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//*%*-)* !

*

$FGHIJKLMNGK! ONNJPQMRILOSQ* 5GIE@FT* $EGGFUGDE[E* [EGCL>@GIA>*

KHEILHJFg>* EI* FhCMHKFT* ?@ENHGGEA* [@>LEGI@EFIHJOGIA>Q* 0Hh* CMHI>* @EJF* F* gHGI>*

[E@ELEA* FGIE@FMHGDEH* FGGJHLEA>KFH* GI>KEAJHKFT* F* @>hAFIFT* [EGCL>@GIA>* KHJOhT*

GMFI>IO* ?EJKVg* F* h>AH@ZHKKVgQ* ;E* iIEU* ?@FMFKH* [@>LEGI@EFIHJOKEH* @>hAFIFH*

$EGGFF*TAJTHIGT*ELKEU*Fh*A>jKVB*F*>DIC>JOKVB*IHgX*FGGJHLCHgVB*FGIE@FMHGDEU*

K>CDEUQ**

5KIH@HG* D* L>KKEU* IHgH* EkCGJEAJHK* A>jKEGIOY* FhCMHKFT* ?@ENHGG>*

lE@gF@EA>KFT* [E@ELGDEU* G@HLV* F* h>GI@EUDF* [E@ELEAX* DEIE@VH* TAJTYIGT*

@HhCJOI>IEg* gKE[EAHDEAEU* >@BFIHDIC@KEU* LHTIHJOKEGIFQ* (>* ?@EITjHKFF* AHDEA*

gHKTJFGO* NHJF* GI@EFIHJOGIA>X* D>MHGIAE* GI@EFIHJOKVB* g>IH@F>JEAX* lE@gV* F*

gHIELV* h>GI@EUDFQ* /* mno] mnoo* AAQ*[J>AKEU* h>L>MHU* kVJE* EkHG?HMHKFH* h>pFIV*

YjKVB* @CkHjHU* $EGGFUGDE[E* [EGCL>@GIA>Q* /* mnooo*]* K>M>JH* mom* AAQ*[E@ELGDEH*

GI@EFIHJOGIAE*kVJE*K>?@>AJHKE*K>*CGDE@HKFH*IHg?EA*@>hAFIFT*GI@>KVQ*qIF*h>L>MF*

K>ZJF* GAEr* EI@>jHKFH* A* ?J>KF@EAEMKEU* GFGIHgH* @EGGFUGDFB* [E@ELEAX* ADJYM>T*

[E@EL* \C@GDQ*+E@EL>X* GEB@>KFAZFH* g>IH@F>JOKVH* GAFLHIHJOGIA>* FGIE@FF* GAEH[E*

@>hAFIFT* A* AFLH* ?J>KF@EAEMKEU* GI@CDIC@VX* h>GI@EUDF* F* EILHJOKVB* ?>gTIKFDEA*

>@BFIHDIC@VX* ?EJCMFJF* GI>ICG* FGIE@FMHGDFB* [E@ELEAQ* 5B* [@>LEGI@EFIHJOKEH*

K>GJHLFH*EJFNHIAE@THI*IAE@MHGDCY*LHTIHJOKEGIO*MHJEAHD>*F*H[E*GENFEDCJOIC@KVU*

E?VIQ*

5hCMHKFH* FGIE@FF* GI@EFIHJOGIA>* [E@EL>* \C@GD>* ?@HLGI>AJTHI* kEJOZEU*

K>CMKVU* F* ?@>DIFMHGDFU* FKIH@HGX* MIE* EkCGJEAJHKE* GJHLCYpFgF*

EkGIETIHJOGIA>gFQ*

/E: ?H@AVBX* [@>LEGI@EFIHJOGIAE*mno* ]* K>M>J>*mom* AAQ* ?EJEjFJE* K>M>JE*

?@EGI@>KGIAHKKEU*E@[>KFh>NFF*\C@GD>X*GEhL>KKVU*A*CD>h>KKVU*?H@FEL*9D>@D>G=*

?EGHJHKFT*E?@HLHJTHI*[E@ELGDCY*G@HLC*F*A*K>GIETpHH*A@HgTQ*

/E: AIE@VBX*GCpHGIACHI* ?EI@HkKEGIO*A* CGI>KEAJHKFF*ChJEAVB* gEgHKIEA* F*

EGKEAKVB* IHKLHKNFU*@>hAFIFT* ?J>KF@EAEMKVB* GI@CDIC@* [E@EL>X* EkpHGIAHKKVB*

NHKI@EAX*?JEp>LHU*D>D*K>FkEJHH*hK>MFgVB*DEg?JHDGEA*GI@EFIHJOGIA>Q*



! A!

/: I@HIOFBX*AFLFIGT*KHEkBELFgEGIO* A* EkEkpHKFF* [@Eg>LKE[E* EksHg>*

ig?F@FMHGDE[E*g>IH@F>J>X*EI@>j>YpH[E*GgVGJX*K>?@>AJHKFH*F*B>@>DIH@*@>hAFIFT*

GI@EFIHJOGIA>*[E@ELEA*$EGGFFQ*

/: MHIAH@IVBX* I@HkCHIGT*FG?EJOhEA>KFH*KEAVB*gHIELEA*FGGJHLEA>KFT*EGKEA*

[E@ELGDE[E*GI@EFIHJOGIA>X*ADJYM>T*[@>lFMHGDCY*@HDEKGI@CDNFY*F*DEg?OYIH@KEH*

gELHJF@EA>KFHX* I>D* D>D* L>KKVU* AE?@EG* KH* @>h@HZHK* LE* DEKN>* ?@HLZHGIACYpHU*

FGIE@FE[@>lFHUQ*

/: ?TIVBX* AHGEgEGIOY* @HhCJOI>IEA* LFGGH@I>NFEKKE[E* FGGJHLEA>KFT*LJT*

?EGI@EHKFT*EksHDIFAKEU*D>@IFKV*?@EGI@>KGIAHKKE[E*@>hAFIFT*[E@ELEA*$EGGFFQ**

-D>h>KKVH* EkGIETIHJOGIA>* E?@HLHJFJF* NHJOX* h>L>MFX* B@EKEJE[FMHGDFH* F*

[HE[@>lFMHGDFH*@>gDF*FGGJHLEA>KFTQ*

1PJK!LFGGH@I>NFEKKEU*@>kEIV*! *FGGJHLEA>IO* [@>LEGI@EFIHJOKEH* @>hAFIFH*

\C@GD>*D>D*IF?FMKE[E*[E@EL>*$EGGFF*A*DEKNH*mno*]*K>M>JH*mom*AAQ*

(>gHMHKK>T* NHJO* E?@HLHJFJ>* ?EGI>KEADC* GJHLCYpFB* FGGJHLEA>IHJOGDFB!

TIQIUW**

! ! EB>@>DIH@FhEA>IO*AJFTKFH*FGIE@FMHGDEU*i?EBF*K>*[E@ELGDEH*GI@EFIHJOGIAEt*

! ! E?@HLHJFIO*K>?@>AJHKKEGIO*[EGCL>@GIAHKKVB*gH@*A*GI@EFIHJOGIAH*[E@ELEA*A*

$EGGFFt*

! ! L>IO*B>@>DIH@FGIFDC*EGKEAKVg*g>IH@F>J>g*F* IHBKEJE[FTg*A*GI@EFIHJOGIAH*

[E@ELGDFB*EksHDIEAt*

! ! ?@ELHgEKGI@F@EA>IO* EkE@EKFIHJOKVH* AEhgEjKEGIF* DC@GDEU* D@H?EGIF* A*

DEKNH*mno*]*mnoo*AAQt*

! ! ?ED>h>IO* ?@ENHGG* ?@HA@>pHKFT* 9AEHKKE[E* [E@EL>=* A* NHKI@* @HgHGJ>* F*

IE@[EAJFt*

! ! E?FG>IO*?@ENHGG* GEhL>KFT*Fh* \C@GD>* NHKI@>* K>gHGIKFMHGIA>* G* ?@FGCpFgF*

HgC*lCKDNFTgFt*

! ! L>IO* B>@>DIH@FGIFDC* ?EiI>?KEU* @>h@>kEIDH* F* @H>JFh>NFF* [HKH@>JOKE[E*

?J>K>*[E@EL>t*



! B!

! ! E?FG>IO* EkpHGIAHKKVH* F* jFJVH* hL>KFTX* E?@HLHJTAZFH* EkJFD* \C@GD>* K>*

@CkHjH*mnooo*! *mom*AAQt*

! ! K>hA>IO* B@>gV* F* gEK>GIV@F* [E@EL>X* DEIE@VH* GEB@>KTJF*@EJO* 9NHKI@EA=X*

EIKEGFIHJOKE*DEIE@VB*EGCpHGIAJTJ>GO*?H@H?J>KF@EAD>Q*

! &VWPFGMX!K>GIETpH[E* FGGJHLEA>KFT* AVGIC?>HI* h>GI@EUD>* [E@EL>* \C@GD>*

D>D* GEAEDC?KEGIO* hL>KFU* F* GEE@CjHKFUX* lE@gF@CYpFB* [E@ELGDCY* G@HLC*

IF?FMKE[E* [E@EL>* uHKI@>JOKEU* $EGGFFt! YZPQXPGMX!>* [@>LEGI@EFIHJOKVH*

?@HEk@>hEA>KFTX* ?@EAHLHKKVH* G*DEKN>*mno*AQ* LE* K>M>J>*mom* AQ* F* EI@>hFAZFH*

[EGCL>@GIAHKKVH* h>L>MF* [E@EL>* \C@GD>W* [E@EL:D@H?EGIOX* [E@EL:IE@[EAE:

@HgHGJHKKVU*NHKI@X*[E@EL*]*NHKI@*K>gHGIKFMHGIA>Q*

;EL* IH@gFKEg* 9h>GI@EUD>=* A* L>KKEU* @>kEIH* ?EKFg>YIGT* AGH* AFLV*

[E@ELGDE[E* GI@EFIHJOGIA>X* GEAEDC?KEGIO* [E@ELGDFB* hL>KFU* F* GEE@CjHKFU*

@>hJFMKE[E* lCKDNFEK>JOKE[E* K>hK>MHKFTX* DEIE@VH* @>hgHp>YIGT* K>*

?@HLK>hK>MHKKVB*LJT*iIEU*NHJF*[E@ELGDFB*IH@@FIE@FTBQ*

[ZMLMJM\OUPNFOP! \ZILO]Q̂* #FGGH@I>NFT* EBA>IVA>HI* A@HgHKKEU*

?@EgHjCIED*G*SPcR*[Q*?E*Sf`^*[Q**

/VkE@* K>M>JOKEU* L>IV* EkCGJEAJHK*AEhEkKEAJHKFHg* D@H?EGIF* \C@GD* K>*

gHGIH*GI>@E[E*[E@ELFp>Q**

\EKHMK>T*L>I>*EkCGJEAJHK>*KEAVg*iI>?Eg*A*[@>LEGI@EFIHJOGIAHX*GATh>KKVg*

G*AEhKFDKEAHKFHg* ,I@EFIHJOKE[E* CGI>A>*Sf`^* [ Q! /EhKFDKEAHKFH* ,I@EFIHJOKE[E*

CGI>A>* Sf`^* [QX* DEIE@VU* GI>J* G>gEGIETIHJOKEU* M>GIOY* 9,AEL>* h>DEKEA=X* gEjKE*

@>GGg>I@FA>IO* G* LACB* IEMHD* h@HKFTQ* /E :?H@AVBX* iIE* kVJE* GFGIHg>IFh>NFHU* F*

C?E@TLEMHKFHg* ?@ENHGGEA* NHKI@>JFh>NFF* A* GlH@H* >@BFIHDIC@KE:GI@EFIHJOKE[E*

LHJ>X* DEIE@VH* >DIFAKE* @>hAFA>JFGO* F* CGJEjKTJFGO* AE* AIE@EU* ?EJEAFKH* mnooo*! *

?H@AEU* I@HIF* mom* AAQ* (>* @CkHjH* KEAE[E* ?H@FEL>X* ?H@HL* JFNEg* kC@jC>hKVB*

?@HEk@>hEA>KFUX*I@HkEA>JFGO*DE@@HDIF@EADF*GCpHGIACYpHU*GFGIHgVQ*/E :AIE@VBX*

?ETAJHKFH* ,I@EFIHJOKE[E* CGI>A>*GI>JE* K>M>JEg* KEAE[E* iI>?>X*

B>@>DIH@FhCYpH[EGT* ?EGIH?HKKVg* @>G?>LEg* NHKI@>JFh>NFF* F* ?@HLEGI>AJHKFHg*

M>GIKVg* h>GI@EUpFD>g*ZF@EDFB* ?@>AX* LJT* CLEkGIA>* ?EJOhEA>KFT* DEIE@VgF*

I@HkEA>JEGO* GAHGIF* AEHLFKE* @>h@EhKHKKVH* A* ,AELH* h>DEKEA* GI@EFIHJOKVH*



! C!

Ch>DEKHKFT* F* ?@>AFJ>Q* #E* FhL>KFT* CGI>A>* GI@EFIHJOGIAE* K>* gHGI>B*

@H[J>gHKIF@EA>JEGO* kHGGFGIHgKVgFX* h>?CI>KKVgFX* KH@HLDE* KH?@>AFJOKE*

FKIH@?@HIF@CHgVgF*K>*gHGI>B*CD>h>gF*F*NF@DCJT@>gF* ,HK>I>X*v/#X*DEIE@VH*A*

?EJKEg*EksHgH*LE*GAHLHKFT*h>GI@EUpFDEA*KFDIE*KH*LEAELFJX*MIE*GEhL>A>JE*?EMAC*

LJT*hJEC?EI@HkJHKFUQ*

/* @>gD>B* FGGJHLCHgE[E* ?H@FEL>* gEjKE* AVLHJFIO* I@F* iI>?>* @>hAFIFT*

\C@GD>W*

SQ*SPcR* ]*Sa^d[[Q*! *?H@FEL*GCpHGIAEA>KFT*AEHKKEU*D@H?EGIF* \C@GDQ* /* iIE*

A@HgT*?@EFGBELFJE*@>hAFIFH*F*iAEJYNFT*AEHKKE[E*GI@EFIHJOGIA>X*K>?@>AJHKKE[E*

K>* h>pFIC* YjKVB* @CkHjHU* $EGGFUGDE[E* [EGCL>@GIA>Q* \@H?EGIO* \C@GD*

?H@HGI@>FA>J>GO* KHGDEJODE* @>h* A* GAThF* G* @>hAFIFHg* AEHKKE[E* LHJ>* F*

KHEkBELFgEGIOY*CJCMZHKFT*EkE@EKFIHJOKEU*B>@>DIH@FGIFDFQ*

^Q* Sa^d*]* Saf^* [[Q*! *?EGJH* IE[E* D>D* +EGCL>@GIAHKK>T* [@>KFN>* hK>MFIHJOKE*

GgHGIFJ>GO*K>*Y[*F*?EI@HkKEGIO*A*AEHKKEU*D@H?EGIF*EI?>J>X*\C@GD*?@HA@>IFJGT*A*

[@>jL>KGDFU* [E@ELX* @>hAFA>YpFUGT* G>gEGIETIHJOKEX* kHh* GI@E[FB* GI@EFIHJOKVB*

KE@gQ* +E@EL* A?FGVA>JGT* A* ED@Cj>YpCY* G@HLCX*GEHLFKTGO* A* ELKE* NHJEH* G*

?@F@ELKVg* @HJOHlEgQ* -JFNV* F* jFJVH* g>GGFAV* @>hgHp>JFGO* GE[J>GKE*

HGIHGIAHKKE[E*AELEEIAHLHKFT*F*GEhL>A>JF*?@FAVMKVU*LJT*G@HLKHAHDEAE[E*[E@EL>*

?HUh>j*HLFKHKFT*[E@EL>*F*?@F@ELVQ**

`Q* Saf^*]* Sf` ^* [[Q*! * iI>?* IEI>JOKEU* @HDEKGI@CDNFF* \C@GD>Q* /AHLHKFH*

[HKH@>JOKE[E* [E@ELGDE[E* ?J>K>* Saf^* [Q* h>JEjFJE* EGKEAC* LJT* GI@EFIHJOGIA>*

GEA@HgHKKE[E* +CkH@KGDE[E* NHKI@>Q* 5hgHKHKFT* @HJOHl>X* GE[J>GKE* KEAVg*

AAHLHKKVg* I@HkEA>KFTgX* h>JEjFJF* EGKEAC* LJT* @>hAFIFT* kCLCpHU*

FKl@>GI@CDIC@VQ* $>hAFIFH* @H[CJT@KE[E* [@>LEGI@EFIHJOGIA>* G?EGEkGIAEA>JE*

lE@gF@EA>KFY* KEAE[E* GEA@HgHKKE[E* >@BFIHDIC@KE[E* EkJFD>* [E@EL>X*

GEEIAHIGIACYpH[E*I@HkEA>KFTg*A@HgHKFQ*

(PZZOGMZOIJKL^P! ZIXFO! LFGGH@I>NFEKKEU* @>kEIV* EBA>IVA>YI*

IH@@FIE@FY*\C@GD>*A*[@>KFN>BX*E?@HLHJrKKVB*?J>KEg*Saf^*[QX*F*H[E*ED@HGIKEGIFX*

ED>h>AZFH*GCpHGIAHKKEH*AJFTKFH*K>*FGIE@FMHGDEHX* iDEKEgFMHGDEH*F*GENF>JOKEH*

@>hAFIFH*[E@EL>Q**



! D!

/* ?H@AEU* ?EJEAFKH* mnooo* AHD>* IH@@FIE@FT* kVAZHU* AEHKKEU* D@H?EGIF* A*

\C@GDH* ?@HIH@?HJ>* hK>MFIHJOKVH* ?@HEk@>hEA>KFTX* ?@HA@>IFAZFGO* A* EGKEAKEU*

IE@[EAE:iDEKEgFMHGDFU*NHKI@*@H[FEK>Q**

;ELEkKVH* g>GZI>kKVH* I@>KGlE@g>NFF* [E@ELGDE[E* ?@EGI@>KGIA>*

K>kJYL>JFGO*F*A*L@C[FB*YjKVB*[E@EL>B*$EGGFUGDE[E*[EGCL>@GIA>X*?H@HjFA>AZFB*

h>AH@ZHKFH* AEHKKE[E* ?H@FEL>* F* ?H@HBEL* D* IE@[EAE:iDEKEgFMHGDEU* jFhKFQ*

$>hAFIFH*[@>LEGI@EFIHJOGIA>*A*\C@GDH*?@EBELFJE*IH* jH* iI>?VX*MIE*F*A*GEGHLKFB*

kVAZFB*[E@EL>B:D@H?EGITBX*F*GEEIAHIGIAEA>JE*EkpHU*IHKLHKNFFQ*

/* DEKNH* mnooo*! *K>M>JH* mom* AAQ* \C@GD* F* GJEkELV* ,I@HJHND>TX* \>h>ND>TX*

;CZD>@K>T*F*8gGD>T*wA*IE*A@HgT*Hpr*KH*ABELFAZFH*A*GEGI>A*[E@EL>x*?ELAH@[JFGO*

DE@HKKEU*?H@H?J>KF@EADH*F*h>GI@EUDH*KEAVgF*hL>KFTgF*G*IF?EAVgF*l>G>L>gFQ*/*

BELH* @>kEIV* EGKEAKEH* AKFg>KFH* CLHJTHIGT* >K>JFhC* ?@ENHGG>* @HDEKGI@CDNFF*

\C@GD>X* DEIE@VU* A* CD>h>KKVU* A@HgHKKEU* ?H@FEL* ?@HLGI>AJTJ* GEkEU* IF?FMKVU*

@EGGFUGDFU*[CkH@KGDFU*[E@ELQ*

'GPYPLK! ZITZIVMGILLMNGO! GPX^6! 5GGJHLEA>KFH* FGIE@FF!

[@>LEGI@EFIHJOGIA>* A* $EGGFF* ?@EBELFJE* A* I@F* iI>?>W*LE@HAEJYNFEKKVU* wAIE@>T*

?EJEAFK>* mnooo* AQ*]* ScS_:H* [QxX* GEAHIGDFU* wSc^_:H*]* DEKHN* Scf_:B* [Qx* F*

?EGIGEAHIGDFU*wSccS*]*K>M>JE*^___:B*[QxQ!

/* LE@HAEJYNFEKKEU* FGIE@FE[@>lFF* [EGCL>@GIAHKKEH* @H[CJF@EA>KFH*

h>GI@EUDF*F*h>DEKEL>IHJOKEH*GE?@EAEjLHKFH*[@>LEGI@EFIHJOKVB*gH@E?@FTIFU*KH*

kVJF*?@HLgHIEg* G?HNF>JOKE[E* FhCMHKFTX* KE* FgHKKE* A* iIEI* ?H@FEL* ?ETAFJFGO*

?H@AVH*I@CLVX*EGAHp>YpFH*FGIE@FY*GI@EFIHJOGIA>*[E@EL>*\C@GD>Q**

0EJOZCY*@EJO*A*EI@>jHKFF*?@ENHGG>*[@>LEGI@EFIHJOGIA>*wA*kEJOZHU*gH@H*

?H@FEL>*CIAH@jLHKFT*F*@H>JFh>NFF*+HKH@>JOKE[E*?J>K>*Saf^*[Qx*GV[@>JF*@>kEIVX*

K>?FG>KKVH* EMHAFLN>gF* g>GZI>kKEU* ?H@HGI@EUDF* [E@EL>* \C@GD>Q*/* ?H@ACY*

EMH@HLOX* K>LE* EIgHIFIO* ?CIHAVH* h>?FGDF* CMrKE[E:HGIHGIAEFG?VI>IHJTX*

?CIHZHGIAHKKFD>X*>D>LHgFD>*;HIH@kC@[GDEU*%D>LHgFF*K>CD*/Q*!Q*3CHA>X*DEIE@VU*

?EGHIFJ*[E@EL*A*>A[CGIH*SafS*[Q*AE*A@HgT*iDG?HLFNFF*Fh*;HIH@kC@[>*A*\@VgQ*"[E*

@>kEI>*9;CIHZHGIAHKKVH*h>?FGDF=* GELH@jFI* E?FG>KFH* \C@GD>* F* ED@HGIKEGIHUQ*

uHKKEGIO*DKF[F*GEGIEFI*A*IEgX*MIE*EK>*ADJYM>HI*KH*IEJODE*JFMKVH*A?HM>IJHKFT*



! E!

>AIE@>*E*\C@GDHX*KE*F*GI>IFGIFMHGDFHX*iDEKEgFMHGDFH*9?EL@EkKEGIF=*E*\C@GDEg*

D@>HX*E?FG>KFH*H[E*?@F@ELV*F*DCJOIC@VQ*)IgHIFg *K>JFMFH*A*DKF[H*C?EgFK>KFT*E*

DC@[>KKEU* [@C??H*A* MH@IH* \C@GD>X* DEIE@>T* kVJ>* A?EGJHLGIAFF* CI@>MHK>* Fh:h>*

[E@ELGDEU*h>GI@EUDFQ*qIF*DC@[>KV*gE[JF*GJCjFIO*GAFLHIHJOGIAEg*GCpHGIAEA>KFT*

L@HAKHU*D@H?EGIF*K>!IH@@FIE@FF*GEA@HgHKKE[E*NHKI@>*\C@GD>"Q**

;@HA@>pHKFH*\C@GD>*Fh* IE@[EAE:@HgHGJHKKE[E* NHKI@>* A* NHKI@*

K>gHGIKFMHGIA>* EI@>hFJ>*@CDE?FGO* [CkH@KGDE[E* hHgJHgH@>* 5Q* !Q* 0>ZFJEA>Q* )K*

?EL@EkKE* E?FG>J* \C@GD* K>D>KCKH* ?H@HGI@EUDF* F* K>M>JOKVU* iI>?*@H>JFh>NFF*

?J>K>* Saf^* [Q#* ,AHLHKFT* 0>ZFJEA>*EIJFM>YIGT* EGEkEU* IEMKEGIOYX* ?EGDEJODC*

>AIE@* @CDE?FGF* G>g*CM>GIAEA>J* A* ?@EHDIF@EA>KFF* F* GI@EFIHJOGIAH* @TL>*

>LgFKFGI@>IFAKVB* hL>KFUW* [HKH@>J:[CkH@K>IE@GDE[E* LEg>X* K>gHGIKFMHGDE[E*

?@>AJHKFTX* [EGIFKE[E* LAE@>* F* L@Q* ,* Saf_* [Q* EK*h>KFg>J* LEJjKEGIO* hHgJHgH@>*

(EAEEGDEJOGDE[E* CHhL>* \C@GDEU* [CkH@KFF*F* A*lHA@>JH* Saf^* [Q*h>KTJ* LEJjKEGIO*

DC@GDE[E*[CkH@KGDE[E*hHgJHgH@>*A?JEIO*LE*>A[CGI>*Safc* [Q*;E :AFLFgEgCX*A* iIEI*

?H@FEL*EK*F*GLHJ>J*GAEF*h>?FGFX*?@FJEjFA*D*KFg*?J>KV*[E@ELEA*F*D>@IV*CHhLEAQ*

$>kEI>*I>D* F*KH* kVJ>* FhL>K>Q*)IgHIFgX* MIE* FgHKKE* 0>ZFJEAC* CL>JEGO* ?H@HL>IO*

g>GZI>kKEGIO*?H@HGI@EUDF*[E@EL>Q*

$CDE?FGKCY* @>kEIC* 5Q* !Q* 0>ZFJEA>* LE?EJKFJ*I@CL* [J>AKE[E* w9AH@BKHU*

@>G?@>AV=x* ?@EDC@E@>*\C@GDE[E* K>gHGIKFMHGIA>* ,Q* 5Q*&>@FEKEA>* 9)?FG>KFH*

\C@GDE[E* K>gHGIKFMHGIA>* Fh* L@HAKFB* F* KEAVB* @>hKVB* E* KHg*FhAHGIFU=$Q*\KF[>*

&>@FEKEA>* TAJTHIGT* ?H@AVg* GFGIHg>IFMHGDFg* E?FG>KFHg* [E@EL>* D>D* NHKI@>*

@HgHGJ>*F*IE@[EAJFX*?CKDI>*GDJ>LF@EA>KFT*IEA>@EAX*gHGI>*?@EAHLHKFT*T@g>@ED*F*

IQ* LQ*/gHGIH* G* IHg* A* @>kEIH* EI@>jHKV* [@>LEGI@EFIHJOKVH* FhgHKHKFTX*

?ED>hVA>YpFH* D>D* \C@GD* GI>KEAFIGT* >LgFKFGI@>IFAKVg* NHKI@Eg* hK>MFIHJOKEU*

IH@@FIE@FF*$EGGFFQ**

!
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! F!

/>jKCY* @EJO* ?@F* FhCMHKFF* [@>LEGI@EFIHJOKEU* FGIE@FF* \C@GD>* GV[@>J>*

@>kEI>* +Q* %Q* ,DE?FK>%Q* ,>@>IEAGDFU* NH@DEAKFD* F* A?EGJHLGIAFF* GATpHKKFD*

K>?FG>J*LKHAKFD*E*GAEHg*?CIHZHGIAFF*95h*,>@>IEA>*LE*\FHA>=*A*Safa*[Q*"[E*?CIO*

JHj>J* MH@Hh* [E@EL* \C@GD*F* DC@GDEH* K>gHGIKFMHGIAEQ* /E* A@HgT* ?EHhLDF*,DE?FK*

h>?HM>IJHJ* IEX* MIE* AFLHJ*A*?CIFQ*;E* B>@>DIH@C* GAEHU* LHTIHJOKEGIF*EK*G*EGEkVg*

AKFg>KFHg* E?FGVA>J* NH@DAFX* gEK>GIV@FX* kE[EGJCjHKFT* F* L@C[FH* >G?HDIV*

NH@DEAKEU* jFhKFQ*#>KKVU* I@CL* K>?FG>K* ?@EGIVg* F* LEGIC?KVg* ThVDEgQ* /HGOg>*

FKIH@HGHK*EI@VAEDX*A*DEIE@Eg*GATpHKKFD*E?FGVA>J*?@ENHGG*?EL[EIEADF*DC@TK*D*

?@FHhLC*A* [E@EL* Fg?H@>I@FNV* "D>IH@FKV*ooQ*5g* ?EL@EkKE* kVJF* E?FG>KV*

?H@AEK>M>JOKVH*eH@GEKGDFH*AE@EI>*F*vEGDEAGDFH*AE@EI>Q*

/* K>M>JH* mom* AQ* ?ETAJTHIGT* @TL* FKIH@HGKVB* FGGJHLEA>KFU* E* GEGIETKFF*

[E@ELEA* $EGGFFX* ADJYM>T* \C@GDQ* .>DFH* >AIE@VX* D>D* ;Q* 5Q* ,Cg>@EDEA&X* vQ* ;Q*

2L>KEA' X* /Q* /Q* 5hg>UJEA(*EGI>AFJF* LEAEJOKE* ?@EGI@>KKVH* E?FG>KFT*\C@GD>*A*

?H@AEU* ?EJEAFKH*mom*AQX*DEIE@VH* IEJODE*?ELIAH@LFJF*gKHKFH* E* IEgX* MIE* \C@GD*

L>jH* ?@F* @H[CJT@KEg* [@>LEGI@EFIHJOKEg* ?J>KH* EGI>A>JGT*jFAE?FGKVgQ*

;@FAHLHKKVH* iIFgF* >AIE@>gF* GAHLHKFT* D>G>JFGO* CJFMKEU* GHIFX*

>LgFKFGI@>IFAKVB*hL>KFU*F*B@>gEAVB*DEg?JHDGEAQ*/*GAEHg*?@EFhAHLHKFF*5Q*vQ*

#EJ[E@CDFU*E?FG>J* @>KHH* KHFhAHGIKVH* AsHhLKVH* AE@EI>X* EGI>AZFHGT* K>* gHGIH*

kVAZH[E* [CkH@K>IE@GDE[E* LEg>*@TLEg* G* IH@@FIE@FHU* GEA@HgHKKE[E*

?H@AEg>UGDE[E*?>@D>)Q*

;H@AVH* @>kEIVX* [LH* ?@FGCIGIACHI* >K>JFh* [@>LEGI@EFIHJOGIA>X* kVJF*

K>?FG>KV* AE*AIE@EU* ?EJEAFKH*mom* ]*K>M>JH*mm* AAQ*F* ?@FK>LJHj>I* ?H@C*(Q* 5Q*

3J>IEAH@BEAKFDEAEA>*X*%Q*%Q*.>KDEA>"+X*/Q*5Q*0CJ[>DEA>"" X*5Q*%Q*\C?MFKGDE[E"#*F*

!

%! 8191*7%,43N! 3,*793L$,43N! ,:79-34G! 30<1%1$E.N! 8191*7%,47N! #L$-7N! 19T3%-7N! 47E3,,3$N! %! 21E/*6! [YYZ5$*3/!
;797<1!8191*7%1'!8191*7%C!\327;91K3/!]#:$9-,47;7!"$E,*%1G!>@^>'!8'!H '̂!
&!8#E19747%!)'!D'!_7,#;3!49.E,47;7!,#<63G!353!&*797$!2#*$+$,*%3$!%!\1%93<#'!8):'C!DE2$91*79,41/!*32'G!>@Y[Z
>@YH'!`'!>'!!
' !a<1-7%!W'! )' ! )#*$%.$!0123,43!27!P7,,33G!%!<%1<V1*3! ;#:$9-3/TC!8'Z)$*$9:#9;,47NG!b7%;797<,47NG! \%$9,47N'!
8): 'C!&'!)75/47%G!>@X['!!
( ! D0E1N57%! &'! &'! )#*$+$,*%3$! %! 275#<$--#B! P7,,3BC! %! 23,6E1TG! 30<1--.T! &51<3E397E! D0E1N57%.E '! W'C!
c-3%$9,3*$*,41/ !*327;91K33!#!RB:3G!]193/!3!)727%1G!>@YA'!8'!X>ZX[' !
) !_75;79#43N!D'!W'!851%-.!:#:-.!01!;791E3G!353!)#*$+$,*%3$!E7$!47$Z4#<1!>@>Y!;7<1'!W'C!DE2'!7: Z%7!3,*7933!3!
<9$%-7,*$N!97,'!293!W7,47%,47E!#- 3%$9,3*$*$G!>@?Y'!8'![X '!
*! "51*7%$9T7%-347%! b'! D'!)1E/*-343! ,*193-.! 3! -7%7;7! %9$E$-3! 3! <9#;3$! <7,*7293E$L1*$56-7,*3! M#9,47N!
;#:$9-33 '!M#9,4C!M#9'!;#:'!,*1*'!47E'G!>^YA'!8'!AAZA[' !



!GH!

&Q* (Q*;EhLKTDEA>"$Q* 0J>[EL>@T* Fg* ?ETAFJ>GO* AEhgEjKEGIO* EksTGKFIO*

?J>KF@EAEMKCY* GI@CDIC@C* [E@ELGDE[E* NHKI@>X* iAEJYNFY* @>hAFIFT* ?EGHJHKFTX*

GgHKC* lCKDNFEK>JOKVB* h>L>M* [E@EL>X* AJFTKFH* J>KLZ>lI>* K>* BEL* [E@ELGDE[E*

GI@EFIHJOGIA>Q*/* @>kEIH*%Q* 3Q* vVZJ>HAGDE[E* EI@>hFJ>GO* i?EB>* ;HI@EAGDFB*

A@HgHKX* >* FgHKKE* ?EJK>T* B>@>DIH@FGIFD>* D@H?EGIF* F* AGHB* HH* EkE@EKFIHJOKVB*

MH@IHjHU"%Q*

(HGgEI@T* K>* K>JFMFH* CD>h>KKVB* @>kEIX*[@>LEGI@EFIHJOK>T* FGIE@FT* [E@EL>*

\C@GD>* EGI>J>GO* g>JEFGGJHLEA>KKEUQ* #E@HAEJYNFEKKVU* ?H@FEL* GI>J* A* EGKEAH*

GAEHU*?H@FELEg*K>DE?JHKFT*l>DIEA*F*?EGI>KEADF*?@EkJHgV*h>GI@EUDF*[E@EL>Q**

/* GEAHIGDFU* ?H@FELX*EIgHMHKKVU* kC@KEU* C@k>KFh>NFHUX* GI@EFIHJOGIAE*

[E@ELEA*GI>JE* @>GGg>I@FA>IOGT*D>D* [@>LEGI@EFIHJOKEH* FGDCGGIAEQ*/* Sc^_:H* [[Q*

A>jKEU*IHgEU*GI>JE*GI@EFIHJOGIAE*FLH>JOKE[E*[E@EL>*kCLCpH[EQ*/*Sc`_* ]* ScP_:H*

[[Q* ?@ENHGG* lE@gF@EA>KFT*FGIE@FE[@>lFF* ?E* [@>LEGI@EFIHJOGIAC* CGDE@FJGTQ*/*

iIE*A@HgT*?ETAFJFGO*GH@OHhKVH*FGGJHLEA>KFT*?E*IHgHQ*/*@>kEIH*%Q*(Q*,?H@>KGDE[E*

9)MH@DF* ?E* FGIE@FF* ;@FD>h>* D>gHKKVB* LHJ* vEGDEAGDE[E* [EGCL>@GIA>=*kVJF*

EGAHpHKV*I>DFH*g>JEFhCMHKKVH*gEgHKIV*FGIE@FF*vEGDEAGDE[E*[EGCL>@GIA>*mno*

]* mnoo* AAQ* D>D*AEhKFDKEAHKFH*;@FD>h>* D>gHKKVB* LHJ* A* mno* AQX*gEkFJFh>NFT*

D>gHKpFDEA* F* DF@?FMKFDEA* K>* ?EG>L>B* F* FB* ?@>AEAEH* ?EJEjHKFHt* GI@EFIHJOK>T*

LHTIHJOKEGIO*?H@AVB*$Eg>KEAVB*F*IQLQ"&**

/* DEJJHDIFAKEg*I@CLH*yQ*zQ*0CKFK>X*(Q*eQ*;EJTDEAEUX*&Q*%Q*5JOFK>X*/Q*%Q*

7DA>@FDEA>X* K>@TLC* G* BCLEjHGIAHKKVgF* F* lCKDNFEK>JOKVgF* ?@EkJHg>gF*

[@>LEGI@EFIHJOKE[E*FGDCGGIA>*?@EZJVB*i?EBX*EGAHp>JFGO*@>hKEEk@>hKVH*>G?HDIV*

!
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!GG!

GI@EFIHJOKE[E*h>DEKEL>IHJOGIA>*$EGGFF*F*[EGCL>@GIAHKKE[E*[@>LE@H[CJF@EA>KFTX*

h>JEjHKKE[E*AE*A@HgHK>*;HI@>*o*F*"D>IH@FKV*oo"' Q*

/G?JHGD* D@>HAHLMHGDE[E* LAFjHKFT* ?H@AVB* ?EGJH@HAEJYNFEKKVB*

LHGTIFJHIFUX*lE@gF@EA>KFH*@H[FEK>JOKEU*GFGIHgV*EB@>KV*F*FhCMHKFT*FGIE@FDE:

DCJOIC@KE[E* K>GJHLFT* G?EGEkGIAEA>JF*?ETAJHKFY* @>kEI* E*DC@GDEg*

[@>LEGI@EFIHJOGIAHQ* ,@HLF* D@>HAHLEA* EGEk>T* h>GJC[>* A* EGAHpHKFF* FGIE@FF*

h>GI@EUDF* [E@EL>* ?@FK>LJHjFI* "Q* \Q* /AHLHKGDEgCX*,Q* /Q* 5A>KEAC"( X*%Q* %Q*

/F@GDEgC* F* +Q* 5Q* 0CJ[>DEAC") Q*(E* [ E@ELGDFH* hL>KFT* EKF* @>GGg>I@FA>JFX* A*

EGKEAKEgX* D>D* EksHDIV* BCLEjHGIAHKKE[E* IAE@MHGIA>X* ?@EFhAHLHKFT*

>@BFIHDIC@KE[E* FGDCGGIA>Q*eE@EZE* hK>YpFH* F* JYkTpFH* GAEU* [E@ELX* EKF*

Ek@>p>JF*AKFg>KFH* K>* GAEHEk@>hFH*H[E* >@BFIHDIC@VX* BCLEjHGIAHKKVH* D>MHGIA>*

?EGI@EHDX* E@F[FK>JOKEGIO* lE@gX* KE* FGIE@FF* h>GI@EUDF* [E@EL>* \C@GD>* EKF*

DEGKCJFGO*JFZO*A*g>JEU*GIH?HKFQ**

)kpFg* KHLEGI>IDEg* FGIE@FDE:>@BFIHDIC@KVB* FGGJHLEA>KFU* ScP_* ]*ScR_:B*

[ [Q* TAJTHIGT* IEX* MIE* GI@EFIHJOGIAE*DEKN>*mno* ]* K>M>J>*mom* AAQ* AV?>JE* Fh*

FGGJHLEA>IHJOGDE[E* ?EJTQ*#>KKVU* l>DI* kVJ* GJHLGIAFHg*Fhk@>KFT* A* D>MHGIAH*

?@FE@FIHIKEU* IHgV* FhCMHKFT* [@>LEGI@EFIHJOGIAE* A* ,,,$ Q*(>* iIEg* lEKH*

?@FgHM>IHJOK>*@>kEI>*&Q*vQ*.AH@GDE[EX*DEIE@VU*ELKFg*Fh*?H@AVB*?@EAHJ*>K>JFh*

GI@EFIHJOGIA>*[E@ELEA* LE* AAHLHKFT* @H[CJT@KEU* h>GI@EUDF*mnooo* AQ*(E* G@HLF*

E?FG>KKVB*Fg*?J>KEA*[E@ELEA*$EGGFUGDE[E*[EGCL>@GIA>*KH*AGI@HM>HIGT*E?FG>KFT*

h>GI@EUDF*\C@GD>*LE*Saf^*[Q!"* *

/* Sca_* ]* Scf_:H* [[Q* ?ETAFJFGO* lCKL>gHKI>JOKVH* I@CLV* E*

[@>LEGI@EFIHJOGIAHX*A* DEIE@VB*kVJF* ?@FAHLHKV* DEg?JHDGKVH* EkEkpHKFT*

?@>DIFDF* @HZHKFT* [@>LEGI@EFIHJOKVB* h>L>MX* EGgVGJHK* ?@ENHGG*

!
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IE@[EAE:@HgHGJHKKE[E*NHKI@>*]* NHKI@>*K>gHGIKFMHGIA>x*D>D*KHEIsHgJHgEU*M>GIF*

[EGCL>@GIAHKKEU* [@>LEGI@EFIHJOKEU* GFGIHgV* A* @>hKVH* FGIE@FMHGDFH* ?H@FELVQ*

3>GI@EUD>* [E@EL>* \C@GD>*AVGIC?FJ>*D>D*EI@>jHKFH* [EGCL>@GIAHKKEU*?EJFIFDF*A*

EMH@MHKKVH*A*FGGJHLEA>KFF*[ELVQ*

/* @>kEIH*kVJF* FG?EJOhEA>KV* F*G?HNF>JOKVH*gHIELV* FGIE@FMHGDE[E*

FGGJHLEA>KFTQ* ;@EkJHgKE:B@EKEJE[FMHGDFU* gHIEL* ?EhAEJFJ! AVLHJFIO*

iAEJYNFEKKVH*iI>? V* @>hAFIFT* ?@EGI@>KGIAHKKEU*G@HLV* \C@GD>X* E?@HLHJFIO*

NHKI@X*GI@CDIC@C* [E@EL>* F* H[E* [@>KFNVQ* 5GIE@FDE:[HKHIFMHGDFU* ]* ?EhAEJFJ*

EIAHIFIO* K>* AE?@EGVW* D>D* F* ?EMHgC*K>* GI>@Eg* [E@ELFpH* kVJ>* AEGGI>KEAJHK>*

D@H?EGIO{*D>D*EK>*gHKTJ>GO*?EL*AEhLHUGIAFHg*AKCI@HKKFB*F*AKHZKFB* l>DIE@EA{*

D>DFH* iI>?V* ?@EBELFJ>*A* GAErg* @>hAFIFF{* 5 GIE@FDE:IF?EJE[FMHGDFU*gHIEL* kVJ*

@H>JFhEA>K* MH@Hh*C?E@TLEMHKFH* GEAEDC?KEGIF*[@>LEGI@EFIHJOKVB*EksHDIEAX*EK*

?EhAEJFJ* AVLHJFIO* ELKE@ELKVH* IF?V* EkpHGIAHKKVBX* DCJOIEAVBX* [@>jL>KGDFB*

hL>KFU*G* CMrIEg* ?@FGCpFB* Fg* EkpFB* hK>MFgVB* ?@FhK>DEAQ*v HIEL* FGIE@FDE:

D>@IE[@>lFMHGDEU* @HDEKGI@CDNFF* FgHJ* LJT*LFGGH@I>NFEKKE[E*FGGJHLEA>KFT*

FGDJYMFIHJOKEH*hK>MHKFHX* ?EGDEJODC* L>J* AEhgEjKEGIO* EksHDIFAKE* FhgH@FIO*

?@EFGBELFAZFH* FhgHKHKFT*A* NHKI@>JOKEU* M>GIF* [E@EL>* \C@GD>* F* JCMZH*

h>lFDGF@EA>IO* hK>MFgVH* GEkVIFT* A* FGIE@FF* [E@EL>Q*,* FG?EJOhEA>KFHg* iIE[E*

gHIEL>*kVJE*FGGJHLEA>KE*kEJOZEH*MFGJE*Ek@>hNEA*9GJCjHkKEU=*D>@IE[@>lFF*?E*

[E@ELC* \C@GDCX*MIE*?EhAEJFJE*?@HLGI>AFIO*EkJFD* [E@EL>*A*@>hKVH*FGIE@FMHGDFH*

?H@FELVQ* ;CIHg* K>JEjHKFT* GEA@HgHKKVB* G?CIKFDEAVB* GKFgDEA* F* GI>@FKKVB*

[E@ELGDFB*?J>KEA*kVJ*AVTAJHK*@HJOHl*NHKI@>JOKEU*M>GIF*[E@EL>X*FgHAZFHGT*@AVX*

EA@>[FX* @CGJ>* @HDX* @CMOHAX* AEhAVZHKKEGIF* F* IQ* LQ*; CIHg* G@>AKHKFT*

?H@AEK>M>JOKVB* [E@ELGDFB* ?J>KEA* AEGGEhL>K>* iAEJYNFT*[E@ELGDEU*h>GI@EUDFX*

E?@HLHJHK* AHDIE@* @>hAFIFT* [E@EL>Q*vHIEL* FGIE@FMHGDEU* @HDEKGI@CDNFF* G*

FG?EJOhEA>KFHg* D>@I* F* ?J>KEA* [E@EL>*\C@GD>* L>J* EGKEA>KFT* LJT* ?@FAThDF*

GEA@HgHKKE[E*G?CIKFDEAE[E*GKFgD>*gHGIKEGIF*D*FGIE@FMHGDFg*?J>K>g* ]*\C@GD>*

DEKN>*mnooo*]*K>M>J>*mom*AAQ*,* ?EgEpOY*iIE[E*gHIEL>*CL>JEGO*G@>AKFIO*?J>KV*

\C@GD>*@>hKVB*A@HgrK*F*[@>lFMHGDF*AEG?@EFhAHGIF*>@BFAKCY*FKlE@g>NFY*G*IHgX*



!"G!

MIEkV*?@EGJHLFIO* iAEJYNFY* [@>LEGI@EFIHJOKEU* GI@CDIC@V* AE* A@HgHKF* F*

?@EGI@>KGIAHQ**

;EgFgE* CD>h>KKVB* gHIELEA* A* FGGJHLEA>KFF*kVJ* ?@FgHKHK* gHIEL*

I@rBgH@KE[E* gELHJF@EA>KFTQ* 5gHKKE* EK* ?EhAEJFJ* AFhC>JOKE* AEGGEhL>IO*

g>DGFg>JOKE* LEGIEAH@KEH* l>DIE[@>lFMHGDEH* ?@EGI@>KGIAEX* GEEIAHIGIACYpHH*

DEKD@HIKEgC* FGIE@FMHGDEgC* ?H@FELCX* >* FgHKKE* AEGGEhL>IO* CI@>MHKKVH*

EkE@EKFIHJOKVH* GEE@CjHKFT* DC@GDEU* D@H?EGIF* A* K>M>JH*mnooo*AQX* >@BFIHDIC@C*

CI@>MHKKE[E*G@HLKHAHDEAE[E* 3K>gHKGDE[E* gEK>GIV@T* F* KHDEIE@VH*

>LgFKFGI@>IFAKVH*hL>KFT*K>M>J>*mom*AQX*AKHZKFU*EkJFD*DEIE@VB*@>KHH*KH*kVJ*

?@HLGI>AJHK* A* K>CMKVB* I@CL>B%*Q*(Hg>JEA>jKEH* gHGIE* LJT* FGGJHLEA>KFT* FgHJ*

gHIEL* FGIE@FDE:>@BFIHDIC@KE[E* >K>JFh>X* ADJYM>AZFU* K>IC@KEH* EkGJHLEA>KFH*

NHKI@>JOKEU* M>GIF* [E@EL>* \C@GD>X* KFAHJF@EADC* gHGIKEGIFX* >* I>DjH*

lEIElFDG>NFY* EksHDIEAX* @>G?EJ>[>YpFBGT* A* FGIE@FMHGDEU* M>GIF* EkJ>GIKE[E*

NHKI@>Q*! ;E* @HhCJOI>I>g* K>IC@KVB* FGGJHLEA>KFU*A* LFGGH@I>NFY* kVJE* ADJYMHKE*

E?FG>KFH*3K>gHKGDE[E*GEkE@>X*AVGIC?>YpH[E*9JFNEg=*DC@GDE[E*[@>LEGI@EHKFTQ!

-IHULIS! LMROTLI* @>kEIV* h>DJYM>HIGT* A* IEgX* MIE* LFGGH@I>NFEKKEH*

FGGJHLEA>KFH*GI>JE* ?H@AVg* K>CMKVg* I@CLEgX* @>GGg>I@FA>YpFg*

[@>LEGI@EFIHJOKEH* @>hAFIFH* $EGGFF* A* IHMHKFH* KHGDEJODFB* AHDEA* K>* ?@FgH@H*

IF?FMKE[E* @CGGDE[E* [E@EL>Q* +E@EL* \C@GD* A* K>ZHg* GJCM>H* ?@HLGI>AJTHI* GEkEU*

IF?FMKVU* [E@ELX* AVGIC?>AZFU* A* @>hKVH* A@HgHKKVH* EI@HhDF* lE@?EGIEg*

$EGGFUGDE[E* [EGCL>@GIA>X* >* h>IHg* hK>MFgVg* IE@[EAE:@HgHGJHKKVg* NHKI@EgQ*

)lE@gJHKFH* \C@GD>* D>D* >LgFKFGI@>IFAKE[E* NHKI@>* D@C?KE[E* K>gHGIKFMHGIA>*

?ED>h>KE*A*LFGGH@I>NFF*D>D*h>DEKEgH@KVU*iI>?*?@EFhEZHLZFB*?@HEk@>hEA>KFUQ**

;@ENHGGVX* ?EAJFTAZFH* K>* lE@gF@EA>KFH* ?J>KF@EADFX* h>GI@EUDF* F*

kJ>[ECGI@EUGIA>* [E@EL>* \C@GD>*>K>JFhF@CYIGT* DEg?JHDGKE* G* ?@FAJHMHKFHg*

@>hKEEk@>hKVB* FGIEMKFDEAX* hK>MFIHJOK>T* M>GIO* DEIE@VB* A?H@AVH* AAELFIGT* A*

K>CMKVU*EkE@EIQ*

!
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$HZHKFH* DEKD@HIKVB* h>L>M* ?EhAEJFJE* ?EJCMFIO* GJHLCYpFH* KEAVH*

@HhCJOI>IVX*KH*TAJTAZFHGT*@>KHH*?@HLgHIEg*FGGJHLEA>KFTW*

! ! AVTAJHK>*h>DEKEL>IHJOK>T* k>h>* [EGCL>@GIAHKKEU* ?EJFIFDF* A* EkJ>GIF*

>@BFIHDIC@V* F* [@>LEGI@EFIHJOGIA>* $EGGFFX* ED>h>AZ>T* KH?EG@HLGIAHKKEH*

AJFTKFH*K>*@H[CJF@EA>KFH*h>GI@EUDF*[E@EL>*\C@GD>t*

! ! K>hA>KV*CD>hVX* h>DEKVX* ?EGI>KEAJHKFTX* DEIE@VH*GFGIHg>IFhF@EA>KV* A*

GEEIAHIGIAFF*G*IHgEU*FGGJHLEA>KFTt*

! ! K>* EGKEAH* AVTAJHKKEU* ?H@FELFh>NFF* ?EiI>?KE* FGGJHLEA>K* ?@ENHGG*

[EGCL>@GIAHKKE[E* @H[CJF@EA>KFT* h>GI@EUDF* [E@EL>*A* IHMHKFH* ?EMIF* I@HB*

AHDEA* A* DEKIHDGIH* I@HB* GEGI>AJTYpFBW* ?J>KF@EA>KFTX* GI@EFIHJOGIA>* F*

kJ>[ECGI@EUGIA>t*

! ! A* K>CMKVU* EkE@EI* AAHLHKV* KEAVH* g>IH@F>JV* Fh* >@BFAKVBX* gChHUKVB* F*

M>GIKVB*DEJJHDNFUX*DEIE@VH*@>KHH*KH*?@FAJHD>JFGO*A*D>MHGIAH*[@>lFMHGDE[E*

F*IHDGIEAE[E*FGGJHLEA>IHJOGDFB*FGIEMKFDEAQ**

8MJM`PLOSa! R^LMNOX^P!LI! TIbOGHa! RFJcUIcG! R! NPVS! NJPQHcbOP!

