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P./I,K5! 94! 95! 4I.! ,S,0.-9-O! 46 ! 4I95!
MI,/,M4./9549M! 4I,4! I,5! K/68K4.G! 56!
8,-&! 24,4.5! 46! .TK%6/.! 6K496-5! L6/!
9-4.O/,49-O! M939%9,-! M,K,H9%949.5! 9-! 4I.!
G.L.-M.! 6L! 4I.! M&H./! G68,9-h! Z/!
K./I,K5! 5$MI! G.3.%6K8.-45! ,/.! 86/.!
G9/.M4%&!G/93.-!H&!K./56--.%!5I6/4,O.5!9-!
M&H./!5.M$/94&!,-G!G.L.-M.h! !Z/!8,&H.! 94!
95!H.M,$5.! 9-! 568.! ,/.,5U! 4I.! K/93,4.!
5.M46/! I,5! 4I.! H.44./! /.56$/M.5! ,-G!
K./I,K5!4I.! H.54!54,Yh!k654!%90.%&U!94!95!,!

!
! !"#$%&''#(!%)&$*+,#%!-'!./0#$!%#.1$-*/!+'2!
2#3#'.#!%##4%!*&!0#!+!5-2#%6$#+2!-%%1#7!8&$!
#9+46(#:!+%!*&!*)#!;<!%-*1+*-&'!-*!)+%!0##'!
'&*#2!*)+*=!>*)#!;7<7!4-(-*+$/!-%!'&*!*)#!&'(/!&'#!
%*$1,,(-',!*&!$#.$1-*!./0#$!*+(#'*7!?)#$#!-%!+!
'+*-&'+(!%)&$*+,#!&3!./0#$!6#$%&''#(:!+'2!*)#!

M68H9-,496-!6L!,%%!6L!4I.5.!L,M46/5U!,-G!
K./I,K5!64I./5 V!

iI,4!95!M%.,/U!I6S.3./U!95!4I,4!4I./.!95!,-!
$-K/.M.G.-4.G! %.3.%! 6L! 9-4./.54! 9-!
I,/-.559-O! 36%$-4../! M,K,H9%949.5! 46!
54/.-O4I.-! G.L.-M.! 9-! 4I.! M&H./U! ,-G!
/.%,4.GU!G68,9-5V!RI.!.TK./9.-M.5!L/68!
`0/,9-.N5! 98K/6395.G! a<R! J/8&N! I,3.!
G6$H4%.55%&!I.%K.G!H/9-O!,44.-496-!46!4I.!
K64.-49,%!M6-4/9H$496-5!4I,4! ,!36%$-4../!
M&H./!L6/M.!8,&!8,0.V!1$4!64I./!24,4.5U!
5$MI!,5!_546-9,!,-G!4I.!`2U!,%/.,G&!I,G!
,G3,-M.G! 36%$-4../! 54/$M4$/.5! K/96/! 46!
e$559,N5!L$%%B5M,%.!9-3,596-!6L!`0/,9-.!9-!
'(''!4I,4!K/68K4.G!4I.!M/.,496-5!6L!4I. !
L,8.G!N<R!J/8&NV!

<-! 4I95! e.K6/4U! S.! 5..0! 46! .l$9K! 4I.!
+.K,/48.-4!6L!+.L.-M.!S94I!$-9l$.!I9OI!
l$,%94&! /.5.,/MI! 9-L6/89-O! 4I.!
G.3.%6K8.-4! 6L! J$54/,%9,N5! G.L.-M.!
K6%9M&! ,-G! 54/,4.O&! /.O,/G9-O! ["\! SI,4!
/6%.5!M6$%G!36%$-4../!M&H./!L6/M.5!L$%c%!
L6/! J$54/,%9,U! ['\! I6S! 5$MI! 36%$-4../!
M&H./! L6/M.5! 89OI4! H.! 54/$M4$/.GU! [E\!
SI,4! ,/.! 4I.! /9505! 9-36%3.G! 9-! J$54/,%9,!
.54,H%95I9-O! 36%$-4../! M&H./! L6/M.5U! [D\!
SI,4! ,/.! 4I.! %.O,%! M6-54/,9-45! ,-G!
M6-59G./,496-5! 9-36%3.GU! ,-G! [)\! SI,4!
M,-!J$54/,%9,!%.,/-!L/68!8.,5$/.5!4,0.-!
9-!4I95!M6-4.T4!H&!24,4.5!%.,G9-O!4I.!S,&!
9-! 4I.! ,G6K496-! 6L! 36%$-4../! M&H./!
L6/M.5h! 2K.M9cM,%%&U! 4I.! e.K6/4! G/,S5!
$K6-! 4I.! 3,%$,H%.! .TK./9.-M.5! 6L!

3#2#$+(!,&@#$'4#'*!%*$1,,(#%!*&!.&46#*#!5-*)!
*)#!6$-@+*#!%#.*&$:!5)-.)!&A#$%!41.)!0#**#$!6+/7B!
C$-.+!D&'#$,+'!+'2!E+$F!E&'*,&4#$/:! !"#$%&'
($)$%*'+,-%.'/0.1%2'3'4%5%"*%'678%.)$#9%!G8HH!
"$#%%:!E+$.)!IJIKL!MN7!



?!
!
!

_546-9,U! F9-%,-GU! 2S.G.-U! R,9S,-U!
`0/,9-.U!,-G!4I.!`-94.G!24,4.5V! !

RI.! e.K6/4! 95! 498.%&!9-! 4I.! %9OI4! 6L!
9-4./-,496-,%! G.3.%6K8.-45! H$4! ,%56!
O93.-!G68.549M!G.3.%6K8.-45V!J5!S.!K$4!
4I.!c-95I9-O!46$MI.5!46!4I.!e.K6/4U!S6/0!
95! 6-O69-O! 46! 98K%.8.-4!4I.!
/.M688.-G,496-5! m! 9-M%$G9-O! 4I.!
/.M688.-G,496-! ,5! 46! 4I.! W&H./!
e.5./3.! W6-M.K4 ! m! 6L! 4I.! 24/,4.O9M!
e.39.S!6L!4I.!J$54/,%9,-!+.L.-M.!F6/M.!
e.5./3.5 >" !

f +9/.M46/!W&H./!e.5./3.!W6-M.K4!
2$KK6/4!W6%6-.%!#6I-!k6%-,/!5,9G!
.TK/.5596-5! 6L! 9-4./.54! ,-G! ,!
/.c-.8.-4! 6L! .-4/&! K/6M.55.5!
S6$%G! H.! 955$.G! 9-! 4I.! M689-O!
86-4I5! 46! 5$KK6/4! ,M493,496-! 6L!
4I.! M&H./! /.5./3.! M,K,H9%94&! H&!
.,/%&!'('CVg#!

RI.! e.K6/4N5! 54/$M4$/.! L6%%6S5! 4I.!
/.5.,/MI !l$.5496-5!6$4%9-.G!,H63.U!,-G!
4I.!c-G9-O5!,/.!H,5.G!6-!,!M68H9-,496-!
6L! .T4.-593.! G.50! /.5.,/MIU! ,-G!
9-L6/8,493.! 5.89B54/$M4$/.G! 8..49-O5!
I.%G! S94I! 0.&! 54,0.I6%G./5!L/68 ! 4I.!
8.-496-.G! ;$/95G9M496-5!G$/9-O! ,!K./96G!
L/68! ZM46H./! '('D! 46!k,/MI! '(')V ! i.!
4,0.! 4I95!6KK6/4$-94&!46!59-M./.%&!4I,-0!
4I.!8,-&!.TK./45!SI6!O,3.! $K!4I.9/!498.!
46! 8..4! S94I! $5V! RI.9/! 9-K$4! I,5! H..-!
9-3,%$,H%.!,-G! I,5! 54/6-O%&! 9-]$.-M.G!

!
" !H#6+$*4#'*!&3!H#3#'.#!GO*)L:!($.)$%:#1';%9#%<'
05'$=%'3>*$.)?#)"'4%5%"1%'/0.1%';%*%.9%*!GMP!
H#.#40#$!IJIKL!
)**6%=QQ55572#3#'.#7,&@7+1Q+0&1*Q$#@-#5%R
-'S1-$-#%Q%*$+*#,-.R$#@-#5R&3R*)#R+23R$#%#$@#%7!

6$/! 4I9-09-OV! :6S.3./U! 4I.! 39.S5!
.TK/.55.G!I./.! ,/.!6$/5!,%6-.V!

i.! ,%56! 4,0.! 4I95! 6KK6/4$-94&! 46! 4I,-0!
4I.!+.K,/48.-4!6L!+.L.-M.!L6/!K/639G9-O!
4I.! L$-G9-O!8,09-O!4I95!K/6;.M4!K6559H%.!
39,! 945!24/,4.O9M!P6%9M&! Q/,-45U! ,-G! S.!
4I,-0!4I.!/.5.,/MI!,55954,-45!SI6! I,3.!
M6-4/9H$4.G! 46! 4I.! e.K6/4>! J%.T95! :9%%U!
:6G,! J5O,/9,-U! #9Bi .9! 2$-U!n$,- Bi.9!
WI.-U!,-G! k,/95, !JO9$5V!

!

!"!#$%&#'()*+&,#-.#,%&#/&0-1,#
J$54/,%9,-! ,M49394&! 9-! M&H./5K,M.! 95!
O63./-.G!H64I!H&!54/6-O!G68.549M!%,S5!
,-G! H&! 9-4./-,496-,%! %,SV! RI.! -..G! 46!
,GI./.! 46! %,S! 95! M.-4/,%! 46!$KI6%G9-O!
G.86M/,M&U! ,-G! 46!J$54/,%9,! K%,&9-O! ,!
M/.G9H%.!/6%.!6-!4I.!9-4./-,496-,%!,/.-, V!
W6-5.l$.-4%&U! ,GI./.-M.! 46! 4I.! %,S!
M6-5494$4.5! ,! 8,9-!O$9G9-O!K/9-M9K%.!L6/!
4I.!e.K6/4V!J4!4I.!5,8.!498.U!G68.549M!
%,S5! M,-! H.! ,8.-G.G ! S94I9-! M./4,9-!
%98945U! ,-G! 8$MI! 95! $-M%.,/U! 6/! 9-G..G!
$-5.44%.GU! $-G./! 9-4./-,496-,%! %,SV!
W6-5.l$.-4%&U!94!S6$%G!H.!,!8954,0.!-64!
46! ,%%6S! L6/! ,! H/6,GB/,-O9-O! G95M$5596-!
-64!%.,54!,5!4I.!e.K6/4!,985!46!M,-3,55!
6K496-5U! -64! 46! 8,0.! G.M9596-5V! J-!
9%%$54/,496-! L/68! 6$459G.! 4I.! M&H./!
G68,9-!8,&!H.!$5.L$%V!!

<-!F.H/$,/&!'(''U!;$54!G,&5!,L4./!e$559,N5!
L$%%B5M,%.! 9-3,596-! 6L! `0/,9-.U! /.K6/45!
,KK.,/.G! ,/6$-G! 4I.! S6/%G! ,H6$4! I6S!

#!>T#@-#5!*&!E&2#$'-%#!T#%#$@#!8&$.#B!
GH#6+$*4#'*!&3!H#3#'.#!GO*)L:!MN!U1(/!IJINL!
)**6%=QQ55572#3#'.#7,&@7+1Q'#5%R
#@#'*%Q'#5%QIJINRJVRMNQ$#@-#5R4&2#$'-%#R
$#%#$@#R3&$.#7!



"( !
!
!

P/,3G,!1/.S./&! m!,!M/,L4!H/.S./&!9-!^393!m!
I,G! 4/,-59496-.G! L/68! H/.S9-O! H../! 46!
4I.! K/6G$M496-! 6L! ak6%6463! M6M04,9%5NV!
RI.! Pe! G9/.M46/! 6L! P/,3G,a5! I6%G9-O!
M68K,-&! -64.G! 4I,4>! fRI95! 95! K/6H,H%&!
4I.! 6-%&! 498.! 9-! I9546/&! SI.-! 4I.!
O63./-8.-4! 95! K$H%95I9-O! 4I.! /.M9K.! 6L!
4I.! k6%6463! M6M04,9%5o! 1.M,$5.! S.! ,%%!
I,3.!6-.!,98>!S.N/.!S9%%9-O!46!G.L.-G!6$/!
M6$-4/&Vg$!

<4!5..85!$-M6-4/63./59,%!46!,55$8.!4I,4!
P/,3G,!1/.S./&!S6$%G!I,3.!K/.L.//.G!46!
L6M$5!6-!H/.S9-O!O66G!H../V!_l$,%%&U!94!95!
I9OI%&! $-%90.%&! 4I,4! 4I.! `0/,9-9,-!
O63./-8.-4!S6$%G!I,3.!K./8944.G!m!,-G!
9-G..G!I.%K.G!L,M9%94,4.!m!4I.!K/6G$M496-!
6L! I9OI%&! G,-O./6$5! 94.85! 5$MI! ,5!
ak6%6463! M6M04,9%5N! $-G./! %.55! 5.3./.!
M9/M$854,-M.5V! RI95! 4.%%5! $5! 568.4I9-O!
98K6/4,-4! ,H6$4! G.L.-M.! K%,--9-O! ,-G!
4I.!89-G5.4!-..G.GV !

<L! G.L.-M.! K%,--9-O! 6-%&! 4,0.5! 4I.!
K./5K.M493.!6L!,!5$--&!G,&!,4!,!W,-H.//,!
M,Lp! [6/! 4I.! .l$93,%.-4! 9-! 568.! 64I./!
5,L.! G.86M/,49M!M,K94,%\U!4I.! 8.,5$/.5!
S.! ,/.!S9%%9-O!46!G95M$55!9-!4I.!G.L.-M.!
6L! 6$/! M6$-4/&! 8,&! H.! 3./&! G9Y./.-4! 46!
4I65.!4I,4!4$/-!6$4!46!H.!H64I!-.M.55,/&U!
,-G! ,MM.K4,H%.U! SI.-! 4I.! H68H5! 54,/4!
G/6KK9-O!L/68!4I.!50&V!!

!
$!C1$&'#5%:!W;F$+-'-+'!X$#5#$/!+66#+(%!3&$!
E&(&*&@!.&.F*+-(!2&'+*-&'%W!GIV!8#0$1+$/!IJIIL!
)**6%=QQ5557#1$&'#5%7.&4Q.1(*1$#QIJIIQJIQIV
Q1F$+-'-+'R0$#5#$/R-' R(@-@R+66#+(%R&' R%&.-+(R
4#2-+R3&$R4&(&*&@R.&.F*+-(R2&'+*-&'%7!
%!<##!-'!6+$*-.1(+$!Y$#,!Z1%*#':!>Z1%*$+(-+![##2%!
*&!X1-(2!+!O/0#$!E-(-*-+:!<+/%!O/0#$!C96#$*B!
6"*>.)"1%'@>*#"%**'3>*$.)?#)!G&'(-'#:!M!E+/!
IJM\L!

<-! 4I9-09-O! ,H6$4! SI,4! /6%.5! 36%$-4../!
M&H./! L6/M.5! 8,&! K./L6/8U! 6$/! 54,/49-O!
K69-4!8$54U!6L!M6$/5.U!,%S,&5!H.!/.5K.M4!
L6/!,KK%9M,H%.!9-4./-,496-,%!%,SU!,-G!4I.!
O6,%!6L!K.,M.V!1$4!9-!G69-O!56U!S.!-..G!46!
M6-59G./! H64I! 4I.! aW,-H.//,! M,Lp!
K./5K.M493.NU! ,-G! 4I,4! 6L! ^393! 9-! .,/%&!
'(''V!:6K9-O!L6/!4I.!H.54!95!,KK/6K/9,4.U!
H$4!K%,--9-O!L6/!4I.!S6/54!95!-.M.55,/&V!!

!

!"2#3-),&4,#5)*#1&65,&*#
-175)(+5,(-)+ #
RI.! 9G.,! 6L! 568.! L6/8! 6L ! [M939%9,-\!
36%$-4../!M&H./!/.5./3. ! M,K,H9%94&! L6/!
J$54/,%9,!95!-64!-.SV%!:6S.3./U!6-.!4I9-O!
4I,4!.,/%9./!J$54/,%9,-!K/6K65,%5!I,3.!9-!
M6886-! 95! 4I,4! 4I.&! ,/.! L6M$5.G!
.TM%$593.%&! 6-! M&H./5.M$/94&V! F$/4I./U!
4I.&! 5..0! 46! $49%95.! 4I65.! 8.8H./5! 6L!
56M9.4&! 4I,4! I,3.! ,G.l$,4.! 4/,9-9-O! 46!
.-O,O.! S94I! M&H./5.M$/94&! 955$.5V! RI95!
e.K6/4!,GG/.55.5!,-G!.-G6/5.5!4I.!9G.,!
4I,4!J$54/,%9,!5I6$%G!G.3.%6K!5$MI!M&H./!
/.5./3.!M,K,H9%949.5U!,-G!94!I9OI%9OI45!4I,4!
9-!G69-O!56!5.3./,%!l$.5496-5!-..G!46!H.!
M6-L/6-4.GU! 5$MI! ,5! SI.4I./! 94! L6/85!
K,/4!6L!4I.!+.L.-M.!54/$M4$/.!6/!-64U!,-G!
I6S! 46! ,369G! $-G$%&! $-G./89-9-O! 4I.!
K/93,4.! 5.M46/N5! 6S-! M&H./5.M$/94&!
/.56$/M.5!,4!498.5!6L!M/9595V!

)**6%=QQ5557-'%1$+'.#01%-'#%%4+,7.&4Q+1Q'#
5%Q0$#+F-',R'#5%Q+1%*$+(-+R'##2%R*&R01-(2R+R
./0#$R4-(-*-+R%+/%R./0#$R#96#$*RNVNVP7+%69]!
D+.)(+'!E.Y$+*):!>^#/0&+$2!_+$$-&$%=!Z'!
Z1%*$+(-+'!`&(1'*##$!O/0#$!O&$6%B!GN!E+$.)!
IJIaL! A)$#0")?'6"*$#$>$%'50.'+,-%.*%1>.#$,'
;%*%).1=!
)**6%=QQ5557'-%$7&$,7+1Q+$*-.(#QF#/0&+$2R
5+$$-&$%R+' R+1%*$+(-+'R@&(1'*##$R./0#$R.&$6%7!



"" !
!
!

<-! ,GG9496-!m! ,-G! 4I95! 5.45! 4I95! e.K6/4!
,K,/4! L/68! .,/%9./! K/6K65,%5!m!S.! ,%56!
5..0!46! ,559O-! ,!H/6,G./!5.4!6L! /6%.5!46!
4I.!K/6K65.G!M&H./!36%$-4../!M,K,H9%94&!
,%%6S9-O! 4I.! 9-36%3.8.-4! 6L! ,! H/6,G./!
5.M496-!6L!4I.!J$54/,%9,-!K$H%9MV!JL4./!,%%U!
4I.! ,44,M05! G9/.M4.G! ,4! 4I.! J$54/,%9,-!
M&H./! .-39/6-8.-4! ,/.! G93./5.! ,-G!
9-M%$G.! .VOV! 895B! ,-G! G95B9-L6/8,496-!
,-G! M6O-9493.! S,/L,/.V! RI$5U! SI,4! 95!
K/6K65.G! I./.! ,GG/.55.5! ,! H/6,G!
M,K,M94&!O,KV!!!

k,-&!J$54/,%9,-5!SI6!%,M0!M&H./5.M$/94&!
4/,9-9-O! M,-! 549%%! I.%K! 54/.-O4I.-! 6$/!
G.L.-M.!9-!4I.!M&H./!.-39/6-8.-4V!RI$5U!
4I.!K/6K65,%!5..05!46!M,K4$/.U!,-G!8,0.!
$5.!6LU!,!H/6,G!5.M496-!6L!4I.!J$54/,%9,-!
K$H%9MV! <-! .55.-M.U! 4I.! 9G.,! 95! 46!
aM/6SG56$/M.N! 36%$-4../! M&H./! L6/M.5!
SI./.! .,MI! 8.8H./! L6M$5.5! 6-! 4,505!
S94I9-!4I.9/!5K.M9L9M!M68K.4.-M9.5V!

iI9%.!J$54/,%9,N5!K6K$%,496-!95!/.%,493.%&!
58,%%U!94!95!,!K6K$%,496-!S94I!,!O.-./,%%&!
I9OI!%.3.%!6L! .G$M,496-V!R6BG,4.U!4I95!95!
,-! $-4,KK.G! /.56$/M.! ,-G! O93.-! 4I.!
I,/G.-9-O!9-4./-,496-,%!M%98,4.!9-!SI9MI!
S.! L9-G! 6$/5.%3.5U! S.!M,-! -6! %6-O./!
,LL6/G!46!9O-6/.!4I95!/.56$/M.V!

iI.-!S6/0!M688.-M.G!6-!4I95!K/6;.M4U!
6$/! L6M$5! S,5! 6-! SI,4! S.! 4./8.G! ,!
NM&H./!89%949,N!G.c-.G!,%6-O!4I.!L6%%6S9-O!
%9-.5>!

fJ! M&H./! 89%949,! $-G./4,0.5!
G.L.-5. B/.%,4.G! ,M493949.5!
[H/6,G%&!G.c-.G\!9-!6/!K./4,9-9-O!
46! M&H./5K,M.! 6-! H.I,%L! 6L! ,!

!
&!H+'!<@+'*#%%&':!>T#,1(+*-',!+!bO/0#$!E-(-*-+c!d!
<&4#!D#%%&'%!3$&4!;F$+-'#:!+'2!?)&1,)*%!

54,4.U! S94I! 4I,4! 54,4.N5! L6/8,%!
/.M6O-9496-U! ,-G! S94I! 568.!
G.O/..! 6L! M66/G9-,496-! 6/!
O$9G,-M.! 6-! H.I,%L! 6L! 4I,4! 54,4.!
H$4!G6.5!56!6$459G.!4I.! ,8H94!6L!
4I,4!54,4.N5! /.O$%,/! ,/8.G!L6/M.5!
6/! -,496-,%! 5.M$/94&! 54/$M4$/.V!
W&H./! 89%949,5! M,-! H.! ,GBI6MU!
O,4I./9-O! 6-%&! L6/! ,! 5K.M9cM!
6MM,596-U!6/!54,-G9-O!m!,-G!4I./.!
95! -64I9-O! 46! K/.3.-4! 4I.!
K,/49M9K,-45! L/68! /.M.939-O!
M68K.-5,496-! 6/! 5$KK6/4U! .94I./!
c-,-M9,%!6/!9-!4I.!L6/8!6L!4/,9-9-OU!
L/68!4I.!54,4.!9-!l$.5496-Vg&!

RI95! G.c-9496-! /.8,9-5! $5.L$%U! ,-G! 4I.!
M6-M.K4!6L!,!aM&H./!89%949,N!m!SI.4I./!S.!
M,%%!94!4I,4!6/!568.4I9-O!.%5.!%90.!NM&H./!
M949b.-!O$,/G9,-5N!6/!aM&H./!S,4MIN!m!,%56!
/.8,9-5! $5.L$%V! :6S.3./U! 4I.! /.5.,/MI!
,-G! 4I.! 8..49-O5! 63./5.,5! K69-4.G! 46!
5$MI! ,! G93./594&! 6L! 6/O,-95,496-5! ,-G!
54/$M4$/.5!4I,4!94!H.M,8.!M%.,/!4I,4!94!-6!
%6-O./! 8,0.5! 5.-5.! 46! L6M$5! 6-! 6-.!
K/6K65.G! -.S! H6G&! $-G./! 4I.! aM&H./!
89%949,! %,H.%N!6$4%9- .G! ,H63. ! ,5! S.!
9-949,%%&!I,G!4I6$OI4!S6$%G!H.!4I.!M,5.V!
J5! ,!M6-5.l$.-M.U!6$/!c/54!K/6K65,%!95!
4I,4! J$54/,%9,! 9-3.549O,4.5! 5.3./,%!
G9Y./.-4!6K496-5!,-G!54/$M4$/.5V!

<-! 4I95!e.K6/4U! S.! $5.! 4I.! 4./8! aM&H./!
36%$-4../!L6/M.N!,5!,-!$8H/.%%,!M6-M.K4!
46! /.L./! 46! 6/O,-95,496-5! 9-! SI9MI!
M&H./5.M$/94&! 6/! <R! .TK./45U! ,5!S.%%! ,5!
64I./5U!M,-!36%$-4../!4I.9/!.TK./495.!,-G!
509%%5!6$459G.!6L!4I.9/!-6/8,%!;6H5V!RI.5.!
6/O,-95,496-5! M,-! I,3.! ,! 89%94,/&!

+0&1*!*)#!81*1$#B!GIJIaL!eGML!(1)"&#")9#)"'
B0>.")?'05'C#?#$).,'($>&#%*!Pe7!



"' !
!
!

.%.8.-4!46!4I.8U !L6/!.T,8K%.!9-!4I.!M,5.!
6L!36%$-4,/&! K,/,89%94,/&! 6/O,-95,496-5!
6/! 4I65.! 6K./,49-O! $-G./! ,! -,496-,%!
O$,/G!54/$M4$/.U!4I.&!M,-!6K./,4.!$-G./ !
M939%9,-! .8./O.-M&! 5./39M.5! 54/$M4$/.5U!
6/! 4I.&! M,-! 6K./,4. ! S94I9-! K/93,4.! 6/!
64I./! 09-G5! 6L! -6- BO63./-8.-4,%!
54/$M4$/.5V!RI.!O.-./,%!K$/K65.!6L!4I.5.!
6/O,-95,496-5! 95! 46!L,M9%94,4.! 6/! .-,H%.!
9-36%3.8.-4! 6L! 36%$-4../5! 9-!
M&H./5.M$/94&! ,-Gj6/! M&H./! G.L.-M.!
/.%,4.G!,M493949.5U!/,-O9-O!L/68!.G$M,496-!
,-G! ,S,/.-.55! /,959-O! 46! 9-M/.,5.!
56M9.4&N5! M&H./! /.59%9.-M.U! 46! 9-M9G.-4!
/.5K6-5.!,-G!5$KK6/49-O!O63./-8.-45!9-!
M&H./!6K./,496-5!,-G!G.L.-M.V!

!

!"8#9)#&),(1&#:&;-+<+,&'=#
RI.!56%$496-!L6/!54/.-O4I.-9-O!J$54/,%9,N5!
M&H./!G.L.-M.!95!-64!-.M.55,/9%&!L6$-G!9-!
6-.! G9549-M4! G.3.%6K8.-4V! e,4I./U!
%.556-5!L/68!4I.!24,4.5!54$G9.G!L6/!4I95!
/.K6/4!5$OO.545!4I,4!SI,4!S.!-..G!46!G6!
95! 46! M/.,4.! ,-! .-49/.! a.M65&54.8N! 6L!
8$%49K%.! M68K6-.-4! ,%%! S6/09-O! 46!
54/.-O4I.-!J$54/,%9,N5!G.L.-M.V!RI95U!S.!
,/O$.U!9-M%$G.!4I.!36%$-4../!M&H./!L6/M.5!
G95M$55.G!9-!4I.!e.K6/4U!H$4!S.!S9%%!I./.!
, %56! 8,0.! ,! L.S! H/9.L! /.8,/05! ,H6$4!
H/6,G./!9-59OI45!O,9-.G!L/68!4I.!54$G9.G!
24,4.5V!!

F9/54U!I6S.3./U!94!5I6$%G!H.!-64.G!4I,4!46!
.T,89-.! 955$.5! ,556M9,4.G! S94I!
K64.-49,%! 36%$-4../! M&H./! L6/M.5U! 94! 95!
$5.L$%!46!-64.!4I.!H/6,G!/,-O.!6L!M$//.-4!
,-G! K64.-49,%! 6/O,-95,496-5! ,-G!

!
' !8f$%@+$%4+F*#':!WO/0#$%&(2+*W!G5#06+,#:!MV!
U1(/!IJINL!

54/$M4$/.5!6K./,49-O!9-!4I.! .-39/6-8.-4!
9-!SI9MI!K64.-49,%!36%$-4../!M&H./!L6/M.5!
S6$%G!H.!6K./,49-OU!9-M%$G9-O>!

¥! e.O$%,/! 89%94,/&! ,-G! -,496-,%!
5.M$/94&!M&H./!L6/M.5q!

¥! W939%!56M9.4&!,M46/5q!

¥! #6$/-,%9545!,-G!4I.!8.G9, q!

¥! JM,G.89,q!

¥! <-]$.-M./5q !

¥! ^,S! .-L6/M.8.-4q !

¥! P/93,4.!5.M46/q!

¥! <-4.%%9O.-M.!,O.-M9.5q!,-G!

¥! d,/96$5!,$4I6/949.5V!!
!

RI$5U! 36%$-4../! M&H./! L6/M.5! M,-! 6-%&!
.3./! H.! 6-.! M68K6-.-4! 9-! ,! H9OO./!
K9M4$/.U! ,-G! 4I.&! 8$54! S6/0! S94IU! ,-G!
S94I9-U!.T9549-O!54/$M4$/.5V!RI.5.!.T9549-O!
54/$M4$/.5! ,/.! L6$-G! .VOVU! 9-! J$54/,%9,N5!
G.L.-M.! L6/M.U! 9-! M939%9,-! O63./-8.-4U!
,-G!9-!4I.!K/93,4.!5.M46/V!!

k,-&!6L!4I.!24,4.5!54$G9.G!9-!4I95!e.K6/4!
I,3.! ,! %6-O54,-G9-O! ,-G! 54/6-O!
O63./-8.-4,%!54/$M4$/.!H/6,G%&!,98.G!,4!
G.L.-M.V! Z$459G.! 4I.! K/6L.5596-,%!
89%94,/&N5! 54/$M4$/.U! 2S.G.-U! L6/!
.T,8K%.U!I,5>!

¥! J! 89-954./! 5K.M9L9M,%%&! L6/! M939%!
G.L.-M.q!!

¥! W6-5M/9K4.G! 56%G9./5! 4I,4!59-M.!
'('(! M,-! H.! 4/,9-.G! ,5! aM&H./!
56%G9./5N' !S94I! 4I.! ,98! 46!
f/.9-L6/M.! 4I.! M&H./! G.L.-M.!
M,K,H9%94&! ,5!S.%%! ,5!46!L6/8!4I.!
H,595!L6/!%6-OB!4./8!K/.K,/.G-.55!

)**6%=QQg&0073&$%@+$%4+F*#'7%#Q%@Q1*0-(2'-',Q0#
3+**'-',%,1-2#'Q,1 R0#3+**'-',+$Q./0#$%&(2+*Q7!



"E!
!
!

,-G! ,! 509%%.G! ,-G! M68K.4.-4!
S6/0L6/M.Vg( !

¥! J-! ,$4I6/94&!m!4I.! 2S.G95I! W939%!
W6-49-O.-M9.5! JO.-M&!
[Nk&-G9OI.4.-!Lr/!5,8Is%%550&GG!
6MI!H./.G50,KN!6/!ak21N\) !4,50.G!
S94I! K/.K,/9-O! 2S.G95I! 56M9.4&!
L6/! M/9595U! 4I.! M6-5.l$.-M.5! 6L!
S,/!,-G!64I./!8,;6/!9-M9G.-45q!!

¥! J! /.5.,/MI! 9-5494$4.! 9-! G.L.-M.!
,-G! 5.M$/94&!m!2S.G95I! +.L.-M.!
e.5.,/MI! JO.-M&!
[aR64,%Lr/53,/.45!
L6/50-9-O59-5494$4NU! 6/! aFZ<N\!m!
M%,55.G!,5!,!O63./-8.-4!,O.-M&!
$-G./!4I.!k9-954/&!6L!+.L.-M.q!

¥! J!=,496-,%!W&H./!2.M$/94&!W.-4./!
[a=,496-.%%4!
M&H./5s0./I.45M.-4./N! 6/!
a=W2WN\! 5./39-O! ,5! ,! -,496-,%!
K%,4L6/8! L6/! K/93,4.BK$H%9M!
M6%%,H6/,496-! 9-! 4I.! L9.%G! 6L!
M&H./5.M$/94&q!,-G!

¥! J-! ,$4I6/94&!m!4I.! P5&MI6%6O9M,%!
+.L.-M.! JO.-M&! [ak&-G9OI.4.-!
Lr /! KI&596%6O954! Fr /53,/5\! m! 4I,4!
%.,G5! 4I.! M66/G9-,496-U! ,-G!
G.3.%6K5! 4I.! 6K./,496-5U! 6L!

!
( !8f$%@+$%4+F*#':!WO/0#$!H#3#'.#W!G5#06+,#:!IV!
Z6$-(!IJIaL!
)**6%=QQ55573&$%@+$%4+F*#'7%#Q#'Q+0&1*Q&$,+'-
%+*-&'Q./0#$R2#3#'.#Q7!
) !E/'2-,)#*#'!3f$!%+4)h((%%F/22!&.)!0#$#2%F+6!
GE<XL:!WE<X!d!?)#!<5#2-%)!O-@-(!O&'*-',#'.-#%!
Z,#'./W!G5#06+,#:!MV!U1(/!IJINL!
)**6%=QQ55574%07%#Q#'Q7!
!* !8f$%@+$%)f,%F&(+':!WZ0&1*!;%W!G5#06+,#:!MV!
U1(/!IJINL!)**6%=QQ55573)%7%#Q#'Q%5#2-%)R
2#3#'.# R1'-@#$%-*/Q+0&1*R%#21Q+0&1*R1%7)*4(7!
!! !8f$%@+$%)f,%F&(+':!WZ0&1*!;%W!G5#06+,#:!MV!
U1(/!IJINL!)**6%=QQ55573)%7%#Q#'Q%5#2-%)R
2#3#'.# R1'-@#$%-*/Q+0&1*R%#21Q+0&1*R1%7)*4(7!!

,O.-M9.5!,-G!64I./!,M46/5!S94I9-!
2S.G.-N5!K5&MI6%6O9M,%!G.L.-M.V!

!
<-! ,GG9496-U! 4I./.! ,/.! ,%56! 5.3./,%!
,M,G.89M! 9-5494$496-5! 5$MI! ,5! 4I.!
2S.G95I! +.L.-M.! `-93./594&U !* !4I.!
W.-4/.! L6/! K5&MI6%6O9M,%! G.L.-M.!! !,-G!
4I.! W.-4/.! L6/! W&H./! +.L.-M.! ,-G!
<-L6/8,496-!2.M$/94&U!" !4I,4!K%,&!,!/6%.!9-!
4I.! H/6,G./! 2S.G95I! M&H./! G.L.-M.!
54/$M4$/.V!

<8K6/4,-4%&U!2S.G.-!,%56!,5!,!5&54.8!6L!
"A! 36%$-4../! G.L.-M.! 6/O,-95,496-5!
M6-4/9H$49-O!46!4I.!M6$-4/&N5!89%94,/&!,-G!
M939%9,-! G.L.-M.V!# !RI.5.! 6/O,-95,496-5!
,/.! /.O$%,4.G!$-G./!2S.G95I!%,SU!$ !,-G!
I9OI%9OI4! 4I.! 5$H54,-49,%! /6%.! 4I,4!
36%$-4../5!K%,&!9-!4I.!2S.G95I!G.L.-M.!
54/$M4$/.V!RI.!8654!98K6/4,-4!36%$-4../!
G.L.-M.!6/O,-95,496-!L6/!4I.!46K9M!6L!4I95!
e.K6/4! 95! F/939%%9O,! /,G966/O,-95,496-.-!
[aFeZN\! [4I.! d6%$-4,/&! e,G96!
Z/O,-95,496-\!4,50.G!46>!

¥! /.M/$94! ,-G! 4/,9-! 8.8H./5! L6/!
M6-4/,M4! 59O-9-O! L6/! K659496-5! 9-!
4I.!a464,%!G.L.-M.Nq!!

¥! 9-L6/8!,H6$4!a464,%!G.L.-M.Nq!

¥! M6-G$M4!&6$4I!,M493949.5q!

!" !!>O#'*$#!3&$!O/0#$!H#3#'.#!+'2!i'3&$4+*-&'!
<#.1$-*/B!G^?j!T&/+(!i'%*-*1*#!&3!?#.)'&(&,/:!M\!
E+$.)!IJINL! )**6%=QQ5557F*)7%#Q.2-%7!
!# !8f$%@+$%4+F*#':!>8$-@-((-,+!
3f$%@+$%&$,+'-%+*-&'#$B!
)**6%=QQ55573&$%@+$%4+F*#'7%#Q%@Q&$,+'-%+*-&'Q
3$-@-((-,+R3&$%@+$%&$,+'-%+*-&'#$Q!G+..#%%#2!IJ!
U1(/!IJINL7!!
!$ +8f$&$2'-',!GM\\K=NIKL!&4!3$-@-((-,!
3f$%@+$%@#$F%+4)#*!G<8<!M\\K=NIKL!
)**6%=QQ5557$-F%2+,#'7%#Q%@Q2&F14#'*R&.) R
(+,+$Q2&F14#'*Q%@#'%FR
3&$3+**'-',%%+4(-',Q3&$&$2'-',RM\\KNIKR&4 R
3$-@-((-,k%3%RM\\KRNIKQ!G+..#%%#2!IJ!U1(/!IJINL7!



"D!
!
!

¥! K/6864.!9-4./.54!9-!FeZ!4I/6$OI!
,556M9,496-!,M493949.5q!

¥! G.3.%6K! 4I.! 8.8H./5N!
0-6S%.GO.! S94I9-! 4I.! ,/.,5! 6L!
M688$-9M,496-! ,-G! M688,-G!
5&54.85! ,-G! M&H./! 5.M$/94&!
4I/6$OI!4.MI-9M,%!.T./M95.5V!%!

!

iI9%.! 4I.! L6M$5!6-!M&H./! 95! ,! /.%,493.%&!
/.M.-4!,GG9496-!46!4I.!,/.,5!6L!S6/0U!945!
98K6/4,-M.! 95! S.%%! $-G./5466G! ,-G!
,KK/6K/9,4.%&! K/96/9495.GV! <-! '(''U! 4I.!
2S.G95I! J/8.G! F6/M.5! G.M9G.G! 46!
L6/8,%%&! ,%%6M,4.! 46! FeZ! 4I.! 895596-U!
,MM68K,-9.G!H&!L9-,-M9,%!/.56$/M.5U!46!
G.3.%6K! 945! S6/0! 6-! M&H./! G.L.-M.! ,-G!
M&H./! 5.M$/94&! 8,09-O! FeZ! 4I.! %.,G! 6-!
4I.5.! l$.5496-5! ,86-O54!4I.! 36%$-4../!
G.L.-M.!6/O,-95,496-5V!& !FeZ!95! ,%/.,G&!
/$--9-O! M6$/5.5! 6-! M&H./! G.L.-M.! ,-G!
5.M$/94&!46K9M5V!' !

2S.G.-! I,5! H..-! $5.G! I./.! ,5! ,-!
9%%$54/,496-!6L!4I.! .T4.-4!46!SI9MI!64I./!
24,4.5! .-O,O.! S94I! 4I.! 955$.! 6L!
G.L.-G9-O! 4I.85.%3.5! 9-! 4I. ! M&H./!
M6-4.T4U! ,-G! 46! 5I6SM,5.! 4I,4!
36%$-4../5! K%,&! ,! -,4$/,%! /6%.! 9-! 4I,4!
S6/0! ,5! 9-! 4I.! .T,8K%.! 6L! FeZV! J4! 4I.!
5,8.!498.U!94!8$54!H.!/.M6O-95.G!4I,4!94!

!
!%!8f$%@+$#*%!T+2-&+'%*+(*!G8TlL:!D.>"&*$)&:).'
5E.'/;F !G"H8L:!6+$+!M7a!
)**6%=QQ55573$&7%#Qk6$&g#.*Qk4#2-+Q8TlHl^Q8
TlHl^!"10(-FQH&F14#'*Q8Tl!
Y$1'2%*+2,+$7623!G+..#%%#2!IJ!U1(/!IJINL7!
!&!8f$%@+$%4+F*#':!>8$-@-((-,$f$#(%#'!3m$!1662$+,!
-'&4!./0#$3f$%@+$!&.)!./0#$%hF#$)#*B!
Gjf,F@+$*#$#*:!K!l.*&0#$!IJIIL!
)**6%=QQ55573&$%@+$%4+F*#'7%#Q%@Q+F*1#((*QIJII
QMJQ3$-@-((-,$&$#(%#'R3+$R1662$+,R-'&4 R
./0#$3&$%@+$R&.) R./0#$%+F#$)#*3$-@-((-,$&$#(%#'R

95!-64!;$54!,!8,44./!6L!,GG9-O!a86/. NU!,-G!
-64!,%%!9-949,493.5!S9%%!S6/0!988.G9,4.%&V!
F6/! .T,8K%.U! ,! '('E! e.K6/4! H&! 4I.!
2S.G95I! =,496-,%! J$G94! ZLL9M.U! L6$-G!
4I,4! 4I.! M/.,496-! 6L! 4I.! =,496-,%! W&H./!
2.M$/94&! W.-4./! fI,5! -64! %.G! 46! ,-!
9-M/.,5.G! M,K,M94&! L6/! O939-O! K/96/94&! 46!
8.,5$/.5! H,5.G! 6-! 2S.G.-N5! 63./,%%!
-..G5! 9-! 4I.! 9-L6/8,496-! ,-G! M&H./!
5.M$/94&!L9.%GU!6/!46!%6-OB4./8U!54/,4.O9MU!
I6%9549M!,-G!M6I.593.!O63./-,-M.!6L!4I.!
,/.,Vg !( !<4! /.8,9-5! 46! H.! 5..-! SI.4I./!
4I.!/.54/$M4$/9-O!S9%%!,GG/.55!4I95V!

<-!,GG9496-U!,!%,-G5M,K.!6L!8$%49K%.!,-G!
K,/4%&!63./%,KK9-O! 6/O,-95,496-5! 8,&!
M/.,4.!M./4,9-!G9LL9M$%49.5V!F6/! .T,8K%.U!
,! k21! /.K6/4! 494%.G! a+.3.%6K9-O!
2S.G.-N5! W939%! +.L.-M.>!^.556-5! L/68!
`0/,9-.N!6H5./3.5!4I,4>!

fiI9%.! 2S.G.-! 95! M6-59G./.G! 46!
I,3.! 568.! /6H$54-.55U!
/.G$-G,-M&U! ,-G! /.59%9.-M.! 9-!
9-L6/8,496-! ,-G! M&H./5.M$/94&U! 94!
L,M.5! MI,%%.-O.5! 9-! 5I,/9-O!
9-L6/8,496-V! k21! ,-G! 64I./!
M.-4/,%! ,$4I6/949.5! L6/! 464,%!
G.L.-M.! ,/.! 9-36%3.G!9-! ,! 3,/9.4&!
6L! -.4S6/05! ,-G! M6-49-$6$5%&!
5I,/.! 9-L6/8,496-! S94I! ,M46/5!

3+$R1662$+,R-'&4 R./0#$3&$%@+$R&.) R
./0#$%+F#$)#*Q!G+..#%%#2!IJ!U1(/!IJINL7!!
!' !8f$%@-((-,+!T+2-&&$,+'-%+*-&'#'!G8TlL:!/;F'
GH.8?)$$50.7'I '1)78>*J5.0J*%!
)**6%=QQ.+461%73$&7%#Q!G+..#%%#2!IJ!U1(/!IJINL7!
!( !T-F%$#@-%-&'#':!D09%."7%"$'+0"$.0?'05'
A)$#0")?'6"50.7)$#0"')"&'+,-%.'(%1>.#$,'I '@0$='
!.:%"$')"&'6780.$)"$ !G<144+$/:!Ma!Z6$-(!IJIaL:!
I !
)**6%=QQ5557$-F%$#@-%-&'#'7%#Q2&5'(&+2QMP7IJJ
P0e\.MP02J3e#2a3IeeNVQMePeNe\\PMPaeQT-Tk
IJIakPk%144+$/7623!G+..#%%#2!IJ!U1(/!IJINL7!!



") !
!
!

/$--9-O! .55.-49,%! 56M9.4,%!
L$-M496-5V! <-! 4I.! .3.-4! 6L!
I.9OI4.-.G!,%./4U!I6S.3./U!$-G./!
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M,-!56S!K,-9M!,86-O!4I.!K$H%9MV!<4!S,5!
5$OO.54.G! 4I,4! 9-! L$4$/.! G/9%%5U! 4I./.! H.!
G.G9M,4.G! K./56--.%! 46! M6%%.M4U! /.M6/G!
,-G!G955.89-,4.!9-L6/8,496-!9-!/.,%B498.!
9-! 6/G./! 46! 54/.-O4I.-! M688$-9M,496-!
S94I!4I.!K$H%9M!,-G!,369G!K$H%9M!K,-9MV#( !

!

!"B#C-,&),(56#D&)&E,+!

1.L6/.! S.! 4$/-! 46! .T,89-.! 4I.! /6%.5U!
54/$M4$/.5U! /9505U! ,-G! %.O,%! 955$.5! 6L!
36%$-4../!M&H./!L6/M.5U!94!95!K/6K./!46!5,&!
,! L.S! S6/G5! ,H6$4! 568.! 6L! 4I.!
,G3,-4,O.5! 4I,4! 8,&! H.! 6H4,9-.G! L/68!
5$MI!,!M/.,496-V!!

k654! 6H396$5%&U! 36%$-4../! M&H./! L6/M.5!
8,&! H.! 98K%.8.-4.G! 46! 5$KK%.8.-4U!
,-G! L9%%! M,K,M94&BO,K5U! 9-! 4I.! M$//.-4!

!
#%!i0-2:!O&44-**##!4#40#$!O)#'! j%-' R(-+',7'
#&!i0-2:!O&44-**##!4#40#$!^1&!O)-+R/&7!
#' !i0-2M!O&44-**##!4#40#$!?%#',!"& R/17!!
#( !i0-2M!O&44-**##!4#40#$!s#'!"& R5#'7! !

54/$M4$/.5! S.! I,3.! 4I,4! 46O.4I./! 8,0.!
$K! J$54/,%9,N5! M&H./! G.L.-M.U! H/6,G%&!
G.L9-.GV!RI.! 598K%.! /.,%94&!95!4I,4!SI,4!
S. ! I,3.! -6S! 95! -64! .-6$OIV! i.! 8$54!
6H396$5%&! ,GG/.55! 4I95! M,K,M94&BO,K! H&!
/.M/$948.-4!46!4I.!G.L.-M.!5.M46/U!H$4!94!
95! ,! I9OI%&! M68K.49493.! 8,/0.4!m!509%%.G!
.TK./45!,/.!,44/,M493.!,%56!L6/!4I.!K/93,4.!
5.M46/U! ,-G! 9-4./-,496-,%%&V! d6%$-4../!
M&H./! L6/M.5! I,3.! 4I.! M68K,/,493.!
,G3,-4,O.5!6L!H.9-O!%6S!M654U!,-G!L,54!46!
98K%.8.-4V!F.S!G.L.-M.!8.,5$/.5!M,-!
H6,54! ,H6$4! 4I,4! M68H9-,496-! 6L!
l$,%949.5V!<-! ,GG9496-U! 4I.&!8,&! ,44/,M4!
.TK./45!SI6!5K.-G!4I.!8,;6/94&!6L!4I.9/!
498.!9-!4I.!K/93,4.!5.M46/U!,-G!4I.&!M,-!
S6/0!%90.!,!H/9GO.!46!4I.!K/93,4.!5.M46/V!!

