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%;/+-)4!^(82/&;'&!(8!.'$&.;/$%/($('J!X.(8$!/&54;2&+&8$!;8,!.'$&.5./.'('_!^1;9(&'!&$!;4BJ!>?"[_B!D%&!
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'.+&!.-!$%&!K&6!-/;+&A./K'!;8,!+.,&4'!$%;$!%;9&!0)(,&,!(8X)/6!5/&9&8$(.8!/&'&;/2%J!;'!A&44!;'!
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;5546(80!2.+54&C!$%&./6!;/&!)8,&/'$..,J!$/;,($(.8;4!;55/.;2%&'!'%.)4,!*&!)'&,!A%(4&!&+*/;2(80!

$%&!5.''(*(4($(&'!.-!;!'6'$&+'e$%(8K(80!;55/.;2%!^<)4+&!;8,!U(82%J!>?"Y_B!!
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(+54&+&8$(80! '5./$'! (8X)/6! /&'&;/2%! ;'! A&44! ;'! 5/.9(,(80! +.,&4'! -./! )8,&/'$;8,(80! (8X)/6!
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9;/(;*4&!$%;$!+;6!54;6!;!/.4&!(8!$%&!.8'&$!.-!(8X)/6!;8,!2;8!*&!2.++.8!;2/.''!'5./$ '!./ !'5&2(-(2!
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;8!(8X)/6!*)/,&8!/&')4$(80!-/.+!%(0%!(82(,&82&!*)$!4.A! '&9&/($6!(8X)/(&'!A(44!*&!(8-4)&82&,!*6!

4;/0&/!8)+*&/!.-!54;6&/'!)8;9;(4;*4&!-./!'%./$&/!5&/(.,'!.-!$(+&J!A%&/&;'!;!$&;+!&C5&/(&82(80!;8!

(8X)/6!*)/,&8!2.+5/('&,! .-!4.A!(82(,&82&!*)$!%(0%!'&9&/($6!(8X)/(&'!A(44!*&!;--&2$&,!*6!-&A&/!

54;6&/'!)8;9;(4;*4&!.9&/!4.80&/!5&/(.,'B!D%('!,(--&/&82&!A.)4,!*&!+./&!5/.8.)82&,!.8!;!$&;+!(-!

$%&!54;6&/'!4.'$!$.!(8X)/6!(8!$%&!4.A!(82(,&82&!%(0%!'&9&/($6!'2&8;/(.!;/&!54;6&/'!$%;$!A.)4,!%;9&!

;!'(08(-(2;8$!&--&2$!.8!$&;+!5&/-./+;82&B!I8!$%&!5/&'&8$!'$),6J!$%&!(82/&;'&!(8!*)/,&8!('!4;/0&46!

2;)'&,!*6!/('(80!'&9&/($6j!$%&/&-./&J!(8!5/;2$(2&J!'$/;$&0(2;446!54;88(80!-./!5&/(.,'!A($%!/&,)2&,!

54;6&/!;9;(4;*(4($6!(8!K&6!5.'($(.8'!('!&''&8$(;4J!A($%!;,X)'$+&8$'!$.!'W);,!'(f&'!;8,!'$/&80$%!;8,!

,&5$%!(8!$%.'&!K&6!/.4&'!/&2.++&8,&,B!

!

D%('!'$),6!%;'!,&+.8'$/;$&,!$%;$!$%&!.9&/;44!9.4)+&!;8,!2.+5.'($(.8!.-!$/;(8(80J!;'!A&44!;'!$%&!

(82(,&82&! .-!$/;(8(80! (8X)/(&'J! (8!S804('%!5/.-&''(.8;4!54;6&/'! ,(,!8.$!2%;80&! .9&/!$%&!4;'$! ""!

'&;'.8'B!<.A&9&/J!$%&!'&9&/($6!.-! (8X)/(&'! ;''.2(;$&,!A($%!$/;(8(80!/.'&!(8! ;44!*)$!$A.! '&;'.8'!

*&$A&&8!>??[!;8,!>?"VB!P8&!4(+($;$(.8!.-!$%('!'$),6!A;'!$%;$!$/;(8(80!(8$&8'($6!A;'!8.$!2;5$)/&,!

;8, J!$%&/&-./&J!($'!5.$&8$(;4!(+5;2$!.8!(8X)/6! '&9&/($6!A;'!8.$!&C;+(8&,B!D..4'! ')2%!;'! ]4.*;4!

3.'($(.8(80!F6'$&+'!̂ ]3F_!;8,!'&''(. 8!O;$(80!.-!3&/2&(9&,!SC&/$(.8!^<;4'.8J!>?"R_!+;6!5/.9(,&!

9;4);*4&J!;,,($(.8;4!(8-./+;$(.8!(8!$%('!2.8$&C$B!#!-)/$%&/!4(+($;$(.8!.-!$%('!'$),6!('!$%&!4;2K!.-!

(8,(9(,);4!$/;(8(80!9.4)+&'!5&/!54;6&/B!D%&'&!,;$;!A&/&!2.44&2$&,!.8!;!$&;+!*;'('J!'.!(8,(9(,);4!



! [Y!

2.8$/(*)$(.8'!.-!(8X)/6!'$;$)'J!54;6&/!&C5&/(&82&J!54;6&/!;0&J!./!.$%&/!-;2$./'!A&/&!8.$!&C;+(8&,B!

D%('!-)/$%&/!')55./$'!$%&!A./K!.-!Q/.''!&$!;4BJ!^>?"Z*_J!A%(2%!.)$4(8&,!$%&!8&&,!-./!+./&!4.80e

$&/+! '$),(&'! $%;$! ;''&''! (8,(9(,);4('&,! /&4;$(.8'%(5'! *&$A&&8! $/;(8(80! 4.;,! ;8,! (8X)/6! /('K! (8!

5/.-&''(.8;4! /)0*6B!D%&!5/;2$(2;4! (+54(2;$(.8'! .-! $%('! '$),6! ;/&!&9(,&8$! -./! *.$%!5/;2$(2&! ;8,!

5.4(26B!I8!5/;2$(2&J!$%('!,;$;!2;8!*&!)'&,!*6!24)*'!$.!(,&8$(-6!,(--&/&82&'!*&$A&&8!$%&+'&49&'!;8,!

$%;$!.-!&4($&!/)0*6!)8(.8!24)*'!(8!S804;8,J!(8!*.$%!$%&!9.4)+&!.-!$/;(8(80!2.+54&$&,!;'!A&44!;'!$%&!

(8X)/6! 5;$$&/8'! $%&6! '&&B! U)$)/&! A./K! ('! 8&&,&,! $.! &'$;*4('%! $%&! &C;2$! 8;$)/&J! +&$%.,.4.0(&'J!

(8$&8'($6!;8,!2.+5.'($(.8!.-!-)44!2.8$;2$!$/;(8(80!(8!5;/$(2)4;/J!0(9&8!($'!%(0%!(82(,&82&!.-!(8X)/6B!

U)/$%&/+./&J!,&9&4.5(80!;!0/&;$&/!)8,&/'$;8,(80!.-!$%&!+&2%;8('+'!,/(9(80!$%&!(82/&;'&!(8!(8X)/6!

'&9&/($6!('!A;//;8$&,!$.!/&,)2&!$%&!.9&/;44!*)/,&8!.-!(8X)/6!-/.+!$/;(8(80B!Q;5$)/(80!X)'$!.9&/!"BY!

+(44(.8!%.)/'!.-!$/;(8(80!9.4)+&!;8,!MJ[?M!$/;(8(80!(8X)/(&'J!$%('!'$),6!5/.9(,&'!$%&!4;/0&'$!;8,!

+.'$!2.+5/&%&8'(9&!9(&A!.-!$/;(8(80!9.4)+&!;8,!$/;(8(80!(8X)/6!(8!5/.-&''(.8;4! /)0*6!)8(.8B!

#4$%.)0%!*&$A&&8!'&;'.8!9;/(;$(.8!('!;55;/&8$J!$%&!9.4)+&!.-!$/;(8(80!,(,!8.$!2%;80&!*&$A&&8!

>??[L?V!;8,!>?"[L"VB!D/;(8(80!(8X)/6!(82(,&82&!/&+;(8&,! /&4;$(9&46! '$;*4&J!*)$!$%&!8)+*&/! .-!

(8X)/(&'!;''.2(;$&,!A($%!$/;(8(80!('!A./$%6!.-!;$$&8$(.8!0(9&8!$%;$!$%&6!;/&!')'$;(8&,!(8!5.$&8$(;446!

