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b! 5V/@,5.1+/0.1$! %&(! ;1$$/.((/$;&(! %&! (/! DK?(.1D/0K1517.&2! #5! &$! /! /.$(.! %,;185,! 8$&!

/@,5.1+/0.1$! %&(! 0&;K$.]8&(! %&! -&$0.5/0.1$! &0! 5V/DD/+.0.1$! %8! ;1$;&D0! %&! -&$0.5/0.1$!

D+10&;0+.;&2! T.&$!]8&! (18-&$0! (/5-/0+.;&i! ;&00&! -&$0.5/0.1$!&(0i! &55&\@e@&i!D18+-1?&8(&!%&!

5,(.1$(!D85@1$/.+&(2!=VK?D1',@.&!$V&(0!D/(!5/!D+.$;.D/5&!;/8(&!%&!%,;_(!%&(!D/0.&$0(!/00&.$0(!

%&! >AC)i! D18+! /80/$0i! ;&+0/.$(! D/0.&$0(! %,-&51DD&$0! 8$&! .$(8BB.(/$;&! +&(D.+/01.+&!

K?D1',@.]8&!(,-_+&!$&!+,D1$%/$0!D/(!/8'!0K,+/D&80.]8&(!K/*.08&55&(!&0!@&00/$0!&$!n&8i!b!

;18+0!0&+@&i!5&!D+1$1(0.;!-.0/52!

A/$(!5&(!/$$,&(!":P<i!1$0!;1@@&$;,!b!/DD/+/o0+&!%&(!0&;K$.]8&(!%V1'?7,$/0.1$!&0!%&!

%,;/+*1'?5/0.1$! &'0+/! ;1+D1+&55&! $1@@,&(! G^NM! D18+! 9F6"5' =7"E7")54' H)?G"5%)'

3F2&)%56#7%2!A/$(!8$!D+&@.&+!0&@D(i!;&(!0&;K$.]8&(!518+%&(!$V1$0!D/(!@1$0+,!%&!*,$,B.;&!

%/$(! 5/! (8+-.&! %&(! D/0.&$0(2! )! D/+0.+! %8! @.5.&8! %&(! /$$,&(! F<<<i! 7+m;&! b! 5V,-1580.1$!

0&;K$1517.]8&!&0!5V/@,5.1+/0.1$!%&!5V&'D,+.&$;&!%&(!,]8.D&(!@,%.;/5&(i!;&(!0&;K$.]8&(!(1$0!

(1+0.&(!%8!;&+;5&!%&!5/!;K.+8+7.&!;/+%./]8&!D18+!;1$$/o0+&!8$!+&7/.$!%V.$0,+e0!%/$(!5/!D+.(&!&$!

;K/+7&!%&(!D/0.&$0(!/00&.$0(!%&!>AC)2!=/!D/$%,@.&!%&!7+.DD&!)!S"X"!%&!F<<:!/!+&@.(!(8+!5&!

%&-/$0!%&!5/!(;_$&!;&00&!0&;K$.]8&!]8.!+&(0/.0!&$;1+&!@/+7.$/5&2!

)8! ^Sg! %&! C18&$! 5&(! 0&;K$.]8&(! %VG^NM! -&.$1\/+0,+.&55&! b! *80! %V/((.(0/$;&!

K,@1%?$/@.]8&!(1$0!80.5.(,&(!&$!;K.+8+7.&!;/+%./]8&!%&D8.(!%&(!%.W/.$&(!%V/$$,&(2!A&D8.(!5&!

%,*80!%&(!/$$,&(!F<"<i!5/!0&;K$.]8&!%&!5VG^NM!-&.$1\-&.$&8(&!%/$(!5&!0+/.0&@&$0!%8!>AC)!



! ""!

(V&(0!%,-&51DD,&!K1+(!%&!5/!+,/$.@/0.1$!;/+%.1;K.+8+7.;/5&!D18+!e0+&!@.(&!&$!O8-+&!%/$(!5&(!

+,/$.@/0.1$(!;K.+8+7.;/5&!&0!@,%.;/5&!%8!^Sg2!

=V1*n&;0.B! D+.$;.D/5! %&! $10+&! ,08%&! &(0! %&! B/.+&! 8$&! ,-/58/0.1$! +,0+1(D&;0.-&! %&(!

D+/0.]8&(!%&!5VG^NM!-&.$1\-&.$&8(&!%/$(!5/!D+.(&!&$!;K/+7&!%&(!D/0.&$0(!/00&.$0(!%&!>AC)!&$!

+,/$.@/0.1$(!;K.+8+7.;/5&!&0!@,%.;/5&!/8!^Sg!%&!CMgGX!&$0+&!F<"<!&0!F<"32!

=V1*n&;0.B!(&;1$%/.+&!&(0!%&!+&;K&+;K&+i!/8!(&.$!%&!5/!;1K1+0&!+18&$$/.(&i!%V,-&$08&5(!

B/;0&8+(!5.,(!/8'!D/0.&$0(!18!b!5&8+!D+.(&!&$!;K/+7&i!/((1;.,(!b!8$&!(8+@1+0/5.0,!K1(D.0/5._+&!

%&(!D/0.&$0(!/?/$0!*,$,B.;.,!%&!5/!D1(&!%V8$&!G^NM!-&.$1\-&.$&8(&2!

! !



! "F!

7%&<K/'-4L%&'%&;2M"+$$"/E%&6%(N+-"*4+-%&1+IJO&
!

"2!A,B.$.0.1$!

!

=&!>?$%+1@&!%&!A,B/.55/$;&!C&(D.+/01.+&!).78Ei!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&!

Q)CA>! &$! /$75/.(R! &(0! 8$&! /BB&;0.1$! +&(D.+/01.+&! 7+/-&! D18+-1?&8(&! %&! @1+*.%.0,! &0! %&!

@1+0/5.0,!;K&W!5&(!D/0.&$0(!K1(D.0/5.(,(!&$!+,/$.@/0.1$2!#5!(V/7.0!%V8$!(?$%+1@&!]8.!/((1;.&!%&(!

@/$.B&(0/0.1$(! ;5.$.]8&(! &0! +/%.1517.]8&(i! &$! +,D1$(&! b! %.BB,+&$0&(! /7+&((.1$(! /.78E(! %8!

D/+&$;K?@&!D85@1$/.+&i!+&(D1$(/*5&(!%V8$&!+,/;0.1$! .$B5/@@/01.+&!/((1;.,&!b!8$!O%_@&!

D85@1$/.+&2!>/!D+&@._+&!%&(;+.D0.1$!+&@1$0&!b!":LP!&0!/!,0,!,0/*5.&!D/+!)(K*/87K!)6'542!]8.!

/-/.&$0!+/DD1+0,i!;K&W!"F!D/0.&$0(i!8$&!.$(8BB.(/$;&!+&(D.+/01.+&!+,B+/;0/.+&!b!5f/87@&$0/0.1$!

%&(! /DD1+0(! &$! 1'?7_$&i! @/.(! ]8.! (f/@,5.1+/.0! (18(! K/80! $.-&/8! %&! J+&((.1$! G'D.+/01.+&!

J1(.0.-&! QJGJR2! =fK.(01517.&! @&00/.0! &$! ,-.%&$;&! 5&! ;1@*5&@&$0! %&(! /5-,15&(! D/+! %&(!

@&@*+/$&(! K?/5.$&(! ;1@D/+/*5&(! b! ;&55&(! 1*(&+-,&(! /8! ;18+(! %8! (?$%+1@&! %&! %,0+&((&!

+&(D.+/01.+&!%&!5f&$B/$0!Q"R2!

J&$%/$0!5/!-.$70/.$&!%f/$$,&(!]8.!(8.-.0i!5/!%,B.$.0.1$!%8!>AC)!/!,-158,!&0!&$!"::Hi!8$&!

$18-&55&! %,B.$.0.1$! /! ,0,! ,0/*5.&! D/+! 5/! ;1$B,+&$;&! %&! ;1$(&$(8(! /@,+.;/$1\&8+1D,&$$&!

Q^G)GR!(8+!5&!>AC)!QFR2!

^&55&\;.!+&D1(/.0!(8+!H!;+.0_+&(!d!

\!8$&!.$(8BB.(/$;&!+&(D.+/01.+&!/.78E!/-&;!%,*80!*+80/5!

\!5/!D+,(&$;&!%V1D/;.0,(!D/+&$;K?@/0&8(&(!*.5/0,+/5&(!

\! 5V/*(&$;&!%&!%,B/.55/$;&!;/+%./]8&!7/8;K&!/-&;!8$&!D+&((.1$!/+0,+.&55&!D85@1$/.+&!

%V1;;58(.1$!QJ)JMR!.$B,+.&8+&!b!"9!@@!S7!



! "I!

\!8$!+/DD1+0!J/<Fl6.<F!.$B,+.&8+!b!F<<!@@!S7i!]8&5!]8&!(1.0!5&!$.-&/8!%&!JGJ!

!

^K/]8&! ;+.0_+&! %&! ;&00&! %,B.$.0.1$! /! ,0,! ;K1.(.! /B.$! %V,5.@.$&+! %&(! %./7$1(0.;(!

%.BB,+&$0.&5(2!G$!&BB&0i!5/!$10.1$!%V8$&!(8+-&$8&!*+80/5&!D&+@&0!%V&';58+&!5&(!&'/;&+*/0.1$(!%&!

D$&8@1D/0K.&!.$0&+(0.0.&55&!%.BB8(&i!5/!J)JM!,5.@.$&!5VO%_@&!%8!D18@1$!;/+%.17,$.]8&!&0!5&!

+/DD1+0!J/<Fl6.<F!%,B.$.0!5&!$.-&/8!%VK?D1',@.&2!

=1+(]8&!5&!+/DD1+0!J/<Fl6.<F!&(0!;1@D+.(!&$0+&!F<"!&0!I<<!@@!S7i!8$&!%&8'._@&!&$0.0,!

&(0!%,B.$.&!d!5V;1+6)'@+%&'A%B+"2!Q)=#R2!

=&(! ,0.1517.&(! %8! >AC)! (1$0! @850.D5&(i! (1.0! D+.@.0.-&(! %V1+.7.$&! D85@1$/.+&!

QD$&8@1D/0K.&i! .$K/5/0.1$i! ;1$08(.1$! D85@1$/.+&i! $1?/%&! 222Ri! (1.0! (&;1$%/.+&(! %V1+.7.$&!

&'0+/\D85@1$/.+&!Q(&D(.(!(,-_+&i!,0/0!%&!;K1;i!D/$;+,/0.0&!/.78Ei!*+p58+&i!D15?0+/8@/0.(@&i!

0+/$(B8(.1$(!@850.D5&(222R2!T+8$\T8.((1$!)6'54P!1$0!,08%.,!8$&!;1K1+0&!%&!HLI!D/0.&$0!%/$(!P9!

+,/$.@/0.1$(!&8+1D,&$$&(!&0!1$0!+&0+18-,!]8&!d!5&(!;/8(&(!D85@1$/.+&(!+&D+,(&$0&$0!3HiLq!

%&(!;/(i!5&(!;/8(&(!&'0+/\D85@1$/.+&(!F<iHqi!5&(!;/8(&(!@.'0&(!F"iHq!&0!5&(!;/8(&(!.$;1$$8&(!

Ii3q! %&(! ;/(2! =&(! D+.$;.D/5&(! /BB&;0.1$(! D18+-1?&8(&(! %&! >AC)! (1$0! 5&(! D$&8@1$.&(!

.$B&;0.&8(&(!QHLiHqRi!5&!(&D(.(!(,-_+&!QF3iHqRi!5&(!.$K/5/0.1$(!%&!5.]8.%&!7/(0+.]8&!Q"3i3qR!&0!

5&(!;1$08(.1$(!D85@1$/.+&(!Q"<i3qRQIR2!!

G$!1;01*+&!F<""i!51+(!%8!;1$7+_(!/$$8&5!%&!5fG>#^N!b!T&+5.$i!8$&!$18-&55&!%,B.$.0.1$!%8!

>AC)! /! ,0,! D+1D1(,&QHR2! r0/*5.&! D/+! 8$! 7+18D&! %f&'D&+0(i! +,8$.((/$0! %&(! ;5.$.;.&$(i! %&(!

;K&+;K&8+(!&8+1D,&$(!&0! 5/!D/+0.;.D/0.1$!%&! 4d;?)"#15%'>-7"51#1':71#)62i!&55&!/! B/.0!,-158&+!

5f/$;.&$$&!%,B.$.0.1$!%&!"::H2!=/!%,B.$.0.1$!%&!T&+5.$!0.&$0!;1@D0&!%8!+/DD1+0!J/<Fl6.<Fi!%&(!

.$B.50+/0(! +/%.1517.]8&(! &0! %&! 5/! %.BB,+&$;./0.1$! &$0+&! O%_@&! ;/+%.17,$.]8&! &0! $1$!

;/+%.17,$.]8&i!@/.(!/8((.!%&(!B/;0&8+(!%,;5&$;K/$0(!D10&$0.&5(!&0!%8!@1%&!%f/DD/+.0.1$2!G$!

180+&i!5&!>AC)!/!,0,!(0+/0.B.,!&$!s!@.$&8+!ti!s!@1%,+,!ti!18!s!(,-_+&!ti!/-&;!%&(!;1$(,]8&$;&(!



! "H!

(8+! 5&!D+1$1(0.;!&0! (8+! 5/!D+.(&!&$!;K/+7&! 0K,+/D&80.]8&2! =&!>AC)!&(0!%.0! +,B+/;0/.+&!]8/$%!

5V1'?7,$/0.1$!$&!(V/@,5.1+&!D/(!@/57+,!5/!@.(&!&$!D5/;&!%&(!0+/.0&@&$0(!;1$-&$0.1$$&5(2!=/!

%,B.$.0.1$!%&(!;+.0_+&(!%&!T&+5.$!&(0!+/DD1+0,&!%/$(!5&!4/*5&/8!"!

!

!

F2!GD.%,@.1517.&!

!

=V.$;.%&$;&!%8!>AC)!&(0!0+_(!%.-&+(&@&$0!,-/58,&!%/$(!5/!5.00,+/08+&2!).$(.i!5&(!,08%&(!

/?/$0!80.5.(,!5/!%,B.$.0.1$!%&!5/!^G)G!%&!"::H!+/DD1+0&$0!%&(!.$;.%&$;&(!/$$8&55&(!/55/$0!D18+!

5&! >AC)! QJ/MFl6.MF! u! F<<R! %&! 3! b! 3:! D18+! "<<! <<<! K/*.0/$0(! Q3v9R2! =V,08%&! &8+1D,&$$&!

s;@AD9ti!@&$,&!&$!":::i!@1$0+&!]8V8$!;@A!18!8$!>AC)!&(0!%./7$1(0.]8,!;K&W!P!q!%&(!D/0.&$0(!

/%@.(! &$! +,/$.@/0.1$! &0! "L!q!%&(! D/0.&$0(! D5/;,(! (18(! -&$0.5/0.1$!@,;/$.]8&! &0! ]8V.5! &(0!

D+,(&$0!b!5V/%@.((.1$!%/$(!L3!q!%&(!;/(!QIR2!

>5G4)5+'N'U'!OI#%#6#7%'<+':!8;'*)47%'45'17%IO")%1)'<)'f)"4#%P'!Y5E"V*'K#"5+46'=Z'`%)'%7+$)44)'<OI#%#6#7%'E7+"'4)'

*2%<"7?)'<)'<O6")**)'")*E#"567#")'5#&+jP'8)$+)'<)*'H545<#)*'8)*E#"567#")*';16+54#6O*'LR]NRM'WLXMZ'WXN.WXTP' 



! "3!

=/!D+&@._+&!,08%&!,D.%,@.1517.]8&!80.5.(/$0!5/!%,B.$.0.1$!%&!T&+5.$!/!,0,!@&$,&!b!=?1$!

S&+$8!&0!54P!&$!F<"F2!G55&!+/DD1+0&!8$&!.$;.%&$;&!%&!IF!;/(!D18+!"<<!<<<!K/*.0/$0(!%1$0!3iL!

;/(!Q"Pi3!qR!%&!>AC)!@.$&8+(i!"LiI!;/(!Q3"!qR!%&!>AC)!@1%,+,(!&0!"<!;/(!QI"!qR!%&!>AC)!

(,-_+&(!Q:R2!=V,08%&!1*(&+-/0.1$$&55&!=gX[\>)6G!D8*5.,&!&$!F<"Li!]8.!+&;&$(&!I!<H9!D/0.&$0(!

&$!>AC)!%/$(!H3H!+,/$.@/0.1$(!%8!@1$%&!&$0.&+i!+&0+18-&!I<q!%&!>AC)!5,7&+(i!HLq!%&!>AC)!

@1%,+,(!&0!FHq!%&!>AC)!(,-_+&(!Q"<R2!

g$&!,08%&!;1$%8.0&!b!5/!H527'=4#%#1!(8+!5/!D,+.1%&!F<<"\F<<9!@1$0+/.0!8$&!%.@.$80.1$!

/8! ;18+(!%8! 0&@D(!%&! 5V.$;.%&$;&!751*/5&!%&(! >AC)!%&!9F!b!I:l"<<!<<<!K/*.0/$0(l/$i! 5.,&!

8$.]8&@&$0!b!8$&!%.@.$80.1$!%&!5V.$;.%&$;&!%&(!>AC)!(8+-&$/$0!(&;1$%/.+&@&$0i!/8!;18+(!

%8!(,n18+2!^&00&!1*(&+-/0.1$!&(0!+/DD1+0,&!D/+!5&(!/80&8+(!/8'!D+17+_(!%&(!(1.$(!Q-&$0.5/0.1$i!

0+/$(B8(.1$i!/$0.*.10K,+/D.&i!&0;2R!/?/$0!D&+@.(!%V,-.0&+!5/!(8+-&$8&!%&!>AC)!(&;1$%/.+&(i!/8!

@1.$(!&$!D/+0.&!%V1+.7.$&!./0+17_$&!Q""R2!

=/!@1?&$$&!%Vm7&!%&(!D/0.&$0(!/00&.$0!%&!>AC)!(&!(.08&!&$0+&!33!&0!L3!/$(2!^&!(1$0!b!

D58(!%&!L<!q!%&(!K1@@&(!Q"Fi"IR2!

=V/$/5?(&! %&! 5V.$;.%&$;&!%8! >AC)!D/+! 0+/$;K&(! %Vm7&(!@1$0+&! 8$&! /87@&$0/0.1$!%8!

$1@*+&!%&!>AC)!/-&;!5Vm7&i!0180!D/+0.;85._+&@&$0!D18+!5&(!>AC)!/((1;.,(!b!8$!(&D(.(!QPR2!

=/!@1+0/5.0,!K1(D.0/5._+&!/;08&55&!%8!>AC)!(&!(.08&!&$0+&!I3!&0!H3q2!^&00&!@1+0/5.0,!&(0!

0+_(!5/+7&@&$0!&'D5.]8,&!D/+!5/!(8+-&$8&!%V8$&!%,B/.55/$;&!@850.!-.(;,+/5&i!5&!%,;_(!$V,0/$0!

+/DD1+0,!b!8$&!K?D1',@.&!+,B+/;0/.+&!]8&!%/$(!@1.$(!%&!"3!q!%&(!;/(!Q"<i"Hv"LR2!

A/$(!5V,08%&!@`eK.:;/9i!5/!@1+0/5.0,!K1(D.0/5._+&!%&(!D/0.&$0(!,0/.0!+&(D&;0.-&@&$0!%&!

I3!qi!H<!q!&0!HL!q!D18+!5&(!D/0.&$0(!/00&.$0(!%&!>AC)!5,7&+(i!@1%,+,(!&0!(,-_+&(!Q"<R2!

!

!



! "L!

I2!JK?(.1D/0K1517.&!

!

#5! &(0! .@D1+0/$0! %&! *.&$! %.BB,+&$;.&+! 5fO%_@&! 5,(.1$$&5i! /-&;! /50,+/0.1$! %&! 5/!

D&+@,/*.5.0,! ;/D.55/.+&! D85@1$/.+&! Q]8.! ;/+/;0,+.(&! 5/! DK/(&! .$.0./5&! %8! >AC)R! Q"Pv":Ri! %&!

5fO%_@&!K?%+1(0/0.]8&i!(/$(!/50,+/0.1$!%&!5/!D&+@,/*.5.0,!;/D.55/.+&!+&$;1$0+,&!/8!;18+(!%f8$!

O%_@&!/.78!D85@1$/.+&! QM)JR!;/+%.17,$.]8&2!G$!&BB&0i! 51+(!%f8$!M)J!;/+%.17,$.]8&i!;V&(0!

5f/87@&$0/0.1$!%&(!D+&((.1$(!@.;+1-/(;85/.+&(!D85@1$/.+&(!D1(0\;/D.55/.+&(i!D/+!/50,+/0.1$!%&(!

;/D/;.0,(!%&!5/!D1@D&!;/+%./]8&i!]8.!&(0!b!5f1+.7.$&!%&!5/!B1+@/0.1$!%V8$!O%_@&!D85@1$/.+&!

;1$7&(0.B!K?%+1(0/0.]8&2!

=&!>AC)!,-158&!/8!;18+(!%8!0&@D(!(&51$!0+1.(!,0/D&(!d! 5/!DK/(&!&'(8%/0.-&i! 5/!DK/(&!

B.*+1\D+15.B,+/0.-&!&0!5/!DK/(&!%&!+,(1580.1$2!^&(!%&+$._+&(!D&8-&$0!(&!+&;18D&+2!!

!

7"&NP"(%&%0(J'"*+3%&Q4J&R'2L"*%J(%S&

=/!DK/(&!&'(8%/0.-&!&(0!5/!D+&@._+&!DK/(&!]8.!(&!@&0!&$!D5/;&!/8!;18+(!%&!5V,-1580.1$!

%8!>AC)2!G55&!%8+&!&$-.+1$!8$&!(&@/.$&2!A8+/$0!;&00&!DK/(&i!5/!%&(0+8;0.1$!%&!5/!@&@*+/$&!

/5-,151\;/D.55/.+&!&(0!+&(D1$(/*5&!%V8$&!/87@&$0/0.1$!%&!5/!D&+@,/*.5.0,!%&!;&00&!%&+$._+&2!!

=V/87@&$0/0.1$!%&!5/!D&+@,/*.5.0,!%&!5/!@&@*+/$&!/5-,151!;/D.55/.+&!D+1-1]8&!8$&!B8.0&!%&!

5.]8.%&!&0!%&!D+10,.$&(!D5/(@/0.]8&(!%&(!;/D.55/.+&(!-&+(!5&!(&;0&8+!/5-,15/.+&2!

A&(! K,@/0.&(! /.$(.! ]8&! %&(! @/;+1DK/7&(! &0! %&(! D15?$8;5,/.+&(! $&80+1DK.5&(!
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$&!%,D/((&!D/(!I<!;@SFM!QIHiI3R2!=/!D58D/+0!%&(!,]8.D&(!(V/;;1+%&$0!@e@&!(8+!8$!1*n&;0.B!b!

L@5lw7!%&!D1.%(!.%,/5!0K,1+.]8&!;1$B1+@,@&$0!/8'!+,(850/0(!%&(!&((/.(!;5.$.]8&(2!!

!



! FH!

C,75/7&(!%&!5/!JGJ!
!

=/!JGJ!/!8$!+c5&!&((&$0.&5!%/$(!5/!D+.(&!&$!;K/+7&!%8!>AC)2!Af8$&!D/+0i!&55&!5800&!;1$0+&!

5/!%.@.$80.1$!%&!5/!^C6!;1$(0.080.-&!%8!>AC)!Q5.,&!/8!s!%,+&;+80&@&$0!t!/5-,15/.+&Ri!%f/80+&!

D/+0i!&55&!D&+@&0!%&!@.$1+&+!5&(!5,(.1$(!s!%f18-&+08+&\B&+@&08+&!t!/8!$.-&/8!/5-,15/.+&2!

=&!$.-&/8!1D0.@/5!%&!JGJ!b!80.5.(&+i!/8!;18+(!%&!5/!-&$0.5/0.1$!%f8$!D/0.&$0!&$!>AC)i!&(0!

&$;1+&! 5f1*n&0! %&! %,*/0(2! G$0+&! F<<H! &0! F<<9i! 0+1.(! 7+/$%&(! ,08%&(! +/$%1@.(,&(! Q,08%&!

;@D93@A'QILRi!,08%&!@3D:'QIPR!&0!,08%&!B+/$k/.(&!9n(89::'QI9RR!1$0!0&$0,!%&!@1$0+&+!]8f.5!?!

/8+/.0! 8$! *,$,B.;&! b! 80.5.(&+! 8$! $.-&/8! ,5&-,! %&! JGJ2! ^&(! 0+1.(! ,08%&(! 1$0! ;1@D/+,! %&8'!

(0+/0,7.&(! -&$0.5/01.+&(i! 5/! D+&@._+&! 80.5.(/$0! %&(! $.-&/8'! %&! JGJ! */(! Q3! v! :! ;@SFMRi! 5/!

%&8'._@&!80.5.(/$0!%&(!$.-&/8'!%&!JGJ!D58(!,5&-,(!Q*/(,(!(1.0!(8+!%&(!/*/]8&(!D+,%,B.$.(!&$!

B1$;0.1$!%&! 5/!6.MFi! (1.0! (8+!8$!1*n&;0.B!%&!D+&((.1$!%&!D5/0&/8R2!)8;8$&!%&!;&(!,08%&(!$f/!

@1$0+,!%&!*,$,B.;&! b! 5f80.5.(/0.1$!%f8$&! (0+/0,7.&!18!%f8$&!/80+&2! G$! +&-/$;K&i! 5/!D+.(&!&$!

;1@D0&! %&! ;&(! 0+/-/8'i! %/$(! 8$&!@,0/\/$/5?(&! D8*5.,&! &$! F<"<i! (877_+&! 8$&! %.@.$80.1$!

(.7$.B.;/0.-&!%&!5/!@1+0/5.0,!/-&;!5f80.5.(/0.1$!%f8$&!(0+/0,7.&!-&$0.5/01.+&!80.5.(/$0!%&(!$.-&/8'!

,5&-,(!%&!JGJ!D18+!5&(!D/0.&$0(!/-&;!8$!>AC)!@1%,+,!18!(,-_+&!QJ/MFl6.MF!|!F<<!@@S7R2!=/!

0&$%/$;&! (f.$-&+(/.0! QK/80(! $.-&/8'! %&! JGJ! %,5,0_+&(R! D18+! 5&(! D/0.&$0(! /?/$0! 8$! +/DD1+0!

J/MFl6.MF!z!F<<!@@S7!QI:R2!

Ne@&!(.!;&(! 0+/-/8'!0&$%&$0!b!@1$0+&+! 5&!*,$,B.;&!%V8$!s!K/80!t!$.-&/8!%&!JGJi! 5&!

+,75/7&! %&! 5/! JGJ! /8! 5.0! %8! D/0.&$0! &(0! %.BB.;.5&2! #5! &'.(0&! %&8'! (0+/0,7.&(! d! 5/! (0+/0,7.&! %&!

s+&;+80&@&$0!@/'.@8@t!1}!5/!JGJ!&(0!/87@&$0,&i!n8(]8Vb!1*0&$.+!8$&!D+&((.1$!%&!D5/0&/8!

%,B.$.&!Q(18-&$0!I<\IF!;@SFMRi!18!*.&$!5/!(0+/0,7.&!%&!s!%.(0&$(.1$!@.$.@8@!t!1}!5&!$.-&/8!

%&! JGJ! &(0! /87@&$0,! %&! @/$._+&! ;+1.((/$0&i! n8(]8V/8! D1.$0! %V.$B5&'.1$! %&! 5/! ;18+*&!

D+&((.1$l-158@&2!



! F3!

#%,/5&@&$0i! 5&(! -/5&8+(! %&! 5/! JGJ! D&+@&00/$0! %V,-.0&+! 5&(! ;155/D(8(! /5-,15/.+&(! 0,5,\!

&'D.+/01.+&(! (1$0! ;/5;85,&(! &$! B1$;0.1$! %&! 5/! D+&((.1$! 0+/$(\D85@1$/.+&! %,0&+@.$,&! D/+! 5/!

D+&((.1$! /5-,15/.+&! @1.$(! 5/! D+&((.1$! D5&8+/5&2! =/! D+&((.1$! D5&8+/5&! &(0! /DD+1;K,&! D/+! 5/!

@&(8+&!%&!5/!D+&((.1$!O(1DK/7.&$$&i!5/!D+&((.1$!/5-,15/.+&!&(0!%1$$,&!D/+!5/!@&(8+&!%&!5/!

D+&((.1$!%&!D5/0&/8!1*0&$8&!/D+_(!8$&!D/8(&! 0,5,\.$(D.+/01.+&2! =/! JGJ!&(0! /87@&$0,&!D/+!

D/5.&+! n8(]8Vb! /-1.+! 8$&! -/5&8+! (8D,+.&8+&! b! 5/! D+&((.1$! O(1DK/7.&$$&! &'D.+/01.+&2! ^&;.!

;1++&(D1$%!b!8$&!D+&((.1$!0+/$(D85@1$/.+&!%&!B.$!%V&'D.+/0.1$!D1(.0.-&2!G$!F<<9i!4/5@1+!)6'54P!

D8*5._+&$0! 5V,08%&! 9(D)%6N! ]8.! ;1@D/+/.0! ;&00&! (0+/0,7.&! %&! +,75/7&! %&! 5/! JGJ! ;1$0+&! 8$!

+,75/7&! %&! JGJ! D+101;15.(,! &$! B1$;0.1$! %8! $.-&/8! %&! 6.MF2! ^&00&! ,08%&! /! ,0,! /++e0,&!

D+,@/08+,@&$0!/D+_(! 5V.$;58(.1$!%&!L"!D/0.&$0(!;/+! 5V/$/5?(&! .$0&+@,%./.+&!;1$;58/.0!b!8$&!

@&.55&8+&!1'?7,$/0.1$!b!PFS!Q;1++&(D1$%/$0!/8!;+.0_+&!%&!n87&@&$0!D+.$;.D/5R!%/$(!5&!7+18D&!

JGJ!/%/D0,&!b!5/!D+&((.1$!O(1DK/7.&$$&!QH<R2!

#5!&(0!b!$10&+!]8&!;V&(0! 5/!JGJ!010/5&!&0!$1$!5/!JGJ!&'0&+$&!]8.!&(0! 5/!JGJ!+,&55&@&$0!

/DD5.]8,&!/8!D18@1$2!=/!@&(8+&!%&!5/!JGJ!010/5&i!1*0&$8&!D/+!5/!+,/5.(/0.1$!%V8$&!D/8(&!0,5,\

&'D.+/01.+&i!&(0!5/!(1@@&!%&!5/!JGJ!&'0&+$&!Q+,75,&R!&0!%&!5/!JGJ!.$0+.$(_]8&!Q5.,&!/8!D/0.&$0R2!!

=f/87@&$0/0.1$!%&!5/!B+,]8&$;&!+&(D.+/01.+&i!+&$%8&!$,;&((/.+&!D/+!5/!*/.((&!%8!-158@&!

;18+/$0i!D&80!e0+&!b! 5f1+.7.$&!%&! 5V/DD/+.0.1$!%f8$&!JGJ! .$0+.$(_]8&!Q18!/801\JGJR2!G$!&BB&0i!

5V/87@&$0/0.1$!%&!5/!B+,]8&$;&!&$0+/.$&!8$&!%.@.$80.1$!%8!0&@D(!&'D.+/01.+&i!D18-/$0!@&$&+!

b!8$&!-.%/$7&!D/+0.&55&!%&(!/5-,15&(!51+(!%&!5V&'D.+/0.1$i!&$0+/.$/$0!8$!6"5EE#%&!7/W&8'2!^&;.!

D&80!e0+&!+&(D1$(/*5&!%f8$&!(8+%.(0&$(.1$!D85@1$/.+&2!

=/! 01@17+/DK.&!D/+! .@D,%/$;&@,0+.&i! 5V,;K17+/DK.&!D85@1$/.+&!18!&$;1+&! 5&!(0+&((!

.$%&'! 1$0! ,0,! D+1D1(,(! D18+! 5&! @1$.01+/7&! %8! +&;+80&@&$0! /5-,15/.+&! @/.(! b! ;&! n18+i! 5&!

;5.$.;.&$! $&! %.(D1(&! %V/8;8$&! @,0K1%&! %&! ]8/$0.B.;/0.1$! (.@D5&! /8! 5.0! %8! @/5/%&! 58.!

D&+@&00/$0!%&!;K1.(.+!5&!s!*1$!t!$.-&/8!%&!JGJ!QH"R2!



! FL!

C,75/7&!%&!5/!6#MF!
!

=&! +,75/7&! 1D0.@/5! %&! 5/! 6.MF! &(0! 8$! ;1@D+1@.(! &$0+&! 5&(! K/80(! $.-&/8'! %&! 6.MFi!

$,;&((/.+&(!&$!+/.(1$!%&!5fK?D1',@.&!D/+B1.(!(,-_+&!/8!;18+(!%8!>AC)i!&0!5/!01'.;.0,!D10&$0.&55&!

%&(!K/80&(!;1$;&$0+/0.1$(!%f1'?7_$&!/8!$.-&/8!/5-,15/.+&2!=/!01'.;.0,!D85@1$/.+&!%&!5f1'?7_$&!

/!,0,!&((&$0.&55&@&$0!%,@1$0+,&!;K&W!5f/$.@/5i!@/.(!+&(0&!%,*/008&!;K&W!5fK1@@&QHFiHIR2!

A&! D58(i! 5f80.5.(/0.1$! %&! 6.MF! ,5&-,&(! Qz! 9<! qR! D18++/.0! B/-1+.(&+! 5/! (8+-&$8&!

%f/0,5&;0/(.&(! %.0&(! %&! %,$.0+17,$/0.1$! Q&$! D/+0.;85.&+! %/$(! 5&(! W1$&(! b! B/.*5&! +/DD1+0!

-&$0.5/0.1$lD&+B8(.1$R! QIHiHHR2!G55&(!(8+-.&$$&$0!%/$(!%&(!W1$&(!D85@1$/.+&(!@/5!-&$0.5,&(i!

5V1'?7_$&!;1$0&$8!%/$(! 5&(!/5-,15&(!&(0!D+17+&((.-&@&$0!/*(1+*,i!&0!$1$! +&@D5/;,!D/+!8$!

/80+&!7/Wi!&$0+/.$/$0!8$!;155/D(8(!/5-,15/.+&2!

#5! (&@*5&! 517.]8&! %&! 5.@.0&+! 5&(! $.-&/8'! %&! 6.MF! &$! D&+@&00/$0! %f/((8+&+! 8$&!

1'?7,$/0.1$!(8BB.(/$0&i!;f&(0\b\%.+&!8$&!J/MF!&$0+&!33!&0!9<!@@!S7!&0l18!8$&!>DMF!&$0+&!99!

&0!:3!qi!0180!&$!5.@.0/$0!5&!+.(]8&!%V&BB&0(!(&;1$%/.+&(!%,5,0_+&(!QH3R2!C,;&@@&$0i!%/$(!;&!

(&$(i! %&(! (0+/0,7.&(! %VK?D1',@.&(! D&+@.((.-&(! D58(! D+1B1$%&(! 1$0! ,0,! D+1D1(,&(! ;K&W! 5&(!

D/0.&$0(!&$!>AC)!(,-_+&!Q>DMF!9Fq\99qR!QHLR2!=/!^1;K+/$&!/!@&$,!8$&!+&-8&!(?(0,@/0.]8&!

&$! F<"H! b! 5/! +&;K&+;K&! %&! D+&8-&(! (180&$/$0! 5V.%,&! ]8&! 5VK?D1',@.&! D&+@.((.-&! D18++/.0!