YHLFG^d!

SQ*!E@gF@EA>KFH* vEGDEAGDE[E* N>@GIA>* GI>JE* K>M>JEg* KEAE[E* iI>?>* A*

FGIE@FF*$EGGFFX*DE[L>*[E@EL>*GI>JF*A>jKVgF*iDEKEgFMHGDFgF*F*?EJFIFMHGDFgF*

NHKI@>gFQ* ;ETAFJFGO* KEAVH* IF?V* [E@ELGDFB* hL>KFUX* MIE* ?EI@HkEA>JE*

DA>JFlFNF@EA>KKVB*D>L@EAQ*+E@EL>:D@H?EGIF*@>hAFA>JFGO*G*CMrIEg*?EI@HkKEGIHU*

AEHKKE[E* A@HgHKFX* KE* @>GZF@HKFH* [@>KFN* ?@HA@>IFJE* FB* A* [@>jL>KGDFH*

K>GHJrKKVH* ?CKDIVQ* /* ?H@FEL* GI>KEAJHKFT* $EGGFUGDEU* Fg?H@FF* ;rI@* o* ?@EArJ*

@HlE@gV* F* EGKEA>J* ,>KDI:;HIH@kC@[*! *KEACY* GIEJFNC* ?E* Ek@>hNC* HA@E?HUGDFB*

[E@ELEAQ* ;E[@>KFMKVH* [E@EL>* CI@>IFJF* AEHKKEH* K>hK>MHKFH* F* GI>JF* IE@[EAE:

iDEKEgFMHGDFgF*NHKI@>gFX*?EI@HkEA>A*KEAEU*GFGIHgV*?J>KF@EA>KFT*LJT*GAEH[E*

@>hAFIFTQ*

^Q*/* i?EBC* FhgHKHKFT* @EJF* [E@ELEA* FB* GI@CDIC@>* I@>KGlE@gF@EA>J>GOX*

?ETAJTJFGO* KEAVH* IF?V* hL>KFUQ* /VBEL* K>* HA@E?HUGDFU* @VKED* ?EhAEJFJ*

?@F[J>GFIO* FKEGI@>KKVB* iDG?H@IEA* F* EkCMFIO* EIHMHGIAHKKVH* D>L@VQ* ,EhL>KFH*

KEAVB* AHLEgGIA* F* FKjHKH@KVB* ZDEJ* CAHJFMFJE* DEJFMHGIAE* G?HNF>JFGIEAQ*
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+EGCL>@GIAE* EkHG?HMFA>JE* ?Ej>@KCY* F* G>KFI>@KCY* kHhE?>GKEGIOX* GEkJYLHKFH*

?@>AFJ*GI@EFIHJOGIA>Q*,*@>hAFIFHg*[E@ELGDE[E*GI@EFIHJOGIA>*[E@EL>*?@FEk@HI>JF*

kEJHH* GJEjKCY* GFGIHgC* ?J>KF@EADFX* CMFIVA>YpCY* ?EI@HkKEGIF* K>GHJHKFT* F*

I@HkEA>KFT*kHhE?>GKEGIFQ*+E@ELGDEH*GI@EFIHJOGIAE*GI>JE*A>jKVg*FKGI@CgHKIEg*

[EGCL>@GIAHKKEU* ?EJFIFDFX* K>?@>AJHKKVg* K>* CD@H?JHKFH* ?EhFNFU* GI@>KVQ*

$>hAFIFH*[E@ELGDEU*FKl@>GI@CDIC@V*CJCMZ>JE*D>MHGIAE*jFhKF*F*G?EGEkGIAEA>JE*

@EGIC*[E@ELEAQ*

`Q*5h:h>* EIGCIGIAFT* illHDIFAKEU* ?Ej>@KEU* EB@>KV* [E@EL>* ?H@FELFMHGDF*

?ELAH@[>JFGO*@>h@CZFIHJOKVg*?Ej>@>gX*MIE*?@FAELFJE*D*CI@>IH*kEJOZHU*M>GIF*

?EGI@EHDQ* \>gHKKEH*GI@EFIHJOGIAEX*BEIT*F*KH*FgHJE*ZF@EDE[E*@>G?@EGI@>KHKFTX*

F[@>JE* A>jKCY* @EJO* A* lE@gF@EA>KFF* >@BFIHDIC@KE[E* EkJFD>* EILHJOKVB*

DCJOIEAVB* GEE@CjHKFU* F* k>ZHKQ* $>hAFIFH* D>gHKKE[E* GI@EFIHJOGIA>* G*

FG?EJOhEA>KFHg* DF@?FM>X* kCI>X* D>gKTX* MH@H?FNV* F* jHJHh>* GI>JE* AEhgEjKVg*

kJ>[EL>@T* @>GZF@HKFY* AEhgEjKEGIHU* LEkVMF* F* ?@EFhAELGIA>* GI@EFIHJOKVB*

g>IH@F>JEAQ* )LKFg* Fh* G>gVB* ?E?CJT@KVB* g>IH@F>JEA* kVJ* kHJVU* D>gHKO*! *

FhAHGIKTDX*DEIE@VU*EkJ>L>J*CKFD>JOKVgF*GAEUGIA>gF*F*?EhAEJTJ*EkBELFIOGT*kHh*

h>I@>IKEU* I@>KG?E@IF@EADFQ* ;EGIH?HKKEH* h>gHpHKFH* LH@HATKKVB* GI@EHKFU* K>*

D>gHKKVH*EBA>IVA>JE*AGr*kEJOZFH*g>GZI>kVQ*

dQ*!E@IFlFD>NFEKKVH* GEE@CjHKFT* \C@GDEU* D@H?EGIF* KHELKED@>IKE*

gHKTJFGOX* MIEkV* GEEIAHIGIAEA>IO* AEHKKVg* I@HkEA>KFTg* F* GI@>IH[FMHGDFg*

@H>JFTgQ*\*K>M>JC*mnooo*AHD>*D@H?EGIO*CGEAH@ZHKGIAEA>JFW*CGI@>KFJF*vHJEACY*

k>ZKY* F* AEhAHJF* K>* Hr* gHGIH* hHgJTKEH* CD@H?JHKFH* 9kEJOAH@D=X* h>gHKFJF*

MHIV@rBGIHKKVH* k>ZKF* K>* ZHGIFGIHKKVHQ* qIE* CJCMZFJE* h>pFIKVH*

B>@>DIH@FGIFDF* D@H?EGIFQ* 5GIE@FT* \C@GDEU* D@H?EGIF* ?EhAEJTHI* ?EKTIOX* D>D*

@>hAFA>J>GO*lE@IFlFD>NFEKK>T*>@BFIHDIC@>X*F*ENHKFIO*A>jKEGIO*GAEHA@HgHKKEU*

gELH@KFh>NFF*EkE@EKFIHJOKVB*GEE@CjHKFUQ*

PQ*;EGJH* CI@>IV* AEHKKE[E* hK>MHKFT* F* GI>ICG>* D@H?EGIF* \C@GD* ?@HIH@?HJ*

hK>MFIHJOKVH* FhgHKHKFTQ* ,JEkELV* AED@C[* [E@EL>* FKIH[@F@EA>JFGO* A* H[E*

GI@CDIC@CQ*#HgEKI>j*D@H?EGIKVB*GIHK*EID@VJ*KEAVH*AEhgEjKEGIF*LJT*@>hAFIFT*

\C@GD>* D>D* gF@KE[E* IE@[EAE[E* NHKI@>Q* $>h@>kEID>* KEAVB*GI@>IH[FU* ?EhAEJFJ>*
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GEhL>IO* DEglE@IKVH* CGJEAFT* LJT* jFIHJHUX* MIE* G?EGEkGIAEA>JE* iDEKEgFMHGDEgC*

@EGIC*[E@EL>Q*

RQ* +HKH@>JOKVU* ?J>K* Saf^* [Q*F* ?EGJHLCYpFH* [@>LEGI@EFIHJOKVH* @HlE@gV*

h>JEjFJF*KEAVH*?@FKNF?V*?J>KF@EADF*[E@ELEA*$EGGFUGDEU*Fg?H@FFQ*$H[CJT@K>T*

h>GI@EUD>* AKHL@TJ>GO* ?EGIH?HKKEX* G* ?H@HFgHKEA>KFHg* CJFN* F* FG?EJOhEA>KFHg*

IF?EAVB*?@EHDIEA*LEgEA*LJT*GEhL>KFT*HLFKEEk@>hKE[E*EkJFD>* [E@ELGDEU*G@HLVQ*

qIE* CJCMZFJE* D>MHGIAE* jFhKF* [E@Ej>K* F* GEhL>JE* kJ>[E?@FTIKVH* CGJEAFT* LJT*

iDEKEgFMHGDE[E* @EGI>* \C@GD>Q* .F?EAVH* ?@EHDIV* jFJVB* LEgEA* EkJH[MFJF*

GI>KL>@IFh>NFY* GI@EFIHJOGIA>* F* CGDE@FJF* AKHL@HKFH* KEAVB* [@>LEGI@EFIHJOKVB*

@HZHKFUQ*

aQ*;EGJH*CIAH@jLHKFT*[HKH@>JOKE[E*?J>K>*h>GI@EUDF*A*Saf^*[Q*\C@GD*K>M>J*

@>hAFA>IOGT*A*GEEIAHIGIAFF*G*?@FKNF?>gF*@H[CJT@KEGIFQ*0VJF*?@EJEjHKV*KEAVH*

CJFNV*F*?JEp>LFX*DEIE@VH*h>JEjFJF*EGKEAC*LJT*L>JOKHUZH[E*@>hAFIFT*[E@ELGDEU*

FKl@>GI@CDIC@VQ*,I@HgFIHJOKEH*kJ>[ECGI@EUGIAE*[E@EL>X*?ETAJHKFH*KEAVB*CJFN*

F* ?H@HCJDEA* ?EhAEJFJF* \C@GDC* AVUIF* Fh* ,@HLKHAHDEAOT* F* GI>IO* kEJHH*

GEA@HgHKKVg* F* CLEkKVg* LJT* jFhKFQ* $>G?EJEjHKFH* GJEkEL* AED@C[* [E@EL>* F*

EGEkVU* BEJgFGIVU* @HJOHl* LEk>AFJF* jFAE?FGKEGIF* F* D@>GEIVX* >* I>DjH* GEhL>JF*

FKIH@HGKVH* CGJEAFT* LJT* GI@EFIHJOGIA>* F* kJ>[ECGI@EUGIA>Q* .>DFg* Ek@>hEgX*

@H>JFh>NFT*+HKH@>JOKE[E*?J>K>*Saf^* [Q*GI>J>*A>jKVg* iI>?Eg*A*@>hAFIFF*\C@GD>*

D>D*GEA@HgHKKE[E*F*kJ>[ECGI@EHKKE[E*[E@EL>Q*

fQ*$H>JFh>NFT* [@>LEGI@EFIHJOKE[E*?J>K>*GIEJDKCJ>GO*G*@TLEg*GJEjKEGIHUQ*

.@HkEA>JEGO* GEhL>IO* [@>KLFEhKVH* D>gHKKVH* GEE@CjHKFTX* MIEkV* h>?EJKFIO*

EGAEkEjLrKKVH* ?@EGI@>KGIA>* K>* gHGIH* kVAZHU* D@H?EGIFQ* (H* CL>JEGO* LEGIFMO*

GFggHI@FF* gHjLC* ?EGI@EHKKVg* AEGIEMKVg* F* ?@HL?EJ>[>HgVg* h>?>LKVg*

DE@?CGEg* ;@FGCIGIAHKKVB* gHGIQ* %LgFKFGI@>IFAKVU* NHKI@* \C@GD>* ?@FEk@rJ*

h>AH@ZrKKVU*AFL* IEJODE*D*GH@HLFKH*mom*AHD>X*DE[L>*hL>KFH*vCjGDEU* [FgK>hFF*

GI>JE*H[E*hK>MFgEU*M>GIOYQ*qIE*?ELMr@DFA>HI*@EJO*Ek@>hEA>IHJOKVB*CM@HjLHKFU*

A*lE@gF@EA>KFF*DCJOIC@KEU*F*FKIHJJHDIC>JOKEU*jFhKF*@H[FEK>Q*

cQ*5KIH[@>NFT*D>gHKKVB*NH@DAHU*F*gEK>GIV@HU*A*KEAVU*[@>LEGI@EFIHJOKVU*

?J>K* ?EhAEJFJ>* GEhL>IO* [>@gEKFMKEH* GEMHI>KFH* KEAVB* >@BFIHDIC@KVB* lE@g* G*



!"B!

FGIE@FMHGDFg* K>GJHLFHg* [E@EL>Q* (HDEIE@VH* NH@DAF* GEB@>KFJF* GAEr*

?H@AEK>M>JOKEH* ?EJEjHKFHX* K>?EgFK>T* E* @>hAE@EIH* G@HLKHAHDEAVB* ?JEp>LHU* F*

CJFNQ* 3K>gHKGDFU* GEkE@X* GI>AZFU* AFhFIKEU* D>@IEMDEU* \C@GD>X* CjH* K>*

?@EITjHKFF* LACB* GIEJHIFU* ?@FAJHD>HI* AKFg>KFH* GAEHU* AHJFMHGIAHKKEU*

>@BFIHDIC@EUQ*qIE*[@>KLFEhKEH*D>gHKKEH*GEE@CjHKFHX*AEhAHLrKKEH*?H@HL*[J>AKEU*

?JEp>LOY* [E@EL>*A*?H@AEU*MHIAH@IF*mom*AQX*GAEFg*EksrgEg*h>?EJKFJ*E[@EgKEH*

?@EGI@>KGIAE*F*K>AGH[L>*h>D@VJ*>@BFIHDIC@KCY*?CGIEIC*G*gEGDEAGDEU*GIE@EKVQ*

(PMZPGOUPNFIS! O! YZIFGOUPNFIS! ]PLLMNGK! QONNPZGI]OMLLM_! ZIVMG^Q*

/VAELV*F*?@EMFH*g>IH@F>JVX*GELH@j>pFHGT*A*@>kEIHX*gE[CI*kVIO*?@FgHKHKV*LJT*

?@EAHLHKFT* ?EGJHLCYpFB* FGGJHLEA>KFU* ?E* @>GGg>I@FA>HgEU* IHg>IFDH* F* ?@F*

K>?FG>KFF* GATh>KKVB* G* KHU* I@CLEAQ* \@EgH* IE[EX* L>KKVH* LFGGH@I>NFEKKE[E*

FGGJHLEA>KFT* gE[CI* ?EGJCjFIO* EGKEAEU* LJT* @>h@>kEIDF* G?HNF>JFhF@EA>KKVB*

CMHkKVB* DC@GEAX*K>?@>AJHKKVB* K>* FhCMHKFH* EkEhK>MHKKEU* ?@EkJHgVX* DEIE@VH*

kCLCI* ?EJHhKV* A* Ek@>hEA>IHJOKVB* E@[>KFh>NFTB* @>hKE[E* C@EAKTW* ZDEJ>BX*

?@ElHGGFEK>JOKVB*CMFJFp>BX*DEJJHLj>BX*FKGIFICI>B*F*CKFAH@GFIHI>BQ*

'GPYPLK! QMNGMRPZLMNGO!FGGJHLEA>KFT* EGKEAVA>HIGT* K>* ?@FAJHMHKFF*

ZF@EDE[E* D@C[>* FGIE@FMHGDFB* FGIEMKFDEAX* K>CMKEU* JFIH@>IC@VX* >* I>DjH* K>*

FG?EJOhEA>KFF* @>hKVB* gHIELEJE[FMHGDFB* ?@FHgEA* F* ?ELBELEA* D* FhCMHKFY*

FGGJHLCHgEU*?@EkJHg>IFDFQ*

%MNGMRPZLMNGK! O! IYZMVI]OS! ZPTHJKGIGMR! ONNJPQMRILOSQ! 5GGJHLEA>KFH*

?@EAELFJEGO*K>*k>hH*D>lHL@V*FGIE@FF*F*GENF>JOKE:DCJOIC@KE[E*GH@AFG>*!+)0-*

/)*91[E :3>?>LKVU*[EGCL>@GIAHKKVU*CKFAH@GFIHI=*w\C@GDxQ*/VAELV*LFGGH@I>NFF*

F* ig?F@FMHGD>T* k>h>* FGGJHLEA>KFT* kVJF* ADJYMHKV* A* ?@H?EL>A>HgVH* >AIE@Eg*

CMHkKVH*DC@GV*95GIE@FT*$EGGFF=X*95GIE@FT*GI@EFIHJOGIA>*A*$EGGFF=Q**

+OUL^_! RFJIQ! IRGMZI! h>DJYM>HIGT* A* ?@EAHLHKFF* DEg?JHDGKE[E*

FGGJHLEA>KFT*FGIE@FF* [@>LEGI@EFIHJOGIA>*A*$EGGFFX*A*M>GIKEGIF* [E@EL>* \C@GD>X*

h>* @>GGg>I@FA>HgVU* ?H@FELQ* ;@HLGI>AJHKKEH* LFGGH@I>NFEKKEH* FGGJHLEA>KFH*

TAJTHIGT* @HhCJOI>IEg* FKLFAFLC>JOKEU* @>kEIV* >AIE@>Q* ;EJCMHKKVH* @HhCJOI>IV*

FgHYI* K>CMKCY* NHKKEGIO* F* EI@>j>YI* G?HNFlFMHGDFU* ADJ>L* LFGGH@I>KI>* A*

@>hAFIFH*GEEIAHIGIACYpHU*EkJ>GIF*hK>KFUQ*
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'GZHFGHZI! QONNPZGI]OO! E?@HLHJHK>* h>gVGJEg* F* JE[FDEU*

?EGJHLEA>IHJOKE[E* @HZHKFT* EGKEAKVB* h>L>M* FGGJHLEA>KFTQ! $>kEI>* GEGIEFI* Fh*

AAHLHKFTX*`* [J>A*w?E*I@F*?>@>[@>l>*A*D>jLEUxX*h>DJYMHKFTX*G?FGD>*FGIEMKFDEA*F*

JFIH@>IC@VX*?@FJEjHKFUQ*
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+E@EL*]* ELK>* Fh* L@HAKHUZFB* lE@g* @>GGHJHKFT* JYLHUQ*" #$#%* ?@FKTIE*

GMFI>IO*A>jKEU*MH@IEU*&'(')'*+&'' *D>D*lE@gV*F*G?EGEk>*kVIFT*MHJEAHD>Q&+*+E@EL*

EGEkE* hK>MFg* A* LCBEAKEU* jFhKF* K>@EL>Q! ,-./! 0+$#%1! *0+234! 53#! '6/00#!

$/)'7'#*0#/!.#*0+0'/!/.38!3+!.9/$+4!7%/!#0'!#:)+%+23!'.3'0#;4!'!(!$/)'7''!#0'!

(./7%+! ('%/)'! .(#<! %#.3#'0.3(#=> &"Q*+E@ELEg* ?H@AEK>M>JOKE* K>hVA>JGT* KH*

CD@H?JHKKVU*K>GHJHKKVU*?CKDIX*>*GEkGIAHKKE*EkE@EKFIHJOK>T*GIHK>Q*qIE*?EKTIFH*

GE*A@HgHKHg*ZF@FJEGOX*[E@ELEg*GI>JE*K>hVA>IOGT*#7#$#?/00#/ *gHGIEX*A*EIJFMFH*

EI* KHCD@H?JHKKE[E* A* ZF@EDEg* GgVGJH* GJEA>Q* \>jLEH* CD@H?JHKFH* ?@HLGI>AJTJE*

GEkEU* [E@ELX* F* gEK>GIV@F* D>D* E[@>jLHKKVH* CD@H?JHKFTX* ?E* iIEgC* ?@>AFJCX*

?@FMFGJTJFGO*D*[E@EL>gQ*

,JEAE*9[E@EL=*?H@AEK>M>JOKE*EhK>M>JE*FGDJYMFIHJOKE*E[@>LCX*>*KH*IEX*MIE*

K>BELFJEGO*A*KHUQ*vHGIKEGIFX* [LH*CD@H?JHKFT*?@HLGI>AJTJF*kEJOZH*K>LHjLV*K>*

kHhE?>GKEGIOX* TAJTJFGO* NHKI@>gF* ?@FITjHKFT* K>GHJHKFTQ* /* iIEU* GAThF* [E@EL>*

?EJCMFJF* ?@HFgCpHGIA>* ?H@HL* KHCD@H?JHKKVgF* ?EGHJHKFTgFQ*+E@EL*

I@>LFNFEKKE* K>LHJTJGT* KH* IEJODE* GENF>JOKVgF* F* AEHKKVgFX* KE* F* G>D@>JOKVgF*

lCKDNFTgFX* A* DEIE@VB* ?ELMr@DFA>JEGOX* MIE* @HMO* FLrI* E* ?@EGI@>KGIAHX*

E@[>KFhCHgEg* ?E* Ek@>hNC* kEjHGIAHKKE[E* gF@>Q* )kVMKE* ?@F* EGKEA>KFF* [E@EL>*

GEAH@Z>JFGO*@HJF[FEhKVH*Ek@TLVQ*(>?@FgH@X*$EgCJX*h>DJ>LVA>T*$FgX*GEAH@ZFJ*

I>DEAVH* Ek@TLVX* AH@ETIKEX* iI@CGGDE[E* ?@EFGBEjLHKFT&#Q* /* EIKEZHKFF* @CGGDFB*

[E@ELEA*I>DEU*?ELBEL*AV@>j>HIGT*A*I@CL>B*,Q*,Q*%AH@FKNHA>&$Q*
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-D@H?JrKKEH* TL@E* [E@EL>X* NHKI@>JOK>T* H[E* M>GIO* FgHKEA>J>GO* D@HgJHgQ*

\@HgJOX*D>D*F*?EJ>[>JEGO*AEHKKEgC*EksHDICX*kVJ*BE@EZE*h>pFpHK*G*IEMDF*h@HKFT*

IE?E[@>lFF*]* K>BELFJGT* K>* [E@HX* A* FhJCMFKH* @HDFX* ?@F* GJFTKFF* @HDX* K>* GDJEKH*

EA@>[>* F* IQ*LQ* /ED@C[* D@HgJTX* D>D* ?@>AFJEX* @>G?EJ>[>JGT* ?EG>LQ* $>G?EJEjHKFH*

jFJE[E* ?EG>L>* EIKEGFIHJOKE* h>pFIKVB* lE@IFlFD>NFU* KH* KEGFJE* GJCM>UKE[E*

B>@>DIH@>Q* )KEX* BEIT* F* kVJE* KH@H[CJT@KVg* A* GAEHU* ?J>KF@EADHX* KE* E@[>KFMKE*

A?FGVA>JEGO*A*AEHKKVH*@H>JFFW*D>D* IEJODE*AEhKFD>J>*AEHKK>T*C[@Eh>X*?EG>LGDEH*

K>GHJHKFH* h>?F@>JEGO* EI* A@>[>* h>* [E@ELGDFgF* AE@EI>gF&%Q* /* KH?EG@HLGIAHKKEU*

kJFhEGIF* EI* D@HgJT* F* ?EG>L>* K>BELFJFGO* GJEkELVQ* ,JEkEL>gF* K>hVA>JFGO*

?EGHJHKFTX*jFIHJF*DEIE@VB*?EJOhEA>JFGO*D>DFg:JFkE*EGEkVg*CGJEAFHgX*JFkE*FB*

LHTIHJOKEGIO*kVJ>*?EGATpHK>*D>DFg:IE*EGEkVg*h>KTIFTg&&Q**

0EJOZ>T* M>GIO* YjKVB* [E@ELEA*]* D>gHKKVBX* LH@HATKKVBX* hHgJTKVB*]*

?ETAFJ>GO* A*mno* ]* mnoo*AAQ* ;EGI@EUD>* [E@ELEA* GI>J>* ELKEU* Fh* ?H@AVB* h>kEI*

?@>AFIHJOGIA>X* F* 9[E@ELEAEH* LHJE=* TAFJEGO* A>jKHUZHU* ?EAFKKEGIOY&'Q* ,* iIE[E*

A@HgHKF* [E@ELEg* GI>JE* K>hVA>IOGT* gHGIEX* ED@CjHKKEH* EkE@EKFIHJOKEU* GIHKEUQ*

)LKF* FGGJHLEA>IHJF* GMFI>JF* [E@EL>* kEJOZFgF* GHJ>gF* F* CIAH@jL>JFX* MIE* C*

jFIHJHU* [E@ELEA* kVJF* IH* jH* h>KTIFTX* MIE* F* C* GHJOGDFB* jFIHJHUt* L@C[FH*]*

LED>hVA>JFX*MIE*[E@EL>*TAJTJFGO*NHKI@>gF*IE@[EAE:?@EgVZJHKKEU*LHTIHJOKEGIFt*

I@HIOF*]* ?EGHJHKFTgF* G* MFGIE* AEHKKVg* B>@>DIH@Eg&(Q* 9;E* ?H@AEK>M>JOKEgCX*

DE@HKKEgC*?EKTIFYX*]* ?FG>J*?@ElHGGE@*(HAEJFKX*]* @CGGDFU*|[E@EL}*kVJ*KH*MIE*

FKEHX*D>D*D@H?EGIOX*A*DEIE@EU*CD@VA>JFGO*F*EkE@EKTJFGO*EI*KH?@FTIHJT=&)Q*5KCY*

IEMDC*h@HKFT*FgHJ* ,Q*vQ* ,EJEAOHAQ*)K*CIAH@jL>JX*MIE*9[E@ELX*A*GgVGJH*NHKI@>*

IE@[EAE:g>KCl>DIC@KEU* LHTIHJOKEGIFX* KH* GCpHGIAEA>Jt* [E@EL* ?@ELEJj>J*kVIO*

E[E@EjHKKVg* GHJEgX* [E@ELGDFH* jFIHJF* ?@ELEJj>JF* h>KFg>IOGT* hHgJHLHJFHg*
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IEMKE* I>D* jHX* D>D* GHJOM>KH=&*Q* ;@F* iIEg* AVL>YpFUGT* @EGGFUGDFU* FGIE@FD*

CD>hVA>J* K>* @>hKFNC* gHjLC* [E@EL>gF* A* GHAH@KEU* F* YjKEU* M>GITB* $EGGFUGDE[E*

[EGCL>@GIA>*]*FgHKKE*IEX*MIE*[E@EL>*YjKVH*KEGFJF*B>@>DIH@*AEHKKVB*?EGHJHKFUX*

IE[L>* D>D* A* [E@EL>B* GHAH@KVB* iIEI* ?@FhK>D* EIGCIGIAEA>J'+ Q* 5KCY* IEMDC* h@HKFT*

FgHJ* (Q*5Q* \EGIEg>@EAQ* 9;EG>LEgX*]* ?FG>J* EKX*]* K>hVA>JEGO* IEX* MIE* gV* IH?H@O*

?@FAVDJF* K>hVA>IO* [E@ELEg* ~•€Q* ;EG>LV* kVJF* ?CKDI>gF* IE@[EAEU* F*

?@EgVZJHKKEU* LHTIHJOKEGIF='" Q* ;@F* iIEg* /Q*)Q* \JYMHAGDFUX* FhCMFA* GD>h>KFT*

FKEGI@>KNHA* E* vEGDEAGDEg* [EGCL>@GIAHX* [EAE@FJX* MIE* A*mno* ]* mnoo* AAQ* 9'*!

7#$#%#(! 60#7'/! '! #5/08! 60#7'/! 0#.')'! 3#)8@#! 7$#6@#/! '6A4! 0#! '6/)'! ('%! '!

*0+5/0'/! :#)8B#7#! ./)+ =X* kEJOZFKGIAE* K>GHJHKFT* FB* ?@EgVZJTJE* IHgF* jH*

h>KTIFTgFX* D>D* F* ED@HGIKVH* GHJOGDFH* jFIHJF'# Q* qIEU* jH* IEMDF* h@HKFT*

?@FLH@jFA>JGT*vQ*;Q*;E[ELFKQ*)K*?FG>JW*9"#$#%!C=D!:1)!0 /! 5/6!'0164!@+@!3/6!

?/! ./)#6! ')'! %/$/(0/ ; 4! #3)'5+2E/;.A! #3! #.3+)801F! )'B8! #@$G?+2E'6'! //!

G@$/H)/0'A6'='$ Q*

"$+%#.3$#'3/)8.3(#6 *?@FKTIE*K>hVA>IO*?@ENHGG*?J>KF@EADF*F*h>GI@EUDF*

[E@ELEAQ**

"$+%#.3$#'3/)80+A! .'.3/6+ * ! * iIE * GEAEDC?KEGIO* ?@EGI@>KGIAHKKE:

E@[>KFhEA>KKVB* F* Ah>FgEGATh>KKVB* g>IH@F>JOKVB* iJHgHKIEA*[E@ELGDFB*

IH@@FIE@FUX* hL>KFUX* LE@E[X*FKjHKH@KVB* DEggCKFD>NFUX*DEIE@VH*GEAgHGIKE* G*

?@F@ELKVgF*DEg?EKHKI>gF* lE@gF@CYI*G@HLC*EkpHGIAHKKEU* jFhKHLHTIHJOKEGIF*

MHJEAHD>'%Q*

+E@EL* K>BELFIGT* A* ?@ENHGGH*@>hAFIFT* AE* A@HgHKF* F* A* ?@EGI@>KGIAHQ*

+E@ELGD>T*h>GI@EUD>*TAJTHIGT*KHEIsHgJHgEU*M>GIOY*jFhKHLHTIHJOKEGIF*MHJEAHD>X*

DEIE@>T* lE@gF@CHIGTX*FGBELT* Fh* CGJEAFU* A@HgHKFX* gHGI>X* FG?EJOhCHgVB*

GI@EFIHJOKVB* g>IH@F>JEAX* gHIELEAX* G@HLGIA* F* I@>LFNFU* A* GI@EFIHJOGIAHQ*
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5GIE@FMHGD>T* >@BFIHDIC@K>T* h>GI@EUD>* [E@EL>*KHGHI* K>* GHkH* K>GJEHKFT*

DCJOIC@KVB* ?J>GIEA* @>hKVB* i?EBX* MIE* A* DEKHMKEg* FIE[H* E?@HLHJTHI*

FKLFAFLC>JOKVU*EkJFD*[E@EL>Q**

;EI@HkKEGIO* A* AEhAHLHKFF* [E@ELEA* AEh@>GI>J>* ?E* gH@H*@>GZF@HKFT* F*

CD@H?JHKFT* $EGGFUGDE[E* [EGCL>@GIA>Q*9/HGOg>* GCpHGIAHKKEX*]* ?FG>J* FhAHGIKVU*

@EGGFUGDFU* FGIE@FD* 0Q* (Q* vF@EKEAX*]* MIE* G* GH@HLFKV*mno* AQ* DEJEKFh>NFT*

?@EFGBELFJ>* A* YjKEg* F* AEGIEMKEg* K>?@>AJHKFTBX* AGJHLGIAFH* MH[E* NHKI@*

K>GHJHKKEGIF*GgHp>JGT*K>*Y[E:AEGIED='&Q*1jKVH*GIH?F*vEGDEAFF*h>GHJTJFGO*KH*

FK>MHX* D>D* ?EL* ?@FD@VIFHg* AEhAELFgVB* [E@ELEAX*[E@ELDEAX* EGI@E[EAX* h>GHD* F*

CD@H?JHKFUX*DEIE@VH*AVGIC?>JF*h>pFIEU*KEAEGHJEAQ**

)kE@EKFIHJOK>T*JFKFT*vEGDEAGDE[E*[EGCL>@GIA>*h>GI@>FA>J>GO*G*>DNHKIEg*

K>*GJEjKVU*@HJOHlQ*;@ENHGG*AVkE@>*gHGIE?EJEjHKFTX*>L>?I>NFT*D*EGEkHKKEGITg*

@HJOHl>*F*ED@Cj>YpHgC*J>KLZ>lICX*E?@HLHJHKFH*gHGI>*LJT*DJYMHAVB*iJHgHKIEA*

[E@EL>*]* EkE@EKFIHJOKVB* GEE@CjHKFUX* LE@E[X* IE@[EAVB* ?JEp>LHUX* jFJVB*

@>UEKEA]*TAJTJEGO*?@HLgHIEg*GH@OHhKVB*@>hgVZJHKFUQ**

/* AEHKKVB* NHJTB* ?@HL?EMIHKFT* AGH[L>* EIL>A>JFGO* IH@@FIE@FTg* G*

gKE[EC@EAKHAVgX*FhgHKMFAVg*F*GJEjKVg*@HJOHlEgQ**

,I@EFIHJOGIAE*[E@ELEA!A*mno*]*mnoo*AAQ*ZJE*LACgT*?CITgFW*

Sx* [E@EL* GI@EFJGT* K>* gHGIH* LH@HAKFX* jFIHJF* DEIE@EU* h>KFg>JFGO*

hHgJH?>ZHGIAEgt*

^x*?ETAJTJEGO*CD@H?JHKFHX*h>JEjHKKEH*A*AEHKKVB*NHJTBX*>*h>IHg*AED@C[*KH[E*

GDJ>LVA>HIGT*?EGHJHKFH'' Q**

;J>KV* [E@ELEA* FgHJF* @>hKVH* lE@gVX* K>FkEJHH* @>G?@EGI@>KHKKEU* kVJ>*

lE@g>* D@C[>Q*qI>* DEKlF[C@>NFT* lE@IFlFD>NFEKKE[E* GEE@CjHKFT* ?@F*

FG?EJOhEA>KFF* ?>GGFAKVB* gHIELEA* h>pFIV* F* KHGEAH@ZHKGIA>* AEHKKE[E*

EkE@CLEA>KFT*?@HLEGI>AJTJ>*@TL*GI@>IH[FMHGDFB*?@HFgCpHGIAQ*)K>*EkHG?HMFA>J>*

g>DGFg>JOKCY* AgHGIFgEGIO* CD@H?JrKKE[E* ?CKDI>* ?@F* gFKFg>JOKEU*

?@EITjrKKEGIF*EkE@EKFIHJOKVB*GEE@CjHKFU*F*?EhAEJTJ>*illHDIFAKE*GLH@jFA>IO*

!
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!@G!

K>?>L>YpFB* GFJ>gF* KHkEJOZE[E* [>@KFhEK>Q* 0EJHH* IE[EX* GlH@FMHGD>T* lE@g>*

FGDJYM>J>* K>JFMFH* I>D* K>hVA>HgVB* 9GJH?VB* hEK=X* DEIE@VH* gE[JF* kV*

FG?EJOhEA>IOGT*>I>DCYpFgF*LJT*GD@VIE[E*?@FkJFjHKFT*D*D@H?EGIFQ*/EhAELFJFGO*

[E@EL>X* FgHAZFH* I@HC[EJOKCYX* MHIV@HBC[EJOKCYX* >* ?@F* kEJOZFB* @>hgH@>B*

D@H?EGIF*]* gKE[EC[EJOKCY* lE@gCQ*qAEJYNFT* A* AEHKKEU* lE@IFlFD>NFF*

?@EFhEZJ>* Fh:h>* ?H@HBEL>* D* >DIFAKEU* EkE@EKH* G* FG?EJOhEA>KFHg* >@IFJJH@FF* F*

E[KHGI@HJOKE[E*E@CjFTQ* )D@C[J>T* lE@g>*CD@H?JHKFU*A*KEAVB*CGJEAFTB*kVJ>*KH*

GIEJO*illHDIFAKEUQ**

;H@A>T* Fh* FhAHGIKVB* D@H?EGIHU*gKE[EC[EJOKEU* lE@gV*AEhKFDJ>* YjKHH*

vEGDAV*F*?EJEjFJ>*K>M>JE*[E@ELC*.CJ>Q*.CJOGD>T*D@H?EGIO*kVJ>*EGKEA>K>*A*SP_c*

[Q* KH* K>* gHGIH* GI>@E[E* CD@H?JHKFTX* >* K>* KEAEg* gHGIH*]* K>* kH@H[C* @HDF* -?VQ*

\@H?EGIO*iI>*FgHJ>*9LAEUKCY*LCkEACY*GIHKC*G*?H@H@Ck>gF*F*k>ZKTgF=X*?E*GAEHU*

DEKlF[C@>NFF* K>?EgFK>T* ?EJCgHGTNQ*\* SP^S* [Q* kVJE* h>DEKMHKE* GI@EFIHJOGIAE*

D>gHKKE[E* LHIFKN>Q* "GJF* A* SP_c* [Q* EkE@EKFIHJOK>T* GIHK>* K>?EgFK>J>*

CD@H?JHKKVU* EkAEL* [E@ELGDE[E* ?EGHJHKFTX* IE* KEA>T* D>gHKK>T* GIHK>* CjH*

AV[JTLHJ>* D>D* KHh>AFGFgVU* EI* J>KLZ>lI>* AEHKKVU* EksHDIX* FgHYpFU* gHGI>gF*

GJEjKCYX*KE*[HEgHI@FMHGDF*?@>AFJOKCY*lE@gC'( Q*

/* mno*AQX*?E*CIAH@jLHKFY*\EGIEg>@EA>X*D>gHKKVB*F*DF@?FMKVB*E[@>L*kVJE*

M@HhAVM>UKE* g>JEX* FGDJYM>T* gEK>GIV@GDFH* GIHKVX* DEIE@VH* CjH* A* IE* A@HgT*

LHJ>JFGOX* ?E* kEJOZHU* M>GIFX* Fh* DF@?FM>Q* ;@F* vFB>FJH* !HLE@EAFMHX* DE[L>*

,gCIKEH* A@HgT* ?ED>h>JE* KHK>LHjKEGIO* LH@HATKKVB* IAH@LVKOX*AEhKFDJ>*

?EI@HkKEGIO* A* K>LHjKEU* h>pFIH* [EGCL>@GIA>* ?CIHg* ?EGI@EUDF* D>gHKKVB*

[E@ELGDFB*GIHKQ**

(HGgEI@T* K>* K>JFMFH*EkpFB* ?@FhK>DEAX* D>jLVU* @EGGFUGDFU* [E@EL* FgHJ*

GAEU* EkJFDQ* -KFD>JOKEGIO* iI>* LEGIF[>J>GO* H[E* @>hAFIFHg* AE* A@HgHKF* F*

?@EGI@>KGIAHQ* 9I.3#$'A! 7#.G%+$.3(+! H#)#?')+! $/*@G2! H/5+38! 0+! (.2!

!
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!@"!

9'*'#0#6'2! /7#! .3#)'&1 =X*]* ?FG>J*)JH>@FU*E* vEGDAH') Q* .H* jH* GJEA>* gEjKE* A*

?EJKEU*gH@H*GD>h>IO*F*E*L@C[FB*@EGGFUGDFB*[E@EL>BQ*

0EJOZEH* DEJFMHGIAE* [E@ELEA* A* $EGGFUGDEg* [EGCL>@GIAH*kVJE* ?EGI@EHKE*

wFJF* AEhAHLHKE* K>* GI>@Eg* [E@ELFpHx*A* mno*! *mnoo* AAQ! $CGGDFU* FGIE@FD*(Q* #Q*

4HMCJFK*?EJ>[>JX*MIE*A*mno*AQ*kVJE*?EGI@EHKE*KH*gHKHH*a_*[E@ELEA'* Q*

,* FhgHKHKFHg* @EJF* [E@ELEA* gHKTJ>GO* FB* GI@CDIC@>Q* +E@ELGDEH*

GI@EFIHJOGIAE*?@FEk@HI>JE*KEAVH*MH@IVQ**

;EL* [E@ELGDFg* GI@EFIHJOGIAEg* ?@FKTIE* ?EKFg>IO* CAHJFMHKFH* @>hgH@EA*

?EGHJHKFTQ**

3>GHJHKFH* GI>AZFB* KHE?>GKVgF* IH@@FIE@FU* G?EGEkGIAEA>JE* ?ETAJHKFY*

KEAVB* [E@ELEAQ* 3K>MFIHJOK>T* M>GIO* [E@Ej>K* h>KTJ>GO* IE@[EAJHUX* @HgHGJ>gFX* KE*

EGI>A>JFGO*F*IH*jFIHJFX*DIE*?>B>J*hHgJY*F*?>G*GDEIQ**

#@HAKHUZFU* G?FGED* @EGGFUGDFB* [E@ELEA* GELH@jFIGT* A* 9\KF[H* 0EJOZHgC*

4H@IHjC=X* FhAHGIKEU* A* @HL>DNFTB* SR^a* [Q* F* SRf_* [Q* /* KHU* ?H@HMFGJHKV* [E@EL>*

$EGGFFX*E*DEIE@VB*FhAHGIKE*A*DEKNH*mno*GIEJHIFT(+Q*

\*GH@HLFKH*mnoo*AQ*FhAHGIKE*E*GCpHGIAEA>KFF*^Pd*[E@ELEA(" Q*+E@EL>*@EGJFX*

FB* CJFNV* @>GBELFJFGO* EI* AE@EI* LHIFKN>* JCM>gFX* A* EILHJOKVB* gHGI>B* CJFNV*

?H@HGHD>JFGOQ*/GI@HM>J>GO*C*@EGGFUGDFB*[E@ELEA*GHIM>I>T*?J>KF@EAD>X*[LH*CJFNV*

?>@>JJHJOKE*GJHLEA>JF*HGIHGIAHKKVg*JFKFTg*@HJOHl>X*I>DFg*D>D*kH@H[*@HDF*FJF*

[@HkHKO*BEJg>(#Q*(E*[E@EL>*iIFX*h>*FGDJYMHKFHg*vEGDAVX*(EA[E@EL>*F*;GDEA>X*KH*

FgHJF* MH[E:JFkE* AVL>YpH[EGT* ?E* DEJFMHGIAC* K>GHJHKFTX* AKHZKHgC* AFLCX*

kJ>[ECGI@EUGIAC($Q!

$CGGDFU* [E@EL* GEGIETJ* Fh* D@H?EGIFX* ?EG>L>X* GJEkELQ* )K* AJ>LHJ* kEJOZFgF*

?>BEIKVgF* F* AV[EKKVgF* hHgHJOKVgF* K>LHJ>gFX* ED@Cj>AZFgF* H[EX* >* I>DjH*

9CBEjHTgF=X*IE*HGIO*@VkKVgF*JEAJTgFX*gHGI>gF*EBEIVX*kE@IKFMHGIA>Q*/*D@H?EGIF*

!
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!@@!

?EgHp>JFGO* >LgFKFGI@>IFAKVH* hL>KFTW* AEHAELGDFU* LAE@X* [EGCL>@HA>* D>hK>X*

hHJHUKVU*?E[@HkX*GsHhj>T*Fhk>X*DJ>LEAVHX*>gk>@V*F*jFIKFNVt*hLHGO*@>hgHp>JFGO*

?@FAFJH[F@EA>KKEH* K>GHJHKFH* F* M>GIO* AEUGD>X* EB@>KTAZH[E* [E@ELQ* ;EG>LX* D>D*

?@>AFJEX* kVJ* h>GHJHK* @HgHGJHKKVg* JYLEgX* F* A* KHg* @>G?EJ>[>JFGO* [EGIFKVH*

LAE@VQ* /* [E@ELH* FgHJFGO* D>D* GJEkELVX* A* DEIE@VB* jFJF* GJCjFJVH* JYLF* F*

@HgHGJHKKFDFX* I>D* F* GJEkELVX* ?@FK>LJHj>AZFH* EkVMKE* EILHJOKVg* JFN>g* FJF*

gEK>GIV@TgQ**

\C@GDX*D>D*F*gKE[FH*[E@EL>*$EGGFFX*EGKEA>KKVH*FJF*AEhAHLHKKVH*K>*GI>@VB*

[E@ELFp>BX*AEhAELFJGT* A* DEKNH*mno*AQ* ,I@EFIHJOGIAE* H[E* ZJE*kHh* GEkJYLHKFT*

@H[CJT@KEU* ?J>KF@EADFX* GE* GAEkELKEU* GI@CDIC@EU(%Q* -JFNV* H[E* kVJF*

E@[>KFhEA>KV*KH*?E*GIE@EK>g*GAHI>X*>*ZJF*EI*[E@ELGDEU*D@H?EGIFX*MIE*GEhL>A>JE*

@>LF>JOKE:DEKNHKI@FMHGDCY*?J>KF@EADCQ*(>*@>G?EJEjHKFH*CJFN*AE*gKE[Eg*AJFTJ*

J>KLZ>lI* ]* @HDFX* EA@>[F* F* IQ*?Q*#Eg>* K>* CJFN>B* GI@EFJFGO* K>* E?@HLHJrKKEg*

@>GGIETKFF*L@C[*EI*L@C[>*]*G*?@EhE@>gFQ*/*KH?EG@HLGIAHKKEU*kJFhEGIF*EI*D>jLE[E*

jFJE[E* LEg>* @>G?EJ>[>JGT* hHgHJOKVU* CM>GIEDX* K>* DEIE@Eg* K>BELFJFGO*

BEhTUGIAHKKVH* ?EGI@EUDFX* kVJF* @>hkFIV* G>LV* F* E[E@ELVQ* 3HgHJOKVH* CM>GIDF*

h>D@H?JTJFGO* KH* IEJODE* h>* jFJVgF* LEg>gFX* KE* F* h>* NH@DATgF* F* gEK>GIV@TgFQ*

;EgFgE* iIE[EX* A* GEGI>A* [E@ELGDEU* IH@@FIE@FF* ABELFJF*?>BEIKVH* F* AV[EKKVH*

hHgJFX*@>hKEEk@>hKVH*C[ELOT*F*AELEHgV(&Q**

/* mnoo* AQ* ?EGJH* ,gCIKE[E* A@HgHKF* ?EJFIFMHGD>T* GFIC>NFT* A* GI@>KH*

GI>kFJFhF@EA>J>GOX* FgHJE* gHGIE* g>GGEAEH* ?H@HgHpHKFH* K>GHJHKFTX* gHKTJGT*

GENF>JOKVU* GEGI>A* [E@ELEAX* ZJE* GI>KEAJHKFH* AGH@EGGFUGDE[E* @VKD>Q* )K*

EksHLFKFJ*@>hKVH*M>GIF*GI@>KV*KH*IEJODE*?EJFIFMHGDF*F*>LgFKFGI@>IFAKEX*KE*F*

iDEKEgFMHGDFQ* (HDEIE@VH* Fh* [E@ELEA* YjKEU* ?EJEGVX* h>* GMHI* GAEH[E* AV[ELKE[E*

gHGIE?EJEjHKFTX* GI>KEAFJFGO* IE@[EAE:g>KCl>DIC@KVgF* ?CKDI>gFQ* /* FB* MFGJH*

kVJ*[E@EL*\C@GDQ*

;EI@HkKEGIO* A* ?@>DIFMHGDEg* E?VIH* LE?HI@EAGDEU* $EGGFF* CLEAJHIAE@TJ>GO*

h>* GMrI* GEAH@ZHKGIAEA>KFT* ig?F@FMHGDFB* hK>KFUX* DEIE@VH* kVJF* K>DE?JHKV* A*
!
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!@A!

BELH* gKE[EAHDEAEU* FGIE@FF* @CGGDE[E* @HgHGJ>Q* />jKE* EIgHIFIOX* MIE* LE*

?@HEk@>hEA>KFU*;HI@>*o*A*$EGGFF*EIGCIGIAEA>JE*G?HNF>JFhF@EA>KKEH*FKjHKH@KEH*

AHLEgGIAEX* >* FhCMHKFH* FKjHKH@KE[E* FGDCGGIA>X* GI@EFIHJOGIA>* F* >@BFIHDIC@V* KH*

?EJCMFJE* hK>MFIHJOKE[E* @>hAFIFTQ* 3>DEKV* F* ?@>AFJ>X* GATh>KKVH* GE*

GI@EFIHJOGIAEg* [E@ELEAX* [@>jL>KGDFB* hL>KFU* F* GEE@CjHKFUX* EGI>A>JFGO*

KHFhgHKKVgF* K>* ?@EITjHKFF* KHGDEJODFB* AHDEAQ* v>GIH@GIAE* ?H@HL>A>JEGO* EI*

K>GI>AKFD>*D*CMHKFDCQ*

/* ?H@FEL* ?@>AJHKFT*;HI@>* o*EIMHIJFAE*?@ETAFJEGO* KHGEEIAHIGIAFH* gHjLC*

h>GI@EUDEU* GI>@VB* [E@ELEAX* AV@EGZFB* HGIHGIAHKKVg* ?CIHgX* F* ?EI@HkKEGITgF*

A@HgHKFQ*u HKI@>JOKVg* EksHDIEg* [@>LEGI@EFIHJOGIA>* A* ?HI@EAGDEH* A@HgT*

AVGIC?FJ* ,>KDI:;HIH@kC@[Q* /* h>GI@EUDH* KEAEU* @EGGFUGDEU* GIEJFNV*EI@>hFJFGO*

G>gVH*@>hJFMKVH*[@>LEGI@EFIHJOKVH*KEA>NFFQ*/* EGKEAC*DEg?EhFNFF*[E@EL>*kVJF*

?EJEjHKV* GJHLCYpFH* ?@FKNF?VW* AVGEIKVH* LEgFK>KIVX*EGKEAKVH* hL>KFT* K>*

kEJOZFB* @>GGIETKFTBX*JFKHUKVH* [@C??V* hL>KFU* F* lE@gF@EA>KFH* l@EKI>*

h>GI@EUDFQ*/* GI@EFIHJOGIAH*AEHKKVB*lE@IFlFD>NFU*?ETAFJFGO*KEAVH*iJHgHKIV*]*

kEJOA>@DF* F* k>GIFEKVQ* vHKTJFGO* DEKlF[C@>NFF* EkE@EKFIHJOKVB* k>ZHKX*

GI@EFJFGO*hHgJTKVH*CD@H?JHKFT*?@>AFJOKEU*[HEgHI@FMHGDEU*lE@gVQ*

/*SaSa*[Q*&HkJ>K*@>h@>kEI>J*[HKH@>JOKVU*?J>K*,>KDI:;HIH@kC@[>X*DEIE@VU*

FgHJ* lE@gC* EkZF@KE[E* ?@>AFJOKE[E* EA>J>* F* ADJYM>J* A* GHkT* kEJOZCY* M>GIO*

/>GFJOHAGDE[E* EGI@EA>X* >* I>DjH* hK>MFIHJOKVH* IH@@FIE@FF* K>* ;HIH@kC@[GDEg* F*

%LgF@>JIHUGDEg* EGI@EA>B(' Q* )LK>DE* iIEI* @H[CJT@KVU* ?J>K* KH* kVJ* @H>JFhEA>K*

AE?@HDF*jHJ>KFY*;HI@>*oQ*\*IEgC*A@HgHKF*[E@EL*CjH*kVJ*A*hK>MFIHJOKEU*GIH?HKF*

h>GI@EHK*D>gHKKVgF*LEg>gFX*>*D>hK>*E?CGIEZHK>*,HAH@KEU*AEUKEUQ*,EA@HgHKK>TX*

LEjFAZ>T*LE*K>ZFB*LKHU*?J>KF@EAD>*,>KDI:;HIH@kC@[>*AEhKFDJ>*?EGJH*?Ej>@EA*

Sa`R*]* Sa`a* [[Q*/EhAHLHKFH* GIEJFNV* kVJE* K>M>IE* A* GEEIAHIGIAFF* G* ?@EHDI>gFX*

@>h@>kEI>KKVgF*9\EgFGGFHU*GI@EHKFU=X*A*DEIE@EU*I@CLFJFGO*;Q*vQ*"@E?DFKX*5Q*

\Q*\E@EkEA*F*vQ*+Q*3HgNEAQ*

!
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!@B!