<-G..GU! G6-.! S.%%U! 36%$-4../! M&H./!
L6/M.5! 8,&! 5./3.! ,5! ,! /.M/$948.-4! 466%!
L6/!G.L.-M.!H64I!9-!/.%,496-!46!.TK./45!9-!
4I.! K/93,4.! 5.M46/! ,-G! 46! 54$G.-45! ,-G!
64I./! &6$-O! K.6K%.! SI6! I,3.! -64! &.4!
.-4./.G!4I.!S6/0 L6/M.V!Z-!4I95!46K9M!S.!
K,$5.! ,-G! -64.! 4I.! 5$MM.55L$%! &6$4I!
K/6O/,88.! 6K./,4.G! H&! 4I.! 2S.G95I!
FeZ![G95M$55.G!,H63.\V!

FeZ! 95! 6K.-! 46! &6$-O! K.6K%.U! H$4!
8.8H./5!$-G./!4I.!,O.!6L!"A!8$54!I,3.!
4I.9/!O$,/G9,-t5!M6-5.-4U! ,-G!8.8H./5!
$-G./!4I.!,O.!6L!")!8,&!6-%&!K,/49M9K,4.!
9-!,M493949.5!6L!,!-6-B89%94,/&!-,4$/.V!RI.!
&6$4I! ,M493949.5! 9-M%$G.! ,! G.G9M,4.G!
M&H./! 5.M496-V#) !RI.! ,M493949.5! 6L! 4I.!
&6$4I!M&H./!5.M496-!9-M%$G.!,!G95M$5596-!
L6/$8! /$-! 39,! 4I.! K%,4L6/8! G95M6/GU!

#) !8$-@-((-,+!T+2-&&$,+'-%+*-&'#'!G8TlL:!
>O/0#$1',2&4B!
)**6%=QQ55573$&7%#Q5#0Q./0#$1',2&4!
G+..#%%#2!IJ!U1(/!IJINL7!



"? !
!
!

9-4./,M493.!M6$/5.5U!,-G!,!aM&H./!M,8KN!
/$-! G$/9-O! 4I.! 5MI66%! I6%9G,&5V!
JGG9496-,%%&U! 94! 8,&! H.! -64.G! 4I,4! FeZ!
M66K./,4.! 9-! 4I.! K/6G$M496-! 6L! ,!
5$MM.55L$%!K6GM,54! 6-! M&H./! 5.M$/94&!
SI9MI! ,%56! 8,&! ,44/,M4! K64.-49,%!
8.8H./5! ,-G! ,%56! .G$M,4.5! -6- B
8.8H./5V $*!

J$54/,%9,! ,%/.,G&! I ,5! &6$4I!
6/O,-95,496-5! 5$MI! ,5! 4I.!J9/! F6/M.N5!
M,G.45V! 2$MI! 6/O,-95,496-5! M6$%G!
.TK,-G!46!,%56!,GG/.55!M&H./5.M$/94&U!6/!
-.S! 6/O,-95,496-5! M6$%G! H.! 5.4! $K!
5K.M9L9M,%%&! L6/! &6$4I! ,M493949.5! 9-!
M&H./5.M$/94&U! Z2<=RU! ,-G! 9-L6/8,496-!
M6-L%9M4V! 2$MI! 6/O,-95,496-! M6$%G! I.%K!
/,95.! ,S,/.-.55U! 9-M/.,5.! 4I.! S9%%! 46!
G.L.-G! J$54/,%9,U! ,-G! L,M9%94,4.!
/.M/$948.-4V!F6/!.T,8K%.U!6-.!K6559H9%94&!
95!L6/!4I.! J$54/,%9,-! 29O-,%5!+9/.M46/,4.!
46! 5.4! $K! 945! 6S-! M,G.45! 54/$M4$/.! S94I!
4I.! L6M$5! 6-! &6$4I! ,M493949.5! 9-!
M&H./5.M$/94&U! Z2<=RU! ,-G! 9-L6/8,496-!
M6-L%9M4V!

JGG9496-,%%&U! 94! M,-! .,59%&! H.! 98,O9-.G!
4I,4! 36%$-4../! M&H./! L6/M.5! 8,&! H.!
.-O,O.G!9-!M66K./,493.!S6/0!S94IU!6/!H.!
$5.G! ,5! ,! 3.I9M%.! 46! I,/-.55!
M68K.4.-M.! 9-! 498.5! 6L! M/9595! L/68U!
3,/96$5! 6/O,-95,496-5! 5$MI! ,5!
$-93./5949.5!,-G!=QZ5V!!!

R6!4I95!8,&!H.! ,GG.G!4I,4U! .TK./9.-M.5!
L/68!568.!6L!4I.! M&H./5.M$/94&BL6M$5.G!
6/O,-95,496-5!S94I!SI9MI!S.! I,3.!H..-!
9-! M6-4,M4! 5$OO.54! 4I,4U! H&! 4/,9-9-O!

!
$*!O/0#$!O)+*%!u!O)-((!G<6&*-3/:!IJINL!
)**6%=QQ&6#'7%6&*-3/7.&4Q%)&5QeV`$K)12%[5#s
eZ39gvZ#No%-w<$sOxT.H<,ISUKY*iT1`6,u'2wM

46O.4I./! 9-! ,! M&H./5.M$/94&! /.5./3.U!
L,89%9,/94&! ,-G! H6-G5! ,/.! M/.,4.G! 4I,4!
8.,-! 4I,4! 36%$-4../5! ,/.! ,H%.! 46! G/,S!
I.%K! L/68! .,MI! 64I./! 9-! 4I.! M,5.! 6L!
9-M9G.-45! 9-! /.%,496-! 46! SI9MI! 498.B
K/.55$/.! 8,&! K/.M%$G.! 4I.! 6K496-! 6L!
54,/49-O! 46! 5..0! 6$4! 4I.! /9OI4! .TK./495.!
L/68!$-0-6S-!56$/M.5V!

F9-,%%&U!94!8,&!H.!98,O9-.G!4I,4!36%$-4../!
M&H./!L6/M.5!8,&!H.!$5.G!46!L654./!56M9,%!
M6I.596-! ,-G! 8949O,4.! L..%9-O5! 6L!
8,/O9-,%95,496-! ,86-O! 5K.M9L9M! O/6$K5!
.VOVU!9889O/,-45!,-G!89-6/949.5V!

RI.! ,H63.! ,/.! ;$54! 568.! 6L! 4I.! M6/.!
K64.-49,%! H.-.L945! 4I,4! ,/.! ,KK%9M,H%.!
,M/655! 4I.! G9LL./.-4! 4&K.5! 6L! 36%$-4../!
M&H./! L6/M.5! .-395,O.G! 9-! 4I.! e.K6/4V!
JGG9496-,%%&! 5K.M9L9M! H.-.L945! 8,&! H.!
6H4,9-.G! L/68! .,MI! 6L! 4I.! 4&K.5! 6L!
36%$-4../!M&H./!L6/M.5!G95M$55.GV!

! !

u2(%-waN2J0eM0e#K3KK\a!G+..#%%#2!IJ!U1(/!
IJINL7!
!



'( !
!
!

50!63'$2'(,7!-37$8!
d6%$-4../!M&H./!L6/M.5!8,&!H.!G.K%6&.G!
9-!,!/,-O.!6L!G9Y./.-4!/6%.5V!:6S.3./U!,5!
S.! S9%%! .8KI,595.! 4I/6$OI6$4! 4I.!
e.K6/4U! S.! M,--64! 98,O9-.! 4I,4! 6-.!
59-O%.!36%$-4../!54/$M4$/.!S9%%!H.!5$94.G!
L6/! ,%%!4I65.! /6%.5V!e,4I./U!S.!L6/.5..! ,!
-..G! L6/! 5.K,/,4.! ,-G! 5K.M9,%95.G!
36%$-4../! M&H./! L6/M.5! L6/! 4I.! G9Y./.-4!
/6%.5!S.!G95M$55V!i.!L6M$5!6-!c3.!5$MI!
/6%.5>!!

¥! M&H./5.M$/94&![5&54.85!5$KK6/4\q!

¥! 6K.- B56$/M.! 9-4.%%9O.-M.!
[Z2<=R\q!

¥! 9-L6/8,496-! ,-G! M6O-9493.!
M6-]9M45q!!

¥! .5K96-,O. q!,-G !!

¥! K/6,M493.! M&H./! 6K./,496-5!
[aM&H./!,44,M05N\V!!

268.! 6L! 4I65.! /6%.5! 6$OI4! 46! H.!
,MM.K4,H%.! ,%/.,G&! L/68! 4I.! NW,-H.//,!
M,LpN!K69-4!6L!39.SU!SI9%.!64I./5!8,&!H.!
$-K,%,4,H%.! $-%.55! S.! ,G6K4! 4I.!
K./5K.M493.! 6L! N^393! '(''N!G95M$55.G! 9-!
4I.!9-4/6G$M496-V!

Q93.-! 4I,4! 4I.! G9Y./.-4! 4&K.5! 6L! /6%.5!
G95M$55.G!S9%%!/.l$9/.!G9Y./.-4!4&K.5!6L!
8.8H./5!6L!4I.!/.%.3,-4!M&H./!36%$-4../!
54/$M4$/.5! 4,50.G! S94I! 4I65.! /6%.5V!
:6S.3./ U! ,4! %.,54! L6/! 4,505! S94I9-! 4I.!
,/.,! 6L! Z2<=R! ,-G! 4I.! ,/.,5! 6L!
9-L6/8,496-! ,-G! M6O-9493.! M6-]9M45! 4I.!
4,505! ,559O-.G! 46! 4I.! 8.8H./5! 6L! 4I.!
/.%.3,-4! 36%$-4../! M&H./! L6/M.5! 8,&!

!
$! !E-FF#(!<*&$4!U#'%#':!><#.*&$!T#%6&'%-0-(-*/!&$!
<#.*&$!?+%Fo![#5!O/0#$!<*$+*#,/!l..+%-&'!3&$!
T#*)-'F-',!*)#!H+'-%)!<#.*&$!T#%6&'%-0-(-*/!

$5.L$%%&! H.! O$9G.G! H&! 4I.! L6%%6S9-O!
,M49394&!MI,/,M4./9549M5>!

¥! ^6S!/950q!

¥! ^6Sj-6!5.-5949394&q!

¥! ^9894.G!M68K%.T94&q!

¥! ^,H6$/!9-4.-593.q!

¥! `-G./! 4I.! %.O,%! 4I/.5I6%G! L6/!
aM939%9,-5! G9/.M4%&! K,/49M9K,49-O! 9-!
I6549%949.5Nq!,-G!

¥! iI./.! K.6K%.! ,/.! H.44./! 4I,-!
H645j4.MIV!

!

:,39-O! 5,9G! 4I,4U! 4I.! /.,%94&! 95! 4I,4! 4I.!
M9/M$854,-M.5!,5!,!SI6%.!8$54!5.4!4I.!
K,/,8.4./5! L6/! 4I.! 4,505! ,559O-.G! 46!
8.8H./5!6L!M&H./!36%$-4../!L6/M.5V!

RI.! .T,M4!/6%.5!M,//9.G!6$4!H&!36%$-4../!
M&H./! L6/M.5! 8,&U! 6L! M6$/5.U! ,%56! 3,/&!
G.K.-G9-O!6-!SI.4I./!J$54/,%9,!95!,4!S,/!
6/!-64V!<L!J$54/,%9,!95!,4!S,/U!4I.!/6%.5!8,&!
,%56! G.K.-G! $K6-! SI.4I./! 4I.! L9OI49-O!
4,0.5! K%,M.! 63./5.,5! 6/! SI.4I./!
J$54/,%9,!I,5!H..-!9-3,G.GV!:6S.3./U!, 5!
-64.G! H&! 246/8! #.-5.-U! 24,4.5! M,-!
K/9-M9K,%%&!5..0!46!G.L.-G!4I.9/!56M9.49.5!
9-!4I.!M&H./!G68,9-!4I/6$OI!G.4.//.-M.U!
K/64.M496-! ,-G! /.59%9.-M.V$! !d6%$-4../!
M&H./!L6/M.5!M,-!M6-4/9H$4.!K659493.%&!9-!
,%%!4I/..!4I/6$OI!4I.!K./L6/8,-M.!6L!4I. !
G9LL./.-4!4&K.5!6L!/6%.5!G95M$55.G!I./.V!
!

"$-'.-6(#B!GIJMPL!MGML!(1)"&#")9#)"'B0>.")?'05'
C#?#$).,'($>&#%*!M:!MP7!



'" !
!
!

2"!#3<D&1+&;F1(,<#G+<+,&'+#
+F00-1,H#
J5! ,%/.,G&! -64.GU! G95M$5596-5! ,H6$4!
M&H./!36%$-4../!M,K,H9%949.5!9-!J$54/,%9,!
I,3.! 56! L,/! L6M$5.G! 6-! M&H./5.M$/94&!
8,44./5V! JGG9496-,%%&U! %6609-O! ,4! 4I.!
9-4./-,496-,%! %,-G5M,K.U! 94! 95!
K/.G689-,-4%&! 9-! 4I.! ,/.,! 6L!
M&H./5.M$/94&! 4I,4! S.!M$//.-4%&!c-G!
M&H./!36%$-4../!L6/M.5V!1.%6SU!S.!K69-4!
46! .TK./9.-M.5! L/68! _546-9,U! F9-%,-GU!
2S.G.-U!,- G!4I.!`-94.G!24,4.5V!J5!46!4I.!
%,44./U!S.!G95M$55!H64I!G.3.%6K8.-45!6-!
,! L.G./,%! %.3.%! ,-G! 54,4.B%.3.%! S94I! ,!
L6M$5! 6-! ZI96! O93.-! 4I.! ,G3,-M.G!
54/$M4$/.!L6$-G!4I./.V!!

J5! G.86-54/,4.G! H.%6SU! O.-./,%%&!
36%$-4../! M&H./! L6/M.5! I,3.! 4S6!8,9- !
L$-M496-5!,-G!6L4.-!,-,%6O9.5!,/.!8,G.!
46! 36%$-4../! c/.! cOI4./5V! RI.! c/54! 95! ,!
K/.3.-4,493.! 6-.U! 46! G.3.%6K! M&H./!
/.59%9.-M.! ,-G! %9894! 4I.! /950! 6L!
M&H./5.M$/94&!4I/.,45!,-G!9-M9G.-45V!RI95!
M,-!9-36%3.! ,! /,-O.!6L! ,M493949.5! ,/6$-G!
.G$M,496-! ,-G! ,S,/.-.5 5! /,959-OU! 46!
M&H./5.M$/94&!,$G945V!RI.!5.M6-G!/.%,4.5!
46! 9-M9G.-4! /.5K6-5.V! ^90.! c/.! cOI4./5U!
SI.-! ,! M&H./5.M$/94&! 9-M9G.-4! 4,0.5!
K%,M.U! 36%$-4../! M&H./! L6/M.5! M,-! I.%K!

!
$" !̂ +2$-!^+%F+:!Z''+RE+$-+!l%1(+!+'2!U+'!
<*-'-%%#':!>?)#!O/0#$!H#3#'.#!;'-*!&3!*)#!
C%*&'-+'!H#3#'.#!D#+,1#=!D#,+(:!"&(-./!+'2!
l$,+'-%+*-&'+(!Z'+(/%-%B!G[Z?l!O&&6#$+*-@#!
O/0#$!H#3#'.#!O#'*$#!&3!C9.#((#'.#:!IJMaL!Vd\7!
?)#!./0#$!1'-*!5+%!2#@#(&6#2!-'!*)#!.&'*#9*!&3!+!
)-%*&$/!&3!.(&%#!610(-.R6$-@+*#!%#.*&$!
.&((+0&$+*-&'!-'!@+$-&1%!iO?!$#(+*#2!-'-*-+*-@#%!
3$&4!*)#!(+*#!M\\J%!&'5+$2:!%1.)!+%!-'!*)#!
2#@#(&64#'*!&3!*)#!6)/%-.+(!+'2!2-,-*+(!
-'3$+%*$1.*1$#!#'+0(-',!#(#.*$&'-.!@&*-',!-'!IJJN7!

6/O,-95,496-5! /.5K6-G! 46! M&H./5.M$/94&!
9-M9G.-45V!

R6!H.!,5!$5.L$%!,5!K6559H%.!,-G!O93.-!4I.!
5.-59493.!.-39/6-8.-4!9-!SI9MI!4I.&!S9%%!
6K./,4.U! M&H./! 36%$-4../!L6/M.5! 4,50.G!
S94I! M&H./! 5.M$/94&B/.%,4.G! /6%.5! 8$54!
H.>! ["\! 49OI4%&! /.O$%,4.GU! ['\! M,/.L$%%&!
5.%.M4.GU!,-G! [E\!K/6K./%&!4/,9-.GV!!!!

!

*#"#"!+,-.)'& !

RI.!M&H./!$-94!S94I9-!_546-9,N5!+.L.-M.!
^.,O$.N5![_+^\!95!,!36%$-4../!M&H./!L6/M.!
.54,H%95I.G!,%/.,G&!9-!'(""V!RI.!_+^!95!,!
36%$-4../! -,496-,%!G.L.-M.!6/O,-95,496-!
6/9O9-,%%&! L6$-G.G! 9-! "?"A! H$4! /.B
.54,H%95I.G! 9-! "??(! L6%%6S9-O! _546-9,-!
9-G.K.-G.-M.! L/68! 4 I.! 2639.4! `-96-V!
RI.! M6-M.K4! L6/! 4I.! M&H./! $-94! S,5!
K/6K65.G! 9-! %,4.! '((@! L6%%6S9-O! 4I.!
.3.-45! .,/%9./! 4I,4! &.,/! SI.-! _546-9,!
.TK./9.-M.G! %,/O.B5M,%.! K6%949M,%%&!
86493,4.G!++62!,44,M05!6/9O9-,49-O!L/68!
e$559,V$" !!!
!
RI.! K$/K65.! 6L! 4I.! M&H./! $-94! 95! 46!
.-I,-M.! 56M9.4&N5! M&H./5.M$/94&!
K/.K,/.G-.55! ,-G! G.L.-G! _546-9,N5!
9-G.K.-G.-M.! ,-G! M6-5494$496-,%!
6/G./V$#!<45! 895596-! 95! 4I.! K/64.M496-! 6L!

C%*&'-+B%!6$#R#9-%*-',!./0#$%#.1$-*/!
.&((+0&$+*-&'!'#*5&$F%!6&%-*-&'#2!-*!4-*-,+*#!*)#!
-46+.*!&3!*)#!6&(-*-.+((/!4&*-@+*#2!IJJV!HH&<!
+**+.F%!-*!#96#$-#'.#27!<##!+(%&!C'#F#'!?-FF:!
>O-@-(!H#3#'.#!+'2!O/0#$!<#.1$-*/=!Z!
O&'*#46&$+$/!C1$&6#+'!"#$%6#.*-@#B!-'!Y$#,!
Z1%*-'!G#2L:!A)$#0")?'+,-%.'[7%.:%"1#%*2'P=%'
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[W\! 4I.! .4I9M,%! /.l$9/.8.-45! 6L!
4I.! K9%64! K/6;.M4! ,-G! 4I.!
.Y.M493.-.55!6L!8949O,496-!.Y6/45!
46!,GG/.55!,-&!M6-]9M4!6L!9-4./.54!
M6-M./-5q! ,-G! [+\! ,-! .3,%$,496-!
6L!4I.! .%9O9H9%94&! /.l$9/.8.-45!L6/!
4I.!K9%64!K/6;.M4Vg(* !

!

*#"#;!<=>?49,4:@9'->!:'-'A4)!
B@&91'&),C!

<-! ,GG9496-! 46! 4I.! I9OI%&! 6/O,-95.G!
M&H./5.M$/94&BL6M$5.G!36%$-4../! L6/M.5!
G95M$55.G!56!L,/!m!SI,4!S.!8,&! M,%%!a4I.!
M&H./5.M$/94&! /.5./3.N! m! 6-.! 8,&! ,%56!
K9M4$/.! 54/$M4$/.5! L6/! I,/-.559-O! ,!
H/6,G./! /,-O.! 6L! 36%$-4../5! 9-! 498.5! 6L!
5./96$5! M/9595V! P%,--9-O! L6/! 5$MI! ,!
8.,5$/.!6$OI4!46!H.!M,//9.G!6$4!,%/.,G&!
K/96/!46!5$MI!,!M/9595!,/959-OV!Z-.!8,&U!L6/!
.T,8K%.U! K9M4$/.! ,! 54/$M4$/.! $-G./!
SI9MI! K.6K%.! SI6! ,/.! -64! /.,G& U! 6/!
S9%%9-OU!46!4,0.!4I.!54.K!6L!59O-9-O!$K!46!
4I.! M&H./5.M$/94&! /.5./3.! 8,&!
-.3./4I.%.55! /.O954./! 6-! ,! %954! 46! L6/8!
K,/4! 6L! ,!$-94! 6L!aM&H./5.M$/94&!M949b.-!
O$,/G9,-5NV!<-!G69-O!56U!4I.&!5I6$%G!,%56!
/.O954./! 4I.9/! /.5K.M493.! ,/.,5! 6L!
.TK./495.V!

.&',$#%%Q%#'+*#R0-((Q\JaQ*#9*!G+..#%%#2!IJ!U1(/!
IJINL7!
') !i0-27!
(* !i0-27!
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iI9%.! 4I.! M/94./9,! 46! 59O-! $K! L6/! 4I.!
M&H./5.M$/94&!M949b.-!O$,/G9,-5!6$OI4!46!
H.! %6S./! 4I,-! 46! ;69-! 4I.! M&H./5.M$/94&!
/.5./3.U! 568.! 3.449-O! 95! -.3./4I.%.55!
,KK/6K/9,4.U!,-G!4I.!8.8H./5!6$OI4!46!
/.M.93.! ,MM.55! 46! K./96G9M! 4/,9-9-OV!
iI./.!8.8H./5!,/.!K/6K./%&!3.44.G!,-G!
4/,9-.GU!4I.&!M6$%G!4I.- !H.!K/639G.G!S94I!
3,/96$5! 5$KK6/4! /6%.5! I.%K9-O! 46! 0..K!
M68K$4./!5&54.85!,3,9%,H%.!,-G!/$--9-O!
9-!,!498.!6L!5./96$5!M/9595V!F6/!.T,8K%.U!
6-!945!8654!H,59M!%.3.%U! ,!M&H./5.M$/94&!
M949b.-!O$,/G9,-5!$-94!M6$%G!K%,&!,!/6%.!9-!
I.%K9-O!.-5$/.!4I,4!M949b.-5!9-!4I.9/!%6M,%!
,/.,! 8,9-4,9-! <-4./-.4! ,MM.55! 4I/6$OI!
I68.! -.4S6/05! 6/! 4I.! -.4S6/05! 6L!
9-5494$496-5! 5$MI! ,5! %6M,%! %9H/,/9.5! 9-! ,!
498.!6L!M/9595V(! !ZH396$5%&U!I6S.3./U!4I.!
5$KK6/4! 6L! 5.-59493.! 5&54.85! 8$54! H.!
0.K4!9-!4I.!I,-G5!6L!.8K%6&.G!.TK./45!6/!
,4!%.,54!4I.!M&H./5.M$/94&!/.5./3.V!

F9-,%%&U! 6-.! M6$%G! 98,O9-.! ,! 54/$M4$/.!
$-G./! SI9MI! 4I.! M&H./5.M$/94&! /.5./3.!
4660!6-!,!4/,9-9-O!,-G!M66/G9-,496-!/6%.!
L6/! 4I.!M&H./5.M$/94&!M949b.-! O$,/G9,-5V!
RI95!49.5!9-46!4I.!9G.,!6L!M/.,49-O!,! aM&H./!
M,K,M94&!.M6B5&54.8NV!

RI.! -64.G! 36%$-4../! M&H./! L6/M.5! 8,&!
M6-4/9H$4.! H64I! 46! K/64.M496-! ,-G!
/.59%9.-M.V!<-G..GU!S.!S6$%G!,/O$.!4I,4!
4I.! 4&K.! 6L! /.59%9.-M.! 4I,4! 36%$-4../!
M&H./! L6/M.5! M,-! K/639G.! 95! ,! L6/8! 6L!
G.4.//.-M.! ,5! 94! %6S./5! 4I.!%90.%9I66G!

!
(! !;<!O/0#$%6+.#!<&(+$-14!O&44-%%-&':!
@>#?&#":')'P.>*$%&'6+P'(>88?,'+=)#"!GT#6&$*:!
l.*&0#$!IJIML!Me7!
(" !E-.)+#(!_#-'0#$,:!>^##6-',!+'!l6#'!E-'2%#*=!
_)/!E-(-*+$/!i'*#((-,#'.#!O&'*-'1#%!*&!X#!
X#)-'2!l6#' R<&1$.#!i'3&$4+*-&'B!G^1',(!

4I,4!M&H./B,44,M05!,/.!.LL.M493.!,-G!4I$5!
8,&!G95M6$/,O.!4I.8!9-!4I.!L9/54!K%,M.V!

!

2"2#I0&)A+-F1;&#(),&66(7&);&#
GIJKL$H#
<4!I,5!H..-!-64.G!4I,4!fA(!46!?)!K./!M.-4!
6L! M%,559L9.G! 9-4.%%9O.-M.! 95!H$9%4! $K6-!
9-L6/8,496-! O,4I./.G! 9-! 4I.! /.,%8! 6L!
6K.- B56$/M.! 9-L6/8,496-Vg (" !Z-.!
M6-5.l$.-M.! 6L! 4I.! 9-L6/8,496-!
.TK%6596-!4I,4!I,5!6MM$//.G!63./!/.M.-4!
&.,/5U! -64! %.,54! G$.! 46! 4I.! <-4./-.4U! 95!
4I,4! 8$MI! 9-L6/8,496-! 6L! -,496-,%!
5.M$/94&! 9-4./.54! 8,&! -6S! H.! 6H4,9-.G!
a6K.-B56$/M.N!39,!56BM,%%.G!6K.-B56$/M.!
9-4.%%9O.-M.q! 4I,4! 95U! 4I.! M6%%.M496-! ,-G!
,-,%&595! 6L! 9-4.%%9O.-M.! L/68! K$H%9M%&!
,3,9%,H%.! 56$/M.5V! J5!6H5./3.G ! 9-! 4I.!
/.M.-4! `2! a<W! Z2<=R! 24/,4.O&! '('DB
'('CN>!

fZ2<=R!95!394,%!46!4I.!<-4.%%9O.-M.!
W688$-94&N5! k95596-V! Z2<=R!
H64I! .-,H%.5! 64I./! 9-4.%%9O.-M.!
M6%%.M496-! G95M9K%9-.5! ,-G!
G.%93./5!$-9l$.!9-4.%%9O.-M.!3,%$.!
6L!945!6S-U!,%%6S9-O!4I.!<W!46!86/.!
.LL9M9.-4%&! ,-G! .LL.M493.%&!
%.3./,O.! 945! .Tl$9594.! M6%%.M496-!
M,K,H9%949.5V! J5! 4I.! 6K.-! 56$/M.!
.-39/6-8.-4!M6-49-$.5!46!.TK,-G!
,-G! .36%3.! ,4! H/.,0-.M0! 5K..GU!
4I.! ,H9%94&! 46! .T4/,M4! ,M496-,H%.!

^$-,%@#*#'%F+6%+F+2#4-#':!IJIKL!MMJ!
)**6%=QQFF$@+7%#Q+$*-F(+$QF##6-',R+' R&6#' R
4-'2%#*R5)/ R4-(-*+$/R-'*#((-,#'.# R.&'*-'1#% R*&R
0#R0#)-'2 R&6#' R%&1$.#R-'3&$4+*-&'Q!G+..#%%#2!
IM!U1(/!IJINL7!
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9-59OI45! L/68! 3,54! ,86$-45! 6L!
6K.-! 56$/M.! G,4,! S9%%! 6-%&!
9-M/.,5.!9-!98K6/4,-M.Vg(# !

J! 36%$-4../! M&H./!L6/M.! M,-! H.! ,-!
98K6/4,-4! M68K6-.-4! 9-! 6K.- B56$/M.!
9-4.%%9O.-M.!S6/0V!RI95!95!,%56!I9OI%9OI4.G!
9-! J$54/,%9,N5!9:9;) <%='>'%='%&)
<%&'##51'%.') ?'@5'A)SI9MI! -64.5! 4I.!
O/6S9-O! 98K6/4,-M.! 6L! Z2<=R!
M,K,H9%949.5! ,-G! /6%.! 6LU! L6/! .T,8K%.U!
M939%9,-! Z2<=R! 9-3.549O,46/5! ,5!
aK,M.5.44./5N!9-!4I95!M6-4.T4V($ !
!
R/,G9496-,%! 6-%9-.! Z2<=R! /.56$/M.5!
9-M%$G.U! L6/! .T,8K%.U! 98,O.!5.,/MI.5U!
5,4.%%94.! 98,O.! 8,K5U! L%9OI4! /,G,/!
4/,M0./5U! ,-G! 56M9,%! 8.G9,V! <-59OI45!
O,9-.G!L/68 !5$MI!G,4,!8,&!H.!6L!3,%$.!
H64I!9-!498.5!6L!S,/U!,-G!6$459G.!S,/V!J5!
4I.!,86$-4!6L!G,4,!K654.G!6-%9-.!H&!H64I!
M68H,4,-45! ,-G! M939%9,-5! M6-49-$.5! 46!
9-M/.,5.U!4I.! /6%.!6L!Z2<=R!95! ,8K%9L9.G!
,5! 5$MI! M6-4.-4! 8,&U! L6/! .T,8K%.U!
/.3.,%! .-.8&! K659496-5! ,-G! 4/66K!
863.8.-45V!<-!S,/U!4I.!Z2<=R!/6%.!6L!,!
36%$-4../! M&H./!L6/M.! 8,&! .VOVU!,%56!
L,M9%94,4.! 4I.! .5498,496-! 6L! .-.8&!
M,5$,%49.5! H,5.G! 6-! 56M9,%! 8.G9,!
K6549-O5!m! ,! /.56$/M. B9-4.-593.! 4,50!
/.l$9/9-O!M68K,/,493.%&!%6SB%.3.%!Z2<=R!
509%%5V!
!

!
(# !i0-27!
($ !O&44&'5#+(*)!&3!Z1%*$+(-+:!H#6+$*4#'*!&3!
*)#!"$-4#!E-'-%*#$!+'2!O+0-'#*:!RSRT'
6"&%8%"&%"$'6"$%??#:%"1%';%9#%<!GT#6&$*:!IJIKL!
PV!
)**6%=QQ555764.7,&@7+1Q%-*#%Q2#3+1(*Qn(#%Q$#%&

J!36%$-4../!M&H./!L6/M.!9-!4I.!Z2<=R!/6%.!
M6$%G! H.!O93.-! 5K.M9L9M! 4,505! 5$MI! ,5!
H.9-O! 9-394.G! 46! O6! 4I/6$OI! M./4,9-!
8,4./9,%5U!K64.-49,%%&!S94I!5K.M9L9M!,985!
9-!89-GV!J%4./-,493.%&U!94!M6$%G!H.!O93.-!,!
H/6,G./! 9-3.549O,493.! /6%.! $49%959-O! 4I.!
36%$-4../5N!M/.,49394&V!164I! ,KK/6, MI.5!
,/.! ,556M9,4.G! S94I! ,G3,-4,O.5! ,-G!
G95,G3,-4,O.5V!:6S.3./U!4I.!3,%$.!4I,4!
8,&!H.!,GG.G!46!J$54/,%9,N5!9-4.%%9O.-M.!
M688$-94&!5I6$%G!-64!H.!9O-6/.V!!!!
!
F$/4I./U! 36%$-4../! M&H./! L6/M.5! 8,&!
5$KK6/4!.39G.-M.BO,4I./9-O!46!H.!$5.G!9-!
4I.!L$4$/.!K/65.M$496-!6L!S,/!M/989-,%5V!
_3.-! 9-! 4I.! .,/%&! 54,O.5! 6L! 4I.! '(''!
e$559,-! 9-3,596-! 6L! `0/,9-.U! L6/!
.T,8K%.U!94!S,5!/.K6/4.G!4I,4!`0/,9-.N5!
+9O94,%! k9-954/&! M/.,4.GU! ,-G! 8,G.!
K$H%9MU! ,! /,-O.! 6L! G9O94,%! 466%5! 46!
M/6SG56$/M.! ,-G!M6//6H6/,4.! .39G.-M.!
6L!,%%.O.G!S,/!M/98.5V(%!<4!95!549%%!466!.,/%&!
46!G/,S!,-&!.T4.-593.!M6-M%$596-5!L/68!
4I.! `0/,9- 9,-!8.,5$/.5 !9-!4I95! /.5K.M4q!
8$MI!6L!4I.!.39G.-M.!M6%%.M4.G!95!&.4!46!
H.! 4.54.G! 9-! M6$/4V! 1$4! 94! 95! ,%/.,G&!
6H396$5! 4I,4! 4I95! 4&K.! 6L! .39G.-M.!
M6%%.M496-! ,%56! /.l$9/.5U! 6/! ,4! %.,54!
H.-.L945!L/68U!4/,9-9-O!46!.-5$/.!4I,4!4I.!
.39G.-M.! 95! M6%%.M4.G! 9-! ,! 8,--./! 4I,4!
.-,H %.5!4I.!$5.!6L!4I.!.39G.-M.!9-!%.O,%!
K/6M.G$/.5V!
!

1$.#Q2&5'(&+2QIJIKR-'2#6#'2#'* R-'*#((-,#'.# R
$#@-#576237!
(%!̀ #$+!X#$,#',$1#':!>j&5!;F$+-'#!i%!
O$&52%&1$.-',!H-,-*+(!C@-2#'.#!&3!_+$!O$-4#%B!
GP#7%:!MP!Z6$-(!IJIIL!
)**6%=QQ*-4#7.&4QeMeeVPMQ1F$+-'#R
.$&52%&1$.-',R5+$R.$-4#%Q7!
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J!M&H./!36%$-4../!L6/M.!6K./,49-O!9-!4I.!
Z2<=R! /6%.! 8,&! H64I! H.! ,! G.4.//.-4!
[I6549%.! ,M493949.5! ,/.! 86/.! %90.%&! 46! H.!
G95M63./.G! ,-G! /.M6/G.GU! L6/! .T,8K%.\!
,-G!8,&!L,M9%94,4.!O/.,4./!K/64.M496-!,-G!
/.59%9.-M.V! RI$5U! S.! /.M688.-G!
J$54/,%9,!5I6$%G!4,0.!54.K5!46!G.3.%6K!,!
M&H./! 36%$-4../! M,K,H9%94&! 6K./,49-O! 9-!
4I.!Z2<=R!/6%.V!!
!
RI.!K6559H%.!54/$M4$/.5!L6/!5$MI!,!L6/M.!
,/.! G95M$55.G! H.%6S! [5..! 5.M496-! E\V!
:6S.3./U! 6-. !5K.M9L9M!9-949,493.!L/68!4I.!
.T,89-.G!24,4.5!,GG/.55.G!9-!4I95!54$G&!
8,&!H.!I9OI%9OI4.Gq!-,8.%&!4I.!2S.G95I!
+.L.-M.! e.5.,/MI! JO.-M&N5! M6%%.M493.!
9-4.%%9O.-M.!9-949,493.!aQ%984N![O%984V-$\V!
!
!

*#*#"!%D4!3(41',D!E464):4!
F4,4&9:D!7B4):>C,!:9.(1!
6.94:&,-')B!<G0'8-C!

^,$-MI.G!9-!#,-$,/&! '(')U!aQ%984N(&!95! ,!
M/6SG!L6/.M,549-O!K%,4L6/8!6K./,4.G!H&!
4I.! 2S.G95I! +.L.-M.! e.5.,/MI! JO.-M&!
[FZ<\!9-!M6%%,H6/,496-!S94I!4I.!`0/,9-9,-!
O63./-8.-4V!Z-!4I95!K%,4L6/8U!36%$-4../!
M6-4/9H$46/5! ,/.! 9-394.G! 46! 8,0.!
L6/.M,545! 9-! /.%,496-! 46! 46K9M5! 4I,4! 8,&!
9-L6/8!4I.!`0/,9-9, -!O63./-8.-4V! !

268.! l$.5496-5! ,/.! H9-,/&! &.5! 6/! -6U!
5$MI!,5!fi9%%!4I.!`2!$5.!945!,/8.G!L6/M.5!
9-! ,-! ,44,M0! ,O,9-54!</,-! H.L6/.! #$-.! "U!

!
(&!?&*+(3f$%@+$#*%!3&$%F'-',%-'%*-*1*!G8liL:!D?#7$'I '
9b'F>.'"%<'<%)80" !GY(-4*!2-,-*+(!6(+*3&$4:!
(+1'.)#2!U+'1+$/!IJINL! )**6%=QQ,(-4*7'1Q!
G+..#%%#2!IJ!U1(/!IJINL7!
(' !<##!#7,7=!8#2#$+*-&'!&3!Z4#$-.+'!<.-#'*-%*%:!
+0??)-0.)$#9%'6"$%??#:%"1%2'K)."%**#":'+.0<&'

'(')hgV! Z4I./5! ,/.! 86/.! M68K%.T! S94I!
8$%49K%.! 6K496-5U! 5$MI! ,5! f:6S! 8,-&!
89559%.! ,44,M05! S9%%! e$559,! %,$-MI!
,O,9-54! `0/,9-.! 9-! k,& U! '(')g! S94I! 4I.!
K6559H%.! ,-5S./5! H.9-O! x)(U! )(B"((U!
"(( B")(U!")( B'((!6/!'(( BE((V!!

e.O,/G%.55! 6L! 4I.! 4&K.! 6L! l$.5496-U! 4I.!
L6/.M,54./! 95! /.l$9/.G! 46! ,44/9H$4.! ,!
K./M.-4,O.! .5498,4.! L6/! 4I.9/! L6/.M,54!
,GG9-O! $K! 46! ,! 464,%! 6L! "((! K./M.-4V! <-!
,GG9496-U! 4.T4! H6T.5! ,/.! K/639G.G! 9-!
SI9MI! 4I.! L6/.M,54./! M,-! 9-G9M,4.! SI&!
4I.&! 4I9-0! 4I.&! ,/.! /9OI4U! SI,4! S6$%G!
8,0.!4I.8!MI,-O.!4I.9/!89-GU! ,-G! ,-&!
/.%.3,-4! `e^5! 4I.&! I,3.! /.%9.G! $K6-! 9-!
8,09-O!4I.9/!L6/.M,54V!

W/6SG! L6/.M,549-O! 95! ,-! .54,H%95I.G!
8.4I6GV! W,%%5! L6/! 98K%.8.-49-O! M/6SG!
L6/.M,549-O! 9-! 9-4.%%9O.-M.! S6/0! M,-! H.!
L6$-G! ,%56! 9-! 568.! 64I./! 24,4.5U(' !,-G!
J$54/,%9,! 6$OI4! 46! M6-59G./! I,/-.559-O!
M/6SG! L6/.M,549-O! 9-! 945! 9-4.%%9O.-M.!
54/$M4$/.5V!!

1.&6-G! 4I.! 6H396$5! 9-4.%%9O.-M.!
H.-.c45U! ,G6K49-O! ,! M/6SG! L6/.M,549-O!
K%,4L6/8! 8,&! I,3.! ,GG9496-,%! H.-.c45V!
F6/! .T,8K%.U! .-O,O.8.-4!S94I! ,!M/6SG!
L6/.M,549-O!K%,4L6/8!L6M$5.G!6-!8,44./5!
6L!G.L.-M.!8,&!9-M/.,5.!4I.! J$54/,%9,-!
K$H%9MN5! O.-./,%! M6-5M96$5-.55! 6L! 4I.!
955$.5!9-36%3.G! ,-G!$%498,4.%&!/,95.!4I.!
S9%%! 46! G.L.-G! J$54/,%9,V! JGG9496-,%%&U!
5$MI!,!K%,4L6/8!8,&!9G.-49L&!K,/49M$%,/%&!

/0.%1)*$#":'50.'A)$#0")?'(%1>.#$,!G"&(-./!E#4&:!
IV![&@#40#$!IJIKL!
)**6%=QQ3+%7&$,Q610(-.+*-&'Q.&((+0&$+*-@#R
-'*#((-,#'.# R)+$'#%%-',R.$&52R3&$#.+%*-',R3&$R
'+*-&'+( R%#.1$-*/Q!G+..#%%#2!IJ!U1(/!IJINL7!
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O9L4.G! 9-G939G$,%5! ,-G! 8,&! 5./3.! ,5! ,!
/.M/$948.-4!466%V!

!!!

2"8#K).-1'5,(-)#5)*#;-7)(,(M&#
;-)N(;, #
RI.! /.M.-4%&! /.%.,5.G! `-94.G! =,496-5!
Q%6H,%! e950! e.K6/4!G.5M/9H.5! I6S!
54,0.I6%G./5! L/68! ,/6$-G! 4I.! S6/%G!
K./M.93.! O%6H,%! /9505! ,-G! ,55.55! 4I.!
8$%49%,4./,%! 5&54.8N5! /.,G9-.55! 46!
,GG/.55! 4I.8V ! +/,S9-O! 6-! G,4,! L/68!
'('DU!94!-64.5!4I,4>!!

f Z-.!3$%-./,H9%94&!M%.,/%&!54,-G5!
6$4>!895B!,-G!G959-L6/8,496-V!<4!95!
K./M.93.G! ,5! ,-! .T4/.8.%&!
98K6/4,-4! /950! L6/! SI9MI! 4I.!
9-4./-,496-,%! M688$-94&! 95! -64!
K/.K,/.GU! S94I! 4I.! K64.-49,%! 46!
.T,M./H,4.!O.6K6%949M,%!4.-596-5U!
56M9.4,%! G95M6/G! ,-G! M/9595!
/.5K6-5.!MI,%%.-O.5Vg(( !

iI9%.!9-L6/8,496-!,-G!M6O-9493.!S,/L,/.!
95! ,! M6-M./-! L6/! J$54/,%9,N5! 89%94,/&!
G.L.-M.U! 94! 95! -64! .TM%$593.%&! ,! 89%94,/&!
M6-M./-V!e,4I./U!G.L.-G9-O!,O,9-54U!,-G!
/.5K6-G9-O!46U!9-L6/8,496-!,-G!M6O-9493.!
S,/L,/.!95!,!SI6%. B6LB56M9.4&!M6-M./-V!!!

!
(( !;'-*#2![+*-&'%!C9#.1*-@#!lA-.#!&3!*)#!
<#.$#*+$/RY#'#$+(:!!A'D?0-)?';#*L';%80.$!
GT#6&$*:!8#0$1+$/!IJIKL!Me!
)**6%=QQ1',(&0+($-%F$#6&$*7&$,Q;[jtR
Y(&0+(T-%FT#6&$*R_CXR8i[7623!G+..#%%#2!IJ!
U1(/!IJINL7!
() !O&44&'5#+(*)!&3!Z1%*$+(-+:!(%?%1$'
+077#$$%%'0"'/0.%#:"'6"$%.5%.%"1%'$=.0>:='
(01#)?'C%&#)'I '/#.*$'6"$%.#7';%80.$!GT#6&$*:!
H#.#40#$ !IJIML!

J$54/,%9,U!%90.!8654!24,4.5U!95!5$H;.M4!46!
M6-54,-4! 9-L6/8,496-! ,-G! M6O-9493.!
M,8K,9O-5! 9-949,4.GU! 6/! G9/.M4.GU! H&!
L6/.9O-! ,M46/5V!<4! I,5! ,%56! H..-! -64.G!
4I,4U! 4I,-05! 46! 4.MI-6%6O9M,%!
G.3.%6K8.-45U!I6549%.!,M46/5!I,3.!86/.!
6K496-5! ,3,9%,H%.! 4I,-! .3./! H.L6/.! 46!
9-L%$.-M.! 6K9-96-5! ,-G! K/6M.55.5! 9-!
L6/.9O-! 54,4.5V() !J-G! 4I.9/! ,KK.494.! L6/!
G69-O!56!95!-64!9-!G6$H4V!

e$559,U!L6/!.T,8K%.U!I,5!,!%6-O!I9546/&!6L!
K/6K,O,-G,! ,-G! G959-L6/8,496-!
6K./,496-5U! ,-G! 94! I,5! H..-! -64.G!4I,4!
4I.! e$559,-! %.,G./5I9K! 5..5! f 4I.!
9-L6/8,496-! G68,9-! ,5! 394,%! 46! 86G./-!
S,/L,/. gV)* !<-! 4I95! M6-4.T4U! ,! #$-.! '('D!
/.K6/4!H&!4I.!F6$-G,496-!L6/!+.L.-5. !6L!
+.86M/,M9.5! [F++\! -64.5! 4I,4>!
fi,5I9-O46-! 95! ,%56! 54/$OO%9-O! 9-! 4I.!
H,44%.!L6/!I.,/45!,-G!89-G5!9-!4I.!fQ%6H,%!
26$4IUg! SI./. ! e$559,-! K/6K,O,-G,!
6$4%.45! ,/.! 6L4.-! 86/.! K6K$%,/! 4I,-!
i.54./-!8.G9,Vg )! !<-!4I.!%9OI4!6L!5.3./,%!
,M496-5! 4,0.-! H&! 4I.! M$//.-4! `2!
,G89-954/,496-U! 4I95!M6-M./-! I,5! -6!
G6$H4! H..-! .T,M./H,4.GV! J$54/,%9,N5!
4I9-09-O!9-!4I.!9-L6/8,496-!,-G!M6O-9493.!
G68,9-! 8$54! M6-5.l$.-4%&! -64! 6-%&!
M6-59G./!4I.!J$54/,%9,-!.-39/6-8.-4U!H$4!
8$54!4,0.! ,MM6$-4!6L!6$/! .-49/.! /.O96-U!
,-G!H.&6-GV!!!!!!

)**6%=QQ6+$(-'3&7+6)7,&@7+1Q6+$(i'3&Q2&5'(&+2Q.
&44-**##%Q$#6&$*%#'QJIKVKMQ*&.k623Q8-$%*i'*#$-
4T#6&$*7623]n(#?/6#w+66(-.+*-&'rI86237!
)* !i@+'+!<*$+2'#$!+'2!U&)'!j+$2-#:!>T1%%-+B:!-'!
X$+2(#/!X&54+'!G#2L:!+0:"#$#9%'+07-)$2'+=#")M'
;>**#)M')"&'6.)"N*'6"50.7)$#0"'O).'3:)#"*$'
37%.#1)"* !G8&1'2+*-&'!3&$!H#3#'%#!&3!
H#4&.$+.-#%:!IJIKL!IM7!
)! !i0-2!IK7!



