y(-/#6&),:.A-"!),!2-I'*H!2-&&'H)!F,d'&'<!xB,HF'I-F!U(,!(H'!),!&'F!I*F*-H,F!),!&'!G,Q*F/'!),!
TG-Q*HK*'!,F!O(*'G!&'!&,K/(G'!),!&-F!c[Q,H,FP!,f'&/'H)-!&'F!-+G'F!I',F/G'F!),!&'!eT-K'P!,!*H*K*'I-F!K-H!
(H!K-I,H/'G*-!F-+G*-!),&!Y(-/#6&),:.A-"!),!2-I'*H!2-&&'H)!(H'!F,G*,!),!OG'H),F!&*+G-F!K(E'!&,K/(G'!
T,)*I-FP!,HK'G,K,I-F!'!H(,F/G'!c(Q,H/()y!\D%'*;)"-')./!nmna?!;*F/G'&!,H!&'!TG-Q*HK*'!,c,GK,!(H'!
'(/-G*)')!*H/,&,K/('&!E!F,!TG,F,H/'!K-I-!,&!T(,H/,!,H/G,!&'!c(Q,H/()!TG-Q*HK*'H'!E!&'!'&/'!K(&/(G'!
K,H/G'&*X')'?!!
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K*()')'H-F!E!G,oH,!x(H'!+(,H'!Q-&(H/')!'G)*,H/,!E!(H'!)*G,KK*[H!K*,H/ZR*K'!U(,!H-!

I'&-OG,!,&!)*H,G-!K-H!/-GT,X'F!E!G,K/*R*K'K*-H,Fy!\D%'*;)"-')./#_m"a?!0&!J'+&'G!),!

*H*K*'/*Q'F!/'&,F!K-I-!,FK(,&'FLOG'Hc'P!+*+&*-/,K'F!T'G'!&-F!TG,F-F!E!-/G'FP!;*F/G'&!

'&'+'!E!TG-I(,Q,!&'!I*FI'!R[GI(&'P!&'!'&*'HX'!),&!,fT,G/-<!Ie)*K-P!TG-R,F-GP!

+*+&*-/,K'G*-!K-H!,&!K'T*/'&!\)-H'K*-H,FP!K--T,G'/*Q'Fa!U(,!T,GI*/,H!K-HKG,/'G!

TG-E,K/-F!F'&/'H)-!OG'H!T'G/,!),!&'!+(G-KG'K*'!,F/'/'&?!7F/G'/,O*'P!U(,!F,OoH!&'!

,FKG*/-G'P!/*,H,!ef*/-!,H!&'!TG-Q*HK*'!T-G!,&!F,H/*)-!),!K-I(H*)')!E!),!

G,FT-HF'+*&*)')!F-K*'&!U(,!F,GZ'!I(KJ-!I'E-G!U(,!,&!),!&'!K'T*/'&!I-),GH'?!;*F/G'&!

KG,,!T-G!I-I,H/-F!,H!&'!),FK,H/G'&*X'K*[H!),!&'!K(&/(G'!E!&'!/,KH-&-OZ'!T,G-!'&!

I*FI-!/*,IT-!K-&'+-G'!,H!&'!KG,'K*[H!,!*IT&,I,H/'K*[H!),!T-&Z/*K'F!,)(K'K*-H'&,F!

E!K(&/(G'&,F!U(,!F,!+'F'H!,H!(H!I-),&-!J,O,I[H*K-?!!

AH'!Q,X!,H!,&!,f/G'Hc,G-!;*F/G'&!,FKG*+,!TG-F'!U(,P!K-I-!Q,Ge!,H!,&!K'TZ/(&-!

"P!')U(*,G,!(H'!R(HK*[H!F*I*&'G?!0(HU(,!G'G'!Q,X!F,!,HR-K'Gh!,H!&'!,fT,G*,HK*'!

(G+'H'!FZ!),FKG*+*Gh!&'F!*H*K*'/*Q'F!K(&/(G'&,F!E!T-&Z/*K'F!),!-/G'F!H'K*-H,F!T'G'!&(,O-!

K-IT'G'G&'F!K-H!&'F!),!%J*&,!(!-/G'!G,'&*)')!&'/*H-'I,G*K'H'!E!R*H'&I,H/,!F(O,G*G!

K(GF-F!),!'KK*[H?!6(!'(/-G*)')!F,!+'F'Gh!,H/-HK,F!,H!F(!K-H-K*I*,H/-!),!Io&/*T&,F!

G,'&*)'),F!&'/*H-'I,G*K'H'FP!'FZ!K-I-!),!7F/')-F!AH*)-F!E!7(G-T'!E!F(!K'T'K*)')!

),!),/,GI*H'G!,H/-HK,F!,&!I,c-G!K'I*H-!T'G'!F(!T'ZF!-!K-H/*H,H/,?!!

7F!(H'!K-HF/'H/,!),!&'!TG-F'!I*F/G'&*'H'!,F/'+&,K,G!)*h&-O-F!/'H/-!K-H!R*O(G'F!

),!&'!/G')*K*[H!&*/,G'G*'!K-I-!K-H!U(*,H,F!K-IT'G/Z'!,&!K'IT-!*H/,&,K/('&!,H!F(!

I-I,H/-?!0H/,K,),H/,F!),!F(F!T-F/,G*-G,F!F*&(,/'F!E!G,K')-FP!,H!,F/'!TG*I,G'!,/'T'!

KJ*&,H'!F,!),F/'K'H!Q'G*-F!/,f/-F!&'()'/-G*-F!U(,!K-HR-GI'H!,FT,K*,F!),!)*h&-O-F!

*I'O*H')-F!K-H!,FKG*/-G,F!K-I-!8'GO'F!8*&'!,H!x6',/'F!ZOH,'Fy!\$^#paP!x6-+G,!&'F!



28 
 

 

I(c,G,F!U(,!,FKG*+,Hy!-!x0!8'GO'F!8*&'y!\$^#`aP!0I')-!=,GQ-!,H!x0!0I')-!=,GQ-y!

\$^""a!E!6KJ*&&,G!,H!xV,),G*K-!6KJ*&&,Gy!\$^#_a?p!;*F/G'&!H-!F[&-!+(FK'!(H'!

O,H,'&-OZ'!&*/,G'G*'!E!T-G!/'H/-!(H'!Q'&*)'K*[H!),!F(!&'+-GP!F*H-!U(,!/'I+*eH!(H'!

'F-K*'K*[H!K-H!,FKG*/-G,F!K-H/,IT-GhH,-F!U(,!K-IT'G/*,G'H!F(!')I*G'K*[H!T-G!

,F/'F!R*O(G'F?!7&!/,f/-!U(,!T(+&*K'!K-H!I-/*Q-!),&!K,H/,H'G*-!),!&'!I(,G/,!),!6KJ*&&,G!

+(FK'!&'!K-IT&*K*)')!),!x'U(,&&-F!/'H/-F!U(,!&,!')I*G'I-F!'HJ,&-F-F!),!F,O(*G!F(!

J(,&&'!c'IhF!+-GG')'y!\D%'*;)"-')./!_na?!B-G!I,)*-!),!,F/-F!/,f/-F!;*F/G'&!J'K,!

To+&*K-!U(*eH,F!F-H!F(F!I',F/G-F!E!K(h&!,F!F(!,FK(,&'!),!T,HF'I*,H/-?!0FZ!&'!

,FKG*/-G'!Q'!(+*KhH)-F,!,H!,&!I'T'P!'oH!I(E!+-GG-F-!T'G'!,&&'P!),&!K'IT-!&*/,G'G*-!E!

K(&/(G'&?!7F/,!I'T'!*Gh!'K&'GhH)-F,!K-H!F(!T'G/*K*T'K*[H!,H!),+'/,F!To+&*K-F!K-I-P!

T-G!,c,IT&-P!&'!T-&eI*K'!,H!/-GH-!'&!&,Q'H/'I*,H/-!),!(H'!,F/'/('!,H!J-H-G!),!

9*,O-!:'GG-F!0G'H'!,H!&'!U(,!;*F/G'&!T'G/*K*T'!K-H!,&!'G/ZK(&-P!x7&!KGZ/*K-!),!:'GG-F!

0G'H'y!\$^#]a?!0&&Z!J'K,!(H'!ReGG,'!),R,HF'!),&!,)(K')-GP!'&!I*FI-!/*,IT-!U(,!'/'K'!

RG-H/'&I,H/,!'!k(H!'&/-!I*,I+G-!),&!K&,G-b!U(*,H!F,!-T-H,!'!&'!,F/'/('!,H!K(,F/*[H?!

%-H!R,G-X!*G-HZ'P!F,!,HRG,H/'!'&!R'H'/*FI-!G,&*O*-F-!*HI*FK(*)-!,H!,&!/G'+'c-!

*H/,&,K/('&P!'&*H,hH)-F,!K-H!&'!/G')*K*[H!),!&-F!*H/,&,K/('&,F!&*+,G'&,F!),&!F*O&-!s3s!

K-I-!,&!I*FI-!:'GG-F!0G'H'P!:,&&-!E!6'GI*,H/-!'!U(*,H!IhF!/'G),!),)*K'!,&!/,f/-!,H!

TG-F'!x6'GI*,H/-!,H!0K-HK'O('y?!1-F!),+'/,F!E!)*h&-O-F!'!/G'QeF!),!&'!TG,HF'!

K-H/*H('GhH!E!,H!I(KJ-F!K'F-F!F,GhH!,&!T(H/-!),!T'G/*)'!T'G'!G,&'K*-H,F!

*H/,&,K/('&,F!E!),!'I*F/')!U(,!J'GhH!IhF!Q*F*+&,!'!;*F/G'&!,H!,&!I'T'!K(&/(G'&?!B-G!

I,)*-!),!&'!TG,HF'!F,!*H*K*'!&'!G,&'K*[H!),!;*F/G'&!K-H!3HeF!7KJ,Q,GGZ'!k3G*FbP!K('H)-!

                                                
p!;hF!/'G),!&'!TG-F'!U(,!),)*K'!'!*H/,&,K/('&,F!E!,FKG*/-G,F!F,!,HR-K'Gh!,H!I(KJ'F!R*O(G'F!U(,!,&&'!
K-H-K,!T,GF-H'&I,H/,!E!K-H!U(*,H,F!/*,H,!G,&'K*[H!,T*F/-&'G?!7H!,F/'!TG*I,G'!,/'T'!&-F!/,f/-F!'&(),H!
'!,FKG*/-G,F!U(,!;*F/G'&!H-!K-H-K,!T,GF-H'&I,H/,!T-G!&-!U(,!,&!/-H-!E!&'!R(HK*[H!),!&-F!/,f/-F!,F!
)*R,G,H/,?!
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/G'F!&,,G!(H'!,H/G,Q*F/'!,H!&'!G,Q*F/'!Q)2EQ-2!;*F/G'&!T(+&*K'!,H!$^$_!(H'!K'G/'!

'+*,G/'!,H!&'!G,Q*F/'!?('%,*,H!x9,!4'+G*,&'!;*F/G'&!'!3G*Fy?!%'G/'F!T,GF-H'&,FP!)*G*O*)'F!

'!,FKG*/-G,F!E!,)*/-G,FP!U(,!F-H!,H!G,'&*)')!,HF'E-F!),!KGZ/*K'!&*/,G'G*'!'T'G,K,H!

T(+&*K')'F!,H!Q'G*'F!G,Q*F/'F!K-I-!Q)2EQ-2P!Z*#,J#:*5*H!,H/G,!-/G'FP!Q'&*)hH)-&'!H-!

F-&-!K-I-!KGZ/*K'!F*H-!K-I-!(H!'O,H/,!K(&/(G'&!U(,!J'K,!,Q*),H/,!F(!K,GK'HZ'!K-H!

,FKG*/-G,FP!,)*/-G,F!E!'K')eI*K-F?`!0),IhFP!;*F/G'&!),F),!'H/,F!),!O'H'G!&-F!S(,O-F!

V&-G'&,F!,H!$^$n!K-H!x6-H,/-F!),!&'!I(,G/,y!T(+&*K'!,H!G,Q*F/'F!R(,G'!),!%J*&,!&-!U(,!

,fT&*K'!T-G!,c,IT&-!,&!K-H-K*I*,H/-!U(,!*H/,&,K/('&,F!E!,FKG*/-G,F!I,f*K'H-F!/,HZ'H!

),!F(!T-,FZ'!E!&'+-G!,)(K'/*Q'!'H/,F!),!$^""?]!!

!7&!'K/-!),!*H/,GQ,H*G!,H!),+'/,F!U(,!Q'H!IhF!'&&h!),&!hG,'!),!,FT,K*'&*X'K*[H!

,F!(H-!),!&-F!G'FO-F!U(,!/'H/-!:'(I'H!K-I-!;*&&,G!*),H/*R*K'H!K-I-!'F-K*')-F!'!&'!

*),'!),!*H/,&,K/('&?!7H!,&!&*+G-!1%2),"-:*&,#-/5#T/:%&;&%:%&,F#[/#$*5%&/):=H#

3*,:4*5%&/):=#-/5#T/:%""%':(-",H#:'(I'H!J'K,!(H'!O,H,'&-OZ'!),&!K-HK,T/-!

k*H/,&,K/('&b!E!,F/'+&,K,!U(,#&'!T'&'+G'!*H/,&,K/('&!+(FK'+'!G,FK'/'G!E!G,F/'+&,K,G!&'!

*IT-G/'HK*'!,H!&'!F-K*,)')!),!&'F!TG,-K(T'K*-H,F!O&-+'&,F!U(,!F,!J'+Z'H!'F-K*')-!

K-H!&'!TG-)(KK*[H!E!)*F,I*H'K*[H!),&!K-H-K*I*,H/-!)(G'H/,!,&!3&(I*H*FI-?!7F/,!

K-HK,T/-!),H-I*H'+'!'!H-Q,&*F/'FP!T-,/'FP!'G/*F/'FP!T,G*-)*F/'FP!K*,H/ZR*K-F!E!-/G'F!

R*O(G'F!To+&*K'F!xMJ-!R,&/!*/!/J,*G!I-G'&!G,FT-HF'+*&*/EP!'H)!/J,*G!K-&&,K/*Q,!G*OJ/P!/-!

*H/,GR,G,!)*G,K/&E!M*/J!/J,!T-&*/*K'&!TG-K,FF!/JG-(OJ!*HR&(,HK*HO!/J,!I*H)F!-R!/J,!

H'/*-H!'H)!I-(&)*HO!/J,!'K/*-HF!-R!*/F!T-&*/*K'&!&,'),GFy!\$a?!6*!+*,H!:'(I'H!

                                                
`!7H!$^$p!,H!1-#,*4A&-#)/P()%:-!),!0&-H,P!'T'G,K,H!&-F!J'&'O-F!),!;*F/G'&!'!,F/,!,FKG*/-G!E!KGZ/*K-!U(,!
'&!'d-!F*O(*,H/,!&'!Q*F*/'GZ'!,H!5,I(K-!E!U(*,H!IhF!/'G),!)*R(H)*GZ'!F(!')I*G'K*[H!T-G!&'!K'&*)')!),!
+%,*"-')./?!7H!$^$]!F,!G,R*,G,!'!xI*!U(,G*)-!'I*O-!8*K,H/,!.(*)-+G-y!\D%'*;)"-')./!"]_a!,H/G,!
I(KJ-F!-/G-F!,c,IT&-F!),!&'!,fT-F*K*[HP!'!/G'QeF!),!F(!TG-F'P!),!F(F!G,&'K*-H,F!K-H!R*O(G'F!K&'Q,F!,H!
,&!K'IT-!*H/,&,K/('&!),!&'!eT-K'?!
]!x7H!&-F!o&/*I-F!'d-F!J,!,FKG*/-!K-H!IhF!RG,K(,HK*'!,H!&'F!G,Q*F/'F!),!;ef*K-!E!0GO,H/*H'!U(,!,H!&'F!
),&!T'ZF?!.,!I'H/,H*)-!/'I+*eH!K-GG,FT-H),HK*'!K-H!'&O(H-F!,FKG*/-G,Fy!\$^"$L$^""!$J\)'*!$"a?!
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),F'KG,)*/'!(H'!),R*H*K*[H!K,GG')'!),&!*H/,&,K/('&!'&!'+-G)'G!,&!/,I'!),F),!(H'!

[T/*K'!T-F/I-),GH'P!FZ!G,K-GG,!&-F!G'FO-F!E!&'F!TGhK/*K'F!U(,!J'H!),R*H*)-!

J*F/[G*K'I,H/,!'&!*H/,&,K/('&!E!U(,!J'H!O'G'H/*X')-!F(!&(O'G!),!TG*Q*&,O*-?!;*&&,G!T-G!

F(!T'G/,P!,H!,&!&*+G-!T/#:7%#?7-5*]#*<#:7%#?:-:%F#T/:%""%':(-",#-/5#:7%#O(%,:#<*&#

M-:)*/-"#T5%/:):=#)/#0]%/:)%:7E6%/:(&=#?;-/),7#I4%&)'-P!),F'GG-&&'!(H!'Hh&*F*F!),&!G-&!

),!&-F!*H/,&,K/('&,F!,H!&'!KG,'K*[H!),!*),H/*)'),F!T-T(&'G,F!,H!,&!F*O&-!ss!,H!

1'/*H-'IeG*K'?!7H/G,!&-F!KG*/,G*-F!U(,!'T&*K'!T'G'!F,&,KK*-H'G!*H/,&,K/('&,F!

G,TG,F,H/'/*Q-F!,H!1'/*H-'IeG*K'!R*O(G'!,&!U(,!&'!T,GF-H'!J'E'!K-H/G*+(*)-!'!

),+'/,F!To+&*K-F!,H!'FT,K/-F!F-K*'&,F!O,H,G'&,F!\pa?!B-G!&-!/'H/-P!,F/'F!

*H/,GQ,HK*-H,F!To+&*K'F!),!;*F/G'&P!U(,!F,!),F'GG-&&'H!'!&-!&'GO-!),!F(!Q*)'P!E!&'!

&&,Q'H!'!),+'/*G!),F),!&,E,F!,)(K'K*-H'&,F!J'F/'!K-HR&*K/-F!)*T&-Ih/*K-F!E!T-&Z/*K-FP!

F-H!(H'!),!&'F!G'X-H,F!T-GU(,!F(!*),H/*R*K'K*[H!K-I-!T-,/'!E!I',F/G'!H-!+'F/'H!

T'G'!)'G!K(,H/'!),!F(!G-&!K(&/(G'&?!9,!/-)'F!R-GI'F!,F/'!*H/,GQ,HK*[H!To+&*K'!),+,!

,HRG,H/'GF,!'!&'F!)*R*K(&/'),F!U(,!,&!F,G!K(&/(G'&I,H/,!I'GK')'!K-I-!I(c,GP!

TG-Q*HK*'H'!E!I,F/*X'!*IT&*K'+'H!E!U(,!,f'I*H'Ge!IhF!'),&'H/,?!

9,F),!,&!K-I*,HX-P!&'!TG-F'!,HF'EZF/*K'!G,F(&/'!F,G!(H!'GI'!),!)-+&,!R*&-!T'G'!

;*F/G'&?!1'!T(+&*K'K*[H!),!F(F!TG*I,G-F!/,f/-F!&'!)'H!'!K-H-K,G!,H!F(!G,O*[H!T,G-!

/'I+*eH!&,!/G',H!K-HF,K(,HK*'F!H,O'/*Q'F!,H!F(!),F'GG-&&-!TG-R,F*-H'&?!6(F!,FKG*/-FP!

/'KJ')-F!T-G!'&O(H-F!K-I-!,&!K'T,&&hH!),!&'!,FK(,&'!),!1'!6,G,H'P!K-I-!T'O'H-F!E!

T-G!-/G-FP!K-I-!F-K*'&*F/'Fu!F-H!&'!G'X[H!T-G!&'!U(,!F,!&,!*IT*),!*HOG,F'G!'!&'!7FK(,&'!

=-GI'&!),!1'!6,G,H'?!0(HU(,P!T-G!-/G'!T'G/,P!F(!/'&,H/-!&,!Q'&,!&'!F*IT'/Z'!),!

T,GF-H'F!K-H!K*,G/-!T-),G!U(,!&'!'E()'H!,H!I-I,H/-F!),!)*R*K(&/')?!7F/-F!

TG-/,K/-G,F!,F/hH!TG,F,H/,F!'!&-!&'GO-!),!F(!K'GG,G'P!),F),!;'G*'H-!0G'E'P!Q*F*/')-G!
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),!&'!,FK(,&'!),&!8'&&,!),&!7&U(*P!U(*,H!&,!G,O'&'!o/*&,F!,FK-&'G,FP!T'F'H)-!T-G!S('H!

4(*&&,GI-!j'+'&'!U(*,H!&,!K-HF*O(,!,&!/G'+'c-!),!*HFT,K/-G'!,H!,&!1*K,-!),!=*d'F!),!

1'!6,G,H'P!:,GH'G)-!CFF'H)[HP!(H!T,G*-)*F/'!U(,!&,!'+G,!F(!+*+&*-/,K'!F*,H)-!

;*F/G'&!(H'!')-&,FK,H/,P!T'G'!&&,O'G!'!F(!'I*O-!B,)G-!0O(*GG,!%,G)'!OG'K*'F!'!U(*,H!

K-HF*O(,!F(!TG*I,G!K'GO-!),!)*G,K/-G'!),!1*K,-P!,H/G,!-/G-F!H-I+G'I*,H/-F!E!

+,H,R*K*-F?^!1'!,H/G')'!,H!(H'!G,)!J-I-F-K*'&!),!T-),G!F*I+[&*K-!E!T-&Z/*K-!E!F(!

TG,R,G,HK*'!T-G!),R*H*GF,!,H!/eGI*H-F!*),-&[O*K-F!-!),!K&'F,!IhF!U(,!),!OeH,G-!

F,f('&!F-H!,F/G'/,O*'F!U(,!&,!T,GI*/,H!K-HF-&*)'G!,F/'F!'&*'HX'F!U(,!K-I-!F,d'&-!,H!

,&!K'TZ/(&-!'K,GK'!),!F(!*I'O,HP!&&,Q'H!'!U(,!*HK&(F-!F,'!kK-HR()*)'b!K-H!(H!J,GI'H-!

),!&'!RG'/,GH*)')!\Q,G!G,R,G,HK*'!'&!OG(T-!1-F!9*,X!,H!K'TZ/(&-!na?!

AH-!),!&-F!TG*I,G-F!Q,F/*O*-F!),&!TG-E,K/-!U(,!1(K*&'!/,HZ'!T'G'!FZ!I*FI'!F,!

,HK(,H/G'!,H!(H!+G,Q,!/,f/-!/*/(&')-!xBhO*H'!),!(H!)*'G*-!ZH/*I-y!U(,!'T'G,K,!,H!1-#

R*^#5%#!"P()!,H!'O-F/-!),!$^#pP!K('H)-!,&&'!/,HZ'!$`!'d-F<!

6,G!O(F'H-!),&!I(H)-!F-K*'&!H-!I,!*IT-G/'P!T,G-!&-!U(,!I,!
,f'FT,G'GZ'!F,GP!T-G!&'!),GG-/'P!I,)*-KG*)')!),&!I(H)-!*H/,&,K/('&?!1'!
*I+,K*&*)')!,F!&'!T,-G!),!&'F!+'c,X'FP!T,-G!U(,!,&!KG*I,HP!T-GU(,!eF/,!
,F!),&!J-I+G,!E!'U(e&&'!),!&'!+,F/*'?!5,HO-!(H'!-+F,F*[H<!&'!4&-G*'?!
AH'!G,&*O*[H<!,&!9,+,G?!AH'!T'F*[H!E!&-K(G'<!7&!0G/,?!\D%'*;)"-')./!$#na!

!
0U(Z!,F/h!K-HK,H/G')'!&'!R[GI(&'!),&!ef*/-!),!;*F/G'&P!(H'!K&'Q,!T'G'!&,,G!&'!

K-HF/G(KK*[H!),!F(!*),H/*)')!E!&'!I(&/*T&*K*)')!),!F(F!K'G'F?!1'!O&-G*'!U(,!T,GF*O(,!

,F!(H'!+oFU(,)'!),!G,K-H-K*I*,H/-!U(,!&'!Q'&*),!'H/,!&'!I*G')'!),!&-F!IhF!'&/-F!

KZGK(&-F!*H/,&,K/('&,F!E!),!T-),G?!6(!,F/G'/,O*'!G,/[G*K'P!),!O,H*'&*)')!,HQ*&,K*)'!T-G!

&'!,HQ*)*'!),!&-F!I,)*-KG,FP!G,F(&/'!,H!/,f/-F!F-+,G+*-F!U(,!),F&(I+G'H!/'H/-!T-G!&'!

                                                
^!6-&,)')!V'&'+,&&'!'R*GI'!U(,!&'F!'&*'HX'F!),!;*F/G'&!F-H!K-H!T,GF-H'F!E!H-!K-H!*HF/*/(K*-H,F!\_O(J#
,%&L#5%#67)"%#%/#%"#')%"*`#3*%4-#5%#67)"%#5%#@-A&)%"-#$),:&-"#""_a?!6*!+*,H!K-HK(,G)-!K-H!,F/'!
'R*GI'K*[H!K'+,!F,d'&'G!U(,!I(KJ-F!),!&-F!+,H,R*K*-F!U(,!;*F/G'&!-+/*,H,!'!G'ZX!),!,F/'F!'I*F/'),F!
H-!F-H!T,GF-H'&,F!F*H-!*HF/*/(K*-H'&,FP!/'&,F!K-I-<!/G'+'c-FP!H-I+G'I*,H/-F!E!T,HF*-H,F?!
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F,O(G*)')!U(,!,f()'H!K-I-!T-G!F(!Q*F*[H!TG-Re/*K'<!x@'!&-!J,!)*KJ-?!1'!*G'!K-I-!,&!

G'E-!F[&-!K',!F-+G,!&'F!'&/'F!K'+,X'Fu!,&!I'G!F[&-!'X-/'!&-F!O*O'H/,F!G*FK-F!F-+,G+*-F!

,!*HQ,HK*+&,Fy!\D%'*;)"-')./!$m#a?!;*F/G'&P!'!F(F!$]!'d-FP!+(FK'!)*F/'HK*'GF,!),!&'!

I,)*-KG*)')!U(,!KG,,!U(,!&'!G-),'!E!TG-/,O,GF,!),!&'F!KGZ/*K'FP!')-T/'H)-!(H'!

T-F*K*[H!),R,HF*Q'!E!'GG-O'H/,?!7&!/-H-!*G'K(H)-!),!'&O(H'F!TG-F'F!),!,F/'!eT-K'P!

TG-)(K/-!),!&'F!J(I*&&'K*-H,F!U(,!F(RG,!,H!F(!/G'+'c-!E!&'F!KGZ/*K'F!U(,!F,!T(+&*K'H!

),!F(F!/,f/-F!H-!Q(,&Q,!'!,HK-H/G'F,!,H!,&!R(/(G-!\K-H!&'!,fK,TK*[H!),!K'G/'F!

TG*Q')'Fa!E!)'H!K(,H/'!),!&'!R-G/'&,X'!),!F(!K'GhK/,G!E!),!(H!/-H-!'OG,F*Q-!E!

kI'FK(&*H-b!U(,!&'!)*F/'HK*'!),!-/G'F!,FKG*/-G'F!),!F(!eT-K'?!

;,!'/'K'H!R-GI'F!*H),R*H*+&,FP!+'c-!F(F!)*FRG'K,F!I,XU(*H-Fu!T,G-!E-!
&-F!G,K-H-XK-P!&'F!)*Q(&O'H!F(F!,fTG,F*-H,F<!,F!&'!*HR,&*X!&,O*[H!),!&'!
7HQ*)*'!K-H!F(F!I'GI-/'F!),!*I+,K*&*)')P!F(F!G,T/*&,F!'FU(,G-F-F!),!
I'&)')!E!F(F!*HF,K/-F!),!*IT-/,HK*'!*H/,&,K/('&?!\D%'*;)"-')./!$#ma!

!
%-H!(H!&,HO('c,!U(,!F*H!)()'!),FK-&-K'!'!(H!&,K/-G!),!&'!-+G'!K'H[H*K'!),!

;*F/G'&P!&'!,FKG*/-G'!'U(Z!H-!F,!G,R(O*'!,H!(H!T'T,&!),!QZK/*I'!*H),R,HF'!F*H-!U(,!F,!

E,GO(,!K-I-!(H'!R*O(G'!K-H!T-),G,F!)*Q*H-FP!K-H!'(/-G*)')!I-G'&!T'G'!*),H/*R*K'G!E!

K-H),H'G!&'!*I+,K*&*)')!E!&'!I'&)')?!7H!(H'!'K/*/()!K'F/G')-G'!E!F-+,G+*'P!+-GG'!'!

F(F!,H,I*O-F!'&!T-H,G&-F!,H!(H!K-Hc(H/-!),!F,G,F!F*H!R-GI'!H*!OeH,G-?!;*F/G'&!F,!

T,GR*&'!K-I-!(H!F(c,/-!,fK,TK*-H'&P!U(,!H-!F,!'c(F/'!'!&-!U(,!&'!F-K*,)')!),!F(!eT-K'!

,FT,G'!),!(H'!I(c,G!T-+G,!),!TG-Q*HK*'?!9,!/-)'F!I'H,G'F!,F!G,Q,&')-G!,&!J,KJ-!),!

U(,!,&!OeH,G-P!U(,!R(,!(H!-+F/hK(&-!),F),!,&!K-I*,HX-!),!&'!K'GG,G'!&*/,G'G*'!E!

TG-R,F*-H'&!),!;*F/G'&P!H-!&-OG,!RG,H'G!F(!'F,HF-!H*!F(!*),H/*R*K'K*[H!K-I-!

*H/,&,K/('&!T-G!T'G/,!),!&'!OG'H!I'E-GZ'!),!F(F!K-H/,IT-GhH,-FP!F-+G,!/-)-!T-GU(,!

F(!*),H/*R*K'K*[H!O,HeG*K'LF,f('&!G,F(&/'+'!'I+*O('P!/'H/-!T-G!F(!I'FK(&*H*X'K*[H!

F*I+[&*K'!\'K/('G!K-I-!J-I+G,P!,F!),K*G!,fTG,F'G!-T*H*-H,F!To+&*K'I,H/,P!
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*H/,GQ,H*G!,H!),+'/,FP!T'G/*K*T'G!tTG-+&,Ih/*K'I,H/,L!),!KZGK(&-F!*H/,&,K/('&,F!

I'FK(&*H-Fa!K-I-!Q*F('&!\H-!/,H,G!F(R*K*,H/,F!I'GK'F!'F-K*')'F!'!&-!R,I,H*H-a?!

AH!+(,H!,c,IT&-!),&!I'H,c-!U(,!E'!/,HZ'!;*F/G'&!),&!,FT'K*-!),!&'!TG,HF'!E!

),&!(F-!U(,!&,!)*-!T'G'!*HF,G/'GF,!,H!,&!T'H-G'I'!K(&/(G'&!),!&'!eT-K'!,F!&'!T-&eI*K'!

K-H!,&!KGZ/*K-!&-K'&!0+,&!;')'K?!7H!$^#_!;')'K!,FKG*+,!(H'!K'G/'!'&!,)*/-G!),!1-#a*^#

5%"#!"P()!,H!)-H),!K(,F/*-H'!'!&'!H-Q,&!,FKG*/-G'!KG*/*K'H)-!F(!x'I'GO-!T,F*I*FI-y!E!

c(XOhH)-&'!K-I-!x(H!K,G,+G-!),F,U(*&*+G')-P!/'&!Q,X!l!T-G!,&!,fK,F-!),!T,HF'Gy!

\D%'*;)"-')./!]^a?!1-!U(,!I-&,F/'!'&!KGZ/*K-!T'G,K,!F,G!&'!-FK(G*)')!),!&'!TG-F'!

I*F/G'&*'H'!U(,!H-!F,!K-H)*K,!K-H!F(!c(Q,H/()!E!T-G!F-+G,!/-)-P!K-H!F(!OeH,G-!

R,I,H*H-?!;*F/G'&P!,H!(H'!K'G/'!T-F/,G*-GP!,fT&*K'!U(,!,&!KGZ/*K-!&,!J'!,FKG*/-!/'I+*eH!

'!,&&'P!*H/,GG-OhH)-&'!'K,GK'!),&!-G*O,H!),!F(!)-&-GP!RG,H/,!'!&-!K('&P!),K*),!,fT-H,G!

&'!)*FK(F*[HP!'&!T(+&*K'G!F(!GeT&*K'!,H!,&!T,G*[)*K-<!x%-H!&'!*),'!),!U(,!,&!,FKG*/-G!H-!

F,!),+,!'!FZ!I*FI-!F*H-!'&!To+&*K-!U(,!&-!&,,P!I,!-+&*O'!tT-G!),K*G&-!'FZL!'!'+G*G!I*!

K-G'X[H!E!I*!Q*)'!T'G'!U(,!F(F!-c-F!&'!,FK()G*d,Hy!\D%'*;)"-')./!^#a?!1'!,F/G'/,O*'!

),!J'K,G!),&!&,K/-G!c(,XP!F,!G,T*/,!,H!-/G-F!I-I,H/-F!T-&eI*K-F!,H!U(,!;*F/G'&!F'K'!

Q,H/'c'!),!F(F!J'+*&*)'),F!G,/[G*K'F!T'G'!I-F/G'GF,!K-I-!(H'!T,GF-H'!

/G'HFT'G,H/,P!I-G'&I,H/,!*H/'KJ'+&,!U(,!F*!+*,H!H-!F,!Q*K/*I*X'!T-H,!,H!TGhK/*K'!

*),H/*)'),F!/'&,F!K-I-!I(c,GP!T-+G,P!I,F/*X'P!F-F/eH!R'I*&*'GP!T'G'!F(O,G*G!&'!

),F*O('&)')!),!&'!K-H/*,H)'!'!&'!U(,!,F!R-GX')'?!7H!&'!T-&eI*K'!K-H!;')'KP!K-H),H'!

,&!'/'U(,!RG-H/'&!),!(H!J-I+G,!I'E-G!'!(H'!I(c,G!U(,!G,K*eH!K-I*,HX'!,H!,&!

K'I*H-!),!&'F!&,/G'F?!;*F/G'&!),F'G/*K(&'!&'!KGZ/*K'!I*F[O*H'!'!&'!Q,X!U(,!J(I*&&'!'&!

KGZ/*K-!R,I*H*XhH)-&-<!xS'IhF!J,!T,HF')-!,H/'+&'G!K-H!(F/,)!(H'!T-&eI*K'u!A)?!

*HK'T'X!),!&(KJ'G!K-H!,&!,FTZG*/(!!R(,G/,!),!&-F!),!F(!F,f-P!U(*XhF!F-d'+'!K-H!(H!
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/G*(HR-!-+/,H*)-!F-+G,!(H'!I(c,Gy!\D%'*;)"-')./!^]a?!5G*(HR-!U(,!;*F/G'&!F,!H*,O'!'!

,H/G,O'G&,!'!(H!F(c,/-!U(,!K-HF*),G'!*H)*OH-!),!KG*/*K'G&'?!6*!+*,H!J'K,!(H!(F-!

,F/G'/eO*K-!),!F(!*),H/*)')!R,I,H*H'!T'G'P!T-G!,c,IT&-P!,f*O*G!G,FT,/-P!H(HK'!&-!

J'K,!T'G'!T,)*G!+,H,Q-&,HK*'?!6,G!I(c,G!,F!T'G'!,&&'!K-I-!J'+,G!H'K*)-!T-+G,P!)-F!

G,'&*)'),F!U(,!)'H!IhF!I,G*/-!'!F(F!ef*/-F?!7H!F(!G,FT(,F/'!K'&*R*K'!'!0+,&!;')'K!),!

K-+'G),!T-G!,FK-H),GF,!/G'F!(H!F,()[H*I-!I*,H/G'F!,&&'!R*GI'!K-H!F(!H-I+G,P!x'!

T,F'G!),!U(,!v'R*GI'!;*F/G'&w!,H!I*!F,f-!H-!F,GZ'!,f/G'd-y?!S(,O'!K-H!&'F!T'&'+G'F!

T'G'!G,),R*H*G!F(F!RG-H/,G'FP!F*H!H,O'G!F(!*),H/*)')!R,I,H*H'P!G,F*OH*R*K'H)-!&-F!

G'FO-F!'F-K*')-F!'!,&&'<!,H!$^#p!,FKG*+,<!x.'E!(H'!R*GI,X'!'F-I+G-F'!+'c-!I*!

),+*&*)')!),!I(c,Gu!K-I-!,&!KG*F/'&P!),!G-K'!,F!R(,G/,!'!T,F'G!),!F,G!KG*F/'&y!

\D%'*;)"-')./!$#ma?!0!/G'QeF!),!F(F!/,f/-F!E!,H!F(F!-TK*-H,F!),!Q*)'!F,!T,GR*&'!K-I-!

(H!F(c,/-!R,I,H*H-!U(,!H-!F,!F-I,/,!'!&'F!&*I*/'K*-H,F!),!F(!OeH,G-?!7fT&*K*/'!,&!

&(O'G!U(,!&,!'F*OH'!&'!K(&/(G'!T'G'!&(,O-!),F+-G)'G&-!E!/G'HFOG,)*G&-?!7H!F(!o&/*I'!

K'G/'!'!0+,&!;')'KP!&(,O-!),!H,O'G&,!F(!/G'E,K/-G*'!T,G*-)ZF/*K'P!K'&*R*K'G&-!),!

xTG-F*F/'!I,)*-KGZF*I-y!E!F(O,G*G&,!xJ'K,GF,!I',F/G-!),!FZ!I*FI-P!,c,GK,G!&'!K'G*)')!

,H!F(!TG-T*'!T,GF-H'yP!K-HK&(E,!x&'!),&*K'),X'!),!I*!F,f-P!I*!)*OH*)')!T,GF-H'&P!I,!

*IT*),H!,H/G'G!,H!T-&eI*K'!K-H!A)?!U(,!/'H!G()'I,H/,!-R,H),!E!H-!F'+,!G,FT,/'G!H*!

'!&'!I(c,G!H*!'!&'!,FKG*/-G'y!\D%'*;)"-')./!^`a?!=(,Q'I,H/,!K(,F/*-H'!&'!

I'FK(&*H*)')!),&!'OG,F-GP!(/*&*X'H)-!&-F!GZO*)-F!K[)*O-F!K(&/(G'&,F!),!*),H/*)')!

F,f('&!'!F(!R'Q-GP!T'G'!&(,O-!'T,&'G!'!(H!R'&F-!T()-G!R,I,H*H-!E!'FZ!)'G!T-G!

/,GI*H')'!&'!K-H/*,H)'?!5G,/'!),!)e+*&!U(,!'T&*K'!K-H!'F/(K*'P!;*F/G'&!)*K,!H-!T-),G!

,H/G'G!,H!T-&eI*K'!),FT(eF!),!J'+,G&-!J,KJ-P!E!K*,GG'!,&!),+'/,!/G'F!),FT&,O'G!/-)'F!

F(F!'GI'F?!
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! ;*F/G'&!,fT,G*I,H/[!/,ITG'H'I,H/,!,&!T-),G!),!&'!T'&'+G'!To+&*K'!E!'!/G'QeF!

),!,&&'!'T-E[!,!J*X-!Q*F*+&,!F(!&'+-G!T,)'O[O*K'!K-I-!/'I+*eH!&'!,f/,H)*[!J'K*'!&'F!

I'F'F?!6(!TG-F'!),!R(HK*[H!T,)'O[O*K'!,F!/'I+*eH!T-&Z/*K'!E'!U(,!c(H/-!K-H!,HF,d'G!

E!TG,FKG*+*GP!&&'I'!'!&-F!&,K/-G,F!'!&'!'KK*[H!E!G,K&'I'!K'I+*-F?!6*H!,I+'GO-P!,F/'!

&&'I')'!'!&'!G,R&,f*[H!E!'!&'!'KK*[H!H-!/*,H,!,&!-+c,/*Q-!),!K'I+*'G!,&!-G),H!),!&'F!

K-F'F!t&'!2,To+&*K'P!&-F!G-&,F!),!OeH,G-P!&'F!*HF/*/(K*-H,FL!F*H-!T,GR,KK*-H'G&-!),!

'K(,G)-!'!&'F!*),'F!E!Q'&-G,F!),!&'!'(/-G'?!7H!,&!/,f/-!xAH'!K-F/(I+G,!U(,!,F!(H!

FZI+-&-y!),!$^$mP!;*F/G'&!T'G/,!),!(H'!G,'&*)')!,f[/*K'!E!&,c'H'!'&!K-H/'G!U(,!&'F!

K'G'Q'H'F!),&!6'J'G'!&*IT*'H!&'F!R(,H/,F!T'G'!U(*,H,F!Q*,H,H!IhF!'/GhFP!,F!),K*GP!

,Q-K'!(H'!K(&/(G'!k+hG+'G'bP!G(G'&P!H-!K-IoHI,H/,!'F-K*')'!'!&'!I-),GH*)')!H*!&'!

K*Q*&*X'K*[HP!T'G'!J'K,G!(H!&&'I')-!'&!TG-OG,F-!E!T,GR,KK*-H'I*,H/-!),!&'F!

-GO'H*X'K*-H,F!J(I'H'F?!%-I-!,H!-/G-F!/,f/-FP!)'!(H!K'GhK/,G!F'OG')-!'!&'!&'+-G!

+*,H!J,KJ'P!'&!/G'+'c-!T-G!,&!+*,H!K-IoH!E!'&!K-IT-G/'I*,H/-!KZQ*K-<!!

6*H!,F/'!-+G'!F'H/'!),!&-F!U(,!T'F'G-HP!H-F!J'&&'GZ'I-F!),&'H/,!),!
H(,F/G-!/*,IT-!E!),&!T&'H,/'P!K-I-!,&!J-I+G,!TG*I*/*Q-P!,H!O(,GG'!
K-H/G'!&'!J-F/*&*)')!),!&-F!,&,I,H/-F!E!K-H!,F'!I*FI'!),FH(),X!
*H/,&,K/('&!E!K'-F!I-G'&!),!&'!J(I'H*)')!,H!F(F!TG*I,G-F!F*O&-F?!
\D%'*;)"-')./!$]_a!

!
0&!*O('&!K-I-!&'!,FK(,&'!,H!,F,!I-I,H/-!+(FK'!R-GI'G!/G'+'c')-G,FP!K*()')'H-F!E!

K*()')'H'F!T'G'!,&!TG-OG,F-!),!&'!H'K*[HP!;*F/G'&!,f/*,H),!,&!I,HF'c,P!+(FK'!

TG-I-Q,G!,F,!K-IT-G/'I*,H/-!,H!&'F!I'F'F!U(,!&,,H!,&!T,G*[)*K-?!7&!K'-F!E!&'!

+'G+'G*,!T'G'!;*F/G'&!,F/hH!'F-K*')-F!'!&'!R'&/'!),!G*O-G!I-G'&!E!'!&'!K'G,HK*'!),!

R-GI'K*[H!*H/,&,K/('&?!7F/-F!R'K/-G,F!,F/hH!ZH/*I'I,H/,!G,&'K*-H')-F!,H/G,!FZ!E'!U(,!

/'H/-!T'G'!,&&'!K-I-!T'G'!I(KJ-F!),!&-F!T,HF')-G,F!U(,!&'!TG,K,)*,G-H!&'!

,)(K'K*[H!/*,H,!K-I-!K-HF,K(,HK*'!*HH,O'+&,!,&!,H'&/,K*I*,H/-!I-G'&!),!&-F!
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T(,+&-F?$#!7H!;ef*K-!,F/h!R(HK*[H!T,)'O[O*K'!),!F(!TG-F'!F,!J'Gh!T'/,H/,!,H#

1%':(&-,#5%#4(G%&%,H#'H/-&-OZ'!,)*/')'!T-G!;*F/G'&!E!U(,!K-H/*,H,!Q'G*-F!/,f/-F!

F(E-F?!.'E!U(,!F,d'&'G!U(,!,F/,!H-!,F!(H!/ZT*K-!/,f/-!,FK-&'G!F*H-!U(,P!K-I-!,&&'!

I*FI'!'K&'G'P!,F!(H!&*+G-!T'G'!'&(IH'F!),!$_!'!m#!'d-F!U(,!,F/()*'H!T'G'!/,H,G!(H!

-R*K*-?!B-G!&-!/'H/-P!,F!(H'!*HF/'HK*'!),!,)(K'K*[H!')(&/'P!),!*HF/G(KK*[H!),!&'F!

I'F'FP!U(,!+(FK'!,&!T,GR,KK*-H'I*,H/-!),!&'!I(c,GP!H-!T'G'!'GG'HK'G&'!),&!J-O'G!H*!

),!F(!G-&!),!I')G,!t'!&-!U(,!;*F/G'&!F,!-T-H,L!F*H-!T'G'!*HK(&K'G&,!(H!'I-G!T-G!&'!

+,&&,X'P!&'!G'X[HP!&'!T'/G*'!E!&'!I'/,GH*)')?$$!B'G'!;*F/G'&!&'!T(G'!*),'!),!

I-),GH*)')!H-!*IT&*K'!T,GR,KK*-H'I*,H/-?!9,!J,KJ-!&'!I-),GH*)')P!,H!I(KJ-F!

'FT,K/-FP!,F!T'G'!;*F/G'&!(H'!'I,H'X'P!F*H!,I+'GO-P!'(HU(,!,F!T-F*+&,!*),H/*R*K'G!

G'FO-F!TG,LI-),GH-F!,H!F(!TG-F'!/'I+*eH!F,!Q,!J'F/'!U(e!T(H/-!,H!F(F!/,f/-F!F,!

G,K-O,H!&'F!*),'F!),!I-),GH*)')!E!TG-OG,F-!,H!(H'!,F/G'/,O*'!U(,!+(FK'!

G,F*OH*R*K'G&'FP!'F-K*hH)-&'F!'!*),'F!H-!*HK&(*)'F!H,K,F'G*'I,H/,!,H!&'!'O,H)'!),&!

OG(T-!)-I*H'H/,?!0FZ!'T'G,K,H!/,I'F!K-I-!&'!,)(K'K*[H!),!&'!I(c,GP!&'!*HF/G(KK*[H!

TG*I'G*'P!&'!TG-/,KK*[H!'!&'!*HR'HK*'P!(H'!I'E-G!*HQ,GF*[H!,H!K(&/(G'P!/-)-!,F/-!,H!

-T-F*K*[H!'!'U(,&&-!U(,!&'!'(/-G'!U(*,G,!,GG')*K'G!),!&'!F-K*,)')<!&'!O(,GG'P!&'!

T-+G,X'!),!&'F!(G+,FP!,&!'&,c'I*,H/-!),!&'!I')G,!),&!J-O'GP!&'!*H,U(*)')P!,&!),FTG,K*-!

T-G!&-!*H)ZO,H'P!,H/G,!-/G-F?!%-H!I-/*Q-!),!&'!TG*I,G'!T*,)G'!),&!1*K,-!),!B(H/'!

0G,H'FP!;*F/G'&!,FKG*+,!,H!$^$]<!!

                                                
$#!;*F/G'&!,H!F(!K'IT'd'!T-G!&'!*HF/G(KK*[H!),!&'!I(c,G!),K&'G'<!x1'!*HF/G(KK*[H!J'K,!H-+&,F!&-F!
,FTZG*/(F!+'c-F!E!&,F!*HK(&K'!F,H/*I*,H/-F!OG'H),Fy!\D%'*;)"-')./!^^a?!%-H!,&!I*FI-!'GO(I,H/-!
;,GK,),F!%'+,&&-!),!%'G+-H,G'!,H!$]`n!),R,H)Z'!,&!),G,KJ-!'!&'!,)(K'K*[H!),!&'!I(c,G!,H!B,Go<!
xB'G'!U(,!,&&'!T(,)'!,c,GK,G!,F'!*HR&(,HK*'!!+*,HJ,KJ-G'!K-H!&'!U(,!T(,)'!F,G!F*,ITG,!&'!!
G,J'+*&*/')-G'!),!&-F!,GG-G,F!),&!J-I+G,!,F!TG,K*F-!)'G&,!*HF/G(KK*[H!F[&*)'!E!Q'F/'y!\x3HR&(,HK*'!),!&'!
I(c,Gya?!
$$!7&!KG*/,G*-!,)*/-G*'&!),!;*F/G'&!T'G'!,&'+-G'G!,F/,!&*+G-!E!&'F!/,HF*-H,F!,H/G,!&-F!Q'&-G,F!U(,!
TG-I(,Q,!E!&'!Q*)'!TG-R,F*-H'&!),!;*F/G'&!E!),!I(KJ'F!),!&'F!I(c,G,F!K-H!U(,!,&&'!F,!G,&'K*-H'P!,F!(H!
/,I'!U(,!J'!F(FK*/')-!'Hh&*F*F!E!)*FK(F*[H?!8e'F,!;'GKJ'H/P!1-:)/#I4%&)'-/#1):%&-&=#D%R)%]?!
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6,!J-HG'H!'!FZ!I*FI-F!&-F!T(,+&-F!U(,!)*OH*R*K'H!&'!,HF,d'HX'P!
&&,QhH)-&'!),F),!&'!F'&'!T-+G,!E!-FK(G'!J'F/'!,&!'(&'!'*G,')'!E!&&,H'!),!
&(X?!=-!,F!T-F*+&,!U(,!(H!T(,+&-!/,HO'!J,GI-F-F!/,'/G-FP!K[I-)-F!
K&(+,F!E!Q,GO-HX-F'F!,FK(,&'F?!B'G'!,FK(KJ'G!&'!I,H/*G'!),!(H!)G'I'P!
+,&&-!-!OG-/,FK-P!F,!J'H!J,KJ-!F'&'F!),K-G')'F!E!I'OHZR*K'F!E!-/G'F!
I,c-G,F!'(H!T'G'!KJ'G&'F!),!'F(H/-F!I(H)'H-F?!B'G'!,HF,d'G!&'!
J*F/-G*'!),!&-F!T(,+&-F!E!F(O,G*G!&-F!*),'&,F!I-),GH-F!qQ'I-F!'!/,H,G!
F*/*-F!I*F,G'+&,FP!/(O(G*-FP!I,XU(*H-FP!Q(&O'G,F!,)*R*K*-Fr!
\D%'*;)"-')./!mm$a!

!
;*F/G'&!/'H/-!,H!,F/,!/,f/-!K-I-!,H!-/G-F!T*),!\(H'!,FK(,&'P!IhF!&*+G-Fa!

),F),!F(!T-F*K*[H!),!I',F/G'!'&!I*FI-!/*,IT-!U(,!K(,F/*-H'!E!TG-+&,I'/*X'!),F),!

F(!&(O'G!),!*H/,&,K/('&?!%-I-!)*G,K/-G'!),&!1*K,-!'OG'),K,!&'!H(,Q'!,FK(,&'P!')J*,G,!

'!&'!)*R(F*[H!),!&-F!k*),'&,F!I-),GH-FbP!T,G-!'&!I*FI-!/*,IT-!K(,F/*-H'!&'!&[O*K'!),!

(H!TG-E,K/-!),!I-),GH*X'K*[H!H'K*-H'&!U(,!,fK&(E,!'!&-F!F,K/-G,F!T-+G,FP!'!&'F!

G,O*-H,F!E!'!&-F!H*d-F?!7&!)*FK(GF-!),!;*F/G'&!H-!F,!),/*,H,!,H!&-!U(,!G,U(*,G,!F(!

&(O'G!K-I-!R(HK*-H'G*'!),&!7F/')-P!&-!),F+-G)'!K-H!*),'F!U(,!F,!'GG-O'H!,&!),G,KJ-!

'!*I'O*H'G!&'!H'K*[H!E!,&!K'I*H-!T'G'!'&K'HX'G!,&!'HJ,&')-!TG-OG,F-?$"!;*F/G'&!,F!

/,F/*O-!),!(H'!I-),GH*)')!),F*O('&!U(,!Q'!),c'H)-!'!I(KJ-F!'/GhFP!U(,!F,!

),F'GG-&&'!,GGh/*K'I,H/,!,H!(H!*H/,H/-!T-G!'&K'HX'G!,F/hH)'G,F!*H/,GH'K*-H'&,FP!

FZI+-&-F!),!TG-OG,F-!E!G,F(&/')-F!,K-H[I*K-F!'H/,F!U(,!-/G'F!H'K*-H,F!

&'/*H-'I,G*K'H'F?!6*H!)()'!;*F/G'&!),F),!F(!T-F*K*[H!),!*H/,&,K/('&P!,FKG*/-G'!E!

I',F/G'!/G'HF*/'!,H/G,!&-!TG,LI-),GH-!E!&-!I-),GH-P!,H/G,!&'!TG-Q*HK*'!E!&'!K*()')P!

,H/G,!&-F!OG(T-F!),!T-),G!E!&'F!I'F'F!K-H!(H'!J'+*&*)')!TG-T*'!),!F(!O,H*-?!

                                                
$"!:,'/G*X!!6'G&-!,H!1-#4LP()/-#'(":(&-"C#$-%,:&-,H#:&-5(':*&%,#=#R-/2(-&5),:-,!K'G'K/,G*X'!'!&'F!
I',F/G'F!K-I-!F-&)')-F!),&!7F/')-P!'O,H/,F!),&!TG-K,F-!),!H-GI'&*X'K*[H!),!&-F!F(c,/-F!F-K*'&,FP!U(,!!
H-!/*,H,H!T'G/*K*T'K*[H!'&O(H'!,H!&'!K-HR*O(G'K*[H!),!&-F!TG-E,K/-F!H'K*-H'&,F?!6*!+*,H!6'G&-!'H'&*X'!,&!
K'F-!),!(H'!c-Q,H!*HI*OG'H/,!T-+G,!U(*,H!T(,),!'KK,),G!'!&'!K&'F,!I,)*'!OG'K*'F!'!F(!/G'+'c-!K-I-!
I',F/G'P!T'G'!;*F/G'&!K-I-!T'G'!I(KJ'F!I',F/G'F!G(G'&,FP!&'!)-K,HK*'!,G'!TG*I-G)*'&I,H/,!(H'!
R-GI'!),!F-+G,Q*Q,HK*'<!x;,!J*K,!,FK(,&,G'!T-GU(,!H-!,f*F/Z'!-/G-!/G'+'c-!)*OH-!E!&*IT*-!'&!K('&!
'K()*,F,!(H'!c-Q,H!),!U(*HK,!'d-F!,H!,F-F!(I+G'&,F!),&!F*O&-!Q,*H/,y!\36!m_pa?!%-HF*),G'H)-!,&!!
T-+G,!G'HO-!TG-R,F*-H'&!,!*H/,&,K/('&!U(,!/,HZ'H!&'F!I',F/G'F!,H!&'!F-K*,)')!,F!,Q*),H/,!U(,!;*F/G'&!
),F+-G)'!,&!,FT'K*-!F*I+[&*K-!'F*OH')-!'!,F/'!&'+-G?!
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BG-I(,Q,!K*,G/-F!'FT,K/-F!),&!TG-E,K/-!I-),GH*X')-G!'&!I*FI-!/*,IT-!U(,!F,!

U(,c'!To+&*K'I,H/,!),!F(F!I'&,F!,Q-K'H)-P!T-G!,c,IT&-P!(H'!*HR'HK*'!G(G'&!E!TG,L

I-),GH'!IhF!)*OH'!E!R,&*X!U(,!&'F!*HR'HK*'F!),!&'F!K*()'),F?$m!S(&*-!2'I-F!F,d'&'!

U(,<!xT/R%/:-&!&'!/G')*K*[HP!,&!-G*O,Hu!xG,K-G)'Gy!,&!T'F')-!),!&'!K*()')P!I,)*'G!,H/G,!

&'!I-),GH*)')!E!&'F!X-H'F!,fK&(*)'F!-!'T&'F/')'F!T-G!&'!I*FI'<!eF'!F,Gh!(H'!),!&'F!

OG'H),F!,F/G'/,O*'F!),!&,O*/*I'K*[H!*HF/*/(*)'F!T-G!&'!&*/,G'/(G'!I-),GH'!

&'/*H-'I,G*K'H'!'!T'G/*G!),!;'G/Zy!\+%,%/'(%/:&*,#$_]a?!1'!T'G/*K*T'K*[H!),!;*F/G'&!

),!&-F!TG-E,K/-F!H'K*-H'&,F!),!I-),GH*X'K*[H!E!IhF!/'G),P!F(!*H/,GQ,HK*[H!,H!Q'G*-F!

'FT,K/-F!),!,&&-F!H-!,Q*/'!(H!,c,GK*K*-!*H/,&,K/('&!),!KGZ/*K'P!U(,!,&&'!H-!-K(&/'!T,G-!

U(,!FZ!G,O(&'!T'G'!H-!K-ITG-I,/,G!,&!'T-E-!),&!O-+*,GH-?!6(!G-&!K-I-!I,)*')-G'!

,H/G,!&'!K(&/(G'!T-T(&'G!E!&'!&,/G')'P!,H/G,!&-!G(G'&!E!&-!(G+'H-P!F-H!'FT,K/-F!

K,H/G'&,F!),!F(!TGhK/*K'!E!&,O*/*I'K*[H!*H/,&,K/('&P!/,I'!U(,!/G'/'Ge!IhF!,H!),/'&&,!

J'K*'!,&!R*H'&!),!,F/,!K'TZ/(&-?!

;*F/G'&!H-!F-&-!T'G/*K*T'!E!K-&'+-G'!,H!/,I'F!),!,)(K'K*[HP!F*H-!K-I-!,&&'!

I*FI'!F,!,HK'GO'!),!),F/'K'GP!K-H/G*+(E,P!T-G!I,)*-!),!F(!TG-)(KK*[H!&*/,G'G*'P!'!

K'I+*'G!&'!*I'O,H!),!%J*&,!,H!,&!,f/,G*-G?!7H!(H!'G/ZK(&-!),!$^"$!)*K,<!

.,!K-H/G*+(*)-!I(KJ-!'!U(,!,H!0IeG*K'!H-!F,!F*O'!KG,E,H)-!U(,!
F-I-F!(H!T'ZF!,fK&(F*Q'!E!&'I,H/'+&,I,H/,!I*&*/'G!E!I*H,G-P!F*H-!(H!
T'ZF!K-H!F,HF*+*&*)')P!,H!,&!U(,!,f*F/,!,&!'G/,?!@!,&!J'+,G!J,KJ-!,F/-!T-G!
I*!T'ZFP!KG,-!U(,!H-!I,!J'K,!)*OH'!),!F,G!,fK&(*)'!),!&'!Q*)'!),!(H'!
K*()')!K(&/'P!),FT(eF!),!)*,K*-KJ-!'d-F!),!I'G/*G*-!,H!TG-Q*HK*'?!
\D%'*;)"-')./!n`$a!

B-G!I,)*-!),!(H!'GO(I,H/-!U(,!c(,O'!K-H!&-F!K-HK,T/-F!),!K*Q*&*X'K*[H!E!

+'G+'G*,P!T,G*R,G*'!E!K,H/G-P!I'FK(&*H-!E!R,I,H*H-P!;*F/G'&!K(,F/*-H'!&'!*),'!),!(H!

                                                
$m!7H!x3HR'HK*'!2(G'&y!\$^"]a!;*F/G'&!'R*GI'!x7H/G,!&'F!G'X-H,F!T-G!&'F!K('&,F!E-!H-!'I-!&'F!K*()'),F!L
U(,!F-H!Q'G*'FL!F,!J'&&'!eF/'<!&'!I(E!Q*&!*HR'HK*'!U(,!G,O'&'H!'!&-F!H*d-FP!&'!T'(TeGG*I'P!&'!),F'+G*)'P!E!
/'I+*eH!&'!K'H'&&,FK'!*HR'HK*'P!U(,!,H!,&&'F!/*,H,H!I(KJZF*I'F!KG*'/(G'Fy!\36!mmna?!
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K,H/G-!K(&/(G'&!U(,!*GG')*'!J'K*'!,&!I'GO,H!K-I-!/'I+*eH!&'!'F-K*'K*[H!),!'G/,!K-H!

'&/'!K(&/(G'!E!F(c,/-!I'FK(&*H-!,)(K')-P!T'G'!'GG-O'GF,!(H!T'T,&!K*Q*&*X')-G!),!(H'!

H'K*[H!,H!U(,!TG,)-I*H'!&'!R(,GX'!I'FK(&*H'!+G(/'?!AH'!I(c,G!I,F/*X'!F*H!

,)(K'K*[H!R-GI'&!E!),!TG-Q*HK*'!,F!U(*,H!J'!T-)*)-P!),!'K(,G)-!'!F(F!T'&'+G'FP!)'G!

(H'!*I'O,H!IhF!F-R*F/*K')'!),!&'!H'K*[H!T,G-!'!U(*,H!F*H!,I+'GO-P!F,!&,!J'!H,O')-!

*H/,OG'GF,!'&!U(,J'K,G!K(&/(G'&!),!&'!K'T*/'&?!1'!I'GO*H'K*[H!U(,!F(RG,!)(G'H/,!,F-F!

'd-F!E!T-G!I(KJ'F!)eK')'F!),FT(eF!,HK(,H/G'!,fT&*K'K*[H!,H!F(!*),H/*)')!F,f('&P!

F-K*'&!E!G'K*'&!U(,!),FK-&-K'!E!'I,H'X'!,&!)*FK(GF-!J,O,I[H*K-P!R,H[I,H-!

'IT&*'I,H/,!,F/()*')-!T-G!&'!KGZ/*K'?!0H'!B*X'GG-!'H'&*X'!&'F!G,&'K*-H,F!,H/G,!,&!

F'+,G!E!,&!T-),G!T'G'!*&(I*H'G!&'!G,&'K*[H!,H/G,!;*F/G'&!E!,&!)*FK(GF-!K(&/(G'&!

T'/G*'GK'&!),!F(!eT-K'?!B*X'GG-!F(O*,G,!U(,!,&!)*FK(GF-!K(&/(G'&!U(,!&'!),R*H,!H-!,F!

*H-K,H/,<!

6,!/G'/'!),!(H!)-+&,!c(,O-!U(,!*IT&*K'!/-)'!(H'!F,G*,!),!
K-H/G')*KK*-H,F!,H!F(!T,GF-H'&*)')!&*/,G'G*'<!,FP!T-G!(H'!T'G/,P!,&!
c(,O-!),&!)*FK(GF-!T'/G*'GK'&!RG,H/,!'!&'!T-F*+*&*)')!),&!,I,GO,H/,!
),F),!&'!I(c,G!,H!(H'!&(KJ'!F-G)'!T-G!,&!xT-),G!*H/,GTG,/'/*Q-y!K-I-!
&-!J'!&&'I')-!S,'H!VG'HK-u!,F!T-G!-/G'P!,&!T,F-!),!&'!J,O,I-HZ'!),!
K&'F,!RG,H/,!'&!)*FK(GF-!),&!F(+'&/,GH-?!\$##a!

!
1'!+'/'&&'!T-G!,&!T-),G!*H/,GTG,/'/*Q-!U(,!;*F/G'&!R(,!O'H'H)-!,H!&'!TGhK/*K'!

OG'K*'F!'!F(F!,F/G'/,O*'F!,H!Q'G*-F!RG,H/,F!\T-,FZ'P!I'O*F/,G*-P!TG,HF'a!,F/(Q-!

/'I+*eH!I'GK')'!F*H!)()'!T-G!F*&,HK*'I*,H/-F!E!'OG,F*-H,F?!0(HU(,!,H!Q*)'!T'G,KZ'!

U(,!,&!/,GG,H-!J'+Z'!F*)-!O'H')-P!/G'F!F(!I(,G/,!&'!J,O,I-HZ'!),&!K'H-H!&*/,G'G*-!

,fK&(E[!OG'H!T'G/,!),!&'!TG-)(KK*[H!,HF'EZF/*K'!E!&*/,G'G*'!U(,!G,Q,&'+'H!H-!F-&-!'!&'!

R*O(G'!*H/,&,K/('&P!F*H-!'!&'!T-,/'!K-IT&,c'!U(,!),F'R*'+'!'!&'!&[O*K'!G'K*-H'&P!

T'/G*'GK'&!E!K'/[&*K'?!
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0*+&7&'+1$7&-?.E7$.5$#+&.)F-.%&-(*+&#&-$%$.=.)F-.7G'(%$.%&.*1&-+#$-."&*+&-H8I.

1'!F,O(G*)')!K-H!U(,!;*F/G'&!F,!),)*K'!'!,F/()*'G!&-!K&hF*K-!E!&-!T-T(&'GP!!'!

*H/,GTG,/'G!/,f/-F!,!J*F/-G*'F!-R*K*'&,FP!'!K-HF/G(*G!(H'!O,H,'&-OZ'!E!&(,O-!(H'!G,)!

*H/,&,K/('&!E!'G/ZF/*K'!,F!&-!U(,!IhF!&'!)*F/*HO(,!),!F(F!K-H/,IT-GhH,'F?!:'c-!(H!

T'G')*OI'!K(&/(G'&!T'/G*'GK'&!U(,!F,T'G'!'HF*-F'I,H/,!G-&,F!),!OeH,G-P!'&/'!E!+'c'!

K(&/(G'P!I'GO,H!E!K,H/G-!'FZ!K-I-!c,G'GU(Z'F!F-K*'&,FP!;*F/G'&P!,H!(H!'K/-!),!

,U(*&*+G*-!U(,!)'!K(,H/'!),!K-HQ*KK*-H,F!R*GI,F!c(H/-!'!(H!,f/G'-G)*H'G*-!F,H/*)-!),!

&'!-T-G/(H*)')!F(+Q*,G/,!RG-H/,G'F!'G+*/G'G*'FP!),R*,H),!-/G'FP!F,!'(/-LK-HF/G(E,!'!

Q,K,F!),H/G-!E!-/G'F!Q,K,F!,H!K-H/G'!),!&'!/G')*K*[H?!7H!,&!K-Hc(H/-!),!F(!-+G'!,H!

TG-F'!TG-T-H,!,FU(,I'F!T'G'!,&!'Hh&*F*F!),!F(!/*,IT-P!E!,F!,F/-!c(H/-!K-H!F(!

,c,GK*K*-!)*FK(GF*Q-!),!KG,'K*[H!),!I'T'F!F-K*'&,FP!H'K*-H'&,F!E!K-H/*H,H/'&,F!&-!U(,!

&'!),R*H,!K-I-!(H'!*H/,&,K/('&?!qg(e!/*T-!),!*H/,&,K/('&!R(,!;*F/G'&!E!),F),!)[H),!

J'+&[r!AH!I-)-!),!,IT,X'G!'!K-H/,F/'G!,F/'!TG,O(H/'!,F!'!T'G/*G!),!&'!O,H,'&-OZ'!

*H/,&,K/('&P!F,T'G')'!),!&'!,FT,KZR*K'I,H/,!&*/,G'G*'P!U(,!;*F/G'&!,F/'+&,K,!),F),!F(F!

TG*I,G-F!/,f/-F?!0(HU(,!J'+Z'H!,FK'F-F!G,R,G,H/,F!R,I,H*H-F!'!&-F!U(,!;*F/G'&!

T-)GZ'!J'+,G!G,K(GG*)-P!F(!O,H,'&-OZ'!,F!I'GK')'I,H/,!I'FK(&*H'!F-+G,!/-)-!,H!

/eGI*H-F!),!&ZH,'F!),!T,HF'I*,H/-!E!I-),&-F!),!'KK*[H?!AH!G'FO-!U(,!)*F/*HO(,!'!

F(F!I-),&-F!*H/,&,K/('&,F!,F!&'!'KK*[H!F-K*'&!E!T-&Z/*K'?!1'F!)-F!R(,H/,F!U(,!F,!(H,H!

T'G'!R-Gc'G!&'!*),'!I*F/G'&*'H'!),!&'!R(HK*[H!),&!*H/,&,K/('&!F-HP!T-G!(H!&')-P!&-F!

                                                
$n!x=-!,F!H')'!RG,K(,H/,!,F/'!'F*I*&'K*[H!),!&-F!*H/,&,K/('&,F!H(,F/G-FP!/'H!)*Q*)*)-F!E!'H'GU(*X')-FP!
'!&'!K-H)(K/'!),!(H!T'ZF?!7F/'!(H*R-GI'K*[H!),!&'!K-HF,K(,HK*'P!'!&-!&'GO-!),!(H!K-H/*H,H/,!E!),!&'!
T'G/,!IhF!),F*H/,G,F')'!E!IhF!&oK*)'!),!H(,F/G'F!O,H/,FP!,F!(H!,FT,K/hK(&-!,FT*G*/('&!),!TG*I,G!
-G),HP!E!,H!&-F!R,-F!/*,IT-F!U(,!K-GG,HP!K'F*!(H'!H'Q*)')P!,F!),K*GP!(H!H'K*I*,H/-!),!H-GI'?y!
\6*"*4A)-!$p"a?!!7H!,F/,!/,f/-!\x=(,F/G'!%-&-I+*'ya!;*F/G'&!'&'+'!&'!),K*F*[H!),!%-&-I+*'!),!
F-I,/,GF,!'&!'G+*/G*-!),!&'!6-K*,)')!),!&'F!='K*-H,F!,H!F(!K-HR&*K/-!K-H!B,Go!E!,&!'T-E-!),!&-F!
*H/,&,K/('&,F!'H/,!,F/'!),K*F*[H?!
!
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&,/G')-F!U(,!+(FK'H!),R*H*G!&'!*),H/*)')!&'/*H-'I,G*K'H'<!:-&ZQ'GP!6'GI*,H/-P!;'G/ZP!

2-)[!E!T-G!-/G-P!,H!&'!)eK')'!),!$^"#P!&-F!*H/,&,K/('&,F!,(G-T,-F!),!&'!T-FLO(,GG'<!

K-I-!:,H)'!E!2-&&'H)!U(,!),F),!(H'!*),-&-OZ'!KG*F/*'H'!T*,HF'H!,&!G-&!),&!

*H/,&,K/('&!,H!&'!F-K*,)')?!

7H!,&!K-H/,f/-!KJ*&,H-!;*F/G'&!F,!(+*K'!,H!&'!&ZH,'!),&!&*+,G'&*FI-!G')*K'&!

),K*I-H[H*K-!\VG'HK*FK-!:*&+'-P!6'H/*'O-!0GK-FP!S-Fe!8*K/-G*H-!1'F/'GG*'aP!

'H/,K,),H/,!*IT-G/'H/,!),!&'!TGhK/*K'!*H/,&,K/('&!I*F/G'&*'H'!,H!/'H/-!R(,G-H!&-F!

TG*I,G-F!,H!,F/'+&,K,G!'&*'HX'F!K-H!F,K/-G,F!T-T(&'G,F?!VG'HK*FK-!:*&+'-!,F!,H!

T'&'+G'F!),!;*F/G'&!x,&!IhF!'/G,Q*)-!*H/,&,K/('&!H(,F/G-y!E!K-H),H'!'!:,&&-!T-G!H-!

U(,G,G!F'&Q'G&-!),&!),F/*,GG-!\,H!8'&&,!xAH'!/'G),ya?$_!9,F),!F(!TG-F'!;*F/G'&!

G,FK'/'P!T'G'!*HK&(*G!,H!F(!O,H,'&-OZ'P!R*O(G'F!K'Z)'F!,H!,&!-&Q*)-!T-G!,&!K'H-H!

/G')*K*-H'&!KJ*&,H-!K-I-!,F!,&!K'F-!),!%'I*&-!.,HGZU(,X!'!U(*,H!&&'I'<!x6'H/-!),!&'!

*ITG,H/'!E!l!'G/,F'H-!),!&'!T'/G*'y!\$%&'(&)*!$^_a?$p!@!&-!G,FK'/'!H-!F-&-!K-I-!

I',F/G-!T,GF-H'&!F*H-!K-I-!R*O(G'!H'K*-H'&!U(,!Q*,H,!'!G,K-G)'G!,&!Q'&-G!),!&'!

&*+,G/')!E!,&!G-&!U(,!/(Q-!&'!&,/G'!c(H/-!'!&'!,FT')'!,H!&'!*H),T,H),HK*'?!

=,K,F*/'I-F!),!,F/,!B'/G-H-?!{&!R(,!K-G'c()-!E!K'F*!/,I,G'G*-!,H!
I,)*-!),!(H'!K-&-H*'!+&'H)(KJ'u!e&!R(,!T(G-!K-I-!&'F!I'/,G*'F!
*H/,HF'F!),!&'!H'/(G'&,X'!U(,!),!T(G'F!U(,I'H<!K-I-!&-F!H*/G'/-FP!&-F!
E-)-F!E!K*,G/'F!G,FI'F?!@!H-F!J'K,!+'F/'H/,!R'&/'!\T-GU(,!J,I-F!
Q(,&/-!*HFZT*)-!E!I*,)-F-!,&!T,G*-)*FI-!),!&'!0IeG*K'a!,F/'!Q*)'!K-H!
F'+-G!F'HO(*H-F-!E!K-&-G!R(,G/,?!\$%&'(&)*!$^pa!

                                                
$_!VG'HK*FK-!:*&+'-!:'GU(ZH!\$]"mL$]p_a!*H/,&,K/('&P!,FKG*/-G!KJ*&,H-!E!R*O(G'!T-&Z/*K'!K,H/G'&!),!(H'!
O,H,G'K*[H!,)(K')'!,H!&-F!TG*HK*T*-F!&*+,G'&,F!),!I,)*')-F!),&!F*O&-!s3s!U(,!&(KJ[!T-G!K'I+*-F!
T-&Z/*K-F!G')*K'&,F?!6(!,HF'E-!?*')-A)")5-5#'7)"%/-!\$]nna!'+-O'!T-G!&'!),I-KG'K*'!E!'/'K'!'&!K&,G-?!7H!
$^n^P!),!Q(,&/'!),!7(G-T'!KG,'!c(H/-!K-H!6'H/*'O-!0GK-F!&'!6-K*,)')!),!&'!3O('&)')!U(,!G,oH,!'!
'G/,F'H-F!,!*H/,&,K/('&,F!G')*K'&,F?!V(,!,f*&*')-!Q'G*'F!Q,K,F!E!T'F[!(H!+G,Q,!T,G*-)-!,H!&'!KhGK,&?!
$p!%'I*&-!.,HGZU(,X!\$`p^L$]"_a!F'K,G)-/,P!H'K*[!,H!8'&)*Q*'P!%J*&,P!F,!),)*K[!)(G'H/,!/-)'!F(!Q*)'!'!
&'!K'(F'!),!&'!*H),T,H),HK*'?!V(H)[!,H!$^$"!,&!TG*I,G!T,G*[)*K-!),!&'!H'K*[H!*H),T,H)*,H/,P!1-#
I(&*&-#5%#67)"%!),&!U(,!R(,!(H-!),!F(F!TG*HK*T'&,F!G,)'K/-G,F?!7FKG*+*[!,HF'E-FP!F,GI-H,FP!TG-K&'I'FP!
T-,FZ'!E!/,f/-F!)G'Ih/*K-F?!V(,!+*+&*-/,K'G*-!),!&'!G,K*eH!R-GI')'!:*+&*-/,K'!='K*-H'&!E!)*T(/')-!T-G!
&'!G,O*[H!),!%-T*'T[?!
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!

;*F/G'&P!U(*,H!,H!,F/,!/,f/-!),!$^"]!F,!G,K-H-K,!K-I-!(H'!T,G*-)*F/'P!'J*c')'!),!

.,HGZU(,XP!I'GK'!,&!F,H/*)-!T-&Z/*K-!),!F(!TG-F'!E!&'!*IT-G/'HK*'!),&!*H/,&,K/('&!

kT(G-b!\),!e/*K'!F(T,G*-Ga!,F,HK*'&!T'G'!&'!H'K*[H!E!&'!&*+,G/')?!

0!H*Q,&!K-H/*H,H/'&!F(!OG'H!I',F/G-P!'&!U(,!'&(),!RG,K(,H/,I,H/,!,H!F(!

TG-F'P!,F!;'G/Z!'!U(*,H!,&&'!),R*H,!K-I-!(H!*H/,&,K/('&!J(I'H*F/'P!(H!T,HF')-G!E!(H!

T-,/'!oH*K-!E!-G*O*H'&<!x1'!*I*/'K*[H!K(+G,!,H!0IeG*K'!&'!eT-K'!'H/,G*-G!'!E!

T-F/,G*-G!'!;'G/Z<!K*,H!'d-F!),!K'&K-!G-IhH/*K-!E!K*HK(,H/'!),!R(G-G!I-),GH*F/'y!

\@-A&)%"-#;)%/,-!$pma?$`!;'G/Z!,F!/'I+*eH!,&!T-,/'!U(,!'F(I,!(H'!R(HK*[H!I(KJ-!

I'E-G<!xT(,F/-!,H!,&!I(H)-!'!(H'!J-G'!),!H,K,F*)'),F!'HO(F/*-F'FP!e&!'K,T/'Gh!F,G!

K-H)(K/-G!),!J-I+G,FP!T,G*-)*F/'!E!K-HR,G,HK*'H/,y!\1-#S-A-/-!`pa?!B'G/*K*T'K*[H!E!

&*),G'XO-!U(,!(H!Q,G)'),G-!*H/,&,K/('&!H-!T(,),!,&()*G!),!'K(,G)-!'!;*F/G'&<!

,&!),+,G!U(,!/,H,I-F!&-F!&&'I')-F!*H/,&,K/('&,F!E!'G/*F/'F!K-H!
G,FT,K/-!'!&-F!H,K,F*/')-F!,H!&'!K-HI-Q,)-G'!)*I,HF*[H!J(I'H'!),!
,F/'!T'&'+G'u!&-F!H*d-FP!&-F!T-+G,FP!&-F!),FQ'&*)-FP!&-F!*HR,&*K,FP!&-F!
J,G*)-F!T-G!&'!T'F*[H!'!&'!*Hc(F/*K*'!l!,F!,F/'!R-GI'!),!'I-G!'&!
TG[c*I-!&'!U(,!),+,GZ'I-F!H-F-/G-F!G,O'&'G!T(,F!/,H,I-F!,&!
TG*Q*&,O*-!),!T-F,,G!G,K(GF-F!,FT*G*/('&,F!U(,!H-F!K-HQ*,G/,H!
G,'&I,H/,!,H!&-F!IhF!R(,G/,F!'(HU(,!T'G,XK'I-F!)e+*&,Fl!
\x%-HR,G,HK*'y!$^_na!

!

!B-G!(H'!T'G/,!,&!*H/,&,K/('&!T,G/,H,K,!'!(H'!'G*F/-KG'K*'!),&!,FTZG*/(!U(,!&,!

)'!&'!'(/-G*)')!T'G'!R-GI(&'G!&-F!G,K&'I-F!),!&-F!kH,K,F*/')-FbP!T'G'!H,O-K*'G!,H/G,!

,&&-F!E!&-F!T-),G,F!-TG,F-G,F?!1'!*),'!G-)-H*'H'!),&!*H/,&,K/('&!,F!'K/('&*X')'!'!

T'G/*G!),!(H!)*FK(GF-!T-&Z/*K-!),!c(F/*K*'!E!TG-OG,F-!I'F*Q-P!U(,!),F,KJ'!&'!/-GG,!),!

                                                
$`!x5-)-!,F!'OG'),K*I*,H/-!,H!I*!'I-G!),!;'G/Z<!OG'/*/()!J'K*'!,&!,FKG*/-G!U(,!,F!,&!I',F/G-!
'I,G*K'H-!IhF!-F/,HF*+&,!),!I*!-+G'!E!/'I+*eH!'OG'),K*I*,H/-!),&!O(Z'!),!J-I+G,F!U(,!&'!0IeG*K'!
TG-)(c-!,H!(H'!,FT,K*,!),!;,'!K(&T'!T-G!&'!J,+G'!),!O(Z'F!+'cZF*I-F!U(,!J,I-F!F(RG*)-P!U(,!
F(RG*I-F!E!F(RG*G,I-F!/-)'QZ'y!\@-A&)%"-#$`_a?!
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I'GR*&!T,G-!F*H!,I+'GO-!I'H/*,H,!&'!)*F/'HK*'!,H/G,!k,&&-Fb!t,&!T(,+&-P!&'F!I'F'FL!E!

kH-F-/G-Fb!&-F!R(,G/,F!),!,FTZG*/(?!1-!U(,!Q'&*)'!'&!*H/,&,K/('&!I-),GH-!,F!F(!'K/*/()!

KGZ/*K'!'H/,!&'!*H,U(*)')P!&'!-TG,F*[H!E!F(!'KK*[H!,H!),R,HF'!),&!T(,+&-?$]!;*F/G'&P!'&!

*O('&!U(,!8'FK-HK,&-FP!;'G*h/,O(*!E!-/G-F!G,Q*F'!E!'K/('&*X'!,&!G-&!),&!*H/,&,K/('&!

K('H)-!,FKG*+,!'K,GK'!),!F(F!I',F/G-F!E!F(F!K-H/,IT-GhH,-F!E!'&!I*FI-!/*,IT-!

+(FK'!,H&*F/'G!'!&-F!*H/,&,K/('&,F!T'G'!*H/,GQ,H*G!,H!&'!G,'&*)')!T-&Z/*K'!),&!

K-H/*H,H/,?!!!

6'GI*,H/-!/*,H,!(H!&(O'G!K,H/G'&!,H!&'!O,H,'&-OZ'!*H/,&,K/('&!),!;*F/G'&!,H!

/'H/-!I-),&-!K-H!,&!U(,!F,!T(,),!*),H/*R*K'G!T-G!F(!-G*O,H!F-K*'&!J(I*&),P!(H'!

,)(K'K*[H!*HR-GI'&!E!,&!-R*K*-!),!I',F/G-?!6'GI*,H/-!&,!T,GI*/,!Q'&*)'G!F(!TG-T*'!

K-H)*K*[H!),!'(/-)*)'K/'!E!(F'G!,&!'(/-)*)'K/*FI-!,H!K-H/G'T-F*K*[H!),!(H!I-),&-!

),!*H/,&,K/('&!),!,&*/,!'&,c')-!),!&'!G,'&*)')!F-K*'&!E!),!&'!'KK*[H?$^!7H!F(!TG-F'!

*),'&*X'!'!6'GI*,H/-!K-I-!I',F/G-!'H/,F!U(,!(H!&,/G')-P!U(*,H!x&&,Q'+'!'!&'!,FK(,&'!

IhF!U(,!'!V'K(H)-!'/G'Q,F')'!,H!,&!T,HF'I*,H/-y!\$%&'(&)*!"#ma?!7&!*),'&!),!

*H/,&,K/('&!I*F/G'&*'H-!,F!,&!U(,!'H/,T-H,!,&!F,GQ*K*-!To+&*K-P!&'!&'+-G!T,)'O[O*K'P!&'!

'KK*[H!'!F(!-+G'!&*/,G'G*'!-!,FT,K(&'K*[H!/,[G*K'?!;*F/G'&!G,R(,GX'!,F/'!*),'!F-+G,!

/-)-!K('H)-!F(!R'I'!K-I-!T-,/'!T'G,K,!F-+G,T'F'G!F(!/G'+'c-!*H/,&,K/('&!\,H!,&!

F,H/*)-!),!F(!'KK*[H!T-&Z/*K'!E!F-K*'&!E!F(!T,HF'I*,H/-P!TG-F'P!K-HR,G,HK*'F!,/K?a<!

B(,F!'&O(H-F!J'H!KG,*)-!,H!6()!0IeG*K'!U(,!/-)-!,F-!,F!xT-F,y!IZ'?!
%('H)-!'R*GI-!U(,!I,!*H/,G,F'!IhF!I*!&'+-G!),!I',F/G'P!H-!&-!KG,,H?!

                                                
$]!8'FK-HK,&-F!&-!)*K,!K&'G'I,H/,<!x1'F!G,Q-&(K*-H,F!K-H/,IT-GhH,'F!U(*,G,H!'!&-F!F'+*-F!E!U(*,G,H!'!
&-F!'G/*F/'F!T,G-!'!K-H)*K*[H!),!U(,!,&!F'+,G!E!,&!'G/,!F*GQ'H!T'G'!I,c-G'G!&'!K-H)*K*[H!),!&-F!
J-I+G,F?!7&!F'+*-!U(,!(F'!F(!K*,HK*'!T'G'!c(F/*R*K'G!&'!-TG,F*[H!E!,&!'G/*F/'!U(,!TG-F/*/(E,!F(!O,H*-!
T'G'!)*Q,G/*G!'&!'I-!*Hc(F/-!H-!F-H!)*OH-F!),&!G,FT,/-!),!F(F!F,I,c'H/,FP!H-!I,G,K,H!&'!O&-G*'y!
\K*/')-!T-G!V(H,F!_^a?!
$^!x1'!K-HR(F'!E!/(I(&/(-F'!),I-KG'/*X'K*[H!Q'!O,H,G'H)-!(H!)*F/*H/-!/*T-!),!*H/,&,K/('&!U(,!'&!H-!
F,G!G-X')-!T-G!,&!TG,K*')-!*HF/G(I,H/-!),!&'!,)(K'K*[H!&,/G')'!F*F/,Ih/*K'!J'!),!TG-T-GK*-H'G!(H'!
Q*F*[H!IhF!&*+G,P!'(HU(,!/'I+*eH!IhF!K'[/*K'P!*H)*FK*T&*H')'!E!'F*F/,Ih/*K'y!\2'I'!$]pa?!
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1'!T-,FZ'!F,!F*,H/,!T,G-!H-!F,!)*FK(/,?!1'!T-,FZ'!,F!,H!FZP!T,G-!,&!
TG-R,F-G')-!,F!'&O-!J(I'H-!E!/'I+*eH!,F!T-,FZ'P!,F!'KK*[HP!,F!*),'F!
,H!I'GKJ'?!0!IZ!I,!&&'I'!IhF!&'!'/,HK*[H!(H'!\F*Ka!'&I'!U(,!&-!U(,!
,&&'!)*K,!,H!Q,GF-<!J'E!'&I'F!IhF!*H/,G,F'H/,F!U(,!&-!U(,!),!,&&'F!
F'+,I-F!T-G!I,)*-!),!&'F!&,/G'F!),!I-&),?!vlw!\;*F/G'&!xAH'!/'G),ya!!

!

7F!T-F*+&,!)*F/*HO(*G!(H'!,FT,K*,!),!G,&'K*[H!K(&T-F'!,H!;*F/G'&!,H/G,!&'!T-,/'!),!

R'I'!*H/,GH'K*-H'&!E!&'!*H/,&,K/('&P!&'!,)(K')-G'!K-H!(H'!'O,H)'!F-K*'&!E!T-&Z/*K'?!1'!

T-,FZ'!,F!Q'&-G')'!E!c(F/*R*K')'!T-G!;*F/G'&!,H!/'H/-!T,GI*/'!,&!/G'/-!*H/,GT,GF-H'&!

G,'&u!&'!&'+-G!),!&'!I',F/G'P!,H!&'!H(,Q'!,FK'&'!),!Q'&-G,F!),&!*H/,&,K/('&!'&!F,GQ*K*-!

),&!T(,+&-!,F!TG,F,H/')'!,H!K'I+*-!K-I-!&'!R(HK*[H!),!Q'&-G!IhF!'&/-!E!'(/-G*X'!&'!

TGhK/*K'!&*/,G'G*'?"#!;*F/G'&!F,!,HRG,H/'!'!K-HR&*K/-F!H-!F-&-!*H/,GH-F!F*H-!U(,!'!H*Q,&!

),!F(!*I'O,H!To+&*K'?!7F/'!I(&/*T&*K*)')!),!)*FK(GF-F!E!G-&,F!G,F(&/'!TG-+&,Ih/*K'!

T'G'!,&!*H/,&,K/('&!I-),GH-!K-I-!2'I-F!F(O*,G,!'!T'G/*G!),&!K'F-!),!;'G/Z<!!

5'IT-K-!&,,G,I-F!,F'!I(&/*T&*K*)')!),!G-&,F!K-I-!ZH)*K,!),!(H!/*T-!
),!'(/-G*)')!/G')*K*-H'&!-!'GI-H*-F'P!H*!K-I-!*HF/'HK*'!),!(H!K'IT-!
*H/,&,K/('&!TG,LI-),GH-<!'oH!,H!&-F!,FKG*/-G,F!I'F!T-&*/*X')-FP!,F!
H-/'+&,!&'!:%/,)./!,H/G,!&'F!,f*O,HK*'F!),!&'!Q*)'!To+&*K'!E!&'F!
T(&F*-H,F!),!&'!&*/,G'/(G'?!\+%,%/'(%/:&*,!m#a!

!
7H!(H'!K'G/'!'!S-'U(ZH!4'GKZ'!;-HO,P!T-K-!),FT(eF!),!&'!T(+&*K'K*[H!),!

+%,*"-')./!;*F/G'&!F,!'(/-G,TG,F,H/'!K-I-!(H'!T-,/'!U(,!'H/,F!U(,!T-,/'!,F!(H'!

/G'+'c')-G'!*H/,&,K/('&!\/eGI*H-!U(,!,&&'!(F'+'a!E!U(,!),F,'!To+&*K'I,H/,!

)*F/'HK*'GF,!),!&-F!*H/,&,K/('&,F!kF*H!*),'&,F!F-K*'&,F!,R,K/*Q-Fb?!

8'FK-HK,&-F!,F!I*!oH*K-!'I*O-!),!;ef*K-l!1-F!*H/,&,K/('&,F!
I,f*K'H-F!H-!F-H!),!F(!/*T-u!F-H!),&!),!K'F*!/-)'F!T'G/,F<!J-I+G,F!),!
K(&/(G'!E!G,R*H'I*,H/-P!F*H!*),'&,F!F-K*'&,F!,R,K/*Q-F?!=-!I,!R(H)-!K-H!
,&&-F?!=-!I,!x&&,H'Hy!&'F!K-HQ,GF'K*-H,F!&*/,G'G*'F!H*!F-H!K-F'F!),!

                                                
"#!9,!I-)-!K'F*!*HQ,GF-!U(,!&'!G,&'K*[H!),!&-!T-&Z/*K-!RG,H/,!'&!'G/,!,H!,&!<)/#5%#,)b'"%<!xB,G-!&'!'K/*/()!
U(,!O,H,G'!&'!T-&Z/*K'!,H!,F/-F!*H/,&,K/('&,F!,F!(H!Q,G)'),G-!E!T,F')-!*IT,)*I,H/-!U(,!H-!&-F!),c'!
,H!T'XP!U(,!&,F!G,)(K,!&'!),)*K'K*[H!,fK&(F*Q'!'!&'F!K(,F/*-H,F!k),&!,FTZG*/(by!\;-H/'&)-!c)'')*/%,!^na?!
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R*c'GI,!,H!(H!T'ZF!&'F!')I*G'K*-H,F!K'&(G-F'F!),!I*!T(d')-!),!Q,GF-F?!
\;*F/G'&P!4'GKZ'!;-HO,!]"a!

!

B-G!(H!&')-!,F/'!),K&'G'K*[H!*H)*K'!J'F/'!U(,!T(H/-!F(!,F/')Z'!,H!;ef*K-P!&'!R'I'!),!

F(F!Q,GF-F!E!'F-K*'K*[H!K-H!8'FK-HK,&-F!'!K-I*,HX-F!),!&'!)eK')'!),!$^"#!&,!O'H'!

(H!&(O'G!,H!K*,G/-F!KZGK(&-F!*H/,&,K/('&,F!U(,!T'G,K,H!,F/'G!'+*,G/-F!'!F(!

T'G/*K*T'K*[H?"$!B-G!-/G-!&')-P!,&!G,KJ'X-!),!;*F/G'&P!F(!R'&/'!),!*),H/*R*K'K*[H!K-H!

,&&-F!J'+&'!),!F(!T-F*K*-H'I*,H/-!K-HFK*,H/,!,H!K*,G/-F!K*GK(*/-F!E!K-I-!,&&'!

,F/G'/eO*K'I,H/,!,&*O,!,&!/*T-!),!*H/,&,K/('&!K-H!U(*,H!'F-K*'GF,?!;*F/G'&!I'GK'!F(!

)*F/'HK*'!K-H!&-F!kJ-I+G,F!),!K(&/(G'!E!G,R*H'I*,H/-b!T'G'!T-H,GF,!),&!&')-!),!

8'FK-HK,&-FP!U(*,H!To+&*K'I,H/,!'/'K'+'!'!&-F!&*/,G'/-F!U(,!F,!'&*I,H/'+'H!),!(H!

To+&*K-!+(GO(eF?!;ef*K-!I'GK'!(H!T(H/-!),K*F*Q-!,H!&'!K'GG,G'!),!;*F/G'&!H-!F-&-!

T-GU(,!F*OH*R*K'!F(!*H/,GH'K*-H'&*X'K*[HP!F(!,H/G')'!'!(H!I,GK')-!K-H/*H,H/'&P!F*H-!

T-GU(,!,&&'!,IT*,X'!'!O'H'GF,!&'!Q*)'!K-I-!(H'!*H/,&,K/('&!/G'HFH'K*-H'&!U(,!

K-I+*H'!T-,FZ'P!K-H!T(+&*K'K*-H,F!,H!T,G*[)*K-F!E!K-H!&-F!/G'+'c-F!U(,!)*F/*H/-F!

7F/')-FP!-GO'H*X'K*-H,F!*H/,GH'K*-H'&,F!E!(H*Q,GF*)'),F!&,!-RG,K,H?!!

6(!+'H),G'!,F!,H/-HK,F!&'!),!(H'!*H/,&,K/('&!'&!F,GQ*K*-!'&!T(,+&-<!x8-E!'U(Z!E!

'&&h!'!)'G!K&'F,F!\H')*,!Q*Q,!),!/G,FK*,H/'F!T,F,/'F!),!c(+*&'K*[Ha!E!),+-!'K,T/'G!U(,!

&-F!T(,+&-F!)*FT-HO'H!),!IZ!K-I-!),!T,GF-H'!&&,O')'!'!F,GQ*G&-Fy!\6*"*4A)-!n#^a?!!

;*F/G'&!H-!,F!F-&'I,H/,!(H'!,FKG*/-G'!TG-R,F*-H'&!F*H-!U(,!/'I+*eH!,F!(H'!

*H/,&,K/('&!TG-R,F*-H'&!U(,!K-HF/G(E,!(H!T,GR*&!U(,!&'!J'+*&*/'!T'G'!(H!F*HHoI,G-!),!

T-F*K*-H,F!,H!&'F!H(,Q'F!IhU(*H'F!K(&/(G'&,F!E!T-&Z/*K'F<!1*O'!),!&'F!='K*-H,FP!

                                                
"$!;*F/G'&!T'G/,!'!;ef*K-!,H!c(H*-!),!$^""!*HQ*/')'!T-G!,&!4-+*,GH-!I,f*K'H-!T'G'!K-&'+-G'G!K-H!&'!
G,R-GI'!,)(K'K*-H'&!&*),G')'!T-G!S-Fe!8'FK-HK,&-FP!J,KJ-!U(,!'+-G)'Ge!K-H!I'E-G!),/'&&,!,H!&-F!
K'TZ/(&-F!F*O(*,H/,F?!
!
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3HF/*/(/-!3H/,GH'K*-H'&!),!%--T,G'K*[H!3H/,&,K/('&P!%-HF,c-!%*H,I'/-OGhR*K-!

7)(K'/*Q-P!;*H*F/,G*-F!),!7)(K'K*[HP!,H/G,!-/G-F?!

qg(e!,F!&-!U(,!,FT,KZR*K'I,H/,!&'!J'K,!(H'!*H/,&,K/('&!I-),GH'!E!

/G'HFH'K*-H'&!/'H!,R,K/*Q'!E!'/G'K/*Q'r!8'FK-HK,&-FP!F*H/,/*X'!,&!*),'&!),!*H/,&,K/('&!

J(I'H*F/'!U(,!;*F/G'&!,HK'GH'!'&!),FKG*+*G&'!)(G'H/,!(H'!,H/G,Q*F/'!U(,!.,&*)-G-!

8'&&,!&,F!J*K*,G'!'!'I+-F?""!!

@-!/,HO-!/G'+'c'H)-!K-HI*O-!)-F!/*T-F!),!I(c,G<!&'!U(,!,F!*H/,&,K/-!
T(G-P!,FTZG*/(!KGZ/*K-!U(,!I,!F*GQ,!),!I(KJ-!T'G'!&'!Kh/,)G'P!E!&'!-/G'!
U(,!,F!'KK*[HP!'!U(*,H!H')'!&,!*IT-G/'!&'!&*/,G'/(G'P!,&!0G/,P!F*H-!&'!Q*)'!
E!U(,!E-!&&'I-!(H'!xF'H/'!&'*K'y?!0U(e&&'!H-!KG,,!U(,!J'E!,H!,&!I(H)-!
(H-F!+G'X-F!I*F,G*K-G)*-F-F!U(,!*HQ*F*+&,I,H/,!H-F!F(FT,H),H!
K('H)-!,F/'I-F!TG[f*I-F!'!K',G<!F,GZ'!*HK'T'X!),!F'KG*R*K'GF,!T-G!(H'!
,ITG,F'!J(I'H'?!\;*F/G'&!xAH'!/'G),ya!

!
7F/,!*),'&!),!*H/,&,K/('&!,F!K-J,G,H/,!K-H!,&!T-T(&*FI-!K-HF,GQ')-G!U(,!),R*H,!

'!8'FK-HK,&-F!T'G/*K(&'GI,H/,!,H/G,!$^"#L!$^"n?!0),IhF!),!(H*G!*H/,&,K/-!E!'KK*[HP!

8'FK-HK,&-F!,&,Q'!'!;*F/G'&!'!(H'!K'/,O-GZ'!e/*K'!F(T,G*-Gu!;*F/G'&!F,!kF'KG*R*K'b!T-G!

&'!J(I'H*)')P!!E!T-G!,F-!K'&X'!T,GR,K/'I,H/,!,H!&'!KG(X')'!,)(K'/*Q'!I,f*K'H'!U(,!

,f*O,!F'KG*R*K*-!E!,H/G,O'!),F*H/,G,F')'!\I'&!G,I(H,G')'!F-+G,!/-)-!T'G'!&'F!

I',F/G'F!G(G'&,F!'!&'F!U(,!;*F/G'&!),+,!*HFT*G'Ga?!7f'&/'G!&'!),)*K'K*[H!G,&*O*-F'!),!

(H'!I(c,GP!),!-G*O,H!J(I*&),P!U(*,H!'&K'HX'!O&-G*'!E!G,K-H-K*I*,H/-!T-G!F(!/G'+'c-!

k),F*H/,G,F')-b!,F!(H'!H'GG'/*Q'!U(,!G,FT'&)')'!T-G!/,f/-F!),!;*F/G'&!K-I-!x1'!

I',F/G'!G(G'&y!,F!(F')'!E!,fJ*+*)'!T-G!8'FK-HK,&-F?"m!;*F/G'&P!,H!,F/,!T,G*-)-!U(,!

                                                
""!S-Fe!8'FK-HK,&-F!F,!),F,IT,d[!K-I-!G,K/-G!),!&'!(H*Q,GF*)')!),!;ef*K-!,H/G,!$^"#!E!$^"$!'&!F,G!
H-I+G')-!T-G!,&!TG,F*),H/,!*H/,G*H-!0)-&R-!),!&'!.(,G/'?!!7H!$^"$!'F(I*[!K-I-!,&!TG*I,G!6,KG,/'G*-!
),!7)(K'K*[H!Bo+&*K'!),!;ef*K-?!AH!'Hh&*F*F!),/'&&')-!),!8'FK-HK,&-F!)(G'H/,!,&!T,G*-)-!,H/G,!$^"#!
E!$^"_!F,!,HK(,H/G'!,H!,&!&*+G-!Y*,J#a-,'*/'%"*,C#"*,#-N*,#5%"#L2()"-H#UV8WEUV8d!),!%&'(),!V,&&?!
"m!0H/,F!),!&'!&&,O')'!),!;*F/G'&!'!;ef*K-!8'FK-HK,&-F!T(+&*K'!/,f/-F!),!;*F/G'&!K-I-!x7&!OG*/-y!\(H!
&&'I')-!'!&'!(H*)')!&'/*H-'I,G*K'H'a!E!x1'!I',F/G'!G(G'&y!\U(,!G,R(,GX'!&'!*),'!),!&'!I',F/G'!K-I-!&'!
F'H/'!&'*K'a?!5'I+*eH!H*d-F!I,f*K'H-F!J'H!I,I-G*X')-!F(F!T-,I'F!U(,!&(,O-!G,K*/'G'H!,H!&-F!
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I'GK'!F(!/G'HF*K*[H!),!F,G!I',F/G'!,IT&,')'!T-G!,&!7F/')-!\KJ*&,H-!E!I,f*K'H-a!'!

*H/,&,K/('&!/G'HFH'K*-H'&P!G,R(,GX'!&'!*),'!),&!),F*H/,GeF!E!&'!),)*K'K*[H!'&!+*,H!

K-IoH?!0!F(!Q,X!,fT&*K*/'!&'!*IT-G/'HK*'!),&!G,FT'&)-!To+&*K-!),!F(!Q'&-G!*H/,&,K/('&!

E!e/*K-!E!F,!)*F/'HK*'!),!-/G-F!U(,!T(,),H!U(,G,G!'T,&'G!'!Q'&-G,F!F*I*&'G,F!t&-F!

T-&Z/*K-FL!T,G-!U(,!F,!)*R,G,HK*'H!),!,&&'!,H!U(,!/*,H,H!*H/,G,F,F!,K-H[I*K-F!

),FI,)*)-F?!7H!F(!'OG'),K*I*,H/-!To+&*K-!'&!;*H*F/G-!E!&'!6,KG,/'GZ'!),!7)(K'K*[H!

U(,)'!K&'G'!&'!H,K,F*)')!),!;*F/G'&!),!K-HF/G(*G!(H'!*I'O,H!To+&*K'!),!k-+G,G'!

*H/,&,K/('&b!T'G'!J'+&'G!),F),!(H'!,FR,G'P!U(,!,&&'!),FKG*+,!K-I-!kF(T,G*-Gb!,H!/'H/-!

*HFT*G')'!,H!Q'&-G,F!,FT*G*/('&,F!Q,GF(F!&-F!*H/,G,F,F!I'/,G*'&,F!),!-/G'F!K&'F,F!

T-&Z/*K'F<!

7F/'!O,H,G-F*)')!H-!/*,H,!F[&-!&'!R-GI'!I'/,G*'&!),!(H'!R*,F/'!T'G'!
Q-FP!),!(H!F(,&)-!),!I',F/G'!T'G'!IZu!)'!IhF!T'G'!F,G!T,GR,K/'u!)'!,&!
'T-E-!I-G'&!'&!,f/G'Hc,G-u!&,!G-),'!),!,F,!TG,F/*O*-!U(,!H,K,F*/'I-F!
&-F!-+G,G-F!*H/,&,K/('&,FP!T'G'!U(,!H-!F,!H-F!K-HR(H)'!K-H!,&!U(,!
Q*,H,!'!'I'F'G!R-G/(H'!GhT*)'!,!*IT(G'!\$J\)'*!$"`a!!

!
;*F/G'&!'/G*+(Z'!(H!G-&!K,H/G'&!'&!*H/,&,K/('&!H-!F-&-!,H!&'!T-&Z/*K'!F*H-!K-I-!

KG,')-G!),!K(&/(G'u!I,)*)'!),!TG-OG,F-!E!K*Q*&*X'K*[H?!1'!K(&/(G'!U(,!;*F/G'&!

),R,H)Z'!H-!,G'!&'!I(&/*T&*K'K*[H!),!&-F!K*H,F!H*!&'!*IT-G/'K*[H!),!FZI+-&-FP!I-)'F!-!

'GU(*/,K/(G'!,(G-T,'P!H*!/'IT-K-!(H'!K(&/(G'!),!,&*/,P!),!Q'HO('G)*'F!

*HK-ITG,HF*+&,F!T'G'!(H!To+&*K-!'IT&*-?!1'!+,&&,X'P!,&!'G/,P!T'G'!;*F/G'&!/*,H,!R(,GX'!

K*Q*&*X')-G'!F-&-!F*!&&,O'!'&!T(,+&-?"n!1'!K(&/(G'!,G'!,H!,F,!I-I,H/-!,)(K'K*[H!

T-T(&'GP!'G/,!T'G'!&'F!I'F'F!\I(G'&,FP!IoF*K'P!+*+&*-/,K'F!To+&*K'FaP!'FZ!K-I-!,&!

                                                                                                                                            
I(KJ-F!J-I,H'c,F!U(,!F,!&,!J'K,H!'!;*F/G'&!)(G'H/,!F(!,F/')Z'?!7F/-F!kT,GR-GI'HK,Fb!F,!'H'&*X'H!,H!
,&!K'TZ/(&-!n?!
"n!x@!,F!U(,!&'!+,&&,X'!,F!T'G'!IZ!,F!(H'!,FT,K*,!),!OG'H!Q*,H/-!U(,!J'!),!K-GG,G!&*+G,!F-+G,!,&!I(H)-P!
G,RG,FK'H)-!&'!I,c*&&'!'G)-G-F'!),!&-F!,FT*O')-G,FP!+'/*,H)-!&-F!/G'c,F!K&'G-F!),!&-F!H*d-F!,H!(H'!
G-H)'!J,KJ'!F-+G,!(H!&&'H-!E!,H/G'H)-!,H!&'!K'F'!),!&-F!J-I+G,F!,H!(H'!-&,')'!),!F'&()l6[&-!
,H/-HK,F!&'!+,&&,X'!F,!/G'HFR-GI'!,H!(H'!K-F'!TG-R(H)'!E!I(H)'H'!E!,H!(H'!R(,GX'!K*Q*&*X')-G'!/'H!
OG'H),!K-I-!&'!),!&'F!G,&*O*-F'Fy!\6*"*4A)-!5-I-!$!nnna?!
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/,H,G!R*O(G'F!*H/,GH'K*-H'&,F!,H!)*F/*H/-F!K'IT-F!),&!K-H-K*I*,H/-?!0(HU(,!&'!

K(&/(G'!T-T(&'GP!T-G!F(!T'G/,P!,F!E!H-!,F!K(&/(G'!T'G'!&-F!*H/,&,K/('&,F!),!,F/,!

T,G*-)-P!K-I-!Q,Ge!IhF!'),&'H/,?!9(G'H/,!F(!TG*I,G'!,F/')Z'!,H!;ef*K-!,FKG*+,!x1'!

K(&/(G'!I,f*K'H'y!)-H),!F,d'&'!,&!J-G*X-H/,!'&!U(,!%J*&,!E!-/G'F!H'K*-H,F!

1'/*H-'I,G*K'H'F!),+,H!'FT*G'G<!!

AH'!H'K*[H!v;ef*K-w!U(,!/*,H,!),GG'I')-F!,H!F(F!)*Q,GF-F!K'IT-F!t
&*/,G'/(G'P!K*,HK*'FP!IoF*K'P!,)(K'K*[HL!(H!K,H/,H'G!),!J-I+G,F!
F,&,K/-F!U(,!J'K,H!T'/G*'!Q,G)'),G'!K-H!&'!F*,I+G'!*HK'HF'+&,!),!&'!
K(&/(G'P!F,Gh!&'!0GO,H/*H'!),!I'd'H'?!\$J\)'*!nma!

0!/G'QeF!),!F(!TG-F'!;*F/G'&!F,!K-HF/G(E,!K-I-!(H!F(c,/-!*H/,&,K/('&!'!T'G/*G!

),!F(!K-H-K*I*,H/-P!F(!,fT,G*,HK*'!E!F(!*H/,OG*)')!e/*K'!E!'G/ZF/*K'?"_!7F/'F!

K('&*)'),F!U(,!H-!+'F/'H!T-G!FZ!F-&'F!E'!U(,!),+,H!F,G!T(,F/'F!,H!K*GK(&'K*[HP!

G,T,/*)'F!E!Q'&*)')'F!T-G!Q-K,F!'(/-G*X')'F?!6-H!*HH(I,G'+&,F!&'F!G,R,G,HK*'F!,H!&-F!

/,f/-F!),!;*F/G'&!U(,!+(FK'H!G,R-GX'G!,F/-F!G'FO-FP!U(,!),!'K(,G)-!'!4G'K*,&'!

;-H/'&)-!F-H!TG-T*-F!),&!&,/G')-!),!*XU(*,G)'!U(,!+(FK'!Q'&*)'G!F(!Q-X!E!T'G/*K*T'G!

,H!&'!*I'O*H'K*[H!),!&'!H'K*[HP!),F,IT,dhH)-F,P!'!F(!Q,XP!K-I-!(H!I,)*')-G!,H/G,!

&'!K(&/(G'!&,/G')'!/G')*K*-H'&!E!&-F!H(,Q-F!F,K/-G,F!U(,!T'G/*K*T'H!),!&'!

),I-KG'/*X'K*[H!),!&'!K(&/(G'?!;-H/'&)-!'H'&*X'!K*,G/'F!G,Q*F/'F!U(,!,H!&'F!TG*I,G'F!

)eK')'F!),&!F*O&-!ssP!+(FK'H!)*R(H)*G!&'!K(&/(G'!E!,)(K'G!'!&'F!I'F'F?"p!7H!F(F!

ThO*H'F!'T'G,K,H!+*-OG'RZ'F!U(,!T,GR*&'H!'&!*H/,&,K/('&!U(,!F,!'c(F/'!'!,F/'!/'G,'?!!!

AH!I-),&-!),!F(c,/-!xT,HF')-Gy!U(,!F,!),R*H,!,H!TG*I,G!&(O'G!T-G!F(!
OeH,G-!\I'FK(&*H-aP!&(,O-!T-G!F(!I')(G,X!\G,&'K*[H!K-H!,&!/G'+'c-P!
K-H!,&!,FR(,GX-P!K-H!&'!(/*&*)')aP!T-G!o&/*I-!K-H!&'!,c,IT&'G*)')!),!F(!
Q*)'P!U(,!&-!K-&-K'!,H!(H'!K(I+G,?!\;-H/'&)-!$_#a!

                                                
"_!7&&'!G,K-O,!F(F!ef*/-F!K-I-!,FKG*/-G'!T'G'!Q'&*)'GP!T-G!,c,IT&-P!F(!&'+-G!),!I',F/G'P!E'!U(,!'H/,!,&!
K(,F/*-H'I*,H/-!T-G!F(!R'&/'!),!/Z/(&-!'GO(E,!U(,!&'!K-ITG-+'K*[H!),!F(!K(&/(G'!,F/h!,H!x)*,K*-KJ-!
'd-F!),!F,GQ*K*-F!E!T-G!(H'!&'+-G!&*/,G'G*'!T,U(,d'!T,G-!,R,K/*Q'y!\D%'*;)"-')./!!n`$a?!!
"p!2,Q*F/'F!'GO,H/*H'F!6"-&)5-5!\$^"pL$^n$a!E!1*,#3%/,-5*&%,!\$^""L$^"na?!
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!
7F/'!K-I+*H'K*[H!),!K(&/(G'!&,/G')'P!K-ITG-I*F-!F-K*'&!,!*H/,OG*)')!I-G'&!R-GI'H!

T'G/,!,F,HK*'&!),&!F(c,/-!U(,!4'+G*,&'!;*F/G'&!K-HF/G(E,!'!/G'QeF!),!F(!,FKG*/(G'?!

0(HU(,!H-!K(IT&,!K-H!&'!K-H)*K*[H!),!OeH,G-!I'FK(&*H-P!FZ!F'/*FR'K,!,H!T'G/,!,&!

G,U(,G*I*,H/-P!E'!U(,!)(G'H/,!F(!Q*)'!&'!kI'FK(&*H*)')b!),!F(!T-F,P!&'!kQ*G*&*)')b!),!

F(!R(,GX'!T-e/*K'!E!'O(),X'!),!T,HF'I*,H/-!R(,!F,d'&')'!K-I-!(H!J'&'O-!\'H/,!&'!

*IT-F*+*&*)')!),!-/G'!,fT&*K'K*[Ha!'!F(!K'&*)')!T-e/*K'!E!(H!G,K-H-K*I*,H/-!),!F(!

'(/-G*)')!*H/,&,K/('&?"`!%-I-!Q,Ge!IhF!'),&'H/,!\K'TZ/(&-!na!;*F/G'&!F,!G,F*F/,!

'K/*Q'I,H/,!'!&-F!,F/,G,-/*T-F!R,I,H*H-F!),!F(!eT-K'P!F-+G,!/-)-!'!H*Q,&!Q*F('&?!B-G!

-/G'!T'G/,P!&'!,c,IT&'G*)')!),!F(!Q*)'!E!F(!K-H)*K*[H!),!I(c,G!/G'+'c')-G'!E!

F'KG*R*K')'!,F/hH!G,TG,F,H/')'F!/'H/-!,H!F(!TG-F'!K-I-!/'I+*eH!,H!&-F!/,f/-F!U(,!

-/G-F!,FKG*/-G,F!,!*H/,&,K/('&,F!&,!),)*K'H?!7H!,&!TG[&-O-!'!&'!,)*K*[H!H-G/,'I,G*K'H'!

),!+%,*"-')./!F,!),F/'K'!F(!TG-+*)')!I-G'&!'&!I*FI-!H*Q,&!U(,!F(!/'&,H/-!&*/,G'G*-<!

x4'+G*,&'!;*F/G'&!K-HU(*F/[!H-!F[&-!&'!')I*G'K*[HP!F*H-!,&!K'G*d-!),!/-)-F?!B-GU(,!

/-)-F!Q*,G-H!,H!&'!,FKG*/-G'!J*FT'H-'I,G*K'H'P!H-!F[&-!,&!OG'H!Q'&-G!&*/,G'G*-P!F*H-!,&!

OG'H!Q'&-G!I-G'&y!\CH*F!`a?!BG(,+'!),!U(,!,&!T,GR*&!),!*H/,&,K/('&P!T-,/'!E!I',F/G'!

U(,!;*F/G'&!K-HF/G(E,!E!U(,!-/G-F!'&*I,H/'H!,F!'&/'I,H/,!R(HK*-H'&!T'G'!F(!,H/G')'!

E!T'G/*K*T'K*[H!,H!,&!K'IT-!K(&/(G'&!),!&'!TG*I,G'!I*/')!),&!F*O&-!ss?!

7F/,!*),'&!),!*H/,&,K/('&P!U(,!E'!,F!G,K-H-K*+&,!,H!&'!'KK*[H!E!,&!)*FK(GF-!),!

;*F/G'&!'H/,F!),!F(!Q*'c,!'!;ef*K-P!K-+G'!H(,Q'!R(,GX'!'!T'G/*G!),!F(!/G'+'c-!K-H!

8'FK-HK,&-FP!U(*,H!,H!T'&'+G'F!),!;*F/G'&!,F<!x,&!/*T-!),!J-I+G,!'I,G*K'H-!IhF!

                                                
"`!7f*F/,H!)*Q,GF'F!G,R,G,HK*'F!K-H/,IT-GhH,'F!'!;*F/G'&!U(,!),F/'K'H!F(F!G'FO-F!I'FK(&*H-F?!AH!
,c,IT&-!F,!,HK(,H/G'!,H!(H'!KG[H*K'P!R*GI')'!T-G!4?8P!E!T(+&*K')'!,H!6"-&)5-5!,H!$^"$<!xB'G'!)'G!(H'!
*),'!),!&-!U(,!,F!4'+G*,&'P!J'+GZ'!U(,!),K*G!U(,!F(!K,G,+G-!T-F,,!/-)'F!&'F!R'K(&/'),F!),!(H'!I(c,G!
+*,H!)-/')'!IhF!&'F!K-H)*K*-H,F!*H/,&,K/('&,F!),!(H!J-I+G,?!6(!K,G,+G-!TG-)(K,!,&!,R,K/-!),!(H!
K,G,+G-!)-+&,y!\D%'*;)"-')./!n]"a?!
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K-IT&,/-!U(,!J,!K-H-K*)-<!'H/*L&*+G,FK-P!F*H!-)*-F!F-K*'&,FP!'*/#,(#'(":(&-#7%'7-#

'*&-^./#=#-'')./y!\K'G/'!'!4'GKZ'!;-HO,!]ma?!B-G!&-!/'H/-P!,&!/,GG*/-G*-!),&!*H/,&,K/('&!

U(,!;*F/G'&!Q'&-G'!F,!F*/o'!IhF!'&&h!),!&-!&*/,G'G*-!E!&-!,F/e/*K-!T'G'!,H/G'G!,H!,FR,G'F!

T-&Z/*K'F!E!F-K*'&,F?!6(!I*G')'!,!*HR&(,HK*'!,F/hH!I'GK')'F!,H/-HK,F!T-G!,F/,!*),'&!),!

*H/,&,K/('&!T-&Z/*K-!U(,!IhF!'&&h!),!&-F!&ZI*/,F!H'K*-H'&,F!+(FK'!*H/,GQ,H*G!'!R'Q-G!),!

(H!TG-OG,F-!E!(H'!I-),GH*X'K*[H!G,'&!E!'IT&*'!U(,!I,c-G,!&'F!K-H)*K*-H,F!

I'/,G*'&,F!E!,FT*G*/('&,F!),&!T(,+&-?!7&!eHR'F*F!K-H!U(,!;*F/G'&!*HF*F/*[!,H!F(!

*H),T,H),HK*'!T-&Z/*K'!J'!&&,Q')-!I(KJ'F!Q,K,F!'!F(+,F/*I'G!&'!R(,GX'!T-&Z/*K'!),!F(!

TG-F'!E!IhF!'(H!F(!G-&!,H!&'!J*F/-G*'!),!&'!TG*I,G'!I*/')!),&!F*O&-!ss!,H!

.*FT'H-'IeG*K'?"]!;*F/G'&!/,HZ'!-T*H*-H,F!T-&Z/*K'F!K&'G'F<!&&,Q'+'!&'!+'H),G'!),&!

T'K*R*FI-P!&(KJ[!T-G!&'!G,R-GI'!'OG'G*'P!F,!),K&'G[!F*,ITG,!,H!K-H/G'!),!&-F!

'(/-G*/'G*FI-F!E!'!R'Q-G!),!&'!),I-KG'K*'?"^!

.-G'K*-!1,OGhFP!,H!F(!'Hh&*F*F!),!7&!0/,H,-!,H!;ef*K-!T-F/LG,Q-&(K*-H'G*-P!

T&'H/,'!U(,!&-F!*H/,&,K/('&,F!T(,),H!F,G!'!&'!Q,X!x&-F!K-HF/G(K/-G,F!),!(H!H(,Q-!

,FT'K*-!F-K*'&!E!F(F!KGZ/*K-F!\H-!H,K,F'G*'I,H/,!&-F!I*FI-F!*H/,&,K/('&,FP!'(HU(,!,&!

0/,H,-!J*X-!),!,F/'!K-*HK*),HK*'!*ITG-+'+&,!(H!F*F/,I'<!8'FK-HK,&-FP!0&+,G/-!S?!

B'H*P!4(XIhHay!\_"a?!;*F/G'&!R(,!KGZ/*K'P!E!,F/-!T-G!I-I,H/-F!&,!Q'&*[!K-HR&*K/-F!

F,G*-F!K-H!O-+*,GH-F!\7FT'd'P!3/'&*'P!%J*&,a?!%-HK*,H/,!),!&-F!&ZI*/,F!U(,!F(!

                                                
"]!x7F!TG,K*F-!U(,!&-F!U(,!H-!I*&*/'I-F!,H!H*HO(H!T'G/*)-P!F'&O'I-FP!T(,F!),!H(,F/G'!F-&,)')!T'G'!
),K*G!F*H!I*,)-!&'!TG-T*'!K-HQ*KK*[H!vT'K*R*FI-wl!y!\$J\)'*!m$"a?!
"^!8'FK-HK,&-F!,fTG,F'!,F/'F!I*FI'F!*),'F!,H!1-#&-^-#'.,4)'-<!xB,G-!&'!0IeG*K'!,F!&'!T'/G*'!),!&'!
O,H/*&*)')P!&'!Q,G)'),G'!/*,GG'!),!TG-I*F*[H!KG*F/*'H'yP!x1'F!/,H),HK*'F!/-)'F!),&!R(/(G-!F,!,H/G,&'X'H!
,H!&'!'K/('&*)')<!I,H),&*FI-!,H!+*-&-OZ'P!F-K*'&*FI-!,H!,&!O-+*,GH-P!F*IT'/Z'!KG,K*,H/,!,H!&'F!'&I'FP!
TG-OG,F-!O,H,G'&*X')-!E!'T'G*K*[H!),!&'!U(*H/'!G'X'!U(,!&&,H'Gh!,&!T&'H,/'P!K-H!&-F!/G*(HR-F!),!&'!
TG*I,G'!K(&/(G'!Q,G)'),G'I,H/,!(H*Q,GF'&P!Q,G)'),G'I,H/,!K[FI*K'?y!;*F/G'&!)*K,!),!8'FK-HK,&-F<!
x8'FK-HK,&-F!,F!&'!),I-KG'K*'!*HFT*G')'!E!I-),GH'P!(H!T-K-!I,F*'H*K'!E!(H!T-K-!'d-!"###P!E!&-F!
I-X-F!&-!Q,H!T'G,K*)-!'!&'!&,HO('!),!R(,O-!),!&'!B,H/,K-F/eFP!F-+G,!,&!+(&/-!),&!T'ZFy!\$J\)'*!"nma?#
!
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),T,H),HK*'!),&!7F/')-!F*OH*R*K'+'P!;*F/G'&!G,-GO'H*X'+'!,F/G'/eO*K'I,H/,!&,'&/'),F!

E!K-HR&*K/-F!),!I-)-!),!T-),G!'F(I*G!G*,FO-F!K-H/'H)-!K-H!G,FT'&)-F!T-G!-/G-!&')-?!

AH!,c,IT&-P!,F!K('H)-!%'G&-F!3+'d,X!),&!%'IT-!T*)*[!K'G/'F!To+&*K'F!),!'T-E-!'!F(!

O-+*,GH-!'!R*O(G'F!To+&*K'FP!,H/G,!,&&'F!;*F/G'&P!U(*,H!T-G!H,O'GF,!E!KG*/*K'G!'&!

O-+*,GH-P!F,!U(,)[!F*H!F(,&)-!T-G!(H!/*,IT-!)(G'H/,!,&!K('&!Q*Q*[!),!F(F!

K-&'+-G'K*-H,F!,H!&-F!T,G*[)*K-F?!7H!-/G-F!I-I,H/-F!F,!&,!)*,G-H!*HF/G(KK*-H,F!,H!

F(!K'&*)')!),!)*T&-Ih/*K'!U(,!,&&'!H-!-+,),K*[P!K-I-!K('H)-!,&!O-+*,GH-!),!

4-HXh&,X!8*),&'!&,!TG-J*+*[!)'G!'F*&-!'!=,G()'!,H!,&!K-HF(&')-?!;*F/G'&!IhF!/'G),!

G,K-G)'GZ'<!x;,!TG-J*+*,G-H!),F),!'&&hP!H-!G,K*+*G!,H!,&!K-HF(&')-!'!=,G()'!|g(e!

T-K-!I,!K-H-K,H}!;,!J(+*,G'!I(,G/-!K,GGhH)-&,!&'!T(,G/'!'&!'I*O-P!'&!IhF!OG'H),!

T-,/'!),&!J'+&'!J*FT'H'!EP!T-G!o&/*I-!'!(H!KJ*&,H-!T,GF,O(*)-?!@-!R(*!T,GF,O(*)'?!|@!

K-I-}y!\1')G[H!),!4(,Q'G'!n^a?!!

!

3&%($%,#$.=.51&*+&.

.

7&!)*FK(GF-!E!&'!TGhK/*K'!*H/,&,K/('&!),!;*F/G'&!F,!),R*H,!T-G!F(!K'T'K*)')!),!

I,)*'G!E!,F/'+&,K,G!T(,H/,F!,H/G,!,&!T(,+&-!E!,&!7F/')-P!&'!K(&/(G'!T-T(&'G!E!&'!

&,/G')'P!&'!&(KJ'!T-G!c(F/*K*'!F-K*'&!E!&-F!*H/,G,F,F!,K-H[I*K-F?!B,G-!;*F/G'&!H-!,F!

I,G-!T(,H/,P!F(!)*FK(GF-!J(I'H*X'!E!)'!(H!K'GhK/,G!G,*Q*H)*K'/-G*-!'!T-&Z/*K'F!

,F/'/'&,F!U(,!F*OH*R*K'H!I'E-G!K-H/G-&!F-K*'&!),!&'F!I'F'Fu!T'G'&,&'I,H/,!k/G')(K,b!'&!

&,HO('c,!),&!TG-OG,F-P!&'!),I-KG'K*'!E!&'!K*Q*&*X'K*[H!*Hc(F/*K*'F!J*F/[G*K'F!

),F'G/*K(&'H)-!J,O,I-HZ'F!,T*F/,I-&[O*K'FP!K(&/(G'&,F!E!T-&Z/*K'F?!B'G')[c*K'I,H/,!

,H/-HK,F!,&!)*FK(GF-!),!;*F/G'&!tIhF!'&&h!),!F(!*H/,HK*[HL!R(HK*-H'!,H!(H!H*Q,&!K-I-!

+&'HU(,'I*,H/-!),!K'IT'd'F!,F/'/'&,F!U(,!/*,H,H!K-I-!-+c,/*Q-!/G'HFR-GI'G!



52 
 

 

R(,GX'F!TG-)(K/*Q'F!t*&,/G')'FL!,H!-+G,G-F!E!K'IT,F*H-F!&,/G')-FP!'K(&/(G')-FP!,H!

K-HF(I*)-G,F!),!&'F!KG,K*,H/,F!*H)(F/G*'F!),!+*,H,F!E!K(&/(G'P!)*FT(,F/-F!'!

K-&'+-G'G!K-H!&-F!TG-E,K/-F!),!I-),GH*X'K*[H!,!*H)(F/G*'&*X'K*[H?!7&!)*FK(GF-!),!

;*F/G'&!T-G!I-I,H/-F!I,)*'!,H/G,!,&!T(,+&-P!&-F!*H/,G,F,F!),&!7F/')-!E!&'F!,&*/,F!E!

T-G!-/G-F!,f*O,!Q,J,I,H/,I,H/,!),G,KJ-F!E!T'G/*K*T'K*[H!T-&Z/*K'!T'G'!,&!T(,+&-!,H!

/'H/-!K-H)*K*[H!T'G'!F(!/G'HFR-GI'K*[H!,H!K*()')'H-F!I-),GH-F!E!K-HF(I*)-G,F?m#!

7H!,F,!F,H/*)-!&-F!)*FK(GF-F!E!TG-E,K/-F!T-&Z/*K-F!),!*H/,&,K/('&,F!K-I-!

8'FK-HK,&-FP!4'GKZ'!;-HO,!E!;*F/G'&!K-HF/G(E,G-H!(H'!H'GG'/*Q'!J(I'H*X')-G'!U(,!

/G'HFR-GI[!,&!*IT,G'/*Q-!),&!KG,K*,H/,!K'T*/'&*FI-!O&-+'&!,H!(H!,c,GK*K*-!),!c(F/*K*'!

F-K*'&!E!I-G'&!),&!T(,+&-?!

1'!G,FT-HF'+*&*)')!F-K*'&!),&!'G/*F/'!E!&'!*),H/*R*K'K*[H!),!;*F/G'&!K-H!&'!K&'F,!

-+G,G'!,F/h!),F),!,&!K-I*,HX-!,H!F(!TG-F'?!;*F/G'&!,fJ*+,!,F/,!K-ITG-I*F-!/'H/-!,H!

F(F!/,f/-FP!,H!F(!T,)'O-OZ'P!K-I-!,H!&'F!KJ'G&'F!U(,!)'!,H!0/,H,-F!-+G,G-F!E!,H!&'F!

KhGK,&,F?!7F/'!&'+-GP!,H!F(!,/'T'!KJ*&,H'P!K'T/'!&'!'/,HK*[H!),!&'!TG,HF'!&-K'&!E!T-G!

,F/,!I,)*-P!'E()'!'!)*R(H)*G!&'!*I'O,H!),!;*F/G'&!K-I-!(H'!R*O(G'!To+&*K'!)*F/*H/'!'!

&-F!*H/,&,K/('&,F!/G')*K*-H'&,F!E!&-F!T-&Z/*K-FP!T,G-!U(,!F*H!,I+'GO-P!-F/,H/'!(H'!

                                                
m#!7&!TG-OG,F-!),!&'!H'K*[HP!F(!,F/'/(F!),!H'K*[H!I-),GH'!E!K*Q*&*X')'!),T,H),!,H!,&!)*FK(GF-!
I*F/G'&*'H-!),!&'!'IT&*'K*[H!),!&-F!),G,KJ-F!),&!T(,+&-?!1'!G,R-GI'!'OG'G*'P!T-G!,c,IT&-P!,F!
'GO(I,H/')'!,H!/eGI*H-F!),!K*Q*&*X'K*[H!Q,GF(F!+'G+'G*,<!x5,H,I-F!(H'!Q'H*)-F'!K(&/(G'!(G+'H'P!,F!
),K*GP!J,I-F!K*Q*&*X')-!'!(H'!U(*H/'!T'G/,!),!H(,F/G'!T-+&'K*[Hl!7&!F(,&-!'+'H)-H')-!,F!(H'!
,fTG,F*[H!),!+'G+'G*,u!,&!K'IT-!Q,G),!G,Q,&'!I,c-G!U(,!(H'!&*/,G'/(G'!'!&-F!T(,+&-Fy!\$J\)'*!$p_a?!
AH!/,f/-!K,H/G'&P!'(HU(,!+G,Q,P!U(,!,c,IT&*R*K'!,F/,!'GO(I,H/-!,F!x7&!F*OH-!),!&'!'KK*[Hy!\$^m`a?!0U(Z!
F,!F-F/*,H,!U(,!&'!I-),GH*X'K*[H!),!%J*&,!J'!F*)-!'TG,F(G')'P!G'T*),X!U(,!;*F/G'&!c(F/*R*K'!T-G!&'!
(GO,HK*'!),!&'F!/'G,'F<!&'!R-GI'K*[H!),!&'!TG*I,G'!7FK(')G'!1*+,G/')-G'!),&!B,GoP!&'!K-HF/G(KK*[H!),&!
TG*I,G!R,GG-K'GG*&P!&'!KG,'K*[H!),&!I-Q*I*,H/-!J(I'HZF/*K-!),F'GG-&&')-!T-G!:,&&-P!&'!1,E!),!
3HF/G(KK*[H!BG*I'G*'!C+&*O'/-G*'!E!,&!K[)*O-!),&!/G'+'c-?!7F/,!o&/*I-!,F!T'G'!;*F/G'&!I'E-G!TG(,+'!),!
&'!I-),GH*X'K*[H!),!%J*&,!U(,!x&'!'I+*K*-F'!/G'HFR-GI'K*[H!'GU(*/,K/[H*K'!),!6'H/*'O-!-!),!
8'&T'G'ZF-y!\36!mn$a?!;*F/G'&!')Q*,G/,!U(,!,&!T(,+&-!E'!IhF!,)(K')-!E!'(/-LK-HK*,H/,!xU(*,G,!(H'!
,K-H-IZ'!),&!7F/')-!&&,H'!),!F,H/*)-!I-G'&P!U(,!Q'E'!'!&'!KG,'K*[H!),!&'!G*U(,X'!'&!G,T'G/-!J-H,F/-!E!
'K,&,G')-!),!,&&'P!T'G'!,&!+*,H,F/'G!'R*HK')-!),!(H'!KJ*&,H*)')!U(,!,F!,f*O*)-G'!T-G!F,G!'O()'I,H/,!
K'T'Xy!\36!mn"a?!;*F/G'&!H,O-K*'!/'H/-!,&!F,H/*)-!I*FI-!),!&'!I-),GH*X'K*[H!K-I-!,&!G-&!T-&Z/*K-!),&!
T(,+&-!,H!,&&'?!



53 
 

 

K'T'K*)')!),!-GO'H*X'G!Q-&(H/'),F!E!I-Q*&*X'G!F,K/-G,F!T-T(&'G,F?!0!G'ZX!),!(H'!

K-HR,G,HK*'!U(,!;*F/G'&!)*K/'!,H!&'!%'F'!),&!B(,+&-!,H!$^"$!,H!5,I(K-Pm$!!'T'G,K,!

(H!'G/ZK(&-!T,G*-)ZF/*K-!U(,!F,d'&'<!

4'+G*,&'!;*F/G'&P!'!&'!*HQ,GF'!),!&-!U(,!-K(GG,!K-H!K'F*!/-)-F!H(,F/G-F!
J-I+G,F!),!&,/G'FP!K&'G'I,H/,!T,H,/G')'!),!&'!F*OH*R*K'K*[H!F-K*'&!U(,!
),+,H!)'G!'!F(!-+G'!&'F!*H/,&,K/('&*)'),FP!J'!/-I')-!&'!*H*K*'/*Q'!),!*G!
J'F/'!,&!F,H-!),!&-F!-+G,G-F!'!'IT&*'G!,&!J-G*X-H/,!),!K(&/(G'!),!F(F!
-E,H/,F!K-H!)*F,G/'K*-H,F!,H!U(,!F,!TG-T-H,!'+-G)'G!&-F!TG-+&,I'F!
),!&'!J-G'!TG,F,H/,?!\1-#$-N-/-P!p!),!R,+G,G-!),!$^"$a!

.

;*F/G'&!,H!/'H/-!(H!H(,Q-!/*T-!),!*H/,&,K/('&!U(,!J'+&'!),F),!&(O'G,F!

J,/,G-OeH,-F!\&'!,FK(,&'!G(G'&P!&'!KhGK,&P!,&!0/,H,-!-+G,G-a!E!T'G'!H(,Q-F!To+&*K-FP!

),F,KJ'!'!&-F!*H/,&,K/('&,F!),!,&*/,!E!&-F!T-&Z/*K-F!E!G,'R*GI'!F(!TG-T*'!K'T'K*)')!),!

Q,G!&'F!H,K,F*)'),F!),&!T(,+&-P!),!J'+&'G!E!F,G!T'G/,!),!e&<!x,&!oH*K-!Q'&-G!F-K*'&!U(,!

G,K-H-K,!I*!K-G'X[H!,F!,&!T(,+&-y!\D%'*;)"-')./!np]a?!;*F/G'&!'T,&'!'!(H'!

,FT*G*/('&*)')!T,G)*)'!/'H/-!,H!&'!*H/,&,K/('&*)')!K-I-!,H!&-F!F*F/,I'F!K'T*/'&*F/'F!

I-),GH-F!E!TG-T-H,!(H'!FZH/,F*F!),!*H/,&,K/-!E!,FTZG*/(P!T,HF'I*,H/-!E!'KK*[H<!

xT*,HF-!U(,!&'!K(&/(G'!*H/,&,K/('&!F*H!&'!T,H,/G'K*[H!),&!,FTZG*/(!J'!K-GG-IT*)-!&'!

eT-K'!c(H/-!K-H!,&!I,GK'H/*&*FI-!),!&'F!OG'H),F!H'K*-H,Fy!\6*"*4A)-!5-I-!3!$""a?!

;*F/G'&!J'+&'!),!&'!KG*F*F!),!KG,)*+*&*)')!),&!*H/,&,K/('&!E!&'!H,K,F*)')!),!G,K-H,K/'G!

K-H!,&!T(,+&-P!oH*K'!,F/G'/,O*'!T'G'!I'H/,H,G!,F,!&(O'G!),!'(/-G*)')<!

1'!K(&/(G'!E!IhF!U(,!,&&'!,&!K(,GT-!),!TG-R,F*-H'&,F!F,!),FTG,F/*O*'!
)Z'!'!)Z'!),&'H/,!),!&'F!I'F'F?!1'F!I'F'F!Q'H!KG,E,H)-!K')'!Q,X!
I,H-F!U(,!(H!/Z/(&-!TG-R,F*-H'&!K-H/,HO'!Q'&-G,F!I-G'&,F?!.'H!
T'F')-!&-F!/*,IT-F!,H!U(,!&'!K(&/(G'!F(T,G*-G!,F/'+'!*HQ,F/*)'P!,H!
K('H/-!'!K'GhK/,GP!),!I,f*K'H*FI-P!E!F,!&,!'/G*+(Z'H!&-F!IeG*/-F!E!
),G,KJ-F!),!&'F!G,&*O*-H,F!'!&'F!U(,!J'+Z'H!Q,HK*)-!-!G,,IT&'X')-?!
\$-2),:%&)*!"_pa!

                                                
m$!x1-F!-+G,G-FP!F,d-G,F!E!F,d-G*/'F!U(,!G,T&,/'+'H!&'!F'&'P!&'!-E,G-H!K-H!G,FT,/(-F'!),Q-K*[H?!1'!
I',F/G'!/*,H,!(H!'FK,H)*,H/,!),!F'K,G)-/*F'!F-+G,!&-F!U(,!&'!,FK(KJ'G-Hy!\D%'*;)"-')./!np_a?!
!
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!

B'G'!;*F/G'&!&-!U(,!,F/h!,H!KG*F*F!H-!,F!&'!%(&/(G'!K-H!I'EoFK(&'!F*H-!&'!

J(I'H*)')P!,&!F*F/,I'!T-&Z/*K-!E!,K-H[I*K-!U(,!I'H/*,H,!'!&'!I'E-GZ'!,H!&'!I*F,G*'P!

RG,H/,!'!&-!U(,!H*!&'!K(&/(G'!),K*I-H[H*K'!H*!,&!*H/,&,K/('&!),!&'!/-GG,!),!I'GR*&!

F*GQ,H?!1-F!I'&,F!),!&'!I-),GH*)')!F-H!T'G'!;*F/G'&!,&!G,F(&/')-!),!(H'!K(&/(G'!

*H/,&,K/('&!'&*,H')'!),&!T(,+&-P!T,HF')'!T-G!J-I+G,F!),!,&*/,!E!T'G'!,&&-F!I*FI-F!

U(,!J'!),c')-!F*H!K'()*&&-!*H/,&,K/('&!E!,FT*G*/('&!'!&'F!I'F'F?!7F/,!)*FK(GF-!),!&'!

KG*F*F!),!&'!I-),GH*)')!'(HU(,!+(FK'!/'I+*eH!G,H,O-K*'G!E!&,O*/*I'G!,&!&(O'G!),&!

*H/,&,K/('&!'GO(I,H/'H)-!F(!F(T,G*-G*)')!,FT*G*/('&!F,!)*R,G,HK*'!),!&-F!/eGI*H-F!

,H!U(,!2'I-F!),FKG*+,!,&!)*FK(GF-!),!;'G/Z!,H!x%-H,E!3F&'H)y<!

7&!*H/,&,K/('&!k'&/-bP!H-F/h&O*K-!),!k(H!I(H)-!,FT*G*/('&!F(T,G*-Gb!
\x%-H,E!3F&'H)y!T?$"_a!G,TG,F,H/'!&'!K(&/(G'!),!I'F'F!K-I-!(H'!
R(,H/,!),!KG*F*F!),&!,FTZG*/(P!),!&'!kK(&/(G'b!,H!&'!I-),GH*)')?!1'F!KG*F*F!
F,!*HF/*/(K*-H'&*X'H?!5,H)G,I-F!'U(Z!U(,!TG,O(H/'GH-F!F*!,&!K'IT-!
-/G-!),!&'!K(&/(G'!),!I'F'F!R(,!F*IT&,I,H/,!(H!O,H,G')-G!),!&'!kKG*F*Fb!
),!&-F!Q,G)'),G-F!kQ'&-G,F!,FT*G*/('&,Fb!-!F*!,H!K'I+*-!K-HF/*/(E,!t
K-I-!&ZI*/,!E!KJ*Q-!,fT*'/-G*-L!(H'!),!&'F!K-H)*K*-H,F!),!T-F*+*&*)')!
),&!5),'(&,*#5%#"-#'&),),!U(,!&,O*/*I'!E!,F/*I(&'!&'!TG-&-R,G'K*[H!),!&'!
k'&/'!K(&/(G'b!,H!,&!R*H!),!F*O&-?!\+%,%/'(%/:&*,!"_]a!!

!

q%(h&!,F!&'!,F/G'/,O*'!),!&,O*/*I'K*[H!RG,H/,!'!&'!KG*F*F!U(,!),H(HK*'!&'!TG-F'!

I*F/G'&*'H'r!7&!)*FK(GF-!),!&'!KG*F*F!),!;*F/G'&!H-!&,O*/*I'!E!,F/*I(&'!&'!'&/'!K(&/(G'!

,H!&-F!I*FI-F!/eGI*H-F!U(,!&-!J'K,!;'G/ZP!T,G-!FZ!&,O*/*I'!,&!)*FK(GF-!),&!*H/,&,K/('&!

K-I-!,&!oH*K-!U(,!T(,),!)*F/*HO(*G!&-F!Q'&-G,F!J(I'H*F/'F!,H!I,)*-!),!(H'!

F-K*,)')!*H)*Q*)('&*F/'P!K-GG(T/'!E!I'/,G*'&*F/'?!1'!K(&/(G'!),!I'F'F!T(,),!Q-&Q,GF,!

'I,H'X')-G'!'&!U(,G,G!&&,H'G!,&!Q'KZ-!U(,!&'!'&/'!K(&/(G'!),c'!T-G!F(!R'&/'!),!&&,O')'!

'!&'F!I'F'F?!;*F/G'&!,f*O,!'&!,FKG*/-G!E!'&!'G/*F/'!(H!'G/,!T'G'!,&!T(,+&-!\'&!I,H-F!(H'!

K(-/'!),!F(!'G/,!K-I-!J*X-!,&&'!I*FI'a<!xB-,/'F!J'K,)!Q,GF-F!T'G'!&-F!H*d-Fl6-+G'H!
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&-!T-,/'F!U(,!F,!),F&Z,H!,H!T-,I'F!,G[/*K-FP!F-+G'H!/'I+*eH!&-F!U(,!J'K,H!

'T-/,-F*F!),!&'!,FT')'!E!),!&'!K-G'X'P!F-+G'H!&-F!U(,!&&-G'H!F(F!&,TG'F!ZH/*I'F!

G,Q-&KhH)-F,!,H!,&!,FK,T/*K*FI-?!1-F!T-,/'F!),!&-F!H*d-F!R'&/'Hy!\D%'*;)"-')./!$`"a?!

7&!*H/,&,K/('&!,H/-HK,F!),+,!-K(T'G!T'G/,!),&!I,GK')-!K(&/(G'&!T-T(&'G!E!'H/,!&'!

*IT-F*+*&*)')!),!)*G*O*G&-P!G,O(&'G&-?!7F/'!R(HK*[H!),&!*H/,&,K/('&!K-I-!G,O(&')-G!),!

&'!K(&/(G'!),!I'F'F!,F!K,H/G'&!'&!TG-E,K/-!I*F/G'&*'H-!E!,HK(,H/G'!F(F!+'F,F!,H!(H'!

Q*F*[H!T,)'O[O*K'!,H!U(,!&'!I',F/G'!E!&'!,FK(,&'!F-H!,&!G,R,G,H/,!E!O,F/-G!K(&/(G'&!),!

(H!T(,+&-?!7H!x1'!G,R-GI'!,)(K'K*-H'&!,H!;ef*K-yP!/,f/-!U(,!K-H),HF'!F(!

,H/(F*'FI-!K-H!,&!TG-E,K/-!),!8'FK-HK,&-FP!;*F/G'&!'&'+'!&'!R-GI'K*[H!),&!k/,'/G-!

*H)ZO,H'bP!-+G'F!U(,!G,KG,'H!,&!T'F')-!J*F/[G*K-!T'G'!&-F!,FK-&'G,F!E!U(,!F,!

G,TG,F,H/'H!,H!&'F!G(*H'F!5,-/*J('KhH!K-H!,&!-+c,/*Q-!),!x,f'&/'G&-F!K-H!&'F!Q*F*-H,F!

),!(H!T'F')-!I'OHZR*K-y\$J\)'*!$^_a?!0FZ!K-I-!;*F/G'&!'T-E'!,F/,!/,'/G-!U(,!H-!,F!

H*!,FKG*/-!T-G!*H)ZO,H'F!I,f*K'H-F!\F*H-!U(,!T-G!,&!T-,/'!E!T,G*-)*F/'!2(+eH!

%'IT-Fa!H*!/'IT-K-!,F!G,TG,F,H/')-!,H!&,HO('F!-G*O*H'G*'FP!T-G!-/G-!&')-!K-H),H'!

(H!K*H,!U(,!O(*')-!T-G!&[O*K'F!,fK&(F*Q'I,H/,!K-I,GK*'&,FP!,H!-T-F*K*[H!'!&'F!

T,)'O[O*K'FP!J'K,!I'&!'!&'F!I'F'F?m"!

1'!Q*F*[H!),&!G-&!),!&'F!K(&/(G'F!T-T(&'GP!&,/G')'!E!),!I'F'F!,F/h!),/,GI*H')'!

T-G!,&!T'T,&!U(,!;*F/G'&!'F*OH'!'!K')'!(H'!),!,F/'F!,H!&'!K-HF/G(KK*[H!E!)*R(F*[H!),!