/EhAHLHKFH* GIEJFNV* kVJE* K>M>IE* A* GEEIAHIGIAFF* G* ?@EHDI>gFX*

@>h@>kEI>KKVgF*9\EgFGGFHU*GI@EHKFU=X*A*DEIE@EU*I@CLFJFGO*"@E?DFKX*\E@EkEA*

F*3HgNEAQ**

)LKEA@HgHKKE* G* ,>KDI:;HIH@kC@[Eg* GI@EFJFGO* ;HI@Eh>AELGDX* (FjKFU*

.>[FJX*KHgKE[E*?EhLKHH*]*)LHGG>Q*(EAVH*[E@EL>*A*$EGGFFX*D>D*F*,>KDI:;HIH@kC@[X*

GI@EFJFGO*?E*@H[CJT@KVg*?J>K>gQ**

\ EKIFKHKI>JOK>T* M>GIO* ;HIH@kC@[>X* GI@EFIHJOGIAE* DEIE@EU* ?@FZJEGO* K>*A*

Sa`_*]*Sad_:H*[[QX*?EJCMFJ>*@H[CJT@KVU*AHH@KVU*?J>KQ**

)K* LEJjHK* kVJ* GJCjFIO*Ek@>hNEg* LJT* kCLCpFB* @>LF>JOKE:DEJONHAVB* F*

AHH@KVB*?J>KEA*@CGGDFB* [E@ELEA*DEKN>*mnooo*]* K>M>J>*mom*AAQ* /*LE?EJKHKFH*D*

AHH@KEU* ?J>KF@EADH* kVJ>* FG?EJOhEA>K>* ?@TgEC[EJOK>T* GFGIHg>* h>GI@EUDFQ* /*

;HIH@kC@[H* ?ETAFJFGO* NHJVH* @>UEKV* G* CJFN>gFX* @>GMH@MHKKVgF* ?E* ?@TgEUX* F*

?H@HD@rGID>gF*?EL*?@TgVg*C[JEgQ*

/* ?H@AEU* ?EJEAFKH* mnooo* AHD>* A* $EGGFF* ?@EFGBELFJE* lE@gF@EA>KFH*

?@FKNF?EA* [E@ELGDE[E* ?J>KF@EA>KFTX* @HhCJOI>IEg* DEIE@E[E* GI>JE* ?ETAJHKFH*

?H@AVB* @H[CJT@KVB* ?J>KEA* [E@ELEAQ* \C@GD* A* ?HI@EAGDEH* A@HgT* ?@ELEJj>J*

@>hAFA>IOGT* A* @>gD>B* I@>LFNFEKKEU* DEKNH?NFFX* F* H[E* ?J>KF@EAD>* EGI>A>J>GO*

KHFhgHKKEUQ*

/* iIEI* ?H@FEL* D@H?EGIK>T* GIHK>* \C@GD>* ?H@HGI>J>* @HgEKIF@EA>IOGTX* MIE*

?@FAHJE*D*Hr*?EGIH?HKKEgC*AHIZ>KFYQ*-JFNV*CLJFKTJFGOX*?EG>L*@EGX*>*[E@ELGDFH*

GJEkELV* @>GZF@TJFGOQ* .>DFg* Ek@>hEgX* K>kJYL>J>GO* IHKLHKNFT* D* HGIHGIAHKKEgC*

FhgHKHKFY*[E@ELGDEU*GI@CDIC@VQ*

/E* AIE@EU* ?EJEAFKH* mnooo* AHD>* ?@EFhEZJE* EDEKM>IHJOKEH* AVIHGKHKFH*

GAEkELKEU* ?J>KF@EADF* L@HAKH@CGGDFB* [E@ELEA* @H[CJT@KEU* h>GI@EUDEUQ* qIEI*

?@ENHGG*kVJ*FKFNFF@EA>K*>LgFKFGI@>IFAKVgF*gH@>gF*F*GI>J*A>jKVg* iI>?Eg*A*

@>hAFIFF* @EGGFUGDE[E* [@>LEGI@EFIHJOGIA>Q* )K* GE?@EAEjL>JGT* @>h@>kEIDEU* F*

AKHL@HKFHg* KEAVB* ?@FKNF?EA* ?J>KF@EADFX* DEIE@VH* CMFIVA>JF* D>D*



!@C!

lCKDNFEK>JOKVH*?EI@HkKEGIF* [E@EL>X* I>D*F* iGIHIFMHGDFH*>G?HDIV*H[E*EkJFD>Q*/*

jFhKO*ABELFJ*KEAVU*?@FKNF?W*9D@>GEI>*@H[CJT@GIA>=(( Q*

vKE[FH* D@C?KVH* F* g>JVH* [E@EL>* $EGGFF* DE?F@CYI* AHH@KVU* ?J>K* ,>KDI:

;HIH@kC@[>X* >* A* ElE@gJHKFF* [J>AKVB* CJFNX* ?JEp>LHU* F* [E@ELGDFB* NHKI@EA*

?EAIE@TYI*(HAGDFU*?@EG?HDI*F*L@C[FH*NHKI@>JOKVH*iJHgHKIV*GHAH@KEU*GIEJFNVQ**

-L>MKVH* ?@FgH@V* FG?EJOhEA>KFT* AHH@KE[E* ?J>K>* LHgEKGI@F@CYI* )LEHAX*

.AH@OX* 8@EGJ>AJOX*0E[E@ELFNDX*\EGI@Eg>Q* (>* @FGCKDH*S*FhEk@>jHK* l@>[gHKI*

?J>K>*)LEHA>*wKHkEJOZEU*[E@EL*kVAZHU*.CJOGDEU*[CkH@KFFx!() Q**

*

*

$FGQ*S*! *!@>[gHKI*?J>K>*[Q*)LEHA*Saac*[Q*

"[E* EGKEAC* GEGI>AJTYI* I@F* JCM>:CJFNVX* DEIE@VH* GBELTIGT* K>*

AEGOgFC[EJOKEU* [J>AKEU* ?JEp>LF* [E@EL>(* Q* /* .AH@F* FG?EJOhEA>K* I>DEU* jH*

FhTpKVU* AHH@* CJFNX* ELK>DE* Fh:h>* kEJOZFB* @>hgH@EA* [E@EL>* F* GJEjKEU*

HGIHGIAHKKEU* IE?E[@>lFF*?J>K*?EJCMFJGT*kEJHH*GJEjKVgQ* .@F*JCM>*CJFN* .AH@F*

@>GBELTIGT* EI* ?EJCD@C[JEU* ?JEp>LFX* ?@F* iIEg* G@HLKTT* CJFN>X* E@FHKIF@EA>KK>T*
!
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K>*\@HgJOX*CL>MKE*h>AH@Z>HIGT*DEJEDEJOKHUQ*&CMHAVH*CJFNV*.AH@FX*KHGgEI@T*K>*

FB* >@BFIHDIC@KEH* hK>MHKFHX* E@[>KFhCYI* IEJODE* M>GIO* [E@ELGDEU* IH@@FIE@FFX*

EGI>JOKEH*?@EGI@>KGIAE*h>?EJKHKE*GHIOY*?@TgEJFKHUKVB*CJFNX*?H@HGHD>YpFBGT*

?EL*?@TgVg*C[JEgQ*/*K>FkEJHH*A>jKEU*IEMDH*AHH@KE[E*?J>K>*! **I>gX*[LH*GBELTIGT*

@>LF>JOKVH* CJFNVX* EkVMKE* @>hgHp>JGT* LAE@HNX* k>ZKTX* NH@DEAO* FJF* [@C??>*

NH@DAHUX*lE@gF@CYpFB*gEK>GIV@GDFU*DEg?JHDGQ*qIE*B>@>DIH@KE*LJT*8@EGJ>AJTX*

\EGI@EgV* F* KHDEIE@VB* L@C[FB* [E@ELEAQ* (EX* ?EgFgE* iIE[EX* A*HD>IH@FKFKGDFU*

?H@FEL*?ETAJTYIGT*?J>KVX*IEMDF*GBEL>*DEIE@VB*K>BELFJFGO*h>*?@HLHJ>gF*[E@EL>*

F*ElE@gJTJFGO*h>[E@ELKVgF*LAE@N>gFQ*

/* DEKNH* mnooo*]* K>M>JH* mom* AAQ* K>@>AKH* G* @>LF>JOKVgF* ?J>K>gF* [E@ELEA*

LEAEJOKE* M>GIE* ?@FgHKTJFGO* @H[CJT@KVH* ?J>KV* ?@TgEC[EJOKEU* lE@gVQ* ,@HLF*

KFB* gEjKE* AVLHJFIO* K>FkEJHH* CL>MKVHX* I>DFH* D>D* 0E[E@ELGD* F* 0@EKKFNV)+Q* 5B*

EIJFMFIHJOKEU* MH@IEU* kVJ* T@DE* AV@>jHKKVU* NHKI@X* ?@HLGI>AJHKKVU* A* AFLH*

[J>AKEU* ?JEp>LF* wD>D* ?@>AFJEX* ?@TgEC[EJOKEUx* FJF* GFGIHgV* Ah>FgEGATh>KKVB*

?JEp>LHUQ*)kVMKE*ELK>*Fh* iIFB*?JEp>LHU*EIAELFJ>GO*?EL*k>h>@X*>*EGI>JOKVH*]*

?EL*@>hgHpHKFH*[EGCL>@GIAHKKVB*CM@HjLHKFUX*[EGIFKFN*F*g>[>hFKEAQ*

.>DjH* AVLHJTJFGO* [J>AK>T* FJF* LAH* [J>AKVH* CJFNVX* AHLCpFH* EI* NHKI@>* D*

h>GI>A>gQ* 3>GI>AV* kVJF* ElE@gJHKV* AE@EI>gFX* FKE[L>* LH@HATKKVgF* FJF*

D>gHKKVgF* EkHJFGD>gFQ* (>JFMFH* AV@>jHKKE[E* NHKI@>* [E@EL>* F* [J>AKVB* CJFN*

EkHG?HMFA>JE*>@BFIHDIC@KCY*MrIDEGIO*F*BE@EZCY*E@FHKI>NFY*A*[E@ELGDEU*G@HLHQ**

/*mnooo*AQ*A*@CGGDEg*[@>LEGI@EFIHJOGIAH*A>jKEH*DEg?EhFNFEKKEH*hK>MHKFH*

?@FEk@HJ>* [E@ELGD>T* ?JEp>LOQ* ;JEp>LF* GI>JF* A>jKVg* iJHgHKIEg*

[@>LEGI@EFIHJOKEU* GI@CDIC@VX* FB* ADJYM>JF* ?@>DIFMHGDF* AE* AGH* [HKH@>JOKVH*

?J>KV*;HIH@kC@[>X*K>MFK>T*G*?J>K>*&HkJEK>)" Q*

5KIH@HG* D* >@BFIHDIC@H* [E@ELGDFB* ?JEp>LHU* EGEkHKKE* CGFJFJGT* ?EGJH*

gHjLCK>@ELKE[E* DEKDC@G>* K>* ?@EHDI* #AE@NEAEU* ?JEp>LF* A* ;HIH@kC@[HQ* qIEI*

DEKDC@G* GI>J* GAEHEk@>hKVg* Fg?CJOGEg* LJT* ?@EHDIF@EA>KFT* F* GI@EFIHJOGIA>*

?JEp>LHU* ?E* AGHU* $EGGFFQ* \EgFGGFT* 0HNDE[E* ?@HLJEjFJ>* KHGDEJODE* ?@EHDIEA*

!
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?JEp>LHU* A* ;HIH@kC@[HX* >* I>DjH* kVJF* GEhL>KV* !EKI>KK>T* ?JEp>LO* A* .AH@FX*

?JEp>LF* LJT* 8@EGJ>AJTX* \EGI@EgVX* 0E[E@ELFND>X* \>JC[F* F* L@C[FB* [E@ELEAQ*

)LK>DE* >DIFAKEH* GI@EFIHJOGIAE* ?JEp>LHU* K>M>JEGO* IEJODE* A* %JHDG>KL@EAGDEH*

A@HgTX*DE[L>*LEgFKF@EA>J*GIFJO*>g?F@Q*

/* mnooo*]* mom* AAQ*B>@>DIH@KEU* MH@IEU*AKCI@HKKH[E* J>KLZ>lI>* @CGGDE[E*

[E@EL>* GI>JF* ?@TgVH* F* ZF@EDFH* CJFNVX* >* I>DjH* EkZF@KVH* F* [HEgHI@FMHGDF*

?@>AFJOKVH* ?JEp>LFQ* 2FAE?FGKEGIO* @CGGDFB* [E@ELEA* KH* kVJ>* @HhCJOI>IEg*

GJCM>UKVB* FJF* GIFBFUKVB* ?@ENHGGEA* h>GI@EUDF)#Q* )K>* kVJ>* EkCGJEAJHK>* LACgT*

l>DIE@>gFW*Sx*>L>?I>NFHU*?J>KF@EADF*F*h>GI@EUDF*D*?@F@ELKEgC*J>KLZ>lICt*^x*

I @>LFNFEKKVgF* ?@FKNF?>gF* lE@gF@EA>KFT* EksrgKE:?@EGI@>KGIAHKKVB*

iJHgHKIEA*[E@EL>Q*

+E@EL*]* iIE*GJEjK>T*F*LFK>gFMK>T*GFGIHg>X*DEIE@>T*@>hAFA>HIGT*AE*A@HgHKF*

F*?@EGI@>KGIAHQ*(>*?@EITjHKFF*FGIE@FF*E?@HLHJHKFH*?EKTIFT*9[E@EL=*gHKTJEGO*A*

h>AFGFgEGIF*EI*i?EBF*F*DCJOIC@KVB*EGEkHKKEGIHU*EkpHGIA>Q*

"GIHGIAHKKVH* FGIE@FMHGDFH* ?@ENHGGV*AGH[L>* ED>hVA>JF* DEJEGG>JOKEH*

AJFTKFH* K>* @>hAFIFH* [E@ELGDE[E* GI@EFIHJOGIA>Q* +EGCL>@GIAHKKVH* FKIH@HGV*

I@HkEA>JF* E?H@>IFAKE[E* AKHGHKFT* DE@@HDIF@EAED* A* EkE@EKKCY* GlH@C* F*

EkHG?HMHKFH* kHhE?>GKEGIF* [@>KFN* [EGCL>@GIA>Q* /EHKKVH* lE@?EGIVX* GEhL>A>HgVH*

K>* JFKFF* kEHAVB* GE?@FDEGKEAHKFUX* ?H@AEK>M>JOKE* @>GGg>I@FA>JFGO*

FGDJYMFIHJOKE*D>D*GI@>IH[FMHGDFH*AEHKKVH*EksHDIVQ*)GKEAKCY*M>GIO*K>GHJHKFT*

?@F[@>KFMKVB*IH@@FIE@FU*GEGI>AJTJF*JYLFX*K>BELFAZFHGT*K>*AEHKKEU*GJCjkH*F*

EkJ>L>YpFH* KHEkBELFgVgF* AEHKKVgF* K>AVD>gF* LJT* EkHG?HMHKFT* kHhE?>GKEGIF*

D@H?EGIFQ* -AHJFMHKFH* MFGJHKKEGIF* AEHKKE[E* ?H@GEK>J>* A* @H[FEKH* AGH[L>*

G?EGEkGIAEA>JE*@>hAFIFY*D@H?EGIFX*>*@EGI*MFGJ>*JYLHUX*h>KFg>YpFBGT*kVIEAVg*

EkHG?HMHKFHgX* ?@HA@>p>J* KHkEJOZEH* AEHKKEH* ?EGHJHKFH* A* D@C?KVU* [E@ELGDEU*

AEHKKVU*NHKI@*G*ED@Cj>YpFgF*H[E*?EGHJHKFTgF*! *GJEkEL>gFQ*

*

*

!
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,* lE@gF@EA>KFHg* vEGDEAGDE[E* N>@GIA>* K>M>JGT* KEAVU* iI>?* A* FGIE@FF*

$EGGFFX* A* @>gD>B* DEIE@E[E* [E@EL>* GI>JF* F[@>IO* hK>MFgCY* @EJO* A* iDEKEgFDH* F*

?EJFIFDH*GI@>KVQ*;ETAFJFGO*KEAVH*IF?V*[E@ELGDFB*hL>KFUX*I>DFH*D>D*D>gHKKVH*

?>J>IVX*LAE@NV*F*B@>gVQ*,JHLEA>IHJOKEX*I@HkEA>JFGO*DA>JFlFNF@EA>KKVH*D>L@V*

LJT*CG?HZKEU*@H>JFh>NFF*h>GI@EUDFQ*.@HkEA>KFT*D*CJCMZHKFY*EkE@EKFIHJOKVB*

AEhgEjKEGIHU*F*GEAH@ZHKGIAEA>KFY*AEHKKE[E*?EIHKNF>J>*AKEGFJF*hK>MFIHJOKVH*

FhgHKHKFT* A* lE@IFlFD>NFY* F* ?@HLsTAJTJF* E?@HLHJrKKVH* I@HkEA>KFT* D*

AKCI@HKKHU* F* AKHZKHU* h>GI@EUDH* [E@ELEAQ* +E@EL:D@H?EGIO* D>D* AEHKKVU* EksHDI*

@>hAFA>JGT*A*GEEIAHIGIAFF*G*?EI@HkKEGITgF*AEHKKE[E*A@HgHKF*F*KHEkBELFgEGIOY*

kVIO* [EIEAVg* D* AEhgEjKEgC* AKHh>?KEgC* GIEJDKEAHKFY* G* ?@EIFAKFDEgQ* )LK>DE*

GI@HgFIHJOKEH*@>GZF@HKFH*[EGCL>@GIAHKKVB*[@>KFN*?@HA@>p>JE*KHDE[L>*gEpKVH*

AEHKKVH* lE@?EGIV* A* [@>jL>KGDFH* K>GHJrKKVH* ?CKDIVX* GCpHGIACYpFH* h>* GMrI*

GEkGIAHKKVB* iDEKEgFMHGDFB* @HGC@GEAQ* /* ?H@FEL* GI>KEAJHKFT* $EGGFUGDEU*

Fg?H@FF* [E@ELGDEH* GI@EFIHJOGIAE* ?@HIH@?HJE* hK>MFIHJOKVH* FhgHKHKFTQ* ;rI@* o*

?@EArJ* @HlE@gVX* K>?@>AJHKKVH* K>* HA@E?HFh>NFY* $EGGFFX* F* EGKEA>J* ,>KDI:

;HIH@kC@[X* GI>AZFU* KEAEU* GIEJFNHU* Fg?H@FFQ* qIEI* [E@EL*kVJ* ?EGI@EHK* ?E*

Ek@>hNC* HA@E?HUGDFB* GIEJFNW* A* Krg* ?ETAFJFGO* ZF@EDFH* ?@EG?HDIVX* ?JEp>LF* F*

?>@DFQ*%@BFIHDIC@>*IE[E*?H@FEL>*B>@>DIH@FhEA>J>GO*GEMHI>KFHg*GIFJHU*k>@EDDE*F*

DJ>GGFNFhg>Q* ;E[@>KFMKVH* [E@EL>* EDEKM>IHJOKE* CI@>IFJF* GAEr* AEHKKEH*

K>hK>MHKFH* F* ?@HA@>IFJFGO* A* IE@[EAE:iDEKEgFMHGDFH* NHKI@VQ* #JT* hLE@EAE[E* F*

?@ELCDIFAKE[E* @>hAFIFT* F* @>GZF@HKFT* I>DFB* [E@ELGDFB* NHKI@EA* ?EI@HkEA>JEGO*

AKHL@HKFH* KEAEU* GFGIHgV* ?J>KF@EA>KFTX* ?@FgHKFgEU* DE* AGHg* [E@EL>g*

$EGGFUGDEU*Fg?H@FFQ*

e!?6!-IYZIRJPLLMNGK!\MNHQIZNGRPLL^g!XPZ!R!NGZMOGPJKNGRP!\MZMQMR!R!
#MNNO_NFMX!\MNHQIZNGRP!

*

+@>LEGI@EFIHJOK>T* LHTIHJOKEGIO* KCjL>J>GO* A* C?E@TLEMHKFF* F*

@H[CJF@EA>KFFQ*$EJO*I>DE[E*@H[CJTIE@>*F[@>YI*h>lFDGF@EA>KKVH*A*KE@g>IFAKVB*

?@>AEAVB*>DI>B*KE@gVQ*



!AH!

#E*GH@HLFKV*mnoo*AQ*?@>DIFD>*?CkJFD>NFF*?@>AEAVB*>DIEA*EIGCIGIAEA>J>X*

?E* iIEU* ?@FMFKH* ?H@AVg* h>DEKEL>IHJOKVg* >DIEgX* @H[CJF@CYpFg*

[@>LEGI@EFIHJOKCY* LHTIHJOKEGIOX* gEjKE* GMFI>IO* ,EkE@KEH* -JEjHKFHX*

?EJCMFAZHH*CIAH@jLHKFH!̂ c*TKA>@T*wf*lHA@>JTx*SRdc*[Q*K>*3HgGDEg*GEkE@HQ*

;@F*?EL[EIEADH*,EkE@KE[E*CJEjHKFT*kVJ*FhL>K*CD>hX* [LH*?@HL?FGVA>JEGO*

FhAJHMO* GI>IOFX* ?@FgHKFgVH* D* [EGCL>@GIAHKKVg* F* hHgGDFg* LHJ>g*,=@#3#$1A!

.3+38'! 0+H'.+01! (J! H$+(')+F! K(A31F! LH#.3#)! '! K(A31F! M3/&4! '! (J! 7$+%.@'F!

*+@#0+F! "$/5/.@'F! N+$/;4! +! H$'.3#;01! 3/! .3+38'! @J! 7#.G%+$.3(/0016J! '! @!

O/6.@'6!%/)+64!'!3/!:1!.3+38'!(1H'.+38 =)$Q**

/* ,EkE@KEH* CJEjHKFH* kVJF* ADJYMHKV* GI>IOF* Fh*9[@>LGDFB* h>DEKEA*

+@HMHGDFB* N>@HU=X* 9?@FGIEUKVH* D* [EGCL>@GIAHKKVg* F* hHgGDFg* LHJ>g=)%Q*3>DEK*

[@>LGDFU*?@HLGI>AJTJ*GEkEU*ELFK*Fh*@>hLHJEA*?H@HAHLHKKEU*K>*GJ>ATKGDFU*ThVD*

\E@gMHU* DKF[FX* DEIE@>TX* A* GAEY* EMH@HLOX* TAJTJ>GO* AFh>KIFUGDFg* [@>jL>KGDE:

?@>AEAVg*DELHDGEg*w;@EBF@EK>x*F*GEGIETJ>*Fh*d_*[@>KHU*w@>hLHJEAx)&Q*

0VJ*AAHLHK*h>?@HI*K>*FG?EJOhEA>KFH*EkpHU*GIHKV*LEgEA*LJT*?@FGI@EUDF*D*

KHU*?HMF*F*K>*G?CGD*KHMFGIEI*G*AH@BKFB*?EgHpHKFU*K>*KFjKFH)' Q**

5h* kEJHH* MHg*P_* GI>IHU* 3>DEK>* [@>LGDE[E* A* ,EkE@KEH* CJEjHKFH* AEZJF*

IEJODE*`*GI>IOFW**

?Q*^aa*! *h>?@HI*GI>AFIO*BE@EgV*C*gHjF*GEGHL>t*9^afQ*L!:G%/3J!@3#!G50/3J!G!

./:A! 0+! %(#$/! .3+('3'! F#$#61! :)'*@#! 6/?'! .#./%+! .(#/7#! '! /6G! 3/FJ! .(#'FJ!

F#$#6J! 0+! 6/?/! .#./%+! .(#/7#! 0/! .3+('38P! L! :G%/3J! @3#! 0+! 6/?/! F#$#61!

H#.3+('3J4! '! (J! 3#6J! 0+! 0/7#! :G%/3J! 5/)#:'38/Q! '! 3#6G! F#$#61! (/)/38! .J!

6/?'!#30/.38 =!)( W*

?Q*^af*! *h>?@HI*?@FGI@>FA>IO*?HMF*F*?EA>@KF*D*GIHKH*GEGHL>W*9RSTP*U+@?/!'!

H/5'!'!H#(+$'!0+!%(#$/!(!.3/0/!.#./%+!.(#/7#!0'@#6G!0/!%/)+3'P!L!:G%/3J!@3#!0+!

!
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%(#$/! G! ./:A! .%/)+/3J! H/584! ')'! H#(+$02! @J! .3/0/! .#./%+! .(#/7#4! '! (J! 6#6J! 0+!

0/7#!#3J! .#./%+! /7#! :G%/3J!5/)#:'38/Q! '!@!0/7#!3G!H/58! '!H#(+$02!#3J! .3/01!

.#./%+! /7#! #3)#6+384! 53#:1! .#./%G! /7#! #3J! 3#/! /7#! H#(+$0'! '! H/5'! 0'@+@#(+!

%G$0+!0/!G5'0')#.A>)) V*

?Q* ^ac*! * h>?@HI* GJFA>IO* AELCX* GGV?>IO* gCGE@X* MFKFIO* FKVH* ?>DEGIF*

EkJ>L>IHJTg*AVGEDFB*BE@EgX*GEGHLGIACYpFB*G*KFhDFgFW*9RSWP!L!:G%/3J!G!@#7#!0+!

%(#$/! :G%G3J! F#$#61! (1.#@'A4! +! G! .#./%+! /7#! :)'*@#! 3/FJ! (1.#@'FJ! F#$#6J!

:G%G3J!F#$#61!H#*/601AQ!'!/6G!'*J!.(#'FJ!(1.#@'F!F#$#6J!0+!3/!0'*@'A!F#$#61!

.#./%+!.(#/7#!(#%1!0/!)'3'!'!.#$G!0/!6/3+384!'!'01A!0'!@#3#$1A!3/.0#31!3# 6G!

.(#/6G!.#./%G!0/!%/)+38PPQ=!)* Q*

.>DEU*AVkE@*GI>J*GJHLGIAFHg*GEGIETKFT*[@>LEGI@EFIHJOGIA>*GH@HLFKV*mnoo*

AQX* [LH* A* EGKEAC* LH@HATKKE[E* GI@EFIHJOGIA>* GI>AFJ>GO* KHEkBELFgEGIO* ?Ej>@KEU*

kHhE?>GKEGIFQ*

+EGCL>@GIAE* GI@HgFJEGO*?@HELEJHIO* GIFBFUKEGIO* h>GI@EUDFX* CGI>KEAFIO*

E?@HLHJHKKVH* KE@gV* F* ?@>AFJ>Q*\* k>hEAVg* ?CKDI>g* ,EkE@KE[E* CJEjHKFT*

EIKEGTIGT* IHX* DEIE@VH* ?@HLC?@HjL>YI* ?Ej>@V* F* CGI>K>AJFA>YI* ?@>AFJ>*

EkpHjFIFTQ*.>DX*A*?Q*R*[JQ*Sc*9)*?EG>LGDFB*JYLTB=*CD>h>KE*gHGIE*@>hgHpHKFT*A*

vEGDAH*AV[EK>*GDEI>X*>*?Q*d_*CGI>K>AJFA>J*h>?@HI*K>*@>hgHpHKFH*DF@B*F*L@C[FB*

hL>KFUQ**

)ILHJOKVH* AE?@EGV* [@>LEGI@EFIHJOGIA>* @H[CJF@EA>JFGO*?+)#(+0016'!

7$+6#3+6'P*

;@EFhAELKEU*EI* [@>gEI* lE@gEU*GI>JF*G@+*1* ]*HLFKEJFMKVH*@>G?E@TjHKFT*

G>gELH@jN>Q*-D>hV* h>KFg>JF* ?E[@>KFMKEH* ?EJEjHKFH*gHjLC* h>DEKEL>IHJOKVg*

>DIEg* F* >LgFKFGI@>IFAKVg* @>G?E@TjHKFHg* F* @H[J>gHKIF@EA>JF* G>gVU*

@>hKEEk@>hKVU* G?HDI@* AE?@EGEAX* MIE* kVJE* GATh>KE* G* I@>LFNFHU* @HZ>IO* AGH*

AE?@EGV*MH@Hh*N>@TQ*

!

)) #\1E!k$ '!8'!SYZS>'!
)* #\1E!k$ '!8'!S>'!



!A"!

-D>h>gF* ?@HL?FGVA>JEGO* CD@H?JTIO* [E@EL>* EI* K>kH[EA* F*GEkJYL>IO* gH@V*

?@EIFAE?Ej>@KEU* kHhE?>GKEGIFQ* -D>h>gF* EIAELFJFGO* hHgJF* ?EL* [E@ELGDFH*

GI@EHKFTX*@H[CJF@EA>JEGO*FG?EJOhEA>KFH*[E@ELGDEU*IH@@FIE@FFQ*

.>DX* FgHKKVg* CD>hEg* N>@T* !rLE@>* %JHDGHHAFM>* EI* ^c* g>@I>* SRaf* [Q*

E?@HLHJHKV*?>@>gHI@V*wLJFK>*F*ZF@FK>x*hHgHJOKVB*CM>GIDEAX*?@HLEGI>AJTHgVB*

kET@>g*F*?@FLAE@KVg*LEJjKEGIKVg*JFN>gQ**

;EJEjHKFT* CD>hEA* KH@HLDE* I@>KGJF@EA>JFGO* EI* N>@GIAEA>KFT* D*

N>@GIAEA>KFYQ*;@FBELFAZFU*D*AJ>GIF*gEK>@B*?ELIAH@jL>J*GAEY*?@FAH@jHKKEGIO*

GI>@EgC* ?E@TLDC* F* JH[FIFgF@EA>J* ?EJEjHKFT* CD>hEAX* FhL>KKVB* H[E*

?@HLZHGIAHKKFD>gFQ**

)GEkHKKEGIOY* @EGGFUGDFB* [E@ELEA* A* mno* ]*mnoo*AAQ*kVJE* FG?EJOhEA>KFH*

LH@HA>*D>D*[@>LEGI@EFIHJOKE[E*g>IH@F>J>Q*#H@HAE*?@FgHKTJEGO*?@F*GI@EFIHJOGIAH*

EkE@EKFIHJOKVB* CD@H?JHKFU* wM>GIEDEJEAX*D@H?EGIKVB* GIHKX*h>GHDX* h>A>JEAxX*>*

I>DjH*?@F*GI@EFIHJOGIAH*NH@DEAKVB*hL>KFUX*?EgHpHKFU*LJT*BEhTUGIAHKKVB*KCjLX*

gEpHKFT*CJFNX*CGI@EUGIA>*gEGIEA*MH@Hh*@HDF*F*?@EMQ*

$EGGFUGDFH* [E@EL>* ?H@FELFMHGDF* AV[E@>JFX* >* ?EIEgC*EkKEAJTJFGO* D>D*

gFKFgCg*̂ *]*`*@>h>*A*GIEJHIFHQ**

\>gHKO* F* DF@?FM* FG?EJOhEA>JFGO*@HjH*]* ?@F*GI@EFIHJOGIAH*k>ZHK*

EkE@EKFIHJOKEU*D@H?EGIFX*DCJOIEAVB*GEE@CjHKFUQ**

/*FGGJHLEA>KFF* ,Q*&Q*&C??EA>*CIAH@jL>HIGTX*MIE*Hpr*A*SdcP* [Q*kVJ*FhL>K*

CD>h* E* GKEGH* wA* NHJTB* ?@HLEB@>KHKFT* EI* ?Ej>@EAx* LH@HATKKVB* GI@EHKFUX*

K>BELTpFBGT* kJFjH* SS_* G>jHK* EI* GIHK*gEGDEAGDE[E* \@HgJTX* >* A* N>@GIAEA>KFH*

!rLE@>*5E>KKEAFM>*kVJF*?@FKTIV*KE@gV*A*EIKEZHKFF*CJFN*vEGDAV*wS^*G>jHK*

LJT*CJFN*F*R*G>jHK*LJT*?H@HCJDEAx*+Q*

^`*EDITk@T*SRfS*[Q*CD>hEgX*GD>h>KKVg*9K>*?EGIHJOKEg*D@VJONH*GIEJOKFD>g*F*

AGTDFB* MFKEA* JYLTg=X* kVJF* EkEhK>MHKV*I@HkEA>KFT* D* g>IH@F>J>g* A*

GI@EFIHJOGIAHQ* u>@O* !HLE@* %JHDGHHAFM* I@HkEA>JX* MIEkV*,H+)+30#/! (.A@#/!

.3$#/0'/4! 010/! '! (H$/%84! @$1)'! 3/.#64! +! .(/$FG! 3/.G! G.1H+)'! */6)/24! '!

!

*+#R#227%!8'!R'!D,*793/!,*973*$56,*%1!)$*$9:#9;1!%!2$9%7N!L$*%$9*3!ghiii!%$41'!W'm!R'C!Fb!888PG!>^H?'!8'!HSZH?'!



!A@!

G@)+%1(+)'!%/$0#6P!L!@#6G!3#7#!.(#/7#!H+)+30#7#!.3$#/0'A!3/.#6!@$138!*+!5/6!

0/!(!6#58Q!'!(1!:!3#!.(#/!H+)+30#/!.3$#/0'/!@$1)'!%$+082!0+!H#%.3+(@+F!<= >!

%/$/(A00#7#!F#$#60#7#! .3$#/0'A!#302%8!0'@#6G!0/!%/)+38=>*" P!qI EI*CD>h*kVJ*

K>?@>AJHK*K>*kE@OkC*G*?Ej>@>gFQ**

(>* kE@OkC* [EGCL>@GIA>* G* ?Ej>@>gF* CD>hVA>HI* F* h>DEKEL>IHJOKVU* >DI* EI* S*

GHKITk@T*SRfP*[QX*A*DEIE@Eg*hACMFI*I@HkEA>KFH*E*GJEgH*AEhAHLHKKVB*LH@HATKKVB*

AVGEDFB*BE@Eg* F* MH@L>DEAX* >*?E[E@HJON>g* ?@HL?FGVA>JEGO* K>* GAEFB* LAE@>B*

CGI@EFIO*D>gHKKVH*GI@EHKFT*JFkEX*?@F*EIGCIGIAFF*G@HLGIAX*EkKHGIF*GAEF*CM>GIDF*

D>gHKKVg*h>kE@Eg*#Q*

`*EDITk@T*SRff*[Q*AVZHJ*CD>h*N>@HU*5A>K>*F*;HI@>*%JHDGHHAFMHUX*A*DEIE@Eg*

kVJF* CGI>KEAJHKV* I@HkEA>KFT* D* g>IH@F>J>g* A* GI@EFIHJOGIAHQ* #HUGIAEA>AZFH*

@>KHH* I@HkEA>KFT* ?EAIE@TYIGT* F* CjHGIEM>YIGTX* ?@Fk>AJTHIGT* I@HkEA>KFH* E*

GEkJYLHKFF*iI>jKEGIFW*,%+!(+6!?/!(H$/%8!0+!%(#$+F!.(#'F!F#$#60#7#!.3$#/08A!#!

3$<F!?')8AF!0/! .3$#'384!+!%/)+38!F#$#61!#!%(G!?')8AF4!+!5/$%+@'!%/)+38!0+!

#%0'F!./0AF4!+!0/!0+!(./F!F#$#6+F>!" P!

)[@>KFMHKFH*iI>jKEGIF*TAJTJEGO*LE?EJKFIHJOKVg*I@HkEA>KFHg*A*kE@OkH*G*

?Ej>@>gFQ*

-JFNVX* A* GEEIAHIGIAFF* G* lCKDNFEK>JOKEU* KHEkBELFgEGIOY* EkHG?HMHKFT*

CLEkKE[E* ?@EHhL>X* A* mno*]* mnoo* AAQ* Fh[Fk>JFGO* A* h>AFGFgEGIF* EI* @HJOHl>*

gHGIKEGIFX* A* gHGI>B* AELEGIEDEA* LAE@V* 9@>GGIC?>JFGO=Q* $>GGIETKFH* gHjLC*

GI@EHKFTgF* F* DA>@I>J>gF* kVJE* LEGI>IEMKVgX* MIEkV* GEhL>IO* 9?@EhE@V=* F*

?@EIFAE?Ej>@KVH*hEKV*%Q*/E*gKE[Eg*iIF*?@FKNF?V*CI@>IFJF*GAEY*>DIC>JOKEGIO*

?@F*GI@EFIHJOGIAH*?E*@H[CJT@KEU*?J>KF@EADHX*K>M>AZHgGT*A*$EGGFF*G*AEhAHLHKFT*

;HIH@kC@[>*&Q*

!
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!AA!

,IEFI* EIgHIFIOX* MIE* A* K>M>JH* mnoo* AQ* A* $EGGFF* K>M>JF*EGA>FA>IO*

FKjHKH@KEH* LHJE* MH@Hh* ;CZD>@GDFU* F* \>gHKKVU* ?@FD>hVX* DEIE@VH* kVJF* KH*

IEJODE*[EGCL>@GIAHKKVgF*GI@EFIHJOKVgF*?@EHDI>gFX*KE*F*NHKI@>gF*EkCMHKFT*LJT*

MH@IHjKFDEA* F* ?ELg>GIH@OHAQ* /* IE* A@HgT* KH* GCpHGIAEA>JE* EkZF@KEU* F*

GFGIHg>IFhF@EA>KKEU* JFIH@>IC@V* ?E* >@BFIHDIC@H* F* GI@EFIHJOGIAC* [@>jL>KGDFB*

EksHDIEAQ* (H* kVJE* I>DjH* CGI>KEAJHKKVB* ?@>AFJ* h>GI@EUDFX* h>* FGDJYMHKFHg*

GI@EFIHJOGIA>*NH@DAHUX*[LH*GI@E[E*GEkJYL>JFGO*D>KEKVX*h>D@H?JrKKVH*A*[@>gEI>B*

(FDEK>Q*

5GIE@FT*FKjHKH@KE[E*Ek@>hEA>KFT*A*$EGGFF*kH@rI*GAEr*K>M>JE*G*EGKEA>KFT*

97DEJV*uFlF@KEU*F*hHgJHgH@FT=*?@F*;CZD>@GDEg*?@FD>hH*A*vEGDAH*A*SRcf*[Q*' Q*

/?EGJHLGIAFF* EK>* kVJ>* @HE@[>KFhEA>K>* A* 95KjHKH@KCY=X* 9uFlF@KCY=* F*

9,JEAHGKCY=* ZDEJVQ* qIF* CMHkKVH* h>AHLHKFT* K>BELFJFGO* ?EL* C?@>AJHKFHg*

/EHKKEU*D>KNHJT@FFX*>*h>IHg*/EHKKEU*DEJJH[FFQ*

)GKEAKEU* C?E@* A* KFB* LHJ>JGT* K>* EkCMHKFH* lE@IFlFD>NFFX* >@BFIHDIC@H* F*

>@FlgHIFDHQ* /V?CGDKFDF* iIFB* ZDEJ* GI>KEAFJFGO* ?EJHAVgF* FKjHKH@>gF:

g>GIH@>gF*F*IHBKFD>gF*GI@EFIHJOKVB*G?HNF>JOKEGIHUX*?@FKFg>AZFgF*CM>GIFH*A*

@>hJFMKVB* AEHKKE:GI@EFIHJOKVB* @>kEI>BQ* )KF* AV?EJKTJF* h>L>MFX* ADJYM>AZFH*

lE@IFlFD>NFEKKVH* @>kEIVX* GI@EFIHJOGIAE* [FL@EIHBKFMHGDFB* GEE@CjHKFU* F*

L@C[FH*@>kEIVX*KHEkBELFgVH*AEHKKEgC*AHLEgGIACQ*

+E@EL>X* DEIE@VH* GCpHGIAEA>JF* K>* ?@EITjHKFF* gKE[FB* AHDEA* F* AV?EJKTJF*

lCKDNFY* D@H?EGIHU* K>* ?CIF* A@>jHGDFB* EI@TLEAX* ?ELEkKE*\C@GDCX* KCjL>JFGO* A*

?H@H?J>KF@EADH*F*@HDEKGI@CDNFF*LJT*>L>?I>NFF*D*gHKTYpFgGT*?EI@HkKEGITgQ*/*

K>M>JH*mnooo*AHD>*iIEI*?@ENHGG*kVJ*HLA>*h>gHIHKX*KE*A*HD>IH@FKFKGDCY*i?EBC*EK*

?@FEk@rJ*GH@OrhKVU*@>hg>BQ*

SS*LHD>k@T*SaR^*[Q*"D>IH@FK>*oo*CM@HLFJ>*\EgFGGFY*?EL*@CDEAELGIAEg*5Q5Q*

0HNDE[E* G* NHJOY* @HDEKGI@CDNFF* GI>@VB* F* AEhAHLHKFT* KEAVB* [E@ELEAQ* qI>*

\EgFGGFT* kVJ>* GEhL>K>* ?E* Ek@>hNC* F* AgHGIE* @>KHH* CM@HjLrKKEU* \EgFGGFF* E*

,>KDI:;HIH@kC@[GDEg* GI@EHKFF* Sa`a* [QX* ELK>DE* Hr* LHTIHJOKEGIO* EBA>IVA>J>* KH*

!
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!AB!

ELFK* [E@ELX* >* AGY* Fg?H@FYQ* #HTIHJOKEGIO* \EgFGGFF* G?EGEkGIAEA>J>*

lE@gF@EA>KFY*[E@ELGDE[E*?@EGI@>KGIA>X*DEIE@EH*EIAHM>JE*kV*KEAVg*GENF>JOKE:

iDEKEgFMHGDFg* @H>JFTg* F* DCJOIC@KVg* h>?@EG>g* EkpHGIA>* IE[E* A@HgHKFQ*

5g?H@>I@FN>*h>DEKEL>IHJOKE*EkEGKEA>J>*HH*LHTIHJOKEGIOX*?EL?FG>A*G?HNF>JOKVU*

CD>hQ*/*GEEIAHIGIAFF*G*CD>hEg*EI*SaR`*[Q*9M!.%/)+0''!(./6!7#$#%+64!'F!.3$#/0'A6!

'! G)'&+6! .H/&'+)801F! H)+0#(! H#! @+?%#;! 7G:/$0''! #.#:#=X* \EgFGGFT* ?E*

D>gHKKEgC* GI@EFIHJOGIAC* ,>KDI:;HIH@kC@[>* F* vEGDAV* kVJ>* K>hK>MHK>* [J>AKVg*

>@BFIHDIC@KE:?@EHDIKVg*E@[>KEg*$EGGFUGDEU*Fg?H@FF*( Q**

.>DFg* Ek@>hEgX* kVJ* EGCpHGIAJrK* ?H@HBEL* EI* G@HLKHAHDEAVB* [E@ELEA:

D@H?EGIHU* D* [E@EL>g*KEAE[E* A@HgHKFX* E@FHKIF@EA>KKVg* K>* @>hAFIFH* IE@[EAJFX*

?@EgVZJHKKEGIF*F*DCJOIC@VQ*

/* SaRd* [Q* ?@>AFIHJOGIAE* ?@HL?@FKTJE* gH@V* LJT* ?EJCMHKFT* ?EJKEU*

FKlE@g>NFF* E* GEGIETKFF* [CkH@KFUQ* \* [E@EL>g* 9ElFNF>JOKE[E=* GI>ICG>*

EIKEGFJFGO* GIEJFNVX* [CkH@KGDFH* F* CHhLKVH* NHKI@VQ* .>DjH* D* iIEU* D>IH[E@FF*

?@FMFGJTJFGO* h>ZI>IKVH* F* kHhCHhLKVH* [E@EL>X* jFIHJF* DEIE@VB* FgHJF* GI>ICG*

[E@Ej>KQ*qIF*?EGHJHKFT*gEjKE*@>hLHJFIO*K>*LAH*D>IH[E@FFW*9ZI>IKVH=*wCHhLKVHx*

F*9AKHZI>IKVH=*wkHhCHhLKVHxQ* \E* AIE@EU* D>IH[E@FF* kVJF* EIKHGHKV* @>hJFMKVH*

[E@ELDFX* gHGIHMDF* F* KHDEIE@VH* GJEkELVX* >* I>DjH* kEJOZEU* D@C[* D@H?EGIHUQ* )KF*

GI>AFJFGO*A*ELFK*@TL*G*ElFNF>JOKVgF*[E@EL>gFQ*)LK>DEX*?E*JE[FDH*IE[E*A@HgHKFX*

L>KKVH* ?EGHJHKFT* KH* gE[JF* ElFNF>JOKE* K>hVA>IOGT* [E@EL>gFX* ?EiIEgC* gV*

EkEhK>M>Hg*FB*D>D*[E@ELGDFH*?EGHJHKFT*) Q**

#JT* D>jLE[E* IF?>* >LgFKFGI@>IFAKE[E* C?@>AJHKFT* kVJ>* CGI>KEAJHK>* GAET*

IF?EJE[FT*EkpHGIAHKKVB*hL>KFU*F*GEE@CjHKFUQ**

$HhCJOI>IEg* KEAE[E* ?ELBEL>* D* C?@>AJHKFY* [E@EL>gF* GI>J* v>KFlHGI*

"D>IH@FKV* oo* 9)* [HKH@>JOKEg* @>hgHjHA>KFF* hHgHJO* AE* AGHU* 5g?H@FF=* EI* Sc*

GHKITk@T*SaRP*[Q*G*?@FJEjHKKVgF*D*KHgC*[HKH@>JOKVgF*?@>AFJ>gFX*ELEk@HKKVgF*

!
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!AC!

vHjHAEU* \EgFGGFHU** Q* #>KKVU* CD>h* CGI>K>AJFA>J* NHJOY* [HKH@>JOKE[E*

@>hgHjHA>KFT* EkHG?HMHKFH* AJ>LHJON>g* hHgHJOKVB* CM>GIDEA* K>LrjKE[EX*

kHGG?E@KE[E*AJ>LHKFT*K>*LEJ[EG@EMKCY*?H@G?HDIFACQ*

,* IHMHKFHg*A@HgHKF*?EJKEgEMFT*?E*@>h@>kEIDH*[@>LEGI@EFIHJOKVB*?J>KEA*

kVJF* ?H@HL>KV* K>* gHGIKVU* C@EAHKOQ* /* iIEg* ?@ENHGGH* [CkH@K>IE@V* F[@>JF*

DJYMHACY* E@[>KFh>NFEKKCY* @EJOQ* )KF* KH* IEJODE* ?EL[EI>AJFA>JF* KHEkBELFgVH*

g>IH@F>JVX* KE* F* DEE@LFKF@EA>JF* @>kEIC* K>L* ?@EHDIF@EA>KFHg* F* GE[J>GEA>KFHg*

[E@ELGDFB* ?J>KEA* A* ,HK>IH* F* \EgFGGFFX* Ah>FgELHUGIACT* G* ?@>AFIHJOGIAHKKVgF*

GI@CDIC@>gF*F*?@HLGI>AFIHJTgF*[E@ELGDE[E*K>GHJHKFTQ*

5g?H@>I@FN>* "D>IH@FK>* oo* CIAH@LFJ>* FKGIFICI* [CkH@KGDFB* >@BFIHDIE@EAX*

?E@CMFA* Fg* AV?EJKHKFH* ?@EHDIKVB* @>kEIX* GEGI>AJHKFH* GgHI* F* K>LhE@* h>*

GI@EFIHJOGIAEgQ* (HGgEI@T* K>* @>GICpCY* ?EI@HkKEGIO* A* >@BFIHDIE@>B* F*

IHBKFMHGDFB* G?HNF>JFGI>BX* FB* DEJFMHGIAE* EGI>A>JEGO* KHLEGI>IEMKVgQ* .Hg* KH*

gHKHH* kEJHH* ^__* >@BFIHDIE@EA* CjH* GEGIETJF* K>* [EGCL>@GIAHKKEU* GJCjkH* A*

[CkH@KFTBQ* )LK>DEX*D>D*?@>AFJEX* [E@ELGDFH*?@EHDIV*?ELAH@[>JFGO*?H@HGgEI@C*F*

LE?EJKFIHJOKEU* @>h@>kEIDH* L@C[FgF* GEI@CLKFD>gF* [CkH@KGDEU* >LgFKFGI@>NFFQ*

/?EGJHLGIAFF* ?@EHDIV* ?@HLGI>AJTJFGO* A* \EgFGGFY* G* GEEIAHIGIACYpFgF*

?ETGKHKFTgFQ*

$>G?@HLHJHKFH* @>hJFMKVB* IF?EA* hL>KFU* ?E* @>UEK>g* [E@EL>* I>DjH*

EGCpHGIAJTJEGO*?@F*CM>GIFF*gHGIKVB*AJ>GIHUX*DEIE@VH*CMFIVA>JF*iDEKEgFMHGDFH*

AEhgEjKEGIF* jFIHJHUQ* />jKVg* @HhCJOI>IEg* [@>LEGI@EFIHJOKEU* LHTIHJOKEGIF*

GI>JE*GEhL>KFH*illHDIFAKEU*AH@IFD>JF*AJ>GIFQ*

/* ?@ENHGGH* @HZHKFT* h>L>M* [@>LEGI@EFIHJOGIA>* AEhKFD>JF* E?@HLHJrKKVH*

@>hKE[J>GFT* gHjLC* ?@EHDIKVgF* FKGI>KNFTgF* ,>KDI:;HIH@kC@[>* F* gHGIKVg*

@CDEAELGIAEgQ* qIF* @>hKE[J>GFT* A* EGKEAKEg* kVJF* GATh>KV* G* EkK>@CjHKKVgF*

[@>LEGI@EFIHJOKVgF*EZFkD>gF*A*g>IH@F>J>B*?@EHDIEAX*@>h@>kEI>KKVB*gHGIKVgF*

G?HNF>JFGI>gFQ* /Gr* iIE* ?ELMr@DFA>HI* GJEjKEGIO* ?@ENHGG>* ?J>KF@EA>KFT* F*

!
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!AD!

A>jKEGIO* CMrI>* gHGIKVB* CGJEAFU* F* ?EI@HkKEGIHU* ?@F* @>h@>kEIDH*

[@>LEGI@EFIHJOKEU*?EJFIFDFQ*

.>DFg* Ek@>hEgX* ?@ENHGG* LHNHKI@>JFh>NFF* [@>LEGI@EFIHJOKVB* ?EJKEgEMFU*

?EhAEJFJ* gHGIKVg* AJ>GITg* kEJHH* illHDIFAKE* CMFIVA>IO* G?HNFlFDC* GAEFB*

IH@@FIE@FU* F* ?EI@HkKEGIF* K>GHJHKFTQ* ,EhL>KFH* FKGIFICI>* [CkH@KGDFB*

>@BFIHDIE@EA*?EL*i[FLEU*Fg?H@>I@FNV*"D>IH@FKV*oo*G?EGEkGIAEA>JE*?EAVZHKFY*

D>MHGIA>* ?@EHDIKVB* @>kEI* F* K>LhE@>* h>* GI@EFIHJOGIAEgX* >* illHDIFAKEH*

Ah>FgELHUGIAFH* gHGIKVB* AJ>GIHU* F* NHKI@>JOKE[E* ?@>AFIHJOGIA>* ?EhAEJFJE*

EkHG?HMFIO*kEJHH*Gk>J>KGF@EA>KKEH*F*[>@gEKFMKEH*@>hAFIFH*[E@ELEAQ**

#EDCgHKI*9-M@HjLHKFT*LJT*C?@>AJHKFT*[CkH@KFU*/GH@EGGFUGDEU*Fg?H@FF=*

kVJ*?@FKTI*a*KETk@T*SaaP*[Q*A*AFLH*g>KFlHGI>"++Q*uHJOY*@HlE@gV*kVJE*GEhL>KFH*

LEGI>IEMKE[E* MFGJ>* E@[>KEA* C?@>AJHKFT* LJT* [CkH@KFU* F* LHNHKI@>JFh>NFT*

>LgFKFGI@>IFAKEU* AJ>GIF* K>* NHKI@>JOKEg* C@EAKH* F* A* gHGIKVB* E@[>K>BQ*

\JYMHAVgF* h>L>M>gF* @HlE@gV* kVJF* @>hCD@C?KHKFH* IH@@FIE@F>JOKE[E* LHJHKFT*

Fg?H@FFX* CD@H?JHKFH* GFGIHgV* >LgFKFGI@>IFAKE[E* C?@>AJHKFT* MH@Hh* GEhL>KFH*

GE?ELMFKHKKVB*GI@CDIC@*F*CGFJHKFH*AJ>GIF*K>*gHGI>BQ*

,EhL>KFH* FKGIFICI>* [CkH@KGDFB* >@BFIHDIE@EA* G?EGEkGIAEA>JE* ?EAVZHKFY*

D>MHGIA>* ?@EHDIKVB* @>kEI* F* K>LhE@>* h>* GI@EFIHJOGIAEgX* >* illHDIFAKEH*

Ah>FgELHUGIAFH* gHGIKVB* AJ>GIHU* F* NHKI@>JOKE[E* ?@>AFIHJOGIA>* ?EhAEJFJE*

EkHG?HMFIO* kEJHH* Gk>J>KGF@EA>KKEH* F* [>@gEKFMKEH* @>hAFIFH* [E@ELEAQ* ; @ENHGG*

LHNHKI@>JFh>NFF* [@>LEGI@EFIHJOKVB* ?EJKEgEMFU* ?EhAEJFJ* gHGIKVg* AJ>GITg*

kEJHH* illHDIFAKE* CMFIVA>IO* G?HNFlFDC* GAEFB* IH@@FIE@FU* F* ?EI@HkKEGIF*

K>GHJHKFTQ*) ?@HLHJrKKVH*@>hKE[J>GFT*gHjLC*?@EHDIKVgF*FKGI>KNFTgF*GIEJFNV*

F* [CkH@KGDFgF* >@BFIHDIE@>gF* GJCM>JFGOX* A* EGKEAKEg* EKF*kVJF* GATh>KV* G*

EkK>@CjHKKVgF* [@>LEGI@EFIHJOKVgF* EZFkD>gF* A* g>IH@F>J>B* ?@EHDIEAQ*.>DE[E*

@EL>*@>hKE[J>GFT*LED>hVA>JF*GJEjKEGIO*?@ENHGG>*?J>KF@EA>KFT*F*A>jKEGIO*CMrI>*

gHGIKVB*CGJEAFU*F*?EI@HkKEGIHU*?@F*@>h@>kEIDH*[@>LEGI@EFIHJOKEU*?EJFIFDFQ*

!
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!AE!

