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14-53$1,&*(! =)! ?,1&40%! %'1#! ,%! 543$&$1%F! 45*0,&$4.,3! 1,5,1$&)F! ,.(! ,.,3)&$1,3!

14-5*&*.1);! /*\*4.! ,.(! /*\*4. ! 8VWWV9! ,%%*0&! &#,&! 14.&*+&',3! ?,1&40%! 54%*! ,!

1#,33*.>*!&4!&#*!$-53*-*.&,&$4.!4?!543$1$*%;!C1140($.>!&4!S$.&*0!8VWJJ9F!,!14.%*.%'%!

,-4.>!&#*40$%&%!*+$%&%!&#,&!543$1)!$-53*-*.&,&$4.!$%!,!-'3&$?,1*&*(!5041*%%!&#,&!1,..4&!

=*! ,(*I',&*3)! *+53,$.*(! =)! ,! %$.>3*! &#*40);! "#$%! '.(*0%140*%! &#*! $-540&,.1*! 4 ?!

543$1)-,D*0%!%**D$.>!&#*!,(2$1*!4?!*+5*0&%!H#4!54%%*%%!&#*!,=$3$&)!&4!,.&$1$5,&*!,.(!

0*%432*! 1#,33*.>*%! 0*3,&*(! &4! $-53*-*.&,&$4.;! "#*! "45G/4H.! ,.(! N4&&4- GR5!



! #" !

,5504,1#*%! #,2*! =**.! 54%$&*(! =)! %1#43,0%! ,%! 54&*.&$,3! %&0,&*>$*%! ?40! &#*!

$-53*-*.&,&$4.!4?!543$1$*%;!

!

Q5Y)#H?GD?>=MCE)'BBDGCMH?J)FGD)!GE=MX)&<BE?<?A>C>=GA)
!

"#*!/$%&0$1&!/*2*345-*.&!64(*3!8//69!$.!&#*!:;<;!",-=4!/$%&0$1&!$%!=*$.>!*+,-$.*(!

&#04'>#!&#*!3*.%!4?!$.%&$&'&$4.,3!&#*40);!C1140($.>!&4!$.%&$&'&$4.,3!&#*40)F!*14.4-$1!,.(!

%41$,3! 0*3,&$4.%! ,0*! %#,5*(! =)! $.%&$&'&$4.%;! O.%&$&'&$4.%! ,0*! %41$,3! 14.%&0'1&%! &#,&!

50*%10$=*! .40-%! ,.(! >'$(*3$.*%! ?40! 0*>'3,&$.>! #'-,.! 14.('1&! ,.(! ,((0*%%$.>!

40>,.$%,&$4.,3!1#,33*.>*%;!"#*!?41'%!4?!&#$%!0*%*,01#!$%!&4!$.2*%&$>,&*!&#*!$.%&$&'&$4.,3!

?0,-*H40D%!4?!&#*!:;<;!",-=4!/ $%&0$1&!6'.$1$5,3$&)!H$&#!0*>,0(%!&4!&#*!$-53*-*.&,&$4.!

4?!&#*!/$%&0$1&!/*2*345-*.&!64(*3!8//69;!

!

O&!$%!H$(*3)!,11*5&*(!,-4.>!%1#43,0%!&#,&!&#*!%'11*%%?'3!$-53*-*.&,&$4.!4?!543$1$*%!

.*1*%%$&,&*%!&#*!,(45&$4.!4?!,!-'3&$G&#*40*&$1,3!,5504,1#;!"#*!$.&*050*&,&$4.!4?!(,&,!

=)!0*%*,01#*0%!$%!,!14-53*+!5041*%%!&#,&!$.2432*%!&#*!'&$3$%,&$4.!4?!2,0$4'%!2,0$,=3*%!

,.(!&#*40*&$1,3!5*0%5*1&$2*%F! ,%! .4&*(!=)!S'=,3*-! ,.(! k$.#,$!8VWVW9;!C1,(*-$1%!

*.(*,24'0*(!&4!(*2*345!14-50*#*.%$2*!,.(!%&,.(,0($%*(!?0,-*H40D%!?40!&#*!5041*%%!

4?!543$1)-,D$.>;!"#$%!?,1$3$&,&*%!&#*!,553$1,&$4.!4?!&#*!&#*40$*%!&4!,!H$(*!0,.>*!4?!1,%*%F!

0,&#*0!&#,.!,!3$-$&*(!.'-=*0;!"#*!$-53*-*.&,&$4.!-*&#4(%!4?!f"45 G/4H.f!,.(!fN4&&4- G

R5f! H*0*! (*2*345*(! =)! S'=,3*-! ,.(! k$.#,$! $.! VWVW;! "#*! '&$3$%,&$4.! 4?! &45G(4H.!

,.,3)%$%!*.,=3*%!&#*!$(*.&$?$1,&$4.!4?!&#*!4=E*1&$2*%!4?!543$1)!(0,?&*0%!$.!14.&0,%&!&4!&#*!

,1&',3 ! 5*0?40-,.1*! ,.(! 4'&14-*%! 4?! &#*! 543$1);! C1140($.>! &4! N$0D3,.(! 8VWJK9F! &#*!

g=4&&4-G'5g! ,5504,1#! %'>>*%&%! &#,&! 543$1)! $-53*-*.&,&$4.! $%! -40*! *??*1&$2*! H#*.!

$.$&$,&*(!,&!&#*!34H*0!3*2*3%!4?!&#*!$-53*-*.&,&$4.!%)%&*-F!,.(!&#*.!>0,(',33)!-42$.>!

'5H,0(%!&4!*2,3',&*!&#*!%&,>*%!H#*0*!5*0?40-,.1*!$%!,&!$&%!=*%&!,.(!%'11*%%?'3;!!

!

=-9101&7(#'&(.&>1*&.(C;(7%#%/%&7(-'(#/%"-'1%#%16&(7%#%&B&*%7D(

C!543$1)!14--*.1*%!H$&#!,!-*%%,>*!&#,&!4'&3$.*%!&#*!$.&*.(*(!14'0%*!4?!,1&$4.!,.(!