(H'!*),H/*)')!&'/*H-'I,G*K'H'?!1'!K(&/(G'!),!I'F'F!,F!KG*/*K')'!K('H)-!G,H*,O'!),&!

*H/,&,K/('&!-!,&!,)(K')-G!E!&'!K(&/(G'!&,/G')'!,F!'K(F')'!),!F,G!K[IT&*K,!),&!

                                                
m"!x7H!&(O'G!),!,F-!F*O(,!,&!K*H,!,H!I(KJ-F!T'ZF,F!K-GG-IT*,H)-!'!&'F!I'F'F!K-H!(H-F!G,T,G/-G*-F!),!
R*&I,F!U(,!)*Q(&O'H!KGZI,H,F!R'I-F-F!,H!(H'!,FT,K*,!),!'H/-&-OZ'!T'G'!,HF,d'G!,&!),&*/-l!%')'!Q,X!
U(,!E-!J,!J'+&')-!K-H!)(,d-F!),!K*H,F!F()L'I,G*K'H-F!F-+G,!&'!K'&'I*)')!),!K*,G/-F!,FT,K/hK(&-F!F,!
,fK(F'H!)*K*,H)-!U(,!&'F!,ITG,F'F!TG-)(K/-G'F!IhF!,&!O(F/-!T-T(&'G!E!H-!,&&-FP!F-H!&-F!K(&T'+&,F?!@-!
&,F!G,FT-H)-!U(,!&-!oH*K-!U(,!T*),!,&!&&'I')-!+'c-!T(,+&-!,F!U(,!,&!R*&I,!F,'!*H/,G,F'H/,!E!U(,!&-!
I'H/,HO'!,H!/,HF*[H!J'F/'!,&!R*H'&y!\$-2),:%&)*!"#ma?!!
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),FK'F/'I*,H/-P!F-&-!&'!K(&/(G'!T-T(&'G!G,)*+(c')'!T-G!,&!*H/,&,K/('&!T(,),!F-F/,H,G!

,&!TG-E,K/-!&'/*H-'I,G*K'H*F/'?!1'!K(&/(G'!T-T(&'G!kQ,G)'),G'b!F,OoH!;*F/G'&!,F!G(G'&!

E!),!G'ZX!*H)ZO,H'!E!F,!Q,!'I,H'X')'!T-G!O(F/-F!,f/G'Hc,G*X'H/,F!E!(H'!K(&/(G'!),!

I'F'F?!;*F/G'&!T'G/*K*T'!),!(H!)*FK(GF-!K(&/(G'&!),F),!&'!*H/,&,K/('&*)')!'K,GK'!),!&'!

kQ,G)'),G'b!*),H/*)')!&'/*H-'I,G*K'H'!E!c(F/*R*K'!F(!T'G/*K(&'G!K'T'K*)')!),!Q,G!,&!

TG-+&,I'!E!G,I,)*'G&-?!%'G&-F!0&-HF-!'&!)*FK(/*G!&'!I-),GH*)')!E!&-!'(/[K/-H-!,H!&'!

H-Q,&'!G,O*-H'&!J*FT'H-'I,G*K'H'P!J'!TG-T(,F/-!U(,!,&!)*FK(GF-!),!&'!KG*F*F!K(&/(G'&!

E!,&!&&'I')-!'!Q-&Q,G!'!(H!-G),H!K(&/(G'&!'(/[K/-H-!J'!)-I*H')-!&'!J*F/-G*'!

*H/,&,K/('&!&'/*H-'I,G*K'H'!E!U(,!&'!)*'&eK/*K'!),!)*'OH[F/*K-!E!G,Q,&'K*[H!F*/o'!'!F(F!

Q-K,G-F!,H!(H'!T-F*K*[H!)*FK(GF*Q'!),!&*),G'XO-!E!T-),G!,H!/'H/-!-R*K*'H/,F!),!(H!

G*/('&!),!G,),HK*[H!K-&,K/*Q'?mm!7H!,F,!F,H/*)-!x/J,!TG,-K(T'/*-H!M*/J!'H!

'(/-KJ/-H-(F!K(&/(G'&!-G),G!J'F!K-HF*F/,H&E!F,GQ,)!'F!'!Q,J*K&,!R-G!/J,!Q'&*)'/*-H!

'H)!O,H,G'/*-H!-R!*H/,&&,K/('&!TG-)(K/*-H!*H!1'/*H!0I,G*K'y!\0&-HF-!$`a?!

;*F/G'&!T'G/*K*T'!,H!&'!T(+&*K'K*[H!),!&,E,H)'F!I'T(KJ,F!,H!VG'HK*'P!)'!

K-HR,G,HK*'F!,H!AG(O('E!F-+G,!,&!R-&N&-G,!KJ*&,H-!E!,FKG*+,!/,f/-F!,H!T,G*[)*K-F!

'K,GK'!),!IoF*K'!T-T(&'GP!R*,F/'FP!/G')*K*-H,F!T-T(&'G,FP!I*/-F!E!&,E,H)'F?!;,!

*H/,G,F'!T,HF'G!&'!G,&'K*[H!),!&-!T-T(&'G!K-H!,&!*H/,&,K/('&!),!K-I*,HX-F!),!F*O&-!'!

T'G/*G!),!'&O(H'F!*),'F!),!;-H/'&)-!U(*,H!F(O*,G,!U(,!!"#3-=-5*&!),!1(O-H,F!),R*H,!

&-!T-T(&'G!'GO,H/*H-!xK-I-!'&O-!Q*HK(&')-!)*G,K/'I,H/,!'&!T'F')-!G(G'&!EP!T-G!&-!

/'H/-P!H-!&,!G,K-H-K,!'K/*Q*)')!T-F*/*Q'!'&O(H'!,H!,&!TG,F,H/,u!,fK,T/-!K('H)-!&-F!

                                                
mm!x6*HK,!/J,!'(/-KJ/J-H-(F!K(&/(G'&!-G),G!*F!c()O,)!K-HF(+F/'HK*'&!M*/J!/J,!K-II(H*/EP!*/F!
G,K-Q,G'+*&*/E!K'H!'&M'EF!+,!T-G/G'E,)!'F!'H!*II*H,H/!T-/,H/*'&*/E?!5J,G,R-G,P!'KK,FF*-H!/-!*/!*F!
K-HK,*Q,)!'F!'!I'//,G!-R!K-&&,K/*Q,!Q-&*/*-HP!'F!'!I-I,H/-(F!TG-c,K/!/-!+,!(H),G/'N,H!+E!/J,!
K-II(H*/E!*H!*/F!,H/*G,/E?!3H!/J*F!F,HF,P!/J,!K(&/(G'&!KG*/*K!'F(I,F!/J,!F,&R!'TT-*H/,)!G-&,!-R!-RR*K*'H/!
*H!'!T-G/,H/-(F!G*/('&!-R!K-&&,K/*Q,!G,),IT/*-Hy!\0&-HF-!$"a?!
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*H/,&,K/('&,F!&'!J'K,H!,Q*),H/,y!\c)'')*/%,!$nna?!7F/,!kG,FK'/,b!,F!,H!o&/*I-!/eGI*H-!

(H'!,F/G'/,O*'<!

!l'!1(O-H,F!&,!*H/,G,F'!),c'G!,H!K&'G-!F(!G,K-H-K*I*,H/-!),!K'IT-F!
,H!)*FT(/'!\&-!&,/G')-P!&-!T-T(&'Ga!E!F*!J'K,!O'&'!),!F(!)(K/*&*)')!T'G'!
'/G'Q,F'G&-F!F*H!)*R*K(&/')P!,F!T'G'!),R*H*G!F(!&(O'G!K-I-!*H/,&,K/('&<!
'U(,&!U(,!T(,),!)-I*H'G!H-!F-&-!,&!F'+,G!),!&'!K(&/(G'!-KK*),H/'&!F*H-!
U(,!T(,),!G,'&*X'G!&'F!-T,G'K*-H,F!H,K,F'G*'F!T'G'!U(,!,&!F'+,G!),&!
-/G-!*HOG,F,!'!F(![G+*/'?!@!),F),!'&&ZP!G,K-HQ,G/*)-!'&!&,/G')-P!J'K,G!
U(,!K'&&,l?y!\c)'')*/%,#$n_a?!

!

;*F/G'&!Q,!,H!&-!T-T(&'G!'),IhF!),!(H'!I'GK'!),!*),H/*)')!U(,!'R*GI'!&'!

T'G/*K(&'G*)')!&'/*H-'I,G*K'H'!RG,H/,!'!&'F!'I,H'X'F!),!,f/G'Hc,G*X'K*[H!U(,!/G',!&'!

I-),GH*)')!\K*H,P!IoF*K'P!,/K?aP!(H'!R(,GX'!U(,!k+*,H!I'H,c')'b!G,F(&/'!R(H)'I,H/'&!

'!&-F!H'K*-H'&*FI-F!E!'!&'!(H*)')!&'/*H-'I,G*K'H'?!;*F/G'&P!'&!*O('&!U(,!1(O-H,FP!

U(*,G,!,F/'+&,K,G!F(!)-I*H*-!),!&-!T-T(&'G!E!F(!H'/(G'&!'R*H*)')!K-H!(H'!K(&/(G'!U(,!

T-G!F(!-G*O,H!K'IT,F*H-!&,!,F!TG-T*'<!x&'!KJ*&,H*)')!G(G'&P!U(,!/'&!Q,X!F,'!&'!oH*K'!

U(,!&&,Q-y!\36!$$^aP!T,G-!R*c'!,&!Q'&-G!),!,F/'!'!T'G/*G!),!F(!)-I*H*-!E!),FTG,K*-!),!&'!

K(&/(G'!&,/G')'!),!,&*/,?!6(!K-H-K*I*,H/-!E!K'T'K*)')!),!,Q'&('G!&'!K(&/(G'!&,/G')'P!

T-T(&'G!E!),!I'F'F!&,!T,GI*/,!),R*H*G!F(!&(O'G!),!*H/,&,K/('&P!T,G-!'!)*R,G,HK*'!),!

1(O-H,FP!&'!*H/,HK*[H!o&/*I'!H-!,F!J'K,G!K'&&'G!H*!*HF/*/(K*-H'&*X'G!'!&'!K(&/(G'!

T-T(&'GP!'(HU(,!FZ!*H/,GQ,H*G&'<!

1'!G,R-GI'!),&!&*K,HK*')-!8'FK-HK,&-F!/-I[!&'!IoF*K'!K-I-!,&,I,H/-!
),!H'K*-H'&*X'K*[HP!K-I-!KG,')-G'!E!G,I-Q,)-G'!),&!'&I'!T'/G*'P!,!
J*X-!H'K,G!&'!6,KK*[H!),!%(&/(G'!7F/e/*K'!T'G'!F(!)*R(F*[H!E!F(!
),T(G'I*,H/-?!!
1'!IoF*K'!H-!,F/h!,H!;ef*K-!'G*F/-KG'/*X')'!,H!'K'),I*'F!),!K'H/-P!
H-!F,!J'!J,KJ-!),!,&&'!(H!&(c-!IhF!),!&-F!G*K-FP!K-I-!&-F!'(/-I[Q*&,Fu!
,F!,&!'G/,!T-T(&'G!T-G!,fK,&,HK*'P!T,G-!(H!'G/,!K(&/*Q')-!,H!,&!T(,+&-!
K-H!*H/,HK*[H!),!G,R*H'I*,H/-P!F*H!),FK(*)-!E!&'!*HR,G*-G*)')!,H!U(,!
F(,&,H!K',G!&'F!'G/,F!T-T(&'G,F?!\$J\)'*!$#]a!

!
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;*F/G'&!U(*,G,!*IT-H,G!F(!Q,GF*[H!),!(H'!K(&/(G'!T-T(&'G!'(/eH/*K'P!&*IT*'!),!

,&,I,H/-F!,f/G'd-FP!E'!F,'!,f/G'Hc,G-F!-!),!kI'&!O(F/-b<!x9,T(G'G!&'F!K'HK*-H,F!

T-T(&'G,F!),!&'!K'(F/*K*)')!U(,!F(,&,H!/,H,Gu!G,,IT&'X'G!&-F!K-(T&,/F!K'H'&&,FK-F!

U(,!F,!J'H!*HR*&/G')-!,H!H(,F/G-!T(,+&-!T-G!-+G'!),&!/,'/G-!*HR,G*-Gly!\$J\)'*!$#^a?!

7&!*H/,&,K/('&!K-I-!;*F/G'&!H-!H*,O'!&-!T-T(&'GP!IhF!+*,H!,H/*,H),!F(!KG,K*,H/,!

T-),G!,H!&'!I-),GH*)')!E!T-G!&-!/'H/-!*H/,H/'!*HR&(*G&-P!H-GI'G&-?!7H!,F,!F,H/*)-!

K-HK(,G)-!K-H!&'!*),'!),!;-H/'&)-!U(*,H!'R*GI'!U(,<!x9*FT(/'!T-G!,&!,FT'K*-!

To+&*K-!E!I,GK')-!I'GK'H!tKG,-L!&'!K'/,O-GZ'!),!&-!T-T(&'G!+'c-!&'!I-),GH*X'K*[Hy!

\c)'')*/%,!$nna?!7&!,FT'K*-!),!&'!K(&/(G'!,F!)*FT(/')-!T-G!*H/,G,F,F!K-I,GK*'&,FP!

*),-&[O*K-F!E!,F/e/*K-F!E!,&!*H/,&,K/('&!KG,,!/,H,G!&'!'(/-G*)')!Ihf*I'!,H!,F/,!

K'IT-?!0(/-G*)')!U(,!K-HF/G(E,!'&!,F/'+&,K,G!&'F!K-HF,K(,HK*'F!U(,!/*,H,!,&!),c'G!&'!

K(&/(G'!,H!I'H-F!),&!I,GK')-P!*H/,G,F,F!,f/G'Hc,G-F!-!),!(H!T(,+&-!kH-!G,O(&')-b?!

7H!&'!K-HR,G,HK*'!x0&O(H-F!,&,I,H/-F!),&!R-&N&-G,!KJ*&,H-y!U(,!;*F/G'&!)*K/'!,H!!

$^m]!,H!;-H/,Q*),-!F,!,F/'+&,K,!&'!*IT-G/'HK*'!),&!R-&N&-G,!E!F,!'(/-L),R*H,!K-H!

G,&'K*[H!'!&'!K(&/(G'!T-T(&'G!E!&,/G')'?!1'I,H/'!E!K-H),H'!&'!K,HF(G'P!&'!Q*-&,HK*'!

K-H!U(,!F,!k+-GG'G-Hb!&'F!&,E,H)'F!),!&-F!T(,+&-F!-G*O*H'G*-F<!x7F!I(E!I'&-!F(I*G!,H!

,&!-&Q*)-!&'!I,I-G*'!),!(H!T(,+&-u!F,!T'G,K,!'&!F(*K*)*-y!\[G*#TT!]pa?!9,R*,H),!&'!

Rh+(&'!R-&N&[G*K'!U(,!'(HU(,!T'G,XK'!H-!/,H,G!*),'F!TG,K*F'F!/*,H,!(H!kG*/I-!G'K*'&bP!

x,&!R-&N&-G,!F'&Q'!K-I-!(H'!I,)*K*H'P!T'G'!,F/-P!K-I-!(H!'H/Z)-/-P!),!,F/,!

),FK'F/'I*,H/-y!\[G*#TT!]`a?!B,G-!,F/'!F'&Q'K*[H!,F/h!I,)*')'!T-G!,&!)*Q(&O')-G!),&!

R-&N&-G,u!T-G!U(*,H!T(,)'!,H/,H),G&-!,H!F(!TG-R(H)*)')P!/'G,'!H')'!),!F*IT&,!),!

'K(,G)-!'!;*F/G'&<x!k=')*,!F'+,b!)*K,!v9b!CGFw!k/-)-!&-!U(,!J'E!),H/G-!),!(H!I*H(,/!

),!;-X'G/b?!5'IT-K-!F'+,!H')*,!/-)-!&-!U(,!J'E!),H/G-!),!(H'!Rh+(&'!R-&N&[G*K'?!0!
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IZ!I,!J'!K-F/')-!/'H/-!,H/,H),G!/-)-!&-!U(,!K-GG,!),H/G-!),!(H'!Rh+(&'!R-&N&[G*K'}y!

\[G*#TT!]`a?!;*F/G'&!&-!J'!,H/,H)*)-?!1'!K(&/(G'!T-T(&'G!&'/*H-'I,G*K'H'!,F/h!,H!&-!

IhF!'&/-!),!&'!c,G'GU(Z'!K(&/(G'&!I*F/G'&*'H'!T,G-!H,K,F*/'!F,G!/G')(K*)'!E!

c(F/'I,H/,!Q'&-G')'!T-G!,&!*H/,&,K/('&!U(,!;*F/G'&!TG-I(,Q,!E!KG,,!,HK'GH'G?mn!6*H!

,&!T(,H/,!E!&'!k/G')(KK*[Hb!U(,!,&!*H/,&,K/('&!&'/*H-'I,G*K'H-!T(,),!J'K,G!),&!'G/,!

T-T(&'GP!&-!U(,!F(!Q,X!&-!/G'HFR-GI'!E!I'H*T(&'P!,F/,!H-!T(,),!,H/,H)*)-!H*!

c(F/'I,H/,!,fJ*+*)-!,H!,&!K-H/,f/-!),!&'!I-),GH*)')?m_!!

%('H)-!;*F/G'&!,F/h!,H!,&!3HF/*/(/-!3H/,GH'K*-H'&!),!%--T,G'K*[H!3H/,&,K/('&!

&,!,FKG*+,!'!4'GKZ'!;-HO,!K-H!G,FT,K/-!'!(H!K-HOG,F-!,H!7(G-T'!),!&'F!'G/,F!

T-T(&'G,F<!

x@-!KG,-!U(,!,F!(H'!-K'F*[H!T'G'!U(,!H(,F/G-F!T(,+&-F!*H)*-F!F-+G,!
/-)-!B,GoP!;ef*K-!E!&'!0IeG*K'!%,H/G'&P!I(,F/G,H!F(F!'G/,F!R*H'F!E!
I(,F/G,H!F(!K(&/(G'!I'H('&P!U(,!T'G'!IZ!,F!F(T,G*-G!'!&'F!I(E!RhK*&,F!
E!I(E!,HO'd-F'F!K(&/(G'F!*H/,&,K/('&,Fy!\6*&&%,;*/5%/')-#)/J5):-!^ma!

.

                                                
mn!S,'H!VG'HK-!TG-T-H,!(H'!&,K/(G'!),!&'!K(&/(G'!T-T(&'G!,H!K*,G/'!T-,FZ'!E!,H!&-F!OeH,G-F!R-&N&[G*K-F!
I*F/G'&*'H-F!xK-I-!R*O(G'!E!R-GI'F!),!,FK'T'G!),&!TG-E,K/-!I-),GH*X')-G!),!&'!eT-K'!U(,P!T-G!-/G-!
&')-P!'H*I'+'!F(!-+G'!T,)'O[O*K'y!\"^a?!6(!&,K/(G'!F*!+*,H!F,!,HR-K'!,H!&'!T-,FZ'!),G*Q')'!),!&'!
/G')*K*[H!-G'&!K-I-!(H!,FT'K*-!U(,!xT,GI*/Z'!K*,G/'F!R(O'F!J'K*'!&-!*GG'K*-H'&P!&-!U(,!,&&'!&&'I'+'!
k&-K(G'b!-!k),FQ'GZ-by\mma!G,K-H-K,!'&!I*FI-!/*,IT-!&'!R(HK*[H!I(E!)*R,G,H/,!U(,!/*,H,!&'!)*R(F*[H!),&!
R-&N&-G,!,H!&'!TG-F'!),!;*F/G'&!,H!(H!K-H/,f/-!T,)'O[O*K-<!xB-G!&'!T,)'O-OZ'!F,!F'&Q'Gh!,&!,FTZG*/(!),!
&'!G'X'P!T-G!&'!T,)'O-OZ'!F,!T-)Gh!I-),GH*X'G!F*H!T,G),G!&-F!G'FO-F!-G*O*H'&,F!),&!T'ZF?!%-I-!I',F/G'!
K'F/'!E!F-&/,G'!&'!I(c,G!T-)Z'!K-IT'G/*G!,F/,!TG-E,K/-y\mma?!;*!'Hh&*F*F!),!,F/'!K'/,O-GZ'!,H!&'!TG-F'!
),!;*F/G'&!U(*,G,!'OG,O'G!&'!R(HK*[H!U(,!K(IT&,!,H!G,&'K*[H!K-H!,&!TG-E,K/-!*H/,&,K/('&!T-G!I,)*-!),&!
K('&!;*F/G'&!F,!T,GR*&'!K-I-!(H!F(c,/-!TG*Q*&,O*')-!T'G'!/G')(K*G!&'!K(&/(G'!T-T(&'G!'&!)*FK(GF-!
*H/,&,K/('&!E!T,)'O[O*K-P!E!K[I-!'!/G'QeF!),!F(!T'G/*K(&'G!K-ITG,HF*[H!E!'TG,K*'K*[H!),!&'F!K(&/(G'F!
T-T(&'G,F!F(!*),H/*)')!K-I-!(H!H(,Q-!/*T-!*H/,&,K/('&!&'/*H-'I,G*K'H'!F,!K-HF-&*)'?!
m_!S(&*-!2'I-F!,F/'+&,K,P!K-I-!,H!,&!K-H/,f/-!),!&'!G,Q-&(K*[H!I,f*K'H'!F(GO*[!&'!H,K,F*)')!),!
T-T(&'G*X'G!E!),I-KG'/*X'G!,&!K-HK,T/-!),!&'!K(&/(G'?!2'I-F!G,Q*F'!&'!),F'G/*K(&'K*[H!),&!K-HK,T/-!),!
k'&/'!K(&/(G'b!U(,!J'K,!.,HGZU(,X!AG,d'!\),!I-)-!T'G,K*)-!'!;*F/G'&a!E!F(!R-GI'!),!G,,FKG*+*G!,&!
'G*,&*FI-<!x,&!,f!)*FKZT(&-!),F'GI'!,&!G,K*H/-!),!&'!k'&/'!K(&/(G'bP!),R,H)*,H)-!,&!'K,GK'I*,H/-!'!&'!
kK(&/(G'!T-T(&'Gb!t-/G-!,f/,G*-G!),&!K'IT-!,F/e/*K-!,H!,&!I&)%"?!@!,H!G,FT(,F/'!'&!K&'F*K*FI-!E!
-KK*),H/'&*FI-!),!2-)[P!.,HGZU(,X!AG,d'!TG-T-H,!(H!G,/-GH-!'!&'!/*,GG'P!T-GU(,!k&-!'(/[K/-H-P!,H!
;ef*K-!,F!(H'!G,'&*)')b!\T?nay!\+%,%/'(%/:&*,!"]na?!
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7&! *H/,&,K/('&! ,F! ,H/-HK,F! ,&! ,)*/-GP! U(,! F,&,KK*-H'!E!)*R(H),!(H!TG-)(K/-! K(&/(G'&!

K-I-! &-! G,TG,F,H/'/*Q-P! &-! kQ,G)'),G-bP! U(,! ),R*H,! &'! *),H/*)')! &'/*H-'I,G*K'H'!

RG,H/,!'!(H'!'I,H'X'H/,!K(&/(G'!),!I'F'F!E!(H'!k,HO'd-F'b!K(&/(G'!*H/,&,K/('&?!

0&!*HK-GT-G'G!'&!T(,+&-!K-I-!-+c,/-!K,H/G'&!),!&'!TGhK/*K'!*H/,&,K/('&!,H!,&!

K-H/,f/-!),!(H'!'I,H'X'H/,!K(&/(G'!),!I'F'F!E!(H'!KG,K*,H/,!K(&/(G'!Q*F('&P!F,!J'K,!

*IT,G'/*Q-!U(,!,&!&(O'G!),&!*H/,&,K/('&!K-I-!T(,H/,!E!,I+'c')-G!F,'!Q*F*+&,!IhF!'&&h!

),!&'!&,/G'!,FKG*/'?!7&!I-),&-!),!*H/,&,K/('&!,H!/,GG,H-!E!F(!G,&'K*[H!K-H!&'F!I'F'F!

U(,!;*F/G'&!,fT,G*I,H/[!'!T'G/*G!),!F(!&&,O')'!'!;ef*K-!,H!,&!I'GK-!),&!T-T(&*FI-!

K-HF,GQ')-G!),!8'FK-HK,&-F!F,!/G'HFR-GI'!,H!(H!I-)-!),!Q'&*)'G!,&!T-),G!),!&'!

R*O(G'!),&!*H/,&,K/('&!'!T'G/*G!),!F(!T-T(&'G*)')?!3H/,&,K/('&P!U(,!F*H!F,G!T'G/,!),!&'F!

I'F'F!K'I*H'!,H/G,!,&&'F!\'(HU(,!Q,HO'!),!,&&'FaP!U(,!Q*HK(&'!F(!G,R&,f*[H!

*H/,&,K/('&!K-H!TG-E,K/-F!F-K*'&,F!E!T-&Z/*K-F!K-HKG,/-F!,!*HI,)*'/-F?!

x8'FK-HK,&-F!T'G,K,!/,H,G!,&!)-H!),!&'!(+*U(*)')<!*H'(O(G'!,FK(,&'FP!
+*+&*-/,K'FP!,)*R*K*-F!(H*Q,GF*/'G*-FP!&-F!H(,Q-F!&-K'&,F!),!F(!
F,KG,/'GZ'P!K,H/G-F!K(&/(G'&,F!T'G'!-+G,G-F!EP!,H!I'E-!),!$^"nP!,&!OG'H!
,F/')*-!),!&'!K*()')!),!;ef*K-?!7&!I*H*F/G-!K-HF/G(K/-G!,F!/'I+*eH!,&!
T'&')ZH!E!,&!TG-T'O'H)*F/'!*HR'/*O'+&,!),!&'!K(&/(G'!I,f*K'H'?!7H!
K-IT'dZ'!),!(H'!T&eE'),!),!'G/*F/'F!E!),!,FKG*/-G,F!),!F(!T'ZF!E!),!
-/G'F!H'K*-H,F!J*FT'H-'I,G*K'H'F!\4'+G*,&'!;*F/G'&P!B,)G-!.,HGZU(,X!
AG,d'P!2'R',&!.,&*-)-G-!8'&&,P!6'&-I[H!),!&'!6,&Q'P!.'E'!),!&'!5-GG,aP!
-E,!K'H/'G!E!G,K*/'G!Q,GF-F!'!&-F!H*d-F!),!&'F!,FK(,&'FP!-GO'H*X'!,H!
c(H*-!),!$^"$P!&-F!R(H,G'&,F!H'K*-H'&,F!),!2'I[H!1[T,X!8,&'G),!EP!
IhF!/'G),!&-F!c(,O-F!R&-G'&,F!),!&'!(H*Q,GF*)')u!*HQ*/'!'!&'!K-IT'dZ'!
)G'Ih/*K'!),!%'I*&'!g(*G-O'P!T-G!,H/-HK,F!,H!&'!KoFT*),!),!F(!O&-G*'u!
TG,F*),!*HI,HF-F!R,F/*Q'&,F!'&!'*G,!&*+G,!,H!,&!+-FU(,!),!%J'T(&/,T,K?y!
\V,&&!]#a!

!

7F/,!*H/,&,K/('&!I,)*h/*K-P!I(&/*R'Ke/*K-!U(,!/G'+'c'!T-G!T,GF(')*G!E'!H-!F-&-!

'!(H!To+&*K-!K(&/*Q')-!F*H-!'!To+&*K-F!T-T(&'G,F!T'G,K,!,HK'GH'G!&'!I-),GH*)')!'&!

G,K-H-K,G!,&!,&,I,H/-!T,GR-Ih/*K-P!,&!*G!IhF!'&&h!),!&'!T'&'+G'!K-I-!H,K,F'G*-?!7H!,&!
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T'G/*K(&'G!I-I,H/-!J*F/[G*K-!U(,!Q*Q,!;*F/G'&!K-H!8'FK-HK,&-F!,H!;ef*K-!T-F/L

G,Q-&(K*-H'G*-P!,&!*H/,&,K/('&!H-!F-&-!G,O(&'!&'!K(&/(G'!),!I'F'F!F*H-!U(,!/*,H,!,&!

T-),G!E!&'!K'T'K*)')!),!*IT&,I,H/'G!T-&Z/*K'F!,F/'/'&,F!K(&/(G'&,F?!7F-!F*H!)()'!

I'GK'!&'!*),'!U(,!;*F/G'&!/,H)Gh!),F),!,H/-HK,F!),!F(!-R*K*-!E!F(!&(O'GP!'(H!K('H)-!

H(HK'!IhF!/,HO'!,F,!T-),G!),!,c,K(K*[H?!

=-!K-HR(H)-!E-P!I(c,G!K-H!&'!T'&'+G'!T-G!-R*K*-P!kR'I'b!K-H!kO&-G*'!H*!
F*U(*,G'!K-H!kG,T(/'K*[Hb?!B-T(&'G*)')!/,HO-P!R,ZF*I'!O'H'HK*'P!E!,&&'!t
E-!I,!&-!FeL!,HF(K*'!E!I'/'!&'!O&-G*'!T(G'?!;(&/*/(),F!H(HK'!I,!
+(FK'G-H!E!H(HK'!&'F!+(FU(eu!&'F!/,HO-!OG'/(*/'F!E!H-!&'F!(F-!K-I-!&-F!
T-&Z/*K-F!T'G'!H*HO(H'!F,H'/(GZ'!H*!T'G'!F(!TG-T*-!,HO'd-?!B(,+&-!
/,HO-!/'I+*eHP!U(,!,F!K-F'!I,c-GP!E!&-F!U(*,G-!E!&-F!F*GQ-?!B-T(&*F/'!R(*!
F*,ITG,!U(,!H-!I(&/*/()*F/'?!\6*"*4A)-!np^a!

!

! ;*F/G'&!F,!Q*F('&*X'!K-I-!(H!*H/,&,K/('&!,H/G,!,&!T(,+&-P!(H'!R*O(G'!U(,!

'GG'F/G'!I(&/*/(),FP!(H'!F,GQ*)-G'!),&!T(,+&-!U(,!K-I-!J,I-F!F,d'&')-!'H/,F!/*,H,!

(H!F,H/*)-!e/*K-!F(T,G*-G!'!&'!),!&-F!T-&Z/*K-F?!%-I-!Q,-!,H!,&!K'TZ/(&-!"!;*F/G'&!

/G'+'c[!,F/G'/eO*K'I,H/,!T'G'!'KG,K,H/'G!E!I'H/,H,G!F(!T-T(&'G*)')P!T'G'!

K-HF,O(*G!(H!'IT&*-!kK'T*/'&!T-&Z/*K-~K(&/(G'&b!U(,P!K-I-!Q,I-F!'!/G'QeF!),!&'!/,F*FP!

(F[!,H!T-F!),!F(!K'GG,G'!K-I-!,FKG*/-G'!,!*H/,&,K/('&!/G'HFH'K*-H'&?!

!

3(-+#$7<.)1J&#.E:,)K#&.%&.7&+#$-H.

.

1'!*),H/*)')!),!OeH,G-!E!&'!*),H/*)')!F,f('&!),!;*F/G'&!,fT&*K'!,H!T'G/,!,&!

/G'/'I*,H/-!U(,!/'H/-!&'!KGZ/*K'P!&'!J*F/-G*'!E!&'!TG,HF'!J'H!)')-!'!F(!-+G'!E!R*O(G'?!

AH'!H(,Q'!O,H,G'K*[H!),!KGZ/*K-F!F,!J'H!,HK'GO')-!),!K(,F/*-H'G!E!G,I,)*'G!,&!

&*I*/')-!E!'!Q,K,F!K*,O-!,F/()*-!),!(H'!T,U(,d'!T'G/,!),!&'!TG-)(KK*[H!T-e/*K'!),!

;*F/G'&!'&!I*FI-!/*,IT-!U(,!J'H!&&'I')-!&'!'/,HK*[H!F-+G,!&'!*OH-G'HK*'!K-H!

G,FT,K/-!'!F(!TG-F'!E!'!F(!T'G/*K*T'K*[H!,H!&-F!),+'/,F!*H/,&,K/('&,FP!T-&Z/*K-F!E!
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F-K*'&,F!),!F(!eT-K'?!6*H!,I+'GO-P!&'!G,F*F/,HK*'!'!&'F!)*I,HF*-H,F!,f/G'LT-e/*K'F!-!

,f/G'LT-&eI*K'F!\),!O(F/-!T-T(&'Ga!),!;*F/G'&!T,GF*F/,!E!F(O*,G,!(H!'Hh&*F*F!'!T'G/*G!

),!&'!TG-+&,Ih/*K'!),!OeH,G-?!0(H!'J-G'!'!&'!&(X!),&!H(,Q-!&,O')-!&-F!TG*I,G-F!

I'/,G*'&,F!*He)*/-F!U(,!F,!T(+&*K'H!E!&-!oH*K-!U(,!T'G,K,!K'T/'G!,&!*H/,GeF!),!&-F!

*HQ,F/*O')-G,F!'!K'GO-!F-H!&-F!T-,I'F!*He)*/-F!E!&'F!K'G/'F!U(,!K(,H/'H!H(,Q-F!

I,&-)G'I'F!G-IhH/*K-F?mp!!

! 0H/,F!),!T,HF'G!,H!&-F!I-)-F!,H!U(,!&'!*),H/*)')!),!OeH,G-!),!;*F/G'&!F,!

*HFKG*+,!,H!F(!TGhK/*K'!*H/,&,K/('&!E!),/,GI*H'!&'F!K-H)*K*-H,F!),!,F'!TGhK/*K'!,F!

H,K,F'G*-!G,K-H-K,G!&'!G,&'K*[H!,H/G,!,&!OeH,G-!F,f('&!E!&'!*OH-G'HK*'~+-GG')(G'!),!

F(!TG-)(KK*[H!,HF'EZF/*K'!E!F(!&'+-G!*H/,&,K/('&?!5'H/-!&'!c,G'GU(Z'!K-I-!&'!G,&'K*[H!

),!&-F!OeH,G-F!&*/,G'G*-F!E!&-F!OeH,G-F!F,f('&,F!J'!F*)-!'IT&*'I,H/,!)*FK(/*)'!,H!

/'H/-!&'F!,FK'&'F!),!Q'&-G!&*/,G'G*-!,!*H/,&,K/('&!J'H!F*)-!),/,GI*H')'F!T-G!(H'!

F-K*,)')!T'/G*'GK'&!E!,(G-KeH/G*K'!)(G'H/,!&'!OG'H!T'G/,!),&!F*O&-!T'F')-?!7F!'!T'G/*G!

),!,F'!+'F,!U(,!,F!H,K,F'G*-!TG,O(H/'GF,!K-I-!&-!J'K,!0H'!B*X'GG-<!

qg(e!F,!,FT,G'+'!,H!&'!eT-K'!),!4'+G*,&'r!9,F),!&(,O-!U(,!,FKG*+*,G'!
T-,FZ'!&ZG*K'?!.'E!,H/G,!,F/,!OeH,G-!&*/,G'G*-!E!,&!)*FK(GF-!),!&'!K'F'!
(H'!'R*H*)')!I(E!TG[f*I'?!7F!,&!I(H)-!),!&-!TG*Q')-P!),&!
F,H/*I*,H/-P!),!&-!,I-K*-H'&P!),!&'!F(+c,/*Q*)')l7H!,F,!F,H/*)-!
4'+G*,&'!G,FT-H),!'&!,F/,G,-/*T-P!*HK&(F-!K-H!(H'!R(,G/,!*HR&,f*[H!
,I-K*-H'&!'&!K-I*,HX-?!!

                                                
mp!.'E!)*FK-G)'HK*'F!,H/G,!(H!)*FK(GF-!'K')eI*K-!E!-R*K*'&!U(,!G,K-H-K,!&'!*IT-G/'HK*'!E!H,K,F*)')!
),!,F/()*'G!,&!T,HF'I*,H/-!I*F/G'&*'H-!K-H!&'F!'KK*-H,F!K-HKG,/'F?!1-F!&*+G-F!U(,!J'F/'!,&!I-I,H/-!
J'!T(+&*K')-!&'!93:0;!\9*G,KK*[H!),!:*+&*-/,K'FP!0GKJ*Q-F!E!;(F,-Fa!F-H!(H-!),!R-/-OG'RZ'F!E!-/G-!),!
&'F!K'G/'F!),!;*F/G'&!K-H!9-G*F!9'H'!\),!&-!U(,!F,!*HR*,G,!U(,!,&!KG*/,G*-!K-I,GK*'&!,F/'GZ'!TG*I'H)-!
F-+G,!K('&U(*,G!-/G-a?!7&!&*+G-!K-H!T-,FZ'!*He)*/'!,F/(Q-!'!K'GO-!),&!TG-R,F-G!1(*F!8'GO'F!6''Q,)G'!),!
&'!AH*Q,GF*)')!%'/[&*K'?!.'E!U(,!G,K-H-K,G!F*H!,I+'GO-!U(,!,&!)*FK(GF-!-R*K*'&!E!'K')eI*K-!J'!/,H*)-!
,K-!,H!&-F!I,)*-F!I'F*Q-F!E!,H!&-F!&,K/-G,F?!AH!,c,IT&-!K-HKG,/-!,F!,&!)-K(I,H/'&!),!5,&,Q*F*[H!
='K*-H'&!),!%J*&,P!),!&'!F,G*,!x4G'H),F!KJ*&,H-FyP!,I*/*)-!,H!'O-F/-!),!"##]!E!U(,!),F/'K'!&'!
TG-)(KK*[H!,HF'EZF/*K'!E!&-OG-F!To+&*K-F!),!;*F/G'&!T,G-!'&!I*FI-!/*,IT-!/'I+*eH!G,R(,GX'!K*,G/-F!
I*/-F!K-I-!),!&'!I'/,GH*)')!RG(F/G')'?!
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7&!TG-+&,I'!,F!,&!),FT&'X'I*,H/-!),F),!,&!,F/,G,-/*T-!'&!
/G'F/-K'I*,H/-!),&!-G),H?!7&!TG-+&,I'!,F!&'!4'+G*,&'!,HF'E*F/'?!
\x;*F/G'&P!qg(e!I-),GH*)')ry!_#a!

!

7&!TG-+&,I'!F,OoH!B*X'GG-!F,GZ'!,F/,P!'&!I,H-F!(H-!),!,&&-F!'OG,O'GZ'!E-P!T-GU(,!,H!

%J*&,!'!;*F/G'&!F,!&,!J'!U(,G*)-!K-I-!(H!/G-R,-!H'K*-H'&!IhF!U(,!K-I-!(H!T,GF-H'c,!

K,H/G'&!),!&'!J*F/-G*'!*H/,&,K/('&?!1'!)*I,HF*[H!To+&*K'!E!T-&Z/*K'!),!;*F/G'&!,H!/'H/-!

)*FG(T/-G'!),&!I*/-!E!,&!,F/,G,-/*T-!F,!+-GG[!T'G'!U(,)'GF,!K-H!&'!U(,!,H!T'&'+G'F!

),!&'!'K'),I*'!F(,K'!R(,<!x&'!T-,/*F'!),!&'!+%,*"-')./P!U(,!F,!J'!K-HQ,G/*)-!,H!&'!

OG'H),!K'H/')-G'!),!&'!I*F,G*K-G)*'!E!&'!I'/,GH*)')y!\4(&&+,GOa?!6(!TG-F'!),!

'K(,G)-!'!&-!T&'H/,')-!T-G!B*X'GG-!,F!(H!F*/*-!),!F(+Q,GF*[H!E!),!G,F*F/,HK*'!E!,F!

/'I+*eH!(H'!),!&'F!R-GI'F!R(H)'I,H/'&,F!),!F(!I-),GH*)')P!x,&!'F(I*G!K-H!(H'!

H'/(G'&*)')!U(,!H-!T(,),!F*H-!F,G!,&!TG-)(K/-!),!T,GI'H,H/,F!/,HF*-H,FP!,&!,HF'E-!

K-I-!OeH,G-!E!,&!J'K,G!),!,F/,!(H'!R-GI'!TG-R,F*-H'&!),!,fTG,F*[Hy!\B*X'GG-!_#a?!7&!

),F'GG-&&-!TG-R,F*-H'&!),!F(!TG-F'!)'!K(,H/'!),!&'F!/,HF*-H,F!),!F(!/*,IT-P!&-F!

KG,K*,H/,F!,FT'K*-F!U(,!'+G,!&'!TG,HF'!E!&'!Q*F*+*&*)')!),!K*,G/-F!),+'/,F!,H!(H!

,FT'K*-!To+&*K-!IhF!'IT&*-!U(,!&-F!TG,K,),H/,F!,FT'K*-F!),!&'F!,&*/,F!*H/,&,K/('&,F?!

6(!T'G/*K*T'K*[H!,H!,&!,FT'K*-!To+&*K-!I-),GH-!K-FI-T-&*/'!,F!R(H)'K*-H'&!E!,F!&-!

U(,!&&,Q'!'!.,HGZU(,X!AG,d'!'!K-HF*),G'G&'!(H'!),!&'F!TG*I,G'F!I(c,G,F!kJ-I+G,F!

),!&,/G'Fb?!m`!

;*F/G'&!,FK'T'!'!&'F!K&'F*R*K'K*-H,F?!B-G!(H!&')-!,HK'GH'!,&!I-),&-!),!

kJ-I+G,!),!&,/G'Fb!&'/*H-'I,G*K'H-!),!.,HGZU(,X!AG,d'!,H!/'H/-!,FKG*/-G'!

TG-R,F*-H'&P!)*T&-Ih/*K'P!,HF'E*F/'!K-H!Q*F*+*&*)')!/G'HFH'K*-H'&!E!/*,H,!'!F(!Q,X!

I(KJ-F!),!&-F!G'FO-F!U(,!K-I-!Q*I-F!'H/,G*-GI,H/,!;-H/'&)-!*),H/*R*K'!K-I-!
                                                
m`!KRG?!=-/'!$?!
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TG-T*-F!),!(H!I-),&-!),!*H/,&,K/('&!),!*XU(*,G)'!U(,!+(FK'!),F),!&'!K(&/(G'!,&!

I,c-G'I*,H/-!J(I'H-?!B,G-!,F!I(c,G!E!,F-!),F'G/*K(&'!,&!,FU(,I'!I-),GH*X')-G!

,H!,&!K('&!R(,G-H!&-F!J-I+G,F!U(*,H,F!T,HF'G-H!E!&*),G'G-H!,&!TG-E,K/-!H'K*-H'&!),!

TG-OG,F-!E!I-),GH*X'K*[H?!6*H!,I+'GO-P!,&!'Hh&*F*F!),!/,f/-F!K-I-<!xS(G'I,H/-!'!&'!

+'H),G'yP!x7)(K'K*[H!T-T(&'GyP!x3HI*OG'K*[HyP!x%-&'+-G'K*[H!F-+G,!&'!*HF/G(KK*[H!

TG*I'G*'!-+&*O'/-G*'yPy!7&!0/,H,-!C+G,G-yP!x7&!OG*/-y!,H/G,!I(KJ-F!-/G-FP!),I(,F/G'!

K[I-!;*F/G'&!F,!/-I'!,&!),G,KJ-!),!*I'O*H'G!&'!H'K*[HP!1'/*H-'IeG*K'!E!'!F(!T(,+&-?!

7F/'!&'+-G!&'!F*/o'!c(H/-!'!*H/,&,K/('&,F!K-I-!6'GI*,H/-P!;'G/ZP!2-)[!E!8'FK-HK,&-F!,!

*HF,G/'!F(!TG-F'!,H!&'!/G')*K*[H!K'F*!,fK&(F*Q'I,H/,!I'FK(&*H'!),&!,HF'E-!

&'/*H-'I,G*K'H-?!.,KJ-!U(,!T,GI*/,!,fT&*K'G!&'!*HK-I-)*)')!U(,!,F,!'FT,K/-!),!F(!

-+G'!TG-Q-K[!,H!/'H/-!,FT'K*-!),!K(,F/*-H'I*,H/-!),!&'!'(/-G*)')P!&'F!*HF/*/(K*-H,F!

,!*),H/*)'),F!H'K*-H'&,F!E!K-H/*H,H/'&,F?!%-I-!F,d'&'!1(X!.-GH,!,H!F(!'Hh&*F*F!),!&'!

TG-)(KK*[H!,HF'EZF/*K'!),!5,G,F'!),!&'!B'GG'P!T'G/*,H)-!),!&'!+'F,!U(,!(H'!),!&'F!

K'G'K/,GZF/*K'F!),!&'F!K-HF/G(KK*-H,F!*),H/*/'G*'F!&'/*H-'I,G*K'H'F!R(,!&'!),!

),R*H*GF,!K-I-!J-I-OeH,'I,H/,!I'FK(&*H'F!\;-H/'&)-aP!.-GH,!'R*GI'!U(,!&-F!

)*FK(GF-F!U(,!/G'*O'H!&'!TG,F,HK*'!R,I,H*H'!K-I-!)*FK(GF-!J*F/[G*K-!G,TG,F,H/'H!

(H'!*HF/'HK*'!T,G/(G+')-G'!T'G'!&'!R*KK*[H!),!*),H/*)')!TG-T(,F/'!\`a?!7&!'Hh&*F*F!),!

&'!G,K,TK*[H!E!)*R(F*[H!),!&'!TG-F'!I*F/G'&*'H'!)(G'H/,!,&!F*O&-!ss!J'+&'!),!(H!

TG-OG,F*Q-!-&Q*)-!U(,!K-I*,HX'!/G'F!F(!I(,G/,!E!U(,!'&K'HX'!F(!I-I,H/-!),!I'E-G!

F*&,HK*'I*,H/-!E!I'H*T(&'K*[H!)(G'H/,!&-F!$p!'d-F!),!)*K/')(G'!I*&*/'G!,H!%J*&,?!

0J-G'!+*,HP!&'!G(T/(G'!F*I+[&*K'!kI(c,GP!J-I+G,!),!&,/G'Fb!&&,O'!'!F,G!T-F*+&,!

T-G!(H'!F,G*,!),!,F/G'/,O*'F!,H!&'!&ZH,'!),!&'F!k/G,/'F!),&!)e+*&b!,H!/'H/-!

G,F*OH*R*K'K*[H!),!,FT'K*-F!'(/-G*X')-F!'!&'!I(c,G?!7F!R(H)'I,H/'&!,H/,H),G!E!
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)*FK(/*G!,F/-F!I-Q*I*,H/-F!T'G'!),FT,c'G!&'!*),'!T,GF*F/,H/,!),!&'!K'GG,G'!),!;*F/G'&!

K-I-!,&!I,G-!/G*(HR-!),!(H'!O,H*'&*)')!E!),!(H!/'&,H/-!,fK,TK*-H'&P!&-!U(,!+-GG'!-!

)*FI*H(E,!&'!TG-+&,Ih/*K'!),!OeH,G-!,H!&'!J*F/-G*'!*H/,&,K/('&!),!&'!I(c,G!,H!

1'/*H-'IeG*K'?!

6*H!-&Q*)'G!&-F!K-HR&*K/-F!*),-&[O*K-F!E!T-&Z/*K-F!U(,!G-),'H!'!;*F/G'&!),F),!,&!

K-I*,HX-!),!F(!K'GG,G'!E!F*O(*,H)-!&'!*),'!,fT(,F/'!T-G!1()I,Gm]!G,K-H-K,I-F!,&!

)-+&,!I-Q*I*,H/-!),!'K'/'I*,H/-!E!,HRG,H/'I*,H/-!U(,!T,GI*/,!'!&'!I',F/G'!

G-IT,G!+'GG,G'F!),F),!(H'!T-F*K*[H!tU(,!'(HU(,!,H!K-HF/'H/,!'I,H'X'L!,F!Q*F/'!

K-I-!'K,T/'+&,?!7&!&(O'G!),!&'!I',F/G'!TG*I'G*'P!F*/*-!'&/'I,H/,!G,O(&')-!T-G!,&!

7F/')-P!&'!F-K*,)')P!'FZ!K-I-!I'GO*H')-!T-G!&'!K(&/(G'!K-H!I'EoFK(&'P!,F!(H!&(O'G!

'TG-T*')-!'!F(!OeH,G-!E!K&'F,!'H/,!&-F!-c-F!),!U(*,H,F!T-)GZ'H!F,H/*GF,!IhF!

'I,H'X')-F!T-G!,&!,c,GK*K*-!),!F(!TG-R,F*[H!),!,FKG*/-G'u!,&!%,:-A"),74%/:#*H/,&,K/('&!

E!&'F!K&'F,F!)-I*H'H/,F?m^!6(!/G'+'c-!),!,FKG*/-G'!K-GG,!T'G'&,&-!'&!),!I',F/G'P!U(,!

H-!F[&-!&,!)'!),!K-I,G!F*H-!U(,!&'!TG-/,O,!'&!J'K,G&'!Q,GP!'&!I,H-F!,H!(H!K-I*,HX-P!

K-I-!&'!I',F/G'!U(,!,FKG*+,!T-,FZ'?!7&&'!,fT&-/'!E!),F+-G)'!F(!T-F*K*[H!),!I',F/G'!

T'G'!'KK,),G!'!(H!,FT'K*-!*H/,&,K/('&!E!T-&Z/*K-!IhF!'IT&*-?!6,G!I',F/G'!,F!,&!T'F,P!

,&!&(O'G!I'GO*H'&!),H/G-!),!&'!TG-)(KK*[H!K(&/(G'&!t,&!'K'/'I*,H/-L!U(,!,&&'!J'K,!

KG,K,G!E!R*H'&I,H/,!/G'HFR-GI'!,H!(H!I*/-!K-H!F(!T-F,!),!I')G,~I',F/G'~T-,/'?!1'!

R(,GX'!K-H!U(,!T,G)(G'!&'!*),H/*R*K'K*[H!;*F/G'&�I',F/G'P!'(H!),FT(eF!),&!/eGI*H-!

                                                
m]!x1'!/G,/'!\-/G'!/ZT*K'!/hK/*K'!),&!)e+*&a!K-HF*F/,!,H!U(,P!),F),!,&!&(O'G!'F*OH')-!E!'K,T/')-P!F,!
K'I+*'!H-!F-&-!,&!F,H/*)-!),!,F,!&(O'G!F*H-!,&!F,H/*)-!I*FI-!),!&-!U(,!F,!*HF/'(G'!,H!e&l!6*,ITG,!,F!
T-F*+&,!/-I'G!(H!,FT'K*-!),F),!)-H),!F,!T(,)'!TG'K/*K'G!&-!Q,)')-!,H!-/G-Fu!F*,ITG,!,F!T-F*+&,!
'H,f'G!-/G-F!K'IT-F!,!*HF/'(G'G!-/G'F!/,GG*/-G*'&*)'),F?!@!,F'!TGhK/*K'!),!/G'F&')-!E!/G'HFR-GI'K*[H!
G,-GO'H*X'!&'!,F/G(K/(G'!)')'P!F-K*'&!E!K(&/(G'&ly!\1()I,G!_ma!
m^!Q,G!:,'/G*X!6'G&-!1-#4LP()/-#'(":(&-"C#4-%,:&-,H#:&-5(':*&%,#=#R-/2(-&5),:-,?!
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),!F(!K'GG,G'!)-K,H/,!,H!$^""!E!'!T,F'G!),!F(!ef*/-!K-I-!,FKG*/-G'!G,Q,&'!&-!

,&,I,H/'&!U(,!R(,!,F'!*I'O,H!T'G'!F(!K-HR*O(G'K*[H!To+&*K'!E!F(!T,GF-H'!T-e/*K'?n#!!!

1'!TG*I,G'!K'G/'!U(,!&,!,FKG*+,!&'!I',F/G'!'!2(+eH!9'GZ-!Q'!R*GI')'<!x1(K*&'!

4-)-E!0&K'E'O'P!BG-R?!),!%'F/,&&'H-!),&!1*K,-!),!H*d'F?!1-F!0H),FP!$^$"?y!\x%'G/'!'!

2(+eH!9'GZ-y!$m^a?!!7F/'!K'G/'P!'!&'!U(,!Q-&Q,Ge!,H!,&!/,GK,G!K'TZ/(&-!,H!I*!'Hh&*F*F!

),!&'!R-GI'K*[H!),!G,),F!/G'HFH'K*-H'&,FP!,F!(H!,c,IT&-!),&!(F-!U(,!;*F/G'&!J'K,!),!

F(!TG-R,F*[H!,H!/'H/-!TG(,+'!),!F(+'&/,GH*)')P!),!G,FT,/-!T-G!&'!c,G'GU(Z'!T,G-!'&!

I*FI-!/*,IT-!c(F/*R*K'K*[H!),!F(!*H/,GQ,HK*[H!,H!-/G-F!K'IT-F?!7H!,F/'!K'G/'!

TG*I,G-!,F/h!,&!T-,/'!9'GZ-P!),FT(eF!&'!I',F/G'!'R*K*-H')'!'!&'!&*/,G'/(G'!E!

R*H'&I,H/,!&'F!,F/()*'H/,F?!0(HU(,!,H!,&!F,O(H)-!ThGG'R-!;*F/G'&!),K&'G'!F(!

*HR,G*-G*)')!K-H!G,FT,K/-!'&!T-,/'u!*HR,G*-G*)')!I'GK')'!T-G!,&!OeH,G-!E!T-G!F,G!

x(H'!),FK-H-K*)'y!\$m^a!,F!/'I+*eH!,&!OeH,G-!E!&'!TG-R,F*[H!),!I',F/G'!&-!U(,!

c(F/*R*K'H!F(!'R*K*[H!&*/,G'G*'<!

B-,/'<!E-P!U(,!F-E!I(c,G!*!R&'K'!T-G!&-!/'H/-P!*!U(,!T-G!F,G!I',F/G'!
/,HO-!'&O-!),!&'F!'+(,&'F!t&'!KJ-KJ,XL!J,!)')-!,H!&'!),+*&*)')!),!
J'K,G!K(,H/-F!E!,F/G-R'F!T'G'!I*F!T,U(,d'F?!@!&'F!J,KJ-u!\F*Ka!K-H!
G(+-G,F!&-!K-HR*,F-!'!A)?!@-!Fe!U(,!(F/,)!,F!/'H!OG'H),!K-I-!+(,H-?!
\$m^a!

!

                                                
n#!;*F/G'&!I'H/*,H,!Q*Q-!,&!QZHK(&-!,H/G,!&'!&'+-G!T,)'O[O*K'!'!&-!&'GO-!),!F(!K'GG,G'!E!&-!(F'!T'G'!
),R*H*G!F(!/G'+'c-!*H/,&,K/('&?!7&!,c,GK*K*-!),!)'G!,&!K'GhK/,G!),!T,)'O-OZ'!'!&-!U(,!,H!-/G-F!'(/-G,F!
F,GZ'!F*IT&,I,H/,!*),H/*R*K')-!K-I-!/G'+'c-!*H/,&,K/('&!E!&*/,G'G*-!J'+&'!),!&-!K,H/G'&!U(,!,F'!
*),H/*R*K'K*[H!G,F(&/'!T'G'!,&!TG-E,K/-!),!'(/-LK-HF/G(KK*[H!I*F/G'&*'H-?!7H!$^"p!,H!:(,H-F!0*G,F!
)*K,<!x8-E!'!7(G-T'!'!/-I'G!T-F,F*[H!),!I*!K'GO-!,H!,&!3HF/*/(/-!),!%--T,G'K*[H!3H/,&,K/('&!!),!&'!
1*O'!),!1'F!='K*-H,F?y!1(,O-!),!,fT&*K'G!F(F!-+c,/*Q-F!K-I-!,&!T,GR,KK*-H'I*,H/-!),!&'!&,E!),!
TG-T*,)')!*H/,&,K/('&!F,d'&'<!x@-!Q-E!'!&'!'KK*[H!,)(K'K*-H'&P!'!/G'+'c'G!K-H!B'(&!8'&,GEP!,H!(H'!&'+-G!
F(I'I,H/,!F*ITh/*K'<!&'!/G')(KK*[H!-!I,c-G!)*KJ-!&'!)*R(F*[H!,H!,&!I(H)-!,H/,G-P!),!/-)'F!'U(,&&'F!
&*/,G'/(G'FP!T-K-!)*R(H)*)'F!J'F/'!J-E?!B(,),!K'&K(&'GF,!&'!*IT-G/'HK*'!U(,!F,!'F*OH'!'!,F/'!F,KK*[H!
???y!\$*/%5-!$``a?!
!
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7&!/-H-!K-HR,F*-H'&!E!&'!I-),F/*'!'R,K/')'!U(,!)-I*H'!&'!TG*I,G'!T'G/,!),!&'!

K'G/'!U(,)'H!,H!(H!F,O(H)-!T&'H-!K('H)-!;*F/G'&!K-I*,HX'!'!J'+&'G!K-I-!T-,/'!

'K,GK'!),!F(!-+G'!E!T-F*+&,!T(+&*K'K*[H?!7H/-HK,F!')-T/'!(H!/-H-!),!I'E-G!*O('&)')!

E!T'F'!),!&&'I'G&-!kT-,/'b!'!&&'I'G&-!2(+eH!E!&,!T*),!(H!c(*K*-!KGZ/*K-!'&!I*FI-!

/*,IT-!U(,!),R*,H),!F(!),F,-!),!,H/'+&'G!)*h&-O-!)*G,K/'I,H/,!K-H!e&P!F'&/hH)-F,!'!

U(*,H!9'GZ-!J'+Z'!,HK'GO')-!&'!F,&,KK*[H!),!K-&'+-G'K*-H,F!T'G'!&'!G,Q*F/'!,H!%J*&,?!

7F/'!K'G/'!,c,IT&*R*K'!K[I-!;*F/G'&!Q'&*)'!F(!),G,KJ-!'!J'+&'G!),F),!F(!&(O'G!),!

F(+'&/,GH*)')P!),F),!F(!&'+-G!K-I-!I',F/G'!T'G'!),FT(eF!F'&*GF,!),!,F/,!,FT'K*-!L&'!

'R*K*[H!&*/,G'G*'!),!(H'!I',F/G'!G(G'&L!E!,H/'+&'G!(H!)*h&-O-!J-G*X-H/'&!K-H!&-F!

TG-/'O-H*F/'F!),!&'!'&/'!K(&/(G'!E!'FZ!T'G/*K*T'G!,H!,&&'!\,H!,F/,!K'F-!F,G!T(+&*K')'!,H!

&'!G,Q*F/'!),!9'GZ-P!-+c,/*Q-!U(,!FZ!K(IT&*[a?!

6(!G-&!),!I',F/G'!,F!R(H)'I,H/'&!/'I+*eH!,H!/'H/-!&,!T,GI*/,!K-HF/G(*GF,!

K-I-!(H!H(,Q-!/*T-!),!*H/,&,K/('&!,H!,&!T&'H-!e/*K-?!;*F/G'&!K-I-!I(c,GP!F*H!),G,KJ-!

'!Q-/-P!F*H!'FT*G'K*-H,F!),!T(,F/-F!),!T-),G!To+&*K-P!F,!TG,F,H/'!K-I-!(H'!

*H/,&,K/('&!U(,!&(KJ'!T-G!,&!+*,H!K-IoH!E!U(,!F,!,HR-K'!,H!&'!'KK*[H!c(H/-!K-H!,&!

)*FK(GF-P!K-I-!F,d'&e!'H/,G*-GI,H/,!,H!,F/,!K'TZ/(&-?!6(!)*'OH[F/*K-!),&!

%,:-A"),74%/:!*H/,&,K/('&!,F!H,O'/*Q-<!x&'!*H/,&*O,HK*'!,F/h!),F'KG,)*/hH)-F,!I(KJ-!

,H!&'!0IeG*K'!l!6,!,H/*,H),!K'F*!/-)-!E!H-!F,!J'K,!H')'P!T-GU(,!&'!T'F*[H!),&!+*,H!

H-!&'!K'&*,H/'y!\3&*,-#%,'*2)5-#:*4*#8!$`]a!E!F(!TG-T(,F/'!,F!&'!'KK*[H<!

x:*,H'Q,H/(G')-F!&-F!U(,!F,!Q*O-G*X'H!K-H!&-F!&*+G-F!F*H!'H,O'GF,!,H!,&&-Fy\x8'G*'F!

K&'F,F!),!&*+G-Fya?!=(,Q'I,H/,!,&!)*FK(GF-!),!&'!KG*F*F!K(&/(G'&!,I,GO,!E!,H!,F/,!K'F-!
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F,!'K-I-)'!T'G'!)'G!&(O'G!'!(H!F(c,/-!U(,!T-G!F(!I'GO*H'&*)')!F-K*'&!E!),!OeH,G-!

T(,),!&*),G'G!,H!&'!)*G,KK*[H!U(,!&-F!/*,IT-F!,f*O,H?n$!

q9,!U(,!I-)-!&'!*),H/*)')!),!OeH,G-!F,!*HFKG*+,!,H!F(!TG'K/*K'!*H/,&,K/('&r!

qg(e!)*R,G,HK*'F!KG,'!K-H!G,FT,K/-!'!&'!TGhK/*K'!*H/,&,K/('&r!!

7H!TG*I,G!&(O'G!T'G'!R*H,F!),&!'Hh&*F*F!J'E!U(,!F,T'G'G!T-G!(H!I-I,H/-!&'F!

*),'F!),!;*F/G'&!RG,H/,!'&!/,I'!),!&'!I(c,G!E!,&!R,I*H*FI-!\U(,!/G'/'Ge!,H!,&!K'TZ/(&-!

"3a!T'G'!K-HK,H/G'GF,!,H!&'F!I'GK'F!),!F(!TG-T*'!*),H/*)')!),!OeH,G-!,H!F(!TGhK/*K'!

*H/,&,K/('&?!%-I-!F,d'&e!'H/,G*-GI,H/,!;*F/G'&!,H!F(!,/'T'!KJ*&,H'!(/*&*X'!,F/'!

*),H/*)')!,F/G'/eO*K'I,H/,!,H!),+'/,F!To+&*K-F!T,G-!/'I+*eH!G,H*,O'!),!,&&'!E!

+(FK'!F,T'G'GF,!),&!K-IoH!),!&'F!I(c,G,F!U(,!),FKG*+,!,H!K*,G/-F!/,f/-F!K-I-!

I'&'F!T-,/'FP!,FK&'Q'F!),!&'!I-)'!-!K-I-!F(c,/-F!'T&'F/')-F!T-G!,&!T'/G*'GK')-?!6(!

TG-F'!,H/-HK,F!K-H/G*+(E,!'!R(H)'G!,&!I*/-!),!;*F/G'&!K-I-!F(c,/-!,f/G'-G)*H'G*-!

&,c'H-!'&!K-IoH!),!&'F!I(c,G,FP!&-!U(,!),!K*,G/'!I'H,G'!G,F/'!T-),G!T-&Z/*K-!'!F(!

TG,F,HK*'!,H!/'H/-!I(c,G!,H!,FR,G'F!/G')*K*-H'&I,H/,!I'FK(&*H'F?!B-G!-/G'!T'G/,P!&'!

'(/-),R*H*K*[H!K-I-!(H!F(c,/-!,fK,TK*-H'&P!U(,!H-!'K/o'!K-I-!&'F!I'F'FP!F,!

/G'HFR-GI'!,H!(H!'GI'!),!&(KJ'P!,H!(H'!,F/G'/,O*'!T'G'!,FK'T'G!&'F!H-GI'F!U(,!

G,O(&'H!,&!K-IT-G/'I*,H/-!),!&-F!F(c,/-F!kH-GI'&,Fb?!7H!$^#`P!,H!(H-!),!Q'G*-F!

/,f/-F!,H!U(,!J'+&'!),!&'!TG-R(H)'!'I*F/')!U(,!&'!(H,!K-H!-/G'F!')-&,FK,H/,FP!

                                                
n$!AH!,c,IT&-!),!K[I-!&'!*),H/*)')!),!I',F/G'P!&-F!,F/,G,-/*T-F!R,I,H*H-FP!),Q*,H,H!,H!*H/,&,K/('&!
/G'HFH'K*-H'&P!,H!(H!I-I,H/-!U(,!)*RZK*&I,H/,!F,!T(,),!'K-I-)'G!&'!*),'!),!&'!I(c,G!kJ-I+G,!),!
&,/G'Fb!F,!,HK(,H/G'!,H!,F/,!/,f/-!),&!(G(O('E-!2'o&!;-H/,G-!:(F/'I'H/,<!x4'+G*,&'!;*F/G'&!'),IhF!
),!F,G!(H-!),!&-F!IhF!'&/-F!,FTZG*/(F!T-e/*K-F!),!&'!0IeG*K'!,FT'd-&'P!,F!/'I+*eH!(H'!TG-R,F-G'!),!
,H,GOZ'!E!(H'!I',F/G'!),!'&I'F?!7&&'!J'!KG,')-!(H'!H(,Q'!T,)'O-OZ'!(H*Q,GF'&!U(,!/*,H,!F(!-G*O,H!,H!
,&!'I-G!I'/,GH'&!U(,!&,!*HFT*G'G-H!!E!&,!F*O(,H!*HFT*G'H)-!&-F!H*d-F?!1'!,FK(,&'!TG*I'G*'!&,!)*-!&-F!
,&,I,H/-F!T'G'!K-H-K,G!'&!J-I+G,P!&'!F-K*,)')!E!'!&'F!H'K*-H,Fu!F(F!,F/()*-F!E!F(F!Q*'c,F!'!/G'QeF!),&!
T&'H,/'!'J-H)'G-H!F(!F,H/*)-!R*&-F[R*K-!E!'Q*Q'G-H!&'!F,)!),&!F-K*[&-O-!E!),&!I-G'&*F/'y!\F(+G'E')-!
-G*O*H'&P!!"#[G*#-:&-R%,-5*!"!$mpa!
!
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;*F/G'&!I'GK'!F(!)*R,G,HK*'!,H!(H!O,F/-!U(,!K'G,K,!),!&'!J(I*&)')!J'+*/('&!,H!/,f/-F!

T-F/,G*-G,F<!xB-GU(,!I*!'I*F/')!&&,Q'!,&!F,&&-!),!I*!T,GF-H'&*)')P!-G*O*H'&P!U(*XhF!

oH*K'u!T-GU(,!H-!F*,H/-!K-I-!&-F!),IhFu!T-GU(,!I*!TF*K-&-OZ'!H-!,F!&'!),!&-F!F,G,F!

Q(&O'G,Fly!\D%'*;)"-')./!$#"a!;*F/G'&!F,!TG,F,H/'!K-I-!(H!F(c,/-!T-F,,)-G!),!(H'!

F,HF*+*&*)')!,FT,K*'&P!F(T,G*-G!'&!),!k&-F!F,G,F!Q(&O'G,FbP!TG(,+'!),!,&&-!,F!F(!/'&,H/-!

&*/,G'G*-!E!K-I-!K-HF,K(,HK*'!(H'!I(c,G!U(,!H-!T(,),!&*I*/'GF,!'!&'F!H-GI'F!U(,!

G*O,H!'!&-F!),IhF?!

!;hF!/'G),!,H!F(!,/'T'!),!*H/,GH'K*-H'&*X'K*[H!\'!T'G/*G!),!;ef*K-a!&'!

*),H/*)')!),!OeH,G-!'T'G,K,!,H!&'!TG-F'!IhF!)*G,K/'I,H/,!G,&'K*-H')'!'&!TG-E,K/-!

),!*H/,&,K/('&!U(,!;*F/G'&!,F/h!TG-I-Q*,H)-P!K-I-!*HF/G(I,H/-!T'G'!Q'&*)'G!F(!

k)*R,G,HK*'bP!F(!T'G/*K(&'G!I-)-!),!/G'+'c'G!,H!,&!K'IT-!),!&'!K(&/(G'!E!&'!'KK*[H?!

;*F/G'&!RG,K(,H/,I,H/,!F,!*),H/*R*K'!K-H!&-F!,F/,G,-/*T-F!H,O'/*Q-F!U(,!I'GK'H!&'!

*),'!K(&/(G'&!kI(c,GbP!&-OG'H)-!F(+Q,G/*G!,F/'F!'F-K*'K*-H,F!'&!'TG-T*hGF,&'F!E!

Q'&*)'G&'F!K-I-!T-F*/*Q'FP!K-I-!,H!,&!K'F-!),!&'!G,&'K*[H!I(c,G<!&-K(G'?n"!7H!(H!

+G,Q,!/,f/-!/*/(&')-!x2,K')-FyP!,fT&*K'!&'F!G'X-H,F!U(,!&'!&&,Q'H!'!,FKG*+*G!,H!,F/,!

R-GI'/-!,T*F/-&'G?!B'G'!,F/-!'&(),!'!F(!H'/(G'&!*HK&*H'K*[H!'!,FKG*+*G!K'G/'F<!x&'F!

*HK-GT-G-!v&'F!K'G/'Fw!T-G!(H'!G'X[H!'/G'+*&'G*'P!,F!),K*G!T-G!(H'!&-K'!G'X[HP!K-I-!

F-H!&'F!G'X-H,F!),!&'F!I(c,G,Fy\3*%,e-,#6*4;"%:-,!nmna?!1'!G,'TG-T*'K*[H!),&!

)*FK(GF-!),!&'!&-K(G'!R,I,H*H'!K-HF*O(,!(H!,R,K/-!F(+Q,GF*Q-!'&!'K,T/'G!&'!k-/G,)')bP!

,&!&(O'G!'F*OH')-P!T,G-!),!/-)'F!R-GI'F!(/*&*X'G&'!T'G'!Q'&*)'GF,!*H/,&,K/('&I,H/,?!

                                                
n"!1'!G,&'K*[H!,H/G,!&-K(G'P!&*+,G/')!E!I(c,G!J'!F*)-!'IT&*'I,H/,!,F/()*')'!,H!F(!T-,FZ'?!4GZH-G!2-c-!
,H!F(!,F/()*-!),!;*F/G'&P!'!T'G/*G!),!*),'F!),!V-(K'(&/P!6-H/'O!,H/G,!-/G-FP!+(FK'!K-H/,f/('&*X'G!,&!
/,I'!),!&-K(G'!,H!&'!T-,FZ'!I*F/G'&*'H'!'&!F,d'&'G!U(,!x1'F!I(c,G,F!,G'H!k&-K'Fb!H-!T-G!F,G!&-K'F!F*H-!
T-G!F,G!k-/G'Fbyn"?!;(c,G!K-I-!F*H[H*I-!),!&-K(G'!,F!(H'!,F/G'/,O*'!T'G'!F,OG,O'GP!-FK(G,K,G!,!
*HQ'&*)'GP!'&!I,H-F!,H!,&!K'IT-!*H/,&,K/('&P!,&!/G'+'c-!),!&'!I(c,G!K('H)-!,F/,!H-!+(FK'!*I*/'G!,&!
I-&),!I'FK(&*H-P!,H!K(E-!K'F-!T-)GZ'!F,G!K-H),H')-!T-G!/G'HFQ,F/*F/'?!
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;*F/G'&!F,d'&'!U(,!F(F!G'X-H,F!F-H!k&-K'Fb!E!T-G!/'H/-!H-!F-H!G'X-H,F!Qh&*)'FP!T,G-!'&!

I*FI-!/*,IT-!&'F!,FOG*I,!K-I-!G'X-H,F!Qh&*)'F!RG,H/,!'!(H!J,KJ-!K-HF(I')-!E!U(,!

J'!K-HF,O(*)-!Q'&-G'K*[H!K-I-!,F!,&!K'F-!),!F(F!x2,K')-Fy?!

9,F),!,F/'!T,GFT,K/*Q'!T-)GZ'!'R*GI'GF,!U(,!J'E!I(KJ-F!I-I,H/-F!,H!U(,!

;*F/G'&!F,!'&,c'!),!&-!U(,!S(&*-!2'I-F!,H/*,H),!K-I-!&-F!)*FK(GF-F!)*FK*T&*H')-F!),!

&'!G'K*-H'&*X'K*[H?!;*F/G'&!K-I-!(H'!,FKG*/-G'!),!TG-Q*HK*'!I*G'!K-H!G,K,&-!(H'!

I-),GH*)')!U(,!H-!&&,O'!'!/-)-!,&!T'ZFP!U(,!*IT-H,!(H'!G'K*-H'&*)')!K,H/G'&*X')'P!

J-I-OeH,'!E!I'FK(&*H'P!E!U(,!'!/G'QeF!),!I,K'H*FI-F!),!,fK&(F*[H!KG,'!IhGO,H,F!

K-H!&-F!U(,!,&&'!I(KJ'F!Q,K,F!F,!*),H/*R*K'?!1'!&*/,G'/(G'!T'G'!2'I-F!F,!&,O*/*I'!

K-I-!(H-!),!,F-F!&(O'G,F!k-/G-Fb!),!&'!G'K*-H'&*X'K*[H<!x9,F),!,F'!X-H'!,fK&(*)'!E!'!

&'!Q,X!KG,')'!T-G!&'!G'K*-H'&*X'K*[H!J'+&'!,&!H(,Q-!F(c,/-!&*/,G'G*-P!,H(HK*'H)-!

RG,K(,H/,I,H/,!,&!*),'&!),!&'!*HR-GI'&*)')P!),!&'!*H)*FK*T&*H'P!E!'!Q,K,F!*HK&(F-!),!&'!

/G'FOG,F*[H!E!&'!&-K(G'y!\+%,%/'(%/:&*,!]#a?!7H!,F/,!F,H/*)-P!I(KJ'F!),!&'F!

G,TG,F,H/'K*-H,F!),!&'!&-K(G'!E!),!F(c,/-F!k-/G-Fb!,H!&'!TG-F'!),!;*F/G'&!+(FK'H!

G,FK'/'G!'!&-F!U(,!E'K,H!,H!&-F!IhGO,H,F!),&!TG-E,K/-!),!&'!I-),GH*)')?!7H!F(F!

,HF'E-F!J'+&'!),!&-F!TG,F-F!E!F(!F*/('K*[H!J(I'H'P!),!&-F!-+G,G-F!E!F(F!K-H)*K*-H,F!

),!Q*)'P!),!&'!I',F/G'!G(G'&!E!F(!&'+-G!T-K-!G,K-H-K*)'?nm!6(!)*FK(GF-!H-!TG-Q*,H,!),!

&'!'&/(G'!),&!*H/,&,K/('&!(G+'H-!H*!,Q-K'!,&!/-H-!T'/,GH'&*F/'!),!-/G-F!,FKG*/-G,F!),!&'!

eT-K'?!;*F/G'&!G,KG,'!&-F!K(,GT-F!),!,F/-F!F(c,/-F!E!&-F!,fT-H,!'&!&,K/-G?!;,XK&'!F(!

I*F,G*'!K-H!&'!),!,&&-F!E!K(,F/*-H'!&-F!*I'O*H'G*-F!),!I-),GH*X'K*[H!E!TG-OG,F-!'&!

G,Q,&'G!&'!+'G+'G*,P!&'!*GG'K*-H'&*)')!E!&'!),FOG'K*'!U(,!F,!,HK(,H/G'!,FK-H)*)'!,H!

                                                
nm!7f*F/,H!H(I,G-F-!,c,IT&-F?!0&O(H-F!/,f/-F!G,TG,F,H/'/*Q-F!),&!*H/,GeF!),!;*F/G'&!T-G!J'K,G!Q*F*+&,!
'!&-F!F(c,/-F!I'GO*H')-F!T-G!,&!F*F/,I'!F-H<!xCG'K*[H!'!&-F!-+G,G-FyP!x1'!*HF/G(KK*[H!),!&'!I(c,GyP!
x8,H/'c-F-!K'Hc,yP!x%-HQ,GF'K*[H!K-H!&-F!TG,F-Fy?!
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/-)-F!&')-F?!0&!,fJ*+*G!&'!I'GO*H'&*)')!E!&-F!I,K'H*FI-F!),!,fK&(F*[HP!K-I-!,&!

*H)*FKG*I*H')-!(F-!),!/eGI*H-F!K-I-!k&-K-FbP!kKG*I*H'&,FbP!k*OH-G'H/,FbP!;*F/G'&!H-!

F-&-!+(FK'!&'!Q'&*)'K*[H!),!,F/-F!F(c,/-F!k-/G-Fb!F*H-!&'!TG-T*'?!

1'!*),H/*)')!),!OeH,G-!),!&'!'(/-G'!R(HK*-H'!,H!&'!TG-F'!K-I-!(H'!R-GI'!),!

,HRG,H/'GF,!K-H!&-F!)*FK(GF-F!J,O,I[H*K-F!E!T'G'!TG-T-H,G!I*G')'F!'&/,GH'/*Q'F!'!

/,I'F!K,H/G'&,F?!;*F/G'&!J'+&'!),F),!&'!,FR,G'!E!(H'!F(T(,F/'!&[O*K'!R,I,H*H'!T'G'!

'G/*K(&'G!F(F!TG-T*'F!*),'F!'K,GK'!),!&'!H'K*[HP!&'!I-),GH*)')!E!&'!K(&/(G'?!x7&!

T'/G*-/*FI-!R,I,H*H-!,F!IhF!F,H/*I,H/'&!U(,!*H/,&,K/('&y\1%':(&-,#;-&-#4(G%&%,!

s83a!),K&'G'!;*F/G'&!T'G'!&(,O-!TG-T-H,G!(H'!H(,Q'!R-GI'!),!,H/,H),G!,&!'I-G!'!&'!

T'/G*'?!7F/,!/*T-!),!G,R,G,HK*'F!,H!/eGI*H-F!),!OeH,G-!,F!I(KJ-!IhF!RG,K(,H/,!,H!F(!

TG-F'!J'F/'!$^""!U(,!,H!&'!T-F/,G*-G?!0),IhF!,&!OeH,G-!,H!/'H/-!'(/-),R*H*K*[H!

'T'G,K,!'F-K*')-!K'F*!F*,ITG,!'!&'!K&'F,!F-K*'&!E!T-G!&-!/'H/-!,H!&'!TG-F'!I*F/G'&*'H'!

G,TG,F,H/'!(H!&(O'G!,H!&'!,F/G(K/(G'!F-K*'&?!7&&'!G,K-H-K,!U(,!F(!Q-X!,F!&'!Q-X!),!&'!

I*H-GZ'<!x7F/'!Q,X!K-I-!F*,ITG,!,F/-E!K-H!&-F!I,H-Fy!\1%':(&-,#;-&-#4(G%&%,!s83a!

T,G-!'&!I*FI-!/*,IT-!,F!&'!I*H-GZ'!U(,!'&!/,H,G!Q-X!E'!,F/h!,H/G,!'I+'F!,FR,G'F!E!

T-G!&-!/'H/-!H,K,F*/'!G'/*R*K'G!F(!-G*O,H!,!*),H/*)')!E!G'/*R*K'G!F(!K-ITG-I*F-!K-H!,&!

T(,+&-P!&'F!I(c,G,F!E!&-F!H*d-F?!6(!*),H/*)')!),!OeH,G-!E!),!K&'F,!&,!T,GI*/,!

)*R,G,HK*'GF,!),&!I-),&-!),!*H/,&,K/('&!E!,FKG*/-G!),!,&*/,!E!R(H)'G!F(!*),H/*)')!

K-I-!I(c,G!*H/,&,K/('&!K-ITG-I,/*)'P!/G'HFH'K*-H'&P!U(,!T(,),!/G'HF*/'G!T-G!(H'!

Q'G*,)')!),!,FT'K*-F!F-K*'&,FP!K(&/(G'&,F!E!H'K*-H'&,F!OG'K*'F!'!F(!K-IT,/,HK*'!

I(&/*LF-K*'&!E!I(&/*LK(&/(G'&?nn!

                                                
nn!1'!*H/,OG'K*[H!),!,&,I,H/-F!R,I,H*H-F!E!I'FK(&*H-F!,H!&'!T,GF-H'&*)')!),!(H!F(c,/-!-!(H'!H'K*[H!
R*O(G'!,H!&'!TG-F'!I*F/G'&*'H'!K-I-!(H'!K'G'K/,GZF/*K'!*),'&!E!T-F*/*Q'?!0&!J'+&'G!),!;'G/Z!)*K,<!xq),!
)[H),!F'&,!,F/,!J-I+G,!/'H!Q*G*&!E!/'H!/*,GH-P!T-G!,c,IT&-!K('H)-!,H!H(,F/G'!G'X'!,&!Q*G*&!F,!,H)(G,K,!
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%-I-!(F/,),F!&-!J'H!)*KJ-P!),&!T(,+&-!J'H!F'&*)-!&-F!OG'H),F!'G/*F/'F?!
@!,F!U(,!,&!J-I+G,!G*K-!,FP!K'F*!F*,ITG,P!,&!U(,!tT'G'!F(!)*KJ'!,H!
T'G/,!E!,H!T'G/,!T'G'!F(!),FOG'K*'LP!K-H-K,!F-&-!,&!J,I*FR,G*-!F-&,')-!
),!&'!Q*)'u!F(F!,fT,G*,HK*'F!F-H!&'F!U(,!e&!&,!)'u!F(!Q-XP!F(!Q*F*[H!,F/hH!
,IT,U(,d,K*)'F!T-G!,F,!G,*H-!&*I*/')-!E!O-X-F-?!
7&!J-I+G,!T-+G,!/*,H,!,&!-/G-!J,I*FR,G*-!\K('H)-!TG-FT,G'!,H!&'!Q*)'!
T(,),!K-H-K,G!'I+-FaP!E!,F/,!G,*H-!/,GG*+&,!K-I-!,&!*HR*,GH-P!,F!
TG-R(H)-!E!I'G'Q*&&-F-!K-I-!,&!*HR*,GH-!)'H/,FK-l!\D%'*;)"-')./!
_#]a!

!

;*F/G'&P!I(c,G!T-+G,!U(,!J'!TG-FT,G')-P!K-H-K,!,H/-HK,F!I(KJ-F!

J,I*FR,G*-F!E!(/*&*X'!,F,!K-H-K*I*,H/-!),!R-GI'!F*OH*R*K'/*Q'!T'G'!Q'&*)'G!F(!Q-XP!

T'G'!'Q'HX'G!F(!K'GG,G'!E!T'G'!-RG,K,G!(H'!F-&(K*[H!'!I(KJ-F!),!&-F!),F'RZ-F!U(,!

,HRG,H/'H!&'F!H'K*-H,F!E!,&!K-H/*H,H/,!&'/*H-'I,G*K'H-!)(G'H/,!&'!I-),GH*)')?!

!

!

!

                                                                                                                                            
E!/'I+*eH!F,!+G(/'&*X'yP!x7&!J-I+G,!U(,!F,OoH!Q'G*-F!K-I,H/'G*F/'F!K-H/*,H,!'!&'!I(c,G!E!,&!H*d-!???y!
\1-#S-A-/-!`^a?!7H!,&!K'F-!),!&'F!H'K*-H,F!,FOG*I,!(H!'GO(I,H/-!F*I*&'G!'&!J'+&'G!),!%J*&,!,H!
x;,H-F!K[H)-G!E!IhF!J(,I(&y!)-H),!U(*,G,!TG-I-Q,G!,&!,U(*&*+G*-!),!R(,GX'F!Q*G*&,F!tK[H)-GL!E!
R,I,H*H'F!t,&!J(,I(&L?!
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4$56+17,.D..

3(-+#$7.=.&7.'$)5,.5,76+(',.':(7&*,.

.

1'!G,&'K*[H!),!;*F/G'&!K-H!O-+*,GH-FP!-GO'H*X'K*-H,F!E!G,),F!*H/,&,K/('&,F!F,!

G,Q,&'!,H!F(!TG-F'!E!I(,F/G'!&-F!'&K'HK,F!),!F(!TG-E,K/-!,H!/'H/-!*H/,&,K/('&!E!

,FKG*/-G'!IhF!'&&h!),!&-!&*/,G'G*-!E!,F/e/*K-?!6(!I*G')'!,!*HR&(,HK*'!,F/hH!I'GK')'F!

,H/-HK,F!T-G!,F/,!*),'&!),!*H/,&,K/('&!T-&Z/*K-!'(HU(,!G,FO('G)')-!),!')FKG*TK*-H,F!

T'G/*)*F/'FP!U(,!IhF!'&&h!),!&-F!&ZI*/,F!H'K*-H'&,F!+(FK'!*H/,GQ,H*G!,H!R'Q-G!),!(H!

TG-OG,F-!E!(H'!I-),GH*X'K*[H!'IT&*'!U(,!I,c-G,!&'F!K-H)*K*-H,F!I'/,G*'&,F!E!

,FT*G*/('&,F!),!&-F!OG(T-F!,fK&(*)-F?!7&!eHR'F*F!K-H!U(,!;*F/G'&!*HF*F/*[!,H!F(!

*H),T,H),HK*'!T-&Z/*K'!J'!&&,Q')-!I(KJ'F!Q,K,F!'!F(+,F/*I'G!&'!R(,GX'!T-&Z/*K'!),!F(!

TG-F'!E!IhF!'(H!F(!G,'&!T'G/*K*T'K*[H!,H!&'!J*F/-G*'!),!&'!TG*I,G'!I*/')!),&!F*O&-!ss!

,H!.*FT'H-'IeG*K'?$!B-G!-/G-!&')-P!&-!U(,!J'F/'!J'K,!(H!T'G!),!)eK')'F!),R*HZ'!&-!

T-&Z/*K-!t&*I*/')-!'!&-!,F/'/'&!E!&-!To+&*K-L!,fK&(Z'!'FT,K/-F!),!&-F!)*FK(GF-F!),!

;*F/G'&P!T,G-!'J-G'P!E!'!T'G/*G!),!H(,Q-F!'K,GK'I*,H/-F!KGZ/*K-FP!K-I-!&-F!,F/()*-F!

),!OeH,G-!E!&'F!G,Q*F*-H,F!U(,!,&!R,I*H*FI-!J'!TG-T(,F/-!K-H!G,FT,K/-!'&!K-HK,T/-!

),!&-!T-&Z/*K-!LU(,!H-!F,!K*GK(HFKG*+,!'!&-!,F/G*K/'I,H/,!,F/'/'&P!F*H-!U(,!&'!&(KJ'!

IhF!'IT&*'!T-G!&'!G,)*F/G*+(K*[H!),&!T-),GLP!,F!T-F*+&,!K(,F/*-H'G!&'!J*F/-G*'!),!

),FT-&*/*X'K*[H!),&!T,HF'I*,H/-!I*F/G'&*'H-!E!&'!-TK*[H!T-G!&*I*/'G&-!'!&-!F-K*'&P!

I'/,GH'&!(!-/G-?!

                                                
$!x7F!TG,K*F-!U(,!&-F!U(,!H-!I*&*/'I-F!,H!H*HOoH!T'G/*)-P!F'&O'I-FP!T(,F!),!H(,F/G'!F-&,)')!T'G'!
),K*G!F*H!I*,)-!&'!TG-T*'!K-HQ*KK*[Hly!\$J\)'*!m$"a?!B-G!(H!&')-!,F/h!,&!J,KJ-!),&!'LT'G/*)*FI-!),!
;*F/G'&!U(,!H-!,F!F*H[H*I-!),!(H'!*H)*R,G,HK*'!T-G!&'!T-&Z/*K'?!4'+G*,&'!;-G'P!,H!(H-!),!&-F!TG*I,G-F!
/,f/-F!KGZ/*K-F!),)*K')-F!'&!T,HF'I*,H/-!T-&Z/*K-!),!;*F/G'&!),F'RZ'!&'!*),'!O,H,G'&!),!&'!T-,/'!K-I-!
(H'!R*O(G'!IZF/*K'!'&,c')'!),!&-F!'F(H/-F!To+&*K-FP!xVG-I!'!F(T,GR*K*'&!G,')*HO!-R!J,G!M-GNP!KG*/*KF!
I'E!'GO(,!/J'/!;*F/G'&!),FT*F,)!T-&*/*K*'HF!'H)!T-&*/*KFl!0!K'G,R(&!G,')*HO!-R!J,G!M-GN!FJ-MF!/J'/!
FJ,!/J-(OJ/!-R!T-&*/*KF!'F!/J,!-H&E!M'E!-R!&*R,!R-G!-H,!M*/J!J,G!F/G*K/!,/J*K'&!TG*HK*T&,Fy!\;-G'!$n"a?!
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;*F/G'&!/,HZ'!-T*H*-H,F!T-&Z/*K'F!K&'G'F<!&&,Q'+'!&'!+'H),G'!),&!T'K*R*FI-P!F,!

),K&'G[!F*,ITG,!,H!K-H/G'!),!&-F!'(/-G*/'G*FI-FP!'!R'Q-G!),!&'!),I-KG'K*'!E!TG,)*K[!

,&!KG*F/*'H*FI-!F-K*'&?"!0(HU(,!)(G'H/,!F(!Q*)'!),R*H*[!K-H!)*F/*H/-F!H-I+G,F!F(!

T-F*K*[H!T-&Z/*K'P!F*,ITG,!/(Q-!'&O(H'?m!7&!),F'RZ-!,F!/G'/'G!),!F*/('G&'!T-&Z/*K'I,H/,P!

),R*H*G!F(!&(O'G!),!,H(HK*'K*[H!K-H!G,FT,K/-!),&!K,H/G-!E!&-F!IhGO,H,FP!E'!U(,!F(!

G,&'K*[H!K-H!,&!T-),G!K'I+*'!),!'K(,G)-!'&!&(O'G!),F),!)-H),!F,!&,!I*G,<!),R*,H),!

'T'F*-H')'I,H/,!&'!G,Q-&(K*[H!),!6'H)*H-l!),F),!(H!,FKG*/-G*-!,H!B'GZFu!KG*/*K'!

)(G'I,H/,!'!&-F!T'G&'I,H/'G*-F!E!,&!TG-E,K/-!),!&,E!),!3HF/G(KK*[H!BG*I'G*'!

I*,H/G'F!F,!),F,IT,d'!K-I-!)*G,K/-G'!),&!1*K,-!),!B(H/'!0G,H'F?!B,G-!'!T,F'G!),!

&'F!'I+*Q'&,HK*'F!E!K-H/G')*KK*-H,FP!G'FO-F!,FT,G'+&,F!),!(H!F(c,/-!'/G'Q,F')-!T-G!

J,KJ-F!J*F/[G*K-F!I(H)*'&,F!E!/,HF*-H')-!T-G!*),H/*)'),F!I'GO*H'&,FP!;*F/G'&P!'!I*!

c(*K*-P!),F'GG-&&[!(H!)*FK(GF-!T-&Z/*K-!,!*),-&[O*K-!K&'G-?!VG,H/,!'!&'!*),'!),&!

,)(K')-G!'GO,H/*H-!S(&*-!:'GK-FP!),!*IT-H,G!(H'!,FK(,&'!H,(/G'!E!&'*K'P!;*F/G'&!

G,FT-H),!U(,!,F!(H'!*),'!(/[T*K'!,!*HF,HF'/'<!xA)?!F'K'Gh!(H!*FI-!E!T-H)Gh!-/G-P!

T-GU(,!/-)-!,F!*FI-P!I*!'I*O-P!E!&'!&(X!+&'HK'!,F!'G/*R*K*'&?!1-F!oH*K-F!H,(/G-F!

Q,G)'),G-F!U(,!E-!K-H-XK-!F-H!&-F!/-H/-Fy!\3&*,-#D%'*;)"-5-!$`^a?!

7H!,F/,!K'TZ/(&-!I,!TG-T-HO-!),I-F/G'G!U(,!&'!K,H/G'&*)')!),&!)*FK(GF-!

T,)'O[O*K-!&'/*H-'I,G*K'H-!),F),!,&!F*O&-!s3s!J'F/'!+*,H!,H/G')-!,&!ss!K-HF/*/(E,!

                                                
"!x6-E!KG*F/*'H'!),!),I-KG'K*'!/-/'&?!%G,-!U(,!,&!KG*F/*'H*FI-!K-H!TG-R(H)-!F,H/*)-!F-K*'&!T(,),!
F'&Q'G!'!&-F!T(,+&-Fy!\6*"*4A)-!$$^a?!x;*!T-F*K*[H!'!R'Q-G!),!&'!T'X!H-!)*I'H'!),!T'G/*)-!T-&Z/*K-P!
T(,F!H-!T,G/,H,XK-!'!H*HO(H-?!;*!T-F*K*[H!I-G'&!),!T'K*R*F/'!,F!&'!G,'KK*[H!H-GI'&!U(,!&'!O(,GG'!
&,Q'H/'!,H!(H'!I(c,G!E!T'G/*K(&'GI,H/,!,H!(H'!,fLI',F/G'ly!\%'G/'!'&!;*H*F/G-!),!2,&'K*-H,F!
7f/,G*-G,F!),!%J*&,P!$^_$!,H!36!nn$a?!7F/,!/,f/-!'T'G,K,!,H!&'!'H/-&-OZ'!!,'&):*,#;*"e:)'*,!K-H!,&!/Z/(&-!
x;*F!*),'F!F-K*'&,Fy?!
m!$^mm<!x6-E!F-K*'&*F/'P!(H!F-K*'&*FI-!T'G/*K(&'GP!,F!K*,G/-P!U(,!K-HF*F/,!,fK&(F*Q'I,H/,!,H!O'H'G!&-!
U(,!F,!K-I,!E!,H!F,H/*GF,!TG[c*I-!),!&-F!,fT&-/')-F?!B,G-!T-&Z/*K'!H-!J*K,!H(HK'?y!\$*/%5-!_`a?!$^m]<!
x=-!F-E!F-K*'&*F/'!T-GU(,!,&!F-K*'&*FI-!F-F/*,H,!&'!)-K/G*H'!I'Gf*F/'P!E!E-!/,HO-!*),'F!G,&*O*-F'F?!
5'IT-K-!F-E!K-HF,GQ')-G'y!\$*/%5-!_]a?!
!
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(H!I'GK-!),H/G-!),&!K('&!F,!T(,),!,fT&*K'G!&'!T'G/*K*T'K*[H!T-&Z/*K'!),!;*F/G'&!E!&'!

/G'HF*K*[H!),!&'!I',F/G'!G(G'&!'!&'!T,)'O-O'!/G'HFH'K*-H'&!E!R*H'&I,H/,!'!&'!

*H/,&,K/('&?!;,!*H/,G,F'!'!F(!Q,X!TG-T-H,G!U(,!F(!TG-F'!kT,)'O[O*K'bP!U(,!/*,H,!

,&,I,H/-F!TG-T*-F!),!&-F!)*FK(GF-F!,)(K'/*Q-F!,FT,K*'&*X')-F!T,G-!,H!(H!&,HO('c,!

IhF!K-&-U(*'&P!T,G*-)ZF/*K-!'!Q,K,FP!T-e/*K-!,H!-/G-FP!,F!(H!I,)*-!),!*H/,GQ,HK*[H!

'&/'I,H/,!,R,K/*Q-!,H!&-F!),+'/,F!,)(K'K*-H'&,FP!T-&Z/*K-F!E!F-K*'&,F?!%-H!,F/,!

TG-T[F*/-!'H'&*X-.(H!K-Hc(H/-!),!TG-F'!U(,!/*,H,!K-I-!/,I'!K,H/G'&!'!%J*&,P!,H!(H!

,c,GK*K*-!*H/,GTG,/'/*Q-!U(,!*I'O*H'!&'!H'K*[H!E!F(!O,H/,!),F),!&(O'G,F!H-!

J,O,I[H*K-F!E!U(,!'FT*G'!'!(H'!G,TG,F,H/'K*[H!T-&Z/*K'!IhF!'IT&*'P!,F!),K*GP!'!(H'!

*),H/*)')!H'K*-H'&!)-H),!&-!R,I,H*H-P!&-!G(G'&!E!&-!*H)ZO,H'!/,HO'H!I'E-G!

Q*F*+*&*)')?.V*H'&I,H/,P!*),H/*R*K-!,&!I-)-!,H!U(,!&'!TG-F'!),!;*F/G'&!),FT(eF!),!F(!

F'&*)'!),!%J*&,!*H/,H/'!T-G!(H!&')-!*HF,G/'G!'!%J*&,!,H!,&!*I'O*H'G*-!K-H/*H,H/'&!E!T-G!

-/G-!G,)*+(c'G&-!,!*H/,GQ,H*G!,H!,&!*I'O*H'G*-!H'K*-H'&?!

.

9$.&%1'$'(2*?.1*.$-1*+,.5,76+(',.

.

5'H/-!&'F!T-&Z/*K'F!,)(K'/*Q'F!,F/'/'&,F!K-I-!&'F!/,-GZ'F!,)(K'K*-H'&,F!

O-X'+'H!),!(H!,F/'/(F!*H/,&,K/('&!E!(H!H*Q,&!),!Q*F*+*&*)')!T'G/*K(&'GI,H/,!'&/-!F*!F,!

/-I'!K-I-!*H)*K')-G!,&!&(O'G!U(,!,F/'F!-K(T'H!,H!G,Q*F/'F!E!T,G*[)*K-F!),F),!R*H,F!

),&!F*O&-!s3s!E!J'F/'!+*,H!,H/G')-!,&!F*O&-!ssP!'FZ!K-I-!,&!OG'H!HoI,G-!),!&*+G-F!

T(+&*K')-F!'K,GK'!),&!/,I'?!C/G'!I,)*)'!),!&'!K,H/G'&*)')!),!&'F!T-&Z/*K'F!E!/,-GZ'F!

,)(K'K*-H'&,F!,H!&-F!),+'/,F!To+&*K-F!,F!&'!*),H/*)')!),!F(F!'(/-G,FP!U(,!T-G!&-!

O,H,G'&!,G'H!*H/,&,K/('&,F!E!R*O(G'F!To+&*K'F!'IT&*'I,H/,!K-H-K*)'F?!7H!%J*&,!

,FT,KZR*K'I,H/,P!R(,!,H!$^"_!K('H)-!R*H'&I,H/,!LE!),FT(eF!),!)eK')'F!),!),+'/,L!
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F,!'TG(,+'!&'!1,E!),!3HF/G(KK*[H!BG*I'G*'P!I*FI-!'d-!,H!U(,!'),IhF!F,!KG,'!&'!

V'K(&/')!),!V*&-F-RZ'!E!%*,HK*'F!),!&'!7)(K'K*[H!),!&'!AH*Q,GF*)')!%'/[&*K'?!9-F!'d-F!

IhF!/'G),P!,H!$^"`P!F,!KG,'!,&!;*H*F/,G*-!),!7)(K'K*[H!Bo+&*K'P!F,T'G')-!),&!),!

S(F/*K*'P!T'G'!K--G)*H'G!),F),!,&!O-+*,GH-!K,H/G'&!&'!,)(K'K*[H!),!&'!H'K*[H?!

7&!&(O'G!),!&'!,)(K'K*[H!F,!G,K-HR*O(G'!H-!F-&-!,H!%J*&,!F*H-!,H!/-)'F!&'F!

H'K*-H,F!&'/*H-'I,G*K'H'F!E!,&!G-&!TG-I*H,H/,!),&!7F/')-!T-G!F-+G,!&'!*O&,F*'!,F!

R(H)'I,H/'&!'!,F/,!K'I+*-?!

9(G*HO!/J,!&'/,!H*H,/,,/J!'H)!,'G&E!/M,H/*,/J!K,H/(GE!t'!T,G*-)!-R/,H!
),FKG*+,)!*H!/,GIF!-R!-&*O'GKJ*K!)-I*H'/*-HL!K,H/G'&!F/'/,!T-M,G!
K-HF-&*)'/,)!*H!;,f*K-P!0GO,H/*H'P!'H)!B,G(?!6/'/,!,&*/,F!F'M!/J,!FKJ--&!
'F!/J,!N,E!*HF/*/(/*-H!R-G!I-),GH*X*HO!'H)!H'/*-H'&*X*HO!F-K*,/E?!6KJ--&!
TG-OG'IFP!K(GG*K(&'P!'H)!/,'KJ,G!/G'*H*HO!M,G,!+G-(OJ/!(H),G!/J,!
)*G,K/!K-H/G-&!-R!/J,!G,FT,K/*Q,!K,H/G'&!O-Q,GHI,H/P!'H)!F/'/,!
'(/J-G*/*,F!*HF/'&&,)!FT,K*'&!/,f/+--N!'TTG-Q'&!K-II*F*-HF!v:,G/-H*!
"##$u!%-H/G,G'F!$^^p<!8'(OJ'H!$^]"w?!\Q-I!.'(!$m$a!
!

1'!,)(K'K*[H!F,!/G'HFR-GI'!,H!(H!/,I'!T-&Z/*K-!,H!/'H/-!TG*-G*)')!),!&-F!

T-),G,F!,F/'/'&,FP!E!F(!)*G,KK*[H!,!*IT&,I,H/'K*[H!,F!I-/*Q-!),!&(KJ'F!*),-&[O*K'F!

*IT-G/'H/,F!U(,!,fK,),H!'!&-F!+(G[KG'/'F!E!F-H!G,K-O*)'F!T-G!*H/,&,K/('&,F!E!

TG-R,F*-H'&,F!),!&'!,)(K'K*[HP!U(*,H,F!,F/hH!),F'GG-&&'H)-!,&!K'IT-!),F),!,&!

I(H)-!'K')eI*K-!'&!I*FI-!/*,IT-!U(,!-K(T'H!T(,F/-F!)*G,K/*Q-F!,H!'T'G'/-F!

,FK-&'G,F!,!(H*Q,GF*/'G*-F?n!%'G&-F!6*&Q'!%G(X_P!,H!,&!TG-,I*-!'&!&*+G-!),!1(*F!

4'&)'I,FP#!5('-')./#!'*/.4)'-#%#T/:%"%':(-"!\$^$"a!F,d'&'<!

                                                
n!2'I-F!*),H/*R*K'!'!,F/-F!TG-R,F*-H'&,F!),!&'!,)(K'K*[H!E!F(!T'G/*K(&'G!K'IT-!)*FK(GF*Q-!'!R*H,F!),&!
F*O&-!s3s<!xF,!/G'/'!,H!T'G/,!),!&'!TG-R,F*-H'&*X'K*[H!),!&-F!I',F/G-FP!U(,!T'G'!I(KJ-F!I-),GH*F/'F!
F,GZ'H!-/G'!R*O(G'!&ZI*/,!),&!F(c,/-!&*/,G'G*-?!B,G-!IhF!*IT-G/'H/,!U(,!,F'!TG-R,F*-H'&*X'K*[HP!
TG-E,K/')'!T-G!1(X!E!%'+'&&,G-!Q,*H/,!'d-F!'H/,FP!&-!R(H)'I,H/'&!,F!&'!K-HF/*/(K*[H!),!(H!K'IT-!
)*FK(GF*Q-P!,FT,KZR*K'I,H/,!T,)'O[O*K-!U(,!T-F*+*&*/'!,&!J'+&'!),!&-F!H(,Q-F!kTG-R,F*-H'&,Fby!
\+%,%/'(%/:&*,#]na?!%'+,!H-/'G!U(,!&-F!)*FK(GF-F!),!&-F!TG-R,F*-H'&,F!),!&'!,)(K'K*[H!,F/hH!,H!
/,HF*[H!K-H!&'!'O,H)'!T-&Z/*K'!E!,F/-F!TG-R,F*-H'&,F!tK('H)-!H-!,F/hH!,H!K'GO-F!T-&Z/*K-FL!G,K&'I'H!&'!
,FK'F'!'/,HK*[H!U(,!F(F!*),'F!,!*H*K*'/*Q'F!G,K*+,H!T-G!T'G/,!),!&-F!O-+*,GH-F?!AH!,c,IT&-!),!,F/'!
),FK-H,f*[H!,F/h!,H!(H'!KG[H*K'!),!2,T,G/-G*-!0I,G*K'H-!U(,!'&'+'!,&!BG*I,G!%-HOG,F-!),!
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g(,!&'!K(,F/*-H!,)(K'/*Q'!,F!J-E!,H/G,!H-F-/G-FP!(H!TG-+&,I'!),!Q*/'&!
*IT-G/'HK*'!H'K*-H'&P!I'F!'(HP!U(,!,F!,&!;&*A"%4-!+hF*K-!E!
R(H)'I,H/'&P!),!K(E'!F-&(K*-H!),T,H),!,&!T-GQ,H*G!),!&'!2,To+&*K'!*!'&!
K('&!,F/hH!')FKG*/-FP!K-I-!F(+-G)*H')-FP!/-)-F!H(,F/G-F!TG-+&,I'F!
T-&Z/*K-FP!F-K*'&,FP!,K-H[I*K-F!*!R*H'HK*,G-FP!H-!K'+,!)()'G&-?!\K(GF*Q'!E!
-G/-OG'RZ'!-G*O*H'&!"a!
!

4'&)'I,FP!,)(K')-GP!'+-O')-!E!T-&Z/*K-!KJ*&,H-P!+(FK'!,H!,F/,!&*+G-!KG,'G!K-HF,HF-!

,H/G,!)-F!T-F*K*-H,F!-T(,F/'F<!&'!/,H),HK*'!*H/,&,K/('&*F/'!E!&'!,K-H[I*K'P!,H!-/G'F!

T'&'+G'F!&'!-T-F*K*[H!,H/G,!(H'!,)(K'K*[H!&*+,G'&P!K-H!eHR'F*F!,H!&'!R*&-F-RZ'!E!&'F!

&,/G'FP!E!T-G!-/G-!&')-!(H'!,)(K'K*[H!TGhK/*K'!U(,!R-GI,!TG-R,F*-H'&,F!T'G'!&'!

*H)(F/G*'!E!,&!K-I,GK*-?p!1'!kK(,F/*[H!,)(K'/*Q'b!F,!T,GK*+,!K-I-!(H!kTG-+&,I'!

+hF*K-b!E!K-I-!F,d'&'!4'&)'I,FP!,H!F*H/-HZ'!K-H!;*F/G'&P!&'!,)(K'K*[H!),&!T(,+&-!,F!

(H!T'F-!T'G'!&'!K-HF-&*)'K*[H!),I-KGh/*K'P!,&!TG-OG,F-!,K-H[I*K-!E!t

T'G/*K(&'GI,H/,!T'G'!;*F/G'&L!T'G'!&'!,&,Q'K*[H!I-G'&!E!G,*Q*H)*K'K*[H!F-K*'&!),!&'F!

K&'F,F!E!OG(T-F!-TG*I*)-F!E!H-!G,TG,F,H/')-F?!7&!)*FK(GF-!),!&'!KG*F*FP!,HR-K')-!,H!&'!

,)(K'K*[HP!,F!(H'!J,GG'I*,H/'!T-&Z/*K'!U(,!F,!(F'!T'G'!'/'K'G!O-+*,GH-F!),!/(GH-!E!

/'I+*eHP!,H!,&!K-H/,f/-!),!&'!KG*F*F!T-&Z/*K'!U(,!Q*Q,!%J*&,!)(G'H/,!,&!T,G*-)-!),!&'!

                                                                                                                                            
7)(K'K*[H!BG*I'G*'!K,&,+G')-!,H!6'H/*'O-!),!%J*&,!,H!$^$^<!x1-F!,&,I,H/-F!)*G*O,H/,F!),!H(,F/G'!
T-&Z/*K'!E!H(,F/G'!F-K*'+*&*)')!tF'&Q-!J-HG-F'F!,fK,TK*-H,FL!J'H!*OH-G')-!K'F*!T-G!K-IT&,/-!,F/,!
J,GI-F-!I-Q*I*,H/-!U(,!,H!-/G-F!T'ZF,F!J'+GZ'!TG,-K(T')-!E!F'K()*)-!'!&'!-T*H*[H!/'H/-!K-I-!'U(Z!
&'!TG,-K(T'H!&-F!IhF!I,H()-F!*HK*),H/,F!),!&'!T-&Z/*K'!),!,H/G,!+'F/*)-G,Fy!\D%;%&:*&)*#I4%&)'-/*!
$^$^a?!
_!%'G&-F!6*&Q'!%G(X<!TG-R,F-G!),!&*/,G'/(G'!,H!,&!3HF/*/(/-!='K*-H'&!),!%J*&,?!8*'c'!'!&-F!7F/')-F!AH*)-F!
\$^#$a!T'G'!,&'+-G'G!(H!G,T-G/,!'K,GK'!),!&'!,)(K'K*[H!To+&*K'!),!,F,!T'ZF?!0!F(!G,OG,F-!,F!
H-I+G')-!F(+LF,KG,/'G*-!),&!;*H*F/,G*-!),!3HF/G(KK*[H!Bo+&*K'?!7H!$^$$!,F!H-I+G')-!9*G,K/-G!),!&'!
:*+&*-/,K'!='K*-H'&!),!%J*&,?!B(+&*K[!,HF'E-F!F-+G,!,)(K'K*[H!E!'G/,!,H/G,!-/G-F!/,I'F?!!
p!7F/,!&*+G-!,F!(H'!G,FT(,F/'!'&!),+'/,!To+&*K-!,H/G,!)-F!T-F*K*-H,F!K-H/G'G*'F!U(,!J'+Z'H!O,H,G')-!
T-&eI*K'!,H/G,!*H/,&,K/('&,F!E!T-&Z/*K-F<!M(%,:&-#)/<%&)*&)5-5#%'*/.4)'-!),!VG'HK*FK-!0H/-H*-!7HK*H'!
E!&'F!K-HR,G,HK*'F!)')'F!T-G!7HG*U(,!;-&*H'!,H!&'!AH*Q,GF*)')!),&!7F/')-!\$^$"a?!
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2,To+&*K'!B'G&'I,H/'G*'P!T'G'!KG*/*K'G!'!&'!,&*/,!K-HF,GQ')-G'!U(,!,F!'K(F')'!),!

H,O&*O,H/,!'H/,!&'!F*/('K*[H!),&!T(,+&-?`!!

7H!$^$`P!9'GZ-!6'&'F!I-/*Q'!),+'/,F!T-&Z/*K-F!K-H!&'!T(+&*K'K*[H!),!!"#

;&*A"%4-#/-')*/-"P!E!K-I-!e&!-/G-F!I',F/G-F!,!*H/,&,K/('&,F!K&'I'H!T-G!(H'!I,c-G!

,)(K'K*[H!To+&*K'!),F),!&-F!T,G*[)*K-F!E!'!/G'QeF!),!F(F!&*+G-F!T-&eI*K-F?]!1'!

,)(K'K*[H!,F!(H!K'IT-!),!+'/'&&'!)-H),!F,!),+'/,H!I-),&-F!,K-H[I*K-FP!G'K*'&,F!E!

F-K*'&,FP!I*,H/G'F!'!H*Q,&!/G'HFH'K*-H'&!&'!,)(K'K*[H!,F!(H!T(H/-!),!K-IT,/,HK*'!E!

,F/hH)'G!),!),F'GG-&&-?^!6,!G,K-H-K,!F(!*IT-G/'HK*'!T'G'!,&!TG-OG,F-!),!&'!H'K*[H!E!

T'G/*K(&'GI,H/,!T'G'!,&!I-),&-!F-K*'&P!T-&Z/*K-!E!,K-H[I*K-!R(/(G-!E!T-G!/'H/-P!,&!

),+'/,!,F/h!'/G'Q,F')-!T-G!'HF*,)'),F!U(,!Q'H!),F),!&-F!G-&,F!),!OeH,G-!J'F/'!&'F!

&(KJ'F!),!K&'F,F!F-K*'&,F?!7F/-F!),+'/,FP!F*H!,I+'GO-P!H-!*HK&(E,H!E!F,!&&,Q'H!'!K'+-!

&,c-F!),&!I'O*F/,G*-P!T'G/*K(&'GI,H/,!),!&'F!I',F/G'F!G(G'&,F!U(*,H,FP!K-I-!F,d'&e!

,H!,&!K'TZ/(&-!$!'!T'G/*G!),!&'F!*),'F!),!6'G&-P!,G'H!Q*F/'F!K-I-!F-&)')-F!),&!7F/')-P!

                                                
`!7H!,&!K-H/,f/-!),!&'!G,Q*F*[H!KGZ/*K'!),!&'!H'K*[H!E!F(!F*/('K*[H!U(,!F,!&&,Q'!'!K'+-!)(G'H/,!,&!
K,H/,H'G*-!,H!%J*&,P!&'F!KGZ/*K'F!'H/,!,&!TG,K'G*-!,F/')-!),!&'!,)(K'K*[H!R(,G-H!K,H/G'&,F?!1'F!
,fT&*K'K*-H,F!)*R*,G,HP!F*,H)-!(H'!),!,&&'F!&'!H,O&*O,HK*'!),!&'!K&'F,!)*G*O,H/,?!0&!G,FT,K/-!0&,c'H)G-!
8,H,O'F!)*K,!,H!$^$#<!x7&!'/G'F-!Q,GO-HX-F-!),!&'!*HF/G(KK*[H!),!H(,F/G-!T(,+&-P!/*,H,!F(!K'(F'!,H!,&!
,FTZG*/(!K-HF,GQ')-G!K&,G*K'&!E!&'F!/,H),HK*'F!TG-R(H)'I,H/,!-&*OhGU(*K'F!U(,!J'H!TG,)-I*H')-!
J'F/'!,&!TG,F,H/,!l!B-G!-/G'!T'G/,P!&-F!I'OH'/,F!),!/-)-F!&-F!T'G/*)-F!T-&Z/*K-F!E!&-F!'FT*G'H/,F!'!
/'&,F!H-!T(,),H!I*G'G!F*H!-c,G*X'!,F'!I'&)*/'!*HF/G(KK*[H!U(,P!G,)*I*,H)-!F*,GQ-FP!&-F!Q'!),c'H)-!
T-K-!'!T-K-!F*H!*HU(*&*H-Fy!\K*/')-!T-G!2,E,F!),&!8*&&'G!$`pa?!%-H!G,FT,K/-!'!&'!T-F*K*[H!),!&'!,&*/,!
RG,H/,!'!&'!*HF/G(KK*[H!-+&*O'/-G*'!Q,G!1-#%5('-')./#;&)4-&)-#;*;("-&#%/#%"#,)2"*#fTf#%/#67)"%C#(/-#
;&L':)'-#5%#;*"e:)'-#%,:-:-"!),!;'GZ'!1-G,/-!7O'd'!:'G'-H'?!6'H/*'O-<!1C;P!"###?!
]!x5'H!T-/,H/,!),H(HK*'!F-+G,!&'!I,)*-KG*)')!),!&'!,)(K'K*[H!KJ*&,H'!&&,Q[!'&!4-+*,GH-P!'&!%-HOG,F-!
='K*-H'&!,!*HK&(F-!'!!"#$%&'(&)*P!'!TG,-K(T'GF,!),&!/,I'!),!&'!-+&*O'/-G*,)')?!7F!'FZ!K-I-!F,!)*K/'!&'!
1,E!=Ä!mp_n!),!$^"#P!U(,!J'K,!-+&*O'/-G*'!&'!,)(K'K*[H!TG*I'G*'P!&'!U(,!F,GZ'!),!F,*F!'d-F!T'G'!,&!
F,K/-G!(G+'H-!E!),!K('/G-P!T'G'!,&!G(G'&?!1'!-+&*O'/-G*,)')!U(,)'!'+F-&(/'I,H/,!G,I'KJ')'!K('H)-!
&'!%-HF/*/(K*[H!),!$^"_!F,d'&'!U(,P!'),IhFP!),!'F,O(G'G!&'!&*+,G/')!),!,HF,d'HX'!'!/-)-F!&-F!
J'+*/'H/,F!),!&'!2,To+&*K'P!&'!,)(K'K*[H!To+&*K'!,F!'/,HK*[H!TG,R,G,H/,!),&!7F/')-!E!U(,!&'!,)(K'K*[H!
TG*I'G*'!,F!-+&*O'/-G*'y!\6-/-!"_a?!
^!AH!,c,IT&-!),!,F/-!F-H!&-F!G,T-G/,F!E!RG,K(,H/,F!K-IT'G'K*-H,F!,H!I'/,G*'F!),!,)(K'K*[H!To+&*K'P!
&*+G-FP!I'T'F!E!-/G-F!'F(H/-F!,)(K'/*Q-F!,H!&-F!:-&,/*H,F!),!&'!AH*[H!B'H'I,G*K'H'?!8,G!T-G!,c,IT&-!
:-&,/ZH!8-&?!183!),!,H,G-Lc(H*-!$^""?!
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&'F!o&/*I'F!,H!&'!c,GhGU(*K'!I'U(*H'GZ'!,)(K'K*-H'&P!F*H!T'G/*K*T'K*[H!,H!&-F!),+'/,F!

U(,!'U(Z!F,!I,HK*-H'H?$#!

. 1'!K,H/G'&*)')!),!&'!,)(K'K*[H!/'H/-!'!H*Q,&!),!)*FK(GF-!/,[G*K-!K-I-!,H!

/eGI*H-F!),!T-&Z/*K'F!To+&*K'F!E!&,E,FP!c(H/-!K-H!,&!&(O'G!F*&,HK*')-!E!

),F,IT-),G')-!),!&'!I',F/G'!G(G'&P!K-HF/*/(E,H!(H!I'GK-!,F,HK*'&!T'G'!/G'X'G!&'!

,I,GO,HK*'!),&!)*FK(GF-!T-&Z/*K-!),!;*F/G'&!J'F/'!$^"n?!qg(e!T,GI*/,!'!;*F/G'&!

),F),!F(!&(O'G!),!I',F/G'!G(G'&!F*H!/Z/(&-!*H/,GQ,H*G!,H!&-F!),+'/,F!

,)(K'K*-H'&,F~T-&Z/*K-Fr!B*,HF-!U(,!,F!T-F*+&,!G,K-H-K,G!(H'!F,G*,!),!,F/G'/,O*'F!

,H/G,!&'F!U(,!F,!),F/'K'!(H'!G,/[G*K'!H'K*-H'&*F/'!\J'F/'!$^"#aP!,IT'T')'!),!(H'!

*),-&-OZ'!&*+,G'&!E!T-T(&'G!U(,!R(H)'!F(!'(/-G*)')!,H!&'!,fT,G*,HK*'!),!&'!I',F/G'?!

7F/'!'(/-G*)')!F,!R-G/'&,K,!K-H!,&!KG,K*,H/,!TG,F/*O*-!),!&'!*H/,&,K/('&!EP!IhF!

'),&'H/,P!K-H!F(!Q*F*+*&*)')!&*/,G'G*'!E!G,K-H-K*I*,H/-!*H/,GH'K*-H'&!\'!T'G/*G!),!&'!

*HQ*/'K*[H!),!8'FK-HK,&-F!'!;ef*K-a?!

6(F!TG*I,G-F!/,f/-F!,H!TG-F'P!K-I-!&-F!+G,Q,F!,HF'E-F!'!R'Q-G!),!&'!

*HF/G(KK*[H!),!&'!I(c,GP!),!&'!1,E!),!3HF/G(KK*[H!BG*I'G*'!C+&*O'/-G*'!E!(H'!

,)(K'K*[H!T'/G*[/*K'!F(GO,H!),F),!,&!,FT'K*-!G,&'/*Q'I,H/,!'(/-G*X')-!),!&'!

,)(K'K*[H!E!,H/G'H!TG-OG,F*Q'I,H/,!,H!,&!/,GG,H-!),!&-!T-&Z/*K-?!7F/-F!)*FK(GF-FP!

U(,!Q'H!J*&'H)-!&-!T-&Z/*K-P!&-!F-K*'&P!&-!*),H/*/'G*-P!&-!H'K*-H'&!F*,ITG,!),F),!,&!

,FT'K*-!oH*K-!,!*HK&'F*R*K'+&,!U(,!;*F/G'&!K-HF/G(E,!'!T'G/*G!),!F(!*),H/*)')!),!

I',F/G'~T-,/'!,!*H/,&,K/('&!,F/hH!'!F(!Q,X!,H!G,&'K*[H!K-H!F(!'FK,HF-!,H!&'!c,G'GU(Z'!

                                                
$#!@'!IhF!,H/G')-!,&!F*O&-!ss!J(+*,G-H!I(c,G,F!,H!T(,F/-F!*IT-G/'H/,F!,H!,&!;*H*F/,G*-!),!7)(K'K*[H!
E!/'I+*eH!K-I-!R-GI')-G'F!),!I',F/G'F!K-I-!R(,!,&!K'F-!),!0I'H)'!1'+'GK'?!7F/'F!I(c,G,F!R(,G-H!
IhF!+*,H!(H'!,fK,TK*[H!E!H-!F(GO*,G-H!),!&-F!G'HO-F!),!&'F!I',F/G'F!),!TG-Q*HK*'!F*H-!U(,!/(Q*,G-H!
'KK,F-!'!(H'!,)(K'K*[H!TG*Q*&,O*')'!E!'!(H'!T-F*K*[H!F-K*'&!U(,!&'F!'E()[!,H!&'!)*RZK*&!/'G,'!),!
'&K'HX'G!(H!&(O'G!),!G,FT,/-!,!*HR&(,HK*'!,H!,&!K'IT-!),!&'!,)(K'K*[H!To+&*K'?!
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),!&'!,)(K'K*[H!To+&*K'!\'E()'H/,P!I',F/G'P!*HFT,K/-G'P!)*G,K/-G'!),!1*K,-P!'F,F-G'!

),!8'FK-HK,&-Fa?!7H!o&/*I-!/eGI*H-!I,!*H/,G,F'!'GO(I,H/'G!U(,!IhF!'&&h!),!&'!

R(HK*[H!),!K')'!(H'!),!&'F!*),H/*)'),F!E!OeH,G-F!&*/,G'G*-F!),!;*F/G'&P!,F!&'!TG-F'!

,HF'EZF/*K'P!,H!K('H/-!I,)*-!),!*H/,GQ,HK*[H!,H!&-F!),+'/,F!,)(K'K*-H'&,F!

~T-&Z/*K-F~!F-K*'&,FP!,&!Q,J*K(&-!U(,!T,GI*/,!&'!/G'HF*K*[H!),F),!,&!&(O'G!),!I',F/G'~!

T-,/'!G(G'&!J'F/'!,&!),!T,)'O-O'!,!*H/,&,K/('&!/G'HFH'K*-H'&?.7H!,F,!F,H/*)-!F(F!

KG[H*K'F!T,G*-)ZF/*K'F!E!+G,Q,F!,HF'E-F!F,!*HF,G/'H!,H!(H'!&ZH,'!U(,!(H,!&*/,G'/(G'!E!

T-&Z/*K'!E!U(,!F,OoH!S(&*-!2'I-F!F,!T,GR*&'!J'K*'!R*H,F!),&!F*O&-!s3s<!x7H!,&!,HF'E*FI-!

tx=(,F/G'!0IeG*K'y!E!'&O(H'F!KG[H*K'F!'H/,G*-G,F!),!;'G/Z!F-H!&-F!TG*I,G-F!

,c,IT&-FL!&'!&*/,G'/(G'!K-I*,HX'!'!'(/-G*X'GF,!K-I-!(H!I-)-!'&/,GH'/*Q-!E!

TG*Q*&,O*')-!T'G'!J'+&'G!F-+G,!&'!T-&Z/*K'y!\+%,%/'(%/:&*,!m$a?!6*!;'G/ZP!U(*,H!F,OoH!

2'I-F!J'+&'!E!F,!'(/-G*X'!),F),!(H'!,FR,G'!,F/e/*K'!T'G'!,&'+-G'G!(H!)*FK(GF-!

T-&Z/*K-P!F,!F*,H/,!'(/-G*X')-!E!TG*Q*&,O*')-!T'G'!),/,GI*H'G!&-F!K-IT-H,H/,F!),!&'!

*),H/*)')!&'/*H-'I,G*K'H'P!,H!(H!)*FK(GF-!U(,!F,!-T-H,!x'!&-F!F'+,G,F!k/eKH*K-Fb!E!'!

&-F!&,HO('c,F!k*IT-G/')-Fb!),!&'!T-&Z/*K'!-R*K*'&y!\+%,%/'(%/:&*,#m$aP!;*F/G'&P!)eK')'F!

IhF!/'G),P!F,!F*/o'!,H!(H!&(O'G!JZ+G*)-!U(,!G,H*,O'!),!(H'!'(/-G*)')!T(G'I,H/,!

,F/e/*K'P!'(HU(,!'T,&,!'!,&&'P!E!U(,!G,K-O,!,&,I,H/-F!),!F'+,G,F!/eKH*K-FP!T-T(&'G,FP!

,fT,G*,HK*'&,F!E!),!&'!'&/'!K(&/(G'!,H!(H!)*FK(GF-!e/*K-L*H/,&,K/('&!U(,!F,!-T-H,!E!

+(FK'!),F'G/*K(&'G!&-F!)*FK(GF-F!),!&'F!,&*/,FP!E'!F,'H!T-&Z/*K-FP!&*/,G'G*-F!(!-/G-F?!

! 7F/'!T'G/*K*T'K*[H!H-!,F!K-J,G,H/,!K-H!,&!&(O'G!),F,IT-),G')-!E!,&!+'c-!

,F/'/(F!*H/,&,K/('&!),!&'!OG'H!I'E-GZ'!),!&'F!I',F/G'F!G(G'&,F!'!K-I*,HX-F!),&!F*O&-!

ssP!T,G-!T(,),!,fT&*K'GF,!'&!I,H-F!,H!T'G/,!-+F,GQ'H)-!&'!TG-OG,F*Q'!T'G/*K*T'K*[H!

),!;*F/G'&!,H!&'!TG,HF'P!TG*I,G-!,H!I,)*-F!&-K'&,F!E!I'GO*H'&,F!E!IhF!/'G),!,H!
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I,)*-F!),!I'E-G!K*GK(&'K*[H!E!G,&*,Q,?!;*F/G'&!K-I*,HX'!,H!$^#n!T(+&*K'H)-!

T-,I'FP!TG-F'F!T-e/*K'F!E!K(,H/-F!E!E'!,H!$^#p!'T'G,K,H!/,f/-F!),!/*T-!,HF'EZF/*K-F!

U(,!/G'/'H!/,I'F!,f/G'L&*/,G'G*-F!K-I-!,H!x1'!*HF/G(KK*[H!),!&'!I(c,Gy!E!x1'!

B'/G*'y?$$!@'!,H!$^#]!F(!Q-X!),!,HF'E*F/'!K-I*,HX'!'!K-HF-&*)'GF,!,H!/,f/-F!K-I-!x7&!

KGZ/*K-!),!:'GG-F!0G'H'y!E!x%-&'+-G'K*[H!F-+G,!&'!*HF/G(KK*[H!TG*I'G*'!-+&*O'/-G*'y?!

6(F!Q*'c,F!),H/G-!),!%J*&,P!TG-)(K/-!),!F(F!)*F/*H/-F!H-I+G'I*,H/-F!,H!,FK(,&'F!),&!

T'ZF!&,!T,GI*/,H!T(+&*K'G!E!)'GF,!'!K-H-K,G!,H!K*()'),F!K-I-!0H/-R'O'F/'P!1-F!

0H),FP!5,I(K-!E!B(H/'!0G,H'F?!7&!),F'GG-&&-!),!F(!TG-F'!Q'!'K-IT'd')'!),!(H'!

KG,K*,H/,!R'I'!&*/,G'G*'P!T,G-!F(!)*FK(GF-!F-K*'&!E!T-&Z/*K-P!F(F!-+F,GQ'K*-H,F!'K,GK'!

),!&'!*),H/*)')!H'K*-H'&!E!K-H/*H,H/'&P!H-!T'G,K,H!R(H)'GF,!TG*HK*T'&I,H/,!,H!(H'!

'(/-G*)')!,F/e/*K'P!E!F(!G,K,TK*[H!E!)*R(F*[H!F,!Q*HK(&'H!'&!G-&!),!,)(K')-G'!'H/,F!

U(,!'&!),!,FKG*/-G'?$"!7&!)*FK(GF-!T,)'O[O*K-!I*F/G'&*'H-!F,!)*R,G,HK*'!),&!)*FK(GF-!

T,)'O[O*K-!U(,!-/G-F!TG-R,F*-H'&,F!),!&'!,)(K'K*[H!),F'GG-&&'H!,H!,HF'E-F!E!&*+G-F?!

;*F/G'&!T-G!I,)*-!),!)*F/*H/-F!OeH,G-F!E!'!/G'QeF!),!T,G*[)*K-F!E!G,Q*F/'FP!'T,&'!'!

(H'!)*Q,GF*)')!),!To+&*K-F!&-!U(,!'IT&Z'!F(!K'T*/'&!T-&Z/*K-P!,H/,H)*)-!K-I-!F(!

T-F*/*Q-!G,K-H-K*I*,H/-!T-G!T'G/,!),!I',F/G-FP!,F/()*'H/,F!,!*H/,&,K/('&,FP!

T'G/*K(&'GI,H/,P!,H!F(!K'&*)')!),!,)(K')-G'!E!G,R-GI')-G'?$m!AH!,c,IT&-!),!&'!

                                                
$$!7H!$^#n!T(+&*K'!(H!/-/'&!),!F,*F!/,f/-F!,H!!"#6*P()4A*<!x!7&!T,G)[H!),!(H'!QZK/*I'yP!x1'!I(,G/,!),&!
T-,/'yP!x1'F!&hOG*I'F!),!&'!J(eGR'H'yP!x7H!&'!F*,F/'!),!4G'K*,&'yP!x7H!,&!K'IT-!F'H/-yP!x0I-G!
*IT-F*+&,y?!0&!'d-!F*O(*,H/,!T(+&*K'Gh!/G,*H/'!E!(H!/,f/-F!\F*H!K-H/'G!G,T,/*K*-H,Fa!,H!!"#6*P()4A*P!!"#
0-4-=-!E!1-#R*^#5%"#!"P()P!/-)-F!T,G*[)*K-F!),!&'!G,O*[H!),!%-U(*I+-?!7H!$^"$!K-I*,HX'!'!,FKG*+*G!
T'G'!,&!)*'G*-!!"#$%&'(&)*!,H!6'H/*'O-!,H!,&!U(,!T(+&*K'Gh!IhF!),!/G,FK*,H/-F!/,f/-F?!
$"!1'!KG,K*,H/,!'(/-G*)')!),!;*F/G'&!K-I-!T,)'O-O'P!E!F(!T-/,HK*'&!T'G'!*HR&(*G!,H!(H'!K-I(H*)')!
IhF!'&&h!),!&-F!&ZI*/,F!),!&'!,FK(,&'!U(,)'H!,F/'+&,K*)-F!,H!$^$^!K('H)-!;*F/G'&!,F!H-I+G')'!
)*G,K/-G'!),&!1*K,-!),!B(H/'!0G,H'F!K-H!,&!-+c,/*Q-P!),!'K(,G)-!'!,&&'P!),!KJ*&,H*X'G!;'O'&&'H,FP!,H!
,F,!,H/-HK,F!J'+*/')-!T-G!OG'H),F!K-I(H*)'),F!),!*HI*OG'H/,F?!
$m!7F/'!/,F*F!),F'GG-&&'!'!T'G/*G!),!Q'G*-F!hHO(&-F!&'!*),'!),!1*K*'!V*-&L;'//'!U(,!;*F/G'&<!x/--N!/J,!
FKJ--&L/,'KJ,G!T,GF-H'!/-!J,*OJ/F!*/!J')!H-/!NH-MH!+,R-G,P!'H)!*H!/J*F!M'E!FJ,!,&,Q'/,)!/J,!
I,/'TJ-GF!-R!,)(K'/*-H!'H)!FKJ--&*HO!/-!'!),OG,,!G,F,I+&*HO!/J-F,!-R!J,G!H*H,/,,H/JLK,H/(GE!
TG,),K,FF-GF!MJ-!KJ'IT*-H,)!G,T(+&*K'H!I-/J,GJ--)y!\V*-&L;'//'!"$`a?!
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,R,K/*Q*)')!),!,F/'!)*R,G,HK*'!I*F/G'&*'H'!,F!,&!ef*/-!K-H/*H,H/'&!),!F(!TG-F'!

xCG'K*[H!'!&'!I',F/G'y!\$^$^a!E!F(!T-,I'!x1'!I',F/G'!G(G'&y!\+%,*"-')./#$^""aP!

/,f/-F!U(,!F,O(G'I,H/,!/(Q*,G-H!I'E-G!K*GK(&'K*[H!E!&&,O')'!'!&-F!I',F/G-F!U(,!&'F!

/,-GZ'F!T,)'O[O*K'F!E!U(,!,fT&*K'H!&'!R'I'!),!;*F/G'&!'H/,F!),!F(!&&,O')'!'!;ef*K-?$n!

B'G'!&&,Q'G!'!K'+-!&'F!G,R-GI'F!U(,!&'!,)(K'K*[H!T-T(&'G!T-F/LG,Q-&(K*-H'G*'!,f*OZ'!

,H!;ef*K-!,G'!H,K,F'G*-P!K-I-!+*,H!&-!F'+Z'!8'FK-HK,&-FP!)*R(H)*G!'!/G'QeF!),!

K'H'&,F!T-T(&'G,F!K-HK,T/-F!K,H/G'&,F!K-I-!,&!),!&'!I',F/G'!G(G'&!U(,!;*F/G'&!KG,'!

K-H!ef*/-!,H!F(F!/,f/-F!E!U(,!,H!$^"n!9*,O-!2*Q,G'!T*H/'!,H!(H!I(G'&!,H!&'!

6,KG,/'GZ'!),!7)(K'K*[H!Bo+&*K'!),!;ef*K-?$_!

;*F/G'&!T-F/(&'!,&!T-/,HK*'&!G,Q-&(K*-H'G*-!),!&'!,)(K'K*[H!E'!'H/,F!),!F(!

Q*'c,!'!;ef*K-<!x5'&!K-I-!&'!*),'!KG*F/*'H'!I-)*R*K[!,H!F(!eT-K'!/-)'!(H'!

K*Q*&*X'K*[HP!K-HF*O(*,H)-!*IT-F*+&,FP!'FZ!J-E!)Z'!,&!I',F/G-P!H(,Q-!F'K,G)-/,!),&!

T-GQ,H*GP!T(,),!/G'HFR-GI'G!'&!I(H)-!TG,)*K'H)-!)-K/G*H'F!),!J(I'H*)')!E!),!

TG-OG,F-y!\5,f/-!R,KJ')-!'&G,),)-G!),!$^$pL$^$`!3&*,-#%,'*2)5-!"_#a?$p!;*F/G'&!H-!

F-&-!'G/*K(&'P!F-+G,!/-)-!'H/,F!),!$^"nP!F(!)*FK(GF-!T-&Z/*K-!E!F-K*'&!),F),!&'!,FK(,&'!

F*H-!U(,!KG,,!U(,!eF/'!),+,!

                                                
$n!1(*F!),!0GG*O-*/Z'!\$"a!'R*GI'!U(,!'I+-F!/,f/-F!J'+Z'H!/,H*)-!'IT&*'!)*R(F*[H!,H!;ef*K-!'H/,F!),!
&'!&&,O')'!),!;*F/G'&!T,G-!H-!K*/'!&'F!T(+&*K'K*-H,F!,FT,KZR*K'F?!AH!/,F/*I-H*-!T,GF-H'&!),&!*IT'K/-!),!
&'!xCG'K*[H!),!&'!I',F/G'y!,F/h!,H!(H!+G,Q,!/,f/-!),!2-F'G*-!3+'GG'P!)*G*O,H/'!),&!T'G/*)-!),!&-F!
5G'+'c')-G,F!,H!;ef*K-!E!F,H')-G'P!U(*,H!G,K(,G)'<!x9,FT(eFP!I*!I')G,P!I',F/G'!),!TG,K,T/-F!
(H*Q,GF'&,F!U(,!H-!-&Q*)-?!7&&'!K-H!F(!I-),F/*'!'!K(,F/'FP!G,T,/Z'!K-H!4'+G*,&'!;*F/G'&P!F*H/*eH)-F,!
/G'HFI*F-G'!),!F(F!,HF,d'HX'F<!k6,d-G!5o!U(,!,HF,d'F/,!T,G)-H'!U(,!E-!,HF,d,lbP!E!F-&Z'!&,,G!T'G'!
IZ!&'![&-')./#5%#"-#4-%,:&-!),!&'!O,H*'&!KJ*&,H'y?!
$_!1'!-+G'!&&,Q'!T-G!/Z/(&-!x1'!I',F/G'!G(G'&y?!B'G'!(H!'Hh&*F*F!),!,F/'!-+G'!E!F(!G,&'K*[H!K-H!;*F/G'&!
Q,G!9'Q*)!%G'Q,H!E!2'U(,&!5*+-&?!
$p!1'!*),'!),!&'!,)(K'K*[H!K-I-!(H'!J,GG'I*,H/'!),!/G'HFR-GI'K*[H!F-K*'&!,F!K,H/G'&!,H!&-F!)*FK(GF-F!
),!*H/,&,K/('&,F!E!,)(K')-G,F!,H!,F/,!I-I,H/-?!7&!)*FK(GF-!),!0H'/-&,!VG'HK,!,H!,&!%-HOG,F-!),!
V,),G'K*[H!='K*-H'&!),!;',F/G-F!7&,I,H/'&,F!),!VG'HK*'!$^$^P!'&!U(,!;*F/G'&!TG-+'+&,I,H/,!/(Q-!
'KK,F-!'!/G'QeF!),!&'!G,Q*F/'!D%;%&:*&)*#I4%&)'-/*!,fTG,F'!,F/,!*),'&!,H!,&!K-H/,f/-!),!&'!T-FLO(,GG'<!
x7&!I',F/G-!),+,!J'K,G!U(,!,&!H*d-!'I,!&'!T'Xl!V-GI')!/G'+'c')-G,F!*H/,&*O,H/,FP!*HF/G(*)-F!,H!&'F!
'G/,F!U(,!,&&-F!TG'K/*K'H!E!K-HFK*,H/,F!),!K('H/-!,&&-F!),+,H!'!&'!K-I(H*)')!H'K*-H'&!E!'!&'!
K-I(H*)')!J(I'H'y!\D%;%&:*&)*#I4%&)'-/*!$^$^a?!
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*HK(&K'G!&'!-+&*O'K*[H!),!/-I'G!T'G/,!F'H'!,H!&'!T-&Z/*K'u!),+,!
K-H),H'G!'!&-F!,O-ZF/'F!U(,!H-!F,!*H/,G,F'H!T-G!,&!I,c-G'I*,H/-!),!
H(,F/G'F!*HF/*/(K*-H,Fu!),+,!*HK(&K'GP!K-I-!&'!IhF!H-+&,!,fTG,F*[H!),!
/-)-!+(,H!KJ*&,H-!&'!F'OG')'!-+&*O'K*[H!),!T'F'G!T-G!&'!,FK(,&'P!&-F!
K-I*K*-F!E!&-F!K('G/,&,FP!E!),+,!)'G!H-K*-H,F!K&'G'F!E!K-HKG,/'F!F-+G,!
&'!%-HF/*/(K*[H!E!&'F!TG*HK*T'&,F!&,E,F!),&!T'ZF!\D%'*;)"-')./#n"ma?!!

! !
%*()')'HZ'!E!,)(K'K*[H!Q'H!),!&'!I'H-!E!&'!,)(K'K*[H!KZQ*K'!,F!(H'!

G,FT-HF'+*&*)')!K,H/G'&!),!&'!,FK(,&'!E!T-G!,H),!),!&'!I',F/G'P!U(,!'!)*R,G,HK*'!),!

&-F!k,O-ZF/'Fb!\&'F!,&*/,FP!&-F!T-&Z/*K-Fa!,F/'GZ'!*H/,G,F')'!,H!,&!I,c-G'I*,H/-!),!&'F!

*HF/*/(K*-H,F!E!,H!o&/*I-!/eGI*H-!),!&'!H'K*[H?!7&!K'IT-!,)(K'/*Q-!F,!TG,F,H/'!K-I-!

R(H)'I,H/'&!T'G'!(H'!),I-KG'K*'!I-),GH'!E!,&!I',F/G-!,F!T'G'!;*F/G'&!(H!

kK-HF/G(K/-G!),&!T'ZFb!U(,!H-!F-&-!/*,H,!),G,KJ-!'!Q-X!F*H-!U(,!,F/h!&&'I')-!'!

),FT,G/'G!&'!Q-X!),!I(KJ-F!-/G-F?$`!

1-F!K-HOG,F-F!T,)'O[O*K-F!'F(I,H!,F/'!I*F*[H!'IT&*'!E!+(FK'H!&,O*/*I'G!

F(F!*),'F!,H!/-GH-!'!/,I'F!G,&'K*-H')-F!)*G,K/'!,!*H)*G,K/'I,H/,!K-H!&'!,FK(,&'P!

/'&,F!K-I-<!F'&()!To+&*K'P!&,E,F!,H!/-GH-!'!&'!H'/'&*)')!E!,&!G-&!),&!7F/')-!,H!(H'!

Q'G*,)')!),!F,GQ*K*-F!To+&*K-F?!7H!/,HF*[H!K-H!&-F!O-+*,GH-F!\KRG?!H-/'!"aP!&'F!

'OG(T'K*-H,F!E!&-F!K-HOG,F-F!T,)'O[O*K-F!'H'&*X'H!E!F(O*,G,H!T-&Z/*K'F!To+&*K'F?!1'!

/,HF*[H!U(,!'/G'Q*,F'!&-F!/,f/-F!),!,F/,!/*T-!G,Q,&'H!&'!*IT-/,HK*'!U(,!&-F!I',F/G-F!

E!TG-R,F*-H'&,F!),!&'!,)(K'K*[H!/*,H,H!'H/,!,&!,FK'F-!T-),G!G,'&!T'G'!&&,Q'G!'!K'+-!

F(F!*H*K*'/*Q'F!E!&'!T-&'G*X'K*[H!,H/G,!,&!K'IT-!),!&'!,)(K'K*[H!E!,&!),!&'!T-&Z/*K'?!7H!

$^$^!F,!K,&,+G'!,&!6,O(H)-!%-HOG,F-!),&!=*d-!,H!;-H/,Q*),-!E!F(F!K-HK&(F*-H,F!

                                                
$`!x;',F/G-F!KJ*&,H-F!J'E!U(,!K('H)-!F,!J'O'!&'!J*F/-G*'P!G'K*-H'&I,H/,P!H-!F-&-!K-I-!(H'!K-&,KK*[H!
),!O,H,G'&,F!E!T-&Z/*K-FP!U(,)'GhHP!'&!H*Q,&!),!&-F!TG,F*),H/,F!OG'H),F!),!%J*&,P!),!;-H//!E!),!
:'&I'K,)'P!K-I-!K-HF/G(K/-G,F!),&!T'ZF?!6-H!I(KJ-F!T,G-!E-!U(*,G-!H-I+G'G!'!'&O(H-F<!,&!)-K/-G!
V,GHhH),X!B,d'P!H(,F/G-!9-H!g(*c-/,!),!/-)-F!&-F!*),'&,FP!9-H!;'f*I*&*'H-!6'&'F!;'GKJ'H/ly!
\D%'*;)"-')./!nn$a?!
!
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O,H,G'&,F!F-H!T(+&*K')'F!,F,!I*FI-!'d-!,H!&'!G,Q*F/'!D%;%&:*&)*#I4%&)'-/*?!7F/,!

)-K(I,H/-P!F-&-!,H!&'!F,KK*[H!),!k.*O*,H,!E!0F*F/,HK*'b!U(,!K-HF/'!),!mn!

K-HK&(F*-H,FP!!,fJ-G/'!)*G,K/'I,H/,!'!&-F!O-+*,GH-F!!'!/-I'G!I,)*)'F!K-H!G,FT,K/-!'!

&'!/(+,GK(&-F*FP!J'K,G!-+&*O'/-G*'!&'!,HF,d'HX'!F'H*/'G*'P!&'!KG,'K*[H!),!(H'!

*HF/*/(K*[H!U(,!/-I,!'KK*[H!,H!K-H/G'!),!&'!I-G/'&*)')!*HR'H/*&P!I,c-G'G!,&!K(*)')-!

TG,H'/'&P!R-I,H/'G!&'!&'K/'HK*'!I'/,GH'P!)*K/'G!(H'!&,E!U(,!TG-Q,'!T'G/,G'F!

F(+Q,HK*-H')'F!'!&'F!X-H'F!G(G'&,F!,H/G,!-/G'F?!!

7&!"Å!%-HOG,F-!0I,G*K'H-!),&!=*d-!,fJ-G/'!Q*Q'I,H/,!'!/-)-F!&-F!
O-+*,GH-F!'I,G*K'H-F!'!&,O*F&'G!E!G,O&'I,H/'G!&'F!K(,F/*-H,F!TG*I,G'F!
),!&'!Q*)'l!g(,!F,!*HF*Ho,!'!&-F!T-),G,F!To+&*K-F!&'!K-HQ,H*,HK*'!),!
)*K/'G!(H'!&,El!7&!"Å!%-HOG,F-!0I,G*K'H-!),&!=*d-!,HQZ'!F(!'T&'(F-!'&!
O-+*,GH-!),!%J*&,!T-G!,&!*H/,GeF!U(,!J'!),I-F/G')-!,H!,&!I,c-G'I*,H/-!
),!&'!Q*Q*,H)'!-+G,G'?!\x6,O(H)-!%-HOG,F-y!$#pa!
!

7F/,!)-K(I,H/-!),c'!,H!,Q*),HK*'!&'!)*F/'HK*'!,H/G,!,&!k&,/G')-b!E!&'!&,E?!1-F!

