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GC(./>,! (K!=(.,!C*/0! (0,! ).(0E0L+/C+(0!</.+/0C!(K! /!S(.1!S/G&!K(.!+0GC/0L,&!

).(<+1,1! DF!-\.H+! /01! ^/GH,@@! X"#$"[J! V*,G,! .,G,/.L*,.G! L(=)/.,1! W0>@+G*!

S(.1G!S+C*!GL*S/!+0! )(GC7GC.,GG!)(G+C+(0!X,J>J&! /G!+0!,/'6%*%2[!C(!S(.1G!S+C*!

GL*S/!+0!).,7GC.,GG!)(G+C+(0!X,J>J&!/G!+0!0/2/,# [J!V*,F!+0GC.ELC,1!)/.C+L+)/0CG!C(!

.,/1! /@(E1!)G,E1(7*(=()*(0,G!X,J>J&!S+C*!).,7GC.,GG!GL*S/4!4i �/i 2++&%e!S+C*!

)(GC7GC.,GG!GL*S/4!4/88i �/i *%%[!/01!)G,E1(7S(.1G!X,J>J&!S+C*!).,7GC.,GG!GL*S/4!

4i �/i 2%%&e!S+C*!)(GC7GC.,GG!GL*S/4!4+88i �/i *%%[J!V*,G,!)G,E1(7*(=()*(0,G!/01!

)G,E1(7S(.1G!S,.,!,+C*,.!).,G,0C,1!S+C*!GL*S/!(.!S+C*(EC!GL*S/J!V*,!/EC*(.G!

K(E01!G*(.C,.!0/=+0>!@/C,0L+,G!K(.!)G,E1(7*(=()*(0,G!C*/0!K(.!)G,E1( 7S(.1G!
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!

K(.!D(C*!</.+/0CG!(K!)(GC7GC.,GG!GL*S/!S(.1GJ!V*+G!GE>>,GCG!C*/C!C*,!0/=+0>!(K!

C*,! CS(! </.+/0CG! (K! C*,! )G,E1(7*(=()*(0,G! S/G! K/L+@+C/C,1! DF! C*,!

L(..,G)(01+0>!.,/@!S(.1GJ!20!L(0C./GC&!K(.!).,7GC.,GG!GL*S/!S(.1G&!C*,!)G,E1(7

*(=()*(0,!S/G!0/=,1!K/GC,.!C*/0!C*,!)G,E1( 7S(.1!DEC!(0@F!S*,0!GL*S/!S/G!

).,G,0CJ!V*,! L(..,G)(01+0>! *(=()*(0+L! .,/@! S(.1! C*EG! (0@F! K/L+@+C/C,1! C*,!

0/=+0>! (K!C*,! )G,E1(! *(=()*(0,!S+C*!GL*S/J! -/G,1! (0!C*,G,! .,GE@CG&!C*,F!

/.>E,!C*/C!D(C*!</.+/0CG!(K!)(GC7GC.,GG!GL*S/!S(.1G!/.,!@,d+L/@@F!.,).,G,0C,1&!

S*+@,!(0@F!GL*S/!</.+/0CG!(K!).,7GC.,GG!GL*S/!S(.1G!/.,J!!

20!C*,!CS(!G),,L*!).(1ELC+(0!=(1,@G!=,0C+(0,1!/D(<,&!+0K(.=/C+(0!/D(EC!

)*./G/@!)(G+C+(0&!G),,L*!./C,!/01!)*(0,C+L!L(0C,dC!=/F!D,!+0L(.)(./C,1!+0C(!C*,!

)*(0(@(>+L/@!1,@,C+(0!.E@,G!(.!+0C(!C*,!@,d+L/@!.,).,G,0C/C+(0GJ!20!/11+C+(0&!C*,!

,KK,LCG!(K!C*,G,!</.+/D@,G!=/F!/.+G,!1E.+0>!/.C+LE@/C+(0J!!

Q(1,@G!/C!C*,!(C*,.!,01!(K!C*,!L(0C+0EE=!/GGE=,!C*/C!/@@!C(H,0G!(K!/!S(.1!

/.,! @,d+L/@@F! GC(.,1! +0! C*,! K(.=! (K! ,d,=)@/.G! X,J>J&! ^(@1+0>,.&! $556[J! V*,!

,d,=)@/.G! L(0C/+0! 1,C/+@,1! +0K(.=/C+(0! /D(EC! C*,! /L(EGC+L! /01! /.C+LE@/C(.F!

L*/./LC,.+GC+LG!(K!C*,!C(H,0GJ!V*,!,KK,LCG!(K!)*./G/@!)(G+C+(0&!G),,L*!./C,&!/01!

)*(0,C+L!L(0C,dC!=/F! /.+G,!K.(=!C*,!,d/LC!G),L+K+L/C+(0G!(K!C*,! ,d,=)@/.G!(.!

=/F!/.+G,!1E.+0>!/.C+LE@/C+(0J!!

V(!+0<,GC+>/C,!S*+L*!=(1,@!D,GC!1,GL.+D,G!C*,!).(1ELC+(0!(K!L/GE/@!G),,L*&!

2! GCE1F&! +0! ;*/)C,.! "&! S*+L*! ).(L,GG,G! E01,.@+,! C*,! ).(1ELC+(0! (K! .,1EL,1!

)*(0,=,GJ! !

!

89;!"#$!+12/&$!'-!2#$!%&'($))$)!/+.$&65*+,!2#$!14)$+($!'-!%#'+$C$)!

c0@F!/!*/01KE@!(K!GCE1+,G!*/<,!+0<,GC+>/C,1!S*,C*,.!/!>+<,0!.,1ELC+(0!)/CC,.0!

(0@F! .,GE@CG!K.(=!>./1+,0C! .,1ELC+(0! (.! /@G(!K.(=!L/C,>(.+L/@! .,1ELC+(0J!YG!/!

L(0G,bE,0L,&!S,!H0(S!<,.F!@+CC@,!/D(EC!C*,!K.,bE,0LF!(K!L/C,>(.+L/@!.,1ELC+(0!

).(L,GG,G!/01!S*+L*!)*(0,=,G!/.,!,G),L+/@@F!).(0,!C(!L/C,>(.+L/@!.,1ELC+(0J!



: !
!

T,!C*EG!1(!0(C!H0(S!S*,C*,.!C*,!L/C,>(.+L/@!/DG,0L,!(K!)*(0,=,G!.,)(.C,1!

+0!C*,!@+C,./CE.,!X,J>J&!-\.H+!f!^/GH,@@&!"#$"[!.,).,G,0C!,dL,)C+(0G!(.!+0GC/0L,G!

(K!/!<,.F!>,0,./@!)/CC,.0J!V*,!/0GS,.!C(!C*+G!bE,GC+(0!*/G!L(0G,bE,0L,G!K(.!(E.!

<+,S!(K!C*,!).(L,GG+0>!(K!,<,.F1/F!G),,L*J!T,!C*,.,K(.,!0,,1!=(.,!GCE1+,G!(K!

(C*,.!.,1ELC+(0!)*,0(=,0/!C(!/11.,GG!C*+GJ!

',<,./@!=,C*(1G!*/<,!D,,0!EG,1!C(!1,C,.=+0,!S*,C*,.!)*(0,=,!/DG,0L,!

(0@F!.,GE@CG!K.(=!>./1+,0C!(.!/@G(!K.(=!L/C,>(.+L/@!).(L,GG,GJ!a+.GC&!C*,!)*(0,C+L!

).(),.C+,G!(K!C*,!S(.1!*/<,!D,,0!GCE1+,1!X,J>J&!j+==,.,.&!'L*/.+0>,.!f!M,,CO&!

"#$$[J!B*(0,=,!/DG,0L,!*/G! D,,0!/GGE=,1!C(!.,GE@C!K.(=!/!L/C,>(.+L/@!).(L,GG!

S*,0! C*,! )*(0,=,! +G! L(=)@,C,@F! /DG,0C! /01! */G! 0(C! @,KC! /0F! C./L,G! +0! C*,!

/L(EGC+L!G+>0/@J!20!L(0C./GC&!C*,! /DG,0L,! (K! /! )*(0,=,! .,GE@CG!K.(=!>./1+,0C!

.,1ELC+(0! S*,0! C*,! )*(0,=,! */G! @,KC! C./L,G&! K(.! +0GC/0L,&! +0! 1E./C+(0/@! (.!

G),LC./@!).(),.C+,G!(K!GE..(E01+0>!)*(0,=,GJ!20!C*,+.!/0/@FG,G!(K!a.,0L*!<(S,@!

.,1ELC+(0&!-/.0,G!/01!R/<+CGH/F/!X"##"[!(DG,.<,1!.,G+1E,G!(K!/DG,0C!<(S,@G!+0!

@+)!.(E01+0>J!-\.H+&!a(E>,.(0&!^,01.(C&!/01!a./E,0K,@1,.!X"#$$D[!.,)(.C,1!C*/C!

G*(.C,.!GL*S/G!S,.,!=(.,!L( 7/.C+LE@/C,1!C*/0!@(0>,.!GL*S/G!/01!C((H!(0!C*,!

G),LC./@!L*/./LC,.+GC+LG!(K!C*,!GE..(E01+0>!L(0G(0/0CG&!@+H,!C*,!G,L(01!K(.=/0CJ!

Q,E0+,.!/01!WG),GG,.!X"#$$[&!/01!Y11/7I,LH,.&!^,01.(C&!/01!3>EF,0!X"##6[!

1,=(0GC./C,1!C*/C!G*(.C,.!<(S,@G!G*(S!=(.,!L,0C./@+G,1!K(.=/0C!</@E,G!C*/0!

E0.,1EL,1!<(S,@GJ!

Y!G,L(01!=,C*(1!C(!/CC.+DEC,!C*,!/DG,0L,!(K!/!)*(0,=,!C(!,+C*,.!>./1+,0C!

(.!L/C,>(.+L/@!).(L,GG,G!+G!C*,!+0G),LC+(0!(K!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!

C*,!)*(0,=,!X,J>J&!-\.H+&!a(E>,.(0!f!^,01.(C&!"##%[J!2K!C*,!1+GC.+DEC+(0!G*(SG!

CS(!L@,/.@F!1+GC+0LC! ),/HG&! (0,! (K!S*+L*!+G! /.(E01!O,.(!=G&! .,).,G,0C+0>!C*,!

/DG,0C!)*(0,=,&! /DG,0L,! (K!C*,! )*(0,=,!+G! /GGE=,1!C(! .,GE@C!K.(=!D(C*! /!

L/C,>(.+L/@!/01!/!>./1+,0C!.,1ELC+(0!).(L,GGJ!2K&!+0!L(0C./GC&!C*,!1+GC.+DEC+(0!+G!

E0+=(1/@&!S+C*(EC! /!L@,/.! ),/H! /.(E01!O,.(!=G&! /DG,0L,! (K!C*,! )*(0,=,!+G!



U!
!

/GGE=,1!C(!.,GE@C!K.(=!>./1+,0C!G*(.C,0+0>J!a(.!C*,!1E./C+(0!(K!a.,0L*!S(.17

+0+C+/@! _GX,[`! +0!���[<8/#8(�l�•���š���l�� �Z�]�š�� �Á���•�[&! V(..,+./! /01! W.0,GCEG! X"#$$[! K(E01! /!

D+=(1/@!1+GC.+DEC+(0&!S+C*!(0,!=(1,!L(0C/+0+0>!=(GC!C(H,0G!S+C*!_,`!X96J#h!(K!

C*,! C(H,0G&! =,/0! 1E./C+(04! 9%! =G[! /01! C*,! (C*,.! L(0C/+0+0>! =(GC! C(H,0G!

S+C*(EC!_,`!X8"J#h!(K!C*,!C(H,0G!+0!S*+L*!_,`!*/1!/!1E./C+(0!(K!O,.(!=G[J!V*+G!

)/CC,.0!GE>>,GCG!C*/C!C*,!/DG,0L,!(K!_,`!+0!a.,0L*!���[<8/#8!,G),L+/@@F!.,GE@CG!K.(=!

/! L/C,>(.+L/@! ).(L,GG! ./C*,.! C*/0! K.(=! ,dC.,=,! <(S,@! G*(.C,0+0>J! '+=+@/.@F&!

-\.H+&!a(E>,.(0&! /01!^,01.(C!X"##%[!(DG,.<,1! /!D+=(1/@!1+GC.+DEC+(0!K(.!C*,!

1E./C+(0!(K!GL*S/!+0!S(.1G!@+H,!0%*/!�l�•�«�W���l���Z�Á�]�o�o�������[�X���d�Z,+.!.,GE@CG!GE))(.C!C*,!

*F)(C*,G+G!C*/C!C*,!).(L,GG,G!E01,.@F+0>!GL*S/!.,1ELC+(0!+0!a.,0L*!/.,!0(C!(0@F!

>./1+,0C!DEC!/@G(!L/C,>(.+L/@!+0!0/CE.,J!20!L(0C./GC&!/0(C*,.!GCE1F!DF!-\.H+!/01!

L(@@,/>E,G!X"#$$D[!G*(S,1!C*/C!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!a.,0L*!GL*S/!

+0!S(.17�]�v�]�š�]���o���•�Ç�o�o�����o���•���~���X�P�X�U���€�«�•���]�v���l�W�/<Fi! *%"1%!�Z�u���P���Ì�]�v���[�•���]�•�����o�}�•�����š�}���v�}�Œ�u���o�U��

/01!C*/C!GL*S/!1E./C+(0!</.+,G!K.(=!<,.F!G*(.C!C(!<,.F!@(0>J!V*,F!C*,.,K(.,!

L(0L@E1,1!C*/C!C*,!/DG,0L,!(K!GL*S/!=/F!=/+0@F!D,!C*,!.,GE@C!(K!/!).(L,GG!(K!

>./1E/@! )*(0,C+L! .,1ELC+(0J! -\.H+! /01! L(@@,/>E,G! X"#$$D[! +01+L/C,! C*/C! C*,!

).,G,0L,!(K!L(0C,dCE/@!+0K(.=/C+(0!K(.!/!>+<,0!C(H,0!X,J>J&!C(H,0G!+0!+G(@/C+(0&!

-\.H+! ,C! /@J&! "#$$De! C(H,0G! +0! L(0C+0E(EG! G),,L*e! -\.H+! ,C! /@J&! "##%[! /01!

=,C*(1(@(>+L/@!()C+(0G!X,J>J&!/L(EGC+L!,d/=+0/C+(0&!/0/@FG+G!(K!C*,!1+GC.+DEC+(0!

(K! )*(0,=,!1E./C+(0 &! ),.L,)CE/@!L/C,>(.+O/C+(0!+0! -\.H+! ,C! /@J&!"#$$D!<,.GEG!

/0/@FG+G!(K!C*,!1+GC.+DEC+(0!(K!)*(0,=,!1E./C+(0!+0!-\.H+!,C!/@J&!"##%[!/.,!@+H,@F!

C(!*/<,!+0K@E,0L,1!C*,!L/C,>(.+O/C+(0!(K!C*,!.,1ELC+(0!(K!GL*S/!/G!L/C,>(.+L/@!

(.!>./1+,0CJ!!

Y! C*+.1! /)).(/L*! /11.,GG+0>! C*,! +GGE,! (K! >./1+,0C! <,.GEG! L/C,>(.+L/@!

.,1ELC+(0!+G!C(!L(=)/.,!C*,!</.+/D@,G!).,1+LC+0>!)*(0,=,!/DG,0L,!/01!C*(G,!

).,1+LC+0>! )*(0,=,! 1E./C+(0J! B,.K,LC! X(.! GEDGC/0C+/@[! (<,.@/)! +0! ).,1+LC(.G!

S(E@1! GE>>,GC! C*/C! )*(0,=,! /DG,0L,! /01! 1E./C+(0! /.,! 1.+<,0! DF! C*,! G/=,!
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!

).(L,GG,G&! /01! C*/C! )*(0,=,! /DG,0L,! +G! C*,! ,01)(+0C! (K! >./1+,0C! G(E01!

G*(.C,0+0>J!20!L(0C./GC&!+K!)*(0,=,!/DG,0L,!/01!)*(0,=,!1E./C+(0!/.,!/KK,LC,1!

DF!1+KK,.,0C!</.+/D@,G&!C*,F!/.,!=(.,!@+H,@F!C(!.,GE@C!K.(=!1+KK,.,0C!).(L,GG,G&!

/01!C*,!/DG,0L,!(K!/!)*(0,=,!=/F!C*,0!/@G(!.,GE@C!K.(=!/!L/C,>(.+L/@!).(L,GGJ!

g/.>,@F! C*,! G/=,! )*(0,C+L! </.+/D@,G! S,.,! K(E01! C(! ).,1+LC! ).,G,0L,! /01!

1E./C+(0!(K!GEKK+d/@!_C`!+0!)/GC!)/.C+L+)@,G!X,J>J&!iCi!+0(�l�Æ�«�u���l�š�l(7%,//68 !�Z�u�������[[!

+0! /!GCE1F! (0! IECL*!+0K(.=/@!G),,L*!XP/0+bE,&!W.0,GCEG! f! 'L*E))@,.&! "#$9[J!

P/0+bE,!/01!L(@@,/>E,G!1,=(0GC./C,1!C*/C!C*,!/DG,0L,!(K!_C`!=/F!G+=)@F!D,!C*,!

,dC.,=,!.,GE@C!(K!G*(.C,0+0>J!c0!C*,!(C*,.!*/01&!V(..,+./!/01!W.0,GCEG!X"#$$[!

K(E01! ,<+1,0L,!K(.! L/C,>(.+L/@! /DG,0L,! (K!_,`!+0!a.,0L*!' �[<8/#8!�Z�]�š�� �Á���•�[J!V*,F!

(DG,.<,1!C*/C!C*,! ).,G,0L,! /01!1E./C+(0! (K!_,`! /.,! L(01+C+(0,1!DF!1+KK,.,0C!

</.+/D@,G&!S*+L*!GE>>,GCG!C*/C!).,G,0L,!/01!1E./C+(0!(K!_,`!/.,!1,C,.=+0,1!DF!

1+KK,.,0C!).(L,GG,G&!/G!S/G!/@G(!GE>>,GC,1!DF!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!

XC*,!G,L(01!=,C*(1[J!

'(! K/.&! C*,G,! C*.,,! =,C*(1G! X+J,J&!)*(0,C+L! /0/@FG,G&! ,d/=+0/C+(0! (K!C*,!

1+GC.+DEC+(0!(K! )*(0,=, !1E./C+(0&! /01! C*,! L(=)/.+G(0! (K! C*,! ).,1+LC(.G! (K!

)*(0,=,!/DG,0L,!/01!)*(0,=,!1E./C+(0[!*/<,!0(C!D,,0!L(=D+0,1!+0!GCE1+,G!

(0! C*,!).(L,GG,G!E01,.@F+0>!C*,! /DG,0L,! (K! )*(0,=,GJ!20!C*+G!1+GG,.C/C+(0&!2!

L(=D+0,!C*,G,!C*.,,!=,C*(1G!C(!,d/=+0,!S*,C*,. !)*(0,=,!.,1ELC+(0!/KK,LCG!

C*,!.,/@+G/C+(0!(K!0,+>*D(E.+0>!)*(0,=,GJ!!

!

89A!J$&($%2*'+!'-!&$./($.!0'&.)!45!+12*3$!6*)2$+$&)!

20! C*,! CS(! K(@@(S+0>! G,LC+(0G&! 2! .,<+,S! @+C,./CE.,! /11.,GG+0>! C*,! ).(L,GG+0>!

/1</0C/>,! (K! E0.,1EL,1! </.+/0CG! +0! 0/C+<,! G),,L*! L(=).,*,0G+(0! /01! C*,!

1+KK,.,0C!LE,G!(0!S*+L*!0/C+<,!@+GC,0,.G!.,@F!1E.+0>!G),,L*!L(=).,*,0G+(0J!V*,!

).,G,0C,1! GCE1+,G! ).(<+1,! /0! +=)(.C/0C! D/G+G! K(.! K(@@(S7E)! .,G,/.L*! (0! C*,!

),.L,)C+(0!(K!.,1EL,1!S(.1GJ!



%!
!

"#$#"!%&'()**+,-!./0.,1.-)!2'&!13)!4,&)/4()/!0.&+.,1 !

B.,<+(EG!.,G,/.L*!*/G!G*(S0!C*/C!0/C+<,G!.,L(>0+O,!/!0(E0!+0!+G(@/C+(0!@,GG!S,@@!

S*,0! +C! +G! ).,G,0C,1! +0! /! .,1EL,1! </.+/0C! C*/0! S*,0! +C! +G! ).,G,0C,1! +0! /0!

E0.,1EL,1!</.+/0C!X,J>J&!?/0G,&!3((C,D((=!f!kE,0l&!"##%e!VELH,.!f!T/.0,.&!

"##%e!W.0,GCEG&!-//F,0!f!'L*.,E1,.&!"##"[J!VELH,.!/01!T/.0,.&!K(.!+0GC/0L,&!

G*(S,1!C*/C!Y=,.+L/0!W0>@+G*!@+GC,0,.G!.,G)(01,1!=(.,!bE+LH@F!/01!/LLE./C,@F!

C(! /! <+GE/@! GC+=E@EG! ).,L,1,1! DF! /0! E0.,1EL,1! ).(0E0L+/C+(0! </.+/0C! (K! C*,!

G/=,! S(.1! C*/0! C(! /! <+GE/@! GC+=E@EG! ).,L,1,1! DF! /! .,1EL,1! ).(0E0L+/C+(0!

</.+/0CJ!a(.!,d/=)@,&!/0!E0.,1EL,1!</.+/0C!(K!31$$2%!).(1EL,1!>.,/C,.!).+=+0>!

C*/0!/!.,1EL,1!</.+/0C!(K!31$$2%J!

V*,! ).(L,GG+0>! /1</0C/>,! K(.! C*,! E0.,1EL,1! </.+/0C! (<,.! C*,! .,1EL,1!

</.+/0C!(K! /!S(.1!=/F!1,L.,/G,!+0!L(0C,dCJ!W.0,GCEG&!-//F,0&! /01! 'L*.,E1,.!

X"##"[&!K(.!+0GC/0L,&! .,)(.C,1!C*/C! IECL*!@+GC,0,.G! .,L(>0+O,1! *+>*@F! .,1EL,1!

</.+/0CG!S,@@!S*,0!C*,G,!K(.=G!S,.,!).,G,0C,1!+0!C*,+.!KE@@!L(0C,dC&!DEC!@,GG!S,@@!

S*,0!).,G,0C,1!+0!+G(@/C+(0!(.!@+=+C,1!L(0C,dCJ!!

V*,!WW^!GCE1F!DF!I.+A<,.G&!QE@1,.&!/01!W.0,GCEG!X"#$8[!)/.C@F!GE))(.CG!C*+G!

K+01+0>J!I.+A<,.G!/01!L(@@,/>E,G!.,)(.C,1!C*/C!/@)*/!)(S,.!+0L.,/G,&!S*+L*!S/G!

+0C,.).,C,1!/G!/!.,K@,LC+(0!(K!*+>*,.!/E1+C(.F!L(>0+C+<,!@(/1&!S/G!0(C!@/.>,.!+0!

.,G)(0G,! C(! .,1EL,1! </.+/0CG! C*/0! C(! E0.,1EL,1! </.+/0CG! +0! =+17G,0C,0L,!

)(G+C+(0J!20!L(0C./GC&!>/==/!)(S,.!+0L.,/G,G!S,.,!(DG,.<,1!C(!E0.,1EL,1!DEC!

0(C!C(!.,1EL,1!</.+/0CG&!/@G(!+0!=+17G,0C,0L,!)(G+C+(0&!S*+L*!GE>>,GCG!C*/C!+C!

C/H,G!=(.,!,KK(.C!K(.!.,1EL,1!</.+/0CG!C*/0!K(.!E0.,1EL,1!</.+/0CG!C(!/LC+</C,!

C*,+.!G,=/0C+L!0,CS(.HGJ!V*,! .,G,/.L*,.G!L(0L@E1,!C*/C!C*,.,!+G!/! ).(L,GG+0>!

/1</0C/>,!K(.!E0.,1EL,1!</.+/0CG&!,G),L+/@@F!+0!0(07=,1+/@!G,0C,0L,!)(G+C+(0J!

20!0(07=,1+/@!G,0C,0L,! )(G+C+(0&!S(.1G!C,01!C(!L/..F! /LL,0C!S*+L*! ).,<,0CG!

C*,=!K.(=!D,+0>!.,1EL,1!/01!.,1ELC+(0!+0!C*,G,!)(G+C+(0G!+G!C*,.,K(.,!./.,!X,J>J&!

R(*@,.&!$55#e!I/@DF&!$56:[J!!
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!

3/C+<,G!C*EG!G,,=!C(! ).(L,GG!C*,!E0.,1EL,1!</.+/0C!=(.,! ,/G+@F!C*/0!C*,!

.,1EL,1! </.+/0C&! ,G),L+/@@F! +0! G,0C,0L,! 0(07=,1+/@! )(G+C+(0! (.! +0! @+=+C,1!

L(0C,dCJ! V*,! ).(L,GG+0>! /1</0C/>,! (K! E0.,1EL,1! </.+/0CG! S+@@! D,! KE.C*,.!

+0<,GC+>/C,1!+0!C*+G!1+GG,.C/C+(0J!

!

"#$#5!6+22)&),1!178)*!'2!(4)*!+,!8)&()81+',!

3/C+<,G!=/F!.,L(>0+O,!.,1EL,1!S(.1G!D,L/EG,!C*,F!EG,!K+0,!)*(0,C+L!1,C/+@G!+0!

C*,!/L(EGC+L!G+>0/@&!GEL*!/G!<(+L+0>!/01!@,0>C*,0+0>!(K!GE..(E01+0>!)*(0,=,G!

X,J>J&!j+==,.,.!f!M,,CO&!"#$:e!Q/0E/@&!$55$[J!j+==,.,.!/01!M,,CO&!K(.!+0GC/0L,&!

.,)(.C,1!C*/C!C*,!1E./C+(0!(K!C*,!_G`!+0!_GC`!L@EGC,.G!*,@)G!̂ ,.=/0!0/C+<,!@+GC,0,.G!

C(!.,L(0GC.ELC!/!.,1EL,1!_C`J!Q/0E,@!.,)(.C,1!C*/C!C*,!@/.F0>,/@!G),L+K+L/C+(0!(K!

C*,! _)`! +0! W0>@+G*!0�[33+*8! ,0/D@,G! 0/C+<,! @+GC,0,.G! (K! W0>@+G*! C(! 1+GC+0>E+G*!

.,1EL,1! 0�[33+*8! K.(=! 03+*8J! 3+,DE*.! /01! R(*@,.! X"#$#[! +0<,GC+>/C,1! S*+L*!

L*/./LC,.+GC+LG!(K!/!G),,L*!G+>0/@!@,/1!0/C+<,!@+GC,0,.G!(K!^,.=/0!C(!+0C,.).,C!/!

GC.,CL*!(K!G),,L*!/G!/!CS(7S(.1! )*./G,!X%#&%(>+8%!�Z�}�v�����Œ�������}�v���[�•���}�Œ�����•�������Z�]�P�Z�o�Ç��

.,1EL,1! <,.G+(0! (K! /! C*.,,7S(.1! )*./G,! X %#7%&82#'.( %#&%( >+8%!�Z�����š�µ���o�o�Ç�� ���� �Œ������

�}�v���[�•�X���d�Z���Ç���Œ���‰�}�Œ�š�������š�Z���š���š�Z�������µ�Œ���š�]�}�v���}�(���š�Z�����‰���o���š���o���P�o�]�������•�����š�]�}�v���]�v���š�Z�����Á�}�Œ��7

+0+C+/@! 1+)*C*(0>! =/1,! +C! )(GG+D@,! C(! 1+GC+0>E+G*! D,CS,,0! %#&%! �Z�}�v���[�� ���v����

���]�P���v�š�o�]���Z�[�v��!�Z�����š�µ���o�o�Ç�����[�X!

20!/11+C+(0!C(!EG+0>!/L(EGC+L!LE,G&!0/C+<,G!EG,!G,=/0C+L!/01!GF0C/LC+L!L(0C,dC!

K(@@(S+0>! /01! ).,L,1+0>! /! S(.1! C(! E01,.GC/01! .,1EL,1! S(.1! ).(0E0L+/C+(0!

</.+/0CGJ!Z/0! 1,! Z,0&! W.0,GCEG&! /01! 'L*.,E1,.! X"#$"[&! K(.! +0GC/0L,&!

�����u�}�v�•�š�Œ���š�������š�Z���š�����µ�š���Z���o�]�•�š���v���Œ�•���µ�•�������}�š�Z�������Á�}�Œ���[�•���‰�Œ���������]�v�P�����v�����(�}�o�o�}�Á�]�v�P��

L(0C,dC! C(! ).(L,GG! .,1EL,1! S(.1GJ! '+=+@/.@F&! )/.C+L+)/0CG! S,.,! G*(S0! C(!

.,L(>0+O,! IECL*! )/GC!)/.C+L+)@,G!=(.,!bE+LH@F!S*,0!C*,F! (LLE..,1! /KC,.!C*,+.!

/GG(L+/C,1! /Ed+@+/.F!<,.DG!C*/0!S*,0!C*,F! ).,L,1,1!C*,=!+0! /0! ,F,7C./LH+0>!

GCE1F! XZ+,D/*0&! W.0,GCEG! f! QLkE,,0&! "#$U[J! V*+G! ,KK,LC! S/G! GC.(0>,.! K(.!
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!

L/GE/@@F!C*/0!K(.!L/.,KE@@F!).(1EL,1!G,0C,0L,GJ!VE+0=/0&!Q+CC,.,.&!/01!;EC@,.!

X"#$:[! K(LEG,1! (0! IECL*! ).,G,0C! C,0G,! <,.D! K(.=G!X,J>J&( *%&8! �Z�Œ�µ�v�•�[�•�� ���v����

,d/=+0,1! S*,C*,.! IECL*! @+GC,0,.G! =/H,! EG,! (K! GF0C/d! +0! C*,! ),.L,)C+(0! (K!

S(.1G!+0!S*+L*!/KK+d/@!_C`!+G!.,1EL,1J!g+GC,0,.G!.,)(.C,1!=(.,!_C`G!+0!G,0C,0L,G!

+0!S*+L*!_C`!S(E@1!D,!GF0C/LC+L/@@F!L(..,LC!C*/0!+0!G,0C,0L,G!+0!S*+L*!_C`!S(E@1!

D,!GF0C/LC+L/@@F!+0L(..,LCJ!!

T (.1G! 1+KK,.! +0! *(S! (KC,0! C*,F! (LLE.! +0! /! L,.C/+0! ).(0E0L+/C+(0! </.+/0CJ!

a.,bE,0LF!(K!(LLE..,0L,!(K!).(0E0L+/C+(0!</.+/0CG!=/F!/@G(!G,.<,!/G!/!LE,!+0!

).(L,GG+0>J!3/C+<,!@+GC,0,.G!=/F!.,L(>0+O,!=(.,!K.,bE,0C!</.+/0CG!=(.,!bE+LH@F!

C*/0!@,GG!K.,bE,0C!</.+/0CGJ!M/0D(=!/01!;(00+0,!X"##%[&!K(.!+0GC/0L,&!GCE1+,1!

*(S!bE+LH@F!Y=,.+L/0!W0>@+G*!@+GC,0,.G!.,L(>0+O,!S(.1G!C*/C!L/0!D,!).(0(E0L,1!

S+C*! D(C*! _0C`! /01! /! 0/G/@! K@/)! X,J>J&!7%&82%[! /01! K(E01! C*/C! 0/C+<,! @+GC,0,.G!

.,L(>0+O,!C*,!K@���‰���À���Œ�]���v�š���u�}�Œ�����‹�µ�]���l�o�Ç���]�(���]�š���]�•���š�Z�����Á�}�Œ���[�•���u�}�•�š���(�Œ���‹�µ���v�š���À���Œ�]���v�š��

X/G! +G! C*,! L/G,! K(.!7%&82%[! C*/0! +K! +C! +G! 0(C! C*,! =(GC! K.,bE,0C! </.+/0C! X/G! K(.!

2/&8%*&[J!B+CC&!I+@@,F&!/01!V/C!X"#$$[!.,)(.C,1!G+=+@/.!.,GE@CG!K(.!C*,!.,L(>0+C+(0!

(K! Y=,.+L/0! W0>@+G*! S(.1G!+0! S*+L*! S(.17=,1+/@! iCi! (LLE.G! +0! (0,! (K! K(E.!

)*(0(@(>+L/@!L(0C,dCG&!,/L*!K/<(E.+0>!(0,!(K!K(E.!.,/@+G/C+(0G!(K!iCi!X_C`&!_�k̀&!_�Ù!

(.!/!1,@,C,1!</.+/0C[J!B+CC!/01!L(@@,/>E,G!1(LE=,0C,1!/!.,L(>0+C+(0!D,0,K+C!K(.!

C*,!</.+/0C!C*/C!+G!C*,!=(GC!K.,bE,0C!+0!C*,!>+<,0!)*(0(@(>+L/@!L(0C,dCJ!!

!

89F!7'C%&$#$+)*'+!'-!&$./($.!0'&.)!45!1./62!61+,/1,$!6$1&+$&)!

B.,<+(EG! .,G,/.L*! */G! G*(S0! C*/C! @,/.0,.G! ,0L(E0C,.! =(.,! 1+KK+LE@C+,G! C*/0!

0/C+<,G! +0! C*,! L(=).,*,0G+(0! (K! .,1EL,1! S(.1GJ! 3(E<,/E! X"#$"[! /GH,1!

/1</0L,1!IECL*!K(.,+>0!@,/.0,.G!(K!a.,0L*!C(!),.K(.=!/!C./0GL.+)C+(0!C/GHJ!V*,!

C/GH! +0L@E1,1! S(.1G! S+C*! S(.17=,1+/@! GL*S/! X@+H,! _�W�/<F̀!*%"1%! �Z�u���P���Ì�]�v���[�•�U��

S*+L*!S/G!@,KC!(EC!+0!G(=,!S(.1GJ!V*,!GCE1,0CG!L(..,LC@F!C./0GL.+D,1!0(!=(.,!

C*/0!U8J$h!(K!C*,!a.,0L*!S(.1G!C*/C!S,.,!).(1EL,1!S+C*(EC!GL*S/&!S*+@,!C*,F!
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!

L(..,LC@F! C./0GL.+D,1! 5"J8h! (K! C*,! S(.1G! ).(1EL,1! S+C*! GL*S/J!20! @+0,! S+C*!

3(E<,/E!X"#$"[&!T(0>&!Q(H&! ;*E0>&!g,E0>&! -+G*()&! /01! ;*(S!X"#$U[!K(E01!

C*/C!+0C,.=,1+/C,!C(!/1</0L,1!P(0>!R(0>!GCE1,0CG!(K!W0>@+G*!=/1,!,..(.G!K(.!

:# J#h!(K!C*,!S(.1G!G*(S+0>!.,>E@/.!G+=)@,!)*(0,=,! .,1ELC+(0!+0!/0!W0>@+G*!

C./0GL.+)C+(0! C/GHJ!V*,! ).(L,GG+0>! (K! .,1EL,1! S(.1G! DF! G,L(01! @/0>E/>,!

@,/.0,.G!S*(!@,/.0!C*,+.!G,L(01!@/0>E/>,!+0!C*,!L(E0C.F!S*,.,!+C!+G!C*,!0/C+<,!

@/0>E/>,!*/<,!/@G(!D,,0!C,GC,1!X,J>J&!W.0,GCEG&!I+H=/0G!f!^+,O,0//.&!+0!).,GG[J!

W.0,GCEG! /01! L(@@,/>E,G! /E1+C(.+@F! ).,G,0C,1! IECL*! .,1EL,1! /01! E0.,1EL,1!

G,0C,0L,G!C(! /1</0L,1!G,L(01!@/0>E/>,!Xg"[!@,/.0,.G!(K!IECL*! /01!(DG,.<,1!

=(.,!C./0GL.+)C+(0! ,..(.G!K(.! .,1EL,1!G,0C,0L,G!X%#J#h[!C*/0!K(.!E0.,1EL,1!

G,0C,0L,G!X96J#h[J!V*,G,!.,GE@CG!1,=(0GC./C,!C*/C!C*,.,!+G!/!@/.>,!).(L,GG+0>!

/1</0C/>,!K(.!E0.,1EL,1!</.+/0CG!K(.!@,/.0,.G&! /C!@,/GC!+0!C./0GL.+)C+(0!C/GHGJ!

V*,! bE,GC+(0! +G! S*,C*,.! C*,! ).(L,GG+0>! /1</0C/>,! +G! /@G(! .,K@,LC,1! +0! (C*,.!

),.L,)C+(0iL(=).,*,0G+(0!C/GHGJ!!

Y0(C*,.! bE,GC+(0! C*/C! /.+G,G! +G! S*,C*,.! G,L(01! @/0>E/>,! @,/.0,.G! /01!

K(.,+>0!@,/.0,.G&!@+H,!0/C+<,G&!D,0,K+C!K.(=!GEDC@,!)*(0,C+L&!G,=/0C+L&!GF0C/LC+L!

/01!K.,bE,0LF!+0K(.=/C+(0!1E.+0>!C*,!).(L,GG+0>!(K!.,1EL,1!G),,L*J!Z,.F!K,S!

GCE1+,G!*/<,!+0<,GC+>/C,1!*(S!@/0>E/>,!@,/.0,.G!E01,.GC/01!.,1EL,1!S(.1GJ!!

g,/.0,.G! (K!W0>@+G*!S+C*!0/C+<,!@/0>E/>,G!C*/C!1(!0(C!/@@(S!S(.17K+0/@!i0Ci!

X')/0+G*! /01! Q/01/.+0[! */<,! D,,0! G*(S0! C(! */<,! ).(D@,=G! +0C,.).,C+0>!

.,1EL,1!</.+/0CG!(K!C*+G!S(.17K+0/@!L@EGC,.!D,L/EG,!C*,F!1(!0(C!=/H,!KE@@!EG,!(K!

GEDC@,! )*(0,C+L! LE,G! XW.0,GCEG&! R(ES,0*(<,0! f! </0! QE@H,0&! "#$%[J! V*,+.!

.,GE@CG!1,=(0GC./C,!C*/C!L(=).,*,0G+(0!(K!L/GE/@!G),,L*!+0!/!K(.,+>0!@/0>E/>,!

�]�•�����(�(�����š���������Ç���‰�Z�}�v�}�š�����š�]�������}�v�•�š�Œ���]�v�š�•���]�v���š�Z�����o�]�•�š���v���Œ�[�•���v���š�]�À�����o���v�P�µ���P���X���^�]�u�]�o���Œ��

.,GE@CG!S,.,!(DC/+0,1!+0!/!GCE1F!,d/=+0+0>!/1</0L,1!G,L(01!@/0>E/>,!@,/.0,.G!

(K!IECL*!XW.0,GCEG&!I+H=/0G!f!^+,O,0//.&!+0!).,GG[J!Y1</0L,1!@,/.0,.G!(K!IECL*!

C./0GL.+D,1&! K(.! +0GC/0L,&! .,1EL,1!%#&$( ?%'%,4%*! �Z���v���� �}�(�� ���������u�����Œ�[�� ���•��<<&(
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!