/@,5.1+&+! 5&!%&-&$.+!%&(!D/0.&$0(!&$!>AC)! (,-_+&2!^&00&! +&-8&!$V/! +&0+18-,!/8;8$&!,08%&!

D&+@&00/$0! %&! +,D1$%+&! b! 5/! ]8&(0.1$! QHPR2! A&! D58(i! N.ww&5(&$! )6' 542i! %/$(! 8$&! ,08%&!

+,0+1(D&;0.-&! @&$,! &$! F<"Fi! (877,+/.&$0! ]8&! 5VK?D1',@.&i! &$0+&! /80+&(i! D8.((&! e0+&! 8$!

B/;0&8+!%&!+.(]8&!%&!%,B.;.0!$&8+1517.]8&!;K&W!5&(!D/0.&$0(!&$!>AC)!QH9R2!!

!

!

!



! FP!

N/$O8-+&!%&!+&;+80&@&$0!/5-,15/.+&!

!

=/! -&$0.5/0.1$! D+10&;0+.;&! b! D&0.0! -158@&! &$0+/.$&! 8$! +.(]8&! D10&$0.&5! %&! B1+@/0.1$!

%V/0,5&;0/(.&(2!=V/DD5.;/0.1$!%V8$&!JGJ!D&+@&0!%&!5800&+!;1$0+&!5V/DD/+.0.1$!%&!;&55&(\;.!@/.(!

(&@*5&!@1.$(!&BB.;/;&!D18+!5&-&+!%&(!/0,5&;0/(.&(!;1$(0.08,&(2!!

^&+0/.$&(! ,]8.D&(! D+1D1(&$0! %V/DD5.]8&+! +,785._+&@&$0! 8$&! D+&((.1$! /5-,15/.+&!

.@D1+0/$0&!Q%&!5V1+%+&!%&!H<!b!L<!;@SFMR!%&!;18+0&!%8+,&!Q]8&5]8&(!%.W/.$&(!%&!(&;1$%&(R!

D18+! D&+@&00+&! 5/! 5&-,&! %V/0,5&;0/(.&(! ;1$(0.08,&(! QH:i3<R2! ^&00&! @/$O8-+&i! /DD&5,&!

@/$O8-+&!%&!+&;+80&@&$0!/5-,15/.+&i!&(0!/8!;&$0+&!%V8$!;1$;&D0!$1@@,!s!7E)%'4+%&'17%1)E6!

t!Q3"i3FR2!#5!&'.(0&!%&!0+_(!$1@*+&8(&(!@,0K1%&(!%&!+&;+80&@&$0!/5-,15/.+&!(/$(!]8V/8;8$&!

$V/.0! B/.0! 5/! D+&8-&! %&! (/! (8D,+.1+.0,2! )8;8$&! ,08%&! $V/! B1+@&55&@&$0! D+18-,! 5V.$0,+e0! %&!

5V80.5.(/0.1$! +,785._+&! &0! (?(0,@/0.]8&! %&(! @/$O8-+&(! %&! +&;+80&@&$0! /5-,15/.+&! %/$(! 5&!

>AC)2!̂ &(!@/$O8-+&(!D&8-&$0!,7/5&@&$0!&$0+/.$&+!%&(!;1@D5.;/0.1$(!+&(D.+/01.+&(!b!0?D&!%&!

(8+%.(0&$(.1$!/5-,15/.+&!%&(!W1$&(!D85@1$/.+&(!(/.$&(i!*/+1\-1510+/8@/0.(@&!/-&;!+.(]8&!%&!

D$&8@10K1+/'2! #5! &'.(0&! ,7/5&@&$0! %&(! +.(]8&(! K,@1%?$/@.]8&(! /-&;! /DD/+.0.1$! %V8$&!

K?D10&$(.1$! /+0,+.&55&! (,-_+&! (&;1$%/.+&! b! 5/! ;K80&! %8! +&018+! -&.$&8'! (?(0,@.]8&! &0!

5V/87@&$0/0.1$!%&!5/!D1(0!;K/+7&!%8!-&$0+.;85&!%+1.02!

)8!B.$/5i!5/!;1$B,+&$;&!%&!;1$(&$(8(!%&!5/!>C=6!(8+!5&!>AC)!%&!F<<3!$&!+&;1@@/$%&!

D/(!5V80.5.(/0.1$!(?(0,@/0.]8&!%&(!@/$O8-+&(!%&!+&;+80&@&$0!Q/;;1+0!B1+0Ri!8$&!D5/;&!5&8+!&(0!

5/.((,&! Q/;;1+0! B/.*5&R! /D+_(! 5&(! ,D.(1%&(! %&! %,+&;+80&@&$0! Q%,;1$$&;0.1$! %8! +&(D.+/0&8+i!

/(D.+/0.1$!0+/;K,/5&!~R!QIHR2!

!

!

!



! F9!

J+&((.1$!N10+.;&!Q!"#$#%&'(")**+")R!

!

=/!]8/(.\010/5.0,!%&(!,08%&(!(8+!5&!>AC)!1$0!(0/$%/+%.(,!5&!-158@&!;18+/$0!b!D/+0.+!%8!

D1.%(!.%,/5!0K,1+.]8&!Q;/5;85,!b!D/+0.+!%8!(&'&!&0!%&!5/!0/.55&!%8!D/0.&$0R!D18+!/n8(0&+!5&!-158@&!

;18+/$0!/8!-158@&!D85@1$/.+&!0K,1+.]8&!Q3IR2!M+i!%/$(!5&!>AC)i!5&!-158@&!D85@1$/.+&!/,+,!

&(0! ;1$(.%,+/*5&@&$0! /*/.((,i! ;&!]8.! (&! 0+/%8.0! D/+! 8$!&BB1$%+&@&$0!%&! 5/! ;1@D5./$;&!%8!

(?(0_@&! +&(D.+/01.+&! Q^1@D5./$;&! (0/0.]8&! j! Y158@&! ^18+/$0! l! J+&((.1$! %&! J5/0&/8R2! =/!

D+&((.1$!@10+.;&! Q�J! j! Y158@&! ^18+/$0! l! ^1@D5./$;&! �! J+&((.1$! %&! J5/0&/8! \! JGJR! &(0! 5&!

-158@&! %&! 7/W! /DD1+0,! D/+! 5&! +&(D.+/0&8+i! +/DD1+0,! b! 8$! .$%.;&! B1+0&@&$0! 5.,! /8! -158@&!

D85@1$/.+&!/,+,!%.(D1$.*5&!D18+!+&;&-1.+!5/!-&$0.5/0.1$2!G55&!+&D+,(&$0&!%1$;!5V/%,]8/0.1$!%8!

;1$0&$8!Q5&!-158@&!;18+/$0R!b!8$!;1$0&$/$0!Q5&!-158@&!D85@1$/.+&!+&(0/$0!/,+,R2!^&!+/DD1+0!

D&80!e0+&!-8!;1@@&!5&!+&B5&0!%&(!;1$0+/.$0&(!/DD5.]8,&(!/8!D18@1$2!

N/+;&51!)@/01!/!;1$%8.0!8$&!/$/5?(&!D1(0!K1;!%&(!%1$$,&(!;155&;0,&(!%/$(!D58(.&8+(!

7+/$%(! &((/.(! +/$%1@.(,(i! D1+0/$0! (8+! 5/! -&$0.5/0.1$! @,;/$.]8&! /8! ;18+(! %8! >AC)2! ^&00&!

/$/5?(&! (0/0.(0.]8&! ;1@D5&'&! (877_+&! ]8&! 5&! D/+/@_0+&! -&$0.5/01.+&! 5&! D58(! D8.((/@@&$0!

/((1;.,! /8! D+1$1(0.;! %8! >AC)! &(0! 5/! D+&((.1$! @10+.;&2! G$! &BB&0i! 8$&! /87@&$0/0.1$! %&! "!

%,-./0.1$!(0/$%/+%i!(1.0!&$-.+1$!P!;@!SFMi!,0/.0!/((1;.,&!b!8$&!@1+0/5.0,!/;;+8&!/-&;!8$!+.(]8&!

+&5/0.B!%&!"iH"! �"iI"! y!"i3"�! ;K&W!%&(!D/0.&$0(! +&;&-/$0!8$&!-&$0.5/0.1$!D+10&;0+.;&!/-&;!8$!

;1$0+c5&!%&(!D+&((.1$(!%&!D5/0&/8!Q3HR2!

!

,#&-./")0+)%12'3*1#44567"2'QS6MR!

!

=/!-&$0.5/0.1$!&$!1(;.55/0.1$!K/80&!B+,]8&$;&!L,#&-./")0+)%12'3*1#44567"?!18!S6MR!&(0!

8$! @1%&! -&$0.5/01.+&! ]8.! D&+@&0! %&! %,5.-+&+! 8$! -158@&! ;18+/$0! %&! "! b! I! @=lw7! b! 8$&!

B+,]8&$;&! 0+_(! ,5&-,&! QI! b! 9! ;?;5&(! D/+! (&;1$%&R2! ^&;.! D&+@&0! 5&!@/.$0.&$! %V8$&! D+&((.1$!



! F:!

D&+@/$&$0&!,5&-,&!Q(18-&$0!(8D,+.&8+&!b!I<!;@SFMR!/8!$.-&/8!%8!D/+&$;K?@&!D85@1$/.+&!

/((8+/$0!8$!+&;+80&@&$0!/5-,15/.+&!.@D1+0/$02!^&!0?D&!%&!-&$0.5/0.1$!5.@.0&!5/!(8+%.(0&$(.1$!
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-&$0+.;85/.+&!%+1.0&i!8$&!%,B/.55/$;&!K,D/0.]8&!%8!B/.0!%&!(/!01'.;.0,!]8.!(&!@/$.B&(0&!D/+!8$&!

;?015?(&!&0!8$&!K?D&+5/;0/0,@.&i!&$!7,$,+/5!+/D.%&@&$0!+,-&+(.*5&!Q9LR2!

=&(! ,08%&(! +,/5.(,&(! (8+! 5f/5@.0+.$&! (1$0! D&8! $1@*+&8(&(! &0! /$;.&$$&(! &0! $&!

+&0+18-/.&$0!D/(!%f/@,5.1+/0.1$!%&!5/!(8+-.&!Q9Pi99R2!>1$!80.5.(/0.1$!+&(0&!0+_(!;1$0+1-&+(,&!&0!

&(0!+,(&+-,&!/8'!(.08/0.1$(!%&!(/8-&0/7&!QIHR2!

!

[&(0.1$!%&!5/!*/5/$;&!K?%+1\(1%,&!

!

g$&! %&(! D+.$;.D/5&(! ;1@D5.;/0.1$(! %8! +&@D5.((/7&! -/(;85/.+&! &(0! 5f/DD/+.0.1$! 18!

5f/77+/-/0.1$! %f8$!O%_@&! D85@1$/.+&2! ^&! +.(]8&! &(0!@/n1+,! &$! ;/(! %V/87@&$0/0.1$! %&! 5/!

D&+@,/*.5.0,!;/D.55/.+&!D85@1$/.+&!]8.!&(0!D+,(&$0&!/8!;18+(!%8!>AC)2!x!;&00&!/;;8@85/0.1$!

%&!B58.%&!&'0+/!-/(;85/.+&!(V/((1;.&!8$&!%.@.$80.1$!%&!5/!;/D/;.0,!%&!+,(1+D0.1$!%&!5fO%_@&!

/5-,15/.+&!D/+!/00&.$0&!%8!(?(0_@&!%&!%+/.$/7&2!=&(!.$0&+/;0.1$(!&$0+&!+&@D5.((/7&!-/(;85/.+&!

&0!>AC)!(1$0!%1$;!$1@*+&8(&(2!A&D8.(!51$70&@D(i!8$&!*/5/$;&!K?%+1\(1%,&!&';&((.-&@&$0!

D1(.0.-&! /! ,0,! (877,+,&! ;1@@&!D18-/$0! D/+0.;.D&+! b! 5/! ;1$(0.080.1$! &0l18! b! 5V&$0+&0.&$!%&!

5f/50,+/0.1$!%&(!,;K/$7&(!7/W&8'!%/$(!5&!>AC)!Q9:i:<R2!=f.$%.;/0.1$!%8!+&@D5.((/7&!-/(;85/.+&!



! I3!

&(0!B+,]8&$0&!;K&W!5&(!D/0.&$0(!&$!>AC)!&$!+/.(1$!%8!(?$%+1@&!.$B5/@@/01.+&!(?(0,@.]8&!]8.!

&$0+/.$&!8$&!K?D1-15,@.&!/*(158&!&0! +&5/0.-&2!A&!@e@&i! 5/!%.@.$80.1$!%8! +&018+!-&.$&8'i!

.$%8.0! D/+! 5/! -&$0.5/0.1$! @,;/$.]8&! /-&;! JGJi! $,;&((.0&! (18-&$0! 5&! +&;18+(! b! 5V&'D/$(.1$!

-15,@.]8&2!

g$&!,08%&!+/$%1@.(,&!+,/5.(,&!D/+!5f;8!:'14#%#154'6"#54*'%)6C7"ci!&$!F<<Li!/!;1@D/+,!

%&8'!(0+/0,7.&(!%&!+&@D5.((/7&!;K&W!%&(!D/0.&$0(!/00&.$0(!%&!>AC)!5,7&+(!b!(,-_+&(!QJ/MFl6.MF!

|I<<Ri!&$!,0/0!%&!;K1;!18!$1$2!=&(!D/0.&$0(!,0/.&$0!+/$%1@.(,(!&$!%&8'!7+18D&(i!8$!7+18D&!

s!+&@D5.((/7&!5.*,+/5!t!&0!8$!7+18D&!s!+&@D5.((/7&!5.@.0,!t2!)!`Pi!5/!*/5/$;&!K?%+1!(1%,&!,0/.0!

D+&(]8&!$855&!%/$(!5&!7+18D&!s!+&@D5.((/7&!5.@.0,!t!&0!D1(.0.-&!%V&$-.+1$!P!5.0+&(!%/$(!5&!7+18D&!

s!5.*,+/5!t2!^&00&!,08%&!$&!+&0+18-/.0!D/(!%&!%.BB,+&$;&!(.7$.B.;/0.-&!(8+!5/!@1+0/5.0,!b!L<!n18+(2!

J/+! ;1$0+&i! 1$! +&0+18-/.0! 8$&! %.@.$80.1$! %&! 5/! %8+,&! %&! -&$0.5/0.1$! %/$(! 5&! 7+18D&! b!

+&@D5.((/7&!5.@.0,2!^&(!+,(850/0(!$&!(&!;1$B.+@/.&$0!;&D&$%/$0!D/(!%/$(!5&!(18(\7+18D&!%&(!

D/0.&$0(! &$! ,0/0! %&! ;K1;! Q:"R2! #5! &(0! %1$;! D+1*/*5&! ]8f8$! +&@D5.((/7&! -/(;85/.+&! .$/%/D0,!

/77+/-&!5fO%_@&!D85@1$/.+&!;K&W!5&(!D/0.&$0(!(0/*5&(!(8+!5&!D5/$!K,@1%?$/@.]8&2!#5!&(0!D58(!

%.BB.;.5&!%&!0+/$;K&+!(8+!5/!(0+/0,7.&!%&!+&@D5.((/7&!b!/%1D0&+!51+(]8&!5&!>AC)!&(0!/;;1@D/7$,!

%V8$!,0/0!%&!;K1;!/-&;!K?D1-15,@.&!@/$.B&(0&2!

!

)80+&(!0K,+/D&80.]8&(!

!

A&! $1@*+&8(&(! /80+&(! 0K,+/D&80.]8&(! 1$0! ,0,! D+1D1(,&(! %/$(! 5&! >AC)i! ;1@@&!

5V.$(0.55/0.1$!%&!(8+B/;0/$0!Q:FRi!5/!D&+B8(.1$!.$0+/!-&.$&8(&!%&!D+1(0/75/$%.$&(!Q:IRi!5V80.5.(/0.1$!

b! B1+0&!%1(&!%&!*e0/\F\@.@,0.]8&(! Q.$0+/-&.$&8'!18!&$!/,+1(15R! Q:Hi:3Ri! 5V/%/D0/0.1$!%&! 5/!

$80+.0.1$!&$0,+/5&!Q:LRi!5/!(8DD5,@&$0/0.1$!&$!/;.%&!7+/(!.$(/08+,(!18!&$!/$0.1'?%/$0(Q:PR!18!

&$;1+&!5&(!(0/0.$&(!Q:9R2!)!5VK&8+&!/;08&55&i!/8;8$!%&!;&(!0+/.0&@&$0(!$V/!B/.0!5/!D+&8-&!B1+@&55&!

%&!(1$!&BB.;/;.0,!Q::R2! !
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)8!;18+(!%8!�#�&!(._;5&i!%&(!;K&+;K&8+(! Q^K/+5&(!G%18/+%!T+1�$\>,]8/+%!18!&$;1+&!

�/5%&@/+! -1$! >;K+1%&+R! (&! (1$0! .$0,+&((,(! b! 5V1'?7,$/0.1$! (/$78.$&! &'0+/! ;1+D1+&55&2! =/!

@&.55&8+&! 0&;K$.]8&! ,0/.0! ;&55&! %,-&51DD,&! &$! "993! D/+! -1$! 6+&?! &0![+8*&+! %&! =&.DW.72! #5(!
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0+/-/8'!1$0!(8.-.!&0!B/.0!,-158&+!5/!0&;K$.]8&2!
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0&;K$.]8&(!%&!;.+;85/0.1$!&'0+/;1+D1+&55&!Q"<"R2!>&(!+&;K&+;K&(!@&$_+&$0!/8!%,-&51DD&@&$0!
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!
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+&(D.+/01.+&(2!
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+,;8D,+/0.1$i! /8! %,@18((/7&! &0! b! 5/! B.50+/0.1$! %8! (/$7! 51+(! %&(! D+1;,%8+&(! %&! ;.+;85/0.1$!
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^&00&!(&;0.1$!D+,(&$0&!5&(!;1$;58(.1$(!%&!5/!;1$B,+&$;&!%&!;1$(&$(8(!(8+!5V/((.(0/$;&!
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/(D.+,!D/+!5/!;/$85&!%&!%+/.$/7&!(/$(!D/((&+!D/+!5/!;.+;85/0.1$!(?(0,@.]8&2!=/!D+.$;.D/5&!;/8(&!

&(0!5/!D+1'.@.0,!%&(!;/$85&(2!).$(.i!5/!D/+0!%&!(/$7!/?/$0!+&;.+;85,!&(0!b!%,%8.+&!%8!%,*.0!%&!

5VG^NM!D18+!;1$$/o0+&!5&!%,*.0!+,&55&@&$0!&BB.;/;&2!=/!D+1D1+0.1$!&'/;0&!%&!+&;.+;85/0.1$!&(0!



! 3:!

%.BB.;.5&!b!;1$$/o0+&2!G55&!D&80!e0+&!&(0.@,&!D/+!5/!@&(8+&!%&!5/!D+&((.1$!D/+0.&55&!&$!1'?7_$&!

/-/$0!5V&$0+,&!%/$(!5V1'?7,$/0&8+2!G$!&BB&0i!(.!&55&!&(0!(8D,+.&8+&!18!%8!@e@&!1+%+&!]8&!5/!

J/MF!%8!D/0.&$0i!;&5/!0,@1.7$&!%V8$!0/8'!%&!+&;.+;85/0.1$!.@D1+0/$02!)8!010/5i!&$!;/(!%&!%,B/80!

%V1'?7,$/0.1$!(18(!G^NMi!.5!B/80!&$!D+&@.&+!5.&8!,-1]8&+!8$!0/8'!%&!+&;.+;85/0.1$!.@D1+0/$0i!

D8.(!8$&!.$/%,]8/0.1$!&$0+&!5&!%,*.0!%&!5VG^NM!&0!5&!%,*.0!;/+%./]8&!%8!D/0.&$0!&0!&$!%&+$.&+!

5.&8!8$!%?(B1$;0.1$$&@&$0!%&!5V1'?7,$/0&8+2!>.!5/!(/08+/0.1$!&$!MF!b!5/!(1+0.&!%&!5V1'?7,$/0&8+!

&(0!D+1;K&!%&!"<<q!5V/87@&$0/0.1$!%&!5/!6.MF!%8!7/W!*/5/?/$0!5/!@&@*+/$&!&(0!.$&BB.;/;&2!

/#&+")'NN'U':1-O?5'<Y+%'E56#)%6'*7+*'9=H3'$)#%7.$)#%)+*)P'9F)?E4)'<)*'17%6)%+*')%'3R'['<#IIO")%6*')%<"7#6*'<)'

4Y7"&5%#*?)')6'<+'1#"1+#6'<Y9=H3P'!Y5E"V*'/5%'9')6'54P'D)%7$)%7+*')F6"517"E7")54'?)?G"5%)'7F2&)%56#7%'I7"'51+6)'

")*E#"567"2'I5#4+")U';'14#%#154'")$#)C'I"7?'5%'#%6)"%56#7%54'&"7+E'7I')FE)"6*P'A%6'=5")'H)<'LR]N^MlWRLXMUQNR.RW'



! L<!

6/;0&8+(!%,0&+@.$/$0!5V,D8+/0.1$!%8!^MF!
!

=&!%.1'?%&!%&!;/+*1$&!Q^MFR!&(0!8$!7/W!]8.!D1((_%&!8$!;1&BB.;.&$0!%&!(158*.5.0,!,5&-,2!

>/!%.BB8(.1$!/8!0+/-&+(!%&!5/!@&@*+/$&!%�G^NM!&(0!%1$;!*1$$&2!).$(.i! 5&!%,*.0!(/$78.$!%&!

5VG^NM! .$B58&! D&8! (8+! 5V,5.@.$/0.1$! %8! ^MF2! ^V&(0! 5&! %,*.0! %&! */5/?/7&! &$! 7/W! B+/.(! %&! 5/!

@&@*+/$&!]8.!&(0!5&!D+.$;.D/5!B/;0&8+!%,0&+@.$/$0!5V&BB.;/;.0,!%&!5/!%,;/+*1'?5/0.1$Q"ILR2!#5!

%1.0!e0+&!/%/D0,!b!5/!D+&((.1$!D/+0.&55&!/+0,+.&55&!&$!^MF!QJ/^MFR!@&(8+,&!;K&W!5&!D/0.&$02!>&85!

8$&!%,B/.55/$;&!@/n&8+&!%&!5V1'?7,$/0&8+!18!8$&!+,%8;0.1$!%8!%,*.0!%&!*/5/?/7&!&$0+/-&!5/!

%,;/+*1'?5/0.1$2!G$!D+/0.]8&i!5VG^NM!D&+@&0!018n18+(!%&!;1$0+c5&+!5/!;/D$.&!&0!;&i!@e@&!&$!

;/(! %&! %,B/.55/$;&! D85@1$/.+&! @/n&8+&! 18! %&! +,%8;0.1$i! -1.+&! %V/++e0i! %&! 5/! -&$0.5/0.1$!

/5-,15/.+&2!=&!*/5/?/7&!(&!+_75&i!&$!7,$,+/5i!&$0+&!8$&!&0!%&8'!B1.(!5&!%,*.0!%&!5VG^NM!QI3R2!

!

^2! ^1@D5.;/0.1$(!%&!5VG^NM!-&.$1\-&.$&8(&!

!

N/57+,!5&(!$1@*+&8'!D+17+_(!0&;K$1517.]8&(!&0!5V&'D,+.&$;&!/;]8.(&!D/+!5&(!,]8.D&(!

@,%.;/5&(i!5VG^NM!+&(0&!8$&!0&;K$.]8&!7+&-,&!%&!@850.D5&(!;1@D5.;/0.1$(2!

!

)!5/!D1(&!
!

=V80.5.(/0.1$!%&!5/!0&;K$.]8&!%&!>&5%.$7&+!&'D1(&!/8'!;1@D5.;/0.1$(!$1$!(D,;.B.]8&(!%&!

;&55&\;.! d! ,;K&;!%&!D1$;0.1$i!D1$;0.1$!/+0,+.&55&i! D$&8@10K1+/'! 51+(!%&! 5V/*1+%!%&! 5/! -&.$&!

n8785/.+&!.$0&+$&i!%.BB.;850,!b!5/!@1$0,&!&0!/8!D1(.0.1$$&@&$0!%8!78.%&!2222!=V,;K178.%/7&!%&!5/!

D1$;0.1$! &(0i! ;1@@&! D18+! 0180&! D1(&! %&! ;/0K,0&+i! +&;1@@/$%,2! =V/*1+%! ;K.+8+7.;/5! %8!

0+./$75&! %&! >;/+D/! &'D1(&! /8! +.(]8&! %&! D5/.&! /+0,+.&55&! D1((.*5&@&$0! +&(D1$(/*5&! %V8$!

(/.7$&@&$02!)8!-8!%8!%./@_0+&!%&(!;/$85&(!&0!&$!;/(!%&!B/8((&!+180&!18!%&!D&+B1+/0.1$!%&!5/!



! L"!

-&.$&i!.5!&'.(0&!8$!+.(]8&!%&!%.((&;0.1$!-/(;85/.+&!D18-/$0!&$0+/.$&+!8$&!K,@1++/7.&!@/((.-&2!

^&!(/.7$&@&$0!D&80!.$.0./5&@&$0!D/((&+!.$/D&+k8!(V.5!(&!(.08&!%/$(!5&!+,0+1D,+.01.$&2!

!

^1@D5.;/0.1$(!(18(!G^NM!

!

=&(! ;1@D5.;/0.1$(! 5&(! D58(! B+,]8&$0&(! +/DD1+0,&(! %/$(! 5/! 5.00,+/08+&! (1$0! +,(8@,&(!

%/$(! 5&! 4/*5&/8! F! Q"I:v"HFR2! =&(! ;1@D5.;/0.1$(! 5&(! D58(! B+,]8&$0&(! (1$0! 5&(! ;1@D5.;/0.1$(!

K,@1++/7.]8&(!Q"HIR2!G$!&BB&0i!&$!D58(!%&!5V/$0.;1/785/0.1$!$,;&((/.+&i!5&!;.+;8.0!%&!^G^!.$%8.0!

%&(!0+18*5&(!%&!5VK,@1(0/(&!D/+!%&8'!@,;/$.(@&(!Q"HHRd!

-! g$!&BB&0!@,;/$.]8&!D/+!0+/8@/0.(@&!%.+&;0!%&(!,5,@&$0(!B.78+,(!%8!(/$7!&0!%&(!

D+10,.$&(! %&! 5/! ;1/785/0.1$2! ^&0! &BB&0! &(0! +&(D1$(/*5&! %&! 5VK,@15?(&i! &$! D/+0.&! %&! 5/!

0K+1@*1D,$.&! &0! %V8$&! ;1@D5.;/0.1$! D58(! +/+&! Q&0! (8+0180! %,;+.0&! /-&;! 5VG^NM! -&.$1\

/+0,+.&55&R!]8V&(0!5/!@/5/%.&!%&!�.55&*+/$%!/;]8.(&!Q"H3i"HLR2!^&55&\;.!&(0!(&;1$%/.+&!b!5/!

5?(&!%&(!@850.@_+&(!%&!B/;0&8+!Y1$!�.55&*+/$%2!

-! g$&! /;0.-/0.1$! %&! 5/! ;1/785/0.1$! D/+! @.(&! &$! ;1$0/;0! %8! (/$7! /-&;! %&(!

@/0,+./8'! ,0+/$7&+(! d! .5! &$! +,(850&! 8$&! 0K+1@*1D,$.&! %&! ;1$(1@@/0.1$i! 8$&!

K?D1B.*+.$17,$,@.&i!8$&!;1$(1@@/0.1$!%V/$0.0K+1@*.$&!&0!8$!+.(]8&!%V&@*/55&@&$0!%&!

5/!;/(;/%&!%&!;1/785/0.1$!&$0+/.$/$0!8$&!^1/785/0.1$!#$0+/!Y/(;85/.+&!A.((,@.$,&!Q^#YAR2!

!

^1@D5.;/0.1$(!/DD/+/.((/$0!/D+_(!5&!(&-+/7&!

!

)8!@1@&$0!%8!+&0+/.0!%&(!;/$85&(i!8$&!;1@D+&((.1$!@/$8&55&!D+151$7,&!%&(!(.0&(!%&!

D1$;0.1$! &(0! $,;&((/.+&! D18+! ,-.0&+! 5V/DD/+.0.1$! %V8$! (/.7$&@&$0! 18! 5/! B1+@/0.1$! %V8$!

K,@/01@&2!A/$(!%&!+/+&(!;/(i!.5!D&80!e0+&!$,;&((/.+&!%V&BB&;08&+!8$&!+,D/+/0.1$!;K.+8+7.;/5&!

%&! 5/! -&.$&! ;/$85,&2! =/! +,/5.(/0.1$! %V8$&! ,;K17+/DK.&! A1DD5&+! %&(! -&.$&(! $V&(0! D/(!



! LF!

(?(0,@/0.]8&!@/.(!%1.0!e0+&!D+/0.]8,&!&$!;/(!%&!(.7$&(!;5.$.]8&(!,-1]8/$0!8$&!0K+1@*1(&!

-&.$&8(&!D+1B1$%&!&$!+&7/+%!%8!(.0&!%&!;/$85/0.1$2!G$(8.0&i!5/!D+.$;.D/5&!;1@D5.;/0.1$!&(0!5/!

+,;.%.-&!D+,;1;&!18!0/+%.-&!%&!5/!%,B/.55/$;&!+&(D.+/01.+&!D18-/$0!$,;&((.0&+!8$&!$18-&55&!@.(&!

&$!G^NM2!

!KN%&'%&E4LN$+E"*+4/(&

)2E"/+VJ%&

A,;/$85/0.1$!/;;.%&$0&55&!

A,B/.55/$;&!%&!5V1'?7,$/0&8+!

A,B/.55/$;&!%&!5/!D1@D&!

C8D08+&!%&!;.+;8.0!

J5.;/08+&!%&!;/$85&!

./M%E*+%J(%&

T/;0,+.,@.&!b!D1.$0!%&!%,D/+0!%&(!;/$85&(!

#$B&;0.1$!%8!(.0&!%&!;/$85/0.1$!

J$&8@1D/0K.&!/;]8.(&!(18(!-&$0.5/0.1$!@,;/$.]8&!

@2L4--"I+VJ%&

)8!(.0&!%&!;/$85/0.1$!

#$0+/!;+m$.&$$&!

>.0&!1D,+/01.+&!K1+(!(.0&!%&!;/$85/0.1$!

>DK_+&!MC=!

;+I%(*+3%&

4K+1@*10.]8&!

4K+1@*1(&!%&!;.+;8.0!

4K+1@*1(&!%V1'?7,$/0&8+!

4K+1@*1(&!-&.$&8(&!/8!(.0&!%&!;/$85/0.1$!

G@*15.&!D85@1$/.+&!

6%(N+-"*4+-%&

J$&8@10K1+/'!

S,@1D0?(.&!

J)YN!

5"-'+43"(EJ$"+-%&

4+18*5&!%8!+?0K@&!/8+.;85/.+&!18!-&$0+.;85/.+&!

^K1;!K,@1++/7.]8&!

4/@D1$$/%&!

)++e0!;/+%./]8&!

G@*15.&!7/W&8(&!

@2L"*4$4I+VJ%!

S,@15?(&!

4K+1@*1D,$.&!

N/5/%.&!%&!�.55&*+/$%!/;]8.(&!

4#S!

^#YA!

F%J-4$4I+VJ%&

)Y^!K,@1++/7.]8&!

)Y^!.(;K,@.]8&!

^+.(&!;1$-85(.-&!

N1+0!&$;,DK/5.]8&!

h%_@&!;,+,*+/5!

62/"$%&

#$(8BB.(/$;&!+,$/5&!/.78&!

C&;18+(!b!5V,D8+/0.1$!&'0+/!+,$/5&!!

>8+;K/+7&!K?%+1\(1%,

(;DH' U'(%)+?7E56-#)' ;10+#*)' *7+*' D)%6#456#7%'HO15%#0+)' l' >A,' U' >-"7?G7EO%#)' A%<+#6)'E5"' 4Y,OE5"#%)' l' =AD!' U'

=75&+456#7%'A%6"5'D5*1+45#")'<#**O?#%O)'l';D='U';11#<)%6'D5*1+45#")'=O"OG"54'

>5G4)5+'R'U'=7?E4#156#7%*'4)*'E4+*'I"O0+)??)%6'")%17%6"O)*'1-)J'4)*'E56#)%6*'GO%OI#1#5%6'<Y+%)'9=H3'LNTamNWRM!



LI!
!

A2! J+.(&!&$!;K/+7&!%8!D/0.&$0!(18(!G^NM!

!

>8+-&.55/$;&!

!

=/! (8+-&.55/$;&! %V8$! D/0.&$0! 0+/.0,! D/+! G^NM! %1.0! e0+&! ;1$B.,&! b! %8! D&+(1$$&5!

(D,;.B.]8&@&$0!B1+@,!b!5/!0&;K$.]8&2!̂ &00&!(8+-&.55/$;&!%1.0!e0+&!D58+.%.(;.D5.$/.+&!d!.$B.+@._+&i!

D&+B8(.1$$.(0&i!+,/$.@/0&8+!&0!;K.+8+7.&$!QI3R2!#5!B/80i!%&!B/k1$!D58+.]810.%.&$$&i!(8+-&.55&+!5&!

;.+;8.0!&0!5V1'?7,$/0&8+!b!5/!+&;K&+;K&!%&(!D+&@.&+(!(.7$&(!%&!0K+1@*1(&!Q%,Dc0(!%&!B.*+.$&!

(8+!5V1'?7,$/0&8+i!B1+@/0.1$!%&!;/.5510!%/$(!5&!;.+;8.0222R2!=&(!D1.$0(!%&!D1$;0.1$!&0!%&!B.'/0.1$!

%&(!;/$85&(!%1.-&$0!,7/5&@&$0!e0+&!(8+-&.55,(!b!5/!+&;K&+;K&!%V8$!(/.7$&@&$0!%,*80/$0i!%V8$!

%,B/80!%&!B.'/0.1$!18!%&!(.7$&(! 51;/8'!%V.$B&;0.1$2! #5!&(0!,7/5&@&$0!$,;&((/.+&!%&!(8+-&.55&+!

+,785._+&@&$0!5&!D/+/@,0+/7&!%&!5VG^NMi!/.$(.!]8&!5&!%,*.0!+,(850/$0!%&!;&!D/+/@,0+/7&2!g$&!

@1%.B.;/0.1$!*+80/5&!%8!%,*.0!%&!D1@D&i!(/$(!@1%.B.;/0.1$!%&!(/!-.0&((&!%&!+10/0.1$i!$,;&((.0&!

&$! &BB&0! 8$! %,@/+;K&! %./7$1(0.]8&! .@@,%./0&! b! 5/! +&;K&+;K&! %V8$&! @1%.B.;/0.1$! %&(!

;1$%.0.1$(! %&! ;K/+7&! %&! 5VG^NM! Q;18%8+&! %&! ;/$85&i! %,*80! %&! 0K+1@*1(&! %8! ;.+;8.0i!

K?D1-15,@.&!~R2!=/!(8+-&.55/$;&!%8!*1$!B1$;0.1$$&@&$0!%&!5V1'?7,$/0&8+!&(0!%8!+&((1+0!%8!

D&+B8(.1$$.(0&2!=&!D&+B8(.1$$.(0&!&(0!8$!@&@*+&!%8!D&+(1$$&5!D/+/@,%.;/5i!5&!D58(!(18-&$0!

8$!.$B.+@.&+i!(D,;./5&@&$0!B1+@,!b!5/!(8+-&.55/$;&!%&(!;.+;8.0(!%&!^G^2!#5!&BB&;08&!%&(!@&(8+&(!