'J-G'!T-G/')-G,F!E!)*F,I*H')-G,F!),&!K-H-K*I*,H/-P!&-F!U(,!KG,,H!F'+,G!,&!I-)-!),!

-G),H'G!&'F!H'K*-H,F!I-),GH'F!E'!H-!F-H!'&!I*FI-!/*,IT-!&-F!&,O*F&')-G,F!\K-H!

T-K'F!,fK,TK*-H,F!K-I-!B,)G-!0O(*GG,!%,G)'!,H!%J*&,a?!7F/,!/,f/-!K-I-!K*,G/-F!

,HF'E-F!),!;*F/G'&!H-!F-&-!G,Q,&'H!&'!G,K-HR*O(G'K*[H!),&!K'IT-!T-&Z/*K-!K-H!

G,&'K*[H!'&!*H/,&,K/('&P!F*H-!U(,!/'I+*eH!J'+&'H!),&!I-)-!,H!U(,!),F),!,&!,FT'K*-!

To+&*K-P!),F),!&'!TG,HF'P!&-F!H(,Q-F!*H/,&,K/('&,F!!L,H!,F/,!K'F-!,)(K')-G,FL!'FT*G'H!

'!K-I(H*K'GF,!K-H!&-F!T-),G,F!To+&*K-FP!+(FK'H!*HF/'&'G!*),'F!U(,!'&!Q-&Q,GF,!

T-T(&'G,F!T(,)'H!O,F/'G!K'I+*-F?$]!6*!+*,H!2'I-FP!2'I'!E!-/G-F!J'H!TG-T(,F/-!

/,-GZ'F!R(H)'I,H/'&,F!K-H!G,FT,K/-!'!&'!'(/-H-I*X'K*[H!),&!K'IT-!&*/,G'G*-!J'K*'!
                                                
$]!1'F!K-HK&(F*-H,F!'T'G,K,H!T(+&*K')'F!,H!D%;%&:*&)*#I4%&)'-/*!'K-IT'd')'F!),!(H'!K'G/'!),&!
%-HF,c-!),!BG-R,F-G,F!),!&'!7FK(,&'!=-GI'&!),!%-F/'!2*K'!'!S-'U(ZH!4'GKZ'!;-HO,P!F,KG,/'G*-!),!
7F/')-!,H!,&!9,FT'KJ-!),!3HF/G(KK*[H!Bo+&*K'P!F-&*K*/hH)-&,!&'!T(+&*K'K*[H!),&!/,f/-<!xK-I-!(H'!
I'H,G'!),!),F'GG-&&'G!,H!%-F/'!2*K'!&'F!R-GI'F!),!'K,GK'I*,H/-!'!&-F!IhF!'&/-F!OG')-F!),!K(&/(G'!),!
&-F!T'ZF,F!'I,G*K'H-Fu!T*),!'&!F,d-G!6,KG,/'G*-!&'!T(+&*K'K*[H!E!'IT&*'!)*R(F*[H!),&!R-&&,/-!U(,!
K-H/*,H,!&'F!K-HK&(F*-H,F!),&!6,O(H)-!%-HOG,F-!0I,G*K'H-!),&!=*d-ly!\x6,O(H)-!%-HOG,F-y$#pa?!
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R*H,F!),&!F*O&-!s3s!E!,&!K'I+*-!,H!&'!G,&'K*[H!,H/G,!,&!&,/G')-!),K*I-H[H*K-!E!,&!

,FKG*/-G!-!*H/,&,K/('&!I-),GH-P!&'!T'G/*K(&'G!F*/('K*[H!),&!K'IT-!,)(K'/*Q-!H,K,F*/'!

'!I*!c(*K*-!I'E-G!'Hh&*F*F?!7F/,!o&/*I-!,F!(H!K'IT-!U(,!/'I+*eH!F,!TG-R,F*-H'&*X'!E!

+(FK'!K*,G/'!*H),T,H),HK*'!'FZ!K-I-!'&*'HX'F!/G'HFH'K*-H'&,FP!T,G-!T-G!H'/(G'&,X'!

,F/h!*IT-F*+*&*/')-!),!F,T'G'GF,!K-IT&,/'I,H/,!),&!7F/')-!E'!U(,!),T,H),!),!e&?!

=-!,F!(H!/,I'!U(,!T(,)'!'+-G)'G!),!R-GI'!T-GI,H-G*X')'!,H!,F/'!*HQ,F/*O'K*[H!

T,G-!,F!R(H)'I,H/'&!T'G'!'H'&*X'G!&'!TG-F'!I*F/G'&*'H'!U(,!J'+&'P!,H!T'G/,!

*IT-G/'H/,!),!F(F!,HF'E-FP!),F),!,&!K'IT-!),!&'!,)(K'K*[H!T'G/*K*T'H)-!),!,F/'!

/G')*K*[H!),!(H!)*FK(GF-!U(,!'!/G'QeF!),!/,I'F!,)(K'K*-H'&,F!*H/,GQ*,H,!,H!(H'!

I(&/*T&*K*)')!),!'F(H/-F!F-K*'&,F!),!K-HH-/'K*[H!T-&Z/*K'P!,H!/'H/-!,f*O,H!'KK*[H!T-G!

T'G/,!),&!7F/')-!\R*H'HK*'I*,H/-P!&,E,F!,/K?a?$^!

AH!/,f/-!U(,!I,!T'G,K,!K&'Q,!T'G'!'H'&*X'G!,&!I-)-!,H!U(,!;*F/G'&!),F),!&'!

,)(K'K*[H!E!F(!*),H/*)')!),!I',F/G'!*H/,GQ*,H,!,H!/,I'F!T-&Z/*K-F!E!F-K*'&,F!IhF!

'IT&*-F!E!I,H-F!'(/-G*X')-F!T'G'!&'!I(c,G!,F!x6-+G,!,&!K,H/,H'G*-<!*),'F!),!(H'!

I',F/G'y!T(+&*K')-!T-G!TG*I,G'!Q,X!,&!!"#6*P()4A*!,&!"$!),!'O-F/-!),!$^#^?!

;*,H/G'F!/G'+'c'!K-I-!I',F/G'!,H!&'!,FK(,&'!G(G'&!,H!1-F!%,GG*&&-FP!(H!'d-!'H/,F!),!

/-I'G!&-F!,fhI,H,F!U(,!&,!)'GZ'H!-R*K*'&I,H/,!,&!/Z/(&-!),!I',F/G'!TG*I'G*'P!;*F/G'&!

&-!,FKG*+,!K-I-!G,FT(,F/'!'!(H'!K*GK(&'G!),!&'!3HFT,KK*[H!4,H,G'&!),!3HF/G(KK*[H!

BG*I'G*'?!7&!/Z/(&-!),&!/,f/-!/G'X'!(H!T(,H/,!F*I+[&*K-!,H/G,!&-F!),+'/,F!,H!/-GH-!'&!

%,H/,H'G*-!U(,!F-H!),!K'GhK/,G!(G+'H-P!I'FK(&*H-!,!*H/,&,K/('&!E!&'F!*),'F!),!(H'!

I',F/G'!G(G'&!U(,!x/*,H,!,&!T&'K,G!),!,I*/*G!,HF,O(*)'P!K-H!,&!,H/(F*'FI-!,!*H/,GeF!

                                                
$^!2,F(&/'GZ'!*H/,G,F'H/,!'+-G)'G!,H!/eGI*H-F!O,H,G'&,F!&'!G,&'K*[H!,H/G,!&-F!*H/,&,K/('&,FP!&'!
,)(K'K*[H!E!,&!7F/')-!,H!,&!I'GK-!),!&'!,)(K'K*[H!K-I-!(H!,FT'K*-!),!'KK*[H!)*G,K/'!E!),!)*FK(GF-!
,FT,K*'&*X')-!,H!(H!,FT'K*-!&*I*H'&!,H/G,!&'!T-&Z/*K'!E!&'!K(&/(G'?!!
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U(,!K-I(H*K'!,&!T'/G*-/*FI-!F(F!I-),F/'F!-T*H*-H,FP!F-+G,!,&!I,c-G!I-)-!),!

K,&,+G'G!,&!TG[f*I-!%,H/,H'G*-y!\36!m$$a?!7H!,F/,!+G,Q,!/,f/-P!U(,!T-G!I,)*-!),!(H!

&,HO('c,!F*IT&,!E!)*G,K/-!I'H*R*,F/'!&'!(GO,HK*'!),!&'!&,E!),!*HF/G(KK*[H!TG*I'G*'P!

;*F/G'&!I(,F/G'!U(,!/*,H,!&'F!TG*-G*)'),F!K&'G'FP!U(,!J'+&'!),F),!,&!F,H/*)-!K-IoH!E!

F*H!*H/,G,F,F!T,GF-H'&,F?!

%-H!&'!G,'&*X'K*[H!),!,F/,!TG-E,K/-!F-d'I-F!/-)-F!&-F!U(,!F,H/*I-F!
&'F!H,K,F*)'),F!TG-R(H)'F!),&!T(,+&-P!H-!+'F/'H)-!'!K-HR-GI'GH-F!
K-H!F(!T-F/,GO'K*[H!&'F!G'X-H,F!)')'F!F-+G,!,&&'P!G'X-H,F!),!
,K-H-IZ'!TG*HK*T'&I,H/,l!6,GZ'!*Ho/*&!(H'!)*F,G/'K*[H!F-+G,!&'!
*IT-G/'HK*'!F(I'!U(,!,HK'GH'!,F/,!'F(H/-P!F-+G,!&'F!K'(F'F!U(,!
K&'I'H!T-GU(,!F,!Q,G*R*U(,?!5-)'!T,GF-H'!),!K,G,+G-!E!K-G'X[H!
G,K-H-K,!F(F!Q,H/'c'Fu!,F/'I-F!'K-G),!,H!&'!),K&'G'K*[H!),!,F/'!
H,K,F*)')?!\36#m$$a!

!

9,F),!(H!F(c,/-!T&(G'&P!(H!OG(T-!U(,!H-!,F!,&!T(,+&-!T,G-!U(,!J'+&'!),F),!,&!T(,+&-!

E!U(,!Q,&'!T-G!F(F!*H/,G,F,F!E!&-F!),!&'!H'K*[HP!&'!,FKG*/-G'!G,K-H-K,!U(,!,F/'!&,E!,F!

(H!'F(H/-!T-&Z/*K-!E!,K-H[I*K-!IhF!U(,!H')'!E!T-G!&-!/'H/-!F(!,F/G'/,O*'!,F!T-&Z/*K'?!

3O('&'!,&!F'KG*R*K*-!,K-H[I*K-!U(,!T*),!&'!&,E!'&!F'KG*R*K*-!,f*O*)-!T-G!&'!

*H),T,H),HK*'!E!U(,!'J-G'!,F!I-/*Q-!),!K,&,+G'K*[H!T-G!,&!%,H/,H'G*-?!0GO(I,H/'!'!

T'G/*G!),!&'!&[O*K'!),&!TG-OG,F-P!&'!K-IT,/*/*Q*)')!H'K*-H'&!,H!(H!I,GK')-!

*H/,GH'K*-H'&P!'&!I*FI-!/*,IT-!U(,!F,!I(,F/G'!T-G!I-I,H/-F!kK-ITG,HF*Q'b!),&!

x,IT,d-!),!&-F!+(,H-F!4-+*,GH-Fy!\36!m$"aP!'!&'!Q,X!U(,!K(,F/*-H'!F(F!Q,G)'),G-F!

*H/,G,F,F!E!TG-T-H,!(H'!G,*H/,GTG,/'K*[H!),&!'/G'F-!),!&'!&,E!U(,!&-F!T-&Z/*K-F!Q,H!

K-I-!(H!+,H,R*K*-!T-F/,GO'+&,!E!U(,!,&&'!),H(HK*'!K-I-!x,&!F-F/,H*I*,H/-!),!(H!

I'&!&'I,H/'+&,y!\36!m$$a?!B'&'+G'F!U(,!F-H!/'I+*eH!(H!/,ITG'H-!,c,IT&-!),!&'!

G,/[G*K'!)*T&-Ih/*K'!U(,!K'G'K/,G*X'Gh!F(!TG-F'P!)-H),!+(FK'Gh!,&!K-HF,HF-!T-G!

I,)*-!),!G,K-H-K,G!,FR(,GX-F!E!),F),!'JZ!T,)*G!'Q'HK,F?!!
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8-&Q,Gh!'&!/,I'!),!&'!*HF/G(KK*[H!TG*I'G*'!-+&*O'/-G*'!,H!$^$^!K('H)-!&'!&,E!

J'!F*)-!E'!),FT'KJ')'!T-G!,&!F,H')-?!7Q*),H/,I,H/,!I-&,F/'!T-G!&-F!+'c-F!F(,&)-F!

U(,!&'!&,E!,F/'+&,K,!T'G'!&-F!I',F/G-F!TG*I'G*-FP!;*F/G'&P!H(,Q'I,H/,!(F'H)-!(H!

F(c,/-!T&(G'&P!F*,H/,!&'!(GO,HK*'!),!)'G!'!K-H-K,G!F(!-T*H*[H<!xB-G!&'!/'G)'HX'!K-H!

U(,!H-F!&&,O'H!&-F!),/'&&,FP!/,H,I-F!U(,!,F/'IT'G!,H!,F/,!F*/*-P!E!K-H!F(I'!

+G,Q,)')P!(H!K-I,H/'G*-!U(,!),+,!F,G!&'GO-y!\D%'*;)"-')./!nm`a?!3H/,GT,&'!'&!F,H')-!

T-G!R*c'G!F(,&)-F!U(,!K'&*R*K'!),!kG*)ZK(&-Fb!E!,HRG,H/'!'!&-F!T-&Z/*K-F!K-H!&'!K&'F,!

/G'+'c')-G'!E!&-F!I',F/G-F?"#!7H!,&!K-H/,f/-!),!F(!TG*I,G!K'GO-!K-I-!)*G,K/-G'!),!

&*K,-!E!,H!(H!I-I,H/-!,H!U(,!,F/h!'+-K')'!'!)*FK(/*G!E!K-HRG-H/'G!&'!'K/*/()!),&!

O-+*,GH-!E!&'!F-K*,)')!,H!O,H,G'&!J'K*'!&'!,)(K'K*[H!To+&*K'P!,F/,!/,f/-!G,F(&/'!

K,H/G'&!T'G'!,H/,H),G!&'!RG(F/G'K*[H!),!;*F/G'&!RG,H/,!'&!H(&-!T-),G!T-&Z/*K-!U(,!,&!

K'IT-!TG-R,F*-H'&!),!&'!,)(K'K*[H!/*,H,!RG,H/,!'!F(F!TG-T*-F!'F(H/-F!EP!IhF!

O,H,G'&I,H/,P!G,FT,K/-!'!/,I'F!F-K*'&,F!E!T-&Z/*K-F!),!F(!*H/,GeF?!!

1'!&*/,G'/(G'!T,)'O[O*K'!),&!o&/*I-!/*,IT-!,H!%J*&,!J'!F*)-!G*K'!E!
+G*&&'H/,u!&*+G-F!G,Q*F/'FP!T,G*[)*K-FP!J'H!,F+-X')-!E!J'F/'!
TG-R(H)*X')-P!G,R-GI'F!'+F-&(/'FP!/-)'F!&'F!K('&,F!,f*O,HP!K-I-!
TG*I,G!T'F-P!,&!I,c-G'I*,H/-!,K-H[I*K-!),&!TG-R,F-G!TG*I'G*-?!=-!,F!
T-F*+&,!T,)*G!U(,!G,H(,Q,!K-HF/'H/,I,H/,!F(!K(&/(G'P!K-H!'F*F/,HK*'!'!
K-HOG,F-F!),!,HF,d'HX'!E!K-H!&,K/(G'FP!'!(H!J-I+G,!U(,!O'H'!&-!U(,!,&!
O'dhH!,H!&'!X-H'!K,H/G'&l!5-)'!,F/'!&*/,G'/(G'P!K-I-!F,!Q,P!H-!J'!
-+/,H*)-!H')'P!E!H-!K-H)(K*Gh!'!H')'P!T(,F/-!U(,!,&!T(H/-!*H*K*'&!,F!,&!
U(,!'H-/'I-F?!\D%'*;)"-')./!nm]a!

!
;*F/G'&!U(,!,H!-/G-F!I-I,H/-F!G,K-H-K,!&'!)*F/'HK*'!U(,!,&&'!I'H/*,H,!K-H!OG(T-F!

-GO'H*X')-F!),!I',F/G-F"$P!\'(HU(,!,H!-K'F*-H,F!&-F!'T-E,!E!K-&'+-G,!K-H!,&&-Fa!

                                                
"#!x7F!G*)ZK(&-P!E!-c'&h!H-!R(,G'!F*H-!,F-u!T,G-!,F!/'I+*eH!),FI-G'&*X')-GP!,F!(H'!*Hc(G*'!J,KJ'!'!IhF!
),!I*&!I',F/G-F!U(,!J'H!),!&&,Q'GP!K-H!,&!),K-G-!U(,!&'!TG-R,F*[H!,f*O,P!(H'!I*F,G*'!F*&,HK*-F'!,H!&'F!
'&),'F!l!B,F'!F-+G,!&'!3HF/G(KK*[H!BG*I'G*'!,H!%J*&,!(H!K&'G-P!(H!,Q*),H/,!),FTG,K*-!),!&'!K&'F,!'&/'!E!
J'F/'!),!&'!K&'F,!I,)*'y!\D%'*;)"-')./!nm]a?!
"$!x@-!),F),d-!,F'F!F,F*-H,F!'K')eI*K'F!),!I',F/G-F!,H!U(,!F,!&,,H!'K/'FP!F,!Q-/'!F*H!*H/,GeFP!F,!&,,!
K-H!/*,F(G'!E!F,!T,&,'H!&-F!K'GO-F!),!)*G,K/-G*-l!8,'!A)?!&-!U(,!F-H!&'!I'E-GZ'!),!&'F!F-K*,)'),F!
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,fT&*K'!F(!TG-T*'!,F/G'/,O*'<!),F'R*'G!To+&*K'I,H/,!&'!&[O*K'!),!&'F!),K*F*-H,F!

T-&Z/*K'F!),!&'!,&*/,!E!TG-T-H,G!-/G'F!,FK'&'F!),!Q'&-G!T'G'!G,-G),H'G!&'F!TG*-G*)'),F!

),!&'!'O,H)'!T-&Z/*K'!,H!R'Q-G!),!&'!K&'F,!+'c'?!C/G-!,&,I,H/-!K,H/G'&!),!F(!,F/G'/,O*'!

,FP!K-I-!),FKG*+-!,H!,&!TG*I,G!K'TZ/(&-P!,&!(F-!),!&'!TG,HF'!K-I-!(H'!T&'/'R-GI'!),!

,H(HK*'K*[H!U(,!T'G'!;*F/G'&!/,H)GZ'!IhF!T-),G!U(,!&-F!*OH-G')-F!)*FK(GF-F!

T,)'O[O*K-F?""!BG-F'F!,HF'EZF/*K'F!K-I-!eF/'!T'G/,H!),&!&(O'G!,F/'+&,K*)-!),!&'!

I',F/G'!U(*,H!'&!,FKG*+*G!'K,GK'!),!T-&Z/*K'F!,)(K'/*Q'F!E!Q*HK(&'G&'F!'!&-F!TG-E,K/-F!

H'K*-H'&,FP!,H!(H!,FT'K*-!To+&*K-!H-!,FT,K*'&*X')-P!/-I'!T'G/,!),!(H!),+'/,!

T-&Z/*K-L*H/,&,K/('&!K,H/G'&!,H!%J*&,?!!

;*F/G'&!G,K-H-K,!,&!T-/,HK*'&!),!G,R&,f*[H!E!'KK*[H!T-&Z/*K'!U(,!F,!J'&&'!,H!,&!

K'IT-!,)(K'/*Q-!E!K[I-!,&!,)(K')-G!Q,!&-!U(,!&-F!T-&Z/*K-F!H-!Q,H!E!F,!&'HX'!'!&'!

'KK*[H?!7F/'!R(HK*[H!T-&Z/*K'!U(,!,I,GO,!TG*Q*&,O*')'I,H/,!,H!,&!,)(K')-G!,F/h!

TG,F,H/,!,H!(H!/,f/-!U(,!,H!$^"`!;*F/G'&!&,!),)*K'!'&!,FKG*/-G!,!*H/,&,K/('&!'GO,H/*H-!

;'H(,&!AO'G/,<!

!
7&!TG-R,F-G!J*X-!&-!F(E-?!AO'G/,!v;'H(,&wP!J-I+G,!)*HhI*K-P!/'&&')-!
RZF*K'!E!I,H/'&I,H/,!T'G'!&'!'KK*[H!)*G,K/'P!K-H!I(KJ-!IhF!K-H/'K/-!
K'&*,H/,!K-H!&'!Q*)'!),!,F-F!T(,+&-F!U(,!,&!-/G-P!',*-+#1=2.-,K#&.7$.
)&%(+$'(2*.$'$%L)('$.&7.$*%$)($J&.%&.1*$.%,'+#(*$.5,76+('$P!
+(FK[!)-K(I,H/'K*[H!T-),G-F'!E!F,!T(F-!'!G,K-GG,G!T'ZF,F!E!T'ZF,F?!
.'KZ'!K-HR,G,HK*'FP!),c'H)-!F(!-+G'!),!K(,H/*F/'!'&!I'GO,H!),!,&&'FP!

                                                                                                                                            
T,)'O[O*K'F<!|U(e!J,&')'FP!U(e!*IT-/,H/,F!E!U(e!*Ho/*&,F}y!\$-2),:%&)*!$]"a?!7&!G,KJ'X-!U(,!,&&'!F*H/*[!
T-G!(H!F,K/-G!),&!I'O*F/,G*-!'H/,!F(!'(F,HK*'!),!/Z/(&-!TG-R,F*-H'&!\Q,G!x1'!*H/G(F'y!,H!D%'*;)"-')./!
m`#a!,F!(H!'H/,K,),H/,!*IT-G/'H/,!'&!K-HF*),G'G!F(!G,&'K*[H!K-H!&'F!-GO'H*X'K*-H,F!TG-R,F*-H'&,F!'FZ!
K-I-!/'I+*eH!F(!*ITG,F*[H!H,O'/*Q'!),!&-F!I',F/G-F!U(,!F,!'&&,O'H!'!,F/'F!*HF/*/(K*-H,F<!x3H/G(F-F!
&-F!U(,!),FK'HF'H!),F),!U(,!F'&,H!),!F(!3HF/*/(/-!T'/,GH'&!E!'IT'G')-GP!),!/-)'!*HQ,F/*O'K*[H!E!F,!
F*,H/'H!,H!&'!K*I'!),!(H'!K(&/(G'!I,)*-KG,!'!G,T-F'G!F'/*FR,KJ-Fy!\D%'*;)"-')./!m`#a?!
""!x9,!'JZ!U(,!),+'I-F!TG-K(G'GP!),F),!&'!TG,HF'!,&!,H'&/,K*I*,H/-!),!,F/,!Q'&-G!F-K*'&!/'H!
),TG*I*)-!U(,!,F!,&!I',F/G-!TG*I'G*-P!J'F/'!K-GG,O*G!(H!,GG-G!R'/'&!T'G'!(H'!K-&,K/*Q*)')y!
\D%'*;)"-')./!nm`a?!
!
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K-F'!I(E!)*OH'!),!'H-/'GF,!,H!J-I+G,!U(,!T,G/,H,K,!'!&'!/,GG*+&,!
K'F/'!&*/,G'G*'?!\eHR'F*F!IZ-!@-A&)%"-#=#$J\)'*!"m`a!

!

! 1'!T-&Z/*K'!E!&'!,)(K'K*[H!F-H!,FR,G'F!U(,!F,!K-H,K/'H!I(KJ-!IhF!U(,!&'!

&*/,G'/(G'!E!&'!T-&Z/*K'?!7&!K-H-K*I*,H/-!E!K-H/'K/-!K-H!,&!T(,+&-!,F!&-!U(,!&&,Q'!'!&'!

'KK*[H?!%'+,!H-/'G!U(,!,&!G,KJ'X-!I*F/G'&*'H-!'!&'!k/,GG*+&,!K'F/'!&*/,G'G*'b!/*,H,!F(!

I-I,H/-!IhF!'&/-!)(G'H/,!F(!TG*I,G'!,F/')Z'!,H!;ef*K-P!*HR&(*)-!TG-+'+&,I,H/,!

T-G!,&!)*FK(GF-!),!8'FK-HK,&-F!K-H/G'!&'F!,&*/,F!&*/,G'G*'F!\Q,G!K'TZ/(&-!$a?!;'H(,&!

AO'G/,P!U(,!H-!R(,!I',F/G-!K-I-!;*F/G'&!,F!),R*H*)-!K-I-!/'&!T-G!,&&'!,H!+'F,!'!(H'!

*),'!IhF!'IT&*'!),&!K-HK,T/-!I',F/G-!E!),!&'!,)(K'K*[H!K-I-!K'IT-?!AO'G/,!

,FKG*+*[!'K,GK'!),!&'!,)(K'K*[H!&'/*H-'I,G*K'H'P!&'!KG*/*K[!)(G'I,H/,!E!/'I+*eH!

T&'H/,[!F(!Q*F*[H!U(,!K-*HK*),!,H!I(KJ-F!'FT,K/-F!K-H!&'!Q*F*[H!E!&'!TGhK/*K'!

I*F/G'&*'H'?!

B-G!,)(K'K*[H!),+,I-F!,H/,H),G!/-)-!&-!U(,!K-HK(GG,!'!F(FK*/'G!
J-I+G,F!K')'!)Z'!IhF!o/*&,FP!F(T,G*-G,F!E!T,GR,K/-F?!9,!F(,G/,!U(,!
'+'GK'!),F),!&'!'&*I,H/'K*[H!E!&'!J*O*,H,!U(,!F-H!+'F,!E!G,F-G/,!),!&'!
K-HF,GQ'K*[H!),!&'!Q*)'!E!),&!RG'HK-!),F'GG-&&-!),!&'!T,GF-H'&*)')P!
J'F/'!&'F!*H)(KK*-H,F!R*&-F[R*K'F!IhF!)*RZK*&,F?!\,H!x%'G/'!'!7)('G)-!
:'GG*-Fy!$$ma!
!

7H!,F,!F,H/*)-!E!K-I-!F(O,GZ!'H/,G*-GI,H/,!KG,-!U(,!&'!TG-F'!T-&Z/*K'!I*F/G'&*'H'!F,!

'(/-G*X'!IhF!),F),!,&!K'IT-!),!&'!,)(K'K*[H!U(,!),F),!(H'!,FR,G'!,F/e/*K'?!

0&!*O('&!K-I-!S,'H!VG'HK-!,H.3"*::)/2#>*4%/P#/-I'!,&!K'I*H-!&'GO-!),!&'!

Q*F*[H!J*F/[G*K'!T'G'!'FZ!T-),G!/G'X'G!I-I,H/-F!,FT,KZR*K-F!,H!&-F!U(,!K*,G/-F!

F(c,/-F!)*F*),H/,F!'T'G,K,H!,H!,&!/,f/-!F-K*'&!E!,I,GO,!&'!&(KJ'!T-G!,&!T-),G!

*H/,GTG,/'/*Q-"mP!KG,-!U(,!&'!'T'G*K*[H!),&!)*FK(GF-!T-&Z/*K-!E!,&!*),H/*/'G*-!\U(e!,F!

                                                
"m!x5J*F!*F!-H,!G,'F-H!3!/'N,!/J,!&-HO!J*F/-G*K'&!Q*,M!MJ*KJ!I'N,F!*/!T-FF*+&,!/-!(H),GF/'H)!/J,!
)*RR,G,H/!)*FK(GF*Q,!T-F*/*-H*HOF!-R!W-I'H!M*/J*H!'!;,f*K'H!F-K*,/E!MJ-F,!J*F/-GE!J'F!+,,H!I'GN,)!
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%J*&,!E!0IeG*K'a!),!;*F/G'&!/'I+*eH!F,!,fT&*K'!,H!(H!K-H/,f/-!T'G/*K(&'GP!,&!U(,!

*H/,H/-!G,K(T,G'G!'U(ZP!E!'!T'G/*G!),!(H!F(c,/-!,fK,TK*-H'&!K(E-!)*FK(GF-!E!'KK*[H!

,F/hH!T-F*+*&*/')-F!T-G!*HK*T*,H/,F!,FT'K*-F!I-),GH-F!\TG,HF'P!,)(K'K*[H!,F/'/'&P!

*H/,GH'K*-H'&*X'K*[HP!G,-GO'H*X'K*[H!),&!K'IT-!&*/,G'G*-a?.

.

9(+&#$+1#$<.5&%$","6$.=.5,76+('$..

!

9(G'H/,!,&!F*O&-!s3sP!E!,H!,&!I'GK-!),!(H!)*FK(GF-!T,)'O[O*K-!T-F*/*Q*F/'P!,&!

,FKG*/-G!H-!/,HZ'!K'+*)'!,H!,&!K'IT-!)*FK(GF*Q-!,FT,KZR*K'I,H/,!T,)'O[O*K-!\2'I-F!

+%,%/'(%/:&*,!]na"nP!F*H!,I+'GO-P!'&!,H/G'G!,&!F*O&-!ss!&'!G,To+&*K'!),!&'F!&,/G'F!F,!

F,T'G'!),!&-!T-&Z/*K-!,F/'/'&!E!,&!,FKG*/-G!E'!H-!,F!IhF!,&!&,/G')-!,HK'GO')-!),!

G,)'K/'G!&-F!K[)*O-F!&,O'&,F"_P!T'F'H)-!'!-K(T'G!-/G-F!,FT'K*-F!)*FK(GF*Q-F?!1'!

F,T'G'K*[H!),!eF/,!K-H!&'!')I*H*F/G'K*[H!,F/'/'&!T,GI*/,!'!F(!Q,X!,H/,H),G!&'!

G,&'K*[H!U(,!'!T'G/*G!),&!F*O&-!ss!F,!,F/'+&,K,!,H/G,!T,)'O-OZ'!E!T-&Z/*K'?!7&!'Hh&*F*F!

),!2'I-F!F,!,HR-K'!,H!&'!-T-F*K*[H!,H/G,!&'!&*/,G'/(G'P!&'!I-),GH*X'K*[H!E!,&!F(c,/-!

&*/,G'G*-!U(,!F,!'(/-G*X'!),F),!(H'!,FR,G'!,FT,KZR*K'I,H/,!,F/e/*K'!K-I-!F(!K'IT-!

)*FK(GF*Q-!\2-)[a?!7H!;*F/G'&!&'!*H),T,H),HK*'!),!&-!T-&Z/*K-!,F/'/'&!F,!I'H/*,H,!

T,G-!/'I+*eH!,F/h!,H!/,HF*[H!K-H!(H'!,FR,G'!,fK&(F*Q'I,H/,!,F/e/*K'P!&-!U(,!&,!,f*O,!

(H'!G,K-HR*O(G'K*[H!),!/-)-F!,F/-F!K'IT-F?!1'!T,)'O-OZ'P!),FT(eF!),&!)-I*H*-!
                                                                                                                                            
+E!)*FK-H/*H(*/E!'H)!Q*-&,HK,?!5J,!*),'!*F!H-/!/-!R-K(F!F-&,&E!-H!/J,!F/'/,!)*FK-(GF,!-H!M-I,H!H-G!/-!
K&'*I!'H!'&/,GH'/*Q,!/G')*/*-H!-R!R,I*H*H,!MG*/*HO!+(/!G'/J,G!/-!/G'K,!/J-F,!I-I,H/F!MJ,H!)*FF*),H/!
F(+c,K/F!'TT,'G!*H!/J,!F-K*'&!/,f/!'H)!MJ,H!F/G(OO&,!R-G!*H/,GTG,/'/*Q,!T-M,G!,G(T/Fy!\VG'HK-!f**a?!
"n!x7F/,!)*FK(GF-!T,)'O[O*K-!)-I*H')-!T-G!(H'!*),-&-OZ'!T-F*/*Q*F/'!\K'F*!F*,ITG,!IhF!TG'OIh/*K'!
U(,!F(!*HF/'HK*'!,H!.-F/-FaP!&,!H,O'GZ'!'&!,I,GO,H/,!F(c,/-!&*/,G'G*-!(H'!T-F*K*[H!,H!,&!'T'G'/-!
,FK-&'GP!-+F/'K(&*X'H)-!,&!),F'GG-&&-!),!&'!&*/,G'/(G'!K-I-!)*FK*T&*H'!'K')eI*K'!J'F/'!&'!TG*I,G'!
)eK')'!),&!^##y!\+%,%/'(%/:&*,#]na?!
"_!xl,F'!RG'K/(G'!,H/G,!&'F!&,/G'F!E!&'!&,EP!T-F*+*&*/'!&'!,I,GO,HK*'!),!&'!R'K(&/')!,H!$]^pP!'!&'!Q,X!U(,!
G,O*F/G'+'!(H'!G,-GO'H*X'K*[H!),!&'!Q*)'!To+&*K'!E!),!&-!T-&Z/*K-!K-I-!,FR,G'!F,T'G')'!),!&'!&*/,G'/(G'?!
0!T'G/*G!),!,F,!),FTG,H)*I*,H/-P!&'!&*/,G'/(G'!,I,GO,!K-I-!)*FK*T&*H'!'K')eI*K'y!\+%,%/'(%/:&*,#
]^a?!
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T-F*/*Q*F/'!E!(/*&*/'G*F/'!U(,!&'!K'G'K/,G*X'!)(G'H/,!,&!F*O&-!s3sP!E!,H!,&!K-H/,f/-!),!&'F!

G,R-GI'F!E!),+'/,F!),!TG*HK*T*-F!),!F*O&-!ssP!,F!(H!,FT'K*-!J,/,G-OeH,-!U(,!

K-HQ-K'!'!*H/,&,K/('&,FP!T-&Z/*K-F!E!+(G[KG'/'F!E!U(,!;*F/G'&!'TG-Q,KJ'!T'G'!

K-HF/G(*G!,F/G'/eO*K'I,H/,!F(!*),H/*)')!E!-GO'H*X'G!F(F!)*FK(GF-F?!!

6*H!,I+'GO-P!&'!G,&'K*[H!),!;*F/G'&!K-H!,&!7F/')-!,F!TG-+&,Ih/*K'!E!I'GK'!F(!

/G'E,K/-G*'!T,GF-H'&!E!,FKG*/(G'G*'?!1'!F,T'G'K*[H!,H/G,!&'F!&,/G'F!E!&-!T-&Z/*K-!,F/'/'&!

U(,!/G',!&'!I-),GH*)')!H-!I'GK'!(H!R*H'&!F*H-!(H'!H(,Q'!,G'!,H!U(,!&'!T-&Z/*K'!

K-I*,HX'!'!J'K,G!(F-!,F/G'/eO*K-!),!&'F!&,/G'F!EP!&-F!*H/,&,K/('&,FP!),F),!F(F!H(,Q-F!

&(O'G,F!\JZ+G*)-FP!H-!'+F-&(/'I,H/,!*H),T,H)*,H/,F!),!&-!T-&Z/*K-!,F/'/'&a!T(,),H!

KG*/*K'G!,!*H/,GQ,H*G!,H!T-&Z/*K'?!!

7&!I*FI-!),F'GG-&&-!J'!F*)-!,H/,H)*)-P!T-G!'(/-G,F!K-I-!2'I-FP!
K-I-!(H!TG-K,F-!),!TG-R,F*-H'&*X'K*[H!,H!,&!K('&P!'!/G'QeF!),&!
T,G*[)*K-!E!-/G'F!R-GI'F!),!I,GK'H/*&*X'G!F(!TG-)(KK*[HP!&-F!
,FKG*/-G,F!'T'G,K,H!K-I-!(H!OG(T-!'(/[H-I-P!K&'G'I,H/,!
)*R,G,HK*')-!),!&-F!*H/,&,K/('&,FLR(HK*-H'G*-F!),&!/*T-!9-I*HO-!
V'(F/*H-!6'GI*,H/-P!0H)GeF!:,&&-!-!*HK&(F-!9'GZ-?!B,G-!&'!
TG-R,F*-H'&*X'K*[H!H-!'&,c'!'&!,FKG*/-G!),!&'!,FR,G'!),&!,F/')-P!F*H-!U(,!
T-G!,&!K-H/G'G*-P!&'!I*FI'!/G'HFR-GI'K*[H!),&!,F/')-!,H!,F/')-!e/*K-!
J'K,!U(,!,F'!K-&-K'K*[H!,f/,GH'!F,'!'oH!IhF!+,H,R*K*-F'!T'G'!,&!
,F/')-!/-)'!Q,X!U(,!F(!&,O*/*I'K*[H!TG-Q*,H,!'J-G'!),!(H!F,K/-G!
*HF/*/(K*-H'&I,H/,!,f/,GH-!'!e&!E!'!/G'QeF!),!(H!I,)*-P!,&!'G/,P!&'!
&*/,G'/(G'P!Q*Q*)-!K-I-!'T-&Z/*K-!E!),F*H/,G,F')-?!\1,OGhF!npa!

!

6*H!)()'!;*F/G'&!K(&/*Q[!&'!*I'O,H!'T-&Z/*K'!,H!,&!F,H/*)-!),!H-LT'G/*)*F/'!E!,HR'/*X[!

,&!K'GhK/,G!),F*H/,G,F')-!E!&'!'&/(G'!e/*K'!),!F(!)*FK(GF-?!6*H!,I+'GO-P!K-I-!F,d'&'!

1,OGhFP!,&!7F/')-!+(FK'!&'!&,O*/*I'K*[H!),F),!,F/,!F,K/-G!'J-G'!,f/,GH-P!(H'!

)*HhI*K'!),!&'!U(,!;*F/G'&!T'G/*K*T[!,H!F(!K'&*)')!),!I',F/G'!),!,F/')-!E!IhF!/'G),!

K-H!F(!'F-K*'K*[H!'!)*R,G,H/,F!TG-E,K/-F!LH'K*-H'&,F!,!*H/,GH'K*-H'&,FL!,)(K'/*Q-FP!

T-&Z/*K-FP!)*T&-Ih/*K-F!E!),!K-&'+-G'K*[H!/G'HFH'K*-H'&?!7H!F(!TG-F'P!,f*F/,!(H'!
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H,O-K*'K*[H!K-HF/'H/,!,H/G,!&'!KGZ/*K'!'!&-!T-&Z/*K-L,F/'/'&!E!(H!)*FK(GF-!U(,!T-G!

I-I,H/-F!F,!'G/*K(&'!),F),!&-!T-&Z/*K-!,F/'/'&?"p!

!0!)*R,G,HK*'!),!-/G-F!*H/,&,K/('&,F!E!,)(K')-G,F!),!F(!eT-K'!\8'FK-HK,&-FP!

0O(*GG,!%,G)'P!4'GKZ'!;-HO,!E!-/G-F!U(,!T-F/(&'G-H!E!'!Q,K,F!K-HF*O(*,G-H!K'GO-F!

T-&Z/*K-Fa!;*F/G'&!'GO(I,H/[!'!R'Q-G!),!&'!F,T'G'K*[H!),&!T-),G!T-&Z/*K-!E!&'F!&,/G'F<!

x&'!K-Hc(HK*[H!),!,FT')'!E!&,/G'F!-!),!kI'H)-!E!&,/G'FbP!U(,!,F!'G/*R*K*'&!E!'G/*R*K*-F'!'!

T,F'G!),&!),K*G!K,GQ'H/,FK-y!\6*"*4A)-#TT!n`$a!'&!I*FI-!/*,IT-!U(,!),c[!/,F/*I-H*-P!

TG*HK*T'&I,H/,!,H!F(F!K'G/'FP!),&!K-HR&*K/-!U(,!F(!),T,H),HK*'!,K-H[I*K'!),&!

7F/')-!),!%J*&,!&,!F*OH*R*K'+'?"`!1'!&*+,G/')!),!T,HF'I*,H/-!E!&'!*H),T,H),HK*'!

'T'G,K,H!K-I-!Q'&-G,F!R(H)'I,H/'&,F!,H!&'!TG-F'!I*F/G'&*'H'P!Q'&-G,F!U(,!F,!

TG-K&'I'H!To+&*K'I,H/,!,H!I-I,H/-F!K&'Q,F!),!F(!G,&'K*[H!K-H!,&!7F/')-!),!%J*&,?!

7H!B(H/'!0G,H'FP!)-H),!,H/G,!$^$]!E!$^"#!),F'GG-&&[!&'!I*F*[H!),!KJ*&,H*X'G!

;'O'&&'H,F!T-G!,HK'GO-!)*G,K/-!),&!,H/-HK,F!;*H*F/G-!E!R(/(G-!TG,F*),H/,!B,)G-!

0O(*GG,!%,G)'P!;*F/G'&P!,H!F(!)*FK(GF-!'!&-F!TG,F-F!),K&'G'<!x1*+,G/')!,F!H-!F,GQ*G!'!

&-F!,GG-G,F!(!J-GG-G,F!),!&'!K-&,K/*Q*)')!),H/G-!),!&'!K('&!Q*Q*I-Fu!&'!&*+,G/')!U(,!

K-H-K*,G-H!&-F!F'H/-FP!,F!,I'HK*T'GF,!&-!I*FI-!),!(H!K'GO-!To+&*K-!U(,!),!&'!O'GG'!

),!&'!'Q'G*K*'!-!),!&'!F-O'!),&!'I-Gy!\D%'*;)"-')./!m`"a?!1'!TG-K&'I'K*[H!),!,F'!

                                                
"p!1'!Q*)'!),!,IT&,')'!To+&*K'!E!)*T&-Ih/*K'!),!;*F/G'&!,F/(Q-!I'GK')'!T-G!K-HR&*K/-F!,H/G,!F(!
)*FK(GF-!To+&*K-!E!&'F!,f*O,HK*'F!),!F(!T-F*K*[H?!7H!$^m_!F,!R*&/G'!'!&'!TG,HF'!(H'!-T*H*[H!KGZ/*K'!),!
7FT'd'!U(,!;*F/G'&!&,!,fTG,F'!,H!(H'!K'G/'!TG*Q')'!'!0GI'H)-!9-H-F-!&-!U(,!TG-Q-K[!(H!)4;-,,%!
)*T&-Ih/*K-!U(,!&'!-+&*O[!'!/G'F&')'GF,!'!1*F+-'?!6*!+*,H!;*F/G'&!),R*,H),!To+&*K'I,H/,!F(!
*H),T,H),HK*'!T-&Z/*K'!E!F(RG,!&'F!K-HF,K(,HK*'F!K-I-!&'!F(FT,HF*[H!),!F(!T,HF*[H!),!OG'K*'!T-G!,&!
TG,F*),H/,!%'G&-F!3+'d,X!),!%'IT-P!&'F!G,TG,F'&*'F!),!,F/-F!'K/-F!TG-Q-K'H!(H!OG')-!),!'(/-L
K,HF(G'P!K-I-!F,!,Q*),HK*'!,H!,&!x%('),GH-!),!B,/G-T-&*Fy!)-H),!;*F/G'&!J'K,!(H'!R(,G/,!KGZ/*K'!'!&'!
R(,GX'F!*+'d*F/'FP!U(,!F,OoH!,&&'P!'I,H'X'H!&'!),I-KG'K*'!E!&*+,G/')P!'(HU(,!/,GI*H'!)*K*,H)-<!x@-!
F-E!(H'!F(+'&/,GH'!U(,!),+,!/,H,GP!6'H/-!9*-FP!&'!+-K'!K'&&')'y!\9%/5):-!$_`a?!!
"`!x6*H!(H'!G,&'/*Q'!*H),T,H),HK*'!,K-H[I*K'P!H-!,F!T-F*+&,!),K*G!&'!Q,G)')!,H!H*HO(H'!/*,GG'P!E!F*H!&'!
Q,G)')!H-!F,!F*GQ,!'!9*-F!H*!'!&'F!KG*'/(G'Fy!\36!m`na?!
!
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&*+,G/')P!,&!O,F/-!),!kTG-+'Gb!(H'!*H),T,H),HK*'!),!T,HF'I*,H/-!\'T'G/*)*FI-a!,F!

K,H/G'&!'&!TG-E,K/-!*H/,&,K/('&!),!;*F/G'&?!!

;*F/G'&!K-I-!K('&U(*,G!-/G'!I(c,G!,H!,F/'!eT-K'!,F/'+'!*IT-F*+*&*/')'!),!

'KK,),G!'!(H!T-),G!T-&Z/*K-!/G')*K*-H'&P!'(HU(,!K-I-!Q,Ge!IhF!'),&'H/,P!,F/(Q-!

*H)*G,K/'I,H/,!&*O')'!'!e&!'!/G'QeF!),!F(!*HR&(,HK*'!,H!'&O(H-F!&Z),G,F!T-&Z/*K-F!E!T-G!

I,)*-!),!F(!'T-E-!To+&*K-!'!&,E,F!E!G,R-GI'F!,H!)*F/*H/'F!,/'T'F!),!F(!Q*)'?!;hF!

*H/,G,F'H/,!G,F(&/'!U(,!,H!&'!,/'T'!KJ*&,H'!&'!I',F/G'!J'O'!RG,H/,!'!&'!+'GG,G'!U(,!&'!

F,T'G'!),!&'!T-&Z/*K'!/G')*K*-H'&P!KG,'H)-!,FT'K*-F!'&/,GH'/*Q-F!T'G'!&'!TG-T'O'K*[H!E!

&'!T(,F/'!,H!TGhK/*K'!),!F(F!*),'&,F?!;*F/G'&!J'K,!KG,K,G!F(!,FR,G'!TG-T*'P!&'!),!&'!

,FK(,&'P!J'K*'!(H'!R(HK*[H!T-&Z/*K'!I'E-G?!6(!,F/')Z'!,H!B(H/'!0G,H'F!,H!K'&*)')!),!

)*G,K/-G'!),&!1*K,-!),!H*d'F!,F!(H!,c,IT&-!),!,F/'!,F/G'/,O*'!E!,F!'JZP!,H!$^$^P!)-H),!

K-HF-&*)'!,F/'!Q*F*[H<!

6*!&'!,FK(,&'!/*,H,!T-G!-+c,/-!J'K,G!K*()')'H-FP!H-!Fe!T-GU(,!J'!),!
&*I*/'GF,!'!R-GI'G&-F!,H!&'F!'&I'F!*HR'H/*&,FP!E!H-!J'!),!,ITG,H),G!,F'!
-/G'!OG'H!/'G,'P!IhF!G()'!/'&!Q,XP!T,G-!H-!I,H-F!J(I'H*/'G*'P!),!
,)(K'G!*O('&I,H/,!'!&-F!OG'H),F?!k7&!G-&!),!&'!,FK(,&'!t)*K,!;!2-+*HL!
),+,!,HF'HKJ'GF,?!=-!),+,!F,G!F-&'I,H/,!&(O'G!),!,F/()*-!T'G'!&-F!
T,U(,d-F!F*H-!IhF!+*,H!%"#'%/:&*#)/:%"%':(-"H#4*&-"H#-&:e,:)'*#5%#(/-#
-2"*4%&-')./g#%"#"(2-&#5%#&%(/)./#P(%&)5*#5%#:*5*,H#P(%#&%%4;"-'%#-#"-#
:-A%&/-#=#-#:*5-,#"-,#4-"-,#)/,:):(')*/%,#4*&-"%,lb!\eHR'F*F!),!&'!
'(/-G'!D%'*;)"-')./!n"na!!

!

1'!,FK(,&'!'T'G,K,!'U(Z!K-I-!&'!K(H'!),&!TG-OG,F-!),!(H'!H'K*[HP!,&!K,H/G-!

K-I(H*/'G*-!*H/,&,K/('&P!I-G'&!\U(,!&&,H'!E!G,,IT&'X'!R(HK*-H,F!/G')*K*-H'&,F!),!&'!

*O&,F*'!E!&-F!O-+*,GH-F!&-K'&,FaP!,H!/'H/-!K-H/G'T(H/-!),!&'F!&'KG'F!F-K*'&,F!U(,!

*IT,)*GZ'H!,&!TG-OG,F-?!7F/,!,FT'K*-!T-&*R(HK*-H'&!U(,!,H!T'&'+G'F!),!;*F/G'&!

/,H)GZ'!U(,!k,)(K'G!*O('&I,H/,!'!&-F!OG'H),Fb!,fJ*+,!,&!T-/,HK*'&!T-&Z/*K-!),!&'!

-GO'H*X'K*[H!F*H)*K'&P!K'IT,F*H'P!'(HU(,!J'F/'!K*,G/-!T(H/-!,F!/'I+*eH!(H!
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I,K'H*FI-!),!J*O*,H*X'K*[H!K(&/(G'&!E!F-K*'&P!,H!K('H/-!*IT-F*K*[H!),!(H!I-),&-!

K*Q*&*X')-G?"]!AH!&(O'G!'),IhF!,H!U(,!&'!I',F/G'!c(,O'!(H!T'T,&!)*R,G,H/,!E!),!

I'E-G!'&K'HK,!U(,!,&!),!,HF,d'G!'!&,,G!E!F(I'G!'!H*d-F?"^!;*F/G'&!T(F-!,H!TGhK/*K'!

I(KJ'F!),!,F/'F!*),'F!T-G!,c,IT&-P!,H!,FK(,&'F!H-K/(GH'F!K('H)-!,HF,d'+'!'!

')(&/-F!,H!B(H/'!0G,H'F!E!/'I+*eH!,H!F(F!Q*F*/'F!'!K,H/G-F!K-I(H*/'G*-F!/'&,F!K-I-!

&'!%'F'!),!B(,+&-!E!&'F!KhGK,&,F?m#!

q%[I-!T-),I-F!G,,Q'&('G!,&!)*FK(GF-!E!&'!T'G/*K*T'K*[H!T-&Z/*K'!),!;*F/G'&r!

q%(h&,F!F-H!&-F!H(,Q-F!T'G')*OI'F!E!/,-GZ'F!T'G'!J'K,G&-r!

;*!-+c,/*Q-!H-!,F!'G+*/G'G*'I,H/,!F-F/,H,G!U(,!;*F/G'&!/*,H,!(H!),/,GI*H')-!

)*FK(GF-!T-&Z/*K-!H*!/G'X'G!),/'&&')'I,H/,!&'F!H(I,G-F'F!G,&'K*-H,F!U(,!/(Q-!K-H!

R*O(G'F!T-&Z/*K'F!*H/,GH'K*-H'&,F?!;,!*H/,G,F'!IhF!+*,H!K(,F/*-H'G!&'!J*F/-G*'!),!

                                                
"]!;*F/G'&!TG-I-Q*[!*H*K*'/*Q'F!),!J*O*,H*X'K*[H!E!'F*I*&'K*[H!),!F,K/-G,F!*H)ZO,H'F!E!K'IT,F*H-F!
K-I-!(H'!R-GI'P!,H!F(!T,HF'I*,H/-P!),!I,c-G'I*,H/-!F-K*'&?!1'F!I*F*-H,F!K(&/(G'&,F!),!8'FK-HK,&-F!
,H!;ef*K-!tK,&,+G')'F!T-G!;*F/G'&L!K-HF*F/Z'H!,H!(H!OG(T-!),!kTG-R,F*-H'&,Fb!\'OG[H-I-FP!I',F/G-FP!
K'GT*H/,G-FP!,/K?a!U(,!,H!T'&'+G'F!),!&'!I',F/G'<!x7HF,d'H!'!&-F!*H)*-F!'!J'K,G!F(F!K'F'F!K-H!
TG-K,)*I*,H/-F!I-),GH-Fu!&,F!),I(,F/G'F!&'F!,fK,&,HK*'F!),&!K(&/*Q-!*H/,HF-!),&!F(,&-u!Q*Q,HP!K-I,H!
,H!K-IoH!K-H!,&&-F!E!&,F!-+&*O'H!'!'K,T/'G!&'!I,F'P!,&!F,GQ*K*-u!&'!K-I*)'!,FT'd-&'u!&-F!*HF/G(E,H!,H!
I,)*K*H'!K'F,G'!E!&,F!,HF,d'H!'!&,,G!,H!T&'X-!'H-/')-y!\$J\)'*!$mpa?!7&!TG-K,F-!),!'K(&/(G'K*[H!U(,!
;*F/G'&!'&'+'!,H!&'!K*/'!'H/,G*-G!\$^"na!F,GZ'!Q*F/-!),!I-)-!IhF!KGZ/*K-!IhF!/'G),!,H!F(!Q*)'!K('H)-!
F(!T,HF'I*,H/-!F,!Q(,&Q,!IhF!,FKeT/*K-!),&!Q'&-GP!T-G!,c,IT&-P!),!(H'!,FK(,&'!U(,!,HF,d'!&-!I*FI-!'!
&-F!H*d-F!F*H!*IT-G/'G!F(!K(&/(G'!-!F*/('K*[H!O,-OGhR*K'?!
"^!0+G*G!&'!,FK(,&'!'!&'!-T*H*[H!To+&*K'!R(,!(H'!),!&'F!*H*K*'/*Q'F!),!;*F/G'&P!-/G'!I(,F/G'!),!&-F!
T(,H/,F!U(,!*H/,H/'!KG,'G!K-H!&-F!K*()')'H-F!T'G'!K-HF,O(*G!'T-E-!,K-H[I*K-!E!),!-/G-F!/*T-F?!7&!
7F/')-!H-!K(IT&Z'!F(!),+,G!K-H!&'F!,FK(,&'F!),!'K(,G)-!'!&'!I',F/G'!E!T-G!&-!/'H/-!eF/'!),+Z'!
R-I,H/'GF,!K-I-!(H'!TG*-G*)')!),!&-F!K*()')'H-F?!7H!$^$^!,H!(H'!H-/'!),!&'!G,Q*F/'!$)&%=-!,fT&*K'!
,F/'!*),'<!x6*,ITG,!J,!T,HF')-!U(,!),+*,G'!J'+,G!,H!&-F!T,G*[)*K-F!(H'!F,KK*[H!T,GI'H,H/,!),!
KG[H*K'!),!&-F!K-&,O*-F?!??!7&!H*d-!),+,!F,G!&-!IhF!Q*Q-!E!(GO,H/,!,H!&-F!'R'H,F!E!&-!IhF!,&,Q')-!,H!&'F!
,FT,G'HX'F!),!(H'!K-&,K/*Q*)')!I-),GH'l1-F!I',F/G-F!),+,H!I-F/G'G!&'F!+,&&,X'F!-!&'F!I*F,G*'F!),!
F(!,FK(,&'y!\D%'*;)"-')./!n"pa?!
m#!1'!TG,HF'!),c'!/,F/*I-H*-!),!,Q,H/-F!K-I-!&'!),FT,)*)'!),!;*F/G'&!),!5,I(K-!,H!$^"$!-K(GG*)'!
,H!1'!%'F'!),&!B(,+&-!)-H),!F,OoH!,&!T,G*[)*K-!&'!I',F/G'!xR(,!'!),FT,)*GF,!),!&-F!-+G,G-FP!F(F!
+(,H-F!'I*O-F!T-G!U(*,H,F!/'H/-!J'!+G,O')-y!E!)-H),!'),IhF!),!)'G!(H!)*FK(GF-!\U(,!&'!TG,HF'!
&-K'&!G,TG-)(K,a!x&,E[!&'!+,&&'!-G'K*[H!K-H!U(,!F,!),FT*)*[!),!F(F!'&(IH'Fy?!7&!,Q,H/-!U(,!)'!K(,H/'!
),!&'!*IT-G/'HK*'!U(,!&'!I',F/G'!/,HZ'!T'G'!&'!K-I(H*)')!&-K'&!,F!/'I+*eH!(H!,c,IT&-!),!&-F!
)*F/*H/-F!H*Q,&,F!,H!U(,!;*F/G'&!,F!G,TG,F,H/')'!\I',F/G'P!T-,/'P!'I*O'!),&!T(,+&-a!E!&'!I-Q*&*)')!),!
&-F!)*FK(GF-F!I*F/G'&*'H-F!\TG-F'P!Q,GF-a?!9,!*IT-G/'HK*'!,F!/'I+*eH!,&!K-I,H/'G*-!K-H!U(,!/,GI*H'!
&'!H-/'!T,G*-)ZF/*K'<!x7H/G,!&-F!'F*F/,H/,F!H-/'I-F!K-H!'OG')-!&'!TG,F,HK*'!),&!'&K'&),P!F,d-G!%'+,X'F!
E!-/G'F!'(/-G*)'),Fy\D%'*;)"-')./!np_a?!
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),FT-&*/*X'K*[H!),!F(!T,HF'I*,H/-!E!'KK*[H!E!&'!R-GI'!,H!U(,!F,!J'!,Q*/')-!K'/'&-O'G!

F(!)*FK(GF-!K-I-!T-&Z/*K-!T'G'!),R*H*G&-!'&/,GH'/*Q'I,H/,!K-I-!F-K*'&P!I'/,GH'&!(!

-/G-!T-GU(,!x5J,G,!*FP!*H!R'K/P!H-/J*HO!4*&%#;*"):)'-"!/J'H!/J,!K-HF/'H/!'//,IT/F!/-!

,fK&(),!K,G/'*H!/ET,F!-R!*FF(,F!RG-I!T-&*/*KFy!\1,R/M*KJ!'H)!.,&)!K*/')-!T-G!6U(*G,F!

^a?!7F!T-G!,F-!U(,!),F),!(H'![T/*K'!R,I*H*F/'!,F!H,K,F'G*-!TG,O(H/'GF,!T-G!&-F!

,FT'K*-F!),F),!&-F!U(,!&'!I(c,G!J'KZ'!T-&Z/*K'!TG,Q*-!'&!G,K-H-K*I*,H/-!),!F(F!

),G,KJ-F!T-&Z/*K-F?!1'!/,-GZ'!R,I*H*F/'P!U(,!+(FK'!xG,Q*F'G!&'F!+'F,F!,T*F/,I-&[O*K'F!

),&!K-H-K*I*,H/-!E!K(,F/*-H'G!,&!R'&F-!F(T(,F/-!),!&'!*IT'GK*'&*)')!),&!F'+,G!U(,!

,HK(+G,!'G+*/G'G*,)'),FP!TG,c(*K*-F!E!,fK&(F*-H,F!/G'F!&'!IhFK'G'!R*&-F[R*K'!),!&-!

H,(/G-y!\2*KJ'G)!`a!T,GI*/,!,ITG,H),G!,F/'!/'G,'?!

%('H)-!&-!T-&Z/*K-!F,!),R*H,!K-I-!(H!R-G-!*HF/*/(K*-H'&!),!O-+*,GH-!U(,)'!

K&'G-!U(,!&'!I(c,G!J'!F*)-!,fK&(*)'!),!e&P!F*H!,I+'GO-P!K('H)-!&'!),R*H*K*[H!),!&-!

T-&Z/*K-!,F!&'!&(KJ'!T-G!&'!)*F/G*+(K*[H!),&!T-),G!F,!J'K,!,Q*),H/,!U(,!&'!I(c,G!J'!

),R*H*)-!E!J'!F*)-!),R*H*)'!T-G!&-!T-&Z/*K-!\6U(*G,F!ma?!1-F!),+'/,F!/,[G*K-F!U(,!

),F),!&'!T,GFT,K/*Q'!),!OeH,G-!K(,F/*-H'H!),R*H*K*-H,F!I-H-&Z/*K'FP!I'FK(&*H'F!E!

,&*/*F/'F!),!&-!T-&Z/*K-!,f*O,H!(H'!G,*H/,GTG,/'K*[H!),!&-!T-&Z/*K-!,H!;*F/G'&!,H!/'H/-!

*H/,&,K/('&?m$!0(H!K('H)-!;*F/G'&!H-!T(,)'!F,G!*),H/*R*K')'!K-H!,&!,FT'K*-!T-&Z/*K-!

R,I*H*F/'!),!&'F!F(RG'O*F/'F!),!TG*HK*T*-F!),!F*O&-P!&'!&(KJ'!T-G!&'!)*F/G*+(K*[H!),&!

T-),G!,F/h!'&!K,H/G-!),!F(F!/,f/-F?!S-'H!1'H),FP!,H!F(!G,Q*F*[H!KGZ/*K'!),F),!,&!

R,I*H*FI-!),&!K-HK,T/-!),&!,FT'K*-!To+&*K-!),!.'+,GI'F!TG-T-H,!U(,!&'!&*I*/'K*[H!

),!T'G/*K*T'K*[H!,H!&'!,FR,G'!To+&*K'!U(,!,&!I*FI-!.'+,GI'F!G,K-H-K,!E!'/G*+(E,!'!

                                                
m$!x9,R*H*/*-HF!-R!/J,!T-&*/*K'&!*F!H-M!RG,K(,H/&E!'GO(,)P!'G,!H,*/J,G!,IT*G*K'&&E!/G(,!H-G!F*IT&E!
G,R&,K/*-HF!-R!/J,!(H),G&E*HO!F-K*'&!G,&'/*-HF!+(/!G'/J,G!'K/*Q,!I,'HF!/-!FJ'T,!/J,!G,'&!M-G&)y!
\6U(*G,F!]a?!
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&'!F-K*,)')!),!&'!eT-K'!\U(,!F-&-!T,GI*/Z'!'!&-F!J-I+G,F!K-H!TG-T*,)')!/-I'G!

T'G/,a!,F!IhF!K-IT&,c'?!1'H),F!F(O*,G,!U(,!&'!)*Q*F*[H!,H/G,!&'!,FR,G'!To+&*K'!E!&-!

TG*Q')-!F*OH*R*K'!U(,!I(KJ'F!TG,-K(T'K*-H,F!E!/,I'F!K'/'&-O')-F!K-I-!TG*Q')-FP!

F-H!T-G!/'H/-!*H'TG-T*')-F!T'G'!,&!),+'/,!To+&*K-<!!

.'+,GI'F!-R/,H!-Q,G&--NF!/J,!F/G-HO!'FF-K*'/*-H!-R!M-I,HbF!)*FK-(GF,!
'H)!/J,*G!*H/,G,F/F!M*/J!xT'G/*K(&'G*/Ey!'H)!K-HQ,GF,&E!/J,!'&*OHI,H/!-R!
I'FK(&*H,!FT,,KJ!M*/J!/G(/JP!-+c,K/*Q*/EP!'H)!G,'F-H?!5J(F!J,!I*FF,F!/J,!
I'FU(,G'),!/JG-(OJ!MJ*KJ!/J,!\I'&,a!T'G/*K(&'G!M'F!'+&,!/-!T-F/(G,!
+,J*H)!/J,!Q,*&!-R!/J,!(H*Q,GF'&?!\^]a!
!

1'!TG-F'!I*F/G'&*'H'!U(*,G,!/G',G!&-!TG*Q')-!'!&-!To+&*K-P!&-!I'/,GH'&!'!&'!

T-&Z/*K'P!&-F!G,K&'I-F!),!&'F!I')G,F!'!&-F!O-+*,GH-FP!&-F!),G,KJ-F!),!&-F!H*d-F!

*&,OZ/*I-F!'!&'!'O,H)'!&,O*F&'/*Q'u!,H!,F,!F,H/*)-!F(F!*),'F!F(+Q*,G/,H!RG-H/,G'F!

'G+*/G'G*'F!E!/G'HFR-GI'H!TG-+&,I'F!TG*Q')-F!,H!'F(H/-F!To+&*K-F?!9,F),!,F'!

T,GFT,K/*Q'!FZ!,f*F/,!(H!QZHK(&-!,H/G,!F(!T,HF'I*,H/-!E!,&!R,I*H*FI-P!'(H!K-H!

Q,G/*,H/,F!'K/('&,F!),&!R,I*H*FI-!U(,!U(*,G,H!*HF/'&'G!&'!T'G/*K(&'G*)')!),&!OeH,G-!

R,I,H*H-!,H!&-!To+&*K-!E!&-!T-&Z/*K-?!0(HU(,!,H!;*F/G'&!&'!T'G/*K(&'G*)')!),&!OeH,G-!

,F!K,H/G'&P!H-!,F!,H!/-)-!K'F-!I'E-G!U(,!&'!T'G/*K(&'G*)')!),!F(!*),H/*R*K'K*[H!K-H!&'!

K&'F,!-+G,G'!E!K'IT,F*H'!-!K-H!F(!*),H/*)')!G'K*'&?!

!! 1'F!*),H/*)'),F!),!OeH,G-!E!K&'F,!O,H,G'H!K*,G/'F!K-H/G')*KK*-H,F!K-H!&'!*),'!

I*F/G'&*'H'!),&!*H/,&,K/('&!E!&'!T'G/*K*T'K*[H!T-&Z/*K'!U(,!F(!)*FK(GF-!&,F!,f*O,?!0!

Q,K,F!T'G,K,!U(,G,G!F*&,HK*'G!'!&-F!*H/,&,K/('&,F!T'G'!)'G!,FT'K*-!'!H(,Q'F!Q-K,F!

\I(c,G,FP!H*d-FP!*H)ZO,H'Fa!U(,!&&'I'!'!T'G/*K*T'G!T-&Z/*K'I,H/,!T'G'!K-HF,O(*G!

c(F/*K*'!F-K*'&?!B,G-!T-G!-/G-!&')-!G,R(,GX'!,&!G-&!I'/,GH'&!E!)-IeF/*K-!),!&'!I(c,G!

F*H!G,F-&Q,G!&'F!K-H/G')*KK*-H,F!),!,F,!G-&!K-H!(H'!T'G/*K*T'K*[H!T-&Z/*K'!'K/*Q'?!7H!

$^"]!F,!T(+&*K'!&'!G,FT(,F/'!),!;*F/G'&!'H/,!,&!/,I'!),!&'!G,F*F/,HK*'!),!6'H)*H-!,H!
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=*K'G'O('?!6*!+*,H!&'!T-F*K*[H!),!;*F/G'&!RG,H/,!'!&'!G,&'K*[H!,H/G,!1'/*H-'IeG*K'!E!

7F/')-F!AH*)-F!F,!Q,Gh!K-H!IhF!),/,HK*[H!,H!,&!K'TZ/(&-!mP!,F/'!K'G/'!*H/,G,F'!T-G!

&'F!*),'F!E!,F/G'/,O*'F!T-&Z/*K'F!),!&'!'(/-G'?!

6*H!,I+'GO-P!Q-E!K-HQ,HK*eH)-I,!),!U(,!K'I*H'H!F-+G,!&'!0IeG*K'!
Q,G/*O*H-F'I,H/,!/*,IT-F!,H!U(,!E'!H-!)*O-!&'F!I(c,G,FP!F*H-!&-F!H*d-F!
/'I+*eHP!J'H!),!/,H,G!U(,!J'+&'G!),!T-&Z/*K'P!T-GU(,!T-&Z/*K'!Q,H)Gh!'!
F,G!\T,GQ,GF'!T-&Z/*K'a!&'!,H/G,O'!),!&'!G*U(,X'!),!H(,F/G-F!T(,+&-F<!,&!
&'/*R(H)*F/'!),!T(d-F!K,GG')-F!U(,!*IT*),!(H'!),K-G-F'!E!F'&Q')-G'!
)*Q*F*[H!),&!T(,+&-u!&'!,FK(,&'!Q*,c'!U(,!H-!)'!-R*K*-F!'&!H*d-!T-+G,!E!)'!
'&!TG-R,F*-H'&!'!I,)*'F!F(!,FT,K*'&*)')u!,&!c'K-+*H*FI-!'Q*H'OG')-P!),!
T(G-!'d,c-P!U(,!H*,O'!&'!&*+,G/')!),!K(&/-F!U(,!K-H-K,H!&-F!T'ZF,F!
&*IT*-Fu!&'F!*HR&(,HK*'F!,f/G'Hc,G'F!U(,!E'!F,!),FH()'HP!K-H!(H!
'+F-&(/-!*IT()-GP!F-+G,!H(,F/G-F!O-+,GH'H/,F?!8'HP!T-G!F,GQ*G&-P!,F/'F!
&ZH,'F!U(,!K-H/*,H,HP!IhF!U(,!-+F,GQ'K*-H,F!IZ'FP!K-I,H/'G*-F!-Z)-F!
,H!B'GZF!'!F()'I,G*K'H-F!)*G*O,H/,F?!\6*"*4A)-#T#`^a!

!
7H!TG*I,G!&(O'G!,F/,!,HF'E-!),FT&*,O'!,F/G'/,O*'F!U(,!c(F/*R*U(,H!,&!'K/-!),!J'+&'G!

),!T-&Z/*K'?!7H!&'!TG-F'!I*F/G'&*'H'P!&'!T-&Z/*K'!,F!(H!K-HK,T/-!I'GK')-!T-G!

F*OH*R*K')-F!H,O'/*Q-F!kT,GQ,GF'!T-&Z/*K'bP!I'FK(&*H-FP!-T(,F/-F!'!&-F!*H/,G,F,F!),&!

T(,+&-!E!&'F!I*H-GZ'F?!;*F/G'&P!K-I-!F,d'&e!'H/,G*-GI,H/,P!F,!)*R,G,HK*'!E!F,!-T-H,!

'!&-F!T-&Z/*K-F!E!F(!hI+*/-P!F*H!,I+'GO-P!,H!,F/,!/,f/-!&'!*),'!),!T-&Z/*K'!,F!G,L

F*OH*R*K')'!K-H!G,&'K*[H!'!&-F!*H/,G,F,F!E!H,K,F*)'),F!I'/,G*'&,F!),&!T(,+&-!\&'!

/*,GG'P!&'!,)(K'K*[Ha!),!&'!H'K*[H!\RG,H/,!'!&'F!*HR&(,HK*'F!,f/G'Hc,G'Fa!E!),!&'!

*),H/*)')!&'/*H-'I,G*K'H'!\&'!G,&*O*[Ha!&-!U(,!F,OoH!&'!&[O*K'!),&!/,f/-!,f*O,!'!

U(*,H,F!+'c-!&'!),R*H*K*[H!/G')*K*-H'&!),!T-&Z/*K'!H-!T'G/*K*T'+'H!),!,&&'P!T'G/*K*T'G?!

7F!(H!)*FK(GF-!),!&'!KG*F*F!t,H!,&!K-H/,f/-!),!&'!F*/('K*[H!),!=*K'G'O('!)-H),!K*,G/-F!

T-&Z/*K-F!,F/'+&,K,H!'&*'HX'F!K-H!&-F!7F/')-F!AH*)-F!,H!K-H/G'!),!&-F!*H/,G,F,F!),&!

T(,+&-L!U(,!Q'&*)'!&'!Q-X!),!;*F/G'&!E!&'F!I*H-GZ'F?!1-!TG-+&,Ih/*K-!,F!U(,!;*F/G'&P!

,H!/'H/-!*H/,&,K/('&P!,F!&'!U(,!),R*H,!&'F!H,K,F*)'),F!),&!T(,+&-!E!&-F!,&,I,H/-F!

K,H/G'&,F!),!F(!*),H/*)')?!B'G,K*,G'!U(,!F(!*),'!),!,IT-),G'G!'!,F/-F!OG(T-F!/*,H,!
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K-I-!TG,LK-H)*K*[H!-!,F!F*H[H*I-!),!,)(K'G&-F!,!J*O*,H*X'G&-F!\J'K*,H)-!,K-!),!&'F!

/,-GZ'F!),!J*O*,H*X'K*[H!F-K*'&!),&!F*O&-!s3sa?!

7&!/,f/-!H-!&&'I'!)*G,K/'I,H/,!'!&'F!I(c,G,F!E!&-F!H*d-F!'!&'!'KK*[H!

G,Q-&(K*-H'G*'!F*H-!U(,!F,d'&'!&'!H,K,F*)')!),!&'!T'G/*K*T'K*[H!'!/G'QeF!),!&'!

T'&'+G'?!;hF!'),&'H/,!J'E!(H!&&'I')-!'!&'!'KK*[H!T,G-!,F/,!,F!T'G'!&-F!J-I+G,FP!

T'G/*K(&'GI,H/,!'U(,&&-F!U(,!F-&-!F,!),)*K'H!'!J'+&'G!),!T-&Z/*K'<!x1-F!

J*FT'H*X'H/,F!T-&Z/*K-F!U(,!'E()'H!'!=*K'G'O('!),F),!F(!,FKG*/-G*-!-!),F),!(H!K&(+!

),!,F/()*'H/,F!J'GZ'H!K-F'!IhF!J-H,F/'!E,H)-!'!'E()'G!'&!J-I+G,!J,G-*K-P!JeG-,!

&,OZ/*I-!K-I-!/'&!Q,X!H-!&,F!/-U(,!Q,G!-/G-P!J'K*eH)-F,!F(F!F-&)')-F!G'F-Fy!

\6*"*4A)-!3!n__a?!!;,!T'G,K,!U(,!,F/-!H-!G,FT-H),!F*IT&,I,H/,!'!(H'!)*Q*F*[H!

/G')*K*-H'&!),!&'+-G,F!T-G!OeH,G-?!7H!B'GZFP!),F),!F(!,FKG*/-G*-!,H!,&!3HF/*/(/-!

3H/,GH'K*-H'&!),!%--T,G'K*[H!3H/,&,K/('&!;*F/G'&!&&'I'!'!&'F!I(c,G,F!'!J'+&'G!),!

T-&Z/*K'!'&!I*FI-!/*,IT-!U(,!K-H),H'!'!&-F!J-I+G,F!U(,!J'K,H!&-!I*FI-?!

%&'G'I,H/,!;*F/G'&!H-!F,!G,K-H-K,!K-I-!(H'!*H/,&,K/('&!J'+&'H)-!),F),!(H!

,FKG*/-G*-!F*H-!K-I-!U(*,HP!'!)*R,G,HK*'!),!,F-F!J-I+G,FP!Q,!,&!kF,T(&KG-!

+&'HU(,')-b!U(,!F*OH*R*K'H!&-F!)*FK(GF-F!T-&Z/*K-F!'K,GK'!),!=*K'G'O('!,H!&'!

%-HR,G,HK*'!B'H'I,G*K'H'!),!1'!.'+'H'?m"!1'!TG-/,F/'!To+&*K'!),!;*F/G'&!G,FT-H),!

'&!&&'I')-!),!6'H)*H-!U(,!T*),!'!&-F!),&,O')-F!&'/*H-'I,G*K'H-F!U(,!F,!I'H*R*,F/,H!

,H!1'!.'+'H'!,H!K-H/G'!),!&-F!7F/')-F!AH*)-F<!xg(,!H(,F/G'F!Q-K,F!F,!-*O'H!,H!1'!

.'+'H'y!\6'H)*H-!$"#au!F*H!,I+'GO-!H-!J(+-!H'K*[H!U(,!G,K&'I'G'!'&!TG,F*),H/,!

                                                
m"!x7H!H(,F/G-!/*,IT-P!'!,F/'!J-G'!,H!U(,!,FKG*+-P!E!K-H!,&!),G,KJ-!*H/,GH'K*-H'&!U(,!c*+'!'&!I(H)-P!F,!
,F/h!k)*FK(/*,H)-!,H!1'!.'+'H'!,&!),G,KJ-!'!)*FK(/*G!&'!K(,F/*[H!),!=*K'G'O('bP!E!F,!-E,!K-H!(H'!
T'K*,HK*'!U(,!E-!&&'I'GZ'!),!-/G'!I'H,G'P!,&!)*FK(GF-P!K-H!*HR&,f*-H,F!'!&-!;'GK-!0(G,&*-!-!'!&-!
K(hU(,G-P!),!;G?!%--&*)O,?!6(!)*FK(GF-!),!'T,G/(G'!'!&'!%-HR,G,HK*'!B'H'I,G*K'H'!F,Gh!,&!,c,IT&'G!
I,c-G!),!&'!&*/,G'/(G'!T-&Z/*K'!),&!F,T(&KG-!+&'HU(,')-!U(,!F(,&,H!,HF,d'GH-F!&'F!G'X'F!'HO&-F'c-H'Fy!
\3*%,e-#=#3&*,-#n"na?!
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%--&*)O,!T-G!&'!*H/,GQ,HK*[H!H-G/,'I,G*K'H'?!1'F!I(c,G,F!-!&'F!I*H-GZ'F!'&!'H'&*X'G!

E!-T*H'G!'K,GK'!),!T-&Z/*K'!H-!F,!/G'HFR-GI'HP!),!'K(,G)-!'&!T,HF'I*,H/-!

I*F/G'&*'H-P!,H!&-F!*H/,&,K/('&,F!T'F*Q-F!E!'&*,H')-F!),!&'F!H,K,F*)'),F!),&!T(,+&-P!

'(H!K('H)-!,FKG*+'H!),F),!(H!,FKG*/-G*-!,H!B'GZF?!7&!F,G!I(c,GP!,&!F,G!*H)*-!-!

K'IT,F*H-!),/,GI*H'GZ'!T'G'!;*F/G'&!&'!)*R,G,HK*'!),!Q*F*[H!E!)'GZ'!(H!Q'&-G!I'E-G!

'&!)*FK(GF-!U(,!J'+&'!),F),!&'!,fT,G*,HK*'!),!&'!I'GO*H'&*)')!E!K-H!&'!J-H,F/*)')!E!

Q'&,H/Z'!),!U(*,H!H-!J'K,!Kh&K(&-F!T,GF-H'&,F?!AH!*),'&!U(,!F,!),FTG,H),!),!F(F!

/,f/-F!E!U(,!,F!(H!I-)-!),!Q'&*)'G!,&!T'G/*K(&'G!Q'&-G!),!F(!)*FK(GF-?mm!!

7H!o&/*I-!/eGI*H-!,&!)*FK(GF-!T-&Z/*K-!),!;*F/G'&!'T'G,K,!K-I-!(H!)*FK(GF-!

U(,!),F+-G)'!&-F!&ZI*/,F!U(,!,&!I*FI-!*H/,H/'!'(/-L*IT-H,GF,!E!U(,!c(F/*R*K'!,F/-F!

),F+-G),F!'!T'G/*G!),!(H!)*FK(GF-!),!&'!KG*F*F!t),!&'!T-&Z/*K'P!),!&'!*H/,&,K/('&*)')!

/G')*K*-H'&L!U(,!F,!K'G'K/,G*X'!K-I-!*HK'T'X!),!),H(HK*'G!*Hc(F/*K*'F!E!J'K,G!

K'I+*-F!'!R'Q-G!),!&'!I'E-GZ'?!0(HU(,!'&!TG*HK*T*-!),&!/,f/-!,&!TG-T[F*/-!),K&'G')-!

,F!F-&-!)'G!kK-I,H/'G*-F!-Z)-F!,H!B'GZF!'!F()'I,G*K'H-F!)*G*O,H/,Fb!GhT*)'I,H/,!F,!

T'F'!'!),I'H)'G!&'!R-GI'K*[H!),!(H'!&,O*[H!J*FT'H-'I,G*K'H'!),!=*K'G'O('!K-H!

c[Q,H,F!),!/-)-!,&!K-H/*H,H/,P!'!G*)*K(&*X'G!&'!R(HK*[H!),!&-F!)*T&-Ih/*K-F!),!&'!

%-HR,G,HK*'!B'H'I,G*K'H'!E!/,GI*H'G!,&,Q'H)-!'!6'H)*H-!'!&'!K'/,O-GZ'!),!JeG-,!

K-H/*H,H/'&?!

!
!#+&-$*$.%&.7$.':(7&*(%$%.

.

                                                
mm!7F!TG-+&,Ih/*K'!&'!*),'&*X'K*[H!),&!T(,+&-P!&'F!I(c,G,F!E!'!Q,K,F!&-F!*H)ZO,H'F!U(,!;*F/G'&!TG,F,H/'!
K-I-!IhF!TG-T,HF-F!'!J'+&'G!K-H!&'!Q,G)')P!K'G,H/,F!),!&'!J*T-KG,FZ'!E!K*H*FI-!),&!J-I+G,!K(&/-!),!
&'!K*()')!\T'G/*K(&'GI,H/,!),&!T-&Z/*K-!-!,&!*H/,&,K/('&a?!7H!(H!K-I,H/'G*-!),!&-F!)*FK(GF-F!T-&Z/*K-F!
),&!BG,F*),H/,!S('H!0H/-H*-!2Z-FP!;*F/G'&!TG-T-H,!U(,!&-F!)*FK(GF-F!F,!'F,I,c,H!IhF!'&!&,HO('c,!),!
&'!'KK*[H<!x7F/'!&,HO('!T'G,K*)'!'!&'!R&,KJ'P!),!RG'F,!K-G/'!E!,Hc(/'P!,F!T-G!,fK,&,HK*'!&'!U(,!,&!T(,+&-!
K,&,+G'!IhF!E!G,/*,H,!I,c-G?!7&&'!F,!'F,I,c'!'&!J'+&'G!-+c,/*Q-!),!&'!O,H/,!G(G'&u!,&&'!,F!T(,+&-!
G,K/*R*K')-P!T,G-!T(,+&-?!7F/'!J'+&'P!'),IhFP!K'G,K,!),!,FK-H)*/,F!E!G-),-F!I'd-F-Fly!\36!"^^a?!
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7H!)*F/*H/-F!I-I,H/-F!;*F/G'&!,fT&*K'!&'!R-GI'K*[H!),!&'!H'K*[H!K-I-!(H'!

/'G,'!K-Hc(H/'!),!T-&Z/*K-F!,!*H/,&,K/('&,F?!7H!$^mp!K-I,H/'!&'!G,Q*F*[H!J*F/[G*K'!

U(,!0G/(G-!0&,FF'H)G*!J'!J,KJ-!,H!F(!)*FK(GF-!),!*HK-GT-G'K*[H!'!&'!0K'),I*'!

%J*&,H'!),!&'!1,HO('!E!'OG'),K,!&'!K-HF*),G'K*[H!U(,!,&!,H/-HK,F!TG,F*),H/,!),!&'!

2,To+&*K'!&,!)'!/'H/-!'!T-&Z/*K-F!K-I-!*H/,&,K/('&,F!,H!&'!K-HF/G(KK*[H!H'K*-H'&?!!!

7&!+(,H!-/-d-!I*G'!,H!e&!K-H!&-F!-c-F!'+'GK')-G,F!E!R(H)*)-F!U(,!),KZ'!,&!
T-,/'!E!'FZ!,&!F,d-G!0&,FF'H)G*!T(,),!O(F/'G!E!G,O(F/'G!&'!&'+-G!),!&-F!-/G-F!
'G/,F'H-F!),!&'!KJ*&,H*)')P!)*FRG(/hH)-&,F!&-F!'K*,G/-F!E!K-ITG,H)*eH)-&,F!
&-F!E,GG-FP!&,F!'/G*+(E,!),G,KJ-F!'!&'!),Q-K*[H!H(,F/G'!E!H-!&,F!),c'!IeG*/-!
H*!+-H)')!F*H!,&-O*-?!\6*"*4A)-!TT!n`"a!

!
;*F/G'&!F,!*),H/*R*K'!K-I-!(H'!IhF!),!,F-F!k'G/,F'H-F!),!&'!KJ*&,H*)')b!E!

G,K-H-K,!&'!H,K,F*)')!E!,&!),G,KJ-!),!*H/,&,K/('&,F!E!K*()')'H-F!'!T'G/*K*T'G!,!

*H/,GQ,H*G!,H!&'!T-&Z/*K'!H'K*-H'&?!1'!TG-F'!),!;*F/G'&!,c,GK,!,&!&&'I')-!kT-),G!

*H/,GTG,/'/*Q-b!,H!/eGI*H-F!),!S,'H!VG'HK-!T-G!I,)*-!),!(H!K-Hc(H/-!),!/,f/-F!U(,!

*I'O*H'H!'!%J*&,!E!F(!O,H/,!),F),!&(O'G,F!H-!J,O,I[H*K-F?!1'!*),H/*)')!H'K*-H'&!

U(,!,F/-F!/,f/-F!K-HF/G(E,H!,f*O,H!(H'!G,TG,F,H/'K*[H!T-&Z/*K'!IhF!'IT&*'!)-H),!&-!

R,I,H*H-P!&-!G(G'&!E!&-!*H)ZO,H'!/,HO'H!I'E-G!Q*F*+*&*)')?!%-H!,F/,!TG-T[F*/-!;*F/G'&!

G,),R*H,!/eGI*H-F!/'&,F!),I-KG'K*'P!H'K*[HP!K*()')'HZ'!E!I-),GH*)')!),!I-)-!

'&/,GH'/*Q-!'!K-I-!,G'H!),R*H*)-F!T-G!&'F!,&*/,F!E!,&!T'/G*'GK')-?!0&!I*FI-!/*,IT-P!

'(HU(,!,&!*H/,&,K/('&!,H!/eGI*H-F!I*F/G'&*'H-F!/,HO'!(H!&(O'G!E!(H'!G,FT-HF'+*&*)')!

,H!&'!T-&Z/*K'!E!,&!),F/*H-!),!F(!T(,+&-!E!F(!G'X'P!;*F/G'&!,H!/'H/-!I(c,G!c(,O'!&'!

K'G/'!),!k&-!T-&Z/*K-!H-!,F!&-!IZ-b!'H/,F!),!'GO(I,H/'G!&'F!G'X-H,F!U(,!&'!k-+&*O'Hb!,H!

,H/G'G!,H!,F,!K'IT-?!7F!c(F/'I,H/,!&(,O-!),!F(!F'&*)'!),!%J*&,!,H!$^""!U(,!F(!TG-F'!

TG,F,H/'!(H'!R(HK*[H!,fT&ZK*/'I,H/,!T-&Z/*K'!'&!U(,G,G!*H/,GQ,H*G!,!*HF/'(G'G!

),+'/,F!,H!&'!'O,H)'!H'K*-H'&!,!*HR&(*G!,H!T,GF-H'c,F!T-&Z/*K-F!KJ*&,H-F?!C+c,/*Q-!U(,!
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U(,)'!),!I'H*R*,F/-!,H!&'!TG*I,G'!K'G/'!U(,!;*F/G'&!&,!,FKG*+,!),F),!;ef*K-!'&!

,H/-HK,F!F,H')-G!E!R(/(G-!TG,F*),H/,!),!%J*&,!B,)G-!0O(*GG,!%,G)'?!

.-H-G'+&,!6,H')-G!E!0I*O-<!
1,!,HQZ-!(H!F'&()-!G,FT,/(-F-!E!K-G)*'&!),F),!,F/'!/*,GG'!I,f*K'H'P!E!
U(*,G-!K-HQ,GF'G&,!),!(H!'F(H/-!U(,!I,!*H/,G,F'P!'!T,F'G!),!F,G!
T-&Z/*K-?!AF/,)!F'+,!U(,!I(c,G!'c,H'!'&!I(H)-!),!(F/,),F!J,!F*)-!E-!
,H!I*!T'ZF?!B,G-!F,!F'&,!),!e&!E!K'I+*'H!&-F!T(H/-F!),!Q*F/'!),!I(KJ'F!
K-F'FP!E!T'F'H!'!*H/,G,F'G!K-F'F!U(,!H-!*H/,G,F'G-H!'&&ZP!E!),F,'!
K-I(H*K'G!&-!U(,!F,!Q,!E!F,!-E,!E!U(,!*H/,G,F'!'!%J*&,P!'!&-F!J-I+G,F!
G,TG,F,H/'/*Q-F!F(E-FP!T'G'!U(,!&-!K-H-XK'HP!&-!K-HF*),G,H!E!),K*)'H?!
\36!mppa!
!

7&!'F(H/-!T-&Z/*K-!,H!K(,F/*[HP!&'!T-F*+*&*)')!),!U(,!,&!O-+*,GH-!KJ*&,H-!H-!*HQ*/,!'!

;ef*K-!'&!%-HOG,F-!B'H'I,G*K'H-!,H!6'H/*'O-P!U(,!T'G'!;*F/G'&!G,TG,F,H/'GZ'!x&'!

),K&'G'K*[H!),!&'!F,GQ*)(I+G,!H-G/,'I,G*K'H'y!\36#mp`a!,F!&-!U(,!,F/'!K'G/'!+(FK'!

,Q*/'G?!%,H/G'&!'&!TG,F,H/,!'Hh&*F*F!,F!,H!TG*I,G!&(O'G!,&!O,F/-!t&'!,FKG*/(G'!),!&'!

K'G/'!K-H!R*H,F!T-&Z/*K-FL!E!F,O(*)'I,H/,!&'!*),'!T-G!&'!U(,!;*F/G'&!F,!'(/-G*X'!'!

,H/G'G!,H!,&!/,I'!T-&Z/*K-?!6*!+*,H!,F/,!K'TZ/(&-!T-H,!,H!K(,F/*[H!&'!F(O,G,HK*'!),!

U(,!,&&'!H-!T'G/*K*T'G'!,H!'F(H/-F!T-&Z/*K-F!TG,Q*-!'&!Q*'c,!'!;ef*K-P!FZ!,F!K*,G/-!U(,!

&'F!*H/,GQ,HK*-H,F!E!)*FK(GF-F!,H!F(!,/'T'!KJ*&,H'!,F/'+'H!IhF!K,GK'H-F!'!&-!

,)(K'K*-H'&!E!F,!Q'&*)'+'H!T-G!/'H/-!),F),!,F'!,FR,G'!),!'(/-G*)')?mn!9,F),!$^""!

;*F/G'&!/-I'Gh!T'G/,!,H!'F(H/-F!,K-H[I*K-FP!T-&Z/*K-F!E!F-K*'&,F!H'K*-H'&,F!E!

O&-+'&,FP!T-G!I,)*-!),!(H!)*FK(GF-!U(,!G,K(GG*Gh!I,H-F!'!&'!*),H/*)')!),!,)(K')-G'!

                                                
mn!7F!,Q*),H/,!U(,!;*F/G'&!/,HZ'!G'X-H,F!T'G'!,Q*/'G!U(,!F(!)*FK(GF-!-!'K/*Q*)'),F!R(,G'H!/'KJ')'F!
)*G,K/'I,H/,!),!T-&Z/*K'FP!E'!U(,!'&!),T,H),G!,K-H[I*K'I,H/,!),&!7F/')-P!KG,'G!,H,I*O-F!),H/G-!),!
&-F!F,K/-G,F!T-&Z/*K-F!K-IT&*K'H!F(F!H-I+G'I*,H/-F!-!'&!I,H-F!&,!O,H,G'H!K(,F/*-H'I*,H/-F!
To+&*K-F?!7F/'F!F*/('K*-H,F!I'GK'H!&-F!o&/*I-F!'d-F!),!F(!G,F*),HK*'!,H!%J*&,!)-H),!K*,G/-F!T-&Z/*K-F!
K-I-!/'I+*eH!T,GF-H'F!K-H!T-),G!,H!F(!OG,I*-!*H/,H/'H!+&-U(,'GP!T-G!,c,IT&-P!F(!H-I+G'I*,H/-!
K-I-!9*G,K/-G'!),&!1*K,-!),!=*d'F!=Äp!),!6'H/*'O-!,H!$^"$?!0!TG-T[F*/-!),&!K-HR&*K/-!T-G!,F/,!
H-I+G'I*,H/-!&,!,FKG*+,!'!;'H(,&!;'O'&&'H,F!;-(G,!E!&,!I,HK*-H'!'!U(*,H,F!F,!&,!-T-H,H!,H/G,!&-F!
U(,!,F/hH!,&!F,H')-G!2*K'G)-!8'&)eF<!Ç5o!F'+Z'F!U(,!8'&)eFP!6,H')-G!T-G!%'(/ZHP!I,!'K(F[!),!
*H/,GQ,HK*[H!,H!T-&Z/*K'?!7F!,&!S('H!9(Q'&!U(,!I,!*HF(&/[!/G,F!I,F,F!,H!?('%,*,P!J'K,!'d-FÇ!\$-/(%"!
$n`a?!
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E!IhF!'!F(!T-F*K*[H!K-I-!*H/,&,K/('&!/G'HFH'K*-H'&!TG-Q*F/'!),!(H'!Q*F*[H!,!

*HR-GI'K*[H!TG*Q*&,O*')'?!7&!eHR'F*F!),!&'!K'G/'!'!0O(*GG,!%,G)'!,F/h!,H!&-!U(,!F(!

H(,Q'!T-F*K*[H!O,-OGhR*K'!\;ef*K-a!E!F*I+[&*K'!\k,I+'c')-G'b!KJ*&,H'!,H!;ef*K-P!

T'G/ZK*T,!),!G,),F!T-&Z/*K-L*H/,&,K/('&,Fa!&,!T,GI*/,!Q,G!E!K-H-K,G!E!U(,!,&&'!T(,),!

/G'HFI*/*G!,H!+,H,R*K*-!),!%J*&,?!7F/'!k/G'HFI*F*[Hb!),!*HR-GI'K*[H!H-!,F!I,G'!

),FKG*TK*[HP!F*H-!U(,!,fK,),!F(!),K&'G')-!TG-T[F*/-!'&!),F'G/*K(&'G!&[O*K'F!E!

'KK*-H,F!T-&Z/*K'F!),F),!(H'![T/*K'!'&/,GH'/*Q'P!U(,!F,!)*F/'HK*'!t,H!/eGI*H-F!e/*K-FL!

),!&'!T-&Z/*K'P!&'!)*T&-I'K*'P!T'G'!J'+&'G!),F),!&'!,fT,G*,HK*'?m_!7F/'!T'G/*K(&'G*)')!

H-!F,!G,)(K,!'!&'!*),H/*)')!),!OeH,G-!'(HU(,!,&!'GO(I,H/-!),!,F/'!K'G/'!,F/h!+'F')-!

,H!(H'!)*Q*F*[H!),!OeH,G-<!=*H#4(G%&H#P(%#/*#4%#)/R*"('&-A-#%/#"-#;*"e:)'-#5%#(,:%5%,#

"*,#7*4A&%,#-7*&-#"*#7-2*#;*&P(%#5%,5%#4)#/(%R*#"(2-&#:%/2*#*;)/)*/%,#P(%#-;*&:-&F!

7&!Q'&-G!F(T,G*-G!U(,!;*F/G'&!'F*OH'!'!F(!T'G/*K(&'G!Q*F*[H!T-&Z/*K'!E!F-K*'&!H-!F,!+'F'!

,fK&(F*Q'I,H/,!,H!F,G!I(c,G!-!F,G!),!K&'F,!-+G,G'P!'(HU(,!'I+-F!),/,GI*H,H!,F'!

T'G/*K(&'G*)')?!7F!IhF!+*,H!H-!F,G!k,&&-Fb!\&-F!T-&Z/*K-FP!&-F!K'HK*&&,G,F!E!)*T&-Ih/*K-F!

/G')*K*-H'&,FaP!H-!/,H,G!H*!F(F!T,GFT,K/*Q'F!H*!F(F!*H/,G,F,FP!&-F!K('&,F!&'!I',F/G'!

K(,F/*-H'!),F),!(H'!T,GFT,K/*Q'!e/*K'?mp!

7H!,F/,!'T'G/')-!U(*,G-!'H'&*X'G!(H'!T'G/,!),&!)*FK(GF-!),!;*F/G'&!F-+G,!

%J*&,!,H!,&!K-H/,f/-!),!&'F!*),'F!),!&'!H'K*[H!K-I-!(H'!H'GG'K*[H!EP!T-G!&-!/'H/-P!

*HJ,G,H/,I,H/,!'I+*Q'&,H/,!E!'+*,G/'!\:J'+J'!v$^^#P!$^^nw!0H),GF-H!v$^]mwa?!7H!

                                                
m_!;*F/G'&!K-H/G'T-H,!&'F!I,H/*G'F!,!*H/,G,F,F!KG,')-FP!xK-ITG,H)-!'!&'!I'&'!O,H/,!U(,!J'E!,H!/-)'F!
T'G/,FP!),FTG,F/*O*'H)-!'!&-F!O-+*,GH-FP!,H!,&!TG-T*-!T'ZFP!K-H!F(!TG,HF'!T'O')'!E!,H!,&!,f/G'Hc,G-y!
K-H!F(!TG-T*'!J-H,F/*)')!E!TG-+*)')!e/*K'P!xg(*,G'!(F/,)!-*G!'!F(!K-IT'/G*-/'!U(,!H(HK'!J'!I,H/*)-P!
E!U(,!J'O'!K('H/-!F,'!T-F*+&,P!T-GU(,!H-!F,!Q,G*R*U(,!(H'!*H)*OH*)')y!\36!mp]a?!
mp!x0J-G'!/,H,I-F!F(!%'HK*&&,G!'G*F/[KG'/'?!;'F!J(+*,G'!,FT,G')-!E-!),!:'GG-F!S'GT'!l!@-!H-!
,H/*,H)-!),!,F-F!F,H),G-F!/-G/(-F-F!U(,!&'F!)*T&-I'K*'FP!,F'!K-F'!G,T(&F*Q'!),!H(,F/G'F!
),I-KG'K*'FP!U(,!),+,GZ'H!F,G!'+*,G/'F!E!),!'KK*[H!/G'HFT'G,H/,F!J'K*'!&-F!T(,+&-FP!T,G-!&-!U(,!Fe!,F!
U(,!J'E!'K/-F!U(,!H-!F,!T(,),!&'Q'G!(H!T(,+&-!K-H!H*HO(H'!,fK(F'!)*T&-Ih/*K'P!E!,&!'K/-!'!U(,!'&()-!
,F!),!,F/-Fy!\36!mp`a?!
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(H!K-H/,f/-!),!),I-KG'/*X'K*[H!),!&'!K(&/(G'P!I'F*R*K'K*[H!),!&'!,FK(,&'P!H(,Q'F!

*H)(F/G*'F!K(&/(G'&,FP!I-),GH*X'K*[H!E!),!T'G/*K*T'K*[H!'K/*Q'!,H!(H!I,GK')-!O&-+'&P!

&'F!H'K*-H,F!&'/*H-'I,G*K'H'F!,fT,G*I,H/'H!(H!K'I+*-!,H!&'!*),'!I*FI'!),!

*),H/*)')!H'K*-H'&!'!T'G/*G!),!(H'!I'E-G!)*Q,GF*)')!),!)*FK(GF-F!E!&(O'G,F!),F),!

)-H),!F,!),R*H,?m`!.-II*!:J'+J'!,H!M-:)*/#-/5#M-&&-:)*/!T&'H/,'!U(,!&'F!H'K*-H,F!

/*,H,H!F(F!TG-T*'F!H'GG'/*Q'F!\'(HU(,!G,KJ'X'!&'!*),'!),!H'K*[H!,F/'+&,!E!+*,H!

),R*H*)'a!T,G-!,H!O,H,G'&!&'F!H'GG'/*Q'F!-R*K*'&,F!-!)-I*H'H/,F!F(T,G'H!'!-/G-F!

G,&'/-FP!*HK&(E,H)-!,&!),!&-F!OG(T-F!I*H-G*/'G*-FP!U(*,H,F!F-H!&-F!U(,!T(,),H!

K-H/G*+(*G!K-H!T,GFT,K/*Q'F!TG*Q*&,O*')'F!T'G'!G,T,HF'G!&'!*),H/*)')!H'K*-H'&<!

'T-G/'H)-!'&!TG-K,F-!),!J'K,G&'F!IhF!*HK&(F*Q'F!E!G,'&*F/'F?m]!

0!T'G/*G!),!&'F!*),'F!),!&-!T,)'O[O*K-!E!&-!T,GR-GI'/*Q-!),!:J'+J'P!&'!

I',F/G'!),!TG*HK*T*-F!),!F*O&-!R(HK*-H'GZ'!K-I-!(H'!/G'HFI*F-G'!),!(H'!H'GG'/*Q'!

H'K*-H'&!,F/'+&,P!T'G/*K*T'GZ'P!T-G!&-!/'H/-P!),!k&-!T,)'O[O*K-bP!TG-T'O'H)-!(H!

)*FK(GF-!U(,!(H*R-GI'!E!H,(/G'&*X'!&'!)*R,G,HK*'?m^!.'E!,&,I,H/-F!/'H/-!),!&-!

T,)'O[O*K-!K-I-!),!&-!T,GR-GI'/*Q-!,H!,&!)*FK(GF-!I*F/G'&*'H-P!'(HU(,!&-!

T,GR-GI'/*Q-!TG,)-I*H'!K')'!Q,X!U(,!,&&'!),F+-G)'!,&!&(O'G!'F*OH')-!),!&'!I',F/G'!

                                                
m`!1()I,G!F,!G,R*,G,!'&!R*H!),!F*O&-!K-I-!x(H!KG(K,!T&(G'&!),!RG-H/,G'F!/,IT-G'&,F!E!,FT'K*'&,F?!7F/'!
T-F*K*[H!),!),FT&'X'I*,H/-P!U(,!*IT&*K'!(H!TG-K,F-!E!/'I+*eH!(H!x,H/G,y!,FT,KZR*K-P!O,H,G'!G,&'/-F!,!
J*F/-G*'Fy!\1()I,G!`a?!7F/'!*I'O,H!),!/G'HK,!K-&,K/*Q-!R-Gc')-G!),!G,&'/-F!,F!(H!&(O'G!'!T'G/*G!),&!K('&!
F,!T(,),H!&,,G!&-F!/,f/-F!),!;*F/G'&?!
m]!7H!+),%4)M-')./!'GO(I,H/'!U(,!&'F!H'K*-H,F!H-!),+,H!F,G!K-ITG,H)*)'F!,H!/eGI*H-F!J*F/[G*K-L
&*H,'&,FP!T(,F!'!:J'+J'!&,!*H/,G,F'!&'!H'K*[H!K-I-!R-GI'F!),!H'GG'K*[HP!&'!'I+*Q'&,HK*'!),!&'!
I,/-H*I*'!,H!/eGI*H-F!),!&'!I(&/*T&*K*)')!E!F*I(&/'H,*)')!),!T-F*+*&*)'),F!U(,!H(HK'!F-H!,F/'+&,F?!
1'F!K'/,O-GZ'F!),!*),H/*)')!F,f('&P!),!K&'F,!E!-/G'F!F,!),FT&'X'H!K-HF/'H/,I,H/,!,H!&'!),R*H*K*[H!),!
&'!H'K*[H?!!
m^!1-!T,)'O[O*K-!,H!/eGI*H-F!),!:J'+J'!,F!K-H/*H(-!E!'K(I(&'/*Q-P!F(!-+c,/-!,F!,&!T(,+&-!E!,F!(H!
)*FK(GF-!U(,!+'F'!F(!'(/-G*)')!,H!(H!T'F')-!J*F/[G*K-!)')-?!7F/'+&,K,!&-!U(,!k&'!H'K*[H!,Fb?!1-!
T,GR-GI'/*Q-!H-F!G,K(,G)'!U(,!&'!H'K*[H!E!F(!O,H/,!O,H,G'!(H!,fK,F-!H-!*)eH/*K-!F-+G,!&-!U(,!F,!
T,HF'+'!,G'?!7&!)*FK(GF-!),!&'F!I*H-GZ'F!G,Q,&'!&-F!'FT,K/-F!T,GR-GI'/*Q-F!),!&'!H'K*[H?!1'!T-&'G*)')!
,H/G,!'I+-F!,F/h!K-HF/'H/,I,H/,!+-GG-H,hH)-F,!T-GU(,!&-!T,)'O[O*K-!H(HK'!,F!/'H!,F/'+&,!K-I-!
U(*,G,!F,G!E!&-!T,GR-GI'/*Q-!I*FI-!F,!Q(,&Q,!T,)'O[O*K'I,H/,!*IT-G/'H/,?!7F!c(F/'I,H/,!&'!
'I+*Q'&,HK*'!U(,!'I+-F!O,H,G'H!&-!U(,!T,GI*/,!,FKG*+*G!&'!H'K*[H!\.())'G/!$#^a?!
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K-I-!F*IT&,!,K-!),!(H'!H'GG'/*Q'!H'K*-H'&!/-/'&*X')-G'?!=-!*H/,H/-!G,)(K*G!&'F!

K-IT&,c*)'),F!),&!)*FK(GF-!I*F/G'&*'H-!,H!O,H,G'&!E!T'G/*K(&'GI,H/,!,&!U(,!J'+&'!),!

&'!H'K*[HP!'&!K-H/G'G*-P!I,!*H/,G,F'!G,K-H-K,G!F(!'I+*Q'&,HK*'!T,G-!F-+G,!/-)-!

G,FK'/'G!F(!Q'&-G!,H!/'H/-!)*FK(GF-!),F,F/'+*&*X')-G!),&!-R*K*'&!U(,!,F/h!R(,G/,I,H/,!

),/,GI*H')-!T-G!(H'!Q*F*[H!I'FK(&*H'P!I*&*/'G!E!),!,&*/,?n#!

0!I*!c(*K*-!J'E!)-F!/,f/-F!K&'Q,F!,H!&'!,/'T'!KJ*&,H'!T'G'!J'+&'G!),&!

H'K*-H'&*FI-!I*F/G'&*'H-!U(,!'F(I,P!,H!K*,G/-!I-)-P!&'!R(HK*[H!T,)'O[O*K'!),!(H!

)*FK(GF-!H'K*-H'&*F/'!'O&(/*H')-G<!x7&!T'/G*-/*FI-!),!H(,F/G'!J-G'y!E!xS(G'I,H/-!),!

&'!+'H),G'yP!'I+-F!,FKG*/-F!,H!$^$^!,H!B(H/'!0G,H'F?n$!7&!K-H/,f/-!,F!K,H/G'&!T'G'!

&'!&,K/(G'!),!,F/-F!/,f/-F!E'!U(,!,F!H,K,F'G*-!G,K-G)'G!U(,!;*F/G'&!J'+Z'!F*)-!

H-I+G')'!)*G,K/-G'!),&!1*K,-!),!=*d'F!),!,F'!K*()')!K-H!,&!-+c,/*Q-!kKJ*&,H*X'G!

;'O'&&'H,Fb!U(,!,F/'+'!k'I,H'X')-b!T-G!,&!OG'H!HoI,G-!),!*HI*OG'H/,F!,(G-T,-F!E!

)-H),!&'!*),H/*)')!KJ*&,H'!T'G,KZ'!&,c'H'!,H!/eGI*H-F!O,-OGhR*K-F!E!F*I+[&*K-F?n"!

                                                
n#!7c,IT&-F!),!)*FK(GF-F!-R*K*'&,F!F-H!x7&!c(G'I,H/-!'!&'!+'H),G'y!U(,!F,!*HF/*/(K*-H'&*X'!,H!$]^]!E!,&!
J*IH-!H'K*-H'&!\$]n`aP!'I+-F!),!/,I'!I*&*/'G!,HR-K')-F!,H!&'!R*),&*)')!),&!J-I+G,!'!&'!T'/G*'!E!&'!
),R,HF'!),!eF/'!'H/,!,&!,f/G'Hc,G-?!B'G'!IhF!,c,IT&-F!E!'Hh&*F*F!),&!7F/')-!),!&'!*),H/*)')!H'K*-H'&!
,H!,&!%,H/,H'G*-!Q,G!6-&,)')!2,E,F!),&!8*&&'G?!67)"%#%/#UVUWF#B/-#4)&-5-#'(":(&-"#%/#,(#'%/:%/-&)*?!
n$!7f*F/,!(H!/,f/-!'H/,G*-G!/*/(&')-!x1'!B'/G*'y!U(,!'T'G,K*[!,H!1-#a*^#5%"#!"P()!,H!$^#p!K-H!,&!
F,()[H*I-!),!0&O(*,H?!7F/'!+G,Q,!KG[H*K'P!U(,!H-!G,R&,f*-H'!)*G,K/'I,H/,!'K,GK'!),&!T'/G*-/*FI-!,H!
,&!F,H/*)-!U(,!&-!J'K,H!&-F!-/G-F!)-F!/,f/-FP!G,F(&/'!*H/,G,F'H/,!),!I,HK*-H'G!E'!U(,!),F),!(H'!
[T/*K'!IhF!F(+c,/*Q'!,fTG,F'!&'!G'+*'!),!&'!c-Q,H!,FKG*/-G'!RG,H/,!'!&'F!*Hc(F/*K*'F!U(,!F(RG,!,&!kO,H*-b!
,H!F(!TG-T*'!T'/G*'<!x@!Q*Q*Gh!,&!O,H*-!'FZ!,H!F(!T'/G*'u!+'c-!&'!,G(TK*[H!K-&eG*K'!),!&'!,HQ*)*'!
*HK-H/,H*+&,!,H!,&!T,KJ-!),!&-F!(H-FP!E!,&!F*&,HK*-P!'oH!IhF!J-F/*&!),!&-F!-/G-Fy!\D%'*;)"-')./!$$#a?!
0(HU(,!&'!T'/G*'!F,'!,H!,F/,!/,f/-!(H'!R(,GX'!,H,I*O'P!F,!G,K-H-K,!&'!*IT-F*+*&*)')!),!),FJ'K,GF,!),!
,&&'!E!/,GI*H'!G,K-H-K*eH)-F,&,!K-I-!R(H)'I,H/'&<!x@!&'!I')G,!E!&'!T'/G*'!F-H!&-F!-GR,+G,F!),&!
,FTZG*/(!J(I'H-y!\D%'*;)"-')./!$$#a?!!
n"!x1'!I'/GZK(&'!,F!J-*!),!m$#!'&(IH'F?!1&,O'GZ'!'!_##?!7&!*H/,GeF!),&!O-+*,GH-!,F!eF,?!1'!
H'K*-H'&*X'K*[H!),&!/,GG*/-G*-!),+,!,IT,X'G!K-H!&'!K-HU(*F/'!),!&-F!,f/G'Hc,G-F!U(,!&&,H'H!&-F!
K-&,O*-F!T'G/*K(&'G,Fy!\K'G/'!I'H(FKG*/'P!m#!),!c(H*-!),!$^$^P!*He)*/'a?!.'E!H(I,G-F-F!/,F/*I-H*-F!
),!,FKG*/-G,F!E!Q*'c,G-F!),!K-I*,HX-F!),!F*O&-!U(,!J'+&'H!),!&'!B'/'O-H*'!E!),!B(H/'!0G,H'F!K-I-!(H!
/,GG*/-G*-!R(,G'!),!&-F!&ZI*/,F!H'K*-H'&,FP!K-H!(H'!F-K*,)')!)-I*H')'!T-G!K*,G/-F!OJ,//-F!\&-F!
*HO&,F,FP!&-F!KG-'/'FP!&-F!'&,I'H,Fa!'&!I*FI-!/*,IT-!U(,!),H(HK*'H!&'!,FK'F,X!),!G,K(GF-F!),&!7F/')-!
T'G'!,&!),F'GG-&&-!),!&'!X-H'?!S-'U(ZH!7)M'G)F!:,&&-!,H!(H!+-GG')-G!T'G'!(H'!H-Q,&'!H(HK'!T(+&*K')'!
)*K,<!x&-F!J'+*/'H/,F!),!B(H/'!0G,H'F!F-H!T-&Z/*K'I,H/,!KJ*&,H-FP!/eKH*K'I,H/,!'H/hG/*K-FP!
e/H*K'I,H/,!G,Q(,&/-F!E!I-H,/'G*'I,H/,!'GO,H/*H-Fy\K*/')-!T-G!6K'GT'!+%,:%&&-5-#T!pma?!7)M'G)F!



105 
 

 

%-I-!)*G,K/-G'!),!1*K,-P!;*F/G'&!,FKG*+,!/,f/-F!U(,!G,R(,GX'H!,&!T'/G*-/*FI-!E!&-F!

),+,G,F!KZQ*K-F!K-I-!/'G,'F!I-G'&,F!,F,HK*'&,F!'&!TG-OG,F-!E!F-+,G'HZ'!),!&'!

H'K*[H?nm!0(HU(,!'I+-F!/,f/-F!K-HF/G(E,H!(H!K*()')'H-!U(,!),+,!*),H/*R*K'GF,!K-H!

(H'!+'H),G'P!J*F/-G*'!E!G'X'P!*OH-G'H)-!)*R,G,HK*'F!*H/,GH'F!E!)*Q*F*-H,F!U(,!IhF!

/'G),!;*F/G'&!'GO(I,H/'Gh!'&!G,)*+(c'G!,&!I'T'!J(I'H-!),!F(!T'/G*'P!,F/-F!E'!

G,R&,c'H!&'!)*F/'HK*'!KGZ/*K'!),!;*F/G'&!K-H!(H!T'/G*-/*FI-!,H/,H)*)-!K-I-!&'!

K,&,+G'K*[H!),!(H'!*),'!),!H'K*[H!R*c'P!c,GhGU(*K'!E!F(T,G*-G?!7f*F/,!,H!,F/-F!/,f/-F!

(H'!G,),R*H*K*[H!),!&'!*),'!),!T'/G*-/*FI-P!'&!K'G'K/,G*X'G&-!K-I-!(H'!*HQ*/'K*[H!t,H!

,f/G'd'!F*H/-HZ'!K-H!/,-GZ'F!'K/('&,F!),!&'!H'K*[HL!'!KG,'G!&'!T'/G*'!,H!'K/-F!

T'G/*K(&'G,F!E!,H!(H!K-HF/'H/,!I-Q*I*,H/-?!!

xS(G'I,H/-!'!&'!+'H),G'yP!(H!/,f/-!+G,Q,!,FKG*/-!TG-+'+&,I,H/,!T'G'!F,G!

G,K*/')-!T-G!,FK-&'G,FP!J'!F*)-!TGhK/*K'I,H/,!*OH-G')-!T-G!&'!KGZ/*K'P!/'&!Q,X!T-G!&-!

,f/G'd-!U(,!'T'G,K,!,H!,&!K-Hc(H/-!I*F/G'&*'H-?!

!S(G-!R*),&*)')!'!,F/'!+'H),G'!+&'HK'P!'X(&!E!G-c'P!U(,!H-!K-H-K,!&'!
Q,GOÉ,HX'!E!U(,!J'!Q*F/-!&'!K'G'!),!&'!O&-G*'?!

l!S(G-!U(,!&,!O('G)'Ge!T'G'!&'!J-G'!F(E'!(H'!F'HOG,!T(G'P!F*H!,&!
Q,H,H-!),!&'!G'X'F!,H!),K'),HK*'u!(H!+G'X-!,FT'G/'H-!U(,!I(,Q'!(H'!
R*H'!'&I'!'/,H*,HF,?!

B-GU(,!,&&'!H-F!(H,P!F-I-F!R(,G/,F!E!H*HO(H'!J-G'!H-F!J'!),FI'),c')-!
,H!&-F!K-HR&*K/-Fu!T-GU(,!,&&'!'I'!F,!&,Q'H/'H!&-F!),R,HF-G,Fu!),!/-)-F!
&-F!Q'&&,Fu!T-GU(,!,&&'!G,K(,G)'P!F*!,F!H,K,F'G*-P!%'GG,G'!E!BG'/!F,!
G,TG-)(K*GhH!I'd'H'?!\36#n"]a!

!

                                                                                                                                            
:,&&-!/'I+*eH!F,!G,R*,G,!'&!,FR(,GX-!),&!O-+*,GH-!K,H/G'&!T-G!'GG'*O'G!'!&'!T-+&'K*[H!T-G!I,)*-!),!&'!
TG,HF'!E!&'!,)(K'K*[H?!
nm!6,!Q'&*)'!,H!/'H/-!Q'&*)'!/-)'F!&'F!Q-K,F!U(,!/,HO'H!'&O-!U(,!'T-G/'G<!7H!$^$^!U(,!,FKG*+*[!T'G'!&'!
R*,F/'!),&!$]!),!F,T/*,I+G,!)*K,<!x7F!(H'!J-G'!T'G'!&-F!J-I+G,F!c(F/-F!E!T'G'!&-F!T,HF')-G,F?!=(HK'!
J'!F*)-!/'H!H,K,F'G*-!K-I-!J-EP!I,)*/'G!E!'K/('G!F(K,F*Q'I,H/,P!E!K-H!/-)'F!&'F!R(,GX'F!),&!'&I'y!
\D%'*;)"-')./!mn]a?!
!
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7F/,!c(G'I,H/-!'!&'!+'H),G'!),!%J*&,!T'G,K,!H-!K'&X'G!K-H!&'F!*),'F!),!;*F/G'&!U(*,H!

,H!-/G-F!/,f/-F!KG*/*K'!)(G'I,H/,!(H!T'/G*-/*FI-!K-I-!,&!U(,!,F/,!/,f/-!),FKG*+,!

\Q,G!K'TZ/(&-!ma?!B,G-!F*H!)()'!,F!(H!/,f/-!U(,!K'&X'!T,GR,K/'I,H/,!K-H!,&!K-H/,f/-!

,H!U(,!,F/h!,FKG*/-!'FZ!K-I-!T'G/,!),&!TG-E,K/-!,)(K'K*-H'&!),&!7F/')-!KJ*&,H-!U(,!

TG,/,H),!*HK(&K'G!,&!F,H/*I*,H/-!H'K*-H'&!'!/G'QeF!),!FZI+-&-F!E!'K/-F!\K-I-!&-!

,fT&*K'!:,H,)*K/!0H),GF-HaP!T'G/*K(&'GI,H/,!,H!X-H'F!'*F&')'F!)-H),!,F!H,K,F'G*-!

G,R-GX'G!&'!F-+,G'HZ'!H'K*-H'&?!0),IhF!),!&-F!&(O'G,F!K-I(H,F!),!,F/,!/,f/-!G,F(&/'!

H-/'+&,!&'!'&(F*[H!'!&'!G'X'!kT(G'b!Q,GF(F!&'F!G'X'F!,H!k),K'),HK*'bP!(H'!*),'!U(,!

T,GF*F/,!t'(HU(,!+'c-!-/G-F!R-GI'FL!,H!,&!T,HF'I*,H/-!I*F/G'&*'H-?!6(!K-HK,T/-!),!

&'!G'X'!&'/*H-'I,G*K'H'!F,!Q*HK(&'!,F/G,KJ'I,H/,!'!F(!Q*F*[H!),!K*Q*&*X'K*[H!E!

+'G+'G*,!\*HR&(*)'!)*G,K/'I,H/,!T-G!6'GI*,H/-a!)-H),!&-!+&'HK-!E!&-!,(G-T,-!

K(IT&,!(H'!R(HK*[H!K*Q*&*X'/-G*'!),!&-!H'/*Q-!T,G-!'&!I*FI-!/*,IT-!&-!I,F/*X-!

'T'G,K,!K-I-!&-!'(/eH/*K-?!=-!U(,)'!K&'G-!,H/-HK,F!K(h&,F!F-H!&'F!kG'X'F!,H!

),K'),HK*'b!!-!F*!,F/'F!F,GZ'H!F*IT&,I,H/,!&-!,f/G'Hc,G-P!T,G-!K'+,!H-/'G!U(,!K-H!

G,FT,K/-!'!&'!G'X'!E!&'!*),H/*)')P!,H!,&!T,HF'I*,H/-!I*F/G'&*'H-!'T'G,K,H!),F),!

*),'F!),!F(TG,I'KZ'!+&'HK'!\U(,!G,F(GO*GhH!/G'F!,&!F(*K*)*-!),!@*HL@*Ha!J'F/'!F(!

G,K-H-K*)-!*H)*O,H*FI-?nn!

x7&!T'/G*-/*FI-!),!H(,F/G'!J-G'y!*H'(O(G'!),!R-GI'!IhF!K&'G'!,&!/-H-!E!&'!

,F/G'/,O*'!U(,!K'G'K/,G*X'!'!&'!OG'H!I'E-GZ'!),!&-F!/,f/-F!,H!U(,!;*F/G'&!)*FK(/,!

                                                
nn!1*K*'!V*-&L;'//'!,F!U(*,H!'!I*!c(*K*-!J'!),F'GG-&&')-!IhF!RG-H/'&I,H/,!,&!kG'K*FI-b!),!;*F/G'&!\&-!
T-HO-!,H/G,!K-I*&&'F!T-G!F,G!(H'!T,GFT,K/*Q'!I-),GH'!),!,F'!*),'a?!x0F!FJ-KN*HO!'F!*/!I'E!F,,I!
/-)'EP!/J,!E-(HO!;*F/G'&!M'F!'//G'K/,)!/-!MJ*/,!F(TG,I'K*F/!+,&*,RFl!3H/,G,F/*HO&EP!FJ,!'+'H)-H,)!
/J*F!Q*G(&,H/!)*FK-(GF,!'H)!+,O'H!FT,'N*HO!-H!+,J'&R!-R!/J,!*H)*O,H-(F!T,-T&,F!-H&E!'R/,G!J,G!R*GF/!
Q*F*/!/-!;,f*K-P!*H!$^""P!MJ,H!8'FK-HK,&-F!*HQ*/,)!J,G!'F!T'G/!-R!J*F!,)(K'/*-H'&!G,R-GIFy!\]a?!%-I-!
'T(H/'!V*-&L;'//'!&'!G,R,G,HK*'!'!&'F!*),'F!F(TG,I'K*F/'F!),!;*F/G'&!'T'G,K,!I,HK*-H')'!,H!(H'!H-/'!
'&!T*,!),!(H!'G/ZK(&-!),!&'!'K')eI*K'!0H'!B*X'GG-P!U(*,H!H-!F,!),/*,H,!,H!&'!)*FK(F*[H!),&!'F(H/-P!T,G-!
F-F/*,H,!U(,!,F'!'K/*/()!K'I+*[!TG-H/-?!AH!K'I+*-!U(,!F,OoH!B*X'GG-!F,!K-HF-&*)[!)(G'H/,!F(!,F/')Z'!
,H!:G'F*&P!*),'!U(,!K-I-!V*-&L;'//'!),I(,F/G'P!H-!F,GZ'!'FZ?!!
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%J*&,P!F(!J*F/-G*'!E!F(!O,H/,?!6*!+*,H!I(E!F(T,GR*K*'&I,H/,P!,F/,!/,f/-P!,H!G,'&*)')!

,F/'!K-HR,G,HK*'!,FKG*/'!T-G!;*F/G'&!E!&,Z)'!T-G!(H!J-I+G,!,H!,&!5,'/G-!;(H*K*T'&!

K-H!I-/*Q-!),!&'F!R*,F/'F!T'/G*'F!),!$^$^P!,F!(H!G,K(,H/-!J*F/[G*K-!H'K*-H'&P!(H'!

'&'+'HX'!'!&'!T'/G*'!E!'!F(!O,H/,P!,F!,H!G,'&*)')!(H!/,f/-!TG-R(H)'I,H/,!),F'R*'H/,!E!

I-),GH-?!7&!)*FK(GF-!),!;*F/G'&!'K,GK'!),!&'!*),'!),!&'!H'K*[H!KJ*&,H'!,H!,F/,!/,f/-!E!

I(KJ-F!-/G-F!F,!'&,c'!),!(H!)*FK(GF-!T'/G*[/*K-!,FK-&'G!&*I*/')-!'!FZI+-&-F!T'/G*-F!E!

/G*(HR-F!I*&*/'G,FP!F,!G,+,&'!,H!,F/,!F,H/*)-!'!&'!R(HK*[H!),!&-!kT,)'O[O*K-b!,H!

/eGI*H-F!),!:J'+J'?!6,!K'G'K/,G*X'P!,H!K'I+*-P!T-G!U(,G,G!'OG,O'G!\G,FK'/'H)-!E!

G,R-GI(&'H)-a!,&,I,H/-F!J*F/[G*K-FP!O,-OGhR*K-F!E!TF*K-&[O*K-F!'!&'!*),'!),!&'!H'K*[H!

KJ*&,H'!'&!I*FI-!/*,IT-!U(,!G,Q,&'!U(,!&'F!H'GG'/*Q'F!H'K*-H'&,F!F-H!(H!TG-K,F-!

'+*,G/-P!*H,F/'+&,!,!*HR*H*/-?!;,!*H/,G,F'!&,,GP!'!&'!&(X!),!:J'+J'P!,F/-F!/,f/-F!K-I-!

(H!*H/,H/-!T-G!F(T&,I,H/'G!E!K'I+*'G!,H!,F,!TG-K,F-!(H!)*FK(GF-!*),H/*/'G*-!E!

T-&Z/*K-!J,O,I[H*K-?n_!3),H/*R*K-!,F/-F!/,f/-F!E!IhF!TG-+&,Ih/*K'I,H/,!&-F!/,f/-F!

T-F/,G*-G,F!'!$^""!K-I-!)*FK(GF-F!U(,!F(GO,H!),F),!(H!&(O'G!I'GK')'I,H/,!

I*H-G*/'G*-P!'(HU(,!,F/G'/eO*K'I,H/,!*H/,GF/*K*'&P!),F),!)-H),!F,!G,F*F/,H!

H'GG'/*Q'F!/-/'&*X')-G'F!),!&'!H'K*[H!E!,&!T(,+&-!KJ*&,H-?!7&!K-HK,T/-!),&!k,FT'K*-!

K(&/(G'&!F(T&,I,H/'G*-b!U(,!:J'+J'!),F'GG-&&'!,H!+),,%4)M-:)*/#'T-G/'!(H'!R-GI'!

),!&,,G!&'F!,F/G'/,O*'F!),!,F/-F!)*FK(GF-F!I*F/G'&*'H-FP!'FZ!K-I-!/'I+*eH!F(F!*),'F!

'K,GK'!),!&'F!I*H-GZ'F!E!F(!G,&'K*[H!K-H!&-!kT,)'O[O*K-b!F(O*,G,H!I-)-F!,H!U(,!

-T,G'!,&!I'GO,H!RG,H/,!'!)*FK(GF-F!J,O,I[H*K-F!),!&'!H'K*[H?!

5J,!I*H-G*/E!)-,F!H-/!F*IT&E!K-HRG-H/!/J,!T,)'O-O*K'&P!-G!T-M,GR(&!
I'F/,GL)*FK-(GF,!M*/J!'!K-H/G')*K/-GE!-G!H,O'/*HO!G,R,G,H/?!3/!
*H/,GG-O'/,F!*/F!-+c,K/!+E!*H*/*'&&E!M*/JJ-&)*HO!*/F!-+c,K/*Q,?!

                                                
n_!x5J,!F(TT&,I,H/'GE!F/G'/,OE!F(OO,F/F!/J'/!'))*HO!k/-b!H,,)!H-/!k'))!(Tb!+(/!I'E!)*F/(G+!/J,!
K'&K(&'/*-Hy!\:J'+J'!$__a?!
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0*-(*1$+(*".(+-&7M.(*+,.+:&.+&#)-.,M.#&M&#&*'&.,M.+:&.%,)(*$*+.

%(-',1#-&<.+:&.-1557&)&*+$#=.$*+$",*(N&-.+:&.()57('(+.5,O&#.+,.

"&*&#$7(N&<.+,.5#,%1'&.+:&.-,'(,7,"('$7.-,7(%(+=P.5J,!U(,F/*-H*HO!-R!
/J,!F(TT&,I,H/!*F!H-/!'!G,T,/*/*Q,!G,/J-G*K!-R!/J,!k,H)b!-R!F-K*,/E!+(/!'!
I,)*/'/*-H!-H!/J,!)*FT-F*/*-H!-R!FT'K,!'H)!/*I,!RG-I!MJ*KJ!/J,!
H'G'/*Q,!-R!/J,!H'/*-H!I(F/!A%2)/?!\eHR'F*F!IZ-!:J'+J'!$__a!

!
!!
x7&!T'/G*-/*FI-!),!H(,F/G'!J-G'y!G,R&,f*-H'!F-+G,!&'!T'/G*'!E!&'!),R*H,!K-I-!

(H!kM-GN!*H!TG-OG,FFb!T,GI'H,H/,!)-H),!/-)-F!,F/hH!&&'I')-F!'!T'G/*K*T'G?!1'!

J*F/-G*'!H'K*-H'&!,F!'K,T/')'!K-I-!,F,HK*'&!'!&'!*),H/*)')!H'K*-H'&P!H-!-+F/'H/,P!

;*F/G'&!T-G!I,)*-!),!(H'!G,TG,F,H/'K*[H!),!&'!J*F/-G*'!K-I-!(H!TG-K,F-!E!H-!K-I-!

(H!-+c,/-!E'!/,GI*H')-P!&'!TG-E,K/'!,H!)*F/*H/'F!)*G,KK*-H,F!/,IT-G'&,F!E!,FT'K*'&,F?!

1'!J*F/-G*'!,F!'&O-!IhF!U(,!(H!I-/*Q-!T'G'!)*F,G/'K*-H,F!F'+*'F!E!T'G'!
'G,HO'F!&ZG*K'F?!
=-!,F!K-F'!),!I(F,-P!H-!,F!(H'!I(,G/'P!,F!(H'!*HI,HF'!Q*Q'P!,GO(*)'!
'H/,!H-F-/G-FP!F(O*G*eH)-H-F!E!,f'&/hH)-H-Fu!,F!(H'!R(,H/,!T&,H'!E!
T'&T*/'H/,P!U(,!K-I-!&'F!U(,!I'H'H!,H!&'F!U(*,+G'F!),!&'F!I-H/'d'FP!
H,K,F*/'!TG-&-HO'GF,!T-G!(H!GZ-!U(,!,F!,&!TG,F,H/,?!1*I*/'G&'!,H!F(!
+,&&,X'!E!G,FT&'H)-G!R(,G'!'O-/'G&'?!=-F-/G-F!F-I-F!F(F!
K-H/*H(')-G,Fu!J,I-F!),!R-Gc'G&'!F*H!(H!),FI,)G-!),!F(!J,GI-F(G'!
TG,/eG*/'P!,H!K')'!J-G'!'K/('&P!,H!K')'!&,E!c(F/'!U(,!,H/G,O'I-FP!,H!
K')'!'K/*Q*)')!H(,Q'!U(,!'T'G,K,!F-+G,!,&!T'ZF?!%-H!F,G!/'H!OG'H),!&'!
-+G'!),!&'!3H),T,H),HK*'P!U(,!K-HI,I-G'I-FP!,F!F-&-!(H!&*,HX-!
,f/,H)*)-P!F-+G,!,&!K('&!&-F!TG[K,G,F!/G'X'G-H!K-H!K-&-G,F!G-/(H)-FP!),&!
K'GhK/,G!'H/*O(-P!(H!R-H)-!*HI,HF-!,H!,&!K('&!&'F!O,H,G'K*-H,F!U(,!
Q,HZ'H!*GhH!/G'X'H)-!&'F!R*O(G'FP!&'F!)*Q*H'F!/,-GZ'FP!),!&'F!K*,HK*'FP!&'F!
'G/,F!E!&'F!*H)(F/G*'F!K-I-!(H!RG,FK-!I*&'OG-F-!),!B(Q*F!),!
%J'Q'HH,Fl=-!F-I-F!&-F!K-T*')-G,F!),!H(,F/G-F!'(O(F/-F!I-),&-F?!
\D%'*;)"-')./!mn]a!

!

7&!-+c,/*Q-!),!,F/,!/,f/-P!*HR&'I')-!K-H!&'!G,/[G*K'!K-HI,I-G'/*Q'!),!&'F!

R*,F/'F!T'/G*'FP!,F!TG-I-Q,G!K'I+*-F!T-&Z/*K-F!E!F-K*'&,F!'K-G),F!K-H!&-F!*),'&,F!E!

K-H!&'!'O,H)'!I*F/G'&*'H'!\,)(K'K*[HP!TG-OG,F-!,K-H[I*K-!T'G'!&'!K&'F,!/G'+'c')-G'P!

T'Xa?!1'!,F/G'/,O*'!,F!TG,F,H/'G!,F/-F!K'I+*-F!K-I-!-GOhH*K-F!'!&'!*),H/*)')!E!&'!

J*F/-G*'!H'K*-H'&P!K-I-!(H'!I'H*R,F/'K*[H!kH'/(G'&b!),&!T'/G*-/*FI-!KJ*&,H-?!7H!-/G-!
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H*Q,&!R(HK*-H'!K-I-!(H'!G,R&,f*[HP!K-H!R*H,F!)*)hK/*K-FP!),!&'!K-HF/G(KK*[H!),!&'!

J*F/-G*'!H'K*-H'&!K-I-!(H!TG-K,F-!'+*,G/-!'!&'!*H/,GTG,/'K*[H!E!'!&'!I-)*R*K'K*[HP!

U(,!/G'FK*,H),!(H!/*,IT-!R*c-L!,&!T'F')-L!T'G'!G,'T'G,K,G!E!/G'HFR-GI'GF,!,H!,&!

TG,F,H/,!E!,&!R(/(G-?!1'!*I'O,H!),&!kRG,FK-!I*&'OG-F-bP!/*,H,!(H'!K-HH-/'K*[H!T-&Z/*K'!

,H!/'H/-!TG-T-H,!(H!H(,Q-!,FU(,I'!),!T-),G!,H!U(,!&'!)*G,KK*[H!),&!T'ZFP!&'!

),R*H*K*[H!),!F(!J*F/-G*'P!F,!G,K-H-K,!K-I-!(H'!H'GG'/*Q'!T&(G'&!E!'+*,G/'?!7F/'!

I,/hR-G'!I*F/G'&*'H'!/G'HFR-GI'!&'!J*F/-G*'!),!&'!T'/G*'!,H!(H!I-),&-!),&!K'I+*-!E!

T'G/*K*T'K*[H!T-&Z/*K'?!!

7&!T'/G*-/*FI-!,F!G,),R*H*)-!,H!,F/,!/,f/-P!),FI*&*/'G*X')-P!'&,c')-!),!F(!

'F-K*'K*[H!K-H!(H'!/G')*K*[H!*HI[Q*&P!I'FK(&*H'!E!J,O,I[H*K'<np!

0!&'!H(,Q'!eT-K'!K-GG,FT-H),!(H'!H(,Q'!R-GI'!),!T'/G*-/*FI-?!7F!
H,K,F'G*-!F'+,G!U(,!H-!,F!F[&-!,H!,&!T,G*-)-!O(,GG,G-!K('H)-!F,!J'K,!
T'/G*-/*FI-!I*&*/'H/,!E!Kh&*)-?!7H!&'!T'X!IhF!'+F-&(/'!&'!F(,G/,!),!&'!
T'/G*'!F,!F*O(,!c(O'H)-P!F(F!),F/*H-F!F,!,F/hH!J'K*,H)-?!1'!O('G)*'!H-!
F,!,R,K/o'!,H!&'F!RG-H/,G'F!E!,F!U(,!F,!J'K,!'!&-!&'GO-!),&!/,GG*/-G*-!E!
T-G!&-F!J-I+G,FP!&'F!I(c,G,F!E!J'F/'!&-F!H*d-F?!6'+,G!,F/-P!F,H/*G!
TG-R(H)'I,H/,!,F/'!Q,G)')!,F!&&,Q'G!,H!&'!R'XP!E!,H!,&!T,HF'I*,H/-P!&'!
OG'Q,)')!K'F*!F'OG')'!),&!JeG-,?!\D%'*;)"-')./!mn]a!

!
6*!&'!O(,GG'!&&'I'!'!&'!T'G/*K*T'K*[H!I'FK(&*H'P!&'!T'X!E!&'!&(KJ'!T-G!,&!TG-OG,F-!

G,U(*,G,H!),!(H'!T'G/*K*T'K*[H!IhF!'IT&*'?!;*F/G'&!K(,F/*-H'!&'!),R*H*K*[H!),!

*),H/*)')!H'K*-H'&!K-I-!),T,H)*,H/,!),!&'!-T-F*K*[H!K-H!H'K*-H,F!E!T-),G,F!

,f/G'Hc,G-F!T'G'!&&'I'G!&'!'/,HK*[H!'K,GK'!),!F(!G,&'K*[H!K-H!,&!),F/*H-!),!F(!TG-T*-!

T(,+&-?!7F/,!/,f/-!),R*H,!),/'&&')'I,H/,!&'F!Q*G/(),F!U(,!,f*O,!,F/,!H(,Q-!

kT'/G*-/*FI-!),!&'!T'Xb<!/G'+'c-P!,&,Q'K*[H!),!&'!K(&/(G'P!kF*IT'/Z'!T-G!,&!I(H)-?b!

                                                
np!;*F/G'&!U(*,H!F,!),K&'G'+'!T'K*R*F/'!T(F-!T'G/*K(&'G!eHR'F*F!,H!'&,c'G!&'!'F-K*'K*[H!),!&'!T'/G*'P!F(F!
JeG-,F!,!J*F/-G*'!K-H!&-!I*&*/'G?!7F!o/*&!G,K-G)'G!(H'!K*/'!),&!%'TZ/(&-!$<!x.,!K-H/G*+(*)-!I(KJ-!'!U(,!
,H!0IeG*K'!H-!F,!F*O'!KG,E,H)-!U(,!F-I-F!(H!T'ZF!,fK&(F*Q'!E!&'I,H/'+&,I,H/,!I*&*/'G!E!I*H,G-ly!
\D%'*;)"-')./!n`$a?!
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\mn^a!7F!(H!T'/G*-/*FI-!U(,!F,!K'G'K/,G*X'!T-G!F,G!K-HF/G(K/*Q-P!KG,')-G!),!K(&/(G'!E!

G*U(,X'P!'+*,G/-!'&!I(H)-!E!F(!*HR&(,HK*'?!B'G'!KG,'G&-!;*F/G'&!'OG,O'!,&,I,H/-F!'!&'!

J*F/-G*'!H'K*-H'&P!'OG,O'!JeG-,F!'&!T'H/,[H!E!KG,'!K-H!F(!)*FK(GF-!(H'!*),'!),!

'GI-HZ'!,H!,&!TG,F,H/,!E!,&!T'F')-!J*F/[G*K-P!U(,!K-H!(H'!K(-/'!),!*HO,H(*)')!+-GG'!

)*R,G,HK*'F!E!),R,K/-F!H'K*-H'&,F!U(,!F-H!TG,K*F'I,H/,!&-F!U(,!,H/-HK,F!RG,H'+'H!

&-F!I*FI-F!TG-E,K/-F!T-&Z/*K-F!E!F-K*'&,F!T-G!&-F!U(,!&'!I',F/G'!&(KJ'+'?!7F/,!

)*FK(GF-!T-&Z/*K-!T'G')[c*K'I,H/,!J'K,!(F-!),!(H'!G,/[G*K'!),!),FT-&*/*X'K*[HP!,H!

/'H/-!H*,O'!&'F!*),-&-OZ'F!T'G/*)*F/'F!E!&'F!&(KJ'F!),!K&'F,F!T'G'!(H*G!'!H*Q,&!

)*FK(GF*Q-!&'!H'K*[H!KJ*&,H'!+'c-!(H!TG-E,K/-!K-IoH!\,&!-+c,/*Q-!),!&-F!)*FK(GF-F!

T-&Z/*K-F!),!,F,!,H/-HK,F!E!),!'J-G'a?!7F!T-F*+&,!/'I+*eH!U(,!,F/-!H-!F,'!IhF!U(,!

(H!*H/,H/-!T-G!K-HF/G(*G!(H!*),'&!H'K*-H'&!K-H!&'!,FT,G'HX'!),!*HFT*G'G!'!&-F!KJ*&,H-F!

),!)*F/*H/-F!F,K/-G,F!T-&Z/*K-F!E!F-K*'&,F!'!/G'+'c'G!c(H/-F!T-G!(H'!I'E-G!,U(*)')!

F-K*'&?!6*!+*,H!,&!K-GT(F!),!TG-F'!I*F/G'&*'H'!'K,GK'!),!%J*&,!,fTG,F'!(H'!Q-&(H/')!

),!'K,GK'G!&'F!K&'F,F!F-K*'&,F!E!,F/'+*&*X'G!T-&Z/*K'I,H/,!&'!H'K*[H!/'I+*eH!F,d'&'!'!

&-F!K(&T'+&,F!),!I'&,F!F-K*'&,F!E!),H(HK*'!*Hc(F/*K*'F!),!I-)-!)*G,K/-?n`!

;,!*H/,G,F'!T'G/*K(&'GI,H/,!G,F'&/'G!&'!*),'!),!U(,!,F/-F!/,f/-F!T-H,H!,H!

KG*F*F!,&!)*FK(GF-!H'K*-H'&!T,)'O[O*K-!t,H!,&!F,H/*)-!),!:J'+J'L!U(,!U(*,G,!

*IT-H,GF,!E!U(,!H*,O'!&'!)*R,G,HK*'P!I'GO*H'H)-!'!OG'H!T'G/,!),&!T(,+&-!K-I-!

F(c,/-F!*H)*OH-F!),!&'!I-),GH*)')?!1'!R(,GX'!),&!)*FK(GF-!I*F/G'&*'H-!F-+G,!%J*&,!

),+,!I,)*GF,!RG,H/,!'!&'!,fK&(F*[H!J*F/[G*K'!),&!T(,+&-!KJ*&,H-!T-G!T'G/,!),!&'!,&*/,!

                                                
n`!x%G,-!),!IhF!,H!IhF!,H!&-F!),&*/-F!K-&,K/*Q-F!E!'(HU(,!Fe!U(,!,H!&'!0IeG*K'!KG*-&&'!&'!K&'F,!
)*G*O,H/,!/*,H,!/G,I,H)'F!G,FT-HF'+*&*)'),FP!J,!&&,O')-!'!&'!K-HK&(F*[H!),!U(,!&'!K&'F,!I,)*'!H-!,F!
H')'!*H-K,H/,!T(,F!H-!&'!Q,-!I(KJ-!IhF!O,H,G-F'!,H!,&!R,F/ZH!H'K*-H'&ly!\36#ppa?!
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)(G'H/,!,&!F*O&-!s3s!E!J'F/'!+*,H!,H/G')-!,&!F*O&-!ss?n]!7&!J*F/-G*')-G!KJ*&,H-!S(&*-!

B*H/-!),FKG*+,!,H!&-F!F*O(*,H/,F!/eGI*H-F!&'F!G,&'K*[H!),&!7F/')-!K-H!,&!T(,+&-!,H!,&!

F*O&-!s3s<!

7&!/G'/-!)*FT,HF')-!T-G!,&!,F/')-!I-),GH*X')-G!&'/*H-'I,G*K'H-!'&!
+'c-!T(,+&-!-!'!&-F!I(KJ-F!G,)(K/-F!),!&'!k+'G+'G*,bP!(H!/G'/-!
/G')(K*)-!,H!I'E-G,F!*IT(,F/-FP!I'E-G!Q*O*&'HK*'!T-&*K*'&P!I'E-G!
G,O&'I,H/'K*[H!),!&'F!Q*)'F!E!&-F!,FT'K*-F!K-/*)*'H-FP!I'E-G!
G,K&(/'I*,H/-!I*&*/'G!E!(H!),FTG,K*-!*H)*F*I(&')-!J'K*'!&'!I'E-G!
T'G/,!),!F(F!K-F/(I+G,F!E!G,TG,F,H/'K*-H,F!K(&/(G'&,FP!,G'!K('&U(*,G!
K-F'!I,H-F!,&!U(,!J(+*,G'!K-GG,FT-H)*)-!'!F(c,/-F!G'K*-H'&,F!)-/')-F!
),!),G,KJ-F!*H'&*,H'+&,F?!7&!I*FI-!'RhH!,FK'F'I,H/,!)*F*I(&')-!T-G!
G,,IT&'X'G&-F!K-H!T-+&'K*-H,F!IhF!K*Q*&*X')'F!E!,&!G'K*FI-!U(,!
+G-/'+'!F*H!I'E-G,F!,(R,I*FI-F!),!(H'!K&'F,!U(,!F,O(Z'!F*H/*eH)-F,!
(H!T-K-!K-I-!&'F!'Q'HX')'F!K-&-H*X')-G'F!),!&'F!U(,!KG,Z'!),FK,H),GP!
,U(*Q'&Z'H!K'F*!'!),F'J(K*'G&-F!K-I-!F,G,F!)*OH-F!),!&'!I-),GH*)')?!
\K*/')-!T-G!2-c-!n$a!

!

;*F/G'&!H-!R(,!&'!oH*K'!Q-X!To+&*K'!,H!),H(HK*'G!&'!,fK&(F*[H!E!,H!K-H),H'G!&'!

I*F,G*'!,H!U(,!Q*QZ'!&'!K&'F,!K'IT,F*H'!E!-+G,G'!,H!%J*&,!)(G'H/,!&'F!TG*I,G'F!

)eK')'F!),&!F*O&-!ss?!6*H!,I+'GO-P!F(!Q*F*[H!F,!)*R,G,HK*'!),!-/G-F!/,f/-F!T-GU(,!

G'G'!Q,X!')-T/'!(H'!I*G')'!,/H-OGhR*K'!-!(H'!U(,!),F),!&-!'&/-!-+F,GQ'!&'!H'K*[H!E!

&'F!I'F'F?!0(HU(,!/'IT-K-!I,!T'G,K,!G'X-H'+&,!'R*GI'G!U(,!;*F/G'&!J'+&'!),F),!E!

T'G'!,&!T(,+&-P!IhF!+*,H!F(!)*FK(GF-!F(GO,!'!T'G/*G!),!&'!I-Q*&*)')!K-H!U(,!/G'HF*/'!

,H/G,!,&!T(,+&-!E!&'!K&'F,!,)(K')'!\TG-R,F*-H'&,F!,!*H/,&,K/('&,Fa?!7H!$^n$!F,!T(+&*K'!

,&!,f/,HF-!K-I,H/'G*-!),!;*F/G'&!'&!T-T(&'G!&*+G-!),!:,Hc'IZH!6(+,GK'F,'(f!67)"%H#*#

(/-#"*'-#2%*2&-<e-#U(,#)'!K(,H/'!J'F/'!U(e!T(H/-!;*F/G'&!G,KJ'X[!K'G'K/,G*X'K*-H,F!

