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FBd&*!e2BfD*g!-.![.!K!ORE]h!%&!-#[!%,!FBd&*J!'i(,!
%Uj%+',.! >+*1#&(*J! ,W'#*)h! ,-! 'B($+1&2+,(! 2#-X!
%)C,2#'',[,-$!C,(M,&W!,$!1(,&WO.!!

!
!
! 0(M#(B-$! N+i(,[,-$! &-! -#[! B'',2B-$!
c!&-,!)1(+$&(,!B['#&2),!c!-U,-!'2&*!N+-+(J!2,*!
)$&%+B-$*! ,-! b+*$#+(,! %,! 2U7_0:! ()&-+*! ,-!
B**#1+B$+#-! +['(+[B+,-$! +2! D! B! 1+-a! B-*! 2,*!
'(,[+i(,*! 'BX,*! %,! 2B! (,C&,! !1234.! F#+-!
%Uk$(,! 1(,&WJ! 2,*! $,W$,*! a&,! 2B! (,C&,! B! B1K
1&,+22+*!%,'&+*!*B!1()B$+#-!-,!1,**,-$!%,!-#&*!
*&('(,-%(,.! L+,-! +['2B-$),! %B-*!
2U7-+C,(*+$)J!!1234! ,*$! %)*#([B+*! +-1#-$#&(K
-BM2,!'B([+!2,*!B1$+C+$)*!%,!2U0**#1+B$+#-!%,*!
)$&%+B-$l,m*!,-!b+*$#+(,.!L+,-!'2&*!a&U&-!b)K
(+$BX,! CBX&,! ,$! )'b)[i(,J! 2,*! N#-%B$,&(*! %,!
!1234!#-$![+*!,-!'2B1,!&-!+-*$(&[,-$!N#-%BK
[,-$B2!%B-*!2B!'(#[#$+#-!,$!2B!%+NN&*+#-!%,*!
(,1b,(1b,*! ,-! b+*$#+(,! a&U+2! -#&*! +-1#[M,!
%)*#([B+*!%,!'#&(*&+C(,.!!
! !

0N+-!%,![B(a&,(!2,! $#-!,$!%,!'(#N+$,(!
%,! 2U)2B-! %#-$! M)-)N+1+,! 2UB**#1+B$+#-! c! 2B!
*&+$,!%,!2U#&C,($&(,!()1,-$,!%U&-!'(#X(B[[,!
%,! [Bn$(+*,! ,-! b+*$#+(,! c! 2U7_0:J! 2U)a&+',!
%,!()%B1$+#-!B!*#&bB+$)!()&-+(J!*#&*!2B![k[,!
1#&C,($&(,J! %UB-1+,-*! ,$! %,! -#&C,B&W! )$&K
%+B-$*! %,*! '(,[+,(*J! *,1#-%! ,$! $(#+*+i[,!
1D12,*.! 3,$$,! 1#22)X+B2+$)J! a&+! '(,-%(B! %B-*!
1,($B+-*!1B*!%,*!B22&(,*!%,!(,$(#&CB+22,*J!C#&*!
(B'',22,(B! *B-*! %#&$,! a&,2a&,*! B($+12,*! a&+!
-UBCB+,-$! (+,-! %U,['bB$+a&,.! "B+*! !1234!
1U,*$! B&**+! ,$! *&($#&$! &-! N#([+%BM2,! #&$+2!
'#&(! $#&*! 2,*! b+*$#(+,-*! ,-! b,(M,! a&+! #-$! c!
1o&(!%,!',(N,1$+#--,(! 2,&(*!1#[')$,-1,*!,-!
()%B1$+#-! ,$! ,-! 1#[[&-+1B$+#-.! 3#[[,! +2!
*,(B+$!+-&$+2,!%,!*UB$$B(%,(!'2&*!2#-X&,[,-$!c!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!L.!_&,[B%B!,$!Y.!Y#(1D!l%+(.mJ!&56475*89*:1*:1;<39*
=51;>1?49@*+?AB?7;;1?59* 89* :1* :1;<39* 83* C$C9* 9B* CC9*
4?DA:9J!AB(+*J!3,-$(,!?B$+#-B2!%,!2B!(,1b,(1b,!*1+,-$+K
N+a&,J!OpR/J!'.!p//.!

2U+['#($B-1,! %U&-,! (,C&,! )$&%+B-$,! C+CB-$,!
'#&(! 2,! %)C,2#'',[,-$! %,*! b+*$#(+,-*! ,-!
N#([B$+#-J! -#&*! $,([+-,(#-*! +1+! -#$(,! '(#K
2#X&,J! %,! ',&(! a&,! 2,! $+$(,! %,! 2B! (,C&,! -,!
2U+-N2&,-1,!$(#'!2#&(%,[,-$.!

!
! 6-!$,([+-B-$J!f,![U,-!C#&%(B+*!%,!-,!
'B*! (,[,(1+,(! 2,*! B&$,&(*! a&+! *$+[&2,-$! 2B!
1#[[&-B&$)! ,*$&%+B-$+-,! %&! "#%&2,!
%Ub+*$#+(,! 'B(! 2,&(*! B($+12,*! $#&f#&(*! B''()K
1+)*J! B+-*+! a&Uc! -#*! N+%i2,*! 1#[[B-%+$B+(,*.!
",(1+! c! 2B! 3B+**,! >,*fB(%+-*! %,! :+[#&*q+J!
B&! "#%&2,! %Ub+*$#+(,! %,! 2U7_0:J! c!
2U0**#1+B$+#-! 1##')(B$+C,! )$&%+B-$,! %,!
2U7_0:J! B&! V#-%! %,! *#&$+,-! B&W! '(#f,$*!
)$&%+B-$*J! c! 2U0**#1+B$+#-! X)-)(B2,! %,*! )$&K
%+B-$*! %,! 2U7_0:! B+-*+! a&Uc! 2U0**#1+B$+#-!
%,*! )$&%+B-$l,m*! ,-! b+*$#+(,! %,! 2U7_0:!
l0664m!*B-*!a&+!1,$$,!(,C&,!-UB&(B+$!'B*!C&!
2,! f#&(.! 6-N+-J! a&,2a&,*! M#-*! [#$*! '#&(!
2U)a&+',! %,! ()%B1$+#-! 1#['#*),! %,*! )$&K
%+B-$*! "B$b+,&! 0(*,-B&2$J! A+,((,K92+C+,(!
YBX-#-!,$!"B-&,2!ABD!B+-*+!a&,!%,*!'(#N,*K
*,&(*! ?+1#2B*! L,B&%(D! ,$! T&2+,-! Y#D,$$,J!
'#&(!2,!$,['*!'()1+,&W!,$!2,*!,NN#($*!+-C,*$+*!
%B-*!2,!'()*,-$!-&[)(#.!
!
! A#&(!&-,! N#+*J! -#&*!'#&C#-*! *#&bB+K
$,(! a&U&-! !1234! *,! '#&(*&+C(,! ,-1#(,! 2#-XK
$,['*.!
!
!

"B$b+,&!0(*,-B&2$!
E564?89;B*-))#*

./*&'0&1-2(+'%3*&
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"#$%%&!$'(!%)*"+,*&%!&-!
.)/&*0+-1!

AB(!32#C+*!:#&**D!
@$&%+B-$!B&!MB11B2B&()B$!,-!b+*$#+(,!

! 0&!$#&(-B-$!%&!8G;,!*+i12,J![#[,-$!
#r! 2,![#-%,! #11+%,-$B2! ,-$(B+$! %B-*! 2B![#K
%,(-+$)! ,$! #r! )[,(X,B+,-$! ,-!6&(#',! &-! ,-K
*,[M2,! %U+%),*! -#&C,22,*! ,$! %,! 1#-1,'$+#-*!
(,-#&C,2),*J! 2B! 1b()$+,-$)! N&$! $(BC,(*),! 'B(!
&-,! %,*! ',(*)1&$+#-*! 2,*! '2&*! C+(&2,-$,*! %,!
2U4+*$#+(,.! FB! 1bB**,! B&W! *#(1+i(,*J! a&+! [+$!
,-!1B&*,!*&(!&-,!')(+#%,!%,!%,&W!*+i12,*!'2&*!
%,!1,-$![+22,!',(*#--,*!%#-$! 2B![#+$+)!,-C+K
(#-!N&(,-$!1#-%B[-),*!c![#($OJ!*,!'()*,-$,!c!
2U#M*,(CB$,&(!-#-!BC,($+!1#[[,!&-!C)(+$BM2,!
'B(B%#W,! b+*$#(+a&,s! 1#[[,-$! ,W'2+a&,(!
a&U&-,! $,22,! '#&**),! %U#M*1&(B-$+*[,! ,$! %,!
C+#2,-1,!*,!*#+$!'(#%&+$,!c!&-,!)'#a&,!1#[K
'(+*,! 1#[[,! 2,!%)M&$!%,! 2UtX,!%,! 2B! (B+*#-J!
#r!*U)1bBNB&%B+$! 2B![#%,(-+$)!#11+%,-$B2,!,$!
#r! 2UB&$#(+$)! %,! 2U@X2+*,! (,1&2B+$! %,CB-$! 2,*!
+%),*!-#CB$(+1,*!%,*!b&[B-+*$,*!,$!%,*!+-$,2K
2,1$&,2*u!

! ;2!*,(B+$!*+['2+*$,!%,!()%&+(,!2B!1bB**,!
B&W! *#(1+i(,*! c! &-,! *+['2,! $,-$B$+C,! %,!
2U@X2+*,!%,!(BNN,([+(!*#-!B&$#(+$)!,$!%,!()BNK
N+([,(! *#-! '#&C#+(! *&(! &-,! *#1+)$)! a&+!
*U)[B-1+'B+$J! 1#[[,! 2,! N&$! 1,($B+-,[,-$! 2B!
3#-$(,K()N#([,! ,-$(,'(+*,! B&! [+2+,&! %&!
8G;,!*+i12,.!FB!1bB**,!B&W!*#(1+i(,*!$+(,!*,*!
#(+X+-,*! %,! NB1$,&(*! '2&*! B-1+,-*J! '2&*! '(#K
N#-%*! ,$! '2&*! 1#['2,W,*s! ,22,! -#&*! #M2+X,! c!
(,[#-$,(! B&W! *#&(1,*! %&! 1b(+*$+B-+*[,!'#&(!
(,$(B1,(J! %B-*! 2,*! %)MB$*! $b)#2#X+a&,*! ,$! 2B!
()'(,**+#-!%,! 2Ub)()*+,J! 2,*! (B+*#-*!'#&(! 2,*K
a&,22,*J!c!2UB&M,!%,!2B![#%,(-+$)J!2B!*#(1,22,K
(+,!B!)$)!B**+[+2),!c!&-,!(,2+X+#-!%&!>+BM2,!,$!
',(\&,! 1#[[,! &-,! [,-B1,! %+(,1$,! c!
2U,-%(#+$! %,! 2B! 1b()$+,-$).! F,! 'B(B%#W,! a&,!
'#*,!2B!1#-$+X&d$)!$,['#(,22,!,-$(,![#%,(-+K
$)!,$!1bB**,!B&W!*#(1+i(,*!-#&*!*,[M2,!,W'2+K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O !Y&D! L,1b$,2J! !94* F31B59* =9GG94* 89* +?93J! AB(+*J!
A2#-J!]PPPJ!'.!O/^KO/p.!

1BM2,!%,! 2B! NB\#-! *&+CB-$,s! 2,! 1#-$,W$,! ,$! 2,!
'(#1,**&*!'B(!2,*a&,2*!,*$!B%C,-&,!2B![#%,(K
-+$)! #11+%,-$B2,! #-$! )XB2,[,-$! 1#-$(+M&)! c!
()'B-%(,!2B!$,((,&(!c!2U,-%(#+$!%,!2B!*#(1,22,K
(+,! ,$! %,! *,*! B%,'$,*.! "#%,(-+$)! ,$! 1bB**,!
B&W!*#(1+i(,*! *,!'()*,-$,(B+,-$!%#-1! 1#[[,!
%,&W! [B-+N,*$B$+#-*! *#1+#1&2$&(,22,*! #''#K
*),*! %,*! [k[,*! NB1$,&(*! BDB-$! BX+! *&(! %,*!
[+2+,&W!,$!%,*!,*'(+$*!%+NN)(,-$*.!

23+45678797:4!;9!<=!8:>?;<<;>7;!

! FU+[BX+-B+(,! '#'&2B+(,! B**#1+)! c! 2B!
1bB**,! B&W! *#(1+i(,*! 1#['#($,! B&! [#+-*!
%,&W! ,((,&(*! '(#N#-%,*.! FB! '(,[+i(,! ,*$!
2UB$$(+M&$+#-! a&B*+K,W12&*+C,! %,*! '(#1i*! %,!
*#(1,22,(+,! B&! $(+M&-B2! %,! 2U;-a&+*+$+#-J! ,$! 2B!
*,1#-%,! ,*$! 1,22,! a&+! 1#-*+*$,! c! *+$&,(! 2B!
1bB**,! B&W! *#(1+i(,*! B&! "#D,-! vX,.! 3,$$,!
B**#1+B$+#-! *)%&+*B-$,J! '(,*a&,! (B**&(B-$,J!
a&+! 1#-N+-,! 2B! 1bB**,! B&W! *#(1+i(,*! c! &-,!
')(+#%,! %+$,! %U#M*1&(B-$+*[,! (,2+X+,&WJ! -,!
$(B%&+$! 'B*! 2B! ()B2+$)! %,*! NB+$*.! FU;-a&+*+$+#-!
[)%+)CB2,J! +-$(#%&+$,! 'B(! 2,! 'B',! ;--#K
1,-$!;;;! ,-!OOpp! ,$! +-*$+$&$+#--B2+*),! 'B(! 2,!
'B',!Y()X#+(,!;8! ,-!O]/OJ! B! )$)! 1()),! %B-*!
2,!1B%(,!%,!2B! 2&$$,!B&W!b)()*+,*J!-#$B[[,-$!
1,22,*!%,*!GB&%#+*!,$!%,*!3B$bB(,*!a&+! N2,&K
(+**B+,-$!%B-*!2,!"+%+].!622,!(,'#*B+$!*&(!&-,!
'(#1)%&(,! f&%+1+B+(,! ,W1,'$+#--,22,J! %+$,!
+-a&+*+$#+(,J! 'B(! 2Ba&,22,! 2,! f&X,! BCB+$!
2U+-+$+B$+C,J!*&(!2B!MB*,!%,!$)[#+X-BX,*!,$!%,!
*#&'\#-*J! %,![,$$(,! ,-! B11&*B$+#-! %,*! +-%+K
C+%&*! a&+! %,CB+,-$! B2#(*! NB+(,! 2B! '(,&C,! %,!
2,&(!+--#1,-1,J!1#-$(B+(,[,-$!c!2B!'(#1)%&(,!
-#([B2,J! %+$,! B11&*B$#+(,J! *,2#-! 2Ba&,22,!
1U,*$! 2,! '2B+X-B-$! a&+! %,CB+$! %)[#-$(,(! 2B!
1&2'BM+2+$)!%,!2UB11&*).!

! >,! *#-! $,['*J! 2U;-a&+*+$+#-! [)%+)K
CB2,!*U#11&'B!',&!%,*!BNNB+(,*!%,!*#(1,22,(+,.!
5+! 2,*! '(B$+a&,*![BX+a&,*! b)(+$),*! %&! 'BXBK
-+*[,!a&+!+['()X-B+,-$!,-1#(,!2,*!1#&$&[,*!
,$!2,*!*&',(*$+$+#-*!'#'&2B+(,*!%&!"#D,-!vX,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! !T,B-K"+1b,2! 5B22[B--J! w!;-a&+*+$+#-!xJ! %B-*! T,B-K
"+1b,2!5B22[B--!l%+(.mJ!+?AB?7;;1?59*H?4B75?F39*89*:1*
G1<?9*9B*894*4A?9;A94*7AA3:B94J!>#&M*J!F+M(B+(+,!X)-)K
(B2,!N(B-\B+*,J!]PPQJ!'.!/^QK/^^.!
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*#-$! 1#-%B[-),*! 'B(! 2U@X2+*,J! 1U,*$! 'B(1,!
a&U,22,*! (,2iC,-$! %,! 1&2$,*! NB&W! ,$! %,!
1(#DB-1,*! ,((#-),*!a&+! *U#''#*,-$!c! 2B!%#1K
$(+-,! 1b()$+,--,.! FB! *#(1,22,(+,! -U)$B+$! 'B*! c!
2U)'#a&,! &-,! '(B$+a&,! b)()$+a&,J! [B+*! &-,!
1(#DB-1,!b)()$+a&,s!1U,*$!*#-!1B(B1$i(,!,((#K
-)!a&+!,-!NB+*B+$!&-,!b)()*+,J!,$!2,!'(#1,**&*!
%,! *#-! )(B%+1B$+#-! *UB''B(,-$B+$! c! &-,! 1B[K
'BX-,! %U)CB-X)2+*B$+#-.! FU@X2+*,! -,! 1(#DB+$!
'B*! B&! '#&C#+(! %,*! *#(1+,(*s! B&! 1#-$(B+(,J!
$,-+(!'#&(!'#**+M2,!2U&*BX,!%,![B2)N+1,*!,$!%,!
*#($*J! 1U,y$! )$)! (,1#--Bn$(,! 1#[[,! (),22,*!
%,*!+22&*+#-*!+-*'+(),*!'B(!2,!>+BM2,J!2&+!B$$(+K
M&B-$!B+-*+!&-!'#&C#+(!a&+!2&+!B!)$)!(,$+()!'B(!
>+,&/.

! >,! NB+$J! 2U;-a&+*+$+#-![)%+)CB2,!BCB+$!
'(B$+a&,[,-$!%+*'B(&!c!2B!N+-!%&!8G;,!*+i12,J!
B&![#[,-$!#r!2,*!CBX&,*![B**+C,*!%,!',(*)K
1&$+#-*!c! 2U,-%(#+$!%,*! *#(1+i(,*!1#[[,-1iK
(,-$.!6-$(,$,['*J!2U6*'BX-,J!a&+!*U)$B+$!%#$),!
,-!OE^R! %,*! $(+M&-B&W! %U;-a&+*+$+#-! BN+-! %,!
*&(C,+22,(!2,*!T&+N*!,$!2,*![&*&2[B-*!-#&C,2K
2,[,-$! 1#-C,($+*! B&! 1b(+*$+B-+*[,J! N&$! '(B$+K
a&,[,-$!,W,['$,!%,!1bB**,!B&W!*#(1+i(,*J!%,!
[k[,! a&,! 2U;$B2+,J! #r! N&$! +['2B-$),!
2U;-a&+*+$+#-!(#[B+-,J! 2,!5B+-$K9NN+1,J!c!'B(K
$+(!%,!OZE]E.!6-!()B2+$)J!2,*!'(#1i*!%,!*#(1,2K
2,(+,! N&(,-$! [Bf#(+$B+(,[,-$! 2UBNNB+(,! %,! $(+K
M&-B&W! 1+C+2*J! -,$$,[,-$! '2&*! +['+$#DBM2,*!
a&,! 2,*! ;-a&+*+$,&(*! ,$! 2,*! [BX+*$(B$*! ,112)K
*+B*$+a&,*.!

2;!@AB69!@;8!C;>8A?697:48!

! 7-!1bB-X,[,-$!'(#X(,**+N!%,*![,-$BK
2+$)*! *U,*$! '(#%&+$! $#&$! B&! 2#-X! %&! "#D,-!
vX,J! B&! 1#&(*! %&a&,2! 2B! *#(1,22,(+,! ,*$! 'B*K
*),J!%B-*!2,!%#X[,!1b()$+,-J!%U&-,!1(#DB-1,!
b)()$+a&,!c!2B!(,2+X+#-!%&!>+BM2,.!3,!'(#1,*K
*&*! B! 1#--&! *#-! $#&(-B-$! %)1+*+N! ,-!O/]QJ!
B--),! #r! T,B-!88;;! B! '&M2+)! 2B! M&22,!%3I95*
?::?34* 4I9A3:1J! %B-*! 2Ba&,22,! +2! (,1#--B+**B+$!
2U,W+*$,-1,! %,*! *#(1+,(*J! BNN+([B+$! a&,! 1,&WK
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!T,B-!AB2#&J!!1* 475A9::95?9J! AB(+*J! A(,**,*!7-+C,(*+K
$B+(,*!%,!V(B-1,J!AB(+*J!OpQQ.!
# !T,B-K"+1b,2! 5B22[B--J! w!;-a&+*+$+#-!xJ! B($.! 1+$)J!
'.!/^p.!

1+!'B1$+*,-$!BC,1!2,*!%)[#-*!,$!2,&(!B$$(+M&B+$!
&-,!CB(+)$)!%,!1(+[,*!%+BM#2+a&,*Z.!3,$!)$#-K
-B-$! 1bB-X,[,-$! %,! 'B(B%+X[,!-UB! 1&2[+-)!
a&U&-! *+i12,! ,$! %,[+! '2&*! $B(%J! 2#(*a&U,-!
OEREJ! 2,! 'B',! ;--#1,-$ G;;;! '&M2+B+$J! c! 2B!
%,[B-%,!%,*!+-a&+*+$,&(*!%#[+-+1B+-*!4,-(D!
;-*$+$#(+*!,$!TB1a&,*!5'(,-X,(J! 2B!M&22,!%3GJ
G?4* 894?8951;B94* 1==9AB?K34J! 'B(! 2Ba&,22,! +2!
BNN+([B+$! 2U,W+*$,-1,! %U&-,! *,1$,! %,! *#(1+,(*!
C#&)*! B&! %)[#-J! a&+! *,! 2+C(,-$! B&W! +-1&M,*!
,$!B&W!*&11&M,*J!(&+-,-$!2,*!()1#2$,*!'B(![BK
2)N+1,J!N(B'',-$!2,*!b#[[,*!%U+['&+**B-1,!,$!
2,*! N,[[,*!%,!*$)(+2+$)J!,$!*,! N#-$! 2,*! +-*$(&K
[,-$*! %,! 2Uo&C(,! %+BM#2+a&,! *&(! =,((,Q.! FB!
M&22,! %, OERE! B! 1#-*$+$&)! 2,! C)(+$BM2,! 1#&'!
%U,-C#+!%,!2B!1bB**,!B&W!*#(1+i(,*!,$!B!%#--)!
2+,&J! %,&W! B-*! '2&*! $B(%J! c! 2B! ()%B1$+#-! %&!
L1::934*G1:9=?A153GJ! %B-*! 2,a&,2! ,22,! N+X&K
(B+$! ,-! ,W,(X&,.! 3,$! #&C(BX,! ,*$! &-![B-&,2!
()%+X)!'B(!5'(,-X,(!,$! ;-*$+$#(+*!,$!%,*$+-)!c!
2U+-*$(&1$+#-! %,*! f&X,*! 1+C+2*! ,$! ,112)*+B*K
$+a&,*! %B-*! 2B! '#&(*&+$,! ,$! 2U)(B%+1B$+#-! %&!
1(+[,! %,! *#(1,22,(+,.! FU+['(+[,(+,! B! ',([+*!
&-,!2B(X,!%+NN&*+#-!%&!2+C(,!,-!6&(#',J!1#-K
$(+M&B-$!B+-*+!c! 2B!'(#'BXB$+#-!%,!*#-!1#-$,K
-&!B2B([+*$,.!9-!,*$+[,!a&U,-$(,!2,!8G,!,$!2,!
8G;,!*+i12,J!'2&*!%,!$(,-$,![+22,!,W,['2B+(,*!
%&!2+C(,!N&(,-$![+*!,-!1+(1&2B$+#-!,-!6&(#',J!
&-!(,1#(%!'#&(!2U)'#a&,^.

F,!L1::934 ,*$! &-,! )M2#&+**B-$,! %)K
[#-*$(B$+#-! %,! 2B! 'B(B-#dB! ,$! %,! 2B! $,((,&(!
%B-*! 2Ba&,22,! )$B+$! '2#-X)! 2,! [#-%,! %,!
2U)'#a&,.! 6-! *#+WB-$,K%+WKb&+$! a&,*$+#-*!
()'B($+,*! ,-! $(#+*! *,1$+#-*J! 2B! '(,[+i(,! '#(K
$B-$!*&( 2U#(+X+-,!%,!2B!*#(1,22,(+,J!2B!*,1#-%,!
*&(!*#-!%)C,2#'',[,-$!,$!*,*!'(B$+a&,*!,$! 2B!
$(#+*+i[,! *&(! 2B! [B-+i(,! %UD! (,[)%+,(J! 2,*!
B&$,&(*! %)[#-$(,-$J! c! 2UB+%,! %UB(X&[,-$*!
$b)#2#X+a&,*! ,$! %U&-,! (b)$#(+a&,! +['2B1BM2,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!:#2B-%!G+22,-,&C,J!!94*I57AD4*89* 475A9::95?9J!G,(K
C+,(*J!Y,(B(%J!Op^EJ!'.!Op.!
%!:#2B-%!G+22,-,&C,J!!94*I57AD4*89*475A9::95?9J!#&C(.!
1+$)J!'.!E/.!
& !0([B-%! >B-,$J! w!FU;-a&+*+$,&(! ,$! *,*! *#(1+i(,*!xJ!
'()NB1,! %,! 4,-(D! ;-*$+$#(+*! ,$! TB1a&,*! 5'(,-X,(J! !9*
L15B913* 894* 475A?D594J! Y(,-#M2,J! T)(z[,! "+22#-J!
]PPpJ!'.!O/.!
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N#([),! %,! a&,*$+#-*! ,$! %,! 1#-$(,Ka&,*$+#-*J!
2B! ()B2+$)! %&! '#&C#+(! %,*! *#(1+,(*! ,$! %,! 2B!
[,-B1,!$(i*!$B-X+M2,!a&U+2*!(,'()*,-$,-$!'#&(!
2U#(%(,! 1b()$+,-.! >B-*! 2B! '(,[+i(,! *,1$+#-J!
;-*$+$#(+*! ,$! 5'(,-X,(! %)[#-$(,-$! a&,! $(#+*!
)2)[,-$*! (,-%,-$! '#**+M2,! l,$! *#-$! -)1,*K
*B+(,*!cm! 2Uo&C(,![B2)N+a&,!*&(! $,((,s! 2,!*#(K
1+,(! l#&! '2&$z$J! 1#[[,! #-! 2,! C,((BJ! 2B! *#(K
1+i(,mJ! 2Uo&C(,! %&! %)[#-! ,$! 2B! ',([+**+#-!
%+C+-,.! 3#-$(B+(,[,-$! B&W! ;-a&+*+$,&(*! [)K
%+)CB&WJ!;-*$+$#(+*!,$!5'(,-X,(!BNN+([,-$!a&,!
>+,&!',([,$J!*B-*!2B!C#&2#+(J!2Uo&C(,!%)[#K
-+Ba&,J! ,-! C,($&! %,! 2UB(X&[,-$! *&+CB-$s!
w!>+,&!,-!,NN,$!-,!C,&$!'B*!2,![B2J!+2!-,!C,&$!
'B*!a&U+2!*#+$J!+2!-,!C,&$!'B*!a&U+2!-,!*#+$!'B*s!
+2! C,&$! ',([,$$(,! a&,! 2,! [B2! B((+C,! ,$! 1U,*$!
M#-!'#&(!2B!',(N,1$+#-!%,!2U&-+C,(*.!xR!

! 3#[[,-$! &-! $,2! 1bB-X,[,-$! %,! 'BK
(B%+X[,!BK$K+2! )$)! (,-%&!'#**+M2,u!3#[[,-$!
2B! *#(1,22,(+,! BK$K,22,! '&! 'B**,(! ,-! [#+-*!
%U&-!*+i12,!%U&-,!*+['2,!1(#DB-1,!'Bd,--,!c!
&-,! o&C(,! %+BM#2+a&,! [,$$B-$! ,-! ')(+2! 2B!
*#1+)$)! $#&$,! ,-$+i(,u! 5+! &-,! ()'#-*,! ',&$!
k$(,!B''#($),!c!1,$$,!a&,*$+#-J!,22,!*,!$(#&C,!
%U&-,!'B($!%B-*!2,!%)C,2#'',[,-$!%,!2B!$b)#K
2#X+,!*1#2B*$+a&,!,$!%,! 2B!%)[#-#2#X+,!,-$(,!
2,!8;;;,!,$!2,!8;G,!*+i12,!,$!%UB&$(,!'B($J!%B-*!
2,*! 1#-%+$+#-*! *#1+#)1#-#[+a&,*! %,!
2U)'#a&,.! FU,**#(! %,! 2B! *1#2B*$+a&,!
,-$(,!O]RP! ,$!O//P! B+-*+! a&,! 2U)2BM#(B$+#-!
%U&-! %+*1#&(*! %)[#-#2#X+a&,J! -#$B[[,-$!
*#&*! 2U+-N2&,-1,! %,*! o&C(,*! %,!
*B+-$!=b#[B*!%U0a&+-J!#-$!1#-$(+M&)!c! ()B1K
$&B2+*,(!%,*! +%),*! B-1+,--,*! ,$! c!%)C,2#'',(!
&-,!(,'()*,-$B$+#-!1b()$+,--,!%&![#-%,!%B-*!
2Ba&,22,! 2,*! '(B$+a&,*! %,! *#(1,22,(+,! )$B+,-$!
+-$)X(),*! ,-! $B-$! a&,! [B-+N,*$B$+#-! %)[#K
-+Ba&,J! ,$! -#-! '2&*! (,2)X&),*! B&! *$B$&$! %,!
1(#DB-1,*! 'Bd,--,* p.! FU,-$(),! ,-! *1i-,! %&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'!4,-(D! ;-*$+$#(+*! ,$! TB1a&,*! 5'(,-X,(J! !9* L15B913*
894*475A?D594J!#&C(.!1+$)J!'.!]PP.!
p!"B($+-,!9*$#(,(#J!1#['$,!(,-%&!%,!%1B1;*H656B?F39@*
.1?441;A9*89*:1*86G7;7:7<?9*81;4*:M'AA?89;B*G68?6J
N1:* OPQRSJPTTSUJ! 'B(! 02B+-! L#&(,B&J! AB(+*J! ]PPEJ!
")%+)CB2,*J! -{ERJ! '(+-$,['*!]PPZJ!
b$$'s||[,%+,CB2,*.(,C&,*.#(X|OPR^J! 1#-*&2$)! 2,!
R!%)1,[M(,!]POP.!

>+BM2,!%B-*!2,*![,-$B2+$)*!B!',([+*!c!2B!%#1K
$(+-,!1b()$+,--,!%,!*UB''(#'(+,(!2B!*#(1,22,(+,!
,$! %,! 2B! %)N+-+(! 1#[[,! &-,! b)()*+,! %+BM#K
2+a&,.!FB!'(+-1+'B2,!1#-*)a&,-1,!%,!1,!-#&K
C,B&!1#-$,W$,!%#1$(+-B2!B!)$)!&-,! +-$,('()$BK
$+#-! (B%+1B2,[,-$! %+NN)(,-$,! %,*! NB+$*! ,$! %,*!
B11&*B$+#-*! %,! *#(1,22,(+,! B&! 1#&(*! %,*! %)K
1,--+,*! *&+CB-$,*J! [B(a&),*! 'B(! %,! $(i*!
%&(,*! 1#-%+$+#-*! *#1+#)1#-#[+a&,*.!
F,*!8;G, ,$!8G, *+i12,*! N&(,-$!%,*!')(+#%,*!
%Ub#((,&(! '#&(! 2U6&(#',J! #r! *,! *&11)%i(,-$!
%,*! X&,((,*J! %,*! NB[+-,*! ,$! %,*! )'+%)[+,*J!
-#$B[[,-$! 2B! A,*$,! -#+(,! a&+J! ,-$(,!O/ER!
,$!O/Z]J! $&B! '(i*! %&! $+,(*! %,! 2B! '#'&2B$+#-!
,&(#'),--,.! >B-*! 1,$$,! B[M+B-1,! %,! N+-! %&!
[#-%,J!#-!',&$!NB1+2,[,-$!1#-1,C#+(!a&,!2,*!
[B2b,&(*! a&+! BNN2+X,B+,-$! 2U6&(#',! B+,-$! '&!
B2+[,-$,(!2B!'B(B-#dB!c!2U,-%(#+$!%,!2B!*#(1,2K
2,(+,! %)[#-+Ba&,J! 1,22,K1+! (,'()*,-$B-$! $#&K
f#&(*! 2B! 1#&'BM2,! 'B(! ,W1,22,-1,! %,*! N2)B&W!
,-!$#&$!X,-(,.!6-$(,!2B!M&22,!%3I95*?::?34*4I9J
A3:1!%,!T,B-!88;;!,$!2B!M&22,!%3GG?4*894?89J
51;B94* 1==9AB?K34! %U;--#1,-$!G;;;! *U)$,-%!
%#-1! '2&*! %U&-! *+i12,! ',-%B-$! 2,a&,2! &-,!
*&+$,!%,![B2b,&(*!N+$!2U#Mf,$!%U&-,!+-$,('()$BK
$+#-!%)[#-#2#X+a&,!,$!',-%B-$!2,a&,2!+-1&MB!
2B!$,((,&(!%,!2B!*#(1,22,(+,.!

2=!8:>?7D>;!

! ;['#**+M2,!%,!'B(2,(!%,!2B!1bB**,!B&W!
*#(1+i(,*! *B-*! *U+-$)(,**,(! B&! X,-(,!%,*!C+1K
$+[,*.!;2!*,[M2,!,-!,NN,$!a&,!2,*!',(*)1&$+#-*!
B+,-$!$#&1b)![Bf#(+$B+(,[,-$!%,*!N,[[,*s!2B!
'(#'#($+#-! X)-)(B2,[,-$! BCB-1),! %,! C+1K
$+[,*! N)[+-+-,*! ,*$! %,! 2U#(%(,! %,! RP!} OP .!
6-$(, OZQP!,$ OQRPJ!pO }!%,*!]^P ',(*#--,*!
B11&*),*!%,!*#(1,22,(+,!,-!0-X2,$,((,!)$B+,-$!
%,*! N,[[,*OOh! ,-! 022,[BX-,J! '#&(! '2&*! %,!
]EPP!,W)1&$+#-*! ,-$(,!OZ/^! ,$ OQREJ! ,22,*!
(,'()*,-$,-$!,-$(,!^R!}!,$!R]!}!%,*!C+1$+[,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP !AB$(+1q! 5-D%,(J! (9I5649;B1B?7;4* 89* :1* =9GG9* 9B*
AH1449* 13V* 475A?D594W* C$$$9JCX9* 4?DA:94J! _&)M,1J!
V+%,*J!]PPPJ!'.!/^.!
(( !Y,#(X,*! >&MD! ,$! "+1b,22,! A,((#$J! #?4B7?59* 894*
=9GG94* 9;* 'AA?89;BJ! @C(,&WJ! A2#-J! OppOJ! C#2.!/J!
'.!EZQ.!
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*,2#-! 2,*! 2+,&W O] .! 7-,! B**#1+B$+#-! -,$$,! B!
%#-1!)$)!)$BM2+,!,-$(,!2B!*#(1,22,(+,!,$!2,!*,W,!
N)[+-+-.! A#&(! ,-! 1#['(,-%(,! 2B! (B+*#-J! +2!
NB&$! *U+-$)(,**,(! c! 2B! (,'()*,-$B$+#-! %,! 2B!
N,[[,! %B-*! 2,*! %+*1#&(*! $b)#2#X+a&,*! %&!
"#D,-!vX,! a&+! #-$! *,(C+! c! )2BM#(,(! 2,! *$)K
()#$D',! %,! 2B! *#(1+i(,! [B2)N+a&,! ,$! c! %)*+K
X-,(! 2,*! N,[[,*! 1#[[,! 2,*! +-%+C+%&*! 2,*!
'2&*! *&*1,'$+M2,*! %,! *&11#[M,(! c! 2Ub)()*+,!
%)[#-+Ba&,.!

! F,!L1::934*G1:9=?A153G! ,*$! $(i*! ,WK
'2+1+$,! *&(! 1,! '#+-$.! FB! a&,*$+#-!G;! %,! *B!
'(,[+i(,! 'B($+, O/ ! BM#(%,! 2,! *&f,$! ,-! 1,*!
$,([,*s! '#&(a&#+! $(#&C,K$K#-! %B-*! 2,! *,W,!
NB+M2,! %BCB-$BX,! %,! *#(1+i(,*! a&,! 1b,~! 2,*!
b#[[,*u! FB! Y,-i*,! B''#($,! &-,! %#&M2,!
()'#-*,!c!1,$$,!a&,*$+#-.!<C,!BDB-$!)$)!1()),!
c!'B($+(!%U&-,!1z$,!%U0%B[J!2B!N,[[,!,*$!'B(!
-B$&(,! +-N)(+,&(,! c! 2Ub#[[,J! ,-! N#+! 1#[[,!
,-! N#(1,! [#(B2,s! 1,$$,! %)N+1+,-1,! *,! ()Ci2,!
%B-*!2U)'+*#%,!%,!2B!3b&$,J!B2#(*!a&U,22,!*&1K
1#[M,! B&W! '(#'#*! $,-$B$,&(*! %&! *,(',-$! ,$!
,-$(Bn-,! 0%B[! BC,1! ,22,! %B-*! 2,! ')1b).!
>U,[M2),J! 2B! N,[[,! *,! '()*,-$,! %#-1!
1#[[,!&-! k$(,! '2&*! *&*1,'$+M2,! %Uk$(,! $,-$)!
'B(!2,!%)[#-.!;-*$+$#(+*!,$!5'(,-X,(!%)12+-,-$!
B+-*+! 2,&(! (,'()*,-$B$+#-! [+*#XD-,! %,! 2B!
N,[[,J!a&+!2B!%)*+X-,!1#[[,!2UB22+),!+%)B2,!
%&! %)[#-s! %UBM#(%J! ,22,! ,*$! -B$&(,22,[,-$!
'2&*! 1()%&2,J! '2&*! +['(,**+#--BM2,! ,$! %U&-,!
N#+! '2&*! NB+M2,! a&,! 2Ub#[[,J! %#-1! '2&*! *&K
f,$$,! B&W! +22&*+#-*! %)[#-+Ba&,*J! ,$! ,-! 1#-K
-B+**B-1,!%,!1B&*,!2,!%)[#-!2B!C+*,!,-!'(+#K
(+$)h!,-*&+$,J!'B(1,!a&U,22,!,*$!NB+M2,![#(B2,K
[,-$J! ,22,! ,*$! *&*1,'$+M2,! %,! 1)%,(! c! 2B![)K
1bB-1,$)! ,$! %,! 1b,(1b,(! c! *,! C,-X,(! %,*!
b#[[,*!'B(![B2)N+1,!,$!'B(!*#(1,22,(+,h!$(#+K
*+i[,[,-$J! 'B(1,! a&U)$B-$! -B$&(,22,[,-$!
MBCB(%,!,$!+-1B'BM2,!%,!XB(%,(!&-!*,1(,$J!,22,!
$(B-*[,$!*,*!1#--B+**B-1,*!%,!2B!*#(1,22,(+,!c!
*,*!B[+,*J!c!*,*!N+22,*!,$!c!*,*!C#+*+-,*.!"B+*!
2B! '(+-1+'B2,! (B+*#-! '#&(! 2Ba&,22,! 2B! N,[[,!
,*$!1#-*+%)(),!*&f,$$,!c!2Uo&C(,!%)[#-+Ba&,J!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(! !Y,#(X,*! >&MD! ,$! "+1b,22,! A,((#$J! #?4B7?59* 894*
=9GG94*9;*'AA?89;BJ!#&C(.!1+$)J!'.!EZQ.!
("!4,-(D! ;-*$+$#(+*! ,$! TB1a&,*! 5'(,-X,(J! !9* L15B913*
894*475A?D594J!#&C(.!1+$)J!'.!OZ^KOQR.!

1U,*$! 'B(1,! a&,! *B! 'B**+#-! %,! 2B! 1bB+(! ,*$!
+-*B$+BM2,! ,$! a&U,22,! ,*$! B+-*+! NB1+2,[,-$! ,-K
$(Bn-),! %B-*! 2,! ')1b).! w!=#&$,*! 1b#*,*! %,!
*#(1,22,(+,! '(#C+,--,-$! %,! 2B! 'B**+#-! 1bB(K
-,22,! a&+! ,*$! ,-! 1,*! N,[[,*! +-*B$+BM2,! e...g!
>U#r! '#&(! *B$+*NB+(,! 2,&(! 'B**+#-! ,22,*! NzK
2B$(,-$!BC,1!2,*!%)[#-*.!xOE!

! FB! N,[[,! ,*$! %#-1! ',(\&,! ,$! (,'()K
*,-$),!1#[[,!&-!k$(,!NB+M2,J!*#&[+*J!C&2-)K
(BM2,! B&W! +22&*+#-*! %)[#-+Ba&,*! ,$! %B-X,K
(,&W!'B(!*B!*,W&B2+$).!5+!1,2B!-,!*&NN+$!'B*!c!
2,&(! ()*,(C,(! 2U,-$+i(,! ,W12&*+C+$)! %&! 1(+[,!
%,!*#(1,22,(+,J!1,2B!,*$!B**,~!'#&(!%)*+X-,(!2B!
*#(1,22,(+,!1#[[,!&-!'b)-#[i-,! 2B(X,[,-$!
N)[+-+-.! 0&K%,2c! %,! 1,$$,! (,'()*,-$B$+#-!
$b)#2#X+a&,!,W1,**+C,[,-$![+*#XD-,J!+2!NB&$!
[,$$(,!,-!)C+%,-1,!2,!%B-X,(!a&,!(,'()*,-$B+$!
2B!N,[[,!$,-$B$(+1,!'#&(!2U@X2+*,!1b()$+,--,J!
a&+!BCB+$!%&(1+!*#-!,W+X,-1,!%&!1)2+MB$!,112)K
*+B*$+a&,!%i*!2,!8;;;, *+i12,OZ ,$!B22B+$!2,!()+-K
$(#%&+(,! 2#(*!%&!1#-1+2,!%,!=(,-$,OQJ!%B-*! 2,!
1B%(,! %,! 2B! 3#-$(,K:)N#([,.! ;2! ,*$! NB1+2,!
%U+[BX+-,(!2,!12,(X)J!B*$(,+-$!c!2B!1bB*$,$)J!,-!
'(#+,!c!&-,!X(B-%,!BC,(*+#-!'#&(!2,*!N,[[,*!
%#-$! 2,*! 1bB([,*! (,'()*,-$B+,-$! &-,! +-C+$BK
$+#-!B&!')1b).!

! A#&(! *B+*+(! 2B! %+[,-*+#-! *,W&,22,! %,!
2B! 1bB**,! B&W! *#(1+i(,*J! +2! NB&$! %#-1![,$$(,!
,-!)C+%,-1,!2UB**#1+B$+#-!+-$+[,!NB+$,!,-$(,!2B!
*,W&B2+$)! ,$! 2,! ')1b)! %B-*! 2B! %#1$(+-,! 1b()K
$+,--,! B+-*+! a&,! *#-! #(%(,! ,**,-$+,22,[,-$!
'B$(+B(1B2J! a&+! NB+$! %U,[M2),! 'B(Bn$(,! 2,*!
N,[[,*!1#[[,!%,*!$,-$B$(+1,*!,$!%,*!')1b,K
(,**,*.! A#&(! +22&*$(,(! 1,$! B(X&[,-$J! -&2!
,W,['2,!-U,*$!'2&*!N(B''B-$!a&,!2,*!(,'()*,-K
$B$+#-*! NB+$,*J! %B-*! 2,*![B-&,2*! %,! %)[#-#K
2#X+,!%&!8G;,!*+i12,J!%&!*BMMB$!%,*!*#(1+i(,*J!
B**,[M2),! B&! 1#&(*! %,! 2Ba&,22,! ,22,*! *,! 2+K
C(B+,-$! BC,1! 2,*! %)[#-*! c! %,*! B1$,*!
%U,W$(k[,!',(C,(*+#-!*,W&,22,!%)$B+22)*!BC,1!

