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60161/,(H!V1.'.!)2!&6(0^)!+(/!/(63!60.2'.6&4(/!+.--.')43,/!0(2'1230,(/H!!
!

>5>54! R&'0=-?1*$!7-2!7120&21*1\2!-?12*9%*2!!

<2!&8123!+(!4A&''186&;2(8(23!+(!4&!6(03(!+A&)31218.(9!64)/.()0/!&'3()0/!8(33(23!(2!64&'(!
+(/! &'3.12/! +(! 60,M(23.12! (3! +(! /(2/.:.4./&3.12! +(/3.2,(/! &)*! 6(0/122(/H! IAo3&3! -0&2^&./! &!
6018)4;),!64)/.()0/!41./!(2!'(!/(2/!+123!4&!+(02.K0(!(2!+&3(!(/3!4&!41.!2j!#U#XR$"E!+)!g!&M0.4!
#U#X9!.23.3)4,(!e6103&23!8(/)0(/!61)0!:D3.0!4&!/1'.,3,!+)!:.(2!M.(.44.0!(3!+(!47&)31218.(eH!B(33(!
41.! M./(! 5! &+&63(0! 4&! /1'.,3,! -0&2^&./(! &)! M.(.44.//(8(23! +(! /&! 616)4&3.12! (2! 0(2-10^&23!
47&)31218.(!+(/!6(0/122(/!D;,(/!(3!(2!&8,4.10&23!4()0!L)&4.3,!+(!M.(H!@&08.!4(/!60.2'.6&4(/!
+./61/.3.12/!+(!'(33(!41.!-.;)0(23!Z!



!
!

#F!

"! "#$8-%*1&%! 7-! =9! 0-#*-! 7]9+*&%&'1-! Z!i./(! (2! 64&'(! +(! 601;0&88(/! 2&3.12&)*! (3!
3(00.310.&)*! 61)0! 60,M(2.0! 4&! +,6(2+&2'(9! .2'4)&23! 4A10;&2./&3.12! +(/! '12-,0(2'(/!
2&3.12&4(/!+(!47&)31218.(!10;&2./,(/!&)!81.2/!31)/!4(/!301./!&2/H!!

"! 6+**-! ,&%*#-! =]12&=-'-%*! Z! %&'.4.3&3.12! +(! 47&''K/! &)*! 0(;./30(/! +(/! 6(0/122(/!
M)42,0&:4(/!61)0!4(/!/(0M.'(/!/1'.&)*!(3!/&2.3&.0(/9!&-.2!+7&8,4.10(0!4&!'188)2.'&3.12!
(3!47.23(0M(23.12!(2!'&/!+(!'0./(/9!3(44(/!L)(!4(/!'&2.')4(/!1)!4(/!6&2+,8.(/H!!

"! )&+*1-%! 9+?! 9179%*2! Z! _2301+)'3.12! +(! +./61/.3.-/! 61)0! &''186&;2(0! 4(/! &.+&23/!
-&8.4.&)*9!.2'4)&23!+(/!-108&3.12/!/6,'.-.L)(/!(3!+(/!/14)3.12/!+(!0,6.3H!

"! N9M1*9*!1%,=+21\! Z!@01813.12!+(!/14)3.12/!+(!41;(8(23!&43(02&3.M(/!(230(!4(!+18.'.4(!
30&+.3.122(4! (3! 4(/! ,3&:4.//(8(23/! /6,'.&4./,/9! -&M10./&23! 47&)31218.(! (3! 4&! M.(! (2!
'188)2&)3,!+(/!6(0/122(/!D;,(/H!!

I(/! '&.//(/! +(! 0(30&.3(! (3! 4(/! '1864,8(23&.0(/! /&23,! J1)(23! )2! 0P4(! .86103&23! +&2/! 4&!
60,M(23.12!+(!4&!6(03(!+A&)31218.(!+(/!6(0/122(/!D;,(/!(2!60161/&23!+.M(0/!+./61/.3.-/!(3!
&.+(/!Z!!!

"! ?'3.12/!+(!60,M(23.12!(3!&''186&;2(8(23!Z!!
o! @01;0&88(/!+(!60,M(23.12!/&23,!Z!?3(4.(0/!/)0!4&!2)30.3.129!4A&'3.M.3,!6GC/.L)(9!

4&!8,81.0(!(3!4&!60,M(23.12!+(/!'G)3(/H!!!
o! S.4&2/!+(!60,M(23.12!Z!oM&4)&3.12!+(/!0./L)(/!4.,/!5!4&!6(03(!+A&)31218.(!61)0!

60161/(0!+(/!/14)3.12/!&+&63,(/H!!!
o! ?'3.12/!+(!/(2/.:.4./&3.12! Z! _2-108&3.12!/)0! 4(!M.(.44.//(8(23!(2!:122(!/&23,9!

213&88(23!M.&!+(/!'12-,0(2'(/!(3!+(/!;).+(/!60&3.L)(/H!!!
"! ?.+(/!-.2&2'.K0(/!(3!/(0M.'(/!+A&''186&;2(8(23!Z!!

o! ?.+(! 5! +18.'.4(! Z! @&03.'.6&3.12! &)! -.2&2'(8(23! +A&.+(/! 8,2&;K0(/! 1)!
+A&)*.4.&.0(/!+(!M.(!61)0!-&'.4.3(0!4A&''186&;2(8(23!5!+18.'.4(H!!!

o! ?+&63&3.12! +)! 41;(8(23! Z! >):M(23.12/! 1)! &.+(/! 61)0! -.2&2'(0! +(/! 30&M&)*!
M./&23!5!/,')0./(0!4AG&:.3&3!`(*H!.2/3&44&3.12!+(!:&00(/!+A&66).9!/)660(//.12!+(/!
8&0'G(/9!(3'HaH!!

o! ?.+(! &)*! &.+&23/! Z! >1)3.(2! -.2&2'.(09! &''186&;2(8(23! 6/C'G141;.L)(! (3!
-108&3.12!61)0!4(/!601'G(/!&.+&23/H!!!

"! =./61/.3.-/!/6,'.-.L)(/!+(/!'&.//(/!+(!0(30&.3(!Z!
o! @4&2/!+A&'3.12!6(0/122&4./,/!̀ @?@a!Z!@0161/,/!6&0!4A?//)0&2'(!q(30&.3(!̀ B?q>?n9!

BT?Va9! .4/! 6(08(33(23! +A,M&4)(0! 4(/! :(/1.2/! +(/! 0(30&.3,/! (3! +(! -.2&2'(0!
'(03&.2(/!60(/3&3.12/!`6103&;(!+(!0(6&/9!3,4,&//./3&2'(9!&.+(!3('G2.L)(9!(3'HaH!!!

o! ?;.0'R?00'1!Z!i./(!(2!64&'(!+(!+./61/.3.-/!'188(!4(!l!S.(2!V.(.44.0!'G(c!/1.!m9!
4A&''186&;2(8(23! (2! '&/! +(! -0&;.4.3,9! 4A&''186&;2(8(23! l!>103.0! Ä!m! (3! 4(!
-.2&2'(8(23!+(!/,J1)0/!+(!0,6.3!61)0!4(/!&.+&23/H!!!

I(/!'1864,8(23&.0(/!/&23,!/123!,;&4(8(23!.2M(/3.(/!+&2/!4(!'G&86!+(!4&!60,M(23.12H!?.2/.9!
'(03&.2(/!8)3)(44(/!60161/(23!+(/!'1230&3/!.23,;0&23!+(/!;&0&23.(/!/6,'.-.L)(/!61)0!4&!60./(!
(2!'G&0;(!+(!4&!+,6(2+&2'(!`(*H!-10-&.3/!61)0!4A&.+(!5!+18.'.4(9!-.2&2'(8(23!+A,L).6(8(23/!
8,+.'&)*9!/(0M.'(/!+A&//./3&2'(aH!<44(/!-.2&2'(23!,;&4(8(23!+(/!601;0&88(/!+(!60,M(23.12!
.2+.M.+)&4./,/!(3!+(/!&''186&;2(8(23/!(2!'&/!+(!6(03(!+A&)31218.(!&M&2',(H!!!