,F/,G,-/ZT*K'F!E!),OG')'H/,F!),&!K'IT,F*H')-!E!),&!T(,+&-P!'(H!,H!I,)*-!),!(H!

/,f/-!K-I-!,F/,!U(,!,H!,&&'!KG*/*K'!I(E!T-F*/*Q'I,H/,!\,&!,HF'E-!),!;*F/G'&!T'F[!'!

                                                
n]!7F/'!,fK&(F*[H!E!I'GO*H'&*X'K*[H!,F!*HK&(F-!I'E-G!,H!%J*&,!U(,!,H!-/G'F!H'K*-H,F!&'/*H-'I,G*K'H'F?!
AH!,c,IT&-!,F!&-!I(KJ-!U(,!),I-G'!&'!1,E!),!3HF/G(KK*[H!BG*I'G*'!C+&*O'/-G*'!U(,!F,!'TG(,+'!,H!
$^"#P!mp!'d-F!),FT(eF!U(,!&'!&,E!'GO,H/*H'?!
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F,G!,&!TG[&-O-!),&!&*+G-!,H!/-)'F!&'F!,)*K*-H,F!T-F/,G*-G,Fa?!0&!K-I*,HX-!),!,F/,!

,HF'E-!;*F/G'&!*HF*F/,!,H!&'!*IT-G/'HK*'!U(,!/*,H,!,FKG*+*G!F-+G,!&'!T'/G*'!E!,&!

K'GhK/,G!F,GQ*K*'&!),!,F/'!/'G,'!\,H!-T-F*K*[H!K-H!(H!,c,GK*K*-!IhF!k,O-ZF/'b!U(,!

T-)GZ'!F,G!&'!R*KK*[Ha<!x1-F!K-H/')-G,F!),!T'/G*'F!K(IT&,H!),!Q,G'F!(H!'K/-!),!'I-G!

l!8'!F*,H)-!/*,IT-!U(,!'&O(H-F!),c,H!,&!-R*K*-!(H*Q,GF'&!),!T-,/'F!E!F,!),H!K-H!(H'!

I-),F/*'!F,GQ*K*'&!'!K-H/'G!&'!/*,GG'!U(,!&,F!F-F/*,H,!&-F!T*,F!/G'c*H')-G,F!E!&'!),HF'!

T'F*[Hy!\36!p#a?!7H!,F,!F,H/*)-!K,&,+G'!,&!&*+G-!),!6(+,GK'F,'(f!U(,!),R*H,!K-I-!(H!

,HF'E-!O,-OGhR*K-P!k(H!'O,H/,!),!,)(K'K*[H!,H!H(,F/G-!T(,+&-b!\36#p$a!T-G!F(!

),FKG*TK*[H!),!&'!H'/(G'&,X'!E!,&!T'*F'c,!H'K*-H'&?!9*FKG,T'!,H!K'I+*-!,H!&'!

),FKG*TK*[H!),&!T(,+&-!KJ*&,H-!E!G,+'/,!'&!'(/-G!'!T'G/*G!),!(H'!'Hh&*F*F!),!&'!

G,&'K*[H!),!K&'F,F!F-K*'&,FP!T'G/*K(&'GI,H/,!K-H!G,FT,K/-!'&!QZHK(&-!,H/G,!&'!

K-HF/*/(K*[H!RZF*K'!),!&'!K&'F,!+'c'!E!&'!),F*O('&)')!E!I*F,G*'!,H!&'!U(,!Q*Q,H?!

5G'F&')'!&-F!K-I,H/'G*-F!,F/e/*K-F!),!&'!G'X'!),!6(+,GK'F,'(f!'&!T&'H-!),!&-!T-&Z/*K-<!

x;*F,G*'!/-)-!,F-!E!H-!R,'&)')!K-HF/*/(K*-H'&u!&'+-G,-!TG*I*/*Q-P!H*HOoH!K(*)-!),!&-F!

)(,d-F!),&!K-+G,!J'K*'!&'!J,GG'I*,H/'!')hI*K'!E!/'IT-K-!'I-G!'&O(H-!),&!I*H,G-!

T-G!FZ!I*FI-ly!\36!pna?!1'!kR,'&)')b!,F!'H/,!&-F!-c-F!),!&'!I',F/G'P!&'!,fT&-/'K*[H!

T-G!T'G/,!),!&'!K&'F,!'&/'P!,&!'+'H)-H-!),&!7F/')-!U(,!),OG')'!E!Q(,&Q,!+hG+'G-!'&!

T(,+&-!KJ*&,H-?!1'!+'G+'G*,!,F!(F')'!,H!-/G-F!/,f/-F!K-I-!F*H[H*I-!K-I-!&'!

*Hc(F/*K*'!F-K*'&!,H)eI*K'!U(,!&-F!O-+*,GH-F!&'/*H-'I,G*K'H-F!'oH!F-H!*HK'T'K,F!),!

K-HRG-H/'G?!1'!'HF*,)')!),!&-F!7F/')-F!I-),GH-F!T-G!,&!G,FT,/-!,(G-T,-!E!T-G!

),FT-c'GF,!),!&'!+'G+'G*,!,F!G,K-O*)'!T-G!;*F/G'&!'&!'F-K*'G!&'!+'G+'G*,P!E'!H-!K-H!&'!

H'/(G'&,X'!*H)[I*/'!E!&-F!*H)ZO,H'F!F*H-!K-H!&'F!),I-KG'K*'F!kI'HK'FbP!U(,!T-G!

,c,IT&-P!H-!O'G'H/*X'H!,&!),G,KJ-!'!&'!/*,GG'<!!
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%('H)-!,F'!O,H/,!),!-c-F!'+*,G/-F!v&-F!,(G-T,-Fw!H-F!&&'I'!+hG+'G-FP!
T-GU(,!H-!,F/()*'I-F!&'/ZH!-!T-GU(,!H-!+,+,I-F!/eP!H-!/*,H,H!G'X[Hu!
&'!/*,H,HP!|E!),!U(e!/'I'd-}!%('H)-!F,!GZ,H!),!H(,F/G'F!),I-KG'K*'F!
K-H!I*&!TG-T*,/'G*-F!T-G!I*&&[H!),!J'+*/'H/,F!\B%!mm$a?!

;*F/G'&!H*,O'!H-K*-H,F!J,O,I[H*K'F!),!&'!F(T,G*-G*)')!),!K*,G/'F!K&'F,F!E!G'X'F!

+&'HK'F!E!,)(K')'F!\'(HU(,!,H!-/G-F!K-H/,f/-F!&'F!F-F/*,H,a!E!TG-Q-K')-G'I,H/,!

'GO(I,H/'!'!R'Q-G!),!(H'!c,G'GU(Z'!'&/,GH'/*Q'?!

0(HU(,!'!&-F!K*Q*&*X')-F!T,)'H/,F!&,F!*H)*OH'!I*!-K(GG,HK*'P!T*,HF-!
U(,!/-)'!,F'!O,H/,!v/G*+(F!),!5hHO,G!E!;'GG(,K-FwP!I(KJ'F!Q,K,F!
T&,+,EZF*I'!,H!,&!F,H/*)-!),!&'!I*F,G*'!K-GT-G'&P!,F/h!IhF!'F*F/*)'!E!,F!
I(KJ-!IhF!G*K'!,H!&-!U(,!/-K'!'!&-F!H,O-K*-F!),&!'&I'!),!H(,F/G-!
KG*-&&-!+*,H!F,GQ*)-!),!,FK(,&'FP!'&),'!T-G!'&),'?!7F'F!/G*+(F!T-F,,H!'!
F(F!I',F/G-F!'G/,F'H-FP!(F(RG(K/o'H!),!F(F!K'H/')-G,F!'&!'*G,!&*+G,!E!
F(F!T-,/'F!/-)'QZ'!K'H/'H!&'!Q*)'!hG'+,P!T-GU(,!'oH!!H-!'K,T/'H!&'!
'c,H'?!\36!p_a!
!

;*F/G'&!TG-+&,I'/*X'!&'!)*K-/-IZ'!K*Q*&*X'K*[H!E!+'G+'G*,!'!T'G/*G!),!,&,I,H/-F!

J*F/[G*K-FP!),R*H*K*-H,F!'&/,GH'/*Q'F!),&!'G/,!E!&'!,F/e/*K'P!,&!K(&/*Q-!),!&'!Q*)'!

,FT*G*/('&!E!F(!G,&'K*[H!K-H!&'F!/G')*K*-H,F!),!(H!T(,+&-?!7H!$^n#!&'!,FKG*/-G'!/*,H,!

(H'!T-F*K*[H!KGZ/*K'!RG,H/,!TG-E,K/-F!K*Q*&*X'/-G*-F!F*IT&*F/'F!U(,!KG,,H!,H!&'!

'F*I*&'K*[H!),&!T(,+&-!E!&-F!*H)ZO,H'F!'!/G'QeF!),!&'F!,FK(,&'F!E!G,FK'/'!K-I-!

,F,HK*'&!T'G'!&'!G*U(,X'!),&!,FTZG*/(!&'!K-HF,GQ'K*[H!),!-R*K*-F!E!/G')*K*-H,F!

'HK,F/G'&,F?!6(+,GK'F,'(fP!U(,!'(HU(,!KGZ/*K-!),!F(!K&'F,!T,G/,H,KZ'!'!&'!IhF!'&/'!

-&*O'GU(Z'!H'K*-H'&P!K'G'K/,G*X'!),!I-)-!H,O'/*Q-!'&!K'IT,F*H')-!RG,H/,!'!&-!K('&!

;*F/G'&!F,!-T-H,!),F),!F(!T'G/*K(&'G![T/*K'!U(,!'!&-!&'GO-!),&!/,f/-!F,!,F/'+&,K,!

K-I-!IhF!F-&*)'G*'!E!K-ITG,HF*Q'!),!&'!K&'F,!T-T(&'G<!x0U(,&&'!I'F'!U(,!(F/,)!F-&-!

Q,!&,H/'P!T,G,X-F'!E!),!(H'!+&'H)(G'!J*T[KG*/'P!K-HF/*/(E,!T'G'!IZ!&'!G'X'!KJ*&,H'!

,R,K/*Q'P!&'!I'E-G!E!&'!I,c-G!),!H(,F/G'F!K&'F,F!F-K*'&,Fy!\36#ppa?!!1'!I'F'!kR&-c'b!E!

'I,H'X')-G'!U(,!Q,!&'!,&*/,!,F!T'G'!;*F/G'&!&'!Q,G)'),G'!G'X'!KJ*&,H'P!F-H!F(c,/-F!
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)*OH-F!),!&'!I-),GH*)')P!K*()')'H-F!K-H!),G,KJ-FP!'K/-G,F!K&'Q,F!T'G'!,&!ef*/-!),!

&-F!TG-E,K/-F!),!I-),GH*X'K*[H!E!&'!K-HF-&*)'K*[H!),!(H'!),I-KG'K*'!*HK&(F*Q'?!

1'!O,-OG'RZ'!J(I'H'!KJ*&,H'P.F,OoH!;*F/G'&P!,F/h!),/,GI*H')'!T-G!&'!I,XK&'!

*H)ZO,H'L,FT'd-&'!\Q*F/'!K-I-!*),'&!),!'K(,G)-!'&!T,HF'I*,H/-!),!8'FK-HK,&-Fa!&-!

U(,!,fT&*K'GZ'!G'FO-F!),!K'GhK/,G!H'K*-H'&<!x8-&(H/')P!),!&'!)(G'!Q-&(H/')!KJ*&,H'P!

),!&'!/,GK'!Q-&*K*[H!Q'FK-L'G'(K'H'y!\36#_ma?!n^!%-I-!&'!KGZ/*K'!J'!F,d'&')-!

*HF*F/,H/,I,H/,!;*F/G'&!G,KJ'X'!&'!H,O'K*[H!),&!*H)ZO,H'!E!&-!),FK(+G,!,H!K')'!

T,GF-H'!E!J'F/'!,H!&'!O,-OG'RZ'!H'K*-H'&?_#!6(!T-F*K*[H!KGZ/*K'!'H/,!&-F!TG,/,H)*)-F!

K*Q*&*X')-G,F!E!'H/,!&'!F(T,G*-G*)')!),!&-!,(G-T,-!F,!'K,H/o'!),FT(eF!),!F(!TG*I,G!

Q*'c,!'!7(G-T'!\$^"naP!J'F/'!,H/-HK,F!&,!G,K-H-K,!(H!&(O'G!E!(H'!R(HK*[H!T-F*/*Q'!'!

&-F!,(G-T,-F!,H!&'!R-GI'K*[H!H'K*-H'&<!x=-!F,H/*I-F!,&!),F'I-GP!H*!F*U(*,G'!,&!

G,K,&-!),!&'F!O,H/,F!),!7(G-T'P!),&!+&'HK-!U(,!F,Gh!F*,ITG,!,&!K*Q*&*X')-Gly!\36!$pa!

)*K,!,H!$^"m?!7H!,F,!I*FI-!/,f/-!/*/(&')-!x%J*&,y!,&!eHR'F*F!,H!),R*H*G!&'!G'X'!KJ*&,H'!

F,!,H/*,H),!K-I-!T'G/,!),!(H!)*FK(GF-!),!*),H/*)')!H'K*-H'&!U(,!TG-I(,Q,!/'H/-!

T'G'!(H!To+&*K-!H'K*-H'&!K-I-!*H/,GH'K*-H'&!&'F!K('&*)'),F!J(I'H'F!E!,&!T-/,HK*'&!

),!%J*&,?_$!7&!/,f/-!),!;*F/G'&!G,R(,GX'!&'!'(/-,F/*I'!H'K*-H'&!'&!I*FI-!/*,IT-!U(,!

                                                
n^!1'!J*F/-G*'!H'K*-H'&!I*F/G'&*'H'!G,/-I'!,&!I*/-!K&hF*K-!),!&'!)(G'!)-I*H'K*[H!,FT'd-&'!F-+G,!,&!
T(,+&-!I'T(KJ,!T,G-!F,!)*R,G,HK*'!),!J*F/-G*'F!-R*K*'&,F!,H!F(!*HF*F/,HK*'!T-G!'K/('&*X'G!&'!TG,F,HK*'!
*H)ZO,H'!F*!H-!'!H*Q,&!T-&Z/*K-!'&!I,H-F!'!H*Q,&!F*I+[&*K-<!x1'!0G'(K'H'P!U(,!T'G'!I(KJ-F!F*O(,!
F*,H)-!(H'!O,F/'!),!K,H/'(G-F!),!)-F![G),H,FP!G-I'H-F!,!*H)*-FP!T'G'!&-F!KJ*&,H-F!'!T'F')-!'!F,G!(H!
)-+&,!/,F/*I-H*-P!T'/,GH-!E!I'/,GH-P!),!&'!R(,GX'!),!)-F!F'HOG,FP!'T&'K')'F!E!(H*R*K')'F!'&!R*H!,H!
H-F-/G-F!I*FI-Fy!\36!m^a?!
_#!xB,GF*F/,!/-)'QZ'!,H!0IeG*K'!(H'!*H)*O,H*)')!),&!T'*F'c,P!),!&'!&(XP!),&!'*G,u!,f*F/,!'oH!,H!&'!
0GO,H/*H'!),!&'!F'HOG,!G,K/*R*K')'!l!7H!H-!Fe!U(,!K'&-RGZ-!U(,!)'!&'!/*,GG'!'(F/G'&P!,H!H-!Fe!U(,!c(,O-!
),!,K-F!),!&'F!K(KJ*&&'F!K-G)*&&,G'H'FP!,H!H-!Fe!U(,!,F/(T-G!),&!F*&,HK*-P!,&!*H)*-!H(,F/G-P!,&!'G'(K'H-!
K-I-!,&!)*'O(*/'P!T'G'!'!&'!Q,X!*HQ*F*+&,!,!*H)()'+&,P!E!/*,H,!I(E!OG(,F-F!-Z)-F!U(*,H!H-!&-!-E,y!\36!
n^a?!
_$!xB,U(,d-!/,GG*/-G*-P!H-!T,U(,d'!H'K*[Hu!F(,&-!G,)(K*)-P!*HR,G*-G!'!&'F!'I+*K*-H,F!E!&'!ZH)-&,!
J,G-*K'!),!F(F!O,H/,Fl!1'!G'X'!,f*F/,P!,F!),K*GP!J'E!)*R,G,HK*'K*[H!Q*G*&P!(H'!-G*O*H'&*)')!U(,!,F!R-GI'!
),!H-+&,X'?!7&!*H)*-!&&,O'Gh!'!F,GP!,H!T-K-!IhF!,f[/*K-!T-G!&-!,FK'F-u!,&!I,F/*X'c,!K(+G,!,&!/,GG*/-G*-!E!
H-!/*,H,!&'!),+*&*)')!U(,!'&O(H-F!'H-/'H!,H!&'F!G'X'F!U(,!H-!F-H!T(G'Fy!\36!$pa?!
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&'!G,L),R*H,!I-)*R*KhH)-&'?!=-!,F!IhF!Q,G)'),G'!U(,!-/G'F!R*KK*-H,F!H'K*-H'&,FP!F(!

/-H-!,F!),!(H'!I*G')'!'(/-KGZ/*K'!RG,H/,!'&!,FT,c-P!F*H!,I+'GO-P!H-!,F!IhF!U(,!-/G'!

H'GG'/*Q'P!-/G'!R'H/'FZ'!U(,!K-H/G*+(E,!'!&'!*),'!),!H'K*[H?!6(!Q'&-GP!'!I*!c(*K*-P!,F!

U(,!'OG,O'!),F),!&'![T/*K'!),!(H!F(c,/-!I*H-G*/'G*-!-/G'!H'GG'/*Q'P!U(,!K-I-!F(O*,G,!

:J'+J'!*H,Q*/'+&,I,H/,!I-)*R*K'!-!'&/,G'!&'!H'GG'/*Q'!J,O,I[H*K'?!

. 7&!T'H/,[H!I*F/G'&*'H-P!KG,')-!'!/G'QeF!),!(H'!I(&/*/()!),!KG[H*K'FP!

kG,K')-FbP!,HF'E-F!E!K*/'F!F,!T(,),!&,,G!K-I-!T'G/,!),!F(!&'+-G!K-I-!'G/,F'H'!),!&'!

H'K*[HP!K-I-!K-H/')-G'!),!&'!T'/G*'P!U(*,H!),F),!F(!&(O'G!E!F(!*),-&-OZ'!')-T/'!(H'!

R-GI'!/G')*K*-H'&<!&-F!G,/G'/-F!J*F/[G*K-F!),!T,GF-H'c,F!E!JeG-,F!T'G'!),F),!'JZ!

I-)*R*K'G!,&!K'H-H!,!*IT(&F'G!F(!'O,H)'!T-&Z/*K'!E!F-K*'&?!7F/,!K'H-H!I*F/G'&*'H-!U(,!

F,!K-IT-H,!),!T,GF-H'c,F!/'H/-!J*F/[G*K-F!K-I-!K-H/,IT-GhH,-F!),F'RZ'!

,F/G'/eO*K'I,H/,!,&!K'H-H!,F/'+&,K*)-!T-G!)-F!I,)*-F<!'!/G'QeF!),!(H'!G,L&,K/(G'!),!

JeG-,F!H'K*-H'&,F!\Cb.*OO*HFP!B-G/'&,Fa!E!,H!F,O(H)-!&(O'GP!'&!*HK&(*G!T,GF-H'c,F!

-&Q*)')-F!-!I'GO*H')-F!U(,!;*F/G'&!TG,F,H/'!'F-K*')-F!'!Q'&-G,F!H'K*-H'&,F!

R(H)'I,H/'&,F!\%'I*&-!.,HGZU(,XP!S-'U(ZH!7)M'G)F!:,&&-P!S-Fe!;'H(,&!:'&I'K,)'a?!

AH'!K&'Q,!*H*K*'&!),!,F/,!kTG-E,K/-b!,F/h!,H!(H!/,f/-!+G,Q,!),!$^"p!/*/(&')-!x;,H-F!

K[H)-G!E!IhF!J(,I(&y?!0U(ZP!'!T'G/*G!),!&-F!)-F!'H*I'&,F!U(,!'T'G,K,H!,H!,&!,FK()-!

H'K*-H'&!),!%J*&,<!,&!K[H)-GP!'Q,!G'T'X!U(,!J'+*/'!,H!1-F!0H),F!E!,&!J(,I(&P!,FT,K*,!

),!F*,GQ-P!TG-T-H,!(H'!G,*H/,GTG'/'K*[H!),&!K'GhK/,G!H'K*-H'&?!7&!'GO(I,H/-!K,H/G'&!

,F!U(,!,&!K[H)-G!U(,!T'G'!;*F/G'&!F*I+-&*X'!&'!R(,GX'P!&'!O(,GG'P!&-!Q*G*&P!J'!

TG,)-I*H')-!,H!,&!*I'O*H'G*-!K-&,K/*Q-!T-G!F-+G,!,&!J(,I(&?!7&!,HF'E-!TG-T-H,!U(,!

J'!&&,O')-!&'!J-G'!),&!J(,I(&<!x7&!J(,I(&!U(*,G,!),K*G!&'!F,HF*+*&*)')!),!(H'!G'X'<!

F,H/*)-F!R*H-FP!*H/,&*O,HK*'!Q*O*&'H/,P!OG'K*'?!@!/-)-!,F-!,F!),R,HF'P!,FT-&-H,F!
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*HQ*F*+&,!T,G-!,R*K'K,F!),&!7FTZG*/(y!\36!m"na?!;*F/G'&P!T'K*R*F/'P!H-!F(O*,G,!U(,!F,!

,&*I*H,!'&!K[H)-G!F*H-!U(,!F,!T-HO'!'&!J(,I(&!,H!TG*I,G!T&'H-P!U(,!,&!,c,GK*K*-!),!&'!

*H/,&*O,HK*'!TG,)-I*H,!T-G!F-+G,!&'!R(,GX'!,H!,&!,FTZG*/(!H'K*-H'&?!3),'!U(,!F,!

/G')(K,!,H!(H'!*H/,GTG,/'K*[H!),!&'!J*F/-G*'!E!,&!K'GhK/,G!H'K*-H'&<!!

:(,H-!,F!,FT*O'G!,H!&'!J*F/-G*'!),!%J*&,!&-F!'K/-F!),!J-FT*/'&*)')P!U(,!
F-H!I(KJ-Fu!&'F!'KK*-H,F!RG'/,GH'FP!U(,!&&,H'H!ThO*H'F!-&Q*)')'F?!1'!
TG,)*&,KK*[H!),&!K[H)-G!F-+G,!,&!J(,I(&!'K'F-!H-F!J'E'!J,KJ-!I(KJ-!
)'d-?!%-F/'Gh!F-+G,!T-H,G!(H'!K-F'!'!&'!-/G'P!T,G-!,F-!F,!*Gh!&-OG'H)-!
T-K-!'!T-K-?!
0&O(H-F!J,G-,F!H'K*-H'&,F!T,G/,H,K,H!'!&-!U(,!&&'I'GZ'I-F!,&!-G),H!
),&!K[H)-Gu!,&!J(,I(&!/*,H,!T'G'&,&'I,H/,!&-F!F(E-FP!E!,&!I-I,H/-!,F!
+(,H-!T'G'!),F/'K'G!,F/-F?!\36!m"na!

!

qg(*eH,F!F-H!,H/-HK,F!T'G'!;*F/G'&!&-F!U(,!T,G/,H,K,H!'!&'!-G),H!),&!J(,I(&r!6-H!

'U(,&&-F!U(,!H-!F,!J'H!*HI-G/'&*X')-!T-G!F(F!J'X'd'F!I*&*/'G,F!E!U(,!I(KJ'F!Q,K,F!

J'H!F(RG*)-!,&!G,KJ'X-P!,&!-&Q*)-!E!&-F!'/'U(,F!),!F(F!K-IT'/G*-/'F?!7F/-F!F(c,/-F!

J*F/[G*K-F!K-H!&-F!U(,!;*F/G'&!F,!*),H/*R*K'!T-G!F,H/*GF,!,&&'!I*FI'!QZK/*I'!),!&'!

J-F/*&*)')!E!&'!R'&/'!),!G,K-H-K*I*,H/-!,H!%J*&,!F-H!&-F!U(,!F(F!/,f/-F!*HF/'&'H!,H!,&!

*I'O*H'G*-!K-&,K/*Q-!K-I-!Q,G)'),G-F!T'/G*-/'FP!),R,HF-G,F!),!&-F!Q'&-G,F!K,H/G'&,F!

),!&'!H'K*[H?_"!5'H/-!,H!&'!G,&,K/(G'!I*F/G'&*'H'!),!T,GF-H'c,F!J*F/[G*K-F!K-I-!,H!,&!

G,FK'/,!),!R*O(G'F!I'GO*H'&,F!,F!T-F*+&,!K(,F/*-H'GP!K-I-!,H!K('&U(*,G!/,f/-!

J*F/[G*K-P!&'!TG,K*F*[H!E!Q,G'K*)')!J*F/[G*K'!),!F(F!G,&'/-F?!7&!TG-T[F*/-!),!,F/,!
                                                
_"!1'!K-IT&,c'!G,&'K*[H!),!;*F/G'&!K-H!%J*&,!J'!F*)-!-+c,/-!),!H(I,G-F-F!K-I,H/'G*-F!E!'Hh&*F*F!T-G!
T'G/,!),!&-F!,F/()*-F-F!),!;*F/G'&?!6*!+*,H!,H!(H!,f/G,I-!,F/hH!U(*,H,F!'GO(I,H/'H!U(,!,F/-!,F!IhF!
+*,H!(H!),&*G*-!),!&'!T-,/'!E!U(,!,H!%J*&,!F*,ITG,!F,!&,!'T-E[!E!U(*F-P!J'E!F(R*K*,H/,!,Q*),HK*'!T'G'!
F-F/,H,G!U(,!,R,K/*Q'I,H/,!J(+-!T,GF-H'F!E!O-+*,GH-F!U(,!'T-E'G-H!'!;*F/G'&!\Q,G!'K/'F!),!&-F!
),+'/,F!),!TG-E,K/-F!),!&,E!,H!/-GH-!'!T,HF*-H,F!E!J-I,H'c,F!'!;*F/G'&!,H!@-A&)%"-h#-#iW#-N*,#5%"#
;&%4)*#M*A%"!\"##_aa!T,G-!/'I+*eH!),F),!,&!K-I*,HX-!),!F(!K'GG,G'!T,)'O[O*K'!,f*F/*,G-H!U(*,H,F!
F,!-T(F*,G-H!'!F(F!H-I+G'I*,H/-F!E!U(,!IhF!/'G),!&'!'/'K'G-H!T-G!Q'G*'F!G'X-H,F!K-I-!,&!Q*Q*G!,H!,&!
,f/G'Hc,G-?!9,!,F/-!F,!U(,c'!,H!(H'!OG'+'K*[H!*He)*/'!\T'G/,!),&!H(,Q-!&,O')-a!)-H),!)*K,<!x0&-H,!I,!
),/,F/'!,F/,!&*+G-!E!)*K,!U(,!E-!J,!K'Z)-!/'H/-!'!K'(F'!),!J'+,G!),c')-!I*!T'ZFP!H-!U(*F,!H*!F,O(*G!
&,E,H)-ly!\0()*-!9-G*F!"$P!2,,&!`?"$a?!;hF!G,K*,H/,I,H/,!,&!J,KJ-!),!F(!-G*,H/'K*[H!F,f('&!J'!
&&,Q')-!'!KGZ/*K-F!\V*-&L;'//'P!.-G'HP!C&,'a!'!T&'H/,'G!F(!J-I-F,f('&*)')!K-I-!(H-F!),!&-F!I-/*Q-F!
T-G!&-F!U(,!;*F/G'&!R(,!'/'K')'!E!&'!TG*HK*T'&!G'X[H!),!U(,!,&&'!),K*)*,G'!'(/-L,f*&*'GF,?!!
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'Hh&*F*F!H-!,F!eF,P!F*H-!&'!TG,O(H/'!'K,GK'!),!U(e!,&,I,H/-F!\G,'&,F!-!*I'O*H')-Fa!

),!&'!J*F/-G*'!(F'!;*F/G'&!T'G'!J'+&'G!),!&'!H'K*[HP!&'!*),H/*)')!E!,&!TG,F,H/,?!q9,!U(e!

I-)-!J'+&'!),!-/G-F!T'G'!J'+&'G!),!FZ!I*FI'r.

! x=(,F/G-!T'/G-H-!%'I*&-!.,HGZU(,XyP!T(+&*K')-!,H!!"#$%&'(&)*!,H!$^"]P!,&!

I*FI-!'d-!U(,!T(+&*K'!,H!1'/*H-'IeG*K'!(H!F,G*,!),!,HF'E-F!'!R'Q-G!),!&'!

G,Q-&(K*[H!F'H)*H*F/'P!),F/'K'!&'!R*O(G'!%'I*&-!.,HGZU(,X!\$`p^L$]"_a!U(*,H!&(KJ[!

T-G!&'!*H),T,H),HK*'!),!%J*&,!E!'T-E[!&'!H(,Q'!G,To+&*K'!'!/G'QeF!),!&'!,FKG*/(G'!E!&'!

&'+-G!T,G*-)ZF/*K'?!1-F!/,f/-F!U(,!;*F/G'&!),)*K'!'!-/G-F!F*,ITG,!,H/G,&'X'H!&'!

+*-OG'RZ'!'c,H'!K-H!&'!TG-T*'!E!,F/'+&,K,H!/'H/-!&'F!K-*HK*),HK*'F!K-I-!&'F!

)*F*),HK*'F!*),-&[O*K'F!E!,F/e/*K'F!,H/G,!&'!T,GF-H'!E!&'!'(/-G'?!0FZ!,F!K-I-!

K-I*,HX'!,F/,!/,f/-<!x7H!H(,F/G-!%-HF(&')-!),!:'GK,&-H'!E-!Q(,&Q-!'!G,K(T,G'G!,&!

G-F/G-P!U(,!J,!'I')-!F*,ITG,P!),&!T')G,!%'I*&-!.,HGZU(,XP!T'/G-H-!IZ-!T-G!)-F!

K'TZ/(&-F<!K-I-!T,G*-)*F/'!E!K-I-!F(+,GF*Q-!l!),!&-F!$]$#y!\36#"_ma?!;*F/G'&!

,F/'+&,K,!,&!QZHK(&-!,H/G,!&'!&(KJ'!T-&Z/*K'!,R,K/*Q'!E!&'F!&,/G'F!E!Q'&*)'!),!,F,!I-)-!

&'!R-GI'!,H!U(,!,&&'P!'!/G'QeF!),!&'!TG,HF'P!'T-E'!G,Q-&(K*-H,F!E!K'(F'F!T-&Z/*K'F!,H!

1'/*H-'IeG*K'?!2,K(T,G'!&'!R*O(G'!),!.,HGZU(,X!K-I-!F(+Q,GF*Q-!T,GF,O(*)-!,!

*Hc(F/'I,H/,!-&Q*)')-!E!&-!/G',!'&!TG,F,H/,!K-H!&'!*H/,HK*[H!,fT&ZK*/'!),!I-/*Q'G!'!&'!

'KK*[H<!x=,K,F*/'I-F!),!,F/,!T'/G-H-?!@!H-F!J'K,!+'F/'H/,!R'&/'!\T-GU(,!J,I-F!

Q(,&/-!*HFZT*)-!E!I*,)-F-!,&!T,G*-)*FI-!),!&'!0IeG*K'a!,F/'!Q*)'!K-H!F'+-G!

F'HO(*H-F-!E!K-&-G!R(,G/,y!\36!"__a?!

7H!(H!I-I,H/-!,H!U(,!&-F!T'ZF,F!&'/*H-'I,G*K'H-F!H-!G,FT'&)'H!

,R,K/*Q'I,H/,!'!=*K'G'O('!RG,H/,!'!&'!'I,H'X'!H-G/,'I,G*K'H'P!;*F/G'&!J'K,!(H!

&&'I')-!'!(H'!TG,HF'!Q'&*,H/,!G,'R*GI'H)-!&'!,FKG*/(G'!K-I-!(H!*HF/G(I,H/-!),!
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T'G/*K*T'K*[H!E!K'I+*-!T-&Z/*K-?_m!7&!&(O'G!),!,F/'!R*O(G'!,H!,&!T'H/,[H!I*F/G'&*'H-!

/'I+*eH!Q*,H,!'!G,R-GX'G!,&!TG-E,K/-!),!),FI*&*/'G*X'K*[H!E!)*Q,GF*R*K'K*[H!),&!K'H-H!

T'/G*[/*K-?_n!;*F/G'&P!U(*,H!)'+'!OG'H!Q'&-G!'!F(!'T-G/,!'!%J*&,!T-G!I,)*-!(H!)*FK(GF-!

)*R(H)*)-!T-G!&'!TG,HF'!,H!%J*&,!E!,H!,&!,f/G'Hc,G-!\F*O(*,H/,!'T'G/')-aP!G,K&'I'!

G,K-H-K*I*,H/-!T'G'!.,HGZU(,X!'!U(*,H!),R*H,!K-I-!xF'H/-!),!&'!*ITG,H/'!E!

'G/,F'H-!),!&'!T'/G*'y\36#"_na?!=(,Q'I,H/,!,I,GO,!&'!*),'!),!U(,!&'!T'/G*'!F,!

K-HF/G(E,!/'H/-!T-G!&'!&,/G'!K-I-!T-G!&'!,FT')'!E!U(,!T'F')'F!&'F!O(,GG'F!),!

*H),T,H),HK*'P!&'!&,/G'P!&'!T'G/*K*T'K*[H!'IT&*'!F-H!&-F!TG*HK*T'&,F!I,)*-F!),!

KG,'K*[H!),!&'!H'K*[H?!

7H!K('H/-!'!&'!)*Q,GF*R*K'K*[H!),&!T'H/,[H!H'K*-H'&!KJ*&,H-P!;*F/G'&!

'GO(I,H/'!'!R'Q-G!),&!G,K-H-K*I*,H/-!),!(H'!Q'G*,)')!),!'T-G/,F!E!F(c,/-F?!0&!

I,H-F!'!H*Q,&!)*FK(GF*Q-!F(!TG-F'!K-HRG-H/'!&'!TG-I-K*[H!),!(H'!*),'!&*I*/')'!),!

&Z),GP!JeG-,!-!,FKG*/-G!H'K*-H'&?!AH!,c,IT&-!,F!F(!G,*Q*H)*K'K*[H!),&!TG,F*),H/,!

:'&I'K,)'P!&'!G,&,K/(G'!U(,!;*F/G'&!TG-T-H,!),!(H'!R*O(G'!T-K-!K-ITG,H)*)'!E!

I'GO*H')'?__!8'&-G'!,H!:'&I'K,)'!F(!TG,-K(T'K*[H!E!/G'+'c-!,H!+,H,R*K*-!),!&'F!

                                                
_m!V,GH'H)-!AHX(,/'!F(O*,G,!U(,!&'F!&,K/(G'F!),!)*FK(GF-F!H'K*-H'&*F/'F!,!J*F/-G*'F!T'/G*[/*K'F!'R,K/'H!
&'!Q*)'!),!&'F!T,GF-H'F?!6*!+*,H!,F!(H'!*),'!(H!/'H/-!,FT,K(&'/*Q'!I,!T'G,K,!*H/,G,F'H/,!E!U(,!K-I-!
F,d'&'!AHX(,/'!H,K,F*/'!I'E-G!*HQ,F/*O'K*[H?!7&!'Hh&*F*F!),!6'GI*,H/-!'!&'!&(X!),!,F/'!*),'!I,!T'G,K,!
TG-)(K/*Q-!T'G'!'K,GK'GF,!'!'&O(H-F!/,f/-F!),!;*F/G'&<!x0!&*R,!/J'/P!'KK-G)*HO!/-!/J,!'(/J-GP!*F!
I-),&,)!'R/,G!J*F!G,')*HOF!-R!-/J,G!&*Q,FP!*HK&()*HO!:,Hc'I*H!VG'HN&*HbF!'!kF(+&*I,!I-),&b?!7KJ-*HO!'!
/G')*/*-H!M,&&!,F/'+&*FJ,)!*H!1'/*H!0I,G*K'H!H-Q,&F!\F/'G/*HO!M*/J!!"#3%&)P()""*aP!6'GI*,H/-!'GO(,F!
/J'/!/J,F,!I-),&F!J,&T!G,'),GF!+,K-I,!O--)!K*/*X,HF?!3H!'))*/*-HP!+E!'&F-!TG-T-F*HO!'F!'!I-),&!J*F!
-MH!,RR-G/F!/-!kI'N,!J*IF,&R!'!T&'K,!*H!0I,G*K'H!&,//,GF!'H)!T-&*/*KFbP!'H)!J*F!-MH!&*R,!F/-GE!'F!
*HF,T'G'+&,!RG-I!J*F!K-(H/GEbFP!J,!H'/*-H'&*X,F!/J,!G,')*HO!-R!,f,IT&'GE!&*Q,F?!5J(FP!J,!'G/*K(&'/,F!'!
kT'/G*-/*Kb!M'E!-R!G,')*HOP!MJ,G,!/J,!'()*,HK,!*F!*HFT*G,)!/-!'K/!-H!+,J'&R!-R!/J,!H'/*-H!(T-H!G,')*HO!'!
&*R,bF!J*F/-GEy!\$_`a!,H!x6K,H,F!-R!2,')*HOy!,H!6'G'!%'F/G-Lz&'G,H!E!S-JH!%J'G&,F!%J'F/,,H!7)?P!
9%=*/5#T4-2)/%5#6*44(/):)%,#\:'&/*I-G,<!5J,!S-JHF!.-TN*HF!ABP!"##ma?!
_n!x;(E!-&Q*)')-!F,!&,!/*,H,!,H/G,!&-F!T')G,F!),!&'!T'/G*'!U(,!K'GO'H!'/G*+(/-F!),!,FT')'P!E!U(*,H,F!
I,H-F!J,I-F!K(*)')-!),!J-HG'G&-!'!F(!I,)*)'!F-I-F!TG,K*F'I,H/,!&-F!T,G*-)*F/'FP!F(F!'J*c')-FP!
Q,H*)-F!),!e&!,H!&ZH,'!G,K/'P!T-G!&-!U(,!H-!J'E!I-)-!),!G,H,O'G!F(!QZHK(&-y!\36!"_na?!!
__!S-Fe!;'H(,&!:'&I'K,)'!\$]n#L$]^$a!R(,!(H-!),!&-F!TG,F*),H/,F!KJ*&,H-F!IhF!K-H/G-Q,G/*)-F!
\$]]pL$]^$a?!6(!O-+*,GH-!R(,!*H/,GG(IT*)-!,H!$]^$!T-G!(H'!KG*F*F!T-&Z/*K'!U(,!K-I*,HX'!K-H!&'!
H,O'/*Q'!),&!%-HOG,F-!'!'TG-+'G!,&!TG,F(T(,F/-!H'K*-H'&!'H/,!&-!K('&!:'&I'K,)'!'TG(,+'!,&!
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TG-Q*HK*'F!E!)'!/,F/*I-H*-!),!&-!U(,G*)-!U(,!R(,!,H/G,!,&!T(,+&-!E!&'!K&'F,!+(GO(,F'?!

1-!),R*H,!K-I-!(H!G-IhH/*K-P!&-!U(,!&-!)*R,G,HK*'!),!-/G-F!O-+,GH'H/,F!E!c(XO'!

K-I-!*H-K,H/,!,&!I-)-!,H!U(,!,ITG,H)*[!F(F!TG-E,K/-F!T-&Z/*K-F<!x7&!J-I+G,!

G-IhH/*K-!'K,T/[!-R,G/'F!),!Q*)'FP!KG,E,H)-!U(,!,&!K-G'X[H!U(,!F,!-RG,K,!),!+(,H'!

O'H'!,F!+,&&-!),!)'G!E!+,&&-!),!F,G!(F')-y!\36!"p_aP!T'G'!R*H'&I,H/,!TG-T-H,G!U(,!

R(,!/G'*K*-H')-!T-G!&'!K&'F,!T-&Z/*K'P!F(!K&'F,!F-K*'&?!1-!*H/,G,F'H/,!,F!&'!G,R&,f*[H!

'K,GK'!),&!TG,F,H/,!E!,&!'Hh&*F*F!),&!),+'/,!,H!/-GH-!'!(H!T-F*+&,!I-H(I,H/-!'!

:'&I'K,)'!'&!U(,!F,!-T-H,H!!&-F!U(,!G,K-H-K,H!F-&-!'!&-F!J-I+G,F!R(,G/,F!),!&'!

J*F/-G*'!x&-F!J-I+G,F!kI*H,G'&,Fb!U(,!H-F!)*,G-H!F-&*),X!O,-&[O*K'y\36!"ppa?!7H!

T&,H-!O-+*,GH-!),&!)*K/')-G!%'G&-F!3+'d,X!),&!%'IT-!;*F/G'&!G,K&'I'!,H!H-I+G,!),&!

T(,+&-!(H'!,F/'/('!T'G'!:'&I'K,)'!E!K-H/G'L'GO(I,H/'!'!&-F!-T-F*/-G,F!E!

Q,&')'I,H/,!'&!)*K/')-G!,f*O*,H)-!(H'!G,TG,F,H/'K*[H!IhF!'IT&*'!,H!,&!T'H/,[H!

H'K*-H'&<!x7&!kQ'FK-b!H-!U(*,G,!,H/,H),G!U(,!,F!I(E!+,&&'!(H'!J*F/[G*K'!F*HR-HZ'!),!

/,IT,G'I,H/-FP!E!U(,!G,F(&/'!T-G!,&!K-H/G'G*-!I-H[/-H'!E!T,F')'!F*!F,!T'G,K,!'!(H!

F'&I-!),!9'Q*)!K'H/')-!K-H!(H'!F-&'!H-/'P!T-G!Q*O-G-F'!U(,!,&&'!F,'y!\36!"ppa?!!

! ;*F/G'&P!U(*,H!-/-GO'!(H!&(O'G!),!*O('&!*IT-G/'HK*'!'&!T-&Z/*K-!U(,!'&!

*H/,&,K/('&!E!,&!'G/*F/'!,H!&'!R-GI'K*[H!),!&'!*),H/*)')!H'K*-H'&P!J'K,!),!F(!T&(I'!

(H'!T&'/'R-GI'!R(H)'I,H/'&!T'G'!&'!TG-I-K*[H!),!I(KJ-F!,FKG*/-G,F!H'K*-H'&,F?!!

6*H!,I+'GO-P!'&!,F/()*'G!&'!I(&/*/()!),!/,f/-F!E!TG[&-O-FP!I(KJ-F!I'GK')-F!T-G!,&!

K-ITG-I*F-!E!,&!,HK'GO-P!U(,)'!K&'G-!U(*,H,F!F-H!T'G'!;*F/G'&!&-F!,FKG*/-G,F!),!

                                                                                                                                            
TG,F(T(,F/-!),!R'K/-!E!F,!),K&'G'!K-I-!oH*K'!'(/-G*)')?!7F/'&&'!(H'!O(,GG'!K*Q*&!E!'H/,!,&!/G*(HR-!),!&'!
7FK(')G'!'T-E')'!T-G!&'F!R(,GX'F!K-HOG,F*F/'F!:'&I'K,)'!F,!G,R(O*'!,H!&'!1,O'K*[H!0GO,H/*H'!)-H),!
,FKG*+,!F(!/,F/'I,H/-!T-&Z/*K-!E!R*H'&I,H/,!F,!F(*K*)'!,&!$^!),!F,T/*,I+G,!),!$]^$?!
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I'E-G!Q'&-G!,F/e/*K-!,!*H/,&,K/('&!),!%J*&,?_p!7&!,FKG*/-G!KJ*&,H-!S-'U(ZH!7)M'G)F!

:,&&-P!K-H/,IT-GhH,-!),!;*F/G'&!,F!(H!T,GF-H'c,!'&!U(,!),K*),!G,FT'&)'G!E!G,L&,,G!

K-I-!(H!*H/,&,K/('&!Q'&*-F-!T'G'!,&!%J*&,!I*F/G'&*'H-!\,&!%J*&,!U(,!;*F/G'&!U(*,G,!E!

,HF'E'!R'H/'F*-F'I,H/,!,H!F(!TG-F'a?!1-!),FKG*+,!K-I-<!

,&!K'T*/hH!KJ*&,HZF*I-!),!H(,F/G'F!&,/G'FP!/*T-!),!KG*-&&-!,FT&eH)*)-!E!
,FKG*/-G!')I*G')-!),!/-)'!&'!O,H/,!'I,G*K'H'P!,fK,T/-!(H-!U(,!-/G-!
Q*,c-!KJ*&,H-!U(,!G,R(HR(d'!T-G!&'F!F'Q*'F!/'H!Q*-&,H/'F!U(,!&&,Q'!kE!U(,!
H-!K-HQ*,H,H!'!(H!H*,/-!),!OG'Ih/*K-b?!\1-#:)%&&-#$`na!

!

7H!,F/,!/,f/-!K-I-!,H!-/G-F!;*F/G'&!F,!U(,c'!),&!G,KJ'X-!U(,!F(RG,H!U(*,H,F!tK-I-!

,&&'L!-T/'H!T-G!R-GI'F!),!Q*)'!E!T,HF'I*,H/-F!H-!K-HQ,HK*-H'&,F?!6*!+*,H!'U(Z!&-F!

G,)(K,!'!k(H-!U(,!-/G-!Q*,c-!KJ*&,H-b!,H!-/G-F!I-I,H/-F!T'G,K,!F,G!(H!OG(T-!

I'E-G*/'G*-!,&!U(,!H-!G,K-H-K,!,&!Q'&-G!E!I'GO*H'!'!&-F!I,c-G,F!/'&,H/-F!

H'K*-H'&,F?_`!7&!,FKG*/-G!K-I-!k/h+'H-bP!K-I-!,fT&*K'+'!&'!R(HK*[H!),!7)M'G)F!:,&&-!

'!T'G/*G!),!&'!*),'!),!6[KG'/,FP!T-G!K(IT&*G!K-H!&'!/'G,'!),!KGZ/*K-!K(&/(G'&!*IT&'K'+&,!

,F!H,K,F'G*-!T'G'!&'!H'K*[H!I-),GH'?_]!;*F/G'&!T-G!F(!T'G/,!F,!G,K-H-K,!K-I-!T'G/,!

                                                
_p!7&!G-&!),!;*F/G'&!K-I-!KGZ/*K'!&*/,G'G*'P!K-I-!T*,X'!K&'Q,!),!&'F!*H)(F/G*'F!K(&/(G'&,F!E!,)*/-G*'&,F!
K-H/*H,H/'&,F!,F!,H-GI,!E!,fK,),!&-F!TG-T[F*/-F!),!,F/'!/,F*F?!1'!,FKG*/-G'!R(,!,H!O,H,G'&!I(E!
O,H,G-F'!K-H!F(F!KGZ/*K'F!E!'E()[!,R,K/*Q'I,H/,!'!I(KJ-F!,FKG*/-G,F!&'/*H-'I,G*K'H-F!,H!F(F!
K'GG,G'F!TG-R,F*-H'&,F?!7Q*/'!'H/,!/-)-!&'!KGZ/*K'!H,O'/*Q'!T-G!(H'!G'X[H!IhF!+*,H!,F/G'/eO*K'<!
x;(KJ-F!H-!F'+,H!&,Q'H/'G!'!(H-!F*H!K'F/*O'G!'&!-/G-u!H-!F'+,H!U(,!T*,G),H!/*,IT-P!T(,F!),FT(eF!
),+,H!K(G'G!'&!&,F*-H')-y!\[G*#8!$n]a?!B-G!-/G-!&')-P!/'I+*eH!/(Q-!G,&'K*-H,F!TG-+&,Ih/*K'F!K-H!
'&O(H-F!,FKG*/-G,F!U(,!'(HU(,!H-!F,!T,GK*+,H!,H!F(!TG-F'!T,G*-)ZF/*K'!FZ!U(,)'H!K&'G'F!'&!,F/()*'G!F(!
,T*F/-&'G*-!\B'+&-!=,G()'a?!!
_`!7H!$^"n!'&'+'!,&!/'&,H/-!),&!,FK(&/-G!KJ*&,H-!5[/*&'!0&+,G/!E!),)*K'!(H'!T'G/,!*IT-G/'H/,!),&!/,f/-!'!
KG*/*K'G!,&!'I+*,H/,!'G/ZF/*K-!,!*H/,&,K/('&!H'K*-H'&<!x@-!TG,R*,G-!U(,!F,!Q(,&Q'!'!0&,I'H*'?!9,F),!&,c-F!
F,GQ*Gh!'!&'!T'/G*'P!F*H!F,H/*G!F-+G,!F(!-Z)-!,&!K-I,H/'G*-!,HQ,H,H')-!),!&-F!J,GI'H-F!),!
H'K*-H'&*)')u!,H!F-F*,O-!Q*Q*,H)-!,H!I,)*-F!)-H),!&'!-+G'!),!'G/,!F,!),R*,H),!F-&'!E!K('H)-!I,HF-!
*IT-H,!G,FT,/-P!/G'+'c'Gh!,H!T'XP!F*H!IhF!&*I*/'K*[H!U(,!&'!),!F(!TG-T*'!'&I'?!7H!%J*&,P!T'G'!Q*Q*G!
/,H)GZ'!U(,!J'K,G!K&'F,F!E!O'F/'G!F(!,H/(F*'FI-!,H!,fT&*K'G!(H'!T,)'O-OZ'!),!'G/,!,H!&'!U(,!H-!KG,,y!
\36!$n^a?!
_]!x1'F!H'K*-H,F!R(,G/,F!),c'H!'&!KGZ/*K-!TG-T*-!K-I-!'&!,f/G'd-!T,H,/G'G!F(!OG'H!K(,GT-!E!K-HF*,H/,H!
F,G!T'&T')'F!E!/'I+*eH!T(HX')'FP!T-GU(,!'&!*O('&!U(,!&'F!TG,F'F!R(,G/,F!H-!/*,H,H!I*,)-!),!&'!
T,U(,d'!J,I-GG'O*'!T-G!,F/'G!+*,H!G,O')'F!),!F'HOG,!E!F'+,G!U(,!K*G(c'H-!U(,!H-!I'/'!K(G'y!\36!
p^a?!
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),!,F/,!OG(T-!,H!T'G/*K(&'G!T-G!F(F!K-HR&*K/-F!K-H!,&!k,F/'+&*FJI,H/b!T,)'O[O*K-!

)(G'H/,!F(F!o&/*I-F!'d-F!),!G,F*),HK*'!,H!%J*&,<!!

lT(,F!J'+*,H)-!T*K')-!F-&-!),!T'F-!'&!+(,E!0T*F!&'!T,)'O-OZ'!KG*-&&'P!
E-!F'U(e!),!I*!-K(GG,HK*'!Q'G*'F!&'F/*I')(G'Fl!B,G-P!q'!)[H),!
*GZ'I-F!'!T'G'G!F*!Q*Q*eF,I-F!'/-&&')-F!,H!,&!T&'FI'!-&,'O*H-F-!),!&'!
K-IT&'K,HK*'P!-!F*!'K'+hG'I-F!T-G!'R*f*'GH-FP!,I+,/(H')-F!,H!&'!
OG-F(G'!T,O'c-F'!U(,!,F!&'!'(/-')(&'K*[H!T'/G*-/,G'r\36#p^a!

!

1'!*),'!),!T'/G*-/*FI-!),!;*F/G'&!*HK&(E,!K-I-!),+,G!&'!KGZ/*K'P!TG*HK*T*-!U(,!

T,GI*/,!Q'&*)'G!F(!T'G/*K(&'G!T'/G*-/*FI-!E!G,+'/*G!&'F!KGZ/*K'F!U(,!O,H,G'!F(!&,c'HZ'!

),!%J*&,!E!RG,K(,H/,F!*H/,GQ,HK*-H,F!,H!/,I'F!H'K*-H'&,F?!C/G'!R-GI'!),!J'K,G!T'/G*'!

U(,!;*F/G'&!G,K-H-K,!/'H/-!,H!,&&'!K-I-!,H!-/G-F!,F!,&!ef*/-!*H/,GH'K*-H'&P!K-I-!(H'!

R-GI'!TGhK/*K'!),!I-&),'G!&'!*I'O,H!H'K*-H'&!'H/,!&-F!-c-F!),&!I(H)-?!3HF*F/*Gh!T-G!

G'X-H,F!,K-H[I*K'F!E!I-G'&,F!U(,!,&!G,K-H-K*I*,H/-!*H/,GH'K*-H'&!H-!,F!*H)*Q*)('&!

E!U(,!TG,F/'!(H!F,GQ*K*-!'!&'!H'K*[H<!!

l,F'!Q,G)')!)(G'!),!F,G!K-ITG,H)*)'!T'G'!&-F!c[Q,H,F<!&'!),!U(,!H-!
J'E!ef*/-!*H)*Q*)('&u!'!/-)-F!H-F!+,H,R*K*'!,&!TG,F/*O*-!),&!J-I+G,!U(,!
F,!I(,Q,!T-G!H(,F/G'F!K*()'),FP!U(,!H-F!J'!)')-!F(F!T,HF'I*,H/-F!E!
U(,!Q*F/,!&'!T-+G,!G'X'P!),FH()'!),!O&-G*'!,FT*G*/('&P!K(+*,G/'!tJ'F/'!
J-EL!),!K'FK-F!O(,GG,G-F?!\36#$n^a!

!
7F!,&!'T-G/,!'!&'!kO&-G*'!,FT*G*/('&b!&-!U(,!;*F/G'&!*H/,H/'Gh!),F),!$^""!U(,!F,!&,!

G,K-H-XK'!,K-H[I*K'!E!I-G'&I,H/,?!6(!TG-F'!'!T'G/*G!),!,F,!I-I,H/-!F,O(*Gh!

K-H/'H)-!'!%J*&,!E!H-!F,!U(,)'Gh!,H!T'&'+G'F!F*H-!U(,!*H/,H/'Gh!/G')(K*GF,!,H!

'KK*[H!tT-&Z/*K'!,H!'&O(H-F!K'F-FL!K-I-!F(O*,G-!,H!,&!F*O(*,H/,!'T'G/')-?!

.

Q&'$%,-.$.4:(7&.%&-%&.&7.&R+#$*J&#,.

.

%Ge'I,P!F*,H/-!'!Q,K,F!G,I-G)*I*,H/-!),!H-!J'K,G!'&O-!IhF!T-G!&-F!),!
I*!/*,GG'P!U(,!/'H!H,K,F*/')-F!,F/hH?!\la!.'O-!&-!U(,!T(,)-!'!/G'QeF!),!

K'G/'F!E!K-GG,FT-H),HK*'!K-H!G,Q*F/'F!E!T,G*[)*K-F?!\$*/%5-!_`a!!
.
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!
7H!$^""!;*F/G'&!&&,O'!'!;ef*K-P!c(F/-!),FT(eF!),!&'!R'F,!'GI')'!),!&'!

G,Q-&(K*[HP!)-H),!/'H/-!F(!)*FK(GF-!'K,GK'!),!%J*&,!K-I-!F(!Q*F*[H!),&!G-&!F-K*'&!E!

T-&Z/*K-!),!&'!,FK(,&'!E!),&!*H/,&,K/('&!K'I+*'Gh!'H/,!,&!TG-E,K/-!H'K*-H'&!I,f*K'H-!

),H/G-!),&!I'GK-!),!(H'!(/-TZ'!J*FT'H-'I,G*K'H*F/'!\/,I'!U(,!),F'GG-&&'Ge!,H!,&!

F*O(*,H/,!K'TZ/(&-a?!1'!/G'HF*K*[H!),!F(!)*FK(GF-!),F),!&-!H'K*-H'&!J'K*'!(H!*),'&!

'I,G*K'H*F/'!H-!&&,Q[!'!(H!'&,c'I*,H/-!),!%J*&,!K-I-!/,I'!),!F(!TG-F'P!I(E!T-G!,&!

K-H/G'G*-?!0!T'G/*G!),!$^""!;*F/G'&!,FKG*+*[!K*,H/-F!),!/,f/-F!'K,GK'!),!&'!O,-OG'RZ'P!

,&!T(,+&-!E!&'F!OG'H),F!R*O(G'F!KJ*&,H'F!'!&-!U(,!F,!&,!F(I'H!*HK-H/'+&,F!K'G/'F!K-H!

T-&Z/*K-F!\0O(*GG,!%,G)'P!VG,*P!0&,FF'H)G*a!)-H),!)*FK(/,!&'!F*/('K*[H!H'K*-H'&!,H!

),/'&&,?!!

%J*&,!,H!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ssP!'&!*O('&!U(,!,&!G,F/-!),!

1'/*H-'IeG*K'!,F/h!,H/G'H)-!,H!&'!,K-H-IZ'!I(H)*'&!E!+(FK'!T'G/*K*T'G!),!&'!

K-I(H*)')!*H/,GH'K*-H'&!K-I-!(H'!H'K*[H!),I-KGh/*K'P!G*K'!,H!G,K(GF-F!E!,H!Q*'F!

),!I-),GH*X'K*[H?!1'F!H'K*-H,F!,F/hH!TG,-K(T')'F!T-G!K-HF/G(*G!(H'!*I'O,H!

I-),GH'!/'H/-!*H/,GH'I,H/,!K-I-!'H/,!&'!I*G')'!),&!,f/G'Hc,G-?!1-F!)*'G*-F!E!

G,Q*F/'F!OG'R*K'H!,F/'!'HF*,)')!E!)'H!H-/*K*'F!),!&-!U(,!F,!)*K,!'K,GK'!),!%J*&,!E!

1'/*H-'IeG*K'!,H!7F/')-F!AH*)-F!E!7(G-T'?!;*F/G'&!),F),!$^""!'K/o'!K-I-!(H'!

,I+'c')-G'!),!'IT&*'!)*R(F*[H!K-H!,&!T-),G!),!J'+&'G!),!%J*&,!'&!I(H)-!\'(HU(,!

-R*K*'&I,H/,!H-!&-!F,'!J'F/'!$^m"a?!7H!(H'!K'G/'!'!B,)G-!0O(*GG,!%,G)'!,H!$^"m!

U(,)'!K&'G-!J'F/'!U(e!T(H/-!,&&'!K-HRZ'+'!,H!&-F!'&K'HK,F!),!F(F!T'&'+G'F!E!F(!

*HR&(,HK*'!,H!&'!R-GI'K*[H!),!(H'!*),H/*)')!H'K*-H'&!/'H/-!*H/,GH'!K-I-!TG-E,K/')'!

J'K*'!,&!,f/G'Hc,G-?!
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6,!J'!)*KJ-!U(,!E-!H-!Q(,&Q-!'!%J*&,?!=-!,F!,R,K/*Q-P!F,d-GP!E-!K-ITG,H)-!
U(,!/,HO-!,&!),+,G!),!F,GQ*G!'!%J*&,u!T,G-!/,HO-!&'!K,G/*)(I+G,!U(,!&,!F*GQ-!
/'H/-!-!IhF!R(,G'!U(,!),H/G-!),&!T'ZF?!=-!J'E!H'K*[H!F()'I,G*K'H'!U(,!
J'O'!I,H-F!T-G!F(!TG-T'O'H)'!,H!,&!,f/,G*-G?!=-!&,!*IT-G/'P!-!KG,,!U(,!
,F/'!TG-T'O'H)'!F[&-!T(,),H!J'K,G&'!&-F!;*H*F/G-F!B&,H*T-/,HK*'G*-F!E!&-F!
%[HF(&,F!U(,!J'K,H!Q*)'!RhK*&!E!H-!)*Q(&O'H!c'IhF!&'F!K-F'F!),&!T'ZF?!@-!KG,-!
U(,!T(,)-!J'K,G!&-!U(,!,&&-F!H-!J'H!J,KJ-P!T-G!&-F!)-F!I,)*-F!oH*K-F!),!
TG-T'O'H)'!,R,K/*Q'<!&'F!,FK(,&'F!E!&'!TG,HF'?!\$-;*'7*!$^``a!
!

7F!(H!J,KJ-!U(,!;*F/G'&!H,K,F*/'+'!I'H/,H,G!,&!T(,F/-!),!I',F/G'!E!,&!F(,&)-!

U(,!T-G!,F/-!G,K*+Z'?_^!;hF!'&&h!),!&'!G'X-H,F!T-G!&'F!U(,!;*F/G'&!,FKG*+*[!'K,GK'!),!

%J*&,!,H!,&!,f/G'Hc,G-!&-F!/,f/-F!K*GK(&'G-H!E!T(,),H!'H'&*X'GF,!,H!F(!K'&*)')!

&*/,G'G*'P!,H!F(!G*U(,X'!,HF'EZF/*K'!E!,H!F(!R(HK*[H!K(&/(G'&?p#!B-G!-/G-!&')-P!&'!TG-F'!

I*F/G'&*'H'!H-!,F!I,G'!TG-T'O'H)'!H*!F,!&*I*/'!'!J'+&'G!),!%J*&,!K-I-!&-!J'GZ'!(H!

R-&&,/-!/(GZF/*K-!E!,F!T-G!,F-!U(,!G,F(&/'!*H/,G,F'H/,!T'G'!&'!KGZ/*K'!,H!&'!'K/('&*)')?!

7F/-F!/,f/-F!,HF'EZF/*K-FP!c(H/-!'!F(!K'&*)')!&*/,G'G*'P!)'H!K(,GT-!'!(H!)*FK(GF-!

'K,GK'!),!%J*&,P!U(,!/*,H,!T,F-!J*F/[G*K-!,!*IT-G/'HK*'!K(&/(G'&!E!U(,!'),IhF!'!I*!

c(*K*-!I'GK'H!(H!J*/-!,H!,&!&(O'G!),!(H'!I(c,G!,H!&'!J*F/-G*'!*H/,&,K/('&!

&'/*H-'I,G*K'H'?!

                                                
_^!1'!H,K,F*)')!,K-H[I*K'!,F!F,d'&')'!T-G!I(KJ-F!KGZ/*K-F!K-I-!&'!TG*HK*T'&!G'X[H!),!;*F/G'&!T'G'!
,FKG*+*G!,H!&-F!T,G*[)*K-FP!'(HU(,!,H!F(F!K'G/'F!,f*F/,!,Q*),HK*'!),!&-!*IT-G/'H/,!U(,!&&,O[!'!F,G!,F/,!
*HOG,F-!T'G'!,&&'P!H-!I,!T'G,K,!(H!G'X[H!Qh&*)'!T'G'!T-H,G!F(!TG-F'!,H!(H!H*Q,&!*HR,G*-G!'!F(!T-,FZ'P!
H*!T'G'!/'KJ'G!F(!&'+-G!),!kI,GK,H'G*'b?!1'!G,&'K*[H!),&!,FKG*/-G!I-),GH-!K-H!&'!TG,HF'!,F!IhF!
K-IT&,c'!U(,!(H'!G,&'K*[H!),!),T,H),HK*'!,K-H[I*K'!E!/'I+*eHP!K-I-!,H!,&!K'F-!),!;*F/G'&!)(G'H/,!
,&!O-+*,GH-!),!3+'d,X!),&!%'IT-P!T(,),!F*OH*R*K'G!(H'!*H),T,H),HK*'!T-&Z/*K'?!8,G!2-/N,G!\"##_a?!
p#!7&!'Hh&*F*F!),!&'!H,K,F*)')!),!)'G!'!K-H-K,G!,&!T'ZF!,H!,&!,f/G'Hc,G-!E!,&!TG-Q,KJ-!U(,!,&!T'ZF!
T()*,G'!/,H,G!),!,F'!&'+-G!T'G,K,!J'+,G!R(HK*-H')-!'H/,!&'!&[O*K'!),!K*,G/-F!T-&Z/*K-F!E!'I*O-F!),!
;*F/G'&P!K-I-!F,!T(,),!Q,G!,H!(H'!K'G/'!U(,!B,)G-!0O(*GG,!%,G)'!,H!F(!K'&*)')!),!BG,F*),H/,!),!&'!
2,To+&*K'!,FKG*+,!,H!$^m^!\K*GK'a<!x7H!!"#$%&'(&)*!),&!$"!),!R,+G,G-!/(Q,!-K'F*[H!),!&,,G!F(!
*H/,G,F'H/,!'G/ZK(&-!F-+G,!,&!/,GG,I-/-P!E!KG,-!U(,!,H!7(G-T'!F(!T&(I'!T(,),!TG,F/'G!OG'H),F!
F,GQ*K*-F!'&!T'ZFP!F-+G,!/-)-!K('H)-!F,!/G'/,!),!I-Q,G!,&!*H/,GeF!),!&-F!*HQ,GF*-H*F/'F!T'G'!K-&-K'G!&-F!
,ITGeF/*/-F!U(,!H,K,F*/'I-F!'!R*H!),!'&*Q*'G!/'H/'!),FOG'K*'!E!&,Q'H/'G!K*()'),F!H(,Q'F!E!
K-HR-G/'+&,FP!'!&'!Q,X!U(,!G,Q*/'&*X'G!&'!,K-H-IZ'!O,H,G'&!),!&'!H'K*[Hy!\!;),:*"-&)*#5%#3%5&*#I2()&&%#
6%&5-!mma?!7R,K/*Q'I,H/,!,&!,T*F/-&'G*-!),!0O(*GG,!%,G)'!K-HR*GI'!U(,!%J*&,!G,K*+*[!H(I,G-F'F!
)-H'K*-H,F!/'H/-!),!O-+*,GH-F!K-I-!),!1,O'K*-H,F!KJ*&,H'F!,H!,&!,f/G'Hc,G-!&(,O-!),&!/,GG,I-/-!),!
$^m^?!
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7H!T'G/*K(&'GP!,H!,&!K-GT(F!),!&-F!,HF'E-F!),!;*F/G'&!U(,!),F),!,&!,f/G'Hc,G-P!

J'+&'H!T'G'!E!'K,GK'!),!%J*&,P!F,!T(,),H!*),H/*R*K'G!'&!I,H-F!)-F!R(HK*-H,F!

)*F/*H/'F?!AH!TG*I,G!OG(T-!),!/,f/-F!F,!K'G'K/,G*X'!T-G!J'+&'G!F-+G,!%J*&,!T'G'!(H!

To+&*K-!,f/G'Hc,G-P!K-IT-H*,H)-!K(')G-F!),&!T'ZFP!F(!O,H/,!E!F(F!K-F/(I+G,FP!T-G!

I,)*-!),!),FKG*TK*-H,F!\O,-OGhR*K'FP!J(I'H'FP!J*F/[G*K'Fa!,!*H/,GTG,/'K*-H,F!U(,!

,HR'/*X'H!&'!T'G/*K(&'G*)')!),!%J*&,!'!&'!Q,X!U(,!F(F!QZHK(&-F!K-H!,&!K-H/*H,H/,?!1-F!

/,f/-F!*HF,G/'H!'!%J*&,!,H!,&!*I'O*H'G*-!K-H/*H,H/'&!U(,!/'H/-!;*F/G'&!K-I-!-/G-F!

*H/,&,K/('&,F!+(FK'H!K-HF/G(*G!\E!U(,!'+-G)'Ge!,H!,&!K'TZ/(&-!ma?..

7&!F,O(H)-!OG(T-!F-H!/,f/-F!F-+G,!%J*&,P!T(+&*K')-F!,H!&'!TG,HF'!H'K*-H'&!E!

U(,!,H!I(KJ'F!-K'F*-H,F!*H/,GT,&'H!)*G,K/'I,H/,!'&!To+&*K-!KJ*&,H-!\K*()')'H-FP!

T-&Z/*K-FP!,&*/,F!,!*H/,&,K/('&,Fa?p$!7F/-F!,HF'E-F!T,G*-)ZF/*K-F!G,L)*+(c'H!'!%J*&,!E!&-F!

KJ*&,H-F!T-G!I,)*-!),!&'!G,LF*OH*R*K'K*[H!),!FZI+-&-FP!K-F/(I+G,F!E!O,-OG'RZ'FP!&'!

,f'&/'K*[H!),!K*,G/-F!J-I+G,F!E!I(c,G,F!KJ*&,H-F!\K-I-!'GO(I,H/e!'H/,G*-GI,H/,a!

E!&'!K-IT'G'K*[H!),!%J*&,!K-H!-/G'F!H'K*-H,F?!;*F/G'&P!'!/G'QeF!),!,F/-F!/,f/-F!

*H/,GQ*,H,!,F/G'/eO*K'I,H/,!,&!*I'O*H'G*-!H'K*-H'&!E!,H/G'!,H!),+'/,F!T-&Z/*K-FP!

K(&/(G'&,F!E!F-K*'&,F?!!

7F/-F!/,f/-F!,F/'+&,K,H!(H'!G,&'K*[H!'!)*F/'HK*'!K-H!,&!To+&*K-!KJ*&,H-P!(H!

)*h&-O-!)*G,K/-!U(,!+(FK'!T'G/*K*T'G!,!*HR&(*G!,H!'F(H/-F!H'K*-H'&,F?!AH'!),!&'F!

,F/G'/,O*'F!/,f/('&,F!U(,!T,GI*/,H!K-HF/G(*G!,F/,!)*h&-O-P!,F!&'!KG,'K*[H!),!(H!

F,H/*)-!),!K-I(H*K'K*[H!K-HF/'H/,!E!),!G,&'K*[H!T,GF-H'&!,H/G,!&'!,FKG*/-G'!E!F(F!

&,K/-G,FP!K-I-!T-G!,c,IT&-!K('H)-!F*/o'!,&!TG,F,H/,!'G/ZK(&-!K-I-!T'G/,!),!(H'!

F,G*,<!x@-!J,!J'+&')-!,H!-/G'!-K'F*[H!'!&-F!&,K/-G,F!),!!"#$%&'(&)*ly\$J\)'*#p$aP!

                                                
p$!;*F/G'&!,IT,X[!'!,FKG*+*G!G,O(&'GI,H/,!T'G'!!"#$%&'(&)*!,H!$^"$?!
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K-I-!(H'!K-HQ,GF'K*[H!U(,!/*,H,!K-H/*H(*)')!,H!,&!/*,IT-?!C/G-!G,K(GF-!U(,!F,!

G,T*/,!,F!&'!*H/,GT,&'K*[H!)*G,K/'!'!*HF/*/(K*-H,F!E!T,GF-H'c,F!K-H-K*)-FP!T-G!

,c,IT&-P!K('H)-!K(,H/'!'K,GK'!),!&-F!&'Q'),G-F!To+&*K-F!,H!;ef*K-P!)*K*,H)-!U(,!&,!

T'G,K,H!I(E!o/*&,F!E!U(,!xK')'!Q,X!U(,!T'F-!RG,H/,!'!,F/-F!&'Q'),G-FP!T*,HF-!,H!&-F!

*HI(H)-F!K-HQ,H/*&&-F!H(,F/G-F!E!K-IT'G-!&'F!T-+G,F!I(c,G,F!),!H(,F/G-!F(+(G+*-!

U(,!&'Q'H!F-+G,!,&!+'GG-y!\$J\)'*!$m`a?!0),IhF!),!),I-F/G'G!J'F/'!U(e!T(H/-!,&&'!

F*O(,!T,HF'H)-!,H!%J*&,!,H!,&!,f/G'Hc,G-P!Q'!IhF!'&&h!),&!K-I,H/'G*-!K-H!,&!-+c,/*Q-!

),!K-HF,O(*G!&'!*IT&,I,H/'K*[H!),!&'!*),'!,!*H/,GT,&'!,fT&ZK*/'I,H/,!'!&'!

;(H*K*T'&*)')<!x7&!;(H*K*T*-!),!6'H/*'O-!,F/h!),I-F/G'H)-!F(!K'&*)')!K-H!

KG,'K*-H,F!K-I-!&'!),!,F'!(H*Q,GF*)')!),&!/G'+'c-!U(,!,F/h!T-G!F-+G,!K('&U(*,G!

,&-O*-?!q=-!T-)GZ'!*G!T-K-!'!T-K-!J'K*,H)-!&-F!&'Q'),G-F!To+&*K-F!,H!K')'!+'GG*-!

-+G,G-ry!\$J\)'*!$m`a?!S(H/-!K-H!J'K,G!&'!T,/*K*[H!),!&-F!&'Q'),G-F!To+&*K-F!'!&'!

I(H*K*T'&*)')P!,&!/,f/-!/'I+*eH!'&'+'!To+&*K'I,H/,!-/G'!*HK*'/*Q'P!&'!),!&'!

(H*Q,GF*)')!),&!/G'+'c-P!(H!,c,IT&-!),!&'!TGhK/*K'!K'G'K/,GZF/*K'!),!;*F/G'&!),!

'TG-+'G!E!),F'TG-+'G!*),'F!,!*HK*'/*Q'F!,H!F(F!,HF'E-F!E!K'G/'Fu!(H!I-)-!),!H-!F-&-!

I-F/G'G!K('H!'&!)Z'!,F/'+'!F*H-!/'I+*eH!),!)'G!TG(,+'!),!F(!*H/,GeF!T-G!%J*&,!E!F(!

O,H/,?!3HI,)*'/'I,H/,!),FT(eF!),!&'!K*/'!'H/,G*-GP!E!K-I-!T'G'!'(I,H/'G!&'F!

T-F*+*&*)'),F!),!ef*/-!,f/*,H),!,&!T,)*)-!),!&-F!&'Q'),G-F!'!2-f'H,P!,FKG*/-G'!

KJ*&,H'!),!K&'F,!'&/'<!x@!(F/,)!I*!'K/*Q'!2-f'H,!/'H!&&,H'!),!*H/,GeF!E!),!(GO,HK*'!

F-K*'&P!qH-!U(,GGZ'!)'G!'!H(,F/G'F!I(c,G,F!),&!T(,+&-!(H!+*,H!/'H!OG'H),!K-I-!,&!

U(,!J'!)')-!'!F(F!J*c-F!K-H!'U(,&&-F!T'GU(,F!*HR'H/*&,F!),!c(,O-r!\$J\)'*!$m]a?p"!

                                                
p"!9,H/G-!),&!I,)*-!*H/,&,K/('&P!*H/,OG[!),F),!F(!R(H)'K*[H!7&!%ZGK(&-!V,I,H*H-!),!1,K/(G'P!R(H)')-!
,H!$^$_!T-G!0I'H)'!1'+'GK'?!7H!,&!hI+*/-!F-K*'&P!G,'&*X[!)*Q,GF'F!-+G'F!),F/*H')'F!'!&-F!H*d-FP!&'F!
U(,!R*H'HK*[!K-H!&'F!O'H'HK*'F!),!F(!,c,GK*K*-!T,G*-)ZF/*K-?!AH'!),!eF/'F!R(,G-H!&'F!K-&-H*'F!,FK-&'G,F!
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;,!*H/,G,F'!),F/'K'G!U(,!&-F!,HF'E-F!E!&'F!K'G/'F!),!;*F/G'&!H-!F,!),/*,H,H!,H!

,&!'Hh&*F*F!),!F*/('K*-H,F!-!'FT,K/-F!),!&'!*),H/*)')!H'K*-H'&!-!K-H/*H,H/'&!F*H-!U(,!

F-H!G,R&,f*-H,F!T'G'!&'!'KK*[H?!7H!,F,!F,H/*)-!,&!*H/,&,K/('&!K-I-!KGZ/*K-!,F!T'G'!

;*F/G'&!TG-Q,KJ-F-!T'G'!&'!H'K*[H?!7H!(H'!K'G/'!T,GF-H'&!'!B,)G-!0O(*GG,!%,G)'P!

;*F/G'&!),c'!,H!K&'G-!&'!G,&'K*[H!U(,!,&&'!Q,!,H/G,!&'!KGZ/*K'P!,&!*H/,GeF!T-G!&'!H'K*[HP!&'!

'KK*[H!E!,&!TG-OG,F-<!!

9*c,!,H!K'G/'!&'GO'!'!9-H!7HG*U(,!;-&*H'!U(,!K')'!Q,X!U(,!'&O-!J'O'H!
T'G'!F'K'G!),!&'!'H'GU(Z'!'!H(,F/G'!c(Q,H/()P!I,!*H)*U(,H!&-!U(,!E-!
T(,)-!J'K,G!),F),!&,c-F?!{&!K-I-!&'!I'E-GZ'!),!&-F!KJ*&,H-FP!/*,H,!,&!
T'/G*-/*FI-!U(*FU(*&&-F-!EP!/'&!Q,XP!&,!K'E,G-H!I'&!I*F!-T*H*-H,F!F-+G,!
&'!,)(K'K*[H!H(,F/G'?!@-!/,HO-!,&!Jh+*/-!),&!KJ*&,H-!Q*,c-!),!),K*G!&-!U(,!
T*,HF-?!1-!)*O-!),!&-F!T'ZF,F!,f/G'Hc,G-F!E!H-!,F!G'G-!U(,!J'O'!
,fK,TK*[H!K-H!I*!TG-T*'!/*,GG'?!A)?!I*FI-P!9-H!B,)G-P!H-!F,!I,!J*,G'!
K('H)-!c(XO-!K-H!)(G,X'?!=')*,!),F,'!K-H!IhF!R(,GX'!U(,!E-!(H!%J*&,!
F[&*)-!E!K(,G)-P!(H!%J*&,!),!T-&Z/*K'!*H/,&*O,H/,!EP!F-+G,!/-)-!K-J,G,H/,!
U(,!'I'G!E!U(,!-+,),K,G?!\?)%:%#;&%,)5%/:%,!]`a!
!

;*F/G'&!H-!F-&-!c(F/*R*K'!F(!)*FK(GF-!F*H-!U(,!/'I+*eH!U(*,G,!J'K,G!K-F'FP!T'G/*K*T'G!

)*G,K/'I,H/,!,H!*H*K*'/*Q'F!K-J,G,H/,F!K-H!F(F!*),'&,F!,)(K'/*Q-FP!T-&Z/*K-F!E!

F-K*'&,F?!7F/'!K'G/'!G,R(,GX'!'FT,K/-F!K,H/G'&,F!),!&'!*),'!),!*H/,&,K/('&P!U(,!K-I-!

F,d'&-!,H!,&!%'TZ/(&-!$P!;*F/G'&!U(*,G,!,HK'GH'GP!(H!*H/,&,K/('&!U(,!)*K,!&-!U(,!

T*,HF'!E!),F,'!,&!k+*,Hb!),!&'!T'/G*'P!&-!U(,!c(F/*R*K'!H-!F-&-!&'!*H/,GQ,HK*[H!'!/G'QeF!

),&!)*FK(GF-!F*H-!,F!TG(,+'!),!T'/G*-/*FI-P!IhF!'&&h!),!&'!)*F/'HK*'!K-H!&'!T'/G*'?!

7&!O-+*,GH-!E!,H!-K'F*-H,F!&-F!T-&Z/*K-F!/'I+*eH!F-H!-+c,/-!),!,F/'F!

*H/,GT,&'K*-H,F!To+&*K'F!,H!+oFU(,)'!),!T-&Z/*K'F!To+&*K'F!E!&,E,F!K-HKG,/'F?!7H!

/,f/-F!/'&,F!K-I-!&'!x1,E!),!c(+*&'K*-H,FyP!x0OG'G*FI-!,H!%J*&,yP!xAH'!TG-Q*HK*'!,H!

                                                                                                                                            
),!Q,G'H-!)*G*O*)'F!'!&-F!H*d-F!E!c[Q,H,F!),!,FK'F-F!G,K(GF-F?!B-G!-/G'!T'G/,P!-GO'H*X[!&'!3HFT,KK*[H!
V,I,H*H'!,H!Rh+G*K'!E!/'&&,G,F!K-H!,&!R*H!),!Q,G*R*K'G!,&!K(IT&*I*,H/-!),!&'!&,E!),!T,GI*F-F!
I'/,GH'&,F!E!O('G),GZ'F!*HR'H/*&,F!E!G,FO('G)'G!&'!)*OH*)')!),!&'F!I(c,G,F!,H!F(F!/G'+'c-F?!5'I+*eHP!
KG,[!&'!%-I*F*[H!),!8*O*&'HK*'!),!&'F!T&'X'F!*HR'H/*&,F!,H!6'H/*'O-?!!
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),FOG'K*'<!%-U(*I+-yP!x7&!F*OH-!),!&'!'KK*[HyP!,H/G,!-/G-FP!F,!'+-G)'H!TG-+&,I'F!

,FT,KZR*K-F!'FZ!K-I-!&,E,F!U(,!'R,K/'H!'!I',F/G-FP!-+G,G-F!E!K'IT,F*H-F?!7F!T-F*+&,!

F-F/,H,G!U(,!;*F/G'&!J'K,!(F-!),!/-)-!F(!K'T*/'&!F*I+[&*K-pm!T'G'!TG-I-Q,G!T-&Z/*K'F!

/'&,F!K-I-!&'!G,R-GI'!'OG'G*'P!)-H),!F(!-+c,/*Q-!F,Gh!TG,F*-H'G!'!&-F!T-&Z/*K-F!E!H-!

TG-I-Q,G!&'!'O*/'K*[H!),!&'F!I'F'F!K'IT,F*H'F?pn!x8,HO-!/'I+-G*&,'H)-!F-+G,!&'!

K-HK*,HK*'!),!H(,F/G-F!T-&Z/*K-Fy!\36!mp#a!)*Gh!'K,GK'!),!F(!K'IT'd'!T-G!&'!G,R-GI'!

'OG'G*'!&&,Q')'!'!K'+-!'!/G'QeF!),!H(I,G-F-F!RG,H/,F<!&'!TG,HF'P!K'G/'FP!K-HR,G,HK*'F!

E!,&!,HQZ-!t,H!F(!K'&*)')!),!K[HF(&L!),!R-&&,/-F!E!G,Q*F/'F!),!'OG*K(&/(G'!)-H),!T,)Z'!

&'!)*R(F*[H!),!H(,Q'F!/,KH-&-OZ'F!,H/G,!,&!K'IT,F*H')-?p_!1'!K*/'!'H/,G*-G!OG'R*K'!&'!

*),'!U(,!;*F/G'&!/,HZ'!H-!F-&-!),!FZ!I*FI'!F*H-!),!F(!T'G/*K*T'K*[H!,H!'F(H/-F!

T-&Z/*K-FP!K-I-!(H!'O,H/,!),!TG,F*[HP!U(,!),F),!)*F/*H/-F!RG,H/,F!E!),F),!(H!&(O'G!),!

KG,K*,H/,!*IT-G/'HK*'P!+(FK'!TG-I-Q,G!(H'!'O,H)'!U(,!*HK&(E,!TG-E,K/-F!K(&/(G'&,F!

\,)*K*-H,FP!/G')(KK*-H,FaP!F-K*'&,F!\)*R(F*[H!),!*),'F!,H!&'!F-K*,)')a!E!T-&Z/*K-F!

\&,E,FP!*HF/*/(K*-H,F!,F/'/'&,FP!K'GO-F!T'G'!T,GF-H'Fa?!1-F!,K-F!),!F(!K'IT'd'!T-G!&'!

F(+)*Q*F*[H!),!&'!/*,GG'!'!R'Q-G!),!&-F!T,U(,d-F!K'IT,F*H-FP!'T'G,K,!,H!I(KJ'F!),!

&'F!,/'T'F!),&!TG-K,F-!J'K*'!&'!G,R-GI'P!K-I-!F(O*,G,!,&!J,KJ-!U(,!B,)G-!0O(*GG,!

%,G)'!&,!),)*U(,!F(!&*+G-!!"#;&*A"%4-#-2&-&)*!\B'GZFP!$^"^a<!xT,GIZ/'I,!),)*K'G&,!

,F/,!/G'+'c-!U(,!A)?!'!*HFT*G')-?!0&!J'+&'G!,H!%J*&,!F-+G,!&'!R-GI'!),!&,Q'H/'GH-F!

                                                
pm!7H/,H)*)-!K-I-<!x2,F-(GK,F!'Q'*&'+&,!/-!'!F-K*'&!'K/-G!-H!/J,!+'F*F!-R!TG,F/*O,!-G!G,K-OH*/*-HP!
MJ*KJ!R(HK/*-H!'F!'H!'(/J-G*/'/*Q,!,I+-)*I,H/!-R!K(&/(G'&!Q'&(,?!0!M'G!J,G-P!R-G!,f'IT&,P!I'E!J'Q,!
FEI+-&*K!K'T*/'&!*H!/J,!K-H/,f/!-R!G(HH*HO!R-G!T-&*/*K'&!-RR*K,y!\+)':)*/-&=#*<#:7%#?*')-"#?')%/'%,?!%G'*O!
%'&J-(HP!,)?!=,M!@-GN<!CfR-G)!AH*Q,GF*/E!BG,FFP!"##"a?!
pn!1'!),I'H)'!T-G!(H'!G,R-GI'!'OG'G*'!K-I,HX[!'!/-I'G!R(,GX'!,H!%J*&,!'!K-I*,HX-F!),&!F*O&-!ss!E!'!
T,F'G!),!U(,!R(,!(H'!),!&'F!TG-I,F'F!),!K'IT'd'!),&!VG,H/,!B-T(&'G!\$^mpL$^n$a!H-!F,!K-HKG,/[!
J'F/'!$^p"!K('H)-!,&!BG,F*),H/,!S-GO,!0&,FF'H)G*!TG-I(&O[!&'!TG*I,G'!&,E!),!G,R-GI'!'OG'G*'!U(,!
T,GI*/*[!&'!)*F/G*+(K*[H!),!/*,GG'F!,F/'/'&,F!,H/G,!K'IT,F*H-F?!6,!K-HF-&*)[!E!,fT'H)*[!)(G'H/,!,&!
O-+*,GH-!),!7)('G)-!VG,*!;-H/'&Q'!\$^pnL$^`#a!E!&(,O-!R(,!G,Q-K')'!)(G'H/,!&'!)*K/')(G'!I*&*/'G!),!
0(O(F/-!B*H-KJ,/?!
p_!8,G!3&*,-#%,'*2)5-!T?!$p^!
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,FT*G*/('&!E!,K-H[I*K'I,H/,!,F/(Q*I-F!K-HR-GI,F!,H!U(,!J'+Z'!U(,!,IT,X'G!&'!

/'G,'!T-G!&'!K&'F,!'OGZK-&'ly!\0O(*GG,!%,G)'!`a?!7H!,F/,!/,f/-!;*F/G'&!'T'G,K,!K-I-!

(H!T,GF-H'c,!K,H/G'&!,H!,&!'Hh&*F*F!T-&Z/*K-!E!K-I-!(H'!),!&'F!*),[&-O'F!),!,F/'!

G,R-GI'?!

7&!/,I'!),!&'!G,R-GI'!'OG'G*'!,H!&'!TG-F'!I*F/G'&*'H'!H-!F,!&*I*/'!F*IT&,I,H/,!

'!&'!TG-I-K*[H!),!,F/'!T'G/*K(&'G!'(HU(,!*IT-G/'H/,!*H*K*'/*Q'!F*H-!U(,!,F!(H!

,&,I,H/-!K,H/G'&!),H/G-!),!(H!F*F/,I'!IhF!'IT&*-<!&'!*),-&-OZ'!I*F/G'&*'H'?!7F/'!

*),-&-OZ'P!U(,!'/G'Q*,X'!F(!-+G'P!F,!I'H*R*,F/'!,H!Q*F*-H,F!e/*K'FP!,F/e/*K'FP!

,K-H[I*K'F!E!F-K*'&,F!E!,F/h!),/,GI*H')'!T-G!(H!*),'&!U(,!/*,H,!K-I-!(H-!),!F(F!

-+c,/*Q-F!K,H/G'&,FP!(H'!)*F/G*+(K*[H!),!T-),G!,U(*/'/*Q'!E!,H!R'Q-G!),!&-F!F(c,/-F!

IhF!Q(&H,G'+&,F!K-I-!&'F!I(c,G,FP!&'F!I*H-GZ'F!E!&-F!H*d-F?!7F!'!T'G/*G!),!,F/'!

*),-&-OZ'!U(,!;*F/G'&!G,Q*F'!KGZ/*K'I,H/,!K-HK,T/-F!/'&,F!K-I-!),I-KG'K*'!,!

*),H/*)')!H'K*-H'&!T-G!I,)*-!),!(H!)*FK(GF-!U(,!(H,!'Hh&*F*F!O,H,G'&,F!K-H!

TG-+&,I'F!,FT,KZR*K-F?!AH!/,f/-!U(,!,c,IT&*R*K'!&-!'H/,G*-G!,F!x0OG'G*FI-!,H!%J*&,y!

T(+&*K')-!,H!$^"]!,H!!"#$%&'(&)*!),!6'H/*'O-!E!,H!D%;%&:*&)*#I4%&)'-/*#),!6'H!

S-FeP!%-F/'!2*K'<!

;(KJ-!H,K,F*/'+'!E'!&'!),I-KG'K*'!I'HK'!U(,!,F!&'!H(,F/G'P!
TG,-K(T')'!),F),!J'K,!K*HK-!'d-F!),!K[)*O-F!),&!/G'+'c-P!J'+*/'K*[H!
(G+'H'!E!-/G'F!'F*F/,HK*'F!J-H,F/'F!'&!-+G,G-P!Q-&Q,G!&'!K'G'!J'K*'!,&!
K'IT,F*H-P!)'GF,!K(,H/'!),!e&!E!'OG'G*X'GF,!(H!T-K-?!1,!R'&/'+'!(H!
+G'X-!'!&'!),I-KG'K*'!KJ*&,H'!E!E-!KG,-!U(,!,G'!,&!),G,KJ-l!
.'K,!F*,F!'d-F!E-!I'H)e!'!%J*&,!I*!TG*I,G!'G/ZK(&-!F-+G,!&'!G,R-GI'!
'OG'G*'!,H!;ef*K-?!9,F),!,H/-HK,F!E!F*H!J'K,G!'G/ZK(&-F!),!
,FT,K*'&*)')!U(,!H-!Fe!,FKG*+*GP!J,!)*KJ-P!K')'!Q,X!U(,!J,!T-)*)-P!I*!
'+-GG,K*I*,H/-!),!H(,F/G-!R,()'&*FI-!G(G'&P!K-H/'H)-!U(e!J-I+G,!
K-IT&,/-!t!K-H!F(,&-P!K-H!K'F'P!K-H!,)(K'K*[H!'OGZK-&'P!K-H!
F,HF*+*&*)')!T'G'!&'!,f/,HF*[H!Q,G),L!I,!J,!,HK-H/G')-!,H!I*!K'I*H-P!
U(,!H-!J'O-!K'H/'H)-!K-I-!KG,,HP!F*H-!I*G'H)-P!J,KJ'!,H/,G'!*G*!
T'G'!&-F!IZ-FP!-c-!KJ*&,H-P!U(,!Q,!H,/-!E!I*G'!F*H!T,F/'d,-?!\36!mm$a!
!
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7&!I-Q*I*,H/-!),F),!&-!/e-G*K-!\&'!*),'!),!),I-KG'K*'a!'!&-!TGhK/*K-!\,&!

'+'H)-H-!),&!K'IT,F*H')-a!,F!-/G-!G'FO-!),!&'!TG-F'!T-&Z/*K'!),!;*F/G'&P!U(,!,H!(H!

/-H-!*HR-GI'&P!/G'HF*/'!),F),!,&!'Hh&*F*F!E!&'!KGZ/*K'!\Q'&*)'K*[H!*H/,&,K/('&aP!'!&'!

G,'R*GI'K*[H!),!F(!K-ITG-I*F-!K-H!%J*&,!\Q'&*)'K*[H!e/*K'aP!T'G'!R*H'&I,H/,!

I-/*Q'G!'!&'!'KK*[H?!7F/'!,F/G,/,O*'!G,/[G*K'!&'!)*F/'HK*'!),!(H'!*I'O,H!),!*H/,&,K/('&!

'&*,H')-!),!&-F!TG-+&,I'F!),!F(!T'ZF!K-I-!/'I+*eH!),&!T-&Z/*K-!O(*')-!T-G!*H/,G,F,F!

),!+,H,R*K*-!T,GF-H'&P!(+*KhH)-&'P!,H!K'I+*-P!c(H/-!'!(H!OG(T-!),!*H/,&,K/('&,F!E!

TG-R,F*-H'&,F!U(,!T-G!QZ'F!T-&Z/*K'F!tH-!G,Q-&(K*-H'G*'FL!/G'+'c'H!T-G!G,R-GI'F!'!

R'Q-G!),!&-F!T-+G,F!)(G'H/,!&'!TG*I,G'!I*/')!),&!F*O&-!ss!,H!%J*&,?pp!x0OG'G*FI-!,H!

%J*&,y!H-!,F!(H!'Hh&*F*F!/eKH*K-!),&!'F(H/-!'OG'G*-P!'(HU(,!G,R*,G,!'!-T*H*-H,F!

kTG-R,F*-H'&,Fb<!x'F,O(G'H!U(,!%J*&,!F,Gh!F*,ITG,!,&!T'ZF!U(,!K-I'!),!F'&*/G,F!E!),!

I,/'&,Fly!\mm#aP!U(,!'(HU(,!F,!K*/'HP!;*F/G'&!T-H,!,H!)()'!T'G'!TG-T-H,G!,H!

K'I+*-!F(!TG-T*'!*),'!),&!G-&!K,H/G'&!),!&'!'OG*K(&/(G'!,H!,&!R(/(G-!,K-H[I*K-!),!

%J*&,?!@!F*!+*,H!&'!TG*I,G'!T'G/,!),&!/,f/-!-RG,K,!G'X-H,F!,K-H[I*K'F!E!e/*K'F!&(,O-!

K'I+*'!J'K*'!(H!/-H-!*H)*G,K/'I,H/,!'I,H'X'H/,!\U(,!F,!,H/*,H),!,H!,&!K-H/,f/-!

),&!),FK-H/,H/-!F-K*'&!),!&'!eT-K'a!K('H)-!'R*GI'!U(,!'(HU(,!,&!K'IT,F*H-!'(H!H-!

G,K&'I'!T-GU(,!H-!F,!F'+,!K*()')'H-!K-H!),G,KJ-FP!TG-H/-!&-!F'+Gh<!!

                                                
pp!1'!J*F/-G*')-G'!KJ*&,H'!;'GZ'!0HOe&*K'!3&&'H,F!'H'&*X'!),/'&&')'I,H/,!&'!I*F,G*'P!&'!G,K-HR*O(G'K*[H!
k+'G+'G*,b!U(,!')U(*,G,!Q*F*+*&*)')!,H!&-F!)*FK(GF-F!),&!K,H/,H'G*-!K-I-!/'I+*eH!,H!,&!T'T,&!U(,!
)*Q,GF-F!F,K/-G,F<!&'!*O&,F*'P!,&!7F/')-P!&-F!TG-R,F*-H'&,F!E!&-F!-+G,G-F!'F(I,H!,H!,F/,!I-I,H/-<!
xT'G'&,&'I,H/,!'!&'F!I,)*)'F!G,TG,F*Q'F!),F/*H')'F!'!K-H/,H,G!E!K-HRG-H/'G!,&!),FK-H/,H/-!F-K*'&!
,fTG,F')-!'!/G'QeF!),&!I-Q*I*,H/-!-+G,G-!,H!,&!T'ZF!'!TG*HK*T*-F!),!F*O&-P!K-I,HX'G-H!'!I-Q*&*X'GF,!
)*F/*H/-F!OG(T-F!K*Q*&,F!&'*K-FP!,FT,K*'&I,H/,!&*O')-F!'!&-F!,F/'I,H/-F!TG-R,F*-H'&,F!\I,)*K*H'P!
,)(K'K*[HP!&,E,FP!F,GQ*K*-!F-K*'&aP!,HK'I*H')-F!'!*HK-GT-G'G!'!&-F!F,K/-G,F!T-T(&'G,F!'!&-F!+,H,R*K*-F!
),!&'!K*Q*&*X'K*[H?!7F/-F!OG(T-F!R(,G-H!K-HF/G(E,H)-!(H!)*FK(GF-!'(/-KGZ/*K-!,!*HF/'&'H)-!H(,Q'F!
kTG,I*F'Fb!U(,!'&K'HX'G-H!'IT&*-!K-HF,HF-!E!U(,!I-Q*&*X'G-H!'!&'!F-K*,)')!,H!/'G,'F!),!-GO'H*X'K*[H!
K*Q*&P!F-K*'&*X'K*[HP!&,O*F&'K*[H!E!T'K/-F!K*()')'H-F!&-F!U(,!R(,G-H!K'T'K,F!),!KG,'G!H(,Q-F!E!
F(K,F*Q-F!T'K/-F!T-&Z/*K-F!U(,!),&*H,'G-H!&'F!T-&Z/*K'F!F-K*'&,F!I-),GH'F!E!,&!TG-T*-!F,H/*)-!E!
&,HO('c,!F-K*-K(&/(G'&!),!&-F!'d-F!Q,*H/,y!\3&&'H,F!$ma?!
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7&!K*H,!E!&'!G,Q*F/'!*&(F/G')'!Q'H!'!K-H/hGF,&-P!/'G),!-!
/,ITG'H-l7H/-HK,F!e&!Q'!'!I-Q,GF,?!9,!(H!F-&-!,IT,&&[H!E!I-G/'&?!7&!
k,IT,&&[Hb!F,!&&'I[!,H!;ef*K-P!7I*&*'H-!j'T'/'!E!F(F!I-G,&,HF,Fu!
F'U(,[P!U(,I[P!I'/[!E!G,T'G/*[!,&!F(,&-P!/-)-!,H!&'!I*FI'!J-G'y!\36#
mm"a?!!

7!*HI,)*'/'I,H/,!),FT(eF!),!&'!,Q-K'K*[H!),!,F/'!,FK,H'!),!G,Q-&(K*[H!E!Q*-&,HK*'P!

,&!/,f/-P!)*G*O*)-!'&!&,K/-G!,)(K')-!),&!)*'G*-!!"#$%&'(&)*P!F(O*,G,<!x1-F!T'/G-H,F!

),+,GZ'H!T-H,G!&'!I,c-G!K'G'!'!&'F!&,E,F!'OG'G*'F!U(,!&&,O(,H!'&!%-HOG,F-P!&-F!

T'/G-H,F!U(,!R-GI'H!T'G/,!),&!%-HOG,F-!E!&-F!U(,!U(,)'H!'R(,G'!E!U(,!I'Hc,'H!

-T*H*-H,F!),!TG,HF'!E!),!KZGK(&-Fy!\36#mm"a?!6(O,G,HK*'!U(,!,fT&*K'!),!'&OoH!I-)-!

&'!-T-F*K*[H!),!K*,G/-F!F,K/-G,F!),!&'!,&*/,!K-HF,GQ')-G'!'!;*F/G'&!E!&'F!'K(F'K*-H,F!

),!J'K,G!T-&Z/*K'!U(,!G,K*+,?!1-!U(,!'!F(!Q,X!T,GI*/,!(H'!I'E-G!K-ITG,HF*[H!),!T-G!

U(e!;*F/G'&!G,T*/,!*HK'HF'+&,I,H/,!,H!F(!TG-F'!T,G*-)ZF/*K'!E!K'G/'F!U(,!,&&'!H-!

T,G/,H,K,!'!H*HOoH!T'G/*)-!E!U(,!H-!G,TG,F,H/'!*),'F!),!-/G-F!T'G'!'FZ!)*R,G,HK*'G!

F(!*H/,GQ,HK*[H!T-&Z/*K'!),!(H'!*),'!),!T'G/*K*T'K*[H!T-&Z/*K'!/G')*K*-H'&!\K-I-!

I*,I+G-!),!(H!T'G/*)-aP!U(,!F*H!)()'!J(+*,G'!F*)-!K(,F/*-H'+&,!,H!(H'!I(c,G!K-I-!

,&&'?!!

%('H)-!;*F/G'&!,FKG*+,!'K,GK'!),!%J*&,!,H!,&!,f/G'Hc,G-!T-H,!,H!TGhK/*K'!&-!U(,!

S,'H!VG'HK-!J'!),H-I*H')-!k,&!),G,KJ-!'!*H/,GTG,/'GbP!),G,KJ-!U(,!,F/-F!/,f/-F!F,!

'GG-O'H!K('H)-!G,L)*+(c'H!'!%J*&,!E!&-F!KJ*&,H-F!T-G!I,)*-!),!&'!G,LF*OH*R*K'K*[H!),!

FZI+-&-FP!K-F/(I+G,F!E!O,-OG'RZ'F?!AH!/,f/-!,I+&,Ih/*K-!,H!,F/,!F,H/*)-!,F!,&!

)*FK(GF-!),!;*F/G'&!,H!&'!7FK(,&'!=-GI'&!BG,T'G'/-G*'!),!;ef*K-!,H!$^"mP!/*/(&')-!

x7&!G,K(,G)-!),!%J*&,y!E!T(+&*K')-!,H!!"#$%&'(&)*!$^"n?.:,G/'!6*HO,GI'HP!'K/G*X!E!

G,K*/')-G'P!U(,!$^"m!&&,O'!'!;ef*K-!),!(H!O*G'!,H!%J*&,!&,!/G',!'!;*F/G'&!(H'!I,)'&&'!

,HQ*')'!T-G!&'F!(H*Q,GF*/'G*'F!KJ*&,H'F!'H/,!&-!K('&!&'!,FKG*/-G'!G,FT-H),!K-H!,F/,!
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)*FK(GF-?!5'H/-!,&!,HQZ-!),!&'!I,)'&&'!K-I-!,&!)*FK(GF-!)'H!/,F/*I-H*-!),&!)*h&-O-!

K-HF/'H/,P!'!/G'QeF!),!FZI+-&-FP!)*FK(GF-F!,!*IhO,H,F!U(,!;*F/G'&!I'H/*,H,!K-H!

%J*&,!),F),!F(!T'G/*)'!,H!$^""!E!J'F/'!F(!I(,G/,?!

7&!)*FK(GF-P!U(,!K-H/*,H,!&'F!)-F!R(HK*-H,F!),R*H*)'F!'&!K-I*,HX-!),!,F/,!

'T'G/')-P!,H!/'H/-!F,!)*G*O,!'!(H!To+&*K-!,f/G'Hc,G-!K-I-!KJ*&,H-P!),FKG*+,!'&!

KJ*&,H-!E!F(!G,&'K*[H!K-H!,&!&,HO('c,P!&'!Q,G)')!E!&'!O,-OG'RZ'!E!/G'/'!),!G,L)*+(c'G!F(!

K'GhK/,G!'H/,!,&!G,F/-!),&!K-H/*H,H/,?!

!x5,H,I-F!(H'!R,'!&,E,H)'!),!G'X'!F*H!,I-/*Q*)')?!7F!&-!IhF!-)*-F-!U(,!T(,),!

),K*GF,!),!(H!T(,+&-?!@!H-!F-I-F!,F-y!\$J\)'*!$"_a!&,!K-HR*,F'!'!&-F!I,f*K'H-F?!

;*F/G'&!J'K,!,K-!),!(H!,F/,G,-/*T-!H'K*-H'&!\U(,!F,T'G'GZ'!'!&-F!KJ*&,H-F!),&!G,F/-!

),!1'/*H-'IeG*K'a!E!F*H!H,O'G&-!&-!G,L,Q'&('?!;(,F/G'!&'!TG(,+'!t&'F!T'&'+G'F!U(,!&,!

,HQZ'HL!),!&'!F*HK,G'!'R,K/*Q*)')!),!&-F!KJ*&,H-F!E!'/G*+(E,!,F'!F(T(,F/'!R'&/'!),!

,I-/*Q*)')!'!(H!G,KJ'X-!),&!,fK,F-!E!&'!R'&F,)')P!'!(H!x),F,-!G,&*O*-F-!),!Q,G)')y!

\$J\)'*!$"_a?!7H/-HK,FP!T-G!(H!&')-P!,&!)*FK(GF-!R(HK*-H'!L!,H!;ef*K-L!K-I-!(H'!

G,),R*H*K*[H!),!&'!KJ*&,H*)')!U(,!U(*,G,!*G!IhF!'&&h!),&!,F/,G,-/*T-!T'G'!kG,Q,&'Gb!

\KG,'Ga!(H!T(,+&-!U(,!,F!,H!,&!R-H)-!K'G*d-F-!E!J-H,F/-P!K-H!,&!-+c,/*Q-!,fT&ZK*/-!),!

O,H,G'G!,IT'/Z'!E!TG-I-Q,G!&'!*H/,OG'K*[H!),!%J*&,!'&!*I'O*H'G*-!K-H/*H,H/'&?!

C+c,/*Q-!U(,!;*F/G'&!,H!,&!I*FI-!/,f/-!c(F/*R*K'!K-I-!,F,HK*'&!'&!*),'&!

&'/*H-'I,G*K'H*F/'<!xF,!/G'/'P!TG*I,G-!),!U(,!H-!H-F!H,O(,I-F!(H-F!'!-/G-Fu!

),FT(eF!),!,F-!Q,H)Gh!,&!U(,!H-!H-F!H*,O(,H!&-F!,f/G'd-Fy\$J\)'*!$"_a?!B-G!-/G-!

&')-P!,&!I*FI-!/,f/-!T(+&*K')-!,H!!"#$%&'(&)*!R(HK*-H'!K-I-!(H!,FT,c-!),!&'!

KJ*&,H*)')!G,/-K')-?!1'!TG-F'!I*F/G'&*'H'!G,L)*+(c'!,&!/,GG*/-G*-!E!,&!K'GhK/,G!

H'K*-H'&!),!'K(,G)-!'!F(F!*),'&,F!J(I'H*F/'F!E!),!*H/,OG'K*[H!1'/*H-'I,G*K'H'?!6(!
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G-&!K-I-!*H/eGTG,/,!E!'O,H/,!),!K'I+*-!),!&'!KJ*&,H*)')!H-!F,!,FK-H),P!F*H-!U(,!F,!

),F/'K'<!x@-!J,!J,KJ-!'!I(KJ'F!),!'U(,&&'F!'&(IH'F!(H*Q,GF*/'G*'F!,H!I*!K&'F,!

K-/*)*'H'!,&!eHR'F*F!),/,F/'+&,!T-G!*HF*HK,G-!E!&,F!J,!'R,')-!'F*I*FI-!T-G!T&,+,E-!,&!

&,HO('c,!F,GQ*&P!&'+GhH)-&,F!K-H!&'!K-F/(I+G,!F(!/G'/-!R'I*&*'G!J'K*'!,&!I',F/G-y!

\$J\)'*!$"_a?!;*F/G'&!G,K-H-K,!U(,!J'!TG-I-Q*)-!,H!F(F!K&'F,F!,&!&,HO('c,!)*G,K/-!E!

F-+G*-P!U(,!K-HF*),G'!(H'!Q*G/()!),&!KJ*&,H-P!E!,H!,F,!F,H/*)-!&'!I',F/G'!/G'+'c'!T-G!

kT,GR,KK*-H'Gb!,&,I,H/-F!,H!F(F!'&(IH'F!U(,!*I'O*H'!K-I-!Q'&-G,F!H'K*-H'&,F!EP!/'&!

K-I-!&-!J'KZ'!,H!F(F!K&'F,FP!'J-G'!&-!J'K,!'!/G'QeF!),!&'!TG,HF'?!;*F/G'&!,H!F(!TG-F'!

T-G!(H!&')-!K(&/*Q'!E!TG-I-K*-H'!Q*G/(),F!E!T-G!-/G-P!G,KJ'X'!K*,G/-F!,&,I,H/-F!),&!

K'GhK/,G!H'K*-H'&!U(,!'FT*G'!'!,&*I*H'G!\T-G!,c,IT&-P!,&!K[H)-Ga?!!

7F/'F!*),'F!T(,F/'F!'!&'!&(X!),!&'!&'+-G!),!TG-T'O'H)'!),!%J*&,P!U(,!,H!T'&'+G'F!

),!;*F/G'&!,&&'!J'KZ'!I,c-G!U(,!H')*,!,H!,&!,f/G'Hc,G-P!T,GI*/,H!G,K-H-K,G!,H!,F/-F!

/,f/-F!&'!K-HK*,HK*'!R(H)'K*-H'&!),!(H'!Q-X!U(,!Q'!-K(T'H)-!(H!,FT'K*-!H(,Q-!t,&!

),!K-H/'G!F(!T'/G*'!'!U(*,H,F!T-K-!-!H')'!F'+,H!),!,&&'L!E!,&!T-),G!*H/,GTG,/'/*Q-!

U(,!,F/-!F*OH*R*K'?!7F/,!)*FK(GF-P!'(HU(,!T-G!I-I,H/-F!&,c'H-!'!&'!G,'&*)')!J*F/[G*K'!

),!%J*&,P!,F!(H-!U(,!KG,[!(H!%J*&,!U(,!F,!)*R,G,HK*'!),!&'F!H'GG'/*Q'F!J,O,I[H*K'F!E!

U(,!T-H,!,H!K(,F/*[H!Q*F*-H,F!TG,)-I*H'H/,I,H/,!I'FK(&*H'F!E!),!,&*/,?!0!T'G/*G!),!

(H'!T-F*K*[H!'&/,GH'/*Q'!\I*H-G*/'G*'P!,GG'H/,P!),FT&'X')'a!'OG,O'!(H'!H'GG'/*Q'!

IhFP!U(,!T-G!,&!J,KJ-!),!F(I'GF,!'&!K-Hc(H/-P!TG-Q-K'!(H!,R,K/-!),F,F/'+*&*X')-G!

/'H/-!,H!F(!I-I,H/-!K-I-!,H!,&!TG,F,H/,?!

1-F!,HF'E-F!'H'&*X')-F!'U(Z!R-GI'H!T'G/,!),!(H!K-Hc(H/-!),!,HF'E-F!T-&Z/*K-F!

TG-Q-K')-G,F!E!),!*IT-G/'H/,!K*GK(&'K*[H!U(,!)'H!K(,H/'!H-!F-&-!),!&'!*),-&-OZ'!),!

F(!'(/-G'!F*H-!),!F(!&(O'G!,H!&-F!),+'/,F!),&!I-I,H/-?!2,FT'&)'HP!'!F(!Q,XP!&-!
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*IT-G/'H/,!),!*H/,GG-O'G!&'!*),'!),!&'!'(F,HK*'!),!T-&Z/*K'!,H!&'!TG-F'!),!;*F/G'&!'FZ!

K-I-!,&!'K/('&!),FK-H-K*I*,H/-!U(,!&'!I'E-GZ'!),!&-F!KJ*&,H-F!/*,H,H!),!,F/'!T'G/,!

),!F(!-+G'?!=-!,F!H,K,F'G*-!,fK'Q'G!T'G'!,HK-H/G'G!&'!)*I,HF*[H!T-&Z/*K'!),!;*F/G'&!

K-I-!F(c,/-!*H/,&,K/('&!E!'!&-!&'GO-!),!F(!TG-)(KK*[H!,FKG*/(G'G*'?!7&!/-H-!E!'&K'HK,!

),!,F/-F!/,f/-F!F-H!T'G/,!),&!K-Hc(H/-!),!TGhK/*K'FP!*IhO,H,F!E!&(O'G,F!U(,!)'H!

R-GI'!'!&'!*),'!),!*H/,&,K/('&!E!,FKG*/-G'!'F-K*')'!'!;*F/G'&!E!K[I-!,F/'!'!T,F'G!),!&'!

-T-F*K*[H!U(,!O,H,G[!,H!'&O(H-FP!&-OG[!G,K-H-K*I*,H/-!*H/,GH'K*-H'&!E!KG,[!F(!

TG-T*-!,FT'K*-!),!*HR&(,HK*'?!7FT'K*-!U(,!'!Q,K,F!T-G!F(!,fK,TK*-H'&*)')!E!)*RZK*&!

K&'F*R*K'K*[H!U(,)'!-&Q*)')-!E!,F!F*&,HK*')-!T-G!&'!J*F/-G*'?!

!
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4$56+17,.S.

T&.7$.5#,U(*'($.$7.',*+(*&*+&?.7$.(*+&#*$'(,*$7(N$'(2*.=.&7.%(-'1#-,.

7$+(*,$)&#('$*(-+$.%&.3(-+#$7.

!
!

7&!-+c,/*Q-!),!,F/,!K'TZ/(&-!,F!G,/-I'G!K*,G/-F!T&'H/,'I*,H/-F!),&!TG*I,G!

K'TZ/(&-!'K,GK'!),!&'!K-HF/G(KK*[H!),!;*F/G'&!K-I-!*H/,&,K/('&P!'(HU(,!'J-G'!

,FT,KZR*K'I,H/,!,H!&'!,/'T'!T-F/,G*-G!'!$^""?!7F/,!T,GZ-)-!,F/(Q-!I'GK')-!T-G!(H'!

KG,K*,H/,!*H/,GH'K*-H'&*X'K*[H!),!F(!-+G'!E!F(!R*O(G'!'FZ!K-I-!T-G!K'I+*-F!H-/'+&,F!

,H!,&!/-H-!E!/,I'F!),!F(!TG-F'?!6*O(*,H)-!K-H!&'!TG-T(,F/'!K,H/G'&!),!,F/'!/,F*F!I,!

TG-T-HO-!,&'+-G'G!,H!/-GH-!'!K*,G/'F!,F/G'/,O*'F!U(,!&&,Q'H!'!;*F/G'&!T,GR*&'GF,!

K-I-!(H'!*H/,&,K/('&!I-),GH'!E!/G'HFH'K*-H'&?!3),H/*R*K'G!,F/'F!,F/G'/,O*'F!,H!,&!

K-H/,f/-!J*F/[G*K-!,H!U(,!F,!'G/*K(&'H!T,GI*/,!F,O(*G!&'!T*F/'!),!F(!/G'E,K/-G*'!'!

/G'QeF!),&!K-H/*H,H/,!'I,G*K'H-!E!7(G-T'P!F(F!'&*'HX'F!*H/,&,K/('&,F!,!*),-&[O*K'FP!E!

F(!&(O'G!tH(HK'!R*c-!E!,H!K-HF/'H/,!H,O-K*'K*[HL!,H!,&!K'IT-!*H/,&,K/('&!E!T-&Z/*K-!),!

&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ss?!7f'I*H'G!&'!T'G/*K*T'K*[H!),!;*F/G'&!,H!G,),F!

/G'HFH'K*-H'&,F!),!T,HF'I*,H/-P!'H'&*X'G!F(!'R*&*'K*[H!'!(H!)*FK(GF-!

&'/*H-'I,G*K'H*F/'P!,F!(H'!/'G,'!T,H)*,H/,!E'!U(,!/G')*K*-H'&I,H/,!&'!KGZ/*K'!J'!

/,H)*)-!'!'*F&'G&'!),!OG(T-F!*H/,&,K/('&,F!-!O,H,G'K*-H,F!T-e/*K'FP!T-G!F(!K-H)*K*[H!

k,fK,TK*-H'&b!E!&*I*H'&!K-I-!J,!,fT&*K')-!,H!&'!*H/G-)(KK*[H?!0F*I*FI-P!,&!TG-K,F-!

),!*H/,GH'K*-H'&*X'K*[H!),!&'!-+G'!E!&'!R*O(G'!),!;*F/G'&!U(,!K-I*,HX'!K'F*!)*,X!'d-F!

'H/,F!),!F(!F'&*)'!),!%J*&,P!'FZ!K-I-!&-F!&'X-F!U(,!KG,[!K-H!*H/,&,K/('&,FP!T-&Z/*K-F!E!

R*O(G'F!To+&*K'F!R(,G'!),!%J*&,!,!*HK&(F-!IhF!'&&h!),!.*FT'H-'IeG*K'P!,F!(H!/,I'!U(,!

H,K,F*/'!I'E-G!,F/()*-?!7F/-!o&/*I-!T,GI*/,!K(,F/*-H'G!E!K-IT&,c*X'G!K*,G/-F!I*/-F!

U(,!J'H!-FK(G,K*)-!E!F*IT&*R*K')-!&-!U(,!K-HF*),G-!F-H!F-R*F/*K')'F!,F/G'/,O*'F!),!
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KG,'K*[H!),!G,),FP!I'H,c-!),!*),H/*)'),F!\&'!I',F/G'P!&'!T-,/'P!&'!*H/,&,K/('&!,/K?a!E!

),!I-)-F!),!T'G/*K*T'K*[H!,H!,&!K'IT-!&*/,G'G*-P!,)(K'K*-H'&!E!T-&Z/*K-!),!&'F!

TG*I,G'F!)eK')'F!),&!F*O&-!ss!,H!1'/*H-'IeG*K'?!

7&!)*FK(GF-!I*F/G'&*'H-!,F/h!),/,GI*H')-!T-G!&'F!/,HF*-H,F!TG-T*'F!),!&-F!

)*F/*H/-F!K'IT-F!,H!U(,!T'G/*K*T'<!,&!K'IT-!G,K*,H/,!E!T'GK*'&I,H/,!'(/[H-I-!),!&'!

&*/,G'/(G'!\2'I-F!"^aP!,&!K'IT-!),!&'!,)(K'K*[H!To+&*K'P!),T,H)*,H/,!),&!7F/')-!E!

,H!,fT&-F*Q'!,fT'HF*[HP!E!T-G!-/G'!T'G/,P!(H!K'IT-!*H/,&,K/('&!U(,!),F),!,&!,HF'E-!E!

&'!TG,HF'!G,K&'I'!,&!),G,KJ-!'!*H/,GQ,H*G!,H!),+'/,F!T-&Z/*K-FP!'H'&*X'G!KGZ/*K'I,H/,!

&'!I-),GH*)')!E!/G'X'G!H(,Q-F!I'T'F!K-I-!,H!,&!K'F-!),&!TG-E,K/-!

&'/*H-'I,G*K'H*F/'?!

! AH!T(H/-!),!,H/G')'!'!,F/,!/,I'!,F!'!T'G/*G!),!&-F!T&'H/,'I*,H/-F!),!B*,GG,!

:-(G)*,(!'K,GK'!),&!K'T*/'&!K(&/(G'&!E!&'!T'G/*K*T'K*[H!),!&-F!F(c,/-F!,H!,&!K'IT-!

K(&/(G'&?!9,!'K(,G)-!'&!I-),&-!/,[G*K-!),!:-(G)*,(P!(H!K'IT-!F,!),R*H,!K-I-!(H!

,FT'K*-!,F/G(K/(G')-!)-H),!&-F!'O,H/,F!-K(T'H!)*F/*H/-F!&(O'G,F!U(,!F,!G,&'K*-H'H!

,H/G,!F*?!;,!*H/,G,F'!&'!*),'!),!U(,!,&!K'IT-!,F!)*HhI*K-!E!U(,!&-F!K'I+*-F!,H!&'!

T-F*K*[H!),!&-F!'O,H/,F!K'I+*'H!&'!,F/G(K/(G'!/-/'&!),&!K'IT-!EP!K-H!G,&'K*[H!'!,F/-P!

U(,!&-F!'O,H/,F!,H!(H!),/,GI*H')-!K'IT-!F,!)*FT(/'H!,&!K-H/G-&!),!F(F!G,K(GF-F!

T'G/*K(&'G,F?$!;,!*H/,G,F'!&,,G!&'!*H/,GH'K*-H'&*X'K*[H!),!;*F/G'&!'!&'!&(X!),&!&(O'G!),!

F(!)*FK(GF-!&*/,G'G*-!E!,HF'EZF/*K-!E!),!F(!TG-K,F-!),!&,O*/*I'K*[H!H,K,F'G*-!T'G'!

R-GI'G!T'G/,!),&!K'IT-?!7F!T'G/*K(&'GI,H/,!*IT-G/'H/,!'H'&*X'G!,&!K'T*/'&!F*I+[&*K-!

                                                
$!j5J,#,;-'%#*<#"):%&-&=#*&#-&:),:)'#;*,):)*/#:-k)/2,P!*?,?!/J,!F/G(K/(G,)!F,/!-R!/J,!I'H*R,F/'/*-HF!-R!/J,!
F-K*'&!'O,H/F!*HQ-&Q,)!*H!/J,!R*,&)!t&*/,G'GE!-G!'G/*F/*K!M-GNFP!-R!K-(GF,P!+(/!'&F-!T-&*/*K'&!'K/F!-G!
TG-H-(HK,I,H/FP!I'H*R,F/-F!-G!T-&,I*KFP!,/K?L*F!*HF,T'G'+&,!R-GI!/J,!,;-'%#*<#"):%&-&=#*&#-&:),:)'#
;*,):)*/,!),R*H,)!+E!T-FF,F*-H!-R!'!),/,GI*H'H/!U('H/*/E!-R!FT,K*R*K!K'T*/'&!\G,K-OH*/*-Ha!'H)P!'/!/J,!
F'I,!/*I,P!+E!-KK(T'/*-H!-R!'!),/,GI*H'/,!T-F*/*-H!*H!/J,!F/G(K/(G,!-R!/J,!)*F/G*+(/*-H!-R!/J,!FT,K*R*K!
K'T*/'&?!5J,!&*/,G'GE!-G!'G/*F/*K!R*,&)!*F!'!<)%"5#*<#<*&'%,P!+(/!*/!*F!'&F-!'!<)%"5#*<#,:&(22"%F!/,H)*HO!/-!
/G'HFR-GI!-G!K-HF,GQ,!/J*F!R*,&)!-R!R-GK,Fy!\:-(G)*,(!07%#<)%"5#*<#'(":(&-"#;&*5(':)*/#m#a?!
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tG,K-H-K*I*,H/-P!TG,F/*O*-!To+&*K-L!U(,!&,!T,GI*/,!'!;*F/G'&!H,O-K*'G!(H!&(O'G!,H!

,F/-F!K'IT-F!E!),!U(e!I-)-!F(F!*),H/*)'),F!T'G/*K(&'G,F!\I(c,GP!I,F/*X'P!T-+G,a!

/*,H,H!(H!,R,K/-!,H!,F/,!TG-K,F-?!!

!
>-+#$+&"($-.%&.(*+&#*$'(,*$7(N$'(2*..

!
!

@!Q*Q*Gh!'FZ!,&!O,H*-!,H!F(!B'/G*'u!+'c-!&'!,G(TK*[H!K-&eG*K'!),!&'!
7HQ*)*'!*HK-H/,H*+&,!,H!,&!T,KJ-!),!&-F!(H-F!E!,&!F*&,HK*-P!'oH!
IhF!J-F/*&!),!&-F!-/G-F?!

;*,H/G'F!/'H/-P!),!&'!*GG')*'K*[H!T-G/,H/-F'P!(H'!&(X!Th&*)'!T-G!
&'!&,c'HZ'P!'F-I'Gh!'!,f/G'd-F!J-G*X-H/,F?!@P!&'F!
*H/,&,K/('&*)'),F!,fT,G/'FP!Q-&Q,GhH!&-F!-c-F!J'K*'!,&&'?!@P!
'F-I+G')'FP!F,!T-F/G'GhH!T'G'P!'FZ!F'&()'G&'P!'FZ!')I*G'G&'P!'FZ!
')-G'G&'?!\D%'*;)"-')./!$$#a!

!

7F/'F!T'&'+G'FP!,FKG*/'F!T-G!;*F/G'&!,H!$^#pP!$]!'d-F!'H/,F!U(,!,&!O-+*,GH-!

I,f*K'H-!&'!*HQ*/'G'!'!T'G/*K*T'G!),!&'!G,R-GI'!,)(K'K*-H'&P!TG,F'O*'H!K-H!

F-GTG,H),H/,!,f'K/*/()!,&!,FK,H'G*-!U(,!I'GK[!&-F!o&/*I-F!'d-F!),!;*F/G'&!,H!%J*&,?!

7F/'!TG-F'!T-e/*K'!/*/(&')'!x1'!T'/G*'y!*H'(O(G'!(H!)*FK(GF-!U(,!T-H,!,H!K-HR&*K/-!'&!

'G/*F/'!E!&'!T'/G*'P!E!U(,!;*F/G'&!G,*/,G'Gh!,H!,HF'E-FP!T-,I'F!E!K'G/'F?!7&!ef*/-!),&!

'G/*F/'!F,!,HK(,H/G'!,H!&-F!/,f/-F!),!;*F/G'&!IhF!'&&h!),!&'!T'/G*'P!*),'!U(,!),F),!

/,ITG'H-!,F!T(,F/'!,H!TGhK/*K'!T-G!&'!,FKG*/-G'P!U(,!'/G'Q*,F'!&'F!RG-H/,G'F!

H'K*-H'&,F!T'G'!&-OG'G!(H!,FT'K*-!,H!,&!K'IT-!&*/,G'G*-!,!*H/,&,K/('&?!!

g(*,G-!K-I,HX'G!T-G!/G'X'G!&-F!-GZO,H,F!),!&'!*H/,GH'K*-H'&*X'K*[H!E!,&!*H/,GeF!

),!;*F/G'&!T-G!&'!&*/,G'/(G'P!&'!K(&/(G'!E!&'!T-&Z/*K'!*H/,GH'K*-H'&?!%-I-!F,d'&e!,H!,&!

TG*I,G!K'TZ/(&-P!&'!TG-F'!I*F/G'&*'H'!)*R(H)*)'!'!/G'QeF!),!&'!TG,HF'!,F!K&'Q,!T'G'!,H!

TG-I-Q,G!'!;*F/G'&!K-I-!(H'!*H/,&,K/('&!'),IhF!),!(H'!T-,/'!)(G'H/,!F(!,/'T'!

KJ*&,H'!\J'F/'!$^""a?!B,G-!'),IhF!),!T(+&*K'G!,H!I,)*-F!G,O*-H'&!E!H'K*-H'&,F!
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KJ*&,H-FP!;*F/G'&!T(+&*K'!),!I'H,G'!'K/*Q'!,H!G,Q*F/'F!E!T,G*[)*K-F!,f/G'Hc,G-FP!/'H/-!

T-,FZ'!K-I-!TG-F'?!7F/-!/*,H,!'&!I,H-F!)-F!G,F(&/')-F<!&,!)'!Q*F*+*&*)')!,H!%J*&,!'&!

J'K,G&'!,H/G'G!),F),!R(,G'P!'&!G,K-H-KeGF,&,!H'K*-H'&I,H/,!K-I-!(H'!,FKG*/-G'!U(,!

T(+&*K'!E!,F!Q'&-G')'!,H!,&!,f/G'Hc,G-P!E!/'I+*eH!)'!'!K-H-K,G!F(!-+G'!E!

T,HF'I*,H/-!'!H*Q,&!&'/*H-'I,G*K'H-?!!

0U(Z!I,!*H/,G,F'!'H'&*X'G!,FT,KZR*K'I,H/,!&'!G,&'K*[H!),!;*F/G'&!K-H!&-F!

I,)*-F!\G,Q*F/'FP!T,G*[)*K-FP!,)*/-G,Fa!E!Q'&-G'G&-F!K-I-!(H!R'K/-G!K&'Q,!,H!&'!

*H/,GH'K*-H'&*X'K*[H!),!F(!-+G'!E!F(!T,HF'I*,H/-?!1'F!T(+&*K'K*-H,F!,H!G,Q*F/'F!E!

T,G*[)*K-F!R(,G'!),!%J*&,P!'H/,F!),!F(!TG*I,G'!F'&*)'!),&!T'ZF!,H!$^""P!R(,!),!&'!

I'H-!K-H!,&!,F/'+&,K*I*,H/-!),!G,&'K*-H,F!,T*F/-&'G,F!K-H!,)*/-G,F!E!,FKG*/-G,F!

,f/G'Hc,G-F?!7F/-!I'GK'!&'!TG*I,G'!,/'T'!),!KG,'K*[H!),!G,),F!),!;*F/G'&P!G,),F!U(,!

GhT*)'I,H/,!F,!/G')(K*GhH!,H!-R,G/'F!),!/G'+'c-P!T,/*K*-H,F!),!TG[&-O-F!T-G!T'G/,!),!

-/G-F!,FKG*/-G,FP!/G')(KK*-H,F!),!F(!-+G'!E!'I*F/'),F!U(,!'!&-!&'GO-!),!F(!Q*)'!&'!

G,FT'&)'GhH!),!)*F/*H/'F!I'H,G'F!\T-G!,c,IT&-P!'T-E'H)-!&'!K'IT'd'!T'G'!,&!

TG,I*-!=-+,&a?!6*!+*,H!,F!(H!J,KJ-!)-K(I,H/')-!U(,!&-F!,FKG*/-G,F!T(+&*K'+'H!F(!

-+G'!-!T'G/,!),!,&&'!,H!T,G*[)*K-F!E!G,Q*F/'F!),F),!,&!F*O&-!s3sP!U(,)'!'(H!T-G!

),/,GI*H'G!J'F/'!U(e!T(H/-!,&!J,KJ-!),!U(,!;*F/G'&!T(+&*K'G'!RG,K(,H/,I,H/,!,H!

(H'!Q'G*,)')!),!I,)*-F!,f/G'Hc,G-F!"!'H/,F!),!&'!T(+&*K'K*[H!),!F(!TG*I,G!&*+G-!R(,!

(H'!TGhK/*K'!K-IoH?!m!1'!K-H/G'K'G'!),!,F/'!K*GK(&'K*[H!*H/,GH'K*-H'&!,F!&'!&'+-G!),!

;*F/G'&!,H!&'!)*R(F*[H!),!&'!&*/,G'/(G'!,f/G'Hc,G'!,H!%J*&,P!&'+-G!U(,!&'!*HF,G/'!,H!(H!

                                                
"!!"%2-/')-,!\B'GZFa!$^$mP!3%2-,*!\;ef*K-a!M*,*:&*,!E!I:"L/:)5-!\:(,H-F!0*G,FaP!D%;%&:*&)*#I4%&)'-/*!
$^$^P!D%R),:-#T/:%&-4%&)'-/-!\=(,Q'!@-GNa!$^$^P!9(""%:)/#*<#S)27#3*)/:,#\=(,Q'!@-GNaP!,H/G,!-/G-F?!
m!0&R-HF-!7FK(),G-P!,&!TG*I,G!,F/()*-F-!U(,!,&'+-G'!(H!K'/h&-O-!),!TG-F'!I*F/G'&*'H'P!*HK&(E,!,H!F(!
&*+G-!&'F!F*O(*,H/'F!T'&'+G'F!),!;*F/G'&!,H!$^""<!x7H!,F/-F!o&/*I-F!'d-F!J,!,FKG*/-!K-H!IhF!RG,K(,HK*'!
,H!G,Q*F/'F!),!;ef*K-!E!0GO,H/*H'!U(,!,H!&'F!),&!T'ZFy!\"_ma?!
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TG-E,K/-!&*/,G'G*-!K-IoH!/G'HFH'K*-H'&!E!J'+&'!),!(H!K-HK,T/-!),!&'!&*/,G'/(G'!K-I-!

(H!,FT'K*-!H-!G,F/G*HO*)-!T-G!&-F!&ZI*/,F!H'K*-H'&,F?!B'G/*K*T'G!),!,F/-F!K*GK(*/-F!

&*/,G'G*-F!,F!(H!TG*I,G!T'F-!K&'Q,!T'G'!F(!*HF,GK*[H!,H!&'F!*H)(F/G*'F!K(&/(G'&,F!

/G'HFH'K*-H'&,F!),!,F,!I-I,H/-?n!B-G!-/G-!&')-P!,&!,FKG*/-G!),!TG-Q*HK*'!U(,!H-!F,!

/G'F&')'!'!&'!K'T*/'&!T'G'!T,GF,O(*G!F(!TG-R,F*[H!-!G,'&*X'G!,F/()*-F!R-GI'&,F!\'!

)*R,G,HK*'!),!&'!I'E-GZ'P!T-G!,c,IT&-P!B'+&-!=,G()'a!),+,!,HRG,H/'G!,&!'*F&'I*,H/-!

,H!(H!'I+*,H/,!*H/,&,K/('&!I(E!G,F/G*HO*)-!\,H!/eGI*H-F!),!K-HR,G,HK*'FP!

+*+&*-/,K'FP!K*GK(*/-F!*H/,&,K/('&,F!E!'G/ZF/*K-Fa?_!;*F/G'&!G,F*H/*[!,F/-!K-I-!F,!Q,!,H!

F(!),FK'GO-!'H/,G*-GI,H/,!K*/')-!,H!,&!%'TZ/(&-!$!)-H),!F,!U(,c'!T-G!J'+,G!F*)-!

x,fK&(*)'!),!&'!Q*)'!),!(H'!K*()')!K(&/'P!),FT(eF!),!)*,K*-KJ-!'d-F!),!I'G/*G*-!,H!

TG-Q*HK*'y\D%'*;)"-')./!n`$a?!7H/-HK,FP!q%[I-!&-OG'!;*F/G'&!T,GR*&'GF,P!'!H*Q,&!

*H/,GH'K*-H'&P!K-I-!(H'!,FKG*/-G'!TG-R,F*-H'&!E!(H'!*H/,&,K/('&!),F/'K')'!),F),!&'!

TG-Q*HK*'r!1'!G,FT(,F/'!KG,-!E-!,F/h!,H!(H!/G'+'c-!,f/G'-G)*H'G*-!),!KG,'K*[H!),!

G,),F!E!),!)*R(F*[H!,H!I,)*-F!),!)*Q,GF-!T,GR*&!)*G*O*)-F!'!To+&*K-F!&,K/-G,F!'IT&*-F?!

0&!I*FI-!/*,IT-P!E!K-I-!,fT&*K'!,&!K'TZ/(&-!nP!,F/-!Q'!'K-IT'd')-!),!(H!I'H,c-!),!

                                                
n!%-H!K*GK(*/-F!I,!G,R*,G-!'!&'F!G,),F!),!,FKG*/-G,FP!,)*/-G,F!E!I,)*-F!U(,!,H!F(!K-Hc(H/-!'K/o'H!K-I-!
'O,H/,F!K&'Q,F!),!&'!)*R(F*[H!),!&-F!/,f/-F!&*/,G'G*-F!E!,HF'EZF/*K-F!E!T'G/*K(&'GI,H/,!),!&'!K*GK(&'K*[H!
*H/,GH'K*-H'&?!AH!,c,IT&-!K&'G-!,F/h!,H!(H'!K'G/'!U(,!;*F/G'&!,FKG*+,!,H!$^""!)-H),!F,!Q,!F(!G-&!),!
k+G-N,Gb!),!&'!&*/,G'/(G'!&'/*H-'I,G*K'H'<!x.,I-F!J,KJ-!'U(Z!v;ef*K-w!K'G*d-F'F!E!F-&'I,H/,!c(F/'F!
F-+G,!,&!x2,T,G/-G*-y!K-H!.,&*-)-G-!8'&&,P!K-H!5-GG,F!:-),/!E!,FT,K*'&I,H/,!K-H!)-H!V,),G*K-!),!
CHZFP!U(*,H!/*,H,!(H'!,F/*I'K*[H!I(E!OG'H),!T-G!&'!G,Q*F/'?!=-!Fe!F*!(F/,)!G,K*+*[!I*!'G/ZK(&-!F-+G,!
x5G-T*K'&*FI-yl!g(*,G-!/'I+*eH!I-&,F/'G&-!T*)*eH)-&,!'U(,&!HoI,G-!),!D%;%&:*&)*!U(,!/G'Z'!Q,GF-F!
),!7I*&*'!:,GH'&!tT-,I'F!G,K*,H/,FL!T'G'!K-ITG,H),G!'!,F/'!R*H'!T-,/*F'!,H!(H!'G/ZK(&-!U(,!,HQ*'Ge!'!
!"#$%&'(&)*!),!I*!T'ZF!F-+G,!,FKG*/-G'F!K(+'H'Fy!\4'GKZ'!;-HO,!]$a?!
_!%'G&-F!6-/-!0E'&'!,H!F(!&*+G-!1):%&-:(&-#6*P()4A-/-!),!$^#]!\TG*I,G'!'H/-&-OZ'!,H!*HK&(*G!'!
;*F/G'&a!-RG,K,!F(!c(*K*-!'K,GK'!),!&'!)*Q*F*[H!K(&/(G'&!,H/G,!&'!K'T*/'&!E!&'!TG-Q*HK*'<!x1'F!TG-Q*HK*'FP!*!
T'G/*K(&'GI,H/,!&'F!),&!=-G/,P!F-H!I*G')'F!K-H!TG-R(H)'!*H)*R,G,HK*'!T-G!,&!K,H/G'&*FI-!),!&'!K'T*/'&?!
V(,G'!),!6'H/*'O-P!,&!'G/,!,F!(H'!G*)*K(&,XP!&'!*H)(F/G*'!(H!F(,d-P!,&!/G'+'c-!(H'!(/-TZ'l1):%&-:(&-#
6*P()4A-/-!Q*,H,!'!F,G!(H'!G,T'G'K*[H!),!c(F/*K*'P!(H!J-I,H'c,!T[F/(I-!'!&-F!J-I+G,F!),!*),'FP!'!
&-F!&(KJ')-G,F!*HK'HF'+&,F!),!,F'!TG-Q*HK*'!J,G[*K'ly!\Q**a?!
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F(!*I'O,H!Q*F('&P!),!(H'!K-HF/G(KK*[H!),!*I'O,H!To+&*K'!U(,!G,FT-H),!'!),F,-F!

H'K*-H'&,F!K-I+*H'H)-!),!R-GI'!,R,K/*Q'!TG,HF'P!T-,FZ'!E!7F/')-?!!

7&!,F/'+&,K*I*,H/-!),!&'F!G,),F!Q'!),!&'!I'H-!K-H!&'F!T(+&*K'K*-H,FP!,KJ'H)-!

'!'H)'G!(H!F*F/,I'!U(,!R-G/'&,K,!,fT-H,HK*'&I,H/,!,&!&(O'G!),!;*F/G'&!,H!&'!,FK,H'!

K(&/(G'&!&'/*H-'I,G*K'H'?!7H!$^$mP!(H!'d-!'H/,F!),!O'H'G!1-F!S(,O-F!V&-G'&,F!U(,!&'!

)'H!'!K-H-K,G!,H!&'!K'T*/'&P!;*F/G'&!T(+&*K'!,H!&'!G,Q*F/'!!"%2-/')-,!),!2(+eH!9'GZ-!

,H!B'GZF!(H!K(,H/-!/*/(&')-!x1'!),R,HF'!),!&'!+,&&,X'y!E!(H!T-,I'!x7&!hHO,&!

O('G)*hHy?!7F/'!T(+&*K'K*[H!,F!,&!G,F(&/')-!),!!(H'!K'G/'!U(,!;*F/G'&!,FKG*+,!'!9'GZ-!

,H!$^$"P!),F),!&'!&-K'&*)')!),!1-F!0H),F!)-H),!F,!),F,IT,d'+'!K-I-!TG-R,F-G'!),!

O,-OG'RZ'!E!K'F/,&&'H-!,H!,&!1*K,-!),!=*d'F?!1'!K'G/'P!R*GI')'!T-G!1(K*&'!4-)-EP!F,!

TG,F,H/'!'!9'GZ-!K-I-!(H'!I(c,G!U(,!'H/,!/-)-!,F!I',F/G'!T,G-!U(,!F,!J'!)')-P!

*HFT*G')'!T-G!&'!-+G'!),&!T-,/'P!'!x&'!),+*&*)')!),!U(,G,G!J'K,G!K(,H/-F!E!,F/G-R'F!

T'G'!I*F!T,U(,d'Fy!\I/-"%,!$m^a?!1'!I-),F/*'!'R,K/')'!U(,!'/G'Q*,F'!&'!K'G/'!F,!

K-H/G'T-H,!'!F(!Q,X!K-H!,&!'K/-!E!&'!TG,/,HF*[H!),!&'!K'G/'!I*FI'<!U(,!9'GZ-!&'!&,'P!

U(,!F*!&,!O(F/'!&'!T(+&*U(,!E!U(,!'),IhF!&,!K-H/,F/,!T'G'!*HR-GI'G&'!),!F(!c(*K*-!

KGZ/*K-?!;*F/G'&!G,K-H-K,!,H!&'!K'G/'!U(,!J'!-T/')-!T-G!,FKG*+*G!)*G,K/'I,H/,!'!9'GZ-!

K('H)-!,f*F/,!(H'!T,GF-H'!,HK'GO')'!,H!%J*&,!),!,Q'&('G!&'F!K-&'+-G'K*-H,F?!=-!

F'+,I-F!U(e!G,&'K*[H!,f*F/Z'P!F*!'&O(H'P!,H/G,!;*F/G'&!E!,F/,!,HK'GO')-P!2'R',&!

;'&(,H)'P!U(,!&'!&&,Q[!'!&'!T-,/'!'!I'H)'G!F(F!/,f/-F!)*G,K/'I,H/,!'!9'GZ-!,H!B'GZF?!

7&!J,KJ-!,F!U(,!;*F/G'&!F,!,HRG,H/[!'&!c(*K*-!KGZ/*K-!),!9'GZ-P!U(,!'&!F,G!T-F*/*Q-!,F!

F*H!)()'!(H!G,FT'&)-!R*GI,!T'G'!&'!,FKG*/-G'!),!TG-Q*HK*'?!1'!,F/G'/,O*'!)*-!RG(/-F!E!

'FZ!&-!G,K-H-K,!&'!TG-T*'!,FKG*/-G'P!U(,!,H!$^"m!&,!K(,H/'!'!7&*-)-G-!8'&&,!E!'!

8'FK-HK,&-F!U(,<!x2(+eH!I,!J*X-!,H/G'G!,H!I*!T'ZF!K('H)-!T(+&*K[!(H!K(,H/-!IZ-!
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,H!!"%2-/')-,y!\x0U(,&&'!/'G),!K-H!4;ya?!7&!ef*/-!),!;*F/G'&!,H!,&!,f/G'Hc,G-!

K-H/G*+(E,!F*H!)()'!'!F(!G,K-H-K*I*,H/-!K-I-!T-,/'!,!*H/,&,K/('&!,H!%J*&,?p!1'!

TG,HF'!),!&'!eT-K'!J'+&'!),!F(F!T(+&*K'K*-H,F!R(,G'!),!%J*&,!E!F(!R'I'!*H/,GH'K*-H'&!

F,!/G'HFR-GI'!,H!(H'!TG,F*[H!F*I+[&*K'!),!G,K-H-K*I*,H/-!H'K*-H'&!\K-I-!T'F'!

J'F/'!,&!R*H'&!),!F(!Q*)'a!T,G-!U(,!'!F(!Q,X!)'!*H*K*-!'&!I*/-!),!&'!k),FK-H-K*)'!

*&(F/G,bP!,H!T'&'+G'F!),&!T-,/'!7HG*U(,!1*JH?`!!

%-H!G,&'K*[H!'!&'F!R(,GX'F!U(,!),/,GI*H'H!&'!T-F*K*[H!),!;*F/G'&!,H!)*F/*H/-F!

I-I,H/-FP!&'!G,&'K*[H!K-H!*H/,&,K/('&,F!,f/G'Hc,G-F!F,!/G')(K,!,H!'&O(H-F!K'F-F!,H!

O,F/-F!K-HKG,/-F!),!'T-E-?!9(G'H/,!F(!TG*I,G'!,F/')Z'!,H!;ef*K-!;*F/G'&!G,K(,G)'!

K[I-!,&!I,f*K'H-!7HG*U(,!4-HXh&,X!;'G/ZH,XP!6(+F,KG,/'G*-!),!7)(K'K*[HP!

*H/,GK,)*[!T'G'!F(!H-I+G'I*,H/-!K-I-!)*G,K/-G'!),&!1*K,-!),!=*d'F!),!6'H/*'O-!,H!

I,)*-!),!&'!T-&eI*K'!,H!$^"$!T-G!F(!R'&/'!),!/Z/(&-<!

l!&'!TG,F,HK*'!),!(H!U(,G*)-!'(F,H/,<!,&!)-K/-G!4-HXh&,X!;'G/ZH,XP!
U(*,H!I,!J*X-!),()-G'!),!;ef*K-!'H/,F!),!U(,!E-!T*F'G'!F(!/*,GG'?!
g(*,G-!/,GI*H'G!K-H!,F/,!G,K(,G)-!I*!&'GO'!&,K/(G'?!.'K,!/G,F!'d-F!
T,)Z'!E-P!T-G!TG*I,G'!Q,XP!(H!'FK,HF-!'!I*!4-+*,GH-<!,&!1*K,-!=Äp!),!
6'H/*'O-!),!%J*&,?!6,!/G'/'+'!),!(H!T(,F/-!)*FT(/')ZF*I-?!1'!TG*I,G'!
K'G/'!U(,!,&!TG,F*),H/,!0&,FF'H)G*!G,K*+*[!,H!I*!R'Q-G!R(,!&'!),&!I*H*F/G-!
I,f*K'H-y!\x2,K(,G)-F!),!%J*&,y!$"]a!
!

7F/,!)'/-!,F!G,&,Q'H/,!T-GU(,!T,GI*/,!,F+-X'G!),!R-GI'!IhF!K&'G'!&'!G(/'!U(,!&&,Q[!'!

;*F/G'&!'!;ef*K-!,H!$^""?!7H!$^$`!4-HXh&,X!;'G/ZH,X!)*G*OZ'!&'!G,Q*F/'!3%2-,*P!),!&'!