(#!4,-(D! ;-*$+$#(+*! ,$! TB1a&,*! 5'(,-X,(J! !9* L15B913*
894*475A?D594J!#&C(.!1+$)J!'.!OQQ.!
($ !AB$(+1q! 5-D%,(J! (9I5649;B1B?7;4* 89* :1* =9GG9* 9B*
AH1449*13V*475A?D594J!#&C(.!1+$)J!'.!]Z.!
(%!:#M,($!"&1b,[M2,%J! %75A?D594W* Y34B?A9* 9B* 47A?6B6J!
AB(+*J!;[BX#J!OpR^J!'.!OE.!
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&-,! [+-&$+,! [B-+Ba&,.! 3,$$,! +[BX,(+,! %&!
*BMMB$J! %#-$! 2,*! (BNN+-,[,-$*! %,! %)MB&1b,!
*UB''B(,-$,-$! c! 2B! '#(-#X(B'b+,! 2B! '2&*! *#(K
%+%,J!)$B+$!C)b+1&2),!BC,1!&-,!1,($B+-,!1#[K
'2B+*B-1,!'B(!2,*!%)[#-#2#X&,*!,$!2,*!12,(1*J!
,$! +2! ,*$! $,-$B-$! %,! 2B! 1#-*+%)(,(! 1#[[,! &-!
,W&$#+(,! c! 2B! N(&*$(B$+#-! *,W&,22,! a&,! %,K
CB+,-$! C+C(,! 1,*! ',(*#--BX,*.! >,! 2B! [k[,!
[B-+i(,J! *&+CB-$! 2,*! 1#-*+X-,*! %#--),*! 'B(!
%,*! [B-&,2*! $,2*! a&,! 2,!L1::934* G1:9=?A1J
53GJ!#-!'(#1)%B+$!*#&C,-$J!B&!1#&(*!%,*!'(#K
1i*! %,! *#(1,22,(+,J! c! 2B! (,1b,(1b,! %,! 2B!
[B(a&,! %,*! *#(1+i(,*! #&! [B(a&,! %&! %+BM2,J!
'B($+,! %&! 1#('*! *&(! 2Ba&,22,! 2,!>+BM2,! B&(B+$!
B''#*)! *B! X(+NN,! ,$! a&+! )$B+$! 1,-*),! k$(,! +-K
*,-*+M2,.! A#&(! 1,! NB+(,J! #-! %)*bBM+22B+$! 2B!
*#(1+i(,J! #-! 2B! (B*B+$! %,! bB&$! ,-! MB*! ,$! #-!
'(#1)%B+$! c! &-! ,WB[,-! [+-&$+,&W! %&! 1#('*!
%,! 2UB11&*),J! B&! 1#&(*! %&a&,2! #-! 2B! '+a&B+$!
BC,1!%,! 2#-X&,*!B+X&+22,*!%B-*! 2,!M&$!%,!%)K
1#&C(+(!&-!M#&$!%,!',B&!a&+!-,!2&+!B((B1b,(B+$!
'B*! %,! 1(+! %,! %#&2,&(O^.! >+NN+1+2,! %,! -,! 'B*!
',(1,C#+(!2,!(,2,-$!%,!2&M(+1+$)!a&+!*,!%)XBX,!
%,!$,22,*!'(B$+a&,*.!

":4?<687:4!

! 5+! 2UBCi-,[,-$!%,! 2B!1bB**,!B&W!*#(K
1+i(,*! ',&$! *,[M2,(! +-1#['B$+M2,! BC,1! 2,!
(,-#&C,B&!+%)#2#X+a&,!,$!1&2$&(,2!BDB-$!'()K
*+%)!B&W!%)M&$*!%,! 2B![#%,(-+$)J! 2U)$&%,!B'K
'(#N#-%+,! %&! 1#-$,W$,! (,2+X+,&WJ! *#1+B2! ,$!
)1#-#[+a&,! %,! 2U)'#a&,! C+,-$! c! M#&$! %,!
2UB''B(,-$! 'B(B%#W,! ,-![,$$B-$! ,-! )C+%,-1,!
2,*! %D-B[+a&,*! 1#[[&-,*! B&W! %,&W! 'b)K
-#[i-,*.! >U&-,! 'B($J! 2,*! [+*i(,*! a&+! #-$!
[B(a&)!2,!8;G, *+i12,!#-$!B2+[,-$)!2B!$,((,&(!
c! 2U)XB(%! %,! 2B! *#(1,22,(+,J! M#&1! )[+**B+(,!
+%)B2J! ,-![k[,! $,['*! a&U,22,*! ',([,$$B+,-$!
2U,**#(! %,! 2Ub&[B-+*[,! ,-! *B'B-$! 2UB&$#(+$)!
%,! 2U@X2+*,.! >UB&$(,! 'B($J! 2,! '(#1,**&*!
%UB11&2$&(B$+#-!'(#'(,!c!2U)'#a&,![#%,(-,!B!
',([+*! B&W! )2+$,*! (,2+X+,&*,*! %U,W,(1,(! 2B!
()'(,**+#-! %U&-,! 1&2$&(,! '#'&2B+(,! ')$(+,!
%U+%),*! *&',(*$+$+,&*,*J! a&,! 2,! %)C,2#'',K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(& :#2B-%!G+22,-,&C,J!!94*I57AD4*89*475A9::95?9J!#&C(.!
1+$)J!'.!O^/KOR/.!

[,-$!%,!2B! $b)#2#X+,!,$!%,!2B!%)[#-#2#X+,!B!
+-1#('#(),*! %B-*! 2B! %#1$(+-,! 1b()$+,--,! ,-!
$B-$! a&,! [B-+N,*$B$+#-! %+BM#2+a&,.! 5+[&2$BK
-)[,-$J!2,*!'(#X(i*!%,!2U+['(+[,(+,!#-$!1#-K
$(+M&)!c!B2+[,-$,(!2B!$,((,&(!c!2U,-%(#+$!%,!2B!
*#(1,22,(+,.! FB! 1bB**,! B&W! *#(1+i(,*! *,! '()K
*,-$,! %#-1! 1#[[,! &-,! 'B($+,! +-$)X(B-$,! %&!
'B**BX,!c!2U)'#a&,![#%,(-,.!

! 6-! 1#-12&*+#-J! +2! ,*$! &$+2,! %,! [,-K
$+#--,(! 2,! $(+*$,! (z2,! f#&)!'B(! 2B! $#($&(,!%B-*!
2B! '(#'BXB$+#-! %,! 2UbD*$)(+,! 1#22,1$+C,.! F,!
(,1#&(*!c! 2B! $#($&(,! +-$,((#XB$+C,!'#&(!*#&$+K
(,(!B&W!B11&*),*!%,*!BC,&W!%)$B+22)*!*&(!%,*!
a&,*$+#-*!%U#(%(,! $b)#2#X+a&,!B! NB+$! *,![&2K
$+'2+,(! 2,*! $)[#+X-BX,*! B$$,*$B-$! 2U,W+*$,-1,!
%&! 1#['2#$! *B$B-+a&,! ,$! %,! 2B! *#(1,22,(+,!
%)[#-+Ba&,.!0+-*+! B2+[,-$),J! 2B! %D-B[+a&,!
(,%#&$BM2,! %,! 2B! 1bB**,! B&W! *#(1+i(,*! -,!
'#&CB+$! a&,! *,! [B+-$,-+(! ,$! *UB11)2)(,(J! ,$!
1U,*$! B+-*+! a&,! 2,*! My1b,(*! #-$! 1#-$+-&)! %,!
M(y2,(!f&*a&UB&!8G;;;,!*+i12,.!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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E7B<7:F>=CG7;!

L634=6FJ!Y&DJ!!94*F31B59* =9GG94*89*+?93J!
AB(+*J!A2#-J!]PPPJ!//E!'.!

>7L`J! Y,#(X,! ,$! "+1b,22,! A6::9=! l%+(.mJ!
#?4B7?59* 894* =9GG94* 9;* 'AA?89;BJ! @C(,&WJ!
A2#-J!OppOJ!C#2.!/J!ZQp!'.!

;?5=;=9:;5J!4,-(D!,$!TB1a&,*!5A:6?Y6:J!!9*
L15B913* 894* 475A?D594J! Y(,-#M2,J! T)(z[,!
"+22#-J!]PPpJ!Z/p!'.!

"7346"LF6>J! :#M,($J! %75A?D594W* Y34B?A9* 9B*
47A?6B6J!AB(+*J!;[BX#J!OpR^J!]Q^!'.!

95=9:6:9J!"B($+-,J!1#['$,!(,-%&!%,!%1B1;*
H656B?F39@* .1?441;A9* 89* :1* 86G7;7:7<?9*
81;4* :"'AA?89;B* G68?6N1:* OPQRSJPTTSUJ! 'B(!
02B+-! L#&(,B&J! AB(+*J! ]PPEJ! L68?6N1:94J!
-#!ERJ! '(+-$,['*!]PPZJ!
b$$'s||[,%+,CB2,*.(,C&,*.#(X|OPR^J! 1#-*&2$)!
2,!R!%)1,[M(,!]POP.!

A0F97J! T,B-J! !1* %75A9::95?9J! AB(+*J! A(,**,*!
7-+C,(*+$B+(,*!%,!V(B-1,J!OpQQJ!O]^!'.!

50FF"0??J!T,B-K"+1b,2!l%+(.mJ!+?AB?7;;1?59*
H?4B75?F39* 89* :1* G1<?9* 9B* 894* 4A?9;A94* 7AJ
A3:B94J!>#&M*J!F+M(B+(+,!Y)-)(B2,!V(B-\B+*,J!
]PPQJ!R/]!'.!

5?`>6:J! AB$(+1qJ! (9I5649;B1B?7;4* 89* :1*
=9GG9* 9B* AH1449* 13V* 475A?D594W* C$$$9JCX9*
4?DA:94J!_&)M,1J!V+%,*J!]PPPJ!O]/!'.!

G;FF6?67G6J!:#2B-%J!!94*I57AD4*89* 475A9:J
:95?9J!G,(C+,(*J!Y,(B(%J!Op^EJ!/OR!'.!
!

!

!

!

!

!
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-*$"&%!/'!H$%%1I!2&!H$-*+.)+0&!
J&*0$"'2$+*&!/&!K))/%-)"LM!
0)'J&$'NE*'0%K+"L!

AB(!;*BM,22,!"B2,-NB-$!
3B-%+%B$,!c!2B![Bn$(+*,!,-!%)C,2#'',[,-$!()X+#-B2!

H##%*$#1qJ! &-,! C+22,! -)#K
M(&-*�+1q#+*,! %U,-C+(#-! ZPPP! bBM+$B-$*.!
TB%+*J!,22,!N&$!&-!1,-$(,!BX(+1#2,J!+-%&*$(+,2!,$!
()*+%,-$+,2! ()'&$)! ,$J! %,! 1,! NB+$J! '#**i%,! &-!
'B$(+[#+-,! B(1b+$,1$&(B2! %U&-,! (+1b,**,! (,K
[B(a&BM2,.!6-!]PPZ!,$!]PPQJ!2B!C+22,![#-$BJ!
1#-f#+-$,[,-$! BC,1! 2B!5#1+)$)! b+*$#(+a&,! %&!
1#[$)! %,! 3B(2,$#-! ,$! X(t1,! c! 2B! !7?* 435* :1*
A7;495N1B?7;* 83* I1B5?G7?;9* G3;?A?I1:* 83*
.73N913JZ53;4[?A\J! &-! ()',($#+(,! 1#['#(K
$B-$!C+-X$Ka&B$(,!bBM+$B$+#-*!c!1#-*,(C,(!BN+-!
%,!(B'',2,(!*#-!b+*$#+(,O.!;2!1#-C+,-$!%UBM#(%!
%,! f,$,(! &-! 1#&'! %Uo+2! c! 2B! 1#2#-+*B$+#-! %,!
1,$$,! ()X+#-! BN+-! %,! [,$$(,! ,-! 1#-$,W$,! 2B!
1#-*$(&1$+#-!,$!2U#11&'B$+#-!%,!1+-a![B+*#-*!
'B$(+[#-+B2,*! a&+! *,(#-$! '()*,-$),*! 'B(! 2B!
*&+$,.!

F,*! '(,[+,(*! bBM+$B-$*! %,! 2B! ()X+#-!
N&(,-$! %,*!"B2)1+$,*! -#[B%,*.! FB! 1#2#-+*BK
$+#-! %,! 1,! a&+! B22B+$! %,C,-+(! H##%*$#1q!
*UB[#(\B! C)(+$BM2,[,-$! B2#(*! a&,J! 2,!
OZ!#1$#M(,! O^REJ! B&! *#($+(! %,! 2B! Y&,((,!
%U+-%)',-%B-1,! B[)(+1B+-,J! 2,! X#&C,(-,&(!
AB((!%,!2B!?#&C,22,K@1#**,!#1$(#DB+$!,-C+(#-!
]Z!PPP!B1(,*!%,! $,((,*!'(i*!%&! N2,&C,!5B+-$K
T,B-!,$!%,!2B!(+C+i(,!",%&W-,q,BX!c!1,-$!%+W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O !5$B$+*$+a&,*! 3B-B%BJ! (9A9;49G9;B* 89* QSS]* I15*
BHDG94* 89* 8?==34?7;J!
b$$'s||���O].*$B$1B-.X1.1B|1,-*&*K
(,1,-*,[,-$|+-%,WKN(B.1N[J!1#-*&2$B$+#-!B&!OE!fB-C+,(!
]POO.!022+*#-!3#--,22J!-*N?9[*7=*^7784B7A\@*#?4B75?A*
H7G94* 7=* BH9* ;?;9B99;BH* A9;B35_@* %9A7;8* 98?B?7;J!
V(,%,(+1$#-J! ?,�! ;(,2B-%! A(,**J! OppRJ! '.!OO.! "+-+*K
$i(,!%&!"+,&WKk$(,J!%,!2B!3&2$&(,!,$!%&!5'#($!%&!?#&K
C,B&KL(&-*�+1qJ! (6I95B7?59* 894* :?93V* I1B5?G7;?13V*
83* .73N913JZ53;4[?A\J!
b$$'s||���.X-M.1B|PO/O|b,(+$BX,KN.B*'J! 1#-*&2$)! 2,!
OP!fB-C+,(! ]POO.! G+22,! %,! H##%*$#1qJ! .9[* Z53;4J
[?A\"4* =?54B* B7[;J!
b$$'s||$#�-.�##%*$#1q.-M.1B|+-%,W.b$[J! 1#-*&2$)! 2,!
]Z!fB-C+,(!]POO.!

C)$)(B-*! %,*! '(,[+,(! ,$! *,1#-%! MB$B+22#-*!
M(+$B--+a&,*! %&!?,�! T,(*,D![,-)*! 'B(!92+K
C,(! %,!FB-1,D.! S! 1,*! F#DB2+*$,*! B+-*+! a&Uc!
a&,2a&,*! '()KF#DB2+*$,*! %)fc! *&(! '2B1,! C+-K
(,-$! *U,-! Bf#&$,(! %UB&$(,*! %,! 5$.! T#b-! ,$! %&!
1#[$)! %,! I+-X*J! B+-*+! a&,! %,*! +[[+X(B-$*!
)1#**B+*!,$! +(2B-%B+*.!A(B$+a&B-$!&-,!BX(+1&2K
$&(,! %,! *&M*+*$B-1,J! 2,*! bBM+$B-$*!
*U+-*$B22i(,-$! '(+-1+'B2,[,-$! %B-*! $(#+*! *,1K
$,&(*s! 2,! 4B&$KH##%*$#1qJ! *&(-#[[)! 2,!
4B(%*1(BMM2,J! 2,! C+22BX,! 3(,,q* c!
2U,[M#&1b&(,! %,! 2B! (+C+i(,!",%&W-,q,BX! ,$!
2UB-*,!L,%,22!#&!LB*KH##%*$#1q.!>,*!,NN#($*!
N&(,-$!%)'2#D)*!'B(!2,!X#&C,(-,[,-$!BN+-!%,!
(,-%(,!2,!N2,&C,!'2&*!NB1+2,[,-$!-BC+XBM2,!,$J!
C,(*!ORPZJ!2B!%(BC,!%,!M+22#$*!%,!M#+*!',([,$K
$B+$!c!2B!()X+#-!%UB$$,+-%(,!&-,!1,($B+-,!'(#*K
')(+$)! )1#-#[+a&,! X(t1,! c! 2U,W'2#+$B$+#-!
N#(,*$+i(,.!6-!'2&*!%,*![#&2+-*!%,! *1+BX,! ,$!
%,! NB(+-,J!%,*![BXB*+-*!X)-)(B&W! N&(,-$!#&K
C,($!B&!3(,,q!,$!%B-*!2,!4B&$KH##%*$#1q.!F,!
%)C,2#'',[,-$! )$B+$! B[#(1)! %B-*! 1,*! %,&W!
1,-$(,*J!*+!M+,-!a&U,-!OR]EJ!2B!C+22,!1#['$B+$!
ROQ! bBM+$B-$* ] .! F,! 4B&$KH##%*$#1q! N&$!
%UBM#(%!%)*+X-)! 1B'+$B2,!%&!1#[$)!%,!`#(qJ!
[B+*!N&$!(B'+%,[,-$!)12+'*)!'B(!*#-!(+CB2J!#r!
N&(,-$!(,2#1B2+*),*!2,*!+-*$B-1,*!f&(+%+a&,*!,-!
OR]Z.!F,!3(,,q!N&$![B(a&)!'B(!2B!1(#+**B-1,!
%&! a&B($+,(! %UBNNB+(,*! a&+! B22B+$! %,C,-+(! 2,!
1,-$(,KC+22,!%,!H##%*$#1q.!FB!'()*,-1,!%,!2B!
(#&$,!(,2+B-$!_&)M,1!c!4B2+NBW!,$!*B!()N,1$+#-!
BCB+,-$! B2#(*! ',([+*! c! %,*! C#DBX,&(*! %,!
*U+-*$B22,(!%B-*!2B! ()X+#-.!H##%*$#1q!1#['K
$B+$J!,-!OR/EJ!OR^Q!bBM+$B-$*/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!022+*#-! 3#--,22J! -* N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J!
'.!O.!4+*$#(+1B2!5#1+,$D!#N!3B(2,$#-! 1#&-$DJ!,15:9B7;*
A73;B_* H?4B75?A1:* 47A?9B_J! b$$'s||���.11b*K-M.1BJ!
1#-*&2$)! 2,! ]!N)C(+,(! ]POO.! =.3.F.! I,$1b&[J!-* 4H75B*
H?4B75_* 7=* ,15:9B7;* A73;B_W* .9[* Z53;4[?A\J! H##%K
*$#1qJ! 5,-$+-,2J! Op]]J! '.!O]KO/h! O^h! ]/.! G+22,! %,!
H##%*$#1qJ!.9[*Z53;4[?A\"4*=?54B*B7[;J!*+$,!1+$).!
/!F,! 1#[$)! %,! `#(q! N&$! *1+-%)! ,-! %,&W! ,$! 1,2&+! %,!
3B(2,$#-! N&$! #NN+1+,22,[,-$! N#-%)! ,-! %B$,! %&! Op! *,'K
$,[M(,! OR/]J! 1#-*,(CB-$! H##%*$#1q! '#&(! 1B'+$B2,.!
022+*#-! 3#--,22J! -* N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J!
'.!Oh!Z.!=.3.F.!I,$1b&[J!-*4H75B*H?4B75_*7=*,15:9B7;*
A73;B_J!#&C(.!1+$)J!'.!]/h!EOKE].!4+*$#(+1B2!5#1+,$D!#N!
3B(2,$#-! 1#&-$DJ!-* 4H75B* H?4B75_* 7=*,15:9B7;* A73;B_J!
*+$,!1+$).!
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F,*! %)1,--+,*! a&+! *&+C+(,-$! #-$! )$)!
'B($BX),*!,-$(,!2,!%)C,2#'',[,-$!,$!2,!%)12+-!
%,!H##%*$#1q.!>,*!$,-*+#-*!,-$(,!2B!Y(B-%,K
L(,$BX-,! ,$! 2,*! 6$B$*K7-+*J! B2+[,-$),*! 'B(!
&-,! a&,(,22,! %,! N(#-$+i(,*! ,-$(,! 2,!"B+-,! ,$!
2,! 3B-B%BJ! *,! *#-$! BC+C),*! C,(*! 2B! N+-! %,*!
B--),*! OR/PJ! [,-B-$! c! 2B! Y&,((,! -#-K
*B-X2B-$,!%,!2U0(##*$##q!%,!OR/p.!>,&W!1,-$!
*#2%B$*! M(+$B--+a&,*! N&(,-$! %)'2#D)*! %B-*! 2B!
()X+#-.! F,! /Q,! ()X+[,-$J! *#&*! 2,*! #(%(,*! %&!
1#2#-,2!"BW�,22J!'#**)%B+$!&-!a&B($+,(!X)-)K
(B2! $,['#(B+(,! %B-*! 2B! C+22,! %,!H##%*$#1q.!
F,*! B--),*! OREP! C+(,-$! '#&($B-$! *UB[#(1,(!
&-! $#&(-B-$!1&2$&(,2!,$! +-%&*$(+,2!%,! 2B!C+22,J!
BC,1! 2B! 1()B$+#-! %U&-,! 5#1+)$)! %UBX(+1&2$&(,!
%,! 1#[$)! ,-! OREPJ! %U&-! 32&M! [&*+1B2! ,-!
OREPKOREO!,$!%U&-! ;-*$+$&$!%,![)1B-+a&,! ,-!
ORER.!7-,!&*+-,!%U,W$(B1$+#-!%,!N,(! N&$!)XBK
2,[,-$!+['2B-$),!'B(!2B!"+-+-X!3#['B-D!%,!
`#(q!,$!%,!3B(2,$#-.!FB!C+22,!N&$!(,2+),!()X&K
2+i(,[,-$!c!V(,%,(+1$#-!'B(!MB$,B&!c!CB',&(J!
,-! OREZJ! X(t1,! B&W! ,NN#($*! %,! 2B!^7784B7A\*
1;8*/59895?AB7;* %B1<9*,71AH*,7GI1;_.! F,!
O,(![B+!ORZQJ!2U+-+$+B$+C,!%,!3bB(2,*!3#--,22!
[,-B!c!2B!N&*+#-!%,*!'B(#+**,*!%,!3(,,qJ!%,*!
4B&$! ,$! LB*KH##%*$#1q.! H##%*$#1q! %,C,K
-B+$! 2B! '(,[+i(,! C+22,! c! k$(,! N#-%),! #NN+1+,2K
2,[,-$! %B-*! 2B! '(#C+-1,! %&! ?#&C,B&K
L(&-*�+1qE.!!

7-,! *)(+,! %U+-1,-%+,*! $#&1bB! 2,!
1,-$(,KC+22,! %,! H##%*$#1q.! F,! '(,[+,(! N,&!
B%C+-$!%B-*! 2,!a&B($+,(! %UBNNB+(,*! 2,!OQ! BC(+2!
ORQP! ,$! %)$(&+*+$! '2&*+,&(*! Mt$+[,-$*J! %#-$!
2U;-*$+$&$! %,![)1B-+a&,J! *&+C+! %,! ',&! 'B(! 2,!
'B**BX,! %,*! $(#&',*! 2#(*! %,! 2U0NNB+(,! %&!
=(,-$! ,-! ORQO! ,$! ORQ].! "B+! OR^^! ,$! -#K
C,[M(,!ORRO! N&(,-$![B(a&)*! c!-#&C,B&!'B(!
%,*! +-1,-%+,*! +['#($B-$*.! F,*! '(#X(i*! *,!
'#&(*&+C+(,-$! $#&$,N#+*.!F,!1b,[+-!%,!N,(!%,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!H+22+B[!=.!LB+(%J!%9N9;B_* _9154*7=*.9[*Z53;4[?A\*
:?=9@* -3B7K?7<51IH?A1:* 4\9BAH94J! 5B+-$! T#b-J! A(,**! #N!
Y)#!6.!>BDJ! ORpPJ! '.!E^KZ/h! R^h! OP]KOP^h! O]Zh! O]Rh!
OZ/h!OZRh!/ZQ.!022+*#-!3#--,22J!-*N?9[*7=*^7784B7A\J*
#&C(.!1+$)J!'.!Zh!^.!4+*$#(+1B2!*#1+,$D!#N!3B(2,$#-!1#&-K
$DJ!,15:9B7;*A73;B_*H?4B75?A1:*47A?9B_J!*+$,!1+$).!=.3.F.!
I,$1b&[J! -* 4H75B* H?4B75_* 7=* ,15:9B7;* A73;B_J!
'.!]OK]]h! /ZK/Qh! EEKEZh! E^KER.! G+22,! %,!H##%*$#1qJ!
.9[*Z53;4[?A\"4*=?54B*B7[;J!*+$,!1+$).!

H##%*$#1qJ! '(#'(+)$)! %,! 2B!.9[* Z53;4[?A\*
(1?:[1_* ,7GI1;_J! N&$! (,2+)! B&! ()*,B&! %&!
?#&C,B&KL(&-*�+1q! ,$! B&! (,*$,! %&! 3B-B%B!
,-$(,! OR^/! ,$! OR^Q.! FUB'#X),! +-%&*$(+,2! ,$!
1&2$&(,2! %,! 2B! C+22,! *,! *+$&B! B&W! ,-C+(#-*! %,!
ORRZJ! f&*$,!BCB-$!a&,!2B!'#'&2B$+#-!-,!1#[K
[,-1,!c!%+[+-&,(! c! 2B! N+-!%,*!B--),*!ORRPJ!
[B2X()!2B!'()*,-1,!%,!$(#+*!N#-%,(+,*!+['#(K
$B-$,*.!>,'&+*J! 2B!C+22,!B!',(%&!%,! *#-!'(,*K
$+X,!)1#-#[+a&,!,$!1&2$&(,2J!,-!'B($+,!c!1B&*,!
%,!2U,W#%,!%,*!f,&-,*!C,(*!2U#&,*$J![B+*!,22,!
1#-*,(C,!2,*!$(B1,*!%,!1,!(+1b,!b)(+$BX,!b+*$#K
(+a&,J!$,2!a&U#-!2,!C,((B!'B(!2,*!,W,['2,*!a&+!
*&+C,-$Z.!

2=!O=78:4!@;!<3G:4:>=B<;!"G=><;8!":44;<<!

3,$$,! [B+*#-! %U+-N2&,-1,! -)#K
X(,1a&,!N&$!1#-*$(&+$,!,-!OR/p!c!2B!%,[B-%,!
%,! 2Ub#-#(BM2,! 3bB(2,*! 3#--,22J! &-! b#[[,!
'#2+$+a&,! BX+**B-$! B&W! -+C,B&W! [&-+1+'B2J!
'(#C+-1+B2! ,$! N)%)(B2J![+-+*$(,! '(#C+-1+B2! %,!
2B!A#*$,!',-%B-$!&-!$,['*J!a&+!N&$!)XB2,[,-$!
'(#'(+)$B+(,! ,$! 2#1B$,&(! N#-1+,(!'(#*'i(,! NB+K
*B-$! %,*! BNNB+(,*! %B-*! 2U,-$(,'(+*,! $)2)X(BK
'b+a&,.!FB![B+*#-!B&(B+$!)$)!1#-*$(&+$,!%B-*!
2,! *$D2,! 12B**+a&,! %U&-,! bBM+$B$+#-! B',(\&,!
%B-*! 2B! CB22),! %,! 2U4&%*#-! c! ?,�! `#(qJ!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z H+22+B[!=.!LB+(%J!%9N9;B_* _9154*7=*.9[*Z53;4[?A\*
:?=9J!#&C(.! 1+$)J!'.!E^KZ/h!OpZKOpQh!]^O.!022+*#-!3#-K
-,22J! -* N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J! '.!^h! OOh! Z/.!
4+*$#(+1B2!*#1+,$D!#N!3B(2,$#-!1#&-$DJ!,15:9B7;*A73;J
B_* H?4B75?A1:* 47A?9B_J! *+$,! 1+$).! =.3.F.! I,$1b&[J! -*
4H75B*H?4B75_*7=*,15:9B7;*A73;B_J!#&C(.!1+$)J!'.!ZOKZ]h!
Zph! ^/.! G+22,! %,! H##%*$#1qJ!.9[* Z53;4[?A\"4* =?54B*
B7[;J!*+$,!1+$).!



+,-./0!$123!4!

!

)'!

B2#(*!a&,!2B![#%,!C+1$#(+,--,!'()CB2B+$!%B-*!
2B! ()X+#-! c! 1,$$,! )'#a&,.! FUbBM+$B$+#-! ,*$!
*+$&),!*&(!&-,!bB&$,&(!a&+!2B![,$!,-!CB2,&(.!;2!
*,[M2B+$! %U&*BX,! '#&(! 2,*! b#[[,*! +['#(K
$B-$*!%,!'B**BX,!c!H##%*$#1q!%UD!k$(,!+-C+$)!
'#&(!&-!(,'B*!#&!%,*!%+C,($+**,[,-$*.!0'(i*!
2B![#($!%,!3bB(2,*!3#--,22!,-!OR^/!,$!%U0--!
V+*b,(! ,-! ORpZJ! 2B! [B+*#-! (,C+-$! B&W! %,&W!
N+22,*! Bn-),*! a&+! *U+-*$B22i(,-$! 'B(! 2B! *&+$,!
1b,~!2,&(*![B(+*.!FB![B+*#-!1bB-X,B!%,!'(#K
'(+)$B+(,*!'2&*+,&(*!N#+*!,$!N&$!%+C+*),.!FUB+2,!
,*$!N&$!-#$B[[,-$!#11&'),!'B(!V(B-q!3.!>,K
-+*#-J! 1#-*&2! %,*! @$B$*K7-+*.! FB![B+*#-! %,!
3bB(2,*!3#--,22J!a&+!B!NB+$!2U#Mf,$!%U&-,!(,*K
$B&(B$+#-! %,! 2#-X&,! %B$,J! b)M,(X,! %,'&+*!
Op^Z! 2,*! 2#1B&W! %,! 2B! 5#1+)$)! b+*$#(+a&,! %&!
1#[$)!%,!3B(2,$#-!,$!NB+$!'B($+,!%&!()',($#+(,!
'B$(+[#-+B2!'(#C+-1+B2Q.!

2=!.=78:4!%64@;>!

3,$$,![B+*#-! N&$! Mt$+,! ,-! ORZ^! '#&(!
Y,#(X,! 4,M,(! 3#--,22J! N+2*! %,! 2U4#-#(BM2,!
3bB(2,*!3#--,22J!*&(!&-!$,((B+-!B''B($,-B-$!c!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!>,*![,-$+#-*! N#-$! ,-$(,! B&$(,*! B22&*+#-! B&W! C+*+$,*!
1b,~!3bB(2,*!3#--,22!%,!5+(!T#b-!4B(C,DJ!X#&C,(-,&(!
%&! ?#&C,B&KL(&-*�+1q! ,-$(,! OR/^! ,$! OREOJ! ,$!
%U0($b&(! 4.! Y#(%#-J! 2+,&$,-B-$KX#&C,(-,&(! %&! ?#&K
C,B&KL(&-*�+1q! %,! ORQO! c! ORQQ.!H+22+B[! =.! LB+(%J!
%9N9;B_* _9154* 7=* .9[* Z53;4[?A\* :?=9J! #&C(.! 1+$)J!
'.!OOph! ]ORh! ]]P.!022+*#-!3#--,22J!-* N?9[* 7=*^778J
4B7A\J!#&C(.!1+$)J!'.!^h!]QK]^.!=.3.F.!I,$1b&[J!-*4H75B*
H?4B75_* 7=* ,15:9B7;* A73;B_J! #&C(.! 1+$)J! '.!/^K/RJ! ^OJ!
R/.!"+-+*$i(,!%&!"+,&WKk$(,J!%,!2B!3&2$&(,!,$!%&!5'#($!
%&! ?#&C,B&KL(&-*�+1qJ! (6I95B7?59* 894* :?93V* I1B5?J
G7;?13V* 83*.73N913JZ53;4[?A\J! *+$,! 1+$).!4+*$#(+1B2!
5#1+,$D!#N!3B(2,$#-!1#&-$DJ!,15:9B7;*,73;B_*#?4B75?J
A1:*%7A?9B_J!*+$,!1+$).!

2B! NB[+22,.! Y,#(X,! 4,M,(! 3#--,22! )$B+$! &-!
b#[[,!'#2+$+a&,! (,1#--&!a&+! N&$!%)'&$)! N)K
%)(B2! %,! 3B(2,$#-! %,! OR^R! c! *#-! %)1i*! ,-!
ORRO.!FB![B+*#-! N&$!B1b,$),!,-!OpP/!,$!#1K
1&')!'(+-1+'B2,[,-$!'B(!2,!2+,&$,-B-$!1#2#-,2!
5&-%,(J! &-! C)$)(B-! 1b+(&(X+,-! %,! 2UB([),!
M(+$B--+a&,!,$![+**+#--B+(,!MB'$+*$,!,-!;-%,J!
,$! 'B(! *B! N,[[,J! 32B(B! ;*BM,2! 5b,B! L#D,(.!
?)#12B**+a&,! BC,1! %,*! $#&1b,*! %,! *$D2,!=&K
%#(J! 2B![B+*#-! -U,*$! 'B*! *B-*! (B'',2,(! 1,22,!
%&! 'i(,! 3#--,22.! 9-! 2&+! B''#($B! a&,2a&,*!
[#%+N+1B$+#-*! ,W$)(+,&(,*! f&*a&Uc! B&K
f#&(%Ub&+^.!

2=!.=78:4!/64B=>!

3#-*$(&+$,! ,-! OR^E! '#&(! T#b-! 5.!
F,+Xb$#-J! [,[M(,! %,! 2U0**,[M2),! 2)X+*2BK
$+C,!%&!?#&C,B&KL(&-*�+1q!%B-*!2,*!B--),*!
OR^P! ,$! ORRPJ! ,$! *,1()$B+(,K$()*#(+,(! %,! 2B!
5#1+)$)! %UBX(+1&2$&(,! %&! 1#[$)! %,! 3B(2,$#-!
,-! Op]].! "B$+2%B! >&-MB(! V+--B[#(,! 2B! (BK
1b,$B! ,-! OpPP! ,$! 2&+! 2B+**B! *#-! -#[.! 5#-!
*$D2,! -)#KX#$b+a&,! $B(%+N! 2&+! B! CB2&! %Uk$(,!
*&(-#[[),! 2B! w!"B+*#-! bB-$),!x! 'B(! 2,*!
bBM+$B-$*!%,!H##%*$#1qR.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!022+*#-! 3#--,22J! -* N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J!
'.!/EK/Z.!"+-+*$i(,!%&!"+,&WKk$(,J!%,!2B!3&2$&(,!,$!%&!
5'#($! %&! ?#&C,B&KL(&-*�+1qJ! (6I95B7?59* 894* :?93V*
I1B5?G7;?13V*83*.73N913JZ53;4[?A\J!*+$,!1+$).!
R!022+*#-! 3#--,22J! -* N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J!
'.!E]KE/.!=.3.F.!I,$1b&[J!-*4H75B*H?4B75_*7=*,15:9B7;*
A73;B_J!#&C(.!1+$)J!'.!^]h!RP.!"+-+*$i(,!%&!"+,&WKk$(,J!
%,! 2B! 3&2$&(,! ,$! %&! 5'#($! %&! ?#&C,B&KL(&-*�+1qJ!



! ! "#$%&!'())!

!

)*!

2=!.=78:4!#;4>P!":44;<<!

3,$$,! [B+*#-! ,*$! 2U&-,! %,*! %,&W!
*,&2,*!%,!*$D2,!5,1#-%!6['+(,!c!H##%*$#1q.!
622,!N&$!)%+N+),!,-!ORRZ!*&(!&-!$,((B+-!%U&-,!
bB&$,&(! B'',2),! 2B! =,((B**,! G+1$#(+BJ! a&+! B!
B11&,+22+! %,! bB&$,*! ',(*#--B2+$)*! 2#1B2,*.!
3#--,2! B&(B+$! (,\&! 2UB+%,! %U02,WB-%,(!>&-K
MB(J! &-! B**#1+)! %,! *B! N#-%,(+,J! '#&(! 2B! 1#-K
N,1$+#-!%&!M,2C)%i(,!%,!N,(!,$!%UB&$(,*!%)$B+2*!
%U+-*'+(B$+#-!B&$(+1b+,--,.!F,!Mt$+[,-$!(,CkK
$B+$!&-!1B(B1$i(,!'B($+1&2+,(J!c!2U)'#a&,J!'B(1,!
a&U+2! BCB+$! )$)! 1#-*$(&+$! '#&(! B11&,+22+(!
2U)2,1$(+1+$)! ,$! 2U,B&! 1#&(B-$,J! %,*! *,(C+1,*!
,-1#(,! +-B11,**+M2,*! c! H##%*$#1q.! 4,-(D!
3#--,22! )$B+$! )XB2,[,-$! &-! b#[[,! +['#(K
$B-$J! a&+! BCB+$! C#DBX)! ,-! 0(X,-$+-,! ,$! ,-!
7(&X&BDJ! '(#[#$,&(! %,! 2B! 1#['BX-+,!
%U)2,1$(+1+$)J! [B+(,! %,! H##%*$#1q! ',-%B-$!
&-![B-%B$! ,$![,[M(,! %,! 2U0**,[M2),! 2)X+K
*2B$+C,!%,!2B!'(#C+-1,p.!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(6I95B7?59* 894* :?93V* I1B5?G7;?13V* 83* .73N913J
Z53;4[?A\J!*+$,!1+$).!
p!022+*#-! 3#--,22J! -* N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J!
'.!ZPKZO.!"+-+*$i(,!%&!"+,&WKk$(,J!%,!2B!3&2$&(,!,$!%&!
5'#($! %&! ?#&C,B&KL(&-*�+1qJ! (6I95B7?59* 894* :?93V*
I1B5?G7;?13V*83*.73N913JZ53;4[?A\J!*+$,!1+$).!

2=!O=78:4!@6!Q6F;!"=><;9:4!

3,$$,! [B+*#-! %,! *$D2,! ?)#K:,+-,!
0--,!B!)$)!1#-*$(&+$,!C,(*!ORpZKORpp!'#&(!2,!
'(#'(+)$B+(,! %U&-,! NBM(+a&,! %,! 1bB(+#$*J!>BK
-+,2!Y(B-$J![B+*!,22,!'(+$!2,!-#[!%&!'(#'(+)K
$B+(,! *&+CB-$J! 2,! f&X,! T#b-! F.! 3B(2,$#-J! a&+!
2UB! bBM+$),! ',-%B-$! %,! -#[M(,&*,*! B--),*.!
622,!,*$!*+$&),!B&!-#(%!%,!2B!=,((B**,!G+1$#K
(+B.! F,! f&X,! 3B(2,$#-! )$B+$! )XB2,[,-$!
[,[M(,!%&!32&M!%UB($!%(B[B$+a&,J!B''()1+B+$!
2,! $b)t$(,! ,$! B! 2&+K[k[,! f#&)! %B-*! %,! -#[K
M(,&*,*! '+i1,*! %#-$! 2U&-,J! &H9* ,5?G47;*
^?;<J! (,['#($B! ,-! OpOR! 2,! '(,[+,(! '(+W!
%U&-,!1#[')$+$+#-!1B-B%+,--,.!FU+-$)(+,&(!%,!
2B![B+*#-!B!)$)!(,*$B&()!%,'&+*OP.!

3,*! 1+-a! [B+*#-*! (,2B$,-$! 2Ub+*$#+(,!
%U&-,!+['#($B-$,!)2+$,!c!H##%*$#1q!%B-*!2,*!
B--),*! ORPP.!9&$(,! 1,*! Mt$+[,-$*J! %,! -#[K
M(,&W!B&$(,*!c!C#1B$+#-! (,2+X+,&*,J![+2+$B+(,J!
1&2$&(,22,!#&!1#[[,(1+B2,!(,'()*,-$,-$!$#&$,!
&-,! ')(+#%,! %,! 2Ub+*$#+(,! ()X+#-B2,! ,-! '2&*!
%UBNN+1b,(!&-,!B(1b+$,1$&(,!+-$)(,**B-$,.!L+,-!
a&U+2*!B+,-$!)$)!(,1#--&*!'B$(+[#-+B&W!'B(!2B!
[&-+1+'B2+$)J! +2*! XBX-,(B+,-$! c! k$(,! )$&%+)*!
%BCB-$BX,.!! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP!"B(q! L2BX(BC,J! w!=,[',(B-1,! B-%! $b,! $b,B$(,! +-!
$b,!-+-,$,,-$b!1,-$&(D!"B(+$+[,*!xJ!&H91B59*594915AH*
?;*,1;181*`*(9AH95AH94*BH6aB51:94*13*,1;181J!C#2.!^J!
-{O! l'(+-$,['*! OpRQmJ! '.! ]/K/].! 022+*#-! 3#--,22J! -*
N?9[* 7=* ^7784B7A\J! #&C(.! 1+$)J! '.!Q].! "+-+*$i(,! %&!
"+,&WKk$(,J! %,! 2B! 3&2$&(,! ,$! %&! 5'#($! %&! ?#&C,B&K
L(&-*�+1qJ! (6I95B7?59* 894* :?93V* I1B5?G7;?13V* 83*
.73N913JZ53;4[?A\J!*+$,!1+$).!



+,-./0!$123!4!

!

)4!

E7B<7:F>=CG7;!

L0;:>J! H+22+B[! =.J! %9N9;B_* _9154* 7=* .9[*
Z53;4[?A\* :?=9@* -3B7K?7<51IH?A1:* 4\9BAH94J!
5B+-$KT#b-J! A(,**! #N! Y)#! 6.! >BDJ!
ORpPJ!/ZR!'.!

LF0Y:0G6J! "B(qJ! w!=,[',(B-1,! B-%! $b,!
$b,B$(,! +-! $b,! -+-,$,,-$bK1,-$&(D! "B(+K
$+[,*!xJ! &H91B59* (94915AH* ?;* ,1;181* `* (9J
AH95AH94* BH6aB51:94* 13* ,1;181J! C#2.! ^J! -{O!
l'(+-$,['*!OpRQms!]/K/].!

39??6FFJ! 022+*#-J! -* N?9[* 7=* ^7784B7A\@*
#?4B75?A* H7G94* 7=* BH9* ;?;9B99;BH* A9;B35_@*
%9A7;8* 98?B?7;J! V(,%,(+1$#-J! ?,�! ;(,2B-%!
A(,**J!OppRJ!OP^!'.!

4;5=9:;30F! 593;6=`! 9V! 30:F6=9?! 397?K
=`J! ,15:9B7;* ,73;B_* #?4B75?A1:* %7A?9B_!
b$$'s||���.11b*K-M.1B|J! 1#-*&2$)! 2,!]!N)C(+,(!
]POO.!

I6=347"J!=.!3.!F.J!-* 4H75B* H?4B75_* 7=*,15J
:9B7;* A73;B_W* .9[* Z53;4[?A\J! H##%*$#1qJ!
5,-$+-,2J!Op]]J!RQ!'.!

";?;5=<:6!>7!";678KÄ=:6J!>6!F0!37F=7:6!
6=!>7!5A9:=!>7!?97G607KL:7?5H;3IJ!!7?*
435* :1* 413N9<1589*83*I1B5?G7?;9*G3;?A?I1:J!
V(,%,(+1$#-J! ;['(+[,&(! %,! 2B! :,+-,! '#&(! 2,!
?#&C,B&KL(&-*�+1qJ!]PPOJ!C,(*+#-!#(+X+-B2,!
Op^RJ!O]!'.!

";?;5=<:6!>7!";678KÄ=:6J!>6!F0!37F=7:6!
6=! >7! 5A9:=! >7! ?97G607KL:7?5H;3IJ!
(6I95B7?59* 894* :?93V* I1B5?G7;?13V* 83* .73J
N913JZ53;4[?A\*
b$$'s||���.X-M.1B|PO/O|b,(+$BX,KN.B*'J! 1#-K
*&2$)!2,!OP!fB-C+,(!]POO.!

5=0=;5=;_765! 30?0>0J! (9A9;49G9;B* 89*
QSS]* I15* BHDG94* 89* 8?==34?7;!
b$$'s||���O].*$B$1B-.X1.1B|1,-*&*K
(,1,-*,[,-$|+-%,WKN(B.1N[J! 1#-*&2$)! 2,!
OE!fB-C+,(!]POO.!

!

!

G;FF6! >6! H99>5=93IJ! .9[* Z53;4[?A\"4*
=?54B* B7[;!
b$$'s||$#�-.�##%*$#1q.-M.1B|+-%,W.b$[J! 1#-K
*&2$)!2,!]Z!fB-C+,(!]POO.!

!

">A@798!CG:9:F>=CG756;8!

4;5=9:;30F!593;6=`!9V!30:F6=9?!397?=`!

!

!

!

!

!
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)5!

H*1%&0"&!&-!H$*-+"+H$-+)0!
.+2+-$+*&!/$0%!2&!E$%N%$+0-N
2$'*&0-!/&!RSTU!V!$'W)'*/3#'+!

AB(!F#&+*KV)2+W!5)X&+-KY#&X,#-!
@$&%+B-$!B&!MB11B2B&()B$!,-!b+*$#+(,!

0%,'$,!%Ub+*$#+(,![+2+$B+(,J!f,![,!*&+*!
()1,[[,-$! +-$,((#X)! *&(! 2Ub+*$#+(,! [+2+$B+(,!
%,!2B!()X+#-.!6-!,NN,$J!*+!'B(!,W,['2,!2,!1,-K
$+i[,! %,! 2B! "B(+-,! 1B-B%+,--,! ,&$! 2+,&! ,-!
]POPJ! 1U,*$! %#-1! a&U,22,! Ny$! 1()),! ,-! OpOP.!
=#&$,N#+*J! 2U#11&'B$+#-! N(B-\B+*,! ,-! ?#&K
C,22,KV(B-1,! %)M&$B! ,-! OQPRJ! *#+$! /PP!B-*!
B&'B(BCB-$.! >B-*! 2U+-$,(CB22,J! a&UD! BCB+$K+2!
%#-1! '#&(! B**&(,(! 2B! %)N,-*,! %,! 1,$$,! 1#-K
$(),u! 6$! +1+J! B&! LB*K5B+-$KFB&(,-$J! a&U,-!
)$B+$K+2u!FB!:)*,(C,!-BCB2,!,$!2,*!V&*+2+,(*!%&!
5$KFB&(,-$! -U)$B+,-$! )C+%,[[,-$! 'B*! 2c! ,-!
O^PPJ![B+*!2,!LB*K5B+-$KFB&(,-$!)$B+$K+2!2B+*K
*)!*B-*!%)N,-*,!'#&(!B&$B-$u!_&,22,!,*$!%#-1!
2Ub+*$#+(,![+2+$B+(,! %&!LB*K5B+-$KFB&(,-$! %,K
'&+*! OQPRJ! C#+2c! 2B! a&,*$+#-! c! 2Ba&,22,! f,!
$,-$,(B+!+1+!%,!()'#-%(,.!