?%'%,4%*!�Z�(�]�Œ�•�š���}�(�����������u�����Œ�[�X���h�v�Œ�����µ��������%#&$!/01 (<<&!1+KK,.!+0!C*,!bE/@+CF!(K!

C*,! <(S,@! X_�1+`! <,.GEG! _,`[! /01! +0! C*,! ).,G,0L,! <,.GEG! /DG,0L,! (K! _C`J! 20! C*,!

.,1EL,1! G,0C,0L,&!%#&$! �Á���•�� �‰�Œ�}���µ�������� �Á�]�š�Z�}�µ�š�� ���o�����Œ�� �€�š�•�X�� �d�Z���� �o�����Œ�v���Œ�•�[��

C./0GL.+)C+(0!,..(.G!G*(S,1!C*/C!C*,F!L(E@1!0(C!D,0,K+C!K.(=!C*,!1+KK,.,0L,!+0!

<(S,@!bE/@+CF!D,CS,,0!%#&$(/01 (<<&!(.!K.(= !C*,!GEDG,>=,0C/@!LE,G!C(!C*,!_C`J!

'+=+/.@F&! C*,! /1</0L,1! @,/.0,.G! (K! IECL*! +0! C*,! GCE1F! DF! W.0,GCEG! /01!

L(@@,/>E,G!X+0!).,GG[!1+1!0(C!/@S/FG!=/H,!KE@@!EG,!(K!C*,!G,=/0C+L!/01!GF0C/LC+L!

+0K(.=/C+(0! ).(<+1,1! DF! C*,! G+>0/@&! /G! S/G! ,<+1,0L,1! DF! C*,! 0E=,.(EG!

+0L(..,LC!C./0GL.+)C+(0G!C*/C!1+1!0(C!K+C!C*,!GF0C/LC+L!GC.ELCE.,G!/01!G,=/0C+L!

L(0C,0CG! (K! C*,! G,0C,0L,GJ! cLL/G+(0/@@F&! C*,F! 1+1! =/H,! EG,! (K! S(.1G!

+0C.(1EL+0>!C+=,!G),L+K+L/C+(0G!/01!)@/L,!G),L+K+L/C+(0G!X,J>J&!#&!�Z�]�v�[���]�v�š�Œ�}���µ���]�v�P��

@%$%*2/&$!�Z�š�Z�����E���š�Z���Œ�o���v���•�[�•�X��!

V*,! K+01+0>G! K(.! /1</0L,1! G,L(01! @/0>E/>,! @,/.0,.G! /.,! +0! @+0,! S+C*! C*,!

.,GE@CG!K(.!D,>+00,.!G,L(01!@/0>E/>,!@,/.0,.G!.,)(.C,1!DF!Z/0!1,!Z,0&!VELH,.&!

/01!W.0,GCEG!X"#$#[J!-,>+00,.!YG+/0!@,/.0,.G!(K!W0>@+G*!S,.,!G*(S0!C(!*/<,!

=(.,!1+KK+LE@C+,G!C*/0!0/C+<,!@+GC,0,.G!+0!EG+0>!XGEDC@,[!G,=/0C+L!LE,G!+0!C*,+.!

G,L(01!@/0>E/>,!K(.!@,d+L/@!/LL,GG&!0(C!(0@F!S*,0!@+GC,0+0>!C(!.,1EL,1!S(.1G&!

DEC! /@G(! +0! C*,+.! ).(L,GG+0>! (K! E0.,1EL,1! S(.1G!XG,,! /@G(&! ,J>J&! -./1@(S! f!

Y@,d/01,.&!"##%[J!!

a.,bE,0LF!,KK,LCG!(K!C*,!1+K�(���Œ���v�š���À���Œ�]���v�š�•���}�v���o���v�P�µ���P�����o�����Œ�v���Œ�•�[���‰�Œ�}�����•�•�]�v�P��

(K!1+KK,.,0C! ).(0E0L+/C+(0!</.+/0CG!*/<,!G(!K/.!0(C!D,,0! ,d/=+0,1J!2C!+G!GC+@@!

E0H0(S0! S*,C*,.! @/0>E/>,! @,/.0,.G! /.,! G,0G+C+<,! C(! C*,! K.,bE,0LF! (K!

(LLE..,0L,!(K!/!S(.1!).(0E0L+/C+(0!</.+/0C!+0!/!K(.,+>0!@/0>E/>,J!g,/.0,.G!=/F!

0(C!G*(S!G,0G+C+<+CF!C(!C*,!K.,bE,0LF!(K!(LLE..,0L,!(K!/!>+<,0!).(0E0L+/C+(0!

</.+/0C! D,L/EG,! C*,F! .,@F! =(.,! (0! (C*,.! G(E.L,G! (K! +0K(.=/C+(0! X,J>J&! C*,!

GC.ELCE.,! (K! C*,! G,0C,0L,[! /G! C*,F! ./.,@F! ,0L(E0C,.! .,1EL,1! </.+/0CG! X,J>J&!



$"!
!

^+@=(.,! "##:&! a(0G,L/7̂ .,D,.! f! T/E>*&! "##9e! T/E>*! f! a(0G,L/ 7̂ .,D,.&!

"##"e!QL;/.C*F!f!;/.C,.&!$55U[J!V*+G!+GGE,!S+@@!D,!C/H,0!E)!+0!C*+G!1+GG,.C/C+(0J!!

!

89I!<$./(2*'+!*+!C'.$6)!'-!)%$$(#!%$&($%2*'+!

M,1ELC+(0!L/0!D,!/LL(E0C,1!K(.!+0!G,<,./@!S/FG!+0!G),,L*!),.L,)C+(0!=(1,@GJ!

'(=,! G),,L*! ),.L,)C+(0! =(1,@G! *F)(C*,G+O,&! @+H,! G(=,! G),,L*! ).(1ELC+(0!

=(1,@G!XG,,!G,LC+(0!$J$[&!C*/C!/!S(.1!+G!(0@F!GC(.,1!S+C*!(0,!).(0E0L+/C+(0!+0!/!

G+0>@,! /DGC./LC! .,).,G,0C/C+(0J! M,1EL,1! </.+/0CG! X,J>J&! a.,0L*!_�W<F̀! *%"1%!

�Z�u���P���Ì�]�v���[[!L/0!D,!=/CL*,1!S+C*!C*,!@,d+L/@!.,).,G,0C/C+(0G!K(.!C*,!E0.,1EL,1!

</.+/0CG!X,J>J&!i �W�/<Fi[ &!DF!=,/0G! (K!>,0,./@! ).(L,GG,G!X,J>J&!GL*S/7+0G,.C+(0[&!

,/L*!/))@F+0>!C(!=E@C+)@,!S(.1GJ!�d�Z�]�•���Z�����•�š�Œ�����š�]�}�v�]�•�š�[���������}�µ�v�š���]�•�����}�u�‰���š�]���o�����Á�]�š�Z��

=/0F!)GFL*(@+0>E+GC+L!=(1,@G!(K!S(.1!.,L(>0+C+(0&!GEL*!/G!VMY;W!XQL;@,@@/01!

f!W@=/0&!$568[&!C*,!3,+>*D(.*((1!YLC+</C+(0!Q(1,@!X3YQ4!gEL,!f!B+G(0+&!$556[&!

BYM'm3! XgEL,&! ^(@1+0>,.&! YE,.! f! Z+C,<+CL*&! "###[! /01! ' *(.C@+GC! -!X3(..+G! f!

QLkE,,0&!"##6[J!! !

Y0!/@C,.0/C+<,!/DGC./LC!=(1,@!K(.!C*,!).(L,GG+0>!(K!G,>=,0C!.,1ELC+(0!+G!C*,!

&/#"%( $#0'*#,#&/8#"%( 2%/*&#&7( ,+$%2&! /G! ).()(G,1! DF! -//F,0 ! X"#$#[J! 20! C*+G!

=(1,@&!S*+L*!+G!/!CS(7@/F,.!0,CS(.H!S+C*!GF=D(@+L!.,).,G,0C/C+(0G!K(.!/!S(.1�[�•��

�(�}�Œ�u�� ���v���� ���� �Á�}�Œ���[G! G,=/0C+LG&! ,/L*! +0)EC! E0+C! XE0+>./=&! D+>./=&! C.+>./=&!

E0+)*(0,&! D+)*(0,&! (.! C.+)*(0,[! +G! @+0H,1! C(! ,/L*! =,/0+0>&! /01! /! S,+>*C! +G!

/GG(L+/C,1!S+C*!,/L*!@+0HJ!-//F,0!GC/C,G!C*/C!C*,!@(S!K.,bE,0L+,G!(K!G,>=,0C!

L(=D+0/C+(0G! +0! G(=,! .,1EL,1! S(.1G&! @+H,! _0C`! +0! ���µ�š���Z�� �€�v�š�Ç�l�•�� �l�v���š�Ç�Œ�o�«�l�l��

&/811*2#A6!�Z�}�(�����}�µ�Œ�•���[�U���u���l�����š�Z���•�������}�u���]�v���š�]�}�v�•�����Æ�����o�o���v�š�����µ���•���(�}�Œ�����]�•���Œ�]�u�]�v���š�]�À����

�o�����Œ�v�]�v�P�X�� �d�Z���� ���}�v�v�����š�]�}�v�� �Á���]�P�Z�š�•�� �(�Œ�}�u�� �š�Z���� ���]�‰�Z�}�v���� �€�v�š�•�� �š�}�� �š�Z���� �u�����v�]�v�P�� �Z�}�(��

���}�µ�Œ�•���[���Á�]�o�o���������Œ���o���š�]�À���o�Ç���Z�]�P�Z�����������µ�•�����š�Z�]�•�����]�‰�Z�}�v�����]�•���Œ���š�Z���Œ���Œ���Œ���U�����v�����}�vL,!C*,!

.,1EL,1!K(.=!*/G!D,,0!*,/.1!/01!+0C,.).,C,1!L(..,LC@F&!1+GL.+=+0/C+<,!@,/.0+0>!
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).,1+LCG! +C! S+@@! D,! .,@/C+<,@F! ,/GF! C(! E01,.GC/01! C*+G! K(.=! (0! GEDG,bE,0C!

,0L(E0C,.GJ!!

20!@+0,!S+C*!C*,!G),,L*!).(1ELC+(0!=(1,@!).,G,0C,1!+0!G,LC+(0!$J$!X,J>J&!-\.H+!

f! ^/ GH,@@&! "#$"e! -\.H+&! W.0,GCEG! f! a./E,0K,@1,.&! "#$#e! -FD,,&! $556[&! D(C*!

E0.,1EL,1!/01!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CG!L/0!D,!/.>E,1!C(!D,!GC(.,1!

+0! C*,! =,0C/@! @,d+L(0! +0! G),,L*! ),.L,)C+(0! =(1,@GJ! Y! a.,0L*! G),/H,.! L/0!

.,L(>0+O,!E0.,1EL,1!_�W�/<F̀!*%"1%!�Z�u���P���Ì�]�v���[�� ���Ç�� �u���š���Z�]�v�P�� �š�Z���� �����}�µ�•�š�]���� �•�]�P�v���o��

S+C*! C*,! @,d+L/@!.,).,G,0C/C+(0!i �W�/<FiJ! M,1EL,1! _�W<F`! L/0! D,! .,L(>0+O,1! DF!

=/CL*+0>!C*,!/L(EGC+L!G+>0/@!S+C*!C*,!@,d+L/@!.,).,G,0C/C+(0!i�W<FiJ!V*+G!/LL(E0C!

.,bE+.,G! C*/C! C*,! S(.1! .,L(>0+C+(0! =(1,@G&! GEL*! /G! '*(.C@+GC! -&! ,dC,01! C*,+.!

@,d+L(0G! S+C*! /11+C+(0/@! S(.1! ).(0E0L+/C+(0! </.+/0CG! XG,,! ,J>J&! M/0D(=! f!

;(00+0,&!"##%[J!!

g+H,!+0!G),,L*! ).(1ELC+(0!=(1,@G!XG,,!G,LC+(0!$J$[&!�.0, 7>./+0,1! )*(0,C+L!

1,C/+@G!(K!,/L*!(LLE..,0L,!(K!/!S(.1!L/0!D,!/.>E,1!C(!D,!GC(.,1!+0!),.L,)C+(0!

=(1,@G!X,J>J&!?(*0G(0&!"##:e!^(@1+0>,.&!$556[J!20!,d,=)@/.7D/G,1!=(1,@G&!C*,!

K+0,! )*(0,C+L! 1,C/+@G! K(.! ,/L*! S(.1! C(H,0&!L(0C/+0+0>&! K(.! +0GC/0L,&!G),/H,. 7

G),L+K+L!/01!G+CE/C+(07G),L+K+L!+0K(.=/C+(0!/.,!GC(.,1!+0!C*,!K(.=!(K!/0!,d,=)@/.J!

V*,!=/0F!,d,=)@/.G!(K!,<,.F!S(.1!C(>,C*,.!/.,!/GGE=,1!C(!K(.=!/!S(.1!L@(E1J!

B,.L,)C+(0! (K! /! ).(0E0L+/C+(0! </.+/0C! +0<(@<,G! C*,! 1+.,LC! =/))+0>! (K! C*,!

),.L,+<,1! /L(EGC+L! ,<,0C!(0!C*,!D,GC!=/CL*+0>!,d,=)@/.XG[!+0!C*,!L@(E1J!V*,!

L(=).,*,0G+(0! ).(L,GG! C*EG! ).(L,,1G! S+C*(EC! /! =,1+/C+0>! ).,7@,d+L/@!

.,).,G,0C/C+(0!/01!S+C*(EC!G),/H,.!0(.=/@+O/C+(0J!!

Y@C,.0/C+<,@F&!*FD.+1!C*,(.+,G!(K!@,d+L/@!.,).,G,0C/C+(0!</.F!S+C*!.,G),LC!C(!

C*,! 0E=D,.! (K! )*(0,C+L! </.+/0CG! C*/C! /.,! GC(.,1! /01! C*,! 1,>.,,! C(! S*+L*!

)*(0,C+L! 1,C/+@! +G! .,C/+0,1! +0! =,=(.FJ! VS(! *FD.+1! =(1,@G! K(.! G),,L*!

.,L(>0+C+(0!/.,4!$J!C*,!*FD.+1!=(1,@!).()(G,1!DF!QLg,00/0&!gEL,&!/01!;*/.@,G7

gEL,! X"##9[! D/G,1! (0! C*,! Y1/)C+<,! M,G(0/0L,! V*,(.F! XYMV[! 1,<,@(),1! DF!
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'FGC,=!X;g'&!"##%[J!20!C*,!K+.GC!=(1,@&!C*,! /L(EGC+L!+0)EC! /LC+</C,G!L*E0HG!(K!

@,d+L/@! /01! GED@,d+L/@! .,).,G,0C/C+(0GJ! V*,G,! L*E0HG! =/F! D,! /DGC./LC! X,J>J&!

)*(0(@(>+L/@! K,/CE.,G[! (.! L/)CE.,1! DF! ,d,=)@/.G! X,J>J&! C(H,0! G),L+K+L!

+0K(.=/C+(0[J!V*,!/DGC./LC!.,).,G,0C/C+(0G!/.,!=(.,!K.,bE,0C!C*/0!/0F!(K!C*,!

,d,=)@/.G! /01! C*,G,! /DGC./LC! .,).,G,0C/C+(0G! C*,.,K(.,! ,GC/D@+G*! .,G(0/0L,!

S+C*!C*,!+0)EC!=(.,!,/G+@F!/01!=(.,!bE+LH@FJ!20!C*,!G,L(01!=(1,@&!C*,!/L(EGC+L!

G+>0/@!K+.GC!)/GG,G!C*/C!)/.C!(K!C*,!D./+0!C*/C!+G!+0<(@<,1!+0!/DGC./LC!).(L,GG+0>J!

T+C*!/@@!K+0,!)*(0,C+L!1,C/+@!GC+@@!).,G,0C&!+C!+G!C*,0!=/CL*,1!C(!G+=+@/.!+01,d+L/@!

).(),.C+,GJ! -(C*! =(1,@G! C*EG! /GGE=,! C*/C! ).(L,GG+0>! D/G,1! (0! /DGC./LC!

.,).,G,0C/C+(0G!).,L,1,G!).(L,GG+0>!D/G,1!(0!,d,=)@/.GJ!

V*,.,! +G! 0(! >,0,./@! />.,,=,0C! /D(EC! S*,C*,.! /01! *(S! ).(0E0L+/C+(0!

</.+/0CG! (K! /! S(.1! /.,! GC(.,1! +0! C*,! =,0C/@! @,d+L(0J! Q(.,! .,G,/.L*! (0! C*,!

).(L,GG+0>! (K! E0.,1EL,1! <,.GEG! .,1EL,1! ).(0E0L+/C+(0! </.+/0CG!S+@@! *,@)! EG!

/11.,GG! C*+G! C*,(.,C+L/@! 1,D/C,! /01! E0./<,@! C*,! ).(L,GG,G! E01,.@F+0>! C*,!

L(=).,*,0G+(0!(K!L/GE/@!G),,L*J!

!
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M,1ELC+(0!+G!/!K.,bE,0C!)*,0(=,0(0!+0!a.,0L*!L/GE/@!G),,L*&!/G!+C!+G!+0!=/0F!

(C*,.!@/0>E/>,GJ!Q/0F!).,<+(EG!GCE1+,G!*/<,!+0<,GC+>/C,1!C*,!/DG,0L,!(K!GL*S/!

+0! 'C/01/.1!a.,0L*!X,J>J&!-\.H+&!W.0,GCEG&!^,01.(C&!a(E>,.(0! f!a./E,0K,@1,.&!

"#$$/e!M/L+0,! f! ^.(GA,/0&! "##"e! a(E>,.(0&! ^(@1=/0! f! a./E,0K,@1,.&! "##$e!

P/0G,0&! $55:[J! V*,G,! GCE1+,G! G*(S,1! C*/C! GL*S/!+0! E0GC.,GG,1! S(.17+0+C+/@!

GF@@/D@,G!+G!/DG,0C!+0!=(.,!C*/0!U#J#h!(K!G)(0C/0,(EG@F!).(1EL,1!S(.1!C(H,0GJ!

V*,! a.,0L*! S(.1! L(=D+0/C+(0! i@/! K�/0�xC�X�«�l�� �Z�š�Z���� �Á�]�v���}�Á�[! +G! C*EG! (KC,0!

).(0(E0L,1!/G!_@/KJ0�xC�X�«̀J!'L*S/!.,1ELC+(0!=/F!.,GE@C!+0!.,GF@@/D+K+L/C+(04!+0!C*,!

,d/=)@,!/D(<,&!C*,!(0G,C!(K!C*,!0(E0!*/G!D,L(=,!C*,!L(1/!(K!C*,!1,C,.=+0,.J!
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3(C,!C*/C!GL*S/!+0!C*,!+0+C+/@!GF@@/D@,!(K!a.,0L*!S(.1G!L/0!D,!/DG,0C!,<,0!+K!C*,!

S(.1G!/.,!).(1EL,1!+0!+G(@/C+(0!/01!+0!/!K(.=/@!G+CE/C+(0!X,J>J&!-\.H+&!W.0,GCEG!f!

a./E,0K,@1,.&! "#$#[J! V*,! /DG,0L,! (K! GL*S/! +0! /! S(.1! +0! +G(@/C+(0! +G! (KC,0!

L(=)@,C,&!@,/<+0>!0(!C./L,G!+0!C*,!/L(EGC+L!G+>0/@!X,J>J&!-\.H+&!a(E>,.(0&!^,01.(C!

f! a./E,0K,@1,.&! "#$$De! -\.H+&! a(E>,.(0! f! ^,01.(C&! "##%[J! 20! S(.17K+0/@!

)(G+C+(0&!GL*S/!*/G!D,,0!.,)(.C,1!C(!D,!/DG,0C!+0!9UJ#h!(K!C*,!S(.1!C(H,0G!+0!

S*+L*!+C!+G!).,L,1,1!DF!(0,!GF@@/D@,&!/01!+0!5#J#h!(K!C*,!S(.1!C(H,0G!+0!S*+L*!+C!

+G!).,L,1,1!DF!G,<,./@!GF@@/D@,G!XCS(&!C*.,,&! (.!=(.,e!Y11/7I,LH,.&! -(E@/!1,!

Q/.,\+@!f!g/=,@&!$555[J!

',<,./@! GCE1+,G! */<,! ,d/=+0,1! C*,! .,1ELC+(0! (K! WE.(),/0! a.,0L*! G+0>@,!

L(0G(0/0CG! X,J>J&! Q+@0,&! "#$:e! Y11/! I,LH,.&! ^,01.(C! f! 3>EF,0&! "##6e!

Y.=GC.(0>&!$556e! 'E! f! -/GG,C&!$556e!I,@@&!$55Ue!g/HG&!$5%%[J!g/HG!GCE1+,1!G+d!

/1(@,GL,0CG! K.(=! Z+@@,AE+K! XL(==E0,! +0! C*,! G(EC*,.0! GEDE.DG! (K! B/.+G[!

L(0<,.G+0>!S+C*!,/L*!(C*,.J!P,!(DG,.<,1!C*/C!C*,!=(.,!K(.=/@!C*,!L(0<,.G/C+(0!

���v�����š�Z�����Z�]�P�Z���Œ���š�Z�����•�‰�����l���Œ�[G!G(L+/@!GC/CEG&!C*,!@,GG!@+H,@F!_�X̀!S/G!C(!D,!/DG,0CJ!

Y.=GC.(0>!/@G(!,d/=+0,1!@+bE+1Ge!*,!GCE1+,1!G),,L*!).(1EL,1!DF!a.,0L*!>+.@G!

/>,1!$$7$"!F,/.G!K.(=!I+,EO,!X0(.C*7,/GC,.0!a./0L,[&!/01!/@G(!(DG,.<,1!C*/C!

C*,!=(.,!K(.=/@!C*,!G),,L*!GCF@,&!C*,!@,GG!@+H,@F!C*,!@+bE+1!X_@`!(.!_�X̀[!S/G!C(!D,!

.,1EL,1J! 'E! /01! -/GG,C! GCE1+,1! S(.17+0C,.0/@! L(0G(0/0CG! G)(0C/0,(EG@F!

).(1EL,1!DF!CS(!=/@,!0/C+<,G!(K!WE.(),/0!a.,0L*!/01!.,)(.C,1!C*/C!(0@F!<(+L,1!

K.+L/C+<,G!/01!C*,!@+bE+1!_@`!=/F!D,!/DG,0CJ!V*+G!@/CC,.!K+01+0>!S/G!L(0K+.=,1!+0!/!

L(.)EG!GCE1F!(K! )*(0,!L(0<,.G/C+(0G!DF!Y11/7I,LH,.&!^,01.(C&! /01!3>EF,0&!

S*(!G*(S,1!C* /C!_@`!+G!C*,!=(GC!@+H,@F!L(0G(0/0C!C(!D,!/DG,0C!X:9J#h[J!!

',>=,0C/@!/01!).(G(1+L!L(0C,dC!*/G!D,,0!G*(S0!C(!+0K@E,0L,!C*,!/DG,0L,!(K!

/!)*(0,=,J!Q+@0,!X"#$:[&!K(.!+0GC/0L,&!.,)(.C,1!C*/C!+0!WE.(),/0!a.,0L*&!C*,!

S(.1 7K+0/@!L(0G(0/0C!+G!=(.,! (KC,0!/DG,0C!+0!).,L(0G(0/0C/@!X::J"h[!C*/0!+0!

).,<(L/@+L!X"9J%h[! (.! ).,)/EG/@!X9$J8h[! )(G+C+(0&! /01!C*/C!GL*S/!K(@@(S+0>! /!
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S(.1 7K+0/@!L(0G(0/0C!L@EGC,.!+G!=(.,!(KC,0!/DG,0C!D,K(.,!/!<(S,@7+0+C+/@!S(.1!

X6%JUh[!C*/0!D,K(., !/!L(0G(0/0C7+0+C+/@!S(.1!X89J5h[!(.!D,K(.,!/!)/EG,!X85J%h[J!

V*,G,!.,GE@CG!L(0K+.=!C*(G,!.,)(.C,1!K(.!(C*,.!@/0>E/>,G!X,J>J&!-FD,,&!"#$U[J!!

V*+G! 1+GG,.C/C+(0! ).(<+1,G! =(.,! +0K(.=/C+(0! (0! .,1ELC+(0! +0! WE.(),/0!

a.,0L*&! +0<,GC+>/C+0>! D(C*! <(S,@! /01! L(0G(0/0C! .,1ELC+(0J! 20! C*+G! S/F&! +C!

+0L.,/G,G! C*,! +=)/LC! (K! M(=/0! @/0>E/>,G! (0! (E.! H0(S@,1>,! (K! G),,L*!

.,1ELC+(0J!

!
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V*+G!1+GG,.C/C+(0!G,,HG!C(!).(<+1,!=(.,!+0K(.=/C+(0!/D(EC!C*,!).(1ELC+(0!/01!

),.L,)C+(0! (K! .,1EL,1! S(.1! ).(0E0L+/C+(0! </.+/0CG!DF! 0/C+<,G! /01! @/0>E/>,!

@,/.0,.GJ!2!D/G,!=F!GCE1+,G!(0!a.,0L*J!Q(GC!GCE1+,G!(0!.,1ELC+(0!*/<,!K(LEG,1!

(0!W0>@+G*&!IECL*!/01!̂ ,.=/0!X,J>J&!K(.!W0>@+G*&!?(*0G(0&!"##:e!^.,,0D,.>&!$555e!

K(.!IECL*&!W.0,GCEG&!"###e!K(.!^,.=/0&!R(*@,.&!$55#[J!3,<,.C*,@,GG&!S,!H0(S!

C*/C!.,1ELC+(0!+G!/@G(!<,.F!K.,bE,0C!+0!a.,0L*!X,J>J&!Q+@0,&!"#$:e!-\.H+&!a(E>,.(0&!

^,01.(C! f! a./E,0K,@1,.&! "#$$De! Y11/7I,LH,.&! ^,01.(C&! /01! 3>EF,0&! "##6e!

-\.H+&! a(E>,.(0! f! ^,01.(C&! "##%e! Y11/7I,LH,.&! -(E@/! 1,! Q/.,\+@! f! g/=,@&!

$555[J!Y11+C+(0/@!GCE1+,G!(0!a.,0L*!.,1ELC+(0!=/F!D,!+0K(.=/C+<,!/G!C(!S*,C*,.!

.,)(.C,1!K+01+0>G!>,0,./@+O,!C(!(C*,.!@/0>E/>,GJ!!

QF!K+.GC!bE,GC+(0!+G4!P(S!1(!G),/H,.G!).(1EL,!.,1EL,1!S(.1!).(0E0L+/C+(0!

</.+/0CGn!20!(.1,.!C(!+0L.,/G,!(E.!H0(S@,1>,!(K!C*+G!)*,0(=,0(0 &!2!,d/=+0,!

S(.1 7K+0/@! (DGC.E,0C7@+bE+17GL*S/! X*,0L,K(.C*! cg'[! L@EGC,.G&! @+H,! iC�X�«i! +0!

,#&#08*%! �Z�u�]�v�]�•�š���Œ�[�X�� �/�� �]�v�À���•�š�]�P���š���� �š�Z���� �(�Œ���‹�µ���v���]���•�� �}�(�� �}�����µ�Œ�Œ���v������ �}�(�� �š�Z����

).(0E0L+/C+(0! </.+/0CG! K(.! C*,! cg'! L@EGC,.&! C*,! .,@/C+(0G*+)! D,CS,,0! C*,!

.,1ELC+(0G!(K!C*,!+01+<+1E/@!cg'! )*(0,=,G&! /01!C*,!0/CE.,! (K!C*,! ).(L,GG,G!

E01,.@F+0>!C*,!.,1ELC+(0!(K!C*,!cg'!)*(0,=,GJ!2K!C*,!0/CE.,!(K!C*,!).(L,GG,G!



$%!
!

E01,.@F+0>!C*,! /DG,0L,! (K! )*(0,=,G!CE.0G!(EC!C(!D,!=/+0@F!L/C,>(.+L/@&!C*+G!

S(E@1!*/<,!L(0G,bE,0L,G!K(.!(E.!<+,S!(K!C*,!).(L,GG+0>!(K!,<,.F1/F!G),,L*J!

QF! G,L(01! bE,GC+(0! +G4! T*/C! +G! C*,! ���(�(�����š�� �}�(�� �Œ�����µ���š�]�}�v�� �}�v�� �o�]�•�š���v���Œ�•�[��

).( L,GG+0>n!^+<,0!C*/C!K(.,+>0!@/0>E/>,!@,/.0,.G!*/<,!@,GG!(KC,0!D,,0!,d)(G,1!

C(! .,1EL,1! G),,L*! C*/0! 0/C+<,G&! /01! >+<,0! C*/C! C*,F! E01,.GC/01! E0.,1EL,1!

).(0E0L+/C+(0!</.+/0CG!=EL*!D,CC,.!C*/0!.,1EL,1!).(0E0L+/C+(0!</.+/0CG!XG,,!

G,LC+(0! $J:[&! C*,! ).(L,GG+0>! /1</0C/>,! K(.! C*,! E0.,1EL,1! </.+/0C! (<,.! C*,!

.,1EL,1!</.+/0C!=/F!D,!@/.>,.!+0!@,/.0,.G!C*/0!+0!0/C+<,GJ!20!/11+C+(0!C(!0/C+<,G&!

D(C*! IECL*! /1</0L,1! /01! D,>+00,.! @,/.0,.G! (K! a.,0L*! /.,! C,GC,1! (0! a.,0L*!

.,1ELC+(0J!V*,!IECL*!/1</0L,1!@,/.0,.G!/.,!E01,.>./1E/C,!GCE1,0CG!(K!a.,0L*J!

V*,+.! ).(K+L+,0LF! @,<,@G! .(E>*@F! L(..,G)(01! C(! ;$7;"! @,<,@! /LL(.1+0>! C(! C*,!

;(==(0!WE.(),/0!a./=,S(.H! (K!M,K,.,0L,!K(.!g/0>E/>,G!X;WaM&!;(E0L+@!(K!

WE.(),&! "#$$[J! V*,! IECL*! D,>+00,.! @,/.0,.G! /.,! E01,.>./1E/C,! GCE1,0CG! (K!

(C*,.!GCE1+,G!S+C*!).(K+L+,0LF!@,<,@G!.(E>*@F!L(..,G)(01+0>!C(!-$7-"!@,<,@J!

QF!C*+.1&!/01!=(GC!+=)(.C/0C!bE,GC+(0!+G4!T*+L*!=,L*/0+G=G!E01,.@+,!C*,!

.,L(>0+C+(0!).(L,GG!(K!.,1EL,1!G),,L*!+0!0/C+<,G!/01!@/0>E/>,!@,/.0,.Gn!2!GCE1F!

�Á�Z���š�Z���Œ���v���š�]�À���•�����v�����(�}�Œ���]�P�v���o���v�P�µ���P�����o�����Œ�v���Œ�•���Œ���o�Ç���}�v���š�Z�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•��

(K!(LLE..,0L,!1E.+0>!C*,!).(L,GG+0>!(K!.,1EL,1!G),,L*J!Q(.,(<,.&!C*,!,KK,LC!(K!

.,1ELC+(0!(0!@,d+L/@!L(=),C+C+(0!/01!(0!C*,!G,=/0C+L!/LC+</C+(0!(K!S(.1G!S+@@!D,!

,d/=+0,1 J! a+0/@@F&! 2! ,d)@(.,! S*,C*,.! C*,! @,/.0,.G! =/H,! EG,! (K! )*(0,C+L&!

G,=/0C+L!(.!GF0C/LC+L!+0K(.=/C+(0!).(<+1,1!DF!C*,!S(.1!(.!C*,!L(0C,dCJ!

!

89S!R$2#'.)!

20!(.1,.!C(!/11.,GG!C*,!.,G,/.L*!bE,GC+(0G!+0C.(1EL,1!/D(<,&!2!EG,!/!S+1,!./0>,!

(K!.,G,/.L*!=,C*(1GJ!2!+0<,GC+>/C,!C*,!0/CE.,!(K!C*,!).(L,GG,G!E01,.@F+0>!C*,!

.,1ELC+(0!(K!/!G,bE,0L,!(K!)*(0,=,G!+0!/!GCE1F!D/G,1!(0!C*,!3+A=,>,0!;(.)EG!

(K!;/GE/@!a.,0L*!X3;;a.&!V(..,+./&!Y11/7I,LH,.!f!W.0,GCEG&!"#$#[J!20!L(0C./GC!



$6!
!

C(!).,<+(EG!GCE1+,G!S*+L*!.,GC.+LC,1!C*,+.!.,G,/.L*!(0!C*,!0/CE.,!(K!.,1ELC+(0!

).(L,GG,G!C(! (0,!G+0>@,!=,C*(1! X,J>J&!Q,E0+,.! f! WG),GG,.&! "#$$e! V(..,+./! f!

W.0,GCEG&!"#$$e!-\.H+&!a(E>,.(0!f!^,01.(C&!"##%[&!C*,!L(.)EG!GCE1F!).,G,0C,1!

+0!;*/)C,.!"!,=)@(FG!C*.,,!1+KK,.,0C!=,C*(1GJ!V*,!C*.,,!=,C*(1G!/.,!C*,!(0,G!

1,GL.+D,1! +0! G,LC+(0! $J"4! GCE1F+0>! C*,! )*(0,C+L! ).(),.C+,G! (K! C*,! )*(0,=,!

G,bE,0L,G!.,GE@C+0>!K.(=!C*,!/DG,0L,!(K!C*,!cg'!)*(0,=,G&!+0G),LC+(0!(K!C*,!

1+GC.+DEC+(0G! (K! C*,! 1E./C+(0G! (K! C*,! cg'! )*(0,=,G&! /01! L(=)/.+G(0! (K! C*,!

K/LC(.G!C*/C!).,1+LC!)*(0,=,!/DG,0L,!/01!)*(0,=,!1E./C+(0J! ;(=)/.+G(0!(K!

C*,! .,GE@CG! (DC/+0,1! S+C*! C*,G,! C*.,,! =,C*(1G! 0(C! (0@F! ).(<+1,G! =(.,!

�]�v�(�}�Œ�u���š�]�}�v�� �����}�µ�š�� �š�Z���� �‰�Œ�}�����•�•���•�� �µ�v�����Œ�o�Ç�]�v�P�� �K�>�^�� �‰�Z�}�v���u���•�[�� �����•���v������ ���µ�š�� ���o�•�}��

G*(SG!C*,!/1</0C/>,G!/01!1+G/1</0C/>,G!(K!C*,G,!=,C*(1GJ!

V(! ,d/=+0, !C*,! G,L(01! .,G,/.L*! bE,GC+(0&! C*/C! +G&! S*,C*,.! C*,! ,KK,LC! (K!

�Œ�����µ���š�]�}�v���]�•���o���Œ�P���Œ���]�v���o���v�P�µ���P�����o�����Œ�v���Œ�•�[���Á�}�Œ�����Œ�����}�P�v�]�š�]�}�v���š�Z���v���]�v���v���š�]�À���•�[���Á�}�Œ����

.,L(>0+C+(0&! 2! EG,! C*.,,! 1+KK,.,0C! =,C*(1GJ! a+.GC&! a.,0L*! 0/C+<,G! /01! IECL*!

/1</0L,1!@/0>E/>,!@,/.0,.G!/.,!/GH,1!C(!),.K(.=!/!C./0GL.+)C+(0!C/GH!L(0C/+0+0>!

S(.1G! +0! S*+L*! G+0>@,! /01! =E@C+)@,! G,>=,0CG! /.,! .,1EL,1J! g+H,! +0! ,<,.F1/F!

L(==E0+L/C+(0&!C./0GL.+)C+(0!C/GHG!S+@@!).,G,0C!@+GC,0,.G!S+C*!G),,L*!</.F+0>!+0!

./C,&!+0!1,>.,,!(K!L/GE/@0,GG&!/01!+0!1+GK@E,0L+,GJ!20!/11+C+(0&!C./0GL.+)C+(0!C/GHG!

).(<+1,!+0K(.=/C+(0!/D(EC!C*,!).(L,GG+0>!(K!/22!C*,!S(.1G!+0!/!G,0C,0L,&!./C*,.!

C*/0!C*/C!(K!/!G+0>@,!S(.1&!/01!L/0!(KK,.!+=)(.C/0C!+0G+>*CG!+0C(!C*,!,<,0CE/@!

+0C,.).,C/C+(0!(K!L/GE/@!G),,L*!DF!0/C+<,G!/01!@/0>E/>,!@,/.0,.GJ! !

',L(01&! 2! /GH! a.,0L*! 0/C+<,G! /01! IECL*! /1</0L,1! @,/.0,.G! (K! a.,0L*! C(!

),.K(.=!/!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!).+=+0>J!Z+GE/@!

C/.>,C! S(.1G! /.,! L(=D+0,1! S+C*! /E1+C(.+@F! ).,G,0C,1! ).+=,! G,0C,0L,G&! ,/L*!

L(0C/+0+0>!/!).+=,!S(.1&!S*+L*!+G!,+C*,.4!$J!/0!E0.,1EL,1!</.+/0C!(K!C*,!C/.>,C!

S(.1! X,J>J&! _=+0+GC�X̀! (.! _=+0+GC�X�«̀! K(.!,#&#08*%! �Z�u�]�v�]�•�š���Œ�[�•�V�� �î�X�� ���v�� �]�v�(�Œ���‹�µ���v�š�U��

S,/H@F!.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1!X,J>J&!_=+0+G�X̀!K(.!,#&#08*%[e!9J!/!*+>*@F!



$5!
!

K.,bE,0C&!GC.(0>@F!.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1!X,J>J&!_=+0+G`!K(.!,#&#08*%[e!

:J! (.! /! G,=/0C+L/@@F! /01! )*(0,C+L/@@F! E0.,@/C,1! S(.1! X,J>J&!"#*/7%(�Z�š�µ�Œ�v�[!K(.!

,#&#08*%[J!YC!C*,!(KKG,C!(K!C*,!).+=,!S(.1&!C*,!<+GE/@!GC+=E@EG!/)),/.G!(0!C*,!

L(=)EC,.!GL.,,0!K(.!S*+L*!C*,!)/.C+L+)/0CG!*/<,!C(!C/H,!/!@,d+L/@!1,L+G+(0J!V*+G!

C/GH!G*(SG! *(S!K/GC! /01! *(S! /LLE./C,@F!C*,!1+KK,.,0C! ).+=,!S(.1!CF),G! /.,!

).(L,GG,1!/01!S*,C*,.!E0.,1EL,1!) .+=,!S(.1G!+01EL,!K/GC,.!.,G)(0G,!C+=,G!

X*,0L,K(.C*!MVG[!+0!C*,!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!C*/0!.,1EL,1!).+=,!S(.1GJ!!

V*+.1&!0/C+<,G!/01!K(.,+>0!@/0>E/>,!@,/.0,.G!/.,!/GH,1!C(!),.K(.=!/0!/E1+C(.F!

@,d+L/@!1,L+G+(0!C/GH!(0!a.,0L*!E0.,1EL,1!/01!.,1EL,1!GL*S/!S(.1G!C*/C!/.,!