/* lHA@>JH* Saf^* [Q* "D>IH@FK>*oo* FhL>J>* CD>hX* [LH* GEEkp>JEGOX* MIE* 9"T*

5g?H@>IE@GDEH* /HJFMHGIAE* /VGEM>UZH* GEFhAEJFJ>* DEKlE@gF@EA>IO*

AGH?ELL>KKHUZH*?@HLGI>AJHKKVH*EI*\EgFGGFF*?J>KVX*\C@GDEgC*(>gHGIKFMHGIA>*

+CkH@KGDEgC* [E@ELC* \C@GDC•="+" Q* ;J>K* \C@GD>X* D>D* F* L@C[FB* GI@EFAZFBGT*

[E@ELEAX* kVJF* ?@H?@EAEjLHKV* 9A* IH* (>gHGIKFMHGIA>=* G* GEEIAHIGIACYpFgF*

?ETGKHKFTgFQ*

\* SafP* [Q* K>* IH@@FIE@FF* $EGGFUGDEU* Fg?H@FF* >LgFKFGI@>IFAKVH*

?@HEk@>hEA>KFT*A*EGKEAKEg*h>AH@ZFJFGOQ*;>@>JJHJOKE*G*@>kEI>gF*?E*?H@HGI@EUDH*

GI>@VB* [E@ELEA* F* ?@EHDIF@EA>KFY* KEAVB* [E@ELGDFB* NHKI@EA* ?@EFGBELFJE*

?@EGI@>KGIAHKKE:IH@@FIE@F>JOKEH*@>hAFIFH*GI@>KVQ**

qIE* EkCGJEAFJE* KHEkBELFgEGIO* K>hK>MHKFT* A* gHGIKVH* E@[>KV* AJ>GIF*

G?HNF>JFGIEA* ?E* [@>LEGI@EFIHJOGIACX* >@BFIHDIC@HX* hHgHJOKVg* EIKEZHKFTg*! **

[CkH@KGDFB*>@BFIHDIE@EAX*hHgJHgH@EA*F*MFKEAKFDEA*G*FKjHKH@KVg*Ek@>hEA>KFHgQ*

$EGJE*hK>MHKFH*[E@ELEA*D>D*?@EgVZJHKKVBX*IE@[EAVB*F*>LgFKFGI@>IFAKVB*

NHKI@EAQ* -AHJFMHKFH* [E@ELGDE[E* K>GHJHKFT* F* @>hAFIFH* D>?FI>JFGIFMHGDFB*

EIKEZHKFU* AVhVA>JF* @EGI* MFGJ>* [E@ELEAX* ADJYM>T* CHhLKVH* F* h>ZI>IKVHX*

GEGIETAZFH*Fh*KHGDEJODFB*LEgEAQ**

/E*AIE@EU*?EJEAFKH*mnooo*AHD>*CGJEjKTJGT*GENF>JOKVU*GEGI>A* [E@ELEAX*>*

iIE*AJFTJE*K>*FB*E@[>KFh>NFY*F*EksHDIV*?@EHDIF@EA>KFTQ*)GKEAKVH*?@FKNF?VX*

E?FG>KKVH* A* CD>h>B* ?H@AEU* ?EJEAFKV* mnooo* AHD>X* AGr* Hpr* kVJF* >DIC>JOKV* LJT*

?J>KF@EADFX* h>GI@EUDF* F* kJ>[ECGI@EUGIA>* [E@ELEAQ* )KF* ADJYM>JF* I@HkEA>KFT* D*

?Ej>@KEU* kHhE?>GKEGIFX* K>?@FgH@X* ZF@EDFH* CJFNV* F* E[KHGIEUDFH* hL>KFTt*

CGI>KEAJHKFH* E?@HLHJrKKVB* ?J>KEAVB* KE@g*! * [HEgHI@FMKVH* CJFNVX* kEJOZFH*

DA>@I>JV* F* ?@>AFJOKVH* lE@gV* ?JEp>LHUt* @H[CJF@EA>KFH* AFL>* h>GI@EUDF* A*

h>AFGFgEGIF* EI* gHGIE?EJEjHKFT* A* [E@ELH* wFG?EJOhEA>KFH* D>gHKKVB* FJF*

LH@HATKKVB* hL>KFUxQ* \@EgH* IE[EX* I@HkEA>JFGO* FG?EJOhEA>KFH* GI>KL>@IKVB*

!
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!AF!

IF?EAVB* hL>KFU* F* GEE@CjHKFU* LJT* GEhL>KFT* ELKE@ELKE[E* l>G>L>* F* CKFlFD>NFF*

DEg?EhFNFEKKVB*?@FrgEAQ*

/*DEKNH*mnooo*]* K>M>JH*mom*AAQ*?J>KF@EAD>*[E@ELEA*FhgHKFJ>GOQ*0EJOZ>T*

M>GIO* [E@ELEA* GI>J>* FgHIO* lE@gC* gKE[EC[EJOKFD>* wK>?@FgH@X*[Q*3EJEMHA* F*[Q*

,H@?HUGDxX*DA>L@>I>*G*LF>[EK>JTgF*w[Q*,HgrKEAx*FJF*I@HC[EJOKFD>*GE*G@Hh>KKVgF*

C[J>gF* w[Q*"l@HgEAxQ* ;J>KV* EILHJOKVB* [E@ELEA*?@HLGI>AJTJF* GEkEU* L@C[FH*

[HEgHI@FMHGDF* KH?@>AFJOKVH* lF[C@VQ*5 hE[KCIVH* ?E* I@>GGF@EADH* CJFNVX*

?H@HCJDF* F* IC?FDFX* GJEjKVH* ?E*GAEHU*DEKlF[C@>NFFX* TAJTJFGO* GJHLGIAFHg*

@HJOHl>*gHGIKEGIFQ* (>?@FgH@X* FhJCMFK>* @HDF* ;>B@V* K>@CZFJ>* ?@TgEC[EJOKVU*

?J>K*[Q*;ELEJOGD>Q* %K>JE[FMKE* @CMOF* F* EA@>[F* @>hLHJFJF*[Q*3EJEMHA* K>* MHIV@H*

EkEGEkJHKKVH* M>GIFX* JFZFA* EkEGKEA>KFT* NHKI@>JOKCY* M>GIO* A* lE@gH*

gKE[EC[EJOKFD>"+#Q*/* \C@GDH* jH*@CGJE*@HDF* \C@* G?EGEkGIAEA>JE* EGAEkEjLHKFY*

IH@@FIE@FU*?EL*?@TgEC[EJOKCY*h>GI@EUDCQ**

vEjKE*GD>h>IOX*MIE*[E@ELGD>T*h>GI@EUD>*9JEjFJ>GO=*K>*@HJOHl*gHGIKEGIFQ*

#EgFK>KIV*[E@ELGDFB* @>UEKEAX* D* DEIE@Vg* gEjKE*EIKHGIF* D@H?EGIFX* k>ZKFX*

B@>gVX* DEJEDEJOKFX* h>KFg>JF* K>FkEJHH* AVGEDFH* IEMDF*F* [J>AHKGIAEA>JF* K>L*

KFhDEU*jFJEU*F*EkpHGIAHKKEU*h>GI@EUDEUQ*

-AHJFMHKFH* MFGJHKKEGIF* [E@ELEA* F* ?JEIK>T* h>GI@EUD>* D* DEKNC*mnooo*AQ*

?@HA@>p>J>*KHkEJOZEH*AEh[E@>KFH*A*D@C?KVU*[E@ELGDEU*?Ej>@Q*/*?H@FEL*G*SaR`*

[Q* ?E* Saad* [Q* kVJF* @>h@>kEI>KV* ?J>KV* ?EMIF* d_* [E@ELEAX* A* EGKEAKEg*

?EGI@>L>AZFB* EI* ?Ej>@EAQ* qIF* ?J>KV* CIAH@jL>JFGO* JFMKE* Fg?H@>I@FNHU*

"D>IH@FKEU*ooX*?EGJH*MH[E*EKF*?@FEk@HI>JF*GI>ICG*h>DEK>Q**

3>* `d* [EL>*MJHKV* \EgFGGFF*@>h@>kEI>JF*?@EHDIV* [HKH@>JOKVB*?J>KEA*dSR*

Fh* dca* @EGGFUGDFB* [E@ELEA* F* h>JEjFJF* EGKEAKVH* ?@FKNF?V* GI@EFIHJOGIA>X*

?@EGCpHGIAEA>AZFH* LE* K>M>J>* mm* AQ"+$* 3EKF@EA>KFH* h>GI@EUDF* ?E* AVGEIH* F*

D>MHGIACX* ?EAVZHKFH* iI>jKEGIF* EI* ?H@FlH@FF* D* NHKI@CX* ?ELMFKHKFH*

?J>KF@EAEMKEU* GI@CDIC@V* [E@ELGDE[E* g>GGFA>* LEgFK>KI>g* B@>gEA* F*

!

!+" !]91<7,*973*$56,*%7'!8'! A>A'!
!+$!R/43+$%1!&'!]' G!W19L$-47!F'!J' !J:!3,*793L$,43TG!79;1-301V37--.T!3!291%7%.T!7,-7%1T!;91<7,*973*$56-7N!
<$/*$56-7,*3!%!P7,,33!UU!s47-7E341'!)97K$,,3/ '!I30-$,'!AY>S'!82$V%.2#,4!q! A'!8'!@Y'!



!BH!

EkpHGIAHKKVB*hL>KFUX*@>G?EJEjHKKVB*A*K>FkEJHH*AV[ELKVB*IEMD>B*]*K>*BEJg>B*F*

AVGEDFB* @HMKVB* kH@H[>BQ* uH@DAFX* GEkE@VX* D@H?EGIKVH*GEE@CjHKFTX* L@HAKFH*

?>J>IV* Ip>IHJOKE* GEB@>KTJFGO* F* ADJYM>JFGO* A* KEACY* ?J>KF@EADCQ*5KKEA>NFHU*

kVJE*IEX*MIE*AGH*CJFNV*F*?JEp>LF*A*NHKI@H*?J>KF@EA>JEGO*h>GI@EFIO*9G?JEZKEU*

l>G>LEU=* LJT* kEJHH* illHDIFAKE[E* FG?EJOhEA>KFT* ?@EGI@>KGIA>* DA>@I>JEA* F*

GED@>pHKFT*?@EITjrKKEGIF*CJFN"+%Q*

$>G?@EGI@>KHKKVgF*KE@g>IFAKVgF*FGIEMKFD>gF*CD>h>KKEU*i?EBF*TAJTYIGT*

G?HNFlFMHGDFH* [@>lFMHGDFH* LEDCgHKIV*]* GH@FF* 9Ek@>hNEAVB=* ?@EHDIEA* LJT*

h>GI@EUDF*[E@ELEAX*?@HLGI>AJTYpFH*GEkEU*>JOkEgV*MH@IHjHU*F*@FGCKDEA*l>G>LEA*

hL>KFUQ*/*Sf_c* ]*SfS^*[[Q*kVJF*FhL>KV*>JOkEgV*9,Ek@>KFH*Ek@>hNEAVB*l>G>LEA=X*

?@HLGI>AJTAZFH* IF?EAVH* l>G>LV* 9G?JEZKVB* LEgEA=W* LACBiI>jKVH* D>gHKKVH* F*

ELKEiI>jKVH*LH@HATKKVH"+&Q*

#E*K>ZFB*LKHU*LEZJF*LEDCgHKIV*G*FhEk@>jHKFHg*IF?EAVB*l>G>LEA*hL>KFU*

K>M>J>*mom*AQ!"+' *

-MFIVA>T* AAHLHKFH* [EGCL>@GIAEg* @TL>* I@HkEA>KFU* D* DEg?EhFNFEKKEgC*

@HZHKFY* l>G>LEAX* @>hgHpHKFY* LEgEA* ?E* D@>GKVg* JFKFTgX* GE[J>GKE*

?@HLA>@FIHJOKE* GEGI>AJHKKEgC* ?@EHDIC* ?J>KF@EADFX* B>@>DIH@KVg* ?@FHgEg*

EIHMHGIAHKKE[E* [@>LEGI@EFIHJOGIA>* GI>JE* FG?EJOhEA>KFH* 9Ek@>hNEAVB=X* IE* HGIO*

IF?EAVB*F*?EAIE@KVB*?@EHDIEA"+( Q*4IE*A*?H@ACY*EMH@HLO*?EhAEJFJE*@HZFIO*ELKC*

Fh* EGI@HUZFB* ?@EkJHgX* ?@H?TIGIACYpFB* @>hAFIFY* [@>LEGI@EFIHJOGIA>X* ]*

LHlFNFI>* DA>JFlFNF@EA>KKVB* >@BFIHDIE@EAX* GI@EFIHJHUX* FKjHKH@EAQ*!>G>LV*

hL>KFU*9X#7#G7#%016!*+(/%/0'A6!(!YG$.@/=*GEB@>KFJFGO*K>*?J>K>B*Sf^`*[Q!"+) *

/*DEKNH*mnooo*AHD>*GCpHGIAEA>JE*AEGHgO*@>hJFMKVB*IF?EA*?@EHDIEA*jFJVB*

hL>KFUX* DEIE@VH* FG?EJOhEA>JFGO* A* D>MHGIAH* Ek@>hNEAVB"+*Q* \@EgH* IE[EX* kVJF*

@>h@>kEI>KV*?@EHDIV*D>hrKKVB*GI@EHKFUX*I>DFB*D>D*9GEJTKVH=*g>[>hFKVX*IE*HGIO*

!
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!BG!

GDJ>LVX*>* I>DjH*?@FGCIGIAHKKVH*gHGI>*LJT*CHhLKVB*[E@ELEAQ*.F?EAVH*AFKKVH*F*

9GEJTKVH=* g>[>hFKV* LEJjKV* kVJF* GI@EFIOGT* A* @EGGFUGDFB* [E@EL>B* G* CMrIEg*

gHGIKVB*CGJEAFUQ*,EB@>KFJFGO*?J>KV*F* l>G>LV*90VAZHU*k>KDEAEU*DEKIE@V=*F*

9\C@GDEU*?EMIEAEU*DEKIE@V=!""+Q*

5h*NHKI@>* A* [CkH@KFF* EI?@>AJTJFGO* ?J>KV* F* GgHIVX* KE* [CkH@K>IE@* G>g*

AVkF@>JX*D>DFH*FgHKKE*?J>KV*FG?EJOhEA>IOX*D>DE[E*@>hgH@>*LEJjKV*kVIO*hL>KFT*

F* [LH* FgHKKE* FB* GJHLCHI* AEhAELFIOQ* qIE* ?EhAEJTJE* [FkDE* ?ELBELFIO* D*

GI@EFIHJOGIAC* D>hrKKVB* EksHDIEA* A* GEEIAHIGIAFF* G* ?EI@HkKEGITgF* F*

EGEkHKKEGITgF*D>jLE[E*@H[FEK>Q*.>DFg*Ek@>hEgX*A*DEKNH*mnooo*AHD>*kVJ>*GEhL>K>*

GFGIHg>* IF?EAVB* ?@EHDIEAX* DEIE@>T* ?EhAEJTJ>* CKFlFNF@EA>IO* GI@EFIHJOGIAE*

@>hJFMKVB* hL>KFU* A* $EGGFUGDEU* Fg?H@FFQ* )K>* EkHG?HMFA>J>* HLFKEEk@>hFH* F*

GI>KL>@IFh>NFY*>@BFIHDIC@KVB*@HZHKFUX*MIE*kVJE*A>jKE*LJT*NHKI@>JFhEA>KKE[E*

C?@>AJHKFT* [EGCL>@GIAEg* F* EkHG?HMHKFT* H[E* ?EI@HkKEGIHU* A* D>hrKKVB*

GI@EHKFTB""" Q*
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?ELAThMFDF*wGI@EFIHJF*JHGEA*F*L@C[FB*LH@HATKKVB*DEKGI@CDNFUxX*EkjF[>JOpFDF*

wg>GIH@>* F* E@[>KFh>IE@V* @>kEI* ?E* Fh[EIEAJHKFY* DF@?FM>xX* gEGDEAGDFH*

D>gHKpFDF* wAVGEDEDA>JFlFNF@EA>KKVH* gEGDEAGDFH* g>GIH@>:DEKGI@CDIE@VxX*

9h>?FGKVH=* D>gHKpFDF* F* DF@?FMKFDF* A* @>hKVB* [E@EL>BX* 9D>gHKKVH* JEgpFDF=*

LAE@NEAEU*vTMDEAGDEU*AEJEGIF"##Q*

( >M>JE* AV?FGDF* Fh* 9\KF[F* ?@FD>h>* D>gHKKVB* LHJ=* Sa__* [QX* DEIE@>T* kVJ>*

GLHJ>K>*LJT*DEgFGGFF*?E*GEhL>KFY*(EAE[E*-JEjHKFT*[J>GFIW*9K!S\WR!H#!S]^S!7P4!

H$'! (/)'@'F! 7#.G%+$AF4! &+$AF! '! (/)'@'F! @0A*8AF! I#+00/! -+.')8/('5/4! _'F+')/!

`/%#$#('5/! '! L)/@.//! _'F+;)#('5/! %+(+)'! ?+)#(+001/! 7$ +6#31!

#:?'7+)8E'@+64!H#%6+.3/$8A64!H#%(AE'@+6!'!@+6/0E'@+64!H#!@#'6!(/)/0#!'F!(#!

(.A@'F! %/)+F! (/%+38! (! H$'@+*/! @+6/001F! %/)4! +! (! '01F! H$'@+*+F! 0'! (! 5/6! 'F! 0/!

(/%+38="#$Q* ;EGJH* GJHLCHI* E?FG>KFH* ?@>A* F* EkTh>KKEGIHU* CD>h>KKVB* [@C??*

@HgHGJHKKFDEAX* >* I>DjH* KHDEIE@VH* L@C[FH* GAHLHKFTX* DEIE@VH* FgHYI* D* KFg*

EIKEZHKFHQ*

qIEI* LEDCgHKI* K>M>J>* mnooo* AHD>* TAJTHIGT* HLFKGIAHKKVg* FGIEMKFDEgX*

DEIE@VU*GELH@jFI*?@TgEH*CD>h>KFH*K>*L>IC*GEhL>KFT*FKIH@HGCYpH[E*K>G*?@FD>h>Q*

)K* ?@HLGI>AJTHI* GEkEU* NHKKVU* FGIE@FMHGDFU* g>IH@F>JX*?EhAEJTYpFU* [JCkjH*

?EKTIO* GI@CDIC@C* F* lCKDNFEKF@EA>KFH* [EGCL>@GIAHKKVB* CM@HjLHKFU* IE[E*

A@HgHKF"#%Q*

)GKEAKVgF*g>IH@F>J>gFX*AEZHLZFgF*A*?@>DIFDC*D>gHKKE[E*GI@EFIHJOGIA>X*

kVJF*DF@?FMX*kCIX*D>gHKOX*MH@H?FN>X*jHJHhEQ*$>hAFIFY*D>gHKKE[E*GI@EFIHJOGIA>*

G?EGEkGIAEA>JF*AEhgEjKEGIF*LEkVMF*F*?@EFhAELGIA>*GI@EFIHJOKE[E*g>IH@F>J>"#&Q*

)GEkHKKE*?E?CJT@KVg*g>IH@F>JEg*A*GI@EFIHJOGIAH*kVJ*kHJVU*D>gHKO:*FhAHGIKTDX*

DEIE@VU* EkJ>L>J* @TLEg* CKFD>JOKVB* GAEUGIA* F* FgHJ* hK>MFIHJOKEH*

@>G?@EGI@>KHKFH*K>*$CGGDEU*@>AKFKHQ*qIE*?EhAEJTJE*GI@EFIHJTg*EkBELFIOGT*kHh*

h>I@>IKEU*I@>KG?E@IF@EADFX*MIEX*kHhCGJEAKEX*kVJE*kEJOZFg*?@HFgCpHGIAEgQ*

!
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!BD!

$>h@>kEID>* gHGIE@EjLHKFU* FhAHGIKTD>* ?@FKEGFJ>* KH* IEJODE* G>g*

GI@EFIHJOKVU*g>IH@F>JX*KE*F*FhAHGIOX*DEIE@>T*>DIFAKE*?@FgHKTJ>GO*LJT*GEhL>KFT*

GAThCYpH[E*@>GIAE@>*?@F*D>gHKKEU*DJ>LDHQ*0J>[EL>@T*iIEgC*GI@EFIHJF*?EJCM>JF*

K>LrjKEH*GEHLFKHKFH*gHjLC*D>gKTgFX*MIE*?EAVZ>JE*?@EMKEGIO*F*LEJ[EAHMKEGIO*

AEhAELFgVB*GEE@CjHKFUQ*.>DFg*Ek@>hEgX*FG?EJOhEA>KFH*kHJE[E*D>gKT*F*FhAHGIF*A*

GI@EFIHJOKEg*?@ENHGGH*EID@VA>JE*KEAVH*[E@FhEKIV*?H@HL*hELMFgF*IE[E*A@HgHKFQ*

)KF* gE[JF* GEhL>A>IO* kEJHH* GJEjKVH* F* g>GZI>kKVH* DEKGI@CDNFFX* DEIE@VH* KH*

IEJODE*AV?EJKTJF*GAEF*lCKDNFFX*KE*F*GI>KEAFJFGO*K>GIETpFgF*>@BFIHDIC@KVgF*

ZHLHA@>gFQ* qIE* G?EGEkGIAEA>JE* lE@gF@EA>KFY* CKFD>JOKE[E* EkJFD>* [E@ELEA* F*

?EGHJHKFUX*LHJ>T*FB*ChK>A>HgVgF*F*h>?EgFK>YpFgFGTQ*

/*@>G?E@TjHKFF*;@FD>h>*D>gHKKVB*LHJX*AH@ETIKEX*AGH[L>*FgHJGT*KHDEIE@VU*

h>?>G*@>kEMFB*FKGI@CgHKIEAX*KHEkBELFgVB*LJT*GI@EFIHJOGIA>Q*)LK>DE*iIEI*h>?>G*

kVJ*AHGOg>*KHAHJFDQ*\E[L>* I@HkEA>JEGO*?EGI@EFIO*kEJOZEH*hL>KFHX*KCjKE*kVJE*

hK>MFIHJOKEH* DEJFMHGIAE* FKGI@CgHKIEAX* FB* h>[EI>AJFA>JF* h>KEAEQ* qIE*

EksTGKTJEGO*IHgX*MIE*@VKED*A*IE*A@HgTX*EGEkHKKE*A*?H@AEU*?EJEAFKH*mnoo*AHD>X*KH*

gE[*CLEAJHIAE@FIO*?EAVZHKKVU*G?@EG*K>*iIF*IEA>@V*KF*A*?@EAFKNFFX*KF*L>jH*A*

vEGDAHQ*;EiIEgC*?@F*GI@EFIHJOGIAH*hL>KFU*A*.AH@FX*,gEJHKGDHX*%@B>K[HJOGDH*F*

L@C[FB*gHGI>B*FKGI@CgHKIV*h>D>hVA>JF*gHGIKVg*DChKHN>g*F*?JEIKFD>gX*>*I>DjH*

GEkF@>JF* G* K>GHJHKFTQ* (E* L>jH* ?@F* h>D>h>B* A* ?@EAFKNFF* M>GIE* AEhKFD>JF*

I@CLKEGIFQ*(>?@FgH@X* ?@F* ?EGI@EUDH* A* 0E[E@ELFNDEg* gEK>GIV@H* GEEkp>JFW* 9/*

\C@GDHX*[EGCL>@OX*D*I>DEgC*AHJFDEgC*LHJC*C*DChKHNEA*KFD>DFB*kEJOZFB*GK>GIHU*A*

h>AELH* KHIX* EI* GAThF* F* EI* LAH@HU* IAEHU* [EGCL>@HAEU* h>AELKEU* D>hKH* F* jHJHhC*

FGIH@T*kCLHI*kEJOZ>T="#' Q*

.>DFg* Ek@>hEgX* KHGgEI@T* K>* CGFJFT* ?E* EkHG?HMHKFY* GI@EFIHJOGIA>*

KHEkBELFgVgF*FKGI@CgHKI>gFX*?@ENHGG*FB*h>[EIEADF*F*LEGI>ADF*K>*gHGIE*@>kEI*

kVJ*GJEjKVg*F*I@HkEA>J*hK>MFIHJOKVB*CGFJFUQ*

,E*A@HgHKHg*IHBKFD>*DF@?FMKE[E*GI@EFIHJOGIA>*@>hAFA>J>GOX*F*iIE*?@FAHJE*

D* KHEkBELFgEGIF* FhgHKHKFU* A* E@[>KFh>NFF* ?@EFhAELGIA>* GI@EFIHJOKVB*

!
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!BE!

g>IH@F>JEAQ* ;@FD>h* D>gHKKVB* LHJ* GI@HgFJGT* AAHGIF* HLFKVH* GI>KL>@IV* LJT*

iJHgHKIEA* hL>KFUX* GI@EFIHJOKVB* DEKGI@CDNFU* F* g>IH@F>JEAQ* qIE* kVJE* A>jKVg*

Z>[Eg* LJT* EkHG?HMHKFT* AVGEDE[E* D>MHGIA>* GI@EFIHJOGIA>* F* DEKI@EJT* K>L*

?@ENHGGEg* ?@EFhAELGIA>Q*)LKFg* Fh* [J>AKVB* LEGIFjHKFU* ;@FD>h>* D>gHKKVB* LHJ*

GI>JE*AAHLHKFH*HLFKE[E*@>hgH@>*DF@?FM>X*DEIE@VU*?EhLKHH*GI>J*[EGCL>@GIAHKKVg*

GI>KL>@IEg* F* EkTh>IHJOKVg* LJT* AGHB* D>hrKKVB* h>AELEA* A* mno* AQ* qIEI* GI>KL>@I*

?EJCMFJ*K>hA>KFH*9[EGCL>@HA>*DF@?FM>=*! *H[E*@>hgH@V*GEGI>AJTJF*`S^*B*S`d*B*fc*

gg ! "#( Q*0J>[EL>@T* HLFKEgC* @>hgH@C* DF@?FM>* GI>JE* AEhgEjKVg* EkHG?HMFIO*

GEAgHGIFgEGIO*@>hJFMKVB* iJHgHKIEA*hL>KFT*F*C?@EGIFIO*?@ENHGG*GI@EFIHJOGIA>Q*

\@EgH*IE[EX*A*GI@EFIHJOGIAH*ZF@EDE*?@FgHKTJFGO*@>hJFMKVH*AFLV*?@ElFJOKE[E*

DF@?FM>X*IH@@>DEIV*F*gKE[ENAHIK>T*EkJFAK>T*DH@>gFD>Q*)KF*FG?EJOhEA>JFGO*D>D*

LJT* ?@EGIVB* EkJFNEAEMKVB* Fh@>hNEAX* I>D* F* LJT* GEhL>KFT* NHJVB* h>DEKMHKKVB*

LHI>JHUQ*

)LKEU* Fh* G>gVB* [J>AKVB* ?EGI@EHD* @CGGDE[E* [E@EL>:D@H?EGIF* TAJTJ>GO*

GEkE@K>T*NH@DEAOQ*;EMIF*AGH[L>*Hr*AEhAELFJF*Fh*D>gKTX*A*EIJFMFH*EI*EGI>JOKVB*

GI@EHKFUQ*/* SRP`* [Q*@>kEMFHX* h>KTIVH* K>* GI@EUDH*A* \C@GDEg* 0E[E@ELFNDEg*

gEK>GIV@HX* Ek@>IFJFGO* D*@CDEAELGIAC* gEK>GIV@T*G* ?@EGOkEU* ?@HLEGI>AFIO* Fg*

?@ELEAEJOGIAHKKVH* h>?>GVQ* )LK>DE* gEK>GIV@O* EIAHIFJ* EID>hEgX* MIE* AVhA>JE*

GFJOKEH* KHLEAEJOGIAE* G@HLF* D>gHKpFDEA* F* DF@?FMKFDEAQ* /EhKFDJ>* C[@Eh>*

?@FEGI>KEADF* @>kEIQ*vEK>GIV@O* @HZFJ* Ek@>IFIOGT* h>* @>h@HZHKFHg* A* vEGDACX*

MIEkV* ?EJCMFIO* ElFNF>JOKEH* ?ELIAH@jLHKFH* K>* AVL>MC* ?@ELEAEJOGIAHKKVB*

h>?>GEA* @>kEMFgQ* /* GAErg* Ek@>pHKFF* EKF* ?@EGFJFW* 9-/)'4! 7#.G%+$84! %)A! .(#/7#!

7#.G%+$/(+! :#7#6#)8A4! 0#(#7#! &/$@#(0#7#! @+6/00#7#! .3$#/0'A4! @+6/001F! %/)!

H#%6+.3/$82! '! (.A@'6! $+:#3016! )2%/;! @! .(#/6G! 7#.G%+$/(G! ?+)#(+082! '!

H#%/00#6G!@#$6G!%+(+3'!6#0+.31$.@'F!F)/:01F!'!(.A@'F!.J/.301F!*+H+.#(4!'!3/!

F)/:01/!*+H+.1!6#)#38!0+!.(#'F!7#.G%+$/(1F!0+!@G$.@'F!6/)80'&+F!:/*!H#6#)G=Q*

)LK>DE*?@FD>hX*?EJCMHKKVU*Fh*vEGDAVX*KH*@>h@HZFJ*AVL>A>IO*BJHk*K>*AGH*LKFQ*

!
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!BF!

vEK>GIV@Y* kVJE* ?@HLJEjHKE* DE@gFIO* D>gHKpFDEA* F* JEgpFD>* IEJODE* A*

KH@>kEMFH*LKF*A*gEK>GIV@GDEU*I@>?HhH*AgHGIH*G*?EGI@FjHKFD>gF"#) Q*

/* NHKI@>JOKEU* M>GIF* $EGGFF* GEkE@K>T* NH@DEAO* KH* TAJTJ>GO* AEHKKVg*

EksHDIEg* F* KH* h>pFp>J>GO* LE?EJKFIHJOKVgF* lE@IFlFD>NFEKKVgF*

GEE@CjHKFTgFQ* ,MFI>JEGOX* MIE* B@>g* AGH[L>* K>BELFIGT* ?EL* (HkHGKVg*

?ED@EAFIHJOGIAEgQ* 0VJF* GJCM>FX* DE[L>* B@>g* GI@EFJF* KH?EL>JHDC* EI* AsHhLKVB*

[E@ELGDFB* k>ZHKKVB* AE@EIQ* .>DEH* @>G?EJEjHKFH* B@>g>* ?EhAEJTJE* GEhL>IO*

IHGKHKFH* F* L>ADC* C* ?@EIFAKFD>* ?@F* AEhgEjKEg* Ek@CZHKFF* AE@EI* F* EID@VIE[E*

LEGIC?>* A@>jHGDEU* >@gFF* K>* IH@@FIE@FY* D@H?EGIFQ* /* \C@GDH* 9(FDEJ>HAGD>T*

NH@DEAO=*EIgHMHK>*K>*FhEk@>jHKFF*D@H?EGIF*\C@GDX*L>IF@EA>AZHUGT*Sa^^*[Q*e@>g*

GIEFI*EMHKO*kJFhDE*D*;TIKFNDEU*k>ZKF*"#* Q*

/* [E@ELGDEU* D@H?EGIF* kEJOZH[E* @>hgH@>* ?EgFgE* [J>AKE[E* GEkE@>*

@>G?EJ>[>JFGOX* D>D* ?@>AFJEX* KHGDEJODE* NH@DAHU* F* gEK>GIV@HUX* @HhFLHKNFT*

H?FGDE?>X* >* I>DjH* ?@HLGI>AFIHJOGIA>* w?ELAE@OTx* gEK>GIV@HU* Fh* L@C[FB*

?EGHJHKFUQ*;EGJHLKFH*A*CGJEAFTB*AEHKKE[E*A@HgHKF*gE[JF*GJCjFIO*gEK>B>g*D>D*

EG>LKVH* LAE@VQ*/* KHkEJOZFB* [E@EL>B* Fh:h>* E[@>KFMHKKE[E* ?@EGI@>KGIA>* FKE[L>*

kVJE* KHAEhgEjKE* @>hgHGIFIO* GEkE@KVU* B@>g* A* D@HgJHX* ?EiIEgC* H[E* GI@EFJF*

K>?@EIFA* D@HgJTX* K>* ?EG>LH* wK>?@FgH@X* A* I>DFB* [E@EL>BX*D>D* )@JEAX* 4H@K>AGDX*

\H@HKGDX*\E@GCKX*"?Fl>KOX*4H@KOX*,H@?HUGDX*3HgJTKGD*F*\@EgVx!"$+Q*

/EHAELGDFU* LAE@X* GJCjFAZFU* @HhFLHKNFHU* LJT* [EGCL>@HA>* K>gHGIKFD>*]*

AEHAELVX* ?@HLGI>AJTJ* GEkEU* AKCZFIHJOKVU* DEg?JHDG* GI@EHKFUX* ADJYM>AZFB* A*

GHkT* @>hKEEk@>hKVH* ?EGI@EUDF* D>D* Fh* D>gKTX* I>D* F* Fh* LH@HA>Q* qIF* GI@EHKFT*

?@HLK>hK>M>JFGO*LJT*jFJVBX*BEhTUGIAHKKVB*F*GDJ>LGDFB*KCjLQ*

uHKI@>JOKVg* iJHgHKIEg* LAE@>* kVJF* AEHAELGDFH* BE@EgVX*?@HLGI>AJTAZFH*

GEkEU*?>J>IVX*DEJFMHGIAE*iI>jHU*DEIE@VB*gE[JE*A>@OF@EA>IOGT*EI*ELKE[E*LE*I@rBQ*

eE@EgV* AEhAELFJFGO* JFkE* Fh* D>gKTX* JFkE* Fh* LH@HA>* F* CGI>K>AJFA>JFGO* K>*

!
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!CH!

?ELDJHI>BQ* /KCI@HKKHH* ?@EGI@>KGIAE* BE@Eg* ?@HLCGg>I@FA>JE* K>JFMFH* [E@KFNX*

GAHIJFN*F*L@C[FB*DEgK>IX*DEIE@VH*EI>?JFA>JFGO*Fh@>hNEAVgF*?HM>gFQ*

#H@HATKKVH* BE@EgV* gE[JF* I>DjH* ADJYM>IO* AVGEDCY* k>ZKHEk@>hKCY*

?EGI@EUDC*]* ?EA>JCZCX* DEIE@>T* AVLHJTJ>GO* AVGIC?>YpFg* AH@BKFg* T@CGEgQ*

;EA>JCZ>* gE[J>* FG?EJOhEA>IOGT* KH* IEJODE* A* BEhTUGIAHKKVB* NHJTBX* KE* F* LJT*

EkE@EKFIHJOKVB* lCKDNFUX* K>?@FgH@X* AE* A@HgT* [E@ELGDFB* AEGGI>KFUQ* $TLEg* G*

BE@Eg>gF*M>GIE*@>G?EJ>[>J>GO*LH@HATKK>T*k>KTX*GEHLFKrKK>T*G*EGKEAKVg*hL>KFHg*

?H@HBELEgQ*

)GI>JOK>T* IH@@FIE@FT* LAE@>* kVJ>* h>KTI>* @>hJFMKVgF* GJCjk>gFW*

DEKYZKTgFX* >gk>@>gFX* jFIKFN>gFX* JHLKFD>gF* F* Fhk>gF* LJT* MHJTLFQ* "GJF*

?EhAEJTJE*gHGIEX*@TLEg*G*LAE@Eg*@>hkFA>JGT*KHkEJOZEU*G>L*FJF*L>jH*E[E@ELQ*

/ED@C[* LAE@>* AEhAELFJ>GO* k@HAHKM>I>T* E[@>L>*]* h>?EJEI* FJF* M>GIEDEJX*

EGK>prKKVU*GIAE@M>IVgF*AE@EI>gFQ*/EhJH*AE@EI*K>BELFJ>GO*D>@>CJOK>T*Fhk>X*[LH*

EGCpHGIAJTJ>GO* GI@>j>Q* /* KHkEJOZFB* [E@EL>B* G* D@HgJrg* AEHAELGDFU* LAE@*

h>M>GICY* TAJTJGT* HLFKGIAHKKEU* jFJEU* ?EGI@EUDEUX* >* AGr* EGI>JOKEH* jFJOr*

GI>@>JFGO*AVKHGIF*h>*?@HLHJV*LAE@>*K>*?EG>L*AE*FhkHj>KFH*@FGD>*?Ej>@>Q*.>DFg*

Ek@>hEgX*AEHAELGDFU*LAE@*AVGIC?>J*KH*?@EGIE*D>D*gHGIE*jFIHJOGIA>*AEHAELVX*KE*F*

D>D* A>jKVU* >LgFKFGI@>IFAKVU* F* BEhTUGIAHKKVU* NHKI@* [E@EL>Q* \C@GD* kVJ*

D@C?KVg*AEHKKVg*NHKI@EgX*?EiIEgC*F*9>k@FG* \C@GD>=X*GEGI>AJHKKVU*A*Sa^^* [QX*

[EAE@FI* E* IEgX* MIE* A* D@H?EGIF* AKCI@F* GIHK* @>G?EJ>[>JFGO* ?JEIKEU* h>GI@EUDEU*

jFJVH*LAE@V"$" Q*

uHKI@Eg*C?@>AJHKFT*[E@ELEg*F*CHhLEg*GJCjFJ>*?@FD>hK>T*Fhk>X*[LH*GFLHJF*

LOTDF* F* ?ELOTMFHX* EIAHM>AZFH* h>* AHLHKFH* LHJE?@EFhAELGIA>Q* 3LHGO* jH* B@>KFJGT*

[E@ELGDEU* >@BFAQ*;@F* ?@FD>hKEU* FhkH* FgHJ>GO* IY@Og>* 9@>hkEUK>T* F* E?>JOK>T=X*

?@HLGI>AJTAZ>T* GEkEU* FhkCX* @>hLHJrKKCY* K>* LAH* ?EJEAFKV* G* ?E[@HkEg:

9?E@CkEg=Q* qIE* ?EgHpHKFH* kVJE* ED@CjHKE* M>GIEDEJEgQ* 9$>hkEUK>T=* IY@Og>*

?@HLK>hK>M>J>GO* LJT* ?@HGIC?KFDEAX* GEAH@ZFAZFB* CkFUGIA>X* kH[JVB* BEJE?EA* F*

?JHKKVBQ* 9)?>JOK>T=* jH* IY@Og>* FG?EJOhEA>J>GO* LJT* GELH@j>KFT* hK>IKVB* F*

!

!$! !P]&DF '!('![X^'!J2'!>?'!_'!XHH^'!R'!>'!! !



!CG!

FgHKFIVB*JFNX*DEIE@VH*A*Mrg:JFkE*?@EAFKFJFGO*F*?E?>JF*A*KHgFJEGIOQ*,E[J>GKE*

[EGCL>@HAC* CD>hCX* GYL>* gE[JF* kVIO* EI?@>AJHKV* L>jH* gHGIKVH* AEHAELV* h>*

?@ETAJHKFH*[JC?EGIFX*KH@>LHKFT*F*?@EGIEIVQ*;@F*IY@OgH*@>G?EJ>[>JFGO*h>GIHKED*

F*?VIEMK>T*D>gH@>Q*5KE[L>*?VIEMKCY*CGI@>FA>JF*A*ELKEU*Fh*D@H?EGIKVB*k>ZHKQ*

(>?@FgH@X*A*vEGDEAGDEg*\@HgJH*h>GIHKED*K>BELFJGT*A*\EKGI>KIFKE:"JHKFKGDFB*

AE@EI>BX*D*IEgC*A@HgHKF*CjH*h>JEjHKKVBQ*/*\EJEgHKGDEg*D@HgJH*ELK>*Fh*k>ZHK*

I>D*F*K>hVA>J>GO*]*v>J>T*w3>GIHKEMK>Tx!"$#Q**

+E@EL>* [>@gEKFMKE* A?FGVA>JFGO* A* ?@F@ELKVU* J>KLZ>lI* gHGIKEGIFQ* ;@F*

iIEg* LEgFK>KIKVH* GEE@CjHKFT*! * D@H?EGIFX* k>ZKFX* B@>gV* F* DEJEDEJOKF*! *

@>G?EJ>[>JFGO*GAEkELKE*F*AEhAVZ>JFGO*K>L*g>JEiI>jKEU*jFJEU*F*EkpHGIAHKKEU*

h>GI@EUDEUQ*qIC* [@C??C* [E@ELEAX* AEhAELFAZFBGT* K>* $CGF* A?JEIO* LE*mnooo* AHD>X*

gEjKE*EB>@>DIH@FhEA>IO*D>D*9jFAE?FGKVH=X*A*EIJFMFH*EI*[E@ELEAX*?EGI@EHKKVB*A*

mnooo* F* mom* AHD>B* A* GEEIAHIGIAFF* G* ?@FKNF?>gF* [HEgHI@FMHGDEU* GFGIHgVX*

FhAHGIKEU*D>D*9@H[CJT@K>T*?J>KF@EAD>=*FJF*9[E@EL>*@H[CJTIE@GIA>=!"$$Q*

••• *

/*mno* ]*mnoo*AAQ*L@HAHGFK>*kVJ>*EGKEAKVg*g>IH@F>JEgX*FG?EJOhCHgVg*A*

GI@EFIHJOGIAH* [E@ELEA* K>* $CGFQ* qIEI* g>IH@F>J* K>BELFJ* ?@FgHKHKFH* A* GEhL>KFF*

EkE@EKFIHJOKVB* CD@H?JHKFU*! *M>GIEDEJEA* F* @CkJHKVB* GIHKX* DEIE@VH* GJCjFJF*

h>pFIEU* EI* A@>[EAQ* #H@HAE* I>DjH* ZF@EDE* FG?EJOhEA>JEGO* ?@F* AEhAHLHKFF*

NH@DEAKVB*hL>KFU*F*BEhTUGIAHKKVB*?EgHpHKFUQ*#H@HATKKVH*DEKGI@CDNFF*I>DjH*

FG?EJOhEA>JFGO* LJT* gEpHKFT* CJFN* F* CGI@EUGIA>* gEGIEA* MH@Hh* @HDFX* MIE*

G?EGEkGIAEA>JE* @>hAFIFY* [E@ELGDEU* FKl@>GI@CDIC@VQ* )LK>DE* Fh:h>* EIGCIGIAFT*

illHDIFAKEU* ?Ej>@KEU* EB@>KV* @CGGDFH* [E@EL>* IE[E* A@HgHKF* ?H@FELFMHGDF*

?ELAH@[>JFGO* @>h@CZFIHJOKVg* ?Ej>@>gQ* )KF* gE[JF* AEhKFD>IO* KHGDEJODE* @>h* h>*

GIEJHIFHX* MIE* ?@FAELFJE* D* CI@>IH* kEJOZHU* M>GIF* [E@ELGDFB* ?EGI@EHDQ* qIE*

EkGIETIHJOGIAE* KH* ?EhAEJTJE* [E@EL>g* kVIO* LEJ[EAHMKVgFQ* \>gHKKEH*

GI@EFIHJOGIAEX*BEIT*F*KH*FgHJE*ZF@EDE[E*@>G?@EGI@>KHKFTX*AGr*jH*F[@>JE*A>jKCY*

!

!$" !&797*-347%1!D'!F'G!b$<$53-!&'!W'!c410'!,7L'!8'!@X'!
!$$!F5K$97%1!]'!&'!J9;1-301V3/!,*973*$56,*%1!;797<7%!%!P#,,47E!;7,#<19,*%$!%!ghi!p!ghii !%$41T!UU!&7297,.!
3,*7933'!>^??'!q! ?'!8'!H>'!



!C"!

@EJO*A*lE@gF@EA>KFF*>@BFIHDIC@KE[E*EkJFD>*EILHJOKVB*DCJOIEAVB*GEE@CjHKFU*F*

k>ZHKQ* qIFg* AFLEg* LHTIHJOKEGIF* h>KFg>JGT* 9;@FD>h* D>gHKKVB* LHJ=Q*

5G?EJOhEA>KFH* D>gKT* F* DF@?FM>* E[@>KFMFA>JEGO* GI@EFIHJOGIAEg* EILHJOKVB*

hK>MFgVB*EksHDIEAX*?ELMr@DFA>T*FB*A>jKEGIO*F*?@HGIFjQ*

/* i?EBC* D>gHKKE[E* GI@EFIHJOGIA>* A* D>MHGIAH* EGKEAKVB* GI@EFIHJOKVB*

g>IH@F>JEA* FG?EJOhEA>JFGO* DF@?FMX* kCIX* D>gHKOX* MH@H?FN>* F* jHJHhEQ* $>hAFIFH*

iIE[E*AFL>*GI@EFIHJOGIA>*GI>JE*AEhgEjKVg*kJ>[EL>@T*@>GZF@HKFY*AEhgEjKEGIHU*

LEkVMF*F*?@EFhAELGIA>*GI@EFIHJOKVB*g>IH@F>JEAQ*)LKFg*Fh*G>gVB*?E?CJT@KVB*

g>IH@F>JEA* A* GI@EFIHJOGIAH* kVJ* kHJVU* D>gHKO* :*FhAHGIKTDQ* )K* EkJ>L>J* @TLEg*

CKFD>JOKVB* GAEUGIAX* DEIE@VH* LHJ>JF* H[E* FLH>JOKVg* LJT* FG?EJOhEA>KFT* A*

GI@EFIHJOGIAHQ* $>G?@EGI@>KrKKEGIO*FhAHGIKTD>* K>* $CGGDEU* @>AKFKH* ?EhAEJTJ>*

GI@EFIHJTg* EkBELFIOGT* kHh* h>I@>IKEU* I@>KG?E@IF@EADFX* MIE* kVJE* kEJOZFg*

?@HFgCpHGIAEgQ*;EGIH?HKKEH* h>gHpHKFH* E[KHE?>GKVB* LH@HATKKVB* GI@EHKFU* K>*

LEJ[EAHMKVH* D>gHKKVH* EBA>IVA>JF* AGH* kEJOZFH* g>GZI>kVQ*5G?EJOhEA>KFH*

gHGIKE[E* g>IH@F>J>* KH* IEJODE* GED@>p>JE* @>GBELV* K>* LEGI>ADCX* KE* F*

G?EGEkGIAEA>JE*kEJHH*kVGI@EgC*F*illHDIFAKEgC*GI@EFIHJOGIACQ**



!C@!

"+$/$!?6!@/&+A1)=!8#&'(#$-'(/*--&B!&#"$-).$1))!

"&#&%$!0:#'0$ !

*

e!<6!0HZNFIS!FZPYMNGK!LI!TIbOGP!c`LM_!\ZILO]^!#MNNOO!

!

\C@GD*]* ELFK* Fh* A>jKVB* ?@F[@>KFMKVB* [E@ELEA* $EGGFUGDE[E* [EGCL>@GIA>Q*

)K*kVJ*@>G?EJEjHK*K>*AVGEDEg*gHJEAEg*gVGC*?@F*A?>LHKFF*@HMDF*w@CMOTx*\C@*A*

@HDC* .CGD>@OQ*+E@EL* GMFI>HIGT* ELKFg* Fh* A>jKHUZFB* h>pFIKVB* @CkHjHU*

GJ>ATKGDE[E* ?JHgHKKE[E* GEYh>* GHAH@TKX* K>FkEJHH* CL>JrKKVU* D@C?KVU* [E@EL* K>*

AEGIEDH*L@HAKH@CGGDE[E*[EGCL>@GIA>Q*

;H@AEH*?FGOgHKKEH* C?EgFK>KFH* [E@EL>* \C@GD>* kVJE* GLHJ>KE* A* 92FIFH*

?@H?ELEkKE[E*!HELEGFT*;HMH@GDE[E=Q*/*FGIEMKFDH*HGIO*I>DFH*GJEA>W*9X1.38!?/!

$#%'3/)/6+! :)+?/0+7#! H$/./)'3'.A! (J! '0J! 7$+%J! YG$8.@J! 0+$'&+/61 ; 4! @0A*2!

3+@#!H#(/)/(JB2PPP>"$%Q*,E[J>GKE*FGIEMKFDCX*\C@GD*?@HLGI>AJTJ*GEkEU*D@C?KVU*F*

?@EGAHprKKVU*B@FGIF>KGDFU*[E@EL*G*KHGDEJODFgF*NH@DATgFQ**

;EGJH*GgH@IF*8@EGJ>A>*vCL@E[E*F*?EGJHLEA>AZH[E*h>*KHU*@>G?>L>*\FHAGDEU*

$CGF*K>*CLHJOKVH*DKTjHGIA>*\C@GD*?H@HZHJ*AE*AJ>LHKFH*,ATIEGJ>A>*8@EGJ>AFM>*

4H@KF[EAGDE[EQ*#>I>* K>?FG>KFT* KHFhAHGIK>X* D>D* ?@>AFJEX*EGKEA>KFHg* [E@EL>*

K>hVA>YI*S_`^* [Q* FJF* S_`R* [Q"$&* )LK>DE* g>IH@F>JVX* ?EJCMHKKVH* A* BELH*

>@BHEJE[FMHGDFB* FGGJHLEA>KFUX* [EAE@TI* E* AEhKFDKEAHKFF* [E@EL>* A* DEKNH*m* ]

K>M>JH*mo*AAQ!"$' *

,JHLCYpHHX* I>DjH* KHL>IF@EA>KKEH* C?EgFK>KFH* [E@EL>* AGI@HM>HIGT* A*

9;ECMHKFF* /J>LFgF@>* vEKEg>B>=* A* GEGI>AH* &>A@HKIOHAGDEU* JHIE?FGF"$( X* >*

?H@AEH* L>IF@EA>KKEH* C?EgFK>KFH* EIKEGFIGT*D*S_cP* [Q* ,LHJ>KE* EKE* kVJE* A*

GEEkpHKFF*E*?EBELH*DKTjFAZH[E*hLHGO*5hTGJ>A>*/J>LFgF@EAFM>*K>*vC@Eg"$) Q**

!

