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#

! #$%&'(&))*!+,'(-%$!.$/-&0%!1/2-&34!56,-3&78(!9&3(-&:(!;(8,!<9&3(-&:(=>*!4/6,3!)/-!0&34&33%$!

2'0,-!.$/-&0%!?2$,!/)!+&6&$!#-/:,02-,!"@"AB!/'!9,),'0%'(!C%$(!9&3',D!#%-E3!%'0!?,3/-(3!F@G@*!

H':@I3!;<9&3',D=>!J4,'0,0!+/2'(,-:$%&4!)/-!9,:$%-%(/-D*!H'K2':(&6,*!%'0!5(8,-!?,$&,)!

;<J4,'0,0!+/2'(,-:$%&4=>@!!H'!32LL/-(!/)!(8&3!4/(&/'*!(8,!9&3(-&:(!3(%(,3!%3!)/$$/M3N!

!?##!"$(*.)'$!*"#

J$$!/)!9&3',DI3!:/2'(,-:$%&43!)%&$!%3!%!4%((,-!/)!$%MOL-&4%-&$D!;(8/278!'/(!,P:$23&6,$D>!

Q,:%23,!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!?,3(-&:(&6,!+/6,'%'(3!%-,!6/&0!%3!%!4%((,-!/)!.$/-&0%!

$%M!%'0!(8,-,)/-,!8%6,!',6,-!8%0!%'D!$,7%$!)/-:,!/-!,P&3(,':,@!!9&3',D!:%''/(!L/33&Q$D!Q,!

,'(&($,0!(/!0,:$%-%(/-D!%'0!&'K2':(&6,!-,$&,)!-,R2&-&'7!:/4L$&%':,!M&(8!:/'(-%:(3!(8%(!%-,!'2$$!%'0!

6/&0!2'0,-!3(%(,!$%M@!!./-!(8&3!-,%3/'!%'0!)/-!(8,!/(8,-!-,%3/'3!,PL$%&',0!Q,$/M*!9&3',D!8%3!

)%&$,0!(/!3(%(,!%!:$%&4!)/-!-,$&,)*!%'0!(8,!+/2-(!38/2$0!7-%'(!(8&3!4/(&/'!%'0!0&34&33!9&3',DI3!

J4,'0,0!+/2'(,-:$%&4!&'!&(3!,'(&-,(D@!

!
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! S!

!!?##N/'H1(*)".##

H'!.,Q-2%-D!SBST*!(8,!U,7&3$%(2-,!L%33,0!V/23,!W&$$!XW*!+8%L(,-!SBSTYZ*!U%M3!/)!.$/-&0%!

;<VW!XW=>*!M8&:8!-,:/'3(&(2(,0!(8,!?,,0D!+-,,E!H4L-/6,4,'(!9&3(-&:(!;<?+H9=>!&'(/!(8,!',M!

+,'(-%$!.$/-&0%!1/2-&34!56,-3&78(!9&3(-&:(!;(8,!<9&3(-&:(=>@!!J4@!+/2'(,-:$@![[!S*!AT@!!G8/-($D!

L-&/-!(/!&(3!-,:/'3(&(2(&/'!%3!(8,!9&3(-&:(*!8/M,6,-*!?+H9!,P,:2(,0!%!4%K/-!0,6,$/L4,'(!

%7-,,4,'(!M&(8!9&3',D!;(8,!<9,6,$/L4,'(!J7-,,4,'(=>*!M8&:8!,P:$23&6,$D!6,3(,0!&'!9&3',D!%$$!

/)!(8,!0,6,$/L4,'(!-&78(3!%2(8/-&\,0!&'!(8,!9&3(-&:(I3!+/4L-,8,'3&6,!#$%'@!!!"#![[!SB]AB@!!?+H9!

%'0!9&3',D!%$3/!,P,:2(,0!%!9,:$%-%(&/'!/)!?,3(-&:(&6,!+/6,'%'(3!;(8,!<?,3(-&:(&6,!+/6,'%'(3=>!

Q%3,0!/'!(8,!9,6,$/L4,'(!J7-,,4,'(!;:/$$,:(&6,$D*!(8,!<J7-,,4,'(3=!/-!<+/'(-%:(3=>@!!!"#!!

[[!S"*!T"]TS*!A"]AS@!!18,3,!J7-,,4,'(3!%((,4L(,0!(/!L$%:,!4%K/-!-,3(-&:(&/'3!%'0!/Q$&7%(&/'3!/'!

(8,!',M!9&3(-&:(!W/%-0@!!!"#![[!T^]AS@!

! C8,'!VW!XW!(//E!,)),:(*!(8,!_/6,-'/-!%''/2':,0!(8,!',M!W/%-0!4,4Q,-3!)/-!(8,!

9&3(-&:(@!!!"#![[!AT*!AZ@!!JLL-/P&4%(,$D!/',!4/'(8!$%(,-*!/'!`%-:8!SX*!SBST*!(8,3,!W/%-0!

4,4Q,-3!%''/2':,0!(8%(!(8,D!8%0!<K23(!0&3:/6,-,0=!(8,!J7-,,4,'(3@!!!"#![!Aa@!!18,!_/6,-'/-!

%$3/!(//E!'/(&:,!/)!(8,!J7-,,4,'(3!%'0!6/M,0!$,7&3$%(&/'!(/!'2$$&)D!(8,4!%'0!L-/4&3,0!

<%00&(&/'%$!%:(&/'3=!QD!(8,!',M!9&3(-&:(!W/%-0@!!!"#![!A^@!

!18,!9&3(-&:(!W/%-0!(8,'!8,%-0!L-,3,'(%(&/'3!)-/4!:/2'3,$!%Q/2(!(8,!&$$,7%$&(D!/)!(8,!

J7-,,4,'(3!%'0!6/(,0!(/!%0/L(!%!-,3/$2(&/'!;(8,!<U,7&3$%(&6,!9,:$%-%(&/'=>!!(/!0,:$%-,!(8,!

J7-,,4,'(3!6/&0!%Q!&'&(&/!Q%3,0!/'!'24,-/23!<%$$,7,0!:/'(-%:(!&')&-4&(&,3@=!!!"#![[!AX]ZA@!!18,!

!
"!./-!L2-L/3,3!/)!(8&3!`/(&/'*!(8,!9&3(-&:(!-,:&(,3!(8,!)%:(3!Q%3,0!/'!(8,!%$$,7%(&/'3!&'!9&3',DI3!

J4,'0,0!+/2'(,-:$%&4@!
!!$%%!U,7&3$%(&6,!.&'0&'73!/)!(8,!+,'(-%$!.$/-&0%!1/2-&34!56,-3&78(!9&3(-&:(!W/%-0!/)!

G2L,-6&3/-3!?,$%(&'7!(/!(8,!.,Q-2%-D!b*!SBST*!9,6,$/L4,'(!J7-,,4,'(!%'0!9,:$%-%(&/'!/)!

?,3(-&:(&6,!+/6,'%'(3*!%6%&$%Q$,!%(!8((L3NccMMM@-:&0@/-7cMLY

:/'(,'(c2L$/%03cSBSTcBZcU,7&3(%(&6,Y.&'0&'73Y,P,:2(,0@L0)!;(8,!<U,7&3$%(&6,!9,:$%-%(&/'=>@!
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! T!

9&3(-&:(I3!U,7&3$%(&6,!9,:$%-%(&/'!%$3/!&':$20,0!)&'0&'73!/)!)%:(!(/!32LL/-(!(8,!9&3(-&:(I3!$,7%$!

:/':$23&/'@!!!"#!!18,!9&3(-&:(!(8,'!)&$,0!(8&3!0,:$%-%(/-D!K2074,'(!%:(&/'!/'!`%D!"*!SBST*!3,,E&'7!

%!K20&:&%$!0,:$%-%(&/'!(8%(!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!(8,!?,3(-&:(&6,!+/6,'%'(3!%-,!&'0,,0!

6/&0*!2',')/-:,%Q$,*!%'0!&'6%$&0!2'0,-!.$/-&0%!$%M@!!$%%&'%(%)*++,!+/4L$@!!9,3L&(,!(8&3!L,'0&'7!

%:(&/'*!9&3',D!%$$,7,3!(8%(!(8,!9&3(-&:(!<8%3!4%0,!:$,%-!(8%(!&(!&'(,'03!(/!%Q&0,!QD!(8,!$,7&3$%(&6,!

)&'0&'73!%'0!0,:$%-%(&/'!QD!-,)23&'7!(/!:/4L$D!M&(8!(8,!(,-43!/)!(8,!+/'(-%:(3@=!!J4@!+/2'(,-:$@!

[!ZA@!!!

! J-/2'0!(8,!3%4,!(&4,*!(8,!U,7&3$%(2-,!L%33,0!G,'%(,!W&$$!"aBA*!M8&:8!3(%(,3*!!

J'!&'0,L,'0,'(!3L,:&%$!0&3(-&:(!&3!L-,:$20,0!)-/4!:/4L$D&'7!M&(8!(8,!(,-43!/)!%'D!

0,6,$/L4,'(! %7-,,4,'(*! /-! %'D! /(8,-! %7-,,4,'(! )/-! M8&:8! (8,! 0,6,$/L4,'(!

%7-,,4,'(! 3,-6,3! &'!M8/$,! /-! L%-(! %3! :/'3&0,-%(&/'*!M8&:8! &3! ,P,:2(,0!M&(8&'! T!

4/'(83!L-,:,0&'7! (8,!,)),:(&6,!0%(,!/)!%! $%M!4/0&)D&'7! (8,!4%'',-!/)!3,$,:(&'7!

4,4Q,-3!/)!(8,!7/6,-'&'7!Q/0D!/)!(8,!&'0,L,'0,'(!3L,:&%$!0&3(-&:(!)-/4!,$,:(&/'!(/!

%LL/&'(4,'(!/-!)-/4!%LL/&'(4,'(!(/!,$,:(&/'@!

!"#![!Za!;R2/(&'7!d!Z*!+8@!SBSTYT"*!U%M3!/)!.$%@>@!!`2$(&L$,!4,4Q,-3!/)!(8,!U,7&3$%(2-,!(&,0!

G,'%(,!W&$$!"aBA!(/!(8,!+/'(-%:(3!,P,:2(,0!QD!?+H9!%'0!9&3',D!&'!.,Q-2%-D@!!!"#![[!Zb]aB@!!18,!

_/6,-'/-!3&7',0!GW!"aBA!/'!`%D!Z*!SBST@!!!"#![!a"@!

! 5'!G,L(,4Q,-!Sb*!SBST*!9&3',D!)&$,0!(8&-(,,'!:/2'(,-:$%&43!(/!(8,!9&3(-&:(I3!0,:$%-%(/-D!

K2074,'(!%:(&/'@!!+/2'(!H!3,,E3!0%4%7,3!)/-!(8,!9&3(-&:(I3!%$$,7,0!Q-,%:8!/)!(8,!J7-,,4,'(3@!!!"#!

[[!aA]^"@!!+/2'(!HH!3,,E3!%!0,:$%-%(&/'!(8%(!(8,!J7-,,4,'(3!%-,!3(&$$!6%$&0!%'0!,')/-:,%Q$,@!!!"#!

[[!^S]bB@!!+/2'(3!HHH!%'0!He!3,,E!3L,:&)&:!L,-)/-4%':,!%'0!&'K2':(&6,!-,$&,)!Q%3,0!/'!(8,!

9&3(-&:(I3!%$$,7,0!Q-,%:8!/)!(8,!J7-,,4,'(3@!!!"#![[!b"]Xb@!!+/2'(!e!%$3/!3,,E3!&'K2':(&6,!-,$&,)!

Q%3,0!/'!%'!%$$,7,0!Q-,%:8!/)!(8,!02(D!/)!7//0!)%&(8!%'0!)%&-!0,%$&'7@!!!"#![[!XX]"Ba@!!!+/2'(3!eH!

(8-/278!Hf!3,,E!-,$&,)!)-/4!Q/(8!(8,!U,7&3$%(&6,!9,:$%-%(&/'!%'0!GW!"aBA!Q%3,0!/'!6&/$%(&/'3!/)!

(8,!.$/-&0%!+/'3(&(2(&/'I3!+/'(-%:(3!+$%23,*!1%E&'73!+$%23,*!92,!#-/:,33!+$%23,*!%'0!.-,,!

GL,,:8!+$%23,@!!!"#![[!"B^]TA@!!.&'%$$D*!+/2'(3!f!(8-/278!fHHH!3,,E!-,$&,)!)-/4!Q/(8!(8,!



! A!

U,7&3$%(&6,!9,:$%-%(&/'!%'0!GW!"aBA!Q%3,0!/'!6&/$%(&/'3!/)!(8,!:/--,3L/'0&'7!L-/6&3&/'3!/)!(8,!

),0,-%$!+/'3(&(2(&/'@!!!"#![[!"TZ]aB@!!`/3(!/)!9&3',DI3!:/'3(&(2(&/'%$!:/2'(,-:$%&43!%33,-(!(8%(!

(8,!U,7&3$%(&6,!9,:$%-%(&/'!%'0!GW!"aBA!M,-,!-,(%$&%(/-D!4,%32-,3!)/-!9&3',DI3!L2Q$&:!%06/:%:D!

%7%&'3(!V/23,!W&$$!"ZZ^!&'!`%-:8!SBSS*!',%-$D!/',!D,%-!L-&/-!(/!(8,!',M!9&3(-&:(@!!!"#![[!"S]SB*!

""S*!""^*!"Sa*!"T"]TA@!!

! 18,!9&3(-&:(!8,-,QD!4/6,3!(/!0&34&33!%$$!:/2'(,-:$%&43@!

!

!!!?##6*$!*"#$*#.!56!55#5$/"./(.#

J!4/(&/'!(/!0&34&33!&3!0,3&7',0!(/!(,3(!(8,!$,7%$!32))&:&,':D!/)!(8,!:/4L$%&'(@!-+*#&.*)&/#&

0)%%(%*!XSa!G/@!S0!""XZ*!""XX!;.$%@!SBBa>@!!C8,'!-2$&'7!/'!%!4/(&/'!(/!0&34&33*!(8,!(-&%$!:/2-(!

&3!$&4&(,0!(/!(8,!)/2-!:/-',-3!/)!(8,!:/4L$%&'(!%'0!&(3!%((%:84,'(3*!%::,L(&'7!%$$!M,$$YL$,0!

%$$,7%(&/'3!%3!(-2,!%'0!0-%M&'7!%$$!-,%3/'%Q$,!&'),-,':,3!&'!%!$&78(!4/3(!)%6/-%Q$,!(/!(8,!'/'Y

4/6&'7!L%-(D@!!$1'2*&-3("1('&0)4#5&667&/#&$%8#&-1)9:&!(9#&7;#*!TAZ!G/@!T0!XaB*!Xa"!;.$%@!Z(8!