+./&!m2.8$/.44;*4&n!2.8,($(.8'!$%;8!$%.'&!(8!+;$2%!54;6B!I+5/.9(80!)8,&/'$;8,(80!.-!&9.49(80!

(8X)/6! 5;$$&/8'! (8! $/;(8(80! ;8,! ,&9&4.5(80! (8X)/6! /&,)2$(.8! '$/;$&0(&'! %;9&! $%&! 5.$&8$(;4! $.!

5.'($(9&46!(+5;2$!)5.8!.8!A&4-;/&!.-!/)0*6!5;/$(2(5;8$'!;'!A&44!;'!(+5/.9(80!2;/&&/!4.80&9($6!.-!

$%.'&!54;6&/'!(89.49&,!;$!$%&!5/.-&''(.8;4!4&9&4!.-!$%&!0;+&B!

$ $



! [Z !

*"-,!#/$T $
!

O('K!;8,!/&A;/,!(8!$%&!+;8;0&+&8$!.-!4.;,W$;''&''(80!$%&!2.8'&W)&82&'!.-!$&;+e
;9&/;0&!$/;(8(80!4.;,!5/&'2/(5$(.8!-./!*.$%!(8X)/6!*)/,&8!;8,!$&;+!')22&''B!

!
TLM$%@=<?\B9=>?@W$
!
D%&! (8$&/;2$(.8! *&$A&&8! A./K4.;,J! (8X)/6! ;8,! 5&/-./+;82&! ('! 2&8$/;4! (8! $%&! +;8;0&+&8$! .-!

;$%4&$&'!(8!$&;+!'5./$'B!1&'5($&!$%('J!$%&!,&-(8($(.8J!+.8($./(80!;8,!;8;46'('!.-!$%&'&!+&$/(2'!4;2K'!

2.8'&8')'!(8!*.$%!5/;2$(2;4!;8,!/&'&;/2%!'&$$(80'B!I8!/)0*6!)8(.8J!m4.;,n!%;'!*&&8!,&-(8&,!;'!m$%&!

$.$;4!'$/&''./'!;8,!,&+;8,'!;554(&,!$.!$%&!54;6&/'n!̂\);//(&!&$!;4BJ!>?"Z_!A%(4&!&4'&A%&/&J!4.;,!

%;'!*&&8!,&-(8&,J!-/.+!;!5%6'(2;4!5&/'5&2$(9&!.846J!;'!m$%&!2)+)4;$(9&!;+.)8$!.-!'$/&''!54;2&,!

.8!;8!(8,(9(,);4!-/.+!+)4$(54&!$/;(8(80!'&''(.8'!;8,!0;+&'!.9&/!;!5&/(.,!.-!$(+&n! ^H(8,$!;8,!

];**&$$J!>?"Z_B!F(+(4;/46J!$%&/&!;/&!8)+&/.)'!,&-(8($(.8'!-./!(8X)/6!A($%(8!;8,!*&$A&&8!,(--&/&8$!

'5./$'J!9;/6(80!-/.+!(824)'(9&!,&-(8($(.8'!')2%!;'!;86!5%6'(2;4!2.+54;(8$!^U)44&/!&$!;4BJ!>??[*_!$.!

+./&!&C24)'(9&!,&-(8($(.8'! ')2%!;'!$%.'&!/&')4$(80!(8!+(''&,!+;$2%&'!^:;$%0;$&!&$!;4BJ!>??>*_B!

^:;$%0;$&J! :&'$J! Q/;(0! ;8,! a;+(&'.8J! >??>;_B! Q.+5;/('.8! *&$A&&8! '$),(&'! ('! 2%;44&80(80! ;'!

,(--&/(80!,&-(8($(.8'!-./!&;2%!9;/(;*4&!;/&!4(K&46!$.!;4$&/!$%&!8;$)/&!.-!$%&!/&4;$(.8'%(5!*&$A&&8!

9;/(;*4&'!^<)4(8J!>?"[_B!!

!

I8! *.$%! '5./$! ;8,! /&'&;/2%! '&$$(80'J! m5&/-./+;82&n! 2;8! *&! &($%&/! ;! *&%;9(.)/! ./! ;8! .)$2.+&B!

3&/-./+;82&! ;'! ;! *&%;9(.)/! 2;8! *&! +&;')/&,! *6! '5./$'! '$;$('$(2'! ^E;f;/)' !&$! ;4BJ! >?"[_J! K&6!

5&/-./+;82&! (8,(2$./'! ^1/&AJ!O;6'+($%! ;8,!Q%;/4$.8J!>?"[*_J!5%6'(2;4! -($8&''! (+5/.9&+&8$'!

^];**&$$!;8,!1.+/.AJ!>??[_ J!')*X&2$(9&!2.;2%!/;$(80'!./!5%6'(2;4!5&/-./+;82&!.)$5)$'!^1)5.8$!

&$!;4BJ!>?"?_B!3&/-./+;82&!;'!;8!.)$2.+&!('!.-$&8!/&-&//&,!$.!;'!m'5./$(80!')22&''n!;8,!2;8!*&!

+&;')/&,!*6!4&;0)&!5.'($(.8! ^:/..K'!&$!;4BJ!>??V_J!/;8K(80!'6'$&+'!̂ 1/&A!&$!;4BJ!>?"[*j!H(44(;+'!

&$!;4BJ!>?"Y_!./!$%&!A(88(80!.-!;!'5&2(-(2!0;+&!&9&8$!./!2.+5&$($(.8!^1/&A!&$!;4BJ!>?"[*_B!!

!

](9&8!$%&!(82/&;'(80!)'&!.-!'2(&8$(-(2!5/(82(54&'!$.!+.8($./!;$%4&$&'!$%&/&!%;'!*&&8!;8!(82/&;'&!(8!

/&'&;/2%!&C54./(80!;''.2(;$(.8'!*&$A&&8!(8X)/6J!5&/-./+;82&!;8,!4.;,B!P-!$%&'&!;''.2(;$(.8'J!$%&!

&9(,&82&! ')//.)8,(80! (8X)/6! ;8,! 5&/-./+;82&! ('! 24&;/J! A($%! 4.A! (8X)/6! .)$2.+&'! 4(8K&,! $.!

(+5/.9&,!$&;+!')22&''!(8!+)4$(54&!'5./$'!̂ 1/&A!&$!;4BJ!>?"[*_!(824),(80!/)0*6!)8(.8!^H(44(;+'!

&$! ;4BJ! >?"Yj! F$;/4(80J! >?"@_B! 1&'5($&! '&9&/;4! '$),(&'! ;8,! '6'$&+;$(2! /&9(&A'! .)$4(8(80! $%&!

;''.2(;$(.8!*&$A&&8!(8X)/6!;8,!4.;,J!2)//&8$!&9(,&82&!('!+(C&,!A($%!$%&!8;$)/&!.-!$%&!/&4;$(.8'%(5!

;55&;/(80!$.!*&!;--&2$&,!*6!$%&!'5./$!*&(80!'$),(&,J!4.;,!9;/(;*4&'!(824),&,!(8!$%&!;8;46'('!;8,!

(8X)/6!,&-(8($(.8!)'&,!̂ 1/&A!;8,!U(82%J!>?"Zj!S2K;/,!&$!;4BJ!>?"V_B!I8!$%&!2.8$&C$!.-!$%&!4.;,e

5&/-./+;82&! /&4;$(.8'%(5J! ;4$%.)0%! (8,(9(,);4! '$),(&'! %;9&! ,&+.8'$/;$&,! 24&;/! ;''.2(;$(.8'!

^E;f;/)'! &$! ;4BJ! >?"[_J! ;! /&2&8$! '6'$&+;$(2! /&9(&A! .)$4(8&,! 4($$4&! &9(,&82&! -./! ;! 4(8K! *&$A&&8!

&C$&/8;4!$/;(8(80!4.;,!;8,!5&/-./+;82&!^U.CJ!F$;8$.8J!F;/0&8$J!H(8$.)/!;8,!F2;84;8J!>?"V_J!A%(4&!



! [[ !

(8! /)0*6! )8(.8!$/;(8(80!9.4)+&! ,(,!8.$! ,&+.8'$/;$&! ;8! ;''.2(;$(.8!A($%!-(8;4!4&;0)&!5.'($(.8!

^:/..K'!&$!;4BJ!>??V_B!!

!

D%('!8.9&4!'$),6!;(+'!$.!&'$;*4('%!A%&$%&/!;''.2(;$(.8'!*&$A&&8!$/;(8(80!4.;,J!(8X)/6!*)/,&8!;8,!