!$%!a3*3$!($7<7,3/!)$L$9,47;7!UU!I3:537*$41!53*$91*#9.!_9$%-$N!P#,3'!>^^?'!\'!>'!8'![HX'!!
!$&!845/9#4!&'!D'!M!:37;91K33!($7<7,3/!)$L$9,47;7!UU!\9#<.!J*<$51!<9$%-$9#,,47N!53*$91*#9.'!>^@@'!\'!X>'!8'!
[>?Z[A[' !
!$' !d-#47%G!&'!&'!J!%9$E$-3!7,-7%1-3/!3!2$9%7;7!#27E3-1-3/!<9$%-$9#,,47;7!M#9,41!U!&'!&'!d-#47%G!F'!D'!
P10<79,43N!UU!P7,,3N,41/!3,*793/'!p!AY>H'!p!q!A'! 8'!HS'!
!$( !)8PR'!\'!>'!8*:'!AX?' !
!$) !)8PR'!\'!A'!8*:'!AAY' !
!



!CA!

/*S_cd*[Q*H[E*GVK*/J>LFgF@*vEKEg>B*AVLHJFJ*\C@GDFU*K>LHJ*A*EILHJOKEH*

CLHJOKEH*DKTjHGIAE*LJT*GAEH[E*GVK>*5hTGJ>A>*9-!./!?/!($/6A!H$'%/!I*A.)+(J!.10!

-#)#%'6/$8!'.!YG$.@+!@!_G$#6GPPP>#"$* Q*

/* GHKITk@H* S_cR* [Q*DC@GDFU* DKThO* 5hTGJ>A* Fh* \C@GD>* ?E[Fk* A* kFIAH* G*

MH@KF[EAGDFg*DKThHg*)JH[Eg*,ATIEGJ>AFMHgQ**

/* SS^a* [Q* @>hAH@KCJ>GO* kE@Ok>* h>* AJ>GIO* gHjLC* MH@KF[EAGDFg* DKThHg*

/GHAEJELEg* )JO[EAFMHg* F* vGIFGJ>AEg* F* 8@E?EJDEg* /J>LFgF@EAFM>gF* ! *

\FHAGDFg* F* ;H@HTGJ>AGDFg* DKThOTgFQ* /* @HhCJOI>IH* iIFB* gHjLECGEkKVB*

DEKlJFDIEA* DC@GDFU* ?@HGIEJ* h>KTJ* 5hTGJ>AX* GVK* vGIFGJ>A>Q* /* >A[CGIH* IE[E* jH*

[EL>* 5hTGJ>A* AgHGIH* GE* GAEFg* AEUGDEg* EI?@>AFJGT* Fh* \C@GD>* A* ?EBEL* K>*

;EJENDCY* hHgJY* ?E* ?@FD>hC* GAEH[E* EIN>Q*#A>* [EL>* G?CGIT* 5hTGJ>A* ?EJCMFJ* EI*

vGIFGJ>A>* AE* AJ>LHKFH* ;EJENDFH* hHgJF* F* ?EDFKCJ* [E@ELQ* ;EGJH* iIE[E* \C@GD*

?H@HZrJ* ?EL* C?@>AJHKFH* ?EG>LKFDEA* ;H@HTGJ>AGDE[E* DKThT* 8@E?EJD>Q* )k* iIEg*

C?EgFK>YI* JHIE?FGKVH* h>?FGFX* EIKEGTpFHGT* D* SS^a* [Q*,PPPa$#H#)5'! :#! :AFG38!

H#.+%0'&'!H#! (./'!K/6'! '! _.3'.)+('5+! I*A.)+(+!H#.+%')J!YG$8.@/PPP> # $%&4! ,PPP! '!

.10+!.(#/7#!I*A.)+(+!'.!YG$8.@+!.!.(#'6!H#)@#6!H#.)+!'!0+!b#7#?/.@JPPP>!"%"Q**

*̀ S* g>T* S^^`* [Q*DC@TKH* ?@FKTJF* CM>GIFH* A* KHCL>MKEU* kFIAH* G* gEK[EJE:

I>I>@>gF* K>* @HDH* \>JDHQ*9\C@TKH* F* .@CkM>KH* F* ;CIFAJFNF* DVFjLE* GE* GAEFgF*

DKThFQQQ=! "%#Q* /* S^^R* [Q* KHGDEJODE* DKThHU* EksHLFKFJFGO* ?@EIFA* LHUGIAFU* )JH[>*

\C@GDE[E!"%$Q*

/E*A@HgT*gEK[EJOGDE[E*K>ZHGIAFT*[E@EL*\C@GD*GFJOKE*?EGI@>L>JX*KE*LHI>JF*

iIFB* GEkVIFU* ?ED>* KH* @>GD@VIVQ* "GIO* EGKEA>KFT* ?EJ>[>IOX* MIE* [E@EL* kVJ*

@>h@CZHKX* ELK>DE* EK* EGI>A>JGT* A* GEGI>AH* K>JE[EAEU* EkJ>GIF* 3EJEIEU* )@LVX*

FhAHGIKEU* D>D* 9DC@GD>T* IOg>=Q* /* iIEg* @H[FEKH* GkE@pFDF* L>KF*! * k>GD>DF*! *

GEkF@>JF* K>JE[F* G* K>GHJHKFTQ* /* S^f_ :B* [[Q* [E@EL* F* H[E* ED@C[>* ?ELAH@[JFGO*

?EAIE@KEgC* @>hE@HKFYQ* /* GFKELFDH* ?EgFK>YI* 9DKThT* +HE@[FT* \C@GDE[E* F* GVK>*

!

!$* !)75-7$!,7:91-3$!9#,,43T!5$*723,$N!e)8PRf'!D0<1--7$!27!&.,7 L1N+$E#!27%$5$-3B!DE2$91*79,47B!
F9T$7;91K3L$,47B!M7E3,,3$N'!8):'G!>^Y?'!\'!A'!8'!AAY'!
!%+!)8PR'!\'!>'!8' !A^S'!
!%!!\1E!k$ '!8' !A^@'!
!%"!\1E!k$' !8' !HYS'!
!%$!)8PR'!\'!>@'!8' !HA'!



!CB!

H[E*+HE@[FT=X*>*I>DjH*9DKThT*#FgFI@FT*DC@GDE[EX*DKT[FKY*H[E*!HELE@C*F*GVK>*FB*

DKThT*/>GFJFTX*CkFIE[E*EI*.>I>@X*DKT[FKY*H[E*%K>GI>GFY=!"%%Q*

,JHLCYpHH* C?EgFK>KFH* E* [E@ELH* AGI@HM>HIGT* IEJODE*A*9,?FGDH* [E@ELEAX*

h>gDEA* F* AEJEGIHU=X* DEIE@VH* ?@FK>LJHj>JF* JFIEAGDEgC* DKThY* ,AFL@F[>UJE*A*

Sd`^*[QW*9\C@HGD*GE*gKE[FgF*AEJEGITgF="%&Q*

/* SP_`* [Q* ,HAH@pFK>* ?H@HZJ>* ?EL* DEKI@EJO* $CGGDE[E* [EGCL>@GIA>Q* /*

IHMHKFH*AGH[E*mno*AQ*\C@GD*C?EgFK>HIGT*LEAEJOKE*M>GIEX*KE*A*EGKEAKEg*A*>DIEAEg*

g>IH@F>JH"%'Q*/*$>h@TLKEU*DKF[H*SdaP*! *SPcf*[[Q*FgHHIGT*h>?FGO*E*IEgX*MIE*JHIEg*

SPPa*[Q*,(!YG$.@G!.3#A)'!(#/(#%1!@0A*8!_'F+; )#!c/H0'04!%+!@0A*8![/3$!U+3/(4!+!

#3!YG$.@+!H$'B/%.3#A)'!(!_&/0.@G>"%(Q*

-?EgFK>KFH* [E@ELEA* \C@GD>* F* vNHKGD>* A* ELKEg* DEKIHDGIH* ?EhAEJTHI*

GLHJ>IO*AVAELX*MIE*@HMO*FLrI*FgHKKE*Ek*iIFB*K>GHJrKKVB*?CKDI>BX*>*KH*?@EGIE*E*

[HE[@>lFMHGDFB*E@FHKIF@>BQ**

)DEJE* \C@GD>* @>G?EJ>[>JEGO* A>jKEH* CD@H?JHKFHX* DEIE@EH* ?@HLGI>AJTJE*

GEkEU* kEJOZEU* @EA* F* A>JQ* /* 9\KF[H* 0EJOZEgC* MH@IHjC=* h>* SR^a* [Q* Ek* iIEg*

CD@H?JHKFF*GD>h>KE*GJHLCYpHHW*, -!$/@G!?!(J!UG.@#$4!H#%!7#$#%#6!H#%!YG$.@#64!

H+)+!$/5@+!YG$V!H$#3#@G!(/$.3!*!]RV!+!((/$F!YG$+4!0+!_#.@#(.@#;!%#$#7/4!-+)@'4!

#3!YG$.@+!]R!(/$.34!+!0+!0'F!0+%#)#:14!H#!(/.3A6!.3#A3J!.#30'>"%)Q*

-D@H?JrKKVH* [E@EL>* \C@GDE[E*D@>T*EkVMKE*ED@Cj>JFGO*EkE@EKFIHJOKVgF*

GEE@CjHKFTgF* A* AFLH* 9K>LEJEkEAs=*! *M>GIEDEJ>Q* 4>GIEDEJ* ?@HLGI>AJTJ* GEkEU*

AH@IFD>JOKE*CGI>KEAJHKKVH*Ek@CkDF*LH@HA>X*DEIE@VH*@>G?EJ>[>JFGO*h>*AKHZKFg*

D@>Hg*@A>*A*ELFKX*LA>*FJF*I@F*@TL>Q*5KE[L>*EKF*kVJF*LE?EJKHKV*GEHLFKHKFTgF*

gHjLC*GEkEU*F*h>GV?DEU*Fh*hHgJF*F*BAE@EGI>Q**

.EJODE* A* SPca*[Q*N>@O* !rLE@* 5E>KKEAFMX* CD@H?JTT*[@>KFNC*EI* K>kH[EA*

D@VgNHAX* AEGGI>KEAFJ* [E@EL* \C@GD*wAgHGIH* G* KFg*]* [E@EL>*0HJ[E@ELX*)kETKOX*

,I>@VU* )GDEJxQ*(>* EGKEA>KFF* FgHYpFBGT* g>IH@F>JEA* FhAHGIKE*,d#! H#(/)/0e2!
!

!%%!"7*7%!P'!&'!J!L$9-3;7%,43T!4-/06/T!27!RB:$V47E#!,3-7<34#!3!7!`$9-3;7%,47E!4-/k$,*%$!%!*1*19,47$!%9$E/'!
8):'G!>@^A'!8'!A?'!
!%&!"793-!F'!&'!89$<-$%$47%.N!M#9,4!%!23,6E$--.T!3,*7L-341T!gi !p!ghi !%%'!UU!I$5;797<,41/!L$9*1'!AYA>'!8'!>>?'!
!%' !\1E!k$'!8' !>AA'!
!%(!P109/<-1/!4-3;1!>X?H] !>H^@!;;'!W'G!>^SS'!8'!>SA'!!
!%)!M-3;1!I756+7E#!`$9*$k# '!>^HY'!8'! X>'!



!CC!

N+$A! `/#%#$+!f#+00#('5+! .3$#')'! 7#$#%J! YG$.@J! (J! ]^WS! 7#%G4! -#/(#%+! I(+0J!

M.'H#('5J![#)/(J!%+!7#)#(+!d/)2:J!M7+$/(J4!0+./)AA!/7#!' !G/*%J!H/$/(/%/0&+6'!

'*J!_&/0.@+!'!M$)+!'!%#:$#(#)80#!H$'F#%AE'6'!'*8!%$G7'FJ!7#$#%#(J>"%*Q**

SPca* [Q* K>hA>K* [ELEg* 9AEGGI>KEAJHKFT=* FhAHGIKVg* LE@HAEJYNFEKKVg*

FGGJHLEA>IHJHg*#Q*5Q*0>[>JHHgX*DEIE@VUX*K>LE*GD>h>IOX*EIgHIFJ*EGEkCY*iKH@[FY*D*

?EGI@EUDH*[E@ELEA*GE*GIE@EKC*?@>AFIHJOGIA>*!HLE@>*5E>KEAFM>"&+Q*

)LK>DE* A* L@C[FB* FGIEMKFD>B* GI@EFIHJOGIAE* \C@GD>* K>M>IE* K>* [EL* @>KHH*

9• ]^Wg! 7#%G! #3J! c#?%/.3(+! h$'.3#(+=! "&"Q*,E[J>GKE* IEMDH* h@HKFT*%Q* 5Q*

$>hLE@GDE[EX* 9010/B0';! YG$.@! (/%/3! .(#2! '.3#$'2! .! H#.3$#;@'! @$/H#.3'! (!

]^Wg!7P!K!#%0#'6/0016!?/!7#$#%#64!.GE/.3(#(+(B'6!(!%$/(0/$G..@';!H/$'#%4!/7#!

.(A*1(+/3! 3#)8@#! 3#H#7$+9'5/.@+A! '! 3#H#0'6'5/.@+A! #:E0#.38P! M%0+@#!

F$#0#)#7'5/.@';! $+*$1(! (! .GE/.3(#(+0''! i3'F! %(GF! 0+./)/001F! HG0@3#(4!

.#.3+()A2E';!H$'6/$0#!3$'!(/@+4!.)'B@#6!*0+5'3/)/04!53#:1!'F!'.3#$'A!6#7)+!

(#.H$'0'6+38.A!@+@!/%'0#/!&/)#/="&#Q*)LK>DE*iIE*KH*EIgHKTHI*IE[EX*MIE*\C@GD*A*

LHUGIAFIHJOKEGIF* L@HAKFU* [E@EL* F* IH@@FIE@FT* FGIE@FMHGDE[E* NHKI@>* kVJ>* A*

h>?CGIHKFFQ*

5gHHI* gHGIE* K>CMKEH* gKHKFH* w8Q* +Q* ,EJELDFKX* /Q*5Q* ,DJT@CDxX* MIE* \C@GD*

kVJ*h>KEAE*EIGI@EHK*A*?H@FEL*N>@GIAEA>KFT*5A>K>*onX*C?EgTKCIEU*A*$>h@TLKEU*

DKF[F*SdaP*! *SPcf*[[Q"&$**

*, GVJ>TGO*?@F*iIEg*K>*@>h@TLKVH*DKF[FX*[J>GFAZFHX*MIE*9gHjLC*S*GHKITk@T*

SPPR*[Q*F*`S*>A[CGI>*SPPa*[Q*hLHGO*GIETJ*EI@TL*AEHAEL*vFB>FJ>*$H?KFK>*F*;HI@>*

.>IHA>="&%Q*

!

!%*!R1937-7%!8'!D'!J23,1-3$!M#9,41;7!-1E$,*-3L$,*%1'!8'!>H'!
!&+!I1;15$N!_'!D'!JL$943!30!3,*7933!4757-301V33!3!:.*1!,*$2-7N!74913-.!W7,47%,41;7!;7,#<19,*%1'!W'C!D0<Z%7!
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>^^'!
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D'!I#;1-7%1'!W'C!b1#41G!>^SS'!8'!HYYZHY>'!!
!&%!8757<43-!x '!!]'G!845/9#4!&'!D'!M#9,41/!49$27,*6'!!M#9,4G!>^^?'!8'!>^YZ>^>'!



!CD!

/*@>h@TLKEU*DKF[H*SdaP*! *SPcf*[[Q*\C@GD*AEhKFD*K>*gHGIH*GI>@E[E*[E@ELFp>W*

9I!7#.G%+$8!&+$8! '! (/)'@';! @0A*8!`/%#$!I(+0#('5!(./+!cG.''!G@+*+)!H#.3+('38!

0+!H#)/!0#(1F!3$'!7#$#%1Q!0+! j#0&/!0+!K/(/$.@#6!0+!X/)#7#$#%8/!7#$#%4!%+!0+!

M.@#)/!G.38!M.@#)8&+!%$G7#;! 7#$#%4!%+!0+!K/6'!0+!.3+$#6!0+!YG$.@#6!7#$#%'E/!

3$/3/ ;! 7#$#%!PPPd+!K/68!0+!YG$.@#/!7#$#%'E/!H#.)+01!7#$#%+!.3+('38!(#/(#%+!

I(+0![#)/(!%+!7#)#(+!d/)2:!M7+$/(4!%+!H#%JA5/;! a@#(!M@+38/(P!I!H#!7#.G%+$/(G!

&+$/(G!'!(/)'@#7#!@0A*A!`/%#$+!I(+0#('5+!(./+!cG.''!G@+*G!3/!(#/(#%1!'!7#)#(1!

H#.3+(')'! 0+! H#)/! 3$'! 7#$#%1Q! 0+! j#0&/! 0+! ./(/$.@#6! X/)7#$#%4! %+! 0+! M.@#)/!

M.@#)8.@#;! 7#$#%4!%+!0+!K/6'!7#$#%!YG$/.@!3#/!?/!#./0'=!"&&Q*!

/EhAHLHKFHg* D@H?EGIKEU* GIHKV* K>* GI>@Eg* [E@ELFpH* AHJF* D@EgGDFH* F*

kEJBEAGDFH* GJCjFJVH* JYLFX* DEIE@VgF* @CDEAELFJF* 5A>K* ;EJHA* F* (HJYk>*

)[>@HA"&' Q*

5A>K* )GF?EAFM* ;EJHA* h>KFg>J* LEJjKEGIO* [EJEAV* F* AEHAELV*A* ?H@FEL*

N>@GIAEA>KFT*5A>K>*onX*0E@FG>*+ELCKEA>*F*A*,gCIKEH*A@HgTQ*"[E*?@EFGBEjLHKFH*

kVJE*LAE@TKGDFgX*FX*?E*gKHKFY*FGGJHLEA>IHJHUX*@EL*;EJHAVB*?@HLGI>AJTJ*GEkEU*

GgEJHKGDCY*AHIAO*$Y@FDEAFMHUQ*

/* SPaa* [Q* EK* C?EgFK>HIGT* D>D* gEGDEAGDFU* LAE@TKFK* A* G?FGDH* kET@X*

EDEJOKFMFB* F* LAE@TKX* GJCjFAZFB* ?E* 9AVkE@C=* iIE[E* [EL>Q* /* 0ET@GDEg* G?FGDH*

SPff‚fc*[ [Q*EK*I>DjH*CD>h>K*D>D*gEGDEAGDFU*LAE@TKFKQ*

3FgEU* SPfc* ]* SPc_* [[Q*5Q* )Q* ;EJHA* ?@FKFg>J* CM>GIFH* A* ?EBELH* ?@EIFA*

ZAHLEA*K>*5A>K[E@ELX* \E?E@OH*F*8g*A*D>MHGIAH* [EJEAV*F*HG>CJ>Q* /*SPcS* [Q*kVJ*

?H@HAHLrK* A* ?EJD* JHAEU* @CDF* D* AEHAELH* DKThY* />GFJFY* \EKL>@EDEAFMC:

4H@D>GGDEgCQ*

/*FYJH*SPcS*[Q*[EGCL>@O*?EGJ>J*H[E*G*@HMDF*0FIN>*?H@AVg*[EJEAEU*?@EIFA*

D@VgGDFB*I>I>@*AE*[J>AH*G*+>hV:+F@>HgX*kHj>AZFB*EI*vEGDAV*A*@Th>KGDFH*gHGI>X*

G* DKThHg* !rLE@Eg* 5A>KEAFMHg* vGIFGJ>AGDFg* D>D* hK>IKHUZFg* Fh* kET@Q* 3>* iIEI*

?EBEL*[EGCL>@O*?Ej>JEA>J*H[E*hEJEIVgQ*

!

!&&!P109/<-1/!4-3;1!>X?H!p!>H^@!;;'!8'!HYYZHY>'!!
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!CE!

/* SPcd* [Q*EK* MFGJFIGT* ?H@AVg* AEHAELEU* ,IE@EjHAE[E* ?EJD>* K>* D@VgGDFB*

@CkHj>BX* >* A* SPcP* [Q* ]*?H@AVg* AEHAELEU* A* &FAK>BQ* &HIEg* SPcR* [Q*w?E* L@C[Fg*

L>KKVgX*A*SPfR*FJF*SPca*[[Qx*5Q*)Q*;EJHA*AgHGIH*G*[EJEAEU*(HJYkEg*)[>@rAVg*F*

?ELOTMFg*8DEAEg*)D>IOHAVg*?E*CD>hC*N>@T*!rLE@>*5A>KEAFM>*?@FKFg>J*CM>GIFH*

A* GI@EFIHJOGIAH* LH@HATKKEU* D@H?EGIF* wEGI@E[>x* K>* L@HAKHg* \C@GDEg* [E@ELFpHX*

DEIE@>T* l>DIFMHGDF* ?EJEjFJ>* K>M>JE* GEA@HgHKKEgC* \C@GDCQ* ;EGJH* ?EGI@EUDF*

D@H?EGIF* EK* kVJ* EGI>AJHK* I>g* AEHAELEUX* >* EGHKOY* IE[E* jH* [EL>* K>M>J*

EGCpHGIAJTIO*C?@>AJHKFH*[E@ELEg*F*CHhLEgQ*(>GHJTJ*[E@EL*F*CHhL*?H@HGHJHKN>gF*

Fh* vNHKGD>* F* )@J>X* >* I>DjH* LEk@EAEJON>gF* Fh* L@C[FB* [E@ELEAQ* )GHKOY* SPcR* [Q*

?EGJH*?EGI@EUDF*D@H?EGIF*EGI>AJHK*I>g*AEHAELEUX*>*A*SPca*[Q*EI?CpHK*A*vEGDACQ*

/* g>@IH* SPcf* [QX* kCLCMF* gEGDEAGDFg* LAE@TKFKEgX* 5Q* )Q* ;EJHA* kVJ* ?@FGJ>K*

?H@AVg*AEHAELEU*A*$Th>KOX*>*EIICL>*GBELKVg*AEHAELEU*A* .CJCQ* .E[L>* jH* ;EJHA*

K>M>J* gHGIKFMHGDFU* G?E@* G* AEHAELEU* vFB>FJEg* ,>JIVDEAVgQ* ;E* ?@FD>hC* N>@T*

;EJHAC*kVJE*K>hK>MHKE* IY@HgKEH*h>DJYMHKFHQ* ;EGJH* iIE[E*EK*kVJ*K>?@>AJHK*D*

vFB>FJC*,>JIVDEACQ*)K*CM>GIAEA>J*A*AEHKKVB*?EBEL>B*?@EIFA*D@VgGDFB*I>I>@Q*/*

SR__* [Q* Fh* )@J>* AgHGIH* G* DKThHg* .>IHAVg* ;EJHA* EI?@>AFJGT* A* [E@EL* \C@GDX*

DEIE@VU* EK* GI@EFJ* KHGDEJODFgF* [EL>gF* @>KHHQ* /* iIEI* @>h* EK* LEJjHK* kVJ*

?EGgEI@HIOX* K>GDEJODE* K>LHjKE* AV[JTLTI* [E@ELGDFH* CD@H?JHKFTX* gE[CI* JF* EKF*

AVLH@j>IO* K>?>LHKFT* GE* GIE@EKV* \@VgGDE[E* B>KGIA>Q* ,* SR_`* ?E* SR_d* [Q* ;EJHA*

kVJ* EI?@>AJHK* K>* .H@HD* A* D>MHGIAH* AEHAELV* ?H@HLEAE[E* ?EJD>* LJT* AEhAHLHKFT*

[E@ELEA"&(Q*/HGKEU*SR_P*[Q*?@EFhEZJE*K>?>LHKFH*IC@HNDFBX*D@VgGDE:I>I>@GDFB*F*

gHGIKVB* AEUGD* K>* iIEI* @H[FEKQ* /E* A@HgT* kFIAV* K>* \>@>g>KGDEg* ?EJH* 5A>K*

)GF?EAFM*;EJHA*F*H[E*HLFKGIAHKKVU*GVK*%JHDGHU*?>JF*GgH@IOY*B@>k@VB"&)Q*

)[>@HA*!Eg>*/>GFJOHAFM*(HJYk*A?H@AVH*C?EgFK>HIGT*A*FGIEMKFD>B*A*SPcS*

[Q* .E[L>* EK* ?@ETAFJ* GHkT* AE* A@HgT* EI@>jHKFT* K>?>LHKFT* D@VgNHAQ* /* SPc^* [Q*

(HJYk*)[>@HA*?@FKTJ*CM>GIFH*A*?EBELH*DKThT*vGIFGJ>AGDE[E*A*!FKJTKLFYX*>*?E*

AEhA@>pHKFF*AEUGD>*Fh:?EL*/VkE@[>*EI?@>AFJGT*JFMKE*D*N>@Y*G*LEKHGHKFHgQ*
!
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!CF!

/*SPcR*[Q*?H@HL*(HJYk Eg*)[>@HAVg*kVJ>*?EGI>AJHK>*h>L>M>*GI@EFIHJOGIA>*

[E@EL>*\C@GD>*F*h>GHJHKFT*H[E*F*CHhL>*?EGHJHKN>gFX*?H@HAHLrKKVgF*Fh*vNHKGD>*F*

)@J>Q*)K*G?@>AFJGT*G*iIEU*h>L>MHU*F*EIkVJ*A*vEGDAC*IEJODE*̂̀*EDITk@T*SPcf* [Q*

5hAHGIKEX* MIE* A* ?H@FEL* G* SR_S* ?E* SR_`* [Q*)[>@rA* h>KFg>J* ?EGI* AEHAELV* A*

vFB>UJEAHQ*/*SR_c*[Q*EK*K>BELFJGT*A*EI@TLH*DKThT*vQ*/Q*,DE?FK>:7CUGDE[E*?EL*

(EA[E@ELEgX* [LH* ?H@HZrJ* K>* GIE@EKC* .CZFKGDE[E* AE@>* AgHGIH* G* vFB>FJEg*

,>JIVDEAVgQ*/*SRS^*[Q*)[>@rA*ED>h>JGT*A*AEUGDH*;Ej>@GDE[EQ*;@HL?EJEjFIHJOKEX*

EK* GEAH@ZFJ* G* KFg* ?EBEL* ?EL* vEGDACQ* ;EGJH* iIE[E* C?EgFK>KFT* E* Krg*

?@HD@>p>YIGTX* F* ?EGJHLKFU* @>h* EK* C?EgFK>HIGT* A* SRSf* [Q*A* D>MHGIAH* AIE@E[E*

AEHAELV*A*,>g>@H"&*Q*

;EGI@EUD>* D@H?EGIHU* kVJ>* LHJEg* KHJH[DFgQ* #@HAKFU* LHIFKHN*kVJ*

hK>MFIHJOKE*@>GZF@HKX*D*KHgC*G*YjKEU*GIE@EKV*kVJ*?@FGI@EHK*EGI@E[X*DEIE@VU*

DJFKEg* G?CGD>JGT* ?E* ?EJE[EgC* GDJEKC* [E@V* D* CGIOY* @HMDF* \C@Q* .>UKFD* C*

D@H?EGIKEU* GIHKV* ITKCJGT* D* @HDH* .CGD>@O* F* GK>kj>J* D@H?EGIO* AELEUQ*

)kE@EKFIHJOKVU* @EA* G* vEGDEAGDEU* GIE@EKVX* AEhgEjKEX*GCpHGIAEA>J* HpH* A*

LEgEK[EJOGDFH* A@HgHK>Q*.EMKVB* FGIE@FMHGDFB* GAHLHKFU* KH* K>ULHKEX* KE* A?EJKH*

AH@ETIKEX* MIE* @EA* @>KHH* kVJ* HGIHGIAHKKVg* EA@>[EgX* @>GDE?>KKVg* LE*

EkE@EKFIHJOKE[E*GEE@CjHKFTQ*\*IEgC*jH*[JCkFK>*@A>*A*LEgEK[EJOGDFH*A@HgHK>*A*

D@H?EGITB*$CGF*KH*kVJ>*kEJOZEUX*ELK>DE*DC@GDFU*@EA*mnoo*AQ*FgHJ*A*KHDEIE@VB*

gHGI>B* [JCkFKC* EDEJE* `_* gHI@EAX* ?E* L>KKVg* Fh* 9+>@KFhEKEA* YjKEU* $EGGFF=* A*

SaSf*[Q!"'+ **

(HGgEI@T*K>*K>JFMFH*IF?FMKVB*MH@IX*D>jLVU*@EGGFUGDFU*[E@EL*FgHJ*GAEU*

EkJFDQ*-KFD>JOKEGIO* iI>*LEGIF[>J>GO*H[E*@>hAFIFHg*AE*A@HgHKF*F*?@EGI@>KGIAHQ*

95GIE@FT* [EGCL>@GIA>* ?EJEjFJ>* @HhDCY* ?HM>IO* K>* AGY* lFhFEKEgFY* H[E*

GIEJFNV=X*]*?FG>J*)JH>@FU*E*vEGDAH"'" Q*.H*jH*GJEA>*gEjKE*A*?EJKEU*gH@H*GD>h>IO*

F*E*\C@GDHQ*

!
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!DH!

\C@GDX* D>D* F* L@C[FH* [E@EL>X* EGKEA>KKVH* FJF* AEhAHLHKKVH* K>* GI>@VB*

[E@ELFp>B* A*mno* ]* mnoo* AAQX* kVJ* ?EGI@EHK* kHh* GEkJYLHKFT* @H[CJT@KEU*

?J>KF@EADFQ*"[E*GI@CDIC@>*kVJ>*GAEkELKEU"'# Q*-JFNV*[E@EL>*kVJF*E@[>KFhEA>KV*

KH* ?E* GIE@EK>g* GAHI>X* >* ZJF* EI* [E@ELGDEU* D@H?EGIFX* MIE* GEhL>A>JE* @>LF>JOKE:

DEKNHKI@FMHGDCY*?J>KF@EADCQ**

/* K>M>JH* N>@GIAEA>KFT* vFB>FJ>* !HLE@EAFM>* A* SRSP* [Q* AGH* CD@>FKGDFH*

[E@EL>*AV?EJKTJF*EkE@EKFIHJOKVH* lCKDNFF*F*kVJF*@>hLHJHKV*K>*?TIO*EILHJEAW*

Sx* GEkGIAHKKE* CD@>FKGDFHt* ^x* @Th>KGDFHt* `x* GHAH@GDFHt* dx* GIH?KVHt* Px* KFhEAVHQ*

\C@GD* AEZHJ* A* MFGJE* GIH?KVB* [E@ELEA* AgHGIH* G* &FAK>gFX* /E@EKHjHgX* "JONEgX*

&HkHLTKOYX*/>JCUD>gFX*0HJ[E@ELEg*F*)GDEJEg"'$ Q*

$HJOHl* \C@GDE[E* EGI@E[>* kVJ* EMHKO* GJEjKVg*F* ?ELBELFJ* ?EL* EGKEA>KFH*

D@H?EGIFQ*\*GEj>JHKFYX*FGIEMKFDFX*DEIE@VH*LEGIEAH@KE*E?FGVA>JF*@HJOHl* iIEU*

IH@@FIE@FF*LE*mnoo*AQX*KH*GEB@>KFJFGOQ*)LK>DE*K>*EGKEA>KFF*E?FG>KFT*D@H?EGIF*

GH@HLFKV*mnoo*AHD>*F*?EL@EkKE[E*?J>K>*[E@EL>X*GEGI>AJHKKE[E*5Q*!Q*0>ZFJEAVg*

A* SafS* [QX* gEjKE* GLHJ>IO* KHDEIE@VH* AVAELV"'%* wGgQ* ?@FJEjHKFH* SxQ* .>DX*

GE?EGI>AJHKFH* GI>@E[E* ?J>K>* G* GEA@HgHKKVg* @HJOHlEg* F* LHI>JOKEH* FhCMHKFH*

E?FG>KFU*\C@GD>*A*GH@HLFKH*F*K>M>JH*mom*AHD>*?EhAEJTYI*?EJCMFIO*kEJHH*TGKEH*

?@HLGI>AJHKFH*E*jFhKF*L@HAKH[E*[E@EL>Q*

\* GH@HLFKH* mnoo* AQ* \C@GD* FgHJ* AEGHgO* EkE@EKFIHJOKVB* k>ZHKX*

GEHLFKHKKVB* D@H?EGIKEU* GIHKEUQ* ,Q* 5Q* !HLE@EA* ?FG>JX* MIE* [E@EL* FgHJ* lE@gC*

I@HC[EJOKFD>X* AH@ZFK>* DEIE@E[E* kVJ>* K>?@>AJHK>* K>* GJFTKFH* @HD* \C@* F*

.CGD>@O"'& Q*/?EGJHLGIAFF*ED>h>JEGOX*MIE*iIE*G>g>T*CThAFg>T*M>GIO*D@H?EGIFX*Fh:h>*

EGEkHKKEGIHU* @HJOHl>X* YjK>T* M>GIO* \C@GD>* kVJ>* hK>MFIHJOKE* KFjHX*BE@EZE*

?@EGg>I@FA>J>GO* F* ?@EGI@HJFA>J>GO* G* ?@EIFAE?EJEjKE[E* kH@H[>* @HMDF* \C@Q*

)GEkHKKE*T@DE*iIE*?@ETAFJEGO*AE*A@HgT*hFgKFB*EG>L*SRS^*F*SR`d*[[Q!"'' **
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!DG!

/* >A[CGIH* SR``* [Q* \C@GD* EG>LFJF* 9JFIEAGDFH* JYLF* F* MH@D>GV* ?EJDEAVH=*

8DEA>* )GI@TKFK>* F* \ZFZIEl>* ,HKEj>NDE[EX* DEIE@VH* AVj[JF* ,I@HJHNDCY*

GJEkELC"'( Q*

#H@HATKK>T*DC@GD>T*D@H?EGIO*A*SR`d* [QX*GE[J>GKE*9;EAHGIF=X*K>BELFJ>GO*A*

AHIBEg*GEGIETKFF*w9[@>L*AGYLC*kH*AHIB=x"') Q*/*?H@FEL*,gEJHKGDEU*AEUKV*wSR`^*]*

SR`dx*\C@GD*KHELKED@>IKE*?ELAH@[>JGT*EG>LH*GE*GIE@EKV*AEUGD*$HMF*;EG?EJFIEUQ**

/* TKA>@H*SR`d* [Q*AEUGDE* A*̂ _* IVGQ*MHJEAHD* ?EL* ?@HLAELFIHJOGIAEg* DKThT*

5H@HgFF* /FZKHAHNDE[EX* ?EJDEAKFDEA* \Q* ,HKEj>NDE[EX* &>AH@DF* F* [HIg>K>*

\FZDHHLFK>* EI?@>AFJEGO* A* ?EBEL* K>* \C@GD"'* Q* (>* ?CIF* GJHLEA>KFT* AEUGD>* C*

?H@H?@>AV*MH@Hh*,HUg*H[E*h>gHIFJF*@CGGDFH*GIE@Ej>X*F*ELFK*Fh*LEhE@KVB*]* GVK*

kET@GDFU*]* (FDFlE@*v>JONEA*EI?@>AFJ*A*[E@EL*GEEkpHKFH*E*?ETAJHKFF*?EJTDEAQ*

,I! 3#7#! ?/! 5+.+! H$':/?+)! (#! 7$+%! @G$5/0'0! .10! :#A$.@#;! d'@'9#$! _+)&#(! '!

H#(/%+! (#/(#%/! '! (./6! .GE'6! (#! 7$+%/4! A@#! @0A*8! I/$/6';! -/B0/(/&@';! .#!

60#?/.3(#6!(#'!'%/3!'!G?/!#3!7$+%+!*+!HA3!H#H$'E8!0+!$/@/!K/6'> "(+ Q*

,E[J>GKE*EI?FGDH*;Q*+Q*$EgEL>KEAGDE[EX*AEUGD>gF*DEg>KLEA>JF*9?EJDEAKFD*

/FZKHAHINDEU*gEJELEUX*>*G*KFg*[HIg>K*\FZDHHLFKX*L>*,FKEj>INDEUX*L>*&>AH@D>X*

L>*?>K*+J>IEAGDFU=X*MIE*TAJTHIGT*FGD>jrKKVgF*A*@CGGDEU*I@>KGD@F?NFF*FgHK>gF*

ƒ* 5H@HgFT*/FZKHAHNDFUX*k@HGIGDFU*AEHAELFM*!HJFNF>K*.VZDHAFMX*@EgHKGDFU*

C@TLKFD* \ZFZIEl* ,HKEj>NDFUX* h>?E@EjGDFU* ?EJDEAKFD* &>A@FKD>X* vFDEJ>U*

+JE[EAGDFU*Fh*BE@C[AF*D>ZIHJTK>*D>gHKHNDE[E*%JHDG>KL@>*;HGEMFKGDE[E"(" Q*

$EgEL>KEAGDFU* AV@>hFJ* KHLEAH@FH* A* EIKEZHKFF* iIE[E* GEEkpHKFT* F*

?@FD>h>J*@>hAHL>IO*EkGI>KEADC*GJCjFJVg*JYLTg*?EL*DEg>KLEA>KFHg*v>@IHgOTK>*

7Cg>DEA>Q*/*@>UEKH*+JFKFp>*]*kEJOZEU*EA@>[*G*YjKEU*GIE@EKV*CJQ*qK[HJOG>*]*

@>hAHLVA>IHJOKVH* EI@TLV* AGIC?FJF* A* kEU* G* >A>K[>@LEg*?EJOGDE[E* AEUGD>Q*

( >GHJHKFH*\C@GD>* A* IEI* gEgHKI*K>BELFJEGO*A* ?EG>L>BQ* vHjLC* IHg* ?H@HLEAVH*

!
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!D"!

M>GIF* ?EJOGDE[E* EI@TL>* GgE[JF* ?ELEUIF* D* D@H?EGIFQ* 5KIH@HG* AVhVA>HI*

GJHLCYpFU* i?FhEL* kH[GIA>* ?EJTDEA* Fh* ?@>DIFMHGDF* kHhh>pFIKEU* D@H?EGIFX*

?EGDEJODC*9A@#! 7#$+4! 0+! @#3#$#;! :/! ./;! 7$+%! '! .3/0+! 7$+%+4! +@'! %GFG! :G$0G!

0+H+%BG="(# Q**

/H@ETIKEX* ?EGJH* IE[EX*D>D* >I>DCYpFH* AhEk@>JFGO* K>* GIHKCX* FB* EkpFU* AHG*

AVhA>J* DEJHk>KFT* DEKGI@CDNFFX* GEhL>A>T* C[@EhC* Hr* KHgHLJHKKE[E* Ek@CZHKFTQ* /*

?E?VIDH* FhkHj>IO* AEhgEjKVB* I@>[FMHGDFB* ?EGJHLGIAFU* A* AFLH* ?E[@HkHKFT* ?EL*

@>h@CZHKKVgF*CD@H?JHKFTgFX*?EJTDF*?@FKTJF*@HZHKFH*E*G@EMKEg*EIGIC?JHKFFQ*

,>g>T* CThAFg>T* M>GIO* D@H?EGIF* A* LHUGIAFIHJOKEGIF* K>BELFJ>GO* K>* A* @>UEKH*

vHJEAEU*k>ZKFQ*)K>*kVJ>*K>*G>gEg*KFhDEg*CM>GIDH*gVG>*?@F*A?>LHKFF*\C@>*A*

.CGD>@OX* FX*MIEkV* LEk@>IOGT* LE* KHrX* KH* KCjKE* kVJE* KF* ?@HELEJHA>IO* E[@EgKVU*

@EAX*KF*AhkF@>IOGT*?E*EIAHGKEgC*gVGEAEgC*GDJEKC"($ Q*

(>*GJHLCYpFU*LHKO*?EJTDF*?EAIE@KE*CL>@FJF*?E*D@H?EGIFX*KEX*?EIH@TA*?EL*

GIHK>gF* \C@GD>* 9kEJHH* IVGTMF* LACBGEI=* GAEFB* AEFKEAX* /FZKHAHNDFU* @>hE@FJ*

ED@HGIKEGIF*[E@EL>X*Gjr[*.@EFNDFU*gCjGDEU*gEK>GIV@O*F*GKTJ*EG>LC*^`*TKA>@T*9*!

%#.3+)016! .(#'6! (#;.@#6! 6+)16! #3! 7$+%+! .@#$#4! A@#:1! 7#0'6! 0/@'64!

:/?+B/ ="(%Q**

/* >?@HJH* SR`d* [Q* \C@GD* ?EAIE@KE* ?VI>JFGO* EG>LFIO* JFIEAGDFH* F*

h>?E@EjGDFH* AEUGD>* wEDEJE* S^* IVGQ* MHJEAHDX* MHIV@H* ?CZDFx* ?EL*

?@HLAELFIHJOGIAEg*[HIg>K>*5JOTZ>*4r@KE[E*F*?EJDEAKFDEA*#>KFJV*#>KFJEA>*F*

8NDE*)GI@TKFK>Q*)KF*E@[>KFhEA>JF*>I>DF*K>*[E@ELGDFH*CD@H?JHKFTQ*(E*ZIC@gV*

ED>h>JFGO*KHCL>MKVgFX*JFIEANV*F*h>?E@EjNV*?EDFKCJF*ED@HGIKEGIF* \C@GD>X*KE*

@>hE@FJF*ED@HGIKVH*?EGHJHKFT"(&Q**

5GIEMKFDF* C?EgFK>YI* E* I>I>@GDEg* K>kH[H* A* LHD>k@H* SRdP* [Q* )K* kVJ*

KHEjFL>KKVg*F*FgHJ*@>h@CZFIHJOKVH*?EGJHLGIAFTQ*)GEkHKKE*?EGI@>L>J>*8gGD>T*

GJEkEL>Q*4>GIO*K>GHJHKFT*GJEkELV*@>hkHj>J>GOX*L@C[>T*M>GIO*kVJ>*AhTI>*A*?JHKX*A*
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!D@!

IEg* MFGJH* GATpHKKFD* /AHLHKGDEU* NH@DAFQ* ;EGJH* iIE[E* ?E[@Eg>* B@>g* ?@FZJEGO*

AEGGI>K>AJFA>IO*h>KEAEX*KE*CjH*A*L@C[Eg*gHGIH"(' Q**

,EkE@KEH* CJEjHKFH* SRdc* [Q*CGI>KEAFJE* KEAVU* @H[J>gHKI*GI@EFIHJOGIA>*

[E@ELEAQ* /* \C@GDH* kVJ>* h>?J>KF@EA>K>* ?EGI@EUD>* gEK>GIV@GDEU* NH@DAF* ?E*

MHJEkFIKEUX* ?EL>KKEU* +>A@FJEU* v>JVZHAVg* F* ,H@[HHg* \>JC[FKVgX* DEIE@VH*

?@HLGI>AJTJF* FKIH@HGV* DC@GDE[E* ?EG>L>* K>* hK>gHKFIEg* hHgGDEg* GEkE@H* SRdf]

SRdc* [ELEAQ* /EHAELH* kVJE* ?E@CMHKE* K>kJYL>IO* h>* ?EGI@EUDEUX* ELK>DE* ?EG>L*

AV@>hFJ* KHLEAEJOGIAE* F* Ek@>IFJGT* D* N>@Y* G* ?@EGOkEU* E* ?H@HL>MH* K>kJYLHKFT*

GAEFg* C?EJKEgEMHKKVgQ*9L! (! YG$.@G4! 7#.G%+$84! H#k3(#/6GPPP! G@+*G! (#/(#%1!

:1(+23! H#! %(+! 7#%+4! +! 3#6G4! 7#.G%+$84! `/%#$G! l(#/(#%/k.3#)80'@G! `P! _P!

b#%1?/0.@#6GP!LP!KPm!%#F#%'3!%$G7#;!7#%! '! (H$/%84!7#.G%+$84! '016! (#/(#%+6! (!

3+@#6!G@$+'00#6!7#$#%/!'!(!H$'F#%1!(#'0.@'F!)2%/;!H#F#%1!:1(+23!5+.31/4!'!

(.A@'/!3(#'!7#.G%+$/(1!%/)+!(!.J/*?/;!'*:/!:/.H$/.3+001/4!'!#3!(#/(#%PPP!3#6G!

&/$@#(0#6G! .3$#/0'2! H#.H/B/0'A! 0/! :G%/3=! "(( Q* ;EG>LGDFH* JYLF*

>@[CgHKIF@EA>JF* GAEY* ?@EGOkC* IHgX* MIE* C* AEHAELX* K>hK>M>HgVB* A* CD@>FKKVH*

[E@EL>*K>*G@ED*LE*LACB*JHIX*gKE[E*L@C[FB*EkTh>KKEGIHUX*F*NH@DEAK>T*GI@EUD>*KH*

?EJCMFI*LEJjKE[E*AKFg>KFTQ*4HJEkFIK>T*kVJ>*CLEAJHIAE@HK>Q*

"jH[ELKE* AEHAELV* LEJjKV* kVJF* ?@HLGI>AJTIO* EIMrIV* E* GEGIETKFF*

D@H?EGIHUQ* 5KlE@g>NFT* E* KHEkBELFgEGIF* @HgEKI>* gE[J>* ?EGIC?FIO* EI* LAE@TKX*

K>?@>AJHKKVB*9$>h@TLEg*?E*[E@EL>g=Q*

;EGJH* ?EJCMHKFT* GAHLHKFU* E* KHFG?@>AKEGITB* ;@FD>h* I@HkEA>J* EI* AEHAEL*

?@HLEGI>AJHKFT* MH@IHjHU* F* GgHI* LJT* KHEkBELFgVB* @>kEIQ* /* \C@GDHX* K>?@FgH@X*

9MH@IHj=*kVJ*Fh[EIEAJHK*A*AEHAELGDEU*D>KNHJT@FFQ*\C@GDFU*AEHAEL>*JFMKEX*>*KH*

?EGJ>KKVU* K>* ?EGI@EUDC* ?ELg>GIH@OHX* ?@HLGI>AFJ* ?J>K* wMH@IHjx* ?EGI@EUDF*

NH@DAF* A* \C@GDEg* 0E[E@ELGDEg* gEK>GIV@H"() Q*qIEI* MH@IHj* TAJTHIGT* ELKFg* FB*

?H@AVBX*LEZHLZFB* LE* K>ZFB* LKHU*[@>lFMHGDFB* FhEk@>jHKFU* ?EGI@EHD* \C@GDEU*

D@H?EGIF"(* Q**
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!DA!

;@FgHM>IHJOKEX* MIE* ?@F* GI@EFIHJOGIAH*\ C@GDEU* D@H?EGIF* kVJ* A* ?EJKEU*

gH@H* FG?EJOhEA>K* @HJOHl* gHGIKEGIFQ* )K* F* GI>J* EGKEAEU* LJT* AEhAHLHKFT*

?@H?TIGIAFU*?H@HL*A@>jHGDFgF*?EJMFp>gFQ**

\@H?EGIOX* AVGIC?>AZ>T* GI@>IH[FMHGDFg* EksHDIEgX* ?H@FELFMHGDF*

?EKEAJTJ>GO*F*?H@HGI@>FA>J>GOQ*"H*CGI@EUGIAE*GI>KEAFJEGO*AGH*kEJHH*GJEjKVgQ*

/*SR^`*[Q*?FG>JEGOX*MIE*.@EFNDFU*LHAFMFU*gEK>GIV@O*K>BELFIGT*h>*9GI>@Vg*

@AEg*kEJOZE[E*EGI@E[>=X*>*A*9\KF[H*0EJOZEgC*4H@IHjC=*A*SR^a*[Q*[EAE@FIGTX*MIE*

\KTjEU* JHG* K>BELFIGT* 9#3! #.3$#7G! #3! .3+$#(#! $(G4! 53#! :1)! :#)8B#'! #.3$#74!

.+?/0!.#!]\\!'!:#)8B' =X*IQHQ*0EJOZE[E*EGI@E[>*CjH*KHI")+ Q*;EiIEgC*GCpHGIAEA>J*

EKX*AFLFgEX*A*?H@FEL*SPcR] SRS^*[[Q*F*KH*AEGGI>K>AJFA>JGT*?EGJH*?E[@Eg>Q*/*SR^f*

[Q* $CkJHKVU* [E@EL* G[E@HJX* AEGGI>KEAJHK>* kVJ>* IEJODE* [J>AK>T* ?@EHhLK>T*

w$>GD>IK>Tx* k>ZKT")" Q* ;EL* IH@gFKEg* 9@CkJHKVU* [E@EL=* A* EI?FGDH* ;JHpHHA>* KH*

FgHHIGT* A* AFLC* [E@EL* D>D* I>DEAEUX* >* JFZO* GIHK>X* @CkJHK>T* [E@ELKTgFX* DEIE@>T*

ITKCJ>GO*?E*[@HkKY*9GI>@EU*[E@ELEAEU*EGV?F=*AKCI@F*v>JE[E*EGI@E[>Q*

$HJOHl*IH@@FIE@FF*kVAZHU*DC@GDEU*D@H?EGIF*kVJ*KHELKED@>IKE*FhgHKHKX*F*

GH[ELKT* EMHKO* GJEjKE* ?@HLGI>AFIOX*D>D* FgHKKE* @>G?EJ>[>J>GO* G@HLKHAHDEA>T*

D@H?EGIOQ* )LK>DE* ?@EJFIO* GAHI* K>* IE?E[@>lFMHGDFH* EGEkHKKEGIF* FGIE@FMHGDEU*

M>GIF*[E@EL>*gEjHI*?J>K*SafS*[QX*GEGI>AJHKKVU*LE*+HKH@>JOKEU*?H@H?J>KF@EADFQ*

0J>[EL>@T* K>JEjHKFY* GI>@E[E* ?J>K>* K>* GEA@HgHKKCY* G?CIKFDEACY* GsrgDCX*

FhEk@>jHKKVH* K>* @FGCKDH* ^X* gEjKE* ?@FkJFhFIHJOKE* ?EKTIO* [@>KFNC* @HJOHl>*

gHGIKEGIFX*ALEJO* DEIE@EU* @>G?EJ>[>J>GO* D@H?EGIK>T* GIHK>Q*+@>KFN>* \C@GDEU*

D@H?EGIF*K>*?J>KH*SafS*[Q*w%x*F*I>*jH*G>g>T*[@>KFN>*K>*GEA@HgHKKEg*G?CIKFDEAEg*

GKFgDH* w0xQ*#JT* E?@HLHJHKFT* K>DJEK>* 9\C@GDEU* [E@V=* kVJF* GLHJ>KV* EIgHIDF* G*

?EgEpOY* E?IFMHGDE[E* KFAHJF@>X* CD>hVA>YpFH* K>* ?H@H?>L* AVGEIVQ* (CJHAEU*

EIgHIDEU*TAJTHIGT*C[EJ*hL>KFT*90VAZFB*;@FGCIGIAHKKVB*gHGI=*]* DE@?CG*h>AEL>*

?E*CJQ*,EKFK>X*AEhKFDZFU*K>*IEg*jH*lCKL>gHKIH*A*R_*[[Q*mm*AQ**

!
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!DB!

#>JHH* D>jL>T* EIgHID>* ?ED>hVA>HI* ?H@H?>L* AVZH* FJF* KFjH* EIKEGFIHJOKE*

KCJHAEUQ**

*

*

$FGQ*̂*! *.H@@FIE@FT*DC@GDEU*D@H?EGIF*K>*GEA@HgHKKEU*G?CIKFDEAEU*
GsrgDH*

/GH* EIgHIDFX*FgHYpFH* ELFK>DEAVH* hK>MHKFT* AVGEIVX*GEHLFKHKV* gHjLC*

GEkEU* IHg* jH* NAHIEAVg* EIIHKDEgQ* .>DFg* Ek@>hEgX*K>* @FGCKDH* ^* gV* AFLFg*

?@FkJFhFIHJOKCY* D>@IC* CDJEK>* IH@@FIE@FF* kVAZHU* D@H?EGIFX* DEIE@>T* gEjHI*
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gHGIH*CGI>@HAZHU*MHIV@HBGIHKKEU*.CGD>@KEU*k>ZKFX*FhEk@>jHK>*?EKEAJHKK>T*Fh*

ZHGIF*GIHK")) Q**

.>kJFN>*d**

,@>AKFIHJOKVH*FhgH@FIHJOKVH*L>KKVH*+JCBEU*w.CGD>@K>Tx*k>ZKF*\C@GDE[E*

LHIFKN>*

M>NO)#!2.CGD>@K>T7!
*)+%#!