%&(!7/W!%8!(/$7!&$!(1+0.&!%V1'?7,$/0&8+!d!5/!@.(&!&$!,-.%&$;&!%V8$!+/DD1+0!JMFl6.MF!.$B,+.&8+!

b!F<<!@@S7!&$!(1+0.&!%V1'?7,$/0&8+!%1.0!B/.+&!,-1]8&+!8$!%?(B1$;0.1$$&@&$0!%&!;&58.\;.2!

=/!(8+-&.55/$;&!*.1517.]8&!&(0!D&8!(D,;.B.]8&!@/.(!%1.0!;1@D1+0&+!8$&!(8+-&.55/$;&!%&!

5V&BB.;/;.0,!%&!5/!0&;K$.]8&!D/+!@&(8+&(!+,D,0,&(!%&(!7/W!%8!(/$7!/+0,+.&5!&0!8$&!(8+-&.55/$;&!

%8!$.-&/8!%V/$0.;1/785/0.1$2!=V/DD/+.0.1$!%&(!;1@D5.;/0.1$(!K,@/01517.]8&(!(&;1$%/.+&(!b!5/!

0&;K$.]8&! QK,@15?(&i! 0+18*5&(!%&! 5VK,@1(0/(&i! 0K+1@*1D,$.&! Q,-&$08&55&@&$0! .$%8.0&!D/+!

5VK,D/+.$&Ri!%,B.;.0!&$!/$0.0K+1@*.$&!###!222R!%1.0!,7/5&@&$0!e0+&!+&;K&+;K,&2!



LH!
!

)$0.;1/785/0.1$!
!

T.&$! ]8&! 5&! ;.+;8.0! %VG^NM! (1.0! D+,! K,D/+.$,i! .5! &(0! $,;&((/.+&! %V?! /%n1.$%+&! 8$&!

/$0.;1/785/0.1$! (?(0,@.]8&2! =VK,D/+.$&! $1$! B+/;0.1$$,&i! &$! *158(! .$.0./5! D8.(! &$! D&+B8(.1$!

;1$0.$8&!b!5/!(&+.$78&!,5&;0+.]8&i!&(0!5/!@15,;85&!+&;1@@/$%,&!D18+!(/!@/$./*.5.0,!QI3i"FLR2!

G55&! $,;&((.0&! 8$&! (8+-&.55/$;&! *.1517.]8&! +/DD+1;K,&2! M$! D&80! 80.5.(&+! 8$&! 0&;K$.]8&!

%,51;/5.(,&!/8!5.0!%8!D/0.&$0!]8.!&(0!5/!@&(8+&!%&!5V)^4!Q);0.-/0&%!̂ 5100.$7!4.@&R2!̂ V&(0!5&!0&@D(!

]8&!@&0!8$&!71800&!%&!(/$7!010/5!b!(&!0+/$(B1+@&+!&$!;/.5510!&$!D+,(&$;&!%V8$!/;0.-/0&8+!%&!

5/!;1/785/0.1$2!=V1*n&;0.B!%V)^4!+&;1@@/$%,!&(0!%&!"9<\F<<!(&;1$%&(2!M$!D&80!,7/5&@&$0!

80.5.(&+!5&(!0&(0(!%&!5/*1+/01.+&!D58(!;5/((.]8&!]8&!(1$0!5/!@&(8+&!%8!4^)!&0!%&!5V/;0.-.0,!/$0.!

�/2!=V1*n&;0.B!%&!4^)!(&!(.08&!&$0+&!"iF!&0!"i3!B1.(!5&!0,@1.$!&0!5V1*n&;0.B!%V/$0.!�/!&$0+&!<iF!&0!

<iH! g#l@=! QI3R2! G$! ;/(! %&! ;1$0+&\.$%.;/0.1$! /*(158&! b! 5V/$0.;1/785/0.1$! QD15?0+/8@/0.(@&i!

K,@1++/7.&!.$0+/!;+m$.&$$&!~R!18!&$!;/(!%V/DD/+.0.1$!%V8$!(?$%+1@&!K,@1++/7.]8&!@/n&8+!

(18(!G^NMi!.5!&(0!D1((.*5&!%V/++e0&+!]8&5]8&(!K&8+&(!-1.+&!]8&5]8&(!n18+(!5&!0+/.0&@&$0!D/+!

K,D/+.$&2!A/$(!;&!;/(!.5!&(0!$,;&((/.+&!%V/((8+&+!8$!K/80!%,*.0!%&!D1@D&!D18+!5.@.0&+!5&!+.(]8&!

%&!0K+1@*1(&2!

!

G2! 6/;0&8+(!D+1$1(0.]8&(!%&!>AC)!0+/.0,(!D/+!G^NM!

!

A&! $1@*+&8(&(! (,+.&(! ;1$;&+$/$0! 5VG^NM! 1$0! ,0,! D8*5.,&(! /-&;! ;1@@&! 1*n&;0.B!

%V.%&$0.B.&+!%&(!B/;0&8+(!D+1$1(0.]8&(!%&!@1+0/5.0,!b!5V.@D5/$0/0.1$!%&!5VG^NM2!=&(!%&8'!D58(!

7+1((&(!(,+.&(!D8*5.,&(!5V1$0!,0,!D/+!>;K@.%0!)6'542!=/!D+&@._+&!/!,0,!D8*5.,&!&$!F<"I!&0!/!(&+-.!

%&! */(&! b! 5/! ;1$(0+8;0.1$! %V8$! (;1+&! D+1$1(0.]8&i! 5&! (;1+&! JCG>GCYG! Q"HPR2! ^&00&! (,+.&!

;1$0&$/.0!"H<!D/0.&$0(!&$!>AC)!0+/.0,(!D/+!G^NM!-&.$1\-&.$&8(&!&$0+&!@/.!F<<9!&0!n/$-.&+!



L3!
!

F<"F!%/$(!0+1.(!(&+-.;&(!%&!+,/$.@/0.1$!B+/$k/.(2!=&(!K8.0!;+.0_+&(!D+1$1(0.]8&(!b!5/!D1(&!%&!

5VG^NM!.%&$0.B.,(!,0/.&$0!d!5Vm7&i!5V.$%&'!%&!@/((&!;1+D1+&55&i!5V.@@8$1%,D+&((.1$i!5V80.5.(/0.1$!

%8!AY!D+,!G^NMi!5&!$1@*+&!%&!n18+(!%&!-&$0.5/0.1$!@,;/$.]8&!D+,\G^NMi!5&!(;1+&!>M6)i!5/!

D+&((.1$!%&!D5/0&/8!&0!5/!JGJ2!g$!(;1+&!/55/$0!%&!<!b!"H!/!,0,!;1$(0+8.0!b!D/+0.+!%&!;&(!9!;+.0_+&(!

&0!D&+@&00/.0!%&!;5/((&+!5&(!D/0.&$0(!&$!H!;5/((&(!/?/$0!%&(!D+1*/*.5.0,(!%&!(8+-.&!%.BB,+&$0&(2!

=&!%,0/.5!%8!(;1+&!&0!5/!;18+*&!%&!(8+-.&!&$!B1$;0.1$!%&!5/!;5/((&!JCG>GCYG!(1$0!+&D+,(&$0,(!

&$!6.78+&!"F!Q"HPR2!

!

/#&+")'NR':17")'(89:98D9')6'17+"G)'<)'=5E45%.H)#)"'<)*'

E"7G5G#4#6O*' <)' *+"$#)' [' ^' ?7#*Z' 5E"V*' 45' *7"6#)' <)'

"O5%#?56#7%Z')%'I7%16#7%'<+'*17")P'

!Y5E"V*':1-?#<6')6'54P'>-)'(89:98D9'?7"654#62'"#*c' *17")'

5%<'5%542*#*'7I' 47%&.6)"?'7+617?)*'5I6)"')F6"517"E7")54'

?)?G"5%)' 7F2&)%56#7%' I7"' *)$)")' 51+6)' ")*E#"567"2'

<#*6")**'*2%<"7?)P'A%6'=5")'H)<P'LR]NTMlTaLN]MUNQ]W.NTP'



LL!
!

G$!F<"Hi!5&!@e@&!/80&8+!/!0&$0,!%V/@,5.1+&+!;&!(;1+&!&$!;1$(0+8.(/$0!5&!CG>J!>;1+&!s!

4K&!C&(D.+/01+?!G'0+/;1+D1+&/5!@&@*+/$&!1'?7,$/0.1$!>8+-.-/5!J+&%.;0.1$!>;1+&!t!Q"H9R2!g$&!

(,+.&!%&!FI33!D/0.&$0(!&$!>AC)!0+/.0,(!D/+!G^NM!&$0+&!5&(!/$$,&(!F<<<!&0!F<"F!&0!.$(;+.0(!

%/$(!5&!+&7.(0+&!%&!5VG=>M!/!,0,!/$/5?(,&2!

G$! /$/5?(&! @850.-/+.,&i! ;&00&! ,08%&! +&0+18-/.0! ;1@@&! B/;0&8+(! D+1$1(0.]8&(!

.$%,D&$%/$0(! %&! (8+-.&! K1(D.0/5._+&! d! 5Vm7&i! 5V.@@8$1%,D+&((.1$i! 5/! %8+,&! %&! -&$0.5/0.1$!

@,;/$.]8&!/-/$0!5VG^NMi!5&!%./7$1(0.;!,0.1517.]8&!%8!>AC)i!5/!%?(B1$;0.1$!$&8+1517.]8&!D+,!

G^NMi!5/!D+,(&$;&!%V8$&!.$B&;0.1$!&'0+/!+&(D.+/01.+&!/((1;.,&i!5V80.5.(/0.1$!%&!;8+/+&(!18!%&!

XM!.$K/5,i!5/!D&+B8(.1$!%&!*.;/+*1$/0&(!%&!(1%.8@i!5V/++e0!;/+%./]8&!D+,!G^NMi!5&!$.-&/8!%&!

J/^MF!&0!5/!D+&((.1$!.$(D.+/01.+&!%&!;+e0&2!^&!(;1+&!D&+@&0!%&!;5/((&+!5&(!@/5/%&(!&$!3!s!C.(w!

^5/((!t!/?/$0!%&(!D+1*/*.5.0,(!%&!(8+-.&!/55/$0!%&!:Fq!D18+!5/!;5/((&!#!b!"9q!D18+!5/!;5/((&!Y2!

=&!%,0/.5!%8!CG>J!>;1+&!&0!%&(!C.(w!^5/((!&(0!D+,(&$0,!&$!6.78+&!"I!Q"H9R2!

/#&+")' NT' U' !O65#4' <+' 89:(' :=389' )6' <)*' 8#*c'

=45**P'

!Y5E"V*' :1-?#<6' )6' 54P' (")<#16#%&' *+"$#$54' 5I6)"'

)F6"517"E7")54' ?)?G"5%)' 7F2&)%56#7%' I7"'

*)$)")'51+6)'")*E#"567"2'I5#4+")P'>-)'8)*E#"567"2'

9F6"517"E7")54'H)?G"5%)'3F2&)%56#7%':+"$#$54'

(")<#16#7%' L89:(M' *17")P' ;?' h' 8)*E#"' ="#6' =5")'

H)<P'LR]NWMl'NSaLNNMUNTQW.SRP'



LP!
!

)"*2-+%$&%*&)2*P4'%(&
!

"2!4?D&!%V,08%&!

!

X18(!/-1$(!@&$,!8$&!,08%&!@1$1;&$0+.]8&!1*(&+-/0.1$$&55&!+,0+1(D&;0.-&! .$;58/$0!

5V&$(&@*5&!%&(!D/0.&$0(!]8.!1$0!*,$,B.;.,!%V8$&!G^NM!-&.$1\-&.$&8(&!&$0+&!5&!"&+!n/$-.&+!F<<:!

&0!5&!I"!%,;&@*+&!F<"3!%/$(!5&(!C,/$.@/0.1$(!^K.+8+7.;/5&!&0!N,%.;/5&!%8!^Sg!%&!C18&$2!

!

F2!J1D85/0.1$!,08%.,&!

!

=&(!D/0.&$0(!1$0!,0,!.$;58(!b!D/+0.+!%V8$!+&7.(0+&!;155.7&/$0!5V&$(&@*5&!%&(!G^NM!D1(,&(!

D/+!5V,]8.D&!%&!;K.+8+7.&!;/+%./]8&!%8!^Sg2!^&!+&7.(0+&!;1$(.7$&!5&(!G^NM!-&.$1\/+0,+.&55&(!

&0! -&.$1\-&.$&8(&(! D1(,&(! /8! (&.$! %&! 5VKcD.0/5! 18! %/$(! 5/! +,7.1$i! -./! 5Vg$.0,! N1*.5&!

%V)((.(0/$;&!̂ .+;85/01.+&!QgN)^R2!X18(!/-1$(!;+1.(,!;&00&!5.(0&!%&!D/0.&$0(!b!5/!5.(0&!%&!;1%/7&(!

%&(! /((.(0/$;&(! +&(D.+/01.+&(! b! D/+0.+! %8! (?(0_@&! .$B1+@/0.]8&! K1(D.0/5.&+! D18+! +/00+/D&+!

%V,-&$08&5(! D/0.&$0(! $1$! .$;58(! .$.0./5&@&$02! J/+@.! 5V&$(&@*5&! %&! ;&(!@/5/%&(i! (&85(! ;&8'!

/?/$0! *,$,B.;.,! &';58(.-&@&$0! %V8$&! G^NM! -&.$1\-&.$&8(&! &0! K1(D.0/5.(,(! &$! +,/$.@/0.1$!

;K.+8+7.;/5&!18!@,%.;/5&!D&$%/$0!5/!%8+,&!%&!5V/((.(0/$;&!+&(D.+/01.+&!&'0+/!;1+D1+&55&!1$0!,0,!

.$;58(2!

!

!

!



L9!
!

I2!=.&8!%&!5V,08%&!

!

=&! ^Sg! %&! C18&$! D1((_%&! L! 8$.0,(! %&! +,/$.@/0.1$i! H! 8$.0,(! /%850&(! &0! F! 8$.0,(!

D,%./0+.]8&(2!=&(!]8/0+&!+,/$.@/0.1$(!/%850&(!(1$0!d!!

-! g$&!C,/$.@/0.1$!^K.+8+7.;/5&i!/;;8&.55/$0!5&(!D/0.&$0(!&$!D1(01D,+/01.+&!%&!;K.+8+7.&(!

518+%&(!8+7&$0&(!18!D+17+/@@,&(i!5&(!D/0.&$0(!D15?0+/8@/0.(,(!&0!D58(!5/+7&@&$0!018(!

5&(! D/0.&$0(! K1(D.0/5.(,(! &$! 8$.0,(! %&! ;K.+8+7.&! ]8.! /8+/.&$0! *&(1.$! %&! (1.$(! %&!

+,/$.@/0.1$!

-! g$&! C,/$.@/0.1$!N,%.;/5&i! ]8.! /;;8&.55&! 018(! 5&(! D/0.&$0(! /?/$0! *&(1.$! %&! (1.$(! %&!

+,/$.@/0.1$! %/$(! 8$! ;1$0&'0&! %VK1(D.0/5.(/0.1$! &$! 8$.0,(! %&! @,%&;.$&! 18! %&!

D/0K1517.&(!$1$!;K.+8+7.;/5&(2!

-! g$&!C,/$.@/0.1$!(D,;./5.(,&!&$!X&8+1;K.+8+7.&i!

-! g$&!C,/$.@/0.1$!(D,;./5.(,&!&$!^/+%.1;K.+8+7.&2!=&(!D/0.&$0(!*,$,B.;./$0!%V8$&!G^NM!

-&.$1\/+0,+.&55&! ?! (1$0! (?(0,@/0.]8&@&$0! K1(D.0/5.(,(2! )-/$0! F<"<i! 5&(! D/0.&$0(!

$,;&((.0/$0!8$&!/((.(0/$;&!+&(D.+/01.+&!&'0+/!;1+D1+&55&!D/+!G^NM!-&.$1\-&.$&8(&!?!,0/.0!

,7/5&@&$0!/%@.(2!

!

A&D8.(!F<"<i!5&(!D/0.&$0(!%&-/$0!*,$,B.;.&+!%V8$&!G^NM!-&.$1\-&.$&8(&!D&8-&$0!e0+&!

K1(D.0/5.(,(!&$!+,/$.@/0.1$!;K.+8+7.;/5&!18!@,%.;/5&!(&51$!5/!D/0K1517.&!;/8(/5&!%8!>AC)!18!

5&8+!5.&8!%VK1(D.0/5.(/0.1$!/$0,+.&8+2!=&(!D/0.&$0(!K1(D.0/5.(,(!%/$(!5&(!KcD.0/8'!D,+.DK,+.]8&(!

&0! /?/$0! 8$&! .$%.;/0.1$! b! 5/! D1(&! %V8$&! G^NM! (1$0! D+.(! &$! ;K/+7&! D/+! 5Vg$.0,! N1*.5&!

%V)((.(0/$;&! ^.+;85/01.+&i! ;1@D1(,! %V8$! ;K.+8+7.&$! ;/+%./]8&! %V8$! D&+B8(.1$$.(0&! &0! %V8$&!

.$B.+@._+&!%&!*51;!1D,+/01.+&2!=VG^NM!&(0!/51+(!D1(,&!(8+! 5&! 5.&8!%VK1(D.0/5.(/0.1$!%V1+.7.$&!

D8.(!5&!D/0.&$0!0+/$(B,+,!/8!̂ Sg!%&!C18&$2!=&(!D/0.&$0(!/?/$0!*,$,B.;.,!%&!5/!D1(&!%V8$&!G^NM!



L:!
!

-&.$1\/+0,+.&55&!(1$0!K1(D.0/5.(,(!&$!+,/$.@/0.1$!%&!;/+%.1;K.+87.&!&0!;&8'!/?/$0!*,$,B.;.,!%&!

5/!D1(&!%V8$&!G^NM!-&.$1\-&.$&8(&!(1$0!K1(D.0/5.(,(!&$!+,/$.@/0.1$!@,%.;/5&2!

!

H2!C&;8&.5!%&!%1$$,&(!

!

)2! A1$$,&(!%,@17+/DK.]8&(!

!

X18(!/-1$(!&BB&;08,!8$!+&;8&.5!+,0+1(D&;0.B!b!D/+0.+!%&(!%1((.&+(!.$B1+@/0.]8&(!Q;1@D0&!

+&$%8!%VK1(D.0/5.(/0.1$i!;1@D0&!+&$%8!%V/;0&!&0!*.1517.&R!&0!%&(!%1((.&+(!@,%.;/8'!D/D.&+(i!

$10/@@&$0!5&(!D/$;/+0&(!&0!5&(!1*(&+-/0.1$(!@,%.;/5&(!]810.%.&$$&(i!;1$(850,(!/8'!/+;K.-&(!

%&!5VKcD.0/52!

X18(!/-1$(!+&;8&.55.!%&(!%1$$,&(!%,@17+/DK.]8&(!Qm7&i!D1.%(i!0/.55&i!#N^i!(&'&i!#[>!##Ri!

5&!5.&8!%VK1(D.0/5.(/0.1$!Q+,/$.@/0.1$!;K.+8+7.;/5&!18!@,%.;/5&R!&0!%V.@D5/$0/0.1$!%&!5VG^NM!

-&.$1\-&.$&8(&!Q&$!.$0+/!K1(D.0/5.&+!18!-./!5VgN)^R2!=V.$;58(.1$!18!$1$!%/$(!5&!D+101;15&!GM=#)!

/!,7/5&@&$0!,0,!+&;8&.55.&2!

!

T2! )$0,;,%&$0(!

!

=&(!/$0,;,%&$0(!@,%.;/8'!%&(!D/0.&$0(!1$0!,0,!+&;8&.55.(!Q/$0,;,%&$0(!;/+%.1517.]8&(i!

-/(;85/.+&(i! D$&8@1517.]8&(i! $&8+1517.]8&(i! D(?;K./0+.]8&(i! 7/(0+1&$0,+1517.]8&(i!

$,DK+1517.]8&(i!%VK?D&+0&$(.1$!/+0,+.&55&i!%&!%./*_0&i!%&!$,1D5/(.&i!%V.@@8$1%,D+&((.1$!&0!

(1$!1+.7.$&i!&'.(0&$;&!%V8$&!1*,(.0,i!%V8$!0/*/7.(@&!18!%V8$!/5;115.(@&!;K+1$.]8&R2!>&85(!5&(!

/$0,;,%&$0(!%&!;K.+8+7.&!@/n&8+&!1$0!,0,!+&5&-,(2!



P<!
!

!

^2! ^K+1$1517.&!

!

!

X18(! /-1$(! +&D1+0,! 5&(! %/0&(! %V&$0+,&! &0! %&! (1+0.&! %&! +,/$.@/0.1$i! 5&(! %/0&(!

%V.$08*/0.1$!&0!%V&'08*/0.1$2!X18(!/-1$(!$10,!5&(!%/0&(!&0!K&8+&(!%&!D1(&!&0!%V/*5/0.1$!%&!

5VG^NM2!

!

!

A2!N10.B(!%VK1(D.0/5.(/0.1$!

!

J18+! B/;.5.0&+! 5V/$/5?(&! %&(! %1$$,&(i! $18(! /-1$(! %,B.$.! %&(! ;/0,71+.&(! %&! @10.B(!

%VK1(D.0/5.(/0.1$!d!!

!

-! J,+.!1D,+/01.+&!%&!;K.+8+7.&!0K1+/;.]8&!

-! J,+.\D/+08@!

-! J15?0+/8@/0.(@&!!

-! J1(0\1D,+/01.+&!

-! N10.B!@,%.;/5!!

-! A,B/.55/$;&!$&8+1517.]8&!

-! J/0K1517.&!;.+;1$(0/$;.&55&!

!

!



P"!
!

G2! A,B/.55/$;&!%V1+7/$&(!

=&(!%,B/.55/$;&(!%V1+7/$&!&'0+/!+&(D.+/01.+&!D+,(&$0&(!b!5/!D1(&!%VG^NM!1$0!,0,!+&5&-,&(!d!

-! A,B/.55/$;&!K,@1%?$/@.]8&!d!!

o! J&+B8(.1$!%&!;/0,;K15/@.$&(!&0!5&8+(!%1(&(!

o! C&@D5.((/7&!@/((.B!Q(8D,+.&8+!b!I<@5lw7!(8+!5&(!%&+$._+&(!FHKR!

o! g0.5.(/0.1$!%VK,@.(8;;.$/0&!%VK?%+1;1+0.(1$&!QS>S^R!

-! A,B/.55/$;&!+,$/5&!/.78E!d!!

o! M5.78+.&!Q%.8+_(&!.$B,+.&8+&!b!<23!@5lw7!D&$%/$0!LKR!

o! )87@&$0/0.1$!%&!5/!;+,/0.$.$&!%&!D58(!%&!3<q!D/+!+/DD1+0!b!5/!;+,/0.$.$&!

%&!*/(&!

o! N.(&!&$!+180&!%V8$&!,D8+/0.1$!&'0+/!+,$/5&!QGGCR!

-! A,B/.55/$;&!K,@/01517.]8&!Q^#YAR!d!

o! ^1/7851D/0K.&!;5.$.]8&!/.78E!7+/-&!+/DD1+0,&!%/$(!5&!%1((.&+!@,%.;/5!

o! ^+.0_+&(!*.1517.]8&(! d! 4K+1@*1D,$.&! .$B,+.&8+&!b!"<<![l=!/((1;.,&!b!%&(!

(0.7@/0&(!%&!^#YA! Q;1@D5&'&(! (158*5&(! &0! D+1%8.0(! %&!%,7+/%/0.1$!%&! 5/!

B.*+.$&R!

-! J+,(&$;&!%V8$!(?$%+1@&!%&!%,B/.55/$;&(!@850.\-.(;,+/5&(!d!

o! C/DD1+0,!;1@@&!0&5!%/$(!5&!%1((.&+!@,%.;/5!

o! >M6)!!�!"3!

-! J+,(&$;&!%V8$!(&D(.(!&'0+/!D85@1$/.+&!

-! )++e0!;/+%./]8&!+,/$.@,!/-/$0!5/!D1(&!%&!5VG^NM!

-! A,B/.55/$;&!$&8+1517.]8&!/-/$0!5/!D1(&!%&!5VG^NM!d!!

o! >;1+&!%&![5/(71�!Q[^>R!|!"3!/-/$0!(,%/0.1$!



PF!
!

62! )$/5?(&!%&(!;/+/;0,+.(0.]8&(!%8!>AC)!!

!

X18(!/-1$(!+&5&-,!5/!D+,(&$;&!%&(!;+.0_+&(!%&!>AC)!(,-_+&!(&51$!5/!;1$B,+&$;&!%&!T&+5.$!

/8!@1@&$0!%&!5/!D1(&!%&!5VG^NM!QHR!d!

-! ^/+/;0_+&!/.78!QK?D1',@.&!.$B,+.&8+&!b!P!n18+(R!!

-! J+,(&$;&!%V1D/;.0,(!*.5/0,+/5&(!

-! G';58(.1$!%V8$&!1+.7.$&!;/+%.17,$.]8&!D+.$;.D/5&!

-! !C/DD1+0!J/MF!(8+!6.MF!QJl6R!.$B,+.&8+!b!"<<!

=&(!D/0.&$0(!$&!+,D1$%/$0!D/(!b!5V&$(&@*5&!%&!;&(!;+.0_+&(!1$0!,0,!;5/((,(!&$!%.BB,+&$0&(!

;/0,71+.&(!d!!

-! >AC)!@1%,+,!(.!5&!Jl6!&(0!;1@D+.(!&$0+&!"<<!&0!F<<!

-! >AC)!s!-.&.55.!t!&$!;/(!%VK?D1',@.&!+,D1$%/$0!/8'!;+.0_+&(!%8!>AC)!@/.(!,-158/$0!

%&D8.(!D58(!%&!P!n18+(!b!5/!D1(&!%VG^NM!

-! s!)DD/+&$0,!t!/8!>AC)!D18+!5&(!>AC)!(8+!D18@1$!8$.]8&!!

-! A,;1@D&$(/0.1$! %&! D/0K1517.&(! +&(D.+/01.+&(! ;K+1$.]8&(! K1+(! %&(! ;+.0_+&(! %8!

>AC)!

!

J18+!&(0.@&+! 5/!7+/-.0,!%&! 5/!%,B/.55/$;&! +&(D.+/01.+&i!$18(!/-1$(!;/5;85,! 5&! (;1+&!%&!

s!@+%&'A%B+"2':17")!t!18!s!(;1+&!%&!N8++/?!t!Q"H:R!;+,&!&$!":99!Q4/*5&/8!IR!D18+!%,B.$.+!5&!

>AC)i!/-/$0!5/!D+&@._+&!%,B.$.0.1$!;1$(&$(8&55&!%&!"::H2!#5!D+&$%!&$!;1@D0&!5&!$1@*+&!%&!

]8/%+/$0(!/00&.$0(!(8+!5/!+/%.1!%&!0K1+/'i! 5&!+/DD1+0!Jl6i! 5&!$.-&/8!%&!JGJ!&0! 5/!;1@D5./$;&!

D85@1$/.+&2!



PI!
!

!

[2! G0.1517.&!%8!>AC)!

!

=&(!,0.1517.&(!%&!>AC)!1$0!%V/*1+%!,0,!+,D/+0.&(!&$!]8/0+&!;/0,71+.&(!QIi"3<R!(&51$!5&!

5.&8!%&!5V/7+&((.1$!.$.0./5&i!D8.(!5V,0.1517.&!%,0/.55,&!/!,0,!+&5&-,&!d!!

!

-! J85@1$/.+&!d!!

o! J$&8@1D/0K.&!*/;0,+.&$$&!!

o! J$&8@1D/0K.&!%V.$K/5/0.1$!! ! ! !

o! J$&8@1D/0K.&!-.+/5&! !

o! )80+&!,0.1517.&!D85@1$/.+&!

o! ^1$08(.1$!D85@1$/.+&!18!.$K/5/0.1$!%&!B8@,&!!

>5G4)5+'T'U'@+%&'A%B+"2':17")'7+'*17")'<)'

H+""52P' @)' %7?G")' 7G6)%+' [' E5"6#"' <)*'

<7%%O)*'#**+)*'<+'65G4)5+'<7#6'o6")'<#$#*O'

E5"'W'E7+"'<7%%)"'4)'*17")'I#%54P'!Y5E"V*'U'

H+""52')6';4P';%')FE5%<)<'<)I#%#6#7%'7I'

6-)'5<+46'")*E#"567"2'<#*6")**'*2%<"7?)P'

;?'8)$'8)*E#"'!#*P'LNaSSMlNTSLTMUQR].TP'



PH!
!

-! G'0+/!D85@1$/.+&!d!!

o! >&D(.(!/*%1@.$/5!!! ! ! !

o! >&D(.(!&'0+/!/*%1@.$/5!&0!&'0+/!D85@1$/.+&!

o! J/$;+,/0.0&!/.78E!! ! ! !

-! ^1@*.$,&!QD85@1$/.+&!&0!&'0+/!D85@1$/.+&R!

-! ^/8(&!.$;1$$8&!

!

S2! J+.(&!&$!;K/+7&!%8!>AC)!/-/$0!5&!D1(&!%&!5VG^NM!

X18(!/-1$(!+&;8&.55.!%&(!,5,@&$0(!%&!5/!D+.(&!&$!;K/+7&!/-/$0!5/!D1(&!%&!5VG^NM!d!!

-! C&;18+(! b! 5V1'?7,$10K,+/D.&! /8! @/(]8&! b! K/80&! ;1$;&$0+/0.1$! 18! b!

5V1'?7,$10K,+/D.&!K/80!%,*.0!QMSAR!

-! C&;18+(!b!5/!YX#!

-! J/0.&$0!.$08*,!b!5/!D1(&!%&!5VG^NM!

-! g0.5.(/0.1$!%&!XM!

-! J&+B8(.1$!%V/5@.0+.$&!QY&;0/+.1$ZR!

-! C&;18+(!b!5/!;1+0.;10K,+/D.&!b!B1+0&!%1(&!D18+!5&!0+/.0&@&$0!%8!>AC)!

-! ^8+/+.(/0.1$!b!5/!D1(&!%&!5VG^NM!

-! N.(&!&$!%,;8*.08(!-&$0+/5!&0!5&!$1@*+&!%&!(,/$;&(!

-! J&+B8(.1$!%&!*.;/+*1$/0&(!%/$(!5&(!FHK!D+,;,%&$0&(!

-! 4+/.0&@&$0! /$0.\.$B&;0.&8'! &$! ;18+(! &0! (1$! 0?D&! Q/$0.*.10.]8&i! /$0.-.+/5! 18!

/$0.B1$7.]8&R!

-! ^/+/;0_+&! /%/D0,! Q(D&;0+&! .$;58/$0! 5&! 7&+@&! +&0+18-,R! %8! 0+/.0&@&$0! /$0.\

.$B&;0.&8'!/D+_(!+&-8&!%&(!D+,5_-&@&$0(!+,/5.(,(!



P3!
!

#2! ^/+/;0,+.(0.]8&(!%&!5/!D+.(&!&$!;K/+7&!&0!%&!5V,-1580.1$!%&(!D/0.&$0(!/D+_(!5/!

D1(&!%&!5VG^NM!

!

X18(!/-1$(!+&;8&.55.!%&(!,5,@&$0(!%&!5/!D+.(&!&$!;K/+7&!&0!%V,-1580.1$!%&(!D/0.&$0(!(18(!

G^NM!d!

-! ^1$-&+(.1$!%&!5VG^NM!-&.$1\-&.$&8(&!&$!-&.$1\/+0,+.&55&!

-! 4+/$(B8(.1$!%&!D+1%8.0(!(/$78.$(!5/*.5&(!Q^[Ci!J6^!&0!^J)R!&0!5&8+!$1@*+&!

-! J&+B8(.1$!%&!@,%.;/@&$0(!%,+.-,(!%8!(/$7!Q/5*8@.$&i!JJ>Ti!B.*+.$17_$&i!B/;0&8+!

Y##!/;0.-,i!B/;0&8+!�.55&*+/$%i!/$0.0K+1@*.$&R!

-! C,/5.(/0.1$!%&!%,;8*.08(!-&$0+/5!(18(!G^NM!

-! C,/5.(/0.1$!%&!B.*+1(;1D.&Q(R!*+1$;K.]8&Q(R!

-! 4+/.0&@&$0! %V8$&! (8+;K/+7&! K?%+1\(1%,&! Q%.8+,0.]8&i! 850+/\B.50+/0.1$! (8D,+.&8+&!

/8'!/DD1+0(R!

-! X,;&((.0,!%&!+&D1(.0.1$$&+!5&(!;/$85&(!/D+_(!5/!D1(&!%&!5VG^NM!

-! ^K/$7&@&$0!%V1'?7,$/0&8+!&0!$1@*+&!%&!;K/$7&@&$0(!

-! C,/5.(/0.1$!%V8$&!0+/;K,101@.&!

-! )DD/+.0.1$! %V8$! (?$%+1@&! %&! %,B/.55/$;&(! @850.! -.(;,+/5&(! (18(! G^NM! ;1@@&!

%,;+.0!D+,;,%&@@&$0!

-! X,;&((.0,!%V,D8+/0.1$!&'0+/!+,$/5&!

!

`2! CG>J!>^MCG!

J18+!018(!5&(!D/0.&$0(i!$18(!/-1$(!;/5;85,!5&!CG>J!>;1+&Q"H9R2!!



PL!
!

a2! A1$$,&(!;5.$.;1\*.1517.]8&(!(18(!G^NM!

A8+/$0!5V/((.(0/$;&!D/+!G^NMi!$18(!/-1$(!&BB&;08,!8$!+&;8&.5!%&!%1$$,&(!b!%.BB,+&$0(!

0&@D(!d!

-! )-/$0!5/!D1(&!

-! SI!/D+_(!5/!D1(&!

-! `"!

-! `I!

-! `P!

-! )-/$0!5V/*5/0.1$!

-! SI!/D+_(!5V/*5/0.1$!

!

A.BB,+&$0&(!%1$$,&(!1$0!,0,!;155.7,&(!d!!

-! J1.%(!%8!n18+!

-! )%@.$.(0+/0.1$!%&!;8+/+&(!

-! GD8+/0.1$!&'0+/!+,$/5&!

-! N1%&!-&$0.5/01.+&!

-! =&(!D/+/@_0+&(!-&$0.5/01.+&(!d!

o! 6+/;0.1$!%V1'?7_$&!.$(D.+,&!Q6.MFR!&$!D18+;&$0/7&!

o! Y158@&!;18+/$0!Q@=R!

o! ^/5;85! %8! -158@&! ;18+/$0! +/DD1+0,! /8! D1.%(! .%,/5! 0K,1+.]8&! Q@=lw7R2! =&!

D1.%(!.%,/5!/!,0,!;/5;85,!&$!B1$;0.1$!%&!5/!0/.55&i!(&51$!5/!B1+@85&!D8*5.,&!D/+!

`^2!C.;K/+%!%/$(!5/!+&-8&!+,/$.@/0.1$!&$!F<<L!Q3IRd!J!j!�!�!<i:"!Q0/.55&!&$!

;@!\!"3FiHRi!�!j!3<!D18+!5&(!K1@@&(!&0!�!j!H3i3!D18+!5&(!B&@@&(!

o! 6+,]8&$;&!-&$0.5/01.+&!Q18!0&@D(!K/80!&0!*/(!&$!)JCYR!

o! X.-&/8!%&!JGJ!Q;@SFMR!

o! J+&((.1$!%&!D5/0&/8!D18+!5&(!@1%&(!&$!-158@&!Q;@SFMR!

o! J+&((.1$!.$(D.+/01.+&!18!D+&((.1$!K/80&!D18+!5&(!@1%&(!&$!D+&((.1$!Q;@SFMR!



