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40! W(*(//G/Q! )LG! +0)G*0()+.0(/+]()+.0! .U! +0SGF)JG0)! (0K! )LG! P*.N)L! .U!

+0)G*0()+.0(/! )*(KG! L(SG! WH)! )LG! ,+)T! N+)L+0! (! F)*()GP+,! W.F+)+.0! KHG! ).! )LG! /(*PG!

0HJIG*! .U! U+0(0,+(/! (0K! IHF+0GFF! FG*S+,GF! U.*G+P0! U+*JF! .WG*()+0P! +0! ?GN! A.*OY!

6.NGSG*Q!).!())*(,)!(0K!FHWW.*)!)LG!UH0,)+.0+0P!.U!)LGFG!0GN!G,.0.J+,!FG,).*F!)LG!

,+)T!0GGKGK!).!W*.S+KG!(WW*.W*+()G!FW(,G!U.*!FH,L!GZW(0F+.0Y!8W()+(/!*GXH+*GJG0)F!



&!
!

!

!

+0,/HKGK! )LG! W*.S+F+.0! .U! .UU+,GF! )L()! JG)! )LG! )G,L0./.P+,(/! KGJ(0KF! .U! )LG!

,.JWH)G*!(PGQ!(,,.JW(0+GK!IT!)LG!,.0F)*H,)+.0!.U! /HZH*T!*GF+KG0)+(/!(0K!L+PLMG0K!

,.0FHJW)+.0! U(,+/+)+GF! ).! (,,.JJ.K()G! )LG! 0GGKF! .U! )LG! 0GN! W*.UGFF+.0(/F! .U! )LG!

GZW(0K+0P!+0KHF)*+GF![;(+0F)G+0Q!#$$%\Y!!

1//! )L+F! G,.0.J+,! )*(0FU.*J()+.0! L(WWG0GK! +0! W(*(//G/! N+)L! )LG! *+FG! .U! (!

,.0FG*S()+SG! +KG./.PT! N.*/KN+KGQ! .0G! )L()! *GeG,)GK! W*GS+.HF/T! GF)(I/+FLGK!

GP(/+)(*+(0!W*+0,+W/GF!(0K!,.//G,)+SG!*GFW.0F+I+/+)T!+0!U(S.*!.U!+0K+S+KH(/!/+IG*)T!(0K!

WG*F.0(/! *GFW.0F+I+/+)TY! ?G./+IG*(/+FJQ! (F! +)! IG,(JG! O0.N0Q! ,(JG! ).! PH+KG! (0!

+0,*G(F+0P! 0HJIG*! .U! W./+,+GF! )L*.HPL.H)! )LG! ,.H0)*TY! 4)! +0,*G(F+0P/T! FL+U)GK!

P.SG*0JG0)FC! *GFW.0F+I+/+)+GF! U*.J! NG/U(*G! *G/()GK! W*.S+F+.0F! [F.,+(/! FG*S+,GFQ!

GKH,()+.0Q!LG(/)L,(*G\!).!)LG!,*G()+.0!.U!(!jP..K!IHF+0GFF!,/+J()GkQ!(0K!+0!K.+0P!F.!+)!

+0)GP*()GK!IHF+0GFF!+0).!P.SG*0JG0)!+0!(!0GN!FTF)GJ!.U!P.SG*0(0,G![6(*SGTQ!#$$ci!

E(*KQ!#$$`I\Y!!

1J.0P! )LG!W./+,+GF!(KS.,()GK!IT!0G./+IG*(/+FJ!N(F! )LG!KG,*G(FG! +0! UGKG*(/!

FHWW.*)! ).! ,+)+GF! [6(*SGTQ! #$$c\Y! ! 40! U(,)Q! ?GN! A.*O! KGWG0KF! W*+J(*+/T! .0! )(Z!

*GSG0HGF! PG0G*()GK!N+)L+0! +)F! .N0! I.H0K(*+GFY! 7LG! ,+)T! P.SG*0JG0)Q! NL+,L! K.GF!

0.)!PG)!(0T!W.*)+.0!+0!)LG!)(Z!I(FG!.U!+)F!FHIH*I(0!*+0PQ!JHF)!,.0)+0H.HF/T!F)*+SG!).!

OGGW! *GSG0HGMPG0G*()+0P! WG.W/G! (0K! +0KHF)*+GF! N+)L+0! +)F! I.*KG*FY! 7LHFQ! +0! )LG!

,.0)GZ)! .U! +0,*G(FGK! ,(W+)(/! J.I+/+)T! (0K! KG,*G(FGK! UGKG*(/! UH0KFQ! )LG! J(+0!

P.SG*0JG0)(/!F)*()GPT!U.*!H*I(0!*GPG0G*()+.0!(0K!FWH**+0P!G,.0.J+,!(,)+S+)T!F+0,G!

)LG!%da$F!L(F!IGG0!)LG!G0,.H*(PGJG0)!.U!W*.WG*)TM/GK!KGSG/.WJG0)Y! 40!PG0G*(/Q!(!

U/H+K! (0K! KG,G0)*(/+]GK!J+Z! .U! P*.HWF! +0,/HK+0P! IHF+0GFF! P*.HWF! [KGSG/.WG*F! (0K!
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JGK+(\! (0K! /.,(/! P.SG*0JG0)! [)L*.HPL! FHWW.*)+0P! +0U*(F)*H,)H*GQ! P*(0)+0P! )(Z!

FHIF+K+GF! (0K! /(Z! W/(00+0P! *GF)*+,)+.0F\! W/(TGK! (! J(e.*! *./G! +0! K*+S+0P! H*I(0!

KGSG/.WJG0)!+0!)LG!,+)T![;(+0F)G+0Q!#$$%i!8+)GFQ!#$$_i!=..KTQ!#$$c\Y!!

7LG! ,.0FGXHG0,G! .U! )L+F! 0GN! F)*()GPT! .U! G,.0.J+,! KGSG/.WJG0)! L(F! IGG0!

)L()! WHI/+,! *GF.H*,GF! )L()!J+PL)! L(SG! IGG0! HFGK! G/FGNLG*G!NG*G! /(*PG/T! HFGK! U.*!

*G(/!GF)()G!W*.eG,)FQ!I*.(K/T!KGU+0GKY!1F!(!0HJIG*!.U!F,L./(*F!W.+0)!.H)Q! )LG!WHI/+,!

,.F)! .U! F)+JH/()+.0! .U! /(*PGMF,(/G! ,.JJG*,+(/! KGSG/.WJG0)! +0,/HKGB! LG(ST! WHI/+,!

F)(UU+0P! GZWG0FGFQ! F(/G! .U! WHI/+,! .N0GK! /(0K! IG/.N!J(*OG)! *()GFQ! GZWG0K+)H*G! .0!

+0U*(F)*H,)H*GQ!(0K!PG0)*+U+,()+.0i!NL+/G!+)F!+JW(,)!.0!)LG!NG//MIG+0P!.U!)LG!W.WH/(,G!

L(F!IGG0!()!IGF)!J+ZGK![6(*SGTQ!%dadi!8J+)LQ!%dd`!;(+0F)G+0Q!#$$%\Y!40!U(,)Q!H*I(0!

KGSG/.WJG0)! +F! 0.)! P..K! U.*! (//B! j4)F! ,.F)F! U(//! K+FW*.W.*)+.0()G/T! .0! /.NM+0,.JG!

,.JJH0+)+GF! (0K!J(*P+0(/! /.,(/! IHF+0GFF!NL+,L! (*G! .U)G0! WLTF+,(//T! K+FW/(,GK! IT!

*GKGSG/.WJG0)! F)*()GP+GFQ! (0K! ,(0! *(*G/T! ,.JWG)G! N+)L! 0GN! *GF+KG0)F! (0K!

,.JJH)G*F! U.*! 0GN! GJW/.TJG0)! .WW.*)H0+)+GFk! [2.P(0! (0K!=./.),LQ! %dacQ! WY_c\Y!

;.*!)L+F!*G(F.0Q!0G./+IG*(/+FJ!L(F!IGG0!)G*JGK!(F!)LG!j*GF).*()+.0!.U!,/(FF!W.NG*k!

(0K!JHF)!IG!FGG0!0.)!(F!(!)L+0P!IH)!(F!(!W*.,GFF!^!.0G!)L()!.,,H*F!(/.0PF+KG!(0K!+0!

,.JI+0()+.0!N+)L!J(0T!.)LG*!W*.,GFFGF!)L()!(UUG,)!H*I(0+]()+.0![6(*SGT!#$$cQ!WY!WY!

&_M&&\Y!!

8H,L! )*(0FU.*J()+.0!.U!?GN!A.*O!@+)TCF! G,.0.JT!(0K! /.,(/! P.SG*0(0,G!L(F!

IGG0!,(//GK!IT!(!0HJIG*!.U!F,L./(*F!,.0)GJW.*(*T!H*I(0!*GF)*H,)H*+0P![8.e(Q!%daci!

>*G00G*! (0K! 7LG.K.*GQ! #$$b\Y! 1F! )LG! G0,.JW(FF+0P! 0(JG! FHPPGF)FQ! +)! +0S./SGK! (!

,.JW/G)G! *G.*+G0)()+.0! .U! )LG! ,+)TCF! F.,+.G,.0.J+,! (0K! W./+)+,(/! /(0KF,(WGY! =.*G!
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!

FWG,+U+,(//TQ! +)! +0S./SGK![%\!(!)*(0FU.*J()+.0!.U!)LG!,+)TCF!G,.0.J+,!I(FG!(N(T!U*.J!

J(0HU(,)H*+0P! +0).!W*.UGFF+.0(/!(0K!IHF+0GFF!FG*S+,GF!(/.0P!N+)L! U+0(0,G!(0K!*G(/!

GF)()G!+0KHF)*+GFQ![#\!(!,L(0PG!+0!P.SG*0JG0)CF!W*+.*+)+GF!(N(T!U*.J!F.,+(/!NG/U(*G!

W*.S+F+.0!+0).!W*.J.)+0P!/.,(/!G,.0.J+,!KGSG/.WJG0)!.*!(!jP..K!IHF+0GFF!,/+J()GkY!

1J.0P!)LGFG!W./+,+GFQ!)LG!W*.J.)+.0!.U!H*I(0Q!.*!W*.WG*)TM/GK!KGSG/.WJG0)!IG,(JG!

(! ,G0)*(/! )../Q! (0K! [_\! (! KGS(/H()+.0! .U! /.NMFO+//GK! /(I.*! N+)L! ,.0FGXHG0)! L+PLG*!

/GSG/F!.U!F.,+.G,.0.J+,!+0GXH(/+)TY!40!.*KG*!).!L+PL/+PL)!)LG!H0GSG0!0()H*G!.U!H*I(0!

,L(0PG! H0KG*! /()G! ,(W+)(/+FJ! )L+F! K+FFG*)()+.0! (K.W)F! )LG! )G*J! 0G./+IG*(/!

*GF)*H,)H*+0P! ).! *GUG*! ).! )L+F! W*.,GFF! (F! .)LG*! F,L./(*F! L(SG! [8J+)LQ! #$$#i! 8+)GFQ!

#$$_i!6(*SGTQ!#$$ci!'G,OQ!#$$`i!=..KT!#$$c\Y!7L+F!+F!0.)!).!F(T!)L()!(//!W*.,GFFGF!

.U! H*I(0! ,L(0PG! +0! ?GN! A.*O! ()! )L()! )+JG! ,(0! IG! F.! +0)G*W*G)GKY! 1F! J(0T!

*GFG(*,LG*F! L(SG! FL.N0Q! H*I(0! ,L(0PG! ,(0! (0K! K.GF! (,XH+*G! PG0KG*Q! *(,+(/! (0K!

IH*G(H,*()+,M(KJ+0+F)*()+SG!,.0)G0)FY!>H)!H0KG*!,(W+)(/+FJQ!+)!+F!)LG!I*.(K!*(0PG!.U!

,/(FF! W*(,)+,GF! ,.00G,)GK! ).! )LG! ,+*,H/()+.0! .U! ,(W+)(/! )L()! *GJ(+0F! LGPGJ.0+,!

[6(*SGTQ!%dadQ!#$$cQ!WY!b\Y!

<0G! .U! )LG! J.F)! S+F+I/G! F+P0F! .U! )LGFG! ,L(0PGF! +F! +0! )LG! ,+)TCF! ,.JJG*,+(/!

/(0KF,(WGFQ!NLG*G!,(W+)(/!*G+0SGF)JG0)!L(F!+0,*G(F+0P/T!,L(0PGK!)LG!U(,G!(0K!HFG!.U!

)LG!,+)TCF!F)*GG)FY!40!U(,)Q!F,L./(*F!F(T!)L()!(F!(!*GFH/)!.U!,.0)GJW.*(*T!*GF)*H,)H*+0PQ!

,+)+GF! /+OG! ?GN! A.*O! (*G! 0.! /.0PG*! FGG0! (F! /(0KF,(WGF! .U! W*.KH,)+.0Q! IH)! (F!

/(0KF,(WGF!.U!,.0FHJW)+.0![fHO+0Q!%dd%i!;+0G!(0K!2G.W./KQ!%dd_\Y! !40!)L+F!,.0)GZ)Q!

,.JJG*,+(/! /(0KF,(WGF! L(SG! (! K.HI/G! *./GB! NL+/G! J.F)! H*I(0! ,.0FHJW)+.0! F)+//!

+0S./SGF!)LG!F()+FU(,)+.0!.U!GSG*TK(T!0GGKFQ!)LG!+0,*G(F+0P!W*.J.)+.0!.U!,.JJG*,+(/!
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KGSG/.WJG0)!(F!(0!G,.0.J+,!KGSG/.WJG0)!F)*()GPT!+0)G0F+U+GF!)LG!W*GFFH*G!U.*!)LG!

hL+PLGF)!(0K!IGF)C!,.JJG*,+(/!/(0KMHFGY!!

?GN!A.*O!@+)T!,/G(*/T!+//HF)*()GF!)L+F!W())G*0Y!40!)LG!/(F)!KG,(KGF!)LG!,+)T!L(F!

GZWG*+G0,GK!(!KG,/+0G!.U!J(0HU(,)H*+0P!/(0K!(0K!(!FHIF)(0)+(/!KG,*G(FG!.U!+)F!S(,(0)!

/(0K!HFGF! +0! U(S.*!.U!,.JJG*,+(/!HFGF!(0K! +0)G0F+U+GK!*GF+KG0)+(/!HFGY!>G)NGG0!)LG!

%da$F! (0K!#$$$! )LG*G!N(F! (0! (WW*.Z+J()G! %$l! +0,*G(FG! +0! ,.JJG*,+(/! /(0K! HFG!

,+)TN+KG! ['*())! @G0)G*! U.*! @.JJH0+)T! :GSG/.WJG0)! #$$a\Y! =(0T! .U! )LGFG!

)*(0FU.*J()+.0F! )..O! W/(,G! +0U.*J(//TQ! IT! L(S+0P! WG.W/G! ,.0SG*)+0P! /(0K! HFGF!

N+)L.H)!,+)TCF!(WW*.S(/![+YGY!,.0SG*F+.0!.U!U(,).*+GF!+0).!(W(*)JG0)!/.U)F\Y!6.NGSG*Q!

J.F)!.U!)LGJ!)..O!W/(,G!U.*J(//T!)L*.HPL!*G].0+0PF!.*!S(*+(0,GFY!

1F!*G)(+/+0P!L(F!)(OG0!.SG*! +0,*G(F+0P!GZW(0FGF!.U!H*I(0!FW(,GQ!,.JJG*,+(/!

KGSG/.WJG0)! L(F! IG,.JG! /+0OGK! ).! (! 0HJIG*! .U! F.,+(/! W*.I/GJF! (0K! L(F! /GK! ).!

K+F)+0,)/T! W./+)+,(/! F)*HPP/GF! FH**.H0K+0P! H*I(0! KGSG/.WJG0)! (0K! PG0)*+U+,()+.0Y!

6.NGSG*Q!H0/+OG!*GF+KG0)+(/!PG0)*+U+,()+.0Q!)LG!K+F(WWG(*(0,G!.U!/.,(/Q!N.*O+0PM,/(FF!

F).*GF! (0K! )LG+*! *GW/(,GJG0)! IT! ,L(+0! .*! hI.H)+XHGC! F).*GF! L(F! 0.)! IGG0! N+KG/T!

*G,.P0+]GK! (F! (! F.,+(/! W*.I/GJY! 40KGGKQ! IG,(HFG! J.F)! +00G*! ,+)T! /.NM+0,.JG!

0G+PLI.*L..KF!L(SG!L+F).*+,(//T!FHUUG*GK!U*.J!*G)(+/!K+F+0SGF)JG0)Q! )LG!.WG0+0P!.U!

0GN!(0K!GFWG,+(//T!HWF,(/G!F).*GF!+F!PG0G*(//T!NG/,.JGK![fHO+0!#$$d\Y!

7LG! ,L(0P+0P! FW()+(/! U.*JF! .U! 0G./+IG*(/! *GF)*H,)H*+0P! L(SG! +JW.*)(0)!

J()G*+(/!(0K!FTJI./+,!,.0FGXHG0,GF!U.*!,+)+GF!(0K!,.JJH0+)+GFQ!(0K!+)F!,.JJG*,+(/!

,.JW.0G0)!KGFG*SGF! UH*)LG*! +0SGF)+P()+.0Y! ;H*)LG*J.*GQ! )LG! +0,*G(F+0P!W*.J.)+.0!

.U!,.JJG*,+(/!KGSG/.WJG0)!IT!,+)T!(0K!W/(00+0P!(H)L.*+)+GF!KGFG*SGF!.H*!())G0)+.0!
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IG,(HFG!.U!)LG!W*.U.H0K!GUUG,)!)LGFG!)*(0FU.*J()+.0F!I*+0P!0.)!.0/T!).!)LG!0()H*G!.U!

0G+PLI.*L..KF! (0K! ,+)+GFQ! IH)! (/F.! ).! )LG! /+S+0P! (0K!N.*O+0P! ,.0K+)+.0F! .U! H*I(0!

*GF+KG0)FQ!N+)L!0HJG*.HF!+JW/+,()+.0F!U.*!,.JJH0+)+GF!(0K!W./+,TMJ(O+0PY!!

7L+F! K+FFG*)()+.0! (K.W)F! (! F+0P/GM,(FG! F)HKT!JG)L.K./.PT! ).!W*.S+KG! (0! +0M

KGW)L!GZ(J+0()+.0!.U! )LG!)*(0FU.*J()+.0!.U!%&)L!8)*GG)Q!?GN!A.*OQ! U*.J!(!I(*P(+0!

JG,,(!+0).!(!/+UGF)T/G!KGF)+0()+.0!.SG*!(!)L+*)TMTG(*!WG*+.K!KH*+0P!NL+,L!)LG!,+)T!(F!(!

NL./G!GZWG*+G0,GK!J(FF+SG!F.,+.G,.0.J+,!(0K!W./+)+,(/! )*(0FU.*J()+.0Y! 4)! /..OF!()!

0G+PLI.*L..K! /GSG/! ,L(0PGF! [IHF+0GFF! (0K! KGJ.P*(WL+,F\! (0K! GZ(J+0GF! /.,(/!

W/(00+0P! +0+)+()+SGF! (0K! W/(,GF! )LGJ! +0).! )LG! ,+)TCF! F.,+.G,.0.J+,! (0K! W./+)+,(/!

,.0)GZ)FY!!40!K.+0P!F.!+)!(KS(0,GF!)N.!J(+0!(*PHJG0)FB![%\!)L()!)LG!)*(0FU.*J()+.0!

.U! ;.H*)GG0)L! 8)*GG)!N(F! W(*)! .U! )LG! 0G./+IG*(/! *GF)*H,)H*+0P! .U! )LG! ,+)T! +0!NL+,L!

H*I(0!W/(00+0P!W/(TGK!(!OGT!*./G!(0K![#\!)L()!,.JJG*,+(/!,L(0PG!N(F!(0!+0)GP*(/Q!+U!

0.)!0G,GFF(*TQ!,.JW.0G0)!.U!FH,L!*GF)*H,)H*+0PY!

10! GZ(J+0()+.0! .U! )LG! F)*GG)CF! )*(eG,).*T! (KS(0,GF! )LG! U+*F)! (*PHJG0)! IT!

*GSG(/+0P! )LG! (F,G0K(0,G! .U! )L*GG! J(+0! F)*(0KF! )L()! ,(JG! ).! U.*J! (0K! KGU+0G!

0G./+IG*(/+FJ!(F!(!J.KG!.U!H*I(0!P.SG*0(0,G!KH*+0P!)LG!/()G!)NG0)+G)L!,G0)H*TB![%\!

P.SG*0JG0)CF! P*.N+0P! +0)G*GF)! +0! +0,*G(F+0P! W*.KH,)+SG! S(/HG! .U! H*I(0! /(0K! (0K!

N+)L!)L()!)LG!+0,*G(F+0P!,G0)*(/+)T!.U!H*I(0![W*.WG*)TM/GK\!KGSG/.WJG0)!N+)L+0!/.,(/!

P.SG*0JG0)CF! (PG0K(Q! [#\! )LG! ,L(0P+0P! U.*J! (0K! W.NG*! .U! IHF+0GFF! +0U/HG0,G! +0!

H*I(0! KGSG/.WJG0)! +0! )LG! ,+)TQ! (0K! [_\! )LG! FL+U)! +0! /.,(/! P.SG*0JG0)CF! *./G! (0K!

W*+.*+)+GF! (N(T! U*.J!GXH(/+)T! ,.0,G*0F! +0).!W*.S+K+0P! (! P..K!IHF+0GFF! ,/+J()GQ! .*!

)LG!*+FG!.U!)LG! hG0)*GW*G0GH*+(/!F)()GC![6(*SGTQ!%dadQ!#$$c\Y!;H*)LG*J.*GQ!(!/..O!()!
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)LG! ,.0)GZ)! +0! NL+,L! )LGFG! F)*(0KF! (*.FG! (//.NF! HF! ).! FGG! )LG+*! GJG*PG0,G! (F! (!

*GFW.0FG! ).! )LG! @+)TCF! W(*)+,H/(*! F.,+.G,.0.J+,! (0K! W./+)+,(/! F+)H()+.0! (0K! ).!

,.0F+KG*!(/)G*0()+SGF!0.)!)(OG0Y!

1KK+)+.0(//TQ!).!H0KG*F)(0K!,.JJG*,+(/!,L(0PG!(F!(!,.JW.0G0)!.U!0G./+IG*(/!

*GF)*H,)H*+0P! +)! +F! 0G,GFF(*T! ).! KGI()G! (I.H)! (! /GFF! K+F,HFFGK! (FWG,)! (J.0P!

W/(00G*FB! )L()! )LG! S+F+I+/+)T! .U! *G)(+/! J(OGF! +)! (! W/(,G! .U! *GW*GFG0)()+.0Y! 7LG!

,L(*(,)G*!.U!(!F)*GG)Q!(0K!GSG0!)LG!FH**.H0K+0P!0G+PLI.*L..KQ!+F!F)*.0P/T!+0U/HG0,GK!

IT! )LG! )TWG! .U! F)*GG)M/GSG/! (,)+S+)TQ! GFWG,+(//T! *G)(+/! [V(,.IHF! (0K! @L(WW/G! #$$dQ!

fHO+0!%ddb\Y!;H*)LG*J.*GQ!*G)(+/!+F!(!U.*J!+0!NL+,L!F.,+(/!P*.HWF!,(0!,/(+J!FTJI./+,!

.N0G*FL+W!.SG*!,G*)(+0!(*G(F!.U!)LG!,+)T![:GG0G*!#$$c\Y!3G)(+/Q!)LHFQ!,(0!IG!FGG0!(F!(!

U.*J!.U!*GW*GFG0)()+.0! U.*!FWG,+U+,!N(TF!.U!H*I(0! /+UGQ! +0!NL+,L!WG.W/G!H0KG*F)(0K!

)LG!/+J+)F!(0K!W.FF+I+/+)+GF!.U!)LG!H*I(0!GZWG*+G0,GY!

40!)L+F!,.0)GZ)Q!.0G!,(0!FGG!,.JJG*,+(/!,L(0PG!(F!(0!+0)GP*(/!,.JW.0G0)!.U!

0G./+IG*(/!*GF)*H,)H*+0P!IT!GZ(J+0+0P!)LG![FTJI./+,\!*./G!.U!*G)(+/!N+)L+0!)LG!,+)TCF!

,L(0P+0P! W./+)+,(/! G,.0.JTY! ;*.J!W*.S+K+0P! W*.KH,)FQ! FG*S+,GF! (0K! G0)G*)(+0JG0)!

U.*! )LG! ,+)TCF! N.*O+0P! ,/(FFQ! )LG! F)*GG)CF! *G)(+/! IG,(JG! (! J(*OG)+0P! )../! U.*!

*GKGSG/.WJG0)! GUU.*)FQ! F./K! (F! (0! (JG0+)T! ).! NL+)GM,.//(*! L.JGIHTG*F! (0K!

H0+SG*F+)T! F)HKG0)FQ! (0K! )LHF! (! W*.W! U.*! )LG! ,+)TCF! ,L(0P+0P! G,.0.JTY!1F! )LG! ,(FG!

*GSG(/FQ! IHF+0GFFGF! N+)L! /(0KMI(FGK! +0)G*GF)F! +0! )LG! (*G(! (0K! ,+)T! W/(00+0P!

(H)L.*+)+GF! F(N! N.*O+0P! ,/(FF! IHF+0GFFGF! +0! )LG! U.*J! .U! I(*P(+0! F).*GF! (F! (!

L+0K*(0,G!).!*GKGSG/.WJG0)!GUU.*)F!(0K!).!)LG!(*G(CF!+J(PG!(0K!*GWH)()+.0!(0K!)LHF!

KGSG/.WGK! 0HJG*.HF! +0+)+()+SGF! ).! ,L(0PG! )LG! )TWG! (0K! U.*J! .U! *G)(+/! +0! FH,L! (!
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,G0)*(/! ,+)T! FW(,GY! 1! ,L(0PG! +0! )LG! F)*GG)CF! ,.JJG*,G! N(F! )LHF! (! 0G,GFF(*T!

,.JW.0G0)! ).! ())*(,)! L+PLG*! +0,.JG! P*.HWF! +0! )LG! U.*J! .U! L.JGIHTG*FQ! FO+//GKM

N.*OG*F! (0K! F)HKG0)F! ).! )LG! (*G(! (0K! ).! S(/+K()G! 0G./+IG*(/! (,,.H0)F! .U! NL()!

(,)+S+)+GF!IG/.0P!).!)LG!,G0)*(/!FW(,GF!.U!)LG!,+)T!(0K!NL.!+F!G0)+)/GK!).!HFG!)LGJY!

1U)G*! (! I*+GU! L+F).*+,(/! I(,OP*.H0KQ! )LG! U+*F)! ,L(W)G*! ,L(*(,)G*+]GF! )LG! F)*GG)!

KH*+0P! )LG! /()G! F+Z)+GF! (0K! G(*/T! FGSG0)+GF! ).! *GSG(/! (! IHFT! (0K! /+SG/T! F)*GG)i! +)!

GZ(J+0GF! +0+)+(/! +0+)+()+SGF!).!)*(0FU.*J!R0+.0!8XH(*G!'(*O!(0K!)LG!F.,+.G,.0.J+,!

(0K!W./+)+,(/!,.0)GZ)F!+0!NL+,L!)LGT!GJG*PGKY!7LG!FG,.0K!,L(W)G*!,L(*(,)G*+]GF!)LG!

F)*GG)! KH*+0P! )LG! /()G! FGSG0)+GF! (0K! G+PL)+GF! ).! *GSG(/! (! F/+PL)/T! /GFF! IHFT!IH)! F)+//!

/+SG/T!F)*GG)Y!4)!/..OF!()!,L(0PGF!+0!)LG!,+)TCF!F.,+.G,.0.J+,!(0K!W./+)+,(/!,.0)GZ)F!).!

*GSG(/! (! FL+U)! +0! )LG! 0G+PLI.*L..KCF! U.*)H0G! (0K! +0! +)F! WHI/+,! +J(PGY! :GFW+)G! +)F!

G,.0.J+,! S+(I+/+)T! (0K! +0,*G(F+0P! *GF+KG0)+(/! PG0)*+U+,()+.0Q! )LG! (*G(! (,XH+*GK! (!

0GP()+SG!*GWH)()+.0!(0K!F.!)LG!G(*/T!+0+)+()+SGF!).!*GKGF+P0!R0+.0!8XH(*G!'(*O!NG*G!

G0/(*PGK!).!G0,.JW(FF!(!J(e.*!*GKGSG/.WJG0)!W/(0!U.*!h*GS+)(/+]+0PC!)LG!NL./G!(*G(Y!

7LG! )L+*K! ,L(W)G*! ,L(*(,)G*+]GF! )LG! F)*GG)! KH*+0P! )LG! %dd$F! (0K! G(*/T! #$$$F! ).!

*GSG(/! +JW.*)(0)! ,.JJG*,+(/! ,L(0PGF! L(WWG0+0P! ()! )L()! )+JG! (0K! GZ(J+0GF!

KGSG/.WJG0)! (,)+S+)T! G0,.H*(PGK! IT! (0.)LG*! *G].0+0P! *.H0KY! ;+0(//TQ! )LG!

K+FFG*)()+.0!,.0,/HKGF!N+)L!(!K+F,HFF+.0!.U!0G./+IG*(/!*GF)*H,)H*+0P!(0K!,.JJG*,+(/!

,L(0PGY!

! !
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7" 8+&+'9':.&;(5%'

D/9/ K46A=7N?=602'&083'#7N?H'

7L+F! K+FFG*)()+.0! (K.W)GK! (! /.0P+)HK+0(/! ,(FG! F)HKT! JG)L.K./.PT! ).!

*G,.0F)*H,)! )LG! ,.JJG*,+(/! /(0KF,(WG! .U! ;.H*)GG0)L! 8)*GG)! U*.J! )LG! G(*/T! %dc$F!

H0)+/! )LG! G(*/T! #$$$FY! 4)! K+K! F.! IT! J(WW+0P! /.,()+.0Q! 0(JG! (0K! )TWG! .U! IHF+0GFF!

GF)(I/+FLJG0)F! +0! *GPH/(*! )+JGMWG*+.K! +0)G*S(/F! (0K! IT! eHZ)(W.F+0P! )LGFG! N+)L!

0G+PLI.*L..K!KGJ.P*(WL+,F!(0K!F.,+.G,.0.J+,!+0K+,().*FQ!(!)G,L0+XHG!(/F.!O0.N0!

(F! )GJW.*(/!J(WY! 8H,L! ,.JJG*,+(/! (0K!0G+PLI.*L..K! ,L(*(,)G*+]()+.0F!NG*G!(/F.!

,.JW/GJG0)GKQ! (0K! F.JG)+JGF! ,.0)*(F)GKQ! IT! K+SG*FG! JGK+(! KGF,*+W)+.0F! .U! )LG!

(*G(Q!(F!NG//!(F!*G/()GK!F)HK+GF!(0K!*GW.*)FQ!NL+,L!W*.S+KGK!(!J.*G!,.JW*GLG0F+SG!

W.*)*(T(/!.U!)LG!F)*GG)CF!,L(*(,)G*!(0K!,L(0PG!.SG*!)+JGY!

@.JJG*,+(/! ,L(*(,)G*+]()+.0! N(F! KGSG/.WGK! IT! XH(0)+UT+0P! IHF+0GFF!

W*GFG0,GQ!,.JW.F+)+.0!(0K!)TWG!(/.0P!N+)L!)LG!W*GFG0,G!.U!,L(+0FQ!G)L0+,!IHF+0GFF!

(0K! WHI/+,! /+OG/T! FG*SGK! U.*! G(,L! TG(*! ,.//G,)GKY! :()(! .0! )LG! 0(JGF! (0K! )TWGF! .U!

*G)(+/! GF)(I/+FLJG0)F! N(F! .I)(+0GK! )L*.HPL! (*,L+S(/! *GFG(*,L! .U! ?GN! A.*O! @+)T!

@./GCF! @*.FF! 3GUG*G0,G! :+*G,).*T! U.*! )LG! WG*+.K! IG)NGG0! %dc%M#$$#Y! 7LG! /+F)! .U!

IHF+0GFFGF!N(F!,.//G,)GK!+0!*GPH/(*!#M).M&MTG(*!+0)G*S(/FY!40!F.JG!TG(*FQ!)LG*G!NG*G!

W(PGF!J+FF+0P!+0!)LG!K+*G,).*TQ!F.!)L()!TG(*!N(F!FO+WWGK!(0K!HFGK!)LG!0GZ)!(S(+/(I/G!

TG(*Q!NL+/G!F)+//!J(+0)(+0+0P!)LG!#M&!TG(*F! +0)G*S(/!WG*+.KY!AG(*F!HFGKB!%dc%Q!%dc_Q!

%dcbQ!%dcdQ!%da_Q!%dabQ!%dadQ!%dd%Q!%ddbQ!%dddQ!#$$#Y!
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:HG!).!)LG!/G0P)L!.U!;.H*)GG0)L!8)*GG)Q!)LG!(*G(!GZ(J+0GK!N(F!/+J+)GK!).!)LG!

0.*)LG*0! (0K! F.H)LG*0! W.*)+.0F! .U! )LG! F)*GG)! IG)NGG0! ;+*F)! (0K! 9+PL)L! 1SG0HGFQ!

NL+,L! GZ,/HKG! )LG!JG()!J(*OG)Q! /.,()GK! +0! )LG!NGF)G*0J.F)! W.*)+.0! .U! )LG! F)*GG)Q!

(0K!8)HTSGF(0)M7.N0Q!/.,()GK!+0!)LG!G(F)G*0J.F)!W.*)+.0Y!!

7LG!0(JG!(0K!(KK*GFF!.U!G(,L!IHF+0GFF!/+F)GK!U.*!G(,L!(I.SG!JG0)+.0GK!TG(*!

N(F! )(IH/()GK! +0! (0! GZ,G/! U+/G! (0K! )LG0! ,/(FF+U+GK! (,,.*K+0P! ).! )LG! U.//.N+0P!

S(*+(I/GFB!

!"#$%&##' ()&#&%*&! N(F! SG*+U+GK! IT! ,.H0)+0P! )LG! 0HJIG*! .U! (//! IHF+0GFFGF!

/+F)GK!.0!%&)L!8)*GG)!U*.J!;+*F)!).!9+PL)!1SG0HGF!U.*!)LG!TG(*F!W*GS+.HF/T!JG0)+.0GKY!

!"#$%&##'+,(&'-%.'*/0(/#$+$/%!NG*G!KG)G*J+0GK!IT!,/(FF+UT+0P!G(,L!IHF+0GFF!

(,,.*K+0P! ).! )LG! 8)(0K(*K! 40KHF)*+(/! @/(FF+U+,()+.0! [84@\! :+S+F+.0! (0K! 40KHF)*T!

5*.HWY!ELG0! +JJGK+()G! +KG0)+U+,()+.0! U*.J! )LG! IHF+0GFF! 0(JG!N(F! 0.)! W.FF+I/GQ!!

.0/+0G! *GFG(*,L! N(F! WG*U.*JGK! HF+0P! )LG! IHF+0GFF! 0(JG! (0K! (KK*GFFQ! HFH(//T!

/G(K+0P!).!(0!.0/+0G!IHF+0GFF!K+*G,).*T!F.H*,G![=(0)(Q!@.*)G*(\Q!NL+,L!FL.NGK!)LG!

IHF+0GFF! 0(JGQ! (KK*GFFQ! )TWGQ! (0K! TG(*F! .U! .WG*()+.0Y! >HF+0GFFGF! N+)L! F+J+/(*!

0(JGFg)TWGF!(0K!GZ(,)!F(JG!WL.0G!0HJIG*!NG*G!GZ,/HKGK!).!U(,+/+)()G!)(IH/()+.0Y!

1"23$*' #&)4&.! [/.N! G0KQ! L+PL! G0K! .*! H0KG)G*J+0GK\! N(F! KG)G*J+0GK! IT!

*GFG(*,L+0P!)LG!0(JG!.U!G(,L!IHF+0GFF!/+F)GK!.0/+0GQ!SG*+UT+0P!)LG!(FF+P0GK!84@!,.KG!

(0K!GF)(I/+FL+0P!)LG!WHI/+,!/+OG/T!FG*SGKY!;.*!GZ(JW/GQ!+0!F.JG!,(FGFQ!I(FGK!.0!)LG!

0(JG!.U!)LG!IHF+0GFF!(!K+F)+0,)+.0!,.H/K!IG!J(KG![U.*!GZ(JW/GQ!+0!)LG!,(FGF!NLG*G!+)!

L(K!)LG!N.*K! hK+F,.H0)C!.0!+)\i! +0!.)LG*FQ!(!J.*G!GZ)G0F+SG!FG(*,L!N(F!K.0G![+U! )LG!

IHF+0GFF!N(F!/.,()GK!+0!)LG!I(*P(+0!FG,)+.0Q!+U!)LG*G!N(F!(0T!+J(PG!(S(+/(I/G!m.0/+0G!
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WL.).F! .U! /.,(/!JGK+(Q! )(Z!WL.).FQ! G),\Y!ELG0! +)!N(F!0.)! W.FF+I/G! ).! KG)G*J+0G! +)F!

WHI/+,Q!)LG!IHF+0GFF!WHI/+,!N(F!,/(FF+U+GK!(F!H0KG)G*J+0GKY!

56-$%' #+/)&' ()&#&%*&! N(F! KG)G*J+0GK! IT! *GFG(*,L+0P! )LG! 0(JG! .U! G(,L!

IHF+0GFF!/+F)GK!.0/+0GQ!(/.0P!N+)L!+)F!(KK*GFF!(0K!TG(*!(0K!,LG,O+0P!+U!+)!N(F!(!,L(+0!

.*!0.)Y!ELG0! +)!N(F!0.)!W.FF+I/G! ).!KG)G*J+0GQ! )LG!IHF+0GFF!N(F!,/(FF+U+GK!(F!0.0M

,L(+0Y!7LG!KGU+0+)+.0!.U!,L(+0!(K.W)GK!LG*G!+F!)LG!.0G!KGF,*+IGK!IT!5+IIF![#$%#\!(FB!

*G)(+/! .H)/G)F! )L()! FL(*G! (! I*(0K! (0K! ,G0)*(/! J(0(PGJG0)Q! (0K! HFH(//T! L(SG!

F)(0K(*K+]GK!IHF+0GFF!JG)L.KF!(0K!W*(,)+,GFY!7LGFG!,L(*(,)G*+F)+,F!(/F.!(WW/T!(0K!

+0,/HKG! LG*G! ,L(+0! *GF)(H*(0)FQ! FG*S+,GM.*+G0)GK! ,L(+0! IHF+0GFFGF! (F! NG//! (F!

U*(0,L+FG!.WG*()+.0FY!

7+6%$*'#+/)&'()&#&%*&!N(F!KG)G*J+0GK!)L*.HPL!)LG!0(JG!.U!)LG!IHF+0GFF!(0K!

.0/+0G! FG(*,LQ! SG*+UT+0P! NLG)LG*! +)! N(F! (0! G)L0+,! IHF+0GFF! .*! 0.)Q! U.*! GZ(JW/G!

=(,.0K.! >..OF! N(F! (! 8W(0+FL! WHI/+FLG*! (0K! I..OF).*GQ! 6(I(0(! >G(H)T! 8(/.0!

FG*SGK!6+FW(0+,!,HF).JG*FQ!G),Y!ELG0!+)!N(F!0.)!W.FF+I/G!).!KG)G*J+0GQ!)LG!IHF+0GFF!

N(F!,/(FF+U+GK!(F!0.0MG)L0+,Y!

7LG!K+F)+0,)+.0!(J.0P'*/%4&%$&%*&'-%.'*/0(-)$#/%'#+/)&#'N(F!I(FGK!.0! )LG!

IHF+0GFF! /+F)GK! 0(JG! (0K! 84@! ,/(FF+U+,()+.0Y! @.0SG0+G0,GQ! .*! 0G+PLI.*L..KM)TWG!

F).*GFQ!W*.S+KG!WG.W/G!N+)L!GSG*TK(T!0GGKFi!+0S./SG!U*GXHG0)!)*+WFQ!+0!NL+,L!WG.W/G!

(*G!0.)!N+//+0P!).!)*(SG/!K+F)(0,GFi!(0K!HFH(//T!FG*SG!0G(*IT!*GF+KG0)FY!7LGT!)TW+,(//T!

+0,/HKG!KG/+FQ!0GNFF)(0KFQ!U/.*+F)Q!G),Y!1!)TW+,(/!0G+PLI.*L..K!GF)(I/+FLJG0)!+0,/HKG!

,/G(0G*FQ!.*!2(H0K*.J()Q! )L()!KGFW+)G!IG+0P!(! FG*S+,G!GF)(I/+FLJG0)Q!N(F! +0,/HKGK!

LG*G!(F!(!,.0SG0+G0,GM)TWG!IHF+0GFF!+0!.*KG*!).!W*.S+KG!(!*+,LG*!W+,)H*GY!40!,.0)*(F)Q!
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,.JW(*+F.0! P..KF! F).*GF! W*.S+KG! WG.W/G! N+)L! 0.0MGSG*TK(T! 0GGKFQ! +0! NL+,L!

,HF).JG*F!(*G!N+//+0P!).!)*(SG/!/.0PG*!K+F)(0,GF!(0K!HFH(//T!,.JW(*G!W*+,GFQ!XH(/+)TQ!

G),Q! IGU.*G! IHT+0PY! 7LGFG! F).*GF! FG*SG! (! I*.(KG*! PG.P*(WL+,! J(*OG)! (0K! +0,/HKGB!

(WW(*G/Q!G/G,)*.0+,FQ!eGNG/*T!F).*GFQ!G),Y!![5+IIF!#$%#\Y!

7.!*GKH,G!)LG!/+OG/+L..K!.U!J+F+0)G*W*G)()+.0Q!)*+(0PH/()+.0!N(F!GJW/.TGK!IT!

GZL(HF)+SG! *GFG(*,L! .U! G(,L! IHF+0GFF! +0! S(*+GK! F.H*,GF! IGF+KGF! @./GCF!:+*G,).*+GFQ!

NL+,L!+0,/HKGK!IHF+0GFF!*GW.*)FQ!JGK+(!KGF,*+W)+.0F!(0K!,/(FF+U+GKFQ!.0/+0G!IHF+0GFF!

K+*G,).*+GF![=(0)(Q!@.*)G*(\!(0K!?A@!)(Z!WL.).F![U.*!)LG!%da$F\Y!!

?G+PLI.*L..K! KGJ.P*(WL+,F! (0K! F.,+.G,.0.J+,! +0K+,().*F! NG*G! .I)(+0GK!

U*.J!R8! KG,G00+(/! ,G0FHF! U.*! )LG! TG(*FB! %d`$Q! %dc$Q! %da$Q! %dd$! (0K! #$$$Y! 8+0,G!

;.H*)GG0)L!8)*GG)!*H0F!)L*.HPL!(!S(*+G)T!.U!0G+PLI.*L..KFQ!K()(!N(F!,.//G,)GK!()!)LG!

,G0FHF!)*(,)!/GSG/!U.*!)LG!)*(,)F!+JJGK+()G/T!I.*KG*+0P!)LG!F)*GG)!IG)NGG0!;+*F)!(0K!

9+PL)!1SG0HGFY!1F!)LG!U.//.N+0P!U+PH*G!FL.NFQ!,G0FHF!)*(,)F!0HJIG*F!HFGK!+0,/HKGKB!

&$Q!&#Q!&aQ!b$Q!b#Q!b&Q!`%Q!`_Q!c%Q!cc!(0K!a%Y!!

;+PH*G!$%B!,G0FHF!)*(,)F!I.*KG*+0P!;.H*)GG0)L!8)*GG)!U*.J!;+*F)!).!9+PL)!1SG0HGF!HFGK!+0!)L+F!F)HKT!
!
!
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=.*G! FWG,+U+,(//TQ! )LG! +0K+,().*F! HFGK! +0,/HKGB! W.WH/()+.0! 0HJIG*Q! *(,+(/!

,.JW.F+)+.0Q!(PG!K+F)*+IH)+.0Q!GKH,()+.0!())(+0JG0)Q!.,,HW()+.0!.U!N.*OG*FQ!JG(0F!

.U! )*(0FW.*)()+.0! ).! N.*OQ! L.HFGL./K! +0,.JGQ! W.SG*)T! /GSG/! U.*! U(J+/+GF! (0K!

+0K+S+KH(/FQ!).)(/!L.HF+0P!H0+)FQ!L.HF+0P!)G0H*G!,.JW.F+)+.0![WG*,G0)(PG!.U!.N0G*F!

SG*FHF!*G0)G*!.,,HW+GK!H0+)F\!(0K!P*.FF!*G0)!(F!(!WG*,G0)(PG!.U!+0,.JGY!!

7LGFG!+0K+,().*F!(//.NGK!)LG!,L(*(,)G*+]()+.0!.U!)LG!W.WH/()+.0!/+S+0P!0GZ)!).!

;.H*)GG0)L! 8)*GG)! ()! FWG,+U+,! )+JGFQ! IH)! NG*G! GFWG,+(//T! HFGUH/! ).! *GSG(/!

F.,+.G,.0.J+,! )*G0KF!L(WWG0+0P! +0! )LG! (*G(! +0! *G/()+.0FL+W! ).! )LG! *GF)! .U! )LG! ,+)T!

[)LG! F(JG! +0K+,().*F! NG*G! (/F.! ,.//G,)GK! U.*! =(0L())(0! (F! (! NL./G! U.*! )LG! F(JG!

TG(*F\Y!

7LHFQ! (0! .SG*(//! F)*GG)! ,L(*(,)G*+]()+.0! N(F! ,*(U)GK! U*.J! )LG! IHF+0GFFQ! .*!

,.JJG*,+(/Q!,L(*(,)G*+]()+.0!(/.0P!N+)L!(!0G+PLI.*L..KQ!.*!(*G(Q!,L(*(,)G*+]()+.0Y!

7LGFG!NG*G!,.JW/GJG0)GK!IT!F)*GG)!(0K!0G+PLI.*L..K!KGF,*+W)+.0F!.I)(+0GK!U*.J!

S(*+GK!F.H*,GF!+0,/HK+0P!J(+0F)*G(J!(0K!(/)G*0()+SG!JGK+(!U.*JF!FH,L!(F!?GN!A.*O!

7+JGFQ!?A!=(P(]+0GQ!-+//(PG!-.+,GQ!(F!NG//!(F!+0K+S+KH(/g,.JJH0+)T!I/.PFY!

40! (KK+)+.0! ).! ,.JJG*,+(/! (0K! (*G(Q! .*! 0G+PLI.*L..KQ! ,L(*(,)G*+]()+.0! )LG!

K+FFG*)()+.0! ,.0)GZ)H(/+]GK! )LG! F)*GG)CF! ,.JJG*,+(/! /(0KF,(WG! N+)L+0! )LG! ,+)TCF!

*GPH/().*T!U*(JGN.*O!IT!/..O+0P!()!W./+)+,(/!,.0)GZ)Q!/.,(/!/(0KMHFG!*GPH/()+.0F!(0K!

W/(00+0P! +0+)+()+SGF! (UUG,)+0P! )LG! 0G+PLI.*L..K! KH*+0P! )L+F! )+JGY! 8H,L! *GPH/().*T!

,.0)GZ)!(0K!W/(00+0P!+0+)+()+SGF!NG*G!K.,HJG0)GK!)L*.HPL!K+SG*FG!JGK+(!,.SG*(PGQ!

GZ(J+0()+.0!.U!.UU+,+(/!K.,HJG0)FQ!W/(00+0P!*GW.*)F!(0K!,.JJH0+)T!I.(*KF!JGG)+0P!

J+0H)GFY!!



%`!
!

!

!

40! ,.0,G*)! N+)L! (0! GUUG,)+SG! K.,HJG0)! *GS+GNQ! )GJW.*(/!J(WF! (//.NGK! )LG!

*GFG(*,LG*! ).! GZ(J+0G! (! ,.JW/GZ! WLG0.JG0.0Q! +0! )L+F! ,(FG! )LG! )*(0FU.*J()+.0! .U!

;.H*)GG0)L!8)*GG)Q!(0K! ).! /+0O! +)!N+)L! )LG!*G/()GK!L+F).*T!.U!H*I(0!(0K!,.JJG*,+(/!

,L(0PG! +0! ?GN! A.*O! @+)TY! 1KK+)+.0(//TQ! (! /.0P+)HK+0(/! (WW*.(,L! (//.NGK! )LG!

*GFG(*,LG*! ).! GF)(I/+FL! )LG!J(P0+)HKGQ! )+J+0P!(0K! )TWG!.U! ,.JJG*,+(/! ,L(0PG!(0K!

,.0)*(F)! +)! N+)L! *GF+KG0)+(/! ,L(0PGF! L(WWG0+0P! +0! )LG! +JJGK+()G! (*G(! 0GZ)! ).! )LG!

F)*GG)Y! 7LHFQ! +JW.*)(0)! ,.00G,)+.0F! IG)NGG0! /.,(/! ,.JJG*,+(/! ,L(0PGF! (0K! )LG!

)+J+0P! .U! W/(00+0P! +0+)+()+SGFQ! GFWG,+(//T! *G].0+0PFQ! ,.H/K! IG! GF)(I/+FLGKY! ! 7LG!

S(/+K+)T! .U! .UU+,+(/! KGF,*+W)+.0F! .U! )LG! (*G(! HFGK! (F! (! eHF)+U+,()+.0! U.*! FWG,+U+,!

*G].0+0PF! ,.H/K! IG! GZ(J+0GKB! (! /..O! ()! )LG! K+*G,).*+GF! ,.**.I.*()GK! ,.0)*(F)+0P!

S+GNF!(0K!F)HK+GFQ!(0K!.U)G0!*GSG(/GK!(!K+UUG*G0)!*G(/+)T!)L(0!)LG!.0G!W.*)*(TGK! +0!

.UU+,+(/!K.,HJG0)FY!!

D/D/ &083'#7N?H'(;A06=O07=46'06?'#7;N<7N;3'

7LG! ,(FG! F)HKT! N(F! .*P(0+]GK! +0).! )L*GG! )+JGMWG*+.KF! (,,.*K+0P! ).! )LG!

.SG*(//! )*(0FU.*J()+.0! .U! )LG! F)*GG)Y! 9SG0! )L.HPL! )LGFG! (*G! ,.0F+KG*GK! FGW(*()G!

WL(FGFQ! )LGT!JHF)!IG!FGG0!(F!(!,.0)+0HHJQ!F.JGNL()!.SG*/(WW+0P!(0K!IH+/K+0P!.0!

G(,L! .)LG*Y! 9(,L! .U! )LGFG! )+JGMWG*+.KF! +F! .*P(0+]GK! (,,.*K+0P! ).! )LG! U.//.N+0P!

U*(JGN.*OB!



%c!
!

!

!

• 8$)#+Q! (! /..O! ()! )LG! .SG*(//! F.,+.G,.0.J+,! ,.0)GZ)! [NL()!N(F!L(WWG0+0P! +0!

)LG! ,+)T!()! )L()! )+JGim*G/GS(0)!(FWG,)F!.U!H*I(0! *GF)*H,)H*+0P!L(WWG0+0P!()!

)L+F!)+JG\Y!!

• 9&*/%.Q! .SG*(//! ,L(*(,)G*+]()+.0! .U! *G)(+/! +0! )LG! ,+)T! [*G)(+/! U.*J()FQ!

)TW./.P+GFQ!F,(/GQ!,L(*(,)G*+F)+,FQ!G),Y\!!

• :6$).Q! )LG!,L(*(,)G*+]()+.0!.U! )LG!F)*GG)!(0K!)LG!F)*GG)CF!*G/()+.0FL+W!).!)LG!

*GF)! .U! )LG! ,+)T! [(! /..O! ()! )LG! F)*GG)! N+)L+0! )LG! /(*PG*! F.,+.G,.0.J+,! (0K!

*G)(+/!,.0)GZ)!.U!?A@\Y!!

• 8/")+6B!<SG*(//!H*I(0!W/(00+0P!(0K!W./+,T!G0S+*.0JG0)!+0!?GN!A.*O!()!)L()!

)+JGB!FWG,+U+,(//T!+0!)G*JF!.U!W./+,T!(0K!W/(00+0PQ!NL()!N(F!L(WWG0+0P!+0!)LG!

,+)T!(0K!+0!)LG!%&)L!8)*GG)!(*G(!(0K!L.N!)LGFG!*G/()GY!

>T!GZ(J+0+0P!)LG!,L(0PG!+0!IHF+0GFFGF!.SG*!)+JG!(0K!K+F,HFF+0P!)LG+*!F.,+.M

G,.0.J+,Q! W./+)+,(/! (0K! *GPH/().*T! ,.0)GZ)FQ! )L+F! F)HKT! N(F! (I/G! ).! KG)G,)!

,.JJG*,+(/! )*(0FU.*J()+.0F! )L()! NG*G! W(*)+,H/(*! ).! )LG! (*G(! (F! NG//! (F!

)*(0FU.*J()+.0F! )L()! NG*G! (! ,.JW.0G0)! .U! (! /(*PG*! )*G0KQ! FH,L! (F! H*I(0!

K+F+0SGF)JG0)!(0K!,.JJG*,+(/!,L(0PGQ!.*!FHIH*I(0!,L(+0!GZW(0F+.0!(0K!J.J!(0K!

W.W!K+FW/(,GJG0)Y!!

! !



%a!
!

!

!

<" #$&.2+&12.' =.>$.?' @' A(BB.26$+-' A;+40.' +45'

C.(-$,.2+-'=.%&216&12$40D'E%&+,-$%;$40'&;.'#$4F%''

7L+F! /+)G*()H*G! *GS+GN! GZ(J+0GFQ! +0! (! U+*F)! J.JG0)Q! L.N! P/.I(/! W*.,GFFGF!

L(SG! )*(0FU.*JGK! ,+)+GF! (0K! *G)(+/! (,*.FF! )LG! P/.IG! KH*+0P! )LG! /()G! )NG0)+G)L!

,G0)H*TQ!+0,/HK+0P!G,.0.J+,!(0K!*G)(+/!*GF)*H,)H*+0PQ!(0K!0G./+IG*(/+FJY!8G,.0K/TQ!+)!

/..OF! ()! /.,(/! U(,).*F! FL(W+0P! H*I(0! *G)(+/! (0K! L.N! K+SG*FG! I.K+GF! .U! F,L./(*FL+W!

L(SG! +0)G*W*G)GK! ,.JJG*,+(/! ,L(0PGY! ;+0(//TQ! +)! L+PL/+PL)F! ,H**G0)! P(WF!N+)L+0! )LG!

/+)G*()H*G!(0K!GF)(I/+FLGF!W.FF+I/G!/+0OF!0G./+IG*(/!*GF)*H,)H*+0P!(0K!/()G!)NG0)+G)L!

,G0)H*T!H*I(0!*G)(+/!,L(0PGY!

P/9/ Q24102'I;4<38838'

P/9/9/ +<464:=<'%387;N<7N;=6A'

40! )LG! /(F)!,.HW/G!.U!KG,(KGF! )LG! +0)G*0()+.0(/+]()+.0!.U! +0SGF)JG0)!(0K!)LG!

P*.N)L!.U! +0)G*0()+.0(/! )*(KG!U(S.*GK!)LG!(F,G0K(0,G!.U! )LG! U+0(0,+(/! +0KHF)*T!(0K!

U+0(0,+(/!J(*OG)FY!7L+F!WLG0.JG0.0Q!HFH(//T!O0.N0!(F!G,.0.J+,!*GF)*H,)H*+0PQ!L(F!

)*(0FU.*JGK! )LG! FL(WG! .U! ,+)+GF! (0K! *GP+.0F! )L*.HPL.H)! )LG! P/.IGY! 4)! L(F! IGG0!

,L(*(,)G*+]GK!IT!)LG!KG,/+0G!.U!J(0HU(,)H*+0P!(,)+S+)+GF!(0K!)LG!P*.N)L!.U!U+0(0,+(/!

(0K! W*.KH,G*! FG*S+,G! FG,).*FY! EL+/G! W*.KH,)+.0! (0K! W.WH/()+.0! L(SG! IGG0!

KG,G0)*(/+]+0PQ! G,.0.J+,! ,.0)*./! L(F! IG,.JG! +0,*G(F+0P/T! ,.0,G0)*()GK! +0!



%d!
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!

!

JH/)+0()+.0(/! U+*JF! (0K! U+0(0,+(/! +0F)+)H)+.0FY! 7LG! 0GN! /.P+,! .U! W*.KH,)+.0Q!

GJW/.TJG0)!(0K!K+F)*+IH)+.0!L(F!,(HFGK!(!*G.*KG*+0P!.U!)LG!H*I(0!L+G*(*,LT!(0K!.U!

)LG!G,.0.J+,!(0K!W./+)+,(/!/+0OF!IG)NGG0!W/(,GF![;(+0F)G+0!(0K!@(JWIG//Q!%dd`\Y!!

E+)L+0!)LG!*GFL(WGK!N.*/K!G,.0.J+,!PG.P*(WLTQ!(!0HJIG*!.U!K+UUG*G0)!)TWGF!

.U!,+)+GF!(0K!*GP+.0F!N+)L!,L(*(,)G*+F)+,!FW()+(/!,.0U+PH*()+.0F!L(SG!GJG*PGKi!

)LGFG!+0,/HKGB!!

• KG,/+0+0P! +0KHF)*+(/! ,G0)G*FM! (*G(F! NLG*G! )LG! KGW(*)H*G! .U! +0KHF)*T!

L(F! *GFH/)GK! +0! KG,/+0+0P! J(0HU(,)H*+0P! ,G0)G*F! (UU/+,)GK! N+)L! L+PL!

/GSG/F!.U!H0GJW/.TJG0)i!!

• P/.I(/!,+)+GF!^!)L.FG!,+)+GF!()!)LG!).W!.U!)LG!H*I(0!L+G*(*,LTQ!+0!,.0)*./!

.U! )LG! N.*/K! U+0(0,+(/! FTF)GJQ! NLG*G! ,H/)H*(/! W*.KH,)+.0! +0U/HG0,GF!

)LG! NL./G! N.*/KQ! (0K! NLG*G! )LG! IHF+0GFF! FG*S+,G! FG,).*! FG//F! +)F!

W*.KH,)F! ).! )LG! P/.IGY! 5/.I(/! ,+)+GF! (*G! ,.FJ.W./+)(0Q! I.(F)+0P!

0HJG*.HF!U.*G+P0!S+F+).*F!(0K!(!W(0.W/T!.U!.WW.*)H0+)+GF!).!,.0FHJGi!!

• GZW(0K+0P! (0K! ,.0)*(,)+0P! *GP+.0F! ^! F+0,G! )LG! KT0(J+,F! .U!

*GF)*H,)H*+0P! W*.KH,G! H0GSG0! KGSG/.WJG0)Q! +)! +F! ,.JJ.0! ).! (WWG(*!

N+)L+0!)LG!F(JG!,.H0)*T!.*!*GP+.0!(*G(F!GZWG*+G0,+0P!GZW(0F+.0!NL+/G!

.)LG*F! FHUUG*! U*.J! K+F+0SGF)JG0)! [;(+0F)G+0! (0K! @(JWIG//! %dd`i!

8(FFG0!#$$#\Y!

8,L./(*F!L(SG!())GJW)GK!).!H0KG*F)(0K!)L+F!)*(0FU.*J()+.0!)L*.HPL!(!S(*+G)T!

.U! /G0FGFY! =(+0F)*G(J! G,.0.J+,! )LG.*T! GJWL(F+]GF! J(*OG)! ,.JWG)+)+.0! (F! )LG!



#$!
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!

!

K*+S+0P!U.*,G!.U!G,.0.J+,!,L(0PGY!10(/TF)F!+0!)L+F!)*(K+)+.0!W.+0)!).!)LG!/.NG*!,.F)F!

.U! /(I.*! +0! /GFF!KGSG/.WGK!,.H0)*+GFQ! )LG!G0)*GW*G0GH*FL+W!(0K!NG(OG*!*GPH/()+.0F!

.U!)LG!0GN/T!+0KHF)*+(/+]+0P!,.H0)*+GFQ!(0K!/.N!)*(0FW.*)()+.0!,.F)F!(F!OGT!G/GJG0)F!

K*+S+0P!)LG!J(0HU(,)H*G*F!.U!NG(/)LT!0()+.0F!).!FL*+0O!N.*OG*FC!N(PGF!(0K!IG0GU+)FQ!

.*! ).! *G/.,()G! )LG+*! W*.KH,)+.0! H0+)F! ).! W/(,GF!N+)L! (0! (IH0K(0,G! .U! ,LG(W! /(I.*Y!

E+)L+0!)L+F!U*(JGN.*O!+0KHF)*+(/+F)F!L(SG!0.!,L.+,G!IH)!).!,.JWG)G!IT!PG))+0P!J.*G!

U*.J!)LG+*!/(I.*!U.*,GF![;*+GKJ(0Q!%d`#\Y!

8,L./(*F! .0! )LG! /GU)! L(SG! GJWL(F+]GK! )LG! W.NG*! .U! ,(W+)(/+F)F! +0! I*+0P+0P!

(I.H)!,L(0PGF!)L()!L(SG!+0,*G(FGK!)LG!W*.U+)(I+/+)T!.U!+0SGF)JG0)!NL+/G!NG(OG0+0P!

)LG! +0U/HG0,G!.U! /(I.*Y!7LG!K.J+0(0)!GZW/(0()+.0!(J.0P!)LGFG!)L+0OG*F!,.0,G*0F!(!

FN+),L! +0! *GP+JGF! .U! (,,HJH/()+.0! [6(*SGTQ%dadi! 1J+0! %ddb\Y! 1,,.*K+0P! ).! )L+F!

)LG.*TQ!)LG!J(e.*!,(W+)(/+F)!0()+.0F!W*GS+.HF/T!NG*G!K.J+0()GK!IT!h;.*K+F)C!*GP+JGF!

I(FGK! .0! J(FF! W*.KH,)+.0Q! J(FF! ,.0FHJW)+.0! (0K! )LG! NG/U(*G! F)()GY! :H*+0P! )LG!

%dc$FQ! L.NGSG*Q! )LGFG! *GP+JGF! *GFH/)GK! +0! (! ,*+F+F! U.*! ,(W+)(/! (F! W*.U+)F! UG//Y! 40!

*GFW.0FGQ! )LG! /G(KG*F! .U! JH/)+0()+.0(/! ,.*W.*()+.0F! +JW.FGK! (! 0GN! hW.F)M;.*K+F)C!

*GP+JG! )L()! +0S./SGK! (! L+PLG*! J.I+/+)T! .U! ,(W+)(/! U*.J! FG,).*! ).! FG,).*! (0K! U*.J!

W/(,G!).!W/(,G![,(//GK!hU/GZ+I/G!(,,HJH/()+.0C\Y!DGT!).!)L+F!W*.,GFF!N(F!(!0GN!J.KG!.U!

*GPH/()+.0!)L()!J(KG!W.FF+I/G!)LG!+JW.F+)+.0!.U!)L+F!*GP+JGY!7L+F!J.KG!.U!*GPH/()+.0!

K+J+0+FLGK! )LG! NG/U(*G! F)()GQ! *GKH,GK! )LG! W.NG*! .U! /(I.*! H0+.0F! (0K! FHWW.*)GK!

F.,+(/!+0F)+)H)+.0F!)L()!N.H/K!G0L(0,G!,.JWG)+)+SG0GFF![VGFF.WQ!#$$#\!

7LGFG! )N.! +0)G*W*G)()+.0F! .U! G,.0.J+,! *GF)*H,)H*+0P! (*G! 0.)! JH)H(//T!

GZ,/HF+SGY! >.)L! S+GNF! *G,.P0+]G! )LG! GZ+F)G0,G! .U! P*G()G*! ,.JWG)+)+SG0GFF! N+)L+0!



#%!
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!

+0KHF)*+GF!(0K!(J.0P!W/(,GFY!7LG!W*.P*GFF+SGg/GU)!(0(/TF+FQ!L.NGSG*Q!P.GF!IGT.0K!

F+JW/T! +KG0)+UT+0P! )LG! P/.I(/! U.*,GF! )L()! W*.JW)GK! ,(W+)(/! ).! *GF)*H,)H*G! (0K!

())GJW)F!).!*..)!)LGJ!+0!(!)LG.*T!.U!,(W+)(/+F)!,/(FF!,.0U/+,)Y!7LG!+FFHG!IG)NGG0!)LGFG!

)N.!S+GNF!)LHF!,.0,G*0F!)LG!,(HFGF!(0K!,.0FGXHG0,GF!.U!(!F+J+/(*/T!WG*,G+SGK!FG)!.U!

W*.,GFFGFY!1,,.*K+0P!).!J(+0F)*G(J!)LG.*TQ!*G,G0)!,L(0PGF!L(SG!+0GS+)(I/T!!*GFH/)GK!

U*.J! )LG! /(NF! .U! )LG! J(*OG)W/(,G! (0K! (FFHJG! )L()! )LG! IG0GU+)F! .U! G0L(0,GK!

,.JWG)+)+SG0GFF!U/.N!).!(//!N.*OG*F! +0!GZW(0K+0P!+0KHF)*+GF!(0K!).!(//!*GF+KG0)F!.U!

W/(,GF! )L()! (,L+GSG! G,.0.J+,! P*.N)LY! 40! ,.0)*(F)Q! /GU)! (0(/TF)F! ())*+IH)G! G,.0.J+,!

*GF)*H,)H*+0P! ).! )LG! GZG*,+FG! .U! ,/(FF! W.NG*! IT! (!N.*/KMW*+S+/GPGK! ,(W+)(/+F)! ,/(FF!