EE!
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!

<-! +.M.8H./U! 4I.! `2! +.K,/48.-4! 6L!
+.L.-5.!/.%.,5.G!4I.!'('D!.G9496-!6L !945!
,--$,%! /.K6/4! 6-! k9%94,/&! ,-G! 2.M$/94&!
+.3.%6K8.-45! <-36%39-O! 4I.! P.6K%.N5!
e.K$H%9M! 6L! WI9-,V! Z-.! 6L! 4I.! 8,-&!
98K6/4,-4! 6H5./3,496-5! 8,G.! 9-! 4I.!
e.K6/4U! /.%,4.5! 46! I6S! 4I.! P.6K%.N5!
^9H./,496-! J/8&! [P^J\! M6-M.K4! 6L!
fM6O-9493.! G68,9-! 6K./,496-5g! [W+Z\!
M68H9-.5! K5&MI6%6O9M,%! S,/L,/.! S94I!
M&H./!6K./,496-5!46!5I,K.!4I.!H.I,396$/!
,-G! G.M9596-B8,09-O! 6L! WI9-,N5!
,G3./5,/9.5>!

fRI.! P^J! I,5! /.M6O-9b.G! 4I.!
98K6/4,-M.! 6L! 9-M6/K6/,49-O!
.8./O9-O! 4.MI-6%6O9.5U! 5$MI! ,5!
J<U! H9O! G,4,U! H/,9-! 5M9.-M.U! ,-G!
-.$/65M9.-M.! 9-46! W+Z! ,5! 4I.!
P^J! K./M.93.5! 4I,4! 4I.5.!
4.MI-6%6O9.5! S9%%! %.,G! 46!
K/6L6$-G!MI,-O.5!9-!4I.!,H9%94&!46!
5$H3./4! I$8,-! M6O-9496-V! RI.!
O6,%! 6L! W+Z! 95! 46! ,MI9.3.! SI,4!
4I.! P^J! /.L./5! 46! ,5! f89-G!
G689-,-M.Ug! SI9MI! 4I.! P^J!
G.L9-.5!,5!4I.!$5.!6L!9-L6/8,496-!
46! 9-L%$.-M.! K$H%9M! 6K9-96-! 46!
,LL.M4!MI,-O.!9-!,!-,496-N5!56M9,%!
5&54.8U! %90.%&! 46! M/.,4.! ,-!
.-39/6-8.-4!L,36/,H%.!46!4I.!PeW!
,-G ! /.G$M.! M939%9,-! ,-G! 89%94,/&!
/.5954,-M.! 46! P^J! ,M496-5V! RI.!
P^J!K/6H,H%&!9-4.-G5!46!$5.!W+Z!
,5! ,-! ,5&88.4/9M! M,K,H9%94&! 46!
G.4./!`V2V!6/!4I9/GBK,/4&!.-4/&!9-46!

!
)" !;7<7!H#6+$*4#'*!&3!H#3#'%#:!C#?#$).,')"&'
(%1>.#$,'4%9%?087%"$*'6"90?9#":'$=%'W%08?%c*'
;%8>-?#1'05'+=#")!GT#6&$*:!MP!H#.#40#$!IJIKL!
aP!
)**6%=QQ4#2-+72#3#'%#7,&@QIJIKQH#.QMPQIJJae

,! K64.-49,%! M6-L%9M4U! 6/! ,5! ,-!
6LL.-593.! M,K,H9%94&! 46! 5I,K.!
K./M.K496-5!6/!K6%,/9b.!,!56M9.4&V!
J$4I6/94,493.! P^J! G6M$8.-45!
G.5M/9H.! 6-.! ,5K.M4! 6L!
G.4.//.-M.! ,5!4I.! ,H9%94&!46!H/9-O!
,H6$4! K5&MI6%6O9M,%! K/.55$/.!
,-G! L.,/! 6-! ,-! 6KK6-.-4! ,-G!
L6/M.! 4I.8! 46! 5$//.-G./V! P^J!
,/49M%.5!6-!W+Z!54,4.!4I,4!5.9b9-O!
89-G!G689-,-M.!9-!4I.!M6O-9493.!
G68,9-!,-G!5$HG$9-O!4I.!.-.8&!
S94I6$4! L9OI49-O! 95! 4I.! I9OI.54!
/.,%8!6L!S,/L,/.Vg)" !

R6!4I95!8,&!H.!, GG.G!4I,4>!

f WI9-,! ,%56! 8,9-4,9-5! ,! '(!
89%%96-B54/6-O!,/8&! 6L! WI9-.5.!
-.49b.-5U! 0-6S-! ,5! f -.4S6/0!
M939%9b,496-! 36%$-4../5Ug! 46!
5$KK6/4!945!G9O94,%!G959-L6/8,496-!
.LL6/45V! RI.5.! 9-G939G$,%5! S,O.!
4I.! WWPN5! f6-%9-.! 9G.6%6O9M,%!
54/$OO%.g!vyw!H&!,8K%9L&9-O!6-%9-.!
369M.5! M68K%98.-4,/&! 6L! WI9-,!
,-G! 5$KK/.559-O! 4I65.!G..8.G!
f-.O,493.Vgg)# !

J4!,!498.!SI.-! 24,4.5!5$MI!,5!WI9-,!,-G!
e$559,! ,/.! 9-M/.,59-O! 4I.9/! .LL6/45! 46!
9-L%$.-M.! 6$/! 56M9.49.5U! S.! 8$54! ,50!
SI.4I./!S.!9-!4I.!G.86M/,49M!M6$-4/9.5!
9-!4I.!S6/%G!,/.!G69-O!.-6$OI!46!K/64.M4!
6$/5.%3.5V! <-! 4I95! M6-4.T4U!S. ! -64.! 4I.!
G.H,4.5! ,H6$4! J$54/,%9,N5! ,H,-G6-.G!
W688$-9M,496-5! ^.O95%,496-!

MNNIJQRMQRMQJQEiDi?ZTsRZ[H R<CO;Ti?sR
HC`CDl"EC[?< Ri[`lD`i[Y R?jC R"Cl"DC< R
TC";XDiORl8 ROji[Z RIJIK7"H8 !G+..#%%#2!IJ!
U1(/!IJINL7!
)# !<-',(#*&' !G'!IML!Me7!
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J8.-G8.-4! [W68H,449-O!
k959-L6/8,496-! ,-G! +959-L6/8,496-\! 19%%!
'('D! ,5! S.%%! ,5! 4I.! L,M4! 4I,4! 4I.! `2!
M%65.G! G6S-! 945! Q%6H,%! _-O,O.8.-4!
W.-4./! 6-! 'E! +.M.8H./ !'('D V! `K! $-49%!
4I.-U! 4I.! Q%6H,%! _-O,O.8.-4! W.-4./!
S6/0.G!46>!!

fG9/.M4U! %.,GU! 5&-MI/6-9b.U!
9-4.O/,4.U! ,-G! M66/G9-,4.! `V2V!
F.G./,%! Q63./-8.-4! .LL6/45! 46!
/.M6O-9b.U! $-G./54,-GU! .TK65.U!
,-G! M6$-4./! L6/.9O-! 54,4.! ,-G!
-6- B54,4.! K/6K,O,-G,! ,-G!
G959-L6/8,496-! .LL6/45! ,98.G! ,4!
$-G./89-9-O! 6/! 9-L%$.-M9-O! 4I.!
K6%9M9.5U! 5.M$/94&U! 6/! 54,H9%94&! 6L!
4I.! `-94.G! 24,4.5U! 945! ,%%9.5U! ,-G!
K,/4-./!-,496-5Vg)$ !

J-!98K6/4,-4!4,50!9-G..GV!J-G!6-.!4I,4!
95!$-%90.%&!46!H.M68.!9//.%.3,-4!,-&!498.!
566- V!!

J!36%$-4../!M&H./!L6/M.!8,&!H.!,!K64.-4!
466%!m!,%4I6$OI!,G8944.G%&!-64!4I.!a59%3./!
H$%%.4N!, -G!6-%&!,86$-49-O!46!6-.!6L!4I.!
54.K5! 4I,4! 6$OI4! 46! H.! 4,0.-! m! 9-!
,GG/.559-O!4I.5.! 955$.5V)%!<-G..GU!4I.&!
8,&!H.!,!3,%$,H%.!466%!H64I!L6/!G.L.-593.!
,-G! K/6,M493.!9-L6/8,496-!S,/L,/.V !

J-!J$54/,%9,-!M&H./!36%$-4../!M,K,H9%94&!
M6$%G! H.! .l$9KK.G! 46! M6$-4./! L6/.9O-!
9-L6/8,496-! S,/L,/.! H&! K/639G9-O! H64I!
J$54/,%9,-5!,-G!4I.!6$459G.!S6/%G!S94I!,!
M6-49-$6$5! L%6S! 6L!$KB46BG,4.U! L,M4$,%U!
,-G! 3./9L9.G! 9-L6/8,496-V! iI9%.! 4I95! 95!

!
)$ !>Z0&1*!;%!d!Y(&0+(!C',+,#4#'*!O#'*#$B!
G;'-*#2!<*+*#%!H#6+$*4#'*!&3!<*+*#:!+..#%%#2!
IK!U1(/!IJINL!)**6%=QQIJIMRIJIN7%*+*#7,&@Q+0&1*R
1%R,(&0+(R#',+,#4#'* R.#'*#$ RIQ7!

59O-9L9M,-4!9-!498.5!6L!K.,M.!,-G!I&H/9G!
S,/L,/.U! 94! 95! .3.-! 86/.! M/949M,%! 9-! 4I.!
M,5.!6L!,/8.G!M6-L%9M4V!

F9-,%%&U!94!8,&!H.! -64.G!4I,4! ,!K/6K./%&!
54/$M4$/.G!36%$-4../! M&H./! L6/M.! 9-! 4I.!
9-L6/8,496-!M6-L%9M4!,/.-,!8,&!M/.,4.!,!
M./4,9-! G954,-M.! H.4S..-! 4I.!
O63./-8.-4 !,-G!4I.! ,$G9.-M.!46!SI9MI!
4I.! 36%$-4../! M&H./! L6/M.!
M688$-9M,4.5U! 4I./.H&! I.%K9-O!M/.,4.!
M/.G9H9%94&!,-G!,369G!,!K./M.K496-!4I,4!,!
O63./-8.-4! S94I! ,! 5K.M9L9M! K6%949M,%!
,O.-G,! 9-4./L./.5!S94I!L/..!5K..MIV!

!

*#2#"!5H9&')4!

^6609-O! ,4! 4I.! /6%.! 6L! 9-L6/8,496-!
S,/L,/.U!4I.! e$559,-!S,/!,O,9-54!̀ 0/,9-.!
95! I9OI%&! 9%%$54/,493.V! i94I6$4! 9-! ,-&!
5.-5.! G6S-K%,&9-O! 6/! $-G./89-9-O! 4I.!
98K6/4,-M.! 6L! 4I.! `0/,9-9,-! 89%94,/&U! 94!
8,&!H.!,/O$.G!4I,4!4I.!M$//.-4!S,/!8,&!
H.! S6-! 6/! %654! 9-! 4I.! ,/.-,! 6L! K$H%9M!
6K9-96-! 6L! 4I.! [8,9-%&! i.54./-\! 54,4.5!
5$KK%&9-O! S.,K6-5! ,-G! 64I./! L6/85! 6L!
5$KK6/4!46!`0/,9-.V!

J! 36%$-4../!M&H./!L6/M.!M,-!H.!$5.G!46!
54../!4I.!-,//,493.U!46!L,M4BMI.M0U!,-G!46!
K69-4! 6$4! 9-,MM$/,M9.5! 9-U! ,-G! M6$-4./U!
.-.8&! K/6K,O,-G,V! J%/.,G&! 9-! '('EU!
e$559,U! L6/! .T,8K%.U! 4/9.G! 46! $5.! 945!
,--6$-M.G! [H$4! -64! $KI.%G\! $-9%,4./,%!
ECBI6$/! M.,5.L9/.! 9-! 6H5./3,-M.! 6L!
Z/4I6G6T! WI/9548,5! M.%.H/,496-5! ,5! ,!
K/6K,O,-G,!466%!46!4,/-95I!4I.!`0/,9-9,-!

)%!<##!#7,7!-'-*-+*-@#%!%1.)!+%!H#01'F:!>?)#!C(@#%B!
)**6%=QQ55572#01'F7&$,Q+0&1*R#(@#%!G+..#%%#2!
IJ!U1(/!IJINL7!
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/.K$4,496-!6-!4I.!9-4./-,496-,%!54,O.V)&!J!
36%$-4../!M&H./!L6/M.!M,-!K%,&!,!M.-4/,%!
/6%.!9-!G9/.M49-O!4I.!-,//,493.!46!M6$-4./!
5$MI! K/6K,O,-G,U! .5K.M9,%%&! 9-! 4I.!
9-L%$.-49,%!,/.-,!6L!56M9,%!8.G9,V!!
!
24,4.5!6/O,-959-O!,!36%$-4../!M&H./!L6/M.!
L6/! 5$MI! K$/K65.5! 6$OI4! 46! 4/,9-! 4I.!
8.8H./5!6-!4I.!K/6K,O,-G,!8.4I6G5!6L!
K64.-49,%! ,G3./5,/9.5V! e.%,4.G%&U! ,5!
I9OI%9OI4.G! H&! 4I.! G.H,4.! ,556M9,4.G!
S94I! 4I.! I9OI%&! M6-4/63./59,%! J8-.54&!
<-4./-,496-,%!/.K6/4!K$H%95I.G!6-!J$O$54!
DU! '(''U)' !,! 36%$-4../!M&H./!L6/M.!6$OI4!
46! H.! .l$9KK.G! 46! 86-946/! 4I.!
K$H%9M,496-5!6L!0.&!9-4./-,496-,%!H6G9.5!
,-G! H.! K/.K,/.G! 46! K/.5.-4! ,! M6$-4./ B
-,//,493.! SI./.! 94! 95! ;$549L9.G! 46! G6! 56V!
RI95!/.l$9/.5!5K.M9,%95.G!4/,9-9-OV!
!
+95M$559-O! 9-L6/8,496-! S,/L,/.! 9-! 4I.!
`0/,9-.!M6-4.T4U!94!S6$%G!H.! /.8955!-64!
46!8.-496-!4I.!56 BM,%%.G!=6/4I!J4%,-49M!
F.%%,!Z/O,-9b,496-V!=JFZ>!!
!

f95!,-!6/O,-9M!6-%9-.!O/6$K!6L!K/6B
`0/,9-.! 5$KK6/4./5! 4I,4! I,3.!
O,9-.G! 4I.! ,44.-496-! 6L!
K6%9M&8,0./5! ,-G!O%6H,%!%.,G./5!
L6/! 4I.9/! M/.,493.! $5.! 6L! G9O94,%!
8.G9,!46!4,0.!6-!0.&!56$/M.5!6L!
e$559,-!G959-L6/8,496-!,-G!/,95.!

!
)&!̂ +$&(-'+!j-$2!#*!+(:!>T1%%-+'!lA#'%-@#!
O+46+-,'!Z%%#%%4#'*:!N!U+'1+$/!IJIaB!
Gi'%*-*1*#!3&$!*)#!<*12/!&3!_+$:!N!U+'1+$/!IJIaL!
)**6%=QQ55571'2#$%*+'2-',5+$7&$,Q0+.F,$&1'2
#$Q$1%%-+'R&A#'%-@#R.+46+-,' R+%%#%%4#'*R
g+'1+$/RNRIJIa 7!
)' !Z4'#%*/!i'*#$'+*-&'+(:! >;F$+-'#=!;F$+-'-+'!
8-,)*-',!?+.*-.%!C'2+',#$!O-@-(-+'%B!GK!Z1,1%*!
IJIIL!
)**6%=QQ5557+4'#%*/7&$,Q#'Q(+*#%*Q'#5%QIJIIQ

5$KK6/4! L6/! 4I.! S,/! .LL6/4! 9-!
`0/,9-.gV )( !!

!
RI.!S6/0!6L!=JFZ!95!9%%$54/,493.!6L!568.!
/6%.5!4I,4!,!36%$-4../!M&H./!L6/M.!M6$%G!
K%,&! .3.-! 4I6$OI! =JFZU! ,5! M$//.-4%&!
$49%95.GU! 8,&! -64! -.M.55,/9%&! L94! 4I.!
G.L9-9496-!6L!,!36%$-4../!M&H./!L6/M.V!
!
_LL.M493.! 9-L6/8,496-! S,/L,/.!
M,K,H9%949.5U!46!SI9MI! ,!36%$-4../!M&H./!
L6/M.! M%.,/%&! 8,&! M6-4/9H$4.U! 8,&!
,/O$,H%&! 5./3.! ,%%! 4I/..! 6L! 4I.! S,&5!
-64.G! ,H63.! 4I,4! ,! 54,4.! M,-! K/64.M4!
56M9.4&!9-!4I.!M&H./!G68,9-V!
!
<-!4I.!M6-4.T4!6L!4I.!e$559,-!S,/! ,O,9-54!
`0/,9-.U!.T,8K%.5!8,&!,%56!H.!L6$-G!6L!
K64.-49,%!K/6,M493.!/6%.5!L6/!,!36%$-4../!
M&H./! L6/M.! 9-!9-L6/8,496-! S,/L,/.V! F6/!
.T,8K%.U!9-!4I.! .,/%&!54,O.5!6L!4I.!L$%%B
5M,%.! e$559,-! ,44,M0!m! ,4! ,! 498.! 4I.!
S6/%G! 549%%! ,55$8.G! 4I,4! 4I.! O.-./,%!
e$559,-!K$H%9M!S,5!$-,S,/.!6L!SI,4!S,5!
H.9-O! G6-.! 9-! 4I.9/! -,8.! 9-! `0/,9-.! m!
4I./.! S,5! ,! M,8K,9O-! 46 ! K654!
9-L6/8,496-! ,H6$4! 4I.! 9-3,596-! 6-!
3,/96$5! I64.%! ,-G! /.54,$/,-4! /.39.S!
S.H594.5!9-!e$559,V!RI95!95! ,!598K%.!&.4!
M%.,/!9%%$54/,496-!6L!4I.!4&K.5!6L!K/6,M493.!
8.,5$/.5! ,! 36%$-4../! M&H./! L6/M.! M,-!
$-G./4,0.!9-!9-L6/8,496-!S,/L,/.V !!!

JPQ1F$+-'#R1F$+-'-+'Rn,)*-', R*+.*-.%R#'2+',#$ R
.-@-(-+'%Q7!
)( !̂ +*)(##'!E.i''-%:!<#*)!Y!U&'#%!+'2!C4-(/!
j+$2-',:!>[Z8l!+'2!_-''-',!*)#!i'3&$4+*-&'!
_+$=!D#%%&'%!D#+$'#2!3$&4!;F$+-'#B!GO#'*#$!3&$!
<*$+*#,-.!+'2!i'*#$'+*-&'+(!<*12-#%:!N!l.*&0#$!
IJIIL!)**6%=QQ5557.%-%7&$,Q+'+(/%-%Q'+3&R+'2 R
5-''-', R-'3&$4+*-&'R5+$R(#%%&'%R(#+$'#2R
1F$+-'#7!



EC!
!
!

!
!

*#2#*!%&'(&)!

R,9S,-! I,5! .T4.-593.! .TK./9.-M.! 6L!
G.,%9-O! S94I! 9-L6/8,496-! M,8K,9O-5!
M6-G$M4.G! K/98,/9%&! H&! 4I.! PeWV!
:6S.3./U! 9-54.,G!6L!,-&!6$4/9OI4!H,-!6/!
I.,3&! M.-56/5I9K! 6L! 8.G9,! 6$4%.45! 6/!
K%,4L6/85!0-6S-!46!5K/.,G!895B!,-G!G95B
9-L6/8,496-)) ![L6/!9-54,-M.U!R90R60U!SI9MI!
,Y9%9,4.G!46!945!WI9-.5.!K,/.-4!M68K,-&!
1&4.+,-M.\U !** !R,9S,-! /.56/45! 46! f,-!
,/5.-,%! 6L! G.L.-5.5U! 9-M%$G9-O! ,! G..K!
-.4S6/0! 6L! 9-G.K.-G.-4! L,M4BMI.M09-O!
6/O,-9b,496-5g!*! !,5! S.%%! ,5! %.O95%,493.!
8.,5$/.5! 4I,4! 4,M0%.! 3,/96$5! L6/85! 6L!
4I/.,45!6-%9-.!4I,4!,KK%&!,M/655!,%%!56M9,%!
8.G9,! K%,4L6/85V! RI$5U! /,4I./! 4I,-!
%.449-O!9-4./-.4!5./39M.!K/639G./5!/.O$%,4.!
I,/8L$%! M6-4.-4U! 6/! 4,0.! ,! 86/.!
G/,M6-9,-! ,KK/6,MI! 46! O63./-8.-4!
/.O$%,496-! 6L! 6-%9-.! M6-4.-4U! R,9S,-N5!
.TK./9.-M.! 6Y./5! ,! 4I9/G! K6559H9%94&! 46!
M68H,4!895B!,-G!G95B9-L6/8,496-U!SI9MI!
9-! .55.-M.! 95! 4I.! O63./-8.-4! ,%%6S9-O!
fM939%!56M9.4&!46!4,0.!4I.!%.,Gg!,-G!4I.-!

!
)) !8&1'2+*-&'!3&$!H#3#'%#!&3!H#4&.$+.-#%:!>N!
?)-',%!*&!^'&5!Z0&1*!X/*#H+'.#:!?-F?&FB%!
"+$#'*!O&46+'/B!GMI!E+$.)!IJIKL!
)**6%=QQ55573227&$,Q+'+(/%-%QIJIKQJaQMIQNR
*)-',% R*&RF'&5 R+0&1*R0/*#2+'.# R*-F*&F%R
6+$#'*R.&46+'/Q7 !
!** !>C;!X+'%!H-%*$-01*-&'!&3!8&1$!T1%%-+'!E#2-+!
l1*(#*%B:!;%>$%.*!GMP!E+/!IJIKL!
)**6%=QQ5557$#1*#$%7.&4Q5&$(2Q#1$&6#Q#1R
0+'%R2-%*$-01*-&'R3&1$R$1%%-+'R'#5%R&1*(#*%R
IJIK RJNRMVQ7!
!*! !E#+,)+'!?&0-'!+'2!Z4/!O)+',!O)-#':!
>?+-5+':!&'!O)-'+B%!H&&$%*#6:!i%!H#+(-',!5-*)!
?-F?&F!i*%!l5'!_+/B:!P=%'A%<'d0.L'P#7%*!GMe!
E+/!IJIKL!
)**6%=QQ5557'/*-4#%7.&4QIJIKQJNQMeQ01%-'#%%
Q*-F*&FR*+-5+'7)*4(7!

f5$KK%.8.-4.G! ,-G! 54/.-O4I.-.G!
M949b.-5N! ,M496-5! 46! M6-L/6-4! L,0.! -.S5!
9-54.,G!6L!4/&9-O!46!/.K%,M.!4I.8gV!*" !RI95!
,KK/6,MI! 46! M68H,49-O!895B! ,-G! G95B
9-L6/8,496-! ! I,5! H..-! 4./8.G! f,-!
.8H6G98.-4!6L!M939M!M6-5494$496-,%958gU!
SI9MI! 9-36%3.5! 9-4./,M496-! H.4S..-! 4I.!
54,4.U! 8,/0.4! ,-G! M66K./,49-O! S94I!
f.8K6S./.G! M949b.-U! 9-54.,G! 6L! .94I./!
.-49/.%&! 4/$549-O! 6/! /.54/,9-9-O!
9-G$54/&gV!*# !!
!
<-! '("AU! 4I.! O63./-8.-4! 955$.G! ,!
fe.K6/4! 6-! P/.3.-49-O! 4I.! :,b,/G5! 6L!
F,0.! =.S5gU! SI9MI! I9OI%9OI45! L6$/!
54/,4.O9.5! 46! M68H,4!895B! ,-G! G95B
9-L6/8,496-U!-,8.%&>!

f ["\! .-I,-M9-O! M949b.-5N! 8.G9,!
%94./,M&! ,-G! ;$GO8.-4U! ['\!
M/.,49-O! 8.MI,-9585! L6/!
M%,/9cM,496-! ,-G! 4I9/GBK,/4&! L,M4B
MI.M09-OU! [E\! M6%%,H6/,49-O! S94I!
8.G9,!K%,4L6/85U!,-G![D\! I6%G9-O!
9-G939G$,%5! ,MM6$-4,H%.! L6/! L,0.!
-.S5! 4I/6$OI! L,9/! ,-G!
9-G.K.-G.-4!;$G9M9,%!/.39.SgV!*$ !!

!*" !_#' RO)#'!O)+',!+'2!s1 R?#',!D-',:!>Z!O-@-(!
<&.-#*/RX+%#2!Z66$&+.)!*&!l'(-'#!
E-%-'3&$4+*-&'=!?)#!C96#$-#'.#!&3!?+-5+'B!G!( X
3*#)'G)<'6"*$#$>$%:!M\!8#0$1+$/!IJIKL!
)**6%=QQ1%+(-7&$,Q1%+(-R6#$%6#.*-@#%R0(&,Q+R.-@-(R
%&.-#*/R0+%#2R+66$&+.)R*&R&'(-'# R
4-%-'3&$4+*-&'7!
!*# !i0-27!
!*$ !?+-5+'!C9#.1*-@#!s1+':!>E#+%1$#%!*&!"$#@#'*!
*)#!j+$4!&3!E-%-'3&$4+*-&'B!G$2345678
9:; L!G-'!O)-'#%#L!GC9#.1*-@#!s1+':!+..#%%#2!
IK!U1(/!IJINL!
)**6%=QQ5557#/7,&@7*5Q"+,#QKKPHCJJPJPVZM\V
MQ.aP+aPKaR++3VRKN22R++K+R\M3\Ma.\MNN\7!



E@!
!
!

R,9S,-!I,/-.55.5!4I.!5&-./O&!6L!K$H%9MB
K/93,4.!M6%%,H6/,496-!9-!M6$-4./9-O!895B!
,-G!G95B9-L6/8,496-V!*%!RI.! 9-36%3.8.-4!
6L! M939%! 56M9.4&! 9-5494$496-5! ,-G! =QZ5!
I.%K5! ,%%,&! L.,/5! 6L! O63./-8.-4!
M.-56/5I9K! 6/! 63.//.,MI! ,-G! M,-! I.%K!
G95K.%! M6-M./-5! ,H6$4! K,/495,-! H9,5V!
F$/4I./U!5$MI!K$H%9MBK/93,4.!5&-./O&!M,-!
f.-I,-M.! 5K..G! ,-G! 9--63,496-! 9-!
M68H,49-O!G959-L6/8,496-gV!*& !+$/9-O!4I.!
'('D!K/.59G.-49,%!.%.M496-5U!L6/!.T,8K%.U!
3,/96$5! O63./-8.-4! ,O.-M9.5!
M6%%,H6/,4.G!S94I!4.MI!8.G9,!K%,4L6/85!
,-G! 9-G.K.-G.-4! L,M4BMI.M09-O!
6/O,-95,496-5! 46! ],OU! 3./9L&! ,-GU! SI.-!
-.M.55,/&U! 4,0.! G6S-! 895B! ,-G! G95B
9-L6/8,496-!4I,4!8,&!;.6K,/G95.!.%.M496-!
9-4.O/94&V!*' !!

<-M/.,5.G! O63./-8.-4! 4/,-5K,/.-M&! 95!
&.4!,-64I./! ,KK/6,MI!46!cOI49-O!895B!,-G!
G95B9-L6/8,496-V!F6/!9-54,-M.U!4I.!O/6$K!

!
!*%!s+',!^1+', R%)1':!>_)+*!D#%%&'%!O+'!?+-5+'!
<)+$#!5-*)!*)#!_&$(2!&'!C(#.*-&'!i'*#$3#$#'.#oB!
G@.00L#":*'6"*$#$>$#0":!MM!U1'#!IJIKL!
)**6%=QQ55570$&&F-',%7#21Q+$*-.(#%Q5)+*R
(#%%&'%R.+' R*+-5+' R%)+$#R5-*) R*)#R5&$(2R&' R
#(#.*-&' R-'*#$3#$#'.#Q7!
!*& !i0-27!
!*' !<##!>H#3#'2-',!C(#.*-&'!i'*#,$-*/!-'!?+-5+'B!
GZ1,1%*!IJIJL!
)**6%=QQ5557*.+7&$,7*5Qn(#%Q8+.#0&&FrIJ?+-5
+'rIJC(#.*-&'rIJT#6&$*rIJC[Y7623 7!
!*( !,J@!?+-5+':!>Z0&1*!,J@B!G+..#%%#2!IK!U1(/!
IJINL!)**6%=QQ,J@7*5Q-'*(Q#'Q7!
!*) !H+'!j&(4#%:!>?+-5+'!-%!X1-(2-',!+!
Y&@#$'4#'*!Zi!j-@#4-'2B:!P=%'C)"&).#"!GIM!
Z1,1%*!IJIKL!
)**6%=QQ5557*)#4+'2+$-'7.&47+1QINaJN\R
*+-5+' R-%R01-(2-', R+R,&@#$'4#'* R+-R)-@#4-'2Q7!
!!* !U12#!X(+'.)#**#!%$')?:!W.0$%1$#":'4%701.)1,'
#"')"'3:%'05'4#*#"50.7)$#0"2'G%**0"*'5.07'
P)#<)" !GO#'*#$!3&$!<*$+*#,-.!+'2!i'*#$'+*-&'+(!
<*12-#%:!IJIML!M\!
>U1%*!+%!*)#!3$##2&4%!-')#$#'*!-'!+!2#4&.$+*-.!
%&.-#*/!4+F#!-*!1'-S1#(/!@1('#$+0(#!*&!

O(3U!*( !SI9MI! I,5 !945! /6645!9-! 4I. ! '("D!
54$G.-4! G.86-54/,496-5! ,O,9-54!
O63./-8.-4! ,44 .8K45! 46! H&K,55!
K,/%9,8.-4U! ,985! 46! L654./! O/.,4./!
O63./-8.-4! 4/,-5K,/.-M&! ,-G! M949b.-!
K,/49M9K,496-! 9-! O63./-,-M.V!
W6%%,H6/,496-! H.4S..-! 36%$-4../!
I,M0./5!,-G!4I.!O63./-8.-4!4I/6$OI!O(3!
.-,H%.5! G9O94,%! 4.MI-6%6O&! 46! l$9M0%&!
/.5K6-G!46!895B!,-G!G95B9-L6/8,496-U!,5!
S.%%! ,5! L654./! 56M9,%! 4/$54! ,-G!
M6I.596-V!*) !!

Q/,55/6645! M939%! 56M9.4&! 9-949,493.5! ,/.!
G.86-54/,49-O! 4I.9/! ,H9%94&! 46! cOI4!
,O,9-54! 895B! ,-G! G95B9-L6/8,496-V!!* !
2$MI! 6/O,-95,496-5! I,3.! ,KK.,/.G! 46!
.-O,O.! 9-! 6$4/.,MI! ,-G! .G$M,496-!
M,8K,9O-5!46! I.%K!M949b.-5!9G.-49L&! ,-G!
G9549-O$95I!H.4S..-!L,M4!,-G!/$86$/5V!!! !
F6/!9-54,-M.U!!"#$%&'!!" ()'( $(%)*)%+&,%-(
./"0,%&(123,/( &-,( 45*( 64"*+

2-%-'3&$4+*-&':!%&!*&&!2&#%!+!)#+(*)/!+'2!$&01%*!
2#4&.$+*-.!.-@-(!%&.-#*/!#46&5#$!@&(1'*##$!
.-*-x#'%:!.&46+'-#%:!+'2!&$,+'-x+*-&'%!*&!1'-*#!
+'2!$#%6&'2!*&!2-%-'3&$4+*-&'!+**+.F%7B!
<##!+(%&!O)-+&'-',!<1!+'2!_#-R"-',!D-:!>?)$##!
E1%F#*##$%!Z,+-'%*!E-%QH-%-'3&$4+*-&'=!
Z%%#%%-',!O-*-x#'RD#2!8+.*RO)#.F-',!"$+.*-.#%!
-'!?+-5+'B!GaM!E+$.)!IJIaL!
)**6%=QQ*+-5+'-'%-,)*7&$,QIJIaQJaQaMQ*)$##R
41%F#*##$%R+,+-'%*R4-%R2-%-'3&$4+*-&'R
+%%#%%-',R.-*-x#' R(#2R3+.*R.)#.F-', R6$+.*-.#%R
-' R*+-5+'Q7!
!!! !C@#'!3&$4#$!;<!<#.$#*+$/!&3!<*+*#!X(-'F#'!
.-*#2!?+-5+'B%!%1..#%%!-'!*#+.)-',7!<##!Z'*&'/!
X(-'F#':!><144-*!3&$!H#4&.$+./!<6##.)!&'!
X1-(2-',!+!E&$#!T#%-(-#'*!i'3&$4+*-&'!
C'@-$&'4#'*B!G<6##.):!IJIK!<144-*!3&$!
H#4&.$+./:!IJIKL!
)**6%=QQ5557+4#$-.+'$)#*&$-.7.&4Q%6##.)#%Q+
'*&'/0(-'F#'%144-*3&$2#4&.$+./IJIK7)*4!
G+..#%%#2!IK!U1(/!IJINL7!
!!" !O&3+.*%:!>j&4#6+,#B!G+..#%%#2!IK!U1(/!IJINL!
)**6%=QQ.&3+.*%7*5Q7!



EA!
!
!

7,/"8 ()2)&)$&)*,9( :-,( .;$&#"/<( )'( #1;;=(
".,2 +'"1/%,( $23( 3,%,2&/$;)',3>( ?)&-(
$;;(3$&$($23(%"3,( .1@;)%;=($%%,'')@;,9(
:-,( &/$2'.$/,2%=( -,;.( )<./"*,(
$%%1/$%=>( $23( &-,( A4$<)B%$&)"2C(
)2%;13,3( -,;.'( D,,.( *";12&,,/'(
,24$4,39(

J-64I./! .T,8K%.! 95! L6$-G! 9-!R,9S,-!
F,M4WI.M0! W.-4./V!!# !<4!95! ,! -6- BK/6c4!
=QZ!.54,H%95I.G!9-!'("A!SI9MI!,985!46!
M68H,4!G959-L6/8,496-U!f98K/63.!K$H%9M!
9-L6/8,496-! %94./,M&U! ,-G! 5,L.O$,/G! 4I.!
4/$54!K/9-M9K%.5!.55.-49,%!L6/!G.86M/,49M!
6K./,496-5gV !!$ !<4! I,5! 6/O,-95.G!
S6/05I6K5! 46! .G$M,4.! ;6$/-,%9545! ,-G!
.l$9K!4I.8!S94I!4I.!466%5!,-G!0-6SI6S!
46! 9G.-49L&U! L6/! 9-54,-M.U! J<BO.-./,4.G!
895B!,-G!G95B9-L6/8,496-V!!% !k&Q6P.- !!& !
[R,9S,-.5.!L6/!f+6-N4!%9.!,-&86/.g\!S,5!

!
!!# !?+-5+'!8+.*O)#.F!O#'*#$:! P)#<)"'/)1$+=%1L'
/0>"&)$#0"'][":?#*='O%-*#$%^!G5#06+,#:!IN!U1(/!
IJINL!)**6%=QQ#'7*3.R*+-5+'7&$,7*5Q7!
!!$ !?+-5+'!8+.*O)#.F!O#'*#$:! O=0'O%'3.%!
G5#06+,#:!IN!U1(/!IJINL!)**6%=QQ#'7*3.R
*+-5+'7&$,7*5Q#'k*3.kI\PQ7!
!!%!?+-5+'!8+.*O)#.F!O#'*#$:! RSRT'W.%*#&%"$#)?'
[?%1$#0"2'+07-)$#":'4#*#"50.7)$#0"'<#$='/)1$X
+=%1L*M'C%&#)'+0??)-0.)$#0"M')"&'W>-?#1'
[780<%.7%"$ !G5#06+,#:!IN!H#.#40#$!IJIaL!
)**6%=QQ#'7*3.R*+-5+'7&$,7*5Q#'k*3.kIPPQ7!
!!& !E/Y&"#':! C,D0W%"<=>? !
G5#06+,#: !IN!U1(/!IJINL!
)**6%=QQ55574/,&6#'7.&4Q7!
!!' !"X<:!K0<'P)#<)"'W.%*%.9%&'[?%1$#0"'6"$%:.#$,'
-,'/#:=$#":'@)1L'3:)#"*$'4#*#"50.7)$#0"!GIV!
U+'1+$/!IJIKL!
)**6%=QQ555760%7&$,Q'#5%)&1$Q5&$(2Q)&5R
*+-5+' R6$#%#$@#2R#(#.*-&' R-'*#,$-*/ R0/ Rn,)*-', R
0+.FR+,+-'%*R2-%-'3&$4+*-&'!G>?+-5+'!+2&6*#2!+!
41(*-3+.#*#2!+66$&+.):!5)+*!?)-0+1*!.+((#2!+!
b5)&(#!&3!%&.-#*/!$#%6&'%#c!*)+*!$#(-#2!&'!
,&@#$'4#'*:!-'2 #6#'2#'*!3+.* R.)#.F!,$&16%!
+'2!#@#'!6$-@+*#!.-*-x#'%!*&!.+((!&1*!
2-%-'3&$4+*-&'!+'2!6$&6+,+'2+BL7!

.54,H%95I.G! H&! 568.6-.! SI6! S, 5!
M6-M./-.G! ,H6$4! /$86$/5! 5K/.,G! H&!
/.%,493.5!,-G!.%G./5V!!' !!

RI.! ,KK ! J$-49.! k.9&$ !!( !M,-! H.!
9-4.O/,4.G! 9-! MI,4! 8.55,O.5! 6-! 4I.!
K6K$%,/! ,KK%9M,496-! M,%%.G! ^<=_U! SI9MI!
M,-! 5M,-! ,-G! 3./9L&!SI.4I./! 4I./.! 95!
895%.,G9-O!M6-4.-4V!!) !!

<-! ,GG9496-U! 4I.! O63./-8.-4! 95! M/.G94.G!
S94I!$59-O!9--63,493.!-.S!466%5U!5$MI!,5!
$59-O! f.-O,O9-O! ,-G! 8.8.49M! M6-4.-4g!
46! K$5I! H,M0! 6-! 895B! ,-G! G95B
9-L6/8,496-V!"* !RI.! ,KK/6,MI! I,5! H..-!
G.5M/9H.G! ,5! f'B' B'! I$86$/! 63./!
/$86$/gU! K96-../.G! H&! L6/8./! R,9S,-!
+9O94,%! k9-954./! J$G/.&! R,-OV! RI.!
K/.895.! 95! 46! /.5K6-G! 46!895B!,-G! G95B
9-L6/8,496-! S94I9-! '(! 89-$4.5U! 9-! '((!
S6/G5! 6/! %.55! $59-O! 4S6! L$-! 98,O.5V!"! !

!!( !O)#.FO)#.F !74#:!3>"$#%!C%#,>M',0>.'$.>*$%&'
5)1$X1=%1L#":'10"e&)"$!G5#06+,#: !IN!U1(/!IJINL!
)**6%=QQ5557.)#.F.)#.F74#Q#'Q7!!
!!) !C$-.!O)#1',:! P)#<)"'5)1%*')'f00&'05'
&#*#"50.7)$#0"'5.07'+=#")')=%)&'05'1.>1#)?'
%?%1$#0"J'K%.%N*'=0<'#$N*'e:=$#":'-)1L!GO[[:!MN!
H#.#40#$!IJIaL!
)**6%=QQ#2-*-&'7.''7.&4QIJIaQMIQMNQ+%-+Q*+-5+'
R#(#.*-&' R2-%-'3&$4+*-&'R.)-'+ R*#.)'&(&,/ R-'*(R
)'FQ-'2#97)*4(!G>?+-5+'B%!4&%*!6&61(+$!
4#%%+,-',!+66:!+!.)+*0&*!$#6(-#2!*)+*!*)#!.(+-4!
5+%!'&*!%166&$*#2!0/!%.-#'.#:!5-*)!+!(-'F!*&!+'!
+$*-.(#!*)+*!3+.*R.)#.F#2!*)-%!#$$&'#&1%!
-'3&$4+*-&'BL7!
!"* !X(+'.)#**#!#*!+(!G'!MMJL!Me7!
!"! !Z$5+!E+)2+5-:!>j14&1$!&@#$!T14&1$o!?)#!
_&$(2!O+'!D#+$'!+!D&*!3$&4!?+-5+'B%!Z66$&+.)!
*&!8+F#![#5%B!GMV!8#0$1+$/!IJIML!P=%'D>).&#)"!
)**6%=QQ5557*)#,1+$2-+'7.&4Q.&44#'*-%3$##QI
JIMQ3#0QMVQ)14&1$R&@#$R$14&1$R*+-5+' R3+F#R
'#5%7!<##!+(%&!>i%!j14&1$!*)#!^#/!*&!X#**#$!Zi!
Y&@#$'+'.#o!Z12$#/!?+',!?)-'F%!<&B:!380?#$#1)?!
GIN!8#0$1+$/!IJINL!
)**6%=QQ+6&(-*-.+(7.&Q%&(1*-&'R+$*-.(#%Q#'Q-%R
)14&1$ R*)#RF#/R*&R0#**#$R+-R,&@#$'+'.# R
+12$#/R*+', R*)-'F%R%&7!



E?!
!
!

2$MI! ,! fK/6,M493.! 54,-M.! 9-! -,//,493.!
H$9%G9-Og! G6.5! 86/.! 4I,-! /.,M4! 46! 6/!
/.L$4.!895B!,-G!G95B9-L6/8,496-q!S6/09-O!
S94I! L,M4BMI.M09-O! 9-5494$496-5U! 4I.!
O63./-8.-4! M,-! 4,0.! ,! M6%%,H6/,493.!
,KK/6,MI! 9-! M6-54/$M49-O! ,-G!
G955.89-,49-O! M6$-4./-,//,493.5! ,-G!
86/.! ,MM$/,4.! 9-L6/8,496-! [9-54.,G! 6L!
46KBG6S-U! O63./-8.-4 B98K65.G!
M.-56/5I9K\V!"" !

F$/4I./86/.U!9-! ,GG9496-!46!M939%!56M9.4&!
9-949,493.5U! 4I.! O63./-8.-4! I,5!
,44.8K4.G! 46! 54/.-O4I.-! %.O,%!
K/6I9H9496-5! SI9MI! M,-! H.! $5.G! 46!
G.H$-0! 895B! ,-G! G95B9-L6/8,496-! ,-G!
,MM68K,-9.G! S94I! 86/.! 54/9-O.-4!
K.-,%49.5! 6/! K/956-! 5.-4.-M.5V !"# !
:6S.3./U!$-G./%9-9-O!4I.!c-.!H,%,-M9-O!
,M4!H.4S..-!4I.!M6-54,-4!M6-M./-!6L!4I.!
O63./-8.-4N5! S95I! 46! M/,M0! G6S-! 6-!
895B! ,-G! G95B9-L6/8,496-U! ,-G! 4I.!
L/..G685!6L!9-L6/8,496-!,-G!.TK/.5596-U!
SI9MI!,/.!4I.!M6/-./546-.5!6L!,!L/..!,-G!
G.86M/,49M! 56M9.4&! /.8,9-5!
98K6/4,-4V!"$ !

!

*#2#2!+,-.)'&!!

_546-9,N5!aP/6K,546KN! 95! ,! 36%$-4../! /$-!
6-%9-.! H%6O! ,98.G! ,4! M6$-4./9-O! ,-49B
_546-9,-! K/6K,O,-G,V! <4! K/639G.5! L,M4B
MI.M09-O! ,-G! ,-,%&595! 6L! 8,4./9,%! L/68!

!
!"" !̂ $-*@-!Y16*+:!>X#/&'2!O#'%&$%)-6=!?+-5+'B%!
E&2#(!3&$!O&40+*-',!H-%-'3&$4+*-&'B!GMK!E+$.)!
IJIKL!/0.%#:"'3V)#.*';%9#%<!
)**6%=QQ55573&$#-,'+A+-$%$#@-#57.&4Q)&4#Q0#
/&'2 R.#'%&$%)-6R*+-5+'%R4&2#(R3&$R
.&40+*-', R2-%-'3&$4+*-&'7!
!"# !X(+'.)#**#!#*!+('G'!MMJL!MV7!
!"$ !Y16*+!G'!MII L7!

3,/96$5! 56$/M.5U! 9-M%$G9-O! 4/,G9496-,%!
,-G!56M9,%!8.G9,V!RI.!.G946/5!,-G!4I65.!
M6-4/9H$49-O! 46! 4I.! H%6O! ,/.! -64! -,8.G!
L6/!5.M$/94&! /.,56-5U!H$4!8,-&!6L!4I65.!
9-36%3.G! ,/.! 8.8H./5! 6L! 4I.! _546-9,-!
+.L.-M.! ^.,O$. !,-G!945!M&H./!$-94V!"%!

!

*#2#$!E464),'I4!&)1!J9.&:-'I4!
84&,@94,!')!')6.98&-'.)!:.)K':-, !

F/68! 4I.! ,H63.U! 94! 95! M%.,/! 4I,4! 5.3./,%!
24,4.5! I,3.! ,G6K4.G! G.L.-593.!
54/$M4$/.5! ,98.G! ,4! ,GG/.559-O!
9-L6/8,496-! M6-]9M45V! <8K6/4,-4%&U!
I6S.3./U! 94! 95! ,%56! M%.,/! 4I,4! 5.3./,%!
24,4.5! I,3.! ,G6K4.G! K/6,M493.!
54/$M4$/.5! L6/! 5$MI! 594$,496-5V! <-G..GU!
4I.! 63./,%%! K9M4$/.! 4I,4! .8./O.5! 5..85!
46! H.! 4I,4!G.L.-593.! 54/$M4$/.5! ,/.! -64!
.-6$OI! ,-G! 4I,4! ,%56! K/6,M493.!
54/$M4$/.5!,/.!-..G.GV!!

RI.! -64.G!#$-.! '('D! /.K6/4!H&!4I.! F++!
8,0.5! 4I.! 98K6/ 4,-4! 6H5./3,496-!4I,4!
4I.!K/98,/&!9-L6/8,496-!S,/L,/.! L6M$5!6L!
4I.!%.,G./5I9K!9-!WI9-,U!e$559,U!,-G!</,-!
95!K%,M.G!6-!945!6S-!K6K$%,496-V!"& !<-!4I95!
M6-4.T4U!4I.!5,8.!/.K6/4!,%56!-64.5!4I .!
K64.-49,%!L6/!G.86M/,49M!24,4.5!46!,G6K4!
M66/G9-,4.G! 6Y.-593.! 9-L6/8,496-!
S,/L,/.! 6K./,496-5! 9-! 4I.5.!
G9M4,46/5I9K5!56!,5!46>!!