(0@F!).,L,1,1!DF!C*,+.!1,C,.=+0,.GJ!B/.C+L+)/0CG!/.,!/GH,1!C(!+01+L/C,!S*,C*,.!

�š�Z�����‰�Œ���•���v�š�������Á�}�Œ�����]�•�����v�����Æ�]�•�š�]�v�P���Á�}�Œ�����}�(���š�Z�����o���v�P�µ���P�����}�Œ���v�}�š�X���W���Œ�š�]���]�‰���v�š�•�[���Z�d�•��

/01!/LLE./LF!GL(.,G!+0K(.=!EG!/D(EC!C*,!.,L(>0+C+(0!(K!.,1EL,1!</.+/0CG!.,@/C+<,!

C(!E0.,1EL,1!</.+/0CG!+0!@+=+C,1!L(0C,dCJ!!

VS(! =,C*(1G! /.,! EG,1! C(! ,d/=+0,! C*,! K+.GC! )/.C! (K! C*,! C*+.1! .,G,/.L*!

bE,GC+(0&!C*/C!+G&!S*,C*,.!0/C+<,G!/01!@/0>E/>,!@,/.0,.G!.,@F!(0!C*,!K.,bE,0L+,G!

(K!(LLE..,0L,!(K!).(0E0L+/C+(0!</.+/0CG!1E.+0>!C*,!).(L,GG+0>!(K!C*,G,!</.+/0CGJ!

a+.GC&!2!+0<,GC+>/C,!+0!C*,!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!).+=+0>!

X=,0C+(0,1! /D(<,[! S*,C*,.! @/0>E/>,! @,/.0,.G! .,G)(01! K/GC,.! /01! =(.,!

/LLE./C,@F!C(! ).(0E0L+/C+(0!</.+/0CG!(K! )*(0,=,!G,bE,0L,G!C*/C! (LLE.!=(.,!

(KC,0J!2!C,GC!S*,C*,.!C*,!K.,bE,0L+,G!(K!C*,!</.+/0CG!(K!C*,!cg'!L@EGC,.G!C*/C!2!

(DG,.<,1! +0! ;*/)C,.! "! ).,1+LC! *(S! ,/G+@F! C*,G,! </.+/0CG! /.,! ).(L,GG,1J!V*,!

G),,L*!C*/C!@,/.0,.G!*,/.!+G!@+H,@F!C(!D,!@,GG!.,1EL,1!C*/0!C*,!CF),!(K!G),,L*!

C*/C!0/C+<,G!CF)+L/@@F!*,/.&!/G!K(.,+>0!@/0>E/>,!@,/.0,.G!/.,!@,GG!(KC,0!+0<(@<,1!

+0! L/GE/@! L(0<,.G/C+(0GJ! IECL*! @,/.0,.G! (K! a.,0L*! =/F! C*,.,K(.,! GC(.,! 0(07

0/C+<,7@+H,! K.,bE,0LF! +0K(.=/C+(0&! S*+L*! =/F! 0(C! D,! EG,KE@! 1E.+0>! C*,!

).(L,GG+0>!(K!a.,0L*!L/GE/@!G),,L*J!!



"#!
!

',L(01&! 2! /GH! a.,0L*! 0/C+<,G! /01! IECL*! @,/.0,.G! C(! ),.K(.=! /! .,@/C+<,!

K.,bE,0LF!,GC+=/C+(0!C/GH!+0!S*+L*!C*,F!,GC+=/C,!C*,!.,@/C+<,!K.,bE,0L+,G!(K!CS(!

).(0E0L+/C+(0!</.+/0CG!XE0.,1EL,1!/01!.,1EL,1[!(K!/!X@/.>,[!G,C!(K!S(.1GJ!2!C*,0!

+0<,GC+>/C,!S*,C*,.!)/.C+L+)/0CG!.,G)(01!K/GC,.!+0!/0!/E1+C(.F!@,d+L/@!1,L+G+(0!

C/GH!C(!</.+/0CG!C*/C!/LL(.1+0>!C(!C*,=!X/G!/!>.(E)[!(LLE.!=(.,!(KC,0J!!

V(!+0<,GC+>/C,!C*,!G,L(01! )/.C! (K!C*,!C*+.1! .,G,/.L*!bE,GC+(0&!C*/C!+G&!C*,!

,KK,LC! (K! .,1ELC+(0! (0! @,d+L/@! L(=),C+C+(0! /01! (0! C*,! G,=/0C+L! /LC+</C+(0! (K!

S(.1G&! 2! L(01ELC! /! ),.L,)C+(0! GCE1F! +0! S*+L*! 2! G+=E@C/0,(EG@F! =,/GE.,!

�‰���Œ�š�]���]�‰���v�š�•�[�� ���Ç���� �u�}�À���u���v�š�•�� ���v���� ���Z�W�•�X��2! C,GC! a.,0L*! 0/C+<,G! /01! IECL*!

/1</0L,1! @,/.0,.G! (K! a.,0L*J! V*,F! /.,! ).,G,0C,1!S+C*!G,0C,0L,G!C*/C! ,+C*,.!

L(0C/+0!/0!E0.,1EL,1!(.!/!.,1EL,1!).(0E0L+/C+(0!</.+/0C!(K!/!C/.>,C!S(.1J!YC!

C*,!G/=,!C+=,&!K(E.!(DA,LCG!X(0,!.,).,G,0C+0>!C*,!C/.>,C!S(.1&!(0,!.,).,G,0C+0>!

/!)*(0(@(>+L/@!L(=),C+C(.&!CS(!.,).,G,0C+0>!0,EC./@!1+GC./LC(.G[!/)),/.!(0!C*,!

L(=)EC,.! GL.,,0J!V*,! ).()(.C+(0! (K! , F,! K+d/C+(0G! (0! C*,! 1+KK,.,0C! (DA,LCG! +G!

C/H,0! /G! /0! +01,d! (K! C*,! /=(E0C! (K! @,d+L/@! L(=),C+C+(0! C*,! )/.C+L+)/0C!

,d),.+,0L,G!1E.+0>!.,L(>0+C+(0J!V*,!.,L(.1,1!WW^!G+>0/@!X3:##[!+G!C/H,0!C(!+01,d!

C*,! 1+KK+LE@CF! (K! @,d+L/@7G,=/0C+L! /LC+</C+(0! (K! C*,! .,1EL,1! (.!C*,! E0.,1EL,1!

S(.1!).(0E0L+/C+(0!</.+/0C!).,G,0C,1!+0!L(0C,dCJ!20!C*+G!S/F&!2!G+=E@C/0,(EG@F!

+0<,GC+>/C,!CS(!).(L,GG+0>!GC/1+/J!

a+0/@@F&!2!+0<,GC+>/C,!S*,C*,.!@,/.0,.G!=/H,!EG,!(K!C*,! )*(0,C+L&!G,=/0C+L!

/01!GF0C/LC+L!LE,G!+0!C*,!S(.1!(.!C*,!L(0C,dC!DF!L(01ELC+0>!/!C./0GL.+)C+(0!C/GHJ!

B/.C+L+)/0CG! C./0GL.+D,1! G,0C,0L,G! ,dC./LC,1! K.(=! /! G)(0C/0,(EG! L/GE/@!

L(0<,.G/C+(0J!!

Y@@!GCE1+,G! .,)(.C,1!+0!C*+G!1+GG,.C/C+(0!S,.,! /)).(<,1!DF!C*,!@(L/@!,C*+LG!

L(==+CC,,J!!

!
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!

89O!T/26*+$!!

20! K(E.! GCE1+,G&! 2!+0<,GC+>/C,! *(S! .,1EL,1! S(.1! ).(0E0L+/C+(0! </.+/0CG! /.,!

).(L,GG,1!+0!G),,L*!).(1ELC+(0!/01!),.L,)C+(0J!;*/)C,.!"!K(LEGG,G!(0!G),,L*!

).(1ELC+(0J! 20! C*+G! L*/)C,.&! 2! GCE1F! .,1ELC+(0! (K! S(.17K+0/@! (DGC.E,0C7@+bE+17

GL*S/! L@EGC,.G! +0! L/GE/@! a.,0L*! X,J>J&! iC�X�«i! +0! iK�/0�xC�X�«�l�� �Z�Á�]�v���}�Á�[[J! V*,!

�(�Œ���‹�µ���v���]���•���}�(���}�����µ�Œ�Œ���v�������}�(���š�Z�������o�µ�•�š���Œ�•�[���‰�Œ�}�v�µ�v���]���š�]�}�v���À���Œ�]���v�š�•�����Œ�����Œ���‰�}�Œ�š�����X��

2!KE.C*,.!K(LEG!(0!C*,!)*(0,C+L!).(),.C+,G!(K!C*,!cg'!)*(0,=,G&!/01!).,G,0C!

C*,! 1+GC.+DEC+(0G! (K! C*,! 1E./C+(0G! (K! C*,! cg'! )*(0,=,G! /01! C*,! GC/C+GC+L/@!

/0/@FG,G!(K!/DG,0L,!/01!1E./C+(0!(K!C*,!cg'!)*(0,=,GJ!V*,G,!C*.,,!CF),G!(K!

1/C/!).(<+1,!+0K(.=/C+(0!/D(EC!C*,!CF),!(K!).(L,GG,G!XL/C,>(.+L/@!(.!>./1+,0C[!

E01,.@F+0>!C*,!.,1ELC+(0!(K!C*,!)*(0,=,GJ!

�/�v�����Z���‰�š���Œ���ï�U���/���]�v�À���•�š�]�P���š�����š�Z�������Æ�š���v�š���š�}���Á�Z�]���Z���Œ�����µ���������•�‰�������Z�����(�(�����š�•���v���š�]�À���•�[��

���v���� �o���v�P�µ���P���� �o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�� ���v���� �}�v�� �Á�Z�]���Z�� �š�Ç�‰���� �}�(�� �]�v�(�}�Œ�u���š�]�}�v�� �~�]�X���X�U��

)*(0,C+L&!G,=/0C+L&!GF0C/LC+L&!K.,bE,0LF!+0K(.=/C+(0[!0/C+<,G!/01!@,/.0,.G!.,@F!

1E.+0>! C*,! ).(L,GG+0>!(K! L/GE/@! G),,L*J! 2!K+.GC! ).,G,0C! C*,! .,GE@CG! (K! /!

C./0GL.+)C+(0! C/GH&! S*+L*! G*(SG! *(S! 0/C+<,G! /01! K(.,+>0! @/0>E/>,!@,/.0,.G!

),.L,+<,!.,1EL,1!S(.1G!+0!L(0C,dC!/01!S*,C*,.!0/C+<,G!/01!K(.,+>0!@/0>E/>,!

@,/.0,.G!.,@F!(0!/L(EGC+L&!G,=/0C+L!/01!GF0C/LC+L!LE,GJ!2!C*,0!.,)(.C!C*,!.,GE@CG!

(K!/!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!).+=+0>J!V*,!.,GE@CG!(K!C*+G!

,d),.+=,0C!).(<+1 ,!+0K(.=/C+(0!/D(EC!C*,!EG,!(K!K.,bE,0LF!+0K(.=/C+(0!(K!C*,!

</.+/0CG!1E.+0>!C*,!).(L,GG+0>!(K!</.+/0CG!(K!cg'!L@EGC,.G!+0!L(0C,dC!XG,,!G,LC+(0!

$J6[J!!

20!;*/)C,.!:&!2!K(LEG!(0!GL*S/!.,1ELC+(0!+0!S(.1G!+0!+G(@/C+(0!C(!+0<,GC+>/C,!

C*,!.,L(>0+C+(0!(K!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CG!/01!C*,!.(@,!(K!</.+/0C!

K.,bE,0LF!+0!).(L,GG+0>!C*,.,+0J!T(.17+0+C+/@!GL*S/ !L/0!D,!/DG,0C!+K!C*,!S(.1G!

/ .,!).(1EL,1!+0!+G(@/C+(0!/01!+0!/!K(.=/@!G+CE/C+(0!X,J>J&!i�W�/�À�Ç�l���Z�u���P���Ì�]�v���[!L/0!

D,!).(0(E0L,1!/G!_�W<F`e!-\.H+&!W.0,GCEG!f!a./E,0K,@1,.&!"#$#[J!2!).,G,0C!MVG!/01!
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/LLE./LF! GL(.,G! (K! 0/C+<,G! /01! CS(! @,/.0,.! >.(E)G!S+C*! 1+KK,.,0C! ).(K+L+,0LF!

@,<,@G! (0! /0! /E1+C(.F! @,d+L/@! 1,L+G+(0! C/GH! L(0C/+0+0>! a.,0L*! E0.,1EL,1! /01!

�Œ�����µ���������•���Z�Á�����Á�}�Œ���•�X���/���(�µ�Œ�š�Z���Œ���Œ���‰�}�Œ�š���Á�Z���š�Z���Œ���š�Z�����‰���Œ�š�]���]�‰���v�š�•�[�����•�š�]�u���š�]�}�vG!(K!

�š�Z���•�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•���}���š���]�v�������]�v�������Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç�����•�š�]�u���š�]�}�v���š���•�l���~�•������

�•�����š�]�}�v�� �í�X�ô�•�� �����v�� �‰�Œ�����]���š�� �o�]�•�š���v���Œ�•�[�� �ZVG! /01! /LLE./LF! +0! C*,! /E1+C(.F! @,d+L/@!

1,L+G+(0! C/GHJ! 2! +0<���•�š�]�P���š���� �Á�Z���š�Z���Œ�� �o�����Œ�v���Œ�•�[! /LLE./L+,G! /01! MVG! /.,! D,CC,.!

).,1+LC,1!DF!C*,+.!(S0!.,@/C+<,!K.,bE,0LF!./C+0>G!(K!C*,!E0.,1EL,1!/01!.,1EL,1!

</.+/0CG!(K!/!�P�]�À���v���Á�}�Œ�����š�Z���v�����Ç���š�Z�����v���š�]�À���•�[!./C+0>GJ!!

20!;*/)C,.!U&!@+H,!+0!;*/)C,.!:&!2!K(LEG!(0!C*,!).(L,GG+0>!(K!E0.,1EL,1!/01!

.,1EL,1!GL*S/!S(.1GJ!2!,d/=+0,!C*,!L(0C+0E(EG!).(L,GG,G!C*/C!C/H,!)@/L,!+0!C*,!

.,L(>0+C+(0! (K! E0.,1EL,1! /01! .,1EL,1! GL*S/! S(.1G!).,G,0C,1! +0! L(0C,dCJ! 2!

.,)(.C! C*,! .,GE@CG! (K! /! L(=D+0,1! ,F,7C./LH+0>! /01!WMB!GCE1F&! ,d/=+0+0>! C*,!

�o���Æ�]�����o�� ���}�u�‰���š�]�š�]�}�v�� �š�Z���š�� �š���l���•�� �‰�o�������� �]�v�� ���}�š�Z�� �v���š�]�À���•�[�� ���v���� �o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�U��

/01!C*,!1+KK+LE@CF!(K!@,d+L/@7G,=/0C+L!/LC+</C+(0!(K!/!S(.1!+0!+CG!L(0C,dCJ!!

20!;*/)C,.!8&!2!GE==/.+O,!/01!1+GLEGG!C*,!.,GE@CG!(K!C*,G,!K(E.!GCE1+,GJ!2!K(LEG!

(0!S*/C!C*,G,!GCE1+,G!C,@@!EG!/D(EC!C*,!0/CE.,!(K!C*,!).(L,GG,G!E01,.@F+0>!C*,!

.,1ELC+(0!(K!)*(0,=,G&!C*,!,KK,LC!(K!.,1ELC+(0!(0!G),,L*!).(L,GG+0>!DF!0/C+<,G!

���v���� �o���v�P�µ���P���� �o�����Œ�v���Œ�•�U�� �š�Z���� �Œ�}�o���� �}�(�� �À���Œ�]���v�š�� �(�Œ���‹�µ���v���Ç�� �]�v�� �v���š�]�À���•�[�� ���v�����o�����Œ�v���Œ�•�[��

).(L,GG+0>&!/01!C*,!EG,!(K!)*(0,C+L&!G,=/0C+L!(.!GF0C/LC+L!+0K(.=/C+(0!1E.+0>!

C*,! ).(L,GG+0>! (K! L/GE/@! G),,L*J! Q(.,(<,.&! 2! 1+GLEGG! C*,! +=)@+L/C+(0G! (K! C*,!

.,GE@CG! K(.! )GFL*(@+0>E+GC+L! =(1,@G! (K! G),,L*! ).(1ELC+(0! /01! G),,L*!

L(=).,*,0G+(0J! !
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<$./(2*'+! '-! 0'&. =-*+16! '4)2&/$+2=6*>/*.=)(#01! (6/)2$&)! *+!
(1)/16!?/&'%$1+!@&$+(#!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !!!!;*/)C,.!" !

V*+G!L*/)C,.!+G!/!.,K(.=/CC,1!<,.G+(0!(K4!
'()*+,! -./01! f! Q+.A/=! W.0,GCEG! XGED=+CC,1[J!M,1ELC+(0! (K!S(.1 7K+0/@!
(DGC.E,0C7@+bE+17GL*S/!L@EGC,.G!+0!L/GE/@!WE.(),/0!a.,0L*J!
!

L4)2&1(2!

V*+G!L(.)EG!GCE1F!+0<,GC+>/C,1!).(0E0L+/C+(0!</.+/0CG!(K!S(.17K+0/@!(DGC.E,0C7

@+bE+17GL*S/!L@EGC,.G!+0!0(E0G!+0!L/GE/@!WE.(),/0!a.,0L*J!M,GE@CG!G*(S,1!C*/C!

/C! @,/GC! (0,! )*(0,=,!S/G! /DG,0C! +0! 6#J%h! (K! C*,! "5$! 0(E0! C(H,0G! +0! C*,!

1/C/G,C&!/01!C*/C!C*,!S*(@,!L@EGC,.!S/G!/DG,0C!X,J>J&!_=+G`!K(.!,#&#08*%[!+0!0(!@,GG!

C*/0! $UJUh! (K! C*,! C(H,0GJ! T,! 1,=(0GC./C,! C*/C! )*(0,=,G! /.,! 0(C! /@S/FG!

L(=)@,C,@F!/DG,0C&!DEC!C*/C!C*,F!=/F!@,/<,!C./L,G!(0!0,+>*D(E.+0>!)*(0,=,GJ!

aE.C*,.&! C*,! L@EGC,.G! 1+G)@/F! E01(LE=,0C,1! <(+L,! /GG+=+@/C+(0! )/CC,.0GJ!

'C/C+GC+L/@!=(1,@@+0>!G*(S,1!C*/C!/!)*(0,=,!+G!=(GC!@+H,@F!C(!D,!/DG,0C!+K!C*,!

K(@@(S+0>! )*(0,=,! +G! /@G(! /DG,0CJ! V*,! 1E./C+(0G! (K! C*,! )*(0,=,G! /.,!

L(01+C+(0,1!)/.C+LE@/.@F!DF!C*,!)(G+C+(0!(K!C*,!S(.1!+0!C*,!).(G(1+L!)*./G,J!T,!

/.>E,&!(0!C*,!D/G+G!(K!C*.,,!1+KK,.,0C!CF),G!(K!,<+1,0L,&!C*/C!+0!a.,0L*!S(.17

K+0/@!(DGC.E,0C7@+bE+17GL*S/!L@EGC,.G&!C*,!/DG,0L,!(K!(DGC.E,0CG!+G!=/+0@F!1E,!C(!

>./1+,0C!.,1ELC+(0!).(L,GG,G&!S*,.,/G!C*,!/DG,0L,!(K!GL*S/!/01!@+bE+1G!=/F!

/@G(!D,!1E,!C(!L/C,>(.+L/@!1,@,C+(0!).(L,GG,GJ!

!

!

!
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20!L/GE/@!G),,L*&!S(.1G!C,01!C(!D,!).(1EL,1!S+C*!K,S,.!(.!@,0+C,1!)*(0,=,G!

L(=)/.,1! C(! C*,+.! L+C/C+(0! K(.=GJ!20! Y=,.+L/0! W0>@+G*&! C*,! S(.1!.#2/*#+10!

_*�A@�1.+�cG`&! K(.! +0GC/0L,&! =/F! D,! ).(0(E0L,1! /G! G(=,C*+0>! @+H,! _*@�1.�1G`! X,J>J&!

W.0,GCEG!f!T/.0,.&!"#$$e!?(*0G(0&!"##:[J!V*+G!)*,0(=,0(0&!L/@@,1!.,1ELC+(0&!

+G!*+>*@F!K.,bE,0C!/01!*/G!D,,0!GCE1+,1!+0!/!0E=D,.!(K!@/0>E/>,G&!GEL*!/G!IECL*!

X,J>J&!W.0,GCEG&!"###[&!^,.=/0!X,J>J&!R(*@,.&!$55#[&!a+00+G*!X,J>J&!g,00,G&!Y@/.(CF!

f!Z/+0+(&!"##$[&!/01!MEGG+/0!X,J>J&!Z/0!'(0&!-(@(C(</&!g,00,G!f!B(@G&!"##:[J!V*+G!

GCE1F!L(0C.+DEC,G!C(!(E.!H0(S@,1>,!(K!.,1ELC+(0!DF!).(<+1+0>!/!1,C/+@,1!/0/@FG+G!

(K! /! .,1ELC+(0! )/CC,.0! +0! C*,! M(=/0L,! @/0>E/>,! a.,0L*J! T,! EG,! C*,! C,.=G!

*%$1'8#+&!/01!*%$1'%$!C(!.,K,.!C(!D(C*!/DG,0L,!/01!S,/H,0+0>!(K!G,>=,0CGJ!V*,!

C,.=! /40%&8(.,K,.G!C(!G,>=,0C/@!/DG,0L,&!C*/C!+G&!C(!/!)*(0,=,!C*/C!+G!/C!D,GC!

).,G,0C!+0!C*,!1,C/+@G!+0!C*,!).(0E0L+/C+(0!(K!C*,!0,+>*D(E.+0>!G,>=,0CGJ!

! B.,<+(EG! GCE1+,G! */<,! G*(S0! C*/C! .,1ELC+(0! ,G),L+/@@F! /KK,LCG! K.,bE,0C@F!

(LLE..+0>! S(.1G! X,J>J&! B@EF=/,H,.G&! W.0,GCEG! f! -//F,0&! "##U/e! -FD,,! f!

'L*,+D=/00&! $555[J! a(.! +0GC/0L,&! +0! Y=,.+L/0! W0>@+G*! L(0<,.G/C+(0/@! G),,L*!

X?(*0G(0&! "##:[&! C*,! ),.L,0C/>,! (K! )*(0,=,G! +0! /! S(.1! C*/C! 1,<+/C,G! (.! +G!

/DG,0C! K.(=!�š�Z�}�•���� �]�v�� �š�Z���� �Á�}�Œ���[G! L+C/C+(0! K(.=! +G! *+>*,.! +0! *+>*7K.,bE,0LF!

KE0LC+(0! S(.1G! C*/0! +0! L(0C,0C! S(.1G! X"#h! 1,@,C+(0! /01! :#h!1,<+/C+(0! K(.!

KE0LC+(0! S(.1G! <,.GEG! $#h! 1,@,C+(0! /01! "Uh! 1,<+/C+(0! K(.! L(0C,0C! S(.1G!

.,G),LC+<,@F[J! '+=+@/.@F&!^.,,0D,.>!X$556[! .,)(.C,1!C*/C&!+0!Y=,.+L/0!W0>@+G*&!

).(0(E0G&!/.C+L@,G&!L(0AE0LC+(0G!/01!=(1/@i/Ed+@+/.F!<,.DG!/.,!=(GC!GEGL,)C+D@,!

C(! )*(0,=,! .,1ELC+(0J! g+H,S+G,&! +0! IECL*&! KE0LC+(0! S(.1G! @+H,! /.C+L@,G&!

).(0(E0G&! /01!L(0AE0LC+(0G! /.,!=(GC! ).(0,!C(!1,@,C+(0!XZ/0! -/,@&! -//F,0! f!

'C.+H&!"##%[J!YG!/!L(0G,bE,0L,!(K!C*+G&!=/0F!GCE1+,G!(0!.,1ELC+(0!*/<,!K(LEG,1!

(0! *+>*7K.,bE,0LF! S(.1GJ! -,@@&! ?E./KGHF&! a(G@,.7gEGG+,.&! ^+./01&! ^.,>(.F&! /01!

^+@1,/!X"##9[&!K(.!+0GC/0L,&!+0<,GC+>/C,1!C*,!C,0!=(GC!K.,bE,0C!W0>@+G*!KE0LC+(0!
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S(.1G!/01!B@EF=/,H,.G&!W.0,GCEG&!/01!-//F,0!X"##UD[!GCE1+,1!(LLE..,0L,G!(K!

C*,!G,<,0!=(GC!K.,bE,0C!IECL*!S(.1G!,01+0>!+0!C*,!/1A,LC+</@!GEKK+d!�t2#A6(�€�o�«�l�•��!

�t/42%B! g,GG! +G! H0(S0! /D(EC! .,1ELC+(0! +0! L(0C,0C! S(.1G! (K! @(S! C(! =,1+E=!

K.,bE,0LFJ!

! Y0(C*,.! .,GC.+LC+(0! (K! =(GC! ).,<+(EG! GCE1+,G! +G! C*/C! C*,F! K(LEG,1! (0! C*,!

.,1ELC+(0!(K!G+0>@,!)*(0,=,G!XL(0G(0/0CG4!,J>J&!M/F=(01&!I/EC.+L(E.C!f!PE=,&!

"##8e!-FD,,!f!'L*,+D=/00&!$555e!<(S,@G4!,J>J&!B/CC,.G(0&!g(;/GC(!f!;(00+0,&!

"##9[J!V*,!K,S!GCE1+,G!C*/C!*/<,!,d/=+0,1!.,1ELC+(0!(K!G,bE,0L,G!(K!)*(0,=,G!

X,J>J&!Q+@0,&!"#$:e!;oCl&!"##:[!*/<,!=/+0@F!K(LEG,1!(0!C*,!.,1ELC+(0!(K!(0,!(K!

�š�Z���� ���o�µ�•�š���Œ�[�•�� �‰�Z�}�v���u���•�X��;oCl&! K(.! +0GC/0L,&! .,)(.C,1! C*/C! @+bE+1! /DG,0L,! +0!

a.,0L*! S(.1 7K+0/@! (DGC.E,0C7@+bE+17GL*S/! G,bE,0L,G! +G!=(.,! L(0GC./+0,1! +0!

B/.+G+/0!</.+,C+,G!C*/0!+0! /0F!(C*,.!</.+,CF!(K!a.,0L*J!Q+@0,!(DG,.<,1!C*/C!+0!

WE.(),/0!a.,0L*!S (.1 7K+0/@!L(0G(0/0C!+G!(KC,0!L(=)@,C,@F!1,@,C,1!+0!L@EGC,.G!

G)/00+0>! C*,! S(.1! D(E01/.F! C*/C! <+(@/C,! C*,! '(0(.+CF! ',bE,0L+0>! B.+0L+)@,!

X''B[J! 'CE1F! (K! C*,! .,1ELC+(0! (K! /@@! )*(0,=,G! +0! /! G,bE,0L,! =/F&! *(S,<,.&!

).(<+1,! +=)(.C/0C! +0K(.=/C+(0! /D(EC! C*,! ).(L,GG,G! E01,.@F+0>! G),,L*!

.,1ELC+(0J!T*,0!C*,!/.C+LE@/C(.F!=(<,=,0CG!K(.!/!>+<,0!)*(0,=,!/.,!.,1EL,1&!

C*+G! =/F! /KK,LC! C*,! /.C+LE@/C+(0! (K! C*,! ).,L,1+0>! /01i(.! K(@@(S+0>! )*(0,=,&!

S*+L*!=/F!GC+@@!D,!).,G,0C&!DEC!/L(EGC+L/@@F!S,/H,0,1J!!

! aE.C*,.=(.,&!0,/.@F!/@@!).,<+(EG!GCE1+,G!(0!.,1ELC+(0!*/<,!K(LEG,1!(0!C*,!

).,G,0L,! <,.GEG! /DG,0L,! (K! )*(0,=,G! /01! (0! C*,! 1E./C+(0! (K! +01+<+1E/@!

)*(0,=,G!(.!S(.1G!X,J>J&!B@EF=/,H,.G! ,C! /@J!"##U/e!?(*0G(0&!"##:e! -FD,,! f!

'L*,+D=/00&! $555[J! c0@F! /! K,S! GCE1+,G! */<,! +0<,GC+>/C,1! =(.,! 1,C/+@,1!

)*(0,C+L! L*/./LC,.+GC+LG! (K! .,1EL,1! S(.1! </.+/0CG&! G*(S+0>! C*/C! /DG,0C!

)*(0,=,G&! S*+L*! */<,! 1E./C+(0G! (K! O,.(! =G&! /.,! GC+@@! LE,1! DF! C*,! 1,C/+@,1!

/L(EGC+L!L*/./LC,.+GC+LG!(K!0,+>*D(E.+0>!)*(0,=,GJ!Q/0E,@!X$55$[!.,)(.C,1&!K(.!

+0GC/0L,&! C*/C! W0>@+G*!0�[33+*8!XC*,! /)(GC.()*,! =/.HG! C*,! /DG,0L,! (K! GL*S/[!
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1+KK,.G!K.(=!03+*8!1E,!C(!C*,! ).,G,0L,! (K! /0! (./@!X=(EC*! (),0+0>[! (.!>@(CC/@!

X<(L/@! K(@1! /11ELC+(0[! >,GCE.,! K(.! C*,! E01,.@F+0>! GL*S/J! W.0,GCEG! /01! '=+C*!

XK(.C*L(=+0>[!GCE1+,1!C*,!).(0E0L+/C+(0!(K!C*,!IECL*!1+GL(E.G,!=/.H,.!%#7%&2#A6!

�Z�����š�µ���o�o�Ç�[&!/01!G*(S,1!C*/C!/@C*(E>*!C*,!_@`!K.,bE,0C@F!*/G!/!1E./C+(0!(K!O,.(!=G&!

/L(EGC+L!C./L,G!(K!_@`!(KC,0!.,=/+0!+0!C*,!0,+>*D(E.+0>!K.+L/C+<,&!K(.!+0GC/0L,!/G!

/!1+)!+0!C*,!G,L(01!K(.=/0CJ!

! 20!GE=&!@+CC@,!+G!H0(S0! /D(EC!C*,!+0K@E,0L,! (K! )*(0,=,! .,1ELC+(0! (0!C*,!

X1,C/+@,1[! .,/@+G/C+(0G! (K! G,bE,0L,G! (K! )*(0,=,G! +0! X@(S! K.,bE,0LF[! L(0C,0C!

S(.1GJ!20!C*+G!GCE1F&!S,! /+=!C(!L(0C.+DEC,!C(!K+@@+0>!C*,G,!>/)G!DF! ,d/=+0+0>!

(DGC.E,0C7@+bE+17GL*S/!X*,0L,K(.C*!cg'[!L@EGC,.G!/C!C*,!,01!(K!G)(0C/0,(EG@F!

).(1EL,1! 0(E0G$ !X,J>J&! _C�X�«̀! +0! _=+0+GC�X�/̀! ,#&#08*%! �Z�u�]�v�]�•�š���Œ�[[! +0! WE.(),/0!

a.,0L*J!T,!.,GC.+LC,1!(E.!/0/@FG,G!C(!(0,!S(.1!L@/GG&!C*/C!+G&!0(E0G&!D,L/EG,!S,!

/+=,1!C(!+0<,GC+>/C,!+0!1,C/+@!/!S(.1!L@/GG!C*/C&!G(!K/.&!*/G!D,,0!G*(S0!C(!D,!

@,/GC!GEGL,)C+D@,!C(!)*(0,=,!.,1ELC+(0J!T,!G,@,LC,1!cg'!L@EGC,.G!/G!).,<+(EG!

GCE1+,G!X,J>J&!-./01!f!W.0,GCEG&!"#$Ue!Q+@0,&!"#$:e!g/HG&!$5%%[!*/<,!.,)(.C,1!

C*/C! C*,G,! L@EGC,.G! /.,! K.,bE,0C@F! .,1EL,1J! V*,! ).,G,0C!GCE1F!S/G!G,C! E)! C(!

+0<,GC+>/C,!C*,!)(GG+D@,!).(0E0L+/C+(0!</.+/0CG!(K!0(E07K+0/@!cg'!L@EGC,.G&!C*,+.!

)*(0,C+L! L*/./LC,.+GC+LG&! C*,! K.,bE,0L+,G! (K! C*,! ).(0E0L+/C+(0! </.+/0CG&! C*,!

).,1+LC(.G!(K!C*,G,! ).(0E0L+/C+(0!</.+/0CG&!/01!C*,! .,@/C+(0G*+)!D,CS,,0!C*,!

.,1ELC+(0G!(K!C*,!+01+<+1E/@!cg'!)*(0,=,GJ!

! B.,<+(EG!GCE1+,G!*/<,!+0<,GC+>/C,1!C*,!/DG,0L,!(K!GL*S/!+0!a.,0L*J!T,!(0@F!

D.+,K@F! 1+GLEGG! *,.,! G(=,! GCE1+,G! (0! WE.(),/0! a.,0L*! /G! S,! /@G(! GCE1F! C*+G!

</.+,CF! (K! a.,0L*! X,J>J&!-\.H+&! W.0,GCEG&! ^,01.(C&! a(E>,.(0! f!a./E,0K,@1,.&!

"#$$/e!M/L+0,! f! ^.(GA,/0&! "##"e! a(E>,.(0&! ^(@1=/0! f! a./E,0K,@1,.&! "##$e!

P/0G,0&!$55:[J!V*,G,!GCE1+,G!*/<,!G*(S0!C*/C!GL*S/!+0!S(.17+0+C+/@!GF@@/D@,G!+G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!T,!L(0G+1,.!C*,! (DGC.E,0C! /01!C*,!@+bE+1! /G!S,@@!/G!C*,!GL*S/&! /@C*(E>*! /LL(.1+0>!C(!G(=,!
@+C,./CE.,!X,J>J&!I,@@&!$56U[&!C*,!GL*S/!+G!/@S/FG!/DG,0C!(.!(0@F!GE.K/L,G!/G!C*,!.,GE@C!(K!/!).(L,GG!
(K!GL*S/!+0G,.C+(0J!!
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/DG,0C!+0!=(.,!C*/0!U#J#h!(K!G)(0C/0,(EG@F!).(1EL,1!S(.1!C(H,0GJ!V*,!a.,0L*!

S(.1!i) �/@EOi!3%2+10%!�Z�o���Á�v�[!+G!C*EG!(KC,0!).(0(E0L,1!/G!_)@EO`J!a(.!(E.!GCE1F&!+C!

+G!+=)(.C/0C!C(!0(C,!C*/C!+0!S(.17K+0/@!)(G+C+(0&!GL*S/!*/G!D,,0!.,)(.C,1!C(!D,!

/DG,0C!+0!9UJ#h!(K!C*,!S(.1!C(H,0G!+0!S*+L*!+C!+G!).,L,1,1!DF!(0,!GF@@/D@,&!/01!

+0!5#J#h!(K!C*,!S(.1!C(H,0G!+0!S*+L*!+C!+G!).,L,1,1!DF!G,<,./@!GF@@/D@,G!XCS(&!

C*.,,&!(.!=(.,e!Y11/ 7I,LH,.&!-(E@/!1,!Q/.,\+@!f!g/=,@&!$555[J!

! M,1ELC+(0! (K!GL*S/!+0!a.,0L*! */G!D,,0!G*(S0!C(!D,!+0K@E,0L,1!DF!=/0F!

G(L+(7+01,d+L/@! K/LC(.G! X,J>J&! .,>+(0/@! /LL,0C&! G(L+/@! GC/CEG[! /01! G),,L*! GCF@,!

XK(.=/@!<,.GEG!+0K(.=/@[J!IE./01!/01!WFL*,00,!X"##:[!/01!;(bE+@@(0!X"##%[&!K(.!

+0GC/0L,&!*/<,!G*(S0!C*/C!GL*S/!1,@,C+(0!+G!=(.,!S+1,!G).,/1!+0!C*,!3(.C*!(K!

a./0L,!C*/0!+0!C*,!'(EC*!(K!a./0L,J!aE.C*,.=(.,&!WFL*,00,!/01!BEGCH/!X"##%[!

1,=(0GC./C,1!C*/C!F(E0>!,1EL/C,1!G),/H,.G!K.(=!C*,!'(EC*!(K!a./0L,!/.,!=(.,!

@+H,@F!C(!1,@,C,!GL*S/!+0!K.,bE,0C!<,.DG!/01i(.!G),L+K+L!L(0GC.ELC+(0G!C*/0!C*,+.!

=+11@,7/>,1! (.! (@1,.! L(E0C,.)/.CGJ! T,! GCE1+,1! S(.1G! ).(1EL,1! DF! F(E0>!

,1EL/C,1!G),/H,.G!K.(=!C*,!3(.C*!(K!a./0L,J!!

! ;(0C,dC! */G! D,,0! G*(S0! C(! +0K@E,0L,! C*,! /DG,0L,! (K! /! )*(0,=,J! Q+@0,!

X"#$:[&! K(.! +0GC/0L,&! .,)(.C,1! C*/C! GL*S/! K(@@(S+0>! /! S(.17K+0/@! L(0G(0/0C!

L@EGC,.!+G!=(.,!(KC,0!/DG,0C!D,K(.,!/!<(S,@7+0+C+/@!S(.1!X6%JUh[!C*/0!D,K(.,!/!

L(0G(0/0C7+0+C+/@!S(.1!X89J5h[!(.!D,K(.,!/!)/EG,!X85J%h[J!V*,G,!.,GE@CG!L(0K+.=!

C*(G,!.,)(.C,1!K(.!(C*,.!@/0>E/>,G!X,J>J&!-FD,,&!"#$U[J!

! V*,.,! /.,! G,<,./@! GCE1+,G! C*/C! */<,! ,d/=+0,1! C*,! .,1ELC+(0! (K! WE.(),/0!

a.,0L*!G+0>@,!L(0G(0/0CGJ!Wd/=)@,G!/.,!Q+@0,!X"#$:[&!Y11/7I,LH,.&!^,01.(C&!

/01!3>EF,0!X"##6[&!Y.=GC.(0>!X$556[&! 'E! /01! -/GG,C!X$556[&! I,@@!X$55U[! /01!

g/HG! X$5%%[J! g/HG! GCE1+,1! G+d! /1(@,GL,0CG! K.(=! Z+@@,AE+K! X/! L(==E0,! +0! C*,!

G(EC*,.0!GEDE.DG!(K!B/.+G[!L(0<,.G+0>!S+C*! ,/L*! (C*,.J!P,! (DG,.<,1!C*/C!C*,!

=(.,!K(.=/@!C*,!L(0<,.G/C+(0!/01!C*,!�Z�]�P�Z���Œ���š�Z�����•�‰�����l���Œ�[G!G(L+/@!GC/CEG&!C*,!@,GG!

@+H,@F!_�X̀!S/G!C(!D,!/DG,0CJ!Y.=GC.(0>!/@G(!,d/=+0,1!@+bE+1Ge!*,!GCE1+,1!G),,L*!
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).(1EL,1!DF!a.,0L*!>+.@G!/>,1!$$7$"!F,/.G!K.(=!I+,EO,!X0(.C*7,/GC,.0!a./0L,[&!