B(/!+./61/.3.-/!M./(23!5!0(3&0+(0!&)3&23!L)(!61//.:4(!4A(230,(!+&2/!4&!+,6(2+&2'(H!B(6(2+&239!
4A1--0(! +A&.+(/! (3! +(! /(0M.'(/! (/3! -0&;8(23,(! (230(! +.--,0(23/! &'3()0/! `o3&39! B12/(.4!



!
!

#h!

=,6&03(8(23&49! ?;(2'(! q,;.12&4! +(! >&23,9! '&.//(/! +(! 0(30&.3(9! '1864,8(23&.0(/! /&23,9!
&//1'.&3.12/a9!'(!L).!0(2+!4A&''K/!&)*!+./61/.3.-/!+.--.'.4(!5!'1860(2+0(!(3!5!81:.4./(0H!!!

!

>54545! I$'9#,<-2!97'1%12*#9*18-2!=&+#7-2!!

IA&''K/!&)*!&.+(/!-.2&2'.K0(/!61)0!4&!6(03(!+A&)31218.(!+(/!6(0/122(/!D;,(/!(2!%0&2'(!(/3!
/1)M(23!(230&M,!6&0!4&!41)0+()0!+(/!+,8&0'G(/!&+8.2./30&3.M(/H!B(33(!'1864(*.3,!'12/3.3)(!
)2!M,0.3&:4(!-0(.2!61)0!4(/!:,2,-.'.&.0(/!(3!4()0/!601'G(/9!L).!+1.M(23!2&M.;)(0!+&2/!)2!/C/3K8(!
-0&;8(23,9!.864.L)&23!+(!8)43.64(/!10;&2./8(/!(3!601',+)0(/H!!!

IA)2!+(/!60(8.(0/!1:/3&'4(/!0,/.+(!+&2/!4&!+.M(0/.3,!+(/!&.+(/!+./612.:4(/9!'G&')2(!&C&23!+(/!
'0.3K0(/!+A,4.;.:.4.3,!(3!+(/!81+&4.3,/!+(!+(8&2+(!/6,'.-.L)(/H!<230(!4A?441'&3.12!@(0/122&4./,(!
+A?)31218.(!̀ ?@?a9!4A?.+(!>1'.&4(!5!4Af,:(0;(8(23!̀ ?>fa9!4(/!&.+(/!+(/!'&.//(/!+(!0(30&.3(9!+(/!
8)3)(44(/!1)!(2'10(!4(/!+./61/.3.-/!41'&)*9!.4!(/3!/1)M(23!+.--.'.4(!61)0!4(/!6(0/122(/!D;,(/!(3!
4()0/!&.+&23/!+(!/AC!0(301)M(0H!BG&L)(!&.+(!+,6(2+!+A)2!10;&2./8(!+.--,0(23!`+,6&03(8(23/9!
'&.//(/!+(! 0(30&.3(9!8)3)(44(/9!8&.0.(/9! (3'Ha9! '(!L).! .861/(!+(/!+,8&0'G(/!+./3.2'3(/!61)0!
'G&L)(!+./61/.3.-H!!

<2/).3(9!4(/!+(8&2+(/!+A&.+(/!2,'(//.3(23!;,2,0&4(8(23!+(!0(864.0!+(/!+1//.(0/!M14)8.2()*!
'1860(2&23! +(! 218:0()*! J)/3.-.'&3.-/! Z! 6.K'(/! +A.+(23.3,! (3! J)/3.-.'&3.-/! +(! +18.'.4(9! &M./!
+A.861/.3.12! (3! 0(4(M,/! +(! 0(//1)0'(/9! '(03.-.'&3/! 8,+.'&)*! (3! ,M&4)&3.12/! +(! 4&! 6(03(!
+A&)31218.(!6&0!)2!601-(//.122(4!+(!/&23,9!+(M./!(3! -&'3)0(/!61)0! 4(/!&.+(/!3('G2.L)(/!1)!
4A&+&63&3.12!+)!41;(8(23H!!I&!'144('3(!(3!4&!30&2/8.//.12!+(!'(/!+1')8(23/!6()M(23!/A&M,0(0!
-&/3.+.()/(9! (2!6&03.')4.(0!61)0!+(/!6(0/122(/!(2! /.3)&3.12!+(! -0&;.4.3,!1)! ./14,(/H!=(!64)/9!
'(03&.2(/!&.+(/!(*.;(23!)2(!,M&4)&3.12!60,&4&:4(!6&0!)2(!,L).6(!8,+.'1R/1'.&4(9!'(!L).!&4412;(!
4(/!+,4&./!+A.2/30)'3.12H!!!

B(/!+,4&./!M&0.(23!(2!-12'3.12!+(/!+./61/.3.-/!(3!+(/!+,6&03(8(23/H!@&0!(*(864(9!4A?@?!6()3!
2,'(//.3(0!64)/.()0/! /(8&.2(/!&M&23!+Ab30(!&''10+,(9! '(!L).!6()3!61/(0!601:4K8(!61)0! 4(/!
6(0/122(/! &C&23! +(/! :(/1.2/! )0;(23/H! =(! 64)/9! '(03&.2(/! &.+(/! +1.M(23! b30(! 0(21)M(4,(/!
0,;)4.K0(8(239!1:4.;(&23!4(/!:,2,-.'.&.0(/!5!0(-&.0(!4(/!+,8&0'G(/!(3!5!-1)02.0!5!21)M(&)!+(/!
J)/3.-.'&3.-/H!S.(2!L)(!'(03&.2/!/(0M.'(/!/1'.&)*!`B(230(/!'188)2&)*!+A&'3.12!/1'.&4(!R!BB?>9!
i&./12/!+,6&03(8(23&4(/!+(!4A&)31218.(9!@1.23/!+A.2-108&3.12!41'&)*a!6).//(23!10.(23(0!4(/!
6(0/122(/! D;,(/9! :(&)'1)6! /(! 0(301)M(23! 4.M0,(/! 5! (44(/R8b8(/! -&'(! 5! 4&! '1864(*.3,! +(/!
+,8&0'G(/H! I(! 4&2;&;(! &+8.2./30&3.-! 6()3! b30(! +.--.'.4(! 5! &660,G(2+(09! (3! 4A)3.4./&3.12! +(!
64&3(-108(/!2)8,0.L)(/!61)0!'(03&.2(/!+(8&2+(/!0(60,/(23(!)2(!:&00.K0(!/)664,8(23&.0(!
61)0!4(/!6(0/122(/!D;,(/!6()!5!4A&./(!&M('!4(/!1)3.4/!.2-108&3.L)(/H!!!

<2-.29! 4(/! +./6&0.3,/! 3(00.310.&4(/! &J1)3(23! )2(! '1)'G(! +(! '1864(*.3,! /)664,8(23&.0(H! <2!
-12'3.12!+)!+,6&03(8(23!1)!+(!4&!'188)2(9!4(/!&.+(/!+./612.:4(/!(3!4(/!'0.3K0(/!+A&330.:)3.12!
6()M(23! M&0.(09! 0(2+&23! 4A&''K/! &)*! +./61/.3.-/! .2,;&4! /)0! 4(! 3(00.31.0(H! @&0! &.44()0/9! 4(/!
6(0/122(/! D;,(/! +./61/&23! +(! -&.:4(/! 0(//1)0'(/! 1)! +A)2! 2.M(&)! +A,+)'&3.12! 4.8.3,! /123!
/1)M(23!'(44(/!L).!0(2'1230(23!4(!64)/!+(!+.--.')43,/!5!-&.0(!M&41.0!4()0/!+01.3/H!!!

@&0! '12/,L)(239! 4&! '1864(*.3,! &+8.2./30&3.M(! +(/! +(8&2+(/! +A&.+(/! 61)0! 4&! 6(03(!
+A&)31218.(!'12/3.3)(!)2!-0(.2!8&J()0!5!4()0!&''K/H!!