)L*G()G0GK!IT!N.*O+0PM,/(FF!(IF.*W)+.0!.U!(0!+0,*G(F+0P!FL(*G!.U!W*.KH,)+.0!KH*+0P!

)LG!;.*K+F)!WG*+.KY!40!)LG!W.F)M;.*K+F)!G*(Q!,(W+)(/+F)F!L(SG!*GP(+0GK!)LG!HWWG*!L(0K!

(0K! +)! +F! W*+J(*+/T! .N0G*FQ! HWWG*MJ(0(PGJG0)Q! (0K! W.FFGFF.*F! .U! L+PL!

+0U.*J()+.0(/! FO+//F! NL.! *G(W! )LG! IG0GU+)F! .U! G,.0.J+,! GZW(0F+.0Y! 5*.N)L! (0K!

KG,/+0G!.,,H*!F+JH/)(0G.HF/TQ!(0K!)LG!F.,+(/!K+F)*+IH)+.0!.U!)LG!IG0GU+)F!.U!P*.N)L!+F!

L+PL/T!H0GSG0![;(+0F)G+0!(0K!@(JWIG//Q!%dd`\Y!

1F! )LG! W(*(P*(WLF! (I.SG! *GSG(/Q! *GF)*H,)H*+0P! N(F! (0! G0,.JW(FF+0P!

WLG0.JG0.0! (0K! +0U/HG0,GK! )LG! ,.0)*./! (0K! K+F)*+IH)+.0! .U! J.F)! G,.0.J+,!

(,)+S+)+GF! )L*.HPL.H)! )LG!P/.IGY! 4)F! +0U/HG0,G!.0! *G)(+/! +0KHF)*T!L(F!IGG0!K*(J()+,Q!

(0K!+)F!)*G0KF!L(SG!IGG0!F+J+/(*!).!.)LG*!+0KHF)*+GFB!,.0F./+K()+.0Y!!

P/9/D/ %370=2'%387;N<7N;=6A'06?'7@3'&46842=?07=46'45'Q24102'&4;L4;073'&0L=702'
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40! )LG! /(F)!KG,(KGF!.U! )LG! )NG0)+G)L! ,G0)H*TQ! )LG! *G)(+/! +0KHF)*T! +0!EGF)G*0!

G,.0.J+GF! L(F! P.0G! )L*.HPL! J(e.*! ,L(0PGFQ! NL+,L! (*G! *G/()GK! ).! )LG! KT0(J+,F!

.WG*()+0P!()!)LG!0()+.0(/!(0K!+0)G*0()+.0(/!/GSG/Y!7LG!*GFH/)!L(F!IGG0!)LG!GJG*PG0,G!

(0K! F)*G0P)LG0+0P! .U! K.JGF)+,! (0K! +0)G*0()+.0(/! ,.*W.*()G! W.NG*! N+)L+0! )LG!

+0KHF)*T!N+)L!(!,.0FGXHG0)!)*G0K!).N(*KF!+0,*G(F+0P!*G)(+/!,.0,G0)*()+.0Y!7L*.HPL!

W*.,GFFGF! .U! +0)G*0(/! GZW(0F+.0Q! JG*PG*F! (0K! (,XH+F+)+.0FQ! U*(0,L+FGM)TWG!

(P*GGJG0)F! (0Kg.*! e.+0)MSG0)H*GFQ! )LG! *G)(+/! FG,).*! IG,(JG! W*.P*GFF+SG/T! J.*G!

,.0,G0)*()GK!FH,L!)L()!(!L(0KUH/!.U!F).*GF!,(JG!).!K.J+0()G!)LG!L+PL!F)*GG)!(,*.FF!(!

*(0PG!.U!FG,).*FQ!IH)!W(*)+,H/(*/T!+0!U..K!(0K!,/.)L+0P!*G)(+/+0P![7.O()/+!(0K!>.T(,+Q!

%ddai! @*GNG! (0K!:(SG0W.*)Q! %dd#i!E*+P/GTQ! %dd%i! 6HPLGFQ! %dd`i! 2(0PF).0! G)! (/YQ!

%dda\Y! 1J.0P! )LG! ,.0)*+IH)+0P! U(,).*F! U.*! )LG! +0,*G(F+0P! KGP*GG! .U!

+0)G*0()+.0(/+]()+.0! (0K! ,.0,G0)*()+.0! .U! *G)(+/! +0,/HKG! )G,L0./.P+,(/! ,L(0PGF! +0!

*G)(+/! .WG*()+.0FQ! P*.N+0P! F+]G! .U! IHF+0GFF! .*P(0+]()+.0F! (0K! U(S.*(I/G! /GP+F/()+.0!

FH,L!(F!*G/(Z()+.0!.*!*GJ.S(/!.U!)*(KG!I(**+G*F![>*.J/GT!(0K!7L.J(FQ!%dd_\Y!!

'G*L(WF! )LG! J.F)! )L.*.HPL! (0K! ,.JW/GZ! )LG.*G)+,(/! )*G()JG0)! .U!

,.0)GJW.*(*T! *G)(+/! ,L(0PG! .*! *G)(+/+0P! *GF)*H,)H*+0P! N+)L+0! )LG! /+)G*()H*G! +F! (0!

.U)G0M,+)GK!W+G,G!IT!:H,()G/! (0K!>/.J/GT! [%dd$\Y!7LG!(H)L.*F! ,(//! U.*!())G0)+.0! ).!

*G)(+/! *GF)*H,)H*+0P! (0K! )LG! ,L(0P+0P! FW()+(/+)T! .U! *G)(+/+0PQ! (0K! +0! K.+0P! F.! )LGT!

.H)/+0G!(! )LG.*T!.U! *G)(+/! ,(W+)(/!(F!(!,.JW.0G0)!.U! )LG!N.*O+0PF!.U! ,.0)GJW.*(*T!

,(W+)(/+FJY!RF+0P!(!J(*Z+F)!WG*FWG,)+SGQ!:H,()G/!(0K!>/.J/GT! +KG0)+UT!*G)(+/!,(W+)(/!

j(F! (! FHIU.*J! .U! ,.JJG*,+(/! ,(W+)(/! )L()! +F! /.,()GK! IG)NGG0! W*.KH,)+.0! (0K! U+0(/!

,.0FHJW)+.0Y! 40! )LG! U+0(/! (,)! .U! GZ,L(0PGQ! *G)(+/! ,(W+)(/! L(F! (F! +)F! UH0,)+.0! )LG!



#_!
!

!

!

*G(/+]()+.0!.U!)LG!FH*W/HF!S(/HG!/.,OGK!HW!+0!,.0FHJG*!,.JJ.K+)+GFk![WY!#%a\Y!

40! (0! ())GJW)! ).! H0KG*F)(0K! )LG! FW()+(/! [.*! U.*J(/\! GZW*GFF+.0F! .U! *G)(+/!

*GF)*H,)H*+0P! .U! )LG! /(F)! L(/U! ,G0)H*TQ! :H,()G/! (0K! >/.J/GT! W.+0)! ).! )L*GG!

W*GK.J+0(0)!F)*()GP+GF!!

(Y 7LG!,.0,G0)*()+.0!.U!*G)(+/!,(W+)(/!+0).!)LG!K.J(+0!.U!/(*PG*!(0K!UGNG*!U+*JFi!

IY 7LG!(FF.,+()+SG!FL+U)!+0!W.NG*!()!)LG!W*.KH,)+SGM,.JJG*,+(/!+0)G*U(,G!).!)LG!

(KS(0)(PG!.U!*G)(+/!,(W+)(/i!

,Y 9UU.*)F!IT!*G)(+/!,(W+)(/!).!*GKH,G!)LG!,.F)F!.U!,+*,H/()+.0Y!

1,,.*K+0P! ).! )LGJQ! 0()+.0(/! (0K! JH/)+0()+.0(/! FHWG*J(*OG)FQ! FHWG*F).*GFQ!

*GP+.0(/! J(//F! (0K! LTWG*J(*OG)F! L(SG! IGG0! )LG! FW()+(/! J(0+UGF)()+.0! .U! )L+F!

,.0,G0)*()+.0! .U! *G)(+/! ,(W+)(/Y! 7LGFG! F).*GF! L(SG! (/F.! IGG0! )LG!J(0+UGF)()+.0! .U! (!

0GN!,G0)*(/+]GK!*G)(+/!PG.P*(WLT!+0!NL+,L!)LG!W*GFG0,G!.U!UGNG*!(0K!/(*PG*!F).*GF!+0!

OGT! [FW(,GMG,.0.JT\! /.,()+.0F!LG/WF! ).! )*(0FUG*!,+*,H/()+.0!,.F)F! U*.J!*G)(+/G*F! ).!

,.0FHJG*FQ!NL.!(IF.*I!J.*G!.U!)LG!,.F)F!.U!GZ,L(0PG!(0K!,.0FHJW)+.0!)L*.HPL!)LG!

)*(SG/!GZWG0FGF!)LGT!+0,H*!).!FL.W!()!)LGFG!/.,()+.0FY!

8H,L! /(*PGMF,(/G!*G)(+/!L(F!IGG0!,.JJ.0/T!,(//GK! h,L(+0MF).*GFC!(0K! +F!.U)G0!

*GUG**GK! ).! (F! FHWG*MF).*GF! .*! I+PMI.Z! F).*GFY! @L(+0! F).*GF! (*G! HFH(//T! KGU+0GK! (F!

*G)(+/! .H)/G)F! )L()! FL(*G! (! I*(0K! (0K! ,G0)*(/! J(0(PGJG0)Q! (0K! HFH(//T! L(SG!

F)(0K(*K+]GK! IHF+0GFF!JG)L.KF! (0K! W*(,)+,GFY! 7LGFG! ,L(*(,)G*+F)+,F! (/F.! (WW/T! ).!

,L(+0! *GF)(H*(0)F! (0K! F.JG! FG*S+,GM.*+G0)GK! ,L(+0!IHF+0GFFGFY! @L(+0! *G)(+/G*F! ,(0!

*(0PG!U*.J!)+0T!&$$MFXH(*GMU..)!FWG,+(/)T!U..K!FL.WF!).!#b$Q$$$MFXH(*GMU..)!J(e.*!



#&!
!

!

!

K+F,.H0)!KGW(*)JG0)!F).*GF!F).,O+0P!)G0F!.U!)L.HF(0KF!.U! +)GJFY!=(0T!,L(+0F!L(SG!

F).,OF!)L()!(*G!WHI/+,/T!)*(KGK!(0K!)LGT!(*G!J(0(PGK!U.*!F)G(KT!P*.N)L!(0K!W*.U+)Y!

R0/+OG! J.F)! +0KGWG0KG0)/T! .N0GK! *G)(+/G*FQ! ,L(+0F! HFG! L+PL/T! U.,HFGK! *GFG(*,LQ!

W/(00+0PQ! WH*,L(F+0P! (0K!J(0(PGJG0)! F)*()GP+GFY! 1! S(F)! 0HJIG*! .U! /.,()+.0F! (0K!

J.KG*0! IHF+0GFF! W*(,)+,GF! (//.N! ,L(+0! F).*GF! ).!J(OG! K+F,.H0)GK! WH*,L(FGF! (0K!

)LHF! .UUG*! /.NG*! W*+,GF! [hG,.0.J+GF! .U! F,(/GC\! (0K! ).! ,.0KH,)! J(FF! (KSG*)+F+0P!

,(JW(+P0F!)L()!P+SG!)LGJ!(!,.0F+KG*(I/G!(KS(0)(PG!.SG*!FJ(//G*!F).*GFY!;*(0,L+FGM

F).*GF!(*G!W(*)!.U!,L(+0!.WG*()+.0F!L.NGSG*!N+)L!(!/.,(/!+0KGWG0KG0)!.N0G*Y!7LGFG!

F).*GF!(0K!*GF)(H*(0)F!W*.S+KG!)LG!.WG*().*!N+)L!(!W*.SG0!J(*OG)+0P!IHF+0GFF!W/(0!

(0K! (! I*(0K! )L()! ,(0! W*.S+KG! (! F./+K! +0,.JG! (0K! NG(/)L! ,*G()+.0Y! ! 1KK+)+.0(//TQ!

L+PLG*! F(/GF! W*.S+KG! )LG! (I+/+)T! ).! W(T! F)GGWG*! *G0)FQ! F+0,G! ,.JJG*,+(/! ).)(/!

.,,HW(0,T! ,.F)F! [*G0)Q! H)+/+)+GF\! (*G! )TW+,(//T! aM%$! WG*,G0)! .U! P*.FF! F(/GF! [5+IIFQ!

#$%#Q!WY#&M#b\Y!

1! 0HJIG*! .U! F,L./(*FQ! J.F)/T! PG.P*(WLG*FQ! L(SG! UH*)LG*! KGSG/.WGK! )LG!

H0KG*F)(0K+0P!.U!*G)(+/!,(W+)(/!(0K!*G)(+/!*GF)*H,)H*+0P!,.0,GW)FY!8.JG!F,L./(*F!L(SG!

(*PHGK! )L()! )LG! W*GFG0,G! .U! I+P! F).*GF! +F! (! )*G0K! 0.)! F.! G(F+/T! (WW/+,(I/G! ).! )LG!

*G)(+/+0P! .U! (WW(*G/! (F! +)! J+PL)! IG! ).! P*.,G*T! .*! L.JG! +JW*.SGJG0)! W*.KH,)F!

[E*+P/GTQ! %ddd\Y! 40KGGKQ! J(0T! JH/)+0()+.0(/! ,L(+0! F).*GFQ! FH,L! (F! )LG! 5(W! 40,YQ!

,.0)*(K+,)!)L+F!)*G0K!IT!IH+/K+0P!J.*G!(0K!J.*G!F).*GF!+0!J.*G!(0K!J.*G!/.,()+.0FQ!

F).*GF!N+)L! (! F)(0K(*K! FXH(*G! U..)(PG! )L()! )TW+,(//T!J.*G! ,/.FG/T! (WW*.Z+J()GF! (!

FJ(//! /.,(/! *G)(+/G*! 0.)! (!J(e.*! +0)G*0()+.0(/! .0G! [=(*F).0! (0K!=.K(**GFQ! #$$#\Y!

=.F)!F,L./(*F!(P*GGQ!)LG0Q!)L()!*G)(+/!,(W+)(/!L(F!IG,.JG!+0,*G(F+0P/T!,.0,G0)*()GK!



#b!
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!

+0!)LG!/())G*!W(*)!.U!)LG!)NG0)+G)L!,G0)H*Ti!L.NGSG*!)LG!FW()+(/!J(0+UGF)()+.0!(0K!)LG!

F.,+.G,.0.J+,!+JW/+,()+.0F!.U!)L+F!,.0,G0)*()+.0!(*G!F)+//!J())G*F!.U!K+FWH)GY!

4U! ()! )LG! G,.0.J+,! /GSG/! NG! L(K! +0,*G(FGK! ,(W+)(/! J.I+/+)T! (0K! G,.0.J+,!

,.0,G0)*()+.0Q!W./+)+,(//T!)LG*G!N(F!(!*+FG!.U!(!W.NG*UH/!+KG./.PT!N.*/KN+KGY!!

P/9/P/ .342=13;02=8:'06?'7@3'$;06854;:07=46'45'C;106'Q4>3;606<3'

4)! +F! +JW.*)(0)!).!W.+0)!.H)! )L()!*GF)*H,)H*+0P!N(F!(/F.!(,,.JW(0+GK!IT!)LG!

*+FG!.U!(!,.0FG*S()+SG!+KG./.PT!N.*/KN+KGQ!.0G!)L()!*GeG,)GK!W*GS+.HF/T!GF)(I/+FLGK!

GP(/+)(*+(0!W*+0,+W/GF!(0K!,.//G,)+SG!*GFW.0F+I+/+)T!+0!U(S.*!.U!+0K+S+KH(/!/+IG*)T!(0K!

WG*F.0(/!*GFW.0F+I+/+)TY!8H,L!+KG./.PT!S(/HGF!J(*OG)!GZ,L(0PG!(F!h(0!G)L+,!+0!+)FG/UQ!

,(W(I/G!.U!(,)+0P!(F!(!PH+KG!).!(//!LHJ(0!(,)+.0Q!(0K!FHIF)+)H)+0P!U.*!(//!W*GS+.HF/T!

LG/K!G)L+,(/!IG/+GUFCQ!(0K!+)!GJWL(F+]GF!)LG!F+P0+U+,(0,G!.U!,.0)*(,)H(/!*G/()+.0F!+0!)LG!

J(*OG)W/(,GY! 4)! L./KF! )L()! )LG! F.,+(/! P..K! N+//! IG! J(Z+J+]GK! IT! J(Z+J+]+0P! )LG!

*G(,L!(0K!U*GXHG0,T!.U!J(*OG)!)*(0F(,)+.0FQ!(0K!+)!FGGOF!).!I*+0P!(//!LHJ(0!(,)+.0!

+0).!)LG!K.J(+0!.U! )LG!J(*OG)![6(*SGTQ!#$$cQ!WY#\Y!?G./+IG*(/+FJQ!(F! +)!,(JG!).!IG!

O0.N0Q!K+FF.,+()GK! +0K+S+KH(/! /+IG*)T! U*.J!F.,+(/! eHF)+,G! ,.0,G*0FQ! )LG!L(//J(*O!.U!

)LG!%d`$F!J.SGJG0)FQ!+0!.*KG*!).!W*.J.)G!G,.0.J+,!P*.N)LY!1,,.*K+0P!).!6(*SGT!

[#$$c\Q! 0G./+IG*(/+FJ! *GF)F! HW.0! )N.! I(F+,! W*+0,+W/GFY! ! ;+*F)Q! +0! )LG! GSG0)! .U! (!

,.0U/+,)! IG)NGG0! )LG! NG//MIG+0P! .U! (! W.WH/()+.0! (0K! )LG! *()G! .U! *G)H*0! .U! )LG!

+0SGF)JG0)! .U! I(0OF! )LG! /())G*! FL(//! IG! W*+S+/GPGKY! 7LG! FG,.0K! W*+0,+W/G! +F! )L()!

P.SG*0JG0)F! [.U! NL()GSG*! F)*+WG\! JHF)! KGK+,()G! )LGJFG/SGF! ).! )LG! ,*G()+.0! .U! (!

P..K!IHF+0GFF!,/+J()GY!7.!K.!F.!)LGT!L(SG!).!+0)GP*()G!IHF+0GFF!+0).!P.SG*0JG0)!+0!



#`!
!

!

!

(!0GN!FTF)GJ!.U!P.SG*0(0,GY!10K!(P(+0Q!+0!)LG!GSG0)!.U!(!,.0U/+,)!IG)NGG0!)LG!NG//M

IG+0P! .U! (! W.WH/()+.0! (0K! )LG! ,*G()+.0! .U! (! P..K!IHF+0GFF! ,/+J()GQ! )LG0! )LG! /())G*!

FL(//!IG!W*+S+/GPGKY!!7LG!eHF)+U+,()+.0!+F!)L()!(!j*+F+0P!)+KG!/+U)F!(//!I.()Fk!GSG0!)L.HPL!

+)!*(*G/T!K.GF!F.Q!(F!)LG!F)(PPG*+0P!P*.N)L!.U!+0GXH(/+)T!())GF)F![WY_\!

;.*! )L+F! *G(F.0Q! 0G./+IG*(/+FJ!L(F! IGG0! )G*JGK! (F! )LG! j*GF).*()+.0! .U! ,/(FF!

W.NG*k! (0K!JHF)! IG! FGG0! 0.)! (F! (! )L+0P! (F!JH,L! (F! (! W*.,GFF! ^! .0G! )L()! .,,H*F!

(/.0PF+KG! (0K! +0! ,.JI+0()+.0!N+)L!J(0T!.)LG*!W*.,GFFGF! )L()! (UUG,)!H*I(0+]()+.0Y!

8.JG!.U!)LGFG!W(*(//G/!W*.,GFFGF!(*G!,.JW/+JG0)(*T!.*!FHWW.*)+SGQ!NL+/G!.)LG*F!(*G!

,.0)GF)()+.0F! [6(,ON.*)LQ!#$$`\Y!1!W(*)+,H/(*/T!HFGUH/! ,.0,GW)! +0! )L+F! /+)G*()H*G! +F!

)LG!0.)+.0!)L()!0G./+IG*(/+FJ!,(0!IG!FGG0!(F!(0!+KG./.PTQ!(!J.KG!.U!,+)T!P.SG*0(0,GQ!

(0K!(!K*+SG*!.U!H*I(0!,L(0PGY!;H*)LG*J.*GQ!(F!6(,ON.*)L![#$$`\!FHPPGF)FQ!(,)H(//T!

GZ+F)+0P!0G./+IG*(/+FJ!+F!(!J.*G!L+PL/T!,.0)+0PG0)!W*.,GFF!)L(0!)LG!WH*G!G0KMF)()G!+)!

+F!.U)G0!U*(JGK!).!IG!N+)L+0!0G./+IG*(/!+KG./.PT![WY!%%\Y!

40! )LG! R0+)GK! 8)()GFQ! 0G./+IG*(/+FJ! (,L+GSGK! LGPGJ.0+,! F)()HF! )L*.HPL! (!

0HJIG*! .U! +JW.*)(0)! ,L(00G/FQ! +0,/HK+0P! )LG!3G(P(0! (KJ+0+F)*()+.0! +0! )LG!%da$FQ!

NL+,L! .WG0/T! F.HPL)! ).! *.//! I(,O! J(0T! G/GJG0)F! .U! )LG! DGT0GF+(0! F)()G! FH,L! (F!

WHI/+,! L.HF+0PQ! +0,.JG! FHWW/GJG0)FQ! JGK+,(/! FHIF+K+GF! (0K! K*(F)+,(//T! KG,*G(FGK!

UGKG*(/! FHWW.*)! ).! ,+)+GFY!7L+0O! )(0OFQ! P/.I(/! +0F)+)H)+.0F!(0K!I.0KM*()+0P!(PG0,+GF!

(/F.!W/(TGK!)LG+*!W(*)Y!!

<0G!.U!)LG!J(e.*!+JW/+,()+.0F!.U!*GF)*H,)H*+0P!H0KG*!0G./+IG*(/+FJ!L(F!IGG0!

)LG!S./()+/+)T!.U!W/(,G!(0K!+0SGF)JG0)Y!4U!(*G(F!L(SG!L+PL!/(I.*!,.F)FQ!)LG0!IHF+0GFF!

)L*G()G0F!).!P.!G/FGNLG*GQ!F.!)LG!W*+,G!.U!/(I.*!N+//!K*.WY!40!S+*)H(//T!(//!,+)+GFQ!,+)T!



#c!
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!

(KJ+0+F)*().*F! (0K! W/(00G*F! U.H0K! )LGJFG/SGF! +0,*G(F+0P/T! ,.JWG)+0P!N+)L! .)LG*!

,+)+GF! (F! )LGT! F.HPL)! ).! *G,.0F)*H,)! )LG+*! G,.0.J+GFQ! *GW/(,+0P! KT+0P! .*! KG(K!

+0KHF)*+GF!N+)L! 0GN!.0GFQ! (0K! ).! *GIH+/K! +0KHF)*+(/! /(0KF,(WGF! )L()! *GFH/)GK! U*.J!

)L+F!J(e.*!G,.0.J+,!,L(0PGY!;.*!GZ(JW/GQ!?GN!A.*O!@+)T!KGWG0KF!W*+J(*+/T!.0!)(Z!

*GSG0HGF! PG0G*()GK!N+)L+0! +)F! .N0! I.H0K(*+GFY! 7LG! ,+)T! P.SG*0JG0)Q! NL+,L! K.GF!

0.)!PG)!(0T!W.*)+.0!+0!)LG!)(Z!I(FG!.U!+)F!FHIH*I(0!*+0PQ!JHF)!,.0)+0H.HF/T!F)*+SG!).!

OGGW!*GSG0HGMPG0G*()+0P!WG.W/G!(0K!+0KHF)*+GF!N+)L+0!+)F!I.*KG*FY!6G0,GQ!F+0,G!)LG!

%da$F! )LG! J(+0! P.SG*0JG0)(/! F)*()GPT! U.*! H*I(0! *GPG0G*()+.0! (0K! FWH**+0P!

G,.0.J+,! (,)+S+)T! +0! )LG! ,+)T! L(F! IGG0! )LG! G0,.H*(PGJG0)! .U! W*.WG*)TM/GK!

KGSG/.WJG0)![;(+0F)G+0Q!#$$%\Y!

7LHFQ!+0!)LG!,.0)GZ)!.U!+0,*G(F+0P!,(W+)(/!J.I+/+)T!(0K!KG,/+0+0P!FHWW.*)!U*.J!

)LG!UGKG*(/!F)()GQ!J(0T!,+)+GF!F.HPL)!).!.SG*,.JG!)LG+*!U+0(0,+(/!0GGKF!IT!KGSG/.W+0P!

NL()! L(F! (/)G*0()G/T! IGG0! )G*JGK! )LG! j)LG! G0)*GW*G0GH*+(/! F)()Gk! [@/(*OG!n!5(+/GQ!

%dadi!2G+)0G*Q!%dd$i!2G+)0G*!n!5(*0G*Q!%dd_\!(0K!)LG!jH*I(0!P*.N)L!J(,L+0Gk![@.Z!

n!=(+*Q!%dadi!2.P(0!n!=./.),LQ!%dac\Y!7LG!G0)*GW*G0GH*+(/!F)()G!*GUG*F!).!+0,*G(FGK!

U+0(0,+(/! KGWG0KG0,G! )L()! /GK! J(0T! /.,(/! P.SG*0JG0)F! ).! ,L(0PG! U*.J! IG+0P! )LG!

J(0(PG*F! .U! F.,+(/! FG*S+,GF! ).! G0)*GW*G0GH*F! ,.JWG)+0P! U.*! J.I+/G! +0SGF)JG0)!

,(W+)(/Y! 7L+F! ,(0! IG! +//HF)*()GK! )L*.HPL! )LG!J(*OG)M.*+G0)GKQ! ,.JWG)+)+SG! ^K*+SG0Q!

(0K! W*.MKGSG/.WJG0)! W./+,+GF! )L()! L(SG! IGG0! (K.W)GK! IT! )LGFG! P.SG*0+0P! H*I(0!

*GP+JGF! [:G;+/+WW+F! %ddc\Y! 7LG! H*I(0! P*.N)L! J(,L+0G! *GUG*F! ).! ,+)+GFC! W.NG*!

F)*H,)H*GF!K.J+0()GK!IT! ,.(/+)+.0F!.U! /(0KMI(FGK! +0)G*GF)F! [W./+)+,(/! (0K! ,(W+)(/+F)!

G/+)GF\!)L()!F)(0K!).!W*.U+)! U*.J!)LG!P*.N)L!.U!)LG!JH0+,+W(/+)+GF! +0!NL+,L!)LGT!(*G!



#a!
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!

I(FGK! [;G(P+0Q! %da_i! 2.P(0! n! =./.),LQ! %daci! =./.),LQ! %dc`i! =./.),L! n! 2.P(0Q!

%da&\Y!7LG!*G/GS(0,G!.U!)LGFG!,.0,GW)F!F)GJF!U*.J!)LG+*!(I+/+)T!).!,(W)H*G!0.)!.0/T!

)LG! +0)G*0(/! KT0(J+,F! .U! H*I(0! P.SG*0+0P! *GP+JGFQ! IH)! (/F.! )LG! *./G! .U! H*I(0!

KGSG/.WJG0)! N+)L+0! )LG! *G,G0)! )*(0FU.*J()+.0! .U! /(*PG*! W./+)+,(/! (0K! G,.0.J+,!

,.0)GZ)FY!

1!,.JJ.0!)L*G(K!.U!)LGFG!)N.!WG*FWG,)+SGF!+F!)L()!)LG!FL+U)!.U!)LG!F)()G!U*.J!

J(0(PG*(/+FJ! +F! J(*OGK! IT! P.SG*0JG0)FC! +0)G*GF)! +0! +0,*G(F+0P! )LG! W*.KH,)+SG!

S(/HG!.U!H*I(0!/(0K!(0K!(!S(/H+0P!.U!W/(,G!.SG*!)G**+).*T![2.P(0!(0K!=./.),L!%daci!

6(*SGT!%dad\Y!40!)L+F!,.0)GZ)Q!)LG!/.,(/!IG0GU+)F!.U!KGSG/.WJG0)!(*G!0.N!GZWG,)GK!).!

(,,*HG!+0K+*G,)/T!).!*GF+KG0)F![+U!()!(//\Y!40F)G(K!.U!J(O+0P!+0SGF)JG0)F!+0!)LG!O+0KF!

.U!G,.0.J+,!W*.eG,)F![L.HF+0PQ!GKH,()+.0Q!G),Y\!)L()!+JW*.SG!,.0K+)+.0F!.U!/+S+0P!(0K!

N.*O+0P!.U!/.,(/!+0L(I+)(0)FQ!/.,(/!W./+,TMJ(OG*F!U.,HF!.0!W/(,GMI(FGK!W*.eG,)F!FH,L!

(F!,H/)H*(/!,G0)G*FQ!G0)G*)(+0JG0)!].0GFQ!(0K!)LG!/+OG!GZWG,)+0P!)L()!)LGFG!N+//!L(SG!

+JW(,)F!P*G()G*!)L(0!)LG!FWG,+U+,!)G**+).*T!N+)L+0!NL+,L!FH,L!W*.eG,)F!L(WWG0!).!IG!

/.,()GK![6(*SGTQ!%dadi!;(+0F)G+0Q!#$$%\Y!!!

40,*G(F+0P/TQ!+0KHF)*+(/!/(0KMHFGF!IG,(JG!)LG!)(*PG)!.U!H*I(0!*GKGSG/.WJG0)!

F,LGJGF! .U)G0! I(FGK! .0! ,.JJG*,+(/! (0K! *GF+KG0)+(/! HFGFY! 8HIF)+)H)+0P! NL()! N(F!

WG*,G+SGK!(F!h.IF./G)GC!/(0K!HFGF!N+)L!J.*G!W*.KH,)+SG!.0GF!L(F!LG/WGK!J(0T!,+)+GF!

).! +0,*G(FG! *GSG0HGF!(0K!,*G()G!(0! +J(PG!.U!H*I(0! *G0(+FF(0,GY!7LG!W*+J(*T! /(0K!

HFG! (,)+S+)+GF! )L()! PG0G*()G! W*.WG*)T! *GSG0HG! +0,/HKG! L.)G/FQ! FL.WW+0P! (*G(FQ!

*GF)(H*(0)FQ!(0K!J+ZGKMHFG![7H*0G*!#$$#\Y!!!



#d!
!

!

!

?GN!A.*O!@+)T!,/G(*/T!+//HF)*()GF!)L+F!)*(0FU.*J()+.0!+0!/(0KMHFG!W())G*0FY!40!

)LG! /(F)! KG,(KGF! )LG! ,+)T! L(F! GZWG*+G0,GK! (! KG,/+0G! .U! J(0HU(,)H*+0P! /(0K! (0K! (!

FHIF)(0)+(/! KG,*G(FG! .U! +)F! S(,(0)! /(0K! HFGF! +0! U(S.*! .U! ,.JJG*,+(/! HFGF! (0K!

+0)G0F+U+GK! *GF+KG0)+(/! HFG! [;+),LQ! d_i!=..KTQ! #$$c\Y! 8H,L! )*(0FU.*J()+.0!N(F! 0.)!

/+J+)GK! ).! ?GN! A.*O! (0K! J(0T! ,+)+GF! (//! .SG*! )LG! ,.H0)*T! GZWG*+G0,GK! (0!

+0)G0F+U+,()+.0!.U!H*I(0!,.JJG*,G![=(,=(L.0Q!#$%%i!@/+UU.*KQ!#$%#\Y!

1F!*G)(+/+0P!L(F!)(OG0!.SG*! +0,*G(F+0P!GZW(0FGF!.U!H*I(0!FW(,GQ!,.JJG*,+(/!

KGSG/.WJG0)! L(F! IG,.JG! /+0OGK! ).! (! 0HJIG*! .U! F.,+(/! W*.I/GJF! (0K! L(F! /GK! ).!

K+F)+0,)/T! W./+)+,(/! ,.0U*.0)()+.0FY! !ELG*G(F! F.JG! L(SG! W*(+FGK! )LG! *GFH*PG0,G! .U!

+00G*M,+)+GF! *G)(+/Q! J(*OGK! IT! )LG! W*GFG0,G! .U! ,L(+0! F).*GFQ! I.H)+XHGFQ! (0K! .)LG*!

L+PL/T! ,(W+)(/+]GK! GF)(I/+FLJG0)F! ['.*)G*Q! dbi! ;/.*+K(Q! #$$#\Q! .)LG*F! L(SG! ,/(+JGK!

)L()! ,.*W.*()GM/GK! *G)(+/! KGSG/.WJG0)! )L*G()G0F! 0G+PLI.*L..K! +KG0)+)T! (0K!

H0KG*J+0GF!W*+0,+W/GF!.U!F.,+(/!(0K!G,.0.J+,!eHF)+,G!(F!NG//!(F!KGJ.,*()+,!+0,/HF+.0!

+0!WHI/+,!FW(,GF![8.*O+0Q!d#i!6(/GIFOTQ!#$$&i!=+),LG//Q!#$$`i!6(J0G)!(0K!6(J0G)Q!

#$$c\Y!!!

:GFW+)G!K+SG*PG0,GF!(I.H)!)LG!U.*J!.U!H*I(0!*G)(+/!KGSG/.WJG0)Q!UGN!N.H/K!

XHGF)+.0! )L()! ,.JJG*,+(/! /(0KF,(WGF! L(SG! F+P0+U+,(0)/T! ,L(0PGK! KH*+0P! )LG! /(F)!

KG,(KGF! .U! )LG! )NG0)+G)L! ,G0)H*TY! ;*.J! ,L(+0! F).*G!W*./+UG*()+.0! ).! )LG! P*.N)L!.U!

hI.H)+XH+0PC! (0K! ,.UUGG! FL.WF! (//! .SG*! )LG! ,.H0)*TQ! *G+0SGF)JG0)! +0! H*I(0!

,.JJG*,+(/!(*G(F! +F!WG*L(WF!.0G!.U! )LG!J.F)!S+F+I/G!F+P0F!.U!*GF)*H,)H*GK!.*!W.F)M

+0KHF)*+(/!,+)+GF![fHO+0Q!#$$d\Y!1)!)LG!/.,(/!/GSG/!)LG!U(,).*F!HFH(//T!(FF.,+()GK!N+)L!



_$!
!

!

!

,.JJG*,+(/! ,L(0PG! (*G! 0G+PLI.*L..K! ,L(*(,)G*+F)+,FQ! FW()+(/! *GPH/()+.0F! (0K!

0G+PLI.*L..K!.*P(0+]()+.0FQ!(F!)LG!U.//.N+0P!W(*(P*(WLF!*GSG(/Y!

P/D/ K4<02')0<74;8'#@0L=6A'C;106'%370=2'06?'&4::3;<=02'&@06A3'

P/D/9/ .3=A@14;@44?'&@0;0<73;=87=<8'

8.,+(/!F,+G0)+F)F!L(SG!/.0P!.IFG*SGK!)L()!0G+PLI.*L..K!,L(*(,)G*+F)+,F!W/(T!(!

,G0)*(/! *./G! +0! ,.JJG*,+(/! ,.JW.F+)+.0! (0K! /.,()+.0Y! 2.,()+.0! (0K! ,G0)*(/! W/(,G!

)LG.*+GF!L(SG!/.0P!0.)GK!)L()!IHF+0GFFGF!.W)+J(//T!,L..FG!).!/.,()G!+0!,G0)*(/!(*G(FQ!

)L()!+FQ!(*G(F!N+)L!G(FT!(,,GFF!(0K!N+)L!L+PL!,.0,G0)*()+.0!.U!WG.W/G![>G**TQ!%d`c\Y!

1,,.*K+0P/TQ! J.F)! *G)(+/! U+*JFQ! WG*F.0(/! FG*S+,G! IHF+0GFFGFQ! /.,(/! U+0(0,+(/!

+0F)+)H)+.0FQ! (0K! .)LG*! ,.0FHJG*M.*+G0)GK! IHF+0GFFGF! PG0G*(//T! (*G! GZWG,)GK! ).!

/.,()G! (,,.*K+0P! ).! *G)(+/! J(*OG)! )LG.*TQ! N+)L! *GF+KG0)! +0,.JG! (0K! W.WH/()+.0!

KG0F+)T!K*+S+0P!/.,()+.0!(0K!+0SGF)JG0)!KG,+F+.0FY!7LGFG!U+*JF!(*G!/.,(//T!.*+G0)GKQ!

(0K!0G+PLI.*L..K!,L(*(,)G*+F)+,F!,(0!W*.U.H0K/T!(UUG,)!)LG+*!*GSG0HG!(0K!(/F.!L(SG!

F.JG! GUUG,)! .0! )LG+*! ,.F)FY! ;.*! /.,(//T! .*+G0)GK! U+*JFQ! *G)(+/! )LG.*T! FHPPGF)F! )L()!

0G+PLI.*L..K! +0,.JG!(0K!W.WH/()+.0! /GSG/F!(*G!OGT!KG)G*J+0(0)F!.U! U+*J!*GSG0HG!

(0K! )LHF! U+*J! +0SGF)JG0)Y! ?G+PLI.*L..K! ,.0K+)+.0F! J+PL)! (/F.! (UUG,)! )LG! ,.F)! .U!

K.+0P!IHF+0GFFQ!+0,/HK+0P!*G0)F!(0K!FG,H*+)T!,.F)F![4JJG*P/H,OQ!%dddQ!WY!_dd\Y!

=.*G!*G,G0)!GJW+*+,(/!F)HK+GF!*G/()+0P!*G)(+/!J(*OG)F!).!/.,(/!,L(*(,)G*+F)+,F!

+0,/HKG! >G**T! (0K!E(/KU.PG/CF! [#$$_\! F)HKT! .0! W*.KH,)! XH(/+)T! (0K! J(*OG)! F+]GQ!

NL+,L!U+0KF!)L()!(F!J(*OG)!F+]G! +0,*G(FGFQ! )LG!*(0PG!.U!W*.KH,)!S(*+G)T!(0K!XH(/+)T!



_%!
!

!

!

N+KG0FQ! (0K! )LG! 0HJIG*! .U! L+PLMXH(/+)T! W*.KH,)F! P*.NFY! 10.)LG*! *G,G0)! F)HKT! IT!

@L(WW/G!(0K!V(,.IHF![#$$d\!.U!*G)(+/!,L(0PG!+0!)LG!8(0!;*(0,+F,.!>(T!(*G(!U+0KF!)L()!

*G)(+/! *GS+)(/+]()+.0! +F!J.F)! F)*.0P/T!(FF.,+()GK!N+)L!P(+0F! U.*!J+KK/GM! +0,.JG!(0K!

F)(I/G!0G+PLI.*L..KFY!

<)LG*! 0G+PLI.*L..K! ,L(*(,)G*+F)+,FQ! +0,/HK+0P! )L.FG! )+GK! ).! *(,G! (0K!

G)L0+,+)TQ! (/F.! W/(T! (! *./G! [4JJG*P/H,OQ! %ddd\Y! ;.*! GZ(JW/GQ! +0! F)HKT+0P! L.N!

0G+PLI.*L..K! *GF+KG0)+(/! ,L(0PG! (UUG,)F! ,.JJG*,+(/! +0SGF)JG0)Q! 4JJG*P/H,O!

[%ddd\!U.H0K!)L()!(/)L.HPL!,L(0PGF!+0!W.WH/()+.0!(0K!+0,.JG!/GSG/F!(*G!+JW.*)(0)Q!

*(,+(/! (0K! G)L0+,! ,L(0PG! L(SG! FHIF)(0)+(/! GUUG,)F! .0! 0G+PLI.*L..K! ,.JJG*,+(/!

+0SGF)JG0)Y! 7L+F! U+0K+0P! ,.0U+*JF! E(/KU.PG/CF! [#$$a\! *G,G0)! U+0K+0PF! .0! )LG!

*G/()+.0FL+W!IG)NGG0!IHF+0GFF!J+Z! (0K!0G+PLI.*L..K! ,.JW.F+)+.0Q!NL+,L! FL.NGK!

)L()!,.0FHJG*!W*GUG*G0,GF!(*G!0.)!.0/T!N+KG/T!S(*+GK!IH)!(/F.!F)*.0P/T!,.**G/()GK!

N+)L! W.WH/()+.0! ,L(*(,)G*+F)+,FQ! FH,L! (F! GKH,()+.0(/! ())(+0JG0)! (0K! *(,G! (0K!

G)L0+,+)TY!

1KK+)+.0(//TQ!+0!(!*G,G0)!(0(/TF+F!.U!L.N!*G)(+/!FG*S+,GF!S(*T!(,*.FF!?GN!A.*O!

@+)T!0G+PLI.*L..KF!IT!+0,.JG!(0K!IT!*(,+(/!,.JW.F+)+.0!(F!NG//!(F!L.N!)LGT!,L(0PG!

.SG*! )+JGQ! W(*)+,H/(*/T! +0! 0G+PLI.*L..KF! H0KG*P.+0P! PG0)*+U+,()+.0Q! =G/)]G*! (0K!

8,LHG)]! [#$%#\! U.H0K! )L()! /.NG*! +0,.JG! (0K!J+0.*+)T! 0G+PLI.*L..KF! L(SG! UGNG*!

*G)(+/! GF)(I/+FLJG0)FQ! FJ(//G*! (SG*(PG! GF)(I/+FLJG0)FQ! (! L+PLG*! W*.W.*)+.0! .U!

jH0LG(/)LTk!*GF)(H*(0)FQ!(0K!+0!,G*)(+0!,(FGFQ!/GFF!K+SG*F+)T!(,*.FF!*G)(+/!FHIFG,).*FY!

40!(KK+)+.0Q! )LG!*()G!.U! *G)(+/!P*.N)L!IG)NGG0!)LG! /()G!0+0G)+GF!(0K!J+K!#$$$F!L(F!

IGG0! W(*)+,H/(*/T! U(F)! +0! 0G+PLI.*L..KF! )L()! NG*G! +0+)+(//T! /.NG*! S(/HGK! (0K!



_#!
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!

GZWG*+G0,GK! *G/()+SG/T! L+PL! L.HF+0P! W*+,G! (WW*G,+()+.0Q! )L()! +FQ! NG*G! H0KG*P.+0P!

*GF+KG0)+(/!PG0)*+U+,()+.0Q!,.JW(*GK!N+)L!)LG!,+)T!.SG*(//Q!NL+,L!,.0)*(K+,)F!@L(WW/G!

(0K!V(,.IHFCF![#$$d\!U+0K+0PFY!

7LGFG! F)HK+GF! (*G! HFGUH/! +0! H0KG*F)(0K+0P! F.JG! *G)(+/! (0K! 0G+PLI.*L..K!

KT0(J+,Fi!L.NGSG*!)LGT!+P0.*G!)L()!0G+PLI.*L..K!,L(*(,)G*+F)+,F!(*G!FL(WGKQ!+U!0.)!

KG)G*J+0GKQ!IT!F)*H,)H*(/! U(,).*FY!;.*!GZ(JW/GQ!W.WH/()+.0Q!(0K!GSG0!*G)(+/!KG0F+)T!

(*G! KG)G*J+0GK! IT! ].0+0P! .*K+0(0,GF! +0! )LG! F(JG! N(T! )L()! )*(0FW.*)()+.0! (0K!

(,,GFF+I+/+)T! (*G! KG)G*J+0GK! IT! KG,+F+.0F! U*.J! )*(0FW.*)()+.0! (H)L.*+)+GFY! 7LG!

.WG0+0P!.U!(!0GN!FHIN(T!.*!IHF!/+0G!I..F)F!U..)!)*(UU+,!+0!(0!(*G(!+0!)LG!F(JG!N(T!

)L()!HW].0+0P!(!0G+PLI.*L..K!K.GFY!!

P/D/D/ #L07=02'%3AN207=468R'I2066=6A'06?',3>324L:367'I;4<388'

2(0K!HFG!.*K+0(0,GF!(0K!].0+0P!*GPH/()G!NL()!,(0!(0K!NL()!,(00.)!IG!IH+/)!

+0!,G*)(+0!(*G(F!.U!)LG!,+)TQ!KGWG0K+0P!.0!HFGY!7LGT!(/F.!KG)G*J+0G!L.N!/(*PG!,G*)(+0!

IH+/K+0PF! ,(0! IGY! RW].0+0P! (0! (*G(! +0,*G(FGF! KGSG/.WJG0)! W.)G0)+(/Q! NL+/G!

K.N0].0+0P! FGGOF! ).! W*GFG*SG! )LG! ,L(*(,)G*! .U! )LG! 0G+PLI.*L..K! IT! /+J+)+0P!

,.0F)*H,)+.0!(0K!KG0F+)TY!7LGFG!,L(0PGF!K+*G,)/T!(UUG,)!)LG!,.0K+)+.0F!U.*!IHF+0GFFGF!

).! .WG*()GQ! GFWG,+(//T! *G)(+/Y! >T! (UUG,)+0P! *G(/! GF)()G! S(/HGF! (0K! 0G+PLI.*L..K!

W.WH/()+.0!,L(*(,)G*+F)+,FQ!*G].0+0PF!(UUG,)!)LG!(UU.*K(I+/+)T!.U!,.JJG*,+(/!*G0)F!(F!

NG//!(F!(!0G+PLI.*L..KCF!*G)(+/!,HF).JG*MI(FGY!!

40!?GN!A.*O!@+)TQ!/(0KMHFG!(0K!].0+0P!*GPH/()+.0F!(*G!PG0G*()GK!(0K!G0(,)GK!

IT! )LG! :GW(*)JG0)! .U! @+)T! '/(00+0PY! 7LGFG! )N.! U.*JF! .U! FW()+(/! *GPH/()+.0F!



__!
!

!

!

KG)G*J+0G!IH/OQ!HFGQ!(0K! /.,()+.0!.U!IH+/K+0PF!)L*.HPL.H)!)LG!,+)TQ!(0K! +0!K.+0P!F.!

)LGT!KG)G*J+0G!)LG!KG0F+)T!(0K!,L(*(,)G*!.U!)LG!,+)TCF!0G+PLI.*L..KFY!

7LG! ,+)T! +F! .*P(0+]GK! +0).! )L*GG! I(F+,! ].0+0P! K+F)*+,)FB! *GF+KG0)+(/! [3\Q!

,.JJG*,+(/! [@\Q! (0K! J(0HU(,)H*+0P! [=\Y! 9(,L! K+F)*+,)! +F! UH*)LG*! K+S+KGK! +0).! (!

S(*+G)T! .U! /.NG*MQ! JGK+HJM! (0K! L+PLG*MKG0F+)T! *GF+KG0)+(/Q! ,.JJG*,+(/! (0K!

J(0HU(,)H*+0P! K+F)*+,)FY! ! 40! (KK+)+.0Q! (0T! .U! )LGFG! K+F)*+,)F! J(T! IG! .SG*/(+K! IT!

FWG,+(/! WH*W.FG! ].0+0P! K+F)*+,)FQ! NL+,L! S(*T! (,,.*K+0P! ).! )LG! ,L(*(,)G*+F)+,F! .U!

FWG,+U+,!0G+PLI.*L..KFY!8.JG!I/.,O!!U*.0)F!+0!*GF+KG0)+(/!K+F)*+,)F!J(T!IG!.SG*/(+K!(F!

NG//!IT!,.JJG*,+(/!K+F)*+,)F!W*.S+K+0P!U.*!0G+PLI.*L..K!*G)(+/!F).*GF!(0K!FG*S+,GFY!

7LGFG! .SG*/(T! K+F)*+,)F!J.K+UT! )LG! ,.0)*./F! .U! )LG! H0KG*/T+0P! K+F)*+,)F! [?GN! A.*O!

@+)T!:GW(*)JG0)!.U!@+)T!'/(00+0P\Y!

1,,.*K+0P!).!?GN!A.*O!@+)T!:GW(*)JG0)!.U!@+)T!'/(00+0PQ!G(,L!].0+0P!K+F)*+,)!

*GPH/()GFB!

M WG*J+))GK!HFGF!/+F)GK!+0!.0G!.*!J.*G!.U!%a!HFG!P*.HWFi!

M )LG! F+]G!.U! )LG!IH+/K+0P! +0! *G/()+.0! ).! )LG! F+]G!.U! )LG! ].0+0P! /.)Q! O0.N0!(F! )LG!

U/..*!(*G(!*()+.!.*!;13i!

M U.*! *GF+KG0)+(/! HFGFQ! )LG! 0HJIG*! .U! KNG//+0P! H0+)F! WG*J+))GKQ! )LG! (J.H0)! .U!

.WG0!FW(,G!*GXH+*GK!.0!)LG!].0+0P!/.)!(0K!)LG!J(Z+JHJ!(J.H0)!.U!)LG!/.)!)L()!

,(0!IG!,.SG*GK!IT!(!IH+/K+0P![/.)!,.SG*(PG\i!

M )LG!K+F)(0,G!IG)NGG0!)LG!IH+/K+0P!(0K!)LG!U*.0)Q!F+KG!(0K!*G(*!/.)!/+0GFi!

M )LG! (J.H0)! .U! W(*O+0P! *GXH+*GKi! (0K! .)LG*! UG()H*GF! (WW/+,(I/G! ).! FWG,+U+,!

*GF+KG0)+(/Q!,.JJG*,+(/!.*!J(0HU(,)H*+0P!K+F)*+,)FY!



_&!
!
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!

8.H*,GB!?A@!:GW(*)JG0)!.U!@+)T!'/(00+0P!

40! )G*JF! .U! ,.JJG*,+(/! (,)+S+)+GFQ! )LGFG! (*G! WG*J+))GK! +0! G+PL)! ,.JJG*,+(/!

K+F)*+,)F!)L*.HPL.H)!)LG!,+)T![@%!^!@a\Y!@.JJG*,+(/!K+F)*+,)F!(*G!.*P(0+]GK!(,,.*K+0P!

).! NL()! ,+)T! W/(00G*F! KGF,*+IG! (F! UH0,)+.0(/! F+J+/(*+)+GF! (0K! /.,()+.0(/!

*GXH+*GJG0)Fi! +0! .)LG*! N.*KFQ! ,.JJG*,+(/! (,)+S+)+GF! (*G! /(IG/GK! (0K! K+F)*+IH)GK!

(,,.*K+0P!).!)LG+*!)TWGQ!F,(/GQ!(0K!FW()+(/!0GGKFY!1!FJ(//G*!K+F)*+,)!0HJIG*!+0K+,()GF!

/.NG*! KG0F+)T! (0Kg.*! F,(/G! .U! ,.JJG*,+(/! GF)(I/+FLJG0)F! NL+/G! (! /(*PG*! K+F)*+,)!

0HJIG*!+0K+,()G!/(*PG*!F,(/G!(0Kg.*!KG0F+)T!.U!IHF+0GFFGFY!;.*!GZ(JW/GQ!FJ(//!*G)(+/!

(0K!FG*S+,G!FL.WF!+0!@%!(0K!@#!K+F)*+,)F!FG*SG!)LG!+JJGK+()G!0GGKF!.U!FH**.H0K+0P!

*GF+KG0)+(/! ,.JJH0+)+GFY! @&! K+F)*+,)F! (//.N! )LG! GJG*PG0,G! .U! /(*PG*! F).*GF! N+)L!

J.*G!P..KF!(0K!FG*S+,GF!U.*J+0P!*GP+.0(/!*G)(+/!,G0)G*F!/+OG!=(+0!8)*GG)!+0!;/HFL+0P!

(0K!;.*KL(J!3.(K!+0!)LG!>*.0ZY!@b!(0K!@`!K+F)*+,)FQ!,G0)*(/!IHF+0GFF!K+F)*+,)F!)L()!

FG*SG!)LG!,+)TQ!)LG!*GP+.0!(0K!)LG!0()+.0Q!(*G!J(WWGK!+0!=+K).N0Q!2.NG*!=(0L())(0Q!

:.N0).N0!>*..O/T0!(0K!2.0P!4F/(0K!@+)TY!40!(KK+)+.0Q!)L*GG!K+F)*+,)F!FG*SG!FWG,+U+,!

WH*W.FGFB!@_!U.*!N()G*U*.0)!*G,*G()+.0Q!@c!U.*!(JHFGJG0)!W(*OFQ!(0K!@a!U.*!LG(ST!

*GW(+*!FL.WF!(0K!(H).J.)+SG!HFGF![?A@!:GW(*)JG0)!.U!@+)T!'/(00+0P\Y!

1,,.*K+0P! ).! ?GN! A.*O! @+)T! :GW(*)JG0)! .U! @+)T! '/(00+0PQ! (//! .U! )LG!

,.JJG*,+(/! HFGF!WG*J+))GK! +0! )LG! G+PL)!I(F+,! ,.JJG*,+(/! K+F)*+,)F! (*G! +0,/HKGK! +0!

RFG! 5*.HWF! b! )L*.HPL! %`Y! 7LHFQ! ,+)T! W/(00G*F! (FF+P0! HFG! P*.HWF! ).! FWG,+U+,!

,.JJG*,+(/!K+F)*+,)F!(,,.*K+0P!).!)LG!WH*W.FG!.U!)LG!K+F)*+,)Q!)LG!+JW(,)F!.U!)LG!HFGQ!

(0K! +)F!,.JW()+I+/+)T!N+)L!.)LG*!HFGFY!;.*!GZ(JW/GQ! *GF+KG0)+(/!HFGF! [RFG!5*.HWF!%!

(0K!#\!(0K!,.JJH0+)T!U(,+/+)+GF![RFG!5*.HWF!_!(0K!&\!(*G!(//.NGK!+0!(//!@%!)L*.HPL!
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!

@`! K+F)*+,)F! IH)! (*G! W*.L+I+)GK! +0! @c! K+F)*+,)FY! 3GF+KG0)+(/! HFGF! (0K! RFG! 5*.HW! _!

,.JJH0+)T! U(,+/+)+GF! (*G! W*.L+I+)GK! +0! @a! K+F)*+,)F! [?A@! :GW(*)JG0)! .U! @+)T!

'/(00+0P\Y!

7LG! G+PL)! ,.JJG*,+(/! K+F)*+,)F! (*G! UH*)LG*! FHIK+S+KGK! [(F! +0K+,()GK! IT! (!

0HJG*+,(/! FHUU+Z\! (,,.*K+0P! ).! IH/OQ! W(*O+0PQ! (0K! /.(K+0P! *GXH+*GJG0)FY! 7LG! U/..*!

(*G(! *()+.! [;13\! U.*! (! @&M%! K+F)*+,)Q! U.*! GZ(JW/GQ! +F! %Y$! NL+/G! )LG! ;13! U.*! (! @&Mc!

K+F)*+,)! +F! %$Y$Y! [40! JGK+HJM! (0K! L+PLMKG0F+)T! ,.JJG*,+(/! K+F)*+,)FQ! W/(](FQ!

WGKGF)*+(0!(JG0+)+GF!(0KQ!IT!FWG,+(/!WG*J+)Q!FHIN(T!+JW*.SGJG0)F!,(0!PG0G*()G!(0!

+0,*G(FG!+0!)LG!J(Z+JHJ!,.JJG*,+(/!;13Y\!;*.0)!(0K!F+KG!T(*KF!(*G!0.)!*GXH+*GK!+0!

,.JJG*,+(/!K+F)*+,)FY!!

1KK+)+.0(//TQ!J.F)!KGSG/.WJG0)!+0!?GN!A.*O!@+)T!.,,H*F!(FM.UM*+PL)Q!(F!/.0P!

(F! +)! F)*+,)/T! U.//.NF! GZ+F)+0P! ].0+0P! *GF./H)+.0FY! 8.JG)+JGFQ! L.NGSG*Q! (! W*.W.FGK!

KGSG/.WJG0)!,L(//G0PGF!.*!K.GF!0.)!U.//.N!)LG!GZ+F)+0P!].0+0P!*GF./H)+.0!(0K!0GGKF!

U.*J(/!(WW*.S(/!IT!)LG!@+)T!'/(00+0P!@.JJ+FF+.0Y!40!)L+F!,(FGQ!FH,L!S(*+(0,G!0GGKF!

).! IG! (FFGFFGK! U.*! W.)G0)+(/! G0S+*.0JG0)(/! +JW(,)F! (0K! IG,.JGF! FHIeG,)GK! ).! (!

WHI/+,!*GS+GN!W*.,GFFQ!O0.N0!(F!)LG!R0+U.*J!2(0K!RFG!3GS+GN!'*.,GKH*G![R2R3'\Y!!

10! (JG0KJG0)! ).! )LG! ].0+0P! )GZ)! .*! ].0+0P! J(WQ! H0/+OG! (! S(*+(0,GQ! +F! (!

/GP+F/()+SG! (,)+.0! 0.)! /+J+)GK! ).! (! FWG,+U+,! KGSG/.WJG0)! (0K! +)! PG0G*(//T! (UUG,)F! (!

/(*PG*!PG.P*(WL+,!(*G(Y!1JG0KJG0)F! ).! )LG!].0+0P!)GZ)!.*!J(WFQ!F.JG)+JGF!,(//GK!

o*G].0+0PFQo!(*G!J.F)!.U)G0!W*.W.FGK!IT!)LG!:GW(*)JG0)!.U!@+)T!'/(00+0P!(0K!.)LG*!

WHI/+,! G0)+)+GF! ).! GUUG,)! I*.(K! ,L(0PGF! +0! WHI/+,! /(0K! HFG! W./+,T! .*! ).! (KK*GFF!

,L(0P+0P! /(0K! HFG! ,.0K+)+.0FY! 3G].0+0PF! J(T! (/F.! IG! W*.W.FGK! IT! W*+S()G!



_`!
!

!

!

(WW/+,(0)FY!f.0+0P!J(W!(JG0KJG0)F!J(T!IG!(K.W)GK!.0/T!(U)G*!WHI/+,!*GS+GN!IT!)LG!

(UUG,)GK!,.JJH0+)T!I.(*K[F\Q!I.*.HPL!W*GF+KG0)[F\Q! )LG!@+)T!'/(00+0P!@.JJ+FF+.0!

(0K!)LG!@+)T!@.H0,+/![?A@!:GW(*)JG0)!.U!@+)T!'/(00+0P\Y!

1,,.*K+0P! ).! )LG! @+)T! '/(00+0P! :GW(*)JG0)Q! )LG! f.0+0P! 3GF./H)+.0! +F!

(JG0KGK! U*GXHG0)/TQ! +0! .*KG*! j).! UH/U+//! )LG! @+)T! '/(00+0P! @.JJ+FF+.0CF! ,L(*)G*M

J(0K()GK!*GFW.0F+I+/+)T!U.*!)LG!,.0KH,)!.U!W/(00+0P!*G/()+0P!).!)LG!.*KG*/T!P*.N)LQ!

+JW*.SGJG0)!(0K!UH)H*G!KGSG/.WJG0)!.U!)LG!,+)TYo!7LG!,*+)G*+(!U.*!K+S+K+0P!HFGF!J(T!

IG! ,.JW/GZ! (0K! F.JG)+JGF! (*I+)*(*TY! ;.*! GZ(JW/GQ! +0! ?GN! A.*O! @+)T! /(0K! HFG!

KG,+F+.0F!(*G!J.F)!.U)G0!*G(,)+.0(*T!(0K!U*(PJG0)GK!*()LG*!)L(0!,.JW*GLG0F+SG/T!

W/(00GKY!?.0G)LG/GFFQ!)LG!.SG*(//!*()+.0(/G!.U!].0+0P!W*(,)+,GF!,.0U.*JF!).!)LG!/.P+,!

.U! ,(W+)(/! (,,HJH/()+.0Y! 7LG! (KS(0)(PG! .U! ].0+0P! .SG*! 0.0M*GPH/()GK! /(0K! HFGF! +F!

)L()! +)! J+0+J+]GF! )LG! *+FO! )L()! W*.WG*)T! +0SGF)JG0)F! N+//! IG! )L*G()G0GK! IT! )LG!

W*.Z+J+)T!.U!S(/HGMKG,*G(F+0P!HFGF![fHO+0!%dadQ!WY!b%\Y!

<0G! N(T! +0! NL+,L! ,+)T! (H)L.*+)+GF! L(SG! F.HPL)! ).! W*.J.)G! H*I(0!

KGSG/.WJG0)!L(F!IGG0! )L*.HPL!(! ,.JI+0()+.0!.U! ,L(0P+0P! /(0KMHFG! *GPH/()+.0F! ).!

G0,.H*(PG! ,.0F)*H,)+.0! [*G].0+0PF\Q! U+0(0,+0PQ! [J.F)/T! IHF+0GFF! /.(0F\! (0K! )(Z!

GZGJW)+.0FY!;+0(0,+0P!LG/WF!IHF+0GFFGF!IT!+0eG,)+0P!,(W+)(/! +0!,G*)(+0!+0KHF)*+GF!()!

/.NG*!*()GF!)L(0!+F!.UUG*GK!IT!,.JJG*,+(/!I(0OFQ!NLG*G(F!)(Z!GZGJW)+.0F!/.NG*!)LG!

.SG*(//!)(Z!.I/+P()+.0!.U!)LG!+0SGF).*!J(O+0P!+)!J.*G!/H,*()+SG!).!+0SGF)!+0!W(*)+,H/(*!

(*G(F! (0Kg.*! (,)+S+)+GFY! 7LG! ,+)TCF! 9,.0.J+,! :GSG/.WJG0)! @.*W.*()+.0! [9:@\! +F!

*GFW.0F+I/G!J.F)/T!U.*!U+0(0,+0P!(0K!)(ZMGZGJW)+.0!)../Fi!L.NGSG*!+)!(/F.!N.*OF!+0!

)(0KGJ!N+)L!)LG!:GW(*)JG0)!.U!@+)T!'/(00+0P![:@'\!+0!*G].0+0P!+0+)+()+SGFY!



_c!
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!

1F!W*GS+.HF/T!JG0)+.0GKQ!?GN!A.*O!@+)T!F(N!(0!+0,*G(FG!+0!,.JJG*,+(/!(0K!

*GF+KG0)+(/! HFGF! [(F! .WW.FG! ).! J(0HU(,)H*+0P\! +0! )LG! W(F)! UGN! KG,(KGFY! ! =(0T! .U!

)LGFG!)*(0FU.*J()+.0F!)..O!W/(,G!+0U.*J(//TQ!IT!WG.W/G!,.0SG*)+0P!/(0K!HFGF!N+)L.H)!

U+*F)! .I)(+0+0P! )LG! ,+)TCF! (WW*.S(/! [+YGYQO! ,.0SG*F+.0! .U! U(,).*+GF! +0).!

/.U)Fg(W(*)JG0)F\Y! 6.NGSG*Q!J.F)! .U! )LGJ! )..O! W/(,G! U.*J(//T! )L*.HPL! *G].0+0PF!

(0K! S(*+(0,GFQ! N+)L! 0G+PLI.*L..K! .*P(0+]()+.0F! W/(T+0P! (! OGT! *./G! +0! )LGFG!

W*.,GFFGFY!!

P/D/P/ .3=A@14;@44?'(;A06=O07=468'06?'"N8=6388'-:L;4>3:367',=87;=<78'

1F! 2.P(0! (0K! =./.),L! [%dac\! W.+0)! .H)Q! +U! ,+)+GF! (*G! FG))+0PF! U.*! )LG!

(,L+GSGJG0)! .U! I.)L! GZ,L(0PG! S(/HG! (0K! HFG! S(/HGQ! 0G+PLI.*L..KF! (*G! )LG! W/(,GF!

NLG*G! ,.0U/+,)F! (0K! ,.0)*(K+,)+.0F! IG)NGG0! )LGFG! )N.! U.*,GF! (*G! W/(TGKY! 7LG!

FL(*WGF)! ,.0)*(F)! +0! )LG! HFG! .U! 0G+PLI.*L..K! +F! IG)NGG0! *GF+KG0)FQ!NL.! HFG! +)! ).!

F()+FUT!GFFG0)+(/!0GGKF!.U!/+UGQ!(0K!*G(/!GF)()G!G0)*GW*G0GH*FQ!NL.!F)*+SG!U.*!U+0(0,+(/!

*G)H*0FQ! NL+,L! (*G! .*K+0(*+/T! (,L+GSGK! IT! +0)G0F+UT+0P! )LG! HFG! ).! NL+,L! )LG+*!

W*.WG*)T!+F!WH)Y!!7L+F!,*G()GF!)G0F+.0!IG)NGG0!)L.FG!N(0)+0P!).!J(Z+J+]G!GZ,L(0PG!

S(/HG! [+YGY! ,(W+)(/+F)! (,,HJH/()+.0\! (0K! )L.FG! N(0)+0P! ).!J(Z+J+]G! HFG! S(/HG! [+YGY!

*GF+KG0)+(/!(,,.JJ.K()+.0\Y!?G+PLI.*L..KF!.WG*()G!N+)L+0!)LG!,.JJ.K+)T!FTF)GJQ!

)LHF! )LG+*! UH)H*G!W*.FWG,)F! (0K! )LG!N(T! )LGT! U+)! +0).!H*I(0!KGSG/.WJG0)! F,LGJGF!

(*G! FL(WGK! IT! )LG+*! FWG,+U+,! ,.00G,)+.0! N+)L+0! )LG! FTF)GJ! (F! (! ,.JJ.K+)TY! 7LG!

,.JJ.K+)T!F)()HF!.U!(!0G+PLI.*L..K!N+)L+0!)LG!/(*PG*!H*I(0!FTF)GJQ!,.JI+0GK!N+)L!

+)F!+0)G*0(/!.*P(0+]()+.0Q!N+//!KG)G*J+0G!+)F!U.*)H0GF![WY%%#\Y!
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!

!

!

E+)L+0! )L+F! ,.0)GZ)Q! 0G+PLI.*L..K! .*P(0+]()+.0F! IG,.JG! OGT! (,).*F! +0!