/01!/@G(!(DG,.<,1!C*/C!C*,!=(.,!K(.=/@!C*,!G),,L*!GCF@,&!C*,!@,GG!@+H,@F!C*,!@+bE+1!

X_@`! (.! _�X̀[! S/G! .,1EL,1J! 'E! /01! -/GG,C! GCE1+,1! G)(0C/0,(EG@F! ).(1EL,1!

L(0G(0/0CG! ).(1EL,1! DF! CS(! =/@,! G),/H,.G! /01! .,)(.C,1! C*/C! (0@F! <(+L,1!

K.+L/C+<,G!/01!C*,!@/C,./@!/)).(d+=/0C!_@`!=/F!D,!/DG,0CJ!V*+G!@/CC,.!K+01+0>!S/G!

L(0K+.=,1! +0! /! L(.)EG! GCE1F! DF! Y11/7I,LH,.&! ^,01.(C&! /01! 3>EF,0&! S*(!

G*(S,1!C*/C!+0!)*(0,!L(0<,.G/C+(0G&!_@`!+G!C*,!=(GC!@+H,@F!L(0G(0/0C!C(!D,!/DG,0C!

X:9J#h[J!g+H,! GL*S/&! C*,! S(.17K+0/@! L(0G(0/0C! +G! =(.,! (KC,0! /DG,0C! +0!

).,L(0G(0/0C/@!X::J"h[!C*/0!+0!).,<(L/@+L!X"9J%h[!(.!).,)/EG/@!)(G+C+(0!X9$J8h[!

XQ+@0,&!"#$:[J!!

! YG!0(C,1!/D(<,&!=(GC!GCE1+,G!(0!.,1ELC+(0&!+0L@E1+0>!GCE1+,G!(0!.,1ELC+(0!+0!

a.,0L*&!*/<,!K(LEG,1!(0!C*,!/DG,0L,!<,.GEG!).,G,0L,!(K!)*(0,=,GJ!c0@F!/!K,S!

GCE1+,G!*/<,!,d/=+0,1!C*,!)*(0,C+L!L*/./LC,.+GC+LG!(K!.,1EL,1!S(.1!</.+/0CGJ!

V*+G!/@G(!*(@1G!K(.!WE.(),/0!a.,0L*J!c0,!(K!C*,G,!K,S!,dL,)C+(0G!+G!C*,!L(.)EG7

D/G,1! GCE1F! DF! -\.H+&! a(E>,.(0&! ^,01.(C&! /01! a./E,0K,@1,.! X"#$$D[J! V*,G,!

/EC*(.G! .,)(.C,1! C*/C! G*(.C,.! GL*S/G! S,.,! =(.,! L( 7/.C+LE@/C,1! C*/0! @(0>,.!

GL*S/G!/01!C((H!(0!C*,!G),LC./@!L*/./LC,.+GC+LG!(K!C*,!GE..(E01+0>!L(0G(0/0CG&!

@+H,!C*,!G,L(01!K(.=/0CJ!Y0(C*,.!,dL,)C+(0!+G!C*,!).(1ELC+(0!GCE1F!DF!-/.0,G!

/01!R/<+CGH/F/!X"##"["&!S*(!(DG,.<,1!C*/C!C*,!.(E01+0>!>,GCE.,G!.,bE+.,1!K(.!

C*,! /.C+LE@/C+(0!(K! GL*S/! S,.,! GC+@@! ).,G,0C! S*,0! GL*S/! S/G! .,1EL,1J!

20C,.,GC+0>@F&!;oCl!/01!Q(..+G(0!X"##%[!1+1!0(C!.,)@+L/C,!C*,G,!.,GE@CG!+0!C*,+.!

GCE1F!(0!kElD,L!a.,0L*J!a+0/@@F&!Q,E0+,.!/01!WG),GG,.!X"#$$[!/01!Y11/7I,LH,.!

/01!L(@@,/>E,G!X"##6[!1,=(0GC./C,1!C*/C!G*(.C,.!<(S,@G!G*(S!=(.,!L,0C./@+G,1!

K(.=/0C!</@E,G!C*/0!E0.,1EL,1!<(S,@GJ!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" !-/.0,G!/01!R/<+CGH/F/!X"##"[!1(!0(C!G),L+KF!C*,!</.+,CF!G)(H,0!DF!C*,+.!)/.C+L+)/0C&!DEC!S,!L/0!
).,GE=,!C*/C!+C!+G!WE.(),/0!a.,0L*J!
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! V*,! GCE1+,G! DF! -\.H+! /01! L(@@,/>E,G! X"#$$D[! /01! -/.0,G! /01! R/<+CGH/F/!

X"##"[&!/=(0>!(C*,.G&!G*(S!C*/C!GL*S/!L/0!D,!GC.(0>@F!L(7/.C+LE@/C,1J!V*+G!L(7

/.C+LE@/C+(0!=/F!.,GE@C!+0!C*,!/L(EGC+L!/DG,0L,!(K!GL*S/J!201,,1&!L(7/.C+LE@/C+(0!

K(.=G!(0,!(K!C*,!CS(!CF),G!(K!=/+0!).(L,GG,G!C*/C!=/F!E01,.@+,!C*,!/DG,0L,!(K!

)*(0,=,GJ! ^./1+,0C! L( 7/.C+LE@/C+(0! @,/1G! C(! /! L(0C+0EE=! (K! ).(0E0L+/C+(0G!

S+C*! C*,! E0.,1EL,1! )*(0,=,! (0! C*,! (0,! ,dC.,=,! /01! C*,! /DG,0 L,! (K! C*,!

G,>=,0C!(0!C*,!(C*,.J!V*/C!+G&!C*,.,!/.,!X=/0F[!.,/@+G/C+(0G!(K!C*,!S(.1!+0!S*+L*!

C*+G! )*(0,=,! +G! ).,G,0C&! DEC! S*,.,! +C! +G! /L(EGC+L/@@F! S,/H@F! C(! ,dC.,=,@F!

.,1EL,1J!!

! V*,! .,GE@CG!(K! /0! /.C+LE@/C(.F!GCE1F!(0!Y=,.+L/0!W0>@+G*!DF!-.(S=/0! /01!

^(@1GC,+0! X$55#[! 0+L,@F! +@@EGC./C,! C*+G! K(.! /! L(0G(0/0CJ! V*,G,! .,G,/.L*,.G!

/0/@FO,1!.,/@+O/C+(0G!(K!C*,!G,bE,0L,!3%*)%'8(,%,+*5:!,+C*,.!).(1EL,1!/G!CS(!

+01,),01,0C! S(.1G! +0! /! S(.1! @+GC! X/01! C*EG! S+C*! /0! +0C(0/C+(0! D(E01/.F!

D,CS,,0!C*,!CS(!S(.1G[&!(.!).(1EL,1!/G!/!>./==/C+L/@!E0+C!+0!/!K@E,0C!)*./G,J!

20!C*,!K@E,0C!)*./G,!<,.G+(0&!C*,!K+0/@!_C`!(K!3%*)%'8!S/G!(KC,0!0(C!/E1+D@,&!DEC!

C*,!/@<,(@/.!L@(GE.,!>,GCE.,!K(.!C*,!_C`!S/G!0,<,.C*,@,GG!/@S/FG!).,G,0C&!S+C*!

/@=(GC!C*,!G/=,!=/>0+CE1,!/G!+0!C*,!S(.1!@+GC!<,.G+(0&!+0!S*+L*!_C`!S/G!L@,/.@F!

/E1+D@,J!20!C*,!K@E,0C!)*./G,!<,.G+(0&!C*,!/@<,(@/.!DE.GC!S/G!(KC,0!L(=)@,C,@F!

(<,.@/)),1!DF!C*,!L@(GE.,!(K!C*,!K(@@(S+0>!D+@/D+/@!_=`J!P,0L,&!-.(S=/0!/01!

^(@1GC,+0! /GGE=,! >./1+,0C! .,1ELC+(0! C(! D,! C*,! .,GE@C! (K! C*,! .,C+=+0>! (K!

/.C+LE@/C(.F! >,GCE.,G! S*+L*! .,GE@CG! +0! GC.(0>,.! L(7/.C+LE@/C+(0J! cC*,.! GCE1+,G!

X,J>J&!-FD,,&!"##"[!).()(G,!C*/C!>./1+,0C!.,1ELC+(0!=/F!/@G(!D,!GC(.,1!/G!)/.C!

�}�(�������Á�}�Œ���[�•���o���Æ�]�����o���Œ���‰�Œ���•���v�š���š�]�}�v�X��!

! ',L(01&! C*,! /DG,0L,! (K! )*(0,=,G! =/F! .,GE@C! 0(C! (0@F! K.(=! >./1+,0C!

.,1ELC+(0! ).(L,GG,G&!DEC! /@G(!K.(=!L/C,>(.+L/@!).(L,GG,G&!S*+L*! .,GE@C!+0!C*,!

L(=)@,C,! /DG,0L,! (K! )*(0,=,G!S+C*(EC! /0F! /L(EGC+L!C./L,GJ!V*,! L/C,>(.+L/@!

/DG,0L,! (K! /! )*(0,=,! L(E@1! D,! 1E,! C(! /! )*(0(@(>+L/@! 1,@,C+(0! .E@,! X,J>J&!
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QL;/.C*F! f!B.+0L,&! $559e! ;*(=GHF! f! P/@@,&!$586[! (.! C*,! GC(./>,! (K! /! S(.1!

).(0E0L+/C+(0!</.+/0C!S+C*(EC!C*,!>+<,0!)*(0,=,!+0!C*,!=,0C/@!@,d+L(0!X,J>J&!

-FD,,&!$556[J!20!C*,!@/CC,.!L/G,&!C*,!L/C,>(.+L/@!/DG,0L,!(K!/!)*(0,=,!.,GE@CG!

K.(=!C*,!G,@,LC+(0!(K!C*,!S(.1!).(0E0L+/C+(0!</.+/0C!S+C*(EC!C*/C!)*(0,=,J!

! W<+1,0L,!K(.!@,d+L/@!GC(./>,!(K!L/C,>(.+L/@@F!1+GC+0LC!).(0E0L+/C+(0!</.+/0CG!+G!

).(<+1,1! DF&! /=(0>! (C*,.G&! -\.H+! /01! ^/GH,@@! X"#$"[J! -\.H+! /01! ^/GH,@@!

L(=)/.,1!W0>@+G*!S(.1G!S+C*!GL*S/!+0!)(GCGC.,GG!)(G+C+(0!X,J>J&!/G!+0!,/'6%*%2[!

C(!S(.1G!S+C*!GL*S/!+0!).,GC.,GG!)(G+C+(0!X,J>J&!/G!+0!0/2/,# [J!B.,<+(EG!GCE1+,G!

X,J>J&!R/>,.!$55%e!B/CC,.G(0&!g(;/GC(! f! ;(00+0,&!"##9[!G*(S,1!C*/C! .,1EL,1!

GL*S/!</.+/0CG!(K!)(GCGC.,GG!GL*S/!S(.1G!X,J>J&!,/'6%*%2!.,/@+O,1!/G!_=pH.�/@`[!

/.,!L/C,>(.+L/@@F!1+GC+0LC!XS(.17=,1+/@!GL*S/!+G!,+C*,.!).,G,0C!(.!/DG,0C[!K.(=!

C*,! L(..,G)(01+0>! GL*S/! </.+/0CG! X_=pH�/.�/@`[J! 20! L(0C./GC&! .,1EL,1! GL*S/!

</.+/0CG!(K!).,GC.,GG!GL*S/!S(.1G!X,J>J&!0/2/,# !.,/@+O,1!/G!_G@/=+`[!G*(S!>./1+,0C!

GL*S/! .,1ELC+(0J! -\.H+! /01! ^/GH,@@! +0<,GC+>/C,1! C*,! @,d+L/@! .,).,G,0C/C+(0G!

E01,.@F+0>!C*,!).(1ELC+(0!(K!L/C,>(.+L/@@F!/01!>./1+,0C!1+GC+0LC!W0>@+G*!GL*S/!

S(.1G&!DF!+0GC.ELC+0>!)/.C+L+)/0CG!C(!.,/1!/@(E1!)G,E1(*(=()*(0,G!X,J>J&!S+C*!

)., 7GC.,GG! GL*S/4!4i �/i 2++&%e! S+C*! )(GC7GC.,GG! GL*S/4!4/88i �/i *%%C! /01!

)G,E1(S(.1G! X,J>J&! S+C*! ).,7GC.,GG! GL*S/4!4i �/i 2%%&e! S+C*! )(GC7GC.,GG4!

4+88i �/i *%%[! S+C*! /01! S+C*(EC! GL*S/J! V*,! /EC*(.G! K(E01! G*(.C,.! 0/=+0>!

@/C,0L+,G! K(.! )G,E1(*(=()*(0,G! C*/0! K(.! )G,E1(S(.1G! K(.! D(C*!</.+/0CG! (K!

)(GCGC.,GG!GL*S/!S(.1G&!DEC!(0@F!K(.!GL*S/!</.+/0CG!(K!).,GC.,GG!GL*S/!S(.1GJ!

-/G,1! (0!C*,G,! .,GE@CG&!C*,F! /GGE=,1!C*/C!D(C*!</.+/0CG!(K!)(GCGC.,GG!GL*S/!

S(.1G!/.,!@,d+L/@@F!.,).,G,0C,1&!S*+@,!(0@F!GL*S/!</.+/0CG!(K!).,GC.,GG!GL*S/!

S(.1G!/.,J!!

! ',<,./@!=,C*(1G!*/<,!D,,0!EG,1!C(!1,C,.=+0,!S*,C*,.!)*(0,=,!/DG,0L,!

(0@F!.,GE@CG!K.(=!>./1+,0C!(.!/@G(!K.(=!L/C,>(.+L/@!).(L,GG,GJ!a+.GC&!C*,!)*(0,C+L!

).(),.C+,G!(K!C*,!)*(0,=,! G,bE,0L,G!.,GE@C+0>!K.(=!C*,!/DG,0L,!(K!/!)*(0,=,!
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*/<,!D,,0!GCE1+,1!+0!1,C/+@J!B*(0,=,!/DG,0L,!L/0!D,!/GGE=,1!C(!.,GE@C!K.(=!/!

L/C,>(.+L/@!).(L,GG!S*,0!C*,! )*(0,=,!+G!L(=)@,C,@F!/DG,0C!/01!*/G!0(C!@,KC!

/0F!C./L,G!+0!C*,!/L(EGC+L!G+>0/@J!20!L(0C./GC&!C*,!/DG,0L,!(K!/!)*(0,=,!.,GE@CG!

K.(=!>./1+,0C!.,1ELC+(0!S*,0!C*,!)*(0,=,!*/G!@,KC!C./L,G&!K(.!+0GC/0L,&!+0!C*,!

1E./C+(0/@!(.!G),LC./@!).(),.C+,G!(K!GE..(E01+0>!)*(0,=,GJ!20!C*,+.!/0/@FG,G!(K!

a.,0L*!<(S,@!.,1ELC+(0&!-\.H+!/01!L(@@,/>E,G!X"#$$D[&!Q,E0+,.! /01!WG),GG,.!

X"#$$[&!Y11/7I,LH,.!/01!L(@@,/>E,G!X"##6[&!/01!-/.0,G!/01!R/<+CGH/F/!X"##"[!

(DG,.<,1! .,G+1E,G! (K! /DG,0C! <(S,@G! +0! @+)! .(E01+0>! /01! +0! 1E./C+(0/@! /01!

G),LC./@!L*/./LC,.+GC+LG!(K!C*,!/L(EGC+L!G+>0/@J!

! Y!G,L(01!=,C*(1!K(.!/CC.+DEC+0>!C*,!/DG,0L,!(K!/!)*(0,=,!C(!(0@F!>./1+,0C!

(.!/@G(!L/C,>(.+L/@!).(L,GG,G!+G!C*,!+0G),LC+(0!(K!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!

(K! C*,! )*(0,=,! X,J>J&! -\.H+&! a(E>,.(0! f! ^,01.(C&! "##%[J! 2K! C*,! 1+GC.+DEC+(0!

G*(SG!CS(!L@,/.@F!1+GC+0LC!),/HG&!(0,!(K!S*+L*!+G!/.(E01!O,.(!=G&!.,).,G,0C+0>!

C*,!/DG,0C!)*(0,=,&!/DG,0L,!(K!C*,!)*(0,=,!+G!/GGE=,1!C(!.,GE@C!K.(=!D(C*!/!

L/C,>(.+L/@!/01!/!>./1+,0C!.,1ELC+(0!).(L,GGJ!2K&!+0!L(0C./GC&!C*,!1+GC.+DEC+(0!+G!

E0+=(1/@&!S+C*(EC! /!L@,/.! ),/H! /.(E01!O,.(!=G&! /DG,0L,! (K!C*,! )*(0,=,!+G!

/GGE=,1!C(!.,GE@C!K.(=!>./1+,0C!G*(.C,0+0>J!a(.!C*,!1E./C+(0!(K!a.,0L*!S(.17

+0+C+/@! _GX,[`! +0!' �[<8/#8(_�•���š���•�� �Z�]�š�� �Á���•�[&! V(..,+./! /01! W.0,GCEG! X"#$$[! K(E01! /!

D+=(1/@!1+GC.+DEC+(0&!S+C*!(0,!=(1,!L(0C/+0+0>!=(GC!C(H,0G!S+C*!_,`!X96J#h!(K!

C*,! C(H,0G&! =,/0! 1E./C+(04! 9%! =G[! /01! C*,! (C*,.! L(0C/+0+0>! =(GC! C(H,0G!

S+C*(EC!_,`!X8" J#h!(K!C*,!C(H,0G!+0!S*+L*!_,`!*/1!/!1E./C+(0!(K!O,.(!=G[J!V*+G!

)/CC,.0! GE>>,GCG! C*/C! C*,! /DG,0L,! (K! _,`! +0! a.,0L*!' �[<8/#8! .,GE@CG! K.(=! /!

L/C,>(.+L/@! ).(L,GG! ./C*,.! C*/0! K.(=! ,dC.,=,! <(S,@! G*(.C,0+0>J! -\.H+! /01!

L(@@,/>E,G!X"#$$D[!G*(S,1!C*/C!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!a.,0L*!GL*S/!

+0!S(.17�]�v�]�š�]���o���•�Ç�o�o�����o���•���~���X�P�X�U���€�«�•���]�v���€�‰�«�o�µ�Ì�•��3%2+10%!�Z@/S0�[[!+G!L@(G,!C(!0(.=/@&!/01!

C*/C! GL*S/! 1E./C+(0! </.+,G! K.(=! <,.F! G*(.C! C(! <,.F! @(0>J! V*,F! C*,.,K(.,!

L(0L@E1,1!C*/C!C*,!/DG,0L,!(K!GL*S/&!S*+L*!+G!C./1+C+(0/@@F!/GGE=,1!C(!.,GE@C!
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K.(=! /! L/C,>(.+L/@! ).(L,GG! (K! /@C,.0/C+(0&! =/F! ,G),L+/@@F! D,! C*,! .,GE@C! (K! /!

).(L,GG!(K!>./1E/@!)*(0,C+L!.,1ELC+(0J!!

Y! C*+.1! /)).(/L*! /11.,GG+0>! C*,! +GGE,! (K! >./1+,0C! <,.GEG! L/C,>(.+L/@!

.,1ELC+(0!+G!C(!L(=)/.,!C*,!</.+/D@,G!).,1+LC+0>!)*(0,=,!/DG,0L,!/01!C*(G,!

).,1+LC+0>! )*(0,=,! 1E./C+(0J! B,.K,LC! X(.! GEDGC/0C+/@[! (<,.@/)! +0! ).,1+LC(.G!

S(E@1! GE>>,GC! C*/C! )*(0,=,! /DG,0L,! /01! 1E./C+(0! /.,! 1.+<,0! DF! C*,! G/=,!

).(L,GG,G&! /01! C*/C! )*(0,=,! /DG,0L,! +G! C*,! ,01)(+0C! (K! >./1+,0C! G(E01!

G*(.C,0+0>!X)(GG+D@F!/G!C*,!.,GE@C!(K!L(7/.C+LE@/C+(0[J!20!L(0C./GC&!S*,0!)*(0,=,!

/DG,0L,! /01! )*(0,=,! 1E./C+(0! /.,! /KK,LC,1! DF! 1+KK,.,0C!</.+/D@,G&! C*,F! /.,!

=(.,!@+H,@F!C(!.,GE@C!K.(=!1+KK,.,0C!).(L,GG,G&!/01!C*,!/DG,0L,!(K!/!)*(0,=,!

=/F!C*,0!/@G(!.,GE@C!K.(=!/!L/C,>(.+L/@!).(L,GGJ!20!C*,+.!GCE1F!(0!IECL*!+0K(.=/@!

G),,L*&!P/0+bE,&!W.0,GCEG&!/01!'L*E))@,.!X"#$9[!K(E01!/)).(d+=/C,@F!C*,!G/=,!

)*(0,C+L! </.+/D@,G! C(! ).,1+LC! ).,G,0L,! /01! 1E./C+(0! (K! GEKK+d/@! _C`! +0! )/GC!

)/.C+L+)@,G!X,J>J&!_C`!+0(7%,//68 !�Z�u�������[[&!+01+L/C+0>!C*/C!C*,!/DG,0L,!(K!_C`!=/F!

G+=)@F!D,!C*,!,dC.,=,!.,GE@C!(K!G*(.C,0+0>J!V(..,+./!/01!W.0,GCEG!X"#$$[!K(E01!

,<+1,0L,!K(.!L/C,>(.+L/@!/DG,0L,e!C*,F!(DG,.<,1!C*/C!C*,!).,G,0L,!/01!1E./C+(0!

(K! _,`! +0! a.,0L*!���[<8/#8!�Z�]�š�� �Á���•�[! /.,! L(01+C+(0,1! DF! 1+KK,.,0C! </.+/D@,G&! S*+L*!

GE>>,GCG! C*/C! ).,G,0L,! /01! 1E./C+(0! (K! _,`! /.,! 1,C,.=+0,1! DF! 1+KK,.,0C!

).(L,GG,G&!/G!S/G!/@G(!GE>>,GC,1!DF!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!XC*,!G,L(01!

=,C*(1[J !

20! (.1,.! C(! +0<,GC+>/C,! C*,! 0/CE.,! (K! C*,! ).(L,GG,G! C*/C! E01,.@+,! C*,!

.,1ELC+(0!(K!C*,!S(.17K+0/@!cg'!)*(0,=,G!+0!a.,0L*!0(E0G&!S,!/))@+,1!/@@!C*.,,!

=,C*(1G!C(!G,,!S*,C*,.!C*,+.!/DG,0L,!S/G!=(GC@F!1E,!C(!>./1+,0C!(.!/@G(!C(!

L/C,>(.+L/@!.,1ELC+(0!).(L,GG,GJ!;(=)/.+G(0!(K!C*,! .,GE@CG!(DC/+0,1!S+C*!C*,!

C*.,,!=,C*(1G!=/F!0(C!(0@F!).(<+1,!=(.,!+0K(.=/C+(0! /D(EC!C*,!E01,.@F+0>!

).(L,GG,G&!DEC!=/F!/@G(!G*(S!S*/C!C*,!D,GC!=,C*(1!K(.!/0/@FG+0>!.,1ELC+(0!+0!

L(.)EG!1/C/!+GJ!
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! V*+G!L*/)C,.!+G!GC.ELCE.,1!/G!K(@@(SGJ!T,!K+.GC!).(<+1,!/!D.+,K!1,GL.+)C+(0!(K!

C*,!).(L,1E.,!EG,1!C(!L.,/C,!(E.!1/C/G,CJ!T,!C*,0!).,G,0C!(E.!.,GE@CG!+0!C*.,,!

)/.CGJ!V*,!K+.GC!)/.C!(K!C*,!.,GE@CG!G,LC+(0!1+GLEGG,G!C*,!1+KK,.,0C!).(0E0L+/C+(0!

</.+/0CG! (K! C*,! cg'! L@EGC,.G!C*/C! S,! (DG,.<,1! /C! C*,! )*(0,=+L! @,<,@J! 20! C*,!

G,L(01!)/.C&!S,!K(LEG!(0!C*,!)*(0,C+L!).(),.C+,G!(K!C*,!cg'!)*(0,=,GJ!20!C*,!

C*+.1!)/.C&!S,!).,G,0C!C*,!1+GC.+DEC+(0G!(K!C*,!1E./C+(0G!(K!C*,!cg'!)*(0,=,G!

/01!(E.!GC/C+GC+L/@!/0/@FG,G!(K!/DG,0L,!/01!1E./C+(0!(K!C*,!cg'!)*(0,=,GJ!20!

C*,!>,0,./@!1+GLEGG+(0&!S,!GE==/.+O,!(E.!.,GE@CG!/01!1+GLEGG!C*,!+=)@+L/C+(0G!

(K!(E.!K+01+0>G!K(.!G),,L*!).(1ELC+(0!=(1,@GJ!

!

;9;!R$2#'.) !

5#5#"!9.1)&+.:*!!

T,!,dC./LC,1!0(E0!C(H,0G!K.(=!C*,!3+A=,>,0!;(.)EG!(K!;/GE/@!a.,0L*!X3;;a.e!

V(..,+./&!Y11/7I,LH,.!f!W.0,GCEG&!"#$#[J!V*,!3;;a.!L(0C/+0G!G),,L*!K.(=!:8!

G),/H,.G!X":!K,=/@,G&!""!=/@,G[&!S*(!*/<,!L(=)@,C,1!C*,!G,L(01/.F!,1EL/C+(0!

LFL@,!+0!a./0L,!/01!*/<,!D,,0!./+G,1!+0!L,0C./@i0(.C*,.0!a./0L,J!WdL,)C!K(.!CS(!

K,=/@,!G),/H,.G&!/@@!G),/H,.G!/.,!E0+<,.G+CF!GCE1,0CG&!/>,1!D,CS,,0!$6!/01!"%!

F,/.GJ!V*,!G),/H,.G!)/.C+L+)/C,1!+0!)/+.G&!L(=+0>!C(!C*,!@/D(./C(.F!S+C*!/!C*+.1!

K.+,01&!S*(!S/G!/!L(0K,1,./C,J!YKC,.!/1AEGC+0>!C*,!.,L(.1+0>!<(@E=,!1E.+0>!C*,!

K+.GC!CS(!=+0EC,G!(K!C*,!L(0<,.G/C+(0&!C*,!L(0K,1,./C,!S/G!/GH,1!C(!L(=,!(EC!

(K!C*,!G(E01!/CC,0E/C,1!.((=!E01,.!C*,!).,C,dC!C*/C!*+Gi*,.!=+L.()*(0,!S/G!

0(C! S(.H+0>! ).(),.@FJ! V*,! CS(! K.+,01G! @,KC! +0! C*,! .((=! C*,0! G)(0C/0,(EG@F!

GC/.C,1! /!L(0<,.G/C+(0J!YC!C*+G!=(=,0C&!C*,! .,L(.1+0>!GC/.C,1J!20!C*,!G,L(01!

)/.C!(K!C*,!.,L(.1+0>&!C*,!L(0K,1,./C,!S/G!/GH,1!C(!>(!D/LH!C(!*+Gi*,.!K.+,01G!

/01!C*,!C*.,,!L(0C+0E,1!1+GLEGG+0>!C()+LG!./+G,1!+0!C*,!K+.GC!)/.C!(K!C*,!.,L(.1+0>J!

20! C*,! C*+.1!)/.C&! C*,! )/.C+L+)/0CG! .,L,+<,1! /! G*,,C! (K! )/),.! S+C*! G,<,./@!

bE,GC+(0G! /D(EC! )(@+C+LG! /01! G(L+,CFJ! V*,F! S,.,! /GH,1! C(! 0,>(C+/C,! E0+bE,!
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/0GS,.G!K(.!/C!@,/GC!K+<,!bE,GC+(0GJ!V*,!L(.)EG!L(0C/+0G!/.(E01!5#!=+0EC,G!(K!

.,L(.1,1!L(0<,.G/C+(0!K(.!,<,.F!)/+.!(K!G),/H,.GJ!!

! T,!G,@,LC,1!0(E0!C(H,0G!S+C*!L+C/C+(0!K(.=G!,01+0>!+0!/!<(+L,@,GG!(DGC.E,0C7

@+bE+17GL*S/!Xcg'[!L@EGC,.J!T,!.,GC.+LC,1!C*,!/0/@FG+G!C(!L@EGC,.G!S+C*!<(+L,@,GG!

(DGC.E,0CG!D,L/EG,!C*,!/L(EGC+L!/0/@FG+G!(K!C*,G,!L@EGC,.G!+G!=EL*!,/G+,.!C*/0!

C*,!/L(EGC+L!/0/@FG+G!(K!cg'!L@EGC,.G!L(0C/+0+0>!<(+L,1!(DGC.E,0CG4!C*,!).,G,0L,!

(K! /0!E0.,@,/G,1!GC()!L/0!D,!=(.,! ,/G+@F!1,C,LC,1!+K!+CG!L@(GE.,!+G! ).(1EL,1!

S+C*(EC! <(L/@! K(@1! <+D./C+(0J! YKC,.! S,! */1! ,dL@E1,1! C(H,0G! C*/C! (LLE..,1! +0!

)*./G,G! L(0C/+0+0>! @/E>*C,.! (.!(<,.@/))+0>! G),,L*! (.! C*/C! (LLE..,1! +0! K+d,1!

,d).,GG+(0G!X,J>J&!3/*(%D%,32%!�ZK(.!+0GC/0L,�[[&!"5$!0(E0!C(H,0G!S,.,!@,KC!X"$"!

G+0>E@/.G! /01!%5! )@E./@G&! :$!@,==/Ge!G,,!Y)),01+d[J!V*+G!G,@,LC+(0! (K!C(H,0G!

+0L@E1,G!(0,!C(H,0!,01+0>!+0!iK@�/i&!G,<,0!+0!iK�X�/i&!88!+0!iH@�/i&!(0,!+0!iH�X�/i&!UU!+0!

i)@�/i&!/01!$8$!+0!iC�X�/iJ!cg'!L@EGC,.G!S,.,!).,L,1,1!DF!(0,!GF@@/D@,!+0!$:%!S(.1!

C(H,0G!/01!DF!CS(!GF@@/D@,G!+0!$::!C(H,0GJ!V*,F!S,.,!).(1EL,1!DF!:9!1+KK,.,0C!

G),/H,.G!X"$!K,=/@,G&! ""!=/@,G[&! />,1!D,CS,,0!$6! /01!U#!F,/.G!X=,/0!/>,4!

""J%[J!!

!

5#5#5!;&.,*(&+81+',*!

V*,!K+.GC!/EC*(.!/00(C/C,1!C*,!/L(EGC+L!G+>0/@!(K!C*,!cg'!L@EGC,.G!(K!C*,!"5$!S(.1!

C(H,0G!+0!B.//C!X-(,.G=/!f!T,,0+0H&!"#$:[J!',>=,0C!D(E01/.+,G!S,.,!)@/L,1!

C(! +01+L/C,! C*,! ).,G,0L,&! (0G,CG&! /01! (KKG,CG! (K! C*,! (DGC.E,0CG&!@+bE+1G&! /01!

GL*S/G&!D/G,1! (0!C*,! ),.+(1+L+CF!+0! /01!C*,! /L(EGC+L!+0C,0G+CF! (K!C*,!G),,L*!

G+>0/@&!/G!S,@@!/G!=(<,=,0CG!(K!C*,!G,L(01!K(.=/0C!+0!C*,!G),LC.(>./=GJ!a+>E.,!

"J$!>+<,G!/0!,d/=)@,!(K!/!)*(0,C+L!C./0GL.+)C+(0!(K!_<+C�X�«̀!"#8*%(�Z�Á�]�v���}�Á���P�o���•�•�[�X��!

! V*,!(0G,C!(K!C*,!(./@!L@(GE.,!S/G!L(0G+1,.,1!/G!C*,!(0G,C!(K!C*,!<(+L,@,GG!

GC()!X_H`&!_C`!/01!_)`[J!IE,!C(!C*,!*+>*7K.,bE,0LF!K.+L/C+<,!0(+G,&!C*,!D,>+00+0>!(K!
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C*,!_K`!L(E@1!/@G(!D,!1+GC+0>E+G*,1!,/G+@FJ!c0!C*,!D/G+G!(K!/E1+C(.F!+0G),LC+(0&!

CS(!C./0GL.+D,.G!1,C,.=+0,1!S*,C*,.!C*,!(DGC.E,0C!S/G!<(+L,1!(.!<(+L,@,GGJ!

!

a+>E.,!"J$!Wd/=)@,!(K!/!)*(0,C+L!C./0GL.+)C+(0!(K!i<+C�X�«i! "#8*%!�Z�Á�]�v���}�Á���P�o���•�•�[�X���Z���o�}�z�š�[���Œ���(���Œ�•���š�}���š�Z����
���o�}�•�µ�Œ�����}�(���š�Z�����l�š�l�����v�����Z���µ�Œ�•�š�z�š�X�[���Œ���(���Œ�•���š�}���š�Z�������µ�Œ�•�š���}�(���š�Z�����l�š�l�����v�����š�Z�����l�XiJ!!
!

 
 !

! V*,!.,@,/G,!(K!C*,!<(+L,@,GG!GC()!S/G!0(C!+0L@E1,1!+0!C*,!GC()!G,>=,0C/C+(0&!

D,L/EG,!+C!L(E@1!./.,@F!D,!1+GC+0>E+G*,1!K.(=!C*,!K(@@(S+0>!@+bE+1&!S*+L*!S/G!

(KC,0!<(+L,@,GG!X6$J6h!(K!C*,!@+bE+1G!S/G!<(+L,@,GG[J!V*,!G,>=,0C/C+(0! (K!C*,!

GC()! C*EG! (0@F! +0L@E1,G! +CG! L@(GE.,J! '+0L,! @+bE+1G! */<,! 0,+C*,.! /! XL(=)@,C,[!

L@(GE.,! 0(.! /! CE.DE@,0C! (DGC.ELC+(0! (K! /+.K@(S! X,J>J&! -/@@! f! M/*+@@F&! $555[&!

G,>=,0C/C+(0!(K!_@`!/01!_�X̀!S/G!/@G(!L*/@@,0>+0>!/KC,.!K.+L/C+<,GJ!V*,!C./0GL.+D,.!

)@/L,1!C*,!D(E01/.+,G!D,CS,,0!C*,!K.+L/C+<,G!/01!C*,!@+bE+1G!C/H+0>!+0C(!/LL(E0C!

L*/0>,G! +0! C*,! G,L(01! K(.=/0C! /01! +0! C*,! /=)@+CE1,J! a(@@(S+0>! ).,<+(EG!

@+C,./CE.,&! S,! /@G(! C((H! +0C(! /LL(E0C! C*,! )(GG+D+@+CF! (K! L@EGC,.7=,1+/@! <(S,@!
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,),0C*,G+G!X,J>J&!iH�XFi!'*1 !�Z�Œ���Á�[���u���Ç���������‰�Œ�}�v�}�µ�v�����������•���•�}�u���š�Z�]�v�P���o�]�l�����€�P�/�XF`&!/C!

@,/GC!+0!kElD,L!a.,0L*&!G,,!;(@/0C(0+!f!'C,,@,&!"##U&!"##%[J!!

! T,!L(0G+1,.,1!/0!+0L.,/G,!(K!,0,.>F!X/01!C*,!GC/.C!(K!),.+(1+L!S/<,K(.=G!+K!

C*,!@+bE+1!S/G!<(+L,@,GG[!/G!LE,XG[!K(.!C*,!(0G,C!(K!C*,!GL*S/J!'L*S/!(KKG,C!S/G!

L(0G+1,.,1!C(!D,!+01+L/C,1!DF!/!1,L.,/G,!+0!+0C,0G+CFJ!

! V*,!K+.GC!/EC*(.!KE.C*,.!/00(C/C,1!,<,.F!S(.1!C(H,0!K(.!</.+/D@,G!C*/C!S,.,!

G+>0+K+L/0C!).,1+LC(.G!(K!C*,!).,G,0L,!(K!)*(0,=,G!+0!).,<+(EG!GCE1+,G!X,J>J&!-,@@&!

-.,0+,.&! ^.,>(.F&! ^+./01! f! ?E./KGHF&! "##5e! ^()/@&! $55#e! R@/CC&! $5%8[4! S,!

/00(C/C,1!S*+L*!)*(0,=,!K(@@(S,1!/01!).,L,1,1!,/L*!(K!C*,!C*.,,!)*(0,=,G&!

/01!G),L+K+,1!+CG!<(+L+0>&!=/00,.!/01!)@/L,!(K!/.C+LE@/C+(0J!!

! c0,! *E01.,1! ./01(=@F!G,@,LC,1!C(H,0G!S,.,! /@G(! /00(C/C,1!DF! /!G,L(01!

C./0GL.+D,.J!3(!=/A(.!1+G/>.,,=,0CG!S,.,!K(E01!S+C*!.,G),LC!C(!C*,!AE1>=,0CG!

(0!C*,!).,G,0L,!<,.GEG!/DG,0L,!(K!)*(0,=,G!X5UJ#h!/>.,,=,0C!(0!).,G,0L,!(K!

C*,!(DGC.E,0C!/01!C*,!GL*S/&!58J#h!/>.,,=,0C!(0!).,G,0L,!(K!C*,!@+bE+1[J!V*,!

=,/0! D,CS,,0 7C./0GL.+D,.! 1+KK,.,0L,! +0! (DGC.E,0C! 1E./C+(0! S/G! %J$5! =G&! +0!

@+bE+1!1E./C+(0!5J"9!=G&!/01!+0!GL*S/!1E./C+(0!$#J98!=GJ!;(=)/.+G(0G!(K!C*,!

/00(C/C+(0G!KE.C*,.!G*(S,1!/0!/>.,,=,0C!(K!58J#h!K(.!C*,!CF),!(K!)*(0,=,!

K(@@(S+0>!C*,!S(.1!/01!(K!59J#h!K(.!C*,!CF),!(K!)*(0,=,!).,L,1+0>!C*,!S(.1J!

V*,!)*(0,=,G!(0!S*+L*!C*,!C./0GL.+D,.G!1+1!0(C!/>.,,!S+C*!.,G),LC!C(!).,G,0L,!

(.!1E./C+(0!X1+G/>.,,=,0C!D,+0>!bE/0C+K+,1!/G!/!1E./C+(0!1+KK,.,0L,!q!"#!=G[!

S,.,!C./0GL.+D,1!DF!/!C*+.1!C./0GL.+D,.&!/01!S,!/1()C,1!C*,!=/A(.+CF!<(C,J!!

!

5#5#$!<.&+.=:)*!+,!'4&!/.1.*)1 !

T,! /11,1! C*,! K.,bE,0LF! (K! (LLE..,0L,! (K! C*,! >+<,0! S(.1&! D/G,1! (0! C*,!

3+A=,>,0! ;(.)EG!(K!;/GE/@!a.,0L*!X3;;a.e!V(..,+./&!Y11/7I,LH,.!f!W.0,GCEG&!