5&/-./+;82&!&C('$!A($%(8!/)0*6!)8(.8B!H%&/&!5/&9(.)'!'$),(&'!(8!$%('!;/&;!%;9&!2.8'(,&/&,!4.;,J!

(8X)/6!;8,!5&/-./+;82&!'&5;/;$&46J!$%('!'$),6!A(44!&C54./&!%.A!$%&!$%/&&!;/&;'!(8$&/;2$J!;,,/&''(80!

$%&! 8&&,! $.! -(8,! ;! *;4;82&! *&$A&&8! +(8(+('(80! (8X)/6! /('K! A%(4&! +;C(+('(80! 5&/-./+;82&!

5.$&8$(;4B!

!
TLU$78=C?\DW$
!
RB>B"!3;/$(2(5;8$'!!
!

1;$;!A;'! 2.44&2$&,!-/.+!"M!3/&+(&/'%(5!24)*'!.9&/!$%&!>?"YL"Z!;8,!>?"ZL"[!'&;'.8'!^"?!24)*'e!

>!'&;'.8'J!M!24)*'e!.8&!'&;'.8_B!I8,(9(,);4!4.;,!;8,!(8X)/6!,;$;!A&/&!2;5$)/&,!-./!RMM!;8,!YZ@!

54;6&/'! (8!&;2%!/&'5&2$(9&! '&;'.8^"??>!54;6&/e'&;'.8'! -./ !Z@Z!(8,(9(,);4!54;6&/'_B!I8X)/6! ,;$;!

A;'!2.44&2$&,! ;'!5;/$! .-!$%&!3/.-&''(.8;4!O)0*6! I8X)/6!F)/9&(44;82&!3/.X&2$B!S;2%!54;6&/!A;'!

5/.9(,&,!A($%!;!5;/$(2(5;8$!(8-./+;$(.8!'%&&$!;8,!(8,(9(,);4!2.8'&8$!A;'!.*$;(8&,!9.4)8$;/(46B!

34;6&/'!A&/&!.846!(824),&,!(-!*.$%!(8X)/6!;8,!,&$;(4&,!$/;(8(80!&C5.')/&!A;'!.*$;(8&,B!D%&!'$),6!

A;'!;55/.9&,!*6!$%&!78(9&/'($6!.-!:;$%!O&'&;/2%!S$%(2'!#55/.9;4!Q.++($$&&!-./!<&;4$%!^O&-!

8.B!"YL"Z!>Y>_B!!

!

RB>B>!1;$;!Q.44&2$(.8!
!

1;$;! .8! >Re%.)/! $(+&e4.''! (8X)/(&'!^U)44&/! &$! ;4BJ! >??[2_!A;'! 2. 44&2$&,! *6! 24)*! +&,(2;4! '$;--!

$%/.)0%!;8! .84(8&!,;$;!2.44&2$(.8!54;$-./+!^mO)0*6!FW);,ne!D%&!F5./$'!P--(2&!7c!E(+($&,_BB!

D/;(8(80!;8,!+;$2%!4.;,!,;$;!A&/&!2;5$)/&,!-./!&9&/6!'&''(.8!)8,&/$;K&8!*6!&;2%!;$%4&$&!)'(80!

$%&!'&''(.8!O;$(80!.-!3&/2&(9&,!SC&/$(.8!^'O3S_!+&$%.,!̂U.'$&/!&$!;4BJ!>??"_B!S;2%!54;6&/!A;'!

;'K&,!$.!/;$&!$%&!5&/2&(9&,!&C&/$(.8!.-!&;2%!'&''(.8!.8!;!'2;4&!.-!"e"?!^:./0!&$!;4BJ!"@V[_!;8,!$%('!

9;4)&!A;'!+)4$(54(&,!*6!$%&!'&''(.8h'!,)/;$(.8!^(8!+(8)$&'_!$.!0(9&!;! 'O3S!4.;,! '2./&!-./!$%;$!

'&''(.8B! D%('! ,;$;! A;'! 2;5$)/&,! *6! '5./$'! '2(&82&! ./! 2.8,($(.8(80! '$;--! (8! $%&! 24)*'! ;-$&/! $%&!

2.+54&$(.8! .-! ;! '&''(.8!$.!&8')/&! ;!+&;')/&! .-!4.;,! -./!$%&! '&''(.8! ;'! ;!A%.4&!A;'!2;5$)/&, !

^U.'$&/!&$!;4BJ!>??"_B!!

!

D.!2;42)4;$&!;!A&&K46!+&;')/&!.-!5&/-./+;82&J!&;2%!A&&Kh'!0;+&!A;'!0(9&8!;!+;$2%!,(--(2)4$6!

(8,&C!^=1I_!^c&446!;8,!Q.)$$'J!>??[j!O.*&/$'.8!;8,!a.62&J!>?"[_J!A%(2%!A;'!+)4$(54(&,!*6!$%&!

.)$2.+&!^5.(8$'!,(--&/&82&`!5.'($(9&!./!8&0;$(9&_!.-!$%&!0;+&!*&(80!+&;')/&,B!D.!2;42)4;$&!$%&!

=1I! -./! ;! 0(9&8! +;$2%J! $%/&&! -(C&,! -;2$./'! ^.55.'($(.8! /;8K! (8! $%&! 5/&9(.)'! '&;'.8J! +;$2%!

4.2;$(.8`!%.+&L!;A;6J!,;6'!$)/8;/.)8,!*&$A&&8!-(C$)/&'_!;8,!Z!,68;+(2!-;2$./'!^.55.'($(.8!/;8K!

(8! $%&! 2)//&8$! '&;'.8J! ,(--&/&82&! (8! 4&;0)&! 5.'($(.8'J! $&;+! -./+J! 8)+*&/! .-! $&;+! 2%;80&'! (8!



! [V!

5/&9(.)'!A&&KJ!8)+*&/!.-!$&;+!2%;80&'!(8!5;'$!R!A&&K'!;8,!8)+*&/!.-!54;6&/'!(8!"'$!'&;'.8!.-!

2;/&&/_!;/&!')00&'$&,B!!<.A&9&/J!,)&!$.!$%&!2.+54&C($6!(89.49&,!(8!$%&!-(8;4!M!,68;+(2!-;2$./'!.8!

;!4&;0)&!A(,&! '2;4&!.846!$%&!-(/'$! '(C!-;2$./'!A&/&!)'&,!(8!$%('! '$),6!^M!-(C&,!;8,!M!,68;+(2_B!

7'(80!$%&'&!'(C!-;2$./'J!*(8;/6!4.0('$(2!/&0/&''(.8J!A($%!;!A(8!^"_!./!4.''!^?_!)'&,!;'!$%&!,&5&8,&8$!

9;/(;*4&J! A;'! )$(4('&,J! A($%! ,/;A8! 0;+&'! &C24),&,! -/.+! ;8;46'('! ^""! .9&/! $A.! '&;'.8 '_!

^O.*&/$'.8!;8,!a.62&J!>?"[_B!D;K(80!$%&!E.0($!5/.*;*(4($6!9;4)&!.-!;!A(8J!')*$/;2$&,!-/.+!"!;8,!

+)4$(54(&,!*6!"?!5/.9(,&,!&;2%!0;+&!A($%!;8!;/*($/;/6!)8($!9;4)&!.-!"e"?J!A($%!"!/&5/&'&8$(80!;8!

&;'(&/! +;$2%! $%;8! ;8! =1I! .-! "?B! D.! 0(9&! ;! 5&/-./+;82&! '2./&! -./! &;2%! A&&KJ! $%&! =1I! A;'!

+)4$(54(&,!*6!$%&!5.(8$'!,(--&/&82&!(8!$%&!0;+&B!I-!$%&!.)$2.+&!.-!$%&!0;+&!A;'!;!4.''J!$%&!(89&/'&!

.-!$%&!=1I!A;'!$;K&8!'.!$%;$!;!4.''!;0;(8'$!;!$&;+!A($%!;!%(0%!=1I!^4&''!2%;82&!.-!A(88(80_!A;'!

0(9&8!;!*&$$&/!5&/-./+;82&!'2./&!$%;8!$%;$!.-!;!4.''!;0;(8'$!;!$&;+!A($%!;!4.A!=1I!^%(0%&/!2%;82&!

.-!A(88(80_B!D.!5/.9(,&!;!'(+54&!+&$/(2!-./!;8;46'(80!S)/.5&;8!0;+&'J!Q%;+5(.8'!Q)5!+;$2%&'!