9+J!SBSS>@!!18,!:/2-(!%$3/!4%D!:/'3&0,-!0/:24,'(3!&':/-L/-%(,0!QD!-,),-,':,!&'(/!(8,!

:/4L$%&'(@!!<7&=3*+1:,&7*)%5&667&/#&>1)%8:&0%(#&!(9#&7;#*!TAT!G/@!T0!"SZZ*!"SZa!;.$%@!Z(8!9+J!

SBSS>g!9%%&*+9;!?(+;@&/#&?#7#&$8;::&A)1'B:5&C#D#*!S^A!G/@!T0!""XS*!""XA!;.$%@!Z(8!9+J!SB"X>!

;R2/(&'7!E(%&7*++&C);4#&$%)/9#&!(8#&/#&$%8#&-1)9:&!(9#&7;#*!"aZ!G/@!T0!^AX*!^ZS!;.$%@!A(8!9+J!

SB"Z>>!;<W2(!M8,-,!(8,!(,-43!/)!%!$,7%$!0/:24,'(!%-,!&4L$&,0$D!&':/-L/-%(,0!QD!-,),-,':,!&'(/!

(8,!:/4L$%&'(*!(8,!(-&%$!:/2-(!4%D!:/'3&0,-!(8,!:/'(,'(3!/)!(8,!0/:24,'(!&'!-2$&'7!/'!%!4/(&/'!(/!

0&34&33@=>@!!H)!(8,!:/4L$%&'(*!&':$20&'7!%'D!0/:24,'(!%((%:8,0!/-!&':/-L/-%(,0*!0/,3!'/(!:/'(%&'!

%$$,7%(&/'3!(8%(!%-,!$,7%$$D!32))&:&,'(!(/!3(%(,!%!:%23,!/)!%:(&/'*!0&34&33%$!&3!M%--%'(,0@!!<1"@%++&

0)4#5&667#&/#&D2#&!(:%')1:,&!(9#&7;#&;F&-+*#*!TTX!G/@!T0!"Bab*!"BaX!;.$%@!Z(8!9+J!SBSS>@!

!



! Z!

!!!?#6&6*(/".)6#*+#0/G#

# 9&3',D!8%3!)%&$,0!(/!3(%(,!%!:%23,!/)!%:(&/'!)/-!(8,!-,R2,3(,0!0,:$%-%(/-D*!&'K2':(&6,*!%'0!

/(8,-!-,$&,)@!

'OP;<Q#!RS!!!@#/88#'OP;<ITU89:VQ#

J$$!/)!9&3',DI3!:/2'(,-:$%&43!0,L,'0!/'!(8,!$,7%$!:/':$23&/'!(8%(!(8,!J7-,,4,'(3!%-,!

6%$&0!:/'(-%:(3!M8&:8!%-,!Q&'0&'7!/'!(8,!9&3(-&:(@!!$%%!J4@!+/2'(,-:$@![[!TT*!a^*!^Z*!bA*!XA*!"BS*!

"""*!"SS*!"SA*!"TS*!"TA*!"TX*!"AX*!"Z"*!"Zb@!!H'!(8,!9&3(-&:(I3!`/(&/'!)/-!G244%-D!h2074,'(!

)&$,0!/'!J2723(!"Z*!SBST*!(8,!9&3(-&:(!,PL$%&',0*!&'!0,L(8*!M8D!(8,!J7-,,4,'(3!%-,!&'6%$&0*!6/&0*!

%'0!2',')/-:,%Q$,!%3!%!4%((,-!/)!$%M!Q%3,0!/'!(8,!2'0&3L2(,0!)%:(3@!!9&3',DI3!4/3(!-,:,'(!

%$$,7%(&/'3!0/!'/(!:/'(-%0&:(!(8/3,!2'0&3L2(,0!)%:(3!&'!(8,!$,%3(g!(8,-,)/-,*!(8,!9&3(-&:(!

&':/-L/-%(,3!&(3!`/(&/'!)/-!G244%-D!h2074,'(!&'(/!(8&3!`/(&/'@!!1823*!9&3',DI3!+/2'(,-:$%&4!

38/2$0!Q,!0&34&33,0!&'!&(3!,'(&-,(D!)/-!(8,!3%4,!-,%3/'3!&0,'(&)&,0!&'!(8,!`/(&/'!)/-!G244%-D!

h2074,'(*!M8&:8!%-,!3244%-&\,0!Q,$/M@!

/?! $WI#/XTIIVI;<Q#9TI#8IX988Y#:;>98:J#=OT#;PVITOPQ#TI9QO;Q?#

.&-3(*!(8,!9&3(-&:(I3!L-,0,:,33/-*!?+H9*!)%&$,0!(/!4%&$!%!'/(&:,!(/!%$$!%)),:(,0!L-/L,-(D!

/M',-3!/)!&(3!&'(,'(!(/!:/'3&0,-!(8,!9,6,$/L4,'(!J7-,,4,'(*!&'!6&/$%(&/'!/)!3,:(&/'!

"aT@TSSZ;S>;%>*!.$/-&0%!G(%(2(,3@!!$%%!`/(@!)/-!G244@!h@!%(!Z]"B@!!18&3!6&/$%(&/'!-,'0,-3!(8,!

9,6,$/L4,'(!J7-,,4,'(!6/&0!*G&1(1:1;*!%3!M,$$!%3!(8,!?,3(-&:(&6,!+/6,'%'(3!(8%(!0,L,'0!/'!(8,!

9,6,$/L4,'(!J7-,,4,'(@!!!"@!!9&3',DI3!J4,'0,0!+/2'(,-:$%&4!-,4%&'3!3&$,'(!/'!(8&3!:,'(-%$!

)%:(!%Q/2(!'/(&:,!(/!%$$!%)),:(,0!L-/L,-(D!/M',-3@!!W2(!:/'3&0,-&'7!(8%(!9&3',DI3!J4,'0,0!

+/2'(,-:$%&4!M%3!)&$,0!/',!%'0!%!8%$)!4/'(83!%)(,-!(8,!9&3(-&:(I3!`/(&/'!)/-!G244%-D!h2074,'(!

%'0!)&6,!4/'(83!%)(,-!(8,!9&3(-&:(I3!+/4L$%&'(OQ/(8!/)!M8&:8!4%0,!(8&3!)%:(!%Q/2(!'/(&:,!(/!

%)),:(,0!L-/L,-(D!/M',-3!:,'(-%$!(/!(8,!:%3,O9&3',DI3!3&$,':,!3L,%E3!6/$24,3@!!J::/-0&'7$D*!



! a!

9&3',D!8%3!)%&$,0!(/!%$$,7,!(8,!)%:(3!',:,33%-D!(/!38/M!:/4L$&%':,!M&(8!3,:(&/'!"aT@TSSZ;S>;%>@!!

i6,'!&)!9&3',D!3/4,8/M!:/'(,'03!(8%(!'/!/(8,-!L-/L,-(D!/M',-3!%-,!%)),:(,0!QD!(8,!

9,6,$/L4,'(!J7-,,4,'(O%!:/'(,'(&/'!(8%(!&3!:/'(-%0&:(,0!QD!(8,!)%:,!/)!(8,!9,6,$/L4,'(!

J7-,,4,'(!&(3,$)O9&3',D!0/,3!'/(!,6,'!%$$,7,!(8%(!2$(&4%(,!)%:(!%'0!$,7%$!:/':$23&/'@!!J(!4/3(*!

9&3',D!%00,0!%'!%$$,7%(&/'!&'!&(3!J4,'0,0!+/2'(,-:$%&4!(8%(!(8,!9,6,$/L4,'(!J7-,,4,'(!

<:/4L$&,0!M&(8!%$$!%LL$&:%Q$,!-,R2&-,4,'(3*=!J4@!+/2'(,-:$@![!TT*!Q2(!(8&3!7,',-&:!%00&(&/'!

-,6,%$3!(8%(!9&3',D!:/2$0!'/(!%$$,7,!&'!7//0!)%&(8!(8%(!?+H9!4%&$,0!(8,!-,R2&-,0!'/(&:,@!!J3!32:8*!

9&3',DI3!J4,'0,0!+/2'(,-:$%&4!)%&$3!(/!%$$,7,!(8%(!?+H9!%'0!9&3',D!)2$$D!:/4L$&,0!M&(8!

3,:(&/'!"aT@TSSZ!(/!,'(,-!&'(/!%!6%$&0!9,6,$/L4,'(!J7-,,4,'(@!

18,!/(8,-!%-724,'(3!&'!(8,!9&3(-&:(I3!`/(&/'!)/-!G244%-D!h2074,'(!%-,!L2-,!$,7%$!

&332,3N!;&>!?+H9!$%:E,0!(8,!$,7%$!%2(8/-&(D!(/!,'(,-!&'(/!(8,!9,6,$/L4,'(!J7-,,4,'(!Q,:%23,!&(!

',6,-!L%33,0!(8,!/-0&'%':,!-,R2&-,0!QD!3,:(&/'!"aT@TSST*!.$/-&0%!G(%(2(,3*!9%%!`/(@!)/-!G244@!h@!

%(!"B]"Ag!;&&>!?+H9!$%:E,0!(8,!$,7%$!%2(8/-&(D!(/!,'(,-!&'(/!(8,!9,6,$/L4,'(!J7-,,4,'(!Q,:%23,!

&(!%)),:(3!L-/L,-(D!$/:%(,0!M&(8&'!(8,!42'&:&L%$!Q/2'0%-&,3!/)!W%D!U%E,!%'0!U%E,!W2,'%!e&3(%*!

D,(!(8/3,!42'&:&L%$&(&,3!:/'(-/$!$%'0!0,6,$/L4,'(!(8,-,&'*!9%%!1"@!%(!"A]"Xg!;&&&>!?+H9!$%:E,0!(8,!

$,7%$!%2(8/-&(D!(/!/Q$&7%(,!&(3,$)!(/!&332,!Q/'03!L%D%Q$,!)-/4!%0!6%$/-,4!(%P%(&/'!(/!)&'%':,!(8,!

:%L&(%$!L-/K,:(3!&'!(8,!9,6,$/L4,'(!J7-,,4,'(*!%Q3,'(!%!L-&/-!6/(,!/)!(8,!,$,:(/-3*!Q,:%23,!32:8!

/Q$&7%(&/'!6&/$%(,3!%-(&:$,!eHH*!3,:(&/'!"S!/)!(8,!.$/-&0%!+/'3(&(2(&/'*!9%%&1"@!%(!"X]S"g!%'0!

;&6>!?+H9!$%:E,0!(8,!$,7%$!%2(8/-&(D!(/!:/'(-%:(!%M%D!&(3!0&3:-,(&/'%-D!$,7&3$%(&6,!L/M,-*!9%%&1"@!

%(!SS]Sa@#!

!
#!WD!2'$%M)2$$D!0,$,7%(&'7!$,7&3$%(&6,!%2(8/-&(D!(/!9&3',D*!(8,!J7-,,4,'(3!%-,!%$3/!6/&0!%3!

%7%&'3(!L2Q$&:!L/$&:DO'%4,$D*!(8,!L2Q$&:!L/$&:D!,4Q/0&,0!&'!VW!XW*!M8&:8!-,:/'3(&(2(,0!(8,!

W/%-0!3/!(8%(!&(!M/2$0!L-/6&0,!4,%'&'7)2$!L2Q$&:!/6,-3&78(!/)!(8,!9&3(-&:(!%'0!%$$!-,72$%(,0!

,'(&(&,3!&'!&(@!!`/-,/6,-*!<-,3(-&:(&6,!:/6,'%'(3!%-,!'/(!,')/-:,%Q$,!%7%&'3(!7/6,-'4,'(%$!2'&(3*=!

%'0!(8%(!L-&':&L$,!&3!,R2%$$D!%LL$&:%Q$,!8,-,@!!!9*8H9&/#&A*+:;(&7;3(:,*!j/@!TNSBY:6Y"A^S*!SBS"!



! ^!

H'!%00&(&/'!(/!(8,3,!%-724,'(3*!)2$$!0&34&33%$!&3!M%--%'(,0!Q,:%23,!(8,!J7-,,4,'(3!%-,!

$,7%$$D!&'6%$&0!)/-!$%:E!/)!:/'3&0,-%(&/'@!!1/!3(%-(*!%!0,6,$/L4,'(!%7-,,4,'(!)/-!C%$(!9&3',D!

C/-$0!&3!4/3(!2'232%$!Q,:%23,!(8,-,!8%6,!Q,,'!0,6,$/L4,'(!%:(&6&(&,3!&'!(8,!%-,%!)/-!4/-,!(8%'!

)&)(DY)&6,!D,%-3!M&(8/2(!%'D!0,6,$/L4,'(!%7-,,4,'(@!!J$(8/278!9&3',D!3(&$$!8%3!<L$%'3!(/!

:/'(&'2,!(/!0,6,$/L!C%$(!9&3',D!C/-$0*=!&(!4%E,3!'/!L-/4&3,3!(/!0,6,$/L!%'D(8&'7!&'!,P:8%'7,!

)/-!(8,!,P(,'3&6,!L/M,-3!%'0!L-/4&3,3!&(!-,:,&6,0!)-/4!(8,!9&3(-&:(@!!$%%!+/4L$@!iP@!"!%(!S@!!

?%(8,-*!&'!-,(2-'!)/-!(8,!,P(,'3&6,!L/M,-3!%'0!L-/4&3,3!(8%(!9&3',D!7%&',0!(8-/278!(8,!

9,6,$/L4,'(!J7-,,4,'(*!%$$!(8%(!9&3',D!L-/4&3,0!M%3!(/!0,4%'0!'/!4/-,!(8%'!)%&-!4%-E,(!

6%$2,!)/-!%'D!9&3',DY/M',0!$%'03!(8%(!(8,!9&3(-&:(!4&78(!',,0!&'!/-0,-!(/!:/'3(-2:(!(8,!L2Q$&:!

)%:&$&(&,3!(8%(!9&3',D!4%D!/Q$&7%(,!(8,!9&3(-&:(!(/!:/'3(-2:(!L2-32%'(!(/!(8,!9,6,$/L4,'(!

J7-,,4,'(@!!W2(!(8,!9&3(-&:(!%$-,%0D!8%0!(8,!L/M,-!(/!(%E,!L-&6%(,!$%'03!)/-!L2Q$&:!L-/K,:(3!%'0!

(/!L%D!/'$D!)%&-!4%-E,(!6%$2,!)/-!(8,4@!!$%%&VW!XW!d!b;Z>g!>%4I:&;F&J)*(94#&;F&-+*#&/#&K*+/%(*!