%:68!<;!*AF7O;!X>=4Y=78!

6-! OQPRJ! a&,2a&,*! V(B-\B+*! %)MB(K
a&,-$! c! &-! ,-%(#+$! a&+! %,C+,-%(B! _&)M,1J!
BC,1! 2B! N,([,! +-$,-$+#-! %,! *U)$BM2+(! '#&(! %,!
M#-J! %,! 1#2#-+*,(! 2,*! $,((,*! ,$! %,! '(#*')(,(.!
@C+%,[[,-$J! %,*! $,-*+#-*! -B+**,-$! (B'+%,K
[,-$! ,-$(,! 2,*! 1#2#-*! ,$! 1,($B+-,*! $(+M&*! B&K
$#1b$#-,*J! 1,! a&+! ,&$! '#&(! ,NN,$! %,! (B2,-$+(!
1#-*+%)(BM2,[,-$! 2,! ',&'2,[,-$! ,$! 2,! %)C,K
2#'',[,-$!%,!2B!?#&C,22,KV(B-1,J!,-!'2&*!%,!
(,-%(,! c! '(#'#*! &-,! +-*$+$&$+#-! C#&),! c! 2B!
%)N,-*,!%&! $,((+$#+(,.! ;2! ,W+*$,!%UB+22,&(*!&-,!
2,$$(,! %B$),! %,! OQQp! %B-*! 2Ba&,22,! 2,! (#+! %,!
V(B-1,! +-%+a&,! ,W'2+1+$,[,-$! B&!X#&C,(-,&(!
%,! 3#&(1,22,! *#-! %)*+(! a&U&-,! [+2+1,! *#+$!
1#-*$+$&),!,-!?#&C,22,KV(B-1,O.!A#&(!1,!a&+!
,*$!%&!LB*K5B+-$KFB&(,-$!l1#-*+%)()!%B-*!*,*!
2+[+$,*! B1$&,22,*J! %U,-C+(#-! FB! A#1B$+i(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!F#&+*,! >,1bk-,J! !9* I93I:9W* :"bB1B* 9B* :1* <39559* 13*
,1;181* 4734* :9* (6<?G9* =51;>1?4J! "#-$()B2J! L#()B2J!
]PPRJ!'.!OOOKOO].!

f&*a&Uc!"B$B-,mJ! +2! NB&$!B$$,-%(,!OQ^]!BCB-$!
a&,! %,*! *,+X-,&(+,*! D! *#+,-$! B$$(+M&),*.!
0CB-$! 1,$$,! %B$,J! 2,*! (B(,*! bBM+$B-$*! ,&(#K
'),-*! %,! 2B! ()X+#-J! *U+2! D! ,-! BCB+$J! -,! '#&K
CB+,-$! *,! N+,(! a&Uc! ,&WK[k[,*! '#&(! B**&(,(!
2,&(! %)N,-*,h! 2,&(! *+$&B$+#-! -,! %+NN)(B+$!
%UB+22,&(*! 'B*! $,22,[,-$! %,! 1,22,! %&! (,*$,! %,!
2B! 1#2#-+,].! "k[,! B'(i*! 1,$$,! %B$,! ,$! ',-K
%B-$! $#&$,! 2B! %&(),! %&! :)X+[,! N(B-\B+*J! +2!
-U,W+*$,! 'B*! %U+-N#([B$+#-! B&! *&f,$! %U&-,!
[+2+1,! %B-*! 2B! ()X+#-.! L+,-! a&,!
]E!*,+X-,&(+,*! *#+,-$! 1#-1)%),*! *&(! 2UB1$&,2!
$,((+$#+(,!%&!LB*K5B+-$KFB&(,-$!,-$(,!OQ^]!,$!
O^ZO / J! 2B! '(,[+i(,! '(,&C,! %,! 2B! '()*,-1,!
%U&-,! #(XB-+*B$+#-! C#&),! c! 2B! %)N,-*,! %&!
$,((+$#+(,! -,! %B$,! a&,! %,! O^^QJ! ,$! %#-1! %&!
:)X+[,!B-X2B+*E.!;2!*UBX+$!%,!2B!2+*$,!%,*!X,-*!
1#['#*B-$! 2,*!%+C,(*,*![+2+1,*!%,!2B!()X+#-.!
5,2#-! 1,! (B''#($J! +2! D! B! B2#(*! %,*![+2+1,*! c!
:+C+i(,K%,*K3B'*J! c! :+C+i(,K%&KF#&'J! c! 3BK
1#&-BJ! c! 2U;*2,KG,($,J! c! =(#+*KA+*$#2,*! B+-*+!
a&Uc! :+[#&*q+Z.! 5+! 2,*! *#&(1,*! *UB11#(%,-$!
'#&(! %+(,! a&,! 2B! [+2+1,! %,! 2B! ?#&C,22,K
V(B-1,! [B-a&,! ,-! X)-)(B2! %U,NN,1$+N*J!
%U,W')(+,-1,! ,$! %,![#D,-*J! 2Ub+*$#(+,-!>,*K
[#-%!"#($#-!NB+$!1,',-%B-$!2U)2#X,!%&![+2+K
1+,-s!

6-! ?#&C,22,KV(B-1,J! 2B! [+2+1,!
)$B+$! M+,-! '2&*! a&U&-,! N#(1,! %,!
%)N,-*,! 2#1B2,.! AB(1,! a&,! 2,*!
f,&-,*! X,-*! %,! 2B! 1#2#-+,! eÅg!
B1a&)(B+,-$! %i*! 2U,-NB-1,! %,*!
$B2,-$*! %,! 1#[MB$$B-$*J! +2*! N#(K
[i(,-$! 2B! '(,[+i(,! 2+X-,! %,! 2B!
?#&C,22,KV(B-1,.! 6-! ,NN,$J! c!
a&,2! *#2%B$! N(Bn1b,[,-$! %)MB(K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!F#&+*,! >,1bk-,J! !9* I93I:9W* :"bB1B* 9B* :1* <39559* 13*
,1;181*4734*:9*(6<?G9*=51;>1?4J!#&C(.!1+$)J!'.!pR.!
/ YB)$B-!L,B&2+,&J! w!3#-N)(,-1,! ()X+#-B2,! %,*! )2&6*!
%&! LB*K5B+-$KFB&(,-$!xJ! %B-*!#?4B7?59* 83* Z14J%1?;BJ
!1359;BJ! b$$'s||���.MB*K*B+-$K
2B&(,-$.#(X|(,X+#-|b+*$#+(,.b$[J! 1#-*&2$)! 2,! ]^! *,'K
$,[M(,!]POP.!
E !F)#'#2%! FB[#-$BX-,J! !94* 15AH?N94* 56<?G9;B1?594*
894* /34?:?954* 83* %B@J!1359;BJ! :+[#&*q+J! ;['(+[,(+,!
L2B+*J!OpE/J!'.!OQ.!
Z !F)#'#2%! FB[#-$BX-,J! !94* 15AH?N94* 56<?G9;B1?594*
894*/34?:?954*83*%B@J!1359;BJ!#&C(.!1+$)J!'.!OQKOp.!
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a&)! %,! V(B-1,! B&(B+$K#-! '&! *,!
N+,(! '#&(! X#&C,(-,(! &-! 1B-#$!
%B-*! %,*! (B'+%,*! )1&[B-$*! #&J!
1bB&**)! %,! (Ba&,$$,*J! '#&(! 'B(K
1#&(+(! %U+-$,([+-BM2,*! '+*$,*!
%B-*!2B!-,+X,uQ!!

3,! '#($(B+$! %,! 2B! [+2+1,! 1B-B%+,--,! *#&*! 2,!
:)X+[,!N(B-\B+*!,-!X)-)(B2!%#+$!k$(,!CB2BM2,!
'#&(! 2B! [+2+1,! MB*K2B&(,-$+,--,J! '#&(! ',&!
a&U,22,!B+$!,W+*$)!B&!1#&(*!%,!1,$$,!')(+#%,.!

%:68!<;!*AF7O;!=4F<=78!

0'(i*! 2B! 3#-a&k$,! %,! O^QPJ! 2,*! *#2K
%B$*! '(#N,**+#--,2*! N(B-\B+*! *#-$! (,-C#D)*!
1b,~! ,&W! ,$! 2B![+2+1,! ,*$! %)*B([),^.! =#&$,K
N#+*J! 2,*! B&$#(+$)*! [+2+$B+(,*! M(+$B--+a&,*!
&*,-$!M,B&1#&'!%,! 2B![+2+1,J!a&U,22,*! f&X,-$!
N#($!&$+2,J!%B-*!2UB%[+-+*$(B$+#-!%&!$,((+$#+(,J!
-#$B[[,-$! 2UB%[+-+*$(B$+#-! f&%+1+B+(, R .!
3#[[,!2,!%+$!"#($#-J!w!7-,!*#1+)$)!%+(+X),!
'B(!%,*![+2+1+,-*!)$B+$!)C+%,[[,-$!NB+$,!'#&(!
*)%&+(,!%,*! ,*'(+$*![+2+$B+(,*p.!x FB!:)C#2&K
$+#-! B[)(+1B+-,! 1bB-X,! 2B!%#--,! ,-![,$$B-$!
M,B&1#&'! %,! '(,**+#-! *&(! 2B! 1#2#-+,.! =(#+*!
1#['BX-+,*! %,! [+2+1,! ',([B-,-$,*! *#-$!
1()),*! c! _&)M,1! ,-$(,! O^^Q! ,$! O^R/J! %#-$!
1,($B+-*![+2+1+,-*!%&!LB*K5B+-$KFB&(,-$! N#-$!
'B($+,OP.! 3,*! 1#['BX-+,*! *#-$! %)*B([),*! ,$!
%+**#&$,*! ,-! O^RE.! F,*! B--),*! a&+! *&+C,-$!
*#-$! [B(a&),*! 'B(! &-,! ()#(XB-+*B$+#-! %,! 2B!
[+2+1,.!3U,*$!B+-*+!a&U,-!O^p]J!&-,!'(,[+i(,!
%+C+*+#-! %,![+2+1,! C#+$! 2,! f#&(! %B-*! 2,! LB*K
5B+-$KFB&(,-$.!>i*!O^p/J!2B!>+C+*+#-!%,!IBK
[#&(B*qB! 1#['(,-%! a&B$(,! 1#['BX-+,*s!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!>,*[#-%!"#($#-J!c;9*H?4B7?59*G?:?B1?59*83*,1;181W*
P]SRJPddPJ!5+22,(DJ!5,'$,-$(+#-J!Opp]J!'.!EO.!
^!Y,#(X,! V.! Y.! 5$B-2,DJ!.74* 47:81B4e* :"H?4B7?59* G?:?J
B1?59*83*,1;181W*89*P]Sf*g*;74*Y7354J!"#-$()B2J!6%+K
$+#-*!%,!2U4#[[,J!OpRPJ!'.!OEp.!
R!L,-fB[+-! 5&2$,J!#?4B7?59* 89* :1* G?:?A9* A1;18?9;;9J
=51;>1?49W* Ph]SJPRdhJ! "#-$()B2J! >,*MB(B$*! Ç! 1+,J!
ORp^J!OZR!'.!
p!>,*[#-%!"#($#-J!c;9*H?4B7?59*G?:?B1?59*83*,1;181J!
#&C(.!1+$)J!'.!^O.!
OP!V(B-\#+*!>#(-+,(J!%7:81B4*89* :1*AiB9@*!94*/34?:?954*
83* %BJ!1359;Be* 8"H?95* g* 13Y7358"H3?J! :+[#&*q+J! FB!
:)X+,!%&!:)X+[,-$!F,*!V&*+2+,(*!%&!5$KFB&(,-$J!Opp]J!
'.!O/.!

2U;*2,KG,($,! BC,1! ^R!b#[[,*J! :+C+i(,K%,*K
3B'*! ,$! :+C+i(,K%&KF#&'! BC,1! RZ!b#[[,*J!
=(#+*KA+*$#2,*! BC,1!ZP!b#[[,*!,$!:+[#&*q+!
BC,1! OPZ!b#[[,*OO.! 6-! O^pQJ! &-,! 2#+! C+,-$!
*')1+N+,(!2,*!1B(B1$)(+*$+a&,*!%,!2B![+2+1,.!F,!
*,(C+1,![+2+$B+(,!,*$!#M2+XB$#+(,!'#&(!$#&*!2,*!
b#[[,*!%,!OR!c!QP!B-*h!2B![+2+1,!,*$!#(XB-+K
*),! 'B(! 2,! 1B'+$B+-,! %,![+2+1,! a&+! %#+$! NB+(,!
%,*! (B''#($*h! 2,*!1#['BX-+,*!*,! (B**,[M2,-$!
%,&W!N#+*! 2UB-!'#&(!%,*!,W,(1+1,*!%,!MB*,!,$!
',&C,-$!k$(,!%)'2#D),*!,-!1B*!%,!1#-N2+$h!%,*!
*B-1$+#-*! ,$! %,*! B[,-%,*! *#-$!'()C&,*!'#&(!
2,*!%)*,($,&(*! ,$! 2,*! +-*#&[+*s!1,$$,! 2#+!#NN+K
1+B2+*,!2U,W+*$,-1,!%,!2B![+2+1,!,-!2&+!%#--B-$!
%,*! MB*,*! *#2+%,*O].! 6-! ORP/J! %,! -#&C,22,*!
2#+*! B&$#(+*,-$! 2B! %)',-*,! B--&,22,! %,!
]ZPP!2+C(,*! '#&(! 2UB[)2+#(B$+#-! %,! 2B![+2+1,!
B+-*+!a&,!2B!2,C),!B--&,22,!%,!O]PP!b#[[,*!
'#&(!&-,!')(+#%,!%U+-*$(&1$+#-!%,!]R!f#&(*O/.!
FB!1(#+**B-1,!%,!2B![+2+1,!%B-*!2,!LB*K5B+-$K
FB&(,-$!*,!NB+$!$#&$,N#+*!2,-$,[,-$.!6-!,NN,$J!
,-! ORP^J! 2,*! a&B$(,! 1#['BX-+,*! %,! 2U;*2,K
G,($,J! %,! :+C+i(,K%,*K3B'*! ,$! :+C+i(,K%&K
F#&'J! %,! =(#+*KA+*$#2,*! ,$! %,! :+[#&*q+! -,!
1#['$,-$! (,*',1$+C,[,-$! a&,! OPEJ! ]O]J! O]^!
,$!OQE![+2+1+,-*!,$!-U#-$!(,*',1$+C,[,-$!a&,!
QOJ!]PJ!]/!,$!Ep!N&*+2*OE.!3,2B!-,!2,*!,['k1b,!
'B*! %,! 'B($+1+',(! c! 2B! X&,((,! %,! ORO]! ,$!
[k[,!%UD!NB+(,!M#--,!N+X&(,.!F,*!B--),*!a&+!
*&+C,-$! 2B! X&,((,! [B(a&,-$! &-! (,$#&(! c! 2B!
$(B-a&+22+$)! '#&(! 2B! [+2+1,! MB*K2B&(,-$+,--,.!
6-!OR]ZJ!2B!1#['BX-+,!%,!:+[#&*q+!,*$!*&MK
%+C+*),!,-!%,&W!-#&C,22,*!1#['BX-+,*s!2U&-,!
c! 5B+-$K0-%()J! 2UB&$(,! c! :+[#&*q+! a&+! %,K
C+,-$! &-,! %+C+*+#-.! 6-! [B(*! OR]^J! 2B! >+C+K
*+#-!%,!IB[#&(B*qB!%,C+,-$! 2,!LB$B+22#-!%,!
3#(-�B22+*! ,$! 2B! >+C+*+#-! %,! :+[#&*q+! %,K
C+,-$! 2,! 5,1#-%! LB$B+22#-! %,! 3#(-�B22+* OZ.!
F,*!B1$+C+$)*!%,!2B![+2+1,!*,!()*&[,-$!B2#(*!c!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OO *V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!OE.!
O]!F)#'#2%! FB[#-$BX-,J! !94* 15AH?N94* 56<?G9;B1?594*
894*/34?:?954*83*%@J!1359;BJ!#&C(.!1+$)J!'.!]ZK]Q.!
O/ !Y,#(X,! V.! Y.! 5$B-2,DJ! .74* 47:81B4J! #&C(.! 1+$)J!
'.!]P/.!
OE!$K?8.J!'.!/P.!
OZ !V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!OQ.!
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&-! (B**,[M2,[,-$!'B(! B--),J!B+-*+!a&Uc!&-,!
f#&(-),! %,![B-+,[,-$! %,*! B([,*.! 6-! ORE^J!
2,!5,1#-%!LB$B+22#-!%,!3#(-�B22+*!,*$!*&M%+K
C+*)! ,-! a&B$(,! 1#['BX-+,*J! N#([B-$! B+-*+! 2,!
:)X+[,-$! %,! :+[#&*q+.! 6-! ORZZJ! &-! 1#('*!
%U)2+$,! %,! Z!PPP!*#2%B$*! ,*$! N#([).! 3,*! %,(K
-+,(*! *#-$! %,*! C#2#-$B+(,*! ()[&-)()*! '#&(!
1bBa&,! f#&(-),! %,! *,(C+1,J![B+*! +2*! %#+C,-$!
N#&(-+(! B([,! ,$! &-+N#([, OQ .! 6-! ORQ/J! %,*!
)1#2,*!%,!N#([B$+#-!%,*!#NN+1+,(*!,$!%,*!*#&*K
#NN+1+,(*! *#-$! N#-%),*.! F,! '(,[+,(! ,-$(Bn-,K
[,-$!B--&,2!%B-*!2,!LB*K5B+-$KFB&(,-$!B!2+,&!
,-!ORQEs!OQ!f#&(*!%,!*#2%,!*#-$!'()C&*!'#&(!
1bBa&,!b#[[,!'()*,-$.!L(,NJ!*#&*!2,!:)X+[,!
B-X2B+*J! 2B! [+2+1,! 'B**,! %U&-,! +-*$+$&$+#-!
1#['#*),!%,!1#2#-*!B([)*!,$!*B-*!N#([B$+#-!
c! &-,! #(XB-+*B$+#-! 'B(B[+2+$B+(,! N#&(-+**B-$!
*#2%,J!)a&+',[,-$J!B([,[,-$!,$!+-*$(&1$+#-!c!
*,*!b#[[,*.!

%:68!<;!@>=C;=6!?=4=@7;4!

F,!O,(!f&+22,$!ORQ^J! 2,!3B-B%B!%,C+-$!
#NN+1+,22,[,-$! &-! %#[+-+#-! M(+$B--+a&,.! AB(!
1#-*)a&,-$J!1U,*$!B&!X#&C,(-,[,-$!1B-B%+,-!
a&U+-1#[M,! %)*#([B+*! 2B! %)N,-*,! %,! *#-!
$,((+$#+(,.! 3U,*$! Y,#(X,K@$+,--,! 3B($+,(! a&+!
,-!,*$!(,*'#-*BM2,.!3B($+,(J!%B-*!&-!'(#f,$!%,!
2#+!%,!ORQRJ!1#-*,(C,! 2U,**,-$+,2!%,*! +-*$+$&K
$+#-*! ,-! '2B1,! *#&*! 2,! :)X+[,! B-X2B+*.! FB!
[+2+1,! B1$+C,! 1#['(,-%! B2#(*!
/^!O^P!b#[[,*J! %#-$! O]!Q/^! B&! _&)M,1J!
,-XBX)*! C#2#-$B+(,[,-$! '#&(! $(#+*! B-*! ,$!
'#&CB-$! k$(,! $,-&*! %,! *U,W,(1,(! %,! R! c!
OQ!f#&(*!'B(!B--),.!5UD!Bf#&$,!&-,![+2+1,!%,!
()*,(C,J! ,*$+[),! c! ^PP!PPP!b#[[,*J!
-U,W+*$B-$!a&,!*&(!'B'+,(!,$! ()&-+**B-$!'(B$+K
a&,[,-$!$#&*!2,*!b#[[,*!CB2+%,*!tX)*!%,!OR!
c!QP!B-*!a&+!-,!*#-$!'B*![,[M(,*!%,! 2B![+K
2+1,!B1$+C,O^.!0&!LB*K5B+-$KFB&(,-$J!2B![+2+1,!
,*$!()#(XB-+*),!,-!BC(+2!ORQp!'#&(!N#([,(!2,!
LB$B+22#-!%,!=)[+*1#&B$B!B+-*+!a&,!2,!LB$B+2K
2#-! %,! :+[#&*q+J! 1#['(,-B-$! (,*',1$+C,K
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OQ!F)#'#2%! FB[#-$BX-,J! !94* 15AH?N94* 56<?G9;B1?594*
894*/34?:?954*83*%B@J!1359;BJ!#&C(.!1+$)J!'.!ZP.!
O^!T,B-K`C,*!Y(BC,2J!!"15G69*13*j36K9Ae*3;*I75B51?B*
47A?1:W* PR]RJPdSSW! "#-$()B2J! L#()B2! 6W'(,**J! Op^EJ!
'.!OQ.!

[,-$!E!,$!Z!1#['BX-+,*.!6-!OR^/J!2,!LB$B+2K
2#-! %,! =)[+*1#&B$B! 'B**,! c! OE!1#['BX-+,*!
,$!$#$B2+*,!EO^Q![+2+1+,-*!'2&*!ZR![B(+-*!l2,*!
$(#&',*! %,! 2B! [B(+-,! BDB-$! )$)! 1()),*! ,-!
ORQR! 'B(! 3B($+,(mJ! B2#(*! a&,! 2,! LB$B+22#-! %,!
:+[#&*q+! 'B**,! c! OO!1#['BX-+,*! ,$! 1#['$,!
ZZpO![+2+1+,-*! '2&*! E]![B(+-*OR.! 6-! fB-C+,(!
ORR/J! 2,*! %,&W! MB$B+22#-*! *#-$! N&*+#--)*! ,$!
%,C+,--,-$! 2,! Rp,!LB$B+22#-! %U+-NB-$,(+,! =)K
[+*1#&B$B! ,$! :+[#&*q+J! a&+! 1#['(,-%(B!
R!1#['BX-+,*s! V(B*,(C+22,J! :+[#&*q+J! 3BK
1#&-BJ!0-*,!B&!5BM2,J!5B+-$K0-B12,$J!2,!L+1J!
5B+-$K0(*i-,! ,$! 2U;*2,KG,($,Op.! 3,! MB$B+22#-J!
a&+! %,C+,-$! &-! ()X+[,-$! ,-! OpPPJ! *,! %)K
[B(a&,!2#(*!%,*!,W,(1+1,*![B+*!-UB!'B($+1+')!
c! B&1&-! NB+$! %UB([,*! ,W1,'$+#--,2.! 6-$(,K
$,['*J!1U,*$!,-!ORR/!a&,!2B!N#(1,!',([B-,-$,!
l()X&2+i(,m!,*$! (),22,[,-$!#NN+1+B2+*),!B&!3BK
-B%BJ!*#&*! 2B! N#([,!%U&-,! $(#&',!%,!1BCB2,K
(+,J!%,!$(#+*!MB$$,(+,*!%UB($+22,(+,!,$!%UB&!'2&*!
$(#+*!1#['BX-+,*!%U+-NB-$,(+,]P.!6-!#&$(,J! 2B!
(7_1:*,1;18?1;*.1N_!,*$!1()),!,-![B+!OpOP.!
A#&(!2B!*&+$,!%,*!1b#*,*J!+2!+['#($,!%,!XB(%,(!
c! 2U,*'(+$! a&,! 1,($B+-,*! ',(*#--,*! %&! LB*K
5B+-$KFB&(,-$! *,! *#-$! f#+-$,*! c! 1,*! N#(1,*!
',([B-,-$,*! ,$! a&,! 2,! NB+$! [+2+$B+(,! MB*K
2B&(,-$+,-!-,!*,!2+[+$,!%#-1!'2&*!c!2B![+2+1,.!
3,22,K1+! 1#-$+-&,! $#&$! %,! [k[,! c! *,! %)C,K
2#'',(J! '&+*a&,! *,*! ,NN,1$+N*! %#&M2,-$!
'(,*a&,! %,! ORQR! c! OpOEJ! B2#(*! a&,! 2,*! %)K
',-*,*! [+2+$B+(,*! %&! 3B-B%B! 'B**,-$! %,!
O!OQP!PPP!É! ,-! ORpR! c! p!OPP!PPP!É! ,-!
OpO]KO/]O.!!

F#(*a&,!2B!X&,((,!)12B$,!,-!6&(#',!,-!
OpOEJ!2,!3B-B%B!'B**,!(B'+%,[,-$!c!2UB1$+#-.!
F,! LB*K5B+-$KFB&(,-$! -U,*$! 'B*! ,-! (,*$,!
'&+*a&UB&! %)M&$! %,! OpOQJ! 2,! ORp,!LB$B+22#-!
%&!3#('*!6W')%+$+#--B+(,!3B-B%+,-! ,*$! N#(K
[)J!MB$B+22#-!1#-*$+$&)!%,!C#2#-$B+(,*!'(#C,K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR!F)#'#2%! FB[#-$BX-,J! !94* 15AH?N94* 56<?G9;B1?594*
894*/34?:?954*83*%@J!1359;BJ!#&C(.!1+$)J!'.!QpK^P.!
Op !V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!]O.!
]P !Y,#(X,! V.! Y.! 5$B-2,DJ! .74* 47:81B4J! #&C(.! 1+$)J!
'.!//Z.!
]O!T,B-K`C,*! Y(BC,2J! !9* j36K9A* 9B* :1* <39559J! "#-K
$()B2J!L#()B2!6W'(,**J!Op^EJ!'.!E/.!
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-B-$![Bf#(+$B+(,[,-$!%&!Rp,!:)X+[,-$J![B+*!
B&**+! %,*! 1#[$)*! %,! YB*')J! L#-BC,-$&(,J!
"B$B-,J! :+[#&*q+J! IB[#&(B*qB! ,$! =)[+*K
1#&B$B ]] .! 0&! %)M&$! %,! 2U)$)J! 2,! ORp,!'B($!
*&+C(,! *B! N#([B$+#-! c! GB21B($+,(J! '&+*! 'B($!
'#&(! 2U0-X2,$,((,! ,-! *,'$,[M(,.! A2&*+,&(*!
1,-$B+-,*!%,!LB*K2B&(,-$+,-*! 1#[MB$$,-$!%&K
(B-$!2B!Y(B-%,!Y&,((,J!*B-*!1#['$,(!2UB''#($!
%,*! [+2+$B+(,*! ',([B-,-$*.! FB! X&,((,! $,([+K
-),J! 2U0C+B$+#-! 1B-B%+,--,! ,*$! 1()),! ,-!
Op]PJ!'&+*!%,C+,-$! 2U0C+B$+#-! (#DB2,!%&!3BK
-B%B!%i*!Op]E]/J!#NN(B-$!B+-*+!&-,!#'$+#-!%,!
'2&*! B&W! b#[[,*! %&!LB*K5B+-$KFB&(,-$! a&+!
C#&%(B+,-$!*,!f#+-%(,!c! 2B!N#(1,!',([B-,-$,.!
>i*!2#(*J!2B!%,(-+i(,!%,*!$(#+*!B([,*!lB([),J!
[B(+-,! ,$! N#(1,! B)(+,--,m! a&+! ,-! OpQR!
*U&-+(#-$! *#&*! 2,!-#[!%,!V#(1,*! B([),*! 1BK
-B%+,--,*!,*$!,-!'2B1,J!,$!$#&$,*!,-(z2,-$!%,*!
b#[[,*! ,$! %,*! N,[[,*! %&! LB*K5B+-$K
FB&(,-$J!1#-$(+M&B-$!B+-*+!B&!NB+$![+2+$B+(,!%,!
2B! ()X+#-.! _&B-$! c! 2B! [+2+1,J! ,22,! *&M+$! &-,!
(,N#-$,! %B-*! 2B! ()X+#-! ,$! 2,! Rp,!:)X+[,-$!
%,C+,-$! B+-*+J! ,-! -#C,[M(,! Op]PJ! F,*! V&*+K
2+,(*! %&! 5$KFB&(,-$! l%#-$! 2,! -#[! 1bB-X,! ,-!
[B+!Op]]!'#&(!V&*+2+,(*!%&!5$KFB&(,-$m.!>i*!
fB-C+,(!Op]/J!2,&(!_&B($+,(!X)-)(B2!%,![k[,!
a&,! 2B!3#['BX-+,!L! *,! *+$&,-$! c!:+[#&*q+J!
2B!3#['BX-+,!0!*,!*+$&,!c!:+C+i(,K%&KF#&'J!
2B! 3#['BX-+,!3! c! "#-$KT#2+! ,$! 2B! 3#['BK
X-+,!>J!c!?,�K3B(2+*2,]E.!!

A,&!%UB&$(,*!1bB-X,[,-$*!B%C+,--,-$!
BCB-$! 2B! 5,1#-%,!Y&,((,![#-%+B2,.!3,22,K1+!
%)12B(),J!'2&*+,&(*!1,-$B+-,*!%,!',(*#--,*!%&!
LB*K5B+-$KFB&(,-$! X(#**+**,-$! 2,*! (B-X*! %,!
2U0([),! 1B-B%+,--,! ,$J! %B-*! &-,! $(i*!
[#+-%(,! [,*&(,J! 1,&W! %,! 2B! "B(+-,! (#DB2,!
%&!3B-B%B!,$!%,! 2U0C+B$+#-!(#DB2,!%&!3B-BK

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]]!F)#'#2%! FB[#-$BX-,J! !94* 15AH?N94* 56<?G9;B1?594*
894*/34?:?954*83*%B@J!1359;BJ!#&C(.!1+$)J!'.!OP/.!
]/ !V(,%! 4B$1bJ! w!0C+B$+#-! [+2+$B+(,!xJ! %B-*!
!");A_A:7I68?9* A1;18?9;;9J!
b$$'s||���.$b,1B-B%+B-,-1D12#',%+B.1#[|+-%,W.1N[u
AX?[Ñ=36ÇAB(B[*ÑVO0:=VPPPPE]OJ! 1#-*&2$)!
2,!]^!*,'$,[M(,!]POP.!
]E !V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!ZQ.!

%B ]Z .! 7-! 1B['! %U+-*$(&1$+#-! [+2+$B+(,! ,*$!
1#-*$(&+$!c!:+[#&*q+!%i*!OpEPJ!2,!30lLm=3!
ZZ!l,1;18?1;*-5G_*Z14?A*&51?;?;<*,9;B95mJ!
a&+!*,(C+(B!f&*a&U,-!B#y$!OpE/J!B'(i*!a&#+!+2!
*,(B! ()*,(C)! c! %UB&$(,*! &*BX,*! [+2+$B+(,* ]Q.!
FUB)(#'#($! %,! "#-$KT#2+! ,*$! 1#-*$(&+$! ,-!
OpEO! ,$! *,($! %,! MB*,! #')(B$+#--,22,! ,$!
%U,-$(Bn-,[,-$!c!2U0C+B$+#-!(#DB2,!%&!3B-BK
%B!$#&$!B&!2#-X!%&!1#-N2+$s!,22,!*,(B!1)%),!B&!
[+-+*$i(,! %,*! =(B-*'#($*! ,-! OpEQ ]^ .! 6-!
#&$(,J! ,-! N)C(+,(! OpE]J! 2,! O,(!LB$B+22#-! %,*!
V&*+2+,(*!%&!5$KFB&(,-$!,*$!N#([).!5#-!,NN,1K
$+N!B&$#(+*)!,*$!%,!^^/!b#[[,*!,$!/E!#NN+1+,(*!
,$! *#-! #Mf,1$+N! ,*$! 2B! %)N,-*,! %&! $,((+$#+(,!
1B-B%+,-]R.!3,!MB$B+22#-!*,($!$#&$!B&!2#-X!%&!
1#-N2+$! %B-*! '2&*+,&(*! 'B($+,*! %&! 3B-B%B.!
V+-B2,[,-$J! '2&*+,&(*! [+2+$B+(,*! %,*! %+C,(*!
)2)[,-$*J! *#&$,-&*! 'B(! 2,*! V&*+2+,(*! %&! 5$K
FB&(,-$! o&C(,-$! %B-*! 2,! LB*K5B+-$KFB&(,-$!
$#&$! B&! 2#-X! %&! 1#-N2+$J! %)N,-%B-$! 2,! 2+$$#(B2!
1#-$(,! 2B![,-B1,! B22,[B-%,]p.!9-!',&$!C#+(!
%B-*! 2B! 5,1#-%,! Y&,((,! [#-%+B2,! 2,! '#+-$!
1&2[+-B-$!%&!NB+$![+2+$B+(,!%B-*!2B!()X+#-.!

$6Q:6>@3G67!

6-$(,! OpEZ! ,$! OpRQJ! 2,! NB+$! [+2+$B+(,!
%,! 2B! ()X+#-! X(BC+$,! ,-$+i(,[,-$! B&$#&(! %,*!
V&*+2+,(*!%&!5$KFB&(,-$.!6-!OpQPJ!2,!()X+[,-$!
(,'()*,-$,! 2B! '2&*! X(#**,! &-+$)! %,![+2+1,! B&!
3B-B%B! BC,1! *,*! ZZP![,[M(,* /P .! 6-! %)K
1,[M(,!OpQpJ!+2!'(,-%!2B!N#([,!a&U+2!1#--Bn$!
,-1#(,!B&f#&(%Ub&+J!BC,1!*#-!_&B($+,(!X)-)K
(B2!,$! 2B!3#['BX-+,!L!c!:+[#&*q+J! 2B!3#[K
'BX-+,!0! c! :+C+i(,K%&KF#&'! ,$! 2B! 3#['BK
X-+,!3! c! "B$B-, /O .! L+,-! a&,! 2,! ()X+[,-$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]Z!T,B-K`C,*! Y(BC,2J! !9* j36K9A* 9B* :1* <39559J! #&C(.!
1+$)J!'.!REKpp.!
]Q !V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!^/K^Eh!^p.!
]^ !0)(#'#($! ()X+#-B2! %,! "#-$KT#2+J! #?4B75?F39J!
b$$'s||���.B,(#'#($[#-$f#2+.1#[|2B-XKN(|b+*$#(+a&,J!
1#-*&2$)!2,!]^!*,'$,[M(,!]POP.!
]R !V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!RO.!
]p!$K?8@J!'.!pEKOPQ.!
/P !V(B-\#+*! >#(-+,(J! %7:81B4* 89* :1* AiB9J! #&C(.! 1+$)J!
'.!OOR.!
/O!$K?8.J!'.!O/QKO/^.!



! ! "#$%&!'())!

!

)9!

-UB+$! 'B*! )$)! +['2+a&)! %B-*! &-,! #')(B$+#-!
%U,-C,(X&(,! %,'&+*! OpEZJ! '2&*+,&(*! %,! *,*!
[,[M(,*! #-$! 'B($+1+')! c! %+NN)(,-$,*! #')(BK
$+#-*! c! 2U+-$)(+,&(! %&! 'BD*! l-#$B[[,-$! 2,*!
#')(B$+#-*! 1#-1,(-B-$! 2,*! T,&W! #2D['+a&,*!
%U)$)!%,!Op^Q!c!"#-$()B2!,$!2B!1(+*,!%U9qB!c!
2U)$)!OppPm!1#[[,!c!2U,W$)(+,&(!l-#$B[[,-$!
c! 3bD'(,! ,$! ,-! 0NXbB-+*$B-m.! F,*! V&*+2+,(*!
%&!5$KFB&(,-$! 1#['$,-$! B&f#&(%Ub&+!'2&*!%,!
]PP![,[M(,* /] . ;2! NB&$! B&**+! [,-$+#--,(!
2UB((+C),!,-!OpRQ!%,!2B!%+C+*+#-!%,!2B!:)*,(C,!
-BCB2,! %,! :+[#&*q+J! 2,! ?35"! %U;M,(C+22,J!
a&+! 1#['$,! B&f#&(%Ub&+! '2&*! %,!
ZP![,[M(,*//.!F,*!V&*+2+,(*!%&!5$KFB&(,-$!,$!
2,! ?35"! %U;M,(C+22,! *#-$! B&f#&(%Ub&+! 2,*!
%,&W!*,&2,*!#(XB-+*B$+#-*![+2+$B+(,*!%&!LB*K
5B+-$KFB&(,-$.! 3,2B! %+$J! +2! NB&$! )XB2,[,-$!
1#['$,(! 2,*![+2+$B+(,*! %,! 2B! N#(1,! ()X&2+i(,J!
$(BCB+22B-$!c!2U,W$)(+,&(![B+*!#(+X+-B+(,*!%,!2B!
()X+#-!'#&(!BC#+(!2,!'#($(B+$!f&*$,!%&!NB+$![+K
2+$B+(,!B&!LB*K5B+-$KFB&(,-$!,-!]POO.!

6-! 1#-12&*+#-J! 1,! M(,N! *&(C#2! %,!
2Ub+*$#+(,![+2+$B+(,!%B-*!2,!LB*K5B+-$KFB&(,-$!
%#--,!c!',-*,(!a&,!1#-$(B+(,[,-$!c!1,($B+-,*!
+%),*! (,\&,*J!1,$$,!%,(-+i(,!,*$!B**,~! +['#(K
$B-$,J!'B($+1&2+i(,[,-$! 2#(*a&U#-!2B!1#['B(,!
c! 1,22,! %,! ()X+#-*! '2&*! ',&'2),*! *&(! 2,*K
a&,22,*! 2UB$$,-$+#-! *,! '#($,! '2&*! NB1+2,[,-$.!
6-!,NN,$J!M+,-!a&,!',&!',&'2)J! 2,!LB*K5B+-$K
FB&(,-$! N#&(-+$!%,'&+*! 2#-X$,['*!*#-! 2#$!%,!
X,-*!'(k$*!c!%)N,-%(,! 2,&(!1#+-!%,!'BD*J!%,*!
X,-*!1#[')$,-$*!,$!%)C#&)*.!;2!,*$!%UB+22,&(*!
%#[[BX,! a&,! 2,&(! b+*$#+(,! *#+$! *+! *#&C,-$!
'B**),! *#&*! *+2,-1,J! B2#(*! a&U,22,! [)(+$,(B+$!
%Uk$(,! (B1#-$),!,$! *#&2+X-),.!L(,NJ! +2! *,[M2,!
a&,! %B-*! 2,! %#[B+-,! [+2+$B+(,! 1#[[,! B+2K
2,&(*J! 2,! LB*K5B+-$KFB&(,-$! -,! *#+$! 'B*! *B-*!
b+*$#+(,J![B+*!a&U+2!*#+$!*+['2,[,-$!#&M2+).!

! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/] !>)N,-*,! -B$+#-B2,J! !94* /34?:?954* 83* %BJ!1359;BJ!
b$$'s||���.B([D.N#(1,*.X1.1B|/ZXM1|&-+$,*K
&-+$*|N&*%&*$2KN(B.B*'WJ! 1#-*&2$)! 2,! ]^!*,'$,[M(,!
]POP.!
//!>)N,-*,!-B$+#-B2,J!!1*(6495N9*;1N1:9W*3;?B6*:1*I:34*
I5D4J! b$$'s||���.-BCD.N#(1,*.X1.1B|-BC(,*|O|OK
-ÖN(B.B*'u1B$,X#(DÑpOJ! 1#-*&2$)! 2,! ]^!*,'$,[M(,!
]POP.!
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E7B<7:F>=CG7;!

0@:9A9:=! :@Y;9?0F!>6!"9?=KT9F;J!#?4B7J
5?F39J!
b$$'s||���.B,(#'#($[#-$f#2+.1#[|2B-XK
N(|b+*$#(+a&,J!1#-*&2$)!2,!]^!*,'$,[M(,!]POP.!

L607F;67J!YB)$B-J!3#-N)(,-1,!()X+#-B2,!%,*!
)2&6*! %&! LB*K5B+-$KFB&(,-$J! #?4B7?59* 83*
Z14J%1?;BJ!1359;BJ! b$$'s||���.MB*K*B+-$K
2B&(,-$.#(X|(,X+#-|b+*$#+(,.b$[J! 1#-*&2$)! 2,!
]^!*,'$,[M(,!]POP.!

>634Ä?6J! F#&+*,J! !9* I93I:9W* :"bB1B* 9B* :1*
<39559* 13*,1;181* 4734* :9*(6<?G9* =51;>1?4J!
"#-$()B2J!L#()B2J!]PPRJ!QQE!'.!

>@V6?56! ?0=;9?0F6J! !1* (6495N9* ;1N1:9W*
3;?B6* :1* I:34* I5D4J!
b$$'s||���.-BCD.N#(1,*.X1.1B|-BC(,*|O|OK
-ÖN(B.B*'u1B$,X#(DÑpOJ! 1#-*&2$)! 2,!
]^!*,'$,[M(,!]POP.!

>@V6?56! ?0=;9?0F6J! !94* /34?:?954* 83* %BJ
!1359;BJ!
b$$'s||���.B([D.N#(1,*.X1.1B|/ZXM1|&-+$,*K
&-+$*|N&*%&*$2KN(B.B*'WJ! 1#-*&2$)! 2,!
]^!*,'$,[M(,!]POP.!

>9:?;6:J! V(B-\#+*J! %7:81B4* 89* :1* AiB9e* :94*
/34?:?954* 83* %BJ!1359;Be* 8"H?95* g* 13J
Y7358"H3?J!:+[#&*q+J!FB!:)X+,!%&!:)X+[,-$!
F,*!V&*+2+,(*!%&!5$KFB&(,-$J!Opp]J!OR/!'.!

Y:0G6FJ!T,B-K`C,*J!!"15G69*13*j36K9Ae*3;*
I75B51?B*47A?1:W*PR]RJPdSSW!"#-$()B2J!L#()B2!
6W'(,**J!Op^EJ!OZ^!'.!

Y:0G6FJ!T,B-K`C,*J!!9*j36K9A*9B*:1*<39559J!
"#-$()B2J!L#()B2!6W'(,**J!Op^EJ!O^/ '.

40=34J! V(,%J! w!0C+B$+#-! [+2+$B+(,!xJ! %B-*!
!");A_A:7I68?9* A1;18?9;;9J!
b$$'s||���.$b,1B-B%+B-,-1D12#',%+B.1#[|+-
%,W.1N[uAX?[Ñ=36ÇAB(B[*ÑVO0:=VPPP
PE]OJ!1#-*&2$)!2,!]^ *,'$,[M(,!]POP.

F0"9?=0Y?6J! F)#'#2%J! !94* 15AH?N94* 56<?J
G9;B1?594* 894* /34?:?954* 83* %@J!1359;BJ! :+K
[#&*q+J!;['(+[,(+,!L2B+*J!OpE/J!]E^!'.!

"9:=9?J! >,*[#-%J! c;9* H?4B7?59* G?:?B1?59*
83*,1;181W*P]SRJPddPJ!5+22,(DJ!5,'$,-$(+#-J!
Opp]J!EOE!'.!

5=0?F6`J! Y,#(X,! V.! Y.J! .74* 47:81B4e*
:"H?4B7?59*G?:?B1?59*83*,1;181W*89*P]Sf*g*;74*
Y7354J!"#-$()B2J!6%+$+#-*!%,!2U4#[[,J!OpRPJ!
Q]P!'.!

57F=6J! L,-fB[+-J!#?4B7?59* 89* :1* G?:?A9* A1J
;18?9;;9J=51;>1?49W* Ph]SJPRdhJ! "#-$()B2J!
>,*MB(B$*!Ç!1+,J!ORp^J!OZR!'.!

!

!

!
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W)%&H#N"#$*2&%!-$"#1!")0-*&!
!"#$%&'$()*+)%*,-.-+$).%*
/(-.0-$%*/&!E&0W$.+0!%'2-&**

AB(!:)[+!F,N(B-\#+*!,$!5)MB*$+,-!:#**!
3B-%+%B$*!c!2B![Bn$(+*,!,-!b+*$#+(,!

! FB!*,1#-%,![#+$+)!%&!8;8, *+i12,!,*$!
1#-*+%)(),! B&! _&)M,1J! 1#[[,! %UB+22,&(*!
'B($#&$! %B-*! 2,! [#-%,! #11+%,-$B2J! 1#[[,!
&-,! )'#a&,! %,! X(B-%! 1bB-X,[,-$h! &-,!
)'#a&,! #r! 2U#-! C#+$! %,! -#[M(,&W! N#-%,K
[,-$*! %,*! *#1+)$)*! k$(,! )M(B-2)*.! F,*! [#&K
C,[,-$*! B-$+12)(+1B&W! ,$! M#&(X,#+*! a&+! *,!
%)C,2#'',-$!,-!V(B-1,!c!1,$$,!)'#a&,!N#(1,-$!
1,($B+-*! b#[[,*! %U@X2+*,! c! *,! (,$(B-1b,(!
%B-*!%,*!'#*+$+#-*!'2&*!(B%+1B2,*.!A(z-B-$! 2B!
*&'()[B$+,! %,! 2U@X2+*,! *&(! 2U@$B$J! 1,*! (B%+K
1B&W! #-$J! ',-%B-$! $#&$! 2,! 8;8,! *+i12,J! &-,!
+-N2&,-1,! +['#($B-$,! *&(! 2B! '2B1,! '&M2+a&,!
N(B-\B+*,!$#&$!'B($+1&2+i(,[,-$O.!