14.%$(*0%!&#*!$-53*-*.&,&$4.!5041*%%!,%! ,!%*I'*.&$,3!411'00*.1*!H$&#$.!&#*!543$1)!

1#,$.; !

"#*!5041*%%!4?!(*%$>.$.>!543$1$*%!&,D*%!$.&4!,114'.&!&#*!1,5,1$&)!,.(!14--$&-*.&!4?!

&#4%*!0*%54.%$=3*!?40!$-53*-*.&$.>!&#*-;!A,5,1$&)!*.14-5,%%*%!,!0,.>*!4?!?,1&40%F!



! ##!

%'1#! ,%! ,2,$3,=3*!0*%4'01*%F!3*>,3! ,'&#40$&)F!(*>0**!4?! ,'&4.4-)F! ,.(! *+5*0&$%*!$.!

543$1)!$-53*-*.&,&$4.;!

"#*! $.($2$(',3! 0*%54.%$=3*! ?40! $-53*-*.&$.>! &#*! 543$1)! %#4'3(! 45*0,&*! '.(*0! &#*!

,%%'-5&$4.!&#,&!,(*I',&*!0*%4'01*%!,0*!,&!&#*$0!($%54%,3!&4!,((0*%%!,.)!1#,33*.>*%!

&#,&!-,)!,0$%*!('*!&4!,%%'-5&$4.%!-,(*!('0$.>!&#*!543$1)!(*2*345-*.&!5041*%%; !

@%&,=3$%#$.>!-*1#,.$%-%!&4!$-53*-*.&!#$*0,01#$1,3!4=E*1&$2*%;!

!

`$33!8VWJY9!1$&*%!_,.!6*&0*!,.(!_,.!̀ 40.f%!8JdeK9!,%%*0&$4.!&#,&!543$1)!(*1$%$4.%!4'>#&!

&4!$.140540,&*!,550450$,&*!-*1#,.$%-%!&4!?,1$3$&,&*!,1#$*2*-*.&F!,.(!$-53*-*.&,&$4.!

%&0,&*>$*%!%#4'3(!=*!>*,0*(!&4H,0(%!*.%'0$.>!%'11*%%?'3!4'&14-*%;!^40!%'11*%%?'3!

$-53*-*.&,&$4.F!$&!$%!$-5*0,&$2*!&#,&!&#*!&45G(4H.!,5504,1#!$%!*-534)*(!$.!$.%&$&'&$4.%!

&#,&!54%%*%%!,(*I',&*!1,5,=$3$&)!&4!*+*1'&*!&#*%*!543$1)!$-5*0,&$2*%;!"#*!*??$1,1)!4?!

,!543$1)!-,.(,&*!$%!14.&$.>*.&!'54.!&#*!$.($2$(',3%!0*%54.%$=3*!?40!$&%!$-53*-*.&,&$4.!

,.(!0*1*5&$4.F!0,&#*0!&#,.!&#4%*!H#4!?40-'3,&*(!$&;!"#*!$.2432*-*.&!4?!%&,D*#43(*0%!

$%!,!10$&$1,3!?,1&40!$.!&#*!%'11*%%?'3!$-53*-*.&,&$4.!4?!543$1$*%;!!

!

Q5Z)#GB̂,G[A)'BBDGCMH)
!

O.!JdedF!B,=,&$*0!,.(!6,M-,.$,.!$.&04('1*(!&#*!&45 G(4H.!,5504,1#F!H#$1#!$.2432*(!

&#*!$(*.&$?$1,&$4.!4?!3*>,3! ,.(!543$&$1,3!1#,0,1&*0$%&$1%!&#,&!#,2*! ,.!$-5,1&!4.!543$1)!

$-53*-*.&,&$4.;!"#$%!,5504,1#!*+,-$.*%!&#*!(*2*345-*.&! ,.(!*+*1'&$4.!4?!543$1$*%!

&#04'>#!&#*!'&$3$%,&$4.!4?!?40H,0(!-,55$.>;!C1140($.>!&4!N$0D3,.(!8VWJK9F!&#*!&0,1D$.>!

4?!#$>#G3*2*3!543$1)!(*%$>.!>4,3%!$%!,114-53$%#*(!&#04'>#!&#*! '&$3$%,&$4.!4?!34HG3*2*3!

$-53*-*.&40%;! "#*! ,5504,1#! $%! 0*14>.$%*(! ?40! *3'1$(,&$.>! 543$1)! ?40! >42*0.-*.&,3!

*.&$&$*%! &#04'>#! ,(241,&$.>! ?40! &#*! *%&,=3$%#-*.&! 4?! '.,-=$>'4'%! ,.(! (*5*.(,=3*!

4=E*1&$2*%F!14.%&0,$.$.>!,3&*0,&$4.%F!,.(!,3341,&$.>!,114'.&,=$3$&$*%!&4!,.!,>*.1)!&#,&!

$%! ,3$>.*(! H$&#! &#*! 543$1)f%! 4=E*1&$2*%;! "#*! &45G(4H.! ,5504,1#! $%! =,%*(! 4.! &#*!

?'.(,-*.&,3!,%%'-5&$4.%!54%$&*(!=)!N$0D3,.(!8VWJK9F!H#$1#!,%%*0&!&#,&!543$1$*%!,0*!

1#,0,1&*0$%*(!=)!50*(*&*0-$.*(!4=E*1&$2*%!,.(!1400*%54.($.>!543$1)!$.%&0'-*.&%!&#,&!

,0*!*-534)*(!&4!,&&,$.!&#*-; !

!

"#$%! $%! $.$&$,&*(! =)! #$>#G3*2*3! (*1$%$4.G-, D*0%! ,.(! %'=%*I'*.&3)! ($%%*-$.,&*(! &4!

34H*0G3*2*3! $-53*-*.&*0%;! "#*! '&$3$%,&$4.! 4?! &#*! &45G(4H.! ,5504,1#! $%! *??*1&$2*! $.!