^$%&!%(0%&'$!$(&/!.-!S)/.5&;8!/)0*6_!A&/&!0(9&8!$%&!;9&/;0&!=1I'!-./!54;6(80!;!$&;+!-(8('%(80!(8!

$%&!$.5!Z!$&;+'!(8!$%&!3/&+(&/'%(5!$;*4&!(8!$%&!5/&9(.)'!'&;'.8J!&($%&/!%.+&!./!;A;6B!Q%;44&80&!

Q)5!^'&2.8,!$(&/_!0;+&'!A&/&!0(9&8!;'!$%&!;9&/;0&!=1I!-./!54;6(80!;!$&;+!-/.+!$&;+'![e">!(8!

$%&!5/&9(.)'!'&;'.8!^%.+&!;8,!;A;6_B!D%('!+&;8$!$%;$!$%&/&!A;'!;!'$;8,;/,!=1I!-./!;44!%.+&!;8,!

;A;6!0;+&'!-./!Q%;+5(.8'!;8,!Q%;44&80&!Q)5!-(C$)/&'!-./!$%&!$A.!/&'5&2$(9&!'&;'.8'B!!

!

I8!;86!0(9&8!A&&KJ!.846!$/;(8(80!;8,!(8X)/6!,;$;!-./!54;6&/'!'&4&2$&,!-./!$%&!+;$2%!,;6!>M!^=1>M_!

A&/&!(824),&,!(8!$%&!'$),6B!D%&!A&&K46!(8X)/6!9;4)&!;''(08&,!$.!&;2%!$&;+!A;'!$%;$!.-!(8X)/6!

*)/,&8! ^8)+*&/! .-! ,;6'! ;*'&8$! 5&/! "???! %.)/'! &C5.')/&_J! A%(2%! ;22.)8$'! -./! *.$%! (8X)/6!

(82(,&82&!;8,!'&9&/($6!^:/..K'!&$!;4BJ!>??Y;_B!!D%&!(8X)/6!*)/,&8!(8!$%&!=1>M!0/.)5!&;2%!A&&K!

/&5/&'&8$'!5/&,.+(8;8$46!+;$2%!(8X)/6!*)/,&8J!;'!A&44!;'!;86!*)/,&8!-/.+!4.A!'&9&/($6!$/;(8(80!

(8X)/(&'!.22)//(80!&;/46!(8!$%&!A&&KJ!;'!;86!'&/(.)'!(8X)/6!*)/,&8!A($%(8!$%;$!A&&K!A.)4,!/)4&!;!

54;6&/!.)$!-./!'&4&2$(.8!(8!$%;$!A&&Kh'!-(C$)/&B!D%('J!$%&/&-./&J!+&;8'!$%;$!(8X)/6!*)/,&8!(8!$%('!

'$),6!('!4(K&46!$.!%;9&!;!0/&;$&/!&--&2$!.8!(8e0;+&!$;2$(2'!;8,!$.!;!4&''&/!&C$&8$!5/&5;/;$(.8!(8!;86!

0(9&8!A&&KB!!

!

RB>BM!1;$;!#8;46'('!
!

I8,(9(,);4!(8X)/6!;8,!4.;,!,;$;!A&/&!2.44;$&,!$.!5/.9(,&!;!A&&K46!9;4)&!-./!&;2%!$&;+!.9&/!$%&!

2.)/'&! .-!$%&! '&;'.8B!#9&/;0&!A&&K46!4.;,'J! ;9&/;0&! '+..$%&,!2%/.8(2!4.;,! ;8,!$%&! ;9&/;0&!

;2)$&`! 2%/.8(2! A./K4.;,! /;$(.! ^#QHO`! ;9&/;0&! ;2)$&! 4.;,L! ;9&/;0&! '+..$%&,! 4.;,_! A&/&!

2;42)4;$&,!-./!&;2%!A&&KB!D%&!'+..$%&,!4.;,'!A&/&!2;42)4;$&,!)'(80!;8!&C5.8&8$(;446!A&(0%$&,!

R!A&&K!;9&/;0&!;'!,&'2/(*&,!*6!H(44(;+'!&$!;4!^H(44(;+'!&$!;4BJ!>?"Z*_B!ye'2./&'!-./!&;2%!.-!$%&!

;9&/;0&!;8,!2%/.8(2!4.;,'!A&/&!2;42)4;$&,!$.!'$;8,;/,('&!$/;(8(80!A&&K'!A($%(8!&;2%!$&;+B!#'!$%&!

+;X./($6!.-!2.+5&$($(9&!-(C$)/&'!.22)/!*&$A&&8!U/(,;6!;8,!F)8,;6J!&;2%!8&A!A&&K46!9;4)&!*&0;8!

.8! ;!=.8,;6! ;8, J!$%&/&-./&J!$%&!+&;8!'2./&'! -./!&;2%!A&&K! (824),&! .8&!0;+&!&C5.')/&B!#44!



! [@!

'$;$('$(2;4!;8;46'('!A;'!5&/-./+&,!)'(80!O!F$),(.!^OF$),(.J!T&/'(.8!"B?B"MZ_B!#44!+.,&44(80!A;'!

)8,&/$;K&8! )'(80! $%&! m4P'?n! 5;2K;0&!̂ :;$&'! &$! ;4BJ! >?"V_! ;8,! @Yq! 2.8-(,&82&! (8$&/9;4'! -./!

+;/0(8;4!+&;8' !A&/&!5/.,)2&,!)'(80!;!*..$'$/;55(80!+&$%.,!9(;!$%&!mV66&B'.n!5;2K;0&!̂:;$&'!

&$!;4BJ!>?"V_B!E(8&;/!+(C&,!+.,&4'!A&/&!)'&,!A($%!4.;,!+&;')/&'!̂ ;2)$&J!'+..$%&,J!;2)$&`!2%/.8(2!

/;$(._J! ;8,! 5&/-./+;82&! ^;/*($/;/6! '2./&_! ;'! $%&! (8,&5&8,&8$! ;8,! ,&5&8,&8$! 9;/(;*4&'J!

/&'5&2$(9&46B!D%&!,('$/(*)$(.8!.-!$%&!(8X)/6!*)/,&8!,&+.8'$/;$&,!24&;/!8&0;$(9&!'K&A!$.!$%&!4&-$!

;8, J!$%&/&-./&J!0&8&/;4('&,!4(8&;/!+(C&,!+.,&4'!A&/&!)'&,!A($%!;!];++;!,('$/(*)$(.8!;8,!4.0!

4(8K!-)82$(.8J!(8!;86!2;'&!A%&/&!$%&!,&5&8,&8$!9;/(;*4&!A;'!(8X)/6!*)/,&8B!mQ4)*n!A;'!(824),&,!

;'!;!/;8,.+!&--&2$!(8!$%&!+.,&4'!$.!;22.)8$!-./!,(--&/&82&'!*&$A&&8!24)*'B!34;6&/!;9;(4;*(4($6!^;'!

;!5&/2&8$;0&_!;8,!'W);,!'(f&!A&/&!+.,&44&,!;0;(8'$!5&/-./+;82&!$.!(,&8$(-6!A%&$%&/!(824)'(.8!(8!

$%&! 4(8&;/! +(C&,! +.,&4'! A.)4,! +.,&/;$&! $%&! ;''.2(;$(.8! *&$A&&8! +;(8! .)$2.+&! 9;/(;*4&'B!

\);,/;$(2!$&/+'!A&/&!(824),&,!(8!&;2%!'&5;/;$&!+.,&4!$.!(,&8$(-6!A%&$%&/!8.8e4(8&;/!$&8,&82(&'!

A&/&!;55;/&8$B!T;/(;*4&'!'%.A(80!8.8e4(8&;/($6!A&/&!'54($!(8$.!W);/$(4&'!.-!&W);4!';+54&!'(f&!$.!

;' '&''!$%&!&--&2$!.8!.)$2.+&!9;/(;*4&'J!A%(4&!9;/(;*4&'!,&+.8'$/;$(80!4(8&;/!/&4;$(.8'%(5'!.846!

A&/&!&9;4);$&,!5&/!>!F1!2%;80&!(8!$%&!5/&,(2$./!^<.5K(8'J!=;/'%;44J!:;$$&/%;+!;8,!<;8(8J!>??@_B!

=;08($),&!*;'&,!(8-&/&82&'!^=:I'_!A&/&!)'&,!$.!;''&''!$%&!(+5./$;82&!.-!$%&!+.,&4!&'$(+;$&'J!