AZZ!G/@!S0!TB"*!TB^!;.$%@!"XbA>@!!1823*!9&3',DI3!L2-L/-(,0!:/'3&0,-%(&/'!)/-!(8,!9,6,$/L4,'(!

J7-,,4,'(!M%3!4,-,$D!%!L-/4&3,!(/!L-/6&0,!'/!4/-,!(8%'!M8%(!&(!M%3!/Q$&7,0!(/!L-/6&0,@!!

+/'3&0,-%(&/'!-,R2&-,3!4/-,!(8%'!M8%(!%!L%-(D!&3!%$-,%0D!$,7%$$D!/Q$&7,0!(/!0/@!!$%%&L*('39&/#&

C)%9%(:*!"TZ!G/@!S0!A"^*!A"b!;.$%@!"Xa">@!!1823*!(8,-,!&3!'/!$,7%$$D!32))&:&,'(!:/'3&0,-%(&/'!(/!

32LL/-(!(8,!9,6,$/L4,'(!J7-,,4,'(@!!!

9&3',DI3!%00&(&/'%$!%$$,7%(&/'3!&'!&(3!J4,'0,0!+/2'(,-:$%&4!0/!'/(!0,4/'3(-%(,!

32))&:&,'(!:/'3&0,-%(&/'*!,&(8,-@!!9&3',D!:/'(,'03!(8%(!&(!<L-/4&3,0!'/(!(/!23,!&(3!$%'0!,P:,L(!%3!

!

CU!AXXS^Z^*!%(!kT!;j@9@!.$%@!h2',!SX*!SBS">!;:$,%',0!2L>@!!J'0!,6,'!&)!(8&3!:%3,!M,-,!(/!

L-/:,,0!(/!0&3:/6,-D*!(8,!9&3(-&:(!%$3/!M/2$0!38/M!(8%(!(8,!9,6,$/L4,'(!J7-,,4,'(!M%3!

&':/'3&3(,'(!M&(8!(8,!9&3(-&:(I3!:/4L-,8,'3&6,!L$%'!%0/L(,0!&'!"XX"!;%'0!/::%3&/'%$$D!%4,'0,0>*!

M8&:8!M%3!(8,!$,7%$$D!/L,-%(&6,!:/4L-,8,'3&6,!L$%'!%(!(8,!(&4,*!%'0!(8%(!(8,!J7-,,4,'(3!%-,!

2':/'3:&/'%Q$,N!L-/:,02-%$$D*!Q,:%23,!(8,D!M,-,!%0/L(,0!QD!%!W/%-0!M8/3,!4,4Q,-3!M,-,!

,$,:(,0!%'0!:/'(-/$$,0!QD!9&3',D*!M&(8/2(!&'0,L,'0,'(!:/2'3,$!)/-!Q/(8!3&0,3g!%'0!32Q3(%'(&6,$D*!

Q,:%23,!(8,D!L2-L/-(!(/!7-%'(!/',Y3&0,0*!$/'7Y(,-4!Q,',)&(3!(/!/',!L%-(D!;9&3',D>@!



! b!

3L,:&)&,0!&'!(8,!9,6,$/L4,'(!J7-,,4,'(I3!4%P&424!0,6,$/L4,'(!L-/7-%4@=!!J4@!+/2'(,-:$@!

[!TZ@!!W2(!9&3',D!)%&$3!(/!,PL$%&'!8/M!%'!%7-,,4,'(!6,3(&'7!&'!9&3',D!(8,!4%P&424!

0,6,$/L4,'(!-&78(3!M&(8&'!(8,!9&3(-&:(!:%'!Q,!3,,'!%3!%!-,3(-&:(&/'!/'!9&3',D@!!$%%&+/4L$@!iP@!"!

%(!S@!!18,!(,-43!/)!(8,!9,6,$/L4,'(!J7-,,4,'(!4,-,$D!-,3(-&:(!9&3',D!(/!(8,!$%'0!23,3!%$-,%0D!

-,3(-&:(,0!QD!?+H9!(8-/278!(8,!L-,6&/23$D!,'%:(,0!+/4L-,8,'3&6,!#$%'!%'0!U9?3@!!!"@!%(!a@!!

iP&3(&'7!$%'0!23,!-,3(-&:(&/'3!L-,6&/23$D!,'%:(,0!QD!?+H9!:%''/(!L-/6&0,!:/'3&0,-%(&/'!)/-!(8,!

32Q3,R2,'($D!,'(,-,0!9,6,$/L4,'(!J7-,,4,'(@!!H'!/(8,-!M/-03*!9&3',D!8%3!'/(!Q,,'!<)/-7/&'7!

:/2'($,33!/(8,-!L/(,'(&%$!23,3=!/)!&(3!L-/L,-(D!QD!6&-(2,!/)!(8,!9,6,$/L4,'(!J7-,,4,'(*!M8,'!

32:8!23,3!M/2$0!6&/$%(,!?+H9!-,72$%(&/'3!L-,3,'($D@!!J4@!+/2'(,-:$@![[!TZ]Ta@!

9&3',D!%$3/!3277,3(3!(8%(!&(!%7-,,0!(/!%::,L(!$,33!(8%'!<)2$$!:/4L,'3%(&/'=!)/-!&(3!

L-/L,-(D*!Q,:%23,!)2$$!:/4L,'3%(&/'!<:%'!&':$20,!Q23&',33!0%4%7,3*!:/3(3!/)!4/6&'7*!3,6,-%':,!

0%4%7,3*!,PL,-(!M&(',33!),,3*!%'0!%((/-',D3I!),,3!;/'!(/L!/)!)%&-!4%-E,(!6%$2,>=!&'!%'!,4&','(!

0/4%&'!L-/:,,0&'7@!!J4@!+/2'(,-:$@![!AB@!!W2(!9&3',D!0/,3!'/(!0,'D!(8%(!(8,!9&3(-&:(!:/2$0!

(%E,!(8%(!L-/L,-(D!QD!,4&','(!0/4%&'!%'0!(8%(!)%&-!4%-E,(!6%$2,!M/2$0!Q,!(8,!0,)%2$(!

:/4L,'3%(&/'@!!J'D!32LL/3,0!L-/4&3,!(/!)/-,7/!%00&(&/'%$!:/4L,'3%(&/'!L/(,'(&%$$D!

%6%&$%Q$,!&'!%'!,4&','(!0/4%&'!L-/:,,0&'7!&3!<&$$23/-D=!%'0!3L,:2$%(&6,@!C*(MD2&J;G*88;&

7;)4#&/#&>%4I:&;F&7;))#*!A^"!G/@!S0!A*!Z!;.$%@!"XbA>@!!J3!9&3',D!%:E'/M$,07,3*!)%&-!4%-E,(!

6%$2,!M/2$0!Q,!:%$:2$%(,0!2'0,-!(8,!%7-,,4,'(!QD!%!(8&-0YL%-(D!%LL-%&3,-*!M8/!M/2$0!',,0!

9&3',DI3!%LL-/6%$*!%'0!9&3',D!'/M8,-,!3277,3(3!(8%(!&(3!L-/L,-(D!M/2$0!Q,!,6%$2%(,0!

0&)),-,'($D!(8%'!&'!%'!,4&','(Y0/4%&'!L-/:,,0&'7@!!!

.&'%$$D*!9&3',D!4%E,3!'/!,))/-(!(/!%-72,!(8%(!(8,!?,3(-&:(&6,!+/6,'%'(3!8%0!%0,R2%(,*!

&'0,L,'0,'(!:/'3&0,-%(&/'@!!9&3',DI3!:/'3&0,-%(&/'!)/-!(8,!?,3(-&:(&6,!+/6,'%'(3*!M8&:8!

:/'3&3(,0!/)!<(8,!:/44&(4,'(3!4%0,!QD!l9&3',Dm!@!@!@!2'0,-!(8,!9,6,$/L4,'(!J7-,,4,'(*=!

+/4L$@!iP@!S!%(!S*!%-,!3&4&$%-$D!6/&0!)/-!$%:E!/)!,&(8,-!6%$&0!/-!&'0,L,'0,'(!:/'3&0,-%(&/'@!



! X!

N?! $WI#0IX:Q89<PTI#J:J#;O<#T9<:=Y#<WI#/XTIIVI;<Q#<WTOPXW#%N#,N?##

9&3',D!3277,3(3!(8%(!(8,!L-/6&3&/'3!/)!VW!XW!6%$&0%(,0!/-!-%(&)&,0!(8,!J7-,,4,'(3*!

Q,:%23,!(8,!Q&$$!3(%(,0!(8%(!%$$!$%M)2$!:/'(-%:(3!/)!(8,!?,,0D!+-,,E!H4L-/6,4,'(!9&3(-&:(!%-,!

6%$&0%(,0!%'0!<38%$$!:/'(&'2,!(/!Q,!6%$&0!%'0!Q&'0&'7!/'!(8,!+.159!&'!%::/-0%':,!M&(8!(8,&-!

-,3L,:(&6,!(,-43*!:/'0&(&/'3*!%'0!:/6,'%'(3@=!!J4@!+/2'(,-:$@![!AA@!!W2(!9&3',D!/6,-$//E3!(8,!

&4L/-(%'(!R2%$&)&,-!(8%(!/'$D!<$%M)2$=!:/'(-%:(3!%-,!6%$&0%(,0!2'0,-!(8,!9&3(-&:(I3!',M!'%4,@!!d!S!

;+8%-(,-!d!">*!+8@!SBSTYZ*!U%M3!/)!.$%@!!18,!U,7&3$%(2-,!:/2$0!'/(!%'0!0&0!'/(!(2-'!%'!2'$%M)2$!

:/'(-%:(!&'(/!%!$%M)2$!:/'(-%:(@!

18,!U,7&3$%(2-,!4%0,!:$,%-!(8%(!VW!XW!<38%$$!'/(!%)),:(!,P&3(&'7!:/'(-%:(3!(8%(!(8,!0&3(-&:(!

,'(,-,0!&'(/!L-&/-!(/!(8,!,)),:(&6,!0%(,!/)!(8&3!%:(@=!!d!"*!+8@!SBSTYZ*!U%M3!/)!.$%@!!H(!4,%'(!/'$D!

(/!<%6/&0!%'D!,6,'(3!/)!0,)%2$(!/-!Q-,%:8!2'0,-!@!@!@!(8,!0&3(-&:(I3!,P&3(&'7!%'0!+%'*++,&/*+1"!

:/'(-%:(3@=!!!"@!;,4L8%3&3!%00,0>@!!9&3',D!:/2$0!'/(!L/33&Q$D!-,%0!(8,3,!L-/6&3&/'3!&'!:/'(,P(*!

9%%&N*2&/#&C;):F;+1;&O%8;/%),&D99;89#5&667*!TBb!G/@!T0!XAS*!XAa]A^!;.$%@!SBSB>*!%'0!:/':$20,!

(8%(!(8,!U,7&3$%(2-,!&'(,'0,0!(/!6%$&0%(,!(8,!+%'*++,&1(/*+1"!9,6,$/L4,'(!J7-,,4,'(!%'0!

?,3(-&:(&6,!+/6,'%'(3*!M8&:8!M,-,!,P,:2(,0!4,-,!8/2-3!Q,)/-,!(8,!U,7&3$%(2-,!6/(,0!/'!VW!XW!

M8,'!(8,-,!M%3!'/!&'0&:%(&/'!(8,!$,7&3$%(/-3!M,-,!,6,'!%M%-,!/)!(8,!J7-,,4,'(3@!!C8,'!(8,!

U,7&3$%(2-,!,6,'(2%$$D!Q,:%4,!%M%-,!/)!(8,!J7-,,4,'(3*!&(!-,3L/'0,0!QD!,'%:(&'7!GW!"aBA!(/!

'2$$&)D!(8,!$%3(Y4&'2(,!J7-,,4,'(3!&)!(8,D!M,-,!$,7%$$D!<&'!,)),:(!/'=!`%D!Z*!SBST*!M8,'!GW!

"aBA!Q,:%4,!,)),:(&6,@!!$%%!J4@!+/2'(,-:$@![[!ZZ]ZX@!!1823*!9&3',DI3!:/'(,'(&/'!(8%(!(8,!

U,7&3$%(2-,!-,%))&-4,0*!-%(&)&,0*!/-!/(8,-M&3,!6%$&0%(,0!(8,!J7-,,4,'(3!(8-/278!VW!XW!&3!

4,-&($,33@!



! "B!

W,:%23,!(8,!J7-,,4,'(3!%-,!&'6%$&0!%3!%!4%((,-!/)!$%M*!+/2'(3!H!(8-/278!fHHH!38/2$0!Q,!

0&34&33,0!&'!(8,&-!,'(&-,(D@!!W2(!&)!(8,!+/2-(!0/,3!'/(!%7-,,*!(8,!)/$$/M&'7!3,:(&/'3!0&3:233!M8D!

+/2'(3!H!%'0!HHH]fHHH!38/2$0!Q,!0&34&33,0!)/-!%00&(&/'%$!-,%3/'3@!

'OP;<#!@#NTI9UW#O=#'O;<T9U<#

/?! $WI#'O;<T9U<Q#JO#;O<#OZ8:X9<I#.:Q;IY#<O#JI>I8O[#9;Y#Q[IU:=:U#[TO\IU<3#QO#.:Q;IYMQ#
[TOV:QIQ#9TI#:88PQOTY?#

J3!'/(,0!%Q/6,*!9&3',D!4%E,3!'/!L-/4&3,3!(/!%:(2%$$D!0,6,$/L!%'D!L-/L,-(D!32QK,:(!(/!

(8,!9,6,$/L4,'(!J7-,,4,'(!)/-!(8,!',P(!(8&-(D!D,%-3@!!$%%&+/4L$@!iP@!"@!!H'!/(8,-!M/-03*!9&3',D!

:/2$0!0/!'/(8&'7!M8&$,!Q,',)&(&'7!)-/4!(8,!,P(-%/-0&'%-D!7-%'(!/)!:/'(-/$!(8,!9&3(-&:(!:,0,0!(/!&(@!!

9&3',D!(8,'!:/2$0!,')/-:,!(8,!9&3(-&:(I3!/Q$&7%(&/'3!%7%&'3(!&(*!Q2(!(8,!9&3(-&:(!8%3!'/(8&'7!(/!

,')/-:,!%7%&'3(!9&3',D@!!<18,!-2$,!&3!M,$$!3,(($,0!(8%(!%!:/'(-%:(!M8&:8!&3!'/(!42(2%$$D!

,')/-:,%Q$,!&3!:/'3&0,-,0!%'!&$$23/-D!:/'(-%:(@=!!C3++*2&/#&N%)83+%9&!(8#*!^""!G/@!S0!^S*!^A!;.$%@!

"3(!9+J!"XXb>g!9%%&*+9;!O;9%(G%)'&/#&6*@)%(8%*!ZA"!G/@!S0!"SBA*!"SBa!;.$%@!T0!9+J!"Xbb>!