! 5B-*! B$$,+-%(,! 2B! [k[,! +-$,-*+$)!
a&U,-! 6&(#',J! 1,*! 2&$$,*! *,! $(B-*'#*,-$! B&!
*,+-! %,*! [+2+,&W! +-$,22,1$&,2*! 1B-B%+,-*K
N(B-\B+*!,$! *U+-1B(-,-$!%B-*!&-!BNN(#-$,[,-$!
,-$(,! 2,*! 'B($+*B-*! %,! 2U&2$(B[#-$B-+*[,! ,$!
%&! 2+M)(B2+*[,.! AB([+! 2,*! [,[M(,*! %,!
2U#''#*+$+#-! 2+M)(B2,J! L,-fB[+-! 5&2$,J! +-$,2K
2,1$&,2J! b#[[,!%,! 2,$$(,*! ,$! b+*$#(+,-J! 2B-1,!
&-! XB2,$! %B-*! 2B! [B(,J! %B-*! &-! 1#-N2+$! a&+!
1#[[,-\B+$! c! ',+-,! c! *UB'B+*,(.! !"#?4B7?59*
894* ,1;18?9;4* =51;>1?4J! *#-! o&C(,! '(+-1+K
'B2,!'&M2+),!,-!ORR]J!B!NB+$!1#&2,(!*&NN+*B[K
[,-$!%U,-1(,!%B-*! 2,*! f#&(-B&W!%,! 2U)'#a&,!
'#&(! a&,! 2U#-! ,-! 'B(2,! ,-1#(,! B&f#&(%Ub&+!
%B-*!2Ub+*$#(+#X(B'b+,!a&)M)1#+*,].!

! AB([+! 2,*! 1(+$+a&,*! B1,(M,*! %,! 1,$$,!
o&C(,J! #-! (,$(#&C,! ,-! 'B($+1&2+,(! T#*,'bK
3bB(2,*!=B1b)J!a&+!-,![t1b,!'B*!*,*![#$*!c!
*#-! ,-%(#+$! ,$! a&+! '(,-%! 2B! $k$,! %&! [#&C,K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!?B%+B! V.! 6+%J! !9* A:95<6* 9B* :9* I73N7?5* I7:?B?F39* 13*
j36K9A@*c;9*1;1:_49*89*:"?867:7<?9*3:B51G7;B1?;9*13*
G?:?93* 83* C$C9* 4?DA:9W* "#-$()B2J! 4&($&M+*,J! Op^RJ!
'.!]].!
] !4)2i-,! "B(1#$$,J! Z9;Y1G?;* %3:B9e* A9B* ?;:1441K:9*
49G935*8"6A5?B4W*"#-$()B2J!F+%,1J!]PPOJ!QO!'.!

[,-$!%U#''#*+$+#-! B&W! $bi*,*!%,!5&2$,.!V#(K
[)! 1b,~! 2,*! !f)*&+$,*! %,! _&)M,1J! 1,! *BCB-$!
N#-1$+#--B+(,! ,$! )1(+CB+-! ,*$! N#($! ()'&$)! c!
2U)'#a&,.!S!2B!*#($+,!%&!$#[,!;;;J!2&+!,$!5&2$,!
*,!2+C(,-$!&-,!X&,((,!B1bB(-),!%B-*!2,*!f#&(K
-B&W.! 3,! *#-$! %,&W! C+*+#-*! %+B[)$(B2,[,-$!
#''#*),*!%,*!C)(+$BM2,*!N#-%B$,&(*!%&!3B-BK
%B!a&+!*UBNN(#-$,-$!%B-*!1,$$,!X&,((,!%,![#$*.!
6-! *UB$$Ba&B-$! c! 2U@X2+*,! ,$! c! 2U&-,! %,! *,*!
+-*$+$&$+#-*J! 2,*! !f)*&+$,*J! 5&2$,! *UB$$+(,! 2,*!
N#&%(,*! %,*! &2$(B[#-$B+-*! ,$! *,! [,$! c! %#*!
&-,! M#--,! 'B($! %,! 2U)2+$,! a&)M)1#+*,.! A()N)K
(B-$!%)N,-%(,!*,*!+%),*!'2&$z$!a&,!%,!1B'+$&K
2,(J!+2!()*+*$,!c!2B!$,['k$,J!-#-!*B-*!,-!*&M+(!
a&,2a&,*! 1#-*)a&,-1,*.! 3,',-%B-$J! 1#-$(B+K
(,[,-$!c!1,!a&,!2U#-!',&$!1(#+(,J!1,$$,!'#2)K
[+a&,! 1#[[,-1,! c! &-! [#[,-$! #r!
2U+%)#2#X+,! &2$(B[#-$B+-,! ,*$! ,-! ',($,! %,!
C+$,**,!,$!-U,-!B!'2&*!'#&(!2#-X$,['*.!

! >B-*!*#-!#&C(BX,J!5&2$,!1#['2i$,!2,*!
*D-$bi*,*!%,!V(B-\#+*K8BC+,(!YB(-,B&!,$!%,!
2UBMM)! T,B-K0-$#+-,! V,(2B-%.! ;2! %)C,2#'',!
&-,! C+*+#-! M,B&1#&'! '2&*! *#1+B2,J! a&+! ,-K
X2#M,! 2,*! $(B+$*! %,! 1B(B1$i(,J! 2,*! &*! ,$! 1#&K
$&[,*! B+-*+! a&,! 2,*! $(B%+$+#-*! %&! ',&'2,! 1BK
-B%+,-KN(B-\B+*/.! A#&(! 1,! NB+(,J! +2! %)'#&+22,!
&-,! X(B-%,! CB(+)$)! %,! *#&(1,*J! -#$B[[,-$!
2,*!(,1,-*,[,-$*J!2,*!1#-$,*!,$!2,*!1bB-*#-*J!
2,*!(,X+*$(,*!'B(#+**+B&WJ!2,*!X)-)B2#X+,*J!,$1.!
6-! *U+-$)(,**B-$! B+-*+! c! 2B! MB*,! %,! 2B! 'D(BK
[+%,! *#1+B2,! %,! 2U)'#a&,! %,! 2B! ?#&C,22,K
V(B-1,J! *#+$! B&W! w!',$+$,*! X,-*!xJ! 1,$$,! 1#-K
1,'$+#-!%,! 2Ub+*$#+(,!a&)M)1#+*,!'()N+X&(,! 2B!
CB*$,! '(#%&1$+#-! %Ub+*$#+(,! '#'&2B+(,! %,*!
%)1,--+,*!*&+CB-$,*E.!!

! FU#&C(BX,! %,! 5&2$,! 'B($+1+',! %&! %+*K
1#&(*!B[M+B-$!a&+!C+*,!c!1B-B2+*,(!2U,W1)%,-$!
%)[#X(B'b+a&,! C,(*! %,! -#&C,22,*! $,((,*! %,!
1#2#-+*B$+#-.! 5D*$)[B$+a&,[,-$J!
2UB(X&[,-$B+(,! %)'2#D)! $,-$,! %,! '(#&C,(J!
X(t1,! c! 2UB-B2D*,! b+*$#(+a&,J! a&,! 2B![+**+#-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/ AB$(+1,!Y(#&2WJ!!1*G15AH9*894*G75B4*?::34B594@*Z9;J
Y1G?;* %3:B9W* :"H?4B7?59* 9B* :1* A7GG6G751B?7;J* YB$+K
-,B&J!G,-$!%U9&,*$J!]PPRJ!'.!EO.!
E !AB$(+1,! Y(#&2WJ! !1* G15AH9* 894* G75B4* ?::34B594W!
#&C(.!1+$)J!'.!ZO!,$!Z/.!
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'(,[+i(,! %,*!3B-B%+,-*! N(B-\B+*! ,*$! 1#2#-+K
*B$(+1,! ,$! -#-! 'B*! [+**+#--B+(,! 1#[[,! 2,*!
b+*$#(+,-*!2UBCB+,-$!2B+**)!,-$,-%(,!f&*a&,K2c.!
>,!'2&*J!$#&$,!c!2B!N#+*!&-,!b+*$#+(,!-B$+#-B2,!
,$! ,$b-+a&,J! 2Uo&C(,! %,! 5&2$,! *U+-*1(+$! $(i*!
M+,-!%B-*!2,*!1#&(B-$*!%,!',-*),!%,!2U)'#a&,!
a&+![k2,-$!*#&C,-$!2,*!%,&W!1#-1,'$*Z.!

! 6-! '2&*! %,! 2B! [+**+#-! 1#2#-+*B$(+1,J!
2UB&$,&(! BCB-1,! &-,! $b)#(+,! *&('(,-B-$,! a&+!
*,! *+$&,! B&W! B-$+'#%,*! %,*! #'+-+#-*! 1#&K
(B-$,*.! ;2!#''#*,! ,-!,NN,$!bBM+$B-$*!,$!b+C,(K
-B-$*J!1,*!%,(-+,(*!)$B-$!1,*!V(B-\B+*!%,!'B*K
*BX,! a&+! -,! *#&bB+$,-$! 'B*! *U)$BM2+(! %,![BK
-+i(,! ',([B-,-$,! %B-*! 2B! 1#2#-+,.!3,$$,! #'K
'#*+$+#-!,*$!1b,~!5&2$,!2,![#$,&(!%,!2Ub+*$#+(,!
%,! 2B! -B$+#-! 1B-B%+,--,KN(B-\B+*,Q.! 5&(! 2,*!
'2B-*! )1#-#[+a&,*J! '#2+$+a&,*J! [+2+$B+(,*! ,$!
(,2+X+,&WJ!1bBa&,!%)1+*+#-!'(+*,!%B-*!2,!*,-*!
%&! (,-N#(1,[,-$! %,! 2B! 1#2#-+,J! 1#[[,! 2,!
NBC#(+$+*[,! ,-C,(*! 2UBX(+1&2$&(,J! 2B! 1(#+*K
*B-1,!%)[#X(B'b+a&,J! 2UB&$#-#[+,! B%[+-+*K
$(B$+C,J!,$1.J!,*$!B-B2D*),.!5&2$,!%+*$(+M&,!B+-K
*+J! c! a&+! [+,&W! [+,&WJ! 2,*! [)(+$,*! ,$! 2,*!
M2t[,*.!AB(!1,$$,![)$b#%,J! +2! f&*$+N+,! *,*!B$K
$Ba&,*! 1#-$(,! 2,*! 3,-$K0**#1+)*J! 2,*! 1#[K
[,(\B-$*! %,! N#&((&(,*J! 2,*! !f)*&+$,*J!"X(! %,!
FBCB2!,$!2,*!V(B-\B+*!,-!X)-)(B2J!1B(!+2!1#-*+K
%i(,! a&,! $#&*! 1,&WK1+! #-$! %)N,-%&!%,*! +-$)K
(k$*! )$(B-X,(*! BCB-$! $#&$.!6-!'2&*!%UB$$Ba&,(!
1,*! X(B-%,*! N+X&(,*! %,! 2Ub+*$#+(,! %,! 2B!?#&K
C,22,KV(B-1,J! 5&2$,! ,WB2$,! ,-! 1#-$(,'B($+,!
2UB1$+#-!%,*!bBM+$B-$*J!,-!a&+!+2!C#+$!2,*!C)(+K
$BM2,*!N#-%B$,&(*!%&!'BD*.!!

! FB! 1(+$+a&,! 12)(+1B2,! %,! 5&2$,! ,*$!
M,B&1#&'! '2&*! -&B-1),! a&,! 1,! a&,! 2B+**,-$!
'B(Bn$(,! 2,*! %+(,*! %,*! &2$(B[#-$B+-*! c!
2U,-1#-$(,! %,! 1,$! #&C(BX,.! FUB&$,&(! *B2&,! 2,!
(z2,![Bf,&(! f#&)! 'B(! 2,*![+**+#--B+(,*! %B-*!
2B! N#-%B$+#-!%,! 2B!C+22,!%,!"#-$()B2!,$! 1,2&+!
%,*!1#[[&-B&$)*!%,!N,[[,*!a&+!#-$!,&!&-,!
$(i*! X(B-%,! +-N2&,-1,! %B-*! 2U)%&1B$+#-! %,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z !AB$(+1,! Y(#&2WJ! !1* G15AH9* 894* G75B4* ?::34B594W!
#&C(.!1+$)J!'.!Z]KZ/.!
Q!$K?8.J!'.!Z/.!

f,&-,*! N+22,*! 1B-B%+,--,* ^ .! F,*! C)(+$BM2,*!
w![)1bB-$* x! %,! 2Ub+*$#+(,! %,! 5&2$,J! 1,! *#-$!
2,*! !f)*&+$,*.! FUb+*$#(+,-! 2,&(! (,'(#1b,!
%UBC#+(! '()N)()! 2,&(*! o&C(,*! )CB-X)2+a&,*!
B&'(i*! %,*! w!5B&CBX,*!x! B&! %)$(+[,-$! %,!
2UB+%,!c!2B!'#'&2B$+#-!M2B-1b,.!=#&$!,-!B%[+K
(B-$! 2Uo&C(,! [+**+#--B+(,J! +2! 1#-*+%i(,! a&,!
2,*!!f)*&+$,*!#-$!)$)!M+,-!-BdN*!%,!1(#+(,!a&U+2!
)$B+$!'#**+M2,!%,!1#-C,($+(!2,*!0[)(+-%+,-*R.!
3#['$,! $,-&! %,! 2,&(* '+i$(,*! ()*&2$B$*J!
2UB&$,&(! *#&$+,-$! a&,! $#&$,*! 2,&(*! )-,(X+,*!
B&(B+,-$!%y!k$(,!,['2#D),*!c!%)C,2#'',(!,$!c!
%)N,-%(,! 2B! 1#2#-+,.!_&+! '2&*! ,*$J! %B-*! 2,&(!
#M*,**+#-! )CB-X)2+*B$(+1,J! 2,*! !f)*&+$,*! #-$!
B$$+*)J! '2&*! *#&C,-$! a&UB&$(,[,-$J! 2B! bB+-,!
%,*!B&$#1b$#-,*J![,$$B-$!,-!%B-X,(!2B!C+,!%,*!
1#2#-*.! 9-! ',&$! (Bf#&$,(! %B-*! 2,*! w!1(+[,*!
%,*!!f)*&+$,*!x!2,!1#[[,(1,!%,*!N#&((&(,*J!2B!
'#**,**+#-!%,!X(B-%*!%#[B+-,*! $,((+,-*! +-&K
$+2+*)*! '#&(! 2B! 1#2#-+*B$+#-! ,$! 2,! $(BN+a&,!
%U+-N2&,-1,! ,NN,1$&)! B&'(i*! %,*! B&$#(+$)*!
'#2+$+a&,*J! *,1#-%)*!'B(! 2,&(! 1#['2+1,J!"X(!
%,! FBCB2 p .! >,! $#&$,*! 2,*! +%),*! a&UBM#(%,!
5&2$,J! *,*! B$$Ba&,*! 1#-$(,! 2,*! !f)*&+$,*! %,K
[,&(,-$! 2B!'#[[,!%,!%+*1#(%,!a&+!%)[B((,!
2B! *)(+,! %UB**B&$*! c! *#-! ,-1#-$(,J! 1B(! w!*U,-!
'(,-%(,! B&W! !f)*&+$,*J! 1U,*$! BX+$,(! 2U#?4B7?59*
894* ,1;18?9;4* =51;>1?4* 1#[[,! &-! 1b+NN#-!
(#&X,! %,CB-$! 2,*! &2$(B[#-$B+-*!xOP.! Y2#MBK
2,[,-$J!2Uo&C(,!%,!5&2$,!B!)$)![B2!B11&,+22+,!
%B-*!2,![+2+,&!+-$,22,1$&,2!1B-B%+,-KN(B-\B+*J!
*&($#&$! 'B(! 2,*! &2$(B[#-$B+-*J! ,$! B! '(#C#a&)!
&-! C)(+$BM2,! w!%)N,(2,[,-$! %,! '(#$,*$BK
$+#-*!xOO.!;2!NB&$!%+(,!a&,!2Uo&C(,!-,![B-a&,!
'B*! %,! %)NB&$*! a&+! *#-$! 2,! N(&+$! %,!
2U+['(#C+*B$+#-! %,! 2UB&$,&(.! 9-! D! (,$(#&C,!
%UBM#(%! &-,! 1b(#-#2#X+,! %)*)a&+2+M(),J! &-!
$,W$,!*#&C,-$!%)1#&*&!,$!1(+M2)!%U,((,&(*J!%,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ 5,(X,!YBX-#-J!!9*j36K9A*9B*494*H?4B75?9;4*89*PRfS*
g*PdQSW!_&)M,1J!A(,**,*!%,!2U7-+C,(*+$)!FBCB2J!Op^RJ*
'.!/ZR.!
R 5,(X,!YBX-#-J!!9*j36K9A*9B*494*H?4B75?9;4*89*PRfS*
g*PdQSW!#&C(.!1+$)J!'.!/Zp.!!
p $K?8.J!'.!/Q].!
OP !AB$(+1,! Y(#&2WJ! !1* G15AH9* 894* G75B4* ?::34B594W!
#&C(.!1+$)J!'.!QO.!
OO!5,(X,!YBX-#-J!!9*j36K9A*9B*494*H?4B75?9;4*89*PRfS*
g*PdQSW!#&C(.!1+$)J!'.!/RE.!
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[k[,!a&,!1,($B+-*!1bB'+$(,*!a&+!-,!*#-$!a&,!
%,*! 1#22BX,*! %,! 1+$B$+#-*.O]! w!!U#?4B7?59* 894*
,1;18?9;4*=51;>1?4J!BC#&,!5&2$,!2&+K[k[,J!B!
M+,-!%,*!%)NB&$*.!@1(+$,*!c!$(BC,(*!2,!M(#&bBK
bB!%,*!BNNB+(,*!,$!+['(+[),!'B(!%,*!0-X2B+*J!
1U,*$! &-! [+(B12,! a&U,22,! CB+22,! a&,2a&,!
1b#*,.!xO/!3,!-U,*$!$#&$,N#+*!a&UBC,1!2B!'B(&K
$+#-J!,-!fB-C+,(!ORR/J!%&!1bB'+$(,!%+W!%&!$(#+K
*+i[,!$#[,J!%B-*!2,a&,2!#-!(,$(#&C,!2B![Bf#K
(+$)! %,*! B$$Ba&,*! %,! 5&2$,! c! 2U,-1#-$(,!
%,*! !f)*&+$,*J! a&,! 2,*! '(,[+,(*! C)(+$BM2,*!
1#&'*! *,![,$$,-$! c!%)N,(2,(! *&(! 2UB&$,&(.! T#K
*,'bK3bB(2,*! =B1b)! ,*$! ,-! $k$,! %,! 1,! [#&K
C,[,-$OE.!

! F,*! '(#'#*! %,! 5&2$,! c! 2U,-1#-$(,!
%,*! !f)*&+$,*! ,$! %,!"X(! %,! FBCB2! ,-$(,-$! ,-!
1#-N2+$!%+(,1$!BC,1!2,*!1#-C+1$+#-*!(,2+X+,&*,*!
%,!=B1b).!FB!'(,[+i(,!B$$Ba&,!%,!1,!%,(-+,(!
*,! '()*,-$,! *#&*! 2B! N#([,! %,! '2&*+,&(*! B(K
$+12,*!'&M2+)*!%B-*! 2,! f#&(-B2!!1*L?;95N9! ,$!
-#[[)*! !94* H?4B7?594* 89* L@* %3:B9OZ.! >B-*!
1,*! B($+12,*J! =B1b)! BNN+([,! a&,! 2,*! !f)*&+$,*!
*#-$! 2,*! C)(+$BM2,*! N#-%B$,&(*! %&! 12,(X)! 1BK
-B%+,-J!a&,!5&2$,!-,!'#**i%,!B&1&-,!'(,&C,!
)$BDB-$! *,*! BNN+([B$+#-*! ,$! a&U,-! '2&*J! 1,!
%,(-+,(!,*$!1#-$(,%+$!'B(!%,&W!%,!*,*!B&$,&(*!
'()N)()*J! A+,((,! L#&1b,(! ,$! 5B[&,2! %,!
3bB['2B+-.! 5&(! 2,! '2B-! b+*$#(+a&,J! =B1b)!
BNN+([,!a&,!5&2$,![)'(+*,! 2B! $(B%+$+#-!b+*$#K
(+a&,! +-*$B&(),! 'B(! *,*! '()%)1,**,&(*J! NB+$!
'(,&C,!%,!-BdC,$)!c!2U)XB(%!%,*!%#1&[,-$*!,$!
+-*+-&,!w!a&,!%B-*!2,!'(#1i*!a&U+2*![,-i(,-$!
1#-$(,! T)*&*! '&+*! 1#-$(,! 2,*! B'z$(,*J! 2,*! ,-K
-,[+*! %&! 1b(+*$+B-+*[,! -,! [B-a&i(,-$! fBK
[B+*! %,! %#1&[,-$*!x! OQ.! A#&(! $,([+-,(! *#-!
()a&+*+$#+(,J!=B1b)!1#-12&$!a&U+2!-,!(,*$,!'2&*!
c! 5&2$,! a&Uc! BMB-%#--,(! 2B! 1B((+i(,!
%Ub+*$#(+,-J! c! *,! ()$(B1$,(! BN+-! %,! ()bBM+2+$,(!
*#-!-#[!B&'(i*!%,*!',(*#--,*!%#-$!2U#'+-+#-!
B!%,!2U+['#($B-1,.!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O] !AB$(+1,! Y(#&2WJ! !1* G15AH9* 894* G75B4* ?::34B594W!
#&C(.!1+$)J!'.!ZZKZp.!
O/!$K?8.J!'.!ZZ.!
OE!$K?8@J!'.!Q]KQ/.!
OZ!$K?8@J!'.!Q/KQE.!
OQ!$K?8@J!'.!QE.!

! =B1b)!*,! 2B-1,!%B-*! 2,!%)MB$!%B-*! 2,!
M&$!%UB[,-,(!5&2$,!w!c!1#-N,**,(!*,*!,((,&(*!
ecg! *,! ()$(B1$,(! ,$! ecg! N,([,(! M#&$+a&,!
%Ub+*$#+(,!x O^ .! A#&(! D! B((+C,(J! +2! 1b,(1b,!
%UBM#(% c! B**,#+(! *#-! B&$#(+$)! ,$! 1,J! %U&-,!
%#&M2,![B-+i(,s!,-!,['2#DB-$!*B!(,-#[[),!
%B-*!2,!1bB['!2+$$)(B+(,!1B-B%+,-KN(B-\B+*!%,!
2U)'#a&,h!,$!,-![,$$B-$!2UB11,-$!*&(! 2B!%+NN)K
(,-1,!%UtX,!2,*!*)'B(B-$J!+-*+-&B-$!a&U+2!'#*K
*i%,! &-! '2&*! X(B-%! *BC#+(! ,$! &-,! '2&*! CB*$,!
,W')(+,-1,OR.! =B1b)! '#&(*&+$! ,-! %)[#-$(B-$!
a&U+2!-UBX+$!a&,!'B(!%,C#+(!,$!a&,!1,2B!2&+!,-!
1#y$,!%,!%,C#+(!)2,C,(!2B!'2&[,!1#-$(,!5&2$,.!
3,! a&+! -,! 2U,['k1b,! 'B*! %,! *,! '()*,-$,(!
1#[[,!2,!w!%)N,-*,&(!%,!2B!C)(+$)!xÜOp!

! 7-,!N#+*!+-*$B22)!*&(!*#-!'(#[#-$#+(,J!
=B1b)! 'B**,! B&W! 1b#*,*! *)(+,&*,*! ,$! *,! '()K
'B(,! c! *U,-! '(,-%(,! c! 2B! ',(*#--,![k[,!%,!
5&2$,J!,$!1,J!*B-*!B&1&-!()'+$.!A#&(!1#[[,-K
1,(J!+2!2,!%)',+-$!,-!+X-B(,J!1#-$,*$,!2,*!1+$BK
$+#-*!*&(!2,*a&,22,*!5&2$,!*UB''&+,J!%)[#-$(,!
2,*! 1#-$(B%+1$+#-*! '()*,-$,*! %B-*! 2U#&C(BX,!
,$! (,[)[#(,! 2U+-,W+*$,-1,!%,! N#([B$+#-!b+*K
$#(+a&,! 1b,~! 1,! %,(-+,(.! =B1b)! [+-,! B+-*+!
$#&$,! 2B!1()%+M+2+$)!c! 2U#&C(BX,!%,!5&2$,]P.! ;2!
,-N#-1,! 2,*! %,(-+,(*! 12#&*! %&! 1,(1&,+2! %,!
2U#&C(BX,!,-!%)',+X-B-$!5&2$,!1#[[,!&-!N#&!
,$J! *&($#&$J! 1#[[,!&-! $(Bn$(,!c! 2B!-B$+#-!1BK
-B%+,--,KN(B-\B+*,.! 5,2#-! 2&+J! $#&$,! +-*&2$,!
1#-$(,!2U&-,!%,*!1#['#*B-$,*!%,!2U@X2+*,!,*$!
&-,! B$$Ba&,! 1#-$(,! 2B! -B$+#-]O.! 0'(i*! 1,$$,!
'(,[+i(,!*B2C,!%,!=B1b)J!2,!%)MB$!*,!'#&(*&+$!
%B-*! 2,! f#&(-B2! !1*L?;95N9J! %,C,-B-$! B+-*+!
&-,!*&11,**+#-!%U+-*&2$,*!'2&*!#&![#+-*!)2)K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O^!4)2i-,!"B(1#$$,J! w!!94*#?4B7?594* 89* L@* %3:B9* 'B(!
T#*,'bK3bB(2,*! =B1b)s! 2UB-B2D*,! %U&-! $,W$,! '#2)K
[+a&,*xW!c!'B(Bn$(,!%B-*!2,*!B1$,*!%&!1#22#a&,!k749IHJ
,H15:94* &1AH6* I7:_<51IH9J! :+[#&*q+J! %&! ]/! B&!
]Z!f&+-!]POPJ*'.!E.!
OR!4)2i-,!"B(1#$$,J! w!!94*#?4B7?594* 89* L@* %3:B9* 'B(!
T#*,'bK3bB(2,*!=B1b)*lW!B($.!1+$)J!'.!^.!
Op!$K?8@J!'.!OP.!
]P!$K?8@J!'.!O].!
]O!$K?8@J!'.!OZ.!
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XB-$,*! %B-*! 2Ba&,22,! 2,*! %,&W! b#[[,*!
*U+-C,1$+C,-$!B22iX(,[,-$]].!

! FU&-! %,*! -o&%*! %&! '(#M2i[,! a&+!
#''#*,! 5&2$,! ,$! =B1b)! ,*$! 2U+-$,('()$B$+#-! c!
%#--,(! B&W! 1#-1,'$*! %,! C)(+$)! ,$! %,! 2+M,($).!
6-! ,NN,$J! '#&(! 5&2$,! 2B! C)(+$)! -,! ',&$! k$(,!
1#--&,!a&Uc!$(BC,(*!2B!2+M,($)!%U,W'(,**+#-!,$!
%,! 'B(#2, ]/ .! ;2! %+**#1+,! 2B! (,1b,(1b,! %,! 2B!
C)(+$)! b+*$#(+a&,! ,$! 2U#M)+**B-1,! c! 2U@X2+*,J!
%)N,-%B-$!'B(!2B![k[,!#11B*+#-!*B!2+M,($)!%,!
'B(#2,! ,$! %,! ',-*),! NB1,! c! 2UB&$#(+$B(+*[,!
,112)*+B*$+a&,]E.! =B1b)J! %,! *#-! 1z$)J! %)N,-%!
&-,! 1#-1,'$+#-! &2$(B[#-$B+-,! %,! 2B! C)(+$)!
*,2#-! 2Ba&,22,! 1,$$,! %,(-+i(,! %#+$! ,[M(B**,(!
$#&$,!2B!C+,!1+C+2,J!1,!a&+!+['2+a&,!,$!f&*$+N+,!
c! 2B! N#+*! 2,*! 2+[+$,*! '#*),*! c! 2B! 2+M,($).! F,*!
%,&W!b#[[,*! *#-$!%#-1! 2,*!'#($,K'B(#2,!%,!
%,&W! %,*! 1#&(B-$*! +%)#2#X+a&,*! %,! 2,&(!
)'#a&,.!!

! =(#&CB-$! *,*! N#-%,[,-$*! ,$! *#-! +-*K
'+(B$+#-! %B-*! 2,*! o&C(,*! %,! YB(-,B&! ,$! %,!
:B[,B&!%,!5B+-$KAi(,J! 2Uo&C(,!%,!5&2$,!%)K
C,2#'',! &-,! b+*$#+(,! c! 1#-*#-B-1,! *#1+#2#K
X+a&,!'B(! 2U&$+2+*B$+#-! B''(#N#-%+,!%,! 2B! X)K
-)B2#X+,.!>B-*!&-!&-+C,(*!#r!2Ub+*$#+(,!'#2+K
$+a&,!(iX-,!,-![Bn$(,**,J![,$$(,! 2UbBM+$B-$!c!
2UBCB-$K'2B-! ,*$! +--#CB$,&(J! $#&$! 1#[[,! 2B!
%,*1(+'$+#-! %U&-,! *#1+BM+2+$)! *U,W'(+[B-$!
%B-*!2,*![o&(*J!2B!2B-X&,J!2,*!+-*$+$&$+#-*!,$!
2B!(,2+X+#-.!A,$+$!M)[#2J!5&2$,!&*,!BM#-%B[K
[,-$! %,! 2UB-B1b(#-+*[,! %B-*! 2,! M&$! %,! -,!
'B*! NB+(,!%,!%+*$+-1$+#-!,-$(,! 2,*!X)-)(B$+#-*!
'B**),*!,$!'()*,-$,*.!;2!C,&$!%,!2B!*#($,!a&,!2,!
2,1$,&(!*,!*,-$,!2+)!B&W!B-1k$(,*!%,!2B!-B$+#-!
1B-B%+,--,KN(B-\B+*,! ,$! a&,! 2,*! $(B+$*! %,! 1BK
(B1$i(,!%&!'(,[+,(!bBM+$B-$!*#+,-$!$#&$!B&$B-$!
'()*,-$*! 1b,~! 2,! 3B-B%+,-! N(B-\B+*! %,! *#-!
)'#a&, ]Z .! @XB2,[,-$J! [B2X()! 2,*! a&,2a&,*!
)2)[,-$*! -#CB$,&(*! %,! 2B! *1+,-1,! *#1+B2,!
a&U+2! +-$iX(,! c! *#-! o&C(,J! 5&2$,! -,! ',&$!
*U,['k1b,(! %,! C,(*,(! %B-*! 2Ub+*$#+(,K()1+$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]] AB$(+1,! Y(#&2WJ! !1* G15AH9* 894* G75B4* ?::34B594W*
#&C(.!1+$)J!'.!QR.!
]/!$K?8@J!'.!R^.!
]E!$K?8@J!'.!QpK^P.!
]Z!$K?8@J!'.!RP.!

[D$b+N+),.!>+*'#*B-$!%,!'2&*+,&(*!#&$+2*!'#&(!
)2BM#(,(! &-,! b+*$#+(,! *#1+B2,J! 5&2$,! -,! NB+$!
a&,!2U,NN2,&(,(]Q.!

! V+-B2,[,-$J! 2B! ',-*),! b+*$#(+a&,! %,!
5&2$,! -U,*$! 'B*! B&**+! (B%+1B2,! a&,! 2,*! 1(+K
$+a&,*! %,*! B--),*! ORRP! 2U#-$! *&XX)().! 5#-!
#''#*+$+#-! B&W! !f)*&+$,*! -,! (,2iC,! 'B*! %&!
-B$+#-B2+*[,J! [B+*! '2&$z$! %U&-,! 1(+$+a&,! %&!
*$B$&$!%&!12,(1.!0&!N+-B2J!#-!',&$!%+(,!a&,!2B!
',-*),! %,! 5&2$,! ,*$! [k[,! '2&$z$! 1#-*,(CBK
$(+1,J!1,!a&+J!*&(!%,!-#[M(,&W!'#+-$*J!2,!(B'K
'(#1b,!%,!*,*!%)$(B1$,&(*]^.!

! 6-!,NN,$J!%B-*! 2,!1#-$,W$,!%,! 2B!1(+*,!
)1#-#[+a&,! %,! OR^/KOR^pJ! 2,*! +-$,22,1$&,2*!
1B-B%+,-*KN(B-\B+*! #-$! NB+$! '(,&C,! %,![#+-*!
%U#'$+[+*[,! ,$! %B-*! 1,$$,! 1#-f#-1$&(,J!
2UBX(+1&2$&(,! %,C+,-$! 2UBM(+! (kC).! 0+-*+J! 2,*!
)Ci-,[,-$*! *,[M2,-$! %#--,(! (B+*#-! c! 1,&W!
a&+! '(k1b,-$! '#&(! 2B! C#1B$+#-! BX(+1#2,! %&!
_&)M,1!,$!&-!B['2,![#&C,[,-$!%,!(,$#&(!c!
2B!$,((,!*,!N#([,!',&!c!',&.!9(J!5&2$,!B''B(K
$+,-$! c! 1,! 1#&(B-$! +%)#2#X+a&,! 1#-*,(CB$,&(!
a&+! 1(+$+a&,! N#($,[,-$! 2B! -#&C,22,! *#1+)$)!
+-%&*$(+,22,.! >UB+22,&(*J! *#-! 'BD*B-! w!,[K
M(B**,!x!2B!$,((,J!+2!w!*UB-1(,!x!B&!*#2!B'(i*!2B!
1#-a&k$,.!3,$$,!B&$B(1+,!BX(+1#2,![,$!c!2UBM(+!
%&!w!2&W,!x!,$!(B[i-,!2,!'BD*B-!c!2B!C)(+$BM2,!
(+1b,**,!a&+!'(#C+,-$!%&!*#2.!4+*$#(+a&,[,-$J!
'#&(!5&2$,J! 2B!?#&C,22,KV(B-1,! -U,*$! 'B*! &-!
'BD*! %,! [+**+#-J! [B+*! M+,-! &-,! 1#2#-+,! %,!
',&'2,[,-$J! ',&'2,[,-$! a&+! 1#-*$+$&,! 2,!
[#$,&(!%,!-#$(,!b+*$#+(,!!

! A#&(!1#-12&(,J!1,$$,!%+*'&$,!b+*$#(+#K
X(B'b+a&,! ,*$! &-! [#%i2,! $D',! %,*! -#[K
M(,&*,*!2&$$,*!a&+!#-$!,&!2+,&!,-$(,!2,*!%)N,-K
*,&(*!%,!2B!$(B%+$+#-!(,2+X+,&*,!,$!2,*!1bB-$(,*!
%,!2B!2+M,($)!%,!',-*),!%&!8;8,!*+i12,.!>B-*!
&-,!)'#a&,!#r! 2Ub+*$#+(,!*,[M2,!*UB11)2)(,(J!
+2! -U,*$! 'B*! $#&f#&(*! NB1+2,! %UB11,'$,(! 2,!
1bB-X,[,-$J! a&U+2! *#+$! '#*+$+N! #&! -)XB$+N.!
>B-*!1,!1#-$,W$,J!+2!,*$!-#([B2!a&,!M,B&1#&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]Q !AB$(+1,! Y(#&2WJ! !1* G15AH9* 894* G75B4* ?::34B594W!
#&C(.!1+$)J!'.!RQ.!
]^!5,(X,!YBX-#-J!!9*j36K9A*9B*494*H?4B75?9;4*89*PRfS*
g*PdQSW!#&C(.!1+$)J!'.!/RRK/Rp.!
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%,!X,-*!B+,-$!C#&2&!%)N,-%(,!2,![#%,!%,!C+,!
$(B%+$+#--,2! %B-*! 2,a&,2! +2*! #-$! X(B-%+.!3bBK
1&-!B!2,&(![B-+i(,J!5&2$,!,$!=B1b)!#-$!C#&2&!
[,$$(,!&-! N(,+-! B&! w!'(#X(i*!x.!AB(! *#-!*#&K
$+,-! c! 2U+%)#2#X+,! &2$(B[#-$B+-,J! =B1b)! (,K
N&*,!%,!C#+(! 2U@X2+*,!k$(,!)1B($),!%,!2B!'2B1,!
'&M2+a&,!,$!%&!'#2+$+a&,.!5&2$,J!'#&(!*B!'B($J!
%)[#-$(,!%B-*! *#-!o&C(,! 2,*!#(+X+-,*! 1#2#K
-+*B$(+1,*! %,*! 3B-B%+,-*J! 2U+['#($B-1,! %,!
2UBX(+1&2$&(,!%B-*! 2B!1&2$&(,!%,! 2B! w!-B$+#-!x!
,$! 2,! (z2,!'()'#-%)(B-$!%,! 2UbBM+$B-$!%B-*! 2B!
1()B$+#-! %&! 3B-B%B.! 3,*! BNN+([B$+#-*! #-$!
1b#a&)! %B-*! &-! *,-*! #r! 2,*! #(+X+-,*! [+*K
*+#--B+(,*!%&!'BD*! BCB+,-$! )$)! f&*a&,K2c! B%K
[+*,*! 'B(! 2B! [Bf#(+$).! "B2b,&(,&*,[,-$J!
2UB$$Ba&,!%,!5&2$,!1#-$(,!2,*!!f)*&+$,*J!'(+-1+K
'B2,[,-$J!,$! 2B!*#[[,!%,*!%)NB&$*!1#-$,-&*!
%B-*! *#-!o&C(,! B! 1#-%B[-)!!"#?4B7?59* 894*
,1;18?9;4* =51;>1?4! c! k$(,! [B(X+-B2+*),! ,$!
%)CB2#(+*),! 'B([+! 2,*! +-$,22,1$&,2*! %,!
2U)'#a&,J! #11&2$B-$! 'B(! 2,! NB+$! [k[,! 1,(K
$B+-,*!%,!*,*!a&B2+$)*.!!

!

!

!

!

!

!

!

!

!

! !
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E7B<7:F>=CG7;!

L955@J! @C,2+-,J! k749IHJ,H15:94* &1AH6*
OPRQSJPRdfUW* 3;* <51;8* 59I5649;B1;B* 89*
:"6:?B9* A1;18?9;;9J=51;>1?49J! _&)M,1J! YB(K
-,B&J!Op^OJ!/]E!'.!

6;>J!?B%+B! V.J!!9* A:95<6* 9B* :9* I73N7?5* I7:?J
B?F39*13*j36K9AW*3;9*1;1:_49*89*:"?867:7<?9*
3:B51G7;B1?;9* 13* G?:?93* 83* C$C9* 4?DA:9W*
"#-$()B2J!4&($&M+*,!4"4J!Op^RJ!/OR!'.!

Y0Y?9?J!5,(X,J!!9*j36K9A*9B*494*H?4B75?9;4*
89* PRfS* g* PdQSW* _&)M,1J! A(,**,*! %,!
2U7-+C,(*+$)!FBCB2J!Op^RJ!E^E '.!

Y:97F8J! AB$(+1,J! !1* G15AH9* 894* G75B4* ?:J
:34B594@*Z9;Y1G?;*%3:B9W*:"H?4B7?59*9B*:1*A7GJ
G6G751B?7;J*YB$+-,B&J!G,-$*!%U9&,*$J!]PPRJ!
]RQ!'.!

F0"9?>6J! `CB-J! w!F,*!
$&,2*x!! N(B-1#'b#-,*! B&! _&)M,1! B&! 8;8,!
*+i12,s! a&,*$+#-*! '()B2BM2,*!xJ! (9N39*
8"H?4B7?59* 89* :"-G65?F39* =51;>1?49J! C#2.!ERJ!
-#]J!OppEJ!/]!'.!

F0"9?>6J!`CB-J!#?4B7?59* 47A?1:9*894* ?8694*
13*j36K9A*Ph]SJPRd]J!_&)M,1J!V+%,*J!]PP^J!
Z^/!'.!!

"0F346F9556J! Y)(B(%J! ,?;F31;B9J4?V* 1;4*
89* N?9* :?BB651?59@* Z9;Y1G?;* %3:B9* 9B* 47;*
m3N59e* 9441?* K?K:?7<51IH?F39* 894* B51N13V*
H?4B75?F394* 9B* :?BB651?594* OPR]SJPdP]UJ!"#-K
$()B2J!F,!ABD*!FB&(,-$+,-J!OpOQJ!^R!'.!!

"0:39==6J! 4)2i-,J! w!!94* #?4B7?594* 89* L@*
%3:B9! 'B(! T#*,'bK3bB(2,*! =B1b)s! 2UB-B2D*,!
%U&-! $,W$,! '#2)[+a&,!xW! c! 'B(Bn$(,! %B-*! 2,*!
B1$,*! %&! 1#22#a&,! k749IHJ,H15:94* &1AH6*
I7:_<51IH9J! :+[#&*q+J! %&! ]/! B&! ]Z! f&+-!
]POPJ!O^*'.!

"0:39==6J! 4)2i-,J! Z9;Y1G?;* %3:B9W* A9B*
?;:1441K:9* 49G935*8"6A5?B4W*"#-$()B2J!F+%,1J!
]PPOJ!QO!'.!

:9`J! V,(-B-%,J! #?4B7?59* 894* ?867:7<?94* 13*
j36K9A* 13V* C$C9* 9B* CC9* 4?DA:94J! _&)M,1J!
L#()B2J!Opp/J!O]^!'.!

=034@J! T#*,'bK3bB(2,*J!!94* H?4B7?594* 89*L@*
%3:B9J!]R![B(*!ORR]J!/E!'.!

G9;5;?6J!?+C,J! ,$! T,B-!40"6F;?! l%+(.mJ!!94*
3:B51G7;B1?;4* A1;18?9;4J=51;>1?4@* bB3894*
8"H?4B7?59*59:?<?9349*I5649;B694*9;*H7GG1<9*
13* I57=944935* EH?:?II9* %_:N1?;J! "#-$()B2J!
L#()B2!6W'(,**J!OpRZJ!/E^!'.!

!

!

!
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23$ZZ$+*&![)2/#$[&0!&-!2$!
")0%"+&0"&!")22&"-+J&!

$22&.$0/&!!

AB(!A+,((,K92+C+,(!YBX-#-!
3B-%+%B$!c!2B![Bn$(+*,!,-!b+*$#+(,!

! 7-,! X)-)(B$+#-! %Ub+*$#(+,-*! *U,*$!
a&,*$+#--),! *&(! 2,*! 1B&*,*! (),22,*! %,!
2U4#2#1B&*$,!B&!'#+-$!#rJ!C,(*!2B!N+-!%,*!B-K
-),*! OpRPJ! 2U022,[BX-,! [#%,(-,! *,! %,K
[B-%,!*+!1,!'B**)!2&+!B''B($+,-$!C(B+[,-$.!6-!
OpRPJ!%B-*! w!6-$(,! 2)X,-%,!b+*$#(+a&,! ,$! ()K
C+*+#--+*[,!x O J! 2Ub+*$#(+,-! B22,[B-%! 6(-*$!
?#2$,!*U+-*&(X,!1#-$(,! 2,!12+[B$!%,!(,1$+$&%,!
'#2+$+a&,!+-*$B&()!%,'&+*!2,*!B--),*!*#+WB-$,.!
5,2#-! 2&+J! 2U022,[BX-,! [#%,(-,! -UB! '2&*! c!
(#&X+(! %,*! 1(+[,*! -B~+*h! ,22,! %#+$! *,! %)N+-+(!
'B(! 1,! a&U,22,! ,*$! %,C,-&,J! ,$! -#-! 'B(! 1,!
a&U,22,! B! )$).! FB! 5b#BbJ! B&**+! +-b&[B+-,!
a&U,22,!B+$!'&!k$(,J!*U,*$!()')$),!c!*B![B-+i(,!
%B-*!%UB&$(,*!1#-$(),*!w!1+C+2+*),* x.!5UB&$#K
N2BX,22,(! -,! ()'B(,! 'B*! 2,! 'B**)J! *&($#&$!
a&B-%! 2,*! -B$+#-*! a&+! *,! %#--,-$! M#--,!
1#-*1+,-1,!,-!f&X,B-$!2U022,[BX-,]J!*,!*#-$J!
,22,*!B&**+J!(,-%&,*!1#&'BM2,*!%,!1(+[,*!X)K
-#1+%B+(,*.!

/=47;<!W:4=G![:<@G=F;4!;9!!12*345661758*
94:4;<7=612*>1*#=<:16!

! 6-!OppQJ!&-!f,&-,!'#2+$#2#X&,!B[)(+K
1B+-J! >B-+,2! T#-Bb! Y#2%bBX,-J! '&M2+,! &-,!
$bi*,! +-1,-%+B+(,! +-$+$&2),! !94* K7355913V*
N7:7;B1?594* 89* #?B:95e* :94* -::9G1;84* 758?J
;1?594* 9B* :"#7:7A134B9.! FB! $bi*,! %,! Y#2K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)!6(-*$!?#2$,J!w!>+,!-,XB$+C,!F,M,-%+Xq,+$!%,*!>(+$$,-!
:,+1b,*.!6+-,!V(BX,!B&*!%,[!L2+1q�+-q,2!%,*!TBb(,*!
OpRP*lW* /51;\=35B95*-::<9G9?;9*n9?B3;<W* 2,! ]E!f&+22,$!
OpRPJ!())%+$)!,-!$B-$!a&,!w!L,$�,,-!b+*$#(+1B2!2,X,-%!
B-%! (,C+*+#-+*[u!=b,!=b+(%!:,+1b! +-! $b,!',(*',1$+C,!
#N! OpRP!xJ! %B-*! /759N95* ?;* BH9* 4H187[* 7=* #?B:95o*
'5?<?;1:* 87A3G9;B4* 7=* BH9*4+*$#(+q,(*$(,+$W* BH9* A7;J
B57N954_*A7;A95;?;<* BH9*4?;<3:15?B_*7=* BH9*#7:7A134BJ!
*#&*!2B!%+(.!%,!TB[,*!I-#�2$#-!,$!=(&,$$!3B$,*J!0$2B-K
$+1!4+Xb2B-%*J!4&[B-+$+,*!A(,**J!Opp/J!'.!OKOZ.!
]!?#2$,!',-*,!+1+!B&!G+,$-B[J!c!2B!X&,((,!%U02X)(+,!,$!
B&!X)-#1+%,!1B[M#%X+,-.!