�î�ì�í�ì�•�U�� �š�}�� �}�µ�Œ�� �����š���•���š�X�� �^�]�v������ �‰�Œ���À�]�}�µ�•�� �•�š�µ���]���•�� �Z���À���� �•�Z�}�Á�v�� �š�Z���š�� ���� �Á�}�Œ���[�•��

).,1+LC/D+@+CF! +0K@E,0L,G! +CG! .,1ELC+(0! /01! C*/C! (K! C*,! ).,L,1+0>! S(.1! X,J>J&!



9%!
!

B@EF=/,H,.G!,C!/@J&!"##U/e!-,@@!,C!/@J&!"##9[&!S,!/@G(!+0L(.)(./C,1!C*,!D+>./=!

K.,bE,0L+,G!(K!C*,!S(.1!S+C*!C*,!K(@@(S+0>!S(.1!/01!S+C*!C*,!).,L,1+0>!S(.1&!

S+C*!D+>./=!K.,bE,0L+,G!/@G(!D,+0>!1,.+<,1!K.(=!C*,!3;;a.J!Y@@!C*,G,!K.,bE,0LF!

</.+/D@,G!S,.,!@(>/.+C*=+L/@@F!C./0GK(.=,1J!!

! aE.C*,.=(.,&!S,!C((H!C*,!)(G+C+(0!(K!C*,!S(.1!C(H,0!+0!C*,!).(G(1+L!)*./G,!

+0C(! /LL(E0C4!S,! /00(C/C,1! S*,C*,.! +C! S/G! +0! )*./G,7=,1+/@! (.! )*./G,7K+0/@!

)(G+C+(0J!T,!/@G(!+0L@E1,1!C*,!0E=D,.!(K!GF@@/D@,G!(K!C*,!S(.1!+0!+CG!E0.,1EL,1!

K(.=J!a+0/@@F&!S,!+0L(.)(./C,1!G),,L*!./C,&!S*+L*!S,!1,K+0,1!/G!C*,!0E=D,.!(K!

�•�Ç�o�o�����o���•�� �]�v�� �š�Z���� �µ�š�š���Œ���v�����[�•�� ���]�š���š�]�}�v�� �(�}�Œ�u�� ���]�À�]�������� ���Ç�� �š�Z���� ���µ�Œ���š�]�}�v�� �}�(�� �š�Z����

ECC,./0L,J!T,!1,K+0,1!C*,!ECC,./0L,!K(@@(S+0>!V(..,+./!/01!L(@@,/>E,G!X"#$#[&!

C*/C!+G!/G!/!GC.,CL*!(K!G),,L*!S+C*!L@,/.!GF0C/LC+L!/01!G,=/0C+L!L(*,.,0L,!C*/C!

���}�v�š���]�v�•���v�}���‰���µ�•���•�X���W���µ�•���•�U���Á�Z�]���Z�����}�µ�o�����������(�]�o�o�������~���X�P�X�U�����Ç���Z���µ�Z�[�•���}�Œ���µ�v�(�]�o�o�����U���Á���Œ����

(0@F!/00(C/C,1!+K!C*,F!S,.,!=+0+=/@@F!"##!=G&!D,L/EG,!C*+G!/)),/.G!C(!D,!C*,!

GC/01/.1!C*.,G*(@1!K(.!),.L,)C+(0!X,J>J&!j,@@0,.&!$55:e!^.(GA,/0!f!I,GL*/=)G&!

$5%Ue!^(@1=/07W+G@,.&!$586[J!!

!

;9A9!<$)/62)!

5#$#"!%&',4,(+.1+',!0.&+.,1*!

V*,!=/A(.+CF!(K!C*,!cg'!L@EGC,.G!X6#J%h[!@/LH!/C!@,/GC!(0,!)*(0,=,J! 'L*S/!+G!

/DG,0C!+0!%5J:h!(K!/@@!C(H,0G&!C*,!@+bE+1!+G!/DG,0C!+0!:"J5h!(K!/@@!C(H,0G&!/01!C*,!

(DGC.E,0C!+G!/DG,0C!+0!$%J5h!(K!/@@!C(H,0GJ!cE.!1/C/!G*(S!@(S,.!),.L,0C/>,G!(K!

/DG,0L,!K(.!C*,!GL*S/&!C*,!@+bE+1&! /01!C*,! (DGC.E,0C!C*/0!K(E01!+0! ).,<+(EG!

GCE1+,G&!S*+L*! .,)(.C,1!GL*S/! /DG,0L,! ./C,G!(K!5#J#h!K(.! )(@FGF@@/D+L!S(.1G!

XY11/7I,LH,.&!-(E@/!1,!Q/.,\+@!f!g/=,@&!$555[&!@+bE+1!/DG,0L,!./C,G!(K!U6J#h!

XK(.!=(0(7!/01! )(@FGF@@/D+L!S(.1G&!Z+@@,0,E<,&! "#$#[&! /01! (DGC.E,0C! /DG,0L,!

./C,G! (K! "9J%h!7! ::J"h&! 1,),01+0>! (0! C*,! K(@@(S+0>! L(0C,dC! XK(.! =(0(7! /01!

)(@FGF@@/D+L!S(.1G&!Q+@0,&!"#$:[J!cE.!/DG,0L,!./C,G!/.,!).(D/D@F!@(S,.!D,L/EG,!
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!

(E.!1/C/G,C! (0@F!L(0C/+0G!0(E0G&! /01!1(,G!0(C!L(0C/+0! *+>*7K.,bE,0LF!<,.DG!

X,J>J&!E8*%!�Z�š�}�������[[!(.!L(0AE0LC+(0G!X,J>J&!3/*(%D%,32%!�Z�(�}�Œ�����Æ���u�‰�o���[[&!S*+L*!/.,!

H0(S0!C(!G*(S!)/.C+LE@/.@F!*+>*!.,1ELC+(0!./C,GJ!!

! 2K! C*,! )*(0,=,G! (K! cg'! L@EGC,.G! L/0! D,! /DG,0C! +01,),01,0C@F! K.(=! ,/L*!

(C*,.&!S,!S(E@1!,d),LC!C(!K+01!,+>*C!).(0E0L+/C+(0!</.+/0CGJ!cE.!1/C/!(0@F!G*(S!

G,<,0!).(0E0L+/C+(0!</.+/0CG&!(K!S*+L*!C*.,,!(LLE.!(0@F!./.,@FJ!V/D@,!"J$!@+GCG!

C*,G,!G,<,0!</.+/0CG!/01!C*,+.!.,@/C+<,!K.,bE,0L+,GJ!!

!
V/D@,! "J$!M,@/C+<,!K.,bE,0L+,G!X),.L,0C/>,G! (K! (LLE..,0L,[! (K!C*,! cg'! ).(0E0L+/C+(0!</.+/0CG&!
+@@EGC./C,1!S+C*!C*,!</.+/0CG!(K!C*,!S(.1!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[J!-,@(S!C*,!1(CC,1!@+0,&!S,!).,G,0C!C*,!
�š�Z�Œ�������Z�Œ���Œ���[!</.+/0CGJ!
!

</.+/0C!CF),! (DGC.E,0C! @+bE+1! GL*S/! ,d/=)@, ! .,@/C+<,!K.,bE,0LF!

cg' ! ).,G,0C! ).,G,0C! ).,G,0C! _=+0+GC�X�/`! $6J5h!

cg! ).,G,0C! ).,G,0C! /DG,0C! _=+0+GC�X̀! 9UJ%h!

c ! ).,G,0C! /DG,0C! /DG,0C! _=+0+GC`! "%J$h!

r ! /DG,0C! /DG,0C! /DG,0C! _=+0+G`! $UJUh!

g' ! /DG,0C! ).,G,0C! ).,G,0C! _=+0+G�X�/`! $J:h!

g! /DG,0C! ).,G,0C! /DG,0C! _=+0+G�X̀! $J#h!

c' ! ).,G,0C! /DG,0C! ).,G,0C! _=+0+GC�/`! #J9h!

!

YG!=,0C+(0,1!/D(<,&!C*,!=/A(.+CF!(K!S(.1!C(H,0G!/.,!).(1EL,1!S+C*!.,1EL,1!

cg'!L@EGC,.G!>+<,0!C*/C!C*,!L+C/C+(0!K(.=!(K!C*,!cg'!L@EGC,.!(0@F!(LLE.G!+0!$6J5h!!

(K!C*,!C(H,0GJ!V*,!</.+/0C!S+C*(EC!GL*S/!*/G!(KC,0!D,,0!L(0G+1,.,1!/G!C*,!=(GC!!
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!

K.,bE,0C!/01!C*EG!L/0(0+L/@!</.+/0C!X,J>J&!Y11/7I,LH,.!,C!/@J&!$555[J!V*+G!+G!/@G(!

C.E,!K(.!(E.!1/C/G,C&!S*,.,!C*,!=(GC!K.,bE,0C!</.+/0C!(K!C*,!cg'!L@EGC,.!+G!C*,!

cg!</.+/0CJ!P(S,<,.&!C*+G!</.+/0C! (0@F! (LLE.G!+0!9UJ%h! (K!C*,!C(H,0G!X(EC! (K!

S*+L*! "$J%h!*/1! (0,!GF@@/D@,!).,L,1+0>!C*,!cg'!L@EGC,.e! /01!$:J$h!*/1!CS(!

).,L,1+0>! GF@@/D@,G[&! /01! C*,! 1+KK,.,0L,! +0! K.,bE,0LF! S+C*! C*,! G,L(01!=(GC!

K.,bE,0C! </.+/0C! +G! G=/@@J! V*+G! G,L(01! =(GC! K.,bE,0C! </.+/0C! X"%J$h! (K! C*,!

C(H,0G[!+G!C*,!</.+/0C!+0!S*+L*!D(C*!C*,!@+bE+1!/01!GL*S/!/.,!/DG,0CJ!'C.+H+0>@F&!

C*,! </.+/0C! +0!S*+L*! C*,! ,0C+.,! cg'! L@EGC,.! +G! /DG,0C! /@G(! (LLE.G! bE+C,! (KC,0!

X$UJUh[9J!

! V/D@,!"J$!/@G(!@+GCG!C*.,,!@(S7K.,bE,0LF!).(0E0L+/C+(0!</.+/0CGJ!20!C*,!K+.GC!(K!

C*,G,&!(0@F!C*,!(DGC.E,0C!+G!/DG,0C!Xg'[&!+0!C*,!G,L(01&!D(C*!C*,!(DGC.E,0C!/01!

GL*S/!/.,!/DG,0C!Xg[&!/01!+0!C*,!C*+.1&!(0@F!C*,!@+bE+1!+G!/DG,0C!Xc'[J!20!C*,!g'!

/01!g!</.+/0CG&!K(.!+0GC/0L,!+0!_=+0+G�X�/`!/01!_=+0+G�X̀&!C*,!(DGC.E,0C!+G!/DG,0C&!

DEC!C*,!@+bE+1!+G!GC+@@!).,G,0CJ!20!C*,!c'!</.+/0C&!K(.!+0GC/0L,!+0!_=+0+GC�/`&!C*,!@+bE+1!

+G! /DG,0C&! DEC! _�/`! +G! GC+@@! ).,G,0CJ! V*,G,! </.+/0CG! C*EG! 1+G)@/F! C*,! K(@@(S+0>!

)/CC,.04!/!)*(0,=,!+G!/DG,0C!S*+@,!/C!@,/GC!(0,!(K!C*,!K(@@(S+0>!)*(0,=,G!+G!

).,G,0CJ!!

! T,!G,,!/!1+KK,.,0C!)/CC,.0!K(.!C*,!K.,bE,0C!.,1EL,1!</.+/0CG&!C*(G,!/D(<,!

C*,! 1(CC,1! @+0,! +0! V/D@,! "J$! Xcg&! c&! r[J! 2K! /! )*(0,=,! +G! /DG,0C&! /@@! K(@@(S+0>!

)*(0,=,G!/.,!/DG,0C!/G!S,@@J!V*+G!1+KK,.,0L,!D,CS,,0!C*,!*+>*7K.,bE,0LF!/01!

@(S7K.,bE,0LF!</.+/0CG!GE>>,GCG!C*/C!/!)*(0,=,!+G!=(.,!@+H,@F!C(!D,!/DG,0C!+K!

C*,!K(@@(S+0>!)*(0,=,!+G!/@G(!/DG,0CJ!V*+G!)/CC,.0!+G!L(0K+.=,1!DF!CS(!@(>+GC+L!

=+d,17,KK,LCG! =(1,@G! Xa/./S/F&! "##8[! XS+C*! S(.1! /01! G),/H,.! /G! ./01(=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9 !T,! C,GC,1! S*,C*,.! C*,! 1+KK,.,0L,G! +0! K.,bE,0LF! D,CS,,0! C*,! ).(0E0L+/C+(0! </.+/0CG! /.,!
GC/C+GC+L/@@F!G+>0+K+L/0CJ!T,!L(01ELC,1!)/+.S+G,!>,0,./@+O,1!=+d,1!,KK,LCG!=(1,@G!S+C*!(0@F!C*,!
+0C,.L,)C!/G!K+d,1!,KK,LC!/01!G),/H,.!/01!S(.1!/G!./01(=!,KK,LCG!K(.!,/L*!).(0E0L+/C+(0!</.+/0C!
/01!C*,!</.+/0C!C*/C!S/G!=(GC!G+=+@/.!+0!K.,bE,0LFJ!V*,!=(1,@!L(=)/.+0>!C*,!cg!/01!c!</.+/0CG&!
C*,!=(1,@!L(=)/.+0>!C*,!c!/01!cg'!</.+/0CG&!/01!C*,!=(1,@!L(=)/.+0>!C*,!cg'!/01!r!</.+/0CG!
G*(S,1!0(!GC/C+GC+L/@@F!G+>0+K+L/0C!1+KK,.,0L,J!!



:# !
!

</.+/D@,G[!G*(S+0>!C*/C!C*,! /DG,0L,!(K!C*,!(DGC.E,0C!/01!C*,! /DG,0L,!(K!C*,!

@+bE+1!L/0!D,!).,1+LC,1!/G!/!KE0LC+(0!(K!C*,!/DG,0L,!(K!C*,!K(@@(S+0>!)*(0,=,!

XF(s!"J85:(G(s!UJ98:(3(H!J##$e!F(s!:JU#:(G(s!:J9$:(3(H!J##$&!.,G),LC+<,@F[J!

! a+>E.,!"J"!G*(SG!C*�����‰���Œ�����v�š���P���•���}�(���š�}�l���v�•���Á�]�š�Z�������Z).,G,0C�[!(DGC.E,0C&!C*,!

),.L, 0C/>,G!(K!C(H,0G!S+C*! /!�Z�‰�Œ���•���v�š�[!@+bE+1&! /01!C*,! ),.L,0C/>,G! (K!C(H,0G!

�Á�]�š�Z�������Z�‰�Œ���•���v�š�[!GL*S/&!G)@+C!DF!CF),!(K!cg'!L@EGC,.J!'+0L,!S,!(0@F!GCE1+,1!(0,!

C(H,0!(K!iK@�/i!/01!(K!iH�X�/i&!S,!1+1!0(C!+0L(.)(./C,!C*,G,!L@EGC,.G!+0!C*,!K+>E.,J!

!

a+>E.,!"J"!V*,!).,G,0L,!(K!(DGC.E,0CG&!@+bE+1G!/01!GL*S/G!+0!1+KK,.,0C!cg'!L@EGC,.GJ!

!

!

!

a+>E.,! "J"!G*(SG!C*/C&! /L.(GG!cg'!L@EGC,.!CF),G&!GL*S/!+G! /DG,0C!=(GC!(K!C*,!

C+=,J!B,/.G(0!;*+7GbE/.,1!C,GCG!G*(S!C*/C!GL*S/!+G!=(.,!(KC,0!).,G,0C!+0!C*,!

iH@�/i!L@EGC,.!C*/0!+0!C*,!i)@�/i!/01!iC�X�/i!L@EGC,.G!X1+KK,.,0L,G!S+C*!i)@�/i!/01!iC�X�/i&!

D(C*! 30( t! J#U&! S*+L*! /.,! /@G(! G+>0+K+L/0C! /KC,.! -(0K,..(0+! L(..,LC+(0[J!

aE.C*,.=(.,&!+0!i)@�/i!/01!iC�X�/i&!C*,!@+bE+1!+G!=(.,!(KC,0!).,G,0C!C*/0!C*,!GL*S/!

X/@G(!G+>0+K+L/0C!/KC,.!-(0K,..(0+!L(..,LC+(04!K(.!i)@�/i!3!t! J#$e!K(.!iC�X�/i!3(t! J##$e!!

!



:$ !
!

S*,.,/G!K(.!iH@�/i!3!q!J#Ue!/01!K(.!iK�X�/i!3!q!J$[J!!

! M,>/.1+0>!K(@@(S+0>7L(0C,dC!,KK,LCG&!C*,!S*(@,!L@EGC,.!L/0!D,!,d),LC,1!C(!D,!

/DG,0C!,G),L+/@@F!+K!C*,!+0+C+/@!)*(0,=,!(K!C*,!K(@@(S+0>!S(.1!*/G!C*,!G/=,!)@/L,!

(K!/.C+LE@/C+(0!/G!C*,!c&!/01!C*/C!g'!+G!,G),L+/@@F!/DG,0C!+K!C*,!K(@@(S+0>!)*(0,=,!

G*/.,G!+CG!)@/L,!(K!/.C+LE@/C+(0!S+C*!C*,!gJ!a(.!+0GC/0L,&!+0!C*,!S(.1!G,bE,0L,!

3%#&8*%($/&0!�Z�‰���]�v�š���Œ���]�v�[&!C*,!_C`!*/G!C*,!G/=,!)@/L,!(K!/.C+LE@/C+(0!/G!C*,!+0+C+/@!

_1`!(K!$/&0!/01!C*+G!=/F!+0L.,/G,!C*,!@+H,@+*((1!C*/C!_C�X,`!+G!/DG,0CJ!cE.!1/C/!

G*(S!C*/C!(0@F!9UJ8h!(K!C*,!S(.1!C(H,0G!S+C*!/!L(=)@,C,@F!/DG,0C!cg'!L@EGC,.!

/.,!K(@@(S,1!DF! /!S(.1!C*/C!GC/.CG!S+C*! /0!(DGC.E,0C!S+C*!C*,!G/=,! )@/L,! (K!

/.C+LE@/C+(0!/G!C*,!c!(K!C*,!cg'!L@EGC,.: &!/01!C*/C!+0!(0@F!:$J"h!(K!C*,!C(H,0G!+0!

S*+L*!C*,!@+bE+1! /01!C*,!GL*S/! /.,! /DG,0C&!C*,!K(@@(S+0>!S(.1!GC/.CG!S+C*! /!

@+bE+1J!V*+G!G*(SG!C*/C!S*+L*!)*(0,=,G!+0!C*,!cg'!L@EGC,.!=/F!D,!/DG,0C!+G!0(C!

(0@F! 1,C,.=+0,1! DF! C*,! CF),! (K! C*,! +0+C+/@! G,>=,0C! (K! C*,! K(@@(S+0>! S(.1&!

/@C*(E>*!C*+G!G,>=,0C!=/F!*/<,!/0!+0K@E,0L,J!!

a+0/@@F&!C*,!0E=D,.!(K!GF@@/D@,G!).,L,1+0>!C*,!cg'!L@EGC,.!1(,G!0(C!G,,=!C(!

+0K@E,0L,!C*,!@+H,@+*((1!(K!C*,!/DG,0L,!(K!C*,!S(.17K+0/@!GL*S/!X(0,!<,.GEG!CS(!

GF@@/D@,G!).,L,1+0>!C*,!cg'!L@EGC,.4!%6J5h!<,.GEG!%5J5h[J!20!L(0C./GC&!C*,!CS(!

(C*,.!L@EGC,.!)*(0,=,G!G,,=!C(!D,!/DG,0C!=(.,!(KC,0!+K!C*,!L@EGC,.!+G!).,L,1,1!

DF! CS(! GF@@/D@,G! X(DGC.E,0CG4! "8J:h! <,.GEG! 5JUh&! B,/.G(0! ;*+7GbE/.,1! C,GC!

1,=(0GC./C,G!3(H(J#$e!@+bE+1G4!:5J9h!<,.GEG!98J%h&!DEC!B,/.G(0!;*+7GbE/.,1!C,GC!

1,=(0GC./C,G!3(I!J#U[J!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
: !T,!D,@+,<,!C*/C!C*,!(DGC.E,0C!+G!=+GG+0>!./C*,.!C*/0!D,+0>!=,.>,1!S+C*!C*,!K(@@(S+0>!(DGC.E,0C!
D,L/EG,!+K!C*,!CS(!*/1!=,.>,1!S,!S(E@1!*/<,!,d),LC,1!C*,!K(@@(S+0>!G,>=,0C!C(!D,!@(0>,.J!V*/C!
+G&!S,!C*,0!).,1+LC!C*,!K(@@(S+0>!(DGC.E,0C!C(!D,!@(0>,.!S*,0!C*,!cg'!(DGC.E,0C!G,,=G!/DG,0C!
C*/0!S*,0!C*,!cg'!(DGC.E,0C!+G!L@,/.@F!).,G,0CJ!V*+G!+G!0(C!S*/C!S,!K+01J!V*,!=,/0!1E./C+(0!(K!
C*,!K(@@(S+0>!_1`!+G!"8JU!=G!S*,0!C*,!(DGC.E,0C!+G!/DG,0C!X3!s!$U[&!/01!"5J#!=G!S*,0!C*,!(DGC.E,0C!
+G!).,G,0C!X3!s!9[J!T,!L/00(C!G/F!/0FC*+0>!/D(EC!C*,!/DG,0C!_H`!G+0L,!/DG,0C!_H`!(0@F!(0L,!G*(S,1!
(<,.@/)!S+C*!C*,!)@/L,!(K!/.C+LE@/C+(0!(K!C*,!K(@@(S+0>!G,>=,0CJ!



:" !
!

5#$#5#!%3',)1+(!8&'8)&1+)*!

20!C*+G!G,LC+(0&!S,!1+GLEGG!C*,!)*(0,C+L!).(),.C+,G!(K!C*,!1+KK,.,0C!).(0E0L+/C+(0!

</.+/0CG!(K!C*,!cg'!L@EGC,.G!+0!=(.,!1,C/+@J!!

(

JBKBJBL(>%$1'8#+&(+)(8.%(08+3('2+01*%(

T,!K+.GC!K(LEG!(0!C*,! .,1ELC+(0! (K!C*,!GC()!L@(GE.,J!a+>E.,! "J9! ).,G,0CG!CS(!

).(0E0L+/C+(0!</.+/0CG!(K!'+132%!iHE)@�/�l���Z���}�µ�‰�o���[J!!

! !

a+>E.,!"J9!VS(!).(0E0L+/C+(0!</.+/0CG!(K!'+132%!iHE)@�/�l���Z���}�µ�‰�o���[J!20!C*,!</.+/0C!(0!C*,!.+>*C&!
S*+L*! +G! K(@@(S,1! DF!3+1*&! C*,! DE.GC! (K! C*,! GC()! /01! C*,! @+bE+1! C(>,C*,.! XDE.GCu)@[! /.,!
E0,d),LC,1@F!@(0>!L(=)/.,1!C(!C*,!1E./C+(0!(K!C*,!GC()�[G!L@(GE.,!XL@(u)[!/01!C(!C*,!1E./C+(0!
(K!C*,!).,L,1+0>!<(S,@J!V*+G!+G!0(C!C*,!L/G,!+0!C*,!</.+/0C!(0!C*,!@,KC&!S*+L*!+G!K(@@(S,1!DF!
$%31#0J!
!

 
!

20!C*,!</.+/0C!(0!C*,!@,KC&!S*+L*!+G!K(@@(S,1!DF!$%31#0&!C*,!K+0/@!GL*S/!+G!).,G,0CJ!

V*,!.,@/C+<,@F!@(0>!L@(GE.,!(K!C*,!_)`!X+J,J&!68!=G[!+G!K(@@(S,1!DF!C*,!DE.GC!(K!C*,!

_)`!/01!C*,!_@`&!S*+L*!C(>,C*,.!*/<,!/!1E./C+(0!(K!:6!=GJ!20!C*,!</.+/0C!(0!C*,!



:9 !
!

.+>*C&!S*+L*!+G!K(@@(S,1!DF!3+1*&!C*,!GL*S/!+G!/DG,0CJ!V*,!.,@/C+<,@F!G*(.C!L@(GE.,!

(K!C*,! _)`! X+J,J&! "$!=G[! +G! K(@@(S,1! DF!C*,! DE.GC! (K!C*,! _)`! /01!C*,! _@`&! S*+L*!

C(>,C*,.!*/<,!/!1E./C+(0!(K!$#U!=GJ!I/C/!@+H,!C*,G,!GE>>,GC!C*/C!+K!C*,!L@(GE.,!

(K!C*,!_)`!+G!G*(.C,.&!C*,!C(C/@!1E./C+(0!(K!C*,!DE.GC!(K!C*,!_)`!/01!C*,!_@`!+G!@(0>,.J!

V*,!G*(.C,.!GC()!L@(GE.,!=/F!D,!C*,!.,GE@C!(K!/!X)/.C@F[!+0L(=)@,C,!L@(GE.,!/01!

C*EG!(K!C*,!S,/H,0+0>!(K!/.C+LE@/C(.F!>,GCE.,GJ!

V*+G!1E./C+(0!)/CC,.0!+G!.,K@,LC,1!DF!/!@(>+GC+L!=+d,17,KK,LCG!=(1,@!S+C*!S(.1!

/01!G),/H,.! /G! ./01(=!</.+/D@,G!Xa/./S/F&! "##8[&!S*+L*!G*(SG!C*/C&!K(.!C*,!

S*(@,!1/C/!G,C&!C*,!1E./C+(0!(K!C*,!GC()!L@(GE.,!L/0!D,!).,1+LC,1!/G!/!KE0LC+(0!

(K!C*,!1E./C+(0!(K!C*,!DE.GC!/01!@+bE+14!C*,!GC()!L@(GE.,!+G!G*(.C,.!+K!C*,!DE.GC!

/01!@+bE+1!/.,!@(0>,.!XF(s!7#J$98:(8(s!7"J6U6&!3(H!J#$[J!!

(

JBKBJBJ(M408*1%&8("+#'#&7(

T*+@,!C*,!(DGC.E,0C!+G!<(+L,@,GG!+0!C*,!L+C/C+(0!K(.=G!(K!C*,!S(.1G&!+C!+G!(KC,0!

.,/@+O,1!/G!<(+L,1!+0!(E.!1/C/J!2K!C*,!@+bE+1!/01!GL*S/!/.,!D(C*!/DG,0C!/01!C*,!

(DGC.E,0C!+G!+0!S(.17K+0/@!)(G+C+(0&!C*,!(DGC.E,0C!+G!.,/@+O,1!/G!<(+L,1!+0!$9J5h!

(K!C*,!C(H,0G!X+J,J&!+0!$$!(K!C*,!%5!S(.1!C(H,0G[J!V*,!bE,GC+(0!/.+G,G!/D(EC!C*,!

G(E.L,!(K!C*+G!<(+L+0>J!20!$6J"h!(K!C*,!C(H,0G!X+J,J&!+0!"!(K!C*,!$$!C(H,0G[!+0!S*+L*!

C*,!cg'!L@EGC,.!+G!).(0(E0L,1!/G!C*,!<(+L,1!</.+/0C!(K!c&!C*,!S(.1!C(H,0!S/G!

K(@@(S,1!DF! /!<(+L,@,GG!L(0G(0/0CJ!V*,!<(+L+0>!(K!C*,! (DGC.E,0C!1+1!C*EG!0(C!

,dL@EG+<,@F! .,GE@C! K.(=! C*,! <(+L+0>! (K! C*,! K(@@(S+0>!3*%0%&8! G,>=,0C! X+J,J&!

.,>.,GG+<,!<(+L,!/GG+=+@/C+(0!C(!C*,!K(@@(S+0>!3*%0%&8!G,>=,0C[J!20!a+>E.,!"J:&!

S,!G,,!/0!,d/ =)@,!(K!C*,!0(E0!C(H,0!03%'8/'2%!�ZG�Z�}�Á�[!+0!S*+L*!C*,!cg'!L@EGC,.!

iH@�/i!+G!).(0(E0L,1!/G!_>`!/01!C*,!0,dC!S(.1!���[���•�š!GC/.CG!S+C*!/!<(+L,@,GG!_G`J!!

B.(>.,GG+<,! <(+L,! /GG+=+@/C+(0&! S*,.,! /! )*(0,=,! C/H,G! (0! C*,! <(+L+0>!

).(),.C+,G! (K!C*,! ).,L,1+0>! (0,&!+G!0(C!<,.F!L(==(0!+0!a.,0L*!X,J>J&!g(1>,&!

Y.=GC.(0>&! W@@+G! f! '*,@C(0&! $55%[! /01&! C(! (E.! H0(S@,1>,&! ).(>.,GG+<,! <(+L,!



:: !
!

/GG+=+@/C+(0! C(! a.,0L*! <(S,@G! */G! 0(C! D,,0! .,)(.C,1J! Q(.,(<,.&! /@@! <(+L,1!

(DGC.E,0CG!S,.,!+0!S(.17K+0/@!)(G+C+(0!X_1�X̀&!_1�X�«�•�U���€���o�•�U���€���o�«�•�U���€�P�o�•�U���€�P�o�«�•�U���€�À�X̀!/01!

_<�X�«̀!1(!0(C!(LLE.[&!S*+L*!GE>>,GCG!C*/C!C*,!<(+L+0>!(K!(DGC.E,0CG!1(,G!0(C!.,GE@C!

K.(=! /GG+=+@/C+(0! C(! C*,! <(+L+0>! ).(),.C+,G! (K! C*,! <(S,@G! ).,L,1+0>! C*,!

(DGC.E,0CGJ! V*+G! )/CC,.0! (K! .,GE@CG! /@G(! L(0K+.=G! (E.! *F)(C*,G+G! K(.=E@/C,1!

/D(<,! C*/ C! C*,! <(+L+0>! 1(,G! 0(C! L(=,! K.(=! C*,! K(@@(S+0>! ).,G,0C! G(E01GJ!

cC*,.S+G,&!C*,!(DGC.E,0CG!S(E@1!/@G(!*/<,!D,,0!<(+L,1!+K!K(@@(S,1!DF!C*,!@+bE+1G!

(.!C*,!GL*S/J!!

!
a+>E.,!"J:!V(H,0!(K!03%'8/'2%!�Z�•�Z�}�Á�[!+0!S*+L*!C*,!K+0/@!cg'!L@EGC,.!+G!).(0(E0L,1!/G!C*,!<(+L,1!
</.+/0C!(K!C*,!(DGC.E,0CJ!V*,!0,dC!S(.1!GC/.CG!S+C*!/!<(+L,@,GG!iGiJ!
!

 
!

 T,! ).()(G,!C*/C!C*,!<(+L+0>!(K!C*,!(DGC.E,0CG!(.+>+0/C,G!K.(=!C*,!/40%&8!

@+bE+1GJ!'+0L,!S,!G*(S,1!C*/C!C*,!(DGC.E,0C!+G!0,+C*,.!@+H,@F!C(!D,!<(+L,1!/G!/!

.,GE@C!(K!).(>.,GG+<,!/GG+=+@/C+(0!0(.!/G!/!.,GE@C!(K!.,>.,GG+<,!/GG+=+@/C+(0!C(!C*,!

GE..(E01+0>!3*%0%&8!)*(0,=,G&!(DGC.E,0CG&!@+H,!_H`!+0!a+>E.,!"J:&!/.,!@+H,@F!C(!D,!



:U!
!

<(+L,1! /G! /! .,GE@C! (K! L(7/.C+LE@/C+(0! S+C*! C*,! <(+L+0>! ).(),.C+,G! (K! C*,!

G,>=,0C/@@F!/DG,0C!@+bE+1J!!

! a+>E.,!"JU!).,G,0CG!/0(C*,.!C(H,0!(K!/!0(E0!X2#8*%0!�Z�o�]�š�Œ���•�[[!+0!S*+L*!C*,!@+bE+1!

/01!C*,!GL*S/! /.,! /DG,0C! /01!C*,! (DGC.E,0C!+G!<(+L,1J!V*+G!0(E0!C(H,0!S/G!

K(@@(S,1!DF!/!0/G/@!K.(=!C*,!K(@@(S+0>!S(.1!X,/#0( _=�1̀!�Z���µ�š�[[&!/01!C*,!iCi!=/F!

C*,.,K(.,!D,!<(+L,1! /G! /!L(0G,bE,0L,! (K! .,>.,GG+<,!<(+L,! /GG+=+@/C+(0!C(!C*+G!

0/G/@!/G!S,@@J!P(S,<,.&!P/@@l!/01!Y11/7I,LH,.!X"##%[!)(+0C,1!(EC!C*/C!0/G/@G!

./.,@F!+01EL,!<(+L,!/GG+=+@/C+(0!).(L,GG,G!+0!a.,0L*&!/01!S,!C*,.,K(.,!D,@+,<,!

C*/C!C*,!/DG,0C!@+bE+1!=/F!*/<,!)@/F,1!/!.(@,!+0!C*,!<(+L+0>!(K!C*,!(DGC.E,0C!+0!

C*,!K(E.!c!C(H,0G!K(@@(S,1!DF!0/G/@GJ!!

!

a+>E.,!"JU!Y!C(H,0!(K!2#8*%0!i@+C�X�«�l���Z�o�]�š�Œ���•�[!).(0(E0L,1!/G!i@+1iJ!V*,!0(E0!+G!K(@@(S,1!DF!C*,!i=i!(K!
,/#0 J!!
!

 

 

 



:8 !
!

JBKBJBK(N'+108#'(*%0#$1%0(+)("%2/*(+408*1%&80(

a+>E.,! "J8! G*(SG! /0! ,d/=)@,! (K! /! ).(0E0L+/C+(0! </.+/0C! (K!/*8#'2%0! �Z���Œ�š�]���o���•�[!

K(@@(S,1!DF!3/*(+0!S*+L*!C*,!_H`!GE.K/L,G!/G!/!<,@/.!)+0L*!+0!C*,!<(S,@!K(.=/0C!

GC.ELCE.,4!1E.+0>!C*,!).,L,1+0>!<(S,@&!C*,!G,L(01!/01!C*+.1!K(.=/0CG!L(=,!<,.F!

L@(G,!C(!,/L*!(C*,.&!S*+L*!+G!CF)+L/@!K(.!/!<,@/.!L(0C,dCJ!T,!(DG,.<,1!/!G+=+@/.!

)/CC,.0!+0!8"JUh!(K!C*,!C(H,0G!X�]�X���X�U���(�}�Œ���ñ���}�(���š�Z�����ô���š�}�l���v�•�•���]�v���Á�Z�]���Z���l�l�o�«�l���•�����u�•��

L(=)@,C,@F!/DG,0CJ!!

!

a+>E.,!"J8!Wd/=)@,!(K!/!).(0E0L+/C+(0!</.+/0C!(K!/*8#'2%0!�Z/ �Œ�š�]���o���•�[!+0!S*+L*!C*,!cg'!L@EGC,.!+G!
L(=)@,C,@F!/DG,0CJ!V*,!</.+/0C!+G!K(@@(S,1!DF!3/* J!V*,!D@/LH!@+0,G!+0!C*,!G),LC.(>./=!.,).,G,0C!
C*,!K(.=/0CGJ!20!C*,!S*+C,!L+.L@,&!1E.+0>!C*,!i+i&!C*,!G,L(01!/01!C*+.1!K(.=/0CG!L(=,!<,.F!L@(G,!
C(!,/L*!(C*,.&!S*+L*!+G!CF)+L/@!K(.!/!<,@/.!L(0C,dCJ!
!

 
!

JBKBJBO(M408*1%&8(&/0/2#0/8#+&(

VS,0CF7(0,!S(.1!C(H,0G!+0!(E.!1/C/G,C!*/<,!/!0/G/@+G,1!<(S,@!).,L,1+0>!C*,!

cg'!L@EGC,.!X,J>J&!%D%,32%!i �1�P�Ì���‰�o�«�l���Z���Æ���u�‰�o���[[J!20!%$J:h!X$U!(EC!(K!"$[!(K!C*,G,!

C(H,0G!XG,<,0!S,.,! ).(0(E0L,1!DF!C*,!G/=,!G),/H,.[&!C*,!@+bE+1! /01!GL*S/!



:%!
!

S,.,! /DG,0C!/01!C*,!(DGC.E,0C!S/G!).(0(E0L,1!/G!_0`!(.!_=`!X,J>J&!i�1�P�Ì���‰�o�«�l��

S/G!).(0(E0L,1!/G!_�1>Ov=`[J!V*,!G),/H,.!H,)C!C*,!<,@E=!@(S,.,1&!0,,1,1!K(.!

C*,!0/G/@+G,1!<(S,@&!1E.+0>!C*,!.,/@+G/C+(0!(K!C*,!(DGC.E,0C&!/G!/!.,GE@C!(K!S*+L*!

C*,!L(0G(0/0C!S/G!0/G/@+G,1UJ!a+>E.,!"J%!).,G,0CG!CS(!).(0E0L+/C+(0!</.+/0CG!(K!

C*,!S(.1 (%D/,32%(�Z,d/=)@, �[e!(0,!).(0(E0L,1!S+C*(EC!C*,!cg'!L@EGC,.!X/01!C*EG!

,01+0>!+0!C*,!0/G/@!<(S,@[!+0!)*./G,7K+0/@!)(G+C+(0!/01!(0,!S+C*!/!0/G/@+G,1!_)`&!

S*+L*!+G!K(@@(S,1!DF!$1J!V*+G!)*,0(=,0(0!(K!(DGC.E,0C!0/G/@+G/C+(0!S/G!/@G(!

�}���•���Œ�À���������Ç���D���o� ���}�š�����v�����D���š�Ì���~�í�õ�ó�î�•���]�v���š�Z�������}�v�š���Æ�š���Z�v���•���o���À�}�Á���o���=���•�š�}�‰���=���Á�}�Œ����

AE0LCE.,!w!L�}�v�•�}�v���v�š�[�X!

!

a+>E.,!"J%!Wd/=)@,G!(K!).(0E0L+/C+(0G!(K!%D%,32%!i �1�P�Ì���‰�o�«�l���Z���Æ���u�‰�o���[J!20!C*,!)*./G,7K+0/@!</.+/0C!
(0!C*,!@,KC&!C*,!S*(@,!cg'!L@EGC,.!+G!/DG,0CJ!20!C*,!</.+/0C!(0!C*,!.+>*C&!S*+L*!+G!K(@@(S,1!DF!$1&!
C*,!(DGC.E,0C!*/G!D,L(=,!0/G/@+G,1J!
 

 
 
(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!3(C,!C*/C!WE.(),/0!a.,0L*!1+KK,.G!K.(=!3(.C*!Y=,.+L/0!</.+,C+,G!X+J,J&!;/0/1/!/01!g(E+G+/0/[!+0!
C*/C!+0!C*,G,!K(.=,.!</.+,C+,G&!0/G/@!GC()G!1(!0(C!K(@@(S!0/G/@!<(S,@G!+0!K(.=/@!G),,L*J!



:6 !
!