!"%!"$&6+%*&6:!>_)+*!-%!"$&6+%*&6B!G5#06+,#: !IM!
U1(/!IJINL!)**6%=QQ55576$&6+%*&67&$,Q#'Q#'R
+0&1*7!
!"& !X$+2(#/!X&54+'!G#2L:!+0:"#$#9%'+07-)$2'
+=#")M';>**#)M')"&'6.)"N*'6"50.7)$#0"'O).'
3:)#"*$'37%.#1)"* !G8&1'2+*-&'!3&$!H#3#'%#!&3!
H#4&.$+.-#%:!IJIKL!aI7!



D(!
!
!

f5&54.8,49M,%%&! .TK65.! .,MI!
/.O98.N5! M6//$K496-! ,-G!
6KK/.5596-!,-G!I.%K!4I.!WI9-.5.U!
e$559,-U! ,-G! </,-9,-! K.6K%.!
,G36M,4.! L6/! 4I.9/! 6S-! /9OI45U!
9-M%$G9-O! 86/.! /.K/.5.-4,493.!
O63./-,-M.Vg!"' !!!!!!!

RI95!5,8.! 5.-498.-4! 95! ,%56! L6$-G! 9-! ,!
k,&! '(') ! /.K6/4! K$H%95I.G! H&! 4I.!
2S.G95I!P5&MI6%6O9M,%!+.L.-M.!JO.-M& >!

f RI.!n/.8%9-!95!,%56!G.5K./,4.!46!
,369G!cOI49-O!,-!9-L6/8,496-!S,/!
9-!4I.!9-L6/8,496-!.-39/6-8.-4!6L!
4I.!e$559,- !F.G./,496-V!<L!S.!4,0.!
4I.! 9-L6/8,496-! S,/! 46! e$559,-!
F.G./,496-! 9-L6/8,496-!
.-39/6-8.-4U!/.56$/M.5!S9%%!I,3.!
46!H.!G95K%,M.G!L/68!4I.!fL6/.9O-!
L/6-4g! 46! K/64.M4! 4I.!
I68.%,-GVg!"( !

<4!95!98K6/4,-4!46!-64.!4I,4!4I.!2S.G95I!
P5&MI6%6O9M,%!+.L.-M.!JO.-M&!G6.5!-64!
-.M.55,/9%&! .-G6/5.! 4I95! K/6K65,%V!
:6S.3./U! 94! I9OI%9OI45! 4I,4! 4I./.! 95! ,-!
6-O69-O! G95M$5596-! 6L! 4I.! .T4.-4! 46!
SI9MI!K/6,M493.!8.,5$/.5!,/.!-.M.55,/&!
9-!4I.!9-L6/8,496-!M6-]9M4!,/.-, U!,-G!94!95!
M%.,/! 4I,4! 5$MI! 8.,5$/.5! 8,&! H/9-O! ,4!
%.,54! 4S6! 98K6/4,-4! ,G3,-4,O.5V!
P/6,M493.! 9-L6/8,496-! S,/L,/.!
6K./,496-5!8,&>!

¥! F6/M.! I6549%.!24,4.5! 46!/. G9/.M4!
4I.9/! .Y6/45! 9-! 4I.! 9-L6/8,496-!

!
!"' !i0-2!aadaN7!i'!*)-%!.&'*#9*:!&'#!4+/!#'@-%+,#!
%/'#$,-#%!0#*5##'!-'@#%*-,+*-@#!g&1$'+(-%4!
3&.1%#2!&'!#96&%-',!.&$$16*-&':!&66$#%%-&':!
+'2!)14+'!$-,)*%!+01%#%!&'!*)#!&'#!)+'2:!+'2!
@&(1'*##$!./0#$!3&$.#%!)#(6-',!*&!%6$#+2!*)#!
n'2-',%!&'!*)#!&*)#$!)+'27!?)-%!-((1%*$+*#%!&1$!

,-G! M6O-9493.! S,/L,/.! 5K,M.! ,4!
G.L.-593.!8., 5$/.5!9-!4I.9/!6S-!
9-L6/8,496-! .-39/6-8.-4! SI9MI!
,L4./!,%%!95!4I.9/!0.&!L6M$5q!,-G!

¥! W6-39-M.! I6549%.!24,4.5! 4I,4!
6Y.-593. ! 9-L6/8,496-! S,/L,/.!
6K./,496-5! ,98.G! ,4!G.86M/,49M!
24,4.5!S9%%!H.!8.4!S94I!/.5K6-5.5!
4I,4!,/.!466 !M654%&!L6/!4I.!I6549%.!
24,4.5V!!!!!!!

J4! 4I.! 5,8.! 498.U! 94! 8$54! H.!
,M0-6S%.GO.G! 4I,4! K/6,M493.! 8.,5$/.5!
8,&! O93.! /95.! 46! G9Y./.-4! 4&K.5! 6L! %.O,%!
955$.5! H64I! $-G./! G68.549M! %,S! ,-G!
$-G./! 9-4./-,496-,%! %,SV! i.! G95M$55!
4I65.!955$.5!H.%6S![5..!5.M496-!)\V!:./.!
94! 5$Y9M.5! 46! -64.! 4I,4! K/6,M493.!
9-L6/8,496-!S,/L,/.!6K./,49 6-5!,98.G!,4!
.TK659-O!M6//$K496-! ,-G! 6KK/.5596-! 9-!
G9M4,46/5I9K5!5$MI!,5!e$559,!,-G!WI9-,!
-..G! 6-%&! .-O,O.! 9-! K/639G9-O!
9-L6/8,496-U!%"&!G959-L6/8,496-V! :,39-O!
4I.! ,H9%94&! 46!0..K! 46! M688$-9M,49-O!
4/$4IL$%! 8.55,O.5! I,3.! K6S./L$%!
%.O9498,49-O!.Y.M45V!!!

<4!I,5!,%56!H..-!-64.G!4I,4!6KK6-.-45!46!
K/6,M493.! 8.,5$/.5! 9-! 4I.! 9-L6/8,496-!
S,/L,/.! G68,9- ! K69-4! 46! 4I.! /950! 6L!
.5M,%,496-V!:6S.3./ U!,5!16S8,-!K69-45!
6$4U!4I.! ,$4I6/94,/9,-!24,4.5!M%.,/%&! ,/.!
$-M6-M./-.G! ,H6$4! 4I.9/! 6K./,496-5!
M,$59-O! .5M,%,496-V!F$/4I./86/.U! 4I.!
.5M,%,496-!M6-M./-5>!

#+$(-#$!6&-'*!+0&1*!@-#5-',!@&(1'*##$!./0#$!
3&$.#%!+%!6+$*%!&3!+'!#.&%/%*#47!
!"( !"+44#'*!+'2!?%1$*%14-+:!@%,0"&'F8%.)$#0"'
4088%?:H":%.2'3'+)8)-#?#$,'3**%**7%"$'05'$=%'
(01#)?'4%*#:"'3:%"1,!GMI!E+/!IJINL!M\K7!
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f 8 $54! H.! S.9OI.G! ,O,9-54! 4I.!
G,-O./5! ,556M9,4.G! S94I!
,MM.K49-O!4I.!54,4$5!l$6!9-!SI9MI!
WI9-,U! e$559,U! ,-G! </,-! ,/.!
4,/O.49-O! S94I! 9-M/.,59-O! L./6M94&!
,-G!J<B.8K6S./.G!.Y.M 493.-.55!
4I.! 56M96BK6%949M,%! L6$-G,496-5!
$K6-!SI9MI!J8./9M,-!v,-G !64I./!
24,4.N5w! $-94&U! 54,H9%94&U!%9H./4&U!
,-G!5.M$/94&!54,-G5Vg!") !!

!

2">#O+0(-)57&#
1.&6-G! 4I.! Z2<=R! /6%.5! G95M$55.G!
,H63.U! 4I./.! 95! 568.! K64.-49,%! L6/! ,!
36%$-4../! M&H./! L6/M.!46! .-O,O.! 9-! 4I.!
,M493.! K/6G$M496-! 6L! -.S! 9-4.%%9O.-M.!
4I/6$OI!SI,4!8,&! K64.-49,%%&!,86$-4!46!
.5K96-,O.V! RI.! 8.,-5! L6/! 5$MI! 4,505!
8,&! /,-O.! L/68! $-%,SL$%! ,MM.55! 46!
M68K$4./!5&54.85!46!4I.!$5.!6L!K/93,4.!
G/6-.5V!

_T,8K%.5! L/68! 63./5.,5! 9-M%$G.!
9-54,-M.5! 6L! K.6K%.! O,9-9-O! ,MM.55! 46!
5.M$/94&!M,8./,5! ,%%6S9-O!4I.!K%,--9-O!
6L!09-.49M! ,44,M05! ,5!S.%%!,5!4/,M09-O!6L!
4/66K!863.8.-4V!i94I!,-!9-M/.,5.!9-!4I.!
$K4,0.! 6L! <-4./-.4! 6L! RI9-O5! [<6R\U! 4I95!
4&K.!6L!,M49394&!S9%%!K64.-49,%%&!9-M/.,5.!9-!
K64.-M&V! i94I! 89%%96-5! 6L! K66/%&!
K/64.M4.G! <6R! G.39M.5! 9-! $5.U! 4I.!
aI,M09-ON!509%%5!/.l$9/.G!,/.!,4!4I.!%6S./!
.-G! 6L! 4I.! 5M,%.V! u$,-494&! 8,&! 4I.-!
8,44./!86/.!4I,-!l$,%94&!SI9MI!L,36$/5!,!
36%$-4../!M&H./!L6/M.V!

iI9%.! 94! 95! M%.,/! 4I,4! 36%$-4../! M&H./!
L6/M.5!,/.!M,K,H%.!6L!M,//&9-O!6$4!4,505!

!
!") !X&54+'! G'!MIeL!aa7!

9-!4I.!L9.%G!6L!.5K96-,O.U!O/.,4!M,/.!8$54!
H.!4,0.-!9-!/.5K.M4!6L!4I.!/9505!46!SI9MI!
4I.! 36%$-4../5! 8,&! H.! .TK65.GV!
_5K96-,O.!95!,!M68K%.T!%.O,%!,/.,!,5!S.!
G95M$55!L$/4I./!H.%6S![5..!5.M496-!) \V!

!

2"B#C1-5;,(M&#;<D&1#
-0&15,(-)+#GP3<D&1#5,,5;Q+RH#
J-!J$54/,%9,-!M&H./!36%$-4../!M,K,H9%94&!
M6$%G!K64.-49,%%&!H.!4/,9-.G!46!H.!$5.G!46!
M,//&! 6$4! SI,4! H/6,G%&! 8,&! H.! 4./8.G!
aK/6,M493.! M&H./! 6K./,496-5NU! 9-M%$G9-O!
aM&H./B,44,M05N! ,O,9-54! G.59O-,4.G!
4,/O.45!,-G! aI,M0! H,M0N! 9-! /.5K6-5.! 46!
,44,M05V! 2$MI! ,44,M05! 8,&! /,-O.! L/68!
/.%,493.%&! 598K%.! G.-9,%B6LB5./39M.!
,44,M05! 46! 86/.! 56KI9549M,4.G! ,44,M05!
4I,4! l$,%9L&! ,5! a,44,M05N! $-G./!
9-4./-,496-,%!I $8,-94,/9,-! %,S V!

J! 24,4.N5! ,H9%94&! 46! G.K%6&! ,!36%$-4../!
M&H./!L6/M.!$-G./4,09-O!4,/O.4.G!M&H./B
,44,M05!8,&!H.!,!59O-9L9M,-4!G.4.//.-4!L6/!
,! K64.-49,%! ,44,M0./V! :6S.3./ U! ,4! 4I.!
5,8.! 498.U! 56%9G! 4/,9-9-OU! M%.,/! %98945U!
,-G! M,/.L$%!63./59OI4!95!,!-.M.5594&V!!!!

!

*#;#"!5H9&')4!

J5!9%%$54/,4.G!H&!4I.!`0/,9-9,-!<R!J/8&U!,!
36%$-4../!M&H./!L6/M.!8,&!H.!$49%95.G!L6/!
4I.! K$/K65.! 6L! M,//&9-O! 6$4!M&H./B
,44,M05U! 5$MI! ,5! G954/9H$4.G! G.-9,%B6LB
5./39M.! [++62\! ,44,M05U! L6/! .T,8K%.U!
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,O,9-54!G.59O-,4.G!4,/O.45V!#* !<-!4I.!M,5.!
6L! `0/,9-.U!,%/.,G&!9-! k,&! 6L! '(''! 4I.!
k9-954/&! 6L! +9O94,%! R/,-5L6/8,496-!
M%,98.G! 4I,4! 59-M.! 4I.! e$559,-! '(''!
9-3,596-! 6L! `0/,9-.U! 4I.! `0/,9-9,-! <R!
J/8&!I,G!,44,M0.G!568.!'U(((!e$559,-!
/.56$/M.5V!#! !
!
<-4./.549-O%&U! 94! I,5! H..-! /.K6/4.G! 4I,4!
M&H./! M/989-,%5! 4I,4! 89OI4! 6/G9-,/9%&!
I,3.! ,369G.G!e$559,-!4,/O.45!I,3.!-6S!
G9/.M4.G!4I.9/! .LL6/45!,4!e$559,!m!-64!L6/!
,-&! O.6K6%949M,%! /.,56-5U! H$4U! /,4I./U!
G$.!46!4I.!L,M4!4I,4!e$559,-!G.L.-5.5!,/.!
6MM$K9.G!S94I!S,/ B/.%,4.G!M&H./!,44,M05!
,-G! ,/.! 4I./.L6/.! %.55! ,H%.! 46! G.L.-G!
,O,9-54!M6-3.-496-,%!M&H./M/98.V!#" !RI95!
95! -64! 46! M6-G6-.! M&H./M/98.q! 94! 95! 46!
598K%&!I9OI%9OI4!4I.!$-G.-9,H%.!K64.-49,%!
5&-./O9.5! H.4S..-! S,/ B/.%,4.G! ,44,M05!
,-G!M6-3.-496-,%!M&H./M/98.>!.,MI!8,&!
H.-.L94! L/68! 4I.! 64I./N5! 98K,M4! 6-! 4I.!
4,/O.4N5!M,K,M94&!46!G.L.-G!945.%LV!
!
<-!4I.!M6-4.T4!6L!4I.!e$559,-!S,/! ,O,9-54!
`0/,9-.U !## !4I.!,M49394&!6L!4I.!f1.%,/$59,-!
W&H./! P,/495,-5g! 95! ,%56! 9%%$54/,493.V! <4!
I,5! H..-! /.K6/4.G! 4I,4! 4I95! 1.%,/$5 B
H,5.G! I,M0493954! O/6$K! 8,-,O.G! 46!

!
!#* !<*#3+'!<&#%+'*&:!P=%'6P'3.7,'05'!L.)#"%2'
($.>1$>.%M'P)*L#":M')"&'[10*,*$%7!GT#6&$*:!
O#'*$#!3&$!<#.1$-*/!<*12-#%:!IJIIL!K!
)**6%=QQ.%%7#*)x7.)Q#'Q610(-.+*-&'%Q$-%FR+'2 R
$#%-(-#'.#R
$#6&$*%Q2#*+-(%7)*4(o-2wQ*Q)Q#Q-Q*)#k-*k+$4/k&3k
1F$+-'#7!
!#! !i0-2!V7!
!#" !U&%#6)!E#'':!>j+.F-',!T1%%-+!_+%!lAR
D-4-*%7!?)#!;F$+-'#!_+$!E+2#!i*!+!8$##R3&$RZ((B!
O)*=#":$0"'W0*$!G&'(-'#:!M!E+/!IJIIL!
)**6%=QQ55575+%)-',*&'6&%*7.&4Q*#.)'&(&,/QI
JIIQJNQJMQ$1%%-+R./0#$R+**+.F%R)+.F-',Q7!

.-M/&K4!M./4,9-!5./3./5U!G,4,H,5.5U!,-G!
S6/054,496-5! 6L! 4I.! 4/,9-! M68K,-&!
1.%,/$59,-! e,9%S,&! 46! 9-4./L./.! S94I!
e$559,-!4/66K!863.8.-45!9-!1.%,/$5V!#$ !
i94I6$4! .-4./9-O! ,-&! G.H,4.! ,H6$4!
SI.4I./!4I.!1.%,/$59,-!W&H./!P,/495,-5!
L94! S94I9-!,-& ! G.L9-9496-! 6L! ,!36%$-4../!
M&H./!L6/M.U!4I95! I9OI%9OI45!4I.!G93./594&!
6L! 4&K.5! 6L! M&H./! ,44,M05! 9-! SI9MI! ,!
36%$-4../!M&H./!L6/M.!8,&!.-O,O.V !
!

*#;#*!3(414)C,!6944!(&9!&JJ9.&:D!
L<E4-!69'&!H9'B4-CM!

a+.4!L/9,!0/9O.4N!m!6/!a4I.!L/..!S,/ N!m!95! ,!
2S.G95I! 89%94,/&! G6M4/9-.! K/639G9-O!
9-54/$M496-5!L6/!I6S!89%94,/&!K./56--.%!95!
46! ,M4!9-! ,!594$,496-!SI./.!2S.G.-! I,5!
H..-!9-3,G.G!H&!,!5$K./96/!L6/M.!S94I!4I.!
/.5$%4! 4I,4!M6-3.-496-,%! S,/! L9OI49-O! 95!
-6!%6-O./!K6559H%.V!28,%%./!$-945!,/.!46!
M,//&! 6-! L9OI49-O! K/.G689-,-4%&! $59-O!
O$.//9%%,!S,/L,/.!4,M49M5V!
!
iI9%.!4I95!G6M4/9-.!S,5!G.3.%6K.G!6-%&!
L6/!89%94,/&!K./56--.%U!,-G!.3.-!4I6$OI!94!
K/. BG,4.5! M&H./! M6-L%9M45U!6-.! 8,&!
S6-G./! SI.4I./! ,! 5989%,/! 4I9-09-O! 8,&!
H.! ,KK%9.G!9-! 4I.! M&H./! M6-4.T4U! ,-G!

!## !8&$!+'!&@#$@-#5!&3!*)#!./0#$!5+$3+$#!+-4#2!+*!
;F$+-'#:!%##=!+,-%.'/0.>7'g,#9 :!3'4%1)&%'#"'$=%'
P.%"1=%*'05'+,-%.<).5).%2'3"'F9%.9#%<'05'+,-%.'
F8%.)$#0"*'P).:%$#":'!L.)#"%!GT#6&$*:!O/0#$!
8&$14!^/-@L!
)**6%=QQ./0#$3&$14F/-@7&$,QZkH#.+2#k-'k*)#k?$
#'.)#%k&3kO/0#$5+$3+$#7623!
!#$ !Z''!`h(g+*+,+:!>O/0#$!`-,-(+'*-%4!-'!<166&$*!
&3!;F$+-'#=!Z!D#,+(!Z'+(/%-%B!GT#6&$*:![Z?l!
O&&6#$+*-@#!O/0#$!H#3#'.#!O#'*$#!&3!
C9.#((#'.#:!E+$.)!IJIIL!M!
)**6%=QQ..2.&#7&$,Q16(&+2%QIJIIQJKQO/0#$R
@-,-(+'*-%4R-' R%166&$*R&3R;F$+-'# R+R(#,+(R
+'+(/%-%7623!G+..#%%#2!IM!U1(/!IJINL7!



DE!
!
!

86/.! H/6,G%&U! ,%56! 46! -6-B89%94,/&!
K./56--.%! %90.! 8.8H./5! 6L! ,!36%$-4../!
M&H./!L6/M.V!JL4./!,%%U!4I.!/.,%94&!95!4I,4!9-!
, !M/9595!594$,496-U! ,-G! .5K.M9,%%&!G$/9-O!
S,/U! M688$-9M,496-5! 8,&! H.!
9-4.//$K4.GU!,-G!M6-3.-496-,%!54/$M4$/.5!
8,&! H/.,0! G6S-V! P./I,K5! 94! S6$%G! H.!
K/$G.-4! 46! I,3.! ,! aM&H./!L/..! S,/!
G6M4/9-.N!9-! K%,M.! L6/! 5$MI! ,! 594$,496-U!
-64!%.,54!L6/!4I.!K$/K65.!6L!.-5$/9-O!4I,4!
4I.! K/9-M9K%.5! 6L! 9-4./-,496-,%!
I$8,-94,/9,-!%,S!,/.!$KI.%G !H&!4I.!$-945!
,-G!K./56-5!SI6! 8$54!M6-49-$.!4I.!L9OI4!
S94I6$4!M%65.!5$K./39596-V!
!
!
! !



DD!
!
!

,- !.&*%/&%*)0!1%(+&2$3+!
RI./.! ,/.! 8,-&! 54/$M4$/,%!
M6-59G./,496-5!4I,4!8$54!H.!,GG/.55.G!9L!
J$54/,%9,! 95! 46! ,G6K4! 568.! L6/8! 6L!
36%$-4../! M&H./! L6/M.5V! <-! 4I95! 5.M496-U!
S.!5..0!46!I9OI%9OI4!,-G!H/9-O!,44.-496-!
46! 4I.! 0.&! M6-59G./,496-5V! +69-O! 56! 95!
M68K%9M,4.G! H&! 4I.! L,M4! 4I,4!m! ,5! I,5!
H..-! .8KI,595.G! /.K.,4.G%&! m! S.! ,/.!
G95M$559-O! ,! /,-O.! 6L! K64.-49,%%&! l$94.!
G9Y./.-4!4&K.5!6L!36%$-4../!M&H./!L6/M.5U!
.,MI! S94I! 4I.9/! 6S-! 54/$M4$/,%!
M6-59G./,496-5V!!!

1$4! H.L6/.! S.! ,GG/.55! 4I.! 8,-&!
54/$M4$/,%! M6-59G./,496-5! 6L! M6-M./-U! 94!
95! S6/4ISI9%.! 46! c/54! 8,0.! 568.!
6H5./3,496-5! ,5! 46! I6S! J$54/,%9,! 8,&!
86493,4.! K.6K%.! 46! ;69-! ,-&! M&H./!
36%$-4../!9-949,493.5!9-!4I.!c/54!K%,M.V!!

!

8"!#SF(6*()7#1&+(6(&);&?#5)*#
,%&#@(66#,-#*&.&)*?#()#,%&#
0-0F65,(-) #
i6$%G! J$54/,%9,-5! H.! S9%%9-O! 46! G.364.!
498.! 46! ,! 36%$-4../! M&H./! L6/M.h!
ZH396$5%&U! M6-49-$.G! S6/0! 6-! 4I.!
M/.,496-!6L!5$MI!,!M,K,H9%94&!M6$%G!8,0.!
$5.!6L!,!5$/3.&!46!,5M./4,9-!4I.!,-5S./!46!
5$MI! ,! l$.5496-U! ,-G! /.%,4.G! l$.5496-5!
%90.! 4I.! 498.BM688948.-4! 36%$-4../5!
8,&! H.! S9%%9-O! 46! 8,0.U! K6559H%.! 4,505!
36%$-4../5!,/.!S9%%9-O!46!.-O,O.!9-!.4MV!!

i.! M,-! 6-%&! 5K.M$%,4.! ,-G! -64.! 4I,4!
J$54/,%9,-5! I,3.! ,! K/6$G! 4/,G9496-! 6L!
36%$-4../9-O!,-G!4I,4!K./I,K5!4I,4!8,&!
H.!4I.!M,5.!,%56!9-!/.%,496-!46!36%$-4../!

M&H./! L6/M.5V! _TK./9.-M.5! L/68! 4I.!
24,4.5!.T,89-.G!L6/!4I95!e.K6/4!5$OO.545!
4I,4! 4I.! 5.-5.! ,86-O54! 36%$-4../5! 6L!
8,09-O! ,! 3,%$,H%.! M6-4/9H$496-! 46!
-,496-,%!G.L.-M.!M,-!H.!.-I,-M.G!39,!,-!
.8KI,595!6-!4I.!a89%94,/&!.%.8.-4N!6L!4I.!
,M493949.5V!J-!.3.-!86/.!98K6/4,-4!L,M46/!
8,&! H.! 4I.! 6Y./9-O! 6L! 4/,9-9-O!
6KK6/4$-949.5V! ZH396$5%&U! 94! 95! ,%56!
98K6/4,-4! 46! L654./! M,8,/,G./9.!
,86-O54! 4I.! 36%$-4../5V! 2$MI! ,! L6M$5!
8,&! -64! 6-%&! I.%K! .-5$/.! 4I,4! 4I.!
36%$-4../5!54,&!.-O,O.G!H$4!8,&!,%56!H.!
6L!O/.,4!98K6/4,-M.!9-!,!498.!6L!M/9595V!!!

i94I!,%%!4I95!9-!89-GU!4I./.!5..85!46!H.!
/.,56-5! 46! H.! 6K4989549M! ,5! 46! 4I.!
S9%%9-O-.55! 6L! J$54/,%9,-5! 46! M6-4/9H$4.!
46! 36%$-4../! M&H./! L6/M.5V! J4! 4I.! 5,8.!
498.U! J$54/,%9,N5! I9546/&! ,-G!
O.6O/,KI9M,%! K659496-! 8,&! I,3.!
M6-4/9H$4.G! 46! ,! 5.-5.! 4I,4! M6-]9M4!
6MM$/5! L,/! ,S,&! ,-G! G6.5! -64! 9-36%3.!
J$54/,%9,-!M939%9,-5V!<-!M6-4/,54U!8654!6L!
4I.!24,4.5!S.!.T,89-.G!I,3.!8$MI!86/.!
9889-.-4!/.M6%%.M496-5!6L!4I/.,45!46!4I.9/!
4.//946/9.5V! RI.! M939%9,-! K6K$%,496-5! 9-!
_546-9,U! F9-%,-GU! ,-G! 2S.G.-! ,%%! I,3.!
I,G! m!46!3,/&9-O!G.O/..5! m!46!%93.!9-!,!54,4.!
6L! K/.K,/.G-.55! L6/! ,! K6559H%.! e$559,-!
[,-G!H.L6/.!4I,4!2639.4\!,44,M0!L6/!,!%6-O!
498.V! R,9S,-! 95! M6-54,-4%&! $-G./! 4I/.,4!
L/68!WI9-,U!,-G!4I.!594$,496-!9-!`0/,9-.!
95!S.%%B0-6S-V!J%%!4I95!I,5!I.%K.G!5I,K.!
,!5.-5.!9-!4I.!K6K$%,496-!4I,4!G.L.-M.!95!
.3./&6-.N5! M6-M./-U! ,-G! 4I95! I,5! ,%56!
4/,-5%,4.G!9-46!4I65.!24,4.5N!,KK/6,MI!46!
G.L.-M.! [5..! G95M$5596-! 6L! aSI6%.B6LB
56M9.4&N!G.L.-M.!,H63. !5.M496-!"VD\V!!!!!



D)!
!
!

26U!SI,4!,/.!4I.-!4I.!0.&!9-O/.G9.-45!9-!
H$9%G9-O!/.59%9.-M.!,-G!,!S9%%!46!G.L.-G!9-!
,! K6K$%,496-h! J! L6/8,%! ,G6K496-! 6L! ,!
aSI6%.B6LB56M9.4&N! ,KK/6,MI! 46! G.L.-M.!
95! ,! -.M.55,/&! c/54!54.K! ,-GU! ,5! -64.GU!
9-5K9/,496-! 8,&! H.! G/,S-! H64I! L/68!
4I65.!24,4.5!S94I!,!/. %,493.%&!%6-O!I9546/&!
6L! 4I95! ,KK/6,MIU! ,-G! L/68! R,9S,-N5!
86/.! /.M.-4! 54.K5! 9-! 4I,4! G9/.M496-V! <4!
8,&! ,%56! H.! 98K6/4,-4! 46! cOI4!
K6%,/95,496-!9-!4I.!J$54/,%9,-!56M9.4&!,-G!
46! M6-49-$.! 8,09-O! 5$/.! 4I,4! 4I.!
K6K$%,496-! 95! ,S,/.! 6L! 4I.! 4I/.,45! 46!
SI9MI!J$54/,%9,!95!.TK65.GV!JGG9496-,%%&U!
94!8,&!H.!4I.!M,5.!4I,4!4I.!<-4./-.4!,-G!
4I.!-,4$/.!6L!M&H./!I6549%949.5!m!I6549%949.5!
4I,4! M,-! M68.! L/68! ,-&SI./.! 9-! 4I.!
S6/%GU! 5I6SM,59-O! 4I,4! J$54/,%9,N5!
O.6O/,KI9M,%!956%,496-!95!-6!K/64.M496-!9-!
M&H./!m!S9%%!MI,-O.!,4494$G.5V!!

iI9%.! 8,-&! ,GG9496-,%! 8.,5$/.5! L6/!
H$9%G9-O!4I.!S9%%!46!G.L.-G! ,86-O54!4I.!
J$54/,%9,-!K6K$%,496-!8,&!H.!98,O9-.G U!
I./.!94!5$Y9M.5!46!-64.!6-.!86/.!%.556-!
L/68!4I.!24,4.5!54$G9.G!L6/!4I95!e.K6/4q!
-,8.%&! 4I.! 98K6/4,-M.! 6L! ,! M%.,/!
M688$-9M,496-! 6L! 0.&! K659496-5V! J!
$5.L$%! 9%%$54/,496-! 95! L6$-G! 9-! 4I.!
H/6MI$/. !a<-! M,5.! 6L!M/9595! 6/! S,/N!4I,4!
I,5! H..-! K$H%95I.G! 9-! 2S.G.-! 59-M.!
" ?DEV!#%!RI.!%,4.54!3./596-U!K$H%95I.G!H&!
4I.! 2S.G95I!W939%!W6-49-O.-M9.5!JO.-M&!
k21U! S,5! 8,9%.G! 46! ,%%! c3.! 89%%96-!

!
!#%!8&$!+'!&@#$@-#5!&3!*)#!0+.F,$&1'2!&3!*)-%!
-'-*-+*-@#:!%##=!<5#2-%)!Z$4#2!8&$.#%:!>`/F&$*!
3$m'!#**!(+'2!-!@h'*+'%!*-2#$B!G5#06+,#: !IN!U1(/!
IJINL!
)**6%=QQ55573&$%@+$%4+F*#'7%#Q%@Q-'3&$4+*-&'R
&.) R3+F*+Q@+$R)-%*&$-+Q+$*-F(+$Q@/F&$*R3$+'R#**R
(+'2 R-R@+'*+'%R*-2#$Q7!

I6$5.I6%G5! 9-! 2S.G.- ! ,-G! 95! ,%56!
,3,9%,H%.! .%.M4/6-9M,%%&U! ,-G! 9-! 8$%49K%.!
%,-O$,O.5V!#& !iI9%.! 94! 5./3.5! 5.3./,%!
K$/K65.5!9-! 4I.! M6-4.T4! 6L! I.%K9-O! 4I.!
2S.G95I! K6K$%,496-! 46! K/.K,/.! L6/! S,/!
,-Gj6/!64I./!M/9595U!4I./.!95!6-.!8.55,O. !
4I,4!95!0-6S-!H.&6-G!,%%!64I./q!4I,4!95U!f<L!
2S.G.-! 95! ,44,M0.GU! S.!S9%%! -.3./!
5$//.-G./V !J-&!5$OO.5496-!46!4I.!M6-4/,/&!
95! L,%5.Vg !#' !=64! %.,54! 9-! ,-! ./,! 6L!
G959-L6/8,496-U! M6O-9493.! S,/L,/.U! ,-G!
aG..K L,0.5NU!,!M%.,/!8.55,O.!5$MI!,5!4I95!
95!9-3,%$,H%.V!

!

()*'+,%'$-" '$./%&'
^6609-O! ,4!4I.! 24,4.5!.T,89-.G!L6/!4I95!
/.K6/4U!4I./.!,/.!.55.-49,%%&!4S6!86G.%5!
L6/! 36%$-4../! M&H./! L6/M.5>! ["\! M%65.G!
O/6$K5U!,-G![' \!6K.-!O/6$K5V!RI.!M%65.G!
O/6$K! 54/$M4$/.! 95!8 6/.! M6886-U! H$4!
.T,8K%.5!6L!H64I!86G.%5!M,-!H.!L6$-G!
,86-O!4I.!24,4.5!54$G9.G!L6/!4I95!e.K6/4V!
`-5$/K/959-O%&U! 4I./.! 95! ,! M%.,/!
M6--.M496-!H.4S..-!4I.!4,505!,559O-.G!
,-G!SI9MI!86G.%!95!K/.L.//.GV!!

!

2#*#"!=0.,41!B9.@J!8.140!

`-G./! 4I.! M%65.G! O/6$K! 54/$M4$/.U!
8.8H./5! L6/8,%%&! 59O-! $K! 46! ;69-! 4I.!
O/6$KV! RI95! 8,&! 9-36%3.! ,! 54/9M4!

!#&!<5#2-%)!O-@-(!O&'*-',#'.-#%!Z,#'./:! 65'+.#*#*'
0.'O).'+07%* !GIJIK L!
)**6%=QQ55574%07%#Q%@Q610(-F+*-&'#$Q&4R
F$-%#'R#((#$RF$-,#*RF&44#$R6+R#',#(%F+Q7!
!#' !i0-2!N7!
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M6-4/,M4$,%!,//,-O.8.-4! H$4 ! 8,&! ,%56!
H.!,!H94!86/.!].T9H%.V!!

RI.!ZI96!W&H./!e.5./3. U!L6/!.T,8K%.U!95!
6K.-! L6/! ,-&6-.! 46! ,KK%&! 46! ;69-U! H$4!
,KK%9M,-45!S94I!,G.l$,4.!.TK./9.-M. !,/.!
6-%&!K./8944.G!46!;69-!L6%%6S9-O!,!L6/8,%!
,KK%9M,496-! K/6M.55! SI9MI! 9-M%$G.5!
5M/..-9-O! ,-G! 5.%.M496-! H&! .T9549-O!
ZIWe ! 8.8H./5 ! [5..! 5.M496-! 'V"VD\V!
JG8944.G! 8.8H./5! 4I.-! .-4./! 9-46! ,!
M6-4/,M4$,%! ,O/..8.-4! S94I! 4I.! ZIWe!
,-G! H.M68.! 5$H;.M4! 46!3,/96$5!%.O,%!
6H%9O,496-5!9-! M6--.M496-! S94I! 4I.9/!
8.8H./5I9KV !

J-64I./! .T,8K%.! 6L ! ,! M%65.G! O/6$K!
86G.%! 95! L6$-G! 9-! _546-9,N5! +.L.-M.!
^.,O$.N5!M&H./!$-94V!J5!G95M$55.G!,H63.!
[5..!5.M496-!'V"V"\U!.T9549-O!8.8H./5!6L!
4I.!M&H./!$-94!8$54!K/639G.!,! /.L./.-M.!
46!K/65K.M493.!-.S!8.8H./5!,KK%&9-O!46!
;69-V! RI95! 95! ,-! ,G3,-4,O.! 6L! ,! 58,%%!
M6$-4/9.5! SI./.! .3./&6-.! 0-6S5!
.3./&6-. V!

!

2#*#*!NJ4)!B9.@J!8.140!

<-! 4I.! 6K.-! O/6$K! 54/$M4$/.U! 8.8H./5!
-..G! -64! L6/8,%%&! ;69-! ,-G! 4I./.! 95! -6!
-..G! L6/! ,M493.! K,/49M9K,496-! H&! 4I65.!
SI6! ;69-V! J86-O!4I.! 24,4.5!54$G9.G!L6/!
4I95!e.K6/4U!6-%&!4I.! `0/,9-9,-!a<R!J/8&N!
c45! 4I95! M,4.O6/&! 54/9M4%&! 9-4./K/.4.GV!
:6S.3./U!,%56!2S.G.-N5!aQ%984N!9-949,493.!
8,&!H.!,/O$.G!46!.55.-49,%%&!H.!,!L6/8!6L!
6K.-! O/6$K!,5!,-&6-.!M,-! ;69-![,%4I6$OI!
4I.&! -..G!46!59O-!$K\! ,-G!4I65.! ;69-9-O!
,/.!-64!6H%9O,4.G!46!,M4V!=.3./4I.%.55U!94!
95!,-!9-4./.549-O!86G.%!4I,4!I,5!G9549-M4!
,G3,-4,O.5U! ,5! S.%%! ,5! G9549-M4!

%9894,496-5! ,5! S9%%! H.! G95M$55.G!
4I/6$OI6$4!4I.!e.K6/4V!!

RI.!6K.-!O/6$K!54/$M4$/.!8,&!L,M9%94,4.!
4I.!9-36%3.8.-4!6L!K.6K%.!SI6!S6$%G!-64!
;69-! ,! 86/.! L6/8,%%&! 54/$M4$/.G! M%65.G!
O/6$KV!RI95!95!M%.,/%&!,-!,G3,-4,O.V!J4!4I.!
5,8.! 498.U! 9-! ,-! 6K.-! 54/$M4$/.U! 4I.!
9G.-494&! 6L! 4I65.! ;69-9-O! 8,&! -64!H.!
0-6S-V! RI95! 8,&! M,$5.! ,! /,-O.! 6L!
K/6H%.85V! F6/! .T,8K%.U!$-%.55! 54/9M4!
M6-G9496-5!,/.!98K65.GU!&6$-O!K.6K%.!m!
SI6!8,&!H.!M%,55.G!,5!aMI9%GB56%G9./5N!9-!
. T4/.8.! M,5.5! G.K.-G9-O! 6-! 4I.! 4,505!
4I.&!K./L6/8! m!8,&! ;69-!,-G!H.!,M493.!9-!
4I.! ,M493949.5! 6L! 4I.! 36%$-4../! M&H./!
L6/M.V!

!!

8"8#J,5,&#-1#.&*&156T#
Z-.! 6L! 4I.! 8654! H,59M! M6-59G./,496-5!
S94I! SI9MI! S.! 8$54! .-O,O.! 95! SI.4I./!
4I.! 36%$-4../! M&H./! L6/M.5! 6$OI4! 46! 594!
$-G./! 54,4.! O63./-8.-45! 6/! $-G./! 4I.!
L.G./,%! O63./-8.-4U! 6/! 9-G..G! $-G./!
H64IV!^6609-O!,4!4I.!86G.%!6L!4I.!`2U!L6/!
.T,8K%.U!S.! I,3.!5I6S-!4I,4 !4I./.! ,/.!
36%$-4../! M&H./! L6/M.5! 9-! 4I.!
M&H./5.M$/94&! M6-4.T4! H64I! 6-! ,! 54,4.B
%.3.%!,-G!6-!,!L.G./,%!%.3.%V!!!!

iI9%.! ,-& ! `2! L.G./,%! %.3.%! 36%$-4../!
M&H./! L6/M.!95! 6-%&! ,4! ,-! .,/%&! 54,O.! 6L!
G.3.%6K8.-4U!4I.! 54,4.B%.3.%!54/$M4$/.5!
I,3.! ,%/.,G&! 6K./,4.G! L 6/U! 9-! 568.!
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M,5.5U!63./!,!G.M,G.V!#( !J-!,G3,-4,O.!6L!
54,4.B%.3.%! 54/$M4$/.5! 95! 4I,4!4I.&! ,/.!
M6-4/6%%.G!,4!4I,4!%.3.%U!M,-!H.!L,54./!46!
H.!G.K%6&.G!,-G!/.5K6-GU!,-G !M,-!G/,S!
6-! 54,4.B%.3.%! .TK./45! L,89%9,/! S94IU! L6/!
.T,8K%.U!4I.9/!O63./-8.-4!5&54.85!,-G!
-.4S6/05V!F$/4I./U! 4I.&! M,-! H.! I6$5.G!
S94I9-! .T9549-O! 54/$M4$/.5! 6/! 6/O,-95.G!
5989%,/! 46! .T9549-O! ,-G! L,89%9,/!
54/$M4$/.5U! 5$MI! ,5! %6M,%! 24,4.!
_8./O.-M&! 2./39M.5V!:6S.3./U! ,4! 4I.!
54,4.!%.3.%U!4I./.!8,&!-64!H.!,!5$Y9M9.-4!
-$8H./!6L! .TK./45! ,3,9%,H%.!46! ,55954!9-!
4I.!M,5.!6L!,!M&H./5.M$/94&!9-M9G.-4U!L6/!
.T,8K%.U! ,-G! 54,4.BH,5.G! 54/$M4$/.5!
O.-./,%%&!/.%&!6-!54,4.!L$-G9-OV!!

JG3,-4,O.5! ,4! 4I.! L.G./,%! %.3.%! 9-M%$G.!
I,39-O! ,! M.-4/,%95.G! 54/$M4$/.!S94I!
.TK./45! ,3,9%,H%.! 4I,4! M,-! 6K./,4.!
-,496-,%%&U! K,/49M$%,/%&! SI./.! 9-M9G.-4!
/.5K6-5.!,M493949.5U!L6/!.T,8K%.U!M,-!H.!
M6-G$M4.G!39/4$,%%&V!:6S.3./U!955$.5!M,-!
,/95.! SI.-! K/639G9-O! M&H./5.M$/94&!
5$KK6/4! 46! 54,4.B%.3.%! .-4949.5! G$.! 46!
$-L,89%9,/94&! S94I! 4I.9/! 5&54.85U! ,-G!,!
/,-O.! 6L! H$/.,$M/,49M! I$/G%.5! SI9MI!
6L4.-!/.-G./!L.G./,%!%.3.%!54/$M4$/.5!5%6S!
46!/.5K6-GV!<-!4$/-U!,!K64.-49,%!955$.!S94I!
I,39-O!H64I!L.G./,%!,-G!54,4.B%.3.%!M&H./!
36%$-4../! 54/$M4$/.5!95! 4I.! ,GG.G!
M68K.49496-! L6/! M68K.4.-4! 36%$-4../5U!
.-5$/9-O! M%,/94&! ,/6$-G! /6%.5! ,-G!
/.5K6-59H9%949.5U!,-G!,MM.55!46!5$Y9M9.-4!
L$-G9-OV!

!
!#( !l'!*)#!0#'#n*%!+'2!2$+50+.F%!&3!*)#%#!
4&2#(%!-'!*)#!;<! .&'*#9*:!%##!E+$F!C!<.)$#-0#$!
#*!+(:!+.%)$#":')'+,-%.'a0?>"$%%.'/0.1%2'($.)$%:,'
)"&'F8$#0"* !GT#6&$*:!E.H#$4&**!_-((!u!C4#$/:!
E+$.)!IJIaL!aa daV!

J-! ,GG9496-,%! M68K%9M,496-! 95!L6$-G! 9-!
G.%9-.,49-O! 8,-G,4.5q! 4I,4! 95U! 9-! 568.!
M,5.5!94!8,&!8,0.!5.-5.!46!L6M$5!86/.!
6-!,!5&54.85 BL6M$5.G!G.%9-.,496-!/,4I./!
4I,-!,!O.6O/,KI& BL6M$5.G!G.%9-.,496-V!

`%498,4.%&U! 94! 95! 98K6/4,-4! 46! I9OI%9OI4!
4I,4!4I./.!95!-6!a6-.!59b.!c45!,%%N!86G.%V!J!
M&H./!36%$-4../!L6/M.!54/$M4$/.!8$54!H.!
M/.,4.G! 46! 5$94! %6M,%! M6-G9496-5! 4,09-O!
9-46! ,MM6$-4! ,! /,-O.!6L!L,M46/5!5$MI! ,5!
O63./-,-M.! 54/$M4$/.5U! L$-G9-O!
,//,-O.8.-45U!,-G!O.6O/,KI&V !#) !

!

8">#U%(;%#D-*<#5++F'&+#
;-),1-6T #
<L! J$54/,%9,! K$/5$.5! 4I.! 6K496-! 6L!
I,/-.559-O!4I.!K6S./!6L!36%$-4../!M&H./!
L6/M.5U! ,! 0.&! 8,44./! S9%%! H.! 46! 9G.-49L&!
SI6! S9%%! H.! 9-! MI,/O.! 6L!5$MI! L6/M.5V!
<8K6/4,-4%&U!O93.-! 4I.! G93./594&! 6L! /6%.5!
4I,4!5$MI!L6/M.5!8,&!,55$8.U!94!5I6$%G!
-64! H.! K/.5$8.G! 4I,4! 6-.! 59-O%.! H6G&!
6$OI4!46!M6-4/6%!,%%!36%$-4../5V!e,4I./U!94!
8,&! S.%%! H.! 4I.! M,5.! 4I,4!.VOVU!4I.!
M&H./5.M$/94&B6/9.-4.G! 36%$-4../5! ,/.!
$-G./!4I.!M6-4/6%!6L!6-.!H6G&!SI9%.!4I.!
Z2<=R!L6M$5.G!36%$-4../5!,/.!$-G./!4I.!
M6-4/6%!6L!,-64I./V!!

iI9%.!5$MI!,!54/$M4$/.! I,5!,G3,-4,O.5U!
94!,%56!M68.5!S94I!K6559H%.!M66/G9-,496-!
955$.5V! F6/! .T,8K%.U! 6-.!M,-! 98,O9-.!
594$,496-5! SI./.! 4I.! 5,8.! 36%$-4../!
;69-5! 86/.! 4I,-! 6-.! 36%$-4../! M&H./!

)**6%=QQ555745#7.&4Q-'%-,)*%Q.$#+*-',R+R
./0#$R@&(1'*##$R3&$.#R%*$+*#,/R+'2 R&6*-&'%7!
!#) ![+*-&'+(!Y&@#$'&$%!Z%%&.-+*-&'!G'!eeL!MV7!
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L6/M.V!<-! 5$MI! 594$,496-5U! 94! S6$%G! H.!
$5.L$%!9L!4I./.!95!,!G.O/..!6L!M66/G9-,496-!
.VOVU! ,5! 46! 498.BM688948.-45U! ,-G!
K./I,K5! 9-! M,5.5! 6L!895H.I,396$/ q!4I,4!
95U!9L! ,!36%$-4../!895H.I,3.5!S94I9-!4I.!
/6%.! 9-! 6-.! 36%$-4../! M&H./! L6/M.U! 4I.&!
5I6$%G!H.!.TM%$G.G!L/68!,%%!5$MI!L6/M.5U!
,-G! 4I95! /.l$9/.5! ,! G.O/..! 6L!
M66/G9-,496-V!!!

!