%bBX,-!(,'#*,!*&(!&-!'#*$&2B$!'#2)[+a&,s!2,*!
022,[B-%*!#(%+-B+(,*!B&(B+,-$!)$)!B-+[)*!'B(!
&-,! N#([,! %UB-$+*)[+$+*[,! )2+[+-B$+#--+*$,!
,$! B&(B+,-$!C#2#-$B+(,[,-$! 1#22BM#()! BC,1! 2,!
()X+[,! -B~+! '#&(! [,$$(,! ,-! o&C(,! 2B! 5#2&K
$+#-!N+-B2,.!!

! A#&(! +22&*$(,(! *#-!'(#'#*J!Y#2%bBX,-!
*UB''&+,! *&(! 2,*! B(1b+C,*! %U&-! '(#1i*! '#&(!
1(+[,*! 1#-$(,! 2Ub&[B-+$)! *U)$B-$! %)(#&2)! %,!
OpQ]!c!Op^].!>B-*!*#-!#&C(BX,J!Y#2%bBX,-!
1+$,! BM#-%B[[,-$! 2,*! b#[[,*! %&!
OPO,!MB$B+22#-! %,! ()*,(C,! %,! '#2+1,! a&+! #-$!
'B($+1+')! c! 2U)2+[+-B$+#-!%,![+22+,(*!%,! T&+N*!
'#2#-B+*.! 5,2#-! 2&+J! 2,&(! *$B$&$! %,! ()*,(C+*$,!
,$!%,![,[M(,!%,*!N#(1,*!%,!2U#(%(,J!B+-*+!a&,!
%,*!#(%(,*!)1(+$*!C,-&*!%U,-!bB&$!2,*!B&(B+,-$!
,W,['$)*!%,!'(,-%(,!'B($!B&W!$&,(+,*.!9(J!1,*!
b#[[,*!*,!*,(B+,-$!'2&J! $#&f#&(*!*,2#-!Y#2K
%bBX,-J! c! 1#[[,$$(,! 1,*! -#[M(,&W!
[,&($(,*h!B'(i*! $#&$J!-UBCB+,-$K+2*!'B*! 2,! N,&!
C,($!'#&(!()*+*$,(!B&W!+-*$(&1$+#-*!*+!2B!$t1b,!
2,&(! %)'2B+*B+$u! FUB(X&[,-$! %,! Y#2%bBX,-!
(,'#*,! *&(! 2UBM*,-1,! %,! '(,**+#-! 'B(! 2,*!
'B+(*s!!

0--,W,!Os!FB!'2&'B($!%,*!1(+K
[+-,2*!%+*,-$!a&U+2*!*#-$!B11&*)*!
c!$#($.!eÅg!5U+2*!BCB+,-$!C(B+[,-$!
C#&2&! -,! 'B*! D! 'B($+1+',(J! +2*!
BCB+,-$! c! 2,&(! %+*'#*+$+#-! M+,-!
%,*![#D,-*!%,!2,!NB+(,!*B-*!1#&K
(+(! %,! X(B-%*! (+*a&,*J! C#+(,! *B-*!
,-! 1#&(+(! B&1&-J! a&,! 1,! *#+$! 'B(!
2,! (,N&*! %)12B()! %,! $&,(J! 'B(!
2U,W'(,**+#-! *D[M#2+a&,! %,! 2,&(!
%)*B''(#MB$+#-! #&! 'B(! 2,! *+['2,!
)1bB-X,! %,! C&,*! BC,1! 2,&(*! 1BK
[B(B%,*./!

3,',-%B-$J! 2#(*a&U+2! ,*$! 1#-N(#-$)! c!
%,*! $)[#+X-BX,*! %,! ()'&X-B-1,! ,$!
%U#''#*+$+#-J! 2UB&$,&(! %,*!Z7355913V* N7:7;J
B1?594*89*#?B:95!&*,!%,!2B!M#--,!C+,+22,!(b)$#K
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/ >B-+,2!T#-Bb!Y#2%bBX,-J!F,*!M#&((,B&W!C#2#-$B+(,*!
%,! 4+$2,(s! 2,*! 022,[B-%*! #(%+-B+(,*! ,$! 2á4#2#1B&*$,J!
AB(+*J!5,&+2J!Opp^J!'.!EQP.!



+,-./0!$123!4!

!
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(+a&,!1+(1&2B+(,!%,*!1bB**,&(*!%,!*#(1+i(,*s!*+!
2UB11&*)!BC#&,! 2,!1(+[,J!1U,*$!a&U+2! ,*$! 1#&K
'BM2,J!,$!*U+2! 2,!-+,J!1U,*$!a&U+2!1B1b,!*B!1&2K
'BM+2+$).!

9-!-#$,(B!a&,!1,!$&,&(!B!*#&K
$,-&! a&,! *,*! 1B[B(B%,*! ,$! 2&+K
[k[,! %)*B''(#&CB+,-$! 2,*! [B*K
*B1(,*!,$!a&,!2,&(!1b,N!%,!MB$B+2K
2#-!2,*!BCB+$![,-B1)*!%,!'&-+$+#-!
*U+2*!-,!NB+*B+,-$!'B*!2,&(!%,C#+(.!
G#+(!%B-*! 2UB--,W,!O! 2,*! (B+*#-*!
'#&(!2,*a&,22,*!1,!$D',!%,!f&*$+N+K
1B$+#-!%#+$!k$(,!)1B($).!E!

! 3,*! B(1b+C,*! BCB+,-$! %)fc! )$)! ,W'2#K
(),*!'B(!2Ub+*$#(+,-!B[)(+1B+-!3b(+*$#'b,(!:.!
L(#�-+-XJ!a&,2a&,*!B--),*!B&'B(BCB-$J!,$!1,!
%,(-+,(! BCB+$! %UB+22,&(*! NB+$! (,**#($+(! a&U&-,!
N#([,!%,!'(,**+#-!'B(!2,*!'B+(*!BCB+$!%+1$)!2B!
%D-B[+a&,!%,*!$&,(+,*.!F,*!,W,['$+#-*!#NN+K
1+,22,*! -,! 1bB-X,-$! (+,-! a&B-%!&-! *&')(+,&(!
%+(,1$! ,$! %,*! 1#22iX&,*! N#-$! '(,**+#-! *&(! &-!
+-%+C+%&.! 5,2#-! L(#�-+-XJ! *,&2*! OP! c! ]P!}!
%,*![,[M(,*!%&!MB$B+22#-!%,!()*,(C,!*,!*#-$!
'()CB2&*!%,!2,&(!%(#+$!%,!(,$(B+$!,$!1,J!B&!1#y$!
%,! 2,&(! b#--,&(! ',(*#--,2s! w!A#&(! 1,! $D',!
%UB1$+#-J! 2,*! #NN+1+,(*! '(,-B+,-$! %,*!
àb#[[,*à! BC,1! ,&WJ! ,$! c! 2,&(*! D,&WJ! f,!
-U)$B+*!'B*!&-!àb#[[,à!xZJ!$)[#+X-,!&-!%,*!
,W,['$)*.!

2=!>A?;C97:4!@;8!?45661758*94:4;<7=612*>1*
#=<:16!

! FU#&C(BX,! %,! Y#2%bBX,-J! 'B($+1&2+iK
(,[,-$!)C#1B$,&(J!,*$!NB+$!'#&(!1b#a&,(.!3,(K
$B+-*!1(+$+a&,*!*B2&,-$!2,!1#&(BX,!a&UB!,&!*#-!
B&$,&(! %,! M(+*,(! 2,! *+2,-1,J! [B+*! '2&*+,&(*!
(,%#&$,-$! 1,! a&U+2*! ',(\#+C,-$! 1#[[,! &-,!
+-1+$B$+#-! c! 2B! X,([B-#'b#M+,.! Y#2%bBX,-!
BCB+$!$#&$,N#+*!'()C&!2,!1#&'!,$!*U)$B+$!'()'BK
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!>B-+,2!T#-Bb!Y#2%bBX,-J!!94*K7355913V*N7:7;B1?594*
89*#?B:95W*#&C(.!1+$)J!'.!ZO/.!
Z!3b(+*$+B-!3b,CB-%+,(J!>,*!b#[[,*!#(%+-B+(,*.!F,!
OPO,!MB$B+22#-!%,!()*,(C,!%,!2B!'#2+1,!B22,[B-%,!,$!2B!
*#2&$+#-!N+-B2,!,-!A#2#X-,!'B(!3b(+*$#'b,(!:.!L(#�K
-+-XJ!AB(+*J!F,*!L,22,*!F,$$(,*J!OppEJ!%B-*!3F;9.!
4+*$#+(,J!N,[[,*!,$!*#1+)$)*J!C#2.!OJ!OppZJ!'.!OK].!

()! c! 1,*! B11&*B$+#-*s! 2,! %)[#-! B-$+*)[+$,!
B&(B+$! )$)! ,W#(1+*)! ,-! OpEZ! ,$! -,! '#**i%,!
%#-1!'2&*!2,*!022,[B-%*!%UB&f#&(%Ub&+.!

! 3,$$,! BNN+([B$+#-! B! '#&(! BCB-$BX,!
%U+[[&-+*,(! Y#2%bBX,-! 1#-$(,! 2,*! B11&*BK
$+#-*! %,! (,CB-1b+*[,.! F,! f,&-,! '#2+$#2#X&,!
-U,*$K+2! 'B*J! B'(i*! $#&$J! 2,! N+2*! %U6(+1b! Y#2K
%bBX,-J!&-!*&(C+CB-$!%&!Xb,$$#!&q(B+-+,-!%,!
3~,(-#�+$~! B&W! %+*'#*+$+#-*! b+*$#(+#X(BK
'b+a&,*! C+-%+1B$+C,*u! ?,! 'B*! *UB$$Ba&,(! c!
2U+%,-$+$)! %,*! C+CB-$*! C+*,! BCB-$! $#&$! c! *,!
M2+-%,(! 1#-$(,! 2,*! ()'2+a&,*! +%,-$+$B+(,*! a&+!
'#&((B+,-$!B&$(,[,-$!%+*1()%+$,(!*#-!o&C(,.!

! "B2X()! $#&$J! !94* K7355913V* N7:7;J
B1?594* 89* #?B:95! ,*$! (,2B$+C,[,-$! M+,-! (,\&!
%B-*! 2,*! [)%+B*! ,$! 'B(! 2,! '&M2+1! -#(%K
B[)(+1B+-.!5U+2!,*$!C(B+!a&,!2,*!1#[[,-$B+(,*!
b)*+$,-$! ,-$(,! 2B! N(+2,&*,! ()*,(C,! ,$! 2,!%+$bDK
(B[M,J! +2! -U,-! %,[,&(,! 'B*![#+-*! a&,! '2&K
*+,&(*!$(#&C,-$!%B-*!1,$!#&C(BX,!&-,!()'#-*,!
NB1+2,! c! &-,! a&,*$+#-! a&+! bB-$,! %,! '2&*! ,-!
'2&*!2,!(,*$,!%,!2U911+%,-$s!'#&(a&#+!2B!5#2&K
$+#-! N+-B2,! N&$K,22,! %)1+%),! ,-! 022,[BX-,!
'2&$z$! a&UB&W! @$B$*K7-+*! #&! ,-! V(B-1,u! 5+!
2U#-! *,! N+,! B&! 2+C(,!%,!Y#2%bBX,-J! 1U,*$! a&,!
*,&2,! 2U022,[BX-,! %&! %)M&$! %&! 88,! *+i12,!
)$B+$! *&NN+*B[[,-$! B-$+*)[+$,! '#&(! 1#[K
[,$$(,!&-!$,2!1(+[,.!>&!1z$)!B1B%)[+a&,J! 2B!
()1,'$+#-! %,*!Z7355913V* N7:7;B1?594* 89* #?J
B:95! *,! NB+$! '2&*! N(#+%,.!>,! -#[M(,&W! b+*$#K
(+,-*! ()'#-%,-$! %,! [B-+i(,! C+(&2,-$,! B&W!
'#*$&2B$*! %,! Y#2%bBX,-.! 3,($B+-*! ,W',($*!
*U)$B-$!+22&*$()*!B&!1#&(*!%,!2B!w!_&,(,22,!%,*!
b+*$#(+,-*!x! %,*! B--),*! OpRPJ! $,2*! a&U4B-*!
"#[[*,-J! #-$! %)[#-$()! a&,! Y#2%bBX,-!
-U)$B+$!'B*!B**,~!NB[+2+B(+*)!BC,1!2,*!$b)#(+,*!
(B1+B2,*! B+-*+! a&UBC,1! 2,! 1#&(B-$! B-$+*)[+$,!
B22,[B-%! %,*! 8;8,K88,! *+i12,*.! 5,2#-!
"#[[*,-J! 2UB-$+*)[+$+*[,! *#&*! 2B! ()'&K
M2+a&,!%,!H,+[B(!-,!',&$!k$(,!1#['(+*!a&U,-!
(,2B$+#-! BC,1! *#-! '()%)1,**,&(h! X)-)(B2+*,(!



! ! "#$%&!'())!

!
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2UB$$+$&%,!%,!'B(B-#dB!%,!2U,-$(,K%,&WKX&,((,*!
-,!',&$!a&,!NB&**,(!2,*!()*&2$B$*!%,!2U)$&%,Q.!

! >UB&$(,*! b+*$#(+,-*! *UB$$Ba&,-$! c! 2B!
',-*),!1+(1&2B+(,!%,!Y#2%bBX,-.!:&$b!L+(-!,$!
?#([B-! V+-q,2*$,+-! C#-$! %UB+22,&(*! f&*a&Uc!
'&M2+,(!&-!#&C(BX,!,-$+,(!1#-*B1()!c!%)[B-K
$,2,(!'#+-$!'B(!'#+-$! 2B![)$b#%,!,$! 2B! (b)$#K
(+a&,! %,!Y#2%bBX,-! ,-! ,W'#*B-$! 2,*! 1#-$(BK
%+1$+#-*! %,! *#-! o&C(,J! -#$B[[,-$!
2U+-$,((#XB$#+(,! *)2,1$+N! %,*! *#&(1,*! ,$! 2,!
X(B-%![D*$i(,!%,! 2B!%+*'B(+$+#-! *#&%B+-,!%,!
2UB-$+*)[+$+*[,!)2+[+-B$+#--+*$,!B'(i*!OpEZ^.!
3,($B+-*! *')1+B2+*$,*J! '2&*! %+*1(,$*! B&! [#K
[,-$!%,!2B!'&M2+1B$+#-!%,*!Z7355913V*N7:7;J
B1?594* 89* #?B:95W! ()B2+*,(#-$! a&,!
2U,-X#&,[,-$! '#&(! 2B! $bi*,! %,! Y#2%bBX,-!
-UBCB+$!(+,-!%,!'B**BX,(.!0+-*+J!;B-!I,(*bB�J!
b+*$#(+,-! M(+$B--+a&,! *U)$B-$! +22&*$()! 'B(! 2B!
'&M2+1B$+#-! %U&-,! $b)#(+,! %&! w "D$b,! %&!
Vâb(,(!x! c! 2B! N+-! %,*! B--),*! OpRPJ! '&M2+,(B!
&-!G91*A3:I1! %B-*! 2B! ())%+$+#-! N(B-\B+*,!%,!
j3"94BJA9*F39* :9*;1p?4G9uJ!%B-*! 2,a&,2! +2! *,!
(,'(#1b,!%,!-,!'B*! BC#+(! ()BX+! c! 1,$$,! $bi*,!
a&U+2!a&B2+N+,!w!%U)1b,1! +-$,22,1$&,2!,$!*1+,-K
$+N+a&,!xR.

! 7-,!'#+X-),!%Ub+*$#(+,-*!*UB11#(%,-$!
$#&$! %,![k[,! '#&(! %+(,! a&,!!94* K7355913V*
N7:7;B1?594* 89* #?B:95! #-$! '#&(! '(+-1+'B2,!
C,($&!%,!*$+[&2,(! 2,!%)MB$!*&(! 2,!(z2,!(),2!%,!
2UB-$+*)[+$+*[,! '#'&2B+(,! %B-*! 2B! 'B($+1+'BK
$+#-! B1$+C,! ,$! 'B**+C,! B&W! 1(+[,*! %,!
2U4#2#1B&*$,.! =#&$,N#+*J! 2,*! NB&$,*! %,! [)K
$b#%,!%,!Y#2%bBX,-!,$!2B!NB+M2,!'#($),!%,!*B!
$bi*,J!a&+!-,!$+,-$!'B*!1#['$,!%,!2B!'B($+1+'BK
$+#-! B&$(+1b+,--,! -+! %UB&$(,*! X)-#1+%,*![#K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!4B-*!"#[[*,-!,$!1#22@J!&H9*q=3;AB?7;1:?4Bq*1;8*BH9*
q?;B9;B?7;1:?4Bq*4AH77:4*7=*BH73<HBJ!T,(&*B2,[J!5b#Bb!
:,*#&(1,!3,-$,(J!Opp^J!'.!Z.!
^!?#([B-!V+-q,2*$,+-!,$!:&$b!L+(-J!!M-::9G1<;9*9;*
I57AD4e*:1*BHD49*89*r7:8H1<9;*9B*:1*N65?B6*H?4B75?F39J!
AB(+*J!02M+-!"+1b,2J!OpppJ!ORQ!'.!
R!;B-!I,(*bB�J!j3"94BJA9*F39*:9*;1p?4G9o*E57K:DG94*
9B*I954I9AB?N94*8"?;B95I56B1B?7;J!AB(+*J!YB22+[B(%J!
Opp^J!'.!8G;.!A#&(!%,!'2&*!B['2,*!,W'2+1B$+#-*!*&(!2B!
$bi*,!%,!I,(*bB�J!*,!()N)(,(!c!A+,((,K92+C+,(!YBX-#-J!
w!5+(!;B-!I,(*bB�!,$!2,!"D$b,!4+$2,(!xJ!!1234J!C#2.!/J!
]POPJ!'.!Op.!

%,(-,*J! ,W+X,(B+,-$! a&U&-! b+*$#(+,-! 1()%+M2,!
(,'(,--,!$#&$!%,'&+*!2,!%)M&$.!

'4!=??6;7<!74=99;4@6!

! 3b#*,! *&('(,-B-$,J! 2,! '&M2+1! B22,K
[B-%!()'#-%!%U&-,![B-+i(,!#''#*),!c!1,22,!
%,! 2B! 1#[[&-B&$)! *1+,-$+N+a&,.! 0+-*+J! 2,!
',&'2,!1#-1,(-)!'B(! 2,*!,-f,&W!*#&2,C)*!'B(!
2,! '#2+$#2#X&,! B[)(+1B+-! B$$,-%! BC,1! +['BK
$+,-1,! 2B! $(B%&1$+#-! %,! *B! $bi*,.! Y#2%bBX,-!
,*$! (,\&!c!M(B*!#&C,($*!'B(! 2B!'#'&2B$+#-!B2K
2,[B-%,! a&+! '(k$,! 2U#(,+22,! c! *#-! *,([#-!
1B$bB($+a&,.! 02#(*! a&,! %,*! *')1+B2+*$,*! MB$K
$,-$!,-!M(i1b,!1bB1&-!%,!*,*!B(X&[,-$*! 2#(*!
%,! %)MB$*! $)2)C+*)*J! Y#2%bBX,-! ,-! (,**#($!
$#&$! %,![k[,! BC,1! 2,*! B112B[B$+#-*! %&! '&K
M2+1.!3#[[,-$!,W'2+a&,(!1,$$,!C+1$#+(,! +-,*K
')(),!%B-*!2,!1o&(!%,*!022,[B-%*u!

! 6-! '(,[+,(! 2+,&J! 2,! $,['*! a&+! *U,*$!
)1#&2)!,-$(,!2,*!1(+[,*!,$!2B!'&M2+1B$+#-!%,!2B!
$bi*,!%,!Y#2%bBX,-!B!',([+*! c!&-,J!C#+(,! c!
%,&W!X)-)(B$+#-*!%,!-Bn$(,!,$!%,!X(B-%+(.!3,*!
-#&C,22,*! X)-)(B$+#-*! *,! '#*,-$! %,*! a&,*K
$+#-*! *&(!1,!a&+! *U,*$!'B**)!1b,~!,22,*! +2! D! B!
[#+-*!%U&-!*+i12,.!5UBf#&$,!c!2,&(*!B-X#+**,*!
&-,! ()B2+$)! a&+! )1bB'',! B&! (,*$,! %,!
2U911+%,-$s! 2,*! 1(+[+-,2*! )$B+,-$! %,*! 022,K
[B-%*J!1#[[,!2,&(*!'B(,-$*!,$!2,&(*!X(B-%*K
'B(,-$*.! A2&*+,&(*! 022,[B-%*! BDB-$! C)1&! 2B!
X&,((,J! -#$B[[,-$! 1,&W! a&+! #-$! 1#[MB$$&!
%B-*! 2,*! N#(1,*! B([),*J! #&! B%b)()! B&! AB($+!
-B~+J! #-$! XB(%)! 2,! *+2,-1,! %,CB-$! 2,&(*! NBK
[+22,*.!A,&$Kk$(,!)$B+,-$K+2*!2,*!$)[#+-*!+--#K
1,-$*!%,!2U+--#[[BM2,J!+-1B'BM2,*!%,!$)[#+K
X-,(! %,! 2,&(! 'B(B2D*+,J! #&! ',&$Kk$(,! *,! %#&K
$B+,-$K+2*!a&,!2,&(*!B1$,*!,&**,-$!)$)![B&CB+*.!
>B-*!1bB1&-!%,*!1B*J!2,&(*!,-NB-$*!#-$!X(B-K
%+!%B-*!2U+-1,($+$&%,!,$!2U+-1#['()b,-*+#-.!

! FB! $bi*,! %,!Y#2%bBX,-! *)%&+$! 2,! '&K
M2+1!B22,[B-%!,-!a&k$,!%,!()'#-*,*!'(+-1+'BK
2,[,-$! 'B(1,! a&U,22,! ,*$! *+['2,.! 622,! NB+$!
B'',2! c! %,*! 1#-1,'$*! )[#$+C,[,-$! 1bB(X)*J!
%B-*!%,*![#$*!a&,!$#&*!',&C,-$!(,1#--Bn$(,s!
1(&B&$)J! *B%+*[,J! bB+-,.! F,&(*! 'B(,-$*! ,$!
X(B-%*K'B(,-$*! #-$! C)1&! 2B! Y&,((,J! +2*! #-$!
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!

*(!

$,-$)!%,!1#['(,-%(,!1,!w!'B**)!a&+!-,!'B**,!
'B*!x.!FB!-#&C,22,!X)-)(B$+#-J!a&+!*B+$J![B+*!
-,! 1#['(,-%! 'B*! -)1,**B+(,[,-$J! 1b,(1b,! c!
NB+(,!*#-!'(#'(,!1b,[+-!C,(*!2U+-$,22+X+M+2+$).!
622,! ',+-,! c! 1#['(,-%(,! '#&(a&#+! *,*! 'BK
(,-$*!,$!X(B-%*K'B(,-$*!*,!$B+*,-$!*&(!1,!*&f,$!
a&+!*,[M2,!#[-+'()*,-$!%B-*!2,*![)%+B*.!

! 3,$$,! f,&-,! X)-)(B$+#-! *,! a&,*$+#--,!
%#-1!*&(!2U+['2+1B$+#-!%,!*,*!X(B-%*K'B(,-$*J!
a&+!1#[[,-1,-$!c![#&(+(J!,$!*&(!*,*!'B(,-$*!
a&+!-,!(Bf,&-+**,-$!'B*.!A,&$Kk$(,!*,! (,M,22,K
$K,22,! B&**+J! &-! ',&! 1#[[,! ,-! OpQRJ! 1#-$(,!
&-!*+2,-1,!',(\&!1#[[,!1#&'BM2,.!911+%,-K
$B2+*),J! 1,$$,! X)-)(B$+#-! ,*$! %UB+22,&(*! *&NN+K
*B[[,-$!)2#+X-),!%,*!)Ci-,[,-$*J! 1&2$&(,2K
2,[,-$! ,$! $,['#(,22,[,-$J! '#&(! *U,W12&(,!
%U&-,! a&,21#-a&,! 1&2'BM+2+$)! 1#22,1$+C,.! FB!
$bi*,! %,! Y#2%bBX,-! 2&+! #&C(,! %UB+22,&(*! 2B!
'#($,! %,! 1,$$,! %+*$B-1+B$+#-s! 2,! %)[#-! %,!
2UB-$+*)[+$+*[,!B!)$)!,W#(1+*)!,-!OpEZ.!A#&(!
Y#2%bBX,-J! 2UB-$+*)[+$+*[,! )2+[+-B$+#--+*$,!
a&+! NB+*B+$! 'B($+,! +-$)X(B-$,! %,! 2U+%,-$+$)! B2K
2,[B-%,!,*$!%+*'B(&!2#(*!%,!2B!%)-B~+N+1B$+#-J!
2B+**B-$!%,((+i(,!2&+!&-,!-#&C,22,!022,[BX-,.!

! FU+%),!-,!',&$!a&,!*)%&+(,!2B!X)-)(BK
$+#-! B1$&,22,h! ,22,! B%[,$! a&,! 1,$$,! %,(-+i(,!
-UB!(+,-!c!C#+(!BC,1!2,*!1(+[,*!-B~+*.!:,-+,(!
2B! X)-)(B$+#-! 1#&'BM2,! *,(B+$! 2B! '(,[+i(,!
)$B',!C,(*!&-,!-)1,**B+(,!'B+W!%U,*'(+$!-B$+#K
-B2,J! &-,! )1bB''B$#+(,! (B'+%,! B&W! 2#-X*! %)K
MB$*! a&+! -,! 1#-1,(-,-$! B'(i*! $#&$! a&,! 2,*!
b+*$#(+,-*! '(#N,**+#--,2*.! 622,! ',([,$J! %,!
'2&*J! %U)1bB'',(! B&W! B&$(,*! '(#M2i[,*! %&!
-B~+*[,s! 2B!Y&,((,J! 2,*! '&(X,*! ,$! 2,*! B&$(,*!
1(+[,*! 1#-$(,! 2Ub&[B-+$)! a&+! -,! 1#-1,(-,-$!
'B*!2,*!T&+N*.!

! 3,',-%B-$J! 1,! (,-+,[,-$!%,*!X)-)(BK
$+#-*! '()1)%,-$,*! (,'()*,-$,! &-! '(#M2i[,!
+-B$$,-%&!'#&(!2U022,[BX-,J!a&+!C#+$!X(B-%+(!
2U)1B($!,-$(,!2,*!'i(,*!,$! 2,*!N+2*.!011,'$,(!2B!
$bi*,! %,! Y#2%bBX,-! (,'()*,-$,! 2U&2$+[,! %)K
1b+(,[,-$! '#&(! %,! -#[M(,&*,*! NB[+22,*!
BDB-$!'B($+1+')!c!2B!Y&,((,h!1,2B!*+X-+N+,!a&,!
%#()-BCB-$J! %,*! [+22+,(*! %U022,[B-%*! *,!
$(#&C,-$!B2+)-)*!%U&-,!'B($+,!%,!2,&(!+%,-$+$).!

F,*! X(B-%*K'B(,-$*! ,$! 2,*! 'B(,-$*! ',(%,-$!
2,&(*! ,-NB-$*! B&W! [B+-*! %,! 2B! 1#-*1+,-1,!
b+*$#(+a&,! ,$! 1,*! %,(-+,(*! *,! (,$(#&C,-$J!
a&B-$!c!,&WJ!,-!a&k$,!%,!-#&C,22,*!B$$B1b,*.!

! 4B(B2%! H,2~,(J! &-! b+*$#(+,-! B22,K
[B-%J!*U,*$!%UB+22,&(*!'#*)! 2B!a&,*$+#-!%,! 2B!
(,2B$+#-!,-$(,$,-&,!,-$(,!2,*!X)-)(B$+#-*!,$!2B!
[)[#+(,!%,!2U4#2#1B&*$,.!5#-!bD'#$bi*,!%,!
%)'B($! )$B+$! a&,! 2B! [)[#+(,! N#-1$+#--,! %,!
%,&W! [B-+i(,*s! )[#$+#--,22,! ,$! 1#X-+$+C,.!
3,1+! [i-,J! %B-*! 2,! 1B*! %,! 2U4#2#1B&*$,J! c!
&-,!N(B1$&(,!,-$(,! 2,*!*#&C,-+(*!)[#$+#--,2*!
,$! 1#X-+$+N*! %,! 2B! ')(+#%,! ,-! a&,*$+#-p.! F,*!
[,[M(,*! %,*! -#&C,22,*! X)-)(B$+#-*! #-$! C&!
2,&(! [)[#+(,! )[#$+C,! (,['2B1),! 'B(! 2,*!
+[BX,*! %,*! [)%+B*! #&! 'B(! 2,! *D*$i[,!
%U)%&1B$+#-J! B2#(*! a&,! 2,&(! [)[#+(,! 1#X-+K
$+C,!2,*!+-C+$,!c!2B!-&B-1,.!!

! FU)$&%,! %,!H,2~,(! NB+$! (,**#($+(! a&,!
1#-$(B+(,[,-$!c!1,!a&,!2U#-!B&(B+$!'&!1(#+(,!c!
2B!*&+$,!%&!'b)-#[i-,!Y#2%bBX,-J!1,$$,!X)K
-)(B$+#-!$B(%+C,!$,-%!c!'()*,-$,(!*,*!'(#'(,*!
X(B-%*K'B(,-$*! *#&*! &-,! 2&[+i(,! '#*+$+C,.!
FU+[BX+-B+(,! %U&-! +-%+C+%&! *+$&,! %#-1! *,*!
'(#1b,*!%B-*!%,*!*+$&B$+#-*!%,!()*+*$B-1,J!#&!
[k[,! ,-! *B&C,&(* OP.! 5U+2! ,*$! C(B+! a&,! '2&K
*+,&(*!022,[B-%*! *#-$! '(k$*! c! $)[#+X-,(! %&!
%)X#y$! a&,! 2,&(*! +-*'+(,-$! 2,&(*! 'B(,-$*! ,$!
X(B-%*K'B(,-$*J!'2&*+,&(*!%,!1,&W!a&+!B&(#-$!
(,\&! 2B! $bi*,! %,! Y#2%bBX,-! 2,! N,(#-$! *#&*!
&-,! 1,($B+-,! ()*,(C,.! 3U,*$! &-! ',&! 1#[[,!
*U+2*! -#&*! %+*B+,-$s! w!9&+J! 2,*!022,[B-%*! %,!
2U)'#a&,! )$B+,-$! %,*! B-$+*)[+$,*! *B%+a&,*.!
"B+*![#-!X(B-%K'i(,J!2&+J!-UBCB+$!(+,-!c!C#+(!
2cK%,%B-*.!x! FB! X)-)(B$+#-! %,! OpQR! 2UBCB+$!
NB+$!,22,!B&**+J!1#[[,!2,![,-$+#--,!3b(+*$+B-!
",+,(! ,-! OpRQ! %B-*! w!3#-%B[-,(! ,$! 1#[K

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
p 3b(+*$+-,!:+1b,($!?&X,-$J!Y,([B-!G,(XB-X,-b,+$*K
M,�ä2$+X&-XJ!OpQOKOppps!*,2,1$,%!b+*$#(+#X(B'b+1!
1#-$(#C,(*+,*!B-%!$b,+(!+['B1$!#-!-B$+#-B2!+%,-$+$DJ!
$bi*,!%,!%#1$#(B$J!H,*$,(-!3B(#2+-B!7-+C,(*+$DJ!]POPJ!
'.!O/Q.!
OP!3b(+*$+-,!:+1b,($!?&X,-$J!r95G1;*X95<1;<9;J
H9?B4K9[s:B?<3;<W*Pd]PJPdddJ!#&C(.!1+$)J!'.!O/Q.!



! ! "#$%&!'())!

!

*)!

'(,-%(,!xOO.! F#(*a&U+2! 'B(2B+$! %,! (,*'#-*BM+K
2+$)! 1#22,1$+C,J! 2U022,[B-%! [#D,-! $,-%B+$! c!
,W12&(,!*,*!'(#1b,*!%,!2U)a&B$+#-.!!

":4?<687:4!

5+! 2B! '&M2+1B$+#-! %,*! Z7355913V* N7J
:7;B1?594*89*#?B:95!B!,&! 2U,NN,$!%U&-,!M#[M,!
%B-*! 2,*! 1,(12,*! [)%+B$+a&,*J! ,22,! B! 2B+**)!
2U+['(,**+#-!%U&-!')$B(%![#&+22)! B&! *,+-!%,!
2B! 1#[[&-B&$)! b+*$#(+,--,.! FUo&C(,! %,!
Y#2%bBX,-! B! 2,! [)(+$,! %UB$$+(,(! 2UB$$,-$+#-!
*&(!&-!B1$,&(!*#&C,-$!-)X2+X)!%&!()1+$!b+*$#K
(+a&,J!2,!1+$#D,-!#(%+-B+(,J![B+*!2,*!NB+22,*!%,!
[)$b#%,! ,$! %,! (B+*#--,[,-$! %,! *#-! B&$,&(!
B&(#-$! 1#-$(+M&)! c! 1#&2,(! *B! $bi*,! B&W! D,&W!
%,!*,*!1#22iX&,*.!!

=#&$,N#+*J! 2B! ()B1$+#-!%,*!022,[B-%*!
%UB&f#&(%Ub&+! B&W! +%),*! %&! f,&-,! B[)(+1B+-!
,-!%)C#+2,!)-#([)[,-$!*&(!2B!*#1+)$)!X2#MB2,!
1#-$,['#(B+-,.! FUbD',([)%+B$+*B$+#-! %&!
[#-%,! #11+%,-$B2! B! ',&$Kk$(,! 1#-$(+M&)J! 'B(!
2U+-$,([)%+B+(,! %&! 1+-)[BJ! c! [,$$(,! B&!
[#-%,! &-,! B&$(,! *#($,! %U022,[B-%*! #(%+K
-B+(,*s! 1,&W! a&+! (,N&*,-$J! ,-! 2,&(! t[,! ,$!
1#-*1+,-1,J!%,!*&+C(,! 2,! $(#&',B&.!>B-*!&-,!
022,[BX-,!%,!M#&((,B&WJ!1bBa&,!b#[[,!,*$!
&-!51b+-%2,(!'#$,-$+,2.!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
))!3b(+*$+B-!",+,(J! w!3#-%,[-+-X! B-%! 3#['(,b,-%K
+-X!xJ! /51;\=35B95* -::<9G9?;9* n9?B3;<J! 2,! ]R!f&+-!
OpRQJ! (,'(+*! %B-*!/759N95* ?;* BH9* 4H187[* 7=*#?B:95oW*
#&C(.!1+$)J!'.!]EK//.!

! !
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E7B<7:F>=CG7;!

346G0?>;6:J! 3b(+*$+B-J!+94* H7GG94* 758?J
;1?594@* !9* PSP9* K1B1?::7;* 89* 56495N9* 89* :1*
I7:?A9*1::9G1;89*9B*:1*47:3B?7;*=?;1:9*9;*E7J
:7<;9J! 'B(! 3b(+*$#'b,(! :.! L(#�-+-XJ! AB(+*J!
F,*! L,22,*! F,$$(,*J! OppEJ! %B-*! ,!$'@* #?4J
B7?59W*=9GG94*9B*47A?6B64J!C#2.!OJ!OppZJ!'!OK].!

V;?I6F5=6;?J! ?#([B-! ,$! :&$b! L;:?J!
!"-::9G1<;9* 9;* I57AD4e* !1* BHD49* 89*
r7:8H1<9;* 9B* :1* N65?B6* H?4B75?F39J! AB(+*J!
02M+-!"+1b,2J!OpppJ!ORQ!'.!

Y0Y?9?J! A+,((,K92+C+,(J! w!5+(! ;B-! I,(*bB�!
,$! 2,! "D$b,! 4+$2,(!xJ! !1234J! C#2.! /J! ]POPJ!
'.!O^KOp.!

Y9F>40Y6?J! >B-+,2! T#-BbJ! !94* K7355913V*
N7:7;B1?594* 89* #?B:95e* :94* -::9G1;84* 758?J
;1?594* 9B* :"#7:7A134B9J! AB(+*J! 5,&+2J! Opp^J!
ZRP!'.!!

I6:540HJ! ;B-J! j3"94BJA9* F39* :9* ;1p?4G9o*
E57K:DG94* 9B* I954I9AB?N94* 8"?;B95I56B1B?7;J!
AB(+*J!YB22+[B(%J!Opp^J!Z/Q!'.!

"6;6:J! 3b(+*$+B-J! w!3#-%,[-+-X! B-%!
1#['(,b,-%+-X!xJ! %B-*! /759N95* ?;* BH9*
4H187[*7=*#?B:95o*'5?<?;1:*87A3G9;B4*7=*BH9*
4+*$#(+q,(*$(,+$W* BH9* A7;B57N954_* A7;A95;?;<*
BH9*4?;<3:15?B_*7=* BH9*#7:7A134BW!*#&*!2B!%+(.!
%,!TB[,*!I-#�2$#-!,$!=(&,$$!3B$,*W!0$2B-$+1!
4+Xb2B-%*J! 4&[B-+$+,*! A(,**J! Opp/J*
'.!]EK//.!

"9""56?J! 4B-*J! ,$! 1#22@J! &H9* t*=3;AB?7;1J
:?4B*l* 1;8* BH9* t*?;B9;B?7;1:?4B*l* 4AH77:4* 7=*
BH73<HBJ! T,(&*B2,[J!5b#Bb!:,*#&(1,!3,-$,(J!
Opp^J!]^!'.!

?9F=6J! 6(-*$J! w!L,$�,,-! b+*$#(+1B2! 2,X,-%!
B-%! (,C+*+#-+*[u! =b,! =b+(%! :,+1b! +-! $b,!
',(*',1$+C,! #N! OpRPJ! %B-*! /759N95* ?;* BH9*
4H187[*7=*#?B:95o*'5?<?;1:*87A3G9;B4*7=*BH9*
4+*$#(+q,(*$(,+$W* BH9* A7;B57N954_* A7;A95;?;<*
BH9*4?;<3:15?B_*7=* BH9*#7:7A134BJ!*#&*!2B!%+(.!
%,!TB[,*!I-#�2$#-!,$!=(&,$$!3B$,*J!0$2B-$+1!
4+Xb2B-%*J!4&[B-+$+,*!A(,**J!Opp/J!'.!OKOZ.!!

?7Y6?=J! 3b(+*$+-,! :+1b,($J! r95G1;* X95J
<1;<9;H9?B4K9[s:B?<3;<W* Pd]PJPddde* 49:9ABJ
98* H?4B75?7<51IH?A* A7;B57N954?94* 1;8* BH9?5*
?GI1AB* 7;* ;1B?7;1:* ?89;B?B_J! $bi*,! %,! %#1K
$#(B$J! H,*$,(-! 3B(#2+-B! 7-+C,(*+$DJ! ]POPJ!
ORO!'.!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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**!

2$!H&0%1&!1")0).+\'&!/&!L$*2!
H)2$0]+!

AB(!A+,(KF&1!F)C,*a&,!
>)$,-$,&(!%U&-,![Bn$(+*,!%,!2U7_S"!

0&**+! *&('(,-B-$! a&,! 1,2B! '&+**,! 'B(Bn$(,J!
IB(2! A#2B-D+! N&$! 2U&-! %,*! B&$,&(*! 2,*! '2&*!
+-N2&,-$*! %&! 88,! *+i12,! ,-! *#1+#2#X+,! )1#K
-#[+a&,.! 3#[[,! 2UB! [#-$()! &-,! )$&%,! %,!
5$,+-,(! %B-*! 2B!(9N39* 83*L-c%%OJ! 2UB&$,&(!
B((+C,! B&!a&B$(+i[,! (B-X!%,*! $b)#(+1+,-*! 2,*!
'2&*!1+$)*!,-$(,!OpR^!,$!]PPEJ!%,((+i(,!"B(WJ!
H,M,(! ,$! >&(qb,+[.! FU+-$)(k$! a&,! 2,*! &-+K
C,(*+$B+(,*! 2&+! '#($,-$! B&f#&(%Ub&+! -U,*$! )C+K
%,[[,-$!'B*!2,!N(&+$!%&!bB*B(%!'&+*a&,!%B-*!
*#-!2+C(,!2,!'2&*!+['#($B-$J!&H9*r591B*&51;4J
=75G1B?7; ] J! 2UB&$,&(! b#-X(#+*! ,NN,1$&,! &-,!
1(+$+a&,!C+(&2,-$,!%&!2B+**,~KNB+(,!,$!%,*!'#2+K
$+a&,*! '&M2+a&,*! &2$(B2+M)(B2,*.! 3,$! B($+12,!
*,(B! %#-1! 1#-*B1()! c! %,&W! $bi[,*! *&(! 2,*K
a&,2*! A#2B-D+! N&$! B[,-)! c! ()N2)1b+(! ,$! a&+!
1#-*$+$&,-$! 2,*! '+2+,(*! %,! *#-! o&C(,! [BnK
$(,**,.!>B-*!&-!'(,[+,(!$,['*J!-#&*!%+*1&$,K
(#-*!%,!*B!1#-1,'$+#-!%&!*D*$i[,!+-$,(-B$+#K
-B2!BCB-$!OpOE!,$!%,!*,*! 2+,-*!BC,1! 2,!%)C,K
2#'',[,-$! %&! 1B'+$B2+*[,! +-$,(-B$+#-B2.!
>B-*! &-! *,1#-%! $,['*J! -#&*! -#&*! B$$B(%,K
(#-*! c! *,*! ()N2,W+#-*! *&(! 2B! -B+**B-1,! %&!
[B(1b)!2+M(,!,-!0-X2,$,((,.!

"=C79=<78O;M! ?:<:47=<78O;! ;9! >;<=97:48! 74N
9;>4=97:4=<;8!