JBKBJBP(>%$1'8#+&(+)(3.+&%,%0(#&(/$$#8#+&(8+(8.%(MQR('2108%*(

Q(GC!(K!C*,!:U!S(.1!C(H,0G!S+C*(EC!C*,!cg'!L@EGC,.!/@G(!@/LH!(C*,.!)*(0,=,GJ!

a(.!+0GC/0L,&!,#&#08*%(�Z�u�]�v�]�•�š���Œ�[!+G!.,/@+O,1!/G!_=+G`!+0!U"J5h!(K!C*,!S(.1!C(H,0G!

X+0!5!(EC!(K!$%!C(H,0G&!G,,!a+>E.,!"J6!K(.!/0!,d/=)@,[J!20!_=+G`&!C*,!S*(@,!cg'!

L@EGC,.!+G!=+GG+0>!/G!S,@@!/G!C*,!)*(0,=,G!i0+i&!/01!C*+G!.,/@+G/C+(0!C*EG!@/LHG!

CS(!L(=)@,C,!GF@@/D@,GJ!V*,!K+0/@!G,>=,0C!(K!C*,!C(H,0!+0!a+>E.,!"J6&!S*+L*!+G!

K(@@(S,1!DF!$%&!+G!.,@/C+<,@F!@(0>!X_G`!+G!5%J5%!=G[&!GEL*!C*/C!.,1ELC+(0!(K!iC�X�/i!+0!

,#&#08*%!).(D/D@F!+0<(@<,G!@,0>C*,0+0>!(K!S(.17K+0/@!_G`!XG,,!G,LC+(0!"J:J"[J!!

!

a+>E.,!"J6!Wd/=)@,!(K!/!).(0E0L+/C+(0!</.+/0C!(K!,#&#08*%!i=+0+GC�X�«�l���Z=+0+GC,.�[&!S*+L*!+G!K(@@(S,1!
DF!$%&!/01!@/LHG!)*(0,=,G!+0!/11+C+(0!C(!C*,!cg'!L@EGC,.!)*(0,=,GJ!
!

 
!

JBKBJBS(R1,,/*5(

V(!GE==/.+O,&!C*,!)*(0,C+L!/0/@FG,G!G*(S!C*/C!/DG,0C!(.!.,1EL,1!(DGC.E,0CG!

/01!@+bE+1G!=/F!@,/<,!1E./C+(0/@!/01!)*(0,C+L!LE,G!(0!0,+>*D(E.+0>!G,>=,0CGJ!

2K!/!GC()!*/G!/!G*(.C!L@(GE.,&!+CG!DE.GC!/01!K(@@(S+0>!@+bE+1!/.,!(KC,0!@,0>C*,0,1!



:5 !
!

+0! /! L(=),0G/C(.F! K/G*+(0&! /01! +K! C*,! cg'! L@EGC,.! +G!L(=)@,C,@F!=+GG+0>&! C*,!

).,L,1+0>!)*(0,=,!=/F!D,!@,0>C*,0,1J!Y0!/DG,0C!@+bE+1!=/F!@,/<,!C./L,G!+0!

C*,! K(.=! (K! C*,! <(+L+0>! (K! C*,! ).,L,1+0>! (DGC.E,0CJ! V*,! .,GE@CG! KE.C*,.!

1,=(0GC./C,!C*/C!C*,!(DGC.E,0C!L/0!D,L(=,!0/G/@+G,1!/KC,.!/!0/G/@+G,1!<(S,@J!

T,!1+1!0(C!K+01!/L(EGC+L!C./L,G!(K!G,>=,0C/@@F!/DG,0C!GL*S/J!

!

5#$#$!>,.:7*)*!'2!13)!/4&.1+',!.,/!.=*),()!'2!).(3!?@A!83',)B) !

V*+G!G,LC+(0! ).,G,0CG!C*,!1+GC.+DEC+(0G!(K!C*,!1E./C+(0G! (K!C*,!+01+<+1E/@!cg'!

)*(0,=,GJ!20!/11+C+(0&!S,!/0/@FO,!C*,!).,1+LC(.G!(K!/DG,0L,!/01!1E./C+(0G!(K!

C*,G,!)*(0,=,GJ!V*,G,!1/C/!S+@@!).(<+1,!KE.C*,.! ,<+1,0L,!K(.!C*,!L/C,>(.+L/@!

�À���Œ�•�µ�•���P�Œ�����]���v�š���v���š�µ�Œ�����}�(���š�Z�����‰�Œ�}�����•�•���•���µ�v�����Œ�o�Ç�]�v�P���š�Z�����‰�Z�}�v���u���•�[�������•���v�����X��!

(

JBKBKBL(T.%(+408*1%&8(

a+>E.,! "J5! G*(SG! C*,! 1+GC.+DEC+(0! (K! C*,! 1E./C+(0! (K! C*,! (DGC.E,0CJ! YDG,0C!

(DGC.E,0CG! /.,! .,).,G,0C,1! /G! C(H,0G! S+C*! O,.(! =G! /01! C*,! 1E./C+(0! (K! C*,!

(DGC.E,0C!C*EG!./0>,G!D,CS,,0!O,.(!=G!/01!$98!=GJ!V*,!1+GC.+DEC+(0!G*(SG!CS(!

),/HG!X(0,!),/H!/C!O,.(!=G&!$%J5h!(K!C*,!0(E0!C(H,0Ge!(0,!),/H!/.(E01!9U!=G[!

S+C*!/!<,.F!G*/@@(S!1+)!D,CS,,0!C*,=J!-,L/EG,!(K!C*,!G*/@@(S0,GG!(K!C*+G!1+)&!

S,!L(0G+1,.!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!C*,!(DGC.E,0C!./C*,.!/G!E0+=(1/@!

C*/0!D+=(1/@J!!

! V(! 1,C,.=+0,! C*,! ).,1+LC(.G! (K! /DG,0L,! (K! C*,! (DGC.E,0C&! S,! K+CC,1!

>,0,./@+O,1! =+d,17,KK,LCG! .,>.,GG+(0! =(1,@G!S+C*! C*,! D+0(=+/@! @+0H! KE0LC+(0&!

S+C*! S(.1! /01! G),/H,.! /G! L.(GG,1! ./01(=! </.+/D@,G&! /01! S+C*! C*,! K(@@(S+0>!

CF),G!(K!)(C,0C+/@!K+d,1!).,1+LC(.G4!$J!CS(!D((@,/0!</.+/D@,G!XK+0/@!)(G+C+(0!/01!

=,1+/@!)(G+C+(0[!.,).,G,0C+0>!C*,!)*./G/@!)(G+C+(0!(K!C*,!S(.1!C(H,0&!"J!S(.1!

K.,bE,0LF!D/G,1!(0!C*,!3;;a.!X@(>7C./0GK(.=,1[&!9J!C*,!D+>./=!K.,bE,0L+,G!(K!

C*,!S(.1!S+C*!C*,!K(@@(S+0>!/01!S+C*!C*,!).,L,1+0>!S(.1!X/>/+0!D/G,1!(0!C*,!
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3;;a.&! /01! @(>7C./0GK(.=,1[&! :J! G),,L*! ./C,&! bE/0C+K+,1! /G! C*,! 0E=D,.! (K!

�•�Ç�o�o�����o���•�U�� ���v���� �š�Z�µ�•�� �š�Z���� �v�µ�u�����Œ�� �}�(�� �À�}�Á���o�•�U�� �Œ�����o�]�Ì������ �]�v�� �š�Z���� �µ�š�š���Œ���v�����[�•�� ���]�š���š�]�}�v��

K(.=&!1+<+1,1!DF!C*,!1E./C+(0!(K!C*,!ECC,./0L,&!UJ!C*,!0E=D,.!(K!GF@@/D@,G!+0!C*,!

S(.1&!/01!8J!C*,!0/CE.,!(K!C*,!).,L,1+0>!)*(0,=,J!'+0L,!S,!(DG,.<,1!C*/C!/!

)*(0,=,!S/G!=(.,!@+H,@F!C(!D,!/DG,0C!S*,0!C*,!K(@@(S+0>!)*(0,=,!S/G!/@G(!

/DG,0C&! S,! /@G(! +0L(.)(./C,1! C*,! /DG,0L,! (K! C*,! @+bE+1! /G! /! ).,1+LC(.! (K!

(DGC.E,0C! /DG,0L,J! T,! 1+1! 0(C! +0L@E1,! ./01(=! G@(),G! D,L/EG,! ).,@+=+0/.F!

C,GC+0>! GE>>,GC,1! C*/C! =(1,@G! +0L@E1+0>! C*,=! 1+1! 0(C! L(0<,.>,J!T,! (0@F!

.,C/+0,1! C*(G,! ).,1+LC(.G! +0! C*,! =(1,@! C*/C! S,.,! GC/C+GC+L/@@F! G+>0+K+L/0C! (.!

K+>E.,1!+0!GC/C+GC+L/@@F!G+>0+K+L/0C!+0C,./LC+(0G!/01!S*(G,!).,G,0L,!.,GE@C,1!+0!/!

=(1,@!S+C*!/!@(S,.!Y2;J!!

!

a+>E.,!"J5!I+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!C*,!(DGC.E,0C!X3!s!"5$[J!

!

 

! !

a(.!C*,!/0/@FG+G!(K!C*,!@(>7C./0GK(.=,1!1E./C+(0!(K!C*,!(DGC.E,0C!X,dL@E1+0>!C*,!

DE.GC! )*/G,! (K! C*,! GC()[&! S,! K+CC,1! @+0,/.! =+d,17,KK,LCG! .,>.,GG+(0! =(1,@G!

K(@@(S+0>!C*,!G/=,!K+CC+0>!).(L,1E.,!/01!S+C*!C*,!G/=,!)(C,0C+/@!).,1+LC(.G!/G!



U$!
!

+0!C*,!/0/@FG+G!(K!C*,!(DGC.E,0C!/DG,0L,J!T,!1+1!0(C!+0L@E1,!+0!(E.!/0/@FG+G!C*,!

/DG,0C!(DGC.E,0CG!XU"!1/C/!)(+0CG&!$%J5h[J!a+0/@@F&!S,!1+GL/.1,1!/@@!(DGC.E,0CG!

S+C*!1E./C+(0G!C*/C!1,<+/C,1!=(.,!C*/0!"JU!C+=,G!C*,!GC/01/.1!,..(.!K.(=!C*,!

</@E,G!).,1+LC,1!DF!C*,!D,GC!GC/C+GC+L/@!=(1,@!/01!.,K+CC,1!C*,!=(1,@J!!

! V/D@,!"J"!GE==/.+O,G!C*,!K+0/@!=(1,@G!K(.!(DGC.E,0C!/DG,0L,!/01!(DGC.E,0C!

1E./C+(0J!!

!

V/D@,! "J"!'E==/.F! (K!C*,! .,>.,GG+(0!=(1,@G! ).,1+LC+0>! (DGC.E,0C! /DG,0L,! /01! 1E./C+(0J!V*,!
+0C,.L,)C!.,).,G,0CG!/!S(.1!C(H,0!S+C*!/!).,G,0C!@+bE+1!C*/C!+G!+0!)*./G,7K+0/@!)(G+C+(0J!

!

a+d,1!,KK,LCG! !!!!!!!!!!!!!!!!!!/DG,0L,! !!!!!!!!!!!!!!!!1E./C+(0!

! F! G! F! (((((((((((((((((8!

20C,.L,)C! 7:$JUU! 79J8%xxx! 9J5:! ""J%%!

g+bE+1!/DG,0C! $:J:U! 9J%8!xxx! #J"8! 9J8#xxx!

Q,1+/@!)(G+C+(0! 8J$$! "J"5x! 7#J$U! 7"J#6x!

a(@@(S+0>!D+>./=!K.,bE,0LF! 9J:9! $J55x! 7! 7!

3E=D,.!(K!GF@@/D@,G! 7! 7! 7#J"6! 7"J:5x!

M/01(=!,KK,LCG! ! R?! ! R?!

T(.1 ! +0C,.L,)C! "8J"#! +0C,.L,)C! #J"%!

'),/H,. ! +0C,.L,)C! $$J5$! +0C,.L,)C! #J$8!

! ! ! .,G+1E/@! #J:8!

@+8%U(VVV(#&$#'/8%0((3(H(BWWL(/&$((V((#&$#'/8%0(3(H(BWP!

!

V*,!CS(!=(1,@G!*/<,!CS(!).,1+LC(.G!+0!L(==(0!X+J,J&!@+bE+1!/DG,0L,!/01!)*./G/@!

)(G+C+(0[J!2K!C*,!@+bE+1!S/G!/DG,0C&!C*,!(DGC.E,0C!S/G!=(.,!@+H,@F!C(!D,!/DG,0C!/G!

S,@@!/01!C,01,1!C(!D,!@(0>,.J!2K!C*,!S(.1!S/G!+0!=,1+/@!)(G+C+(0&!C*,!(DGC.E,0C!

S/G! =(.,! (KC,0! /DG,0C! /01! C,01,1! C(! D,! G*(.C,.J!V*,! =(1,@! K(.! (DGC.E,0C!

/DG,0L,!/@G(!G*(SG!C*/C!C*,!(DGC.E,0C!S/G!=(.,!(KC,0!/DG,0C!+K!C*,!K(@@(S+0>!
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S(.1! S/G! =(.,! ).,1+LC/D@,J! a+0/@@F&! C*,! (DGC.E,0C! S/G! G*(.C,.! +0! C.+GF@@/D+L!

S(.1G! C*/0! +0! D+GF@@/D+L! S(.1GJ! WdL,)C! K(.!C*,! ,KK,LC! (K! @+bE+1! /DG,0L,! (0!

(DGC.E,0C!1E./C+(0&!C*,G,!,KK,LCG!/.,!+0!@+0,!S+C*!).,<+(EG@F!.,)(.C,1!,KK,LCG!(0!

.,1ELC+(0!+0!>,0,./@!X,J>J&!V(..,+./!f!W.0,GCEG&!"##5[J!V*,!@(0>,.!1E./C+(0!(K!C*,!

(DGC.E,0C! +0! L/G,! C*,! @+bE+1! +G! /DG,0C! G*(SG! C*/C! /DG,0C! @+bE+1G! =/F! @,/<,!

���µ�Œ���š�]�}�v���o�����µ���•�����v�����š�Z���š���ZL(=),0G/C(.F �[���o���v�P�š�Z���v�]�v�P���u���Ç���š���l�����‰�o�������X!

 

JBKBKBJ(T.%(2#X1#$(!

V*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!C*,!@+bE+1!+G!).,G,0C,1!+0!a+>E.,!"J$#J!P,.,!

/>/+0&!/DG,0C!G,>=,0CG!S,.,!/GG+>0,1!1E./C+(0G!(K!O,.(!=GJ!!

!

a+>E.,!"J$#!I+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!C*,!@+bE+1!X3!s!"5$[J!

!

!

!

V*,!1E./C+(0!C*EG!./0>,1!K.(=!O,.(!=G!C(!""9!=GJ!V*,!1+GC.+DEC+(0!G*(SG!CS(!!

L@,/.!),/HG!X(0,!/C!O,.(&!:"J5h!(K!C*,!0(E0!C(H,0Ge!(0,!/C!/.(E01!5#!=G[!S+C*!

/!1,,)!1+)!D,CS,,0!C*,=J!  
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! T,! /0/@FO,1!C*,! ).,1+LC(.G! (K! @+bE+1! /DG,0L,! /01! 1E./C+(0&! +0L@E1+0>! C*,!

DE.GC!(K!C*,!).,L,1+0>!GC()G!+K!).,G,0C&!K(@@(S+0>!C*,!G/=,!).(L,1E.,G!/G!K(.!

(DGC.E,0C!/DG,0L,!/01!1E./C+(0J!T,!/@G(!C,GC,1!C*,!G/=,!).,1+LC(.G&!,dL,)C!K(.!

C*,!).,1+LC(.!(K!@+bE+1!/DG,0L,!S*+L*!S/G!.,)@/L,1!DF!C*,!).,1+LC(.!(K!GL*S/!

/DG,0L,J!g+bE+1!1E./C+(0G!(K!O,.(!=G!X$"U!1/C/!)(+0CG&!:"J5h[!S,.,!.,=(<,1!K(.!

C*,!1E./C+(0!/0/@FG+GJ!T ,!/@G(!1+GL/.1,1!/@@!@+bE+1G!S+C*!1E./C+(0G!C*/C!1,<+/C,1!

=(.,!C*/0!"JU!C+=,G!C*,!GC/01/.1!,..(.!K.(=!C*,!</@E,G!).,1+LC,1!DF!C*,!D,GC!

GC/C+GC+L/@! =(1,@! /01! .,K+CC,1! C*,! =(1,@J! V/D@,! "J9! GE==/.+O,G! C*,!D,GC!

GC/C+GC+L/@!.,>.,GG+(0!=(1,@GJ!

! !

V/D@,!"J9!'E==/.F!(K!C*,!.,>.,GG+(0!=(1,@G!).,1+LC+0>!@+bE+1!/DG,0L,!/01!1E./C+(0J!V*,!+0C,.L,)C!
.,).,G,0CG!/!@+bE+1!K(@@(S,1!DF!/!GL*S/!K(.!C*,!/0/@FG+G!(K!C*,!/DG,0L,!(K!C*,!@+bE+1!/01!/!@+bE+1!+0!
/!S(.1!+0!)*./G, 7K+0/@!)(G+C+(0!K(.!C*,!1E./C+(0!/0/@FG+GJ!

!

a+d,1!,KK,LCG! / DG,0L,! 1E./C+(0!

! F! G! F! 8!

20C,.L,)C! 75J9$! 7:JU$xxx! UJ$"! $UJ6U!

'),,L*!./C, ! "J"$! "J9%x! 7#J96! 7"J#"x!

'L*S/! /DG,0C! :J:9 ! :J$5xxx! 7! 7!

a(@@(S+0>!D+>./=!K.,bE,0LF! #J65! "J8Uxx! 7! 7!

Q,1+/@!)(G+C+(0! 7! 7! 7#J$U! 7"J:%x!

M/01(=!,KK,LCG! ! R?! ! R?!

T(.1 ! +0C,.L,)C! #J95! +0C,.L,)C! #J"8!!!

'),/H,. ! +0C,.L,)C!
#JU5! !

+0C,.L,)C!
#J$$!

! ! ! .,G+1E/@! #J9:!

(((@+8%U(VVV(#&$#'/8%0((3(H(BWWL:(VV((#&$#'/8%0(3(H(BWL(/&$((V((#&$#'/8%0(3(H(BWP!
!
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V/D@,!"J9!G*(SG!C*/C!C*,.,!+G!(0@F!(0,!</.+/D@,!).,1+LC+0>!D(C*!@+bE+1!/DG,0L,!

/01!@+bE+1!1E./C+(0J!2K!G),,L*!./C,!S/G!*+>*,.&!C*,!@+bE+1!S/G!G*(.C,.!/01!=(.,!

(KC,0!/DG,0CJ!V*,!@+bE+1!S/G!/@G(!=(.,!@+H,@F!C(!D,!/DG,0C!+K!GL*S/!S/G!/DG,0C!

/01! +K! C*,! K(@@(S+0>! S(.1! S/G! =(.,! ).,1+LC/D@,J! V*,! @+bE+1! S/G! G*(.C,.! +0!

)*./G, 7=,1+/@! )(G+C+(0J! '+=+@/.! ,KK,LCG! */<,! D,,0! K(E01! K(.! (C*,.! .,1ELC+(0!

)/CC,.0G!X,J>J&!R,/C+0>&! ;*(&!a(E>,.(0! f!PGE&!"##9e!B+,..,*E=D,.C! f!V/@H+0&!

$55"[J!

(

JBKBKBK(T.%(0'.;/((

V*,! 1+GC.+DEC+(0! (K!C*,! 1E./C+(0! (K!GL*S/!+G! ).,G,0C,1!+0!a+>E.,! "J$$J!'L*S/!

1E./C+(0!./0>,1!K.(=!O,.(!=G!C(!$8#!=GJ!V*+G!K+>E.,!G*(SG!(0,!L@,/.!),/H!/C!

O,.(!=G!X%5J:h!(K!C*,!1/C/[J!!

!

a+>E.,!"J$$!I+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!GL*S/!X3!s!"5$[J!

!

 

!

T,!/0/@FO,1!GL*S/!/DG,0L,!/01!1E./C+(0!K(@@(S+0>!C*,!G/=,!).(L,1E.,!/G!K(.!

(DGC.E,0C! /01! @+bE+1! /DG,0L,! /01! 1E./C+(0! /01! C,GC,1! C*,! G/=,! )(C,0C+/@!
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).,1+LC(.G&!,dL,)C!K(.!C*(G,!(K!@+bE+1!/01!GL*S/!/DG,0L,J!V*,G,!@/CC,.!).,1+LC(.G!

S,.,! .,)@/L,1! DF! C*,! D((@,/0! ).,1+LC(.! +01+L/C+0>! S*,C*,.! C*,! K(@@(S+0>!

G,>=,0C!S/G!/!L(0G(0/0CJ!'L*S/!1E./C+(0G!(K!O,.(!=G!X"9$!1/C/!)(+0CG&!%5J:h[!

S,.,!.,=(<,1!K(.!C*,!1E./ C+(0!/0/@FG+GJ!a+0/@@F&!S,!1+GL/.1,1!/@@!GL*S/G!S+C*!

1E./C+(0G!C*/C!1,<+/C,1!=(.,!C*/0!"JU!C+=,G!C*,!GC/01/.1!,..(.!K.(=!C*,!</@E,G!

).,1+LC,1!DF!C*,!D,GC!GC/C+GC+L/@!=(1,@!/01!.,K+CC,1!C*,!=(1,@J!B.(D/D@F!1E,!C(!

C*,! G=/@@! 0E=D,.! (K! .,=/+0+0>! 1/C/! )(+0CG! X8#[&! S,!1+1! 0(C! K+01! G+>0+K+L/0C!

).,1+LC(.G!K(.!GL*S/!1E./C+(0J!V*,! ).,1+LC(.G!K(.!GL*S/! /DG,0L,! /.,!@+GC,1!+0!

V/D@,!"J:J!!

 

V/D@,!"J:!'E==/.F!(K!C*,!@+0,/.!=+d,17,KK,LCG!=(1,@!).,1+LC+0>!GL*S/!/DG,0L,J!V*,!+0C,.L,)C!
.,).,G,0CG!/!GL*S/!K(@@(S,1!DF!/!<(S,@J!

!

a+d,1!,KK,LCG! !!!!!!!!!!!!!!!!!/DG,0L,!

! F! (((((((((((G!

20C,.L,)C! 7:J:6 ! 7"J$5x!

'),,L*!./C, ! 9J"8! 9J#"!xx!

T(.1!K.,bE,0LF!! !!#J9%! "J96x!

a(@@(S+0>!L(0G(0/0C! 7$J9:! 79J$$xx!

M/01(=!,KK,LCG! ! R?!

T(.1 ! +0C,.L,)C! #J###U9!

'),/H,. ! +0C,.L,)C! $J#$!

(@+8%U(VV(#&$#'/8%0((3(H(BWL(/&$(V(#&$#'/8%0(3(H(BWP!

!

'L*S/!S/G!G+>0+K+L/0C@F!=(.,!(KC,0!/DG,0C!+K!G),,L*!./C,!S/G!*+>*,.!/01!+K!C*,!

S(.1!S/G!=(.,!K.,bE,0CJ!20!L(0C./GC&!GL*S/!S/G!=(.,!(KC,0!).,G,0C!+K!+C!S/G!

K(@@(S,1!DF!/!L(0G(0/0C!C*/0!DF!/!<(S,@J!V*,!G/=,!,KK,LCG!*/<,!D,,0!K(E01!+0!

).,<+(EG! GCE1+,G! X,J>J&!K(.! GL*S/! +0! S(.17K+0/@! GF@@/D@,&! G,,! Q+@0,&! "#$:e! K(.!
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GL*S/! +0! S(.17+0+C+/@! GF@@/D@,&! G,,! -\.H+! ,C! /@J&! "#$$/e! -\.H+&! W.0,GCEG! f!

a./E,0K,@1,.&!"#$#[J!!

!

;9F9!N$+$&16!.*)(/))*'+!

5#C#"!A)-B),1.:!0.&+.1+',!+,!?@A!(:4*1)&*!

V*+G!GCE1F!+0<,GC+>/C,1! .,1ELC+(0!+0!a.,0L*!0(E0G!,01+0>!+0!(DGC.E,0C7@+bE+17

GL*S/! Xcg'[! L@EGC,.GJ! 20!L(0C./GC! C(!=(GC! ).,<+(EG!GCE1+,G! (0! .,1ELC+(0&! (E.!

GCE1F!K(LEG,1!(0!C*,!.,1ELC+(0!(K!L(0C,0C!S(.1G&!(0!C*,!.,1ELC+(0!(K!/!0%X1%&'%!

(K! )*(0,=,G&! /01! (0! C*,! ).,G,0L,! <,.GEG! /DG,0L,! (K! )*(0,=,G! /G! S,@@! /G!

)*(0,C+L!C./L,G!(K!/DG,0C!G(E01GJ!cE.!/0/@FG,G!S,.,!D/G,1!(0!"5$!0(E0!C(H,0G!

K.(=!C*,!3+A=,>,0! ;(.)EG!(K! ;/GE/@!a.,0L*!X3;;a.&!V(..,+./&!Y11/7I,LH,.!f!

W.0,GCEG&!"#$#[J!

! cE.!1/C/!G*(S!C*/C!K,S!S(.1!C(H,0G!S,.,! ).(0(E0L,1!S+C*! /@@!G,>=,0CG!

C*/C! L(E@1! D,! ).,G,0CJ! V*,! S(.1!,#&#08*%! �Z�u�]�v�]�•�š���Œ�[&! K(.! +0GC/0L,&! */1!

).(0E0L+/C+(0! </.+/0CG! ./0>+0>! K.(=! KE@@! _=+0+GC�X�«̀(C(! *+>*@F! .,1EL,1! _=+G`J!

M,1ELC+(0! C*EG! K.,bE,0C@F! /KK,LCG! X@(S! K.,bE,0LF[! L(0C,0C! S(.1GJ! T,! L/0!

1+GC+0>E+G*!K(E.!=/+0!).(0E0L+/C+(0!</.+/0CG!K(.!C*,!cg'!L@EGC,.!/C!C*,!G,>=,0C/@!

@,<,@J!V*,!E0.,1EL,1!K(.=!X,J>J&!,#&#08*%(_=+0+GC�X�/�•���Z�u�]�v�]�•�š���Œ�[[!(LLE.G!+0!$6J5h!

(K!C*,!C(H,0GJ!V*,!</.+/0C!+0!S*+L*!GL*S/!+G!/DG,0C!X,J>J&!_=+0+GC�X̀[!+G!>,0,./@@F!

L(0G+1,.,1!/G!C*,!=(GC!K.,bE,0C!</.+/0C!X,J>J&!Y11/7I,LH,.&!-(E@/!1,!Q/.,\+@!f!

g/=,@&!$555[J!20!(E.!1/C/G,C!C*,!=(GC!K.,bE,0C!</.+/0C!(K!C*,!cg'!L@EGC,.!+G!C*,!

cg! </.+/0C! /G! S,@@&! /@C*(E>*! +C! (0@F! (LLE.G! +0! 9UJ%h! (K! L/G,GJ! a(@@(S+0>! C*,!

</.+/0C!S+C*(EC!GL*S/&!C*,!</.+/0C!+0!S*+L*!D(C*!C*,!@+bE+1!/01!GL*S/!/.,!/DG,0C!

X,J>J&!_=+0+GC`!K(.!i=+0+GC�X�«i[!+G!C*,!=(GC!K.,bE,0C!(0,!X"%J$h[J! 'C.+H+0>@F&!C*,!

</.+/0C!+0!S*+L*!C*,!S*(@,!cg'!L@EGC,.!+G!/DG,0C!X,J>J&!_=+0+G`[!/@G(!(LLE.G!bE+C,!

(KC,0!X$UJUh[J!M,1ELC+(0!C*EG!(KC,0!/KK,LCG!G,bE,0L,G!(K!)*(0,=,G!@+H,!g'!/01!

cg'J!!
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20! /11+C+(0! C(! C*,G,! K(E.! =/+0! L/C,>(.+,G&! S,! K(E01! C*.,,! L/C,>(.+,G!

.,).,G,0C,1!DF! (0@F! /!K,S!C(H,0G4!g'!X,J>J&!_=+0+G�X�«̀&!$J:h[&!g!X,J>J&!_=+0+G�X̀&!

�í�X�ì�9�•�����v�����K�^���~���X�P�X�U���€�u�]�v�]�•�š�«�•�U���ì�X�ï�9�•�X���K�µ�Œ���(+01+0>!C*/C!C*,!cg!X,J>J&!_=+0+GC�X̀[&!C*,!

c!X,J>J&!_=+0+GC`[!/01!C*,!r!X,J>J&!_=+0+G`[!</.+/0CG!/.,!GEDGC/0C+/@@F!=(.,!K.,bE,0C!

C*/0!C*,!g'!X,J>J&!_=+0+G�X�«̀[&!C*,!g!X,J>J&!_=+0+G�X̀�•�� ���v���� �š�Z���� �K�^�� �~���X�P�X�U�� �€�u�]�v�]�•�š�«�•�•��

</.+/0CG!GE>>,GCG!C*/C!/! )*(0,=,!+G!=(.,!@+H,@F!C(!D,! /DG,0C!+K!C*,!K(@@(S+0>!

)*(0,=,!+G!/@G(!/DG,0CJ!!

c0,! )(GG+D@,! ,d)@/0/C+(0! K(.! C*,! (DG,.<,1! )/CC,.0! +G! C*/C! )*(0,=,G! /.,!

=(.,!@+H,@F!C(!D,!/DG,0C!+K!C*,F!/.,!0(C!K(@@(S,1!DF!(C*,.!)*(0,=,G!+0!C*,!S(.1J!

V*+G!=+>*C!D,!D,L/EG,!K+0/@!)*(0,=,G!/.,!@+H,@F!C(!D,!L(7/.C+LE@/C,1!S+C*!C*,!

K(@@(S+0>!S(.17+0+C+/@!)*(0,=,G&!S*+L*!/.,!CF)+L/@@F!GC.(0>@F!/.C+LE@/C,1!X,J>J&!

R,/C+0>&!;*(&!a(E>,.(0!f!PGE&!"##9[J!V*+G!GC.(0>!L(7/.C+LE@/C+(0!=/F!@,/1!C(!C*,!

G,>=,0C/@!/DG,0L,!(K!C*,G,!K+0/@!)*(0,=,GJ!Y@C,.0/C+<,@F&!C*,!)/CC,.0!=/F!/.+G,!

G+=)@F!D,L/EG,!GL*S/G!/.,!=(.,!@+H,@F!C(!D,!/DG,0C!C*/0!@+bE+1G!/01!@+bE+1G!/.,!

=(.,!@+H,@F!C(!D,!/DG,0C!C*/0!(DGC.E,0CG!X,J>J&!Y11/7I,LH,.!,C!/@J&!"##6e!'E!f!

-/GG,C&! $556[J! V*+G! *+,./.L*F!=/F! D,! .,@/C,1! C(! C*,! ,/G,! S+C*! S*+L*! C*,G,!

)*(0, =,G! /.,! .,L(<,.,1J! B(GG+D@F&! D(C*! C,01,0L+,G! L(0C.+DEC,! C(! C*,!

,=,.>,0L,!(K!C*,!.,1ELC+(0!)/CC,.0J!

!

5#C#5!D)*+/4.:!.('4*1+(!(4)*!'2!.=*),1!*)-B),1*! !

20!$9J5h!(K!C*,!cg'!C(H,0G!+0!S*+L*!C*,!@+bE+1!/01!GL*S/!S,.,!/DG,0C!X/01!C*,!

L@EGC,.!S/G!C*EG!.,/@+O,1!/G!c[&!C*,!(DGC.E,0C!S/G!<(+L,1&!S*+L*!G*(SG!C*/C!C*,!

<(+L+0>! 1+1! 0(C! /@S/FG! .,GE@C! K.(=! .,>.,GG+<,! <(+L,! /GG+=+@/C+(0J! T,! /@G(!

(DG,.<,1!(DGC.E,0C!<(+L+0>!D,K(.,!S(.1G!GC/.C+0>!S+C*!<(+L,@,GG!L(0G(0/0CGJ!20!

a.,0L*&!.,>.,GG+<,!/GG+=+@/C+(0!+G!=(.,!L(==(0!C*/0!).(>.,GG+<,!/GG+=+@/C+(0!

X,J>J&! g(1>,&! Y.=GC.(0>&! W@@+G! f! '*,@C(0&! $55%[&! /01! C(! (E.! H0(S@,1>,&!

).(>.,GG+<,!<(+L,!/GG+=+@/C+(0!(K!/!<(+L,@,GG!(DGC.E,0C!C(!/!).,L,1+0>!<(S,@!*/G!
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0(C!D,,0!.,)(.C,1!G(!K/.J!aE.C*,.&!C*,!(DGC.E,0C!+G!0,<,.!<(+L,1!+K!C*,!@+bE+1!+G!

).,G,0CJ!V*,G,!K+01+0>G!GE))(.C!C*,!+1,/!C*/C!(DGC.E,0C!<(+L+0>!+0!C*+G!L(0C,dC!

*/G!.,GE@C,1!K.(=!C*,!/DG,0L,!(K!C*,!@+bE+1&!/C!@,/GC!+0!G(=,!C(H,0GJ!YG!GEL*&!C*,!

(DGC.E,0C!<(+L+0>!+G!/!G+>0/CE.,!(K!C*+G!@+bE+1J!T,!/GGE=,!C*/C!C*,!@+bE+1!+G!C*,0!

L( 7/.C+LE@/C,1!S+C*!C*,!).,L,1+0>!(DGC.E,0C!X/G!/!L(0G,bE,0L,!(K!C*,!.,C+=+0>!

(K!/.C+LE@/C(.F!>,GCE.,G[J!!

! ',>=,0C/@@F!/DG,0C!)*(0,=,G!/@G(!@,KC!1E./C+(0/@!C./L,GJ!2K!C*,! (DGC.E,0C!

/01i(.!@+bE+1!S,.,iS/G!/DG,0C&!C*,!).,L,1+0>!)*(0,=,!S/G!(KC,0!@(0>,.!X,J>J&!

_G`!+0!_=+G`[J!j+==,.,.&! 'L*/.+0>,.&!/01!M,,CO!X"#$$[!K(E01!G+=+@/.! .,GE@CG!K(.!

^,.=/0!_C`J!-(C*!+0!a.,0L*!/01!^,.=/0&!C*,!/DG,0L,!(K!/!)*(0,=,!L/0!C*EG!D,!

LE,1!DF!C*,!@,0>C*,0+0>!(K!/!0,+>*D(E.+0>!)*(0,=,J!!

! V*,.,!/.,!CS(!)(GG+D@,!L/EG,G!K(.!C*+G!�ZL(=),0G/C(.F �[!@,0>C*,0+0>J!a+.GC&!C*,!

.,1EL,1! <,.G+(0! (K! /! G,>=,0C! X,J>J&! iCi[! =/F! D,! +01+GC+0>E+G*/D@,! K.(=! C*,!

).,L,1+0>! G,>=,0C! X,J>J&! iGi[J! V*,! .,1EL,1! G,>=,0C! =/F! C*,0! G,,=! C(! D,!

L(=)@,C,@F! /DG,0C! S*+@,! C*,! ).,L,1+0>! G,>=,0C! G,,=G! C(! D,! @,0>C*,0,1J!

Y.C+LE@/C(.+@F&! *(S,<,.&! D(C*! G,>=,0CG! /.,! ).,G,0C! /01! C*,! 1E./C+(0! (K! C*,!

).,L,1+0>!G,>=,0C!+G!+01,),01,0C!(K!C*,!.,1ELC+(0!(K!C*,!C/.>,C!G,>=,0CJ!V*+G!

=/F! D,! C*,! .+>*C! /LL(E0C! (K! C*,! @,0>C*,0+0>! (K! _G`! +0! ^,.=/0! iGCi! L@EGC,.G!

).(0(E0L,1!S+C*(EC!_C`! (DG,.<,1!DF! j+==,.,.&! 'L*/.+0>,.! /01!M,,CO!X"#$$[&!

/01!C*,!,dC./(.1+0/.F!@(0>!1E./C+(0!(K!_G`!+0!_=+G`&!S*+L*!+G!C*,!.,1EL,1!K(.=!(K!

,#&#08*%!�Z=+0+GC,.�[!(DG,.<,1!+0!C*,!).,G,0C!GCE1FJ!

! Y! G,L(01! )(GG+D@,! L/EG,! K(.!�ZL(=),0G/C(.F �[! @,0>C*,0+0>! /LL(=)/0F+0>!

G,>=,0C! .,1ELC+(0! +0! a.,0L*! =/F! .,@/C,! C(! C*,! .*FC*=+L! GC.ELCE.,! (K! C*,!

@/0>E/>,!XGF@@/D@,7C+=,1e!,J>J&!;(@/0C(0+!f!'C,,@,&!"#$$[J!'),/H,.G!=/F!C,01!C(!

@,0>C*,0! L(0G(0/0CG! S*,0! C*,! K(@@(S+0>! L(0G(0/0CG! /.,! /DG,0C! +0! (.1,.! C(!

=/+0C/+0!C*,!GF@@/D@,!C+=,1!GC.ELCE.,!(K!C*,!)*./G,J!a(.!+0GC/0L,&!G),/H,.G!=/F!
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C,01!C(!@,0>C*,0!C*,!iCi!(K!_@+C`!i@+C�X�«i! 2#8*%0(�Z@+C,.G�[!/KC,.!.,1ELC+(0!(K!C*,!@+bE+1!

K(@@(S+0>!C*,!iCi!+0!(.1,.!C(!).,G,.<,!C*,!1E./C+(0!(K!C*,!S(.1J!!

! aE.C*,.=(.,&!S*,0!iHi!+0!C*,!cg'!L@EGC,.!X,J>J&!iHi!+0!iG)�1HC/�l�o�«�l��03%'8/'2%(

�ZG*(S�[[!S/G!/DG,0C&!C*,!G),LC.(>./=!L(E@1!GC+@@!.,<,/@!+CG!)*(0,C+L!.,=0/0CG&!+0!

C*,!K(.=!(K!/!<,@/.!)+0L*!X+J,J&!G,L(01!/01!C*+.1!K(.=/0CG!(K!C*,!).,L,1+0>!<(S,@!

L(=,! <,.F! L@(G,! C(! ,/L*! (C*,.[J! T,! (DG,.<,1! /! <,@/.! )+0L*! +0! 8"JUh! (K! C*,!

�š�}�l���v�•���Á�]�š�Z���•���P�u���v�š���o�o�Ç�������•���v�š���l�l�o�«�l�X���d�Z�]�•���À���o���Œ���‰�]�v���Z���‰�Œ�}�À�]�����•�����o�����Œ�����À�]�����v������

C*/C!iHi!S/G!0(C!L/C,>(.+L/@@F!/DG,0C!/01!C*/C!+CG!/DG,0L,!S/G!1E,!C(!,dC.,=,!

S,/H,0+0>!(K!C*,!/.C+LE@/C(.F!>,GCE.,GJ!!