%$&',&$4.%!H#*0*!&#*0*!$%!,!H*33G(*?$.*(!#$*0,01#)!,.(!*%&,=3$%#*(!543$1$*%!&#,&!4'&3$.*!



! #$!

&#*! .*1*%%,0)! %&*5%! ?40! *,1#! %&,>*! 4?! $-53*-*.&,&$4.;! "#$%! ,5504,1#! #$.(*0%! &#*!

,=$3$&)!4?!543$1)-,D*0%!&4!*.>,>*!$.!$..42,&$4.!40!(*&*00*.1*;!!

!

C1140($.>! &4! `44(f%! 8Jdeb9! ,%%*0&$4.! 1$&*(! $.! B,50'f%! 8VWJJ9! H40DF! &#*! &45G(4H.!

,5504,1#! $%! -4%&! *??*1&$2*! $.! ,! '.$&,0)! 40>,.$%,&$4.! &#,&! 0*%*-=3*%! ,.! ,0-)F!

1#,0,1&*0$%*(! =)! H*33G(*?$.*(! 1#,..*3%! 4?! 14--,.(F! 13*,0! 4=E*1&$2*%! ,.(! .40-%F!

14-53$,.1*! H$&#! 40(*0%! ,.(! *??*1&$2*! $.&*0G'.$&! 14--'.$1,&$4.;! "#$%! 543$1)!

$-53*-*.&,&$4.!&*1#.$I'*!$%!*??*1&$2*!$.!$.%&$&'&$4.%!&#,&!#,2*!H*33G(*?$.*(!043*%!,.(!

0*%54.%$=$3$&$*%!,.(!?4334H!,!%&0'1&'0*(!,5504,1#!%$-$3,0!&4!,.!,%%*-=3)!3$.*;!!

!

"#*!&45G(4H.! ,5504,1#F!3$D*! ,.)!&#*40*&$1,3!?0,-*H40DF!#,%!=**.!10$&$1$%*(! ,.(!$&%!

,%%'-5&$4.%! ($%5042*.! =)! -'3&$53*! 0*%*,01#! 504E*1&%;! "45G(4H.! $-53*-*.&,&$4.!

,%%'-*%!&#,&!$.($2$(',3%!,0*!5,0&!4?!,!=04,(*0!%)%&*-!,.(!1,..4&!,((!2,3'*!&4!&#*!

40>,.$%,&$4.;! "#*!1'00*.&!$-53*-*.&,&$4.! -*&#4( !$>.40*%!%41$,3! ,.(! *.2$04.-*.&,3!

*3*-*.&%!&#,&!-,)!#$.(*0!543$1)!$-53*-*.&,&$4.!,.(!0*I'$0*!1#,.>*%;!B1#43,0%!,>0**!

&#,&! ,(-$.$%&0,&$2*!H40D!$%!-4%&3)!04'&$.*F!='&! (,$3)!45*0,&$4.%!,0*! '.*+5*1&*(! ,.(!

0*I'$0*!($%10*&$4.;!]*H!543$1$*%!-,)!50*2*.&!%4-*!$.%&$&'&$4.,3!?'.1&$4.$.>;!"#'%F!&#*!

='0*,'10,&$1! &*1#.$I'*! 4?! 14.%'3&$.>! %'5*0$40%! =*?40*! ,1&$.>! -,)! (*3,)! %*02$1*!

(*3$2*0);!"#$%!%&0,&*>)!,%%'-*%!&#,&!34H*0G3*2*3!*-534)**%!1,..4&!='$3(!-*,.$.>?'3!

543$1$*%F!3$-$&$.>!&#*$0!45*0,&$4.,3!($%10*&$4.;!

!

Q5\)#H?)6G>>G< N̂B)'BBDGCMH)
!

"#*! =4&&4-G'5! ,5504,1#! %&,0&%! H$&#! %$-53*! 14-54.*.&%! ,.(! 504>0*%%*%! &4H,0(! ,!

-40*! $.&0$1,&*! %)%&*-;! "#*! ,5504,1#! *-5#,%$%*%! &#*! ,1&$2*! *.>,>*-*.&! 4?!

14--'.$&)!-*-=*0%!,&!&#*!341,3!3*2*3F!&#*!'&$3$%,&$4.!4?!&#*$0!D.4H3*(>*!,.(!*+5*0&$%*F!

,.( !&#*$0!5,0&$1$5,&$4.!$.!&#*!(*1$%$4.G-,D$.>!,.(!(*2*345-*.&,3!5041*%%*%; !

/*2*345-*.&!504E*1&%!&#,&!,0*!$.$&$,&*(!?04-!&#*!>0,%%044&%!3*2*3!&*.(!&4!*+#$=$&!>0*,&*0!

%'%&,$.,=$3$&)F! *??$1,1)F! ,.(! 4H.*0%#$5;! "#*! '&$3$%,&$4.! 4?! 14.&*+&G%5*1$?$1! %43'&$4.%F!

341,3!*+5*0&$%*F!,.(!14--'.$&) G(0$2*.!(*2*345-*.&!#,%!=**.!?4'.(!&4!*.#,.1*!&#*!

$.13'%$2$&)!,.(!*??*1&$2*.*%%!4?!4'&14-*%;!

!

C(241,&*%!4?!&#*!=4&&4-G'5!,5504,1#!14.&*.(!&#,&!&#*!5041*%%!4?!543$1)!?40-'3,&$4.!

&,D*%! 53,1*! 50$40! &4! 543$1)! $-53*-*.&,&$4.;! <*%*,01#*0%! ,(45&$.>! ,! =4&&4-G'5!



! #%!

,5504,1#!&,D*!$.&4!,114'.&!&#*!*.&$0*!543$1)!1)13*F!H#$1#!*.14-5,%%*%!2,0$4'%!%&,>*%!

%'1#! ,%! (*2*345-*.&F! (*?$.$&$4.F! $-53*-*.&,&$4.F! 0*$.2*.&$4.F! ,.(! 0*(*?$.$&$4.;! "#*!