A#2B-D+!'()1+*,! 2U,**,-$+,2! %,! *B!'b+K
2#*#'b+,!'#2+$+a&,!,$!)1#-#[+a&,!',-%B-$!,$!
B'(i*! 2B! A(,[+i(,! Y&,((,! [#-%+B2,.! 02#(*!
a&U+2!,*$![#M+2+*)!*&(!2,!N(#-$!(&**,J!+2!1z$#+,!
a&#$+%+,--,[,-$! 2B! [+*i(,! b&[B+-,J! 1,! a&+!
$,-%!c!2,!(B''(#1b,(!%,!>+,&!,$!c!1(),(!1b,~!
2&+!&-,!'(#N#-%,!BC,(*+#-!'#&(! 2B!X&,((,.!S!
*#-!(,$#&(!c! 2B!C+,!1+C+2,J!*B!1#-C,(*+#-!c! 2B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!Ab+2+'',!5$,+-,(J! w!IB(2!A#2B-D+J!G+C+B-B!ã,2+~,(!,$!
2B! (,2B$+#-! [B(1b)K*#1+)$)!xJ! (9N39* 83* L-c%%e* !9*
4?::7;*I7:1;_?9;W!C#2.!]pJ!-{OJ!]PP^J!'.!]Zp.!
]!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;e*&H9*I7:?B?J
A1:*1;8*9A7;7G?A*75?<?;4*7=*735* B?G94J!L#*$#-J!L,BK
1#-!A(,**J!]PPOJ!/P/!'.!

w!(,2+X+#*+$)! 1b()$+,--,!x / ! ,*$! 1#['2i$,J! 1,!
a&+! 2UB[i-,! c! *U)2#+X-,(! %,*! %#1$(+-,*![B(K
W+*$,*! a&+! 2UBCB+,-$! *)%&+$! BCB-$! 2B! X&,((,.!
FU,-*,[M2,!%,*!2+C(,*!a&U+2!CB!'&M2+,(!'B(!2B!
*&+$,!*,(#-$!%#-1!&-,!*#($,!%,!*D-$bi*,!,-$(,!
&-! b&[B-+*[,! 1b()$+,-! ,$! 2,*! +%),*! %,! '2&K
*+,&(*!*#1+B2+*$,*!B-X2B+*E.!:)%+X),!,-!OpEEJ!
&H9* r591B* &51;4=75G1B?7;! B! '#&(! #Mf,1$+N!
%U,W'2+a&,(! 2B![#-$),!%&!'B&')(+*[,!,$!%,*!
()X+[,*! -B$+#-B2+*$,*J! a&,! A#2B-D+! +%,-$+N+,!
1#[[,! 2,*! 1B&*,*! %,! 2B! 5,1#-%,! Y&,((,!
[#-%+B2,.!3#[[,! 2,![,-$+#--,!0$$+2B!SXbJ!
A#2B-D+! 1(#DB+$! a&,! $#&$! 1,! a&,! 2Ub&[B-+$)!
BCB+$! 1#--&! %,! [B2b,&(*! %B-*! 2B! '(,[+i(,!
[#+$+)!%&!C+-X$+i[,!*+i12,!)$B+$!2,!()*&2$B$!%,!
2B!E1V*Z5?B1;;?A1!)$BM2+,!B&W!8G;;;, ,$!8;8,!
*+i12,*.Z!3,22,K1+! *UB($+1&2B+$! B&$#&(! %,! %,&W!
'(+-1+',*! %,! MB*,s! 2U)a&+2+M(,! %,*! '#&C#+(*!
[+2+B+(,*! ,-$(,! 2,*! '&+**B-1,*! ,&(#'),--,*!
%U&-! 1z$)J! ,$! %,*! '#2+$+a&,*! )1#-#[+a&,*!
+-$)(+,&(,*! ,$! ,W$)(+,&(,*! B&**+! 2+M)(B2,*! a&,!
'#**+M2,! %,! 2UB&$(,.! @C+%,[[,-$J! 2B! '(#[#K
$+#-! %,! 1,*! +%)B&W! *,! NB+*B+,-$! ,**,-$+,22,K
[,-$! %B-*! 2U+-$)(k$! %,! 2B! Y(B-%,KL(,$BX-,!
a&+!%)$,-B+$!2,!'2&*!X(B-%!,['+(,!1#2#-+B2!,$!
a&+!)$B+$!2,!'BD*!,&(#'),-!2,!'2&*!+-%&*$(+B2+K
*).! 3U)$B+$! %#-1! 'B(NB+$,[,-$! 2#X+a&,! %,!
'(#[#&C#+(! 2,! *$B$&! a&#! X)#*$(B$)X+a&,! ,$!
2U#&C,($&(,! %,*! N(#-$+i(,*! BC,1! %,*! 'BD*!
[#+-*!BCB-1)*!)1#-#[+a&,[,-$.!>U&-,!'B($J!
2U0-X2,$,((,! )$B+$! 1#-$+-&,22,[,-$! ,-! '#*+K
$+#-! %,! NB+(,! ',-1b,(! 2B! MB2B-1,! [+2+$B+(,!
%U&-! 1z$)! #&! %,! 2UB&$(,! %,*! X(#&',*! %UB22+)*!
1#-$+-,-$B&W! ,$! [B+-$,-B+$! 2B! *$BM+2+$)! %,!
1,$$,![B-+i(,.!>UB&$(,!'B($J!2UB''B(+$+#-!%,!2B!
w!bB&$,! N+-B-1,!x Q !B-X2B+*,! ',([,$$B+$! c!
F#-%(,*! %,! 1#-$(z2,(! 2U)1#-#[+,! [#-%+B2,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/!T)(z[,!"B&1#&(B-$J!w!IB(2!A#2B-D+s!7-,!M+#X(B'b+,!
+-$,22,1$&,22,!xJ! (9N39* 83* L-c%%e* !9* 4?::7;* I7:1J
;_?9;J!C#2.!]pJ!-{.!OJ!]PP^J!'.!/Q.!
E!G#+(! >#-B2%! I+$1b,-! ,$! 1#22.J!,H5?4B?1;?B_* 1;8* BH9*
47A?1:* 59N7:3B?7;W! F#-%(,*J! F,N$! L##q! 32&MJ! Op/ZJ!
Z]Q!'.!
Z!IB(+! A#2B-D+KF,C+$$! ,$! 1#22.J! &H9* :?=9* 1;8* [75\* 7=*
u15:* E7:1;_?J! "#-$()B2J! L2B1q! :#*,! L##q*J! OppPJ!
'.!p/.!
Q!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!OP!
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%,! [B-+i(,! '(,*a&,! 1#['2i$,.! A#2B-D+! ()K
*&[,s!w!=b,(,!�B*!+-$+[B$,!1#-$B1$!M,$�,,-!
N+-B-1,! B-%! %+'2#[B1Dh! -,+$b,(! �#&2%! 1#-K
*+%,(! B-D! 2#-XK(B-X,! '2B-!�b,$b,(! ',B1,N&2!
#(!�B(2+q,J!�+$b#&$![Bq+-X! *&(,! #N! $b,! #$bK
,(U*!X##%�+22.!`,$! $b,!*,1(,$!#N! $b,!*&11,**K
N&2! [B+-$,-B-1,! #N! X,-,(B2! ',B1,! 2BD! &-K
%#&M$,%2D! +-! $b,! '#*+$+#-J! #(XB-+~B$+#-! B-%!
$,1b-+a&,*!#N!+-$,(-B$+#-B2!N+-B-1,.!x^! !

! V+-B2,[,-$J! 2U+-*$B&(B$+#-! %U&-! $,2!
*D*$i[,! 'B(! 2Ub)X)[#-! M(+$B--+a&,! B22B+$!
[#%+N+,(! 1#-*+%)(BM2,[,-$! 2,! *D*$i[,! %,!
CB2,&(*! %&![#-%,! #11+%,-$B2.! A#&(! A#2B-D+J!
2B!Y(B-%,!Y&,((,! *,[M2B+$! +-%+a&,(! a&,! 2,*!
+[')(B$+N*! )1#-#[+a&,*! )$B+,-$! %,C,-&*! 2,*!
'2&*! +['#($B-$*! %B-*! 2,*! *#1+)$)*! #11+%,-K
$B2,*.!FB!%#[+-B$+#-![#D,-tX,&*,!%&!1b(+*K
$+B-+*[,!)$B+$!'(#X(,**+C,[,-$!(,['2B1),!'B(!
2,*! CB2,&(*! %U&-! 2+M)(B2+*[,! ,**,-$+,22,[,-$!
)1#-#[+a&,.!"k[,! *U+2! (,1#--Bn$! a&,! $#&$,!
*#1+)$)!B!M,*#+-!%U&-!1,($B+-!*D*$i[,!'#&(!2B!
'(#%&1$+#-! %,! M+,-*J! A#2B-D+! *#&$+,-$!
a&UB&1&-,! 1#[[&-B&$)! b&[B+-,! -UBCB+$!
,-1#(,! )$)! ,-$+i(,[,-$! X#&C,(-),! ,-! N#-1K
$+#-!%,!1#-*+%)(B$+#-*!'&(,[,-$!')1&-+B+(,*s!
w!L&$! $b,! ',1&2+B(+$D! #N! $b,! 1+C+2+~B$+#-! $b,!
1#22B'*,! #N! �b+1b! �,! bBC,! �+$-,**,%! �B*!
'(,1+*,2D! $bB$! +$! (,*$,%!#-!,1#-#[+1!N#&-%BK
$+#-*.!9$b,(!*#1+,$+,*!B-%!#$b,(!1+C+2+*B$+#-*J!
$##J!�,(,! 2+[+$,%!MD! $b,![B$,(+B2!1#-%+$+#-*!
#N! $b,+(! ,W+*$,-1,! eÅg.! ?+-,$,,-$bK1,-$&(D!
1+C+2+*B$+#-! B2#-,!�B*! ,1#-#[+1! +-! B! %+NN,(K
,-$!B-%!%+*$+-1$+C,!*,-*,J!N#(!+$!1b#*,!$#!MB*,!
+$*,2N!#-!B![#$+C,!#-2D!(B(,2D!B1q-#�2,%X,%!
B*! CB2+%! +-! $b,! b+*$#(D! #N! b&[B-! *#1+,$+,*J!
eÅg!-B[,2DJ!XB+-.!xR!0C,&X2)*!'B(! 1,*!-#&K
C,22,*! CB2,&(*J! a&,! A#2B-D+! 1#['B(,! c! %,!
-#[M(,&*,*!(,'(+*,*!c!&-,!N,(C,&(!(,2+X+,&*,J!
2,*!X(B-%*!1B'+$B2+*$,*!,$! 2,*!)2+$,*!'#2+$+a&,*!
#-$J! c! *#-! BC+*J! %)12,-1b)! 2B! X&,((,! 2B! '2&*!
%)CB*$B$(+1,!%,!2Ub+*$#+(,.!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!$K?8@!
R!$K?8@W!'.!/O!

2=!4=788=4?;!@6!?=C79=<78O;!=4F<=78!

A#&(! 2UB&$,&(! b#-X(#+*J! *+!
2U0-X2,$,((,! B! ()&**+! c! *,! b+**,(! B&! (B-X!
%Ub)X)[#-! [#-%+B2! ',-%B-$! '2&*! %U&-!
*+i12,J! 1,2B!-UBCB+$! (+,-! c!C#+(!BC,1!%,*! NB1K
$,&(*! X)#X(B'b+a&,*! l+-*&2B(+$)m! #&! BC,1! 2B!
'#**,**+#-!%,!1,($B+-,*!(,**#&(1,*!-B$&(,22,*!
l1bB(M#-mp.!6-!,NN,$J!+2!C#+$!2c!'2&$z$!2,!()*&2K
$B$! %,! 2U)$BM2+**,[,-$! %U&-,! )1#-#[+,! %,!
[B(1b)!1B'+$B2+*$,s!w!eÅg!$#!,*$BM2+*b!*&1b!B!
[B(q,$J! ,*',1+B22D! +-! 6-X2B-%U*! (&(B2! 1+C+2+K
*B$+#-J! +['2+,%! -#! 2,**! $bB-! $b,! �b#2,*B2,!
%,*$(&1$+#-!#N!$b,!$(B%+$+#-B2!NBM(+1!#N!*#1+,K
$D. xOP!FU0-X2,$,((,!'&$!*U+-%&*$(+B2+*,(!(B'+K
%,[,-$!X(t1,!c!&-![B(1b)!'#&(!2B!$,((,!,$!2B!
[B+-K%Uo&C(,.! @C+%,[[,-$J! 1,! -,! *#-$! 'B*!
2c! %,&W! )2)[,-$*! 1B(B1$)(+*B-$! &-,! *#1+)$)!
N)#%B2,! BX(B+(,! '#&CB-$! B''B(Bn$(,! %,! NB\#-!
'(#C+%,-$+,22,! #&! -B$&(,22,.! A#2B-D+! ()*&[,s!
w!9-! $b,! 1#-$(B(DJ! $b,! [B(q,$! bB*! M,,-! $b,!
#&$1#[,! #N! B! 1#-*1+#&*! B-%! #N$,-! C+#2,-$!
+-$,(C,-$+#-! #-! $b,! 'B($! #N! X#C,(-[,-$!
�b+1b! +['#*,%! $b,! [B(q,$! #(XB-+*B$+#-! #-!
*#1+,$D!N#(!-#-,1#-#[+1!,-%*.!xOO!3U,*$!%B-*!
1,$! ,*'(+$! a&,! 2B! 2#+! 5',,-bB[2B-%!%,! O^pZ!
*,(B! B%#'$),.!3,22,K1+! '()C#DB+$! 2B! 2+M(,! 1+(K
1&2B$+#-! %,*! ',(*#--,*! %B-*! 2UB(1b+',2! ,$!
1()B+$! &-! [B(1b)! %,! $(BCB+22,&(*! ,-! [,*&(,!
%U#11&',(! 2B! N#-1$+#-! )1#-#[+a&,! %,! 2,&(!
1b#+W.! A#&($B-$J! ,22,! '()C#DB+$! B&**+! a&U&-!
(,C,-&![+-+[&[!*,(B+$!B11#(%)!B&W!'B&C(,*!
,-! N#-1$+#-! %,! 2,&(*! (,C,-&*O].! 6-! a&,2a&,!
*#($,J! +2! ,W+*$B+$! w!eÅg! B! -B$+#-B2! #(XB-+~BK
$+#-!#N!2BM#(!MB*,%!#-!$b,!'(+-1+'2,*!#N!(,X&K
2B$+#-! B-%! 'B$,(-B2+*[!x O/ .! FB! X,*$+#-! %,!
2U)1#-#[+,! ,$! %,! 2B! *#1+)$)! B-X2B+*,! N#-1K
$+#--,(B!%#-1!1#-N#([)[,-$!c!1,*!'(+-1+',*!
f&*a&U,-! OR/EJ! B--),! #r! 2,! 5',,-bB[2B-%!
01$!*,(B!BM(#X).!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
p !G#+(J! ,-$(,! B&$(,*J! TB(,%! >+B[#-%J! +9* :"?;6<1:?B6*
I15G?*:94*47A?6B64J!AB(+*J!YB22+[B(%J!]PPPJ!ERE!'.!
OP!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!RO.!
OO!$K?8@W!'.!]ZR.!
O]!$K?8@W!'.!R].!
O/!$K?8@J!'.!pO.!
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0+-*+J! +2! NB&%(B! B$$,-%(,! 1,$$,! [k[,!
B--),! BCB-$! a&,! 2,! [B(1b)! %&! $(BCB+2! *#+$!
'B(NB+$,[,-$! #(+,-$)! ,-! N#-1$+#-! %,*! '(+-K
1+',*! %&! 2B+**,~KNB+(,.! FB! '(#%&1$+C+$)! %,*!
$(BCB+22,&(*! B-X2B+*! N+$! %,*! '(#X(i*! '2&*![#K
%,*$,*!f&*a&Uc!1,!a&,!2B!2#+!*#+$!()C#a&),.!0&!
1#&(*! %,! 2B! ')(+#%,! %,! $(B-*+$+#-! C,(*!
2U)1#-#[+,! %,! [B(1b)! B&$#()X&2)J! #-! (,K
[B(a&,!%#-1!&-!,**#(!,W1,'$+#--,2!%&!1#[K
[,(1,! ,$! %,! 2B! '(#%&1$+#- OE ! B+-*+! a&U&-,!
B&X[,-$B$+#-!(B'+%,!%,!2B![+*i(,!b&[B+-,OZ.!
FB!N+X&(,!OJ!'()*,-$),!'B(!AB&2!LB+(#1b!%B-*!
(6N7:3B?7;* ?;834B5?9::9* 9B* 4734J
86N9:7II9G9;B OQ W! [#-$(,! c! a&,2! '#+-$!
2UB(X&[,-$B$+#-!%,!A#2B-D+!,*$!f&*$,J!,-!'B(K
$+1&2+,(! 2#(*a&U+2! ,*$! a&,*$+#-! %,!
2UB&X[,-$B$+#-! %,! 2B! 1#-*#[[B$+#-! %,! N,(J!
%,! 2B!'(#%&1$+#-! +-%&*$(+,22,! ,$! %,*! ,W'#($BK
$+#-*.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OE!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!OPp.!
OZ!$K?8@!
OQ !AB&2! LB+(#1bJ! (6N7:3B?7;* ?;834B5?9::9* 9B* 4734J
86N9:7II9G9;BW! AB(+*J! @1#2,! %,*! bB&$,*! )$&%,*! ,-!
*1+,-1,*!*#1+B2,*J!Op^EJ!/RO!'.!

V+X&(,!OO^!

S!'B($+(!%,!OR/EJ!-U)$B-$!'2&*!B**&()*!
%,! (,1,C#+(! &-! (,C,-&! [+-+[&[J! 2,*! '(#2)K
$B+(,*! -UB&(#-$! %UB&$(,*! 1b#+W! a&,! %,! *B$+*K
NB+(,!2,&(*!'B$(#-*!,$!2B!'(#%&1$+C+$)!-,!'#&(K
(B! a&UB&X[,-$,(.! 3U,*$! 2c! a&,! 2B! ',-*),! %,!
A#2B-D+! *&(! 2B! w!%+*1+'2+-B(+*B$+#-!x 'B(! 2,!
[B(1b)!'(,-%!$#&$!*#-!*,-*.!w!?#![BX+*$(B$,!
�B*!-,1,**B(DJ!N#(!b&-X,(!�B*!B!M,$$,(!%+*1+K
'2+-B(+B-! $bB-! $b,! [BX+*$(B$,.!x! 6-! N+-! %,!
1#['$,J! 1U,*$! %,! 1,$$,! NB\#-! a&,! 2B! *#1+)$)!
)1#-#[+a&,! 1B'+$B2+*$,! N+-+$! 'B(! *U+['#*,(!
*&(!2B!*#1+)$)!'#2+$+a&,!N)#%B2,!%B-*!2Ba&,22,!
2,! *,+X-,&(! '#&CB+$![B2X()! $#&$! '(,-%(,! %,*!
+-+$+B$+C,*!'B$,(-B2+*$,*!c!2U)XB(%!%,!*,*!*,(N*.!
FB! *&''(,**+#-! %,! 2UB&$#(+$)! '#2+$+a&,! B&!
'(#N+$!%,! 2B!%+*1+'2+-,!)1#-#[+a&,!B22B+$!'B(!
1#-*)a&,-$! ,-$(Bn-,(! %,&W! 1#-*)a&,-1,*!
%B-*!2B!C+,!%,!2U+-%+C+%&![#D,-.!>U&-,!'B($J!
2,*!X,-*! B22B+,-$!%,C#+(! 1#[[,-1,(! c! B%[+K
-+*$(,(! 2,&(! C+,! ,-! N#-1$+#-! %,! 'B(B[i$(,*!
)1#-#[+a&,*J! B&! %)$(+[,-$! %,*! CB2,&(*! a&+!
2,*! BCB+,-$! fB%+*! B-+[),*! l+['#($B-1,! %,! 2B!

O^ AB&2! LB+(#1bJ! (6N7:3B?7;* ?;834B5?9::9* 9B* 4734J
86N9:7II9G9;BJ!#&C(.!1+$)J!'.!]EQ.!
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NB[+22,J!(,2+X+#-J!,$1.m.!>UB&$(,!'B($J!2,!'(#2)K
$B(+B$!(&(B2!B22B+$!*#[M(,(!%B-*!2B!'B&C(,$)!2B!
'2&*! 1#['2i$,! ,$! *,(B+$! N#(1)! c! 2U,W#%,! C,(*!
2,*! 'z2,*! +-%&*$(+,2*! #r! *U,-$B**,(#-$! %,*!
[+22+,(*!%,! *B-*KBM(+*.!3,2B! N+$! B&X[,-$,(! 2B!
%,[B-%,!'#&(!2,*!,['2#+*!%,!NB\#-!,W'#-,-K
$+,22,J! ,$! 2,! *B2B+(,![#D,-! '#&(! 2,*! #&C(+,(*!
-#-!*')1+B2+*)*!*U,*$!N#(1)[,-$!,NN#-%().!!

! F,*! ',(*#--B2+$)*! '#2+$+a&,*! a&+! #-$!
BM(#X)! 2B! 2#+! 5',,-bB[2B-%! f&*$+N+,-$! B2#(*!
2,&(! B1$+#-!'B(!&-,!-B$&(B2+*B$+#-!%&!1B'+$BK
2+*[,! ,-! (,'(,-B-$! 2,*! '()1,'$,*! %U&-! )[+K
-,-$! )1#-#[+*$,! %,! 2U)'#a&,J! =b#[B*!"B2K
$b&*.!A#2B-D+!-#$,! c!1,! *&f,$s! w!A#C,($D!�B*!
-B$&(,!*&(C+C+-X!+-!*#1+,$Dh! $bB$! $b,!2+[+$,%K
-,**! #N! N##%! B-%! $b,! &-2+[+$,%-,**! #N! [,-!
bB%!1#[,!$#!B-!+**&,!f&*$!�b,-!$b,!'(#[+*,!
#N! B! M#&-%2,**! +-1(,B*,! #N! �,B2$b! M&(*$! +-!
&'#-! &*![B%,! $b,! +(#-D! #-2D! $b,![#(,! M+$K
$,(.!xOR! F,*! 2#+*! %&! [B(1b)! %,C,-B+,-$! %,*!
2#+*! %,! 2B! -B$&(,! 2)X+$+[B-$! 2B! [+*i(,! %,! 2B!
[&2$+$&%,s!w!=b,!2B�*!#N!1#[[,(1,!�,(,!$b,!
2B�! #N! -B$&(,! B-%! 1#-*,a&,-$2D! $b,! 2B�*! #N!
Y#%.!xOp! FUB&$,&(! b#-X(#+*! Bf#&$,! a&,! %B-*!
+?4495B1B?7;* 7;* BH9* E775* !1[4J! T#*,'b!
=#�-*,-%! B! [#-$()! c! a&,2! '#+-$! w!e$gb,!
*',1$,(! #N! #C,('#'&2B$+#-!�B*! M,X+--+-X! $#!
bB&-$!',#'2,U*![+-%*! eÅg.!x]P!=(i*!C+$,J!#-!
B! '(B$+a&,[,-$! #&M2+)! a&UBCB-$! OR/EJ! c! ',&!
'(i*! ',(*#--,! -,! *,[M2B+$! *U+-$)(,**,(! c! 2B!
%)[#X(B'b+,! #&! c! 2U+-N2B$+#-.! "B-+N,*$,K
[,-$J! 2,*! )2+$,*! '#2+$+a&,*! ,$! )1#-#[+a&,*!
#-$! $#&$! *+['2,[,-$! 1#-CB+-1&! 2,*! B&$(,*!
12B**,*!%,!2B!*#1+)$)!a&,!2,!*&('2&*!%,!'#'&K
2B$+#-!)$B+$! 2,!'(#M2i[,J! B2#(*!a&,!1,!-U)$B+$!
'B*!C(B+[,-$!2,!1B*.!>U&-!B&$(,!1z$)J!#-!*U,*$!
B''2+a&)! c! [&*,2,(! *1(&'&2,&*,[,-$! $#&$,!
',(*#--,!a&+!-,!C#DB+$!'B*!2B!()B2+$)!%,!1,$$,!
NB\#-Å!FUB&$,&(!b#-X(#+*!Bf#&$,s!w!;-!6-XK
2B-%J! +$! M,1B[,! $b,! &-�(+$$,-! 2B�! #N! $b,!
3#-*$+$&$+#-! $bB$! $b,!�#(q+-X! 12B**![&*$! M,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ORIB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!RR.!
Op!$K?8@W!'.!O]].!
]P!$K?8@W!'.!p^.!

%,-+,%! $b,! C#$,.!x]O!6-! N+-! %,! 1#['$,J! 1U,*$!
,-! ,['k1bB-$! 2B! %)[#1(B$+,! '#'&2B+(,!
%U)[,(X,(! a&,! 2B! *&'()[B$+,! %,! 2U)1#-#[+,!
*&(!2,!'#2+$+a&,!*U,*$!BNN+([),!,$!a&,!2U&$#'+,!
2+M)(B2,! %U&-,! *#1+)$)! %,![B(1b)! B&$#()X&2)!
B22B+$! %,C,-+(! '#**+M2,.! AB($B-$! %,! 2cJ!
2U0-X2,$,((,!'#&((B+$!1#--Bn$(,!&-,!+-%&*$(+BK
2+*B$+#-! ,$! &-,! 1(#+**B-1,! )1#-#[+a&,! (BK
'+%,*J! 1,! a&+! -U,*$! 'B*! *B-*! NB+(,! ',-*,(! c!
1,($B+-*! 'BD*! ,-! %)C,2#'',[,-$! 1#[[,! 2B!
3b+-,!B&f#&(%Ub&+Å!

6-! N+-! %,! 1#['$,J! 2U&$#'+,! B-X2B+*,!
B22B+$! k$(,! ,W'#($),! c! $(BC,(*! 2,! [#-%,! %,!
[B-+i(,! c! 1,! a&,! 2U,-*,[M2,! %,*! -B$+#-*!
*#+,-$!+-$)X(),*!B&![#&C,[,-$!%,!2+M)(B2+*BK
$+#-!)1#-#[+a&,!%&![#-%,]].! w!V#(! +-$,(-BK
$+#-B2!'&('#*,*!$b,!1&((,-1D!�B*!$b,!-B$+#-h!
B-%! -#! -B$+#-! 1#&2%! N#(! B-D! 2,-X$b! #N! $+[,!
,W+*$! #&$*+%,! $b,! +-$,(-B$+#-B2! *1b,[,.!x ]/ !
3,2B!-,!C#&2B+$!,-!(+,-!%+(,!a&U&-,!)1#-#[+,!
[#-%+B2,! '&(,[,-$! 2+M)(B2,! N#-1$+#--,(B+$.!
0&! 1#-$(B+(,J! '#&(! A#2B-D+J! $#&$! +-%+a&B+$!
a&,! 2,! -#[M(,! %,! '(#M2i[,*! B**#1+)*! c!
2U)1#-#[+,! 1B'+$B2+*$,! B22B+$! 1(#+**B-$.! 3,K
',-%B-$J! 2B! *#&[+**+#-! '(,*a&,! (,2+X+,&*,]E!
%,*! *#1+)$)*! #11+%,-$B2,*! B&W! '(+-1+',*! %&!
2B+**,~KNB+(,!,['k1bi(,-$!1,22,*K1+!%,!'(#1)K
%,(! c! %,*! Bf&*$,[,-$*! a&+! B&(B+,-$! '&! ',(K
[,$$(,! %U)C+$,(! 2B! %)Mt12,! )1#-#[+a&,! %,*!
B--),*! Op/P! ,$! 2,! $(+#['b,! %,! X#&C,(-,K
[,-$*! $#$B2+$B+(,*! ,$! +[')(+B2+*$,*.! >,! 1,2BJ!
A#2B-D+!1#-12&B+$!a&,!2U#(%(,!X2#MB2!%&!2B+*K
*,~KNB+(,!-U)$B+$!B2#(*!'2&*!w!eÅg!B![,$b#%!$#!
B1b+,C,! B! $b+-XJ! +$! �B*! $b,! $b+-X! $#! M,!
B1b+,C,%.!x ]Z !A&+*a&U+2! )$B+$! (,*'#-*BM2,! %,!
2B![#-$),!%&!-B~+*[,]Q!,$!%,! $#&$,*! 2,*!b#(K
(,&(*! a&,! 1#--&$! 2Ub&[B-+$)! ,-! &-,! *,&2,!
%)1,--+,J! 2UB&$,&(! b#-X(#+*! 1(#DB+$! a&,! 2,!
2B+**,~KNB+(,! B22B+$! $#[M,(! %)N+-+$+C,[,-$! ,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]O!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!]/E.!
]]!$K?8@W!'.!O/Q.!
]/!$K?8.J!'.!]OZ.!
]E!$K?8@W!'.!OEZ.!
]Z!$K?8.!
]Q*$K?8@J!'.!]QZ.!
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%+*1()%+$!%B-*!2UB'(i*KX&,((,]^.!@C+%,[[,-$J!
+2!BCB+$!$#($Å!!

":4?<687:4!?>79756;!

L+,-!a&U,22,!Ny$!'(#N#-%)[,-$!2+),!B&!
1#-$,W$,! %&a&,2! ,22,! )[,(X,BJ! 2B! ',-*),! %,!
IB(2! A#2B-D+! %,[,&(,! '2&*! B1$&,22,! a&,! fBK
[B+*.!3#[[,!-#&*!C,-#-*!%,!2,![,-$+#--,(J!
2U+-$,22,1$&,2!)$B+$!',(*&B%)!a&,!2B!>,&W+i[,!
Y&,((,![#-%+B2,!$(B&[B$+*,(B+$! 2Ub&[B-+$)!c!
&-!'#+-$!$,2!a&,!2,![B(1b)!B&$#()X&2)!-,!()K
&**+(B+$! fB[B+*! c! *U+['#*,(! %,! -#&C,B&.!9(J!
*&(! 1,! '#+-$J! A#2B-D+! ,&$! $#($J! ,$!
2U,**#&NN2,[,-$! %,*! %#1$(+-,*! q,D-)*+,--,*!
%B-*! 2,*! B--),*!Op^P! NBC#(+*i(,-$! 2B! (,-B+*K
*B-1,!%,!2B!w!(,2+X+#-!%&![B(1b)!x.!3,!-U,*$!
%#-1!'B*!&-!bB*B(%!*+!2,![+2+,&!&-+C,(*+$B+(,!
*U+-$)(,**B! *&($#&$! B&W! $bi*,*! %,! A#2B-D+! c!
'B($+(! %,*! B--),*! OpRPJ! 2#(*a&,! 2,*! X#&C,(K
-,[,-$*! :,BXB-! ,$! =bB$1b,(! ()N#([i(,-$!
'(#N#-%)[,-$! 2,*! '#2+$+a&,*! )1#-#[+a&,*!
-B$+#-B2,*! %,*! @$B$*K7-+*! ,$! %&! :#DB&[,K
7-+.!!

! 6-!'B(1#&(B-$!2,*!%+NN)(,-$*!1bB'+$(,*!
%,! &H9* r591B* &51;4=75G1B?7;J! #-! -,! ',&$!
a&,! 1#-*$B$,(! a&,! 2,*! %)N+*! B&Wa&,2*! -#&*!
*#[[,*! 1#-N(#-$)*! B&f#&(%Ub&+! -,! *#-$! 'B*!
*+!%+NN)(,-$*!%,!1,&W!a&+!*,!'#*B+,-$!+2!D!B!RP!
B-*.! FB! X2#MB2+*B$+#-! %,*! )1bB-X,*! ,$! %,! 2B!
'(#%&1$+#-! B! 1#-$(+M&)! c! 2UB11(#+**,[,-$! %,!
2B! '(#%&1$+#-! [#-%+B2,.! @XB2,[,-$J! +2!
*,[M2,! 12B+(! a&,! 2B! 1#22,1$+C+*B$+#-! %,!
2U)1#-#[+,J! $,22,! a&U,22,! B! )$)! '(B$+a&),! ,-!
3b+-,!,$!,-!7-+#-!5#C+)$+a&,J!(,'()*,-$,!&-!
[#%,! %U#(XB-+*B$+#-! %,! 2U)1#-#[+,! [#+-*!
,NN+1B1,!a&,!2,![B(1b).!?)B-[#+-*J!2,*!)1#K
-#[+*$,*! %,! XB&1b,! 1#[[,! %,! %(#+$,! *,[K
M2,-$!'(k$*!c!(,1#--Bn$(,J!*&(!&-,!MB*,!,['+K
(+a&,J! a&,! 2U)1B($! ,-$(,! 2,*! (+1b,*! ,$! 2,*!
'B&C(,*! $,-%! c! *UB11(#n$(,! %B-*! 2,! $,['*! ,$!
a&,! 2B! %)X(B%B$+#-! %,! 2U,-C+(#--,[,-$! -,!
NB+$!a&,!*UB11)2)(,(.!?#&*!BC#-*!'&!1#-*$B$,(!
()1,[[,-$!a&,!-#&*!-,!*#[[,*!$#&f#&(*!'B*!
c!2UBM(+!%,!1(+*,*!)1#-#[+a&,*!'(#2#-X),*!,$!

]^!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!]Zp.!

a&,! 2B! '(#[#$+#-! %,! 2UB&$#()X&2B$+#-! ',&$!
BC#+(!%,!N&-,*$,*!1#-*)a&,-1,*.!>&!(,*$,J! 2B!
()1,**+#-!a&+!B!N(B'')!2,![#-%,!B&!1#&(*!%,*!
%,&W! %,(-+i(,*! B--),*! B![#-$()! a&,! 2B! ',(K
*+*$B-1,! %,! 2B! %+C+*+#-! �,*$'bB2+,--,! %&!
'#&C#+(! '#2+$+a&,! 1#['(#[,$! 2B(X,[,-$!
2U,NN+1B1+$)! %,*! [)1B-+*[,*! %,! ()X&2B$+#-!
$(B%+$+#--,2*! %B-*! 2,! 1B%(,! %U&-,! )1#-#[+,!
X2#MB2,.!!

! FB![#-%+B2+*B$+#-!%,*!)1bB-X,*!,$! 2B!
2+M)(B2+*B$+#-! '(#X(,**+C,! %&! 1#[[,(1,! +-K
$,(-B$+#-B2!-,!*,[M2,-$!'B*!%,*!'b)-#[i-,*!
*&(! 2,! '#+-$! %,! '(,-%(,! N+-.!3#[[,!0((+Xb+!
,$! 0[+-J! +2! NB&$! *,! %,[B-%,(! a&,22,*! '#&(K
(B+,-$! k$(,! 2,*! 1#-*)a&,-1,*! %U&-! #(%(,! a&+!
[B(X+-B2+*,! ,$! B''B&C(+$! &-,! 'B($! 1(#+**B-$,!
%,! 2B! '#'&2B$+#-.! S! 1,! $+$(,J! 0[+-! '()K
1+*,!a&,!*+!2B!XB&1b,!-U,*$!'B*!,-![,*&(,!%,!
[#M+2+*,(! 2B! '#'&2B$+#-! B&$#&(! %U&-! w!1(,K
%+M2,! B-%! '#**+M2,! +-1(,[,-$B2! '(#X(B[[,J!
$b,-!$b,+(!(,C#2$!1#&2%!*,,!$b,[!2&(1b!$#!$b,!
:+Xb$!B-%!-,#KVB*1+*[.!=b+*!B2*#J!#N!1#&(*,J!
bB*!B!b+*$#(+1B2!'(,1,%,-$.!x]R!

! F,*!+-,WB1$+$&%,*!%,!2B!$bi*,!%,!A#2BK
-D+!#-$! 2,![)(+$,!%,!-#&*!(B'',2,(!a&,!-#$(,!
%,*$+-! ,*$! 2#+-!%Uk$(,! )1(+$! c! 2UBCB-1,! ,$! a&,!
2UBC,-+(! %,[,&(,! +-1,($B+-.! 5+! -#&*! -UBC#-*!
'B*! 2B! 12B+(C#DB-1,!%,!',-*,(! 2,!%)C,2#'',K
[,-$!)1#-#[+a&,!,$!a&,!-#&*!-#&*! 2B+**#-*!
BC,&X2,(! 'B(! 2B! (,2+X+#-! %&! 2B+**,~KNB+(,J!
2U4+*$#+(,!'#&((B+$!,-1#(,!-#&*!f#&,(!1,($B+-*!
$#&(*.!! !

]R!IB(2!A#2B-D+J!&H9*r591B*&51;4=75G1B?7;J!#&C(.!1+$)J!
'.!]ZQ.!
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E7B<7:F>=CG7;!

0";?J! 5B[+(J! w!=b,! 1bB22,-X,! #N! X2#MB2+~BK
$+#-!xJ! (9N?9[* 7=* $;B95;1B?7;1:* E7:?B?A1:*
)A7;7G_J!C#2.!/J!-#!]J!)$)!OppQJ!'.!]OQK]Zp.!

L0;:934J! AB&2J! (6N7:3B?7;* ?;834B5?9::9* 9B*
4734J86N9:7II9G9;BJ!AB(+*J!@1#2,!%,*!bB&$,*!
)$&%,*!,-!*1+,-1,*!*#1+B2,*J!Op^EJ!/RO '.

LF93IJ! V(,%! ,$! IB(2! A9F0?`;J! w!IB(2! A#K
2B-D+! B-%! $b,! �(+$+-X! #N! &H9* r591B* &51;4J
=75G1B?7;!xJ! &H975_* 1;8* %7A?9B_J! 5'(+-X,(J!
C#2.!/]J!-#!/J!f&+-!]PP/J!'.!]^ZK/PQ.!

L940??0?J! AB&2J! w!IB(2! A#2B-D+! ORRQK
OpQE!xJ! -G95?A1;* -;BH57I7:7<?4BJ! L2B1qK
�,22J! C#2.!Q^J! -#!QJ! %)1,[M(,!OpQZJ!
'.!OZPRKOZOO.!

30::9FFJ! "+1bB,2! 3.! ,$! TB[,*! :#-B2%!
5=0?V;6F>J! w!5#1+B2! 1B'+$B2J! IB(2! A#2B-D+J!
B-%! B[,(+1B-! *#1+B2! B-%! +-*$+$&$+#-B2! ,1#K
-#[+1*!xJ! k735;1:* 7=* 9A7;7G?A* ?44394J!
0V66J!C#2.!/^J!-#!]J!f&+-!]PP/J!'.!/p^KEPE.!

>;0"9?>J! TB(,%J! +9* :"?;6<1:?B6* I15G?* :94*
47A?6B64J!AB(+*J!YB22+[B(%J!]PPPJ!ERE '.

Y;FFJ! 5$,'b,-W* E7[95* 1;8* 594?4B1;A9* ?;* BH9*
;9[* [75:8* 75895J! ?,�! `#(qJ! AB2X(BC,!
"B1[+22B-J!]PP/J!]/R!'.!

40:"65J!0%B[J!w!;-*$+$&$+#-B2!+-C,*$#(*!B-%!
A#2B-D+U*! %#&M2,! [#C,[,-$s! 0! [#%,2! #N!
1#-$,['#(B(D! 1&((,-1D! 1(+*+*!xJ! (9N?9[* 7=*
$;B95;1B?7;1:* E7:?B?A1:* )A7;7G_J! =BD2#(! Ç!
V(B-1+*J! C#2.!RJ! -#!/J! B&$#[-,!]PPOJ!
'.!/RpKE/^.!

T6??;?YJ!0--!,$!H+22+B[!H0FF6:J!w!0!N,[K
+-+*$! +-*$+$&$+#-B2+*$! (,1#-*+%,(B$+#-! #N! IB(2!
A#2B-D+!xJ! k735;1:* 7=* )A7;7G?A* $44394W!
0V66J!C#2.!]ZJ!-#!]J!f&+-!OppOJ!'.!ERZKEp^.!

I;?>F6L6:Y6:J! 3bB(2,*! A.J! w!&H9* r591B*
&51;4=75G1B?7;!xW* +1981:34J! L#*$#-J! ";=!
A(,**J!C#2.!OP/J!-#!OJ!4+C,(!Op^EJ!'.!EZKZ].!

I;=346?J! >#-B2%! ,$! 1#22.J! ,H5?4B?1;?B_* 1;8*
BH9* %7A?1:* (9N7:3B?7;J! F#-%(,*J! F,N$! L##q!
32&MJ!Op/ZJ!Z]Q!'.!

F@?;?6J! !"?GI65?1:?4G9W* 4B189* 43I5vG9* 83*
A1I?B1:?4G9J!AB(+*J!5#1+B2,*J!Op^pJ!]/P!'.!

F6H;5J!"B(XB(,$J! w!=b,!0X,!%,[B-%,%s $b,!
(b,$#(+1! #N! IB(2! A#2B-D+!xJ! k735;1:* 7=* )A7J
;7G?A* $44394J! 0V66J! C#2.!]ZJ! -#!]J!
f&+-!OppOJ!'.!E^ZKER/.!

"07397:0?=J!T)(z[,J!w IB(2!A#2B-D+s 7-,!
M+#X(B'b+,! +-$,22,1$&,22,!xJ! (9N39* 83*
L-c%%e* !9* 4?::7;* I7:1;_?9;J! C#2.!]pJ! -#!OJ!
]PP^J!'.!/ZKQ].!

"6?>6FFJ!"B(X&,(+$,!,$!1#22.J!&H9*:9<1A_*7=*
u15:*E7:1;_?J!?,�!`#(qJ!5$.!"B($+-U*!A(,**J!
OppOJ!]^Q!'.!

9:H6FFJ! Y,#(X,J! !1* =95G9* 894* 1;?G13VJ!
YB22+[B(%J!OpROJ!OZO!'.!!

AF93;?;3ã0IJ! 5)MB*$+,-J! w!0&K%,2c! %U&-,!
1,($B+-,!2,1$&(,!*$B-%B(%!%,!2B!Y(B-%,!=(B-*K
N#([B$+#-!xJ! (9N39* 83* L-c%%e* !9* 4?::7;*
I7:1;_?9;J!C#2.!]pJ!-#!OJ!]PP^J!'.!]P^K]]E.!

A9F0?`;J! IB(2J! w!F,! *#'b+*[,! )1#-#[+K
1+*$,!xJ! (9N39* 83* L-c%%e* !9* 4?::7;* I7:1J
;_?9;J!C#2.!]pJ!-#!OJ!]PP^J!'.!Q/K^p.

A9F0?`;J! IB(2J! &H9* r591B* &51;4=75G1B?7;e*
BH9* I7:?B?A1:* 1;8* 9A7;7G?A* 75?<?;4* 7=* 735*
B?G94J!L#*$#-J!L,B1#-!A(,**J!]PPOJ!/P/!'.!

A9F0?`;J!IB(2J!&H9*:?N9:?H778*7=*G1;J!?,�K
`#(qJ!01B%,[+1!A(,**J!Op^^J!]RP '.

A9F0?`;KF6G;==J!IB(+! ,$! 1#22.J!&H9* :?=9* 1;8*
[75\*7=*u15:*E7:1;_?W!"#-$()B2J!L2B1q!:#*,!
L##q*J!OppPJ!]Q/!'.!

:9340!"6?930J!02+-BJ! w!0-%! +N! $b,(,!�B*!
-#! *$B$,us 1(+$+1B2! (,N2,1$+#-*! #-! LB$,*J! A#K
2B-D+! B-%! 6CB-*! #-! $b,! (#2,! #N! $b,! *$B$,! +-!
'(#[#$+-X!%,C,2#'[,-$!xJ!&H?58*^75:8*j31J
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B95:_J!=BD2#(!Ç!V(B-1+*J!C#2.!]ZJ!-#!E!l]PPEmJ!
'.!^QZK^^^.!

5=6;?6:J! Ab+2+'',J! w!IB(2! A#2B-D+J! G+C+B-B!
ã,2+~,(!,$!2B!(,2B$+#-![B(1b)K*#1+)$)!xJ!(9N39*
83* L-c%%e !9* 4?::7;* I7:1;_?9;J! C#2 ]pJ!
-#!OJ!]PP^J!'.!]Z^!c!]RP.!*

5=6:?L6:YJ! 6(+1J! w!T&*$+ND+-X! '&M2+1! +-$,(K
C,-$+#-! �+$b#&$! [B(q,$! ,W$,(-B2+$+,*s! IB(2!
A#2B-D+U*!$b,#(D!#N!'2B--+-X!+-!1B'+$B2+*[!xJ!
E3K:?A* -8G?;?4B51B?7;* (9N?9[J! L2B1q�,22J!
C#2.!Z/J!-#!]J![B(*!,$!BC(+2!Opp/J!'.!OPPKOPp.!

!
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/&!23#+%-)+*&!/'!/1J&2)HH&.&0-!
$'!-&.H%!/'!/1J&2)HH&.&0-!!

"B&%,!V2B[B-%K4&M,($!
3B-%+%B$,!B&!%#1$#(B$!,-!%)C,2#'',[,-$!()X+#-B2!

! A#&(! 2,*! 1b,(1b,&(*! a&+! *U+-$)(,**,-$!
B&!%)C,2#'',[,-$J!2U)$&%,!%,!1,!1#-1,'$!,*$!
2B(X,[,-$! %#[+-),! 'B(! 2,*! '()#11&'B$+#-*!
*'B$+B2,*J! -#$B[[,-$! 'B(! 2U+-$,([)%+B+(,! %,!
2B! -#$+#-! %,! $,((+$#+(,.! FU#''#*+$+#-! X)#X(BK
'b+a&,! ,-$(,! 2,*! 'BD*! #11+%,-$B&W! %&! -#(%J!
+-%&*$(+B2+*)*J! w!%)C,2#'')*!xJ! ,$! 1,&W! %&!
*&%J! %+$*! w!*#&*K%)C,2#'')*!xJ! -UD! ,*$! 'B*!
'#&(! (+,-.! 3,',-%B-$J! +2! ,*$! +['#($B-$! %,!
(B'',2,(! a&,! 1,$$,! %+1b#$#[+,! -#(%K*&%![,$!
,-!)C+%,-1,!&-!1b#1!%,*!CB2,&(*!a&+!%)'B**,!
2B(X,[,-$! 2UB$$,+-$,! %U&-! 1,($B+-! -+C,B&! %,!
'(#*')(+$).!FB!-#$+#-!%,!$,['*J!'#&(!*B!'B($J!
*UBCi(,! 'B($+1&2+i(,[,-$! +-$)(,**B-$,!
'&+*a&U,22,!',([,$J! ,-$(,! B&$(,*J! %,! (,'2B1,(!
2,! %)C,2#'',[,-$! %B-*! &-! 1#-$,W$,! *#1+B2!
M,B&1#&'!'2&*! 2B(X,.!=#&$,N#+*J! N#(1,! ,*$!%,!
1#-*$B$,(! a&,! 2B! %+[,-*+#-! $,['#(,22,! %&!
%)C,2#'',[,-$! %,[,&(,! *#&C,-$! %B-*!
2U+-%+NN)(,-1,.!

! ?#&*! -#&*! B$$B(%,(#-*! +1+! B&W! B'K
'(#1b,*!%,!$(#+*!',-*,&(*!%&!%)C,2#'',[,-$!
%#-$! 2B! ()N2,W+#-! +-$iX(,! %,*! a&,*$+#--,K
[,-$*! *,! (B$$B1bB-$! B&! $,['*!,$! c! 2Ub+*$#+(,.!
;2! *,(B! $#&$! %UBM#(%! a&,*$+#-! %&! [#%i2,! 2+K
-)B+(,! '(#'#*)! 'B(! HB2$! Hb+$[B-! :#*$#�J!
'&+*! %,! 2U)[,(X,-1,! %,*! $b)#(+,*! )1#-#K
[+a&,*!%UB'(i*!2UB-B2D*,!%,!Y)(B(%!0~#&2BD!
,$J! N+-B2,[,-$J! %,! 2B! $b)#(+,! %U;[[B-&,2!
HB22,(*$,+-!*&(!2,!1B'+$B2+*[,!b+*$#(+a&,.!!

2;! O:@D<;! @6! @A^;<:CC;O;49! <74A=7>;! @;!
*:89:_!
! >B-*! *#-! #&C(BX,! !94* 6B1I94* 89* :1*
A57?441;A9* 6A7;7G?F39 O J! :#*$#�! '(#'#*,!
&-,! C+*+#-! 2+-)B+(,! %&! %)C,2#'',[,-$! a&+!
(,'#*,! *&(! &-,! B''(#1b,! )1#-#[+*$,! %,*!
1D12,*!2#-X*.!5&(!1,$$,!MB*,J!:#*$#�!B!)2BM#K
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!HB2$!H+$b[B-!:#*$#�J!!94*6B1I94*89*:1*A57?441;A9*
6A7;7G?F39J!AB(+*J!5,&+2J!OpQ/J!]Z]!'.!