!
!

#E!

#
>545>5! F9%L+-!7-!,&&#71%9*1&%!7-2!9,*-+#2!

IA&''186&;2(8(23! +(/! 6(0/122(/! D;,(/! (2! 6(03(! +A&)31218.(! 0(61/(! /)0! )2(! 8)43.3)+(!
+A&'3()0/! .//)/! +(/! /('3()0/! /&2.3&.0(9! /1'.&4! (3! 8,+.'1R/1'.&4H! B(6(2+&239! )2! 8&2L)(! +(!
'110+.2&3.12!(230(!'(/!+.--,0(23/!.23(0M(2&23/!(230&O2(!/1)M(23!+(/!0)63)0(/!+&2/!4&!60./(!(2!
'G&0;(9!)2(!6(03(!+A(--.'&'.3,!+(/!+./61/.3.-/!(3!)2(!'G&0;(!/)664,8(23&.0(!61)0!4(/!&.+&23/!
-&8.4.&)*H!I(/!&'3()0/!.864.L),/!+&2/!4(!6&0'1)0/!+(!/1.2!(3!+A&''186&;2(8(23!+(/!6(0/122(/!
D;,(/!/123!218:0()*!Z!8,+('.2/!;,2,0&4./3(/9! .2-.08.(0/9!&.+(/!5!+18.'.4(9!&.+(/R/1.;2&23/9!
&//./3&23(/! /1'.&4(/9! GP6.3&)*9! /6,'.&4./3(/9! (3'H! BG&')2! .23(0M.(23! /)0!)2! 'G&86! /6,'.-.L)(!
`8,+.'&49!/1'.&49!&+8.2./30&3.-9!-.2&2'.(0a9!8&./!4&!'110+.2&3.12!(230(!()*!0(/3(!4.8.3,(H!<3!'(9!
8&4;0,!4&!8./(!(2!64&'(!+(!+./61/.3.-!/6,'.-.L)(!5!4A&''186&;2(8(23!+(/!6):4.'/!M)42,0&:4(/H!
?.2/.9!4(/!+./61/.3.-/!+A&66).!5!4&!'110+.2&3.12!+(/!6&0'1)0/!'1864(*(/!`=?Ba!'0,,/!6&0!4&!41.!
/)0!4A10;&2./&3.12!(3!4&!30&2/-108&3.12!+)!/C/3K8(!+(!/&23,!`rn>>a!+)!"X!J).44(3!#U"W9!M./(23!5!
.23,;0(0!4A(2/(8:4(!+(/!.2.3.&3.M(/!+(!'110+.2&3.12!(*./3&23/::H!B(6(2+&239!:.(2!L)(!4(/!=?B!
6).//(23! &''186&;2(0! +(/! 6(0/122(/! (2! +.0('39! 4()0! 0P4(! 60.2'.6&4! (/3! +(! /1)3(2.0! 4(/!
601-(//.122(4/! +)! /&2.3&.0(9! +)! /1'.&4! (3! +)! 8,+.'1R/1'.&4! '12-0123,/! 5! +(/! /.3)&3.12/!
'1864(*(/H!!

#
>545H5! ^%-!9M2-%,-!7-!#$\$#-%*!+%1L+-!

=&2/!4A&''186&;2(8(23!5!+18.'.4(9!:.(2!L)(!4&!0,-108(!+(/!/(0M.'(/!&)31218.(!5!+18.'.4(!
`>?=a! 3(2+(! 5! 0,)2.0! /1)/! 4A,;.+(! +A)2! 8b8(! /(0M.'(! 4A&.+(! `(*R/(0M.'(! +A&.+(! (3!
+A&''186&;2(8(23!N!>??=a!(3!4(!/1.2!`(*R/(0M.'(!+(!/1.2/!5!+18.'.4(!N!>>_?=a9!-10'(!(/3!+(!
'12/3&3(0! L)(! 4(/! .23(0M(23.12/! (230(! 4(/! +.--,0(23/! 601-(//.122(4/! 0(/3(23! (2'10(!
-0&;8(23,(/H! ?)J1)0+AG).! (2'10(9! 4A&:/(2'(! +A)2! /C/3K8(! +A.2-108&3.12! 6&03&;,! (230(! 4(/!
+.--,0(23/!&'3()0/!+(!4&!60./(!(2!'G&0;(!'12/3.3)(!)2!&)30(!1:/3&'4(!8&J()0H!BG&L)(!/(0M.'(!
-12'3.122(!&M('!/(/!60160(/!1)3.4/!(3!60131'14(/9!'(!L).!(230&O2(!+(/!0(+12+&2'(/!+&2/! 4(/!
,M&4)&3.12/! (3! )2!8&2L)(!+(! 30&2/8.//.12! +(/! .2-108&3.12/! (//(23.(44(/H! @&0! (*(864(9! )2!
8,+('.2! ;,2,0&4./3(! 2A&! 6&/! 31)J1)0/! &''K/! &)*! '1863(/! 0(2+)/! +AG1/6.3&4./&3.12! +(! /12!
6&3.(239!'(!L).!'1864.L)(!4(!/).M.!+(/!/1.2/H!!!

I(/!-&8.44(/!(3!4(/!6(0/122(/!D;,(/!(44(/R8b8(/!/123!/1)M(23!6(0+)(/!-&'(!5!4&!+.M(0/.3,!+(/!
.23(041')3()0/! (3! +(/! +,8&0'G(/! 5! (--('3)(0H! IA&:/(2'(! +A)2! 0,-,0(23! 'G&0;,! +A&//)0(0! 4&!
'110+.2&3.12! (230(! 4(/! /1.2/! 8,+.'&)*9! 4A&.+(! /1'.&4(! (3! 4(/! +./61/.3.-/! +A&''186&;2(8(23!
'12/3.3)(!)2!-0(.2!8&J()0!5!)2(!60./(!(2!'G&0;(!-4).+(!(3!(--.'&'(H!B(03&.2(/!.2.3.&3.M(/9!'188(!
4(!0P4(!+(/!.2-.08.(0/!(2!60&3.L)(!&M&2',(!`_@?a9!4(/!'110+.2&3()0/!+(!6&0'1)0/!+(!/&23,9!1)!
(2'10(! 4(/! 60(/3&3.12/! +(! '&0(! 8&2&;(8(23! '188(2'(23! 5! ,8(0;(09! 8&./! (44(/! 0(/3(23!
.2/)--./&23(/!5!4A,'G(44(!2&3.12&4(H!!!

>545A5! "$%+#1-!7-!0#&\-221&%%-=2!-*!1%$;9=1*$2!*-##1*&#19=-2!!
!

!
))%!>?%<Q?>D;[%=>%?DEBQ%i%O>?%$2]2%H@QBJ:=>%="DSBK:E%A:;<%O"KEBQR<DBK:E%=>?%?><UKS>?%="DK=>%>B%=>%?:KE?%=DE?%O>%
SJD@A%=>%O"D;B:E:@K>I%i%O>?%AODB>N:<@>?%B><<KB:<KDO>?%=mDAA;K%H^\2I%i%O>?%S::<=KEDBK:E?%B><<KB:<KDO>?%="DAA;K%H#\2I%
=>% O">[AQ<K@>EBDBK:E% ^2-+^2% HAD<S:;<?% =>% ?DEBQ% =>?% A><?:EE>?% aRQ>?% >E% <K?T;>% =>% A><B>% ="D;B:E:@K>)% !>?%
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./14(8(23!/1'.&4H!!!



!
!

$"!

B(/! 1:/3&'4(/! 0(2+(23! 4A&''186&;2(8(23! +(/! 6(0/122(/! D;,(/! '1864(*(! (3! /1)4.;2(23! 4&!
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'G&0;(H!<2!4()0!&:/(2'(9!)2(!6(0/122(!D;,(!.2/)--./&88(23!&''186&;2,(!5!+18.'.4(9!&)0&!
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"! I&!601*.8.3,!6GC/.L)(!&M('!47&//)0,!6(08(3!+(!+,3('3(0!+(/!:(/1.2/!212!(*60.8,/!(3!
+(!0(2-10'(0!4&!0(4&3.12!+(!'12-.&2'(9!'1230&.0(8(23!5!)2(!;(/3.12!5!+./3&2'(H!