PP!
!

o! ^/5;85!%&!5/!D+&((.1$!@10+.;&!Q18!<"#$#%&'E")**+")R!Q;@SFMR!D/+!5/!B1+@85&!d!

J+&((.1$!@10+.;&!j!J+&((.1$!%&!D5/0&/8!v!JGJ!

o! ^/5;85!%&!5/!;1@D5./$;&!D85@1$/.+&!(0/0.]8&!Q@5l;@SFMR!D/+! 5/!B1+@85&!d!

^1@D5./$;&!j!Y158@&!;18+/$0!l!J+&((.1$!@10+.;&!

-! A&(!D/+/@_0+&(!*.1517.]8&(!d!

o! [/W!%8!(/$7!Q[A>R!d!J/MF!QwJ/Ri!J^MF!QwJ/R!&0!DS!

o! ^/5;85!%8!+/DD1+0!J/MF!(8+!6.MF!Q&$!%&K1+(!%&!5V/((.(0/$;&!D/+!G^NMR!

o! =&!0/8'!%&!D5/]8&00&(!Q[.7/l=R!

o! =&! 4&@D(! %&! ^,DK/5.$&! );0.-,&! Q4^)R! 80.5.(,! D18+! 5&! @1$.01+/7&! %&! 5/!

;1/785/0.1$!

-! ^/5;85!%8!(;1+&!>M6)!

-! =/!%.8+_(&!K1+/.+&!@1?&$$,&!(8+!FHK!Q@5lKR!

-! J/+/@_0+&(!K,@1%?$/@.]8&(!d!!

o! J+&((.1$!/+0,+.&55&!@1?&$$&!QJ)NR!

o! 4?D&!&0!%1(&!%&!;/0,;K15/@.$&(!/%@.$.(0+,&(!Q�7lw7l@.$R!

-! A1$$,&(!(8+!5&!D/+/@,0+/7&!%&!5VG^NM!d!!

o! X1@*+&!%&!018+!D/+!@.$80&!

o! A,*.0!(/$78.$!Q=l@.$R!

o! A,*.0!%&!*/5/?/7&!%&!5/!@&@*+/$&!&$!7/W!B+/.(!Q=l@.$R!

o! 6.MF!/%@.$.(0+,&!QqR!

!

!

!

!

!



P9!
!

!

=&(!@1@&$0(!%&!+&;8&.5!%&!;&(!D/+/@_0+&(!(1$0!+,(8@,(!%/$(!5&!4/*5&/8!H!2!

!

!

=2! ^1@D5.;/0.1$(!5.,&(!b!5VG^NM!

!

X18(!/-1$(!D/+!/.55&8+(!,08%.,!5&(!;1@D5.;/0.1$(!/DD/+8&(!(18(!G^NM2!J18+!;&5/i!$18(!

/-1$(! +&58! 5&(! ;/K.&+(! %V1*(&+-/0.1$(! @,%.;/5&(! ]810.%.&$$&(! &0! +&0&$8! 5&(! ,-_$&@&$0(!

;5.$.]8&@&$0! (.7$.B.;/0.B(! ;1$$8(! %/$(! 5/! 5.00,+/08+&! Q"I:v"HFR! ;1@@&! D18-/$0! e0+&! 5.,(! b!

5VG^NMi!b!(/-1.+!d!

!

N1@&$0!%8!+&;8&.5' A1$$,&(!+&;8&.55.&('

! !
)-/$0!5/!D1(&!%&!5VG^NM! ^8+/+.(/0.1$i!J1.%(i!N1%&(!&0!D/+/@_0+&(!-&$0.5/01.+&(i![A>i!=/;0/0&(i!

J5/]8&00&(i!C/DD1+0!Jl6i!>;1+&!>M6)i!A.8+_(&i!GGCi!)@.$&(!
!

S!�I!! [A>i!4^)!
!

`"! ^8+/+.(/0.1$i!N1%&(!&0!D/+/@_0+&(!-&$0.5/01.+&(i![A>i!J5/]8&00&(i!4^)i!
>;1+&!>M6)i!A.8+_(&i!GGCi!)@.$&(i!C,75/7&(!%&!5VG^NM!
!

`I! ^8+/+.(/0.1$i!J1.%(i!N1%&(!&0!D/+/@_0+&(!-&$0.5/01.+&(i![A>i!=/;0/0&(i!
J5/]8&00&(i!4^)i!>;1+&!>M6)i!A.8+_(&i!GGCi!)@.$&(i!C,75/7&(!%&!5VG^NM!
!

`P! ^8+/+.(/0.1$i!J1.%(i!N1%&(!&0!D/+/@_0+&(!-&$0.5/01.+&(i![A>i!J5/]8&00&(i!
4^)i!>;1+&!>M6)i!GGCi!C,75/7&(!%&!5VG^NM!
!

)-/$0!5V/*5/0.1$!%VG^NM! C,75/7&(!%&!5VG^NM!
!

S�I!%&!5V/*5/0.1$! ^8+/+.(/0.1$i!J1.%(i!N1%&(!&0!D/+/@_0+&(!-&$0.5/01.+&(i![A>i!J5/]8&00&(i!
C/DD1+0!Jl6i!>;1+&!>M6)i!A.8+_(&i!GGCi!)@.$&(!
!

K!:'U'K5J'<+':5%&'l'(\/'U''(")**#7%'E5"6#)44)';"6O"#)44)')%'3F2&V%)'L(53RM'\'/"516#7%'#%*E#"O)')%'3F2&V%)'L/#3RM'l'998'U'

9E+"56#7%'9F6"5'8O%54)'l'>=;'U'>)?E*'<)'=OE-54#%)';16#$O)'l''

>5G4)5+'W'U'8O*+?O'<)*'6)?E*'<)'")1+)#4'<)'<7%%O)*'*7+*'9=H3'

!



P:!
!

-! S,@1++/7.]8&!d!

o! )8!(.0&!%&!5/!;/$85/0.1$!

o! 4/@D1$$/%&!

o! MC=!

o! A.7&(0.-&!

o! S,@1D0?(.&!

o! S,@10K1+/'!

o! g+1517.]8&!

o! >.0&!1D,+/01.+&!

o! )80+&!

-! 4K+1@*10.]8&!d!

o! 4K+1@*1(&!%8!;.+;8.0!%VG^NM!

o! 4K+1@*1(&!-&.$&8(&!D+1B1$%&!/8!(.0&!%&!;/$85/0.1$!

-! N,;/$.]8&!d!!

o! J5.;/08+&!%&!;/$85&!D+151$7,&!

o! A,;/$85/0.1$!/;;.%&$0&55&!

o! #(;K,@.&!/.78E!%&!@&@*+&!

-! #$B&;0.&8'!d!!

o! #$B&;0.1$!%&!;/$85&!

o! T/;0,+.,@.&!

o! #$B&;0.1$!/8!$.-&/8!%8!0+./$75&!%&!>;/+D/!

o! J)YN!

-! X&8+1517.]8&!d!

o! )Y^!#(;K,@.]8&!



9<!
!

o! )Y^!K,@1++/7.]8&!

o! h%_@&!;,+,*+/5!

o! S,@1++/7.&!@,$.$7,&!

o! N1+0!&$;,DK/5.]8&!

-! S,@1%?$/@.]8&!d!

o! ^K1;!K,@1++/7.]8&!

o! A,B/.55/$;&!%8!-&$0+.;85&!%+1.0!1*n&;0.-,&!

o! )++e0!;/+%./]8&!/-&;!@/$O8-+&!%&!+,/$.@/0.1$!&$0+&D+.(&!

o! 4+18*5&!%8!+?0K@&!/8+.;85/.+&!

o! 4+18*5&!%8!+?0K@&!-&$0+.;85/.+&!!!

o! 4+18*5&!%&!;1$%8;0.1$!

o! 4/@D1$$/%&!

-! C&(D.+/01.+&!d!!

o! S,@10K1+/'!

o! J$&8@10K1+/'!

o! S,@1D0?(.&!

-! S,@/01517.]8&!d!!

o! S,@15?(&!

o! N/5/%.&!%&!�.55&*+/$%!/;]8.(&!

o! 4K+1@*1D,$.&!.$%8.0&!D/+!5VK,D/+.$&!

o! ^#YA!

!

!



9"!
!

N2!A&-&$.+!%8!D/0.&$0!

!

X18(!/-1$(!;1$(.7$,!5/!+,;.%.-&!,-&$08&55&!%V8$!>AC)!(,-_+&!QJl6!|!"<<R!/D+_(!5V/++e0!

%&!5VG^NMi!/.$(.!]8&!5V,-&$08&55&!$,;&((.0,!%&!@.(&!&$!D5/;&!%V8$&!$18-&55&!G^NM2!

X18(!/-1$(!;K&+;K,!b!(/-1.+!(V.5!?!/-/.0!&8!%&(!5.@.0/0.1$(!0K,+/D&80.]8&(!%,;.%,&(!D18+!

;&+0/.$(!D/0.&$0(i!&0!(.!;&(!5.@.0/0.1$(!/-/.&$0!,0,!D1(,&(!(18(!G^NM!Q/++e0!%&!5V/((.(0/$;&R!18!

/D+_(!5&!(&-+/7&!QD/(!%&!+&@.(&!&$!+180&!%V8$&!$18-&55&!/((.(0/$;&R2!

=/!@1+0/5.0,!(18(!G^NMi!&$!+,/$.@/0.1$!&0!K1(D.0/5._+&!/!,0,!;155.7,&2!=/!(8+-.&!b!`Pi!

`F9!&0!b!L!@1.(!/!,0,!/$/5?(,&2!

=&(!(&+-.;&(!%V/;;8&.5!%&(!D/0.&$0(!b!5/!(1+0.&!%&!5/!+,/$.@/0.1$!1$0!,0,!$10,(!/.$(.!]8&!

5&!@1%&!%&!(1+0.&!%&!5VKcD.0/5!Q+&018+!b!%1@.;.5&!18!0+/$(B&+0!&$!+,,%8;/0.1$!l!(1.$(!%&!(8.0&R2!

!

32!G'D+&((.1$!%&(!+,(850/0(!&0!/$/5?(&!(0/0.(0.]8&!

!

X18(!/-1$(!%,;.%,!%V/$/5?(&+! 5&(!D/+/@_0+&(!,08%.,(! (8+! 5/!D1D85/0.1$! 010/5&2!X18(!

/-1$(!B/.0!,7/5&@&$0!8$&!/$/5?(&!&$!(18(\7+18D&(!d!$18(!/-1$(!&'D+.@,!/.$(.!;&(!+,(850/0(!

D18+! 5&! (18(\7+18D&!%&(!D/0.&$0(! (1+0.(! -.-/$0(! %&! 5VKcD.0/5! &0! 5&! (18(\7+18D&!%&(!D/0.&$0(!

%,;,%,(!b!5VKcD.0/5!Q(18(!G^NM!18!$1$R2!�8/$%!;&5/!,0/.0!D1((.*5&i!$18(!/-1$(!&BB&;08,!8$!

0&(0!(0/0.(0.]8&!D18+!;1@D/+&+!5&(!+,(850/0(!&$0+&!D/0.&$0(!-.-/$0(!&0!D/0.&$0!%,;,%,(2!

>.!8$!D/0.&$0!%&-/.0!/-1.+!&8!D58(.&8+(!G^NM!%8+/$0!(1$!(,n18+i!$18(!/-1$(!%,;.%,!%&!

5&!;1$(.%,+&+!;1@@&!8$!D/0.&$0!8$.]8&!D18+!018(!5&(!D/+/@_0+&(!%,@17+/DK.]8&(!&0!;1@@&!

%&(!D/0.&$0(!.$%,D&$%/$0(!D18+!5&(!D/+/@_0+&(!;1$;&+$/$0!5VG^NM2!



9F!
!

^&+0/.$(!D/+/@_0+&(!;5.$.;1\*.1517.]8&(!1$0!,0,!;1@D/+,(!&$0+&!;&8'!%.(D1$.*5&(!/-/$0!

5/! D1(&! %&! 5VG^NM! &0! b! I! K&8+&(! %&! ;&00&! D1(&2! A&!@e@&i! 8$&! ;1@D/+/.(1$! %&! ;&+0/.$(!

D/+/@_0+&(!&$0+&!/-/$0!5/!D1(&!&0!b!PF!K&8+&(!%&!;&55&\;.!/!,0,!&BB&;08,&2!

G$B.$i! $18(! /-1$(! +&5&-,! /8! (&.$! %&! $10+&! D1D85/0.1$! 5/! ;1$B1+@.0,i! 18! $1$i! %&(!

.$%.;/0.1$(i!;1$0+&\.$%.;/0.1$(!&0!@1%/5.0,(!%&!D+.(&!&$!;K/+7&!/-/$0!5/!D1(&!%&!5VG^NM!/-&;!

5/!;1$B,+&$;&!%&!;1$(&$(8(!%&!5/!>C=6!%&!F<"H!(8+!5V/((.(0/$;&!+&(D.+/01.+&!&'0+/!;1+D1+&55&!

QI3R2!^&(!%1$$,&(!1$0!,7/5&@&$0!,0,!;1@D/+,&(!(0/0.(0.]8&@&$0!&$0+&!5&!7+18D&!%&(!D/0.&$0(!

-.-/$0(!b!5/!(1+0.&!%&!5VKcD.0/5!&0!5&!7+18D&!%&(!D/0.&$0(!%,;,%,(2!X18(!/-1$(!;K1.(.!5/!*1+$&!

K/80&!%&(!+&;1@@/$%/0.1$(!D18+!5&!+/DD1+0!Jl6!Q9<!@@S7R!.$%.]8/$0!5VG^NM2!^1$;&+$/$0!

5V.@@8$1%,D+&((.1$i!$18(!/-1$(! +&0&$8! 5&(!D/0.&$0(!7+&BB,(!%&!@1&55&!18!%V1+7/$&! (15.%&i!

(18(! .@@8$1(8DD+&((&8+(! /8! 51$7! ;18+(! QK1+(! ;1+0.;1U%&Ri! /?/$0! (8*.! 8$&! ;K.@.10K,+/D.&!

+,;&$0&!Q&$!DK/(&!%V/D5/(.&!18!D1(0\/D5/(.&!.@@,%./0&R!18!/00&.$0(!%8!Y#S!/8!(0/%&!>#A)2!J18+!

5&(!%1$$,&(!;1$;&+$/$0!5/!-&$0.5/0.1$!@,;/$.]8&i!&$!;/(!%&!%1$$,&(!@/$]8/$0&i!5/!D+.(&!&$!

;K/+7&!/!,0,!;1$(.%,+,!;1@@&!$1$!;1$B1+@&!/8'!+&;1@@/$%/0.1$(2!

=V&$(&@*5&!%&!;&(!%1$$,&(!/!,0,!/$/5?(,!b!5V/.%&!%8!517.;.&5!%&!(0/0.(0.]8&!>)>!>4gA#M!

g$.-&+(.0?!G%.0.1$!Y&+(.1$!I232!

=&(! %1$$,&(! ]8/$0.0/0.-&(! (1$0! &'D+.@,&(! &$! @,%./$&! �@.$.@8@\@/'.@8@�2! =&(!

;1@D/+/.(1$(! (0/0.(0.]8&(! %&! ;&(! %1$$,&(! 1$0! ,0,! B/.0&(! D/+! 5&! 0&(0! $1$! D/+/@,0+.]8&! %&!

�.5;1'1$\N/$$\�K.0$&?2!

=&(! %1$$,&(! ]8/5.0/0.-&(! (1$0! &'D+.@,&(! &$! &BB&;0.B! QD+1D1+0.1$R2! =&(! ;1@D/+/.(1$(!

(0/0.(0.]8&(!%&!;&(!%1$$,&(!1$0!,0,!B/.0&(!D/+!8$!0&(0!%8!^K.F2!

�8/$%!5&(!&BB&;0.B(!%&(!7+18D&(!;1@D/+,(!$V,0/.&$0!D/(!(8BB.(/$0(!D18+!5/!-/5.%.0,!%&(!

0&(0(!(0/0.(0.]8&(i!;&8'\;.!$V1$0!D/(!,0,!&BB&;08,(2!

=/!5.@.0&!%&!(.7$.B.;/0.-.0,!/!,0,!B.',&!D18+!8$!+.(]8&!/5DK/!*.5/0,+/5!b!3q!QD!|!<2<3R2
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!

62(J$*"*(&
!

G$0+&!5&!<"!n/$-.&+!F<"<!&0!5&!I"!%,;&@*+&!F<"3i!39!D/0.&$0(!1$0!*,$,B.;.,!%&!5/!D1(&!

%V8$&! G^NM! -&.$1\-&.$&8(&2! g$! D/0.&$0! /! *,$,B.;.,! b! %&8'! +&D+.(&(! %V8$&! G^NM! -&.$1\

-&.$&8(&!/8!;18+(!%&!(1$!(,n18+!&$!+,/$.@/0.1$2!J/+@.!;&(!39!D/0.&$0(i!I<!(1$0!(1+0.(!-.-/$0(!

%&!5VKcD.0/5!&0!F9!(1$0!%,;,%,(i!(&85(!:!D/0.&$0(!/-/.&$0!D8!e0+&!(&-+,(!%&!5VG^NM2!

!

)2! ^/+/;0,+.(0.]8&(!%&(!D/0.&$0(!/?/$0!*,$,B.;.,!%V8$&!G^NM!

!

A1$$,&(!%,@17+/DK.]8&(!!
!

=&(!%1$$,&(!%,@17+/DK.]8&(!%&!$10+&!D1D85/0.1$!(1$0!D+,(&$0,&(!%/$(!5&!4/*5&/8!32!

=&(! D/0.&$0(! (1+0.(! -.-/$0(! %&! 5VKcD.0/5! /-/.0! 8$! D1.%(!@,%./$! (.7$.B.;/0.-&@&$0! D58(! ,5&-,!

QDj<2<H9R! ]8&! 5&(! D/0.&$0(! %,;,%,(2! ^V&(0! 5/! (&85&! %.BB,+&$;&! %,@17+/DK.]8&! (.7$.B.;/0.-&!

+&0+18-,&2!

5-+*,-%(&
94NJ$"*+4/&

*4*"$%&Q/WXYS&
:+3"/*(&Q/WZDS&

;2E2'2(&

Q/WBYS&
N&

1I%&Q"/(S& 3<i3!�:\9I�! H:i3!�:\PH�! 33i<!�"P\9I�! <iIP!

@4LL%&Q/S& HF!QPFiHqR! FF!QPIiIqR! F<!QP"iHqR! <i9P!

C%LL%&Q/S& "L!QFPiLqR! 9!QFLiPqR! 9!QF9iLqR! <i9P!

!"+$$%&QELS& "P<!�"3F\":"�! "P"!�"3H\"9:�! "L:!�"3F\":"�! <iH9!

94+'(&Q[IS& 9<i<!�H<\"H3�! 93i<!�H<\"H3�! PI!�H3\""<�! D\D]Y&

.)5&Q[IGL^S& FP!�"P\3<�! F:!�"P\3<�! FL!�"P\I3�! <i<L!

.?<&..& LF!�FF\"<H�! 3P!�FL\:F�! LI!�FF\"<H�! <iIF!

@4(N+*"$+("*+4/&%/&62"/+L"*+4/&5P+-J-I+E"$%&Q/S& ":!QIFi9qR! ""!QILiPqR! 9!QF9iLqR! <i3"!

@4(N+*"$+("*+4/&%/&62"/+L"*+4/&)2'+E"$%&Q/S& I:!QLPiFqR! ":!QLIiIqR! F<!QP"iHqR! <i3"!

A)15&Q/S& "H!QFIiPqR! "<!QIIiIqR! H!Q"Ii9qR! <i<9!

=87.1&Q/S& 9!Q"IiLqR! L!QF<i<qR! F!QLi:qR! <i"H!

AH='U'A%<#1)'<)'H5**)'=7"E7")44)'l'AK:'AA'U'A%<#1)'<)'K"5$#6O':#?E4#I#O'l'`H;='U'`%#6O'H7G#4)'<Y;**#*65%1)'=#"1+4567#")'l'93@A;'U'9**5#'14#%#0+)')%'

17+"*'93@A;'E7+"'U'p'9=H3'67'")*1+)'@+%&'A%B+"2'#%'*)$)")';8!:'q'

>5G4)5+'X'U'=5"516O"#*6#0+)*'<O?7&"5E-#0+)*'<)'45'E7E+456#7%'
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!

=/!6.78+&!"H!D+,(&$0&!5/!+,D/+0.0.1$!%8!$1@*+&!%fG^NM!D/+!/$$,&!&0!D/+!+,/$.@/0.1$2!

!

!

'

/#&+")'NW'U''8OE5"6#6#7%'<+'%7?G")'<d9=H3'E5"'5%%O)')6'E5"'"O5%#?56#7%'
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C,D/+0.0.1$!%8!$1@*+&!%fG^NM!D/+!/$$,&!&0!D/+!+,/$.@/0.1$
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!

N10.B!D+.$;.D/5!%VK1(D.0/5.(/0.1$!

!

=&! @10.B! D+.$;.D/5! %VK1(D.0/5.(/0.1$! %&(! D/0.&$0(! %&! $10+&! ;1K1+0&i! +&7+18D,(! &$!

;/0,71+.&(i!&(0!D+,(&$0,!%/$(!5&!4/*5&/8!L2!

!

!

5-+*,-%(&
94NJ$"*+4/&

*4*"$%&Q/WXYS&
:+3"/*(&Q/WZDS&

;2E2'2(&

Q/WBYS&

)2'+E"$%&Q/S& II!Q3Li:qR! "H!QHLiPqR! ":!QLPi:qR!

94(*U4N2-"*4+-%&Q/S& 9!Q"Ii9qR! L!QF<i<qR! F!QPi"qR!

;2M"+$$"/E%&/%J-4$4I+VJ%&Q/S& P!Q"Fi"qR! 3!Q"LiPqR! F!QPi"qR!

92-+U4N2-"*4+-%&'%&EP+-J-I+%&*P4-"E+VJ%&Q/S& L!Q"<iIqR! F!QLiPqR! H!Q"HiIqR!

94$K*-"JL"*+(L%(&Q/S& F!QIiHqR! "!QIiIqR! "!QIiLqR!

9"*P4$4I+%&E+-E4/(*"/E+%$$%&Q/S& "!Q"iPqR! "!QIiIqR! <!Q<qR!

92-+UN"-*JL& "!Q"iPqR! "!QIiIqR! <!Q<qR!

& ! ! !

>5G4)5+'^'U'=7%6)F6)'<Y-7*E#654#*56#7%'

!

!

)8;8$&!%.BB,+&$;&!(.7$.B.;/0.-&!$V/!,0,! +&0+18-,&!&$0+&! 5&(!D/0.&$0(! (1+0.(!-.-/$0(!18!

%,;,%,(!%&!5VKcD.0/52!

!

!

!

!

!

!

!
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!

)$0,;,%&$0(!

!

=&(!/$0,;,%&$0(!%&(!D/0.&$0(!%&!$10+&!(,+.&!(1$0!D+,(&$0,(!%/$(!5&!4/*5&/8!P2!>&85(!(1$0!

D+,(&$0,(! .;.! 5&(!/$0,;,%&$0(!+&7+18D,(!D/+!(D,;./5.0,!@,%.;/5&!&0! 5/!D+,(&$;&!18!$1$!%V8$!

/$0,;,%&$0!%&!;K.+8+7.&!@/n&8+&2!=&!%,0/.5!&(0!D+,(&$0,!&$!/$$&'&!$�"2!=&!(&85!/$0,;,%&$0!

(0/0.(0.]8&@&$0!/((1;.,!b!5/!(8+-.&!K1(D.0/5._+&!&(0!5V1*,(.0,!QDj<i<<LR2!

!

5-+*,-%(&
94NJ$"*+4/&

*4*"$%&Q/WXYS&
:+3"/*(&Q/WZDS&

;2E2'2(&

Q/WBYS&
N&

!"#"I+(L%&Q/S& F9!QH9iIqR! "L!Q3IiIqR! "F!QHFi:qR! <iHF!

@!1&Q/S& "9!QI"i<qR! ""!QILiPqR! P!QF3i<qR! <iIH!

8#2(+*2&Q/S& "L!QFPiLqR! "I!QHIiIqR! I!Q"<iPqR! D\DD_!

5P+-J-I+E"J0&L"`%J-(&Q/S& "I!QFFiHqR! P!QFIiIqR! L!QF"iHqR! <i9L&

9/%JL4$4I+VJ%(&Q/S& "I!QFFiHqR! P!QFIiIqR! L!QF"iHqR! <i9L!

9(KEP+"*-+VJ%(&Q/S& "F!QF<iPqR! P!QFIiIqR! 3!Q"Pi:qR! <iL"!

.LLJ/4'2N-%((+4/&Q/S& ""!Q":i<qR! H!Q"IiIqR! P!QF3i<qR! <iFL!

5"/E2-4$4I+VJ%(& ""!Q":i<qR! L!QF<i<qR! 3!Q"Pi:qR! <i9I!

;+"#,*%&Q/S& "<!Q"PiFqR! P!QFIiIqR! I!Q"<iPqR! <iF!

1$E44$+(L%&EP-4/+VJ%&Q/S& "<!Q"PiFqR! H!Q"IiIqR! L!QF"iHqR! <iH"!

5"-'+4$4I+VJ%(&Q/S& L!Q"<iIqR! I!Q"<qR! I!Q"<iPqR! <i:I!

F%J-4$4I+VJ%(&Q/S& L!Q"<iIqR! F!QLiPqR! H!Q"HiIqR! <iIH!

?"(*-4%/*2-4$4I+VJ%(&Q/S& 3!Q9iLqR! H!Q"IiIqR! "!QIiLqR! <i":!

!:9G=9&Q/S& I!Q3iFqR! F!QLiPqR! "!QIiLqR! <i3:!

./(JMM+("/E%&-2/"$%&Q/S& F!QIiHqR! "!QIiIqR! "!QIiLqR! <i:L!

18).&Q/S& <!Q<qR! <!Q<qR! <!Q<qR! "i<!

,>;'U',2E)".>)%*#7%';"6O"#)44)'l'>D('U'>-"7?G7*)'D)#%)+*)'E"7I7%<)'l'9('U'9?G74#)'(+4?7%5#")'l';3HA'U';"6O"#6)'3G4#6O"5%6)'<)*'H)?G")*'

A%IO"#)+"*'

>5G4)5+'Q'U';%6O1O<)%6*'?O<#15+F.1-#"+"&#15+F''

!

! !
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!

T2! ^/+/;0,+.(0.]8&(!%8!>AC)!&0!.$%.;/0.1$!%&!5VG^NM!

!

G0.1517.&(!%8!>AC)!!

!

=&(! ,0.1517.&(! D+.@.0.-&(! %&(! >AC)! D+,(&$0,&(! D/+! 5&(! D/0.&$0(! %&! $10+&! (,+.&! (1$0!

%,;+.0&(!%/$(!5&!4/*5&/8!92!=&!%,0/.5!&(0!D+,(&$0,!&$!/$$&'&!$�F2!^K&W!$&8B!D/0.&$0(!Q"3iIqR!

/00&.$0(! %&! >AC)! %V1+.7.$&! D85@1$/.+&i! .5! &'.(0/.0! 8$&! ,0.1517.&! (&;1$%/.+&! ;1$%8.(/$0! b!

5V/77+/-/0.1$!%8!>AC)2!^V&(0!;&00&!/77+/-/0.1$!]8.!/-/.0!$,;&((.0,!5&!+&;18+(!b!5VG^NM2!A/$(!

;&(! ,0.1517.&(! (&;1$%/.+&(i! 1$! ;1@D0/.0! 9! J)YN! Q"IiLqR! &0! 8$&! D$&8@1D/0K.&! -.+/5&!

$1(1;1@./5&! Q"iPqR! 018;K/$0! 8$! D/0.&$0! /00&.$0! %&! B.*+1(&! D85@1$/.+&! ,-158,&2! ^&(! $&8B!

D/0.&$0(!(1$0!%,;,%,(2!^&00&!;/8(&!+&D+,(&$0/.0!I"q!%&(!;/8(&(!%&!%,;_(!=V&'.(0&$;&!%V8$&!

;/8(&!%V/77+/-/0.1$!(&;1$%/.+&!/8!>AC)!,0/.0!(.7$.B.;/0.-&@&$0!D58(!/((1;.,&!/8!7+18D&!%&(!

D/0.&$0(!%,;,%,(!QD|<i<<"R!

!

5-+*,-%(&
94NJ$"*+4/&

*4*"$%&Q/WXaS&
:+3"/*(&Q/WZDS&

;2E2'2(&

Q/WBaS&
N&

=*+4$4I+%&NJ$L4/"+-%&Q/S& 3I!Q9:i9qR! FL!Q9LiPqR! FP!Q:Ii"qR! <iH"!

9/%JL4N"*P+%&#"E*2-+%//%&Q/S& "P!QF9i9qR! P!QFIiIqR! "<!QIHi3qR! <iIH3!

9/%JL4N"*P+%&'T+/P"$"*+4/&Q/S& "3!QF3iHqR! "<!QIIiIqR! 3!Q"PiFqR! <i"L<!

1J*-%&2*+4$4I+%&NJ$L4/"+-%&Q/S& ""!Q"9iLqR! I!Q"<qR! 9!QFPiLqR! <i<9I!

9/%JL4N"*P+%&3+-"$%&Q/S& P!Q""i:qR! H!Q"IiIqR! I!Q"<iIqR! !

54/*J(+4/&NJ$L4/"+-%&4J&+/P"$"*+4/&'%&MJL2%&Q/S& I!Q3i"qR! F!QLiPqR! "!QIi3qR! !

=*+4$4I+%&%0*-"UNJ$L4/"+-%&Q/S& I!Q3i"qR! F!QLiPqR! "!QIi3qR! <i:P!

<%N(+(&"#'4L+/"$&Q/S& F!QIiHqR! F!QLiPqR! <!Q<qR! !

9"/E-2"*+*%&"+Ib%&Q/S& "!Q"iPqR! <!Q<qR! "!QIiHqR! !

<%N(+(&%0*-"U"#'4L+/"$&%*&%0*-"UNJ$L4/"+-%&Q/S& "!Q"iPqR! <!Q<qR! "!QIiHqR! !

=*+4$4I+%&+/E4//J%&Q/S& I!Q3i"qR! F!QLiPqR! "!QIiHqR! <i3P!

=*+4$4I+%&E4L#+/2%&Q/S& <!Q<qR! <!Q<qR! <!Q<qR! !

& ! ! ! !

>5G4)5+'S'U'96#747&#)*'<)*':!8;'

!
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!

[+/-.0,!%8!>AC)!
!

=&(!;+.0_+&(!%./7$1(0.]8&(!%8!>AC)!/8!@1@&$0!%&!5/!D1(&!%&!5VG^NM!(1$0!D+,(&$0,(!

%/$(! 5&!4/*5&/8!:2!J+,(&$0&+! 5V&$(&@*5&!%&(!;+.0_+&(!%&!>AC)!(,-_+&!,0/.0! (0/0.(0.]8&@&$0!

/((1;.,!b!5/!(8+-.&!QD|<i<<"R2!;'17%6"5"#7!/-1.+!8$&!,-1580.1$!%8!>AC)!%&D8.(!D58(!%&!P!n18+(!b!

5/!D1(&!%&!5V/((.(0/$;&!Q>AC)!%.0!s!-.&.55.!tR!,0/.0!(0/0.(0.]8&@&$0!/((1;.,!/8!7+18D&!%&(!D/0.&$0(!

%,;,%,(!QDj<i<<FR2!)8;8$!D/0.&$0!(1+0.!-.-/$0!%&!5VKcD.0/5!$&!D+,(&$0/.0!%&!>AC)!-.&.55.2!

!

5-+*,-%(&
94NJ$"*+4/&

*4*"$%&Q/WXaS&
:+3"/*(&Q/WZDS&

;2E2'2(&

Q/WBaS&
N&

=/(%L#$%(&'%(&E-+*,-%(&N4J-&<;61&(23,-%&Q/S& HF!QP"iFqR! F:!Q:LiPqR! "I!QHHi9qR! cD\DDd&

1#(%/E%&'e4-+I+/%&E"-'+4I2/+VJ%&Q/S& 39!Q:9iIqR! I<!Q"<<qR! F9!Q:LiLqR! <iI&

8N"E+*2(&#+$"*2-"$%(&Q/S& 33!Q:IiFqR! F:!Q:LiPqR! FL!Q9:iPqR! <iF9!

9GC&+/M2-+%J-&f&dDD&LL@I&Q/S& 3H!Q:"i3qR! I<!Q"<<qR! FH!Q9Fi9qR! D\DB!

@KN402L+%&(23,-%&"+Ib%&Q/S& H:!Q9Ii"qR! I<!Q"<<qR! ":!QL3i3qR! cD\DDd&

<;61&L4'2-2&Q/S& I!Q3i"qR! <!Q<qR! I!Q"<iIqR! <i<P!

1NN"-%/*2&"J&<;61&Q/S& I!Q3i"qR! <!Q<qR! I!Q"<iIqR! <i<P!

<;61&3+%+$$+&Q/S& 9!Q"IiLqR! <!Q<qR! 9!QFPiLqR! D\DDB&

@KN402L+%&P4-(&<;61&Q/S& I!Q3i"qR! "!QIiIqR! F!QLi:qR! <i3I!

@KN%-E"N/+%&("/(&PKN402L+%&L"`%J-%&Q9GC&gdXDS&Q/S& <!Q<qR! <!Q<qR! <!Q<qR! !

'

>5G4)5+'a'U'="#6V")'<#5&%7*6#0+)'<+':!8;'

!

=&!(;1+&!%&!N8++/?!@,%./$!,0/.0!b!IiF3!�FiP3\IiP3�!%/$(!5/!D1D85/0.1$!010/5&2!#5!,0/.0!b!

Ii"F3!�FiP3\IiP3�!;K&W!5&(!D/0.&$0(!-.-/$0(!&0!b!IiF3!�FiP3\IiP3�!%/$(!5&!7+18D&!%&(!D/0.&$0(!

%,;,%,(2!^&00&!%.BB,+&$;&!$V&(0!D/(!(0/0.(0.]8&@&$0!(.7$.B.;/0.-&!QDj<i3PR2!

=&!+/DD1+0!Jl6!@,%./$!b!5/!D1(&!%&!5VG^NM!,0/.0!b!3:iI!�II\"I"�2!#5!,0/.0!%&!39iI!�II\:I�!

%/$(! 5&! 7+18D&! %&(! D/0.&$0(! -.-/$0(! &0! %&! LHi"! �IL\"I"�! ;K&W! 5&(! D/0.&$0(! %,;,%,(2! ^&00&!

%.BB,+&$;&!$V&(0!D/(!(.7$.B.;/0.-&!QDj<i<3"R2!
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!

A,B/.55/$;&(!%V1+7/$&(!&'0+/\+&(D.+/01.+&(!!

!

=&!4/*5&/8!"<!D+,(&$0&!5&(!%,B/.55/$;&(!%V1+7/$&(!&'0+/\+&(D.+/01.+&(!D+,(&$0,&(!D/+!5&(!

D/0.&$0(!/-/$0! 5/!D1(&!%&! 5VG^NM2!=/!D+,(&$;&!%V8$&!%,B/.55/$;&!K,D/0.]8&i!%V8$&!^#YA!18!

%V8$! (?$%+1@&! %&! %,B/.55/$;&!@850.! -.(;,+/5&! ,0/.0! (0/0.(0.]8&@&$0! D58(! B+,]8&$0&! %/$(! 5&!