;<C8,-,!/',!L%-(D!-,(%&'3!(/!&(3,$)!(8,!/L(&/'!/)!)2$)&$$&'7!/-!0,:$&'&'7!(/!)2$)&$$!&(3!/Q$&7%(&/'3!

2'0,-!(8,!:/'(-%:(*!(8,-,!&3!'/!6%$&0!:/'(-%:(!%'0!',&(8,-!3&0,!4%D!Q,!Q/2'0@=>@!!./-!(8&3!-,%3/'*!

(8,!9,6,$/L4,'(!J7-,,4,'(!&3!%'!&$$23/-D!:/'(-%:(!(8%(!:%''/(!32LL/-(!%'!%:(&/'!)/-!Q-,%:8@!

N?! .:Q;IY#W9Q#=9:8IJ#<O#[8I9J#P8<:V9<I#=9U<Q#JIVO;Q<T9<:;X#9;Y#J9V9XIQ?#

<18,!,$,4,'(3!/)!%!Q-,%:8!/)!:/'(-%:(!%:(&/'!%-,N!;">!%!6%$&0!:/'(-%:(g!;S>!%!4%(,-&%$!

Q-,%:8g!%'0!;T>!0%4%7,3@=!!C%;4+%I9&J)#&!(9#&7;#&/#&P*+%(:1(*!TBZ!G/@!T0!TSA*!TSa]S^!;.$%@!T0!

9+J!SBSB>!;R2/(&'7!0);/%&!9+%&D99I(5&!(8#&/#&0);/%&!9+%&D99;89#5&666C*!"T^!G/@!T0!"Bb"*!"BXA]

XZ!;.$%@!T0!9+J!SB"A>>@!!9&3',D!8%3!)%&$,0!(/!%$$,7,!%'D!)%:(3!(8%(!0,4/'3(-%(,!(8,!,P&3(,':,!/)!

0%4%7,3@!!9&3',D!%$$,7,3!(8%(!(8,!9&3(-&:(!Q-,%:8,0!(8,!9,6,$/L4,'(!J7-,,4,'(!QD!'/(!

<6,3(&'7=!(8,!4%P&424!0,6,$/L4,'(!-&78(3!&'!9&3',D!%'0!QD!'/(!:/'3(-2:(&'7!<L2Q$&:!
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)%:(3!(/!-,3(-%&'!%'D!L%-(&:2$%-!<Q-,%:8!/)!%!',7%(&6,!:/'(-%:(2%$!/Q$&7%(&/'=!M&(8&'!(8,!

J7-,,4,'(3!(8-/278!%'!&'K2':(&/'!%7%&'3(!(8,!9&3(-&:(@!!?++%"'%*!^"!G/@!T0!%(!"Aa@!!J(!4/3(*!

9&3',D!0,4%'03!<%'!&'K2':(&/'!-,R2&-&'7!(8,!9&3(-&:(!(/!:/4L$D=!M&(8!(8,!9,6,$/L4,'(!

J7-,,4,'(!QD!:/'3(-2:(&'7!L2Q$&:!&')-%3(-2:(2-,*!J4@!+/2'(,-:$@![!Xb*!Q2(!:/'3(-2:(&'7!

&')-%3(-2:(2-,!&3!',&(8,-!%!',7%(&6,!:/'(-%:(2%$!/Q$&7%(&/'!'/-!%!:$,%-!%'0!0,)&'&(,!/Q$&7%(&/'!



! "a!

32))&:&,'(!(/!M%--%'(!%'!&'K2':(&/'@!!W%3,0!/'!(8,!)%:(3!%$$,7,0*!9&3',D!8%3!)%&$,0!(/!3(%(,!%!:$%&4!

)/-!&'K2':(&6,!-,$&,)!(8%(!M/2$0!:/4L$D!M&(8!?2$,!"@a"B;:>*!M8&:8!-,R2&-,3!(8,!+/2-(!(/!<0,3:-&Q,!

&'!-,%3/'%Q$,!0,(%&$!(8,!%:(!/-!%:(3!-,3(-%&',0!M&(8/2(!-,),-,':,!(/=!(8,!J7-,,4,'(3!%3!%!M8/$,@!

'OP;<Q#4@#NTI9UW#O=#.P<Y#O=#1OOJ#+9:<W#9;J#+9:T#.I98:;X#

j,P(*!9&3',D!8%3!)%&$,0!(/!%$$,7,!(8,!',:,33%-D!,$,4,'(3!(/!32LL/-(!%!:$%&4!)/-!Q-,%:8!/)!

(8,!02(D!/)!7//0!)%&(8!%'0!)%&-!0,%$&'7@!!18,!02(D!/)!7//0!)%&(8!%'0!)%&-!0,%$&'7!%-&3,3!M8,-,!%'!

%7-,,4,'(!%))/-03!/',!L%-(D!32Q3(%'(&%$!0&3:-,(&/'!/6,-!(8,!4,%'3!/)!L,-)/-4%':,@!!7;S&/#&7$V&

!(:%)2;"*+5&!(8#*!^TS!G/@!S0!"BXS*!"BX^]Xb!;.$%@!"3(!9+J!"XXX>@!!<lFm'0,-!%'!%7-,,4,'(!(8%(!

%LL,%-3!QD!M/-0!/-!3&$,':,!(/!&'6,3(!/',!L%-(D!M&(8!%!0,7-,,!/)!0&3:-,(&/'!&'!L,-)/-4%':,!

32))&:&,'(!(/!0,L-&6,!%'/(8,-!L%-(D!/)!%!32Q3(%'(&%$!L-/L/-(&/'!/)!(8,!%7-,,4,'(I3!6%$2,*!(8,!

L%-(&,3I!&'(,'(!(/!Q,!Q/2'0!QD!%'!,')/-:,%Q$,!:/'(-%:(!-%&3,3!%'!&4L$&,0!/Q$&7%(&/'!/)!7//0!)%&(8!

(/!/Q3,-6,!-,%3/'%Q$,!$&4&(3!&'!,P,-:&3&'7!(8%(!0&3:-,(&/'*!:/'3&3(,'(!M&(8!(8,!L%-(&,3I!L2-L/3,!/-!

L2-L/3,3!&'!:/'(-%:(&'7@=!!!"@!;R2/(&'7!7%(:);(189&/#&0%(18;2&7;)4#*!ZaS!J@S0!"b^*!"XT!;j@V@!

"XbX>>@!!<1823*!M8,-,!(8,!(,-43!/)!(8,!:/'(-%:(!%))/-0!%!L%-(D!32Q3(%'(&%$!0&3:-,(&/'!(/!L-/4/(,!

(8%(!L%-(DI3!3,$)Y&'(,-,3(*!(8,!02(D!(/!%:(!&'!7//0!)%&(8!',6,-(8,$,33!$&4&(3!(8%(!L%-(DI3!%Q&$&(D!(/!%:(!

:%L-&:&/23$D!(/!:/'(-%6,',!(8,!-,%3/'%Q$,!:/'(-%:(2%$!,PL,:(%(&/'3!/)!(8,!/(8,-!L%-(D@!!!"@!!9&3',D!

3&4L$D!8%3!'/(!%$$,7,0!8/M!(8,!9&3(-&:(!8%3!Q-,%:8,0!&(3!32Q3(%'(&%$!0&3:-,(&/'!&'!%!M%D!(8%(!

:/'(-%6,',0!(8,!-,%3/'%Q$,!:/'(-%:(2%$!,PL,:(%(&/'3!/)!9&3',D@!!!

?,$%(,0$D*!<l(m8,-,!:%'!Q,!'/!:%23,!/)!%:(&/'!)/-!%!Q-,%:8!/)!(8,!&4L$&,0!:/6,'%'(!l/)!

7//0!)%&(8!%'0!)%&-!0,%$&'7m!%Q3,'(!%'!%$$,7%(&/'!(8%(!%'!,PL-,33!(,-4!/)!(8,!:/'(-%:(!8%3!Q,,'!

Q-,%:8,0@=!!C);')%991/%&D2#&!(9#&7;#&/#&O3)*+WL%:);&7;)4#&;F&-+*#*!XXA!G/@!S0!"SBS*!"SB^!;.$%@!

Z(8!9+J!SBBb>!;R2/(&'7!$(;@&/#&O3"%(5&L87+;9H,5&$21:B5&$8B39:%)&U&O399%++5&C#D#*!bXa!G/@!S0!

^b^*!^X"]XS!;.$%@!S0!9+J!SBBZ>>@!!H'!/(8,-!M/-03*!9&3',D!423(!L/&'(!(/!(8,!L%-(&:2$%-!



! "^!

:/'(-%:(2%$!L-/6&3&/'!M8&:8!7&6,3!(8,!9&3(-&:(!0&3:-,(&/'!%'0!(8,'!%$$,7,!(8%(!(8,!9&3(-&:(!

Q-,%:8,0!(8%(!L%-(&:2$%-!L-/6&3&/'@!!18,!/'$D!/Q$&7%(&/'!9&3',D!%33,-(3!(8,!9&3(-&:(!Q-,%:8,0!&3!%!

)%&$2-,!(/!<:/'3(-2:(!(8,!L2Q$&:!&')-%3(-2:(2-,!)%:&$&(&,3!',:,33%-D!(/!)%:&$&(%(,!(8,!4%P&424!

0,6,$/L4,'(!L-/7-%4@=!!J4@!+/2'(,-:$@![!"BZ!!W2(!%'!/Q$&7%(&/'!(/!:/'3(-2:(!<',:,33%-D=!

)%:&$&(&,3!M/2$0!'/(!3,,4!(/!7&6,!(8,!9&3(-&:(!0&3:-,(&/'!&'!&(3!L,-)/-4%':,*!3/!(8,!&4L$&,0!

:/6,'%'(!/)!7//0!)%&(8!%'0!)%&-!0,%$&'7!M/2$0!'/(!%LL$D@!!.2-(8,-4/-,*!%3!'/(,0!%Q/6,*!9&3',D!

8%3!'/(!%$$,7,0!M8%(*!&)!%'D*!',:,33%-D!&')-%3(-2:(2-,!(8,!9&3(-&:(!8%3!-,)23,0!(/!:/'3(-2:(@!!!

18,!9&3(-&:(I3!%$$,7,0!%:(&/'3!3&4L$D!:%''/(!32LL/-(!%!6&/$%(&/'!/)!(8,!&4L$&,0!02(D!/)!

7//0!)%&(8!%'0!)%&-!0,%$&'7*!,3L,:&%$$D!&(3!%:(&/'!(/!<0,:$%-l,m!(8,!+/'(-%:(3!6/&0!%Q!&'&(&/@=!!J4@!

+/2'(,-:$@![!"Ba@!!iPL-,33&'7!%'!/L&'&/'!(8%(!(8,!J7-,,4,'(3!%-,!/;1"&*G&1(1:1;!%'0!3,,E&'7!%!

0,:$%-%(/-D!K2074,'(!(/M%-0!(8%(!:/':$23&/'!0/,3!'/(!Q-,%:8!%'D!&4L$&,0!02(D!/)!7//0!)%&(8!%'0!

)%&-!0,%$&'7@!!5(8,-M&3,*!,6,-D!0,:$%-%(/-D!K2074,'(!%:(&/'!/6,-!(8,!6%$&0&(D!/)!%!:/'(-%:(!M/2$0!

7&6,!-&3,!(/!(8&3!:/2'(,-:$%&4@!!J::/-0&'7$D*!+/2'(!e!38/2$0!Q,!0&34&33,0@!

'OP;<Q#4!#^#S@#+8OT:J9#9;J#+IJIT98#'O;Q<:<P<:O;#'O;<T9U<Q#'89PQI#4:O89<:O;#

/?! $WI#.:Q<T:U<MQ#0IX:Q89<:>I#.IU89T9<:O;#JOIQ#;O<#:V[9:T#.:Q;IYMQ#UO;<T9U<#T:XW<Q?#

J$$!/)!9&3',DI3!:/'3(&(2(&/'%$!:/2'(,-:$%&43!;+/2'(3!eH]fHHH>!(%E,!%&4!%(!(8,!9&3(-&:(I3!

U,7&3$%(&6,!9,:$%-%(&/'!%3!%'!2':/'3(&(2(&/'%$!%:(&/'!QD!(8,!9&3(-&:(@!!$%%!J4@!+/2'(,-:$@![[!!ZT]

ZA*!"""*!""X*!"SA*!"Sa*!"T"]TS*!"TX*!"A^*!"Z"*!"Z^]Zb@!!W2(!9&3',D!,--/',/23$D!%((-&Q2(,3!$,7%$!

3&7'&)&:%':,!(/!(8,!U,7&3$%(&6,!9,:$%-%(&/'!M8&:8!&(!0/,3!'/(!8%6,@!!!

18,!U,7&3$%(&6,!9,:$%-%(&/'!4,-,$D!%''/2':,0!(8,!W/%-0I3!/L&'&/'!(8%(!(8,!9,6,$/L4,'(!

J7-,,4,'(!%'0!?,3(-&:(&6,!+/6,'%'(3!%-,!6/&0!2'0,-!,P&3(&'7!$%M@$!!18,!W/%-0I3!)&'0&'73!0&0!'/(!

!
$!$%%!U,7&3$%(&6,!.&'0&'73!/)!(8,!+,'(-%$!.$/-&0%!1/2-&34!56,-3&78(!9&3(-&:(!W/%-0!/)!

G2L,-6&3/-3!?,$%(&'7!(/!(8,!.,Q-2%-D!b*!SBST*!9,6,$/L4,'(!J7-,,4,'(!%'0!9,:$%-%(&/'!/)!



! "b!

L2-L/-(!(/!:8%'7,!(8,!$%M!&'!%'D!M%Dg!(8,!J7-,,4,'(3!%-,!,&(8,-!6/&0!/-!'/(!2'0,-!.$/-&0%!$%M*!

M8/$$D!%L%-(!)-/4!(8,!U,7&3$%(&6,!9,:$%-%(&/'@!!18,!+/'(-%:(3!+$%23,!&'!,%:8!+/'3(&(2(&/'!

L-/8&Q&(3!/'$D!%!<$%M!&4L%&-&'7!(8,!/Q$&7%(&/'!/)!:/'(-%:(3@=!!.$%@!+/'3(@!%-(@!H*!d!"Bg!F@G@!+/'3(@!

%-(@!"*!d!"B*!:$@!"!;:%L&(%$&\%(&/'!%$(,-,0>@!!<C&(8/2(!L%33&'7!%'D!n$%M*I=!(8,!7/6,-'4,'(!0/,3!

<'/(8&'7!0&)),-,'(!)-/4!M8%(!%!L-&6%(,!L%-(D!0/,3@=!!J*,+;)&/#&71:,&;F&0*"9"%(*!^a^!.@T0!""SA*!