FL(W+0P!H*I(0!KGSG/.WJG0)Q! G+)LG*!IT!W*.J.)+0P! +)!.*!IT! *GF+F)+0P! +)Y!2.NM+0,.JG!

0G+PLI.*L..KF!(*G!W(*)+,H/(*/T!SH/0G*(I/G!KHG!).!)LG!/.N!F)(0K+0P!.U!)LG+*!*GF+KG0)F!

+0! )LG! /(*PG*! FTF)GJF! .U! G,.0.J+,! (0K! W./+)+,(/! W.NG*Q! 0.)! .0/T! IG,(HFG! .U! )LG+*!

W.SG*)T! IH)! (/F.! IG,(HFG! .U! )LG! *G/()+SG! +0GUUG,)+SG0GFF! .U! )LG! .*P(0+]()+.0F! )L()!

*GW*GFG0)!)LG+*!+0)G*GF)F![2.P(0!(0K!=./.),LQ!%dac\Y!!!

1)! )LG! F(JG! )+JGQ! 0G+PLI.*L..K! .*P(0+]()+.0F! +0! L+PLG*! +0,.JG!

0G+PLI.*L..KF! HFH(//T! L(SG! )LG! U+0(0,+(/! (0K! )G,L0+,(/! *GF.H*,GF! 0.)! .0/T! ).!

*GW*GFG0)! )LGJ! IH)! GFWG,+(//T! ).! (KS(0,G! )LG+*! +0)G*GF)FY! <0G! GZ(JW/G! +F! )LG!

GJG*PG0,G!(0K!FW*G(K!.U!>HF+0GFF!4JW*.SGJG0)!:+F)*+,)F![>4:F\!)L*.HPL.H)!)LG!R8!

F+0,G!)LG!%da$FY!90(I/GK!)L*.HPL!F)()G!/GP+F/()+.0Q!>4:F!(*G!/.,(/!.*P(0+]()+.0F!+0).!

NL+,L!JG*,L(0)F!(0K!U+*JF!W(T!J(0K().*T!UGGF!+0!.*KG*!).!FHWW/GJG0)!)LG!W(,O(PG!

.U!WHI/+,!FG*S+,GF!+0!)LG+*!/.,(/!(*G(Y!1!>4:!+F!U.*JGK!NLG0!)LG!W*.WG*)T!.N0G*F!+0!(!

W(*)+,H/(*! 0G+PLI.*L..K! (P*GGQ! IT! J(e.*+)T! S.)GQ! ).! /GST! (0! (KK+)+.0(/! )(Z! .0!

)LGJFG/SGF! ).! U+0(0,G! )LG! W*.S+F+.0! .U! 0G+PLI.*L..KMFWG,+U+,! FG*S+,GFQ! FH,L! (F!

FG,H*+)TQ!J(+0)G0(0,GQ! (0K! S(*+.HF! U.*JF! .U!J(*OG)+0PY! <0,G! GF)(I/+FLGKQ! )LG! ,+)T!

P.SG*0JG0)!/GS+GF!(0K!,.//G,)F!)LG!(KK+)+.0(/!)(ZQ!*GJ+))+0P!)LG!W*.,GGKF!).!)LG!>4:Y!

7.! IG! ,/G(*Q! )LG! )(Z! +F! /GS+GK! .0! (//! W*.WG*)+GF!N+)L+0! )LG! >4:! I.H0K(*+GF! (0K! (//!

.N0G*F! (*G! /GP(//T! *GFW.0F+I/G! U.*!W(T+0P! +)Q! *GP(*K/GFF! .U! )LG+*! +0+)+(/! FHWW.*)! U.*!

)LG! U.*J()+.0!.U! )LG!>4:Y!<WG*()+0P!(F!(!0.0W*.U+)!.*P(0+]()+.0Q! )LG!>4:!)LG0!HFGF!

)LG!*GSG0HGF!).!W*.S+KG!(KK+)+.0(/!FG*S+,GF!).!)LG!>4:!(*G(![9//G0!&+'-3;<!#$$c\Y!!



_d!
!
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!

:GFW+)G! IG+0P! ).H)GK! (F! (! F./H)+.0! ).! *GS+SG! (0K! W*.J.)G! ,.JJG*,+(/!

,.**+K.*FQ!)LG*G!+F!/+))/G!GS+KG0,G!.U!+)F!)*HG!GUUG,)+SG0GFF!(0K!N+KG*!IG0GU+)FY!!1!UGN!

W(WG*F! L(SG! F)HK+GK! )LG! +JW(,)! .U! >4:F! .0! ,*+JG! *()GFQ!N+)L!J+ZGK! *GFH/)F! [6.T)!

#$$b(Q!@(/(0.P!#$$`Q!>*..OF!#$$`\!(0K!NL+/G!F.JG!L(SG!,G/GI*()GK!)LG!+0,*G(FG!+0!

W*.WG*)TMS(/HGF!N+)L+0!)LG!>4:! eH*+FK+,)+.0Q!.)LG*F!L(SG!.WW.FGK! +)F!(,)+.0F! +0!)LG!

0(JG!.U!*GF+F)+0P!K+FW/(,GJG0)!(0K!PG0)*+U+,()+.0Y!!40!U(,)Q!,*+)+XHGF!.U!>4:FC!/(,O!.U!

(,,.H0)(I+/+)TQ!W*.J.)+.0!.U!?4=>A+FJ!(0K!GZ(,G*I()+.0!.U!GZ+F)+0P!F.,+.G,.0.J+,!

K+UUG*G0,G!N+)L+0! ,+)+GF! (I.H0K! [=(//G))Q! %dd&i!DG00GKTQ! %dd`i!E(*K! #$$`Q! #$$ci!

fHO+0Q!%ddbQ!#$%$\Y!!

=.*G.SG*Q! >4:F! (*G! .U)G0! W.*)*(TGK! (F! 0GH)*(/! .*! F+JW/T! (KJ+0+F)*()+SG!

+0F)+)H)+.0FY!6.NGSG*Q!(F!>*+UU(H/)![#$%$\!W.+0)F!.H)Q! /GP(/! +0F)+)H)+.0FQ! +00.S()+.0F!

+0! P.SG*0JG0)Q! .*! WHI/+,MW*+S()G! W(*)0G*FL+WF! (*G! 0.)! F./G/T! U.*JF! .U! )G,L0./.PT!

)L()! (*G! KGW/.TGK! IT! W*.UGFF+.0(/F! ).N(*K! ,G*)(+0! G0KFY! 7LGT! (*+FG! .H)! .U! (!

W(*)+,H/(*!W./+)+,(/!G,.0.JT!(0K!)LGT!*GW*GFG0)!(0!GZG*,+FG!+0!W./+)+,(/!W.NG*Y!>4:F!

UH*)LG*!W(*)+,H/(*!W./+)+,(/!(0K!G,.0.J+,!+0)G*GF)FQ!(0K!)L.FG!+0)G*GF)F!,(0!IG!P..K!

.*! I(KQ! KGWG0K+0P! .0! .0GpF! WG*FWG,)+SGY! >H)! (FFHJ+0P! )L()! >4:F! K.! NL()! )LG+*!

JGJIG*F!N(0)![(0K!(,O0.N/GKP+0P!)L()!)L+F!+F!J.*G!,.JW/GZ!)L(0!+)!FGGJF\Q!NG!,(0!

F(T!)L()!)LG+*!WH*W.FG!+F!).!(KS(0,G!)LG!+0)G*GF)F!.U!IHF+0GFF!(0K!GFWG,+(//T!.N0G*F!

.U! *G(/! GF)()G! +0! (! W(*)+,H/(*!W(*)! .U! )LG! ,+)TY! 7L+F! KGF,*+W)+.0! FL.H/K!IG! *G/()+SG/T!

H0,.0)*.SG*F+(/Y!7L.HPL!0.)! )*HJWG)GK!IT!>4:!J(0(PG*F! [NL.!J.F)/T! FWG(O!(F! +U!

>4:F! FG*SG! )LG! WHI/+,! PG0G*(//T\Q! +)! +F! NL()! >4:F! (*G! KGF+P0GK! ).! K.Y! 7LG! J.F)!

F+P0+U+,(0)!>4:FM!)LG!K.N0).N0!IHF+0GFF!>4:F!MM!(*G!(0!GZ(JW/G!.U!6(*SGT!=./.),LpF!



&$!
!
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!

oP*.N)L! J(,L+0GYop! >4:F! *GW*GFG0)! )LG! KGW/.TJG0)! .U! W.NG*! (0K! *GF.H*,GF! ).!

UH*)LG*! )LG! +0)G*GF)F! .U! /(0KMI(FGK! G/+)GFY! 40! FL.*)Q! NL+/G! >4:F! L(SG! IG,.JG! (!

F)(0K(*K!UG()H*G!.U!,+)+GFQ!)LG+*!JG(0+0P!(0K!F+P0+U+,(0,G!(*G!F)+//!.WG0!).!XHGF)+.0!

[>*+UU(H/)Q!#$%$i!:+/N.*)LQ!#$%$\Y!!

P/P/ -673;L;37=6A'&4::3;<=02'&@06A3'

P/P/9/ I;=>07=O07=46'45'IN12=<'#L0<38'06?'7@3'$@3:3SI0;G')4;:N20'

10.)LG*! I.KT! .U! /+)G*()H*G! /..OF! ()! ,.0)GJW.*(*T! ,.JJG*,+(/! ,L(0PG! IT!

U.,HF+0P!.0!)LG!)*(0FU.*J()+.0!.U!WHI/+,!FW(,GF!+0).!,.JJG*,+(/+]GK!FW(,GF!(0Kg.*!

)LG! )*(0FU.*J()+.0!.U!WHI/+,!FW(,GF!N+)L+0!,.JJG*,+(/!K+F)*+,)Fi! +)! +F!.U)G0! )G*JGK!

)LG!W*+S()+]()+.0!.U!WHI/+,!FW(,GFQ!:+F0GTU+,()+.0!F,L../Q!.*! h)LGJGMW(*OC! /+)G*()H*GY!

8+P0+U+,(0)! N.*OF! +0,/HKG! 9"2")2-%$=-+$/%' />' ?&@' A/)BQ! GK+)GK! IT! 6(JJG)! (0K!

6(JJG)![#$$c\!(0K!C-)$-+$/%#'/%'-':6&0&'1-)BQ! GK+)GK!IT!=+,L(G/!8.*O+0![%dd#\Y!

7LG!GFF(TF!,.//G,)GK! +0! )LGFG!I..OF!FHPPGF)! )L()! ,+)+GF!(*G! +0,*G(F+0P/T!(K.W)+0P!(!

h)LGJG!W(*O! U.*JH/(C! ).! *GKGSG/.W! )LG+*!WHI/+,! FW(,GF! (0K! )LG+*!K.N0).N0FY! 8H,L!

U.*JH/(! ,.0F+F)F! .U! ,.0)*.//GKQ! F.WL+F)+,()GKQ! (0K! FG,H*G! G0,/(SGF! )L()! 0.)! .0/T!

K+F)(0,G!)LG!W*.FWG*.HF!U*.J!W.SG*)T!(0K!K+UUG*G0,GQ!IH)!(/F.!GZ,/HKG!)L.FG!NL.!K.!

0.)!U+)!+0).!)LG!+KG(/+]GK!)LGJGMW(*O!+J(PGB!)LG!W..*!(0K!/.NG*M+0,.JG!W.WH/()+.0FY!

8HIF,*+IG*F! ).! )L+F! /+)G*()H*G! FL(*G! )LG! S+GN! )L()! )LG! KGJ.,*()+,! WHI/+,! FW(,GF!

,L(*(,)G*+F)+,! .U! 1JG*+,(0! ,+)+GFq)LG! I(FGF! .U! )LG! F.,+(/! LG)G*.PG0G+)TQ! WLTF+,(/!

W*.Z+J+)TQ! U*GG! J.SGJG0)Q! (0K! KGF+*G! U.*! ,.//G,)+S+)T! )L()! KGU+0G! (H)LG0)+,!
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!

H*I(0+)Tq(*G!IG+0P!*GW/(,GK!IT!W*+S()+]GK!G/+)G!G0,/(SGFY!7LG!.SG*(//!(*PHJG0)!.U!

)L+F! N.*O! +F! )L()! NG! (*G! N+)0GFF+0P! )LG! G0K! .U! KGJ.,*()+,! WHI/+,! FW(,GF!

,L(*(,)G*+F)+,! .U! 1JG*+,(0! ,+)+GF! [8.*O+0Q! %dd#i! 7H*0G*Q! #$$#\Y! 1,,.*K+0P/TQ! ?GN!

A.*O!@+)T!+F!IG,.J+0P!(0!(*,LG)TWG!.U!)LGFG!W*.,GFFGFQ!.*!(!h)LGJGMW(*O!,+)TQC!NLG*G!

WG.W/G! ,(0! jPG)! )LG! +//HF+.0! .U! )LG! H*I(0! GZWG*+G0,G! N+)L.H)! )LG! K+SG*F+)TQ!

FW.0)(0G+)TQ! (0K! H0W*GK+,)(I+/+)T! )L()! L(SG! (/N(TF! IGG0! +)F! L(//J(*OFY! 2+OG! )LG!

FHIH*IF! ?GN! A.*OG*F! F.! /.0P! F0HIIGKQ! )LG! ,+)T! +F! IG,.J+0P! J.*G! W*+S()GQ! J.*G!

W*GK+,)(I/GQ!(0K!J.*G!L.J.PG0+]GKk![6(JJG))!(0K!6(JJG))Q!#$$cQ!WY#$\Y!

!
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P/P/D/ I;42=53;07=46'45'&@0=6'#74;38'

7L+F!I.KT!.U!F,L./(*FL+W! U.,HFGF!.0!*G)(+/G*F!(F!J(+0!(PG0)F!FL(W+0P!H*I(0!

,.JJG*,+(/! ,L(0PGY! 3G/GS(0)! F)HK+GF! +0,/HKG! 9"(&)#+/)&#' -%.' +6&'1/3$+$*#' />' D&+-$3'

E&4&3/(0&%+Q! IT! 8)GWLG0! 6(/GIFOT! [#$$&\! (0K! !$FG!/H' 9@$%.3&I' :6&' :)"&' 5/#+' />'

J0&)$*-K#' D&+-$3&)#' -%.' +6&' 8$F6+' >/)' J0&)$*-K#' L%.&(&%.&%+' !"#$%&##! IT! 8)(,GT!

=+),LG//! [#$$`\Y! 6(/GIFOT! [#$$&\! +0SGF)+P()GF! *G)(+/! KGSG/.WJG0)! (F! (! W./+)+,(/!

WLG0.JG0.0!(0K!(0!+0,*G(F+0P/T!+JW.*)(0)!U.*J!.U!H*I(0!KGSG/.WJG0)Y!6G!U.,HFGF!

.0!J(FF!*G)(+/Q!(F!GZGJW/+U+GK!IT!FHWG*F).*GFY!1,,.*K+0P!).!L+JQ!FHWG*F).*G!K+FWH)GF!

(*G!W(*)!.U!)LG!KT0(J+,!.U!,.0)GJW.*(*T!H*I(0!*G/()+.0F!(0K!GZGJW/+UT!)LG!.0P.+0P!

,.0U*.0)()+.0!IG)NGG0!P/.I(/!,(W+)(/!+0)G*GF)F!(0K!/.,(/!,.JJH0+)+GFC!(H)L.*+)T!(0K!

(I+/+)T!).!W*.)G,)!)LG+*!/.,(/!G,.0.J+GFY!1,,.*K+0P!).!6(/GIFOTQ!(F!*G)(+/+0P!L(F!)(OG0!
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.SG*!+0,*G(F+0P!GZW(0FGF!.U!H*I(0!FW(,GQ!*G)(+/!KGSG/.WJG0)!L(F!IG,.JG!/+0OGK!).!(!

0HJIG*! .U! F.,+(/! W*.I/GJF! (0K! L(F! /GK! ).! K+F)+0,)/T! W./+)+,(/! ,.0U*.0)()+.0FY! 6+F!

J(+0!U+0K+0PF!(*G!)L()!*()+.0(/+]()+.0!(0K!*GF)*H,)H*+0P!L(SG!/GK!).!)LG!K.J+0(0,G!

.U!F.WL+F)+,()GK!*G)(+/G*F!)L()!.WG*()G!.0!(!*GP+.0(/Q!0()+.0(/Q!.*!+0)G*0()+.0(/!I(F+FY!

7LG+*!W*+J(*T!.*+G0)()+.0!).!W/(,G!+F!+0!)G*JF!.U!J(*OG)!FL(*G!(0K!W*.U+)Q!(0K!)LGT!

J(T! IG! ,.0FW+,H.HF/T! H0+0)G*GF)GK! +0! (+K+0P! /.,(/! G,.0.J+,! P*.N)LY! =.*G!

+JW.*)(0)/TQ!LG!*GSG(/F!)L()!J(FF!*G)(+/!+F!(!U.*J!.U!KGSG/.WJG0)!)L()!*GK+F)*+IH)GF!

*()LG*! )L(0! ,*G()GF! P*.N)LQ! NL+,L! *(+FGF! +JW.*)(0)! XHGF)+.0F! U.*! /.,(/! W./+,TM

J(OG*F! *GP(*K+0P! S+(I+/+)T! (0K! )LG+*! +0)G*GF)! +0! ,.0)+0H+0P! +0! FHWW.*)+0P! FH,L!

,.JJG*,+(/!KGSG/.WJG0)!+0+)+()+SGFY!

40! )LG! FG,.0K! F)HKTQ! =+),LG//! [#$$`\! P()LG*F! XH(0)+)()+SG! GS+KG0,G! U*.J!

0HJG*.HF! F)HK+GF! ).! GZ(J+0G! )LG! +JW(,)! .U!JGP(M,L(+0! F).*GF! .0!1JG*+,(0! ,+)+GF!

(0K!,.JJH0+)+GFY!6G*!.SG*(//!(*PHJG0)Q!(/.0P!N+)L!.)LG*!F,L./(*F!.U!)L+F!F,L../!.U!

)L.HPL)Q!+F!)L()!).!(!P*G()!KGP*GGQ!I+PMI.Z!*G)(+/G*F!(*G!(!W*.KH,)!.U!WHI/+,!W./+,TQ!0.)!

F+JW/T!,.0FHJG*!,L.+,GY!1,,.*K+0P!).!=+),LG//Q!K*+SG0!IT!)LG!G**.0G.HF!,.0S+,)+.0!

)L()! ,L(+0! *G)(+/G*F! I..F)! GJW/.TJG0)! (0K! GZW(0K! )LG! G,.0.JTQ! G/G,)GK! .UU+,+(/F!

L(SG! (,)+SG/T! U.F)G*GK! (0K!H0KG*N*+))G0! )LG+*! W*./+UG*()+.0Y! 4)! IGP(0! +0! )LG! %db$F!

N+)L!J(FF+SG!)(Z!I*G(OF!)L()!UHG/GK!)LG!GZW/.F+.0!.U!FL.WW+0P!J(//FQ!(0K!(,,G/G*()GK!

K*(J()+,(//T! +0! )LG! %dd$F! (F! ,+)+GF! IGP(0! UH00G/+0P! I+//+.0F! .U! K.//(*F! +0!

KGSG/.WJG0)!FHIF+K+GF! ).!*G)(+/G*F! [6(0,LG))Q!%dd`i!=+),LG//Q!#$$`Q!WY!`Mc\Y!1F!FLG!

*GSG(/F!N+)L!0HJG*.HF!F)HK+GFQ!JGP(M*G)(+/G*F! +JW.FG!(!S(*+G)T!.U!L+KKG0!,.F)F!.0!

F.,+G)T! (0K! ,.0)*+IH)G! U(*! /GFF! ).! /.,(/! G,.0.J+,! NG//MIG+0P! )L(0! NL()! )LGT! )(OG!
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40!,.0)*(F)!).!)LG!W*GS+.HF!F)HK+GFQ!8H)).0![#$%$\!GZ(J+0GF!)LG!*./G!.U!I/(,O!

IHF+0GFF! .N0G*F! +0! )LG! ,.JJG*,+(/! *GS+)(/+]()+.0! .U! ;.*)! 5*GG0GQ! >*..O/T0Q! NL.!

J.H0)GK! (! *G/()+SG/T! FH,,GFFUH/! ,(JW(+P0! .U! *G)(+/! *GF)*H,)H*+0P! IT! ,H/)+S()+0P!

W./+)+,(/! ,/.H)Q! GF)(I/+FL+0P! ,+S+,! (//+(0,GFQ! W(*)+,+W()+0P! +0! 0G+PLI.*L..K!W/(00+0PQ!

(0K! W*.J.)+0P! )LG! ,.JJG*,+(/! K+F)*+,)! (F! (0! G,.0.J+,! (0K! ,H/)H*(/! G0,/(SGY! AG)Q!

KGFW+)G!JG*,L(0)FC!G(*/+G*!GUU.*)FQ! )LGT!H/)+J()G/T! U(+/GK!).!KGSG/.W!JG,L(0+FJF!).!

FHF)(+0!)LG+*!S+F+.0!U.*!,.JJG*,+(/!*GS+)(/+]()+.0!H0KG*!)LG!WG*J(0G0)!W*GFFH*G!U.*!

)LG! L+PLGF)! G,.0.J+,! HFG! .U! H*I(0! *G(/! GF)()GY! ;H*)LG*J.*GQ! FLG! (*PHGF! )L()! )LG!

F+JW/G!K+,L.).JT!IG)NGG0!I+PMI.Z!*G)(+/G*!(0K!J.JM(0KMW.W!FL.W!+F!+0(KGXH()G!).!

UH//T!H0KG*F)(0K!,.JJG*,+(/!*GS+)(/+]()+.0Y!40F)G(KQ!F,L./(*F!0GGK!).!*GU.,HF!.0!)LG!

W./+)+,(/!W*.,GFFGF!(0K!F.,+.FW()+(/!,.0)GZ)!IGL+0K!*G)(+/!KGSG/.WJG0)!(0K!(FO!)LG!

,*+)+,(/! XHGF)+.0FB! *G)(+/! ,L(0PG! U.*! NL.JQ! IT! NL.JQ! (0K! (,,.*K+0P! ).! NL()!

(FFHJW)+.0F! )L()! H/)+J()G/T! +//HJ+0()G! W./+)+,(/! K+JG0F+.0F! .U! *G)(+/! KGSG/.WJG0)!

[WY!_b&\Y!

P/P/P/ *=874;=<02'!<<4N678'

6+F).*+,(/!(,,.H0)F!.U!)LG!)*(0FU.*J()+.0!.U!,.JJG*,+(/!K+F)*+,)F!L(SG!/..OGK!

()!)LG+*!,L(0P+0P!U.*JF!+0!*G/()+.0!).!)LG+*!F.,+.G,.0.J+,!,.0)GZ)FQ!(0K!L.N!K+SG*FG!

P*.HWF! .U! (,).*F! L(SG! FL(WGK! )LG! U.*JQ! /.,()+.0! (0K! ,.0)G0)! .U! ,.JJG*,+(/!

/(0KF,(WGFY!8+P0+U+,(0)!N.*OF!.U!)L+F!/+)G*()H*G!+0,/HKG!96-($%F'+6&'5/00&)*$-3'5$+,I'

D&+-$3'E$#+)$*+#'$%'?$%&+&&%+6G5&%+"),'?&@'A/)B'-%.'!/#+/%![%dd$\!IT!=.0(!:.J.FLQ!



&&!
!

!

!

(0K!E/@%+/@%'J0&)$*-I'J'M$#+/),'/>'+6&'13-*&'-%.'+6&'1&/(3&'N6/'O-.&'L+![#$$&\Q!IT!

1/+F.0!4FG0IG*PY!7LG+*!.SG*(//!(*PHJG0)!+F!)L()!)LG!U()GF!.U!,.JJG*,+(/!K+F)*+,)F!(*G!

0.)!+0GS+)(I/GQ!(0K!)L()!)LGT!(*G!FL(WGK!IT!/(*PG*!F.,+.G,.0.J+,!U.*,GF!(F!JH,L!(F!

IT! /.,(/! (,)+.0Y!1!OGT! ,.0)*+IH)+.0!.U! )LGFG!N.*OF! +F! )LG! *GSG/()+.0!.U! )LG!N(TF! +0!

NL+,L!J(0T!W(*)+,+W(0)F!NG*G!(,)+SG/T!0GP.)+()+0P!)LG!0()H*G!.UQ!(0K!)LG!F)(0K(*KF!

U.*!H*I(0!,.JJG*,GY!1F! 4FG0IG*P!*GSG(/FQ!K.N0).N0!L(F!(/N(TF!IGG0!(!,.0)GF)GK!

FW(,G! .0! )LG! P*.H0K! (0K! +0! )LG! +J(PGF! WG.W/G! ,*G()G! U.*! +)Q! (F! FLG! W.+0)F! .H)B!

jrK.N0).N0!L(F!IGG0!0.)!.0/T! )LG! /+0,LW+0!.U!H*I(0!*G(/!GF)()G!(0K!,.0FW+,H.HF!

,.0FHJW)+.0!IH)!(/F.!(0!+KG(/+]GK!WHI/+,!W/(,G!(0K!)LHF!(!W.NG*UH/!FTJI./Y!2+OG!F.!

J(0T!(FWG,)F!.U!1JG*+,(0! ,H/)H*GQ! )LG!K.N0).N0!JG(0)!IHF+0GFFQ! IH)! +)!N(F! (/F.!

+0SGF)GK!N+)L!,+S+,!JG(0+0PY! 40!)LG!K+S+KGK!,+)T![(!J+,*.,.FJ!.U!(!K+S+KGK!0()+.0\Q!

)LG! K.N0).N0! L(F! FG*SGK! (F! (! W.)G0)+(/! W/(,G! .U! +0)G*(,)+.0! (0K! 0GP.)+()+.0! .U!

K+UUG*G0,G! ^! (! W/(,G! .U! ,.JJH0+)T! P()LG*+0P! (F! NG//! (F! (//! O+0KF! .U! ,.0U/+,)Y! 7LG!

K.N0).N0!(F!(!)NG0)+G)LM,G0)H*T!,H/)H*(/!(0K!G,.0.J+,!(*)+U(,)!+//HJ+0()GF!L.N!(!

0.0MW./+)+,(/! G0)+)T! ,(JG! ).! *GW*GFG0)! )LG! LG+PL)F! .U! KGJ.,*()+,! L.WGF! (0K! )LG!

KGW)LF!.U!KGJ.,*(,TCF! U(+/H*GFk![WY`!M!c\Y!'G*L(WF!)LG!J.F)! +JW.*)(0)!,.0)*+IH)+.0!

.U! LG*! N.*O! +F! )L()Q! ,.0)*(*T! ).! )LG! hFHIH*I(0+]()+.0! .U! )LG! ,+)TC! .*! h)LGJGMW(*OC!

/+)G*()H*GQ! 4FG0IG*P! FHPPGF)F! )L()! )L*.HPL.H)! )LG! )NG0)+G)L! ,G0)H*T! KGJ.,*()+,!

+0,/HF+.0! N(F! .U)G0! (0! +JW.*)(0)! )LGJG! +0! )LG! U.*JH/()+.0F! .U! K.N0).N0!

KGSG/.WJG0)Q!IH)!F.!)..!N(F!GZ,/HF+.0!^!(!KH(/+)T!*GSG(/GK!+0!)LG!,.JWG)+0P!GUU.*)F!

.U!K.N0).N0!+0)G*GF)F!).!,.0)*./!(0K!J(0(PG!K.N0).N0!,.JJG*,+(/!/+UGY!1,,.*K+0P!

).! 4FG0IG*PQ! G,.0.J+,! +0SGF)JG0)! KG,+F+.0F! L(SG! IGG0! (,,.JW(0+GK! IT! GS./S+0P!



&b!
!

!

!

,H/)H*(/! W*GUG*G0,GF! (I.H)! NL.! FL.H/K! IG! +0! K.N0).N0! (0K! NLTY! 4JW*.SGJG0)!

F)*()GP+GF! .U! IG(H)+U+,()+.0Q! J.KG*0+]()+.0! (0K! *G0GN(/! L(SG! P.0G! L(0K! +0! L(0K!

N+)L!W./+,+GF!KGF+P0GK!).!())*(,)!,G*)(+0!)TWGF!.U!WG.W/G!K.N0).N0!NL+/G!+P0.*+0P!.*!

GZW/+,+)/T! *GeG,)+0P! .)LG*F! [WY`\Y! ! 7LHFQ! 4FG0IG*PCF! J(+0! (*PHJG0)! +F! )L()! )LG!

KGJ.,*()+,! JG/)+0PMW.)! .U! K.N0).N0! L(F! IGG0! (0! GS./S+0P! +KG(/Q! 0.)! (! W(F)!

(,,.JW/+FLGK!*G(/+)T!U*.J!NL+,L!1JG*+,(0F!L(SG!F)*(TGKY!1F!FLG!W.+0)F!.H)B!j7LG*G!

+F!0.!(H)LG0)+,!K.N0).N0!W(F)!).!,.0)*(F)!N+)L!(!U(OG!H*I(0!W*GFG0)Q!eHF)!(F!)LG*G!+F!

0.!/.F)!KGJ.,*()+,!LGTK(Tk![WY!_%b\Y!40F)G(KQ!K.N0).N0!L(F!IGG0!(!SG0HG!)L*.HPL!

NL+,L! 1JG*+,(0F! W*.eG,)Q! W*.J.)GQ! (0K! ,.0)GF)! )LG+*! S(/HGF! (0K! S+F+.0F! U.*! )LG!

0()+.0Q! +)F! G,.0.JTQ! (0K! ,H/)H*G! N*+)! /(*PGY! j:H*+0P! )LG! ,.H*FG! .U! )LG! )NG0)+G)L!

,G0)H*TQ! =(+0! 8)*GG)! L(F! IGG0! (! W/(,G! ).! )G(,LQ! KGI()GQ! GZ,/HKGQ! U(0)(F+]GQ! (*PHGQ!

+0,/HKGQ!J(OG!0GN!K*G(JFQ!(0K!*GS+F+)!./K!.0GFk![WY!_%`\Y!

P/P/T/ Q367;=5=<07=46'

<)LG*!F,L./(*F!L(SG!/..OGK!()!)LG!)*(0FU.*J()+.0!.U!,.JJG*,+(/! /(0KF,(WGF!

(F! GJIGKKGK! N+)L+0! /(*PG*! F.,+.G,.0.J+,! W*.,GFFGF! .U! ,.0)GJW.*(*T! H*I(0! (0K!

G,.0.J+,! *GF)*H,)H*+0PY! 7L+F! /(*PGMF,(/G! S+GN! .U! H*I(0! )*(0FU.*J()+.0! /+0OF!

J(,*.G,.0.J+,!U.*,GF!(0K!H*I(0!.H),.JGFY!8,L./(*F!HF+0P!)L+F!WG*FWG,)+SG!)G0K!).!

W*GK+,)! H0GSG0! KGSG/.WJG0)! (0K! ,.0FGXHG0)! )G**+).*+(/! K+UUG*G0,GY! 7.! )LGFG!

(H)L.*FQ! NL+,L! W(*)+,H/(*! W/(,GF! N+0! .*! /.FG! J())G*! /GFF! )L(0! )LG! U(,)! )L()! )LG*G!

+0GS+)(I/T! N+//! IG! N+00G*F! (0K! /.FG*FY! 5G0)*+U+,()+.0! +F! (! *G/GS(0)! FHIU+G/K! .U! )L+F!

/+)G*()H*G! )L()! FL.NF! L.N! )LG! )*(0FU.*J()+.0! .U! H*I(0! G0S+*.0JG0)F! IG0GU+)F!
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L+PLG*! +0,.JG!P*.HWF!()! )LG!GZWG0FG!.U! /.N! ).!J.KG*()GM+0,.JG!,.JJH0+)+GFY! 4)F!

,/(FF+,(/! KGU+0+)+.0! IT! 5/(FF! [%d`&\! KGF,*+IGK! +)! (F! (! ,.JW/GZ! H*I(0! W*.,GFF! )L()!

+0,/HKGK!*GL(I+/+)()+.0!.U!./K!L.HF+0P!F).,OQ!)G0H*+(/!)*(0FU.*J()+.0!U*.J!*G0)+0P!).!

.N0+0PQ! W*.WG*)T!W*+,G! +0,*G(FGF! (0K! )LG!K+FW/(,GJG0)!.U!N.*O+0PM,/(FF! *GF+KG0)F!

IT!)LG!+0,.J+0P!J+KK/G!,/(FFGFY!8+0,G!+)F!U+*F)!,.+0(PGQ!(!0HJIG*!.U!F)HK+GF!F.HPL)!).!

GZW/(+0!FH,L!(!L+PL/T!KT0(J+,!W*.,GFFY!7LG.*+GF!+0)G*GF)GK!+0!)LG!F.,+.,H/)H*(/!F+KG!

.U!PG0)*+U+,()+.0Q!(/F.!,(//GK!,.0FHJW)+.0MF+KG!GZW/(0()+.0FQ!L(SG!)G0KGK!).!U.,HF!.0!

)LG! (,)+S+)+GF! .U! F.,+(/! P*.HWF! +0S./SGK! [J.F)! .U)G0! )LG! W+.0GG*! PG0)*+U+G*F\Y!

5G0)*+U+,()+.0!+F!W*GFG0)GK!LG*G!(F!(!W*.,GFF!()!)LG!F,(/G!.U!)LG!+0K+S+KH(/Y!9Z(JW/GF!

+0,/HKG! )LG!N.*OF!.U!2GT! [%dd`i!#$$_\!(0K!6(J0G))! [#$$$\Q!NL.!KGSG/.WGK!W.F)M

+0KHF)*+(/!(0K!W*.UGFF+.0(/+]()+.0!)LGFGF!).!GZW/(+0!PG0)*+U+,()+.0!(F!(!,.0FGXHG0,G!

.U!J(e.*!,L(0PGF!+0!)LG!+0KHF)*+(/!(0K!.,,HW()+.0(/!F)*H,)H*G!.U!(KS(0,GK!,(W+)(/+F)!

,+)+GFQ!*GFH/)+0P!+0!)LG!P*.N)L!.U!J+KK/GM,/(FF!W*.UGFF+.0(/FY!

40!,.0)*(F)Q!F,L./(*F!+0)G*GF)GK!+0!W./+)+,(/!G,.0.J+,!(FWG,)F!.U!PG0)*+U+,()+.0!

GZ(J+0G! )LG! W*.,GFF! (F! (! JH,L! /(*PGMF,(/G! WLG0.JG0.0Y! 3()LG*! )L(0! ,.00G,)+0P!

PG0)*+U+,()+.0! ).! +0K+S+KH(/FQ! )LGFG!F,L./(*F! *GP(*K!PG0)*+U+G*F!(F!(!,.//G,)+SG!F.,+(/!

P*.HW![,/(FF\!I.H0K!IT!G,.0.J+,!*()+.0(/+)T![8J+)LQ!%dd`\Y!1/F.!,(//GK!W*.KH,)+.0M

F+KG!GZW/(0()+.0FQ!)LGFG!)LG.*+GF!FGGO!).!,(W)H*G!)LG!F)*H,)H*(/Q! /(*PGMF,(/G!(FWG,)F!

.U! ,(W+)(/! +0SGF)JG0)! (0K! 0G+PLI.*L..K! ,/(FF! )H*0.SG*Q! +0,/HK+0P! 0G+PLI.*L..KF!

)*(eG,).*+GF! U*.J! K+F+0SGF)JG0)! ).! *G+0SGF)JG0)Y! 'G*L(WFQ! )LG! ,/(FF+,! GZ(JW/G! .U!

W*.KH,)+.0MF+KG! /+)G*()H*G! +F! :6&' ?&@' P)2-%' 8)/%+$&)! [%dd`\! IT! ?G+/! 8J+)LY! 40!

KGSG/.W+0P!L+F!(*PHJG0)Q!8J+)L!W*.W.FGF!(!)LG.*T!.U!PG0)*+U+,()+.0!I(FGK!.0!,T,/GF!
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.U! ,(W+)(/! K+F+0SGF)JG0)! (0K! *G+0SGF)JG0)! +0! /(0K! W*.WG*)+GFY! ! 1,,.*K+0P! ).! L+F!

)LG.*TQ! )LG! KGS(/H()+.0! .U! ,G*)(+0! H*I(0! (*G(F! W*.KH,GF! )LG! G,.0.J+,! ,.0K+)+.0F!
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8.,+(/!F,+G0,G!F,L./(*F!L(SG!)TW+,(//T!.SG*/..OGK!)LG!*./G! /(0KMHFG!.*K+0(0,GF!(0K!

W/(00+0P! +0+)+()+SGF!W/(T! +0!FL(W+0P!*G)(+/!,L(0PG! +0! )LG!,+)TY!;H*)LG*J.*GQ! )LG!*./G!



b_!
!

!

!

*G)(+/!,L(0PG!L(F!W/(TGK!N+)L+0!)LG!,+)TCF! /(*PG*!W./+)+,(/!G,.0.J+,!)*(0FU.*J()+.0Q!

*GUG**GK!).!LG*G!(F!0G./+IG*(/!*GF)*H,)H*+0PQ!L(F!IGG0!H0KG*GZW/.*GK!(0K!KGFG*SGF!

UH*)LG*!+0SGF)+P()+.0Y!!!

7.!H0KG*F)(0K!,.JJG*,+(/! ,L(0PG! +0! )LG! ,+)T!(F!(! ,.JW.0G0)!.U!0G./+IG*(/!

*GF)*H,)H*+0PQ! .0G!JHF)! ,.0F+KG*! (! HFH(//T! /GFF! K+F,HFFGK! (FWG,)! (J.0P! W/(00G*FB!

)L()! )LG! S+F+I+/+)T! .U! *G)(+/! J(OGF! +)! (! W/(,G! .U! *GW*GFG0)()+.0Y! 7LG! ,L(*(,)G*! .U! (!

F)*GG)Q!(0K!GSG0!)LG!FH**.H0K+0P!0G+PLI.*L..KQ!+F!F)*.0P/T!+0U/HG0,GK!IT!)LG!)TWG!.U!

F)*GG)M/GSG/! (,)+S+)TQ! GFWG,+(//T! *G)(+/! [V(,.IHF! (0K! @L(WW/G! #$$dQ! fHO+0! %ddb\Y!

;H*)LG*J.*GQ!*G)(+/! +F!(!U.*J!+0!NL+,L!F.,+(/!P*.HWF!,(0!,/(+J!FTJI./+,!.N0G*FL+W!

.SG*!,G*)(+0!(*G(F!.U!)LG!,+)T![:GG0G*!#$$c\Y!

7LHFQ! ).! GZ(J+0G! *G)(+/! (0K! *G)(+/! ,L(0PG! (F! GJIGKKGK! N+)L+0! )LG! ,+)TCF!

0G./+IG*(/! *GF)*H,)H*+0PQ! NG! JHF)! ,.0F+KG*! )LG! *G/()+.0FL+W! IG)NGG0! (! F)*GG)!

,L(*(,)G*!(0K!+)F!*G)(+/!GF)(I/+FLJG0)F!(0K!+0!)H*0!L.N!)L+F!,L(*(,)G*!,L(//G0PGFQ!.*!

*G+0U.*,GF!W(*)+,H/(*![0G./+IG*(/\!+J(PGF!.*!,.0F)*H,)+.0F!.U!)LG!,+)TY!

7LG! U.//.N+0P! ,L(W)G*F! FGGO! ).! (KK*GFF! )L+F! IT! U+*F)! K+F,HFF+0P! )LG! ,+)TCF!

F.,+.G,.0.J+,Q! W./+)+,(/! (0K! ,H/)H*(/! ,.0)GZ)FQ! )LG0! GZ(J+0+0P! ;.H*)GG0)L! 8)*GG)CF!

,L(*(,)G*! (0K! +)F! *G)(+/! N+)L+0! )L.FG! ,.0)GZ)FQ! U.//.NGK! IT! (0! GZ(J+0()+.0! .U!

W/(00+0P!+0+)+()+SGF!)L()!F.HPL)!).!FL(WG!F)*GG)!(0K!*G)(+/!,L(*(,)G*!.SG*!)+JGY!

! !



b&!
!

!

!

G" H$%&(2$6+-'I+6F02(145D'J2$0$4%'+45'K(%&?+2'L.+2%'

;.H*)GG0)L! 8)*GG)! L(F! L(K! J(0T! KGF)+0+GF! F+0,G! +)F! +0,GW)+.0! +0! )LG!

@.JJ+FF+.0G*CF!'/(0!.U!%a%%Y!;*.J!(0!G/GP(0)!*GF+KG0)+(/!0G+PLI.*L..K!+0!+)F!G(*/T!

K(TFQ! )LG! F)*GG)! W*.P*GFFGK! +0).! (! W.WH/(*! FL.WW+0P! (0K! G0)G*)(+0JG0)! K+F)*+,)!

)L*.HPL.H)! JH,L! .U! )LG! 0+0G)GG0)L! (0K! G(*/T! )NG0)+G)L! ,G0)H*+GFY! E+)L! )LG!

GZW(0F+.0! .U! ?GN! A.*OCF! W.*)! (0K! )LG! +0)*.KH,)+.0! .U! *(+/*.(KF! +0).! 2.NG*!

=(0L())(0! KH*+0P! )LG! J+KM%a$$FQ! )*(KG! P*GN! *(W+K/T! (0K! )LG! ,+)T! F./+K+U+GK! +)F!

W.F+)+.0! (F! )LG! ,.H0)*TCF! /G(K+0P! ,.JJG*,+(/! ,G0)G*Y! 1F! K.N0).N0! IHF+0GFF! (0K!

N(*GL.HFG!K+F)*+,)F!GZW(0KGK!).!L(0K/G!)L+F!)*(KGQ!L.)G/FQ!*G)(+/!FL.WFQ!(0K!)LG()G*F!

J.SGK! 0.*)LN(*K! (/.0P! >*.(KN(TQ! U.//.N+0P! *GF+KG0)+(/! KGSG/.WJG0)! [?A@!

2(0KJ(*OF!'*GFG*S()+.0!@.JJ+FF+.0Q!#$%%\Y!

7LG! U+*F)!L.)G/F!NG*G!IH+/)! +0! )LG!(*G(!(*.H0K!%ab$Y!7LG!1,(KGJT!.U!=HF+,!

[%ab_Mb&\!(0K!8)G+0N(T!6(//![%a`_M`&\!.0!9(F)!%&)L!8)*GG)!,.0)*+IH)GK!).!)LG!(*G(CF!

F)()HF! (F! )LG! ,+)TCF! G0)G*)(+0JG0)! (0K! ,/(FF+,(/! JHF+,! ,G0)G*Y! 8)G+0N(T! 6(//!

,.0F)+)H)GK!.0G!.U!)LG!/(*PGF)!JHF+,!L(//F!+0!?GN!A.*O!@+)T!W*+.*!).!)LG!,.0F)*H,)+.0!

.U! @(*0GP+G! 6(//Q! (0K! N(F! (/F.! L.JG! ).! )LG! ?GN! A.*O! 'L+/L(*J.0+,! 8TJWL.0TY!

1KK+)+.0(//TQ! 9(F)! %&)L! 8)*GG)! N(F! )LG! 0.*)LG*0! GZ)G0)! .U! R3&$%.&"+#*63-%.<' )LG!

5G*J(0M1JG*+,(0!,.JJH0+)T!)L()!IT!%aa$!,.0F)+)H)GK!(I.H)!.0GM)L+*K!.U!)LG!,+)TCF!

W.WH/()+.0! [2(0KJ(*O! '*GFG*S()+.0! @.JJ+FF+.0! s2'@tQ! #$%%i! ?GN! A.*O!

'*GFG*S()+.0!1*,L+SG!'*.eG,)!s?A'1'tQj0YKYk\Y!



bb!
!

!

!

>T! (I.H)! %d$$Q! )LG! ,G0)G*F! .U! L+PLMG0K! *G)(+/! L(K! J.SGK! HW).N0! .*!

K.N0).N0Q!(0K!J.F)!.U!)LG!*GF+KG0,GF!+0!)LG!K+F)*+,)!L(K!IGG0!*GW/(,GK!IT!.UU+,G!.*!

,.JJG*,+(/!F)*H,)H*GFY!:H*+0P!)LG!+0)G*N(*!WG*+.KQ!(0!+0,*G(F+0P!0HJIG*!.U!I(0OFQ!

+0FH*(0,G! (0K!H)+/+)T! ,.JW(0+GF! /.,()GK! +0! )LG!K+F)*+,)Q! +0,/HK+0P! )LG!@.0F./+K()GK!

9K+F.0!@.JW(0T!)L()!F)+//!F)(0KF!+0!+)F!.*+P+0(/!IH+/K+0P!,*.N0GK!IT!+)F!U(J.HF!b_%M

U..)!).NG*!N+)L!(!,/.,OY!1/F.!F+P0+U+,(0)!N(F!)LG!P*.N)L!.U!N.JG0CF!,/.)L+0P!F).*GF!

/GK!IT!)LG!S(F)!UGJ(/G!N.*OU.*,G!W*GFG0)!+0!)LG!K+F)*+,)Y!1,,.*K+0P!).!7.KK![%dd_\Q!

)LG!W*GFG0,G!.U!(!/(*PG!0HJIG*!.U!N.JG0!NL.!N.*OGK!(F!FG,*G)(*+GF!+0!)LG!I(0OFQ!

+0FH*(0,G!(0K!H)+/+)T!,.JW(0+GF!(F!NG//!(F!)L.FG!NL.!F)(UUGK!)LG!G0.*J.HF!I(*P(+0!

GJW.*+HJF! (0K! FJ(//! FWG,+(/)T! F).*GF! +0! )LG! (*G(! J(KG! %&)L! 8)*GG)! (! IHFT! *G)(+/!

KGF)+0()+.0Y! 2(*PG! *G)(+/G*F! FH,L! (F! 6G(*0pFQ! <L*I(,LpFQ! (0K! 8Y! D/G+0pF! GJW/.TGK!

LH0K*GKF! .U!N.JG0! (0K! F./K! )L.HF(0KF! .U! K*GFFGF! GSG*T! K(TY! 1,,.*K+0P! ).! F.JG!

(,,.H0)FQ!F).*GF!F./K!J.*G!N.JG0pF!(WW(*G/!+0!.0G!K(T!.0!R0+.0!8XH(*G!)L(0!+0!(0T!

.)LG*!W/(,G!+0!)LG!,.H0)*T![WYdc\Y!

;.H*)GG0)L!8)*GG)Q!(0K!W(*)+,H/(*/T!R0+.0!8XH(*GQ!L(F!(/F.!IGG0!(!L+F).*+,(/!

,G0)G*! .U! W./+)+,(/! (,)+S+FJ! (0K! KGJ.0F)*()+.0FY! 7(JJ(0T! 6(//Q! )LG! W.NG*UH/!

:GJ.,*()+,!.*P(0+]()+.0Q!(0K!(!0HJIG*!.U!H0+.0F!L(K!)LG+*!LG(KXH(*)G*F!+0!)LG!(*G(!

)L*.HPL.H)! )LG! 0+0G)GG0)L! (0K! G(*/T! )NG0)+G)L! ,G0)H*+GFY! 8+P0+U+,(0)!

KGJ.0F)*()+.0F!+0,/HKGK!)LG!)*..WF!W(*(KG!KH*+0P!)LG!@+S+/!E(*Q!)LG!U+*F)!2(I.*!:(T!

,G/GI*()+.0!+0!%aa#!NL+,L!P()LG*GK!.SG*!%$Q$$$!N.*OG*F!KGJ(0K+0P!(0!G+PL)ML.H*!

N.*OK(TQ!(F!NG//!(F!)LG!W*.)GF)!.SG*!)LG!U+*G!()!)LG!7*+(0P/G!8L+*)!E(+F)!;(,).*T! +0!

%d%%Y! E+)L! )LG! .0FG)! .U! )LG! :GW*GFF+.0Q! (0! +0,*G(F+0P/T! )G0FG! W./+)+,(/! ,/+J()GQ!



b`!
!

!

!

0()+.0(//T! (0K! +0)G*0()+.0(//TQ! I*.HPL)! =(T! :(T! *(//+GFQ! H0GJW/.TJG0)!

KGJ.0F)*()+.0FQ!(0K!W*.)GF)F!(P(+0F)!W./+,G!I*H)(/+)T! ).! )LG!K+F)*+,)Y!7LG!8WG(OG*CF!

@.*0G*Q!(F!+)!IG,(JG!O0.N0Q!+0!R0+.0!8XH(*G!,.0)+0HGK!).!IG!)LG!F,G0G!.U!JH/)+W/G!

KGJ.0F)*()+.0F!!(0K!U*GXHG0)!,/(FLGF!N+)L!W./+,G![8LHQ!#$$b\Y!

40!)LG!W.F)N(*!KG,(KGFQ!NL+/G!)LG!K+F)*+,)!J(+0)(+0GK!+)F!PG0G*(/!,L(*(,)G*!(F!

(0! G0)G*)(+0JG0)! (0K! FL.WW+0P! ,G0)G*Q! )LG! J.*G! J(+0F)*G(J! G0)G*)(+0JG0)! .U!

;.H*)GG0)L! 8)*GG)! IG)NGG0! 7L+*K! 1SG0HG! (0K! R0+.0! 8XH(*G! P(SG! N(T! ).! )LG!

K+SG*F+.0F! .U! J(FF! ,H/)H*GY! 7LG! F)*GG)pF! W*.Z+J+)T! ).! )LG! 2.NG*! 9(F)! 8+KGQ! (!

0G+PLI.*L..K! NLG*G! J(0T! +JJ+P*(0)! U(J+/+GF! (0K! W..*G*! N.*O+0PM,/(FF! WG.W/G!

/+SGK!(0K!N.*OGKQ! (0K! +)F! ,G0)*(/+)T! U.*! )L+F!W.WH/()+.0!(F!(! F.H*,G!.U! ,.JJG*,+(/!

G0)G*)(+0JG0)!(0K!(!W/(,G!.U!,.JJG*,G!J(KG! +)!G0.*J.HF/T!W.WH/(*!(J.0P!)L.FG!

FL.WWG*FQ!NL.! ,(JG! U*.J! (//! W(*)F! .U! )LG! ,+)T! ).! L(SG! UH0! (0K! LH0)! U.*! I(*P(+0FY!

D0.N0!(F! )LG!W..*!J(0pF!;+U)L!1SG0HGQ!;.H*)GG0)L!8)*GG)!L.HFGK!(!N+KG!*(0PG!.U!

IHF+0GFFGF! (0K! *G)(+/G*FQ! (0K!KGFW+)G! +)F!N.*O+0P! ,/(FF! ,L(*(,)G*Q! ())*(,)GK!WG.W/G!

U*.J!K+SG*FG! F.,+(/! (0K!G,.0.J+,! F)*()(! U*.J!(//! .SG*!=(0L())(0Y! ;.H*)GG0!8)*GG)!

N(F!,L(*(,)G*+]GK!(F!)LG!(*,LG)TW(/!JG/)+0P!W.)!IT!(!?GN!A.*O!7+JGF!*GW.*)G*Q!N+)L!

J(0T!o*(,GFQ!,./.*F!(0K!,/(FFGFQo! U*.J!o*+SG*!U*.0)!(0K!>.NG*TQo! U*.J!o(!)L.HF(0K!

K.JGF)+,!=(+0!8)*GG)FQo!(0K!U*.J!oU+U)T!0G+PLI.*L..KF!+0!N+FG!./K!?GN!A.*Oo[7.KKQ!

%dd_Q!WY!%%b\Y!

! !
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!

M" *;.'I+20+$4'L.+2%'+45'&;.'N/14'A$&OP'

7L*.HPL.H)!JH,L! .U! )LG! %d`$F! (0K! G(*/T! FGSG0)+GFQ! ?GN! A.*O! @+)T!N(F! +0!

)H*IH/G0,GY!:G+0KHF)*+(/+]()+.0Q!NL+)G! U/+PL)! (0K! *+F+0P!W.SG*)T!NG*G! ,.HW/GK!N+)L!

GF,(/()+0P!,*+JG!(0K!H0,G(F+0P!F.,+(/!H0*GF)Y!>G)NGG0!%d`$!(0K!%dc$Q!=(0L())(0!

(/.0G!/.F)!(WW*.Z+J()G/T!%`$Q$$$!WG.W/G!.*!(/J.F)!%$l!.U!+)F!W.WH/()+.0Q!(0K!.SG*!

&aQ$$$!J(0HU(,)H*+0P! e.IFY!1KK+)+.0(//TQ!IT!%dc$! +)F!W.SG*)T! *()G!(,L+GSGK!#%Ycl!

(0K! )LG! *()G! .U! FG*+.HF! UG/.0+GF! L(K! )*+W/GK! U*.J! (! KG,(KG! IGU.*G! [RY! 8Y! @G0FHF!

>H*G(HQ!%d`$Q!%dc$i!2(0OGS+,L!%dda\Y!!

4)!N(F!)LG!.SG*(//!0GGK!.U!,L(0PG!)L()!/GK!)LG!,+)T!).!G/G,)!V.L0!2+0KF(T!J(T.*!

+0!%d`bY!7LG!WL*(FG!j9SG*T.0G!G/FG!+F!)+*GK!(0K!LG!+F!U*GFLk!,(W)H*GK!?GN!A.*OG*F!

N+//!U.*!(!0GN!U.*J!.U!W./+)+,(/!(H)L.*+)TY!?GSG*)LG/GFFQ!KH*+0P!2+0KF(TCF!P.SG*0JG0)!

?GN!A.*OG*F!G0KH*GK!,.0)+0H.HF!F)*+OGFQ!+0,/HK+0P!)NG/SG!K(TF!.U!)*(0F+)!F)*+OG!)L()!

W(*(/T]GK! )LG! ,+)TQ! *G/G0)/GFF! *(,+(/! ,.0U/+,)F! UG()H*+0P! I())/GF! .SG*! GKH,()+.0(/!

W*+.*+)+GF!(0K!W./+,GMJ+0.*+)T!*G/()+.0FQ!,+S+/M*+PL)F!(0K!(0)+N(*!W*.)GF)FQ!(0K!*+F+0P!

W.SG*)T!(0K!,*+JGY!!

40!%d``Q!KH*+0P!(!KGI+/+)()+0P!)*(0F+)!F)*+OGQ!=(T.*!V.L0!2+0KF(T!J(KG!)LG!.UUM

L(0K!,.JJG0)Q!o4!F)+//! )L+0O!)LG!,+)T! +F! UH0Yo!:+,O!8,L((WQ!(!,./HJ0+F)! U.*!7LG!?GN!

A.*O!6G*(/K!7*+IH0G!,.+0GK!)LG!GZW*GFF+.0Q!o;H0!@+)To!(0K!)LG!J(T.*!F..0!(K.W)GK!

)LG!WL*(FG!(F!(! F/.P(0! ).!W*.J.)G! )LG! ,+)TY!>H)!(F! *(,+(/!K+S+F+.0FQ! F)*+OGF!(0K! )LG!

W./+)+,(/! HWLG(S(/! .U! )LG! K(T!J(**GK! L+F! (KJ+0+F)*()+.0Q! )LG! )G*J! F..0! )..O! .0! (!

KG*+F+SG!).0GQ!(0K!)LG!J(T.*pF!GUU.*)F!I(,OU+*GK![8).L*Q!#$$_\Y!



ba!
!

!

!

;GN! .U! )LGFG! +FFHGFQ! L.NGSG*Q! NG*G! GZ,/HF+SG! ).! ?GN! A.*O! .*! 2+0KF(TCF!

J(T.*(/)Ti! *()LG*Q! F+J+/(*! )*G0KF! (UUG,)GK! GSG*T!J(e.*! ,+)T! +0! 1JG*+,(! KH*+0P! )LG!

/()G!%d`$F!(0K!G(*/T!%dc$FY!7LG!)H*IH/G0,G!.U!)LG!%d`$F!N(F!,(HFG!(0K!ITW*.KH,)!

.U! (!J(e.*!WLG0.JG0.0!(UUG,)+0P!J.F)Q! +U!0.)!(//Q!1JG*+,(0!,+)+GF!()! )L()! )+JGB! )LG!

H*I(0! ,*+F+FY!=(0HU(,)H*+0P! (0K! ,.*W.*()G! U/+PL)! U*.J!1JG*+,(CF! H*I(0! ,.*G!NG*G!

(,,.JW(0+GK! IT! *+F+0P! W.SG*)T! (0K! ,*+JG! *()GFQ! /G(K+0P! ).! UH*)LG*! K+F+0SGF)JG0)!

(0K!F.!.0Y!1,*.FF!)LG!,.H0)*TQ!(F!J.*G!,+)T!KNG//G*F!J.SGK!).!0GN!FHIH*I(0!L.JGFQ!

J.*G!(0K!J.*G!F).*GF!F..0!U.//.NGK!)LGJQ!/G(S+0P!W*GS+.HF/T!IHF)/+0P!,.JJG*,+(/!

(*G(F!N+)L!UGN!,HF).JG*F!(0K!+0SGF)JG0)Y!

U/9/ %370=2'=6'7@3'&=7H'

?GN! A.*O! @+)T! L(K! IGG0! (! FL.WW+0P! ,(W+)(/! U.*! (! ,G0)H*T! (0K! (! L(/UY!

:GW(*)JG0)! F).*GF! NG*G! +0SG0)GK! )LG*Gi! )LG! U+*F)! .0G! KGIH)GK! +0! %a`#! ()! 1F).*!

'/(,GY!3G)(+/G*F!FH,L!(F!;Y1Y<Y!8,LN(*]!(0K!7+UU(0TpF! /()G*!J.SGK!0.*)L!).!)LG!(*G(!

U*.J!R0+.0!8XH(*G!).!#_*K!8)*GG)Q!NL+,L!IG,(JG!O0.N0!(F!2(K+GF!=+/G!(0K!UG()H*GK!

FH,L! .WH/G0)! F).*GF! (F! 8+GPG/M@..WG*Q! N+)L! +)F! J(*I/G! F)(+*,(FGF! (0K! (! WG)!

KGW(*)JG0)! )L()! F./K! W(0)LG*! ,HIFY! >T! )LG! %ad$pFQ! (! ).H*+F)! PH+KG! ,.H/K! W*.,/(+J!

)L()! o(//!1JG*+,(! P.GF! ).!?GN!A.*O! U.*! +)F! FL.WW+0PQo! (0K! )L+F!IG,(JG!GSG0!J.*G!

)*HG! ()! )LG! )H*0! .U! )LG! ,G0)H*TQ! NLG0! 3Y6Y! =(,T! J.SGK! UH*)LG*! HW).N0! ).! _&)L!

8)*GG)Q!N+)L!(!L(/U!K.]G0!P*(0K!GJW.*+HJF!).!U.//.N![3.I+0F.0Q!#$$&\Y!

7LG! G*(! .U! )LG! ,+)T! KGW(*)JG0)! F).*G! /(F)GK! H0)+/! )LG! J+KK/G! .U! )LG! #$)L!

,G0)H*TY! 7L()! +F! NLG0! (! 0GN! U.*J! .U! FL.WW+0P! GJW.*+HJ! N(F! +0SG0)GKB! )LG!



bd!
!

!

!

FHIH*I(0! FL.WW+0P! J(//Q! NL+,L! O+//GK! K.N0).N0! FL.WW+0P! K+F)*+,)F! (,*.FF! )LG!

,.H0)*TQ!(0K!LG/WGK!WH)!(!0HJIG*!.U!?GN!A.*O!KGW(*)JG0)!F).*GF!.H)!.U!IHF+0GFFY!

:GFW+)G!GZWG*+G0,+0P!W.WH/()+.0!(0K!*G)(+/!KG,/+0GQ!?GN!A.*O!F)+//!J(+0)(+0GK!

(! F+P0+U+,(0)! FL(*G! .U! J+KK/G! (0K! GFWG,+(//T! L+PLM+0,.JG! *GF+KG0)F! NL.! ,.H/K!

FHWW.*)!0.)!.0/T!K+F,.H0)!F).*GFQ!IH)!(/F.!L+PLMG0K!*G)(+/!GF)(I/+FLJG0)FY!1,,.*K+0P!

).! (! 0HJIG*! .U! F,L./(*FQ! ?GN! A.*O! @+)T! +0! )LG! F+Z)+GF! (0K! G(*/T! FGSG0)+GF! F)+//!

IG0GU+)GK! U*.J! (! W.NG*UH/! (0K! K+SG*FG! G,.0.JT! )L()! W*.S+KGK! KG,G0)! e.IF! U.*!

J+KK/G!(0K!N.*O+0P!,/(FF!*GF+KG0)F![2(0OGS+,LQ!%ddai!;+),LQ!%dd_\Y!7LG!,+)TCF!%d`d!

H0GJW/.TJG0)!U+PH*GF!NG*G!/.NG*!)L(0!)L.FG!.U!(0T!.)LG*!J(e.*!1JG*+,(0!,+)TY!!

;.*!)L()!*G(F.0Q!*G)(+/!KGSG/.WJG0)!+0!)LG!FHIH*IF!K+K!0.)!(UUG,)!?GN!A.*O!+0!

)LG!F(JG!W*.W.*)+.0!+)!K+K!.)LG*!,+)+GFY!1! /..O!()!)LG!,+)TCF!*G)(+/! /(0KF,(WG!*GSG(/F!

)L()! )LGFG!NG*G!P./KG0!TG(*F! U.*!J(e.*!HWF,(/G!H*I(0!KGW(*)JG0)!F).*GF!I(FGK! +0!

?GN! A.*O! @+)T! /+OG! >/..J+0PK(/GF! (0K! 8(OF! ;+U)L! 1SG0HG! (F! NG//! (F! U.*! PG0G*(/!

K+F,.H0)! F).*GF! /+OG! =(TF! (0K! E../N.*)LFY! 7LGFG! F).*GFQ! /+OG! J.F)! .)LG*! /(*PG!

W/(TG*F!+0!)LG!,+)TCF!*G)(+/!,.JJH0+)TQ!GSG0)H(//T!GZW(0KGK!).!)LG!FHIH*IFQ!L.NGSG*!

)LGT! (,)+SG/T! J(+0)(+0GK! (0K! (KSG*)+FGK! )LG+*! H*I(0! /.,()+.0FQ! J(0T! .U! )LGJ!

GZW(0KGK!(0Kg.*!)*(0FU.*JGK!+0).!)LG!,.JW(0TCF!U/(PFL+WY!

4)! +F! +JW.*)(0)! ).! W.+0)! .H)! )L()! ()! )L()! )+JG! )LG! ,+)TCF! *G)(+/! N(F! J.F)/T!

,.JW.FGK!IT!J(e.*!KGW(*)JG0)!F).*GF!(0K!/.,(/!0G+PLI.*L..K!F).*GFY!:GW(*)JG0)!

F).*GF!NG*G!HFH(//T!0()+.0(/!,L(+0FQ!NL+,L!NG*G!,.0F+KG*GK!KGF)+0()+.0FQ!N+)L!J(0T!

W*.J.)+0P! FWG,+(/! GSG0)F! )L*.HPL.H)! )LG! TG(*Q! (0K! GSG0)H(//T! IG,.J+0P! U(J.HF!

())*(,)+.0F! /+OG! @L*+F)J(F! ()! =(,TF! .*! 8(/GF! ()! D/G+0FQ! (J.0P! .)LG*FY! =.F)! .U)G0Q!
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)LGFG! F).*GF! W*.S+KGK! WG.W/G!N+)L! H0+XHG! W*.KH,)F! .*! FH,L! (!N+KG! (FF.*)JG0)! .U!

.UUG*+0PF!)L()!())*(,)GK!WG.W/G!U*.J!)L*.HPL.H)!)LG!*GP+.0!).!IHT!)LG*GY!!!

1)! )LG!F(JG!)+JGQ! )L.HF(0KF!.U!0G+PLI.*L..K!F).*GF!W*.S+KGK!?GN!A.*OG*F!

)LG+*!GSG*TK(T!0GGKFY!7LGFG!0G+PLI.*L..K!F).*GF!,.H/K!IG!+0KGWG0KG0)!J.JM(0KM

W.W! F).*GF! /+OG! )LG! )TW+,(/! ,.*0G*!KG/+Q! IH)! )LGT! ,.H/K!(/F.!IG! /.,(/! ,L(+0F! /+OG! )LG!

NG//MO0.N0! ,(0KT! F).*G! >(*).0CF! >.0I.00+G*GY! V(0G! V(,.IFC! [%d`%\! U(J.HF!

KGF,*+W)+.0! .U! )LG! F+KGN(/O! I(//G)! .0! 6HKF.0! 8)*GG)! +//HF)*()GF! )LG! )TW+,(/!

0G+PLI.*L..K!*G)(+/!/(0KF,(WG!()!)L()!)+JGY!7LGFG!F).*GFQ!(,,.*K+0P!).!LG*Q!W*.S+KGK!

WG.W/G! J.*G! )L(0! F+JW/T! P..KF! (0K! FG*S+,GFB! )LGT! (KKGK! +0)G*GF)Q! K+SG*F+)T! (0K!

F(UG)T! ).! )LG! ,+)TCF! F)*GG)FY! 7LG! W*GFG0,G! .U! *G)(+/! GF)(I/+FLJG0)FQ! (/.0P! N+)L! (!

K+SG*F+)T!.U!HFGF![J+ZGKMHFG\!N(F!(! UH0K(JG0)(/!,.JW.0G0)!.U!NL()! V(,.IF!,(//GK!

hF)*GG)! /+UGCY! ! ! 8)*GG)! /+UG! *GUG**GK! ).! )LG! ,.JI+0()+.0! .U! WG.W/G! (0K! (,)+S+)+GF! +0! (!

W(*)+,H/(*!F)*GG)!()!K+UUG*G0)!)+JGF!.U!)LG!K(TY!7.!V(,.IFQ!)LG*G!N(F!(0!+0)*+,()G!F.,+(/!

(0K!G,.0.J+,!.*KG*!+0!)LG!jFGGJ+0P!K+F.*KG*!.U!,+)+GFk!(0K!)LG+*!F)*GG)FY!