A%(2%! ;/&! *;'&,! .8! &--&2$! '(f&! ;8,! 2.//&'5.8,(80! 2.8-(,&82&! (8$&/9;4'! ^QI'_! (8! /&4;$(.8! $.! ;!

'+;44&'$!A./$%A%(4&!2%;80&B!D%&!'+;44&'$!A./$%A%(4&!2%;80&!A;'!2;42)4;$&,!;'!?B>!.-!$%&!F1!(8!

$%&!,&5&8,&8$!9;/(;*4&'!(8!$%&!+.,&4'!^(8X)/6!*)/,&8!u!>"BM!)8($'!;8,!5&/-./+;82&!u!""B[!)8($'_B!

7824&;/!&--&2$'!A&/&!/&5./$&,!(-!@?q!QI'!2/.''&,!*.$%!$%&!$%/&'%.4,!-./!%;/+!;8,!*&8&-($!*6!Yq!

^<.5K(8'!&$!;4BJ!>??@_B!F%.)4,!$%&!&--&2$!*&!24&;/J!($!2;8!*&!$&/+&,!;'!*&8&-(2(;4J!%;/+-)4!./!$/(9(;4!

^4&''! $%;8! $%&! '+;44&'$! A./$%A%(4&! 2%;80&_J! A($%! $%&! '$/&80$%! .-! $%&! &--&2$! &C5/&''&,! )'(80! ;!

W);4($;$(9&!5/.*;*(4('$(2!$&/+!)'(80!$%&!-.44.A(80!$%/&'%.4,'`!s?BYqJ!+.'$!)84(K&46j!?BYeYqJ!9&/6!

)84(K&46j! Ye>YqJ! )84(K&46j! >Ye[Yq! 5.''(*46j! [Y e@YqJ! 4(K&46j! @Ye@@BYqJ! 9&/6! 4(K&46j! t@@BYqJ!

+.'$!4(K&46!^<.5K(8'!&$!;4BJ!>??@_B!

!
TLN$/8DB:=DW$
!
D%&!+&;8!'W);,!'(f&!A;'!Y[!^ ±Y_!54;6&/'J!A%(4&!+&;8!5&/2&8$;0&!;9;(4;*(4($6!A;'!VYq!^±[q_J!

+&;8(80!.8!;9&/;0&J!$&;+'!%;,!RV!54;6&/'!$.!'&4&2$!-/.+!.8!;!A&&K46!*;'('!^D;*4&!RB"_B!D%&!+&;8!

A&&K46! (8X)/6! *)/,&8! A;'! VR! ^±"?Z_! ,;6'J! A%(4&! $%&! +&;8! 5&/-./+;82&! '2./&! A;'!Y! ±̂YV_!

;/*($/;/6!)8($'!^#7_B!!

!

D;*4&!RB" `!1&'2/(5$(9&!'$;$('$(2'!.-!$/;(8(80J!(8X)/6!;8,!5&/-./+;82&!+&;')/&'B!!

=&;')/& ! =&;8!p!F1 !
H&&K46!E.;,! >?M>!p!Z>@!#7!

F+..$%&,!E.;, ! "@RM!p!YM@!#7!
#2)$&`!2%/.8(2!/;$(.! ?B@Z!p!?BM?!

I8X)/6!:)/,&8 ! VR!p"?Z!,;6'!
34;6&/!#9;(4;*(4($6! VY!p![q!

FW);,!F(f&! Y[!p!Y!54;6&/'!



! V?!

!
RBMB"!3&/-./+;82&J!'W);,!'(f&!;8,!54;6&/!;9;(4;*(4($6B!!
!
#!>!F1!2%;80&!(8!'W);,!'(f&!^"?!54;6&/'_!A;'!;''.2(;$&,!A($%!;!Z!)8($!(82/&;'&!(8!5&/-./+;82&!

A%(4&!;!>!F1!2%;80&!(8!54;6&/!;9;(4;*(4($6!^"Rq_!A;'!;''.2(;$&,!A($%!;![!;/*($/;/6!)8($!(82/&;'&!

(8!5&/-./+;82&B!H%(4'$!$%&'&!(8,(2;$&!$%;$!;!4;/0&/!'W);,!'(f&!;8,!0/&;$&/!5&/2&8$;0&!;9;(4;*(4($6!

A&/&! ;''.2(;$&,! A($%! (+5/.9&,! 5&/-./+;82&J! *.$%! A&/&! 2.8'(,&/&,! m4%F'4;* &.%A%"4n! ;8,! A&/&J!

$%&/&-./&J!&C24),&,!-/.+!-)/$%&/!;8;46'('B!!

!
RBMB>!I8X)/6!*)/,&8!;8,!5&/-./+;82&!!
!
D%&! /&4;$(.8'%(5! *&$A&&8! (8X)/6! *)/,&8! ;8,!5&/-./+;82&! ,('54;6&,!8.8e4(8&;/!$&8,&82(&'! ^5u!

?B?@_!;8,J!$%&/&-./&J!(8X)/6!*)/,&8!A;'!'54($!(8$.!W);/$(4&'!-./!;8;46'('!̂ E.A`!?e">!,;6'J!+.,&/;$& e

4.A`!"MeR[!,;6'J!+.,&/;$& e%(0%`!RVe""[!;8,!%(0%`!""VeVZ@_B!=.9(80!-/.+!;!4.A!$.!%(0%!(8X)/6!

*)/,&8!A;'!;''.2(;$&,!A($%!;8!"V!)8($!,&2/&;'&!(8!5&/-./+;82&!;8,!A;' J!$%&/&-./&J!,&&+&,!0/&;$&/!

$%;8!$%&!'+;44&'$!A./$%A%(4&!2%;80&!;8,!mJ%F'4;*`".P=-4n!^5u!?B??[`!U(0)/&!RB"_B!H%&8!+.9(80!

-/.+!$%&!4.A!$.!4.Ae+.,&/;$&!./!%(0%e+.,&/;$&!2;$&0./(&'J!.846!m@6))%O4;*I.%A%"4n![!;8,!@!)8($!

2%;80&'!(8!5&/-./+;82&!A&/&!'&&8B!

!

!

U(0)/&!RB" `!D%&!;''.2(;$(.8!*&$A&&8!5&/-./+;82&!;8,!,(--&/(80!4&9&4'!.-!(8X)/6!*)/,&8B!

Q.8-(,&82&!(8$&/9;4'u!@YqB!#'$&/('K!(8,(2;$&'!24&;/!,(--&/&82&!*&$A&&8!/&-&/&82&!0/.)5!;8,!

0/.)5!.-!(8$&/&'$B!:4;2K!;//.A!(8,(2;$&'!'+;44&'$!A./$%A%(4&!2%;80&!(8!5&/-./+;82&!u!""B[!)8($'!



! V"!

^(8!&;2%!-(0)/&J!$%&!*4;2K!;//.A!('!;82%./&,!.8!$%&!-(/'$!9;4)&!.8!$%&!0/;5%J!A($%!$%&!;//.A!(8!$%&!

&($%&/!;*.9&!./!*&4.A!$%;$!-(/'$!5.(8$!(8!$%&!';+&!,(/&2$(.8!.-!$%&!/&4;$(.8'%(5_!

RBMBM!D/;(8(80!4.;,!;8,! 5&/-./+;82&!
!
#9&/;0&!A&&K46!4.;,!;8,!$%&!;2)$&`!2%/.8(2!/;$(.!,('54;6&,!.846!4(8&;/!$&8,&82(&'!^5u!?B>RM_!;8,!

A&/&J! $%&/&-./&J! ;8;46'&,! 5&/! >! F1! 2%;80&B! D%&! '+..$%&,! 4.;,! ,('54;6&,! 8.8e4(8&;/!

2%;/;2$&/('$(2'!;8,!A;'J!$%&/&-./&J!;8;46'&,!(8!W);/$(4&'!^U(0)/&!RB>_B!#!>!F1!2%;80&!(8!;9&/;0&!

4.;,!;8,! $%&!;2)$&`!2%/.8(2!A./K4.;,!/;$(.!A&/&!;''.2(;$&,!A($%!m4%F'4;*&.%A%"4n!Z!)8($!(82/&;'&'!

;8,!M!)8($!,&2/&;'&'!(8!5&/-./+;82&B!=.9(80!-/.+!;!4.A!$.!+., e4.AJ!4.A!$.!+., e%(0%!;8,!4.A!

$.!%(0%!2;$&0./6!.-!'+..$%&,!4.;,!A&/&!;44!;''.2(;$&,!A($%!m4%F'4;*&.%A%"4n!2%;80&'!(8!5&/-./+;82&!