!
>5_%*$;#-#!2J2*$'9*1L+-'-%*!=-!,9#-!'9%9;-'-%*!7X2!=K97'1221&%!C!=K<d01*9=!0&+#!9%*1,10-#!
=9!2&#*1-!

"! =K/! 4A(230,(! +(! 4&! 6(0/122(! D;,(! 5! 4AGP6.3&49! .23,;0(0! )2! 601-(//.122(4! (2! '&0(!
8&2&;(8(23!+&2/!4(!6&0'1)0/!+(!/1.2/!61)0!'188(2'(0!4A,M&4)&3.12!+(!/12!,3&3!(3!
+(!/(/!:(/1.2/!/6,'.-.L)(/!&)30(/!L)(!8,+.'&)*H!B(4&!6(08(3!+(!64&2.-.(0!)2(!/103.(!
64)/!-4).+(!(3!+A&23.'.6(0!4(/!0./L)(/!+(!'1864.'&3.12/!61/3RG1/6.3&4./&3.12H!

"! B(33(!&6601'G(!60,M(23.M(!&.+(!5!0,+).0(!4(/!0./L)(/!+(!0,G1/6.3&4./&3.12!(2!&//)0&23!
)2(!60./(!(2!'G&0;(!'1864K3(!(3!'110+122,(!+K/!4(/!60(8.(0/!J1)0/!/).M&23!4&!/103.(H!
!

H5!F-**#-!-%!0=9,-!+%!2+181!0-#2&%%9=12$!0&2*e<&201*9=129*1&%!0&+#!,<9L+-!09*1-%*!C!#12L+-!
"! ?60K/! 'G&L)(! /103.(! +AG1/6.3&4./&3.129! )2! /).M.! 6(0/122&4./,! 0,&4./,! 6&0! 4(! '&0(!

8&2&;(0!6(08(330&!+(!+,3('3(0!0&6.+(8(23!4(/!/.;2(/!+A&;;0&M&3.12!+(!4&!/&23,!+)!
6&3.(23H! B(! /).M.! 6()3! .2'4)0(! +(/! &66(4/! 0,;)4.(0/9! +(/! M./.3(/! 5! +18.'.4(! 1)! +(/!
0,)2.12/!+(!'110+.2&3.12!&M('!4(/!.23(0M(2&23/!5!+18.'.4(!61)0!&//)0(0!)2(!30&2/.3.12!
(2!+1)'()0!(3!60,M(2.0!4(/!'1864.'&3.12/H!

"! I(!'&0(!8&2&;(8(23!6(08(3!+A&//)0(0!)2!4.(2!'12/3&23!(230(!4&!6(0/122(!&.+,(9!/12!
8,+('.2!30&.3&23!(3!4(/!&)30(/!601-(//.122(4/9!;&0&23.//&23!&.2/.!L)(!4(/!30&.3(8(23/!
(3!0('188&2+&3.12/!/123!0(/6('3,/!+&2/!4A&''186&;2(8(23!5!+18.'.4(H!
!

A5!G-%\&#,-#!=K$7+,9*1&%!-*!=9!0#$8-%*1&%!C!7&'1,1=-!819!=-!,9#-!'9%9;-'-%*!
"! I(!'&0(!8&2&;(8(23!+1.3!b30(! .23,;0,!5! 4&!/30&3,;.(!+(!60,M(23.129!&M('!)2!&''(23!

6&03.')4.(0!/)0!4A,+)'&3.12!5!4&!/&23,!5!+18.'.4(H!%108(0!4(/!6&3.(23/!(3!4()0/!&.+&23/!
/)0!4(/!/.;2(/!&M&23R'1)0()0/!+(/!601:4K8(/!+(!/&23,!(3!4(/!:122(/!60&3.L)(/!5!/).M0(!
&60K/!)2(!G1/6.3&4./&3.12!6(08(330&!+(!4.8.3(0!4(/!0./L)(/!+(!0,G1/6.3&4./&3.12H!



!
!

hU!

"! I(!'&0(!8&2&;(0!61)00&!10;&2./(0!+(/!/(//.12/!+7.2-108&3.12!(3!+(!/).M.!61)0!&.+(0!4(/!
6(0/122(/!D;,(/!5!'1860(2+0(!(3!;,0(0!4()0!6(03(!+A&)31218.(!5!+18.'.4(9!0,+)./&23!
&.2/.!4(/!0./L)(/!+7G1/6.3&4./&3.12!-)3)0(H!
!

@5!S0*1'12-#!=9!,&&#71%9*1&%!-%*#-!=-2!<d01*9+?!-*!=K9,,&'09;%-'-%*!C!7&'1,1=-!
"! d3.4./(0! 4(! '&0(! 8&2&;(8(23! 61)0! &//)0(0! )2(! '110+.2&3.12! -4).+(! (230(! 4(/!

,3&:4.//(8(23/! G1/6.3&4.(0/! (3! 4(/! 60(/3&3&.0(/! +A&''186&;2(8(23! (3! +(! /1.2/! 5!
+18.'.4(H! B(4&! .2'4)3! 4&! 8./(! (2! 64&'(! +A)2! /C/3K8(! +A,'G&2;(/! +A.2-108&3.12/!
/,')0./,!(230(!4(/!GP6.3&)*9!4(/!8,+('.2/!4.:,0&)*!(3!4(/!601-(//.122(4/!+A&.+(!(3!+(!
/1.2/!5!+18.'.4(9!6(08(33&23!)2!/).M.!'123.2)!&60K/!4&!/103.(H!

"! d2(!;(/3.12!601&'3.M(!+)!+1//.(0!+(!'G&L)(!6(0/122(!D;,(9!&M('!4A.23(0M(23.12!+A)2(!
6&0!4(!'&0(!8&2&;(8(239!-&'.4.3(!'(33(!'123.2).3,!+(!4A&''186&;2(8(23!(3!6(08(3!+(!
0,+).0(!4(/!0)63)0(/!+&2/!4(!6&0'1)0/!+(!/1.2/H!

!
D5! I$8-=&00-#! +%! 0#&;#9''-! 7-! 2+181! 20$,1\1L+-! 0&+#! =-2! 0-#2&%%-2! C! <9+*! #12L+-! 7-!
#$<&201*9=129*1&%!

"! _+(23.-.(0!4(/!6(0/122(/!D;,(/!5!G&)3!0./L)(!+(!0,G1/6.3&4./&3.12!̀ 8&4&+(/!'G012.L)(/9!
6&3.(23/! &C&23! ()! 64)/.()0/! G1/6.3&4./&3.12/a! (2! 4.(2! &M('! 4(! 30&M&.4! 0,&4./,! 6&0! 4(/!
GP6.3&)*!`60131'14(!6(0/122(/!D;,(/!'G)3()/(/a!(3!4()0!&330.:)(0!)2!601-(//.122(4!+)!
'&0(!8&2&;(8(23!+,+.,!61)0!)2!/).M.!0&6601'G,H!B(!/).M.!.2'4)3!)2(!,M&4)&3.12!+(/!
:(/1.2/!+A&+&63&3.12!+)!41;(8(23!(3!+(/!:(/1.2/!+A&''186&;2(8(23!5!+18.'.4(H!

"! B(!601;0&88(!6(08(3!+(!+,3('3(0!0&6.+(8(23!4(/!/.;2(/!+(!+,3,0.10&3.12!+(!47,3&3!
+(!/&23,!(3!+7.23(0M(2.0!&M&23!L)(!4AG1/6.3&4./&3.12!2(!/(!0,6K3(H!
!

P5!3&#'-#!-*!2-%21M1=12-#!=-2!9,*-+#2!7-!29%*$!C!=K1'0&#*9%,-!7+!,9#-!'9%9;-'-%*!79%2!=9!
0#$8-%*1&%!7-2!#$<&201*9=129*1&%2!