7+18D&!%&(!D/0.&$0(!%,;,%,(!QD!+&(D&;0.-&@&$0!b!<i<Fi!b!<i<F!&0!b!<i<HR2!=/!-/5&8+!%8!(;1+&!
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!
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!
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!
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!
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!

!
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!
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%&!5VG^NM!Q3PiLq!%&!$1(!D/0.&$0(R2!AV/80+&(!,08%&(!+&0+18-/.&$0!8$!0/8'!%V.$(8BB.(/$;&!+,$/5&!

D58(!*/(! Q"9qR! Q"H9R! -1.+&!@e@&!b!Lq!%/$(!8$&!/80+&!,08%&! Q"HPR2! #5! &(0!D+1*/*5&!]8&! 5/!
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=&! (;1+&! >M6)!@,%./$! +&0+18-,! %/$(! $10+&! ;1K1+0&! ,0/.0! %&! "<i! (1.0! 8$! (;1+&! %&! 7+/-.0,!

.$0&+@,%./.+&i! /-&;! 8$&! @1+0/5.0,! &(0.@/*5&! /8018+! %&! F3q! Q"L3R2! ^&;.! ;1$0+/(0&! /-&;! 5/!

7+/-.0,!%&!5V,0/0!+&(D.+/01.+&!%&!$1(!D/0.&$0(2!^&!+,(850/0!&(0!;1$B1+@&!b!;&!]8.!&(0!+/DD1+0,!

D/+! 5&(!/80+&(!,]8.D&(! Q"HPi"3"R2! =/!%.(;1+%/$;&!&$0+&! 5/! (.7$.B.;/0.-.0,!%8!>ANY!&0! 5/!$1$!

(.7$.B.;/0.-.0,!%8!(;1+&!>M6)!&(0!D+1*/*5&@&$0!5.,&!b!5&8+!%,B.$.0.1$2!G$!&BB&0i!%/$(!$10+&!,08%&!

$18(!/-.1$(!%,B.$.! 5&! >ANYi! (1.0!D/+!8$! (;1+&!>M6)! (8D,+.&8+! b!"3i! (1.0!D/+!%&(!,5,@&$0(!

;5.$.]8&(!QK?D175?;,@.&i!/$8+.&i!,0/0!%&!;K1;!$1$!;1$0+c5,!D/+!5&(!;/0,;K15/@.$&(!222R2!M+!;&(!

,5,@&$0(!;5.$.]8&(!/DD/+/.((&$0!D58(!D+,;1;&@&$0!]8&!5&8+!D&$%/$0!*.1517.]8&!&'D51+,!D/+!5&!

>M6)2!

A&! B/k1$!,01$$/$0&i! 5V.$;.%&$;&!%&! 5V/++e0! ;/+%./]8&!/-/$0! 5/! D1(&!%&! 5VG^NM!,0/.0!

.%&$0.]8&!;K&W!5&(!D/0.&$0(!-.-/$0(!&0!;K&W!5&(!D/0.&$0(!%,;,%,(2!!X18(!$V/-1$(!;&D&$%/$0!D/(!

D8! +&;8&.55.+! 5&(! ,0.1517.&(!%&! ;&(! /++e0(! ;/+%./]8&(!D18+!D18-1.+!@.&8'! ;1@D+&$%+&!$10+&!

+,(850/02!X18(!,@&001$(!5VK?D10K_(&!]8&!5/!@.(&!&$!D5/;&!+/D.%&!%V8$&!5VG^NM!YY!/8!%,;18+(!

%V8$!/++e0!;/+%./]8&!K?D1',@.]8&!%&!;18+0&!%&!%8+,&!D&+@&0!%V,-.0&+!(/!+,;.%.-&2!A/$(!;&!

;/%+&!.5!D&80!%1$;!D/+/o0+&!5.;.0&!%&!D+1D1(&+!8$!0+/.0&@&$0!D/+!G^NM2!J/+!;1$0+&i!8$!/++e0!

;/+%./]8&!%V8$&!/80+&!,0.1517.&!%1.0!D580c0!B/.+&!%.(;80&+!5/!D1(&!%V8$&!G^NM!-&.$1\/+0,+.&55&2!



""P!
!

=/! D+,(&$;&! %V8$! ;1@/! %/$(! 8$! ;1$0&'0&! %V&$;,DK/51D/0K.&! D1(0! /$1'.]8&! /D+_(! /++e0!

;/+%./]8&!&(0!8$&!;1$0+&\.$%.;/0.1$!b!5/!D1(&!%V8$&!G^NM!-&.$1\-&.$&8(&!QI3R2!

A/$(!$10+&!,08%&i!&0!;1$0+/.+&@&$0!b!;&!]8.!&(0!+&0+18-,!%/$(!5V,08%&!CG>J!>;1+&!Q"H9Ri!

5/!D+,(&$;&!%V8$!0+18*5&!$&8+1517.]8&!/-/$0!5/!D1(&!%&!5VG^NMi!*.&$!]8&!B+,]8&$0!QFPi"qRi!

$V,0/.0! D/(! /((1;.,&! b!8$&!D58(! 7+/$%&!@1+0/5.0,2!g$&! B1.(! %&!D58(i! ;V&(0! D+1*/*5&@&$0!8$!

D+1*5_@&!%&!%,B.$.0.1$!%&(!;/(2!X18(!/-1$(!B/.0! 5&!;K1.'!%&!%,B.$.+! 5&!0+18*5&!$&8+1517.]8&!

;1@@&!8$!(;1+&!%&![5/(71�!.$B,+.&8+!b!"3i!]8&5!]8V&$!(1.0! 5V,0.1517.&2!X18(!?!/-.1$(!%1$;!

.$;58(!5&(!0+18*5&(!%&!;1$(;.&$;&!%V1+.7.$&!01'.]8&2!M+i!1$!(/.0!]8&!5&(!D/0.&$0(!K1(D.0/5.(,(!&$!

+,/$.@/0.1$!D18+!%&(!0+18*5&(!%&!;1$(;.&$;&!%V1+.7.$&!01'.]8&!!1$0!8$!@&.55&8+!D+1$1(0.;!!]8&!

5/!@1?&$$&!b!5/!(1+0.&!%&!+,/$.@/0.1$!Q"LLR2!�8/$%!5&!;/D!/.78!%8!>AC)!&(0!D/((,i!5&!0+18*5&!

$&8+1517.]8&! %V1+.7.$&! 01'.]8&! $V.$0&+B_+&! D58(! (8+! 5&! D+1$1(0.;i! ;1$0+/.+&@&$0! /8'! /80+&(!

,0.1517.&(! %&! 0+18*5&! %&! ;1$(;.&$;&! Q0+/8@/0.(@&! ;+m$.&$i! ,0/0! %&! @/5! ,D.5&D0.]8&i!

&$;,DK/51D/0K.&(i!.$B&;0.1$(!$&8+1\@,$.$7,&(!~R2!;'E7*6)"#7"#i!;&!;K1.'!%8!(;1+&!%&![5/(71�!

.$B,+.&8+!b!"3!$&!(&@*5&!D/(!0+_(!n8%.;.&8'2!!

'

89:(':17")'

!

!=&!89:(':17")!@,%./$!&(0!b!<2!X10+&!D1D85/0.1$!$V,0/.0!&BB&;0.-&@&$0!D/(!(,5&;0.1$$,&2!

G55&!&(0!%1$;!D+1*/*5&@&$0!;1@D/+/*5&!b!5/!5/+7&!D1D85/0.1$!s!0180!-&$/$0!t!80.5.(,&!D18+!5/!

;1$(0+8;0.1$!%8!(;1+&2!=/!@1+0/5.0,!D+,%.0&!D/+!8$!89:(':17")!b!<!&(0!D+1;K&!%&!3<qi!;&!]8.!

&(0! D+&(]8&! .%&$0.]8&! /-&;! ;&! ]8&! $18(! +&0+18-1$(! %/$(! $10+&! D1D85/0.1$2! A&! @e@&! 5/!

@1+0/5.0,!+&0+18-,&!/8!(&.$!%&(!8#*c'=45**!&(0!;1K,+&$0&!/-&;!5&(!@1+0/5.0,(!D+,%.0&(2!

!

!



""9!
!

C&(D&;0!%&(!.$%.;/0.1$(!&0!;1$0+&\.$%.;/0.1$(!b!5/!D1(&!%&!5VG^NM!

!

>&85! LFiPq! %&(! D/0.&$0(! /?/$0! *,$,B.;.,! %V8$&! G^NM! YY! &$0+&! F<"<! &0! F<"3! ,0/.&$0!

D/+B/.0&@&$0! &$! /;;1+%! /-&;! 5&(! +&;1@@/$%/0.1$(! %&! 5/! >C=6! QI3Ri! ;1$;&+$/$0! b! 5/! B1.(!

5V&'.(0&$;&!%V8$&!.$%.;/0.1$!&0!5V/*(&$;&!%&!;1$0+&\.$%.;/0.1$2!!

M$!+&@/+]8&!]8&!5V.$%.;/0.1$!&'.(0&!%/$(!:"i3q!%&(!;/(i!@/.(!]8&!5V/*(&$;&!%&!;1$0+&\

.$%.;/0.1$!$&!(&!+&0+18-&!]8&!;K&W!LPi9q!%&(!D/0.&$0(2!!=&(!;1$0+&\.$%.;/0.1$(!5&(!D58(!(18-&$0!

$1$! +&(D&;0,&(! (1$0! d! 5/!D+,(&$;&!%V8$&! .@@8$1%,D+&((.1$! (,-_+&!%/$(!"Li:q!%&(!;/(i! 5/!

%8+,&!%&!-&$0.5/0.1$!@,;/$.]8&!(8D,+.&8+&!b!(&D0! n18+(!%/$(!"3iFq!%&(!;/(!&0! 5/!D+,(&$;&!

%V8$!(?$%+1@&!%&!%,B/.55/$;&!@850.-.(;,+/5&!Q1*n&;0.-,!D/+!8$!(;1+&!>M6)!(8D,+.&8+!b!"3R!%/$(!

9i3q!%&(!;/(2!M$!$10&!]8&!5&!B/.0!%&!+&(D&;0&+!b!5/!B1.(!5&(!.$%.;/0.1$(!&0!5&(!;1$0+&\.$%.;/0.1$(!

&(0! (0/0.(0.]8&@&$0! /((1;.,! b! 5/! (8+-.&! QDj<i<<3R2! N/.(! (.! 5V1$! D+&$%! 5&(! %&8'! ;+.0_+&(!

(,D/+,@&$0i! (&85! 5&! +&(D&;0!%&(!;1$0+&\.$%.;/0.1$(!&(0! (.7$.B.;/0.-&@&$0!/((1;.,!b! 5/! (8+-.&!

QDj<i<<FR2!!

=&! 0/8'! %V/%K,(.1$! /8'! +&;1@@/$%/0.1$(! &(0! @1?&$2! N/.(i! %V8$&! D/+0! ;&(!

+&;1@@/$%/0.1$(!(1$0!D/+8&(!&$!F<"Hi!(1.0!]8/0+&!/$(!/D+_(!5&!%,*80!%&!D+.(&!&$!;K/+7&!&$!

+180.$&!%&!D/0.&$0(!(18(!G^NM!-&.$1\-&.$&8(&!%/$(!$10+&!;&$0+&!&0!%V/80+&!D/+0i!1$!+&@/+]8&!

]8&!L!D/0.&$0(!Q(1.0!F<q!%&(!D/0.&$0(!-.-/$0(R!1$0!*,$,B.;.,!%&!5/!D1(&!%V8$&!G^NM!/51+(!]8&!

5&! +&(D&;0!%&! 5/!;1$B,+&$;&!%&!;1$(&$(8(!$&! 5&! +&;1@@/$%/.0!D/(2!^&;.!$18(!@1$0+&!]8&i!

@e@&! (.! 5&(! +&;1@@/$%/0.1$(! %V&'D&+0! %1.-&$0! e0+&! (8.-.&(! /8! @/'.@8@i! &55&(! $&! (&!

(8*(0.08&$0!D/(!/8!+/.(1$$&@&$0!@,%.;/52!

!

!



"":!
!

^2! J+.(&!&$!;K/+7&!@,%.;/5&!/-/$0!5/!D1(&!%&!5VG^NM!

!

J+.(&!&$!;K/+7&!-&$0.5/01.+&!/-/$0!5/!D1(&!%&!5VG^NM!

!

!)8!@1@&$0!%&!5/!D1(&!%&!5VG^NM!(&85(!3<i:!q!%&(!D/0.&$0(!%&!$10+&!;&$0+&!/-/.&$0!

%&(!D/+/@_0+&(! -&$0.5/01.+&(!]8.! +&$0+/.&$0! (0+.;0&@&$0!%/$(! 5/!%,B.$.0.1$!%&! 5/! -&$0.5/0.1$!

D+10&;0+.;&!0&55&!]8V&55&!&(0!+&;1@@/$%,&!D/+!5/!>C=6!%/$(!5&(!;1$B,+&$;&(!%&!;1$(&$(8(!(8+!

5&! >AC)! QIHR! &0! (8+! 5VG^NM! QI3R2! ^&! +,(850/0i! ]8.! (&@*5&! @,%.1;+&i! &(0! b! 0&@D,+&+2!

J+&@._+&@&$0!$18(!/-1$(!;1$(.%,+,! 5&(!%1$$,&(!@/$]8/$0&(!;1@@&!8$&!D+.(&!&$!;K/+7&!

$1$!;1$B1+@&!/8'! +&;1@@/$%/0.1$(2! #5!$18(!@/$]8/.0! 0+1.(!-/5&8+(!%&!-158@&!;18+/$0!&0!

$&8B! -/5&8+(! %&! D+&((.1$! %&! D5/0&/82!Ne@&! (V.5! &(0! D1((.*5&! ]8&! 5&(! -/5&8+(! $V,0/.&$0! D/(!

+&D1+0,&(!%/$(! 5&!%1((.&+!D/+;&!]8V&55&(!$V/-/.&$0!D/(!,0,! +&5&-,&(i! &0!%1$;!$1$!D+.(&(!&$!

;1$(.%,+/0.1$! D18+! 5&! +,75/7&! %&! 5/! -&$0.5/0.1$i! .5! &(0! ,7/5&@&$0! D1((.*5&! ]8V.5! (V/7.((&!

8$.]8&@&$0!%V8$!18*5.!%&!+&D1+0!%&(!-/5&8+(2!X18(!018;K1$(!.;.!5&(!*./.(!&0!5.@.0&!%V8$!&((/.!

+,0+1(D&;0.B2!

!g$&!/$/5?(&!D58(! B.$&!$18(!@1$0+&!]8&!:Hi:q!%&(!D/0.&$0(!,0/.&$0!-&$0.5,(!/-&;!8$!

-158@&! ;18+/$0! .$B,+.&8+! b! 9@5lw7! %&! D1.%(! .%,/5! 0K,1+.]8&! &0! %1$;! ;1$B1+@,@&$0! /8'!

+&;1@@/$%/0.1$(2! =/! @,%./$&! %8! -158@&! ;18+/$0! &(0! @e@&! b! 3i:3@5lw7! %&! D1.%(! .%,/5!

0K,1+.]8&i!;&!]8.!;1++&(D1$%!b! 5/!-/5&8+!%&!-158@&!;18+/$0!80.5.(,!;1@@&!1*n&;0.B!%/$(! 5/!

D58D/+0!%&(!&((/.(!;5.$.]8&(!%/$(!5&!>AC)!QF:iI<R2!

=/! %,B.$.0.1$! %8! $.-&/8! %&! JGJ! &(0! 8$&! D+1*5,@/0.]8&! .@D1+0/$0&! %/$(! 5/! D+.(&! &$!

;K/+7&!%8!>AC)2!=&!;1$(&$(8(!%&!5/!>C=6!(8+!5&!>AC)!%&!F<<3!QIHR!D+,;1$.(&!8$&!JGJ!%V/8!

@.$.@8@!3!;@SFM2!X18(!+&0+18-.1$(!9"iHq!%&!D/0.&$0(!;K&W!]8.!;&00&!+&;1@@/$%/0.1$!,0/.0!

+&(D&;0,&!/8!@1@&$0!%&!5/!D1(&!%&!5VG^NM2!=&!$1$\+&(D&;0!%&!;&00&!+&;1@@/$%/0.1$!,0/.0!



"F<!
!

(18-&$0! 5.,! b! 8$! ,0/0! D/0K1517.]8&! /((1;.,! ;1$0+&! .$%.]8/$0! 5&(! K/80(! $.-&/8'! %&! JGJ!

Q.$(8BB.(/$;&!;/+%./]8&!%+1.0&!/.7�&i!S4)J!(,-_+&i!D$&8@10K1+/'!$1$!%+/.$,i!B.(085&!*+1$;K1\

D5&8+/5&!~R2!A&!0+_(!$1@*+&8(&(!,08%&(!0&$%&$0!b!@1$0+&+!]8V.5!&(0!$,;&((/.+&!%V80.5.(&+!%&(!

$.-&/8'!%&!JGJ!*&/8;18D!D58(!,5&-,(!%/$(!5/!D58D/+0!%&(!;/(!%&!>AC)!D/+B1.(!/8\%&5b!%&!F<!

;@SFM!QILvI9R2!=/!JGJ!@,%./$&!+,75,&!/-/$0!5/!D1(&!%&!5VG^NM!;K&W!5&(!D/0.&$0(!%&!$10+&!

;1K1+0&!,0/.0!%&!"<!;@SF<2!^&;.!;1++&(D1$%!b!5/!5.@.0&!*/((&!%&!;&!]8.!&(0!+&0+18-,!%/$(!5&(!

/80+&(!(,+.&(!%&!>AC)!(18(!G^NM!%/$(!5&(]8&55&(!5&(!/80&8+(!+&0+18-/.&$0!8$&!JGJ!@1?&$$&!

&$0+&!"<!&0!"H!;@SFM!Q""Pi"HPi"H9i"3"R2!

=/!D+&((.1$!%&!D5/0&/8!@,%./$&!%&!$10+&!;1K1+0&!&(0!%&!I<!;@SFM2!=/!-/5&8+!@1?&$$&!

%&!5/!D+&((.1$!%&!D5/0&/8!/-/$0!5/!D1(&!%&!5!VG^NM!5/!D58(!(18-&$0!+&0+18-,&!%/$(!5/!5.00,+/08+&!

&(0! %&! IF! ;@SF<! Q"HPi"3"i"3FR2=/! D+&((.1$! %&! D5/0&/8! &(0! 5&! D/+/@_0+&! 5&!@1.$(! (18-&$0!

+&(D&;0,!D/+!+/DD1+0!/8'!+&;1@@/$%/0.1$(2!G$!&BB&0i!.5!$V,0/.0!.$B,+.&8+!18!,7/5!b!I<!;@SFM!

]8&!;K&W!3PiLq!%&(!D/0.&$0(2!>.i!&BB&;0.-&@&$0i!;&!$.-&/8!%&!D+&((.1$!%&!D5/0&/8!@/'.@/5&!&(0!

8$!.%,/5!b!/00&.$%+&i!%/$(!8$!;&+0/.$!$1@*+&!%&!;/(!;&!$.-&/8!D&80!e0+&!%,D/((,2!g$!$.-&/8!

%&! D+&((.1$! %&! D5/0&/8! %&! IF! -1.+&! I3! ;@SFM! D&80! e0+&! 015,+,! QIHR2! ^&;.! &(0! $10/@@&$0!

+&0+18-,!;K&W!5&(!D/0.&$0(!1*_(&(!]8.!1$0!8$&!;1@D5./$;&!%&!5/!D/+1.!0K1+/;.]8&!B/.*5&2!A/$(!

;&!;/(!5V/87@&$0/0.1$!%&!5/!D+&((.1$!%&!D5/0&/8!$V&$0+/.$&!D/(!%V/87@&$0/0.1$!%,5,0_+&!%&!5/!

D+&((.1$! 0+/$(D85@1$/.+&2! G$!&BB&0i! 8$&!D/+0.&! .@D1+0/$0&!%&! 5/!D+&((.1$! +,7$/$0!%/$(! 5&(!

-1.&(!/,+.&$$&(!Q%1$0!5/!D+&((.1$!D5/0&/8!&(0!5&!+&B5&0R!&(0!80.5.(,&!D18+!s!%.(0&$%+&!t!5/!D/+1.!

0K1+/;.]8&! &0! $1$! 5&(! /5-,15&(! D85@1$/.+&(! QIHR2!X10+&! D1D85/0.1$! ;1@D1+0/.0! 8$! $1@*+&!

.@D1+0/$0!%&!D/0.&$0(!1*_(&(!QFPiLqR2!^&!0/8'!D&80!e0+&!8$&!D+&@._+&!&'D5.;/0.1$!/8!$1@*+&!

.@D1+0/$0! %&! D/0.&$0(! /?/$0! 8$&! D+&((.1$! %&! D5/0&/8! (8D,+.&8+&! b! 5/! D+&((.1$! %&! D5/0&/8!

@/'.@/5&!+&;1@@/$%,&!%&!I<!;@SF<2!J/+!/.55&8+(i!&$!;/(!%&!-&$0.5/0.1$!@,;/$.]8&!/-&;!8$!

@1%&!&$!-158@&i!;&!]8.!,0/.0!5&!;/(!%&!D+_(!%&!:3q!%&!$1(!D/0.&$0(i!5/!D+&((.1$!%&!D5/0&/8!



"F"!
!

$V&(0!D/(!8$!D/+/@_0+&!+,75,!D/+!5&!;5.$.;.&$2!G55&!+,(850&!%8!-158@&!.$(8BB5,i!%&!5/!JGJ!+,75,&!

&0!%&!5/!;1@D5./$;&!D85@1$/.+&2!M+i!D58(!5&!>AC)!&(0!(,-_+&!D58(!5/!;1@D5./$;&!D85@1$/.+&!&(0!

/*/.((,&!&0!%1$;i!b!D/+/@_0+&(!+&(D.+/01.+&(!.%&$0.]8&(i!D58(!5/!D+&((.1$!%&!D5/0&/8!+,(850/$0&!

&(0!,5&-,&2!).$(.i!8$&!/80+&!&'D5.;/0.1$!D1((.*5&!/8!$1@*+&!.@D1+0/$0!%&!D/0.&$0(!/?/$0!8$&!

D+&((.1$!%&!D5/0&/8!,5&-,&!+,(.%&!%/$(!5/!7+/-.0,!%&(!>AC)!%1$0!(1$0!/00&.$0(!5&(!D/0.&$0(!%&!

$10+&!D1D85/0.1$2!=/!D+&((.1$!%&!D5/0&/8!@,%./$&!%&!$10+&!;1K1+0&!&(0!%&!I<!;@SFM2!=/!-/5&8+!

@1?&$$&!%&!5/!D+&((.1$!%&!D5/0&/8!/-/$0!5/!D1(&!%&!5!VG^NM!5/!D58(!(18-&$0!+&0+18-,&!%/$(!

5/!5.00,+/08+&!&(0!%&!IF!;@SF<!Q"HPi"3"i"3FR2!

!

J+.(&!&$!;K/+7&!$1$!-&$0.5/01.+&!/-/$0!5/!D1(&!%&!5VG^NM!

!

=V80.5.(/0.1$! %&(! ;8+/+&(! %/$(! $10+&! ;1K1+0&i! /8!@1@&$0! %&! 5/! D1(&! %&! 5VG^NMi! &(0!

+&0+18-,&! %/$(! :LiLq! %&(! ;/(! (1.0! 8$! 0/8'! 0+_(! (8D,+.&8+! b! ;&! ]8.! &(0! +&0+18-,! %/$(! 5/!

5.00,+/08+&2!).$(.i!.5!&(0!+&0+18-,!8$!0/8'!%&!+&;18+(!/8'!;8+/+&(!%&!H:q!%/$(!5/!;1K1+0&!CG>J!

>;1+&!Q"H9R!]8.!.$;58/.0!%&(!D/0.&$0(!D+.(!&$!;K/+7&!&$0+&!F<<<!&0!F<"F2!=/!D+&8-&!;5/.+&!%8!

*,$,B.;&!%&(!;8+/+&(!%/$(! 5&(! B1+@&(!(,-_+&(!%&!>AC)!(V&(0! B/.0&! +&5/0.-&@&$0! +,;&@@&$0!

/-&;! 5V,08%&! %&! J/D/W./$! /0! /52! &$! F<"<! QPHR2! ^&00&! &((/.! ;1$0+c5,i! +/$%1@.(,i! &$! %18*5&!

/-&875&!.$;58/.0!IH<!D/0.&$0(!/00&.$0(!%&!>AC)!/-&;!8$!+/DD1+0!Jl6!.$B,+.&8+!b!"3<!@@!S72!^&!

0+/-/.5!+&0+18-/.0!8$&!%.@.$80.1$!%&!@1+0/5.0,!b!`:<!Q7<<*'"56#7!<2L9!Q#^!:3q!�<2H9!\!<2:9�!D!j!

<2<HRR! %/$(! 5&! 7+18D&! %&(! D/0.&$0(! ;8+/+.(,(! H9K! D/+! ;.(/0+/;8+.8@!D/+! +/DD1+0! /8! 7+18D&!

D5/;&*12!^&;.!D18++/.0!.@D5.]8&+!8$!+&;18+(!/;08&5!D58(!(?(0,@/0.]8&!/8'!;8+/+&(!%&D8.(!;&00&!

D,+.1%&! &0! %1$;! &'D5.]8&+! 5/! %.BB,+&$;&! +&0+18-,&! /-&;! %&(! ,08%&(! D58(! /$;.&$$&(2! =&(!

+&;1@@/$%/0.1$(!%&!5/!>C=6!%&!F<<3i!(8+!5/!D+.(&!&$!;K/+7&!%8!>AC)!QIHRi!$&!D+,;1$.(/.&$0!

D/(! 5&! +&;18+(! (?(0,@/0.]8&!/8'!;8+/+&(2! #5(!,0/.&$0!D1(.0.1$$,(!&$!(&;1$%&! .$0&$0.1$i!b! 5/!
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DK/(&! .$.0./5&! %8! >AC)i! (1.0! D18+! /@,5.1+&+! 5V1'?7,$/0.1$i! (1.0! D18+! D&+@&00+&! 8$&!*1$$&!

/%,]8/0.1$!D/0.&$0\-&$0.5/0&8+!(.!5/!(,%/0.1$i!*.&$!]8V1D0.@/5&i!,0/.0!n87,&!.$(8BB.(/$0&2!J/+!

;1$0+&! %/$(! 5&! ;1$(&$(8(! (8+! 5VG^NM! %&! F<"Hi! 5/! >C=6! (&! D1(.0.1$$/.0! D18+! 8$! +&;18+(!

(?(0,@/0.]8&!/8'!;8+/+&(!QI3R2!

G$-.+1$!3<!q!%&(!D/0.&$0(!%&!$10+&!,08%&!/-/.&$0!*,$,B.;.,!%V/8!@1.$(!8$&!(,/$;&!%&!

%,;8*.08(! -&$0+/5! QAYRi! /-/$0! 5&! 0+/.0&@&$0! D/+! G^NM2! ^&! 0/8'! %&! +&;18+(! /8! AY! ,0/.0!

;1@D/+/*5&!b!;&!]8.!&(0!%,;+.0!%/$(!%V/80+&(!(,+.&(! B+/$k/.(&(2!).$(.i! 5&(!(,+.&(!D8*5.,&(!&$!

F<"I!D/+!C1;K!&0!/52!Q"3FR!&0!5/!(,+.&!%&(!G^NM!%/$(!5&!;/%+&!%&!>AC)!%V,0.1517.&!7+.DD/5&i!

D8*5.,!D/+!5&!+,(&/8'!CGY)!Q"3"Ri!+&0+18-/.&$0!8$!0/8'!%&!+&;18+(!/8!AY!%&!H3q2!=&(!(,+.&(!

.$0&+$/0.1$/5&(!+&0+18-/.&$0i!]8/$0!b!&55&(i!8$!0/8'!%&!+&;18+(!/8!AY!.$B,+.&8+!QD/+!&'&@D5&!

FFq!%/$(!5/!(,+.&!)8(0+/5.&$$&!&0!X,1\�,5/$%/.(&!%&!F<<:!Q""9RR2!=&!+/DD1+0!*,$,B.;&l+.(]8&!

%8! AY! /! 51$70&@D(! ,0,! %,*/0082! >1$! .$0,+e0! /! ,0,! D58(! ;5/.+&@&$0! /BB.+@,! D/+! 5V&((/.!

@850.;&$0+.]8&! ;1$0+c5,! +/$%1@.(,! JCM>GY)! (&85&@&$0! &$! F<"I2! ^&00&! ,08%&! D8*5.,&! D/+!

[8,+.$!&0!)5!QP"R!.$;58/.0!%&(!D/0.&$0(!&$!>AC)!/-&;!8$!+/DD1+0!J/MFl6.MF!.$B,+.&8+!b!"3<!@@!

S72!^&!0+/-/.5!/!@1$0+,!8$!*,$,B.;&!(8+!5/!@1+0/5.0,!b!`F9!Q"Lq!%/$(!5&!7+18D&!AY!-(!IIq!%/$(!

5&!7+18D&!;1$0+c5&!D!|!<i<<"!MCj!<iI:R!%&!5/!@.(&!&$!%,;8*.08(!-&$0+/5!D+,;1;&i!+,D,0,&!&0!

D+151$7,&! Q"L! b! "9! K&8+&(! D/+! n18+R2! )51+(! ]8V&$! F<<3! 5&! AY! $V,0/.0! D/(! +&;1@@/$%,! %&!

@/$._+&!(?(0,@/0.]8&!QIHRi!&$!F<"H!5&!;1$(&$(8(!%V&'D&+0!(8+!5VG^NM!%&!5/!>C=6i!D+,;1$.(&!

%V/-1.+!+&;18+(!bi!/8!@1.$(!8$&!(,/$;&!%&!%,;8*.08(!-&$0+/5i!/-/$0!%V&$-.(/7&+!5/!D1(&!%V8$&!

/((.(0/$;&!+&(D.+/01.+&!&'0+/!;1+D1+&55&2!

=&! +&;18+(! /8! @1$1'?%&! %V/W10&! .$K/5,! ,0/.0! ,7/5&@&$0! 0+_(! B+,]8&$0! QL:i3qR2!

=V80.5.(/0.1$!%8!XM!&(0!0+_(!%.BB,+&$0&!(&51$! 5&(!(,+.&(!D8*5.,&(i!%&!F<!b!:"q!Q"HPi"H9R2!^&(!

.@D1+0/$0(!0/8'!%V80.5.(/0.1$!%&!XM!(1$0!D+1*/*5&@&$0!8$!+&B5&0!%&!5/!7+/-.0,!%&(!D/0.&$0(!D+.(!

&$!;K/+7&2!G$!&BB&0i!%/$(!$10+&!;&$0+&i!.5!$V&(0!]8&!D&8!80.5.(,!&$!+180.$&!@/.(!&(0!D1(.0.1$$,!
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;1@@&!8$&!0K,+/D.&!%&!%&+$.&+(!+&;18+(2!=&(!D/0.&$0(!*,$,B.;./$0!%&!5VG^NM!;1++&(D1$%&$0!

%1$;! D+1*/*5&@&$0! b! 5/! D1D85/0.1$! ;K&W! ]8.! 5V8(/7&! %&! ;&! 0?D&! %&! 0K,+/D&80.]8&(! b! 8$&!

.$;.%&$;&!,5&-,&2!

=/!;1+0.;10K,+/D.&!,0/.0!D&8!80.5.(,&!/-/$0!5/!D1(&!%&!5VG^NM!Q"<iFqR!@/.(!.5!(V/7.0!%V8$&!

0K,+/D&80.]8&!$1$!+&;1@@/$%,&!b!5/!DK/(&!/.78E!%8!>AC)2!>/!D5/;&i!(.!&55&!&'.(0&i!&(0!D580c0!

b!5/!DK/(&!0/+%.-&!%8!>AC)!Q/D+_(!5&!(&D0._@&!n18+R!QIHR2!=/!5.00,+/08+&!+&0+18-&!%&(!0/8'!%&!

+&;18+(!/8'!;1+0.;1U%&(!&'0+e@&@&$0!%.BB,+&$0(i!/55/$0!%&!L!b!9Hq!Q""Pi"H9R2!

=&!+&;18+(!b!5V/5@.0+.$&!&0!b!5VS6M!&(0!]8/(.@&$0!$85!%/$(!$10+&!;&$0+&2!g$!(&85!D/0.&$0!

/! *,$,B.;.,! %&! 5/! D&+B8(.1$! %V/5@.0+.$&i! 0K,+/D&80.]8&! D+&(;+.0&! /-/$0! (1$! 0+/$(B&+0i! -./!

5VgN)^i!%/$(!8$!KcD.0/5!(.08,!&$!%&K1+(!%&!5/!+,7.1$2!^&+0/.$(!;&$0+&(!B1$0!8$&!80.5.(/0.1$!D58(!

5/+7&! %&! ;&(! 0K,+/D&80.]8&(2! ).$(.i! /-/$0! 5&! D1(&! %&! 5VG^NMi! 8$&! 80.5.(/0.1$! %&! 5VS6M! &(0!

+&0+18-,&!&$0+&!"!&0!"I!q!Q""Pi"HPR2!J18+!5V/5@.0+.$&!;&+0/.$(!;&$0+&(!&$!1$0!8$!+&;18+(!%/$(!

9!b!"<q!%&(!;/(!Q"HPi"3"R2!

)8!@1@&$0! %&! 5/! D1(&! %&! 5VG^NMi! 5&! +&;18+(! /8'! 0+/.0&@&$0(! /$0.! .$B&;0.&8'! ,0/.0!

&'0+e@&@&$0! B+,]8&$02! X18(! /-1$(! +&0+18-,! &$! D/+0.;85.&+! 8$! 0/8'! %&! +&;18+(! /8'!

/$0.*.10.]8&(!(8D,+.&8+!b!:<q2!^&;.!&(0!;1++,5,!b!5V&'0+e@&!B+,]8&$;&!%&(!;/8(&(!.$B&;0.&8(&(!

%&!>AC)2!

!=/!D&+B8(.1$!%&!*.;/+*1$/0&(!,0/.0! +&5/0.-&@&$0! +/+&!%/$(!$10+&! (,+.&! Q"3iIqR2! =&8+!

80.5.(/0.1$!$V&(0!D/(!+&;1@@/$%,&!%/$(!5/!D+.(&!&$!;K/+7&!%&!5V/;.%1(&!K?D&+;/D$.]8&!.$%8.0&!

D/+!!5/!-&$0.5/0.1$!D+10&;0+.;&!QIHR2!#5(!(1$0!D580c0!80.5.(,(!&$!0K,+/D&80.]8&!%&!(/8-&0/7&!%/$(!

5&(!/;.%1(&(!0+_(!D+1B1$%&(!&0!(18-&$0!&$!(.08/0.1$!%V.$(0/*.5.0,!K,@1%?$/@.]8&!@/n&8+&2!!

!

!
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A2! J+.(&!&$!;K/+7&!@,%.;/5&!&0!,-1580.1$!(18(!G^NM!

!

J+.(&!&$!;K/+7&!@,%.;/5&!(18(!G^NM!

!

!=&!0+/.0&@&$0!%V8$&!(8+;K/+7&!K?%+1\(1%,&!,0/.0! B+,]8&@@&$0!+&0+18-,!%/$(!$10+&!

(,+.&!Q3PiLqR2!G$!&BB&0i!5&(!D/0.&$0(!(1$0!0+_(!B+,]8&@@&$0!&$!(8+;K/+7&!K?%+1\(1%,&!&0!;&i!