7LG! ,.0,GW)! .U! hF)*GG)! /+UGC! +0)*.KH,GK!IT! V(,.IF!N(F! (! *G(,)+.0! (P(+0F)! )LG!

GF)(I/+FLGK!W/(00+0P!K+F,+W/+0G!KH*+0P!)LG!=.FGF!G*(Q!(0K!GSG0)H(//T!IG,(JG!.0G!.U!

)LG! K.PJ(F! .U! )LG! ,+)TCF! 0GN! W/(00+0P! ,.JJH0+)T! +0! /()G*! TG(*FY! 7LG! +0,*G(F+0P!

(K.W)+.0! .U! )LG! F)*GG)! /+UG! ,.0,GW)! N(F! (,,.JW(0+GK! IT! )LG! +0,*G(FGK!

(GF)LG)+,+]()+.0!.U!)LG!,+)TCF!H*I(0!G0S+*.0JG0)Y!40!)L+F!,.0)GZ)Q!F)*GG)!/+UGQ!+0,/HK+0P!

+)F! *G)(+/Q! (FFHJGK! 0.)! .0/T! (! K+UUG*G0)! ,.00.)()+.0Q! IH)! (/F.! FWG,+U+,! (GF)LG)+,!

UH0,)+.0FY! ! 1F! )LG! U.//.N+0P! W(*(P*(WLF! *GSG(/Q! UGN! .)LG*! W/(,GF! KH*+0P! )LG! G(*/T!
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FGSG0)+GF!+0!)LG!,+)T!NG*G!(F!/+SG/T!(0K!IHFT!(F!;.H*)GG0)L!8)*GG)Y!AG)Q!+0+)+()+SGF!).!

)*(0FU.*J!)LG!F)*GG)!NG*G!FG)!+0!J.)+.0!+0!.*KG*!).!W*.J.)G!hF)*GG)!/+UGCY!!

U/D/ )4N;73367@'#7;337'=6'7@3'30;2H'9VWX8Y'"0;A0=68'06?'FNLL=38'

1F!(!J+,*.,.FJ!.U!)LG!,+)TQ!;.H*)GG0)L!8)*GG)!*GU/G,)GK!)LG!)H*IH/G0,G!.U!)LG!

F+Z)+GFY! 7LG! ,.0)*(F)+0P! F.,+(/! (0K! ,.JJG*,+(/! KT0(J+,F! L(WWG0+0P! +0! )LG! (*G(!

*GSG(/GK!J(e.*!FL+U)F!N+)L+0!)LG!,+)T!(0K!0()+.0CF!G,.0.JTB!KG+0KHF)*+(/+]()+.0!(0K!

)LG!P*.N)L!.U!NL+)GM,.//(*!N.*OG*F!(0K!*GF+KG0)F!+0!)LG!,+)TY!

:GFW+)G! )LG! W.WH/()+.0! /.FF! FHUUG*GK! IT! )LG! ,+)TQ! )LG*G! N(F! (0! .SG*(//!

W.WH/()+.0! P*.N)L! +0! )LG! ;.H*)GG0)L! 8)*GG)! (*G(Y! 1! /..O! ()! )LG! %d`$! (0K! %dc$!

,G0FHF! K()(! U.*! )LG! )*(,)F! (/.0P! ;.H*)GG0)L! 8)*GG)! *GSG(/F! (0! +0,*G(FG! .U!

(WW*.Z+J()G/T! _Q$$$! WG*F.0FY! ! ;H*)LG*J.*GQ! +)! (/F.! FL.NF! )L()! )LG! (*G(! N(F! (!

J(P0G)!U.*!T.H0P!(0K!NG//MGKH,()GK!W*.UGFF+.0(/FY!!1F!G(*/T!(F!%dc$Q!)LG!(*G(!(/.0P!

;.H*)GG0)L! 8)*GG)! L(K! (! L+PLG*! W*.W.*)+.0! .U! NL+)GQ! T.H0PQ! L+PLMFO+//GK! ,.//GPGM

GKH,()GK! *GF+KG0)F! N+)L! (! L+PLG*! JGK+(0! +0,.JG! )L(0! =(0L())(0! (F! (! NL./GY!

ELG*G(F! +0!=(0L())(0!)LG!WG*,G0)(PG!.U!NL+)GF!N(F!c%Y&lQ!T.H0P!W.WH/()+.0![%a!

).! _&! TG(*F! ./K\! N(F! #cYclQ! W*.UGFF+.0(/Q! )G,L0+,(/! N.*OG*F! (0K! J(0(PG*F! N(F!

#&Y`l!(0K!%$Y#lQ! ,.//GPG! GKH,()GK! [&u! TG(*F\!N(F!#$Yal!(0K!JGK+(0!L.HFGL./K!

+0,.JG!N(F! vaQda_Q! +0! )LG! )*(,)F! (/.0P! ;.H*)GG0)L! 8)*GG)!NL+)GF! ,.**GFW.0KGK! ).!

d%YclQ!T.H0P!W.WH/()+.0!*(0PGK!U*.J!#dYbl!).!b$Y`lQ!W*.UGFF+.0(/!(0K!J(0(PG*F!

*G(,LGK!&$l!(0K!%_l!(0K!,.//GPGMGKH,()GK!+0K+S+KH(/F!NG*G!(I.SG!#bl!N+)L!F.JG!

)*(,)F! *G(,L+0P! b#lY! ;H*)LG*J.*GQ! )LG! J(e.*+)T! .U! L.HFGL./KF! +0! )LG! (*G(! J(KG!
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v%#Q$$$! .*!J.*GQ! (0K! +0! F.JG! )*(,)F! [b$Q! b#Q! b&! (0K!`_\! )LG!JGK+(0! +0,.JG!N(F!

)N+,G! )LG! S(/HG! .U! =(0L())(0! [IG)NGG0! v%dQ$a#! ).! v#%Qbcd\! [R8! @G0FHF! >H*G(H!

%d`$Q!%dc$\Y!

4)! +F! +JW.*)(0)! ).! W.+0)! .H)! )L()! )LG! (*G(! (/.0P! ;.H*)GG0)L! 8)*GG)!N(F! 0.)!

L.J.PG0G.HFB! )LG*G!N(F! (! K+FW(*+)T! IG)NGG0! )LG! ,G0)*(/! )*(,)F! [)LG! .0GF! (*.H0K!

R0+.0!8XH(*G\!(0K!)LG!)*(,)F!()! )LG!GKPGF!.U! )LG!K+F)*+,)Y! !7LG!G(F)G*0![&$!(0K!&a\!

(0K!NGF)G*0![ccQ!a%!(0K!c%\!)*(,)F!NG*G!K+F)+0,)!U*.J!)LG!,G0)*(/!.0GFQ!N+)L!/.NG*!

+0,.JGFQ! /.NG*! GKH,()+.0(/! ())(+0JG0)! /GSG/FQ! K+F)+0,)! N.*OU.*,GQ! [L+PLG*!

W*.W.*)+.0!.U! /.NG*! FO+//GK!N.*OG*F\Q! (0K!0.)! (F!L+PL!W*.W.*)+.0!.U! T.H0P!(KH/)FY!!

8H,L!,L(*(,)G*+F)+,F!J(KG!)LGJ!J.*G!F+J+/(*!).!=(0L())(0!(F!(!NL./GY!!1KK+)+.0(//TQ!

)LGFG! NG*G! (/F.! )LG!J.F)! W.WH/.HF! )*(,)F! (0K! )LG! .0/T! .0GF! )L()! /.F)! W.WH/()+.0!

+0F)G(K!.U!P(+0+0P!+)!()!)L()!)+JGY!

1KK+)+.0(//TQ! )LG! W.SG*)T! /GSG/F! +0! )LG! (*G(! NG*G! IG/.N! )LG! I.*.HPL! U.*!

U(J+/+GFQ!N+)L!)LG!W..*GF)!)*(,)F!IG+0P!)*(,)!&$!N+)L!%%Yal!(0K!)*(,)!a%!N+)L!aYbl!

[SG*FHF!%_Y%l!+0!)LG!,.H0)T\Y!6.NGSG*Q!W.SG*)T!/GSG/!U.*!H0*G/()GK!+0K+S+KH(/F!N(F!

+0!J(0T! )*(,)F! F+J+/(*!.*!L+PLG*! )L(0! )LG!*GF)!.U! )LG!I.*.HPL![GSG0! +0!W*.FWG*.HF!

)*(,)FQ! /+OG!`%!(0K!c%\Y!7*(,)F!&$Q!&aQ!`%!(0K!c%!*G(,LGK!#bQ%lQ!#$Y#lQ!#&Y&l!(0K!

#al!*GFWG,)+SG/T![SG*FHF!#%Ycl!+0!=(0L())(0\Y!!

10.)LG*! *G/GS(0)! .IFG*S()+.0! +F! )L()! KGFW+)G! )LG! +0U/HZ! .U! HWN(*K/T!J.I+/G!

W.WH/()+.0Q!)LG!(*G(!F)+//!L(K!(!/.NG*!W*.W.*)+.0!.U!L.JG.N0G*FL+W!)L(0!)LG!*GF)!.U!

=(0L())(0Q! N+)L! J.F)! )*(,)F! *GJ(+0+0P! H0KG*! _Ybl! SG*FHF! `Ydl! .U! =(0L())(0Y!

7LG*G!N(F!(!L+PL!W*.W.*)+.0!.U!L.HFGL./KF!FWG0K+0P!_bl!.*!J.*G!.U!)LG+*!+0,.JGF!
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+0! *G0)B! +0! (//! )*(,)F! +)! FH*W(FFGK!#%lQ! (0K!0GZ)! ).!R0+.0!8XH(*GQ!NLG*G! )LG!J.*G!

(UU/HG0)!/+SGKQ!)LG!W*.W.*)+.0!.U!L.HFGL./KF!FWG0K+0P!_bl!.*!J.*G!.U!)LG+*!+0,.JGF!

+0!*G0)!*(0PGK!IG)NGG0!__l!(0K!&%Ybl![R8!@G0FHF!>H*G(H!%d`$Q!%dc$\Y!

:GFW+)G! )LG! W*GFG0,G! .U! T.H0P! (UU/HG0)! *GF+KG0)FQ! +)! N(F! )LG! ,.JJG*,+(/!

UH0,)+.0! )L()! P(SG! )LG! K+F)*+,)! +)F! J(+0! ,L(*(,)G*Y! :H*+0P! )LG! %d`$F! (0K! %dc$FQ!

;.H*)GG0)L! 8)*GG)! IG,(JG! (0! GZ)*GJG/T! W.WH/(*! *G)(+/! KGF)+0()+.0! (0K! N(F!

,.JJ.0/T! O0.N0! (F! (! I(*P(+0! FL.WW+0P! K+F)*+,)! [40F)+)H)G! U.*! 1*,L+)G,)H*G! (0K!

R*I(0!8)HK+GFQ!%dc_i!fHO+0Q!#$$d\Y!4)F!/.,()+.0!N+)L+0!(!J(e.*!J(FF!)*(0FW.*)()+.0!

0.KG! J(KG! +)! (! *GP+.0(/! ,.JJG*,+(/! ,G0)G*Y! 1,,.*K+0P! ).! F.JG! (,,.H0)FQ! WG.W/G!

N.H/K!,.JG!U*.J!(//!W(*)F!.U!)LG!,+)T!(0K!FHIH*IF!).!LH0)!U.*!I(*P(+0F!(0K!).!,LG,O!

0.)! .0/T! )LG! F).*GFQ! IH)! (/F.! )LG! +0U.*J(/! SG0K.*FC! J(*OG)! L(WWG0+0P! .0! )LG!

F+KGN(/OF! [40F)+)H)G! U.*!1*,L+)G,)H*G! (0K!R*I(0! 8)HK+GF! %dc_i!5(IG*Q! %dd&i! fHO+0!

#$%$\Y! 1F! WL.).P*(WL+,! +J(PGF! (0K! (! K.,HJG0)(*T! S+KG.! .U! )LG! )+JG! *GSG(/Q! )LG!

F)*GG)! N(F! UH//! (0K! hI..J+0PC! [2HO(FQ! %dc`i! 5+//.0! (0K! 8WG*.Q%dcdi!

OJ.FG*Y,.JgS+KG.\Y:H*+0P! )LG! G(*/T! ).! J+KMFGSG0)+GFQ! )LG! /.,(/! JGK+(! W.*)*(TGK!

;.H*)GG0)L! 8)*GG)! (0K! R0+.0! 8XH(*G! (F! (0! HWM(0KM,.J+0P! (*G(! W.WH/()GK! N+)L!

(*)+F)F!F)HK+.F!/+OG!10KT!E(*L./CF!j(*)MKG,.!F)T/GK!.UU+,G!()!R0+.0!8XH(*GkQ!.*!2.H+FG!

2(*(IGGCF! ,G*(J+,F!J(KG! ()! LG*! jI*+PL)! (+*T! F)HK+.! .0!R0+.0! 8XH(*GkY! 7LG! .SG*(//!

+J(PG! .U! )LG! (*G(! ,(0! IG! ,(W)H*GK! IT! )LG! U.//.N+0P! W(FF(PG! *GUG**+0P! ).! 4F(IG/!

>+FL.WCF!N.*OFB!!

ST%&'/>' +6&'F)&-+' #+-%.-).'(3&-#")&#'/>' 3$>&' $#' +6&' #$F6+'/>' >)&&'6"0-%'2&$%F#'

@-3B$%F'-)/"%.'$%'-'.&>$%&.'2"+'/(&%'#(-*&;':6$#'(3&-#")&'@-#'>"%.-0&%+-3'+/'-%*$&%+'
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J+6&%#;'L+'@-#'*/00/%'>/)0'$%'D/0&UJ33'+6&'F)&-+'7")/(&-%'*$+$&#'6-4&'-33/@&.'>/)'

$+;' L%' ?&@' A/)B' $+' #")4$4&#' @$+6' -' (-)+$*"3-)' V$>' #/0&+$0&#' +-*B,W' 4$4-*$+,' $%' P%$/%'

9X"-)&Y' [3HFFG//! %dcb\Y! R0+.0! 8XH(*G! ()! )LG! )+JG! N(F! *G0.N0GK! (F! (! W/(,G! U.*!

W./+)+,(/!P()LG*+0PFQ!/+OG!)LG!;+*F)!40)G*0()+.0(/!E.JG0CF!:(T!3(//T!+0!%dcbY!

7LG! +0,*G(F+0P! KGF+*(I+/+)T! .U! )LG! (*G(!N(F! (/F.! *GSG(/GK! IT! )LG! +0,*G(F+0P!

KGJ(0K!U.*!L.HF+0P!+0!)LG!,.JJG*,+(/!(0K!/+PL)!+0KHF)*+(/!K+F)*+,)B!j<UU+,G!>H+/K+0P!

@.0SG*)GK!).!6.HF+0PB!'/(0F!U.*!R0+.0!8XH(*G!>H+/K+0P!=(*O!9Z)G0F+.0!.U!(!5*.N+0P!

'LG0.JG0.0k![7.J(FF.0Q!%dcb\Y!

'/(00+0P!F)HK+GF!(0K!*GW.*)F!U*.J!)LG!G(*/T!FGSG0)+GF!KGF,*+IG!)LG!F)*GG)!(F!

j(!F)*.0P!*G)(+/!(0K!,.JJG*,+(/!,.**+K.*Q!N+)L!(!L+PL!S./HJGQ!/.N!J(*P+0Q!J.KGF)/T!

W*+,GK!FL.WW+0P!K+F)*+,)!FG*S+0P!(!N+KG!WHI/+,!.U! /.N!(0K!J.KG*()GM+0,.JG!WG.W/G!

)L*.HPL.H)!)LG!JG)*.W./+)(0!*GP+.0r!;*.J!(//!+0K+,().*FQ!)LG!K+F)*+,)!(WWG(*F!).!IG!

(I/G! ).!J(+0)(+0! +)FG/U! (F! (! S+(I/G! I(*P(+0! FL.WW+0P! (*G(! FG*S+,+0P! (! ,.0F+KG*(I/G!

*GP+.0(/!W.WH/()+.0k![40F)+)H)G!U.*!1*,L+)G,)H*G!(0K!R*I(0!8)HK+GFQ!%dc_i!2GI.N!(0K!

3(HWQ!%dc#\Y!

1!/..O!()!)LG!IHF+0GFF!K+*G,).*+GF!U.*!)LG!G(*/T!).!J+KMFGSG0)+GF![%dc%Q!%dc_!

(0K! %dcb\! ,.0U+*JF! )L()! )*G0K! (0K! *GSG(/F! )L()! )LG*G! NG*G! IG)NGG0! bb$! ).! `#%!

IHF+0GFF! /+F)+0PF! .0! ;.H*)GG0)L! 8)*GG)! IG)NGG0! ;+*F)! (0K! 9+PL)L! 1SG0HGFY! <H)! .U!

)LGFG! /+F)+0PFQ! *G)(+/!(,)+S+)+GF!,.JW*+FGK! )LG! /(*PGF)!W.*)+.0!*(0P+0P!IG)NGG0!&%l!

(0K!&&lQ!.U!NL+,L!`bl!F./K!,.JW(*+F.0!P..KFQ!%dl!IG+0P!,.0SG0+G0,G!)TWG!F).*GF!

(0K!)LG!*GJ(+0+0P!%`l!G()+0P!GF)(I/+FLJG0)FY!7LG!J(e.*+)T!.U!F).*GF!F./K!(WW(*G/!

(0K! (,,GFF.*+GF! U.//.NGK! IT! J+F,G//(0G.HF! *G)(+/Q! G()+0P! GF)(I/+FLJG0)F! (0K!
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UH*0+)H*G! (0K! GXH+WJG0)! F).*GFY! '*.UGFF+.0(/! (0K! +0F)+)H)+.0(/! FG*S+,GF! ,.JW*+FGK!

)LG! 0GZ)! J(e.*! G,.0.J+,! (,)+S+)T! P*.HW! N+)L! _&l! U.//.NGK! IT! J(0HU(,)H*+0P!

*G/()GK! (,)+S+)+GFQ! NL./GF(/G! )*(KG! (0K! ;439Y! <U! )LG! FG*S+,GF! P*.HWQ! JGJIG*FL+W!

.*P(0+]()+.0F! ,.JW*+FGK! )LG! 0GZ)! /(*PGF)! W.*)+.0! [W./+)+,(/Q! *G/+P+.HF! (0K! F.,+(/!

.*P(0+]()+.0F\!U.//.NGK!IT!W*.UGFF+.0(/!(0K!WG*F.0(/!FG*S+,G!GF)(I/+FLJG0)FY!

1KK+)+.0(//TQ!IG)NGG0!%bl!).!#$l!.U!)LG!).)(/!/+F)+0PF![ad!).!d`!/+F)+0PF\!L(K!

0(JGF!(FF.,+()GK!N+)L!K+F,.H0)!.*!/.NMG0K!W*.KH,)F!(0K!FG*S+,GFQ!N+)L!J.F)!.U!)LG!

L+PLMG0K! /+F)+0PF! IG+0P! *G)(+/! IHF+0GFFGFQ! )TW+U+GK! IT! I.H)+XHGFQ!NLG*G(F! )LG!J.F)!

/.NMG0K!IHF+0GFF!)TW+U+GK!IT!/(*PG!S(*+G)T!F).*GFY!;H*)LG*J.*GQ!`l!.U!*G)(+/!/+F)+0PF!

L(K!G)L0+,!0(JGF!(0K!(I.H)!cl!NG*G!,L(+0F![IG)NGG0!_$!(0K!_b!/+F)+0PF\Y!@/G(*/TQ!

)LG!F)*GG)!N(F!(!,.JJG*,+(/!KGF)+0()+.0Y!!!

$8!.=I24>! :/984@!.1I4! ?UT?! ?UTF!

c9! 1K/G*!8L.G!8L.WF! w! w!

c9! 1JN(T!'*.KF!:F)*I*!
!

w!

%%9! 8)H(*)!=,!5H+*G!@.Y! w! !!

%#9! 555!@/.)LGF! w! w!

%#9! ;E!E../N.*)L!@.Y! w! w!

##9! 5*GG0!62!@.Y!40,Y! w! w!

#a9! =+/GF!8L.GF!! w! w!

_`9! '()G*F.0!8+/OF! w! w!

_a9! 8+J,.!8L.G!8).*GF! w! w!

&#9! @L+/KF!3GF)(H*(0)! w! !!

&&9! =(TF!:GW(*)JG0)!8).*G! w! w!

b#9! >(*).0F!>.0I.00+G*G! w! w!

b#9! @L.,O!;H//!.!?H)F! w! w!

%&8)!R0!8XY! 8H/)(0(!6.F*T!@.Y! w! w!

%$%9! 5n5!8L.WF!40,Y! w! w!

%$&9! 7(KF!8)G(OF! w! w!

%$`9! =,(0!7L.J!8L.GF! w! w!

%$d9! 2.0P,L(JW!3GF)(H*(0)! w! !!



``!
!

!

!

%%b9! 6.*0!n!6(*K(*)! w! w!

%%`9! ;/(PP!>*.F!8L.G!8).*G! w! w!

%&`9! 3.II+0F!=G0F!EG(*F! w! w!

%b$9! 3GP(/!8L.G!8L.WF! w! w!

_&%9! 1//F)()G!40FH*(0,G!@.Y! w! !!

_&%9! 8G(*F!3.GI*H,O!n!@.Y! w! !!

_b%9! =G)*.!>+,T,/GF!%&!8)! w! w!

#$E! 1JG*+,(0!6(0K,*(U)F!@.Y! w! w!

#$E! 7(0KT!@*(U)Fg2G()LG*!@.! w! w!

#%E! 9JPGG!;H*0+)H*G! w! w!

##E! :GG!n!:GG! w! w!

#bE! D(T!VGNG/*GF! w! w!

&&E! =+/GF!8L.GF! w! w!

b#E! 5*G/G*+)G!VGNG/*Tg8X!VN/*T! w! w!

%$#E! >+,OU.*KF!40,! w! !!

%$aE! 8+0PG*!@.Y! w! w!

%_dE! :(WWG*!:(0!@/.)LGF! w! w!

%bbE! @(*SG/! w! w!
7(I/G!$%B!@L(+0!F).*GF!/+F)GK!+0!%dc%!(0K!%dc_Y!!
:()(!8.H*,GB!@./GCF!@*.FF!:+*G,).*T!%dc%Q!%dc_!
!
!

7LG!W*GFG0,G!.U!J(e.*!KGW(*)JG0)!F).*GF!FG//+0P!K+F,.H0)!N.JG0CF!(WW(*G/!

N(F! ,.JW/GJG0)GK!IT! )LG!W*GFG0,G!.U! /(*PG! S(*+G)T! F).*GF! (0K!0HJG*.HF! FJ(//G*!

GF)(I/+FLJG0)! )L()! ,/HF)G*GK! (*.H0K! )LGFG! F).*GF! FG//+0P! GSG*T)L+0P! U*.J!

(,,GFF.*+GF!).!G/G,)*.0+,FY!7.PG)LG*!)LGFG!IHF+0GFFGF!())*(,)GK!)L.HF(0KF!.U!J+KK/G!

).! /.NM+0,.JG! FL.WWG*F! .0! (! K(+/T! I(F+FY! 1KK+)+.0(//TQ! /(*PG! +0F)+)H)+.0F! /+OG! @.0M

9K+F.0!(0K!)LG!?GN!8,L../!U.*!8.,+(/!3GFG(*,L!I*.HPL)!K(+/T!N.*OG*F!(0K!F)HKG0)F!

).!)LG!(*G(!J(O+0P!+)!(!SG*T!K+SG*FG!(0K!KT0(J+,!,.JJG*,+(/!,.**+K.*Y!!

:GFW+)G!J.F)!.U! +)F!,HF).JG*!I(FG!,.JW*+FGK!.U! )LG!0+0GM).MU+SG!W.WH/()+.0Q!

)LG! ;.H*)GG0)L! 8)*GG)! (*G(! (/F.! ())*(,)GK! GSG0+0P! HFG*F! U*.J! 0G(*IT! *GF+KG0)+(/!

(*G(F! ).! )LG! G(F)! (0K! NGF)Q! (0K! .U)G0Q! ,/.F+0P! L.H*F! U.*! *G)(+/! ,.0,G*0F! NG*G!

GZ)G0KGK!+0).!)LG!GSG0+0PY!7L+F!GSG0+0P!HFG!.,,H**GK!+0!FW+)G!.U!)LG!U(,)!)L()!)LG*G!



`c!
!

!

!

(*G! (! SG*T! UGN! GF)(I/+FLJG0)F! FWG,+U+,(//T! .*+G0)GK! ).N(*KF! 0+PL))+JG! (,)+S+)T!

[40F)+)H)G!U.*!1*,L+)G,)H*G!(0K!R*I(0!8)HK+GFQ!%dc_\Y!

?.)N+)LF)(0K+0P! +)F! PG0G*(/! ,.JJG*,+(/! ,L(*(,)G*Q! (! ,/.FG*! GZ(J+0()+.0!

*GSG(/F! )L()! )LG! F)*GG)! ,.H/K! IG! K+S+KGK! +0).! )L*GG! J(+0! FG,)+.0FQ! NL+,L! NG*G!

WLTF+,(//T! K+UUG*G0)! (0K! L(K! K+UUG*G0)! /(0K! HFG! UH0,)+.0FB! (! ,G0)*(/! I(*P(+0! *G)(+/!

K+F)*+,)! IG)NGG0! 8+Z)L! (0K! 7L+*K! 1SG0HGFQ! (! NGF)G*0! W.*)+.0! N+)L! ,.JJG*,+(/!

.UU+,GF!(0K!G)L0+,!FL.WFQ!(0K!(0!G(F)G*0!W.*)+.0!N+)L!,.0SG0+G0,G!(0K!(KH/)M)LGJGK!

G0)G*)(+0JG0)!FL.WF!(0K!(,)+S+)+GFY!

U/D/9/ C6=46'#ZN0;3'06?'7@3'*30;7'45'7@3',=87;=<7'

7LG! +JJGK+()G! I/.,OF! G(F)! (0K!NGF)! .U! R0+.0! 8XH(*G! [U*.J!7L+*K! ).! 8+Z)L!

1SG0HGF\! ,.JW*+FGK! )LG! LG(*)! .U! )LG! I(*P(+0! K+F)*+,)Y! 7LG! )N.!J(e.*! KGW(*)JG0)!

F).*GFQ! D/G+0CF! (0K! =(TF! NG*G! /.,()GK! 0GZ)! ).! G(,L! .)LG*! .0! )LG! F.H)LG*0! (0K!

G(F)G*0!,.*0G*F!.U!)LG!W(*OY!:HG!).!)LG+*!/(*PG!U..)W*+0)!(0K!W*.J+0G0)!/.,()+.0![()!

)LG!,G0)G*!.U! )LG! F)*GG)!(0K!,/.FGF)! ).! FHIN(T!(0K!IHF!(,,GFF\Q! )LGFG! F).*GF!L(K!(!

J(e.*! +JW(,)! .0! )LG! F)*GG)! ,L(*(,)G*! (0K! HFGY! >.)L! F).*GF! F./K! N.JG0CF! U(FL+.0!

,/.)LGF!()!K+F,.H0)GK!W*+,GF!(0K!NG*G!,.0F+KG*GK!?GN!A.*OpF! /G(K+0P!*G)(+/G*F! U.*!

/.NG*M+0,.JG! FL.WWG*FY! =(TFC! F/.P(0! o9SG*T! :(T! 1! 8(/GF! :(To! (0K! D/G+0CF!

W.WH/(*+)T! (F! )LG! F).*G! ).! jW+,O! )L*.HPL! *(,OF! (0K!I+0F! FG(*,L+0P! U.*! )LG!H/)+J()G!

U+0Kk!P(SG!)LG!K+F)*+,)!(0!.SG*(//!*GWH)()+.0!U.*!I(*P(+0FY!1!*GW.*)!+0!)LG!?GN!A.*O!

:(+/T!?GNF!+//HF)*()GF!)LG!,L(*(,)G*B!

'O-%,',&-)#'-F/'/)'#/'@&%+'+6&'#+/),'$%'5/33$&)Z#'0-F-=$%&'-'3-.,'@-#'+),$%F'/%'-'



`a!
!

!

!

[\;]^' &4&%$%F'F/@%'@6&%' #6&' $%-.4&)+&%+3,' 2"0(&.' $%+/'-%/+6&)'@/0-%'@6/'

@-#' -3#/' +),$%F' /%' -' [\;]^' &4&%$%F' F/@%;' _T6<_' #6&' -(/3/F$=&.<' _LZ0' #/' #/)),;_'

_`//B<_' #-$.' +6&'/+6&)' 3-.,<' _L>',/"Z)&'#/'(/3$+&<'@6,'./%Z+',/"'#6/('-+'O-*,Z#a_!

:6$#'&H*6-%F&'*/"3.'/%3,'6-4&'6-((&%&.'-+'+6&'F$-%+'.$#*/"%+'.&(-)+0&%+'#+/)&'

9;' R3&$%;' U' !-#&.' /%' R3&$%Z#' %/G>)$33#' (6$3/#/(6,' +6&)&' @&)&' %/' >3//)@-3B&)#<'

0$))/)#<'>-%*,'*6-$)#<'&+*;'+6&'#+/)&'0-%-F&.'+/'B&&('()$*&#'3/@'2&*-"#&'$+'/>>&)&.'

%/%&' />' +6&' +/%,' +)-(($%F#' />' "(+/@%' )&+-$3&)#' 3$B&' O-*,Z#' -%.' Q$02&3#;' 8/)'

$%#+-%*&<'-'.)&##'+6-+'0$F6+'6-4&'#/3.'-+'O-*,Z#'>/)'[bc;]^'@/"3.'#&33'>/)'[];]^'-+'

9;'R3&$%;'V5/%%/)#'b]]dW!

1KK+)+.0(//TQ! NG//MO0.N0! S(*+G)T! F).*GF! FH,L! (F! E../N.*)LCF! [)LG!

+0)G*0()+.0(/! P+(0)! U+SGM(0K! K+JG! *G)(+/G*Q! 0.N! ;..)2.,OG*\! (0K! 6Y2Y! 5*GG0! @.Y!

[(0.)LG*!U+SGM(0KMK+JG!*G)(+/G*!IH)!()!0()+.0(/! /GSG/\!(/.0P!N+)L!0HJG*.HF!FJ(//G*!

K+F,.H0)!F).*GF!*G+0U.*,GK!)LG!I(*P(+0!,L(*(,)G*Y!

1!/..O!()!)LG!IHF+0GFF!K+*G,).*+GF!,.0U+*JF!)L()!+0!)L+F!FG,)+.0!.U!;.H*)GG0)L!

8)*GG)! )LG! /(*PG! J(e.*+)T! .U! /+F)+0PF! ,.**GFW.0KGK! ).! /.NMG0K! ,.JW(*+F.0! P..KF!

*G)(+/G*F! U.//.NGK! IT! W*.UGFF+.0(/! .UU+,GFY! ;H*)LG*J.*GQ! J.F)! .U! )LG! ,L(+0F! NG*G!

/.,()GK! +0! )L+F! FG,)+.0! [N+)L! #b! ,L(+0! /+F)+0PF\! +0,/HK+0P! )LG! (/*G(KT! JG0)+.0GK!

D/G+0CF!(0K!=(TFQ!'()G*F.0!8+/OFQ!(! /.,(/!?GN!A.*O!@+)T!,L(+0!,.0F+KG*GK!(F!.0G!.U!

)LG!,+)TpF! jIGF)MO0.N0!*GF.H*,G! U.*! U(I*+,Q!(0K!(//! +)F! )*+JJ+0PFkQ!(F!NG//!(F!G()+0P!

GF)(I/+FLJG0)F! /+OG! @L.,O! ;H//! <! ?H)FQ! (! /.,(/! ,L(+0! KGF,*+IGK! IT! )LG! ?GN! A.*O!

7+JGF!(F! jL.JGP*.N0! +0F)+)H)+.0F!NLG*G! )LG!IHKPG)MJ+0KGK!,.H/K!F+K/G!HW! ).! )LG!



`d!
!

!

!

/H0,L! ,.H0)G*! U.*! (! U*GFL/T! W*GW(*GK! JG(/kQ! (0K! 6.*0! n! 6(*K(*)Q! )LG! U(J.HF!

(H).J()!*GF)(H*(0)!,L(+0Y!

40! )G*JF! .U! WLTF+,(/! ,L(*(,)G*+F)+,FQ! )LG! (*G(! L(K! (0! +**GPH/(*! IH+/)! U(I*+,Q!

N+)L!IH+/K+0PF!*(0P+0P!U*.J!#!).!#$!F).*+GF!L+PLQ!P*.H0KMU/..*!*G)(+/!(0K!HWWG*!U/..*!

,.JJG*,+(/! .UU+,GY! 1! UGN! GZ,GW)+.0F! ,.**GFW.0KGK! ).! +0F)+)H)+.0(/! IH+/K+0PF! /+OG!

@.0M9K+F.0!(0K!I(0OFY!

;+PH*G! $#B! (! S+GN! U*.J! R0+.0! 8XH(*G! .U! =(TF! :GW(*)JG0)! 8).*GQ! '()G*F.0! 8+/OF! (0K! 8G(J(0F!
:()(!8.H*,GB!=G)*.!3G,T,/+0PB!=(TF!:GW(*)JG0)!8).*GFQ!8GW)GJIG*!%bQ!#$$dY!
!
!

7L+F!N(F!(/F.! )LG!(*G(!N+)L! )LG! /(*PGF)! ,.0,G0)*()+.0!.U! T.H0P!L+PLMFO+//GK!

(0K!(UU/HG0)!W*.UGFF+.0(/F!NL.!NG*G!/+S+0P!0.)!.0/T!+0!)LG!./K!/.U)!IH+/K+0PF!)L()!L(K!

IGG0! P*(KH(//T! ,.0SG*)GK! +0).! L.HF+0P! IH)! (/F.! +0! 0GN! (W(*)JG0)! ,.0F)*H,)+.0!

[40F)+)H)G!U.*!1*,L+)G,)H*G!(0K!R*I(0!8)HK+GFQ!%dc_\Y!



c$!
!

!

!

;+PH*G!$_B!;.H*)GG0)L!8)*GG)!(0K!>*.(KN(T!/..O+0P!NGF)Y!!
8.H*,GB!E()F.0!(0K!5+//.0!V*Y!%dc`!
!
!

7LG!IH+/)! U(I*+,!(0K!/(0KMHFG!*GU/G,)GK!)LG!].0+0P!.*K+0(0,G!U.*!)L()!(*G(Q!(!

@`M%Q! NL+,L! (//.NGK! (! U/..*! (*G(! *()+.! .U! `! U.*! ,.JJG*,+(/! IH+/K+0PFQ! (! `Yb! U.*!

,.JJG*,+(/!U(,+/+)+GF!(0K!(!_Y&&!U.*!*GF+KG0)+(/Q!(0K!(!@`M&!].0+0P!U.*!I.)L!,.*0G*F!.U!

;+U)L!1SG0HG! [;+U)L!1SG0HG! ,.**+K.*\Q!NL+,L!(//.NGK!(! P*G()G*!;13!.U!%$! U.*!I.)L!

,.JJG*,+(/! (0K! *GF+KG0)+(/! HFGFY! 4)! +F! +JW.*)(0)! ).! W.+0)! )L()! )LG! )(//G*! IH+/K+0PF!

NG*G!IH+/)!G+)LG*!IGU.*G!.*!KH*+0P!)LG!P*(,G!WG*+.K!.U!)LG!%d`%!].0+0P!*GF./H)+.0Y!

U/D/D/ [3873;6'I4;7=46'M'C6=468'06?'K=7723'#L0=6''



c%!
!

!

!

1F! .0G! J.SGK! NGF)N(*KF! (/.0P! ;.H*)GG0)L! 8)*GG)Q! U*.J! 8+Z)L! ).! 9+PL)L!

1SG0HGFQ!)LG!F)*GG)!,L(*(,)G*!P*(KH(//T!,L(0PGK!U*.J!(!I(*P(+0!KGF)+0()+.0!(*G(!).!

(0! (*G(! W.WH/()GK! N+)L! ,.0SG0+G0,G! )TWG! F).*GFQ! WG*F.0(/! FG*S+,GF! (0K! (! /(*PG!

,.0,G0)*()+.0! .U! G)L0+,! F).*GFY! 7L+F! FG,)+.0! .U! ;.H*)GG0)L! 8)*GG)! N(F! ()! )LG! )+JG!

,.0F+KG*GK! )LG! LG(*)! .U! )LG! 8W(0+FL! 1JG*+,(0! ,.JJH0+)T! +0! ?GN! A.*OQ! .U)G0!

*GUG**GK!).!IT!*GF+KG0)F!(F!o@(//G!@().*,GQo!.*!o2+))/G!8W(+0o![-(/G0]HG/(Q!#$%$\Q!N+)L!

NG//MO0.N0! F).*GF! FH,L! (F! )LG! 8W(0+FL! U..K! (0K! P+U)! GJW.*+HJ! @(F(! =.0G.Q! 2(!

4IG*+(Q!(!FJ(//!,/.)L+0P!FL.W!N+)L!(0!+0U.*J(/!,L+/K,(*G!U(,+/+)T!U.*!/.,(/!*GF+KG0)FQ!2(!

>+/I(+0(!(0K!@(Ux!=(K*+Q!)N.!0G+PLI.*L..K!F)(W/GFQ!(!,.HW/G!.U!8W(0+FL!I..OF).*GFQ!

(0K!)N.!F+P0+U+,(0)! /(0KJ(*O! +0F)+)H)+.0FB! )LG!8W(0+FL!>G0GS./G0)!8.,+G)TQ!(0K!)LG!

@LH*,L!.U!<H*!2(KT!.U!5H(K(/HWGY!

:GFW+)G!)LG!F)*.0PG*!G)L0+,!,L(*(,)G*!)L+F!W.*)+.0!.U!)LG!F)*GG)!L(KQ!)LG!FL.WF!

(/.0P! %&)L! 8)*GG)! U*.J! ;+*F)! ).! 9+PL)L! 1SG0HGFQ! +0,/HK+0P! =(TFQ! ,.JW*+FGK! )LG!

/(*PGF)! FL.WW+0P! K+F)*+,)! F.H)L! .U! 8W(0+FL! 6(*/GJ! U.*! =(0L())(0pF! 6+FW(0+,!

*GF+KG0)F! W*.S+K+0P! (! /+0O! IG)NGG0! )LG! ,.0,G0)*()+.0F! .U! 6+FW(0+,F! .0! )LG! 2.NG*!

9(F)!8+KG!(0K!+0!@LG/FG(![:GH)F,LGQ!%da`\Y!

10.)LG*! +JW.*)(0)! (,)+S+)T! LG*G! N(F! )LG! F)*.0P! W*GFG0,G! .U! H0+.0!

LG(KXH(*)G*F! +0! )L+F! FG,)+.0Q! (F! NG//! (F! /(I.*! (0K! NG/U(*G! *G/()GK! FG*S+,GFY! 7LHFQ!

KGFW+)G!)LG!F)*.0P!G)L0+,!,L(*(,)G*Q!)L+F!FG,)+.0!.U!)LG!F)*GG)!N(F!+0,*GK+I/T!K+SG*FGQ!

N+)L!(!N+KG!*(0PG!.U!(,)+S+)+GF!+0!)LG!F(JG!I/.,OQ!U.*!GZ(JW/G!U*.J!(!W*+0)+0P!.UU+,GQ!

).! (! W*+S()G! KG)G,)+SGQ! ).! (! F,H/W)H*G! F)HK+.Q! ).! (0! (J()GH*! )LG()G*! ,.JW(0T! ).! (!

8W(0+FL!I..OF).*GQ!0GZ)!).!(0!G/G,)*.0+,F!F).*G!(0K!(!L()!FL.WY!



c#!
!

!

!

=.F)!.U! )LG!IH+/)! U(I*+,! +0!)L+F!FG,)+.0!N(F!,.JW.FGK!.U! U+SGMU/..*!)G0GJG0)!

IH+/K+0PF!+0)G*FWG*FGK!IT!(!UGN!)(//G*!,.JJG*,+(/!(0K!*GF+KG0)+(/!IH+/K+0PF!HW!).!#$!

F).*+GF! L+PLQ!NL+,L! *GU/G,)GK! )LG! @`M#! ].0+0P! U.*! )L+F! W.*)+.0! .U! )LG! F)*GG)Q!NL+,L!

(//.NGK!(!`!;13!U.*!,.JJG*,+(/!HFGF!(0K!IG)NGG0!$Yd&!).!`Y$#!U.*!*GF+KG0)+(/!HFGFY!

U/D/P/ +0873;6'I4;7=46Y'$0=2'45'7@3'"0;A0=6',=87;=<7'06?'I4LN20;'+673;70=6:367''

7LG!G(F)G*0!W.*)+.0!.U!)LG!F)*GG)!,.H/K!IG!FGG0!(F!)LG!)(+/!G0K!.U!)LG!I(*P(+0!

K+F)*+,)Q!+0!NL+,L!G0)G*)(+0JG0)!HFGF!J+ZGK!N+)L!*G)(+/!)L()!P*(KH(//T!,L(0PGK!U*.J!

,.JW(*+F.0!).!,.0SG0+G0,G!)TWGY!4)F!IH+/)!U(I*+,!N(F!,.JW*+FGK!.U!FJ(//G*Q!0(**.NG*!

IH+/K+0PF!N+)L!P*.H0KMU/..*!*G)(+/!FW(,G![J.F)! +0K+S+KH(//T!.N0GK\!(0K!*GF+KG0)+(/!

HWWG*!U/..*FQ!P+S+0P!+)!)LG!,L(*(,)G*!.U!(!)TW+,(/!/.NMF,(/G!=(0L())(0!0G+PLI.*L..K!

.U! *.NL.HFGF! (0K! )G0GJG0)F! (0K! FJ(//! 0(**.N! FL.WF! /+0+0P! )LG! F+KGN(/OFY!

40)G*FWG*FGK!NG*G!F+J+/(*/T!/.NMF,(/G!.UU+,GF!(0K!+0F)+)H)+.0F!FH,L!(F!)LG!?GN!A.*O!

9TG!(0K!9(*!40U+*J(*TQ!(!8T0(P.PHGQ!(0K!)LG!9JJ(0HG/!=+K).N0!A=MAE61Y!10!3cM

#!].0+0P!N+)L!@%Mb!.SG*/(T!(//.NGK!(!_Y&&!*GF+KG0)+(/!;13!(0K!P*.H0KMU/..*!*G)(+/!

N+)L!HWWG*!U/..*!,.JJG*,+(/![HW!).!)N.!U/..*F!.U!,.JJG*,+(/!HFG\Y!

?.)N+)LF)(0K+0P! )LG! 0G+PLI.*L..K! UGG/! )L()! FH,L! IH+/)! U(I*+,! W*.S+KGKQ! )LG!

W*GFG0,G!.U!G0)G*)(+0JG0)!SG0HGF!FH,L!(F!)LG!VGUUG*F.0!(0K!=G)*.W./+)(0!7LG()G*F!

(/.0P!N+)L!)LG!U(J.HF!8(L(*(!6.)G/!P(SG!)L+F!G(F)G*0!W.*)+.0!.U!;.H*)GG0)L!8)*GG)!

)LG!,L(*(,)G*!.U!(!/.NMG0KgFGGKT!G0)G*)(+0JG0)!K+F)*+,)Y!7LG!(KK+)+.0(/!W*GFG0,G!.U!

*GF)(H*(0)F! (0K! I(*F! ,()G*+0P! ).! )LG! )LG()G*FC! ,HF).JG*F! J(KG! +)! (! W.WH/(*!

G0)G*)(+0JG0)!KGF)+0()+.0Y!
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!

!

!

:GFW+)G!(//!)L()Q!(!/..O!()!)LG!IHF+0GFF!/+F)+0PF!U.*!)LG!(*G(!*GSG(/F!(!K+SG*FG!

(0K!(,)+SG!,.JJG*,+(/!G0S+*.0JG0)Q!K+UUG*G0)! U*.J!(!I(*P(+0!KGF)+0()+.0Q!.0G!)L()!

,()G*GK! ).! )LG! 0GGKF! .U! 0G(*IT! *GF+KG0)F! N+)L! ,.0SG0+G0,G! F).*GF! (0K! WG*F.0(/!

FG*S+,GF! /+OG!FJ(//!FL.WFQ!FL.G!*GW(+*Q! ,/G(0G*FQ! )(+/.*F!(0K!IG(H)T!F(/.0FQ!G),Y! [FGG!

)(I/G!IG/.N\Y!

%$$9! 1IIGT!6()F!
%$$9! 9JW+*G!8)()G!@/.)L+0P!
%$%9! 7LG!@(JG.!2H0,L0G)!
%$%9! 6(**T!@.)/G*!=G0F!
%$%9! 5n5!8L.WF!40,Y!
%$&9! 7(KF!8)G(OF!
%$b9! =(LG/!@.LG0!@(0KT!8).*G!
%$b9! :/!n!6!:+F,.H0)!8).*G!
%$b9! =(//(LF!@.F)HJG!
%$`9! >(/(/(+O(!8TJWL.0+,!
%$`9! @(F(!'HG*).!3+,.!
%$`9! :HI/+0!7(+/.*F!
%$`9! =,(0!7L.J!8L.GF!
%$c9! 2G/(0K!2+XH.*!8).*G!
%$c9! ?GN!A.*OG*!8L+*)!
%$d9! yH+,O!8S!8L.G!3GW(+*!

%%$9!
1HPHF)!2H,L.N40,Yg2H,L.NF!
3GF)(H*(0)!

%%%9! <0G!9/GSG0!:G/+,()GFFG0gE.*)L!
;..KF!

%%_9! 5*G()!@L+0(!3GF)(H*(0)!
%%&9! R0+.0!8XY!'(*O+0P!@.*WY!
%%b9! 6.*0!n!6(*K(*)!@.Y!
%%`9! ;/(PP!>*.F!8L.G!8).*G!
%%`9! 5*(JG*,T!5TJ0(F+HJ!
%%`9! 2(J(0,L(!40,Y!
%%a9! 2G.0F!VGNG/*T!@)*!
%%a9! 8XY!=F,!n!8W.*)!8L.W!
7(I/G!$#B!%&)L!8)*GG)!8G,)+.0!U*.J!;.H*)L!1SG0HG!).!4*S+0P!'/(,GQ!%dc_!2+F)+0P!
:()(!8.H*,GB!@./GCF!@*.FF!:+*G,).*T!%dc_!
!
!
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!

EG! ,(0! FGG! U*.J! )LG! (I.SG! W(*(P*(WLF! )L()! KH*+0P! )LG! G(*/T! FGSG0)+GF!

;.H*)GG0)L! 8)*GG)! N(F! (! F)*.0P! N.*O+0P! ,/(FF! ,.JJG*,+(/! K+F)*+,)Y! 4)F! *G)(+/!

GF)(I/+FLJG0)F! W/(TGK! (! ,G0)*(/! *./G! +0! )LG! /+SGF! .U! )LG! *GJ(+0+0P! I/HGM,.//(*!

N.*OG*F!.U! )LG!(*G(![(0K!)LG!*GP+.0\Y! !7LG!F).*GF!(/.0P! )LG!,.**+K.*!NG*G!(!J(e.*!

,.JJG*,+(/! (0K! G0)G*)(+0JG0)! KGF)+0()+.0Y! 7LGT! F()+FU+GK! 0.)! .0/T! WG.W/GFC!

GSG*TK(T!0GGKFQ! IH)! GFWG,+(//T! )L.FG! /+))/G! GZ)*(F! )L()! )LGT! ,.H/K! (UU.*K!N+)L! )LG+*!

K+FW.F(I/G! +0,.JGFY! 1F! 5(IG*! [%dd&\! W.+0)GK! .H)Q! ;.H*)GG0)L! 8)*GG)! N(F! (! W/(,G!

NLG*G! WG.W/G! N+)L! J.KG*()G! JG(0F! ,.H/K! j+0KH/PG! +0! +JWH/FG! FL.WW+0P! N+)L.H)!

FWG0K+0P!)..!JH,L!J.0GTk![WY!_cd\Y!

1KK+)+.0(//TQ!+)F!N.*O+0P!,/(FF!UH0,)+.0!N(F!0.)!.0/T!+0!)LG!U.*J!.U!*G)(+/i!IH)!

+)! N(F! (/F.! W*.S+K+0P! FW(,G! U.*! /(I.*! (0K! F.,+(/! .*P(0+]()+.0F! (F!NG//! (F! W./+)+,(/!

KGJ.0F)*()+.0FY! 7LG! /(*PG! 0HJIG*! .U! /(I.*! (0K! H0+.0! .*P(0+]()+.0F! +0! )LG! F)*GG)!

(0K!)LG!L+F).*+,(/!)*(K+)+.0!.U!R0+.0!8XH(*G!(F!(!F+)G!.U!KGJ.0F)*()+.0F![P+SG0!IT!)LG!

0HJG*.HF! W*.)GF)FQ! U*.J! )GZ)+/G! +JW.*)F! ).! H0+.0! ,.0)*(,)FQ! )L()!NG*G! LG/K! +0! )LG!

(*G(\!())GF)!).!)L+F!,.00G,)+.0Y!!

6.NGSG*Q! )LG!,G0)*(/+)T!.U! )LG!(*G(! +0!*G/()+.0! ).! )LG!,+)TCF!,G0)*(/!IHF+0GFF!

K+F)*+,)!(0K!+)F!(,,GFF+I+/+)T![)*(0F+)!LHI\!J(KG!+)!0.)!.0/T!(!0()H*(/!*G)(+/!,G0)G*Q!IH)!

(/F.! (! *GF+KG0)+(/! .0GY! 4U! I/HGM,.//(*! N.*OG*F! NG*G! ())*(,)GK! IT! I(*P(+0FQ! (! 0GN!

PG0G*()+.0!.U!N.*OG*F!N(F!())*(,)GK!IT!+)F!(,,GFF+I+/+)T!).!J+K).N0!(0K!)LG!U+0(0,+(/!

K+F)*+,)! (F!NG//! (F! IT! +)F! (*,L+)G,)H*(/! UG()H*GFY! ! 7LG!W*GFG0,G!.U! ./K! /.U)! IH+/K+0PF!

)L()! ,.H/K! IG! ,.0SG*)GK! +0).! FW(,+.HF! L.HF+0P! (/.0P! N+)L! )LG! (*G(CF! L+F).*+,(/!
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(*)+F)+,!)*(K+)+.0!())*(,)GK!(!P*.N+0P!0HJIG*!.U!,.//GPG!GKH,()GK!W*.UGFF+.0(/F!NL.!

K+K!0.)!N(0)!).!/G(SG!)LG!,+)T!U.*!)LG!FHIH*IFY!

4)!N(F! +0! )L+F!,.0)GZ)! )L()!(!J(e.*! /.,(/!KGW(*)JG0)!F).*G!KG,+KGK!).! +0SGF)!

(0K!+JW*.SG!+)F!/.,(/!F).*G!).!())*(,)!(0K!FG*SG!)LG!,L(0P+0P!,.JJH0+)TY!!

U/D/T/ $@3'\23=6B8'I206'

8G0F+0P! )LG! KGJ.P*(WL+,! ,L(0PGF! (*.H0K! ;.H*)GG0)L! 8)*GG)! (0K! R0+.0!

8XH(*GQ!8Y!D/G+0!:GW(*)JG0)!8).*GFQ!.0G!.U!?GN!A.*OCF!./KGF)!K+F,.H0)!*G)(+/!,L(+0F!

()!)L()!)+JGQ!P(SG!(!P*(0)!).!)LG!'(*F.0F!8,L../!.U!:GF+P0!+0!%dc#!).!KGSG/.W!(!0GN!

U*.0)!(0K!jG0S+*.0JG0)(/k!,.0,GW)!U.*!D/G+0CF!%&)L!8)*GG)!F).*G!+0!=(0L())(0Y!8(JHG/!

?G(J(0Q! LG(K! .U! D/G+0! (0K! ,L(+*J(0! .U! )LG! =,@*.*T! @.*W.*()+.0Q! )LG! W(*G0)!

,.0,G*0Q! F(+K! )L()! )LG! WH*W.FG! .U! )LG! W*.eG,)! N(F! ).! jI/G0K! .H*! F).*G! +0).! )LG!

FH**.H0K+0P!(*G(!(0K!+)F!,L(0P+0P!0()H*GkY!7LG!`$MTG(*!./K!D/G+0!F).*GQ!.WW.F+)G!).!

R0+.0!8XH(*GQ!+F!jI.)L!(!L+F).*+,(/!F+)G!+0!?A!(0K!+F!(/F.!)LG!/(*PGF)!F).*G!+0!(0!(*G(!

NL+,L! L(F! FGG0! )LG! (**+S(/! .U! J(0T! 0GN!J+KK/GM+0,.JG! (W(*)JG0)! KNG//G*FkQ! LG!

F(+KY! 7LG! F).*GCF! GZ)G*+.*! j+F! 0.)! )LG! +J(PG! NG! N(0)! .*! NL+,L! *GW*GFG0)F! HF!

(0TJ.*Gk![>(*J(FLQ!%dc#Q!W(*(Y!#\!

D/G+0Q!NL+,L!W*.S+KGK!(I.H)!v#$$!J+//+.0!.U!=,@*.*TCF!v%Y&!I+//+.0!+0!(00H(/!

F(/GFQ!L(K!IGG0!)LG!W(*G0)!,.JW(0TCF!J(e.*!W*.U+)!W*.I/GJY!=*!?G(J(0!F(+K!)L()!LG!

L(K!*G.*P(0+]GK!I.)L!)LG!J(0(PGJG0)!F)(UU!(0K!)LG!.WG*()+.0!.U!D/G+0!+0!(0!GUU.*)!).!

+JW*.SG!+)F!W*.U+)!J(*P+0F![>(*J(FLQ!%dc#\Y!
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:(S+K!2GSTQ!KG(0!.U!'(*F.0FQ! (KKGK! )L()! )LG!W/(0! ,(//GK!0.)!.0/T! U.*!(!0GN!

U(z(KG!U.*!)LG!F).*G!IH)!(/F.!U.*!(!,.JW/G)G!,.0,GW)!U.*!)LG!F+P0(PG!(0K!*G/+PL)+0P!U.*!

)LG!F).*GQ!)LG!D/G+0CF!(00GZ!(0K!)LG!R0+.0!8XH(*G!8HIN(T!+0)G*,L(0PGkY!1F!(!*GFH/)Q!

)LG! '(*F.0F! P*.HWQ! NL+,L! +0,/HKGK! %a! F)HKG0)FQ! (! P*(KH()G! (FF+F)(0)! (0K! U.H*!

+0F)*H,).*FQ! N.*OGK! +0! ,.0eH0,)+.0! N+)L! )LG! =G)*.W./+)(0! 7*(0F+)! 1H)L.*+)TQ! )LG!

40F)+)H)G! U.*! 1*,L+)G,)H*G! (0K! R*I(0! 8)HK+GFQ! (0K! )LG! %&)L! 8)*GG)! 1FF.,+()+.0Q! (0!

.*P(0+]()+.0! .U! /.,(/! JG*,L(0)FY! 6.NGSG*Q! )LG! UH0KF! NG*G! FHWW/+GK! IT! D/G+0!

[>(*J(FLQ!%dc#\Y!!

1U)G*!(!TG(*!.U! F)HKT+0P! )LG!FXH(*G!(0K! +)F!G0S+*.0FQ! )LG!P*.HW!H0SG+/GK! +)F!

W/(0!+0!)LG!FW*+0P!.U!%dc_!()!(!WHI/+,!W*GFG0)()+.0!).!D/G+0CF!J(0(PGJG0)!F)(UU!(0K!

,+)T!.UU+,+(/FY!=(e.*!W*.W.F(/F!U.*!)LG!W(*O!+0,/HKGK!0GN!G0)*(0,GFQ!)LG!G/+J+0()+.0!

.U!)LG!/(*PG!W(*O+0P!(*G(!()!)LG!0.*)LG*0!G0KQ!N+)L!)LG!/(0K!IG+0P!(KKGK!).!)LG!W(*OQ!

(0!.H)K..*!,(Ux! ).! )LG!F.H)L!.U! )LG!W(S+/+.0Q! )LG!G/+J+0()+.0!.U!S(*+.HF!WGKGF)*+(0!

F(UG)T!].0GF!(F!NG//!(F!*G*.H)+0P!)LG!)*(UU+,!(*.H0K!)LG!FXH(*GY!

1! FW.OGFJ(0! U.*! )LG! ,+)TCF! '(*OF! 3G,*G()+.0! (0K! @H/)H*(/! 1UU(+*F!

1KJ+0+F)*()+.0! F(+K! )L()! )LG! W(*O! W*.W.F(/! N(F! IG+0P! F)HK+GK! IT! +)F! G0P+0GG*+0P!

F)(UUY! EL+/G! ,.JJG0)+0P! )L()! jNG! (*G! SG*T! W/G(FGK! ).! L(SG! )LG! W*.W.F(/kQ! )LG!

FW.OGFJ(0!(KKGK!)L()!j+)!(//Q!.U!,.H*FGQ!,.JGF!K.N0!).!NLG*G!)LG!J.0GT!N+//!,.JG!

U*.JkY!6G!F(+K! )L()! +U!,+)T! UH0KF!NG*G!HFGKQ! +)!N.H/K! +0S./SG! )LG!,.JW/GZ!(WW*.S(/!

J(,L+0G*T!.U!)LG!'/(00+0P!@.JJ+FF+.0Q!)LG!>.(*K!.U!9F)+J()G!(0K!)LG!=(T.*CF!.UU+,G!

[7.J(FF.0Q!%dc_Q!W(*(Y!d\Y!



cc!
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!

7LG! '(*F.0F! W*.eG,)! ,.+0,+KGK! N+)LQ! (0K! N(F! /(*PG/T! F+J+/(*! ).Q! (! F)HKT!

,.JJ+FF+.0GK!IT!)LG!/.,(/!@.JJH0+)T!>.(*KQ!(0K!F+P0(/F!(0!+JW.*)(0)!FL+U)!N+)L+0!

)LG!,+)TB!(0!+0,*G(F+0P!W*G.,,HW()+.0!N+)L!+)F!H*I(0!G0S+*.0JG0)Q!,.JW.0G0)F!(0K!

KGF+P0Y! 8H,L! W*G.,,HW()+.0! L(WWG0GK! 0.)! .0/T! ()! )LG! IHF+0GFF! /GSG/Q! IH)! J.F)!

+JW.*)(0)/T!()!)LG!.UU+,+(/!/GSG/Q!(F!)LG!U.//.N+0P!W(*(P*(WLF!*GSG(/Y!!

!

!

U/P/ &;307=6A'7@3')N6'&=7H'

:GFW+)G! /..J+0P! ,*+F+FQ! )LG! 2+0KF(T! (KJ+0+F)*()+.0! IG/+GSGK! )L()! )LG! ,+)T!

,.H/K! IG! (! W/(,G! .U! G0e.TJG0)Y! 1! 0HJIG*! .U! ,L(0PGF! +0)*.KH,GK! KH*+0P! L+F!

P.SG*0JG0)!)*(0FU.*JGK!)LG!,+)T!(0K!)LG!N(T!J(0T!WG.W/G!F(N!+)Y!:H*+0P!2+0KF(TCF!

U+*F)!,(JW(+P0!+0!%d`&Q!LG!WH)!).PG)LG*!FGSG*(/!)(FO!U.*,GF![.*!)L+0O!)(0OF\!).!(KS+FG!

L+J!.0!NL()!LG!FL.H/K!F(T!(0K!K.!(I.H)!W(*OFQ!IH+/K+0PFQ!H*I(0!KGF+P0Q!/(0KJ(*OFQ!

F)*GG)! UH*0+)H*GQ! W/(TP*.H0KFQ! (0K! F.! .0Y! ?.! W./+)+,+(0! +0! )LG! ,+)T! L(K! W*GS+.HF/T!

FL.N0! FH,L! +0)G*GF)Y! ELG0! LG! N.0Q! (0K! )LG0! W*.,GGKGK! ).! U.//.N! J.F)! .U! )LG!

*G,.JJG0K()+.0F!.U!)L.FG!)L+0O!)(0OFQ!NL+,L!NG*G!J(KG!HW!.U!*G,G0)!P*(KH()GF!.U!

A(/GCF! 8,L../! .U! 1*)! (0K! 1*,L+)G,)H*G! (0KQ! (F! )LG! JGK+(! KGF,*+IGKQ! .)LG*!

jJ(KL.HFGFkQ!?GN!A.*O! FHKKG0/T!IG,(JG! )LG!W/(,G! +0! )LG!0()+.0!NLG*G! )LG!J.F)!

(KS(0,GK! +KG(F! +0! (*,L+)G,)H*G! (0K! H*I(0! KGF+P0! ,.H/K! IG! GZW/.*GK! (0K! WH)! +0).!

W*(,)+,G![>/(OG!%dc_Q!WYc$\Y!
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1J.0P! )LGFG! +0+)+()+SGF!NG*G! )LG!W*.J.)+.0!.U!WHI/+,!(*)!(0K!GSG0)F! +0! )LG!

,+)T! )L*.HPL! )LG! ,*G()+.0! .U! )LG! <UU+,G! .U! @H/)H*(/! 1UU(+*F! (0K! )LG! W*.J.)+.0! .U!

/.,()+.0! U+/JJ(O+0P! IT! GF)(I/+FL+0P! (! .0GMF).W! WG*J+)! W*.,GFF! )L*.HPL! (! 0GN/T!

,*G()GK! (PG0,T! [0.N! ,(//GK! )LG!=(T.*CF!<UU+,G! .U! ;+/JQ!7LG()*G! (0K!>*.(K,(F)+0P\!

(0K!IT!,*G()+0P!(!FWG,+(/!H0+)!.U!)LG!'./+,G!:GW(*)JG0)!).!(FF+F)!U+/JJ(OG*FQ!(F!NG//!

(F! .*KG*+0P! (//! ,+)T! (PG0,+GF! (0K! KGW(*)JG0)F! ).! ,..WG*()G! N+)L! W*.KH,G*F! (0K!

K+*G,).*F! [8(0KG*F! #$%$\Y! 7L+F! FG)! .UU! (! FHKKG0! GZW/.F+.0! .U! ,*G()+SG! G0G*PTQ! (F!

K.]G0F!.U!U+/JJ(OG*F!U(00GK!.H)!(,*.FF!)LG!,+)TCF!H*I(0!/(0KF,(WGQ!G(PG*!).!GZW/.+)!

+)!(F!(!P+(0)!F)(PGQ!(0K!KG)G*J+0GK!).!(K(W)!+)!).!)LG+*!.N0!WH*W.FGFY![40!%d`cQ!eHF)!(!

TG(*!(U)G*!)LG!=(T.*CF!<UU+,G!N(F!U.H0KGKQ!&#!UG()H*G!U+/JF!NG*G!W*.KH,GK!+0!?GN!

A.*OY\!

10.)LG*! +JW.*)(0)! +0+)+()+SG! N(F! )LG! )*(0FU.*J()+.0! .U! )LG! ,+)TCF! W(*OFQ!

GFWG,+(//T! @G0)*(/! '(*OQ! +0).! W/(,GF! .U! jL(WWG0+0PFkY! 40! L+F! U+*F)! K(T! (F! )LG! @+)TCF!

'(*OF!@.JJ+FF+.0G*Q!7L.J(F!'Y;Y!6.S+0PQ!(0!+,.0.,/(F)+,!_&MTG(*M./K!,H*().*!()!)LG!

=G)*.W./+)(0!=HFGHJ!.U!1*)Q!W*.,/(+JGK!)LG!(KSG0)!.U!)LG!jW(*O!(F!WHI/+,!)LG()G*kQ!

(0K!KG,/(*GK!)L()!j)LG!./K!*+0OTMK+0OQ!L(0KMJGMK.N0!F)G*G.)TWG!.U!)LG!W(*O!+F!.H)Q!

<R7{k!E+)L+0!J.0)LFQ!LG! U.//.NGK!N+)L!(! FG*+GF!.U! +0+)+()+SGF! ).! UH/U+//!L+F!W*.J+FG!

+0,/HK+0P!NGGOG0K!I(0F!.0!(H).J.I+/GF!+0!@G0)*(/!'(*O!).!jG0,.H*(PG!I+,T,/+F)F!).!

F(S.*! +)F! %d)LM,G0)H*T! /(0KF,(WGkQ! (0K! )LG! W*.J.)+.0! .U! WHI/+,! GSG0)F! (0K!

P()LG*+0PF!+0!)LG!,+)TCF!W(*OFY!7LGFG!GSG0)F!,(JG!).!IG!O0.N0!(F!jL(WWG0+0PFk!(0K!

S(*+GK! U*.J! (! F+JW/G! jU./O! F.0P! L(WWG0+0PkQ! ).! (! U+SG! LH0K*GKMWG*F.0! P(JG! .U!
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j,(W)H*GM)LGMU/(Pk!.0!@G0)*(/!'(*O!=(//!.*!(!5(T!?+0G)+GFM)LGJGK!,.,O)(+/!W(*)T!()!

)LG!?(HJIH*P!>(0KFLG//!U.*!_bQ$$$!WG.W/G![8(0KG*F!#$%$\Y!

?.0G)LG/GFFQ! )LG! J.F)! F+P0+U+,(0)! ,L(0PG! I*.HPL)! IT! )LG! 2+0KF(T!

(KJ+0+F)*()+.0!N(F!)LG!,*G()+.0!.U! )LG!R*I(0!:GF+P0!5*.HW![R:5\!(F!(!W(*)!.U! )LG!

@+)T!'/(00+0P!@.JJ+FF+.0Y!'*+.*!).!2+0KF(TQ!)LG!@'@!0GSG*!,.0)(+0GK!(!KGW(*)JG0)!