"! r0;&2./(0!+(/!-108&3.12/!(3!+(/!'&86&;2(/!+(!/(2/.:.4./&3.12!61)0!4(/!601-(//.122(4/!
+(! /&23,9! C! '1860./! 4(/! 8,+('.2/! 30&.3&23/9! .2-.08.(0/! (3! &.+(/R/1.;2&23/9! /)0!
4A.86103&2'(! +)! '&0(! 8&2&;(8(23! +&2/! 4&! 0,+)'3.12! +(/! 0,G1/6.3&4./&3.12/H! B(4&!
6(08(3!+(!8.()*!.23,;0(0!'(33(!&6601'G(!+&2/!4(!L)13.+.(2!+(/!/1.2/!(3!+(!;&0&23.0!
L)(!31)/!4(/!&'3()0/!+)!6&0'1)0/!+(!/1.2!'1860(22(23!4(/!(2J()*!+(!4&!60,M(23.12H!

!

/%!,&%,=+21&%9!4(!'&0(!8&2&;(8(23!&66&0&O3!'188(!)2(!0,612/(!(--.'&'(!&)*!+,-./!61/,/!6&0!
4&!60,M(23.12!+(/!G1/6.3&4./&3.12/!(3!4A&8,4.10&3.12!+(/!/103.(/!+AG1/6.3&4./&3.12H!<2!.23,;0&23!
'(33(!&6601'G(!+K/!4A&+8.//.12!+)!6&3.(239!(2!&//)0&23!)2!/).M.!6(0/122&4./,!&60K/!4&!/103.(!(3!
(2!0(2-10^&23!4&!'110+.2&3.12!(230(!4(/!+.--,0(23/!&'3()0/!+)!6&0'1)0/!+(!/1.2/9!.4!(/3!61//.:4(!
+(!4.8.3(0!4(/!0,G1/6.3&4./&3.12/!,M.3&:4(/!(3!+A163.8./(0!4&!60./(!(2!'G&0;(!5!+18.'.4(H!

_2M(/3.0! +&2/! 4(! '&0(! 8&2&;(8(239! 'A(/3!8./(0! /)0! )2(! /30&3,;.(! 60,M(23.M(! 64)3P3! L)(!
')0&3.M(9!6(08(33&23!+A&8,4.10(0!4&!L)&4.3,!+(!M.(!+(/!6&3.(23/!31)3!(2!0,+)./&23!4(/!'1\3/!4.,/!
&)*! /1.2/! 212! &23.'.6,/! (3! &)*! 0,G1/6.3&4./&3.12H! Y0D'(! 5! )2(! 8(.44()0(! 10;&2./&3.12! +(/!
/(0M.'(/9!'(33(!&6601'G(!+(M.(23!)2!4(M.(0!.2'1231)02&:4(!61)0!-4).+.-.(0!4(/!6&0'1)0/!+(!/1.2/!
(3!+A&''186&;2(8(23!(3!;&0&23.0!)2(!60./(!(2!'G&0;(!64)/!(--.'.(23(H!

@1)0!'(4&9!.4!6&0&.3!(//(23.(4!+(!/30)'3)0(0!4(!'&0(!8&2&;(8(23!'188(!)2!8&.4412!'(230&4!+)!
/C/3K8(!+(!/&23,9!(2! 4A.23,;0&23!&)*!60&3.L)(/!&'3)(44(/!(3!(2! 0(2-10^&23! 4&! -108&3.12!+(/!
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h"!

601-(//.122(4/H!<2!-&M10./&23!)2(!41;.L)(!+(!60,M(23.12!(3!+(!'110+.2&3.129!'(33(!+,8&0'G(!
6(08(3! +A1--0.0! &)*! 6(0/122(/! D;,(/! )2! &''186&;2(8(23! &+&63,! 5! 4()0/! :(/1.2/! 31)3! (2!
163.8./&23!4(/!0(//1)0'(/!+)!/C/3K8(!+(!/&23,H!

!

!
*
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h#!

M11%N%(&
&

DE! !6<1)* 3)<* 0)0>%)<* 3)* +#* '&006<<6&.* N*'#%)* 0#.#/)0).1* )1*
'&&%36.#16&.*O*3)*+#*P;3;<#$*

!
!

"#$%&'Q!(SF! )*#+,*+#-!! )*9*+*! 9+! 2-1%! 7-! =9!
,&''1221&%!

?2&./!irq?T=! T1,!>&23,!R!rB_q@! @0,/.+(23(!
T&3G&4.(!Srd?t_t! ?du_74.-(!<)016(! i(8:0(!

],0P8(!=_>>?q=! B?q<! ?dnrTri_<!
>rIdn_rT>!

i(8:0(!

%&:0.'(!=qrYd<n! ?=f<r!><qV_B<>!B?<T! i(8:0(!
>16G.(!Y_Yrn!
>16G.(!irdQd<n! ?@<%! i(8:0(!

Y).44&)8(!I<<Tf?q=n! }!Vr>!Bàno>! i(8:0(!
Q).33(0.(!Ir_t_IIrT! @f_I?<!?>>rB_<>! i(8:0(!
])4.&!irq_IIrT! ?dnrTri_?! i(8:0(!
>14(22(!>_irT! ?Y<!=7rq!<u@?T>_rT! i(8:0(!
@0./'.44&!>n?=<IÜ_<><q! >rIdn_?!%?i_Iw!p!s_=>! i(8:0(!

!
!
! !
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h$!

GE! ?I)0$+)<*3)*36<$&<616@<*6..&:#.1<*3)*$%6<)*).*'(#%/)*3)<*$#16).1<*F/;<*
#5I*5%/).')<!

!
I&!60./(!(2!'G&0;(!+(/!6(0/122(/!D;,(/!&)*!)0;(2'(/!2,'(//.3(!+(/!+./61/.3.-/!.221M&23/!61)0!
0,612+0(!5!4()0/!:(/1.2/!/6,'.-.L)(/!+(!/&23,9!(2!6&03.')4.(0!410/L)A(44(/!/123!'12-0123,(/!5!
+(/!6&3G141;.(/! '1864(*(/!(3! 5!)2(!;0&2+(!M)42,0&:.4.3,H!@4)/.()0/!GP6.3&)*!(3! '(230(/!+(!
/1.2/!123!8./!(2!64&'(!+(/!/14)3.12/!21M&30.'(/!61)0!&8,4.10(0! 47(--.'&'.3,!(3! 4&!L)&4.3,!+(/!
/1.2/H!V1.'.!L)(4L)(/!(*(864(/!+(!+./61/.3.-/!.221M&23/!61)0!4&!60./(!(2!'G&0;(!+(/!6(0/122(/!
D;,(/!&)*!)0;(2'(/!Z!
!
6K/Rc^!7+!RNF!7-!F9#*1;+-2!
IAoL).6(!+(!B110+.2&3.12!Y,0.&30.L)(!+Ad0;(2'(/!`<BYda!+)!'(230(!f1/6.3&4.(0!+(!i&03.;)(/!
(/3!)2(!,L).6(!/1.;2&23(!L).!&!M)!4(!J1)0!(2!&M0.4!#U#"9!+&2/!4(!'&+0(!+)!l!c,01!6&//&;(!&)*!
)0;(2'(/!m!61)0!4(/!6&3.(23/!+(!64)/!+(!EF!&2/9!&.2/.!L)(!4(!/3.6)4&.3!4&!i(/)0(!F!+)!@&'3(!+(!
0(-12+&3.12!+(/!)0;(2'(/9!.2.3.,!6&0!4(!i.2./3K0(!+(!4&!>&23,H!<44(!(/3!'1861/,(!+A)2!i,+('.2!
Y,0.&30(9!$!_2-.08.K0(/!Y,0.&30.L)(/!+Ad0;(2'(/!`_Yda9!"!?//./3&23(!>1'.&4(!(3!"!>('0,3&.0(H!<44(!
(/3! 4&!60(8.K0(!,L).6(!;,0.&30.L)(!+(! 4&!q,;.12!>)+!5!&M1.0!)2!8,+('.2!;,0.&30(!61/3,!&)*!
)0;(2'(/H!
>12!-12'3.122(8(23!(/3!4(!/).M&23!Z!4&!/,4('3.12!+(/!6&3.(23/9!60./!(2!'G&0;(!6&0!4A<BYd9!(/3!
-&.3(!/1.3!6&0!4(/!)0;(23./3(/!L).!'123&'3(23!4A,L).6(9!/1.3!+.0('3(8(23!6&0!4(/!_Yd!L).!M123!M1.0!
4(/!6&3.(23/!&+8./!5!4A&'')(.4!+(/!)0;(2'(/!(3!L).9!(2/).3(9!-123!4&!30&2/8.//.12!&)!;,0.&30(9!1)!
:.(2!6&0!4(!;,0.&30(!4).R8b8(H!
I(!:)3!+(!'(33(!60./(!(2!'G&0;(!&)!/(.2!+(/!)0;(2'(/!(/3!+(!Z!