8"B#V(1&;,#;-),1-6#M+"#:;-),1-6#
M(5#-DW&;,(M&+#6(+,+=#
k654! 6L! 4I.! 54$G9.G! 36%$-4../! M&H./!
L6/M.5! I,3.! ,G6K4.G! ,! 4/,G9496-,%!
54/$M4$/.! L6/! I6S! 6/G./5! ,/.!
M688$-9M,4.GU!,-G! 6H;.M493.5!,/.! 5.4V!
i.!M,-!M,%%!4I95!aG9/.M4!M6-4/6%NV!iI.-!94!
M68.5! 46! 4I.! `0/,9-9,-! <R! J/8&U! ,!
G9Y./.-4! 86G.%! S,5! ,G6K4.GV! i.! M,-!
M,%%! 4I95! 86G.%! aM6-4/6%! 39,! 6H;.M493.5!
%9545NV! P$4! 598K%&U!4I.! 24,4.! 9-! l$.5496-!
.T./M95.5! M6-4/6%! 63./! 4I.!36%$-4../!
M&H./!L6/M.N5! ,M493949.5! H&! K$H%95I9-O!
%9545! 6L! 5K.M9L9M! 6H;.M493.5! L6/! 4I.!
36%$-4../!46!M,//&!6$4!5I6$%G!4I.&!S95I!
46!G6!56V!<-!5$MI!M,5.5U!6-%&!SI.-!,M49-O!
9-! 4I.! K$/5$94! 6L! 4I65.! 6H;.M493.5! 95! ,!
K./56-! ,M49-O! ,5! K,/4! 6L! 4I.!36%$-4../!
M&H./!L6/M.V!

P,/49M$%,/%&! 9-! ,! M/9595! 594$,496-U! 568.!
4&K.5! 6L! J$54/,%9,-! 36%$-4../! M&H./!
L6/M.5!M6$%G!H.!6K.-!O/6$K5!M6-4/6%%.G!
39,! 6H;.M493.5! %9545! ,-G! 4I$5! ,H%.! 46!
6K./,4.! .LL.M493.%&! S94I6$4! G9/.M4!
K./5954.-4!M6-4/6%!,-G!O$9G,-M.!H.&6-G!
4I.!6H;.M493.5!%954V!RI,4!M6$%G!9-36%3.!4I.!
/.%.3,-4! H6G&! S94I9-! 4I.! J$54/,%9,-!
O63./-8.-4! K6549-O! ,! %954! 6L! 6H;.M493.5!

6-! ,-! ,KK/6K/9,4.! M688$-9M,496-5!
8.G9$8![5$MI!,5! ,-!6Y9M9,%!S.HK,O.U!,!
56M9,%!8.G9,!MI,--.%U!6/!K./I,K5!86/.!
,KK/6K/9,4.%&! ,! 5K.M9cM,%%&! G.3.%6K.G!
,KK\U!,-G!M&H./!36%$-4../5!4I.-!5..09-O!
46!,MI9.3.!4I65.!6H;.M493.5!46!4I.!H.54!6L!
4I.9/! ,H9%949.5! S94I9-! 4I.! K/.G.4./89-.G!
K,/,8.4./5!6L!4I.9/!6K./,496-5V! !

iI9%.!4I.!`0/,9-9,-!<R!J/8&! 95!4I.!8654!
K/689-.-4! 9%%$54/,496-! 6L! 4I95! 86G.%U!
, -64I./! 9%%$54/,496-! 6L! 4I95! 54/$M4$/.! 95U!
,5! -64.GU!L6$-G! 9-! 2S.G.-N5! Q%984!
9-949,493.! G95M$55.G! ,H63.! [5..! 5.M496-!
'V'V" \V! k.8H./5! 59O-! $KU! 4I.&! ,/.! -64!
M6889449-O!46!G6!,-&4I9-OU!H$4!4I.&!I,3.!
4I.! 6K496-! 46! M6-4/9H$4.! 46! 5K.M9L9M!
6H;.M493.5q! 9-! 4I95! M,5.! ,-5S./9-O!
M./4,9-! l$.5496-5!6-!4I.!Q%984!594.!4I,4!
H.-.L94!L/68!568.!Z2<=R!/.5.,/MIV!!

JG6K49-O!4I.!aM6-4/6%!39,!6H;.M493.5!%9545N!
,KK/6,MI! M68.5! S94I! H64I! 5.3./,%!
54/6-O! ,G3,-4,O.5! ,-G! 568.! 5./96$5!
%9894,496-V! RI.5.! ,/.! G95M$55.G! L$/4I./!
4I/6$OI6$4!4I.!e.K6/4V!:6S.3./U!9-! ,-&!
54/$M4$/.! G.K.-G.-4! 6-! 4I.!aM6-4/6%! H&!
6H;.M493.5! %9545N! 86G.%U! 4I.! L6/8$%,496-!
6L!4I.!6H;.M493.5!95!,!0.&!MI,%%.-O.V!

F6/8$%,49-O! 568.! 6L! 4I.5.! 6H;.M493.5!
S9%%! H.! .,59./! 9-! 498.5! 6L! S,/U! 6/! 64I./!
6K.-! M6-]9M4U! 4I,-! 94! 95! G$/9-O! 64I./!
498.5V! F6/! .T,8K%.U! 4I.! K6%949M,%!
5.-5949394&! MI,/,M4./9549M! 6L! 594$,496-5!
6$459G.! 6K.-! M6-]9M4! 8.,-5! 4I,4!
5K.M9cM!4,/O.4!24,4.5!M,-!K./I,K5!-64!H.!
5K.M9cM,%%&!8.-496-.GV!!!!!

!!
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8"X#$&;%)(;56#+,1F;,F1&#.-1#
+&;F1&#;-''F)(;5,(-) #
_54,H%95I9-O! ,!4.MI-9M,%! 54/$M4$/.! L6/!
5.M$/.! M688$-9M,496-! H.4S..-!
8.8H./5!6L!,!36%$-4../!M&H./!L6/M.!,-G!
4I65.!9-!M688,-G! S6$%G!H.!M654%&!,-G!
S6$%G!4,0.!498.V!RI.!l$.5496-!95!SI.4I./!
94!95!-..G.GV!!

d6%$-4../! M&H./! L6/M.5! S94I9-!,!
aM&H./5.M$/94&!/.5./3.N!M6$%G!K64.-49,%%&!
H.! 9-4.O/,4.G! S94I9-! M$//.-4!
M688$-9M,496-5!54/$M4$/.5V!<-!M6-4/,54U!
64I./!36%$-4../5!4I,4!,/.!-64!3.44.G!,-G!
4/,9-.G! 46! 4I.! 5,8.! G.O/..! 5I6$%G! -64!
O.4!5$MI!,MM.55V!!

268.! -.S! 54/$M4$/.5U! 5$MI! ,5! S.H!
K6/4,%5!,-Gj6/! ,KK5! L6/! 36%$-4../5!
L6M$5.G! 6-! Z2<=R! ,-G! 9-L6/8,496-!
M6-L%9M45!8,&!H.!-.M.55,/&V!!!!!

!

8"Y#Z(6,&1#.-1#IJKL$#
J! 36%$-4../! M&H./! L6/M.! K./L6/89-O! 4I.!
Z2<=R!L$-M496-!8,& !K64.-49,%%&!O.-./,4.!
,!%,/O.!36%$8.!6L!9-L6/8,496-V!RI./.!95!,!
-..G! 46! 3.4U! 6/! ,4! %.,54! ,! 54/6-O!
,G3,-4,O.! 9-! 3.449-OU! 4I,4! 9-L6/8,496-!
H.L6/.! 4I.! K/6L.5596-,%! 9-4.%%9O.-M.!
M688$-94&! [.VOVU! ,-!,O.-M&! 5$MI! ,5!
J2+\!-..G5!46!G.,%!S94I!94V!RI.!l$.5496-!
95! 4I.-! SI6! M,-! K./L6/8! 4I,4! /6%.! ,-G!
I6Sh !

!
!$* !l(#!`+(4-%:! F?%'a)?7#*!G5#06+,#: !IN!U1(/!
IJINL!)**6%=QQ5557&(#@+(4-%7##Q#'7!
!$! !H#'!"$/%*+-:!>8$&4!;F$+-'-+'%!*&!;F$+-'-+'%7!N!
H-,-*+(!?&&(%!+'2!"$&21.*%!O$#+*#2!*&!j#(6!-'!

RI.! ,-5S./! 46! 4I,4! l$.5496-5! S9%%! -6!
G6$H4!G.K.-G!6-!4I.!54/$M4$/.!,G6K4.GV!
Z-.! 8,&U! L6/! .T,8K%.U! 98,O9-.! M939%!
56M9.4&! 6/O,-95,496-5! 6/! ,M,G.89M!
9-5494$496-5!6K./,49-O!Z2<=R!L,M9%949.5!46!
SI9MI!36%$-4../!M&H./!L6/M.5!M6-4/9H$4.!
,-G! SI./.! 4I.! /.%.3,-4! M939%! 56M9.4&!
6/O,-95,496-! 6/! ,M,G.89M! 9-5494$496-!
K./L6/85! ,! c/54! 3.449-O! H.L6/.! 4I.!
9-4.%%9O.-M.! 95! M688$-9M,4.G! 46! 4I.!
/.%.3,-4! ,O.-M&![SI9MI!8,&!S.%%!H.!4I.!
,O.-M&! S94I! 63./,%%! M6-4/6%! 6L! 4I.!
36%$-4../5N!Z2<=R!/6%.\V!!

!

8"[#:$%&1&#(+#5)#500#.-1#,%5,=#
<-! 498.5! 6L! M/9595U! .Y.M493.!
M688$-9M,496-! S94I! 4I.! K6K$%,496-! 95!
M/$M9,%U! &.4! ,%56! MI,%%.-O9-OV! RS6!
,KK/6,MI.5! L6$-G! ,86-O! 4I.! 54$G9.G!
24,4.5U!,98.G!46!,GG/.55!4I95!955$.U!8,&!
H.!-64.GV!!

RI.! c/54! 9-36%3.5! ,44.8K45! 46! .-5$/.! ,!
I9OI! %.3.%! 6L! M688$-9M,496-! K/96/! 46! ,!
M/9595! 56! ,5! 46! 89-9895.! 4I.! -..G! L6/!
M688$-9M,496-!G$/9-O!,!M/9595V!J5!-64.G!
,H63.! [5..! EV"\! 2S.G.- U! L6/! .T,8K%.U!
K$H%95I.5 ! 945! 9-L6/8,496-! H/6MI$/.! a<-!
M,5.! 6L! M/9595! 6/! S,/N! SI9MI! 95!
M688$-9M,4.G! H64I! 9-!I,/ G! M6K&! ,-G!
56L4!M6K&V!!

RI.! 5.M6-G! ,KK/6,MI ! m! L6$-G! 9-!
_546-9,!$* !,-G!9-!`0/,9-. !$! !m!95!4I.!$5.!6L!
,!G.G9M,4.G!,KK!6/!,KK5V!J-!,KK!I,5!4I.!
M%.,/! ,G3,-4,O.5! 6L! 8,09-O! K6559H%.!

_+$*-4#B!G_+$!;F$+-'#:!N!l.*&0#$!IJIIL!
)**6%=QQ5+$71F$+-'#71+Q+$*-.(#%Q2-,-*+(R*&&(%R
.$#+*#2R*&R)#(6R-' R5+$*-4#Q7!
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M6-49-$6$5!$KG,4.5!H64I! ,5!46!M6-4.-4!
,-G!L$-M496-,%94&V!F$/4I./U!,4!%.,54!568.!
M6/.! L$-M496-5U! 5$MI! ,5! 98K6/4,-4!
O.-./9M!9-L6/8,496-U!8,&!H.! ,MM.559H%.!
39,! ,-! ,KK! .3.-! SI./.! <-4./-.4!
M6--.M49394&!95!$-54,H%.!6/!%,M09-OV!!!

J$54/,%9,! 5I6$%G! M6-59G./!G.3.%6K9-O! ,!
-,496-,%! aS,/! ,-G! M/9595N! ,KK! 46! H.!
K/6864.G! 46! 4I.! .-49/.! K6K$%,496-V!
^.556-5! L/68! 4I.! K,54! I,3.! 9%%$54/,4.G!
4I,4!$-G./4,09-O!4I,4!4&K.!6L!4,50!$-G./!
498.BK/.55$/.! 8,&! I,3.! ,! -.O,493.!
98K,M4! 6-! 4I. ! l$,%94&! 6L! 4I.! ,KKV!
W6-5.l$.-4%&U! S6/0! 5I6$%G! M688.-M.!
-6SU!/,4I./!4I,-!S,94!L6/!,!498.!6L!M/9595!
6/!S,/V!!!

2$MI! ,-! 9-949,493.!8,&! $5.L$%%&! H.!
M68H9-.G!S94I!,!I,/G!M6K&!G954/9H$4.G!46!
J$54/,%9,-! I6$5.I6%G5V! RI.! I,/G! M6K&!
I,5! ,G3,-4,O.5! 5$MI! ,5! H.9-O!
,MM.559H%.!46!4I.!58,%%!5.O8.-4!6L!4I.!
K6K$%,496-!4I,4!95! -64!M68L6/4,H%.!S94I!
4.MI-6%6O&U!,-G! 4I.! I,/G! M6K&! 8,&! H.!
,MM.559H%.! ,%56! SI./.! 9-4.//$K496-5! 46!
4I.! .%.M4/9M94&! 5$KK%&! /.5$%45! 9-! K.6K%.!
-64!H.9-O!,H%.!46!,MM.55!4I.9/!KI6-.5!46!
4I.!G.O/..!4I.&!6/G9-,/9%&!S6$%GV!

!

8"\#](D151(&+#5)*#-,%&1#
0-,&),(56#%FD+#()#;1(+(+#
J! /.K6/4! L6M$5.G! 6-! 4I.! /6%.5! 4I,4!
%9H/,/9.5! 8,&!L$%c%! 9-! 4I.! 2S.G95I! M939%!
G.L.-M.! I9OI%9OI45! 4I,4!K%,- - 9-O! 95!
-..G.G! L6/! 4I.! /6%.5! %9H/,/9.5! M,-! L$%c%!

!
!$" !Z''+!E._-((-+4%:! @#-?#0$%L%"*'.0??'#'&%$'1#9#?)'
5E.*9).%$!GT#6&$*:!?&*+(3f$%@+$#*%!
3&$%F'-',%-'%*-*1*:![&@#40#$!IJIKL!

H64I!9-!M/9595!,-G!9-!S,/V!$" !̂ 9H/,/9.5!,/.!
-,4$/,%! I$H5! 9-! 56M9.4&! ,-G! ,! K%,M.! 46!
SI9MI! K.6K%.! 4$/-! L6/! 9-L6/8,496-V!
P/6K./%&! /.56$/M.G! ,-G! 54/$M4$/.GU!
%9H/,/9.5! 8,&! K%,&! ,! M.-4/,%! /6%.! 9-! M939%!
G.L.-M.!,-G!36%$-4../!M&H./!L6/M.5U!-64!
%.,54! M&H./5.M$/94&! 36%$-4../5! 8,&!
$5.L$%%&!H.!9-4.O/,4.G!9-46!4I95V!!

!

8"!^#J&)(-1+_#̀51)&++()7#5)#
-M&16--Q&*#1&+-F1;&#
<-!4I.!M6-4.T4!6L!4I.!M&H./B.-39/6-8.-4U!
6%G./! J$54/,%9,-5! [C)! &.,/5! z\! ,/.!
M6886-%&! ,KK/6,MI.G! ,5! ,! 3$%-./,H%.!
/950! O/6$KV! :6S.3./U! 6%G./! J$54/,%9,-5!
M,-!,%56!H.!,-!98K6/4,-4!/.56$/M.!S94I9-!
,! SI6%.B6LB56M9.4&! ,KK/6,MI! 46! 4I.!
H.-.c4!6L!J$54/,%9,-V!!

F9/54U!4I./.!95!-6S!,!%,/O.U!,-G!9-M/.,59-OU!
-$8H./! 6L! /.49/..5!SI6! I,3.!S6/0.G!9-!
,-!<R!.-39/6-8.-4!L6/!8654![6/!.3.-!,%%\!6L!
4I.9/! S6/0! %9L.V!<-G..GU! 568.! ,/.! .VOVU!
M&H./5.M$/94&! .TK./45! 6L! 4I.! I9OI.54!
M,%9H/.V!!

2.M6-GU!.3.-! H.&6-G! <R! .TK./45U! 8,-&!
J$54/,%9,-! 5.-96/5! 46G,&! ,/.! I9OI%&!
M68K.4.-4!$5./5!6L!M68K$4./!/.56$/M.5!
,-G! S94I! 4I.! 498.! ,3,9%,H%.! SI.-!
c-95I9-O! S6/09-O! %9L.U!4I.&! 8,& ! K%,&! ,!
59O-9cM,-4! /6%.! .VOVU! 9-! Z2<=R! ,-G!
9-L6/8,496-!S,/L,/.V !

ZL!4I.!O/.,4.54!98K6/4,-M.U!H&!/.M/$949-O!
L/68!4I.!5.O8.-4!6L!4I.!K6K$%,496-!SI6!
I,3.! ,%/.,G&! /.49/.GU!36%$-4../! M&H./!

)**6%=QQ55573&-7%#Q$#%*R+6-Q$#6&$*Q8li!E#4&!
PeaN7!



)" !
!
!

L6/M.5! ,369G! M68K.49-O! L6/! 4,%.-4! S94I!
4I.!K/93,4.!5.M46/!,-G!4I.!.T9549-O!M&H./!
G.L.-M.!M,K,H9%949.5V!

R6! L,M9%94,4.!5.-96/! J$54/,%9,-N5! ;69-9-O!
36%$-4../! M&H./! L6/M.5U!6-.! M6$%G! L6/!
.T,8K%. ! 98,O9-.! 4,/O.4.G! /.M/$948.-4!
M,8K,9O-5!,-G! .3.-!568. !M66K./,496-!
S94I! 4I.! 8,;6/! .8K%6&./5! 9-! 4I.!
M&H./5.M$/94&!c.%G!56!4I,4!4I65.!,H6$4!46!
/.49/.! ,/.! 9-L6/8.G! 6L! 4I.! K6559H9%94&! 46!
;69-!,!36%$-4../!M&H./!L6/M.V!!

1.&6-G! 4I.! ,G3,-4,O.5! ,%/.,G&! -64.GU!
9-36%39-O!5.-96/!J$54/,%9,-5!9-!36%$-4../!
M&H./! L6/M.5! 8,&! L,M9%94,4.! G9O94,%!
9-M%$596-! ,-G! G9O94,%! 9--63,496-U! I.%K!
5.-96/5!54,&!8.-4,%%&!,M493.U!,-G!I,3.!, !
L,36$/,H%.! 98K,M4! 6-! 6$/! 56M9.4,%!
M6I.596-V!

!

8"!!#3--0&15,(-)#@(,%#.1(&)*+#
5)*#566(&+#
J! L$/4I./! 8,44./! 46! M6-59G./! /.%,4.5! 46!
SI.4I./!4I./.!,/.!S,&5!46!L6/8,%95.U!,-G!
I,/86-95.U! M&H./! 36%$-4../! 54/$M4$/.5!
S94I! %90.89-G.G! 54,4.5! 9-! ,! 8$4$,%%&!
H.-.L9M9,%! 8,--./U! 9-M%$G9-O! 9-!
594$,496-5!SI./.!4I.!M949b.-5!6L!6-.!54,4.!
5./3.! 9-! 4I.! 36%$-4../! M&H./! L6/M.! 6L!
,-64I./q! ,L4./! ,%%U! 4I./.! ,/.! M%.,/!
5&-./O9.5! 4I,4! M6$%G! H.! .TK%694.G! L6/!
8$4$,%! H.-.L94! .5K.M9,%%&! ,86-O54!
24,4.5! 4I,4! ,%/.,G&! M66K./,4.! 9-! ,!
G.L.-M. !5.449-OV!
!

!
!$# !;'-*#2![+*-&'%:! D.0>8'05'D09%."7%"$)?'
[\8%.$*'0"'3&9)"1#":';%*80"*#-?%'($)$%'
@%=)9#0>.'#"'+,-%.*8)1%'#"'$=%'+0"$%\$'05'

<-!4I.!M6-4.T4!6L!9-4./-,496-,%!%,SU!4I./.!
,/.! L/.l$.-4! M,%%5! L6/! M66K./,496-U! ,-G!
4I,4! 4I.! 4&K.! 6L! M66K./,496-! I9-4.G! ,4!
,H63.!8,&! m!-64!%.,54!SI./.!94!G.M/.,5.5!
54,4.! /.%9,-M.! 6-! 39O9%,-4.5! ,-G! -6-B
54,4.!,M46/5!m!H.!39.S.G!,5!,!8.,5$/. >!
!

f46!9-M/.,5.!54,H9%94&!,-G!5.M$/94&!
9-!4I.!$5.!6L!<WR5!,-G!46!K/.3.-4!
<WR! K/,M49M.5! 4I,4! ,/.!
,M0-6S%.GO.G! 46! H.! I,/8L$%! 6/!
4I,4! 8,&! K65.! 4I/.,45! 46!
9-4./-,496-,%! K.,M.! ,-G!
5.M$/94&gV!$# !

!
<-! JKK.-G9T! "U! S.!6$4%9-.! ,! K/.396$5%&!
K$H%95I.G!K/6K65,%!L6/!,!%.O,%!54/$M4$/.!
,MM6886G,49-O! M66K./,496-! S94I!
L/9.-G5! ,-G! ,%%9.5! 9-! 4I.! M6-4.T4! 6L!
36%$-4../!M&H./!L6/M.5V!!
!

()0*'+,%'12/"3$4#5%'"6'$341#1#7'
RI.! 4/,9-9-O! K/639G.G! 46! 8.8H./5! 6L!
M&H./! 36%$-4../! L6/M.5!95! K,/49M$%,/%&!
98K6/4,-4V! F6/! .T,8K%.U! 4/,9-9-O!
K/639G.G! H&! ,! O63./-8.-4! L$-G.G!
6/O,-95,496-!K/639G.5! 36%$-4../5! S94I!
4I.! 6KK6/4$-94&! 46! G.3.%6K! -.S!
M&H./5.M$/94&!509%%5! ,-Gj6/! 6H4,9-!
/.%.3,-4! M./49cM,496-5! L6/! L/..U!,-G! 4I95!
M,-! ,M4! ,5! ,! 54/6-O! 86493,46/! L6/!
36%$-4../5! 46! K,/49M9K,4.V! RI95! ,%56!
H.-.c45! 4I.! .8K%6&./5! 6L! 4I65.!
36%$-4../5V! F$/4I./U! 4/,9-9-O! ,-G!
.T./M95.5!6/O,-95.G!L6/!8.8H./5!,%%6S5!
36%$-4../5! 46! -.4S6/0! ,-G! G.3.%6K!

6"$%.")$#0")?'(%1>.#$,!GT#6&$*:!ZQVeQMaN:!MK!U1(/!
IJIML!P7!



)' !
!
!

/.%,496-5I9K5!S94I!64I./!36%$-4../5!9-!4I.!
M&H./5.M$/94&! 5.M46/V!J5! -64.GU! 4I95!
L654./5! 4I.! G.3.%6K8.-4! 6L! 9-L6/8,%!
-.4S6/05!,-G!M688$-9M,496-!MI,--.%5!
,86-O! 9-G939G$,%5! L/68! 4I.! K$H%9M! ,-G!
K/93,4.!5.M46/5U!,-G!4I.5.!-.4S6/05!M,-!
H.!M/949M,%!9-!498.5!6L!M/9595V!

iI.-! 94! M68.5! 46! I6S! 4/,9-9-O! 95!
M6-G$M4.GU! 4I./.! ,/.! 9-G9M,496-5! 4I,4!
M68H9-9-O!&6$-O./! ,-G! 86/.! 5.-96/!
4/,9-./5! M,-! I.%K! 46! H/9GO.!O.-./,496- B
O,K5V!F$/4I./86/.U!4I.!-..G!46!L,M9%94,4.!
5$Y9M9.-4!4/,9-9-O!M,K,M94&!46!.-5$/.!4I,4!
%655.5!8,&!H.!/.K%,M.G!9-!,!498.!6L!S,/!
K$45! ,! G.O/..! 6L! 54/.55! 6-!4I.! 4/,9-9-O!
K/6O/,8! 4I,4! 8$54! H.! K%,--.G! L6/!
,%/.,G&!9-!498.5!6L!K.,M.V!

! !



)E!
!
!

90!:$. !-(8;8<!
(+=7$+$2','(32!
%>,77$2?$8<!,24!'>$(-!
+('(?,'(32 !

W/.,49-O! 36%$-4../! M&H./! L6/M.5U! ,5!
.-395,O.G!9-!4I95!e.K6/4U!9-36%3.5! /9505V!
268.! 8,&! ,/O$.! 4I,4! S.! 5I6$%G! -64!
M/.,4.!-.S!M,K,H9%949.5!4I,4!9-36%3.!/9505V!
:6S.3./U!5$MI!,!K./5K.M493.!8955.5!4I.!
6H396$5! K69-4! 4I,4! -64! G.3.%6K9-O! 5$MI!
M,K,H9%949.5! ,%56! 9-36%3.5! /9505V!
F$/4I./86/.U! 94! 8,&! ,%56! H.! -64.G! 4I,4!
S.! ,%/.,G&! I,3.! 8,-&! 54/$M4$/.5! 9-!
56M9.4&! 4I,4! 9-36%3.! /9505V! P6%9M.! ,-G!
89%94,/&!,/.!.l$9KK.G!S94I!S.,K6-5!,-G!
4/,9-.G!46!$5.!4I.8V!RI,4!95!-64!/950BL/..V!
<-4.%%9O.-M.! 5./39M.5! 8,&! 895$5.! 4I.9/!
K6S./5!,- G!8.4I6G5!6L!,MM.55U!8.G9M,%!
54,Y! 4I,4! 9-4.-496-,%%&! ,G89-954./! 4I.!
S/6-O!G/$O5U!,-G!56!6-V!

iI,4!95!98K6/4,-4!95!,-!,S,/.-.55!6L!4I.!
/9505U!,-G!4I,4! ,%%!,KK/6K/9,4.!54.K5! ,/.!
4,0.-! 46! 8949O,4.! 4I65.!/9505V! <-! 4I95!
5.M496-U!S.!K69-4!46!,-G!G95M$55!,!/,-O.!
6L!/9505!,556M9,4.G!S94I!36%$-4../!M&H./!
L6/M.5V! i.! ,%56! K69-4! 46! K64.-49,%!
8.MI,-9585!46!8949O,4.!4I65.!/9505V!

!

>"!#]-++#-.#;-),1-6##
J-&!M6$-4/&!M/.,49-O!,!/.56$/M.!M,K,H%.!
6L! $-G./4,09-O! 4I.! 4&K.5! 6L! /6%.5!
G95M$55.G! ,H63.U! 8$54! 4,0.! O/.,4! M,/.!
46! .-5$/.! 4I,4! 4I.! /.56$/M.! M/.,4.G!
/.8,9-5!$-G./!945!.LL.M493.!M6-4/6%V!:6S!
4I95! 95! ,MI9.3.G! 8$54! G.K.-G! 6-! 4I.!

54/$M4$/.! ,G6K4.G! L6/! 4I.! M&H./!
36%$-4../! M,K,H9%94&! 9-! l$.5496-V!
d6%$-4../!M&H./!L6/M.5!6K./,49-O!S94I! ,!
M%65.G!O/6$K!86G.%!SI./.!8.8H./5!,/.!
5$H;.M4! 46! M6-4/,M4$,%! ,-G! 64I./! %.O,%!
6H%9O,496-5! ,-G! ,/.! $-G./! 4I.! G9/.M4!
M6-4/6%! 6L! ,! /.%.3,-4! O63./-8.-4!
,$4I6/94&U!M,-!8949O,4.!4I95!/950V!

<-! /.%,496-!46!4I.!G95M$55.G!aM6-4/6%!39,!
6H;.M493.5! %9545N! 54/$M4$/.U! 94! 8,&! H.!
-64.G! 4I,4! 94! .-5$/.5! 4I,4! 4I.! H6G&!
O63./-9-O!4I.!M&H./!36%$-4../!M,K,H9%94&!
M,-!G.%9-.,4.!SI,4!4I.! 36%$-4../5!M,-U!
,-G! M,--64U! G6V! J-&! 8.8H./! 6L! 4I.!
36%$-4../! M&H./! L6/M.! 4I,4! $-G./4,0.5!
,M493949.5! -64! M6-L6/89-O! 46! 4I.!
6H;.M493.5!%954U!95!598K%&!-64!,M49-O!9-!4I.!
M,K,M94&! 6L! ,! 8.8H./! ,-G! S6$%G! -64!
.-;6&! ,-&!6L!4I.!5,L.O$,/G5! ,LL6/G.G!46!
8.8H./5V !!!

!

>"2#O+;565,(-)#1(+Q#
J! 0.&! /950! S94I! 4I.! M$//.-4! $5.! 6L! -6-B
54,4.!,M46/5!9-!M&H./5K,M.!95!4I,4!%,M09-O!
G95M9K%9-.!,86-O54!5$MI!,M46/5!8,&!%.,G!
46! $-S,-4.G! .5M,%,496-5V! F6/8,%%&!
/.M6O-95.G! 36%$-4../! M&H./! L6/M.5!
.-5$/. ! , ! I9OI./! %.3.%! 6L! 4/,-5K,/.-M&!
,-G!,MM6$-4,H9%94&!m!,-G!4I./.H&!,!%6S./!
/950! 6L! $-9-4.-G.G! .5M,%,496-!m! 4I,-!
SI,4!S.! ,/.!M$//.-4%&!5..9-O!9-!/.%,496-!
4I.!M&H./!,M493949.5!6L!-6-B54,4.!,M46/5V!

F$/4I./86/.U!4I.!aM6-4/6%!39,!6H;.M493.5!
%9545N! 54/$M4$/.! .-5$/.5! 4I,4! 4I.!
O63./-9-O! H6G&! M,-! 5.4! %98945! L6/! 4I.!
M&H./!36%$-4../5N!,M493949.5!9-! ,!8,--./!
4I,4!,369G!5$MI!.5M,%,496-V!



)D!
!
!

!

>"8#K)E6,15,(-)#
RI.! /950! 6L! 9-L9%4/,496-! 8$54! ,%S,&5! H.!
H6/-. !9-!89-G!H$4!8,&!G9LL./!G.K.-G9-O!
6-!4I.!54/$M4$/.!9-!K%,M.V!W%65.G!O/6$K5!
H$9%4! 6-! K./56-,%! /.%,496-5I9K5! 8,&! H.!
,556M9,4.G! S94I! %6S./! /9505! 6L!
9-L9%4/,496-U! SI9%.! L6/! 6K.-! O/6$K5!
6K./,49-O! H,5.G! 6-! 4I.! aM6-4/6%! 39,!
6H;.M493.5! %9545N! 54/$M4$/.! 9-L9%4/,496-! 95!
,%%!H$4!O$,/,-4..GV!RI95!8$54!O$9G.!4I.!
4&K.5!6L!4,505!,!36%$-4../!M&H./!L6/M.!95!
,559O-.GU!,5!S.%%!,5! I6S!G9/.M496-5! ,/.!
S6/G.GV!

:,39-O! 5,9G! 4I,4U! 94! 95! -64!-.M.55,/9%&!
G9LL9M$%4!46!L6/8$%,4.!6H;.M493.5!4I,4!M,-!
H.! .LL.M493.%&! K$/5$.G! H&! ,!36%$-4../!
M&H./! L6/M.! .3.-! SI./.! 4I.! .-.8&! 95!
,S,/.!6L!4I65.!6H;.M493.5V!!!!!

!

>">#9DF+&##
#$54!,5!,!O63./-8.-4!8,&!H.!4.8K4.G!46!
$5.! 4I.! 54,4.N5! %,S! .-L6/M.8.-4U!
-,496-,%! 5.M$/94&U! ,-G! 89%94,/&! L6/!
,H$593.!K$/K65.5U!94!8,&!H.!4.8K4.G!46!
895$5.!36%$-4../!M&H./!L6/M.5!L6/!5$MI!
K$/K65.5V! 2,L.O$,/G9-O! ,O,9-54! 5$MI! ,!
G.3.%6K8.-4!95!M/$M9,%V!

#$54! ,5! J$54/,%9,-! 56M9.4&! I,5! ,G6K4.G!
54/$M4$/,%! 5,L.O$,/G5! [.VOVU! 63./59OI4\!
,O,9-54! 5$MI! ,H$593.! $5.! 6L! 4I.! %,S!
.-L6/M.8.-4U! -,496-,%! 5.M$/94&U! ,-G!
89%94,/&U!4I.!/950!6L!,-!,H$593.!$49%95,496-!
6L! ,-! J$54/,%9,-! 36%$-4../! M&H./! L6/M.!
8,&!H.! ,369G.G!H&!5,L.O$,/G5!5$MI! ,5!
K/6K./!63./59OI4V!

F$/4I./86/.U! 4I.! K/6K65.G! aM6-4/6%! 39,!
6H;.M493.5! %9545N! 54/$M4$/.! .-5$/.5!
M68K%.4.! 4/,-5K,/.-M&! ,5! 46! 4I65.!
36%$-4../! M&H./! L6/M.5! 4I,4! 6K./,49-O!
$-G./!4I,4!86G.%V!RI95!4/,-5K,/.-M&!95!,!
K6S./L$%! 466%! 46! ,GG/.55! 4I.! /950! 6L!
,H$5.V!

!

>"B#/(+Q#,-#()*(M(*F56#
'&'D&1+ #5)*#-175)(+5,(-)+ #
RI.!M$//.-4!%.O,%!%,-G5M,K.!L6/!M939%9,-5!
M6-4/9H$49-O! 46! G.L.-M.B/.%,4.G!
,M493,496-! 9-! M&H./5K,M.! 95! K%,O$.G! H&!
$-M./4,9-4&V! :6S.3./U! SI./.! ,! 24,4.! 95!
S9%%9-O! 46! ,G6K4U! ,-G! H.-.L94! L/68U! 4I.!
S6/0!6L!,!36%$-4../!M&H./!L6/M.U!94!6$OI4!
46!K/639G.!,KK/6K/9,4.!%.O,%!5,L.O$,/G5!m!
9-M%$G9-O! %.O,%! 9-G.8-94&! 9-! M./4,9-!
M9/M$854,-M.5!m!L6/! 4I.! K,/49M9K,-45! 6L!
4I,4! L6/M.V! RI$5U! ,! K/,M49M.! 6L!24,4.5!
G.59O-,49-O! 9-G939G$,%5! ,5! 8.8H./5! 6L!
4I.9/! 36%$-4../!M&H./!L6/M.! I,5! G9/.M4!
H.-.L945!L6/!4I.!9-G939G$,%5!9-!l$.5496-V!

F6/! .T,8K%.U! 94! M,-! H.! .TK.M4.G! 4I,4!
568.!89%949,!8.8H./5!S9%%!H.!.TK65.G!46!
I,/8L$%!M6-4.-4U!,-Gj6/!,44,M05!6-!4I.9/!
K./56-V!<-!5$MI!M,5.5U!4I.&! -..G!46!H.!
K/639G.G! ,KK/6K/9,4.! I.%K! 5$MI! ,5!
4/,$8,!I.%K! ,-Gj 6/!%.O,%!I.%KV!!

2989%,/%&U! 6/O,-95,496-5! .-O,O9-O! 9-!
M./4,9-! 4,505! [.VOVU! M939%! G.L.-M.!
K/.K,/,496-! 6/! M68H,49-O!
G959-L6/8,496-\U! 6/! 64I./S95.! 6K./,49-O!
9-!4I.! ,-49M9K,4.G!36%$-4../!M&H./!L6/M.!
54/$M4$/.! 8,&! H.M68.! 4,/O.4.G ! H&!



)) !
!
!

I6549%.!,M46/5V!$$ !iI./.!4I,4!6MM$/5U !4I.!
24,4.5! H.-.c49-O! L/68! 4I.9/! S6/0!6$OI4!
46!K/639G.!5$KK6/4V!!!!!

!

>"X#C1-D6&'#-.#.-1'F65,()7#
,%&#7&)&156#'5)*5,&#
RI.!S,&!9-!SI9MI!4I.!8,-G,4.!L6/! .,MI !
36%$-4../!M&H./!L6/M.!95!,/49M$%,4.G!95!6L!
6H396$5!98K6/4,-M.V!Q/.,4!M,/.!8$54!H.!
4,0.-! 9-! G.%9-.,49-O!I6S! 4I.5.! L6/M.5!
8,&!,M4V!!!

RI95!4,50!95!M68K%9M,4.G!H&!4I.! -..G!46!
M6-59G./9-O! 4I.9/! 6K./,496-! 9-! H64I!
K.,M.!498.! [MI,/,M4./95.G!H&!O/.&!b6-.!
M6-]9M4\! ,-G! 9-! S,/ V! RI95! -.M.5594,4.5!
M6-54,-4%&! /.].M49-O! 6-! H64I! 4I.!
aW,-H.//,! W,LpN! ,-G! 4I.! a^393! '(''N!
K./5K.M493.! , 5! 6H5./3.G! 9-! 4I.!
9-4/6G$M496-V!

<-!4I95!M6-4.T4!94!8,&!H.!-64.G!4I,4U!SI9%.!
4I.! %9-.! H.4S..-! K.,M.! ,-G! ,/8.G!
M6-]9M4! 8,&! H.![9-M/.,59-O%&\!H%$//.G!
$-G./!9-4./-,496-,%!%,SU!J$54/,%9,!-..G5!
46!G.3.%6K!M%.,/!O$9G.%9-.5!L6/!SI,4!4&K.!
6L!M9/M$854,-M.5!4/9OO./!G9Y./.-4!4&K.5!
6L! 8,-G,4.5! L6/! 4I.! 36%$-4../! M&H./!
L6/M.5V!2$MI!,!M%,559cM,496-!-..G!-64!H.!
H9-,/&![K.,M.!3V!,/8.G!M6-]9M4\V!e,4I./!
94!8,&!H.-.c4!L/68!H.9-O!86/.!O/,G$,%!9-!

!
!$$ !<##!31$*)#$=!Z'#(-!Z)&'#'!+'2!U+4#%!
"+44#'*:! P=%'[$=#1*'05'F>$*0>.1#":'
6"50.7)$#0"'+0"f#1$2'F>$?#"#":'$=%'
;%*80"*#-#?#$#%*'05'D09%."7%"$'/>"&%.*'$0'$=%#.'
+#9#?'(01#%$,'W).$"%.*!G[Z?l!<*$+*#,-.!
O&441'-.+*-&'%!O#'*$#!&3!C9.#((#'.#:!T-,+L!
)**6%=QQ%*$+*.&4.&#7&$,Q610(-.+*-&'%Q*)#R
#*)-.%R&3R&1*%&1$.-',R-'3&$4+*-&'R.&'z-.* R
&1*(-'-', R*)#R$#%6&'%-0-(-*-#%R&3R,&@#$'4#'* R
31'2#$%R*&R*)#-$R.-@-(R%&.-#*/R

-,4$/. V! J4! 4I.! 89-98$8U! 6-.! 8,&!
98,O9-.! ,! 4I/.. B54,O.! G9549-M496-!
9-36%39-O>! ["\! K.,M.U! ['\!5.3./.! 56M9.4,%!
4I/.,4U !$% !,-G! [E\! ,/8.G! M6-]9M4V!J-&!
9-M/.,5.G!K6S./5!6/!/6%.5!L6/!,!36%$-4../!
M&H./! L6/M.! 9-! 498.5! 6L!5.3./.! 56M9.4,%!
4I/.,4 !6/!,/8.G!M6-]9M4!6$OI4!46!H.! ["\!
-.M.55,/&U! ['\! K/6K6/496-,4.U! ,-G! [E\!
4.8K6/,/&V!

RI.!L6/8$%,496-!6L!4I.!O.-./,%!8,-G,4.!
6L! ,! O93.-! 36%$-4../! M&H./! L6/M.! 8$54!
,%56! 4,0.! ,MM6$-4! 6L! K6559H%.!
/.54/9M496-5! 6- ! SI,4! 4&K.5! 6L!
6/O,-95,496-5! ,/.! ,%%6S.G! 46! 6K./,4.!
G68.549M,%%&V!!

!

>"Y#a)*&1'()&+#;505;(,<#-.#
01(M5,&#+&;,-1#
i94I! ,!%9894.G!K66%!6L!.TK./495.!46!G/,S!
L/68U!,-&!9-M/.,5.!9-!K./56--.%!G.364.G!
46! 4I.9/! /6%.5! 9-! 36%$-4../! M&H./! L6/M.5!
/950!$-G./89-9-O!4I.!M,K,H9%94&!6L!64I./!
54/$M4$/.5U! 5$MI! ,5! 4I.! K/93,4.! 5.M46/V!
RI.! /.,%94&!95!4I,4U!9-!8,-&!594$,496-5!9-!
SI9MI!4I.!-..G!L6/!8.8H./5!6L!36%$-4../!
M&H./! L6/M.5!95! 4I.! O/.,4.54! S9%%! ,%56!
9-36%3.!4I.! -..G5! 6L! 4I.! K/93,4.! 5.M46/U!
L/68!SI9MI!4I.!36%$-4../5!M6886-%&!,/.!
G/,S-U!H.9-O!O/.,4V!!

6+$*'#$%QI\Io$#3w2-%-'3&2&.F#*7.&4!G+..#%%#2!
IM!U1(/!IJINL7!
!$%!H#n'-',!5)+*!+4&1'*%!*&!+! >%#@#$#!%&.-#*+(!
*)$#+*B!,&#%!0#/&'2!*)#!%.&6#!&3!*)-%!T#6&$*7!
j&5#@#$:!&'#!4+/!1%#31((/!(-'F!%1.)!+!2#n'-*-&'!
*&!&..1$$#'.#%!-'!5)-.)! +!%10%*+'*-+(!%#,4#'*!
&3!Z1%*$+(-+'!%&.-#*/!-%!%#@#$#(/!+A#.*#2:!+'2Q&$!
5)#$#!31'2+4#'*+(!@+(1#%!+'2!31'.*-&'%!+$#!
1'2#$!*)$#+*7!!



)C!
!
!

RI.!6H396$5!56%$496-!46!4I95!955$.!95U!6L!
M6$/5.U! 46! 4/,9-! 86/.! K.6K%.! 9-! 4I.!
/.%.3,-4! c.%G5! ,-Gj6/! 46! H/6,G.-! 4I.!
K66%! L/68! SI9MI! .TK./495.! 95! G/,S-V!
:6S.3./U! SI9%.! 6H396$5U! H64I! 4I.5.!
K,4I5! ,/.! ,556M9,4.G! S94I!
M68K%9M,496-5V!F9/54U!4/,9-9-O!4,0.5!498.!
,-G!94!5..85!/.,56-,H%.!46!,55$8.!4I,4!
4I.!-..G! .VOVU!L6/!M&H./5.M$/94&!.TK./495.!
S9%%! M6-49-$.! 46! 6$4K,M.! 4I.!J$54/,%9,-!
.G$M,496-! 5&54.8N5! ,H9%94&! 46! K/6G$M.!
M&H./5.M$/94&! .TK./45V!2.M6-GU! SI.-! 94!
M68.5! 46! 4I.! 6K496-! 6L! H/6,G.-9-O! 4I.!
K66%!L/68!SI9MI!.TK./495.!95!G/,S-U!4I.!
/.,%94&! 95! 4I,4! M68K.49496-! L6/! 4,%.-4! 95!
c./M.! 6-! ,-! 9-4./-,496-,%! %.3.%V! RI95U!
M68H9-.G! .VOVU!S94I!4I.! -..G!46! .-5$/.!
4I,4! /.M/$948.-45!L/68! ,H/6,G! ,/.!%6&,%!
46! J$54/,%9,U! /,95.5! 5$H54,-49,%!
6H54,M%.5V!!!!!!!

<-!4I95!M6-4.T4U!S.!,O,9-!.8KI,595.!4I.!
K64.-49,%! H.-.c4! 6L! 9-36%39-O! 5.-96/!
J$54/,%9,-5!9-!,-&!36%$-4../!M&H./!L6/M.5!
M/.,4.GU! ,5! S.%%! ,5! 4I.! $5.L$%-.55! 6L!
.54,H%95I9-O! &6$4I! 6/O,-95,496-5!
K/639G9-O!/.%.3,-4!4/,9-9-OV!

F9-,%%&U!SI.-!94!M68.5!46!4I.!9-4./,M496-!
S94I!4I.!K/93,4.!5.M46/U!94!8,&!H.! -64.G!
4I,4U! SI9%.! M&H./5.M$/94&B/.%,4.G!
M66K./,496-! S94I! 4I.! K/93,4.! 5.M46/! 95!
/.%,493.%&! $-M68K%9M,4.G! 9-! K.,M.498.U!
5$MI! M66K./,496-! /,95.5! 98K6/4,-4!
,GG9496-,%! l$.5496-5! ,-G! 955$.5! 9-!,!
594$,496-!SI./.!J$54/,%9,!95!9-36%3.G!9-!,-!
9-4./-,496-,%! M6-]9M4V! RI65.! l$.5496-5!
,-G!955$.5!54.8!H64I!L/68!4I.!L,M4!4I,4!
G9Y./.-4! %.O,%! /.O98.5! ,KK%&U! ,-G! L/68!
4I.!K/,M49M,%!955$.!4I,4!8,-&!0.&!K/93,4.!

5.M46/! ,M46/5! ,/.! I.,Gl$,/4./.G!
63./5.,5 V!

!

>"[#I175)(+5,(-)56#;-'06&4(,<#
b#5;,(M(,<#-M&1650+#
iI 9%.!4I./.!M%.,/%&!,/.!8,-&!,G3,-4,O.5!
46!H.!O,9-.G!L/68!I,/-.559-O!4I.!K6S./!
6L! 36%$-4../! M&H./! L6/M.5U!,GG9-O! 4I95!
M,K,M94&! S9%%! ,GG! 46! 6/O,-95,496-,%!
M68K%.T94&U!,-G!4I./.!95!,-!6H396$5!/950!
6L!,M49394&!63./%,KV!JM49394&!63./%,K!95!-64!
-.M.55,/9%&!I,/8L$%U!H$4!94!M%.,/%&!M,-!H.V!
W6-5.l$.-4%&U! 94! 95! 98K6/4,-4! 4I,4!4I.!
4,50! ,559O-.G! 46! 36%$-4../5! G6! -64!
9-4.//$K4! 4I.! ,M493949.5! 6L! 6$/! M$//.-4!
M,K,H9%949.5V!!!!

!

>"\#I175)(+5,(-)56 #;F6,F1&#
<-!,!k,/MI!'('D!/.K6/4!H&!4I.!F6$-G,496-!
L6/!+.L.-5. ! 6L! +.86M/,M9.5U! ^6-./O,-!
,-G! k6-4O68./&! I9OI%9OI4!4I.! 54/6-O!
98K,M4!,!-.O,493.!6/O,-95,496-,%!M$%4$/.!
8,&!I,3. >!

f k,-&! 6Y9M./5! I,3.! G.5M/9H.G!
I6S! 5./39M.! M$%4$/.! G.-9O/,4.5!
M&H./! 4,%.-4U! G,8,O9-O! 4I.!
86/,%.! 6L! M&H./! K./56--.%!,-G!
./6G9-O! /.4.-496-V! f e.4.-496-!
/,4.5! 6L! M&H./! K./56--.%! 95!
,H&58,%g!6-.!/.49/.G!=,3&!M,K4,-!
/.8,/0.GV! fRI.! H9OO.54! /.,56-!
4I.!5./39M.5!I.86//I,O.! 4,%.-4!95!
4I,4! M&H./! K./56--.%! G6! -64! L..%!