(18-&$0! /-/$0!@e@&! 5/! D1(&! %&! 5VG^NM2! =/!@,%./$&! %&! 5/! D+.(&! %&! D1.%(i! &$0+&! 5&! D1.%(!

K/*.08&5!&0!5&!D1.%(!@&(8+,!b!5/!D1(&!%&!5VG^NMi!&(0!%&!�!Fi:!w72!X18(!/-1$(!-8!]8V8$&!0+_(!

7+/$%&!@/n1+.0,!%&!$1(!D/0.&$0(!/-/.&$0!8$&!%,B/.55/$;&!K,@1%?$/@.]8&!/((1;.,&!/8!>AC)!&0!

]8&!3HiFq!%V&$0+&!&8'!/-/.0!@e@&!$,;&((.0,!8$&!&'D/$(.1$!-15,@.]8&!(8D,+.&8+&!b!I<@5lw7!

%8+/$0! 5&(! FHK! D+,;,%&$0&(2! ^&00&! (8+;K/+7&! K?%+1\(1%,&! (V/77+/-/.0! B1+0&@&$0! /D+_(! 5&!

+&;18+(!b!5VG^NM2!).$(.i!b!`I!%&!5/!D1(&i!5/!D+.(&!%&!D1.%(!@,%./$&!,0/.0!%&!�:i3!w7!&0!b!`P!&55&!

,0/.0!&$;1+&!%&!�Pw72!G$!&BB&0i!&$!D58(!%&!5V,0/0!%&!;K1;i!5VG^NM!D&80!e0+&!+&(D1$(/*5&!%V8$&!

(8+;K/+7&!K?%+1!(1%,&2!AV8$&!D/+0i!5&!-158@&!%V/@1+k/7&!%&!5/!^G^!&(0!%V&$-.+1$!P<<!@5!%&!

;1551U%&(!18!%&!;+.(0/551U%&(2!AV/80+&!D/+0i!5VG^NM!$,;&((.0&!%&!@/.$0&$.+!8$&!-15,@.&!D580c0!

,5&-,&!D18+!D18-1.+!@/.$0&$.+!5&!%,*.0!%&!D1@D&2!G$B.$i!5/!;.+;85/0.1$!&'0+/!;1+D1+&55&!.$%8.0!

&55&\@e@&! 8$! (?$%+1@&! .$B5/@@/01.+&! /77+/-/$0! 5/! (8+;K/+7&! K?%+1\(1%,&Q"LPv"L:R2! G$!

F<"H!>;K@.%0!)6'54P!1$0!D8*5.,!8$&!,08%&!+,0+1(D&;0.-&!]8.!+&0+18-/.0!]8&!5/!(0+.;0&!D1(.0.-.0,!

%&!5/!*/5/$;&!K?%+1\(1%,&i!b!`I!%8!%,*80!%VG^NMi!,0/.0!8$!B/;0&8+!.$%,D&$%/$0!%&!@1+0/5.0,!

b!`:<!Q"P<R2!

!=&(!D/0.&$0(!&$!>AC)!(,-_+&(!&0!-&$0.5,(!@,;/$.]8&@&$0!1$0!%&!@850.D5&(!+/.(1$(!%&!

$,;&((.0&+! 5/! +,/5.(/0.1$! %V8$&! *+1$;K1(;1D.&! Q"P"v"PIR! QD+,5_-&@&$0(! .$B&;0.&8'i!

%,(1*(0+8;0.1$!*+1$;K.]8&i!=T)222R2!).$(.i!%/$(!$10+&!(,+.&i!3PiLq!%&(!D/0.&$0(!1$0!*,$,B.;.,!

%V/8!@1.$(!8$&!B.*+1(;1D.&!*+1$;K.]8&2!>K/+@/!)6'54P!1$0!@1$0+,!&$!F<"Li!]8&!5/!+,/5.(/0.1$!



"F3!
!

%V8$&!B.*+1(;1D.&!*+1$;K.]8&!;K&W!%&(!D/0.&$0(!(18(!G^NM!$V,0/.0!D/(!/((1;.,&!b!5/!(8+-&$8&!

%V,-,$&@&$0(!.$%,(.+/*5&(!Q"PHR2!

!=/!$,;&((.0,!%&!+&;18+.+!b!5V,D8+/0.1$!&'0+/!+,$/5&!,0/.0!B+,]8&@@&$0!+&0+18-,&!;K&W!

$1(!D/0.&$0(! QI3iLqR!(/$(!]8&!;&5/!$&!(&@*5&!e0+&!/((1;.,!b!8$&!(8+@1+0/5.0,! QDj<iP"R2!G$!

F<"Ii!8$&!,]8.D&!/55&@/$%&!/!,08%.,!5V.@D/;0!(8+!5/!(8+-.&!%8!+&;18+(!b!8$&!GGC!(18(!G^NM2!

>8+! F<<! D/0.&$0(! 0+/.0,(! D/+! G^NM! -&.$1\-&.$&8(&! Q"""! D/0.&$0(R! &0! -&.$1! /+0,+.&55&! Q9:!

D/0.&$0(Ri!"F<!D/0.&$0(!QL<qR!/-/.&$0!$,;&((.0,!5/!@.(&!(18(!GGC2!^&5/!/-/.0!8$!.@D/;0!B1+0!(8+!

5/!@1+0/5.0,!;/+!5/!(8+-.&!%/$(!5&!7+18D&!$1$!%./5?(,!,0/.0!%&!3Iq!;1$0+&!"Pq!%/$(!5&!7+18D&!

%./5?(,!QDj<i<<"R2!=&!0/8'!%&!+&;18+(!b!5VGGC!%/$(!5&!(18(\7+18D&!G^NM!-&.$1\-&.$&8(&!,0/.&$0!

%&!HPi:q!Q"P3R2!=/!(,+.&!B+/$k/.(&!%8!+,(&/8!CGY)!+&0+18-/.0!H9q!%&!D/0.&$0(!%./5?(,(!(18(!

G^NM!/-&;!8$!.@D/;0!(8+!5/!@1+0/5.0,!QDj<i<<IR!Q"3"R2!

!X10+&! 0/8'!%&!+&;18+(!b! 5/! 0+/;K,101@.&!&(0! +&5/0.-&@&$0! B/.*5&2!).$(.! (&D0!D/0.&$0(!

Q""i:qR! 1$0! *,$,B.;.,! %&! 5/! +,/5.(/0.1$! %V8$&! 0+/;K,101@.&! /8! ;18+(! %&! 5&8+! (,n18+! &$!

+,/$.@/0.1$! QD&$%/$0! 18! /D+_(! 5&! 0+/.0&@&$0! D/+! G^NMR2! g$&! ,08%&! +,0+1(D&;0.-&!

@1$1;&$0+.]8&! B+/$k/.(&! +,/5.(,&! &$! F<<P! +&0+18-/.0! 8$&! .$;.%&$;&! %&! IFq! %&! D/0.&$0(!

0+/;K,101@.(,(!D/+@.!018(!5&(!D/0.&$0(!-&$0.5,(!D58(!%&!0+1.(!n18+(!Q"PLR2!M$!D&80!-1.+!%&8'!

&'D5.;/0.1$(! D1((.*5&(! b! ;&00&! %.(;1+%/$;&! d! D+&@._+&@&$0! 8$! &BB&0! ;&$0+&i! @/.(! $18(! $&!

%.(D1(1$(!D/(!%&!(0/0.(0.]8&!(8+!5&!+&;18+(!b!5/!0+/;K,101@.&!&$!+,/$.@/0.1$!%/$(!$10+&!^Sg2!

A&8'._@&@&$0i!.5!&'.(0&!8$!%,*/0!(8+!5V1DD1+08$.0,!%&!5/!+,/5.(/0.1$!D+,;1;&!18!0/+%.-&!%V8$&!

0+/;K,101@.&!Q"PPR2!=VK/*.08%&!%&!$10+&!;&$0+&!&(0!D580c0!5/!+,/5.(/0.1$!0/+%.-&2!A/$(!$10+&!

,08%&! $18(! +&0+18-.1$(! 8$&! %8+,&!@,%./$&! %&! -&$0.5/0.1$!@,;/$.]8&i! /D+_(! 5V/*5/0.1$! %&!

5VG^NMi!%&!9!n18+(!&0!8$&!%8+,&!@,%./$&!010/5&!%&!-&$0.5/0.1$!@,;/$.]8&!%&!FHi3!n18+(2!T.&$!

]8&!0+_(!7+/-&!.$.0./5&@&$0!%/$(!8$!;&+0/.$!$1@*+&!%&!;/(i!5V,0/0!+&(D.+/01.+&!%&!$1(!D/0.&$0(!
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(V/@,5.1+/.0!+/D.%&@&$0!/D+_(!5V/*5/0.1$!%&!5VG^NM2!M$!D&80!(8DD1(&+!]8&!;&;.!$&!5/.((&!D/(!

5&!0&@D(!%&!D1(&+!5V.$%.;/0.1$!%&!0+/;K,101@.&2!

!A&8'!D/0.&$0(!%&!$10+&!;1K1+0&!1$0!*,$,B.;.,!%&!(,/$;&(!%&!%,;8*.08(!-&$0+/5! (18(!

G^NMi! ;&(! %&8'! D/0.&$0(! (1$0! %,;,%,(2! =V.$0,+e0! D+.$;.D/5! %8! %,;8*.08(! -&$0+/5! &(0! ;&+0&(!

%V/@,5.1+&+! 5V1'?7,$/0.1$i! ;&! ]8.! %&-.&$0! 0&@D1+/.+&@&$0! .$80.5&! /-&;! 5VG^NMi! @/.(! (&(!

*,$,B.;&(!/80+&(!(1$0!@850.D5&(!Q+&;+80&@&$0!/5-,15/.+&i!5.@.0/0.1$!%&(!&BB&0(!.$%,(.+/*5&(!%&!

5/!-&$0.5/0.1$!@,;/$.]8&i!%+/.$/7&!%&(!(,;+,0.1$(!*+1$;K.]8&(i!/@,5.1+/0.1$!%&! 5/! B1$;0.1$!

-&$0+.;85/.+&!%+1.0&222R! QLIiLLiL9iP<i"P9R2! =&!AY!&(0!/.$(.!D+1D1(,!;1@@&!8$! 0+/.0&@&$0!%8!

>AC)2!A/$(!;&!;1$0&'0&!(&!D1(&!5/!]8&(0.1$!%8!+/DD1+0!*,$,B.;&!+.(]8&!%&!5/!+,/5.(/0.1$!%&!
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@,%./$&!%&!5VG^NM!,0/.0!%&!I<q2!=&(!+&;1@@/$%/0.1$(!%&!5/!>C=!;1$;&+$/$0!5&!D/+/@,0+/7&!

%&!5VG^NM!D18+!5&!(&-+/7&!(1$0!D+,(&$0,&(!%/$(!5&!4/*5&/8!I"2!=VG=>M!+&;1@@/$%&!8$!%,*.0!

%&!*/5/?/7&!b!"=l@.$!&0!8$&!6.MF!b!"<<q2!^&00&!%.BB,+&$;&!%&!+&;1@@/$%/0.1$!]8/$0!b!5/!6.MF!

%8!7/W!%&!*/5/?/7&!.558(0+&!*.&$!5&!D&8!%V.@D1+0/$;&!]8V/!;&!D/+/@_0+&!(8+!5V1'?7,$/0.1$2!

!

!

>5G4)5+'TN'U'!:)$"5&)'<)'4Y9=H3'5+'17+"*'<+':!8;P'!Y5E"V*'8#1-5"<'=')6'54P';**#*65%1)')F6"517"E7")44)'5+'17+"*'<+'*2%<"7?)'<)'<O6")**)'

")*E#"567#")' 5#&+j' L1-)J' 4Y5<+46)' )6' 4Y)%I5%6Z' [' 4Y)F14+*#7%' <+' %7+$)5+.%OMP' =7%IO")%1)' <)' 17%*)%*+*' 7"&5%#*O)' E5"' 45' :71#O6O' <)'

"O5%#?56#7%'<)'45%&+)'I"5%s5#*)P'8O5%#?56#7%P'NQ'?5"*'R]NWlRRLTMUXWS ^^P!

!

X18(!D18-1$(!+&@/+]8&+!]8&!%/$(!8$!;&+0/.$!$1@*+&!%&!;/(!5/!D+1;,%8+&!%&!(&-+/7&!

+&;1@@/$%,&!$V&(0!D/(!(0+.;0&@&$0!(8.-.&!&$!D/+0.;85.&+!/8!$.-&/8!%8!+,75/7&!%8!%,*.0!%&!7/W!

%&! */5/?/7&2! X&! D/(! %.@.$8&+! /8! @/'.@8@i! -1.+&! /++e0&+i! 5&! %,*.0! %&! */5/?/7&! 51+(! %&!

5V,D+&8-&! %&! (&-+/7&! +.(]8/.0! %&! @/(]8&+! 8$&! ;/D/;.0,! %&! %,;/+*1'?5/0.1$! %8! D18@1$!



"HF!
!

.$(8BB.(/$0&2!=&!+.(]8&!&$;18+8!/D+_(!5V/*5/0.1$!%&!5VG^NM!,0/.0!/51+(!%&!(&!+&0+18-&+!%/$(!8$&!

(.08/0.1$!%VK?D&+;/D$.&!%.BB.;.5&!b!;1$0+c5&+2!

!

A1$$,&(!;5.$.;1\*.1517.]8&(!/D+_(!(&-+/7&!

!

!=&(!@,%./$&(!%&! 5/!D+&((.1$!%&!D5/0&/8!&0!%&! 5/!JGJ!IK!/D+_(! 5&!(&-+/7&!%&! 5VG^NM!

,0/.&$0! +&(D&;0.-&@&$0!%&!F9!;@!SFM!&0!"F!;@!SFM2!=/!6.MF!@,%./$&!&(0!%&!3<q!D18+!8$!

+/DD1+0!J/MFl6.MF!@,%./$!b!":I!@@!S72!=/!@,%./$&!%&!5/!J/MF!&0!%&!5/!J/^MF!&(0!%&!"Ii"!wJ/!

&0!3iP!wJ/!/-&;!8$!DS!@,%./$!%&!PiI92!G$!;1@D/+/.(1$!/-&;!5&(!+&;1@@/$%/0.1$(!%&!5/!>C=6i!

D+,(&$0,&(!%/$(!5&!4/*5&/8!I"!1$!+&@/+]8&!]8&!5/!D+&((.1$!%&!D5/0&/8!@,%./$&!&(0!D580c0!

%/$(!5/!B18+;K&00&!K/80&!&0!]8&!5&!+/DD1+0!Jl6!@,%./$!&(0!8$!D&8!&$!%&((18(!%&!5/!5.@.0&!B.',&!

D/+!;&(!+&;1@@/$%/0.1$(2!X18(!B/.(1$(!5VK?D10K_(&!]8&!%/$(!8$!;&+0/.$!$1@*+&!%&!;/(i!5&!

D/0.&$0!/8+/.0!D8!*,$,B.;.&+!%V8$&!%8+,&!8$!D&8!D58(!D+151$7,&!%V/((.(0/$;&!D18+!D&+@&00+&!

8$&!@&.55&8+&!+,;8D,+/0.1$!%&!(1$!D/+&$;K?@&!D85@1$/.+&2!̂ &5/\%.0i!5/!%,;.(.1$!%V/*5/0.1$!%&!

5VG^NM!%1.0!,-.%&@@&$0!e0+&!D+.(&!&$!,-/58/$0!5/!*/5/$;&!*,$,B.;&\+.(]8&2!).$(.i!D/+B1.(!5/!

%,;.(.1$!%V.$0&++1@D+&!8$!0+/.0&@&$0!D/+!G^NM!D&80!e0+&!D+.(&!D+,;1;&@&$0!&$!0&+@&!%&!

+,;8D,+/0.1$!D85@1$/.+&!(.!5V1$!&(0!;1$B+1$0,!b!%&(!;1@D5.;/0.1$(!(,-_+&(!%&!5/!0&;K$.]8&2!

!X18(!@&001$(!&$!,-.%&$;&!8$&!%.BB,+&$;&!(0/0.(0.]8&@&$0!(.7$.B.;/0.-&!&$0+&!5&!7+18D&!

%&(! D/0.&$0(! (8+-.-/$0(! &0! %&(! D/0.&$0(! %,;,%,(! ;1$;&+$/$0! 5/! ;1@D5./$;&! D85@1$/.+&i! 5&!

$1@*+&! %&(! D5/]8&00&(i! 5&! (;1+&! >M6)! &0! 5/! %1(&! @,%./$&! %V/@.$&(2! =V&$(&@*5&! %&! ;&(!

D/+/@_0+&(!(1$0!8$!+&B5&0!%&!5/!D58(!7+/$%&!7+/-.0,!%&!5V,0/0!;5.$.]8&i!b!5V/*5/0.1$!%&!5VG^NMi!

%&(!D/0.&$0(!]8.!(1$0!B.$/5&@&$0!%,;,%,(!/8!%,;18+(2!

!



"HI!
!

62! A&-&$.+!%&(!D/0.&$0(!/?/$0!*,$,B.;.,!%V8$&!G^NM!-&.$1\-&.$&8(&!

!

=.@.0/0.1$!0K,+/D&80.]8&!(18(!G^NM!

!

!g$! 0.&+(! %&(! D/0.&$0(! %,;,%,(! D&$%/$0! 18! /D+_(! 5&! 0+/.0&@&$0! D/+! G^NM! ,0/.&$0!

%,;,%,(! /D+_(! @&(8+&(! %&! 5.@.0/0.1$! %&(! 0K,+/D&80.]8&(2! >18(! G^NMi! ;&(! %,;.(.1$(!

;1$(.(0/.&$0!b!/++e0&+!5V/((.(0/$;&2!)D+_(!5&!(&-+/7&i!.5!(V/7.((/.0i!/8!@1.$(!D18+!D/+0.&i!%&!$&!

D/(!&$-.(/7&+!8$&!$18-&55&!/((.(0/$;&!/51+(!]8&!5/!(.08/0.1$!;5.$.]8&!/8+/.0!D8!5&!$,;&((.0&+2!

g$&!,08%&!.$0&+$/0.1$/5&i!D8*5.,&!D/+!)W185/?!)6'542!&$!F<<9i!.$;58/$0!&$-.+1$!"H3<<!D/0.&$0(i!

+&0+18-/.0!]8&!ILiFq!%&(!%,;_(!(8+-&$/$0!&$!+,/$.@/0.1$!,0/.&$0!D+,;,%,(!%&!%,;.(.1$!%&!

5.@.0/0.1$!18!%V/++e0!%&(! 0K,+/D&80.]8&(!/;0.-&(! QF"IR2! =/!%8+,&!@1?&$$&!%V/((.(0/$;&!D/+!

G^NM! %/$(! 5/! 5.00,+/08+&! ,0/$0! %V8$&! b! %&8'! (&@/.$&(i! 5&! ;1$(&$(8(! %&! 5/! >C=6! QI3R!

+&;1@@/$%&!%&!(&!D1(&+! 5/!]8&(0.1$!%&! 5V80.5.0,!%8!@/.$0.&$!%&! 5V/((.(0/$;&!/8\%&5b!%&!;&!

%,5/.2!)8;8$!;+.0_+&!%V/++e0!D+,;.(!$V/!,0,!%,0&+@.$,!%/$(!;&!;/(2!=/!%,;.(.1$!%&!5.@.0/0.1$!18!

%V/++e0!0K,+/D&80.]8&!%1.0!e0+&!%.(;80,&!&$!+,8$.1$!;155,7./5&!&0!@850.%.(;.D5.$/.+&!&0!(8.-+&!

5&(!+_75&(!K/*.08&55&(!]8.!&$018+&$0!;&(!%,;.(.1$(!QF"HiF"3R2!

!

N1+0/5.0,!

!

!X18(!+&0+18-1$(!8$!0/8'!%&!@1+0/5.0,!K1(D.0/5._+&!b!H9iIq2!418(!5&(!D/0.&$0(!%,;,%,(!

5&! (1$0! /51+(! ]8V.5(! ,0/.&$0! &$;1+&! K1(D.0/5.(,(! &$! +,/$.@/0.1$2! G$-.+1$! %&8'! 0.&+(! %&! ;&(!

D/0.&$0(!(1$0!%,;,%,(!(18(!G^NM2!)8;8$!D/0.&$0!$V&(0!%,;,%,!b!5VKcD.0/5!/D+_(!(/!(1+0.&!%&!

+,/$.@/0.1$2!X10+&!0/8'!%&!(8+-.&!b!(.'!@1.(!%&!H"iHq!&(0!%.BB.;.5&@&$0!&'D51.0/*5&!b!;/8(&!%&(!

"<q!%&!D/0.&$0(!D&+%8(!%&!-8&2! #5!&(0!D+1*/*5&i!]8&!018(!5&(!D/0.&$0(!D&+%8(!%&!-8&!(1.&$0!

018n18+(!-.-/$0(!/8!(.'._@&!@1.(!/D+_(!5VG^NM!QD/0.&$0!751*/5&@&$0!n&8$&i!D+1$1(0.;!%8!>AC)!
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!

/D+_(!5/!DK/(&!/.78E!D580c0!B/-1+/*5&i!D/0.&$0!018(!(1+0.(!%&!5VKcD.0/5R!&0!%1$;!]8&!5/!@1+0/5.0,!

K1(D.0/5._+&! &0! b! (.'!@1.(! (1.0! .%&$0.]8&2! ^V&(0! 5&! ;/(i! D/+! &'&@D5&i! %/$(! 5&! *+/(! G^NM!%&!

5V,08%&!^G>)C!Q""PR2!

!=&(! ,08%&(! /?/$0! +/DD1+0,! %&(! (,+.&(! %&! D/0.&$0(! 0+/.0,(! D/+! G^NM!%1$0! 5V,0.1517.&!

D+.$;.D/5&!%8!>AC)!&(0!s!0180!-&$/$0!ti!;1@@&!%/$(!$10+&!;1K1+0&i!+&0+18-/.&$0!8$&!@1+0/5.0,!

;1@D+.(&!&$0+&!I9q!&0!3L!q!Q"H"i"HPi"3FiF"LR2!=&!+&7.(0+&!.$0&+$/0.1$/5!%&!5VG=>M!]8.!+&;&$(&!

5&(! %1$$,&(! %&! D58(! %&! "<! <<<! D/0.&$0(! /%850&(! 0+/.0,(! D/+! G^NM! D18+! 8$&! .$%.;/0.1$!

+&(D.+/01.+&!+/DD1+0&!8$&!@1+0/5.0,!K1(D.0/5._+&!b!HFq!Q"FLR2!=&(!,08%&(!(V,0/$0!.$0,+&((,&(!

(D,;.B.]8&@&$0!/8'!>AC)!7+.DD/8'!S"X"!+&0+18-/.&$0!8$&!@1+0/5.0,!@1.$%+&!;1@D+.(&!&$0+&!

F:q!&0!IPq!Q""Pi""9i"3"R2!

!=/!@1+0/5.0,!]8&!$18(!/-1$(!+&0+18-,&!%/$(!$10+&!;&$0+&!(&!(.08&!%1$;!D580c0!%/$(!5/!

B18+;K&00&! K/80&! %&! ;&! ]8.! &(0! %,;+.0! D/+! 5&(! /80+&(! ,]8.D&(2! ^&;.! D&80! /-1.+! D58(.&8+(!

&'D5.;/0.1$(2!J+&@._+&@&$0!%V8$!D1.$0!%&!-8&!@,0K1%1517.]8&i!$18(!/-1$(! .$;58(! 018(! 5&(!

D/0.&$0(!0+/.0,(!D/+!G^NM!YY!%/$(!$10+&!;&$0+&!&$0+&!F<"<!&0!F<"32!X10+&!D1D85/0.1$!$V&(0!

%1$;!D/(!(,5&;0.1$$,&!&0!;1@D0/.0i!D/+!&'&@D5&i!/((&W!D&8!%&!>AC)!%V1+.7.$&!-.+/5&!Q""i:qR2!

^&!0/8'!%&!@1+0/5.0,!D&80!,7/5&@&$0!-1.+!8$&!&'D5.;/0.1$!%/$(!5V.$&'D,+.&$;&!.$.0./5&!%&!$10+&!

;&$0+&2!M$!+&@/+]8&!]8V&$!F<"<i!5/!D+&@._+&!/$$,&!%&!$10+&!/;0.-.0,!%VG^NM!-&.$1\-&.$&8(&!

%/$(! 5&(! (&+-.;&(! %&! +,/$.@/0.1$(! @,%.;/5&! &0! ;K.+8+7.;/5&! (&51$! 5&! +&7.(0+&! %&(!

D&+B8(.1$$.(0&(i! (8+! ;.$]! D/0.&$0(! /?/$0! *,$,B.;.,! %V8$! 0+/.0&@&$0! D/+! G^NMi! ]8/0+&! (1$0!

%,;,%,(2! ^&;.! D+1-.&$0! D+1*/*5&@&$0! D580c0! %V8$&! %.BB.;850,! .$.0./5&! b! %,B.$.+! 5&(! *1$$&(!

.$%.;/0.1$(!D580c0!]8&!%/$(!5/!7&(0.1$!850,+.&8+&!%&!5V/((.(0/$;&2!G$!&BB&0!$18(!+&@/+]81$(!]8&!

"I!D/0.&$0(!/?/$0!*,$,B.;.,!%&!5/!D1(&!%V8$&!G^NMi!5V1$0!;1$(&+-,&!@1.$(!%&!H9S2!^K&W!;&(!

D/0.&$0(\5bi!5/!@1+0/5.0,!,0/.0!%&!93q2!>8+!;&(!0+&.W&!D/0.&$0(i!K8.0!(1$0!@e@&!%,;,%,(!/-/$0!

5/! FH,@&!K&8+&! %V/((.(0/$;&2! >.! 5V1$! +&7/+%&! D58(! D+,;.(,@&$0! 5/! 0?D1517.&! %&! ;&(! D/0.&$0(!



"H3!
!

%,;,%,(!/-/$0!5/!FH,@&!K&8+&i!.5!(V/7.((/.0!5&!D58(!(18-&$0!%&!D/0.&$0(!n&8$&(!Qm7&!@,%./$!%&!

HHi3!/$(Ri!D/+B1.(!.@@8$1%,D+.@,(!(,-_+&@&$0!QF3qRi!&0!(8+0180!%/$(!8$&!(.08/0.1$!;5.$.]8&!

&'0+/!+&(D.+/01.+&!7+/-.((.@&!/-/$0!5/!D1(&!%&!5VG^NM!Q#[>!##!@,%./$!b!9"!&0!(;1+&!>M6)!@,%./$!

"3R2! #5! (V/7.((/.0! %1$;! D580c0! %V.$%.;/0.1$(! %VG^NM! ]8&! 5V1$! D18++/.0! ]8/5.B.&+! %&!

s!;1@D/((.1$$&55&(!t2!>.!1$!&';580! 5&(!D/0.&$0(!/?/$0!*,$,B.;.,!%V8$&!/((.(0/$;&!D/+!G^NM!

D&$%/$0!@1.$(!%&!FHSi!5/!@1+0/5.0,!+&0+18-,&!&(0!%&!H<q2!4180!;&;.!.558(0+&!*.&$!5/!$,;&((.0,!

%Ve0+&! +.718+&8'! (8+! 5&! +&(D&;0! %&(! .$%.;/0.1$(! &0! (8+0180! %&(! ;1$0+&\.$%.;/0.1$(! /-/$0! %&!

D+&$%+&!5/!%,;.(.1$!%&!B/.+&!*,$,B.;.&+!%V8$&!G^NM!b!8$!D/0.&$0!D18+!,-.0&+!5&!;1@D/((.1$$&52!

=/!@1+0/5.0,!K1(D.0/5._+&!%8!>AC)!&(0!;1@D+.(&!&$0+&!I3q!&0!H3q!Q"<i"Hv"LR2!M$!&(0.@&!

]8&!5/!@1+0/5.0,!%&(!>AC)!;1$(.%,+,(!;1@@&!(,-_+&(!D/+!5&!%,B.$.0.1$!%&!T&+5.$!(&!(.08&!/8018+!

%&!H3q!QF"PiF"9i"<R2!)8'!-8&(!%&!5/!(,-,+.0,!%&(!>AC)!D+,(&$0,(!D/+!5&(!D/0.&$0(!%&!$10+&!

,08%&i!.5!&(0!0+_(!D+1*/*5&!]8&!5&8+!0/8'!%&!@1+0/5.0,!&$!5V/*(&$;&!%&!+&;18+(!b!5VG^NM!/8+/.0!

,0,! *.&$! (8D,+.&8+2! G$! F<"L! 5V,]8.D&! %&! Y.55/+! /! ;1$(0+8.0! 8$! (;1+&! D+1$1(0.;! %8! >AC)! &$!

B1$;0.1$!%&!5Vm7&i!%8!+/DD1+0!Jl6!&0!%&!5/!D+&((.1$!%&!D5/0&/8!@&(8+,&!b!`"!%8!%,*80!%8!>AC)!

QF":R2! >.! $18(! /DD5.]81$(! ;&! (;1+&! b! $10+&! D1D85/0.1$i! &$! 80.5.(/$0! 5&(! -/5&8+(! @,%./$&(!

+&5&-,&(!/-/$0!5/!D1(&!%&!5VG^NMi!$18(!+&0+18-1$(!8$&!@1+0/5.0,!D+,%.0&!b!L<!n18+(!%&!H3q2!

>.!5/!@,%./$&!%&(!D+&((.1$(!%&!D5/0&/8!/-/.0!,0,!%&!"!;@SFM!(8D,+.&8+&i!(1.0!b!I"!;@!SFMi!5/!

@1+0/5.0,!D+,%.0&!/8+/.0!,0,!%&!93q2!=/!-,+.0,!(&!(.08&!D+1*/*5&@&$0!&$0+&!5&(!%&8'2!^&!(;1+&!

$V&(0!D+1*/*5&@&$0!D/(!;1@D5_0&@&$0!/%/D0,!b!$10+&!D1D85/0.1$!@/.(!(877_+&!0180!%&!@e@&!

]8&! 5/!@1+0/5.0,! 0K,1+.]8&! &$! 5V/*(&$;&! %VG^NM!%&(! D/0.&$0(! %&! $10+&! ;1K1+0&! /8+/.0! ,0,!

D+1*/*5&@&$0! 0+_(! ,5&-,&2! X18(! ,@&001$(! %1$;! 5VK?D10K_(&! ]8&i! 8$! ;&+0/.$! $1@*+&! %&!

D/0.&$0(!%&!$10+&! ;1K1+0&!$V/8+/.&$0!D/(! (8+-,;8! (V.5(! $V/-/.&$0!D/(!,0,! 0+/.0,(!D/+! G^NMi!

;1$B1+0/$0!5V.@D1+0/$;&!%&!;&!0?D&!%V/((.(0/$;&2!!



"HL!
!

=.&8!%&!(1+0.&!%&!+,/$.@/0.1$!&0!%&!5VKcD.0/5!

!

!A&8'! 0.&+(! %&(! D/0.&$0(! (1$0! +&$0+,(! %.+&;0&@&$0! b! 5&8+! %1@.;.5&! b! 5V.((8&! %&! 5&8+!

K1(D.0/5.(/0.1$! /51+(! ]8&! 5&! 0.&+(! +&(0/$0! $,;&((.0/.0! /8! %,;18+(! 8$! D/((/7&! D/+! 8$!

,0/*5.((&@&$0! %&! (1.$(! %&! (8.0&! &0! %&! +,/%/D0/0.1$!18!D/+! 8$! ;&$0+&! %&! +,,%8;/0.1$2! J&8!

%V,08%&(!(&!(1$0!(D,;.B.]8&@&$0!.$0,+&((,&(!/8!%&-&$.+!b!51$7!0&+@&!%&(!D/0.&$0(!0+/.0,(!D/+!

G^NM2!A/$(!(1$!/$/5?(&!%8!%&-&$.+!b!51$7!0&+@&i!5V,08%&!^G>)C!+&0+18-/.0!F:q!%&!D/0.&$0(!

/?/$0!%&(!%.BB.;850,(!%&!@1*.5.(/0.1$i!HPq!%&!D/0.&$0(!/?/$0!%&(!%.BB.;850,(!b!(V1;;8D&+!%V&8'\

@e@&(!&0!FIq!%&!D/0.&$0(!/?/$0!%&(!%.BB.;850,(!%/$(!5&(!/;0.-.0,(!%&!5/!-.&!]810.%.&$$&2!g$&!

,08%&!/55&@/$%&!D/+8&!&$!"::9!QFF<R!+&0+18-/.0!&$-.+1$!LHq!%&!D/0.&$0(!0+/.0,(!D/+!G^NM!

]8.!+&D+&$/.0!8$&!/;0.-.0,!D+1B&((.1$$&55&!b!D5&.$!0&@D(!;1$0+&!"<<q!%&(!D/0.&$0(!/?/$0!,0,!

K1(D.0/5.(,(! D18+! 8$! >AC)! (/$(! $,;&((.0,! %&! +&;18+.+! b! 5VG^NM2! g$&! ,08%&! /8(0+/5.&$$&i!

D8*5.,&!&$!F<"F!QFF"Ri!0&@D,+/.0!8$!D&8!;&(!+,(850/0(!&$!$&!+&0+18-/$0!(&85&@&$0!]8&!FLq!

%&! D/0.&$0(! ]8.! +&0+18-/.&$0! 8$&! /;0.-.0,! D+1B&((.1$$&55&! %8!@e@&!$.-&/8! ]8&! ;&55&! ]8V.5(!

&'&+k/.&$0!/-/$0!5&8+!,D.(1%&!%&!>AC)!7+.DD/5!0+/.0,(!D/+!G^NM2!X10+&!,08%&!+,0+1(D&;0.-&!

$&!$18(!/!D/(!D&+@.(!%V/$/5?(&+!5&!%&-&$.+!%&!$1(!D/0.&$0(!]8/$0!b!5/!+&D+.(&!%&(!/;0.-.0,(!%8!

]810.%.&$2!

!

!

!

!

!

!



"HP!
!

F2!^+.0.]8&!@,0K1%1517.]8&!%&!$10+&!,08%&!

!

)2! Y/5.%.0,!.$0&+$&!

!

!X10+&! 1*n&;0.B! ,0/.0! %V.$;58+&! 5V&$(&@*5&! %&(! D/0.&$0(! /?/$0! *,$,B.;.,! %V8$&! G^NM!

-&.$1\-&.$&8(&! &0! K1(D.0/5.(,(! &$! +,/$.@/0.1$! ;K.+8+7.;/5&! 18!@,%.;/5&! %8! ^Sg! %&! C18&$!

&$0+&! 5&!"&+! n/$-.&+!F<"<!&0! 5&!I"!%,;&@*+&!F<"32!X10+&!@,0K1%&!%V.$;58(.1$!%&(!D/0.&$0(!

Q/$/5?(&!%8!;1%/7&!.$B1+@/0.]8&!%&(!/;0&(!@,%.;/8'!&0!%V8$!+&7.(0+&!0&$8!D/+!5V,]8.D&!%&(!

D&+B8(.1$$.(0&(!%&!;K.+8+7.&!;/+%./]8&Ri!$18(!D&+@&0!%V&(0.@&+!]8&!5V&$(&@*5&!%&(!D/0.&$0(!/!

,0,!.$;58(2!X18(!D&$(1$(!%1$;!]8&!5&!*./.(!%&!+&;+80&@&$0!&(0!D+1*/*5&@&$0!$852!

!G$! +&-/$;K&i! .5! &'.(0&! 8$! *./.(! %V.$B1+@/0.1$! 5.,! /8! ;/+/;0_+&! +,0+1(D&;0.B! %&! $10+&!