"! ,M&4)(0! 4(! 6&3.(23! '4.2.L)(8(23!`+,3('3(0! 4(/! -0&;.4.3,/! +)!6&3.(239! +.&;21/3.L)(0! 4(/!
/C2+018(/!;,0.&30.L)(/a!

"! 10;&2./(0!)2(!G1/6.3&4./&3.12!+&2/!4(!/(0M.'(!+(!;,0.&30.(!&.;)|!+(!4AGP6.3&49!
"! 301)M(09!/.!:(/1.29!)2(!64&'(!+&2/!)2(!/30)'3)0(!+(!/1.2/!&+&63,(9!
"! 10;&2./(0! 4(! 0(31)0! 5! +18.'.4(!(2! -&./&23! 4(! 4.(2! &M('! 4(/! &.+&23/9! 4(/! 601-(//.122(4/!

.864.L),/!(3!4(!8,+('.2!30&.3&239!
"! 10;&2./(0!)2!0(31)0!(2!<G6&+!&M('!)2(!'12+).3(!5!3(2.0!'4&.0(9!/(412!4A,3&3!'4.2.L)(!+)!

6&3.(23!
?//1'.,! 5! '(4&9! 4(! ;,0.&30(! +(! 4A<BYd!&! ,;&4(8(23! +,M(4166,9! /)0! )2! '0,2(&)!+A)2(!+(8.R
J1)02,(!6&0!/(8&.2(9!+(/!'12/)43&3.12/!+(!;,0.&30.(!+A)0;(2'(!&.2/.!L)A)2(!frnI_T<!&-.2!+(!
60,M(2.0!'(03&.2/!6&//&;(/!&)*!)0;(2'(/!(2!60(2&23!'122&.//&2'(!+A)2(!/.3)&3.12!'4.2.L)(!1)!
/1'.&4(!'1864(*(H!
!
6]^#;-%,-!c$#19*#1L+-!Z$=$e)+181-!T^cZ)U!
=(/!GP6.3&)*9!'188(!4(!Bfd!+(!T&23(/9!123!(*6,0.8(23,!+(/!+./61/.3.-/!+(!3,4,'12/)43&3.12!
(2! )0;(2'(! 61)0! 4(/! 6(0/122(/! D;,(/H! IA1:J('3.-! (/3! +(! 6(08(330(! )2! /).M.! 5! +./3&2'(9!
213&88(23!61)0!4(/!6&3.(23/!D;,/!M.M&23!+&2/!+(/!c12(/!0)0&4(/!1)!,41.;2,(/9!31)3!(2!&//)0&23!
)2(!60./(!(2!'G&0;(!0&6.+(!Z!
!
R!n,4,'12/)43&3.12!&M('!)2!;,0.&30(!Z!I10/!+(!4A&+8.//.12!&)*!)0;(2'(/9!)2!8,+('.2!;,0.&30(!
6()3!b30(!'12/)43,!5!+./3&2'(!61)0!,M&4)(0!4&!/.3)&3.12!(3!+122(0!+(/!0('188&2+&3.12/H!
R!>).M.!61/3RG1/6.3&4./&3.12!5!+./3&2'(!Z!Y0D'(!5!+(/!1)3.4/!2)8,0.L)(/9!4(!6&3.(23!D;,!6()3!b30(!
/).M.!5!+18.'.4(9!&M('!)2!812.310.2;!+(!/(/!6&0&8K30(/!M.3&)*!`60(//.12!&03,0.(44(9!/&3)0&3.12!
(2!1*C;K2(9!61.+/a!(3!+(/!0&66(4/!+(!60./(!+(!8,+.'&8(23/H!
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!
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!
^%1*$!7-!c$#19*#1-!a1;+m!T^caU!
B(03&.2(/! /30)'3)0(/! G1/6.3&4.K0(/9! 213&88(23! (2! %0&2'(9! 123! 8./! (2! 64&'(! +(/! d2.3,/! +(!
Y,0.&30.(!?.;)|!`dY?a!/6,'.-.L)(8(23!+(/3.2,(/!5!4&!60./(!(2!'G&0;(!+(/!6(0/122(/!D;,(/!(2!
/.3)&3.12! +7)0;(2'(H! B(/! )2.3,/9! /1)M(23! +,+.,(/! &)*! 6&3.(23/! +(! 64)/! +(! EF! &2/9! /123!
'1861/,(/!+A,L).6(/!64)0.+./'.64.2&.0(/!/6,'.&4./,(/!(2!;,0.&30.(H!<44(/!6(08(33(23!+A1--0.0!)2!
/1.2!&+&63,!&)*!6&03.')4&0.3,/!+(!'(33(!30&2'G(!+AD;(9!213&88(23!Z!

¥! oM&4)&3.12! ;,0.&30.L)(! '1864K3(!Z! B(! 601'(//)/! 6(08(3! +A,M&4)(0! 4A,3&3! ;41:&4! +)!
6&3.(239!C!'1860./!/(/!-12'3.12/!'1;2.3.M(/9!/&!81:.4.3,9!/(/!'1810:.+.3,/!(3!/(/!:(/1.2/!
(2!3(08(/!+(!/1.2/H!

¥! @0./(!(2!'G&0;(!0&6.+(!(3!'110+122,(!Z!B(/!)2.3,/!6(08(33(23!)2(!60./(!(2!'G&0;(!64)/!
0&6.+(!+(/!6(0/122(/!D;,(/9!&M('!)2(!0,+)'3.12!+(/!+,4&./!+7&33(23(!(2!)0;(2'(9!(3!
;&0&23.//(23!)2!/).M.!163.8&4!&60K/!4()0!/103.(H!

<*(864(!Z!I(!Bfd!+(!I.44(!+./61/(!+7)2(!d2.3,!Y,0.&30.L)(!+7d0;(2'(!̀ dYda!61)0!0,612+0(!&)*!
:(/1.2/! /6,'.-.L)(/! +(/! 6&3.(23/! D;,/9! 6(08(33&23! )2(! 60./(! (2! 'G&0;(! /6,'.&4./,(! (3! )2(!
0,+)'3.12!+(/!0./L)(/!4.,/!&)*!G1/6.3&4./&3.12/H!
!
I120&21*1\2!7-!Z#1!)$=-,*1\!7-2!^#;-%,-2!TZ#19;-U!
=&2/! +(! 218:0()*! GP6.3&)*9! 4(/! /(0M.'(/! +7)0;(2'(! 123! .2/3&)0,! +(/! 60131'14(/! +(! 30.!
/6,'.-.L)(/!61)0!4(/!6(0/122(/!D;,(/H!B(/!60131'14(/!+(!30.!123!61)0!:)3!+(!+122(0!60.10.3,!
&)*!6&3.(23/!D;,/!(3!+(!4(/!10.(23(0!M(0/!+(/!/1.2/!&+&63,/!0&6.+(8(23H!d2!3(4!30.!6(08(3!Z!