                                                
p!9,F),!'H/,F!),!&'!T'G/*)'!),!;*F/G'&!'!;ef*K-!&-F!I,)*-F!),!TG,HF'!KJ*&,H-F!*HR-GI'H!'K,GK'!),!F(!
G,K-H-K*I*,H/-!*H/,GH'K*-H'&?!1'!G,Q*F/'!j*OLj'O!,H!$^""!)*K,<!x7H!&-F!o&/*I-F!HoI,G-F!),!&'!G,Q*F/'F!
I,c*K'H'F!&&,O')'F!'!H(,F/G'!G,)'KK*[HP!H-F!J,I-F!*IT(,F/-!OG'/'I,H/,!),&!,&,Q')-!K-HK,T/-!U(,!
,H!&-F!KZGK(&-F!*H/,&,K/('&,F!),!'U(,&&'!2,To+&*K'!F,!/*,H,!T-G!&'!U(,!/'&!Q,X!,F!,H!%J*&,!H(,F/G-!IhF!
'&/-!TG,F/*O*-!T-e/*K-y!\D%'*;)"-')./#_$ma?!
`!7&!)'/-!U(,!F,!,FOG*I,!K-I-!,c,IT&-!Ihf*I-!),&!/'G)Z-!G,K-H-K*I*,H/-!H'K*-H'&!,F!U(,!;*F/G'&!
G,K*+*[!,&!BG,I*-!='K*-H'&!),!1*/,G'/(G'!F,*F!'d-F!),FT(eF!U(,!,&!TG,I*-!=-+,&?!7HG*U(,!1*JH!F,!
G,R*,G,!'!;*F/G'&!K-I-!(H'!k),FK-H-K*)'!*&(F/G,!k,H<!1'F/G'P!B,)G-?!6*/R%&,-')*/%,#'*/#!/&)P(%#1)7/F!
6'H/*'O-<!0/,&*,G!,)?!$^^#?!
!
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U(,!F,!T(+&*K'H!F-&-!"#!HoI,G-F!)(G'H/,!,F,!'d-!T,G-!)-H),!'T'G,K,H!T-,I'F!),!

;*F/G'&?!1-F!-/G-F!)-F!)*G,K/-G,F!F-H!2'I[H!1[T,X!8,&'G),!E!7RGeH!2,+-&&,)-!E!

'&O(H-F!),!F(F!K-&'+-G')-G,F!F-H<!0&R-HF-!2,E,FP!0I')-!=,GQ-P!0H/-H*-!%'F-P!;'f!

.,HGZU(,X!AG,d'P!B,)G-!.,HGZU(,X!AG,d'!E!;'H(,&!AO'G/,!,H/G,!-/G-F!),F/'K')-F!

,FKG*/-G,F!,!*H/,&,K/('&,F!&'/*H-'I,G*K'H-F!\&'!oH*K'!-/G'!I(c,G!T(+&*K')'!,F!&'!

I,f*K'H'!;'GZ'!7HG*U(,/'a?!7F/,!)'/-P!U(,!H-!R*O(G'!,H!H*HOoH!,F/()*-!),!;*F/G'&P!

I,!T'G,K,!G,&,Q'H/,!E'!U(,!)'!K(,H/'!),!&'!TG,F,HK*'!),!;*F/G'&!K*HK-!'d-F!'H/,F!),!

F(!*HQ*/'K*[H!'!;ef*K-!,H!(H'!G,Q*F/'!U(,!G,oH,!'!&-F!OG'H),F!H-I+G,F!),&!0/,H,-!

),!&'!S(Q,H/()P!E!,H/G,!&-F!U(,!F,!K(,H/'!S-Fe!8'FK-HK,&-FP!,&!G,FT-HF'+&,!),&!F'&/-!

U(,!K-HF'OG'!,H!$^""!&'!*H/,GH'K*-H'&*X'K*[H!),!;*F/G'&?]!B-G!-/G-!&')-!,F/,!,F!(H!

,c,IT&-!),!K-I-!K*,G/-F!J*/-F!,H!&'!K'GG,G'!),!;*F/G'&!F,!R'K*&*/'H!T-G!F(!

T'G/*K*T'K*[H!,H!)*F/*H/-F!K'IT-FP!,H!,F/,!K'F-!,&!&*/,G'G*-!E!,&!T,)'O[O*K-?!7H!

;ef*K-!F,!&,!K-H-K,!TG*I,G-!'!/G'QeF!),!&'!xCG'K*[H!),!&'!I',F/G'yP^!U(,!,HK'GH'!'!

/G'QeF!),!(H!&,HO('c,!T-e/*K-P!F,H/*I,H/'&P!IZF/*K-!E!),!O(F/-!T-T(&'GP!'FT,K/-F!

K,H/G'&,F!),&!TG-E,K/-!),!,)(K'K*[H!T-T(&'G!E!G(G'&!),!8'FK-HK,&-F!U(,!H,K,F*/'+'!

),!I',F/G'F!)*FT(,F/'F!'!O'H'G!T-K-!E!'!F'KG*R*K'G!I(KJ-?$#!

! B,G-!'H/,F!),!,H/G'G!),!&&,H-!,H!'&O(H-F!),!&-F!'FT,K/-F!),!&'!F'&*)'!),!%J*&,!

J'K*'!;ef*K-!U(*,G-!Q-&Q,G!F-+G,!&'!T'G/*K*T'K*[H!),!;*F/G'&!,H!&-F!K*GK(*/-F!

                                                
]!V*-&L;'//'!'T-G/'!,&!)'/-!),!U(,!;*F/G'&!K-H-K*[!'!8'FK-HK,&-F!T-K-!),FT(eF!),!&'!G,Q-&(K*[H<!xS-Fe!
8'HFK-HK,&-FP!;,f*K-bF!I*H*F/,G!-R!,)(K'/*-H!*H!/J,!R*GF/!E,'GF!-R!/J,!;,f*K'H!2,Q-&(/*-HP!I,/!J,G!
MJ*&,!-H!'!/G*T!/-!%J*&,!*II,)*'/,&E!'R/,G!/J,!G,Q-&(/*-H?!%&,'G&E!*H/G*O(,)!+E!;*F/G'&ÑF!TG,F,HK,P!J,!
*HQ*/,)!J,G!/-!Q*F*/!;,f*K-!/-!'FF*F/!*H!/J,!KG,'/*-H!-R!G(G'&!FKJ--&F!/-!+,!R-(H),)!+E!/J,!O-Q,GHI,H/!
*H!/J,!M'N,!-R!/J,!G,Q-&(/*-Hy!\fQ***a?!6*H!)()'!,F/,!)'/-!,F!I(E!G,&,Q'H/,!'(HU(,!H-!F,d'&'!,H!U(e!
'd-!R(,!,&!,HK(,H/G-!H*!K(hH/-!/*,IT-!),FT(eF!;*F/G'&!G,K*+,!&'!*HQ*/'K*[H!'!/G'QeF!),!4-HXh&,X!
;'G/ZH,X?!
^!xCG'K*[H!),!&'!I',F/G'y!R(,!,&!TG*I,G!/,f/-!),!;*F/G'&!T(+&*K')-!,H!D%;%&:*&)*#I4%&)'-/*!,H!$^$^?!
$#!x6,d-GP!5o!U(,!,HF,d'FP!T,G)-H'!U(,!E-!,HF,d,P!U(,!&&,Q,!,&!H-I+G,!),!I',F/G'!U(,!5o!&&,Q'F/,!
T-G!&'!/*,GG'l!9'I,!,&!'I-G!oH*K-!),!I*!,FK(,&'P!U(,!H*!&'!U(,I')(G'!),!&'!+,&&,X'!F,'!K'T'X!),!
G-+'G&,!I*!/,GH(G'!),!/-)-F!&-F!*HF/'H/,Fy!\D%'*;)"-')./!npna?!
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/G'HFH'K*-H'&,F!),!)*R(F*[H!&*/,G'G*'?!;,!G,R*,G-!'&!TG-K,F-!T-G!,&!K('&!K*,G/-F!

,FKG*/-G,F!')U(*,G,H!Q*F*+*&*)')!'!/G'QeF!),!&'!TG,HF'P!TG*HK*T'&I,H/,!,H!G,Q*F/'FP!E!

,H!I,H-G!I,)*)'!,H!T,G*[)*K-FP!,H!(H!TG-K,F-!I,)*')-!T-G!,FKG*/-G,FP!*H/,&,K/('&,F!

E!,&!I,GK')-!,)*/-G*'&!\,H!)*F/*H/'!TG-T-GK*[H!),T,H)*,H)-!),&!/*T-!),!G,Q*F/'!-!

T,G*[)*K-a!IhF!'&&h!),!F(F!T'ZF,F?!7F/-F!K*GK(*/-F!/G'HFH'K*-H'&,F!),!)*R(F*[H!

&*/,G'G*'!*HK&(E,H!/'I+*eH!&'!T(+&*K'K*[H!),!-+G'F!&*/,G'G*'F!/G')(K*)'F!'&!,FT'd-&!EP!

),!I'H,G'!KG,K*,H/,!'!T'G/*G!),&!F*O&-!ssP!),!&*/,G'/(G'!&'/*H-'I,G*K'H'!/G')(K*)'!'&!

*HO&eF!E!-/G'F!&,HO('F?!;*F/G'&!,H/-HK,F!H-!F[&-!T(+&*K'!,H!I,)*-F!,f/G'Hc,G-F!'H/,F!

),!F(!TG*I,G!&*+G-P!F*H-!U(,!/'I+*eH!)'!*H*K*-!'!F(!&'+-G!K-I-!KGZ/*K'!&*/,G'G*'!E!

,)*/-G'!*HR-GI'&P!I,)*'H)-!,H!&'!T(+&*K'K*[H!),!-+G'F!),!-/G-F!,FKG*/-G,F!,H!I,)*-F!

KJ*&,H-F?!1'!T-F*K*[H!),!KGZ/*K-!F*OH*R*K'!*HQ,F/*GF,!),!(H!OG')-!),!T-),G!K-H!G,&'K*[H!

'!-/G-F!'O,H/,F!,H!,&!K'IT-!&*/,G'G*-?!:-(G)*,(!F-F/*,H,!,H!,F/,!F,H/*)-!U(,<!

7Q,GE!KG*/*K'&!'RR*GI'/*-H!K-H/'*HFP!-H!/J,!-H,!J'H)!'!G,K-OH*/*-H!-R!/J,!
Q'&(,!-R!/J,!M-GN!*/!-K'FF*-HF!*/!'H)!-H!/J,!-/J,G!J'H)!'H!'RR*GI'/*-H!
-R!*/F!-MH!&,O*/*I'KE?!0&&!KG*/*KF!),K&'G,!H-/!-H&E!/J,*G!c()O,I,H/!-R!/J,!
M-GN!+(/!'&F-!/J,*G!K&'*I!/-!/J,*G!G*OJ/!/-!/'&N!'+-(/!*/!'H)!c()O,!*/?!
\07%#<)%"5#*<#'(":(&-"#;&*5(':)*/!m_a!!

!

7H!&'!TG,HF'!KJ*&,H'!'T'G,K,H!KGZ/*K'F!),!;*F/G'&!),F),!I,)*')-F!),!$^$#!,H!R-GI'!

),!G,F,d'FP!K'G/'F!'+*,G/'F!E!+G,Q,F!,HF'E-F!U(,!,H/G'H!,H!)*FK(F*-H,F!&*/,G'G*'F!K-H!

-/G-F!KGZ/*K-F!E!,FKG*/-G,F?!B-G!,c,IT&-!&'!K'G/'!U(,!,FKG*+,!'!='/J'H',&!@hd,X!6*&Q'!

,H!G,FT(,F/'!'!(H!'G/ZK(&-!U(,!,F/,!,FKG*/-G!J'+Z'!T(+&*K')-!,H!&'!T-T(&'G!G,Q*F/'!

Q)2EQ-2!'K,GK'!),!&'F!I,c-G,F!-+G'F!&*/,G'G*'F!),!$^$`?!7F/'!K'G/'!,F!&(,O-!T(+&*K')'!

T-G!&'!I*FI'!G,Q*F/'!,H!,H,G-!),!$^$]P!)-H),!;*F/G'&!'!T'G/*G!),!F(!K-H-K*I*,H/-!),!

&*/,G'/(G'!KJ*&,H'!E!T-G!I,)*-!),!(H!G,/[G*K'!),!I-),F/*'!'R,K/')'!F,!TG,F,H/'!K-I-!
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T'G/*K*T,!),&!K'IT-!&*/,G'G*-!H'K*-H'&?$$!;*F/G'&!R(H)'I,H/'!F(!),G,KJ-!'&!c(*K*-!

KGZ/*K-P!H-!,H!&'!K'&*)')!),!F(!TG-T*'!-+G'!F*H-!,H!F(!K-H-K*I*,H/-!E!T'G/*K*T'K*[H!

'K/*Q'!,H!,&!K'IT-!&*/,G'G*-?!

;*!U(,G*)-!'I*O-!8*K,H/,!.(*)-+G-!F(RG*[!(H!'/'U(,!),!4(XIhH?!@!H-!
F,!/G'/'+'!T-G!K*,G/-!),!(H!K&hF*K-!H*!F*U(*,G'!),!(H!F,()-K&hF*K-l!1-F!
9*,XP!K-H!U(*,H,F!J,!I'H/,H*)-!(H'!/'G)Z'!E!K-G)*'&!K-GG,FT-H),HK*'P!
I,!J'H!T'G,K*)-!F*,ITG,!T'GK-F!,H!,&!,&-O*-!H-!T-G!,HQ*)*'!F*H-!T-G!
G,'KK*[H!K-H/G'!,&!,&-O*-!,fK,F*Q-l!\D%'*;)"-')./!"]_a!

!
;*F/G'&!),R*,H),!'&!OG(T-!&*/,G'G*-!k1-F!9*,Xb!K-H!,&!U(,!,F/'+'!G,&'K*-H')'!

TG*HK*T'&I,H/,!T-G!F(!'I*F/')!E!K-&'+-G'K*[H!K-H!'&O(H-F!),!F(F!I*,I+G-F!E!,H/G'!

,H!T-&eI*K'!K-H!,&!KGZ/*K-!U(*,H!&-F!J'!),R*H*)-!K-I-!x(H!KZGK(&-!K,GG')-!E!

R'Hh/*K-y\D%'*;)"-')./!"]_a?!6*H!,H/G'G!,H!&-F!I-/*Q-F!-!&-F!),/'&&,F!),&!

K-H/G''GO(I,H/-!),!;*F/G'&P!I,!*H/,G,F'!IhF!+*,H!),F/'K'G!&'F!,F/G'/,O*'F!/,f/('&,F!

U(,!;*F/G'&!,IT&,'!T'G'!'(/-G*X'GF,?!;*F/G'&!K-I*,HX'!T-G!,fTG,F'G&,!')I*G'K*[H!

&*/,G'G*'!'!@hd,XP!&(,O-!*IT-H,!,&!/-H-!*HR-GI'&!E!),!*O('&!'!*O('&P!x6-+G,!1-F!9*,X!

U(*,G-!K-HQ,GF'G&,y!\D%'*;)"-')./!"]_a!T'G'!,H/-HK,F!,fT-H,G!F(!Q*F*[H!'K,GK'!),!

,F/,!OG(T-?!6,!+'F'!,H!(H'!F,G*,!),!,c,IT&-F!K-HKG,/-F!E!,H!F(!-T*H*[H!),&!'I+*,H/,!

&*/,G'G*-!KJ*&,H-P!'FZ!K-I-!),!&'!/G'E,K/-G*'!),!'&O(H-F!),!&-F!I*,I+G-F!),&!OG(T-?$"!

;*F/G'&!T-H,!),!G,&*,Q,!,H!Q'G*-F!I-I,H/-F!F(!'I*F/')!K-H!'(/-G,F!K-I-!.(*)-+G-!

E!F(F!T(+&*K'K*-H,F!,H!G,Q*F/'F!&*/,G'G*'F!H'K*-H'&,F?!6,!K(*)'P!F*H!,I+'GO-P!),!

                                                
$$!1'!H-/'!,)*/-G*'&!U(,!TG,K,),!&'!K'G/'!)*K,<!x4'+G*,&'!;*F/G'&P!&'!*HI*H,H/,!T-,/*F'!KJ*&,H'P!U(,!/'H!
+G*&&'H/,!T'T,&!),F,IT,d'!,H!&'!H(,Q'!O,H,G'K*[H!&*/,G'G*'!),!,F/,!T'ZFP!J'!,HQ*')-!&'!F*O(*,H/,!K'G/'!
'!H(,F/G-!K-&'+-G')-G!=?!@hd,X!6*&Q'P!'K,GK'!),&!c(*K*-!U(,!,I*/*[!,F/,!,FKG*/-G!F-+G,!&'F!TG-)(KK*-H,F!
&*/,G'G*'F!),&!'d-!U(,!'K'+'+'!),!/,GI*H'Gy!\D%'*;)"-')./!"]_a?!7F/'!H-/'!,H!FZ!I*FI'!'F*OH'!(H!&(O'G!
'!;*F/G'&!RG,H/,!'!&-F!&,K/-G,F!E!)'!*IT-G/'HK*'!'!F(!-T*H*[H!'&!T(+&*K'G!&'!K'G/'?!
$"!x1-F!9*,XP!T*,HF-!E-P!&&'I'G-H!'!/-)-Fu!T,G-!H-!F,!J*K*,G-H!-ZG!T-G!,&!TG,c(*K*-!),!U(,!F,!/G'/'+'!),!
(H'!G,Q*F/'!),!,&&-F!E!T'G'!,&&-F?!1'!TG(,+'!IhF!T'&T'+&,!),!&'!'IT&*/()!),!KG*/,G*-!'G/ZF/*K-!U(,!
&&,Q'G-H!'!F(F!,)*K*-H,F!,F!&'!T(+&*K'K*[H!),!1-#7%'7)^-5-H#+e-,#5%#'-4;*#=#3*A&%'):-,?!=-!J'E!
G,&'K*[H!'&O(H'!,H/G,!&-F!F*I+-&*F/'F!BG')-!E!4(XIhH!E!,&!F-+G*-!E!R(,G/,!6'H/*QhHu!,H/G,!,&!F,HK*&&-!E!
Q*G*&!TG-F*F/'!U(,!,F!4'H'P!,H!'U(,&!&*+G-P!E!,&!'/*&)')-!E!R,I,H*H-!;'O'&&'H,F!),!&-F!o&/*I-F!Q,GF-Fy!
\D%'*;)"-')./!"]_a?!



144 
 

 

G,*/,G'G!F(!*H),T,H),HK*'!/'H/-!),!1-F!9*,X!K-I-!),!K('&U(*,G!-/G-!OG(T-!

T'G/*K(&'GP!&-!U(,!,F!F,OoH!,&&'!&-!U(,!&,!T,GI*/,!J'K,G!(H!c(*K*-!kK-H!

*H),T,H),HK*'b?$m!0&!*O('&!K-I-!;*F/G'&!,H!,&!/,GG,H-!),!&'!T-&Z/*K'!G,*/,G'!E!),R*,H),!

F(!'T'G/*)*FI-P!,H!&'!&*/,G'/(G'!H-!U(*,G,!F,G!*),H/*R*K')'!K-H!H*HOoH!OG(T-?!7fTG,F'!

&,'&/'),F!E!')I*G'K*[H!To+&*K'!T-G!*H)*Q*)(-FP!F*H!,I+'GO-P!H-!U(*,G,!F,G!Q*F/'!

K-I-!I*,I+G-!,F/'+&,!),!OG(T-F!&*/,G'G*-F?!3H),T,H)*,H/,I,H/,!),!,F/'!'(/-L

),R*H*K*[HP!;*F/G'&!H-!R(,!(H'!R*O(G'!'*F&')'!-!I'GO*H'&!F*H-!U(,!'&K'HX'!(H'!

T-F*K*[H!),!K-HF*),G'+&,!T-),G!F*I+[&*K-!U(,!H-!F,!&*I*/'!'&!G,K-H-K*I*,H/-!),!F(!

-+G'!E!F(!R*O(G'!F*H-!U(,!F,!,f/*,H),!'!&'!K'T'K*)')!),!*HK*)*G!,H!&'!T-F*K*[H!),!-/G-F!

'O,H/,F!,H!,&!K'IT-!\G'X[H!T-G!&'!U(,!G,K*+,!/'H/'F!F-&*K*/(),F!),!TG[&-O-FP!G,F,d'F!

,!*HQ*/'K*-H,F!'!T'G/*K*T'G!),!G,Q*F/'F!E!-/G'F!*H*K*'/*Q'F!K(&/(G'&,Fa?!

1'!TG,HF'P!K-I-!,F/h!)*KJ-P!,F!,&!&(O'G!T-G!,fK,&,HK*'!T'G'!,F/-F!TG-E,K/-F!),!

)*R(F*[H!&*/,G'G*'!E!K--T,G'K*[H!*H/,&,K/('&P!,&!)*FK(GF-!),!;*F/G'&!'K,GK'!),!

,FKG*/-G,FP!G,Q*F/'F!E!K-GG*,H/,F!&*/,G'G*'F!,f/G'Hc,G'F!,F!(H!'H/,K,),H/,!),!&-!U(,!'!

T'G/*G!),!&'!)eK')'!),&!Q,*H/,!F,Gh!F(!)*FK(GF-!&'/*H-'I,G*K'H*F/'!,H!/'H/-!

I'H*R*,F/'!(H'!*H/,HK*[H!),!G,)*+(c'G!F(!K'IT-!IhF!'&&h!),!&'F!RG-H/,G'F!H'K*-H'&,F?!

9,!/-)'F!R-GI'FP!&-!U(,!T'G,K,!IhF!G,&,Q'H/,!'!&'!&(X!),!F(!K-HF/G(KK*[H!K-I-!

*H/,&,K/('&!/G'HFH'K*-H'&!,F!,&!J,KJ-!),!T'G/*K*T'G!'K/*Q'I,H/,!,H!,F/,!K*GK(*/-P!

)-H),!&-F!,FKG*/-G,F!/,HZ'H!(H!G-&!)-+&,!),!'(/-G,F!E!TG-I-/-G,F!),!-/G-F?!;*,H/G'F!

,F/'+'!,H!B(H/'!0G,H'F!T'G/*K*T'!),!&'!KG,'K*[H!),!&'!G,Q*F/'!$)&%=-!\$^$^a!E!F,d'&'<!

xB,HF'I-F!U(,!(H'!),!&'F!I*F*-H,F!),!&'!G,Q*F/'!),!TG-Q*HK*'!,F!O(*'G!&'!&,K/(G'!),!

                                                
$m!x@-!H-!J,!F*)-!H*!F-E!),!&'!9,K,H'!E!F-&'I,H/,!T(+&*U(e!)-F!Q,K,F!,H!F(!G,Q*F/'P!K-I-!T(+&*K[!9,!&'!
8,O'!E!'&OoH!-/G-!,f/G'd-?!B(,)-P!T(,F!K-I-!O,H/,!),!R(,G'!J'+&'G!K-H!*H),T,H),HK*'y!\D%'*;)"-')./!
"]_a?!
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&-F!c[Q,H,FP!,f'&/'H)-!&'F!-+G'F!I',F/G'F!),!&'!eT-K'y\D%'*;)"-')./!nmna?!;*F/G'&P!

),F),!(H!&(O'G!),!,)*/-G'P!,c,GK,!(H'!'(/-G*)')!*H/,&,K/('&!E!F,!TG,F,H/'!K-I-!,&!

T(,H/,!,H/G,!&'!c(Q,H/()!TG-Q*HK*'H'!E!&'!'&/'!K(&/(G'!*H/,GH'K*-H'&?!;*F/G'&!H-!F-&-!

TG-I(,Q,!-+G'F!E!'(/-G,F!F*H-!'),IhF!/G')*K*-H,F!K(&/(G'&,F!,!*H/,&,K/('&,F!),!

-/G-F!T'ZF,FP!U(,!,fT&*K'!E!TG,F,H/'!K-I-!k)*OH'Fb!),!K-HF*),G'K*[H?!7&!)*FK(GF-!

'K,GK'!),&!Q'&-G!E!,&!R(HK*-H'I*,H/-!),!I,GK')-F!E!'I+*,H/,F!K(&/(G'&,F!),!-/G-F!

T'ZF,F!T,GI*/,P!),!(H!I-)-!*H)*G,K/-P!G,R,G*GF,!'!F(!TG-T*'!T-F*K*[H!,H!,&!K'IT-!

K(&/(G'&!KJ*&,H-P!KG*/*K'G!'FT,K/-F!),&!'I+*,H/,!*H/,&,K/('&!H'K*-H'&P!&'F!T-&Z/*K'F!

,)(K'/*Q'FP!,H/G,!-/G'F!K-F'F?!0),IhF!F(!)*FK(GF-!&'!TG,F,H/'!'H/,!F(F!K-IT'/G*-/'F!

K-I-!(H'!R*O(G'!/G'HFH'K*-H'&!T-G!F(!K-H-K*I*,H/-!),!-/G'F!&*/,G'/(G'FP!F(!G,&'K*[H!

K-H!,FKG*/-G,F!,!*H/,&,K/('&,F!,f/G'Hc,G-F!E!R*H'&I,H/,!T-G!F(!G,K-H-K*I*,H/-!

*H/,GH'K*-H'&?!

7H!'O-F/-!),!$^"$!;*F/G'&!'F*F/,!'!&'!K-HR,G,HK*'!U(,!,&!I,f*K'H-!0H/-H*-!

%'F-!)'!,H!,&!K-H/,f/-!),!(H'!O*G'!T-G!1'/*H-'IeG*K'!K-I-!,I+'c')-G!,FT,K*'&!),!

F(!O-+*,GH-?!%'F-!J'+&'!),!(H'!Q'G*,)')!),!/,I'FP!),F),!6-G!S('H'!),!&'!%G(X!J'F/'!

,&!&,I'!),!&'!AH*Q,GF*)')!;,f*K'H'P!E!/G'HFI*/,!(H!I,HF'c,!),!&'!V,),G'K*[H!),!

7F/()*'H/,F!),!;ef*K-!T'G'!&-F!,F/()*'H/,F!F()'I,G*K'H-FP!&&'IhH)-&-F!'!&'!'KK*[H<!

xQ*Q*I-F!(H'!eT-K'!),!'KK*[HP!H-!),+,I-F!K-H/,H/'GH-F!K-H!Q'H'!T'&'+G,GZ'P!

H,K,F*/'I-F!&'!TGhK/*K'!),&!'K,GK'I*,H/-!*H/,&,K/('&y!\K*/')-!T-G!;'XZH!$n#a?!7F/'!

K*/'!,F!*IT-G/'H/,!T-GU(,!K-I-!Q,Ge!IhF!'),&'H/,!E!K-I-!J,!F-F/,H*)-!,H!K'TZ/(&-F!

'H/,G*-G,F!;*F/G'&P!c(F/'I,H/,!'!T'G/*G!),&!R*H'&!),!&'!TG*I,G'!)eK')'!),&!F*O&-!ssP!

*HK-GT-G'Gh!,F/'!*),'!),!G,KJ'X-!'&!,FKG*/-G!-!'G/*F/'!U(,!H-!K-H,K/'!F(!&'+-G!

,F/e/*K'!K-H!&'!G,'&*)')!F-K*'&!&'/*H-'I,G*K'H'!),&!I-I,H/-?!7F,!I*FI-!I,F!;*F/G'&!
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T(+&*K'!x1'!K(&/(G'!;,f*K'H'y!,H!!"#$%&'(&)*!)-H),!G,FT'&)'!E!'&'+'!&'!*H*K*'/*Q'!),!

;ef*K-!),!,HQ*'G!(H'!,I+'c')'!*H/,&,K/('&!'FZ!K-I-!G,T*/,!T'G'!&-F!&,K/-G,F!KJ*&,H-F!

,&!I,HF'c,!U(,!,&!O-+*,GH-!),!C+G,O[H!J'!,HQ*')-?!S(H/-!'&!J'&'O-!),!;ef*K-!,F/h!&'!

KGZ/*K'!'!%J*&,!E!F(!'/G'F-!,H!/eGI*H-F!K*,H/ZR*K-FP!),!,)(K'K*[H!To+&*K'!E!),!

Q'&-G'K*[H!),!F(F!*H/,&,K/('&,FP!E!&'!*OH-G'HK*'!'K,GK'!),&!G,F/-!),&!K-H/*H,H/,<!x7F!

/G*F/,P!,F!J'F/'!Q,GO-HX-F'!H(,F/G'!*OH-G'HK*'!),!&-F!Q'&-G,F!*H/,&,K/('&,F!),!&'!

0IeG*K'!,H!O,H,G'&!E!),!;ef*K-!,H!T'G/*K(&'Gy!\$J\)'*!nma?!7H!,F/,!,HF'E-!),)*K')-!

'!&'!K(&/(G'!I,f*K'H'!),F/'K'!T'G/*K(&'GI,H/,!,&!&*+G-!!,:(5)*,#T/5*,:L/)'*,!),!S-Fe!

8'FK-HK,&-FP!'&!U(,!K'&*R*K'!K-I-!x,G()*/-!E!+,&&-y!E!U(,!F,OoH!;*F/G'&!,F!(H-!,H/G,!

I(KJ-F!-/G'F!/,f/-F!),!OG'H!Q'&-G<!x}@!J'E!/'H/-F!IhFP!/'H/-F!U(,!K-H-K,I-F!'!

/G'QeF!),!&'!G,Q*F/'!$J\)'*#$*5%&/*P!K'&*R*K')'!,H!:(,H-F!0*G,F!T-G!&'!I,c-G!),!6()!

0IeG*K'}y!\$J\)'*!nma?!9,!I'H,G'!-T-G/(H'!\I,F,F!'H/,F!),!G,K*+*G!&'!*HQ*/'K*[H!

-R*K*'&!'!;ef*K-a!;*F/G'&!')J*,G,!To+&*K'I,H/,!'&!TG-E,K/-!K(&/(G'&!E!,)(K'K*-H'&!),&!

O-+*,GH-!),!C+G,O[H?!B,G-P!E'!),F),!'H/,F!J'+Z'!Q,H*)-!,F/'+&,K*,H)-!G,&'K*-H,F!

*H/,&,K/('&,F!K-H!;ef*K-!E!F,!J'+Z'!*HF/'&')-!,H!,&!K'IT-!)*FK(GF*Q-!),!&'F!T-&Z/*K'F!

,)(K'/*Q'F!)*G*O*)'F!'!(H!K-H/,f/-!K-H/*H,H/'&?!5,f/-F!K-I-!xB'&'+G'F!'!&-F!

I',F/G-FyP!x;e/-)-F!'K/*Q-F!),!*HF/G(KK*[HyP!xBhO*H'F!),!,)(K'K*[H!T-T(&'Gy!

\$^$^aP!F-H!,c,IT&-F!),!U(,!F(!)*FK(GF-!,)(K'/*Q-!H-!,G'!,fK&(F*Q'I,H/,!KJ*&,H-!

F*H-!U(,!,F/'+'!,H!&ZH,'!K-H!&-F!TG-E,K/-F!),!,fT'HF*[H!E!G,R-GI'!,)(K'K*-H'&!),!

I(KJ-F!T'ZF,F!&'/*H-'I,G*K'H-F?!

S(H/-!'!&'!*H/,GH'K*-H'&*X'K*[H!J*FT'H-'I,G*K'H'P!K(E-!J*/-!R(H)'I,H/'&!R(,!,&!

Q*'c,!'!;ef*K-P!,&!,F/'+&,K*I*,H/-!),!G,),F!E'!,fK,)Z'!&-F!&ZI*/,F!K-H/*H,H/'&,F?!

9,F),!Q'G*-F!'d-F!'H/,F!F(!Q*'c,!'!;ef*K-!E'!,F!T-F*+&,!,HK-H/G'G!/,f/-F!/G')(K*)-F!
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'&!*HO&eF!E!T(+&*K')-F!,H!G,Q*F/'F!H-G/,'I,G*K'H'F?!0&!J'+&'G!),!;*F/G'&!E!7F/')-F!

AH*)-F!F,!F,d'&'!RG,K(,H/,I,H/,!&'!T(+&*K'K*[H!),!+%,*"-')./!\$^""a!T-G!,&!

TG-R,F-G!),!&'!AH*Q,GF*)')!),!%-&(I+*'P!V,),G*K-!),!CHZF!K-I-!,&!TG*I,G!J*/-P!F*H!

,fT&*K'GF,!+*,H!),!U(,!I-)-!K*GK(&'!F(!-+G'!TG,Q*-!'!,F-?!B'G'!*),H/*R*K'G!'&O(H'F!),!

&'F!G(/'F!U(,!&&,Q'H!'!;*F/G'&!'!7F/')-F!AH*)-F!E!)'G!I'E-G!K-H/,f/-!'!F(!,H/G')'!'&!

*HK*T*,H/,!K*GK(*/-!),!&*/,G'/(G'!&'/*H-'I,G*K'H'!,H!,F/,!T'ZFP!J,!G,'&*X')-!(H'!&'+-G!

),!*HQ,F/*O'K*[H!,H!'GKJ*Q-F!E!+*+&*-/,K'F!H-G/,'I,G*K'H'F!'!T'G/*G!),!,T*F/-&'G*-F!

*He)*/-F!E!G,Q*F/'F!),!&'!eT-K'?!!!

7H!R-GI'!),!&*+G-!\TG,Q*-!'!$^""a!&-!oH*K-!U(,!J,!,HK-H/G')-!,F!(H'!

/G')(KK*[H!),!x1-F!F-H,/-F!),!&'!I(,G/,y!,H!&'!K-&,KK*[H!S),;-/)'#I/:7*"*2=!,)*/')'!

T-G!5J-I'F!W'&FJ!E!T(+&*K')'!,H!=(,Q'!@-GN!,H!$^"#?!1'!TG*HK*T'&!QZ'!T-G!&'!U(,!

'T'G,K,H!T(+&*K')-F!'&O(H-F!T-,I'F!E!TG-F'F!),!;*F/G'&!,H!7F/')-F!AH*)-F!,F!T-G!

I,)*-!),!G,Q*F/'F!,H!*HO&eF!U(,!/G')(K,H!/,f/-F!)*G,K/'I,H/,!),!G,Q*F/'F!,H!

,FT'd-&P!K-I-!T-G!,c,IT&-!D%;%&:*&)*#I4%&)'-/*?!B-G!,F/'!QZ'!F,!T(+&*K'H!/,f/-F!

K-I-!x7&!OG*/-y!,H!&'!F,KK*[H!*HO&,F'!),!T/:%&EI4J&)'-!),!=(,Q'!@-GN?$n!1-!U(,!U(,)'!

,H!,Q*),HK*'!'&!-+F,GQ'G!,&!),+(/!&*/,G'G*-!),!;*F/G'&!,H!&-F!7F/')-F!AH*)-FP!,F!U(,!

F(!*),H/*)')!K-I-!I',F/G'!,F!),/,GI*H'H/,!T'G'!O'H'G&,!(H!!To+&*K-!&,K/-G!E!

Q'&*)'G&'!*H/,&,K/('&I,H/,P!/'H/-!'H/,!'K')eI*K-F!E!,FKG*/-G,F!K-I-!,H/G,!&-F!

I',F/G-F!),!,FT'd-&!,H!=(,Q'!@-GN!\(H!F,K/-G!*IT-G/'H/,!),&!To+&*K-!),!&*/,G'/(G'!

,H!,FT'd-&a?!7H!,F/'!K*()')!,f*F/Z'!(H'!R(,G/,!-GO'H*X'K*[H!),!I',F/G-F!),!&,HO('F!

                                                
$n!x7&!OG*/-y!,F!(H!+G,Q,!,HF'E-!U(,!'H'&*X'Ge!IhF!'),&'H/,!,H!,F/,!K'TZ/(&-?!0T'G,K,!T(+&*K')-!,H!
D%;%&:*&)*#I4%&)'-/*!,H!'+G*&!),!$^""!\5-I-!nP!n!T'O?!n_a?!1'!G,Q*F/'!T/:%&EI4%&)'-!&-!T(+&*K'!K-H!,&!
/Z/(&-!07%#?"*2-/#,H!-K/(+G,!),!$^""!\8-&?!83P!$!T'O?!"$a?!7F!F*OH*R*K'/*Q-!U(,!D%;%&:*&)*!T-H,!&(,O-!
K-I-!(H'!H-/*K*'!,&!U(,!,&!/,f/-!),!;*F/G'&!'T'G,K*,G'!,H!T/:%&EI4%&)'-?!1'!G,Q*F/'!T/:%&EI4%&)'-!
T(+&*K'+'!TG*HK*T'&I,H/,!/,f/-F!'T'G,K*)-F!,H!G,Q*F/'F!&'/*H-'I,G*K'H'F!/G')(K*)-F!'&!*HO&eF?!0!
T'G/*G!),!$^""!T(+&*K'Gh!T-,I'F!E!TG-F'F!),!;*F/G'&!),!G,Q*F/'F!K-I-!$J\)'*#$*5%&/*!E!-/G'F?!
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+'c-!,&!(I+G'&!),!&'!'F-K*'K*[H!),!I',F/G-F!),!,)(K'K*[H!F,K(H)'G*'?!7F/'!

-GO'H*X'K*[H!K-H/'+'!K-H!F(!TG-T*'!G,Q*F/'!E!/,HZ'H!G,&'K*[H!)*G,K/'!K-H!&'!

AH*Q,GF*)')!),!%-&(I+*'P!K-I-!U(,)'!,H!,Q*),HK*'!'&!&,,G!F(!G,Q*F/'!\9(""%:)/#*<#

S)27#3*)/:,#)/#:7%#>*&k#*<#:7%#S)27#?'7**",#*<#M%]#Z*&k#6):=a?!1'F!T'&'+G'F!

TG,&*I*H'G,F!'!&'!TG*I,G'!,)*K*[H!),!+%,*"-')./#F-F/*,H,H!U(,!R(,!(H'!*H*K*'/*Q'!),!

&-F!I',F/G-F!c(H/'G!&-F!T-,I'F!),!;*F/G'&!,H!R-GI'!),!&*+G-P!*H*K*'/*Q'!'K-O*)'!T-G!,&!

3HF/*/(/-!),!&'F!7FT'd'F?$_!7H!U(e!I,)*)'!&'!),K*F*[H!R(,!),!&-F!I',F/G-F!-!),!&-F!

'K')eI*K-F!H-!*IT-G/'!/'H/-!K-I-!,&!eHR'F*F!,H!&'!*),H/*)')!),!I',F/G'!),!;*F/G'&P!

&-!U(,!J'+&'!),!&-!R(H)'I,H/'&!),!,F,!'FT,K/-!T'G'!&'!TG-I-K*[H!E!Q,H/'!),&!&*+G-?!

7H!&'F!T'&'+G'F!TG,&*I*H'G,F!'!&'!TG*I,G'!,)*K*[H!),!+%,*"-')./#\=(,Q'!@-GN!$^""a!

F,!F,d'&'!,F/,!QZHK(&-<!!

1-F!I',F/G-F!),!,FT'd-&P!I(KJ-F!),!,&&-F!I(c,G,F!/'I+*eHP!F,!F*H/*,G-H!
IhF!Q*Q'I,H/,!*ITG,F*-H')-F!U(,!H')*,!'&!F'+,G!U(,!&'!'(/-G'!),!
'U(,&&'F!T-,FZ'F!K-HI-Q,)-G'F!,G'!'),IhF!E!F-+G,!/-)-!(H'!I',F/G'!
K-I-!,&&-F!l!%-GG*,G-H!),!I'H-!,H!I'H-!&'F!T-K'F!T-,FZ'F!),!4'+G*,&'!
;*F/G'&!U(,!J'+Z'H!F*)-!T(+&*K')'F!,H!T,G*[)*K-F!E!G,Q*F/'FP!E!&'!
xCG'K*[H!),!&'!;',F/G'y!R(,!G,X')'!,H!&,HO('!,FT'd-&'!T-G!I(KJ'F!
Q-K,F!K-H!'K,H/-!,f/G'Hc,G-?!\CH*F!"a!!
#

9(""%:)/#T(+&*K'!T-G!TG*I,G'!Q,X!'!;*F/G'&!,H!I'GX-!),!$^"$!K-H!&'!/G')(KK*[H!

),!x1'!-G'K*[H!),!&'!I',F/G'yP!IhF!/'G),P!,H!'+G*&!),!$^""P!'H(HK*'!&'!TG[f*I'!

'T'G*K*[H!),!+%,*"-')./!E!,H!I'E-!),!$^""!'T'G,K,!,&!'Q*F-!),!&'!T(+&*K'K*[H!

)*G*O*)-!,FT,KZR*K'I,H/,!'!&-F!I',F/G-F!),!,FT'd-&<!

5J,!T/,:):(:*#5%#"-,#!,;-N-,#%/#"*,#!,:-5*,#B/)5*,!'HH-(HK,F!/J'/!*/!*F!
TG*H/*HO!/J,!T-,IF!-R!/J,!R'I-(F!%J*&,'H!T-,/,FF!'H)!FKJ--&!/,'KJ,GP!
4'+G*,&'!;*F/G'&!l!6J,!),)*K'/,F!/J,!Q-&(I,!/-!=-G/J!0I,G*K'H!
/,'KJ,GF!-R!6T'H*FJ?!5J,!T/,:):(:*!,fTG,FF,F!/J,!J-T,!/J'/!,'KJ!-R!/J-F,!

                                                
$_!7&!T/,:):(:*#5%#"-,#!,;-N-,!R(,!R(H)')-!,H!$^"#!,H!&'!AH*Q,GF*)')!),!%-&(I+*'!,H!=(,Q'!@-GN?!
0K/('&I,H/,!F,!K-H-K,!K-I-!07%#S),;-/)'#T/,:):(:%#),!&'!AH*Q,GF*)')!),!%-&(I+*'?!
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/,'KJ,GF!M*&&!T(GKJ'F,!'!K-TE!-R!/J,!+--N!MJ*KJ!M*&&!H-/!K-F/!-Q,G!/M-!
)-&&'GF?!\9(""%:)/!n`a!

7F!&ZK*/-!F(T-H,G!,H/-HK,F!U(,!&'!,H/G')'!),!;*F/G'&!'!7F/')-F!AH*)-F!

\,FT,KZR*K'I,H/,!'!=(,Q'!@-GNP!,H!(H!K-I*,HX-a!R(,!R'K*&*/')'!T-G!F,G!TG-R,F-G'!E!

H-!F,!T(,),!,fT&*K'G!F*IT&,I,H/,!T-G!F(!T-,FZ'?!g(,)'!K&'G-!,H/-HK,F!U(,!F(F!

*),H/*)'),F!),!I',F/G'P!T-,/'!,!*H/,&,K/('&P!H-!F-&-!F-H!K&'Q,F!,H!F(!K'GG,G'!&*/,G'G*'!

,!*H/,&,K/('&!,H!%J*&,!F*H-!U(,!/'I+*eH!c(,O'H!(H!T'T,&!K,H/G'&!,H!F(!

*H/,GH'K*-H'&*X'K*[H?!

;*!/G'+'c-!K-H!,&!'GKJ*Q-!),!&'!,FKG*/-G'!E!/G')(K/-G'!H-G/,'I,G*K'H'!0&*K,!

6/-H,!:&'KNM,&&P!U(,!F,!,HK(,H/G'!,H!&'!:*+&*-/,K'!),&!%-HOG,F-!\W'FJ*HO/-H!9%aP!

I,!&&,Q[!'!,HK-H/G'G!IhF!),!&-!U(,!,FT,G'+'?$p!;,!,HR-K'GeP!F*H!,I+'GO-P!,H!

'&O(H'F!K'G/'F!E!)-K(I,H/-F!G,&,Q'H/,F!T'G'!,&!/,I'!),!&'!*H/,GH'K*-H'&*X'K*[H!),!

;*F/G'&!U(,!G,FT'&)'H!I*!'GO(I,H/-!),!U(,!TG,Q*-!'!$^""!;*F/G'&!E'!/*,H,!(H'!

TG,F,HK*'!*H/,GH'K*-H'&!U(,!TG,T'G'!,&!/,GG,H-!T'G'!&'!*H/,HF'!),I'H)'!,!*H/,GeF!

U(,!G,K*+,!),!I(KJ-F!T'ZF,F!'&!/eGI*H-!),!F(!,F/')Z'!,H!;ef*K-!\'+G*&P!$^"na?!!

7f*F/,!(H!,f/,HF-!,T*F/-&'G*-!,H/G,!:&'KNM,&&!E!,&!,FKG*/-G!E!T,G*-)*F/'!KJ*&,H-!

7GH,F/-!;-H/,H,OG-!)(G'H/,!,&!&'GO-!T,G*-)-!,H!U(,!,F/,!F,!),F,IT,d[!K-I-!

K-GG,FT-HF'&!,H!=(,Q'!@-GN!),&!)*'G*-!!"#$%&'(&)*!),!6'H/*'O-?!7H!(H'!F,G*,!),!

K'G/'F!),!$^$^!;-H/,H,OG-!K-I,H/'!&'F!/G')(KK*-H,F!),!T-,I'F!),!;*F/G'&!,H!U(,!

:&'KNM,&&!,F/h!/G'+'c'H)-?!0F*I*FI-!;-H/,H,OG-!&,!K(,H/'!'!:&'KNM,&&!'K,GK'!),!

;*F/G'&!E!-/G-F!T-,/'F!KJ*&,H-F!E!&,!R'K*&*/'!F(F!)*G,KK*-H,F!T-F/'&,F?!1'!R-GI'!,H!U(,!

,&!,FKG*/-G!),FKG*+,!'!;*F/G'&!K-HR*GI'!&'!R(,GX'!K-H!U(,!E'!,H!,F,!,H/-HK,F!K*GK(&'+'!
                                                
$p!0&*K,!6/-H,!:&'KNM,&&!\$]_`L!$^_#a!c(O[!(H!G-&!K,H/G'&!,H!,&!I-Q*I*,H/-!F(RG'O*F/'P!R(,!,)*/-G'!),&!
>*4-/X,#Y*(&/-"!T-G!m_!'d-F!E!/G')(K/-G'!),!T-,/'F!J*FT'H-J'+&'H/,F!'FZ!K-I-!G(F-F!E!'GI,H*-F?!
B(+&*K[!,H!$^"^!?*4%#?;-/),7#I4%&)'-/#3*%:,#U(,!*HK&(Z'!T-,I'F!),!;*F/G'&?!
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,&!I*/-!),!&'!I',F/G'!,FT*G*/('&P!),!&'!I(c,G!),)*K')'!,H/,G'I,H/,!'!&'!T,)'O-OZ'!

),FT(eF!),&!F(*K*)*-!),!F(!kH-Q*-b!\2-O,&*-!AG,/'aP!E!K-I-!F(!+*-OG'RZ'!F,!

K-HF*),G'+'!'&!I-I,H/-!),!Q'&-G'G!F(!T-,FZ'<!

5J,!I,'H*HO!M*&&!+,!I-G,!K&,'G!/-!E-(P!*R!3!F'E!/J'/!/J,!T-,/,FF!M'F!*H!
J,G!E-(/J!+,/G-/J,)!/-!'!E-(HO!I'H!MJ-!M,H/!'F/G'EP!'H)!)*,)!+E!J*F!
-MH!J'H)?!6*HK,!/J,H!FJ,!O'Q,!J,GF,&R!,H/*G,&E!/-!/J,!FKJ--&!&*R,P!
OG')('/,)!'F!'!/,'KJ,G!'H)!J'F!G,I'*H,)!-H,!-R!/J-F,!FT*G*/('&!I-/J,GF!
-R!KJ*&)G,H!-R!/J,!I-G,!R-G/(H'/,?!\;-H/,H,OG-?!%'G/'!'!0&*K,!:&'KNM,&&?!
"!),!)*K*,I+G,P!$^$^a!

!

S(H/-!'!&'!-+G'!/'I+*eH!,&!I*/-!),!&'!T-,/'!/G'FT'F'!&'F!RG-H/,G'F?!9,!/-)-F!

I-)-FP!,F/,!*H/,GK'I+*-!,FT*F/-&'G!,H!(H!,c,IT&-!),&!*H/,GeF!),!(H!T,U(,d-!T,G-!

KG,K*,H/,!OG(T-!),!*H/,&,K/('&,F!E!'K')eI*K-F!H-G/,'I,G*K'H-F!T-G!&'!&*/,G'/(G'!

&'/*H-'I,G*K'H'?!!

B-G!-/G-!&')-P!O-+*,GH-F!K-I-!,&!I,f*K'H-!K-I*,HX'H!'!,fJ*+*G!F(F!Q'&-G,F!

&*/,G'G*-F!,!*H/,&,K/('&,F!),H/G-!),!1'/*H-'IeG*K'?!5-I'!R(,GX'!&'!*),'!),!&'!

&*/,G'/(G'!E!,&!T,HF'I*,H/-!K-I-!kTG(,+'Fb!),!K*Q*&*)')!E!F-&*),X!),!&'F!H'K*-H,F!

&'/*H-'I,G*K'H'F!RG,H/,!'!7F/')-F!AH*)-F!E!7(G-T'!\&-!I*FI-!U(,!TG-T-HZ'H!&-F!

&,/G')-F!),&!F*O&-!s3sa?!;-H/,H,OG-!&,!,fTG,F'!,F/'!*),'!'!:&'KNM,&&!,H!,&!K-H/,f/-!

),!(H!'Hh&*F*F!F-+G,!&'!*H/,GQ,HK*[H!H-G/,'I,G*K'H'!,H!&-F!T'ZF,F!),&!F(G<!x5J,!T-,/F!

I'E!T&'E!'!O--)!T'G/!*H!*H/,GH'/*-H'&!T-&*/*KFP!+E!FJ-M*HO!/J'/!K,G/'*H!T,-T&,F!\F*Ka!

'G,!K*Q*&*X,)!,H-(OJ!'H)!K(&/(G,)!,H-(OJ!/-!+,!)*FT,HF,)!M*/J!T-&*/*K'&!-G!,K-H-I*K!

TG-/,K/-G'/,Fy!\;-H/,H,OG-?!%'G/'!'!0&*K,!:&'KNM,&&?!"_!),!c(&*-P!F~'a?!1'!K(&/(G'!

&*/,G'G*'!F,!TG,F,H/'!K-I-!(H!'GO(I,H/-!K-H/G'!,&!*IT,G*'&*FI-!),!&'!

'(/-),H-I*H')'!kK*Q*&*X'K*[Hb!E!,H!,F,!F,H/*)-!&'!&'+-G!),&!,FKG*/-G!E!),&!*H/,&,K/('&!
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F,!/G'HFR-GI'!,H!(H'!&'+-G!T-&Z/*K'!E!)*T&-Ih/*K'!K-I-!F,!Q,!,H!,&!F*O(*,H/,!

'T'G/')-!),!,F/,!K'TZ/(&-?!

0H/,F!),!,H/G'G!,H!,&!)*FK(GF-!T'H'I,G*K'H*F/'!),!;*F/G'&!,F!H,K,F'G*-!G,Q*F'G!

'&O(H-F!'FT,K/-F!),!F(!Q*'c,!'!;ef*K-!,H!$^""P!&-F!U(,!T,GI*/,H!TG-R(H)*X'G!&-F!

T&'H/,'I*,H/-F!'K,GK'!),!&'!K-HF/G(KK*[H!),!;*F/G'&!K-I-!(H'!*H/,&,K/('&!

/G'HFH'K*-H'&?!7H!TG*I,G!&(O'G!J'!U(,)')-!,F/'+&,K*)-!U(,!&'!R'I'!*H/,GH'K*-H'&!),!

;*F/G'&!,F!K-HF*),G'+&,!),F),!'H/,F!),!$^""!E!K-I-!F,d'&'!V*-&L;'//'P!&'!I',F/G'!

J'+Z'!G,K*+*)-!-R,G/'F!),!/G'+'c-!,H!0GO,H/*H'!TG,Q*'F!'!&'!*HQ*/'K*[H!),!;ef*K-!

\V*-&L;'//'!f*fa?!%('H)-!F,!K-HR*GI'!&'!T'G/*)'!),!;*F/G'&!'!;ef*K-!F(!Q*'c,!/-I'!,&!

K'GhK/,G!),!,I+'c')'!K(&/(G'&!E!T-&Z/*K'?!9,!I-)-!F*I*&'G!'&!G-&!),!k,I+'c')-G,F!

*H/,&,K/('&,Fb!U(,!%'H-!E!8'FK-HK,&-F!J'+Z'H!),F,IT,d')-!,H!F(F!O*G'F!L)'H)-!

K-HR,G,HK*'FP!&&,Q'H)-!I,HF'c,F!),!&-F!,F/()*'H/,F!I,f*K'H-F!E!TG-T'O'H)-!&-F!

*),'&,F!),!&'!G,Q-&(K*[HLP!,&!O-+*,GH-!KJ*&,H-P!&'!R,),G'K*[H!),!,F/()*'H/,F!E!&-F!

0/,H,-F!F,!'K,GK'H!'!;*F/G'&!T'G'!,HK-I,H)'G&,!)*F/*H/'F!I*F*-H,F?!

7&!"$!),!c(H*-!),!$^""!F,!G,'&*X'!(H!J-I,H'c,!,H!J-H-G!),!;*F/G'&!,H!6'H/*'O-?!

0F*F/*,G-H!H(I,G-F-F!F,H')-G,FP!,FKG*/-G,F!E!T,G*-)*F/'F!'FZ!K-I-!,&!;*H*F/G-!),!

2,&'K*-H,F!7f/,G*-G,F!KJ*&,H-P!7GH,F/-!:'GG-F!S'GT'!E!,&!I*,I+G-!),&!0/,H,-!),!&'!

c(Q,H/()!E!,H!,F,!,H/-HK,F!BG*I,G!6,KG,/'G*-!),!&'!7I+'c')'!),!;ef*K-!,H!%J*&,P!

0H/-H*-!%'F/G-!1,'&?!7H!,F/,!,Q,H/-!F,!&,!,H/G,O'!'!;*F/G'&!(H'!+'H),G'!KJ*&,H'!T'G'!

U(,!&&,Q,!'!&'!,FK(,&'!I,f*K'H'!U(,!J'H!H-I+G')-!,H!F(!J-H-G?!7&!G,T-G/'c,!

T,G*-)ZF/*K-!),!!"#$%&'(&)*!G,TG-)(K,!&'F!T'&'+G'F!),!&'!)*G,K/-G'!),!(H!1*K,-!),!

=*d'F!,H!6'H/*'O-!E!),FKG*+,!,&!I-I,H/-!),!&'!,H/G,O'!),!&'!+'H),G'!T-G!T'G/,!),&!

;*H*F/G-!),!2,&'K*-H,F!7f/,G*-G,F!'!;*F/G'&<!!
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x6,GQZ-F!,HOG'H),K,G!'oH!IhF!H(,F/G-!)-H!T-H*,H)-!,H!I'H-F!),!
Q(,F/G'!*&(F/G,!K-IT'/G*-/'!&'!+'H),G'!KJ*&,H'!U(,!Q'!K-H!,&&'!'!T,)*G!&'!
H-+&,!J-FT*/'&*)')!I,f*K'H'y?!7H/G,!&-F!'K-G),F!),!&'!K'HK*[H!I,f*K'H'!
,&!F,d-G!:'GG-F!S'GT'P!,H/G,O[!&'!+'H),G'!H'K*-H'&P!'!&'!T-,/*F'P!U(*,H!
Q*F*+&,I,H/,!K-HI-Q*)'!'OG'),K*[!&'!O,H/*&,X'!),&!K'HK*&&,G?!
\D%'*;)"-')./!_$]a?!
!

;,F,F!),FT(eFP!(H'!K,G,I-H*'!F*I*&'G!F,!&&,Q'Gh!'!K'+-!,H!;ef*K-!)-H),!K-H!&'!

K'HK*[H!H'K*-H'&!),!%J*&,!),!R-H)-!;*F/G'&!J'Gh!,H/G,O'!),!&'!+'H),G'!E!J'+&'Gh!),!

&'!(H*[H!,H/G,!'I+-F!T(,+&-F?!1-F!J-I,H'c,F!,H!%J*&,!'H/,F!),!&'!T'G/*)'!),!;*F/G'&!

K-H!&'!T'G/*K*T'K*[H!),!'(/-G*)'),F!),&!T-),G!,c,K(/*Q-!E!),!&'F!R(,GX'F!'GI')'F!

G,R&,c'H!,&!K'GhK/,G!T-&Z/*K-!U(,!/*,H,!,F/,!Q*'c,?!;*F/G'&!H-!T'G/,!'!;ef*K-!

F*IT&,I,H/,!K-I-!(H'!'F,F-G'!),!T-&Z/*K'F!,)(K'/*Q'FP!H*!K-I-!(H'!*H/,&,K/('&!

*H),T,H)*,H/,?!B-G!I,)*-!),!,&&'!&'!,FK(,&'!I*&*/'G!,HQZ'!(H!F'&()-!'&!K-&,O*-!I*&*/'G!

),!;ef*K-P!&'!R,),G'K*[H!),!,F/()*'H/,F!I'H)'!(H!I,HF'c,!),!RG'/,GH*)')!'!&-F!

I,f*K'H-F!E!,&!O-+*,GH-!&,!,HK'GO'!\T-G!I,)*-!),!(H'!K-I(H*K'K*[H!-R*K*'&!,H/G,!

O-+*,GH-Fa!&'!/'G,'!),!,F/()*'G!,&!F*F/,I'!),!,)(K'K*[H!F,K(H)'G*'!R,I,H*H'!,H!

;ef*K-?!!

! AH!'d-!),FT(eFP!,H!$^"mP!;*F/G'&!),+,!G,OG,F'G!'!%J*&,P!T'G'!G,/-I'G!F(!

K'GO-!K-I-!)*G,K/-G'!),&!1*K,-!),!6'H/*'O-P!E!F(!),K*F*[H!),!H-!G,/-I'G!&&,Q'!'!&'F!

'(/-G*)'),F!'!K'HK,&'G&,!,&!T(,F/-!E!F(!F(,&)-?$`!0H/,!,F'!F*/('K*[H!,&!TG,F*),H/,!

C+G,O[H!&,!I,c-G'!&'F!K-H)*K*-H,F!T'G'!G,/,H,G&'!,H!;ef*K-<!IhF!'E()'!),!

F,KG,/'G*'FP!'KK,F-!'!&'!TG,HF'!E!)*H,G-!T'G'!Q*'c,F?!B-K-!),FT(eF!;*F/G'&!G,K*+,!(H'!

*HQ*/'K*[H!),!&-F!I',F/G-F!),!%-F/'!2*K'!!E!K-I*,HX'!'!'T&'X'G!'oH!IhF!F(!G,OG,F-!'!

%J*&,!\K'G/'!'!T,)G-!0O(*GG,!%,G)'!,&!$!),!,H,G-!),!$^"ma?!7I+'GK')'!,H!(H'!F,G*,!

                                                
$`!0&O(H-F!),!&-F!)'/-F!U(,!TG,F,H/-!,H!,F/,!ThGG'R-!I,!J'H!F*)-!R'K*&*/')-F!T-G!&'!TG-R,F-G'!
7&*X'+,/J!.-G'H!U(*,H!,F/h!/G'+'c'H)-!,H!(H'!,f/,HF'!E!T-GI,H-G*X')'!+*-OG'RZ'!),!4'+G*,&'!;*F/G'&?!
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),!TG-E,K/-F!,H!;ef*K-!E!G,K*+*,H)-!*HQ*/'K*-H,F!Q'G*'F!,F!&[O*K-!U(,!;*F/G'&!

G,K-H-K*,G'!F(!KG,K*,H/,!K'T*/'&!F*I+[&*K-!K-I-!(H!H(,Q-!I,K'H*FI-!T'G'!O'H'GF,!

&'!Q*)'P!F*H!),T,H),G!,fK&(F*Q'I,H/,!),!(H'!O-+*,GH-?!%-HF*F/,H/,!K-H!,&!)*FK(GF-!

),!G,KJ'X-!),!&'!T-&Z/*K'!T'G/*)*F/'!;*F/G'&!F,!,IT,d'!,H!H,O'G!'R*&*'K*-H,F!'+F-&(/'F!

K-H!O-+*,GH-F!E!T'G/*)-F!E!-T/'!T-G!),R*H*GF,!R(,G'!),!,&&-F!E!'FZ!K(&/*Q'G!(H'!*I'O,H!

),!*H),T,H),HK*'?!7H!&'!I,HK*-H')'!K'G/'!'!0O(*GG,!%,G)'P!'),IhF!),!T,)*G&,!&'!

TG[GG-O'!T'G'!G,OG,F'G!'!%J*&,P!)*K,!'&!G,FT,K/-<!

6,!I,!J'!I(GI(G')-!),!IZP!),!U(,!T-G!K-HQ,H*,HK*'F!),!)*H,G-P!E-!
I,!'&U(*&-!'!(H!O-+*,GH-!+-&KJ,Q*U(,?!6*!),!k&-OG'GP!),!I,)G'Gb!F,!
/G'/'G'P!J'+GZ'!'K,T/')-!,&!-RG,K*I*,H/-!),&!TG,F*),H/,!C+G,O[H!),!*G!
'!7(G-T'!T-G!K(,H/'!),!F(!4-+*,GH-!'!J'K,G!TG-T'O'H)'!I,f*K'H'P!,H!
K-H)*K*-H,F!,FT&eH)*)'F!),!F(,&)-?!;,!J'!T'G,K*)-!R,-!'K,T/'G!,F/,!
G,O'&-!),!(H!T'ZF!U(,!H')'!I,!),+,l!\;*F/G'&?!%'G/'!'!B,)G-!0O(*GG,!
%,G)'?!$!),!,H,G-!),!$^"mP!,H!$-;*'7*a!

!
0(HU(,!H-!,F!*IT-G/'H/,!H*!T-F*+&,!F'+,G!&'F!Q,G)'),G'F!G'X-H,F!T-G!&'F!U(,!

;*F/G'&!G,KJ'X'!,F/,!-RG,K*I*,H/-P!,&!J,KJ-!,F!U(,!E'!T'G'!K-I*,HX-F!),!,F,!'d-!,G'!

,Q*),H/,!U(,!8'FK-HK,&-F!),c'GZ'!,&!;*H*F/,G*-!E!,&!'I+*,H/,!T-&Z/*K-!,H!;ef*K-!,G'!

K')'!Q,X!IhF!/,HF-P!F-+G,!/-)-!K('H)-!C+G,O[H!TG-K&'I'!'!%'&&,F!K-I-!F(!

F(K,F-G?$]!9,!K('&U(*,G!I-)-P!,F/,!I-I,H/-!;*F/G'&!F*,H/'!&'F!+'F,F!),!&-!U(,!F,Gh!

F(!R-GI'!),!F(+F*F/,HK*'!),!&-F!TG[f*I-F!H(,Q,!'d-FP!K-I-!T,G*-)*F/'!K-H!K-&(IH'F!

,F/'+&,F!,H!H(I,G-F-F!I,)*-F!E!,H!I,H-G!I,)*)'!K-I-!K-HR,G,HK*F/'!E!TG-R,F-G'!

*HQ*/')'?!B-K-!'H/,F!),!F(!F'&*)'!),!;ef*K-!K-H!G(I+-!'!=(,Q'!@-GNP!K-H/*H('H!&'F!

I(,F/G'F!),!*H/,GeF!),!K*,G/-F!O-+*,GH-F!T-G!K-H/'G!K-H!,&!'T-E-!),!;*F/G'&!\,&!

                                                
$]!x6,!G,/*G[!8'FK-HK,&-FP!E!K-H!e&!C+G,O[HP!F,!Q'H!)-F!R(,GX'F!OG'H),F!E!T(G'F?!1-!U(,!Q*,H,!,F!
-FK(G-!E!I,H-F!J-H,F/-?!Cc'&h!F,!&*IT*,!,&!H(,Q-!O-+*,GH-!kO-+,GH'H)-by!\%'G/'!),!;*F/G'&!'!
0GI'H)-!9-H-F-!E!;'GZ'!;-HQ,&?!"$!),!'O-F/-!$^"n?!;6?!0GKJ*Q-!),&!7FKG*/-GP!:*+&*-/,K'!='K*-H'&!),!
%J*&,a?!
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G,FT'&)-!*H),T,H)*,H/,!U(,!,&!*H/,&,K/('&P!'J-G'!),F),!(H!K'IT-!F,T'G')-P!T(,),!

,H/G,O'G!),!'K(,G)-!'!2'I-Fa?!7H!(H'!K'G/'!'!7)('G)-!:'GG*-F!;*F/G'&!&,!K(,H/'!U(,!

&,!J'H!-RG,K*)-!(H'!K'G/'!T'G'!*G!'!7FT'd'!\+'c-!&'!)*K/')(G'!),!BG*I-!),!2*Q,G'a<!

x8*H-!'E,G!,&!I*H*F/G-!,FT'd-&!'!-RG,K,GI,!(H'!K'G/'!T'G'!,&!O-+*,GH-u!H-!&'!'K,T/ey!

\K'G/'!'!7)('G)-!:'GG*-F?!$#!),!'+G*&!),!$^"na?!0&!&,,G!)*F/*H/-F!,T*F/-&'G*-F!),!

;*F/G'&!U(,)'!K&'G-!U(,!&'!,FKG*/-G'!J*X-!/-)-!&-!T-F*+&,!T-G!I'H/,H,GF,!,H!,&!

,f/G'Hc,G-!E!H-!Q-&Q,G!'!%J*&,!'!Q*Q*G?!9,F),!,&!3HF/*/(/-!3H/,GH'K*-H'&!),!

%--T,G'K*[H!3H/,&,K/('&!,H!B'GZF!&,!,FKG*+,!'!0&*K,!:&'KNM,&&<!x;*!T'ZF!,F/h!G,Q(,&/-!E!

J'!T,G)*)-!F(!Q*)'!K*Q*&?!@-!H-!G,OG,F-!T-G!,F/'!G'X[HP!'(HU(,!I,!)(,&,!I(KJ-!&'!

'(F,HK*'!),!I*!I')G,?!B-G!-/G'!T'G/,!'U(Z!F,!/G'+'c'!,H!T'XP!F*H!&(KJ'F!H*!-)*-F?!

\CT*H*-H,F!K-HR*),HK*'&,F!F-H!,F/'Fay!\K'G/'!I,K'H-OG'R*')'!K-H!'H-/'K*-H,F!

I'H(FKG*/'F?!m#!),!H-Q*,I+G,!$^"]a?!

V*H'&I,H/,P!,F!R(H)'I,H/'&!I-F/G'G!),!U(e!I-)-!&'!T'G/*K*T'K*[H!'K/*Q'!),!

;*F/G'&!,H!&-F!K*GK(*/-F!*H/,&,K/('&,F!E!&*/,G'G*-F!G,F(&/'!R(H)'I,H/'&!T'G'!K-HF,O(*G!

&-F!/G'+'c-F!T,G*-)ZF/*K-F!E!-/G-F!U(,!&'!F-F/*,H,H!,K-H[I*K'I,H/,!K-I-!(H'!

*H/,&,K/('&!/G'HF'K*-H'&!TG-R,F*-H'&!\0(HU(,!H-!,F/-E!,FT,K(&'H)-!,H!K('H/-!'!&'F!

G'X-H,F!T-G!&'!K('&,F!J'K,!,F/-!F*H-!F-&-!F(O,G*G!&'F!*IT&*K'HK*'Fa?!1'F!G,),F!U(,!

;*F/G'&!/,c,!),F),!,&!K-I*,HX-!),!F(!K'GG,G'!F-H!K,H/G'&,F!,H!K')'!,/'T'!),!F(!Q*)'!E!

),/,GI*H'H!&'!)*R(F*[H!),!F(!T,HF'I*,H/-!E!-+G'!&*/,G'G*'?!;,!'/G,Q-!'!F(O,G*G!U(,!

;*F/G'&!R(,!I(E!Jh+*&!),!&'!KG,'K*[H!),!G,),F<!*HQ,G/Z'!T'G/,!*IT-G/'H/,!),!F(!

/*,IT-!,FKG*+*,H)-!E!G,FT-H)*,H)-!K'G/'F!T,GF-H'&,FP!G,)'K/'H)-!K'G/'F!'+*,G/'FP!

T(+&*K'H)-!G,K')-FP!,H!K-Hc(H/-!K-H!F(!G-&!K,H/G'&!K-H,K/'H)-!,FKG*/-G,F!),!

)*F/*H/'F!&'/*/(),F!,!*H/,GQ*H*,H)-!LF-+G,!/-)-!IhF!/'G),!,H!F(!K'GG,G'L!,H!R'Q-G!),!
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,FKG*/-G,F!,!*H/,&,K/('&,F!*HQ-&(KG')-F!,H!TG-+&,I'F!T-&Z/*K-F!\B'+&-!=,G()'P!

8*K/-G*'!CK'IT-P!8*K/-G!2'o&!.'E'!),!&'!5-GG,P!AH'I(H-P!,H/G,!-/G-Fa?!;'H/,HZ'!

/'I+*eH!G,&'K*[H!K-HF/'H/,!K-H!,)*/-G,F!),!I,)*-F!),!TG,HF'!'!U(*,H,F!,HQ*'+'!

K'G/'F!\U(,!I(KJ'F!Q,K,F!F,!T(+&*K'+'Ha!,!*HR-GI'+'!),!F(F!I-Q*I*,H/-F!-!'F(H/-FP!

T'G'!'FZ!&-OG'G!Q*F*+*&*)')!E!'),IhF!)'G&,!Q'&-G!E!R(,GX'!'!F(!Q-X?$^!7F/'!)*R(F*[H!),!

F(F!*),'F!E!&-F!G,FT'&)-F!To+&*K-F!U(,!G,K*+Z'!Q'&*)'G-H!'!;*F/G'&!K-I-!(H'!Q-X!

'(/-G*X')'!,H!F(!K'IT-?!AH!,c,IT&-!),!&'F!,F/G'/,O*'F!),!)*Q(&O'K*[H!,F!&'!K'G/'!U(,!

;*F/G'&!,HQZ'!),F),!%J*&,!,H!$^"$!'!8'FK-HK,&-FP!,H!&'!U(,!'&'+'!F(!G,K*eH!&'HX')'!

G,Q*F/'!!"#$-%,:&*P!'&!I*FI-!/*,IT-!U(,!J'K,!(H'!KGZ/*K'!I(E!R'Q-G'+&,!),!F(!&*+G-!

!,:(5)*,#T/5*,:L/)'*,?!7F/'!K'G/'!,F!T(+&*K')'!,H/-HK,F!T-G!8'FK-HK,&-F!,H!!"#

$-%,:&*!E!&(,O-P!,&!m#!),!,H,G-!),!$^""P!'T'G,K,!,H!D%;%&:*&)*#I4%&)'-/*F!!

7H!(H'!K'G/'!),!;*F/G'&!'!0&*K,!:&'KNM,&&P!)-H),!&(,O-!),!)*FK(/*G!&'!F*/('K*[H!

),!/,HF*[H!,H/G,!77?AA?!E!0IeG*K'!1'/*H'P!;*F/G'&!F,d'&'!U(,<!!

;,!O(F/'GZ'!K-&'+-G'G!,H!'&O(H!+(,H!)*'G*-!),!F(!T'ZFP!T,G-!,HQ*'H)-!
I*F!'G/*K(&-F!,H!,FT'd-&?!@-!U(,GGZ'!),K*G&,F!K-F'F!U(,!*OH-G'H!F-+G,!
H-F-/G-F!E!I-F/G'G&,F!'FT,K/-F!U(,!H-!F-H!K-HF*),G')-!\F*Ka!,H!
H(,F/G'F!G,&'K*-H,F?!9ZO'I,!(F/,)!F*!J'E!'&OoH!)*'G*-!K-H!,&!U(,!E-!
T(,)'!/G'/'G?!\$^"]!:&'KNM,&&!V'I*&E!T'T,GFa!

!
5-)'F!,F/'!,F/G'/,O*'F!G,Q,&'H!&'!+oFU(,)'!'K/*Q'!),!;*F/G'&!T-G!'(I,H/'G!F(!

K'T*/'&!F*I+[&*K-P!-!,H!-/G'F!T'&'+G'FP!T-G!*HF/'&'G!F(!)*FK(GF-!,H!,FT'K*-F!

,F/G'/eO*K-F!'!&-!&'GO-!),&!K-H/*H,H/,?!B-G!-/G-!&')-P!;*F/G'&!/'I+*eH!F,GQZ'!'!

TG-T[F*/-F!,F/G'/eO*K-F!,f/,GH-F!tJ*FT'H-'I,G*K'H-FP!H-G/,'I,G*K'H-F!-!,(G-T,-FL

                                                
$^! B-G! ,c,IT&-P! &'! G,&'K*[H! I(E! K,GK'H'! U(,! /,HZ'! K-H! S-'U(ZH! 4'GKZ'! ;-HO,P! K-I-! F,d'&e! ,H! ,&!
%'TZ/(&-!$?!7H!$^"n! &,!,fTG,F'!F(! *H/,HK*[H!),!T'G/*K*T'G!IhF!,H!D%;%&:*&)*#I4%&)'-/*<! x;*!'I*O-P!
K('H)-!U(,),! ,H!T'XP! R*c'P! ,IT,X'Ge! '! 'E()'G&,! ,H! F(!T,G*[)*K-?!A)?!I,! &-! G,K-G)'Gh?!9,F,-! /,H,G!
F*/*-!'!F(!&')-!t),!(H!K-HRZH!'!-/G-L!*!),K*G!I(KJ'F!K-F'Fy!\6*&&%,;*/5%/')-#$*/2%!]pa?!

!
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U(,!F,!Q,HP!T-G!,c,IT&-P!,H!F(!*HK-GT-G'K*[H!T-G!T'G/,!),!O-+*,GH-FP!-GO'H*X'K*-H,F!

K-I-!&'!1*O'!),!1'F!='K*-H,FP!1'!AH*[H!B'H'I,G*K'H'P!,H/G,!-/G'F!U(,!(F'H!F(!

TG,F,HK*'!E!F(!)*FK(GF-!K-I-!,F/G'/,O*'!TG-T*'?!!

!
;$*$)&#('$*(-),.&.:(-5$*,$)&#('$*(-),.)(-+#$7($*,.

9,F),!)*F/*H/-F!T(H/-F!),!Q*F/'!T-),I-F!*),H/*R*K'G!,&!T,HF'I*,H/-!E!&'!R*O(G'!

To+&*K'!),!;*F/G'&!/'H/-!K-H!,&!T'H'I,G*K'H*FI-!,H!F(!F,H/*)-!IhF!'IT&*-P!K-I-!

K-H!(H'!*),-&-OZ'!J*FT'H-'I,G*K'H*F/'!,HR-K')'!,H!&'!(H*[H!K(&/(G'&P!,K-H[I*K'!E!

,F/G'/eO*K'!),!&'F!T'*F,F!),!J'+&'!J*FT'H'!,H!,&!K-H/*H,H/,!'I,G*K'H-?!7H!F(F!

,HF'E-FP!;*F/G'&!F,!K-HK,H/G[!TG*I-G)*'&I,H/,!,H!K-HF/G(*G!E!TG-I-Q,G!(H!

J*FT'H-'I,G*K'H*FI-!"#!R(H)')-!,H!&'!&,HO('!,FT'd-&'P!&'!G,&*O*[H!KG*F/*'H'!E!&'!

kG'X'bP!,H/,H)*)'!K-I-!&'!T'G/*K(&'G!I,XK&'!*H)ZO,H'!E!,FT'd-&'P!U(,!),!'K(,G)-!'!

;*F/G'&!)*R,G,HK*'!'!.*FT'H-'IeG*K'!),!-/G'F!,ftK-&-H*'F!E!&,!TG-I,/,!(H!&(O'G!

K,H/G'&!,H!,&!R(/(G-?"$!6(!T'H'I,G*K'H*FI-!,F/h!TG,F,H/,!,H!Q,G/*,H/,F!),!F(!

T,HF'I*,H/-!,!*HR&(,HK*'!*H/,GH'K*-H'&P!E!H-!T-GU(,!,&&'!')J*G*,G'!'&!

T'H'I,G*K'H*FI-!U(,!TG-I-K*-H[!7F/')-F!AH*)-F!),F),!R*H,F!),&!F*O&-!s3s!E!

)(G'H/,!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ss?!AH!T'H'I,G*K'H*FI-!U(,!,G'!Q*F/-!T-G!

&-F!*H/,&,K/('&,F!),!,F,!I-I,H/-!K-I-!(H'!*H*K*'/*Q'!),!K'GhK/,G!T'/,GH'&*F/'P!

*H/,GQ,HK*-H*F/'P!U(,!/,HZ'!K-I-!-+c,/*Q-!R*H'&!I'H*T(&'G!T-&Z/*K'!E!

                                                
"#!x{&!v;'H(,&!AO'G/,w!T-H)Gh!F*,ITG,!,&!),!&'!TG-T'O'H)'!J*FT'H-'I,G*K'H*F/'?!\{&!)*K,!
&'/*H'I,G*K'H*FI-?!@-P!U(,!H-!KG,-!'K/('&I,H/,!,H!,&!&'/*H*FI-!H(,F/G-P!T-G!&-!I,H-F!+'F/'H/,!
J*T-/e/*K-P!K'I+*-!I'&*K*-F'I,H/,!F(F/'H/*Q-!E!')c,/*Q-lay\$J\)'*!"m]a?!8'FK-HK,&-F!J'+&'+'!),!
k*+,G-'I,G*K'H*FI-b<!x3+,G-'I,G*K'H*FI-!U(*,G,!),K*G!),R,HF'!),!&'!(H*Q,GF'&*)')!E!),R,HF'!),&!
T-GQ,H*Gy!\K*/')-!T-G!V,&&!___a?!!
"$!x.'E!I(E!T-K-F!K-I(H,F!),H-I*H')-G,F!,H/G,!H(,F/G-F!T'ZF,F<!(H-!,F!&'!&,HO('P!E'!F,!F'+,u!-/G-!
,F!&'!G,&*O*[H!t,F/,!K-IoH!),H-I*H')-GP!F,!J'!U(,+G'H/')-!I(KJ-P!),FOG'K*')'I,H/,Lu!,&!-/G-!,F!,&!
*H)*-P!E!&'!(H*)')!),!0IeG*K'!/*,H,!U(,!'T-E'GF,!,H!,F/-F!T(,H/,F!'(HU(,!F,'H!)e+*&,Fy!\36!$$`a?!
;*F/G'&!/-I'P!'(HU(,!),!I'H,G'!I,H-F!),&*G'H/,P!&'!*),'!),!8'FK-HK,&-F!),!&-!I,F/*X-!'I,G*K'H-!
K-I-!&'!G'X'!K[FI*K'?!
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,K-H[I*K'I,H/,!&'/*H-'IeG*K'!T'G'!,&!,fK&(F*Q-!+,H,R*K*-!),!77?AA?""!0&!&,,G!&'!

TG-F'!T-&Z/*K'!),!;*F/G'&!G,F(&/'!K&'G-!U(,!,&&'!K-IT'G/,!,F/-F!/,I-G,F!RG,H/,!'!

77?AA?!E!U(,!G,KJ'X'!K('&U(*,G!TG,/,HF*[H!*IT,G*'&*F/'!H-G/,'I,G*K'H'?!

%-HF,K(,H/,I,H/,P!K('H)-!J'+&'!'K,GK'!),&!T'H'I,G*K'H*FI-!\)*K/'!K-HR,G,HK*'F!

I'O*F/G'&,F!,H!1'!AH*[H!B'H'I,G*K'H'!,H!$^"nP!$^m^!E!$^npa!T-H,!K-I-!K-H)*K*[H!

TG,Q*'!,&!G,K-H-K*I*,H/-!),!&'F!)*R,G,HK*'F!H'K*-H'&,FP!,&!G,FT,/-!T-G!&'!F-+,G'HZ'!

),!K')'!T'ZF!E!&'!TG-I-K*[H!),!&'!T'X!E!&'!,)(K'K*[H?!;*F/G'&!H-!'T-E'!

*HK-H)*K*-H'&I,H/,!,&!T'H'I,G*K'H*FI-!TG-I-Q*)-!T-G!&-F!7F/')-F!AH*)-F!F*H-!

U(,!IhF!+*,H!+(FK'!I-)*R*K'G!F(!F,H/*)-!),F),!),H/G-?!6(F!)*FK(GF-F!,H!W'FJ*HO/-H!

'&'+'H!,&!*),'&!T'H'I,G*K'H-!),!(H*[H!T,G-!F*,ITG,!K-I-!,I+'c')-G'!),!

1'/*H-'IeG*K'P!),R,H)*,H)-!F(F!)*R,G,HK*'F!E!F(!),G,KJ-!),!'(/-),/,GI*H'K*[H<!

xRG*,H)FJ*T!-R!/J,!)*RR,G,H/!T,-T&,F!F-(OJ/!+E!/J,!B'H!0I,G*K'H!AH*-H!M-(&)!+,!

,'F*&E!'//'*H,)!*R!M,!M,G,!'&&!*I+(,)P!/-!/J,!R'G/J,F/!&*I*/!-R!K-HFK*-(FH,FFP!M*/J!/J,!

K-HK,T/!-R!)*FF*I*&'G*/E!M*/J-(/!*HR,G*-G*/Ey!\9(""%:)/!$^"n!p_ma?!

9,F),!&'!T&'/'R-GI'!),!&'!AH*[H!B'H'I,G*K'H'!;*F/G'&!TG-T(F-!(H!)*FK(GF-!),!

K-HK-G)*'!'&!I*FI-!/*,IT-!U(,!),F&*X[!KGZ/*K'F!,!J*X-!),I'H)'F?!7&!/-H-!),!;*F/G'&!

                                                
""!7&!T(H/-!),!T'G/*)'!,F/h!,H!&'!)-K/G*H'!;-HG-,!),!$]"m!,H!U(,!7F/')-F!AH*)-F!),K&'G'!U(,!
K('&U(*,G!*H/,H/-!,(G-T,-!T-G!K-&-H*X'G!1'/*H-'IeG*K'!F,Gh!Q*F/-!K-I-!'OG,F*[H!E!I-/*Q'Gh!&'!
*H/,GQ,HK*[H!),!77?AA?!1'!TG*I,G'!K-HR,G,HK*'!B'HL0I,G*K'H'!F,!&&,Q'!'!K'+-!,H!W'FJ*HO/-H!9%!,H!
$]]^P!/G'F!&-!K('&!F,!,F/'+&,K,!&'!AH*[H!B'H'I,G*K'H'!K-H!F,),!,H!&'!K'T*/'&!,F/')-(H*),HF,?!x7&!
I-Q*I*,H/-!*H/,OG'K*-H*F/'!T'H'I,G*K'H-!R(,!TG-T*K*')-!T-G!7F/')-F!AH*)-F!),F),!$]]$P!K('H)-!
S'I,F!4?!:&'*H,!')Q*H-!'!&'!6,KG,/'G*'!),!7F/')-!+'c-!&'!TG,F*),HK*'!),!S'I,F!4'GR*,&)?!7&!/eGI*H-!
'T,&[!'&!TG,R*c-!OG*,O-!T'G'!F(O,G*G!&'!(H*[H!),!&-F!T'ZF,F!'I,G*K'H-F!'!*I*/'K*[H!),!-/G'F!K-GG*,H/,F!
(H*-H*F/'F!T(,F/'F!),!I-)'!,H!7(G-T'P!K-I-!,&!T'H,F&'Q*FI-!\$]npa!E!&'F!U(,!&,!F*O(*,G-HP!
T'H&'/*H*FI-P!T'HO,GI'H*FI-!E!-/G'F?!7&!/eGI*H-!'T'G,K*[!T-G!Q,X!TG*I,G'!,H!$]]"!,H!07%#!R%/)/2#
3*,:#5%#M(%R-#Z*&k?!6,!T-T(&'G*X[!,H!&'!TG,HF'!,H!&'F!H-/*K*'F!TG-Q-K')'F!T-G!&'!%-HR,G,HK*'!
3H/,GH'K*-H'&!0I,G*K'H'!K,&,+G')'!,H!W'FJ*HO/-H!\$]]^L$]^#a?y!\xB'H'I,G*K'H*FI-y!A=0;a!1'!
4(,GG'!.*FT'H-'I,G*K'H'P!'FZ!K-I-!H(I,G-F'F!*H/,GQ,HK*-H,F!),!7F/')-F!AH*)-F!,H!%,H/G-!0IeG*K'!
'!K-I*,HX-F!),&!F*O&-!ssP!),c[!K&'G-P!'H/,!&-F!-c-F!),!;*F/G'&!E!-/G-F!*H/,&,K/('&,FP!U(,!1'/*H-'IeG*K'!
),+Z'!(H*GF,!T'G'!G,F*F/*G!,&!*IT,G*'&*FI-!H-G/,'I,G*K'H-?!
!
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,H!&-F!)*FK(GF-F!U(,!J'K,!,H!&'!AH*[H!B'H'I,G*K'H'!K-I-!-/G-F!U(,!)*G*O,!'!&-F!

H-G/,'I,G*K'H-F!,F!)*F/*H/-!'&!),!&-F!U(,!Q'H!)*G*O*)-F!'!&-F!&'/*H-'I,G*K'H-FP!/'&,F!

K-I-!x7&!4G*/-y!-!&'!F,G*,!),!/,f/-F!,H!),R,HF'!),!6'H)*H-?!B'G'!'T,&'G!'!7F/')-F!

AH*)-FP!;*F/G'&P!T-G!I,)*-!),!(H!Jh+*&!I'H,c-!)*T&-Ih/*K-P!'c(F/'!,&!/-H-!E!I*),!&'F!

),I'H)'F!T'G'!')'T/'GF,!'!F(F!*H/,G&-K(/-G,F!E!'!&-F!-+c,/*Q-F!U(,!+(FK'!,H!(H!

I-I,H/-!),/,GI*H')-?!0&!*O('&!K-I-!I'H,c'!K-H/*HO,HK*'F!T-&Z/*K'F!KJ*&,H'F!E!

&'/*H-'I,G*K'H'FP!;*F/G'&!T-G!&-!O,H,G'&!G,J(E,!),!G')*K'&*FI-F!T'G'!H-!T,G),G!

,FT'K*-F!),!*HR&(,HK*'!E!I'H/,H,GF,!K-I-!(H!*H/,G&-K(/-G!Qh&*)-?!7H!F(!TG*I,G'!

Q*F*/'!'!&'!AH*[H!B'H'I,G*K'H'!)*K,<!x=-!J'E!,H!IZ!'HF*'F!),!G,*Q*H)*K'K*-H,F!

T-T(&'G,FP!),!'TG-f*I'K*[H!'!&'!T-&Z/*K'?!=-!F-E!T-G!K*,G/-!(H'!F(RG'O*F/'?!.'E!,H!

,&&-!,&!K-G'X[H!c(F/*K*,G-!),!&'!I',F/G'!U(,!J'!,)(K')-!&'!I*F,G*'!-+G,G'!E!

K'IT,F*H'!),!H(,F/G-F!T'*F,Fy!\6*"*4A)-!3!mna?!AH'!),!&'F!J,GG'I*,H/'F!)*FK(GF*Q'F!

U(,!,IT&,'!,H!,&!K-H/,f/-!),&!T'H'I,G*K'H*FI-!H-G/,'I,G*K'H-!,F!,&!(F-!),!F(!

*),H/*)')!),!I(c,G!E!I',F/G'P!I*/*R*K')'!,H!F(!/G'+'c-!T-G!,&!+*,H!K-IoH!E!F(!

),R,HF'!),!&-F!IhF!)e+*&,F?!7F/-!'),IhF!&,!)'!K*,G/'!*HI(H*)')P!E'!U(,!&-!U(,!,&&'!

)*O'!H-!,H/G'!,H!,&!c(,O-!T-&Z/*K-!E!)*T&-Ih/*K-!,F/'+&,K*)-!\G,O*)-!T-G!H-GI'F!,!

*H/,G,F,F!H'K*-H'&,F!E!U(,!T(,),!/,H,G!G,T,GK(K*-H,F!)*T&-Ih/*K'F!K-HKG,/'Fa?!B-G!

-/G-!&')-!'&!J'+&'G!),F),!&'!I',F/G'!E!&'!I(c,G!F(!)*FK(GF-!T-&Z/*K-!TG,/,H),!

),FT-&*/*X'GF,!T'G'!TG,F,H/'GF,!IhF!+*,H!K-I-!(H!)*FK(GF-!F-K*'&!E!J(I'H*/'G*-P!&-!

U(,!&,!R'K*&*/'!&'!K*GK(&'K*[H!E!&-!J'K,!I,H-F!'I,H'X')-G!\7&!)*FK(GF-!T-&Z/*K-!,F!

+&'HU(,')-!T-G!&'!R'I'!),!&'!I',F/G'!T-,/'P!&'!F'H/'!&'*K'a?!AH!,c,IT&-!),!K[I-!&'!

),FT-&*/*X'K*[H!),!F(!)*FK(GF-P!U(,!J,!KG*/*K')-!,H!,&!K'TZ/(&-!'H/,G*-GP!,F!/'I+*eH!

R(HK*-H'&!K('H)-!,F!(F')-!T-G!&'!TG-T*'!,FKG*/-G'!,H!,&!K-H/,f/-!),!F(F!K'(F'F!
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T-&Z/*K'F?!%-H-K*)'!,F!&'!'HeK)-/'!),!F(!,H/G,Q*F/'!,H!$^np!K-H!,&!TG,F*),H/,!

5G(I'H!'&!U(,!*H/,GG(T,!T'G'!*H/,GG-O'G&-!T-G!&'!F*/('K*[H!,H!2,To+&*K'!

9-I*H*K'H'?!6'+,I-F!),&!,T*F-)*-!T-G!/,F/*I-H*-!),&!/G')(K/-G!U(*,H!TG-Q,,!,&!

F*O(*,H/,!G,&'/-<!

l5G(I'H!F*O(*[<!k1'!R,&*K*/-!T-G!,&!TG,I*-!=-+,&b?!4'+G*,&'!K-H/,F/[<!
k;(KJ'F!OG'K*'FP!F,d-G!BG,F*),H/,?!5G(I'H!K-H/*H([<!k1,!O(F/'!
W'FJ*HO/-Hr!7&&'!&,!)*c-<!k6ZP!I(KJ-b?!@-!K-I,HKe!'!)'GI,!K(,H/'!U(,!
I*!&'+-G!F,!,F/'+'!T-H*,H)-!H-!RhK*&!F*H-!/G*Q*'&P!J'F/'!U(,!4'+G*,&'!
K-I-!,&&'!'K-F/(I+G'+'P!U(*F-!/G'FK,H),G!&-!K-HQ,HK*-H'&!K-H!(H!
OG'H!,F/'&&*)-?!@!4'+G*,&'!)*c-<!x6,d-G!TG,F*),H/,P!H-!&,!T'G,K,!(H'!
Q,GOÉ,HX'!U(,!F*O'!O-+,GH'H)-!,H!&'!2,To+&*K'!9-I*H*K'H'!(H!
)*K/')-G!/'H!KG(,&!E!F'HO(*H'G*-!K-I-!5G(c*&&-rb!5G(I'H!T-G!F(T(,F/-!
H-!K-H/,F/[P!&*I*/hH)-F,!'!(H'!'HKJ'!F-HG*F'?!B,G-!4'+G*,&'!F*O(*[<!k@-!
U(,GZ'!T,)*G&,!'&O-!F,d-G!TG,F*),H/,u!(H!T'ZF!/'H!G*K-!K-I-!,&!U(,!
(F/,)!)*G*O,P!),+,GZ'!'E()'G!'!I*F!*H)*,K*/-F!),!0IeG*K'!1'/*H'!U(,!
F-H!/'H!T-+G,FP!U(,!/*,H,H!J'I+G,!E!H-!/*,H,H!,FK(,&'b?!5G(I'H!
Q-&Q*[!'!F-HG,*GF,!F*H!),K*G!H')'P!,&!,I+'c')-G!F,!T(F-!H,GQ*-F-!E!
/'I+*eH!,&!c,R,!),!TG-/-K-&-?!\K*/')-!,H!V*O(,G-'!$"a?!

!
@'!F,!Q,'!K-I-!(H!,f'+G(T/-P!(H!O(F/-!)')-!-!(H'!TG(,+'!),!&'!)*F/'HK*'!

T'/e/*K'!,H/G,!(H'!*H/,&,K/('&!E!(H-!),!&-F!J-I+G,F!IhF!T-),G-F-F!),!F(!/*,IT-P!,&!

K-I,H/'G*-!),!;*F/G'&!H-!/*,H,!,R,K/-F!T-&Z/*K-F!G,'&,F?!9Z'F!),FT(eFP!,H!(H'!

K-HR,G,HK*'!),!TG,HF'P!,&!TG,F*),H/,!5G(I'H!'&!F,G!K-HF(&/')-!\T-G!T,/*K*[H!),!&-F!

I,)*-F!),!TG,HF'!KJ*&,H-Fa!'K,GK'!),!&'!Q*F*/'!),!;*F/G'&P!G,FT-H),<!xlFJ,!*F!'!Q,GE!

KJ'GI*HO!T,GF-H!'H)!FJ,!I'),!'!O--)!*ITG,FF*-H!-H!I,?!v1'(OJ/,Gwy!\K-I,H/'G*-!

-G*O*H'&!),!&'!/G'HFKG*TK*[HP!x5J,!BG,F*),H/!H,MF!K-HR,G,HK,y!"$!),!I'GX-!),!$^npa?!

!!V(,G'!),&!F,H/*)-!T-&Z/*K-L,F/G'/eO*K-!U(,!,&!T'H'I,G*K'H*FI-!TG-I-Q*)-!

T-G!7F/')-F!AH*)-F!/(Q*,G'P!,F!T-F*+&,!T,HF'G!'!;*F/G'&!K-I-!(H'!*H/,&,K/('&!

T'H'I,G*K'H'!K-HF*),G'H)-!U(,!'),IhF!),!F(!)-K(I,H/')'!*HR&(,HK*'!,H!

1'/*H-'IeG*K'P!F(!G,&'K*[H!K-H!&-F!7F/')-F!AH*)-F!'/G'Q*,F'!OG'H!T'G/,!),!F(!Q*)'!E!
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K-H/*H('!'oH!),FT(eF?!%-I-!U(,)'!,F/'+&,K*)-!T-G!&'F!K'G/'F!E!/,ITG'H'F!

T(+&*K'K*-H,F!),!;*F/G'&!,H!=(,Q'!@-GNP!,F/'!G,&'K*[H!K-I*,HX'!'H/,F!),!$^""!E!

/*,H,!K-I-!J*/-F<!&'!T(+&*K'K*[H!),!+%,*"-')./#,H!=(,Q'!@-GNP!F(!TG*I,G!Q*'c,!,H!

$^"n!\=(,Q'!@-GN!E!W'FJ*HO/-Ha"mP!(H'!,F/')Z'!,H/G,!$^m#!E!$^m$!\TG-R,F-G'!

Q*F*/'H/,!,H!:'GH'G)!E!;*))&,+(GE!%-&&,O,aP!F(!G,F*),HK*'!,H/G,!$^np!E!$^n]P!F(!

/G'F&')-!),R*H*/*Q-!,H!$^_m!E!R*H'&I,H/,P!F(!I(,G/,!$^_`!,H!=(,Q'!@-GN?"n!1'!

G,&'K*[H!),!;*F/G'&!K-H!77?AA?!F,!T(,),!T-H,G!,H!,&!K-H/,f/-!),!(H!

T'H'I,G*K'H*FI-!*H/,&,K/('&!E!K(&/(G'&!U(,!F,!),R*H,!'!I*!,H/,H),G!K-I-!(H'!

G,&'K*[H!),!)*h&-O-!,!*H/,GK'I+*-!'FZ!/'I+*eH!K-I-!),!KGZ/*K'!,H/G,!*H/,&,K/('&,F!E!

'K')eI*K-F!H-G/,'I,G*K'H-F!,!J*FT'H-'I,G*K'H-F!'&,c')-F!),!&'!TGhK/*K'!T-&Z/*K'!E!

)*T&-Ih/*K'!-R*K*'&!,F/'/'&?!7F/'!G,&'K*[H!,F/h!R'K*&*/')'!T-G!&'!TG,F,HK*'!),!

'K')eI*K-F!J*FT'H-'I,G*K'H-F!,H!&-F!7F/')-F!AH*)-F!/'&,F!K-I-<!0G/(G-!5-GG,F!

2*-F,K-P!;'H(,&!B,)G-!4-HXh&,X!E!V,),G*K-!),!CHZF?!0!F(!Q,X!;*F/G'&!I'H/*,H,!

G,&'K*-H,F!T,GF-H'&,F!,!*H/,&,K/('&,F!K-H!(H!HoI,G-!),!H-G/,'I,G*K'H-F!/'&,F!K-I-!

W'&)-!VG'HNP!1,-!2-M,!\9*G,K/-G!),!&'!AH*[H!B'H'I,G*K'H'aP!VG'HK,F!4G'H/P"_!E!T-G!

F(T(,F/-!F(!K-IT'd,G'P!9-G*F!9'H'?"p!%-H!,F/'F!T,GF-H'F!;*F/G'&!),+'/,!),!I-)-!

                                                
"m!7H!,F/,!TG*I,G!Q*'c,!,F!J-I,H'c,')'!,H!&'!AH*[H!B'H'I,G*K'H'!E!F(!)*FK(GF-!,H!,&&'!,F!
G,TG-)(K*)-!,H!I,)*-F!K-I-!=(,Q'!9,I-KG'K*'!\=(,Q'!@-GNa?!9*K/'!/'I+*eH!(H'!K-HR,G,HK*'!,H!&'!
AH*Q,GF*)')!),!%-&(I+*'!'K,GK'!),!&'!G,R-GI'!,)(K'K*-H'&!,H!;ef*K-?!7H!=(,Q'!@-GN!,F!J-FT,)')'!
T-G!,&!KJ*&,H-!7GH,F/-!;-H/,H,OG-!)-H),!&'!Q*F*/'H!H(I,G-F-F!,FKG*/-G,F!,!*H/,&,K/('&,F?!
"n!1'!G,&'K*[H!K-H/*Ho'!'!/G'QeF!),!9-G*F!9'H'P!U(,!,H!F(!K'&*)')!),!'&+'K,'!H-!F-&-!K-HF,GQ'!&-F!
I'H(FKG*/-F!E!-/G-F!I'/,G*'&,F!*He)*/-F!),!;*F/G'&!F*H-!U(,!/'I+*eH!G,'&*X'!TG-E,K/-F!),!)*R(F*[H!),!
F(!-+G'?!1'!'/'T'!IhF!G,K*,H/,!),!,F/'!G,&'K*[H!&&,O'!K-H!&'!I(,G/,!),!9'H'!E!,&!TG-K,F-!)*T&-Ih/*K-!E!
T-&Z/*K-!),!&'!/G'HFR,G,HK*'!),&!&,O')-!'!%J*&,?!
"_!=-G/,'I,G*K'H'P!+*&*HOÉ,P!T,G*-)*F/'P!/G'+'c[!),!K,GK'!K-H!=*KJ-&'F!2-,G*KJÖF!'!R'Q-G!),&!2-,G*KJ!
B'K/!'H)!/J,!:'HH,G!-R!B,'K,?!V(H)[!,H!$^m#!B'HL0I,G*K'H!W-I,HÖF!0FF-K*'/*-H!*H!=,M!@-GN?!
"p!;,!T'G,K,!T'G/*K(&'GI,H/,!*H/,G,F'H/,!T'G'!(H!,F/()*-!R(/(G-!&'F!,F/G,KJ'F!K-&'+-G'K*-H,F!,H/G,!
I(c,G,F!*H/,&,K/('&,F!E!,FKG*/-G'F!&'/*H-'I,G*K'H'F!E!H-G/,'I,G*K'H'F!,H!&'!TG*I,G'!I*/')!),&!F*O&-?!
5'H/-!,H!,&!K-H/,f/-!),!&'!B'HL0I,G*K'H!W-I,HÖF!0FF-K*'/*-H!-!T-G!G,),F!T'G/*K(&'G,F!U(,!
,FKG*/-G'F!K-I-!;*F/G'&!KG,'HP!,F!T-F*+&,!Q,G!(H'!,F/G,KJ'!K-&'+-G'K*[H!,H!/,I'F!),!)*R(F*[H!E!
/G')(KK*[H!),!-+G'F!&*/,G'G*'FP!*HQ*/'K*-H,F!'!K-HR,G,HK*'F!E!,HK(,H/G-FP!)*R(F*[H!),!TG-+&,I'F!
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IhF!)*G,K/-!&'F!G,&'K*[H!,H/G,!7F/')-F!AH*)-F!E!1'/*H'-IeG*K'P!I'GK'H)-!&'!

)*R,G,HK*'!,H/G,!&'!'KK*[H!),!&-F!O-+*,GH-F!K-I-!F,T'G')-!),!&'F!G,&'K*-H,F!

T,GF-H'&,F!E!&'!')I*G'K*[H!),!;*F/G'&!T-G!,FKG*/-G,F!,!*HF/*/(K*-H,F!K(&/(G'&,F!

H-G/,'I,G*K'H'F?!7H!$^"]!,H!(H'!K'G/'!*He)*/'!'!0&*K,!:&'KNM,&&!&,!K-HR*,F'<!

x;,!,H/G*F/,K,!Q,G!U(,!Q'H!),!I'&!,H!T,-G!&'F!G,&'K*-H,F!,H/G,!77AA!E!
&'!0IeG*K'!7FT'd-&'?!1-!),!=*K'G'O('!,F!R'/'&!E!E-!F*,H/-!(H'!
),FK-HR*'HX'!K')'!Q,X!I'E-G!J'K*'!77?AA?!,H!H(,F/G-F!T'*F,F?!B,G-!H-!
T*,HF,!(F/,)!U(,!E-!-&Q*),!&-F!+(,H-F!E!H-+&,F!'I*O-F!U(,!'&&h!
/,H,I-FP!K-I-!(F/,)P!K-I-!Q'G*-F!TG-R,F-G,F!E!,FKG*/-G,F?y!\:&'KNM,&&!
R'I*&E!T'T,GF!K'G/'!),!;*F/G'&!0$!$^"]a!

!

0!;*F/G'&!&,!*H/,G,F'+'!I'H/,H,G!K'H'&,F!),!K-I(H*K'K*[H!K-H!&-F!7F/')-F!

AH*)-F!T-G!I,)*-!),!T,GF-H'F!'FZ!K-I-!'!/G'QeF!),!I,)*-F!),!TG,HF'!E!-/G'F!

/G*+(H'F!To+&*K'F!\K-I-!T-G!,c,IT&-!K-HR,G,HK*'Fa?"`!;*F/G'&!KG,Z'!,H!,&!T-),G!),&!

)*FK(GF-P!U(,!,G'!G,'&I,H/,!,&!oH*K-!T-),G!U(,!,&&'!),F),!F(!T-F*K*[H!),!*H/,&,K/('&!

T-)Z'!,c,GK,G?!0!)*R,G,HK*'!),!*H/,&,K/('&,F!U(,!J'+Z'H!')-T/')-!T-F*K*-H,F!),!

-T-F*K*[H!E!K-G/,!),!G,&'K*-H,F!K-H!&-F!7F/')-F!AH*)-F!,&&'!KG,,P!c(H/-!K-H!

8'FK-HK,&-F!E!;'H(,&!AO'G/,!,H<!xKG,'G!),H/G-!),!&-F!TG-T*-F!7F/')-F!AH*)-F!(H'!

-T*H*[H!R'Q-G'+&,!),!H-F-/G-FP!'TG-Q,KJ'H)-!&'F!OG'H),F!R(,GX'F!I-G'&,F!),!

                                                                                                                                            
T-&Z/*K-F!),!K*,G/-F!T'ZF,F!E!I-Q*&*X'K*[H!),!*HR&(,HK*'F!T'G'!'E()'G!'!K*,G/-F!F(c,/-FP!,H/G,!-/G'F!
K-F'F?!0),IhF!),!&-F!*H/,GK'I+*-F!,H/G,!;*F/G'&!E!VG'HK,F!4G'H/!,f*F/,H!/'I+*eH!K-&,KK*-H,F!),!
K'G/'F!,H!-/G'F!+*+&*-/,K'F!H-G/,'I,G*K'H'F!U(,!)'!K(,H/'!),!G,&'K*-H,F!F*I*&'G,F!K-H!-/G'F!I(c,G,F!
\;'+,&!8,GH-HP!7GH'!V,GO(FF-Ha?!
"`!7H!I*!G,Q*F*[H!),&!'GKJ*Q-!),!&'!=0W6!\='/*-H'&!0I,G*K'H!W-I'H!6(RRG'O,!0FF-K*'/*-Ha!,HK-H/Ge!
(H!,c,IT&'G!),&!M%],#9(""%:)/#*<#:7%#T/,:):(:%#*<#T/:%&/-:)*/-"#!5('-:)*/!T(+&*K')-!,H!=(,Q'!@-GN!,H!
-K/(+G,!),!$^m#?!7H!&'!F,KK*[H!),!xV-G,*OH!&,K/(G,F!'Q'*&'+&,yP!E!,FT,KZR*K'I,H/,!+'c-!,&!F(+/Z/(&-!
x1'/*H!0I,G*K'y!'T'G,K,!,&!F*O(*,H/,!'H(HK*-<!x4'+G*,&'!;*F/G'&P!0)Q*F-G!-H!1'/*H!0I,G*K'H!0RR'*GF!/-!
/J,!3H/,GH'/*-H'&!3HF/*/(/,!-R!3H/,&&,K/('&!%--T,G'/*-H!'H)!/J,!3HF/*/(/,!-R!7)(K'/*-H'&!
%*H,I'/-OG'TJE!-R!2-I,!\1,'O(,!-R!='/*-HFa!l!8*F*/*HO!TG-R,FF-GP!:'GH'G)!%-&&,O,!'H)!-R-)"-A"%!R-G!
-/J,G!,HO'O,I,H/F!*H!/J,!Q*K*H*/E!)(G*HO!V'&&!/,GI?!6(+c,K/F<!7F/')-!F-K*'&!),!&'!0IeG*K'!7FT'd-&'u!
1*/,G'/(G'!R,I,H*H'!),!&'!0IeG*K'!7FT'd-&'u!%'GhK/,G!J*FT'H-L'I,G*K'H-!E!G,&'K*-H,F!),!,F/,!K-H!&'!
0IeG*K'!),&!=-G/,u!1*/,G'/(G'!*HR'H/*&P!Q*G/(),F!E!),R,K/-F!),!,&&'u!2(+eH!9'GZ-P!S-Fe!;'G/Z?!1,K/(G,F!*H!
6T'H*FJ!-H&Ey!\='/*-H'&!0I,G*K'H!W-I'H!6(RRG'O,!0FF-K*'/*-H?!1*+G'GE!-R!%-HOG,FFP!W'FJ*HO/-H!
9%a?!
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TG-R,F-G,F!E!-+G,G-FP!U(,!*H/,H/'H!'&&h!G,RG,H'G!'!F(F!T-&Z/*K-F!K-)*K*-F-F!E!,Q*/'G!'!

F(!G'X'!(H'!Q,GOÉ,HX'y!\$J\)'*!"m^a?!9,&!I*FI-!I-)-!,H!U(,!,H!F(!,/'T'!KJ*&,H'!

(F'!&'!TG,HF'!T'G'!TG-I-Q,G!(H'!),/,GI*H')'!*I'O,H!),!%J*&,!,H!,&!G,F/-!),&!

1'/*H-'IeG*K'!\%'TZ/(&-!$aP!;*F/G'&!/G'+'c'!IhF!/'G),!'!R'Q-G!),!&'!)*R(F*[H!),!

K*,G/'F!*),'F!),!1'/*H-'IeG*K'!,H!&-F!7F/')-F!AH*)-F?!6*H!)()'!,&&'!,F!(H'!R*O(G'!

K,H/G'&!),H/G-!),&!OG(T-!),!*H/,&,K/('&,F!&'/*H-'I,G*K'H-F!K-H!TG,F,HK*'!,H!&-F!

7F/')-F!AH*)-F?!7H!$^m#!I*,H/G'F!/G'+'c'!K-I-!TG-R,F-G'!Q*F*/'H/,!,H!:'GH'G)!

%-&&,O,!,FKG*+,!(H'!K'G/'!'!0&R-HF-!2,E,F!E!F(!,FT-F'!;'H(,&'P!)-H),!&,F!T*),<!

0&OoH!-!'&O(H-F!'G/ZK(&-F!U(,!/G')(K*G!'&!*HO&eF!T'G'!G,Q*F/'F!&*/,G'G*'F!
E'HU(*F!F-+G,!K-F'F!H(,F/G'F?!7F/'I-F!J'K*,H)-!'U(ZP!/G,F!T-+G,F!
)*'+&-FP!(H!T,U(,d-!I-Q*I*,H/-!T-GU(,!&'!TG,HF'!E!&'F!G,Q*F/'F!
T(+&*U(,H!),!I'H,G'!,F/'+&,P!'G/ZK(&-F!E!,F/()*-F!H(,F/G-F?!7F/-!
K'I*H'!IhF!RhK*&I,H/,!),!&-!U(,!E-!KG,Z'P!K-H!&'!'E()'!),!&-F!
H-G/,'I,G*K'H-F!U(,!E-!I,!/G'+'c-!'!T(G-F!K-I,H/'G*-F!),!&'!:*+&*'?!
\0-/#5%#B,:%5!_`a!

2,F(&/'!*H/,G,F'H/,!U(,!,&!,FR(,GX-!),!;*F/G'&!,F/'+'!)*G*O*)-!'!&'!T(+&*K'K*[H!

),!,HF'E-F!,H!I,)*-F!),!&'!TG,HF'!\H-!&*I*/')-!'!KZGK(&-F!*H/,&,K/('&,Fa?!;*F/G'&!

T'G/*K*T'!,H!1'/*H-'IeG*K'!),!(H!OG(T-!),!*H/,&,K/('&,F!U(,!K-H/G-&'H!K*,G/-F!

I,)*-F!),!TG,HF'P!(H!,FT'K*-!),!T-),G!R(H)'I,H/'&!,H!&'!O,H,G'K*[H!),!;*F/G'&?!1'!

K'IT'd'!),!TG-T'O'H)'!'!R'Q-G!),!1'/*H-'IeG*K'!U(,!'&O(H-F!),!,F/-F!*H/,&,K/('&,F!

U(*,G,!G,'&*X'G!,H!7F/')-F!AH*)-F!E!7(G-T'!H,K,F*/'!TG*I,G-!'KK,F-!'!K*,G/-F!

I,)*-F!,F!T-G!,F-!U(,!&'F!G,&'K*-H,F!T,GF-H'&,F!E!&'!TG,F,HK*'!),!,&&-F!,H!K*()'),F!

K-I-!=(,Q'!@-GN!G,F(&/'!K&'Q,?"]!1'!K*/'!'H/,G*-G!/'I+*eH!G,Q,&'!,&!(F-!,F/G'/eO*K-!E!

                                                
"]!1'!TG-I-K*[H!),!K*,G/'!*),'!),!1'/*H-'IeG*K'!T-G!T'G/,!),!;*F/G'&!,H!7(G-T'!,F!(H!/,I'!U(,!,f*O,!
K-HF*),G'K*[H! 'T'G/,! F-+G,! /-)-! T-G! ,&! /*,IT-! U(,! ,&&'! Q*Q*[! ,H! )*F/*H/-F! T'ZF,F! ,(G-T,-F! E! &'!
*IT-G/'HK*'!,!F(!T'G/*K*T'K*[H!,H!&'!1*O'!),!1'F!='K*-H,FP!'FZ!K-I-!&'!G,)!U(,!KG,'!K-H!*H/,&,K/('&,F!E!
,FKG*/-G,F!'JZ?!9,!I-)-!F*I*&'G!'&!U(,!,HRG,H/'!&'!K'IT'd'!&'/*H-'I,G*K'H*F/'!,H!7F/')-F!AH*)-F!,&!
)*FK(GF-!I*F/G'&*'H-! '&! TG-I-K*-H'G! &'/*H-'I,G*K'P! 'F*OH'! (H! &(O'G! K,H/G'&! '! &-F! *H/,&,K/('&,F! E! &'!
K(&/(G'<! x9,K*G! '! &'F! O,H/,F! ),! 7(G-T'<! k&'! 0IeG*K'! H-! F-&'I,H/,! ),F/*,GG'! ),FT(eF! ),! K')'!
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K-HK*,H/,!T-G!T'G/,!),!;*F/G'&!),!&'!G,&*O*[H!K-I-!(H'!G,R,G,HK*'!,R,K/*Q'!T'G'!

K-HF,O(*G!F(F!TG-T[F*/-F!,H!7F/')-F!AH*)-F!E!K-I-!Q,Ge!IhF!'),&'H/,P!,F!(H!

,c,IT&-!),!K[I-!;*F/G'&!,H!F(!)*FK(GF-!'K/*Q'!K*,G/'F!*),H/*)'),F!T-K-!

'I,H'X')-G'F!T'G'!,&!T-),G!K-I-!(H!I,)*-!T'G'!&-OG'G!,FT'K*-F!),F),!)-H),!

K(,F/*-H'G!,&!T-),G!,!*HF/'&'G!/,I'F!T-&Z/*K-F?!

:-(G)*,(P!,H!F(!'Hh&*F*F!),&!-G*O,H!),&!K-HK,T/-!),!*H/,&,K/('&!I-),GH-!

F(O*,G,P!,H!,&!K-H/,f/-!),!VG'HK*'!),&!F*O&-!s3sP!U(,!T'G')[c*K'I,H/,!,F!OG'K*'F!'!&'!

*H),T,H),HK*'!),&!K'IT-!),!&'!&*/,G'/(G'P!'!&'!'(/-G*)')!K-HU(*F/')'!,H!-T-F*K*[H!'!

&'!T-&Z/*K'!T-G!&-F!,FKG*/-G,F!E!'G/*F/'F!'H/,G*-G,F!'!j-&'P!U(,!/'H/-!eF/,!K-I-!&-F!

*H/,&,K/('&,F!),!,F,!I-I,H/-!T(,),H!*H/,GQ,H*G!H(,Q'I,H/,!,H!&'!T-&Z/*K'!\+&%=<(,#

I<<-)&a!K-H!'GI'F!)*R,G,H/,F!'!&'F!),!&'!T-&Z/*K'!\:-(G)*,(!07%#D("%,#*<#I&:!$m$a?!3),'!

U(,!,F!G,/-I')'!&(,O-!T-G!2'I-F!,H!,&!K-H/,f/-!),!1'/*H-'IeG*K'?!2'I-F!F-F/*,H,!

U(,!F*!+*,H!&'!I-),GH*X'K*[H!&'/*H-'I,G*K'H'!R(,!),F*O('&!E!U(,P!T-G!&-!/'H/-P!H-!F,!

)*,G-H!&'F!+'F,F!*HF/*/(K*-H'&,F!T'G'!O'G'H/*X'G!&'!'(/-H-IZ'!),&!K'IT-!&*/,G'G*-!),&!

I*FI-!I-)-!U(,!,H!7(G-T'P!E'!,H!;'G/Z!&'!,FKG*/(G'!-K(T'+'!(H!,FT'K*-!

)*R,G,HK*')-!),!&'!Q*)'!To+&*K'P!(H!&(O'G!R(,G'!),&!7F/')-P!KGZ/*K-!),!&-F!)*FK(GF-F!

)-I*H'H/,F!),!&-!T-&Z/*K-L,F/'/'&!\+%,%/'(%/:&*,!"^a?!0I+-F!'(/-G,F!F,d'&'H!U(,!&-F!

*H/,&,K/('&,F!),FT&'X')-F!),&!T-),G!T-&Z/*K-!,F/'/'&!R(H)'GhH!F(!'(/-G*)')!,H!F(!

T-F*K*[H!'(/[H-I'!K-H!G,FT,K/-!'&!I,GK')-!E!'!&'!T-&Z/*K'!,F/'/'&?!0&!I*FI-!/*,IT-!

&-F!*H/,&,K/('&,F!F,!Q,Z'H!'!FZ!I*FI-F!K-I-!'K/-G,F!K,H/G'&,F!,H!&-F!TG-K,F-F!

                                                                                                                                            
G,Q-&(K*[HP! F*H-! U(,! /G'+'c'P! &,Q'H/'! ,FK(,&'FP! J'K,! I,c-G,F! I',F/G-F! U(,! ,HF,d'GhH! &'! T'XP! &,,P!
'F*I*&'!-!KG,'!/'I+*eH!K-H!F(F!,H/G'd'F!Ie/-)-F!),!,HF,d'HX'u!&'!0IeG*K'!/*,H,!O(Z'F!I-G'&,F!T'G'!
(H!R(/(G-!TG[f*I-!E!'(H!K('H)-!*I*/'!'!7(G-T'P!/'I+*eH!&'!c(XO'!,H!F(F!,GG-G,Fy!\3&*,-#%,'*2)5-#TT!
$p"a!

!
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F-K*'&,F!E!T-&Z/*K-F!),!&'!TG*I,G'!I*/')!),&!F*O&-!E!+(FK'H!*H/,GQ,H*G!'K/*Q'I,H/,!,H!

,&&-F?!

7H!,F,!F,H/*)-!&'!)*I,HF*[H!*),-&[O*K'!),&!&'/*H-'I,G*K'H*FI-!Q'!),!&'!I'H-!

K-H!(H!TG-K,F-!),!G,K-HR*O(G'K*[H!),&!/,GG,H-!),&!*H/,&,K/('&?!4G'K*,&'!;-H/'&)-!

F(O*,G,!U(,<!

1'!-TK*[H!T-G!,&!J*FT'H-'I,G*K'H*FI-!T'G,K,!F,GP!,H!,&!<)/#5%#,)%'"%P!&'!
'&/,GH'/*Q'!),!&-F!&,/G')-F!,H!K-Hc(H/-!RG,H/,!'!&-F!K'I+*-F!U(,!&'F!
*),H/*)'),F!H'K*-H'&,F!,F/hH!'/G'Q,X'H)-u!T,G-P!R(H)'I,H/'&I,H/,P!
T'G,K,!F,G!&'!'&/,GH'/*Q'!),!&'!K&'F,!*H/,&,K/('&!RG,H/,!'!&-F!
),FT&'X'I*,H/-F!E!G,'K-I-)-F!),!&'!,FR,G'!),!&'!K(&/(G'!*IT'K/')'!
T-G!&-F!K'I+*-F!),!&'!*H)(F/G*'!K(&/(G'&?!\c)'')*/%,!^#a!

!
;-H/'&)-!T&'H/,'!,&!J*FT'H-'I,G*K'H*FI-!),!&'!O,H,G'K*[H!*H/,&,K/('&!'H/,G*-G!'!

;*F/G'&!K-I-!(H!,FR(,GX-!T-G!R-G/'&,K,G!xK*,G/'F!T-F*K*-H,F!),!&'!K&'F,!*H/,&,K/('&!

'I,H'X')'F!T-G!&'F!'FT*G'K*-H,F!),!&-F!H(,Q-F!F,K/-G,F!,H!'FK,HF-y!\c)'')*/%,!^#a?!

7F/'!,F/G'/,O*'!),!K-HF-&*)'K*[H!),!(H'!K&'F,!F(TG'H'K*-H'&!F*!+*,H!F,Gh!G,),R*H*)'!

T-G!&'!F*O(*,H/,!O,H,G'K*[HP!F,!I'H/*,H,?!5'H/-!&'!KG,'K*[H!),!G,),F!*H/,&,K/('&,F!

/G'HFH'K*-H'&,F!K-I-!&'!'R*&*'K*[H!'!(H!)*FK(GF-!&'/*H-'I,G*K'H*F/'!R(HK*-H'!T'G'!

;*F/G'&P!'&!*O('&!U(,!T'G'!-/G-F!,FKG*/-G,F!,!*H/,&,K/('&,FP!T'G'!G,K-HR*O(G'G!F(!

/,GG*/-G*-<!F(F!K-H/*HO,HK*'F!T-&Z/*K'F!E!+'/'&&'F!*H/,GH'F!R(,G'!),!&-F!&ZI*/,F!

H'K*-H'&,F?!0FZ!-T,G'H!&-F!,f*&*')-F!-!'(/-,f*&*')-F!),!&'!T'/G*'!E!'U(,&&-F!,H!

+oFU(,)'!),!(H!,FT'K*-!)*FK(GF*Q-!I'E-G!-!(H!I,GK')-!K-H/*H,H/'&?!

%('H)-!;*F/G'&!&&,O'!,H!$^""!'!;ef*K-!F(!Q*F*[H!),&!G-&!F-K*'&!E!T-&Z/*K-!),!&'!

,FK(,&'!E!),&!*H/,&,K/('&!F,!G,),R*H,!,H!,&!K-H/,f/-!),!(H!TG-E,K/-!H'K*-H'&!

I,f*K'H-!),H/G-!),&!I'GK-!),!(H'!(/-TZ'!J*FT'H-'I,G*K'H*F/'?!7F/,!

J*FT'H-'I,G*K'H*FI-P!U(,!K-I-!G,FT(,F/'!'&!*IT,G*'&*FI-P!/*,H,!F(!-G*O,H!,H!&-F!
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)*FK(GF-F!),!;'G/ZP!2-)[!E!-/G-F!*H/,&,K/('&,F!),K*I-H[H*K-F!,F!G,),R*H*)-!T-G!

AO'G/,P!8'FK-HK,&-F!E!;*F/G'&!U(,!&-!'IT&Z'H!T'G'!*HK-GT-G'G!,H!e&!'!&'F!I'F'F?!%-H!

G,FT,K/-!'!&'!K'IT'd'!&'/*H-'I,G*K'H*F/'!),!;'H(,&!AO'G/,!E!F(!G,Q*F*[H!),&!

'G*,&*FI-!;*F/G'&!)*K,!U(,!e&<!xF'K[!),&!'(&'!),!;-H/,Q*),-!'!&'!T&'X'!E!'!&'!'F'I+&,'!

,&!I&)%"P!U(,!F,!J'+GZ'!'I-c'I')-!,H!,&!'*G,!I(,G/-y!\$J\)'*!"mpa?!7&!

&'/*H-'I,G*K'H*FI-!TG,/,H),!,H!,F,!I-I,H/-!K-HF/*/(*GF,!K-I-!(H!*),'&!

K-H/*H,H/'&!E!&&,O'G!'!&'F!I'F'F!T-G!I,)*-!),!&'!TG,HF'P!&'F!K-HR,G,HK*'F!,H!'/,H,-F!

-+G,G-F!E!R,),G'K*-H,F!),!,F/()*'H/,FP!F*H!,I+'GO-P!F*O(,!R(HK*-H'H)-!T'G'!

O'G'H/*X'G!T-),G!'!U(*,H,F!F,!'(/-),R*H,H!K-I-!F(F!&Z),G,FP!U(,!c(F/*R*K'H!'!F(!Q,X!&'!

Q*F*[H!),!&-F!*H/,&,K/('&,F!U(,!&,F!TG,K,)*,G-H!K-I-!F(O*,G,!2'I'!\%'TZ/(&-!$a?!0FZ!

;*F/G'&!,H!(H!,HF'E-!F-+G,!;'H(,&!AO'G/,!/G'X'!&'!J*F/-G*'!),&!

J*FT'H-'I,G*K'H*FI-!E!),F/'K'!,&!'T-G/,!R(H)'I,H/'&!),!&-F!*H/,&,K/('&,FP!

T'G/*,H)-!T-G!2-)[<!

2-)[!K(IT&*[!),H/G-!),!F(!I(H)-P!U(,!,G'!&'!,F/e/*K'P!T-H*,H)-!,H!
T'Gh+-&'!&'!)-K/G*H'!U(,!&,!F(+Z'!),!&'!I,H/,!K-H!,F'!F('Q*)')!),!K-G-&'!
U(,!/(Q*,G-H!,H!e&!F*,ITG,!&-F!K-HK,T/-F?!1'!K'F/'!),!&-F!T-&Z/*K-FP!/'H!
'+(H)'H/,!,H!H(,F/G'!T-+G,!0IeG*K'P!'(HU(,!F(!H,O-K*-!F,'!,&!),!
Q*O*&'G!&-F!*H/,G,F,F!),!K')'!T(,+&-!E!),H(HK*'G!'!/*,IT-!,&!G*,FO-P!H-!
J'+Z'!)*KJ-!J'F/'!,H/-HK,F!K-F'!U(,!Q'&*,G'!&'!T,H'!F-+G,!&'!J-G'!
I-G/'&!U(,!K'I*H'!J'K*'!H-F-/G-F!K-H!T'F-F!F-+G,H'/(G'&,F?!\$J\)'*!
"m`a!

!!
7&!kI(H)-!),!&'!,F/e/*K'b!E'!H-!,F!,&!I(H)-!),F),!)-H),!F,!),H(HK*'!,&!*IT,G*'&*FI-!

E!F,!TG-I(,Q,!&'!(H*[H!&'/*H-'I,G*K'H'P!,&!'G/,!/*,H,!T'G'!;*F/G'&!(H'!R(HK*[H!

F-K*'&?!6*H!,I+'GO-P!;*F/G'&!c(F/*R*K'!&'!H,K,F*)')!),!&'!I*G')'!'+'GK')-G'!),&!

*H/,&,K/('&!T-G!F-+G,!&-F!&ZI*/,F!H'K*-H'&,F!E!&-!G,'R*GI'!K-I-!,&!U(,!,F/h!I,c-G!

T-F*K*-H')-!T'G'!Q,G!IhF!'&&h!),!&-F!kH,O-K*-Fb!),!&-F!T-&Z/*K-F!E!,H/,H),G!&'!
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'I,H'X'!*IT,G*'&*F/'?!7&!*H/,&,K/('&!F*O(,!F*,H)-!,&!U(,!),R*H,!&'!*),H/*)')!

&'/*H-'I,G*K'H'!E'!F,'!),F),!&'!'&/(G'!),!F(!/-GG,!-!,H!I,)*-!),!(H'!I'F*Q'!R*,F/'!

,FK-&'G?!7&!,HF'E-!G,K*eH!K*/')-!),FT(eF!),!J'+&'G!),!2-)[!G,OG,F'!'!AO'G/,!E!

G,FK'/'!F(!&,'&/')!'!&'!K'(F'!J*FT'H-'I,G*K'H*F/'P!F(F!&*+G-F!E!F(F!O*G'F!,HR-K')'F!,H!

&-F!,F/()*'H/,F!E!-+G,G-F?!;(,F/G'!,F-!FZ!K*,G/-!,FK,T/*K*FI-!RG,H/,!'&!G,'&!ef*/-!),!&'!

K'IT'd'!),!AO'G/,!E!G,K-H-K,!K-I-!F'&)-!T-F*/*Q-!),!,&&'!x,&!J'+,G!K&'Q')-!,H!&'F!

I'F'F!(H-F!K('H/-F!K-HK,T/-F!,F,HK*'&,Fy\$J\)'*!"m]a?!

! q9,F),!)[H),!F,!K-HF/G(E,!,H/-HK,F!T'G'!;*F/G'&!,&!*H/,&,K/('&!

J*FT'H-'I,G*K'H-!),&!F*O&-!ss!E!K(h&,F!F-H!&-F!I,)*-F!T'G'!)*R(H)*G!F(F!*),'Fr!7&!

)*FK(GF-!),!;*F/G'&!H*,O'!&'!'(/-G*)')!K*Q*&*X')-G'!),&!,(G-T,-!T,G-!I'H/*,H,!&'!

'(/-G*)')!K*Q*&*X')-G'!),!&-F!*H/,&,K/('&,F!&'/*H-'I,G*K'H-F!RG,H/,!'!F(!TG-T*-!

T(,+&-?!1'!,)(K'K*[H!To+&*K'P!I-&),')'!'!T'G/*G!),!&'!*),'!),!(H'!I*H-GZ'!

*H/,&,K/('&P!&'!TG,HF'!E!K*,G/-F!,FT'K*-F!,H!*HF/*/(K*-H,F!*H/,GH'K*-H'&,F!\K-I-!),!&'F!

U(,!T'G/*K*T'!;*F/G'&a!F-H!&'F!R(,H/,F!K*Q*&*X')-G'F!U(,!,H!H-I+G,!),&!T(,+&-P!&'!

),I-KG'K*'!E!&'!kQ,G)'),G'b!*),H/*)')!H'K*-H'&~!K-H/*H,H/'&!*IT-H,H!(H!TG-E,K/-!

K*Q*&*X')-G!G,H-Q')-?"^!7&!)*FK(GF-!),!;*F/G'&!H-!K(,F/*-H'!&'!Q'&*),X!),!&'!Q-X!),&!

*H/,&,K/('&!T'G'!J'+&'G!'K,GK'!E!,H!H-I+G,!),&!T(,+&-P!T,G-!K-H!G,R,G,HK*'!'!&-F!

                                                
"^!;*F/G'&!,H!)*F/*H/-F!I-I,H/-F!),R*H,!K*,G/-F!TG-E,K/-F!),!,)(K'K*[H!To+&*K'!'FZ!K-I-!
),/,GI*H')-!/*T-!TG,HF'!K-I-!K*Q*&*X'/-G*'?!BG,HF'!E!TG-E,K/-F!),!&-F!U(,!,&&'!I*FI'!T'G/*K*T'!E!U(,!
F-H!'!F(!Q,X!,&!TG-)(K/-!),!&'!*I'O*H'K*[H!),!(H'!G,H-Q')'!K'F/'!),!*H/,&,K/('&,FP!'(H!T'G/*K*T,F!E!
),R,HF-G,F!),!&'!kK*()')!&,/G')'b?!1'F!I*F*-H,F!'OGZK-&'F!K(&/(G'&,F!KG,')'F!T-G!8'FK-HK,&-F!F-H!(H!
,c,IT&-!),!,F/'!TGhK/*K'!K*Q*&*X'/-G*'?!;*F/G'&!&'F!),FKG*+,!,H!),/'&&,!,H!(H!'G/ZK(&-!),!$^"n<!V%-HF*F/,!
,H!(H!OG(T-!J,/,G-OeH,-!E!F'+*'I,H/,!R-GI')-!),!K'GT*H/,G-FP!'&+'d*&,FP!'OG[H-I-FP!I',F/G-F!
TG*I'G*-F!E!I',F/G-F!),!K-K*H'P!U(,!Q'H!'!R*c'GF,!'!&-F!T(,+&-F!*H)ZO,H'F!)(G'H/,!)-F!I,F,F?!7HF,d'H!
'!&-F!*H)*-F!'!J'K,G!F(F!K'F'F!K-H!TG-K,)*I*,H/-F!I-),GH-Fu!&,F!),I(,F/G'H!&'F!,fK,&,HK*'F!),&!
K(&/*Q-!*H/,HF-!),&!F(,&-u!Q*Q,P!,H!K-IoH!K-H!,&&-F!E!&,F!-+&*O'H!'!'K,T/'G!&'!I,F'P!,&!F,GQ*K*-P!&'!
K-I*)'!,FT'd-&'u!&-F!*HF/G(E,H!,H!I,)*K*H'!K'F,G'!E!&,F!,HF,d'H!'!&,,G!,H!,&!T&'X-!'H-/')-?!\$J\)'*!
$mpa?!7H!K('H/-!'!&'!TG,HF'P!;*F/G'&!&,!,FKG*+,!,H!(H'!K'G/'!'+*,G/'!'!0&+,G/-!3+'GG'P!T(+&*K')'!,H!
D%;%&:*&)*#I4%&)'-/*H!T'G'!Q'&*)'G!(H!I-)-!),!J'K,G!T,G*-)*FI-<!x1,!'K-IT'd'!),!K-G'X[H!,H!F(!
,ITG,F'!),!J'K,G!T,G*-)*FI-!K*Q*&*X')-G!E!H-!,F,!/'H!'+(H)'H/,!,H!H(,F/G'!0IeG*K'!),!,FKhH)'&-!-!
+'H'&*)')!/-/'&y!\$n!),!c(&*-!),!$^"na?!
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*H/,&,K/('&,F!'H/,G*-G,FP!TG-T-H,!G,,IT&'X'G!(H'!*H/,GTG,/'K*[H!),!&'!*),H/*)')!

&'/*H-'I,G*K'H'!T-G!-/G'P!U(,!F,!)*R,G,HK*'!T-G!(H'!G,/[G*K'!U(,!*HK&(E,!'&!T(,+&-!E!

&'F!I*H-GZ'F!E!U(,!+(FK'!'&*'G&'F!),&!&')-!),!&-F!*H/,&,K/('&,F!\T,G-!F*H!

K(,F/*-H'G&-Fa!G,R-GX'H)-!'FZ!F(!T-),G!),F),!&'F!+'F,F?!7H!$^m^!;*F/G'&!J'+&'!,H!

%(+'!),!&'!G,&'K*[H!),!&'!K(&/(G'!K-H!&'F!I(c,G,F!E!TG-T-H,!(H'!0IeG*K'!KG*F/*'H'P!

'OG'G*'P!T'KZR*K'!E!&*+G,?!7&!E-!K-&,K/*Q-!*HK-GT-G'!'!/-)'F!&'F!I(c,G,F<!x=-F-/G'F!

TG,/,H),I-FP!'J-G'!IhF!U(,!H(HK'P!*H/,GQ,H*G!,H!&'!F(,G/,!),!&'!G'X'!H-!,H!H-I+G,!

),!H(,F/G'!Q'H*)')P!F*H-!,H!,&!),!&'!F'&Q'K*[H!),!&-F!H*d-Fy!\1-#:)%&&-!]]a?!!

!
1'!TG-F'!),!;*F/G'&!'!T'G/*G!),!$^""!)'!K(,H/'!),!(H!K'I+*-!-!IhF!+*,H!(H'!

/G'HFR,G,HK*'!),!Q'&-G,F!E!F,H/*)-F!U(,!'H/,F!,&&'!'/G*+(Z'!'!&-!H'K*-H'&!E!U(,!'J-G'!

TG-I(,Q,!K-I-!TG-T*-F!),!(H'!*),H/*)')!K-H/*H,H/'&?!2,K-O*,H)-!(H!K-HK,T/-!),!

AO'G/,P!;*F/G'&!'GO(I,H/'!'!R'Q-G!),!(H!kH'K*-H'&*FI-!K-H/*H,H/'&b!U(,!,fT&*K'!K-I-!

x(H!'O()-!F,H/*)-!),!&'!G'X'y!\$J\)'*!"m#a?!6*!'H/,F!),!F(!&&,O')'!'!;ef*K-P!;*F/G'&!

+(FK'+'!*H/,OG'G!'!&'F!G,O*-H,F!KJ*&,H'F!E!&-F!OG(T-F!),F,IT-),G')-F!'&!/G,H!),&!

TG-OG,F-!H'K*-H'&P!'GO(I,H/'H)-!U(,!F-H!T*,X'F!K&'Q,F!F*H!&'F!K('&,F!&'!H'K*[H!H-!

'&K'HX'Gh!,&!'HJ,&')-!,F/'/(F!),!K*Q*&*X'K*[H!E!I-),GH*)')P!'J-G'!'GO(I,H/'!U(,!&'F!

H'K*-H,F!),T,H),H!),!&'!(H*[H!J*FT'H-'I,G*K'H'!E!,&!TG-OG,F-!),!/-)-F!T'G'!

,HRG,H/'G!&'F!'I,H'X'F!),&!H-G/,!E!T,GR*&'GF,!K-I-!(H!K-H/*H,H/,!),!*O('&!T,F-!

K-I,GK*'&!E!K(&/(G'&!U(,!7(G-T'?!AH-!),!&-F!O*G-F!IhF!*IT-G/'H/,F!,F!K-H!G,&'K*[H!'!

F(!*),'!),!T'/G*-/*FI-P!E!,H!,&!I-)-!,H!U(,!),F),!,F/,!I-I,H/-!J'+&'!),!%J*&,!

K-I-!T'G/,!),!(H!K-H/*H,H/,?!6(F!/,f/-F!'K,GK'!),!%J*&,P!U(,!K-I-!)*c,!,H!,&!K'TZ/(&-!

'H/,G*-G!F*O(,!,FKG*+*,H)-!'+(H)'H/,I,H/,P!TG,/,H),H!*HF,G/'G&-!),H/G-!),&!

*I'O*H'G*-!K-H/*H,H/'&!U(,!/'H/-!;*F/G'&!K-I-!8'FK-HK,&-F!E!-/G-F!*H/,&,K/('&,F!
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KG,'H!T-G!I,)*-!),!(H!)*FK(GF-!),!*H/,OG'K*[H!E!(H*)')!K-H/*H,H/'&?m#!7&!

T'/G*-/*FI-!,F!K'G'K/,G*X')-!T-G!,F/-F!*H/,&,K/('&,F!K-I-!(H!F,H/*I*,H/-!&*I*/')-!E!

Q*,c-P!U(,!)*Q*),!E!),+*&*/'!&'!T-F*K*[H!),!1'/*H-'IeG*K'!RG,H/,!'&!I(H)-<!x6-&-!&'F!

'&I'F!),!I-&(FK-!F*O(,H!'T,O')'F!'!&'!G-K'!),!&'!T'/G*'y!\8'FK-HK,&-F!x%'G/'!'!&-F!

,F/()*'H/,F!),!B,Goya?!;*F/G'&!/'I+*eH!')-T/'Gh!(H'!T-F*K*[H!KGZ/*K'!'H/,!,&!

T'/G*-/*FI-P!F-+G,!/-)-!'!I,)*)'!U(,!F(!T'K*R*FI-!F,!*H/,HF*R*K'!K-H!&'F!O(,GG'F!

I(H)*'&,F<!x7&!T'/G*-/*FI-!H-!),+,!Q-&Q,GF,!(H'!G,&*O*[H!H*!&'!T'/G*'!(H!9*-Fy!

\I'H(FKG*/-!*He)*/-P!1,O')-!),!;*F/G'&a?!1'!),R,HF'!),&!&'/*H-'I,G*K'H*FI-!,H!

-T-F*K*[H!'&!T'/G*-/*FI-!H-!,F/(Q-!,f,H/-!),!T-&eI*K'F!EP!T-G!,c,IT&-P!TG-Q-K'!

I'&,F/'G!To+&*K-!)(G'H/,!&'!Q*F*/'!),!8'FK-HK,&-F!'!%J*&,!\V,&&!___a?m$!

6*!+*,H!J'E!I(KJ-F!,HF'E-F!),!;*F/G'&!U(,!G,Q,&'H!,&!K'I+*-!),!(H!)*FK(GF-!

,HR-K')-!,H!&-!H'K*-H'&!'!(H!)*FK(GF-!),!(H*[H!&'/*H-'I,G*K'H'P!J,!U(,G*)-!

,HR-K'GI,!,H!(H!+G,Q,!/,f/-!/*/(&')-!x7&!OG*/-y!U(,!K-HF*),G-!R(H)'I,H/'&!T-GU(,!

'),IhF!R(,!,FKG*/-!,&!I*FI-!'d-!,H!U(,!&&,O'!'!;ef*K-?!7F/,!,HF'E-!R(,!T(+&*K')-!,H!

(H!OG'H!HoI,G-!),!G,Q*F/'F!E!T,G*[)*K-F!,H!$^""?m"!!

                                                
m#!1'!H,O-K*'K*[H!,H/G,!,&!*),'&!&'/*H-'I,G*K'H*F/'!E!,&!H'K*-H'&*FI-!U(,!,&!O-+*,GH-!KJ*&,H-!
TG-I(,Q,!,H!,F,!I-I,H/-!H-!,F!F*,ITG,!,f*/-F'!T'G'!;*F/G'&?!7H!F(!)*FK(GF-!,&&'!*I'O*H'!E!
TG-I(,Q,!&'!*),'!),!U(,!%J*&,!,F/h!O,-OGhR*K'I,H/,!'*F'&)-!T,G-!U(,!F*H!,I+'GO-P!),!'K(,G)-!'!,&&'P!
'FT*G'!(H*)')!K-H/*H,H/'&<!xH-!'K,T/'I-F!&'!F(,G/,!O,-OGhR*K'!H*!'(H!,H!&-!*H/,G*-G!l!1'!KJ*&,H*)')!,F!
(H!OG'H!),FT,c-!,FT*G*/('&P!(H'!K'F/'!U(,!'Q*X-G'!'!&'!G'X'!K-IoHP!U(,!I*G'!J'K*'!,&!0/&'H/*K-!E!,&!
%'G*+,y!\36!_]a?!B,G-!),F),!F(!T'G/*)'!'!;ef*K-!J(+-!U(*,H,F!&'!KG*/*K'G-H!K-I-!'H/*T'/G*-/'!E!
K(,F/*-H'G-H!F(!),K*F*[H!),!H-!Q-&Q,G!'!G')*K'GF,!'!%J*&,?!7F/-F!'GO(I,H/-F!R(,G-H!(F')-F!T-G!
T'G&'I,H/'G*-F!K-HF,GQ')-G,F!T'G'!K(,F/*-H'G!&'F!T,HF*-H,F!),!OG'K*'!E!&-F!K'GO-F!K-HF(&'G,F!),!
;*F/G'&!,H!,&!,f/G'Hc,G-!\Q,G!),+'/,!),!&'!1,E!_?p^^!),!&'!%hI'G'!),&!6,H')-!),!%J*&,!,&!"m!),!
F,T/*,I+G,!),!$^m_!,H<!:*+&*-/,K'!),&!%-HOG,F-!='K*-H'&!),!%J*&,?!@-A&)%"-#-#iW#-N*,#5%#,(#;&%4)*#
/*A%"a?!
m$!!x@-!F-E!),!&-F!U(,!KG,,H!U(,!,&!F,H/*I*,H/-!),!T'/G*'!,F!),I'F*')-!T,U(,d-!T'G'!&-F!K-G'X-H,F!
&*+G,Fy!\K*/')-!,H!V,&&!___a?!
m"!7F/,!,HF'E-!F,!T(+&*K[!'),IhF!),!,H!D%;%&:*&)*#I4%&)'-/*!,H<!!"#S%&-"5*#5%#"-#D-^-!\;ef*K-aP!
D%R),:-#B/)R%&,)5-5!\%-&-I+*'aP!D%R),:-#5%#D%R),:-,#\;ef*K-aP!!"#$-%,:&*!\;ef*K-aP!?*')-"!\%J*&,aP!
D%R(%#5%#"XI4J&)P(%#"-:)/%#lG,Q*F/'!U(,!,H!$^""!T(+&*K'!,&!/,f/-!/G')(K*)-!'&!RG'HKeFmH#,H/G,!-/G'F?#
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}0IeG*K'P!0IeG*K'}!|5-)-!T-G!,&&'<!T-GU(,!/-)-!H-F!Q,H)Gh!T-G!,&&'P!
),F)*KJ'!-!+*,H}!

6-I-F!'oH!;ef*K-P!8,H,X(,&'P!%J*&,P!,&!'X/,K'L,FT'd-&P!,&!U(,KJ('L
,FT'd-&P!,&!'G'(K'H-L,FT'd-&u!T,G-!F,G,I-F!I'd'H'!K('H)-!&'!
),FOG'K*'F!H-F!J'O'!KG(c*G!,H/G,!F(!)(G'!U(*c')'!(H!F-&-!)-&-G!E!H-!
IhF!U(,!(H!'HJ,&-?!

;',F/G-<!,HF,d'!,H!/(!K&'F,!,&!F(,d-!),!:-&ZQ'GP!,&!Q*),H/,!TG*I,G-?!
%&hQ'&-!,H!,&!'&I'!),!/(F!)*FKZT(&-F!K-H!'O()-!O'GR*-!),!
K-HQ,HK*I*,H/-?!9*Q(&O'!&'!0IeG*K'P!F(!:,&&-P!F(!6'GI*,H/-P!F(!
1'F/'GG*'P!F(!;'G/Z?!=-!F,'F!(H!,+G*-!),!7(G-T'P!(H!,I+G*'O')-!),!&-!
&,c'H-P!T-G!&,c'H-!,f/G'd-P!E!'),IhF!K')(K-!),!J,GI-F'!K')(U(,X!
R'/'&?!\D%;%&:*&)*#I4%&)'-/*#$`!),!'+G*&!),!$^""a!

!

7F/,!,HF'E-!/*,H,!K-I-!'H/,K,),H/,!)*G,K/-!E!,Q*),H/,!x=(,F/G'!0IeG*K'y!),!

;'G/Z!),&!U(,!J'K,!,K-!,H!Q'G*-F!),!F(F!T(H/-F!K,H/G'&,F?!7H!I,H-F!T'&'+G'F!E!K-H!

(H!&,HO('c,!F*IT&,P!)*G*O*)-!'!&'!H(,Q'!K&'F,!TG-R,F*-H'&!&'/*H-'I,G*K'H'P!;*F/G'&!

G,*/,G'!&'!'G,HO'!),!;'G/Z!*H/,GT,&'H)-!'!/-)-F!U(*,H,F!/*,H,H!K*,G/-!T-),G!F-+G,!,&!

),F/*H-!),!&-F!T(,+&-F<!I',F/G-P!T,G*-)*F/'P!'G/*F/'!,!*H)(F/G*'&P!'!F(I'GF,!'!&'!K'(F'!

&'/*H-'I,G*K'H*F/'?!0&!*O('&!U(,!x=(,F/G'!0IeG*K'y!,F/,!,HF'E-!'&,G/'!'K,GK'!),&!