(,)H(//T! +0S./SGK!N+)L! H*I(0! KGF+P0! ,.0F+KG*()+.0FY! R0)+/! 2+0KF(T! GF)(I/+FLGK! )LG!

R:5!+0!%d`cQ! )LG!@'@!L(K!IGG0!(/J.F)!GZ,/HF+SG/T!,.0,G*0GK!N+)L!)LG!W/(0!*()LG*!

)L(0!)LG!FL(WG!.U!?GN!A.*OY!7LG!JGJIG*F!.U! )LG!R:5!NG*G!(0! +0U/HG0)+(/!I.KT!.U!

(*,L+)G,)F!(0K!H*I(0!KGF+P0G*F!NL.!F.HPL)!(!I*G(O!U*.J!)LG!W*GS+.HF!PG0G*()+.0!.U!

H*I(0!W/(00G*F!(0K!)LG!NL./GF(/G!,/G(*(0,G!.U!IH+/K+0PF!.*!0G+PLI.*L..KFY!40F)G(KQ!

)LG+*! )(,)+,F!,.0F+F)GK!.U!J(0+WH/()+0P! /(NF!(0K!,*G()+0P!W./+,+GF! ).! UH*)LG*!KGF+P0!

P.(/F!)L()!N.H/K!G0,.H*(PG!F)*GG)!HFG!(0K!WG*J(0G0,GQ!)L()!+FQ!)LG!,*G()+.0!.U!NL()!

/()G*!IG,(JG!,.JJ.0/T!O0.N!(F! h/+S(I/G!F)*GG)FC!.*!NL()! V(,.IF!,(//GK! hF)*GG)! /+UGCY!

7LGFG! +0,/HKGK! )LG! +0)GP*()+.0! .U! )LG! IH+/K+0PF!N+)L+0! )LG! GZ+F)+0P! ,.0)GZ)Q! (0K! (!

W*G.,,HW()+.0!N+)L!WHI/+,!(0K!SGF)+P+(/!FW(,GFQ!(J.0P!.)LG*F!W*(,)+,GFY!!

<U)G0!)LG!W./+,T!+0F)*HJG0)F!)LGT!HFGK!*G/+GK!.0!+0,G0)+S+]+0P!)LG!*G(/!GF)()G!

J(*OG)! ).! W*.S+KG! WHI/+,! P..KFY! ! 1! U.*JG*! R:5! JGJIG*! GZW/(+0F! )LG! P*.HWCF!

(WW*.(,LB!'

J+'+6-+'(/$%+'$%'+$0&<'LK.'#-,')&-3'&#+-+&'.&4&3/(&)#'@&)&'4-#+3,'"%$%+&)&#+&.'$%'

-)*6$+&*+")-3'X"-3$+,;'J%.'-#'-)*6$+&*+#<'@&'>&3+'+6-+')&-3'&#+-+&'.&4&3/(&)#'@&)&'

S+6&'2-.'F",#Y'-%.'+6-+'@&'6-.'+/'&."*-+&'+6&0;'J+'+6&'+$0&<'-)*6$+&*+")&'-%.'

.&4&3/(&)#'@/)B$%F'+/F&+6&)'&>>&*+$4&3,'@-#'-')-)&'/**"))&%*&;'U'!"+'@6&%' $+'
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*-0&'+/'")2-%'.&#$F%<'/")'$%+&)&#+'-+'+6&'P)2-%'E&#$F%'Q)/"('@-#'$%'6/@'@&'

*/"3.'->>&*+' +6&' *$+,<' %/+'%&*&##-)$3,' 2,'.$*+-+$%F'-)*6$+&*+")&'/)'-++)-*+$%F'-'

2)-%.G%-0&' -)*6$+&*+<' 2"+' 2,' *)&-+$%F' )"3&#' -%.' /2e&*+$4&#' @$+6' -' */6&#$4&'

4$#$/%;' :6&' P)2-%' E&#$F%' Q)/"(' #+-)+&.' @$+6' +6&' -(()/-*6' +6-+' "%3&##' ,/"'

$%4/34&'+6&')&-3'&#+-+&'.&4&3/(&)#<'+6&'*$+,'@$33'*/%+$%"&'+/'2&'2"$3+'@$+6/"+'-%,'

+6/"F6+' +/@-).#'")2-%'.&#$F%'@6-+#/&4&)Y' VD-0-+$' *$+&.' $%'P)2-%'T0%$2"#<'

fgbbW'!

7LG! )../F! KGS+FGK! IT! )LG! R:5! NG*G! *GFW.0F+I/G! U.*! FL(W+0P! 0HJG*.HF!

W*.eG,)F!+0!)LG!,+)T!(0K!J.F)!(*G!F)+//! +0!HFG!).K(TY!=.F)!.U!)LGFG!KGF+P0!)../F!NG*G!

)*(0F/()GK! +0).! ,+)T! /(NF! +0,/HK+0P! FWG,+(/! K+F)*+,)FQ! )*(0FUG*! .U! (+*M*+PL)FQ! W/(](M

I.0HFGFQ!(0K!+0,G0)+SG!].0+0PY!!'*+S()G!KGSG/.WG*F!N.H/K!IG!*GN(*KGK!N+)L!S+*)H(/!

,(FL!I.0HFGF!+U!)LGT!+0,/HKGK!)LG()G*FQ!(*,(KGFQ!FL.WFQ!.*!hJ+ZGKMHFGFC![(W(*)JG0)F!

(F!NG//!(F!.UU+,GF!(0Kg.*!*G)(+/!+0!(!F+0P/G!IH+/K+0P\Q!.*!,.00G,)+.0!).!J(FFM)*(0F+)!+0!

)LG+*!KGSG/.WJG0)FY!!

2+0,./0! @G0)G*Q! )LG! 7LG()G*! :+F)*+,)! (0K! ;+U)L! 1SG0HG! 8WG,+(/! :+F)*+,)! (*G!

F.JG! G(*/T! GZ(JW/GF! .U! FWG,+(/! K+F)*+,)F! ,*G()GK! IT! )LG! R*I(0! :GF+P0! 5*.HWY!

1,,.*K+0P!).!3(J()+![,+)GK!+0!R*I(0!<J0+IHFQ!#$%%\Q!.0!;+U)L!1SG0HG!)LG!P.(/!N(F!

).! WHFL! I(,O! (P(+0F)! )LG! U(,)! )L()! )LG! (SG0HG!N(F! F)(*)+0P! ).! IG! (! F)*GG)! .0/T! .U!

I(0OF!(0K!)*(SG/!(PG0,+GF!IT!J(0K()+0P!)LG!j+0,/HF+.0!.U!.)LG*!O+0KF!.U!F).*GF!)L()!

I*+0P! /+UG! +0).! )LG!,+)TkY! 40! )LG!7LG()G*!:+F)*+,)Q! )LG*G!N(F!(!K(0PG*!.U! )LG! )LG()G*F!

)LGJFG/SGF! K+F(WWG(*+0PQ! F.! )LG!J(F)G*! W/(0! +0,/HKGK! )LG! )*(0FUG*! .U! (+*! *+PL)F! ).!

G0FH*G!)L()!,G*)(+0!O+0KF!.U!IH+/K+0PF!(0K!,G*)(+0!O+0KF!.U!HFGF!NG*G!*G)(+0GKY!
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10.)LG*!F+P0+U+,(0)! +0+)+()+SG!N(F!W/(](!I.0HFGFQ!(! U.*J!.U! +0,G0)+SG!].0+0PY!

'*GS+.HF/TQ! KG0F+)T! I.0HFGF! U.*! WHI/+,! FW(,G! L(K! IGG0! J.F)/T! H0FH,,GFFUH/Y!

1,,.*K+0P! ).! 3(J()+Q! R:5! F.HPL)! ).! )*(0F/()G! )LG! +KG(! +0).! (! J.*G! j.*P(0+]GKQ!

,.JW*GLG0F+SG!H*I(0!KGF+P0!W/(0kY!<U!,.H*FGQ!+0,G0)+SG!].0+0P!F)(*)GK!G(*/+G*!N+)L!

)LG! j).NG*FM+0M)LGMW(*OYk!7LG! )G*J! j7.NG*FM+0M)LGMW(*Ok! *GUG*F! ).! )LG! +0,/HF+.0!.U!

.WG0!FW(,G!(*.H0K!(!L+PLM*+FG!IH+/K+0P!).!,*G()G!(,,GFF!).!(+*!(0K!/+PL)Y!40!.*KG*!).!

(,,.JW/+FL!)L()Q!)LG!,+)T!(//.NF!)LG!KGSG/.WG*!).!+0,*G(FG!)LG!KG0F+)T!.U!)LG!L+PLM*+FG!

IT!#$lY!7LG!+KG(!N(F!)L()!)LGFG!.WG0!FW(,GF!N.H/K!IG!W*.S+KGK!U.*!WHI/+,!HFG!(0K!

G0e.TJG0)Q! N+)L! /(0KF,(WGK! (*G(F! (0K! F.! U.*)LY! >H)! (,,.*K+0P! ).! 3(J()+Q! )LG!

/(0PH(PG!N(F!N*+))G0!+0!(!N(T!q!jT.H!,*G()G!)LG!.WG0!FW(,GQ!(0K!NG!N+//!P+SG!T.H!

)LG!#$l!KG0F+)T!I.0HFk!^!)L()!0GSG*!*G(//T!KGU+0GK!NL()!)L+F!.WG0!FW(,G!FL.H/K!IG!

.*! L.N! +)! FL.H/K! N.*OY! ! >H)! H/)+J()G/TQ! KGSG/.WG*F! K+K0C)! *G(//T! N(0)! ).! W*.S+KG!

(JG0+)+GF!U.*!)LG!PG0G*(/!WHI/+,Y!40F)G(KQ!)L.FG!J(0K()GK!.WG0!FW(,GF!.U)G0!IG,(JG!

KG(K! (*G(FQ! F.JG)+JGF! ,.0F,+.HF/T! KGF+P0GK! ).! K+F,.H*(PG! (0T.0G! F+))+0P! .0!

(0T)L+0PY! 1,,.*K+0P! ).! LG*Q! (! /.)! .U! )LGFG! W/(](F! L(K! I/(0O! N(//F! N+)L! 0.! *G)(+/Q!

IG,(HFG!)LG!+KG(!.U!L(S+0P!*G)(+/!+0!(!,.*W.*()G!.*!*GF+KG0)+(/!IH+/K+0P!N(F!0.)!NL()!

)LG!KGSG/.WG*!N(F!/..O+0P!U.*Y!9SG0!NLG0!NG//MKGF+P0GK!WHI/+,!FW(,G!N(F!W*.J+FGKQ!

)LG*G! N(F! 0.! N(T! ).! G0U.*,G! +)F! +JW/GJG0)()+.0Y! 8.! )LG! W/(](! /GP+F/()+.0! N(F!

,L(0PGK!(0K!IG,(JG!SG*T!F)*+,)Q!N+)L!FWG,+U+,!KGF+P0!PH+KG/+0GF!(0K!+JW/GJG0)()+.0!

*GXH+*GJG0)F![R*I(0!<J0+IHF!#$%%\Y!

10.)LG*! +JW.*)(0)! W/(00+0P! +0+)+()+SG! N(F! )LG! GF)(I/+FLJG0)! .U! (0! H*I(0!

KGF+P0! W*GFG0,G! N+)L+0! )LG! J(T.*CF! .UU+,GY! 40+)+(//T! W*.W.FGK! IT! @'@CF! 0GN!
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,L(+*J(0Q! )L+F! *G,.JJG0K()+.0! N(F! F..0! (K.W)GK! (0K! U+SG! .UU+,GF! NG*G! ,*G()GKB!

)N.! +0!=(0L())(0Q!7LG!=(T.*CF!<UU+,G!.U!=+K).N0!'/(00+0P! (0K!:GSG/.WJG0)! (0K!

7LG! =(T.*CF! <UU+,G! .U! 2.NG*! =(0L())(0! :GSG/.WJG0)! (0K! )LG! .)LG*! )L*GG!

GF)(I/+FLGK! +0! )LG! @>:CF! .U! >*..O/T0Q! yHGG0FQ! (0K! 8)()G0! 4F/(0KY! 7LGFG! .UU+,GF!

N.*OGK!(F!KGSG/.WJG0)!(PG0,+GF!IT!,*G()+0P!H*I(0!KGF+P0!.IeG,)+SGF!(0K!N.*O+0P!

N+)L! W*+S()G! KGSG/.WG*F! ).! )*(0F/()G! )LGFG! .IeG,)+SGF! +0).! *G(/! IH+/K+0PF! [8(0KG*!

#$%$Q!@>b!J+0H)GF!%dc#\Y!

40!)LG!KGF+P0G*FC!J+0KFQ!)LG!,*G()+.0![(0K!J(+0)G0(0,G\!.U!XH(/+)T! +0!WHI/+,!

FW(,GF! ,.H/K! .0/T! IG! (,L+GSGK! )L*.HPL! )L+F! 0GN! (WW*.(,L! .U! WHI/+,MW*+S()G!

W(*)0G*FL+WFB!!

S=.F)! ,+)+GF! K.0C)! L(SG! )LG! U+0(0,+(/! *GF.H*,GF! ).! WH*,L(FG! )L()! O+0K! .U!

,G0)*(/! *G(/! GF)()G! ).! HFG! U.*! WHI/+,! FW(,GY! 7LG*GCF! 0.! N(TY! 4)! N.H/K! ,.F)! )LGJ!

J+//+.0F! .U! K.//(*FY! 'HI/+,MW*+S()G! W(*)0G*FL+WF! (*G! )LG! .0/T!N(T! ).! K.! +)Y'[3(J()+!

,+)GK!+0!R*I(0!<J0+IHFQ!#$%%\Y'10K!)LG!W*GFG0,G!.U!*G)(+/!IG,(JG!(!OGT!G/GJG0)!).!

,*G()+0P!)LGFG!XH(/+)T!H*I(0!FW(,GFY!1F!(!,.0FGXHG0,GQ! )LG!W*GFG0,G!.U!F)*GG)! /GSG/!

*G)(+/!IG,(JG!(!0GN!*GXH+*GJG0)!+0!0HJG*.HF!W*.eG,)F!)L*.HPL.H)!)LG!,+)T!(F!NG//!

(F!+)F!KGF+P0!FWG,+U+,()+.0FY!

7LG! +KG(! .U! WHI/+,MW*+S()G! W(*)0G*FL+W! N(F! ())*(,)+SG! W(*)/T! KHG! ).! )LG!

.0P.+0P!,*+F+F![+)!N(F!NG//MO0.N0!()!)L()!)+JG!)L()!)LG!,+)T!N(F!+0!KGI)Q!F.!WHI/+,/T!

)LG*G! N(F! 0.! J.0GT! ).! FHWW.*)! ,+)T! +JW*.SGJG0)F\! IH)! (/F.! KHG! ).! )LG! PG0G*(/!

1JG*+,(0!L.F)+/+)T!).N(*KF!I+PMP.SG*0JG0)Y!2+0KF(T!+0F+F)GK!)L()!)LG!FWG,+(/!0GGKF!

(0K!KGF+*GF!.U!/.,(/!P*.HWF!IG!,.0F+KG*GK!NLG0!KGF+P0+0P!JH0+,+W(/!W*.eG,)F!(0K!LG!



a_!
!

!

!

F)*G0P)LG0GK!@.JJH0+)T!>.(*KF!).!P+SG!)LGJ!W.NG*!).!*GS+GN!0G+PLI.*L..K!/(0K!

HFG! +FFHGF! IGU.*G! (! KG,+F+.0! ,.H/K! IG! J(KG! IT! )LG! @+)T! '/(00+0P! @.JJ+FF+.0! .*!

U.*N(*KGK!).!)LG!@+)T!@.H0,+/!U.*!U+0(/!(WW*.S(/Y!

?GSG*)LG/GFFQ!J(FF+SG! W*.eG,)F!NG*G! KGSG/.WGK! (0K! ,.0F)*H,)GK! KH*+0P! L+F!

(KJ+0+F)*()+.0!N+)L!)LG!LG/W!.U!(!'HI/+,!:GSG/.WJG0)!@.*W.*()+.0![':@\!,*G()GK!+0!

%d``! ).!J(0(PGQ! /G(FG! (0K! FG//! ,+)TM.N0GK!W*.WG*)T! [J(0T! ,.0U+F,()GK!KHG! ).! )(Z!

(**G(*FQ!G),\Y!1J.0P!)LGFG!W*.eG,)F!NG*G!)LG!E.*/K!7*(KG!@G0)G*Q!3..FGSG/)!4F/(0K!

(0K!>())G*T!'(*O!@+)TY!9SG0!)L.HPL!)LGFG!NG*G!W*.W.FGK!(0K!WHFLGK!IT!?GN!A.*O!

5.SG*0.*! ?G/F.0! 3.,OGUG//G*Q! 2+0KF(T! +F! ,*GK+)GK! IT! J(0T! (F! .0G! .U! )LG! J(F)G*!

IH+/KG*F!.U!J.KG*0!?GN!A.*OY!

U/P/9/ K=6?80HB8']0873;'I206'06?'7@3'&4::N6=7H'"40;?B8'-6=7=07=>3'

40!%d`d!)LG!:GW(*)JG0)!.U!@+)T!'/(00+0P!*G/G(FGK!(!=(F)G*!'/(0!U.*!?GN!A.*O!

@+)TQ! /(*PG/T! I(FGK! .0! )LG! 8G,.0K! 3GP+.0(/! '/(0! 1FF.,+()+.0Y! EL+/G! ).! F.JG! )LG!

J(F)G*!W/(0!N(F!j0.)!(!J(F)G*!W/(0!()!(//!IH)!(!,.JW*GLG0F+SG!+0SG0).*T!.U!GZ+F)+0P!

(0K! W*.W.FGK! U(,+/+)+GF! +0! (//! U+SG! I.*.HPLFk! [>/(OG! %dc_!WYc$\Q! ).! .)LG*F! +)!N(F! (!

S(/+K().*!U.*!W/(0F!(0K!WG*FWG,)+SGF!)L()!W.NG*UH/!;439!+0)G*GF)F!L(SG!FHWW.*)GK!U.*!

KG,(KGF! +0,/HK+0P! )LG!NGF)!J+K).N0! W/(0Q! )LG! FG,.0K! (SG0HG! FHIN(TQ! )LG! NL./G!

K.N0).N0! 2.NG*!=(0L())(0! WG*FWG,)+SG! (0K! (! KH(/! GJWL(F+F! .0! @>:! GZW(0F+.0!

(0K!W.*)!*+KK(0,G![;+),L!%dd_Q!WY!%#$\Y!

:H*+0P!)LG!*GS+GN!W*.,GFF!)LG!@+)TCF!@.JJH0+)T!>.(*KF!NG*G!(FOGK!).!*GS+FG!

(0K! ,.JJG0)! .0! )LG+*! *GFWG,)+SG! eH*+FK+,)+.0FY! R0F()+FU+GK! N+)L! )LG! W/(0Q!
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@.JJH0+)T!>.(*K!b!L+*GK!(!P*.HW!.U!,.0FH/)(0)F!).!+KG0)+UT!(*G(F!0GP/G,)GK!IT!)LG!

W/(0!(0K!N.*)LT!.U!+0)G*SG0)+.0![@.JJH0+)T!>.(*K!bQ!=GG)+0P!=+0H)GF!%dc%M%dc#\Y!

1,,.*K+0P! ).! )LG! I.(*KQ! )LG! W/(0! N(F! (! *GFG(*,L! ,.JW+/()+.0i! +)! K+K! 0.)!

W*GFG0)! (! W())G*0! U.*! P*.N)L! (0K! KGSG/.WJG0)! (0K! /(*PG/T! +P0.*GK! S(F)! (*G(F! .U!

)LG+*!eH*+FK+,)+.0B!j7LG!=(F)G*!'/(0!+0!.H*!.W+0+.0!+F!I(F+,(//T!(!)*(UU+,!W/(0!U.*!)LG!

(*G(!IG)NGG0!&#0K!(0K!bd)L!8)*GG)FY!4)!K.GF!JG0)+.0!)LG!P(*JG0)!,G0)G*Q!IH)!.H)F+KG!

)L()!(*G(!+)!F(TF!0.)L+0P!(I.H)!)LG!*GF)!.U!'/(00+0P!>.(*K!bkY!;.*!GZ(JW/GQ!IG)NGG0!

%&)L! (0K! #_*K! 8)*GG)FQ! jGZ,GW)! U.*! )LG! %&)L! 8)*GG)! *G)(+/! (*G(Q! )LG! K+F)*+,)! L(F!

KG)G*+.*()GK!J(*OGK/TY! 7LG!=(F)G*! '/(0! K.GF! 0.)! W*.S+KG! (0! .SG*(//! W/(0! U.*! )L+F!

K+F)*+,)Y!!7*(0FW.*)()+.0!+F!GZ,G//G0)!(0K!N+)L!+J(P+0()+SG!].0+0P!(0K!+0,G0)+SGF!)L+F!

K+F)*+,)!,.H/K!.0,G!(P(+0!IG!(/+SG!(0K!S+I*()+0PkY!<0G!.U!)LG!I.(*KCF!J(+0!,.JW/(+0)F!

N(F!)LG!0GGK!U.*!J.*G!FWG,+U+,!*G,.JJG0K()+.0FQ!GFWG,+(//T!*GP(*K+0P!].0+0PB!j7..!

JH,L!.U!)LG!*GW.*)!+F!HFGK!IT!WL.).P*(WLF!.U!WG.W/G!(0K!+0F+KGF!.U!IH+/K+0PF!()!)L+F!

)+JGY!1P(+0!NG!GJWL(F+]G!)LG!0GGK!U.*!L.HF+0P!(0K!*G/()GK!(JG0+)+GFk[@>bQ!%dc%M

%dc#!=GG)+0P!=+0H)GF\Y!

:H*+0P! )LG! F(JG! )+JGQ! +0! V(0H(*T! %dc%Q! )LG! I.(*K!N(F! +0S+)GK! IT! )LG! @+)T!

'/(00+0P!@.JJ+FF+.0!).!W(*)+,+W()G! +0!K+F,HFF+.0F!U.*!(!%&)L!8)*GG)! /(0K!HFG!F)HKTQ!

NL+,L! G0,.JW(FFGK! )LG! (*G(! U*.J! a)L! ).! #$)L! 8)*GG)F! N+)L! %&)L! 8)*GG)! *H00+0P!

K.N0!)LG!,G0)G*!.U!)LG!(*G(Y!1,,.*K+0P!).!)LG!F)HKTQ!*GF+KG0)+(/!,.0F)*H,)+.0!L(K!(//!

IH)!,G(FGK!F+0,G!%d`_!IG,(HFG!.U!)LG!0GN!].0+0P!*GPH/()+.0!NL+,L!WG*J+))GK!.0/T!(!

cM#! H)+/+]()+.0! (0K! G,.0.J+,F! FL.NGK! )L()! +)! +F! +JW.FF+I/G! U.*! W*+S()G! IH+/KG*F! ).!

IH+/K!.0!(! /GFF! )L(0!3M%$!H)+/+]()+.0!F.! )L()! )LG!.0/T!0GN!,.0F)*H,)+.0! +0! )LG!(*G(!
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F+0,G!%d`_!L(K!IGG0! +0F)+)H)+.0(/Y!;H*)LG*J.*GQ! +)! +0K+,()GK! )L()!NLG0!)LG!8G,.0K!

1SG0HG!FHIN(T!N.H/K!IG!IH+/)!+)!N.H/K!G0,.H*(PG!0GN!L.HF+0P!IT!.WG0+0P!HW!)LG!

(*G(! +0F.U(*! (F! G(FT! (,,GFF! ).! )*(0FW.*)()+.0! (0K! W*GFG0)GK! (! FG*+GF! .U! /(0K! HFG!

J(WFQ! (0K! (/.0P! N+)L! )LGJ! (*G(F! KGF+P0()GK! (F! jF.U)k! (0K! jL(*Kk! HF(PG! [jF.U)k!

JG(0+0P! )L()! NL()! N(F! )LG*G! N.H/K! W*.I(I/T! 0.)! F)(Tk\! [@>bQ! %dc%! =GG)+0P!

=+0H)GF\Y!

1!TG(*!/()G*!(!,.HW/G!.U!)LG!I.(*K!JGJIG*F!U.H0K!.H)!)L()!)LG*G!N(F!;GKG*(/!

J.0GT! (S(+/(I/G! U.*! H*I(0! W/(00+0PQ! (0K! )L()! +)! N.H/K! IG! W.FF+I/G! ).! L+*G! (!

,.0FH/)(0)! ).! *G,.JJG0K! (! W*.P*(J! N+)L+0! )LG+*! PG.P*(WL+,! I.H0K(*+GFY! 7LG!

>.(*KCF! @L(+*J(0! W.+0)GK! .H)! )L()! 'G*,T! 8H)).0!N(F! )LG! .0/T! >.*.HPL! '*GF+KG0)!

NL.!J(OGF!(S(+/(I/G!)LG!J.0GT!(//.,()GK!U.*!L+F!.UU+,GCF!HFG!).!)LG!%#!@.JJH0+)T!

>.(*KF! (0K! )L()! )L+F!N(F! (! jFW/G0K+K! .WW.*)H0+)T! U.*! )LG! >.(*K! ).! L(SG! F.JG.0G!

N.*O+0P! U.*! +)!.0!(! UH//! )+JG!I(F+F!NL.!N.H/K! ,.JG!HW!N+)L! *G,.JJG0K()+.0F!.0!

].0+0PQ!)(Z!(KS(0)(PG!).!KGSG/.WG*F!(0K!.)LG*!+KG(Fk![@>b!1W*+/!%d)L!%dc#!=GG)+0P!

=+0H)GQ!WY#\Y!

7LG! I.(*K! L+*GK! )LG! 40F)+)H)G! U.*! 1*,L+)G,)H*G! (0K! R*I(0! 8)HK+GFQ! (0!

+0KGWG0KG0)! *GFG(*,L! KGF+P0! (0K! GKH,()+.0(/! ,.*W.*()+.0! U.H0KGK! +0! %d`c! IT! (!

P*.HW! .U! T.H0P! (*,L+)G,)FQ! ).! *G,.JJG0K! (! W*.P*(J! U.*! (! FWG,+U+,! (*G(! .U!

@.JJH0+)T!>.(*K!b!(0K!)LG!JG(0F!).!.I)(+0!;GKG*(/!UH0KF!.*!P*(0)!J.0GT!).!,(**T!

)LG! W/(0! +0).! (,)+.0Y! 7LG! ,.0FH/)+0P! P*.HWQ! NL.FG! JGJIG*FL+W! +0,/HKGK! F.JG!

'(*F.0F!U(,H/)TQ!L(K!W*GS+.HF/T!W(*)+,+W()GK!+0!)LG!D/G+0CF!3G0.S()+.0!'/(0!(0K!)LGT!
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!
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FHPPGF)GK!2.NG*!=+K).N0!=(0L())(0!U*.J!_&)L!).!%&)L!8)*GG)F!IG)NGG0!1SG0HG!.U!

)LG!1JG*+,(F!(0K!2GZ+0P).0!1SG0HGY!!

40!:G,GJIG*!%dc#Q!)LG!P*.HW!W*.KH,GK!)LG!`/@&)'O$.+/@%'O-%6-++-%'9+".,<'

16-#&'b<'NL+,L!,.0F+F)GK!.U!(!KGF,*+W)+SG!(0(/TF+F!.U!)LG!(*G(!U*.J!)LG!%d`$F!).!G(*/T!

%dc$F! (0K! +0)G*S+GNF! N+)L! /.,(/! IHF+0GFF! (0K! FG*S+,G! (FF.,+()+.0FY! ! 40! )LG+*!

eHKPJG0)Q!)LG!jSG*T!JH,L!0GP/G,)GKk!(*G(!+0!2.NG*!=+K).N0!=(0L())(0!+F!(!K+F)*+,)!

.U! )*GJG0K.HF! +JW.*)(0,G! ).! )LG! @+)T! .U! ?GN! A.*OQ! (0K! ).! )LG! *GP+.0Y! :HG! ).!

GZ,G//G0)!J(FF! )*(0FW.*)()+.0! (0K! )LG! W*GFG0,G! .U! 0HJG*.HF! +0F)+)H)+.0FQ! L+F).*+,!

/(0KJ(*O! IH+/K+0PFQ! FG*S+,G! (PG0,+GFQ! (J.0P! .)LG*FQ! )LG! *GW.*)! F(TF! )LG! (*G(! L(F!

P*G()G*!W.)G0)+(/Y!40!*G,.JJG0K+0P!(!W*.P*(JQ!)LG!*GW.*)!+KG0)+U+GK!)L*GG!W.FF+I/G!

(0K!XH+)G!K+UUG*G0)!+FFHGF!).!NL+,L!+)!P(SG!).W!W*+.*+)TB!)LG!*GKGSG/.WJG0)!.U!R0+.0!

8XH(*G!'(*Oi!(!0GN!L.HF+0P!W*.P*(J!U.*!)LG!(*G(i!(0K!(!FH*SGT!).!+KG0)+UT!(0K!LG/W!

+0KHF)*+GF! ,(W(I/G! .U! FHF)(+0+0P! P*.N)L! +0! )LG! (*G(Y! :HG! ).! )LG! +JJG0FG! W./+)+,(/!

(0K!G,.0.J+,!,.0F)*(+0)F!(0K!*GWG*,HFF+.0F!)L()!)LG!/(F)!)N.!.W)+.0F!W*GFG0)GKQ!)LG!

,.0FH/)(0)F! FHPPGF)GK! )LG! ,*G()+.0! .U! (! W/(00+0P! (0K! *GKGSG/.WJG0)! W*.P*(J! U.*!

R0+.0!8XH(*G!'(*O!(0K!+)F!+JJGK+()G!(*G(!0.*)L!.U!%&)L!8)*GG)B!

5/0()&6&%#$4&')&.&4&3/(0&%+'/>'P%$/%'9X"-)&'-%.'$+#'-.e-*&%+'-)&-'%/)+6'/>'

bh+6' 9+)&&+' */"3.'2&' $%$+$-+&.;'!,' )&.&#$F%$%F' +6$#' %/.&'/%'-%'")2-%' #*-3&<' 2,'

&%*/")-F$%F' >"33G+$0&'-%.'.$4&)#&'"#&'/>'P%$/%'9X"-)&'1-)B<' +6&'!/-).' */"3.'

0-B&' +6$#' -' 0/)&' -++)-*+$4&' -)&-' $%' @6$*6' +/' #6/(<' +/' 3$4&<' +/' @/)B' -%.' +/'

)&*)&-+&;'N$+6' +6&' #"2#+-%+$-3' %"02&)' />' (&)#/%#'@6/' -3)&-.,' (-+)/%$=&' +6&'

%&-)2,' */00&)*$-3' =/%&<' $0-F$%-+$4&' -%.' 0&-%$%F>"3' )&.&4&3/(0&%+' />' +6&'
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(-)B' -%.' $+#' $00&.$-+&' #"))/"%.$%F#' */"3.' *)&-+&' -' #+-)+$%F' (/$%+' >/)' +6&'

&4&%+"-3' $0()/4&0&%+' />' +6&' #+".,' -)&-' -#' -' @6/3&;' P%$/%' 9X"-)&' */"3.'

2&*/0&'+6&'>/*"#'/>'-'%&@')&#$.&%+$-3'*/00"%$+,'$%'O-%6-++-%'3/*-+&.'%&-)'-'

@$.&'4-)$&+,'/>'$%#+$+"+$/%#'-%.'*/00&)*$-3'*/%*&)%#'VL%#+$+"+&'>/)'J)*6$+&*+")&'

-%.'P)2-%'9+".$&#'b]df<'(;iW''

<0G! *G/GS(0)! (FWG,)! )L()! )LG! *GW.*)! L+PL/+PL)F! +F! %&)L! 8)*GG)! (F! (! jS+(I/GQ!

K+F)+0,)+SG! (0K! KT0(J+,! ,.JJG*,+(/! *G)(+/! (*G(kY! 1,,.*K+0P! ).! /.,(/! IHF+0GFF!

(,,.H0)F!+0!)LG!*GW.*)Q!%&)L!8)*GG)!N(F!O0.N0!(F!j(!I(*P(+0!(*G(!(0K!FL.H/K!*G)(+0!

)L()! +KG0)+)TkY!1I.H)!cbl!.U! )LG! ,.0FHJG*F!.0! )LG! F)*GG)!(*G!6+FW(0+,M1JG*+,(0FQ!

(/)L.HPL! W/(,GF! /+OG! 2H,L.NCF! (0K! )LG! 1,(KGJT! .U! =HF+,! I*+0P! +0! (! K+UUG*G0)!

,/+G0)G/GY! 1KK+)+.0(/! (,,.H0)F! W.+0)GK! ).! )LG! 0GGK! U.*! J+KK/G! (0K! /.NG*M+0,.JG!

L.HF+0P!+0!)LG!(*G(!(F!NG//!(F!IG))G*!(,,GFF!).!R0+.0!8XH(*G!'(*OY!!

:H*+0P! )L+F! +0+)+(/! *GW.*)Q! F.JG! I.(*K! JGJIG*F! XHGF)+.0GK! NLG)LG*!

W*.W.F+0P! FH,L! (! W*.P*(J!N(F! )LG! *./G! .U! )LG! I.(*K! (0K!NLG)LG*! +)!N.H/K! IG! +0!

K+*G,)!.WW.F+)+.0! ).! )LG!@+)T!'/(00+0P!@.JJ+FF+.0! [@'@\Y!7LGT!NG*G!*G(FFH*GK!IT!

.0G!.U! )LG!JGJIG*F!.U! )LG!@'@!)L()! )LG!jW*.,GKH*G! +F!W*.WG*kY! 40! U(,)Q! )LG!I.(*KCF!

@L(+*J(0! F(+K! )L()!=*Y! DG0K(//Q! K+*G,).*! .U! @+)T! '/(00+0P! U.*!=(0L())(0Q! L(F! F(+K!

)L()!)L+F!W(*)+,H/(*!(*G(!L(F!IGG0!0GP/G,)GK!(0K!)LG!@+)T!'/(00+0P!@.JJ+FF+.0!L(F!

,.0F+KG*GK!*G].0+0P!U.*!+)Y!7LG*GU.*GQ!)LG!I.(*K!KG,+KGK!).!,.0)+0HG!)LG!W*.eG,)!(0K!

J.SG!U.*N(*K!N+)L!(!J.*G!FWG,+U+,!KGSG/.WJG0)!W*.eG,)Y!

:6&'P%$/%'9X"-)&'1-)B'D&.&4&3/(0&%+'1)/e&*+! *G/G(FGK! +0!1W*+/!%dc_!IT! )LG!

40F)+)H)G! U.*! 1*,L+)G,)H*G! (0K! R*I(0! 8)HK+GF! ,.0F)+)H)GF! FH,L! (! W*.eG,)Y! ! 40! +)F!



aa!
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+0)*.KH,)+.0Q! +)! (00.H0,GF! )LG!W*.eG,)! (F! j(! U+*F)! (,)+.0!IT!@.JJH0+)T!>.(*K!b! ).!

F+P0+U+,(0)/T! (0K! S+F+I/T! +0+)+()G! )LG! *GKGSG/.WJG0)! .U! +)F! (*G(! .U! eH*+FK+,)+.0Y!

1,,.*K+0P! ).! )LG! (H)L.*FQ! )LG!W*.eG,)Q! +U! ,.JW/G)GKQ!N.H/K! U.,HF! )LG! ())G0)+.0! (0K!

,..*K+0()GK! G0G*P+GF! .U! ,.JJH0+)T! P*.HWFQ! W*+S()G! +0K+S+KH(/FQ! W*.UGFF+.0(/!

(FF.,+()+.0FQ!,+)T!(0K!UGKG*(/!(PG0,+GF!.0!)LG!*GF)*H,)H*+0P!.U!(0!+0S(/H(I/G!W(*,G/!.U!

H*I(0!/(0K!/.,()GK!+0!)LG!J+KF)!.U!(!S+)(/!H*I(0!K+F)*+,)k![WY!&\Y!7LG!W*.eG,)!,.0F+KG*F!

*GKGSG/.WJG0)! .WW.*)H0+)+GF! U.*! R0+.0! 8XH(*G! '(*O! (0K! +0,/HKGF! (! F,LGJ()+,!

*GKGSG/.WJG0)!W*.W.F(/!).!+0,*G(FG!+)F!HFG!(0K!S(*+G)T!.U!(,)+S+)+GF!.UUG*GKY!

7LG+*!J(+0!*G,.JJG0K()+.0F!,(0!IG!FHJJ(*+]GK!(F!)LG!U.//.N+0PB!

• O-$%+-$%'-%.'D&$%>/)*&'bh+6'9+)&&+'5/))$./)'

S:6&'0/#+'.,%-0$*'=/%&'$#'+6&')&+-$3'*/00&)*$-3'.$#+)$*+'-3/%F'+6&'bh+6'9+)&&+'

*/))$./);'8)/0'-33' $%.$*-+/)#<'+6&'.$#+)$*+'-((&-)#'+/'2&'-23&'+/'0-$%+-$%'$+#&3>'

-#'-'4$-23&'2-)F-$%'#6/(($%F'-)&-'#&)4$*$%F'-'*/%#$.&)-23&')&F$/%-3'(/("3-+$/%;'

L%'/")'e".F0&%+<'5!^'#6/"3.'&%*/")-F&'+6&'*/%+$%"$%F'$0()/4&0&%+'/>'+6&'bh+6'

9+)&&+'*/))$./)'-3/%F'*"))&%+'3$%&#'/>'"#-F&;'

:/' +6$#' &%.' *&)+-$%' -0&3$/)-+$4&' #+&(#' #6/"3.' 2&' */%#$.&)&.<' $%*3".$%F' +6&'

-..$+$/%' />' >"%*+$/%-3' #+)&&+' >")%$+")&<' $0()/4&.' #+)&&+' 3$F6+$%F<' #/0&' #+)&&+'

3-%.#*-($%F<'-')-+$/%-3'(/3$*,'@$+6')&F-).#'+/'#+)&&+'4&%./)#<'#$0(3$>$*-+$/%'-%.'

$0()/4&0&%+' />' #+)&&+' -%.' #"2@-,' #$F%-F&' -%.' $0()/4&.' (/3$*&' #&)4$*&;' T%&'

$0(/)+-%+'3/%FG)-%F&'F/-3'@6$*6'5!^'#6/"3.'*/%#$.&)'$#'+6&'>"33')&6-2$3$+-+$/%'

/>'+6&'P%$/%'9X"-)&'#"2#")>-*&'+)-%#$+'*/0(3&HY'V(;'bdW'
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• 9"((/)+'M/"#$%F'7-#+'/>'h+6'J4&%"&'

S:6&'23/*B#'&-#+'/>'h+6'J4&<'>)/0'bh+6'+/'bc+6'9+)&&+'-)&'3&##'6/0/F&%&/"#'+6-%'

+6&' bh+6' #+)&&+' */00&)*$-3' */))$./)<' $%*3".$%F' -' 0-e/)' .&(-)+0&%+' #+/)&<'

#&4&)-3' 2-%B#' -%.' "%$/%' 6&-.X"-)+&)#<' />>$*&' #(-*&' -%.' )&*&%+3,' */%#+)"*+&.'

-(-)+0&%+' 2"$3.$%F#<' &+*;' L+' *-%' 2&' )&-#/%-23&' -%+$*$(-+&.' +6-+' */%+$%"$%F'

$%*)&0&%+-3'%/%G#"2#$.$=&.')&#$.&%+$-3'.&4&3/(0&%+'@$33'/**")'$%'+6$#'-)&-<'."&'

+/' )&-3' &#+-+&'0-)B&+' >/)*&#' -%.'(/##$23,' +6&' )&.&4&3/(0&%+' />'P%$/%' 9X"-)&'

1-)BY'V('fgW;''

L%'+6&$)'/($%$/%'5!^'#6/"3.'2&'()&(-)&.'+/'(-)+$*$(-+&'$%'+6$#'&4/3"+$/%'2,I'

M 7#+-23$#6$%F' -' )&#$.&%+$-3' .&4&3/(0&%+' (/3$*,' 4$#G-G4$#' +6&' 23/*B#'

2/"%.&.'2,'8/")+6'J4&%"&<'L)4$%F'13-*&<'bh+6'9+)&&+'-%.'bc+6'9+)&&+;'

M 9"((/)+$%F'=/%$%F'-0&%.0&%+#'-%.j/)'$%*&%+$4&'()/F)-0#'F"$.$%F'+6&'

#/"%.'2&%&>$*$-3'.&4&3/(0&%+'/>' +6$#' >/")'23/*B'-)&-' +/'()&./0$%-%+3,'

)&#$.&%+$-3'"#&#;'

• 3G0.S()+.0!.U!R0+.0!8XH(*G!'(*O!

L%*)&-#&' $+#' -**&##$2$3$+,' -%.' >/#+&)' >"33G+$0&' -%.' .$4&)#&' "#&#' />' +6&' (-)B'

+6)/"F6I'

M :6&')&*-(+")&'-%.'*/%4&)#$/%'+/'/(&%'#(-*&'(-)B'/>'ff<^gg'#X>+'/>'3-%.'

*"))&%+3,'"#&.'>/)'(-)B$%F'

M :6&'*/%#+)"*+$/%'/>'h'(&)0-%&%+'B$/#B#'+/'#&33'3$F6+'>//.'-%.'.)$%B'
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M :6&' *)&-+$/%' />' +&))-*&#' >")%$#6&.' @$+6' +-23&#' -%.' *6-$)#' >/)' (-##$4&'

)&*)&-+$/%-3'"#&'

M :6&' %-))/@$%F' />' +6&' (-)B' (-+6@-,#' -%.' +6&' &3$0$%-+$/%' />' +6&'

.$-F/%-3'(-+6#<'+/'*/%#/3$.-+&'F)&&%'#(-*&#'>/)'-*+$4&')&*)&-+$/%-3'"#&;'

M :6&' )&%/4-+$/%' />' +6&' (-4$3$/%' -+' +6&' %/)+6' &%.' />' +6&' (-)B' +/' *)&-+&'

#(-*&'>/)'F-+6&)$%F#<'&+*;'

M 1)/4$.&')&#&)4&.'(&.&#+)$-%'-**&##@-,#'+/'+6&'(-)B'@$+6'-'+)->>$*'#$F%-3'

#,#+&0'>-4/)$%F'+6$#'-**&##''

!

;+0(//TQ!+0!.*KG*!).!PH(*(0)GG!+JW/GJG0)()+.0!.U!)LG!W*.eG,)Q!)LG!40F)+)H)G!U.*!

1*,L+)G,)H*G!(0K!R*I(0!8)HK+GF!*G,.JJG0KF!@>b!).!G0P(PG!+0!(!FG*+GF!.U!jW*.WG*/T!

GZG,H)GK!WHI/+,! +0U.*J()+.0!W*.P*(JFk! +0,/HK+0P!K+FW/(TF!(0K!JGG)+0PF! ).! FW*G(K!

,.JJH0+)T! (N(*G0GFF! (0K! ).! P(+0! ,.JJH0+)T! W(*)+,+W()+.0! +0! )LG! U+0(/! W*.P*(JQ!

W/(0!(0K!KGF+P0!WL(FGFQ!(0K!).!J(OG!(WW(*G0)!)LG!,.JJH0+)T!FHWW.*)!).!)LG!@+)TY!

!

U/T/ $@3'&0L=702'"N?A37'#7;NAA23'06?'7@3'I;4^3<7B8'!LL;4L;=07=46'1H'7@3'&=7H'

>G)NGG0!%dc_!(0K!%dc&Q! )LG! 40F)+)H)G!N.*OGK!.0!IGL(/U!.U!@>b! ).!.I)(+0!(!

IHKPG)! /+0G! +0! )LG! %dc&Mcb! @(W+)(/! >HKPG)! .U! )LG! @+)T! .U! ?GN! A.*O! U.*!

*GKGSG/.WJG0)!.U! )LG!W(*OY!:H*+0P! )LG!W*.,GFFQ! )LG!,.0FH/)+0P!P*.HW! +0+)+()GK!(0K!

J(+0)(+0GK!,.0)(,)!N+)L!(!0HJIG*!.U!P*.HWF!(0K!P.SG*0JG0)!(PG0,+GF!+0,/HK+0P!)LG!

@+)T! '/(00+0P! @.JJ+FF+.0[@'@\Q! '(*OF! 3G,*G()+.0! (0K! @H/)H*(/! 1UU(+*F!
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1KJ+0+F)*()+.0! ['3@1\Q!<UU+,G!.U! )LG!>.*.HPL!'*GF+KG0)Q!:GW(*)JG0)!.U!6+PLN(TFQ!

(0K!(Ke(,G0)!@.JJH0+)T!>.(*KFY!

1! IHKPG)! /+0G! .U! v`$$Q$$$! N(F! +0+)+(//T! .I)(+0GK! +0! )LG! %dc&M%dcb! :*(U)!

@(W+)(/! >HKPG)! (F! *GXHGF)GK! IT! @'@! .0! )LG! I(F+F! .U! )LG! N.*O! W*GFG0)GK! IT! )LG!

40F)+)H)GY!6.NGSG*!KH*+0P!)LG!W*.,GFFQ!)LG!'3@1!F(+K!)LG!40F)+)H)GCF!W*.eG,)!N(F!)..!

J.KGF)! (0K! )L()! +)! N.H/K! *GXHGF)! v%Y`! J+//+.0! U.*! (! J.*G! GZ)G0F+SG! W*.eG,)Y! 7LG!

K+FW(*+)T! IG)NGG0! )L+F! *GXHGF)! (0K! )LG! J.*G! J.KGF)! W*.W.F(/! ,.0)(+0GK! +0! )LG!

40F)+)H)GCF!*GW.*)!.U!1W*+/!%dc_!N(F!GZW/(+0GK!(F!(!*GFH/)!.U!(!J.*G!GZ)G0F+SG!W*.eG,)!

G0S+F+.0GK!IT!'3@1!+0,/HK+0P!(,,GFF!(0K!GZ+)!K+*G,)/T!U*.J!)LG!W(*O!).!)LG!FHIN(T!

FTF)GJQ!H)+/+)T!*G/.,()+.0!.U!J(0T!F.*)F!(0K!,.F)!GF,(/()+.0F! U*.J!)LG!%dc_!U+PH*GF!

HFGK! +0! )LG! 40F)+)H)GCF! *GW.*)Y! 6.NGSG*Q! (,,.*K+0P! ).! )LG! 40F)+)H)GCF! (,,.H0)FQ! +0!

<,).IG*! %dc_! (0K! )LG*G(U)G*! )L*.HPL! )LG! @(W+)(/! >HKPG)! W*.,GFF! (0K! IHKPG)!

LG(*+0PFQ!'3@1!N(F!H0N+//+0P!.*!H0(I/G!).!FL(*G!(!KG)(+/GK!,.F)!I*G(OK.N0!.U! )LG!

*GKGSG/.WJG0)!,.F)!.U!)LG!W(*O!NL+,L!)LGT!L(K!KGSG/.WGKY!7L+F!J(KG!+)!K+UU+,H/)!U.*!

)LG! 40F)+)H)G! ).! FHIF)(0)+()G! )LGFG!GF)+J()GFY!7L+F!IHKPG)! /+0GQ!HW.0!*GS+GN!IT! )LG!

>H*G(H!.U!)LG!>HKPG)Q!N(F!,.0F+KG*GK!).!IG!+0(KGXH()G/T!eHF)+U+GKQ!(0K!)LG*GU.*G!)LG!

W*.eG,)!N(F! 0.)! (,,.*KGK! (! FGW(*()G! IHKPG)! W.F+)+.0! +0! )LG! %dc&M%dcb! 9ZG,H)+SG!

@(W+)(/! >HKPG)! IH)! *()LG*! )*(0FUG**GK! ).! )LG! PG0G*(/! '(*OF! :GW(*)JG0)! @(W+)(/!

>HKPG)! U.*! %dc&McbQ!NL+,L!JG(0)! +)!N.H/K! IG! +0,/HKGK! +0! )LG! ).)(/! IHKPG)! .U! )LG!

'(*OF! 1KJ+0+F)*()+.0! P+S+0P! +)! ,.0)*./! .SG*! +)! *()LG*! )L(0! IG+0P! (0! +0KGWG0KG0)!

W*.eG,)!.U!@>bY!
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U/U/ &46<2N?=6A'%3:0;G8'

40! )LG! /()G! F+Z)+GF!(0K!G(*/T! FGSG0)+GF!;.H*)GG0)L!8)*GG)!N(F!(!SG*T!K+SG*FG!

W/(,GY!4)F!IH+/K+0P!F).,O!W*.S+KGK!FW(,G!U.*!(!S(*+G)T!.U!HFGFQ!U*.J!J(0HU(,)H*+0PQ!).!

.UU+,GF! ).! /(*PG! *G)(+/! (0K! /.,(/! FG*S+,GFY! 4)! N(F! (/F.! (0! (*G(! FH**.H0KGK! IT! (0!

+0,*G(F+0P!0HJIG*!.U!T.H0PQ!GKH,()GK!(0K!(UU/HG0)!*GF+KG0)F!NL.!NG*G!())*(,)GK!IT!

)LG! (*G(CF! ,G0)*(/+)T! (0K! (*)+F)+,Q! (S(0)MP(*KG! )*(K+)+.0Y! ! 7LG! F)*GG)CF! *G)(+/! U.*! )LG!!

J.F)!W(*)!,()G*GK!).!)LG!0GGKF!.U!I/HGM,.//(*!N.*OG*F!NL.!G+)LG*!N.*OGK!0G(*IT!.*!

,(JG!).!)LG!(*G(!)L*.HPL!+)F!GZ,G//G0)!)*(0FW.*)()+.0Y!

@+)TN+KGQ! )LG! /()G! F+Z)+GF! (0K! G(*/T! FGSG0)+GF!NG*G! (! WG*+.K! .U!J(e.*! F.,+(/!

(0K!W./+)+,(/!,L(0PGF!+0!)LG!,+)TY!1!0HJIG*!.U!W./+,T!,L(0PGF!+0)*.KH,GK!KH*+0P!)LG!

2+0KF(T!(KJ+0+F)*()+.0!*GU/G,)GK!(!*HW)H*G!N+)L! )LG!W*GS+.HF!W/(00+0P!*GP+JG!(0K!

GZW*GFFGK! (! 0GN! S+GN! [(0K! IG/+GU\! )L()! KGFW+)G! )LG! H*I(0! ,*+F+FQ! ,+)+GF! ,.H/K! IG! (!

W/(,G! .U! G0e.TJG0)Y! 7LG! XH(/+)T! .U! )LG! H*I(0! G0S+*.0JG0)Q! +)F! KGF+P0! (0K!

,.JW.0G0)F! [F)*GG)FQ! W(*OFQ! W/(](F\Q! F.JGNL()! .SG*/..OGK! IT! W*GS+.HF!

(KJ+0+F)*()+.0FQ!IG,(JG!(!J())G*!.U!,+)T!W./+,T!(0K!)LG!U.,HF!.U!WHI/+,!KGI()GY!

9UU.*)F! ).! )*(0FU.*J! ;.H*)GG0)L! 8)*GG)! (0K! R0+.0! 8XH(*G! GJG*PGK! +0! )L+F!

,.0)GZ)Y! 7LG! D/G+0CF! (0K! )LG! @.JJH0+)T! >.(*K! '/(0F! NG*G! (! ITW*.KH,)! .U! 0GN!

W./+)+,(/! (0K! W/(00+0P! ,.0)GZ)FY! 7LGT! *GSG(/! (! KGF+*G! ).! ,L(0PG! )LG! H*I(0!

G0S+*.0JG0)! .U! )LG! FXH(*G! +0! .*KG*! ).! +0,*G(FG! +)F! hS+FH(/! (WWG(/C! (0K! G0,.H*(PG!

J+ZGKMHFGFY! 40! )LG! D/G+0CF! '/(0Q! )LG! W*.eG,)! U.*! )LG! F).*G! +0,/HKGK! J(O+0P! )LG!

FH**.H0K+0P! H*I(0! G0S+*.0JG0)! [)LG! FXH(*G! (0K! )LG! F)*GG)\! 0.)! .0/T! (! hW/(,G! .U!

G0e.TJG0)CQ!IH)!(F!(0!G0)*(0,GQ!.*!U.TG*Q!).!)LG!KGW(*)JG0)!F).*G![(!,.0,G*0!N+)L!)LG!



d_!
!

!

!

+0)GP*()+.0!IG)NGG0!)LG!F).*G!IH+/K+0P!(0K!+)F!FH**.H0K+0P!H*I(0!G0S+*.0JG0)\! +0!

.*KG*!).!())*(,)!L+PLG*!+0,.JG!IHTG*FY!40!)LG!,(FG!.U!)LG!@.JJH0+)T!>.(*K!'/(0Q!)LG!

+0+)+()+SG!GJG*PGK!(F!(!*G(,)+.0!).!(!/(*PG*!@+)T!W/(0![)LG!%d`d!=(F)G*!'/(0\Y!:GFW+)G!

+KG0)+UT+0P! /(*PG*! .WW.*)H0+)+GFQ! /+OG! )LG! 0GGK! ).! IH+/K! /.NM).MJ+KK/GM+0,.JG!

L.HF+0P! (0K! FHWW.*)+0P! J(0HU(,)H*+0PQ! )LG! W*.eG,)! U.,HFGK! .0! (! /GFF! W./+)+,(//T!

,.0)G0)+.HF! +FFHGQ! *GKGSG/.W+0P! )LG! W(*OY! 7LG! KGF+P0G*F! F(N! )LG! WLTF+,(/!

)*(0FU.*J()+.0!.U!)LG!W(*O!(F!(0!.WW.*)H0+)T!).!,*G()G!(!hW/(,G!.U!G0e.TJG0)C!U.*!)LG!

,H**G0)! F)*GG)! ,HF).JG*FQ!IH)!(/F.!F(N! +)!(F!(!N(T! ).!())*(,)!0GN!*GF+KG0)F!(0K! ).!

I*+0P!hF)*GG)!/+UGC!.*!/+UG!).!)LG!FXH(*GY!4)!JHF)!IG!F(+K!)L()!)LG!WLTF+,(/!,L(*(,)G*+F)+,F!

.U!)LG!W(*O!K+K!+0!U(,)!K+F,.H*(PG!HFGQ!F+0,G!+)!N(F!FGW(*()GK!U*.J!)LG!FH**.H0K+0P!

F)*GG)F! IT! ()! /G(F)! U.H*! J.S+0P! /(0GF! .U! LG(ST! )*(UU+,! N+)L! J+0+J(/! ,*.FF+0P!

.WW.*)H0+)+GFY! ! 6.NGSG*Q! +)! K+K! 0.)! ,.JW/G)G/T! KG)G*! HFGQ! F+0,G! )LG! ,.0FH/)(0)FC!

(0(/TF+F!W.+0)GK!.H)!)L()!(!,.0F+KG*(I/G!0HJIG*!.U!WG.W/G!HFGK!)LG!W(*O!+0!(!*GPH/(*!

I(F+FY!!

1F! +JW.*)(0)!N(F! )LG! W*.eG,)CF! *G,.P0+)+.0! .U! W./+)+,(//T! ,.0)G0)+.HF! +FFHGF!

)L()! )LG! *GKGSG/.WJG0)! ,.H/K! GSG0)H(//T! I*+0PY! 7LG! J.F)! W*GFF+0P! +FFHG! N(F! )LG!

W*GFG0,G!.U!(!0HJIG*!.U!F+0P/GM*..JM.,,HW(0,T!L.)G/F!+0!)LG!(*G(!(0K!)LG!W.FF+I/G!

K+FW/(,GJG0)!.U!)LG+*!*GF+KG0)F!KHG!).!*GKGSG/.WJG0)!W*GFFH*GFY!40!.*KG*!).!(KK*GFF!

)LG!+FFHG!)LG!*GW.*)!L+PL/+PL)GK!)LG!0GGK!U.*!+0S./S+0P!/.,(/!,.JJH0+)T!P*.HWF!+0!(//!

F)(PGF! .U! )LG! W*.eG,)Q! F.! K+UUG*G0)! +0)G*GF)F! ,.H/K! IG! *GW*GFG0)GKY!6.NGSG*Q! (F!NG!

FL(//!FGG!+0!)LG!0GZ)!,L(W)G*Q!)LG!+0,/HF+SG!).0G!.U!)LG!W*.eG,)!N(F!*GW/(,GK!.0,G!)LG!

,+)T!(WW*.W*+()GK!+)Y!
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Q" *;.'*2+4%$&$(4'L.+2%'

4U!+0!)LG!G(*/T!FGSG0)+GF!)LG!,+)T!N(F!)H*IH/G0)!IH)!,LGG*UH/Q!KH*+0P!)LG!J+K!).!

/()G! FGSG0)+GF! )LG! ,+)T!N(F! KGF./()G! (0K! K(*OY! 7LG! 0(|SG! .W)+J+FJ! .U! )LG! 2+0KF(T!

TG(*F! P(SG!N(T! ).! L(*FL0GFF! (0K! GFWG,+(//T! K+S+F+SG0GFF! )L()! GJG*PGK! KH*+0P! )LG!

%dcb! U+F,(/! ,*+F+F! (0K! WG*F+F)GK! KH*+0P! )LG! U.//.N+0P! KG,(KGFY! ! =.*G! +JW.*)(0)/TQ!

KH*+0P! )L+F! )+JG! )LG*G! N(F! (! *GW.F+)+.0+0P! .U! )LG! ,+)TCF! W./+)+,(/! G,.0.JT! (0K! (!

*GU*(J+0P!.U!)LG!,+)TCF!W*+.*+)+GF!(0K!+J(PG!+0!*G/()+.0!).!+)F!*GF+KG0)F!(0K!GFWG,+(//T!

).!)LG!0()+.0Y!

_/9/ !'&=7H'=6'&;=8=8'

ELG0!=(T.*!>G(JG!)..O!.UU+,GQ!)LG!,+)T!N+)0GFFGK!)G**.*+F)!I.JIF!GZW/.K+0P!

+0! .UU+,G! IH+/K+0PF! (0K! KGW(*)JG0)! F).*GFi! (! ,+)TN+KG! I/(,O.H)! )L()! /GK! ).! (*F.0Q!

/..)+0P! (0K! _Q$$$! (**GF)Fi! (0K! (! WFT,L.W()L+,! O+//G*! ,(//GK! 8.0! .U! 8(J! NL.!

)G**.*+]GK!?GN!A.*OG*FY!>H)!+)!N(F!)LG!U+F,(/!,*+F+F!)L()!K.J+0()GK!)LG!0GNF!+0!)L.FG!

TG(*FY!40!1W*+/!%dcb!)LG!,+)T!.U!?GN!A.*O!N(F!H0(I/G!).!FG//!+)F!FL.*)M)G*J!FG,H*+)+GF!

+0!)LG!I.0K!J(*OG)Q!(0K!F..0!U.H0K!+)FG/U!KGWG0KG0)!.0!?A!8)()G!).!W*.S+KG!UH0KF!).!

W(T!+)F!.H)F)(0K+0P!.I/+P()+.0F!).!+0SGF).*F!(0K!).!F)(SG!.UU!JH0+,+W(/!KGU(H/)Y!!

1! FG*+GF! .U! +JW*.S+F().*T! j*GF,HG! W/(0Fk! NG*G! KGS+FGKQ! (F! )LG! (WW(*G0)!

FG*+.HF0GFF!.U!)LG!U+0(0,+(/!,*+F+F!KGGWG0GK!(0K!(F!)LG!GUU.*)!).!(KK*GFF!+)!J.SGK!HW!

)LG! R8! UGKG*(/! FTF)GJY! ! ;+*F)Q! (! P*.HW! .U! I(0O+0P! GZG,H)+SGF! (0K! ?GN! A.*O! 8)()G!



d`!
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G/G,)GK!.UU+,+(/F!,*G()GK!)LG!=H0+,+W(/!1FF+F)(0,G!@.*W.*()+.0![=1@\Q!(!F)()G!(PG0,T!

)L()! PH(*(0)GGK! *GW(TJG0)! ).! +0SGF).*F!N+)L! FG,H*GK! )(Z! *GSG0HGF!G(*J(*OGK! U.*!

I.0KF! +FFHGK! IT! =1@Y!ELG0! )L+F! (PG0,T! N(F! H0(I/G! ).! FG//! FHUU+,+G0)! I.0KF! (0K!

G0U.*,G! W(+0UH/! FWG0K+0P! ,H)FQ! )LG! ?A! 8)()G! /GP+F/()H*G! ,*G()GK! (0! 9JG*PG0,T!

;+0(0,+(/! @.0)*./! >.(*K! ^! ,.JW.FGK! .U! )LG! P.SG*0.*Q! J(T.*Q! F)()G! (0K! ,+)T!

,.JW)*.//G*FQ! (0K! )L*GG! ,.*W.*()G! .UU+,+(/F! M! ).! ,.0)*./! K+FIH*FGJG0)! .U! ,+)T! UH0KF!

(0K! G0U.*,G! (HF)G*+)T! IHKPG)FY! 1U)G*! )LGFG! F)GWF! U(+/GK! ).! *GF).*G! +0SGF).*!

,.0U+KG0,GQ! )LG! ,+)T! (0K! F)()G! F.HPL)! 0()+.0(/! LG/WY! 7LG! FW+*+)! .U! '*GF+KG0)! ;.*KCF!

+0+)+(/!*GFW.0FG!N(F!,(W)H*GK!+0!)LG!U(J.HF!?A!:(+/T!?GNF!LG(K/+0GB!j;.*K!).!@+)TB!

:*.W! :G(Kk! (/)L.HPL! @.0P*GFF! GSG0)H(//T! (WW*.SGK! (! )L*GGMTG(*! W(,O(PG! .U! /.(0!

PH(*(0)GGFY!:GFW+)G!)LGFG!JG(FH*GFQ!UH*)LG*!0GP.)+()+.0F!N.H/K!W*.SG!0G,GFF(*T!).!

W(),L! ).PG)LG*! )LG! ,.JI+0()+.0! .U!JH0+,+W(/! N(PG! (0K! GJW/.TJG0)! ,H)FQ! FG*S+,G!

KGUG*JG0)FQ! (,,.H0)+0P! W*(,)+,GF! (0K! *GW(TJG0)! PH(*(0)GGF! ).! ,(**T! ?GN! A.*OCF!

U+0(0,GF!)L*.HPL!)LG!G0K!.U!)LG!KG,(KG![8+)GFQ!#$$_Q!WY_c\!

7LG! F.,+(/! )H*IH/G0,G!.U! )LG!WG*+.K! ,.HW/GK!N+)L! )LG! *G(/! W.FF+I+/+)T! .U! )LG!

/(*PGF)!,+)T!I(0O*HW),T!+0!R8!L+F).*T!LG/WGK!).!,*G()G!(0!h+J(PG!,*+F+FC!(0K!).!UHG/!(!

I/(JG! P(JG! )L()! K+S+KGK! )LG! ,+)TCF! W.WH/(,GY! EL+/G! S(PHG/T! H0KG*F)..K! IT! )LG!

(SG*(PG!,+)+]G0Q!JH0+,+W(/!KGU(H/)!N(F!(,)H(//T!(!UG(*UH/!FWG,)G*B!(!,+)T!H0(I/G!).!W(T!

+)F!W./+,G!.UU+,G*F!(0K!U+*GU+PL)G*FQ!).!,.//G,)!+)F!P(*I(PG!.*!J(+0)(+0!+)F!L.FW+)(/F!(0K!

F,L../FQ! +)! N(F! (! S+F+.0! .U! (! JG)*.W./+F! +0! F.,+(/! ,.//(WFGQ! (0K! .H)! .U! ,.0)*./Y!

[=,;(KKG0Q!#$$%i!=..KTQ!#$$ci!5*GG0IG*PQ!#$$a\Y!
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!
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!

?GN!A.*OCF! ,*+F+F! UHFGK! )N.!WG*,G+SGK! W*.I/GJF!N+)L! )LG!1JG*+,(0! ,+)TB! +)!

N(F! 0.)! ())G0)+SG! ).! IHF+0GFF! (0K! +)F! W..*! WG.W/G! NG*G! .IF)(,/GF! ).! G,.0.J+,!

KGSG/.WJG0)Y!7LG!G0.*J.HF!P*.N)L!.U!)LG!,+)TCF!NG/U(*G!W*.S+F+.0!(0K!WHI/+,!FG,).*!

F+0,G!)LG!%d_$F!,*G()GK!(!H0+XHG!,/HF)G*!.U!H*I(0!F.,+(/!+0F)+)H)+.0F!,L(*(,)G*+]GK!(F!

(! jF.,+(/! KGJ.,*()+,! W./+)TkY! 7L+F! +0,/HKGK! (! WHI/+,! L.FW+)(/! FTF)GJQ! (0! GZW(0K+0P!

@+)T! R0+SG*F+)T! FTF)GJQ! GZ)G0F+SG! WHI/+,! L.HF+0PQ! F+P0+U+,(0)! H0+.0MW*.S+KGK!

,..WG*()+SG! L.HF+0PQ! *G0)! ,.0)*./! (0K! ,+S+/! *+PL)F! /GP+F/()+.0Q! NL+,L! (,,.*K+0P! ).!

J(0TQ!L(K!)H*0GK!?GN!A.*O!@+)T!+0).!(!0()+.0(/!W(*(K+PJ!.U!j,+S+,! /+IG*(/+FJk!(0K!

P(SG! +)! (! *GWH)()+.0! (F! (! W*.M/(I.*! (0)+MIHF+0GFF! ).N0! [=..KTQ! #$$ci! 5*GG0IG*PQ!

#$$a\Y!!

'(*)+(//TQ!)L+F!L(K!).!K.!N+)L!UGKG*(/!*G)*G0,LJG0)!(0K!)LG!P*.N+0P!J.I+/+)T!