()! 2,! [#%i2,! %&! w!%)C,2#'',[,-$! 'B(!
)$B',*!x.!>B-*!*#-!B''(#1b,!%,!2Ub+*$#(+1+$)J!
:#*$#�! B! 1b,(1b)! c! +%,-$+N+,(! 2,*! 2#+*! a&+!
()X+**,-$!2,!'B**BX,!%U&-,!)$B',!%,!%)C,2#'K
',[,-$! c! 2UB&$(,J! ,-! *,! MB*B-$! *&(! 2Ub+*$#+(,!
%,*! *D*$i[,*! )1#-#[+a&,*! %&! [#-%,! #11+K
%,-$B2.! :#*$#�! BCB-1,! a&U+2! ,W+*$,! 1+-a!
X(B-%,*! )$B',*! +-)2&1$BM2,*! *&(! 2B! C#+,! %&!
%)C,2#'',[,-$s! 2B! *#1+)$)! $(B%+$+#--,22,J!
2U)$BM2+**,[,-$! %,*! 1#-%+$+#-*! '()B2BM2,*! B&!
%)[B((BX,J!2,!%)1#22BX,!+-%&*$(+,2J!2B![B(1b,!
C,(*!2B![B$&(+$)!,$!N+-B2,[,-$!2U)'#a&,!%,!2B!
1#-*#[[B$+#-! %,! [B**, ].! F,! '(#M2i[,! %,!
1,$$,! $b)#(+,!-U,*$!'B*!%,!1#-1,C#+(!a&,!%,*!
)$B',*!'&+**,-$!*,!*&11)%,(!%B-*!2,!%)C,2#'K
',[,-$J![B+*!'2&$z$!a&,!1,*!)$B',*!*#-$!%)N+K
-+,*! ,$! '()%)$,([+-),*! ,$! a&U,22,*!
*UB''2+a&,(B+,-$! c! $#&*! 2,*! $D',*!
%U)1#-#[+,*.!

! F,! [#%i2,! %,! :#*$#�J! [k[,! *U+2! B!
)$)! 1(+$+a&)J! B! %#--)! 2+,&! c! $#&$! &-![#&C,K
[,-$!%,!(,1b,(1b,!,$!%,!',-*),!*&(! 2,!%)C,K
2#'',[,-$! )1#-#[+a&,! ,$! *,*! N+-B2+$)*.!
3#[[,! 2,! [#%i2,! ,*$! MB*)! *&(! 2,*! X(B-%,*!
)1#-#[+,*!#11+%,-$B2,*J!a&+!*,(C,-$!%,!()N)K
(,-1,! ,$! %U#Mf,1$+N! c! B$$,+-%(,J! &-! 1#&(B-$!
+-$,(C,-$+#--+*$,!C+*B-$!c!1(),(!2,*!1#-%+$+#-*!
-)1,**B+(,*!'#&(!2B![+*,!,-!o&C(,!%&![#%i2,!
B!C&!2,! f#&(J!BC,1!%,*!()*&2$B$*! $(i*! +-)XB&W.!
9-! B! B+-*+! $,-$)! %,! '(#C#a&,(! B($+N+1+,22,K
[,-$! %,*! %)1#22BX,*! +-%&*$(+,2*.! 3,',-%B-$J!
2,*! )$B',*! *&M*)a&,-$,*! -U#-$! 'B*! $#&f#&(*!
)$)!B&!(,-%,~KC#&*.!F,*!()*&2$B$*!%&!'(+-1+',!
%,!w!2U+-%&*$(+,!+-%&*$(+B2+*B-$,!xJ!a&+!'#*$&2,!
a&,!2U+-%&*$(+B2+*B$+#-! %,! $#&$! &-! $,((+$#+(,!
(,'#*,!*&(!2U,NN,$!%U,-$(Bn-,[,-$!'(#%&+$!'B(!
2U+['2B-$B$+#-! %U&-,! +-%&*$(+,! +-+$+B2,J! #-$!
*#&C,-$!)$)!%)1,CB-$*/.!

! 0&!_&)M,1J!'B(!,W,['2,J!+2!,*$!1#[K
[&-)[,-$!B%[+*!a&,! 2,*! $,((+$#+(,*!')(+'b)K
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
] !Y)(B(%! 0~#&2BDJ! !94* BH675?94* 83* 86N9:7II9G9;BJ!
:,--,*J!A(,**,*!&-+C,(*+$B+(,*!%,!:,--,*J!]PP]J!'.!p]h!
"B(1K7(MB+-! A(#&2WJ! !"6A7;7G?9* 894* B955?B7?594* 83*
j36K9AJ!_&)M,1J!A(,**,*!%,! 2U7-+C,(*+$)!%&!_&)M,1J!
]PP]J!'.!]PZK]PQ.!
/ "B(1K7(MB+-! A(#&2WJ!!"6A7;7G?9* 894* B955?B7?594* 83*
j36K9AJ!#&C(.!1+$)J!'.!]P^.!
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!
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(+a&,*! 1#--B+**,-$! &-! (,$B(%! %,! %)C,2#'',K
[,-$! 'B(! (B''#($! B&W! 1,-$(,*! &(MB+-*.! 3,$$,!
BNN+([B$+#-!',&$!,NN,1$+C,[,-$!*UB''2+a&,(!*+!
2U#-! *U,-! $+,-$! B&! [#%i2,! %,! ()N)(,-1,! %,!
:#*$#�.! 6-! ,NN,$J! 2,*! ()X+#-*! %&! _&)M,1!
'()*,-$,(B+,-$!%,*!$(Bf,1$#+(,*!B2)B$#+(,*!'2&K
$z$! a&,! 2+-)B+(,*.! ;2! ,*$! %UB+22,&(*! %+NN+1+2,!
%U,NN,1$&,(! &-! %)1#&'BX,! 1+(1#-*1(+$! %,*!
)$B',*!%,!%)C,2#'',[,-$J!B2#(*!a&,!2U#-!B!'&!
B**+*$,(! B&! 1z$#+,[,-$! %,*! '(B$+a&,*! 2+),*! c!
'2&*+,&(*!)$B',*!%+NN)(,-$,*!l1#[[,!2,![B+-K
$+,-!%,!'(B$+a&,*!$(B%+$+#--,22,*!,$!B($+*B-B2,*!
BC,1! 2UB((+C),! %U)a&+',[,-$*! *#'b+*$+a&)*!
%B-*! 2,*! ,-$(,'(+*,*! ,-! ,W'B-*+#-mE.! F,*! ()K
X+#-*!-,!'B(C+,--,-$!%#-1!'B*! c! *,!b+**,(! c!
2U)$B',! %,! 2B![B$&(B$+#-! )1#-#[+a&,.! 5,2#-!
2U)1#-#[+*$,!"B(1K7(MB+-!A(#&2WJ!2,!w!%)C,K
2#'',[,-$! e%&!_&)M,1g! %)',-%! $#&f#&(*! %,!
2B! %,[B-%,! ,$! %,*! +-C,*$+**,[,-$*! ,W$,(-,*.!
5,*!)1#-#[+,*!()X+#-B2,*!*&M+**,-$!%,*!*#&K
M(,*B&$*!')(+#%+a&,*J!X)-i(,-$!%,!2B!(+1b,**,!
[B+*! -UB((+C,-$! a&,! %+NN+1+2,[,-$! c! 1&[&2,(!
2,*!NB1$,&(*!%,!2,&(![B$&(+$)!)1#-#[+a&,!xZ.!

23AO;>F;4?;! @6! @A^;<:CC;O;49! 8;<:4!
$`:6<=P!!
! F,*!%)$(B1$,&(*!%&![#%i2,!%,!:#*$#�!
#-$! *&($#&$! B$$Ba&)! 2,! %)$,([+-+*[,! b+*$#K
(+a&,!2+)!c!2B!2+-)B(+$)!,$!2U+-1#b)(,-1,!%U&-,!
1#['B(B+*#-! ,-$(,! 2B! $(Bf,1$#+(,!
%U+-%&*$(+B2+*B$+#-! %,*! 'BD*! +-%&*$(+B2+*)*! ,$!
1,22,*! %,*! 'BD*! %+$*! *#&*K%)C,2#'')*.!
>UB&$(,*!1(+$+a&,*!#-$!'#($)!*&(!*,*!'(+-1+',*!
)1#-#[+a&,*J!-#$B[[,-$!*&(!2,!2+,-!,-$(,!2B!
1(#+**B-1,! %,! 2U)'B(X-,! ,$! %,!
2U+-C,*$+**,[,-$!1#[[,![#$,&(!'(+-1+'B2!%&!
%)C,2#'',[,-$.! Y)(B(%! 0~#&2BDJ! a&+! *U,*$!
',-1b)! *&(! 2B! X,-i*,! ,$! 2U)[,(X,-1,! %,*!
$b)#(+,*! %&! %)C,2#'',[,-$J! '#&**,! 2B! 1(+K
$+a&,!,-!BNN+([B-$!a&,!*&(!2,*!'2B-*!$B-$!b+*K
$#(+a&,! a&,! [#(B2J! #-! -,! ',&$! ()%&+(,!
2Ub+*$#+(,! c! &-,! *&+$,! %,! 'bB*,*! a&+!
*UB''2+a&,(B+,-$! +-%+NN)(,[[,-$! c! $#&*! 2,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!"B(1K7(MB+-! A(#&2WJ!!"6A7;7G?9* 894* B955?B7?594* 83*
j36K9AJ!#&C(.!1+$)J!'.!]O/h!]]ph!]/].!
Z!$K?8@J!'.!]/E.!

'BD*Q.! ;2! 1#-*$B$,! a&,! NB1,! B&W! $b)#(+,*! %#K
[+-B-$,*! %&! %)C,2#'',[,-$! BW),*! *&(!
2UB$$,+-$,! %U&-! [B(1b)! [#-%+B2! &-+a&,! ,$!
b#[#Xi-,J! 1,($B+-,*! B''(#1b,*J! %+$,*! b)$)K
(#%#W,*J! #-$! +-$)X()! 2UB-B2D*,! b+*$#(+a&,!
'#&(!1#['(,-%(,!2,*!(B''#($*!,-$(,!'BD*!%#K
[+-B-$*! ,$! 'BD*! %#[+-)* ^ .! S! '(#'#*! %,!
2Ub+*$#+(,! %&! 1#-1,'$! %,! %)C,2#'',[,-$J!
0~#&2BD!BCB-1,!a&U,22,!!

()Ci2,!2,!1b,[+-,[,-$!%,!2B!',-K
*),! #11+%,-$B2,! *&(! 2,*! (B''#($*!
a&U,22,! ,-$(,$+,-$! BC,1! 2,*! B&$(,*!
1+C+2+*B$+#-*J! 2,*! %)MB$*! *&(!
2U#Mf,$! [k[,! %&! 1#-1,'$! ,$!
2U)[,(X,-1,! %,! 'B(B%+X[,*!
1#[')$+$+N*! %B-*! 2,! 1bB['! %,!
2U)1#-#[+,! %&! %)C,2#'',[,-$.!
eÅg!

F,!%)C,2#'',[,-$!,*$!%#-1J!%B-*!
1,$$,! #'$+a&,J! &-! 'B(B%+X[,! #1K
1+%,-$B2!a&+!*,!N#-%,!*&(!&-,!,WK
')(+,-1,! b+*$#(+a&,! *')1+N+a&,J!
-#-!(,1#-%&1$+M2,.!3,!'B(B%+X[,!
1b,(1b,! c! +['#*,(! &-! ,-*,[M2,!
%,! CB2,&(*! a&+! 2&+! *#-$! '(#'(,*J!
&-! 1,($B+-! $D',! %,! (B''#($! ,-$(,!
2Ub#[[,! ,$! 2B! -B$&(,J! &-,! 1#-K
1,'$+#-! 2+-)B+(,! %&! $,['*J! &-,!
(B$+#-B2+$)! '&(,[,-$! )1#-#[+K
a&,R.!

! FB! 1#-1,'$+#-! 2+-)B+(,! %&! $,['*! ,*$!
,NN,1$+C,[,-$!&-,!1B(B1$)(+*$+a&,!'(#'(,!c!2B!
*#1+)$)! #11+%,-$B2,.! 3,$$,! 2+-)B(+$)! $+(,! *,*!
#(+X+-,*! %,! 2B! $(B-*'#*+$+#-! %,*! 1B(B1$)(+*K
$+a&,*! %U&-! '(#1,**&*! M+#2#X+a&,! B&! %)C,K
2#'',[,-$J! B**+[+2B-$! 2B! *#1+)$)! c! &-! k$(,!
C+CB-$p.! >)fcJ! B&! 8;8,! *+i12,J! 2,*! '(,[+,(*!
',-*,&(*!%,!2U)1#-#[+,!'#2+$+a&,!BCB-\B+,-$!
2Uw!+%),! %U&-,! b+*$#+(,! -B$&(,22,! %,!
2Ub&[B-+$)! eÅg! %U&-! '(#1,**&*! -B$&(,2! ,$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q !Y)(B(%! 0~#&2BDJ! !94* BH675?94* 83* 86N9:7II9G9;BJ!
#&C(.!1+$)J!'.!pE.!
^ $K?8@J!'.!/^h!E/.!
R $K?8@J!'.!]^h!]p.!
p $K?8@J!'.!E/.!
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*'#-$B-)! %&! '(#X(i*!xOP.! S! 1,$$,! )'#a&,J! 2B!
1#-C+1$+#-! ,-! 1,$$,! $b)#(+,! B-B2#X+a&,! *,(B!
(,-N#(1),! 'B(! 2,*! $(BCB&W! %,! >B(�+-! *&(! 2B!
*)2,1$+#-!-B$&(,22,!%,*!,*'i1,*!C+CB-$,*J!a&+!
B!(B'+%,[,-$!%#--)!2+,&!c!%,*!+-$,('()$B$+#-*!
%,!2U)C#2&$+#-!b&[B+-,!c!2B!NBC,&(!%,!2B!*&K
'()[B$+,!,&(#'),--,OO.!;2!*U,-!%)XBX,!a&B$(,!
1B(B1$)(+*$+a&,*!a&+!%)-#$,-$!%,!2B!%+[,-*+#-!
$,['#(,22,! %&! %)C,2#'',[,-$J! *#+$! 2B! %+(,1K
$+#--B2+$)! lw!2B! 1(#+**B-1,! B!&-,!%+(,1$+#-! ,$!
&-! M&$!xmJ! 2B! 1#-$+-&+$)! lw!e1gbBa&,! )$B',!
-#&C,22,!%)',-%!%,!2B!'()1)%,-$,J!B2#(*!a&U+2!
D! B! '(#X(,**+#-J! B11&[&2B$+#-! ,$! 'B**BX,! c!
&-! )$B$! *&')(+,&(!xmJ! 2U+(()C,(*+M+2+$)! lw!2#(*K
a&U&-,!)$B',!,*$!B$$,+-$,! 2,! (,$#&(!,-! B((+i(,!
-U,*$! 'B*! '#**+M2,!xm! ,$! 2B! 1&[&2B$+C+$)!
lw!2Ub+*$#+(,! -,! NB+$! a&,![#%+N+,(! *B-*! 1,**,!
2,!1#&(*!%,*!)C)-,[,-$*!xmO].!!

! 0~#&2BD!*#&$+,-$!a&,!1,$$,! $bi*,!B! 2,!
%)NB&$!%,!-,!'B*!'(,-%(,!,-!1#-*+%)(B$+#-!2B!
%+[,-*+#-!b+*$#(+a&,!,$!2,*!,NN,$*!%,!1,22,K1+!
*&(! 2,! 1bB-X,[,-$.! >B-*! 1,$$,! #'$+a&,J! 2,!
%)C,2#'',[,-$! *UB11#['BX-,! ,NN,1$+C,[,-$!
%U&-,! '()$,-$+#-! c! NB+(,! w!$BM2,! (B*,!x! %&!
'B**).! 3,$$,! 1#-1,'$+#-! %U&-! '(#1,**&*!
BCB-\B-$! C,(*! &-,! N+-B2+$)! B! '#&(! '(+-1+',*!
%,! $,-%(,! c! )2+[+-,(! 1,! a&+! ,*$! 1#-*+%)()!
1#[[,! %,*! N(,+-*! #&! %,*! #M*$B12,*! X)-)(BK
2,[,-$! B**#1+)*! c! 2B! ',(*+*$B-1,! %,! NB1$,&(*!
'B**)+*$,*J! a&U+2! *UBX+**,! %,*! (,2B$+#-*! *#K
1+B2,*J! '#2+$+a&,*J! 1&2$&(,22,*! #&! %,*! [)1BK
-+*[,*! )1#-#[+a&,*.! 3,$$,! B''(#1b,! -+,! 2,!
NB+$!a&,!2U#-!,*$!'2&$z$!1#-N(#-$)!c!%,*!(B$+#K
-B2+$)*!%+NN)(,-$,*J!a&+!-U#-$!(+,-!,-!1#[[&-!
BC,1!&-!'B**)!()C#2&O/.!3,$$,!1(+$+a&,!(,f#+-$!
1,($B+-*! '(#'#*! %,! 2UB-$b(#'#2#X&,! 32B&%,!
F)C+K5$(B&**J! a&+![,$$B+$! ,-! XB(%,! 1#-$(,! 2B!
-#$+#-!#11+%,-$B2,!%,!'(#X(i*!*#&C,-$!(,'()K
*,-$),! 1#[[,! )$,-%&,! %B-*! 2U,*'B1,! '2&$z$!
a&,!%B-*!2,!$,['*.!5$(B&**!%#--B+$!2U,W,['2,!
%&! C#DBX,&(! #11+%,-$B2! 1(#DB-$! (,'(,-%(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP !Y)(B(%! 0~#&2BDJ! !94* BH675?94* 83* 86N9:7II9G9;BJ!
#&C(.!1+$)J!'.!EZ.!
OO!$K?8@J!'.!EQ.!
O]!$K?8@J!'.!/OK/].!
O/!$K?8@J!'.!/ph!E].!

1#-$B1$! BC,1! 2UtX,! %,! '+,((,! ,-! C+*+$B-$! 2,*!
+-%+Xi-,*!%,!2U0&*$(B2+,OE.!

2;! ?=C79=<78O;! G789:>756;! @3+OO=46;<!
K=<<;>89;74!
! ?#&*! NB+*#-*! [B+-$,-B-$! &-! M#-%!
C,(*! 2,! *#1+#2#X&,! ;[[B-&,2! HB22,(*$,+-J!
a&+! *U,*$! +22&*$()! 'B(! *#-! a&,*$+#--,[,-$!
'#($B-$!*&(!2U)[,(X,-1,!%&!%)C,2#'',[,-$!,$!
*&(! 2B! -#$+#-! %,! $,['*! +-b)(,-$,! c! 1,! 1#-K
1,'$.!5B!$b)#(+,!*&(!2,!1B'+$B2+*[,!b+*$#(+a&,!
,*$! &-,! B2$,(-B$+C,! +-$)(,**B-$,! c! 1,&W! a&+!
'(#12B[,-$!2B!N+-!%,!2U4+*$#+(,.!622,!%)1#&2,!
%+(,1$,[,-$! %,! 2B! ()N2,W+#-! '2&*! 2B(X,! a&,!
'#($,! HB22,(*$,+-! *&(! 2,*! *D*$i[,*! b+*$#K
(+a&,*.!3,*!%,(-+,(*!#-$!)$)!)2BM#()*!BN+-!%,!
()*#&%(,! 2,! %+2,[[,! '#*)! 'B(! 2,*! 1#-1,'K
$+#-*!&-+C,(*B2+*$,!l-#[#$b)$+a&,m!,$!'B($+1&K
2B(+*$,! l+%+#X(B'b+a&,m! #''#*),*! ,-! *1+,-1,*!
*#1+B2,* OZ .! FUB''(#1b,! %,*! *D*$i[,*! b+*$#K
(+a&,* #NN(,!&-,!C#+,!%,!()1#-1+2+B$+#-!,-!1,!
*,-*! a&U,22,! ',([,$! &-,! X)-)(B2+*B$+#-! %,*!
2#+*! &-+C,(*,22,*!)2BM#(),*! 'B(! 2,*! *1+,-1,*!
*#1+B2,*J![B+*! ,-! (,*$(,+X-B-$! 2,&(*! B''2+1BK
$+#-*.!HB22,(*$,+-!*U#Mf,1$B+$!,NN,1$+C,[,-$!c!
&-,!X)-)(B2+*B$+#-!%,*![#%i2,*! $b)#(+a&,*!c!
$#&$,*! 2,*!*#1+)$)*.!F,*!*D*$i[,*!b+*$#(+a&,*!
',([,$$,-$! B+-*+! %,! %)N+-+(! %,*! N(#-$+i(,*!
'(#'(,*!c!1,($B+-,*!%D-B[+a&,*!*#1+)$B2,*J!,$!
%,!'B2+,(!&-,!X)-)(B2+*B$+#-!+-%&,OQ.!

! HB22,(*$,+-! '()*,-$,! 2,! %)C,2#'',K
[,-$!1#[[,!&-!1#-1,'$!a&+!w!-U,*$!'B*!*,&K
2,[,-$! &-,! 1#['#*B-$,! ,**,-$+,22,! %,!
2U+%)#2#X+,! %,! 2B! 1+C+2+*B$+#-! #11+%,-$B2,! ,$!
%,!2B!*1+,-1,!*#1+B2,![#-%+B2,J![B+*!eÅg!,-!
NB+$! 2,! 1#-1,'$! %)$,([+-B-$! B&$#&(! %&a&,2!
$#&$!X(BC+$,!xO^.!6-!,NN,$J! *,2#-! 2&+J! +2! ,W+*$,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OE !32B&%,! F)C+K5$(B&**J! -;BH57I7:7<?9* 4B53AB351:9*
893VJ! AB(+*J! A2#-J! Op^/J! '.! /p/K/pEh! %B-** V(B-\#+*!
4B($#XJ! (6<?G94* 8"H?4B75?A?B6J! AB(+*J! 5,&+2J! ]PP/J!
'.!]EK]Z.!
OZ !;[[B-&,2! HB22,(*$,+-J! w!F,! %)C,2#'',[,-$! %&!
1#-1,'$! %,! %)C,2#'',[,-$!xJ! %7A?7:7<?9* 9B* %7A?6B64J!
C#2.!OEJ!-{]J!OpR]J!'.!O//.!
OQ !;[[B-&,2! HB22,(*$,+-J! w!F,! %)C,2#'',[,-$! %&!
1#-1,'$!%,!%)C,2#'',[,-$!xJ!B($.!1+$)J!'.!O/^KO/R.!
O^ !;[[B-&,2! HB22,(*$,+-J! w!F,! %)C,2#'',[,-$! %&!
1#-1,'$!%,!%)C,2#'',[,-$!xJ!B($.!1+$)J!'.!O//.!
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&-,!,((,&(!b+*$#(+#X(B'b+a&,!%#-$! 2,*!1#-*)K
a&,-1,*! )'+*$)[#2#X+a&,*! *#-$! +['#($B-$,*.!
;2! *UBX+$! %,! 2B! (,1#--B+**B-1,! %,! 2B!:)C#2&K
$+#-!N(B-\B+*,!,$!%,!2B!()C#2&$+#-!+-%&*$(+,22,!
1#[[,! )$B-$! 2,*! %,&W! '#+-$*! $#&(-B-$*! %,!
2Ub+*$#+(,! [#%,(-,.! HB22,(*$,+-! (,'(#1b,!
2UB11,'$B$+#-! %,! 1,$$,! b+*$#(+#X(B'b+,! 1b,~!
1,&WK2c![k[,! a&+! *U#''#*B+,-$! B&W! 1#-12&K
*+#-*!*&(!2B!2)X+$+[+$)!%,!2B!%#[+-B$+#-!,$!%,*!
+-)XB2+$)*! a&+! B11#['BX-,-$! 2,! '(#X(i*J!
1U,*$KcK%+(,!B&W!(,'()*,-$B-$*!%,! 2U)1#-#[+,!
b+*$#(+a&,!B22,[B-%,J!%,!2U)1#2,!%,*!0--B2,*!
N(B-\B+*,*! ,$! %&! [B(W+*[,.! ;2! 1#-12&$! a&,!
w!e'gB(! 2,! NB+$! [k[,J! +2*! B11,'$B+,-$! 2B! '()K
[+**,! a&,! 2B! 1#-*$(&1$+#-! %U&-,! )1#-#[+,!
[#-%+B2,! 1B'+$B2+*$,! (,'()*,-$B+$J! ,-! *#+J! &-!
å'(#X(i*çJ! f&*$+N+B-$! B+-*+! +['2+1+$,[,-$! 2B!
$b)#(+,!%,*!å*$B%,*!%,!%)C,2#'',[,-$ç!'#&(!
1bBa&,!*#1+)$)!xOR.!!

! =#&$! ,-! (,1#--B+**B-$! a&,! 2,*! *D*K
$i[,*!'()1)%,-$*!-U)$B+,-$!'B*!2+M(,*J!N(B$,(K
-,2*!,$!)XB2+$B+(,*J!HB22,(*$,+-!*,!%,[B-%,!*+!
2,!1B'+$B2+*[,! 2U,*$! 2&+K[k[,! (),22,[,-$!%BK
CB-$BX,! ,$! *+J! 'B(! 1#-*)a&,-$J! +2! (,'()*,-$,!
&-! C)(+$BM2,! '(#X(i* Op .! F,! %)C,2#'',[,-$!
*,(B+$!B+-*+!B''B(&!1#[[,!&-! $,([,!1B'BM2,!
%,!()BNN+([,(!%,*!+%),*!B''B($,-B-$!B&!8;8,!
*+i12,J![,-B-$!'B(! 2B!*&+$,!c! 2B! $b)#(+,!%,! 2B!
[#%,(-+*B$+#-! l-#$B[[,-$! *#&$,-&,! 'B(!
:#*$#�m.! A#&(! HB22,(*$,+-J! +2! -U,W+*$,!
%UB+22,&(*! 'B*! %,! (),22,! %+NN)(,-1,! ,-$(,! 2,*!
%)N,-*,&(*! %&! 1B'+$B2+*[,! ,$! 2,*! [B(W+*$,*J!
'&+*a&,! $#&*! %,&W! B%[,$$,-$! 2B! [#%,(-+*BK
$+#-J![B+*! *#&*! 2,! 1#&C,($! %U&-! C#1BM&2B+(,!
%+NN)(,-$s!

c! *#1+)$)J! *&M*$+$&,(! N#([B$+#-!
*#1+B2,J! B&W! *$B%,*! %,! :#*$#�J!
*&M*$+$&,(! 1,&W! %,! 5$B2+-,.! A#&(!
Y(B-%,KL(,$BX-,! |!@.K7.! 1#[[,!
[#%i2,*J! *&M*$+$&,(! 2U7.:.5.5.!
"B+*!2UB-B2D*,!)$B+$!2B![k[,s!2,*!
@$B$*! )$B+,-$! %,*! ,-$+$)*! a&+! *,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR $K?8@J!'. OEP.
)9 ;[[B-&,2! HB22,(*$,+-J! !9* A1I?B1:?4G9* H?4B75?F39J!
AB(+*J!FB!>)1#&C,($,J!OpRZJ!'.!pR.!

w!%)C,2#''B+,-$!x! ,$! 2,! w!%)C,K
2#'',[,-$!x! *+X-+N+B+$! '2&*! %,!
[)1B-+*B$+#-J! %,! '(#%&1$+#-! %,!
[B(1bB-%+*,*! ,$! %UB1$+C+$)*! *#K
1+B2,*! B&W! [B+-*! %,*! ,-$(,'(,K
-,&(*]P.!!

! FUb+*$#(+,-! ,$! )1#-#[+*$,! T,B-K
Ab+2+'',!A,,[B-*!'#&**,! 2B!1(+$+a&,! f&*a&Uc!
BNN+([,(!a&,!1,$$,!1#-1,'$+#-J!a&+!*U,W'(+[,!
,-! $,([,*! %,! ()C#2&$+#-*! +-%&*$(+,22,*J! %,!
B1\9J7==J! %,! (B$$(B'BX,J! %,! (,$B(%! #&! %,! [+K
(B12,*J!,*$!&-,!b+*$#+(,!1,-$(),!,W12&*+C,[,-$!
*&(! 2B! '(#X(,**+#-! %,*! B1$,&(*! %,!
2UB11&[&2B$+#-.! 3,$$,! (,'()*,-$B$+#-! %,!
2Ub+*$#+(,!B!%,*!1#-*)a&,-1,*!+['#($B-$,*!*&(!
2B! 1#-1,'$+#-! %&! %)C,2#'',[,-$.! A#&(! 1,(K
$B+-*J! (B$$B1b)*! c! &-,! C+*+#-! ,W12&*+C,[,-$!
[#%,(-+*B$(+1,!%&!%)C,2#'',[,-$J!#&!,-1#(,!
c! &-,! C+*+#-! -)#K[#%,(-+*B$(+1,! X2#MB2+$B+K
(, ]O J! 2Ub+*$#+(,! 1#[[,-1,! $#&$! *+['2,[,-$!
BC,1! 2B! ()C#2&$+#-! +-%&*$(+,22,J! w!$#&$! 1,!a&+!
'()1i%,! )$B-$! -#D)! %B-*! 2,! M(#&+22B(%! %,! 2B!
*#1+)$)! $(B%+$+#--,22,J! '()-,�$#-+,--,! ,$!
*$BX-B-$,!x]].!!

! HB22,(*$,+-! '2B+%,! %#-1! '#&(! &-,!
B''(#1b,! '2&*! b#2+*$,J! a&U+2! a&B2+N+,! B&**+!
%Ub+*$#(+a&,J! ,-! 1,! *,-*! a&U,22,! C+*,!
2UB-B2D*,!%,*!*$(&1$&(,*!,$!2B!'(+*,!,-!1#['$,!
%,! 2,&(! 1#-*$B-$,! )C#2&$+#-.! F,! %)C,2#'',K
[,-$! ,*$! B+-*+! 1#-*+%)()! 1#[[,! &-! 'b)-#K
[i-,!1#-$+-&,2! ,$! c! 2#-X! $,([,! c! 2U+-$)(+,&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]P !;[[B-&,2! HB22,(*$,+-J! w!F,! %)C,2#'',[,-$! %&!
1#-1,'$!%,!%)C,2#'',[,-$!xJ!B($.!1+$)J!'.!OEO.!
]O!FB! C+*+#-! [#%,(-+*B$(+1,! 1#-1,CB+$! 2,! %)C,2#'',K
[,-$! %B-*! 2B! 1B%(,! %,! 2U@$B$K-B$+#-.! FB! C+*+#-! -)#K
[#%,(-+*B$(+1,! X2#MB2+$B+(,! %&! %)C,2#'',[,-$J! a&+!
)[,(X,! B&! $#&(-B-$! %,*! B--),*! OpRPJ! '2B1,! 2U@$B$K
-B$+#-!,$!*,*!*$(&1$&(,*!,-!*&M#(%+-B$+#-!B&W!'(+-1+',*!
%,! 2B! X2#MB2+*B$+#-! )1#-#[+a&,.! FB! 2)X+$+[+$)! %,!
2U@$B$K-B$+#-!*,!$(#&C,!B2#(*!1#['(#[+*,.!FUB($+12,!%,!
T,B-KAb+2+'',! A,,[B-*J! w!FU&$#'+,! X2#MB2+$B+(,!x!
l%B-*! 3b(+*$+B-! 3#[,2+B&J! %+(.J! !"6A7;7G?9* g* :1* 59J
AH95AH9* 83* 86N9:7II9G9;Be* A5?49* 8"3;9* BH675?9W* N?7J
:9;A9*8"3;9*I51B?F39J!AB(+*J!A(,**,*!7-+C,(*+$B+(,*!%,!
V(B-1,J!OppQJ!'.!Z/K^Q.mJ!)2BM#(,!*&(!1,$$,!$(B-*+$+#-!,$!
*&(!*,*!1#-*)a&,-1,*.!!
]] !T,B-KAb+2+'',! A,,[B-*J! w!FU&$#'+,! X2#MB2+$B+(,!xJ!
B($.!1+$)J!'.!^E.!
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%,! CB*$,*! *D*$i[,*! b+*$#(+a&,*]/.! ;2! *&XXi(,!
'B(! 1#-*)a&,-$! &-,! (,N#([&2B$+#-! %,*! a&,*K
$+#-*! %,! (,1b,(1b,! a&+! *,! N#-%,-$! *&(!
2U,['+(+,! [k[,! %,! 1,*! @$B$*! %+$*! *#&*K
%)C,2#'')*.! V+-B2,[,-$J!HB22,(*$,+-! BCB-1,!
&-,! ()N2,W+#-! +-$)(,**B-$,! *&(! &-,! '#**+M2,!
i(,!'#*$K1B'+$B2+*$,.!;2![,-$+#--,!a&,!1,22,K1+!
',&$! $(i*! M+,-! -UB%C,-+(! a&,! %B-*! &-,! 1,-K
$B+-,!%UB--),*!#&!'2&*J![B+*!a&,! 2,!1bB-X,K
[,-$! +%)#2#X+a&,! a&+! ',([,$$(B! 1,$$,! $(B-*K
N#([B$+#-! 2B!'()1)%,(B! 1,($B+-,[,-$!%,!'2&K
*+,&(*!B--),*.!;2!'#*,!B+-*+!&-!(,XB(%!+-$)(,*K
*B-$!*&(!2B!$,['#(B2+$)!%,*!+%)#2#X+,*!,$!1,22,!
%,*!1bB-X,[,-$*!'#2+$+1#K)1#-#[+a&,*.!

! 6-! &-![#$J!HB22,(*$,+-! -,! 1(#+$! 'B*!
a&,! 2,! 1B'+$B2+*[,J! 1#[[,! $#&$! B&$(,! *D*K
$i[,J!'&+**,!1#-*$+$&,(!&-,!N+-!,-!*#+s!

3#[[,!$#&$!*D*$i[,J! +2! 1#-$+,-$!
%,*! *$(&1$&(,*! a&+! #-$! 2,&(*!
(iX2,*J! 1U,*$KcK%+(,! 2,&(! 2#X+a&,J!
B+-*+! a&,! 2,&(*! 1#-$(B%+1$+#-*.!
3#[[,!$#&$!*D*$i[,J!+2!*,![B+-K
$+,-$! $#&$! ,-! )C#2&B-$! ,-! ',([BK
-,-1,h! M(,NJ! +2! ,*$! b+*$#(+a&,.!
3#[[,! $#&$! *D*$i[,! b+*$#(+a&,!
)XB2,[,-$J! +2! B! $(#+*! [#[,-$*!
a&U+2!NB&$!B-B2D*,(!*)'B()[,-$s!2,!
%)M&$J![#[,-$!%,!*B!1()B$+#-h!2B!
2#-X&,! ')(+#%,! %,! *#-! %)C,2#'K
',[,-$! b+*$#(+a&,J! ',-%B-$! 2BK
a&,22,! +2! C+$! *#&*! *,*! (iX2,*!
w!! -#([B2,*!xh! ,$! ,-N+-! 2,! [#K
[,-$!%,! 2B!1(+*,! *$(&1$&(,22,J!a&+!
+['2+a&,!2B!N+-!%&!*D*$i[,!,$!&-,!
$(B-*+$+#-! C,(*! &-! B&$(,! *D*K
$i[,]E.!!

! F,!1B'+$B2+*[,!1#[[,!*D*$i[,!b+*$#K
(+a&,! B! ',([+*! 2U)2BM#(B$+#-! %U&-,! C)(+$)!
'()%#[+-B-$,! a&+! *U,*$! )$,-%&,! B&! [#-%,!
,-$+,(J! %#--B-$! 2+,&! c! &-! C)(+$BM2,! #(%(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]/ !;[[B-&,2! HB22,(*$,+-J! w!F,! %)C,2#'',[,-$! %&!
1#-1,'$!%,!%)C,2#'',[,-$!xJ!B($.!1+$)J!'.!OE/.!
]E !;[[B-&,2! HB22,(*$,+-J! w!FB! [#-%+B2+*B$+#-! -U,*$!
'B*! -#&C,22,!xJ! %B-*! !9* A1I?B1:?4G9* H?4B75?F39J! ],!
)%+$+#-J!AB(+*J!FB!>)1#&C,($,J!]PP]J!'.!/.!

[#-%+B2.!FB!(,1#--B+**B-1,!%U&-,!N+-! +-)C+K
$BM2,!%,!1,!*D*$i[,!-,!',([,$!'B*!%,!%+**+',(!
2U+-1,($+$&%,!a&+!,-$#&(,!2,*![#%B2+$)*!%U&-,!
)C,-$&,22,! $(B-*+$+#-.! ;2! %,[,&(,! ,-! ,NN,$!
+['#**+M2,! %,! '()%+(,! 2B! N#([,! a&,! '(,-%(B!
2,!'(#1bB+-! *D*$i[,!c!C#+(! 2,! f#&(! ,$! c! NB+(,!
N+X&(,! %,! C)(+$)J! -+! 1#[[,-$! ,$! c! a&,2![#K
[,-$!B&(B!2+,&!1,!1bB-X,[,-$]Z.!!

2=!X74!@;!<3#789:7>;!

! >,! $#&$,! )C+%,-1,J! 2,*! B&$,&(*! +-$)K
(,**)*!'B(! 2,!%)C,2#'',[,-$!-,! *#-$!'B*! +-K
*,-*+M2,*! B&! $,['*.! F,*! (,1b,(1b,*! [,-),*!
*&(!2B!X,-i*,!%&!%)C,2#'',[,-$J!'&+*!*&(!2,*!
#(+X+-,*! %&! 1B'+$B2+*[,J! %)[#-$(,-$! 2B! -)K
1,**+$)!%,!(,1b,(1b,(!&-!*,-*!b+*$#(+a&,!B&W!
)C)-,[,-$*J! B&W! $b)#(+,*! ,$! B&W! [#%i2,*!
'(#'#*)*.!>B-*!2,*!B--),*!OpRPJ!2B!-#$+#-!%,!
=+,(*![#-%,!B!)$)!1#[MB$$&,!BN+-!%,![,$$(,!
,-! )C+%,-1,! 2B! %+C,(*+$)! %,*! 'BD*! *#&*K
%)C,2#'')*.! AB([+! 2,*! )2)[,-$*! %,! %+NN)(,-K
1+B$+#-! (,1#--&*J! 2U)C#2&$+#-! b+*$#(+a&,! #1K
1&',!&-,!'2B1,!*+X-+N+1B$+C,]Q.!

! :#*$#�! '(#'#*,! &-![#%i2,! a&+! *&'K
'#*,!,-!a&,2a&,!*#($,!2B!w!N+-!%,!2Ub+*$#+(,!xJ!
%,!2B![k[,!NB\#-!a&,!2,*![B(W+*$,*!',&C,-$!
2UB-$+1+',(! BC,1! 2UBCi-,[,-$! %&! *#1+B2+*[,!
#&!a&,!V&q&DB[B!2UB!B--#-1)!BC,1!2B!%)[#K
1(B$+,!2+M)(B2,!1#[[,!N+-B2+$)!%U&-,!4+*$#+(,!
&-+C,(*,22,.!3,*!$b)#(+,*!*U+-*1(+C,-$!%B-*!2,!
1#-$,W$,! %,! 1,$$,! w!'(#%+X+,&*,! B11)2)(B$+#-!
%,!2B!C+$,**,!x!,$! 2Uw!)$B$!%U+-*$BM+2+$)!%)N+-+K
$+C,!x ]^ J! 'b)-#[i-,*! 1#['2)[,-$B+(,*! #MK
*,(C)*!%,'&+*! 2B!>,&W+i[,!Y&,((,![#-%+B2,!
,$!a&+!a&,*$+#--,-$!2Ub#[[,![#%,(-,J!B-1()!
%B-*! 2,! '()*,-$! ,$! $#&(-)! C,(*! 2UBC,-+(J! c!
2U+-$)(+,&(! %U&-! $,['*! ,-! (&'$&(,! BC,1! 2B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]Z ;[[B-&,2! HB22,(*$,+-J! w!FB! [#-%+B2+*B$+#-! -U,*$!
'B*!-#&C,22,!xJ!B($.!1+$)J!'.!OEh!;[[B-&,2!HB22,(*$,+-J!
!9*A1I?B1:?4G9*H?4B75?F39J!#&C(.!1+$)J!'.!RRh!p/.!
]Q !Y)(B(%! 0~#&2BDJ! !94* BH675?94* 83* 86N9:7II9G9;BJ!
#&C(.!1+$)J!'.!Z].!
]^!F&1+,-!V,MC(,J! w!VB1,! B&! C,-$J![B-+N,*$,! %,*!0-K
-B2,*! ?#&C,22,*!xJ! %B-*! ,7GK1B4* I735* :"H?4B7?59J!
AB(+*J! 0([B-%! 3#2+-J! Opp]J! '.!EPKEOh! 1+$)! 'B(! V(B-K
\#+*!4B($#XJ!(6<?G94*8"H?4B75?A?B6J!#&C(.!1+$)J!'.!OE.!
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$(B%+$+#- ]R.! :#*$#�! '()*,-$,! f&*$,[,-$! *#-!
[#%i2,! ,-! OpQPJ! %B-*! 2B! N#&2),! %,! 2UB'(i*K
X&,((,!,$!%,! 2U,NN#-%(,[,-$!%,! 2U#(%(,!1#2#K
-+B2.!"B+*! '#&((B+$K#-! %)N+-+(! 2,! %)C,2#'',K
[,-$! 1#[[,! &-,! N#([,! %,! w!1(+*,! %&!
$,['*!xJ!B&!*,-*!%,!V(B-\#+*!4B($#Xu!?UD!BK
$K+2!'B*!,NN,1$+C,[,-$!%B-*!2,!%)C,2#'',[,-$!
&-,! ',($,! %U)C+%,-1,! %B-*! 2,*! B($+1&2B$+#-*!
,-$(,! 'B**)J! '()*,-$! ,$! N&$&(]pu!9-! ,-$(,! +1+!
%B-*!&-!a&,*$+#--,[,-$!a&+!$,-%!C,(*!2B!'b+K
2#*#'b+,J!1,!a&+!,W'2+a&,!',&$Kk$(,J!,-!'B($+,!
%&! [#+-*J! '#&(a&#+! 2,*! 1b,(1b,&(*! a&+!
*U+-$)(,**,-$! B&! %)C,2#'',[,-$! -U#-$! 'B*!
M,B&1#&'! ,W'2#()! *B! %+[,-*+#-! $,['#(,22,.!
6-!,NN,$J!2,!$,['*!'()*,-$,!&-,!+[[B$)(+B2+$)!
%)*$BM+2+*B-$! ,-! 1#['B(B+*#-! BC,1! 2U,*'B1,J!
1(+*$B22+*)! %B-*! &-! $,((+$#+(,! %#-$! #-! ',&$!
BC#+(! &-,! (,'()*,-$B$+#-! 'bD*+a&,! ,$J! 'B(!
1#-*)a&,-$J!'2&*!1#-1(i$,.!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]R!V(B-\#+*! 4B($#XJ!(6<?G94* 8"H?4B75?A?B6J! #&C(.! 1+$)J!
'.!O/KOE.!
]p!$K?8@J!'.!]^.!
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E7B<7:F>=CG7;!

0ã97F0`J!Y)(B(%J!!94* BH675?94*83*86N9:7IJ
I9G9;BJ! :,--,*J! A(,**,*! &-+C,(*+$B+(,*! %,!
:,--,*J!]PP]J!//]!'.!

V6LG:6J! F&1+,-J! w!VB1,! B&! C,-$J! [B-+N,*$,!
%,*! 0--B2,*! ?#&C,22,*!xJ! %B-*! ,7GK1B4*
I735* :"H?4B7?59J! AB(+*J! 0([B-%! 3#2+-J! Opp]J!
EZR!'.!!

V7I7`0"0J! V(B-1+*J! Opp]J! !1* =?;* 89*
:"H?4B7?59* 9B* :9* 895;?95* H7GG9J! AB(+*J! V2B[K
[B(+#-J!EZO!'.!

40:=9YJ! V(B-\#+*J! ]PP/J! (6<?G94*
8"H?4B75?A?B6J!AB(+*J!5,&+2J!]Z^!'.!
A66"0?5J!T,B-KAb+2+'',J! w!FU&$#'+,!X2#MB2+K
$B+(,!xJ! %B-*! 3b(+*$+B-! 3#[,2+B&J! %+(.J!
!"6A7;7G?9* g* :1* 59AH95AH9* 83* 86N9:7II9J
G9;Be* A5?49* 8"3;9* BH675?9W* N?7:9;A9* 8"3;9*
I51B?F39J! AB(+*J! A(,**,*! 7-+C,(*+$B+(,*! %,!
V(B-1,J!OppQJ!'.!Z/K^Q.!

A:97F8J!"B(1K7(MB+-J!!"6A7;7G?9* 894* B95J
5?B7?594* 83* j36K9AJ! _&)M,1J! A(,**,*! %,!
2U7-+C,(*+$)!%&!_&)M,1J!]PP]J!/pP!'.!

:95=9HJ! HB2$! H+$b[B-J! OpQ/J! !94* 6B1I94*
89* :1* A57?441;A9* 6A7;7G?F39J! AB(+*J! 5,&+2J!
]Z]!'.!