^Y!)8($!,&2/&;'&J!?B"!)8($!(82/&;'&!;8,!Z!)8($!(82/&;'&!/&'5&2$(9&46_B!!
!

!

U(0)/&!RB>`!#''.2(;$(.8!*&$A&&8!$/;(8(80!4.;,!;8,!5&/-./+;82&B!^Q.8-(,&82&!(8$&/9;4'u!@YqJ!

*4;2K!;//.A!(8,(2;$&'!'+;44&'$!A./$%A%(4&!2%;80&!(8!5&/-./+;82&!u!""B[!)8($'_B!!

RBMBR!D/;(8(80!4.;,!;8,!(8X)/6!*)/,&8!
!
H&&K46!4.;,!;8,!'+..$%&,!4.;,!,('54;6&,!8.!8.8 e4(8&;/!5/.5&/$(&'!^5u?B[M!;8,!5u?BMZ!

/&'5&2$(9&46_!;8,!A&/&J!$%&/&-./&J!;8;46'&,!5&/!>!F1!2%;80&J!A%&/&;'!;!8.8e4(8&;/!/&4;$(.8'%(5!

A;'!-.)8,!(8!$%&!#QHO!9;/(;*4&!;8,!A;' J!$%&/&-./&J!;8;46'&,!)'(80!$%&!';+&!W);/$(4&'!

^5s?B?"_B!Q%;80&'!(8!$%&!;2)$&!;8,!'+..$%&,!4.;,!9;/(;*4&'!A&/&!;''.2(;$&,!A($%!.846!$/(9(;4!"Y!

;8,!>?!)8($!2%;80&'!(8!(8X)/6!*)/,&8!^U(0)/&!RBM#!;8,!RBM:_B!D%&!#QHO!9;/(;*4&!

,&+.8'$/;$&,!;!m3.''(*46!<;/+-)4n!>Y!)8($!(82/&;'&!(8!(8X)/6!*)/,&8!^5s?B?"`!U(0)/&!RBMQ_B!!

!
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! V>!

!

U(0)/&!RBM̀!#''.2(;$(.8!*&$A&&8!$/;(8(80!4.;,!;8,!(8X)/6!*)/,&8`!#`!#9&/;0&!A&&K46!^;2)$&!

4.;, _J!:`!F+..$%&,!4.;,!;8,!Q`!#2)$&`!2%/.8(2!A./K4.;,!/;$(.B!^Q.8-(,&82&!(8$&/9;4'u!@YqJ!

#'$&/('K!(8,(2;$&'!24&;/!,(--&/&82&!*&$A&&8!/&-&/&82&!0/.)5!;8,!0/.)5!.-!(8$&/&'$B!!*4;2K!;//.A!

(8,(2;$&'!'+;44&'$!A./$%A%(4&!2%;80&!(8!(8X)/6!*)/,&8!u!>"BM!)8($'_B!

!
RBMBY!D/;(8(80!4.;,!;8,!5&/-./+;82&!^;$!,(--&/(80!4&9&4'!.-!(8X)/6!*)/,&8_!
!
D%&/&!A;'!;!24&;/!+;(8!&--&2$!.-!(8X)/6!*)/,&8!.8!5&/-./+;82&!̂ A($%!4.A&/!4&9&4'!.-!(8X)/6!*)/,&8!

;''.2(;$&,!A($%!(+5/.9&,!5&/-./+;82&_J!%.A&9&/J!$%&/&!A;'!8.!24&;/!(8$&/;2$(.8!&--&2$!*&$A&&8!

4.;,! ;8,! (8X)/6B! 1&'5($&! 8.! '$;$('$(2;446! 24&;/! (8$&/;2$(.8'J! 9(');4! (8'5&2$(.8! .-! U(0)/&!RBRQ!

')00&'$'!$%;$!;8!(8$&/;2$(.8!&C('$'!*&$A&&8!$%&!$%/&&!4&9&4'!.-!(8X)/6!*)/,&8!;8,!$%&!#QHO!4.;,!

9;/(;*4&B!!!

!

!
U(0)/&!RBR̀!#''.2(;$(.8!*&$A&&8!$/;(8(80!4.;,!^Ce;C('_!;8,!5&/-./+;82&!^6e;C('_!;$!$%/&&!4&9&4'!

.-!(8X)/6!*)/,&8!^M!4(8&'_!-./!;9&/;0&!4.;,J!'+..$%&,!4.;,!;8,!#QHOB!^:4;2K!;//.A!(8,(2;$&'!

'+;44&'$!A./$%A%(4&!2%;80&!(8!5&/-./+;82&!u!""B[!)8($'_!

!
TLT$0>D9BDD>?@W$
!
D%&!'$),6!5/.9(,&'!;8!.9&/9(&A!.-!$%&!;''.2(;$(.8'!*&$A&&8!$&;+!;9&/;0&!$/;(8(80!4.;,J!(8X)/6!

*)/,&8! ;8,! 5&/-./+;82&! (8! /)0*6! )8(.8B! I8X)/6! *)/,&8! A;'! 8&0;$(9&46! ;''.2(;$&,! A($%!

5&/-./+;82&J!A%(4&!$/;(8(80!4.;,!+&;')/&'! ^;2)$&J!2%/.8(2! ;8,!#QHO_! ,('54;6&,! .846!$/(9(;4!

;''.2(;$(.8'!A($%!5&/-./+;82&B!P-!$%&!$/;(8(80!4.;,!+&;')/&'!;''&''&,J!.846!$%&!;2)$&`!2%/.8(2!

A./K4.;,!9;/(;*4&!A;'!;''.2(;$&,!A($%!(8X)/6!*)/,&8B!H%&8!;22.)8$(80!-./!(8X)/6!*)/,&8J!$%&/&!

A;'!8.!'(08(-(2;8$!(8$&/;2$(.8!&--&2$!A($%!4.;,!.8!5&/-./+;82&J!+&;8(80!$%;$!$%&!&--&2$!.-!4.;,!.8!

!

"!

#!

$!

%!

&!!

&"!

&#!

'"() '&() *+,- .&() ."()

/-
01

23
45

12
6+

-

78+2,9+4:++;<34<=,6

!

"!

#!

$!

%!

&!!

&"!

&#!

'"() '&() *+,- .&() ."()

/-
01

23
45

12
6+

-

(>==?@+64A=,6

!

"!

#!

$!

%!

&!!

&"!

&#!

A=: A=:
*=6+2,?+

BC9@
*=6+2,?+

BC9@

/-
01

23
45

12
6+

-

7D1?+E4D@2=-CD4:=2;<=,642,?C=

!! " #



! VM!

5&/-./+;82&!('!8.$!,&5&8,;8$!.8!$%&!4&9&4!.-!(8X)/6!*)/,&8B!1&'5($&!$%('J!;2/.''!;44!$%/&&!+&;')/&'!

.-!$/;(8(80!4.;,J!$%&!4.A&'$!(8X)/6!*)/,&8!2;$&0./6!A;'!;''.2(;$&,!A($%!$%&!%(0%&'$!5&/-./+;82&B!!

D.!)8,&/'$;8,!$%&!/.4&!.-!'W);,!'(f&!;8,! 54;6&/!;9;(4;*(4($6!(8!/)0*6!)8(.8J!$%&'&!+&;')/&'!A&/&!

;''&''&,!$.!(,&8$(-6!A%&$%&/!&($%&/!A.)4,!2.8$/(*)$&!$.!;8!&8%;82&,!4(K&4(%..,!.-!')22&''B!D%&!

2%;80&!(8!5&/-./+;82&!^Z!5&/-./+;82&!)8($'_!;''.2(;$&,!A($%!;!>!F1!2%;80&!(8!'W);,!'(f&!,(,!8.$!

/&;2%!$%&!$%/&'%.4,!-./!$%&!'+;44&'$!A./$%A%(4&!2%;80&J!(8,(2;$(80!$%;$!(82/&;'(80!'W);,!'(f&!*6!

"?! 54;6&/'! A.)4,! 8.$! *&! ;''.2(;$&,! A($%! ;! +&;8(80-)4! 2%;80&! (8! 5&/-./+;82&J! (-! 54;6&/!

+;8;0&+&8$!A;'!$.!/&+;(8!)82%;80&,B!F(+(4;/46J!$%&!2%;80&!(8!5&/-./+;82&!;''.2(;$&,!A($%!;!