)@!
!
!

3,%$.G! H&! 4I.9/! 5./39M.N5!
M$%4$/.Vgg!$&!

RI.5.!,/.!5./96$5!M6-M./-5U!,-G!5989%,/!
955$.5! 8,&! ,/95.! 9-! /.%,496-! 46! ,-&!
36%$-4../! M&H./! L6/M.! K%,M.G! 9-! ,!
G.L.-M.! 54/$M4$/.V! W6-5.l$.-4%&U! 94! 95!
98K6/4,-4! 4I,4! 36%$-4../! M&H./! L6/M.5U!
,-G!9-G..G !,- &!64I./!aM&H./!S,//96/5N!,/.!
8,G.!46!L..%!3,%$.GV!2I,K9-O!4I.!M$%4$/.!
6L!4I.!6/O,-95,496-!9-!l$.5496-!95!M/$M9,%V!

!

>"!^ #I0&15,(-)56#
;-'06(;5,(-)+ #
R6!M6-M%$G.!4I95!5.M496-U!94!8$54!,%56!H.!
,M0-6S%.GO.G! 4I,4! 36%$-4../! M&H./!
L6/M.5!G6$H4%.55%&!S9%%!.-M6$-4./!,!/,-O.!
6L! 6K./,496-,%! M68K%9M,496-5V! =64! ,%%!
5$MI!M68K%9M,496-5! ,/.! .,5&!46!9G.-49L&!
9-! ,G3,-M.! ,-G !568.!S9%%!/.l$9/.!H.9-O!
,GG/.55.G!,5!4I.&!,/95.!/,4I./!4I,-!H.9-O!
K/. B.8K4.G !9-!,G3,-M.V!Z-.!K./56-!S.!
9-4./39.S.G! 8,G.! 4I.! M68K,/956-! 46!
a]&9-O! ,! K%,-.! SI9%.U!,4! 4I.! 5,8.! 498. U!
H$9%G9-O!94NV!

R6!K/639G.!6-.!9%%$54/,496-!6L!4I.!4&K.!6L!
6K./,496-,%! MI,%%.-O.5! 4I,4! 8$54! H.!
.TK.M4.GU! 4I./.! I, 3.! H..-! 594$,496-5!
SI./.! K$H%9M! H6G9.5! 4I,4! M6$%G! H.-.c4!
L/68! M&H./! 5.M$/94&! 8.,5$/.5! K/639G.G!
H&! 36%$-4../!M&H./! L6/M.5! I,3.! H..-!
$-,H%.!46!,MM.K4!5$MI!,55954,-M.!G$.!46!
4I.9/! 9-5$/,-M.! K6%9M9.5! /.l$9/9-O!4I,4!
8.,5$/.5! 4,0.-! 9-! /.5K6-5.! 46! ,-!

!
!$&!C$-.+!D&'#$,+'!+'2!E+$F!E&'*,&4#$/:! !"#$%&'
($)$%*'+,-%.'/0.1%2'3'4%5%"*%'W%.*8%1$#9%!
G8&1'2+*-&'!3&$!H#3#'%#!&3!H#4&.$+.-#%L!Me7!

9-M9G.-4!,/.!M,//9.G!6$4!H&!4I.!9-5$/,-M.!
M68K,-&N5!,KK69-4.G!,M46/5V!!!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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@0!A$?,7!%328(4$-,'(328!
J-&! M/.,496-! 6L! ,! 36%$-4../! M&H./! L6/M.!
M68.5!S94I!%.O,%!M6-59G./,496-5V!268.!
5$MI! M6-59G./,496-5! /.%,4.! 46! G68.549M!
%,SV!Z4I./5U!54.8!L/68!9-4./-,496-,%!%,SV!
:./.!S.!S9%%!H/9.]&!9-4/6G$M.!,!5.%.M496-!
6L!0.&!%.O,%!M6-59G./,496-5V!<-!G69-O!56U!
S.! %9894! 6$/5.%3.5! 46! K/639G9-O! ,! H,59M!
,MM6$-4!6L!.T9549-O!%,SV!2$OO.5496-5!L6/!
%,S!/.L6/8!L,%%!6$459G.!4I.!5M6K.!6L!4I95!
e.K6/4V!:6S.3./U! 6-.! 8,& ! /.%.3,-4%&!
6H5./3.!4I,4!M&H./!M6-]9M45!K$4!5.3./,%!
0.&! %.O,%! M6-M.K45! $-G./! 59O-9cM,-4!
54/.55V!F6/!.T,8K%. >!
!

¥! `-G./! M6-3.-496-,%! M$//.-4!
G6M4/9-.U! 4I.! M6-M.K4! 6L!
563./ . 9O-4&! 95! $-I.%KL$%%&!
,-MI6/.G! 9-! 4.//946/9,%94&! ,-G! ,!
L6M$5! 6-! a.TM%$593.-.55N!
9-M68K,49H%.! S94I! 4I.! M&H./!
.-39/6-8.-4q! !

!

¥! RI.! M6-M.K4! 6L! .5K96-,O.!8,&!
H.M68.! 63./%&! H/6,G! 9-! 4I.!
M6-4.T4!6L!36%$-4../!M&H./!L6/M.5q!
,-G! !

!

¥! <-! 4I.! M6-4.T4! 6L! M&H./! G.L.-M.!
[,5! 6KK65.G! 46!M&H./B,44,M05\!
G/,S9-O! 5I,/K! %9-.5! H.4S..-!
89%94,/&! ,-G! M939%9,-![9V.VU! 4I.!
K/9-M9K%.!6L! G9549-M496-\!8,&! -64!
H.! K6559H%.! ,-G! 95! M6$-4./B
9-4$9493.!O93.-!4I.!-..G!L6/!SI6%.B

!
!$' !<##!3&$!#9+46(#:!l)-&!O&2#!.)!N\II:!>O-@-(-+'!
O/0#$!<#.1$-*/!T#%#$@#!8&$.#%B!
)**6%=QQ(+57g1%*-+7.&4Q.&2#%Q&)-&Q*-*(#R
N\Q.)+6*#$RN\IIQ !+'2! ?)#!C%*&'-+'!H#3#'.#!

6LB56M9.4&! G.L.-M.! 9-! 4I.! M&H./!
M6-4.T4V! RI95! /.l$9/.5! ,! 4I9-09-O!
O69-O! H.&6-G!I,H94$,%! /.K.49496-!
6L!M6-3.-496-,%!G6O8,5V!!!!!!!

!
<-!JKK.-G9T!'!S.!K/639G.!6$/!ak,-$,%!L6/!
d6%$-4../!W&H./!F6/M.5>!^.O,%!e9505!L6/!
<-G939G$,%5N! K/.396$5%&!K$H%95I.G!S94I9-!
6$/!K/6;.M4V!<4!K/639G.5! ,!86/.!G.4,9%.G!
63./39.S!6L!4I.!G68.549M!%,S!955$.5!4I,4!
36%$-4../5!6$OI4!46!H.!,S,/.!6LV!
!

B"!#V-'&+,(;#65@#
RI.! %.O,%! M6-59G./,496-5! ,-G! /9505! L6/!
9-G939G$,%! 8.8H./5! 3,/&! O/.,4%&!
G.K.-G9-O! 6-! I6S! 4I.! 36%$-4../! M&H./!
L6/M.!95!54/$M4$/.G!,-G!G.K.-G9-O!6-!4I.!
,M493949.5!9-!SI9MI!4I.&!.-O,O. V!k,-&!6L!
4I.! 6/O,-95,496-5! .T,89-.G! 9-! 4I95!
e.K6/4! I,3.! K/. B.T9549-O! %.O,%!
L/,8.S6/05! 9-! K%,M.! L6/! 4I.! 36%$-4../!
M&H./! L6/M.! 9-! l$.5496-U! ,-G! 4I.5.!
L/,8.S6/05! .54,H%95I! /$%.5! L6/!
8.8H./5I9KU! 4I.! %,S! ,KK%9M,H%.! 46! 4I.!
,M493949.5!6L!8.8H./5![.VOVU!89%94,/&!%,S\U!
,-G! K/639596-5! ,/6$-G! %9,H9%94&! ,-G!
988$-949.5V!$' !JGG9496-,%%&U! 8.8H./5!
S9%%! O.-./,%%&! H.! $-G./! M6-4/,M4$,%!
6H%9O,496-5! M6-4,9-.G! 9-! /.%.3,-4!
8.8H./5I9K! ,O/..8.-45! ,-G! -6- B
G95M%65$/.! ,O/..8.-45! 4I,4! 4I.&! 8,&!
I,3.!.-4./.G!9-46V! !
!
<-!,GG9496-!46!4I.5.!%,S5!,-G!6H%9O,496-5!
[,-G! .3.-! SI./.! 5$MI! %,S5! 6/!

D#+,1#!Z.*!G.&'%&(-2+*#2!@#$%-&'L!
)**6%=QQ5557$--,-*#+*+g+7##Q#'Q#(-QNIMJaIJMKJJ
NQ.&'%&(-2#7!



)? !
!
!

,O/..8.-45!,/.!-64!9-!K%,M.\U!,!-$8H./!
6L!,/.,5!6L!%,S!,/.!K64.-49,%%&!/.%.3,-4!46!
4I.! ,M493949.5! 6L! 36%$-4../! M&H./! L6/M.5V!
F6/! .T,8K%.U! M&H./M/98.! %,S5! M6-4,9-!
6Y.-M.5! /.%,49-O! 46! 9%%.O,%! ,MM.55! 46!
M68K$4./!5&54.85U!9%%.O,%!9-4./M.K496-!6L!
M68K$4./!G,4,U!9%%.O,%!9-4./L./.-M.!S94I!
.%.M4/6-9M! G,4,! 6/! M68K$4./! 5&54.85U!
,-G!895$5.!6L!G.39M.5! ,-G!56L4S,/.V!<-!
,GG9496-!46!4I.5.!M6/.!M&H./BG.K.-G.-4!
6Y.-M.5U! 8654! %.O,%! 5&54.85! ,%56!
M/989-,%95.! M&H./B.-,H%.G! 6Y.-M.5!
5$MI! ,5! M68K$4./! /.%,4.G! L6/O./&! 6/!
4I.L4U! 6-%9-.! MI9%G! 5.T$,%! ,H$5.! /.%,4.G!
6Y.-M.5U! -6- BM6-5.-5$,%!
G955.89-,496-! 6L! 9-498,4.! 98,O.5U! ,-G!
%,$-G./9-O!6L!K/6M..G5!6L!M/98.V!RI.5.!
%,S5! K/6I9H94! ,! /,-O.! 6L! aI,M09-ON! ,-G!
/.%,4.G! 6Y.-M.5U! ++62! ,44,M05U!
KI95I9-OU! ,-G! M./4,9-! $5.5! 6L! 8,%S,/.V!
k.8H./5! 6L! M&H./! 36%$-4../! L6/M.5! ,/.!
O.-./,%%&! -64! .T.8K4! L/68! 4I.5.! %,S5!
[$-%.55U!L6/! .T,8K%.U! ,$4I6/95.G!H&!%,S!
.-L6/M.8.-4\V! 2989%,/%&U! 568.! 6L! 4I.5.!
,M493949.5! 8,&! ,%56! /.5$%4! 9-! M%,985!
,O,9-54! ,! 8.8H./! 6L! ,! 36%$-4../! M&H./!
L6/M.!$-G./!K/93,4.!%,S!5$MI!,5!46/45!%,SV!
RI95!8.,-5!4I,4!4I.&!8,&!H.!I.%G!%9,H%.!
L6/!G,8,O.!4I.&!M,$5.!,-G!4I,4!4I.&!8,&!
I,3.! 46! K./56-,%%&! K,&! 46! M68K.-5,4.!
4I.!39M498V!!
!
k.8H./5!6L!36%$-4../!M&H./!L6/M.5!8,&!
O,9-! ,MM.55! 46! K/93,4.U! M6-cG.-49,%U! 6/!
64I./S95.! 5.-59493.! 9-L6/8,496-V! k654!
24,4.5!I,3.!%,S5!/.O$%,49-O!4I.!I,-G%9-O!
6L! K./56-,%! 9-L6/8,496-U! ,/6$-G! 4I.!
I,-G%9-O! 6L! M688./M9,%%&! 5.-59493.!
9-L6/8,496-! ,5! S.%%! ,5! /$%.5! 86/.!
H/6,G%&!/.O,/G9-O!H/.,MI!6L!M6-cG.-M.V!

iI9%.! 94! 95! H.54! K/,M49M.! L6/! ,Y.M4.G!
6/O,-95,496-5! 46! .-4./! 9-46! -6-B
G95M%65$/.! ,O/..8.-45! S94I! 4I.!
8.8H./5!6L! 36%$-4../!M&H./!L6/M.5U!.3.-!
SI./.! 4I.5.! ,O/..8.-45! ,/.! -64! 9-!
K%,M.U!4I./.!,/.!549%%!%.O,%!/.54/9M496-5!6-!
4I.! $5.! 6L! G9Y./.-4! 4&K.5! 6L! K/93,4.U!
M6-cG.-49,%! 6/! 64I./S95.! 5.-59493.!
9-L6/8,496-V!
!
k.8H./5!6L!36%$-4../!M&H./!L6/M.5!SI6!
.-O,O.! 9-! 9-L6/8,496-! M6-]9M45! 8$54!
4,0.! -64.! 6L! 5K..MI B/.%,4.G! %,S5V! RI.!
%,S5! 6L! 8654! 24,4.5! /.O$%,4.! 8,44./5!
5$MI! ,5! G.L,8,496-U! 5$H3./596-U! ,-G!
I,4.! 5K..MIV! 268.! 24,4.5! ,%56!
5K.M9cM,%%&! /.O$%,4.! 895B! ,-G! G95B
9-L6/8,496-U! ,-G! 568.! 24,4.N5! %,S5!
9-M%$G.! 5K.M9cM! K/639596-5! ,O,9-54!
.%.M496-!9-4./L./.-M.V!268.!,%56!K/6I9H94!
9-5$%45! 46! 4I.! 09-O! 6/! 64I./! %.,G./5V! J%%!
4I.5.! 4&K.5! 6L! %,S5! 8,&! 98K,M4! SI,4!
8.8H./5! 6L! 36%$-4../! M&H./! L6/M.5!
%.O,%%&! 8,&! .TK/.55V! k654! 24,4.5! ,%56!
/.M6O-95.! 568.! L6/8! 6L! L/..G68! 6L!
.TK/.5596-! ,-G! SI./.! 8.8H./5! 6L!
36%$-4../! M&H./! L6/M.5! ,/.! .-O,O.G! 9-!
,-&!,44.8K4!46!/.54/9M4!6/!64I./S95.!%9894!
I6549%.! 5K..MIU! ,MM6$-4! 8$54! ,%56! H.!
4,0.-! 6L! 5$MI! %,S5V! <8K6/4,-4%&U! 4I.!
L/..G68! .TK/.5596-! 95! -64! ,H56%$4.! 9-!
,-&!24,4.N5!%,S!,-G!4I,4!/9OI4!8$54!6L4.-!
H.!/.M6-M9%.G!S94IU!6/!H,%,-M.G!,O,9-54U!
64I./! 98K6/4,-4! 9-4./.545! 5$MI! ,5! 4I.!
K/64.M496-!6L!4I.!K/93,M&!6/!/.K$4,496-!6L!
64I./5V! k.8H./5! 6L! 36%$-4../! M&H./!
L6/M.5! 8$54! I,3.! ,-! $-G./54,-G9-O! 6L!
4I.! 98K,M4! 6L! ,%%! 4I.5.! %,S5! L/68! 4I.!
K69-4!6L!39.S!6L!4I.!%,S!6L!4I.!24,4.!L/68!
SI9MI!4I.&!6K./,4.V! : 6S.3./U!4I.&!8,&!



C(!
!
!

,%56! -..G! 46! H.! 9-L6/8.G! 6L! 4I.! %,S! 6L!
64I./!24,4.5!S94I!SI9MI!4I.&!M68.!9-46!
M6-4,M4V!RI.!396%,496-!6L!L6/.9O-!%,S!8,&!
%.,G!46!%,S5$945!6/!K/65.M$496-!9-!L6/.9O-!
;$/95G9M496-5U! ,-G! .3.-! 4I6$OI! 5$MI!
,M496-5!8,&!I,3.!%9894.G!G9/.M4!98K,M45!
G$.!46!.-L6/M.8.- 4!G9Y9M$%49.5U!4I.&!8,&!
549%%!98K,M4!4I.!4,/O.4!.VOVU!H&!%98949-O!4I.!
K%,M.5!46!SI9MI!4I.&!8,&!5,L.%&!4/,3.%V!
!

B"2#K),&1)5,(-)56#65@##
RI./.! ,/.! 5.3./,%! 9-4./-,496-,%! %,S!
M6-59G./,496-5! ,556M9,4.G! S94I! 4I.!
M/.,496-! ,-G! $49%95,496-! 6L! M939%9,-!
36%$-4../! M&H./! L6/M.5V! RI.5.!
M6-59G./,496-5! 3,/&! O/.,4%&! G.K.-G9-O!
6-! 4I.! -,4$/.! 6L! 4I.! 6/O,-95,496-U! 4I.!
4&K.5!6L!,M493949.5!94!.-O,O.5!9-U!,-G!4I.!
M6-4.T4!,-G!SI. /.!4I.5.!,M493949.5!6MM$/V!
RI95!5.M496-!K/639G.5!,-!63./39.S!6L!0.&!
%.O,%! 955$.5! 4I,4! 8$54! H.! 4,0.-! 9-46!
,MM6$-4! H&! 54,4.5! SI.-! G.3.%6K9-O! 6/!
$49%959-O!36%$-4../! M&H./! L6/M.5V! F9/54U! 94!
6$4%9-.5! 0.&! /$%.5! 6L! 9-4./-,496-,%! %,S!
/.%.3,-4!46!G.4./89-9-O!4I.!%,SL$%-.55!6L!
M&H./! 6K./,496-5! M6-G$M4.G! ,O,9-54!
,-64I./! 54,4.V! RI95! 95! 98K6/4,-4! SI.-!
M6-59G./9-O! 4I.! K64.-49,%! ,M493949.5!9-!
SI9MI! 36%$-4../! M&H./! L6/M.5! 8,& !
.-O,O. V! 2.M6-GU! 4I95! 5.M496-! .T,89-.5!
4I.!98K%9M,496-5!6L!I6S!,!36%$-4../!M&H./!
L6/M.! 95! 6/O,-95.G! $-G./! 9-4./-,496-,%!

!
!$( !<##!,#'#$+((/!<+41(-!j++*+g+:!>O/0#$!
l6#$+*-&'%!+,+-'%*!O$-*-.+(!i'3$+%*$1.*1$#!1'2#$!
[&$4%!&3!T#%6&'%-0(#!<*+*#!X#)+@-&1$!+'2!
i'*#$'+*-&'+(!D+5B!GIJIIL!aJGKL!6"$%.")$#0")?'
B0>.")?'05'G)<')"&'6"50.7)$#0"'P%1="0?0:,!KIa7!
!$) !i0-2!KaVRP7![&*+0(/!*)#!Z3$-.+'!;'-&'!)+%!
+2&6*#2!*)#!6&%-*-&'!*)+*!#@#'!1'+1*)&$-%#2!
-'*$1%-&'%!-'*&!+!%*+*#B%!iO?!-'3$+%*$1.*1$#!.&1(2!

%,S! 6-!24,4.! /.5K6-59H9%94&V! _55.-49,%%&!
4I65.!6/O,-95,496-5!6K./,49-O!,5!K,/4!6L!
,! 24,4.N5! O63./-8.-4! 6/! G.L.-M. !
54/$M4$/.5! O.-./,%%&! .-5$/.5! 4I.! 54,4.!
M,-!.T./M95.!M6-4/6%!63./!4I.9/!,M493949.5!
,-G! 4I,4! 4I./.! 95! M%,/94&! ,/6$-G! %.O,%!
/.5K6-59H9%94&V! F9-,%%&U! 4I95! 5.M496-!
.T,89-.5!4I.!%.O,%!98K%9M,496-5!6L!I6S!,!
36%$-4../! M&H./! L6/M.! 95! 6/O,-95.G! 6/!
M/.,4.G!9-!/.%,496-!46!4I.!%.O,%!54,4$5!,-G!
K/64.M496-5!L6/!945!8.8H./5!9-!,-!,/8.G!
M6-]9M4V!
!

;#*#"!=>?49!.J49&-'.),!@)149!

')-49)&-'.)&0!0&(!

iI./.!,!36%$-4../!M&H./!L6/M.!.-O,O.5!9-!
M&H./! 6K./,496-5! 6/! ,M493949.5! S94I!
.Y.M45! 9-! ,-64I./! M6$-4/&N5! 4.//946/&! 6/!
;$/95G9M496-U! 4I./.! 95! ,! /950! 4I,4! 4I65.!
,M493949.5! M,-! M6-5494$4.! 396%,496-5! 6L!
9-4./-,496-,%! %,SV!$( !Q.-./,%%&! %6SB%.3.%!
M&H./! ,M493949.5U! 9-M%$G9-O! M&H./!
.5K96-,O.U!S9%%!-64!M6-5494$4.!,!396%,496-!
6L! 9-4./-,496-,%! %,S! G$.! 46! %9894.G!
.Y.M45V!$) !W&H./! 6K./,496-5! 4I,4! M,$5.!
KI&59M,%! .Y.M45! 6/! 9-4./L./.! S94I! 4I.!
O63./-8.-4,%!L$-M496-5!6L!,-64I./!24,4.!
M,-!M6-5494$4.!396%,496-5!6L!9-4./-,496-,%!
%,S! 6-! 563./.9O-4&V! 2989%,/%&U! M&H./!
6K./,496-5! 4I,4! 9-36%3.! M6./M93.!
9-4./L./.-M.!S94I!8,44./5!,! 24,4.!I,5!4I.!
/9OI4!46!G.M9G.!L/..%&U!5$MI!,5!945!L6/.9O-!

.&'%*-*1*#!+!@-&(+*-&'!&3!%&@#$#-,'*/7!<##!Z3$-.+'!
;'-&'!"#+.#!+'2!<#.1$-*/!O&1'.-(:! +0770"'
35.#1)"'W0*#$#0"'0"'$=%'388?#1)$#0"'05'
6"$%.")$#0")?'G)<'$0'$=%'!*%'05'6"50.7)$#0"')"&'
+077>"#1)$#0"'P%1="0?0:#%*'#"'+,-%.*8)1%!
GT#6&$*:!I\!U+'1+$/!IJIKL!\dMJ!
)**6%=QQ./0#$(+57..2.&#7&$,Q5-F-QO&44&'k6&%-
*-&'k&3k*)#kZ3$-.+'k;'-&'kGIJIKL7!



C"!
!
!

,-G! .M6-689M! K6%9M&U! M,-! /.5$%4! 9-!
396%,496-5! 6L! 4I.! -6-B9-4./3.-496-!
K/9-M9K%.V!<-! .T4/.8.!M,5.5U!G.54/$M493.!
6/!5./96$5%&!G95/$K493.!M&H./!6K./,496-5!
,O,9-54U! L6/! .T,8K%.U! M/949M,%!
9-L/,54/$M4$/.! 9-! ,-64I./! 54,4.U! M,-!
M6-5494$4.! ,-! $-%,SL$%! $5.! 6L! L6/M.V!%*!
:6S.3./U!,M493949.5!5$MI!,5!M6%%.M496-!6L!
Z2<=R! 6/! 6-%9-.! ,M493949.5! G.59O-.G! 46!
M6$-4./U! 6/! L,M4BMI.M0! K/6K,O,-G,!
S6$%G!O.-./,%%&!-64!396%,4.!4I.5.!/$%.5!6L!
9-4./-,496-,%! %,S! G$.! 46! 4I.9/! .Y.M45V!
2989%,/%&U! 9-! ,-! ,/8.G! M6-]9M4U! M&H./!
6K./,496-5! 4I,4! M6-5494$4.! a,44,M05N!
$-G./! 9-4./-,496-,%! I$8,-94,/9,-! %,S!
8$54! H.! M6-5954.-4! S94I! K/9-M9K%.5! 6L!
G9549-M496-! ,-G! K/6K6/496-,%94&U! ,-G! 4I.!
54,4.!I,5!6H%9O,496-5!46!.-5$/.!945!,/8.G!
L6/M.5!/.5K.M4!4I.!%,SV!%! !
!

;#*#*!3-&-4!94,J.),'?'0'->!6.9!
@)0&(6@0!&:-'I'-'4,!.6!&!I.0@)-449!
:>?49!6.9:4!

RI.! 54/$M4$/.! ,-G! 6/O,-95,496-! 6L! ,!
36%$-4../! M&H./! L6/M.! 95! 98K6/4,-4! 9-!
G.4./89-9-O! SI.4I./! 4I.! 24,4.! 95!
/.5K6-59H%.! L6/! ,-&! $-%,SL$%! ,M493949.5U!
5$MI! ,5!M&H./!6K./,496-5!9-!396%,496-!6L!
9-4./-,496-,%! %,S! ,5! 6$4%9-.G! ,H63.V!
iI9%.!94!95!O.-./,%%&! /.M688.-G.G!4I,4!
4I.! 36%$-4../! M&H./! L6/M.! 95! $-G./! 4I.!
M688,-G! 6L! 4I.! 24,4.U! K,/49M$%,/%&! 9-!
498.5!6L!M/9595U!4I.!L6%%6S9-O!6$4%9-.5!4I.!

!
!%*!j++*+g+!G'!MKPL!KaaR\7!
!%! !<##!,#'#$+((/!C@#!E+%%-',)+4!+'2!Z''+0#(!
E.O&''+.)-#!G#2%L:!["*>.#":';%*8%1$'50.'
6"$%.")$#0")?'K>7)"#$).#)"'G)<'GT&1*(#2,#!
IJIJL7'
!%"!l'!-'*#$'+*-&'+(!(+5!&'!%*+*#!$#%6&'%-0-(-*/!-'!
*)-%!.&'*#9*:!%##!U+4#%!O$+53&$2:!P=%'

%.O,%! 98K%9M,496-5! 6L! 36%$-4../! M&H./!
L6/M.5!6/O,-95.G!9-!G9Y./.-4!S,&5V!
!

)V'V'V"!d6%$-4../!M&H./!L6/M.!6K./,4.G!
H&!4I.!24,4.!

`-G./! 9-4./-,496-,%! %,SU! ,! 36%$-4../!
M&H./!L6/M.!M,-!H.!M6-59G./.G!,-!6/O,-!
6L!4I.!24,4.U!5$MI!,5!SI./.!94!95!K,/4!6L!945!
,/8.G!L6/M.5!6/!6K./,4.G!H&!,-&!24,4.!6L!
L.G./,%!%.3.%!O63./-8.-4V!%" !RI95!8.,-5!
4I,4! SI./.! 4I.! 36%$-4../! M&H./! L6/M.!
.-O,O.5!9-!M&H./!,M493949.5!9-!5&54.85!6/!
-.4S6/05!6$459G.!4I,4!24,4.N5!4.//946/&!6/!
;$/95G9M496-U!4I.!24,4.!M,-!H.!/.5K6-59H%.!
$-G./! 9-4./-,496-,%! %,S! SI./.! 4I65.!
,M493949.5! 396%,4.! 9-4./-,496-,%! %,S!
6H%9O,496-5!6S.G!46!64I./!24,4.5V!k $MI!
S9%%! G.K.-G! 6-! 4I.! ,M493949.5! 4I.!
36%$-4../!M&H./!L6/M.!.-O,O.5!9-U!,-G!4I.!
4&K.5! 6L! .Y.M45! 4I.&! M,$5.V! iI./.! 4I.!
M&H./!,M49394&!9-!l$.5496-!G6.5!M6-5494$4.!
,!396%,496-!6L!9-4./-,496-,%!%,SU!4I95! I,5!
%.O,%! M6-5.l$.-M.5! L6/! 4I.! 24,4.!
6K./,49-O! 4I.! 36%$-4../! L6/M.! ,-G!
9-M/.,5.5! 4I.! /950! 6L! 4I.! 24,4.! H.9-O!
5$H;.M4!46!M6$-4./8.,5$/.5V!2989%,/%&!9-!
4I.! M6-4.T4! 6L! ,-! ,/8.G! M6-]9M4U! 9L! ,!
36%$-4../! M&H./! L6/M.! .-O,O.5! 9-!
M6-G$M4! 4I,4! 396%,4.5! 9-4./-,496-,%!
I$8,-94,/9,-! %,SU! 4I,4! M6-G$M4! M,-! H.!
,44/9H$4.G! 46! 4I.!24,4.! 56! 4I,4! 94! 95!
/.5K6-59H%.!$-G./!9-4./-,496-,%!%,SV!!
!
!

6"$%.")$#0")?'G)<'+077#**#0"N*'3.$#1?%*'0"'
($)$%';%*80"*#-#?#$,2'6"$.0&>1$#0"M'P%\$')"&'
+077%"$).#%*!GO+40$-2,#!;'-@#$%-*/!"$#%%:!
IJJIL!\K d\\7!<##!+(%&!E-.)+#(!<.)4-**:!P)??#""'
C)">)?'RJS'0"'$=%'6"$%.")$#0")?'G)<'388?#1)-?%'
$0'+,-%.'O).5).%!GO+40$-2,#!;'-@#$%-*/!"$#%%:!
IJMVL!PVdPP7!
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)V'V'V'!d6%$-4../!M&H./!L6/M.!6K./,49-O!
$-G./!4I.!9-54/$M496-5U!G9/.M496-5!6/!
M6-4/6%!6L!4I.!24,4.!

iI./.! 4I.! 36%$-4../! M&H./! L6/M.! 95!
.54,H%95I.G!,5!,!K/93,4.!.-494&U!5$MI!,5!,!
K/93,4.! M68K,-&U! ,-G! -64! K,/4! 6L! ,-!
6/O,-!6L!4I.!24,4.U!4I.!24,4.!M,-!6-%&!H.!
I.%G! /.5K6-59H%.! L6/! 945! $-%,SL$%!
,M493949.5!SI./.!94!K/639G.5!9-54/$M496-5U!
G9/.M496-5!6/! .T./M95.5! .Y.M493.!M6-4/6%!
6L! 63./! 4I.! 36%$-4../! M&H./! L6/M.N5!
,M493949.5V!%# !Q.-./,%%&! 4I95! /.l$9/.5!
5K.M9cM!9-54/$M496-5!6/!G.4./89-9-O!4I.!
6H;.M493.5! 6L! 4I.! 36%$-4../! M&H./! L6/M.V!
:6S.3./U!SI./.!4I.! 24,4.!6-%&!K/639G.5!
L$-G9-O! 6/! 4/,9-9-OU! 4I.-! ,-&!
9-4./-,496-,%%&! S/6-OL$%! M6-G$M4! 6L! 4I.!
36%$-4../! M&H./! L6/M.! S6$%G! O.-./,%%&!
-64! H.! ,44/9H$4.G! 46! 4I.!24,4.! $-G./!
9-4./-,496-,%!%,SV!%$!<-54.,G!4I.!S/6-OL$%!
M6-G$M4! 6L! 4I.! 36%$-4../! M&H./! L6/M.!
S6$%G! H.! 4/.,4.G! ,5! ,! M/989-,%! 8,44./!
,-G! 9-G939G$,%! 8.8H./5! M6$%G! H.!
M/989-,%%&! /.5K6-59H%.V! P/65.M$496-! 6L!
4I.5.!9-G939G$,%5!M6$%G!6MM$/!.94I./!4I.9/!
I68.! 24,4.!6/!9-!4I.!L6/.9O-!24,4.!SI./.!
4I.9/! 6-%9-.! ,M493949.5! M,$5.G! I,/8L$%!
.Y.M45V!
!

)V'V'VE!P/93,4.!36%$-4../!M&H./!L6/M.!
6K./,49-O!L/68!4I.!4.//946/&!6/!
;$/95G9M496-!6L!,!24,4.!

iI./.! 4I.! 36%$-4../! M&H./! L6/M.! 95!
.54,H%95I.G! ,5! ,! 5.K,/,4.! %.O,%! .-494&U!
5$MI!,5! ,!K/93,4.!M68K,-&U!6/!6K./,4.5!
,5! 8./.%&! ,! -.4S6/0! 6L! 36%$-4../5!

!
!%#!<.)4-**!G' !MNIL!\KR\e7!
!%$!i0-2!\V7!
!%%!8&$!+'!&@#$@-#5:!%##!<+41(-!j++*+g+!+'2!H+'!
<@+'*#%%&':!>O/0#$%6+.#!+'2![+*-&'+(!<#.1$-*/B!

S94I6$4! ,! M6--.M496-! 46! 4I.!24,4.!
[6KK65.G! 46! H.9-O! M6--.M4.G! S94I! ,!
O63./-8.-4! ,O.-M&\U! 4I.! 24,4.! M,-! 549%%!
K64.-49,%%&! /.5K6-59H%.! L6/! M&H./!
,M493949.5! 94! .-O,O.5! 9-! SI9MI! I,/8! 95!
M,$5.G!9-!64I./!24,4.5V!`-G./!4I.!-6496-!
6L! G$.! G9%9O.-M.U!24,4.5! 5I6$%G! -64!
0-6S9-O%&!,%%6S!4I.9/!4.//946/&!46!H.!$5.G!
46!M,$5.! I,/8!46!64I./! 24,4.5V!%%!iI9%.!
4I./.! 95! 568.! G.H,4.! ,H6$4! 4I.! 54,4$5!
,-G!5M6K.!6L!G$.!G9%9O.-M.!9-!4I.!M&H./!
M6-4.T4U! 4I95! M6$%G! .T4.-G! 46! 4I.!
,M493949.5! 6L! ,! 36%$-4../! M&H./! L6/M.!
SI./.! 945! 8.8H./5! M,$5.! I,/8L$%!
.Y.M45! 9-! ,-64I./! 24,4.V! F6/! .T,8K%.U!
SI./.! 8.8H./5! 6L! ,! 36%$-4../! M&H./!
L6/M.! 5K/.,G! 8,%9M96$5! 56L4S,/.! 6/!
.-O,O.!9-!64I./!M/989-,%!,M493949.5!S94I9-!
5&54.85!,-G!-.4S6/05!9-!,-64I./! 24,4.U!
,-G! 4I.! 24,4.! 9-! SI9MI! 4I65.! 8.8H./5!
,/.!6K./,49-O!9-!I,5!0-6S%.GO.!6L!4I65.!
,M493949.5U!4I.-!94!5I6$%G!4,0.!/.,56-,H%.!
8.,5$/.5!46!546K!4I.! I,/8L$%!M6-G$M4V!
F,9%9-O!46!4,0.!5$MI!8.,5$/.5!M,-!/.-G./!
4I.! 24,4.!9-!396%,496-!6L!945!9-4./-,496-,%!
%,S!6H%9O,496-5!6S.G!46!4I.!39M498!54,4.U!
,-G! 4I95! 9-! 4$/-! M6$%G! ,%%6S! 4I.! 39M498!
24,4.! 46! 4,0.! %,SL$%! M6$-4./8.,5$/.5!
,O,9-54!4I.8V!!
!

;#*#2!O4B&0!,-&-@,!&)1!J9.-4:-'.),!
6.9!848?49,!.6!&!I.0@)-449!:>?49!
6.9:4!')!&)!&9841!:.)K':- !

J5!6$4%9-.G!,H63.U!G.K.-G9-O!6-! I6S!,!
36%$-4../!M&H./! L6/M.! 95! 6/O,-95.G! ,-G!

-'!H+'-#((#!i$#(+'2R"-6#$!G#2L:!A)$#0")?'(%1>.#$,'
G)<'#"'3>*$.)?#)!G?)#!8#2#$+*-&'!"$#%%:!IJIKL!
IVPdV\7!



CE!
!
!

54/$M4$/.GU! ,!24,4.! 8,&! H.! /.5K6-59H%.!
L6/!4I.! $-%,SL$%!6/! I,/8L$%! ,M493949.5!6L!
945!8.8H./5V!<-!,-!,/8.G!M6-]9M4U!O93.-!
4I.! 9-36%3.8.-4! 6L! M939%9,-5U! ,-!
,GG9496-,%! M6-59G./,496-! 95! 4I.! %.O,%!
54,4$5!,-G!K/64.M496-5!6L!8.8H./5!6L!,!
36%$-4../!M&H./!L6/M.V!RI95!95!98K6/4,-4!
,5! M68H,4,-45! ,/.! .-494%.G! 46! %.O,%!
K/64.M496-5! 9-! 4I.! L6/8! 6L! M68H,4,-4!
988$-94&! 8.,-9-O! 4I.&! M,--64! H.!
K/65.M$4.G!L6/!I,39-O!.-O,O.G!9-!%,SL$%!
,M45!,5!K,/4!6L!4I.!M6-]9M4U!,-G!K/956-./!
6L! S,/! 54,4$5V! iI9%.! M939%9,-5! O.-./,%%&!
M,--64!H.!4,/O.4.GU!SI./. !4I.&! ,M493.%&!
K,/49M9K,4.! 9-! I6549%949.5! 4I/6$OI! M&H./!
8.,-5U!4I.&!8,&!H.M68.!%,SL$%!4,/O.45!
,-G! ,/.! -64! .-494%.G! 46! 4I.! 5,8.! %.O,%!
K/64.M496-5!,5!M68H,4,-45V!
!

)V'VEV"!W68H,4,-45!

iI./.! ,! 24,4.! I,5! ,-! .54,H%95I.G! ,!
36%$-4../!M&H./!L6/M.U!945!8.8H./5!M,-!
H.! M6-59G./.G! aM68H,4,-45N! $-G./!
9-4./-,496-,%! I$8,-94,/9,-! %,S ! 9-! 4I.!
.3.-4!6L!,-!9-4./-,496-,%!,/8.G!M6-]9M4V!
RI.! %,S! G.c-.5! M68H,4,-45! 46! 9-M%$G.!
-64!6-%&!4I.!,/8.G!L6/M.5!6L!,!24,4.U!H$4!
,%56!89%949,5!,-G!36%$-4../!M6/K5!4I,4!,/.!
K,/4! 6L! 4I.! ,/8.G! L6/M.5V!%& !iI./.! ,!
89%949,! 6/! 36%$-4../! M6/K5! 95! -64! K,/4! 6L!
4I.! ,/8.G!L6/M.5U!945!8.8H./5!M,-!549%%!
H.! M6-59G./.G! M68H,4,-45! SI./.! 4I.&!
M6-5494$4.! ,-! 6/O,-95.G! ,/8.G! O/6$KV!

!
!%&!Y#'#@+!O&'@#'*-&'!T#(+*-@#!*&!*)#!?$#+*4#'*!
&3!"$-%&'#$%!&3!_+$!G+2&6*#2!MI!Z1,1%*!M\K\:!
#'*#$#2!-'*&!3&$.#!IM!l.*&0#$!M\NJL!VN!;[?<!
MaN!GY#'#@+!O&'@#'*-&'!iiiL!+$*!KGZL7!
!%' !i0-27!
!%(!l'!*)#!2#0+*#!+0&1*!)&5!*)#%#!.$-*#$-+!
%)&1(2!+66(/!-'!*)#!./0#$!.&'*#9*:!%##!<.)4-**!
G'!MNIL!KJaRKJe7!

RI95!/.l$9/.5!4I,4!945!8.8H./5!,/.!$-G./!
/.5K6-59H%.! M688,-GU! S.,/! ,!
G9549-M493.!59O-U!M,//&! ,/85!6K.-%&U! ,-G!
6K./,4.!9-! ,MM6/G,-M.!S94I!4I.!%,S5!6L!
,/8.G!M6-]9M4V!%' !<-!64I./!S6/G5U!SI./.!
,!36%$-4../!M&H./!L6/M.!95!9-4.O/,4.G!9-46!
4I.! ,/8.G! L6/M.5U! 4I.-! 945! 8.8H./5!
S6$%G!H.!M6-59G./.G!M68H,4,-45!,-G!H.!
.-494%.G! 46! M68H,4,-4! 988$-94&! ,-G!
K/956-./! 6L! S,/! 54,4$5V! 1$4! SI./.! ,!
36%$-4../! M&H./! L6/M.! 95! -64! K,/4! 6L! 4I.!
,/8.G!L6/M.5!6/!9-4.O/,4.G!9-46!4I.8!9-!
498.5! 6L! M/9595U! 4I.-! 94! S6$%G! -..G! 46!
5,495L&! 4I.! ,H63.! M/94./9,! L6/! 94! 46!
M6-5494$4.! ,-! 6/O,-95.G! ,/8.G! O/6$K!
8.,-9-O! 945! 8.8H./5! ,/.! M6-59G./.G!
M68H,4,-45! ,-G! .-494%.G! 46! M68H,4,-4!
988$-94&!,-G!K/956-./!6L!S,/!54,4$5V!%(!
!

)V'VEV'!̂.3p.!.-!8,55. !

iI./.! ,! 24,4.! G6.5! -64! I,3.! ,-!
6/O,-95.G!36%$-4../!M&H./!L6/M.!H$4!6-.!
95! M/.,4.G! 5K6-4,-.6$5%&! H&! 945!
9-I,H94,-45!SI.-!L,M.G!S94I!,-!9-3,596-U!
4I65.! 9-G939G$,%5! M6$%G! H.! .-494%.G! 46!
M68H,4,-4!988$-94&!,-G!K/956-./!6L!S,/!
54,4$5! SI./.! 4I.&! M6-5494$4.! SI,4! 95!
0-6S-!,5!,!%.3p.!.-!8,55.V !
!!
J! %.3p.! .-! 8,55.! /.L./5! 46! 594$,496-5!
SI./.!4I.!9-I,H94,-45!6L!,!-6- B6MM$K9.G!
4.//946/&!a5K6-4,-.6$5%&!4,0.!$K!,/85!46!
/.5954!4I.!9-3,G9-O!L6/M.5NV!%)!R/,G9496-,%%&!

!%)!Y#'#@+!O&'@#'*-&'!iii!G'!MNeL7!>i')+0-*+'*%!&3!
+!'&' R&..16-#2!*#$$-*&$/:!5)&!&'!*)#!+66$&+.)!
&3!*)#!#'#4/!%6&'*+'#&1%(/!*+F#!16!+$4%!*&!
$#%-%*!*)#!-'@+2-',!3&$.#%:!5-*)&1*!)+@-',!)+2!
*-4#!*&!3&$4!*)#4%#(@#%!-'*&!$#,1(+$!+$4#2!
1'-*%:!6$&@-2#2!*)#/!.+$$/!+$4%!&6#'(/!+'2!
$#%6#.*!*)#!(+5%!+'2!.1%*&4%!&3!5+$7B!



CD!
!
!

,! %.3p.! .-! 8,55.! 9-36%3.5! 4I.! O.-./,%!
K6K$%,496-! 54,-G9-O! $K! ,O,9-54! 4I.!
9-3,596-! 9-! 594$,496-5! SI./.! 4I.&! I,3.!
-64! I,G! 498.! 46! 6/O,-95.U! ,-G! 94! 95! ,!
/.l$9/.8.-4! 4I.&! M,//&! ,/85! 6K.-%&V!
268.!M68K,/956-5!H.4S..-!,!36%$-4../!
54/$M4$/.!5$MI!,5!`0/,9-.N5!<R!J/8&!,-G!
4I95! M6-M.K4! M,-! H.! G/,S-! O93.-! 4I.!
5K6-4,-.6$5! S,&! 9-! SI9MI! 4I.! <R! J/8&!
S,5! L6/8.GV! :6S.3./U! .TK./45! ,/.!
G939G.G! 6-! SI.4I./! ,! 36%$-4../! M&H./!
L6/M.! 5$MI! ,5! 4I,4! M6$%G! 5,495L&! 4I.!
,H63.! M/94./9,! 46! M6-5494$4.! ,! %.3p.! .-!
8,55.V !&* !Q.-./,%%&U! ,4! %.,54! ,! K/.B
.T9549-O!36%$-4../!M&H./!L6/M.!S6$%G!L,%%!
6$459G.!4I.!5M6K.!6L!4I95!M6-M.K4!O93.-!
945!%.3.%!6L!6/O,-95,496-V!!
!

)V'VEVE!+9/.M4!P,/49M9K,496-!9-!:6549%949.5!

iI./.!8.8H./5!6L!,!36%$-4../!L6/M.!,/.!
-64!M6-59G./.G!M68H,4,-45!,5!K,/4!6L!6/!
9-M6/K6/,4.G!9-46!,!24,4.N5!,/8.G!L6/M.5U!
,-G! 4I65.! 8.8H./5! ,M493.%&! .-O,O.! 9-!
I6549%949.5! ,5! K,/4! 6L! ,-! ,/8.G! M6-]9M4U!
4I./.! 95! ,! /950! 4I,4! 8.8H./5! M,-! %65.!
98K6/4,-4!%.O,%!K/64.M496-5! ,5!M939%9,-5V!
RI.! %,S! G.c-.5! M939%9,-5! ,5! 4I65.!
K./56-5! SI6! ,/.! -64! 8.8H./5! 6L! 4I.!
,/8.G! L6/M.5! [6/! SI6! I,3.! H..-!
9-M6/K6/,4.G!9-46!4I.8\!6/!K,/4!6L!,!%.3p.!
.-! 8,55.V !&! !RI.! ,M493949.5! 6L! M939%9,-!

!
!&* !T1%%#((!X1.)+'!+'2![-.)&(+%!?%+,&1$-+%:!
>;F$+-'-+'!bi?!Z$4/c=!Z!O/0#$!D#@{#!#'!E+%%#!&$!
O-@-(-+'%!H-$#.*(/!"+$*-.-6+*-',!-'!j&%*-(-*-#%oB!
GCUiD=!?+(F|:!\!E+$.)!IJIIL!
)**6%=QQ5557#g-(*+(F7&$,Q1F$+'-+'R-*R+$4/ R+R
./0#$R(#@##R#' R4+%%#R&$R.-@-(-+'%R2-$#.*(/R
6+$*-.-6+*-',R-' R)&%*-(-*-#%!G+..#%%#2!IM!U1(/!
IJINL]!̀ h(g+*+,+!G'!MaKL!KRN7!<##!+(%&!<.)4-**!G' !
MNIL!KJ\7!
!&! !<.)4-**!G' !MNIL!KMa7!