¥! =(!8.()*!,M&4)(0!4(/!0./L)(/!+(!'1864.'&3.12/!'G(c!4(/!6&3.(23/!D;,/9!213&88(23!4(/!
0./L)(/!+(!+,'186(2/&3.12!+(!8&4&+.(/!'G012.L)(/H!

¥! =7&//)0(0!)2(!60./(!(2!'G&0;(!64)/!0&6.+(!(3!)2(!8(.44()0(!;(/3.12!+(/!6&0'1)0/!+(!
/1.2/H!

<*(864(! Z!I(! Bfd! +(! S10+(&)*!&! 8./! (2! 64&'(! )2! 60131'14(! +(! 30.! &+&63,! &)*! )0;(2'(/!
;,0.&30.L)(/9!&M('!+(/!'0.3K0(/!/6,'.-.L)(/!61)0!4(/!6&3.(23/!D;,/9!&-.2!+(!0,+).0(!4(/!+,4&./!+(!
60./(!(2!'G&0;(!(3!+A,M.3(0!)2(!+,;0&+&3.12!+(!4()0!,3&3!+(!/&23,H!
!
!
69!Z$=$'$7-,1%-!-*!=9!Z$=$,&%2+=*9*1&%!
?M('!4(!+,M(4166(8(23!+(/!3('G2141;.(/9!'(03&.2/!/(0M.'(/!+A)0;(2'(!123!.23,;0,!+(/!/14)3.12/!
+(! 3,4,8,+('.2(!(3! +(! 3,4,'12/)43&3.12!61)0! 4(/!6(0/122(/! D;,(/9! /)031)3!+&2/!+(/! c12(/!
0)0&4(/!1)!81.2/!&''(//.:4(/H!B(/!3('G2141;.(/!6(08(33(23!Z!

¥! d2!/).M.!5!+./3&2'(!6&0!+(/!;,0.&30(/!1)!+(/!8,+('.2/!/6,'.&4./,/9!&-.2!+A&//)0(0!)2!/).M.!
163.8&4!+(/!6&3.(23/!D;,/!&60K/!)2(!G1/6.3&4./&3.12!1)!)2(!'12/)43&3.12!&)*!)0;(2'(/H!

¥! d2(!8(.44()0(!;(/3.12!+(/!60(/'0.63.12/!8,+.'&4(/!(3!+)!/).M.!+(/!8&4&+.(/!'G012.L)(/9!
;0D'(!5!+(/!1)3.4/!2)8,0.L)(/!L).!6(08(33(23!+(!/).M0(!4(/!/.;2(/!M.3&)*!+(/!6&3.(23/!
(2!3(86/!0,(4H!

<*(864(!Z!I(!601;0&88(!+(!3,4,'12/)43&3.12!(2!8.4.()!0)0&4!+(!47?//./3&2'(!@):4.L)(RfP6.3&)*!
+(! @&0./! `?@Rf@a! 6(08(3! &)*! 6(0/122(/! D;,(/! +(! :,2,-.'.(0! +(! '12/)43&3.12/! &M('! +(/!
;,0.&30(/9!/&2/!&M1.0!5!/(!+,64&'(0!M(0/!4(/!)0;(2'(/H!
!
!
6-!09#,&+#2!7-!2&1%2!1%*$;#$!;$#19*#1L+-!T"ac)U!
I(!6&0'1)0/!+(!/1.2/!.23,;0,!;,0.&30.L)(!(/3!)2!+./61/.3.-!8./!(2!64&'(!+&2/!64)/.()0/!GP6.3&)*!
61)0!;&0&23.0!)2(!60./(!(2!'G&0;(!0&6.+(!(3!'110+122,(!+(/!6(0/122(/!D;,(/!&)*!)0;(2'(/H!



!
!

hF!

I(!@?Y>!0(61/(!/)0!)2!0,/(&)!+(!/1.2/!L).!.2'4)3!)2(!,M&4)&3.12!0&6.+(!5!4A(230,(!&)*!)0;(2'(/9!
4A.23,;0&3.12! +A)2(! ,L).6(! 8)43.+./'.64.2&.0(! `;,0.&30(/9! .2-.08.(0/! /6,'.&4./,/9!
y.2,/.3G,0&6()3(/9!(3'Ha9!(3!)2!/).M.!61/3RG1/6.3&4./&3.12!0(2-10',!Z!
!
R!@0./(!(2!'G&0;(!64)0.+./'.64.2&.0(!5!4A(230,(!Z!I10/!+(!4A&+8.//.129!4A,L).6(!;,0.&30.L)(!(--('3)(!
)2(!,M&4)&3.12!0&6.+(!+(!4&!-0&;.4.3,!+)!6&3.(23!61)0!.+(23.-.(0!4(/!0./L)(/!`'G)3(/9!+,2)30.3.129!
+,'186(2/&3.12!'&0+.&L)(9!(3'HaH!
R! >).M.! '123.2)! Z!d2(!'110+.2&3.12!(230(! 4AGP6.3&49! 4(/! /1.2/!5!+18.'.4(9!(3! 4(/! /30)'3)0(/!+(!
0,,+)'&3.12!;&0&23.3!)2!6&0'1)0/!-4).+(!(3!'1864(3!61)0!4(!6&3.(23H!
!
6]^%1*$!7]^#;-%,-2!c$#19*#1L+-2!T^^cU!
B(03&.2(/! /30)'3)0(/9! '188(! 47fP6.3&4! +(! 4&! @.3.,R>&46b30.K0(! 5! @&0./9! 123! '0,,! +(/! )2.3,/!
+,+.,(/!&)*!)0;(2'(/!;,0.&30.L)(/9!/6,'.-.L)(8(23!'12^)(/!61)0!0,612+0(!&)*!:(/1.2/!+(/!
6(0/122(/!D;,(/!Z!
!
R!d2!(/6&'(!&+&63,!&)*!:(/1.2/!;,0.&30.L)(/!Z!B(/!)2.3,/!1--0(23!)2!(2M.0122(8(23!/,')0./,!
(3!&6&./&23!61)0!4(/!6(0/122(/!D;,(/9!&M('!+(/!,L).6(8(23/!(3!+(/!&8,2&;(8(23/!&+&63,/!
`'G&8:0(/!(0;1218.L)(/9!,'4&.0&;(!+1)*9!+./61/.3.-/!+(!60,M(23.12!+(/!'G)3(/aH!
R!@0./(!(2!'G&0;(!0&6.+(!(3!/6,'.&4./,(!Z!I(/!6&3.(23/!D;,/!/123!.88,+.&3(8(23!60./!(2!'G&0;(!
6&0!)2(!,L).6(!+(!;,0.&30(/9!'(!L).!6(08(3!)2(!60./(!+(!+,'./.12!0&6.+(9!213&88(23!+&2/!+(/!
/.3)&3.12/!+(!+,3,0.10&3.12!'1;2.3.M(!&.;)|!1)!+(!+,'186(2/&3.12!+(!8&4&+.(/!'G012.L)(/H!
!
6Ka00=1,9*1&%!F&M1=-!7Ka=-#*-2!F$71,9=-2!
=(/! GP6.3&)*! (*6,0.8(23(23! +(/! &664.'&3.12/! 81:.4(/! +,+.,(/! &)*! )0;(2'(/! ;,0.&30.L)(/9!
)3.4./,(/!6&0!4(/!,L).6(/!/1.;2&23(/!61)0!&4(03(0!0&6.+(8(23!(2!'&/!+(!0./L)(/!6&03.')4.(0/H!@&0!
(*(864(9!4A&664.'&3.12!6()3!(2M1C(0!+(/!&4(03(/!61)0!Z!
!
R! I&! +,3('3.12! 60,'1'(! +(! 301):4(/! '1;2.3.-/! Z! <2! '&/! +(! '12-)/.12! 1)! +(! +,4.0(! &.;)9!
4A&664.'&3.12! 6()3! /.;2&4(0! )2! 0./L)(! &''0)! +(! +,'186(2/&3.12! 'G(c! 4(/! 6(0/122(/! D;,(/9!
6(08(33&23!)2(!.23(0M(23.12!60,'1'(H!
R!>).M.!(2!3(86/!0,(4!Z!I(/!8(8:0(/!+(!4A,L).6(!/1.;2&23(!/123!.2-108,/!(2!3(86/!0,(4!+(/!
/.;2(/!+(!+,'186(2/&3.12! `81+.-.'&3.12!+(/!6&0&8K30(/!M.3&)*9!+1)4()0/9!(3'Ha!(3!6()M(23!
0,&;.0!0&6.+(8(23H!
!
6-2!R<9#1&*2!7-!)&1%2!c$#19*#1L+-2!
=(/!+./61/.3.-/!.221M&23/9!'188(!4(/!'G&0.13/!+(!/1.2/!;,0.&30.L)(/9!123!,3,!+,M(4166,/!61)0!
&8,4.10(0!4&!;(/3.12!+(/!/1.2/!+A)0;(2'(!61)0!4(/!6&3.(23/!D;,/H!B(/!'G&0.13/!/123!,L).6,/!+(!
31)3!4(!8&3,0.(4!2,'(//&.0(!61)0!)2(!60./(!(2!'G&0;(!&+&63,(!Z!
!
R! BG&0.13! &M('! ,L).6(8(23/! &+&63,/! 5! 4&! 6(0/122(! D;,(! Z! B(4&! .2'4)3! +(/! 1)3.4/! 61)0!
4A,M&4)&3.12!0&6.+(!+(!4&!+1)4()09!+(!4&!2)30.3.12!(3!+(/!-12'3.12/!8130.'(/H!
R! i&3,0.(4! 61)0! ,M.3(0! 4&! +,2)30.3.12! Z! B(/! 'G&0.13/! '1860(22(23! +(/! '1864,8(23/!
&4.8(23&.0(/! (3! +(/! ,L).6(8(23/! 61)0! ,M&4)(0! 47,3&3! 2)30.3.122(4! +)! 6&3.(23! D;,! +K/! /12!
&00.M,(!&)*!)0;(2'(/H!
!
!
!