>F1!2%;80&!(8!54;6&/!;9;(4;*(4($6!+&;8'!$%;$!;!"Rq!(+5/.9&+&8$!(8!;9;(4;*(4($6!,.&'!8.$!4&;,!$.!

;!+&;8(80-)4!2%;80&! (8!5&/-./+;82&!^[! )8($_B! I$! ('! (+5./$;8$!$.! /&2.08('&J!%.A&9&/J!$%;$!$%('!

;8;46'('!,(,!8.$!;22.)8$!-./!$%&!54;6&/'!$.!A%.+!$%&!(8X)/(&'!(8!$%&!'$),6!A&/&!')'$;(8&,!;8,!$%&(/!

/&4;$(9&! (+5./$;82&! A($%(8! $%&! 'W);,J! A%(2%! ('! 4(K&46! $.! *&! (8-4)&8$(;4! (8! $%&! &--&2$! .-! 54;6&/!

;9;(4;*(4($6! .8!5&/-./+;82&B!U)/$%&/!$.!$%('J!A($%(8!$%&!,;$;! /&5/&'&8$(80!54;6&/! ;9;(4;*(4($6J! ;!

8)+*&/!.-!54;6&/'!A (44!*&!(824),&,!$%;$!'5&8,!$%&!+;X./($6!.-!$%&!$(+&!;9;(4;*4&!-./!'&4&2$(.8J!;'!

$%&6!/;/&46!54;6!$.5!4&9&4!-(C$)/&'!;8,!2.8'&W)&8$46!,.!8.$!&C5&/(&82&!&C5.')/&!$.!%(0%&/!(8X)/6!

/('K! (8! +;$2%! 54;6B! D%('! ('! &C&+54(-(&,! *6! \);//(&! &$! ;4BJ!^>?"M_!A%.! /&5./$! $%;$! R?q! .-! ;44!

3/&+(&/'%(5!54;6&/'!54;6!4&''!$%;8!YRV!+(8)$&'!^[!0;+&'_!5&/! '&;'.8B!U)/$%&/! ;8;46'('! (8!$%('!

'$),6!A;'!5&/-./+&,!.8!$%&!54;6&/'!(89.49&,!(8!-(C$)/&'!.8!;!A&&K46!*;'('J!A%(2%!+;6!/&5/&'&8$!

;!*&$$&/!;''&''+&8$!.-!%(0%eW);4($6!54;6&/!;9;(4;*(4($6!$%;8!54;6&/!;9;(4;*(4($6!;2/.''!$%&!'W);,!;'!

;!A%.4&B!

!

#!8&0;$(9&!;''.2(;$(.8!*&$A&&8!(8X)/6!*)/,&8!;8,!$&;+!')22&''!%;'!*&&8!'%.A8!5/&9(.)'46!(8!

/)0*6! )8(.8! ^H(44(;+'! &$! ;4BJ! >?"Y_! ;'! A&44! ;'! '&9&/;4! .$%&/! '5./$'!̂1/&A! &$! ;4BJ! >?"[*_B! I8!

H(44(;+'! &$! ;4!̂>?"Y_J! $%&! (8X)/6! ;8,! 5&/-./+;82&! +&$/(2'! )'&,! A&/&! (8X)/6! *)/,&8! ^(8X)/6!

(82(,&82&! C! +&;8! '&9&/($6_J! 4&;0)&! 5.(8$'! $;446! ;8,! '&;'.8! ;9&/;0&! S)/./)0*6! Q4)*! O;8K(80!

^SQO_B!H(44(;+'!&$!;4BJ!^>?"Y_!-.)8,!24&;/!8&0;$(9&!;''.2(;$(.8'!*&$A&&8!(8X)/6!*)/,&8!;8,!$&;+!

')22&''!.8!;!'&;'.8;4!*;'('J!;8,!$%&!5/&'&8$!'$),6!')55./$&,!$%('!-(8,(80!.8!;!A&&K46!*;'('J!A($%!

;!%(0%!(8X)/6!*)/,&8!;''.2(;$&,!A($%!;!mJ%F'4;*`".P=-4n!"V!)8($!,&2/&;'&!(8!5&/-./+;82&!^U(0)/&!

RB"_B! D.! 2.8$&C$);4('&! A%;$! $%('! +;6! +&;8! -./! 5&/-./+;82&! (8! 3/&+(&/'%(5! ./! S)/.5&;8!

2.+5&$($(.8'J! +(8(+('(80! (8X)/6! *)/,&8! ^$.! 4&''! $%;8! ">! ,;6'_! A($%(8! ;! A&&K! (82/&;'&'! $%&!

4(K&4(%..,!.-!5&/-./+;82&!*6!"V!)8($'J!A%(2%!-./!;!2%;44&80(80!-(C$)/&!2.)4,!*&!$%&!,(--&/&82&!

*&$A&&8!A(88(80!./!4.'(80!$%&!0;+&!^&B0BJ!0.(80!-/.+!;!"!5.(8$!4.''!$.!>!5.(8$!A(8!(8!;!+;$2%!.-!

+;$2%!,(--(2)4$6!(8,&C!^=1I_!.-!@_B!D%('!2%;80&!.-!"V!)8($'!2.)4,!;4'.!/&5/&'&8$!$%&!,(--&/&82&!(8!

;!$&;+!;2%(&9(80!;!*.8)'!5.(8$!./!8.$!(8!;!0;+&!^&B0BJ!'2./(80!;!$/6!(8!$%&!4;'$!+(8)$&'!.-!;!0;+&!

A($%!;!=1I!.-!>BY_B!H%(4&!$%&!(+5./$;82&!.-!$%('!"V!)8($!2%;80&!(8!5&/-./+;82&!+;6!8.$!;4A;6'!

*&!(+5./$;8$!(8!$%&!2.8$&C$!.-!$%;$!0;+&J!$%&'&!2%;80&'!2.)4,!/&')4$!(8!;8!&C$/;!M!4&;0)&!5.(8$'!;$!

$%&!&8,!.-!$%&!'&;'.8!-./!;!$&;+J!A%(2%!%;'!5/&9(.)'46!*&&8!/&5./$&,!;'!;!+&;8(80-)4!2%;80&!(8!

5.(8$'!$;446!;'!$%&!,(--&/&82&!*&$A&&8!54;6.--!^R$%!9'!Y$%_!5.'($(.8'!;8,!S)/.5&;8!W);4(-(2;$(.8!^Z$%!



! VR!

9'![ $%_!5.'($(.8'! ^H(44(;+'!&$!;4BJ!>?"Y_B!D%('!-(8,(80!')55./$'!$%&!*&8&-($!.-!+(8(+('(80!(8X)/6!

/('KB!

!

Q%;80&'!(8!;2)$&J!'+..$%&,!;8,!;2)$&`!2%/.8(2!A./K4.;,!/;$(.!9;/(;*4&'!A&/&!&;2%!-.)8,!$.!'%.A!

$/(9(;4!;''.2(;$(.8'!A($%!5&/-./+;82&B!D%&'&!-(8,(80'!,.!8.$!')55./$!$%&!A./K!.-!E;f;/)'!&$!;4BJ!

^>?"[_!A%(2%!-.)8,!$%;$!5&/-./+;82&!A;'!%(0%&'$!A%&8!8&;/!$%&!+&;8!./!o"!F1!*&4.A!$%&!+&;8B!

D%&!$/&8,!$.A;/,'!;!4.A&/!$%;8!;9&/;0&!4.;,!9;4)&!2.8$/(*)$(80!$.!;!0/&;$&/!5&/-./+;82&!'2./&!

A;'! '&&8!A($%!$%&!;2)$&`!2%/.8(2!+&;')/&J!%.A&9&/J!$%&!.55.'($&!A;'! '&&8!A($%!$%&!;2)$&!4.;,!

+&;')/&J! A%&/&*6! ;! 0/&;$&/! $%;8! ;9&/;0&! 9;4)&! A;'! '&&8! $.! *&! ;''.2(;$&,! A($%! ;! %(0%&/!

5&/-./+;82&!'2./&j!($!+)'$!*&!/&2.08('&, J!%.A&9&/J!$%;$!$%&'&!-(8,(80'!A&/&!8.$!24&;/46!*&8&-(2(;4B!

D%&!4;2K! .-!24&;/! -(8,(80'!+;6! *&! ,)&!$.!$%&!4;2K! .-! '&8'($(9($6! .-!$%&!5&/-./+;82&! ;8,!4.;,!