,-./!01!2,3)41!5/1,-!
67!

,-89!01!2,3)41!5/1,-!
67!

,:,8!01!2,!3)41!5/1,;!
67!

<=>?@=!3$A%! ?! J! J!
B&C&%)!3$A%! ?! /1.!3)41! /1.!3)41!
EF3=$)!3$A%!G=!
H=*>)6=@I!

/!3)41! ;!3)41! ;!3)41!

B&C&%)!@!C)3()$A! ?! /1:.!3)41! /1:.!3)41!
EF3=$)!@!C)3()$A! ?! ,1/.!3)41! ,1/.!3)41!

EF3=$)!(>A$(&! ?! ?! ?!

EF3=$)!G=!+)$C)! ;!3)41! ?! ?!
*

!

!)) !P]&DF '!('![X^ '!J2'!>?'!_ '!XHH'̂!R'!>'!!



!E"!

;@EITjHKKEGIO* D@H?EGIKEU* GIHKV* EI* +JCBEU* k>ZKF* LE* GJHLCYpHU*

?@EHhjHU*k>ZKFX*G*CMHIEg*ELKE[E*EIAEL>X*GEGI>AJTJ>*PS*G>jHKO*A*SRP^*[Q*/*SaSf*[Q*

?@EITjHKKEGIO* GIHKV* CD>h>K>* LEAEJOKE* @>hgVIEW* 9M38! $/@'! UG.@#$'! %#! 3#;!

:+B0'!%#!(1F#%G!H#!#.1H'!R^!.+?Q=Q*/EhgEjKEX*@HMO*FLHI*E*I>UKEg*BELH*D*@HDHX*

DEIE@VU* FgHJ>* JYk>T* G@HLKHAHDEA>T* D@H?EGIOQ* .>DjH* C?EgTKCI* AVAELX* KE* KH*

@>GGIETKFH* LE* KH[EX*HGIO* FKlE@g>NFT* E* @>GGIETKFF* LE* @HDF* 9#3J! 3#7#! (1(#%G!

((/$F!#3J!$/@'!UG.@#$'!]* !7#$+!@$G3+!R^!.+?P>!")* *,>gE*jH*@>GGIETKFH*EI*AVAEL>*

LE* GJHLCYpHU* 9?@EHhjHU=* k>ZKFX* FgHYpHU* A* SaSf* [Q* K>hA>KFH* /HLHKOHA>X*

@>AKTHIGT* ac* G>jHKHUQ* /EhgEjKEX* A* iIEg* gHGIHX* A* GAThF* GE* G?CGDEg* D* @HDHX*

CGI>KEAJHKV* LE?EJKFIHJOKVH* 9Fh[FkV=X* CAHJFMFA>YpFH* ?@EITjHKKEGIO* GIHKVX*

FJF* jH* KHLEGI>IEMKE* ?EJKE* E?FG>K>* G>g>* GIHK>Q* ;EIEgC* KH?EKTIKEX*?EMHgC*

gHjLC*.CGD>@KEU*k>ZKHU*F*AVAELEg*KHI*@>GGIETKFTQ*5hgH@FIHJOKVH*L>KKVH*?E*

;@EHhjHU*w/FLHKOHAEUx*k>ZKH*h>KHGHKV*A*I>kJFNC*PQ*

.>kJFN>*P**

,@>AKFIHJOKVH* FhgH@FIHJOKVH* L>KKVH* ;@EHhjHU* w/FLHKOHAEUx* k>ZKF*

\C@GDE[E*LHIFKN>*

"C=AP4)#!
2E&GA%QA@)7!*)+%#!

,-./!01!2,3)41!5/1,-!
67!

,-89!01!2,3)41!5/1,-!
67!

,:,8!01!2,!3)4!5/1,;!
67!

<=>?@=!3$A%! ?! J! J!
B&C&%)!3$A%! ?! ?! ?!
EF3=$)!3$A%!G=!
H=*>)6=@I!

/1.!3)41! ;!3)41! ;!3)41!

B&C&%)!@!C)3()$A! ?! ;!3)4! ;!3)41!
EF3=$)!@!C)3()$A! ?! ,1/.!3)41! ,1/.!3)41!

EF3=$)!(>A$(&! ?! ?! ?!

EF3=$)!G=!+)$C)! ;!3)41! ?! ?!

B&C&%)!@=C=$! ,1.!3)41! ,1.!3)41! /!3)41!

EF3=$)!@=C=$! ?! ?! ?!
*

5h* ?@FAHLHKKVB* L>KKVB* A* I>kJFNH* P* I>DjH* gEjKE* GLHJ>IO*AVAELX* MIE*

?@EHhjCY* k>ZKY* F* /FLHKOHAC* k>ZKY* @>hKVgF* ?EGI@EUD>gF* GMFI>IO* KH* GEAGHg*

?@>AFJOKEX*?EIEgC*D>D*/FLHKOHA>X*K>*?@FgH@H*.CGD>@KEUX*I>DjH*FgHHI*GI>@FKKEH*

!

!)* !W.+51$%,43N!F'!"'!c410'!,7L'!8'!A'!



!E@!

CGI@EUGIAE*A*MHIV@H*GIHKV*A*SaSf*[Q*F*CjH*ZHGIO*GIHK*A*Sa^^*[Q*)kKEAJTIO*k>ZKY*

@>h*A*KHGDEJODE*JHI*KFDIE*KH*kCLHIQ**

;@EITjHKKEGIO* GIHKV* EI* ;@EHhLKEU* k>ZKF* LE* (>C[EJOKEU* wvHJEAEUx* G*

CMHIEg* ELKE[E* EIAEL>* @>AKTHIGT* Pa* G>jHKHUQ* 5hgH@FIHJOKVH* L>KKVH* vHJEAEU*

k>ZKF*CD>h>KV*A*I>kJFNH*RQ*

.>kJFN>*R**

5hgH@FIHJOKVH*L>KKVH*vHJEAEU*k>ZKF*\C@GDE[E*LHIFKN>*

R0>=@)#!?SA>=@)#!*)+%#! ,-./!01!2,3)41!5/1,-!67! ,-89!01!2,3)41!5/1,-!67!
<=>?@=!3$A%! ?! -!
B&C&%)!3$A%! ?! ?!
EF3=$)!3$A%!G=!H=*>)6=@I!/!3)41! ;1/.!3)41!
B&C&%)!@!C)3()$A! ?! J!3)41!
EF3=$)!@!C)3()$A! ?! ?!
EF3=$)!(>A$(&! ?! ,1/.!3)41!

B&C&%)!(>A$(&! ?! ,!3)41!

EF3=$)!G=!+)$C)! ;!3)41! ;!3)41!

*

5h* ?@FAHLHKKVB* L>KKVB* A* I>kJFNH* R* AFLKEX* MIE* A* E?FG>KFF* SaSf* [Q*

(>C[EJOKEU*k>ZKF*CjH*KH*GCpHGIACHIX*D>D*Hr*I>DjH*KH*GCpHGIACHI*K>*9>k@FGH=*vQ*

3EJEIFJEA>"*+Q!*

vFB>UJE*3EJEIFJEA* TAJTJGT* >AIE@Eg* 9%k@FG>* [E@EL>* \C@GD>=*IQ* HQ*

[@>lFMHGDE[E* FhEk@>jHKFT* [E@ELGDEU* D@H?EGIF* \C@GDX* FGDCGKE* AV?EJKHKKVg*

ICZOY*K>*DA>L@>IKEg*JFGIH*kCg>[FX*K>DJHHKKEg*K>*ID>KOX*EkpFg*@>hgH@Eg*RS_*„*

RS_*ggQ*#>I>*Sa^^* [Q*CD>h>K>*>AIE@Eg*K>*G>gEg*9>k@FGH=Q*,MFI>IO*?@EFhAHLHKFH*

vQ* 3EJEIFJEA>* ?J>KEg* [E@EL>* KHAH@KEX* I>D* D>D* FhEk@>jHKFH* kEJOZH* ?EBEjH* K>*

BCLEjHGIAHKKCY*h>@FGEADCQ*)LK>DE*NHKKEGIO*iIEU*@>kEIV*G*K>CMKEU*IEMDF*h@HKFT*

AHJFD>X* I>D*D>D*vQ*3EJEIFJEAVg*kVJF*GEB@>KHKV*EkpFH*AFLV*L>AKE*CIH@TKKVB*

GI@EHKFU*AEHKKE[E*F*[@>jL>KGDE[E*K>hK>MHKFUQ*9%k@FG*[E@EL>*\C@GD>=*TAJTHIGT*

?H@AVgX* A* DEIE@Eg* G* I>DEU* ?EJKEIEU* K>hA>KV* FgTX* l>gFJFTX* ?@ElHGGFT* H[E*

>AIE@>X*gHGIE*F*A@HgT*GEGI>AJHKFT*LEDCgHKI>"*" Q*

!

!*+ !P]&DF '!('![X^ '!J2'!>?'!_ '!XHH^'!R'!>'!!
!*! #($<797%!8'!D'!c410'!,7L'!8'! AY'!!



!EA!

(>* gHGIH* C[JEAEU* k>ZKF* K>* 9>k@FGH=* vQ* 3EJEIFJEA>* K>BELFJEGO* KEAEH*

CD@H?JHKFH* kEJOAH@DX* ?EJCMFAZHH* K>hA>KFH* 90HJ[E@EL=Q* /* LEDCgHKI>B* SaSf* [Q*

CD>h>KEX* MIE* iI>* K>GV?K>T* MHIV@HBGIHKK>T* DEKGI@CDNFT* FgHJ>* EkpCY*

?@EITjHKKEGIO*w?H@FgHI@x*`^*G>jHKFQ**

0>GIFEK* 0HJ[E@ELX* kCLCMF* @>G?EJEjHK* FgHKKE* K>* GI@HJDH* gVG>X* F[@>J*

A>jKCY* EkE@EKFIHJOKCY* lCKDNFYQ* ;EgHpHKKVH* K>* KH[E* E@CLFT* CG?HZKE*

?@EGI@HJFA>JF*?@Fk@HjKCY*IH@@FIE@FY*ALEJO*.CGD>@TX*>*I>DjH*?JEp>LO*gHjLC*

\C@Eg*F*Ek@VAEg*D@H?EGIKE[E*gVG>Q*/@HgT*GEE@CjHKFT*k>GIFEK>*?ED>*IEMKE*KH*

CGI>KEAJHKEX*KE*gEjKE*CIAH@jL>IOX*MIE*EK*?ETAFJGT*CjH*?EGJH*SRc^*[Q*(>hA>KFH*

GAEH*EK*gE[*?EJCMFIO*D>D*EI*gHJEAE[E*[@CKI>X*FG?EJOhEA>KKE[E*?@F*H[E*?EGI@EUDHX*

I>D*F*EI*AHLCpHU*K>*0HJ[E@EL*LE@E[F"*# Q**

;@EITjHKKEGIO* GIHKV* gHjLC* /FLHKOHAEU* k>ZKHU* F* hHgJTKVg*kEJOAH@DEg*

GEGI>AJTJ>* Pa* G>jHKHU* G* CMHIEg* ELKE[E* DEJHK>Q* )IGYL>* GJHLCHIX* MIE*

gHGIE?EJEjHKFH* vHJEAEU* k>ZKFX* ?@>DIFMHGDF* GEA?>L>HI* G*kEJOAH@DEgX*

AEhKFDZFg*A*K>M>JH*mnooo*AQ!"*$**

/E*A@HgT*EG>LV*\C@GD>*A*TKA>@H*SR`d*[Q*A@>[Eg*kVJ>*AhTI>*vHJEA>T*k>ZKTQ*

(HCLFAFIHJOKEX*MIE*KEAVU*A>@F>KI*lE@IFlFD>NFEKKEU*h>pFIV*AEhKFD*FgHKKE*K>*

YjKEU*M>GIF*DC@GDEU*D@H?EGIFQ**

;@EITjHKKEGIO*GIHKV*EI*vHJEAEU*k>ZKF*LE*GJHLCYpHU*9+JCBEU*k>ZKF=X*G*

CMHIEg*I@HB*EIAELEAX*GEGI>AJTJE*EDEJE*ca*G>jHKHUQ*"LFKGIAHKKEHX*MIE*FhAHGIKE*E*

+JCBEU*k>ZKHX* iIE*Hr*9AVGEI>*LE*EkJ>gEA=X*@>AK>T*^QP*G>jHKTgQ*;@EITjHKKEGIO*

GIHKV*EI*+JCBEU*k>ZKF*LE*GJHLCYpHU*9?@EHhLKEU=*(FDFIGDEU*k>ZKFX*G*CMHIEg*

LACB* EIAELEAX*GEGI>AJTJ>*c_QP* G>jHKHUQ* ;@EITjHKKEGIO* GIHKV* EI*kEJOAH@D>* LE*

?@EHhjHU* (FDFIGDEU* k>ZKFX*G* CMHIEg* AV[Fk>X* LACB* DEJHK* F* AVAEL>X*GEGI>AJTJ>*

EDEJE*SfS*G>jHKFQ*;@EITjHKKEGIO*GIHK*EI*gHJEAEU*k>ZKF*LE*(FDFIGDEU*A*SRP^*[Q*

F* EI*kEJOAH@D>* LE* IEU* jH* G>gEU* (FDFIGDEU* k>ZKF* A* SaSf* [Q* ?@>DIFMHGDF* KH*

gHKTHIGTQ* (HkEJOZEH* @>GBEjLHKFH* A* P] a* G>jHKHU* AEhgEjKE* Fh:h>* g>GGFAKEU*

!

!*" !"793-!F'!&' !c410'!,7L'!8'!>Y?'!
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!



!EB!

DEKGI@CDNFF* G>gE[E*kEJOAH@D>Q* 5h:h>* KHLEGI>YpFB* L>KKVB* gV* KH* gEjHg*

?EGMFI>IO* ?JEp>LO* CD@H?JHKFTX*FGBELT* IEJODE* Fh* FhAHGIKE[E* ?H@FgHI@>* A* `^*

G>jHKFX* ELK>DE* gEjKE* ?@HL?EJEjFIOX* MIE* LF>[EK>JO* MHIV@HBGIHKKEU*

lE@IFlFD>NFEKKEU*DEKGI@CDNFF*D>D*@>h*F*kCLHI*@>AK>*KHLEGI>YpFB*P] a*G>jHKHUQ*

5hgH@FIHJOKVH*L>KKVH*(FDFIGDEU*k>ZKF*CD>h>KV*A*I>kJFNH*aQ**

.>kJFN>*a**

,@>AKFIHJOKVH*FhgH@FIHJOKVH*L>KKVH*(FDFIGDEU*k>ZKF*\C@GDE[E*LHIFKN>*

T&(&$3()#!*)+%#! ,-./!01!2,3)41!5/1,-!
67!

,-89!01!2,3)41!5/1,-!
67!

,:,8!01!2,!3)41!5/1,;!
67!

<=>?@=!3$A%! -! -! -!
B&C&%)!3$A%! ?! /1.!3)41! /1.!3)41!
EF3=$)!3$A%!G=!
H=*>)6=@I!

;!3)41! J1:.!3)41! J1:.!3)41!

B&C&%)!@!C)3()$A! ?! /1:.!3)41! /1:.!3)41!
EF3=$)!@!C)3()$A! ?! ,!3)41! ,!3)41!
EF3=$)!(>A$(&! ?! U1:.!3)41! U1:.!3)41!
B&C&%)!(>A$(&! ?! ,!3)41! ?!
EF3=$)!G=!+)$C)! J!3)41! ?! ?!
B&C&%)!@=C=$! ,1.!3)41! /1.!3)41! /1.!3)41!
EF3=$)!@=C=$! ,!3)41! ?! ?!

5h* I>kJFNV* a* F* E?FG>KFT* (FDFIGDEU* k>ZKF* FhAHGIKEX* MIE*EK>* kVJ>*

9?@EHhjHU=X*G*9DEGVgF=*AE@EI>gF*F*D*KHU*G*h>?>LKEU*GIE@EKV*@A>*ZHJ*gEGIQ* /*

E?FG>KFF* SRP^* [Q* ?@E* gEGI* KH* C?EgTKCIEX* ELK>DE* A* E?FG>KFF* SaSf* [Q* @>hgH@V*

gEGI>*MH@Hh*@EA*GEGI>AJTJF*S_*G>jHKHU*A*LJFKC*F*^*G>jHKF*A*ZF@FKCQ*+JCkFK>*@A>*

A*iIEg*gHGIH*@>AKTJ>GO*Sd*G>jHKHUQ**

3>gVD>HI* ?H@FgHI@* \C@GDEU* D@H?EGIF* GIHK>X* GEHLFKTAZ>T* (FDFIGDCY* F*

;TIKFNDCY* k>ZKFX* A* SRP^* [Q* EK>* FgHHI* ?@EITjHKKEGIOX* G* CMHIEg* LACB* EIAELEAX*

KHgKE[Fg* kEJHH* S_c* G>jHKHUQ* /* SaSf* [Q* iI>* jH* GIHK>X* G* CMHIEg* ELKE[E* AVAEL>X*

kVJ>* @>AK>* ?E* LJFKH* SS^* G>jHKTgQ* (>* EGKEA>KFF* L>KKVB* h>* SRP^* [Q* * F* SaSf* [Q**

gEjKE* GLHJ>IO* AVAELX* MIE* ;TIKFND>T* F* (FDFIGD>T* k>ZKF* KH* gHKTJF* GAEH[E*

gHGIE?EJEjHKFTQ**

$>GGIETKFH* ?EL* MHIV@OgT* ?@EHhjFgF* F* ?EL* MHIV@OgT* [JCBFgF* k>ZKTgF* A*

SRP^*[Q*@>AKTJEGO*^`*G>jHKTgX*?EL*Sd*EIAEL>gF*]* P`*G>jHKFQ*$>GGIETKFH*96/?J!

H$#/*?'FJ!'!7)GF'FJ!:+B/0J!'!#3(#%#(J!H#!#.1H'!#.3$#?0#;!.3/01!B/.38.#3J!



!EC!

3$'%&+38! %(/! .+?/0' =! "*%Q* )kp>T* ?@EITjHKKEGIO* \C@GDEU* D@H?EGIF* GEGI>AJTJ>*

a_f* G>jHKHU* G* CMHIEg* EGI@E[>* AKCI@F* D@H?EGIFQ* ;@F* GJEjHKFF* ?@EITjHKKEGIF*

GIHK* F* ZF@FKV* k>ZHKX* kHh* AKCI@HKKH[E* EGI@E[>X* ?H@FgHI@* \C@GDEU* D@H?EGIF* A*

SRP^*[Q*GEGI>AFJ*RcS*G>jHKOQ**

/* E?FG>KFF* \C@GD>* A* SaSf* [Q* KHI* EkEkprKKVB* L>KKVB* ?E* ?@EITjHKKEGIF*

AGHU*D@H?EGIFQ*,JEjFA*EkpCY*?@EITjHKKEGIO*D@H?EGIKVB*GIHK*F*ZF@FKC*k>ZHKX*

gV* ?EJCM>Hg* L>KKVH* E* ?@EITjHKKEGIF* CD@H?JHKFUQ* ;EJCM>HIGTX* MIE* DC@GD>T*

D@H?EGIO* FgHJ>* LJFKC* A* RPP* G>jHKHU* wA* iIEU* ?@EITjHKKEGIF* KH* CMIHK* @>hgH@*

DEJHK>*gHjLC* \@>GKEU*F* .CGD>@KEUxQ* \* IEgC* jH*GED@>pHKFH*?JEp>LF*D@H?EGIF*

?CIHg* ?H@HKEG>* \@FAEU* k>ZKF* K>* gHGIE* \@>GKEU* k>ZKFX* ?EL>JOZH* EI*

@>hgVA>HgE[E* EA@>[>X* LED>hVA>YIX* MIE* [@>KFN>* D@H?EGIF* ?@>DIFMHGDF* KH*

gHKTJ>GOQ*)LK>DE*G>g>*D@H?EGIO*AKHZKH*FhgHKFJ>GOQ*

/*E?FG>KFF*lE@IFlFD>NFEKKVB*GEE@CjHKFU*A*SaSf*[Q*L>KV*E?FG>KFT*LACg*

hHgJTKVg* AVAEL>gX* h>pFp>AZFg* ?ELGIC?V* D* gEGI>g*]* ;TIKFNDEgC* F*

(FDFIGDEgCQ*5hgH@FIHJOKVH*L>KKVH*?E*hHgJTKVg*AVAEL>g*CD>h>KV*A*I>kJFNH*fQ**

.>kJFN>*f**

,@>AKFIHJOKVH*FhgH@FIHJOKVH*L>KKVH*EkE@EKFIHJOKVB*hHgJTKVB*AVAELEA*

\C@GDE[E*LHIFKN>*

V)P6ACF!N()P)%F!@!3)4A%#OD!
3==$@A$3$@NWX&O!6A$C&(&!,:,8!01!
!

EF@=G!=(=>=!
T&(&$3(=Y!*)+%&!

EF@=G!=(=>=!"#$%&'(=Y!
*)+%&!

"C=$#4A%%=3$Q!3$A%!! ,:!3)41! ,;!3)41!
Z=>X&%)!3$A%! /!3)41! ?!
EF3=$)!3$A%!! ;!3)41! ;!3)41!
EF3=$)!@=C=$! ,D:.!3)41! /!3)41!
"N+A[%FY!*=Y! TA!N\=6&%)A$3#! ,D/.!3)41!

*

5h*I>kJFNV*f*AFLKEX*MIE*hHgJTKVH*CD@H?JHKFTX*h>pFp>YpFH*gEGIVX*kVJF*

LEAEJOKE* AKCZFIHJOKE[E* @>hgH@>Q* )LK>DE* CD>h>KEX* MIE* EKF* kVJF* A* ?JEBEg*

GEGIETKFFW*9• HGB/501;! :#;!(J!B'$'0G!]! .+?P!.J!5/3(/$3824!(/.8!$+*(+)').A =Q*

;EGI@EFJF*FB*AE*AIE@EU*?EJEAFKH*mnoo*AHD>Q**

!

!*%!!)70<-/47%!R'!b'!c410'!,7L' !8'!A^'!



!ED!

5hAHGIKEX* MIE* A* SRaf* [Q*;>I@FD* +E@LEKX* kCLCpFU* GE@>IKFD* ;HI@>* oX*

K>?@>AJTTGO* A* 4F[F@FKX*?EGHIFJ* \C@GDX* [LH* ?EGI@EFJ* @>AHJFK* ?H@HL* AsHhLEg* A*

\C@GDCY* D@H?EGIOQ* 8AJTHIGT* JF* ?EGI@EHKKVU* @>AHJFK* ELKFg* Fh* IHB* hHgJTKVB*

AVAELEA* A* SaSf* [Q* KHFhAHGIKEX* KE* FhAHGIKEX* MIE* AK>M>JH* mnooo* AQ* A* \C@GDH* Fh*

GI@>IH[FMHGDFB*?EGI@EHD*kVJ*9•6+7+*/;0J4!(J!0/68!]\!+6:+$#(8!%/$/(A001FJ4!O!

H#7$/:+! H#! #%0#;! )'0e'! H#$#F#(1FJ4! (J! 0'FJ! (1(#%1! %/$/(A001/4! #:@)+%/01!

%/$0#6JV!+!G!3$/38A7#!H#7$/:+! (1(#%J! (J! ./$/%@'!@+6/001;=! "*&Q*(HDEIE@VH*Fh*

?EGI@EHD*EIgHMHKV*K>*9>k@FGH=*Sa^^*[Q!*

5hAHGIKE*E*K>JFMFF*I>UKFD>*D*@HDH*.CGD>@OX*DEIE@VU*kVJ*?EGI@EHK*A*SRfd*[Q*

F* AKEAO* ?EKEAJHK* CjH* A* SaSa* [Q* /* SRP^* [Q* I>UKFDX* ?E:AFLFgEgCX* K>BELFJGT* A*

L@C[Eg*gHGIHQ*

/* SaSf* [Q* gV* AGI@HM>Hg* C?EgFK>KFH* E* ;TIKFNDEU* D>@>CJOKHX* MIE*

@>G?EJ>[>J>GO*gHjLC*\@>GKEU*F*;TIKFNDEU*k>ZKTgFQ*qI>*D>@>CJOKT*FhEk@>jHK>*

K>*9>k@FGH=*vQ*3EJEIFJEA>*Sa^^*[QX*I>D*jHX*D>D*F*g>GIH@EAVH*FhkVX*C?EgTKCIVH*A*

IEg*jH*LEDCgHKIH*KH?EL>JHDC*EI*kEJOAH@D>"*' Q**

)?FG>KFH* SaSf* [Q* F*9>k@FG=* Sa^^* [Q* LE?EJKTYI* L@C[* L@C[>Q* 5B* gEjKE*

GMFI>IO* ?H@AVg* E?FG>KFHg* \C@GD>X* LEZHLZFg* LE* K>ZFB* LKHUQ* ,JEjKE* L>jH*

?@HLGI>AFIO*kEJHH*?EJKVU*FhAHGIKVU*FKlE@g>NFEKKVU*FGIEMKFD*IE[E*A@HgHKFQ*

(>* @FGCKDH* d* GBHg>IFMKE* FhEk@>jHKV* GIHKV* F* k>ZKF*\C@GDEU* D@H?EGIF*

SaSf*[QX*GE[J>GKE*E?FG>KFY*F*CD>h>KKVg*@>hgH@>g*A*@>kEIH*%Q*3Q*vVZJ>HAGDE[E*F*

?J>K>* \C@GD>* SafS* [Q* w%xX* F*EIEk@>jHKFH* GBHgV* \@H?EGIF* K>* GEA@HgHKKEg*

G?CIKFDEAEg*GKFgDH*w0xQ*

!

!*& !W.+51$%,43N!F'!"'!c410'!,7L' !8'!X'!
!*' !P]&DF '!('![X^ '!J2'!>?'!_ '!XHH'̂!R'!>'!!
!



!EE!

*

$FGQ*d*! *;@FkJFhFIHJOKEH*@>G?EJEjHKFH*GIHK*F*k>ZHK*\C@GDEU*D@H?EGIF*

SaSf*[Q*K>*?J>KH*SafS*[Q*w%x*F*@>G?EJEjHKFH*D@H?EGIF*K>*GEA@HgHKKEg*

G?CIKFDEAEg*GKFgDH*w0x*

)kE@EKFIHJOKVU* @EA* K>* @FGCKDH* dX*h>D@>ZHKKVU* kHJVg* NAHIEgX*kJFhDE*

GEA?>L>HI* G* [@>KFNHU*@A>X* ?@HLGI>AJHKKEU* (Q* %Q* .FBEgF@EAVg* A* EIMHIH* Ek*

>@BHEJE[FMHGDFB* @>hAHLD>B* A* NHKI@>JOKEU* M>GIF* [Q* \C@GD>"*( Q* ,E[J>GKE*

FGGJHLEA>KFYX*[@>KFN>*@A>*EkEhK>MHK>*GFKHU*?CKDIF@KEU*JFKFHU*K>*@FGCKDH*PQ*

!

!*( !\3T7E397%!b'!F'!J *L$*!7:!19T$757;3L$,43T!910%$<41T!%!91N7-$!#5"!_0$9k3-,47;7 #!#5"!R#-1L19,47;7!;"!M#9,41!
-1!*$993*7933!0$E$56-7;7!#L1,*41!%!B;7$0121<-7N!L1,*3!21E/*-341!19T$757;33!%M#9,4!_$*3-$V&"!!!AYAY'!8'!HA'!
!



!EF!

*

$FGQ*P*! *+@>KFN>*EkE@EKFIHJOKE[E*@A>*Fh*EIMHI>*(Q*%Q*.FBEgF@EA>*

!E@IFlFD>NFEKKVH*GEE@CjHKFT*\C@GDEU*D@H?EGIF*GE*A@HgHKF*Hr*EGKEA>KFT*

?@HIH@?HA>JF*KHELKED@>IKVH*FhgHKHKFTX*MIE*kVJE*EkCGJEAJHKE*KHEkBELFgEGIOY*

>L>?I>NFF* D* gHKTYpFgGT* AEHKKVg* I@HkEA>KFTg* F* GI@>IH[FMHGDFg* @H>JFTgQ* \*

K>M>JC*mnooo*AHD>*D@H?EGIO*kVJ>*hK>MFIHJOKE*CGEAH@ZHKGIAEA>K>*F*?@FAHLHK>*A*

GEEIAHIGIAFH*G*GEA@HgHKKVgF*K>*IEI*gEgHKI*GI>KL>@I>gF*AEHKKEU*>@BFIHDIC@VQ*

)LKFg* Fh* DJYMHAVB* iI>?EA* gELH@KFh>NFF* GI>JE* CGI@>KHKFH*

GJ>kEh>pFprKKEU* vHJEAEU* k>ZKF* F* AEhAHLHKFH* K>* Hr* gHGIH* hHgJTKE[E*

CD@H?JHKFT* ?EL* K>hA>KFHg* 9kEJOAH@D=* K>* YjKEU* GIE@EKH* D@H?EGIFQ* qIE*

?EhAEJFJE* CJCMZFIO* h>pFIKVH* B>@>DIH@FGIFDF* D@H?EGIF* F* GLHJ>IO* Hr* kEJHH*

CGIEUMFAEU*D*?EIHKNF>JOKVg*>I>D>gQ*

\@EgH* IE[EX* kVJ>* h>AH@ZHK>* h>gHK>* MHIV@rBGIHKKVB* k>ZHK* K>*

ZHGIFGIHKKVHQ* qIE* @HZHKFH* GCpHGIAHKKE* ?EAVGFJE* EkE@EKFIHJOKVH*

AEhgEjKEGIF* D@H?EGIFX* EkHG?HMFA* HU* LE?EJKFIHJOKVH* ?@HFgCpHGIA>* A* GJCM>H*

AEHKKVB* LHUGIAFUQ* (>* @FGCKDH* R* FhEk@>jHK>* ?@FkJFhFIHJOK>T* `…* :*gELHJO*

AEGGI>KEAJHKKEU*D@H?EGIF* \C@GD* A* SaSf* [Q* /GH* @>hgH@V* F* ?@E?E@NFF* AhTIV* Fh*

E?FG>KFT*SaSf*[QX*>*AKHZKFU*AFL*GEEIAHIGIACHI*9>k@FGC=*Sa^^*[Q*



!FH!

*

*$FGQ*R*! */EGGI>KEAJHKK>T*`…*:*gELHJO*D@H?EGIF*\C@GD*A*SaSf*[Q*
EIKEGFIHJOKE*GEA@HgHKKEU*h>GI@EUDF*NHKI@>JOKEU*M>GIF*[E@EL>*

8@DE:[EJCkVg*NAHIEg*K>*@FGCKDH*R*AVLHJHKV*G@HLKHAHDEAVH*GIHKV*K>*lEKH*

GCpHGIACYpHU*GEA@HgHKKEU*h>GI@EUDFQ*/GH*gELHJF*GI@EHKFU*AV?EJKHKV*A*ELKEg*

g>GZI>kH* LJT* JCMZH[E* AEG?@FTIFTQ* /KCI@HKKHH* EkCGI@EUGIAE* D@H?EGIF* EGI>HIGT*

LE*DEKN>*KHFhCMHKKVg*Fh:h>*GDCLKEGIF*LEZHLZFB*LE*K>G*g>IH@F>JEAQ*

#>KKVB*E*GEGIETKFF*DC@GDE[E*?EG>L>*LE*GH@HLFKV*mnoo*AQ*KHIX*?E*GAHLHKFTg*

h>* SR`c* [Q* A* [E@ELH* LHUGIAEA>J* hK>MFIHJOKVU* IE@[* wfR* J>AEDxX* GCpHGIAEA>J*

DChKHMKVUX* GEJTKEUX* gCDEgEJOKVUX* GHJFI@HKKVU* ?@EgVGJVQ* ;E* KHDEIE@Vg*

GAHLHKFTgX*EILHJOKVH*?@FkE@KVH*JYLF*wGI@HJONVX*D>h>DFX*?CZD>@Fx*h>KFg>JFGO*F*

IE@[EAVgF*EkE@EI>gF"*) Q*

$EG?FGF*SRRa‚Rf*F*SRaf*[[Q*?ELIAH@jL>YI*AEHKKCY*@EJO*[E@EL>*\C@GD>Q*)k*

iIEg*GAFLHIHJOGIACHI*F*MFGJE*K>kH[EA*K>*DC@GDFH*IH@@FIE@FFQ*/*iIEU*GAThF*\C@GD*

F* H[E* ED@HGIKEGIF* ?ELLH@jFA>JFGO* D>D* EkE@EKFIHJOKVH* ?CKDIVQ* ,I>@VH*

CD@H?JHKFT* @HgEKIF@EA>JFGOX* GI@EFJFGO* KEAVH*]* LJT* ?EAVZHKFT*

!

!*) !F5$4,1-<97%ZR3243-;!j'F'G!D%1-7%!)'&'G!81E,7-7%!&'D'!M#9,4!C!JL$943!3,*7933!;797<1!U!&797-$kG!>^?H'!8'!
[>Z[[' !



!FG!

EkE@EKEG?EGEkKEGIF* [E@ELEAQ* #JT* \C@GD>X* D>D* F* LJT* L@C[FB* [E@ELEA:D@H?EGIHUX*

@>G?EJEjHKKVB* K>* [@>KFNH* GI@>KVX* kVJ* B>@>DIH@HK* KHkEJOZEU* ?EG>LQ* * /*

CD>h>KKVB* @EG?FGTB* \C@GD* lF[C@F@CHI* D>D* [E@EL* 0HJ[E@ELGDE[E* ?EJD>X*

@>G?EJEjHKKVU*9A*MH@IH="** Q**

/ED@C[* DC@GDEU* D@H?EGIF* GDJ>LVA>JFGO* @>UEKVX* GEGIETAZFH* Fh* ?JEIKE*

h>GI@EHKKVB*GJEkELQ*(>GHJHKFHg* iIFB* GJEkEL* FhK>M>JOKE* F* ?@HFgCpHGIAHKKE*

kVJF*AEHKKVH*]* ?@FkE@KVH*GJCjFJVH*JYLF*wGI@HJONVX*?CZD>@FX*D>h>DFxQ*/*SRdf*

[Q* A* \C@GDH* FgHJEGO* AGH[E* S^* Ek@EMKVB* LAE@EA* ?EG>LGDFB* JYLHUX* KH* EkTh>KKVB*

AEHKKEU*GJCjkEUQ*.E*jH*G>gEH*D>G>HIGT*F*L@C[FB*?E@CkHjKVB*[E@ELEA*#++Q*

\@EgH*IE[EX*K>*IH@@FIE@FF*[E@ELEA*kVJF*KHkEJOZFH*GJEkELVX*K>BELTpFHGT*

AE* AJ>LHKFF* gEK>GIV@HUQ* /gHGIH* G* IHgX* ?EgFgE* gHGI* ?JEIKEU* h>GI@EUDFX*

?ETAJTJFGO* KHh>GHJrKKVH* F* GEEIAHIGIAHKKE* KH* h>GI@EHKKVH* CM>GIDFX* DEIE@VH*

FG?EJOhEA>JFGO* D>D* JC[>X* G>LV* F* E[E@ELVQ* .>D>T* hHgJT* kVJ>* KH* IEJODE* AKCI@F*

[E@EL>X* KE* F* h>* H[E* ?@HLHJ>gFX* A* AFLH* ?>ZHKKVB* F* AV[EKKVB* hHgHJOX* >* I>DjH*

JHGKVB* C[ELFU* LJT* EBEIVQ* +E@EL* ?E* iIEU* ?@FMFKH* 9@>GIT[FA>JGT=X* D* ED@>FKH*

?EGIH?HKKE*CgHKOZ>T*?JEIKEGIO*h>GI@EUDF*F*AFhC>JOKE*@>GIAE@TTGO*A*?@F@ELKEg*

@HJOHlHQ*

••• *

.>DFg*Ek@>hEgX*FhCMHKFH*FGIE@FF*\C@GDEU*D@H?EGIF*?EhAEJTHI*h>DJYMFIOX*

MIE*A?JEIO*LE*K>M>J>*mnooo*AQ* [E@EL*AV?EJKTJ*AEHKKVH* lCKDNFFQ*\C@GD*kVJ*KH*

?@EGIE* D@H?EGIOYX* KE* F* DJYMHAVg* ChJEg* A* GFGIHgH* EkE@EKV* @H[FEK>X* MIE*

?ELMr@DFA>HI* H[E* GI@>IH[FMHGDCY* hK>MFgEGIO* K>* ?@EITjHKFF* LJFIHJOKE[E*

A@HgHKFQ* 3>* GEGIETKFHg*DC@GDEU* D@H?EGIF*GJHLFJFX* >* AGH* lE@IFlFD>NFEKKVH*

GEE@CjHKFT* GELH@j>JF* A* ?EGIETKKEU* kEHAEU* [EIEAKEGIFQ*\ C@GD* A* FGIEMKFD>B*

lF[C@F@CHI* D>D* [E@EL* 0HJ[E@ELGDE[E* ?EJD>X* @>G?EJEjHKKVU* 9A* MH@IH=X* ?EiIEgC*

K>*?@EITjHKFF*GCpHGIAEA>KFT* [E@EL>:D@H?EGIF*GIHKV*?EGIETKKE*EkKEAJTJFGOX*>*

k>ZKF*CJCMZ>JFGO*GE[J>GKE* I@HkEA>KFTg*AEHKKEU*K>CDFQ*;ETAJHKFH*k>GIFEK>*A*

!

!** F5$4,1-<97%!&'!F'!8*9$5$V47$!-1,$5$-3$!Bk-.T!;797<7%!P7,,33!%!ghii!%'!OI' !E'QG!>^S?'!8'!A[?'!
"++#W3451+$%,43N!D'!b'!M!3,*7933!T70/N,*%$--7;7!:.*1!W7,47%,47;7!;7,#<19,*%1'!`'!>'!"1,$5$-3$!3!,$56,47$!
T70/N,*%7!Bk-7N!74913-.!ghii !%$41'!W'G!>@^X'!8'!>H@'!



!F"!

G>gEg* CThAFgEg* gHGIH* ?ELMH@DFA>HI* A>jKEGIO* EkE@EKEG?EGEkKEGIF* [E@EL>* A*

?H@FEL*DEKN>*]*K>M>J>*mnooo*AAQ**

!

e!?6!0HZNF!FIF!]PLGZ!ZPXPNJI!O!GMZ\MRJOd!YMNIQ^!O!NJMVMQ^!

*

\* DEKNC* mnoo* AQ* @EGGFUGD>T* [@>KFN>*hK>MFIHJOKE*EIELAFKCJ>GO* K>* Y[Q*,E*

A@HgHKHg* \C@GD* JFZFJGT* hK>MFIHJOKEU* M>GIF* AEHKKE[E* DEKIFK[HKI>* F* GI>J*

@>hAFA>IOGT* D>D* IE@[EAVU* F* @HgHGJHKKVU* NHKI@Q* qIEgC* G?EGEkGIAEA>JE* H[E*

[HE[@>lFMHGDEH*@>G?EJEjHKFH*F*EIKEGFIHJOK>T*kJFhEGIO*D*vEGDAHQ*

"GIO* GAHLHKFTX* MIE* A* SRfd* [Q* gEGDEAGDFH* GI@HJONVX* GEGJ>KKVH* K>* 9AHMKEH*

jFIOH=* A* \C@GDX* ?@EGFJF* EI?CGD>IO* FB* LJT* 9IE@[EAE[E* ?@EgVGJ>=* A* @>hKVH*

[E@EL>X* F* $>h@TLKVU* ?@FD>hX* AEULT* A* ?EJEjHKFHX* @>h@HZFJ* gHGIKEgC* AEHAELH*

EI?CGD>IO*FB*A*9KHL>JOKFH*[E@EL>=#+"Q*

/* GAThF* G* @>GlE@gF@EA>KFHg* AEHKKE[E* EksHDI>* lFK>KGEAVH* G@HLGIA>* K>*

GELH@j>KFH* AEHKKVB* CD@H?JHKFU* kVJF* E[@>KFMHKVQ* \C@GD>T* D@H?EGIOX* D>D* F*

L@C[FH* D@H?EGIF* YjKEU* $EGGFFX* EkAHIZ>J>Q* +E@ELGDFH* CD@H?JHKFT* kEJOZH* KH*

AEGGI>K>AJFA>JFGOQ* /* Sa^d* [Q* \C@GD>T* D@H?EGIO* EDEKM>IHJOKE* ?H@HGI>J>* F[@>IO*

@EJO* EkE@EKFIHJOKE[E* GEE@CjHKFTQ* (>GHJHKFH* [E@EL>* GI>JE* AIT[FA>IOGT* A*

EjFAJHKKCY*gHjLC[E@ELKCY*IE@[EAJYQ*

5GIEMKFDEAX*?EL@EkKE*E?FGVA>YpFB*IH@@FIE@FYX* EGI>AZCYGT* ?EGJH*

@>GlE@gF@EA>KFT* [>@KFhEK>*DC@GDEU*D@H?EGIF*gHjLC*Sa^d* [Q*F*Saf^* [QX*KH*kVJE*

AVTAJHKEQ*"GIO* IEJODE* KHhK>MFIHJOKVH* C?EgFK>KFT* E* LHJ>BX*GATh>KKVB* G*

kJ>[ECGI@EUGIAEg*[E@ELGDFB*LE@E[Q*

/*LHJH*9)*?EMFKDH*gEGIEA*F*gEpHKFF*CJFN*A*\C@GDH=X*L>IF@EA>KKEg*9g>T*

SR* LKT* SaP`* [EL>=X*B@>KFIGT* 9?@EgHgE@FT=X* IQ* HQ* Ek@>pHKFH* A* \C@GDCY*

?EJFNgHUGIH@GDCY* DEKIE@C* 9/A! '6H/$+3#$.@#7#! (/)'5/.3(+! @G$.@+7#!

6+7'.3$+3+ •= X*E*IEgX*MIE*A*>?@HJH*SaP`*[Q*CJFNVX*[LH*9(1B/#H'.+00+A!:#)8B+A!

!

"+! !P]F_F '!('!A>Y'!J2'!>A'!`'! A'!8*75:'!>YH>'!R'!A[YZA[['! !
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H$#/*%0+A! %#$#7+4!@#3#$+A! 0+*0+5/0+! :#)8B+A! G)'&+=X*KHAEhgEjKE* ?@EHB>IO*A*

96/.3+ 4!7%/!/.38!7$A*8=!#+#Q**

-?EgTKCIVU* K>gF* @>KHH*/Q* !Q*3CHAX*?EGHIFAZFU* \C@GD* A* >A[CGIH* SafS* [QX*

?FG>JW*9• G)'&J! H$A6+A! H#! :#)8B#;! %#$#7/! 3#)8@#! #%0+4! H$#5'/! (./!

0/H$+(')801/V!#0/!H$/?%/!*+!7$A*82!:1)'!0/!H$#F#%'614!0#!010/!.3+$+0'/6J!7P!

"G:/$0+3#$+! K('.3G0#(+.0+5+)'! (./! (16+E'(+38! )#6+/616J! (! H#6A0G3#6J!

G.3GH/! H)'30A@#6J4! @#3#$1;! @J! 3#6G! '! (/.86+! .H#.#:/0J=#+$Q*)LK>DE*

?EJKENHKKE*gEGIFIO*CJFNV*K>MKCI*A*DEKNH*mnooo*AQX*?EGJH*?@FKTIFT*+HKH@>JOKE[E*

[@>LEGI@EFIHJOKE[E* ?J>K>* F* ?@ELEJj>I* A* K>M>JH*mom* AQ* ,EB@>KFJGT*

9,?HNF>JOKVU*?J>K*M>GIF*[E@EL>*\C@GD>*G*?ED>h>KFHg*gHGI*gEpHKFT*CJFN=!#+%Q*

5hAHGIKEX* MIE*K>* gEgHKI* GCpHGIAEA>KFT* D@H?EGIF*[J>AKVH* F* hK>MFgVH*

GI@EHKFT* K>BELFJFGO* AKCI@F* D@H?EGIKVB* GIHKX* >* ?JEp>LFX* [LH* ?@EBELFJ>*

IE@[EAJTX* @>G?EJ>[>JFGO*AL>JF*K>* ?EG>L>BQ*.H@@FIE@FT* D@H?EGIF* KH* TAJTJ>GO*

EkpHGIAHKKVg* gHGIEgQ* ;JEp>LF* A* EGKEAKEg* @>G?EJ>[>JFGO* KH?EL>JHDC* EI*

NH@DAHU]* LEgFK>KI>gF*[E@ELGDEU* jFhKFQ* +J>AKVH* IE@[EAVH* ?JEp>LF* A* @>UEK>B*

?@EjFA>KFT* IE@[EANHA* F* @HgHGJHKKFDEA* w?EG>L>Bx*]* iIE* gTGKVH* @TLV* K>*

GEA@HgHKKVB*CJQ*/H@BKH:&C[EAEUX*CJQ*\@>GKEU*%@gFF*F*CJQ*3EJEIEUt*NH@DEAKVH*

?JEp>LF* K>* IH@@FIE@FF* ?EG>LEA*]* A* \C@GDH* EDEJE* D>jLEU* NH@DAF* K>BELFJ>GO*

KHkEJOZ>T* ?JEp>LOX* GEHLFKTYp>T* KHGDEJODE* [E@ELGDFB* g>[FGI@>JHU#+&Q* qIF*

?JEp>LF* @>hJFM>JFGO* ?E* K>hK>MHKFY* F* @>hgH@>gX* KE* FgHJF* EkpCY* MH@IC*]* EKF*

lE@gF@EA>JFGO*?EGIH?HKKEQ**

%@BFIHDIC@KVgF*LEgFK>KI>gF*[E@ELEA*AVGIC?>YI*GEkE@V*FJF*?@FBELGDFH*

NH@DAFQ*)KF*KH@HLDE*@>G?EJ>[>JFGO*?E*D@>Tg*FJF*L>jH*A*NHKI@H*?@EGI@>KGIA>Q**

9;@EBELKVH=*?JEp>LF* ?EJCM>JFGO* ?@F* @>GZF@HKFF* g>[FGI@>JFX*

?@EBELTpHU* MH@Hh* NHKI@* [E@EL>Q* /* iIEg* GJCM>H* ?JEp>LO* lE@gF@EA>J>GO* ALEJO*

LE@E[F* F* ?@FKFg>J>* AFL* ?@TgEC[EJOKFD>Q* /* \C@GDH* iIE* ?JEp>LF* EDEJE*

!

"+" !P]F_F '!('! >Y^X'!J2'!> '!_'! @A'!R'!A'!
"+$!"#$%!&'!('!c410'!,7L'!8'!>H>'!
"+%!]FMJ '!('! [AH'!J2'! >'!_'! SS'!R'!>'!
"+&!P]DF '!('!>A^[ '!J2'!>S@!M#9,41/!;#:'!_'!H'!R'!>'!
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5JOFKGDEU* NH@DAF* w%x* F* ,H@[FHAE:D>h>KGDE[E* GEkE@>* w0xX* FhEk@>jHKKVB* K>*

@FGCKDH*aQ*
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,I>JF* GI@EFIOGT* @>hKVH* >LgFKFGI@>IFAKVH* hL>KFTW* LEg* [CkH@K>IE@>X* hL>KFH*

?@FGCIGIAHKKVB* gHGIX* hL>KFH* [E@ELEAE[E* g>[FGI@>I>X* ?>J>IV* C[EJEAKE[E* F*

[@>jL>KGDE[E*GCL>X*D>hHKK>T*?>J>I>X*LEg*[CkH@KGDE[E*hHgJHgH@>*F*IQ*LQ!/* [E@ELH*

I@HkEA>JEGO* CGI@EFIO* ?EJFNHUGDFH* F* ?Ej>@KVH* GJCjkVX* kEJOKFNVX* CMFJFp>X*

IY@OgC#'# Q*

)GKEAEU* LJT* L>JOKHUZH[E* @>hAFIFT* [@>LEGI@EFIHJOGIA>* \C@GD>* GI>J*

+HKH@>JOKVU*?J>KX*CIAH@jLrKKVU*"D>IH@FKEU*oo*^R*lHA@>JT*Saf^*[Q#'$ **

0VJ* GEk@>K* g>IH@F>JX* ?EhAEJTYpFU* C?E@TLEMFIO* [E@ELGDCY* G@HLCX*

EkHG?HMFIO* AEhAHLHKFH* [CkH@KGDE[E* [E@EL>X* TAJTAZH[EGT* NHKI@Eg* D@C?KE[E*

K>gHGIKFMHGIA>X*DEIE@EH*D*DEKNC*mnooo*AQ*EksHLFKFJE*S_*D@C?KVB*CHhLEA#'%Q**

\JYMHAVg* >G?HDIEg* [@>LEGI@EFIHJOKEU* ?@E[@>ggV* kVJE* ?@EAHLHKFH*

[JEk>JOKEU* ?H@HGI@EUDF* [E@ELGDFB* IH@@FIE@FUX* ADJYM>T* ?H@HGHJHKFH* M>GIF*

K>GHJHKFTX*@>GZF@HKFH*[@>KFN*\C@GD>X*?EGDEJODC*9[E@EL>X*AgHp>Yp>T*A*GHkH*KH*

ELKFB* DC?NEA* F* gHp>Kt* KE* F* K>GHJTHgV* MFKEAKFD>gF* F* @>hKE[E* hA>KFT*

JYLOgF=#'&Q**

#JT* EkHG?HMHKFT* C?E@TLEMHKKEGIF* F* [>@gEKFMKEGIF* KEAEU* [E@ELGDEU*

GI@CDIC@V* kVJF* @>h@>kEI>KV* IF?EAVH* ?@EHDIV* F* AKHL@rK* @H[CJT@KVU* ?J>K*
!
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!G""!

h>GI@EUDFQ* qIF* gH@V* h>JEjFJF* ?@EMKVU* lCKL>gHKI* LJT* kCLCpH[E* @>hAFIFT*

[E@EL>Q*

)LFK*Fh*?H@AVB*A>@F>KIEA*+HKH@>JOKE[E*?J>K>*\C@GD>*L>IF@CHIGT*LHD>k@Hg*

SafS*[Q!#'' *wGgQ*?@FJEjHKFH* x̂Q*;@F*?EL@EkKEg*@>GGgEI@HKFF*EK*GBEj*G*@>kEIEU*5Q*

!Q* 0>ZFJEA>* h>* FGDJYMHKFHg* EIEk@>jHKFT* GCpHGIACYpHU* jFJEU* h>GI@EUDFQ*

. EMK>T* DE?FT* @HJOHlKVB* EGEkHKKEGIHU* [E@ELGDEU* IH@@FIE@FF* G* K>KHGHKKVgF*

[@>KFN>gF* AKEAO* @>G?J>KF@EA>KKVB* D>gHKKVB* F* LH@HATKKVB* DA>@I>JEAQ* %AIE@*

?J>K>*KH*?EL?FG>JGT*?EL*GAEFg*IAE@HKFHgX*ELK>DE*CIAH@jL>IOX*MIE*iIE*@>kEI>*5Q*

!Q*0>ZFJEA>X*kCLHI*KH*GEAGHg*DE@@HDIKEQ*

(>*?J>KH*\C@GD*AFhC>JOKE*@>hLHJHK*K>*LAH*M>GIFQ*$>hLHJTJE*H[E*FhAFJFGIEH*

@CGJE*@HDF*\C@Q*)KE*FgHJE*GAEH*FGIE@FMHGDEHX*?@F@ELKEH*@CGJEQ*5GD@FAJHKKVU*

@CMHU* @>hJFA>JGT* F* h>I>?JFA>J* E[@EgKVH* IH@@FIE@FFX*F* iI F*G>gVH* ?@Fk@HjKVH*

IH@@FIE@FF* K>* ?J>KH*AV[JTLTI* E?CGIHAZFgF* F* KH* FgHYpFgF * [@>KFN* KEAVB*

DA>@I>JEAQ*

/HGOg>* JYkE?VIKVg* AV[JTLFI* ?J>K* ?H@HGHJHKFT*,I@HJHNDEU* GJEkELV* K>*

AEhAVZHKKEGIO*Y[E:AEGIEMKHH*[E@EL>Q*9-! $+..G?%/0''!H#%3#H)/0'A!#0#;!3+)#2!