*IT,G*'&*FI-!H-G/,'I,G*K'H-!U(,!,HK(,H/G'!),FT,c')-!,&!K'I*H-!T-G!K'(F'!),!&-F!

-)*-F!*H/,GH-FP!&'!T,G,X'!E!R'&/'!),!-GO'H*X'K*[H!&'/*H-'I,G*K'H'?!1-F!H'K*-H'&*FI-F!

'T'G,K,H!'U(Z!K-I-!&'!G,'&*)')!'K/('&!U(,!RG,H/,!'!k&'F!),FOG'K*'Fb!R(/(G'FP!),+,!)'G!

T'F-!'!&'!(H*)')!1'/*H-'I,G*K'H'?!6*!'H/,F!;*F/G'&!T,)Z'!'&!I',F/G-!*HK(&K'G!,&!'I-G!

F(TG,I-!'!&'!T'/G*'!\K'TZ/(&-!"aP!'J-G'!&,!T*),!K&'Q'G!,&!F(,d-!),!:-&ZQ'G!,H!,&!'&I'!

),!F(F!)*FKZT(&-F?!7&!,IT,d-!T-G!T'F'G!),!(H!T'/G*-/*FI-!'!(H!H'K*-H'&*FI-!

K-H/*H,H/'&!&,!,f*O,!/G'X'G!H(,Q-F!I'T'F!F-+G,!,&!K('&!R(H)'I,H/'G!,F/'!Q'F/'!

kK-I(H*)')!*I'O*H')'b!U(,!/*,H,!K-I-!K-HK,T/-!K,H/G'&!&'!(H*)')!),!k&'!G'X'b!E!

K-I-!G*U(,X'!R(H)'I,H/'&!&'!,f/,HF*[H!E!Q'G*,)')!),!&'!O,-OG'RZ'<!
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!9,FKG*+,!'!/(!0IeG*K'?!.'X!'I'G!&'!&(I*H-F'!I,F,/'!I,f*K'H'P!&'!
Q,G),!,F/,T'!),!8,H,X(,&'P!&'!H,OG'!F,&Q'!'(F/G'&?!9*&-!/-)-!'!/(!
0IeG*K'u!FZ!K[I-!F,!K'H/'!,H!&'!T'IT'!'GO,H/*H'P!K[I-!F,!'GG'HK'!&'!
T,G&'!,H!,&!%'G*+,P!K[I-!F,!T(,+&'!),!+&'HK-F!&'!B'/'O-H*'?!\D%;%&:*&)*#
I4%&)'-/*#$`!),!'+G*&!),!$^""a!

!
7&!&,K/-G!,F!T,GF(')*)-!T'G'!U(,!T'G/*K*T,!),!&'!),R,HF'P!E'!H-!F-&-!),!F(!H'K*[HP!

F*H-!),!F(!K-H/*H,H/,P!,&!U(,!F,!&,!,H/G,O'!R-GX-F'I,H/,!T-G!I,)*-!),!(H'!

*H/,GT,&'K*[H!)*G,K/'!k/(!0IeG*K'b?!1-F!RG,H/,F!),!&(KJ'!U(,!,F/,!/,f/-!*),H/*R*K'!F-H!

/G,F<!&'!,)(K'K*[HP!&'!TG,HF'!E!&-F!F,K/-G,F!*H)(F/G*'&,F?!7&!)*FK(GF-!&,!'F*OH'!(H!G-&!

'K/*Q-!'!K')'!(H-!),!,F/-F!F(c,/-F!*H/,GT,&')-FP!-RG,K*eH)-&,F!(H!H(,Q-!/,GG*/-G*-P!

U(,!IhF!'&&h!),!&-F!&ZI*/,F!H'K*-H'&,F!TG-I,/,!(H!H(,Q-!,F/'/(FP!),!I'E-G!TG,F/*O*-!

E!T-),GP!RG,H/,!'!&'F!'I,H'X'F!*IT,G*'&*F/'F!E!,&!I(H)-!K*Q*&*X')-<!|0IeG*K'!E!F[&-!

0IeG*K'}!|g(e!,I+G*'O(,X!F,I,c'H/,!R(/(G-P!U(e!J,GI-F(G'P!U(e!G,*H')-!Q'F/-!T'G'!

&'!&*+,G/')!E!&'F!,fK,&,HK*'F!I'E-G,F}!\D%;%&:*&)*#I4%&)'-/*!$`!),!'+G*&!),!$^""a?!

! 7F/,!'Hh&*F*F!E!TG-T(,F/'!),!'KK*[H!K-HKG,/'P!'&!*O('&!U(,!-/G-F!,HF'E-F!

T-&Z/*K-F!),!;*F/G'&P!J'K,!(F-!),!&'!TG,HF'!K-I-!(H'!,f/,HF*[H!),&!F'&[H!),!K&'F,FP!),!

&'F!*HF/'HK*'F!),!R-GI'K*[H!),!I',F/G-FP!T'G'!,H/G,O'G!(H!)*FK(GF-!T,)'O[O*K-P!

F*IT&,!E!/'c'H/,P!U(,!&&'I'!'!&'!'KK*[H!IhF!U(,!'!&'!G,R&,f*[H?mm!9,!J,KJ-!KGZ/*K'!,&!

,c,GK*K*-!'H'&Z/*K-!&'/*H-'I,G*K'H-!Q,GF(F!,&!*IT(&F-!,c,K(/-G!),!7F/')-F!AH*)-F!E!'!

)*R,G,HK*'!),!&-F!)*FK(GF-F!K-HK*&*')-G,F!U(,!)'!,H!&'!AH*[H!B'H'I,G*K'H'P!R(H)'!&'!

(H*[H!&'/*H-'I,G*K'H'!,H!-T-F*K*[H!'&!T'ZF!),&!H-G/,<!x9*G*c'I-F!/-)'!,F/'!'K/*Q*)')!

K-I-!(H'!R&,KJ'!J'K*'!,F,!R(/(G-!*H,&()*+&,<!&'!0IeG*K'!,FT'd-&'P!(H'P!(H*R*K')'!T-G!

                                                
mm!0&!R*H'&!),&!/,f/-!T(+&*K')-!,H!D%;%&:*&)*#I4%&)'-/*!F,!*HK&(E,!(H'!H-/'<!x3HF*H('!,&!,)*/-G!),!
27B725C23C!'!&-F!F,d-G,F!I',F/G-F!&'!T-F*+*&*)')!U(,!&-F!I'E-GK*/-F!),!&'F!,FK(,&'F!F,!'TG,H)'H!
,F/'!c(F/'!E!I'OH*R*K'!*HQ-K'K*[H!'!&'!K-HRG'/,GH*)')!J*FT'H-L'I,G*K'H'y!\D%;%&:*&)*#I4%&)'-/*#$`!
),!'+G*&!),!$^""a?!
!
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)-F!K-F'F!,F/(T,H)'F<!&'!&,HO('P!U(,!&,!)*-!9*-F!E!,&!)-&-G!U(,!)'!,&!H-G/,y!\6*"*4A)-!

m"]a?!

V*H'&I,H/,P!&-!K,H/G'&!,H!,F/,!)*FK(GF-!,F!&'!R(HK*[H!U(,!K(IT&,!K-H!G,&'K*[H!

'&!TG-E,K/-!),!;*F/G'&!K-I-!*H/,&,K/('&!/G'HFH'K*-H'&?!2'I-F!,H!F(!'Hh&*F*F!),!

x=(,F/G'!0IeG*K'y!),!;'G/Z!TG-T-H,!U(,<!x/G'F!K')'!T-F/(&'K*[H!),!&-!

&'/*H-'I,G*K'H-!J'E!(H'!Q-&(H/')!),!T-),GP!,c,GK*)'!),F),!)*R,G,H/,F!&(O'G,F!,H!,&!

I'T'!),!&'F!K-H/G')*KK*-H,F!F-K*'&,Fy!\+%,%/'(%/:&*,!"]]a?!7&!)*FK(GF-!

&'/*H-'I,G*K'H*F/'!),!;*F/G'&!K(IT&,!(H'!)-+&,!R(HK*[HP!T-G!(H!&')-!&'!*HF,G/'!,H!

(H'!/G')*K*[H!)*FK(GF*Q'!U(,!F,!J'!Q,H*)-!)*FT(/'H)-!&'!kQ,G)'),G'b!*H/,GTG,/'K*[H!

),!&'!*),H/*)')!&'/*H-'I,G*K'H'?!7H!,&!I-I,H/-!,H!U(,!;*F/G'&!*),H/*R*K'!'!:-&ZQ'G!

K-I-!,&!kQ*),H/,!TG*I,G-b!,&&'!I*FI'!,H/G'!,H!,F'!&'!O,H,'&-OZ'!),!kQ*),H/,Fb!U(,!

'H/*K*T'H!,&!I'&!E!TG-T-H,H!&'!F-&(K*[H!T'G'!,&!K-H/*H,H/,?!0!F(!Q,X!,&!F(+/,f/-!),!

,F/'!K'/,O-GZ'!),!&Z),G,F!F(TG'LH'K*-H'&,F!F,!)*R,G,HK*'!E!'/'K'!'!&-F!,FKG*/-G,F!E!

'G/*F/'F!U(,!R-GI'H!T'G/,!),&!K'IT-!*H),T,H)*X')-!),!&'!,F/e/*K'!\T-G!,c,IT&-!&'F!

Q'HO('G)*'Fa?!!1-F!'(/-),H-I*H')-F!-+G,G-F!*H/,&,K/('&,F!K-I-!;*F/G'&!!F,!

)*FT(/'H!K-H!&-F!,FKG*/-G,F!&-F!G,K(GF-F!E!,&!K'T*/'&!F*I+[&*K-!U(,!,H!K*,G/-F!T(H/-F!

,&!K'IT-!*H/,&,K/('&!E!,&!&*/,G'G*-!/-)'QZ'!K-IT'G/,HP!x@-!H-!F-E!(H'!'G/*F/'P!&-!U(,!

F-E!,F!(H'!I(c,G!,H!&'!U(,!,f*F/,P!Q*Q'P!,&!'HF*'!),!R(H)*G!,H!I*!G'X'P!K-I-!F,!J'H!

R(H)*)-!),H/G-!),!IZP!&'!G,&*O*-F*)')!K-H!(H!'HJ,&-!&'K,G'H/,!),!c(F/*K*'!F-K*'&?!@-!H-!

/,HO-!T-G!I*!T,U(,d'!-+G'!&*/,G'G*'!'!U(,!J'+e*F!'&()*)-!,&!*H/,GeF!U(,I'H/,!U(,!

I,!I(,Q,!T-G!&'!F(,G/,!),&!T(,+&-y!\6*"*4A)-!3!mm_a?!

B-G!-/G-!&')-P!,&!)*FK(GF-!&'/*H-'I,G*K'H*F/'!),!;*F/G'&!E!F(!K'I+*-!),F),!

(H'!*),H/*R*K'K*[H!H'K*-H'&!'!(H'!K-H/*H,H/'&!&'!J'K,!T'G/,!),&!TG-E,K/-!K,H/G'&!'&!
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K'IT-!*H/,&,K/('&!),!F(!/*,IT-?!7F/,!)*FK(GF-!,F!T'G/*K(&'GI,H/,!Q'&-G')-!T-G!,&!

K'IT-!*H/,&,K/('&!,H!,F,!I-I,H/-!E!,H!,F,!F,H/*)-!K-H/G*+(E,!'&!'(I,H/-!),&!T-),G!

E!,&!TG,F/*O*-!),!&'!-+G'!I*F/G'&*'H'?!1'!*HF,G/'!,H!I,GK')-F!K(&/(G'&,F!K-H/*H,H/'&,F!

'!&'!Q,X!U(,!&,!)'!Q*F*+*&*)')!R(,G'!),!&'F!H'K*-H,F!J*FT'H-'I,G*K'H'F!c(F/-!,H!(H!

I-I,H/-!,H!U(,!&'F!,&*/,F!K(&/(G'&,F!),!-/G'F!&'/*/(),F!F,!*H/,G,F'H!T-G!

1'/*H-'IeG*K'!E!+(FK'H!kG,TG,F,H/'H/,Fb!,!k*H/eGTG,/,Fb!),!,&&'?!!

.

!
!

!
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4$56+17,.I.

9$.()$"&*.U(-1$7.%&.3(-+#$7.&*.-1.',*-+#1''(2*.',),.-1J&+,.(*+&7&'+1$7.5GK7(',.

.

.

4'+G*,&'!;*F/G'&P!(H'!I(c,G!),!(H!I,/G-!E!-KJ,H/'!K,H/ZI,/G-F!),!'&/(G'P!

G'FO-F!*H)ZO,H'FP!Q,F/*G!RG'HK*FK'H-P!U(,!H-!(F'+'!c-E'F!H*!I'U(*&&'c,P!K-HF/G(E,!(H'!

*I'O,H!To+&*K'!K-IT&,c'!E!'&/'I,H/,!R(HK*-H'&!T'G'!F(!ef*/-!K-I-!F(c,/-!*H/,&,K/('&!

T'H'I,G*K'H-?!1'!*I'O,H!To+&*K'!),!&-F!,FKG*/-G,F!,!*H/,&,K/('&,F!&'/*H-'I,G*K'H-F!

,H!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!Q,*H/,!F,!KG,'!E!F,!T-H,!,H!K*GK(&'K*[H!T-G!I,)*-!

),!I,K'H*FI-F!),!)*R(F*[H!E!G,K,TK*[H!U(,!*HQ-&(KG'H!H(,Q'F!/,KH-&-OZ'F!E!I,)*-FP!

F-+G,!&-F!U(,!(H'!,FKG*/-G'!K-I-!4'+G*,&'!;*F/G'&!T-F,,!)*Q,GF-F!OG')-F!),!K-H/G-&?$!

7&!,fT&-F*Q-!KG,K*I*,H/-!),!&'!TG,HF'P!,H!K-Hc(H/-!K-H!&'!*IT-G/'HK*'!KG,K*,H/,!),!&'!

R-/-OG'RZ'P!'+G*[!H(,Q'F!R-GI'F!),!)*R(F*[HP!K*GK(&'K*[H!E!G,TG,F,H/'K*[H!/'H/-!T'G'!

&'!-+G'!K-I-!T'G'!&'!*I'O,H!),!&-F!,FKG*/-G,F?!1'!*I'O,H!To+&*K'!),!;*F/G'&!H-!,F/h!

),/,GI*H')'!oH*K'I,H/,!T-G!G,TG,F,H/'K*-H,F!Q*F('&,FP!F*H-!U(,!,F!(H!TG-)(K/-!t

*H,F/'+&,!E!,H!T,GI'H,H/,!G,LF*OH*R*K'K*[HL!),!&'!*H/,G'KK*[H!),!/,f/-F!&*/,G'G*-FP!

/,F/*I-H*-FP!*IhO,H,FP!)*FK(GF-F!-G'&,F!E!TGhK/*K'F!F*I+[&*K'FP!U(,!)'H!R-GI'!'&!

ZK-H-!K(&/(G'&!U(,!R(,!E!,F!4'+G*,&'!;*F/G'&?"!

                                                
$!1'!),R*H*K*[H!),!*I'O,H!To+&*K'!T'G'!,R,K/-F!),!,F/,!'Hh&*F*F!,F!'IT&*'!E!R&,f*+&,!E!T'G/,!),!&'!
),R*H*K*[H!U(,!TG-T-H,!&'!207!),!k*I'O,Hb<!xV*O(G'P!G,TG,F,H/'K*[HP!F,I,c'HX'!E!'T'G*,HK*'!),!'&O-y!
,!k*I'O,H!To+&*K'b<!x%-Hc(H/-!),!G'FO-F!U(,!K'G'K/,G*X'H!'H/,!&'!F-K*,)')!'!(H'!T,GF-H'!-!,H/*)')y!
\$$n"a?!6*!+*,H!,F/,!kK-Hc(H/-!),!G'FO-Fb!,F/h!),/,GI*H')-!T-G!(H!F*HHoI,G-!),!R'K/-G,F!U(,!'!F(!Q,X!
Q'GZ'H!),!(H!T,GF-H'!'!-/G'!E!),!(H!I-I,H/-!J*F/[G*K-!'!-/G-!J,!U(,G*)-!K-HK,H/G'GI,!,H!,F/,!
/G'+'c-!,H!&-F!U(,!;*F/G'&!/*,H,!(H!OG')-!),!'O,HK*'!\R-/-OG'RZ'FP!TGhK/*K'F!),!)*R(F*[H!T,GF-H'&P!
;%&<*&4-/'%!To+&*K-a!E!/'I+*eH!&-F!)*FK(GF-F!E!TGhK/*K'F!To+&*K'F!),!-/G-F!U(,!'&!G,R,G*GF,!'!;*F/G'&!
K-H/G*+(E,H!'!R-GI'G!F(!*I'O,H!'H/,!&'!F-K*,)')?!
"!7f*F/,H!I(KJ-F!/,F/*I-H*-F!U(,!),FKG*+,H!&'!TG,F,HK*'!RZF*K'!),!4'+G*,&'!;*F/G'&!E!U(,!'),IhF!
F(O*,G,H!&-!TG-+&,Ih/*K'!E!),F,F/'+*&*X')-G'!U(,!,F/'!G,F(&/'+'?!B'&I'!4(*&&eHP!I',F/G'!I,f*K'H'!E!
'I*O'!),!;*F/G'&!)*K,!),!F(!TG*I,G!,HK(,H/G-!K-H!,&&'!,H!$^""<!x0!IZP!U(,!,G'!(H'!I(KJ'KJ'!
TG,F(I*)'P!I,!T'G,K*[!I'&!Q,F/*)'P!I'&!R'c')'P!K-H!F(F!R'&)'F!),I'F*')-!&'GO'FP!F(F!X'T'/-F!+'c-F!E!
F(F!K'+,&&-F!G,K-O*)-F!,H!(H!H()-!+'c-y!\4(*&&eH#R)m?!B'+&-!=,G()'!G,K(,G)'!,H!F(F!I,I-G*'F<jB,G-!
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7&!K-GT(F!),!&'F!G,TG,F,H/'K*-H,F!Q*F('&,F!),!;*F/G'&!,F!,H-GI,!,!*HK&(E,!(H'!

I(&/*T&*K*)')!),!F-T-G/,F!E!I,)*-F?!0F/G[H-I-F!KJ*&,H-F!J'H!Q*F/-!F(!G-F/G-!,H!&'F!

,F/G,&&'F!t&'!=e+(&'!=%4!x4'+G*,&'!;*F/G'&yLP!,H!&'!)eK')'!),!$^]#!&'!)*K/')(G'!

I*&*/'G!),K*)*[!J'K,G&'!R*O(G'G!,H!,&!+*&&,/,!KJ*&,H-!),!K*HK-!I*&!T,F-FP!,F!-+c,/-!),!

G,/G'/-FP!,FK(&/(G'FP!,F/'/('FP!I(G'&,F!E!,F/'IT*&&'FP!'!&-!U(,!F,!F(I'H!I*&,F!),!

R-/-OG'RZ'FP!'&O(H'F!),!&'F!K('&,F!TG,F*),H!F-+G,!F'&-H,F!),!K&'F,F!E!+*+&*-/,K'F!'!&-!

&'GO-!),!1'/*H-'IeG*K'?m!1'!I'OH*/()!),!,F/,!K-GT(FP!F(F!,R,K/-F!K(&/(G'&,F!E!

/'I+*eH!&'!G,H-Q')'!Q*F*+*&*)')!),!;*F/G'&!,H!%J*&,!J-EP!*HQ*/'H!'!(H!,F/()*-!KGZ/*K-!

U(,!'+-G),!&'!G,TG,F,H/'K*[H!Q*F('&!E!&'F!H'GG'/*Q'F!U(,!K-H/G*+(E,G-H!'!R-GI'G!&'!

*I'O,H!To+&*K'!),!;*F/G'&!,H!R(HK*[H!/'H/-!),!F(!TG-T*-!TG-E,K/-!&*/,G'G*-P!

*H/,&,K/('&!E!T-&Z/*K-!K-I-!),!&-F!(F-F!U(,!,&!7F/')-P!'&O(H'F!*HF/*/(K*-H,F!E!I'GK'F!

K-I,GK*'&,F!&,!J'H!)')-?!7F/,!K'TZ/(&-P!,H!,&!K-H/,f/-!),!'K,GK'I*,H/-F!/,[G*K-F!E!

KGZ/*K-F!U(,!)*FK(/,H!&'!*H/,G'KK*[H!),!&-!Q*F('&!K-H!,&!)*FK(GF-!K(&/(G'&P!&'!

T,GR-GI'/*Q*)')!),!OeH,G-!E!&'!G,TG,F,H/'K*[H!Q*F('&!),!&'!I(c,GP!TG-T-H,!(H!

'Hh&*F*F!),&!R(HK*-H'I*,H/-!),!&'!*I'O,H!),!4'+G*,&'!;*F/G'&P!T'G/*K(&'GI,H/,!K-H!

G,&'K*[H!'!F(!TG-E,K/-!*H/,&,K/('&!,H!,&!,FT'K*-!To+&*K-!&'/*H-'I,G*K'H-!),!&'F!

TG*I,G'F!)eK')'F!),&!F*O&-!ss?!!

                                                                                                                                            
K('H)-!I,!&&,Q'G-H!'!Q*F*/'G&'P!&'!,HK-H/Ge!+(,H'I-X'?!7H!F(!G-F/G-!/-F/')-!,H!U(,!&'!F'HOG,!*H)*'!
TG,)-I*H'+'!K-I-!,H!(H!+,&&-!KhH/'G-!'G'(K'H-P!F(F!)*,H/,F!+&'HU(ZF*I-F!F,!I-F/G'+'H!,H!(H'!
F-HG*F'!T&,H'!E!O,H,G-F'!U(,!*&(I*H'+'!&'!J'+*/'K*[Hy!\6*/<)%,*!"]a?!3HeF!7KJ,Q,GGZ'P!I(c,G!),!,&*/,!E!
,FKG*/-G'!K-H/,IT-GhH,'!'!;*F/G'&P!&'!),FKG*+,!),&!F*O(*,H/,!I-)-<#x8,F/Z'!K-H!'(F/,G*)')!IhF!U(,!
I-Hc*&!(H!/G'c,!),!+(G)'!/,&'?!1&,Q'+'!,&!T,&-!G,K-O*)-!F*H!K(*)')-!),!,HI'GK'G!,&!G-F/G-?!5-)'!&'!
T,GF-H'!F,!I-F/G'+'!'&!),FH()-!*IT&'K'+&,!),!&'!H'/(G'&,X'ly!\,H!;*F/G'&!D%'*;)"-')./!_"na?!
m7&!K-GT(F!F,!'IT&*[!),!R-GI'!*IT-G/'H/,!K-H!&-F!I'/,G*'&,F!*K-H-OGhR*K-F!U(,!R-GI'H!T'G/,!),&!
&,O')-!),!;*F/G'&!G,K*,H/,I,H/,!)-H')-!'!%J*&,?!7&!&,O')-!F(I[!'!&'F!R-/-OG'RZ'F!E'!,f*F/,H/,FP!K*HK-!
H(,Q-F!'&+(I,F!K-H!K*,H/-F!),!R-/-OG'RZ'F!,H!F(!I'E-GZ'!H(HK'!'H/,F!Q*F/'F?!AH!&*+G-!U(,!G,K-T*&'!
(H'!F,&,KK*[H!),!,F/'F!R-/-OG'RZ'F!J'!F*)-!T(+&*K')-!,H!6'H/*'O-!),!%J*&,#+'c-!,&!/Z/(&-!),#@-A&)%"-#
$),:&-"C#L"A(4#;%&,*/-"F#6'H/*'O-<!B,J(eH!7)*/-G,FP!"##]?!7&!/Z/(&-!),&!&*+G-!,F!F*H/[I'/*K-!),&!),F,-!
),!'KK,),G!'!)-K(I,H/-F!T,GF-H'&,F!U(,!'+G'H!(H'!)*I,HF*[H!ZH/*I'!),!&'!'(/-G'P!),F,-!U(,!'!I*!
,H/,H),G!J'!I'GK')-!&'!G,&'K*[H!),&!To+&*K-!E!&'!TG,HF'!K-H!,&!H(,Q-!&,O')-?!
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1'!KGZ/*K'!,!J*F/-G*'!&*/,G'G*'!F,!J'!,HR-K')-!TG,)-I*H'H/,I,H/,!,H!4'+G*,&'!

;*F/G'&!K-I-!T-,/'P!K-I-!&'!I',F/G'!),!0IeG*K'!)-/')'!),!&'F!IhF!'&/'F!Q*G/(),F!

I-G'&,F!EP!,H!I,H-G!I,)*)'P!&'!J'!),F/'K')-!K-I-!(H'!T,HF')-G'!U(,!)*-!

Q*F*+*&*)')!'!&-F!TG-+&,I'F!),&!*H)*-P!&'!I(c,G!E!&-F!H*d-F!,H!,&!K-H/*H,H/,?!6-&-!,H!

&'F!o&/*I'F!)-F!)eK')'F!F,!J'!K-I,HX')-!'!G,L,Q'&('G!F(!T,HF'I*,H/-!E!'O,HK*'!

T-&Z/*K'P!,FT,K*'&I,H/,!'!/G'QeF!),!F(F!/,f/-F!,H!TG-F'?!;*F/G'&!T-G!F(!T'G/,!R-I,H/[!

L'!H*Q,&!)*FK(GF*Q-!E!T,GR-GI'/*Q-L!I(KJ-F!),!&-F!I*/-F!U(,!KG,K*,G-H!,H!/-GH-!'!

,&&'!E!'&!*O('&!U(,!-/G'F!,FKG*/-G'F!,H!'I+*,H/,F!*H/,&,K/('&,F!E!KG,'/*Q-F!I'FK(&*H-FP!

K-H/G')*c-!,H!F(!TGhK/*K'!&*/,G'G*'!,!*H/,&,K/('&!&'!T-F,!),!I-),F/*'!E!I'GO*H'&*)')!

U(,!),FT&,O'+'P!E!U(,!'J-G'!T-),I-F!G,K-H-K,G!K-I-!k/G,/'!),&!)e+*&b?!;*F/G'&!'!

I,H()-!F,!K'G'K/,G*X'+'!'!FZ!I*FI'!K-I-!(H'!I(c,G!J(I*&),P!&,c'H'!'!&-F!KZGK(&-F!

*H/,&,K/('&,F!'K')eI*K-FP!F*H!'I+*K*-H,F!),FI,)*)'FP!F-&*/'G*'P!'FZ!K-I-!(H'!

O'H')-G'!),!TG,I*-F!E!-+c,/-!),!J-I,H'c,F!k*HI,G,K*)-Fb!\,&!,FKG*/-G!1(*F!7HG*U(,!

9e&'H-!G,K(,G)'!U(,!,&&'!F,!G,R,GZ'!'&!TG,I*-!=-+,&!K-I-!k&-!),!7F/-K-&I-ba?!1'F!

H'GG'/*Q'F!U(,!/G'/'G-H!&'!+*-OG'RZ'!),!;*F/G'&!/'H/-!)(G'H/,!F(!Q*)'!K-I-!,H!&'F!

)eK')'F!T-F/,G*-G,F!'!F(!I(,G/,!G,R-GX'+'H!&-F!I*/-F!U(,!+(FK'+'H!,&,Q'G&'!K-I-!

&'!T-,/'!)-&-G*)'P!&'!I',F/G'!),!0IeG*K'!E!&'!R*O(G'!,FT*G*/('&!F*,ITG,!Q*GO,H?!7F/'F!

H'GG'/*Q'F!J'H!F*)-!),FKG*/'F!T-G!7&*X'+,/J!.-G'H!K-I-!x'!H'/*-H'&*F/!')'T/'/*-H!-R!

'!J'O*-OG'TJ*K!GJ,/-G*KP!T,GI,'/,)!'H)!FJ'T,)!+E!-Q,G&'TT*HO!KG*/*K'&!'Hf*,/*,F!

'+-(/!F,f('&!'H)!,/JH*K!'H)!G'K*'&!*),H/*/Ey!\?-/:-!"`a?!9,!'K(,G)-!'!.-G'HP!,F/'F!

H'GG'K*-H,F!J'O*-OGhR*K'F!,F/hH!)-I*H')'F!T-G!,&!ThH*K-!J,/,G-F,f*F/'!U(,!+(FK'!

/G'HFR-GI'G!&'!G,'&*)')!),!;*F/G'&!K-I-!I(c,G!*H),T,H)*,H/,P!F-&/,G'!E!F*H!J*c-F!

I,)*'H/,!(H'!),R*H*K*[H!K'G'K/,G*X')'!T-G!F(!),)*K'K*[H!'!&'!*HR'HK*'!E!F(!K'H/-!'!&'!
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I'/,GH*)')?!7F/,!ThH*K-P!U(,!T,GF*F/,!'(H!),FT(eF!),!J'+,G!F*)-!,fT(,F/-!T-G!(H!

F,K/-G!*IT-G/'H/,!),!&'!KGZ/*K'!'K/('&P!')U(*,G,!T'G/*K(&'G!Q*F*+*&*)')P!T-G!,c,IT&-P!

,H!&'!TG,HF'!J-E?n!7H!F(!F(O,G,H/,!'Hh&*F*F!),!&'!*I'O,H!T[F/(I'!),!;*F/G'&P!.-G'H!

,fT-H,!K-HQ*HK,H/,I,H/,!),!U(e!I-)-!&'F!H'GG'K*-H,F!U(,!TG,F,H/'H!'!;*F/G'&!

K-I-!kF'H/'b!E!k)*Q*H'b!G,FT-H),H!'!(H!F(c,/-P!xMJ-F,!G,'&!&*R,!K-HF/'H/&E!/JG,'/,H,)!

R,I*H*H,!),K-G(I!'H)!K-H/G')*K/,)!/J,!I'FF!-R!F/,G,-/ET,F!'+-(/!"-#'7)"%/-K#

\x6'H/'y#"`a?!7H!,&!K-H/,f/-!),!&'!),K-HF/G(KK*[H!),!,F/-F!I*/-F!E!),!(H'!G,H-Q'K*[H!

),!&'!KGZ/*K'!I*F/G'&*'H'!U(,!J'!'+*,G/-!),+'/,F!H(/G*)-F!T-G!/,-GZ'F!),!OeH,G-P!

F(+'&/,GH*)')!E!&-F!,F/()*-F!K(&/(G'&,FP!'(H!U(,)'H!Q'KZ-F?!AH!T'F-!IhF!),+,!F,G!,&!

,F/()*-!),!&'!K-HF/G(KK*[H!),!;*F/G'&!K-I-!F(c,/-!*H/,&,K/('&!T'H'I,G*K'H-P!

*HK-GT-G'H)-!-+c,/-F!E!TGhK/*K'F!Q*F('&,F!,H!G,&'K*[H!)*'&[O*K'!K-H!/,f/-FP!)*FK(GF-F!

E!TGhK/*K'F!K(&/(G'&,F?!%-H-XK-!/G,F!/G'+'c-F!),)*K')-F!,fK&(F*Q'I,H/,!'&!'Hh&*F*F!),!

&'!*I'O,H!Q*F('&!),!4'+G*,&'!;*F/G'&!E!/-)-FP!*&(I*H')-G,F!,!*K-H-K&'F/'FP!)'H!K(,H/'!

),!(H!K'IT-!'oH!TG'K/*K'I,H/,!*H,fT&-G')-?_!

7H!,&!'GKJ*Q-!),!&'!:*+&*-/,K'!='K*-H'&!),!%J*&,!'FZ!K-I-!,H!,&!;(F,-!4'+G*,&'!

;*F/G'&!,H!,&!8'&&,!),&!7&U(*!F,!T(,),H!,HK-H/G'G!R-/-OG'RZ'F!E!I'H(FKG*/-F!*He)*/-F!

U(,!c(H/-!'!&-F!'G/ZK(&-F!),!TG,HF'P!/,f/-F!E!R-/-OG'RZ'F!T(+&*K')'F!T,GI*/,H!,F+-X'G!

                                                
n!9,F),!&'!I(,G/,!),!9-G*F!9'H'!E!'!&'!&(X!),&!H(,Q-!&,O')-P!,&!/,I'!),!&'!*),H/*)')!F,f('&!),!;*F/G'&!
J'!G,F(GO*)-!K-I-!),+'/,!TG*HK*T'&I,H/,!TG-I-Q*)-!T-G!&'!TG,HF'?!7R,K/*Q'I,H/,!/'H/-!,&!
,T*F/-&'G*-!K-H!9-G*F!9'H'!K-I-!&'!OG'+'K*-H,F!,H!'()*-!K-HR*GI'H!U(,!;*F/G'&!E!9'H'!R(,G-H!(H'!
T'G,c'?!6*!+*,H!J'E!U(*,H,F!K-I-!7&*'H'!CG/,O'P!9*'I,&'!7&/*/!E!2'U(,&!C&,'!U(,!J'H!'R*GI')-!&'!
TG-)(K/*Q*)')!E!H,K,F*)')!),!)*FK(/*G!'+*,G/'I,H/,!&'!*),H/*)')!F,f('&!),!;*F/G'&!E!&'!TG,F,HK*'!),!
,F/'!,H!F(!-+G'P!J'E!I(KJ-F!U(,!'oH!'F-K*'H!&'!'R*GI'K*[H!),!&'!J,/,G-F,f('&*)')!),!;*F/G'&!K-H!&'!
),R,HF'!),!F(!kJ-H-GbP!F(!&(O'G!,H!&'!J*F/-G*'!&*/,G'G*'!E!,H!,&!*I'O*H'G*-!H'K*-H'&?!2,F(&/'!
,I+&,Ih/*K'!),!&-F!&ZI*/,F!'!&-F!U(,!&&,O'H!U(*,H,F!F,!H*,O'H!'!K(,F/*-H'G!&'!*),H/*)')!J,/,G-F,f('&!
),!;*F/G'&!&'!),K&'G'K*[H!U(,!,&!KGZ/*K-!&*/,G'G*-!%'I*&-!;'GNF!J'K,!'&!)*'G*-!1-,#n":)4-,#M*:)')-,<!x7&&'!
,G'!TG-R(H)'I,H/,!J,/,G-F,f('&y!\"p!),!-K/(+G,!"##`a?!
_!8,G!1*K*'!V*-&L;'//'P!x3I'O,!*F!,Q,GE/J*HOy!,H!I#O(%%&#$*:7%&#<*&#:7%#M-:)*/C#:7%#?:-:%#-/5#@-A&)%"-#
$),:&-"#\"##"aP!7&*X'+,/J!2-F'!.-G'HP!x6'H/'!;',F/G'!;(,G/'<!:-)E!'H)!='/*-H!*H!B-G/G'*/F!-R!
4'+G*,&'!;*F/G'&y!\$^^`a!E!;'GZ'!),!&'!1(X!.(G/')-P!x1'!T,GR-GI'HK,!),!&-F!S(,O-F!V&-G'&,F!),!$^$n!E!
&'!*H'),K(')'!TG,F,HK*'!),!4'+G*,&'!;*F/G'&!,H!,&&-Fy!\"##]a?!!
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&-F!'FT,K/-F!Q*F('&,F!),!&'F!H'GG'/*Q'F!U(,!'/G'Q*,F'H!E!),/,GI*H'H!&'!*I'O,H!

To+&*K'!),!;*F/G'&!),F),!F(F!-GZO,H,F?!;*!*H/,HK*[H!,FP!T-G!&-!/'H/-P!T-H,G!,H!

,Q*),HK*'!U(,!&'!*I'O,H!To+&*K'!),!;*F/G'&!E!,&!I'H,c-!U(,!,&&'!J'K,!),!eF/'!),F),!

F(F!K-I*,HX-F!c(,O'!(H!G-&!R(H)'I,H/'&!,H!,&!&(O'G!,!*HR&(,HK*'!U(,!;*F/G'&!/(Q-!,H!

&'!J*F/-G*'!K(&/(G'&!KJ*&,H'!E!&'/*H-'I,G*K'H'!),!&'!TG*I,G'!I*/')!),&!F*O&-!ss?!7F/,!

K'TZ/(&-!+(FK'!G,FT-H),G!,H!T'G/,!J'F/'!U(e!T(H/-!&'!,FKG*/-G'P!,H!,&!T,GZ-)-!U(,!Q'!

),F),!$^#_!J'F/'!$^""!E!U(,!K-GG,FT-H),!'!F(!R-GI'K*[H!,!*H/,GH'K*-H'&*X'K*[HP!

I'H*R*,F/'!,H!,&!T&'H-!Q*F('&!(H'!Q-&(H/')!),!K-HF/G(*GF,!K-I-!F(c,/-!*H/,&,K/('&!

T'H'I,G*K'H-!E!K(h&,F!F-H!&'F!,F/G'/,O*'F!U(,!T-H,!,H!TGhK/*K'!,H!/eGI*H-F!),!F(!

G,TG,F,H/'K*[H!Q*F('&?!0&!I*FI-!/*,IT-P!G,F(&/'!K,H/G'&!/'H/-!T'G'!,F/,!'Hh&*F*F!

K-I-!T'G'!,H/G'G!,H!,&!),+'/,!KGZ/*K-!'K/('&!TG,O(H/'GF,!,H!U(e!I,)*)'!F(!*I'O,H!

')J*,G,!'!&'!H-GI'/*Q'!),!OeH,G-!E!K&'F,!F-K*'&!-!,fJ*+,!(H!T-),G!),F,F/'+*&*X')-G!

T'G'!,F/'F!K'/,O-GZ'F!),!*),H/*)')?!V*H'&I,H/,P!,H!(H!*H/,H/-!T-G!*HK&(*G!H(,Q-F!

,&,I,H/-F!),!'Hh&*F*F!U(,!T,GI*/'H!'IT&*'G!E!K-IT&,c*X'G!&'!K-ITG,HF*[H!),!&'!

*I'O,H!),!;*F/G'&!),F),!F(!G,K,TK*[HP!J,!K-HF*),G')-!(H!K-Hc(H/-!),!/,f/-F!),!

,FKG*/-G,F!),!&'!eT-K'!T'G'!,F/'+&,K,G!&-F!QZHK(&-F!,H/G,!&'!*I'O,H!U(,!,F/-F!/,f/-F!

TG,F,H/'H!E!&'F!*IhO,H,F!),!FZ!I*FI'!U(,!;*F/G'&!TG-I(,Q,!'!H*Q,&!)*FK(GF*Q-!E!

Q*F('&?!S(H/-!'!K(,F/*-H,F!K,H/G'&,F!K-I-!&'!G,TG,F,H/'K*[H!Q*F('&!E!&'!K*GK(&'K*[H!),!

&'!*I'O,H!),&!*H/,&,K/('&P!,F!H,K,F'G*-!'+-G)'G!,&!kTG-+&,I'b!),!&'!'(/-L

G,TG,F,H/'K*[H!),!OeH,G-P!,H!I,)*-!),!(H!K-H/,f/-!J*F/[G*K-!,H!,&!U(,!F,G!I(c,G!,F!

)*RZK*&I,H/,!K-IT'/*+&,!K-H!&'F!'I+*K*-H,F!*H/,&,K/('&,F!),!;*F/G'&P!-!K-H!F(!

R*O(G'K*[H!To+&*K'!,!*H/,GQ,HK*[H!,H!),+'/,F!K(&/(G'&,F!E!T-&Z/*K-F?!1'!R*O(G'!),!

;*F/G'&P!F(!*I'O,HP!H-!,F/h!'*F&')'!),!F(!-+G'!H*!I,H-F!'oH!),!F(!+*-OG'RZ'P!F-H!
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J,+G'F!),!(H!K-IT&,c-!/,c*)-!U(,!K-HF/*/(E,H!&'!*I'O,H!To+&*K'!E!U(,!/*,H,!

K-HF,K(,HK*'F!,H!,&!*I'O*H'G*-!T'G/*K(&'G!U(,!Q'!K-HF/G(EeH)-F,!,H!/-GH-!'!,&&'?!!

7F/'!R*O(G'!TG-Q-K'!G,'KK*-H,F!K-I-!,&!U(,!OG'R*K'!,&!/,F/*I-H*-!),!3F-&*H'!:'GG'X'!

K*/')-!'&!K-I*,HX-!),!,F/,!K'TZ/(&-P!U(,!'),IhF!G,Q,&'!K[I-!&'!*I'O,H!),!;*F/G'&!

/G'HF*/'!T-G!)*Q,GF-F!,F/G'/-F!F-K*'&,F!E!/*,H,!,R,K/-F!,H!(H!F,K/-G!T-T(&'G!'!Q,K,F!

&,c'H-!'&!To+&*K-!&,K/-G?!C/G-F!/,F/*I-H*-FP!K-I-!T-G!,c,IT&-!),!&'F!I(&/*/()*H'G*'F!

K,G,I-H*'F!U(,!,H!$^""!),FT*),H!'!;*F/G'&!'H/,F!),!F(!Q*'c,!'!;ef*K-P!F*GQ,H!T'G'!

K'&*+G'G!&'!Q*F*+*&*)')!To+&*K'!),!&'!,FKG*/-G'P!,fK,TK*-H'&!T'G'!(H'!I(c,G!,H!&'F!

TG*I,G'F!)eK')'F!),&!F*O&-!ss?!

.

3(-+#$7.',),.6',*,..

0!T,F'G!),!&'!/-)'QZ'!,FK'F'!'/,HK*[H!KGZ/*K'!'&!kTG-+&,I'b!),!&'!*I'O,H!Q*F('&!

),!;*F/G'&P!G,F(&/'!(H!/,I'!*H,&()*+&,!F*!F,!/-I'!,H!K-HF*),G'K*[H!,&!*H/,GeF!E!,&!

),+'/,!U(,!O,H,G'+'!&'!TG,F,HK*'!RZF*K'!),!;*F/G'&!),F),!,&!K-I*,HX-!),!F(!K'GG,G'!

&*/,G'G*'?!0(H!K('H)-!H-!R(,!(H!-+c,/-!),!,F/()*-!,H!FZ!I*FI-P!I(KJ-!F,!J'+&[!E!

,FKG*+*[!F-+G,!&'!TG,F,HK*'!RZF*K'!),!;*F/G'&P!E!J'E!/,F/*I-H*-F!,!*H/,GTG,/'K*-H,F!

F(O,G,H/,F!U(,!,H/G,O'H!K&'Q,F!),!,H/G')'!'&!/,I'?!V,GH'H)-!0&,OGZ'!K-I*,HX'!F(!

&*+G-!@%/)*#=#c)2(&-#5%#@-A&)%"-#$),:&-"!\$^ppa!G,&'/'H)-!F(!TG*I,G!,HK(,H/G-!K-H!&'!

,FKG*/-G'!E!&'!*ITG,F*[H!U(,!&,!K'(F[!F(!*I'O,H?!0&&Z!/'I+*eH!)'!/,F/*I-H*-!),&!

,R,K/-!U(,!;*F/G'&!O,H,G'+'!E!,fT&*K'!&'!'/G'KK*[H!U(,!,c,GKZ'!F-+G,!&'F!T,GF-H'FP!

xU(,!*+'H!J'K*'!,&&'!K-I-!U(*,H!,H/G'!'!(H'!*O&,F*'y!\$na?!B'G'!0&,OGZ'P!,F/'F!

G,'KK*-H,F!,G'H!,&!G,F(&/')-!),!U(,!&'!TG,F,HK*'!),!;*F/G'&!T,GI*/Z'!')*Q*H'G!U(,!k&,!

J'+Z'!F*)-!G,Q,&')'!&'!Q,G)')!TG*I,G'b<!!
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0&O(H-F!F,G,F!H-F!*H)*K'H!T-G!F(!TG,F,HK*'!U(,!&'!K-H-K,H?!vlw!0&O(H-F!
IZF/*K-FP!,FT,K*'&I,H/,!7,-.5,L+(',-.%&'(%&*.&*+,*'&-.&-'#(K(#.&*.-1.
5#&-&*'($.M6-('$.7,-.-("*,-.%&7.)F-.$77F.W1&.&77,-.',*,'&*?!9,!'JZ!H'K,!
(H'!'K/*/()!,FT,K*'&u!T-),I-F!&&'I'G&'!;*,%!F*H!*H/,H/'G!I,H-FK'+-!E!,F/'!
'K/*/()!),+,!F,G!,/,GH'I,H/,!K(&/*Q')'?!1'!*HR&(,HK*'!),!,F/'!;*,%!,F!
OG'H)*-F'?!;(,Q,!'!&'F!I(&/*/(),F!E!/G'HFR-GI'!'!&-F!*H)*Q*)(-F?!7H!K'F-F!
K-I-!,&!),!4'+G*,&'!;*F/G'&P!,F'!'K/*/()!&&,O[!'!F,G!(H'!R(,GX'!F-K*'&!),!
ZIT,/(!')I*G'+&,?!\eHR'F*F!IZ-!$na!
!

7F,!k,FKG*+*G!,H!F(!TG,F,HK*'!RZF*K'b!'&!U(,!F,!G,R*,G,!0&,OGZ'!\U(*,H!F*H!,I+'GO-!H-!

),)*K'!IhF!&ZH,'F!'&!'F(H/-!,H!,&!&*+G-aP!c(H/-!K-H!&'!&,K/(G'!),!,F'!kT-F,bP!&'!'&()*)'!

kR(,GX'!F-K*'&b!E!,&!T-),G!T'G'!I-Q,G!I(&/*/(),FP!,F!&-!U(,!'!I*!c(*K*-!*HQ*/'!'&!

,F/()*-!),!&'!*I'O,H!To+&*K'!),!;*F/G'&?!7F/,!K-I-!-/G-F!/,F/*I-H*-F!*H)*K'H!J'F/'!

U(e!T(H/-!;*F/G'&!&-OG[!'!H*Q,&!Q*F('&!E!T,GR-GI'/*Q-!F,G!T,GK*+*)'!K-I-!(H!F(c,/-!

U(,!,H/,H)Z'!E!Q,Z'!IhF!'&&'!U(,!,&!G,F/-!),!&'!O,H/,!E!U(,!),F),!,F'!T,GFT,K/*Q'!

TG*Q*&,O*')'!,G'!K'T'X!),!G,Q,&'G!(H'!Q,G)')!-K(&/'!'!&-F!-c-F!),!&-F!),IhF?!7F/'!

*I'O,H!),!;*F/G'&!K-I-!(H!F(c,/-!U(,!F,!)*F/*HO(,!),!&-F!),IhF!,F!R(H)'I,H/'&!

T'G'!,H/,H),G!F(!ef*/-!,H!,&!'KK,F-!'!K*,G/-F!K*GK(*/-F!*H/,&,K/('&,F!E!KG,'/*Q-F?p!

! .'E!-/G'F!G'X-H,F!U(,!,f*O,H!(H'!&,K/(G'!),!&'!*I'O,H!t,H!G,'&*)')!),!&'F!

*IhO,H,FL!),!;*F/G'&P!T'G/*K(&'GI,H/,!'!&'!&(X!),&!)-I*H*-!),!&-!Q*F('&!U(,!

K'G'K/,G*X'!'!&'!I-),GH*)')?!7H!TG*I,G!&(O'GP!,H!,&!K-H/,f/-!J*F/[G*K-!E!K(&/(G'&!,H!

U(,!F,!),F'GG-&&'!&'!K'GG,G'!&*/,G'G*'!E!TG-R,F*-H'&!),!;*F/G'&P!&'!*I'O,H!),!(H'!

R*O(G'!To+&*K'!E!F(!G,TG-)(KK*[H!,H!)*F/*H/-F!I,)*-F!F,!/G'HFR-GI[!GhT*)'I,H/,!,H!

(H!J,KJ-!*H,&()*+&,!E!'&/'I,H/,!),F,')-!T-G!,&!KG,K*,H/,!To+&*K-!K-HF(I*)-G!),!

I,)*-F!),!TG,HF'!E!),!/,KH-&-OZ'F!Q*F('&,F!U(,!F,!I'F*R*K'+'H!),!R-GI'!TG-OG,F*Q'?!
                                                
p!jEOI(/!:'(I'H!F-F/*,H,!U(,!&'!F,T'G'K*[H!U(,!G,F(&/'!),!&'!),R*H*K*[H!),!&-F!'(/-L),R*H*)-F!
*H/,&,K/('&,F!K-H!&-F!),IhF!,F!&'!G'X[H!),!F,G!),&!,c,GK*K*-!),!),R*H*GF,!E!H-!F(!,R,K/-!\:'(I'H!]a?!6*!
+*,H!;*F/G'&!),K&'G'!,H!Q'G*'F!-K'F*-H,F!U(,!,&&'!H-!,F!(H'!*H/,&,K/('&!E!U(,!H-!'FT*G'!'!F,G&-!\'&!
I,H-F!,&!/*T-!),!*H/,&,K/('&!U(,!,&&'!+(FK'!KG*/*K'G!To+&*K'I,H/,<!I'FK(&*H-P!),!K&'F,!'&/'P!&,c'H-!'&!
T(,+&-!E!&-F!F(c,/-F!I'GO*H')-FaP!F(!*I'O,HP!K-I-!F,!Q,GhP!R'K*&*/'!,&!U(,!,&&'!-K(T,!(H!&(O'G!E!(H'!
R(HK*[H!,H!&'!F-K*,)')!U(,!K-GG,FT-H),!'&!&(O'G!),&!*H/,&,K/('&?!!
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7H!F,O(H)-!&(O'GP!,&!K-GT(F!U(,!K-IT-H,H!&'F!G,TG,F,H/'K*-H,F!Q*F('&,F!),!;*F/G'&!

,F!,H-GI,!E!&'!K*GK(&'K*[H!U(,!/(Q*,G-H!'&O(H'F!),!,F/'F!*IhO,H,F!,F!K-H/*H,H/'&!E!

T,G)(G'!J'F/'!J-E?!1-F!KJ*&,H-FP!T-G!,c,IT&-P!K-I-!K-HF,K(,HK*'!),!F(!TG,F,HK*'!,H!

,&!+*&&,/,P!&'!TG,HF'!E!-/G-F!&(O'G,FP!*),H/*R*K'H!*HI,)*'/'I,H/,!F(!G-F/G-!'&!I*FI-!

/*,IT-!U(,!G,K-H-K,H!J'+,G!&,Z)-!I(E!T-K-!-!H')'!),!F(!-+G'?!V*H'&I,H/,P!&'!

G,&'K*[H!,H/G,!&'!T,GR-GI'/*Q*)')!),!OeH,G-!E!,&!T-),GP!U(,!F,!U(*,G,!,Q-K'G!-!

K-HRG-H/'G!'!H*Q,&!Q*F('&P!,fT&*K'!K*,G/-F!'FT,K/-F!),&!TG-K,F-!U(,!/G'HFR-GI'!'!

1(K*&'!4-)-E!0&K'E'O'P!&'!I',F/G'!),&!8'&&,!),&!7&U(*P!,H!,&!ZK-H-!T'H'I,G*K'H-!U(,!

,F!4'+G*,&'!;*F/G'&?!!

1'!/,-GZ'!Q*F('&!'T-G/'!*),'F!E!K-HK,T/-F!,F,HK*'&,F!'!,F/,!'Hh&*F*FP!

T'G/*K(&'GI,H/,!,H!/eGI*H-F!),!&'!G,&'K*[H!,H/G,!&'!*I'O,H!E!,&!)*FK(GF-?!W?S?5?!

;*/KJ,&&!TG-T-H,!),c'G!'/GhF!&'!'FT*G'K*[H!),&!&,HO('c,!T-G!G,TG,F,H/'G!&-!Q*F('&!E!,H!

F(!&*+G-P!3)':(&%#07%*&=P!K-I*,HX'!K(,F/*-H'H)-!&'!c,G'GU(Z'!U(,!+(FK'!F-I,/,G!&'!

*I'O,H!'!&'!/,-GZ'?!9,FKG*+,!&'!'HF*,)')!),!&'!R*&-F-RZ'!&*HOÉZF/*K'!RG,H/,!'!&'!

G,TG,F,H/'K*[H!Q*F('&P!'HF*,)')!U(,!;*/KJ,&&!Q,!K-I-!(H!F*OH-!E!(H'!G,'KK*[H!'H/,!

,&!kT*K/-G*'&!/(GHbP!E!U(,!),R*H,!K-I-!x'!T-F/&*HO(*F/*KP!T-F/F,I*-/*KP!G,)*FK-Q,GE!-R!

/J,!T*K/(G,!'F!'!K-IT&,f!*H/,GT&'E!+,/M,,H!Q*F('&*/EP!'TT'G'/(FP!*HF/*/(/*-HFP!

)*FK-(GF,P!+-)*,F!'H)!R*O(G'&*/Ey!\$pa?!7F/'!T,GFT,K/*Q'P!U(,!'+G,!,&!,FT,K/G-!),!

'Hh&*F*F!,H!&'!I*FI'!)*G,KK*[H!U(,!&-F!,F/()*-F!K(&/(G'&,F!E!),!OeH,G-P!G,F(&/'!

TG-)(K/*Q'!T'G'!'K,GK'GF,!'!(H'!R*O(G'!*K[H*K'!K-I-!;*F/G'&P!U(,!F,!G,&'K*-H[!Q*F('&P!

RZF*K'!E!/,f/('&I,H/,!K-H!)*F/*H/-F!F(c,/-FP!OG(T-F!,!*HF/*/(K*-H,FP!T-H*,H)-!,H!c(,O-!

*),H/*)'),F!),!OeH,G-P!G'K*'&,F!E!F-K*'&,F!K-IT&,c'F?!AH'!R-GI'!),!'+-G)'G!,F/h!

&*I*/'K*[H!),&!)*FK(GF-!T'G'!/G')(K*G!-!G,TG,F,H/'G!&-!Q*F('&!,F!/G'+'c'G!K-H!&-F!
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,R,K/-F!K(&/(G'&,F!),!&'!*I'O,H?!AH-!),!&-F!'GO(I,H/-F!K,H/G'&,F!),!;*/KJ,&&!,H!

T'*/*"*2e-!,F!G,H(HK*'G!'!&'!'FT*G'K*[H!),!(H'!/,-GZ'!K*,H/ZR*K'!),!&-!Q*F('&!E!T,GI*/*G!

,&!,HK(,H/G-!),&!ZK-H-!K-H!,&!&-O-F<!x5J*F!I-Q,P!*H!IE!Q*,MP!/'N,F!*K-H-&-OE!M,&&!

+,E-H)!/J,!K-IT'G'/*Q,!F/()E!-R!/J,!Q,G+'&!'H)!Q*F('&!'G/!'H)!*H/-!/J,!+'F*K!

K-HF/G(K/*-H!-R!/J,!J(I'H!F(+c,K/F!'F!+,*HO!K-HF/*/(/,)!+E!+-/J!&'HO('O,!'H)!

*I'O*HOy!\"na?!7F/'!*),'!T(,F/'!,H!,&!K-H/,f/-!),!&'!I-),GH*)')!&'/*H-'I,G*K'H'!E!

&'!K,H/G'&*)')!),!&-!Q*F('&!U(,!&'!K'G'K/,G*X'P!T-H,!),!G,&*,Q,!&'!(/*&*)')!),!,F/()*'G!

&'!*I'O,H!),!;*F/G'&!F*!F,!U(*,G,!),R*H*G!K-H!I'E-G!TG,K*F*[H!F(!&(O'G!,H!&'!J*F/-G*'!

*H/,&,K/('&!E!&*/,G'G*'?!

AH!R'K/-G!OG'Q*/'H/,!E!H,K,F'G*-!),!'+-G)'G!,F!&'!G,&'K*[H!,H/G,!&'!*I'O,H!E!,&!

T-),GP!,H!,F/,!K'F-!T'G/*K(&'GP!,&!T-),G!,H!/'H/-!&'!R(,GX'P!&'!K'T'K*)')!),!&'F!

*IhO,H,F!),!;*F/G'&!LU(,!,&!7F/')-!E!&'F!*HF/*/(K*-H,F!T-H,H!,H!K*GK(&'K*[HL!),!

O,H,G'G!,R,K/-F?!7&!,F/()*-!),!,F/,!QZHK(&-!J'!F*)-!/G'/')-!'IT&*'I,H/,!T-G!W?S?5?!

;*/KJ,&&P!S-JH!:,GO,GP!4*F,&&,!VG,(H)P!,H/G,!-/G-F?!7H!F(!&*+G-!3)':(&%#07%*&=P!

;*/KJ,&&P!F,d'&'!U(,!&'!H,K,F*)')!),&!)*FK(GF-!K-H/,IT-GhH,-!),!F-I,/,G!&'!

K(,F/*[H!),!&'!G,TG,F,H/'K*[H!+'c-!F(!K-H/G-&P!E'!,F!(H!,c,IT&-!/'H/-!),&!T-),G!),!&'!

*I'O,H!K-I-!),!&'!*I'O,H!),&!T-),G!\m"ma?!1'!TG-R(F*[H!),!)*FK(GF-F!U(,!*H/,H/'H!

R*c'GP!),R*H*G!E!G,O(&'G*X'G!&'!*I'O,H!),!;*F/G'&!'FZ!K-I-!&'!T,GF*F/,HK*'!K-H!U(,!

'T'G,K,!'F-K*')'!F(!*I'O,H!'&!7F/')-!E!-/G'F!*HF/*/(K*-H,FP!E!IhF!G,K*,H/,I,H/,!'!

I'GK'F!K-I,GK*'&,FP!&&,Q'!'!TG,O(H/'GF,!qg(e!(/*&*)')!Q,!,&!7F/')-!,H!,&!(F-!),!&'!

*I'O,H!),!;*F/G'&r!BG,O(H/'!U(,!),!)*F/*H/-!I-)-!/'H/-!7&*X'+,/J!.-G'H!K-I-!1*K*'!

V*-&L;'//'!,H!F(F!'Hh&*F*F!),!&'!*I'O,H!Q*F('&!),!;*F/G'&!J'H!*H/,H/')-!K-H/,F/'G?!

.-G'H!'!T'G/*G!),!(H!'Hh&*F*F!),!&'!*I'O,H!T[F/(I'!),!;*F/G'&!E!F(F!I'H,c-FP!F(O*,G,!
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U(,!&'!)*Q,GF*)')!),!(F-F!U(,!F,!&,!)*-!'!F(!*I'O,HP!x,f,IT&*RE!4'+G*,&'!;*F/G'&bF!

F/'/(F!'F!'H!,IT/E!F*OH*R*,GP!'Q'*&'+&,!R-G!'!Q'G*,/E!-R!H'/*-H'&!TG-c,K/F!'H)!&,'),GFP!

R-G!FJ,!&*/,G'&&E!'H)!I,/'TJ-G*K'&&E!')&'("-:%,!M*/J*H!'H)!+,E-H)!/J,!+-(H)'G*,F!-R!

/J,!H'/*-Hy\m#a?!7H!/'H/-!F*OH*R*K'H/,!Q'KZ-P!H-!F-&-!&'!R*O(G'!To+&*K'P!F*H-!T-G!I(KJ-!

/*,IT-!&'!T-,FZ'!),!;*F/G'&!R(,!),LF,f('&*X')'P!),FT-&*/*X')'!E!H-GI'&*X')'!+'c-!&-F!

&ZI*/,F!),!(H'!R,I*H*)')!K,H/G')'!,H!&'!I'/,GH*)')!E!&'!*HR'HK*'!,H!,&!I'GK-!),!(H'!

+*-OG'RZ'!I'GK')'!T-G!,&!F(RG*I*,H/-!E!,&!,F/-*K*FI-?!9(G'H/,!&'!)*K/')(G'!I*&*/'G!),!

&-F!F,/,H/'!E!-KJ,H/'!,H!%J*&,!F,!+(FK'!,&,Q'G!'!;*F/G'&!'&!F*/*'&!),!&'!kT-,/*F'b!

H'K*-H'&!E!'&!I*FI-!/*,IT-!+-GG'G!'!=,G()'P!,&!T-,/'!K-I(H*F/'?!6-&,)')!V'&'+,&&'!

G,R&,f*-H'!+G,Q,I,H/,!'K,GK'!),!K[I-!&'!)*K/')(G'!),!B*H-KJ,/!I'H*T(&'!&'!*I'O,H!

To+&*K'!),!;*F/G'&!E!+-GG'!F(!T,HF'I*,H/-!KGZ/*K-!E!I'GK')'I,H/,!'H/*L'(/-G*/'G*-?!

V'&'+,&&'!F(O*,G,!U(,!x)(G'H/,!&-F!'d-F!),&!G,O*I,H!I*&*/'G!&'!R*O(G'!),!;*F/G'&!R(,!

(/*&*X')'!T-G!&-F!'T'G'/-F!*HF/*/(K*-H'&,F!K-H!,&!R*H!),!TG-I-Q,G!(H!H(,Q-!%:7*,#

R'I*&*'GLH'K*-H'&y!\V'&'+,&&'!$"$a!,H!(H!K-H/,f/-!T-&Z/*K-!)-H),!&'!*I'O,H!),!k&'!

I(c,G!KJ*&,H'b!,F!(H'!R(,GX'!F*I+[&*K'!K&'Q,!'&!TG-K,F-!),!G,R-GI(&'K*[H!),&!

*I'O*H'G*-!F-K*'&?!

1'!*I'O,H!'(H!*H/,GH'I,H/,!,fTG,F'!/,HF*-H,FP!U(,!G,R*,G,H!'!&'F!H-GI'F!

F-K*'&,F!E!K(&/(G'&,F!,H!&'!U(,!F,!*HF,G/'!E!K-H!&'F!U(,!)*'&-O'?!7H!,F,!F,H/*)-!

;*/KJ,&&!'R*GI'<!x3R!M,!M'H/!/-!(H),GF/'H)!/J,!T-M,G!-R!T*K/(G,FP!M,!H,,)!/-!&--N!'/!

/J,*G!*H/,GH'&!G,&'/*-HF!-R!)-I*H'/*-H!'H)!G,F*F/'HK,P!'F!M,&&!'F!/J,*G!,f/,GH'&!

G,&'/*-HF!M*/J!FT,K/'/-GF!'H)!M*/J!/J,!M-G&)y!\m"na?!;(KJ'F!*IhO,H,F!),!;*F/G'&!F,!

T(,),H!&,,G!'!T'G/*G!),!&'F!K-H/G')*KK*-H,F!U(,!T-H,H!),!I'H*R*,F/-P!K-I-!T-G!

,c,IT&-P!&'!K-HR-GI'K*[H!'!&'F!H-GI'F!'!T'G/*G!),!(H'!T-F,!),!'K(,G)-!'!&'!I-)'!),!
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&-F!G,/G'/-F!T,G-!'!&'!Q,X!(H'!*I'O,H!F,Q,G'!E!K'G,H/,!),!&'F!I'GK'F!U(,!F*OH*R*K'H!&-!

R,I,H*H-!,H!(H!),/,GI*H')-!K-H/,f/-?!1'F!G,&'K*-H,F!,f/,GH'F!E!,&!'FT,K/-!)*'&[O*K-!

),!&'!*I'O,H!K-H!F(!,H/-GH-P!E!F(!T-),G!/'H/-!),!I-)*R*K'G!K-I-!),!G,TG-)(K*G!

*),H/*)'),F!U(,!),T,H),H!),!&'!*),-&-OZ'P!,F!,&!'FT,K/-!IhF!),/,GI*H'H/,!,H!,&!

'Hh&*F*F!),!(H'!R*O(G'!To+&*K'P!),!*HR&(,HK*'!K-H/*H,H/'&!K-I-!&-!R(,!4'+G*,&'!;*F/G'&?!

%-I-!F,d'&'+'!'H/,G*-GI,H/,P!&'!*I'O,H!),!;*F/G'&!J'!F*)-!,Q-K')'!E!I'H*T(&')'!

,H!)*F/*H/-F!I-I,H/-F!J*F/[G*K-F?!7&!I-)-!,H!U(,P!&'!TG,F*),H/'!;*KJ,&&,!:'KJ,&,/!

J'!TG-I-Q*)-!&'!R*O(G'!),!;*F/G'&!E!J'!(/*&*X')-!F(!*I'O,H!K-I-!FZI+-&-!),!

&*),G'XO-!R,I,H*H-P!&(KJ'!F-K*'&P!),)*K'K*[H!'!&'!H'K*[HP!,F/h!I(E!&,c-F!),!&'!

I'H*T(&'K*[H!U(,!F,!J'K,!)(G'H/,!&'!)*K/')(G'!I*&*/'G?!9,!,H/G,!&-F!I(KJ-F!

,c,IT&-F!),!,F/,!T,G*-)-P!(H-!),!&-F!IhF!)*G,K/'I,H/,!G,&'K*-H')-F!K-H!&-!Q*F('&!,F!

&'!T(+&*K'K*[H!,H!$^]^P!T'G'!K-HI,I-G'G!&-F!K*,H!'d-F!),&!H'K*I*,H/-!),!;*F/G'&P!),!

(H!&*+G-!/*/(&')-!@-A&)%"-#$),:&-"C#UooVEUVdpF#B(+&*K')-!T-G!&'!V(H)'K*[H!='K*-H'&!

),!&'!%(&/(G'P!TG,F*)*)'!T-G!&'!J*c'!),!0(O(F/-!B*H-KJ,/P!1(KZ'!B*H-KJ,/!.*G*'G/P!,H!

,F/,!&*+G-!TG,)-I*H'H!*IhO,H,F!),!;*F/G'&P!'K-IT'd')'F!),!(H'!+*-OG'RZ'!E!'&O(H-F!

T-,I'F!K'H[H*K-F!/'&,F!K-I-!x5-)'F!Z+'I-F!'!F,G!G,*H'Fy?!7F/,!&*+G-!-R*K*'&P!

T(+&*K')-!T-G!,&!7F/')-!,fK&(E,!K('&U(*,G!/,f/-!U(,!),F'G/*K(&,!&'!I-H[/-H'!E!

K-HF,GQ')-G'!*I'O,H!U(,!F,!*H/,H/'!TG-I-Q,G!E!T,GF*O(,H!,H!K'I+*-!(H'!*I'O,H!

I-H-&Z/*K'!U(,!F,!'c(F/,!'!(H'!*),-&-OZ'!T'/G*'GK'&!K-HF,GQ')-G'?!

7H!,F,!F,H/*)-!KG,-!U(,!,&!'Hh&*F*F!),+,!*HK-GT-G'G!K*,G/-F!TG*HK*T*-F!/,[G*K-F!

),!&-F!,F/()*-F!),!;%&<*&4-/'%?!6*!+*,H!,H!,F/,!K-HK,T/-!K-HQ,GO,H!Q'G*')'F!

)*FK*T&*H'F!E!&ZH,'F!/,[G*K'F!U(,!&&,Q'H!'!(H'!'IT&*/()!/'&!U(,!T'G,K,!U(,!K('&U(*,G!

K-F'!,F!;%&<*&4-/'%P!K-HK(,G)-!K-H!&'!G,Q*F*[H!KGZ/*K'!),&!/eGI*H-!U(,!J'K,!8*KNE!
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AHG(J!,H!F(F!'FT,K/-F!/,'/G'&,FP!K(&/(G'&,F!E!)*FK(GF*Q-F!E!K-H!&'!*),'!U(,!x,Q,H!*R!

M,!/'T!*H/-!/J,!TG-)(K/*Q,!KG-FFLT(GT-F,F!-R!'!M-G)bF!)*Q,GF,!)*FK*T&*H'GE!

K-HH-/'/*-HFP!-(G!KG*/*K'&!TG'K/*K,!*F!OG-(H),)!*H!-(G!FT,K*R*K!),T&-EI,H/!-R!/J,!

K-HK,T/F!M,!KJ--F,y!\ma?!0!T'G/*G!),!K*,G/'F!*),'F!),!AHG(JP!/G'+'c')'F!,H!,F/,!

K'TZ/(&-!E!&-!U(,!T&'H/,'!7&*H!9*'I-H)!,H!3%&<*&4-/'%#-/5#6(":(&-"#3*"):)',P!J,!

U(,G*)-!'IT&*'G!,&!'Hh&*F*F!),!&'!G,TG,F,H/'K*[H!Q*F('&!),!;*F/G'&!'!K*,G/-F!'FT,K/-F!

),!F(!;%&<*&4-/'%P!K-I-!(H!,c,GK*K*-!U(,!*&(I*H'!&'F!R(,GX'FP!/,HF*-H,F!E!&'F!G,),F!

),!T-),G!U(,!&'!F(+E'K,H?`!0!T,F'G!),!&'F!K-HR(F*-H,F!E!'!Q,K,F!&'!*H)*F/*HK*[H!,H/G,!

;%&<*&4-/'%!E!T,GR-GI'/*Q*)')!,F/-F!K-HK,T/-F!H-!F*OH*R*K'H!&-!I*FI-!\;*&&,Ga?!

7&!K-HK,T/-!),!T,GR-GI'/*Q*)')!),!'K(,G)-!'!0I,&*'!S-H,F!E!-/G-F!R(,!

),F'GG-&&')-!TG*I,G-!T-G!S?1?!0(F/*H!E!&(,O-!G,Q*F')-!T-G!9,GG*)'!E!:(/&,G!U(*,H,F!

)*R(H)*,G-H!F(!(F-!,H!&'F!J(I'H*)'),F?!7&!Q'&-G!),&!K-HK,T/-!T'G'!R*H,F!),!,F/,!

'Hh&*F*F!G')*K'!,H!,&!'K/-!),!K*/'GP!x/J,!G,*/,G'/*-H!-R!H-GIF!MJ*KJ!TG,K,),P!

K-H/G'*H'H)!,fK,,)!/J,!T,GR-GI,G!'H)!*H!/J'/!F,HF,!K'HH-/!+,!/'N,H!'F!/J,!

R'+G*K'/*-H!-R!/J,!T,GR-GI,GbF!kM*&&b!-G!kKJ-*K,by\:(/&,G!x%G*/*K'&&Ey!]a!E!/'I+*eH!,H!F(!

*H,F/'+*&*)')!E!&'!T-F*+*&*)')!),!G,'G/*K(&'G!&'F!H-GI'F<!!

3H),,)P!*/!*F!/J,!*HF/'+*&*/*,FP!/J,!T-FF*+*&*/*,F!R-G!G,I'/,G*'&*X'/*-HP!
-T,H,)!(T!+E!/J*F!TG-K,FF!/J'/!I'GN!-H,!)-I'*H!*H!MJ*KJ!/J,!R-GK,!-R!
/J,!G,O(&'/-GE!&'M!K'H!+,!/(GH,)!'O'*HF/!*/F,&R!/-!FT'MH!
G,'G/*K(&'/*-HF!/J'/!K'&&!*H/-!U(,F/*-H!/J,!J,O,I-H*K!R-GK,!-R!/J'/!Q,GE!
G,O(&'/-GE!&'My!\:(/&,G!9*5)%,!"a?!!
!

                                                
`!1'!),R*H*K*[H!),!;%&<*&4-/'%!U(,!TG-T-H,!9*'I-H)!,F!I(E!'IT&*'!EP!T-G!&-!/'H/-P!'T&*K'+&,!'!K'F*!
K('&U(*,G!'K/-!RG,H/,!'!(H!,FT,K/')-G?!x3H!-(G!F*IT&,F/!G,R,G,HK,FP!'H)!*H!/J,!+&*HN!-R!'H!,E,P!
T,GR-GI'HK,!*F!'&M'EF!'!)-*HOP!'H)!'!/J*HO!)-H,?!CH!/J,!-H,!J'H)!T,GR-GI'HK,!),FKG*+,F!K,G/'*H!
,I+-)*,)!'K/FP!*H!FT,K*R*K!F*/,FP!M*/H,FF,)!+E!-/J,GF!\'H)~-G!/J,!M'/KJ*HO!F,&Ra?!CH!/J,!-/J,G!J'H)P!*/!
*F!/J,!/J*HO!)-H,y!\$a?!
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3%&<*&4-/'%!,H!/'H/-!'&(),!'!K*,G/-F!'K/-F!,HK'GH')-F!E!/'I+*eH!K-I-!&-!

J,KJ-!\9*'I-H)aP!,F!),K*GP!G,R*,G,!'!(H'!'IT&*'!Q'G*,)')!),!'K/-F!U(,!T'G,K,H!,F/'G!

),/,GI*H')-F!T-G!(H'!Q-&(H/')?!7H!,F,!F,H/*)-!F,!J'K,!IhF!K&'G'!&'!)*F/*HK*[H!U(,!

:(/&,G!TG-T-H,!),!,F/,!o&/*I-!/eGI*H-!RG,H/,!'!T,GR-GI'/*Q*)')<!xB,GR-GI'/*Q*/E!*F!

H,*/J,G!RG,,!T&'E!H-G!/J,'/G*K'&!F,&RLG,TG,F,H/'/*-Hu!H-G!K'H!*/!+,!F*IT&E!,U('/,)!

M*/J!T,GR-GI'HK,?!;-G,-Q,GP!K-HF/G'*H/!*F!H-/!H,K,FF'G*&E!/J'/!MJ*KJ!F,/F!'!&*I*/!/-!

T,GR-GI'/*Q*/Eu!K-HF/G'*H/!*FP!G'/J,GP!/J'/!MJ*KJ!*IT,&F!'H)!F(F/'*HF!T,GR-GI'/*Q*/Ey!

\9*5)%,!^_a?!

9*'I-H)!,F/'+&,K,!&'!)*G,K/'!G,&'K*[H!),!&'!;%&<*&4-/'%!K-H!&'F!J*F/-G*'F!

K(&/(G'&,FP!&'F!/G')*K*-H,F!E!&'F!G,FT(,F/'F!T-&Z/*K'F!U(,!K-IT-H,H!H(,F/G-!F,H/*)-!

),!&'!J*F/-G*'<!x7Q,GE!T,GR-GI'HK,P!*R!*/!*F!*H/,&&*O*+&,!'F!F(KJP!,I+,)F!R,'/(G,F!-R!

TG,Q*-(F!T,GR-GI'HK,F<!O,H),G!K-HQ,H/*-HFP!G'K*'&!J*F/-G*,FP!',F/J,/*K!/G')*/*-HF!t

T-&*/*K'&!'H)!K(&/(G'&!TG,FF(G,F!/J'/!'G,!K-HFK*-(F&E!'H)!(HK-HFK*-(&E!

'KNH-M&,)O,)y!\$a?!6*H!)()'!&'!;%&<*&4-/'%!),!;*F/G'&!,H!F(!K-HF/'H/,!)*h&-O-!E!

&(KJ'!K-H!&'!J*F/-G*'!E!&'!K(&/(G'!F,!/G'HFR-GI'!,H!(H'!H'GG'/*Q'!Q*F('&!U(,!J'+&'!),!

&'F!F-K*,)'),F!),!&'!TG*I,G'!I*/')!),&!F*O&-!ss!,H!1'/*H-'IeG*K'!E!,&!&(O'G!*H,F/'+&,!

),!&'!I(c,G!,FKG*/-G'!,H!,&&'F?!

!

9$.)1J&#.(*+&7&'+1$7.5GK7('$.M#&*+&.$.7,-.#&"()&*&-.%&.#&5#&-&*+$'(2*.U(-1$7.

0&&'H!6,N(&'!,H!F(!'G/ZK(&-!x5J,!+-)E!'H)!/J,!'GKJ*Q,y!,F/()*'!)*F/*H/-F!

'GKJ*Q-F!R-/-OGhR*K-F!),&!F*O&-!s3s!E!T&'H/,'!U(,!&'!R-/-OG'RZ'!),F),!(H!K-I*,HX-!

TG-I,/,!E!'I,H'X'?!B'G'!6,N(&'!&'!TG-I,F'!,F!,&!I,c-G!)-I*H*-!),!&'!H'/(G'&,X'!E!

&'!'I,H'X'P!),!K'GhK/,G!'HhGU(*K-P!,F!),!&'!H*Q,&'K*[H!),&!-G),H!K(&/(G'&!,f*F/,H/,!
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\naP!,H/-HK,FP!T-G!(H'!&')-!,F/h!&'!TG-I,F'!),!I'E-G!K-H-K*I*,H/-!E!)*R(F*[H!),!&'!

H'/(G'&,X'!E!T-G!-/G-!&'!'I,H'X'!U(,!&'!R-/-OG'RZ'!TG,F,H/'!T'G'!&'!'&/'!K(&/(G'?!7&!

'Hh&*F*F!),!6,N(&'!F,!,HR-K'!,H!&'!)-+&,!K'G'!),&!G,/G'/-!R-/-OGhR*K-!,H!/'H/-!(H'!

R-GI'!),!I'F*R*K'G!E!T-G!/'H/-!F(+Q,G/*G!&-F!TG*Q*&,O*-F!),&!G,/G'/-!T*K/[G*K-!T,G-!'&!

I*FI-!/*,IT-!),!K(IT&*G!(H!G-&!U(,!H*HOoH!G,/G'/-!T*H/')-!J(+*,G'!T-)*)-!

K(IT&*G<!!

5J*F!G-&,!),G*Q,)!H-/!RG-I!'HE!J-H-G*R*K!T-G/G'*/!/G')*/*-H!+(/!RG-I!
/J,!*IT,G'/*Q,F!-R!I,)*K'&!'H)!'H'/-I*K'&!*&&(F/G'/*-H?!5J(F!
TJ-/-OG'TJE!K'I,!/-!,F/'+&*FJ!'H)!),&*I*/!/J,!/,GG'*H!-R!/J,!-/J,GP!/-!
),R*H,!+-/J!/J,!O,H,G'&*X,)!&--N!t/J,!/ET-&-OEL!'H)!/J,!K-H/*HO,H/!
*HF/'HK,!-R!),Q*'HK,!'H)!F-K*'&!T'/J-&-OEy!\`a?!!
!

1-!*H/,G,F'H/,!,F!U(,!6,N(&'!),I(,F/G'!J'F/'!U(e!T(H/-!&'!R(HK*[H!G,TG,F*Q'!),!&'!

R-/-OG'RZ'!F,!R(H),!K-H!&'!R(HK*[H!K&hF*K'!),&!G,/G'/-!&-!U(,!G,F(&/'!,H!U(,!,&!G,/G'/-!

),&!KG*I*H'&!,I,GO,!),!K*,G/-!I-)-!,H!,&!G,/G'/-!),!,F/()*-!),!&'F!K&'F,F!,I,GO,H/,F!

K-I-!(H!'GKJ*Q-!-FK(G-?!7&!G,/G'/-!T-G!,H),!(+*K'!'!&-F!F(c,/-F!,H!,&!/,GG,H-!F-K*'&?!

=-/M*/JF/'H)*HO!/J,!F/'H)'G)!&*+,G'&!'KK-(H/F!-R!/J,!J*F/-GE!-R!
TJ-/-OG'TJEP!/J,!H,M!I,)*(I!)*)!H-/!F*IT&E!*HJ,G*/!'H)!
Ç),I-KG'/*X,Ç!/J,!J-H-G*R*K!R(HK/*-HF!-R!+-(GO,-*F!T-G/G'*/(G,?!=-G!
)*)!T-&*K,!TJ-/-OG'TJE!F*IT&E!R(HK/*-H!G,TG,FF*Q,&EP!'&/J-(OJ!*/!*F!
R--&*FJ!/-!'GO(,!/J'/!/J,!*II,)*'/,!R(HK/*-H!-R!T-&*K,!TJ-/-OG'TJF!
M'F!F-I,J-M!I-G,!*),-&-O*K'&!-G!T-F*/*Q,&E!*HF/G(I,H/'&!/J'H!
H,O'/*Q,&E!*HF/G(I,H/'&?!:(/!*H!'!I-G,!O,H,G'&P!)*FT,GF,)!R'FJ*-HP!*H!
F,GQ*HO!/-!*H/G-)(K,!/J,!T'H-T/*K!TG*HK*T&,!*H/-!)'*&E!&*R,P!
5:,+,"#$5:=.O&7%&%.+:&.:,*,#(M('.$*%.#&5#&--(U&.M1*'+(,*-.

+,"&+:&#P.>U&#=.5,#+#$(+.()57('(+7=.+,,X.(+-.57$'&.O(+:(*.$.-,'($7.

$*%.),#$7.:(&#$#':=P.5J,!TG*Q'/,!I-I,H/!-R!F,H/*I,H/'&!
*H)*Q*)('/*-HP!/J,!&--N!'/!/J,!RG-X,H!O'X,L-RL/J,L&-Q,)L-H,P!M'F!
FJ')-M,)!+E!/M-!-/J,G!I-G,!T(+&*K!&--NF<!'!&--N!(T!'/!-H,bF!+,//,GFP!
'H)!'!&--N!)-MHP!'/!-H,bF!x*HR,G*-GF?y!\I*!eHR'F*F!$#a!
!

q%-H!U(e!'I,H'X'!E!U(,!TG-I,/,!&'!R-/-OG'RZ'!'!&'!*I'O,H!To+&*K'!),!

;*F/G'&r!q9,!U(e!I'H,G'!(H,!&-!J-H-GZR*K-!E!&-!G,TG,F*Q-r!0!&'!&(X!),!&'F!*),'F!),!

6,N(&'!F,!J'K,!H,K,F'G*-!Q,G!&'F!R-/-OG'RZ'F!),!;*F/G'&!H-!F-&-!K[I-!(H!*HF/G(I,H/-!
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TG-)(K/*Q-!,H!F(!TG-K,F-!),!K-HF/G(KK*[H!),!F(c,/-!*H/,&,K/('&!F*H-!/'I+*eH!K[I-!

(H!I,)*-!U(,!'I,HX'?!1-F!TG*I,G-F!G,/G'/-F!),!;*F/G'&!F-H!T'G/,!),!F(!,F/G'/,O*'!

),!)*R(F*[H!TG*Q')'!!LG,/G'/-F!R*GI')-FL!T,G-!'&!I*FI-!/*,IT-!&'!(+*K'H!),H/G-!),!

(H'!c,G'GU(Z'!F-K*'&P!H-!,F!&'!c-Q,HK*/'!),!K&'F,!'&/'!K'T*/'&*H'P!H*!/'IT-K-!&'!I(c,G!

*H)ZO,H'!U(,!K'T/'!&'!KhI'G'!),&!,/H[OG'R-P!,F!(H!H(,Q-!F(c,/-!F-K*'&P!(H'!I(c,G!

I,F/*X'P!/G'+'c')-G'P!*H/,&,K/('&?!

6*!&'!R-/-OG'RZ'P!K-I-!F(O*,G,!6,N(&'!E!-/G-FP!KG,'!E!)*R(H),!(H!k&--Nb!

O,H,G'&*X')-!E!'!&'!Q,X!,fT-H,!'&!k-/G-bP!&'!R-/-OG'RZ'!),!;*F/G'&!,H!&'!TG,HF'!,H!/'H/-!

),FQ*'K*[H!),!&'!H-GI'!E!F-+G,!/-)-!'!I,)*)'!U(,!KG,K,!F(!R'I'P!K-H/G*+(E,!'!

T,GR*&'G!(H'!H(,Q'!K'/,O-GZ'P!&'!),!&'!I(c,G!To+&*K'!*H/,&,K/('&?!0&!,f'I*H'G!K*,G/-F!

I,)*-F!),!TG,HF'!),!&'!TG*I,G'!I*/')!),&!F*O&-!ss!,H!%J*&,P!0GO,H/*H'P!%-F/'!2*K'!E!

;ef*K-!F,!-+F,GQ'!(H'!R(,G/,!TG,F,HK*'!),!R-/-OG'RZ'F!),!I(c,G,F!/'H/-!,H!,&!

K-H/,H*)-!K-I-!,H!&'!T(+&*K*)')!\V*O(G'!$a?!AH'!OG'H!I'E-GZ'!K-GG,FT-H)Z'H!'!

R-/-OG'RZ'F!),!&'!Q*)'!F-K*'&!-!ThO*H'F!),!I-)'!R,I,H*H'?!6*H!)()'!,F/'F!*I'O,H,F!

K-HF/G(E,H!(H!I-),&-!),!R,I*H*)')!I(E!,F/G,KJ-P!'K-G),!'!&-F!,FU(,I'F!),!OeH,G-!

),!&'!eT-K'!E!U(,!F,!&*I*/'!'!I(c,G,F!c[Q,H,F!+&'HK'F!),!K&'F,!'&/'!U(,!'(H!F*!F,!&,F!

I(,F/G'!k,FKG*+*,H)-b!tK-I-!,H!&'!T(+&*K*)')!IhF!'+'c-L!,F!T-G!I,)*-!),!(H'!

I*G')'!U(,!F,f('&*X'!,&!K(,GT-!R,I,H*H-!K-H!,&!(F-!),!FZI+-&-F!Rh&*K-F!\&'!T&(I'aP!

G-T'!F,I*L/G'HFT'G,H/,P!K-IT-H*,H)-!(H'!,FK,H'!U(,!'T,&'!'!&'!R'H/'FZ'!E!,&!),F,-!

),!&'!I*G')'!I'FK(&*H'?!1'F!R-/-OG'RZ'F!)-H),!&'!I(c,G!G,/G'/')'!R*O(G'!

,fK&(F*Q'I,H/,!T-G!+,&&,X'!E!T-F*K*[H!F-K*'&!'T'G,K,H!/'H/-!,H!G,Q*F/'F!),!

Q'G*,)'),F!),!'IT&*'!)*R(F*[H!K-I-!,H!G,Q*F/'F!K(&/(G'&,F!\D%;%&:*&)*#I4%&)'-/*a!

\V*O(G'!"a?!
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!
V*O?!$P!B(+&*K*)')!,H!2,Q*F/'!67)"%#$-2-^)/%P!c(&*-!$^"$!\I,I-G*'KJ*&,H'?K&a?!

!

!
V*O?!"P!2,Q*F/'!D%;%&:*&)*#I4%&)'-/*P!$!),!I'GX-!$^"#?!
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!
7H!-/G-F!K'F-FP!E!K')'!Q,X!IhF!'!I,)*)'!U(,!F,!'K,GK'!&'!I*/')!),&!F*O&-!ss!F,!

,HK(,H/G'H!R-/-OG'RZ'F!),!I(c,G,F!'G/*F/'FP!,FKG*/-G'F!-!TG-R,F*-H'&,F!U(,!'T'G,K,H!

c(H/-!'!F(F!/,f/-F!E~-!+*-OG'RZ'P!,H/G,Q*F/'!-!G,F,d'!KGZ/*K'?!q9,!U(e!I-)-!F,!

G,TG,F,H/'!Q*F('&I,H/,!'!,F/'F!kH(,Q'Fb!I(c,G,F!,H!&-F!I,)*-F!U(,!R*O(G'H!'!&'!

I(c,G!T-G!G'X[H!),!F(!K&'F,P!+,&&,X'!E!K-I-!*IT,G'/*Q-!),!(H!I-),&-!O,HeG*K-!

F,f('&!*IT(,F/-!T-G!,&!T'/G*'GK')-r!1'!G,TG,F,H/'K*[H!Q*F('&!),!&'!I(c,G!,FKG*/-G'!

TG,F,H/'!I(KJ'F!),!&'F!TG-+&,Ih/*K'F!U(,!F,!,HK(,H/G'H!,H!&'!G,K,TK*[H!KGZ/*K'!),!

F(!-+G'?!6,!J'&'O'H!F(F!R'K,/'F!I,H-F!'I,H'X'H/,F!\I'/,GH'&P!G-IhH/*K-P!G,&*O*-F-a!

E!F,!F*&,HK*'!&-!T,G/(G+')-G!\,G[/*K-P!T-&Z/*K-P!P(%%&aP!T-G!&-!/'H/-P!(H-!),!&-F!I-)-F!

,H!U(,!F,!G,TG,F,H/'!'!&'!I(c,G!,FKG*/-G'!,F!T-G!I,)*-!),!*IhO,H,F!U(,!),F/'K'H!

K&'F,P!+,&&,X'!E!R,I*H*)')!,H!(H'!G,&'K*[H!),!'GI-HZ'!K-H!&-F!TG-E,K/-F!KG,')-G,F?!

6-H!&'F!I*FI'F!I(c,G,F!+&'HK'FP!+,&&'FP!),!K&'F,!'&/'P!U(,!F(I'H!(H!,&,I,H/-!

kH(,Q-b?!3HeF!7KJ,Q,GGZ'P!x3G*FyP!K-H/,IT-GhH,'!'!;*F/G'&!/*,H,!'&/'!R*O(G'K*[H!,H!&'!

TG,HF'!),!&'!eT-K'!'!T,F'G!),!F,G!(H'!R*O(G'!K-H/G-Q,GF*'&!T-G!F(F!-+G'F!E!)*KJ-F!

To+&*K-F?!7H!$^$_!&'!KJ*&,H'!0I'H)'!1'+'GK'!&,!J'K,!(H'!,H/G,Q*F/'!,H!F(!K'F'!

)-H),!),F'GG-&&'H!/,I'F!),!&*/,G'/(G'P!,)(K'K*[H!E!Q*'c,F!E!)-H),!7KJ,Q,GGZ'!F,!

I(,F/G'!K-I-!(H'!*GG,Q,G,H/,!RG,H/,!'!Q'G*'F!K-HQ,HK*-H,F!),!F(!K&'F,!F-K*'&P!F*H!

,I+'GO-P!&'F!R-/-OG'RZ'F!U(,!'K-IT'd'H!&'!,H/G,Q*F/'!T-G!I,)*-!),!(H'!K(*)')'!

K-IT-F*K*[H!),!FZI+-&-F!),F/'K'H!T-G!F-+G,!/-)-!&'!T-F*K*[H!F-K*'&!),!&'!,FKG*/-G'<!

)-F!R-/-OG'RZ'F!),!&'!,&,O'H/,!K'F'!),!&'!,FKG*/-G'P!(H'!R-/-OG'RZ'!),!(H'!G,/G'/-!

T*H/')-!),!F(!J*c'!2,+,K'!t(H'!+,&&,X'!F'H/*'O(*H'!),!&'!eT-K'L!E!(H'!R-/-OG'RZ'!),!

(H!G,/G'/-!),!&'!,FKG*/-G'!K('H)-!H*d'!\V*O(G'!m!E!na?!

!



190 
 

 

!

V*O?!mP!2,Q*F/'!c-4)")-#$^$_?!7H/G,Q*F/'!),!/G,F!ThO*H'F!'!&'!,FKG*/-G'!3HeF!
7KJ,Q,GGZ'!),!1'GG'ZH!\I,I-G*'KJ*&,H'?K&a?!

!

V*O?!nP!'&!T*,!),!&'!*I'O,H!F,!&,,<!x6'&'!1(*F!s83!),!&'!K'F'!),!&'!F,d-G'!3HeF!
7KJ,Q,GGZ'!),!1'GG'ZHy\I,I-G*'KJ*&,H'?K&a?!
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!
7F/'F!R-/-OG'RZ'F!-K(&/'H!&'!R*O(G'!),!&'!,FKG*/-G'!T-G!G'X-H,F!*IT-F*+&,F!),!

F'+,G!E!,H!K'I+*-!'K-IT'd'H!F(F!T'&'+G'F!K-H!&-!U(,!,&!To+&*K-!&,K/-G!),!(H'!

G,Q*F/'!K-I-!c-4)")-!U(*,G,!Q,G<!&(c-P!+,&&,X'P!T'(/'F!),!I-)'!E!,&,O'HK*'?!7&!

)*FK(GF-!),!3G*F!U(,!K-H!/-)'F!F(F!K-H/G')*KK*-H,F!F(+Q*,G/,!&*I*/'K*-H,F!),!OeH,G-!

E!KGZ/*K'!G'FO-F!),!&'!F-K*,)')!KJ*&,H'!U(,)'!,HK'TF(&')-!T-G!,&!)*FK(GF-!),!&'F!R-/-F!

U(,!&'!),F/'K'!H-!,H!/'H/-!*H/,&,K/('&!F*H-!K-I-!I*,I+G-!),!(H'!K&'F,!F-K*'&!

)-I*H'H/,P!U(,!H-!F,!'F-K*'!'!K'I+*-F!H*!'(/-KGZ/*K'F?!

0(H!K('H)-!&'!I(c,G!,FKG*/-G'!H-!F,'!H-GI'&*X')'!H*!K-H/,H*)'!T-G!F(!

'R*&*'K*[H!'!&'!K&'F,!'&/'!,H!F(!G,TG,F,H/'K*[H!Q*F('&P!&'F!R-/-OG'RZ'F!K-HF/G(E,H!(H!

I-),&-!),!+,&&,X'!E!F,HF('&*)')!U(,!&'F!(+*K'H!H(,Q'I,H/,!,H!,&!&(O'G!),!-+c,/-P!),!

kI(F'FbP!H,OhH)-F,&,F!,H/-HK,F!,&!R*O(G'G!To+&*K'I,H/,!\E!Q*F('&I,H/,a!IhF!'&&h!),!

F(!'R*&*'K*[H!),!K&'F,!-!F(!+,&&,X'!RZF*K'!\9,&I*G'!0O(F/*H*P!S('H'!:-GG,G-a?!7H!$^"n!&'!

R-/-OG'RZ'!),!&'!T-,/'!E!,HF'E*F/'!K(+'H'!7I*&*'!:,GH'&!'T'G,K,!,H!D%;%&:*&)*#

I4%&)'-/*!c(H/-!'!(H!+G,Q,!/,f/-!U(,!K-I,H/'!F(!o&/*I-!&*+G-?!9,&!&*+G-!F,!'&'+'!F(!

kF('Q,!/,IT,G'I,H/-!T-e/*K-bP!k'K/*/()!),!K-U(,/,-b!E!kR&(*),X!E!)(&X(G'bP!&'!

R-/-OG'RZ'!T-G!F(!T'G/,P!/,'/G'&P!,Q-K'!(H'!,F/e/*K'!),!G,/G'/-!),!,F/G,&&'!),!K*H,!E!

I(,F/G'!'!:,GH'&!K-H!&-F!J-I+G-F!),FK(+*,G/-FP!I*G'H)-!)*G,K/'I,H/,!'&!

,FT,K/')-G?!1'!*I'O,H!),!&'!I(c,G!T-,/'!'U(Z!R-I,H/'!&'!*),H/*R*K'K*[H!),!&'!+,&&,X'P!

,&!G-I'H/*K*FI-!E!&'!F,HF('&*)')!),!&'!I(c,G!K-H!F(!T-,FZ'!\V*O(G'!_a?!1'!+,&&,X'!,F!

F*H!)()'!(H'!K('&*)')!U(,!&'!TG,HF'!),!TG*HK*T*-F!),!F*O&-!'/G*+(E,!'!I(KJ'F!),!&'F!

I(c,G,F!'G/*F/'F!E!TG-R,F*-H'&,F!U(,!T,GR*&'H!,H!F(F!ThO*H'F?!qg(e!T'F'!,H/-HK,F!

K('H)-!H-!F,!T(,),!'&'+'G!H*!&'!+,&&,X'!H*!,&!'+-&,HO-!),!(H'!I(c,Gr!!
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!

V*O?!_P!2,Q*F/'!D%;%&:*&)*#I4%&)'-/*P!$^"n?!

B'G'!T-),G!,f'I*H'G!KGZ/*K'I,H/,!,F/-F!G,O*I,H,F!),!G,TG,F,H/'K*[H!J'E!

U(,!TG,O(H/'GF,!U(e!,F!&-!U(,!,fK&(E,H?!1-!U(,!F,!,fK&(E,!E!&-!U(,!F,!-T/'!T-G!H-!

G,TG,F,H/'G!,H!,F/-F!I,)*-F!),!TG,HF'!,F!'!&'!I(c,G!U(,!kK'G,K,b!),!+,&&,X'!E!

'+-&,HO-!-!U(,!F,!),FQZ'!E!'I,H'X'!&-F!&ZI*/,F!),!&'!*),H/*)'),F!),!OeH,G-!,H!(H!

,FU(,I'!J,/,G-F,f('&!T'/G*'GK'&!\'!I,H-F!U(,!F,'!(H'!K'G*K'/(G'a?!4G*F,&)'!B-&&-KN!

'F,O(G'!U(,!'&!*),H/*R*K'G!&'!J*F/-G*'!)-I*H'H/,!,H!&-F!G,O*I,H,F!),!G,TG,F,H/'K*[H!

,f*F/,H/,F!F,!T(,),!),FK(+G*G!K[I-!(H'!K(&/(G'!R'&-O-KeH/G*K'!H-!G,TG,F,H/'!'!&'!

I(c,GP!,&!),F,-!R,I,H*H-!H*!F(!)*R,G,HK*'!\$`_a?!7F/'!H-!G,TG,F,H/'K*[H!),!&'!
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)*R,G,HK*'!G,F(&/'!TG-)(K/*Q'!,H!,F/,!K-H/,f/-!J*F/[G*K-!,H!U(,!&'!I(c,G!K-I*,HX'!'!

F'&*G!),!(H!,F/G,KJ-!I-&),!U(,!&'!K-HR*H'+'!'&!,FT'K*-!TG*Q')-!E!T'F*Q-!),&!J-O'GP!

,fJ*+*)'!,H!/'H/-!-+c,/-!),!*H/,GK'I+*-!J-I-F-K*'&P!E!,I,GO,!K-I-!(H'!

TG-R,F*-H'&P!(H'!*H/,&,K/('&!-!'K/*Q*F/'!U(,!*IT-H,!,&!)*&,I'!),!F(!)*R,G,HK*'!'!&-F!

G,O*I,H,F!),!G,TG,F,H/'K*[H!Q*F('&?]!

7&!)*&,I'!),!&'!)*R,G,HK*'P!&'!'I,H'X'!),!(H!H(,Q-!/*T-!),!I(c,G!F,!'+-G)'!

T-G!I,)*-!),!,F/G'/,O*'F!),!*HQ*F*+*&*)')P!Q*-&,HK*'!E!I'H*T(&'K*[H?!AH!I-)-!U(,!

/*,H,H!K*,G/-F!I,)*-F!T'G'!,HRG,H/'G!,F/'!*GG(TK*[H!,F!&'!H-GI'&*X'K*[H!),!&'!I(c,GP!

,FKG*/-G'!,!*H/,&,K/('&P!T-G!I,)*-!),!(H'!T(,F/'!,H!,FK,H'!),!OeH,G-!,F/,G,-/ZT*K'!'!

H*Q,&!Q*F('&?!1'F!R-/-OG'RZ'F!E!&'!I'H*T(&'K*[H!,)*/-G*'&!I*H*I*X'H!&'!)*R,G,HK*'!U(,!

,&&'F!,HK'GH'H!E!)'H!/,F/*I-H*-!),!&'!'HF*,)')!F-K*'&!U(,!,F/'F!I(c,G,F!

*H),T,H)*,H/,F!O,H,G'H?!6,!T(,),H!K*/'G!)-F!,c,IT&-F!),!+*,H!,H/G')-!,&!F*O&-!ss<!,&!

G,T-G/'c,!U(,!6-&-,#=#6-&%:-,!J'K,!'!&'!T-,/'!0&R-HF*H'!6/-GH*!E!U(,!*HK&(E,!(H'!

R-/-OG'RZ'!\V*O(G'!pa!U(,!&'!I(,F/G'!*HK&*H')'!F-+G,!(H'!-&&'!E!U(,!T,G/,H,K,!'!(H'!

R'FK*H'H/,!F,G*,!),!R-/-OG'RZ'F!)-IeF/*K'F!\Q,G!4&*,II-au!E!(H'!R-/-OG'RZ'!),!;*F/G'&!

K-ITG'H)-!G-T'!),!I(c,G!*HK&(*)'!,H!(H!,f/,HF-!G,T-G/'c,!,FT,K*'&!),!&'!G,Q*F/'!

!&')""-!\V*O(G'!`a?!

                                                
]!x5J,!TG,I*F,!/J'/!*I'O,F!'G,!H-/!-H&E!G,R&,K/*-HF!-R!'!M-G&)!+(/!K-HF/G(K/*-HF!-R!I,'H*HO!H-/!-H&E!
*IT&*,F!/J,!KG*/*U(,!-)!F/,G,-/ET,F!/J'/!FJ-M!&*I*/,)!'FT,K/F!-R!M-I,HbF!&*Q,F!'H)!,fT,G*,HK,FP!*/!
'&F-!I,'HF!/J'/!M,!/'N,!/-!+,!K-II-H!),R*H*/*-HF!-R!R,I*H*H*/E!'G,!/J,IF,&Q,F!'&G,')E!T'G/!-R!/J*F!
R'+G*K'/*-H?!kV,I*H*H,b!J,G,!*F!H-/!/J,!K-HQ,H/*-H'&!*),'!-R!MJ'/!M-I,H!'G,!-G!FJ-(&)!+,P!+(/!*HQ-N,F!
/J,!T-/,H/*'&!-R!'!k)*RR,G,H/!)*RR,G,HK,b!/J'/!'F!E,/!&*,F!(H'KNH-M&,)O,)!*H!K(GG,H/!G,O*I,F!-R!Q*F('&!
G,TG,F,H/'/*-Hy!\B-&&-KN!$`_a?!!
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!

V*O?!pP!2,Q*F/'!6-&-,#=#6-&%:-,<!Ç1'!,fU(*F*/'!T-,/*F'!H-!),F),d'!&-F!U(,J'K,G,F!
)-IeF/*K-FP!F*,H)-!(H'!,fK,&,H/,!K-K*H,G'Çu!/,f/-!K*/')-!,H!4&*,II-P!4G'K*,&'?!
x0&R-HF*H'!6/-GH*<!,&!K,G,+G-!E!&'!T'F*[Hy!,H!$(G%&%,#-&2%/:)/-,!\:(,H-F!0*G,FP!B(H/-!
),!1,K/(G'P!"##p!a?!
!
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!

V*O?!`P!xAH'!I'd'H'!K('&U(*,G'!F'&*[!),!K-ITG'F!K-H!,&!I*FI-!,H/(F*'FI-!),!
(H'!+(,H'!F,d-G'!),!K'F'?!7F!U(,!4'+G*,&'!;*F/G'&P!T-,/*F'!,fK,&F'P!,FP!'H/,!
/-)-!I(c,G?!7H!,&&'!F,!K-Hc(O'H!/-)'F!&'F!Q*G/(),F!),!&'!R,I*H*)')y!

!

x1'!;*F/G'&!F,!Q*F/,!'!&'!I-)'yP!'),IhF!),!I-F/G'G!(H'!R-/-!K'F*!F(GG,'&!),!

;*F/G'&!/G'F!(H'!T*,GH'!),!I'H*U(Z!U(,!&(K,!I,)*'F!R,I,H*H'FP!J'K,!,Q*),H/,!,&!

),F,-!),!&'!TG,HF'!T-G!)-I,F/*K'G!&'!*I'O,H!),!&'!,H/-HK,F!G,K*eH!&'(G,')'!T-,/'?!7&!

I,HF'c,!'T,&'!'!&'!I(c,G!KJ*&,H'!T'G'!I-F/G'G!K-I-!'!T,F'G!),!F(!R'I'!E!O&-G*'!

I(H)*'&!,F!(H'!I(c,G!K-H!&'!U(,!&'!)(,d'!),!K'F'!F,!T(,),!*),H/*R*K'GP!E'!U(,!'&!

*O('&!U(,!,&&'!F'&,!'!K-ITG'G!G-T'?!=-!F,!/G'/'!F-&'I,H/,!),!'K,GK'G!&'!*I'O,H!),!&'!

,H/-HK,F!kK,&,+G*)')b!'!&'!O,H/,!K-IoHP!F*H-!),!'K,H/('G!,&!T,GR-GI'HK,!R,I,H*H-!
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),!;*F/G'&u!;*F/G'&!,F!(H'!I(c,GP!T-GU(,!'K/o'!K-I-!(H'?!1'!TG,F,HK*'!),!&'!*I'O,H!

),!;*F/G'&!,H!&-F!I,)*-F!H-!F'/*FR'K,!&'F!&[O*K'F!U(,!I-/*Q'+'H!&'!,fJ*+*K*[H!),&!

K(,GT-!R,I,H*H-!),!&'!eT-K'<!H-!,G'!F*IT&,I,H/,!,/H-OGhR*K'P!,H!/'H/-!

G,TG,F,H/'K*[H!),!(H!/*T-!F-K*'&!-!e/H*K-P!H*!/'IT-K-!FZI+-&-!),!+,&&,X'!-!K&'F,P!,G'!

&'!*I'O,H!),!(H!F(c,/-!R,I,H*H-!H(,Q-?!;*F/G'&!'&!I*FI-!/*,IT-!U(,!-/G'F!I(c,G,F!

TG-R,F*-H'&,F!),!F(!/*,IT-!'+G,!,&!K'IT-!Q*F('&!'!(H!H(,Q-!/*T-!),!I(c,GP!&'!I(c,G!

*H/,&,K/('&!U(,!K(E'!*I'O,H!K*GK(&'!TG-)(K/-!),!F(!-+G'!E!'KK*-H,F!E!U(,P!F*H!H,O'G!

F(!R,I*H*)')P!G,KJ'X'!&-F!I-),&-F!U(,!+(FK'H!H-GI'&*X'G!,&!K(,GT-!),!&'!I(c,G!E!

I'H/,H,G&-!K-I-!(H!-+c,/-!),!&'!I*G')'!I'FK(&*H'!T-G!I,)*-!),!&'!I-)'P!O,F/-FP!

Jh+*/-F!\K-I-!&'!K-H),H'!J'K*'!,&!R(I'Ga!,/K?!

8-&Q*,H)-!'!&'!*),'!),!6,N(&'!),!&'!R-/-OG'RZ'!K-I-!TG-I,F'!E!'I,H'X'P!&'F!

R-/-OG'RZ'F!),!;*F/G'&!'&!,fT-H,G!F(!K&'F,P!G'X'!E!)*F/'HK*'!K-H!&-F!I-),&-F!),!

R,I*H*)')!),!,&*/,!U(,!)-I*H'H!&-F!I,)*-F!),!TG,HF'!&'!J'K,H!Q(&H,G'+&,!'!&'!

K'/'&-O'K*[HP!'!F,G!(+*K')'!),H/G-!),&!-G),H'I*,H/-!F-K*'&!\Q,G!,c,IT&-F!),!&-F!

S(,O-F!V&-G'&,Fa?!6*!+*,H!&-F!I,)*-F!),!TG,HF'!T(+&*K'H!RG,K(,H/,I,H/,!R-/-OG'RZ'F!

),!,FKG*/-G,FP!T-&Z/*K-F!,!*H/,&,K/('&,FP!&'!,fT-F*K*[H!To+&*K'!),&!F(c,/-!R,I,H*H-!

TG,F,H/'!I'E-G,F!kT,&*OG-Fb!U(,!&'!),&!J-I+G,!\J-I+G,!To+&*K-!Q,GF(F!I(c,G!

To+&*K'a?!1'!'T'G*K*[H!E!,&!ef*/-!\K-I-!,FKG*/-G'FP!R*O(G'F!T-&Z/*K'FP!,/K?a!),!I(c,G,F!

U(,!H-!F,!'c(F/'H!'!&-F!&*I*/')-F!KhH-H,F!),!+,&&,X'!E!U(,!TG-Q*,H,H!),!&'!K&'F,!

-+G,G'!-!I,)*'!&&'I'!'!(H'!G,Q*F*[H!KGZ/*K'!),!&'!G,TG,F,H/'K*[H!),!,F/-F!H(,Q-F!

K(,GT-F!'!H*Q,&!Q*F('&!T'G'!TG,O(H/'GF,!),F),!)[H),!/'H/-!,&&'F!K-I-!&-F!I,)*-F!
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K-HF/G(E,H!E!Q'&*)'H!F(!*),H/*)')!F,f('&!,H!&-F!,FT'K*-F!K(&/(G'&,F!E!F-K*'&,F!

To+&*K-F?^!!

.

3$%#&.=.$)$*+&.%,7,#(%$<.YE3F-.$77F.%&.7,-.-&R,-HZ.

%-HFK*,H/,!),!&'!*IT-F*+*&*)')!),!(H'!'Hh&*F*F!,fJ'(F/*Q-!),&!/,I'!I,!

*H/,G,F'!,F+-X'G!'&O(H-F!'FT,K/-F!K,H/G'&,F!),!&'!*I'O,H!To+&*K'!),!;*F/G'&!)(G'H/,!

,&!T,GZ-)-!),!R-GI'K*[H!\'H/,F!),!F(!Q*'c,!'!;ef*K-!,H!$^""a!E!J'F/'!&'!K*I'!),!F(!

K-HF-&*)'K*[H!*H/,GH'K*-H'&P!I'GK')'!T-G!&'!-+/,HK*[H!),!TG,I*-!=-+,&!),!&*/,G'/(G'!

,H!$^n_?!7&!,F/()*-!),!,F/,!T,GZ-)-!),!R-GI'K*[H!T,GI*/,!,fT&*K'GP!'&!I,H-F!,H!

T'G/,P!,&!TG-K,F-!I,)*'H/,!,&!K('&!1(K*&'!4-)-E!0&K'E'O'!&&,O'!'!F,G!,H!$^""P!

4'+G*,&'!;*F/G'&P!,)(K')-G'!*HQ*/')'!T-G!,&!O-+*,GH-!),!;ef*K-P!T-,/'!'(/-G'!),!

+%,*"-')./P!R*O(G'!T-T(&'G!E!K-H/G-Q,GF*'&?!!

7H!I#O(%%&#$*:7%&#<*&#:7%#M-:)*/C#:7%#?:-:%#-/5#@-A&)%"-#$),:&-"H#V*-&L;'//'!

'H'&*X'!+G,Q,I,H/,!,F/'!,/'T'!),!R-GI'K*[H!E!/G'+'c'!'!T'G/*G!),!&'!J*T[/,F*F!),!U(,!

;*F/G'&!R(,!,f/G'-G)*H'G*'I,H/,!,f*/-F'!K-H!F(!*I'O,H!),!k&'!;')G,b!'(H!K('H)-!,G'!

),FKG*/'!'&!I*FI-!/*,IT-!,H!/eGI*H-F!I'FK(&*H-FP!')-T/'H)-!*HK&(F-!(H!,F/*&-!),!

Q,F/*G!I'FK(&*H-!-!I'FK(&*H*X')-G!,H!K-IT'G'K*[H!K-H!F(F!K-H/,IT-GhH,'F?!V*-&L

;'//'!T-G!I,)*-!),!(H!'Hh&*F*F!),!R-/-OG'RZ'F!),!;*F/G'&!E!),!-/G'F!G,TG,F,H/'K*-H,F!

),!&-!R,I,H*H-!,H!&'!TG,HF'!+(FK'!),I-F/G'G!K[I-!&'!G'G,X'P!,&!kU(,,GH,FFb!),!

;*F/G'&!R(,!T(,F/-!'!/G'+'c'G!T'G'!,&!7F/')-!U(,!I'H*T(&'!F(!*K-H-OG'RZ'!,H!/-GH-!'!

                                                
^!7F/'!TG,O(H/'!,fK,),!&-F!&ZI*/,F!),!,F/,!/G'+'c-!'(HU(,!T-G!I,)*-!),&!'Hh&*F*F!),!&'!*I'O,H!),!
;*F/G'&!*H/,H/'Ge!'+-G)'G&'!,H!'&O(H'!I,)*)'?!7f*F/,H!Io&/*T&,F!E!F(O,G,H/,F!,F/()*-F!'K,GK'!),!&'!
F(+G,TG,F,H/'K*[HP!/G*Q*'&*X'K*[HP!-+c,/*Q*X'K*[H!E!,F/,G,-/*T'K*[H!H,O'/*Q'!),!&'!I(c,G!,H!&-F!I,)*-F!
),!TG,HF'!),F),!,&!K-I*,HX-!),!,F/'<!:E,G&E!E!2-FF!\"##paP!5*KNH,G!\$^]]aP!5(KJI'H!\$^`]a?!
!
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&'!*I'O,H!),!k&'!I')G,b?!%-H!G,FT,K/-!'!&'!k,Q-&(K*[Hb!),!&'!*I'O,H!),!;*F/G'&P!V*-&L

;'//'!G,K-H-K,!*H*K*'&I,H/,!(H!TG-K,F-!),!'c(F/,!E!,fT&-G'K*[H<!x5J,!TG-OG,FF*-H!-R!

;*F/G'&bF!*I'O,!),I-HF/G'/,F!/J'/!FJ,!/G*,)!)*RR,G,H/!kQ,GF*-HFb!-R!J,GF,&RP!F-I,!-R!

/J,I!'KK-G)*HO!/-!*H/,GH'/*-H'&!F/'H)'G)F!-R!/'F/,!'H)!,fT,K/'/*-H!*H!TJ-/-OG'TJEy!

\V*-&L;'//'!$"_a?!5'I+*eH!F-F/*,H,!U(,!;*F/G'&!H-!T'G,KZ'!F,O(G'!),!K[I-!

TG-I-Q,GF,!To+&*K'I,H/,!,H!,F/'!TG*I,G'!,/'T'<!x5J,!E-(HO!;*F/G'&!M'F!(HK,G/'*H!

'+-(/!J-M!/-!TG-I-/,!J,GF,&R!T(+&*K&EP!+-/J!*H!TG*H/!'H)!Q*F('&&Ey!\V*-&L;'//'!$m#a?!!

6*!+*,H!K-HK(,G)-!,H!Q'G*-F!),!&-F!T(H/-F!U(,!V*-&L;'//'!T&'H/,'!K-H!G,FT,K/-!'!&'!

*I'O,H!),!;*F/G'&P!KG,-!U(,!,F!T-F*+&,!F-F/,H,GP!'!&'!&(X!),!(H!K-GT(F!IhF!'IT&*-P!

U(,!;*F/G'&!/G'+'c[!F(!*I'O,H!To+&*K'!),F),!F(F!K-I*,HX-F!),!R-GI'!,F/G'/eO*K'!K-H!

,&!-+c,/*Q-!),!'&K'HX'G!G,K-H-K*I*,H/-!*H/,&,K/('&!E!'KK,),G!'!K*,G/-F!K*GK(*/-F!),!

TG-)(KK*[H!K(&/(G'&?!V*-&L;'//'!'R*GI'!'!F(!Q,X!U(,!;*F/G'&!T'F'!),!(H'!*I'O,H!

/,ITG'H'!I(E!TG-/-/ZT*K'!),!I(c,G!F-&/,G'P!K-H!T-F,F!*H)()'+&,I,H/,!R,I,H*H'F!

J'K*'!(H'!*I'O,H!,fT&ZK*/'I,H/,!IhF!kA(:'7b?!%-H!,F/-!*H/,H/'!TG-+'G!U(,!I*,H/G'F!

IhF!I'FK(&*H*X[!F(!*I'O,H!,H!,&!K'IT-!Q*F('&P!F,!J*X-!K')'!Q,X!IhF!T'G/,!),!&'F!

TG-E,K/-F!),&!7F/')-!E!F(!TG-T'O'H)'!\$"`a?!1-F!TG*I,G-F!G,/G'/-F!),!;*F/G'&!FZ!

TG,F,H/'H!(H'!*I'O,H!K(&/(G'&I,H/,!IhF!R,I,H*H'P!T,G-!T'G'!K-ITG,H),G!&'!

K-HF/G(KK*[H!),!F(!R*O(G'P!,&!I'H,c-!,F/G'/eO*K-!),!F(!*I'O,H!K-H!G,&'K*[H!'!

*),H/*)'),F!),!OeH,G-P!K&'F,!E!G'X'!),+,H!K-HF*),G'GF,!'&!I,H-F!)-F!,&,I,H/-F!IhF?!

BG*I,G-P!'&!*HK-GT-G'G!&-F!/,f/-F!/'H/-!),!;*F/G'&!K-I-!),!-/G'F!R*O(G'F!To+&*K'F!),!

&'!eT-K'P!&'!*I'O,H!,H!F(!F,H/*)-!IhF!'IT&*-P!F,!Q(,&Q,!IhF!T&(G'&!T,G-!/'I+*eH!

IhF!K&'G'!,H!F(!/G'E,K/-G*'?!6,O(H)-P!'&!K-HF*),G'G!-/G'F!TGhK/*K'F!T-G!&'F!U(,!F,!

K-HF/G(E,!E!K*GK(&'!&'!*I'O,H!),!;*F/G'&!tG,/G'/-F!R*GI')-FP!K'G/'FP!*H/,GQ,HK*-H,F!
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,H!),+'/,F!To+&*K-FL!U(,)'!,H!,Q*),HK*'!F(!Q-&(H/')!),!J'K,G!(F-!),!F(!*I'O,H!,H!

T-F!),!F(!TG-E,K/-!KG,'/*Q-P!*H/,&,K/('&!E!T-&Z/*K-?!1'!R*O(G'K*[H!To+&*K'!),!;*F/G'&!

),F),!$^#_P!,H!(H!TG*HK*T*-!,fK&(F*Q'I,H/,!'!/G'QeF!),!&'!&,/G'!*ITG,F'P!G,Q,&'!F(!

*H/,HK*[H!),!K-HF/G(*GF,!K-I-!I(c,G!,FKG*/-G'P!T,HF')-G'!E!TG-I-/-G'!),!T-&Z/*K'F!

To+&*K'F!T-G!I,)*-!),!,F/G'/,O*'F!G,/[G*K'FP!Q*F('&,F!E!T,GR-GIh/*K'F!U(,!,fJ*+,H!'&!

I*FI-!/*,IT-!U(,!),F+-G)'H!E!/G'FK*,H),H!&'F!*),H/*)'),F!),!OeH,G-!E!K&'F,!\,&!

I'H,c-!),!&'!*),H/*)')!G'K*'&!K-I-!&-!,fT&*K'!V*-&L;'//'!F,!J'K,!IhF!,Q*),H/,!'!

T'G/*G!),!F(!,F/')Z'!,H!;ef*K-a?!;*F/G'&!F,!'R*GI'!,H!,F'F!*),H/*)'),F!E!'&!I*FI-!

/*,IT-!&'F!G,F*O*H*R*K'P!,Q*/'H)-!'FZ!F,G!K*GK(HFKG*/'!'!K'/,O-GZ'F!U(,!&'!,fK&(E,H!),!

&-F!K*GK(*/-F!*H/,&,K/('&,F!E!T&'/'R-GI'F!)*FK(GF*Q'F!,H!&'F!U(,P!K-H!)*R*K(&/')P!

K-I*,HX'!'!*HOG,F'G?!

!@'!,H!F(F!TG*I,G-F!/,f/-F!&*/,G'G*-F!),!/-H-!F(+c,/*Q-!E!/,F/*I-H*'&!\TG-F'F!

T-e/*K'F!/'&,F!K-I-<!x%'G/'!ZH/*I'y\$^#_aP!x7FT,c-!G-/-y!\$^#_a!xBhO*H'F!),!(H!&*+G-!

ZH/*I-y!\$^#pa!R*GI')'F!T-G!1(K*&'!4-)-E!E!0&O(*,HaP!;*F/G'&!Q'!F,H/'H)-!&'F!+'F,F!

),!&-F!I*/-F!,H!/-GH-!'!,&&'P!I*/-F!U(,!F,!*GhH!*ITG*I*,H)-!TG-OG,F*Q'I,H/,!,H!F(!

*I'O,H!E!T,GI,'GhH!&-F!)*FK(GF-F!),!-/G-F!K('H)-!&'!),FKG*+'H?!AH'!*),'!

T,GF*F/,H/,!U(,!&-F!)*FK(GF-F!),!,FKG*/-G,FP!KGZ/*K-F!E!T,G*-)*F/'F!!'K,GK'!),!;*F/G'&!

T-H,H!,H!K*GK(&'K*[H!,F!&'!*I'O,H!G-IhH/*K'!E!'&!I*FI-!/*,IT-!F,I*LG,&*O*-F'!),!

(H'!I(c,G!,H/G,O')'!'&!'G/,!E!'&!K-H-K*I*,H/-?!7F/,!*),'&!),!'G/*F/'P!U(,!G,H(HK*'!'!

&-F!+*,H,F!I'/,G*'&,F!EP!T'G/*K(&'GI,H/,!,H!,&!K'F-!),!&'!I(c,GP!'!&'!Q'H*)')P!F,Gh!

G,R-GX')-!,H!'),&'H/,!T-G!;*F/G'&P!U(*,H!/'H/-!,H!K'G/'F!T,GF-H'&,F!K-I-!,H!TG-F'!

T,G*-)ZF/*K'P!-T-H)Gh!&'!*H/,&,K/('&*)')!'!&'!Q'H*)')!),!&'!I(c,G?!1'!-T-F*K*[H!U(,!

;*F/G'&!,F/'+&,K,!,H/G,!K-H-K*I*,H/-!E!Q'H*)')!,H!&'!I(c,G!'T'G,K,!E'!,H!$^#pP!,H!
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(H'!),!F(F!TG*I,G'F!T(+&*K'K*-H,FP!/*/(&')'!x3HF/G(KK*[H!),!&'!I(c,Gy!)-H),!&&'I'!'!

U(*,H,F!),K*),H!'K,GK'!),!&'!,)(K'K*[H!R,I,H*H'P!x.hO'F,&,!'I'G!&'!K*,HK*'!IhF!U(,!

&'F!c-E'F!E!&'F!F,)'Fy!\D%'*;)"-')./!^^a?!7&!,R,K/-!),!,F/'!*),'!G,F(,H'!,H!&-F!

K-I,H/'G*-F!),&!KGZ/*K-!&*/,G'G*-P!%'G&-F!6-/-!0E'&'P!U(*,H!,H!1):%&-:(&-#6*P()4A-/-H!

&'!TG*I,G'!'H/-&-OZ'!,H!*HK&(*G!/,f/-F!),!;*F/G'&!),!$^#]P!),F/'K'!'!&'!,FKG*/-G'!K-I-!

(H'!),!&'F!T-K'F!I(c,G,F!U(,!TG,R*,G,!F,G!G,K-H-K*)'!T-G!F(!/'&,H/-!U(,!T-G!F(!

+,&&,X'!-!&*H'c,?!6,!G,R*,G,!'!,&&'!K-I-!x1'!*H/,&*O,H/,!TG-F*F/'y!\,H!;*F/G'&P!

D%'*;)"-')./!$_ma!E!J'K*,H)-!,K-!),!F(!T-F,!G-IhH/*K'!F,d'&'P!x1'!F,d-G*/'!4-)-E!,F!

(H!1'I'G/*H,!R,I,H*H-u!,F!(H!:eKU(,G!K-H!'&I'!),!I(c,G!\,H!;*F/G'&!D%'*;)"-')./!

$_na?!7H!1):%&-:(&-#6*P()4A-/-!&'!),FKG*TK*[H!),!&'!,FKG*/-G'!E!F(!-+G'!G,K-O,H!&'F!

*),'F!U(,!&'!I*FI'!;*F/G'&!J'!F,I+G')-!'K,GK'!),!F(!T,GF-H'P!F(F!'I+*K*-H,F!,!

*),'&,F!,F/e/*K-FP!&-!U(,!G,F(&/'!,H!&'!K-HF/G(KK*[H!),!(H'!*I'O,H!),!(H'!c-Q,H!

,FKG*/-G'!,H!&'!U(,!F,!),F/'K'!To+&*K'I,H/,!F(!/'&,H/-!&*/,G'G*-P!*H/,&,K/('&*)')!E!

TG,K-K*)')?!6-/-!0E'&'!,F!/'I+*eH!,&!TG*I,G-!,H!),FKG*+*G!'!;*F/G'&!K-I-!(H!F(c,/-!

,f/G'-G)*H'G*-P!(H!F(c,/-!U(,!F,!)*F/*HO(,!),&!G,F/-P!T-G!I,)*-!),!K-I,H/'G*-F!/'&,F!

K-I-<!x,F!/'H!J,GI-F-!'!&'!T'G!U(,!*H/,G,F'H/,!,F/()*'G!,&!'&I'!),!&-F!,&,O*)-Fy!\,H!

;*F/G'&!D%'*;)"-')./!$_na?!7F/,!F,Gh!(H-!),!&-F!/[T*K-F!U(,!F,!G,*/,G'H!

*HK'HF'+&,I,H/,!,H!&-F!K-I,H/'G*-F!'!F(!R*O(G'!'!&-!&'GO-!),!F(!Q*)'P!E!IhF!'oH!

),FT(eF!),!I(,G/'?!!

B-G!-/G'!T'G/,P!&'F!TG*I,G'F!TG-F'F!T-e/*K'FP!K(,H/-F!E!KG[H*K'F!U(,!;*F/G'&!

T(+&*K'!,H!T,G*[)*K-F!&-K'&,F!E!U(,!&'!)'H!'!K-H-K,G!,H!&'!G,O*[H!),!%-U(*I+-P!

TG-I(,Q,H!(H'!*I'O,H!),!&'!T-,/'!K-I-!(H'!c-Q,H!F-I+GZ'!E!'I'GO')'F#AH'!),!F(F!

TG*I,G'F!T(+&*K'K*-H,FP!,H!$^#_P!,F!(H!+G,Q,!TG-F'!/*/(&')'!x7FT,c-!G-/-y!E!U(,!
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F,d'&'!,H/G,!T'GeH/,F*F!E!,H!/-H-!'(/-+*-OGhR*K-!x\7T*F-)*-!),!I*!Q*)'ay!,H!&'!K('&!&'!

H'GG')-G'P!,H!TG*I,G'!T,GF-H'P!K(,H/'!,&!U(*,+G,!R'/'&!),&!,FT,c-!),!F(!/-K')-G?!1'!

H'GG')-G'!),K&'G'!G,FT,K/-!),!F(!,FT,c-P!xc'IhF!/(Q,!&'!H,K,)')!),!K-H/,IT&'G!,H!e&!

I*!R*O(G'y!U(,!,F!),FKG*/'!K-I-!x,HR,GI*X'!K(E'!T'&*),X!,fK,F*Q'!I,!J'KZ'!'!Q,K,F!

G,/G-K,),G!,FT'H/')'y!\D%'*;)"-')./!_"a?!1'!I(c,G!,HR,GI'P!/[T*K-!G-IhH/*K-!T-G!

,fK,&,HK*'P!,F!'),IhF!(H'!I(c,G!F*H!Q'H*)')?!7H!,F/'!J*F/-G*'P!,&!),F/*H-P!Q*,H)-!&-!

T-K-!U(,!&'!I(c,G!(F'+'!F(!,FT,c-P!),K*),!G-IT,G&-P!'(O(GhH)-&,!'FZ!R(/(G'F!

R'/'&*)'),F?!7F/,!K(,H/-P!'&!*O('&!U(,!&'!OG'H!I'E-GZ'!),!&-F!/,f/-F!),!,F/'!eT-K'!

,fTG,F'H!&'!*),'!),!(H'!R,&*K*)')!T,G)*)'P!*IhO,H,F!),!I(,G/,P!H-KJ,P!*HQ*,GH-!E!

F-&,)')!'&!I*FI-!/*,IT-!U(,!KG,'H!(H'!J'+&'H/,!T-e/*K'!-!H'GG')-G'!K-H),H')'!'!

&'!F-&,)')!U(,!J'!T,G)*)-!,&!'I-G!E!&'!'I*F/')?!7F/-F!/,I'FP!IhF!&'F!),FKG*TK*-H,F!

U(,!J'K,!;*F/G'&!),!FZ!,H!/,f/-F!/,F/*I-H*'&,F!K-I-!,&!I,HK*-H')-!'H/,G*-GI,H/,P!

K-HF/G(E,H!(H'!*I'O,H!),!&'!T-,/'!K-I-!(H'!c-Q,H!F-I+GZ'!E!'I'GO')'P!T-K-!

kR,I,H*H'bP!'&!I,H-F!),!'K(,G)-!K-H!'&O(H-!),!F(F!K-H/,IT-GhH,-FP!H-!T-G!F(!

I,&'HK-&Z'!F*H-!IhF!+*,H!T-G!&'!-FK(G*)')!),!F(!,fTG,F*[HP!K-I-!F,d'&'!0+,&!;')'K!

,H!&'F!KGZ/*K'F!U(,!&,!)*G*O,!T-G!I,)*-!),!K'G/'F!'&!,)*/-G!),!1-#a*^#5%"#!"P()H!T-K-!

kR,I,H*H'b!T-G!K'G,K,G!),!&'!'&,OGZ'!&*Q*'H'!E!&'F!*&(F*-H,F!G-IhH/*K'F!U(,!F,!,FT,G'!

),!&'F!I(c,G,F!c[Q,H,FF#7F/-F!/,f/-F!'),IhF!J'K,H!'!F(F!TG*I,G-F!&,K/-G,F!R'H/'F,'G!

G,FT,K/-!),!&'!'(/-G'!E!F(!F*/('K*[H!T,GF-H'&P!T-G!,c,IT&-P!,H!,&!K'F-!),&!I*FI-!6-/-!

0E'&'!U(*,H!F(T-H,!U(,!x,F'F!ThO*H'F!,F/hH!,FKG*/'F!,H!,&!F'H/('G*-!),!&'!F-&,)')P!

,O-ZFI-!,HR,GI-!),!)-&-Gy!\,H!;*F/G'&!D%'*;)"-')./!$__a?!0JZ!,F/'GZ'!,&!-G*O,H!),!

;*F/G'&!K-I-!&'!,FKG*/-G'!)-&-G*)'P!I*/-!U(,!IhF!/'G),!,&&'!U(,GGh!I'/*X'G!'&!

),F/'K'G!-/G-F!/[T*K-F!),!F(!T-,FZ'!E!&'+-G!TG-R,F*-H'&?!9,!J,KJ-P!,H!$^"n!;*F/G'&!
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),K&'G'<!xE-!E'!H-!U(*,G-!J'K,G!IhF!T-,FZ'!)-&-G-F'?!\la!@'!,F!/*,IT-!),!'U(*,/'GF,P!

),!F,G,H'GF,P!F,!,HK*,H),H!&hIT'G'FP!,&!'O('!/*,H,!(H!K-&-G!),!T'X!E!F*!E-!T,GF*F/-!,H!

,F,!'K/*/()!T'G,K,Gh!U(,!,F!kT-F,bP!E!E-!),/,F/-!&'!kT-F,bu!T-G!,F-!I,!,HR')'!U(,!F,!

I,!U(*,G'!G,/G'/'G!K-H!(H!&*+G-!,H!&'!I'H-!-!,FKG*+*,H)-?!@-!J,!Q*F/-!'&O-!),!&'!Q*)'P!

T,G-!Fe!T-K-?!7F-!),!&'!,G()*K*[H!I,!'F(F/'y!\4'GKZ'!.(*)-+G-!]]a?!;*F/G'&!U(*,G,!

K-H/G-&'G!F(!*I'O,H!To+&*K'?!AF'!&'!/G*+(H'!U(,!&,!)'!,F/'!,H/G,Q*F/'!T'G'!),K&'G'G!

To+&*K'I,H/,!U(,!,&&'!H-!U(*,G,!kT-F'Gb!K-I-!*H/,&,K/('&!-!K-I-!T-,/'!)-&-G*)'P!

*),H/*)'),F!U(,!H-!G,F(&/'GZ'H!'),K(')'F!,H!,F,!I-I,H/-?!

.

0)$"&*.&*.'(#'17$'(2*?.9,-.#&+#$+,-.

!
V*O?!]!2,/G'/-!),)*K')-!'!0&RG,)-!8*),&'!B*H,)'P!$^#p!\0GKJ*Q-!),&!7FKG*/-GP!
:*+&*-/,K'!='K*-H'&!),!%J*&,a?!
!

AH'!),!&'F!T-K'F!R-/-OG'RZ'F!U(,!,f*F/,H!),!,F/'!,/'T'P!'H/,F!),!F(!/G'F&')-!'!

&'!X-H'!K,H/G'&!),!%J*&,P!,F!(H!G,/G'/-!),!$^#pP!),)*K')-!'&!T*H/-G!E!T*'H*F/'!0&RG,)-!

8*),&'!B*H,)'!\R*O?!]a?!7F/,P!'&!I*FI-!/*,IT-!U(,!)'!K(,H/'!),!(H'!*I'O,H!),!;*F/G'&!
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IhF!K-HR-GI,!'&!,F/,G,-/*T-!K(&/(G'&!R,I,H*H-P!,F!(H!/,F/*I-H*-!),!&'!TGhK/*K'!

/,ITG'H'!),!;*F/G'&!),!G,O'&'G!G,/G'/-F!'(/-OG'R*')-F?!7&!G,/G'/-!)*K,<!x0!I*!'I*O-!

0&RG,)-P!1(K*&'?y!0(HU(,!K-H!,F/,!J-I+G,!;*F/G'&!I'H/(Q-!(H'!K-GG,FT-H),HK*'!

'I-G-F'!,H!,&!K-H/,f/-!),!(H'!G,&'K*[H!'T'G,H/,I,H/,!T&'/[H*K'P!&'!K-F/(I+G,!),!

G,O'&'G!G,/G'/-F!T,GF*F/*Gh!K-H!R(,GX'?$#!;,!),/,HO-!,H!,F/,!O,F/-P!E'!U(,!8*),&'!

B*H,)'!,G'!'!&'!Q,XP!(H!'K/-G!),!&'!Q*)'!K(&/(G'&!),!&'!TG-Q*HK*'P!'&!U(,!;*F/G'&!&&,O'!'!

K-H-K,G!T-G!K'G/'?$$!;*F/G'&!/,HZ'!&'!K-F/(I+G,!),!,FKG*+*G!'!K('&U(*,G!T,GF-H'!U(,!

&,!*H/,G,F'G'P!),F),!(H!,FKG*/-G!,I,GO,H/,!J'F/'!2(+eH!9'GZ-P!'!U(*,H!,FKG*+,!,H!

$^$"?!7F/'!,F/G'/,O*'P!U(,!&'!&&,Q'!'!,F/'+&,K,G!&'X-F!TG-R,F*-H'&,F!E!),!'I*F/')!,F!

G,Q,&')-G'!H-!F-&-!),!F(!K(G*-F*)')!*H/,&,K/('&!E!),!(H'!+oFU(,)'!),!)*h&-O-P!F*H-!

/'I+*eH!),!F(!),F,-!),!F,G!G,K-H-K*)'!T-G!,F/-F!F(c,/-FP!I(KJ-F!),!&-F!K('&,F!

*H/,OG'GhH!,&!K'H-H!),!&'!J*F/-G*'!K(&/(G'&!KJ*&,H'!E!&'/*H-'I,G*K'H'?!7&!J,KJ-!

K-HKG,/-!),!*HK&(*G!(H!G,/G'/-!c(H/-!K-H!F(F!K'G/'F!F*H!)()'!TG-I(,Q,!(H'!*I'O,H!

IhF!K-IT&,/'!E!I,I-G'+&,!T'G'!,&!G,K,T/-G!c(H/-!K-H!)'G&,!(H!/-H-!IhF!T,GF-H'&!E!

K,GK'H-!'!&'!K-I(H*K'K*[HP!)')-!U(,!,H!&'!I'E-GZ'!),!&-F!K'F-F!F-H!G,&'K*-H,F!'!

)*F/'HK*'?!0&!,f'I*H'G!&'!K-GG,FT-H),HK*'!),!;*F/G'&!,F!T-F*+&,!K-ITG-+'G!U(,!

)(G'H/,!/-)'!F(!K'GG,G'P!,&&'!*H/,GK'I+*'!G,/G'/-F!K-H!'I*O-FP!R*O(G'F!To+&*K'F!E!

/'I+*eH!T,GF-H'F!H-!/'H!K,GK'H'F?$"!!=-!T(,),!-+Q*'GF,!&-!T'G')[c*K-!),!,F/'!

                                                
$#!7H!,&!'GKJ*Q-!),!;*F/G'&P!G,K*,H/,I,H/,!)-H')-!'&!O-+*,GH-!),!%J*&,P!,f*F/,H!Q'G*-F!F-+G,F!U(,!
K-H/*,H,H!),K,H'F!),!G,/G'/-F!'(/-OG'R*')-FP!U(,!'&!T'G,K,G!;*F/G'&!/,HZ'!,H!F(!K'F'!T'G'!G,O'&'G!'!&'!
I(KJ'!O,H/,!U(,!&'!Q*F*/'+'?!.'E!/'I+*eH!,H!,F/,!'GKJ*Q-!*HH(I,G'+&,F!K'G/'FP!/'H/-!),!T,GF-H'F!
),FK-H-K*)'F!K-I-!),!,FKG*/-G,FP!,H!U(,!&,!T*),H!'!;*F/G'&!U(,!,HQZ,!(H!G,/G'/-!),)*K')-?!
$$!6(F'HH'!;(H*KJ!'H'&*X'!&'!G,&'K*[H!,T*F/-&'G!,H/G,!;*F/G'&!E!8*),&'!B*H,)'!,H!@-A&)%"-#$),:&-"C#
,*A%&A)-4%/:%#:&-/,2&%,*&-F!6'H/*'O-<!1-IP!"##_?!
$"!1'F!K'G/'F!),!;*F/G'&!)'H!/,F/*I-H*-!),!&'!TGhK/*K'!/'H/-!),!)'G!K-I-!),!G,K*+*G!G,/G'/-F?!9(G'H/,!
F(!,F/')Z'!,H!1-F!0H),F!\$^$"L$^$`a!,FKG*+,!(H'!/'Gc,/'!'&!(G(O('E-!=*H!VGZ'F!)-H),!&,!'K(F'!,&!
G,K*+-!),!F(!G,/G'/-!E!)-H),!&,!T*),!U(,!'!T,F'G!),!U(,!e&!F,!/G'F&')'Gh!'!8,H,X(,&'!I'H/,HO'H!,&!
K-H/'K/-!,T*F/-&'G!E!&'!K-&'+-G'K*[H?!
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TGhK/*K'!RG,H/,!'!(H-!),!&-F!'FT,K/-F!IhF!R(,G/,F!),&!I*/-!I*F/G'&*'H-!U(,!'&'+'!'!

U(*,H!H-!O'F/'+'!/*,IT-!,H!Q'H*)'),FP!U(,!/'&!K-I-!(H'!I-Hc'P!,G'!T(G-!R-H)-!E!H-!

R-GI'<!x1'!I',F/G'!,G'!T-+G,?!6(!G,*H-!H-!,G'!J(I'H-~!8,F/Z'!F'E'F!T'G)'FP!H(HK'!

,Hc-E[!F(!I'H-~|E!,G'!/-)-!F(!,FTZG*/(!(H!,H-GI,!c-E,&}y!),K&'G'!(H-!),!F(F!T-,I'F!

IhF!T-T(&'G,FP!x1'!I',F/G'!G(G'&y!),!$^$_!\D%'*;)"-')./!"m$a?!B-G!&-!/'H/-P!&'!

TGhK/*K'!),!)*R(H)*G!F(!*I'O,H!T-G!I,)*-!),!G,/G'/-FP!,H/G,Q*F/'FP!,&!G,/G'/-!F(E-!,H!

&'!TG*I,G'!,)*K*[H!),!+%,*"-')./H!TG-+&,I'/*X'!&'!*),'!U(,!;*F/G'&!H-!)'+'!H*HO(H'!

*IT-G/'HK*'!'!F(!K(,GT-!E!'!F(!*I'O,H!To+&*K'?!7&!J,KJ-!),!U(,!,&&'!H-!K(&/*Q'G'!F(!

*I'O,H!,H!/'H/-!-+c,/-!),!),F,-P!I'GK'!),!,F/'/(F!F-K*'&!E!U(,!H-!F*O(*,G'!&'!I-)'P!

R(I'G'!K*O'GG*&&-F!),!kJ-I+G,b!\F*H!+-U(*&&'aP!/(Q*,G'!F-&-!)-F!T'G,F!),!X'T'/-FP!

,H/G,!-/G'F!K-F'FP!&&,Q[!'!),F,F/*I'G!,&!/G'+'c-!),!*I'O,H!),!;*F/G'&?!1'!K-HF/G(KK*[H!

),!F(!*),H/*)')!To+&*K'!T-G!I,)*-!),!(H'!T,GR-I'HK,!Q*F('&!F(O*,G,!U(,!F(!*I'O,H!

F,!K-HF/*/(E,!,H!(H'!xI'GK'!G,O*F/G')'yP!U(,!,H!/'H/-!oH*K'!E!T,GF-H'&!G,TG,F,H/'!F(!

)*R,G,HK*'!E!,F!(H'!,HK'GH'K*[H!),!F(F!Q'&-G,FP!*),H/*)'),F!E!TG-E,K/-!*H/,&,K/('&?!!
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!
V*O?!^!!x0!I*!H-+&,!E!U(,G*)'!LLLP!/(!I',F/G'P!4'+G*,&'y!\0GKJ*Q-!),&!7FKG*/-G!),!
&'!:*+&*-/,K'!='K*-H'&!),&!%J*&,a!

!
1'!R-/-OG'RZ'!'H/,G*-G!K-GG,FT-H),!'&!T,G*-)-!),!1-F!0H),F!E!,H!&'!Q,GF*[H!U(,!V*-&L

;'//'!*HK&(E,!,H!F(!&*+G-!,F/h!),)*K')'!'!(H'!,F/()*'H/,!E!R*GI')'!T-G!k4'+G*,&'b?!

2,F(&/'!*H/,G,F'H/,!T'G'!V*-&L;'//'!,&!J,KJ-!U(,!'&!F,G!),)*K')'!'!(H'!,F/()*'H/,!

,F/'GZ'!/G'HFOG,)*,H)-!),!K*,G/'!R-GI'!&-F!,F/G*K/-F!&ZI*/,F!U(,!F,T'G'H!'&!

,F/()*'H/,!),&!TG-R,F-G!,H!,F-F!/*,IT-F?!1,!T'G,K,!*H/,G,F'H/,!/'I+*eH!U(,!&'!

R-/-OG'RZ'!,F/e!R*GI')'!K-H!F(!F,()[H*I-!'(HU(,!H-!K-I,H/'!IhF!'&&h!G,FT,K/-!'!

,F/,!),/'&&,?!7F/,!J,KJ-!,F!T'G'!IZ!*IT-G/'H/,!T-G!)-F!G'X-H,FP!T-G!(H!&')-P!)'!

K(,H/'!),!&'!KG,K*,H/,!R'I'!),!&'!T-,/'!K-H!G,&'K*[H!'!&'!),!&'!,)(K')-G'P!E!T-G!-/G-P!

),&!),F,-!E'!F,'!),!;*F/G'&P!),!&'!'&(IH'!-!),!'I+'F!),!,H/G,O'G~T-F,,G!,F'!*I'O,H!

),)*K')'?!7F!'),IhF!(H!G,/G'/-!U(,!F,!)*F/*HO(,!),!I(KJ-F!-/G-F!,H!/'H/-!;*F/G'&!

I*G'!)*G,K/'I,H/,!'!&'!KhI'G'!K-H!(H!,fTG,F*[H!F,G*'!E!'!&'!Q,X!K'F*!/ZI*)'P!U(,!
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,F/hH!,H!&ZH,'!K-H!,&!/-H-!),!&'!TG-)(KK*[H!&*/,G'G*'!),!;*F/G'&!,H!,F,!/*,IT-!

T-F/,G*-G!'!&-F!S(,O-F!V&-G'&,F!E!I'GK')-!T-G!F(!ef*/-!K-H!x1-F!F-H,/-F!),!&'!

I(,G/,y?!

7H!$^m_P!T-K-!),FT(eF!),!J'+,G!K-H-K*)-!'!8*K/-G*'!CK'IT-!,H!;')G*)P!

;*F/G'&!&,!)*K,!,H!(H'!K'G/'!U(,!E'!&,!J'!,HQ*')-!F(!G,/G'/-!E!&,!T*),!U(,!&,!I'H),!,&!

F(E-!'!K'I+*-!\07),#I4%&)'-#m$a?!;hF!/'G),!&,!K-H/'Gh!U(,!,H!F(!J'+*/'K*[H!K'F*!

Q'KZ'!,H!;')G*)!/*,H,!,&!G,/G'/-!),!,&&'!c(H/-!'&!),!;*O(,&!),!AH'I(H-<!x@-(!'H)!

9-H!;*O(,&!),!AH'I(H-!-RR,G!K-(HF,&!'H)!F(TT-G/y!\07),#I4%&)'-!mma?!7H!$^"p!,H!

(H'!),!F(F!TG*I,G'F!K'G/'F!'!0&R-HF-!2,E,F!&,!'OG'),K,!(H!G,/G'/-!U(,!,F/,!&,!J'!

,HQ*')-!T'G'!'K-IT'd'G!(H!'G/ZK(&-!U(,!;*F/G'&!J'!,FKG*/-!'K,GK'!),!e&<!x;*!

)*F/*HO(*)-!'I*O-!I(E!,F/*I')-<!OG'K*'F!T-G!,&!G,/G'/-!\F*,H/-!U(,!F,!T*,G)'!,H!(H!

T,G*[)*K-!(H'!R-/-OG'RZ'!/'H!+(,H'!E!U(,!E-!I,!J'+Z'!),c')-!T'G'!IZ?!7FT,G'I-F!&'!

-/G'ay!\0-/#5%#(,:%5!n$a?!!;*F/G'&!,H!'I+-F!K'F-F!&,!)'!(H!Q'&-G!'R,K/*Q-!'!&'!

R-/-OG'RZ'!),!,F/-F!'I*O-F!E!K-&,O'F!E!U(,!,H!,&!K'F-!),!AH'I(H-!E!CK'IT-!&,!