8.8H./5! 6L! ,! 36%$-4../! M&H./! L6/M.!
M6$%G! K64.-49,%%&! M6-5494$4.! aG9/.M4!
K,/49M9K,496-! 9-! I6549%949.5N![+P:\ !SI9MI!
S6$%G!/.-G./!945!8.8H./5!%,SL$%!4,/O.45!
,-G! 6K.-! 46! M/989-,%! K/65.M$496-V!
RI./.L6/.U! 94! 95! 98K6/4,-4! 46! .-5$/.! 4I.!
,M493949.5! 6L! ,! M939%9,-! 8.8H./5! 6L! ,!
36%$-4../!M&H./!L6/M.! /.8,9-!H.%6S!4I.!
4I/.5I6%G! 6L! SI,4! M6-5494$4.5!+P: ! 56!
4I,4!4I.&!/.4,9-!4I.9/!%.O,%!K/64.M496-5!,5!
M939%9,-5V!
!
RI.! %,S! 6-! +P: ! /.l$9/.5! 4I,4! 4I/..!
M$8$%,493.! M/94./9,! ,/.! 8.4V! F9/54U! 4I.!
a4I/.5I6%G!6L!I,/8N!.%.8.-4!/.l$9/.5!4I,4!
4I.!,M493949.5!9-!l$.5496-!,G3./5.%&!,Y.M4!
4I.!89%94,/&!6K./,496-5!6/!M,K,M94&!6L!4I.!
,G3./5,/&! [6/! /.5$%4! 9-! G.,4IU! 9-;$/&! 6/!
G.54/$M496-\V! 2.M6-GU! 4I.!aG9/.M4!
M,$5,496-N! .%.8.-4! /.l$9/.5! 4I,4! 4I.!
,M493949.5! M6-G$M4.G! H&! 4I.!36%$-4../!
M&H./!L6/M.!M,$5.G!4I.!I,/8V!RI95!,%%6S5!
L6/! M939%9,-5! 46!a9-G9/.M4%&N! K,/49M9K,4.! 9-!
4I.!O.-./,%!S,/!.Y6/4!,-G!S,/!5$54,9-9-O!
,M493949.5U! K/639G.G! 4I.9/! ,M45! ,/.! -64!
9-4.O/,%!K,/45!6L!,M45!4I,4!M,$5.!,G3./5.!
.Y.M45!6-!4I.!.-.8&N5!89%94,/&!M,K,M94&V!
F9-,%%&U! 4I.! aH.%%9O./.-4! -.T$5N! .%.8.-4!
/.l$9/.5! ,! M6--.M496-! H.4S..-! 4I.!
,M496-!,-G!4I.!I6549%949.5U!6KK65.G!46U!L6/!
.T,8K%.U! ,M496-5! M6-G$M4.G! L6/! K/93,4.!
6/!M/989-,%!K$/K65.5V!&" !

!&" !<##!,#'#$+((/![-(%!E#(x#$:!6"$%.8.%$#9%'
D>#&)"1%'0"'$=%'A0$#0"'05'4#.%1$'W).$#1#8)$#0"'#"'
K0*$#?#$#%*'>"&%.'6"$%.")$#0")?'K>7)"#$).#)"'
G)<!Gi'*#$'+*-&'+(!O&44-**##!&3!*)#!T#2!O$&%%:!
IJJ\L ]!E-.)+#(!<.)4-**:!>H#.&'%*$1.*-',!H-$#.*!
"+$*-.-6+*-&'!-'!j&%*-(-*-#%=!?)#!O&'%*-*1*-@#!
C(#4#'*%B!GIJMJL!KIGaL!A%<'d0.L'!"#9%.*#$,'
B0>.")?'05'6"$%.")$#0")?'G)<')"&'W0?#$#1*!e\V]!
C4-(/!O$+53&$2:!6&%"$#5,#":'$=%'["%7,2'+#9#?#)"'



C)!
!
!

!
iI./.U! L6/! .T,8K%.U! ,! 36%$-4../! M&H./!
L6/M.! M6-G$M45! 6Y.-593.! M&H./!
6K./,496-5! ,O,9-54! ,-! ,G3./5,/&N5!
89%94,/&! M688$-9M,496-! -.4S6/05U! 4I,4!
S6$%G! l$,%9L&! ,5!+P:V! :6S.3./U!
,M493949.5! 5$MI! ,5! 5I,/9-O! 9-L6/8,496-!
,H6$4! .-.8&! 863.8.-45! 4I/6$OI! ,-!
6-%9-.! K%,4L6/8! 6/! ,KK! M,-! H.! %.O,%%&!
K/6H%.8,49MV! iI./.! 4I95! 9-L6/8,496-! 95!
K/639G.G!46! ,!24,4.N5!6S-! ,/8.G!L6/M.5!
.-,H%9-O!,-!,44,M0!6-!4I.5.!4,/O.45U!4I.-!
4I,4! S6$%G! %90.%&! l$,%9L&! ,5! +P:V!
:6S.3./U! SI./.! 4I.! 9-L6/8,496-! 95! 6-%&!
6L! ,! O.-./,%! -,4$/.U! 6/! 6H4,9-.G! ,-G!
5I,/.G! S94I! 4I. ! K$/K65.! 6L! I.%K9-O! 46!
K/64.M4!M939%9,-5!L/68!9-M689-O!4I/.,45U!
4I.-! 94! S6$%G! %90.%&! -64! l$,%9L&V!&#!
2989%,/%&U! M6$-4./9-O! G959-L6/8,496-!
6K./,496-5! 4I/6$OI! L,M4! MI.M09-O! ,-G!
64I./!8.,-5!S6$%G!%90.%&!L,%%!H.%6S!4I.!
4I/.5I6%G! L6/! +P:V! <-! /.%,496-! 46!
G.L.-593.! M&H./! ,M493949.5U! 8654! S6$%G!
/.O,/G! 4I.5.! ,5! -64! ,G3./5.%&! ,Y.M49-O!
4I.! .-.8&N5! 89%94,/&! M,K,M94&! ,-G!
4I./.L6/.!-64!+P:V!:6S.3./U!568.!%.O,%!
.TK./45! 39.S! ,M496-5! 5$MI! ,5!
a8,9-4,9-9-O!K,5593.!G.L.-M.5!6L!89%94,/&!
M&H./! ,55.45N! SI9MI! H.-.c4! 6-.! K,/4&N5!
89%94,/&! M,K,M94&! [,5! 4I.&! .Y.M493.%&!
S.,0.-! 4I.! ,G3./5,/&N5! K659496-\! ,5!
S94I9-! 4I.! 5M6K.! 6L! +P:V!&$ !̀ -G./! 4I95!

!
W).$#1#8)$#0"'#"'3.7%&'+0"f#1$!Gl93&$2!
;'-@#$%-*/!"$#%%:!IJMNL7!!
!&#!<##!<.)4-**!G'! MNIL!KaJ]!E+! } F:!^10&7!>_-((!
*)#!O#'*$#!j&(2o!O&1'*#$-',!*)#!C$&%-&'!&3!*)#!
"$-'.-6(#!&3!H-%*-'.*-&'!&'!*)#!H-,-*+(!X+**(#n#(2B!
GIJIaL!MJNG\IaL!6"$%.")$#0")?';%9#%<'05'$=%';%&'
+.0** !\eN7!<##!+(%&!E-.)+#(!<.)4-**!+'2!
_-((-+4!O+%#/!X-,,#$%*+A:!>;F$+-'#!</46&%-14!
d!Z$#!O-@-(-+'%!T#6&$*-',!_-*)!O#((!")&'#%!

,KK/6,MIU! ,! H/6,G./! /,-O.! 6L! K64.-49,%!
,M493949.5!M6-G$M4.G!H&!,!36%$-4../!M&H./!
L6/M.!S6$%G!/.,MI!4I.!4I/.5I6%G!6L!+P:V!
RI./.L6/.U! O93.-! 4I.! G9Y./.-4!
9-4./K/.4,496-5! 6L! 4I.! %,S! ,H6$4! SI.-!
M939%9,-! M&H./! ,M493949.5! 9-! ,-! ,/8.G!
M6-]9M4! M6-5494$4.! +P:U! I,39-O! M939%9,-!
8.8H./5! 6L! ,! 36%$-4../! M&H./! L6/M.!
.-O,O.! 9-! 4I.5.! ,M493949.5! M,//9.5! %.O,%!
/9505! ,5!94! I,5!K64.-49,%!46! /.-G./!4I65.!
9-G939G$,%5! %,SL$%! 4,/O.45! ,-G! 6K.-! 46!
M/989-,%! K/65.M$496-! $-G./! 4I.! 4,/O.4!
24,4.N5!G68.549M!%,SV!
!
<8K6/4,-4%&U! M939%9,-5! G9/.M4%&!
K,/49M9K,49-O! 9-! I6549%949.5! 6-%&! H.M68.!
%,SL$%! 4,/O.45! aL6/! 5$MI! 498.N! 4I,4! 4I.&!
,M493.%&! K,/49M9K,4.V! Q.-./,%%&! 4I95!
9-M%$G.5>!!
!

f v8w.,5$/.5! K/.K,/,46/&! 46! 4I.!
.T.M$496-! 6L! ,! 5K.M9cM! ,M4! 6L!
G9/.M4! K,/49M9K,496-! 9-! I6549%949.5U!
,5!S.%%!,5!4I.!G.K%6&8.-4!46!,-G!
4I.!/.4$/-!L/68!4I.!%6M,496-!6L!945!
.T.M$496-gV!&%!!

!
:6S.3./U! 4I./.! 95! G.H,4.! ,86-O! %.O,%!
.TK./45! ,H6$4! SI,4! M6-5494$4.5!
K/.K,/,46/&! ,M45U!&& !,-G! SI.4I./! 4I.!
a/.36%39-O! G66/N! 6L! K/64.M496-! 4I,4!
M939%9,-5! K,/49M9K,49-O! 9-! I6549%949.5! 8,&!

H-$#.*(/!"+$*-.-6+*-',!-'!j&%*-(-*-#%oB!G3.$#1?%*'05'
O). :!I![&@#40#$!IJIIL!
)**6%=QQ(-#0#$75#%*6&-'*7#21Q.-@-(-+'%R$#6&$*-',R
.#((R6)&'#%R2-$#.*R6+$*-.-6+*-&'R)&%*-(-*-#%!
G+..#%%#2!IM!U1(/!IJINL7!
!&$!?)-%!5+%!*)#!@-#5!+2&6*#2!0/!%&4#!G01*!'&*!
+((L!&3!*)#!(#,+(!#96#$*%!*)+*!+1*)&$#2!*)#!?+((-''!
E+'1+(7!<##!<.)4-**!G'! MNIL!KI\7!
!&%!E#(x#$!G'!MeIL!eN7!
!&&!<.)4-**!+'2!X-,,#$%*+A!G'!MeaL7!!
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!

/.M.93.!95!K/,M49M,%!L/68! ,-! 6K./,496-,%!
K./5K.M493.V!&' !F6/! .T,8K%.U! M6-59G./! ,!
M939%9,-! $59-O! 4I.9/! M68K$4./! 6/!
58,/4KI6-.! 46! %,$-MI! ++62! ,44,M05!
,O,9-54! ,G3./5,/&! 89%94,/&! -.4S6/05V!
J55$89-O! 4I95! ,M4! 8..45! 4I.! +P:!
M/94./9,U!4I.!9-G939G$,%!S6$%G!,4!%.,54!H.!
4,/O.4,H%.! SI9%.! $59-O! 4I.9/! G.39M.! 46!
%,$-MI!4I.! ,44,M0V!1$4!%.O,%!.TK./45! ,/.!
G939G.G!6-!SI.4I./!4I.!5,8.!9-G939G$,%U!
%,$-MI9-O!8$%49K%.!,44,M05!63./!,!%6-O./!
498.!K./96GU!S6$%G!H.!4,/O.4,H%.!L6/!4I.!
.-49/.! 498.! K./96G! 6/! 6-%&! G$/9-O! ,M493.!
,M45!6L!+P:V!&( !<-!/.%,496-!46!K/.K,/,46/&!
,M45U!94!95!$-M%.,/!SI.4I./! ,-!9-G939G$,%!
$59-O! ,! 58,/4KI6-.! ,KK! 46! .-O,O.! 9-!
,M45!6L!+P:!8$54!H.!,M493.%&!K/.K,/9-O!46!
$5.! 4I.! ,KK! 46! G6! 56! 6/U! L6/! .T,8K%.U!
SI.4I./!598K%&!I,39-O!4I.!,KK!9-54,%%.G!
l$,%9c.5!,5!,!K/.K,/,46/&!,M4!SI9MI!L,%%5!
S94I9-!4I.!5M6K.!6L!+P:V!&) !<-!,-&!M,5.U!
.3.-! 9L! ,-! 9-G939G$,%! 95! M6-59G./.G! ,!
%,SL$%! 4,/O.4! G$.! 46! 4I.9/! ,M45!
M6-5494$49-O!+P:U!,!-$8H./!6L!K/,M49M,%!
G9Y9M$%49.5!,/95.!9-!/.%,496-!46!9G.-49L&9-O!
4I65.! 9-G939G$,%5! ,-GU! 5I6$%G! 4I65.!
9-G939G$,%5! H.! 4,/O.4.GU! .-5$/9-O!
M68K%9,-M.! S94I!64I./! K/9-M9K%.5! 6L!
9-4./-,496-,%! I$8,-94,/9,-! %,S !5$MI! ,5!
K/6K6/496-,%94&V!
!

!
!&' !<.)4-**!G'! MNIL!KaI]!_-((-+4!X&&*)0/:! P=%'
G)<'05'P).:%$#":!Gl93&$2!;'-@#$%-*/!"$#%%:!IJMIL!
MeJdeM7!
!&( !<.)4-**!G'! MNIL!KaI7!
!&) !<.)4-**!+'2!X-,,#$%*+A!G'!MeaL7!
!'* !<##!U#(#'+!"#g-.:!>C9*$+*#$$-*&$-+(!?+$,#*-',!0/!
E#+'%!&3!Z$4#2!H$&'#%=!<&4#!D#,+(!
i46(-.+*-&'%B!GIJMKL!\eGP\aL!6"$%.")$#0")?'
;%9#%<'05'$=%';%&'+.0**!eV:!\VdMJJ7!

F9-,%%&U!94!95!98K6/4,-4!46!-64.!4I,4!$-G./!
9-4./-,496-,%! %,S! ,! M939%9,-! .-O,O9-O! 9-!
+P:! H.M68.5! 4,/O.4,H%.! .3.-! SI./.!
4I.&! ,/.! %6M,4.G! 6$459G.! 4I.! M68H,4!
b6-.V! RI95! O.-./,%%&! ,KK%9.5! 46! L6/.9O-!
9-G939G$,%5!%6M,4.G!9-!,!24,4.!4I,4!95!-64!
K,/4&!46!4I.!,/8.G!M6-]9M4V!RI6$OI!4I./.!
95!568.!G.H,4.U!'* !4I.!%,S!9-!4I95!M6-4.T4!
O.-./,%%&! ,KK%9.5! 46!f ,-&! I6549%949.5!
SI./.3./!%6M,4.GU!S94I!,!G9/.M4!-.T$5!46!
4I.! M6-]9M4gU !'! !,-G! SI.4I./! ,-!
9-G939G$,%! M,-! H.! 4,/O.4.G! G.K.-G5! 6-!
4I.9/! 54,4$5! 6/! 4I.9/! ,M496-5! 6L!
K,/49M9K,49-O! 9-! I6549%949.5U! -64! 4I.9/!
%6M,496-V!'" !F$/4I./U! SI./.! 9-G939G$,%5!
,/.! -,496-,%5!6L! -.$4/,%!54,4.5!H$4!4I.9/!
,M496-5! M6-5494$4.!+P: U! 4I.&! %65.! 4I.9/!
54,4$5!,5!-.$4/,%5!,-G!M,-!H.!4,/O.4.GV!'# !
RI95! 8.,-5! 4I,4! .3.-! L6/.9O-! 8.8H./5!
6L! ,! 36%$-4../! M&H./! L6/M.! %6M,4.G! 9-!
,-64I./! 24,4.U! 5$MI! ,5! 9-! 4I.! M,5.! 6L!
568.! 8.8H./5! 6L! `0/,9-.N5! <R! J/8&U!
M6$%G! H.! /.-G./.G! %,SL$%! 4,/O.45V!
:6S.3./U! ,O,9-! K/,M49M,%! G9Y9M$%49.5!
,/95.!9-!/.%,496-!46!4I.9/!9G.-49cM,496-!,-G!
.-5$/9-O! 4,/O.49-O! G.M9596-5! ,/.!
M6-5954.-4! S94I! 9-4./-,496-,%!
I$8,-94,/9,-! %,S V! JGG9496-,%%&U! ,!
-$8H./! 6L! 64I./ ! -6- B%.O,%! L,M46/5U!
9-M%$G9-O! K6%949M,%! ,-G! 54/,4.O9MU! ,-G!
K/,M49M,%!,-G!%6O9549M,%U!8,0.!94!$-%90.%&!

!'! !E-.)+#(!<.)4-**:!>C9*$+*#$$-*&$-+(!D#*)+(!
?+$,#*-',=!H#.&'%*$1.*-',!*)#!D&,-.!&3!
i'*#$'+*-&'+(!D+5B!GIJMaL!NIGML!+0?>7-#)'B0>.")?'
05'P.)"*")$#0")?'G)<!VV:!\V7!
!'" !i0-2!\VRMJK7!
!'# !j+,1#!O&'@#'*-&'!G`L!$#%6#.*-',!*)#!T-,)*%!
+'2!H1*-#%!&3![#1*$+(!"&5#$%!+'2!"#$%&'%!-'!
O+%#!&3!_+$!&'!D+'2!G+2&6*#2!MP!l.*&0#$!M\JV:!
#'*#$#2!-'*&!3&$.#!Ie!U+'1+$/!M\MJL!IJN!O?<!I\\!
+$*!MV]!"#g-.!G'!MVJL!MJM7!
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4I65.!9-G939G$,%5!S6$%G!H.!4,/O.4.G!H&!,4!
%.,54!4/,G9496-,%!09-.49M!8.,-5V!

! !
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B0!C$%3++$24,'(328 !
1,5.G! 6-! 4I.! ,H63.U! S.! 8,0. ! ") !
/.M688.-G,496-5 V!RI.&!,/.! ,5!L6%%6S5>!
!
!
J#$3++#9:,&'39)7 )
24/.-O4I.-9-O! J$54/,%9,N5! M&H./!
M,K,H9%949.5! H.&6-G! M$//.-4!
M6-3.-496-,%!54/$M4$/.5!8,&!4,0.!8,-&!
G9LL./.-4! L6/85V! J$54/,%9,! 5I6$%G!
9-3.549O,4.!5.3./,%!6K496-5!L6/!36%$-4../!
M&H./!L6/M.5U!,-G!,%%!5$MI!6K496-5!8$54!
H.!$-G./5466GU!,-G! .3,%$,4.GU!,5!K,/45!
6L!,!H9OO./!K9M4$/.V!
!
J#$3++#9:,&'39)0 )
24/.-O4I.-9-O! J$54/,%9,N5! M&H./!
M,K,H9%949.5! /.l$9/.5!H.9-O!S9%%9-O!46! /.B
4I9-0!5.3./,%!54/$M4$/.5U! ,-G!94! /.l$9/.5!
,KK/6,MI9-O! 4I.! 8,44./! ,5! ,-! .-49/.!
a.M65&54.8N! S94I! ,44.-496-! K%,M.G! H64I!
6-!.,MI!M68K6-.-4!9-G939G$,%%&!,-G!6-!
4I.! H9OO./! K9M4$/.! 4I65.! M68K6-.-45!
M/.,4.!,5!,!SI6%.V!^.556-5!8,&!H.!%.,/-4!
.VOVU! L/68! 54/$M4$/.5! ,G6K4.G! 9-! 4I.!
54$G9.G!24,4.5V!
!
J#$3++#9:,&'39)? )
RI.!SI6%.!6L!J$54/,%9,-!56M9.4&!G.K.-G5!
6-! W&H./5K,M.U! 56! 54/.-O4I.-9-O!
J$54/,%9,N5! M&H./! M,K,H9%949.5! /.l$9/.5! ,!
SI6%.B6LB56M9.4&! ,KK/6,MIV! ^.556-5!
8,&! H.! %.,/-4! .VOVU! L/68!54/$M4$/.5!
,G6K4.G! 9-! 4I.! 54$G9.G! 24,4.5U! H64I!
4I65.!S94I! ,!%6-O! I9546/&!6L! ,!SI6%.B6LB
56M9.4&! 54/$M4$/.! ,-G! 4I65.! 4I,4! 86/.!
/.M.-4%&!I,3.!863.G!9-!4I95!G9/.M496-V!
!
!

J#$3++#9:,&'39)A )
J$54/,%9,!5I6$%G!4,0.!54.K5!46!G.3.%6K!,!
M&H./!36%$-4../! L6/M.!46!54/.-O4I.-! 4I.!
M6$-4/&N5! M&H./5.M$/94&!m! ,!
aM&H./5.M$/94&! /.5./3.NV!<-5K9/,496-!8,&!
H.! G/,S-! L/68! 4I.! 54/$M4$/.5! ,G6K4.G!
.VOVU! 9-! _546-9,U! F9-%,-GU! 6/! 4I.! `-94.G!
24,4.5![.94I./!6-!4I.!L.G./, %!%.3.%!6/!L/68!
ZI96\V!
!
J#$3++#9:,&'39)G )
<-!,GG9496-!46!4I.!aM&H./5.M$/94&!/.5./3.N!
.-395,O.G! 9-! e.M688.-G,496-! DU!
J$54/,%9,!5I6$%G!4,0.!54.K5!46!,%56!,G6K4!
8.,5$/. 5! 8,09-O! 94! K6559H%.! 46!
I,/-.55.5!,!H/6,G./!/,-O.!6L!36%$-4../5!
[aM&H./5.M$/94&!M949b.-! O$,/G9,-5N\! 46!
M,//&!6$4!%6S./B%.3.%!M&H./5.M$/94&!4,505!
9-!,!498.!6L!5./96$5!M/9595V!
!
J#$3++#9:,&'39)I )
J$54/,%9,!5I6$%G!4,0.!54.K5!46!G.3.%6K!,!
M&H./! 36%$-4../! L6/M.! 6K./,49-O! 9-! 4I.!
Z2<=R! /6%.! [aZ2<=R! 36%$-4../5N\V! J! L9/54!
54.K! 8,&! H.! 46! 6LL./! L/..! M6$/5.5! 6-!
Z2<=R!46!4I.!K$H%9MV!:6S.3./U!,!/,-O.!6L!
,%4./-,493.5! 5$MI! ,5! 4I.! aM6%%.M493.!
9-4.%%9O.-M.N! 86G.%! ,G6K4.G! H&!4I.!
2S.G95I! +.L.-M.! e.5.,/MI! JO.-M&! L6/!
945! Q%984! 9-949,493.! [O%984V-$\! 8,&! H.!
M6-59G./.GV!!
!
J#$3++#9:,&'39)6 )
J$54/,%9,!5I6$%G!4,0.!54.K5!46!G.3.%6K!,!
M&H./!36%$-4../!L6/M.!S6/09-O!46!G.4.M4!
,-G! /.K6/4! 6-! L6/.9O-! 9-L6/8,496-! 6/!
M6O-9493.! S,/L,/.! ,98.G! ,4! J$54/,%9,-5!
,-G! J$54/,%9,-! 9-4./.545! [a<=FZiJe!
36%$-4../5N\V!J!L9/54!54.K!8,&!H.!46!6LL./!
L/..!4/,9-9-O!M6$/5.5!/,959-O!4I.!K$H%9MN5!
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9-4./.54!9-U!,-G!,S,/.-.55!6LU!4I.!955$.5!
9-36%3.GU! ,-G!4I,4! .l$9K!K,/49M9K,-45!46!
H.44./! 9G.-49L&! I6549%.! 9-L6/8,496-! 6/!
M6O-9493.! M,8K,9O-5V! 2$MI! M6$/5.5!
M6$%G! 4I.-! L,M9%94,4.! 4I.! /.M/$948.-4! 6L!
a<=FZiJe!36%$-4../5NV!!
!
J#$3++#9:,&'39); )
J$54/,%9,!5I6$%G!4,0.!54.K5!46! .3,%$,4.!
SI.4I./! 4I.! K/6K65.G! a<=FZiJe!
36%$-4../5N! [2..! e.M688.-G,496-! @\!
5I6$%G!,%56!H.!4/,9-.G!L6/!,!K64.-49,%!/6%.!
9-!M6$-4./8.,5$/.5 U!5$MI!,5!M6$-4./9-O!
L,%5.U! 6/! 64I./S95.! 895%.,G9-OU!
-,//,493.5V!F$/4I./U!94!8,&!H.!.-395,O.G!
4I,4! <=FZiJe! 36%$-4../5! ,/.! 4/,9-.G!
,-G! O$9G.G! 46! .-O,O.! 9-! %6SB%.3.%!
K/6,M493.! 9-L6/8,496-! M6-L%9M4!
6K./,496-5V!!
!
J#$3++#9:,&'39) S)
J$54/,%9,!5I6$%G!4,0.!54.K5!46! .3,%$,4.!
SI.4I./! 4I./.! ,/.! ,-&! M9/M$854,-M.5!
$-G./! SI9MI! 568.! M&H./! 36%$-4../!
M,K,H9%94&! 6$OI4! 46! H.! .l$9KK.G! 46!
.-O,O.!9-!M6-G$M4!4I,4!8,&! ,86$-4!46!
.5K96-,O.V!
!
J#$3++#9:,&'39)7 >)
J$54/,%9,!5I6$%G!4,0.!54.K5!46! .3,%$,4.!
SI.4I./! 4I./.! ,/.! ,-&! M9/M$854,-M.5!
$-G./! SI9MI! 568.! M&H./! 36%$-4../!
M,K,H9%94&! 6$OI4! 46! H.! .l$9KK.G! 46!
.-O,O.!9-!K/6,M493.!M&H./!6K./,496-5V!!
!
J#$3++#9:,&'39) 77)
iI./.! 94! 95! ,G3,-4,O.6$5 ! 46! G6! 56U!
.T9549-O! 6/O,-95,496-,%! ,-G! %.O,%!
54/$M4$/.5! 5I6$%G! H.! $49%95.G! L6/! 4I.!
M/.,496-! 6L! 36%$-4../! M&H./! L6/M.5V!

:6S.3./U! SI./.! G69-O! 56! 95! -64!
,KK/6K/9,4.U! -.S! 6/O,-95,496-,%! ,-G!
%.O,%!54/$M4$/.5!5I6$%G!H.!G.3.%6K.GV!
!
J#$3++#9:,&'39) 70)
R6! .-I,-M.! J$54/,%9,N5! M,K,H9%94&! 46!
M688$-9M,4.!S94I!4I.!K6K$%,496-!G$/9-O!
M/9595! 6/! S,/U! ,!G.G9M,4.G! -,496-,%! ,KK!
5I6$%G!H.!G.3.%6K.GV!RI.!,KK!5I6$%G!H.!
5$KK%.8.-4.G! S94I! I,/G! M6K&!
9-L6/8,496-!G954/9H$4.G!46! ,%%!J$54/,%9,-!
I6$5.I6%G5V!!
!
J#$3++#9:,&'39 )7?)
i 6/0!5I6$%G!H.!M688.-M.G!46!9G.-49L&!
I6S! %9H/,/9.5! ,-G! 64I./! 56M9.4,%! I$H5!
8,&! 8654! .LL.M493.%&! M6-4/9H$4.! 46!
J$54/,%9,N5!M939%!G.L.-M.V!<-! 4I95!M6-4.T4U!
,44.-496-! 5I6$%G! H. ! K%,M.G! 6-! I 6S!
36%$-4../!M&H./!L6/M.5!8,&!M6-4/9H$4.!46!
5$MI!I$H5V!
!
J#$3++#9:,&'39) 7A)
J$54/,%9,!,%/.,G&!,5!&6$4I!6/O,-95,496-5!
5$MI! ,5! 4I.! J9/! F6/M.N5! M,G.45V! 2$MI!
6/O,-95,496-5!5I 6$%G! .TK,-G! 46! ,%56!
,GG/.55! M&H./5.M$/94&U! 6/! -.S!
6/O,-95,496-5! 5I 6$%G! H.! 5.4! $K!
5K.M9L9M,%%&! L6/! &6$4I! ,M493949.5! 9-!
M&H./5.M$/94&U! Z2<=RU! ,-G! 9-L6/8,496-!
S,/L,/.V! !
!
2$MI! 6/O,-95,496-! M6$%G! I.%K! /,95.!
,S,/.-.55U! 9-M/.,5.! 4I.! S9%%! 46! G.L.-G!
J$54/,%9,U!,-G!L,M9%94,4.!/.M/$948.-4V!
!
J#$3++#9:,&'39) 7G)
J$54/,%9,!5I6$%G! 4,0.!54.K5! 46! /.M/$94!
5.-96/! J$54/,%9,-5! 46! ;69-! 4I.! 36%$-4../!
M&H./!L6/M.5V! k,-&! 5.-96/! J$54/,%9,-5!



@(!
!
!

8,&! I,3.! 5$94,H%.! 509%%5U! ,-G! 4I.!
-.M.55,/&! 498.U! 46! 8,0.! 8,;6/!
M6-4/9H$496-5!46!5$MI!S6/0V!
!
:,/-.559-O!4I95!M,K,H9%94&U! ,%56!I,5!4I.!
,G3,-4,O.! 6L! -64! M68K.49-O! S94I! 4I.!
54,LL9-O! /.l$9/.8.-45! 6L! 4I.! K/93,4.!
5.M46/!,-G!64I./!6/O,-95,496-5V!
!

!

! !



@"!
!
!

D0!E32%7&4(2?!
-$+,-;8 !,24 !'>$!=,'>!
F3-G,-4!

+/,S9-O! $K6-! 4I.! .TK./9.-M.5! L/68!
_546-9,U! F9-%,-GU! 2S.G.-U! R,9S,-U!
`0/,9-.U! ,-G! 4I.! `-94.G! 24,4.5U! 4I95!
e.K6/4! I,5! 56$OI4! 46! 6$4%9-.!4I.! /6%.5!
4I,4! 36%$-4../! M&H./! L6/M.5! M,-! K%,&U!
I6S!5$MI!L6/M.5!8,& !H.!54/$M4$/.GU!,-G!
4I.! /9505! ,-G! %.O,%! M6-59G./,496-5!
9-36%3.GV! J$54/,%9,! 5I6$%G! G.3.%6K! ,!
36%$-4../! M&H./! L6/M.! 46! 9-M/.,5.!
M&H./5.M$/94&! K/.K,/.G-.55! ,-G!
/.59%9.-M.! 9-! K.,M.498. V!J! M,K,H9%94&!
5$MI! ,5! 4I95! M,-! ,%56! H.! I,/-.55.G! 9-!
498.5!6L!M/9595!6/!M6-L%9M4!,-G!8,&!9-!L,M4!
H.!.3.-!86/.!98K6/4,-4!4I.-V !!

<-! ,GG9496-U! J$54/,%9,! 5I6$%G!M6-59G./!
G.3.%6K9-O!36%$-4../!M&H./!L6/M.5!9-!4I.!
L9.%G5!6L!Z2<=RU!,5!S.%%!,5!9-!9-L6/8,496-!
,-G!M6O-9493.!M6-L%9M4V!J5!46!,!K64.-49,%!
36%$-4../! M&H./! L6/M.! 9-! 4I.! G68,9-! 6L!
9-L6/8,496-! ,-G!M6O-9493.!S,/L,/.U!H64I!
G.L.-593.! ,-G! K/6,M493.! /6%.5! 8,&! H.!
M6-59G./.GV!<-G..GU! J$54/,%9,! 5I6$%G!
,%56! M6-59G./! 4I.! K6559H%.! ,G3,-4,O.5!
,-G! G95,G3,-4,O.5! 6L! 36%$-4../! M&H./!
L6/M.5! 6K./,49-O! 9-! 4I.! M6-4.T4! 6L!
.5K96-,O.! ,-G! K/6,M493.! M&H./!
8.,5$/.5 V!!!!

RI.!e.K6/4!I,5!6$4%9-.G!M./4,9-!0.&!/9505!
,-G! M68K%9M,496-5! ,-G! K/6K65.G!
8949O,49-O! 54.K5! 4I,4! 8,&! H.! 4,0.-V! <-!
,GG9496-U! 5.3./,%!6H54,M%.5! -..G! 46! H.!
63./M68.! 9L! J$54/,%9,! 95! 46! O,9-! 4I.!
H.-.L945!6L!4I.!4&K.5!6L!36%$-4../!M&H./!
L6/M.5! .-395,O.G! 9-! 4I.! e.K6/4V! F9/54U!

4I./.! 8,&!H.! ,!%,M09-O!K6%949M,%!S9%%!L6/!
H/6,G! /.L6/8 V! iI9%.! .3./&6-.!
/.M6O-95.5! ,-G! 5K.,05! 6L! 4I.! -..G! L6/!
9--63,496-U! 4I./.! 95! 5..89-O%&! 549%%! ,-!
$-S9%%9-O-.55! 46! ,MM.K4! ,-&4I9-O! -.SV!
e.%,4.G%&U! 56! L,/! 4I.! M&H./! 36%$-4../!
,O.-G,!I,5!%,M0.G!,!K6%949M,%!MI,8K96-!
4I,4! M,-! 863.! 4I.! K/6K65,%5! L6/S,/G!
,-G! 4,0.! 6 -! 4I.! 4,50! 6L! O$9G9-O! 4I.!
K/6K65,%5! 4I/6$OI! 4I.! ,KK/6K/9,4.!
K6%949M,%! K/6M.55.5V! P./I,K5! 4I./.! 95!
,%56!,!L.,/!6L!M68K.49496-!,86-O!568.!
H6G9.5V!<L!56U!94!95!98K6/4,-4%&!46!H.,/!9-!
89-G!4I,4!SI,4!95!K/6K65.G!9-!4I.!e.K6/4!
95!46!M68K%.8.-4U! -64! /.K%,M.U! .T9549-O!
54/$M4$/.5!,-G!M,K,H9%949.5V!!

<-! 4I.! .-GU! K./I,K5! 4I.! H9OO.54!
98K%.8.-4,496-!6H54,M%.!95!L6$-G!9-!4I.!
895O$9G.G! 39.S! 4I,4! 4I95! 95! -64! $/O.-4V!
RI./.! 95! K./I,K5! 549%%! ,! aSI&! H$&! ,!
L9/.I65.!9L!4I.! I6$5.!95!-64!6-!L9/.N!4&K.!
,4494$G.! K/.3.-49-O! 5./96$5! S6/0! 6-!
36%$-4../!M&H./!L6/M.5V!1$4!,5!4I.!/.,%94&!
6L!4I.!S6/%G!S.!%93.!9-!M,4MI.5!$K!S94I!$5U!
5$MI!G9%$496-5!6$OI4!46!.3,K6/,4.V!!

!

!

!

!

!

!

!

!



@'!
!
!

"44(3526!7!8!9)/202&)&23:!
/$$*523)&2$3!;2&'!<*2(35+!
)35!)002(+!23!*(0)&2$3!&$!
=$0%3&((*!/>#(*!<$*/(+!
<-!6/G./!46!L,M9%94,4.!M66/G9-,496-!S94I!
L/9.-G5!,-G!,%%9.5U!J$54/,%9,!M6$%G!
M6-59G./!9-4/6G$M9-O!,!19%%!,%6-O!4I.!
%9-.5!6L!SI,4!95!K/6K65.G!H.%6SV!RI.!19%%!
,985!46!8,0.!K6559H%.!4I.!9-36%3.8.-4!
6L!J$54/,%9,-!36%$-4../5!9-!L6/.9O-!
36%$-4../!M&H./!L6/M.5V!<4!95!
M6-5.l$.-4%&!,!5$KK%.8.-4!46!4I.!
K/6K65,%5!,H63.!,98.G!,4!.54,H%95I9-O!
J$54/,%9,-!36%$-4../!M&H./!L6/M.5U!,-G!9L!
64I./!L/9.-G%&!24,4.5!,%56!,G6K4!,!
54/$M4$/.!5$MI!,5!4I,4!,G3,-M.G!H.%6SU!
J$54/,%9,!M6$%G!H.-.c4!L/68!4I.!5$/O.!
M,K,M94&!K64.-49,%!6L!9-M%$G9-O!
L6/.9O-./5!9-!568.!,5K.M45!6L!4I.!S6/0!
6L!J$54/,%9,-!36%$-4../!M&H./!L6/M.5V!!

!

!"#$#%&'()#"(&(*!"#$%&'(")*
+,-.&(""/* 012"/* 3,/4" *5$--+!"# !

3(&5.#')B!

RI.!v<=2_eR!ZFF<W_w!M,-!K/6M%,98!,!
L6/.9O-!d6%$-4../! W&H./!F6/M.!,5!
, !7'/51%4&'=)!"#$%&''()*+,'()
-"(.' !$-G./!4I.!L6%%6S9-O!
M9/M$854,-M.5>!

!
!'$ !?)-%!6$&6&%+(:!+'2!*)#!#96(+'+*&$/!
.&44#'*%:!5+%!n$%*!610(-%)#2!-'=!H!U!
<@+'*#%%&':!>D#,+(!<+3#,1+$2%!3&$!*)#!
`&(1'*##$%!&3!;F$+-'#B%!O/0#$!E-(-*-+B!
G`#$3+%%1',%0(&,!&'!E+**#$%!O&'%*-*1*-&'+(:!Ia!
E+$.)!IJIIL!)**6%=QQ@#$3+%%1',%0(&,72#Q(#,+(R

"V! J!L6/.9O-!24,4.!I,5!.54,H%95I.G!
4I.! d6%$-4../!W&H./!F6/M.q!

'V! RI,4!L6/.9O-!24,4.!I,5!9-394.G!
L6/.9O-./5!46!;69-!945!d6%$-4../!
W&H./!F6/M.q!,-G!

EV! RI.!L6/.9O-!24,4.!95!$-G./!,/8.G!
,44,M0!vH&!,-64I./!24,4.wV!

!

!"E=,9,&3-.)$3++#9&5Q )

<4!95!M/$M9,%!4I,4!,-&!K/6K65.G!K/64.M496-!
L6/!4I.!8.8H./5!6L!,! 36%$-4../!M&H./!
L6/M.!95!M6-G9496-.G!6-!24,4.!63./59OI4!
,-G!M6-4/6%q!,L4./!,%%U!S.!,/.!I./.!4,%09-O!
,H6$4!36%$-4../5!M,//&9-O!6$4!,M493949.5!
9-!,-!6/O,-95.G!8,--./!H,5.G!6-!6/G./5!
955$.5!H&!,!24,4.V!<-!4I95!K/6K65,%U!
J/49M%.!"!95!4I.!c/54!8.MI,-958!46!
.-5$/.!5$MI!24,4.!M6-4/6%!,-G!63./59OI4V!

J/49M%.!"!O93.5!4I.!J$54/,%9,-!
O63./-8.-4!4I.!K6S./!46U!9-!,!5.-5.U!
/.M6O-95.!,5!%.O9498,4.!,!L6/.9O-!
36%$-4../!M&H./!L6/M.V!RI./.!95!-6!G$4&!
46!G6!56V!RI$5U!9L!8&!K/6K65,%!95!
,G6K4.GU!J$54/,%9,!I,5!L$%%!G95M/.496-!,5!
46!SI.-!46!,M493,4.!4I.!,-49M9K,4.G!%.O,%!
5,L.O$,/G5![J/49M%.5!EB)\!L6/!J$54/,%9,-!
M949b.-5!SI6!;69-!4I.!L6/.9O-!36%$-4../!
M&H./!L6/M.V!`-G./!4I95!,KK/6,MIU!4I.!
54,/49-O!K69-4!95!4I,4!J$54/,%9,-5!,/.!
K/.3.-4.G!L/68!;69-9-O!,!L6/.9O-!
36%$-4../!M&H./!L6/M.!46!4I.!.T4.-4!4I,4!
4I.9/!,M493949.5!L,%%!L6$%!6L!M&H./M/98.!

%+3#,1+$2%R3&$R*)#R@&(1'*##$%R&3R1F$+-'#%R
./0#$R4-(-*-+Q!G+..#%%#2!IM!U1(/!IJINL7?)#-$!
6$&6&%+(!)+%!0##'!+4#'2#2!)#$#!*&!$#z#.*!*)#!
*#$4-'&(&,/!+2&6*#2!5-*)-'!*)-%!$#6&$*7!
!



@E!
!
!

%,S5U!,-G!6-%&!SI./.!4I.!J$54/,%9,-!
O63./-8.-4!I,5!/.M6O-95.G!,5!3,%$,H%.!
4I.!,M493949.5!6L!4I.!L6/.9O-!36%$-4../!
M&H./!L6/M.!M6$%G!4I.&!.-;6&!4I.!
/.%.3,-4!%.O,%!5,L.O$,/G5V!

RI.!,%4./-,493.!46!4I95!
a9-5494$496-,%95,496-!,KK/6,MIN!S6$%G!H.!
46!L6M$5!56%.%&!6-!4I.!,M493949.5!
4I.85.%3.5!m!K/65.M$46/9,%!G95M/.496-!
M6$%G!,%%6S!fO66Gg!,M493949.5!46!O6!
$-K$-95I.GV!:6S.3./U!5$MI!,!54/$M4$/.!
S6$%G!K./ I,K5! H.M68. !$-S6/0,H%.!G$.!
46!945!9-I./.-4!%,M0!6L!K/.G9M4,H9%94&V!!

F9-,%%&U!4I.!4./8!fL6/.9O-!24,4.g!5I6$%G!
H.!/.,G!H/6,G%&!56!,5!46!,%56!6K.-!L6/!
4I.!K6559H9%94&!6L!,559549-O!.-4949.5!-64!
L$%%&!/.M6O-95.G!,5!24,4.5!$-G./!
9-4./-,496-,%!%,SU!.VOVU!R,9S,-V!!!!!!

!

3(&5.#')9!

`-%.55!4I.!,M493949.5!M6-5494$4.!,!
396%,496-!6L!9-4./-,496-,%!%,SU!,!O.-$9-.!
8.8H./!6L!, !7'/51%4&'=)!"#$%&''()
*+,'() -"(.' !.-;6&5!4I.!K/64.M496-!6L!4I.!
%.O,%!5,L.O$,/G5!6$4%9-.G!9-!J/49M%.5!EB)!
9-!/.%,496-!46!,M493949.5!4I,4!,/.>!

"V! `-G./4,0.-!9-!4I.!M,K,M94&!,5!,!
8.8H./!6L!, !7'/51%4&'=)
!"#$%&''()*+,'()-"(.' q!

'V! `-G./4,0.-!H,5.G!6-!,-!6/G./!
955$.G!H&!4I.!L6/.9O-!24,4.!9-!
M688,-G!6L!4I. !7'/51%4&'=)
!"#$%&''()*+,'()-"(.' q!,-G!

EV! +.L.-593.!9-!-,4$/.V !

!

!"E=,9,&3-.)$3++#9&5Q )

J/49M%.!'!5..05!46!5.4!M/94./9,!L6/!SI.-!,!
8.8H./!6L!, !7'/51%4&'=)!"#$%&''()
*+,'() -"(.' !95!.-494%.G!46!4I.!%.O,%!
5,L.O$,/G5!4I95!19%%!,985!46!K/639G.V!<4!95!
4I.!8654!M68K%.TU!,-G!%90.%&!4I.!8654!
M6-4/63./59,%U!K/639596-!6L!4I.!K/6K65.G!
19%%V!!

F9/54U!,-G!8654!6H396$5%&U!4I.!KI/,5.!
f`-%.55!4I.!,M493949.5!M6-5494$4.!,!
396%,496-!6L!9-4./-,496-,%!%,Sg!M,-!H.!
,44,M0.G!L6/!945!3,O$.-.55U!6/!K./I,K5!
86/.!5K.M9cM,%%&U!L6/!945!/.%9,-M.!6-!
9-4./-,496-,%!%,S!4I,4!95!466!3,O$.!
M$//.-4%&V!RI95!95!,!O.-$9-.!M6-M./-V!
:6S.3./U!6-!H,%,-M.!4I95!54/$M4$/.!S,5!
K/.L.//.G! 46!.8KI,595.!4I,4!
9-4./-,496-,%!%,S!8$54!K%,&!,!/6%.!I./.!
,-G!46!,M0-6S%.GO.!4I,4!396%,496-5!6L!
9-4./-,496-,%!%,S!m!SI./.!4I.&!M,-!H.!
.54,H%95I.G!m!8$54!9-3,%9G,4.!4I.!%.O,%!
5,L.O$,/G5!9-!l$.5496-V!

2.M6-GU!4I.!L,M4!4I,4!6-%&!,M493949.5!
$-G./4,0.-!H,5.G!6-!,-!6/G./!955$.G!H&!
4I.!L6/.9O-!24,4.!9-!M688,-G!6L!
4I. !7'/51%4&'=)!"#$%&''()*+,'()
-"(.' !,GG5!L$/4I./!%.O,%!5,L.O$,/G5!,-G!
M6-5494$4.5!4I.!5.M6-G!8.MI,-958!46!
.-5$/.!,G.l$,4.!54,4.!M6-4/6%!,-G!
63./59OI4V!

<-!,GG9496-U!568.!6H5./3,496-5!8$54!H.!
8,G.!,5!46!4I.!%9894,496-!46!,M493949.5!
4I,4!,/.!f+.L.-593.!9-!-,4$/.gV!268.!
M&H./!,M493949.5!,/.!9-I./.-4%&!G.L.-593.V!
Z4I./5!,/.!9-I./.-4%&!6Y.-593.V!
:6S.3./U!G/,S9-O!,!G9549-M496-!H.4S..-!
M&H./!,M493949.5!4I,4!,/.!G.L.-593.!,-G!
4I65.!4I,4!,/.!6Y.-593.!95!-64!,%S,&5!



@D!
!
!

O69-O!46!H.!.,5&V!JO,9-54!4I,4!
H,M0O/6$-GU!54,4.5!M6-59G./9-O!
,G6K49-O!,!3./596-!6L!4I95!K/6K65.G!19%%!
8,&!S95I!46!9-M%$G.!,!G.c-9496-!6L!SI,4!
,86$-45!46!,M493949.5!4I,4!,/.!aG.L.-593.!
9-!-,4$/.NV!

F9-,%%&U!4I.!/.L./.-M.!46!4I.!,M49394&!
H.9-O!$-G./4,0.-!9-!4I.!M,K,M94&!f,5!,!
8.8H./g!6L!, !7'/51%4&'=)!"#$%&''()
*+,'()-"(.' !8$54!H.!/.,G!L/68!4I.!
K./5K.M493.!6L!I6S!4I.!M&H./!89%949,!9-!
l$.5496-!6K./,4.5V!268.!8,&!/.l$9/.!,!
L6/8,%!8.8H./5I9K!SI9%.!64I./5!,/.!
86/.!6K.-V !