+&;')/&'B!D%&!;*'&82&!.-!2.8'('$&8$!;''.2(;$(.8'!*&$A&&8!$/;(8(80!4.;,!;8,!5&/-./+;82&!5/&9&8$'!

;86!+&;8(80-)4!/&2.++&8,;$(.8'!-./!5/;2$(2&J!/&-4&2$(80!$%&!2.824)'(.8'!.-!;!/&2&8$!'6'$&+;$(2!

/&9(&A!;2/.''!$&;+!'5./$'J!A%(2%!;4'.!(,&8$(-(&,!(82.8'('$&82(&'!(8!$%('!/&4;$(.8'%(5!^U.C!&$!;4BJ!

>?"V_B!

!

H%&8!;''&''(80!$/;(8(80!4.;,!;8,!(8X)/6!*)/,&8J!>!F1!2%;80&'!(8!;2)$&!;8,!'+..$%&,!4.;,'!A&/&!

;''.2(;$&,!A($%!.846!$/(9(;4!2%;80&'!(8!(8X)/6!*)/,&8B!1&'5($&!$%('J!($!A;'!-.)8,!$%;$!;!%(0%!#QHO!

A;'! ;''.2(;$&,!A($%! ;!m@6))%O4;* `".P=-4n!>RB@! )8($! (82/&;'&! (8! (8X)/6! *)/,&8! ^5s?B?"_B!D%('!

-(8,(80!;55&;/'!$.! ')55./$!$%&!2.82&5$!.-! ;!4;/0&!A&&K46!4.;,! /&4;$(9&!$.!2%/.8(2!4.;,!*&(80!;!

m'5(K&nJ!A%(2%!%;'!*&&8!'%.A8!$.!*&!;''.2(;$&,!A($%!(8X)/6!/('K!(8!/)0*6!)8(.8!^Q/.''J!H(44(;+'J!

D/&A;/$%;J!c&+5!;8,!F$.K&'J!>?"Z;_J!'.22&/!̂ =;4.8&!&$!;4BJ!>?"[*_J!2/(2K&$!^<)4(8J!>?"R_!;8,!

'&9&/;4!.$%&/!'5./$'!^1/&A!;8,!U(82%J!>?"Z_B!P9&/;44!$%&!-(8,(80'!.-!$%&!;8;46'('!.-!$/;(8(80!4.;,!

;8,!(8X)/6!*)/,&8!(8,(2;$&!$%;$J!A%&8!2.8'(,&/(80!$&;+!;9&/;0&'J!$%&!;2)$&`!2%/.8(2!+&$/(2!%;'!;!

0/&;$&/!(+5;2$!$%;8!&($%&/!;2)$&!./!2%/.8(2!4.;,!(8!('.4;$(.8B!U)/$%&/!$.!$%('J!(82/&;'(80!#QHO!

9;4)&'! '%.A&,! 8&0;$(9&J! 6&$! $/(9(;4J! -(8,(80'! -./! 5&/-./+;82&J! A($%! %(0%! #QHO! 9;4)&'!

/&5/&'&8$(80!$%&!4.A&'$!5&/-./+;82&B!H%(4&!$%&'&!-(8,(80'!;/&!)824&;/J!$%&6!')00&'$!$%;$!-./!*.$%!

+(8(+('(80!(8X)/6!*)/,&8!;8,!(82/&;'(80!4(K&4(%..,!.-!$&;+!')22&''J!+;8;0(80!54;6&/'!$.!;9.(,!

4;/0&!/('&'!(8!$%&!.9&/;44!$&;+!;9&/;0&!#QHO!+;6!*&!(+5./$;8$B!!

!

D%('!'$),6!('!.8&!.-!$%&!-(/'$!$.!2.8'(,&/!$%&!(8-4)&82&!.-!$/;(8(80!4.;,!.8!*.$%!5&/-./+;82&!;8,!

(8X)/6! *)/,&8! '(+)4$;8&.)'46! ;8,! ;'! ')2%!$%&! ;8;46'('! .-!$%&!&--&2$! .-!$%&!$%/&&!$/;(8(80!4.;,!

9;/(;*4&'!.8!5&/-./+;82&!'2./&!;$!$%/&&!4&9&4'!.-!(8X)/6!*)/,&8!A;'!2.+54&$&,!^U(0)/&!RBR_B!#'!

&C5&2$&,J!A%&8!4..K(80!;$!&;2%!.-!$%&!$%/&&!$/;(8(80!4.;,!+&;')/&'J!$%&!4.A&'$!4&9&4!.-!(8X)/6!

*)/,&8!,('54;6&,!$%&!%(0%&'$!5&/-./+;82&!.)$2.+&!(8!;44!2;'&'J!A%(4&!$%&!%(0%&'$!(8X)/6!*)/,&8!

,('54;6&,!$%&!4.A&'$!5&/-./+;82&!9;4)&'B!#4$%.)0%!8.!'(08(-(2;8$!(8$&/;2$(.8!&--&2$!A;'!-.)8,J!

A%&8!)'(80!$%&!#QHO!$/;(8(80!4.;,!9;/(;*4&J!9(');4!(8'5&2$(.8!.-!$%&!,(--&/&8$!'4.5&'!;''.2(;$&,!



! VY!

A($%!&;2%!(8X)/6!*)/,&8!4&9&4!')00&'$'!$%;$!A($%!0/&;$&/!'&8'($(9($6!.-!4.;,J!5&/-./+;82&!;8,!(8X)/6!

+&;')/&'J!$%&!&--&2$!.-!4.;,!.8!5&/-./+;82&!+;6!*&!+.,&/;$&,!*6!(8X)/6!*)/,&8B!

!

P8&! .-! $%&! +;X./! ,(--(2)4$(&'! ;''.2(;$&,! A($%! $%('! $65&! .-! /&'&;/2%! ('! $%&! ;*(4($6! $.! ,&-(8&!

5&/-./+;82&B!P8&!.-!$%&!4(+($;$(.8'! .-!$%&!2)//&8$! '$),6!+;6!*&!$%&!4;2K! .-! '&8'($(9($6! .-!$%&!

5&/-./+;82&!+;/K&/!)'&,B!H%(4&!+;$2%!,(--(2)4$6!(8,(2&'!%;9&!5/&9(.)'46!*&&8!)'&,!^O.*&/$'.8!

;8,!a.62&J!>?"[_J!$%&!)'&!.-!$%('!+&$/(2!;4.80'(,&!A&&K46!5.(8$'!,(--&/&82&!%;'!8.$!5/&9(.)'46!

*&&8!)'&,!;'!;!5&/-./+;82&!+&;')/&B!H($%.)$!$%&!4&9&4!.-!5&/-./+;82&!(8,(2;$./'!)'&,!(8!:&88&$$!

&$!;4!̂:&88&$$J!:&f.,('J!F%&;/&/J!E.2K&!;8,!c(4,)--J!>?"@_J!$%&!+;$2%!,(--(2)4$6!(8,&C!A;'!)'&,!

$.!;22.)8$!-./!*.$%!,(--(2)4$6!.-!0;+&!;'!A&44!;'!$%&!.)$2.+&B!E(+($;$(.8'!;''.2(;$&,!A($%!$%&!

5&/-./+;82&! +&;')/&! +;6! &C54;(8! $%&! 4;2K! .-! ;! /&4;$(.8'%(5! *&$A&&8! $/;(8(80! 4.;,! ;8,!

5&/-./+;82&!;8,!(+5/.9&+&8$'!$.!$%&'&!+&;')/&'!A.)4,!5.$&8$(;446!(+5/.9&!$%&!'$/&80$%!.-!$%&!

;''.2(;$(.8'!*&$A&&8!$%&!9;/(;*4&'B!#8.$%&/!4(+($;$(.8!A($%!5.$&8$(;4!-./!(+5/.9&+&8$!(8!-)/$%&/!

A./K!A.)4,!*&!$%&!(8,(9(,);4(';$(.8!.-!$%&!$/;(8(80!4.;,!;8,!(8X)/6!,;$;B!P$%&/!;9&8)&'!-./!-)$)/&!

A./K!(824),&!,('$(80)('%(80!*&$A&&8!+;$2%!5/&5;/;$(.8!*)/,&8!;8,!+;$2%!*)/,&8!($'&4-!$.!(,&8$(-6!

A%&$%&/! (8X)/6! *)/,&8! ;''.2(;$&,!A($%!$%&!*)(4,e)5!$.! ;!0;+&! ('!+./&! ,('/)5$(9&!$%;8!$%;$! .-!

*)/,&8!;''.2(;$&,!A($%!;!0;+&!($'&4-B!

!
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