T,GI*/,!J'K,G&,F!F,H/*G!U(,!F-H!T'G/,!),!(H!KZGK(&-!I(E!ZH/*I-!E!U(,!T-G!,F-!F(F!

G,/G'/-F!F-H!(H-!),!&-F!T-K-F!-+c,/-F!),K-G'/*Q-F!),!F(!J'+*/'K*[H?!

2,FT,K/-!),&!G,/G'/-!'!8*),&'!B*H,)'!,H!T'G/*K(&'GP!E!J'K*,H)-!(H'!+G,Q,!

&,K/(G'!F,I*[/*K'!'!T'G/*G!),!-/G-F!G,/G'/-F!),!&'!eT-K'!,F!*IT-G/'H/,!G,F'&/'G!U(,!&'!

,fTG,F*[H!F,G*'!E!&'!I*G')'!),FQ*')'!),&!G,/G'/')-!,G'H!G'FO-F!/ZT*K-F!),!&'F!

R-/-OG'RZ'F!),!I(c,G,F!,H!,F/,!T,GZ-)-?!BG-+'+&,I,H/,!T-G!(H!/,I'!),!),K-G-!

R,I,H*H-!&'F!I(c,G,F!G'G'!Q,X!I*G'+'H!)*G,K/'I,H/,!'!&'!KhI'G'P!'FZ!K-I-!/'IT-K-!

,G'!K-IoH!T-F'G!F-HG*,H)-P!'&!I,H-F!,H!&'F!R-/-F!),!,F/()*-?!%G,-P!F*H!,I+'GO-P!U(,!

&'!F,Q,G*)')!),!&'!I*G')'!),!;*F/G'&!,F!T'G/*K(&'GI,H/,!'K,H/(')'!E!,F!K'G'K/,GZF/*K'!
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),!-/G-F!G,/G'/-F!T-F/,G*-G,F!,H!&-F!U(,!T-F'!,H!F(!G-&!),!I',F/G'!-!)*G,K/-G'!),!

,FK(,&'P!E!T'G,K,H!U(,G,G!,Q-K'G!&'!'(/-G*)')!,!*IT-F*K*[H!),!)*FK*T&*H'!U(,!F,!

,f*OZ'!'!&'F!I',F/G'F?!7F!T-F*+&,!*H/,GTG,/'G!,F/'!F,G*,)')!E!F,HK*&&,X!,H!&'F!T-F,F!

K-I-!(H!I,K'H*FI-!U(,!T-G!-/G-!&')-!,Q*/'!(H'!T-F,!F,H/*I,H/'&!-!O,HeG*K'I,H/,!

I'GK')'!K-I-!&'!U(,!F,!,HK(,H/G'P!T-G!,c,IT&-P!,H!&'!G,*H'!),!&-F!S(,O-F!V&-G'&,F!),!

6'H/*'O-!\V*O(G'!$#a?$m!!

!

V*O!$#?!;'GZ'!1,/,&*,G!),&!%'IT-P!2,*H'!),!&-F!S(,O-F!V&-G'&,F!),!6'H/*'O-P!
$^$n?!\0GKJ*Q-!5,'/G'&P!B-H/*R*K*'!AH*Q,GF*)')!%'/[&*K'!),!%J*&,a!

!
7F/'!*I'O,HP!'&!I*FI-!/*,IT-!U(,!G,TG,F,H/'!(H!*),'&!R,I,H*H-!),!&'!eT-K'!

TG,I*')-P!T-G!&-!/'H/-P!,H!,&!,Q,H/-!K(&/(G'&!E!F-K*'&!IhF!*IT-G/'H/,!),&!'d-P!J'K,!

,Q*),H/,!U(,!&'!I-)'!E!,H!O,H,G'&!&'!*I'O,H!R,I,H*H'!/*,H,!G,&'K*[H!)*G,K/'!K-H!(H!

/,I'!),!K&'F,!F-K*'&?!1'!I*H*I'&*X'K*[H!),!&-F!FZI+-&-F!),!&'!R,I*H*)')!),!&'!eT-K'<!

F-I+G,G-F!P!I'U(*&&'c,P!c-E'FP!U(,!G,Q,&'H!&'F!R-/-OG'RZ'F!),!;*F/G'&P!,F!IhF!,Q*),H/,!

                                                
$m!;*F/G'&!O'H[!&'!R&-G!H'/(G'&!K-H!F(!T-,I'!x1-F!F-H,/-F!),!&'!I(,G/,y!E!;'GZ'!1,/,&*,G!),&!%'IT-!R(,!
K-G-H')'!2,*H'!&-!U(,!-+&*O'+'!'!;*F/G'&!'!,FKG*+*G!(H!T-,I'!,H!'&+'HX'!),!F(!+,&&,X'?!%-I-!,F!
F'+*)-!;*F/G'&!H-!'F*F/*[!'!&'!TG,I*'K*[H?!B'G'!(H!'Hh&*F*F!),/'&&')-!),&!;%&<*&4-/'%!,H!&-F!S(,O-F!
V&-G'&,F!),!$^$nP!Q,G!,&!'G/ZK(&-!),!;'GZ'!),!&'!1(X!.(G/')-!I,HK*-H')-!'H/,G*-GI,H/,?!
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'&!K-IT'GhGF,&'!K-H!,F/'!I(c,G!E!K-H!&'F!I(c,G,F!),!&'!K-G/,!),!'I-G!),!&-F!S(,O-F!

V&-G'&,FP!/-)'F!F,d-G*/'F!),!K&'F,!'&/'!U(,!-F/,H/'H!(H!,fK,F-!),!')-GH-FP!T*,&,F!E!

T,*H')-F?!9,!/-)-F!I-)-FP!'(H!K-IT'G')'!K-H!-/G'F!I',F/G'FP!;*F/G'&!,fJ*+,P!F-+G,!

/-)-!),F),!&-F!'d-F!$^"#!,H!'),&'H/,!(H'!T-F,!I'GK')'I,H/,!I,H-F!R,I,H*H'P!U(,!

F(F!K-IT'd,G'F!\V*O?!$$a?$n!!

!
V*O?!$$!4'+G*,&'!;*F/G'&!,H!;ef*K-P!c(H/-!'!F(F!K-IT'd,G-F!I',F/G-FP!$^""?!

!
V-/-OG'RZ'F!E!/,F/*I-H*-F!),!&'!eT-K'!),F'KG,)*/'H!&'!*),'!U(,!,&&'!F,!Q,Z'!

K-I-!K('&U(*,G!TG-R,F-G'!),!TG-Q*HK*'P!-!U(,!F(!I-)-!-!/G'/-!,G'H!K-I(H,F?.3HeF!

7KJ,Q,GGZ'!\3G*Fa!,FKG*/-G'!K-H/,IT-GhH,'!'!;*F/G'&P!U(,!F,!G,&'K*-H[!K-H!,&&'!'!

T,F'G!),!&'F!OG'H),F!)*R,G,HK*'F!),!K&'F,!U(,!&'F!F,T'G'+'H!J'K,!(H'!&'GO'!

),FKG*TK*[H!),!;*F/G'&!)-H),!&'!T-H,!,H!(H'!K'/,O-GZ'!IhF!'&&h!),!&-!R,I,H*H-!E!

                                                
$n!6*!+*,H!&'!KGZ/*K'!E!E-!I*FI'!I,!J,!G,R,G*)-!'!&'!*I'O,H!kI'FK(&*H'b!),!;*F/G'&P!I,!T'G,K,!H,K,F'G*-!
')Q,G/*G!U(,!F(!H-!K-HR-GI'K*[H!K-H!(H'!*I'O,H!,F/,G,-/ZT*K'!R,I,H*H'!H-!,F!H,K,F'G*'I,H/,!
F*H[H*I-!),!(H'!*I'O,H!I'FK(&*H'!E!U(,!T(,),!&,,GF,!'&/,GH'/*Q'I,H/,!K-I-!(H!'K/-!U(,!),F'RZ'!&'F!
K-HQ,HK*-H,F!),H/G-!),!&'F!K('&,F!(H'!F-K*,)')!T'/G*'GK'&!),R*H,!&-!R,I,H*H-!E!&-!*HFKG*+,!,H!,&!
K(,GT-!),!&'!I(c,G?!7H!,F-F!/eGI*H-F!J,!-T/')-!T-G!G,R,G*GI,!'!F(!*I'O,H!K-I-!I,H-F!K-HR-GI,!'!&'!
*I'O,H!K(&/(G'&I,H/,!),/,GI*H')'!K-I-!kR,I,H*H'b?!
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I'FK(&*H-<!xS(H/-!'!&'!T-/,HK*'!),!(H!O(,GG,G-!'+-G*O,HP!,&!O,I*)-!),!(H'!I(c,G!

*GG,),H/'?!5G'FK*,H),!+G'Q(G'!E!H-F/'&O*'?!7F/h!IhF!'&&h!),!&-F!F,f-F?!B'&T*/'!,H!F(!

F,G!,&!'&I'!K-&,K/*Q'!E!T-/,H/,!),!&'!/G*+(!\,H!;*F/G'&!D%'*;)"-')./!_"ma?!B'G'!3G*F!

;*F/G'&!,F/'GZ'!IhF!'&&h!),!&-F!F,f-F!H-!F-&-!T-G!&'!'(F/,G*)')!E!,&!J,KJ-!U(,!;*F/G'&!

xF,!I-F/G'+'!'&!),FH()-!*IT&'K'+&,!),!&'!H'/(G'&,X'y!\,F!),K*G!H-!F,!I'U(*&&'+'P!H*!

T,*H'+'!F-R*F/*K')'I,H/,aP!F*H-!T-G!F,G!(H!F(c,/-!K(E'!R(,GX'!E!F*HO(&'G*)')!H-!

K'&X'!,H!&-F!,FU(,I'F!),!K&'F,!E!OeH,G-!),!F(!/*,IT-?!7F/,!/,F/*I-H*-!U(,!'T-G/'!&'!

I*G')'!),!(H'!I(c,G!'H/,!;*F/G'&!K-H/G*+(E,!'&!TG,F,H/,!'Hh&*F*F!,H!/'H/-!H-!,fT&*K'!

&'!kG'G,X'b!),!;*F/G'&!,H!/eGI*H-F!F*IT&,F!),!(H'!I(c,G!I'FK(&*H'!F*H-!U(,!'+G,!

T-F*+*&*)'),F!*),H/*/'G*'F!kIhF!'&&h!),!&-F!F,f-FÑ?!{F/,!K-I-!I(KJ-F!-/G-F!

/,F/*I-H*-F!G,R&,c'H!K[I-!&'!*I'O,H!),!;*F/G'&P!,H!F(!F,H/*)-!IhF!'IT&*-P!/(Q-!

K-I-!(H-!),!F(F!,R,K/-F!J'K,G!,Q*),H/,!&'F!,F/G,KJ'F!),R*H*K*-H,F!),!OeH,G-!),!F(!

eT-K'!E!F(!G,&'K*[H!K-H!&'!*H/,&,K/('&*)')P!'&!+-GG'G!),!(H'!I'H,G'!H-!

,fT&ZK*/'I,H/,!K-HRG-H/'K*-H'&P!T,G-!*H)*FK(/*+&,P!&-F!&ZI*/,F!),!OeH,G-!E!/'I+*eH!

&-F!),!K&'F,!E!),!G'X'?!

8-&Q*,H)-!'&!/,I'!),!&-F!G,/G'/-FP!J'E!'&O(H-F!U(,!K(IT&,H!(H'!R(HK*[H!U(,!

F,!&*I*/'!'&!/G'/-!T,GF-H'&?!%-I-!F,d'&e!'H/,G*-GI,H/,P!F,!K-HF*),G'H!(H!,&,I,H/-!

U(,!I'GK'!(H!QZHK(&-P!U(,!)'H!R,!),!(H'!G,&'K*[H!'I*F/-F'!-!F,H/*I,H/'&!K-I-!T-G!

,c,IT&-!(H!G,/G'/-!),!;*F/G'&!),)*K')-!'!&'!R'I*&*'!B'&'K*-F!U(,!)*K,<!x5,F/*I-H*-!),!

Q*,c'!'I*F/')y!\0&,OGZ'!""a?$_!!B,G-P!T-G!-/G-!&')-P!,&!G,/G'/-!),!;*F/G'&!'T'G,K,!E'!

                                                
$_!7)('G)-!VG,*!;-H/'&Q'P!TG,F*),H/,!),!%J*&,!\$^pnL$^`#a!,H!I(KJ'F!),!F(F!K'G/'F!'!;*F/G'&!&,!)*K,!
U(,!/*,H,!F(!G,/G'/-!,H!F(!,FKG*/-G*-!c(H/-!'&!),!F(!R'I*&*'?!1,!F,d'&'!,F/,!J,KJ-!K-I-!TG(,+'!),!F(!
G,K(,G)-P!F(!K,GK'HZ'!E!/'I+*eH!),!&'!TG,F,HK*'!),!;*F/G'&!,H!%J*&,<!x6-+G,!I*!,FKG*/-G*-!J'E!(H!
G,/G'/-!F(E-!c(H/-!'&!),!I*!R'I*&*'!E!F*,ITG,!&'!G,K-G)'I-F!K-I-!'&O-!I(E!H(,F/G-y!\VG,*!$`!),!'+G*&!
$^_#a!
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/,ITG'H-!,H!T(+&*K'K*-H,F!T,G*[)*K'F!E!,H!&'!K-H/G'/'T'!),!F(!TG*I,G!&*+G-!

+%,*"-')./!\$^""a?!!

!

9,-.#,-+#,-.%&.7$.5#&*-$..

9,F),!,&!F*O&-!s3s!&'!/,KH-&-OZ'!T,GI*/*[!&'!TG-&*R,G'K*[H!),!T,G*[)*K-F!E!

G,Q*F/'F!*&(F/G')'F!U(,!G,FT-H),H!'!&'!,FK-T/-R*&*'!U(,!K'G'K/,G*X'!&'!K(&/(G'!

),K*I-H[H*K'?$p!1-F!,FKG*/-G,F!c(H/-!'!-/G'F!R*O(G'F!To+&*K'F!'T'G,K,H!,H!G,/G'/-F!

R-/-OGhR*K-FP!)*+(c-F!E!K'G*K'/(G'F!c(H/-!'!F(F!/,f/-F!-!'G/ZK(&-F!KGZ/*K-F?!

9'O(,GG,-/ET,!*I'O,F!-R!,'KJ!G,T(+&*KbF!*&&(F/G*-(F!'(/J-GF!K-(&)!
H-M!'TT,'GP!G'HO,)!'F!*H!'!R'I*&E!'&+(IP!-H!/J,!T'O,F!/J'/!,fT&'*H,)!
/J,*G!I,G*/F!*H!/J,!K-HF/*/(/*-H!-R!'!H'/*-H'&!&*/,G'/(G,?!=,MFT'T,GF!
'H)!I'O'X*H,F!)*FT&'E,)!F(KJ!I-),GH!/,KJH-&-OE!*H!I-G,!M*),&E!
Q*F*+&,!I,)*'?!3H!R'K/P!/J,!'G/*F/*K!&*R,!-R!/J,!K-(H/GE!F(OO,F/F!/J,!H,,)!
/-!G,/J*HN!/J,!I,'H*HO!-R!kG,')*HOb!MJ,H!*/!K-I,F!/-!/J,!&'/,!
H*H,/,,H/JLK,H/(GE!TG,FF?!\4-HXh&,XL6/,TJ'H!""`a!
!

7&!&&'I')-!'!G,LT,HF'G!,&!F,H/*)-!),!k&,,Gb!&'!TG,HF'!),K*I-H[H*K'!,F!

'T&*K'+&,!'!F(!Q,X!'!&'!TG,HF'!),!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ss!E!H-!F-&-!'!,&&'!

F*H-!'!&'F!TGhK/*K'F!&*/,G'G*'F!U(,!K-H/*,H,H!*IT-G/'H/,F!,&,I,H/-F!T,GR-GIh/*K-F!E!

Q*F('&,F!U(,!'&!*OH-G'GF,!&*I*/'H!,&!'Hh&*F*F?!AH!,c,IT&-!F-H!&-F!K-HK(GF-F!&*/,G'G*-F!

K-I-!&-F!S(,O-F!V&-G'&,F!),!6'H/*'O-!U(,!/*,H,H!K-I-!K-IT-H,H/,!K,H/G'&!(H'!

R*,F/'!),!TG,I*'K*[H!,H!(H!/,'/G-!)-H),!F,!K-I+*H'!,&!K-HK(GF-!),!+,&&,X'!K-H!&-!

&*/,G'G*-!E!/,'/G'&?!!7&!T-,/'!&'(G,')-!),+,!H-!F-&-!&,,G!,&!T-,I'!O'H')-G!F*H-!U(,!

K-IT-H,G!(H!T-,I'!,H!J-H-G!'!&'!G,*H'!U(,!c(H/-!'!&-F!T-,I'F!),!-/G-F!T-,/'F!F,!

                                                
$p!x1'!,fJ*+*K*[HP!K-I-!R-GI'!K(&/(G'&P!,F!,&!OeH,G-!TG,R,G*)-!),&!F*O&-!)*,K*H(,Q,P!&'!,FK-T/-R*&*'!&'!
T'F*[H!U(,!&'!'H*I'?!5-)-!'T,&'!'!&'!Q*F/'!E!/-)-!F,!,FT,K(&'G*X'<!F,!,fJ*+,H!H'K*-H'&*)'),F!,H!&'F!
,fT-F*K*-H,F!(H*Q,GF'&,FP!F,!,fJ*+,H!H'K*-H'&*FI-F!,H!&'F!OG'H),F!T'G')'F!l!F,!,fJ*+,H!
,HR,GI,)'),F!,H!&-F!OG'H),!J-FT*/'&,FP!F,!,fJ*+,!,&!'G/,!,H!&-F!I(F,-FP!F,!,fJ*+,!,&!F,f-!'G/ZF/*K-!,H!
&-F!kK(')G-F!Q*Q-Fb!\k:-A"%-(\#R)R-/:,baP!F,!,fJ*+,H!I,GK'),GZ'F!,H!&-F!OG'H),F!'&I'K,H,F!l!F,!
,fJ*+,H!/'H/-!&-!K-/*)*'H-!K-I-!&-!ef-/*K-!,H!R-/-OG'RZ'FP!)*-G'I'FP!TG-F'F!T'H-GhI*K'F?!.'E!
%\7)A)')./!E!/'I+*eH!J'E!%\7)A)')*/),4*y!\;-&&-E!!$m#a?!
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T(+&*K'!,H!!"#")A&*#5%#"*,#Y(%2*,#c"*&-"%,P!)-H),!&'F!R-/-OG'RZ'F!F-H!T'G/,!K,H/G'&!\R*O?!

$"a!

!

V*O?!$"?!V-/-OG'RZ'!),!&'!O'H')-G'!),!&-F!S(,O-F!V&-G'&,FP!),!(H'!Q,GF*[H!
R'KF*I*&'G!),!!"#")A&*#5%#"*,#Y(%2*,#c"*&-"%,!),!$^$_!\6'H/*'O-<!1C;!"###a!

6*H!*H/,HK*[H!),!J'K,G!(H'!'Hh&*F*F!),!,F/,!,Q,H/-P!F(O,G,H/,I,H/,!

),K-HF/G(Z)-!T-G!.(G/')-P!I,!*H/,G,F'!),F/'K'G!),!U(e!I-)-!&'!R-/-OG'RZ'!,F!(H'!

/,KH-&-OZ'!U(,!,F!GhT*)'I,H/,!*HK-GT-G')'!/'H/-!,H!&'!TG,HF'!K-I-!,H!-/G-!/*T-!),!

T(+&*K'K*-H,F!K(&/(G'&,F!E!&*/,G'G*'F?!7F/'!R-/-OG'RZ'!),!;*F/G'&P!T(+&*K')'!,H!$^$_P!
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*H'(O(G'!&'!)*R(F*[H!),!F(!*I'O,H!c(H/-!'!F(!T-,FZ'!E!)'!'!K-H-K,G!F(!G-F/G-!'&!

To+&*K-!U(,!H-!&'!&&,O[!'!Q,G!,H!&'!TG,I*'K*[H!),!&-F!S(,O-F!V&-G'&,F?$`!

q0!U(e!),F,-!G,FT-H),H!&-F!G,/G'/-F!),!,FKG*/-G,F!,H!&'!TG,HF'!E!-/G'F!

T(+&*K'K*-H,Fr!qg(e!TG-)(K,!&'!K*GK(&'K*[H!),!&'!*I'O,H!),&!,FKG*/-G!,H!,F/-F!

I,)*-Fr!

1'F!G,Q*F/'F!K(&/(G'&,F!),!&'F!TG*I,G'F!)eK')'F!),&!F*O&-!ss!&'/*H-'I,G*K'H-!

*HK&(E,H!RG,K(,H/,I,H/,!*IhO,H,F!),!,FKG*/-G,F?!D%;%&:*&)*#I4%&)'-/*H#&'!G,Q*F/'!

K(&/(G'&!U(,!)*G*O,!4'GKZ'!;-HO,!,H!%-F/'!2*K'P!*HK-GT-G'!,H!F(!T-G/')'!F*!H-!(H'!

R-/-!K-H!/,f/-!(H'!R-/-!'!ThO*H'!K-IT&,/'?!7H!&'!I'E-GZ'!),!&-F!K'F-F!F,!/G'/'!),!(H!

*H/,&,K/('&!-!,FKG*/-G!'(HU(,!,H!-/G-F!K'F-F!F-H!G,/G'/-F!),!x9'I'F!%-F/'GG*K,HK,Fy!

\R*O?"a?!9,!/-)-F!I-)-F!&(,O-!),!G,Q*F'G!G,Q*F/'F!K-I-!D%;%&:*&)*#I4%&)'-/*P!

c-4)")-P!Q)2#Q-2!E!'&O(H-F!HoI,G-F!),!6-&-,#=#6-&%:-,!U(,)'!,F/'+&,K*)-!U(,!&'!

K*GK(&'K*[H!),!&'!*I'O,H!),!&-F!,FKG*/-G,F!F,!/-I'!K-I-!(H'!I,)*)'!IhF!),!F(!ef*/-!

E!T-T(&'G*)')?!1(*F'!1(*F*!,FKG*+,!(H!'G/ZK(&-!'K,GK'!),!S('H'!3+'G+-(G-(!U(,!

'T'G,K,!'K-IT'd')-!),!(H'!R-/-OG'RZ'!U(,!-K(T'!&'!I*/')!),!&'!ThO*H'!,H!

D%;%&:*&)*#I4%&)'-/*?!7&!'G/ZK(&-P!,H!,&!I*FI-!HoI,G-!)-H),!F,!T(+&*K'H!F*,/,!

                                                
$`!2,FT,K/-!'!F(!'(F,HK*'!;*F/G'&!G,K(,G)'!I(KJ-F!'d-F!),FT(eF<!x9*K,H!U(,!!E-!H-!R(*!'!&,,G!I*F!
Q,GF-F!T-GU(,!H-!/,HZ'!(H'!/G'c,!'TG-T*')-?!7F/-!o&/*I-!,F!I(E!TG-+'+&,!E!),+,!J'+,G!F*)-!'FZ?!B,G-!
H-!G,K(,G)-!&-F!),/'&&,F!),!'U(,&&'!H-KJ,?!5'IT-K-!,F/hH!&'F!O,H/,F!),!'K(,G)-!,H!F*!R(,!8*K/-G!
9-I*HO-!6*&Q'!-!S(&*-!;(H*X'O'!U(*,H!&,E[!I*F!Q,GF-F?!@-!KG,-!U(,!R(,!S(&*-!;(H*X'O'y\$*/%5-!_^a?!
%-HK*,H/,!),!&-F!I*/-F!U(,!F(!'(F,HK*'!TG-Q-K[!E!F*H!*H/,HK*[H!),!'K&'G'G!&'F!K*GK(HF/'HK*'F!;*F/G'&!
)*K,!H-!J'+,G!/,H*)-!(H!/G'c,!'),K(')-P!&-!U(,!'&!-+F,GQ'G!&'F!G-T'F!),!&'F!-/G'F!T'G/*K*T'H/,F<!&'!
G,*H'!E!F(!K-G/,!),!'I-GP!,F!TG-+'+&,?!6*H!,I+'GO-P!&'!R-/-OG'RZ'!U(,!;*F/G'&!'F(I*I-F!R'K*&*/'!T'G'!&'!
T(+&*K'K*[H!),&!1)A&*#5%#"*,#Y(%2*,#c"*&-"%,!&'!I(,F/G'!K-H!(H!Q,F/*)-!'!G'E'FP!K-H!+-/-H,F!E!(H!
T,*H')-!U(,!H-!,HK-H/G'I-F!,H!H*HO(H'!-/G'!R-/-OG'RZ'!),!;*F/G'&!c-Q,H?!B-G!&-!/'H/-P!;*F/G'&!-T/'!
T-G!H-!'F*F/*G!'!&'!K,G,I-H*'!E!'T'G,K,!IhF!/'G),!,H!(H'!R-/-OG'RZ'!U(,!F,GZ'!(H!*H/,H/-!),!'K,GK'GF,!
Q*F('&I,H/,!'!&'!,F/e/*K'P!&-F!K[)ZO-F!),!OeH,G-P!T(,F/-F!,H!TGhK/*K'!,H!,&!,Q,H/-!E!K-HF,K(,H/,!
T(+&*K'K*[H!\O,F/-!T-F*+&,!,H!&'!R-/-!E!H-!,H!&'!'T'G*K*[H!,H!,&!/,'/G-a?!;*!&,K/(G'!),!&'!R-/-OG'RZ'!
F(O*,G,!U(,!eF/'!R(,!J,KJ'!K-H!I-/*Q-!),!F(!/G*(HR-!,H!&-F!S(,O-F!V&-G'&,F!E!T,HF')'!T'G'!,F,!
K-H/,f/-!E!,H!,F,!F,H/*)-!,F/-E!,H!),F'K(,G)-!K-H!V*-&L;'//'!\$m$a!U(*,H!&'!K-HF*),G'!(H'!TG(,+'!),!
(H'!R,I*H*)')!K-HQ,HK*-H'&!),!;*F/G'&!c-Q,H!E!),!F(!*HK,G/*)(I+G,!RG,H/,!'!K[I-!G,TG,F,H/'GF,?!
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T-,I'F!),!3+'G+-(G-(P!K-I,H/'!&'!Q*)'!E!-+G'!),!&'!T-,/'!E!G,&'/'!&-!U(,!T'G,K,!(H!

GhT*)-!K'I*H-!J'K*'!&'!R'I'<!

0!H')*,!F-GTG,H)*[!IhF!U(,!'!,&&'!I*FI'!,F,!/G*(HR-!F*H!TG,K,),H/,F!
,H!&'!&*/,G'/(G'!'I,G*K'H'?!AH!'G/ZK(&-!),!6-&-,#=#6-&%:-,#)*-!&'!Q(,&/'!
'!0IeG*K'?!6(!G,/G'/-!'T'G,K*[!,H!/-)'F!&'F!G,Q*F/'F<!E!7FT'd'!E!
VG'HK*'P!U(,!J'+Z'H!Q(,&/-!&-F!-c-F!'!,F/,!K-H/*H,H/,P!,H!+(FK'!),!(H'!
'I*F/')!U(,!),F),d'G'H!)(G'H/,!/'H/-!/*,IT-P!F,!'TG,F(G'G-H!'!
G,K-O,G!,F/,!H(,Q-!Q'&-G!&*/,G'G*-P!E!'!,HF'&X'G&-!E!'!T'/G-K*H'G&-P!
K-I-!O'c,!),!F-&*)'G*)')!,FT*G*/('&?!1'!7)*/-G*'&!%,GQ'H/,F!K-G-H[!&'!
-+G'!K-H!&'!*HK&(F*[H!),!S('H'!,H/G,!&-F!I,c-G,F!T-,/'F!),&!I(H)-?!
\1(*F*!_]a!
!

7F/,!/,f/-!),!1(*F*!I,XK&'!&'!Q*F('&*)')!)')'!T-G!&'!TG,HF'!K-H!,&!ef*/-!&*/,G'G*-?!!

3+'G+-(G-(P!),!'K(,G)-!'!1(*F*P!xK'H/[!F(!Q,GF-!*OH-G'H/,!,!*HK-HFK*,H/,!),!F(!

TG-T*'!-T-G/(H*)')y!\_]a!E!,F!&'!TG,HF'!&'!U(,!&'!T-H,!,H!,&!K,H/G-!),!&'F!I*G')'F!

*H/,GH'K*-H'&,F!&-!U(,!&&,Q'!'!&'!T(+&*K'K*[H!),!F(!-+G'!E!R*H'&I,H/,!'!&'!Q'&*)'K*[HP!

'&!F,G!*HK&(*)'!),H/G-!),!(H!K-Hc(H/-!),!T-,/'F!K-HF'OG')-F?!6*!,F/-!,F!,H!T'G/,!

K*,G/-!G,F(&/'!-+Q*-!U(,!&-F!,FKG*/-G,F!+(FK'GZ'H!&'!R*O(G'K*[H!,H!&'!TG,HF'?!5'H/-!&'!

)*R(F*[H!),!&-F!/,f/-F!K-I-!),!&'F!*IhO,H,F!K-H/G*+(E,H!'!T-F*K*-H'G!'&!,FKG*/-G!,H!

&'!,FK,H'!To+&*K'P!'!J'K,G&-!Q*F*+&,!E!T-G!/'H/-!),F,'+&,?!1-F!G,/G'/-F!,H/-HK,F!

F'/*FR'K,H!&'!K(G*-F*)')!),!(H!To+&*K-!&,K/-G!U(,!F'K'!K-HK&(F*-H,F!E!KG,'!R'H/'FZ'F!'!

T'G/*G!),!,&&-FP!,H!(H!K-H/,f/-!,H!U(,!'oH!F,!KG,Z'P!K-H!+'F,F!kK*,H/ZR*K'FbP!,H!&'!

G,&'K*[H!,H/G,!,&!K(,GT-!E!,&!K'GhK/,G?!!

AH-!),!&-F!,R,K/-F!U(,!/*,H,H!&'F!R-/-OG'RZ'F!),!;*F/G'&!,H!&'!TG,HF'!,F!U(,!

R'K*&*/'H!,&!K-H-K*I*,H/-!T-G!T'G/,!),!(H!To+&*K-!I'E-G!),!F(!G-F/G-!E!'(I,H/'H!,&!

,F/'/(F!),!K,&,+G*)')!U(,!'&K'HX'!),F),!F(!&&,O')'!'!;ef*K-?!7F/-!'E()'!'!,fT&*K'G!

,H!T'G/,!,&!K-H-K*I*,H/-!U(,!(H!OG'H!HoI,G-!),!T,GF-H'F!,H!;ef*K-!T-G!,c,IT&-!

/,HZ'!),!;*F/G'&!E!U(,!'H'&*X'Ge!IhF!'),&'H/,?!0&!*O('&!K-I-!F(F!/,f/-FP!&'F!*IhO,H,F!
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O,H,G'H!TG,LK-HK,TK*-H,F!G,FT,K/-!),!&'!'(/-G'P!I(KJ'F!),!&'F!K('&,F!U(,)'H!

T&'FI')'F!,H!&'!TG,HF'?!7H!(H'!,H/G,Q*F/'!'!;*F/G'&!U(,!F,!T(+&*K'!,H!$^"n!,H!

=(,Q'!@-GNP!,&!T,G*-)*F/'!0&RG,)-!7&Z'F!K-I,H/'!K-H!G,FT,K/-!'&!)*+(c-!),!;*F/G'&!

U(,!'T'G,K,!,H!+%,*"-')./<!

0!),K*G!Q,G)')P!,&!+-FU(,c-!),!&'!K'Gh/(&'!),!+%,*"-')./!I,!
TG,)*FT-HZ'!'!&'!G,F,GQ'?!1'F!&ZH,'F!),&!!G-F/G-!'&O-!F,Q,G'FP!,&!T,&-!&*F-!
G,K-O*)-!'!'I+-F!&')-FP!&'!RG,H/,!),FT,c')'P!I,!G,K-G)'+'H!&'!RGZ'!
F*&(,/'!),!%-HK,TK*[H!0G,H'&?!vlw!!I,!J'KZ'H!TG,Q,G!(H'!K-HQ,GF'K*[H!
RGZ'P!'K')eI*K'P!K-IT&*I,H/-F'!vlw!0&!Q,GI,!RG,H/,!'!&'!*&(F/G,!
J*FT'H'P!F,!),FQ'H,K*,G-H!K-IT&,/'I,H/,!I*F!/,I-G,F?!4'+G*,&'!
;*F/G'&!,F!'&/'P!),!K-GG,K/'F!E!G,)-H),')'F!R'KK*-H,FP!),!I-G,H-!K(/*FP!
),!I*G'G!)(&K,!E!),!K'(/*Q')-G'!F-HG*F'!\qT-G!U(e!H-!I(,F/G'!F(!
F-HG*F'!,&!+-FU(,c-!),!+%,*"-')./ra?!\;-H,)'!$_#a!
!

1'!TG,HF'!T-T(&'G*X'!&'!*),'!),!U(,!;*F/G'&!H-!,F!,H!G,'&*)')!K-I-!T'G,K,!,H!

&'F!\T-K'Fa!R-/-F!U(,!K*GK(&'H!),!,&&'P!E!U(,!,H!K'I+*-!F-GTG,H),!E!,HK'H/'!'&!U(,!&'!

K-H-K,!,H!T,GF-H'?!1'F!&,K/(G'F!k,U(*Q-K'Fb!U(,!I(KJ-F!),!F(F!K-H/,IT-GhH,-F!

J'K,HP!K-HR*GI'H!&'!/,H),HK*'!'!F-+G,!*H/,GTG,/'G!&-F!G-F/G-F!E'!F,'!,H!R-/-OG'RZ'F!

K-I-!,H!T,GF-H'?!7F/-!,F!'!F(!Q,X!T'G/,!),&!-G*O,H!),!&-F!I*/-FP!'(H!Qh&*)-FP!U(,!

J'+&'H!),!;*F/G'&!K-I-!(H'!I(c,G!F,G*'P!)(G'P!/G*F/,P!F-&*/'G*'!E!U(,!*G[H*K'I,H/,!

'&O(H-F!),!&-F!,HK'GO')-F!),&!H(,Q-!&,O')-!\;*H*F/G'!),!%(&/(G'P!9*G,K/-G!),&!

0GKJ*Q-!),&!7FKG*/-Ga!/G'/'H!),!),F/,GG'G!'!T'G/*G!),!&'F!H(,Q'F!R-/-OG'RZ'F!U(,!&'!

I(,F/G'H!G*,H)-P!'K'G*K*'H)-!(H-F!K'KJ-GG-FP!K-H!'I*O-F!E!U(,!F,GZ'H!(H'!kTG(,+'b!

),!F(!K'&*),X!E!,FT-H/'H,*)')?$]!

                                                
$]!B,)G-!B'+&-!j,O,GFP!,)*/-G!),!I"A(4#3%&,*/-"!,H!(H'!H-/'!),&!&*+G-!'R*GI'!K-H!G,FT,K/-!'!,F/'F!
kH(,Q'Fb!*IhO,H,F!U(,<!x7F/'F!H-!F-H!&'F!R-/-OG'RZ'F!*HF/*/(K*-H'&,F!K-H!&'F!U(,!F,!&,!J'!K-H-K*)-!
J*F/[G*K'I,H/,u!'U(Z!J'E!(H'!4'+G*,&'!-/G'P!(H'!I(c,G!G*F(,d'P!J(I'H'P!K'G*d-F'!,!ZH/*I'P!*I'O,H!
U(,!Q*,H,!'!G,Q,G/*G!-P!T-G!U(e!H-P!'!K-IT&,/'G!&'!,F/'IT'!),!&,c'HZ'!E!F,G*,)')!U(,!F*,ITG,!F,!&,!J'!
'/G*+(*)-y!\$$a?!
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1'F!,H/G,Q*F/'F!'!;*F/G'&P!U(,!R(,G-H!I(KJ'F!E!T(+&*K')'F!,H!(H'!,H-GI,!

Q'G*,)')!),!I,)*-FP!K-HF/*/(E,H!(H'!*HF/'HK*'!oH*K'!T'G'!'K,GK'GF,!'&!TG-K,F-!),!

K-HF/G(KK*[H!),!F(!*I'O,H!To+&*K'?!1'!,H/G,Q*F/'P!,H!/'H/-!)*h&-O-P!,F!(H!c(,O-!),!

I*G')'F!,H!)-H),!&-F!&,K/-G,F!F,!,HRG,H/'H!'!(H!G,/G'/-!K-HF/G(*)-!T-G!(H!

T,G*-)*F/'!U(,P!,H!/'H/-!K-H/,IT-GhH,-!'&!F(c,/-!),!&'!,H/G,Q*F/'!E!K-I-!G,F(&/')-!

),!F(!,HK(,H/G-!)*G,K/-!K-H!e&!-!,&&'P!G,Q,&'!)*FK(GF-F!F-K*'&,F!),!F(!/*,IT-?!0!&-!

&'GO-!),!,F/,!K'TZ/(&-!F,!J'!J,KJ-!(F-!),!&-F!/,f/-F!T,G*-)ZF/*K-F!'!/G'QeF!),!&-F!

K('&,F!-/G-F!T*H/'G-H!,&!G-F/G-!'FZ!K-I-!&'!*I'O,H!;*F/G'&!,H!F(!F,H/*)-!IhF!'IT&*-?!

7F/'F!),FKG*TK*-H,F!RZF*K'F!E!),!K-IT-G/'I*,H/-P!),&!/*T-<!x9,!K-IT&,f*[H!G-+(F/'P!

F*H!&&,O'G!'!F,G!OG(,F'P!),!K'G'!G,)-H)'P!F*ITh/*K'!E!I-G,H'y!E!),!&-F!O,F/-FP!

x0&O(*,H!&,!-RG,K*[!(H!K*O'GG-!EP!'H/,!I*!F-GTG,F'!&-!'K,T/[y!,G'H!I(KJ'F!Q,K,F!&-F!

I-I,H/-F!),!&'F!,H/G,Q*F/'F!,H!U(,!F,!I-F/G'+'!&-!IhF!T,GF-H'&!),!&'!,H/G,Q*F/')'!

E'!U(,!&(,O-!,&!)*h&-O-!F,!K,H/G'+'!IhF!+*,H!,H!&'!-T*H*[H!),!&'!,H/G,Q*F/')'!

G,FT,K/-!),!/,I'F!K(&/(G'&,F!E!T-&Z/*K-F!\4(,GG'!$n`a$^?!1'!T,G*-)*F/'!E!'K')eI*K'P!

%,K*&*'!4'GKZ'!.(*)-+G-P!'&!*H/G-)(K*G!F(!&*+G-!),!,H/G,Q*F/'F!),!;*F/G'&!F,d'&'<!x.-E!

,F/'I-F!J'+*/(')-F!'!U(,!&'!,H/G,Q*F/'!F,'!(H!,FT'K*-!T'G'!&'!-T*H*[H!T,GF-H'&!,!

*HK&(F-!),!G,Q,&'K*-H,F!ZH/*I'F?!B,G-!H-!F*,ITG,!J'!F*)-!'FZ?!%('H)-!,F/,!OeH,G-!

K-I,HX'+'!'!),F'GG-&&'GF,P!&'F!,fTG,F*-H,F!TG-T*'F!,G'H!-I*/*)'F!-!G,KJ'X')'Fy!

\$"a?!0&!&,,G!I(KJ'F!),!&'F!,H/G,Q*F/'F!'!;*F/G'&!U(,)'!K&'G-!U(,!,F/,!R(,!(H!I,)*-!

T-G!,&!K('&!,&&'!)*R(H)*[!F(F!-T*H*-H,FP!J'+&[!'!R'Q-G!),!F(F!K'(F'F!F-K*'&,F!E!

T-&Z/*K'F!E!)*-!I(,F/G'F!),!F(!K-H-K*I*,H/-!),!&-F!T'ZF,F!U(,!Q*F*/'+'!E!F(F!

TG-+&,I'F?!;*F/G'&!I(E!K-HK*,H/,!),&!T,F-!),!F(F!T'&'+G'FP!/G'F!Q'G*'F!T-&eI*K'F!,!

                                                
$^!!2,T-G/'c,!),!1-G,HX-!)b0(G*'!E!0X(K,H'!4'GKZ'!\Q,G!4(,GG'!$n`a?!
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*IT'F,F!TG-Q-K')-F!T-G!F(F!-T*H*-H,FP!+(FK'!G,O(&'G!&-!U(,!),!,&&'!F,!T(+&*K'+'?!

2,R(/[!Q'G*'F!Q,K,F!)'/-F!T(+&*K')-F!,H!,H/G,Q*F/'F!'FZ!K-I-!/'I+*eH!&*I*/[!&-!U(,!

T-)Z'!F,G!K*/')-!),!F(F!KJ'G&'F!K-H!'I*O-F!E!K-&,O'F?!"#!

7H!$^"m!;*F/G'&!&,!,FKG*+,!S-'U(ZH!4'GKZ'!;-HO,!'&!K-I*,HX-!),!&-!U(,!F,GZ'!

(H'!OG'H!'I*F/')!E!G,&'K*[H!*H/,&,K/('&<!x1,!'OG'),XK-!I(*!),!K-G'X[HP!I(*!

,R(F*Q'I,H/,P!,&!,H-GI,!F*/*-!)')-!'!'G/ZK(&-F!F-+G,!IZ!,H!,&!HoI,G-!),&!

k2,T,G/-G*-b!U(,!&&,Q'!I*!G,/G'/-y!\6*&&%,;*/5%/')-#)/J5):-!]ma?!!

!

V*O?!$m?!B-G/')'!D%;%&:*&)*#I4%&)'-/*P!'+G*&!$^"m?!

                                                
"#!1-G,HX-!)b0(G*'!E!0X(K,H'!4'GKZ'!G,O*F/G'H!(H'!K-HQ,GF'K*[H!K-H!;*F/G'&P!&(,O-!),!(H'!KJ'G&'!U(,!
)*-!,H!=(,Q'!@-GN?!7&!T,G*-)*F/'!K(,H/'!U(,!'&!J'K,G!;*F/G'&!(H-F!K-I,H/'G*-F!),&*K')-F!'K,GK'!),!
0IeG*K'!F(K,),!U(,<!x@-!/-I-!H-/'?!7&&'!K-ITG,H),!U(,!F*!F,!T(+&*K'G'!,&!),/'&&,P!'&O(H-F!T'ZF,F!),!
0IeG*K'!T(,),H!G,F,H/*GF,P!E!I,!)*K,P!L4('G),!,F-F!T'T,&,FP!H-!,KJ,!'!T,G),G!,&!,HK'H/-!),!(H'!
K-HQ,GF'K*[H!K-H!(H!G,T-G/'c,!T,G*-)ZF/*K-l@'!J,!'H)')-!I(KJ-!T-G!&'F!O'K,/*&&'FP!'J-G'!)ec,I,!
J'+&'G!F*H!U(,!I*F!T'&'+G'F!F,!G,T*/'HyP!,&!T,G*-)*F/'!&,!T*),!'!K'I+*-!(H-F!Q,GF-F!*He)*/-F!T'G'!F(!
T,G*[)*K-P!;*F/G'&!G,FT-H),<!x7F/-F!T,G*-)*F/'F!F-H!/,GG*+&,FLI,!)*K,L<!Q,'!'!U(e!TG,K*-!K-ITG'!I*!
&*+,G/')y!\4(,GG'!$n^a?!
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D%;%&:*&)*#I4%&)'-/*!\$^$^L$^_]a!R(,!(H'!G,Q*F/'!),!K*GK(&'K*[H!K-H/*H,H/'&!

,H!&'!K('&!;*F/G'&!/(Q-!(H'!'K/*Q'!E!TG-&-HO')'!T'G/*K*T'K*[H?"$!7F/,!,F!(H-!),!&-F!

I,)*-F!IhF!*IT-G/'H/,F!,H!U(,!;*F/G'&!T(+&*K'!),F),!'H/,F!),!+%,*"-')./!E!K-I-!

,&&'!I*FI'!F,d'&'<!x0!4'GKZ'!;-HO,!H-!F[&-!E-!&,!),+-!T'G/,!),!&'!)*R(F*[H!),!I*!

-+G'?!7H!0IeG*K'!/*,H,!I(KJ-F!),()-G,Fy!\6,O(G'!m$na?!%-I-!J,!F,d'&')-!,H!

K'TZ/(&-F!'H/,G*-G,F!&'!TG,HF'!,H!(H!I,)*-!KG(K*'&!T'G'!&'!)*R(F*[H!),!&'!-+G'!),!

;*F/G'&!/'H/-!&*/,G'G*'!K-I-!,HF'EZF/*K'!E!,fT&*K'!,H!OG'H!T'G/,!T-G!U(e!'!;*F/G'&!&,!

&&,O[!'H/,F!&'!R'I'!U(,!F(!&*+G-?!9,F),!(H!T(H/-!),!Q*F/'!),!'Hh&*F*F!Q*F('&P!

D%;%&:*&)*#I4%&)'-/*!-RG,K,!&'!T-F*+*&*)')!),!,Q'&('G!,&!,F/')-!),!&'!K(,F/*[H!),!&'!

TG,F,HK*'!E!(F-F!),!&'!*I'O,H!,H!(H'!G,Q*F/'!T,G*[)*K'?!!0&!,F/()*'G!/-)-F!&-F!

HoI,G-F!),!&'!G,Q*F/'!,H/G,!$^$^!E!$^"n!F,!-+F,GQ'!U(,!K')'!HoI,G-!*HK&(Z'!,H/G,!

K,G-!E!/G,F!R-/-OG'RZ'F!),!/*T-!G,/G'/-!E!')*K*-H'&I,H/,!,H/G,!K,G-!E!/G,F!R-/-OG'RZ'F!

),!-/G-!/*T-!\T'*F'c,FP!R&-G,FP!,)*R*K*-Fa!'FZ!K-I-!/'I+*eH!(H!HoI,G-!I,H-G!),!

)*+(c-F!E!K'G*K'/(G'F?!0!I,)*)'!U(,!T'F'!,&!/*,IT-!&'!G,Q*F/'!),)*K'!IhF!,FT'K*-!'&!

/,f/-!E!I,H-F!'!&'!*I'O,HP!T'F'H)-!),!(H!TG-I,)*-!),!"?n!R-/-OG'RZ'F!T-G!HoI,G-!

,H!$^$^!'!$?n!,H!$^"n?!9,!/-)'F!I'H,G'F!(H'!-+F,GQ'K*[H!+hF*K'!,F!U(,!&'!R-/-OG'RZ'!

,F!(H!,&,I,H/-!'(H!,FK'F-!T,G-!K-HF/'H/,!,H!,F/'!E!-/G'F!T(+&*K'K*-H,F!K(&/(G'&,F!E!

&*/,G'G*'F?!""!%-HF*),G'H)-P!T-G!&-!/'H/-P!,F/-F!J,KJ-F!,F!T-F*+&,!K'&*+G'G!,&!

                                                
"$!9,!'K(,G)-!'&!q/5)'%#@%/%&-"#5%"#D%;%&:*&)*#I4%&)'-/*!TG,T'G')-!T-G!7Q,&*-!7KJ,Q,GGZ'P!;*F/G'&!
T(+&*K[!(H!/-/'&!),!"m_!/,f/-F!),F),!$^$^!J'F/'!$^_$P!&'!I'E-G!T'G/,!,G'H!,HF'E-FP!(H!T-GK,H/'c,!
I,H-G!),!T-,I'F!E!'&O(H'F!K'G/'F!T,GF-H'&,F?!7F/-!F-&-!K-HF*),G'!&-F!/,f/-F!),!;*F/G'&!F*H!K-H/'G!
(H'!Q'G*,)')!),!/,f/-F!,FKG*/-F!F-+G,!,&&'?!
""!.'E!(H'!)*R,G,HK*'!K-H!&'!K'H/*)')!),!*I'O,H,F!U(,!F,!,HK(,H/G'H!,H!G,Q*F/'F!),!/*T-!IhF!
K-I,GK*'&!E!),!,H/G,/,HK*[H!K-I-!T-G!,c,IT&-!67)"%#$-2-^)/%!T(+&*K')'!T-G!j*OLj'O!U(,P!T-G!
,c,IT&-P!,H!F(!HoI,G-!),!$^"$!/*,H,!(H'!T*H/(G'!),!(H'!I(c,G!'!/-)-!K-&-G!E!,H!F(!*H/,G*-G!/*,H,!
*IhO,H,F!E!R-/-F!,H!K'F*!/-)'F!F(!ThO*H'F?!2,Q*F/'F!I'O'X*H,FK'F!K-I-!j*OLj'O!\)-H),!;*F/G'&!
T(+&*K'!TG-F'a!/*,H,H!,H/G,!F(F!-+c,/*Q-F!K,H/G'&,F!&'!T(+&*K'K*[H!),!*IhO,H,F!U(,!F*H!)()'!&,F!'E()'!
'!K-IT,/*G!,H!(H!I,GK')-!,)*/-G*'&!),!KG,K*,H/,!-R,G/'!\Q,G!CFF'H)[HP!%'G&-F?!x1,/G'P!*I'O,HP!
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F*OH*R*K')-!),!&'!R-/-OG'RZ'!),!T-G/')'!U(,!D%;%&:*&)*#I4%&)'-/*!&,!),)*K'!'!;*F/G'&!

\V*O?!$ma?!7F/'!R-/-OG'RZ'!),!T,GR*&P!U(,!H-!,F/h!,H!,&!0GKJ*Q-!),!4'+G*,&'!;*F/G'&!,H!

%J*&,P!E!T-G!&-!/'H/-!),+,!J'+,G!F*)-!/-I')'!,H!;ef*K-!)(G'H/,!F(!TG*I,G!'d-!'JZP!&'!

I(,F/G'!),!T,GR*&!E!I*G'H)-!J'K*'!&'!),G,KJ'!\,H!-T-F*K*[H!'!&'F!R-/-F!U(,!I*G'H!'!&'!

*XU(*,G)'!E!G,TG,F,H/'H!'!T,GF-H'F!I(,G/'FP!K-I-!Q,G,I-F!,H!,F/'IT*&&'F!

T[F/(I'F!E!-/G-F!J-I,H'c,Fa?!7F!(H'!R-/-OG'RZ'!U(,!F*H!H,K,F*)')!),!'K&'G'K*-H,F!F,!

)*R,G,HK*'!*HI,)*'/'I,H/,!),!&'F!T-G/')'F!U(,!T,GR*&'H!'!&'F!k)'I'F!K-F/'GG*K,HF,Fb!

U(*,H,F!F-H!G,/G'/')'F!),!I,)*-!K(,GT-!-!K(,GT-!,H/,G-?!7H!,F,!F,H/*)-!&'!

R-/-OG'RZ'!),!;*F/G'&!F,!*H/,OG'!'&!K-Hc(H/-!),!R-/-OG'RZ'F!),!T,GF-H'c,F!K(&/(G'&,F!

)*F/'HK*hH)-F,!),!&'F!T-F,F!I'GK')'I,H/,!R,I,H*H'F!U(,!+(FK'H!I-F/G'G!'),IhF!

),&!G-F/G-P!&'!G-T'P!E!-/G-F!'KK,F-G*-F!\V*O?!$na?!1'!R-/-OG'RZ'!),!;*F/G'&!,F!&*IT*'!),!

,&,I,H/-F!),K-G'/*Q-F!E!F,!,HR-K'!,H!,&!)*+(c'G!,&!G-F/G-!),!&'!,FKG*/-G'!U(*,H!/*,H,!

(H'!T-F,!'(HU(,!F,G*'P!/G'HU(*&'P!K'F*!*)'P!,H!(H!O,F/-!U(,!F(O*,G,!U(,!,F!IhF!,&!

),F,-!),!G,/G'/'G&'!U(,!),!,&&'!J'K,GF,!G,/G'/'G?!

                                                                                                                                            
To+&*K-y?!!/:&%#"-,#-"-,#=#%"#;"*4*F#1-#2%,:-')./#5%#"-#;&%/,-#4*5%&/-#%/#67)"%F!%'G&-F!CFF'H)[H!E!
7)('G)-!6'H/'!%G(X?!6'H/*'O-<!1C;P!"##$?!
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!
V*O?!$n!B-G/')'!),!D%;%&:*&)*#I4%&)'-/*P!S(&*-!$^"mu!R-/-OG'RZ'!),!i&Q'G-!
C+G,O[HP!BG,F*),H/,!),!;ef*K-?!

1'!)*R,G,HK*'!,Q*),H/,!,H/G,!&'!R-/-!),&!,FKG*/-G!-!R*O(G'!To+&*K'!E!&'!),!&'!

)'I'!),!K&'F,!'&/'!,F!I(KJ-!I,H-G!,H!&'!R-/-OG'RZ'!U(,!F,!T(+&*K'!),!S('H'!),!

3+'G+-(G-(!,H!&'!I*FI'!G,Q*F/'!\V*O?!$_a?!!
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!

V*O?$_?!D%;%&:*&)*#I4%&)'-/*H#$^"n!K*GK'?!V-/-OG'RZ'!),!S('H'!),!3+'G+-(G-(?!

1'!R-/-OG'RZ'!),!3+'G+-(G-(!,H!/G'c,!),!H-KJ,P!I'U(*&&')'!E!')-GH')'!K-H!

(H'!K-G-H'!,Q-K'!&'F!R-/-OG'RZ'F!),!'K/G*K,F!E!F-K*'&*/eF!E!T-K-!/*,H,!U(,!Q,G!K-H!&'!

T-F,P!&'!K-IT-F*K*[H!E!,&!,F/*&-!),!&'!*I'O,H!'H/,G*-G!),!;*F/G'&?!!7F/,!,c,IT&-!I,!

T,GI*/,!Q-&Q,G!'!(H'!*),'!'H/,G*-G<!U(,!&'!*I'O,H!),!;*F/G'&!U(,!K-I*,HX'!'!K*GK(&'G!

'!T'G/*G!),!&-F!'d-F!Q,*H/,!,G'!&'!*I'O,H!),!(H!F(c,/-!R,I,H*H-!)*F/*H/-!U(,!
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&,H/'I,H/,!E!H-!F*H!/,HF*-H,F!Q'!'+G*,H)-!,&!K'IT-!Q*F('&!'!,HK'GH'K*-H,F!),!

OeH,G-!R,I,H*H-!IhF!'IT&*'F?!

!

41&#5,.%&.)1J&#<.'1&#5,.%&.3(-+#$7.

1'!K'/,O-GZ'!),!OeH,G-!F,f('&!E!T-G!/'H/-!&'!/,-GZ'!),!OeH,G-!G,F(&/'H!

,F,HK*'&,F!,H!,F/,!'Hh&*F*F!),!&'!*I'O,H!To+&*K'!E!,&!;%&<*&4-/'%!),!;*F/G'&?!1'!/,-GZ'!

R,I*H*F/'!K-H/,IT-GhH,'!,H/G,O'!'&O(H'F!J,GG'I*,H/'F!+hF*K'F!T'G'!,HRG,H/'GF,!'!

&'!G,TG,F,H/'K*[H!),!&'!I(c,GP!F(!G,&'K*[H!K-H!,&!T-),G!E!&'!,FR,G'!To+&*K'P!F*,H)-!&'!

IhF!,F,HK*'&!),!/-)'F!&'!*),'!),!U(,!,&!OeH,G-!,F!(H'!K-HF/G(KK*[H!K(&/(G'&!\S()*/J!

:(/&,Ga?!1'!),R*H*K*[H!),&!/eGI*H-!I(c,G!,F!*H,F/'+&,!E!K-I-!/-)'!*),H/*)')!H-!,F!

(H*/'G*'!H*!K-J,G,H/,P!xM-I'H!*/F,&R!*F!'!/,GI!*H!TG-K,FFP!'!+,K-I*HOP!'!K-HF/G(K/*HO!

/J'/!K'HH-/!G*OJ/R(&&E!+,!F'*)!/-!-G*O*H'/,!-G!/-!,H)?!0F!'H!-HO-*HO!)*FK(GF*Q,!

TG'K/*K,P!*/!*F!-T,H!/-!*H/,GQ,H/*-H!'H)!G,F*OH*R*K'/*-Hy!\@%/5%&!mma?!%-I-!F,d'&e!'&!

'H/,G*-GI,H/,P!T'G'!:(/&,G!,&!OeH,G-!,F!T,GR-GI'/*Q-!E!T-G!/'H/-P!'),IhF!),&!

)*FK(GF-P!!&-!Q*F('&!E!&'F!TGhK/*K'F!K-GT-G'&,F!F-H!),/,GI*H'H/,F?!7H/-HK,FP!K('H)-!

*),H/*R*K'I-F!'!;*F/G'&!,H!(H'!TG*I,G'!,/'T'!K-H!(H'!T-F,!IhF!R,I,H*H'P!,F!'!T'G/*G!

),!(H!,F/()*-!),!&-F!T'GhI,/G-F!),!&'!R,I*H*)')!),!&'!eT-K'P!E'!U(,!T'G'!:(/&,G!,&!

F,f-!),!K')'!K('&!F-&-!T(,),!F,G!G,K-H-K*)-!,H!/'H/-!'F(I'!&'F!'K/('&,F!

K'G'K/,GZF/*K'F!F-K*'&,F!'TG-+')'F!\9*5)%,!$na?!!

C/G-!J,KJ-!+hF*K-!'!K-HF*),G'G!T'G'!,F/,!'Hh&*F*F!,F!U(,!&'!*I'O,H!),!&'!

I(c,G!E!F(!G,&'K*[H!K-H!,&!,FT,K/')-G!E!FZ!I*FI'!,F!)*R,G,H/,!U(,!&'!),&!J-I+G,?!1-F!

T&'H/,'I*,H/-F!),!S-JH!:,GO,G!,H!$*5*,#5%#R%&H#'FZ!K-I-!,&!K-HK,T/-!),!kO,H),G,)!

O'X,bP!,HF'E')-!T-G!1'(G'!;(&Q,EH!G,F(&/'H!K&'Q,F!T'G'!)*I,HF*-H'G!,F/'F!
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)*R,G,HK*'F?"m!1'!J*T[/,F*F!),!&'!U(,!T'G/,!:,GO,G!,F!U(,!&'!TG,F,HK*'!F-K*'&!),!&'!

I(c,G!,F!)*F/*H/'!U(,!&'!),&!J-I+G,P!T-GU(,!&'!TG,F,HK*'!),&!J-I+G,!,HK'GH'!(H'!

TG-I,F'!),!T-),GP!U(,!,F!(H!-+c,/-!F*,ITG,!,f/,G*-G!'!e&P!E'!F,'!,F/'!I-G'&P!RZF*K'!-!

,K-H[I*K'?!7H!K'I+*-P!x'!M-I'HbF!TG,F,HK,!,fTG,FF,F!J,G!-MH!'//*/(),!/-!J,GF,&RP!

'H)!),R*H,F!MJ'/!K'H!-G!K'HH-/!+,!)-H,!/-!J,G?!.,G!TG,F,HK,!*F!I'H*R,F/!*H!J,G!

O,F/(G,FP!Q-*K,P!-T*H*-HFP!,fTG,FF*-HFP!K&-/J,FP!KJ-F,H!F(GG-(H)*HOFP!/'F/,!t!*H),,)!

/J,G,!*F!H-/J*HO!FJ,!K'H!)-!MJ*KJ!)-,F!H-/!K-H/G*+(/,!/-!J,G!TG,F,HK,y!E!IhF!

'),&'H/,!:,GO,G!'OG,O'P!x6J,!J'F!/-!F(GQ,E!,Q,GE/J*HO!FJ,!*F!'H)!,Q,GE/J*HO!FJ,!

)-,F!+,K'(F,!J-M!FJ,!'TT,'GF!/-!-/J,GFP!'H)!(&/*I'/,&E!J-M!FJ,!'TT,'GF!/-!I,HP!*F!

-R!KG(K*'&!*IT-G/'HK,!R-G!MJ'/!*F!H-GI'&&E!/J-(OJ/!-R!'F!/J,!F(KK,FF!-R!J,G!&*R,y!\_na?!

5-)-!&-!U(,!J'K,P!)*K,!E!,fTG,F'!1(K*&'!4-)-E!,H!F(!TG-K,F-!),!K-HF/G(KK*[H!K-I-!

,FKG*/-G'!E!I',F/G'!c(,O'!(H!T'T,&!,H!,F/,!TG-K,F-?!6(F!K-H/,IT-GhH,-F!&,E,G-H!E!

F*OH*R*K'G-H!F(!;%&<*&4-/'%!'!T'G/*G!),!&-F!K[)*O-F!),!OeH,G-P!),!K&'F,!E!),!G'X'!),!

F(!/*,IT-!E!&'!KGZ/*K'!'J-G'!T(,),!&,,G!/'H/-!,&!;%&<*&4-/'%!),!;*F/G'&!K-I-!,F'F!

&,K/(G'F!),!F(!/*,IT-?!0!T'G/*G!),!,F/'F!*),'F!),!:,GO,G!,F!T-F*+&,!Q,G!J'F/'!U(e!

T(H/-!;*F/G'&!/G'+'c[!T-G!I*H*I*X'G!&-F!'FT,K/-FP!O,F/-FP!FZI+-&-F!U(,!&'!'F-K*'+'H!

K-H!*),H/*)'),F!U(,!F,OoH!F(F!-+F,GQ'K*-H,F!-+F/'K(&*X'+'H!,&!),F'GG-&&-!),!(H'!

I(c,G!K-I-!,FKG*/-G'!,!*H/,&,K/('&P!E!G,R(,GX'P!T-G!-/G-!&')-P!&-F!U(,!&,!R'Q-G,KZ'H?!

AH'!),!&'F!K-HF,K(,HK*'F!),!,F/'!I'H*T(&'K*[H!),!F(!*I'O,H!,F!&'!I,HK*-H')'!

+-GG')(G'!),!&-F!&ZI*/,F!U(,!F,T'G'HP!T-G!,c,IT&-P!&'F!*),H/*)'),F!J-I+G,!E!I(c,GP!

E!,F!(H'!),!&'F!G'X-H,F!T-G!&'!U(,!F(!*I'O,H!R(,G'!T,GK*+*)'!K-I-!kG'G'?b!

                                                
"m!8,G!1'(G'!;(&Q,EP!x8*F('&!B&,'F(G,!'H)!='GG'/*Q,!%*H,I'y!E!x0R/,G/J-(OJ/F!-H!k8*F('&!B&,'F(G,!'H)!
='GG'/*Q,!%*H,I'b!*HFT*G,)!+E!+(%"#)/#:7%#?(/Fy!



223 
 

 

7H!,&!K-H/,f/-!),!&-F!),F'RZ-F!U(,!*IT&*K'!&'!G,TG,F,H/'K*[H!),!&'!I(c,G!,H!,&!

'G/,P!2-F,I'GE!:,//,G/-H!,H/G,O'!K&'Q,F!*IT-G/'H/,F!U(,!*&(I*H'H!,&!K-IT&,c-!

TG-K,F-!),!'(/-LG,TG,F,H/'K*[H!),!&'!I(c,G<!

W-I,H!J'Q,!'&M'EF!+,,H!Q*F*+&,!'F!-+c,K/F!M*/J*H!K(&/(G,P!+(/!-H&E!
G'G,&E!J'Q,!/J,E!+,,H!'KNH-M&,)O,)!'F!F(+c,K/F!-R!K(&/(G'&!
TG-)(K/*-H!*H!/J,*G!-MH!G*OJ/!vlw!5J*F!I'N,F!'HE!'//,IT/!+E!M-I,H!
/-!G,TG,F,H/!/J,IF,&Q,F!)-(+&E!)*RR*K(&/?!3/!),I'H)F!'!K-H/*H(*HO!
I-Q,I,H/!+,/M,,H!/J,!KG*/*K*FI!-R!,f*F/*HO!*I'O,GE!'H)!/J,!KG,'/*-H!
-R!H,M!N*H)F!-R!G,TG,F,H/'/*-H!R-G!M-I,H?!=-MJ,G,!*F!/J*F!I-G,!
*IT-G/'H/!/J'H!MJ,H!M-I,H!*H/,GQ,H,!/-!KJ'HO,!/J,!K-HQ,H/*-HF!+E!
MJ*KJ!R,I*H*H*/E!*F!K*GK(IFKG*+,)!'H)!I'TT,)!-(/!-H!/J,!R,I'&,!
+-)E?!5J,!*),H/*R*K'/*-H!-R!/J,!R,I*H*H,!M*/J!/J,!+*-&-O*K'&!H'/(G,!-R!
/J,!+-)E!J'F!'&M'EF!+,,H!'!T-M,GR(&!'GO(I,H/!R-G!'FF*OH*HO!M-I,H!'!
H,O'/*Q,!G-&,!*H!/J,!TG-)(K/*-H!-R!K(&/(G,?!\"#ma!
!

7H!;*F/G'&P!&'!*H/,GQ,HK*[H!),!&'F!K-HQ,HK*-H,F!T-G!&'F!K('&,F!&'!R,I*H*)')!F,!

/G'X'!E!,HK'GH'!,H!,&!K(,GT-!),!&'!I(c,G!,F!&-!U(,!,F/h!,H!c(,O-!,H!&'!*I'O,H!,f*/-F'!

),!(H'!k;')G,b!U(,!H-!,F!H*!I')G,!+*-&[O*K'!H*!T,GR-GI'/*Q'I,H/,!R,I,H*H'?!

2,F(&/'!K-H/G')*K/-G*-!/'I+*eH!U(,!&'!*),H/*R*K'K*[HP!'(HU(,!,FT*G*/('&P!K-H!&'!

R(HK*[H!+*-&[O*K'!),&!K(,GT-!),!&'!I(c,GP!F,G!I')G,P!,F/,!TG,F,H/,!,H!,&!K'F-!),!

;*F/G'&!),!&'!I'H-!),!F(!&(O'G!,fK,TK*-H'&!,H!&'!TG-)(KK*[H!),!&'!K(&/(G'?!6*H!

,I+'GO-P!K-I-!'T(H/'!V*-&L;'//'!,&!)*FK(GF-!U(,!TG-I(,Q,!'!;*F/G'&!K-I-!&'!

k;')G,b!Q*,H,!IhF!+*,H!),&!7F/')-?!B-G!-/G-!&')-P!&-F!)*FK(GF-F!),!*H/,&,K/('&,F!E!

,FKG*/-G,F!K-H/,IT-GhH,-F!T,GI*/,H!,H/,H),G!&-F!,&,I,H/-F!K&'Q,F!),!&'!*I'O,H!E!

;%&<*&4-/'%!),!;*F/G'&!U(,!F-H!R(HK*-H'&,F!'!F(!G-&!),!*H/,&,K/('&!E!U(,!T,GI*/,H!F(!

,H/G')'!E!T'G/*K*T'K*[H!,H!&'F!,FR,G'F!),!T-),G!K(&/(G'&!E!T-&Z/*K-?!6*!+*,H!J(+-!

U(*,H,F!G,KJ'X'G-H!'!;*F/G'&!E!K'F/*O'G-H!F(!k)*R,G,HK*'b!J'E!H(I,G-F-F!/,F/*I-H*-F!

U(,!F(O*,G,H!U(,!&'!*I'O,H!),!;*F/G'&!/(Q-!(H!G-&!,H!F(!ef*/-!K-I-!*H/,&,K/('&?!7F!

T-F*+&,!F(O,G*G!,H!/eGI*H-F!),!:,GO,G!U(,!&'!TG,F,HK*'!),!;*F/G'&!F-+G,!/-)-!J'K*'!
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,&!R*H'&!),!F(!,/'T'!KJ*&,H'!F,Gh!K')'!Q,X!I,H-F!'K,GK'!),!F(!*I'O,H!\K-I-!,H!,&!

K'F-!),!&'!I(c,G!F,OoH!:,GO,Ga!E!IhF!'K,GK'!),!F(!T-),G!K(&/(G'&P!F(!*),H/*R*K'K*[H!

K-H!&'!H'K*[H!E!F(!K'T'K*)')!),!K-HQ-K'/-G*'?"n!!

=,&&E!2*KJ'G)!,H!c%4)/),4*H#2J/%&*#=#5)<%&%/')-#'H'&*X'!,&!/G*(HR-!),!;*KJ,&&,!

:'KJ,&,/!E!&'!*HQ,GF*[H!U(,!,F/-!TG-Q-K'!,H!,&!-G),H!),!OeH,G-!E!T-),G?!2,K-O,P!

'(HU(,!F*H!,fT&*K*/'G&-P!&'F!*),'F!),!:,GO,G!K('H)-!)*K,!U(,<!!

1'!K-HH-/'K*[H!I'FK(&*H'!),!T-),G!F,!'F-K*'!'!&'!,f/,G*-G*)')!E!&'!
,f/,G*-G*X'K*[H!vlw!7&!T-),G!'FZ!Q*F/-!,F!,&!,FT'K*-!)-H),!F,!,fT-H,H!'!
&'!I*G')'!),!/-)-F!&'F!'KK*-H,F!To+&*K'F!U(,!F-H!K-HF*),G')'F!)*OH'F!
),!G,K-H-K*I*,H/-!F,OoH!&'!,FK'&'!\I'FK(&*H'a!),!Q'&-G'K*[H!F-K*'&?!
;*,H/G'F!/'H/-!,&!,FT'K*-!),!&-!R,I,H*H-!,F!,&!,FT'K*-!),!&'!
*H/,G*-G*)')!E!&'!*H/,G*-G*X'K*[HP!),!&'!*HQ*F*+*&*)')!E!&'!
*HQ*F*+*&*X'K*[H<!),!&-!U(,!T,GI'H,K,!)*R(F-!E!K-HR(F-!T-GU(,P!F,I*L
-K(&/-!,H!,&!I(H)-!),!&'!TG*Q'K*)')!H-!&-OG'!F,G!)*FK,GH*+&,!H*!
*),H/*R*K'+&,?!\`]a!
!

;*F/G'&!E'!),F),!'H/,F!),!F(!Q*'c,!'!;ef*K-!E!TG-OG,F*Q'I,H/,P!'KK,),!'!

,FT'K*-F!To+&*K-F!),!T-),G!\K-HR,G,HK*'FP!J-I,H'c,FP!'F'I+&,'!O,H,G'&!),!&'F!

='K*-H,F!AH*)'FP!,HK(,H/G-F!K-H!T-&Z/*K-F!,!*H/,&,K/('&,FaP!U(,!,&&'!-K(T'!T-G!(H'!

),F/'K')'!/G'E,K/-G*'!,H!hI+*/-F!*H/,&,K/('&,F!E!&*/,G'G*-F!K-I-!/'I+*eH!T-GU(,!

&&,O[!'!F,G!K-HF*),G')'!\T-G!8'FK-HK,&-F!T-G!,c,IT&-a!K-I-!(H'!R*O(G'!R(HK*-H'&!'!

K*,G/-F!TG-E,K/-F!H'K*-H'&,F!E!T'H'I,G*K'H-F?!1'F!R-/-OG'RZ'F!),!&-F!Q*'c,F!),!

;*F/G'&!'!%J*&,!,H!$^m]!E!$^_n!,!*HK&(F-!),!&'F!),FT,)*)'F!U(,!F,!&,!J*K*,G-H!,H!

$^""P!F,!Q,!'!;*F/G'&!G-),')'!T-G!&'F!I'F'FP!G,K*+*,H)-!R&-G,FP!K-H!H*d-F!,H!+G'X-FP!

F'&()'H)-!),F),!,&!+'&K[H!),!&'!;-H,)'!\R*O?!$pa!E!G,K-GG*,H)-!&'F!K'&&,F!,H!(H!'(/-!

                                                
"n!0!I,)*)'!U(,!KG,K,!F(!R'I'!*H/,GH'K*-H'&P!;*F/G'&!,F!FZI+-&-!E!,I+'c')-G'!),!%J*&,!E!0IeG*K'!
1'/*H'?!@'!,H!F(!TG*I,G'!F'&*)'!),!%J*&,!,H!$^""!&&,O'!'!;ef*K-!*HQ,F/*)'!),&!T-),G!),!F*H/,/*X'G!K-H!
&'F!J,GG'I*,H/'F!),!&'!,)(K'K*[H!E!&'!&*/,G'/(G'!(H'!*),H/*)')!&'/*H-'I,G*K'H'!U(,!+(FK'!G,*Q,H/'GF,!
'!T'G/*G!),!&-!G(G'&P!&-!*H)ZO,H'P!&-!'I,G*K'H-?8'FK-HK,&-F!,H!F(!)*FK(GF-!),!+*,HQ,H*)'!'!;ef*K-!&,!
)*K,<!xAF/,)!,F!(H!G,FT&'H)-G!Q*Q-!U(,!),FK(+G,!'!&'F!'&I'F!F(F!F,KG,/-F!E!'!&-F!T(,+&-F!F(F!),F/*H-Fy!
\@-A&)%"-#=#$%\)'*!$$a?!!
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),FK'T-/')-!\R*O?!$`aP!*IhO,H,F!U(,!F-H!I(E!F*I*&'G,F!'!&'F!*IhO,H,F!),!T-&Z/*K-F!

T-T(&'G,F?"_!7H!,F,!F,H/*)-!,&!'Hh&*F*F!),!2*KJ'G)!K-H!G,FT,K/-!),!:'KJ,&,/!G,F(&/'!

o/*&!T'G'!T,HF'G!,H!&'F!K-HF,K(,HK*'F!),!&'!TG,F,HK*'!),!&'!I(c,G!,H!,FT'K*-F!),!

T-),G?!

1'!,fJ*+*K*[H!),!&-!R,I,H*H-!,H!&'F!/G*+(H'F!),&!T-),G!),F'RZ'P!),!T-G!
FZP!,F/'!Q-&(H/')!I'FK(&*H'!),!-K(&/'I*,H/-!E!/'KJ')(G'P!E!K-H/G*+(E,!
'!G,),&*H,'G!K-H/-GH-F!U(,!'E()'H!'!&'!*H)*Q*)('K*[HP!'&!
G,K-H-K*I*,H/-!E!&'!*),H/*R*K'K*[H!),!&'F!I(c,G,F!K-I-!F(c,/-F!\),F),!
F*,ITG,!H,O')-Fa!),!&'!Q*F('&*)')!To+&*K'?!\`]a!
!

0(HU(,!U(,)'!R(,G'!),!&-F!&ZI*/,F!),!,F/,!/G'+'c-!,&!*IT'K/-!U(,!;*F/G'&!T(,),!

J'+,G!/,H*)-!,H!I(c,G,F!K-H/,IT-GhH,'F!E!R(/(G'FP!FZ!,F!*IT-G/'H/,!K-HF*),G'G!'!&'!

&(X!),!&'F!*),'F!),!2*KJ'G)!U(,!&'!*I'O,H!),!;*F/G'&!,H!&'F!/G*+(H'F!),&!T-),GP!

),F,F/'+*&*X'!&'!J,O,I-HZ'!I'FK(&*H'!,H!&-F!,FT'K*-F!),!T-),G?!

!
!

                                                
"_!AH!/,F/*I-H*-!U(,!F(O*,G,!&'!I'OH*/()!),&!G,K*+*I*,H/-!U(,!G,K*+*[!;*F/G'&!,&!$^_n!,H!%J*&,!,F!,&!
),!1(X!;'KJ')-!),!0GH'-?!6*H!)()'P!,F/-!H-!F,!T(,),!K-IT'G'G!'!H*HOoH!,FKG*/-G!-!*H/,&,K/('&!
T-F/,G*-G?!x8,HZ'!,H!+'GK-!E!,H!K')'!T(,G/-!KJ*&,H-!U(,!/-K[!J(+-!T'G'!,&&'!J-I,H'c,F?!1'F!
;(H*K*T'&*)'),F!&,!)*,G-H!I,)'&&'F!),!-G-!,H!G,K(,G)-P!&-F!,FK-&'G,F!&'!G-),'G-HP!,&!T(,+&-!&'!
G,),FK(+GZ'?!6'H/*'O-!,F/'+'!,FT,GhH)-&'!K-H!&'!),K&'G'K*[H!-R*K*'&!),!)Z'!R,F/*Q-?!7&!;*H*F/G-!),!
7)(K'K*[H!R(,!'!G,K*+*G&'!'K-IT'd')-!),!'&/-F!R(HK*-H'G*-F?!AH!/G,H!,FT,K*'&!,H!U(,!Q*'c[!'&!&')-!),!
F(!OG'H!'I*O-!),!F*,ITG,!.,GHhH!9Z'X!0GG*,/'!\0&-H,aP!KGZ/*K-P!')I*G')-G!),!F(!-+G'P!F,!Q*-!,FK-&/')-!
'!/-)-!&-!&'GO-!),&!/G'E,K/-!,H/G,!,&!T(,G/-!E!&'!K*()')P!T-G!&'GO-F!K-G)-H,F!),!,FK-&'G,FP!U(,!),!/-)'F!
T'G/,F!'K()*,G-H!'!Q,G&'!T'F'Gy!\,H!j,O,GFP!@-A&)%"-#$),:&-"C#(/)'-#=#5)R%&,-a?!
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!
V*O?!$p?!;*F/G'&!F'&()'!'&!T(,+&-!),F),!&-F!+'&K-H,F!),!&'!;-H,)'P!$^_n?!

!

!
V*O?!$`?!6'H/*'O-P!$^_n?!

!
!
Q&+#$+,.:$K7$%,?.%(-'1#-,-.&*.+,#*,.$.7$.()$"&*.%&.3(-+#$7.

! 1'!*H/,&*O,HK*'!,fK,TK*-H'&P!&'!O,H*'&*)')P!,F!(H!/[T*K-!K-HF/'H/,!,H!&'F!

),FKG*TK*-H,F!U(,!F,!J'K,H!),!;*F/G'&?!;(KJ'F!Q,K,F!,F/'!F,!I,XK&'!K-H!&'!

*),H/*R*K'K*[H!),!&'!T-,/'!K-I-!(H'!R*O(G'!IZF/*K'P!-/G-!/,I'!K,H/G'&?!;*F/G'&!,F!
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T,GK*+*)'!K-I-!R(,G'!),!&'F!K'/,O-GZ'F!,H!&'F!U(,!K',!,&!K-IoH!),!&'!O,H/,?!AH!

KG-H*F/'!),!&'!eT-K'!)*K,<!xV(,G'!),&!I-H-!),!S('H!9(Q'&P!/-)-F!&-F!U(,!K-H-K,H!'!

4'+G*,&'P!&'!F*,H/,H!'(G,-&')'!T-G!R'K(&/'),F!K'F*!oH*K'Fy!\,H!;*F/G'&!D%'*;)"-')./!

n]"a?!0H'!;*KJ,&,/P!,H!(H'!KG[H*K'!T(+&*K')'!),!$^$m!,H!,&!T,G*[)*K-!x1'!;'d'H'y!

),!1-F!0H),F!&'!),FKG*+,!K-I-<!!

AH'!c-Q,H!),!K(,GT-!,&,Q')-P!),!G-F/G-!F('Q,I,H/,!F-HG-F')-P!RG,H/,!
&&,H'!),!H-+&,X'!,FT*G*/('&P!OG'H),F!-c-F!K,&,F/,F!U(,!I*G'H!K-H!,F'!
+-H)')!OG'Q,!E!/*,GH'P!),!&'F!J,GI'H'F!),!&'!K'G*)')?!%G,Z'!,F/'G!
K-H/,IT&'H)-P!,H!F(!F,G,H'!'(F/,G*)')!'!(H'!G,&*O*-F'!U(,!G,K*eH!
J(+*,G'!),FT-c')-!'!F(!K'+,X'!),!&'!/-K'y!\,H!;*F/G'&!D%'*;)"-')./!
$]$a?!!
!

0U(Z!;*KJ,&,/!'T&*K'!(H'!TGhK/*K'!G,/[G*K'!U(,!&'!I*FI'!;*F/G'&!,IT&,'!,H!F(F!

),FKG*TK*-H,F!),!-/G'F!R*O(G'F!To+&*K'F!'&!Q*HK(&'G!&-F!G'FO-F!RZF*K-FP!&'!,F/'IT'!),&!

F(c,/-P!K-H!F(F!K'G'K/,GZF/*K'F!TF*K-&[O*K'F!,!*H/,&,K/('&,F!K-I-!F*!/(Q*,G'H!(H'!

G,&'K*[H!),!K'(F'&*)')?!;*KJ,&,/!)'!(H!K(,GT-!'!;*F/G'&!U(,!H-!K',!),H/G-!),!(H'!

*),H/*)')!I(c,G!-!J-I+G,P!F*H-!,H!(H'!K'/,O-GZ'!,fK,TK*-H'&P!&'!),!G,&*O*-F'P!(H!

F(c,/-!U(,!K-H!&'!'TG-+'K*[H!F-K*'&!E!T-G!F(!R(HK*[H!IZF/*K'!Q*Q,!R(,G'!),!,F'F!

H-GI'F!,H!/'H/-!H-!'I,H'X'!)*G,K/'I,H/,!&-F!K[)*O-F!F,f('&,F!T(,F!F,!,H/*,H),!

U(,!H-!kR(HK*-H'b!,H!,F-F!/eGI*H-F?!7F/'!*I'O,H!),!;*F/G'&!K-I-!(H'!R*O(G'!G,&*O*-F'!

E!T-G!/'H/-!'F,f(')'!J'!F*)-!/'I+*eH!TG-+&,I'/*X')'!E!G,Q*F')'!),F),!&'!KGZ/*K'P!E'!

U(,!K-I-!'R*GI'!V*-&L;'//'<!x5J,F,!*H/,GTG,/'/*-HFP!J-M,Q,GP!K'HH-/!'KK-(H/!R-G!

J,G!KJ'G*FI'P!J,G!F(KK,FF!'F!*I'O,P!'H)!/J,!T'FF*-HF!FJ,!TG-Q-N,)!H'/*-H'&&E!'H)!

/G'HFH'/*-H'&&Ey!\$_pa?!;hF!'&&h!),!F*!F,!T(,),!*H/,GTG,/'G!F(!R*O(G'!K-I-!'F,f(')'!

-!H-P!U(,!,F!'&O-!U(,!F,!J*X-!F-+G,!/-)-!J'F/'!R*H'&,F!),!&-F!'d-F!-KJ,H/'!,H!%J*&,P!

*H/,G,F'H!&-F!,R,K/-F!),!,F,!'FT,K/-!),!F(!*I'O,H!To+&*K'?!7F!,Q*),H/,!U(,!&'!

),FKG*TK*[H!),!;*KJ,&,/!TG-I(,Q,!(H'!*I'O,H!),!;*F/G'&!I(E!)*R,G,H/,!'!&'!),!&'F!
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R,I*H*F/'F!(!-/G'F!I(c,G,F!),!Q*F*+*&*)')!To+&*K'!,H!,F,!I-I,H/-!\$^$maP!I(c,G,F!

c[Q,H,FP!I-),GH'FP!K-H!(H!,F/*&-!r2-&s*//%X!E!U(,!G,TG,F,H/'+'H!Q*F*+&,I,H/,!,H!&'F!

K'&&,F!E!G,Q*F/'F!&'!R(,GX'!),&!K'I+*-!,H!K('H/-!'&!&(O'G!),!&'F!I(c,G,F!E!F(F!

),G,KJ-F?"p!7F/,!/*T-!),!I(c,G,F!,G'H!RG,K(,H/,I,H/,!G,TG,F,H/')'F!Q*F('&I,H/,!,H!

I(KJ-F!),!&-F!I*FI-F!I,)*-F!),!TG,HF'!,H!&-F!U(,!'T'G,KZ'H!R-/-F!E!/,f/-F!),!

;*F/G'&?!AH!,c,IT&-!*H/,G,F'H/,!,F!(H!KJ*F/,!U(,!'T'G,K,!,H!&'!G,Q*F/'!D%;%&:*&)*#

I4%&)'-/*#E!U(,!),c'!,H!K&'G-!&'!)('&*)')!F,f('&!E!G,+,&),!),!&'!I(c,G!H(,Q'!\R*O?!

$]a?!

!
V*O?!$]?!D%;%&:*&)*#I4%&)'-/*P!$^"m?!x7&L!@'!F'+Z'F!U(,!6J-T,HJ'(,G!)*c-!U(,!
&'!I(c,G!,F!(H'!'H*I'&!),!K'+,&&-!&'GO-F!Elr!7&&'L!6ZP!T-G!,F-!I,!&-F!J,!
K-G/')-ly!

                                                
"p!9,FT(eF!),!F(!F'&*)'!),!%J*&,!;*F/G'&!,FKG*+,!(H'!K'G/'!'!2'R',&!.,&*-)-G-!8'&&,P!U(*,H!&,!J'+Z'!
J,KJ-!(H'!,H/G,Q*F/'!U(,!F,OoH!;*F/G'&!/,HZ'!*ITG,K*F*-H,F!H,K,F'G*'F!),!G,K/*R*K'G?!1(,O-!),!
K-GG,O*G!&-F!,GG-G,F!K-HF*),G')-F!T-G!,&&'!OG'Q,F!;*F/G'&!F,d'&'<!x1'!-/G'!G,K/*R*K'K*[H!,F!),!I,H-G!
K('H/Z'<!F(!F,GQ*)-G'!J'K,!Q,GF-FP!T,G-!H-!&&,Q'!I,&,H'y!\K*/')'!,H!x0&'+'HX'y!mma?!1'!I,&,H'P!
T,*H')-!K'G'K/,GZF/*K-!),!&'F!<"-;;%&,P!U(,!,HK'GH'+'H!(H!/*T-!),!I(c,G!I-),GH'!U(*,H,F!'(HU(,!
),F'R*'+'H!&'F!H-GI'F!,G'H!'oH!-+c,/-F!F,f('&,F!'!H*Q,&!Q*F('&!K-H!F(F!R'&)'F!K-G/'F!E!,fK,F-!),!
I'U(*&&'c,?!0(HU(,!;*F/G'&!&-!T&'H/,'!K-I-!(H!,GG-G!&,Q,P!&'!I,HK*[H!G,R(,GX'!&'!-T-F*K*[H!/'c'H/,!!
,H/G,!&-!U(,!T-)GZ'!K-HF*),G'GF,!Q'H*)')P!F,O(*I*,H/-!),!(H'!I-)'P!Q,GF(F!,&!/G'+'c-!KG,'/*Q-!),!&'!
T-,/'!E!IhF!*IT-G/'H/,!'(H!&'!'HF*,)')!),!;*F/G'&!'H/,!&'!T-F*+*&*)')!),!F,G!*),H/*R*K')'!K-I-!(H'!
IhF!),!,F'F!I(c,G,F!I-),GH'F!,I'HK*T')'F!U(,!(F'H!I,&,H'!E!R(I'H!K*O'G*&&-F!K-H!+-U(*&&'F?!
!
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!
1'!*I'O,H!),!;*F/G'&!E!/'I+*eH!F(!)*FK(GF-!H-!F,!*),H/*R*K'!K-H!,F/'F!

kR,I*H*F/'F!G')*K'&,Fb!E!T-G!&-!/'H/-!F,!(+*K'!,H!(H!&(O'G!I,H-F!'I,H'X')-GP!IhF!

*H)*Q*)('&!E!oH*K-?!5,ITG'H-!,H!,&!/G'E,K/-!TG-R,F*-H'&!),!;*F/G'&P!,&!J,KJ-!U(,!&'!

TG,HF'!T(F*,G'!,H!K*GK(&'K*[H!&'!*),'!),!&'!I',F/G'~,FKG*/-G'!K-I-!(H'!G,&*O*-F'!-!

(H'!I')G,!F*H!)()'!R'I*&*'G*X'!F(!*I'O,H!E!&'!J'K,!Q,G!I,H-F!'I,H'X')-G'!T'G'!,&!

-G),H!T'/G*'GK'&!E!&'F!H-GI'/*Q'F!O,HeG*K-LF,f('&,F!),!&'!eT-K'?!

8-&Q*,H)-!'!F(F!K-I*,HX-F!K-I-!R*O(G'!To+&*K'P!I,!*H/,G,F'!,f'I*H'G!,&!

TG-T[F*/-!),!;*F/G'&!),!'&,c'G!'!&'!I(c,G!),!&'!,FKG*/-G'P!*),'!U(,!H'K,!I(E!

/,ITG'H-!,H!,&&'!E!F,!G,&'K*-H'!)*G,K/'I,H/,!K-H!,&!I'H,c-!),!F(!*I'O,H?!7H!&'!

K*()')!),!0H/-R'O'F/'!,H!$^$$P!;*F/G'&!G,R&,f*-H'!'K,GK'!),!K*,G/'F!)*R*K(&/'),F!

F-K*'&,F!U(,!,fT,G*I,H/'<!x=-/-!U(,!H-!/,HO-!K-H)*K*-H,F!T'G'!O'H'GI,!&'!

K-G)*'&*)')!RhK*&!),!&'!O,H/,!U(,!I,!G-),'?!C!I,!TG-R,F'H!(H'!Q,H,G'K*[H!U(,!H-!I,!

'OG')'!-!I,!),I(,F/G'H!),FK-HR*'HX'!-!K*,G/'!)-&-G-F'!RG*'&)')y!\K*/')'!,H!

5,*/,&+-*I!_pa?!2,F(&/'!H-/'+&,!&'!,fT&*K'K*[H!U(,!,&&'!F,!)'!E!&'!RG'OI,H/'K*[H!),!&'!

*),H/*)')!U(,!'U(Z!F,!I'H*R*,F/'<!x%'T'X!U(,!/-)-!,F/-!F,!),+'!'!U(,!/-)-!,H!I*!Q*)'!

/*,H,!(H!R-H)-!*H/,&,K/('&?!BG*I,G-!F-E!,F-!E!),FT(eFP!T,G-!I(E!),FT(eF!G,K*eH!F-E!

I(c,G!F*H!I(KJ'!OG'K*'!J(I'H'!E!F*H!I(KJ'!K-I(H*K'K*[Hy!\K*/')'!,H!5,*/,&+-*I!

_pa?!;*F/G'&!/G'X'!(H'!)*Q*F*[H!,H/G,!)-F!,&,I,H/-F!K-HF/*/(/*Q-F!),!F(!*),H/*)')P!

-GO'H*X')-F!'!F(!Q,X!c,GhGU(*K'I,H/,<!,&!F,G!*H/,&,K/('&!),/,GI*H'!F(!K'GhK/,G!E!

T-),I-F!'F(I*G!F(!*I'O,H!I*,H/G'F!&'!*),H/*)')!),!OeH,G-!F,f('&!,F/h!G,&,O')'P!-!

IhF!+*,H!T,G/(G+')'!T-G!F(!*HK-IT'/*+*&*)')!K-H!&'!TG*I,G'?!7F/'!*H/,GR,G,HK*'!

*),H/*/'G*'!F,GZ'!Q*F*+&,!,H!,&!/G'/-!,!*I'O,H!),!;*F/G'&!E!T-)GZ'!F,G!&'!K'(F'!U(,!

,H/-GT,K,!F(F!G,&'K*-H,F!F-K*'&,F?!9,!/-)'F!R-GI'F!;*F/G'&!H-!,fTG,F'!)()'F!K-H!
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G,FT,K/-!'!&'!*),H/*)')!U(,!,F!K,H/G'&!T'G'!,&&'P!&'!*H/,&,K/('&P!E!H-!&'!G,H*,O'P!F*H-!

IhF!+*,H!I'H*R*,F/'!(H!*H/,GeF!T-G!I'H,c'G!F(F!,R,K/-F!E!'FZ!R(HK*-H'G!F-K*'&I,H/,?!

9(G'H/,!F(!,F/')Z'!,H!&'!K*()')!),!1-F!0H),FP!;*F/G'&!F,!,FKG*+*[!

G,O(&'GI,H/,!K-H!,&!c-Q,H!7(O,H*-!1'+'GK'P!'FT*G'H/,!'!,FKG*/-GP!'!U(*,H!'K-HF,c'+'!

E!K-H!,&!K('&!K-IT'G/Z'!F(F!c(*K*-F!KGZ/*K-F!E!&,K/(G'F?!7H!(H'!),!,F/'F!K'G/'FP!,H!

$^$pP!;*F/G'&!J'K,!(H!c(*K*-!/'c'H/,!'K,GK'!),!&'!J*F/-G*'!E!,&!,F/')-!'K/('&!),!&'!

&*/,G'/(G'!R,I,H*H'<!

=-!,F/h!),!IhF!U(,!&,!)*O'!&-!U(,!T*,HF-!F-+G,!&'!&*/,G'/(G'!R,I,H*H'!
,H!O,H,G'&P!F*H!,FT,K*'&*X'GI,!,H!H')*,?!.'E!(H'!I-H/'d'!),!
),FTG,F/*O*-!E!G*)ZK(&-!,H!%J*&,!,KJ')'!F-+G,!&'F!I(c,G,F!U(,!
,FKG*+*I-F?!.(+-!G'X[H!,H!,KJ'G&'?!6*H!,fK,T/('G!H*!'!)-d'!;?!;'GZH!
),&!6-&'GP!&'!I(c,G!,H!%J*&,!F,!J'!,f/,H)*)-!K-I-!&'F!R,'F!,HG,)'),G'F!
,H!O(Z'F!*H'K'+'+&,F!),!T-,I'F!/-H/-FP!I,&-F-F!E!&'OG*I-F-FP!O'&,O'!
T(G'P!*HF*T*),X!&'I,H/'+&,P!*HF(RG*+&,!O*I-/,-!J*F/eG*K-?![.7,.W1&.*,-.
:$.5&#%(%,.&-.7$.5$+$.\-('].%&.^%-P<.&7.&7,"(,.%&-$+(*$%,.%&.7,-.

:,)K#&-.W1&.*,.-&.$'1&#%$*.$7.:$'&#.-1-.'#6+('$-.%&.7,-.U&#-,-.

&-'#(+,-.5,#.+$7.,.'1$7.)1J&#<.-(*,.%&.-1-.,J,-.=.%&.-1.

&*$),#$%(N,.',#$N2*l?6e!U(,!&'!-+G'!J,GI-F'!),!(H'!H-F!
TG,F/*O*'Gh!'!/-)'F!E!K(+G*Gh!F*U(*,G'!,H!T'G/,P!&'F!Q,GOÉ,HX'F!),!/'H/'!
J-c'G'FK'!!&-K'!E!H,K*'?!\eHR'F*F!IZ-P!K*/')'!,H!0&,OGZ'!m#a!
!

;*F/G'&!J'K,!T'/,H/,!F(!),FTG,K*-!T-G!&'!&*/,G'/(G'!R,I,H*H'!KJ*&,H'!U(,!&'!'H/,K,),P!

'(HU(,!K'+,!F,d'&'G!U(,!Q'&-G'+'!'!Q'G*'F!TG,K(GF-G'F!&'/*H-'I,G*K'H'F!\6-G!S('H'P!

9,&I*G'!0O(F/*H*a?!1-!U(,!G,F(&/'!*H/,G,F'H/,!,F!U(,!&'!K(&T'P!F,OoH!;*F/G'&P!H-!,F!

F-&-!),!&'!I(c,G!U(,!J'!,FKG*/-!I'&-F!Q,GF-FP!F*H-!),&!J-I+G,!U(,!'&!J'K,G!KGZ/*K'!

&*/,G'G*'!H-!F,!'K(,G)'!),!&-F!Q,GF-F!F*H-!),!&'!*I'O,HP!),&!K(,GT-!),!&'!I(c,G?!7&!

K'I+*-!Q,H)GZ'!'&!,FKG*+*G!+(,H'!&*/,G'/(G'P!T,G-!;*F/G'&!H-!'&(),!'!(H'!F-&(K*[H!

G,FT,K/-!),!&'!'K/*/()!),&!KGZ/*K-?!B-)GZ'!K-HK&(*GF,P!F*H!,I+'GO-P!U(,!&'!,FKG*/-G'!

U(,!T()*,F,!,Q*/'G!F,G!(H!F(c,/-!'/G'K/*Q-P!(H!-+c,/-!),!),F,-!T'G'!,&!J-I+G,P!

K-HF,O(*GZ'!(H!c(*K*-!KGZ/*K-!),!F(!-+G'!E!H-!),!F(!T,GF-H'?!C/G'!,F/G'/,O*'!T'G'!
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,Q*/'G!F,G!Q*F/'!F*H!F,G!&,Z)'P!F,GZ'!,H/-HK,F!T'G'!;*F/G'&P!,&!+-GG'G!,&!'/G'K/*Q-!

R,I,H*H-!E!G,&'K*-H'GF,!K-H!&-F!J-I+G,F!,H!(H!T&'H-!*H/,&,K/('&!),!*O('&)')?!7F-!,F!

&-!U(,!,&&'!J'K,!T-G!I,)*-!),!,F/'!K'G/'!'!(H!c-Q,H!,FKG*/-Gu!F,!F,T'G'!),!,F,!OG(T-!

),!I(c,G,F!kJ*F/eG*K'Fb!E!J'K,!O'&'!),!F(!K-H-K*I*,H/-!E!K'T'K*)')!*H/,&,K/('&!

,Q*/'H)-!K('&U(*,G!G'FO-!),!K-U(,/,GZ'!-!&*I*/hH)-F,!IhF!+*,H!'!(H'!K-U(,/,GZ'!

*H/,&,K/('&!K-H!,&!),F/*H'/'G*-?!!

7&!K(,GT-!),!;*F/G'&P!,F!,H!FZ!I*FI-P!(H!,&,I,H/-!F*OH*R*K'/*Q-!,H!F(!

;%&<*&4-/'%!),!OeH,G-P!E!T-G!,H),!,H!,&!&(O'G!U(,!-K(T'!,H!&-F!,FU(,I'F!),!T-),G!

F*I+[&*K-!E!K(&/(G'&?!%-I-!F,d'&e!'H/,G*-GI,H/,!H-!,G'H!G'G-F!&-F!/,f/-F!U(,!

G,&'K*-H'+'H!)*G,K/'I,H/,!G'FO-F!RZF*K-F!K-H!K('&*)'),F!E!),R,K/-F?!1'!'&/(G'!*H(F('&!

),!;*F/G'&!\$?]#!KI?a!E!F(!/*T-!RZF*K-!),!G'FO-F!)(G-FP!K-I-!R(,!),FKG*/-P!R(,G-H!

'F-K*')-F!'!(H!K'GhK/,G!*IT-H,H/,!E!'!(H'!'(/-G*)')!kH'/(G'&?b!AH!,c,IT&-P!,F!,&!

c(*K*-!),&!I*H*F/G-!KJ*&,H-!7HG*U(,!4'c'G)-!U(*,H!F,!G,&'K*-H[!'I*F/-F'I,H/,!K-H!

;*F/G'&!,H!7(G-T'<!x4'+G*,&'!;*F/G'&!,F/'+'!I,c-G!J,KJ'!T'G'!-ZG&'!U(,!T'G'!

')I*G'G&'!T-G!F(!+,&&,X'!RZF*K'?!9,!'&/'!,F/'/(G'!E!),!T-G/,!F,Q,G-P!,F/'+'!IhF!+*,H!

J,KJ'!T'G'!I'H)'G!U(,!T'G'!-+,),K,Gy!\F~Ha?!7H!,&!I'GK-!),!(H!F*F/,I'!K(&/(G'&!

T'/G*'GK'&!),!,F/G(K/(G'F!+*H'G*'F!U(,!&'!/,-GZ'!R,I*H*F/'!J'!T(,F/-!,H!,Q*),HK*'!,H!

/'H/-!G,&,O'!&-!R,I,H*H-!K-I-!F,K(H)'G*-!-!H-L,f*F/,H/,!\%*f-(FaP!F,!,F<!,&!U(,!

J'+&'!-!,&!U(,!,FK(KJ'P!,&!U(,!I'H)'!-!-+,),K,P!,&!KG,'!-!,&!U(,!G,TG-)(K,P!,&!F(c,/-!

-!,&!-+c,/-?!7&!K(,GT-!),!;*F/G'&!T'G,K,!H-!K'+,G!kH'/(G'&I,H/,b!,H!&'!K'/,O-GZ'!),&!

F(+'&/,GH-?!6(F!,fK,F-F<!'&/(G'P!)*FK(GF-!E!F(F!K'G,HK*'F<!+,&&,X'P!F(I*F*[HP!

),F'G/*K(&'H!&-F!'G+*/G'G*-F!T'GhI,/G-F!U(,!G,O(&'H!&-!I'FK(&*H-!E!&-!R,I,H*H-!

/'H/-!'!H*Q,&!K-GT-G'&!K-I-!*H/,&,K/('&?!=(,Q'I,H/,!F(!RZF*K-!'T'G,K,!K-I-!
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R'Q-G'+&,!'!F(!TG-E,K/-!*H/,&,K/('&P!'&!)*F/*HO(*G&'!-!,fK&(*G&'!),!&'!K'/,O-GZ'!

,F/,G,-/ZT*K'!kR,I,H*H'Pb!'&!H,O'G&'!K-I-!-+c,/-!),!),F,-?!6*H!,I+'GO-P!;*F/G'&!/*,H,!

K-H/G-&!E!K-HK*,HK*'!),!,F/-P!T(,F!H-!J'E!,Q*),HK*'!),!U(,!,&&'!+(FK'G'!')-GH'G!H*!

kG,I,)*'Gb!,F/,!K(,GT-?!9,!I'H,G'!Jh+*&!;*F/G'&!&-OG'!K-HK*&*'G!'!H*Q,&!Q*F('&!(H'!

*I'O,H!U(,!,FK'T'!&'F!),R*H*K*-H,F!/G')*K*-H'&,F!),!OeH,G-!F,f('&!K-H!&'!*I'O,H!

T-),G-F'!),!&'!I')G,!),!0IeG*K'!E!&'!kF'H/'!I',F/G'b?"`!!

B-G!-/G-!&')-P!,H!K('H/-!'!&'!G,&'K*[H!),&!)*FK(GF-!K-H!,&!K(,GT-!T-),I-F!

-+F,GQ'G!U(,!&'!/G'E,K/-G*'!TG-R,F*-H'&!),!;*F/G'&!'FZ!K-I-!F(!;%&<*&4-/'%#

*H/,&,K/('&!),/,GI*H'!&'!I'H,G'!U(,!'&O(H-F!&,,H!F(!TG,F,HK*'?!7&!K(,GT-!),!;*F/G'&!

U(,!T'G'!U(*,H,F!Q,Z'H!F-&-!F(!R-/-!T-)GZ'!F,G!,&!),!(H'!I(c,G!T-K-!R,I,H*H'!,H!

/eGI*H-F!K(&/(G'&,F!E!/'&!Q,X!F,'!'!T'G/*G!),!&-F!,F/hH)'G,F!),!+,&&,X'!),!&'!eT-K'P!,F!

T'G'!'&O(H-F!),!F(F!K-H/,IT-GhH,-F!FZI+-&-!E!TG(,+'!),!TG-R(H)*)')!Q,GF(F!&-!

U(,!F,GZ'!&'!&*Q*'H)')!),!&'!I(c,G!,F/,G,-/ZT*K'?!7&!T-,/'!(G(O('E-!%'G&-F!6'+'/!

),FKG*+,!,H!,F/-F!/eGI*H-F!&'!*I'O,H!),!;*F/G'&<!

7&!K(,GT-!,G'!&'!)*OH'!K-&(IH'!),!'U(,&&'!/,F/'!F-+,G'H'?!0&/-P!),!
'+*,G/-!K-H/-GH-P!/G'X')-!,H!I'),G'!),!K,)G-!U(,!H-!,H!)(G-!G'H*/-P!
K(+*,G/-!),!&'GO-F!G-T'c,F!,H!)-H),!&'!F-+G*,)')!),&!K-&-G!),H-/'+'!&'!
F,G*,)')!E!&'!J-HG'),X!),&!O(F/-y!\"#a?!
!

4'+G*,&'!;*F/G'&P!E'!,H!$^$pP!F,*F!'d-F!'H/,F!),!T(+&*K'G!F(!TG*I,G!&*+G-!

+%,*"-')./!T'G,K,!,H/,H),G!U(,!&'!*I'O,H!R,I,H*H'!,F/,G,-/ZT*K'P!,H!/'H/-!F,d'&!),!

(H'!T-F*K*[H!F-K*'&!T'F*Q'!E!Q(&H,G'+&,!'&!),F,-!I'FK(&*H-P!H-!,F!R'Q-G'+&,!T'G'!,&!

ef*/-!&*/,G'G*-!Q,G)'),G-?!7&!'Hh&*F*F!),!F(F!G,/G'/-F!),!,F/'!eT-K'!)'!*H)*K*-F!),!(H'!

T(,F/'!,H!TGhK/*K'!,H!F(!*I'O,H!),!,F/'F!*),'F?!1'F!R-/-OG'RZ'F!),!;*F/G'&!I(,F/G'H!'!

                                                
"`!8,G!&'!+*-OG'RZ'!),!8*GO*&*-!V*O(,G-'P!1-#5)R)/-#@-A&)%"-!E!&-F!,HF'E-F!),!:,Hc'IZH!%'GG*[HP!?-/:-#
@-A&)%"-#$),:&-"?!
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(H'!I(c,G!F*H!I'U(*&&'c,P!F*H!')-GH-FP!H*!c-E'FP!U(,!Q*F/,!K'F*!F*,ITG,!G-T'F!-FK(G'F!

E!'IT&*'FP!U(,!,FK-H),H!F(!R*O(G'?!0!T'G/*G!),!F(F!/,f/-F!T,G*-)ZF/*K-F!E!K'G/'F!F,!

F'+,!U(,!c(XO'+'!&'!I-)'!K-I-!(H'!),+*&*)')!R,I,H*H'P!F*H[H*I-!),!&-!I(H)'H-P!

-T(,F/-!'!&-!TG-R(H)-!E!&-!*H/,&,K/('&P!J'K*,H)-!,K-!),!(H!TG,c(*K*-!U(,!&*I*/'+'!'!&'!

I(c,G?"]!!

0!&'!*I'O,H!),!&'!U(,!)'H!K(,H/'!&'F!R-/-OG'RZ'F!),+,!'OG,O'GF,!,&!

;%&<*&4-/'%!U(,!;*F/G'&!J'K,!,H!/'H/-!I(c,G!*H/,&,K/('&P!U(,!T(,),!G,K-HF/G(*GF,!,H!

T'G/,!'!T'G/*G!),!(H!*H/,G,F'H/ZF*I-!K-Hc(H/-!),!/,F/*I-H*-F!),!/,GK,G-F!U(,!F,!

G,&'K*-H'G-H!K-H!,&&'!)(G'H/,!,F/,!/*,IT-?!;*F/G'&!T'G/*K*T'!,H!OG(T-F!*H/,&,K/('&,F!

U(,!R(HK*-H'H!'!I-)-!),!kRG'/,GH*)'),Fb!,H!&'F!U(,!,&&'!&&,O'!'!F,G!K-HF*),G')'P!

'(HU(,!K-H!K*,G/'F!,fK,TK*-H,FP!(H!kJ,GI'H-b!IhF?!0!7)('G)-!:'GG*-F!&,!,FKG*+,!,H!

K'F*!/-)'!F(!&'GO'!K-GG,FT-H),HK*'!K-I-!xJ,GI'H*/-y!E!'&!T-,/'!;'O'&&'H,F!;-(G,!

&,!,FKG*+,!,H!(H!TG*HK*T*-!\'H/,F!),&!K-I*,HX-!),!F(!G,&'K*[H!T&'/[H*K'!'I-G-F'a!

K-I-!x.,GI'H-LT-,/'y!-!xB-,/'y!E!F,!),FT*),!xRG'/,GH'&I,H/,y?"^!0&!'H'&*X'G!,&!(F-!

U(,!;*F/G'&!)'!'&!K-HK,T/-!),!J,GI'H)')!K-H!K*,G/-F!F(c,/-F!,F!T-F*+&,!K-HK&(*G!U(,!

,F!&'!TG-R,F*[H!),!'G/*F/'P!&'!F,HF*+*&*)')!,!*),'&,F!K-IT'G/*)-F!E!H-!,&!OeH,G-!U(,!

T,GI*/,H!'!;*F/G'&!,H/G'G!,H!(H'!K'/,O-GZ'!/G')*K*-H'&I,H/,!'F-K*')'!'!(H'!,&*/,!

I'FK(&*H'?!9(G'H/,!F(!,F/')Z'!,H!;'O'&&'H,F!\$^$]L$^$^a!;*F/G'&!&,!,FKG*+,!(H'!

K'G/'!'&!,FKG*/-G!(G(O('E-!7I*&*-!CG*+,!,H!&'!U(,!F,!),FT*),<!xAH!'+G'X-!T'G'!B'GG'!

),&!2*,O-!E!T'G'!A)?!I*!I,c-GP!I*!IhF!&,'&!RG'/,GH*)')!'G/ZF/*K'y!\4(,GG'!""a?!

                                                
"]!0&!G,FT,K/-!&,!'K-HF,c'!'!;'O'&&'H,F!;-(G,!'K,GK'!),!F(!T,U(,d'!J*c'<!xV-GI'!&'!/(E'!,H!,&!
),FTG,K*-!),!&'F!G-T'FP!&-!IhF!)*RZK*&!),!R-GI'G!,H!(H'!I(c,GP!/,!&-!'F,O(G-?!.'X&'!I*G'G!&'F!K-F'F!,H!
F(F!TG-R(H)*)'),Fu!J'X&'!U(,!'TG,H)'!'!I*G'G!E!'!),FK*RG'G!,&!G-F/G-!),!&-F!F,G,Fl,H/G,!I*F!T,-G,F!
),R,K/-F!,F/h!,&!IZ-!),!F,G!,f/G'-G)*H'G*'I,H/,!F(FK,T/*+&,!'!&'!+,&&,X'!-!R,'&)')!),!&-F!F,I+&'H/,Fy!
\$-/(%"!$_ma?!
"^!8,G!K'G/'F!"!E!m!\$^$na!\$-/(%"!npL_#a?!
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4'H'GF,!(H!&(O'G!,H!,F/'F!RG'/,GH*)'),FP!U(,!,H!T'G/,!;*F/G'&!'E()'!'!KG,'G!'&!/,c,G!

,&&'!I*FI'!F(F!G,),F!*H/,GT,GF-H'&,FP!,F!(H!/'G,'!'!&'!U(,!F,!),)*K'!T'G/*K(&'GI,H/,!

,H!F(!TG*I,G'!,/'T'!KJ*&,H'?!7&!/G'/-!RG'/,GH'&!F,!,HK(,H/G'!/,ITG'H-!,H!F(!K'GG,G'!

,H!(H!K-Hc(H/-!),!K'G/'F!,H/G,!;*F/G'&!E!K*,G/-F!*H/,OG'H/,F!),!&'!J,GI'H)')!

'G/ZF/*K'!E!/,-F[R*K'!),H-I*H')'!1-F!9*,X?m#!7&*X'+,/J!.-G'H!)'!/,F/*I-H*-!),!,F/'F!

K'G/'F!E!),&!H*Q,&!),!G,&'K*[H!,H/G,!;*F/G'&!E!'&O(H-!),!F(F!I*,I+G-F<!

5J,!&,//,GF!/J'/!4'+G*,&'!G,K,*Q,)!RG-I!/J,-F-TJ*F/F!F(OO,F/!/J'/!I,H!
*H!/J,!I-Q,I,H/!G,O'G),)!J,G!'F!'!x+G-/J,GyP!/J'/!*FP!'H!J-H-G'GE!
I'H?!CH,!&-)O,!I,I+,G!/--N!RG'/,GH*/E!/-!/J,!T-*H/!-R!'))G,FF*HO!J,G!
*H!/J,!I'FK(&*H,!MJ,H!FJ,!MG-/,!/-!G,U(,F/!/J'/!FJ,!F,H)!T-,IF!R-G!
T(+&*K'/*-H<!x9,'G!+G-/J,Gl'&/J-(OJ!3!)-Hb/!G,I,I+,G!J'Q*HO!/J,!
T&,'F(G,!-R!NH-M*HO!E-(!-H!/J,!BJEF*K'&!B&'H,P!3!K-HF*),G!*/!IE!)(/E!
/-!T(/!IEF,&R!'/!E-(G!)*FT-F*/*-H?y!\x0&/,GH'/*Q,y!$pna!m$!
!

;*F/G'&!),F'GG-&&[!'I*F/'),F!I(E!)(G'),G'F!K-H!J-I+G,F!),F/'K')-F!),!&'F!&,/G'F!E!

&'!T-&Z/*K'!U(,!,H!Q'G*-F!I-I,H/-F!c(O'G-H!(H!G-&!),/,GI*H'H/,!,H!F(!K'GG,G'!

TG-R,F*-H'&?!7F!T-F*+&,!'F(I*G!U(,!,&!/G'/-!RG'/,GH'&!K-H/G*+(E[!'!&'!,F/'+*&*)')!),!

,F/'F!G,&'K*-H,F?!1'!*H/,&*O,HK*'P!,&!/'&,H/-!T-e/*K-!E!&'!Q*F*[H!oH*K'!,G'H!K('&*)'),F!

RG,K(,H/,I,H/,!'&'+')'F!T-G!U(*,H,F!J'H!),c')-!/,F/*I-H*-!),!F(!'I*F/')!K-H!

;*F/G'&?!6*H!,I+'GO-P!J'E!,Q*),HK*'!U(,!K-HR*GI'!U(,!,&!'&,c'G!'!&'!I(c,G!\,H!/'H/-!

-+c,/-!F,f('&a!),!&'!,FKG*/-G'!G,F(&/'!,H!(H'!I'E-G!G,K,TK*[H!),!;*F/G'&!K-I-!

*H/,&,K/('&?!7&!,FKG*/-G!+G'F*&,d-!;'G*-!),!0H)G'),P!U(,!K-H-K*[!'!;*F/G'&!,H!$^"`P!

                                                
m#!1-F!9*,X!\$^$pL$^$`aP!R(,!(H!OG(T-!),!T*H/-G,FP!,FK(&/-G,FP!IoF*K-FP!'GU(*/,K/-F!E!T-,/'F!
*H/,G,F')-F!,H!,&!'G/,P!&'!K(&/(G'!E!T-F,,)-G,F!),!(H'!R*H'!*G-HZ'!U(,!,F!T,GK,T/*+&,!,H!O,F/-F!/'&,F!
K-I-!&'!KG,'K*[H!),!F(!TG-T*-!K'&,H)'G*-!)-H),!c(,O'H!K-H!&-F!'d-F!E!&-F!H-I+G,F!),!&-F!I,F,F?!7H!
T'&'+G'F!),!;'H(,&!;'O'&&'H,F!;-(G,P!I*,I+G-!),&!OG(T-<!x=(,F/G'!(H*[H!/*,H,!(H'!IhF!R*GI,!
'/')(G'<!H-F!(H,H!,&!'G/,!E!&'!'I*F/')?!=-!/,H,I-F!-+&*O'K*-H,F!U(,!&&,H'G!H*!K-ITG-I*F-F!U(,!
K(IT&*Gu!H-F!'K,GK'!,&!T&'K,G!),!,F/'G!c(H/-Fy!\K*/')-!,H!x1-F!9*,Xya?!
m$!%'G/'!),!.'I*&/-H!S-H,F!'!4'+G*,&'!;*F/G'&P!$`!),!c(H*-!$^$_?!B(+&*K')'!-G*O*H'&I,H/,!,H!,&!9*"%:e/#
5%"#$(,%*#@-A&)%"-#$),:&-"#5%#a)'(N-!_!\$^]na<!"$?!
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,fT-H,!&-F!TG,c(*K*-F!U(,!H,O'+'H!&'!*),'!),!&'!I(c,G!*H/,&,K/('&!E!K[I-!;*F/G'&!,F!

(H'!k,fK,TK*[Hb<!

7F!&'!*H/,&*O,HK*'!R,I,H*H'!IhF!,f'K/'P!IhF!F*HK,G'!U(,!c'IhF!K-H-KZ?!
0&O-!I,!),F'OG')'!F*,ITG,!,H!/-)'F!&'F!I(c,G,F!U(,!/-I'H!&'!R-GI'!
),!k*H/,&,K/('&,Fb<!'&OoH!'+(F-!),!FZ!I*FI'FP!'&OoH!,fK,F-P!'&OoH!
-&Q*)-!*O('&I,H/,!R'&F*R*K')-G?!V(,!T-G!,F-!U(,!I,!),F&(I+G[!
4'+G*,&'!;*F/G'&?!9,FTG-Q*F/'!E'!),!&-F!,HK'H/-F!IhF!Q*F*+&,F!),!(H'!
c-Q,HP!|K(hH/'!TG-R(H)*)')P!K(hH/'!K-IT&,c*)')!J'+Z'!,H!F(!,HK'H/-!
),!,H/-HK,F}!v???w!B,G-!,HQ(,&/'!F*,ITG,!,H!(H'!OG'K*'!),&*K')'P!U(,!
F'+Z'!)*FRG'X'G!F(!T&'K,G!,H!&-F!'*G,F!K[I-)-F!),!&'!J,GI'H'?!\K*/')-!
,H!B*X'GG-P!!"#;&*=%':*#5%#1(')"-#$#pa!
!

B'G'!0H)G'),!&'!I(c,G!*H/,&,K/('&!'+(F'!),!FZ!I*FI'P!F,!R'&F,'P!,F!),K*GP!Q*-&,H/'!F(!

H'/(G'&,X'!,!*),H/*)')P!TG,/,H)*,H)-!F,G!'&O-!U(,!H-!,F?!;*F/G'&P!F,OoH!0H)G'),P!,F!

(H'!*H/,&*O,HK*'!F*HK,G'P!),FTG-Q*F/'!),!&-F!,HK'H/-F!),!&'!I(c,G!c-Q,HP!,F!),K*GP!H-!

,fJ*+,!&-F!G'FO-F!R,I,H*H-F!U(,!&'!J'K,H!'/G'K/*Q'!'!&-F!J-I+G,F!E!G,Q,&'!T-G!/'H/-!

tF*H!-+F/hK(&-FL!(H'!TG-R(H)*)')!E!(H'!*H/,&*O,HK*'!,HK'H/')-G'?!0!-c-F!),!0H)G'),P!

;*F/G'&!H-!Q*-&,H/'!F(!*),H/*)')!),!OeH,G-!K-I-!-/G'F!T-GU(,!F(!T'G/*K(&'G!

T,GR-GI'/*Q*)')!),!&'!kR,I*H*)')b!&'!'&,c'!),!F,G!(H!-+c,/-!F,f('&!EP!T-G!&-!/'H/-P!F,!

/G'HFR-GI'!,H!(H'!R*O(G'!),F,f('&*X')'!K-I-!,F!&'!J,GI'H'?!1-!U(,!&,!T,GI*/,!'!

0H)G'),!Q'&*)'G!&'!*H/,&*O,HK*'!),!;*F/G'&!E!G,&'K*-H'GF,!K-H!,&&'!,H!(H!T&'H-!

*H/,&,K/('&!,F!,&!G,F(&/')-!),!(H!TG-K,F-!,H!U(,!&'!*I'O,H!),!&'!,FKG*/-G'!c(,O'!(H!

G-&!K&'Q,?!1'!;%&<*&4-/'%!),!OeH,G-!),!;*F/G'&!,F!*H/,GTG,/')'!T-G!0H)G'),!K-I-!

(H'!'F,f('&*)')!kH'/(G'&b!U(,!Q*,H,!T-G!&'!,)')!E!R'&/'!),!'/G'K/*Q-!RZF*K-!EP!T-G!&-!

/'H/-P!&'!G,&'K*[H!,H/G,!&'!I(c,G!*H/,&,K/('&!E!,&!J-I+G,!*H/,&,K/('&P!G,F(&/'!kK[I-)'b!

tT'G'!,&!J-I+G,L!U(*,H!,F!,&!U(,!R*H'&I,H/,!K-H/G-&'!T-G!I,)*-!),!F(!)*FK(GF-!&-F!

&ZI*/,F!),&!K'IT-!*H/,&,K/('&?!
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6*!+*,H!,F!T-F*+&,!,F/'+&,K,G!U(,!'H/,F!),&!Q*'c,!),!;*F/G'&!'!;ef*K-!F(!R*O(G'!

To+&*K'!E!F(!R'I'!,F!T-F*/*Q'I,H/,!G,K-H-K*)'!,H!%J*&,!J'E!OG(T-F!),!T-),G!,!

*H)*Q*)(-F!U(,!G,R&,c'H!*HK-I-)*)')!K-H!,F/'!R'I'!E!ef*/-?!0H/,!,&!J,KJ-!),!F(!

T'G/*)'!),!5,I(K-!,H!$^"#!F,!J'K,H!)*FK(GF-F!To+&*K-F!E!,H!&-F!T,G*[)*K-F!

'T'G,K,H!/,f/-F!&'()'/-G*-FP!(H-!),!&-F!K('&,F!F,!G,R*,G,!'!;*F/G'&!K-I-<!x,I*H,H/,!

K(I+G,!),&!T,HF'I*,H/-!'I,G*K'H-y!\D%'*;)"-')./!npma?!7F/-F!/,f/-F!U(,!K*GK(&'G-H!

'H/,F!U(,!;*F/G'&!T(+&*K'G'!F(!TG*I,G!&*+G-!),I(,F/G'H!,&!ef*/-!),!;*F/G'&!,H!

K-HF,O(*G!U(,!,&!'FT,K/-!U(,!,&&'!K-HF*),G'+'!IhF!K-HF/*/(/*Q-!),!F(!*),H/*)')P!&'!

*H/,&,K/('&*)')P!F,!J*K*,G'!Q*F*+&,P!R(,G'!'K,T/')-!E!K-H/G*+(E,G'!'!T'Q*I,H/'G!F(!

K'GG,G'?!6*H!,I+'GO-P!G,K*+*[!/'I+*eH!KGZ/*K'F!E!'/'U(,F!To+&*K-FP!T'G/*K(&'GI,H/,!

),!U(*,H,F!F,!-T(F*,G-H!'&!'T-E-!U(,!;*F/G'&!G,K*+*[!),!F,K/-G,F!),&!O-+*,GH-!E!&'!

*H/,&,K/('&*)')!'H/,!&-!K('&!&'!),R*H*,G-H!K-I-!k&'!*H/G(F'?bm"!7F/-F!*H)*Q*)(-FP!

T-&Z/*K-F!K-HF,GQ')-G,F!E!'&O(H'F!I(c,G,F!,H!'&/'F!T-F*K*-H,F!),&!;*H*F/,G*-!),!

3HF/G(KK*[H!Bo+&*K'P!'/'K'G-H!T'G/*K(&'GI,H/,!F(!R'&/'!),!R-GI'K*[H!(H*Q,GF*/'G*'!

K-H!G,&'K*[H!'!F(!ef*/-!TG-R,F*-H'&?!C&)*H*P!c-Q,H!T-&Z/*K-P!'/'K'H)-!,&!H-I+G'I*,H/-!

),!;*F/G'&!,H!$^"$P!F,d'&'!K[I-!&'!Q,H,G'K*[H!'!&'!T-,/'!K*,O'!'!I(KJ-F<!x1'!

')I*G'K*[H!H-!),+,!&&,O'G!J'F/'!,&!,FK&'Q*X'I*,H/-!),!&'!Q-&(H/')ly!\D%'*;)"-')./!

n]$a?!6(!K-I,H/'G*-!,F!*H)*K')-G!),&!T(H/-!J'F/'!,&!K('&!J'+Z'!&&,O')-!,&!ef*/-!),!

;*F/G'&!K-I-!T-,/'P!,)(K')-G'!,!*H/,&,K/('&?!qB-G!U(e!I,)*-F!F,!K-HF/G(E,!,F/'!

*I'O,H!To+&*K'!,H!%J*&,!'H/,F!),!F(!Q*'c,!'!;ef*K-r!B-G!,c,IT&-P!'!/G'QeF!),!&-F!

I,)*-F!),!TG,HF'!U(,!)*R(H)*,G-H!/,ITG'H'I,H/,!&'!&'+-G!,)(K'/*Q'!),!;*F/G'&P!

                                                
m"!x1'!*H/G(F'y!,F!,&!/Z/(&-!),!(H!/,f/-!U(,!;*F/G'&!T(+&*K'!,H!),R,HF'!TG-T*'!'H/,!&'!T-&eI*K'!U(,!F,!
),F'/[!T-G!F(!H-I+G'I*,H/-!K-I-!)*G,K/-G'!),!(H!&*K,-!),!H*d'F!,H!$^"$?!6(F!),/G'K/-G,F!&'!
&&'I'G-H!*H/G(F'!T-G!U(,G,G!),F,IT,d'GF,!,H!'&/-F!K'GO-F!,)(K'K*-H'&,F!F*H!K-H/'G!K-H!&-F!/Z/(&-F!
'),K(')-F?!!
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'IT&*'I,H/,!G,K-H-K*)'!K-I-!*HH-Q')-G'?!7c,IT&-F!),!,F/-!F-H!&'F!,H/G,Q*F/'F!U(,!

F,!&,!J'K,H!E!/'I+*eH!&'F!H-/*K*'F!U(,!F,!)'H!'K,GK'!),!&-F!,Q,H/-F!,H!U(,!T'G/*K*T'P!

T-G!,c,IT&-P!K-HR,G,HK*'F!E!&-F!'K/-F!To+&*K-F!U(,!-GO'H*X'?mm!AH!,c,IT&-!U(,!

TG-Q*,H,!),!(H!)*'G*-!G,O*-H'&!,F!(H'!,H/G,Q*F/'!U(,!F,!T(+&*K[!,H!,&!T,G*[)*K-!!"#

$-2-""-/%,!,H!$^$^!/*/(&')'!x1'+-G!,)(K'K*-H'&!,H!,&!/,GG*/-G*-y!E!U(,!*H'(O(G[!(H'!

F,G*,!),!T(+&*K'K*-H,F!'K,GK'!),&!/,I'!,)(K'K*-H'&!\V*O?!$^a?!7F/,!I,!T'G,K,!U(,!

K-HF/*/(E,!(H!,c,IT&-!),!&'!*I'O,H!),!;*F/G'&!,H!,&!K-H/,f/-!),!(H!TG-E,K/-!

H'K*-H'&!U(,!U(,GZ'!J'K,G!Q*F*+&,!&'!I-),GH*X'K*[H!),!&'!,)(K'K*[HP!,H!(H'!K'IT'd'!

U(,!+(FK'+'!,&!'T-E-!),!&'!K*()')'HZ'!T'G'!,fT'H)*G!,&!F*F/,I'!To+&*K-P!U(,!F-+G,!

/-)-!,H!;'O'&&'H,FP!/,HZ'!K-I-!(H-!),!F(F!-+c,/*Q-F!&'!KJ*&,H*X'K*[H!),!&'!

TG-Q*HK*'?mn!!

!
V*O?!$^!!"#$-2-""-/%,!\6,KK*[H!),!G,R,G,HK*'F!KGZ/*K'FP!:*+&*-/,K'!='K*-H'&!),!
%J*&,a?!

                                                
mm!7&!G-&!),!&'!9*G,K/-G'!),!7FK(,&'!,H!&'!TG-Q*HK*'!F*H!)()'!/G'FK,H)Z'!&'F!&'+-G,F!),!&'!,FK(,&'!E!
R(HK*-H'+'!K-I-!(H!'O,H/,!K(&/(G'&!*IT-G/'H/,!,H!&'!K-I(H*)')P!,F/-!H-!R(,!,fK&(F*Q-!),!;*F/G'&P!
'(HU(,!I(KJ-!IhF!K-IoH!,H!&-F!)*G,K/-G,F!J-I+G,F!U(,!,H!&'F!I(c,G,F?!
mn!7H!T'&'+G'F!),!;*F/G'&P!F(!I*F*[H!'&!&&,O'G!'!B(H/'!0G,H'F!R(,<!xG,-GO'H*X'G!(H!kK-&,O*-!)*Q*)*)-!
K-H/G'!FZ!I*FI-bE!'E()'G!,H!&'!KJ*&,H*X'K*[H!),!(H!/,GG*/-G*-!)-H),!,&!,f/G'Hc,G-!F(T,G'+(H)'+'y!
\6K'GT'!m`pa?!
!
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!
1'!R-/-OG'RZ'!U(,!'K-IT'd'!,&!G,T-G/'c,!I(,F/G'!'&!OG(T-!),!I',F/G'F!),&!1*K,-!E!'!

;*F/G'&!,H!,&!K,H/G-?!7H!,&!/,f/-!;*F/G'&!,F!),FKG*/'!K-I-!U(*,H!,F/h!/G'/'H)-!),!

*IT&,I,H/'G!*),'F!,H!+,H,R*K*-!),&!1*K,-!F*H!&-F!G,K(GF-F!H,K,F'G*-F!T-G!T'G/,!),&!

7F/')-?!6,!&,!),F/'K'!K-I-!(H'!)*G,K/-G'!U(,!&(KJ'!K-H/G'!,&!J'K*H'I*,H/-!),&!

,F/'+&,K*I*,H/-!'&!I*FI-!/*,IT-!U(,!,fTG,F'!To+&*K'I,H/,!x(H'!),&*K')'!KGZ/*K'!

T'G'!&-F!T-),G,F!To+&*K-F?y!1'!*I'O,H!U(,!K-HF/G(E,!,&!/,f/-!,F!),!(H'!R(HK*-H'G*'!

To+&*K'!U(,!),R*,H),!x&'F!H,K,F*)'),F!IhF!'TG,I*'H/,Fy!),&!T(,+&-!E!U(,!K-HRG-H/'!

&'!G,'&!F*HK,G*)')!),&!7F/')-!,H!F(!TG-E,K/-!T-G!I,c-G'G!&'F!K-H)*K*-H,F!),!&'!

,)(K'K*[H!To+&*K'?!6(!*I'O,H!K-I-!'&O(*,H!K,GK'H'!'&!T(,+&-P!F,!),FTG,H),!'!&'!Q,X!

U(,!H(/G,!F(!*I'O,H!To+&*K'?!;*F/G'&!Q*F('&I,H/,!F,!TG,F,H/'!K-I-!(H'!I(c,G!

F,HK*&&'P!'(HU(,!K-H!(H'!,F/'IT'!)*OH'!),!F(!K'GO-!K-I-!)*G,K/-G'?!6(!T-F,!,H!,F/'!

R-/-!,F!),!&Z),G!),&!OG(T-!),!I',F/G'FP!F(!I*G')'!F,G*'!E!R*c'!,H!,&!,FT,K/')-G!T'G,K,!

U(,G,G!K-HRG-H/'G&-P!'T,&'G!'!&'!K-I(H*)')!U(,!&,,Gh!,F/,!G,T-G/'c,?!7F/'!*I'O,H!),!

;*F/G'&!K-I-!(H'!R(HK*-H'G*'!),R,HF-G'!),!&'!K-I(H*)')!F,!J'K,!,Q*),H/,!'H/,!&'F!

,fTG,F*-H,F!),!/G*F/,X'!E!),F'IT'G-!U(,!F,!,fTG,F'H!,H!&'!TG,HF'!K('H)-!,&&'!,F!

/G'F&')')'!),!(H'!K*()')!'!-/G'?!

.

;&#M,#)$*'&-.=.5&#M,#)$+(U(%$%&-.M1*%$'(,*$7&-..

;*F/G'&!F,!*HJ'+*&*/'P!T-G!I,)*-!),!F(!T,GR-GI'HK,!t'T'G*,HK*'P!I-)-!),!F,GP!

)*FK(GF-L!),!G-&,F!F(+-G)*H')-FP!I'GK')-F!O,HeG*K'I,H/,!-!&*I*/')-FL!T'G'!'FZ!

G,)*+(c'G!(H'!*),H/*)')!U(,!&'!T,GR*&,!K-I-!(H!F(c,/-!,f/G'-G)*H'G*-!E!U(,!&,!),!

'KK,F-!'!&'F!,FR,G'F!),!TG-)(KK*[H!*H/,&,K/('&?!6*!+*,H!F,!T-)GZ'!K-H/G'L'GO(I,H/'G!

U(,!;*F/G'&!H-!/,I,!'!*),H/*R*K'GF,!K-H!OG(T-F!I*H-G*/'G*-F<!&'F!I(c,G,FP!&-F!
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*H)ZO,H'FP!,&!T(,+&-P!,F/-!,F!F*,ITG,!R(HK*-H'&!'&!I-),&-!I'E-G!U(,!,&&'!K-HF/G(E,?!

7&!F,G!I(c,GP!K'IT,F*H'P!I',F/G'!G(G'&P!,&!k/,H,G!'&!*H)*-!'),H/G-b!F-H!T'G/,F!),!(H!

/-)-!U(,!F(I'!(H!F(c,/-!U(,!,FK'T'!&'!,F,HK*'&*X'K*[H!E!U(,!,H!(H!K-HF/'H/,!

I-Q*I*,H/-!T,GR-GI'/*Q-!F,!),F,HK'c'!),!*),H/*)'),F!'F*OH')'F!T'G'!'FZ!K-HF/G(*G!

(H'!*),H/*)')!oH*K'P!I[Q*&P!'/G'K/*Q'u!,R,K/*Q'!T'G'!F(!ef*/-!K-I-!*H/,&,K/('&!

/G'HFH'K*-H'&?!6(!)*FK(GF-!'(/-L),FKG*T/*Q-!G,R(,GX'!(H'!*I'O,H!U(,!H-!G,FT-H),!'&!

),F,-!F-K*'&!H*!'!&'F!H-GI'/*Q'F!),!OeH,G-<!

7IT,Ke!'!/G'+'c'G!,H!(H'!,FK(,&'!),!&'!'&),'!%-IT'dZ'!:'c'l!0!&'!
9*G,K/-G'!H-!&,!K'Z!+*,H?!B'G,K,!U(,!H-!/(Q,!H*!,&!K'GhK/,G!'&,OG,!E!RhK*&!
H*!&'!R*F-H-IZ'!OG'/'!U(,!O'H'!'!&'F!O,H/,F?!;*!c,R'!I,!T'),K*[!'!IZ!E!
E-!&'!T'),KZ!'!,&&'?!9,+-!J'+,G!&&,Q')-!,&!'*G,!)*F/G'Z)-!),!&-F!U(,!
O('G)'H!F,KG,/-P!U(,!/'H/-!-R,H),!'!&-F!),IhFl!\3&*,-#!,'*2)5-!nma!
!

;*F/G'&!K-IT-H,!(H'!H'GG'/*Q'!),!F(F!*H*K*-F!TG-R,F*-H'&,F!T'G'!,fT&*K'G!F(!)-+&,!

TG-R,F*[H!K-I-!I',F/G'!E!,FKG*/-G'?!;,)*'H/,!(H'!'(/-KGZ/*K'!'R,K/')'P!;*F/G'&!

),K&'G'!K'G,K,G!),!&'F!K'G'K/,GZF/*K'F!H,K,F'G*'F!T'G'!,&!ef*/-!*H/,GT,GF-H'&?!=-!/*,H,!

&'!+,&&,X'!H*!/'IT-K-!(H!K'GhK/,G!'&,OG,!H*!RhK*&P!G'FO-F!U(,!(H'!F-K*,)')!T'/G*'GK'&!

,f*O,!'!&'!I(c,G!U(,!'FT*G'!'!F,G!,&!khHO,&!),&!J-O'Gb?!B,G-!&'F!&ZH,'F!R*H'&,F!J'K,H!

*IT-F*+&,!T,HF'G!U(,!;*F/G'&!'FT*G'+'!G,'&I,H/,!'!,F/'F!K-F'F!),!&'F!U(,!

k&'I,H/'+&,I,H/,b!K'G,K,?!6(!*H)*R,G,HK*'P!F(!k'*G,!)*F/G'Z)-b!E!,&!O('G)'G!(H!F,KG,/-!

U(,!&-F!),IhF!T,GK*+,H!T,G-!H-!T(,),H!,H/,H),G!K-IT-H,H!(H'!H'GG'/*Q'!),!FZ!

I*FI'!K-I-!(H'!I(c,G!)*R,G,H/,P!(H!F(c,/-!,f/G'-G)*H'G*-!U(,!T-G!F(!Q*)'!*H/,G*-GP!

F(!K-H-K*I*,H/-P!'&*,H'!'!k&'F!O,H/,FbP!'(HU(,!H-!'FZ!'!U(*,H,F!,&&'!,H!-/G-F!/,f/-F!!

*),H/*R*K'!K-I-!F(F!k*O('&,Fb!,H!/eGI*H-F!),!F,HF*+*&*)')!,!*H/,&,K/-?!;(KJ-F!),!F(F!

G,&'/-F!'(/-+*-OGhR*K-F!R(H)'H!F(!*),H/*)')!,H!,F'!)*R,G,HK*'!U(,!T'G'!;*F/G'&!,F!
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T'G/,!),!F(!H'/(G'&,X'P!H-!T-F,P!E!U(,!,&&'!I*FI'!,fT&*K'!&'!J'!),/,GI*H')-!),F),!&'!

*HR'HK*'?m_!!

0&+,G/-!4,GKJ(H-RR!K-I*,HX'!F(!'G/ZK(&-!E!,H/G,Q*F/'!'!;*F/G'&!T'G'!1-#

M-')./!),!:(,H-F!0*G,F!,H!$^"_!'FZ<!!

7&!U(,!J'!Q*F/-!'&O(H'!Q,X!(H!G,/G'/-!),!4'+G*,&'!;*F/G'&!&'!*I'O*H'!
K-I-!(H'!I(c,G!),!G'FO-F!)(G-FP!U(,!G,K(,G)'!,H!'&O-!&'F!&ZH,'F!
'+(&/')'F!),!&'!IhFK'G'!),!2(+eH!9'GZ-?!7&!G,/G'/-!U(,!IhF!J'!
T-T(&'G*X')-!F(!R*F-H-IZ'!H-F!&'!TG,F,H/'!'FZP!K-H!&-F!ThGT')-F!
/G*F/,I,H/,!K'Z)-F!E!&-F!&'+*-F!'TG,/')-F!,H!(H!T&*,O(,!)-&-G-F-?!B,G-!
,F'!,fTG,F*[H!hFT,G'I,H/,!Q*G*&!F,!+-GG'!K('H)-!F,!&'!Q,?!
%-ITG,H),I-F!,H!F,O(*)'!U(,!4'+G*,&'!;*F/G'&!,F!)*F/*H/'!E!F(!
I*G')'!E!F(!Q-X!H-F!)'H!(H'!*I'O,H!)*R,G,H/,!l!qg(e!*ITG,F*[H!
K-HR(F'!G,I-QZ'!,H!I*!I,I-G*'r!=-!KG,h*F!U(,!'&!K-H/,IT&'G&'!
,Q-K'+'!&-F!F,G,F!T-e/*K-FP!,F/*&*X')-F!T-G!&'!/G')*K*[H!&*/,G'G*'!E!U(,!
K-HK,+*I-FP!,H!F(!TG,F/'HK*'!I'O*F/G'&P!K-H!&-F!'/G*+(/-F!G,'&,F!),&!
,FT&,H)-G!E!),!&'!+,&&,X'?!@!'!T,F'G!),!'&,c'GF,!/'H/-!),!&'F!R*O(G'F!
R,I,H*H'F!U(,!G,F(I,H!,H!F(!'T'G*,HK*'!(H!*),'&!),!T,GR,KK*[HP!
T,HFeP!'&!J'&&'GI,!),&'H/,!),!,&&'P!,H!&-F!Q,GF-F!U(,!,&!T-,/'!
TG*HK*T,FK-P!,&!*HO,H*-F-!E!O'&'H/,!%'G&-F!),!CG&,hHFP!K-HF'OG'!'!
:-HH,!)b!0GI'OH'K<!!
+)%(t#O(X#)"#<-):#A*/#"-#&%2-&5%&F##
B,HFe!IhF!+*,H!,H!&'F!J,G-ZH'F!),!&'F!&,E,H)'F!G(G'&,F!E!,H!&'F!,R*O*,F!
U(,!,f-GH'H!&-F!Q*,c-F!),Q-K*-H'G*-F?!B'G,KZ'I,!(H'!K'IT,F*H'!
Q,H*)'!'!&'!K*()')!\la!-!(H'!F'H/'P!K-I-!),+Z'H!F,G!&'F!F'H/'F!,H!&'!
G,'&*)')!),!F(!T*')-F'!I*&*/'K*[Hl!\,H!4'GKZ'!$p^a!
!

0!)*R,G,HK*'!),!-/G'F!I(c,G,F!,FKG*/-G'F!E!'G/*F/'F!t=-G'J!1'HO,P!9,&I*G'!

0O(F/*H*P!S('H'!:-GG,G-L!U(,!/(Q*,G-H!U(,!&(KJ'G!-!Q*Q*G!K-H!,&!&(O'G!'F*OH')-!),!&'!

I(F'P!;*F/G'&P!'&!k'&,c'GF,!/'H/-!),!&'F!R*O(G'F!R,I,H*H'F!U(,!G,F(I,H!,H!F(!

'T'G*,HK*'!(H!*),'&!),!T,GR,KK*[Hb!U(,)'!,H!(H!&*I+-!U(,!K')'!K('&!/G'/'!),!G,F-&Q,G!

E!U(,!J'F/'!J-E!&'!I'H/*,H,!,H!)*FT(/'?!0&+,G/-!4,GKJ(H-RRP!U(*,H!&'!K-IT'G'!K-H!&'!

IhFK'G'!I-G/(-G*'!),!2(+eH!9'GZ-P!K-HR(H),!),F),!,&!K-I*,HX-!&-F!&ZI*/,F!,H/G,!,&!

                                                
m_!x@-!,G'!(H'!H*d'!/G*F/,l!@!/o!F(RGZ'F!),!U(,!/(!H*d'!H-!c(O'G'!K-I-!&'F!-/G'F!E!F-&Z'F!),K*G!U(,!/,HZ'!
R*,+G,!K('H)-!,H!&'!Q*d'!),!&'!K'F'!&'!,HK-H/G'+'F!K-HQ,GF'H)-!K-H!&'F!K,T'F!G,/-GK*)'F!E!K-H!(H!
'&I,H)G-!,F+,&/-!E!R*H-!U(,!T'G,KZ'!(H!Hd-!,I+,&,F')-y!\6*"*4A)-#8!n_$a?!
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kQ,Gb!E!,&!k*I'O*H'Gb!K('H)-!F(O*,G,!U(,!U(*,H!Q,!,&!G,/G'/-!),!;*F/G'&!k&'!*I'O*H'!

K-I-!(H'!I(c,G!),!G'FO-F!)(G-Fb?!6*!&'!Q,P!qU(e!*I'O*H'rP!qF(F!G'FO-F!,H!,&!F,H/*)-!

),!F(!K'GhK/,GrP!q-!,&!*I'O*H'G!E!,&!Q,G!F-H!(H'!I*FI'!-T,G'K*[Hr!7&!T,G*-)*F/'!'&!

Q,G&'!),FK'G/'!&'!TG*I,G'!*ITG,F*[H~*I'O*H'K*[H!),!;*F/G'&!K-I-!Q*G*&!T,G-!/'I+*eH!

K-HR*,F'!U(,!H-!&'!T(,),!*),H/*R*K'G!K-H!&'!+,&&,X'!R,I,H*H'!*),'&<!k4'+G*,&'!;*F/G'&!

,F!)*F/*H/'b?!9*F/*H/'!F*H!),c'G!),!F,G!'/G'K/*Q'P!)*F/*H/'!F*H!F,G!I'FK(&*H'P!J'K,!+*,H!

I*G'G&'!)*K,!4,GKJ(H-RRP!&-!U(,!G,FT'&)'!&'!H,K,F*)')!),!&'!TG,O(H/'!*H'(O(G')'!T-G!

V*-&L;'//'!'K,GK'!),!K[I-!,fT&*K'G!&'!'/G'KK*[H!O,H,G'&!U(,!;*F/G'&!TG-Q-K'+'?mp!

7&!Q'&-G!),!&'!T,GR-GI'HK,!R(H)'K*-H'&!),!;*F/G'&!H-!F,!&*I*/'!'!F(!

F(+Q,GF*[H!Q*F('&!),!&'F!),R*H*K*-H,F!),!OeH,G-!F*H-!U(,!/'I+*eH!),!K&'F,P!E'!U(,!F(!

-TK*[H!T-G!,HK'GH'G!&'!,F/e/*K'!),!I',F/G'!G(G'&!)(G'H/,!/-)'!F(!Q*)'!F,!T(,),!&,,G!

K-I-!(H!'K/-!T-&Z/*K-?!%-I-!J,!F,d'&')-!,H!K'TZ/(&-F!'H/,G*-G,FP!,&!)*FK(GF-!),!

;*F/G'&!G,'R*GI'!F(!T,G/,H,HK*'!E!&,'&/')!'!&'!K&'F,!K'IT,F*H'!E!,&!T(,+&-?!0!H*Q,&!

Q*F('&!,F,!)*FK(GF-!F,!I'H/*,H,!'!/G'QeF!),!F(!T,GR-GI'HK,!),!K&'F,P!F(!G,F*F/,HK*'!'!

K'I+*'G!F(!R-GI'!),!Q,F/*GP!'!K'I+*'G!F(!/-H-!K'IT,KJ'H-P!,H!(H!O,F/-!U(,!

F*I+[&*K'I,H/,!&&,Q'!'!&'!I',F/G'!G(G'&!'!/-)-F!,F-F!,FT'K*-F!),!T-),G!'!&-F!U(,!