""TT!;""(8!+&-@!SB"A>!;R2/(&'7!N;)@1:TML*::B%@95&!(8#&/#&71:,&;F&7B18*';*!^b!.@T0!"SAb*!"SZB!

;^(8!+&-@!"XXa>>@!!J)(,-!%$$*!<(8,!/Q$&7%(&/'!:-,%(,0!QD!%!:/'(-%:(=!&3!'/(!%'!/Q$&7%(&/'!(/!L,-)/-4g!

&(!<&3!%'!/Q$&7%(&/'!(/!L,-)/-4!/-!L%D!0%4%7,3!)/-!'/'L,-)/-4%':,@=!!N;)@1:TML*::B%@95&!(8#*!^b!

.@T0!%(!"SZ"!;:&(&'7!5$&6,-!C,'0,$$!V/$4,3*!JB%&C*:B&;F&:B%&6*@*!"B!V%-6@!U@!?,6@!AZ^*!AaS!

;"bX^>>@!!G/!(8,!)&'0&'73!M/2$0!:/'3(&(2(,*!%(!4/3(*!%!3&4L$,!Q-,%:8!/)!(8,!J7-,,4,'(3*!%'0!%'!

%'(&:&L%(/-D!/',!%(!(8%(O&@,@*!%!<-,L20&%(l&/'m=!/)!<%!02(D=!(/!L,-)/-4!Q,)/-,!<%!Q-,%:8!QD!'/'Y

L,-)/-4%':,@=!!N;94#&L;):'#&0)4#&/#&-1)9:&C)3"%(:1*+&>%/#&7;)4#*!A""!G/@!S0!"b"*!"bS!;.$%@!

"XbS>!;R2/(&'7!?,3(%(,4,'(!;G,:/'0>!/)!+/'(-%:(3!d!SZT!;J4@!U%M!H'3(@!"X^X>>@!!C8,'!%!

7/6,-'4,'(!4,-,$D!Q-,%:8,3!%!:/'(-%:(*!&(!0/,3!'/(!23,!7/6,-'4,'(!L/M,-!&'!(8,!M%D!(8,!

+/'(-%:(3!+$%23,!3,,E3!(/!-,3(-%&'@!

18,!U,7&3$%(&6,!9,:$%-%(&/'!&3!'/(!%!$%Mg!&(!&3!4,-,$D!%'!/L&'&/'!(8%(!(8,!J7-,,4,'(3!%-,!

&'6%$&0!/-!&$$,7%$@!!H)!(8&3!+/2-(!8/$03*!:/'(-%-D!(/!(8,!U,7&3$%(&6,!9,:$%-%(&/'*!(8%(!(8,!

J7-,,4,'(3!%-,!6%$&0*!(8/3,!J7-,,4,'(3!M&$$!:/'(&'2,!&'!,)),:(!;L2((&'7!%3&0,!GW!"aBA!)/-!(8,!

3%E,!/)!(8&3!%-724,'(>@!!`/-,/6,-*!(8,!9&3(-&:(!)&$,0!(8&3!0,:$%-%(/-D!K2074,'(!%:(&/'!(/!:/')&-4!

&(3!/L&'&/'!(8%(!(8,!J7-,,4,'(3!%-,!&'6%$&0!/-!&$$,7%$@!!!

N?! "I:<WIT#'O;<T9U<Q#'89PQI#[TO<IU<Q#9#XO>IT;VI;<#UO;<T9U<#<W9<#QPTTI;JITQ#9;#

IQQI;<:98#9<<T:ZP<I#O=#<WI#XO>IT;VI;<MQ#QO>ITI:X;<Y?##

!

?,3(-&:(&6,!+/6,'%'(3*!%6%&$%Q$,!%(!8((L3NccMMM@-:&0@/-7cMLY

:/'(,'(c2L$/%03cSBSTcBZcU,7&3(%(&6,Y.&'0&'73Y,P,:2(,0@L0)!;(8,!<U,7&3$%(&6,!9,:$%-%(&/'=>@!
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! "X!

18,!7/6,-'4,'(!:%''/(!<Q%-7%&'!%M%D=!&(3!3/6,-,&7'!L/M,-!(/!%!L-&6%(,!,'(&(D@!!X#$#&J)#&

7;#&;F&K#Y#&/#&K%@&Q%)9%,*!AT"!F@G@!"*!ST!;"X^^>@!!J3!%!-,32$(*!',&(8,-!+/'3(&(2(&/'I3!+/'(-%:(3!

+$%23,!L-/(,:(3!%!7/6,-'4,'(!:/'(-%:(!<(8%(!32--,'0,-3!%'!,33,'(&%$!%((-&Q2(,!/)!l(8,!

7/6,-'4,'(I3m!3/6,-,&7'(D@=!!!"@g!9%%&*+9;&X(1:%"&$:*:%9&/#&A1(9:*)&7;)4#*!Z"b!F@G@!bTX*!bbb!

;"XXa>g!D++1%"&$:)38:3)*+&$:%%+&7;#&/#&$4*((*39*!ATb!F@G@!STA*!SA"!;"X^b>@%!

J3!0,(%&$,0!&'!(8,!W/%-0I3!U,7&3$%(&6,!9,:$%-%(&/'*!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!

?,3(-&:(&6,!+/6,'%'(3!<Q%-7%&'!%M%D=!(8,!W/%-0I3!3/6,-,&7'!%2(8/-&(D!(/!9&3',D!&'!42$(&L$,!

M%D3@!!18,!9,6,$/L4,'(!J7-,,4,'(!L-/6&0,3!(8%(!&)*!%(!(8,!(&4,!/)!%7-,,4,'(*!<(8,-,!&3!%'D!

:/')$&:(!Q,(M,,'!(8,!J7-,,4,'(!%'0!(8,!+/4L-,8,'3&6,!#$%'!/-!l(8,!9&3(-&:(I3!U%'0!

9,6,$/L4,'(!?,72$%(&/'3*m!(8&3!J7-,,4,'(!38%$$!L-,6%&$@=!!+/4L$@!iP@!"!%(!^@!!18&3!,$,6%(,3!%!

:/'(-%:(2%$!%7-,,4,'(!%Q/6,!(8,!9&3(-&:(I3!Q&'0&'7!$,7&3$%(&6,!%:(3*!(2-'&'7!/'!&(3!8,%0!(8,!3(%(,Y

$%M!-,R2&-,4,'(!(8%(!%'D!0,6,$/L4,'(!%7-,,4,'(!Q,!<8;(919:%(:&M&(8!(8,!$/:%$!7/6,-'4,'(I3!

:/4L-,8,'3&6,!L$%'!%'0!$%'0!0,6,$/L4,'(!-,72$%(&/'3@=!!d!"aT@TSS^;">;7>*!.$%@!G(%(@!;,4L8%3&3!

%00,0>@!!18&3!J7-,,4,'(!%$3/!7&6,3!9&3',D!:/'(-/$!/6,-!%$$!0,6,$/L4,'(!-&78(3!%'0!,'(&($,4,'(3!

&'!(8,!9&3(-&:(O)2':(&/'3!(8%(!(8,!.$/-&0%!U,7&3$%(2-,!)&-3(!7%6,!(/!(8,!W/%-0!M8,'!,3(%Q$&38&'7!

(8,!9&3(-&:(!&'!"Xa^!%'0!-,%))&-4,0!&'!(8,!W/%-0!M&(8!VW!XWO%'0!,'%Q$,3!9&3',D!(/!/Q$&7%(,!(8,!

9&3(-&:(!(/!)&'%':,!%'0!:/'3(-2:(!)%:&$&(&,3!&'!%&0!/)!9&3',DI3!7-/M(8@!!$%%!+/4L$@!iP@!"@!

18,!9,6,$/L4,'(!J7-,,4,'(!,$&4&'%(,3!(8,!9&3(-&:(I3!%2(8/-&(D!(/!L,-&/0&:%$$D!-,%33,33!

&(3!L$%'',0!L-/K,:(3@!!H'3(,%0*!&(!-,R2&-,3!(8,!9&3(-&:(!(/!<)2'0lm*!0,3&7'lm!%'0!:/'3(-2:(lm=!L2Q$&:!

!
%!<18,!(,3(!/)!M8,(8,-!(8,-,!8%3!Q,,'!%'!2':/'3(&(2(&/'%$!&4L%&-4,'(!/)!:/'(-%:(*!&'!6&/$%(&/'!/)!

(8,!.$/-&0%!+/'3(&(2(&/'*!%-(@!"*!3@!"B!/-!/)!(8,!+/'3(&(2(&/'!/)!(8,!F'&(,0!G(%(,3*!%-(@!"*!3@!"B*!:$@!"*!

&3!,33,'(&%$$D!(8,!3%4,@=!!Y%++;@&7*G&7;#&;F&>*"%&7(:,#&/#&>*"%&7;3(:,*!A"S!G/@!S0!TXZ*!TXa!

;.$%@!T0!9+J!"XbS>@!!.2-(8,-4/-,*!2'0,-!.$/-&0%!$%M*!%!$/:%$!7/6,-'4,'(!:%''/(!:/'(-%:(!%M%D!

(8,!,P,-:&3,!/)!&(3!L/$&:,!L/M,-3@!!N*):(%::&/#&D39:1(*!XT!G/@!S0!ba*!bX!;.$%@!"XZa>@!

!



! SB!

)%:&$&(&,3!(/!%::/44/0%(,!9&3',DI3!)2(2-,!7-/M(8*!%'0!&(!)2-(8,-!-,R2&-,3!(8,!9&3(-&:(!(/!:/44&(!

)2(2-,!%0!6%$/-,4!(%P!-,6,'2,3!(/!0/!3/@!!+/4L$@!iP@!"!%(!T*!d!HH;+>@!!J'0!&(!0/,3!3/!:/'(-%-D!(/!

.$/-&0%!$%M!4%'0%(&'7!(8,!L,-&/0&:!-,%33,334,'(!QD!$/:%$!7/6,-'4,'(3!/)!(8,&-!L$%'',0!L-/K,:(3@!!

./-!,P%4L$,*!3,:(&/'!"aT@T"^^;T>;Q>*!.$/-&0%!G(%(2(,3*!-,R2&-,3!(8,!9&3(-&:(!(/!-,6&,M!(8,!:%L&(%$!

&4L-/6,4,'(3!,$,4,'(!/)!&(3!:/4L-,8,'3&6,!L$%'!</'!%'!%''2%$!Q%3&3*=!%'0!%2(8/-&\,3!(8,!

9&3(-&:(!(/!2L0%(,!(8,!)&6,YD,%-!:%L&(%$!&4L-/6,4,'(!3:8,02$,!QD!M%D!/)!/-0&'%':,*!-%(8,-!(8%'!

QD!%4,'04,'(!(/!(8,!:/4L-,8,'3&6,!L$%'!&(3,$)@!!18,!9,6,$/L4,'(!J7-,,4,'(I3!0,:%0,3Y$/'7!

$/:EY&'!/)!(8,!9&3(-&:(I3!:%L&(%$!&4L-/6,4,'(!3:8,02$,!%'0!23,!/)!)2(2-,!%0!6%$/-,4!(%P!-,6,'2,!

6&/$%(,!(8&3!3(%(2(/-D!-,6&,M!%'0!2L0%(,!3:8,02$,@!

`,%'M8&$,*!(8,!?,3(-&:(&6,!+/6,'%'(3!:,0,!$%'0Y23,!%2(8/-&(D!/6,-!(8,!9&3(-&:(I3!/M'!

L-/L,-(D!QD!;">!$&4&(&'7!(8,!9&3(-&:(!(/!(8/3,!23,3!/)!&(3!L-/L,-(D!,P&3(&'7!/'!(8,!0%(,!/)!(8,!

%7-,,4,'(*!;S>!,'%Q$&'7!9&3',D!(/!:,'3/-!(8,!9&3(-&:(!QD!Q%''&'7!(8,!9&3(-&:(!)-/4!3L,%E&'7!/'!

&(3!/M'!L-/L,-(D!%Q/2(!%'D(8&'7!/(8,-!(8%'!(8,!9&3(-&:(*!%'0!;T>!L-/8&Q&(&'7!(8,!9&3(-&:(!)-/4!

%$(,-&'7!&(3!L-/L,-(D!%Q3,'(!9&3',DI3!-,6&,M@!!$%%&+/4L$@!iP@!S!%(!T]A@!!!

j,&(8,-!+/'(-%:(3!+$%23,!L-/(,:(3!32:8!%7-,,4,'(3@!

'?! .:Q;IYMQ#UW988I;XI#<O#5N#E_B`#=9:8Q#a:<W#<WI#:;I==IU<:>I;IQQ#O=#<WI#/XTIIVI;<Q?##

J3!(8&3!+/2-(!8%3!%$-,%0D!-2$,0*!GW!"aBA!<%LL$&,3!(/!(8,!J7-,,4,'(3!/'$D!&)!(8,D!M,-,!n&'!

,)),:(!/'I!`%D!Z*!SBST@=!!$%%!5-0,-*!h2$D!Sb*!SBST*!%(!^!;R2/(&'7!+8@!SBSTYT"*!U%M3!/)!.$%@!d!Z>@!!

<#2(!0&)),-,'($D*!&)!(8,!J7-,,4,'(3!M,-,!6/&0!%'0!(823!(%/%)&%FF%8:1/%&%3!(8,!9&3(-&:(!%33,-(3*!

9&3',DI3!%-724,'(!-,7%-0&'7!GW!"aBA!&3!&--,$,6%'(@=!!!"@!!J::/-0&'7$D*!9&3',DI3!:/2'(,-:$%&43!

%7%&'3(!GW!"aBA!)%&$!&)!(8,!2'0,-$D&'7!J7-,,4,'(3!%-,!&'6%$&0!)/-!(8,!-,%3/'3!%Q/6,@!

i6,'!&)!(8,!J7-,,4,'(3!M,-,!6%$&0*!%'0!GW!"aBA!%LL$&,0!(/!L-,:$20,!(8,!9&3(-&:(I3!

:/4L$&%':,!M&(8!(8,4*!9&3',DI3!+/'(-%:(3!+$%23,!:/2'(,-:$%&43!3(&$$!)%&$@!!!



! S"!

<l1m8,!)&-3(!&'R2&-D!423(!Q,!M8,(8,-!(8,!3(%(,!$%M!8%3*!&'!)%:(*!/L,-%(,0!%3!%!32Q3(%'(&%$!

&4L%&-4,'(!/)!%!:/'(-%:(2%$!-,$%(&/'38&L@=!!C;24;(1;&/#&7+*)1"'%&;F&C;24*(;&7;(";#5&!(8#*!T^b!