'&$3$%,&$4.! 4?! ,1&$4.G1*.&*0*(! ,.(! =,1DH,0(! -,55$.>! ,5504,1#*%! $ .! 543$1)!

$-53*-*.&,&$4.! ,1D.4H3*(>*%! &#*! %$>.$?$1,.1*! 4?! 543$1)! $-53*-*.&40%! ,.(! &#*$0!

$.2432*-*.&!$.!&#*!543$1)!1)13*F!&#'%!,(45&$.>!,!=4&&4-G'5!-*&#4(434>);!C1140($.>!&4!

N$0D3,.(!8VWJK9F!%1#43,0%!H#4!,(45&!,!=4&&4-G'5!,5504,1#!'&$3$%*!,!&*1#.$I'*!D.4H.!

, %!f=,1DH,0(!0*,%4.$.>f!&4!,%1*0&,$.!&#*!,=$3$&$*%!,.(!-4&$2,&$4.%!4?!543$1)!(*%$>.!,.(!

$-53*-*.&,&$4.!,&!&#*!34H*%&!3*2*3;!"#*)!50*%'-*!,!504>0*%%$4.!&4H,0(%!$-5042*-*.&!

$.! =4&#! (*%$>.! ,.(! $-53*-*.&,&$4.;! ! "#$%! -*&#4(434>)! *??*1&$2*3)! (*3$.*,&*%! &#*!

0*3,&$4.%#$5%!=*&H**.!D*)!%&,D*#43(*0%F!&0,1$.>!?04-!&#*!$-53*-*.&*0!&4!&#*!#$>#*%&G

3*2*3! 543$1)! (*%$>.*0! $.! ,! 0*2*0%*! -,..*0;! "#$%! ,5504,1#! ,1D.4H3*(>*%! &#,&! &#*!

%'11*%%!4?!,!543$1)!$%!14.&$.>*.&!'54.!&#*!$.2432*-*.&!4?!$&%!$-53*-*.&*0%;!!

!

C1140($.>! &4! P,'(*3! 8VWWd9F! &#*! *??*1&$2*.*%%! 4?! 1*.&0,3! $.$&$,&$2*%! ('0$.>!

$-53*-*.&,&$4.!$%!3$-$&*(!('*!&4!5440!,(,5&,&$4.!&4!341,3!14.($&$4.%;!C%!,!0*%'3&F!543$1)!

%'11*%%!$%!-40*!3$D*3)!&4!411'0!H#*.!341,3!$-53*-*.&,&$4.!%&0'1&'0*!-*-=*0%!-,D*!

.*1*%%,0)!,(E'%&-*.&%!&4!543$1)!$.!,1140(,.1*!H$&#!341,3!14.($&$4.%;!B1#43,0%!#,2*!

54%$&*(!&#,&!543$1)!53,..*0%!,0*!-40*!1,5,=3*!4?!?40-'3,&$.>!50,>-,&$1!543$1$*%!H#*.!

&#*)!,0*!$.!504+$-$&)!&4!&#*!%41$4G*14.4-$1!,.(!543$&$14G,(-$.$%&0,&$2*!1$01'-%&,.1*%!

&#,&!'.(*05$.! 543$1)-,D$.>;!"#*! ,(45&$4.!4?!,!50,>-,&$1!,5504,1#!*-54H*0%!%&0**&G

3*2*3!='0*,'10,&%!&4!$.?3'*.1*!543$1)!?40-'3,&$4.!&#04'>#!&#*$0!*+5*0$*.&$,3!D.4H3*(>*;!

"#*! '&$3$%,&$4.! 4?! &#*! =4&&4-G'5! ,5504,1#! ?,1$3$&,&*%! ,! 1433,=40,&$2*! *??40&! =*&H**.!

5'=3$1!4??$1$,3%!,.(!543$1)!-,D*0%!$.!&#*!(*2*345-*.&!4?!50,1&$1,3!543$1)!-,.(,&*%;!

!

C1140($.>! &4! 6'>,-=H,! *&! ,3;! 8VWJm9F! &#*0*! $%! ,! 14.&*.&$4.! &#,&! %&0**&G3*2*3!

='0*,'10,&%!54%%*%%!*+1*%%$2*!($%10*&$4.!$.!&#*$0!(*,3$.>%!H$&#!13$*.&%F!H#$1#!14'3(!

54&*.&$,33)!0*%'3&!$.!&#*!504-4&$4.!4?!&#*$0!5*0%4.,3!4=E*1&$2*%!&4!&#*!(*&0$-*.&!4?!1$2$3!

%41$*&);!P43$1)-,D*0%!4?!&#*!#'-,.!2,0$*&)!-,)!50$40$&$%*!&#*! -,+$-$%,&$4.!4?!&#*$0!

,'&#40$&)! ,.(!$.?3'*.1*F!H$&#4'&! .*1*%%,0$3)!&,D$.>!$.&4! ,114'.&!&#*!543$&$1,3F!%41$,3F!

,.(!*14.4-$1!*+$>*.1$*%!4?!&#*!%$&',&$4.;!S$&#$.!40>,.$%,&$4.,3!14.&*+&%F!&#*!50*%*.1*!

4?!54H*0!14-5*&$&$4.!#,%!&#*!54&*.&$,3!&4!%*02*!,%!,!-4&$2,&$.>!?401*!?40!$-53*-*.&*0%!

H#$3*!%$-'3&,.*4'%3)!504-4&$.>!,114'.&,=$3$&)!,-4.>!3*,(*0%;!

)



! #&!

Q5_)!G[?D).?EC>=GAJ)=A)!GE=MX)&<BE?<?A>C>=GA)
!

C1140($.>!&4!N'3341D!,.(! \,2$%!8VWJd9F!&#*!$-53*-*.&,&$4.!4?!543$1$*%!0*50*%*.&%! ,!

%$>.$?$1,.&! ($%10*5,.1)! =*&H**.! &#*! 504-$%*%! -,(*! =)! 543$1$*%! ,.(! &#*! ,1&',3!