!
!
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69!)1'+=9*1&%!7-!G$9=1*$!n1#*+-==-!TnGU!0&+#!=9!G$$7+,9*1&%!
B(03&.2(/! .2/3.3)3.12/! +(! /&23,9! '188(! 4AfP6.3&4! >&.23R]1/(6G! 5! i&0/(.44(9! )3.4./(23! +(/!
3('G2141;.(/!+(!0,&4.3,!M.03)(44(!̀ Vqa!61)0!&8,4.10(0!4&!0,,+)'&3.12!+(/!6(0/122(/!D;,(/!&60K/!
)2(!)0;(2'(!8,+.'&4(!Z!
!
R!>.8)4&3.12/!M.03)(44(/!+(!81:.4.3,!Z!I(/!6&3.(23/!6()M(23!)3.4./(0!+(/!'&/L)(/!Vq!61)0!0,&4./(0!
+(/!(*(0'.'(/!+(!0,,+)'&3.12!+&2/!)2!(2M.0122(8(23!M.03)(49!/.8)4&23!+(/!/.3)&3.12/!+(!4&!M.(!
L)13.+.(22(9!'(!L).!&.+(!5!&8,4.10(0!4()0!81:.4.3,9!4()0!,L).4.:0(9!(3!4()0!'&6&'.3,!5!/(!81)M1.0!
&60K/!)2(!G1/6.3&4./&3.12H!
R!@0,M(23.12!+(/!'G)3(/!Z!I(/!(*(0'.'(/!(2!Vq!/123!'12^)/!61)0!0(2-10'(0!4&!60160.1'(63.12!(3!
60,M(2.0!4(/!0./L)(/!+(!'G)3(/9!L).!/123!6&03.')4.K0(8(23!-0,L)(23/!'G(c!4(/!6(0/122(/!D;,(/H!
!
69!o)9==-!7-!G$8-1=o!c$#19*#1L+-!
B(03&.2(/!)2.3,/!+A)0;(2'(/!8(33(23!(2!64&'(!+(/!/&44(/!+(!0,M(.4!;,0.&30.L)(/!/6,'.&4(8(23!
+,+.,(/!&)*!6(0/122(/!D;,(/!&60K/!)2(!'G.0)0;.(!1)!)2!30&.3(8(23!8,+.'&4!.23(2/.-!Z!
!
R! </6&'(! /6,'.-.L)(! 61)0! 4(/! 6(0/122(/! D;,(/! Z! B(/! /&44(/! /123! '12^)(/! 61)0! 1--0.0! )2!
(2M.0122(8(23! 64)/! '&48(! (3! 81.2/! /30(//&23! L)(! 4(/! /&44(/! +(! 0,M(.4! 30&+.3.122(44(/H!
I7,'4&.0&;(!(3!4(!:0).3!C!/123!0,+).3/9!(3!4(!6(0/122(4!(/3!-108,!61)0!;,0(0!4(/!6&03.')4&0.3,/!+(/!
6&3.(23/!D;,/!`'12-)/.129!+1)4()09!(3'HaH!
R!>).M.!6(0/122&4./,! Z!d2!/).M.! 0&6601'G,!(/3!(--('3),!61)0!+,3('3(0! 4(/!60(8.(0/! /.;2(/!+(!
'1864.'&3.12/! `+,4.0(!61/3R16,0&31.0(9! 301):4(/! '1;2.3.-/a!(3!6(08(330(!)2(!60./(!(2!'G&0;(!
.88,+.&3(H!
!
6K_%*-==1;-%,-!a#*1\1,1-==-!0&+#!=Kb89=+9*1&%!7+!G12L+-!
=(/! GP6.3&)*! '188(! 4(! Bfd! +(! S10+(&)*! (*6,0.8(23(23! 4A)3.4./&3.12! +(! 47.23(44.;(2'(!
&03.-.'.(44(!`_?a!61)0!&.+(0!5!4A,M&4)&3.12!+(/!0./L)(/!'G(c!4(/!6(0/122(/!D;,(/!&)*!)0;(2'(/!Z!
!
R! _?! 61)0! 4A&2&4C/(! +(/! +122,(/! '4.2.L)(/! Z! I7_?! &2&4C/(! 4(/! /.;2(/! M.3&)*9! 4(/! &23,',+(23/!
8,+.'&)*!(3! 4(/!/C863P8(/!61)0!-1)02.0!+(/!0('188&2+&3.12/!+(!30&.3(8(23! .88,+.&3(/9!
.+(23.-.&23!&.2/.!4(/!0./L)(/!+(!'1864.'&3.12/H!
R! @0,M(23.12! +(/! 'G)3(/! (3! +(! 4&! +,'186(2/&3.12! Z! I7_?! 6(08(3! +7&23.'.6(0! 4(/! 0./L)(/! +(!
'G)3(/9!+(!+,2)30.3.12!1)!+A.2-('3.12/9!(3!&.+(!4(/!8,+('.2/!5!6(0/122&4./(0!4(/!30&.3(8(23/!(2!
-12'3.12!+(/!:(/1.2/!+(!'G&L)(!6&3.(23H!
!
B(/!+./61/.3.-/! .221M&23/!6(08(33(23!)2(!60./(!(2!'G&0;(!64)/!0&6.+(9!64)/!(--.'&'(9!(3!64)/!
6(0/122&4./,(! +(/! 6(0/122(/! D;,(/! &)*! )0;(2'(/9! 31)3! (2! 0,+)./&23! 4(/! 0./L)(/! 4.,/! 5!
4AG1/6.3&4./&3.12!(3!(2!&8,4.10&23! 4()0!(*6,0.(2'(!;41:&4(!+(! /1.2H!B(/! .2.3.&3.M(/!81230(23!
'188(23!4&!3('G2141;.(!(3!4A&6601'G(!8)43.+./'.64.2&.0(!6()M(23!30&2/-108(0!4&!8&2.K0(!+123!
4(/!)0;(2'(/!;,0.&30.L)(/!/123!;,0,(/H!
! *
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