G/@!S0!^^A*!^^X!;.$%@!"X^X>!;R2/(&'7!$4*((*39*!ATb!F@G@!%(!SAA]AZ>@!!C8,'!(8,!9,6,$/L4,'(!

J7-,,4,'(!M%3!,'(,-,0*!(8,!.$/-&0%!U/:%$!_/6,-'4,'(!9,6,$/L4,'(!J7-,,4,'(!J:(!,PL-,33$D!

L-/6&0,0*!<H)!3(%(,!/-!),0,-%$!$%M3!%-,!,'%:(,0!%)(,-!(8,!,P,:2(&/'!/)!%!0,6,$/L4,'(!%7-,,4,'(!

M8&:8!%-,!%LL$&:%Q$,!(/!%'0!L-,:$20,!(8,!L%-(&,3I!:/4L$&%':,!M&(8!(8,!(,-43!/)!%!0,6,$/L4,'(!

%7-,,4,'(*!32:8!%7-,,4,'(!38%$$!Q,!4/0&)&,0!/-!-,6/E,0!%3!&3!',:,33%-D!(/!:/4L$D!M&(8!(8,!

-,$,6%'(!3(%(,!/-!),0,-%$!$%M3@=!!d!"aT@TSA"*!.$%@!G(%(@!!J7%&'3(!(8&3!Q%:E0-/L*!9&3',D!:/2$0!'/(!

-,%3/'%Q$D!8%6,!,PL,:(,0!(8%(!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!?,3(-&:(&6,!+/6,'%'(3!M/2$0!Q,!

,P,4L(!)-/4!(8,!,)),:(!/)!3(%(,!$%M!(8-/278/2(!(8,!(8&-(DYD,%-!(,-4!/)!(8,!9,6,$/L4,'(!

J7-,,4,'(@!!C8,-,!<L%-(&,3!%-,!/L,-%(&'7!&'!%!8,%6&$D!-,72$%(,0=!)&,$0*!%'0!M8,-,!<(8,!:/'(-%:(3!

,PL-,33$D!-,:/7'&\,!(8,!,P&3(,':,!/)!,P(,'3&6,!-,72$%(&/'=!QD!:&(&'7!&(*!(8,!/L,-%(&/'!/)!(8%(!

-,72$%(&/'!:%''/(!:/'3(&(2(,!%!32Q3(%'(&%$!&4L%&-4,'(@!!?(%)',O%9%)/%9&0)4#5&!(8#&/#&<*(#&C;@%)&

U&61'B:&7;#*!AZX!F@G@!ABB*!A"T*!A"a!;"XbT>g!*88;)"&$UL&.)*("95&!(8#&/#&0%;)'1*&%S&)%+#&7*))*!

XSZ!.@T0!""Xb*!"SBT!;""(8!+&-@!SB"X>@!!

G,:/'0*!,6,'!%!32Q3(%'(&%$!&4L%&-4,'(!<4%D!Q,!:/'3(&(2(&/'%$!&)!&(!&3!-,%3/'%Q$,!%'0!

',:,33%-D!(/!3,-6,!%'!&4L/-(%'(!L2Q$&:!L2-L/3,@=!!$8;::&/#&A1++1*29*!"B^!G/@!T0!T^X*!TbZ!;.$%@!

SB"T>!;R2/(&'7!X#$#&J)#&7;#&;F&K#Y#*!AT"!F@G@!%(!SZ]Sa>@!!9&3',DI3!+/'(-%:(3!+$%23,!

:/2'(,-:$%&43!%7%&'3(!GW!"aBA!)%&$!Q,:%23,!/)!(8,!&4L/-(%'(!L2Q$&:!L2-L/3,!32LL/-(&'7!GW!"aBA@!!

18,!.$/-&0%!U,7&3$%(2-,!L%33,0!%!$%M!;VW!XW>!&'(,'0,0!(/!,'32-,!L2Q$&:!:/'(-/$!/6,-!(8,!9&3(-&:(@!!

9&3',DI3!L2-L/-(,0!J7-,,4,'(3!M&(8!(8,!9&3(-&:(!%((,4L(!(/!32Q6,-(!(8%(!&'(,'(!QD!3%LL&'7!%M%D!

%2(8/-&(D!(8,!U,7&3$%(2-,!6,3(,0!&'!(8,!',M!W/%-0@!!i'32-&'7!(8%(!(8,!G(%(,I3!L/$&:&,3!%-,!'/(!

32Q6,-(,0!QD!32:8!$%3(Y4&'2(,!4%',26,-3*!%'0!(8%(!7/6,-'4,'(!%2(8/-&(D!-,4%&'3!M&(8!(8,!



! SS!

7/6,-'4,'(*!&3!%'!&'(-&'3&:%$$D!&4L/-(%'(!L2Q$&:!L2-L/3,@!!J'0!(8%(!&3!(8,!,)),:(!/)!GW!"aBA*!

M8&:8!&3!%!$%M!/)!7,',-%$!%LL$&:%Q&$&(D!(8%(!M&$$!L-,6,'(!/(8,-!3L,:&%$!0&3(-&:(3!)-/4!%((,4L(&'7!

32:8!4%',26,-3!&'!(8,!)2(2-,@!!18&3!&4L/-(%'(!L2-L/3,!',:,33%-&$D!0,),%(3!9&3',DI3!+/'(-%:(3!

+$%23,!:/2'(,-:$%&43@!

'OP;<Q#4!!#^#S!@#+8OT:J9#9;J#+IJIT98#'O;Q<:<P<:O;#$9b:;XQ#'89PQI#4:O89<:O;#

j,P(*!9&3',DI3!1%E&'73!+$%23,!:/2'(,-:$%&43!)%&$!)/-!3&4&$%-!-,%3/'3@!!C8&$,!/*+1"&

:/'(-%:(3!:%'!3/4,(&4,3!R2%$&)D!%3!L-/L,-(D!)/-!L2-L/3,3!/)!,%:8!+/'3(&(2(&/'I3!1%E&'73!+$%23,*!

(8,!J7-,,4,'(3!%-,!'/(*!%'0!',6,-!M,-,*!6%$&0!:/'(-%:(3!2'0,-!.$/-&0%!$%M*!%3!%$-,%0D!0,3:-&Q,0!

%Q/6,@!!J'0!9&3',D!:%''/(!8%6,!%!L-/L,-(D!&'(,-,3(!&'!%!6/&0!:/'(-%:(@!!$%%5&%#'#*!X(1:%"&$:*:%9&/#&

A1++;@&O1/%)&C;@%)&7;@*!TSA!F@G@!AXX*!ZBS!;"XAZ>g!C*)%++*&/#&O%:#&."#&;F&O#!#&?249#I&O%:#&$,9#*!

"^T!.@T0!Aa*!Zb!;"3(!+&-@!"XXX>g!C);?8;5&!(8#&/#&."#&;F&7;22I)9&;F&Q*,&7(:,#5&Z^!.@T0!ZBZ*!Z"B]

""!;^(8!+&-@!"XXZ>@&!

i6,'!&)!(8,!9,6,$/L4,'(!J7-,,4,'(!M,-,!%!6%$&0!:/'(-%:(!32:8!(8%(!9&3',D!:/2$0!8%6,!%!

L-/L,-(D!&'(,-,3(!&'!&(*!(8%(!L-/L,-(D!&'(,-,3(!M%3!',:,33%-&$D!$&4&(,0!QD!32Q3,R2,'(!,'%:(4,'(3!/)!

3(%(,!$%M@!!J7%&'*!(8,!.$/-&0%!U/:%$!_/6,-'4,'(!9,6,$/L4,'(!J7-,,4,'(!J:(!3L,:&)&:%$$D!

L-/6&0,3!(8%(!<l&m)!3(%(,!@!@!@!$%M3!%-,!,'%:(,0!%)(,-!(8,!,P,:2(&/'!/)!%!0,6,$/L4,'(!%7-,,4,'(!

M8&:8!%-,!%LL$&:%Q$,!(/!%'0!L-,:$20,!(8,!L%-(&,3I!:/4L$&%':,!M&(8!(8,!(,-43!/)!%!0,6,$/L4,'(!

%7-,,4,'(*!32:8!%7-,,4,'(!38%$$!Q,!4/0&)&,0!/-!-,6/E,0!%3!&3!',:,33%-D!(/!:/4L$D!M&(8!(8,!

-,$,6%'(!3(%(,!@!@!@!$%M3@=!!d!"aT@TSA"*!.$%@!G(%(@!!18&3!&3!%!E,D!),%(2-,!/)!(8,!.$/-&0%!U/:%$!

_/6,-'4,'(!9,6,$/L4,'(!J7-,,4,'(!J:(@!!

!
&!<18,!1%E&'73!+$%23,!/)!(8,!.&)(8!J4,'04,'(!/)!(8,!F'&(,0!G(%(,3!+/'3(&(2(&/'!&3!&'(,-L-,(,0!

QD!.$/-&0%!:/2-(3!(/!/L,-%(,!:/,P(,'3&6,$D!M&(8!%-(&:$,!f*!3,:(&/'!a;%>!/)!(8,!.$/-&0%!

+/'3(&(2(&/'@=!!E)+*(";&.*)&0)4#5&667&/#&>%$*(:19*!TTX!G/@!T0!Ab^*!AXB]X"!'@S!;.$%@!Z(8!9+J!

SBSS>@!



! ST!

9&3',D!,'(,-,0!(8,!9,6,$/L4,'(!J7-,,4,'(!%7%&'3(!(8,!Q%:E0-/L!%'0!QD!(8,!%2(8/-&(D!/)!

(8,!9,6,$/L4,'(!J7-,,4,'(!J:(@!!+/4L$@!iP@!"!%(!T@!!GW!"aBA!&3!L-,:&3,$D!(8,!(DL,!/)!$%M!

:/'(,4L$%(,0!QD!3,:(&/'!"aT@TSA"*!M8&:8!-,3L/'03!(/!%!',M$D!%LL-,:&%(,0!-&3E!L/3,0!QD!

0,6,$/L4,'(!%7-,,4,'(3N!(8,!-&3E!(8%(!%!$/:%$&(D!%'0!L-&6%(,!,'(&(D!M&$$!23,!%!0,6,$/L4,'(!

%7-,,4,'(!(/!%((,4L(!(/!(8M%-(!(8,!U,7&3$%(2-,I3!0,(,-4&'%(&/'!(/!:8%'7,!(8,!7/6,-'&'7!3(-2:(2-,!

/)!(8,!$/:%$&(D@!!GW!"aBA!(8,-,)/-,!L-/6&0,3!(8%(!$/:%$&(&,3!%-,!<L-,:$20,0!)-/4!:/4L$D&'7!M&(8!

(8,!(,-43!/)!%'D!0,6,$/L4,'(!%7-,,4,'(*!/-!%'D!/(8,-!%7-,,4,'(!)/-!M8&:8!(8,!0,6,$/L4,'(!

%7-,,4,'(!3,-6,3!&'!M8/$,!/-!&'!L%-(!%3!:/'3&0,-%(&/'*=!&'!:&-:243(%':,3!M8,-,!(8&3!-&3E!&3!

,$,6%(,0@!!d!"bX@BT";^>*!.$%@!G(%(@!

18,-,)/-,*!M8%(,6,-!L-/L,-(D!&'(,-,3(!9&3',D!:/2$0!L/33&Q$D!8%6,!&'!(8,!9,6,$/L4,'(!

J7-,,4,'(!:/'(%&'3!(8,!&'8,-,'(!$&4&(%(&/'!(8%(!%!32Q3,R2,'($D!,'%:(,0!3(%(,!$%M!:/2$0!L-,:$20,!

:/4L$&%':,!M&(8!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!-,32$(!&'!&(3!-,6/:%(&/'@!!GW!"aBA!(823!:%''/(!

8%6,!,)),:(,0!%!(%E&'7!/)!%'D!L-/L,-(D!&'(,-,3(!9&3',D!:/2$0!8%6,!&'!(8,!9,6,$/L4,'(!

J7-,,4,'(*!,6,'!&)!&(!M,-,!%!6%$&0!:/'(-%:(@!!$%%&7%"*)&C;1(:&K3)9%),&/#&N*991"*!"A"!G@!+(@!SBaT*!

SB^X!;SBS">!;'/!(%E&'7!/::2-3!M8,'!(8,!3(%(,!%:(3!<:/'3&3(,'(!M&(8!$/'73(%'0&'7!Q%:E7-/2'0!

-,3(-&:(&/'3!/'!L-/L,-(D!-&78(3=>@!!J'0!M&(8/2(!%'D!6%$&0!L-/L,-(D!&'(,-,3(!&'!(8,!9,6,$/L4,'(!

J7-,,4,'(*!%'D!:$%&4!(/!%!L-/L,-(D!&'(,-,3(!&'!(8,!?,3(-&:(&6,!+/6,'%'(3!,6%L/-%(,3*!%3!M,$$@!

i6,'!&)!3,:(&/'!"aT@TSA"!0/,3!'/(!,$&4&'%(,!%'D!L-/L,-(D!&'(,-,3(!9&3',D!:/2$0!8%6,!

:$%&4,0!&'!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!?,3(-&:(&6,!+/6,'%'(3!%$(/7,(8,-*!&(!%(!%!4&'&424!

',7%(,3!%'D!-,%3/'%Q$,!&'6,3(4,'(YQ%:E,0!,PL,:(%(&/'3!9&3',D!:/2$0!:$%&4!(/!8%6,!&'!(8,!

:/'(&'2,0!6%$&0&(D!/)!(8,!J7-,,4,'(3!)/-!(8,!$&),!/)!(8,&-!3(%(,0!(,-43@!!J'0!(8%(!%$/',!0,),%(3!%'D!

-,72$%(/-D!(%E&'73!:$%&4!9&3',D!%33,-(3!M&(8!-,3L,:(!(/!(8,!J7-,,4,'(3*!Q,:%23,!<(8,!,P(,'(!(/!

M8&:8!(8,!-,72$%(&/'!8%3!&'(,-),-,0!M&(8!0&3(&':(!&'6,3(4,'(YQ%:E,0!,PL,:(%(&/'3=!&3!/)!



! SA!

<L%-(&:2$%-!3&7'&)&:%':,=!&'!-,72$%(/-D!(%E&'7!%'%$D3&3@!!$%%&C*#&7%(:#&J)*(94#&7;#&/#&71:,&;F&K%@&

Y;)H*!ATb!F@G@!"BA*!"SA!;"X^b>@!

.2-(8,-4/-,*!Q,:%23,!9&3',D!3,,E3!0,:$%-%(/-D!%'0!&'K2':(&6,!-,$&,)!Q%3,0!/'!(8,3,!

:/2'(,-:$%&43*!9%%!J4@!+/2'(,-:$@!%(!SZ*!TT*!(8,D!38/2$0!Q,!0&34&33,0@!!j/!,R2&(%Q$,!-,$&,)!&3!