! cE.! .,GE@CG!KE.C*,.! 1,=(0GC./C,!C*/C!+0!%$J:h! (K!C*,!C(H,0G!S+C*! /! 0/G/@!

<(S,@&! C*,! K(@@(S+0>! GC()! S/G! 0/G/@+G,1J! a(.! +0GC/0L,&! C*,! S(.1!%D%,32%!

i �x>O�'���‰�o�«�l���Z,d/=)@, �[! S/G! ).(0(E0L,1! /G! _�x>O�'��=`J! V*+G! =/F! D,! E0,d),LC,1!

D,L/EG,! C*,! L(==(0! /GGE=)C+(0! /D(EC! WE.(),/0!a.,0L*! +G! C*/C&! ,dL,)C! K(.!

).,K+d,1!S(.1G&!0/G/@!L(0G(0/0CG!1(!0(C!(LLE.!/KC,.!0/G/@!<(S,@G!X,J>J&!T/@H,.&!

"##$4! 8:[J! T,! D,@+,<,! C*/C! C*,! L(0G(0/0C! +G! 0/G/@+G,1! /G! /! .,GE@C! (K! L(7

/.C+LE@/C+(04!C*,!G),/H,.!L/0!H,,)!C*,!<,@E=!@(S,.,1&! /! .,bE+.,=,0C!K(.!C*,!

/.C+LE@/C+(0!(K!C*,!0/G/@!<(S,@&!/G!/!.,GE@C!(K!S*+L*!C*,!K(@@(S+0>!(DGC.E,0C!X,J>J&!

i)i[!+G!0/G/@+G,1!X.,GE@C+0>!+0!,J>J&!_=`!.,)@/L+0>!i)i[J!!

! !

5#C#$!E.1)-'&+(.:!0)&*4*!-&./+),1!&)/4(1+',!8&'()**)* !! !

�K���•�š�Œ�µ���v�š�� �À�}�]���]�v�P�U�� �ZL(=),0G/C(.F �[!@,0>C*,0+0>&! <,@/.! )+0L*,G&! /01! 0/G/@+G,1!

(DGC.E,0CG!+0!C(H,0G!S+C*!0/G/@!<(S,@G!GE>>,GC!C*/C!.,1ELC+(0!(K!C*,!(DGC.E,0C!

/01! C*,! @+bE+1! +0! cg'! L@EGC,.G! =/F! D,! >./1+,0C! /01!C*/C! /DG,0L,! (K! C*,G,!

)*(0,=,G!=/F!D,! C*,! .,GE@C!(K!,dC.,=,!L(7/.C+LE@/C+(0!X+0!L(=D+0/C+(0!S+C*!

S,/H,0+0>[J!V*,!)*(0,C+L!/0/@FG,G!L/00(C!>+<,!+0K(.=/C+(0!/D(EC!S*,C*,.!C*,!

/DG,0L,!(K!C*,!cg'! )*(0,=,G!L/0! /@G(!D,!C*,! .,GE@C!(K!L/C,>(.+L/@!.,1ELC+(0!
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).(L,GG,GJ! 2K! GEL*! ).(L,GG,G! )@/F! /! .(@,! /G! S,@@&! C*,! /DG,0L,! (K! C*,! cg'!

)*(0,=,G!L/0!D,!L(=)@,C,&!S+C*(EC!@,/<+0>!/L(EGC+L!C./L,GJ!!

! V(!KE.C*,.!+0<,GC+>/C,!C*,!0/CE.,!(K!C*,!.,1ELC+(0!).(L,GG,G!E01,.@F+0>!C*,!

/DG,0L,! (K!C*,! cg'! )*(0,=,G&! S,!=/1,! *+GC(>./=G!(K!C*,! 1E./C+(0G! (K!C*,!

C*.,,! )*(0,=,G!+0!C*,!L@EGC,.J!2K!C*,!1E./C+(0!1+GC.+DEC+(0!G*(SG!CS(!L@,/.@F!

1+GC+0LC! ),/HG&! (K! S*+L*! (0,! (LLE.G! /C! O,.(! =G&! .,).,G,0C+0>! C*,! /DG,0C!

)*(0,=,! C(H,0G&! /DG,0L,! (K! C*,! )*(0,=,! +G! @+H,@F! C(! .,GE@C! K.(=! D(C*! /!

L/C,>(.+L/@! ).(L,GG! /01! /! >./1+,0C! G*(.C,0+0>! ).(L,GG! X,J>J&! 1E,! C(! L(7

/.C+LE@/C+(0[J! 2K&! +0! L(0C./GC&! C*,!1E./C+(0! 1+GC.+DEC+(0G! G*(S! /! E0+=(1/@!

1+GC.+DEC+(0&!S+C*(EC!/!L@,/.!),/H!/.(E01!O,.(!=G&!/DG,0L,!(K!C*,!)*(0,=,!(0@F!

.,GE@CG!K.(=!,dC.,=,!G*(.C,0+0>!X,J>J&!V(..,+./! f!W.0,GCEG&!"#$$e!-\.H+!,C!/@J&!

"#$$De!-\.H+&!a(E>,.(0!f!^,01.(C&!"##%[J!

! V*,! *+GC(>./=G!G*(S,1!0(! L@,/.!D+=(1/@!1+GC.+DEC+(0!K(.!C*,!1E./C+(0!(K!C*,!

(DGC.E,0C&! DEC! C*,F! 1+1! K(.! C*, ! 1E./C+(0G! (K! C*,!@+bE+1! /01! C*,! GL*S/J!V*,!

1+GC.+DEC+(0G!(K!C*,!1E./C+(0G!(K!C*,!(DGC.E,0C!/01!C*,!@+bE+1!+0!cg'!L@EGC,.G!*/<,!

0,<,.!D,,0!GCE1+,1!D,K(.,&!GEL*!C*/C!(E.!.,GE@CG!L/00(C!D,!L(=)/.,1!C(!,/.@+,.!

K+01+0>GJ!cE.! .,GE@C!K(.!GL*S/!1+KK,.G!K.(=!C*,!K+01+0>G!(0!GL*S/!1E./C+(0!DF!

-\.H+!/01!L(@@,/>E,G!X"#$$D[&!S*(!.,)(.C,1!/!E0+=(1/@&!0(.=/@!1+GC.+DEC+(0!K(.!

�•���Z�Á�������µ�Œ���š�]�}�v�X���d�Z�]�•�����]�(�(���Œ���v�������u���Ç�����������µ�����š�}���š�Z�����‰�}�•�]�š�]�}�v���}�(���€�«�•���]�v���š�Z�����Á�}�Œ���W��

S,! K(LEG,1! (0! GL*S/! +0! S(.17K+0/@! )(G+C+(0&! S*,.,/G! -\.H+! /01! L(@@,/>E,G!

,d/=+0,1! S(.1 7=,1+/@! GL*S/J! cE.! 1E./C+(0! 1+GC.+DEC+(0G! GE>>,GC! C*/C&! +0!

L(0C./GC! C(! (DGC.E,0C! .,1ELC+(0&! @+bE+1! /01! GL*S/! .,1ELC+(0! =/F! /@G(! D,!

L/C,>(.+L/@J!P(S,<,.&!/!0(C,!(K!L/EC+(0!+G!1E,!*,.,!G+0L,!C*,!G*/@@(S0,GG!(K!C*,!

1+)! D,CS,,0! C*,! CS(! ),/HG! +0! C*,! *+GC(>./=! (K! C*,! (DGC.E,0C!=/H,G! C*+G!

1+GC.+DEC+(0!1+KK+LE@C!C(!+0C,.).,CJ!2C!+G!0(C!L(=)@,C,@F!L@,/.!S*,C*,.!C*,!K+.GC!),/H!

.,).,G,0CG!/!1+GC+0LC!>.(E)!(K!+CG!(S0!(.!0(CJ!
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! T,! /@G(! ,d/=+0,1! C*,! ).,1+LC(.G! (K! )*(0,=,! /DG,0L,! /01! )*(0,=,!

1E./C+(0!X(0@F!K(.!)*(0,=,G!C*/C!S,.,!).,G,0C[J!cDGC.E,0CG!/01!@+bE+1G!S,.,!

=(.,!(KC,0!/DG,0C!+0!)*./G,7=,1+/@!)(G+C+(0J!V*+G!K+01+0>!L(..,G)(01G!C(!C*,!

.,GE@CG!K.(=!/!GCE1F!DF!W.0,GCEG!/01!'=+C*!XK(.C*L(=+0>[&!S*(!.,)(.C,1!C*/C!

IECL*! i@i! S/G! =(.,! (KC,0! /DG,0C! +0! )*./G,7=,1+/@! )(G+C+(0! XU9J#h[! C*/0! /C!

)*./G,! D(E01/.F!X$8J#h[J!aE.C*,.&!S,!K(E01!C*/C!C*,!*+>*,.!C*,!).(D/D+@+CF!(K!

C*,!K(@@(S+0>!S(.1&!C*,!=(.,! (KC,0! (DGC.E,0CG!/01!@+bE+1G!S,.,! /DG,0CJ!V*+G!

(DG,.</C+(0!+G!+0!@+0,!S+C*!C*,!.,GE@CG!(K&!K(.!+0GC/0L,&!'L*E))@,.&!Z/0!I(==,@,0&!

R(.,=/0&! /01! W.0,GCEG! X"#$"[&! S*(! .,)(.C,1 ! C*/C!L(0GC.+LC+(0G&! DE.GCG! /01!

/@<,(@/.!K.+LC+(0!+0!IECL*!iCi!/.,!=(.,!@+H,@F!C(!D,!/DG,0C!+0!S(.1!L(=D+0/C+(0G!

(K!*+>*,.!K.,bE,0L+,GJ!

! 20! C*,! 1E./C+(0! /0/@FG,G&! )*./G/@! )(G+C+(0! ).,1+LC,1! D(C*! (DGC.E,0C! /01!

@+bE+1!1E./C+(0G4!@+bE+1G!/01!(DGC.E,0CG!S,.,!G*(.C,.!+0!)*./G,7=,1+/@!)(G+C+(0J!

V*,G,!K+01+0>G!/.,!+0!@+0,!S+C*!).,<+(EG!.,GE@CG!S*+L*!.,)(.C,1!G*(.C,.!G,>=,0CG!

+0! )*./G,7=,1+/@! )(G+C+(0! C*/0! +0! )*./G,7+0+C+/@! )(G+C+(0! X,J>J&! R,/C+0>&! ;*(&!

a(E>,.(0!f!PGE&!"##9e!B+,..,*E=D,.C!f!V/@H+0&!$55"[J!B(GG+D@F&!1E,!C(!C*,!G=/@@!

0E=D,.! (K! 1/C/! )(+0CG! X8#[&! S,! 1+1! 0(C! K+01! G+>0+K+L/0C! ).,1+LC(.G! K(.! GL*S/!

1E./C+(0J!

! 2K!/!G,>=,0C!+G!/DG,0C!=/+0@F!1E,!C(!,dC.,=,!G*(.C,0+0>!X,J>J&!/G!/!.,GE@C!(K!

L(7/.C+LE@/C+(0[!/01!C*,.,!+G!*/.1@F!/0F!.(@,!K(.!L/C,>(.+L/@!.,1ELC+(0!).(L,GG,G&!

+CG!1E./C+(0! /01! /DG,0L,!G*(E@1!D,!L(01+C+(0,1!DF!C*,!G/=,!</.+/D@,GJ! -(C*!

(DGC.E,0C! /DG,0L,! /01! 1E./C+(0! S,.,! ).,1+LC,1! DF! )*./G/@! )(G+C+(04! C*,!

(DGC.E,0C!S/G!G*(.C,.!/01!=(.,!(KC,0!/DG,0C!+0!)*./G,7=,1+/@!)(G+C+(0!C*/0!+0!

)*./G, 7K+0/@!)(G+C+(0J!V*,!/DG,0L,!(K!C*,!K(@@(S+0>!@+bE+1!/@G(!/KK,LC,1!D(C*!C*,!

).,G,0L,!/01!C*,!1E./C+(0!(K!C*,!(DGC.E,0C&!DEC!C*+G!L/00(C!D,!+0C,.).,C,1!/G!

,<+1,0L,!K(.!>./1+,0C!.,1ELC+(0!(K!C*,!(DGC.E,0C!D,L/EG,!S*,0!C*,!@+bE+1!S/G!

/DG,0C&!C*,!(DGC.E,0C!C,01,1!C(!D,!,+C*,.!L(=)@,C,@F!/DG,0C!(.!.,@/C+<,@F!@(0>J!



8"!
!

! 20!C*,!@+bE+1!/0/@FG,G&!(0@F!G),,L*!./C,!X(0,!(EC!(K!K(E.!).,1+LC(.G!C*/C!)@/F!

/!.(@,!+0!,+C*,.!C*,!/DG,0L,!(.!1E./C+(0!/0/@FG+G[!).,1+LC,1!D(C*!@+bE+1!/DG,0L,!

/01!1E./C+(04!+K!G),,L*!./C,!S/G!*+>*,.&!C*,!@+bE+1!S/G!=(.,!(KC,0!/DG,0C!/01!

G*(.C,.J!V*,!(<,.@/)!(K!).,1+LC(.G!+0!D(C*!C*,!(DGC.E,0C!/01!@+bE+1!/0/@FG,G!+G!

C*EG! 0(C! GEDGC/0C+/@! S*+L*! GE>>,GCG! C*/C! C*,! )*(0,=,! =/F! D,! /DG,0C! /G! /!

L(0G,bE,0L,! (K! .,1ELC+(0! ).(L,GG,G! C*/C! 1(! 0(C! 0,L,GG/.+@F!@,/1! C(! G(E01!

G*(.C,0+0>!/G!S,@@J!!

! V*,! C*.,,! 1+KK,.,0C! =,C*(1G! X)*(0,C+L! /0/@FG,G&! ,d/=+0/C+(0! (K!C*,!

1+GC.+DEC+(0! (K! )*(0,=,! 1E./C+(0&! /01! C*,! L(=)/.+G(0! (K! C*,! ).,1+LC(.G! (K!

)*(0,=,! /DG,0L,! /01! )*(0,=,! 1E./C+(0[! 1(! 0(C! ).(<+1,! /0! E0,bE+<(L/@!

)+LCE.,!(K!C*,!0/CE.,!(K!C*,!.,1ELC+(0!).(L,GG,G!E01,.@F+0>!C*,!/DG,0L,!(K!C*,!

(DGC.E,0C&!C*,!@+bE+1&!/01!C*,!GL*S/J!-/G,1!(0!C*,!)*(0,C+L!/0/@FG,G!/01!C*,!

1+GC.+DEC+(0G! (K!C*,! 1E./C+(0G&! (0,! =/F! L(0L@E1,! C*/C! C*,! .,1ELC+(0! ).(L,GG!

E01,.@F+0>! (DGC.E,0C! /DG,0L,!+G! /D(<,! /@@!>./1+,0C4!(DGC.E,0C! /DG,0L,! (KC,0!

@,/<,G! )*(0,C+L! .,=0/0CG! /01! (DGC.E,0C! 1E./C+(0! G*(SG! 0(! L@,/.!D+=(1/@!

1+GC.+DEC+(0J!P(S,<,.&!C*,!L(=)/.+G(0!(K!C*,!).,1+LC(.G!(K!(DGC.E,0C!/DG,0L,!

/01! (DGC.E,0C! 1E./C+(0! GE>>,GCG! C*/C! (DGC.E,0C! /DG,0L,! /01! 1E./C+(0! /.,!

=/+0@F! G,0G+C+<,! C(! 1+KK,.,0C! </.+/D@,G! /01! C*,.,K(.,! .,GE@C! K.(=! 1+KK,.,0C!

).(L,GG,G&!S*+L*!S(E@1!+=)@F!C*/C!C*,!/DG,0L,!(K!C*,!(DGC.E,0C!1(,G!(KC,0!0(C!

.,GE@C! K.(=! >./1+,0C! .,1ELC+(0J! V*+G! +0L(0G+GC,0C! )/CC,.0! (K! .,GE@CG! =/F! D,!

D,L/EG,!(E.!1/C/G,C!L(0G+GC,1!(K!(0@F!"5$!0(E0!C(H,0GJ!B(GG+D@F!/!@/.>,.!1/C/G,C!

G*(SG!C*/C!G+=+@/.!</.+/D@,G!).,1+LC!D(C*!C*,!/DG,0L,!/01!C*,!1E./C+(0!(K!C*,!

(DGC.E,0CJ!T,! L/0! C*,0! L(0L@E1,! C*/C! C*,! /DG,0L,! (K! C*,! (DGC.E,0C! +G! C*,!

,dC.,=,!.,GE@C!K.(=!G(E01!G*(.C,0+0>&!K.(=!(<,.@/)!+0!/.C+LE@/C(.F!>,GCE.,G&!(.!

���Œ�š�]���µ�o���š�}�Œ�Ç���^�µ�v�����Œ�•�Z�}�}�š�_���~�>�]�v�����o�}�u�U���í�õ�ò�ï�•�X!

! V*,!)*(0,C+L!/0/@FG,G!GE>>,GC!C*/C!/0!/DG,0C!@+bE+1!=/F!/@G(!@,/<,!/L(EGC+L!

C./L,G&!K(.!+0GC/0L,&!+0!C*,!K(.=!(K!C*,!<(+L+0>!(K!C*,!).,L,1+0>!(DGC.E,0CJ!V*,!
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1+GC.+DEC+(0! (K!@+bE+1!1E./C+(0! /01!C*,!L(=)/.+G(0! (K!C*,! ).,1+LC(.G! (K!@+bE+1!

/DG,0L,!/01!@+bE+1!1E./C+(0!GE>>,GC!C*/C!C*,!.,1ELC+(0!).(L,GG!E01,.@F+0>!C*,!

/DG,0L,!(K!C*,!@+bE+1!+G!(KC,0!L/C,>(.+L/@4!S,!G/S!/!L@,/.!),/H!/.(E01!O,.(!=G!

+0! C*,!*+GC(>./=!/01! 0(! GEDGC/0C+/@! (<,.@/)! (K! ).,1+LC(.G! X(0,! (EC! (K! K(E.!

).,1+LC(.G! C*/C! )@/F! /! .(@,! +0! ,+C*,.! C*,! /DG,0L,! (.! 1E./C+(0! /0/@FG+G[J! V*,!

/DG,0L,! (K! C*,! @+bE+1! =/F! C*EG! .,GE@C! K.(=! D(C*! >./1+,0C! /01! L/C,>(.+L/@!

).(L,GG,GJ!!

! V*,! 1+GC.+DEC+(0! (K!C*,! 1E./C+(0! (K!GL*S/!G*(SG! /!L@,/.! ),/H! /C!O,.(!=G&!

S*+L*!GE>>,GCG!C*/C!C*,!.,1ELC+(0!).(L,GG!(K!GL*S/!+G!L/C,>(.+L/@J!20!@+0,!S+C*!

(C*,.!)(G+C+(0G!(K!GL*S/!+0!C*,!S(.1!X,J>J&!-\.H+!,C!/@J&!"#$$/[ &!S,!/GGE=,!C*/C!

+0!S(.17K+0/@!)(G+C+(0!C*,!/DG,0L,!(K!GL*S/!=/F!0(C!(0@F!.,GE@C!K.(=!>./1+,0C!

G*(.C,0+0>!).(L,GG,G&!DEC!/@G(!K.(=!L/C,>(.+L/@!).(L,GG,GJ!

!

5#C#C!9)13'/':'-+(.:!.,/!13)'&)1+(.:!+B8:+(.1+',* !

V*,G,!.,GE@CG!./+G,!bE,GC+(0G!/D(EC!*(S!C(!+0C,.).,C!C*,!.,GE@CG!K.(=!C*,!C*.,,!

=,C*(1G!C*/C!S,!EG,1!K(.!+0<,GC+>/C+0>!C*,!0/CE.,!(K!C*,!).(L,GG,G!E01,.@F+0>!

C*,! /DG,0L,! (K! )*(0,=,GJ! B*(0,C+L! /0/@FG,G! L/0! (0@F! ).(<+1,! ,<+1,0L,! K(.!

>./1+,0C!.,1ELC+(0!).(L,GG,G&!S*+L*!0,/.@F!/@S/FG!)@/F!/!.(@,J!c0!C*,!D/G+G!(K!

C*+G!G+0>@,!=,C*(1&!S,!L/00(C!1,C,.=+0,!S*,C*,.!/@G(!L/C,>(.+L/@!).(L,GG,G!/.,!

/C!)@/FJ!T+C*!.,G),LC!C(!1+GC.+DEC+(0G!(K!)*(0,=,!1E./C+(0G&!G+0L,!C*,.,!+G!0(!

L@,/.! 1,K+0+C+(0! (K! S*/C! L(E0CG! /G! /! ),/H&! C*,! +0C,.).,C/C+(0! (K! C*,G,!

1+GC.+DEC+(0G!=/F! D,! GEDA,LC+<,J! a+0/@@F&! C*,! L(=)/.+G(0! (K! C*,! ).,1+LC(.G! (K!

/DG,0L,!/01!1E./C+(0!(K!)*(0,=,G!=/F!0(C!@,/1!C(!E01+G)EC/D@,!L(0L@EG+(0G!

D,L/EG,!+C!+G!0(C!L@,/.!*(S!=EL*!(<,.@/)!+0!).,1+LC(.G!+G!0,L,GG/.F&!>+<,0!C*,!

0E=D,.! (K! 1/C/! )(+0CG&! C(! L(0L@E1,! C*/C! )*(0,=,! /DG,0L,! /01! )*(0,=,!

1E./C+(0!/.,!1.+<,0!DF!C*,!G/=,!).(L,GG,GJ!c<,./@@&!C*,!LE..,0C!1/C/!*+>*@+>*C!
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C*,!+=)(.C/0L,!(K!L(=D+0+0>!1+KK,.,0C!=,C*(1G!+0!+0<,GC+>/C+0>!C*,!0/CE.,!(K!

).(L,GG,G!E01,.@F+0>!C*,!/DG,0L,!(K!)*(0,=,GJ !

! V*,!bE,GC+(0!/.+G,G!/G!C(!*(S!,d+GC+0>!G),,L*!).(1ELC+(0!=(1,@G!/.,!/D@,!C(!

/LL(E0C!K(.!(E.!K+01+0>GJ!cE.!.,GE@CG!GE>>,GC!C*/C&!+K!S,!/GGE=,!C*/C!/!S(.1!L/0!

D,!@,d+L/@@F!GC(.,1!S+C*!=(.,!C*/0!(0,!).(0E0L+/C+(0!</.+/0C!/01!C*,G,!</.+/0CG!

/.,!GC(.,1!+0!C*,!K(.=!(K!GC.+0>G!(K!)*(0,=,G!XK(@@(S+0>&!,J>J&!-\.H+!f!^/GH,@@&!

"#$"e!-\.H+&!W.0,GCEG!f!a./E,0K,@1,.&!"#$#[&!/@@!).(0E0L+/C+(0!</.+/0CG!C*/C!/.,!

GC(.,1! K(.! /! >+<,0! S(.1! L(0C/+0! C*,! (DGC.E,0C! (K! C*,! cg'! L@EGC,.&! G+0L,! C*,!

(DGC.E,0C!+G!@+H,@F!C(!D,!/DG,0C!(0@F!1E,!C(!>./1+,0C!).(L,GG,GJ!V*,!@+bE+1!/01!

GL*S/&!+0!L(0C./GC&!=/F!/@G(!D,! /DG,0C!1E,!C(!L/C,>(.+L/@!).(L,GG,G&!/01!C*,!

=,0C/@! @,d+L(0! =/F! C*,.,K(.,! L(0C/+0! S(.1! ).(0E0L+/C+(0! </.+/0CG! S+C*! (.!

S+C*(EC!/!@+bE+1!(.!GL*S/J!a(.!+0GC/0L,&!,#&#08*%(�Z�u�]�v�]�•�š���Œ�[!=/ F!*/<,!C*,!@,d+L/@!

.,).,G,0C/C+(0G!i=+0+GC�Xi!/01!i=+0+GCiJ!Y@C,.0/C+<,@F&!C*,!@+bE+1!/01!GL*S/!=/F!

D,!L/C,>(.+L/@@F!/DG,0C!1E,!C(!)*(0(@(>+L/@!1,@,C+(0!.E@,G!X,J>J&!g,<,@C&!M(,@(KG!

f!Q,F,.&!$555[J!

a+0/@@F&!G(=,!.,G,/.L*,.G!GE>>,GC!C*/C!0(!S(.1!+G!@,d+L/@@F!GC(.,1!S+C*!/!K+0/@!

GL*S/!/01!C*/C!+K!C*+G!GL*S/!GE.K/L,G&!C*+G!+G!1E,!C(!/!L/C,>(.+L/@!GL*S/!+0G,.C+(0!

.E@,!X,J>J&!I,@@&!$56U[&!S*+L*!+G!/@G(!+0!@+0,!S+C*!(E.!1/C/J!

! 20K(.=/C+(0!/D(EC!)*./G/@!)(G+C+(0&!G),,L*!./C,!/01!)*(0,C+L!L(0C,dC!=/F!

D,! +0L(.)(./C,1 ! +0C(! C*,! @,d+L/@! .,).,G,0C/C+(0G! (.! +0C(! C*,! )*(0(@(>+L/@!

1,@,C+(0! .E@,GJ! 20! /11+C+(0&! C*,! ,KK,LCG! (K! C*,G,! </.+/D@,G! =/F! /.+G,! 1E.+0>!

/.C+LE@/C+(0&!/G!C*,F!1(!K(.!C*,!(DGC.E,0CJ!2K!G(&!KECE.,!.,G,/.L*!G*(E@1!G*(S!C*/C!

C*,G,!</.+/D@,G!,G),L+/@@F!/KK,LC!).(1ELC+(0!S*,0!C*,!G,>=,0C!*/G!@,KC!/L(EGC+L!

C./L,GJ!

! Y!1+KK,.,0C!CF),! (K!G),,L*! ).(L,GG+0>!=(1,@! /GGE=,G!C*/C! /@@!C(H,0G! (K! /!

S(.1! /.,! @,d+L/@@F! GC(.,1! S+C*! /@@! C*,+.! K+0,! )*(0,C+L! 1,C/+@! X+0! C*,! K(.=! (K!

,d,=)@/.Ge!,J>J&!-FD,,&!$556e!^(@1+0>,.&!$556[J!V*,!,KK,LCG!(K!)*./G/@!)(G+C+(0&!
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G),,L*!./C,&!/01!)*(0,C+L!L(0C,dC!=/F!/.+G,!K.(=!C*,!,d/LC!G),L+K+L/C+(0G!(K!C*,!

,d,=)@/.G!(.!=/F!/.+G,!1E.+0>!/.C+LE@/C+(0J!!

! cE.!.,GE@CG!/@G(!./+G,!bE,GC+(0G!/D(EC!G),,L*!L(=).,*,0G+(0J!V*,!/L(EGC+L!

.,G+1E,G!=/F!K(.=!LE,G!C(!C*,! /DG,0C!G(E01G&!K/L+@+C/C+0>!@,d+L/@! /LL,GGJ!V*,!

L/C,>(.+L/@! /DG,0L,! (K! G,>=,0CG! =/F! /GH! K(.! C*,! EG,! (K! =E@C+)@,! S(.1!

).(0E0L+/C+(0G!+0!C*,!=,0C/@!@,d+L(0J!

!

5#C#F!E',(:4*+',!

20!L(0L@EG+(0&!(E.!GCE1F!*/G!G*(S0!C*/C!WE.(),/0!a.,0L*!S(.17K+0/@!(DGC.E,0C7

@+bE+17GL*S/!L@EGC,.G!/.,!(KC,0!.,1EL,1J!T,!(DG,.<,1!C*/C!+0!6#J%h!(K!C*,!S(.1!

C(H,0G! ,dC./LC,1!K.(=! /!L(.)EG!(K!L/GE/@!G),,L*&! /C!@,/GC! (0,! )*(0,=,!S/G!

/DG,0C! /01! C*/C! +0! 0(! @,GG! C*/0! $UJUh! C*,! ,0C+.,! L@EGC,.! S/G! /DG,0CJ!

aE.C*,.=(.,&!C*,!/DG,0L,!(K!/!)*(0,=,!S/G!).,1(=+0/0C@F!1,C,.=+0,1!DF!C*,!

).,G,0L,!(.!/DG,0L,!(K!C*,!0,dC!)*(0,=,J!V*,!cg'!)*(0,=,G!0(C!(0@F!G*(S,1!

</.+/C+(0! +0! D,+0>! ).,G,0C! (.! /DG,0C! /01! +0! C*,+.! 1E./C+(0G! DEC! /@G(! +0! C*,+.!

GEDG,>=,0C/@!C./L,G!+0!0,+>*D(E.+0>!G(E01GJ!a+0/@@F&!(0!C*,!D/G+G!(K!C*,!L(.)EG!

1/C/&!S,!/.>E,1!C*/C!S*,.,/G!C*,!(DGC.E,0C!+G!@+H,@F!C(!D,!/DG,0C!1E,!C(!>./1+,0C!

).(L,GG,G!X,dC.,=,!G*(.C,0+0>! /01!L(7/.C+LE@/C+(0[&!C*,!@+bE+1! /01!C*,!GL*S/!

=/F! /@G(!D,!/DG,0C!1E,!C(!(C*,.!XL/C,>(.+L/@[!).(L,GG,GJ!aECE.,!.,G,/.L*!(0!/!

@/.>,.!L(.)EG!+G!0,,1,1!C(!L(0K+.=!C*,!(DG,.<,1!.,1ELC+(0!)/CC,.0G!+0!WE.(),/0!

a.,0L*!S(.1 7K+0/@!cg'!L@EGC,.G!/01!C(!KE.C*,.!L(=)/.,!C*,!C*.,,!=,C*(1G!K(.!

1,C,.=+0+0>!C*,!0/CE.,!(K!C*,!).(L,GG,G!E01,.@F+0>!C*,!.,1ELC+(0!)/CC,.0GJ!a(.!

0(S&! S,! L(0L@E1,! C*/C! (E.! .,GE@CG! E01,.@+0,! C*,! .,@,</0L,! (K! L(.)EG7D/G,1!

.,G,/.L*! +0! C*,! 1(LE=,0C+0>! (K! ).(0E0L+/C+(0! </.+/C+(0! +0! ,<,.F1/F!

L(0<,.G/C+(0G!/01!(K!C*,!).(L,GG,G!E01,.@F+0>!C*+G!</.+/C+(0J!!

!
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L%%$+.*B!
g,==/G!X0E=D,.!(K!(LLE..,0L,G[!

/&'E8*%!X$[&!/*8#'2%!X$%[&!4+1'2%!X$[&!'%&8*%!X$8[&!'%*'2%!X%[&!'./&8*%!X$[&!'./3#8*%!

X9[&!'.#))*%!X9[&!'+))*%!X"[&!'+132%!X$8[&!'+1"%*'2%!X$[&!$#/,Y8*%!X"[&!$#0'#32%!X$[&!

%D%,32%!X"%[&!)%&E8*%!X$"[&!)#28*%!X$[&!2%88*%!X9#[&!2#8*%!X6[&!,/Z8*%!X"[&!,%1*8*%!X:[&!

,#&#08*%!X$%[&!,+&8*%!X"[&!,10'2%!XU[&!+408/'2%!X$[&!+))*%!X"[&!+&'2%!X5[&!3%#&8*%!X$[&!

3%132%!X$$[&!32=8*%!X$[&!3*E8*%!X$[&!*%&'+&8*%!X:[&!0%,%08*%!X$#[&!0#Y'2%!X$#[&!0+1))2%!

X$[&!03%'8/'2%!X$U[&!01'*%!X$[&!8.<=8*%!X9$[&!8#8*%!X:[&!8*#,%08*%!X"[&!"%&8*%!X:[&!"#8*%!

X:[J!

!

!

!

!

!

!

!

!

!

!

!

!

!
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"#$! /)$! '-! ('+2$B2/16! (/$)!1+.! '-!31&*1+2! -&$>/$+(5!*+!2#$!
('C%&$#$+)*'+! '-! &$./($.! )%$$(#! 45! #*,#65! %&'-*(*$+2!
61+,/1,$!6$1&+$&)!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !!!!!;*/)C,.!9 !

V*+G!L*/)C,.!+G!/!.,K(.=/CC,1!<,.G+(0!(K4!
'()*+,!-./01!f!Q+.A/=!W.0,GCEG!XGED=+CC,1[J!V*,!EG,!(K!L(0C,dCE/@!LE,G!/01!(K!
</.+/0C!K.,bE,0LF!+0!C*,!L(=).,*,0G+(0!(K!.,1EL,1!G),,L*!DF!*+>*@F!).(K+L+,0C!
@/0>E/>,!@,/.0,.GJ!
!

L4)2&1(2!!

T,! +0<,GC+>/C,1! *(S! *+>*@F! ).(K+L+,0C! @,/.0,.G! (K! /! @/0>E/>,! E01,.GC/01!

.,1EL,1! S(.1! ).(0E0L+/C+(0! </.+/0CG&! /G! S,@@! /G! C*,! L/EG,G! (K! )(C,0C+/@!

).(D@,=GJ!VS(!,d),.+=,0CG!X/!1+LC/C+(0!C/GH!/01!/!@,d+L/@!1,L+G+(0!C/GH[!G*(S,1!

C*/C! IECL*! @,/.0,.G! (K! a.,0L*! */<,! 1+KK+LE@C+,G! E01,.GC/01+0>! .,1ELC+(0! (K!

a.,0L*!S(.1GJ!20!C*,!1+LC/C+(0!C/GH&!.,).,G,0C+0>!/!</.+,CF!(K!.,1ELC+(0!)/CC,.0G&!

C*,!@,/.0,.G!).(1EL,1!/0!/<,./>,!S(.1!,..(.!./C,!(K!U$J%h!X<,.GEG!$"J#h!K(.!

0/C+<,!@+GC,0,.G[J!V*,!,..(.G!G*(S!C*/C!@,/.0,.G!,d),.+,0L,1!S(.1!G,>=,0C/C+(0!

).(D@,=G&! S,.,! E0/D@,! C(! .,L(0GC.ELC! .,1EL,1! )*(0,=,G&! /01! 1+1! 0(C! .,@F!

=EL*! (0! L(0C,dCE/@! +0K(.=/C+(0J! Q/0F! ,..(.G! .,GE@C,1! +0! C*,+.! L(=)@,C,@F!

=+G+0C,.).,C+0>!C*,!).,G,0C,1!G,0C,0L,GJ!V*,!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7

=(1/@! +1,0C+CF! ).+=+0>&! C,GC+0>! C*,! L(=).,*,0G+(0! (K! S(.1G! ,01+0>! +0! /0!

(DGC.E,0C&!@+bE+1!/01!GL*S/!X,J>J!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�U���•�Z�}�Á�������š�Z���š�U���v���À���Œ�š�Z���o���•�•�U��

@+H,! 0/C+<,G&! @,/.0,.G! .,G)(01! K/GC,.! C(! =(.,! K.,bE,0C@F! (LLE..+0>! .,1EL,1!

</.+/0CG&!S*+L*!GE>>,GCG!C*/C!C*,F!�Z���À�����o���Æ�]�����o�o�Ç���•�š�}�Œ�������À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•�X��!

!

!

!
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A98!:+2&'./(2*'+ !!!!

20! ,<,.F1/F! G),,L*&!)/.CG! (K! S(.1G! /.,! (KC,0! 0(C! KE@@F! ).(0(E0L,1! DF! C*,!

G),/H,. J!20!Y=,.+L/0!W0>@+G*&!K(.!,d/=)@,&!C*,!S(.1! .#2/*#+10!_*�A@�1.+�cG!̀=/F!D,!

).(0(E0L,1!/G!G(=,C*+0>!@+H,!_*@�1.�1G!̀X,J>J&!W.0,GCEG!f!T/.0,.&!"#$$e!?(*0G(0&!

"##:[ J!20!*+G!GCE1F!(K!66&###!S(.1!C(H,0G!).(1EL,1!DF!:#!0/C+<,!G),/H,.G!(K!

Y=,.+L/0!W0>@+G*!+0!+0C,.<+,SG!X)/.C!(K!C*,! -ELH,F,!L(.)EG!(K!;(0<,.G/C+(0/@!

'),,L*e! B+CC&!I+@@,F&!?(*0G(0&!R+,G@+0>&!M/F=(01&!PE=,!f!a(G@,.7gEGG+,.&!"##%[&!

?(*0G(0!X"##:[!K(E01!C*/C!"UJ#h!(K!C*,!L(0C,0C!S(.1G!@/LH,1!/C!@,/GC!/!G+0>@,!

G(E01J!V*+G!)*,0(=,0(0!(K!.,1ELC+(0&!S*,.,DF!S(.1G!/.,!).(1EL,1!S+C*!K,S,.!

G,>=,0CG!L(=)/.,1!C(!C*,+.!L+C/C+(0!K(.=G&!+G!/@G(!*+>*@F!K.,bE,0C!+0!^,.=/0+L!

@/0>E/>,G&!GEL*!/G!IECL*!X,J>J&!W.0,GCEG&!"###[!/01!^,.=/0!X,J>J&!R(*@,.&!$55#[&!

/01!+0!0(07̂ ,.=/0+L!@/0>E/>,G&!GEL*! /G!a.,0L*!X,J>J&!Y11/7I,LH,.&! -(E@/!1,!

Q/.,\+@&! Y11/! f! g/=,@&! "##U[! /01! a+00+G*! Xg,00,G&! Y@/.(CF! f! Z/+0+(&! "##$[J!

I ,G)+C,!C*,!ED+bE+CF!(K!.,1ELC+(0!+0!,<,.F1/F!G),,L*&!@+CC@,!+G!H0(S0!/D(EC!C*,!

).(L,GG+0>! (K! .,1EL,1! S(.1! </.+/0CG! DF! @,/.0,.G! (K! /! @/0>E/>,J! V*+G! GCE1F!

L(0C.+DEC,G!C(!K+@@!C*+G!>/)!DF!+0<,GC+>/C+0>!*(S!@,/.0,.G!(K!/!@/0>E/>,!).(L,GG!

GC.(0>@F!/01!S,/H@F!.,1EL,1!S(.1G!X,J>J&!GC.(0>@F!.,1EL,1!_=+0+G`!/01!S,/H@F!

.,1EL,1! _=+0+G�X̀! K(.! C*,! a.,0L*! S(.1! i=+0+GC�X�«i! ,#&#08*%! �Z�u�]�v�]�•�š���Œ�[�•�� �]�v��

G,0C,0C+/@!L(0C,dCJ!!

! 'CE1+,G!(0!C*,!L(=).,*,0G+(0!(K!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CG!*/<,!

=(GC@F!K(LEG,1!(0!0/C+<,G&!/01!=EL*!@,GG!(0!@,/.0,.GJ!M,G,/.L*!*/G!G*(S0!C*/C!

+0!>,0,./@&!0/C+<,!@+GC,0,.G!,KK(.C@,GG@F!.,L(>0+O,!.,1EL,1!</.+/0CG!+0!L(0C,dCJ!20!

/!GCE1F!DF!W.0,GCEG&!-//F,0&!/01!'L*.,E1,.!X"##"[&!K(.!+0GC/0L,&!IECL*!0/C+<,!

@+GC,0,.G!L(..,LC@F!C./0GL.+D,1!5"J#h!(K!C*,!*+>*@F!.,1EL,1!S(.1!C(H,0G!X,J>J&!