4'&14-*%! &#,&! 0*%'3&;! C1140($.>! &4! 50*2,$3$.>! ($%14'0%*F! &#*! *+*1'&$4.! 4?! %,$(!

$-53*-*.&,&$4.!$%!,!14-53*+ !,.(!-'3&$?,1*&*(!*.(*,24'0!&#,&!.*1*%%$&,&*%!,!50*1$%*!
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L;b;Y!B&0$(*%!6,(*!"4H,0(%! &#*!C1#$*2*-*.&! 4?!"#*! //6 !
(

"#*!14.%*.%'%!,-4.>!,33!5,0&$1$5,.&%!H,%!&#,&!&#*!341,3!>42*0.-*.&!*.&$&$*%!H$&#$.!

&#*!($%&0$1&!#,2*!,!34.>%&,.($.>!#$%&40)!4?!1433,=40,&$.>!H$&#!4&#*0!&$*0%!4?!>42*0.-*.&F!

,.(!#,2*!%'11*%%?'33)!*+*1'&*(!.'-*04'%!E4$.&!$.$&$,&$2*%!50$40!&4!&#*!*%&,=3$%#-*.&!4?!

&#*!//6;!]*2*0&#*3*%%F!&#*!1440($.,&$4.!4?!-'3&$53*!$.$&$,&$2*%!H,%!=*-4,.*(!=)!,33!

5,0&$1$5,.&%F!0*%'3&$.>!$.!,(2*0%*!$-5,1&%!4.!53,..$.>F!='(>*&$.>F!,.(!$-53*-*.&,&$4.;!

C1140($.>! &4! ,! %&,&*-*.&! -,(*! =)! ,! -,)40F! $&! #,%! =**.! (*1$(*(! &#,&! &#0**!



! +) !

(*5,0&- *.&%! H$33! =*! 0*%54.%$=3*! ?40! &#*! $.%&,33,&$4.! 4?! ,=3'&$4.! ?,1$3$&$*%! $.! ,! %$.>3*!

#4'%*#43(;! "#$%! #$>#3$>#&*(! &#*! .*1*%%$&)! ?40! ,! &#404'>#! 504E*1&! $-53*-*.&,&$4.!

%&0,&*>);!!

!

"#*! %$>.$?$1,.1*! 4?! 1433,=40,&$.>! H$&#! @AB@AAF! ,! 0*%*,01#! '.$&! &#,&! ,%%$%&%! &#*!

@,%&*0.!A,5*!:??$1*!4?!&#*!P0*-$*0!$.!14-50*#*.($.>!&#*!5042$.1*f%!%*02$1*!(*3$2*0)!

&0,E*1&40)F!,.(!/NBCF!,!(*5,0&-*.&!H$&#!*+5*0&$%*!$.!504E*1&!?'.($.>!,.(!#$>#3)!%D$33*(!

&*1#.$1,3! 5*0%4..*3F! #,%! =**.! 0*14>.$%*(! =)! &#*! -'.$1$5,3$&$*%;! "#*! ($%&0$1&!

-'.$1$5,3$&)! 1433,=40,&*%! H$&#! @AB@AA! &4! (*2*345! $&%! O/P! (41'-*.&! 4.! ,!

I'$.I'*..$,3!=,%$%F!H#$1#!%*02*%! ,%! ,!=3'*50$.&!?40!&#*! ,3341,&$4.!4?!0*%4'01*%!,.(!

$-53*-*.&,&$4.!4?!543$1$*%!('0$.>!&#*!-'.$1$5,3!14'.1$3!&*0-;!R54.!&#*!(*534)-*.&!4?!

&#*!//6F!&#*!53,..$.>!(41' -*.&%!H$33!=*!*-534)*(!?40!&#*!5'054%*%!4?!%&0,&*>$M$.>F!

,3341,&$.>!0*%4'01*%F!,.(!*+*1'&$.>!53,.%;!P0$40!&4!&#*!$-53*-*.&,&$4.!4?!&#*!/$%&0$1&!

/*2*345-*.&!64(*3!8//69F!&#*!@AB@AA!0*3$*(!4.!>*.*0$1!(,&,!4=&,$.*(!?04-!4.3$.*!

5'=3$1,&$4.%!,.(!B&,&$%&$1%!B4'&#!C?0$1,!8B&,&%!BC9!&#,&!?,$3*(!&4!5042$(*!,.!,11'0,&*!

0*50*%*.&,&$4.!4?!*,1#!%5*1$?$1!0*>$4.;!"#*!?0*I'*.1)!4?!'5(,&*%!5042$(*(!=)!B&,&%!BC!

$%!$.%'??$1$*.&!&4!,(*I',&*3)!,((0*%%!54&*.&$,3!$-5,1&%!4.!14--'.$&)!%*02$1*%F!%'1#!

,%!53,..$.>F!='(>*&$.>F!,.(!$-5 3*-*.&,&$4.;!"#*!O/PF!H#$1#!$%!&#*!%&0,&*>$1!53,.!4?!

&#*!-'.$1$5,3$&)F! '.(*0>4*%!,.! ,..',3!0*2$*HF! '5(,&*F!,.(! ,3$>.-*.&!5041*%%;!"#*!

'&$3$%,&$4.!4?!&#*!O/P!$%!(**-*(!&4!=*!-40*!50*1$%*!$.!&#*!14.&*+&!4?!-'.$1$5,3!53,..$.>;!

(

L;b;L!O(*.&$?$1,&$4.!4?!A,&,3)&$1!P04E*1&%!
!

P,0&$1$5,.&%!14-53,$.*(!4?!5440!1445*0,&$4.!=*&H**.!>42*0.-*.&!(*5,0&-*.&%!,.(!

-'.$1$5,3$&$*%F!='&!&#*)!,3%4!%,$(!-'.$1$5,3$&$*%!,0*!.4&!,3$>.*(;!"#*!B*02$1*!/*3$2*0)!

,.(! N'(>*&! O-53*-*.&,&$4.! P3,.! 8B/NOP9F! ,! -'.$1$5,3! 45*0,&$4.,3! 53,.F! H,%!