%6%&$%Q$,!&'!%!1%E&'73!+$%23,!:8%$$,'7,@!!$%%!<(18H&/#&J@4#&;F&$8;::*!"TX!G@!+(@!S"aS*!S"^a!

;SB"X>!;<lWm,:%23,!(8,!),0,-%$!%'0!',%-$D!%$$!3(%(,!7/6,-'4,'(3!L-/6&0,!K23(!:/4L,'3%(&/'!

-,4,0&,3!(/!L-/L,-(D!/M',-3!M8/!8%6,!32)),-,0!%!(%E&'7*!,R2&(%Q$,!-,$&,)!&3!7,',-%$$D!

2'%6%&$%Q$,@=>@!!9&3',DI3!/Q3,-6%(&/'!(8%(!(8,!9&3(-&:(I3!K23(!:/4L,'3%(&/'!(/!9&3',D!<M/2$0!

:/4,!%$4/3(!,'(&-,$D!)-/4!9&3',D!&(3,$)=!(8-/278!(8,!&4L/3&(&/'!/)!L-/L,-(D!(%P,3*!9%%!J4@!

+/2'(,-:$@!%(!SZ]Sa*!TT*!:%''/(!/6,-:/4,!(8&3!-2$,@!!H(!M/2$0!'/(!Q,!,R2&(%Q$,!)/-!(8,!/(8,-!

(%PL%D,-3!(/!38/2$0,-!(8,!:/3(!%$/',*!%'0!(8,!9&3(-&:(!8%3!'/!/(8,-!3/2-:,!/)!)2'0&'7@!

'OP;<Q#4!!!#^#S!!@#+8OT:J9#9;J#+IJIT98#'O;Q<:<P<:O;#.PI#7TOUIQQ#'89PQI#4:O89<:O;#

#

/?! $WI#.:Q<T:U<MQ#0IX:Q89<:>I#.IU89T9<:O;#9;J#5N#E_B`#Q9<:Q=Y#T9<:O;98#Z9Q:Q#
QUTP<:;Y?##

9&3',DI3!',P(!:/2'(,-:$%&43!%33,-(!(8%(!(8,!9&3(-&:(I3!U,7&3$%(&6,!9,:$%-%(&/'!%'0!

GW!"aBA!6&/$%(,!,%:8!+/'3(&(2(&/'I3!92,!#-/:,33!+$%23,!Q,:%23,!(8,D!<%Q-/7%(,!(8,!+/'(-%:(3!

M&(8/2(!%'D!-%(&/'%$!Q%3&3!%'0!)/-!/'$D!&4L,-4&33&Q$,!-,%3/'3@=!!J4@!+/2'(,-:$@![[!"Ba*!"Z"@!!!

18,!U,7&3$%(&6,!9,:$%-%(&/'!3(%(,3!%!-%(&/'%$!Q%3&3!/'!&(3!)%:,@!!H(!0,3:-&Q,3!(8,!L-/:,02-%$!

%'0!32Q3(%'(&6,!L-/Q$,43!M&(8!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!?,3(-&:(&6,!+/6,'%'(3!%'0!

:/':$20,3!Q%3,0!/'!-,%3/',0!32LL/-(!(8%(!(8/3,!%7-,,4,'(3!%-,!2',')/-:,%Q$,!%3!%!4%((,-!/)!3(%(,!

$%M@!!18,!W/%-0!3/278(!%'0!-,:,&6,0!(8,!%06&:,!/)!/2(3&0,!:/2'3,$!&'!,6%$2%(&'7!(8,!$,7%$&(D!/)!

(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!?,3(-&:(&6,!+/6,'%'(3!%'0!&'!0-%)(&'7!(8,!$,7&3$%(&6,!0,:$%-%(&/'!

&'!%::/-0%':,!M&(8!%LL$&:%Q$,!3(%(,!$%M@!!$%%&U,7&3$%(&6,!9,:$@!%(!"@!!C8&$,!9&3',D!4%D!0&3%7-,,!

M&(8!(8%(!%'%$D3&3*!&(!:%''/(!:$%&4!(8%(!&(!&3!1))*:1;(*+@!



! SZ!

C&(8!-,3L,:(!(/!GW!"aBA*!Q,:%23,!&(!<0/,3!'/(!:-,%(,!%!323L,:(!:$%33!/-!&')-&'7,!2L/'!%!

)2'0%4,'(%$!-&78(*=!9&3',DI3!32Q3(%'(&6,!02,!L-/:,33!:$%&43!)%&$!&)!GW!"aBA!<Q,%-3!%!-%(&/'%$!

Q%3&3!(/!%!$,7&(&4%(,!7/6,-'4,'(!L2-L/3,@=!!<E$&ZZ[\[5&667&/#&71:,&;F&C*(*2*&71:,&.%*8B*!TSa!

G/@!T0!""^T*!""^^!;.$%@!"3(!9+J!SBS">!;R2/(&'7!$1+/1;&L%2G)%(;&U&-+*#&D99I(&;F&P%(";)95&!(8#&

/#&71:,&;F&N1*+%*B*!"bb!G/@!T0!"T*!"X!;.$%@!T0!9+J!SB"a>>@'!!GW!"aBA!4/3(!:,-(%&'$D!Q,%-3!%!

-%(&/'%$!Q%3&3!(/!%!$,7&(&4%(,!7/6,-'4,'(!L2-L/3,@!!J3!0,3:-&Q,0!%Q/6,*!(8,-,!&3!%'!&4L/-(%'(!

7/6,-'4,'(!&'(,-,3(!&'!L-/(,:(&'7!%7%&'3(!(8,!%:(&/'3!/)!%'!/2(7/&'7*!$%4,!02:E!Q/%-0!(8%(!4&78(!

&4L-/L,-$D!Q&'0*!:/'(-%-D!(/!(8,!&'(,'(!/)!(8,!U,7&3$%(2-,*!%'!&':/4&'7*!',M!Q/%-0!/)!%!3L,:&%$!

0&3(-&:(@!

.2-(8,-4/-,*!)/-!(8,!-,%3/'3!%$-,%0D!3(%(,0*!934)*!Z]^*!(8,!9,6,$/L4,'(!J7-,,4,'(!%'0!

?,3(-&:(&6,!+/6,'%'(3!%-,!6/&0*!%'0!9&3',D!:%''/(!8%6,!%!32Q3(%'(&6,!02,!L-/:,33!:$%&4!(/!

L-,3,-6,!6/&0!:/'(-%:(3@!

N?! 5N#E_B`#:Q#;O<#9;#9TZ:<T9TY#OT#P;TI9QO;9Z8I#TIQ<T9:;<#O;#<WI#=TIIJOV#O=#

UO;<T9U<?##

9&3',D!%$3/!%$$,7,3!(8%(!GW!"aBA!&3!%'!%-Q&(-%-D!/-!2'-,%3/'%Q$,!-,3(-%&'(!/'!(8,!)-,,0/4!

/)!:/'(-%:(*!Q,:%23,!&(!M%3!<,'%:(,0!(/!)2-(8,-!%'!/))&:&%$!G(%(,!:%4L%&7'!/)!-,(%$&%(&/'!%7%&'3(!

9&3',D!)/-!,PL-,33&'7!%!6&,ML/&'(!(8%(!_/6,-'/-!9,G%'(&3!%'0!8&3!$,7&3$%(&6,!%$$&,3!0&3%7-,,!

M&(8@=!!J4@!+/2'(,-:$@![[!"Bb*!"ZT@!!W2(!'/',!/)!9&3',DI3!)%:(2%$!%$$,7%(&/'3!32LL/-(!&(3!

:/':$23&/'!(8%(!(8,!L2-L/3,!/)!GW!"aBA!M%3!%!:%4L%&7'!/)!-,(%$&%(&/'!%7%&'3(!9&3',DI3!L-/(,:(,0!

94%%8B@!!?%(8,-*!9&3',DI3!)%:(2%$!%$$,7%(&/'3!,PL-,33$D!(&,!(8,!L2-L/3,!/)!GW!"aBA!(/!9&3',DI3!

*8:1;(9!&'!,P,:2(&'7!<(8,!%7-,,4,'(3=!(8%(!%((,4L(,0!(/!)-23(-%(,!(8,!U,7&3$%(2-,I3!&'(,'(!)/-!(8,!

9&3(-&:(@!!J4@!+/2'(,-:$@![!A^@!!9&3',D!-,L,%(,0$D!%:E'/M$,07,3!(8%(!GW!"aBA!<M%3!0-%)(,0!(/!

!
'!18,!(,3(!&3!(8,!3%4,!2'0,-!(8,!./2-(,,'(8!J4,'04,'(!(/!(8,!),0,-%$!+/'3(&(2(&/'@!!<E$&ZZ[\[5&

667*!TSa!G/@!T0!%(!""^^@!



! Sa!

(%-7,(!(8,!+/'(-%:(3!3L,:&)&:%$$DO%'0!/'$D!(8,!+/'(-%:(3@=!!!"@![[!ZZ]aB@!!1823*!9&3',DI3!/M'!

%$$,7%(&/'3!32LL/-(!(8,!'/'Y%-Q&(-%-D!-%(&/'%$,!(8%(!%!$%4,!02:E!7/6,-'4,'(!Q/%-0!38/2$0!'/(!Q,!

L,-4&((,0!(/!Q&'0!%'!&':/4&'7*!',M!Q/%-0!(/!0,),%(!(8,!U,7&3$%(2-,I3!L2-L/3,3@!!J'0!Q,:%23,!(8,!

L-/6&3&/'3!/)!GW!"aBA!,4L$/D!4,%'3!(8%(!8%6,!%!<-,%$!%'0!32Q3(%'(&%$!-,$%(&/'38&L!(/!(8,!%6/M,0!

/-!/3(,'3&Q$,!L2-L/3,*=!&(!&3!'/(!%'!%-Q&(-%-D!/-!2'-,%3/'%Q$,!-,3(-%&'(!/'!(8,!)-,,0/4!/)!:/'(-%:(!

&'!6&/$%(&/'!/)!,&(8,-!+/'3(&(2(&/'I3!92,!#-/:,33!+$%23,@!!!(&)%&-+*#&.*)*!TAX!G/@!S0!aTB*!aTA!

;.$%@!"X^^>@!!!

'OP;<Q#!S#^#S!!!@#+8OT:J9#'O;Q<:<P<:O;#+TII#5[IIUW#'89PQI#9;J##

+IJIT98#+:TQ<#/VI;JVI;<#4:O89<:O;#

.&'%$$D*!9&3',D!%$$,7,3!(8%(!(8,!U,7&3$%(&6,!9,:$%-%(&/'!%'0!GW!"aBA!%-,!4,%32-,3!/)!

2':/'3(&(2(&/'%$!-,(%$&%(&/'!%7%&'3(!9&3',D!)/-!&(3!L-/(,:(,0!3L,,:8*!&'!6&/$%(&/'!/)!(8,!.-,,!

GL,,:8!+$%23,!/)!(8,!.$/-&0%!+/'3(&(2(&/'*!%-(&:$,!"*!3,:(&/'!A*!%'0!(8,!.&-3(!J4,'04,'(!(/!(8,!

),0,-%$!+/'3(&(2(&/'@!!J4@!+/2'(,-:$@![[!"Sb]TA*!"ZZ]aB@!!9&3',D!%$3/!-,:/7'&\,3!(8%(!<l(m8,!

3:/L,!/)!(8,!L-/(,:(&/'!%::/-0,0!(/!)-,,0/4!/)!,PL-,33&/'!&'!.$/-&0%!2'0,-!%-(&:$,!H*!3,:(&/'!A!&3!

(8,!3%4,!%3!&3!-,R2&-,0!2'0,-!(8,!.&-3(!J4,'04,'(@=!!J4@!+/2'(,-:$@![!"T"!;R2/(&'7!>%4I:&;F&

?"38#&/#&6%@19*!A"a!G/@!S0!AZZ*!Aa"!;.$%@!"XbS>>@!!./-!(8,!)/$$/M&'7!-,%3/'3*!9&3',DI3!

:/2'(,-:$%&4!38/2$0!Q,!0&34&33,0!2'0,-!),0,-%$!%'0!3(%(,!L-&':&L$,3!/)!)-,,!3L,,:8@!

/?! .:Q;IYMQ#/XTIIVI;<Q#9TI#;O<#[TO<IU<IJ#Q[IIUW3#ZP<#<WI#.:Q<T:U<MQ#0IX:Q89<:>I#

.IU89T9<:O;#:Q?#

9&3',D!:/'(,'03!(8%(!(8,!9&3(-&:(!%'0!U,7&3$%(2-,!M,-,!4/(&6%(,0!QD!%'!<,PL-,33=!/-!

<:$,%-!-,(%$&%(/-D!%'0!L2'&(&6,!&'(,'(*=!J4@!+/2'(,-:$@![[!"T"*!"Z^*!Q2(!%::/-0&'7!(/!9&3',DI3!

%$$,7%(&/'3*!(8,!(%-7,(!/)!(8&3!-,(%$&%(/-D!&'(,'(!M%3!(8,!J7-,,4,'(3!(8,43,$6,3*!1"@![[!ZZ]aB*!

"TS]TT*!"Zb]ZX@!!!

18,!J7-,,4,'(3!0/!'/(!:/'3(&(2(,!L-/(,:(,0!%:(&6&(D!2'0,-!,&(8,-!+/'3(&(2(&/'I3!.-,,!

GL,,:8!+$%23,@!!18,D!%-,!0/:24,'(3!-,)$,:(&'7!(M/!L%-(&,3I!/Q$&7%(&/'3!%'0!:/44&(4,'(3!



! S^!

Q,(M,,'!(8,4O(8%(!&3*!%!4,4/-&%$&\%(&/'!/)!)2(2-,!:/'02:(@!!H'!0,(,-4&'&'7!M8,(8,-!:/'02:(!&3!

,PL-,33&6,*!%!:/2-(!%3E3!<M8,(8,-!(8,!-,%3/'%Q$,!L,-3/'!M/2$0!&'(,-L-,(!&(!%3!9;2%!3/-(!/)!

4,33%7,*!'/(!M8,(8,-!%'!/Q3,-6,-!M/2$0!',:,33%-&$D!&'),-!%!94%81F18!4,33%7,@=!!7;)*+&O1"'%&

L1(19:)1%9&L%"1*5&!(8#&/#&D2*T;(#8;25&!(8#*!a!.@A(8!"SA^*!"SZA!;""(8!+&-@!SBS">!;R2/(&'7!-;):&

6*3"%)"*+%&-;;"&K;:&.;2G9&/#&71:,&;F&-;):&6*3"%)"*+%*!XB"!.@T0!"STZ*!"SAB!;""(8!+&-@!SB"b>>@!!

j/(8&'7!&'!(8,!J7-,,4,'(3*!/-!&'!9&3',DI3!:/'02:(!&'!,P,:2(&'7!(8,!J7-,,4,'(3*!:/2$0!Q,!