,08%&2!=V&$(&@*5&!%&(!%1$$,&(!+&;8&.55.&(!/!,0,!&'0+/.0!%&(!%1((.&+(!.$B1+@/0.]8&(!&0!D/D.&+(!

%&(!D/0.&$0(2!X18(!/-1$(!&((/?,!%&!5&(!;1$(850&+!%&!5/!@/$._+&!5/!D58(!&'K/8(0.-&!D1((.*5&2!

A/$(!;&!;1$0&'0&i!$18(!/-1$(!,0,!%,D&$%/$0(!%&!5/!]8/5.0,!%&!0&$8&!%&(!%1((.&+(!@,%.;/8'2!

J18+! 5V&$(&@*5&! %&! $10+&! ;1K1+0&i! 8$! (&85! %1((.&+! D/D.&+! $V/! D8! e0+&! +&0+18-,i! &0! %1$;!

;1$(850,2! X18(! %.(D1(.1$(! 0180! %&! @e@&! %8! %1((.&+! .$B1+@/0.]8&! /-&;! 5&! ;1@D0&! +&$%8!

%VK1(D.0/5.(/0.1$!%,0/.55,!&0!5&(!+,(850/0(!%V/$/5?(&!*.1517.]8&2!�8&5]8&(!/80+&(!.$B1+@/0.1$(!

B1$0! 5V1*n&0! %&! %1$$,&(! @/$]8/$0&(2! ).$(.i! %/$(! &$-.+1$! "3q! %&(! ;/(i! $18(! $V/-1$(! D/(!

+&0+18-,!5V&$(&@*5&!%&(!%1$$,&(!%&!(8+-&.55/$;&(!%&!5/!-&$0.5/0.1$!@,;/$.]8&!QD+&((.1$(!%&!

D5/0&/8i! -158@&(! ;18+/$0(R2! ^1$;&+$/$0! ;&+0/.$(! /80+&(! ,5,@&$0(! /$/5?(,(! QD1.%(i!

.%&$0.B.;/0.1$!&0!/$0.*.17+/@@&!%&(!7&+@&(!&$!;/8(&(!%/$(!5&(!>AC)!.$B&;0.&8'i!$1@*+&!%&!

(,/$;&(!%&!%,;8*.08(!-&$0+/5i!%1(&!%&!;/0,;K15/@.$&(~R!$18(!(18BB+1$(!%&!]8&5]8&(!%1$$,&(!

@/$]8/$0&(i! 5&!D58(! (18-&$0!@1.$(!%&!3q2! >8+! 5V/$/5?(&!%&! 5/! (8+-.&!b!L!@1.(!$18(!/-1$(!



"H9!
!

&$-.+1$! "<q!%&! D&+%8(! %&! -8&2! G$! +&-/$;K&i! $18(! %.(D1(.1$(! %&! 5V&$(&@*5&! %&(! %1$$,&(!

;1$;&+$/$0!5/!(8+-.&!b!5/!(1+0.&!%&!5VKcD.0/5!D18+!5V&$(&@*5&!%&(!D/0.&$0(2!

!#5!&'.(0&!,7/5&@&$0!8$!*./.(! 5.,!/8!+&;8&.5!%&(!%1$$,&(2!=&!+&;8&.5!%&!%1$$,&(!/!,0,!

&BB&;08,!b!5V/.%&!%V8$&!B.;K&!%&!+&;8&.5!]8&!$18(!/-1$(!;+,,&!&$!(V.$(D.+/$0!%&!;&!]8.!/-/.0!,0,!

+&0+18-,!%/$(!5&(!,08%&(!(8+!5&!@e@&!(8n&02!^&00&!B.;K&!%&!+&;8&.5!%&!%1$$,&(!&(0!D+,(&$0,&!

&$! /$$&'&! $�I2! =&! +&;8&.5! %&! %1$$,&(! D1((_%&! 018n18+(! 8$&! D/+0! %&! (8*n&;0.-.0,! %/$(!

5V.$0&+D+,0/0.1$!%&(!.$B1+@/0.1$(!D+,(&$0&(!%/$(!5&!%1((.&+!@,%.;/52!=&!+&;8&.5!/!,0,!&BB&;08,!

D/+! 8$! .$-&(0.7/0&8+! 8$.]8&! (/$(! +&-8&! ;155,7./5&! %&(! .$B1+@/0.1$(! D18-/$0! D1+0&+! b!

%.(;8((.1$(2!^&;.!D&80!e0+&!+&(D1$(/*5&!%V8$!*./.(!%V.$0&+D+,0/0.1$2!

!G$B.$i! $10+&! ,08%&!$V,0/.0! D/(! ;1$k8&!D18+! 5V.%&$0.B.;/0.1$!%&! B/;0&8+(! %&! +.(]8&!%&!

@1+0/5.0,! .$%,D&$%/$0(2! G$! &BB&0! 5/! 0/.55&! %&! $10+&! ,;K/$0.551$! $&! $18(! D&+@&00/.0! D/(! 5/!

+,/5.(/0.1$!%V8$&!/$/5?(&!(0/0.(0.]8&!@850.-/+.,&!B./*5&2!).$(.!$18(!$&!D18-1$(!]8V&'D51+&+!%&(!

B/;0&8+(!/((1;.,(!b!8$&!(8+@1+0/5.0,!(/$(!D18-1.+!&$!;1$;58+&!8$!5.&$!%&!;/8(/5.0,2!

!

T2! Y/5.%.0,!&'0&+$&!

!

=/!;1@D/+/.(1$!%&!$1(!+,(850/0(!/-&;!5&(!%1$$,&(!%&!5/!5.00,+/08+&!/!D/+B1.(!,0,!+&$%8&!

%.BB.;.5&!D/+!5VK,0,+17,$,.0,!%&(!D/0.&$0(!.$;58(!%/$(!5&(!,08%&(2!G$!&BB&0!%&!$1@*+&8(&(!(,+.&(!

D8*5.,&(i! *.&$! ]8&! (V.$0,+&((/$0! b! 5VG^NM! %/$(! 5&! ;1$0&'0&! %8! >AC)i! .$;58&$0! %/$(! %&(!

D+1D1+0.1$(!%.BB,+&$0&(i!%&(!D/0.&$0(!0+/.0,(!D/+!G^NM!-&.$1\-&.$&8(&!&0!%&(!D/0.&$0(!0+/.0,(!

D/+!G^NM!-&.$1\/+0,+.&55&2!=&(!,0.1517.&(!%&(!>AC)!/?/$0!;1$%8.0!b!5/!@.(&!&$!D5/;&!%&!5VG^NM!

%.BB_+&$0! ,7/5&@&$0! %V8$&! ,08%&! b! 5V/80+&2! 6.$/5&@&$0! /((&W! D&8! %V,08%&(! (V.$0,+&((&$0! b!

5VG^NM!%/$(!5&!;/%+&!%&!>AC)!s!0180!-&$/$0!t2!T&/8;18D!%&!;&55&(\;.!.$;58&$0!8$&!D1D85/0.1$!

(,5&;0.1$$,&! %&! D/0.&$0(i! &$! D/+0.;85.&+! %&(! D/0.&$0(! /00&.$0(! %&! >AC)! 7+.DD/8'2! g$! /80+&!



"H:!
!

D+1*5_@&! +&$;1$0+,! &(0! 5&! +&7+18D&@&$0! D/+! ;5/((&(! %&! ;&+0/.$&(! %1$$,&(2! >18-&$0! ;&(!

;5/((&(!$&!(1$0!D/(!K1@17_$&(!&$0+&!5&(!,08%&(!+&$%/$0!5/!;1@D/+/.(1$!%.BB.;.5&2!

=/!;1@D/+/.(1$!/-&;!5&(!%1$$,&(!%&!5/! 5.00,+/08+&!]8&!$18(!-&$1$(!%V&BB&;08&+!$18(!

@1$0+&!]8&!5/!0+_(!7+/$%&!@/n1+.0,!%&!$1(!+,(850/0(!(1$!;1$;1+%/$0(!/-&;!;&!]8.!&(0!+&0+18-,!

D/+!%V/80+&(!,]8.D&(2!=&(!%.(;1+%/$;&(!(1$0!5&!D58(!(18-&$0!&'D5.;/*5&(!(1.0!D/+!8$&!%.BB,+&$;&!

,-.%&$0&!%&!@,0K1%1517.&!(1.0!D/+!8$&!D1((.*5&!%.BB,+&$;&!&$0+&!5&(!D+/0.]8&(!@,%.;/5&(!&$0+&!

5&(!;&$0+&(2!=/!-/5.%.0,!&'0&+$&!%&!$10+&!,08%&!&(0!%1$;!*1$$&2!

!

!



"3<!
!

54/E$J(+4/&
!

=V/$/5?(&!%&!$1(!+,(850/0(!$18(!D&+@&0!%&!%.+&!]8&!5&(!D+/0.]8&(!%&!$10+&!;&$0+&!-.(\b\

-.(!%&!5/!D+.(&!&$!;K/+7&!%&(!D/0.&$0(!/00&.$0!%&!>AC)!$,;&((.0/$0!8$!0+/.0&@&$0!D/+!G^NM!

-&.$1\-&.$&8(&! (1$0! 751*/5&@&$0! ;1$B1+@&(! /-&;! 5&(! +&;1@@/$%/0.1$(! %V&'D&+0(2! J/+!

/.55&8+(i! $1(! D+/0.]8&(! (&@*5&$0! /((&W! ;1@D/+/*5&(! /-&;! ;&! ]8.! &(0! +/DD1+0,! D/+! %V/80+&(!

,]8.D&(!B+/$k/.(&(!&0!.$0&+$/0.1$/5&(2!X18(!/-1$(!-8!]8&!5&!(0+.;0!+&(D&;0!%&(!.$%.;/0.1$(!&0!

(8+0180! %&(! ;1$0+&\.$%.;/0.1$(! Q%8+,&! %&! -&$0.5/0.1$! @,;/$.]8&! .$B,+.&8+&! b! (&D0! n18+(i!

/*(&$;&!%V.@@8$1%,D+&((.1$!(,-_+&!18!%&!(?$%+1@&!%&!%,B/.55/$;&!@850.-.(;,+/5&!D+,/5/*5&!

b! 5/!D1(&!%&! 5VG^NMR!,0/.0!8$!D+,+&]8.(!(&@*5/$0! .$%.(D&$(/*5&!b! 5/!%,;.(.1$!%&!@&00+&!&$!

D5/;&!8$&!/((.(0/$;&!D/+!G^NM!-&.$1\-&.$&8(&2!=/!D+.(&!&$!;K/+7&!%8!D/0.&$0!/-/$0!5/!D1(&!%&!

5V/((.(0/$;&!&0!D&$%/$0!5/!%8+,&!%&!;&55&\;.!$,;&((.0&!8$!+,75/7&!+.718+&8'!%&(!D/+/@_0+&(!%&!

-&$0.5/0.1$!@,;/$.]8&2!=V1*n&;0.B!&(0!%&!B/.+&!*,$,B.;.&+!5&!D/0.&$0!%V8$&!-&$0.5/0.1$!D+10&;0+.;&!

/-/$0!5/!D1(&!%&!5VG^NM2!^&00&!/((.(0/$;&!+&(D.+/01.+&!&'0+/;1+D1+&55&!%1.0!D&+@&00+&!5/!@.(&!

&$! D5/;&! %V8$&! -&$0.5/0.1$! 850+/! D+10&;0+.;&2! =/! D5/;&! %&(! @&(8+&(! /((1;.,&(! ;1@@&! 5/!

+,/5.(/0.1$!%&!(,/$;&(!%&!%,;8*.08(!-&$0+/5!18!5/!D18+(8.0&!%&(!;8+/+&(!(&@*5&$0!b!,-/58&+i!

B/80&!%&!D+&8-&!%&!5&8+!.$0,+e0!(18(!G^NM2!

=&!$1@*+&!+&5/0.-&@&$0!+&(0+&.$0!%V.$%.;/0.1$(!/8!0+/.0&@&$0!D/+!G^NM!-&.$1\-&.$&8(&!

Q&$-.+1$!8$&!%.W/.$&! D/+! /$! D18+! $10+&! +,7.1$Ri! 5&(! %.BB.;850,(! %&! 7&(0.1$! &0! 5&! $1@*+&!%&!

;1@D5.;/0.1$(! /((1;.,&(! b! 5/! 0&;K$.]8&! /.$(.! ]8&! 5/! D1((.*.5.0,! %&! D1(&! %VG^NM! %/$(! 5&(!

KcD.0/8'! D,+.DK,+.]8&(! -./! 5V8$.0,! @1*.5&! %V/((.(0/$;&! ;.+;85/01.+&! +&$%&$0! ;1K,+&$0! 5&!

D1(.0.1$$&@&$0! %&! $10+&! ^Sg! ;1@@&! ;&$0+&! %&! +,B,+&$;&! +,7.1$/5&! &$! G^NM! -&.$1\

-&.$&8(&2!



"3"!
!

=&(! +&;1@@/$%/0.1$(! B+/$k/.(&(! &0! .$0&+$/0.1$/5&(! D+,;1$.(&$0! %V/((8+&+! 8$! +&018+!

%V&'D,+.&$;&!B+,]8&$0!&0!8$&!0+/k/*.5.0,!%&!5V/;0.-.0,!D1+0/$0!(8+!5VG^NM!-&.$1\-&.$&8(&2!X18(!

&(D,+1$(! ]8&! ;&! 0+/-/.5! D8.((&! e0+&! 5&! D1.$0! %&! %,D/+0! %&! 5/! @.(&! &$! D5/;&! %V8$! +&7.(0+&!

D+1(D&;0.B2!=V1*n&;0.B!&$!(&+/.0!%&!+&;&$(&+!5&(!D/0.&$0(!*,$,B.;./$0!%V8$!0+/.0&@&$0!D/+!G^NM!

-&.$1\-&.$&8(&! %/$(! $10+&! ;&$0+&! &0! %&! ;155.7&+! 5&(! %1$$,&(! ]8.! ?! (1$0! /((1;.,&(2! g$! 0&5!

+&7.(0+&! %1$$&+/.0! 8$&! -.(.1$! D+,;.(&! &0! /;08/5.(,&! %&! $1(! D+/0.]8&(! %/$(! ;&! %1@/.$&2! #5!

D18++/.0!D&+@&00+&!5V/@,5.1+/0.1$!%&!5/!D+.(&!&$!;K/+7&!%&(!D/0.&$0(2!

!

!

!

!



"3F!
!

>+#$+4I-"NP+%&

!

"2!! )(K*/87K! Ai! T1?%! T.7&51�! Ai! J&00?! 4i! =&-.$&! T2! )^g4G! CG>J#C)4MC{! A#>4CG>>! #X!

)Ag=4>2!4K&!=/$;&02!/1p0!":LPyF:<QP3""RdI": FI2!!

F2!! T&+$/+%![Ci!)+0.7/(!)i!T+.7K/@!a=i!^/+5&0!`i!6/5w&!ai!S8%(1$!=i!&0!/52!4K&!)@&+.;/$\

G8+1D&/$!^1$(&$(8(!^1$B&+&$;&!1$!)CA>2!A&B.$.0.1$(i!@&;K/$.(@(i!+&5&-/$0!180;1@&(i!/$%!

;5.$.;/5!0+./5!;11+%.$/0.1$2!)@!`!C&(D.+!^+.0!^/+&!N&%2!"!@/+(!"::Hy"H:QIRd9"9 FH2!!

I2!! T+8$\T8.((1$! ^i! N.$&55.! ^i! T&+015.$.! [i! T+/WW.! =i! J.@&$0&5! `i! =&�/$%1�(w.! ai! &0! /52!

GD.%&@.1517?!/$%!180;1@&!1B!/;80&!58$7!.$n8+?!.$!G8+1D&/$!.$0&$(.-&!;/+&!8$.0(2!C&(850(!B+1@!

0K&!)=#YG!(08%?2!#$0&$(.-&!^/+&!N&%2!n/$-!F<<HyI<Q"Rd3" L"2!!

H2!! 4K&! )CA>! A&B.$.0.1$! 4/(w! 61+;&�2! );80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&d! 4K&! *&+5.$!

%&B.$.0.1$2!`)N)2!n8.$!F<"FyI<PQFIRdF3FL II2!!

32!! Y.55/+!`i!>580(w?!)>2!4K&!.$;.%&$;&!1B!0K&!/%850!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!)@!C&-!

C&(D.+!A.(2!(&D0!":9:y"H<QIRd9"H L2!!

L2!! C8*&$B&5%! [A2! GD.%&@.1517?! 1B! /;80&! 58$7! .$n8+?2! ^+.0! ^/+&! N&%2! /-+! F<<IyI"QH!

>8DD5Rd>FPL\F9H2!!

P2!! C8*&$B&5%![Ai!^/5%�&55!Gi!J&/*1%?!Gi!�&/-&+!`i!N/+0.$!AJi!X&BB!Ni!&0!/52! #$;.%&$;&!

/$%!180;1@&(!1B!/;80&!58$7!.$n8+?2!X!G$75!`!N&%2!F<!1;0!F<<3yI3IQ"LRd"L93 :I2!!

92!! >.78+%((1$! N#i! >.7-/5%/(1$! ai! [8$$/+((1$! 4>i! N155&+! )i! >.78+%((1$! [S2! );80&!

+&(D.+/01+?!%.(0+&((!(?$%+1@&d!$/0.1$�.%&!;K/$7&(!.$!.$;.%&$;&i!0+&/0@&$0!/$%!@1+0/5.0?!1-&+!

FI!?&/+(2!);0/!)$/&(0K&(.15!>;/$%2!n/$-!F<"Iy3PQ"RdIP H32!!

:2!! S&+$8!Ci!�/55&0!6i!4K.155._+&!6i!N/+0.$!Mi!C.;K/+%!`^i!>;K@.00!�i!&0!/52!)$!/00&@D0!01!

-/5.%/0&! 0K&! @1%.B.;/0.1$! 1B! 0K&! )@&+.;/$\G8+1D&/$! ;1$(&$(8(! %&B.$.0.1$! 1B! /;80&! 58$7!

.$n8+?l/;80&! +&(D.+/01+?!%.(0+&((! (?$%+1@&!*?! 0K&!T&+5.$!%&B.$.0.1$! .$!/!8$.-&+(.0?!K1(D.0/52!

#$0&$(.-&!^/+&!N&%2!%,;!F<"IyI:Q"FRdF"L" P<2!!

"<2!! T&55/$.![i!=/BB&?!̀ [i!JK/@!4i!6/$!Gi!T+1;K/+%!=i!G(0&*/$!)i!&0!/52!GD.%&@.1517?i!J/00&+$(!

1B!̂ /+&i!/$%!N1+0/5.0?!B1+!J/0.&$0(!�.0K!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&!.$!#$0&$(.-&!̂ /+&!

g$.0(!.$!3<!^18$0+.&(2!`)N)2!FI!B,-+!F<"LyI"3Q9RdP99 9<<2!!

""2!! =.![i!N/5.$;K1;!Ni!^/+0.$\^&*/!Ci!Y&$w/0/!^Yi!a1+!A`i!J&0&+(!>[i!&0!/52!G.7K0\?&/+!0+&$%!

1B! /;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&d! /! D1D85/0.1$\*/(&%! (08%?! .$! M5@(0&%! ^18$0?i!

N.$$&(10/2!)@!`!C&(D.+!^+.0!^/+&!N&%2!"!n/$-!F<""y"9IQ"Rd3: LL2!!

"F2!! >�&/00!)`i! =&-.00! `G2! G-15-.$7!&D.%&@.1517?! /$%!%&B.$.0.1$(!1B! 0K&! /;80&! +&(D.+/01+?!

%.(0+&((!(?$%+1@&!/$%!&/+5?!/;80&!58$7!.$n8+?2!^5.$!^K&(0!N&%2!%,;!F<"HyI3QHRdL<: FH2!!

"I2!! T5/$w! Ci! X/D15.0/$1! =N2! GD.%&@.1517?! 1B! )CA>! /$%! )=#2! ^+.0! ^/+&! ^5.$2! n8.55!
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"L2!! >0/D5&01$!CAi!�/$7!TNi!S8%(1$!=Ai!C8*&$B&5%![Ai!^/5%�&55!G>i!>0&.$*&+7!aJ2!^/8(&(!

/$%!0.@.$7!1B!%&/0K!.$!D/0.&$0(!�.0K!)CA>2!^K&(02!/1p0!F<<3y"F9QFRd3F3 IF2!!

"P2!! T/;K1B&$!Ni!�&.*&5!GC2!)50&+/0.1$(!1B!0K&!7/(!&';K/$7&!/DD/+/08(!.$!/%850!+&(D.+/01+?!
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"92!! �/+&! =Ti! N/00K/?! N)2! 4K&! /;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&2! X! G$75! `! N&%2!
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F"2!! [/00.$1$.! =i! J&(&$0.! )2! 4K&! ;1$;&D0! 1B! s! */*?! 58$7! t2! #$0&$(.-&! ^/+&! N&%2! n8.$!
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(08%.&(2!)@!`!C&(D.+!^+.0!^/+&!N&%2!n/$-!"::9y"3PQ"RdF:H IFI2!!

F32!! C/$.&+.!YNi!>80&+!JNi!41+01+&55/!^i!A&!4855.1!Ci!A/?&+!`Ni!T+.&$W/!)i!&0!/52!GBB&;0!1B!
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F<"IyIL:QFFRdF"FL IL2!!
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IF2!! N/5K10+/!)2!=1�\0.%/5\-158@&!-&$0.5/0.1$!.$!0K&!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!

X!G$75!`!N&%2!"I!(&D0!F<<PyI3PQ""Rd"""I F<2!!

II2!! N1+�$! #i!T&55/D/+0! `i!Y/+.!)i!N/$;&*1! `2!S&/0!/$%!@1.(08+&!&';K/$7&+(!/$%!K&/0&%!

K8@.%.B.&+(! .$! /;80&! 58$7! .$n8+?l/;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&! D/0.&$0(2! GBB&;0(! 1$!
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%V&'D&+0(! %&! 5/! >1;.,0,! %&! +,/$.@/0.1$! %&! 5/$78&! B+/$k/.(&2! C,/$.@/0.1$2! (&D0!

F<<3y"HQ3RdI"I FF2!!

I32!! C.;K/+%! ^i! )+7/8%! =i! T5&0! )i! T185/.$! 4i! ^1$0&$0.$! =i! A&;K/+0+&(! )i! &0! /52! )((.(0/$;&!
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I92!! N&+;/0!)i!C.;K/+%!`Ni!Y.&55&!Ti!&0!/52!J1(.0.-&!&$%\&'D.+/01+?!D+&((8+&!(&00.$7!.$!/%850(!
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-&$0.5/0.1$! 78.%&%! *?! &(1DK/7&/5! D+&((8+&! .$! /;80&! 58$7! .$n8+?2! X! G$75! `! N&%2! "I! $1-!

F<<9yI3:QF<RdF<:3 "<H2!!



"33!
!
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3"2!! C.@&$(*&+7&+! J^i! ^1'! JXi! 6+$%1-/! Si! T+?/$! )^2! 4K&! 1D&$! 58$7! %8+.$7! (@/55! 0.%/5!
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^+.0!^/+&!N&%2!(&D0!":::yFPQ:Rd":HL 3F2!!

3F2!! C10@/$!Yi!^/+-/5K1!)Ci!C1%+.78&(!C>i!N&%&.+1(!ANi!J.$01!G^i!T1WW/!6)i!&0!/52!GBB&;0(!

1B! 0K&!1D&$! 58$7! ;1$;&D0! B1551�.$7!)CA>$&0! -&$0.5/0.1$! .$!D/0.&$0(!�.0K! &/+5?!)CA>2!TN^!

)$&(0K&(.152!F<"Ly"LQ"RdH<2!!

3I2!! C.;K/+%! `\^N2! 4/*5&(! %1$$/$0! 5&(! -/5&8+(! %V8$! -158@&! ;18+/$0! QY4R! %&! L!@5lw7! &$!

B1$;0.1$!%8!D1.%(!.%,/5!0K,1+.]8&2!l%/0/l+&-8&(l"LFH<L:Il<<"3<<<"l<3<<F9HPl!�#$0&+$&0�2!

�;.0,!F9!(&D0!F<"L�y!A.(D1$.*5&!(8+d!K00Ddll���2&@\;1$(850&2;1@l&$l/+0.;5&lI:F<I!
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3H2!! )@/01!NTJi!N&/%&!NMi! >580(w?! )>i! T+1;K/+%! =i! ^1(0/! G=Yi! >;K1&$B&5%! A)i! &0! /52!
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1(;.55/0.1$! .$! &/+5?! /;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&2! X! G$75! `! N&%2! F9! B,-+!
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3L2!! {18$7!Ai! =/@*!>Gi! >K/K!>i!N/;a&$W.&! #i! 48$$.;5.BB&!�i! =/55!Ci!&0!/52!S.7K\B+&]8&$;?!

1(;.55/0.1$!B1+!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!X!G$75!`!N&%2!F9!B,-+!F<"IyIL9Q:Rd9<L "I2!!

3P2!! >8%!>i!>8%!Ni!6+.&%+.;K!`Mi!�8$(;K!Si!N&/%&!NMi!6&+78(1$!XAi!&0!/52!S.7K\B+&]8&$;?!

1(;.55/01+?!-&$0.5/0.1$!-&+(8(!;1$-&$0.1$/5!-&$0.5/0.1$!B1+!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!
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392!! N/$;.$.!Ni!�/-/5/!Gi!N/$;&*1!`i!6&+$/$%&W!^i!T/+*&+b!`)i!C1((.!)i!&0!/52!N&;K/$.(@(!

1B!D85@1$/+?!7/(!&';K/$7&! .@D+1-&@&$0!%8+.$7!/!D+10&;0.-&! -&$0.5/01+?! (0+/0&7?! .$!/;80&!

+&(D.+/01+?!%.(0+&((!(?$%+1@&2!)@!`!C&(D.+!^+.0!^/+&!N&%2!"3!1;0!F<<"y"LHQ9!J0!"Rd"HH9 3I2!!

3:2!! [5&$$?!C�i! =/@@!�`i!)5*&+0!Cai!C1*&+0(1$!S42![+/-.0?! .(! /!@.$1+!%&0&+@.$/$0!1B!

D85@1$/+?!*511%!B51�!%.(0+.*80.1$2!`!)DD5!JK?(.15!T&0K&(%/!N%!":932!/1p0!"::"yP"QFRdLF< :2!!

L<2!! [/00.$1$.! =i! J&51(.! Ji! Y.0/5&![i! J&(&$0.! )i!AV)$%+&/! =i!N/(;K&+1$.!A2! T1%?!D1(.0.1$!

;K/$7&(!+&%.(0+.*80&!58$7!;1@D80&%\01@17+/DK.;!%&$(.0?!.$!D/0.&$0(!�.0K!/;80&!+&(D.+/01+?!

B/.58+&2!)$&(0K&(.1517?2!n/$-!"::"yPHQ"Rd"3 FI2!!

L"2!! C.;K0&+!4i!T&55/$.![i!>;100!S/++.(!Ci!Y.%/5!N&51!N6i!�.$w5&+!4i!Y&$&7/(!`[i!&0!/52!GBB&;0!

1B!D+1$&!D1(.0.1$!1$!+&7.1$/5!(K8$0i!/&+/0.1$i!/$%!D&+B8(.1$!.$!&'D&+.@&$0/5!/;80&!58$7!.$n8+?2!

)@!`!C&(D.+!^+.0!^/+&!N&%2!"3!/1p0!F<<3y"PFQHRdH9< P2!!

LF2!! N8+&!Ni!A1@.$1!aTi! =.$%/K5!>[i!S5/(0/5/!NJi!)50&@&.&+!�)i![5&$$?!C�2!C&7.1$/5!

-&$0.5/0.1$\D&+B8(.1$! %.(0+.*80.1$! .(! @1+&! 8$.B1+@! .$! 0K&! D+1$&! D1(.0.1$2! `! )DD5! JK?(.15!

T&0K&(%/!N%!":932!@/+(!F<<<y99QIRd"<PL 9I2!!

LI2!! C.;K/+%!`\^i!T+&7&1$!6i!^1(0&(!Xi!T/+(!A=Gi!418+-.&.55&!^i!=/-&$$&!6i!&0!/52!GBB&;0(!1B!

D+1$&!D1(.0.1$!/$%!D1(.0.-&!&$%\&'D.+/01+?!D+&((8+&!1$! 58$7!D&+B8(.1$!/$%!-&$0.5/0.1$2!^+.0!

^/+&!N&%2!/1p0!F<<9yILQ9RdFIPI 9<2!!

LH2!! A1875/(!��i!C&K%&+!ai!T&?$&$!6Ni!>&((5&+!)Ai!N/+(K!SN2!#@D+1-&%!1'?7&$/0.1$!.$!

D/0.&$0(! �.0K! /;80&! +&(D.+/01+?! B/.58+&d! 0K&! D+1$&! D1(.0.1$2! )@! C&-! C&(D.+! A.(2! /-+!

":PPy""3QHRd33: LL2!!

L32!! a+/?&+!>i!C&K%&+!ai!Y&00&+@/$$!`i!A.%.&+!GJi!C.0@/$!G=2!J1(.0.1$!/$%!@10.1$!1B! 0K&!

K8@/$!%./DK+/7@!%8+.$7!/$&(0K&(./\D/+/5?(.(2!)$&(0K&(.1517?2!n8.$!":9:yP<QLRd9:" 92!!

LL2!! [8&+.$! ^i! T/%&0!Ni! C1((&55.! >i! S&?&+! =i! >/*! `Ni! =/$7&-.$! Ti! &0! /52! GBB&;0(! 1B! D+1$&!

D1(.0.1$!1$!/5-&15/+!+&;+8.0@&$0!/$%!1'?7&$/0.1$! .$!/;80&! 58$7! .$n8+?2! #$0&$(.-&!^/+&!N&%2!

$1-!":::yF3Q""Rd"FFF I<2!!

!



"3P!
!

LP2!! [/00.$1$.! =i! ^/+5&((1! Gi! 4/;;1$&! Ji! J155.! 6i! [8,+.$! ^i!N/$;&*1! `2! J+1$&! D1(.0.1$.$7!

.@D+1-&(! (8+-.-/5! .$! (&-&+&! )CA>d! /! D/0K1DK?(.1517.;! +&-.&�! /$%! .$%.-.%8/5! D/0.&$0!@&0/\

/$/5?(.(2!N.$&+-/!)$&(0&(.152!n8.$!F<"<yPLQLRdHH9 3H2!!

L92!! Y.&.55/+%\T/+1$!)i!^K/++1$!^i!^/.55&!Yi!T&55./+%![i!J/7&!Ti!`/+%.$!62!J+1$&!D1(.0.1$.$7!

8$51/%(!0K&!+.7K0!-&$0+.;5&!.$!(&-&+&!)CA>2!^K&(02!$1-!F<<Py"IFQ3Rd"HH< L2!!

L:2!! 4/;;1$&!Ji!J&(&$0.!)i!=/0.$.!Ci!J155.!6i!Y/77.$&55.!6i!N.&001!^i!&0!/52!J+1$&!D1(.0.1$.$7!.$!

D/0.&$0(! �.0K! @1%&+/0&! /$%! (&-&+&! /;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&d! /! +/$%1@.W&%!

;1$0+155&%!0+./52!`)N)2!""!$1-!F<<:yI<FQ"9Rd":PP 9H2!!

P<2!! [/00.$1$.!=i!417$1$.![i!J&(&$0.!)i!4/;;1$&!Ji!N/(;K&+1$.!Ai!=/*/+0/!Yi!&0!/52!GBB&;0!1B!

D+1$&!D1(.0.1$.$7!1$!0K&!(8+-.-/5!1B!D/0.&$0(!�.0K!/;80&!+&(D.+/01+?!B/.58+&2!X!G$75!`!N&%2!FI!

/1p0!F<<"yIH3Q9Rd3L9 PI2!!

P"2!! [8,+.$!̂ i!C&.7$.&+!̀ i!C.;K/+%!̀ \^i!T&8+&0!Ji![/;18.$!)i!T185/.$!4i!&0!/52!J+1$&!J1(.0.1$.$7!

.$!>&-&+&!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&2!X!G$75!`!N&%2!L!n8.$!F<"IyIL9QFIRdF"3: L92!!

PF2!! >580(w?! )>2! X&8+1@8(;85/+! *51;w.$7! /7&$0(! .$! )CA>2! X! G$75! `! N&%2! "L! (&D0!

F<"<yILIQ"FRd""PL 9<2!!

PI2!! )5K/WW/$.! �i! )5(K/K+/$.! Ni! `/&(;Kw&! Ci! 61+&5! `Ni! J/D/W./$! =i! >&-+/$(w?! `i! &0! /52!

X&8+1@8(;85/+!*51;w.$7!/7&$0(!.$!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&d!/!(?(0&@/0.;!+&-.&�!

/$%!@&0/\/$/5?(.(!1B!+/$%1@.W&%!;1$0+155&%!0+./5(2!^+.0!^/+&!=1$%!G$752!F<"Iy"PQFRdCHI2!!

PH2!! J/D/W./$! =i! 61+&5! `\Ni! [/;18.$! )i! J&$10\C/71$! ^i! J&++.$! [i! =18$%18! )i! &0! /52!

X&8+1@8(;85/+!T51;w&+(!.$!G/+5?!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&2!X!G$75!`!N&%2!"L!(&D0!

F<"<yILIQ"FRd""<P "L2!!

P32!! J&0&+!`Yi!`1K$!Ji![+/K/@!J=i!N1+/$!`=i![&1+7&!#)i!T&+(0&$!)2!^1+0.;1(0&+1.%(! .$!0K&!

D+&-&$0.1$! /$%! 0+&/0@&$0! 1B! /;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&! Q)CA>R! .$! /%850(d!@&0/\

/$/5?(.(2!TN`2!I!@/.!F<<9yIILQPL3"Rd"<<L :2!!

PL2!! T&+$/+%![Ci! =8;&! `Ni! >D+8$7!^=i! C.$/5%1! `Gi! 4/0&!CNi! >.**/5%!�`i! &0! /52!S.7K\%1(&!

;1+0.;1(0&+1.%(!.$!D/0.&$0(!�.0K!0K&!/%850!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!X!G$75!`!N&%2!"P!%,;!

":9PyI"PQF3Rd"3L3 P<2!!

PP2!! >0&.$*&+7!aJi!S8%(1$!=Ai![11%@/$!CTi!S187K!^=i!=/$w&$!JXi!S?W?!Ci!&0!/52!GBB.;/;?!

/$%!(/B&0?!1B!;1+0.;1(0&+1.%(!B1+!D&+(.(0&$0!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!X!G$75!`!N&%2!

F<!/-+!F<<LyI3HQ"LRd"LP" 9H2!!

P92!! N&%8+.! [gi! [15%&$! Gi! 6+&.+&! )�i! 4/?51+! Gi! �/@/$! Ni! ^/+(1$! >`i! &0! /52!

N&0K?5D+&%$.(151$&!.$B8(.1$!.$!&/+5?!(&-&+&!)CA>d!+&(850(!1B!/!+/$%1@.W&%!;1$0+155&%!0+./52!

^K&(02!/-+!F<<Py"I"QHRd:3H LI2!!

P:2!! 6+1(0&55!^[i!T51@]-.(0!Si!S&%&$(0.&+$/![i!=8$%*&+7!`i!�/D15!�N2!#$K/5&%!$.0+.;!1'.%&!

(&5&;0.-&5?! +&-&+(&(! K8@/$! K?D1'.;! D85@1$/+?! -/(1;1$(0+.;0.1$! �.0K180! ;/8(.$7! (?(0&@.;!

-/(1%.5/0.1$2!)$&(0K&(.1517?2!@/+(!"::IyP9QIRdHFP I32!!

!



"39!
!