($%1'%%*(;!@,1#!-'.$1$5,3$&)f%![*)!P*0?40-,.1*!C0*,%!8[PC9!14.&,$.!5*0?40-,.1*!

-*&0$1%!=)!(*5,0&-*.&!$.!&#*!B/NOP;!"#*!B/NOP!$.($1,&*(!&#,&!,33!-'.$1$5,3$&$*%!#,2*!

%*02$1*! (*3$2*0)! %&0,&*>)F! 4=E*1&$2*%F! ,.(! 53,.%F! ='&! &#*)! ?,1*! 1#,33*.>*%! $.!

$-53*-*.&$.>!&#* -;!P'=3$1!5,0&$1$5,&$4.!$.!-'.$1$5,3!%*02$1*!(*3$2*0)!,$-%!,.(!53,.%!

H,%!%&0*%%*(!=)!5,0&$1$5,.&%;!"#$%!H$33!*.%'0*!&#,&!14--'.$&)!%*02$1*%!-**&!'0>*.&!

.**(%;! "#*! 5,0&$1$5,.&%! ,3%4! ,>0**(! &#,&! &#*! ($%&0$1&! -'.$1$5,3$&$*%f! B/NOP%! %#4'3(!

,3$>.!H$&#!&#*!341,3!-'.$1$5,3$&$*%f!,.(!2$1*!2*0%,!%4!&#,&!&#*)!1,.!,33!5'33!$.!&#*!%,-*!



! +"!

($0*1&$4.!,.(!*.%'0*!&#,&!504E*1&%!,0*!0*%54.(*(!&4!,.(!,33!.*1*%%,0)!%&,D*#43(*0%!

14-53*&*!,33!14-54.*.&%!,%!,>0**(!'54.; !

!

O.!&*0-%!4?!1,&,3)&$1!504E*1&%!,.(!504E*1&%!&#,&!H$33!=*!$-53*-*.&*(!E4$.&3)!40!H$&#!&#*!

#*35!4?!4&#*0!>42*0.-*.&!(*5,0&-*.&%!,.(!%&,D*#43(*0%F!&#*!5,0&$1$5,.&%!0*2*,3*(!&#,&!

&#*! //6! H$33! .4&! =0$.>! .*H! 504E*1&%! ='&! 0,&#*0! 14-53*&*! *+$%&$.>! 504E*1&%! ,.(! ?$.(!

%43'&$4.%!&4!14.%&0,$.&%!&#,&!50*2*.&*(!5045*0!$.&*>0,&$4.!=*&H**.!(*5,0&-*.&%!,.(!

-'.$1$5,3$&$*%;!P,0&$1$5,.&%!50*%*.&*(!&#*$0!4.>4$.>!504E*1&%!H$&#!4&#*0!%&,D*#43(*0%!

,.(!&#*!%43'&$4.%!&#*)!#,2*!?4'.(!&4!?$.$%#!&#*-;![B/!POF!,!50*%$(*.&$,3!$.&*02*.&$4.!

$.! [$.>! B,=,&,! /,3$.()*=4! \41,3! 6'.$1$5,3$&)F! $%! ,.! *+,-53*;! "#*! <bJF! H#$1#!

14..*1&%!&#*!@,%&*0.!A,5*!&4!&#*!S*%&*0.!A,5*!$.&*0$40F!#,%!=**.!'.(*0!14.%&0'1&$4.!

%$.1*! VWWbF! ,.(! &#*! >42*0.-*.&! #,%! (*1$(*(! &4! #,.(! $&! '5! &4! BC]<C\! &4! ?$.$%#;!

BC]<C\! ,.(!&#*! [B/! \41,3!6'.$1$5,3$&)!H$33!H40D!&4>*&#*0!&4!?$.$%#!&#$%!04,(F!='&!

BC]<C\!H$33!#,2*!1'%&4($,.%#$5!=*1,'%*!&#*)!#,2*!&#*!&*1#.$1,3!*+5*0&$%*!&4!(4!$&!

H*33;!!

!

"#*! 6'.$1$5,3! O.?0,%&0'1&'0*! B'5540&! C>*.&! 86OBC9F! A4Q"CF! ,.(! &#*! ],&$4.,3!

"0*,%'0)! #,2*! (*2*345*(! H40D%&0*,-%! &4! #*35! -'.$1$5,3$&$*%! H40D! =*&&*0! ('*! &4!

$.?0,%&0'1&'0*! =,1D34>%F! H#$1#! ,??*1&! %*02$1*! (*3$2*0);! "4! ,((0*%%! %*02$1*! (*3$2*0)!

=,1D34>%F! &#*%*! H40D%&0*,-%! H$33! %&0*,-3$.*! $.$&$,&$2*%;! ^40! $.%&,.1*F! &#*! [B/! \6!

H,.&%! &4! =*14-*! ,! -*&04! ,.(! *+5*1&%! ,! 1440($.,&*(! *??40&! &4! (4! %4;! P,0&$1$5,.&%!

($%1'%%*(! &#*! @,%&*0.! B*,=4,0(F! H#$1#! H$33! -,D*! &#0**! 341,3! -'.$1$5,3$&$*%! %-,0&!

1$&$*%!,.(!5,0&!4?!&#*!14,%&,3!=*3&!14..*1&$.>![H,M'3'G],&,3!P042$.1*!,.(!&#*!@,%&*0.!

A,5*;!P,0&$1$5,.&%!($%1'%%*(!#4H!&#*!//6!H$33!#*35!10*,&*!&#$%!14,%&,3!=*3&!,.(!-,D*!

&#*!@,%&*0.!B*,=4,0(!,!0*,3$&);!"#*)!&#4'>#&!&#$%!H4'3(!0*2$2*!%*2*0,3!$.('%&0$*%!&#,&!

#,(!($*(!4'&; !

!

L;b;K!A#,33*.>*%!$.! &#*!O-53*-*.&,&$4.! 4?!&#*! //6 !
!

"#$%! I'*%&$4.! 0*2*,3*(! &#,&! *,1#! -'.$1$5,3$&)! $%! ?,1$.>! 543$&$1,3G,(-$.$%&0,&$2*!