&'(,-L-,(,0!QD!%!-,%3/'%Q$,!L,-3/'!%3!3/4,!3/-(!/)!,PL-,33&6,!:/'02:(!QD!9&3',D@!!j/-!8%3!

9&3',D!%$$,7,0!(8%(!(8,!J7-,,4,'(3!%-,!,PL-,33&6,!:/'02:(!/-!L-/(,:(,0!)-,,!3L,,:8@!

H-/'&:%$$D*!(8-/278!&(3!.-,,!GL,,:8!:/2'(,-:$%&4*!9&3',D!3,,E3!(/!0,:$%-,!2':/'3(&(2(&/'%$!

(8,!9&3(-&:(I3!U,7&3$%(&6,!9,:$%-%(&/'*!M8&:8!&3!2'4&3(%E%Q$D!L-/(,:(,0!3L,,:8@!!18,!9,:$%-%(&/'!

&(3,$)!0&0!'/(!";&%'D(8&'7!/(8,-!(8%'!3(%(,!(8,!W/%-0I3!/L&'&/'!(8%(*!2'0,-!L-&':&L$,3!/)!.$/-&0%!

$%M*!(8,!:/'(-%:(3!M,-,!6/&0!*G&1(1:1;@!!$%%&C+%*9*(:&0);/%&71:,&/#&$32232*!ZZZ!F@G@!AaB*!Aa^]

ab!;SBBX>!;<J!7/6,-'4,'(!,'(&(D!8%3!(8,!-&78(!(/!3L,%E!)/-!&(3,$)=!%'0!(/!<3,$,:(!(8,!6&,M3!(8%(!&(!

M%'(3!(/!,PL-,33=!;:$,%',0!2L>>@!!W,:%23,!(8,!U,7&3$%(&6,!9,:$%-%(&/'!M%3!%!)/-4!/)!3L,,:8!QD!

,$,:(,0!/))&:&%$3*!&(!0/,3!'/(!<R2%$&)D!%3!%!4%(,-&%$$D!%06,-3,!%:(&/'=!(/!32LL/-(!9&3',DI3!

-,(%$&%(&/'!:/2'(,-:$%&4@!!N;39:;(&72:,#&7;++#&$,9#&/#&A1+9;(*!"AS!G@!+(@!"SZT*!"Sa"!;SBSS>@!

N?! .:Q;IY#W9Q#=9:8IJ#<O#[89PQ:Z8Y#988IXI#9#U9PQ98#TI89<:O;QW:[#<O#:<Q#[TO<IU<IJ#Q[IIUW?#

18,!/'$D!L-/(,:(,0!3L,,:8!9&3',D!%$$,7,3!&3!&(3!<L2Q$&:!3(%(,4,'(3!/'!V/23,!W&$$!"ZZ^@=!!

J4@!+/2'(,-:$@![[!"TB*!"Za@!!W2(!9&3',DI3!%$$,7%(&/'3!4%E,!:$,%-!(8%(!(8&3!L-/(,:(,0!3L,,:8!

/::2--,0!&'!`%-:8!SBSS@!!!"@![[!"S]"^@!!H(!M%3!'/(!2'(&$!JL-&$!%'0!`%D!SBSTO4/-,!(8%'!/',!

D,%-!$%(,-O(8%(!(8,!9&3(-&:(!%'0!(8,!U,7&3$%(2-,!%0/L(,0!(8,!U,7&3$%(&6,!9,:$%-%(&/'!%'0!GW!

"aBA*!-,3L,:(&6,$D@!!!"@![[!ZT]aT@!!18&3!3(-,(:8!/)!(&4,!L-,6,'(3!%'D!&'),-,':,!/)!:%23%(&/'!



! Sb!

Q,(M,,'!9&3',DI3!L-/(,:(,0!%:(&6&(D!%'0!(8,!%$$,7,0!-,(%$&%(&/'g!(8,-,)/-,*!9&3',DI3!:/2'(,-:$%&4!

38/2$0!Q,!0&34&33,0@!!!

<H)!(8,-,!&3!%!32Q3(%'(&%$!0,$%D!Q,(M,,'!(8,!L-/(,:(,0!,PL-,33&/'!%'0!(8,!%06,-3,!%:(&/'!&'!

(8,!%Q3,':,!/)!/(8,-!,6&0,':,!(,'0&'7!(/!38/M!:%23%(&/'*!(8,!:/4L$%&'(!/)!-,(%$&%(&/'!)%&$3!%3!%!

4%((,-!/)!$%M@=!!N1'";(&/#&Q*8H9;(*!TXT!.@T0!"S""*!"SSB!;""(8!+&-@!SBBA>@!!`/-,!(8%'!(M,$6,!

4/'(83!Q,(M,,'!9&3',DI3!3L,,:8!%'0!(8,!%$$,7,0!-,(%$&%(&/'!&3!%!32Q3(%'(&%$!0,$%D!%'0!:%''/(!

32LL/-(!%'!&'),-,':,!/)!:%23%(&/'@!!$%%!L1:8B%++&/#&Y;3('*!TBX!G/@!T0!SbB*!Sba!;.$%@!"3(!9+J!

SBSB>!;:&(&'7!>%.;9%&/#&X$-&."#&;F&J)9#*!b""!.@!JLLIP!ZA^*!ZZ^!;""(8!+&-@!SBSB>>!;8/$0&'7!(8%(!

:%23%(&/'!:%''/(!Q,!&'),--,0!QD!(,4L/-%$!L-/P&4&(D!M8,'!(8,!%06,-3,!%:(&/'!/::2--,0!4/-,!(8%'!

(8-,,!/-!)/2-!4/'(83!%)(,-!(8,!L-/(,:(,0!%:(&6&(D>@!!!

9&3',D!8%3!%$$,7,0!'/!/(8,-!)%:(3!(,'0&'7!(/!38/M!:%23%(&/'!Q,(M,,'!&(3!L2Q$&:!3L,,:8!&'!

`%-:8!SBSS!%'0!(8,!%:(&/'3!/)!(8,!9&3(-&:(!%'0!(8,!U,7&3$%(2-,!&'!JL-&$!SBST!%'0!`%D!SBST*!

-,3L,:(&6,$D@!!9&3',DI3!:/'3L&-%:D!(8,/-D!%Q/2(!%!<:$&4%(,!/)!,3:%$%(&'7!-,(%$&%(&/'!%7%&'3(!

9&3',D!QD!(8,!.$/-&0%!7/6,-'4,'(*=!J4@!+/2'(,-:$@![!SB*!&3!'/(!32LL/-(,0!QD!%'D!%$$,7,0!)%:(3!

&':/-L/-%(,0!&'(/!+/2'(!Hf!/-!fHHH!(8%(!:/2$0!(&,!(8,!9&3(-&:(I3!/-!U,7&3$%(2-,I3!%:(&/'3!(/!

9&3',DI3!3L,,:8!4/-,!(8%'!%!D,%-!L-&/-@!!J$(8/278!9&3',D!L/&'(3!(/!(8,!_/6,-'/-I3!L-,33!

:/'),-,':,*!9%%!J4@!+/2'(,-:$@![!aS*!(8,!_/6,-'/-I3!-,:/$$,:(&/'!/)!,%-$&,-!,6,'(3!-,$%(&'7!(/!

?+H9!0/,3!'/(!32LL/-(!%'!&'),-,':,!/)!:%23%(&/'!Q,(M,,'!,6,-D!,6,'(!%'0!GW!"aBA@!!H'0,,0*!

'/',!/)!(8,!:8,--DYL&:E,0!R2/(,3!QD!(8,!_/6,-'/-!&'!9&3',DI3!J4,'0,0!+/2'(,-:$%&4!:/'',:(!

GW!"aBA!(/!9&3',DI3!L-/(,:(,0!3L,,:8@!!$%%5&%#'#*!1"@![[!"TT*!"ZX@!!.2-(8,-4/-,*!(8&3!+/2-(!',,0!

'/(!%::,L(!9&3',DI3!Q%$0!:/':$23&/'!(8%(!(8,!9&3(-&:(!%'0!(8,!U,7&3$%(2-,!8%0!%'!<,PL-,33=!/-!

<:$,%-!-,(%$&%(/-D!%'0!L2'&(&6,!&'(,'(!@!@!@!%(!(8,!_/6,-'/-I3!0&-,:(&6,*=!1"@![[!"T"*!"Z^*!L%-(&:2$%-$D!

M8,'!(8,!,PL-,33!%$$,7%(&/'3!/)!(8,!J4,'0,0!+/2'(,-:$%&4!38/M!(8%(!(8,!9&3(-&:(!%'0!(8,!



! SX!

U,7&3$%(2-,!(%-7,(,0!(8,!J7-,,4,'(3!%'0!/'$D!(8,!J7-,,4,'(3*!M8&:8!8%6,!'/!0&-,:(*!L-/P&4%(,*!

/-!L$%23&Q$,!:/'',:(&/'!(/!9&3',DI3!L2Q$&:!3(%(,4,'(3!%Q/2(!VW!"ZZ^!/',!D,%-!,%-$&,-@!!

J::/-0&'7$D*!+/2'(3!Hf!%'0!fHHH!38/2$0!Q,!0&34&33,0!Q,:%23,!/)!9&3',DI3!)%&$2-,!(/!%$$,7,!)%:(3!

0,4/'3(-%(&'7!(8%(!(8,!U,7&3$%(&6,!9,:$%-%(&/'!%'0!GW!"aBA!M,-,!,'%:(,0!&'!-,(%$&%(&/'!)/-!

9&3',DI3!L-/(,:(,0!)-,,!3L,,:8@!!!

'?! 0IX:Q89<:>I#VO<:>IQ#U9;;O<#QP[[OT<#9#+TII#5[IIUW#TI<98:9<:O;#U89:V?#

.&'%$$D*!9&3',DI3!.-,,!GL,,:8!:/2'(,-:$%&43!0,L,'0!,'(&-,$D!/'!(8,!L2-L/-(,0!4/(&6,!

Q,8&'0!GW!"aBA!%'0!(8,!U,7&3$%(&6,!9,:$%-%(&/'!-%(8,-!(8%'!%'D(8&'7!/'!(8,!)%:,!/)!(8/3,!

4,%32-,3!(8,43,$6,3@!!$%%!J4@!+/2'(,-:$@![[!"T"*!"TT*!"Z^*!"ZX@!!F'0,-!(8,!i$,6,'(8!+&-:2&(I3!

0,:&3&/'!&'!!(&)%&N3GG*)"*!bBT!.@T0!"SXb!;""(8!+&-@!SB"Z>*!(8&3!)%:(!0//43!9&3',DI3!-,(%$&%(&/'!

:$%&43@!

N3GG*)"&&'6/$6,0!%!-,(%$&%(&/'!:$%&4!:$/3,$D!%'%$/7/23!(/!(8&3!:%3,@!!18,-,*!%!L2Q$&:Y

3,:(/-!2'&/'*!(8,!J$%Q%4%!i02:%(&/'!J33/:&%(&/'!;JiJ>*!%-72,0!(8%(!%'!J$%Q%4%!3(%(2(,!

<6&/$%(,l0m!(8,!.&-3(!J4,'04,'(!-&78(3!/)!JiJ!%'0!&(3!4,4Q,-3!Q,:%23,!(8,!32QK,:(&6,!

4/(&6%(&/'3!/)!(8,!$%M4%E,-3!&'!L%33&'7!(8,!J:(!M,-,!(/!-,(%$&%(,!%7%&'3(!JiJ!)/-!&(3!L/$&(&:%$!

3L,,:8!/'!,02:%(&/'!L/$&:D@=!!N3GG*)"*!bBT!.@T0!%(!"TB"@!!GL,:&)&:%$$D*!(8,!2'&/'!3%&0!(8,!

$,7&3$%(&/'!<M%3!%'!%:(!/)!L/$&(&:%$!-,(-&Q2(&/'!%7%&'3(!JiJ!)/-!&(3!L%3(!/LL/3&(&/'!(/!,02:%(&/'!

L/$&:D!L-/L/3%$3!QD!l(8,'Ym_/6,-'/-!?&$,D!%'0!/(8,-!J$%Q%4%!?,L2Q$&:%'3@=!!!"#&%(!"TBA@!!18,!

:/2-(!8,$0!(8%(!<(8,!.&-3(!J4,'04,'(!0/,3!'/(!32LL/-(!(8,!E&'0!/)!:$%&4!JiJ!4%E,3!8,-,N!%!

:8%$$,'7,!(/!%'!/(8,-M&3,!:/'3(&(2(&/'%$!3(%(2(,!Q%3,0!/'!(8,!32QK,:(&6,!4/(&6%(&/'3!/)!(8,!

$%M4%E,-3!M8/!L%33,0!&(@=!!!"#&%(!"T"S@!!18,!:/2-(!7-/2'0,0!&(3!%'%$D3&3!&'!(8,!G2L-,4,!+/2-(I3!

0,:&3&/'!&'!X(1:%"&$:*:%9&/#&EI.)1%(*!TX"!F@G@!Ta^!;"Xab>*!M8&:8!<8,$0!(8%(*!%3!%!nL-&':&L$,!/)!

:/'3(&(2(&/'%$!$%M*I!:/2-(3!:%''/(!n3(-&E,!0/M'!%'!/(8,-M&3,!:/'3(&(2(&/'%$!3(%(2(,!/'!(8,!Q%3&3!/)!



! TB!

%'!%$$,7,0!&$$&:&(!$,7&3$%(&6,!4/(&6,@I=!!N3GG*)"*!bBT!.@T0!%(!"T"S&;R2/(&'7!EI.)1%(*!TX"!F@G@!%(!

TbT>@!!18,!i$,6,'(8!+&-:2&(I3!<L-,:,0,'(!%LL$D&'7!EI.)1%(*=!(8,!:/2-(!,PL$%&',0*!<-,:/7'&\,3!

(8%(*!M8,'!%!3(%(2(,!&3!)%:&%$$D!:/'3(&(2(&/'%$*!%!L$%&'(&))!:%''/(!Q-&'7!%!)-,,Y3L,,:8!:8%$$,'7,!QD!

:$%&4&'7!(8%(!(8,!$%M4%E,-3!M8/!L%33,0!&(!%:(,0!M&(8!%!:/'3(&(2(&/'%$$D!&4L,-4&33&Q$,!L2-L/3,@=!!

!"#&&18,!i$,6,'(8!+&-:2&(!-,:,'($D!-,%))&-4,0!(8,!L-&':&L$,!/)!N3GG*)"@!!$%%&K%:7B;18%5&667&/#&
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