(#%#;4!(1(#%'3.A!0+!.GF#;!:/$/74!3#;!.)#:#%/!H$'0+%)/?+E'; =Q*,JEkEL>X*I>DFg*

Ek@>hEgX*?@HA@>p>J>GO*AFhC>JOKE*A*EILHJOKVU*K>GHJHKKVU*?CKDIQ*(E*?H@HGHJHKFH*

,I@HJHNDEU*GJEkELV*A*LHUGIAFIHJOKEGIF*KH*?@EFhEZJEQ*

\EjHAHKK>T* GJEkEL>* I>DjH* ?@HLJ>[>J>GO* D* ?H@HKEGC* 9• (! $+..G?%/0''!

$/6/.)+! (1(#%'3.A! (J! H$'.3#;0#/! 6/.3# =Q* (>* ?J>KH* EK>* h>DJYM>J>GO* A* LACB*

AVITKCIVB*?@TgEC[EJOKVB*DA>@I>J>B*F*KH*A*[E@ELGDEU*M>GIFX*>*h>*@HDEY*.CGD>@OQ**

\>h>ND>T* GJEkEL>*F* ;CZD>@K>T* GJEkEL>* K>* ?J>KH* EIgHMHKV*

GEEIAHIGIACYpHU* h>gHIDEU*9•A* @>GGCjLHKFF* FB* BJHkE?>ZHGIA>* EIs* [E@EL>*

EILHJTYIGT* K>* ?@FK>LJHj>AZFH* Fg* hHgJF=Q* ,JEkEL>*\>h>ND>T*JFZO* M>GIFMKE*

kVJ>*?H@HKHGHK>*h>* [E@ELGDCY*MH@ICX*>* IEMKHHX*JFZO*Hr*g>J>T*M>GIO*EGI>J>GO*K>*

GAEHg*gHGIH*Fh:h>*AVITKCIEGIF*K>*GHAH@*ALEJO*@HDF*\C@Q*4>GIO*\>h>NDEU*GJEkELVX*

@>G?EJEjHKKEU*A*@>UEKH*NH@DAF*%@B>K[HJ>*vFB>FJ>*?E*GEA@HgHKKEgC*>L@HGC*CJQ*

!
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!G"@!

\>@J>* &FkDKHBI>X*LQ* `cX* AEZJF* A* [E@ELGDCY* IH@@FIE@FY* F* ?H@HGI>JF* GMFI>IOGT*

\>h>NDEU* GJEkELEUQ*;CZD>@K>T* jH* GJEkEL>* @>G?EJEjFJ>GO* h>* GEA@HgHKKEU* CJQ*

\@>GKVU*)DITk@O*K>*AEhAVZHKKEGIF*A*@>UEKH*,IHhHAGDE[E*EhH@>Q*(>*?J>KH*5Q*!Q*

0>ZFJEA>* A* SafS* [Q* ;CZD>@K>T* GJEkEL>* kVJ>* EkEhK>MHK>* ?EL* KEgH@Eg* Sf* 9(!

#:E/6! .! 7$+?%+0+6'!H#./)/0'' =Q#'( * ( >* IH@@FIE@FF*EI*GEA@HgHKKEU*CJQ*3EJEIEU*

ITKCJ>GO* ?>@>JJHJOKE* \>h>NDEU* GJEkELH* K>* GHAH@* I>DjH* ALEJO* @HDF* \C@X* KE* K>*

?@EIFAE?EJEjKEg*Hr*kH@H[CQ*

/?H@AVH* K>* [E@ELGDEU* ?J>KH* ?ETAJTHIGT* 9A>J* GE* @AEg=X*CD>hVA>YpFU* K>*

[@>KFNC* [E@ELGDEU* IH@@FIE@FFQ* .>D>T* [@>KFN>* E[@>KFMFA>J>* AsHhL* A* [E@EL* GE*

GI>@VB* GCpHGIACYpFB* LE@E[Q* /EhKFDKEAHKFH* KEAVB* LE@E[*]* GEA@HgHKKVH* CJQ*

\>@J>* v>@DG>* F* CJQ* qK[HJOG>X* EkEhK>MHKKVB* K>* ?J>KH* D>D* 9(0#(8! H#)+7+/61/!

:#)8B'/! %#$#7' =X*GI>JF* LJT* [E@EL>* EGKEAKVgF* g>[FGI@>JTgF* K>* ?EGJHLCYpFH*

GEIKF*JHIQ*

.E@[EAVH* ?JEp>LF* AEhKFDJF* K>* gHGI>B* kVAZFB* DJ>LkFp* A* @>UEKH*

GEA@HgHKKVB*?>@D>*#hH@jFKGDE[E*F*%BIV@GDEU*NH@DAFQ*.>DjH*IE@[EA>T*?JEp>LO*

?ETAFJ>GO*EDEJE*NH@DAF*%@B>K[HJ>*vFB>FJ>Q*(HGDEJODE*gTGKVB*IE@[EAVB*J>AED*

kVJF* EksHLFKHKV* F* @>G?EJEjHKV* K>* ELKEU* ?JEp>LF* A* GEA@HgHKKVU* DA>@I>J*

gHjLC*CJQ*/>ICIFK>X*CJQ*#FgFI@EA>*F*CJQ*,>LEA>TQ*

/* NHJEg* A* iIEU* ?J>KF@EAEMKEU* @>kEIH* D>D* kCLIE* KH* CMIHKV* IE?E[@>lFMHGDFH*

EGEkHKKEGIF* [E@EL>Q* (HDEIE@VH* CJFNV* ?@EAHLHKV* @EAKE* I>gX* [LH* A* kEJHH* ?EhLKFB*

A>@F>KI>B*?@FGCIGIACYI*FGD@FAJHKFT*wAEhgEjKE*GATh>KKVH*G*KH@EAKEGIOY*?@HLVLCpFB*

CJFNX*CjH*CG?HAZFB*Ek@>GIF*D>gHKKVgF*?EGI@EUD>gFxQ*(>?@FgH@X*hL>KFH*GEA@HgHKKE[E*

gChHT*>@BHEJE[FF*?E*>L@HGC*CJQ*;FEKH@EAX*LQ*R*KH*GEB@>KTJE*?>@>JJHJOKEGIO*KEAEU*CJFNHX*

>* @TLEg* GIETp>T* .@EFND>T* NH@DEAO* K>BELFJ>GO* ?E* NHKI@C* AKEAO* ?@EJEjHKKEU*

g>[FGI@>JFQ*.>DjH*GEA@HgHKK>T*CJQ*+E@ODE[E*h>D>KMFA>J>GO*K>*ELFK*DA>@I>J*@>KOZHX*I>D*

jHX*D>D*F*CJQ*$>LFpHA>Q*,EA@HgHKK>T*CJQ*-@FNDE[E*?@EBELFI*KFjH*NH@DAF*!JE@EAGDEU*

NH@DAFX*>*A*?H@AEK>M>JOKEg*A>@F>KIH*NH@DEAO*@>G?EJ>[>J>GO*K>*G>gEU*g>[FGI@>JFQ*

!
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!G"A!

-D>jHg* F* ?H@HgHKV* G*@>G?EJEjHKFHg* [E@ELGDFB*DJ>LkFpQ* (>* ?@HLJEjHKKEg*

?J>KH* YjKEH* DJ>LkFpH* G* ?JEp>LF* #hH@jFKGDE[E* ?H@HKHGHKE* K>* gHGIE* ?H@HGHMHKFT*

GEA@HgHKKVB* CJFN* #hH@jFKGDE[E* F*qK[HJOG>X* >* ,HAH@KEH*DJ>LkFpHX* @>G?EJ>[>AZHHGT*

EDEJE* %BIV@GDEU* NH@DAFX*?J>KF@EA>JEGO* ?H@HKHGIF*AEGIEMKHH* EI* LE@E[F* K>* vEGDAC*

wKVKH*CJQ*\>@J>*v>@DG>xX*K>*AEhAVZHKKEGIO*KH?EL>JHDC*EI*@CGJ>*@HDF*.CGD>@OQ*

(EAVU*DE@?CG*;@FGCIGIAHKKVB*gHGI*LEJjHK*kVJ*@>G?EJ>[>IOGT*?E*G>gEU*D@EgDH*

EA@>[>* D* @HDH* .CGD>@OX* MIE* K>AELFI* K>* gVGJO* E* IEgX* MIE* MHJEAHDX*?@EHDIF@EA>AZFU*

[E@ELGDFH* CJFNVX*KH*kVJ* hK>DEg* G*@HJOHlEg*[E@EL>:D@H?EGIFQ* ;@EHDI* IEjH* KH* kVJ*

@H>JFhEA>KQ*/EhgEjKEX*iIEI*G>gVU*?J>K*kVJ*GEhL>K*A*;HIH@kC@[H*D>D*?@FgH@KVU*?J>KX*

K>*DEIE@VU*GJHLCHI*E@FHKIF@EA>IOGT*gHGIKEgC*hHgJHgH@CQ*

,JHLCYpFg*LJT*@>GGgEI@HKFT*?J>KEg*GI>J>*DE?FT*?J>K>*\C@GD>X*AV?EJKHKK>T*kHh*

D>DEU:JFkE* L>IF@EADF#') * wGgQ* ?@FJEjHKFH* `xQ* (>* ?J>KH* GCpHGIACHI* ?EL?FGO* 9,*

?ELJFKKFD>* CAHJFMFJ* \C@GDEU* ZI>IKEU* @EIV* GH@j>KI* %JHDGHU* #>AVLEA=Q* /* ?@>AEU*

M>GIF*?J>K>*GIEFI*?EgHID>*9\E?‡T=Q*(HFhAHGIKEX*A*D>DEg*[ELC*kVJ*GEGI>AJHK*E@F[FK>J*

?J>K>*[E@EL>Q*

e>@>DIH@KEU*EGEkHKKEGIOY*?J>K>*TAJTHIGT*IEX*MIE*KEAEH*?EJEjHKFH*CJFN*JHjFI*KH*

IEJODE* ?EAH@B* @HJOHl>* [E@ELGDEU* G@HLVX* >* HpH* F* ?EAH@B*GI>@E[E* ?J>K>* [E@EL>* G*

EkEhK>MHKFHg* jFJVB* g>GGFAEAQ* .>DjH* D@>GKVg* EkEhK>MHKV* D>gHKKVH* GI@EHKFT* K>*

?H@FEL* SafS* [Q*;E* AGHU* AH@ETIKEGIFX* L>KKVH*E* @>G?EJEjHKFF* jFJVB* g>GGFAEA*kVJF*

GEk@>KV*G*?J>K>*5Q*!Q*0>ZFJEA>*EI*SafS*[Q!#'* *$>GGg>I@FA>HgVU*?J>K*L>HI*K>g*IEMKVH*

?@HLGI>AJHKFT*E* @>G?EJEjHKFF* CI@>MHKKVB* G@HLKHAHDEAVB* CJFN* EIKEGFIHJOKE* KEAVBX*

L>jH*kHh*K>JEjHKFT*GEA@HgHKKEU*D>@IV*[E@EL>Q**

, IEFI* EIgHIFIOX* MIE* iIEI* ?J>KX* ?E:AFLFgEgCX*ELFK* Fh* G>gVB* ?H@AVB* ?J>KEAX*

?EIEgC* D>D* CJFNV* F* DA>@I>JV* @>G?EJEjHKV*I>D* jH X* D>D* F* K>* ?J>KHX* L>IF@EA>KKEg*

LHD>k@Hg*SafS* [QX* h>* FGDJYMHKFHg*@>G?EJEjHKFT*,I@HJHNDEUX* ;CZD>@KEUX* \>h>NDEU* F*

\EjHAHKKEU*GJEkELQ*)KF*KH*FhgHKFJF*gHGI>X*EGI>JFGO*A*GAEFB*G@HLKHAHDEAVB*[@>KFN>BQ*

;H@H?J>KF@EAD>*DEGKCJ>GO*IEJODE*[E@ELGDEU*M>GIF*\C@GD>Q*

!
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!G"B!

.>DjH* FhgHKHKE* gHGIE?EJEjHKFH* hL>KFT* ;@FGCIGIAHKKVB*gHGIQ* (>* ?J>KH*

FhEk@>jHKV*LA>*DE@?CG>X*@>G?EJEjHKKVH*hH@D>JOKE*L@C[*L@C[>X*GEhL>A>T*GFggHI@FMKCY*

D>@IFKC* NHKI@>JOKEU* M>GIF* [E@EL>X* G* LACB* GIE@EK* ?@FD@VA>T* 3K>gHKGDFU* gEK>GIV@OX*

?@FMHg*IH@@FIE@FT*G>gE[E*gEK>GIV@T*?@HLJ>[>HIGT*?@TgEC[EJOKEU*lE@gVX*A*?@EIFAEAHG*

GI>@EU*]* KH?@>AFJOKEUQ*/*@H>JOKEGIF*?EGI@EHK*kCLHI*IEJODE*AEGIEMKVU*DE@?CG*hL>KFT*

;@FGCIGIAHKKVB* gHGIQ*"[E* AEhAHLCI* A* Sac`* [Q* F* D>hKH* GI@EHKFH* EkEULHIGT* A* fRcdc*

@CkJHU#(+Q*,EB@>KFJFGO* LEDCgHKIV* G* FhEk@>jHKFHg*l>G>L>* F* ?EiI>jKVH* ?J>KV*

hL>KFT#(" wGgQ* ?@FJEjHKFH* dxQ*3>?>LKVU* DE@?CG* @H>JFhEA>K* KH* kCLHIQ* /* GAThF* G* iIFg*

LEgFK>KIEU*EGI>KHIGT*3K>gHKGDFU*gEK>GIV@OX*>*vCjGD>T*[FgK>hFTX*?EGI@EHKK>T*A*Sfd^*

[QX*K>AGH[L>*EGI>AFI*FLHY*E*GFggHI@FF*Fh*[EGCL>@GIAHKKVB*CM@HjLHKFU*G*AEGIEMKEU*F*

h>?>LKEU* GIE@EK#(#Q* 5KIH@HGKE* HpH* IEX* MIE* Ck@>K>* CJFN>X* @>hLHJTYp>T* DA>@I>J*

KH?@>AFJOKEU* lE@gV* gHjLC* KVKHZKFgF* CJQ* -@FNDE[E* F* CJQ* #hH@jFKGDE[EQ* .>DjH*G*

[E@ELGDE[E* ?J>K>* FGMHhJF* EkEhK>MHKFT* IE@[EAVB* ?JEp>LHU* F* K>* FB* gHGI>B* ?ETAFJFGO*

jFJVH*DA>@I>JV*wK>?@FgH@X*DA>@I>J*gHjLC*CJQ*#FgFI@EA>X*CJQ*3EJEI>TX*CJQ*,HgHKEAGD>T*

F*CJQ*/>ICIFK>xQ*&YkE?VIKVg*l>DIEg*TAJTHIGT*IEX*MIE*CJFNV*$>LFpHA>*F*+E@ODE[E*HpH*

K>*ELFK*DA>@I>J*DE@EMHX*MHg*K>*?J>KH*LHD>k@T*SafS*[Q**+E@ODE[E*h>D>KMFA>HIGT*K>*CJQ*\>IF*

3HJHKDEX*>*CJQ*$>LFpHA>*h>D>KMFA>HIGT*K>*?H@HD@HGIDH*G*CJQ*/>ICIFK>Q**

\J>LkFp>* ?E* KEAEgC* ?EJEjHKFY* K>* iIEg* ?J>KH* KH* EkEhK>MHKVQ* ;J>KX*

DE?F@EA>KKVU*GH@j>KIEg*%Q*#>AVLEAVgX*GEA?>L>HI*G*?J>KEg*A*GkE@KFDH*94H@IHjHU*F*

@FGCKDEA=X*L>IF@EA>KKVg*Sf`c*[Q!#($*/EhgEjKEX*FgHKKE*H[E*F*?@FKTJF*A*lHA@>JH*Saf^*[Q*h>*

EGKEAKEU*+HKH@>JOKVU*?J>K*[E@EL>*\C@GD>Q**

/*+EG>@BFAH*\C@GDEU*EkJ>GIF*B@>KTIGT*9;@HLJEjHKFT*[HKH@>J:[CkH@K>IE@>*%Q*%Q*

;@EhE@EAGDE[E=X*L>IF@EA>KKVH*R*>?@HJT*Saf^*[Q*/*D>MHGIAH*?@HLJEjHKFU*AVGIC?>HI*?J>K*

LHJHKFT*[Q*\C@GD>*K>*DA>@I>JV*F*?E@TLED*AVLHJHKFT*gHGI*?EL*h>GI@EUDCQ*

/* GEEIAHIGIAFF* G* ?@HLJEjHKFTgFX* [E@EL* kVJ* ?ELHJHK* K>* 93>DC@KCY=* F*

9( >[E@KCY=*M>GIFX*>*IHX*A*GAEY*EMH@HLOX*K>*DA>@I>JVQ*\>jLEgC*DA>@I>JC*kVJ*?@FGAEHK*

!
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DE@?CG>*;@FGCIGIAHKKVB*gHGI*EGI>AJHKVQ*
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AQ*(>*?H@AEg*KHI*KF*ELKE[E*EkEhK>MHKFTX*KE*GCLT*?E*IEgCX*MIE*,I@HJHND>T*GJEkEL>*
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GEB@>KFAZH[EGT*LE*K>ZFB*LKHU*3K>gHKGDE[E*GEkE@>Q*,JEjKE*K>AH@KTD>*GD>h>IOX*

KH*TAJTHIGT*JF*DCkFMHGD>T*lE@g>*GEkE@>*EZFkDEU*D>@IE[@>l>X*KE*GIE@EK>*GEkE@>*

G*AEGIED>*FgHHI*ED@C[JCY* lE@gCX*A* IE*A@HgT*D>D*.@>?HhK>T*G*h>?>LKEU*GIE@EKV*

wK>* DEIE@EU* kVJF* CGI>KEAJHKV* LAH* k>ZKFx* EIGCIGIACHI* AEAGH* F* M>GIO* GEkE@>*

GFggHI@FMK>*GIE@EK>g*G*GHAH@>*F*Y[>Q*.>DCY*lE@gC*3K>gHKGDFU*GEkE@*FgHHI*LE*

K>M>J>*^_:B*[[Q*mom*AQ**

(>* ?J>KH* EkEhK>MHKV* AKEAO* @>G?J>KF@EA>KKVHX* D>D* F* G>g* [E@EL* \C@GDX*

GJEkELVW* \>AD>hGD>TX* ,I@HJHND>TX* 8gGD>T* F* ;CZD>@K>TQ* 5h* EGEkHKKEGIHU* K>*

?J>KH* EIgHMHK>* @>KHH* KH* C?EgTKCI>T* K>* L@C[FB* ?J>K>B*GJEkEL>*_+@+$#(@+Q*

vHGIEK>BEjLHKFH*iIEU*GJEkELV*kVJE*K>*kH@H[C*@HDF*\C@X*K>*gHGIH*GEA@HgHKKE[E*

,IHhHAGDE[E* EhH@>X* gHjLC* CJQ* \@>GKVU* )DITk@O* F* CJQ* (FjKTT* \>h>ND>TQ*

+@>KFMFJ>* GJEkEL>* v>D>@EAD>* GE* GJEkELEU* ;CZD>@KEU* F* GJEkELEU* \>h>NDEUQ*

\>h>ND>T* K>BELFJ>GO* K>* ?@EIFAE?EJEjKEg* kH@H[C* @HDF* \C@Q* 5KlE@g>NFF* F*

C?EgFK>KFU* E* GJEkELH* v>D>@EADH* A* \C@GDH* K>ULHKE* KH* kVJEX* ELK>DE*

EkpHFhAHGIKEX* MIE* ?EGHJHKFTX*FgHAZFH* K>hA>KFT* ?E* FgHK>gX*K>hVA>JFGO*

9;EMFKDF=Q*5B*K>hVA>JF*A*MHGIO*IHBX*DIE*EGKEA>J*iIF*?EGHJHKFT*FJF*FgHJ*EGEkVU*

AVGEDFU* GI>ICGQ* 5hAHGIKV* HpH* KHDEIE@VH* GJEkELVX* ED@Cj>AZFH* [E@EL* \C@GDW*

3>DC@K>TX* .@EFND>TX* $>GGVJOK>TX* v>JE@EGGFUGD>TX* ;ELOTMHGDFB* LHIHUX*

,EJL>IGDFB* LHIHUX* [E@ELEAEU* GJCjkVX* GJEkEL>* "KLEAFpH*#)' Q*;TIO* GJEkEL*

w;ELOTMHGD>TX* ,EJL>IGD>TX* +E@ELEAEU*GJCjkVX* v>JE@EGGFUGD>TX* $>GGVJOK>Tx* S_*

FYJT*Sf_f*[Q*AEULCI*A*GEGI>A*[E@EL>#)( Q*

vKE[FHX* DIE* KH* GgE[* K>UIF* G@HLGIA>* K>* ?EGI@EUDC* DF@?FMKE[E*LEg>X* F* IHX*

MOF* LEg>* GIETJF* K>* gHGIH* ?@EHDIF@CHgVB* CJFNX* kVJF* AVGHJHKV* Fh* GAEH[E*

9LAE@EAE[E* gHGI>=* AE* AKEAO* ?@EHDIF@CHgVH* 9LH@HATKKVH* DA>@I>JV=* F* LEAEJOKE*

M>GIE* A* KEAVH* [E@ELGDFH* F* kVAZFH* ?@F[E@ELKVH* IH@@FIE@FF* K>* KVKHZKHU*

vEGDEAGDEU*?JEp>LF*K>*GHAH@H*F*CJFNH*#hH@jFKGDE[E*F*P_*JHI*)DITk@T*K>*Y[HQ*

w#E* CIAH@jLHKFT* KEAE[E* [HKH@>JOKE[E* ?J>K>* GHAH@KVH* [E@ELGDFH* AE@EI>X*
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EIgHMHKV* K>* D>@IH* 0>ZFJEA>* A* @>UEKH* CJFNV* ,>LEAEUX* >* YjKVH* K>* CJQ*

$>GGVJOKEU*KH?EL>JHDC*EI*?>@D>*FgQ*#hH@jFKGDE[ExQ*

\>gHKKEH* GI@EHKFH* kVJE* EMHKO* LE@E[Fg* Fh:h>* GJEjKEGIF* A* ?@EFhAELGIAH*

GI@EFIHJOKVB* g>IH@F>JEAX* KHBA>IDF* ?@EHDIF@EApFDEA* F* ?@ElHGGFEK>JOKVB*

@>kEMFBQ*\*IEgC*jH*[JFK>X*LEkVA>Hg>T*A*\C@GDHX*A*kEJOZHU*GIH?HKF*KH*?@F[ELK>*

LJT* GEhL>KFT* D>MHGIAHKKE[E* GI@EFIHJOKE[E* g>IH@F>J>Q* /EhgEjKEGIO* 9D>gHKKE[E*

GI@EHKFT=* FgHJF* KHgKE[FHQ* (E* ?E* CD>hC*Fg?H@>I@FNV* ALEJO* NHKI@>JOKVB* CJFN*

kVJ>*?@HL?EMIFIHJOK>*IEJODE*D>gHKK>T*h>GI@EUD>Q*5h*?J>K>X*GEGI>AJHKKE[E*5Q*!Q*

0>ZFJEAVgX* ?@EGJHjFA>HIGT* MHIDEH* @>h[@>KFMHKFH* M>GIKVBX* NH@DEAKVB* FJF*

[EGCL>@GIAHKKVB* AJ>LHKFUX* ?@EHhLKVgF* LE@E[>gFX* ?HIJTYpFgF* EIKEGFIHJOKE*

?@F@ELKE[E* @HJOHl>* F* ?@EJEjHKKVgF* EI* EGKEAKEU* [E@ELGDEU* D@H?EGIFX* MH@Hh*

IE@[EAVH*@TLV*F*NH@DEAKVH*?@FBELV*D*GHAH@KEgC*F*YjKEgC*AVHhL>gQ**

;@F*GEGI>AJHKFF* [HKH@>JOKE[E*?J>K>* \C@GD>*A*Saf^*[Q*A*EGKEAC*JH[JF*CjH*

FgHYpFHGT* K>* IEI* gEgHKI* D>gHKKVH* GI@EHKFTX* @>G?EJEjHKKVH* ALEJO* GI>@VB*

FhAFJFGIVB*CJFNQ*5*FGBELT*Fh*EGEkHKKE[E*BEJgFGIE[E*@HJOHl>* [E@EL>X*9KEAVH=*

?@TgVH* CJFNV* AHH@KEU* ?J>KF@EADF* LEJjKV* kVJF* ?@EBELFIO* ?>@>JJHJOKE* L@C[*

L@C[CX* LHJT* [E@EL* K>* ?@TgEC[EJOKVH* DA>@I>JVQ* 5* ?H@?HKLFDCJT@KVH* Fg*]*

AIE@EGIH?HKKVH*CJFNVX*GEHLFKTYpFH*F*ELKEA@HgHKKE*@>h[@Cj>YpFH*EGKEAKVHQ**

/GH*D>gHKKVH*GI@EHKFT*LEJjKV*kVJF*GEB@>KFIOGTQ*.Hg*G>gVg*EksTGKTHIGT*

KHEkVMKEH* @>G?EJEjHKFH* KHDEIE@VB* D>gHKKVB* ?EGI@EHD* EIKEGFIHJOKE* [J>AKVB*

CJFNX*gEjKE* K>[JTLKE* AVLHJFIO* NH@DEAO* vFB>FJ>* %@B>K[HJ>X* @>hAH@KCICY*

ABELKEU*[@C??EU*D*KVKH*KH*GCpHGIACYpHU*CJFNH*F*9KH?@>AFJOKVg=X*IE*HGIO*KH*

?>@>JJHJOKVg*@>G?EJEjHKFHg*NH@DAF*?E*EIKEZHKFY*D*GEA@HgHKKEU*CJFNH*\>@J>*

&FkDKHBI>*F*/H@BKHU*&C[EAEUQ**
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ELKEiI>jKE[E*LEg>*?E*>L@HGC*CJQ*-@FNDE[E*LQ*Sf%X*IE*gEjKE*Ek@>IFIO*AKFg>KFH*
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gHGIH* KHI* KFD>DFB* EIgHMHKKVB* D>gHKKVB* GI@EHKFUQ* -JFN>* -@FNDE[E*
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fPQ`* gHI@EA* GEEIAHIGIAHKKEQ* "GJF* CMHGIO* gHjHA>KFH* CM>GIDEA* ALEJO* CJFNV*

#hH@jFKGDE[EX* IE* FB* LJFK>* GEA?>LHI* G* LJFKEU* CM>GID>* EI* CJFNV* -@FNDE[E*

w1@OHAGDEUx* F* kCLHI* GEGHLGIAEA>IO* G* KFg* ?E* h>LKHU* [@>KFNHQ* ;@F* K>JEjHKFF*

?J>KEA* L@C[* K>* L@C[>* GIEFI* GKEA>* Ek@>IFIO* AKFg>KFH* K>* @>hAH@KCIVU* LEg* ?E*

>L@HGC* -@FNDE[E* Sf%X* EkAHLHKKVU* D@>GKEU* JFKFHUQ*;EJKEH* H[E* GEA?>LHKFH* ?E*

K>?@>AJHKFY* D* 9kVAZHU* CJFNH=* F* M>GIFMKEH* wIEJODE* ?E* AEGIEMKEU* GIHKHx* G*

9D>gHKKEU* GI>@FKKEU* DChKHU=* EI* Sac_* [Q* /EhgEjKEX*GEA?>LHKFH* JFZO* ?E* ELKEU*

GIHKH* TAJTHIGT* GJHLGIAFHg* ?E[@HZKEGIFX* GATh>KKEU* G* KHIEMKEGIOY* GI>@VB*

@CDE?FGKVB* ?J>KEAX* >* gEjHIX*HpH* G* IHgX* MIE* GI>@VU* lCKL>gHKI* KH* FGMHhX* >*

K>EkE@EIX* M>GIFMKE* L>J* jFhKO* KEAEgC* ELKEiI>jKEgC* LEgCQ* (>* ?J>KH* 0>ZFJEA>*

?EGI@EUD>*KH*EIgHMHK>X*GDE@HH*AGH[EX*KH*Fh:h>*EZFkDF*9CHhLKE[E*hHgJHgH@>=X*>*?E*

?@FMFKH*IE[EX*MIE*A*LEDCgHKI>B*EI*Sac_*[Q*GI>@FKK>T*?EGI@EUD>*CjH*kVJ>*AHIBEU*F*

KH?@F[ELKEUQ**
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/*DEKNH*mnooo*AQ* \C@GD*?H@HjFJ*?H@HJEgKVU*gEgHKI*A*GAEHU*FGIE@FFX*EK*

GI>J*NHKI@Eg*K>gHGIKFMHGIA>Q*/*@HhCJOI>IH*@>h@>kEIDF*[HKH@>JOKE[E*?J>K>*Saf^*

[Q*F*?EGJHLCYpFB*[@>LEGI@EFIHJOKVB*@HlE@g*kVJF*h>JEjHKV*KEAVH*?@FKNF?V*F*

GI>KL>@IV* ?J>KF@EADFX* GI>AZFH* k>hFGEg* LJT* lE@gF@EA>KFT* >@BFIHDIC@KE[E*

Ek@>h>*[E@ELEA*$EGGFUGDEU*Fg?H@FF*IE[E*A@HgHKFQ*

$H>JFh>NFT* @H[CJT@KE[E* ?J>K>* kVJ>* ?EGIH?HKKEU* F* >L>?IF@EA>J>GO* D*

@H>JOKVg*CGJEAFTgQ*;ETAJHKFH*KEAVB*CJFN*GAFLHIHJOGIAEA>JE*E*KHEkBELFgEGIF*

>L>?I>NFF*[E@ELGDEU*jFhKF*D*KEAVg*?J>KF@EAEMKVg*@HZHKFTgQ*;H@HFgHKEA>KFH*

CJFN* A* ?@ENHGGH* @H>JFh>NFF* ?J>K>* EI@>j>JE* h>FKIH@HGEA>KKEGIO* AJ>GIHU* A*

AEG?@FTIFF* [E@Ej>K* ?E* EIKEZHKFY* D* AKEAO* GEhL>A>HgEgC* EkJFDC* [E@EL>Q*

/KHL@HKFH* IF?EAVB* ?@EHDIEA* LEgEA* G?EGEkGIAEA>JE* GEhL>KFY* HLFKEEk@>hKE[E*

EkJFD>*[E@ELGDEU*G@HLVQ*qIE*GEEIAHIGIAEA>JE*NHJTg*[@>LEGI@EFIHJOKEU*?EJFIFDF*

IE[E*A@HgHKF*F*EkHG?HMFA>JE*[>@gEKFMKEH*@>hAFIFH*[E@ELEAQ*

/KHL@HKFH* @H[CJT@KEU* h>GI@EUDF* KH* IEJODE* G?EGEkGIAEA>JE* CJCMZHKFY*

D>MHGIA>* jFhKF* [E@Ej>KX*KE*F*GEhL>JE*kJ>[E?@FTIKVH*CGJEAFT*LJT*L>JOKHUZH[E*

iDEKEgFMHGDE[E*@EGI>*F*@>hAFIFT* \C@GD>Q*qIE*GI>JE*A>jKVg*Z>[Eg*A* iAEJYNFF*

[E@ELGDEU* G@HLV* F* EI@>j>JE* GI@HgJHKFH* D* GEhL>KFY* [>@gEKFMKVB* F*

lCKDNFEK>JOKVB*[E@ELGDFB*?@EGI@>KGIAQ*

/AHLHKFH* IF?EAVB* ?@EHDIEA* jFJVB* LEgEA* F[@>JE* DJYMHACY* @EJO* A*

lE@gF@EA>KFF* HLFKE[E* >@BFIHDIC@KE[E* GIFJTQ* .>DFH* ?@EHDIV* EkJH[M>JF*

GI>KL>@IFh>NFY* GI@EFIHJOGIA>* F* CGDE@TJF* ?@ENHGG* AKHL@HKFT* KEAVB*

[@>LEGI@EFIHJOKVB* @HZHKFUQ* )kHG?HMHKFH* HLFKEEk@>hFT* A* >@BFIHDIC@H* LEgEA*

G?EGEkGIAEA>JE* lE@gF@EA>KFY* NHJEGIKE[E* F* [>@gEKFMKE[E* EkJFD>* [E@ELEAX* MIE*

kVJE*A>jKE*LJT*?ELLH@j>KFT*?E@TLD>*F*LFGNF?JFKV*A*[E@ELGDEg*?J>KF@EA>KFFQ*
!

"*+ !]FMJ '('! >Y@'!J2'! >'!_'! [[^' !R'![^?' !



!G@C!

"+$/$!C6! #$./)()*!"#$%&'(#&)(*+,-&"&!8+$-$!0:#'0$ !

e!<6!"MZMQNFOP!HJO]^!O!YJMbIQO!
!

/* ?H@FEL* ?H@HBEL>* EI* mnooo* D* mom* AHDC* \C@GD* ?H@HjFA>J* hK>MFIHJOKVH*

I@>KGlE@g>NFF* A* EkJ>GIF* [@>LEGI@EFIHJOGIA>X* GATh>KKVH*G* AKHL@HKFHg* +HKH@>JOKE[E*

?J>K>*[E@EL>Q*#>KKVH*FhgHKHKFT*hK>MFIHJOKE*@>GZF@FJF*[E@ELGDFH*IH@@FIE@FFQ*/*iIEI*

?H@FEL* >DIFAKE* h>GI@>FA>JFGO* KEAVH* @>UEKVX* MIE* ?@FAELFJE* D* lE@gF@EA>KFY* kEJHH*

C?E@TLEMHKKEU*F*GI@CDIC@F@EA>KKEU*[E@ELGDEU*G@HLVQ**

;EGJH* K>M>J>* ?H@H?J>KF@EADF* Saf^* [Q* \C@GD* h>* KHGDEJODE* JHI*

?H@HAE?JEIFJGT* Fh* G@HLKHAHDEAE[E* jFAE?FGKE[E* [E@EL>* A* GEA@HgHKKVU*

@H[CJT@KVU* iDEKEgFMHGDFU* NHKI@Q*,* I>DFg* [JEk>JOKVg* ?@ENHGGEgX*

?@EFGBELFAZFg* A*GlH@H* GI@EFIHJOGIA>X*[E@EL*@>KHH* KH* GI>JDFA>JGTQ* ;EGJH*

AGIC?JHKFT* A* GFJC* KEAE[E* [@>LEGI@EFIHJOKE[E* ?J>K>* Saf^* [Q* NHKI@>JOK>T* M>GIO*

[E@EL>X* >* FgHKKE* IH@@FIE@FT* kVAZHU* D@H?EGIFX*KH* kVJ>* @>hkFI>* K>* jFJVH*

DA>@I>JV*F*CjH*EDEKM>IHJOKE*?@HA@>IFJ>GO*>LgFKFGI@>IFAKVU*[E@ELGDEU*NHKI@Q*

(HJOhT*KH*C?EgTKCIO*E*g>GZI>kH*hHgJTKVB*@>kEIQ*.H@@FIE@FTX*DEIE@>T*GEIKF*JHI*

FgHJ>* CDJEKV* F* Ek@VAFGIVH* EA@>[FX*LEJjK>* kVJ>* A* DE@EIDFH* G@EDF* ?@FKTIO*

?ELEk>YpFU*F*GEEIAHIGIACYpFU*9KEAEgC*A@HgHKF=*AFLQ*5hAHGIKEX*MIE*D*SafS*[Q*

K>* IH@@FIE@FF* kVAZHU* D@H?EGIF* CjH* kVJF* AEhAHLHKV* >LgFKFGI@>IFAKVH*

?EGI@EUDFX* KE* EKF* @>G?EJ>[>JFGO* EIKEGFIHJOKE* GI>@E[E* @HJOHl>* F* ?EJEjHKFT*

HGIHGIAHKKVBX*gKE[EAHDEAVB*CJFNQ*(EAVU*?J>K*[E@EL>*ADJYM>J*?H@H?J>KF@EADC*F*

iIEU*K>FA>jKHUZHU*M>GIFQ**

/* ?@ENHGGH* lE@gF@EA>KFT* [E@ELGDEU* FKl@>GI@CDIC@V* ?@>DIFMHGDF* AGH*

AKEAO*GEhL>KKVH*CJFNV*?@EJH[>JF*MH@Hh*CjH*EGAEHKKVH*F*h>GHJrKKVH*@>UEKVQ*qIE*

EhK>M>JEX* MIE* @>KHH* GCpHGIAEA>AZFH* CJFNV* ED>hVA>JFGO* A* ?@HLHJ>B* KEAVB*

?J>KF@EAEMKVB*kJEDEAQ*+E@EL*LHJFJGT*K>*9(>[E@KCY=*M>GIO*G*CJQ*vEGDEAGDEU*F*

93>DC@KCY=*G*CJQ*eH@GEKGDEUQ*$>hLHJTJ>*\C@GD*@HD>*\C@Q*.>DjH*[E@EL*kVJ*MHIDE*

?ELHJHK* K>* D>gHKKCY* F* LH@HATKKCY* M>GIFQ* \>gHKKVH* DA>@I>JV* @>G?EJ>[>JFGO*

IEJODE* A* K>[E@KEU* M>GIFX* ITKCAZFGO* EI* \@>GKEU* ?JEp>LF* LE* CJQ* 3EJEIEU* F* CJQ*

vEj>HAGDEUQ* $H>JFh>NFT* KEAEU* [@>LEGI@EFIHJOKEU* DEKNH?NFF* ?EL@>hCgHA>J>*



!G@D!

g>GZI>kKEH* ?H@H@>G?@HLHJHKFH* hHgHJOKVB* CM>GIDEA* ?E* AGHU* IH@@FIE@FF* [E@EL>Q*

;@ENHGG*GE?@EAEjL>JGT*GKEGEg*hK>MFIHJOKE[E*DEJFMHGIA>*GCpHGIACYpFB*hL>KFU*

F*GEE@CjHKFUX*>*I>DjH*KHEkBELFgEGIOY*?H@HGHJHKFT*jFIHJHU*A*L@C[FH*@>UEKVX*A*

IEg*MFGJH*h>*?@HLHJV*[E@ELGDEU*MH@IVQ*

(>* @FGCKDH*^d* FhEk@>jHK* GBHg>IFMKVU* ?J>K* GEA@HgHKKEU* NHKI@>JOKEU*

M>GIF* \C@GD>X*K>JEjHKKEU* K>* ?J>K* SafS* [QX*[LH* D@>GKVg* NAHIEg* EkEhK>MHKV* F*

?@EKCgH@EA>KV* DA>@I>JV* (>[E@KEU* F* 3>DC@KEU* M>GIFX*AEGGI>KEAJHKKVH* ?E*

l@>[gHKI>g*GI>@FKKVB*LEDCgHKIEA*DEKN>*mnooo*AQ**

*

*

$FGQ*̂d*! *,BHg>IFMKVU*?J>K*\C@GD>*G*?@EKCgH@EA>KKVgF*DA>@I>J>gF*

,EEIAHIGIAHKKEX*K>* EGKEA>KFF* FhAHGIKEU* FKlE@g>NFF* ?E* KCgH@>NFF*

DA>@I>JEAX* GFKFg* NAHIEg* AVLHJHKV* F* ?@HL?EJEjFIHJOKE* ?@EKCgH@EA>KV*

EGI>JOKVH* [E@ELGDFH* DA>@I>JVQ* /*mom* AQ* \C@GD* kCLHI* ?ELHJHK* K>* MHIV@H*

?EJFNHUGDFH* M>GIFX*F* D>jLEU* M>GIF* kCLHI* ?@FGAEHK* GAEU* KEgH@Q* (>* ?J>KHX*

GEGI>AJHKKVg*hHgJHgH@Eg*#Q*vQ*%KIEKEAVg*A*Sc_d* [QX*BE@EZE*?@EGg>I@FA>HIGT*



!G@E!

iIE* @>hLHJHKFH#*" Q* ;E* AGHU* AFLFgEGIFX*iIE* F* GI>KHI* ELKEU* Fh* ?@FMFK* ?E*

FhgHKHKFY*KCgH@>NFF*AGHB*[E@ELGDFB*DA>@I>JEAX*FhEk@>jHKKEU*K>*GBHg>IFMKEg*

?J>KH*\C@GD>*kEJHH*?EhLKH[E*?H@FEL>*wDA>@I>J*†*R^*?EJCMFI*†*f_X*>*DA>@I>J*†*P*

GI>KHI*†*Rdx#*#Q**

)GKEAKEU* EGEkHKKEGIOY* F* GJEjKEGIOY* A* @H>JFh>NFF*?J>K>* Saf^* [Q*gEjKE*

K>hA>IO* @>GITKCIEGIO* \C@GD>* EIKEGFIHJOKE* LACB* KEAVB* [J>AKVB* CJFN*]*

eH@GEKGDEU* wCJQ* #hH@jFKGDE[Ex* F* vEGDEAGDEU* wCJQ* &HKFK>xQ* ,EHLFKTJFGO* LAH*

CJFNV* K>* AKEAO* ?ETAFAZHUGTX* [J>AKEU* A* \C@GDH* ]* \@>GKEU* ?JEp>LFQ*

,EB@>KFAZFHGT*D>gHKKVH*GI@EHKFT*kVJF*@>G?EJEjHKV*GE[J>GKE*GI>@Vg*CJFN>gQ*

(EA>T*0EJOZ>T*vEGDEAGD>T* CJFN>* ?@>DIFMHGDF* ?EJKEGIOY* GEA?>L>J>* GE*GI>@EUX*

AHLCpHU*Fh*[E@EL>*CJFNHUX*C?F@>AZHUGT*A*3K>gHKGDFU*gEK>GIV@OQ*;EiIEgC*KEA>T*

CJFN>* kVJ>* @>hAH@KCI>* D* 3K>gHKGDEU* NH@DAFX* @>G?EJ>[>AZHUGT* K>* gHGIH*

GEA@HgHKKE[E* 3K>gHKGDE[E* GEkE@>X* F* IHg* G>gVg* GEB@>KFJ>* ?@>AE* kVIO* [J>AKEU*

[E@ELGDEU* CJFNHUQ* )I* \@>GKEU* ?JEp>LF* CJQ* eH@GEKGD>T* ZJ>* AKFhX* KH* FgHT*

?H@?HKLFDCJT@KEGIF* D* CJQ* vEGDEAGDEUQ* ;@EHDNFF* LACB* [J>AKVB* CJFN* GEhL>A>JF*

IC?EU* C[EJ* F* [HEgHI@FMHGDF* CGJEjKTJF* h>L>MC* ?@EHDIF@EA>KFT*

>LgFKFGI@>IFAKE[E*NHKI@>Q*

;@F*GE?EGI>AJHKFF*GEA@HgHKKE[E*GKFgD>*F*?J>K>*SafS*[QX*GEhL>KKE[E*5Q*!Q*

0>ZFJEAVgX*gEjKE* AVLHJFIOX* MIE* ?@F* ?@FKTIFF* KEAE[E* ?J>K>* GEA?>JF* IEJODE*

KHGDEJODE*CJFN*F*IEJODE*M>GIFMKEQ*)I@HhED*GEA@HgHKKEU*CJQ*&HKFK>X*EI*\@>GKEU*

?JEp>LF*LE*?H@HD@HGID>*G*CJQ*4HJYGDFKNHAX*GEA?>L>HI*GE*G@HLKHAHDEAEU*CJFNHUQ*

. >DjH* GEA?>L>YI* CJQ* +E@ODE[E* EI*,ATIE:.@EFNDE[E* jHKGDE[E* gEK>GIV@T* LE*

,H@[FHAE:\>h>KGDE[E* GEkE@>* F* EI@HhDF* CJQ* -lFgNHA>*F* CJQ* vEj>HAGD>TX*

@>G?EJEjHKKVH*gHjLC*CJQ*+E@ODE[E*F*CJQ*/EJEL>@GDE[EQ*/EhgEjKEX*GEA@HgHKK>T*

CJQ*-lFgNHA>*GEA?>J>*GE*G@HLKHAHDEAEU*Fh:h>*AKCZFIHJOKE[E*?E*GAEFg*@>hgH@>g*

D>gHKKE[E* LEg>* DC?N>* \Q* "Q* ;H@AVZHA>Q*4IEkV* GEB@>KFIO* D>gHKKEH* GI@EHKFHX*

CJFNC* IEjH* GEB@>KFJFQ* ;EiIEgC* hL>KFH* KH*?@EGIE* ?H@HjFJE*?H@H?J>KF@EADCX* >*

GAEFg*GCpHGIAEA>KFHg*GEB@>KFJE*NHJCY*CJFNCQ**

!

"*! !]FMJ '!('! [AH'!J2'! >'!_'! SY1'!R'!>'!
"*" !]FMJ '!('! SA>'!J2'! A'!_'! ^^^'!R'!>'!



!G@F!

/* Saf^* [Q* K>* gEgHKI* ?@FKTIFT* KEAE[E* +HKH@>JOKE[E* ?J>K>* A* \C@GDH*

K>GMFIVA>JEGO* dc* CJFN* F* ?JEp>LHUQ*(>* GEB@>KFAZHUGT* DE?FF* ?J>K>* [E@EL>*

\C@GD>X*L>IF@EA>KKE[E* Saf`* [QX*GEB@>KFJFGO* ?H@AEK>M>JOKVH* K>hA>KFT*iIFB*

CJFN#*$Q* "GJF* E?F@>IOGT* K>*iIF* L>KKVHX* IE* A* \C@GDH* K>* gEgHKI* EGI>AJHKFT*

E@F[FK>J>*?J>K>* Saf`* [Q* K>hA>KFT* FgHJF* dd* CJFNV*F* R* ?JEp>LHUQ* /* I>kJFNH* c*

GE?EGI>AJHKV* ?H@AEK>M>JOKVH* F* GEA@HgHKKVH* K>hA>KFT* CJFN* ( >[E@KEU* M>GIF*

\C@GD>Q*

.>kJFN>*c*

;H@AEK>M>JOKVH*K>hA>KFT*CJFN* \C@GD>*( >[E@KEU*M>GIFX*GE?EGI>AJHKKVH*G*

GEA@HgHKKVgF*

!"#$"%&'()*&+(,)-./"($(0123(45( 67$-898%%:8(%"#$"%&'()*&+(

7MS\U`Ob! :OLO\O!
/US\Ob! 'ULMNO!
/US\Ob!n:MSTOIKNSTObo! 2Mp\MNOb!
4KLf`bb!+LMUaTOb! &KLOJUdO!&OLMNSTMVM!
2KLNjqKNSTOb! 8JUdaKNO!
;MIM\Ob! ! ;MIM\Ob!
:MrOKNSTOb! :MrOKNSTOb!
/UTU`STOb! 4O\R\U`O!
4KSsIOb! 'O\U!;KIK`TM!
&OWMNOb! &OWMNOb!
:UL`Ob ! :UL`Ob !
4KLf`bb!: KtO`STOb! 7MVMIb!
?KIKNaMNO! /KIuSTU`aKN!
+RSTOL`Ob!`OvKLKr`Ob!! 4MIMWOLSTMVM!
&KLVUKNSTOb! 7MLcTMVM!
?MIcqOb!:MSTMNSTOb! 5K`U`O!
mLMIMNSTOb! $OWUtKNO!nur`KK!;MIM\M]o!
:bS`UaTOb! $OWUtKNO!nSKNKL`KK!&OWMNM]o!
'MWLb`STOb! %UdU\LMNO!nur`KK!&OWMNM]o!
'R^`KaTOb! %UdU\LMNO!nSKNKL`KK!&OWMNM]o!
'`brOb!vKLKVMNOb! &Kds`MNSTOb!

5GBELT* Fh* ?J>K>* Saf`* [QX*A* K>[E@KEU* M>GIF* \C@GD>* K>GMFIVA>J>GO* ^S* CJFN>X*

FgHYpFH*K>hA>KFHQ*/*I>kJFNH*c*LA>*@>h>*CD>h>K>*CJQ*4FGI>TX*I>D*D>D*K>*DE?FF*?J>K>*Saf`*

[QX*?E* AGHU* AFLFgEGIFX*LE?CpHK>* EZFkD>Q* #AH* CJFNV* FgHYI* ELFK>DEAEH* K>hA>KFHQ*

,EA@HgHKKVH*CJQ*;EMIEA>T*F*CJQ*\F@EA>*K>hA>KV*ELFK>DEAE*wCJQ*4FGI>TxX*ELK>DE*K>*kEJHH*

?EhLKFB* ?J>K>B* iIEU* E?HM>IDF* KHIX* F* CJQ* ;EMIEA>T* K>hVA>HIGT* CJQ* vEGD>JHAGDEUQ*

!

"*$ !P]DF '!( '!>A^['!J2'!>S@'!M#9,41/!;#:$9-3/'! _'! X'!R'!>'!



!GAH!

/EhgEjKEX* EZFkDC* LE?CGIFJF* ?@F* Fh[EIEAJHKFF* DE?FF* F* LA>* @>h>* h>?FG>JF* ELKE*

K>hA>KFHQ**

, IEFI* EIgHIFIOX* MIE* CJQ* \EL@TKGD>T*F* CJQ* 0HJHANEA>* K>* kEJHH* ?EhLKFB* ?J>K>B*

FhAHGIKV* D>D* CJQ* \EKLV@HAGD>T* F* CJQ* 0HJHANHAGD>TX*ELK>DE* K>hA>KFH* \EL@TKGD>T*F*

0HJHANEA>*I>DjH*AGI@HM>HIGT*K>*L@C[Eg*@>KKHg*?J>KH*\C@GD>#*%Q*8AJTHIGT*JF*?EAIE@KEH*

GEA?>LHKFH* EZFkDEUX*@>GGCjL>IO* I@CLKEX* KE* gEjKE* ?@HL?EJEjFIOX* MIE* K>hA>KFH*

FhgHKFJEGO*G*[EL>gFQ*

/* I>kJFNH*S_*GE?EGI>AJHKV*?H@AEK>M>JOKVH*F*GEA@HgHKKVH*K>hA>KFT*CJFN*

3>DC@KEU*M>GIF*\C@GD>Q*

.>kJFN>*S_*

;H@AEK>M>JOKVH* K>hA>KFT* CJFN* \C@GD>* 3>DC@KEU* M>GIFX*GE?EGI>AJHKKVH* G*

GEA@HgHKKVgF*

"#$%#&'(!)*'+!,)-./#!%!0123!45!
!

67%-898&&:8!&#$%#&'(!)*'+!

MA%AC)>Q3()#!>&%&#! ]>A(3)%GC)!TA@3(=0=!
]@C)6=@3()#! L=*C=>W*=@)!

<NC3()#!^N0=@)#!T)*ACA4%)#! EACO%##!^N0=@)#!