!

3(&5.#')C!

J!K./56-!M%,55.G!,5!,!O.-$9-.!8.8H./!
6L!,!7'/51%4&'=)!"#$%&''()*+,'()
-"(.' !$-G./!J/49M%.!'!95!.T.8K4!L/68!4I.!
M/989-,%!%9,H9%94&!4I,4!64I./S95.!S6$%G!
,KK%&!$-G./!4I.!L6%%6S9-O!K/639596-5>!

v<=2_eR!^<2R!ZF!e_^_dJ=R!^_QJ^!
PeZd<2<Z=2!FeZk!J`2ReJ^<J=!^Jiw !

!

!"E=,9,&3-.)$3++#9&5Q )

J$54/,%9,-!%,S!M6-4,9-5!5.3./,%!
K/639596-5!98K659-O!M/989-,%!%9,H9%94&!L6/!
M68K$4./B/.%,4.G!6Y.-5.5V!J/49M%.!E!
,985!46!K/639G.!.T.8K496-!L6/8!5$MI!
K/639596-5!,-G!5I6$%G!4I.!K/6K65.G!%,S!
863.!,I.,GU!94!S9%%!H.!-.M.55,/&!46!8,K!
6$4!,%%!5$MI!K/639596-5V!

!

!

!

3(&5.#');!

RI.!W6886-S.,%4I!S9%%!/.L$5.!,-&!
.T4/,G9496-!/.l$.54!/.M.93.G!SI./.!94!
/.%,4.5!46!4I.!,M493949.5!6L!,!K./56-!
M%,55.G!,5!,!O.-$9-.!8.8H./!6L!
, !7'/51%4&'=)!"#$%&''()*+,'()
-"(.' !$-G./!J/49M%.!'!

RI95!G6.5!-64!K/.3.-4!4I.!
W6886-S.,%4I!M66K./,49-O!9-!4I.!M,5.!
6L!,%%.O,496-5!6L!S,/!M/98.!H.9-O!
H/6$OI4!,O,9-54!4I.!K./56-!H.L6/.!,!
/.M6O-95.G!9-4./-,496-,%!S,/!M/98.5!
4/9H$-,%V!!

!

!"E=,9,&3-.)$3++#9&5Q )

RI.!M68H9-,496-!6L!J/49M%.!E!,-G!4I.!
-..G!L6/!aG$,%!M/989-,%94&N![4I,4!95U!4I.!
,M49394&!8$54!H.!,!M/98.!K$-95I,H%.!9-!
H64I!4I.!M6$-4/&!SI./.!,!5$5K.M4!95!
H.9-O!I.%GU!,-G!9-!4I.!M6$-4/&!,509-O!L6/!
4I.!5$5K.M4!46!H.!.T4/,G94.G\!8,&!
G95K65.!6L!4I.!/950!6L!.T4/,G9496-!9-!8,-&!
54,4.5V!J/49M%.!D!95!9-M%$G.G!46!
5K.M9cM,%%&!,-G!.TK/.55%&!.TM%$G.!4I.!
K6559H9%94&!6L!,!K./56-!.-;6&9-O!4I.!
K/64.M496-!6L!4I95!19%%!H.9-O!.T4/,G94.GV!

<-!,GG9496-U!4I.!5.M6-G!K,/,O/,KI!6L!
J/49M%.!D!M%,/9c.5!4I,4!4I.!%.O,%!
5,L.O$,/G5!9-!l$.5496-!G6!-64!.T4.-G!46!
,%%.O,496-5!6L!S,/!M/98.!H.L6/.!,!S,/!
M/98.5!4/9H$-,%!/.M6O-95.G!H&!4I.!54,4.!
,G6K49-O!4I.!19%%V!

!

3(&5.#')D!

J!K./56-!M%,55.G!,5!,!O.-$9-.!8.8H./!
6L!,!7'/51%4&'=)!"#$%&''()*+,'()



@)!
!
!

-"(.' !$-G./!J/49M%.!'!95!.T.8K4!L/68!
M939%!%9,H9%94&!9-!/.%,496-!46!,M493949.5!
M,//9.G!6$4!9-!4I,4!M,K,M94&V!

!

!"E=,9,&3-.)$3++#9&5Q )

iI9%.!.TM%$G9-O!M/989-,%!%9,H9%94&![J/49M%.!
E\! ,-G! 4I.! /950! 6L! .T4/,G9496-! [J/49M%.! D\!
8,&! H.! 4I.! 8654! 98K6/4,-4! %.O,%!
5,L.O$,/G5!L6/!568.6-.!;69-9-O!,!L6/.9O-!
7'/51%4&'=) !"#$%&''() *+,'() -"(.' U! 4I.!
K/64.M496-!S6$%G!M%.,/%&!H.!9-M68K%.4.!9L!
94!G9G!-64!.T4.-G!46!M939%!%9,H9%94&!4I,4!8,&!
,/95.! L/68! 4I.! ,M493949.5V! RI95! 8,0.5! ,!
K/639596-! 5$MI! ,5! 4I,4! 6L! J/49M%.! )! ,!
-.M.55,/&!,GG9496-V!



@C!
!
!

"44(3526!?!8!@)3%)0!<$*!
=$0%3&((*!/>#(*!<$*/(+A!
B(:)0!*2+C+!<$*!2352=25%)0+!
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!
!

! !



@A!
!
!

!



@?!
!
!

!

! !



A(!
!
!



A"!
!
!

!



A' !
!
!

!



AE!
!
!

!



AD!
!
!



A)!
!
!

!



AC!
!
!



A@!
!
!



AA!
!
!



A?!
!
!

! !



?( !
!
!

D2#02$:*)4'>!

JL/9M,-!`-96-!P.,M.!,-G!2.M$/94&!
W6$-M9%U!*"EE"%)38(5.4%)F"/5&5"%)"%)
&2')3>>#5.4&5"%)"8)<%&'(%4&5"%4#)G4A)&")
&2')H/')"8)<%8"(E4&5"%)4%=)
*"EE$%5.4&5"%)I'.2%"#"15'/)5%)
*+,'(/>4.' ![e.K6/4U!'?!#,-$,/&!'('D\ !
I44K5>jjM&H./%,SVMMGM6.V6/OjS909jW68
86-{K659496-{6L{4I.{JL/9M,-{`-96-{['
('D\ !

JI6-.-U!J-.%9!,-G!#,8.5!P,88.-4U!
J'+"%=)K>'(4&5"%)7">>'#1L%1'(M)3)
*4>4,5#5&+)3//'//E'%&)"8)&2')0".54#)
7'/51%)31'%.+!["'!k,&!'(')\! !

JI6-.-U!J-.%9!,-G!#,8.5!P,88.-4U! I2')
N&25./)"8)K$&/"$(.5%1)<%8"(E4&5"%)
*"%O5.&M)K$&#5%5%1)&2')?'/>"%/5,5#5&5'/)
"8)P"@'(%E'%&)-$%='(/)&")&2'5()*5@5#)
0".5'&+)F4(&%'(/![=JRZ!24/,4.O9M!
W688$-9M,496-5!W.-4/.!6L!_TM.%%.-M.U!
e9O,\!
I44K5>jj54/,4M68M6.V6/OjK$H%9M,496-5j4I
. B.4I9M5B6LB6$456$/M9-OB9-L6/8,496-B
M6-]9M4B6$4%9-9-OB4I. B/.5K6-59H9%949.5B
6LBO63./-8.-4 BL$-G./5B46B4I.9/BM939%B
56M9.4&B
K,/4-./5j'?'h/.L|G959-L6G6M0.4VM68!
[,MM.55.G!'"!#$%&!'(')\ !

J8-.54&!<-4./-,496-,%U!a`0/,9-.>!
`0/,9-9,-!F9OI49-O!R,M49M5!_-G,-O./!
W939%9,-5N![D!J$O$54!'(''\!
I44K5>jjSSSV,8-.54&V6/Oj.-j%,4.54j-.S
5j'(''j(Aj$0/,9-. B$0/,9-9,- BcOI49-OB
4,M49M5B.-G,-O./ BM939%9,-5j!

J$549-U!Q/.OU!aJ$54/,%9,!=..G5!46!1$9%G!,!
W&H./!k9%949,U!2,&5!W&H./!_TK./4N!
<%/$(4%.')J$/5%'//)3$/&(4#54![6-%9-.U!"!
k,&!'("?\!
I44K5>jjSSSV9-5$/,-M.H$59-.558,OVM6
8j,$j-.S5jH/.,09-O B-.S5j,$54/,%9, B

-..G5 B46BH$9%GB, BM&H./B89%949,B5,&5B
M&H./B.TK./4B)@)@AV,5KT!

1./O.-O/$.-U!d./,U!a:6S!`0/,9-.!<5!
W/6SG56$/M9-O!+9O94,%!_39G.-M.!6L!i,/!
W/98.5N!["A!JK/9%!'(''\!I5E' !
I44K5>jj498.VM68jC"CC@A"j$0/,9-.B
M/6SG56$/M9-OBS,/ BM/98.5j!

1%,-MI.44.U!#$G.!.4!,%U!F("&'.&5%1)
7'E".(4.+)5%)4%)31')"8)75/5%8"(E4&5"%M)
G'//"%/)8("E)I45A4%)[e.K6/4U!W.-4./!L6/!
24/,4.O9M!,-G!<-4./-,496-,%!24$G9.5U!
'('"\! !

1%9-0.-U!J-46-&U!a2$8894!L6/!+.86M/,M&!
2K..MI!6-!1$9%G9-O!,!k6/.!e.59%9.-4!
<-L6/8,496-!_-39/6-8.-4N![2K..MIU!'('D!
2$8894!L6/!+.86M/,M&U!'('D\!
I44K5>jjSSSV,8./9M,-/I.46/9MVM68j5K.
.MI.5j,-46-&H%9-0.-5$8894L6/G.86M/,
M&'('DVI48 ![,MM.55.G!'D!#$%&!'(')\!

1664IH&U!i9%%9,8U!I2')G4A)"8)I4(1'&5%1!
[ZTL6/G!`-93./594&!P/.55U!'("'\!

16S8,-U!1/,G%.&![.G\U!*"1%5&5@')
*"E,4&M)*25%4Q)?$//54Q)4%=)<(4%R/)
<%8"(E4&5"%)S4()3145%/&)3E'(5.4%/!
[F6$-G,496-!L6/!+.L.-5.!6L!
+.86M/,M9.5U!'('D\! !

1/$8c.%GU!W&-4I9,U!aW939%9,-!W&H./!
e.5./3.5!Q,9-9-O!24.,8!,4!4I.!`2!
F.G./,%!,-G!24,4.!^.3.%5N!['D!#,-$,/&!
'('D\! *0K)K%#5%'!
I44K5>jjSSSVM566-%9-.VM68j,/49M%.j"'?
@C?(jM939%9,-BM&H./B/.5./3.5 BO,9-9-OB
54.,8 B,4B4I. B$5BL.G./,%B,-G B54,4.B
%.3.%5VI48%![,MM.55.G!'(!#$%&!'(')\!

1$MI,-U!e$55.%%!,-G!=9MI6%,5!
R5,O6$/9,5U!a`0/,9-9,-!f<R!J/8&g>!J!
W&H./!^.3p.!.-!k,55.!6/!W939%9,-5!
+9/.M4%&!P,/49M9K,49-O!9-!:6549%949.5hN!



?" !
!
!

[NT<GM)I4#UoU!?!k,/MI!'(''\ !
I44K5>jjSSSV.;9%4,%0V6/Oj$0/,-9,-B94B
,/8& B, BM&H./B%.3..B.- B8,55. B6/B
M939%9,-5BG9/.M4%&BK,/49M9K,49-OB9-B
I6549%949.5!

WI,-OU!i.- BWI.-!,-G!X$ BR.-O!^9-OU!aJ!
W939%!26M9.4&B1,5.G!JKK/6,MI!46!Z-%9-.!
k959-L6/8,496->!RI.!_TK./9.-M.!6L!
R,9S,-N![`2BJ59,!^,S!<-5494$4.U!"?!
F.H/$,/&!'('D\! I44K5>jj$5,%9V6/Oj$5,%9B
K./5K.M493.5BH%6Oj,BM939%B56M9.4&B
H,5.GB,KK/6,MI B46B6-%9-.B
8959-L6/8,496-!

WI.M0WI.M0V8.U!aJ$-49.!k.9&$U!&6$/!
4/$54.G!L,M4!MI.M09-O!M6-cG,-4N!
[S.HK,O.U!')!#$%&!'(')\!
I44K5>jjSSSVMI.M0MI.M0V8.j.-j!

WI.$-OU!_/9MU!aR,9S,-!F,M.5!,!F%66G!6L!
+959-L6/8,496-!L/68!WI9-,!JI.,G!6L!
W/$M9,%!_%.M496-V!:./.N5!:6S!<4N5!aWI9-,B
R,9S,-!fe.$-9cM,496-g!<5!<-.394,H%.U!
2,&5!}9N![E"!+.M.8H./!'('E\! 7S !
I44K5>jjSSSVGSVM68j.-jMI9-,B4,9S,- B
/.$-9cM,496-B95B9-.394,H%.B5,&5BT9j,B
C@ACEAAA![,MM.55.G!'(!#$%&!'(')\!

W6L,M45U!a:68.K,O.N![S.HK,O.U!'D!#$%&!
'(')\!I44K5>jjM6L,M45V4Sj!

W6886-S.,%4I!6L!J$54/,%9,U!
+.K,/48.-4!6L!4I.!P/98.!k9-954./!,-G!
W,H9-.4U!'('D!<-G.K.-G.-4!<-4.%%9O.-M.!
e.39.S![e.K6/4U!'('D\!
I44K5>jjSSSVK8MVO63V,$j594.5jG.L,$%4jc
%.5j/.56$/M.jG6S-%6,Gj'('D B
9-G.K.-G.-4 B9-4.%%9O.-M.B/.39.SVKGL!
[,MM.55.G!')!#$%&!'(')\ !

W6886-S.,%4I!6L!J$54/,%9,U!0'#'.&)
*"EE5&&'')"%)-"('51%)<%&'(8'('%.')
&2("$12)0".54#)V'=54)W)-5(/&)<%&'(5E)
?'>"(& ![e.K6/4U!+.M.8H./!'('"\!

I44K5>jjK,/%9-L6V,KIVO63V,$jK,/%<-L6jG6S
-%6,GjM688944..5j/.K6/45.-j('D@D"j46
M{KGLjF9/54<-4./98e.K6/4VKGLqc%.R&K.|,
KK%9M,496-~'FKGL!

W/,SL6/GU!_89%&U!<='%&58+5%1)&2')N%'E+M)
*5@5#54%)F4(&5.5>4&5"%)5%)3(E'=)*"%O5.&!
[ZTL6/G!`-93./594&!P/.55U!'(")\!

W/,SL6/GU!#,8.5U!I2')<%&'(%4&5"%4#)G4A)
*"EE5//5"%R/)3(&5.#'/)"%)0&4&')
?'/>"%/5,5#5&+M)<%&("=$.&5"%Q)I'X&)4%=)
*"EE'%&4(5'/ ![W,8H/9GO.!`-93./594&!
P/.55U!'(('\ !

*+,'()*24&/)Y)*25##![2K649L&U!'(')\!
I44K5>jj6K.-V5K649L&VM68j5I6SjC@d/DI$
G5=S.XCJLT;•J.)h59|2/XWbeM+2O'l#D
Q4<e$dKO7-G|"7G%59|E)G(HC"HC.DLDD
?E!

W&H./!F6/$8!n&93U!3)7'.4=')5%)&2')
I('%.2'/)"8)*+,'(A4(84('M)3%)K@'(@5'A)
"8)*+,'()K>'(4&5"%/)I4(1'&5%1)HU(45%'!
[e.K6/4U!W&H./!F6/$8!n&93\!
I44K5>jjM&H./L6/$80&93V6/OjJ{+.M,G.{9-
{4I.{R/.-MI.5{6L{W&H./S,/L,/.VKGL !

W&H./5.M$/94&!,-G!<-L/,54/$M4$/.!
2.M$/94&!JO.-M&U!V4(+#4%=)7'8'%/')
-"(.' ![S.HK,O.U!')!#$%&!'(')\!
I44K5>jjSSSVM95,VO63j/.56$/M.5B
466%5j5./39M.5j8,/&%,-GBG.L.-5. BL6/M.!

+.H$-0U!aRI.!_%3.5N![S.HK,O. U!,MM.55.G!
'(!#$%&!'(')\!
I44K5>jjSSSVG.H$-0V6/Oj,H6$4B.%3.5!

a+.L.-G9-O!_%.M496-!<-4.O/94&!9-!R,9S,-N!
[J$O$54!'('( \!
I44K5>jjSSSV4M,V6/OV4Sjc%.5jF,M.H660
~'(R,9S,-~'(_%.M496-~'(e.K6/4~'(
_=QVKGL!



?' !
!
!

+.-!P/&54,9U!aF/68!`0/,9-9,-5!46!
`0/,9-9,-5V!)!+9O94,%!R66%5!,-G!P/6G$M45!
W/.,4.G!46!:.%K!9-!i,/498.N![S4()
HU(45%'U!)!ZM46H./!'(''\!
I44K5>jjS,/V$0/,9-.V$,j,/49M%.5jG9O94,%B
466%5BM/.,4.GB46BI.%KB9-BS,/498.j !

+.K,/48.-4!6L!+.L.-M.![W4I\U!ae.39.S!46!
k6G./-95.!e.5./3.!F6/M.N![")!#$%&!'(')\!
I44K5>jjSSSVG.L.-M.VO63V,$j-.S5B
.3.-45j-.S5j'(') B(@B")j/.39.S B
86G./-95. B/.5./3. BL6/M.!

+.K,/48.-4!6L!+.L.-M.![W4I\U!24/,4.O9M!
e.39.S!6L!4I.!J$54/,%9,-!+.L.-M.!F6/M.!
e.5./3.5!["A!+.M.8H./!'('D\!
I44K5>jjSSSVG.L.-M.VO63V,$j,H6$4j/.39.
S5B9-l$9/9.5j54/,4.O9MB/.39.S B6LB4I. B
,GLB/.5./3.5 !

+.K,/48.-4!6L!+.L.-5.!W939%9,-!
W&H./5.M$/94&!e.5./3.!JM4U!""A4I!
W6-O/.55U!['('E\ !
I44K5>jjSSSVM6-O/.55VO63jH9%%j""A4IB
M6-O/.55j5.-,4. BH9%%j?(Ej4.T4![,MM.55.G!
'(!#$%&!'(')\ !

_546-9,-!+.L.-M.!^.,O$.!JM4![_546-9,U!
M6-56%9G,4.G!3./596-!,5!6L!'"!k,/MI!
'("D\!
I44K5>jjSSSV/99O94.,4,;,V..j.-j.%9j)'"(E
'("D(()jM6-56%9G. !

_546-9,-!+.L.-M.!^.,O$.U!aF/.l$.-4%&!
J50.G!u$.5496-5N!
I44K5>jjSSSV0,945.%994V..j.-jL/.l$.-4%&B
,50.G Bl$.5496-5![,MM.55.G!'(!#$%&!
'(')\ !

a_`!1,-5!+954/9H$496-!6L!F6$/!e$559,-!
k.G9,!Z$4%.45NU!e.$4./5!["A!k,&!'('D\!
I44K5>jjSSSV/.$4./5VM68jS6/%Gj.$/6K.j

.$ BH,-5 BG954/9H$496-BL6$/B/$559,-B
-.S5 B6$4%.45B'('D B() B"@j!

_$/6-.S5U!a`0/,9-9,-!1/.S./&!JKK.,%5!
L6/!k6%6463!W6M04,9%!+6-,496-5N!['@!
F.H/$,/&!'(''\ !
I44K5>jjSSSV.$/6-.S5VM68jM$%4$/.j'(
''j('j'@j$0/,9-9,- BH/.S./& B9-B%393B
,KK.,%5B6- B56M9,%B8.G9, BL6/B86%6463B
M6M04,9%BG6-,496-5!

F.G./,496-!6L!J8./9M,-!2M9.-49545U!
*"##4,"(4&5@')<%&'##51'%.'M)Z4(%'//5%1)
*("A=)-"('.4/&5%1)8"()[4&5"%4#)0'.$(5&+!
[P6%9M&!k.86U!'@!=63.8H./!'('D\!
I44K5>jjL,5V6/OjK$H%9M,496-jM6%%,H6/,493.
B9-4.%%9O.-M.BI,/-.559-O BM/6SGB
L6/.M,549-OBL6/B-,496-,%B5.M$/94&j!

F9OI49-O!1,M0N![W==U!")!+.M.8H./!
'('E\!
I44K5>jj.G9496-VM--VM68j'('Ej"'j")j,59
,j4,9S,- B.%.M496-BG959-L6/8,496-B
MI9-,B4.MI-6%6O&B9-4%BI-0j9-G.TVI48%!

F9-%,-GU!RI.!JM4!6-!d6%$-4,/&!=,496-,%!
+.L.-M.![))Cj'((@\!
I44K5>jjc-%.TVcj.-j%.O95%,496-j4/,-5%,496
-5j'((@j.-Oj))C![,MM.55.G!'"!#$%&!
'(')\ !

F9--95I!+.L.-M.!F6/M.5U!a`$G.-!ss/.%%s>!
P,90,%%950&H./K$6%$54$05.-!0.-44s06.!
e63,-9.8.%%sN![A!2.K4.8H./!'('E\!
I44K5>jj8,,3698,4VcjBj$$G.- B,,/.%%,B
K,90,%%950&H./K$6%$54$05.-B0.-44,06. B
/63,-9.8.%%,B![,MM.55.G!'"!#$%&!'(')\ !

F6/H.5U!Q%.--U!#.Y!24V!W%,9/!,-G!JHH.&!
k,/5I,%%U!aW%.3.%,-G!i9%%!1.!+.,%9-O!
S94I!F,%%6$4!L/68!#$-.!W&H./!J44,M0!L6/!
i..05U!_TK./45!2,&N!['C!#$%&!'('D\!
<='4/&('4E)F$,#5.)V'=54!
I44K5>jjSSSV9G.,54/.,8V6/OjO63./-8.-



?E!
!
!

4BK6%949M5j'('DB(@B'CjM%.3.%,-GBS9%%BH.B
G.,%9-OBS94IBL,%%6$4BL/68B;$-. BM&H./B
,44,M0BL6/BS..05 B.TK./45B5,&![,MM.55.G!
'(!#$%&!'(')\ !

Fr/6/G-9-O!["??D>)'D\!68!L/939%%9O!
Lr/53,/53./05,8I.4![2F2!"??D>)'D\!
[,MM.55.G!'(!#$%&!'(')\!
I44K5>jjSSSV/905G,O.-V5.j53jG60$8.-4B
6MIB%,O,/jG60$8.-4j53.-50 B
L6/L,44-9-O55,8%9-OjL6/6/G-9-OB
"??D)'D B68 BL/939%%9O{5L5B"??DB)'Dj !

Fr/53,/.45!e,G96,-54,%4![FeZ\U!
Q/$-G54,GO,/!Lr/!FeZ![P+F\!
I44K5>jjSSSVL/6V5.j{K/6;.M4j{8.G9,jFe
Z+ZnjFeZ+Zn~'(P$H%90j+60$8.-4jF
eZ~'(Q/$-G54,GO,/VKGL![,MM.55.G!'(!
#$%&!'(')\!

Fr/53,/5IrO506%,-U!aJH6$4!`5N!
[S.HK,O.U!"@!#$%&!'(')\!
I44K5>jjSSSVLI5V5.j.-j5S.G95IB
G.L.-M. B$-93./594&j,H6$4B5.G$j,H6$4B
$5VI48%!!

Fr/53,/58,04.-U!aW&H./!+.L.-M.N!
[S.HK,O.U!'@!JK/9%!'('E\!
I44K5>jjSSSVL6/53,/58,04.-V5.j.-j,H6
$4j6/O,-95,496-jM&H./BG.L.-M.j! !

Fr/53,/58,04.-U!aW&H./56%G,4N!
[S.HK,O.U!"@!#$%&!'(')\!
I44K5>jj;6HHVL6/53,/58,04.-V5.j53j$4H9%
G-9-OjH.L,44-9-O5O$9G.-jO$B
H.L,44-9-O,/jM&H./56%G,4j!

Fr/53,/58,04.-U!aF/939%%9O,!
Lr/53,/56/O,-95,496-./N![,MM.55.G!'(!
#$%&!'(')\!
I44K5>jjSSSVL6/53,/58,04.-V5.j53j6/O,
-95,496-jL/939%%9O,B
L6/53,/56/O,-95,496-./j!

Fr/53,/58,04.-U!aF/939%%9O/r/.%5.-!L€/!
$KKG/,O!9-68!M&H./Lr/53,/!6MI!
M&H./5s0./I.4N![:rO03,/4./.4U!D!ZM46H./!
'(''\!
I44K5>jjSSSVL6/53,/58,04.-V5.j53j,04$
.%%4j'(''j"(jL/939%%9O/6/.%5.-BL,/B
$KKG/,OB9-68 BM&H./L6/53,/B6MIB
M&H./5,0./I.4L/939%%9O/6/.%5.-BL,/B
$KKG/,OB9-68 BM&H./L6/53,/B6MIB
M&H./5,0./I.4j![,MM.55.G!'(!#$%&!'(')\ !

Fr/539%%9O,!e,G966/O,-95,496-.-![FeZ\U!
FeZ!^s/K%,44L6/8!m!M,8K$5VL/6V5.!
I44K5>jjM,8K$5VL/6V5.j![,MM.55.G!'(!
#$%&!'(')\!

F6$-G,496-!L6/!+.L.-5.!6L!
+.86M/,M9.5U!a)!RI9-O5!46!n-6S!JH6$4!
1&4.+,-M.U!R90R60N5!P,/.-4!W68K,-&N!
["'!k,/MI!'('D\!
I44K5>jjSSSVLGGV6/Oj,-,%&595j'('Dj(Ej"
'j) B4I9-O5B46B0-6S B,H6$4BH&4.G,-M.B
4904605BK,/.-4 BM68K,-&j !

F/939%%9O,!e,G966/O,-95,496-.-![FeZ\U!
aW&H./$-OG68N!
I44K5>jjSSSVL/6V5.jS.HjM&H./$-OG68!
[,MM.55.G!'(!#$%&!'(')\ !

F/939%%9O,!e,G966/O,-95,496-.-![FeZ\U!
P($%=/&4=14(![F,5454s%%G,!,3!FeZ!
e90554s88,!'('D\!
I44K5>jjSSSVL/6V5.j{K/6;.M4j{8.G9,jFe
Z+ZnjFeZ+Zn!P$H%90j+60$8.-4jFeZ!
Q/$-G54,GO,/VKGL![,MM.55.G!'(!#$%&!
'(')\ !

O(3!R,9S,-U!aJH6$4!O(3N![S.HK,O.U!'D!
#$%&!'(')\!I44K5>jjO(3V4Sj9-4%j.-j!

Q.-.3,!W6-3.-496-!e.%,493.!46!4I.!
R/.,48.-4!6L!P/956-./5!6L!i,/U!6K.-.G!
L6/!59O-,4$/.!"'!J$O$54!"?D?U!@)!`=R2!



?D!
!
!

"E)![.-4./.G!9-46!L6/M.!'"!ZM46H./!
"?)(\ !

Q$K4,U!n/9439U!a1.&6-G!W.-56/5I9K>!
R,9S,-N5!k6G.%!L6/!W68H,49-O!
+959-L6/8,496-N!["D!k,/MI!'('D\! -"('51%)
3\45(/)?'@5'A!
I44K5>jjSSSVL6/.9O-,Y,9/5/.39.SVM68jI
68.jH.&6-G BM.-56/5I9KB4,9S,-5 B
86G.%BL6/BM68H,49-OBG959-L6/8,496-!

:,,4,;,U!2,8$%9!,-G!+,-!23,-4.556-U!
aW&H./5K,M.!,-G!=,496-,%!2.M$/94&N!9-!
+,-9.%%.!</.%,-GBP9K./![.G\U![4&5"%4#)
0'.$(5&+)G4A)5%)3$/&(4#54![RI.!F.G./,496-!
P/.55U!'('D\! !

:,,4,;,U!2,8$%9U!aW&H./!ZK./,496-5!
,O,9-54!W/949M,%!<-L/,54/$M4$/.!$-G./!
=6/85!6L!e.5K6-59H%.!24,4.!1.I,396$/!
,-G!<-4./-,496-,%!^,SN!['(''\!E([D\!
<%&'(%4&5"%4#)T"$(%4#)"8)G4A)4%=)
<%8"(E4&5"%)I'.2%"#"1+!D'E!

:,O$.! W6-3.-496-! [d\! /.5K.M49-O! 4I.!
e9OI45!,-G!+$49.5!6L!=.$4/,%!P6S./5!,-G!
P./56-5!9-!W,5.!6L!i,/!6-!^,-GU!6K.-.G!
L6/!59O-,4$/.!"A!ZM46H./!"?(@U!'()!WR2!
'??![.-4./.G!9-46!L6/M.!'C!#,-$,/&!"?"(\ !

:9/GU!n,/6%9-,!.4!,%U!ae$559,-!ZY.-593.!
W,8K,9O-!J55.558.-4U!)!#,-$,/&!'('EN!
[<-5494$4.!L6/!4I.!24$G&!6L!i,/U!)!#,-$,/&!
'('E\!
I44K5>jjSSSV$-G./54,-G9-OS,/V6/OjH,M
0O/6$-G./j/$559,- B6Y.-593. BM,8K,9O-B
,55.558.-4 B;,-$,/& B) B'('E !

:6%8.5U!+,-U!aR,9S,-!95!1$9%G9-O!,!
Q63./-8.-4!J<!:93.89-GN![RI.!
k,-G,/9-U!'"!J$O$54!'('D\!
I44K5>jjSSSV4I.8,-G,/9-VM68V,$j')E(
)? B4,9S,- B95BH$9%G9-OB, BO63./-8.-4 B,9B
I93.89-Gj !

:5$U!n$,-OBWI.-O!,-G!W,%39-!WI$U!
aR,9S,-!16%54./5!iI6%.B6LB26M9.4&!
+.L.-5.!e.59%9.-M.N![T4E'/&"A%)
-"$%=4&5"%U!'?!JK/9%!'(')\!
I44K5>jj;,8.546S-V6/OjK/6O/,8jMI9-.5.
B89%94,/&BG/9%%B.5M,%,4.5B4.-596-5B
$-G./5M6/9-OB4,9S,-5 BM688948.-4 B46B
SI6%.B6LB56M9.4&BG.L.-5. B/.59%9.-M.j!

a<5!:$86$/!4I.!n.&!46!1.44./!J<!
Q63./-,-M.h!J$G/.&!R,-O!RI9-05!26N!
[3>"#5&5.4#U!')!F.H/$,/&!'(')\!
I44K5>jj,K6%949M,%VM6j56%$496-B
,/49M%.5j.-j95BI$86$/ B4I. B0.&B46BH.44./B
,9BO63./-,-M. B,$G/.&B4,-OB4I9-05B56!

<-4./-,496-,%!W688944..!6L!4I.!e.G!
W/655Q)<%&'(>('&5@')P$5=4%.')"%)&2')
["&5"%)"8)75('.&)F4(&5.5>4&5"%)5%)
Z"/&5#5&5'/)$%='()<%&'(%4&5"%4#)
Z$E4%5&4(54%)G4A)]<*?*Q)9::^_)

#.-5.-U!k900.%!246/8U!a2.M46/!
e.5K6-59H9%94&!6/!2.M46/!R,50h!=.S!
W&H./!24/,4.O&!ZMM,596-!L6/!e.4I9-09-O!
4I.!+,-95I!2.M46/!e.5K6-59H9%94&!
P/9-M9K%.N!['("A\!"["\!0.4%=5%4@54%)
T"$(%4#)"8)V5#5&4(+)0&$=5'/!"! !

#65.KI!k.--U!a:,M09-O!e$559,!i,5!ZY B
^98945V!RI.!`0/,9-.!i,/!k,G.!<4!,!F/.. B
L6/BJ%%N!S4/25%1&"%)F"/&)[6-%9-.U!"!k,&!
'(''\!
I44K5>jjSSSVS,5I9-O46-K654VM68j4.MI
-6%6O&j'(''j()j("j/$559, BM&H./B
,44,M05BI,M09-Oj!

n,50,U!n,G/9U!J--,Bk,/9,!Z5$%,!,-G!#,-!
249-955.-U!I2')*+,'()7'8'%.')H%5&)"8)&2')
N/&"%54%)7'8'%.')G'41$'M)G'14#Q)F"#5.+)
4%=)K(14%5/4&5"%4#)3%4#+/5/![=JRZ!
W66K./,493.!W&H./!+.L.-M.!W.-4/.!6L!
_TM.%%.-M.U!'("E\!



?) !
!
!

n656-.-U!#,/006!,-G!#$I,!ks%009U!aRI.!
F9--95I!k6G.%!6L!W6-5M/9K496->!J!
2$MM.55L$%!P6%9M&!46!Z/O,-9b.!=,496-,%!
+.L.-M.N!9-!W,/6%9-.!G.!%,!P6/4.!,-G!
64I./5![.G5\U!0$..'//8$#)F$,#5.)F"#5.+)5%)
&2')["(=5.)*"$%&(5'/ ![ZTL6/G!`-93./594&!
P/.55U!'(''\ !

nR:!e6&,%!<-5494$4.!6L!R.MI-6%6O&U!
aW.-4/.!L6/!W&H./!+.L.-M.!,-G!
<-L6/8,496-!2.M$/94&N!["?!k,/MI!'(')\!
I44K5>jjSSSV04IV5.jMG95!

n$,-O B5I$-U!X,-OU!aiI,4!^.556-5!W,-!
R,9S,-!2I,/.!S94I!4I.!i6/%G!6-!_%.M496-!
<-4./L./.-M.hN![1/6609-O5!<-5494$496-U!""!
#$-.!'('D\!
I44K5>jjSSSVH/6609-O5V.G$j,/49M%.5jSI
,4B%.556-5BM,- B4,9S,- B5I,/. BS94IB4I. B
S6/%GB6- B.%.M496-B9-4./L./.-M.j !

n&H./dPnU!aWI.M0%954!L6/!d9M4985!6L!,!
+,4,!1/.,MIN![A!=63.8H./!'('(\!
I44K5>jj0&H./3K0Vcj.-j/.%.,5.5jMI.M0%95
4BL6/B39M4985B6LB, BG,4,BH/.,MIj!
[,MM.55.G!'(!#$%&!'(')\ !

n&H./dPnU!aF/.l$.-4%&!J50.G!u$.5496-5N!
I44K5>jj0&H./3K0Vcj.-jL,lj![,MM.55.G!'(!
#$%&!'(')\!

n&H./dPnU!aR.,8!k.8H./5N!
I44K5>jj0&H./3K0Vcj.-jK.6K%.j!
[,MM.55.G!'(!#$%&!'(')\ !

^..U!X986$U!aWI9-.5.!W&H./,44,M05!6-!
R,9S,-!Q63./-8.-4!J3./,O.G!'VD!
k9%%96-!,!+,&!9-!'('DU!e.K6/4!2,&5N![C!
#,-$,/&!'(')\! ?'$&'(/ !
I44K5>jjSSSV/.$4./5VM68j4.MI-6%6O&jM
&H./5.M$/94&jMI9-.5.BM&H./,44,M05B
4,9S,- BO63./-8.-4 B,3./,O.G B'D B8%-B
G,&B'('D B/.K6/4B5,&5B'(') B(" B(Cj !

^9,6U!n945MI!X.-BF,-U!aR,9S,-!F6M$5.5!
6-!26M9.4,%!e.59%9.-M.!,-G!`V2V!
W66K./,496-!9-!=.S!+.L.-5.!e.39.SN!
[T4E'/&"A%)-"$%=4&5"%U!'A!JK/9%!'(')\!
I44K5>jj;,8.546S-V6/OjK/6O/,8j4,9S,- B
L6M$5.5B6- B56M9.4,%B/.59%9.-M.B,-G B$B5B
M66K./,496-BG.L.-5. B/.39.S !

^6-./O,-U!_/9M,!,-G!k,/0!k6-4O68./&U!
H%5&'=)0&4&'/)*+,'()-"(.'M)3)7'8'%/' )
<E>'(4&5@')[F6$-G,496-!L6/!+.L.-5.!6L!
+.86M/,M9.5U!k,/MI!'('D\ !

k,,-K$6%$54$506$%$4$5!kPnU!
V44%>$"#$/&$/U"$#$&$/+2=5/&+/)VF`!
I44K5>jj8K0Vcj.-j![,MM.55.G!'D!#$%&!
'(')\ !

k, ! • 0U!n$H6U!ai9%%!4I.!W.-4/.!:6%Gh!
W6$-4./9-O!4I.!_/6596-!6L!4I.!P/9-M9K%.!
6L!+9549-M496-!6-!4I.!+9O94,%!1,44%.c.%GN!
['('E\!"()[?'E\! <%&'(%4&5"%4#)?'@5'A)"8)
&2')?'=)*("// !?C)!

k,IG,S9U!J/S,U!a:$86$/!63./!e$86$/h!
RI.!i6/%G!W,-!^.,/-!,!^64!L/68!
R,9S,-N5!JKK/6,MI!46!F,0.!=.S5N![I2')
P$4(=54%U!"@!F.H/$,/&!'('"\!
I44K5>jjSSSV4I.O$,/G9,-VM68jM688.-
495L/..j'('"jL.Hj"@jI$86$/ B63./ B
/$86$/ B4,9S,- BL,0. B-.S5 !

k,559-OI,8U!_3.!,-G!J--,H.%!
kMW6--,MI9.![.G5\U!N%/$(5%1)?'/>'.&)
8"()<%&'(%4&5"%4#)Z$E4%5&4(54%)G4A!
[e6$4%.GO.U!'('(\!

kMQ/,4IU!^,MI%,-U!an.&H6,/G!i,//96/5>!
J-!J$54/,%9,-!d6%$-4../!W&H./!W6/K5N![)!
k,/MI!'('E\! [4&5"%4#)<%/&5&$&')8"()
*+,'(/'.$(5&+)?'/'4(.2 !
I44K5>jjSSSV-95/V6/OV,$j,/49M%.j0.&H6,/



?C!
!
!

GBS,//96/5B,- B,$54/,%9,-B36%$-4../B
M&H./BM6/K5!

kM<--95U!n,4I%..-U!2.4I!Q!#6-.5!,-G!
_89%&!:,/G9-OU!a=JFZ!,-G!i9--9-O!4I.!
<-L6/8,496-!i,/>!^.556-5!^.,/-.G!L/68!
`0/,9-.N![W.-4./!L6/!24/,4.O9M!,-G!
<-4./-,496-,%!24$G9.5U!)!ZM46H./!'(''\!
I44K5>jjSSSVM595V6/Oj,-,%&595j-,L6B,-G B
S9--9-OB9-L6/8,496-BS,/ B%.556-5B
%.,/-.G B$0/,9-. !

kMi9%%9,85U!J--,U!J5,#5"&'U'%/)("##)5)='&)
.5@5#4)8a(/@4('&![e.K6/4U!R64,%Lr/53,/.45!
L6/50-9-O59-5494$4U!=63.8H./!'('D\!
I44K5>jjSSSVL69V5.j/.54B,K9j/.K6/4jFZ<!
k.86!ACE) !

k9MI9O,-! W68K9%.G! ^,S5U!3.&) BC9) "8)
9:Bb! [.-,M4.G! 'D! #,-$,/&! '("A\!
I44K5>jjSSSV%.O95%,4$/.V89VO63jG6M$8.
-45j8M%jKGLj8M%BJM4B"E' B6LB'("@VKGL!
[,MM.55.G!'(!#$%&!'(')\ !

k94MI.%%U!Z%939,U!a=,4N%!Q$,/G!J55954.G!6-!
W%.3.%,-G!k$-9M9K,%!W6$/4!W&H./!
J44,M0N![)!k,/MI!'(')\! P"@I'.2 !
I44K5>jjSSSVO634.MIVM68j5.M$/94&j-,4%B
O$,/GB,55954.GB6- BM%.3.%,-GB
8$-9M9K,%BM6$/4BM&H./B,44,M0!
[,MM.55.G!'(!#$%&!'(')\ !

k&Q6P.-U!V+P"F'% !"#$ !
[S.HK,O.U!')!#$%&!'(')\!
I44K5>jjSSSV8&O6K.-VM68j!

k&-G9OI.4.-!Lr/!5,8Is%%550&GG!6MI!
H./.G50,K![k21\U!ak21!m!RI.!2S.G95I!
W939%!W6-49-O.-M9.5!JO.-M&N![S.HK,O.U!
"@!#$%&!'(')\!I44K5>jjSSSV85HV5.j.-j!!

=,496-,%!Q63./-6/5!J556M9,496-U!e.B
_-39596-9-O!24,4.!W&H./!e.5K6-5.!

W,K,H9%949.5>!RI.!e6%.!6L!d6%$-4../5!9-!
24/.-O4I.-9-O!Z$/!2&54.85![e.K6/4U!
#$-.!'(''\! I44K5>jjSSSV-O,V6/OjSKB
M6-4.-4j$K%6,G5j'(''j(CjW&H./{W939%9,
-{W6/K5{"D#$-.'(''VKGL !

ZY9M.!6L!4I.!P/.59G.-4U!e.K$H%9M!6L!
WI9-,![R,9S,-\U!aP/.59G.-4!^,9!ZH5./3.5!
'(')!iI6%. B6LB26M9.4&!+.L.-5.!
e.59%9.-M.!W688944..!F9.%G!_T./M95.5N!
['@!k,/MI!'(')\!
I44K5>jj.-O%95IVK/.59G.-4VO63V4Sj=_i2j
C?EE!

ZY9M.!6L!4I.!P/.59G.-4U!e.K$H%9M!6L!
WI9-,![R,9S,-\U!V5%$&'/)"8)&2')B/&)
V''&5%1)"8)&2')K\5.')"8)&2')F('/5='%&)
S2"#' c"8c0".5'&+)7'8'%/')?'/5#5'%.')
*"EE5&&'' !['C!2.K4.8H./!'('D\!
I44K5>jj.-O%95IVK/.59G.-4VO63V4SjF9%.j+6
Mj?G@@MDL,B'GADBD?M,BADD?B
.)?(."G".L)M![,MM.55.G!'(!#$%&!'(')\ !

ZY9M.!6L!4I.!P/.59G.-4U!e.K$H%9M!6L!
WI9-,![R,9S,-\U!V5%$&'/)"8)&2')9%=)
V''&5%1)"8)&2')S2"#'c"8c0".5'&+)
7'8'%/')?'/5#5'%.')*"EE5&&'' !['C!
+.M.8H./!'('D\!"(!
I44K5>jj.-O%95IVK/.59G.-4VO63V4SjF9%.j+6
Mj'G@G(,A)B?L'( BDE?CB?LH(B
E.G'.C("ECL)![,MM.55.G!'(!#$%&!'(')\ !

ZY9M.!6L!4I.!P/.59G.-4U!e.K$H%9M!6L!
WI9-,![R,9S,-\U!V5%$&'/)"8)&2')C(=)
V''&5%1)"8)&2')K\5.')"8)&2')F('/5='%&)
S2"#' c"8c0".5'&+)7'8'%/' )?'/5#5'%.')
*"EE5&&'' !['@!k,/MI!'(')\!
I44K5>jjSSSVK/.59G.-4VO63V4SjF9%.j+6Mj
M"")E,G@BMA)(BD.'E BH,.MB
?AMLD('M)"'@!

ZI96!W&H./!e,-O.!<-5494$4.U!*4>4,5#5&+)
0&4&'E'%&![JK/9%!'('E\!



?@!
!
!

I44K5>jjSSSV6I96M&H.//,-O.9-5494$4.V6/
Oj{c%.5j$OGjCEC)?H{L??M(",))MDGD()
)AA?C@)DHLM""ADAEVKGL![,MM.55.G!'(!
#$%&!'(')\!

ZI96!W&H./!e.5./3.U!aJH6$4N!
I44K5>jj6IM/V6I96VO63j,H6$4![,MM.55.G!
'(!#$%&!'(')\ !

ZI96!e.395.G!W6G.![`2\!
I44K5>jj%,SV;$549,VM68jM6G.5j6I96j'('D
j !

Z%.!d,%895U!K#')!4#E5/![S.HK,O.U!')!
#$%&!'(')\!I44K5>jjSSSV6%.3,%895V..j.-!

P12U!a:6S!R,9S,-!P/.5./3.G!_%.M496-!
<-4.O/94&!H&!F9OI49-O!1,M0!JO,9-54!
+959-L6/8,496-N!['@!#,-$,/&!'('D\!
I44K5>jjSSSVKH5V6/Oj-.S5I6$/jS6/%GjI
6SB4,9S,- BK/.5./3.G B.%.M496-B9-4.O/94&B
H&BcOI49-OBH,M0B,O,9-54BG959-L6/8,496-!

P.;9MU!#.%.-,U!a_T4/,4.//946/9,%!R,/O.49-O!
H&!k.,-5!6L!J/8.G!+/6-.5>!268.!^.O,%!
<8K%9M,496-5N!['("D\!?C[A?E\!
<%&'(%4&5"%4#)?'@5'A)"8)&2')?'=)*("//!C@!

esGG-9-O53./0.4![k&-G9OI.4.-!Lr/!
5,8Is%%550&GG!6MI!H./.G50,K\U!
Z4%=,"U)5)U(5/,'('=/U4>M)0&($U&$()8a()
E+%=512'&'(/)".2)U"EE$%'(/)>#4%'(5%1!
[k21!/,KK6/4!e<1!'('E>"'U!'('E\!
I44K5>jj/9HV85HV5.jc%./jKGLjE(?)"VKGL!
[,MM.55.G!'(!#$%&!'(')\ !

e905/.39596-.-U!P"@'(%E'%&)*"%&("#)"8)
[4&5"%4#)<%8"(E4&5"%)4%=)*+,'()0'.$(5&+)
W)J"&2)H(1'%&)4%=)<E>"(&4%&![2$88,/&U!
"E!JK/9%!'('E\!
I44K5>jjSSSV/905/.39596-.-V5.jG6S-%6,
Gj"AV'((AHC?M"AHG(LC.GEL'CC)@j"CAC
)C??A"AECje9e{'('E{A{5$88,/&VKGL!
[,MM.55.G!'(!#$%&!'(')\ !

2MI8944U!k9MI,.%!=!,-G!i9%%9,8!W,5.&!
19OO./54,YU!a`0/,9-.!2&8K659$8!m!J/.!
W939%9,-5!e.K6/49-O!i94I!W.%%!PI6-.5!
+9/.M4%&!P,/49M9K,49-O!9-!:6549%949.5hN!
[3(&5.#'/)"8)S4(U!'!=63.8H./!'(''\!
I44K5>jj%9.H./VS.54K69-4V.G$jM939%9,-5B
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