9<2!! 4+1$;?!Gi!^155&0!`Ji!>K/D.+1!>i![8.@1$%!`[i!T5/.+!=i!A8;+8&0!4i!&0!/52!#$K/5&%!$.0+.;!1'.%&!

.$!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&d!/!D.510!+/$%1@.W&%!;1$0+155&%!(08%?2!)@!`!C&(D.+!^+.0!

^/+&!N&%2!@/.!"::9y"3PQ3!J0!"Rd"H9I 92!!

9"2!! [+.BB.0K(!N`Ai!G-/$(!4�2!#$K/5&%!$.0+.;!1'.%&!0K&+/D?!.$!/%850(2!X!G$75!`!N&%2!FF!%,;!

F<<3yI3IQF3RdFL9I :32!!

9F2!! )%K.w/+.!Xa`i!A&55.$7&+!CJi!=8$%.$!>i!J/?&$!Ai!Y/55&0!Ti![&+5/;K!Si!&0!/52!#$K/5&%!$.0+.;!

1'.%&! %1&(! $10! +&%8;&! @1+0/5.0?! .$! D/0.&$0(! �.0K! /;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&!

+&7/+%5&((! 1B! (&-&+.0?d! (?(0&@/0.;! +&-.&�! /$%! @&0/\/$/5?(.(2! ^+.0! ^/+&! N&%2! B,-+!

F<"HyHFQFRdH<H "F2!!

9I2!! [&*.(01+B!6i!a/+/@!Mi!�&00&+(5&-!`i!)B(K/+.!)2!#$K/5&%!$.0+.;!1'.%&!B1+!/;80&!+&(D.+/01+?!

%.(0+&((! (?$%+1@&! Q)CA>R! .$! ;K.5%+&$! /$%! /%850(2! ^1;K+/$&! A/0/*/(&! >?(0! C&-2!

F<"LyQLRd^A<<FP9P2!!

9H2!! J8?*/((&0! =i!C18*?! ``i!N18+7&1$!Gi!^58W&5!Ji! >18K.5! �i! =/�\a18$&! `Ai!&0!/52! 6/;01+(!

.$B58&$;.$7!;/+%.1D85@1$/+?!&BB&;0(!1B!.$K/5&%!$.0+.;!1'.%&!.$!/;80&!+&(D.+/01+?!B/.58+&2!)@!`!

C&(D.+!^+.0!^/+&!N&%2!n8.55!"::3y"3FQ"RdI"9 F92!!

932!! C&?&(!)i!=�D&W\N&((/!`Ti!)51$(1!J2!)5@.0+.$&!.$!/;80&!+&(D.+/01+?!B/.58+&2!GBB&;0(!1$!

D85@1$/+?!7/(!&';K/$7&!/$%!;.+;85/0.1$2!^K&(02!@/+(!":9Py:"QIRdI99 :I2!!

9L2!! TV;K.+! )i! N&*/W//! )i! =1((&+! NCi! C1@.&8! Ni! J/?&$! A2! #$0+/-&$18(! /5@.0+.$&!

*.(@&(?5/0&!+&-&+(.*5?!.$%8;&(!5/;0.;!/;.%1(.(!/$%!K&D/0.;!%?(B8$;0.1$!.$!D/0.&$0(!�.0K!/;80&!

58$7!.$n8+?2!)$&(0K&(.1517?2!1;0!"::9y9:QHRd9FI I<2!!

9P2!! N.;K/+%!6i!�15BB!N)i!S&+@/$!Ti!�?(1;w.!N2!C.7K0!-&$0+.;85/+!+&(D1$(&!01!K.7K\%1(&!

/5@.0+.$&! .$B8(.1$! .$! D/0.&$0(! �.0K! (&-&+&! K?D1'&@./! +&5/0&%! 01! /;80&! +&(D.+/01+?! %.(0+&((!

(?$%+1@&2!^+.0!^/+&!N&%2!n/$-!F<<"yF:Q"RdIF L2!!

992!! C1;K!)i!J/D/W./$!=i!T+&7&1$!6i![/.$$.&+!Ni!N.;K&5&0!Ji!4K.+.1$!�i!&0!/52!S.7K!1+! 51�!

%1(&(! 1B! /5@.0+.$&! *.(@&(?5/0&! .$! )CA>! D/0.&$0(! +&(D1$%.$7! 01! .$K/5&%! XM! /$%! +&;&.-.$7!

$1+&D.$&DK+.$&�!#$0&$(.-&!^/+&!N&%2!$1-!F<<"yFPQ""Rd"PIP HI2!!

9:2!! N8+DK?! ^Yi! >;K+/@@! [Gi! A1K&+0?! `)i! C&.;K5&?! CNi! [/n.;! Mi! )B&((/! Ti! &0! /52! 4K&!

.@D1+0/$;&!1B!B58.%!@/$/7&@&$0!.$!/;80&!58$7!.$n8+?!(&;1$%/+?!01!(&D0.;!(K1;w2!^K&(02! n8.55!

F<<:y"ILQ"Rd"<F :2!!

:<2!! >.@@1$(!C>i!T&+%.$&![[i!>&.%&$B&5%! ``i!J+.K1%/!4`i!S/++.(![Ai!>@.0K! `Ai!&0!/52!658.%!

*/5/$;&! /$%! 0K&! /%850! +&(D.+/01+?! %.(0+&((! (?$%+1@&2! )@! C&-! C&(D.+! A.(2! /-+!

":9Py"I3QHRd:FH :2!!

:"2!! X/0.1$/5!S&/+0i!=8$7i!/$%!T511%!#$(0.080&!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&!Q)CA>R!

^5.$.;/5!4+./5(!X&0�1+wi!�.&%&@/$$!SJi!�K&&5&+!)Ji!T&+$/+%![Ci!4K1@D(1$!T4i!S/?%&$!Ai!&0!

/52!^1@D/+.(1$!1B!0�1!B58.%\@/$/7&@&$0!(0+/0&7.&(!.$!/;80&!58$7!.$n8+?2!X!G$75!`!N&%2!"3!n8.$!

F<<LyI3HQFHRdF3LH P32!!

!



"3:!
!

:F2!! C/7K/-&$%+/$!ai!�.55(1$!Ai!X100&+!C2!>8+B/;0/$0!4K&+/D?!1B!)=#!/$%!)CA>2!^+.0!^/+&!

^5.$2!"!n8.55!F<""yFPQIRd3F3 3:2!!

:I2!! N,510!^i! =&n&8$&!Ji! =&&@/$!Ni!N1+/.$&! ``i!X/&.n&!C2!J+1(0/75/$%.$!G"! .$! 0K&!/%850!

+&(D.+/01+?!%.(0+&((!(?$%+1@&2!T&$&B.0! B1+!D85@1$/+?!K?D&+0&$(.1$!/$%!;1(0!B1+!D85@1$/+?!

7/(!&';K/$7&2!)@!C&-!C&(D.+!A.(2!n/$-!":9:y"I:Q"Rd"<L "<2!!

:H2!! X/0.1$/5!S&/+0i!=8$7i!/$%!T511%!#$(0.080&!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&!Q)CA>R!

^5.$.;/5! 4+./5(! X&0�1+wi! N/00K/?! N)i! T+1�&+! C[i! ^/+(1$! >i! A1875/(! #>i! G.($&+! Ni! &0! /52!

C/$%1@.W&%i! D5/;&*1\;1$0+155&%! ;5.$.;/5! 0+./5! 1B! /$! /&+1(15.W&%! ��\/71$.(0! B1+! 0+&/0@&$0! 1B!

/;80&!58$7!.$n8+?2!)@!`!C&(D.+!^+.0!^/+&!N&%2!"!(&D0!F<""y"9HQ3Rd3L" 92!!

:32!! [/1!>@.0K!6i!J&+w.$(![Ai![/0&(!>i!{18$7!Ai!N;)85&?!A6i!48$$.;5.BB&!�i!&0!/52!GBB&;0!1B!

.$0+/-&$18(!�\F!/71$.(0!0+&/0@&$0!1$!;5.$.;/5!180;1@&(!.$!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&!

QT)=4#\FRd! /! @850.;&$0+&i! +/$%1@.(&%! ;1$0+155&%! 0+./52! =/$;&0! =1$%! G$752! F"! n/$-!

F<"FyIP:Q:9"FRdFF: I32!!

:L2!! X/0.1$/5!S&/+0i!=8$7i!/$%!T511%!#$(0.080&!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&!Q)CA>R!

^5.$.;/5!4+./5(!X&0�1+wi!C.;&!4�i!�K&&5&+!)Ji!4K1@D(1$!T4i!>0&.$7+8*!`i!S.0&!CAi!&0!/52!#$.0./5!

0+1DK.;!-(!B855!&$0&+/5!B&&%.$7!.$!D/0.&$0(!�.0K!/;80&!58$7!.$n8+?d!0K&!GAGX!+/$%1@.W&%!0+./52!

`)N)2!FF!B,-+!F<"FyI<PQ9RdP:3 9<I2!!

:P2!! C.;&!4�i!�K&&5&+!)Ji!4K1@D(1$!T4i!%&T1.(*5/$;!TJi!>0&.$7+8*!`i!C1;w!Ji!&0!/52!G$0&+/5!

1@&7/\I! B/00?! /;.%i! 7/@@/\5.$15&$.;! /;.%i! /$%! /$0.1'.%/$0! (8DD5&@&$0/0.1$! .$! /;80&! 58$7!

.$n8+?2!`)N)2!"F!1;0!F<""yI<LQ"HRd"3PH 9"2!!

:92!! N;)85&?!A6i!=/BB&?!`[i!MVa/$&!^Ni!J&+w.$(![Ai!N855/$!Ti!4+.$%&+!4`i!&0!/52!>.@-/(0/0.$!

.$!0K&!);80&!C&(D.+/01+?!A.(0+&((!>?$%+1@&2!X!G$75!`!N&%2!I<!1;0!F<"HyIP"Q"9Rd"L:3 P<I2!!

::2!! A877/5!)i![/$/D/0K?!)i!C/0$/D/5/$!Ni!)%K.w/+.!Xa2!JK/+@/;1517.;/5!0+&/0@&$0(!B1+!

/;80&! +&(D.+/01+?! %.(0+&((! (?$%+1@&d! (?(0&@/0.;! +&-.&�2! N.$&+-/! )$&(0&(.152! @/.!

F<"3y9"Q3Rd3LP 992!!

"<<2!! -1$!6+&?!Ni![+8*&+!N2!g$0&+(8;K8$7&$!8*&+!%&$!>01BB�&;K(&5!.(15.&+0&!M+7/$&2!G.$!

C&(D.+/0.1$\)DD/+/0!B8+!.(15.&+0&!M+7/$&2!Y.+;K1�(!)+;K!JK?(.152!:d3": IF2!!

"<"2!! [#TTMX!`Si!`+2!)C0.B.;./5!@/.$0&$/$;&!1B!;.+;85/0.1$!%8+.$7!&'D&+.@&$0/5!1;;58(.1$!1B!

D85@1$/+?!/+0&+?2!)+;K!>8+72!n8.$!":IPyIHQLRd""<3 I"2!!

"<F2!! >.5-/?! [i! ^/(0.551! `[2! `1K$! S&?(K/@! [.**1$! /$%! 0K&! L<0K! /$$.-&+(/+?! 1B! 0K&! B.+(0!

(8;;&((B85! K&/+0\58$7! @/;K.$&d! *+.&B! $10&(! /*180! 0K&! %&-&51D@&$0! 1B! ;/+%./;! (8+7&+?! .$!

G8+1D&!/$%!>51-/w./2!T+/0.(5!=&w�+(w&!=.(0?2!F<"Iy""HQ3RdFHP 3<2!!

"<I2!! J/((/+1$.!)^i!>.5-/!N)!%&!Ni!{1(K.%/!�Ti!J/((/+1$.!)^i!>.5-/!N)!%&!Ni!{1(K.%/!�T2!

^/+%.1D85@1$/+?! *?D/((d! %&-&51D@&$0! 1B! `1K$! [.**1$V(! K&/+0\58$7! @/;K.$&2! T+/W! `!

^/+%.1-/(;!>8+72!/-+!F<"3yI<QFRdFI3 H32!!

"<H2!! ^51�&(![Si!S1Dw.$(! )=i! X&-.55&!�G2! )$! /+0.B.;./5! 58$7! %&D&$%&$0! 8D1$! %.BB8(.1$! 1B!

1'?7&$!/$%!;/+*1$!%.1'.%&!0K+187K!D5/(0.;!@&@*+/$&(2!`!4K1+/;!>8+72!$1-!":3LyIFQ3RdLI< P2!!



"L<!
!

"<32!! S.55! `Ai!MVT+.&$!4[i!N8++/?! ``i!A1$0.7$?!=i!T+/@(1$!N=i!M(*1+$! ``i!&0!/52!J+151$7&%!

&'0+/;1+D1+&/5! 1'?7&$/0.1$! B1+! /;80&! D1(0\0+/8@/0.;! +&(D.+/01+?! B/.58+&! Q(K1;w\58$7!

(?$%+1@&R2!g(&!1B!0K&!T+/@(1$!@&@*+/$&!58$72!X!G$75!`!N&%2!FI!@/+(!":PFyF9LQ"FRdLF: IH2!!
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(8+-.-/5!/B0&+!&'0+/;1+D1+&/5!@&@*+/$&!1'?7&$/0.1$!B1+!(&-&+&!/;80&!+&(D.+/01+?!B/.58+&2!4K&!

C&(D.+/01+?! G'0+/;1+D1+&/5!N&@*+/$&!M'?7&$/0.1$! >8+-.-/5! J+&%.;0.1$! QCG>JR! (;1+&2! )@! `!

C&(D.+!^+.0!^/+&!N&%2!"!n8.$!F<"Hy"9:Q""Rd"IPH 9F2!!

"H:2!! N8++/?! `6i! N/00K/?! N)i! =8;&! `Ni! 65.;w! NC2! )$! &'D/$%&%! %&B.$.0.1$! 1B! 0K&! /%850!

+&(D.+/01+?!%.(0+&((!(?$%+1@&2!)@!C&-!C&(D.+!A.(2!(&D0!":99y"I9QIRdPF< I2!!

"3<2!! [/00.$1$.!=i!J&51(.!Ji!>80&+!JNi!J&%101!)i!Y&+;&(.!Ji!=.((1$.!)2!);80&!+&(D.+/01+?!%.(0+&((!

(?$%+1@&! ;/8(&%! *?! D85@1$/+?! /$%! &'0+/D85@1$/+?! %.(&/(&2! A.BB&+&$0! (?$%+1@&(�! )@! `!

C&(D.+!^+.0!^/+&!N&%2!n8.55!"::9y"39Q"RdI ""2!!

"3"2!! JK/@! 4i! ^1@*&(! )i! C1W,! Si! ^K&-+&0! >i! N&+;/0! )i! C1;K! )i! &0! /52! G'0+/;1+D1+&/5!

@&@*+/$&!1'?7&$/0.1$!B1+!D/$%&@.;! .$B58&$W/!)QS"X"R\.$%8;&%!/;80&!+&(D.+/01+?!%.(0+&((!

(?$%+1@&d!/!;1K1+0!(08%?!/$%!D+1D&$(.0?\@/0;K&%!/$/5?(.(2!)@!`!C&(D.+!^+.0!^/+&!N&%2!"!B,-+!

F<"Iy"9PQIRdFPL 932!!

"3F2!! C1;K!)i!S+/.&;K!>i!N/((1$!Gi![+.(15.!Ai!61+&5!̀ \Ni!T18;&w.$&!Ni!&0!/52!M80;1@&!1B!/;80&!

+&(D.+/01+?!%.(0+&((!(?$%+1@&!D/0.&$0(!0+&/0&%!�.0K!&'0+/;1+D1+&/5!@&@*+/$&!1'?7&$/0.1$!

/$%!*+187K0!01!/!+&B&++/5!;&$0&+2!#$0&$(.-&!^/+&!N&%2!n/$-!F<"HyH<Q"RdPH 9I2!!

"3I2!! C8*&$B&5%![Ai!S&++.%7&!N>2!GD.%&@.1517?!/$%!180;1@&(!1B!/;80&!58$7!.$n8+?2!^K&(02!

B,-+!F<<Py"I"QFRd33H LF2!!



"LH!
!

"3H2!! =&![/55!`Ci!=&@&(K1�!>i!>/85$.&+!62!)!$&�!>.@D5.B.&%!);80&!JK?(.1517?!>;1+&!Q>)J>!##R!

*/(&%! 1$! /! G8+1D&/$lX1+0K! )@&+.;/$! @850.;&$0&+! (08%?2! `)N)2! FF! %,;!

"::IyFP<QFHRdF:3P LI2!!

"332!! =.$%,$!Yi!J/5@,+!ai!C&.$K/+%!`i!�&(0@/$!Ci!GK+,$!Si![+/$K15@!4i!&0!/52!#$0&+\K1(D.0/5!

0+/$(D1+0/0.1$!1B!D/0.&$0(!�.0K!(&-&+&!/;80&!+&(D.+/01+?!B/.58+&!1$!&'0+/;1+D1+&/5!@&@*+/$&!

1'?7&$/0.1$\\$/0.1$/5! /$%! .$0&+$/0.1$/5! &'D&+.&$;&2! #$0&$(.-&! ^/+&! N&%2! 1;0!

F<<"yFPQ"<Rd"LHI 92!!

"3L2!! =8;;K.$.!)i!A&!6&5.DD.(!^i!G55.!>i![/+.*15%.!Ci!Y.@&+;/0.!>i!48$%1!Ji!&0!/52!N1*.5&!G^NM!

0&/@!B1+!.$0&+\K1(D.0/5!0+/$(D1+0/0.1$!1B!D/0.&$0(!�.0K!)CA>d!/!+&0+1(D&;0.-&!;/(&!(&+.&(2!S&/+0!

=8$7!Y&((&5(2!F<"HyLQHRdFLF PI2!!

"3P2!! Y/n/!Ci!^K/8K/$!#i!`1(K.!Yi!>/5@/(.!{i!J1+0&+!Ci!6/85w$&+![i!&0!/52!6.-&\?&/+!&'D&+.&$;&!

�.0K!@1*.5&!/%850!&'0+/;1+D1+&/5!@&@*+/$&!1'?7&$/0.1$!.$!/!0&+0./+?!+&B&++/5!;&$0&+2!`!^+.0!

^/+&2!%,;!F<"3yI<QLRd"":3 92!!

"392!! X�1W8W8! )i! 61$0&(! N=i! >;K1$*&+7&+! CT2! N1*.5&! G'0+/;1+D1+&/5! N&@*+/$&!

M'?7&$/0.1$! 4&/@(d! 4K&!X1+0K!)@&+.;/$!Y&+(8(! 0K&! G8+1D&/$! G'D&+.&$;&2! `! ^/+%.10K1+/;!

Y/(;!)$&(0K2!9!n8.$!F<"Ly!!

"3:2!! G=>M![8.%&5.$&(!61+!G^NM!^&$0&+(!-"29!�#$0&+$&0�2!�;.0,!9!(&D0!F<"L�2!A.(D1$.*5&!(8+d!

K00D(dll���2&5(121+7lJ1+0/5(l<l#[Al)+;K.-&l6.5&N/$/7&+lB/BIBL/I;P;8(&+((K?&+%1;8@&$0(

&5(178.%&5.$&(&;@1;&$0&+(-"292D%B!

"L<2!! G=>M![8.%&5.$&(!B1+!^/+%.1D85@1$/+?!G'0+/;1+D1+&/5!=.B&!>8DD1+02!G'0+/;1+D1+&/5!=.B&!

>8DD1+0!M+7/$.W/0.1$i-&+(.1$!"2I!X1-&@*&+!F<"I!)XX!)+*1+i!N#i!g>)2!���2&5(1$&021+72!!

"L"2!! G=>M![8.%&5.$&(!B1+!4+/.$.$7!/$%!^1$0.$8.$7!G%8;/0.1$!1B!G^NM!>D&;./5.(0(!�#$0&+$&0�2!

�;.0,! 9! (&D0! F<"L�2! A.(D1$.*5&! (8+d!

K00D(dll���2&5(121+7lJ1+0/5(l<l#[Al)+;K.-&l6.5&N/$/7&+l:P<<<:LI%L;8(&+((K?&+%1;8@&$

0(&5(178.%&5.$&(B1+0+/.$.$7/$%;1$0.$8.$7&%8;/0.1$1B&;@1(D&;./5.(0(2D%B!

"LF2!! =&![8&$!Ni!J/+]8.$!62!J5/;&!%&!5V/((.(0/$;&!&'0+/;1+D1+&55&!&$!D/0K1517.&!+&(D.+/01.+&2!

C&-!N/5!C&(D.+2!/-+!F<"3yIFQHRdI39 L:2!!

"LI2!! N/+0.$!^i!J/D/W./$!=i!J/?/$!N`i!>/8'!Ji![18.$!62!J85@1$/+?!B.*+1(.(!;1++&5/0&(!�.0K!

180;1@&!.$!/%850!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!)!(08%?!.$!@&;K/$.;/55?!-&$0.5/0&%!D/0.&$0(2!

^K&(02!n/$-!"::3y"<PQ"Rd":L F<<2!!

"LH2!! Y.$;&$0!`=i!N1+&$1!Ci!4/w/5/!`i!�.55/00(!>i!A&!N&$%1$k/!)i!T+8.$.$7!Si!&0!/52!4K&!>M6)!

Q>&D(.(\+&5/0&%!M+7/$! 6/.58+&! )((&((@&$0R! (;1+&! 01! %&(;+.*&! 1+7/$! %?(B8$;0.1$lB/.58+&2! M$!

*&K/5B!1B!0K&!�1+w.$7![+18D!1$!>&D(.(\C&5/0&%!J+1*5&@(!1B!0K&!G8+1D&/$!>1;.&0?!1B!#$0&$(.-&!

^/+&!N&%.;.$&2!#$0&$(.-&!^/+&!N&%2!n8.55!"::LyFFQPRdP<P "<2!!

"L32!! N1+&$1!Ci!Y.$;&$0! `=i!N/01(!Ci!N&$%1$k/!)i!^/$0+/.$&!6i!4K.n(! =i!&0!/52!4K&!8(&!1B!

@/'.@8@!>M6)! (;1+&! 01! ]8/$0.B?! 1+7/$! %?(B8$;0.1$lB/.58+&! .$! .$0&$(.-&! ;/+&2! C&(850(! 1B! /!

D+1(D&;0.-&i!@850.;&$0+&! (08%?2!�1+w.$7! [+18D! 1$! >&D(.(! +&5/0&%! J+1*5&@(! 1B! 0K&! G>#^N2!

#$0&$(.-&!^/+&!N&%2!n8.55!":::yF3QPRdL9L :L2!!



"L3!
!

"LL2!! T+/$%&$*8+7! Ci! T+.$w@/$! >i! %&! a&.W&+! X6i!N&85&$*&50! `i! %&! =/$7&!A�2! #$\K1(D.0/5!

@1+0/5.0?!/$%!51$7\0&+@!(8+-.-/5!1B!D/0.&$0(!�.0K!/;80&!.$01'.;/0.1$!/%@.00&%!01!0K&!#^g2!^+.0!

^/+&!N&%2!n8.$!F<"HyHFQLRd"HP" :2!!

"LP2!! T/8B+&01$! ^i!N1;W/+!Ni! #$0+/01+! =i! `/$(&$! J[i! 0&! Y&50K8.(! Si! =&! T&($&+/.(! Ji! &0! /52!

#$B5/@@/01+?! +&(D1$(&! 01! ;/+%.1D85@1$/+?! *?D/((! 8(.$7! 0�1! %.BB&+&$0! 0?D&(! 1B! K&D/+.$\

;1/0&%!&'0+/;1+D1+&/5!;.+;8.0(2!J&+B8(.1$2!$1-!"::9y"IQLRdH": FP2!!

"L92!! T1?5&! GNi! J1K5@/$! 4Si! `1K$(1$! N^i! Y&++.&+! GA2! G$%10K&5./5! ;&55! .$n8+?! .$!

;/+%.1-/(;85/+! (8+7&+?d! 0K&! (?(0&@.;! .$B5/@@/01+?! +&(D1$(&2! )$$! 4K1+/;! >8+72! n/$-!

"::PyLIQ"RdFPP 9H2!!

"L:2!! T/8B+&01$! ^i! ^1+*&/8! `\`i! J.$/8%! 62! C,D1$(&! .$B5/@@/01.+&! &0! D&+08+*/0.1$(!

K,@/01517.]8&(! &$! ;K.+8+7.&! ;/+%./]8&�d! -&+(! 8$&! ;.+;85/0.1$! &'0+/;1+D1+&55&! D58(!

DK?(.1517.]8&2!)$$!6+!)$&(0K!C,/$.@/0.1$2!@/.!F<<LyF3Q3Rd3"< F<2!!

"P<2!! >;K@.%0!Ni!T/.5&?!Ni!a&55?!`i!S1%7(1$!^i!^11D&+!A`i!>;K&.$w&(0&5!^i!&0!/52! #@D/;0!1B!

B58.%! */5/$;&! 1$! 180;1@&! 1B! /%850! D/0.&$0(! 0+&/0&%! �.0K! &'0+/;1+D1+&/5! @&@*+/$&!

1'?7&$/0.1$2!#$0&$(.-&!^/+&!N&%2!(&D0!F<"HyH<Q:Rd"F3L LL2!!

"P"2!! >.5-&+!NCi!T/5w!C)2!T+1$;K1(;1D.;!D+1;&%8+&(!.$!0K&!.$0&$(.-&!;/+&!8$.02!^+.0!^/+&!^5.$2!

n/$-!"::3y""Q"Rd:P "<:2!!

"PF2!! JK8/![^i!�/K.%.!NN2! #^g! D+1;&%8+&(! 1B! 0K&! ;+.0.;/55?! .552! C&(D.+15! ^/+501$! Y.;2! $1-!

F<<:y"HQ9Rd"<:F P2!!

"PI2!! [8/++/;.$1!6i!T&+0.$.!Ji!T1+015100.!gi!>0&B/$.!Ni!)@*+1(.$1!X2!65&'.*5&!*+1$;K1(;1D?!

%8+.$7! @&;K/$.;/5! -&$0.5/0.1$! .$! 0K&! D+1$&! D1(.0.1$! 01! 0+&/0! /;80&! 58$7! .$n8+?2! C&-! J1+0!

J$&8@152!B,-+!F<"Iy":Q"RdHF H2!!

"PH2!! >K/+@/! X>i! J&0&+(! 4i! a85w/+$.! 4i! S11D&(! ^�i! T&5510! >^i! �.55&! aNi! &0! /52! 65&'.*5&!

T+1$;K1(;1D?! #(! >/B&! /$%! GBB&;0.-&! .$! )%850! >8*n&;0(! >8DD1+0&%! �.0K! G'0+/;1+D1+&/5!

N&@*+/$&!M'?7&$/0.1$2!C&(D.+!^/+&2!@/.!F<"LyL"Q3RdLHL 3"2!!

"P32!! a.&5(0&.$!`4i!S&.%&$!)Ni!T&80&5![i![1005.&*!`i!�.&($&+!Mi!S/B&+!^i!&0!/52!C&$/5!B8$;0.1$!

/$%!(8+-.-/5!.$!F<<!D/0.&$0(!8$%&+71.$7!G^NM!0K&+/D?2!X&DK+15!A./5!4+/$(D5/$0!MBB!J8*5!G8+!

A./5!4+/$(D5!)((1;!\!G8+!C&$!)((1;2!n/$-!F<"IyF9Q"Rd9L :<2!!

"PL2!! ^1@*&(!)i!=8?0!^\Gi!X.&(Ww1�(w/!)i!4+18.55&0!`\=i![.*&+0!^i!^K/(0+&!`2!#(!0+/;K&1(01@?!

/((1;./0&%!�.0K!*&00&+!180;1@&(!B1+!D/0.&$0(!+&]8.+.$7!51$7\0&+@!@&;K/$.;/5!-&$0.5/0.1$�!^+.0!

^/+&!N&%2!@/+(!F<<PyI3QIRd9<F P2!!

"PP2!! >.&@D1(! ##i! X0/.%18! 4ai! 6.5.DD.%.(! 64i! ^K1.! )Na2! GBB&;0! 1B! &/+5?! -&+(8(! 5/0&! 1+! $1!

0+/;K&1(01@?! 1$! @1+0/5.0?! /$%! D$&8@1$./! 1B! ;+.0.;/55?! .55! D/0.&$0(! +&;&.-.$7! @&;K/$.;/5!

-&$0.5/0.1$d!/!(?(0&@/0.;!+&-.&�!/$%!@&0/\/$/5?(.(2!=/$;&0!C&(D.+!N&%2!B,-+!F<"3yIQFRd"3< 92!!

"P92!! T5/$;K!=i!N/$;&*1!̀ i!J&+&W!Ni!N/+0.$&W!Ni!N/(!)i!T&0*&(&!)`i!&0!/52!>K1+0\0&+@!&BB&;0(!

1B!D+1$&!D1(.0.1$!.$!;+.0.;/55?!.55!D/0.&$0(!�.0K!/;80&!+&(D.+/01+?!%.(0+&((!(?$%+1@&2!#$0&$(.-&!

^/+&!N&%2!1;0!"::PyFIQ"<Rd"<II :2!!



"LL!
!

"P:2!! ^85*+&0K!CGi![11%B&551�!=42!^1@D5.;/0.1$(!1B!J+1$&!J1(.0.1$.$7!A8+.$7!G'0+/;1+D1+&/5!

N&@*+/$&! M'?7&$/0.1$! B1+! C&(D.+/01+?! 6/.58+&d! )! >?(0&@/0.;! C&-.&�2! C&(D.+! ^/+&2! B,-+!

F<"LyL"QFRdFH: 3H2!!

"9<2!! ^K/$%5&+! �=i! Y&5/$! 42! J5/(@.$! 7&$&+/0.1$! /$%! A\%.@&+! B1+@/0.1$! %8+.$7!

;/+%.1D85@1$/+?! *?D/((2! T511%! ^1/785! 6.*+.$15?(.(! #$0! `! S/&@1(0! 4K+1@*2! 1;0!

F<<Hy"3QPRd39I :"2!!

"9"2!! N8+DK?!A)i!S1;w.$7(! =Gi!)$%+&�(!Cai!)8*+1$!^i![/+%.$&+! GGi! J&55&7+.$1!Y)i! &0! /52!

G'0+/;1+D1+&/5! @&@*+/$&! 1'?7&$/0.1$\K&@1(0/0.;! ;1@D5.;/0.1$(2! 4+/$(B8(! N&%! C&-2! /-+!

F<"3yF:QFRd:< "<"2!!

"9F2!! 4/8*&+!Si!M00!Si!>0+&.B!�i!�&.7&5![i!=1/;w&+!=i!6+.0W!`i!&0!/52!G'0+/;1+D1+&/5!@&@*+/$&!

1'?7&$/0.1$! .$%8;&(! (K1+0\0&+@! 51((! 1B! K.7K\@15&;85/+\�&.7K0! -1$! �.55&*+/$%! B/;01+!

@850.@&+(2!)$&(0K!)$/572!/-+!F<"3y"F<QHRdPI< L2!!

"9I2!! �&.$7/+0! ^i! =8*$1�! Ni! JK.5.DD! )i! T&.$! 4i! ^/@*1$.! Ai! N�55&+! 42! ^1@D/+.(1$! 1B!

^1/785/0.1$! J/+/@&0&+(i! )$0.;1/785/0.1$i! /$%! X&&%! B1+! 4+/$(B8(.1$! .$! J/0.&$0(! 1$!

#$0&+-&$0.1$/5! =8$7! )((.(0! 1+! Y&$1\Y&$18(! G'0+/;1+D1+&/5! N&@*+/$&! M'?7&$/0.1$2! )+0.B!

M+7/$(2!(&D0!F<"3yI:Q:RdPL3 PI2!!

"9H2!! J/$.7/%/!Ni!)+01$.!)i!J/((/@1$0.!>Ni!N/.$1!)i!N.&001!^i!=V);]8/!^i!&0!/52!S&@1(0/(.(!

;K/$7&(!%8+.$7!-&$1\-&$18(!&'0+/;1+D1+&/5!@&@*+/$&!1'?7&$/0.1$!B1+!+&(D.+/01+?!(8DD1+0!

.$!/%850(2!N.$&+-/!)$&(0&(.152!B,-+!F<"Ly9FQFRd"P< :2!!

"932!! )*+/@(!Ai!T/5%�.$!NCi!^K/@D.1$!Ni!)7&+(0+/$%!^i!G.(&$*&+7&+!)i!T/;;K&00/!Ni!&0!/52!

4K+1@*1;?01D&$./! /$%! &'0+/;1+D1+&/5! @&@*+/$&! 1'?7&$/0.1$! .$! /%850(! �.0K! /;80&!

+&(D.+/01+?!B/.58+&d!/!;1K1+0!(08%?2!#$0&$(.-&!^/+&!N&%2!@/.!F<"LyHFQ3Rd9HH 3F2!!

"9L2!! N/5B&+0K&.$&+!NYi!JK.5.DD!)i!=8*$1�!Ni!�&@/$!6i!G$7&+!4Ti!T&.$!4i!&0!/52!S&@1(0/0.;!

^K/$7&(!A8+.$7!G'0+/;1+D1+&/5!N&@*+/$&!M'?7&$/0.1$d!)!J+1(D&;0.-&!C/$%1@.W&%!^5.$.;/5!

4+./5!^1@D/+.$7!4K+&&!A.BB&+&$0!G'0+/;1+D1+&/5!N&@*+/$&!M'?7&$/0.1$!>?(0&@(2!^+.0!^/+&!

N&%2!/-+!F<"LyHHQHRdPHP 3H2!!

"9P2!! J/$!a^i!N;a&$W.&!AJi!J&55&7+.$1!Yi!N8+DK?!Ai!T800!�2!4K&!@&/$.$7!1B!/!K.7K!D5/(@/!

B+&&! K/&@1751*.$d! +&0+1(D&;0.-&! +&-.&�! 1B! 0K&! D+&-/5&$;&! 1B! K/&@15?(.(! /$%! ;.+;8.0!

0K+1@*1(.(!.$!/$!/%850!G^NM!;&$0+&!1-&+!3!?&/+(2!J&+B8(.1$2!/-+!F<"LyI"QIRdFFI I"2!!

"992!! =?8!=i!=1$7!^i!S&.!6i!`.!Ti!=.8!`i!{8!ai!&0!/52!J5/(@/!6+&&!S&@1751*.$!#(!/!J+&%.;01+!1B!

);80&! C&$/5! 6/.58+&! A8+.$7! )%850! Y&$18(\)+0&+./5! G'0+/;1+D1+&/5! N&@*+/$&! M'?7&$/0.1$!

>8DD1+02!`!^/+%.10K1+/;!Y/(;!)$&(0K2!/1p0!F<"LyI<QHRd9:" 32!!

"9:2!! M@/+!SCi!N.+(/&.%.!Ni!>1;./(!>i!>D+&$w&+!^i!^/5%&.+/!^i!^/@D1+&(.!GNi!&0!/52!J5/(@/!

6+&&!S&@1751*.$!#(!/$!#$%&D&$%&$0!J+&%.;01+!1B!N1+0/5.0?!/@1$7!J/0.&$0(!1$!G'0+/;1+D1+&/5!

N&@*+/$&!M'?7&$/0.1$!>8DD1+02!J51>!M$&2!F<"3y"<QHRd&<"FH<IH2!!

":<2!! )$W8&01!)i!6+801(\Y.-/+!6i!G(0&*/$!)i!)5�/!#i!T+1;K/+%!=i!>0&�/+0!4i!&0!/52!#$;.%&$;&i!+.(w!
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