_=>=$)CA@3()#!! M)YG)C)!
]CO)%0A>Q3()#! <)C>)!^&*%AO$)!
")3$NO=@3()#! `A>&%3(=0=!
V$&XA@3()#! a=@A$3()#!
LCN4&%&%3()#! LCN4&%&%3()#!
"AC@)#!6AX)%3()#! bA\(&%) !
cN6)(=@3()#! cN6)(=@3()#!
E$=C)#!6AX)%3()#! ^=6=%=3=@)!
L)%Q+&%3()#! d@A[(&%)!
ZCA$Q#!6AX)%3()#! cAO=@)!
T&4%##!(NP%A'()#! `=[)C=@)!
cA$@AC$)#!6AX)%3()#! ")@>N%=@3(=0=!
V)33F>Q%)#!! V)33F>Q%)#!
T&4%##!6)3$AC3()#! cAC%F+A@3(=0=!
^N0=@)#! T&4%##!^N0=@)#!
T&4%##!ZC=&'()#! "&=%AC=@!
T=@)#!"CA=*C)4A%3()#! <C)3%=Y!]C6&&!
`=>Q+)#!eAC3=%3()#! LPAC4&%3(=0=!
"=(C=@3()#! `=>Q+A@&(=@!

!

!

"*%!]FMJ '!('!P Ẑ SA'!J2'!> '!_'!A^'!R'!>'!



!GAG!

)GKEAVA>TGO*K>*L>KKVHX*AKHGHKKVH*A*I>kJFNCS_X*A*3>DC@KEU*M>GIF* \C@GD>*

K>GMFIVA>J>GO*^^*CJFNVX*FgHYpFH*K>hA>KFTQ*.>DjH*Fh*?J>K>*Saf`*[Q*GJHLCHIX*MIE*

A* \C@GDH* K>GMFIVA>JEGO* R* ?JEp>LHUQ* /* (>[E@KEU* M>GIFW* 90EJOZ>T* vEGDEAGD>T*

AsHjj>T* ?JEp>LO=* F* 9\@>GK>T* ?JEp>LO=Q* /* 3>DC@KEU* M>GIFW* ;ED@EAGD>Tt*

+HE@[FHAGD>Tt*;@HEk@>jHKGD>Tt*.@EFND>TQ*

5h* EGEkHKKEGIHU* BEIHJEGO* kV* EIgHIFIOX* MIE* K>hA>KFT* KHDEIE@VB* CJFN* A*

Saf`* [Q* KH* GEA?>L>YI* G* K>hA>KFTgF* MCIO* kEJHH* ?EhLKH[E* ?J>K>* \C@GD>X*

DE?F@EA>KKE[E*\C@GDFg*[E@ELGDFg*hHgJHgH@Eg*#Q*%KIEKEAVg*S^*KETk@T*Sc_R*[QX*

G*?ELJFKKFD>*GEGI>AJHKKE[E*[CkH@KGDFg*hHgJHgH@Eg*5A>KEg*0>ZFJEAVg#*&Q*

vHjLC* iIFgF* ?J>K>gF* ?@EZJE* KHkEJOZEH* DEJFMHGIAE* A@HgHKFX* ELK>DE*

K>hA>KFT*KHDEIE@VB*CJFN*CG?HJF*?EgHKTIOGT*F*K>*gKE[E*LHGTIDEA*JHI*h>D@H?FIOGT*

A*FGIE@FF* [E@EL>Q* (>?@FgH@X*CJQ* (FjKTT*g>GIH@GD>T*kCLHI*?H@HFgHKEA>K>*A*CJQ*

4H@D>GGDCYX*>*CJQ*4HIAH@I>T*gHp>KGD>T*kCLHI*?H@HFgHKEA>K>*A*CJQ*+E@ELEACYQ**

;EGJH* AGIC?JHKFT* A* GFJC* +HKH@>JOKE[E* ?J>K>* A* DE@EIDFH* G@EDF* A* \C@GDH*

?ETATIGT* KEAVH* CJFNVQ*/* [E@ELH* AEhKFDKCI* CJQ* (FjKTT* 1@OHAGD>T* F* CJQ*

"KLEAFpHKGD>TX* h>?HM>IJHKKVH* K>* l@>[gHKIH* ?J>K>* SafR* [Q#*' *(>* ?J>KH* Sac_* [Q*

CjH*kCLHI*EkEhK>MHK>*CJQ*,EJL>IGD>TX*EILHJTYp>T*[E@EL*\C@GD*EI*?@F[@>KFMKEU*

\>h>NDEU*GJEkELV#*( Q**

;H@HFgHKEAVA>IO* CJFNV* kCLCI* KH* IEJODE* A* kJFj>UZFH* [ELV* ?EGJH*

?@FKTIFT*?J>K>Q*,EA@HgHKK>T*CJQ*,HgHKEAGD>T*IEJODE*A*DEKNH*mnooo*AQ*?H@HGI>KHI*

kVIO* CJQ* \KTjHU* kH@H[EAEU* F* GI>KHI* K>hVA>IOGT* CJQ* &>h>@HIKEU* A* MHGIO*

?EGI@EHKKEU* K>* KHU* kEJOKFNV* )kpHGIAHKKE[E* ?@Hh@HKFTQ*9[)+0! .3$#/0'A6!

:#7#G7#%01F! *+(/%/0';! YG$.@+7#! H$'@+*+! #:E/.3(/00#7#! H$'*$/0'A=X*

?EL?FG>KKVU* >@BFIHDIE@Eg* ;Q* ,Q* +@EhKEAVgX*GEB@>KFIGT* LE* K>ZFB* LKHU#*) Q*

(>?@EIFA* kEJOKFNV* AEhKFDKHI* JYkFgVU* G@HLF* DC@TK* &>h>@HIKVU* G>LQ* ,>L*

@>G?EJ>[>JGT*gHjLC*GEA@HgHKKVB*CJQ*,>LEA>T*F*CJQ*\ChKHMK>TQ*,EB@>KFJGT*?J>K*G*

!
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?@EFhEZJE*?EhjH*GE*hL>KFHg*+CkH@KGDEU*[FgK>hFFQ*

!
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!GBE!

/* Sf`R* [Q* DC@GDFU* [CkH@K>IE@* L>J* ?E@CMHKFH* [CkH@KGDEgC* >@BFIHDIE@C*+Q* /Q*

+>A@FJEAC*@>h@>kEI>IO*?@HLA>@FIHJOKVH*?J>KV*F*GEEk@>jHKFT*EIKEGFIHJOKE*?EGI@EUDF*

hL>KFT* ?>KGFEK>I>Q* ;EgFgE* iIE[EX* A* GIHK>B* CMHkKE[E* h>AHLHKFT* >DIFAKE* EkGCjL>JGT*

AE?@EG* E* KHEkBELFgEGIF* @>GZF@HKFT* [FgK>hFFQ* ;@FMFKEU* IEgC* kVJE* IEX* MIE* HU*

GI>KEAFJEGO* AGr* IHGKHH* A* GI>@Eg* hL>KFFX* DEIE@EH* DE[L>:IE* D>h>JEGO* LEAEJOKE*

?@EGIE@KVgQ*

%@BFIHDIE@*+Q*/Q*+>A@FJEA*?@HLJEjFJ*EksHLFKFIO*[FgK>hFY*F*?>KGFEK*A*ELKEg*

DE@?CGHQ*0VJE*?@FKTIE*@HZHKFH*K>LGI@EFIO*GI>@EH*hL>KFH*F*?@FGI@EFIO*D*KHgC*KEAEH*

I@rBiI>jKEH* hL>KFH* ?>KGFEK>Q* Sd* g>T* Sf`R* [Q*?@EHDI* \C@GDEU* gCjGDEU* [FgK>hFFX*

LE@>kEI>KKVU* %Q* ;Q* 0@YJJEAVgX*K>DEKHN* kVJ* CIAH@jLrK* (FDEJ>Hg*o*F* ^`* >A[CGI>*

GEGIETJ>GO*IE@jHGIAHKK>T*h>DJ>LD>*KEAE[E*DE@?CG>X*DEIE@VU*LEJjHK*kVJ*?@FgDKCIO*D*

GI>@EgC*hL>KFY*[FgK>hFFQ*,I@EFIHJF*kVGI@E*GEE@CLFJF*lCKL>gHKI*F*AVJEjFJF*GIHKVQ*

)LK>DE* d* EDITk@T* Sf`R* [Q*?@EFhEZHJ* ?Ej>@X* ?EJKEGIOY* CKFMIEjFAZFU* GI>@EH* hL>KFH*

[FgK>hFFQ* )[EKO* KH* ?Ep>LFJ* KFMH[EW*G[E@HJF* D@VZ>X* GI@E?FJ>* F* k>JDFt* ?H@HD@VIFT*

@CBKCJFX*EGI>AFA*IEJODE*GIHKVQ**

%@BFIHDIE@* ;Q* ,Q*+@EhKEAX* FhCMFA* GFIC>NFYX* ?@FZrJ* D* AVAELCX* MIE* GIHKV*

G[E@HAZHU* [FgK>hFF* LEGI>IEMKE* D@H?DFH* F* KH?EA@HjLrKKVHQ* )K* K>GI>FA>J* K>*

AEGGI>KEAJHKFF* DE@EkDF* hL>KFTX* ?@HLJ>[>T* FG?EJOhEA>IO* GEB@>KFAZFHGT* GIHKV* D>D*

EGKEAC* LJT* KEAE[E* GI@EHKFTQ* )LK>DE* FKjHKH@*%Q* #Q* ;J>I>KX*?@EAELFAZFU* K>LhE@* h>*

BELEg* GI@EFIHJOGIA>* KEAE[E* hL>KFT* gCjGDEU* [FgK>hFFX*FhK>M>JOKE* GDH?IFMHGDF*

EIKEGFJGT*D*FLHH*GEAgHpHKFT*LACB*hL>KFUQ*$>hKE[J>GFT*gHjLC*%Q*#Q*;J>I>KEg*F*;Q*,Q*

+@EhKEAVg* kVJF* ?@HLGI>AJHKV* A*v FKFGIH@GIAE* K>@ELKE[E* ?@EGAHpHKFTX* DEIE@EH* K>*

EGKEAH* @HDEgHKL>NFU* >@BFIHDIE@>* %Q* 0@YJJEA>* @HZFJE* A* g>H* Sf`a* [Q*GI>@EH* hL>KFH*

@>hEk@>IO!$%%Q*

;EGJH*?Ej>@>*Sf`R*[QX*CKFMIEjFAZH[E*hL>KFH*+CkH@KGDEU*[FgK>hFFX*A*Sfd^*[Q*kVJ*

AAHLHK* A* iDG?JC>I>NFY* KEAVUX* kEJHH* GEA@HgHKKVU* DE@?CGX* A* kEJOZHU* GIH?HKF*

GEB@>KFAZFUGT* LE* K>ZH[E* A@HgHKFQ*/E* A@HgT* /HJFDEU* )IHMHGIAHKKEU* AEUKV* hL>KFH*

EMHKO*GFJOKE*?EGI@>L>JEX*KE*H[E*GCgHJF*GEB@>KFIOX*GJH[D>*AFLEFhgHKFAQ*/*K>M>JH*P_:B*[[Q*

!
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!GBF!

mm*AQ*kVJ*LEGI@EHK*HpH*ELFK* iI>jX*>*G>gE*hL>KFH*?@HA@>IFJEGO*A*ELFK*Fh*h>AELGDFB*

DE@?CGEAQ*)LK>DE* kEJOZFU* FKIH@HG* AVhVA>HI* ?H@AEK>M>JOKVU* DE@?CG* vCjGDEU*

[FgK>hFF* A* GAThF* G* IHgX* MIE* FgHKKE* EK* TAJTJGT* AHKNEg* @>GGAHI>* i?EBF* @H[CJT@KEU*

?J>KF@EADF* \C@GD>Q* )[@EgKEH* hL>KFH* ITKCJEGO* ALEJO* GEA@HgHKKEU* CJQ* !HELEGFT*

;HMH@GDE[EX*GI>AT*IEMDC*A*DEg?EhFNFEKKEU*?>KE@>gH*Y[E:AEGIEMKEU*GIE@EKV*[E@ELGDE[E*

NHKI@>Q**

/* LHJH*9) *?@FEk@HIHKFF*hHgHJOKVB*CM>GIDEA*LJT*\C@GDEU*[FgK>hFF*Sfd^] SfdR*[[Q=*

B@>KFIGT* ?EL@EkKVU* ?J>K* M>GIF* \C@GD>* G* @>G?EJEjHKFHg* vCjGDEU* [FgK>hFFX*

?@FJH[>YpFB* D* KHU* IH@@FIE@FUX* >* I>DjH* ED@Cj>YpFB* CJFN>B* F* KHDEIE@VB* jFJVB*

DA>@I>JEA$%&* wGgQ* ?@FJEjHKFH* S x̀Q* (>* ?J>KH*gV* AFLFg* KHkEJOZFH* @>hJFMFT* A*

K>?@>AJHKFF*GI>@VB* F* GEA@HgHKKVB* CJFNQ* ,I>@FKK>T* CJQ* "KLEAFp HKGD>T* K>* ?J>KH*

TAJTHIGT*[@>KFNHU*DA>@I>J>*†*R^*G*h>?>LKEU*GIE@EKV*F*kHh*FGD@FAJHKFUX*?@TgEJFKHUKEX*

?@>DIFMHGDF* ?EJKEGIOY* EI@Hh>HI* >LgFKFGI@>IFAKCY* M>GIO* EI* jFJEUQ* 5GDJYMHKFHg*

TAJTHIGT*DA>@I>JX*@>G?EJEjHKKVU*C*EGKEA>KFT*BEJg>Q*(>*?J>KH*EK*?ELHJHK*K>*CG>LHkKVH*

CM>GIDF* ?EL* KEgH@>gF* ^X* `X* dQ*,EA@HgHKK>T* CJQ* &CK>M>@GDE[E* kEJOZH* KH* FgHHI*

I@>?HNHFL>JOKCY* lE@gC* F* K>DEKHN* ?@FEk@HI>HI* GEA@HgHKKVH* MH@IVQ* (>* ?J>KH* EK>*

EIgHMHK>*D>D*CJQ*3K>gHKGD>TQ*

*( >*GI>@FKKEg*?J>KH*BEMHIGT*AVLHJFIO*JFKFF*@HJOHl>*gHGIKEGIFX*?@FK>LJHj>pHU*

vCjGDEU* [FgK>hFFQ* ,FJOKVU* ?H@H?>L* AVGEI*K>?EgFK>HI* EMH@I>KFT*G@HLKHAHDEAE[E*

@HJOHl>X*I>D*F*KH*CGI@>KHKKE[E*D*GH@HLFKH*mom*AQ*

/EGIEMKHH*vCjGDEU*[FgK>hFFX*AVZH*?E* GEA@HgHKKEU* CJQ* &CK>M>@GDE[EX*GIEFI*

hL>KFH* \@>HAHLMHGDE[E* gChHTQ* /* FGIE@FY* \C@GD>* EKE* AEZJE* D>D* %@BFH@HUGDFU* LEgQ*

;EGI@EHKE*hL>KFH*ELKEA@HgHKKE*GE*3K>gHKGDFg*GEkE@Eg*A*Sf^R*[Q*/*?H@FEL*G*SfP_*?E*

SfP`*[EL*gHjLC*GEkE@Eg*F*>@BFH@HUGDFg*LEgEg*kVJ>*AEhAHLHK>*g>GZI>kK>T*?@FGI@EUD>Q*

(>*AIE@Eg* iI>jH* iIE[E*GEE@CjHKFT*@>G?EJEjFJGT*AVGEDFU*h>JX*A*DEIE@Eg*EkCGI@EFJF*

LEgEACY* NH@DEAO* A* MHGIO* I@rB* GATIFIHJHUW* />GFJFT* /HJFDE[EX* +@F[E@FT* 0E[EGJEA>* F*

5E>KK>*3J>IECGI>Q*(>*?H@AEg*iI>jH*?@FGI@EUDF*kVJF*GEhL>KV*gEK>ZHGDFH*DHJOF$%'Q*(>*

?J>KH* P_*[[Q*mom*AQ* GEB@>KFJ>GO* ?H@AEK>M>JOK>T* JFKFT*l>G>L>*%@BFH@HUGDE[E* LEg>X*

!
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$%'!8*$21-7%!&'!I'!c410'!,7L'!8'!>X[' !



!GCH!

GEHLFKHKKE[E* GE* 3K>gHKGDFg* GEkE@Eg* GE* GIE@EKV* I@>?HhKEU$%(Q*3L>KFH* KH* FgHHI*

?@FGI@EHD* G* GHAH@KEU* F* YjKEU* GIE@EKX* A* EIJFMFH* EI* DE?FF* ?J>K>X* GLHJ>KKE[E* A*

?EGJHAEHKKVH*[ELV$%)Q*(>*@FGCKDH*`S*FhEk@>jHKV*l@>[gHKI*?J>K>*mom*AQ*w0x*F*DE?FT*

?J>KF@EADF* %@BFH@HUGDE[E* LEg>*GH@HLFKV*mm*AQw%xX*K>JEjHKKVH* L@C[* K>* L@C[>Q* (>*

@FGCKDH*`S*w/x*AFLKV*?@FGI@EHKKVH*DE@?CGV*G*GHAH@KEU*F*YjKEU*GIE@EKVQ*

*

$FGQ*`S*! *%@BFH@HUGDFU*LEg*K>*DE?FF*?J>K>*GH@HLFKV*mm*AQ*w%xt*
%@BFH@HUGDFU*LEg*LE*?H@HGI@EUDF*K>*?J>KH*SfP`*[Q*w0xt*EIgHMHKKVH*IrgKE:

D@>GKVg*NAHIEg*?@FGI@EHKKVH*D@VJOT*G*GHAH@KEU*F*YjKEU*GIE@EKV*

;@E* @>G?EJEjHKFH* [E@ELGDEU* IY@OgV* K>* IH@@FIE@FF* \C@GDEU* D@H?EGIF*

C?EgFK>KFU* KH* K>ULHKEQ*)LK>DE* FhEk@>jHKK>T* IY@Og>* K>*9>k@FGH=*vQ* 3EJEIFJEA>* A*

Sa^^* [Q* F* @>G?EJEjHKK>T* gHjLC* ;TIKFNDEU* F* (FDFIGDEU* k>ZKTgF* GEEIAHIGIACHI*

?@TgEC[EJOKEU*?EGI@EUDH*A* iIEg* jH*gHGIH*K>*?J>KH* !Q*5Q*0>ZFJEA>*SafS* [Q*K>*gHGIH*

GEA@HgHKKEU*CJQ*&CK>M>@GDE[EQ*

!
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!GCG!

(>BEjLHKFH* IY@OgV* A* Saf^* [Q* EGI>HIGT* KHFhAHGIKVgX* ELK>DE* A* GEB@>KFAZFBGT*

AEG?EgFK>KFTB*,Q*5Q*&>@FEKEA>X*?EGHIFAZH[E*\C@GD*A*SafR*[QX*HGIO*C?EgFK>KFT*E*IEgX*

MIE* GI@EFIHJOGIAE* hL>KFT* IY@OgV* ?@>DIFMHGDF* ?ELEZJE* D* DEKNCW* 9@+6/001;! #.3$#74!

G?/!H#53'!#3%/)+001;!.!#7$+%#2!'!60#7'6'!(0G3$'!@+*+$6+6' =$%*Q**

(>*kEJHH*?EhLKFB*?J>K>B*K>M>J>*mom*AQ*GEB@>KFJEGO*gHGIE?EJEjHKFH*D>gHKKE[E*

EGI@E[>Q*,E[J>GKE* [HKH@>JOKEgC* ?J>KCX* IY@HgKVU* h>gED* kVJ* @>G?EJEjHK* K>* ED@>FKH*

[E@EL>X*A*@>UEKH*GEA@HgHKKEU*CJQ*,IE@EjHA>TQ*vEjKE*?@HL?EJEjFIOX*MIE*,Q*5Q*&>@FEKEA*

A* GAEHg* E?FG>KFF* FgHHI* A* AFLC* FgHKKE* iIE* GI@EHKFHQ* /KHZKFU* AFL* F* ?J>KF@EAD>*

GEB@>KFJFGO* A* LEDCgHKI>B* F* LEZJF* LE* K>ZH[E* A@HgHKF* A* GEB@>KKEGIFQ*5h* @>KKFB*

GCpHGIACHI* ?J>K* 9.Y@HgKE[E* h>gD>=X*L>IF@CHgVU* SfS`* [Q$&+*#E?ELJFKKE* GEA?>L>HI* G*

?J>KEg* 9,CpHGIACYpH[E* GI>@E[E* IY@HgKE[E* h>gD>=* Sf`d* [Q! $&"Q*/?EJKH* AH@ETIKEX* MIE*

?EGI@EUD>*DEKN>*mnooo*AQ*gE[J>*LHUGIAFIHJOKE*GEGI>@FIOGT*D*iIEgC*A@HgHKF*F*FgHKKE*

iIEI*?J>K*TAJTHIGT*?J>KEg*.Y@HgKE[E*h>gD>X*GIETAZH[E*A*?H@AEU*?EJEAFKH*mom*AQ*K>*CJQ*

,IE@EjHA>TQ*/*IEg*MFGJH*GEB@>KFJGT*l>G>L*.Y@HgKE[E*h>gD>*Sf_f*[Q$&#*"[E*?EL@EkKVU*

?J>K*GEA?>L>HI*G*?@HLVLCpFgF*?J>K>gFX*F*EIGYL>*gEjKE*GLHJ>IO*AVAELX*MIE*iIE*ELK>*Fh*

?H@AVB* IY@Hg* @H[CJT@KE[E* \C@GD>X* ?ETAFAZFBGT* A* DEKNH*mnooo*AQ* ?EGJH* +HKH@>JOKEU*

?H@H?J>KF@EADFQ*

)LK>DE* GIEFI* Ek@>IFIO* AKFg>KFH* K>*9H)+0! '! 9+.+%! U2$/60#6G! O+6@G! %)A!

.#%/$?+0'A! +$/.3+03#(! (.A@#7#! *(+0'A! (! "G:/$0.@#6! 7#$#%/! YG$.@/=X*L>IF@EA>KKVU*

KETk@Hg*Sf_^*[Q*! *iIE*GDE@HH*?H@AEK>M>JOKVU*A>@F>KI*GI@EHKFTX*@>GGgEI@HKKE[E*@>KHH$&$*

wGgQ*?@FJEjHKFH*SdxQ*(>*iIEg*?J>KH*EIGCIGIACYI*KHDEIE@VH*AG?EgE[>IHJOKVH*GI@EHKFT*! *

gCjGD>T*F*jHKGD>T*k>KFX*DEIE@VHX*?E*AGHU*AH@ETIKEGIFX*AEhKFDJF*A*?H@FEL*G*Sf_^*?E*Sf_f*

[Q* \@C[JVH* k>ZKF* ?E* C[J>g* kEJOZH* K>?EgFK>YI* D>gHKKCY* D@H?EGIO* G@HLKHAHDEAOTQ*

.>DFH* jH* GI@EHKFT* ?E* [@>KFNH* GAEFB* IH@@FIE@FU* FgHJ* 3K>gHKGDFU* gEK>GIV@OX*

@>G?EJ>[>AZFUGT*K>*IH@@FIE@FF*kVAZHU*D@H?EGIFQ*,EB@>KFAZ>TGT*k>ZKT*gEK>GIV@T*K>*

GEA@HgHKKEU* CJQ* ,EKFK>* kVJ>* ?EGI@EHK>* ?EGJH* SafP* [Q* F* AKHZKH* K>?EgFK>HI*

!
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!GC"!

G@HLKHAHDEAEH* CD@H?JHKFHX* ELK>DE* FhK>M>JOKE* k>ZKT* FgHJ>* FGDJYMFIHJOKE*

BEhTUGIAHKKVU*B>@>DIH@*?EGI@EUDF*F*KH*FgHJ>*EIKEZHKFT*D*AEHKKEgC*LHJC$&%Q*,I@EFJFGO*

IY@HgKVU*h>gED*F*gEK>GIV@GD>T*E[@>L>*3K>gHKGDE[E*gEK>GIV@T*A*ELKE*A@HgTX*A*f_:H*[[Q*

mnooo*AQ*,I@EFIHJF*EkHFB*?EGI@EHD*KHFhAHGIKVQ*

$>KHH* kVJE* C?EgTKCIEX* MIE* D* Sf`d* [Q* .Y@HgKVU* h>gED* K>* GEA@HgHKKEU* CJQ*

,IE@EjHA>T*kCLHI*?EL?FG>K*D>D*9GI>@VU=X*?EiIEgC*EMHKO*hK>MFgVg*LEDCgHKIEg*gEjKE*

GMFI>IO*9;J>K*M>GIF* [E@EL>* \C@GD>=X*G*FhEk@>jHKFHg*GI>@E[E*F*KEAE[E*?@HLJ>[>HgE[E*

gHGI>*.Y@HgKE[E*h>gD>$&&Q*.Y@HgKVU*h>gED*K>*GEA@HgHKKEU*CJQ*,IE@EjHA>T*FhEk@>jHK*

GFKFgF* MH@KFJ>gF* F* EIgHMHK* kCDAEU* 9%=Q* (EAVU* .Y@HgKVU* h>gEDX* EIgHMHKKVU*

D@>GKVgF* MH@KFJ>gFX* @>G?EJ>[>JGT* K>* ?H@HD@HGIDH* GEA@HgHKKVB* CJQ* $>LFpHA>* F* CJQ*

;>AJEA>X* ?EL* kCDAEU* 9/=Q* (>* G>gEg* ?J>KHX* G?@>A>X* FgHHIGT* ?EgHID>* 9LP* _/.3#!

.GE/.3(G2E/7#!(/3F+7#!"#$#%.@#7#!M.3$#7+4!0+!@#/6!H#!-1.#5+;B/!G3(/$?%/00#6G!^ k

#7#! +(7G.3+! ]TwW! 7#%+! H$#/@3G! H$/%0+*0+5/0#! H#.3$#'38! (0#(8! *%+0'/! %)A!

L$/.3+03.@#;!$#31P!_/.3#!.'/!0+F#%'3.A!(J!#3%+)/00#.3'!#3!"#$#%+!'!/.38!:#)8 B#;!

G@)#0!@J!$/@/!YG$G4!+!H#3#6G!Y#6'3/3!#:J!G.3$#;.3(/!"#$#%+!YG$.@+!H$'*0+/3J!6/.3#!

i3#!H#%!(#*(/%/0'/!#*0+5/00#7#!*%+0'A!0/!G%#:0164!'!H#)+7+/3!(#*(/.3'!#0#/!0+!(0#(8!

'*:$+00#6! 6/.3/ ! - =Q* qIE* EhK>M>HIX* MIE* EGI@E[* DEKN>*mnooo*AQ* KH* CI@>FA>J* [E@ELGDFH*

AJ>GIF*KH*?E*GAEHgC*GEGIETKFYX*KH*?E*gHGIE?EJEjHKFYQ**

(>g* FhAHGIKEX* MIE* ?H@HKEG* IY@HgKE[E* h>gD>* KH* kVJ* @H>JFhEA>K* A* I>DEg* AFLHQ*

)LK>DE*gEjKE*?@HL?EJEjFIOX*MIE*?@HLJEjHKKVU*DC@GDFg*[CkH@KGDFg*hHgJHgH@Eg*vQ*,Q*

.Eg>@EAVg*?J>K*.Y@HgKE[E*h>gD>*?@HLK>hK>M>JGT*D>D*@>h*LJT*h>gHKV*GCpHGIACYpH[E*

IE[L>*K>*GEA@HgHKKEU*CJQ*,IE@EjHAEUQ*vEjKE*LE?CGIFIOX*MIE*iIE*GI@EHKFH*?@HLJ>[>JEGO*

AEhAHGIF*K>*gHGIH*?H@HD@HGID>*GEA@HgHKKVB*CJQ*$>LFpHA>*F*CJQ*;>AJEA>X*ELK>DE*D>DFB:

JFkE*LEGIEAH@KVB*?ELIAH@jLHKFU*iIEU*[F?EIHhH*KHIQ*3L>KFH*?@HLJ>[>JEGO*LACBiI>jKVg*
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3+@#;!?/!$+:#31!'!0+!0'FJ!$/*01/!+07/)1V!0+!@#0#.3+./4!(6/ .3#!@$/.3+4!$/*0#;!

K+(+#(J! G%'('3/)80#;! $+:#31V! .3/01! (./! G:$+01! E'@+3G$#;4 ! '! (./! .%/)+0#!

H$/@$+.0#! '! F#$#B#4! '! /.38! 5/6G! H#%'('38.A4! 53#! #! (./6J! #:.3#A3/)80//! '!

#H'.+38!0/!G6/2 =!%+(Q*5hK>M>JOKE*ABEL*A*AH@BKFU*B@>g*kVJ*G*CJFNV*G*LACB*GIE@EK*

?E*MC[CKKEU*JHGIKFNHQ*qIE*KHCLEkGIAE*kCLHI*CGI@>KHKE*A*?H@AEU*?EJEAFKH*mom*AQ**

/*Sf`a*[Q*D*DEJEDEJOKH*kVJ>*?@FGI@EHK>*JHGIKFMK>T*DJHID>*A*GIFJH*>g?F@*?E*

?@EHDIC*9[E@ELEAE[E=* >@BFIHDIE@>*;Q* ,Q* +@EhKEA>X*K>@CZFAZ>T* GIFJHAEH*

HLFKGIAE* hL>KFTQ* /* EGKEAKEg* jH* GEkE@* GEB@>KFJ* GAEU* ?H@AEK>M>JOKVU* AFL* LE*

K>ZFB*LKHU*G*GHAH@KEUX*AEGIEMKEU*F*YjKEU*GIE@EKX*I>D*D>D*D@EgH*?ED@>GDF*GIHKX*

D@VZ* F* @HGI>A@>NFF* GDCJO?IC@KVB* LHI>JHU* KFD>DFB* D>?FI>JOKVB* @>kEI* K>*

l>G>L>B* KH* ?@EAELFJEGOQ* /KCI@F* GEkE@>* A* KFjKHU* NH@DAF*A* SfRR* [Q*kVJF*

?H@HgEpHKV* ?EJVX* >* >@DF* EILHJ>KV* ?EL* g@>gE@Q* /* DEKNH* ?@EZJE[E* AHD>* K>*

l>G>LH*LEk>AFJ>GO*JH?KFK>%+)Q**

.>DFg* Ek@>hEgX* D* K>M>JC* SfP_:B* [[Q* [E@EL* \C@GD* AV[JTLHJ* D>D* NHKI@*

K>gHGIKFMHGIA>X*EkJ>L>YpFU*?EJKVg*G?HDI@Eg*>LgFKFGI@>IFAKVB*hL>KFUQ!*

*

*

••• *

5KIH[@>NFT* D>gHKKVB* NH@DAHU* F* gEK>GIV@HU* A* KEAVU* [@>LEGI@EFIHJOKVU*

?J>K*kVJ>*A>jKVg*Z>[Eg*A*@>hAFIFF*[E@ELGDEU*FKl@>GI@CDIC@VQ*)K>*?EhAEJFJ>*

GEhL>IO* [>@gEKFMKEH* GEMHI>KFH* KEAVB* >@BFIHDIC@KVB* lE@g* G* FGIE@FMHGDFg*

K>GJHLFHg* [E@EL>Q*/* @HhCJOI>IH* EMH@I>KFT* GI>@VB* [E@ELGDFB* CJFN* kVJF*

?@>DIFMHGDF* ?EJKEGIOY* GIr@IVX* >* AKEAO* ?@EJEjHKK>T* LE@EjK>T* GHIO* FLH>JOKE*

A?FG>J>GO* A* [E@ELGDFH* @H>JFFQ*\* DEKNC*mnooo*AQ* D>gHKKVB* ?EGI@EHD* A* \C@GDH*

kVJE* KH* I>D* gKE[EX* F* NH@DAF*GI>JF* GAEH[E* @EL>* 9EGTgF=* LJT* kCLCpH[E*

[@>LEGI@EFIHJOKE[E*?J>K>Q**

0EJOZFKGIAE* NH@DAHU* ?EGJH* @H>JFh>NFF* +HKH@>JOKE[E* ?J>K>* GAEFg*

@>hAE@EIEg* F* 9KH* ?>@>JJHJOKEGIOY=*K>?EgFK>YI* E*?EJEjHKFF*G@HLKHAHDEAVB*

!

%+(8191*7%,43N!3,*793L$,43N!,:79-34'!8'! S['!
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?JEp>LHU* F* CJFNQ* qIE* ?@FL>rI* [E@ELC* EGEkVU* Z>@g* F* >IgEGlH@C* GI>@FKVX*

[>@gEKFMKE* GEMHI>YpCYGT* G* GEA@HgHKKVgF* >@BFIHDIC@KVgF* IHKLHKNFTgFQ*

3K>gHKGDFU*GEkE@X*GI>AZFU*AFhFIKEU*D>@IEMDEU*\C@GD>X*CjH*K>*?@EITjHKFF*LACB*

GIEJHIFU* ?@FAJHD>HI* AKFg>KFH* GAEHU* AHJFMHGIAHKKEU* >@BFIHDIC@EUX* ELK>DE* H[E*

?ETAJHKFH* KH* JH[JE* A* EGKEAC* [@>LEGI@EFIHJOKE[E* ?J>K>Q* )K* KH* GI>J* 9EGOY=*

?J>KF@EAEMKEU* GFGIHgVX* >* K>EkE@EIX* h>AH@ZFJ* EkJFD* NHKI@>JOKEU*

>LgFKFGI@>IFAKEU* M>GIFX* ?EGI>AFA* >DNHKI* K>*LCBEAKEU* GEGI>AJTYpHU* L@HAKH[E*

[E@EL>Q*qIE* [@>KLFEhKEH* D>gHKKEH* GEE@CjHKFHX* AEhAHLrKKEH* ?H@HL* [J>AKEU*

?JEp>LOY*[E@EL>*A*?H@AEU*MHIAH@IF*mom*AQX*GAEFg*EksrgEg*h>?EJKFJE*E[@EgKEH*

?@EGI@>KGIAE*F*K>AGH[L>*h>D@VJE*>@BFIHDIC@KCY*?CGIEIC*G*gEGDEAGDEU*GIE@EKVQ*

*

*



!GE"!

.$0+A5*-)* !

/* ?@ENHGGH* @>kEIV* K>L* LFGGH@I>NFHU* kVJF* ?EGI>AJHKV* h>L>MFX* DEIE@VH*

K>ZJF*GAEH*@HZHKFHQ*

(>* @>hAFIFH* [E@ELGDE[E* GI@EFIHJOGIA>* GCpHGIAHKKEH* AJFTKFH* ED>hVA>JF*

HGIHGIAHKKVH* FGIE@FMHGDFH* ?@ENHGGVQ* +EGCL>@GIAHKKVH* FKIH@HGV* I@HkEA>JF*

E?H@>IFAKVB* DE@@HDIF@EAED* A* EkE@EKKEU* GlH@H* F* EkHG?HMHKFF* kHhE?>GKEGIF*

[@>KFN* [EGCL>@GIA>Q* ;H@AEK>M>JOKE* AEHKKVH* lE@?EGIVX* GEhL>A>HgVH* K>* JFKFF*

kEHAVB* GE?@FDEGKEAHKFUX* @>GGg>I@FA>JFGO* FGDJYMFIHJOKE* D>D* GI@>IH[FMHGDFH*

AEHKKVH* EksHDIVQ* )GKEAKCY* M>GIO* K>GHJHKFT* ?@F[@>KFMKVB* IH@@FIE@FU*

GEGI>AJTJF*JYLFX*K>BELFAZFHGT*K>*AEHKKEU*GJCjkH*F*EkJ>L>AZFH*KHEkBELFgVgF*

AEHKKVgF*K>AVD>gF*LJT*EkHG?HMHKFT*kHhE?>GKEGIF*D@H?EGIFQ**

,*lE@gF@EA>KFHg*vEGDEAGDE[E*[EGCL>@GIA>*K>M>JGT*KEAVU*iI>?*A*FGIE@FF*

$EGGFFX* A* @>gD>B* DEIE@E[E* [E@EL>* GI>JF* F[@>IO* hK>MFgCY* @EJO* A* iDEKEgFDH* F*

?EJFIFDH* GI@>KVQ* ;EI@HkEA>JFGO* DA>JFlFNF@EA>KKVH* D>L@V* LJT* @H>JFh>NFF*

h>GI@EUDFQ* .@HkEA>KFT* D* CJCMZHKFY* EkE@EKFIHJOKVB* AEhgEjKEGIHU* F*

GEAH@ZHKGIAEA>KFY*AEHKKE[E*?EIHKNF>J>*AKEGFJF*FhgHKHKFT*A*lE@IFlFD>NFY*F*

?@HLsTAJTJF*I@HkEA>KFT*D*AKCI@HKKHU*F*AKHZKHU*h>GI@EUDH*[E@ELEAQ*

+E@EL:D@H?EGIO* @>hAFA>JGT* A* GEEIAHIGIAFF* G* ?EI@HkKEGITgF* AEHKKE[E*

A@HgHKF* F* KHEkBELFgEGIOY* kVIO* [EIEAVg* D* AEhgEjKEgC* AKHh>?KEgC*

GIEJDKEAHKFY*G*?@EIFAKFDEgQ*$>GZF@HKFH*[EGCL>@GIAHKKVB*[@>KFN*?@FAELFJE*D*

?@HEk@>hEA>KFY*AEHKKVB*EksHDIEA*A*[@>jL>KGDFH*IE@[EAVH*[E@EL>Q*0EJOZFKGIAE*

jFIHJHU* I>DFB* [E@ELEA* h>KFg>JFGO* IE@[EAJHU* F* @HgrGJ>gFX* ELK>DE* M>GIO*

K>GHJHKFT*?@ELEJj>J>*h>KFg>IOGT*hHgJHLHJFHg*F*GDEIEAELGIAEgQ*

/* mno* ! * mnoo* AAQ* A* GI@EFIHJOGIAH* [E@ELEA* K>* $CGF* ?@HEkJ>L>JF*

LH@HATKKVH*DEKGI@CDNFFQ*#H@HAE*GJCjFJE*EGKEAKVg*g>IH@F>JEg*?@F*AEhAHLHKFF*

EkE@EKFIHJOKVB* CD@H?JHKFUX* I>DFB* D>D* M>GIEDEJV* F* @CkJHKVH* GIHKVX*

h>pFp>AZFH*[E@EL>*EI*A@>[EAX*>*I>DjH*ZF@EDE*FG?EJOhEA>JEGO*?@F*GI@EFIHJOGIAH*

NH@DEAKVB* hL>KFU* F* BEhTUGIAHKKVB* ?EgHpHKFUQ* \@EgH* IE[EX* LH@HATKKVH*



!GE@!

DEKGI@CDNFF*?@FgHKTJFGO*LJT*gEpHKFT*CJFN*F*CGI@EUGIA>*gEGIEA*MH@Hh*@HDFX*MIE*

G?EGEkGIAEA>JE*@>hAFIFY*[E@ELGDEU*FKl@>GI@CDIC@VQ*

)LK>DE* EIGCIGIAFH* illHDIFAKEU* ?Ej>@KEU* EB@>KV* ?@FAELFJE* D*

?H@FELFMHGDFg* @>h@CZFIHJOKVg* ?Ej>@>g* A* @CGGDFB* [E@EL>B* IE[E* A@HgHKFQ* qIF*

?Ej>@V*gE[JF*?@EFGBELFIO*KHGDEJODE*@>h*h>*GIEJHIFHX*CKFMIEj>T*kEJOZCY*M>GIO*

[E@ELGDFB*?EGI@EHD*F*?@H?TIGIACT*lE@gF@EA>KFY*LEJ[EAHMKVB*[E@ELEAQ*

(HGgEI@T* K>* E[@>KFMHKKEH* @>G?@EGI@>KHKFHX* D>gHKKEH* GI@EFIHJOGIAE*

F[@>JE* A>jKCY* @EJO* A* lE@gF@EA>KFF* >@BFIHDIC@KE[E* EkJFD>* EILHJOKVB*

DCJOIEAVB* GEE@CjHKFU* F* k>ZHKQ* qIC* LHTIHJOKEGIO* EGCpHGIAJTJ* 9;@FD>h*

D>gHKKVB*LHJ=Q*5G?EJOhEA>KFH*D>gKT*F*DF@?FM>*E[@>KFMFA>JEGO*GI@EFIHJOGIAEg*

EILHJOKVB*hK>MFgVB*EksHDIEAX*?ELMr@DFA>T*FB*A>jKEGIO*F*?@HGIFjQ*

/*i?EBC*D>gHKKE[E*GI@EFIHJOGIA>*EGKEAKVgF*GI@EFIHJOKVgF*g>IH@F>J>gF*

GJCjFJF* DF@?FMX* kCIX* D>gHKOX* MH@H?FN>* F* jHJHhEQ* $>hAFIFH* D>gHKKE[E*

GI@EFIHJOGIA>*GI>JE*AEhgEjKVg*kJ>[EL>@T*@>GZF@HKFY*AEhgEjKEGIHU*LEkVMF*F*

?@EFhAELGIA>*GI@EFIHJOKVB*g>IH@F>JEAQ*

)LKFg* Fh* K>FkEJHH* ?E?CJT@KVB* g>IH@F>JEA* A* GI@EFIHJOGIAH* kVJ* kHJVU*

D>gHKO*! * FhAHGIKTDQ* "[E* CKFD>JOKVH* GAEUGIA>* LHJ>JF* H[E* FLH>JOKVg* LJT*

FG?EJOhEA>KFT* A* GI@EFIHJOGIAHX* >* @>G?@EGI@>KrKKEGIO* FhAHGIKTD>* K>* $CGGDEU*

@>AKFKH* ?EhAEJTJ>* GI@EFIHJTg* EkBELFIOGT* kHh* h>I@>IKEU* I@>KG?E@IF@EADFQ*

;EGIH?HKKEH* h>gHpHKFH* E[KHE?>GKVB* LH@HATKKVB* GI@EHKFU* K>* LEJ[EAHMKVH*

D>gHKKVH*EBA>IVA>JE*AGr*kEJOZFH*g>GZI>kVQ*;@FgHKHKFH*gHGIKE[E*g>IH@F>J>*KH*

IEJODE* GED@>p>JE* @>GBELV* K>* LEGI>ADCX* KE* F* G?EGEkGIAEA>JE* kEJHH* kVGI@EgC* F*

illHDIFAKEgC*GI@EFIHJOGIACQ*

/* ?H@FEL* GI>KEAJHKFT* $EGGFUGDEU* Fg?H@FF* [E@ELGDEH* GI@EFIHJOGIAE*

?@HIH@?HJE* hK>MFIHJOKVH* FhgHKHKFTQ* ;rI@* o* ?@EArJ* @HlE@gVX* K>?@>AJHKKVH* K>*

HA@E?HFh>NFY* $EGGFFX* F* EGKEA>J* ,>KDI:;HIH@kC@[X* GI>AZFU* KEAEU* GIEJFNHU*

Fg?H@FFQ* qIEI* [E@EL* kVJ* ?EGI@EHK* ?E* Ek@>hNC* HA@E?HUGDFB* GIEJFNW* A* Krg*

?ETAFJFGO* ZF@EDFH* ?@EG?HDIVX* ?JEp>LF* F* ?>@DFQ* %@BFIHDIC@>* IE[E* ?H@FEL>*

B>@>DIH@FhEA>J>GO* GEMHI>KFHg* GIFJHU* k>@EDDE* F* DJ>GGFNFhg>Q* ;E[@>KFMKVH*

[E@EL>* EDEKM>IHJOKE* CI@>IFJF* AEHKKEH* K>hK>MHKFH* F* ?@HA@>IFJFGO* A* IE@[EAE:



!GEA!

iDEKEgFMHGDFH* NHKI@VQ* #JT* hLE@EAE[E* F* ?@ELCDIFAKE[E* @>hAFIFT* F* @>GZF@HKFT*

I>DFB*[E@ELGDFB*NHKI@EA*?EI@HkEA>JEGO*AKHL@HKFH*KEAEU*GFGIHgV*?J>KF@EA>KFTX*

?@FgHKFgEU*DE*AGHg*[E@EL>g*$EGGFUGDEU*Fg?H@FFQ*

/VBEL*K>*HA@E?HUGDFU*@VKED*?EhAEJFJ*?@FAJHMO*?H@HLEAVB*FKEGI@>KKVB*

G?HNF>JFGIEA* LJT* @>h@>kEIDF* ?@EHDIEA* F* EkCMHKFT* EIHMHGIAHKKVB* D>L@EAQ* qIE*

h>JEjFJE* EGKEAC* LJT* lE@gF@EA>KFT* GEkGIAHKKEU* [@>LEGI@EFIHJOKEU* ZDEJVQ*

,EhL>KFH*KEAVB*AHLEgGIA*F*FKjHKH@KVB*ZDEJ*G?EGEkGIAEA>JE*CAHJFMHKFY*MFGJ>*

G?HNF>JFGIEAX* G?EGEkKVB* GEhL>A>IO* GEE@CjHKFTX* EIAHM>YpFH* I@HkEA>KFTg*

A@HgHKFQ*

/* ?@ENHGGH* GAEH[E* GCpHGIAEA>KFT* lE@IFlFD>NFEKKVH* GEE@CjHKFT*

\C@GDEU* D@H?EGIF* KHELKED@>IKE* ?ELAH@[>JFGO* FhgHKHKFTg*A* GAThF* G*

KHEkBELFgEGIOY* >L>?I>NFF* D* gHKTYpFgGT* AEHKKVg* I@HkEA>KFTg* F*

GI@>IH[FMHGDFg*@H>JFTgQ*

\* K>M>JC* mnooo* AQ*D@H?EGIO* kVJ>* GCpHGIAHKKE* CGEAH@ZHKGIAEA>K>* F*

?@FAHLHK>* A* GEEIAHIGIAFH* G* GEA@HgHKKVgF* K>* IEI* gEgHKI* GI>KL>@I>gF* AEHKKEU*

>@BFIHDIC@VQ* )LKFg* Fh* DJYMHAVB* iI>?EA* gELH@KFh>NFF* GI>JE* CGI@>KHKFH*

GJ>kEh>pFprKKEU* vHJEAEU* k>ZKF* F* GI@EFIHJOGIAE* K>* Hr* gHGIH* hHgJTKE[E*

CD@H?JHKFT* 9kEJOAH@D=* K>* YjKEU* GIE@EKH* D@H?EGIFQ* qIE* ?EhAEJFJE* CJCMZFIO*

h>pFIKVH*B>@>DIH@FGIFDF*D@H?EGIF*F*?EAVGFIO*Hr*CGIEUMFAEGIO*D*?EIHKNF>JOKVg*

>I>D>gQ*

\@EgH* IE[EX* kVJ>* h>AH@ZHK>* h>gHK>* MHIV@rBC[EJOKVB* k>ZHK* K>*

ZHGIFC[EJOKVHQ* qIE* @HZHKFH* hK>MFIHJOKE* ?EAVGFJE* EkE@EKFIHJOKVH*

AEhgEjKEGIF* D@H?EGIFX* EkHG?HMFA* HU* LE?EJKFIHJOKVH* ?@HFgCpHGIA>* A* GJCM>H*

AEHKKVB* LHUGIAFUQ* #>KKVU* ?@FgH@* LHgEKGI@F@CHIX* D>D* kJ>[EL>@T* ?EGIETKKVg*

FhgHKHKFTg* F* CGEAH@ZHKGIAEA>KFTg* gEjKE* GEhL>IO* K>LrjKVU* F* illHDIFAKVU*

AEHKKVU*lE@?EGIX*G?EGEkKVU*?@EIFAEGIETIO*C[@Eh>g*GEA@HgHKKEGIFQ*

;EGJH* IE[E* D>D* \C@GD* CI@>IFJ* GAEr* AEHKKEH* hK>MHKFH* F* ?H@HGI>J* kVIO*

D@H?EGIOYX* ?@EFhEZJF* hK>MFIHJOKVH* FhgHKHKFT* A* H[E* GI@CDIC@HQ* ,JEkELVX*

@>G?EJ>[>AZFHGT*AED@C[*[E@ELGDEU*IH@@FIE@FF*F*GEGI>AJTAZFH*iDEKEgFMHGDCY*F*

GENF>JOKCY* EGKEAC* \C@GD>X* ?EGIH?HKKE* FKIH[@F@EA>JFGO* A* H[E* GI@CDIC@CQ*



!GEB!

#HgEKI>j*D@H?EGIKVB*GIHK*GI>J*A>jKVg* iI>?Eg*A*FGIE@FF*[E@EL>X*KE*KH*@HZFJ*

AGHB* h>L>MX* GATh>KKVB* G* [@>LEGI@EFIHJOGIAEg* F* L>JOKHUZFg* iDEKEgFMHGDFg*

@>hAFIFHg*\C@GD>*D>D*gF@KE[E*IE@[EAE[E*NHKI@>Q*

#JT* illHDIFAKE[E* lCKDNFEKF@EA>KFT* [E@EL>* A* gF@KVB* CGJEAFTB*

KHEkBELFgE*kVJE*@>h@>kEI>IO*KEAVH*GI@>IH[FF*@>hAFIFTQ*)KF*LEJjKV*kVJF*kVIO*

K>?@>AJHKV* K>* GEhL>KFH* kEJHH* DEglE@IKEU* G@HLV* LJT* ?@EjFA>KFT* F* AHLHKFT*

IE@[EAJFQ* qIE* ?@HL?EJ>[>JE* @>hAFIFH* FKl@>GI@CDIC@VX* CJCMZHKFH* D>MHGIA>*

jFhKF* [E@Ej>K* F* GEhL>KFH* CGJEAFU* LJT* ?@FAJHMHKFT* KEAVB* jFIHJHU* F*

?@HL?@FKFg>IHJHUQ*

)LKEU* Fh* [J>AKVB* h>L>M* GI>JE* GEhL>KFH* CLEkKEU* I@>KG?E@IKEU* GFGIHgVX*

DEIE@>T* kV* GAThVA>J>* @>hJFMKVH* M>GIF* [E@EL>* F* EkHG?HMFA>J>* kVGI@EH*

?H@HgHpHKFH* IEA>@EA* F* JYLHUX* >* I>DjH* ?EAVZ>J>* ?Ej>@KCY* kHhE?>GKEGIOQ*

#HgEKI>j*D@H?EGIKVB*GIHK*EID@VJ*KEAVH*AEhgEjKEGIF*LJT*@>hAFIFT*[E@EL>*D>D*

gF@KE[E*IE@[EAE:iDEKEgFMHGDE[E*NHKI@>Q*

/* @HhCJOI>IH* @>h@>kEIDF* [HKH@>JOKE[E* ?J>K>* Saf^* [Q*F* ?EGJHLCYpFB*

[@>LEGI@EFIHJOKVB*@HlE@g*kVJF*GlE@gCJF@EA>KV*KEAVH*?@FKNF?V*F*GI>KL>@IV*

?J>KF@EADFX* DEIE@VH* JH[JF* A* EGKEAC* lE@gF@EA>KFT* >@BFIHDIC@KE[E* Ek@>h>*

[E@ELEA*$EGGFUGDEU*Fg?H@FFQ*

$H[CJT@KVU* ?J>K* AKHL@TJGT* ?EGIH?HKKE* F* >L>?IF@EA>JGT* D* @H>JOKVg*

CGJEAFTgQ* ;ETAJHKFH* KEAVB* CJFN* CD>hVA>JE* K>* KHEkBELFgEGIO* ?@FG?EGEkJHKFT*

[E@ELGDEU* jFhKF* D* KEAVg* ?J>KF@EAEMKVg* @HZHKFTgQ* ;H@HFgHKEA>KFH* CJFN* A*

?@ENHGGH* @H>JFh>NFF* ?J>K>* EI@>j>JE* FKIH@HG* AJ>GIHU* D* AEG?@FTIFY* [E@Ej>K*

EIKEGFIHJOKE*AKEAO*GEhL>A>HgE[E*EkJFD>*[E@EL>Q*

/AHLHKFH* IF?EAVB* ?@EHDIEA* jFJVB* LEgEA* F[@>JE* DJYMHACY* @EJO* A*
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