.U!,(W+)(/Y!7L+F!0()+.0(/!(0)+MH*I(0!FG0)+JG0)!N(F!,.HW/GK!N+)L!)LG!GJG*PG0,G!.U!(!

0G.,.0FG*S()+FJ!(0K!(!,.0)*(,)+.0!.U!)LG!0()+.0(/!G,.0.JT!+0!)LG!%dc$F!)L()!/GK!).!

(! *GKH,)+.0! +0! )LG! U/.N! .U! UGKG*(/! UH0KF! ).! ,+)+GFY! 1F! JH0+,+W(/! )(Z! *GSG0HGF!

K+J+0+FLGKQ! ?GN! A.*O! [(F! S+*)H(//T! (//! 1JG*+,(0! ,+)+GF\! U.H0K! +)FG/U! +0! +0,*G(F+0P!

,.JWG)+)+.0! N+)L! .)LG*! ,+)+GF! ).! ())*(,)! (0K! *G)(+0! ,(W+)(/Y! 40! WG*,G+S+0P! )LG+*!

G,.0.J+,! I(FG! (F! G0K(0PG*GK! IT! ,.JWG)+)+.0! U*.J! .)LG*! W/(,GFQ! ?GN! A.*O! @+)T!

W./+,T! J(OG*F! L(SG! F)*+SG0! ).! KGS+FG! W*.P*(JF! )L()! N.H/K! ())*(,)! GZW(0K+0P!

IHF+0GFF![8+)GF!#$$_i!=..KT!#$$c\Y!

40! )L+F! ,.0)GZ)Q! ?GN! A.*OCF! W.NG*UH/! IHF+0GFF! G/+)G! U.*JGK! (! ,.(/+)+.0! (0K!

U*(JGK!)LG!KGI()G!(/.0P!)N.!*G/()GK!)LGJGFY!7LG!U+*F)!)LGJG!,/(+JGK!)L()!)LG!,+)TCF!

IHKPG)(*T!IH*KG0F!NG*G!K*+SG0!IT!)LG!GZ,GFF+SG!KGJ(0KF!.U!W..*!WG.W/GQ!JH0+,+W(/!



da!
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N.*OG*FQ! *(,+(/! J+0.*+)+GFQ! (0K! ,.JJH0+)T! P*.HWFMM(0K! IT! )LG! /+IG*(/! W./+)+,+(0F!

NL.! FHWW.*)GK! )LGJY! ! 7LG! FG,.0K! )LGJG! LG/K! )L()! KG+0KHF)*+(/+]()+.0! N(F!

+**GSG*F+I/GQ!(0K!)LG!,+)T!FL.H/K!W*+.*+)+]G!+)F!*./G!(F!(!P/.I(/!,+)TQ!)L()!+FQ!).!W*.J.)G!

U+0(0,GQ!+0FH*(0,G!(0K!*G(/!GF)()G![;439\!+0KHF)*+GFY!40!S+GN!.U!)L+F!KGU+0+)+.0!.U!)LG!

,*+F+FQ! )LG!JG(FH*GF! ).!(KK*GFF! +)! F.HPL)! ).!K.!J.*G! )L(0!F+JW/T!*GGF)(I/+FL! U+F,(/!

F./SG0,TY! @*+F+FM*GF./H)+.0! GUU.*)F!N.*OGK! ).! *G.*+G0)! /.,(/! W./+,T! ).! W*.J.)G! (0K!

FHF)(+0!,.*W.*()G!(0K!@G0)*(/!>HF+0GFF!:+F)*+,)![@>:\!GZW(0F+.0Q!()!)LG!GZWG0FG!.U!

J(0HU(,)H*+0P!(0K!F.,+(/!NG/U(*G!W*.P*(JFY!!1F!(!0HJIG*!.U!F,L./(*F!L(SG!W.+0)GK!

.H)Q! )LG! U+F,(/! ,*+F+F! ,.0F)+)H)GK! (! OGT! .WW.*)H0+)T! +0!NL+,L! ?GN! A.*OCF! W.NG*UH/!

IHF+0GFF!G/+)G!,.(/+)+.0!,.H/K!*.//!I(,O!(!KG,(KGFM./K!)*(K+)+.0!.U!F.,+(/!FWG0K+0P!(0K!

W*.S+F+.0!(0K!)LHF!)*(0FU.*J!)LG!,+)T!U*.J!(! hW*.M/(I.*C! +0).!(! hW*.MIHF+0GFFC!).N0!

[8+)GFQ!#$$_i!=..KTQ!#$$ci!5*GG0IG*PQ!#$$a\Y!

7LG*GU.*GQ! )LG! U+F,(/! ,*+F+FQ! (0K! )LG! +J(PG! ,*+F+F! )L()! (,,.JW(0+GK! +)Q!

*GW*GFG0)GK!(!OGT!J.JG0)! +0!NL+,L! ).!*GS+FG! )LG!,+)T!(0K!P.SG*0JG0)CF!W*+.*+)+GF!

(0K! UH0,)+.0FY! AG(*F! .U! KG+0KHF)*+(/+]()+.0! (0K! ,.*W.*()G! U/+PL)! (/.0P!N+)L! UGKG*(/!

*G)*G0,LJG0)! L(K! WH)! +0! XHGF)+.0! )LG! S+(I+/+)T! (0K! *./G! .U! )LG! ,+)T! +0! 1JG*+,(0!

F.,+G)TY! j;.*K! ).! @+)TB! :*.W! :G(Kk! *GW*GFG0)GK! J.*G! )L(0! *GUHF(/! .U! (! I(+/.H)Y! 4)!

GZW*GFFGK!)LG!.UU+,+(/!(0K!0()+.0(/!K+FK(+0!U.*!)LG!,+)T!(0K!+)F!*GF+KG0)FQ!GFWG,+(//T!+)F!

W..*!*GF+KG0)FY!

_/D/ %3<4>3;H'06?'I2066=6A''
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7LG! )*(0FU.*J()+.0! .U! ?GN! A.*O! U*.J! (! W*.M/(I.*! +0).! (! W*.MIHF+0GFF! ,+)T!
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GS+KG0,G! )L()! )LG!J.F)! FG*+.HF! W*.I/GJ! ,.0U*.0)+0P! FJ(//! *G)(+/! IHF+0GFF! +0! ?GN!

A.*O!@+)T!N(F!)LG!)L*G()!.U!*G0)!+0,*G(FGF!(0K!)LG!*GFH/)+0P!)L*G()!).!)LG+*!)G0H*G!()!

)LG! /.,()+.0! NLG*G! )LGT! NG*G! ,.0KH,)+0P! )LG+*! IHF+0GFFY! =.*G! FWG,+U+,(//TQ! +)!

*GSG(/GK! )L()! _al! .U!JG*,L(0)F! ,+)TN+KG! ,+)GK! *G0)! (F! )LG!J.F)! FG*+.HF! W*.I/GJ!
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)LG+*!IHF+0GFF!U(,GKi!#bl!IHF+0GFF!IG/+GSGK!)L()!)LGT!N.H/K!IG!U.*,GK!).!J.SG!(0K!

J.F)!W*.I(I/T!N.H/K!P.!.H)!.U!IHF+0GFF!.0,G!)LG+*!/G(FG!GZW+*GKi!#cl!.U!JG*,L(0)F!

,+)TN+KG!W(+K!()! /G(F)!.0GM(0KM.0G!L(/U! )+JGF! )LG!,+)TN+KG!(SG*(PG!*G0)Q! +0K+,()+0P!

L+PL! /GSG/F! .U! (IHFGi!JG*,L(0)F! ,+)TN+KG! GZWG*+G0,GK! (! _bl! *G0)! +0,*G(FG! .SG*! (!

)N.MTG(*! WG*+.KQ! (0K!JG*,L(0)F!N+)L! 0GN! /G(FGF! (SG*(PGK! +0,*G(FGF! .U! ``l!.SG*!

)LG! F(JG! )+JG! WG*+.KQ! GSG0! )L.HPL! +0U/()+.0! N(F! .0/T! dl! KH*+0P! )LG! F(JG! )+JGY!!

3GP(*K+0P!)LG!K+F(WWG(*(0,G!.U!0G+PLI.*L..K!*G)(+/!GF)(I/+FLJG0)FQ!FL.WWG*F!NG*G!

(FOGK!NLG)LG*!(0T!F).*G!)L()!)LGT!(,)H(//T!HFGK!L(K!P.0G!.H)!.U!IHF+0GFF!.SG*!)LG!

W(F)!)N.!TG(*FY!=.*G!)L(0!L(/U!.U!(//!*GFW.0KG0)F!(0FNG*GK!+0!)LG!(UU+*J()+SGY!10K!

0G(*/T!L(/U!.U!(//!FL.WWG*F!*GW.*)GK!)L()!0GN!F).*GF!L(K!*GFH/)GK!+0!L+PLG*!W*+,GF!U.*!

)LG+*!0G+PLI.*L..K![8J(//!3G)(+/!>HF+0GFF!8)HKT!@.JJ+FF+.0!%dab\Y!

:GFW+)G! )LG! P*(SG! F+)H()+.0! )LG! U+0K+0PF! *GSG(/GK! (0K! J(e.*! ,(//F! U.*!

,.JJG*,+(/!*G0)!,.0)*./!IT!/.,(/!JG*,L(0)F!(FF.,+()+.0F!(0K!,.JJH0+)T!P*.HWFQ!)LG!

@.JJ+FF+.0Q!N+)L!)LG!GZ,GW)+.0!.U!UGN!K+FFG0)+0P!JGJIG*FQ!K+FJ+FFGK!,.JJG*,+(/!

*G0)!,.0)*./!(0K!FHPPGF)GK!J+0.*!W*.W.F(/FQ!+0,/HK+0P!0.0MI+0K+0P!/G(FG!JGK+()+.0Q!

N+)L! (! .0GMTG(*! /G(FG! GZ)G0F+.0! (0K! )LG! GZW(0F+.0! +0! )LG! FHWW/T! .U! *G)(+/! FW(,GQ!

NL+,L! (F! )LG+*! .N0! (0(/TF+F! *G,.P0+]GFQ! )LG! GUUG,)F! N.H/K! IG! )LG! F(JG! (F! 0.0M

+0)G*SG0)+.0Y!!

7LG! )*(eG,).*T! .U! ;.H*)GG0)L! 8)*GG)! +//HF)*()GF! )LG! ,L(0PGF! .U! )LG! )+JGFY! 4)F!

W*GS+.HF! S+)(/+)T! (0K! *GF+/+G0,G! FHKKG0/T! IG,(JG! )LG! .IeG,)! .U!JGK+(! F,.*0! (0K! (!

)(*PG)!.U!h*GS+)(/+]()+.0C!GUU.*)F!IT!(!,.(/+)+.0!LG(KGK!IT!IHF+0GFFGF!)L()!0.)!.0/T!L(K!
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J(e.*!*G(/!W*.WG*)T!F)(OGF!+0!)LG!(*G(Q!IH)!)L()!(/F.!NG*G!,/.FG/T!)+GK!).!)LG!(*G(CF!

*GWH)()+.0![H0+SG*F+)+GFQ!H)+/+)T!(0K!+0FH*(0,G!,.JW(0+GF\Y!

_/P/ )4N;73367@' #7;337' =6' 7@3' K073' 9VWX8' 74' :=?S9V`X8Y' !6' !;30' =6'

$;068=7=46'

7LG! GUUG,)F! .U! )LG! ,*+F+F! ,.H/K! (/F.! IG! FGG0! .0! ;.H*)GG0)L! 8)*GG)Y! ! 10!

GZ(J+0()+.0!.U!)LG!IHF+0GFF!K+*G,).*+GF!*GSG(/F!(0!.SG*(//!(0K!P*(KH(/!*GKH,)+.0!+0!

IHF+0GFF!(,)+S+)T!+0!)LG!(*G(Y!@.JW(*GK!).!)LG!G(*/T!%dc$FQ!)LG!/()G!FGSG0)+GF!/+F)+0PF!

FL.N! (! F)G(KT! KG,*G(FG! .U! IHF+0GFFGF! U*.J! `#%! ).! bb$Q! (F! )LG! U.//.N+0P! )(I/G!

*GSG(/FB!

!

!

!

AG(*! %dc_! %dcb! %dcd! %da_!
R08X! #_b! #b#! #&`! #_&!
EGF)G*0! #a`! #`b! ##d! #$a!
9(F)G*0! %$$! dc! cb! d%!
7.)(/! `#%! `%&! bb$! b__!
7(I/G!$_B!IHF+0GFF!/+F)GK!+0!%dc_Q!%dcbQ!%dcd!(0K!%da_!
:()(!8.H*,GB!@./GCF!@*.FF!:+*G,).*T!%dc_Q!%dcbQ!%dcdQ!%da_Y!!
!
!

<H)! .U! )LGFGQ! *G)(+/! (,)+S+)+GF! F)+//! ,.JW*+FGK! )LG! /(*PGF)! G,.0.J+,! (,)+S+)T!

P*.HWQ! *(0P+0P! IG)NGG0! &_l! (0K! &blQ! N+)L! `&l! ).! `bl! .U! )LGJ! FG//+0P!

,.JW(*+F.0! P..KFQ! %dl! ).! #$l! IG+0P! ,.0SG0+G0,G! )TWG! F).*GF! (0K! %bl! ).! %cl!

G()+0P! GF)(I/+FLJG0)FY! 6G0,GQ! ,.0SG0+G0,G! (0K! ,.JW(*+F.0! F).*GF! J(+0)(+0GK! (!

F+J+/(*! W*.W.*)+.0g*()+.! )L*.HPL.H)! )LG! %dc$F! (0K! G(*/T! %da$FY! '*.UGFF+.0(/! (0K!
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+0F)+)H)+.0(/!FG*S+,GF!,.JW*+FGK!)LG!0GZ)!J(e.*!(,)+S+)T!P*.HW!+0,*G(F+0P!U*.J!_#l!

).!_blY!<U!)LG!FG*S+,GF!P*.HWQ!JGJIG*FL+W!.*P(0+]()+.0F!,.JW*+FGK!)LG!0GZ)!/(*PGF)!

W.*)+.0! [W./+)+,(/Q! *G/+P+.HF! (0K! F.,+(/! .*P(0+]()+.0F\! U.//.NGK! IT! LG(/)LQ!

W*.UGFF+.0(/!(0K!WG*F.0(/!FG*S+,G!GF)(I/+FLJG0)FY!!

1KK+)+.0(//TQ! )LG! W*GFG0,G! .U! ,L(+0F! )L*.HPL.H)! ;.H*)GG0)L! 8)*GG)! L(K! (0!

.SG*(//! *GKH,)+.0Q!KG,*G(F+0P! U*.J!_b! /+F)+0PF! +0!%dc%Q!.*!bY`lQ! ).!#_Q!.*!#Y&lQ!IT!

%da_Y!!

2+F)+0P!AG(*! @L(+0F!!
%dc%! _b!
%dc_! _%!
%dcb! #`!
%dcd! #b!
%da_! #_!
7(I/G!$&B!,L(+0F!/+F)GK!+0!%dc%Q!%dc_Q!%dcbQ!%dcd!(0K!%da_!
:()(!8.H*,GB!@./GCF!@*.FF!:+*G,).*T!%dc%Q!%dc_Q!%dcbQ!%dcdQ!%da_Y!!
!
!

<0G! W.*)+.0! .U! )LG! F)*GG)Q! L.NGSG*Q! K+K! 0.)! L(SG! )LG! F(JG! *GKH,)+.0! .U!

IHF+0GFF! (F! )LG! .)LG*FY! 1F! )LG! W*GS+.HF! )(I/G! [$&\! FL.NFQ! R0+.0! 8XH(*G! (0K! )LG!

6G(*)!.U!)LG!>(*P(+0!:+F)*+,)Q!N(F!.0/T!J+/K/T!(UUG,)GK!+0!)G*JF!.U!IHF+0GFF!(,)+S+)T!

*GKH,)+.0Y!!

>HF+0GFF!(,,.H0)F!+0!)LG!G(*/T!%da$F!*GW.*)!/+))/G!).!0.!S(,(0,T!+0!;.H*)GG0)L!

8)*GG)!IG)NGG0!8+Z)L!).!7L+*K!1SG0HGFY!7LG!*G)(+/!*G0)F!NG*G!(I.H)!(F!L+PL!(F!)L.FG!

.0!_&)L!8)*GG)!^!(WW*.Z+J()G/T!vbbMvcb!WG*!FXH(*G!U..)Q!(0K!)LG!(00H(/!F(/GF!NG*G!

.U!v%#$J+//+.0Q!J.F)/T!IT!FL.WWG*F!NL.! )*(SG//GK! ).! )LG!(*G(!IT!FHIN(T!.*!'176!

)*(+0! [@.LG0Q! 2:@! %da#\Y! 40! (! /G))G*! ).! )LG! @+)T! '/(00+0P! @.JJ+FF+.0G*Q! 2:@!

@L(+*J(0! ?.*J(0! @.LG0! ())GF)FB! j4! ,(0! )G//! T.H! )LG! F)*GG)! +F! SG*T! IHFT! I.)L!

NGGOK(TF!(0K!8()H*K(TFkY!@/G(*/TQ! )LG!(*G(!N(F!F)+//!(!S+(I/G!FL.WW+0P!KGF)+0()+.0Y!
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;H*)LG*J.*GQ! (0! GZ(J+0()+.0! .U! )LG! IHF+0GFF! K+*G,).*+GF! (/F.! *GSG(/F! )L()! )LG!

W*GFG0,G! .U! ,.0SG0+G0,G! (0K! ,.JW(*+F.0! F).*GF! J(+0)(+0GK! F+J+/(*! W*.W.*)+.0F!

)L*.HPL.H)!)LG!%dc$F!(0K!+0).!)LG!%da$FY!

7L*.HPL.H)! )LG! /()G! hc$F! (0K! ha$F! )LG! F)*GG)! J(+0)(+0GK! +)F! .SG*(//!

,.JJG*,+(/!,L(*(,)G*Q!N+)L!(!I(*P(+0!K+F)*+,)!+0!)LG!,G0)*(/!W.*)+.0!IG)NGG0!`)L!(0K!

_*K! (SG0HGFQ! (0K!0G+PLI.*L..K! F).*GF! (0K! +0F)+)H)+.0F! ()! )LG! G(F)G*0! (0K!NGF)G*0!

G0KFQ!N+)L!(!,.0)+0HGK!W*GFG0,G!.U!G0)G*)(+0JG0)!GF)(I/+FLJG0)F!).!)LG!G(F)Y!

<0G!*G/GS(0)!.IFG*S()+.0!)L()!W.+0)F!).!)LG!,.JJG*,+(/!PG0)*+U+,()+.0!.U!)LG!

(*G(!+F!)L()!)L*.HPL.H)!)LG!%da$F!)LG!W*.W.*)+.0!.U!L+PLMG0K!GF)(I/+FLJG0)F!SG*FHF!

/.NMG0K!IGP+0F!).!,L(0PGY!>T!)LG!/()G!%da$FQ!/.NMG0K!/+F)+0PF!L(K!KG,*G(FGK!(/J.F)!

IT! L(/U! +0! ,.JW(*+F.0! ).! )LG! G(*/T! %dc$FQ! (0K! L+PLMG0K! GF)(I/+FLJG0)F! L(K!

+0,*G(FGK!(0K!+0,/HKGK!0.)!.0/T!I.H)+XHGF!IH)!(/F.!P.H*JG)!F).*GF!(0K!I(OGFL.WFY!!

=.*G.SG*Q! KGFW+)G! )LG! ,+)T! ,*+F+F! (0K! .SG*(//! *GKH,)+.0! +0! IHF+0GFFGFQ!

;.H*)GG0)L!8)*GG)!,.0)+0HGK!).!())*(,)!T.H0P!(0K!(UU/HG0)!NL+)GM,.//(*!*GF+KG0)FY!1!

/..O! ()! )LG! %da$! ,G0FHF! K()(! U.*! )LG! )*(,)F! (/.0P! ;.H*)GG0)L! 8)*GG)! *GSG(/F! (0!

+0,*G(FG! .U! (WW*.Z+J()G/T! #Q$$$! WG*F.0FQ! ,.0)*(F)+0P! N+)L! )LG! W.WH/()+.0! /.FF!

FHUUG*GK!IT!)LG!,+)T!(F!(!NL./GY!;H*)LG*J.*GQ!(!,/.FG*!/..O!()!)LG!,G0FHF!K()(!FL.NF!

)L()!)LG!(*G(!N(F!F)+//!(!J(P0G)!U.*!T.H0P!(0K!NG//MGKH,()GK!W*.UGFF+.0(/FY!?.)!.0/T!

)LG!FL(*G!.U!NL+)GQ!T.H0PQ!L+PLMFO+//GK!,.//GPGMGKH,()GK!(0K!(UU/HG0)!*GF+KG0)F!N(F!

L+PLG*!)L(0!=(0L())(0!IH)!(/F.!+)F!P*.N)LY!ELG*G(F!+0!=(0L())(0!)LG!WG*,G0)(PG!.U!

NL+)GF!N(F! baYdlQ! T.H0P!W.WH/()+.0! [%a! ).! _&! TG(*F! ./K\!N(F! __lQ! W*.UGFF+.0(/Q!

)G,L0+,(/!N.*OG*F!(0K!J(0(PG*F!N(F!&%YclQ!,.//GPG!GKH,()GK![&u!TG(*F\!N(F!__Y#l!
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(0K!JGK+(0!L.HFGL./K! +0,.JG!N(F! v%_Qd$&Q! +0! )LG! )*(,)F! (/.0P!;.H*)GG0)L! 8)*GG)!

NL+)GF! ,.**GFW.0KGK! ).! acY`lQ! T.H0P! W.WH/()+.0! N(F! &`Y&lQ! W*.UGFF+.0(/! (0K!

J(0(PG*F!bcY&l!(0K!,.//GPGMGKH,()GK! +0K+S+KH(/F!NG*G!bblY!1/F.Q! )LG!J(e.*+)T!.U!

L.HFGL./KF!+0!)LG!(*G(!J(KG!v%bQ$$$!.*!J.*GQ!(0K!+0!F.JG!)*(,)F![b$Q!b#Q!b&Q!`%!(0K!

`_\! )LG! JGK+(0! +0,.JG! *GJ(+0GK! IG)NGG0! v#$Q$$$! (0K! v##Q$$$Y! ;H*)LG*J.*GQ!

NLG*G(F! +0! =(0L())(0! )LG! P*.N)L! .U! T.H0P! (KH/)F! [%aM_&! TG(*F! ./K\Q! ,.//GPGM

GKH,()GK! +0K+S+KH(/F! [&u! TG(*F! .U! ,.//GPG\! (0K! W*.UGFF+.0(/! (0K! J(0(PG*!

.,,HW()+.0F!IG)NGG0!%dc$!(0K!%da$!N(F!bY_lQ!`Ydl!(0K!%#Y&l!*GFWG,)+SG/Ti!+0!)LG!

;.H*)GG0)L!8)*GG)!(*G(!+)!N(F!aY`lQ!cY&l!(0K!%al![R8!@G0FHF!>H*G(HQ!%da$\Y!

40!)G*JF!.U!W.SG*)T!/GSG/FQ!GZ,GW)!U.*!)*(,)!&$Q!)LG!(*G(!U(*GK!IG))G*!)L(0!)LG!

I.*.HPLCF!%aYcl!U.*!U(J+/+GF!(0K!##Y#l!U.*!H0*G/()GK!+0K+S+KH(/FY!6.NGSG*Q!W.SG*)T!

/GSG/F!S(*+GK!N+KG/T!(,*.FF!)*(,)FQ!*(0P+0P!U*.J!%Ydl!(0K!#Y_l!+0!)*(,)F!b#!(0K!b$Q!

).!%`Y#l!(0K!%&Y#l! +0! )*(,)F!&$!(0K!&#! *GFWG,)+SG/T! U.*! U(J+/T!W.SG*)T!(0K! U*.J!

aY`lQ!+0!)*(,)!b$Q!).!##Y_lQ!+0!)*(,)!&$!U.*!H0*G/()GK!+0K+S+KH(/F![R8!@G0FHF!>H*G(HQ!

%da$\Y!

1KK+)+.0(//TQ!GSG0!N+)L!)LG!,.0)+0H.HF! +0U/HZ!.U!HWN(*K/T!J.I+/G!*GF+KG0)FQ!

)LG!(*G(!,.0)+0HGK!).!L(SG!(! /.NG*!W*.W.*)+.0!.U!L.JG.N0G*FL+W! )L(0! )LG!*GF)!.U!

=(0L())(0!N+)L!cYcl![GZ,GW)!)*(,)F!b$!N+)L!aY%lQ!b#!N+)L!dl!(0K!`_!N+)L!%bYdl\!

(0K! )LG!J(e.*+)T!.U! )LG! (*G(CF! )*(,)F!L(K! ,/.FG! ).!_$l!.U! +)F! L.HFGL./KF! FWG0K+0P!

.SG*! _bl!.U! )LG+*! +0,.JGF! +0! *G0)! [F+J+/(*! ).! )LG! #dY&l! +0! )LG! ,.H0)T\Y!E+)L! )LG!

GZ,GW)+.0!.U!)*(,)F!b#!(0K!`%Q! +0!NL+,L!)LG!WG*,G0)(PG!.U!WG.W/G!FWG0K+0P!_bl!.*!
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J.*G!.0!*G0)!KG,*G(FGKQ!+0!)LG!*GF)!.U!)LG!(*G(!+)!+0,*G(FGK!(0!.SG*(//!&l![/+OG!)LG!

I.*.HPL\Y!

9SG0! )L.HPL! ;.H*)GG0)L! 8)*GG)CF! *GF+KG0)F! (0K! IHF+0GFF! NG*G! +0! J(0T!

(FWG,)F!IG))G*!.UU!)L(0!)L.FG!+0!)LG!,+)T!(F!(!NL./GQ!+)F!+J(PG!IGP(0!).!FHUUG*Y!4U!+0!)LG!

G(*/T!FGSG0)+GF!)LG!(*G(!N(F!,.0F+KG*GK!(0!(*)FTQ!HWM(0KM,.J+0P!(*G(Q!+0!)LG!J+K!).!

/()GMFGSG0)+GFQ! )LG! ).0G! ,L(0PGKQ! (0K! ;.H*)GG0)L! 8)*GG)! N(F! W.*)*(TGK! +0! (! SG*T!

0GP()+SG! /+PL)Q!N+)L! *GW.*)F! GJWL(F+]+0P! )LG!W*GFG0,G!.U! F.,+(/! H0KGF+*(I/GFQ! K*HP!

)*(UU+,O+0PQ!W*.F)+)H)+.0!(0K!,*+JGY!10!GZ(J+0()+.0!.U!/.,(/!JGK+(!*GW.*)F!*GSG(/F!(!

K*(F)+,! FL+U)! KH*+0P! )LG!J+K! ).! /()G! %dc$F! +0! )LG!N(T! )LGT! *GUG**GK! ).! ;.H*)GG0)L!

8)*GG)!(0K!R0+.0!8XH(*GQ!,L(0P+0P!U*.J!(!W/(,G!.U!S+S(,+)T!).!(!,*+JG!+0UGF)GKgK*HP!

L(SG0! W/(,GB! j>HJF!7*+HJWLi! @+)T! 8LH)F! '(*OQk! jE(*! .0! @*+JG!:G,/(*GK! +0!R0+.0!

8XH(*G!'(*OQk!j=(0!8/(+0!+0!R0+.0!8XH(*G!'O!(F!6H0K*GKF!E(),L!+0!6.**.*k![E(/FL!

#$$`i! fHO+0!#$%$\Y! 9SG0! )LG! F)*GG)CF! I(*P(+0! ,L(*(,)G*Q!NL+,L!K+K!0.)! FGGJ! ).!IG!

W*.I/GJ!+0!G(*/+G*!TG(*FQ!(FFHJGK!(!SG*T!0GP()+SG!,.00.)()+.0Y!40!U(,)Q!+)!IG,(JG!(0!

.IF)(,/G!).!IG!.SG*,.JGY!1!?GN!A.*O!7+JGF!(*)+,/G!G0)+)/GKB!!

hP%$/%' 9X"-)&I' J' M-).' :&#+' >/)' :6&' 5$+,K#' D&*,*3$%F' 7>>/)+#K! +//HF)*()GF! )LG!

,L(0PGB! S`$B&'0"*6'/>' +6&'*3/#&G/"+'0&)*6-%.$#&'($3$%F'/%+/' +6&' #$.&@-3B#'/>'

bh+6' 9+)&&+K#' >-0&.' S2-)F-$%' 2-#&0&%+Y' #6/(($%F' */))$./)<' */00&)*$-3'

()/(&)+,'-)/"%.'P%$/%'9X"-)&'6-#'F)/@%'%/+$*&-23&'#6-22$&)<'($*B&.G/4&)'-%.'

@/)%'-+'+6&'&.F&#UP%$/%'9X"-)&' $#' +)"3,'-'.$>>$*"3+' +&#+'/>' +6&'*$+,K#'&>>/)+#'+/'

&%*/")-F&' ()$4-+&' $%4&#+0&%+' +/' )&*,*3&' "%.&)"+$3$=&.' /)' .&+&)$/)-+$%F'

()/(&)+$&#'$%'.&()&##&.'.$#+)$*+#k![9//+FQ!%dc`Q!W(*(Y!&\Y!!
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7.! +//HF)*()G! +)F! W.+0)Q! )LG!JGK+(! XH.)GK! (! /.,(/!N.*OG*! .0!NLT! FLG!N.H/K!

0GSG*!FL.W!.*!/+SG!+0!)LG!R0+.0!FXH(*G!(*G(B'rkR0+.0!8XH(*G!(0K!%&)L!8)*GG)!(*G!eHF)!

/+OG! 'G))+,.()! 2(0G! +0! 2.0K.0Y! 4)! P+SGF! T.H! )LG! UGG/+0P! )L()! )LG! F(JG! L(0K! )L()!
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40F)+)H)G! U.*! 1*,L+)G,)H*G! (0K! R*I(0! 8)HK+GFQ! IH)! ,.0)*(K+,)GK! +)Y!ELG0! (0(/T]+0P!

IHF+0GFF!,.0K+)+.0F!+0!)LG!(*G(Q!)LG!*GW.*)!,/(+JGK!)L()!jL(*K!)+JGF!,(JG!).!R0+.0!

8XH(*G!/.0P!IGU.*G!)LG!W*GFG0)!0()+.0N+KG!*G,GFF+.0Y!<L*I(,LCF!J.SG!).!_&)L!8)*GG)!

+0! )LG! %db$F! F+P0(/GK! )LG! K.N0M)H*0! U.*! )LG! NG//MO0.N0! I(*P(+0! ,G0)G*Q! =(TF!

KGW(*)JG0)!F).*G!IG,(JG!)LG!.0/T!/(*PG!F).*G!+0!1HPHF)!%dcb!NLG0!8YD/G+0!,/.FGKkY!

8H,L! GS(/H()+.0!.U! K+F+0SGF)JG0)! +F! XH+)G! ,.0)*(K+,).*T! U*.J! )LG! *GW.*)! +FFHGK!IT!

)LG!40F)+)H)G!.U!1*,L+)G,)H*G!(0K!R*I(0!8)HK+GF!*G/G(FGK!eHF)!(!TG(*!IGU.*G!)L+F!F)HKT!

N(F!K.0GY!40!U(,)Q!)LG*G!+F!0.)!*G(//T!(!IHF+0GFF!(0(/TF+F!LG*GQ!eHF)!(!UGN!F)()GJG0)F!

(I.H)! )LG! ,/.F+0PF! .U! (! UGN! IHF+0GFFGF! +0! )LG! (*G(Q! /+OG! D/G+0CFQ! NL+,L! ,.H/K! L(SG!

IGG0!*G/()GK!).!)LG!0()+.0(/!G,.0.JT!.*!)LG+*!.N0!IHF+0GFF!J(0(PGJG0)!F)*()GP+GF!

*()LG*!)L(0!)LG+*!/.,()+.0!()!;.H*)GG0)L!8)*GG)!(0K!R0+.0!8XH(*GY!

40!U(,)Q!U.//.N+0P!+)F!hGS(/H()+.0CQ!)LG!*GW.*)!F)()GK!)L()!)LG!W.)G0)+(/!.U!R0+.0!

8XH(*G! (F! (! /.,()+.0! U.*! .0G! .*! J.*G! 0GN! KGW(*)JG0)! F).*GF! FG//+0P! XH(/+)T!

JG*,L(0K+FG! +F! h.H)F)(0K+0PCY! 8H,L! (FFGFFJG0)! ,(JG! U*.J! (! FH*SGT! ,.0KH,)GK! +0!

U*.0)! .U!=(TCFQ! +0!NL+,L!:@'! (*PHGK! )L()! )LG*G!N(F! (!J(*OG)! U.*!J.*G! GZWG0F+SG!

P..KF! )L(0!NG*G! (S(+/(I/G! +0! )LG! (*G(! ()! )LG! )+JG! KHG! ).! )LG! W*GFG0,G! .U! &#Q`$$!

L.HFGL./KF! N+)L+0! L(/U! (! J+/G! .U! )LG! FXH(*GQ! N+)L! cQ$$$! .U! )LGJ! N+)L! +0,.JGF!

GF)+J()GK! ()! .SG*! v#$Q$$$Y! 40! ,.0,/HK+0P! )LG! IHF+0GFF! (0(/TF+FQ! )LG! *GW.*)!

(,O0.N/GKPGK!)L()!R0+.0!8XH(*G!())*(,)GK!(!K+SG*FG!P*.HW!.U!FL.WWG*FY!6.NGSG*Q!+)!



%#b!
!

!

!

(*PHGK! )L()! NL+/G! )LG+*! FH*SGT! /G0)! FHWW.*)! ).! )LG! +J(PG! .U! R0+.0! 8XH(*G! (F! (!

KGF)+0()+.0! U.*! IHKPG)M,.0F,+.HF! ,.0FHJG*FQ! +)! (/F.! FL.NGK! )L()! R0+.0! 8XH(*G!

FL.WWG*F! *GPH/(*/T! W()*.0+]GK! F).*GF! (FF.,+()GK! N+)L! JGK+HJMW*+,G! JG*,L(0K+FG!

FH,L!(F!=(TFY!

ELG0!(0(/T]+0P!)LG!(*G(!W.WH/()+.0Q!)LG!*GW.*)!W.+0)GK!.H)!)L()!)LG!(*G(!L(K!

(!L+PLG*!W.WH/()+.0!+0,*G(FG!(0K!L.HF+0P!P*.N)L!)L(0!)LG!*GF)!.U!)LG!,+)TY!>G)NGG0!

%db$! (0K! %dc$! )LG! (*G(! W.WH/()+.0! P*GN! IT! _&l!NL+/G! )LG! 0HJIG*! .U! KNG//+0P!

H0+)F!P*GN!IT!%b$lY!7LG!(*G(!W.WH/()+.0!N(F!,.JW.FGK!.U!J.F)/T!T.H0P!(KH/)F!(0K!

UGN! ,L+/K*G0Q! N+)L! )LG! J(e.*+)T! GJW/.TGK! +0! )LG! FG*S+,GF! +0KHF)*T! (0K! (! 0.)(I/T!

L+PLG*!W*.W.*)+.0!.U!L.HFGL./KF!N+)L!L+PLG*!+0,.JGF!)L(0!+0!)LG!*GF)!.U!)LG!,+)TY!1)!

)LG!F(JG!)+JGQ!+)!W.+0)GK!.H)!)L()!.0G!+0!+0!U+SG!*GF+KG0)F!NG*G!H0GJW/.TGKY!@/G(*/TQ!

)LG!(*G(!0.)!.0/T!+//HF)*()GK!)LG!/(*PG*!)*(0FU.*J()+.0!)L()!N(F!)(O+0P!W/(,G!+0!)LG!

,+)T! (F! (!NL./GQ! IH)! +)! (/F.! (,)GK! (F! (! W*.).)TWG! .U! NL()! )LG! 0G+PLI.*L..K! ,.H/K!

IG,.JGY!!

1,,.*K+0P! ).! :@'CF! S+F+.0Q! )LG! (*G(! 0GGKGK! L.HF+0PB! jR0KG*KGSG/.WGK!

0G+PLI.*L..KF! (*G! )LG! U*.0)+G*! .U! ?GN! A.*O! @+)TY! R0+.0! 8XH(*GQ! U*.J! (! W/(00+0P!

WG*FWG,)+SGQ! +F! (! W.)G0)+(//T! KGF+*(I/G! 0G+PLI.*L..K! U.*! 0GN! .*! *GL(I+/+)()GK!

L.HF+0Pk[WY_$\Y! !7.! eHF)+UT! )LG+*! ,/(+JQ! )LG! *GW.*)! F(+K! )L()! )LG!0HJIG*!.U!L.HF+0P!

H0+)F! +0! )LG! (*G(! P*GN!IT! #&l!IG)NGG0! %dc$! (0K! %dcbQ!J.F)/T! ,.J+0P! U*.J! /.U)!

,.0SG*F+.0FY! 1KK+)+.0(//TQ! S(,(0,T! *()GF! NG*G! /GFF! )L(0! .0G! WG*,G0)Q! L.NGSG*!

S(,(0,+GF!+0!/HZH*T!IH+/K+0PF![.SG*!v%$$!WG*!*..J!WG*!J.0)L\!L(SG!*+FG0Y!40!.)LG*!

N.*KFQ!)LG*G!N(F!(!0GGK!U.*!J.KG*()G!,.F)!L.HF+0P!+0!)LG!(*G(![?A@:@'Q!%dc`\!



%#`!
!

!

!

=.*G.SG*Q! (,,.*K+0P! ).! )LG+*! FH*SGTQ! )LG! F,(*,+)T! .U! WHI/+,! (0K! W*+S()G!

U+0(0,+0P!J(KG!KGSG/.WJG0)!.U!0GN!,.0F)*H,)+.0!H0/+OG/TB! 0GN!,.0F)*H,)+.0!N+)L!

,.0SG0)+.0(/!U+0(0,+0P!N.H/K!L(SG!).!IG!*G0)GK!U.*!(I.H)!v%b$!WG*!*..J!WG*!J.0)LY!

40! )LG+*! (FFGFFJG0)Q! L+PLM+0,.JG! L.HFGL./KF! )L()! ,.H/K! (UU.*K! )LGFG! H0+)F! NG*G!

J.*G! /+OG/T! ).!J.SG! ).!J.*G!W*GF)+P+.HF!(*G(F! /+OG! )LG!RWWG*!9(F)! 8+KGY!7LHFQ! )LG!

IGF)! .WW.*)H0+)T! U.*! J.KG*()G! L.HF+0P! N(F! )LG! *GL(I+/+)()+.0! (0K! ,.0SG*F+.0! .U!

/.U)F!(0K!.UU+,G!IH+/K+0PFY!

6.NGSG*Q! NLG0! .0G! /..OF! ()! )LG! *GW.*)CF! F)()GK! .IeG,)+SGF! (0K!

*G,.JJG0K()+.0FQ! )LG*G! +F! /+))/G! (I.H)! *GL(I+/+)()+.0Q! IH)! *()LG*! )LG! /..FG0+0P! .U!

].0+0P!*GF)*+,)+.0F![HW].0+0P\! ).!F)+JH/()G!0GN![/HZH*T\!,.0F)*H,)+.0Y!7LG!F)HKTCF!

F)()GK! .IeG,)+SGF! NG*G! ).! KGSG/.W! LG+PL)Q! IH/OQ! W(*O! (,,GFF! *GXH+*GJG0)FQ! )*(0F+)!

(,,GFFQ!G(FGJG0)!(0K!.)LG*!W(*(JG)G*F!U.*!(!W.)G0)+(/!8WG,+(/!f.0+0P!:+F)*+,)!+0!)LG!

(*G(Q! NL+,L! N(F! (WW*.Z+J()G/T! )N.! I/.,OF! +0! G(,L! K+*G,)+.0! U*.J! )LG! W(*O!

WG*+JG)G*Y!=.*G!FWG,+U+,(//TQ!+)!W*.W.FGK!)LG!U.//.N+0PB!

(\ >G,(HFG!.U!GZ+F)+0P!/.N!].0+0PQ!NL+,L!K+F,.H*(PGF!KGSG/.WJG0)Q!)LG!(*G(!FL.H/K!

IG!HW].0GK!N+)L!FWG,+(/!KGF+P0!,.0)*./F!U.*!J+ZGK!HFG!U*.J!`!).!%#!;13Y!

I\ 7LG!FWG,+(/!KGF+P0!,.0)*./F! +0,/HKG!LG+PL)!(0K!IH/O! /+J+)()+.0F! ).!W*GFG*SG! )LG!

FOT/+0G!(*.H0K!)LG!FXH(*G!

,\ 7LG!W.FF+I/G!*GW/(,GJG0)!.U!)LG!W*GFG0)!D/G+0CF!IH+/K+0PF!N+)L!(!0GN!JH/)+MHFG!

F)*H,)H*G!N+)L!(!KGW(*)JG0)!F).*G!(0K!L.HF+0P!U.//.N+0P!)LG!(I.SG!W*.W.F(/FY!

K\ 7L*GG!0GN!)*(UU+,!F,LGJGF!(F!U.//.NFB!

G\ >*.(KN(T!)*(UU+,!).!,.0)+0HG!F.H)L!.0!R0+SG*F+)T!'/(,G!



%#c!
!

!

!

U\ ;.H*)L!1SG!,.0SG*)F!).!#MN(T!)*(UU+,!U*.J!%&)L!8)*GG)![+)!+F!W*GFG0)/T!#MN(T!U*.J!

%&)L!8)Y!0.*)L\! ).!a)L!8)Y! [+)! +F!W*GFG0)/T!#MN(T! U*.J!a)L! F.H)L! ).! )LG!>.NG*T\Q!(!

K+F)(0,G!.U!`!I/.,OF!

P\ 3G)(+0+0P!W*GFG0)! )*(UU+,!W())G*0!IH)!,H))+0P!.H)! )LG!>*.(KN(T!,*.FF.SG*! ).!&)L!

1SGY!)L*.HPL!)LG!0.*)LG*0!W(*O+0P!/.)!

L\ 3G)(+0+0P!W*GFG0)!)*(UU+,!U/.N!IH)!K+SG*)+0P!'(*O!1SGY!8Y!)*(UU+,!NGF)N(*K!(,*.FF!

%c)L! 8)Q! (//! )LG! N(T! (*.H0K! )LG! W(*O! N+)L! _! 0GN! /(0GF! .U! )*(UU+,! (0K! e.+0+0P!

>*.(KN(T!()!%&)L!8)Y!7L+F!+F!)LG+*!jW*GUG**GK!F,LGJGk!

+\ @.JW/GZ! *G0.S()+.0F! ).! )LG!R0+.0!8XH(*G! FHIN(T! F)()+.0!N+)L!0GN!G0)*(0,GFQ!

F.JG!GZ+F)+0P!G0)*(0,GF!,/.FGKQ!(0K!(!JHFGHJ!H0KG*!)LG!W(*O!N+)L!FOT/+PL)! ).!

(KJ+)!/+PL)!+0).!)LG!F)()+.0!

e\ 1//! )LG!W*.W.FGK! F,LGJGF! +0,/HKG!W(*O+0P! U.*!%$$! ,(*F! ,(//GK! jGFFG0)+(/! FL.*)M

)G*J!W(*O+0PkQ! ()! )LG!0.*)LG*0! G0K!.U! )LG!W(*O!NLG*G! .H*! ,.0FH/)(0)CF! F)HK+GF!

W*.W.FGK!GZW(0K+0P!)LG!W(*O!I(,O!).!+)F!.*+P+0(/!I.H0K(*+GFY!

@/G(*/TQ! )LG+*! .IeG,)+SGF! NG*G! ).! FHWW.*)! )LG! ,.0)+0H()+.0! .U! )LG! .IFG*SGK!

)*G0KB! W*.J.)G! L.HF+0P! U.*! )LG! 0GN!NL+)GM,.//(*!N.*OG*FY! ! 10K! GSG0! )L.HPL!0GN!

HWF,(/G!*GF+KG0)+(/!,.0F)*H,)+.0!N(F!G,.0.J+,(//T!H0N+FGQ!(F!)LG!P*.N)L!+0!S(,(0,T!

*()GF!U.*!)LG!/HZH*T!IH+/K+0PF!*GSG(/Q!)LG!K.,HJG0)CF!W*.W.F(/F!FHWW.*)GK!eHF)!)L()Y!

>T! +0,*G(F+0P! )LG!;13! U.*! *GF+KG0)+(/! HFG! U*.J!_Y&&! ).!%#! (*.H0K! )LG! FXH(*GQ! ,+)T!

W/(00+0P! N(F! P+S+0P! (! LHPG! +0,G0)+SG! U.*! 0GN! KGSG/.WJG0)! F+0,G! )LG! W*.U+)! )L()!

,.H/K!IG!.I)(+0GK!U*.J!W*.WG*)+GF!N+)L+0!)LG!K+F)*+,)!(/J.F)!XH(K*HW/GKY!!7LG*GU.*G!

+0! .*KG*! ).! U(,+/+)()G! )LG! ())*(,)+.0! .U! 0GN! *GF+KG0)F!NL.! ,.H/K! (UU.*K! )LG! /HZH*T!



%#a!
!

!

!

H0+)F! (0K! )LHF!J+0+J+]G! )LG!KGSG/.WG*F! (0K! +0SGF).*FC! *+FOQ! )LG! ,+)T! F)GWWGK! +0! ).!

I*+0P!F.JG!(JG0+)+GF!/+OG!(!*GS(JWGK!W(*O!(0K!)LG!h(WW*.W*+()GC!)TWG!.U!*G)(+/Q!.0G!

J.*G!,.JW()+I/G!N+)L!)LG!)(F)GF!.U!)LG!W*.FWG,)+SG!L+PLG*!+0,.JG!*GF+KG0)FY!!

7LHFQ!NL()!IGP(0!(F!(!/.,(/!+0+)+()+SG!).!*GKGF+P0!)LG!W(*O!IG,(JG!(!W*G)GZ)!

U.*!(!J(e.*! *GKGSG/.WJG0)!W*.W.F(/! U.*! )LG!G0)+*G! FH**.H0K+0P!(*G(Y!9SG0! )L.HPL!

)LG! WLTF+,(/! W*.I/GJF! (0K! KGF+P0! F./H)+.0F! U.*! )LG! W(*O! NG*G! F+J+/(*! +0! I.)L!

W*.W.F(/FQ!)LG!F+J+/(*+)+GF!F).WWGK!)LG*GY!ELG*G(F!)LG!40F)+)H)GCF!W*.eG,)!*G,.P0+]GK!

)LG!(*G(!(F!(!S+(I/G!,.JJG*,+(/!KGF)+0()+.0Q!)LG!,+)TCF!W*.eG,)!+KG0)+U+GK!+)!(F!hKT+0PC!

(0K! +0! 0GGK! .U! P.SG*0JG0)! +0,G0)+SGY! ;H*)LG*J.*GQ! NLG*G(F! )LG! 40F)+)H)GCF! F)HKT!

*G,.P0+]GK! )LG!W.FF+I/G!W./+)+,(/! *(J+U+,()+.0F!.U! )LG!W*.eG,)Q! /+OG!W*GFG0,G!.U! /.NM

+0,.JG!+0K+S+KH(/F!NL.!,.H/K!IG!K+FW/(,GK!IT!GSG0)H(/!*GKGSG/.WJG0)Q!(0K!F.HPL)!

).! +0,/HKG! )LG! W(*)+,+W()+.0! .U! /.,(/! P*.HWF! )L*.HPL.H)! )LG! G0)+*G! )LG! W*.eG,)Q! )LG!

,+)TCF! *GW.*)Q! N+)L! (! FGGJ+0P/T! .IeG,)+SG! ).0GQ! KGF,*+IGK! )LG! W*GFG0,G! .U! hF.,+(/!

H0KGF+*(I/GFC!+0!)LG!W(*O!(F!(!L+0K*(0,G!).!h0.*J(/C!WG.W/G!(0K!(F!+U!F+JW/G!.IeG,)F!

).!IG!*GJ.SGK!U*.J!F+PL)Y!1KK+)+.0(//TQ!0.)!.0/T!)LG!W*GFG0,G!.U!F.,+(/!H0KGF+*(I/GF!

N(F!,.0KGJ0GKQ!IH)!(/F.!I(*P(+0!*G)(+/Q!NL+,L!N(F!KGF,*+IGK!(F!(!/GFF!KGF+*(I/G!HFG!

.U!FW(,G!)L(0!GF)(I/+FLJG0)F!FG//+0P!jL+PLG*!XH(/+)T!JG*,L(0K+FGkY!!

1,,.*K+0P/TQ!)LG!(WW*.W*+()+.0!.U!)LG!W*.eG,)!IT!)LG!,+)T!N(F!(,,.JW(0+GK!IT!

+)F! )*(0FU.*J()+.0Q! U*.J! (! W(*O! *G0.S()+.0! +0).! (! J(e.*! *GKGSG/.WJG0)! GUU.*)Q! (!

FW()+(/! (0K! F.,+.G,.0.J+,! *G.*P(0+]()+.0! .U! )LG! (*G(! ,.0KH,+SG! ).! PG0)*+U+,()+.0Y!

7LG!.UU+,+(/! K.,HJG0)F!W*GFG0)GK! FH,L! )*(0FU.*J()+.0! (F!KGF+*(I/G! (0K!IG0GU+,+(/Q!

(0K!F.HPL)!).!KGW./+)+,+]G!)LG!+FFHG!IT!KG/GP+)+J+]+0P!)LG!W*GFG0,G!.U!FWG,+U+,!P*.HWF!



%#d!
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(0K! HFG*FQ! +0,/HK+0P! )LG! hF.,+(/! H0KGF+*(I/GFCQ! /.NM+0,.JG! *GF+KG0)FQ! (F! NG//! (F!

I(*P(+0!*G)(+/!(0K!+)F!,.0FHJG*FY!!

1! /..O! ()! )LG! JGJIG*F! .U! )LG! h@.JJH0+)T! 8)GG*+0P! @.JJ+))GGC! NL.!

W(*)+,+W()GK!+0!)LG!*GW.*)Q!*GSG(/F!)LG!+0)G*GF)F!*GW*GFG0)GK!LG*GB!E+//+(J!8)HL/I(*P!

^!@L(+*J(0!^!%&)L!8)*GG)!=G*,L(0)F!1FF.,+()+.0Q!(0K!@>bi!V(JGF!@(W./+0.!U*.J!3GWY!

9K!D.,LCF!<UU+,Gi!5H(*K+(0!2+UG!40FH*(0,G!@.JW(0Ti!'(*F.0F!8,L../!.U!:GF+P0g?GN!

8,L../i! @.0F./+K()GK! 9K+F.0! @.JW(0Ti! D/G+0CF! :GW(*)JG0)! 8).*Gi@(*SG/! =..*G! ^!

@>`i!JGJIG*F!.U!KGJ.,*()+,!W(*)T!.*P(0+]()+.0Fi!(0K!(KJ+0+F)*().*F!.U!)LG!9F)()G!

.U!8Y!D/G+0Y!

_/T/D/ $@3'I0;G'%364>07=46'

>G)NGG0! )LG! J+KMFGSG0)+GF! ).! )LG! G(*/T! G+PL)+GFQ! R0+.0! 8XH(*G! '(*O!

HWP*(K+0PQ! (0K! GSG0! J(+0)G0(0,G! GUU.*)F! NG*G! J.F)/T! L(WWG0+0P! ()! )LG!

0G+PLI.*L..K! /GSG/Y! 7LG! ,+)TpF! U+F,(/! ,*+FGF! L(K! ,*+WW/GK! )LG! '(*OF! :GW(*)JG0)Q!

NL+,L!/.F)!%Q&&$!GJW/.TGGF!IG)NGG0!%dcb!(0K!%dccY!>(F+,!J(+0)G0(0,G!(0K!*GW(+*F!

NG*G!(I(0K.0GK!F+0,G!L(/U!.U!)LG!KGW(*)JG0)CF!J(+0)G0(0,G!WG*F.00G/!NG*G!/(+K!.UU!

(0K!)LG!J(e.*+)T!.U!+)F!*G,*G()+.0!F)(UU!U+*GKY!AG(*F!.U!JH0+,+W(/!0GP/G,)!L(K!)(OG0!+)F!

).//! [R0+.0! 8XH(*G! @.JJH0+)T! @.(/+)+.0Q! j0YKYki!EG+O(*)Q! #$$d\Y! :GFW+)G! )LG! ,+)TCF!

+0)G*GF)! +0! *G0.S()+0P! )LG! W(*O! +0! )LG! G(*/T! FGSG0)+GFQ! (! U+0(/! IHKPG)! /+0G! U.*! W(*O!

*G0.S()+.0!N(F!.0/T!.I)(+0GK! +0!%da#Q! (/J.F)! )G0!TG(*F! /()G*Y! 8.!KH*+0P! )L+F! )+JG!

GUU.*)F!U.*!,/G(0+0PQ!J(+0)(+0+0P!(0K!HWP*(K+0P!)LG!W(*O!NG*G!J.F)/T!WG*U.*JGK!IT!

/.,(/!IHF+0GFF!(0K!,.JJH0+)T!P*.HWFY!!



%_$!
!
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!

<0G! .U! )LGFG! P*.HWFQ! )LG! R0+.0! 8XH(*G! '(*O! @.JJH0+)T! @.(/+)+.0! [R8@@\Q!

N(F!U.*JGK!+0!%da$!IT!/.,(/!*GF+KG0)F!N+)L!W*GFG*S()+.0!,.0,G*0F!(!/(!V(0G!V(,.IFQ!

+0,/HK+0P!D(*/!3.FG0IG*PQ!'LT//+F!10K*GNFQ!=(*e.*+G!>G*OQ!-G*0G)(!>G*OF!(0K!>(**T!

>G0GWGY! 40+)+(//T! LG(KGK! IT! 3.FG0IG*P! (0K! FHIFGXHG0)/T! ,.M,L(+*GK! IT! )LG! /()G!

P*(WL+,!KGF+P0G*!</+SG*! V.L0F).0!(0K!9SG/T0!8)*.HFGQ! )LG!P*.HW!KGK+,()GK! +)FG/U! ).!

j/.IIT+0P! U.*! W(*O! *GF).*()+.0Q! ).! +0,*G(FG! UH0K+0P! (0K! ).! G0,.H*(PG! I.)L!

,.JJH0+)T!HFG!(0K!HFG!IT!)LG!0G+PLI.*L..KkY!!=(e.*!(,)+S+)+GF!+0,/HKGK!*GW(+*F!/+OG!

*GW(+0)+0P! )LG! I(FGF! .U! )LG! F)()HGFQ! *GJ.S+0P! P*(UU+)+! (0K! +0S+)+0P! 0G+PLI.*L..K!

*GF+KG0)F!).!e.+0!+0!0GN!W/(0)+0PF!(F!NG//!(F!.*P(0+]+0P!GSG0)F!/+OG!WG*U.*JG*F!(0K!

G0)G*)(+0G*FQ!*G(K+0PFQ!W.)M/H,OFQ!FHJJG*!J.S+GF!(0K!6(//.NGG0!W(*)+GFY!7LG!P*.HW!

KGF,*+IGF!+)F!GUU.*)FB!jEG!NG*G!*G/G0)/GFF!+0!OGGW+0P!)LG!WHI/+,!+0)G*GF)GK!+0!)LG!W(*O!

(0K! FL.N+0P! )LG! '(*OF! :GW(*)JG0)! )LG*G! N(F! (! *G(/! ,.0F)+)HG0,T! U.*! W(*O!

*G0.S()+.0Y!7.!*(+FG!J.0GTQ!NG!LG/K!U/G(!J(*OG)F!(0K!I(OG!F(/GFQ!NL+,L!(/F.!I*.HPL)!

J.*G! WG.W/G! +0).! )LG! W(*O! (0K! J(KG! )LGJ! (N(*G! .U! .H*! N.*Ok! [R8@@! NGIF+)GB!

L))WBggNNNYH0+.0FXH(*G,.JJH0+)T,.(/+)+.0Y.*PgHF,,L+F)YL)J/\!

7LG! .)LG*! P*.HW!N(F! U.*JGK! IT! )LG! IHF+0GFF! ,.JJH0+)TQ! 8NGG)! %&Q!NL+,L!

GSG0)H(//T! ,.0F./+K()GK! +0).! (! 2.,(/! :GSG/.WJG0)! @.*W.*()+.0! [2:@\Y! 1F! (/*G(KT!

JG0)+.0GKQ!+)!N(F!,.JW.FGK!IT!JGJIG*F!.U!)LG!%&)L!8)*GG)!1FF.,+()+.0!(0K!LG(KGK!

IT!@.0M9K+F.0Q!?GN!8,L../!(0K!5H(*K+(0!2+UG!40FH*(0,G!@.JW(0TY!4)F!(WW*.(,L!N(F!

F.JGL.N! F+J+/(*! ).! )LG! R8@@Q! /+OG! *GW(+*F! (0K! *GW/(0)+0P! (F! NG//! (F! W*.J.)+0P!

GSG0)F!()!)LG!W(*OQ!/+OG!)LG!,.0,G*)F!j8NGG)!8.H0KF!+0!R0+.0!8XH(*G!'(*OkY!6.NGSG*Q!

)LG+*! L+PLG*! IHKPG)! (//.NGK! )LGJ! ).! WG*U.*J! I./KG*! )(FOF! /+OG! )LG! FHIN(T!
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*G0.S()+.0F!(0K!+0,*G(FG!W./+,G!W*GFG0,GY!1KK+)+.0(//TQ!)L*.HPL!(0!(,)+SG!J(*OG)+0P!

,(JW(+P0! )LG! P*.HW! OGW)! R0+.0! 8XH(*G! (0K! +)F! GUU.*)F! S+F+I/GQ! I*+0P+0P! +)! ).! )LG!

WHI/+,!K+F,.H*FG!(0K!U.F)G*+0P!PG0G*(/!WHI/+,!+0)G*GF)!+0!)LG!(*G(Y!!

;H*)LG*J.*GQ!IT!L+*+0P!(!/(0KF,(WG!(*,L+)G,)H*(/!U+*J!).!*GKGF+P0!)LG!G0)+*G!

W(*OQ! )LGT! 0.)! .0/T! GZG*)GK! (! F)*.0PG*! W*GFFH*G! U.*! *G0.S()+.0! IH)! ,.H/K! (/F.!

W(*)+,+W()G!+0!)LG!KG,+F+.0F!.U!)LG!W(*OCF!UH)H*G!/(T.H)!(0K!HFGFY!

;+0(//T!+0!%da#Q!)LG!'(*OF!:GW(*)JG0)!.UU+,+(//T!(00.H0,GK!)LG!*G0.S()+.0!.U!

R0+.0!8XH(*G!'(*O!F,LGKH/GK!).!F)(*)!+0!)LG!FW*+0P!.U!%da_Y!!1,,.*K+0P!).!)LG!WHI/+,!

(00.H0,GJG0)Q! )LG! W(*O!N(F! ).! IG! *GKGF+P0GK! (0K! )H*0GK! +0).! (! /(*PG! .WG0! /(N0!

N+)L!)*GGFQ!F)()HGF!(0K!J.0HJG0)FY!!>HFLGF!(*.H0K!)LG!.H)F+KG!.U!)LG!W(*O!NG*G!).!

IG!,H)!K.N0Y!?GN!/+PL)+0P!N(F!).!IG!+0F)(//GK!(0K!)LG!FHIN(T!G0)*(0,GF!*GJ.KG/GKQ!

N+)L! )N.! .U! )LGJM! ()! %&)L! 8)*GG)! (0K! R0+.0! 8XH(*G!EGF)! (0K! ()! %b)L! 8)*GG)! (0K!

R0+.0!8XH(*G!9(F)!M!).!IG!*GW/(,GK!N+)L!O+.FOF!.U!,(F)!+*.0!(0K!P/(FFQ!J.KG/GK!(U)G*!

)LG!.*+P+0(/!>G(HZ!1*)F!F)*H,)H*GFY!7LGFG!,L(0PGF!NG*G!W(*)!.U!'L(FG!%Q!NL+,L!N(F!

+0+)+(//T! IHKPG)GK! ()! v%Yb! J+//+.0Q! W*(,)+,(//T! )LG! F(JG! (J.H0)! G0S+F+.0GK! IT! )LG!

'3@1!KH*+0P!)LG!%dc_!,(W+)(/!IHKPG)!W*.,GFF![@(*J.KTQ!%da#\Y!

1)!)LG!)+JG!.U!)LG!(00.H0,GJG0)Q!)LG!:GW(*)JG0)!N(F!(/*G(KT!NG//!+0).!)LG!

KGSG/.WJG0)!.U!'L(FG!#Q!NL+,L!,.0F+F)GK!.U!GZ)G0K+0P!)LG!W(*O!IT!+0,.*W.*()+0P!)LG!

W(*O+0P!(*G(F!(*.H0K!)LG!W(*O!(0K!)LG!W(*O+0P!+F/(0K!).!)LG!F.H)LNGF)!.U!)LG!W(*OY!4)!

(/F.!+0,/HKGK!*GF).*()+.0!.U!)LG!NL+)G!/+JGF).0G!'(//(K+HJ!IH+/K+0P!()!)LG!0.*)L!G0K!

(0K!)LG!,.0F)*H,)+.0!.U!(!W/(TP*.H0K!()!)L()!G0K!.U!)LG!W(*OY!4)F!,.F)!N(F!GF)+J()GK!
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()! vb!J+//+.0! ).! IG! FW*G(K! .SG*! FGSG*(/! TG(*FQ! (,,.*K+0P! ).! )LG! W(*OF! KGW(*)JG0)!

[@(*J.KTQ!%da#\Y!

40)G*GF)+0P/TQ! KGFW+)G! ,/(+J+0P! )L()! )LG! *GUH*I+FLJG0)! .U! )LG! W(*O! N(F! (!

h*GF).*()+.0C!H0KG*!)LG!(HFW+,GF!.U!W*GFG*S()+.0Q!(F!:GH)F,LG![%da`\!F(TFQ!+)!N(F!+0!

U(,)! (! ,.JW/G)G! )*(0FU.*J()+.0Q! F+0,G! )LG! G0)+*G! /(T.H)!N(F! ,L(0PGK! (0K! .0/T! )LG!

F)()HGF!J(+0)(+0GKY!

7LGFG!,L(0PGF!NG*G!(/F.!F+J+/(*!).!)LG!.0GF!W*.W.FGK!U+*F)!IT!)LG!40F)+)H)GCF!

W*.eG,)Q!(0K!/()G*!IT!)LG!8NGG)!%&!W*.eG,)Y!=.*G!+JW.*)(0)/TQ!)LG!*G0.S()+.0!.U!)LG!

W(*O! N(F! )LG! ,G0)G*W+G,G! .U! NL()! ,+)T! .UU+,+(/F! ,(//GK! )LG! j*GS+)(/+]()+.0! .U! )LG!

FL(IIT!R0+.0!8XH(*G! (*G(kY! !1F! )LG! (FF+F)(0)!W(*OF! ,.JJ+FF+.0G*! GZW/(+0GKB! j7LG!

W.WH/()+.0! (*.H0K! )LG! W(*O! +F! ,L(0P+0P! SG*T! *(W+K/TQ! F.JG! .U! )LG! N(*GL.HFG!

IH+/K+0PF! (*G! IG+0P! )H*0GK! +0).! /.U)F! (0K! )LG*G! +F! (! P..K! KG(/! .U! *GF+KG0)+(/!

KGSG/.WJG0)! H0KG*! N(TY! EG! (*G! KGF+P0+0P! )LG! W(*O! U.*! (! ,L(0P+0P! W.WH/()+.0k!

[@(*J.KTQ!%da#\Y!

40!U(,)Q!)LG!'(*OF!:GW(*)JG0)!N(F!0.)!.0/T!KGF+P0+0P!)LG!W(*O!U.*!(!,L(0P+0P!

W.WH/()+.0Q!IH)!WH*W.FGUH//T! ).!K+FW/(,G! )LG!GZ+F)+0P!HFG*!W.WH/()+.0Q! )LG!F.M,(//GK!

F.,+(/! H0KGF+*(I/GFB! L.JG/GFFQ! K*HP! WGKK/G*FQ! 83<! .,,HW(0)FQ! G),Y! 1)! )LG! .UU+,+(/!

P*.H0KI*G(O+0P!,G*GJ.0TQ!=(T.*!D.,L!W*.,/(+JGKB!pp;+*F)!)LG!)LHPF!)..O!.SG*Q!)LG0!

)LG!JHPPG*F! )..O! .SG*Q! )LG0! )LG! K*HP! WG.W/G! )..O! .SG*Q! (0K! 0.N!NG! (*G! K*+S+0P!

)LGJ!.H)i!EG!(*G! P.+0P! ).! *G,/(+J! )LG!W(*OF!.U! )L+F! ,+)TYk! [@(*J.KTQ!%da&\Y! ! 8H,L!

K+FW/(,GJG0)!N(F!(,L+GSGK!U+*F)!IT!,.JW/G)G/T!*G.*P(0+]+0P!)LG!G0)+*G!W(*O! /(T.H)!

+0! .*KG*! ).! WG*J+)! UH//! FH*SG+//(0,G! .U! +)F! .,,HW(0)FY! 7LG! W(*OCF! .*+P+0(/! F+Z! N+KG!



%__!
!

!

!

W()LN(TF!NG*G! *GW/(,GK! IT! (0! .WG0! GZW(0FG! .U! /(N0!N+)L! )N.!N(/ON(TF! ,H))+0P!

K+*G,)/T! (,*.FF! )LG!W(*O!(0K!(!W()LN(T!G0,+*,/+0P! )LG!WG*+WLG*T! )L()!L(K! +)F! )*GGF!

*GJ.SGK!(0K!)L+00GK!.H)Y!1,,.*K+0P!).!)LG!'./+,G!:GW(*)JG0)!+0!8)Y!2.H+FQ!)L+F!+F!)LG!