;*F/G'&!Q'!'KK,)*,H)-?!7F/-!F*H!,I+'GO-!H-!F*OH*R*K'!U(,!;*F/G'&!H-!/(Q*,G'!(H!

*H/,GeF!T,GF-H'&!E!,F/G'/eO*K-!,H!,&!K(&/*Q-!),!,F/'!*I'O,H!K-I-!J,!*),H/*R*K')-!

'H/,G*-GI,H/,P!F*IT&,I,H/,!I,!*H/,G,F'!G,K-H-K,G!(H-!),!&-F!,R,K/-F!K(&/(G'&,F!

eF/'?!7F/-F!,R,K/-F!T-&Z/*K-F!),!&'!I(c,GP!&'!K'IT,F*H'P!&'!R*O(G'!P(%%&!,H!&-F!,FT'K*-F!

                                                
mp!xV-G!),K'),FP!KG*/*KF!'H)!G,'),GF!'&*N,!J'Q,!'FF(I,)!/J'/!;*F/G'&L/J'/!*F!/J,!*K-H!M,!/'N,!/-!+,!
;*F/G'&!t,I+-)*,)!'!%'/J-&*K!K-HF/G(K/*-H!-R!R,I*H*H*/E!'F!'!K,&*+'/,!'+F/G'K/*-HP!-G!/J'/!FJ,!I-),&,)!
J,GF,&R!'R/,G!'H!'F,f('&!I-/J,G!R*O(G,!MJ-!)-,F!H-/!,Q-N,!),F*G,l!5J,F,!*H/,GTG,/'/*-HFP!J-M,Q,GP!
K'HH-/!'KK-(H/!R-G!J,G!KJ'G*FI'P!J,G!F(KK,FF!'F!*I'O,!'H)!/J,!T'FF*-HF!FJ,!TG-Q-N,)!H'/*-H'&&E!'H)!
/G'HFH'/*-H'&&Ey!\V*-&L;'//'!$_pa?!
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),!T-),G!K-I-!F,d'&'+'!=,&&E!2*KJ'G)!H-!F-&-!K(,F/*-H'H!,&!-G),H!/G')*K*-H'&!F*H-!

U(,!/'I+*eHP!K-I-!U(*,G-!F(O,G*GP!R(H)'H!E!'+G,H!H(,Q-F!,FT'K*-FP!'(I,H/'H!&'!

)*R,G,HK*'!'OG,O'H)-!T-F*+*&*)'),F?!

7H!,F/,!F,H/*)-P!TG-T-HO-!U(,!&'!T,GR-GI'/*Q*)')!),!;*F/G'&!,F!R(H)'K*-H'&!

T-GU(,!H-!G,FT-H),!'!H*HO(H-!),!&-F!I-),&-F!)*FT-H*+&,F!/'H/-!T'G'!&'!I(c,G!,H!&'!

,FR,G'!TG*Q')'!H*!,H!&'!To+&*K'P!)-H),!&'!I(c,G!*H/,&,K/('&!tK-H!T-K'F!,fK,TK*-H,FL!

F*O(,!F*,H)-!TG,F,H/')'!K-H!G,&'K*[H!'!I-),&-F!),!+,&&,X'P!K&'F,!-!H-!F*IT&,I,H/,!

H-!G,TG,F,H/')'!H*!G,K-H-K*)'?m`!;*F/G'&!H-!F-&-!),F,F/'+*&*X'!&'F!K'/,O-GZ'F!F*H-!

U(,!&-!J'K,!),!I'H,G'!,R,K/*Q'P!,FK'T'H)-!,F,HK*'&*X'K*-H,F!,!*H'(O(G'H)-!(H'!

*I'O,H!),!I(c,G!,FKG*/-G'P!),!*H/,&,K/('&!/G'FH'K*-H'&?!AH'!,FK,H'!I(E!F(O,G,H/,!

K-H!G,FT,K/-!'!&-!&*I*H'&!),!F(!*I'O,H!K-H!G,FT,K/-!'!*),H/*)'),F!),!OeH,G-!E!K&'F,!

E!),!F(F!,R,K/-F!,F/h!,H!,&!F*O(*,H/,!/,F/*I-H*-!),!&'!,FK(&/-G'!1'(G'!2-)*O!)(G'H/,!

&'!TG*I,G'!Q*F*/'!),!;*F/G'&!'!;ef*K-<!

0F*F/Z'I-F!'!(H!%-HOG,F-!),!%'IT,F*H-F?!7H!,&!'HR*/,'/G-!),&!*HI,HF-!
F'&[H!),!'K/-F!),!&'!(H*Q,GF*)')P!J'+Z'!(H-F!I*&!J-I+G,FP!),&,O')-F!
),!/-)'!&'!/*,GG'!I,f*K'H'?!4'+G*,&'!J'+Z'!*)-!'!K-H)*K*[H!),!
T,GI'H,K,G!),!*HK[OH*/-P!T,G-!),!TG-H/-!'&O(*,H!&'!),FK(+G,!E!&-!J'K,!
F'+,G!'!&'!'F'I+&,'P!&'!U(,!&,!T*),!T'F'G!'!TG,F*)*G!,&!'K/-?!0U(,&&-!
TG-Q-K[!(H'!K-HI-K*[H?!4'+G*,&'!*Ho/*&I,H/,!F,!,fK(F[!E!/G'/[!),!
K-HQ,HK,G&-F!U(,!J'+Z'!'K()*)-!'&&Z!T-GU(,!,G'!&'!*H/,G,F')'!,H!F(F!
TG-+&,I'FP!U(,!&'!K'IT,F*H,GZ'!,G'!F(!)*KJ'!E!F(!K-F/(I+G,!E!U(,!F(F!
Q,GF-F!,F/'+'H!),!IhFl=')'!T()-!,&&'!K-H/G'!&'!I,f*K'H'!,(R-G*'!E!,&!
Q,J,I,H/,!),F,-!),!-ZG&'?!9,!TG-H/-!(H'!Q-X!F-+G,T'F'!'!/-)-P!K-H!
(H'!,fTG,F*[H!U(,!IhF!-!I,H-F!),KZ'<!k@-!U(*,G-!)'G&,!(H!'+G'X-!'!
,F'!&*H)'!F,d-G'lb?!4'+G*,&'!F,!)*G*O*[!'!&-!'&/-!),!&'!O'&,GZ'!),F),!
)-H),!J'+Z'!Q,H*)-!,&!OG*/-!,!J*X-!(H!'),IhF!'K,T/'H)-!'U(,&!
'+G'X-l;*,H/G'F!,&!kT,&')*/-b!'&()*)-!,IT,X[!'!),FK,H),G!*H/GeT*)-!E!

                                                
m`!C/G'F!I(c,G,F!*H/,&,K/('&,F!E!R,I*H*F/'F!),!&'!eT-K'!K-I-!&'!KJ*&,H'!0I'H)'!1'+'GK'P!I',F/G'!E!
R*O(G'!To+&*K'!'&!*O('&!U(,!;*F/G'&P!+(FK'H!G,R-GX'G!F(!R,I*H*)')!'!(H!H*Q,&!Q*F('&!T'G'!),I-F/G'G!
K-I-!)*K,!1'QG*H!U(,<!x&'!I')G,!/G')*K*-H'&!),!&'!I')G,!),Q-/'!E!'I'H/,!E!&'!),!&'!R,I*H*F/'!
F-K*'&I,H/,!K-ITG-I,/*)'!T-)Z'!K'+,G!,H!,&!K(,GT-!),!(H'!I*FI'!T,GF-H'y\1'QG*H!$^]p!$"a?!
!
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R,&*XP!&'!+'/'J-&'!F,!J'KZ'!*H),FKG*T/*+&,<!T(&&'FP!+G-I'FP!F-I+G,G-/,F!
'&!'*G,P!G,KJ*R&'!'&!'&()*)-P!,/K?!4'+G*,&'!E!/-)-F!&-F!),!&'!I,F'!)*G,K/*Q'!
,IT,X'G-H!'!F,H/*GF,!*HK[I-)-F?!V*H'&I,H/,!,&!J-I+G,!&&,O[!'&!T&'HP!
T,G-!'&!,HRG,H/'GF,!'!4'+G*,&'!F,!'H-H')[?!
7&!OG*/,GZ-!'I'*H'+'!E!/-)-!*+'!Q-&Q*eH)-F,!,fT,K/'K*[H!E!F*&,HK*-?!9,!
TG-H/-!Q*I-F!U(,!'&!J-I+G,!F,!&,!)-+&[!(H'!G-)*&&'lE!4'+G*,&'P!
'K,GKhH)-F,!IhFP!/-I[!,H/G,!&'F!F(E'FP!&(I*H-F'FP!&'F!I'H-F!-FK(G'F!
E!F,!&'F!+,F[lK-H!(H'!(HK*[HP!(H'!'K/*/()!/'H!G,Q,G,H/,!U(,!H')*,!
),c[!),!F,H/*G!F(!TG-R(H)-!F,H/*)-!F*I+[&*K-!E!H')*,!U(,)[!,H!&'!F'&'!
F*H!&-F!-c-F!JoI,)-F?!\T(H/('K*[H!E!,&*TF*F!,H!,&!-G*O*H'&#$J\)'*!m"a!
!

1-!TG*I,G-!U(,!&&'I'!&'!'/,HK*[H!,F!&'!kK-HI-K*[Hb!U(,!&'!TG,F,HK*'!),!&'!

I',F/G'!TG-Q-K[!,H!,F,!,Q,H/-!E!U(,!J'E!U(,!K-HF*),G'G!'!&'!&(X!),&!/G'+'c-!),!

TG-T'O'H)'!U(,!8'FK-HK,&-F!&,!Q,HZ'!J'K*,H)-!'!;*F/G'&!),F),!'H/,F!),!F(!&&,O')'?m]!

9,F),!(H!T(H/-!),!Q*F/'!),&!;%&<*&4-/'%!,H!F(!F,H/*)-!IhF!/,'/G'&!E!K-GT-G'&!,F/'!

,FK,H'!E!F(!T-F/,G*-G!G,&'/-!,fT-H,!To+&*K'I,H/,!,&!K-ITG-I*F-!E!G,FT,/-!),!

                                                
m]!0!Q,K,F!G,F(&/'!)*RZK*&!),!,fT&*K'G!&-F!H(I,G-F-F!/,F/*I-H*-F!/'H/-!),!;*F/G'&!K-I-!),!-/G-F!U(,!
J'+&'H!),!&'F!H(I,G-F'F!E!I'F*Q'F!G,K,TK*-H,F!T-T(&'G,F!U(,!;*F/G'&!/(Q-!)(G'H/,!F(!TG*I,G'!
,F/')Z'!,H!;ef*K-?!1'!G,FT(,F/'!T(,),!,F/'G!,H!&'!R-GI'!,H!U(,!F,!)*R(H),!K*,G/'!T'G/,!),!F(!-+G'!
T-e/*K'!E!&'!R(,GX'!U(,!')U(*,G,!,H!K-I+*H'K*[H!K-H!F(!G-&!),!,)(K')-G'!E!k-+G,G'b!*H/,&,K/('&?!7F/-!
H-!,F!T'G/*K(&'G!'!;ef*K-!F*H-!U(,!,fT&*K'!/'I+*eH!F(!G,&'K*[H!K-H!-/G-F!H'K*-H,F!&'/*H-'I,G*K'H'F?!
;*F/G'&!&&,O'!'&!T(,+&-!T-G!Q*'F!),!F(!T-,FZ'!kT-T(&'Gb<!T-,I'F!F,H/*I,H/'&,F!K-I-!x6-H,/-F!),!&'!
I(,G/,yP!G-H)'F!*HR'H/*&,F!I(F*K'&*X')'F!E!T-,I'F!)*G*O*)-F!'!H(,Q-F!F(c,/-F!),!K&'F,!-+G,G'!K-I-!
x1'!-G'K*[H!),!&'!I',F/G'y?!7H!,&!K'F-!),!F(!TG*I,G!Q*'c,!'!;ef*K-P!8'FK-HK,&-F!,H!F(!+*,HQ,H*)'!'!
;*F/G'&!\$^""a!'R*GI'!U(,!'H/,F!),!F(!&&,O')'!E'!F,!J'H!I(F*K'&*X')-!F(F!G-H)'F!kF,OoH!F(F!),F,-FbP!
&-F!H*d-F!I,f*K'H-F!J'H!I,I-G*X')-!F(F!Q,GF-FP!F(!+G,Q,!/,f/-!'!R'Q-G!),!&'!(H*[H!&'/*H-'I,G*K'H'!
x7&!OG*/-y!E'!J'!F*)-!T(+&*K')-!,H!&'!G,Q*F/'!!"#$-%,:&*!\U(,!/*,H,!(H'!K*GK(&'K*[H!),!p#?###!
,c,IT&'G,F!OG'/(*/-Fa\$J\)'*!"`a?!0!,F/-!F,!'OG,O'!U(,!/'H/-!&'!TG,HF'!K-I-!TG-+'+&,I,H/,!&'!G')*-!
\,&!O-+*,GH-!I,f*K'H-!J'KZ'!(F-!,F/G'/eO*K-!),!&-F!I,)*-F!T'G'!TG-I-Q,G!F(F!*H*K*'/*Q'FP!F*,H)-!&'!
Q*F*/'!),!;*F/G'&!(H'!),!,&&'Fa!E'!Q,HZ'H!J'+&'H)-!),!F(!&&,O')'?!7F/-!F-H!J,KJ-F!U(,!T(,),H!,fT&*K'G!
,&!K-H-K*I*,H/-!U(,!,&!To+&*K-!T-T(&'G!/*,H,!),!;*F/G'&!E!H-!K-HF*),G'!&-F!I,)*-F!T-G!&-F!K('&,F!
;*F/G'&!E'!,G'!K-H-K*)'!,H!KZGK(&-F!*H/,&,K/('&,F!E!&*/,G'G*-F!\G,Q*F/'F!&*/,G'G*'FP!G,&'K*-H,F!
,T*F/-&'G,Fa?!0!F(!&&,O')'!'!;ef*K-!,&!/,GG,H-!,F/'+'!TG,T'G')-P!,H!OG'H!T'G/,!T-G!8'FK-HK,&-FP!T'G'!
R'Q-G,K,G!&'!&&,O')'!),!;*F/G'&!'!&-F!F,K/-G,F!,H!&-F!U(,!),+Z'!/G'FI*/*G!&'F!H(,Q'F!*),'F!
,)(K'K*-H'&,F!E!T-&Z/*K'F?!8'FK-HK,&-F!,F!,&!'G/ZR*K,!),!&'F!F(K,F*Q'F!;%&<*4-/'%,!T-T(&'G,F!U(,!
'K-IT'd'H!'!;*F/G'&!),F),!F(!&&,O')'!'!;ef*K-!E!,H!F(!Q*F*/'!'!K')'!(H-!),!&-F!T(,+&-F?!0+*,G/'I,H/,!
),K&'G'!U(,G,G!),I-F/G'G!,&!'I-G!),&!T(,+&-!T-G!;*F/G'&!E!'&!I*FI-!/*,IT-!TG,F,H/'G&'!K-I-!(H'!
TG-I,F'P!(H'!'T[F/-&!),!&'!,)(K'K*[H!E!,&!I,c-G'I*,H/-!),&!T(,+&-!I,f*K'H-<!xAF/,)!I*FI'!Q'!'!
I*G'G!I(KJ'F!K-F'F!U(,!/'&!Q,X!H-F-/G-F!H-!J,I-F!Q*F/-P!E!(F/,)!H-!F,!F,H/*Gh!K-J*+*)'!T'G'!),K*GH-F!
F(!T,HF'I*,H/-P!T-GU(,!T-G!,HK*I'!),!F(F!F,H/*I*,H/-F!),!K-G/,FZ'P!,F/hH!F(F!),+,G,F!),!I',F/G'!
U(,!)*K,!&'!Q,G)')l!E!E'!I*!G,OG,F-!T-)Ge!F'&()'G&'!K-H!(H!)-&-G!*O('&P!K-H!(H!'R,K/-!*)eH/*K-!'&!F(E-!
T-G!,F/-F!T(,+&-F!U(,!'J-G'!),FT*,G/'H!'!&'!'(G-G'!),!(H'!K*Q*&*X'K*[H!IhF!O,H,G-F'!E!IhF!+,&&'F!U(,!
/-)'F!&'F!U(,!'H/,G*-GI,H/,!J'H!F*)-y!\8'FK-HK,&-F!,H!$J\)'*#"`a?!

!
!
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;*F/G'&!T-G!,&!T(,+&-!'&!I*FI-!/*,IT-!U(,!F(!*HF'&Q'+&,!)*F/'HK*'!K-H!e&?!;*F/G'&P!

K-H!(H!/*T-!RZF*K-!&&'I'/*Q-P!*H/,H/'!*G!),!k*HK[OH*/-b!'!(H'!G,(H*[H!),!K'IT,F*H-F!E!

'&!I-I,H/-!,H!U(,!F,!&,!T*),!U(,!F(+'!'!G,K*/'G!,&&'!F,!H*,O'?!6*H!,I+'GO-P!T-G!

I,)*-!),!(H!O,F/-!'K,T/'!&'!k*HQ*/'K*[Hb!),&!J-I+G,!U(,!&'!U(*,G,!'+G'X'G!,H!(H!'K/-!

U(,!Q(,&K'!/-)'!&'!'/,HK*[H!F-+G,!,&&'!E!U(,!*HI,)*'/'I,H/,!F,!/G'HFR-GI'!,H!(H'!

;%&<*&4-/'%!I,F*hH*K'!),&!I',F/G-!+,F'H)-!&'F!I'H-F!),&!k)*FKZT(&-b?!!6-&-!

T-),I-F!,FT,K(&'G!G,FT,K/-!'!&'F!G'X-H,F!T-G!&'F!K('&,F!,&!J-I+G,!)-+&'!F(F!

G-)*&&'F!RG,H/,!'!,&&'P!T,G-!,F!I(E!T-F*+&,!U(,!,&!K(,GT-!*IT-H,H/,!E!I*G')'!

T,H,/G'H/,!U(,!-/G-F!J'H!G,R,G*)-!'H/,!G,'KK*-H,F!F*I*&'G,F!J'E'!I-/*Q')-!,F/'!

G,FT(,F/'?m^!1'!'G/*F/'!U(,!G,&'/'!&'!,FK,H'P!K-H/G'F/'!&'F!I'H-F!k&(I*H-F'Fb!),!

;*F/G'&!K-H!k&'F!I'H-F!-FK(G'Fb!),&!K'IT,F*H-!U(*,H!),F),!'+'c-!I*G'!'!&'!I',F/G'?!

;*F/G'&!,HK'GH'!(H!F(c,/-!U(,!),F),!K*,G/'!)*F/'HK*'!T(,),!T'G,K,GF,!'&!T(,+&-!E!

O,H,G'G!T-G!&-!/'H/-!*),H/*R*K'K*[H!E!'K,T/'K*[H!T,G-!U(,!'&!I*G'GF,!),!K,GK'!G,Q,&'!

F(!)*R,G,HK*'P!F(!,fK,TK*-H'&*)')?!.'E!U(,!G,K-H-K,G!T-G!-/G-!&')-!,&!)-+&,!R*&-!),!&'!

,fK,TK*-H'&*)')!E!&'!,&,Q'K*[H!),!;*F/G'&!K-I-!(H'!R*O(G'!kIhF!'&&h!),!&-F!F,f-Fb!

K-I-!),KZ'!&'!,FKG*/-G'!3G*F?!1'!*HF*F/,HK*'!,H!(H'!*I'O,H!I'/,GH'&P!,FT*G*/('&P!

T(G'I,H/,!*H/,&,K/('&!E!'G/*F/'!H*,O'!E!F*&,HK*'!,&!K(,GT-!E!&'!F,f('&*)')!),!;*F/G'&?!!

!

_,+,"#$M6$-.5&#-,*$7&-.=.5GK7('$-.

;*F/G'&!H-!),c[!I(KJ'F!*),'F!K-H!G,FT,K/-!'!&'!R-/-OG'RZ'?!6'+,I-F!'J-G'P!'!&'!

&(X!),!&-F!K('/G-!H(,Q-F!h&+(I,F!),!F(!&,O')-!G,K*,H/,P!U(,!F,!R-/-OG'R*'+'!IhF!),!

                                                
m^!x%('H)-!E-!&&,O(e!'!F(!TG,F,HK*'!U(*F,!K-I-!J*HK'GI,!T,G-!,&&'!I,!&,Q'H/[!GhT*)'I,H/,P!I,!&-!
TG-J*+*[?!_3*&#P(J#(,:%5#P(),*#7)/'-&,%#<&%/:%#-#%""-`!V(,!(H!*IT(&F-!*GG,F*F/*+&,?!%-I-!'!(H!F,G!
F(T,G*-GP!T,G-!,&&'!I,!&,Q'H/[?!_B,:%5#7-Ae-#"%e5*#,(#*A&-`!=-?!\5,F/*I-H*-!),!3F-&*H'!:'GG'X'!,H!
K-HQ,GF'K*[H!K-H!1(*F!8,G'P!)-K(I,H/'&*F/'!),!;*F/G'&a?!
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&-!,FT,G')-!E!U(,!K-HF,GQ'+'!I(KJ'F!R-/-OG'RZ'F!),!F,G,F!U(,G*)-FP!'I*O-F!E!J'F/'!

,f/G'd-F?!6'+,I-F!'F*I*FI-!U(,!;*F/G'&!Q,Z'!,H!&'F!H(,Q'F!/,KH-&-OZ'F!Q*F('&,F!(H!

,H-GI,!T-/,HK*'&!T'G'!&'!,)(K'K*[H!E!&'!K-I(H*K'K*[H!,H/G,!&-F!T(,+&-F!\Qe'F,!

x3I'O,H!E!T'&'+G'!,H!&'!,)(K'K*[Hy!$-2),:%&)*!$^_a?!0!T,F'G!),!U(,!;*F/G'&!F,d'&'!

G,*/,G')'I,H/,!U(,!F,!K-HF*),G'!(H'!I(c,G!R,'P!x1'!+,&&,X'!c'IhF!&'!J,!/,H*)-y!\!/#

"*,#"-A)*,!_#a!F,!R-/-OG'RZ'!),F),!,&!K-I*,HX-!),!F(!K'GG,G'!E!,&*O,!K-IT'G/*G!,F-F!

G,/G'/-F!K-H!H-!T-K'F!T,GF-H'F?n#!2,F(&/'!*H/,G,F'H/,!K-HF*),G'G!&-!U(,!,&&'!Q,!K-I-!

&-F!&ZI*/,F!),!&'!R-/-OG'RZ'!E!F(!K'GhK/,G!*H/GZHF,K'I,H/,!k*HR*,&b<!

!3!J')!/-!MG*/,!E-(!-H!G,K,*Q*HO!E-(G!T-G/G'*/P!MJ*KJ!+,K'(F,!-R!&*OJ/!
'H)!I'KJ*H,GEP!(HJ'TT*&E!)*RR,GF!RG-I!E-(G!TJEF*K'&!R-GI?!1*OJ/!'H)!
I'KJ*H,GE!'G,P!T(/!I-G,!TG,K*F,&EP!'&I-F/!&*N,!T,-T&,P!F-!(HR'*/JR(&!
'G,!/J,E?!7Q,H!F-!M,'N!'H)!R'*/J&,FFP!*/!J'F!'KK-IT'H*,)!I,!'H)!
'KK-IT'H*,F!I,!*H!%*()')!1*H,'&P!MJ,G,!3!'I!&*Q*HO!H-M?!\07),#
I4%&)'-!mma!

7H!,F/'!K'G/'!'!8*K/-G*'!CK'IT-P!R,KJ')'!,H!I'GX-!),!$^m_!;*F/G'&!H-!H*,O'!F(!*),'!

U(,!&-F!G-F/G-F!T(,),H!G,Q,&'G!*HR-GI'K*[H!),!&'F!T,GF-H'F!F*H-!U(,!K(&T'!'!&'!&(X!E!

&'!I,KhH*K'!),!)*F/-GF*-H'G!,&!-G*O*H'&?!6*!&'!R-/-OG'RZ'!T(,),!)*F/-GF*-H'GP!/'I+*eH!

T-G!&-!/'H/-!T(,),!I'H*T(&'GF,!T'G'!)'G!(H'!*I'O,H!U(,!)*R*,G,!),&!-G*O*H'&?!!

;*F/G'&!K-HK*,H/,!),&!T-),G!),!&'!R-/-OG'RZ'!,H!F(!*I'O,H!To+&*K'!G,Q,&'!(H!*H/,GeF!

T-G!)*F/-GF*-H'G!'&O(H-F!'FT,K/-F!),!F(!G,'&*)')!U(,!TG,R*,G,!H-!I-F/G'G!

                                                
n#!7H!K'G/'F!T,GF-H'&,F!'+-GG,K,!,&!'I-G!K'GH'&!,!*HF*F/,!,H!&'!*),'!),!F(!kR,'&)')b?!x1'!OG'K*'P!,F-!
,fU(*F*/-!U(,!F,!&&'I'!&'!OG'K*'P!,F-!H-!,f*F/,!,H!IZ?!1'!R,I*H*)')!),!U(,!/o!I,!J'F!J'+&')-!/*,H,!,H!
IZ!,F/,!F,&&-<!(H'!I(c,GP!FZP!H-!(H!I'G*I'KJ-P!T,G-!(H'!I-Hc'P!(H'!'+'),F'!O-G)'!E!T'KZR*K'y!\$-/(%"!
`]a!&,!)*K,!,H!(H'!K'G/'!'!;'O'&&'H,F!;-(G,?!6(!*HF*F/,HK*'!T-G!K'G'K/,G*X'GF,!K-I-!(H'!I(c,G!T-K-!
'/G'K/*Q'!E!),F,'+&,!T'G'!&-F!J-I+G,FP!/,ITG'H'I,H/,!Q*,c'!E!,HR,GI'!R(HK*-H'!/'I+*eH!K-I-!
,fK(F'!To+&*K'!T'G'!F(!F-&,)')~*H),T,H),HK*'P!I'GO*HhH)-&'!),&!I'/G*I-H*-!-!),!&'F!G,&'K*-H,F!),!
T'G,c'!/G')*K*-H'&,F?!1'!*HF*F/,HK*'!,H!,&!/,I'!),!F(!'T'G*,HK*'P!G,R-GX')-!T-G!F(!T'G/*K(&'G!
T,GR-GI'/*Q*)')!),!OeH,G-!&'!*HFKG*+,!K-I-!(H'!I(c,G!U(,!J'!U(,)')-!R(,G'!),!&'F!G,&'K*-H,F!
J,/,G-F,f('&,F!H-GI'/*Q'F!E!&*I*/'H/,FP!F*H!U(,!;*F/G'&!'+*,G/'I,H/,!&'F!G,KJ'K,!-!TG-K&'I,!F(!
-TK*[H!),!I(c,G!*H),T,H)*,H/,?!VG,H/,!'&!J,KJ-!),!F(!J-I-F,f('&*)')!,F/'F!T'&'+G'F!F,!G,Q,&'H!
K-I-!,R*K'X!,F/G'/,O*'?!
!
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Q*F('&I,H/,?!AH!,c,IT&-!,F!F(!F-&/,GZ'P!(H!,F/')-!K*Q*&!U(,!,H!&'!eT-K'!,F!Q*F/-!K-I-!

(H'!'I,H'X'P!,FT,K*'&I,H/,!'&!,F/'G!'K-IT'd')-!),!(H'!K'GG,G'!TG-R,F*-H'&!

,f*/-F'?!0&!G,FT,K/-!;*F/G'&!)*K,<!x6*,ITG,!J,!TG,/,H)*)-!U(,!&-F!R-/[OG'R-F!H-!I,!

F'U(,H!K-I-!(H'!F-&/,G-H'!'Q,H/'c')'y!\$*/%5-!_naP!*),'!U(,!G,*/,G'!&(,O-!K-H!(H!

/-H-!U(,!K-HF*),G-!),!R'&F'!'(/-K-IT'F*[H!E!'(/-KGZ/*K'<!x@-!)*O-!F*,ITG,!U(,!E'!,F!

F(R*K*,H/,!F,G!F-&/,G-H'!,H!&'!Q*)'!E!,H!&-F!G,/G'/-F!/G'/-!),!H-!,F/'G!F-&'y!\xCKJ-!

I*H(/-F!*He)*/-FyP!$_!),!)*K*,I+G,!$^]]!1-#u;*'-a?!7H!,F/,!K'F-!,&&'!TG,R*,G,!

'T'G,K,G!'K-IT'd')'!T'G'!F('Q*X'G!,&!J,KJ-!tF-K*'&I,H/,!K(,F/*-H')-L!),!F,G!

F-&/,G-H'!E!'),IhFP!,H!I(KJ-F!K'F-FP!,fJ*+*G!F(F!G,&'K*-H,F!K-H!F(c,/-F!

*IT-G/'H/,F!),!&'!Q*)'!K(&/(G'&!E!T-&Z/*K'?!

V*H'&I,H/,P!),F,-!'H'&*X'G!+G,Q,I,H/,!)-F!R-/-OG'RZ'F!U(,!F-H!*H/,G,F'H/,F!

H-!F-&-!T-G!F(!,fTG,F*[H!),!(H'!*),H/*)')!U(,!),F'RZ'!&'F!H-GI'FP!F*H-!

TG*HK*T'&I,H/,!T-G!&-!R'FK*H'H/,!),!&-F!,&,I,H/-F!U(,!&'!K-IT-H,H!F(F!,R,K/-F!,H!

/'H/-!R-/-OG'RZ'F!T,HF'/*Q'F!E!F(+Q,GF*Q'F!,H!,&!F,H/*)-!),!2-&'H)!:'G/J,F?n$!!

!

V*O?!"#!
                                                
n$!xA&/*I'/,&EP!TJ-/-OG'TJE!*F!F(+Q,GF*Q,!H-/!MJ,H!*/!RG*OJ/,HFP!G,T,&FP!-G!,Q,H!F/*OI'/*X,FP!+(/!MJ,H!
*/!*F!T,HF*Q,P!MJ,H!*/!/J*HNFy!\9-&:7%,!m]a?5,F*F!
!
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1'!TG*I,G'!R-/-OG'RZ'!\V*O?!"#a.J'!F*)-!*),H/*R*K')'!K-I-!),!$^"#!E!I(,F/G'!'!

;*F/G'&!K-H!(H'!),!F(F!'&(IH'F!),!5,I(K-?!7F!(H'!R-/-OG'RZ'!oH*K'!),!,H/G,!,&!

K-GT(F!U(,!K-GG,FT-H),!'!&'!,/'T'!KJ*&,H'!),!;*F/G'&?!=-!F-&'I,H/,!&'!I*G')'!),!

'I+'F!I(c,G,F!TG-Q-K'!,!*H/,GT,&'!F*H-!U(,!/'I+*eH!)'!&'!F,HF'K*[H!U(,!H-!J(+*,G'!

R-/[OG'R-P!U(,!'I+'F!,F/hH!F-&'F!RG,H/,!'!&'!KhI'G'?!7&!O,F/-!),!'T-E'G!&'F!K'+,X'FP!

U(,!H-!,F!K'F('&!F*H-!),K*)*)-!E!K--G)*H')-P!,HQ(,&Q,!&'!R-/-!,H!(H!'(G'!),!

*H/*I*)')!E!U(,!T-/,HK*'!,&!K'GhK/,G!F,)(K/-G!),!&'F!I*G')'F!R*c'F!,H!,&!,FT,K/')-G?!

7F/'!R-/-OG'RZ'!'!)*R,G,HK*'!),!-/G'FP!,H!U(,!'T'G,K,!;*F/G'&!,H!F(!G-&!),!I',F/G'!K-H!

,F/()*'H/,FP!H-!,fTG,F'!(H'!c,G'GU(Z'P!H*!(H'!T-F,!R-GI'&P!F*H-!IhF!+*,H!(H'!

K--G)*H'K*[H!F*H!T'&'+G'F?!1'!R-/-OG'RZ'!),!,F/'F!)-F!I(c,G,F!H-!R(HK*-H'GZ'!,H!&-F!

/eGI*H-F!,H!U(,!:,GO,G!T&'H/,'!&'!*I'O,H!),!&'!I(c,G!K-I-!F*,ITG,!)*G*O*)'!'!

K-IT&'K,G!'!(H!,FT,K/')-G!I'FK(&*H-!H*!/'IT-K-!,F!(H'!R-/-OG'RZ'!*HF/*/(K*-H'&!U(,!

,fTG,F,!'(/-G*)')!E!-G),HP!,F!(H'!R-/-OG'RZ'!&&,H'!),!F*&,HK*-F?!!

.

V*O?!"$!

1'!F*O(*,H/,!R-/-OG'RZ'!\R*O?!"$aP!R,KJ')'!'&G,),)-G!),!$^"#P!TG-+'+&,I,H/,!

)(G'H/,!&'!,F/')Z'!),!;*F/G'&!,H!;'O'&&'H,FP!,H!F(!TG*I,G!K'GO-!K-I-!)*G,K/-G'!),!
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(H!1*K,-!),!H*d'F?.;*F/G'&!,F/h!T-F'H)-!,H!(H!,f/,G*-GP!(H!c'G)ZHP!K-H!(H'!,F/'/('!),!

I(c,G!+&'HK'!,H!(H!F,O(H)-!T&'H-?!B-G!,&!K-H/G'F/,!),!&'!R-/-P!;*F/G'&!E!&'!,F/'/('P!

F-H!&'F!oH*K'F!R*O(G'F!U(,!F,!),F/'K'H!,H!&'!R-/-OG'RZ'?!;*F/G'&P!K-H!&-F!+G'X-F!

KG(X')-F!I*G'H)-!,H!'&/-!E!,H!)*'O-H'&P!+&-U(,'!K('&U(*,G!K-H/'K/-!Q*F('&!K-H!,&!

,FT,K/')-G?!7&!KG(K,!),!&-F!+G'X-FP!,H!-T-F*K*[H!'!&-F!+G'X-F!&,Q'H/')-F!U(,!G,F'&/'H!

,&!K(,GT-!R,I,H*H-!),!&'!,F/'/('P!*IT*),!U(,!,&!K-H/-GH-!),&!K(,GT-!),!;*F/G'&!F,!

),F/'U(,?!1'!T-F,!),!;*F/G'&!,Q-K'!K-H/G-&!E!R*GI,X'P!&'!,F/'/('!,H!K'I+*-!,F!(H'!

G,TG,F,H/'K*[H!K&hF*K'!),&!K(,GT-!),!&'!I(c,G!,fJ*+*)-!T'G'!,&!T&'K,G!),!&'!I*G')'!

I'FK(&*H'?!7&!G-F/G-!),!;*F/G'&!G,R&,c'!F,O(G*)')P!&-F!&'+*-F!c(H/-F!E!&'F!K-I*F(G'F!

K'Z)'FP!K-IoH!'!I(KJ-F!),!F(F!G,/G'/-FP!G,'R*GI'H!&'!F,G*,)')!),!&'!T-F,!E!,Q*/'H!

(H'!K-IT&*K*)')!K-H!,&!,FT,K/')-G!\'!)*R,G,HK*'!),!&'!R-/-OG'RZ'!'H/,G*-Ga?!7H!,F/'!

R-/-OG'RZ'!&'!,F/'/('!,H!,&!F,O(H)-!T&'H-!F(GO,!K-I-!&-!U(,!:'G/J,F!),H-I*H'!,&!

;(/':(4P!(H!,&,I,H/-!U(,!,I,GO,!),!&'!,FK,H'!xMJ*&,!G,I'*H*HO!'!),/'*&P!*/!R*&&F!/J,!

MJ-&,!T*K/(G,y!\n_a?.

7F/'F!R-/-OG'RZ'F!E!-/G'F!),!,&!K-GT(F!),!;*F/G'&!H-!/*,H,H!(H!F*OH*R*K')-!R*c-!

H*!o&/*I-P!IhF!+*,H!H-F!'K,GK'H!'!(H!I-I,H/-!U(,!'(HU(,!*IT-F*+&,!),!),FK*RG'G!

'OG,O'!,&,I,H/-F!U(,!),F,F/'+*&*X'H!(H'!*I'O,H!I-H[/-H'!E!K,GG')'!),!&'!

,FKG*/-G'?!;,!T'G,K,H!*IT-G/'H/,F!T-GU(,!'(HU(,!I(E!)*F/*H/'F!,H/G,!F*P!F-H!)-F!

R-/-F!T-F')'FP!K-HK*,H/,F!),!F(!R(,GX'!E!U(,!J'+&'H!),!(H'!I(c,G!K(E'!T,GR-GI'HK,!

),!OeH,G-P!),!K&'F,!E!),!G'X'!,F/h!'/G'Q,F')'!T-G!R(,GX'F!,G[/*K'F!E!T-&Z/*K'F!

/G')*K*-H'&I,H/,!*OH-G')'F!E!F*&,HK*')'F?!

0!I-)-!),!K-HK&(F*[HP!,F!T-F*+&,!'R*GI'G!'!T'G/*G!),&!'Hh&*F*F!/'H/-!),!&-F!

/,f/-F!K-I-!),!&'F!*IhO,H,F!E!&'F!TGhK/*K'F!Q*F('&,F!,H!&'F!U(,!;*F/G'&!/*,H,!'&OoH!
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OG')-!),!'O,HK*'P!U(,!,f*F/,!(H'!K-HK*,HK*'!T-G!T'G/,!),!;*F/G'&!'K,GK'!),!&'!

*IT-G/'HK*'!U(,!/*,H,!F(!TG-T*'!*I'O,HP!'FZ!K-I-!&'!H,K,F*)')!),!K-HF/G(*G!(H'!

*I'O,H!To+&*K'P!U(,!&,!T,GI*/'!O'H'G!(H!&(O'G!,H!,&!I(H)-!&*/,G'G*-!'!&'!Q,X!U(,!

'F,O(G'G!(H!'FK,HF-!,H!F(!K'GG,G'!T,)'O[O*K'?!;*F/G'&P!'(HU(,!,H!I(KJ-F!H*Q,&,F!

F(c,/'!'!&'F!K-HQ,HK*-H,F!),!F(!/*,IT-!E!),R,HF-G'!),!(H!*),'&!R,I,H*H-!,HR-K')-!

,H!&'!I'/,GH*)')P!F,!,HRG,H/'!L,H!,&!T&'H-!Q*F('&!E!T,GR-GI'/*Q-!),!F(!TG-T*'!

*I'O,HL!'&!)*FK(GF-!*IT,G'H/,!),!&'!R,I*H*)')!U(,!*IT-HZ'!(H!*),'&!),!+,&&,X'!E!

'T'G*,HK*'P!K-J,G,H/,!K-H!(H'!K-HK,TK*[H!),!&'!I(c,G!K-I-!(H!F(c,/-!T'F*Q-P!-+c,/-!

),!&'!I*G')'!I'FK(&*H'!E!K-HR*H')-!'&!,FT'K*-!)-IeF/*K-?!1'!H-!K-HR-GI'K*[H!),!

;*F/G'&!K-H!,F/,!,F/,G,-/*T-!R,I,H*H-!),!&'!eT-K'!J'!F*)-!G,&'K*-H')-!)*G,K/'I,H/,!

'&!/,I'!),!F(!*),H/*)')!F,f('&!H,OhH)-F,!),!,F/'!R-GI'!,&!Q'&-G!R(H)'K*-H'&!U(,!

/*,H,!,&!U(,!,&&'P!/'H/-!,H!F(!*I'O,H!K-I-!,H!F(!Q*)'P!G,F*F/*[!(H!I-),&-!,F/G,KJ-!E!

-TG,F*Q-!),!*),H/*)')!R,I,H*H'!T'G'!K-HF/G(*G!'&/,GH'/*Q'I,H/,!(H'!*I'O,H!To+&*K'!

U(,!F*H!H,O'G!F(!*),H/*)')!),!OeH,G-P!K&'F,!E!G'X'!F,!'+G,!T'F-!,H!(H'!I(&/*T&*K*)')!

),!,FT'K*-F?!0(H!K('H)-!F(!K(,GT-!),!I(c,G!H-!R'K*&*/'!F(!,H/G')'!,H!,&!K'IT-!

T-e/*K-!,!*H/,&,K/('&!F*H-!U(,!IhF!+*,H!J'K,!T'/,H/,!E!Q*F*+&,!&'!*GG(TK*[HP!&'!

),F,F/'+*&*X'K*[H!),&!-G),H!T'/G*'GK'&!U(,!F(!T'G/*K*T'K*[H!*IT&*K'+'P!F(!T'G/*K(&'G!

T,GR-GI'/*Q*)')!),!OeH,G-!&'!)*R,G,HK*'!),!&'F!I(c,G,F!),!F(!/*,IT-!E!G,F(&/'!,H!

(H'!*I'O,H!To+&*K'!R(HK*-H'&!'!F(!ef*/-!K-I-!,FKG*/-G'!,!*H/,&,K/('&!/G'HFH'K*-H'&?!

 

!!

!

!
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4,*'71-(2*.

!
!
1'!K-HF/G(KK*[H!),!4'+G*,&'!;*F/G'&!K-I-!(H'!*H/,&,K/('&!/G'HFH'K*-H'&!U(,!

J,!),F'GG-&&')-!,H!,F/'!*HQ,F/*O'K*[H!I,!J'!T,GI*/*)-!K-H/,F/'G!&'F!TG,O(H/'F!E!

T-H,G!'!TG(,+'!&'F!J*T[/,F*F!*H*K*'&,F?!VG,H/,!'!&'!TG,O(H/'!K,H/G'&!'K,GK'!),!K[I-!

&&,O[!1(K*&'!4-)-E!0&K'E'O'!'!F,G!4'+G*,&'!;*F/G'&P!*H/,&,K/('&!/G'HFH'K*-H'&P!&'!

G,FT(,F/'!R(,!O(*')'!T-G!&'!J*T[/,F*F!),!U(,!&'!TG-F'!T(+&*K')'!,H!&'!TG,HF'!/,HZ'!(H!

G-&!K,H/G'&!,H!,F/,!TG-K,F-?!6*!+*,H!I*!/G'+'c-!J'!),I-F/G')-!,F/'!*),'!*H*K*'&P!

/'I+*eH!J'!,F/'+&,K*)-!&'!,F/G,KJ'!G,&'K*[H!),!),T,H),HK*'!,H/G,!&'!TG,HF'P!&'!

T-,FZ'!E!&'!T,)'O-OZ'!\K-I-!K'IT-!)*FK(GF*Q-!E!K-I-!,F/G'/,O*'!*K-H-OGhR*K'!),!&'!

I',F/G'a?!5'H/-!,&!H*Q,&!)*FK(GF*Q-!K-I-!&'!K-HF/G(KK*[H!),!&'!*I'O,H!To+&*K'!&'!

&'+-G!),!;*F/G'&!,H!K')'!(H-!),!,F/-F!RG,H/,F!G,F(&/'!R(H)'I,H/'&!E!F*GQ,!T'G'!

Q'&*)'G!F(!T,HF'I*,H/-!E!F(!&(O'G!,H!,&!K'IT-!*H/,&,K/('&?!

%-H!G,FT,K/-!'!&'F!,F/G'/,O*'F!U(,!&,!T,GI*/,H!'!;*F/G'&!/G'HFR-GI'GF,!,H!(H'!

*H/,&,K/('&!/G'HFH'K*-H'&P!KG,-!U(,!,F/,!/G'+'c-!'&K'HX'!,&!-+c,/*Q-!),!G,K-H-K,G!(H!

HoI,G-!*IT-G/'H/,!),!,&&'FP!),F),!)*F/*H/-F!T(H/-F!),!Q*F/'!E!K-H!G,&'K*[H!'!F(F!

T'G/*K(&'G,F!K-H/,f/-F!F-K*-J*F/[G*K-F?!7&!-+c,/*Q-!H-!F[&-!R(,!G,Q*F'G!KGZ/*K'I,H/,!

&'F!,F/G'/,O*'F!E!H,O-K*'K*-H,F!U(,!&,!T,GI*/,H!'!;*F/G'&!'&K'HX'G!(H!&(O'G!),!T-),G!

,H!,&!K'IT-!*H/,&,K/('&P!F*H-!U(,!/'I+*eH!&-F!I,K'H*FI-F!T-G!I,)*-!),!&-F!K('&,F!

F(!)*FK(GF-!&-OG'!(H!OG')-!),!T'G/*K*T'K*[H!,H!&'!'G/*K(&'K*[H!),!*),'F!F-+G,!&'!

H'K*[H!\%J*&,aP!&'!*),H/*)')!&'/*H-'I,G*K'H'P!'FZ!K-I-!),!K-HK,T/-F!/'&,F!K-I-!

I-),GH*)')P!K*()')'HZ'!E!K(&/(G'?!!

B-G!I,)*-!),&!,f'I,H!),!F(!TG-OG,F*Q'!T'G/*K*T'K*[H!,H!,&!K'IT-!&*/,G'G*-P!

K(&/(G'&!E!,)(K'K*-H'&!KJ*&,H-!J'F/'!$^""P!'!&'!U(,!I,!J,!G,R,G*)-!K-I-!F(!,/'T'!
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KJ*&,H'!-!,/'T'!),!R-GI'K*[HP!J,!*),H/*R*K')-!(H!HoI,G-!),!,F/G'/,O*'F!

R(H)'I,H/'&,F!T'G'!G,FT-H),G!'!&'!TG,O(H/'!TG*HK*T'&?!7H!TG*I,G!&(O'G!,F!H,K,F'G*-!

,HR'/*X'G!,&!J,KJ-!),!U(,!;*F/G'&!K-I*,HX'!T(+&*K'H)-!,H!&'!TG,HF'!TG-F'!E!T-,FZ'P!E!

U(,!,H!(H'!TG*I,G'!,/'T'!R(,!G,K-H-K*)'!K-I-!T-,/'!E!K-I-!TG-F*F/'?!1'!TG-F'!,H!

,F/'!TG*I,G'!,/'T'!,F!(H!I,)*-!R(H)'I,H/'&!T'G'!K-HF/G(*G!F(!*I'O,H!To+&*K'?!

;*F/G'&!J'K,!(H!(F-!,F/G'/eO*K-!),!F(!*),H/*)')!R,I,H*H'P!),!I',F/G'!E!TG-Q*HK*'H'P!

E!'!I*!c(*K*-!,fT-H,!&'F!)*R,G,HK*'F!,H!&'F!K-H)*K*-H,F!),!TG-)(KK*[H!K-H!-/G-F!

*H/,&,K/('&,F!-!,FKG*/-G,F!\J-I+G,FP!K-H!,)(K'K*[H!R-GI'&P!T'G/ZK*T,F!),!&-F!K*GK(*/-F!

K(&/(G'&,F!K'T*/'&*H-Fa!E!K-H/,f/('&*X'!F(F!&-OG-F!E!&*I*/'K*-H,F!F*H!Q*K/*I*X'GF,?!B-G!

-/G-!&')-P!,&!)*FK(GF-!),!;*F/G'&!G,F*F/,!&'!K'/,O-G*X'K*[H!E!&-F!,F/,G,-/*T-FP!

,FT,K*'&I,H/,!K('H)-!-T,G'H!K-I-!I,)*-F!T'G'!I'GO*H'G!-!K(,F/*-H'G!&'!Q'&*),X!-!

K'&*)')!),!F(!-+G'!-!T,HF'I*,H/-?!1'!/G,/'!),&!)e+*&!),!;*F/G'&!K-HF*F/,!,H!

),F+-G)'G!,&!&(O'G!'F*OH')-!T-G!I,)*-!),!(H!)*FK(GF-!U(,!,FK'T'P!),F),!,&!

K-I*,HX-P!&-F!hI+*/-F!U(,!,&&'!I*FI'!G,K-H-K,!K-I-!&-F!F(E-F<!&'!&*/,G'/(G'!E!&'!

,)(K'K*[H?!1'!*),H/*)')!),!T-,/'!E!),!I',F/G'P!,FT'K*-F!'(/-G*X')-F!'!&'!I(c,G!

),H/G-!),!&'!F-K*,)')!T'/G*'GK'&P!'T'G,K,H!,H!,F/-F!,HF'E-F!E!K'G/'F!'+*,G/'F!K-I-!

(H'!+'F,!),F),!)-H),!Q'&*)'G!F(!'(/-G*)')!*H/,&,K/('&!E!F(!)*FK(GF-P!T-&Z/*K-P!F-K*'&!E!

),!*),H/*)')!H'K*-H'&?!

1'!TG,O(H/'!'K,GK'!),!K[I-!E!),F),!)[H),!'G/*K(&'!(H!)*FK(GF-!T-&Z/*K-P!

,H/,H)*)-!K-I-!'U(,&!U(,!T'G/*K*T'!),!(H'!&(KJ'!T-G!&'!G,)*F/G*+(K*[H!),&!T-),G!

IhF!'&&h!),!&-!,F/'/'&P!I,!,HRG,H/[!'!(H!K-GT(F!/,f/('&!E!'!(H!'Hh&*F*F!I(KJ-!IhF!

'IT&*-!E!G*K-!U(,!&-!'H/*K*T')-?!VG,H/,!'!,F/,!K-GT(F!I,!*H/,G,F[!Q,G!IhF!'&&h!),&!

T(H/-!),!Q*F/'!OeH,G-!\I(c,G!U(,!J'+&'!),!T-&Z/*K'!TG,Q*-!'!&-F!),G,KJ-F!T-&Z/*K-F!),!
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&'!I(c,Ga!T'G'!K-HF*),G'G!,&!)*FK(GF-!T-&Z/*K-!),!;*F/G'&!,H!,&!K-H/,f/-!),!&'!G,&'K*[H!

IhF!'IT&*'!),&!*H/,&,K/('&!K-H!&-!T-&Z/*K-!,F/'/'&P!-!&'!G,&'K*[H!),!F(c,/-F!),!F,K/-G,F!

/G')*K*-H'&I,H/,!),F,IT-),G')-F!\I,F/*X-FP!I(c,G,FP!F(c,/-F!F*H!,)(K'K*[H!R-GI'&P!

K'IT,F*H-Fa!K-H!,&!,FT'K*-!)*FK(GF*Q-!),!&'!T-&Z/*K'!,H!,FT'K*-F!To+&*K-F?!9,F),!,F'F!

[T/*K'F!)*Q,GF'F!J,!TG-T(,F/-!&,,G!'!;*F/G'&!,H!,&!K-H/,f/-!),!&'!K,H/G'&*)')!),&!

)*FK(GF-!T,)'O[O*K-!U(,!Q'!),F),!R*H'&,F!),&!F*O&-!s3s!J'F/'!&'F!TG*I,G'F!)eK')'F!

),&!ss?!!{F/,!R(,!(H!,FT'K*-!)*FK(GF*Q-!),F),!)-H),!F,!),+'/*[!&'!*),H/*)')P!F,!KG*/*K[!

'&!O-+*,GH-!E!F,!TG-I-Q*,G-H!T-&Z/*K'F!To+&*K'F?!;*F/G'&!,H/G'!,H!,F/,!/,GG,H-!)(,d'!

),!(H'!G,/[G*K'!H'K*-H'&*F/'P!K-H!(H!)*FK(GF-!),!/-H-!T-T(&'G!E!&*+,G'&P!E!U(,!T-G!

I,)*-!),!(H!&,HO('c,!'KK,F*+&,!E!'&!I*FI-!/*,IT-!,f'&/')-P!'T,&'!'&!&,K/-G!),!TG,HF'!

E!H-!'&!),!&*+G-F!,FT,K*'&*X')-F!),!,)(K'K*[H?!1-F!,HF'E-F!),!;*F/G'&!G,K-H-K,H!&'!

R(HK*[H!T-&Z/*K'!),&!,)(K')-G!,H!F(!T-F*K*[H!TG*Q*&,O*')'!),!K-H-K,)-G!),!&'!G,'&*)')!

),&!T(,+&-P!&-!U(,!&,!T,GI*/,!/G')(K*G!,F'!kG,'&*)')b!'&!K'IT-!T-&Z/*K-P!,&!U(,!,F!

K(,F/*-H')-!To+&*K'I,H/,!T-G!F(!)*F/'HK*'!K-H!,F'!kG,'&*)')b?!0&!I*FI-!/*,IT-!,&!

*H/,&,K/('&!U(*,G,!/-I'G!T-F,F*[H!),!K*,G/-F!'FT,K/-F!),&!K'IT-!),!&'!,)(K'K*[H!

To+&*K'P!(H'F!Q,K,F!,H!)*FT(/'!K-H!&-F!,F/')-F!E!,H!-/G'F!,H!(H*[H!K-H!,&&-F!

\8'FK-HK,&-F!,H!;ef*K-aP!T,G-!F*,ITG,!G,K-H-K*eH)-&-!K-I-!(H'!J,GG'I*,H/'!),!

T-),G!,H!&'!/'G,'!I-),GH'!),!R-GI'K*[H!),!K*()')'H-FP!T'G'!&'!K-HF-&*)'K*[H!),!&'!

),I-KG'K*'!E!T'G'!),FT,G/'G!,H!,&!T(,+&-!(H'!K-HK*,HK*'!H-!F-&-!),!F(F!),+,G,F!K-H!

&'!H'K*[H!F*H-!/'I+*eH!),!F(F!),G,KJ-F!\G,R-GI'!'OG'G*'P!&,E,F!&'+-G'&,Fa?!

1'!*HF*F/,HK*'!K-H!U(,!;*F/G'&!G,*/,G'!F(!'T'G/*)*FI-!,F!K,H/G'&!'!F(!TG-E,K/-!

*H/,&,K/('&P!,&!U(,!F,!'G/*K(&'!'!T'G/*G!),&!,U(*&*+G*-!,H/G,!&'!T'G/*K*T'K*[H!,H!

TG-E,K/-F!T-&Z/*K-F!E!,F/'/'&,F!\U(,!F-H!,H!I(KJ-F!K'F-F!F(F!,IT&,-Fa!K-H!&'!
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G,'R*GI'K*[H!),!F(!'&/(G'!e/*K'!,!*H),T,H),HK*'!),!T,HF'I*,H/-?!1'!R(,GX'!K-H!U(,!

;*F/G'&!*HF*F/,!,H!&'!*),'!),!U(,!'!,&&'!H-!&,!K-GG,FT-H),!J'+&'G!),!T-&Z/*K'!,fT&*K'!&'!

/,H),HK*'!),!&'!KGZ/*K'!'!&,,G!F(!T,HF'I*,H/-!R(,G'!-!kIhF!'&&hb!\,H!,&!F,H/*)-!),!

T(G,X'!-!*H),T,H),HK*'!'&!U(,!;*F/G'&!'FT*G'+'a!),!&-!T-&Z/*K-!/G')*K*-H'&!\,&!hI+*/-!

G,F,GQ')-!'!&-F!J-I+G,F!U(,!J'+&'H!),F),!&-!,F/'/'&a?!@-!&-!J,!K-HF*),G')-P!,H!

K'I+*-P!K-I-!(H!,c,IT&-!IhF!),!&'!/,H),HK*'!),!;*F/G'&!'!'(/-L),R*H*GF,!E!'(/-L

*H/,GTG,/'GF,!,fT&ZK*/'I,H/,!,H!F(!TG-F'P!'(HU(,!&(,O-!/'H/-!F(F!T'&'+G'F!K-I-!F(!

'KK*[H!-!;%&<*&4-/'%!H*,O(,H!,F/'F!'(/-L),R*H*K*-H,F?!;*F/G'&!),K&'G'!U(,!H-!U(*,G,!

,H/G'G!,H!T-&Z/*K'!T,G-!FZ!F*,H/,!,&!k),+,Gb!E!,&!),G,KJ-!),!)*FK(/*G!/,I'F!/'&,F!K-I-!

&'!,)(K'K*[H!To+&*K'P!&'!T-+G,X'P!&'F!G,&'K*-H,F!*H/,GH'K*-H'&,FP!,H/G,!-/G'F?!!

B'G/*K(&'GI,H/,!K-H!G,&'K*[H!'!%J*&,P!'&!'+-G)'G!,&!K-Hc(H/-!),!,HF'E-F!),!

;*F/G'&!'K,GK'!),!F(!T'ZF!U(,)'!K&'G-!U(,!,F/'!I(c,G!,c,GK*[!,&!&&'I')-!kT-),G!

*H/,GTG,/'/*Q-bP!T-G!I,)*-!),!(H!)*FK(GF-!U(,!*I'O*H'!%J*&,!E!F(!O,H/,!),F),!&(O'G,F!

H-!J,O,I[H*K-F?!;*F/G'&!&,!'F*OH'!(H!'&/-!Q'&-G!'!F(!Q*F*[H!T-&Z/*K'!U(,!F,!F*/o'P!,H!

T'G/,P!,H!F(!*),H/*)')!),!OeH,G-P!),!K&'F,!E!G'X'!EP!,H!I'E-G!I,)*)'P!,H!F(!H-L

*),H/*R*K'K*[H!K-H!,&!&(O'G!/G')*K*-H'&!),!&'!T-&Z/*K'!-!&-F!F(c,/-F!U(,!J'K,H!T-&Z/*K'?!

7&!)*FK(GF-!),!;*F/G'&!'K,GK'!),!&'!H'K*[H!),F,F/'+*&*X'!&-F!)*FK(GF-F!),!*),H/*)')!

H'K*-H'&,F!I'FK(&*H-FP!I*&*/'G,F!E!),!,&*/,?!1'!*),'!U(,!/*,H,!;*F/G'&!),!&'!KG,'K*[H!

),!&'!J*F/-G*'!H'K*-H'&!K-I-!(H!TG-K,F-!K-&'+-G'/*Q-!E!'+*,G/-!/G'HFR-GI'!'!&'!

J*F/-G*'!E!&'!*),H/*)')!H'K*-H'&!,H!(H!,FT'K*-!),!K'I+*-!E!),!T'G/*K*T'K*[H!T-&Z/*K'?!

! C/G'!),!&'F!,F/G'/,O*'F!),!;*F/G'&!,F!F(!T'G/*K*T'K*[H!,H!(H!)*FK(GF-!),!&'!

KG*F*F!K(&/(G'&!&'/*H-'I,G*K'H'!E!,&!T&'H/,'I*,H/-!),!&'!H,K,F*)')!),!Q-&Q,G!'&!-G),H!

K(&/(G'&!'(/[K/-H-P!*),'!U(,!F,OoH!%'G&-F!0&-HF-!J'!)-I*H')-!&'!J*F/-G*'!*H/,&,K/('&!



254 
 

 

&'/*H-'I,G*K'H'!E!J'!F*/(')-!'!F(F!Q-K,G-F!,H!(H'!T-F*K*[H!)*FK(GF*Q'!),!&*),G'XO-!E!

T-),G!\_pa?!;*F/G'&!F,!)*F/'HK*'!),&!*H/,&,K/('&!),!kK(&/(G'!E!G,R*H'I*,H/-b!E!F,!

TG,F,H/'!K-I-!(H'!*H/,&,K/('&!'&!F,GQ*K*-!),&!T(,+&-P!'(HU(,!/'H/-!,F-!K-I-!F(!

*H),T,H),HK*'!),!&-!T-&Z/*K-!,F/'/'&!,F!(F')-!,H!o&/*I-!/eGI*H-!K-I-!(H!I-)-!),!

Q'&*)'GF,!K-I-!F(c,/-!*H/,&,K/('&!E!G,'G/*K(&'G!F(!G-&!,H!,&!K-H/,f/-!),!&'!

I-),GH*)')?!0!T'G/*G!),!&'!Q'&-G'K*[H!),!&-!&'/*H-'I,G*K'H-P!),!F(!Q*F*[H!),!&'!

kKG*F*Fb!E!&'F!)*G,KK*-H,F!,H!U(,!'!F(!c(*K*-!),+Z'!'Q'HX'GF,!,F!U(,!&-OG'!K-HQ,G/*GF,!

,H!(H'!*H/,&,K/('&!TG-R,F*-H'&?!1'F!H,K,F*)'),F!),!(H!)*FK(GF-!),!*),H/*)')P!),!G,L

*H/,GTG,/'K*[H!),!&'!G,'&*)')!),&!I-I,H/-P!&,!T,GI*/,H!J'K,G!),!,F/-!(H!I-)-!),!

O'H'GF,!&'!Q*)'P!/G'+'c'H)-!T'G'!O-+*,GH-FP!T,G*[)*K-F!E!-GO'H*X'K*-H,F!

*H/,GH'K*-H'&,F?!;*F/G'&!F*H!,I+'GO-P!G,-GO'H*X'+'!,F/G'/eO*K'I,H/,!F(!

),T,H),HK*'!,K-H[I*K'!T'G'!G,FO('G)'G!\-!'&!I,H-F!'GO(I,H/'G!To+&*K'I,H/,a!

K*,G/-!OG')-!),!*H),T,H),HK*'!T-&Z/*K'?!

! V*H'&I,H/,P!,H!K('H/-!'!F(F!,F/G'/,O*'F!'!H*Q,&!/G'HFH'K*-H'&P!,F/,!/G'+'c-!

),I-F/G[!U(,!&'!KG,'K*[H!),!G,),F!E!&'!)*R(F*[H!,H!I,)*-F!),!)*Q,GF-!T,GR*&!E!K-H!

&&,O')'!'!(H!To+&*K-!'IT&*-P!R(,G-H!K&'Q,F!,H!&'!*H/,GH'K*-H'&*X'K*[H!),!;*F/G'&?!B-G!

-/G-!&')-P!F(!)*FK(GF-!&'/*H-'I,G*K'H*F/'!E!F(!T'G/*K*T'K*[H!'K/*Q'!),!,F'!(/-TZ'!

K-H/*H,H/'&!&'!*HF,G/'H!,H!(H'!/G')*K*[H!*H/,&,K/('&!U(,!),F),!,&!F*O&-!s3s!!J'!

),+'/*)-!E!F,!J'!)*FT(/')-!&'!*H/,GTG,/'K*[H!),!&'!*),H/*)')!&'/*H-'I,G*K'H'?!6(!

TG,F,HK*'!,H!&'!'G/*K(&'K*[H!E!&'!TG-I-K*[H!),&!&'/*H-'I,G*K'H*FI-!&'!J'K,!T'G/,!),!

(H!TG-E,K/-!K,H/G'&!'&!K'IT-!*H/,&,K/('&!),!F(!/*,IT-!E!,H!,F,!F,H/*)-!'(I,H/'!F(!

T-),G!,H!,&!K'IT-P!&'!*HF,G/'!,H!I,GK')-F!K-H/*H,H/'&,F!E!&'!/G'HFR-GI'H!,H!(H'!

G,TG,F,H/'H/,!&'/*H-'I,G*K'H'!IhF!'&&h!),&!K-H/*H,H/,?!
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VG,H/,!'!&'!J*T[/,F*F!),!U(,!;*F/G'&!G,),R*H,!,&!K-HK,T/-!),!*H/,&,K/('&!

To+&*K-!),F),!F(!*),H/*)')!),!I(c,GP!),!TG-Q*HK*'H'P!I,F/*X'!E!F*H!,)(K'K*[H!

R-GI'&P!J,!K-HK&(*)-!U(,!,H!K*,G/-F!'FT,K/-F!;*F/G'&!/*,H,!(H!G-&!R(H)'K*-H'&!E!F*H!

)()'!),F,F/'+*&*X'!,&!K-HK,T/-!),!*H/,&,K/('&!To+&*K-!),!F(!I-I,H/-P!T,G-!T-G!-/G-!

T,GT,/('!(H'!/G')*K*[H!*H/,&,K/('&!U(,!F,!')c()*K'!,&!),G,KJ-!E!&'!'(/-G*)')!),!

*H/,GTG,/'G!&'!G,'&*)')!EP!,H!,&!K-H/,f/-!),!;*F/G'&P!'!J'+&'G!T-G!,&!T(,+&-P!&-!U(,!,H!

o&/*I'!*HF/'HK*'!G,F(&/'!,H!&'!K-HF-&*)'K*[H!),!F(!T-F*K*[H!),!T-),G?!

! 6*!+*,H!;*F/G'&P!K-I-!F,d'&'!2'I'P!T,G/,H,K,!'!(H'!O,H,G'K*[H!*H/,&,K/('&!

H'K*-H'&*F/'!E!T-T(&*F/'!U(,!+(FK'!'IT&*'G!&'!+'F,!F-K*'&!T,G-!I'H/,H,G!F(!

'(/-G*)')!E!&(O'G!TG*Q*&,O*')-!,H!&'!kK*()')!&,/G')'b!KG,-!U(,!,F!T-F*+&,!TG-R(H)*X'G!

,H!,&!I-)-!,H!U(,!;*F/G'&!),F'G/*K(&'!&-F!)*FK(GF-F!),!&'F!,&*/,F!E'!F,'H!T-&Z/*K-F!-!

,F/e/*K-F?!;*F/G'&!G,Q*F'!c(H/-!K-H!(H!K-Hc(H/-!),!*H/,&,K/('&,F!),!*XU(*,G)'!E!

T-T(&*F/'F!K-HF,GQ')-G,F!&'!K'/,O-GZ'!*H/,&,K/('&!F*H!,I+'GO-!F,!'(/-L*),H/*R*K'!

K-I-!/'&?!6,!T(,),!'GO(I,H/'G!H-!-+F/'H/,!U(,!F(!)*FK(GF-!*HF/'&'!'!K*,G/-F!OG(T-F!

/G')*K*-H'&I,H/,!*OH-G')-F!,H!&-F!),+'/,F!,!*H/,GK'I+*-F!),!&-F!U(,!T'G/*K*T'?!6(!

)*FK(GF-!'K,GK'!),&!K'IT,F*H-!E!&'!G,R-GI'!'OG'G*'P!&'!*HR'HK*'!E!&'!K'&*)')!),!&'!

,)(K'K*[H!TG*I'G*'P!F,!T(,),!&,,G!K-I-!(H'!J,GG'I*,H/'!,IT-),G')-G'!,H!/'H/-!)'!

Q*F*+*&*)')!E!T,F-!T-&Z/*K-!'!F,K/-G,F!'H/,F!*HQ*F*+&,F!'&!T-),G?!!

;*F/G'&!F,!K-HF/G(E,!'!Q,K,F!),H/G-!E!-/G'F!Q,K,F!,H!K-H/G'!),!&'!/G')*K*[HP!E!

&-!U(,!&'!)*F/*HO(,!,F!,&!J,KJ-!),!+'F'G!F(!'(/-G*)')!,H!F(!K-H-K*I*,H/-!

,fT,G*,HK*'&!),!&'F!G,O*-H,FP!&'!K(&/(G'!T-T(&'GP!&-F!F,K/-G,F!*OH-G')-F!),!&'!

I-),GH*X'K*[H!E!,H!I,H-G!I,)*)'P!'(HU(,!),!R-GI'!,F,HK*'&P!,H!F(!K-H-K*I*,H/-!

),!&-!K&hF*K-P!),&!K'H-H!&*/,G'G*-!E!R*&-F[R*K-!-KK*),H/'&?!7H!F(!,/'T'!KJ*&,H'P!T-G!
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I,)*-!),!(H'!Q-X!U(,!J'K,!O'&'!),!(H!/-H-!G(G'&P!'GK'*K-!K-H!G,R,G,HK*'F!'!&'!:*+&*'!E!

&,E,H)'F!T-T(&'G,FP!&'!*HK-GT-G'K*[H!),!F'+,G,F!E!)*FK(GF-F!),!F,K/-G,F!I'GO*H'&,FP!

G,Q,&'!&-!U(,!U(,)'!-K(&/-!'!&'!I*G')'!K'T*/'&*H'?!;,XK&'!,F'!Q-X!F(+'&/,GH'!K-H!&'!

Q-X!),!&'!I',F/G'!E!&'!*H/,&,K/('&P!I,XK&'!U(,!K-I-!J,!Q,H*)-!F,d'&'H)-!,&&'!

TG,F,H/'!,H!F(!)*FK(GF-!K-I-!(H!OG'H!Q'&-G!)')-!T-G!F(!'&/(G'!e/*K'P!F,H/*)-!K-IoH!

E!K-ITG-I*F-!k),F*H/,G,F')-b!K-H!,&!T(,+&-!E!&-F!TG-E,K/-F!H'K*-H'&,F!),!

I-),GH*)')!E!TG-OG,F-?!0&!I*FI-!/*,IT-!G,LF*OH*R*K'!&-F!/eGI*H-F!,H!U(,!F,!T&'H/,'!

&'!I-),GH*)')!&'/*H-'I,G*K'H'!T'G'!Q*HK(&'G&'!'!/,I'F!K-I-!&'!*HF/G(KK*[H!

TG*I'G*'!-+&*O'/-G*'P!G,T'G/*K*[H!),!&'!/*,GG'P!,U(*)')!F-K*'&!E!,&!TG-OG,F-!),!&'F!

TG-Q*HK*'F?!6*H!,I+'GO-P!I'H/*,H,!&'!'(/-G*)')!K*Q*&*X')-G'!),&!*H/,&,K/('&P!,&!

*H/,&,K/('&P!J'+&'H)-!,H!+,H,R*K*-!),&!T(,+&-P!F,!K-HF*),G'!,H!o&/*I-!/eGI*H-P!,&!

I,c-G!)-/')-!T'G'!),/,GI*H'G!&'!)*G,KK*[H!,H!U(,!),+,!*G!&'!H'K*[H!E!,&!K-H/*H,H/,?!

9,F),!(H!T(H/-!),!Q*F/'!),!KGZ/*K'!R,I*H*F/'P!IhF!'&&h!),&!)*FK(GF-!

I*F/G'&*'H-!'K,GK'!),&!R,I*H*FI-!E!,&!&(O'G!),!&'!I(c,G!,H!&'!F-K*,)')P!&'!

T'G/*K*T'K*[H!),!;*F/G'&!E!,&!T-),G!U(,!'&K'HX'!,H!,&!K'IT-!*H/,&,K/('&!),!&'!TG*I,G'!

I*/')!),&!F*O&-!ss!),F,F/'+*&*X'!&-F!&ZI*/,F!U(,!I'GO*H'+'H!'!&'!I(c,G!),&!),+'/,!

*H/,&,K/('&!To+&*K-?!;*F/G'&!K(,F/*-H'!&-F!&ZI*/,F!U(,!F,T'G'+'H!&-!To+&*K-!),!&-!

TG*Q')-!E!U(,!,fK&(Z'H!K*,G/-F!/,I'F!I'GK')-F!K-I-!R,I,H*H-F!-!TG*Q')-F!),&!

),+'/,!To+&*K-!E!),!F,G!K-HF*),G')-F!/,I'F!T-&Z/*K-F?!;*F/G'&!*H/,GG(IT,!(H'!

/G')*K*[H!,HF'EZF/*K'!,H!&'!K('&!&'F!K-HF/G(KK*-H,F!*),H/*/'G*'F!&'/*H-'I,G*K'H'F!F,!

),R*HZ'H!K-I-!J-I-OeH,'I,H/,!I'FK(&*H'F?!B-G!I,)*-!),&!,c,GK*K*-!),!F(!),G,KJ-!

'!*H/,GTG,/'G!E!'!*H/,GQ,H*G!,H!&-F!/,I'F!K,H/G'&,F!),!F(!I-I,H/-P!;*F/G'&!

G,K-HR*O(G'!&-F!,FT'K*-F!'(/-G*X')-F!'!&'!I(c,G?!6*!+*,H!,H!I(KJ-F!F,H/*)-F!F,!&,!
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K-HF*),G'!(H!F(c,/-!,fK,TK*-H'&P!U(,)'GF,!,H!&'!,fT&*K'K*[H!),&!/'&,H/-!O,H*'&P!+-GG'!

&'!TG-+&,Ih/*K'!),!OeH,G-!U(,!),!/-)-F!I-)-F!&,!/-K[!,HRG,H/'G!E!U(,!),/,GI*H[!

I(KJ'F!),!F(F!,F/G'/,O*'F!'FZ!K-I-!,&!I'H,c-!),!F(!*I'O,H?!6(!'(/-),R*H*K*[H!K-I-!

(H!F(c,/-!,fK,TK*-H'&!&'!J,!TG-T(,F/-!&,,G!K-I-!(H!'GI'!),!&(KJ'P!(H'!,F/G'/,O*'!

T'G'!,FK'T'G!&'F!H-GI'F!U(,!G,O(&'H!'!&-F!F(c,/-F!kH-GI'&,Fb!'!&'F!I(c,G,F!

/G')*K*-H'&,FP!&'F!I*FI'F!U(,!,&&'!T-G!-/G-!&')-!,f'&/'!,H!I(KJ-F!),!F(F!/,f/-F?!0FZ!

K-I-!F(!*I'O,H!H-!F,!K-HR-GI'!K-H!&-F!T'GhI,/G-F!),!OeH,G-!),!F(!eT-K'!E!F,!

K-HQ*,G/,!'FZ!,H!(H'!T,GR-GI'/*Q*)')!R(H)'K*-H'&!),!OeH,G-!U(,!'+G,!-/G'F!-TK*-H,F!

),!G,TG,F,H/'K*[H!T'G'!&'!I(c,GP!F(!)*FK(GF-P!K-H!/-)'F!&'F!K-H/G')*KK*-H,F!U(,!

TG,F,H/'!,F!'!F(!Q,X!(H!)*FK(GF-!R(H)'K*-H'&!,H!F(!)*R,G,HK*'!E!T'G/*K(&'G!KG,'K*[H!

),!(H'!*),'!),!I(c,G!*H/,&,K/('&!/G'HFH'K*-H'&?!

7H! K-HK&(F*[HP! F*! +*,H! ;*F/G'&! /,HF*-H'! &'! K'/,O-GZ'! ),! *H/,&,K/('&P! H-! ,F!

,fK&(*)'!),!,&&'P!IhF!'(HP!E!K-I-!F,!J'!),I-F/G')-!K-H! &'!K-HK,F*-H,F! k-+&*O')'Fb!

U(,!J'K,!.,HGZU(,X!AG,d'!E!I(KJ-F!),!F(F!K-H/,IT-GhH,-F!T'G'!),R*H*G&'!K-I-!/'&P!

'!;*F/G'&!F,!&,!G,K-H-K*[!K-I-!(H'!*H/,&,K/('&!),!TG-R(H)'!*HR&(,HK*'!,H!F(!/*,IT-?!

1'!*I'O,H!),!;*F/G'&!K-I-!'G/,F'H'!),!FZ!I*FI'!G,TG,F,H/'!,&!TG-K,F-!K-HK*,H/,!E!

,F/G'/eO*K-! ),! '(/-K-HF/G(KK*[H! U(,! &,! T,GI*/,! '! 1(K*&'! 4-)-E! K-HQ,G/*GF,! ,H!

4'+G*,&'! ;*F/G'&?! 6*! +*,H! F(! K-H)*K*[H! ),! '(/-)*)'K/'! ,F! T'G/,! *H/,OG'&! ),&! I*/-!

I*F/G'&*'H-P!,F/-!Q'!I(KJ-!IhF!'&&h!),!F(!,)(K'K*[H?!6(!TG-F'P!K-HR,G,HK*'FP!K'G/'F!E!

,&!I'H,c-!),!F(!*I'O,HP!F(!G,&'K*[H!K-H!,&!,F/')-!E!,&!T-),GP!)'H!K(,H/'!),&!),&*K')-!

/,c*)-!U(,!;*F/G'&!K-IT-H,!'!T'G/*G!),!F(!J*F/-G*'!E!K*GK(HF/'HK*'FP!,H!,&!K-H/,f/-!),!

&'!I-),GH*)')P!J'F/'!&&,O'G!'!F,G!,&!T,GF-H'c,P!,&!'G/,R'K/-!K(&/(G'&P!U(,!,F!4'+G*,&'!

;*F/G'&!J-E?!
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7H!K('H/-!'!&-F!'T-G/,F!),!,F/'!*HQ,F/*O'K*[H!'&!K'IT-!),!&-F!,F/()*-F!

I*F/G'&*'H-F!KG,-!U(,!,&!TG*HK*T'&!,F!&'!G,,Q'&('K*[H!),!;*F/G'&!,H!/'H/-!*H/,&,K/('&!E!

&'!*HQ*/'K*[H!'!(H!I'E-G!)*h&-O-!,H!/-GH-!'!,F,!'FT,K/-!U(,!K-HF*),G-!),!*O('&!

*IT-G/'HK*'!U(,!F(!G,K-H-K*)'!T-,FZ'?!7&!K-GT(F!),!,HF'E-FP!K'G/'F!E!K-HR,G,HK*'F!

),!;*F/G'&!)'H!K(,GT-!'!(H!)*FK(GF-!'K,GK'!),!%J*&,!E!1'/*H-'IeG*K'!U(,!/*,H,!T,F-!

J*F/[G*K-!,!*IT-G/'HK*'!K(&/(G'&P!'),IhF!),!Q'&-G!&*/,G'G*-P!E!U(,!'!I*!c(*K*-!I'GK'H!

(H!J*/-!,H!,&!&(O'G!),!(H'!I(c,G!,H!&'!J*F/-G*'!*H/,&,K/('&!&'/*H-'I,G*K'H'?!7H!

F,O(H)-!&(O'G!,F/,!/G'+'c-!J'!U(,G*)-!&&'I'G!&'!'/,HK*[H!F-+G,!&'!Q'F/,)')!,!

*IT-G/'HK*'P!),F),!(H'!T,GFT,K/*Q'!),&!'Hh&*F*F!),!&'!K(&/(G'!Q*F('&P!),!&'!*K-H-OG'RZ'!

I*F/G'&*'H'?!6*!+*,H!'U(Z!I,!J,!,HR-K')-!,H!(H'!T,U(,d'!T'G/,!U(,!,F!&'!U(,!'!I*!

c(*K*-!*&(I*H'!(H!'FT,K/-!R(H)'I,H/'&!),&!'FT,K/-!*H/,&,K/('&!),!;*F/G'&P!I*!/G'+'c-!

),!G,K-T*&'K*[H!I,!T,GI*/*[!)*I,HF*-H'G!,&!K-GT(F!\G,TG,F,H/'K*-H,F!'G/ZF/*K'F!

J'F/'!*HF/'&'K*-H,F!'+F/G'K/'FP!I-H(I,H/-F!,H!K,H/,H'G,F!),!&-K'&*)'),F!'!&-!&'GO-!

),&!K-H/*H,H/,P!TG-)(K/-F!K-I,GK*'&,FP!K(,H/-F!),!H*d-FP!(H!+*&&,/,!G,)*F,d')-!,H!,&!

"##^P!,H/G,!-/G'F!K-F'Fa!E!K[I-!,F/,!K(,H/'!&'!J*F/-G*'!),!&'!G,K,TK*[HP!

I'H*T(&'K*[H!E!G,L&,K/(G'!),!&'!R*O(G'!),!;*F/G'&!'!&-!&'GO-!),&!F*O&-!ss!,H!%J*&,!E!

1'/*H-'IeG*K'?!!

7H!/eGI*H-F!IhF!,FT,KZR*K-F!,H!,F/,!/G'+'c-!J,!K-H/G*+(*)-!K-H!K*,G/-F!

),FK(+G*I*,H/-F!),!)-K(I,H/-F!/'&,F!K-I-!,&!K-Hc(H/-!),!/,f/-F!E!K'G/'F!U(,!)'H!

/,F/*I-H*-!),!&'!/,ITG'H'!G,&'K*[H!),!;*F/G'&!K-H!&-F!7F/')-F!AH*)-FP!

T'G/*K(&'GI,H/,!F(!,T*F/-&'G*-!K-H!&'F!H-G/,'I,G*K'H'F!VG'HK,F!4G'H/!E!0&*K,!

:&'KNM,&&P!'FZ!K-I-!,&!,T*F/-&'G*-!,H/G,!:&'KNM,&&!E!;-H/,H,OG-P!'oH!*He)*/-F?!

0F*I*FI-!I*!/G'+'c-!K-H!&'F!OG'+'K*-H,F!),!'()*-!\/G'HFKG*TK*-H,F!E!IhF!),!Q,*H/,!
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)*FK-Fa!U(,!H-!F,!G,R&,c'!,H!,F/'!/,F*F!T-G!H-!K-GG,FT-H),G!'&!T,GZ-)-!,H!U(,!J,!

,HR-K')-!,&!TG,F,H/,!/G'+'c-!I,!J'!)')-!I'/,G*'&!U(,!,FT,G-!(F'G!,H!(H!R(/(G-!

TG[f*I-!T'G'!*&(I*H'G!'FT,K/-F!),&!TG-K,F-!),!,FKG*/(G'!),!;*F/G'&!'FZ!K-I-!),!&-F!

K*GK(*/-F!*H/,&,K/('&,F!U(,!I'GK'G-H!,&!R*H'&!),!F(!Q*)'P!F(F!-T*H*-H,F!T-&Z/*K'F!E!

&*/,G'G*'F!)(G'H/,!,F-F!'d-F!E!,H!,FT,K*'&!F(!K-IT&,c'!E!TG-)(K/*Q'!G,&'K*[H!K-H!F(!

K-IT'd,G'!9-G*F!9'H'?!

! 0!&'!&(X!),!,F/-F!I'/,G*'&,F!E!),!'&O(H'F!),!&'F!TG,O(H/'F!U(,!,F/'!

*HQ,F/*O'K*[H!I,!J'!T&'H/,')-!I,!*H/,G,F'!,H!(H'!F,O(H)'!,/'T'!T,HF'G!'!T'G/*G!),!

;*F/G'&!E!-/G'F!I(c,G,F!*H/,&,K/('&,F!'K,GK'!),!&'!J*F/-G*'!*H/,&,K/('&!),!&'F!I(c,G,F!

,H!1'/*H-'IeG*K'?!B-H,G!,H!K(,F/*[H!,&!&(O'G!),!&'F!I(c,G,F!,H!&-!U(,!J'F/'!'J-G'!F,!

K-HF*),G'!&'!J*F/-G*'!*H/,&,K/('&!K-I-!/'I+*eH!&-F!&(O'G,F!'&/,GH'/*Q-F!),!T-),G!E!

T,HF'I*,H/-!U(,!O,H,G'G-H?!;,!T'G,K,!T'G/*K(&'GI,H/,!*H/,G,F'H/,!T'G'!(H!,F/()*-!

R(/(G-!&'F!,F/G,KJ'F!K-&'+-G'K*-H,F!,H/G,!I(c,G,F!*H/,&,K/('&,F!E!,FKG*/-G'F!

&'/*H-'I,G*K'H'F!E!H-G/,'I,G*K'H'F!,H!&'!TG*I,G'!I*/')!),&!F*O&-?!5'H/-!,H!,&!

K-H/,f/-!),!&'!B'HL0I,G*K'H!W-I,HÖF!0FF-K*'/*-H!-!T-G!G,),F!T'G/*K(&'G,F!U(,!

,FKG*/-G'F!K-I-!;*F/G'&!KG,'HP!,F!T-F*+&,!Q,G!(H'!,F/G,KJ'!K-&'+-G'K*[H!,H!/,I'F!),!

)*R(F*[H!E!/G')(KK*[H!),!-+G'F!&*/,G'G*'FP!*HQ*/'K*-H,F!'!K-HR,G,HK*'F!E!,HK(,H/G-FP!

)*R(F*[H!),!TG-+&,I'F!T-&Z/*K-F!),!K*,G/-F!T'ZF,F!E!I-Q*&*X'K*[H!),!*HR&(,HK*'F!T'G'!

'E()'G!'!K*,G/-F!F(c,/-FP!,H/G,!-/G'F!K-F'F?!0),IhF!),!&-F!*H/,GK'I+*-F!,H/G,!;*F/G'&!

E!VG'HK,F!4G'H/!,f*F/,H!/'I+*eH!K-&,KK*-H,F!),!K'G/'F!,H!-/G'F!+*+&*-/,K'F!

H-G/,'I,G*K'H'F!U(,!)'H!K(,H/'!),!G,&'K*-H,F!F*I*&'G,F!K-H!-/G'F!I(c,G,F!\;'+,&!

8,GH-HP!7GH'!V,GO(FF-Ha?!!

!
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g(*,G-!K,GG'G!K-H!(H'!*),'!T&'H/,')'!,H!&'!*H/G-)(KK*[H!'K,GK'!),&!T-/,HK*'&!

T-&Z/*K-!),&!,c,GK*K*-!),!&'!I,I-G*'!E!(H'F!T'&'+G'F!),!;*F/G'&<!x1'F!T'/G*'F!U(,!

-&Q*)'HP!IhF!U(,!-&Q*)'G!),F'TG,H),H!E!IhF!U(,!),F'TG,H),GP!),FT,G)*K*'Hy!

\@-A&)%"-#;)%/,-!"_ma?!5,GI*H-!(H'!,/'T'!),!,F/'!*HQ,F/*O'K*[H!K-HQ,HK*)'!),!U(,!

U(,)'!I(KJ-!T-G!G,K-G)'G!),!;*F/G'&?!5'H/-!&'F!G,&,K/(G'F!),!I'/,G*'&,F!K-H-K*)-F!

'FZ!K-I-!,&!K-Hc(H/-!),!/,f/-FP!R-/-OG'RZ'F!E!OG'+'K*-H,F!*He)*/'F!Q'H!K-IT-H*,H)-!

(H!T(XX&,!U(,!IhF!'&&h!),!R*c'GF,!F,!)*FOG,O'P!F,!I(&/*T&*K'!E!,f/*,H),P!R-GX'H)-!'!

U(*,H!&-!I*G'!'!*H/,GTG,/'G!T-G!FZ!I*FI-P!H,O'H)-!'FZ!&'F!Q,GF*-H,F!I-H-&Z/*K'FP!

K,GG')'FP!F*IT&*F/'F!E!K,HF(G')-G'F!),!,F/'!*H/,&,K/('&!E!F(!Q'F/'!E!)*Q,GF'!-+G'?!

!

!
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`(K7(,"#$M6$.

!

0K-F/'L:,&eHP!7)H'P!0F(HK*[H!1'QG*H!'H)!W--)G-M!W*&F-H!3H/,GH'/*-H'&!%,H/,G!R-G!
6KJ-&'GF?!1'/*H!0I,G*K'H!BG-OG'I?![;%/)/2#M%]#3-:7,#C#D%,%-&'7#*/#>*4%/#)/#
1-:)/#I4%&)'-#-/5#:7%#6-&)AA%-/F#W'FJ*HO/-HP!9%<!W--)G-M!W*&F-H!
3H/,GH'/*-H'&!%,H/,G!R-G!6KJ-&'GFP!$^^n?!mp?!BG*H/?!!

0O-FZHP!;'Gc-G*,?!@-A&)%"-#$),:&-"#C#07%#I(5-')*(,#0&-R%"%&F#0/J,HF<!CJ*-!AH*Q,GF*/E!
BG,FFP!"##m?!m#]?!BG*H/?!!

0O(*GG,!%,G)'P!B,)G-?!!"#;&*A"%4-#-2&-&)*?!B'GZF<!3ITG*I,G*,!RG'HÜ'*F,!),!&Öe)*/*-HP!
$^"^?!

0J(I')'P!0&RG,)-?!Ç1'!1,K/(G'!9,!S-Fe!;'G/Z!B-G!4'+G*,&'!;*F/G'&?Ç#6e&'("*C#D%R),:-#
5%#6(":(&-!"_!\$^^pa<!""pL"m#?!BG*H/?!!

0&,OGZ'P!V,GH'H)-?!@%/)*#=#<)2(&-#5%#@-A&)%"-#$),:&-"?!:(,H-F!0*G,F<!7)*/-G*'&!
AH*Q,GF*/'G*'P!$^pp?!BG*H/?!

0H'F/'FZ'P!1(*F!8?!!"#?%/:)5*#+%#1-#a)5-#!/#I"2(/-,#T4L2%/%,#+%#@-A&)%"-#$),:&-"F#
;-H/,Q*),-<!9,T'G/'I,H/-!),!1*/,G'/(G'!3+,G-'I,G*K'H'P!AH*Q,GF*)')!),!&'!
2,To+&*K'P!$^p$?!BG*H/?!!

0GG*O-*/*'P!1(*F!),?!3%/,-4)%/:*#=#c*&4-#!/#1-#3&*,-#+%#@-A&)%"-#$),:&-"F#2Z-!
B*,)G'FP!B?2?<!7)*/-G*'&!),!&'!AH*Q,GF*)')!),!B(,G/-!2*K-P!$^]^?!n#]?!BG*H/?!

:'G/J,FP!2-&'H)?!6-4%&-#1(')5-F#D%<"%':)*/,#*/#37*:*2&-;7=?!=,M!@-GN<!.*&&!'H)!
W'HOP!$^]$?!BG*H/?!

:'(I'HP!jEOI(H/?!1%2),"-:*&,#-/5#T/:%&;&%:%&,#C#[/#$*5%&/):=H#3*,:E$*5%&/):=H#-/5#
T/:%""%':(-",F#3/J'K'P!=?@<!%-GH,&&!AH*Q,GF*/E!BG,FFP!$^]`?!BG*H/?!!

:,GO,GP!S-JH?!>-=,#*<#?%%)/2#C#I#9**kF#1-H)-Hu!=,M!@-GN<!:G*/*FJ!:G-')K'F/*HO!
%-GT-G'/*-Hu!B,HO(*HP!$^``?!$pp?!BG*H/?!!

:,//,G/-HP!2-F,I'GE?!x=,M!3I'O,F!R-G!/J,!C&)<!3K-H-OG'TJE!-R!/J,!+-)Ey?!1**k)/2#
[/C#T4-2%,#*/#c%4)/)/):=#)/#:7%#a),(-"#I&:,#-/5#$%5)-?!7)?!2-F,I'GE!:,//,G/-H?!
1-H)-H!'H)!=,M!@-GN<!B'H)-G'!BG,FFP!$^]`?!BG*H/?!

:J'+J'P!.-I*!z?!07%#1*'-:)*/#*<#6(":(&%?!1-H)-H<!2-(/&,)O,P!$^^`?!BG*H/?!

:*HHFP!=*'&&?!ÇB(G-!%J*&,P!q,F!5(!%*,&-!0X(&')-r<!B-,FZ'!7K-&-O*F/'!7H!1'!9,&O')'!
B'/G*'!\8*K,H/,!.(*)-+G-P!4'+G*,&'!;*F/G'&P!B'+&-!=,G()'!E!=*K'H-G!B'GG'a?Ç#
T\P()'C#D%R),:-#S),;L/)'-#T/:%&/-')*/-"#5%#I/L"),),#=#6&%-')./!"!\"###a<!m]L_n?!
BG*H/?!!

:-(G)*,(P!B*,GG,?!x%'IT-!*H/,&,K/('&!E!TG-E,K/-!KG,')-Gy!,H!BG-+&,I'F!),&!
,F/G(K/(G'&*FI-?!;ef*K-<!6*O&-!ss3!P!$^p`?!BG*H/?!

:-(G)*,(P!B*,GG,?!07%#<)%"5#*<#'(":(&-"#;&*5(':)*/C#%,,-=,#*/#-&:#-/5#"):%&-:(&%?!=,M!
@-GN<!%-&(I+*'!AH*Q,GF*/E!BG,FFP!$^^m?!BG*H/?!

:(GF/-HP!B'(&!'H)!%-&*H!2*KJ'G)F-H?!I#O(%%&#D*4-/'%#C#1%,A)-/,H#@-=#$%/H#-/5#
3*;("-&#6(":(&%F#1-H)-Hu!=,M!@-GN<!2-(/&,)O,P!$^^_?!"_]?!BG*H/?!!
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:(GF/-HP!B'(&?!I#O(%%&#D*4-/'%#C#1%,A)-/,H#@-=#$%/#-/5#3*;("-&#6(":(&%F#1-H)-H!(?'<!
2-(/&,)O,P!$^^_?!BG*H/?!!

:(/&,GP!S()*/J?!9*5)%,#:7-:#$-::%&#[/#:7%#5),'(&,)R%#4%-/)/2,#*<#,%\?!=,M!@-GN<!
2-(/&,)O,P!$^^m?!BG*H/?!

LLL?!x%G*/*K'&&E!g(,,G?y!@1OC#I#Y*(&/-"#*<#1%,A)-/#-/5#@-=#?:(5)%,!3?$!\$^^ma<!$`Lm"?!
BG*H/?!

LLL?!@%/5%&#0&*(A"%C#c%4)/),4#-/5#:7%#,(AR%&,)*/#*<#)5%/:):=?!=,M!@-GN<!2-(/&,)O,P!
$^^#?!BG*H/?!

%'GG'FK-!;?P!3QhH?!Ç0K/('&*)')!9,!1'!7FKG*/(G'!;*F/G'&*'H'?Ç#!,:(5)*,#c)"*"*2)'*,!m$!
\$^^pa<!^`L$#n?!BG*H/?!!

%'GG*[HP!:,Hc'IZH?!?-/:-#@-A&)%"-#$),:&-"?!g(*/-<!7)*/-G*'&!%'F'!),!&'!%(&/(G'!
7K('/-G*'H'P!$^_p?!BG*H/?!

%'F'!),!&'!;(c,G!1'!;-G')'!?!5'&&,G!1*/,G'G*-?!B/-#3-"-A&-#6.4;")'%#C#!/'(%/:&*#6*/#
@-A&)%"-#$),:&-"F#6'H/*'O-!),!%J*&,<!3F*F!3H/,GH'K*-H'&<!%'F'!),!&'!;(c,G!1'!
;-G')'P!$^^#?!BG*H/?!!

%'F/*&&-P!0&,c'H)G'!'H)!4GZH-G!2-c-?!M-')./H#!,:-5*#=#6(":(&-#!/#I4J&)'-#1-:)/-#v#
6-,:)""*H#I"%G-/5&-#w?)'x#FFF#w!:#I"FxH#!5):*&-,#g#@&e/*&#D*G*#FFF#w!:#I"FxF#6'H/*'O-P!%J*&,<!
7)*K*-H,F!V'K(&/')!),!V*&-F-RZ'!E!.(I'H*)'),FP!AH*Q,GF*)')!),!%J*&,P!"##m?!
BG*H/?!!

%JáQ,XL6*&Q,GI'HP!6(F'H'!'H)!1*+G')'!.,GHáH),X?!D%-5)/2#-/5#>&):)/2#:7%#I4A)%/:%#C#
O(%%&#?%\(-"):)%,#)/#1-:)/*H#1-:)/#I4%&)'-/H#-/5#?;-/),7#6(":(&%F#;')*F-H<!
AH*Q,GF*/E!-R!W*FK-HF*H!BG,FFP!"###u!"###?!mm_?!BG*H/?!!

%&'G-!5-K-GH'&P!2,O*H'?!ÇBG,F,HK*'!%J*&,H'!7H!1'!7)(K'K*[H!;,f*K'H'!9(G'H/,!7&!
4-+*,GH-!9,!C+G,O[H<!4'+G*,&'!;*F/G'&!E!S-Fe!8'FK-HK,&-F?Ç#6(-5%&/*,#
I4%&)'-/*,!$m?p!\$^^^a<!$"mL$mp?!BG*H/?!!

%-HKJ'P!S'*I,!E!4'+G*,&'!;*F/G'&?!@-A&)%"-#$),:&-"F#;')G*)<!7)*K*-H,F!SoK'GP!$^]`?!
"m`?!BG*H/?!!

%-H/G,G'F!9?P!;'G/'?!Ç;*/-F!V(H)'K*-H'&,F!%J*&,H-F?Ç#I:%/%-C#D%R),:-#5%#6)%/')-H#I&:%#
=#1):%&-:(&-#5%#"-#B/)R%&,)5-5#5%#6*/'%;')./!n]`!\"##ma<!"mLm$?!BG*H/?!!

%G'Q,HP!9'Q*)?!I&:#-/5#D%R*"(:)*/#)/#1-:)/#I4%&)'-F#UVUW#-/5#UVVW?!=,M!.'Q,H<!@'&,!
ABP!"##"?!BG*H/?!

%oH,-P!0H'!;'GZ'?!Ç7&!;(c,GZ-!7H!4'+G*,&'!;*F/G'&<!B&,H*/()!E!9*R,G,HK*'F?Ç#D%R),:-#
67)"%/-#5%#1):%&-:(&-!_m!\$^^]a<!$#`L$$_?!BG*H/?!!

9'E)ZL5-&F-HP!6'H/*'O-?!!"#n":)4*#a)-G%#+%#@-A&)%"-#$),:&-"F#%J*&,<!7)*/-G*'&!
0K-HK'O('P!$^]^?!"""?!BG*H/?!!

9e&'H-P!1(*F!7HG*U(,?!x4'+G*,&'!;*F/G'&P!&'!Q-X!),!&'!T-,FZ'!),FH()'y?!6(-5%&/*,!
\V(H)'K*[H!B'+&-!=,G()'a!""!\$^^_a<!]L"m?!BG*H/?!

9*'I-H)P!7&*H?!3%&<*&4-/'%#-/5#6(":(&-"#3*"):)',?!1-H)-H<!2-(/&,)O,P$^^p?!BG*H/.
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7HK(,H/G-!K-H!4'+G*,&'!;*F/G'&!\$^]^!<!6'H/*'O-P!%J*&,aP!%'F'!),!&'!;(c,G!1'!;-G')'!
'H)!1*/,G'G*-?!B/-#3-"-A&-#6.4;")'%#C#!/'(%/:&*#6*/#@-A&)%"-#$),:&-"F#6'H/*'O-!),!
%J*&,<!3F*F!3H/,GH'K*-H'&P!$^^#?!$$#?!BG*H/?!!

V,&&P!%&'(),?!Y*,J#a-,'*/'%"*,#C#1*,#IN*,#+%"#y2()"-H#UV8WEUV8d#C#!5('-')./H#6(":(&-#%#
TA%&*-4%&)'-/),4*#!/#!"#$J\)'*#3*,:&%R*"(')*/-&)*F#;ef*K-P!9?V?<!AH*Q,GF*)')!
='K*-H'&!0(/[H-I'!),!;ef*K-P!$^]^?!BG*H/?!!

V*O(,G-'P!1-G,H'P!z,*N-!6*&Q'!'H)!B'/G*K*'!8'GO'F?!0)%&&-H#T/5)*H#$(G%&#C#3%/,-4)%/:*#
?*')-"#+%#@-A&)%"-#$),:&-"F#BG-Q*),HK*'P!6'H/*'O-P!%J*&,<!0GKJ*Q-!),&!7FKG*/-G!<!
6'H/*'O-!%J*&,!<!1C;!7)*K*-H,F!<!AH*Q,GF*)')!0GK*FP!"###?!BG*H/?!!

V*O(,G-'P!8*GO*&*-?!1-#5)R)/-#@-A&)%"-?!6'H/*'O-!),!%J*&,<!3ITG?!7&!7FR(,GX-P!$^mm?!
BG*H/?!

V*-&L;'//'P!1*K*'?!I#O(%%&#$*:7%&#<*&#:7%#M-:)*/#C#07%#?:-:%#-/5#@-A&)%"-#$),:&-"F#
;*HH,'T-&*FP!;=!u!1-H)-H<!AH*Q,GF*/E!-R!;*HH,F-/'!BG,FFP!"##"?!"p^?!BG*H/?!!

LLL?!Ç3I'O,!*F!7Q,GE/J*HO<!BJ-/-OG'TJF!-R!4'+G*,&'!;*F/G'&P!$]^pL$^np?Ç#0*&&%C#
D%R),:-#5%#"-#B/)R%&,)5-5#5%#3(%&:*#D)'*!p?"#L"$!\"##$a<!"mmL"`#?!BG*H/?!!

LLL?!ÇÖ2'K,!W-I'HÖ<!2,TG-)(K*HO!/J,!='/*-H!*H!4'+G*,&'!;*F/G'&?Ç#@1OC#I#Y*(&/-"#*<#
1%,A)-/#-/5#@-=#?:(5)%,!p?n!\"###a<!n^$L_"`?!BG*H/?!!

VG'HK,FKJ,/P!6(F'H?!>*4%/#-/5#3*"):)',#)/#67)"%F#:-(&),GP!%-&-?<!1EHH,!2*,HH,GP!
"##_?!"#m?!BG*H/?!

VG'HK-P!S,'H?!1-,#6*/,;)&-5*&-,#C#1-#D%;&%,%/:-')./#+%#1-#$(G%&#!/#$J\)'*#C#a%&,)./#
I':(-")^-5-F#;ef*K-P!9?V<!7&!%-&,O*-!),!;ef*K-P!$^^n?!BG*H/?!!

VG'HK-P!S,'HP!;'GE!1-(*F,!BG'//!'H)!z'/J&,,H!7?!=,MI'H?!6&):)'-"#3-,,)*/,#C#?%"%':%5#
!,,-=,F#9(GJ'I!=?%?u!1-H)-H<!9(N,!AH*Q,GF*/E!BG,FFP!$^^^?!_mp?!BG*H/?!!

VG,(H)P!4*Fà&,?!37*:*2&-;7=#z#?*')%:=F#:-F/-H<!9?!2?!4-)*H,P!$^]#?!BG*H/?!!

@-A&)%"-#5%"#!"P()H#$),:&-"#5%"#4(/5*C#!"#4),:%&)*#5%#(/-#')2-&&-?!9*G?!1(*F!8,G'?!"##_?!
989?!

4'c'G)-P!7HG*U(,?!x4'+G*,&'!;*F/G'&?y!!"#$%&'(&)*!v6'H/*'O-P!%J*&,w!$]!),!c(H*-?!$^]^?!

4'&)'I,FP!1(*F?!!5('-')*/#!'./*4)'-#%#T/:%"%':(-"?#6'H/*'O-<!3ITG,H/'!(H*Q,GF*/'G*'P!
$^$"?!BG*H/?!!

4'GKZ'L.(*)-+G-P!%,K*&*'?!$*/%5-#5(&-C#@-A&)%"-#$),:&-"#;*&#%""-#4),4-?!6'H/*'O-<!
%'/'&-H*'P!"##_?!BG*H/?!

4*&I'G/*HP!B'/G*K*'!'H)!6/'H&,E!9?!:G(HH?!Ç5J,!2,TG,F,H/'/*-H!-R!W-I,H!*H!B-&*/*K'&!
%'G/--HF!-R!/J,!$^^_!W-G&)!%-HR,G,HK,!-H!W-I,H?Ç#>*4%/X,#?:(5)%,#
T/:%&/-:)*/-"#c*&(4!"$?_!\$^^]a<!_m_L_n^?!BG*H/?!!

4-HXh&,XL6/,TJ'HP!:,'/G*X?!x6J-MK'F,F!-R!%-HF(IT/*-H<!.*F/-G*K'&!B'H-G'I'F!'H)!
AH*Q,GF'&!7fT-F*/*-HFy?!9%=*/5#T4-2)/%5#6*44(/):)%,C#D%-5)/2#-/5#>&):)/2#:7%#
M-:)*/#)/#M)/%:%%/:7E6%/:(&=#1-:)/#I4%&)'-?!7)?!6'G'!%'F/G-Lz&'GeH!E!S-JH!
%J'G&,F!%J'F/,,H?!W'FJ*HO/-HP!9?%?<!W--)G-M!W*&F-H!%,H/,G!BG,FFP!"##m?!
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4-HXh&,XP!B'/G*K*'!7&,H'!'H)!7&*'H'!CG/,O'?!1-#?-&:%/#3*&#!"#$-/2*#C#!/'(%/:&*#+%#
!,'&):*&-,#1-:)/*-4%&)'-/-,F#2*-!B*,)G'FP!B?2?<!7)*K*-H,F!.(G'K'HP!$^]n?!$`m?!
BG*H/?!!

4(*&&eHP!B'&I'?!xBG[&-O-y?!1%':(&-,#;-&-#$(G%&%,?!7)?!4'+G*,&'!;*F/G'&?!;ef*K-!9?V<!
B-GGo'P!$^^`?!BG*H/?!

.,)G*KNP!5'K,P?!$%,:)^*#$*5%&/),4#C#D-'%H#M-:)*/H#-/5#T5%/:):=#)/#1-:)/#I4%&)'-/#
6(":(&%H#UVWWEUV{WF#=,M!:G(HFM*KNP!=?S?<!2(/O,GF!AH*Q,GF*/E!BG,FFP!"##m?!BG*H/?!!

.,HG*U(,X!AG,d'P!B,)G-?!1):%&-&=#6(&&%/:,#)/#S),;-/)'#I4%&)'-?!%'I+G*)O,<!.'GQ'G)!
ABP!$^np?!BG*H/?!

.-G'HP!7&*X'+,/J!2-F'?!Ç0&/,GH'/*Q,!3),H/*/*,F!-R!4'+G*,&\'a!;*F/G'&!$^#pt$^"#y?!
D%-5)/2#-/5#>&):)/2#)/#:7%#I4A)%/:%?!7)?!%JhQ,XL6*&Q,GI'H!'H)!1*+G')'!
.,GHhH),X?!;')*F-H<!AH*Q,GF*/E!-R!W*FK-HF*H!BG,FFP!"###?!$n`t``?!BG*H/?!

LLL?!Ç7FKG*+*,H)-!Ö1'!6'H/'!;',F/GZ'Ö<!%'GI,H!E!4'+G*,&'!;*F/G'&?Ç#D%R),:-#5%#c)"*"*2e-#
=#1)/2|e,:)'-#5%#"-#B/)R%&,)5-5#5%#6*,:-#D)'-!"m?"!\$^^`a<!"mLm]?!BG*H/?!!

LLL?!Ç6'H/'!;',F/G'!;(,G/'<!:-)E!'H)!='/*-H!*H!B-G/G'*/F!-R!4'+G*,&'!;*F/G'&?Ç#0-""%&#
5%#1%:&-,!"_!\$^^`a<!"$Lnm?!BG*H/?!!

LLL?!Ç6-G!S('H'!'H)!4'+G*,&'!;*F/G'&<!1-K'/*-HF!'H)!1-K(/*-HF!-R!/J,!6'*H/&E!W-I'H?Ç#
67-,P()C#D%R),:-#5%#1):%&-:(&-#1-:)/*-4%&)'-/-!"_?"!\$^^pa<!]^L$#m?!BG*H/?!!

.(,G/'P!5,G,F'?!Ç7I-K*-H,F!BG-FKG*/'F!7H!1'!BG-F'!9,!4'+G*,&'!;*F/G'&<!1'!
6(+Q,GF*[H!9,&!9*FK(GF-!;*&*/'G*F/'?Ç#S),;-/)-C#I#Y*(&/-"#+%R*:%5#:*#:7%#0%-'7)/2#
*<#?;-/),7#-/5#3*&:(2(%,%!]`?$!\"##na<!m"Ln$?!BG*H/?!!

.(G/')-P!;'GZ'!),!&'!1(X?!x1'!T,GR-GI'HK,!),!&-F!S(,O-F!V&-G'&,F!),!$^$n!E!&'!
*H'),K(')'!TG,F,HK*'!),!4'+G*,&'!;*F/G'&!,H!,&&-Fy?!D%R),:-#67)"%/-#5%#1):%&-:(&-!
`"!\"##]a<!$pmL$^$?!BG*H/?!

3+'GG'P!2-F'G*-?!x7H!,&!9Z'!),&!;',F/G-y?!!"#B/)R%&,-"#\;ef*K-a?!$_!),!;'E-!),!"##`?!
W,+?!

S*IeH,XP!CH*&)'!0?!1-#6&e:)'-#1):%&-&)-#!/#1-#[A&-#+%#@-A&)%"-#$),:&-"F#;*'I*P!V&'?<!
7)*K*-H,F!AH*Q,GF'&P!$^]"?!m#m?!BG*H/?!!

1'4G,K'P!='HKEP?!D%]&):)/2#>*4-/7**5#C#c%4)/),4H#?(AG%':)R):=H#-/5#:7%#I/2%"#*<#:7%#
S*(,%#)/#:7%#1-:)/#I4%&)'-/#M*R%"H#UoopEUVW}F#AH*Q,GF*/E!B'GNP!B'?<!B,HHFE&Q'H*'!
6/'/,!AH*Q,GF*/E!BG,FFP!"##^?!BG*H/?!!

1'H),FP!S-'H!:?!c%4)/),4H#:7%#3(A")'#-/5#:7%#3&)R-:%?!CfR-G)!G,')*HOF!*H!R,I*H*FI?!
CfR-G)<!CfR-G)!AH*Q,GF*/E!BG,FFP!$^^]?!

LLL?!x5J,!B(+&*K!'H)!/J,!BG*Q'/,!6TJ,G,<!0!V,I*H*F/!2,K-HF*),G'/*-Hy?!c%4)/),:,#D%-5#
S-A%&4-,?!7)?!S?!;,,J'H?!1-H)-H<!2-(/&,)O,P!$^^_?!

1'H)-MP!4,-GO,?!Ç5J,!1*/,G'GE!%'H-H?Ç#07%#a)':*&)-/#>%AF!W,+?!m~m~"##^P!"##^?!!

1'QGZHP!0F(HK*[H!'H)!%,H/G-!),!3HQ,F/*O'K*-H,F!9*,O-!:'GG-F!0G'H'?!$(G%&%,H#
c%4)/),4*#=#6-4A)*#?*')-"#!/#I&2%/:)/-H#67)"%#=#B&(2(-=H#UoVWEUV{WF#6'H/*'O-!),!
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%J*&,<!9*G,KK*[H!),!:*+&*-/,K'F!0GKJ*Q-F!E!;(F,-FP!%,H/G-!),!3HQ,F/*O'K*-H,F!
9*,O-!:'GG-F!0G'H'P!"##_?!_"`?!BG*H/?!!

1'QG*HP!0F(HK*[H?!07%#T5%*"*2=#*<#c%4)/),4#)/#:7%#?*(:7%&/#6*/%H#UVWWEUV{WF#
W'FJ*HO/-HP!9?%?<!1'/*H!0I,G*K'H!BG-OG'IP!W*&F-H!%,H/,GP!$^]p?!n"?!BG*H/?!

LLL?#>*4%/H#c%4)/),4H#-/5#?*')-"#67-/2%#)/#I&2%/:)/-H#67)"%H#-/5#B&(2(-=H#UoVWE
UV{WF#1*HK-&HP!=,+?<!AH*Q,GF*/E!-R!=,+G'FN'!BG,FFP!$^^_?!n]#?!BG*H/?!!

1,OGhFP!.-G'K*-?!x7&!0/,H,-!E!&-F!-GZO,H,F!),&!7F/')-!e/*K-!,H!;ef*K-y?!1-:)/#
I4%&)'-/#D%,%-&'7#D%R)%]?!8-&?!m]P!=-"P!S(H*-!"##m!\mnLp#a?!BG*H/!

1*&&-P!4'F/[H!'H)!S('H!4(*&&,GI-!2,H'G/?!D%E1%%&#S*=#-#@-A&)%"-#$),:&-"#C#$(G%&H#
S),:*&)-#=#?*')%5-5#!/#I4J&)'-#1-:)/-#l?)4;*,)*#+%#[::-]-mF#C//'M'u!6'H/*'O-P!
%J*&,<!AH*Q,GF*/e!)ÖC//'M'!�!AH*Q,GF*/E!-R!C//'M'u!7)*/-G*'&!AH*Q,GF*)')!),!
6'H/*'O-P!$^^`?!$]]?!BG*H/?!!

x1-F!9*,X!\$^$pL$^$`a?y!BG,F,H/'K*[H?!$%4*&)-#67)"%/-!\MMM?I,I-G*'KJ*&,H'?K&?a!
93:0;!\9*G,KK*[H!),!:*+&*-/,K'FP!0GKJ*Q-F!E!;(F,-Fa?!W,+?!;'GX-!$_P!"##^?!

1(*F*P!1(*F'?!xS('H'!),!3+'G+-(G-(y?!2,T,G/-G*-!0I,G*K'H-?!$n!),!'+G*&!$^"n?!

;'GKJ'H/P!7&*X'+,/J!0?!6&):)'-"#I':,#C#1-:)/#I4%&)'-/#>*4%/#-/5#6(":(&-"#6&):)'),4F#
4'*H,FQ*&&,<!AH*Q,GF*/E!BG,FF!-R!V&-G*)'P!$^^^?!$nn?!BG*H/?!

LLL?!Ç5J,!BG-R,FF*-H'&!C(/F*),G<!4'+G*,&'!;*F/G'&!-H!;-/J,GJ--)!'H)!='/*-H?Ç#1-:)/#
I4%&)'-/#1):%&-&=#D%R)%]!"`?_m!\$^^^a<!n^Lpm?!BG*H/?!!

;*KJ',&P!S-JH?!I/\)*(,#T/:%""%':,#C#I'-5%4)'#3&*<%,,)*/-",H#3(A")'#T/:%""%':(-",H#-/5#
!/")27:%/4%/:#a-"(%,F#9(GJ'IP!=?%<!9(N,!AH*Q,GF*/E!BG,FFP!"###?!"$]?!BG*H/?!!

;*&&,GP!S?!.*&&*F?!xB,GR-GI'/*Q*/E!'F!B,GR-GI'HK,~!B,GR-GI'/*Q*/E!'F!6T,,KJ!0K/<!
9,GG*)'!6T,K*'&!5J,-GE!-R!B,GR-GI'/*Q*/E?y!?*(:7#I:"-/:)'#O(-&:%&"=!$#p<"!
\"##`a<!"$^L"m_?!BG*H/?!

;*F/G'&P!4'+G*,&'?!I/:*"*2e-#$-=*&F#6'H/*'O-!),!%J*&,<!%-KJG'H,P!$^^"?!BG*H/?!!

LLL?!x0U(,&&'!/'G),!K-H!4'+G*,&'!;*F/G'&?y!7H/G,Q*F/'!K-H!2'R',&!7&*-)-G-!8'&&,?!
D%;%&:*&)*#I4%&)'-/*?!BG*H/?!

LLL?!x%'G/'!'!7)('G)-!:'GG*-Fy!$#!),!'+G*&P!$^"n?!2'G,!:--NF!'H)!6T,K*'&!%-&&,K/*-HF!
.,F+(GOJ!1*+G'G*,FP!AH*Q,GF*/E!-R!=-/G,!9'I,?!BG*H/?!

LLL?!x%'G/'!),!4'+G*,&'!;*F/G'&!'!2(+eH!9'GZ-?y!I/-"%,#5%#1):%&-:(&-#1-:)/*-4%&)'-/-!
"n!\$^^_a<!$m`L$nn?!BG*H/?!

LLL?!+%,*"-')./H#;*%4-,#5%#@-A&)%"-#$),:&-"?!=,M!@-GN<!3HF/*/(/-!),!&'F!7FT'd'FP!$^""?!
BG*H/?!

LLL?!@-A&)%"-#=#$J\)'*?!6,&,KK*[H!E!TG[&-O-!),!B,)G-!B'+&-!j,O,GF?!6'H/*'O-<!231P!
"##`?!BG*H/?!

LLL?!3&*,-#!,'*2)5-#0*4*#8?!6,&,KK*-H,F!E!TG[&-O-F!),!2-U(,!7F/,+'H!6K'GT'?!
6'H/*'O-<!0H)GeF!:,&&-P!$^]`?!BG*H/?!
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LLL?!D%'*;)"-')./#5%#"-#*A&-#$),:&-")-/-C#UVW8EUV88?!2,K-T*&'K*[H!,!*H/G-)(KK*[H!),!
B,)G-!B'+&-!j,O,GF?!6'H/*'O-<!231P!"##"?!BG*H/!

LLL?!x8'G*'F!K&'F,F!),!&*+G-F?y!m#!CK/?!$^""?!D%;%&:*&)*#I4%&)'-/*?!BG*H/?!

;*F/G'&P!4'+G*,&'P!;'Gc-G*,!0O-FZH!E!S'KU(,&*H,!%?!='HR*/-?!>*4%/F#:(RR'&-P!=?@?<!
WJ*/,!B*H,!BG,FFP!"###?!$``?!BG*H/?!

;*F/G'&P!4'+G*,&'P!,/!'&?!!,:-#I4J&)'-#M(%,:&-C#6*&&%,;*/5%/')-#UV8iEUVdiF#:(,H-F!
0*G,F<!7&!%(,HK-!),!B&'/'P!"##`?!BG*H/?!!

;*F/G'&P!4'+G*,&'P!,/!'&?!07),#I4%&)'-#*<#[(&,#C#07%#1%::%&,#*<#@-A&)%"-#$),:&-"#-/5#
a)':*&)-#['-4;*F#0(F/*H<!AH*Q,GF*/E!-R!5,f'F!BG,FFP!"##m?!m``?!BG*H/?!

;*F/G'&P!4'+G*,&'P!1(*F!),!0GG*O-*/*'!E!7)*/J!V'GZ'!%'HK,&?!@-A&)%"-#$),:&-"#!/#3(%&:*#
D)'*F#6'H!S('HP!B?2?<!1'!7)*/-G*'&P!AH*Q,GF*)')!),!B(,G/-!2*K-P!"##]?!BG*H/?!!

;*F/G'&P!4'+G*,&'!E!4'F/[H!Q-H!),I!:(FFKJ,?!D%)/*#C#l3*%,e-#+),;%&,-#%#T/J5):-H#!/#
a%&,*#=#3&*,-mF#8'&T'G'ZF-P!%J*&,<!7)*K*-H,F!AH*Q,GF*/'G*'F!),!8'&T'G'ZF-P!
AH*Q,GF*)')!%'/[&*K'!),!8'&T'G'ZF-P!$^]m?!""m?!BG*H/?!

;*F/G'&P!4'+G*,&'!E!0&R-HF-!%'&),G[H?!3&*,-#+%#@-A&)%"-#$),:&-"#C#$-:%&)-,F#6'H/*'O-!
),!%J*&,<!7)*/-G*'&!AH*Q,GF*/'G*'P!$^]^?!BG*H/?!!

;*F/G'&P!4'+G*,&'!E!.(O-!;'GK-F!%*)!S*IeH,X?!!"#D%'-5*#?*')-"#!/#@-A&)%"-#$),:&-"F#
%J*&,<!7)*K*-H,F!BG*I*K*'FP!$^^#?!$$"?!BG*H/?!!

;*F/G'&P!4'+G*,&'P!.(I+,G/-!9Z'XL%'F'H(,Q'P!;*G,&&'!)Ö0I+G-F*-!6,GQ-)*)*-!E!
;'GK,&-!%-))-(?!@-A&)%"-#$),:&-"?!;ef*K-<!%,H/G-!),!3HQ,F/*O'K*-H,F!1*HOÉZF/*K-L
1*/,G'G*'F?!3HF/*/(/-!),!3HQ,F/*O'K*-H,F!.(I'HZF/*K'F?!AH*Q,GF*)')!8,G'KG(X'H'P!
$^]#. Print.!

;*F/G'&P!4'+G*,&'!E!;'H(,&!;'O'&&'H,F!;-(G,?!$-/(%"H#%/#"*,#"-A)*,#;*&#4('7*#
:)%4;*C#%;),:*"-&)*#%/:&%#1(')"-#@*5*=#I"'-=-2-#=#$-/(%"#$-2-""-/%,#$*(&%?!7)?!
;'GZ'!7F/,G!;'G/ZH,X!6'HX!E!1(*F!8'GO'F!6''Q,)G'?!6'H/*'O-P!%J*&,<!7)*K*-H,F!
AH*Q,GF*)')!%'/[&*K'!),!%J*&,P!"##_?!BG*H/?!

;*F/G'&P!4'+G*,&'!E!S-'U(ZH!4'GKZ'!;-HO,?!@-A&)%"-#$),:&-"#=#Y*-P(e/#@-&'e-#$*/2%C#
(/-#'*&&%,;*/5%/')-#)/J5):-?!7)?!;'O)'!0GK,?!6'H/*'O-<!0H)GeF!:,&&-P!$^]^?!BG*H/?!

;*F/G'&P!4'+G*,&'P!S'*I,!g(,X')'!E!6,GO*-!V,GHhH),X!1'GG'ZH?!6-&:-,#+%#I4*&#=#
+%,-4*&F#:'GK,&-H'<!7)*/-G*'&!0H)GeF!:,&&-P!$^^^?!"_#?!BG*H/?!!

!;*F/G'&P!4'+G*,&'!E!2-U(,!7F/,+'H!6K'GT'?!3&*,-#!,'*2)5-F#6'H/*'O-!),!%J*&,<!
7)*/-G*'&!0H)G,F!:,&&-P!$^]`?!BG*H/?!

;*F/G'&P!4'+G*,&'!E!1(*F!8'GO'F!6''Q,)G'?!!"#[:&*#?()')5-#+%#@-A&)%"-#$),:&-"F#
6'H/*'O-P!%J*&,<!7)*K*-H,F!AH*Q,GF*)')!%'/[&*K'!),!%J*&,P!$^]_?!$"^?!BG*H/?!!

;*F/G'&P!4'+G*,&'!E!B,)G-!B'+&-!j,O,GF!:?!@-A&)%"-#=#$J\)'*F#6'H/*'O-!),!%J*&,<!2*1!
7)*/-G,FP!"##`?!m`p?!BG*H/?!!

;*F/G'&P!4'+G*,&'!E!B,)G-!B'+&-!j,O,GF?!D%'*;)"-')./#+%#1-#[A&-#$),:&-")-/-#UVW8E
UV88F#6'H/*'O-!),!%J*&,<!2*1P!2,)!3H/,GH'K*-H'&!),&!1*+G-P!"##"?!BG*H/?!
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;*/KJ,&&P!W?S?5?!3)':(&%#:7%*&=C#!,,-=,#*/#a%&A-"#-/5#a),(-"#D%;&%,%/:-:)*/?!%J*K'O-!
'H)!1-H)-H<!5J,!AH*Q,GF*/E!-R!%J*K'O-!BG,FFP!$^^_?!BG*H/?!

;-&&-EP!6E&Q*'?!Ç1'!T-&Z/*K'!),!&'!T-F,Ç?!1-,#'(":(&-,#5%#<)/#5%#,)2"*#%/#I4J&)'-#1-:)/-?!
%-IT?!S-F,R*H'!1()I,G?!2-F'G*-<!:,'/G*X!8*/,G+-P!$^^n?!BG*H/?!

;-H/'&)-P!4G'K*,&'?!Ç7&!%(,GT-!9,!1'!B'/G*'<!7FT'K*-P!='/(G'&,X'!E!%(&/(G'!7H!:,&&-!E!
6'GI*,H/-?Ç#S),;-4%&)'-C#D%R),:-#5%#1):%&-:(&-!"m?p]!\$^^na<!mL"#?!BG*H/?!

LLL?!Ç9,!1'!;'H-!9,&!%'-F<!6(c,/-F!E!BGhK/*K'F!%(&/(G'&,F?Ç#6(-5%&/*,#5%#1):%&-:(&-!
]?$_!\"##"a<!"$L"^?!BG*H/?!!

LLL?!Ç7&!5,GG-G!1,/G')-<!6-+G,!7&!;-),GH*FI-!1'/*H-'I,G*K'H-?Ç#D%R),:-#5%#6&):)'-#
1):%&-&)-#1-:)/*-4%&)'-/-!"#?n#!\$^^na<!"]$L"^$?!BG*H/?!!

LLL?!Ç7H/G,!1'!;'F'<!9*HhI*K'!9,!6(c,/-F!7H!7&!6*O&-!s3s?Ç!7)?!6KJI*)/LW,&&,P!
VG*,)J,&I?!c)'')*/%,#=#,)"%/')*,#<(/5-')*/-"%,C#1):%&-:(&-,#=#'(":(&-,#;*,'*"*/)-"%,#
%/#I4J&)'-#1-:)/-#l,)2"*#fTfmF!;')G*)P!6T'*Hu!VG'HNR(G/P!4,GI'HE<!
3+,G-'I,G*K'H'u!8,GQ(,G/P!"##m?!BG*H/?!

LLL?!Ç7fJ*+*K*[HP!7FT,K/hK(&-!E!;'&!4(F/-<!1-F!9,F[G),H,F!9,&!;-),GH*FI-!
.*FT'H-'I,G*K'H-?Ç#D%R),:-#5%#!,:(5)*,#S),;L/)'*,!n$?$!\"##`a<!`mL^m?!BG*H/?!!

LLL?!Ç1'!%(&/(G'!3HQ*F*+&,<!2(+eH!9'GZ-!E!7&!BG-+&,I'!9,!0IeG*K'!1'/*H'?Ç#6)A%&"%:&-,!
"!\"###a?!BG*H/?!!

LLL?!Ç1'!7fT(&F*[H!9,!1'!2,To+&*K'P!1'!9,F,GK*[H!9,&!;(H)-?Ç!7)?!6hHKJ,XLBG')-P!
3OH'K*-!;?!I4J&)'-#1-:)/-#%/#"-#~"):%&-:(&-#4(/5)-"~F!B*//F+(GOJP!B0<!3HF/*/(/-!
3H/,GH'K*-H'&!),!1*/,G'/(G'!3+,G-'I,G*K'H'P!AH*Q,GF*/E!-R!B*//F+(GOJP!"##p?!
BG*H/?!!

LLL?!Çg(*G-O'<!7&!VG'K'F-!9,&!9'H)EP!7&!VG'K'F-!9,&!0Q,H/(G,G-?Ç#I/-"%,#5%#"-#
1):%&-:(&-#!,;-N*"-#6*/:%4;*&L/%-!"m?$L"!\$^^]a<!$$?!BG*H/?!!

;-H/'&)-P!4G'K*,&'!'H)!S,FF*K'!S-JHF-H?!Ç5G'HFK(&/(G'/*-H!'H)!/J,!9*FK-(GF,!-R!
1*+,G'/*-H?Ç!7)?!8'&)eFP!;'G*-!S?P!,/!'&?!1):%&-&=#6(":(&%,#*<#1-:)/#I4%&)'-C#I#
6*4;-&-:)R%#S),:*&=H#TC#6*/<)2(&-:)*/,#*<#1):%&-&=#6(":(&%g#8C#T/,:):(:)*/-"#$*5%,#
-/5#6(":(&-"#$*5-"):)%,g#8TC#1-:)/#I4%&)'-/#1):%&-&=#6(":(&%C#?(AG%':#:*#S),:*&=F!
CfR-G)P!7HO&'H)<!CfR-G)!ABP!"##n?!BG*H/?!

;-G'P!4'+G*,&'?!Ç5J,!B-&*/*K'&!BG-F,!-R!4'+G*,&'!;*F/G'&?Ç#Y*(&/-"#*<#S),;-/)'#
37)"*"*2=!"$?$Lm!\$^^pa<!$n$L$_"?!BG*H/?!!

;-G'O'P!0H'?!7)?!@-A&)%"-#$),:&-"C#-"A(4#;%&,*/-"?!6'H/*'O-<!B,J(eHP!"##]?!BG*H/?!

;(&Q,EP!1'(G'?!x8*F('&!B&,'F(G,!'H)!='GG'/*Q,!%*H,I'yP!x0R/,G/J-(OJ/F!-H!k8*F('&!
B&,'F(G,!'H)!='GG'/*Q,!%*H,I'b!3HFT*G,)!+E!9(,&!*H!/J,!6(Hy?!c%4)/),4#-/5#c)"4#
07%*&=?!7)?!%-HF/'HK,!B,H&,E?!=,M!@-GN<!2-(/&,)O,P!$^]]?!BG*H/?!

='HR*/-P!S'KU(,&*H,!%?!Ç4'+G*,&'!;*F/G'&ÖF!BG-F,<!5J,!B-,/*K!;'TT*HO!-R!%(&/(G'&!
3),H/*/*,F!'H)!V,I*H*H,!6(+c,K/*Q*/*,F?Ç#D%R),:-#5%#!,:(5)*,#S),;L/)'*,!"p?$!
\$^^^a<!$$_L$"_?!BG*H/?!!

=,G()'P!B'+&-?#6*/<)%,*#P(%#7%#R)R)5*F#$%4*&)-,?!:'GK,&-H'<!6,*f!:'GG'&P!$^]n?!BG*H/?!
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CG/,O'P!7&*'H'?!1*#O(%#?%#S%&%5-#/*#?%#S(&:-#C#!/,-=*,#+%#6&e:)'-#1):%&-&)-#c%4)/),:-F#
6'H/*'O-!),!%J*&,<!7)*/-G*'&!%('G/-!BG-T*-P!$^^p?!"$p?!BG*H/?!!

B,d'P!z'G,H?!Ç.,K'/,ÖF!9,&*OJ/R(&!2,Q,HO,!CG!4'+G*,&'!;*F/G'&ÖF!Ö6-H,/-FL1eF+*K-FÖ<!
2,R'FJ*-H*HO!0I-G-(F!9*FK-(GF,!*H!1-F!6-H,/-F!9,!1'!;(,G/,!\$^$na?Ç#+%"-]-&%#
D%R)%]#*<#1-:)/#I4%&)'-/#?:(5)%,!]?$!\"##`a?!BG*H/?!

LLL?!3*%:&=#-/5#:7%#D%-"4#*<#:7%#3(A")'#T/:%""%':(-"#C#07%#I":%&/-:)R%#+%,:)/)%,#*<#
@-A&)%"-#$),:&-"H#6%'e")-#$%)&%"%,H#-/5#D*,-&)*#6-,:%""-/*,F#1-H)-H<!1,O,H)'P!
"##`?!"m$?!BG*H/?!!

LLL?!Ç8*-&,HK,!'H)!9*RR,G,HK,!*H!4'+G*,&'!;*F/G'&ÖF!6J-G/!6/-G*,F!\$^#nL$^$$a?Ç#1-:)/#
I4%&)'-/#D%,%-&'7#D%R)%]!n#?m!\"##_a<!p]L^p?!BG*H/?!!

B*X'GG-P!0H'?!@-A&)%"-#$),:&-"C#!"#;&*=%':*#5%#1(')"-?!6'H/*'O-<!1C;P!"##_?!

LLL?!x;*F/G'&P!qU(e!I-),GH*)')ry!D%E1%%&#S*=#-#@-A&)%"-#$),:&-"#C#$(G%&H#S),:*&)-#=#
?*')%5-5#!/#I4J&)'-#1-:)/-#l?)4;*,)*#+%#[::-]-mF#C//'M'u!6'H/*'O-P!%J*&,<!
AH*Q,GF*/e!)ÖC//'M'!�!AH*Q,GF*/E!-R!C//'M'u!7)*/-G*'&!AH*Q,GF*)')!),!6'H/*'O-P!
$^^`?!BG*H/?!

B-&&-KNP!4G*F,&)'!'H)!8*K/-G*'!5(GQ,E!6'(G-H?!07%#?-'&%5#-/5#:7%#c%4)/)/%#C#
T4-2)/-:)*/#-/5#?%\(-"#+)<<%&%/'%F#1-H)-H!u!=,M!@-GNP!=@u!=,M!@-GNP!=@<!3?:?!
5'(G*Fu!3H!/J,!AH*/,)!6/'/,F!'H)!%'H')'!)*F/G*+(/,)!+E!B'&OG'Q,!;'KI*&&'HP!"##`?!
m$#?!BG*H/?!!

B-&&-KNP!4G*F,&)'?!x5J,!Q*F('&y?!I#6*/'),%#6*4;-/)*/#:*#c%4)/),:#07%*&=?!7)?!;'GE!
7'O&,/-H?!CfR-G)<!:&'KNM,&&P!"##m?!BG*H/?!

B-&&-KNP!4G*F,&)'?!!/'*(/:%&,#)/#:7%#a)&:(-"#c%4)/),:#$(,%(4#C#0)4%H#?;-'%#-/5#:7%#
I&'7)R%F#1-H)-H!u!=,M!@-GN<!2-(/&,)O,P!"##`?!BG*H/?!

LLL?#a),)*/#-/5#+)<<%&%/'%#C#c%4)/),4H#c%4)/)/):=#-/5#:7%#S),:*&)%,#*<#I&:F#1-H)-H!u!
=,M!@-GN<!2-(/&,)O,P!"##m?!m"#?!BG*H/?!

2'I'P!iHO,&?!1-#')(5-5#"%:&-5-?!6'H/*'O-<!5'c'I'G!7)*/-G,FP!"##n?!BG*H/?!

2'IZG,X!C&*Q'G,FP!0&*K*'!8?!Ç1'!;'/,GH*)')!,H!4'+G*,&'!;*F/G'&!E!2-F'G*-!
%'F/,&&'H-F?Ç#@&-<<=")-!"?m!\"##na<!]nL]^?!BG*H/?!!

2'I-FP!S(&*-?!+%,%/'(%/:&*,#5%#"-#4*5%&/)5-5#%/#I4J&)'-#1-:)/-?!6'H/*'O-<!%('G/-!
BG-T*-P!"##m?!BG*H/!

2*KJ'G)P!=,&&E?!c%4)/),4*H#2J/%&*#=#5)<%&%/')-l,m?!6'H/*'O-<!B'&*H-)*'P!"##]?!BG*H/?!

LLL?!x4&-+'&*X'K*[H!'K')eI*K'P!,F/()*-F!K(&/(G'&,F!E!KGZ/*K'!&'/*H-'I,G*K'H'y?!6(":(&-H#
;*"e:)'-#=#,*')%5-5#;%&,;%':)R-,#"-:)/*-4%&)'-/-,?!9'H*,&!;'/-!E!4(*-I'G!0&-HF-!
,)*/-G,F?!%-&,KK*[H!4G(T-F!),!/G'+'c-!),!%10%6C?!v:(,H-F!0*G,Fw<!1*+G-H'(/'!
0GO,H/*H'P!"##p?!W,+?!!

2-c-P!4GZH-G?!Ç;*F/G'&!E!V'&'+,&&'?Ç#D%R),:-#TA%&*-4%&)'-/-!`$?"$$!\"##_a<!_^^Lp#p?!
BG*H/?!!

2E'HLz-+&,GP!;'GE'&*K,?!Ç:,E-H)!/J,!;-/J,G!3K-H<!2,G,')*HO!/J,!B-,/GE!-R!4'+G*,&'!
;*F/G'&?Ç#D%R),:-#S),;L/)'-#$*5%&/-!_#?"!\$^^`a<!m"`Lmmn?!BG*H/?!!
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6'+'/P!%'G&-F?!S*4%/-G%#-#@-A&)%"-#$),:&-"?!;-H/,Q*),-<!AH*Q,GF*)')!),!&'!2,To+&*K'P!
$^_]?!BG*H/?!

6'*)P!7)M'G)!W?!D%;&%,%/:-:)*/,#*<#:7%#T/:%""%':(-"#C#07%#UVV}#D%):7#1%':(&%,F#=,M!
@-GN<!B'H/J,-H!:--NFP!$^^n?!$"$?!BG*H/?!!

6'&,Q'P!%-HH*,?!6-&:-F#;6?!;'GZ'!2-F'!C&*Q,G!B'T,GFP!+-f!nP!R-&),G!p^P!9,T'G/I,H/!-R!
2'G,!:--NF!'H)!6T,K*'&!%-&&,K/*-HFP!BG*HK,/-H!AH*Q,GF*/E!1*+G'GE?!

6'&-I-H,P!0&*K*'!=?!Ç%-HQ,GF'H)-!6-+G,!1'F!3),H/*)'),F?!9*h&-O-F!7H/G,!4'+G*,&'!
;*F/G'&!E!8*K/-G*'!CK'IT-?Ç#6%"%7),C#D%R),:-#5%"#6%/:&*#5%#1%:&-,#
S),;-/*-4%&)'-/-,!^?$"!\"###a<!m#^Lmmn?!BG*H/?!!

6'H)*H-P!0(O(F/-!%eF'G?!3%/,-4)%/:*#;*"e:)'*?!%'G'K'F<!0E'K(KJ-P!$^]]?!BG*H/?!

6,RKJ-Q*KJP!6'G'?!@-A&)%"-#$),:&-"H#!/#c(%2*#=#I2(-#+)A(G-5-F#;ef*K-<!%--G)*H'K*[H!
),!9*R(F*[H!%(&/(G'&P!9*G,KK*[H!),!1*/,G'/(G'~A=0;P!$^^`?!BG*H/?!!

6,O(G'P!;'H(,&?!x%-H!4'+G*,&'!;*F/G'&y!D%;%&:*&)*#I4%&)'-/*?!"$!),!'O-F/-P!$^""?!

6J,TT'G)P!0&*K,P?!6-&:**/)/2#<*&#?(<<&-2%F#0&+(U(,GU(,<!AH*Q,GF*/E!-R!=,M!;,f*K-!
BG,FFP!$^^n?!BG*H/?!!

6-/-P!VG,)E?!Ç7&!7F/')-!E!7&!3HF/*/(/-!B,)'O[O*K-<!9-F!.*F/-G*'FP!AH!=-G/,?Ç#D%R),:-#
T/:&-4(&*,!$#!\"##"a<!"_?!BG*H/?!!

6U(*G,FP!S()*/J?!@%/5%&#)/#;*"):)'-"#:7%*&=?!%'I+G*)O,P!Az<!B-&*/E!BG,FFP!$^^^?!BG*H/?!

5,*/,&+-*IP!8-&-)*'?!@-A&)%"-#$),:&-"#;�A")'-#=#,%'&%:-?!0&(%/*,#=#,)"%/')*,#%/#"-#R)5-#
5%"#;&)4%&#M*A%"#"-:)/*-4%&)'-/*?!6'H/*'O-<!6()'I,G*K'H'P!$^^p?!BG*H/?!

5*+-&P!2'U(,&?!x9*,O-!2*Q,G'<!6(!Q*F*[H!),!&'!I(c,Gy?!+)%2*#D)R%&-#S*=C#,)4;*,)*#,*A&%#
%"#-&:),:-#%/#%"#'%/:%/-&)*#5%#,(#/-:-")')*?!9?V<!3HF/*/(/-!='K*-H'&!),!:,&&'F!0G/,FP!
67BP!$^]p?!BG*H/?!

5*KNH,GP!1*F'?!07%#?;%':-'"%#*<#>*4%/#C#T4-2%&=#*<#:7%#?(<<&-2%#6-4;-)2/H#UVWpEU{F#
%J*K'O-<!AH*Q,GF*/E!-R!%J*K'O-!BG,FFP!$^]]?!BG*H/?!!

5(KJI'HP!4'E,?!3H/G-)(K/*-H?!x5J,!FEI+-&*K!'HH*J*&'/*-H!-R!M-I,H!+E!/J,!I'FF!
I,)*'y?!!S%-&:#-/5#S*4%C#T4-2%,#*<#>*4%/#)/#:7%#$-,,#$%5)-?!7)?!4'E,!
5(KJI'HP!0G&,H,!z'T&'H!9'H*,&F!'H)!S'I,F!:,H,/?!=,M!@-GN<!CfR-G)!ABP!$^`]?!
BG*H/?!

AHG(JP!8*KNE?!3%&<*&4)/2#>*4%/#-/5#$*5%&/#1):%&-&=#6(":(&%#)/#1-:)/#I4%&)'-C#
)/:%&R%/)/2#-':,?!0(F/*H<!AH*Q,GF*/E!-R!5,f'F!BG,FFP!"##p?!BG*H/?!

8'&)eFP!7HG*U(,?!1-#3&*,-#+%#@-A&)%"-#$),:&-"#C#u;*'-#=#!,:)"*F#%-HK,TK*[HP!%J*&,<!
7)*K*-H,F!1*/,G'/(G'!0I,G*K'H'!2,(H*)'P!"##`?!$^n?!BG*H/?!!

8'&&,P!2'R',&!.,&*-)-G-?!x0&'+'HX'!),!4'+G*,&'!;*F/G'&y?!@-A&)%"-#$),:&-"#UooVEUVdp?!
W'FJ*HO/-H!9?%?<!B'H!0I,G*K'H!AH*-HP!$^_]?!BG*H/?!

8'GO'F!6''Q,)G'P!1(*F?!Ç3He)*/-!5G-X-!9,!AH'!%'G/'!9,!1(K*&'!4-)-E!0&K'E'O'!'!
;'H(,&!;'O'&&'H,F!;-(G,?Ç#0-""%&#5%#1%:&-,!mp!\"##_a<!"#_L"#]?!BG*H/?!!
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8-I!.'(P!;'//J*'F?!xAHT'KN*HO!/J,!FKJ--&?!5,f/+--NFP!/,'KJ,GF!'H)!/J,!K-HF/G(K/*-H!
-R!='/*-HJ--)!*H!;,f*K-P!0GO,H/*H'P!'H)!B,G(?y!1-:)/#I4%&)'-/#D%,%-&'7#D%R)%]!
nn!\"##^a<!$"`L$_n?!BG*H/?!

W--&RP!8*GO*H*'?!07&%%#@()/%-,?!.'GQ,F/!:--NFP!"##p?!BG*H/?!

WG*OJ/P!7&*X'+,/J?!c%4)/),4#-/5#3,='7*-/-"=,),#C#I#6&):)'-"#+)':)*/-&=F#CfR-G)P!Azu!
%'I+G*)O,P!;'FF?P!A60<!:&'KNM,&&P!$^^"?!n]_?!BG*H/?!!

j'&)ZQ'GP!;'GZ'!3HeF?!Ç4'+G*,&'!;*F/G'&!E!6(F!Ö1-K'F!;(c,G,FÖ!9,&!6*O&-!8,*H/,?Ç#0-""%&#
5%#1%:&-,!m]!\"##pa<!$p_L$]#?!BG*H/?!!

j,I+-G'*HP!1*&'?!@-A&)%"-#$),:&-"H#B/-#$(G%&#?)/#D*,:&*F#2-F'G*-P!0GO,H/*H'<!:?!
8*/,G+-!7)*/-G'P!"##m?!$_n?!BG*H/?!

j-H),NP!8,G[H*K'P!'H)!6*&Q*'!4(,GG'?!!"#*G*#-:&-R%,-5*F#TTF#@-A&)%"-#$),:&-"#%/:&%#"*,#
B&(2(-=*,?!6'H/*'O-<!1-I!7)*K*-H,FP!"##`?!BG*H/?!

!
!
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41##('171).a(+$.

.

47$1%($.4$K&77,.b1++.

!
>%1'$+(,*.

.

;'E!"#$#! 9-K/-G!-R!BJ*&-F-TJE?!4G')('/,!BG-OG'I!*H!6T'H*FJP!2(/O,GFP!
5J,!6/'/,!AH*Q,GF*/E!-R!=,M!S,GF,E?!=,M!:G(HFM*KN?!
!

CK/-+,G!"##n! ;'F/,G!-R!0G/F?!4G')('/,!BG-OG'I!*H!6T'H*FJP!2(/O,GFP!5J,!
6/'/,!AH*Q,GF*/E!-R!=,M!S,GF,E?!=,M!:G(HFM*KN?!

!
"##$! :?0?!*H!7)(K'/*-H.\6T'H*FJ!1'HO('O,!5,'KJ,Ga?!BG-OG'I!*H!

7)(K'/*-H!R-G!:'KJ,&-GF?!%'/J-&*K!AH*Q,GF*/E!-R!%J*&,?!
!
"###! :?0?!*H!1*HO(*F/*KF!'H)!.*FT'H*K!1*/,G'/(G,?!%'/J-&*K!AH*Q,GF*/E!

-R!%J*&,?!
!
!
c&$':(*".>R5&#(&*'&.

.

"##^L"#$#! ! 1,K/(G,GP!AH*Q,GF*/E!-R!=-G/J!%'G-&*H'P!4G,,HF+-G-?! !
!

"##]L"##^! ! 1,K/(G,GP!2(/O,GF!AH*Q,GF*/E?!
!
"##"L"##`! ! 5,'KJ*HO!0FF*F/'H/P!2(/O,GF!AH*Q,GF*/E?!
!
"##pL"##`! ! 1,K/(G,GP!AH*Q,GF*)')!S,F(*/'!0&+,G/-!.(G/')-P!%J*&,?!
!
;1K7('$+(,*-.

.

"##`! x4'+G*,&'!;*F/G'&!'G/,F'H'!),!FZ!I*FI'<!I(&/*R(HK*-H'&*)')!),!&'!TG-F'!
I*F/G'&*'H'!,H!F(!K-HF/G(KK*[H!K-I-!F(c,/-!*H/,&,K/('&y!0-""%&#5%#1%:&-,#n$!
\"##`a<!_mLp`?!

!
!"##`! x3HeF!7KJ,Q,GGZ'!1'GG'ZHy!*H!1-:)/#I4%&)'-/#>*4%/#>&):%&,C#I/#!/'='"*;%5)-P!

,)*/,)!+E!;'GZ'!%&'()*'!0H)Ge!'H)!7Q'!B'(&*H-!:(,H-?!=,M!@-GN<!2-(/&,)O,P!
"##`?!$__L$_p?!

!
!"##_! x%(G'K*[H!E!%G,'K*[H<!,&!)-&-G!,H!&'!T-,FZ'!),!4&-G*'!V(,G/,Fy?!1'!S-GH')'!

1*/,G'G*'P!4G')('/,!F/(),H/FÖ!%-HR,G,HK,!2(/O,GF!AH*Q,GF*/E?!=,M!:G(HFM*KNP!
CK/-+,G!"_?!B(+&*FJ,)!*H#I':-,#5%#"-#fT#=#fTT#6*/<%&%/')-#5%#!,:(5)-/:%,#
@&-5(-5*,?!9,T'G/I,H/!-R!6T'H*FJ!'H)!B-G/(O(,F,P!2(/O,GF!AH*Q,GF*/EP!E,'G!8333P!
=â!$?!