1#,33*.>*%!&#,&!H$33!,??*1&!//6!$-53*-*.&,&$4.;!B4-*!-'.$1$5,3$&$*%!3,1D!,!6'.$1$5,3!

6,.,>*0F! /$0*1&40! A40540,&*! B*02$1*%F! S,&*0! ,.(! B,.$&,&$4.F! 40! A#$*?! ^$.,.1$,3!

:??$1*0;!"#*%*!5,0&%!,0*!?$33*(!=)!&#0**G-4.&#!,1&40%;!A4--'.$&)!%*02$1*%!%'??*0;!"#*!

.,&$4.,3!&0*,%'0)!14'3(! .4&! ,11*5&!&#*! -'.$1$5,3$&)f%!='(>*&!%$.1*!$&!H,%! '.?'.(*(;!
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"#$%!$.($1,&*(!&#,&!$-540&,.&!54%$&$4.%! .**(!5*0-,.*.1*!40!?$+*(G&*0-!14.&0,1&%!&4!

*%&,=3$%#! ,114'.&,=$3$&)!&#04'>#!5*0?40-,.1*! ,>0**-*.&%;! `,2$.>! ($??*0*.&!5*0%4.%!

,1&!?40!&#0**G-4.&#!%&$.&%!#'0&%!53,..$.>!,.(!$-53*-*.&,&$4.!%$.1*!&#*0*!$%!.4!?4334HG

&#04'>#F! *,1#! .*H! 5*0%4.! &,D*%! &$-*! &4! 3*,0.! &#*! H40D! ,.(! ($%1,0(%! %4-*! H#$3*!

D**5$.>! 4&#*0%;! "#$%! 5042*%! &#,&! 4??$1*! =*,0*0%! (4! .4&! 5045*03)! -,.,>*! &#*$0!

50*(*1*%%40%f!H40D;!!

!

B&,&*G-'.$1$5,3! 0*3,&$4.%! ,.(! 10,?&%-,.%#$5! -,)! ,3%4! #$.(*0! /$%&0$1&! /*2*345-*.&!

64(*3!$-53*-*.&,&$4.;!"#*!5,.*3!($%1'%%$4.!(*-4.%&0,&*(!-'.$1$5,3$&$*%!(4!.4&!H,.&!

%*1&40! (*5,0&-*.&%! &4! ($1&,&*;! 6'.$1$5,3$&$*%! %**D! &4! =*! *I',3! 5,0&.*0%! H$&#!

(*5,0&-*.&%!$.!504E*1&!(*%$>.!,.(!(*3$2*0);!"#$%!5042*%!&#,&!&#*!//6!.**(%!,!H$. G

H$.! 0*3,&$4.%#$5;! 6'.$1$5,3$&$*%! ,%! 3,.(4H.*0%! (*%$0*! &4! 5,0&.*0! H$&#! %*1&40!

(*5,0&-*.&%!&4!5042$(*!$.?0,%&0'1&'0*!,.(!*+5*0&$%*!&4!?$.$%#!504E*1&%;!

!

L;b;b!O.&*02$*H%!H$&#!/*5,0&-*.&! qJa!
FDGDGDH(I#6&($/C910(7&'6#*%7(C&&*(1*%'-./0&.(%-(%"&(JJ8K (
(

"#*!%&'()f%!5,0&$1$5,.&%!,1D.4H3*(>*(!&#,&!4??$1$,3%!$.!=4&#!&#*!($%&0$1&!-'.$1$5,3$&)!,.(!

341,3! -'.$1$5,3$&$*%! #,2*! '.(*0>4.*! &0,$.$.>! 4.! &#*! //6! ,.(! ,0*! ,.&$1$5,&*(! &4!

$-53*-*.&!$&;!"0,$.$.>!#,%!=**.!5042$(*(!&4!%&,D*#43(*0%!,&!&#*!-'.$1$5,3!3*2*3;!

!

FDGDGDL(M"#%(17(%"&($'-0&77(->(1.&*%1>;1*:(0#%#9;%10($'-N&0%7K(
!

"#*! :.*! P3,.! 14-50$%*%! 4?! 1,&,3)&$1! 504E*1&%! &#,&! ,0*! &0,.%($%1$53$.,0)! ,.(!

&0,.%?40-,&$4.,3!$.!.,&'0*F!H#$1#!#,2*!=**.!(*0$2*(!?04-!&#*!O.&*>0,&*(!/*2*345-*.&!

P3,.%!8O/P%9!4?!-'.$1$5,3$&$*%;!"#*!/*50*%%$4.!,.(!N$543,0!B'5540&!C33$,.1*!8/NBC9!

?,1$3$&,&*%!&#*!(*2*345-*.&!4?!,!14-50*#*.%$2*!%&0,&*>)F!D.4H.!,%!&#*!:.*!P3,.F!,.(!

-,.,>*%! 4'&%&,.($.>! &,%D%! ,.(! '.0*,3$M*(! 504E*1&%! ('*! &4! 3$-$&,&$4.%;! "#*!

$.2432*-*.&!4?!%&,D*#43(*0%!,.(!&#*!14.('1&!4?!,!&#404'>#!.**(%!,.,3)%$%!,0*!10'1$,3!

$.!*.%'0$.>!&#,&!504E*1&%!,0*!,=3*!&4!,((0*%%!50*%%$.>!.**(%;!

!

FDGDGDO(I-3(.-&7($'-N&0%($9#**1*:P(C/.:&%1*:(#*.(1B$9&B&*%#%1-*("#$$&*K(
!

"#*! :.*! P3,.! ?,1$3$&,&*%! 504E*1&! 53,..$.>F! ='(>*&$.>F! ,.(! $-53*-*. &,&$4.! &4! ,$(!

-'.$1$5,3!O.&*>0,&*(!/*2*345-*.&!P3,.%!8O/P%9!,.(!%*02$1*!(*3$2*0)!$-5*0,&$2*%!$.!,33!



! +$!