W*G,+FG!,.0U+PH*()+.0!.U!(!F(UG!W(*OQ!IG,(HFG! +)!WG*J+)F! o0()H*(/o!FH*SG+//(0,G!IT!(!

/.0P!WG*+WLG*T!)L()!,(0!IG!G(F+/T!W()*.//GKY!1!F)()GJG0)!IT!)LG!KGF+P0!.UU+,G!.U!)LG!

?GN! A.*O! @+)T! '(*OF! @.JJ+FF+.0! (WW/(HKGK! )LG! FH,,GFF! .U! 'L(FG! 4B!E+)L! KGF+P0!

GJWL(F+F!.0!+JW*.SGK!(,,GFF+I+/+)TQ!S+F+I+/+)T!(0K!FG,H*+)T!).!G0,.H*(PG!+)F!.W)+J(/!

HFGQ!)LG!W(*O!L(F!.0,G!(P(+0!*G,(W)H*GK!+)F!+JW.*)(0,G!(F!(!L+PL!XH(/+)T!.WG0!FW(,G!

(JG0+)T! U.*! )L+F! ,.JJH0+)TY! 8+0,G! 'L(FG! 4! IGP(0Q! )LG! (*G(! (*.H0K! )LG! W(*O! L(F!

,L(0PGK!XH+)G!K*(J()+,(//TY!4)!+F!UG/)!)L()!)LG!W(*O!*GKGF+P0!L(F!,.0)*+IH)GK!P*G()/T!

).!)LG!*GS+)(/+]()+.0!.U!)LG!R0+.0!8XH(*G!(*G(Q!(0K!*GP(+0GK!)LG!W(*O/(0K!F.!0GGKGK!

+0!)L+F!H*I(0!G0S+*.0JG0)Y!

8G,.0K/TQ! ).! PH(*(0)GG! )LG! HFG! .U! )LG! W(*O! IT! )LG! KGF+*GK! W.WH/()+.0Q! )LG!

W(*OF!(0K!W./+,G!KGW(*)JG0)!(00.H0,GK!)LGT!N.H/K!J(+0)(+0!F)*.0P!FG,H*+)T!()!)LG!

W(*O! )L*.HPL! )LG!W*GFG0,G! .U! U.H*! W./+,G! .UU+,G*F! +0F+KG! )LG!W(*O! (0K! )N.!.H)F+KG!

U*.J! a! 1Y=Y! H0)+/! J+K0+PL)! (0K! )LG! (KK+)+.0! .U! (! W./+,G! I..)L! ()! )LG! %b)L! 8)*GG)!

FHIN(T!G0)*(0,GY!

7LG! *G0.S()+.0! .U! )LG! W(*O!N(F! (! OGTF).0G! +0! )*(0FU.*J+0P! )LG! (*G(! U*.J!

W.WH/(*!I(*P(+0!K+F)*+,)! +0).!(0!HWF,(/G! h/+UGF)T/GMKGF)+0()+.0CY!6.NGSG*Q! ).!K.! )L()!

)LG*G!N(F!F)+//!)LG!0GGK!).!*G].0G!+)Q!).!,L(0PG!/.,(/!/(0KMHFG!*GPH/()+.0!U.*!hL+PLG*!

(0K!IG))G*!HFGFCY!!!
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_/T/P/ #L3<=02'a46=6A',=87;=<7'06?'7@3'a3<G36?4;5'$4E3;8'

7LG! KGW(*)JG0)! .U! ,+)T! W/(00+0P! U+*F)! *G/G(FGK! 7LG! R0+.0! 8XH(*G! 8WG,+(/!

f.0+0P!:+F)*+,)!'*.W.F(/!+0!?.SGJIG*!%da_Q!*GS+FGK!+0!VH0G!%da&Q!(0KQ!(U)G*!W(FF+0P!

)LG!,+)TpF!H0+U.*J!/(0K!HFG!*GS+GN!W*.,GKH*GQ!(K.W)GK!+)! /()G*!)L()!TG(*Y!1,,.*K+0P!

).! )LG! ,+)TQ! )LG! W*.W.F(/! L(K! )LG! U.//.N+0P! J(e.*! P.(/FB! ).! W*.J.)G! (! *GS+)(/+]GK!

J+ZGKMHFG! (*G(! (*.H0K!R0+.0!8XH(*Gi! ).! F)+JH/()G! P*.N)L!(0K!W*.S+KG!PH+KG/+0GF!

U.*!W*+S()G!+0SGF)JG0)!+0!)LG!(*G(i!(0K!).!+JW*.SG!)LG!GZ+F)+0P!+0U*(F)*H,)H*G!+0!)LG!

(*G(!.U!)LG!8XH(*G![WY!#\Y!7LG!I(FG!U.*!)LG!W*.W.F(/!N(F!)LG!W*GS+.HF!*GW.*)!R0+.0!

8XH(*GB! 8)*GG)! 3GS+)(/+]()+.0! (0K! (! F)HKT! IT! )LG! %&)L! 8)*GG)! 2.,(/! :GSG/.WJG0)!

@.*W.*()+.0! [2:@\! G0)+)/GK! R0+.0! 8XH(*G! f.0+0P! 8)HKT! NL+,L! *G,.JJG0KGK! (!

8WG,+(/! f.0+0P! :+F)*+,)! (,O0.N/GKP+0P! )LG! 8XH(*GCF! jH0+XHG! ,L(*(,)G*Q! L+F).*+,!

+JW.*)(0,G!(0K!W*GMGJ+0G0)!/.,()+.0k![?A@:@'!%da_\Y!

4)F!eHF)+U+,()+.0!N(F!)L()!%&)L!8)*GG)!(0K!R0+.0!8XH(*G!W*.WG*!L(K!jIG0GU+))GK!

/+))/G!U*.J!W*GS(+/+0P!KGSG/.WJG0)!)*G0KF!(0K!)LG!8XH(*G!,.0)+0HGK!).!FHUUG*!U*.J!(!

W..*! +J(PGk! [?A@:@'! %da&Q! WY4M_\Y! ;H*)LG*J.*GQ! )LG! W*.W.F(/! ,+)GK! )LG! J(e.*!

U(,).*F! ,.0)*+IH)+0P! ).! )L+F! ,.0K+)+.0! (0K! ,.0F)*(+0+0P! +JW*.SGJG0)F! (0K! 0GN!

,.0F)*H,)+.0!+0,/HK+0PB![(\!KG)G*+.*()+.0!(0K!H0KG*H)+/+]()+.0!.U!R0+.0!8XH(*G!'(*O!

KHG! ).! K*HP! )*(UU+,! NL+,L! L(F! IGG0! (! WG*F+F)G0)! W*.I/GJ! (F! NG//! (F! )LG! (/J.F)!

GZ,/HF+SG/T! .,,HW()+.0! .U! )LG! W(*O! IT! (! jF.,+(//T! H0KGF+*(I/G! W.WH/()+.0! NL+,L!

W*GSG0)F!+)!U*.J!IG+0P!HFGK!(F!(0!(JG0+)T!IT!)LG!PG0G*(/!WHI/+,ik![I\!KG)G*+.*()+.0!

(0K! UH0,)+.0(/! +0(KGXH(,T! .U! )LG! %&)L! 8)*GG)! 8HIN(T! F)()+.0i! [,\! )LG! W..*! FH*U(,G!

(0Kg.*!F)*H,)H*(/!,.0K+)+.0!.U!J(e.*!F)*GG)F!+0!)LG!(*G(!NL+,L!NG*G!j(PP*(S()GK!IT!
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/+))G*Q! ,*.NKFQ! .SG*FW+//+0P! JG*,L(0K+FGQ! (! ,/H))G*! .U! IHF+0GFF! F+P0FQ! HWWG*! /GSG/!

S(,(0,+GFQ!W..*/T!J(+0)(+0GK!IH+/K+0PF!(0K!/(,O!.U!FHUU+,+G0)!F(0+)()+.0!FG*S+,GFik![K\!

S(,(0)!F).*GU*.0)F!(0K!I.(*KGKMHW!IH+/K+0PF!.0!)N.!J(e.*!I/.,O!U*.0)F!.0!R0+.0!8XY!

9(F)! [)LG! 8YD/G+0! 8).*G! (0K! 100GZ\! NL+,L! ,.0)+0HGK! )LG! +J(PG! .U! 0GP/G,)! (0K!

K+F+0SGF)JG0)i![G\!)LG!/(,O!.U!*GF+KG0)+(/!W*GFG0,G!.0!R0+.0!8XH(*G!NL+,L!P(SG!)LG!

(*G(! (! ,.JJG*,+(/! (0K! )*(0F+G0)! ,L(*(,)G*i! [U\! *GF)*+,)+.0F! +0! )LG! GZ+F)+0P! ].0+0P!

NL+,L!+JWGKGK!0GN!,.0F)*H,)+.0!GSG0!.0!S(,(0)!F+)GF![?A@:@'!%da&\Y!

=.*G!FWG,+U+,(//TQ!)LG!K.,HJG0)!F)()GK!+)F!+0)G0)+.0!).!(KK*GFF!)LG!U.//.N+0P!

.IeG,)+SGFB!

M 7.!W*GFG*SG!(0K!G0L(0,G!)LG!,L(*(,)G*!(0K!(*,L+)G,)H*(/!XH(/+)T!.U!R0+.0!

8XH(*Gi!

M 7.! U.F)G*!H*I(0!KGF+P0!,.JW()+I+/+)T!IG)NGG0!0GN!,.0F)*H,)+.0!(0K! )LG!

GZ+F)+0P!F+P0+U+,(0)!(*,L+)G,)H*(/!IH+/K+0PF!.0!)LG!8XH(*Gi!

M 7.!G0,.H*(PGK!,.0)*.//GK!KGSG/.WJG0)!.0!S(,(0)!(0K!H0KG*H)+/+]GK!F+)GF!

N+)L+0!)LG!K+F)*+,)i!

M 7.! +JW*.SG! )LG! WLTF+,(/! (WWG(*(0,G! .U! )LG! F)*GG)F! IT! GF)(I/+FL+0P!

F)*GG)F,(WG!*GXH+*GJG0)F!(0K!F+P0(PG!,.0)*./Fi!

M 7.!+JW*.SG!)LG!%&)L!8)*GG)MR0+.0!8XH(*G!FHIN(T!F)()+.0!(,,GFFQ!S+F+I+/+)T!

(0K!WGKGF)*+(0!,+*,H/()+.0!.0!)LG!JG]](0+0Gi!

M 7.!F)(I+/+]G!)LG!(*G(!)L*.HPL!*GF+KG0)+(/!KGSG/.WJG0)i!

M 7.!G0,.H*(PG!(,)+SG!H)+/+]()+.0!.U!R0+.0!8XH(*G!'(*Oi!

M 7.!+0,*G(FG!G,.0.J+,!S+)(/+)T!.U!%&)L!8)*GG)!(0K!.)LG*!F)*GG)F!(*.H0K!)LG!

8XH(*G!IT!G0,.H*(P+0P!(WW*.W*+()G!*G)(+/!(,)+S+)+GFY!

40!.*KG*!).!K.!)L()! +)!W*.W.FGK!).!*GW/(,G!)LG!GZ+F)+0P!(!@`M%!].0+0PQ!NL+,L!

(//.NGK!(!_Y&&!;13!U.*!*GF+KG0)+(/!HFG!(0K!(!`!;13!U.*!,.JJG*,+(/!HFGQ!IT!(!%$!;13!



%_`!
!

!

!

U.*!*GF+KG0)+(/!HFGQ!N+)L!(!U/..*!(*G(!I.0HF!.U!#$l!U.*!F+)GF!(Ke(,G0)!).!)LG!FHIN(T!

F)()+.0!+0!GZ,L(0PG!U.*!FHIN(T!+JW*.SGJG0)!W*.S+F+.0F!(0K!(!`!;13!U.*!,.JJG*,+(/!

HFGFY!!;.*!)LG!U+*F)!)+JG!+0!)LG!L+F).*T!.U!)LG!8XH(*GQ!*GF+KG0)+(/!HFGF!NG*G!(//.NGK!()!

(!KG0F+)T!P*G()G*!)L(0!,.JJG*,+(/!HFGF![?A@:@'Q!%da_\Y!
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0HJIG*F!(F!+0!)LG!FGSG0)+GFQ!(F!)LG!U.//.N+0P!,L(*)F!*GSG(/Y!!

!
;+PH*G!$cB!@L(*)!.U!,L(+0!F).*G!W*GFG0,G!%dd%Q!%ddbQ!%dddQ!#$$#Y!!
:()(!8.H*,GB!@./GCF!@*.FF!:+*G,).*T!%dd%Q!%ddbQ!%dddQ!#$$#!
!
!

8)!?HJIG*! @L(+0!2+F)+0P! %ddd! #$$#!
c9! 3(K+.!8,L(,O!40,! w! w!
%a9! 7(,.!>G//!

!
w!

#$9! EG0KTF! w! w!
#&9! :H(0G!3G(KG! w! w!
#&9! EGF)G*0!R0+.0! w! w!
_&9! '(T/GFF!8L.G!8).*G! w! w!

%c!

#%!

#a!

__!

$!

b!

%$!

%b!

#$!

#b!

_$!

_b!

%dd%! %ddb! %ddd! #$$#!

'E1/79!

@L(+0F!



%bb!
!

!

!

_`9! '()G*F.0!8+/OF! w! w!
_`9! <KKe.I! w! w!
_a9!R0+S!'/! 8)*(NIG**T! w! w!
&$9! >*(K/GGF!:GW)!8).*G! w! w!
b#9!>*.(KN! @+*,H+)!@+)T!8).*GF!

!
w!

b#9!! -+*P+0!=GP(!8).*GF!
!

w!
%$&9! 7(KF!8)G(OF!! w! w!
%%%9! =(+/!>.ZGF!97@!R81! w! w!
%#$9! '!@!3+,L(*KF!n!8.0! w! w!
%__9! 8G(J(0F!;H*0!@.!40,!

!
w!

#%$9! :H0O+0!:.0H)F! w! w!
##&9! 3GP+0(!@LG,O!@(FL!! w! w!
#&#9! DG0)H,OT!;*+GK!@L+,OG0! w! w!
__#9! %&!8)!>+,T,/GFg=G)*.!>+,T,/GF! w! w!
___9! 8/.(0F!8HWG*J(*OG)g5*+F)GKGF! w! w!
%&nb)L1S! 2H,+//G!3.IG*)F! w! w!
#E! @.LG0F!;(FL0!<W)+,! w! w!
&E! 5G0G*(/!?H)*+!@)*![5?@\! w! w!
%`E! -+J!VG(0F!8).*GF! w! w!
##E! :GGn:GG!8).*GF! w! w!
_&E! ?A!8W.*)F!@/HIF!!

!
w!

_aE! '(*)T!@+)T!=(0L())(0!
!

w!
_dE! >/+JW+G!>8!3GF)*0)!! w! w!
_dE! :GGn:GG!! w! w!
bbE! 8HIN(T! w! w!
%$dE! '@!=(0+(!@.JW)*F!R81! w! w!
%&&E! 6n3!>/.,O!40,! w! w!
%b&E! -+)(J+0!8L.WWG!40,! w! w!
#$cE! EGF)G*0!R0+.0! w! !!
#bbE! 1FF.,+()GK!8HWG*J(*OG)F! !! w!
7(I/G!$bB!,L(+0F!/+F)GK!+0!%ddd!(0K!#$$#Y!!
:()(!8.H*,GB!@./GCF!@*.FF!:+*G,).*T!%dddQ!#$$#!
!
!

1F!0.)+,G(I/G!N(F!)LG! +0,*G(FG! +0!L+PLMG0K!GF)(I/+FLJG0)F!)TW+U+GK!IT!L+PLM

G0K! FG*S+,GFQ! +0,/HK+0P! FW(FQ! T.P(! F)HK+.FQ! J()G*0+)T! (0K! K.H/(! FG*S+,GFQ!

(,HWH0,)H*GQ! P(*KG0+0P! FG*S+,GFQ! (F! NG//! (F! G()+0P! GF)(I/+FLJG0)F! /+OG! SGPG)(*+(0!

*GF)(H*(0)FQ!P.H*JG)!(0K!I(OG!FL.WFY!!



%b`!
!

!

!

7LG! *GW.*)!bh+6'9+)&&+GP%$/%'9X"-)&'O-)B&+'9+".,! +FFHGK!IT! )LG!%&)L! 8)*GG)M

R0+.0!8XH(*G!>4:g2:@!+0!%dd&Q!W.+0)GK!.H)!)LG!GJG*PG0,G!.U!(0!HWF,(/G!FL.WW+0P!

K+F)*+,)! (*.H0K!R0+.0! 8XH(*G! '(*O! (0K! ;+U)L!1SG0HGY! 1,,.*K+0P! ).! )LG! *GW.*)Q! )LG!

J.F)! S+F+I/G! ,.JJG*,+(/! KGSG/.WJG0)! +0! )LG! %&)L! 8)*GG)! K+F)*+,)! L(K! IGG0! )LG!

GZW(0F+.0!.U!*G)(+/!,()G*+0P!).!(!L+PLG*!+0,.JG!FL.WWG*B!!

j:6&'0/#+')&*&%+'#,02/3'/>'+6&')&+-$3'&4/3"+$/%'$#'+6&'*3/#$%F'/>'J%.)&@#'5/>>&&'

96/(<'-'?A'#+-(3&<'-%.'+6&'/(&%$%F'/>'-%'J"'!/%'1-$%'-+'+6&'#-0&'#$+&'/%'8$>+6'

J4&%"&;' :6$#' &4/3"+$/%' +/@-).#' -%'"(#*-3&' )&+-$3'0-)B&+' $#' -3#/' &H()&##&.' 2,'

+6&' -))$4-3' />' 70(/)$/' J)0-%$<' !-%-%-' D&("23$*<' -%.' 7$3&&%' 8$#6&)' /%' 8$>+6'

J4&%"&;' L%'-..$+$/%' +/' +6&' */%4&)#$/%'/>' >//.'-%.'*3/+6$%F' #+/)&#' +/' +6&$)'"(G

0-)B&+' */"%+&)(-)+#<' +6&)&' $#' -' .&4&3/($%F' 2-%.' />' >")%$+")&' -%.' 6/0&'

-**&##/)$&#'#+/)&#'+/'2&'>/"%.'%/)+6'/>'bh+6'9+)&&+'>)/0'9&4&%+6'J4&%"&'+/'1-)B'

J4&'9/"+6;':6&'0/#+'-FF)&##$4&3,'&H(-%.$%F')&+-$3&)'$#'J!5'5-)(&+'-%.'M/0&<'

@6$*6' 6-#' F)/@%' >)/0' $+#' *-)(&+G/%3,' 2&F$%%$%F#' +/' >")%$+")&<' >-2)$*' -%.'

.&#$F%&)'6/0&'2/"+$X"&#;':6$#'&H(-%#$/%'e/$%#'%&@'-%.'&#+-23$#6&.'#+/)&#'#"*6'

-#'N$33$-0#'9/%/0-<'1/++&),'!-)%<'k&%#&%'`&@$#<'!&.'!-+6'l'!&,/%.<'!-)%&,K#<'

1$&)' b' L0(/)+#<' -%.' #(&*$-3+,' #+/)&#' #"*6' -#' 5/"%+),' 83//)#' -%.' 8$#6K#' 7..,Y!

[WY$c\Y!!

7LG!W(*(//G/!P*.N)L!.U!,.0SG0+G0,GM)TWG!F).*GFQ!,L(+0F!(0K!HWF,(/G!GF)(I/+FLJG0)F!

*GSG(/! )LG! ,L(0P+0P! *./G! (0K! ,L(*(,)G*! .U! )LG! F)*GG)! U*.J! FG*S+0P! /.NG*M+0,.JG!

.H)F+KG! FL.WWG*F! ).! ,()G*+0P! ).! )LG! 0GGKF! (0K! )(F)GF! .U! 0GN! /.,(/! *GF+KG0)F! (0K!

NL+)GM,.//(*gW*.UGFF+.0(/!N.*OG*FY!!!



%bc!
!

!

!

=.*G.SG*Q!(!/..O!()!)LG!%dd$!(0K!#$$$!,G0FHFGF!*GSG(/F!)LG!,.0)+0H()+.0!.U!

)LG! W*GS+.HF! )*G0KB! P*.N)L! .U! T.H0PQ! (UU/HG0)Q! NG//MGKH,()GK! W.WH/()+.0! N+)L!

W*.UGFF+.0(/! (0K! J(0(PG*+(/! .,,HW()+.0FY! 8+0,G! %da$! )LG! ,G0FHF! )*(,)F! (/.0P!

;.H*)GG0)L!8)*GG)!L(K!(0!+0U/HZ!.U!.SG*!&Q$$$!WG*F.0FY!>G)NGG0!%dd$!(0K!#$$$!)LG!

T.H0P!W.WH/()+.0!*(0PGK!IG)NGG0!&#l!(0K!&_l!.U!,G0FHF!)*(,)!W.WH/()+.0![SG*FHF!

_#l!+0!=(0L())(0\Q!(0K!)LG!WG*,G0)(PG!.U!,.//GPG!GKH,()GK![&u!TG(*F\!WG.W/G!N(F!

(I.SG!b$l!+0!(//!)*(,)F!(0K!+0!)LG!/(*PG!J(e.*+)T!.U!)*(,)F!+)!FH*W(FFGK!`$l![SG*FHF!

&#l! +0!=(0L())(0\Y! >T! #$$$! (//! )*(,)F! FH*W(FFGK! `$l! (0K! +0!J(0T! +)! FH*W(FFGK!

a$l! [SG*FHF! &dl! +0! =(0L())(0\Y! 1/F.Q! J(0(PGJG0)Q! W*.UGFF+.0(/! (0K! *G/()GK!

.,,HW()+.0F!*G(,LGK!`#Y_l!+0!%dd$![SG*FHF!&cY`l!+0!=(0L())(0\!(0K!c$l!+0!#$$$!

[SG*FHF!bbYal\![R8!@G0FHF!>H*G(H!%dd$Q!#$$$\Y!

7LG!(*G(!N(F!F)+//!J.*G!W*.FWG*.HF!)L(0!=(0L())(0!(F!(!NL./GQ!N+)L!L+PLG*!

L.HFGL./K!+0,.JGF!(0K!(!/.NG*!W.SG*)T!*()GY!7LG!P(W!(J.0P!)*(,)F!KG,*G(FGK!(0KQ!

IT! #$$$! (//! )*(,)F! J(KG! J.*G! )L(0! =(0L())(0CF! L.HFGL./K! JGK+(0! .U! v&cQ$_$Q!

*(0P+0P!IG)NGG0!vb%Q$$$!(0K!va`Q$$$Y!'.SG*)T!*()GF!*GJ(+0GK!F)(I/G!IG)NGG0!)LG!

%dd$F! (0K! #$$$! (0K! S(*+GK! IG)NGG0! $l! (0K! %Y_l! ).! bYbl! U.*! U(J+/+GF! [SG*FHF!

%cY&l!+0!=(0L())(0\!(0K!IG)NGG0!&Y`l!(0K!%_Ydl!U.*!+0K+S+KH(/F![SG*FHF!%cY_l\!

.U!=(0L())(0![R8!@G0FHF!>H*G(H!%dd$Q!#$$$\Y!

<0G! +JW.*)(0)! KGSG/.WJG0)! )L()! )LG! ,G0FHF! *GSG(/F! N(F! )LG! FHIF)(0)+(/!

+0,*G(FG!+0!L.JG.N0G*FL+W!+0!)LG!(*G(!IG)NGG0!%da$!(0K!%dd$Y!9Z,GW)!U.*!)*(,)!&$!

N+)L!cl!.U!L.JG.N0G*FL+W!(0K!(0!+0,*G(FG!.U!blQ!(//!.)LG*!)*(,)F!NG*G!L+PLG*!)L(0!

)LG!I.*.HPLCF!%cYdlQ!*(0P+0P!U*.J!#%Y#l!).!&&Ydl!(0K!+0,*G(FGF!,/.FG!).!#$l!.*!



%ba!
!

!

!

J.*G! [+0! F.JG! )*(,)F! +)! *G(,LGK! (/J.F)! &$l\Y! >G)NGG0! %dd$! (0K! #$$$!

L.JG.N0G*FL+W!+0,*G(FGK!IG)NGG0!#l!(0K!&l!+0!)LG!(*G(Q!0.)!(F!K*(J()+,!(F!)LG!

KG,(KG!IGU.*GY!

4)! +F! +JW.*)(0)!).!W.+0)!.H)!)L()!)LG*G!N(F!(0!+0,*G(FG! +0!L.HF+0P!H0+)FQ!IH)!

FH,L!+0,*G(FG!N(F!0.)!+0!)LG!F(JG!W*.W.*)+.0Q!F.!)LG!P*.N)L!+0!L.HF+0P!H0+)F![/.U)!

,.0SG*F+.0F! (0K! 0GN! IH+/K+0PF\! ,(00.)! F./G/T! GZW/(+0! )LG! P*.N)L! +0!

L.JG.N0G*FL+WY!

6.NGSG*Q! (! /(*PG*! 0HJIG*! .U! L.HFGL./KF! NG*G! FWG0K+0P! _$l! .*! J.*G! .U!

)LG+*! +0,.JGF! +0! *G0)Q! *(0P+0P! IG)NGG0! _#Y&l! ).! &#Ydl! [N+)L! )LG! L+PLGF)! IG+0P!

)*(,)F! b#Q! `%! (0K! &$! N+)L! &#YdlQ! _aYdl! (0K! _cYdl! *GFWG,)+SG/T\Y! 7LG! .SG*(//!

WG*,G0)(PG![U.*!(//!)*(,)F\!N(F!F+J+/(*!).!)LG!KG,(KG!IGU.*G!()!_blQ!F)+//!/.NG*!)L(0!

)LG!I.*.HPLCF!_cYblY!

7LGFG! ,L(0PGF! ,(0! IG! FGG0! (F! W(*)! .U! )LG! /(*PG*! )*(0FU.*J()+.0! )L()! N(F!

)(O+0P! W/(,G! +0! )LG! ,+)T! ()! )LG! )+JGQ! (! *GF)*H,)H*+0P! .U! +)F! G,.0.J+,! I(FGQ! (0K! )LG!

,L(0P+0P!.U! )LG!IH+/)!G0S+*.0JG0)!).!FH+)! )LG!0GGKF!.U! )L+F!0GN!G,.0.JTY!1!,/.FG*!

GZ(J+0()+.0Q! L.NGSG*Q! *GSG(/F! )L()! FH,L! )*(0FU.*J()+.0! N(F! 0G+)LG*! P*(KH(/! 0.*!

+0GS+)(I/GY! 4)! N(F! W*GFFGK! U.*! (0K! FL(WGK! IT! )LG! (,)+.0F! .U! /.,(/! IHF+0GFFGF! (0K!

.*P(0+]()+.0FQ!J(0T!.U!NL.J!L(K!)LG+*!+J(PGF!(0K!*GWH)()+.0!)+GK!).!)LG!F)*GG)Y!

W/D/9/ ]0G=6A'&@06A38'*0LL36''

40!)LG!G(*/T!0+0G)+GFQ! )LG! UH)H*G!.U!;.H*)GG0)L!8)*GG)!FGGJGK!H0,G*)(+0Y!7LG!

,/.FH*G!.U! /(*PG! )G0(0)F! /+OG!=(TF!:GW(*)JG0)!8).*G!(,*.FF!R0+.0!8XH(*G! +0!%daa!



%bd!
!

!

!

(0K!40)GP*()GK!3GF.H*,GF!()!)LG!fG,OG0K.*U!7.NG*F!+0!%dd$!WH)!(!L./K!.0!)LG!(*G(CF!

h+0GS+)(I/G! *G0(+FF(0,GCY!7LG!KG/(T! +0! U+0K+0P!W*.FWG,)+SG! )G0(0)F! ).!,.JW/G)G/T! U+//!

)LGFG! /(*PG! FW(,GF! U.F)G*GK! (0! .SG*(//! FG0FG! .U! H0,G*)(+0)T! (I.H)! )LG! (*G(CF!

W*.FWG,)F! (0K! +)F! W*GS+.HF/T! ,G/GI*()GK! h*GS+S(/CY! 1F! )LG! JGK+(! *GW.*)F! +//HF)*()GB!

j3GIH+/K+0P! %&)L! 8)*GG)Q! =G*,L(0)F! 1JI+S(/G0)! 1I.H)! 7LG+*! '*.FWG,)Fki! jR0+.0!

8XH(*GB!@+0KG*G//(!E(+)F!U.*!)LG!<)LG*!5/(FF!8/+WWG*!).!:*.Wk![:H0/(WQ!%dd$Q!%dd%\Y!

1KK+)+.0(//TQ!)LG!*GF+/+G0,G!.U!)LG!I(*P(+0!K+F)*+,)!(0K!)LG!F)*GG)CF!WG*F+F)G0)!N.*O+0P!

,/(FF!,L(*(,)G*Q!(/.0P!N+)L!)LG!WG*J(0G0,G!.U!./KG*!IH+/K+0PF!F)+//!,()G*+0P!).! h/GFF!

KGF+*(I/G!HFG*FCQ!*(+FGK!UH*)LG*!K.HI)F!).!NLG)LG*!)LG!(*G(!N(F!P.+0P!).!PG0)*+UT!.*!

J(+0)(+0!+)F!hP*+)CY!!

6.NGSG*Q!)LG!,L(0P+0P!*GWH)()+.0!(0K!+J(PG!.U!;.H*)GG0)L!8)*GG)!N(F!.0G!.U!

)LG!J(+0!.IeG,)+SGF!.U!OGT!W/(TG*F!+0!)LG!(*G(Q!GFWG,+(//T!)LG!>4:g2:@!(0K!)LG!/.,(/!

H0+SG*F+)+GF!F+0,G!)LG+*!+J(PGF!(0K!*GWH)()+.0F!NG*G!)+GK!).!)LG!F)*GG)CFY!1F!(/*G(KT!

JG0)+.0GKQ!)LG!%&)L!8)*GG)!1*G(!'*.eG,)g2:@!U.*JGK!(!>4:!+0!%da&Y!1/.0P!N+)L!)(FOF!

FH,L! (F! F(0+)()+.0! (0K! FG,H*+)T! FG*S+,GFQ! )LG! .*P(0+]()+.0! N(F! SG*T! (,)+SG! +0!

J.I+/+]+0P! FHWW.*)! (0K! W*GFF+0P! U.*! *GKGSG/.WJG0)! (,)+S+)+GF! .0! )LG! F)*GG)Y!

7L*.HPL.H)!)LG!/()G!G+PL)+GF!(0K!G(*/T!0+0G)+GFQ!)LG!.*P(0+]()+.0!FW.0F.*GK!)N.!FG)F!

.U!F)HK+GF!KGSG/.WGK!IT!KGF+P0G*F!(0K!W/(00+0P!,.0FH/)(0)F!N+)L!(!F+J+/(*!.IeG,)+SGB!

).!W*.J.)G!KGSG/.WJG0)!+0!)LG!(*G(Y!7LG!U+*F)!FG)!.U!F)HK+GF!*G/G(FGK!+0!)LG!G+PL)+GF!

W*GFFGK! U.*! )LG! GZ)G0F+.0! .U! )LG! W(*O! (0K! U.*! )LG! *G,.0F)*H,)+.0! .U! %&)L! 8)*GG)Q!

+0,/HK+0P! (! FG)! .U! H*I(0! KGF+P0! PH+KG/+0GFY! 8HIFGXHG0)/TQ! (! hW*GFG*S()+.0! (0K!

*GKGSG/.WJG0)C! W/(0! *G,.JJG0KGK! W*+J(*+/T! 0GN! ].0+0PB! )LG! GZW(0F+.0! .U! )LG!



%`$!
!

!

!

R0+.0! 8XH(*G! 8WG,+(/! :+F)*+,)! N+)L! 0GN! IH/OQ! F)*GG)N(//! (0K! (UU.*K(I/G! L.HF+0P!

PH+KG/+0GFQ! )LG! HW].0+0P! .U! )LG! 7L+*K! 1SG! (0K! %&)L! 8)*GG)! +0)G*FG,)+.0Q! (0K! )LG!

*GKH,)+.0! .U! )LG! (//.N(I/G! LG+PL)! (0K! IH/O! .0! )LG!J+KI/.,OF! U*.J! 7L+*K! ).! ;+*F)!

1SG0HGF![DN(*)/G*!n!1FF.,+()GF!%daa\Y!7LG!FG,.0K!FG)!.U!F)HK+GF!*G/G(FGK!+0!)LG!/()G!

G+PL)+GF! (0K! G(*/T! 0+0G)+GF! ,.0F+F)GK! .U! *G)(+/! J(*OG)! (0(/TFGFQ! NL+,L! (/F.!

*G,.JJG0KGK!*G].0+0P!(0K!H*I(0!(0K!(*,L+)G,)H*(/!KGF+P0! +JW*.SGJG0)F!(F!NG//!

(F!)G0(0)!FG/G,)+.0!,*+)G*+(![>H,OLH*F)!;+FL!n!V(,XHGJ(*)Q!40,YQ!%dd&\Y!!

7LG! OGT! (*PHJG0)! +0! W*GFF+0P! U.*! *G].0+0P! N(F! (! *GKH,)+.0! .U! IHF+0GFF!

(,)+S+)T! +0! )LG! (*G(Q! W(*)/T! KHG! ).! )LG! F)*GG)CF! *G,.0F)*H,)+.0Q! (0K! GFWG,+(//T! )LG!

W*GFG0,G! .U! (! 0HJIG*! .U! S(,(0)! F+)GF! (/.0P! ;.H*)GG0)L! 8)*GG)Y! >G)NGG0! %dd$! (0K!

%dd%Q! )LG!?GN!A.*O!@+)T!:GW(*)JG0)!.U!7*(0FW.*)()+.0!GJI(*OGK!.0!(0!.SG*!v#$!

J+//+.0!W*.eG,)!U.*!*GFH*U(,+0P!(0K!*GIH+/K+0P!;.H*)GG0)L!8)*GG)CF!*.(KFQ!F+KGN(/OFQ!

IG0,LGFQ! )*GGFQ! (0K! /+PL)FQ! (J.0P! .)LG*! (JG0+)+GFY! 7LG! ).*0! HW! F+KGN(/OF! (0K!

+0)G*+J! )*(UU+,! ,.0)*+IH)GK! ).! FG0K+0P! J(0T! W()*.0F! (N(T! (0K! (UUG,)GK! J(0T!

F).*G.N0G*F!NL.!,.JW/(+0GK!.U!KG,*G(FGK!)*(UU+,!(0K!/.NG*!F(/GFY!!

7LG!W*GFG0,G!.U!S(,(0)!F+)GFQ!GFWG,+(//T!.0!9(F)!%&)L!8)*GG)Q!+0,/HKGK!)LG!=(TF!

F+)GQ!)LG!G0)+*G!I/.,O!IG)NGG0!>*.(KN(T!(0K!;.H*)L!1SG0HGQ!)LG!2H,L.NF!F+)GQ!)LG!

VGUUG*F.0! 7LG()G*Q! (! ,+)TM.N0GK! W(*O+0PM/.)! /.,()GK! IG)NGG0! 2H,L.NF! (0K! )LG!

'(//(K+HJQ!(0K!)LG!+0U(J.HF!8(L(*(!6.)G/Y!1!,/.FG*!/..O!()!)LG!IHF+0GFF!K+*G,).*+GF!

*GSG(/F! )L()!J.F)! .U! )LG! ,/.F+0PF! W*GS+.HF/T!JG0)+.0GK!NG*G! ,.0,G0)*()GK! +0! )L+F!

FG,)+.0!.U!)LG!F)*GG)Q!IG)NGG0!R0+SG*F+)T!'/(,G!(0K!7L+*K!1SG0HGY!
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7LG!>4:!/G(KG*F!(*PHGK!)L()!)LG!,+)TCF!,*+F+F!,.HW/GK!N+)L!].0+0P!*GF)*+,)+.0F!

+0!)LG!(*G(!(0K!)LG!,.0)+0H+0P!W*GFG0,G!.U!H0KGF+*(I/G!HFG*F!NG*G!K+F,.H*(P+0P!0GN!

HFGF!+0!)LGFG!F+)GFY!6.NGSG*Q!(0!GZ(J+0()+.0!.U!*G(/!GF)()G!*GW.*)F!*GSG(/!)L()!J.F)!

.U! )LGFG! F+)GF! NG*G! S(,(0)! KHG! ).! /GP(/! ,.0F)*(+0)F! (0Kg.*! /(0K! (FFGJI/(PG! IT!

KGSG/.WG*FQ!NL+,L!+0!(0)+,+W()+.0!.U!(!W.FF+I/G!*G].0+0P!NG*G!P+S+0P!FL.*)!/G(FGF!.*!

F+JW/T! ,/G(*+0P! .H)! G0)+*G! F+)GFY! 7LGFG! +0,/HKGK! )LG! 2H,L.NCF! F+)G! (0K! )LG! G0)+*G!

I/.,O!IG)NGG0!>*.(KN(T!(0K!;.H*)L!1SG0HG! +0!NL+,L!(//! )LG!IH+/K+0PF! U(,+0P!%&)L!

8)*GG)! NG*G! KGJ./+FLGK! ).! J(OG! *..J! U.*! (! F+0P/G! F)*H,)H*G! ['G)G*F.0Q! %dadi!

:H0/(WQ!%dd%i!EG+FFQ!%ddbi!V(,.IFQ!%dd`\Y!!

1KK+)+.0(//TQ! F+)GF! .U! W(*)+,H/(*! +JW.*)(0,G! NG*G! )LG! U.*JG*! =(TF!

:GW(*)JG0)!8).*GQ! )LG!'(//(K+HJ!:(0,G!6(//!(0K!)LG!8(L(*(!6.)G/Y!7LG!IH+/K+0P!.U!

)LG!./K!=(TF!:GW(*)JG0)!F).*G!N(F!F./K!+0!/()G!%dd_!).!(!0()+.0(/!*G)(+/!KGSG/.WG*Y!

1! FL.*)M/+SGK! K+F,.H0)! *G)(+/G*! .,,HW+GK! )LG! IH+/K+0P! KH*+0P! %dd%M%dd#Q! (0K! +0!

%dd&Q!NLG0!)LG!>4:CF!*GW.*)!N(F!N*+))G0Q!+)!L(K!eHF)!IGG0!(00.H0,GK!)L()!>*(K/GGFQ!

(!J(e.*!0()+.0(/!K+F,.H0)!KGW(*)JG0)!F).*GQ!N.H/K!.WG0!.0!)LG!F+)G!)L()!TG(*Y!7LG!

'(//(K+HJ!N(F!F)+//!.WG0Q!L.NGSG*!+)F!KG,*G(F+0P!W.WH/(*+)T!(0K!(!,L(0P+0P!,/+G0)G/G!

(/.0P!N+)L!+)F!/(*PG!U..)W*+0)!J(KG!)LG!F+)G!(!W.)G0)+(/!*GKGSG/.WJG0)!,(0K+K()G!U.*!

>4:!/G(KG*F!NL.!F(N!)LG!,/HI!(F!(!L+0K*(0,G!).!)LG!(*G(CF!h*GS+S(/CB!pp4)pF!0.)!)LG!O+0K!

.U! W/(,G! )L()! G0,.H*(PGF! .)LG*! *G)(+/G*F! ).! K.! IHF+0GFF! .0! %&)L! 8)*GG)Qpp! F(+K! )LG!

>4:CF! KGWH)TMK+*G,).*Q! (0K! )LG! W*.WG*)T! .N0G*! NL.! N(0)GK! ).! IG0GU+)! U*.J! (!

W*.FWG,)+SG!+0,*G(FGK!;13Q!GSG0!IHT+0P!)LG!0GZ)MK..*!W(*O+0P!/.)!+0!(0)+,+W()+.0!.U!

(! *G].0+0PY! 7LG! W*GFG0,G! .U! VH/+(0pF! '../! 6(//Q! NL+,L! L(K! FL(*GK! )LG! '(//(K+HJ!
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IH+/K+0P!F+0,G!%d#d!(0K!N.H/K!IG!K+FW/(,GK!IT!(0T!KGSG/.WJG0)!(,)+S+)TQ!N(F!I(*G/T!

(,O0.N/GKPGK!+0!)LG!F)HK+GFY!

7LG! 8(L(*(! 6.)G/! N(F! /.0P! ,.0F+KG*GK! )LG! h1,L+//GF! LGG/C! .U! )LG! (*G(Y! 7LG!

U.*JG*! 83<! L.)G/Q! (FF.,+()GK! N+)L! K*HPF! (0K! W*.F)+)H)+.0Q! L(K! +)F! HWWG*! U/..*F!

GJW)+GK!.H)!(U)G*!(!,.H*)!.*KG*!+0!)LG!G+PL)+GFQ!IH)!F)+//!L.HFGK!wM*()GK!S+KG.!F).*GF!

()! F)*GG)M/GSG/Y! 1J.0P! )LG! J(e.*! *G,.JJG0K()+.0F! .U! )LG! >4:CF! F)HK+GF! N(F! )LG!

HW].0+0P! .U! )LG! F+)G! ).! hG0,.H*(PGC! )LG! .N0G*F! ).! U+0(//T! FG//! )LG! IH+/K+0P! (0K!

K+FW/(,G!)LG!,H**G0)!HFG*!W.WH/()+.0Y!

@+)T! .UU+,+(/F! .0,G! J.*G! ,.JW/+GKY! ;+*F)Q! )LG! ,+)TCF! :GW(*)JG0)! .U!

7*(0FW.*)()+.0!NG0)! (LG(K! .0! )LG! F)*GG)! *G,.0F)*H,)+.0! W*.eG,)! FHPPGF)GK! IT! )LG!

>4:g2:@Q! (0K!(K.W)GK!J(0T!.U! )LG!KGF+P0! *G,.JJG0K()+.0F!.U! )LG!.*P(0+]()+.0CF!

F)HKTQ!FH,L!(F!j0GN!/(JWW.F)F!JG(0)!).!GS.OG!)LG!./K!I+FL.WpFM!,*..O!KGF+P0Q!0GN!

P*(TM)+0)GK!F+KGN(/OF!JG(0)!).!GS.OG!)LG!./K!P*(0+)G!N(/ON(TF!(0K!0GN!,/HF)G*F!.U!

)*GGFQ!)L()!(*G!JG(0)!+0!W(*)!).!WG*WG)H()G!M!.*!()!/G(F)!*GFWG,)!M!)LG!ppKG/+PL)UH/!%d)LM!

(0K! G(*/T! #$)LM,G0)H*T! (*,L+)G,)H*(/! U*(JGN.*O! .U! R0+.0! 8XH(*Gpp! [:H0/(W! %dd$i!

E+0F/.N!%daa\Y!

9SG0! )L.HPL! )LG! 2:@! ,/(+JGK! ).! IG! W*GFG*S+0P! )LG! (*G(CF! hKG/+PL)UH/! h!

(*,L+)G,)H*GQ! (0K! )L()! +)! N(0)GK! (! jI(/(0,GK! (WW*.(,L! ).! P*.N)L! (0K!

*GKGSG/.WJG0)Q!.0G!NL+,L!*GFWG,)F!)LG!)*(K+)+.0!.U!.UUMW*+,G!F).*GFkQ!+)F!(,)+.0F!/GK!

).!G,.0.J+,!K+UU+,H/)+GF!U.*!J(0T!*G)(+/G*F!NL.!XHGF)+.0GK!)LG!+0+)+()+SG!(0K!F(N!+)!

(F!(0!GUU.*)!).!UH*)LG*!PG0)*+UT!)LG!F)*GG)Y!7.!F..)LG!)LG!)G0F+.0Q!)LG!>4:CF!GZG,H)+SG!

K+*G,).*! (FOGK! )LG! :GW(*)JG0)! .U! 7*(0FW.*)()+.0! ).! j)*G()! )L+F! J.*G! (F! (!
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,.JJG*,+(/!*GS+)(/+]()+.0!)L(0!(F! +0U*(F)*H,)H*G!*GW(+*r!EG!)*+GK!).!W(T!())G0)+.0!

).! (JG0+)+GF! F.! )L()! +U! WG.W/G! FHUUG*GK! )L*.HPL! +)Q! )LGT! ,.H/K! F(T! ()! )LG! G0KQ! p<H*!

F)*GG)!/..OF!0+,Gp!pp![:H0/(W!%dd$\Y!

@G*)(+0/TQ!)LG!>4:!N(F!0.)!)LG!J(+0!*GFW.0F+I/G!U.*!)LG!F)*GG)!*G,.0F)*H,)+.0!

W*.eG,)Q! IH)! +)F! +0U/HG0,G! +0! FL(W+0P! )LG! F)*GG)! /(T.H)! (0K! (JG0+)+GF! [)L()! (UUG,)!

IHF+0GFF! (,,GFF! (0K! S+F+I+/+)T\! FL.NF! )LG! .*P(0+]()+.0CF! W.NG*! (0K! N+//! +0!

)*(0FU.*J+0P!)LG!F)*GG)CF!F.,+.G,.0.J+,!,L(*(,)G*Y!

8G,.0KQ! +0! V(0H(*T!%ddb! )LG!:GW(*)JG0)!.U!@+)T!'/(00+0P! *G/G(FGK! )LG!9(F)!

%&)L!8)*GG)!@.**+K.*!8)HKT! +0!.*KG*! ).!jPH+KG! UH)H*G!KGSG/.WJG0)! +0! )LG!(*G(kY!7LG!

eHF)+U+,()+.0!N(F!)L()!)LG*G!N(F!(!j*G0GNGK!+0)G*GF)!+0!)LG!*GKGSG/.WJG0)!.U!FGSG*(/!

W*.WG*)+GF!(/.0P!9(F)!%&)L!8)*GG)k!(0K!+)!N(F!+JW.*)(0)!)L()!jUH)H*G!KGSG/.WJG0)!IG!

PH+KGK! IT! W/(00+0P! (0K! KGSG/.WJG0)! .IeG,)+SGF! )L()! *G+0U.*,G! )LG! GZ+F)+0P!

0G+PLI.*L..KFk! [:@'! %ddbQ! WY! #\Y! ! 1KK+)+.0(//TQ! +)! ,/(+JGK! )L()! KGFW+)G! )LG!

*GFH*PG0,G! .U! *G)(+/! (0K! *GF+KG0)+(/! (,)+S+)T! 0GZ)! ).! R0+.0! 8XH(*GQ! .0/T! WHI/+,/TM

FHIF+K+]GK! IH+/K+0PF! NG*G! IG+0P! IH+/)! .0! 9(F)! %&)L! 8)*GG)Q! +0,/HK+0P! (%#MF).*T!

(W(*)JG0)! L.HFG! U.*! L.JG/GFF! (0K! /.NM+0,.JG! U(J+/+GF! .0! 9(F)! %_)L! 8)*GG)! (/.0P!

N+)L!F)HKG0)!K.*J+).*+GFY!!

@.0U.*J+0P!).!)LG!F)HK+GF!(0K!*GW.*)F!U*.J!)LG!2:@g>4:Q!)LG!:@'!W*.W.F(/!

,(//GK! U.*! (0! .SG*(//! HW].0+0P! .U! 9(F)! %&)L! 8)*GG)Q! GFWG,+(//T! .0! )LG! ,.*0G*FQ! (0K!

GFWG,+(//T! +0! )LG!I/.,O!IG)NGG0!;.H*)L!(0K!7L+*K!(SG0HGFQ!NLG*G! hF.U)! F+)GFC!NG*G!

/.,()GKY!7LGFG!F.U)!F+)GF!NG*G!KGU+0GK!(F!jIH+/K+0P!F+)GF!NL+,L!,.SG*!bQ$$$!FXY!U)Y!.*!

J.*G!.0!,.0)+PH.HF!/.)FQ!.,,HW+GK!IT!b!.*!UGNG*!*GF+KG0)+(/!H0+)FQ!(0K!(*G!IH+/)!).!0.!
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J.*G!)L(0!b$!WG*,G0)!.U!(//.N(I/G!IH/Ok![:@'!%ddbQ!WYa\Y!1F!W*GS+.HF/T!JG0)+.0GKQ!

F+0,G!)LG!%da$F!KGSG/.WG*F!L(K!IGPH0!(FFGJI/+0P!/(0K!+0!)LG!I/.,OQ!(0K!IT!)LG!G(*/T!

0+0G)+GF! (! 0HJIG*! .U! +JW.*)(0)! W(*,G/F! (/.0P! )LG! F)*GG)! NG*G! K.*J(0)! +0!

(0)+,+W()+.0!.U!(!W.FF+I/G!*G].0+0PY!!

8+J+/(*/T! ).! )LG! 8WG,+(/! f.0+0P! :+F)*+,)Q! )LG! W*.W.F(/! +0,*G(FGK! *GF+KG0)+(/!

;13! ()! )LG! GZWG0FG! .U! ,.JJG*,+(/Y! 7LG! *GF+KG0)+(/! ;13!N(F! ).! IG! +0,*G(FGK! U*.J!

_Y&&!).!d![+0!)LG!J+KMI/.,O!F.H)L!IG)NGG0!;.H*)L!(0K!7L+*K!1SG0HGF\!(0K!%$!+0!(//!

,.*0G*F!.U!7L+*K!1SG0HG!(0K!%&)L!8)*GG)!N+)L!#$l!;13!I.0HF!U.*!(UU.*K(I/G!L.HF+0P!

W*.S+F+.0! (0K!J(0K().*T! P*.H0KMU/..*! *G)(+/Y! 10K! )LG! ,.JJG*,+(/! ;13!N(F! ).! IG!

KG,*G(FGK! U*.J! `! ).! #! ;13! +0! )LG! ,.*0G*F! (0K! *GJ(+0! `! ;13! +0! )LG!J+KMI/.,O! +0!

.*KG*!).!W*GFG*SG!)LG!h0G+PLI.*L..K!,L(*(,)G*C!.U!)LG!J+KMI/.,OFY!!

7LG!K.,HJG0)!N(F!.WG0/T!)(*PG)+0P!)LG!KGSG/.WJG0)!.U!W(*)+,H/(*!hF.U)!F+)GFCQ!

NL+,L!+0,/HKGK!)LG!'(//(K+HJ!(0K!)LG!W(*O+0P!/.)!0GZ)!).!+)Q!)LG!VGUUG*F.0!7LG()G*Q!(!

/.NM*+FG!.0!)LG!0.*)LG(F)!,.*0G*!.U!;+*F)!1SG0HG!)L()!L.HFGK!(!U(F)!U..K!*GF)(H*(0)Q!

(0K! )LG!8(L(*(!6.)G/Y!1F!(/*G(KT!JG0)+.0GKQ!0.)!(//! )LGFG!F+)GF!NG*G!S(,(0)!()! )LG!

)+JG!.U! )LG!*G].0+0PQ! )LG!8(L(*(!F)+//!L.HFGK!P*.H0KMU/..*!*G)(+/!(0K!)LG!'(//(K+HJ!

N(F!F)+//!+0!.WG*()+.0Q!GSG0!)L.HPL!+)!L(K!hU(//G0!.UU!)LG!1M/+F)!W(*)T!,+*,H+)CY!

7LG!W*GFG*S()+.0!.U!)LG!/.NG*!;13!+0!)LG!J+KMI/.,OF!(0K!)LG!L+PLG*!;13!.0!

)LG! ,.*0G*F! N(F! ).H)GK! (F! )LG! WG*UG,)! I(/(0,G! IG)NGG0! W*GFG*S()+.0! (0K!

*GKGSG/.WJG0)! +0)G*GF)FY!:H*+0P! )LG!(WW*.S(/!IT! )LG!@+)T!'/(00+0P!@.JJ+FF+.0! +0!

=(T!%ddbQ! +)F!,L(+*J(0!KG,/(*GKB!j7L+F!N+//!(//.N!)LG!J(*OG)!).!KG(/!N+)L!F.JG!.U!
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)LG! I/+PL)GK! ,.0K+)+.0F! (/.0P! 9(F)! %&)L! 8)*GG)! N+)L.H)! (KSG*FG/T! (UUG,)+0P! )LG!

,L(*(,)G*!.U!)LG!F)*GG)o![@..WG*!%dd`\Y!

1F! )LG!IHF+0GFF!K+*G,).*+GF! (/*G(KT! *GSG(/GKQ! L.NGSG*Q! )LG! ,L(*(,)G*! .U! )LG!

F)*GG)!K+K!,L(0PGY!=(0T!.U!)LG!)G0GJG0)F!(0K!J+KMI/.,O!F)*H,)H*GF!*GJ(+0GK!IH)!+)F!

HFGF!(0K!HFG*F!K+K!0.)Q!(F!)LG!/(*PG!+0U/.N!.U!L+PLG*M+0,.JG!GKH,()GK!*GF+KG0)F!(0K!

)LG!.WG0+0P!.U!0GN!HWF,(/G!GF)(I/+FLJG0)F!())GF)Y!!

1U)G*!)LG!*G].0+0P!W(FFGKQ!*G(/!GF)()G!)*(0F(,)+.0F!(,,G/G*()GK!(0K!(!0HJIG*!

.U! KGSG/.WJG0)F! NG*G! (00.H0,GKQ! LG/W+0P! ).! J(OG! ;.H*)GG0)L! 8)*GG)! .0G! .U! )LG!

J.F)! (,)+SG! (*G(F! U.*! *GKGSG/.WJG0)! +0! =(0L())(0Y! VHF)! (! UGN! J.0)LF! (U)G*! )LG!

*G].0+0P! W(FFGKQ! ?GN! A.*O! R0+SG*F+)T! I.HPL)! )LG! 2H,L.NCF! F+)G! (F! NG//! (F! )LG!

'(//(K+HJ! (0K! )LG! W(*O+0P! /.)! 0GZ)! ).! +)! +0! )LG! U.//.N+0P! TG(*! ).! IH+/K! F)HKG0)!

K.*J+).*+GFY!?GN!A.*O!R0+SG*F+)T!N(F!(!J(e.*!U.*,G!+0!)LG!F)*GG)CF!)*(0FU.*J()+.0Y!1!

W*+S()G!+0F)+)H)+.0Q!?AR!*G,.SG*GK!U*.J!+)F!.N0!U+0(0,+(/!,*+F+F!KH*+0P!)LG!/()G!%dc$F!

).!J.H0)!(0!GZ)G0F+SG!P*.N)L!F)*()GPTY!40!%dab!+)!(00.H0,GK!(!%bMTG(*!,(JW(+P0!).!

*(+FG!v%!I+//+.0!IT!)LG!TG(*!#$$$Y!:H*+0P!)LG!/()G!%da$F!U+SG!K.*J+).*+GF!NG*G!(KKGK!

).!)LG!(*G(B!?ARCF!7L+*K!1SG0HG!?.*)L!:.*J+).*T!IG)NGG0!%%)L!(0K!%#)L!F)*GG)Fi!!)LG!

?GN!8,L../CF!2.GI!6(//!()!%_b!9!%#)L!8)*GG)i!(0K!?ARCF!K.*J+).*T!()!7L+*K!1SG0HG!

(0K! 8)HTSGF(0)! '/(,GQ! NL+,L! NG*G! 0GN/T! IH+/)Q! (0K! )N.! (W(*)JG0)! IH+/K+0PF! ()!

@(*/+F/G! @.H*)! ()! R0+.0! 8XH(*GQ! NL+,L! NG*G! I.HPL)Y! ;H*)LG*J.*GQ! ?ARCF! >+//+.0!

:.//(*! @(JW(+P0! N(F! F.! FH,,GFFUH/! )L()! +)! G0KGK! +0! %ddbQ! U+SG! TG(*F! G(*/+G*! )L(0!

W/(00GKY!>T!)LG!G(*/T!#$$$FQ!)LG!H0+SG*F+)T!L(K!IH+/)!U.H*!J.*G!0GN!K.*J+).*+GF!+0!

)LG! ;.H*)GG0)L! 8)*GG)! (*G(Q! +0,/HK+0P! R0+SG*F+)T! 6(//! +0! )LG! U.*JG*! 2H,L.NCFQ!



%``!
!

!

!

'(//(K+HJ!6(//Q!)LG!8G0+.*!6.HFG!()!%_)L!8)*GG)Q!(0K!@.*(/!7.NG*FQ!.0!)LG!F+)G!.U!)LG!

8(L(*(!6.)G/Y! 7LGFG! K.*JF! ).PG)LG*! L.HFG! .SG*! #Q#$$! F)HKG0)FQ!NL+,L! (/.0P!N+)L!

)LG! F)HKG0)F! U*.J! FJ(//G*! 0G(*IT! H0+SG*F+)+GF! FH,L! (F! )LG! ?GN! 8,L../Q! '(*F.0FQ!

'*())Q!@(*K.].!(0K!>(*H,L!,.0F)+)H)GK!(!0GN!(0K!+0,*G(F+0P!P*.HW!.U!W.)G0)+(/!0GN!

,.0FHJG*F!U.*!)LG!F)*GG)CF!*G)(+/!(0K!IHF+0GFF!FG*S+,GFY!!

10.)LG*! +JW.*)(0)! KGSG/.WJG0)! (00.H0,GK! (U)G*! )LG! *G].0+0P!N(F! W(FFGK!

N(F!%!R0+.0!8XH(*G!8.H)LQ!(!#cMF).*T!J+ZGKMHFG!IH+/K+0P!.,,HWT+0P!)LG!G0)+*G!I/.,O!

IG)NGG0! >*.(KN(T! (0K! ;.H*)L! 1SG0HGQ! KGSG/.WGK! IT! 3G/()GK! @.JW(0+GFY!

;.*GFL(K.N+0P! (! J(e.*! GZW(0F+.0! .U! /(*PGMF,(/G! *G)(+/+0P! (0K! G0)G*)(+0JG0)!

(,)+S+)+GF!+0!)LG!(*G(Q!)LG!I(FG!.U!)LG!IH+/K+0P!,.0F+F)GK!.U!(!F+ZMF).*T!P/(FF!I.Z!N+)L!

#cbQ$$$! FXH(*GMUGG)! .U! *G)(+/Q! KGF)+0GK! ).! L.HFG! (! 0GN! -+*P+0! =HF+,! (0K!

G0)G*)(+0JG0)!F).*Gi!(!%&MF,*GG0!)LG()G*!N+)L!_Qb$$!FG()F!U.*!R0+)GK!1*)+F)F!7LG()G*!

@+*,H+)i!(0K!(!@+*,H+)!@+)T!G/G,)*.0+,F!F).*GQ!)LG!U+*F)!).!.WG0!+0!?GN!A.*O!@+)TY!;*.J!

)LG!).W!.U!)LG!I(FGQ!(!)NG0)TM.0GMF).*T!*GF+KG0)+(/!).NG*!N.H/K!,.0)(+0!#&$!a$g#$!

(W(*)JG0)! H0+)FY! 7LG! ).)(/! KGSG/.WJG0)! ,.F)!N(F! GF)+J()GK! ()! v%_$!J+//+.0Q!N+)L!

vb$!J+//+.0!+0!U+0(0,+0P!U.*!)LG!J+ZGKM+0,.JG!*GF+KG0)+(/!W.*)+.0!,.J+0P!U*.J!)(ZM

GZGJW)!F)()G!I.0KFY!7LG!*GF+KG0)+(/!,.JW.0G0)!(/F.!IG0GU+))GK!U*.J!(!)NG0)TMTG(*!

)(ZMGZGJW)+.0!)L*.HPL!)LG!,+)TCF!&#%M(!W*.P*(JY!

7LG! /.,(/! +JW(,)!.U!FH,L! /(*PG!KGSG/.WJG0)F!N(F!G0.*J.HFY!?GN!/(*PG!(0K!

F/GGO!F)*H,)H*GF!,L(0PGK!)LG!F)*GG)CF!S+FH(/!,L(*(,)G*!(F!NG//!(F!+)F!UH0,)+.0(/+)TY!7LG!

W*GFG0,G!.U!/(*PG!JGP(!*G)(+/G*F!FG//+0P!JH/)+JGK+(!(0K!0GZ)MPG0G*()+.0!G/G,)*.0+,F!

,()G*GK! ).! (! 0GNQ! F.WL+F)+,()GK! (0K! J.*G! (UU/HG0)! ,/+G0)G/GQ! F.JG! NL.! /+SGK! .*!



%`c!
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!

N.*OGK! 0G(*IT! IH)! J(0T! NL.! NG*G! ())*(,)GK! ).! )LG! (*G(CF! 0GN! S+F+I+/+)T! (0K!

,L(0PGK!,L(*(,)G*Y!!

>GF+KGF! )LG! 0GN! ,.0F)*H,)+.0! .U! /(*PG! IH+/K+0PFQ! (0! (,,G/G*()+.0! .U! /.U)!

IH+/K+0P! ,.0SG*F+.0! (0K! *GF+KG0)+(/! hHWP*(KGFC! )..O! W/(,GY! 3G(/! GF)()G! (0K!

J(+0F)*G(J! JGK+(! +0,*G(F+0P/T! ,G/GI*()GK! )LG! (*G(CF! *GS+S(/B! hR0+.0! 8XH(*GpF!

3GFH*PG0,G!9Z,GGKF!2(0K/.*KFp!E+/KGF)!:*G(JFCi!h6+W!7.!>G!8XH(*GB!1U)G*!#!:G,(KGF!

<U!@L(0PGQ!R0+.0!8XH(*G!4F!6.)CY!1F!(!*G(/!GF)()G!I*.OG*!U.*!)LG!(*G(!KG,/(*GKB!j7L+F!

(*G(!+F!L.)!(F!(!W+F)./r'*+,GF!eHF)!OGGW!P.+0P!HWY!7LG*G!+F!0.!,(WY!7LG*G!FGGJF!).!IG!

,.0F)(0)!0GGKQ!(0K!F.JG!K(TF!(*G!/+OG!(!UGGK+0P!U*G0]Tpp![=GFF+0(Q!%ddbi!<FG*Q!%ddci!

6./HFL(Q!%dddi!>*.0](0Q!#$$$\Y!

;HG/+0P! )LG! )*G0K! N(F! )LG! .WG0+0P! .U! 0GN/T! (**+SGK! FHIH*I(0! ,L(+0FQ!

GFWG,+(//T! (*.H0K! R0+.0! 8XH(*G! '(*OY! 9SG0! IGU.*G! )LG! *G].0+0P! N(F! (WW*.SGK! (!

0HJIG*!.U!,L(+0F!NG*G!.WG0+0P!+0!)LG!(*G(Q!+0,/HK+0P!7.TF!3!RF!+0!%dd_Q!>*(K/GGF!+0!

%dd&Q! (0K!>(*0GF!n!?.I/G! +0!%ddbY!'@!3+,L(*K!(**+SGK! FL.*)/T! (U)G*! )LG! *G].0+0PQ!

F+P0+0P!(!#$MTG(*!/G(FG!+0!)LG!*G)(+/!W.*)+.0!.U!)LG!692'!6.HF+0P!F+)GQ!)L*.HPL!(!KG(/!

.*,LGF)*()GK!IT!)LG!2:@Y!7LG!v&b$Q$$$!WG*!TG(*!/G(FG!N(F!).!IG!K+S+KGK!d$!WG*,G0)!

U.*! )LG! ,+)T! (0K! )LG! *GJ(+0+0P! %$! WG*,G0)! U.*! )LG! 2:@! ).! IG! HFGK! U.*! +)F! /.,(/!

W*.P*(JF!(0K!(KJ+0+F)*()+.0![8,LG,OQ!%dd`\Y!!

1KK+)+.0(//TQ!)LG!W*GFG*S()+.0!.U!J+KMI/.,O!)G0GJG0)F!.0!)LG!G(F)G*0!W.*)+.0!

.U!)LG!F)*GG)!W*.SGK!).!IG!U(S.*(I/G!).!PG0)*+U+,()+.0Y!7LG!W*GFG*S()+.0!.U!L+F).*+,(/!

IH+/K+0PF! +0! W(*(//G/! ).! L+PLM*+FGF! .0! )LG! ,.*0G*F! J(KG! )LG! )G0GJG0)F! J.*G!

hW*G,+.HFC!(0K!F.HPL)!(U)G*Y!1! /..O!()!)LG!IHF+0GFF!K+*G,).*+GF!*GSG(/F!)L()!J(0T!.U!
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!

)LG!W*GS+.HF/T!JG0)+.0GK!L+PLMG0K!GF)(I/+FLJG0)F!NG*G!/.,()GK!+0!)LG!P*.H0KMU/..*!

.U!)LG!)G0GJG0)!IH+/K+0PFQ!/+OG!)*G0KT!hS+0)(PGC!I(*F!(0K!UH0OT!I.H)+XHGFY!

40! FW+)G! .U! FH,L! ,G/GI*()GK! *GS+S(/Q! (! 0HJIG*! .U! KGSG/.WG*F! .U! *GF+KG0)+(/!

W*.WG*)T! F)+//! +0F+F)GK!.0!P+S+0P! )LG+*!IH+/K+0PF!(KK*GFFGF!.0!%_)L!.*!%b)L!8)*GG)FY!

=.FI(,LG*!'*.WG*)+GFQ!)LG!KGSG/.WG*!.U!(!W*GF)+P+.HF!,.0SG*)GK!/.U)!IH+/K+0P!,(//GK!

)LG! 5*GG0N+,LQ! .0! )LG! ,.*0G*! .U! %&)L! F)*GG)! (0K! 1SG0HG! .U! )LG! 1JG*+,(FQ! U.*!

GZ(JW/GQ!WH)!)LG!G0)*(0,G!.0!%_)L!8)*GG)Y!1/F.Q!)LG!I/.,OM/.0P!J+ZGKMHFG!,.JW/GZ!IT!

3G/()GK!@.JW(0+GF!(/F.!W/(,GK!+)F!G0)*(0,G!.0!;.H*)L!1SG0HGQ!(0K!,L.FG!).!/+F)! +)F!