F@G;K5=:0755J!32B&%,J!-;BH57I7:7<?9*4B53AJ
B351:9*893VJ!AB(+*J!A2#-J!Op^/J!EEQ!'.!
H0FF6:5=6;?J! ;[[B-&,2J! w!F,! %)C,2#'',K
[,-$!%&!1#-1,'$!%,!%)C,2#'',[,-$!xJ!%7A?7J
:7<?9* 9B* %7A?6B64J! C#2.! OEJ! -#! ]J! OpR]J!
'.!O//KOEO.!

H0FF6:5=6;?J! ;[[B-&,2J! !9* A1I?B1:?4G9*
H?4B75?F39J! AB(+*J! FB! >)1#&C,($,J! OpRZJ!
OOp!'.!

H0FF6:5=6;?J! ;[[B-&,2J! w!FB! [#-%+B2+*BK
$+#-! -U,*$! 'B*! -#&C,22,!xJ! %B-*! !9* A1I?B1J
:?4G9* H?4B75?F39J! ],! )%+$+#-J! AB(+*J! FB! >)K
1#&C,($,J!]PP]J!O]/!'.!!
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").H-&!*&0/'!N!
#+%-)+*&&0[$[&&I"$!

AB(!T,B-!L)2B-X,(!
3B-%+%B$!c!2B![Bn$(+*,!,-!b+*$#+(,!
!
! FB-1)! ,-! B#y$! ]POPJ! 2,! *+$,! ;-$,(-,$!
b+*$#+(,,-XBX,,.1BJ! 'B($,-B+(,! %&! *+$,! B-X2#K
'b#-,! 01$+C,b+*$#(D.1BJ! (,X(#&',! 2,*! $,W$,*!
%,! 1#22BM#(B$,&(*! C,-&*! 'B($BX,(! 2,&(*! *BK
C#+(*! ,$ +-$,('()$B$+#-*! C+B! &-![)%+B! ,-1#(,!
$+[+%,[,-$!,W'2#+$)!'B(!M+,-!%,*!BX,-$*!%,!2B!
%+*1+'2+-,! b+*$#(+a&,.! F,*! 1#-$(+M&$+#-*! '#(K
$,-$!*&(!%,*! $b)[B$+a&,*!b+*$#(+a&,*!CB(+),*J!
*#&C,-$! 2+),*! c! %,*! ,-f,&W! 1#-$,['#(B+-*.!
6-!*,!'#*+$+#--B-$!B+-*+J!H?4B7?59*9;<1<69!*,!
'(#'#*,! %Uk$(,! 2,! '#($,&(! %,! 2B! N#-1$+#-! *#K
1+B2,!%,! 2Ub+*$#+(,J! N#-1$+#-!a&,! 2U#-!%#+$! B&!
(B$$B1b,[,-$!+-,W#(BM2,!%&!'B**)!B&W!1#-%+K
$+#-*!%&!'()*,-$.!F,!*+$,!NB+$!)XB2,[,-$!'2B1,!
B&W!%)MB$*J!-#$B[[,-$!c!2B!%+*1&**+#-!%,!2B!
-#$+#-! [k[,! %Ub+*$#+(,! ,-XBX),.! FUb+*$#+(,!
%#+$K,22,! %UBM#(%! ,W+*$,(! '#&(! ,22,K[k[,u!
_&,22,!,-!,*$! 2B! N#-1$+#-!*#1+B2,u!6-$(,!%+*K
1+'2+-,!B&$#-#[,!,$!&$+2+$)!*#1+B2,J!1#[[,-$!
%)N+-+(! 2,! 2+,&! +%)B2! %,! 2U,-XBX,[,-$! b+*$#K
(+,-u! 0'(i*! BC#+(! %)1(+$! 2,*! N#-%,[,-$*! %&!
'(#f,$! ,$! 1,(-)! 2,! 1#-$,-&! %&! *+$,J! &-! M+2B-!
%,*! $,W$,*! BM#(%B-$! 1,*! a&,*$+#-*! )'+-,&*,*!
',([,$$(B! %,! 1#-*+%)(,(! 2,*! '#$,-$+,2*! ()K
N2,W+N! ,$! b,&(+*$+a&,! %U&-! $,2! 2+,&! %,! (,-K
1#-$(,!'#&(!2,!1bB['!%,!2Ub+*$#+(,.!02#(*!a&,!
2,*! b+*$#(+,-*! C#+,-$! *#&C,-$! 2,! '()*,-$+*[,!
1#[[,! &-! )1&,+2! c! )C+$,(J! BC,1! *#-! *2#XB-!
w!Fc!#r! 2,!'()*,-$! (,-1#-$(,! 2,!'B**)!xJ!H?4J
B7?59* 9;<1<69! -,! 1(B+-$! 'B*! %UBNN+([,(! *B!
%)',-%B-1,!c!2U)XB(%!%,*!,-f,&W!%&!'()*,-$J!
,-! NB+*B-$! [k[,! &-,! 1#-%+$+#-! %U&-! *BC#+(!
b+*$#(+a&,!c!2B!N#+*!B11,**+M2,!,$!&$+2,.!!

2;!C>:Q;9!

! A#&(!2U+-*$B-$J!2,!2+,&!%,!%+NN&*+#-!,*$!
#11&')! '(+-1+'B2,[,-$! 'B(! %,! f,&-,*! 1b,(K
1b,&(*! +**&*!%,! 2B!*'bi(,!&-+C,(*+$B+(,.!=#&K
$,N#+*J! 2,&(! B[M+$+#-! %,! %)12#+*#--,(!
2Ub+*$#+(,J!%,!2B!$+(,(!b#(*!%,!2B!w!$#&(!%U+C#+(,!
&-+C,(*+$B+(,!xJ! +['2+a&,! -#-! *,&2,[,-$! a&,!

2,&(*! 1#-$(+M&$+#-*! *#+,-$! *#&[+*,*! c!
2U#'+-+#-!'&M2+a&,J![B+*!B&**+!a&U,22,*!'&+*K
*,-$! )C,-$&,22,[,-$! '(#C,-+(! %Ub+*$#(+,-*!
,W$(BK&-+C,(*+$B+(,*J! %,! %)1+%,&(*! '#2+$+a&,*!
,$!%,!1+$#D,-*.!F,*!&-+C,(*+$B+(,*!+-*$+XB$,&(*!
%&! '(#f,$! *#&bB+$,-$! ',([,$$(,! c! 2Ub+*$#+(,!
)2BM#(),!BC,1![)$b#%,!,$!(+X&,&(!%,!$(#&C,(!
)1b#!B&'(i*!%U&-!'&M2+1! )2B(X+! ,$J! %&![k[,!
1#&'J!',([,$$(,!c!1,!X(B-%!'&M2+1!%U,-(+1b+(!
2,! 1bB['!%,! 2Ub+*$#+(,.!01$&,22,[,-$J! 2,! 1#K
[+$)!%,!()%B1$+#-!*,!1#['#*,!%,!b&+$!f,&-,*!
1b,(1b,&(*! %#-$! 2,! 1##(%#-B$,&(! X)-)(B2! %,!
2B!(,C&,J!92+C+,(!3z$)J!%#1$#(B-$!,-!b+*$#+(,!c!
2U7-+C,(*+$)! FBCB2.! 5UBf#&$,-$! 2,! 1##(%#-BK
$,&(!&-+C,(*+$B+(,!"B($+-!Ata&,$!B+-*+!a&U&-,!
'2)+B%,! %,! 1b,(1b,&(*! 'B([+! 2,*a&,2*! C#&*!
'#&((+,~! (,1#--Bn$(,! @(+1!L)%B(%! l=@F7_mJ!
TB1a&,*! FB1#&(*+i(,! lb+*$#(+,-! ,$! C&2XB(+*BK
$,&(m!,$!IB(+-,!4)M,($!l7_0:m!a&+!B''#($,-$!
2,&(! 1#-$(+M&$+#-! ,-! *,! f#+X-B-$! B&! 1#[+$)!
1#-*&2$B$+N.!A#&(!1,&W!a&+!N#([,-$!2,!1#[+$)!
%,! ()%B1$+#-J! ,-! '(,-B-$! *#+-! %,! -,! 'B*! #&K
M2+,(!%,!1#-*+%)(,(!2,*!%B-X,(*!%U&-,!b+*$#+(,!
&$+2+$B(+*$,J! +2! NB&%(B+$! a&,! 2Ub+*$#+(,! 1#-*$+K
$&),! ,-! %+*1+'2+-,! B&$#-#[,! NB**,! &*BX,! %,!
*#-! -+C,B&! B''()1+BM2,! %,![B$&(+$)! ,-! ()+-K
C,*$+**B-$! *B! ',($+-,-1,! *#1+B2,! B&'(i*! %,!
2U,-*,[M2,!%,!2B!*#1+)$).!!

FB! [+**+#-! )-#-1),! *&(! 2,! *+$,! +-K
C#a&,!%,*!)2)[,-$*!1#-$,W$&,2*!a&+!B'',22,-$!
2B! ()B2+*B$+#-! %U&-! $,2! '(#f,$.! A(,[+i(,[,-$J!
'&+*a&,! -#&*! C+C#-*! w!c! 2Ub,&(,! %,!
2U+-*$B-$B-)+$)! %,*! [)%+B*! %,! [B**,! ,$! %,*!
()*,B&W!*#1+B&W!xJ!+2!NB&$!a&,!2Ub+*$#+(,!*,(C,!
,-! a&,2a&,! *#($,! %,! XB(%,KN#&! %,! 2B! a&B2+$)!
%,! 2U+-N#([B$+#-.! 0&**+J! 2B! '2B1,! X(B-%+*K
*B-$,! %U;-$,(-,$! %B-*! 2,! [B1(#1#*[,! *#1+B2!
B'',22,! 2B!1#[[&-B&$)!b+*$#(+,--,!c!*,![#K
M+2+*,(! ,$! c!'(,-%(,! *B!'2B1,! *&(! 1,!-#&C,B&!
$,((+$#+(,!%,!2&$$,!'#&(!2,*!,-f,&W!%,!1#['()K
b,-*+#-! %&! 'B**)! ,$! %,! [)[#+(,! 1#22,1$+C,.!
>,! '2&*J! 2Ub+*$#+(,! )2BM#(),! %B-*! &-,! ',(*K
',1$+C,!%,! (,1b,(1b,! (B$+#--,22,!%,! 2B!C)(+$)!
%#+$! k$(,!%+NN&*),!%BCB-$BX,! BN+-!a&U,22,!#1K
1&',! 2U,*'B1,! a&+! 2&+! (,C+,-$! 'B(! (B''#($! c!
%,*! &*BX,*! '#2+$+a&,*! ,$! +-*$(&[,-$B2+*)*! %&!
'B**).! 32B+(,[,-$J! H?4B7?59* 9;<1<69! C+*,! c!
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'(#[#&C#+(! 2,*! BCB-$BX,*! a&,! 2,! 1bB['! %,!
2Ub+*$#+(,! B&(B+$! c! *U+-$,((#X,(! %BCB-$BX,! c!
'(#'#*!%,!*B! N#-1$+#-!*#1+B2,.!6-!%)N+-+$+C,J!
1,!*,(B+$!,-!*,!()+-$)X(B-$!%B-*!2B!w!'#2D'b#K
-+,!%,!%+B2#X&,*!*&(!2,!'B**)!%,!-#$(,!*#1+)K
$)!x!K!C#+(,!,-!2B!'#2B(+*B-$!K!a&,!2B!%+*1+'2+-,!
b+*$#(+a&,!B((+C,(B!c!*U+['#*,(!1#[[,!X&+%,!
(B$+#--,2!%,! 2B!1#--B+**B-1,!b+*$#(+a&,J!XB(K
%+,--,! %&! 'B**)! %+*1&$)! ,$! )2BM#()! *&(! %,*!
w!MB*,*!'2&*!*#2+%,*!x.!!

":49;46!;9!89>6?96>;!

3#-1(i$,[,-$J!1,$!,NN#($!'#&(!NBC#(+K
*,(! 2UB11(#+**,[,-$! %&! (BD#--,[,-$! %&! *BK
C#+(!b+*$#(+,-!*,!$(B%&+$!'B(!%,*!'&M2+1B$+#-*!
,$! %,*! ,**B+*! c! '(#'#*! %U,-f,&W! 1#-$,['#K
(B+-*! $,2*! a&,! 2,! '#($! %&! C#+2,J! 2B! ()B2+$)!
bBd$+,--,!,$! 2B!'#2+$+a&,!a&)M)1#+*,.!F,!$(B+K
$,[,-$! %,*! '(#M2)[B$+a&,*! B1$&,22,*! *,2#-!
&-,!',(*',1$+C,!b+*$#(+a&,!',([,$!&-! (,XB(%!
-#&C,B&! #&! %+NN)(,-$! a&+! ',&$! +-*'+(,(! %,*!
1#-12&*+#-*! #(+X+-B2,*! )2BM#(),*! c! 'B($+(! %,!
'B(B[i$(,*! %,! 1#['()b,-*+#-! (,-#&C,2)*.!
AB(!,W,['2,J!%B-*!w!F,!C#+2,s!a&,2a&,*!',(*K
',1$+C,*! b+*$#(+a&,*!x O J! 9*+(,! Y2B1+,(! '(#K
'#*,! %,*! '+*$,*! %,! *#2&$+#-! B&W! '(#M2i[,*!
%,*!)1B($*!%,!*,-*!,-$(,!%+NN)(,-$,*!',(*',1K
$+C,*! B11#(%),*! B&! *D[M#2,! %&! C#+2,! +*2BK
[+a&,.!;2!)2BM#(,!1,*!'+*$,*!c!'B($+(!%,!2U+%),!
a&U&-,! '#'&2B(+*B$+#-! %,*! 1#--B+**B-1,*!
b+*$#(+a&,*! 1#-$(+M&,(B+$! c! 2B! %)1#-*$(&1$+#-!
%,![D$b,*!2B(X,[,-$!C)b+1&2)*!'B(!(B''#($!c!
2U,-f,&!%&!'#($!%&!C#+2,.!!

! 5&(!2B!'BX,!�,MJ!2,!$,W$,!%,!Y2B1+,(!*,!
(,$(#&C,! %B-*! 2,*! 1B$)X#(+,*! w!3#-$(+M&K
$+#-!xJ! w!>(#+$*! ,$! 2+M,($)*!x! ,$! w!0($+12,*! %,!
N#-%!x.!;2!D!,*$!$B-$z$!*,&2J!,-*&+$,!B11#['BK
X-)!%U&-!*,&2!$,W$,!,$!N+-B2,[,-$J!,-!1#['BK
X-+,! %,! ()N2,W+#-*! )'+*$)[#2#X+a&,*.! F,*!
)$+a&,$$,*! 1b#+*+,*! *#-$! %#-1! +['()1+*,*J! ,$!
2U+-$,(-B&$,!a&+!*UB$$,-%!c!&-,!X(B-%,!1#-C+K
C+B2+$)! %,! -BC+XB$+#-! *,! $(#&C,! (B'+%,[,-$!
+((+$)! 'B(! 2U+-1#b)(,-1,! %&! '2B-! %&! *+$,.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!9*+(,!Y2B1+,(J!w!F,!C#+2,s!a&,2a&,*!',(*',1$+C,*!
b+*$#(+a&,*!xJ!b$$'s||b+*$#+(,,-XBX,,.1B|B($+12,K%,K
N#-%K2,KC#+2,Ka&,2a&,*K',(*',1$+C,*Kb+*$#(+a&,*|!

?)B-[#+-*J! 2B! '()*,-$B$+#-! C+*&,22,! ,*$!
BX()BM2,! ,$! 2B! 2,1$&(,! ,-! 2+X-,! ,*$! NB1+2,J! ,-!
'2&*! %U#NN(+(! %,*! #'$+#-*! %,! 'B($BX,! *&(! 2,*!
()*,B&W!*#1+B&W!,$!%,!$)2)1bB(X,[,-$!X(B$&+$!
'#&(!1,($B+-*!B($+12,*.!FU&-!%,*!X(B-%*!BCB-K
$BX,*! %U;-$,(-,$! '#&(! 2B! %+NN&*+#-! %&! *BC#+(!
b+*$#(+a&,! ,*$! 2B! '#**+M+2+$)! %,! '2B1,(! %+C,(*!
$D',*! %,! %#1&[,-$*! *&(! &-,! *,&2,! ,$![k[,!
'2B$,N#([,.! >B-*! 1,$$,! ',(*',1$+C,J! +2! ,*$!
*B2&$B+(,!%UD!(,$(#&C,(!%,*!+[BX,*!%UB(1b+C,*!
B+-*+!a&U&-,!,-$(,C&,!N+2[),!BC,1! 2,!*')1+BK
2+*$,!Tb#-!A+1B(%!LD(#-!c!'(#'#*!%,!2Ub+*$#+(,!
,$! %,*! ,-f,&W! B1$&,2*! %U4Bd$+.! S! $#&$! 1,2B!
*UBf#&$,-$! %,*! -&[)(#*! $b)[B$+a&,*J! %#-$!
!94* N?41<94* 89* :"H?4B7?59* 9;<1<69e* :94* 51IJ
I75B4*9;B59*:9*I1446W*:"1AB31:?B6W*:94*G68?14*9B*
:1* ,?B6! a&+! '()*,-$,! %,*! $,W$,*! )2BM#()*! B&K
$#&(!%,!2B!-#$+#-!%Ub+*$#+(,!,-XBX),.!

2;8!;4Q;6a!

! S!'B($+(!%,!2U)-#-1)!%,![+**+#-!,$!%,*!
'(+-1+'B&W! )1(+$*! %,! 1,! %#**+,(! $b)[B$+a&,J!
C#D#-*! %,! a&,22,! [B-+i(,! H?4B7?59* 9;<1<69!
*,! %)N+-+$! ,$! *,! '#*+$+#--,! 'B(! (B''#($! B&W!
,-f,&W! b+*$#(+#X(B'b+a&,*! B1$&,2*.! ;%)B2,K
[,-$J! '#&(! *,! $(#&C,(! ,-! 'bB*,! BC,1! 2B! $(BK
f,1$#+(,! ,['(&-$),! 'B(!H?4B7?59* 9;<1<69J! 2,*!
1#-$(+M&$+#-*! %#+C,-$! 1#[M+-,(! %)[B(1b,!
(+X#&(,&*,! ,$! B11,**+M+2+$)! %,! 2U)1(+$&(,.! FB!
'#($),! %&! $(BCB+2! b+*$#(+a&,! M+,-! NB+$! *U,-!
$(#&C,!B+-*+!B11(&,!*B-*!'#&(!B&$B-$![+-,(!2B!
'(#N#-%,&(! a&,! '(#1&(,! &-,! $,22,! %)[B(1b,.!
3U,*$! %#-1!%UBM#(%!&-! 2+,&!%,!%+NN&*+#-!a&+!
B''B(Bn$! +-1#-$#&(-BM2,.! F,! [B-%B$! %&! *+$,!
1#-*+*$,! c! w!'(#'#*,(|%+NN&*,(!%,*! ()N2,W+#-*!
*&(! 2,! 'B**)! a&+! *UB((+[,-$! B&W! ,-f,&W! B1K
$&,2*! %,! -#*! *#1+)$)*J! *B-*! a&U,22,*! *#+,-$!
$(+M&$B+(,*! %U&-,! a&,21#-a&,! +%)#2#X+,!x.!
0+-*+J!2,*!B($+12,*!)1(+$*!'B(!5+[#-!T#2+C,$!,$!
T&2+,-!"B**+1#$$,!%B-*!2,!-&[)(#!$b)[B$+a&,!
)C#a&)! '()1)%,[[,-$! ,['(&-$,-$! 1,$$,! %+K
(,1$+#-.! ;2! -U,-! ,*$! $#&$,N#+*! 'B*! %,! [k[,!
'#&(! w!>,! 2U,-XBX,[,-$! %+*1+'2+-B+(,!x ] J!
*+X-)! 'B(! AB$(+1qK"+1b,2! ?#é2J! a&+! *#&2iC,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
] AB$(+1qK"+1b,2!?#é2J!w!>,!2U,-XBX,[,-$!%+*1+'2+K
-B+(,!xJ!b$$'s||b+*$#+(,,-XBX,,.1B|%,K2,-XBX,[,-$K
%+*1+'2+-B+(,|!
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'2&$z$! 2,*! a&,*$+#-*! )'+*$)[#2#X+a&,*! *&*1+K
$),*!'B(!&-!$,2!'(#f,$.!!

! A#&(! T#2+C,$J! 2U+%)#2#X+,! ,$! 2,! '()*,-K
$+*[,!(,'()*,-$,-$!%,*!)1&,+2*!a&,!2Ub+*$#(+,-!
%#+$! )C+$,(.! =#&$,N#+*J! %B-*! *#-! w!A2B+%#D,(!
'#&(! &-,! B&$(,! N#([,! %U,-XBX,[,-$! b+*$#K
(+,-!x/J!2B!-#$+#-!%U,-XBX,[,-$!-,!2,*!+-12&,!
'B*! N#(1)[,-$!,$! ()Ni(,!'2&$z$!c! 2B!'2B1,!#1K
1&'),! 'B(! 2,*! BX,-$*! %,! 2Ub+*$#+(,! %B-*! 2B!
w!*#1+)$)! b&[B+-,!x.! 0N+-! %U,-! B((+C,(! c! &-!
'2&*!X(B-%!,-XBX,[,-$!%,!2Ub+*$#(+,-!%B-*!2B!
*#1+)$)J! 2UB&$,&(! *&XXi(,! %,! 1#[[,-$,(! %,*!
,-f,&W! '()*,-$*! c! 'B($+(! %U+-$,('()$B$+#-*!
)2BM#(),*!*,2#-!2,*!NB\#-*!%,!NB+(,!%,!2B!%+*K
1+'2+-,! b+*$#(+a&,.! >,! '2&*J! +2! (B'',22,! 2,*!
M)-)N+1,*!B''#($)*!'B(!2,*!%)MB$*!'#*$[#%,(K
-+*$,*! B($+1&2)*! B&$#&(! %,*! $bi*,*! %U4BD%,-!
Hb+$,! ,$! %,! A,$,(! ?#C+1q.! 0&f#&(%Ub&+J! #-!
1#-*+%i(,! X)-)(B2,[,-$! a&,! 2B! C)(+$)! b+*$#K
(+a&,!-,! (,'()*,-$,!-+!&-!BM*#2&!-+!&-,! $B(,!
,$! a&,![k[,! *+! 2B! '#&(*&+$,! %,! 2U#Mf,1$+C+$)!
,*$!CB+-,J!,22,!%,[,&(,!*B2&$B+(,!,-!b+*$#+(,.!
3,! (B'',2! +-1+$,! T#2+C,$! c! '2B+%,(! '#&(! &-,!
b+*$#+(,!a&+J!*B-*![B-a&,(!c!*,*!%,C#+(*!%+*K
1+'2+-B+(,*J! *,! *#&1+,! %,*! ,-f,&W! *#1+B&W!
B1$&,2*.!

! >,![k[,J!T&2+,-!"B**+1#$$,!%)C,2#'',!
&-! B(X&[,-$B+(,! ,-! NBC,&(! %,! 2U,-XBX,[,-$!
*#1+B2! %,*! b+*$#(+,-*! %B-*! *#-! B($+12,! w!4+*K
$#+(,J!,-XBX,[,-$J!+%)#2#X+,!xE.!;2!'(,-%!*#+-!
%,! %)[#-$(,(! 2B! '#**+M2,! %+**#1+B$+#-! ,-$(,!
2,*!1#-1,'$*!)-&[)()*!%B-*! 2U+-$+$&2)!%,!*#-!
$,W$,.! 0N+-! %U,-! B((+C,(! c! 1,$$,! %)[#-*$(BK
$+#-J!2UB&$,&(!*,!()Ni(,!%UBM#(%!c!2B!-#$+#-!%,!
-,&$(B2+$)! BW+#2#X+a&,! %)C,2#''),! 'B(! "BW!
H,M,(.! 5,2#-! 1,$$,! 1#-1,'$&B2+*B$+#-J! 2,! *BK
CB-$!%#+$!BX+(!%B-*!&-!BW,!-,&$(,!*&(!2,!'2B-!
%,*! CB2,&(*! BN+-! %,! *,! %#--,(! &-,! %+*$B-1,!
'B(! (B''#($! B&W! CB2,&(*! '()%#[+-B-$,*! ,-!
*#1+)$).!3,',-%B-$J!2,!N(&+$!%&!$(BCB+2!*1+,-$+K
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/5+[#-!T#2+C,$J!w!A2B+%#D,(!'#&(!&-,!B&$(,!N#([,!
%U,-XBX,[,-$!b+*$#(+,-!xJ!
b$$'s||b+*$#+(,,-XBX,,.1B|'2B+%#D,(K'#&(K&-,KB&$(,K
N#([,K%,-XBX,[,-$Kb+*$#(+,-|!
E!T&2+,-!"B**+1#$$,J!w!4+*$#+(,J!,-XBX,[,-$J!+%)#2#K
X+,!xJ!b$$'s||b+*$#+(,,-XBX,,.1B|b+*$#+(,K,-XBX,[,-$K
+%,#2#X+,*|!

N+a&,[,-$! )2BM#()J! [B2X()! 2B! (,2B$+C,! B&$#K
-#[+,! %,! 2B! *1+,-1,! ,22,K[k[,J! ,*$! +-)C+$BK
M2,[,-$! ()1&')()!'B(! 2B! *#1+)$)! ,$! *,! $(#&C,!
,-!M#&$!%,! 2+X-,!'(#%&+$!'#&(!,22,.!=#&f#&(*!
,-!*,!()N)(B-$!c!&-,!',(*',1$+C,!�)M)(+,--,J!
"B**+1#$$,! (B'',22,!,-*&+$,!M(+22B[[,-$!a&,!
2,! 1#-1,'$! %U+%)#2#X+,! ',&$! *,! %)12+-,(! %,!
[&2$+'2,*! NB\#-*! ,$! a&U+-)2&1$BM2,[,-$J! &-,!
a&,21#-a&,! N#([,! %U+%)#2#X+,! $,+-$,! 2,! $(BK
CB+2! %,*! *BCB-$*.! 3,! a&+! +['#($,! c! 2B! N+-J!
'#&(! *UB**&(,(! %U&-,! (+X&,&(! B''()1+BM2,J!
1U,*$! %U+%,-$+N+,(! BC,1! 1+(1#-*',1$+#-! 2,*!
w!%)$,([+-+*[,*! ,$! 2,*! +-N2&,-1,*! *#1+B2,*!
a&+!BX+**,-$!*&(!2B!1#-*1+,-1,!x!'2&$z$!a&,!%,!
*+['2,[,-$! 2,*! +X-#(,(.! V+-B2,[,-$J!
2U,**BD+*$,![B($i2,!2B!',($+-,-1,!%,!2B!-#$+#-!
%Ub+*$#+(,! ,-XBX),! ,-! (B'',2B-$! B&! 2,1$,&(!
a&,! 2,*! ,-f,&W! %+*1#&(&*! %B-*! 2,*! 12#+*#-*!
&-+C,(*+$B+(,*! *UBCi(,-$! [#+-*! ',($+-,-$*!
2#(*a&U+2*! *#-$! +-$,(-,*! ,$! %U#(%(,! )1#-#K
[+a&,! #&! '#2+$+a&,! a&,! 2#(*a&U+2*! '#&(*&+K
C,-$!&-! +%)B2! $(B-*1,-%B-$! 2,*! N(#-$+i(,*!bBK
M+$&,22,*!,$!NBC#(+*B-$!2,!'(#X(i*.!

! >,! $#&*! 2,*! )1(+$*! a&+! 1#['#*,-$! 2,!
1#('&*!%#-$!-#&*!$(B+$#-*J!2B!1#-$(+M&$+#-!%,!
AB$(+1qK"+1b,2!?#é2!(,'()*,-$,!2,!'2&*!%)$#K
-B-$.!6NN,1$+C,[,-$J!*#-! $,W$,!,*$! 2,!*,&2!%&!
2#$! a&+! $+,-$! &-! %+*1#&(*! %)C+B$+#--+*$,J!
2UB&$,&(! *,![#-$(B-$! '2&$z$! %)NBC#(BM2,! c! 2B!
-#$+#-! %Ub+*$#+(,! ,-XBX),.! 5#-! )12B+(B-$! (,K
$#&(! ,-! B((+i(,! '()*,-$,! 2,! *+$,! 1#[[,! &-,!
%)12+-B+*#-! %&![#&C,[,-$! %,! 2Ub+*$#+(,! B'K
'2+a&),J! -)! B&W! @$B$*K7-+*! %B-*! 2,*! B--),*!
Op^P!%B-*!&-!1#-$,W$,!#r!2B!%,[B-%,!*#1+B2,!
'#&(! 2Ub+*$#+(,! )$B+$! ,-! bB&**,.! 6-*&+$,J!
2UB(X&[,-$B+(,! %)'2#D)! 'B(! 2UB&$,&(!
*UB($+1&2,! *&(! %,&W! BW,*s! 2B! %+B2,1$+a&,! %,!
2Ub+*$#+(,! ,$! 2UB&$#%)$,([+-B$+#-! %+*1+'2+K
-B+(,.!!

! >B-*! 2,! '(,[+,(! BW,J! ?#é2! ,W'2+a&,!
a&,! 2,! *BC#+(! %+*1+'2+-B+(,! b+*$#(+a&,! ,*$! 2,!
[)%+B$,&(! ,-$(,! 2B! 1#--B+**B-1,!%&!'B**)! ,$!
2,! '()*,-$! %B-*! 2,a&,2! ,*$! B-1(),! 2B! *#1+)$).!
3,! *BC#+(! -,! 1#((,*'#-%! %#-1! 'B*! &-+a&,K
[,-$! c! &-,![)$b#%#2#X+,! ,$! 1U,*$! 2c! 2,! '(,K
[+,(!X(B-%!(,'(#1b,!a&U+2!B%(,**,!B&W!'B($+K
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*B-*! %&! 1#&(B-$! %,! 2Ub+*$#+(,! B''2+a&),! a&+J!
,&WJ! 1#-*+%i(,-$! 2B! [)$b#%,! 1#[[,! *&NN+K
*B-$,! '#&(! '#&C#+(! *,! ()12B[,(! %&! 1bB['!
b+*$#(+a&,.!9(J!1,$$,!a&,*$+#-!%,!%)2+[+$B$+#-!
%,!2U,*'B1,!%+*1+'2+-B+(,!B[i-,!?#é2!c!%)C,K
2#'',(!&-!%,&W+i[,!BW,.!A#&(!2&+J!2,!'#&C#+(!
%,*! b+*$#(+,-*! *&(! 2,&(! '(#'(,! 1bB['! B! )$)!
(,-%&! '#**+M2,! X(t1,! B&! '(#1,**&*!
%UB&$#%)$,([+-B$+#-! %+*1+'2+-B+(,! 'B(! 2,a&,2!
+2*! *#-$! 'B(C,-&*! c! *,! '(#N,**+#--B2+*,(! ,$! c!
*U+-*$+$&$+#--B2+*,(.! FB! %+*$B-1+B$+#-! C#2#-K
$B+(,! %,! 2Ub+*$#(+,-! 'B(! (B''#($! c! 2B! *#1+)$)!
2UB[i-,! B2#(*! c! '(#%&+(,! '#&(! *,*! 1#22iX&,*!
,$!c!*&M+(! 2B!1(+$+a&,!%,!1,&WK1+J!a&+!1#&(,-$!
'#&(! 2,*![k[,*! ,-f,&W! ,$! *,2#-! 2,*![k[,*!
-#([,*!%+*1+'2+-B+(,*.!>B-*!1,$$,!#'$+a&,J!2,*!
,-f,&W! %&! '()*,-$! *#22+1+$)*! 'B(!H?4B7?59* 9;J
<1<69! *#-$! ',(\&*! 1#[[,! %,*! 1#-$(B+-$,*! c!
2B! 2+M,($)! %,*! 1b,(1b,&(*! +['#*),*! 'B(! %,*!
BX,-$*! ,W$(BK%+*1+'2+-B+(,*.! F,*! *,&2,*! 1#-K
$(B+-$,*! a&+! *#-$! *#&bB+$BM2,*! 1#((,*'#-%,-$!
B&W!w!,W+X,-1,*!%U&-,!'(BW+*!*1+,-$+N+a&,!%,!
2Ub+*$#+(,!xJ! *#+$! &-,! 2+[+$B$+#-! %,! 2B! 2+M,($)!
%UB1$+#-! %,*! b+*$#(+,-*! a&+! *,($! %,! '#+-$! %,!
()N)(,-1,!1#[[&-!c!$#&*!2,*!'(B$+1+,-*.!!

! 3b,~! ?#é2J! 2,! *BC#+(! b+*$#(+a&,! -U,*$!
%#-1! '#**+M2,! a&,! 'B(! 2U+-$,(*&Mf,1$+C+$)!
)'+*$)[+a&,.!5+-#-J!1U,*$!2,!1bB#*!a&+!X&,$$,!
2B! %+*1+'2+-,! b+*$#(+a&,.! 6-! *+$&B$+#-!
%UB-B(1b+,J!2Ub+*$#+(,!'#&((B+$!%#-1!()X(,**,(J!
k$(,! ,-! '(#+,! c! &-,! 'B-#'2+,!
%U+-*$(&[,-$B2+*B$+#-*! '#**+M2,*! ,$! [k[,!
%,C,-+(! %B-X,(,&*,.! 72$+[,[,-$J! 1U,*$! ,-!
*U,-XBX,B-$! %B-*! 2B! %+*1+'2+-,! ,$! ,-! 2&$$B-$!
'#&(!*#-!B&$#-#[+,!a&,!2Ub+*$#(+,-!*,!%#$,(B!
%,*!w![#D,-*!%,!*UBM*$(B+(,!%&!'()*,-$!'#&(!
[+,&W! 2&+! k$(,! &$+2,!x.! =#&$! %,! [k[,J!
2UB&$,&(!*,!'(k$,!B&! f,&!%,! 2B! ()N2,W+#-!)'+*K
$)[#2#X+a&,!,$!2B!'2B1,!NB+$,!c!&-,!$,22,!'(+*,!
%,! '#*+$+#-! *&(! 2B! '2B$,N#([,! %U4+*$#+(,! ,-K
XBX),! [#-$(,! $#&$,! 2B! ',($+-,-1,! %,! 2B! ()K
N2,W+#-!B&!*,+-!%,!2B!%+*1+'2+-,.!

!

è!èè!

!

0&! $#$B2J! b+*$#+(,,-XBX,,.1B! B((+C,! c!
-#&*! 1#-CB+-1(,! %,! *B! ',($+-,-1,! 1#[[,!
2+,&! %,! %+NN&*+#-! ,$! B&**+J! 'B(! 2B! a&B2+$)! %,*!
1#-$(+M&$+#-*! a&U#-! D! (,$(#&C,J! 1#[[,! 2+,&!
%,!(,-1#-$(,!,$!%U)1bB-X,!'#&(!2,*!BX,-$*!%,!
2B!%+*1+'2+-,!b+*$#(+a&,.!L+,-!a&,!%,*!B[)2+#K
(B$+#-*! $,1b-+a&,*! '&+**,-$! 2&+! k$(,! B''#(K
$),*J! 2U,-*,+X-,! *UBNN+1b,! '(#[,$$,&*,! '#&(!
2,*! )1bB-X,*! ()N2,W+N*! *&(! 2B! '(B$+a&,! b+*$#K
(+,--,! %,! [k[,! a&,! '#&(! 2U#(+X+-B2+$)! %,*!
1#-$(+M&$+#-*! +-*'+(),*! 'B(! 2,*! ,-f,&W! 1#-K
$,['#(B+-*.! F,*! (B(,*! ()B1$+#-*! B&W! M2#X&,*!
,$! 2,*! (B$$B1b,[,-$*! &-+C,(*+$B+(,*! %,*! 1#-K
$(+M&$,&(*! %&! [#[,-$! 2B+**,-$! 1(#+(,! '#&(!
2U+-*$B-$!a&,! 2,!*+$,!�,M!%,[,&(,!&-!#(XB-,!
a&+!B''B($+,-$!c!2B!*'bi(,!&-+C,(*+$B+(,.!A#&(K
$B-$J!2,!'(#f,$!)2BM#()!c!'B($+(!%,!C+*),*!M,B&K
1#&'!'2&*!2B(X,*!2B+**,!'()*BX,(!2B!%)N+-+$+#-!
%,! -#&C,B&W! ,-f,&W! '#&(! 2Ub+*$#+(,.! 6-! 1,!
*,-*J! H?4B7?59* 9;<1<69! 2B-1,! &-! B'',2! %,!
1#[[&-+1B$+#-*!'#&(! 2,!1#22#a&,!-3B735*89*
:1* I51B?F39* 89* :"H?4B7?59e* F39:4* 5i:94* I735*
:"H?4B75?9;* 81;4* :1* A?B6oW! a&+! *,! $+,-%(B! c!
2U7-+C,(*+$)!FBCB2!,-!*,'$,[M(,!]POO.!?#&K
C,B&! %B-*! 2,! [#-%,! C+($&,2J! b+*$#+(,,-XBK
X,,.1B! B((+C,! BC,1! &-! '(#f,$! B[M+$+,&W! a&+!
1b,(1b,! c! 1#[M2,(! &-! C+%,! %B-*! &-! ,*'B1,!
a&+!(,*$,!,-1#(,!c!k$(,!,W'2#()!'B(!2,*!BX,-$*!
%,!2B!%+*1+'2+-,!b+*$#(+a&,.!

!

!
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H6B<7?=97:48!

!7@52M! >;^6;!@;8! A96@7=49b;c8! ;4!G789:7>;!
@;!<3'\$*!
FB-1,[,-$!%&!C#2&[,!E!
7_0:J!BC(+2!]POO!

":<<:56;8!

AA$A1* ,4::4B51* 7;;51:* >1* :"-224C=7<=4;*
>12*76CDE4:4F512*>5*G5E31C*
7_0:J!%&!]p!BC(+2!B&!]![B+!]POP!

/465H* I53:=C* 256* :"76CDE4:4F=1* 7H7<156*
75*G5E31CJ*$,-&!%B-*!2,!1B%(,!%&!CC$C9*,7:J
:7F39*1;;39:*89*:"--j*
0$(+&[!%,!2U7_0:J!]![B+!]POP!

":<<:56;! K421IDL,D76:12* &7CDEJ* I4:ML
F67ID1*
7_0:J!%&!]/!B&!]Z!f&+-!]POP!

!

!

!

":<<:56;! &452* :12* CD1H=;2* HN;1;<* O*
:"76CDE4:4F=1P*C7661Q456*=;<16>=2C=I:=;7=61*
'()*,-$)! ,-!H,M+-B+(,! 'B(! FB!L#n$,! B(1b)#2#K
X+a&,J! ,-! %+(,1$! %&! "&*),! %,*! M,B&WKB($*! %,!
"#-$()B2!
L+M2+#$bia&,! %,! 2U7_0:J! OE! ,$! OZ! #1$#M(,!
]POP!

/A<AF=97:4!@;!<3$&&#!=6!RS1*,4;F6N2*>1*
:"$;2<=<5<*>"D=2<4=61*>1*:"-HE6=B51*Q67;L
T7=21!!
7-+C,(*+$)!%U9$$B�BJ!%&!]O!B&!]/!#1$#M(,!]POP!

U7:E=>42C4I1* D=2<46=B51! JJ! 2,!
1#22#a&,!%,*!)$&%+B-$,*!,$!)$&%+B-$*!
,-!b+*$#+(,!%,!2U7_0:J!#(XB-+*)!,-!
'B($,-B(+B$! BC,1! 2U0664J! 2,! V5A6!
,$!2,!"&*),!()X+#-B2!%,!:+[#&*q+!
"&*),! ()X+#-B2! %,! :+[#&*q+J! OR!
N)C(+,(!]POO!!

!

456+(*/+-%&7&$589:;&
F,*!'(#X(B[[,*!%,!MB11B2B&()B$! *')1+B2+*)! ,$! %,![Bf,&(,! ,-!b+*$#+(,!#NN,($*! c! 2U7_0:!C+*,-$!
2UB1a&+*+$+#-!%U&-,!1&2$&(,!b+*$#(+a&,!N#-%B[,-$B2,J!%,![)$b#%,*!%,!$(BCB+2!(+X#&(,&*,*J!%,!1BK
'B1+$)*! %)[#-$(),*! %,! (,1b,(1b,J! %UB-B2D*,! 1(+$+a&,! ,$! %,! *D-$bi*,J! B+-*+! a&,! %UB'$+$&%,*! c! 2B!
1#[[&-+1B$+#-!#(B2,!,$!)1(+$,.!7-,!1#['#*B-$,!,-!A(B$+a&,*!,$!+-$,(C,-$+#-*!1&2$&(,22,*J!&-+a&,!
B&!_&)M,1J! ',([,$! 2UB1a&+*+$+#-! %,! 1#--B+**B-1,*! $b)#(+a&,*! ,$! 2,! %)C,2#'',[,-$! %,! 1#[')K
$,-1,*!'(B$+a&,*!%B-*!2,*!%#[B+-,*!%,!2B!1&2$&(,J!%&!'B$(+[#+-,J!%,!2B![&*)#2#X+,J!%&!$#&(+*[,!
1&2$&(,2J! %,*! [)%+B*J! %,! 2B! (,1b,(1b,J! %,*! 1#[[&-+1B$+#-*J! ,$1.! 3,$$,! 1#['#*B-$,! ',&$! B&**+!
1#-*$+$&,(!&-,!N#([B$+#-!%+*$+-1$,J!*#&*!2B!N#([,!%U&-!1,($+N+1B$J!#&!k$(,!B**#1+),!c!&-,![Bf,&(,!
'#&(!N#([,(!&-!MB11B2B&()B$.!F,!"#%&2,!%Ub+*$#+(,!'()C#+$!#NN(+(!&-,![+-,&(,!,-!b+*$#+(,!c!'B($+(!
%,!2UB&$#[-,!]POO.!

>,'&+*!2UB&$#[-,!]POPJ!2U7_0:!#NN(,!&-!'(#X(B[[,!%,![Bn$(+*,!,-!b+*$#+(,!%#-$!2U#Mf,1$+N!,*$!
%,! N#([,(! %,*! *')1+B2+*$,*![B-+N,*$B-$! &-,! (),22,![Bn$(+*,! %,! 2B! %+*1+'2+-,! B+-*+! a&,! %,*! $,1bK
-+a&,*!,$!%,*![)$b#%,*!%,!'(#%&1$+#-!,$!%,!1#[[&-+1B$+#-!%,!2B!(,1b,(1b,!b+*$#(+a&,.!!

!

:<*+=+*2(&%3&6+(*/+-%&7&$589:;>&
?@A@B?@AA&
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SV1* K456;E1* >"ECD7;F12* 2C=1;<=Q=B512* >1*
:"-224C=7<=4;* B5E3EC4=21* I456* :"E<5>1* >1*
:"=HI6=HE*
7_0:J!Z!,$!Q![B+!]POO

":4XA>;4?;8!

5+W+i[,!3#-N)(,-1,!-5AH67E1B!,-!B(1b)#2#X+,!
,$! 'B$(+[#+-,J! '()*,-$),! %B-*! 2,! 1B%(,! %&!
CC$C9*,7::7F39*1;;39:*89* :"--jJ! ,-!1#22BM#K
(B$+#-!BC,1!2,!3)X,'!%,!:+[#&*q+!,$!2B!5#1+)$)!
(+[#&*q#+*,!%&!'B$(+[#+-,!
d!V! 56=4@! >;O:49;! <;! C;6C<;O;49! @6!
\6AB;?! ;9! @6! E=8N%=749N2=6>;49e!fJ! 'B(!
32B&%,! 3bB'%,2B+-,J! '(#N,**,&(! c! 2U7-+C,(*+$)!
%,!"#-$()B2!
3)X,'! %,! :+[#&*q+J! 5B22,! Y,#(X,*KL,B&2+,&J!
O,(![B+!]POP!

5,'$+i[,! 3#-N)(,-1,! -5AH67E1B* ,-! B(1b)#2#K
X+,! ,$! 'B$(+[#+-,J! '()*,-$),! ,-! 1#22BM#(B$+#-!
BC,1!2,!"#%&2,!%,!X)#X(B'b+,!
d!HG:9:N749;>C>A9=97:4M! CG:9:?:OC:87N
97:4!;9!74X:F>=CG7;M!:697<8!OA?:4468!@;!<=!
>;?G;>?G;!G789:>756;g!<;!?=8!@;!<=!.=78:4!
2;C=F; fM 'B(! I&($! G+X-#2BJ! '(#N,**,&(!
%Ub+*$#+(,!B&!3)X,'!%,!:+[#&*q+!
7_0:J!^!#1$#M(,!]POP!

F,*!,7;=659;A94*894*-;A?9;4*83*L7J
83:9*8"H?4B7?59*
d!2=! >;?G;>?G;! ;4! G789:7>;M! <=!
>;?G;>?G;!;4!>AF7:4!fM!'B(!"B&%,!
V2B[B-%K4&M,($J!1B-%+%B$,!B&!%#1$#K
(B$! ,-! %)C,2#'',[,-$! ()X+#-B2! c!
2U7_0:!
7_0:J!]!-#C,[M(,!]POP

4&+$+i[,! 3#-N)(,-1,! -5AH67E1B! ,-! B(1b)#2#K
X+,! ,$! 'B$(+[#+-,! '()*,-$),! ,-! 1#22BM#(B$+#-!
BC,1!2,!"#%&2,!%,!X)#X(B'b+,!
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