&#0**! 3*2*3%! 4?! >42*0.-*.&;! O.! $.%&,.1*%! H#*0*! -'.$1$5,3! ='(>*&%! 5042*! &4! =*!

$.,(*I',&*F! &#*! /*2*345-*.&! N,.D! 4?! B4'&#*0.! C?0$1,! 8/NBC9! '.(*0&,D*%! &#*!

1440($.,&$4.!4?!504E*1&%!&#04'>#!&#*!5042$%$4.!4?!>0,.&!?$.,.1$.>F!H#$3*!%$-'3&,.*4'%3)!

%**D$.>! %'5540&! ?04-! =,.D$.>! $.%&$&'&$4.%! ,.(! 50$2,&*! (4.40%;! B5*1$,3$%*(! ?$.,.1$,3!

$.%&$&'&$4.%! ,.(! 50$2,&*! $.$&$,&$2*%! #,2*! &#*! 54&*.&$,3! &4! ,((0*%%! 50*%%$.>! %41$*&,3!

$%%'*%;!

!

"#*!($%1'%%$4.%!%#*(!3$>#&!4.!&#*!14-50*#*.%$4.F!1#,33*.>*%F!,.(!*+*1'&$4.!4?!&#*!

/$%&0$1&!/*2*345-*.&!64(*3!8//69!H$&#$.!&#*!:;<;!",-=4!/$%&0$1&!6'.$1$5,3$&);!

)

L;b;e!O.&*02$*H%!H$&#!/*5,0&-*.& !q!V!
(

FDGDQDH(M"#%(.-(;-/(/*.&'7%#*.(#C-/%(%"&('-9&(->(%"&(JJ8K (
(

N4&#!5,0&$1$5,.&%!'.(*0%&44(!&#*!//6F!='&!4.*!*+53,$.*(!$&!&#*40*&$1,33)!,.(!&#*!4&#*0!

50,1&$1,33);! N4&#! 5,0&$1$5,.&%! %&0*%%*(! &#*! //6f%! 043*! $.! $-5042$.>! >42*0.-*.&!

$.&*>0,&$4.! =)! =0$.>$.>! >42*0.-*.&! 40>,.$%,&$4.%! &4>*&#*0! &4! ='$3(! ,! %$.>3*!

504>0,- -*;! "#*! //6! $%! ,! %&0,&*>)F! .4&! ,! 504>0,--*F! &4! $-5042*! 1445*0,&$2*!

>42*0.,.1*! %)%&*-%;! "#*%*! 5041*%%*%! ,.(! 5041*('0*%! 3*&! >42*0.-*.&! ,>*.1$*%!

1433,=40,&*!4.!53,..$.>F!='(>*&$.>F!,.(!34.> G&*0-!$.$&$,&$2*%;!"#$%!I'*%&$4.!%#4H*(!

&#,&!&#*!//6!$-53*-*.&%!]/P!50 454%,3%!,.(!-,D*%!&#*!($%&0$1&!&#*!3,.($.>!%&0$5!?40!

5042$.1$,3!,.(!.,&$4.,3!>42*0.-*.&!504>0,--*%; !

!

FDGDQDL(M"#%(17(;-/'('-9&(1*(%"&(JJ8K(
!

"#*!5,0&$1$5,.&!(*%10$=*(!#$%!?'.1&$4.!,%!-*-=*0!4?!&#*!//6!504E*1&!&*,-!?41'%*(!

4.! $.&*0>42*0.-*.&,3! $.%&$&'&$4.,3$%,&$4.! 4?! &#*! //6! '.(*0! &#*! O.&*0>42*0.-*.&,3!

<*3,&$4.%! ^0,-*H40D! C1&! 4?! VWWK;! `4H*2*0F! A4Q"C! 1440($.,&*%! //6!

$-53*-*.&,&$4.! ,%!,! (*5,0&-*.&;!C%!$&%!%*02$1*!5042$(*0F!/NBC!H$33!%44.!0*3*,%*! ,!

//6!504>0*%%!0*540&;!A4Q"C!H40D%!134%*3)!H$&#!&#*!50*%$(*.1)!&4!-4.$&40!,.(!(*3$2*0!

&#*!//6; !

!

!

!



! +%!

FDGDQDO(,7(%"&('-9&(->(%"&(JJ8(C&1*:(>/9>199&.K(
!

"#$%!I'*%&$4.!%#4H*(!&#,&!$&!$%!&44!*,03)!&4!&*33!$?! //6!H$33!?'3?$3!$&%!('&)F!='&!10$&$1,3!

-$3*%&4.*%!1,.!=*! '%*(!&4!&0,1D!$&%!504>0*%%!,.(!H#*&#*0!$&!#,%!-*&!$&%!>4,3%;!"#*!

5,0&$1$5,.&!%,$(!&#*! //6f%!$.%&$&'&$4.,3$%,&$4.!5#,%*!=*>,.!$.!VWVJ! ,.(!H$33! *.(!$.!

6,01#!VWVK;!"#$%!(,&,!%#4H%!&#,&!&#*!>42*0.-*.&f%!1'00*.&!>4,3!$%!&4!%&0*.>&#*.!OQ<!

%&0'1&'0*%!$.!,33!&#0**!%5#*0*%;!"#$%!*.%'0*%!5045*0!:.*!P3,.%!?40!,33!LL!($%&0$1&%!,.(!

m!-*&04%;!

(

FDGDQDF(J-(;-/(C&91&6&(B/*101$#91%1&7(#'&(#.&R/#%&9;(&R/1$$&.(>-'(%"&(
1B$9&B&*%#%1-*(->(%"&(JJ8K(
!

P,0&$1$5,.&%f!,.%H*0%!2,0$*(!=,%*(!4.!&#*$0!*+5*0$*.1*;!:.*!5,0&$1$5,.&!%,$(!&0,$.$.>%!

,.(!//6!#'=%!$.!&#*$0!0*>$4.!*I'$55*(!&#*!&#0**!5$34&!-'.$1$5,3$&$*%;!P04?*%%$4.,3%!,&!
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