(KK*GFF!(F!%!R0+.0!8XH(*G!8.H)LY!1!*G(/!GF)()G!F.H*,G!KG,/(*GK!)L()!j%&)L!8)*GG)!+F!(!

N.*O! +0!W*.P*GFFQ! (0K!J.*G! *GJ(+0F! ).!IG!K.0G! ).! G/GS()G! +)! ).! U+*F)M,/(FF! F)()HFkY!

10K! (0.)LG*! ,.0)G0KGKB! pp;.H*)GG0)L! 8)*GG)! +F! .0G! .U! )LG! /(F)! J(e.*! ,*.FF).N0!

F)*GG)F!+0!)LG!,+)T!).!H0KG*P.!+JW*.SGJG0)kY!4U!LG!NG*G!).!JG(FH*GQ!LG!F(+KQ!pp%&)L!+F!

b$!WG*,G0)!K.0GY!7LG*G!(*G!F)+//!(!/.)!.U!ddM,G0)!(0K!G/G,)*.0+,F!F).*GFQ!(0K!)L.FG!N+//!

IG!FXHGG]GK!.H)!IT!L+PLG*!*G0)F!(0K!L.WGUH//T!L+PLG*M*G0)!*G)(+/G*FY!4)!N+//!0GSG*!IG!

(0!HWWG*!=(K+F.0!1SG0HGQ!IH)!+)!,.H/K!IG!(!LG(/)LT!GZ)G0F+.0!.U!/.NG*!;+U)L!1SG0HG!

N+)L!(!/.)!.U!0()+.0(/!,L(+0FYpp[6./HFL(Q!%dddi!>*.0](0Q!#$$$\Y!

W/D/D/ &46<2N?=6A'%3:0;G8'

>+P!,L(0PGF!L(WWG0!.0!;.H*)GG0)L!8)*GG)!+0!)LG!%dd$FY!:GFW+)G!)LG!WG*F+F)G0)!

N.*O+0P!,/(FF!,L(*(,)G*!KH*+0P!)LG!G(*/T!TG(*F!.U!)LG!KG,(KGQ!)LG!(*G(CF! +J(PG!(0K!

*GWH)()+.0! H/)+J()G/T! ,L(0PGKY! 7LG! ,.0)+0H+0P! +0U/.N! .U! T.H0PQ! GKH,()GK! (0K!

(UU/HG0)! *GF+KG0)F! IG,(JG! +0,*G(F+0P/T! S+F+I/G! .0! )LG! F)*GG)Q! U.F)G*GK! IT! )LG!
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GZW(0F+.0! .U! /.,(/! H0+SG*F+)+GFY! ! 1/.0P! N+)L! )L()Q! (! *+F+0P! 0HJIG*! .U! HWF,(/G!

GF)(I/+FLJG0)F!(**+SGK!).!FG*SG!)LG!h0GN!,/+G0)G/GC!(F!NG//!(F!(!0HJIG*!.U!FHIH*I(0!

,L(+0F!NL.!hU+0(//TC!K+F,.SG*GK!)LG!,+)TY!

@+)TN+KGQ!)LG!0+0G)+GF!NG*G!(!WG*+.K!.U!*GS(0,L+FJ!(0K!)LG!,.0F./+K()+.0!.U!

0G./+IG*(/+FJY!7LG!W*.J.)+.0!.U!W*.WG*)TM/GK!KGSG/.WJG0)!(F!(!S(/+K!(0K!KGF+*(I/G!

G,.0.J+,!KGSG/.WJG0)!F)*()GPT!IG,(JG!H0XHGF)+.0(I/GQ!(0!.IeG,)+SG!+0!+)FG/UQ!J(KG!

W.FF+I/G!IT!(0!+0,*G(F+0P!F.,+(/!,.0)*./!.U!/GFF!W*+S+/GPGK!(0K!K+FFG0)+0P!P*.HWF!(0K!

(0.)LG*! K.FG! .U! FHIF+K+GFY! 7LG! GF)(I/+FLJG0)! (0K! .UU+,+(/! W*.J.)+.0! .U! >HF+0GFF!

4JW*.SGJG0)! :+F)*+,)F! [>4:F\! NG*G! ).H)GK! (F! (! F./H)+.0! U.*! ,.JJG*,+(/!

*GeHSG0()+.0!NL+/G! /GP+)+J+]+0P! )LG! +0)G*GF)! .U! W*.WG*)TM.N0G*F! ()! )LG! GZWG0FG! .U!

.)LG*!P*.HWFQ!+0,/HK+0P!*GF+KG0)F!(0K!GSG0!F).*GM.N0G*FY!

40+)+()+SGF!).!)*(0FU.*J!)LG!(*G(!NG*G!,*(U)GK!N+)L+0!)L+F!,.0)GZ)Y!@+)T!W/(0F!

U.*! )LG! (*G(! NG*G! hPH+KGKC! .*Q! IG))G*Q! ,.WTMW(F)GK! *G,.JJG0K()+.0F! .U! F)HK+GF!

FW.0F.*GK! IT! /.,(/! .*P(0+]()+.0F! N+)L! KGGW! +0)G*GF)F! +0! )LG! +J(PG! (0K! W*.WG*)T!

S(/HGF!+0!)LG!(*G(B!W*.WG*)T!.N0G*FQ!H)+/+)T!,.JW(0+GF!(0K!/.,(/!H0+SG*F+)+GFQ!NL+,L!

NG*G! L+PL/T! .*P(0+]GK! (0K! *G,G+SGK! )LG! .UU+,+(/! F)(JW! .U! (WW*.S(/! +0! )LG! U.*J! .U!

>4:FY!7LGT!F.HPL)! ).!,*G()G!(!WLTF+,(/! +J(PGQ!(! U(I*+,()+.0Q!.U!(!W(*)+,H/(*!S+GN!.U!

)LG!,+)TB! (UU/HG0)Q! GKH,()GK!(0K!.*KG*GKY!7.!(,,.JW/+FL! )L()Q!K+*G,)/T!.*! +0K+*G,)/TQ!

FH,L!+0+)+()+SGF!F.HPL)!).!G*(FGgK+FW/(,G!HFGF!(0K!HFG*F!)L()!K+K!0.)!IG/.0P!).!)L+F!

W+,)H*GB! )LG! L.JG/GFFQ! W*.F)+)H)GFQ! K*HP! HFG*F! (0K! (/.0P! N+)L! )LGJ! (0T! U.*J! .U!

hF,L/.,O!FL.WCQ!GSG0!+U!)LGT!NG*G!S+(I/G!(0K!W*.U+)(I/GQ!+0,/HK+0P!)LG!I(*P(+0!F).*GF!

(0K!)LG!F)*GG)!SG0K.*!J(*OG)Y!
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R/)+J()G/TQ! )LGFG! GUU.*)F! FH,,GGKGKY! 6+PLMG0K! F).*GF! +0,*G(F+0P/T! *GW/(,GK!

)LG! hF,L/.,O! FL.WFC! (0K!,.//GPG! F)HKG0)F! *GW/(,GK! )LG!L.JG/GFF!L(0P+0P!.H)! +0! )LG!

W(*OY!6.NGSG*Q!F.JG!*GJ0(0)F!.U!)LG!./K!K(TF!(*G!F)+//!W*GFG0)B!F.JG!.U!)LG!I(*P(+0!

F).*GF!*GJ(+0!(F!NG//!(F!/(I.*!W*.)GF)FQ!NL+,L!,.0)+0HG!).!IG!LG/K!+0!R0+.0!8XH(*GY!!

! !
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S" A(46-1%$(4'

`/9/ C;106'&@06A3'=6'K073'$E367=37@'&367N;H'.3E'F4;G'

;*.J! KG,(T+0PQ! K.N0F,(/G! (0K! K(0PG*.HFQ! ?GN! A.*O! @+)T! GJG*PGK! ()! )LG!

)H*0!.U!)LG!)NG0)+G)L!,G0)H*T!(F!.0G!.U!)LG!J.F)!KGF+*GK!W/(,GF!).!S+F+)!(0K!/+SGY!7L+F!

K+FFG*)()+.0!)G//F!)LG!F).*T!.U!)LG!,.JJG*,+(/!)*(eG,).*T!.U!;.H*)GG0)L!8)*GG)!(F!W(*)!

.U!)LG!/(*PG!)*(0FU.*J()+.0!)L()!)..O!W/(,G!+0!?GN!A.*O!@+)T!KH*+0P!)LG!/(F)!KG,(KGF!

.U! )LG! )NG0)+G)L! ,G0)H*TY! 7L+F! /(*PG! )*(0FU.*J()+.0! +0S./SGKQ! (! FL+U)! .U! )LG! ,+)TCF!

G,.0.J+,! I(FG! (N(T! U*.J!J(0HU(,)H*+0P! +0).! W*.UGFF+.0(/! (0K! IHF+0GFF! FG*S+,GF!

(/.0P!N+)L! U+0(0,G! (0K! *G(/! GF)()G! +0KHF)*+GFQ! (! ,L(0PG! +0! P.SG*0JG0)CF! W*+.*+)+GF!

(N(T!U*.J!F.,+(/!NG/U(*G!W*.S+F+.0!+0).!W*.J.)+0P!/.,(/!G,.0.J+,!KGSG/.WJG0)!.*!(!

jP..K! IHF+0GFF! ,/+J()Gk! N+)L! (! ,.0FGXHG0)! KGS(/H()+.0! .U! /.NMFO+//GK! /(I.*! (0K!

L+PLG*!/GSG/F!.U!F.,+.G,.0.J+,!+0GXH(/+)TY!!

8,L./(*F!L(SG!/..OGK!()!)L+F!/(*PG!)*(0FU.*J()+.0!)L*.HPL!JT*+(K!/G0FGF!(0K!

HFGK! FGSG*(/! /(IG/F! ).! KGU+0G! (0K! GZW/(+0! +)F! F.,+.G,.0.J+,! (0K! FW()+(/!

J(0+UGF)()+.0F! +0,/HK+0P! G,.0.J+,! *GF)*H,)H*+0PQ! PG0)*+U+,()+.0Q! P/.I(/! ,+)TQ! (0K!

0G./+IG*(/+]()+.0Q!(J.0P!.)LG*FY!!

7L+F! K+FFG*)()+.0! (K.W)GK! )LG! )G*J!0G./+IG*(/! *GF)*H,)H*+0P! ).! *GUG*! ).! )L+F!

/(*PG! )*(0FU.*J()+.0! +0! .*KG*! ).! L+PL/+PL)! +)F! .U)G0! H0GSG0Q! ,.0)G0)+.HF! (0K!

H0,G*)(+0! ,L(*(,)G*Y! 1F! (! I*.(K! ,.0,GW)Q! 0G./+IG*(/+FJ! GJWL(F+]GF! )LG! N(T! ,/(FF!

*G/()+.0F!(0K!+0)G*GF)F!FL(WGK!W/(00+0P!(0K!.UU+,+(/!+0+)+()+SGF!U.*!*GKGSG/.W+0P!(0K!
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!

)*(0FU.*J+0P! )LG! F)*GG)Y! 4)! +F! 0.)! ).! F(T! )L()! (//! )*(0FU.*J()+.0F!L(WWG0+0P!.0! )LG!

F)*GG)!.*! +0! )LG!,+)T!()! )L()! )+JG!,(0!IG!GZW/(+0GK!)L*.HPL!0G./+IG*(/! )G*JFY!R*I(0!

,L(0PG!+F!FL(WGK!IT!*(,GQ!PG0KG*!(0K!GSG0!IH*G(H,*()+,!KT0(J+,FY!!6.NGSG*Q!(F!)L+F!

K+FFG*)()+.0! (*PHGFQ! ,/(FF! KT0(J+,F! W/(T! W*.J+0G0)! *./G! N+)L+0! ,.0)GJW.*(*T!

,(W+)(/+F)!*G/()+.0F!(0K!JHF)!IG!GJWL(F+]GKY! 

7LHFQ! )LG! 0GZ)! FG,)+.0! K+F,HFFGF! )LG! N(TF! +0! NL+,L! ;.H*)GG0)L! 8)*GG)CF!

)*(eG,).*T! +//HF)*()GF! 0G./+IG*(/+FJ! (F! (! J.KG! .U! H*I(0! P.SG*0(0,G! (0K! K*+SG*! .U!

H*I(0!,L(0PG! +0! /()G!)NG0)+G)L!,G0)H*T!?GN!A.*OQ! U.//.NGK!IT!(!K+F,HFF+.0!.0!)LG!

*./G! .U! ,.JJG*,+(/! ,L(0PG! N+)L+0! )LG! ,+)TCF! *GF)*H,)H*+0P! (0K! )LG! /+J+)()+.0F! .U!

F+0P/G! GZW/(0()+.0F! .U! H*I(0! ,.JJG*,+(/! ,L(0PG! (/.0P!N+)L! *G,.JJG0K()+.0F! U.*!

UH*)LG*!F)HK+GFY!

!

`/D/ $@3'.342=13;02'%387;N<7N;=6A'45'7@3'&=7H'06?'&4::3;<=02'&@06A3'

7LG! )*(eG,).*T!.U! ;.H*)GG0)L! 8)*GG)! +//HJ+0()GF! )LG!K+F,HFF+.0!.U! 0G./+IG*(/!

*GF)*H,)H*+0P!(0K!,.JJG*,+(/!,L(0PG!+0!FGSG*(/!N(TFY!;+*F)Q! )LG!,(FG!F)HKT!*GSG(/F!

)L()! )LG! )*(0FU.*J()+.0! .U! )LG! F)*GG)! N(F! W(*)! .U! (! /(*PG*! W*.,GFF! .U! 0G./+IG*(/!

*GF)*H,)H*+0P!)L()!L(F!)*(0FU.*JGK!?GN!A.*O!@+)T!F+0,G!)LG!%dc$FY!8G,.0KQ!+)!*GSG(/F!

)L()! ,.JJG*,+(/! ,L(0PGQ! U(*! U*.J! IG+0P! (! F+KG! GUUG,)Q! N(F! (0! +0)GP*(/! ,.JW.0G0)!

FH,L! )*(0FU.*J()+.0Y! 10K! U+0(//TQ! +)! G0KF! N+)L! (! K+F,HFF+.0! .0! )LG! /+J+)()+.0F! .U!

F+0P/G!GZW/(0()+.0F!.U!H*I(0!,.JJG*,+(/!,L(0PGY!
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`/D/9/ $@3'#7;337'$;06854;:07=46'06?'.342=13;02'$;36?8''

7LG! )*(eG,).*T! .U! ;.H*)GG0)L! 8)*GG)! ,(0! IG! FGG0! (F! W(*)! .U! 0G./+IG*(/!

*GF)*H,)H*+0P!IT! +//HF)*()+0P!)L*GG!J(+0!)*G0KF!)L()!,(JG!).!GJI.KT!0G./+IG*(/+FJ!

(F!(!J.KG!.U!P.SG*0(0,G!(0K!K*+SG*!.U!H*I(0!,L(0PG! +0!)LG! /()G! )NG0)+G)L!,G0)H*T!

?GN! A.*OB! [%\! P.SG*0JG0)CF! P*.N+0P! +0)G*GF)! +0! +0,*G(F+0P! W*.KH,)+SG! S(/HG! .U!

H*I(0! /(0K! (0K! N+)L! )L()! )LG! +0,*G(F+0P! ,G0)*(/+)T! .U! H*I(0! [W*.WG*)TM/GK\!

KGSG/.WJG0)!N+)L+0!/.,(/!P.SG*0JG0)CF!(PG0K(i![#\!)LG!,L(0P+0P!U.*J!(0K!W.NG*!.U!

IHF+0GFF! +0U/HG0,G! +0! H*I(0! KGSG/.WJG0)! +0! )LG! ,+)Ti! (0K! [_\! )LG! FL+U)! +0!

P.SG*0JG0)CF!*./G!(0K!W*+.*+)+GF!(N(T!U*.J!GXH(/+)T!,.0,G*0F!(0K!J(0(P+0P!F.,+(/!

FG*S+,GF!+0).!W*.S+K+0P!(!hP..K!IHF+0GFF!,/+J()GCY!

7LG! U+*F)! )*G0KQ!P.SG*0JG0)CF!P*.N+0P! +0)G*GF)! +0! +0,*G(F+0P! )LG!W*.KH,)+SG!

S(/HG! .U! H*I(0! /(0K! (0K! )LG! +0,*G(F+0P! ,G0)*(/+)T! .U! H*I(0! [W*.WG*)TM/GK\!

KGSG/.WJG0)!N+)L+0!/.,(/!P.SG*0JG0)CF!(PG0K(Q!+F!+//HF)*()GK!)L*.HPL!)LG!GUU.*)F!.U!

WLTF+,(//T!)*(0FU.*J+0P!)LG!W(*O!).!J(OG!+)!(!hW/(,G!.U!G0e.TJG0)CY!!!

:H*+0P!)LG!F+Z)+GF!(0K!G(*/T!FGSG0)+GF!)LG*G!N(F!(0!+0,*G(F+0P!W*G.,,HW()+.0!

N+)L!)LG!XH(/+)T!.U!)LG!,+)TCF!H*I(0!G0S+*.0JG0)!(J.0P!,+)T!KNG//G*FQ!IH)!GFWG,+(//T!

N+)L+0! )LG! ,+)T! P.SG*0JG0)Y! 8H,L! +0,*G(FGK! W*G.,,HW()+.0! +F! ())GF)GK! IT! )LG!

GF)(I/+FLJG0)!.U!)LG!R*I(0!:GF+P0!5*.HW!(0K!)LG!,*G()+.0!.U!)LG!<UU+,G!.U!=+K).N0!

'/(00+0P! (0K! :GSG/.WJG0)! ()! )LG! .UU+,+(/! /GSG/! (0K! )LG! D/G+0CF! U(z(KG! *G0.S()+.0!

W*.eG,)!(0K!@>bCF!G(*/T!W/(00+0P!+0+)+()+SGF!()!)LG!,.JJH0+)T!/GSG/![2.NG*!=+K).N0!

=(0L())(0!8)HKT!(0K!R0+.0!8XH(*G!3GKGSG/.WJG0)!'*.W.F(/\Y!7LG!J(+0F!P.(/F!.U!
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)LGFG! +0+)+(/! W/(00+0P! GUU.*)F! NG*G! )LG! WLTF+,(/! *G0.S()+.0! (0K! *GW(+*! .U! R0+.0!

8XH(*G!'(*OY!!

;*.J!J.KGF)!*G0.S()+.0!W*.eG,)FQ!L.NGSG*Q!)LGFG!W*.eG,)F!IG,(JG!,()(/TF)F!

U.*! (! J(e.*! KGSG/.WJG0)! W*.eG,)! .U! )LG! (*G(Y! ;+*F)Q! D/G+0CF! :GW(*)JG0)! 8).*G!

+0+)+()+SG! ).! *G0.S()G! +)F! U(z(KG! (0K! G0S+*.0F! (0K! )LG! FHIFGXHG0)! W*.W.F(/! ).!

*G0.S()G!R0+.0! 8XH(*G!'(*O!IT! )LG! /.,(/! @.JJH0+)T!>.(*K! GF)+J()GK! ()! /GFF! )L()!

Rv`$$Q$$$! NG*G! 0.)! .0/T! GJI*(,GK! IT! ,+)T! W/(00+0P! (H)L.*+)+GFQ! IH)! (/F.!

(WW*.W*+()GK!(0K!GZW(0KGK!+0).!(!UH//!*GKGSG/.WJG0)!F)*()GPT!U.*!)LG!/(*PG*!W(*)!.U!

)LG! I(*P(+0!K+F)*+,)Y! 9SG0! )L.HPL! ,+)TMW/(00+0P! (H)L.*+)+GF! +0+)+(//T! XHGF)+.0GK! )LG!

W(*O! *G0.S()+.0! W*.eG,)! .SG*! IHKPG)! ,.0,G*0F! +0! )LG! G(*/T! FGSG0)+GFQ! IT! )LG! G(*/T!

G+PL)+GF!)LG!W*.W.F(/!N(F!)LG!,G0)G*W+G,G!.U!(!/(*PG!*GKGSG/.WJG0)!F)*()GPT!U.*!)LG!

NL./G!(*G(!,.F)+0P!.SG*!v%Y`!J+//+.0!+0!WHI/+,!UH0KFY!7LG!'(*O!3G0.S()+.0Q!)LG!%&)L!

8)*GG)! 3GFH*U(,+0PQ! )LG! 8WG,+(/! f.0+0P! :+F)*+,)Q! (0K! )LG! 9(F)! %&)L! 8)*GG)! 3G].0+0P!

,.0F)+)H)GK! ,..*K+0()GK! GUU.*)F! ).! )*(0FU.*J! )LG! (*G(! 0.)! .0/T! WLTF+,(//T! IH)! ).!

*G.*P(0+]G!+)F!F.,+.G,.0.J+,!,.JW.F+)+.0Y!!7LG!+0,*G(FG!+0!UH0KF!(//.,()GK!(0K!)LG!

0HJG*.HF!.UU+,+(/!(PG0,+GF!(0K!KGW(*)JG0)F!+0S./SGK!+//HF)*()G!)LG!P*.N+0P!*./G!(0K!

W*.J+0G0,G!.U!H*I(0!KGSG/.WJG0)!N+)L+0!?GN!A.*O!@+)T!P.SG*0JG0)CF!(PG0K(Y!!!

7LG! ,(FG! (/F.! *GSG(/FQ! L.NGSG*Q! )L()! P.SG*0JG0)CF! +0)G*GF)! +0! +0,*G(F+0P!

W*.KH,)+SG!S(/HG!.U!H*I(0! /(0KQ! GFWG,+(//T! +0! ,G0)*(/!W(*)F!.U!=(0L())(0Q!W*GK()GK!

)LG! U+F,(/! ,*+F+FQ! NL+,L! /G(KF! HF! ).! XHGF)+.0! )LG! GZW/(0()+.0! )L()! )LG! +0,*G(F+0P!

W*.J.)+.0! .U! W*.WG*)TM/GK! KGSG/.WJG0)! IT! )LG! ,+)T! +F! KHG! ).! +)F! +0,*G(F+0P!

KGWG0KG0,T!.U!W*.WG*)T!)(ZGF!(F!(!J(e.*!F.H*,G!.U!*GSG0HG![;(+0F)G+0!#$$%\Y!<UU+,+(/!
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K.,HJG0)FQ!+0,/HK+0P!)LG!%d`d!=(F)G*!'/(0!(0K!)LG!G(*/T!%&)L!8)*GG)!F)HK+GF!*GSG(/!

)L()! ,+)T! W/(00+0P! .UU+,+(/F! L(K! /.0P! L(*I.*GK! W/(0F! U.*! )LG! (*G(Y! 2.NG*!=+K).N0!

=(0L())(0Q! +0,/HK+0P! ;.H*)GG0)L! 8)*GG)Q! N(F! G0S+F+.0GK! ).! IG! W(*)! .U! (! /(*PG!

*GF+KG0)+(/!(*G(!U.*!NL+)GM,.//(*!N.*OG*F!(0K!,.0F+KG*()+.0F!U.*!*G].0+0PF!NG*G!W(*)!

.U! )LG! @+)T! '/(00+0P! (PG0K(! U.*! TG(*F! IGU.*G! )LG! U+F,(/! ,*+F+F! H0U./KGK! (0K! TG(*F!

IGU.*G!)LG!;GKG*(/!P.SG*0JG0)CF!N+)LK*(N(/!.U!UH0KF!U*.J!,+)+GFY! !6.NGSG*Q! +)!N(F!

)LG!GUU.*)F!+0+)+()GK!IT!)LG!/.,(/!@.JJH0+)T!>.(*K!(0K!W*GFFGK!IT!NL()!GSG0)H(//T!

IG,(JG!)LG!%&)L!8)*GG)!2:@!(0K!/()G*!>4:!)L()!I*.HPL)!())G0)+.0!(0K!,()(/T]GK!)LG!

+0+)+(/!)*(0FU.*J()+.0!(0K!KGSG/.WJG0)!.U!)LG!(*G(Y!9SG0!)L*.HPL.H)!)LG!,*+F+FQ!/.,(/!

.UU+,+(/F! ,.0)+0HGK! ).! KGSG/.W! F)HK+GF! (0K! W*.W.F(/F! U.*! )LG! (*G(Y! 4)! N(F! +0! )LG!

(U)G*J()L!.U!)LG!,*+F+FQ!L.NGSG*Q!)L()!)LGFG!W/(0F![+0,/HK+0P!)LG!W(*O!*G0.S()+.0!(0K!

)LG!8WG,+(/!f.0+0P!:+F)*+,)\!NG*G!U+0(//T!(KS(0,GK!(0K!GZG,H)GKY!EG!,(0!(*PHGQ!)LHFQ!

)L()! )LG! ,*+F+F! W*.S+KGK! (! eHF)+U+,()+.0! U.*! )LGFG! W*.eG,)F! ).! IG! (KS(0,GK! ()! )LG!

GZWG0FG!.U!.)LG*FY!

7LG*GU.*GQ! )LG! +0,*G(F+0P! ,G0)*(/+)T! .U! W*.WG*)TM/GK! KGSG/.WJG0)! N+)L+0!

,+)TCF! P.SG*0JG0)! (PG0K(! J(T! IG! J.*G! *G/()GK! ).! .)LG*! U(,).*F! )L(0! J.F)/T! .0!

P.SG*0JG0)CF!KGWG0KG0,T!.0!W*.WG*)T! )(ZGF!(F!(!J(e.*!F.H*,G!.U! *GSG0HGY!7L+F! +F!

0.)!).!F(T!)L()!W*.WG*)T!)(Z!KGWG0KG0,T!+F!0.)!(0!+JW.*)(0)!U(,).*Q!IH)!+)!J(T!0.)!IG!

)LG!F+0P/G!J.F)!+JW.*)(0)Q!.*!KGU+0+)+SG!*G(F.0Y!!!!

<0G!W.FF+I/G!U(,).*!)L()!J(T!LG/W!GZW/(+0!FH,L!+0,*G(F+0P!,G0)*(/+)T!*GUG*F!).!

)LG! FG,.0K! )*G0KB! )LG! P*.N+0P! +0U/HG0,G! .U! IHF+0GFF! P*.HWF! +0! H*I(0! (UU(+*FQ!

GFWG,+(//T!/(0KMI(FGK!+0)G*GF)FY!!1F!)LG!,(FG!*GSG(/FQ!)LG*G!N(F!(!,L(0PG!+0!)LG!U.*J!
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.U! +0U/HG0,G! )L()! IHF+0GFF! P*.HWF! GZG*)! +0! H*I(0! KGSG/.WJG0)Q! GFWG,+(//T!

,.JJG*,+(/!W*.WG*)T!.N0G*FY!

:H*+0P!)LG!I(*P(+0!TG(*FQ!IHF+0GFF!P*.HWF!+0U/HG0,GK!)LG!(*G(!+0!)LG!U.*J!.U!

IHF+0GFF! (FF.,+()+.0FQ! (0Kg.*! )L*.HPL! )LG! /.,(/! @.JJH0+)T! >.(*KY! 7LG! /(*PGF)!

IHF+0GFF! .*P(0+]()+.0! .U! )LG! (*G(Q! )LG! %&)L! 8)*GG)! >HF+0GFF! 1FF.,+()+.0Q! N(F!

,.JW.FGK!.U! (! S(*+G)T! .U! /.,(/! IHF+0GFFGF!N+)L!J+ZGK! +0)G*GF)F! +0! )LG! (*G(Y! 40! )LG!

F(JG!N(TQ!)LG!/.,(/!@.JJH0+)T!>.(*K!N(F!,.JW.FGK!IT!(!S(*+G)T!.U!IHF+0GFFGF!(F!

NG//!(F!*GF+KG0)FY!7LG!(,)+S+)+GF!WG*U.*JGK!IT!)LGFG!P*.HWF!K+K!+0S./SG!/.,(/!H*I(0!

(UU(+*F!/+OG!F(0+)()+.0!(0K!)*(UU+,!+FFHGFY!6.NGSG*Q!)LGT!(/F.!+0,/HKGK!(!NL./G!.)LG*!

*(0PG! .U! (,)+S+)+GF! +0,/HK+0P! ,.0U/+,)!JGK+()+.0! IG)NGG0! IHF+0GFF! (0K! ,.JJH0+)TY!

E+)L! )LG! GF)(I/+FLJG0)! .U! )LG! 2:@! (0K! /()G*! )LG! >4:Q! J(e.*! W/(00+0P! (0K!

KGSG/.WJG0)! +0+)+()+SGF!0.)!.0/T!IG,(JG!(!WG*J(0G0)!W(*)!.U! )LG! /.,(/!IHF+0GFFGF!

(PG0K(!IH)!)LGT!(/F.!.,,HW+GK!(!W*.J+0G0)!*./G!+0!+)Y!7LG!U.*J()+.0!.U!8NGG)!%&!0.)!

.0/T!+//HF)*()GK!W./+)+,(/!+KG./.P+,(/!,L(0PGF!.U!)LG!)+JGFQ!IH)!(/F.!FG)!)LG!W*G,GKG0)!

U.*! /()G*! ,L(0PGF! +0! H*I(0! P.SG*0(0,GQ! PH+KGK! IT! )LG! *()+.0(/G! )L()! +)! +F! 0.)! .0/T!

(,,GW)(I/G! IH)! (/F.! KGF+*(I/G! U.*! IHF+0GFF! ).! )(OG! ,L(*PG! .U! H*I(0! (UU(+*F! (0K!

W/(00+0P! NL+/G! P.SG*0JG0)! W/(TF! .0/T! (! hU(,+/+)()+0P! *./GCY! ! 4)! +F! 0.)! )L()! /.,(/!

P.SG*0JG0)!N(F!NG(OG0GKQ!IG,(HFG! /.,(/!W/(00+0P! +0+)+()+SGF!NG*G! F)+//! W*.J.)GK!

(0K!G0(,)GK!IT!.UU+,+(/!W/(00+0P!(H)L.*+)+GFY!6.NGSG*Q!)LG!,.0)G0)!.U!)LGFG!W/(00+0P!

W*.W.F(/F!N(F! ,*(U)GK!J.F)/T! .H)F+KG!.UU+,+(/! (PG0,+GF!IT! )LGFG!0.0MP.SG*0JG0)(/!

.*P(0+]()+.0F! N+)L! 0.! (,,.H0)(I+/+)T! ).! )LG! /.,(/! ,+)+]G0*TY! 1! ,/.FG! ,.JW(*+F.0!

IG)NGG0!)LG!2:@g>4:MFW.0F.*GK!F)HK+GF!FH,L!(F!)LG!%dd&!%&)L!8)*GG)MR0+.0!8XH(*G!
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=(*OG)!8)HKT!(0K! )LG!:GW(*)JG0)!.U!@+)T!'/(00+0P!%ddb!9(F)!%&)L!8)*GG)!@.**+K.*!

8)HKT!GZW.FGF!)LG!F+J+/(*+)+GFY!7LG!.UU+,+(/!F)HK+GF!,.H/K!.WG0/T!I(FG!)LG+*!W*.W.F(/F!

.0!)LG!2:@g>4:!F)HK+GFQ!IG,(HFG!)LG!.*P(0+]()+.0!N(F!0.N!,.0F+KG*GK!(!/GP+)+J()G!

(PG0)!(0K!(!*G,.P0+]GK!(H)L.*+)T!.SG*!+)F!(*G(!.U!eH*+FK+,)+.0Y!

;H*)LG*J.*GQ!(0!GZ(J+0()+.0!.U!)LG!,.0F)+)HG0,T!.U!)LGFG!.*P(0+]()+.0F!(0K!

)LG!WG*JG(I+/+)T!(0K!U/H+K+)T!.U!)LG+*!JGJIG*FL+W!I(FG!*GSG(/F!)L()!)LG!F(JG!P*.HW!

.U! IHF+0GFFGF! )L()! ,*G()GK! *GKGSG/.WJG0)!W/(0FQ! WHFLGK! U.*! )LGJ!N+)L+0!K+UUG*G0)!

,(W(,+)+GF!(0K!)L*.HPL!K+UUG*G0)!.*P(0+]()+.0FY!40!K.+0P!F.Q!)LGT!,*G()GK!(!FG0FG!)L()!

FH,L! W/(0F! NG*G! (! J.*G! I*.(K/T! ,.//G,)+SG! G0KG(S.*! )L(0! )LGT! (,)H(//T! NG*GY!

7L*.HPL! ,L(0PGF! +0! +0F)+)H)+.0(/! (**(0PGJG0)FQ! /+OG! )LG! ,*G()+.0! .U! 2:@! (0K! /()G*!

)LG! >4:Q! )LG! F(JG! +0)G*GF)F! ,.H/K! GZG*)! W*GFFH*G! (0K! W.NG*! +0! )LG! U.*J! .U! )LG!

@.JJH0+)T!>.(*KQ!2.,(/!>HF+0GFF!1FF.,+()+.0Q!2:@g>4:!(0K!(/F.!(F!h,.0FH/)(0)FC!U.*!

)LG!@+)T!'/(00+0P!:GW(*)JG0)Y!8.!+KG(F!)L()!NG*G!(,)H(//T!KGSG/.WGK!IT!(!*G/()+SG/T!

FJ(//!P*.HW!,.H/K!IG!F./K!(F!,.//G,)+SGQ!.*!W(*)!.U!(!hI*.(K!,.JJH0+)TC!GUU.*)Y!!

7LG! )L+*K! )*G0KQ! )LG! FL+U)! +0! P.SG*0JG0)CF! *./G! (0K! W*+.*+)+GF! (N(T! U*.J!

GXH(/+)T! ,.0,G*0F! +0).! W*.S+K+0P! (! P..K! IHF+0GFF! ,/+J()GQ! .*! )LG! *+FG! .U! )LG!

hG0)*GW*G0GH*+(/! F)()GCQ! +F! ,/G(*/T! S+F+I/G! +0! )LG! F)*GG)CF! )*(eG,).*TY! 40+)+(/! J.KGF)!

W/(00+0P!GUU.*)F!).!J(OG!)LG!W(*O!(0K!)LG!F)*GG)!(!W/(,G!.U!G0e.TJG0)! U.*!N.*O+0P!

,/(FF! FL.WWG*F! NG*G! )*(0FU.*JGK! +0).! F)*()GP+,! GUU.*)F! ).!J(OG! )LG! NL./G! (*G(! (!

W/(,G! .U! G0e.TJG0)! U.*! 0GN! *GF+KG0)F! (0K! W*.FWG,)+SG! NL+)GM,.//(*! N.*OG*FY! 7LG!

GZ(J+0()+.0! .U! .UU+,+(/! K.,HJG0)F! (0K! W/(00+0P! F)HK+GF! *GSG(/F! (! FL+U)! +0!

P.SG*0JG0)CF! W*+.*+)+GF! (N(T! U*.J! ,.0,G*0F! .SG*! /.NM+0,.JG! (0K! SH/0G*(I/G!
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P*.HWF! HF+0P! )LG! (*G(Q! (0K! +)F! (K.W)+.0! .U! IHF+0GFF! /(0PH(PG! (0K! *()+.0(/GY! 7L+F!

IG,.JGF!GS+KG0)! +0! )LG! )*G()JG0)!.U! /.NG*! +0,.JG!W.WH/()+.0F!KH*+0P! )LG!R2R3'!

*GS+GN!.U!)LG!8WG,+(/!f.0+0P!:+F)*+,)Y!>T!I/(J+0P!/GFF!W*+S+/GPGK!P*.HWF!FH,L!(F!)LG!

L.JG/GFFQ!83<!*GF+KG0)F!.U!)LG!(*G(Q!K*HP!HFG*F!(0K!FG//G*F!U.*!)LG!P*.N)L!.U! /(*PG!

F.,+(/! W*.I/GJF! [W.SG*)T! (0K! L.JG/GFF0GFFQ! K*HP! GW+KGJ+,F\Q! W/(00+0P! (0K! ,+)T!

.UU+,+(/F! ,.H/K! KG/GP+)+J+]G! )LG+*! W*GFG0,G! +0! )LG! F)*GG)! (0K! )LG! 8XH(*G! (F! ,+)+]G0F!

N+)L!*+PL)FQ!F.!)LGT!,.H/K!G(F+/T!IG!K+FW/(,GK!N+)L.H)!JH,L!*GWG*,HFF+.0Y!!

;H*)LG*J.*GQ!(!U.,HF!.0!*G)(+/!*GSG(/F!)L()!+)!N(F!0.)!eHF)!J(0HU(,)H*+0P!)L()!

N(F! IG+0P! )(*PG)GK! (F! I(,ON(*KF! (0K! /(IG/GK! (F! KG,(T+0P! IT! ,+)T! W/(00+0P!

(H)L.*+)+GFQ!IH)!(!NL./G!FG)!.U!G,.0.J+,!(,)+S+)+GF!)L()!W*.S+KGK!)LG!/+SG/+L..K!(0K!

/G+FH*G!U.*!/.NM+0,.JG!P*.HWFQ!.*!(F!8(FFG0![%dd_\!KGF,*+IGK!+)Q!)LG!hN.*O+0PM,/(FF!

FW(,GFC!.U!)LG!,+)TY!7LGFG!(,)+S+)+GF!,.**GFW.0KGK!).!(! /+UGF)T/G!0.!/.0PG*!S(/HGKQ!.*!

GSG0!(,,GW)GK! ).!IG!W(*)!.U! )LG!,+)TCF!P*.N+0P! hP/.I(/!,+)TC! F)()HF!(0K!)LHF!IG,(JG!

)(*PG)!.U!WHI/+,!(0K!.UU+,+(/!F,.*0Q!+0!FW+)G!.U!+)F!G,.0.J+,!S+(I+/+)TY! !

10K! NLG*G(F! )LG! G(*/T! KGSG/.WJG0)! W*.eG,)F! .U! )LG! <UU+,G! .U! =+K).N0!

'/(00+0P!(0K!:GSG/.WJG0)!KH*+0P!)LG!2+0KF(T!(KJ+0+F)*()+.0!NG*G!(,,.JW(0+GK!IT!

(! ,.0F+KG*()+.0! .U! F.,+(/! +JW(,)F! (0K! +0,/HF+SG! GUU.*)FQ! )LG! /()G*! KGSG/.WJG0)!

W*.eG,)F! (KS.,()GK! IT! 8NGG)! %&g2:@! (0K! G0(,)GK! IT! )LG! :GW(*)JG0)! .U! @+)T!

'/(00+0P! NG*G! 0.)! .0/T! KGS.+K! .U! (0T! FH,L! ,.0F+KG*()+.0FQ! IH)! (/F.! FWG,+U+,(//T!

)(*PG)+0P!H*I(0!KGSG/.WJG0)!(F!(!N(T!).!h,/G(0C!)LG!(*G(!.U!+)F!F.,+(/!W*.I/GJFY!!

=.*G.SG*Q!)LG!P.SG*0JG0)FC!+0,*G(F+0P!G0)*GW*G0GH*+(/!*./G!+F!GS+KG0)!+0!)LG!

,*G()+.0!.U!)LG!8WG,+(/!f.0+0P!:+F)*+,)Y!9SG0!)L.HPL!FH,L!W/(00+0P!+0+)+()+SGF!F)(*)GK!
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()! )LG! /.,(/! @.JJH0+)T! >.(*K! (0K! NG*G! WHFLGK! IT! (0! .*P(0+]GK! P*.HW! .U! /(*PG!

IHF+0GFF! .N0G*F!N+)L! /(0KMI(FGK! +0)G*GF)F! +0! )LG! (*G(Q! +)!N(F! )LG! /.,(/MF)()G!NL.!

G0(,)GK!+)!KGFW+)G!F)(PPG*+0P!.WW.F+)+.0!(0K!GSG0!,.0F+KG*GK!I(+/+0P!.H)!KGSG/.WG*F!

NLG0!.0G!)LG!/(*PGF)!,.JJG*,+(/!)G0(0)F!U+/GK!U.*!I(0O*HW),TY 

8.!)LG!)*(0FU.*J()+.0!.U!)LG!F)*GG)!+//HF)*()GF!)LG!0G./+IG*(/!*GF)*H,)H*+0P!.U!

)LG! ,+)T! +0! )L*GG!N(TFB! U+*F)! IT! *GSG(/+0P! )LG! +0,*G(F+0P! ,G0)*(/+)T! .U! W*.WG*)TM/GK!

W./+,+GF!N+)L+0!P.SG*0JG0)CF!(PG0K(i!FG,.0KQ!IT!H0,.SG*+0P!)LG!,L(0P+0P!+0U/HG0,G!

.U! IHF+0GFF! P*.HWF!N+)L+0! H*I(0! (UU(+*F! (0K! W/(00+0Pi! (0K! )L+*KQ! IT! GZW.F+0P! )LG!

FL+U)!+0!P.SG*0JG0)CF!W*G.,,HW()+.0!(0K!W*+.*+)+GF!(N(T!U*.J!GXH(/+)T!,.0,G*0F!(0K!

J(0(P+0P!F.,+(/!FG*S+,GF!+0).!W*.S+K+0P!(!P..K!IHF+0GFF!,/+J()GY!!

`/D/D/ &4::3;<=02' &@06A3' 06?' .342=13;02' %387;N<7N;=6AY' #H:142=<' 06?' ]073;=02'
&4663<7=468''

@.JJG*,+(/! ,L(0PG! (/.0P! ;.H*)GG0)L! 8)*GG)!N(F! (0! +0)GP*(/! ,.JW.0G0)! .U!

)LG! ,+)TCF! 0G./+IG*(/! *GF)*H,)H*+0PY! 10! GZ(J+0()+.0! .U! +)F! *./G! N+)L+0! )LG! ,+)TCF!

,L(0P+0P! W./+)+,(/! G,.0.JT! (0K! +)F! ,L(0P+0P! )*G()JG0)! N+)L+0! )LG! F)*GG)CF!

*GKGSG/.WJG0)!GUU.*)F!*GSG(/F!L.NY!

40! )LG! /()G! F+Z)+GF! (0K! FGSG0)+GFQ! ;.H*)GG0)L! 8)*GG)CF! *G)(+/! W*.S+KGK! P..KFQ!

FG*S+,GF! (0K! G0)G*)(+0JG0)! U.*! )LG! *GP+.0CF! N.*O+0P! ,/(FFY! :H*+0P! )LGFG! I(*P(+0!

TG(*FQ! )LG! F)*GG)CF! ,L(*(,)G*! N(F! (! ITMW*.KH,)! .U! GZ+F)+0P! ,.JJG*,+(/! (,)+S+)+GFQ!

W.WH/()GK!IT!I(*P(+0!*G)(+/G*FQ!/(*PG!K+F,.H0)!KGW(*)JG0)!F).*GFQ!NL./GF(/G*F!(0K!(!

N+KG!S(*+G)T!.U!,.JW/GJG0)+0P!FJ(//G*!IHF+0GFFGFY!4)!N(F!(!W/(,G!NLG*G!/.NM+0,.JG!
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(0K!N.*O+0P! ,/(FF! WG.W/G! U*.J!(//! .SG*! )LG! *GP+.0! P()LG*GK! ).! FL.WQ! L(0P!.H)Q! K.!

*(//+GF! (0K!W*.)GF)Y! ! 40!K.+0P! F.! )LGT!GZG*)GK! FTJI./+,!.N0G*FL+W!.U! (0! +JW.*)(0)!

,G0)*(/!,.JJG*,+(/!(*)G*T!.U!?GN!A.*O!@+)T![:GG0G*Q!#$$c\Y!

:H*+0P! )LG! )*(0F+)+.0! (0K! G(*/T! /+UGF)T/G! TG(*FQ! )LG! +0,*G(FG! +0! HWF,(/G!

*GF+KG0)F! (0K! N.*OG*F! +0! )LG! (*G(! K+K! 0.)! FHIF)(0)+(//T! (UUG,)! )LG! F)*GG)CF! *G)(+/Q!

NL+,L!,.0)+0HGK!).!,()G*!).!/.NG*!+0,.JG!(0K!N.*O+0P!,/(FF!W.WH/()+.0FY!9SG0!(U)G*!

)LG! G*G,)+.0! .U! (! J(e.*! /HZH*T! ).NG*! [fG,OG0K.*U! 7.NG*F\Q! )LG! WG*F+F)G0,G! .U!

I(*P(+0! *G)(+/! [*GU/G,)GK! +0! )LG! ,.0)+0HGK! W*GFG0,G! .U! (! ,.0F+KG*(I/G! 0HJIG*! .U!

K+F,.H0)!F).*GF!(0K!)LG!W.WH/(*!F)*GG)!SG0K.*F!J(*OG)\!P(SG!)LG!(*G(!(!F.,+(//T!(0K!

G,.0.J+,(//T! K+SG*FG! ! ,L(*(,)G*Q!NL+,L! /GK! F.JG! F,L./(*F! ).! W*.,/(+J! )L()! +)!N(F!

W.FF+I/G! U.*! HWF,(/G! (0K! K.N0F,(/G! *G)(+/! HFGF! ).! ,.GZ+F)! (J+KF)! *GF)*H,)H*+0P!

[8(FFG0Q!%dd_i!5(IG*Q!%dd&\Y!!

7LG!,.0)+0H+0P!W*GFG0,G!.U!N.*O+0P!,/(FF!*G)(+/!(0K!HFGF!+0!(!,G0)*(/!FW(,G!.U!

)LG!,+)T!N(F!0.)!.0/T!(!*GJ+0KG*!.U!)LG!,+)TCF!./K!G,.0.JT!IH)!(/F.!(!FTJI./!.U!)LG+*!

WG*J(0G0,G! +0! FW+)G! .U! K.J+0(0)! (,,.H0)F! .U! *GF)*H,)H*+0P! )L()! ,/(+JGK! )LG!

+0GS+)(I+/+)T! .U! )LG! ,+)TCF! G,.0.J+,! )*(0FU.*J()+.0Y! 7LG! WG*F+F)G0,G! (0K! )LG!

W.WH/(*+)T!.U!)LGFG!IHF+0GFFGF!())GF)GK!).!)LG!W.FF+I+/+)T!.U!(0!(/)G*0()+SG!K+*G,)+.0!

U.*!)LG!,+)TCF!G,.0.JTQ!(0K!GFWG,+(//T! U.*!K+UUG*G0)!HFGF!.U! )LG!,+)TCF!,G0)*(/!FW(,GF!

)L(0!)LG!.0GF!G0S+F+.0GK!IT!K.J+0(0)!(,,.H0)FY!

>T!)LG!%dd$FQ!L.NGSG*Q!)LG!/(*PG*!W*GFG0,G!.U!HWF,(/G!GF)(I/+FLJG0)FQ!/(*PG!

0()+.0(/! (0K! +0)G*0()+.0(/! ,L(+0FQ! (0K! )LG! /(*PG*! W*.W.*)+.0! .U! ,.0SG0+G0,GM)TWG!

IHF+0GFFGF! P(SG! )LG! F)*GG)! (! SG*T! K+UUG*G0)! ,L(*(,)G*Q! .0G! +0,*G(F+0P/T! (FF.,+()GK!
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N+)L!)LG!,.0FHJW)+.0!0GGKF!(0K!)(F)GF!.U!)LG!0GN!L+PLG*M+0,.JG!*GF+KG0)FQ!NL+)GM

,.//(*!N.*OG*FQ!(0K!F)HKG0)FY!7LGFG!0GN!F).*GF!I*.HPL)!(0!+0,*G(FGK!S+F+I+/+)T!).!)LG!

,+)TCF! P*.N+0P! NL+)GM,.//(*! N.*OU.*,GQ! 0.)! .0/T! (F! N.*OG*F! IH)! GFWG,+(//T! (F!

*GF+KG0)F! .U! )LG! H*I(0! ,.*G! (0K! (F! J(+0! HFG*F! .U! )LG! ,+)TCF! ,G0)*(/! FW(,GFY! 9SG0!

)L.HPL! J(0T! .U! )LGFG! W.WH/()+.0! P*.HWF! (/*G(KT! /+SGK! 0G(*ITQ! (F! )LG! W*GS+.HF!

,G0FHF! FL.NGKQ! )LG+*! W*GFG0,G! +0! )LG! F)*GG)! L(K! IGG0! F.JGNL()! .IF,H*GK! IT! )LG!

/(*PG! (0K! S+F+I/G! W*GFG0,G! .U! /.NM+0,.JG! FL.WWG*FY! 8TJI./+,(//TQ! )LG! ,.JJG*,+(/!

)*(0FU.*J()+.0! .U! )LG! F)*GG)! LG/WGK! ).! S(/+K()G! 0G./+IG*(/! *GF)*H,)H*+0P! ,/(+JF!

*GP(*K+0P!NL()!(,)+S+)+GF!IG/.0P!).!)LG!,G0)*(/!FW(,GF!.U!)LG!,+)T!(0K!NL.CF!G0)+)/GK!

).!HFG!)LGJY!

;H*)LG*J.*GQ!)LG!,(FG!(/F.!*GSG(/F!)L()!)LG!F)*GG)CF!,L(0P+0P!*G)(+/!/(0KF,(WG!

K+K!0.)!L(WWG0!(H).J()+,(//TY!7LG!+0,*G(F+0P!(**+S(/!.U!NL+)GM,.//(*!N.*OG*F!+0!)LG!

,+)T!(0KQ!GFWG,+(//TQ! )LG+*! ,.0,G0)*()+.0!(Ke(,G0)! ).!;.H*)GG0)L!8)*GG)!())GF)! ).! )LG!

)*(0FU.*J()+.0!.U! )LG!,+)TCF!G,.0.J+,!I(FG!(0K!)LG!*+FG!.U!W.F)+0KHF)*+(/!G,.0.J+,!

(,)+S+)+GFY!6.NGSG*Q!)LG!F).*T!(/F.!*GSG(/F!)L()!FJ(//!J(0HU(,)H*+0P!(0K!.)LG*!/.NG*!

FO+//GK! IHF+0GFFGF! NG*G! S+(I/G! G,.0.J+,! (,)+S+)+GF! (F! NG//Y! :+F,.H0)! F).*GF! (0K!

NL./GF(/G*F! NG*G! F)+//! ())*(,)+0P! G0.HPL! N.*O+0P! ,/(FF! ,HF).JG*F! ).! OGGW! )LG+*!

IHF+0GFFGF! *H00+0PY!:H*+0P! )LG! )*(0F+)+.0!(0K!G(*/T! /+UGF)T/G!TG(*FQ! )LG! +0,*G(FG!.U!

HWF,(/G! *GF+KG0)F! (0K!N.*OG*F! +0! )LG! (*G(! K+K! 0.)! FHIF)(0)+(//T! (UUG,)! )LG! F)*GG)CF!

*G)(+/Q!NL+,L!,.0)+0HGK!).!,()G*!).!/.NG*!+0,.JG!(0K!/.NG*!FO+//GK!W.WH/()+.0FY!7LG!

,/.F+0P!.U!J.F)!.U!)LGFG!IHF+0GFFGF!L(WWG0GK!.0/T!(U)G*!(!FG,.0K!N(SG!.U!*G].0+0PQ!
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NL+,L! /GP(/+]GK! (! F+P0+U+,(0)/T! L+PLG*! KG0F+)T! U.*! HWF,(/G! *GF+KG0)+(/! HFGF! NL+/G!

W*.S+K+0P!I+P!+0,G0)+SGF!U.*!/(0K.N0G*F!).!,.0SG*)!)LG!HFG!.U!)LGFG!FW(,GFY!

1F!W*.WG*)TM/GK!KGSG/.WJG0)!+0,*G(F+0P/T!IG,(JG!(!W*.J+0G0)!UG()H*G!.U!)LG!

,+)TCF! G,.0.JTQ! )LG! ,L(*(,)G*! (0K! )TWG! .U! *G)(+/! (/.0P! ;.H*)GG0)L! 8)*GG)! N(F! (!

W*G.,,HW()+.0! 0.)! .0/T! .U! ,.JJG*,+(/! W*.WG*)T! .N0G*FQ! IH)! (/F.! .U! ,+)T! .UU+,+(/F!

F+0,G! )LG! ,+)TCF! G,.0.J+,! U.*)H0GF! IG,(JG! +0,*G(F+0P/T! )+GK! ).! *G(/! GF)()GY! 1F! )LG!

,(FG! *GSG(/FQ! IHF+0GFFGF! N+)L! /(0KMI(FGK! +0)G*GF)F! +0! )LG! (*G(! (F! NG//! (F! ,+)T!

W/(00+0P!(H)L.*+)+GF!F(N!N.*O+0P!,/(FF!IHF+0GFFGF!+0!)LG!U.*J!.U!I(*P(+0!F).*GF!(F!(!

L+0K*(0,G!).!*GKGSG/.WJG0)!GUU.*)F!(0K!).!)LG!,+)TCF!+J(PG!(0K!*GWH)()+.0!(0K!)LHF!

F.HPL)!).!,L(0PG!)LG!)TWG!(0K!U.*J!.U!*G)(+/!(/.0P!)LG!F)*GG)Y!7.!(,L+GSG!)L()!P.(/Q!

)LGT! +0+)+()GK! GUU.*)F! ).! *GPH/()G! (0K! KG)G*J+0G! )LG! )TWG! .U! F)*GG)M/GSG/! *G)(+/! )L()!

,*G()GK!(!J.*G!h(WW*.W*+()GC!F)*GG)!,L(*(,)G*!+0!)LG+*!S+GNQ!)L()!+FQ!.0G!)L()!J(KG!)LG!

F)*GG)!(0!())*(,)+SG!W/(,GMM!(!W/(,G!.U!G0e.TJG0)MM!U.*!)LG!0GN!NL+)GM,.//(*!N.*OG*FQ!

L+PLG*M+0,.JG!*GF+KG0)FQ!(0K!W*.FWG,)+SG!,.//GPG!F)HKG0)FY 

;*.J!IG+0P!(!W*.S+KG*!.U!W*.KH,)FQ!FG*S+,GF!(0K!G0)G*)(+0JG0)!U.*!)LG!,+)TCF!

N.*O+0P!,/(FFQ!)LG!F)*GG)CF!*G)(+/!IG,(JG!(!J(*OG)+0P!)../!U.*!*GKGSG/.WJG0)!GUU.*)FQ!

F./K!(F!(0!(JG0+)T!).!NL+)GM,.//(*!L.JGIHTG*F!(0K!H0+SG*F+)T!F)HKG0)FQ!(0K!)LHF!(!

W*.W! U.*! )LG! ,+)TCF! ,L(0P+0P! G,.0.JTY! 1! ,L(0PG! +0! )LG! F)*GG)CF! *G)(+/! N(F! )LHF! (!

0G,GFF(*T!,.JW.0G0)! ).!())*(,)!L+PLG*! +0,.JG!P*.HWF! +0! )LG! U.*J!.U!L.JGIHTG*FQ!

FO+//GKMN.*OG*F!(0K!F)HKG0)F!).!)LG!(*G(!(0K!).!,.**.I.*()G!0G./+IG*(/!,/(+JF!.U!)LG!

,+)TCF!,L(0P+0P!W./+)+,(/!G,.0.JTY!!
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`/P/ K=:=78'45'#=6A23S+JL20607=468'

1! ,.JJ.0! GZW/(0()+.0! .U! H*I(0! (0K! 0G+PLI.*L..K! ,L(0PG! KH*+0P! )LG! /(F)!

KG,(KGF! .U! )LG! )NG0)+G)L! ,G0)H*T! [+0GS+)(I/T\! +0S./SGF! PG0)*+U+,()+.0Y! 6.NGSG*Q!

0G+)LG*! W*.KH,)+.0MF+KG! 0.*! ,.0FHJW)+.0MF+KG! )LG.*+GF! .U! PG0)*+U+,()+.0! ,(0! UH//T!

GZW/(+0!NL()!.,,H**GK!.0!%&)L!8)*GG)!KH*+0P!)L+F!WG*+.KY!7LG!F)*GG)!0GSG*!L(K!(!*G0)M

P(W!/(*PG!G0.HPL![,.JJG*,+(/!*G0)F!NG*G!(F!GZWG0F+SGQ!+U!0.)!J.*GQ!)L(0!+0!)LG!*GF)!

.U! )LG! ,+)T\! (0K! THWW+GF! NG*G! )LG*G! U.*! KG,(KGF! N+)L.H)! )*+PPG*+0P! FHUU+,+G0)!

,.JJG*,+(/! ,L(0PGY! 3GF+KG0)+(/! PG0)*+U+,()+.0! +0! )LG! (*G(Q! (F! NG! O0.N! +)Q! N(F!

L(WWG0+0P! ()! (! J.KG*()G! W(,GY! 6.NGSG*! ,.JJG*,+(/! PG0)*+U+,()+.0! N(F! J.F)/T!

)*+PPG*GK!)L*.HPL!F)()G!+0)G*SG0)+.0Y!7LG!,G0)*(/+)T!(0K!(,,GFF+I+/+)T!.U!)LG!(*G(!(0K!

+)F!0.).*+.HF!*GWH)()+.0!NG*G!)..!+JW.*)(0)!).!IG!/GU)!(/.0GY!

7LG! )*(eG,).*T!.U! )*(0FU.*J()+.0!(0K!PG0)*+U+,()+.0! +F! (/F.!HFH(//T! )./K!(F! +U!

)LG! W*.,GFF! +F! ,.0)+0H.HFQ! +0GS+)(I/GQ! (0K! FG/UMWG*WG)H()+0PQ! (F! +0! 5/(FFCF! ,/(FF+,(/!

KGU+0+)+.0! [5/(FF! %d`&\Y! AG)Q! )LG! ,(FG! F)HKT! *GSG(/F! )LG! +0,GFF(0)! GUU.*)F! .U! /.,(/!

IHF+0GFF!P*.HWF!WHFL+0P!+0!)L+F!K+*G,)+.0Q!(0K!0.)!.0/T!WHFL+0P!IH)!(FO+0P!U.*!(0K!

*G,G+S+0P!FHIF)(0)+(/!P.SG*0JG0)!FHWW.*)!U.*!FH,L!h+0GS+)(I/GC!)*(0FU.*J()+.0Y!

7LG!)*(eG,).*T!.U!)LG!F)*GG)!(/F.!FLGKF!/+PL)!.0!)LG!,H**G0)!KGI()G!.SG*!,L(+0!

F).*G!W*./+UG*()+.0Q!NL+,L!,/(+JF!)L()!)LG!,+)T!L(F!FGG0!(0!+0S(F+.0!.U!,L(+0F!+0!)LG!

W(F)! UGN!TG(*F! (0K! )L()! ,L(+0F! (*G! *GFW.0F+I/G! U.*! )LG!K+FW/(,GJG0)! .U!J.JM(0KM

W.W! F).*GFY!7LG! ,(FG!.U!;.H*)GG0)L!8)*GG)! +F! +0)G*GF)+0P!IG,(HFGQ! ,.0)*(K+,)+0P! )LG!

PG0G*(/!S+GNQ!0HJG*.HF!,L(+0F!(/*G(KT!W.WH/()GK!)LG!F)*GG)Y!6.NGSG*Q!)LG!GZ+F)+0P!

,L(+0FQ! +0,/HK+0P! KGW(*)JG0)! F).*GFQ! S(*+G)T! F).*GF! (0K! U(FL+.0! F).*GF! NG*G!
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(FF.,+()GK!N+)L! (!W(*)+,H/(*! F.,+.G,.0.J+,! P*.HW!(0K!P(SG! )LG! F)*GG)! (!W(*)+,H/(*!

+J(PG! (0K! ,L(*(,)G*Y! 7L+F! ,L(*(,)G*! *GJ+0KGK! WG.W/G! .U! )LG! ./K! K(TF! MM! (0!

H0F(0+)+]GK! ,+)TQ! (0! H0*H/GK! (0K! H0*H/T! W.WH/(,GQ! (0K! (! ,+)T! H0U*+G0K/T! ).! I+P!

IHF+0GFF!(0K!).!0(|SG!.H)F+KG*FY!

?GN!,L(+0F!.0!%&)L!8)*GG)!,.**GFW.0K!).!FWG,+(/+]GK!(0K!,.0SG0+G0,G!F).*GFQ!

L+PL!G/G,)*.0+,FQ!L+PL!U(FL+.0!(0K!,.0SG0+G0,GY!9SG0!)L.HPL!(!0HJIG*!.U!)LGJ!FG//!

0.0MGZWG0F+SG! W*.KH,)FQ! )LGT! )(*PG)! )LGJFG/SGF! 0.)! ).! (! N.*O+0P! ,/(FF! IH)! ).! (!

F.JGNL()! J.*G! F.WL+F)+,()GK! /.,(/! ,HF).JG*! I(FG! FGGO+0P! J.KG*()G! W*+,G!

JG*,L(0K+FGY!7LG!./K!,L(+0F!,()G*GK!).!I(*P(+0!LH0)G*FQ!NL.!N.H/K!0.)!LGF+)()G!).!

PG)!+0!(!U+PL)!U.*!(!/(F)!W*.KH,)Q!.*!NL.!N.H/K!FL.H)!.UUG*F!).!W(FFG*FIT!(F!+0!h)L+*KM

N.*/K!I(]((*FCY!

;+0(//TQ!)LG!F).*T!(/F.!L+0)F!)L()!,.JJG*,+(/!PG0)*+U+,()+.0Q!GZGJW/+U+GK!IT!)LG!

K+FW/(,GJG0)! .U! /.0PM)+JG! J.JM(0KMW.W! F).*GF! U*.J! 0G+PLI.*L..KFQ! +F! J.*G!

*G/()GK! ).! )LG! *(W+K! *+FG! .U! ,.JJG*,+(/! *G0)F! KHG! ).! )LG! W*.J.)+.0! .U! *G(/MGF)()G!

KGSG/.WJG0)! IT! )LG! ,+)TCF! (H)L.*+)+GF! F+0,G! ()! /G(F)! )LG! D.,L! TG(*FY! 7L()! +FQ! )LG!

,.J+0P! .U! ,L(+0F! ).! H*I(0! (*G(F! N(F! J.*G! .U! (! *GFH/)! *()LG*! )L(0! (! ,(HFG! .U!

PG0)*+U+,()+.0! +0! )LG! (*G(Y! 8HIH*I(0! ,L(+0F! F)(*)GK! ,.J+0P! ).! )LG! ,+)T! KHG! ).! )LG!

,.//(WFG!.U! ,.JJG*,+(/! *G0)F! (U)G*! )LG! /()G! ha$F! ,*(FLQ! FG(*,L+0P! U.*! ,LG(WG*! *G0)F!

(0K!S+F+I+/+)T!(J.0P!)LG!E(//!8)*GG)!,.JJH0+)TY! 40! U(,)Q!,L(+0F!K+K!LG/W!).!.UUFG)!(!

/(*PG*! ,*+F+F! .U! *G)(+/! *G0)F! IT! W*.S+K+0P! ,.0)+0HGK! KGJ(0KY! 6.NGSG*Q! )LG!

K+FW/(,GJG0)! .U! /.0P! )+JG!J.JM(0KMW.W! F).*GF! ,(00.)!IG! ())*+IH)GK! F+0PH/(*/T! ).!
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,L(+0FY! @.JJG*,+(/! K+FW/(,GJG0)! +F! +0)+J()G/T! ,.00G,)GKQ! +U! 0.)! (0! +0)GP*(/!

,.JW.0G0)Q!.U!)LG!,+)TCF!0GN!G,.0.JT!(0K!0.)!(!F+JW/G!ITMW*.KH,)!.U!+)Y!

7LHF!NL()!)LG!,(FG!F)HKT!H/)+J()G/T!FL.NF!+F!0.)!.0/T!)L()!H*I(0!*G)(+/!+)FG/U!

,L(0PGKQ!NL+,L!N.H/K!IG!L(*K/T!,.0)*.SG*F+(/Q!IH)! )L()! +)F! +0)G*W*G)()+.0!(0K!*./G!

N+)L+0! )LG! ,+)TCF! G,.0.JT! (0K! W/(0F! ,L(0PGK! K*(J()+,(//T! .SG*! )LG! WG*+.KY! ;.*!

W/(00G*F! (0K! ,+)T! .UU+,+(/FQ! *G)(+/! (/.0P! ;.H*)GG0)L! 8)*GG)! ,L(0PGK! U*.J! IG+0P! (!

W*.S+KG*!.U!P..KF!(0K!FG*S+,GF!U.*!)LG!N.*O+0P!,/(FF!).!(0!(JG0+)T!U.*!NL+)GM,.//(*FQ!

GFWG,+(//T! L.JGMIHTG*FQ! (0K! F)HKG0)F! [J(FOGK! +0).! F)*GG)! /+UG! *LG).*+,\Y! 4)! +F!

GZWG,)GK!)L()!IHF+0GFF!P*.HWF!(K.W)!FH,L!S+GNi!+)!+F!(0.)LG*!)L+0P!U.*!,+)T!.UU+,+(/FQ!

W*GFHJ(I/T!(,)+0P!.0!IGL(/U!.U!)LG!G0)+*G!,+)TCF!W.WH/()+.0Q!).!K.!F.Y!!

!

!

`/T/ #7N?H'K=:=707=468'

7LG!J(e.*!/+J+)()+.0!.U!)L+F!K+FFG*)()+.0!+F!)LG!/(,O!.U!PG0G*(/+](I+/+)TQ!NL+,L!

+F! ,(HFGK! IT! JG)L.K./.P+,(/! (0K! ,.0)GZ)H(/! +FFHGFY! 7LG! KGW)L! (0K! ,.JW/GZ+)T!

,L(*(,)G*+F)+,! .U! (! F+0P/G! ,(FG! F)HKT! /+J+)F! )LG! K+FFG*)()+.0CF! (I+/+)T! ).! GZ)G0K! )LG!

*GFH/)F! ).! .)LG*! ,+)+GFQ! .*! GSG0! 0G+PLI.*L..KFY! 8G,.0KQ! )LG! +0SGF)+P()+.0! .U!

,.JJG*,+(/! )*(0FU.*J()+.0! +0!(!,.0)GZ)! /+OG!?GN!A.*O!@+)T!(/F.!,.0F)*(+0F! UH*)LG*!
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