�l�u�}�l�l���(�}�Œ���l�u�}�Æ�«�o�«�l�l���Z�‰�}�•�•�]���o���[�•�X!g+H,S+G,&!+0!/0!,@,LC.()*FG+(@(>+L/@!,d),.+=,0C&!

I.+A<,.G&!QE@1,.&!/01!W.0,GCEG!X"#$8[!1+1!0(C!K+01!/!*+>*,.! /E1+C(.F!L(>0+C+<,!

@(/1!K(.!C*,!).(L,GG+0>!(K!.,1EL,1!</.+/0CG!C*/0!K(.!C*,!).(L,GG+0>!(K!E0.,1EL,1!



85!
!

</.+/0CG!(K!IECL*!+0K+0+C+<,G!+0!G,0C,0L,7=,1+/@!)(G+C+(0&!S*,.,!C*,G,!</.+/0CG!

(LLE.!=(GC!K.,bE,0C@FJ!!

! ',<,./@!GCE1+,G!X,J>J&!Q/0E/@&!$55$e!j+==,.,.!f!M,,CO&!"#$:[!*/<,!GE>>,GC,1!

C*/C! 0/C+<,G! .,L(>0+O,! .,1EL,1! S(.1G! ,/G+@F! D,L/EG,! C*,F! EG,! K+0,! )*(0,C+L!

1,C/+@G!+0!C*,! /L(EGC+L!G+>0/@&!GEL*! /G!<(+L+0>! /01!@,0>C*,0+0>! (K!GE..(E01+0>!

)*(0,=,G J!j+==,.,.!/01!M,,CO!X"#$: [&!K(.!+0GC/0L,&!.,)(.C,1!C*/C!iCi!1,@,C+(0!

+0!^,.=/0!(KC,0! .,GE@CG!+0!C*,!@,0>C*,0+0>!(K!C*,! ).,L,1+0>! iGi&!S*+L*!*,@)G!

^,.=/0! 0/C+<,! @+GC,0,.G! C(! .,L(0GC.ELC! C*,! /DG,0C! iCiJ!Q/0E,@! X$55$[!

1,=(0GC./C,1! C*/C! 0/C+<,! @+GC,0,.G! (K! W0>@+G*! S,.,! /D@,! C(! .,L(0GC.ELC! C*,!

/DG,0C!GL*S/!+0!S(.1G!@+H,!0�[33+*8!XC*,!/)(GC.()*,!=/.HG!C*,!/DG,0L,!(K!GL*S/[!

/01!L(E@1!1+GC+0>E+G*!�•�[�‰�‰�}�Œ�š!K.(=!03+*8!DF!.,@F+0>!(0!C*,!@/.F0>,/@!G),L+K+L/C+(0!

(K!C*,!i)iJ!

! 20!/11+C+(0!C(!/L(EGC+L!LE,G&!0/C+<,G!EG,!C*,!K(@@(S+0>!/01!).,L,1+0>!L(0C,dC!

C(!E01,.GC/01!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CGJ!Z/0!1,!Z,0&!W.0,GCEG&!/01!

'L*.,E1,.!X"#$"[&!K(.!+0GC/0L,&!1,=(0GC./C,1!C*/C!IECL*!@+GC,0,.G!EG,!D(C*!C*,!

).,L,1+0>!/01!K(@@(S+0>!L(0C,dC!C(!).(L,GG!.,1EL,1!S(.1G&!DEC!C*/C!C*,F!K/<(E.!

/L(EGC+L!LE,G!+K!C*,G,!L(0K@+LC!S+C*!C*,!GF0C/LC+L!/01!G,=/0C+L!+0K(.=/C+(0!+0!C*,!

L(0C,dCJ! 20! /0! ,F,7C./LH+0>! GCE1F&! Z+,D/*0&! W.0,GCEG&! /01! QLkE,,0! X"#$U[!

.,)(.C,1!C*/C!)/.C+L+)/0CG!.,L(>0+O,1!IECL*!)/GC!)/.C+L+)@,G!=(.,!bE+LH@F!S*,0!

C*,F!(LLE..,1!/KC,.!C*,+.!/GG(L+/C,1!/Ed+@+/.F!<,.DG!C*/0!S*,0!C*,F!).,L,1,1!

C*,=J! V*+G! ,KK,LC! S/G! GC.(0>,.! K(.! L/GE/@@F! C*/0! K(.! L/.,KE@@F! ).(1EL,1!

G,0C,0L,GJ! '+=+@/.@F&!VE+0=/0&!Q+CC,.,.&!/01!;EC@,.!X"#$:[! ,d/=+0,1!S*,C*,.!

IECL*!@+GC,0,.G!=/H,!EG,!(K!GF0C/d!+0!C*,!),.L,)C+(0!(K!S(.1G!K.(=!S*+L*!K+0/@!

iCi!+G! /DG,0CJ!V*,F!G*(S,1!C*/C!@+GC,0,.G! .,)(.C,1!=(.,! iCiG!+0!G,0C,0L,G!+0!

S*+L*!iCi!S(E@1!D,!GF0C/LC+L/@@F!L(..,LCJ!

! aE.C*,.=(.,&!+C!*/G!D,,0!G*(S0!C*/C!C*,!K.,bE,0LF!(K!(LLE..,0L,!(K!/!</.+/0C!

/KK,LCG! +CG! ).(L,GG+0>J!M/0D(=! /01! ;(00+0,! X"##%[! GCE1+,1! *(S! bE+LH@F!
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Y=,.+L/0!W0>@+G*!@+GC,0,.G!.,L(>0+O,!S(.1G!C*/C!L/0!D,!).(0(E0L,1!S+C*!D(C*!

i0Ci! /01! /! 0/G/@!K@/)!X,J>J&!7%&82%[! /01!K(E01!C*/C!0/C+<,G! .,L(>0+O,!C*,!K@/)!

</.+/0C!=(.,!bE+LH@F!+K!+C!+G!C*,!S(.1�[G!=(GC!K.,bE,0C!</.+/0C&!X/G!+G!C*,!L/G,!K(.!

7%&82%[!C*/0!+K!+C!+G!0(C!C*,!=(GC!K.,bE,0C!</.+/0C!X/G!K(.!2/&8%*&[J!B+CC&!I+@@,F&!/01!

V/C!X"#$$[! .,)(.C,1!G+=+@/.!K.,bE,0LF!,KK,LCG!K(.!C*,! .,L(>0+C+(0!(K!Y=,.+L/0!

W0>@+G*! S(.1G! +0! S*+L*! S(.17=,1+/@! iCi! (LLE.G! +0! (0,! (K! K(E.! )*(0(@(>+L/@!

L(0C,dCG&!,/L*!K/<(E.+0>!(0,!(K!K(E.!.,/@+O/C+(0G!(K!iCi!XiCi&!i�ki&!i�Ui!(.!/!1,@,C,1!

</.+/0C[J!B+CC!/01!L(@@,/>E,G!1(LE=,0C,1!/!.,L(>0+C+(0!D,0,K+C!K(.!C*,!</.+/0C!

C*/C!+G!C*,!=(GC!K.,bE,0C!+0!C*,!>+<,0!L(0C,dCJ!!

! V*,!K,S!GCE1+,G!C*/C! /11.,GG,1!C*,!L(=).,*,0G+(0! (K! .,1EL,1!G),,L*!DF!

@,/.0,.G! (K! /! @/0>E/>,! X,J>J&! 3(E<,/E&! "#$"e! 'C.+1K,@1C&! "##Ue!T(0>&! Q(H&!

;*E0>&!g,E0>&!-+G*()! f! ;*(S&!"#$U[!1,=(0GC./C,1!C*/C!@,/.0,.G! ,0L(E0C,.!

1+KK+LE@C+,G!.,L(>0+O+0>!.,1EL,1!S(.1!</.+/0CGJ!3(E<,/E!),.K(.=,1!/!1+LC/C+(0!

C/GH!S+C*!IECL*!E0+<,.G+CF!GCE1,0CG!(K!a.,0L*J!V*,!C/GH!+0L@E1,1!a.,0L*!0(E0G!

S+C*!S(.17=,1+/@!GL*S/!X@+H,!i�W�/<Fi! *%"1%!�Z�u���P���Ì�]�v���[�•�U���Á�Z�]���Z���Á���•���o���(�š���}�µ�š���]�v��

G(=,!S(.1GJ!V*,!GCE1,0CG! .,L(>0+O,1!C*,! .,1EL,1!S(.1!</.+/0CG!@,GG!(KC,0!

XU8J$h!L(..,LC[!C*/0!C*,!E0.,1EL,1!</.+/0CG!X5"J8h!L(..,LC[J!'C.+1K,@1C!X"##U&!

;*/)C,.!8[!/@G(!L(01ELC,1!/!1+LC/C+(0!,d),.+=,0C!S+C*!a.,0L*!S(.1G!C*/C!L/0!

@(G,!C*,+.!GL*S/G&!K(LEG+0>!(0!1+KK,.,0C!S(.1!CF),G!X+0L@E1+0>!,J>J&!/1A,LC+<,G[&!

,=D,11,1!+0!G,0C,0L,GJ!'*,!K(E01!C*/C!'S,1+G*!E0+<,.G+CF!GCE1,0CG!(K!a.,0L*!

L(..,LC@F!GL(.,1!:8J#h!XG),/H,.!$[!(.!9%J#h!XG),/H,.!"[!(0!C*,!C./0GL.+)C+(0!(K!

a.,0L*!S(. 1G!+0!S*+L*!C*,!GL*S/!S/G! .,1EL,1&!S*,.,/G!C*,F!GL(.,1!8$J#h!

XG),/H,.!$[!(.!U"J#h!XG),/H,.!"[!(0!E0.,1EL,1!S(.1GJ!20!/0!W0>@+G*!1+LC/C+(0!

,d),.+=,0C&!T(0>!/01!L(@@,/>E,G!K(E01!C*/C!P(0>!R(0>!E0+<,.G+CF!GCE1,0CG!(K!

W0>@+G*! =/1,! ,..(.G! K(.! :#J#h! (K! C*,! S(.1! C(H,0G! G*(S+0>! .,>E@/.! G+=)@,!

)*(0,=,!.,1ELC+(0J !
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! c0@F!/!K,S!GCE1+,G!*/<,!,d/=+0,1!=E@C+)@,!G,>=,0C!.,1ELC+(0J!V,0!-(GL*&!

^+,O,0//.&!-(<,G&!/01!W.0,GCEG!X"#$8[&!K(.!+0GC/0L,&!L(01ELC,1!/!1+LC/C+(0!C/GH!

+0!S*+L*!IECL*!.,1EL,1!/01!E0.,1EL,1!G,0C,0L,G!S,.,!).,G,0C,1!C(!D,>+00,. !

G,L(01!@/0>E/>,!Xg"[!@,/.0,.G!(K!IECL*J!V*,!.,1EL,1!G,0C,0L,G!L(0C/+0,1!S(.1!

L(=D+0/C+(0G!+0!S*+L*!G+0>@,!(.!=E@C+)@,!G,>=,0CG!S,.,!.,1EL,1&!@+H,!+0!#6($/'.8!

�l�]�P�������Æ�š�l���Z�/���š�Z�}�µ�P�Z�š�[�����v����G+"%%2(,+7%2#A6(�l�Ì�}�À���o���u�}�Æ�«�o�«�l�l���Z���•���u���v�Ç�����•���‰�}�•�•�]���o���[�U��

S*+L*!S,.,! ).(0(E0L,1! /G! i>1/di! /01! iO(<,@!=(HiJ!V*,!g"!@,/.0,.G!G*(S,1!

=(.,!C./0GL.+)C+(0!,..(.G!K(.!.,1EL,1!G,0C,0L,G!C*/0!K(.!E0.,1EL,1!G,0C,0L,G!

X�‰���Œ�����v�š���P���� �}�(���u�]�•�•�]�v�P���•�Ç�o�o�����o���•�� �}�Œ���Á�}�Œ���•�� �]�v���š�Z���� �o�����Œ�v���Œ�•�[�� �š�Œ���v�•���Œ�]�‰�š�]�}�v�•���Á�Z���v��

@+GC,0+0>!C(!.,1EL,1!G),,L*!.,@/C+<,!C(!E0.,1EL,1!G),,L*4!$:JUh!<,.GEG!:J"h[J!

! V,0!-(GL*!/01!L(@@,/>E,G!X"#$8[!,d/=+0,1!C*,!L(=).,*,0G+(0!(K!.,1EL,1!

S(.1!</.+/0CG!DF!@,/.0,.G!S+C*!/!@(S!).(K+L+,0LF!@,<,@J!'+0L,!C*,G,!@,/.0,.G!*/<,!

0(C!*/1!K.,bE,0C!,d)(GE.,!C(!.,1EL,1!S(.1!</.+/0CG&!C*,+.!*+>*!,..(.!./C,!+0!C*,!

C./0GL.+)C+(0!C/GH!+G!E0GE.).+G+0>J!3(E<,/E!X"#$"[&!'C.+1K,@1C!X"##U[!/01!T(0>!

/01!L(@@,/>E,G!X"#$U[!C,GC,1!=(.,!).(K+L+,0C!@/0>E/>,!@,/.0,.GJ!P(S,<,.&!C*,+.!

�Œ���•�����Œ���Z�� �}�v�� �o�����Œ�v���Œ�•�[�� �•�‰�������Z�� �‰�Œ�}�����•�•�]�v�P�� �(�}���µ�•������ �}�v�� �š�Z���� �Œ�����µ���š�]�}�v��(K! CS(!

G,>=,0CG!/C!=(GC!X+J,J&!GL*S/7.,1ELC+(0!(.!.,1ELC+(0!(K(i+@i!(.!i@i!+0!#2[0C!�Z�]�š�[�l���Z�Z���[�l��

�Z�š�Z���Ç�[�� �]�v�� �^�š�Œ�]���(���o���š�U�� �î�ì�ì�ñ�U�� ���Z���‰�š���Œ�� �ñ�•�X�� �>�]�š�š�o���� �]�•�� �•�š�]�o�o�� �l�v�}�Á�v�� �����}�µ�š�� �Z�}�Á��K(.,+>0!

@/0>E/>,! @,/.0,.G!S+C*! /! *+>*! ).(K+L+,0LF! @,<,@&! +J,J! C*(G,! S*(! */<,! D,,0!

,d)(G,1!C(!.,1EL,1!G),,L*&!).(L,GG!,<,.F1/F!G),,L*!L(0C/+0+0>!S(.1G!C*/C!@/LH!

=(.,!C*/0!(0,!(.!CS(!)*(0,=,GJ! !

! 20! /! 0E=D,.! (K! GCE1+,G&! K/LC(.G! E01,.@F+0>! C*,! )((.! L(=).,*,0G+(0! (K!

.,1EL,1! S(.1G! +0! @/0>E/>,! @,/.0,.G! */<,! D,,0! +0<,GC+>/C,1J!V*,G,! GCE1+,G!

,d/=+0,1!S*,C*,.!@/0>E/>,!@,/.0,.G&!@+H,!0/C+<,G&!D,0,K+C!K.(=!GEDC@,!)*(0,C+L&!

G,=/0C+L!(.!GF0C/LC+L!+0K(.=/C+(0!).(<+1,1!DF!C*,!S(.1!(.!L(0C,dCJ!!

! Q+CC,.,.! /01! VE+0=/0! X"#$"[! +0<,GC+>/C,1! S*,C*,.! g"! @,/.0,.G! /LL,GG!

H0(S@,1>,!K.(=!C*,+.!0/C+<,!@/0>E/>,!Xg$[!S*,0! ).(L,GG+0>!L/GE/@!G),,L*!+0!
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!

C*,+.! g"J! 20! /! ).(1ELC+(0! ,d),.+=,0C&! C*,F! (DG,.<,1! C*/C! iCi! .,1ELC+(0! +G! /G!

K.,bE,0C!+0!IECL*!0(E0G!/G!+C!+G!+0!^,.=/0!).(),.!0(E0G&!DEC!C*/C!+C!+G!=(.,!

K.,bE,0C!+0!IECL*!<,.D/@!+0K@,LC+(0G!C*/0!+0!^,.=/0!<,.D/@!+0K@,LC+(0GJ!Y!K(@@(S7

E)!),.L,)C+(0!GCE1F!G*(S,1!C*/C!^,.=/0!D,>+00,. !@,/.0,.G!(K!IECL*!).(L,GG!

iCi!.,1ELC+(0!/G!0/C+<,!IECL*!@+GC,0,.G!1(!S*,0!C*,!iCi!S/G!)/.C!(K!/!S(.1!GC,=&!

DEC!0(C!S*,0!iCi!S/G!/!<,.D/@!+0K@,LC+(0J!V*,!/EC*(.G!L(0L@E1,1!C*/C!/!L/GE/@!

G),,L*!).(L,GG!+0!/!G,L(01!@/0>E/>,!+G!).(D@,=/C+L!K(.!@,/.0,.G!+K!C*,!.,1ELC+(0!

�‰�Œ�}�����•�•���]�•���v�}�š���‰�Œ���•���v�š���]�v���š�Z�����o�����Œ�v���Œ�[�•���v���š�]�À�����o���v�P�µ���P���X��!

! cC*,.!GCE1+,G!GE>>,GC!C*/C!@,/.0,.G&!E0@+H,!0/C+<,G&!1(!0(C!/@S/FG!=/H,!KE@@!

EG,!(K!C*,!G,=/0C+L!+0K(.=/C+(0!).(<+1,1!DF!C*,!G+>0/@J!Z/0!1,!Z,0&!VELH,.&!/01!

W.0,GCEG! X"#$#[! K(E01! @,GG! G,=/0C+L! ).+=+0>! D,CS,,0! G,=/0C+L/@@F! .,@/C,1!

S(.1G!K(.!D,>+00,. !YG+/0!@,/.0,.G!(K!W0>@+G*!C*/0!K(.!0/C+<,!@+GC,0,.G&!0(C!(0@F!

S*,0!@+GC,0+0>!C(!.,1EL,1!S(.1G&!DEC!/@G(!S*,0!@+GC,0+0>!C(!E0.,1EL,1!S(.1G!

XG,,!/@G(&!,J>J&!-./1@(S!f!Y@,d/01,.&!"##%[J!!

! T,!,d/=+0,1!*(S!*+>*@F!).(K+L+,0C!IECL*!@,/.0,.G!(K!a.,0L*!L(=).,*,01!

a.,0L*!.,1EL,1!G),,L*J!cE.!K+.GC!/+=!S/G!C(!+0<,GC+>/C,!*(S!S,@@!C*,G,!K(.,+>0!

@/0>E/>,!@,/.0,.G!L(),!S+C*!G+0>@,!/01!=E@C+)@,!G,>=,0C!.,1ELC+(0!+0!L(0C,dCJ!

V*,!G,L(01!/+=!(K!C*+G!GCE1F!S/G!C(!,d/=+0,!C*,!=,L*/0+G=G!E01,.@F+0>!C*,!

�o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�� �}�(�� �Œ,1EL,1! G),,L*J! T,! +0<,GC+>/C,1! S*,C*,.! *+>*@F!

).(K+L+,0C!@/0>E/>,!@,/.0,.G&!@+H,!0/C+<,G&!=/H,!EG,! (K!G,=/0C+L&!GF0C/LC+L! (.!

</.+/0C!K.,bE,0LF!+0K(.=/C+(0J!V*,!EG,! (K!<���Œ�]���v�š�•�[�� �(�Œ���‹�µ���v���Ç�� �]�v�(�}�Œ�u���š�]�}�v�� �]�v��

�o���v�P�µ���P���� �o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�� �Z���•�� �v�}�š�� �Ç���š�� �������v�� ���Æ���u�]�v��1J!V*,! G),,L*! C*/C!

@,/.0,.G!*,/.!+G!@+H,@F!C(!D,!@,GG!.,1EL,1!C*/0!C*,!CF),!(K!G),,L*!C*/C!0/C+<,G!

CF)+L/@@F! *,/.&! /G! K(.,+>0! @/0>E/>,! @,/.0,.G! /.,! @,GG! (KC,0! +0<(@<,1! +0! L/GE/@!

L(0<,.G/C+(0GJ! g,/.0,.G! =/F! C*,.,K(.,! GC(.,! 0(070/C+<,7@+H,! K.,bE,0LF!

+0K(.=/C+(0&!S*+L*!=/F!0(C!D,!EG,KE@!1E.+0>!C*,!).(L,GG+0>!(K!K(.,+>0!L/GE/@!

G),,L*J!
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! T,!,d/=+0,1!*+>*@F!).(K+L+,0C!IECL*!@,/.0,.G!(K!a.,0L*!D,L/EG,!C*,+.!0/C+<,!

@/0>E/>,! */G! /! )*(0(@(>+L/@! +0<,0C(.F! G+=+@/.! C(! C*/C! (K! a.,0L*J! Q(.,(<,.&!

IECL*! @+GC,0,.G! /.,! EG,1! C(! GL*S/7.,1ELC+(0! /01! =/0F! (C*,.! .,1ELC+(0!

)*,0(=,0/! K.(=! C*,+.! 0/C+<,! @/0>E/>,! /@G(! (LLE.! +0! a.,0L*! X,J>J&! P/0+bE,&!

'L*E))@,.! f! W.0,GCEG&! "#$#[J! T,! C*,.,K(.,! ,d),LC,1! IECL*! *+>*! ).(K+L+,0LF!

@,/0,.G!C(!*/<,!@+CC@,!1+KK+LE@CF!).(L,GG+0>!.,1EL,1!G),,L*!+0!a.,0L*J!2K!C*,F!1+1&!

S,!S(E@1!,d),LC!(C*,.!@/0>E/>,!@,/.0,.G!XS+C*!/!@(S,.! ).(K+L+,0LF!@,<,@!(.!/!

1+KK,.,0C!0/C+<,!)*(0(@(>+L/@!+0<,0C(.F[!C(!,d),.+,0L,!,<,0!>.,/C,.!1+KK+LE@C+,GJ!

a(.,+>0!@/0>E/>,!@,/.0,.G!S+C*! /! *+>*! ).(K+L+,0LF!@,<,@!S*(! */<,! (KC,0!D,,0!

,d)(G,1!C(!K(.,+>0!�����•�µ���o���•�‰�������Z���u���Ç�������������o�����š�}���Œ���o�]�����o�Ç�����•�š�]�u���š�����š�Z�����À���Œ�]���v�š�•�[��

K.,bE,0L+,G! (K! (LLE..,0L,! S*+L*! L/0! *,@)! C*,=! 1E.+0>! C*,! ).(L,GG+0>! (K!

.,1EL,1!G),,L*J!!

! c0,!(K!C*,!=,C*(1G!S,!EG,1!S/G!/!C./0GL.+)C+(0!C/GHJ!cE.!C./0GL.+)C+(0!C/GH!

L(0G+GC,1!(K! /0!+0K(.=/@!L(0<,.G/C+(0!D,CS,,0!CS(!=,0&!,dC./LC,1!K.(=!C*,!

3+A=,>,0! ;(.)EG! (K! ;/GE/@!a.,0L*!XV(..,+./&!Y11/7I,LH,.! f!W.0,GCEG&!"#$#[J!

V*,!L(0<,.G/C+(0!L(0C/+0,1!S(.1G!+0!S*+L*!G+0>@,!/01!=E@C+)@,!G,>=,0CG!/.,!

.,1EL,1J!T,!E G,1!C*,!C./0GL.+)C+(0!C/GH!K(.!G,<,./@!.,/G(0GJ!

! V./0GL.+)C+(0!C/GHG!/.,!.,@/C+<,@F!G+=)@,!/01!0/CE./@!C/GHG!C*/C!/.,!(KC,0!EG,1!

+0!C*,!L@/GG.((=J!YG!+0!,<,.F1/F!L(==E0+L/C+(0&!+0!/!C./0GL.+)C+(0!C/GH&!@+GC,0,.G!

L/0!D,!L(0K.(0C,1!S+C*!G),,L*!</.F+0>!+0!./C,&!+0!1,>.,,!(K!L/GE/@0,GG&!/01!+0!

1+GK@E,0L+,GJ!Q(.,(<,.&!S*,.,/G!(C*,.!C/GHG!X,J>J&!<+GE/@!S(.@1!)/./1+>=&!L.(GG7

=(1/@!).+=+0>[!(KC,0!K(LEG!(0!C*,!).(L,GG+0>!(K!(0,!G+0>@,!S(.1&!C./0GL.+)C+(0!

C/GHG! L/0! ).(<+1,! +0K(.=/C+(0! /D(EC! C*,! ).(L,GG+0>! (K! /@@! C*,!S(.1G! +0! /!

G,0C,0L,J! V./0GL.+)C+(0G! C/GHG! C*,.,K(.,! (KK,.! +=)(.C/0C! +0G+>*CG! +0C(! C*,!

).(L,GG+0>!(K!L(=)@,C,!G,0C,0L,GJ!V*,! .,GE@CG!(K! /!C./0GL.+)C+(0!C/GH!).(<+1,!

+0K(.=/C+(0! (0! C*,! CF),! (K! .,1ELC+(0G! X,J>J&! G+0>@,! (.! =E@C+)@,! G,>=,0CG!
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.,1ELC+(0[!+01EL+0>!L(=).,*,0G+(0!,..(.GJ!Q(.,(<,.&!C*,!C./0GL.+)C+(0G!+0K(.=!

EG!/D(EC!C*,!EG,!(K!G,=/0C+L!(.!GF0C/LC+L!LE,G!DF!C*,!@+GC,0,.GJ!!

! V*,!EG,!(K!<���Œ�]���v�š�•�[���(�Œ���‹�µ���v���Ç���]�v�(�}�Œ�u���š�]�}�v���]�v���o���v�P�µ���P�����o�����Œ�v���Œ�•�[���‰�Œ�}�����•�•�]�v�P!

L/00(C!,/G+@F!D,!C,GC,1!+0!E0L(0C.(@@,1!C./0GL.+)C+(0!C/GHGJ!T,!C*,.,K(.,!EG,1!/!

G,L(01!=,C*(14!/!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!).+=+0>J!cE.!

C/.>,C!S(.1G!,01,1!+0!/0!(DGC.E,0C&!@+bE+1!/01!GL*S/!X,J>J&!,#&#08*%[!/01!S,.,!

).,G,0C,1!/C!C*,!(KKG,C!(K!C*,! ).+=,!S(.1G!+0!C*,! /E1+C(.+@F!).,G,0C,1!).+=,!

G,0C,0L,GJ!V*,!).+=,!S(.1!L(E@1!D,!/0!E0.,1EL,1!X,J>J&!_=+0+GC�X̀!(.!_=+0+GC�X�«̀$(

,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�� �}�Œ�� ���� �Œ�����µ�������� �~���X�P�X�U�� �€�u�]�v�]�•�•�U�� �€�u�]�v�]�•�X̀[!</.+/0C! (K!C*,!C/.>,C!

S(.1&! (.! D,! E0.,@/C,1! X,J>J&! _<+./�i`! "#*/7%! �Z�š�µ�Œ�v�[�•�� �š�}�� �š�Z���� �À�]�•�µ���o�� �š���Œ�P���š�� �~���X�P�X�U��

,#&#08*%[J!T,!+0L(.)(./C,1!CS(!CF),G!(K!.,1EL,1!+1,0C+CF!).+=,!S(.1GJ!V*,!K+.GC!

CF),!S/G!C*,!GC.(0>@F!.,1EL,1!</.+/0C!S+C*(EC!C*,!,0C+.,!(DGC.E,0C7@+bE+17GL*S/!

X*,0L,K(.C*! cg'[! L@EGC,.! X,J>J&! _=+0+G`! K(.!,#&#08*%! �Z�u�]�v�]�•�š���Œ�[�•�X�� �d�Z�]�•�� �À���Œ�]���v�š��

L(0GC+CEC,G!$UJUh!(K!C*,!cg'!C(H,0G!+0!C*,!3+A=,>,0!;(.)EG!(K!;/GE/@!a.,0L*!

X3;;a.&! V(..,+./&! Y11/7I,LH,.! f! W.0,GCEG&! "#$#[&! S*+L*! GE>>,GCG! C*/C! C*+G!

</.+/0C!.,>E@/.@F!(LLE.G!+0!L/GE/@!G),,L*!X-./01!f!W.0,GCEG&!"#$U[J!V*,!G,L(01!

CF),!S/G!C*,!S,/H@F!.,1EL,1!</.+/0C!C*/C!@/LHG!C*,!(DGC.E,0C!/01!C*,!GL*S/!(K!

C*,!cg'!L@EGC,.&!DEC!+0!S*+L*!C*,!@+bE+1!+G!GC+@@!).,G,0C!X,J>J&!_=+0+G�X̀!K(.!,#&#08*%!

�Z�u�]�v�]�•�š���Œ�[�•�X�� �d�Z�]�•�� �À���Œ�]���v�š�� ���}0GC+CEC,G!$J:h!(K!C*,!cg'!C(H,0G!G,@,LC,1!K.(=!C*,!

3+A=,>,0! ;(.)EG! (K! ;/GE/@! a.,0L*&! S*+L*! GE>>,GCG! C*/C! C*+G! </.+/0C! +G!

E0L(==(0!+0!L/GE/@!G),,L*J!3(C,!C*/C!C*,!0E=D,.!(K!/DG,0C!)*(0,=,G!+0!C*,!

cg'!L@EGC,.!L(..,@/C,!+0<,.G,@F!S+C*!C*,!K.,bE,0LF!(K!(LLE..,0L,!(K!C*,!</.+/0C!

XC*,!</.+/0C!+0!S*+L*!C*,!L(=)@,C,!L@EGC,.!+G!/DG,0C!+G!=(.,!K.,bE,0C!C*/0!C*,!

</.+/0C!+G!S*+L*!K,S,.!G,>=,0CG!/.,!/DG,0C[J!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!YLL(.1+0>!C(!G(=,!@+C,./CE.,!X,J>J&!I,@@&!$56U[&!C*,!S(.17K+0/@!GL*S/!(K!C*,G,!S(.1G!+G!/@S/FG!
/DG,0C!(.!(0@F!GE.K/L,G!/G!C*,! .,GE@C!(K!/!).(L,GG!(K!GL*S/!+0G,.C+(0J!cC*,.! .,G,/.L*!X-./01!f!
W.0,GCEG&!"#$U[!1,=(0GC./C,G&!*(S,<,.&!C*/C!C*,!</.+/0C!S+C*!S(.17K+0/@!GL*S/!.,>E@/.@F!(LLE.G!
+0!L/GE/@!G),,L*!X+0!$6J5h!(K! /@@!L/G,G[J!V*,.,K(.,&!S,!L(0G+1,.,1!D(C*!</.+/0CG!/G!E0.,1EL,1!
</.+/0CGJ!
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! cE.! bE,GC+(0! S/G! C(! S*/C! ,dC,0C! C*,! .,1EL,1! ).(0E0L+/C+(0! </.+/0CG!

/LC+</C,1!C*,!+0C,01,1!X).+=,[!S(.1J!YLC+</C+(0!(K!C*+G!).+=,!S(.1!S/G!1,.+<,1!

K.(=!C*,!/=(E0C!(K!).+=+0>!(DG,.<,1!K(.!C*,!<+GE/@@F!).,G,0C,1!C/.>,C!S(.1J!

^+<,0!C*,!*+>*!).(K+L+,0LF!@,<,@!(K!C*,!@,/.0,.G&!S,!,d),LC,1!C*/C!@,/.0,.G&!@+H,!

0/C+<,G&!S(E@1!G*(S!=(GC!).+=+0>&!C*/C!+G!C*,!G*(.C,GC!.,G)(0G,!C+=,G!K(.!C*,!

*+>*@F!K.,bE,0C&!GC.(0>@F!.,1EL,1!</.+/0CGJ!

!

A9;!?B%$&*C$+2!8!

$#5#"!9)13'/* !

KBJBLBL(\/*8#'#3/&80(

V*,!1+LC/C+(0!C/GH!S/G!),.K(.=,1!DF!$$#!IECL*!/1</0L,1!@,/.0,.G!(K!a.,0L*&!

/>,1!D,CS,,0!$%! /01! ::!F,/.G!X=,/0! />,4! "$J8e!$6!=/@,G[J!V*,! )/.C+L+)/0CG!

S,.,!D(.0!/01!./+G,1!+0!C*,!3,C*,.@/01G&!@+H,!C*,+.!)/.,0CG&!/01!*/1!.,L,+<,1!

a.,0L*! +0GC.ELC+(0! K(.! G+d! F,/.G! /C! *+>*! GL*((@! D,K(.,! GCE1F+0>! a.,0L*! /C!

E0+<,.G+CF!XK.(=!K+<,!=(0C*G!C(!C*.,,!F,/.G!/01!G,<,0!=(0C*G[J!V*,+.!;(==(0!

WE.(),/0! a./=,S(.H! (K! M,K,.,0L,! K(.! g/0>E/>,G! X;WaM&! ;(E0L+@! (K! WE.(),&!

"#$$[!@,<,@G!L(..,G)(01!C(!;$ 7;"!@,<,@J!Y@@!)/.C+L+)/0CG!C,GC,1!K(.!C*+G!GCE1F!1+1!

0(C! .,)(.C! /0F! *,/.+0>! ).(D@,=G&! /01! .,L,+<,1! L(=),0G/C+(0! K(.! C*,+.!

)/.C+L+)/C+(0J!

(

KBJBLBJ(]/8%*#/20(

T,!,dC./LC,1!/!K./>=,0C!(K!/0!+0K(.=/@!L(0<,.G/C+(0!D,CS,,0!CS(!$67F,/. 7(@1!

=,0! K.(=! 2@,71, 7a./0L,&! K.(=! C*,! 3+A=,>,0! ;(.)EG! (K! ;/GE/@! a.,0L*!

X*,0L,K(.C*! 3;;a.&! V(..,+./&! Y11/7I,LH,.! f! W.0,GCEG&! "#$#[J! V*+G! K./>=,0C!

L(0G+GC,1!(K!$#!G,0C,0L,G!/01!L(0C/+0,1!D(C*!E0.,1EL,1!/01!.,1EL,1!S(.1G!

X$9%!S(.1G!+0!C(C/@&!G,,!Y)),01+d!Y[J!;@+C+LG!S,.,!L(0G+1,.,1! /G!+01,),01,0C!

S(.1GJ!V*,! S(.1G! /@@! K+>E.,1! +0! @/0>E/>,!=,C*(1G! EG,1! /C! IECL*! G,L(01/.F!
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GL*((@GJ! V*,! G,0C,0L,G! S,.,! ).(1EL,1! /C! /0! /<,./>,! G),,L*! ./C,! (K! UJU%!

GF@@/D@,G!),.!G,L(01!X,dL@E1+0>!)/EG,G[J!V*,!L(.)EG!S/G!1+>+C+O,1!/C!/!G/=)@+0>!

./C,! (K! :6! HPO&! /! 9"7D+C! bE/0C+O/C+(0J! T,! GL/@,1! ,/L*! G,0C,0L,!C(!C*,! G/=,!

/<,./>,!+0C,0G+CF!@,<,@!+0!BMYYVJ!

! V/D@,!9J$!).,G,0CG!,d/=)@,G!(K!S(.1G!/01!S(.1!L(=D+0/C+(0G!X*,0L,K(.C*!

�Œ���(���Œ�Œ������ �š�}�� ���•�� �Z�]�š���u�•�[�•�� �]�v�� �š�Z���� �š�Œ���v�•���Œ�]�‰�š�]�}�v�� �š���•�l�[�•�� �•���v�š���v�����•�� �Á�]�š�Z�� �š�Z���]�Œ�� ���v�P�o�]�•�Z��
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�d�Z���� �Œ�����µ�������� �]�š���u�•�� �Á���Œ���� �}�(�š���v�� ���}�u�‰�o���š���o�Ç�� �����•���v�š�� �]�v�� �š�Z���� �o�����Œ�v���Œ�•�[��

C./0GL.+)C+(0GJ!T,!K(E01! ,G),L+/@@F!*+>*! /DG,0L,! ./C,G!K(.!81(0/#0!�Z�Ç�}�µ�� �l�v�}�Á�[��

X59J8h[&!3+1"+#*!�Z�š�}�������������o�����š�}�[���~�ô�î�X�ó�9�•�U�����v����3/*(%D%,32%(�Z�(�}�Œ�����Æ���u�‰�o���[���~�ò�ì�X�õ�9�•�X��

V*,G,!C*.,,!+C,=G!*/<,!+0!L(==(0!C*/C!C*,F!1(!0(C!L(0C.+DEC,!=EL*!C(!C*,!

=,/0+0>G! (K! C*,! G,0C,0L,GJ! T(.1G! C*/C! L(0C.+DEC,! C(! C*,! =,/0+0>G! (K! C*,!

G,0C,0L,G&! G*(S! @(S,.! /DG,0L,! ./C,G! X/DG,0L,! ./C,! t! U#J#h&! ,dL,)C! K(.(A%(

8*/"/#22%(�Z�/���Á�}�Œ�l�[�U���Á�Z�]���Z���•�Z�}�Á�•�����v�������•���v�������Œ���š�����}�(���ñ�ô�X�î�9�•�X��!

a(.!C*,!+C,=G!+0!V/D@,!9J$&!C*,!@,/.0,.G!/@G(!(KC,0!).(<+1,1!C./0GL.+)C+(0G!C*/C!

@/LH,1! )*(0,=,GJ! a(.!81( "+#0! �Z�Ç�}�µ�� �•�����[�U�� �Á�Z�]���Z�� �]�•�� �‰�Œ�}�v�}�µ�v�������� ���•�� �l�š�Ç�X�À�Á���l�� �]�v��

K(.=/@!G),,L*!DEC!/G!iCFJ/i!+0!(E.!C./0GL.+)C+(0!C/GH&!K(.!+0GC/0L,&!C*,!(0G,C!(K!

C*,!G,L(01!S(.1!S/G!=+GG+0>!+0!C*,!C./0GL.+)C+(0!81(/0!�Z�Ç�}�µ���Z���À���[�U���Á�Z�]���Z���(�}�Œ�u������

$"J%h!(K!C*,!C./0GL.+)C+(0GJ!a(.!A%(*%&8*%!�Z�/�� �P�}�� �Z�}�u���[�U�� �š�Z���� ���}������ �}�(�� �š�Z���� �•�����}�v����

S(.1! S/G! =+GG+0>! +0! C*,! C./0GL.+)C+(0!A%( *%&$[0C(�Z�/�� �u���l���l�P�]�À���� �������l�[�U�� �Á�Z�]���Z��

K(.=,1!"J%h!(K!C*,!C./0GL.+)C+(0GJ!a(.!A%(8*/"/#22%(�Z�/���Á�}�Œ�l�[�U�� �š�Z���� �(�]�Œ�•�š�� �Á�}�Œ���� ���v����

(0@F!C*,!(0G,C!(K!C*,!G,L(01!S(.1!S,.,!).,G,0C!+0!C*,!C./0GL.+)C+(0!A%(8*+1"%!�Z�/��

�(�]�v���[�U�� �Á�Z�]���Z�� �(�}�Œ�u������ �ó�X�ï�9�� �}�(�� �š�Z���� �š�Œ���v�•���Œ�]�‰�š�]�}�v�•�X!V*,! @,/.0,.G! C./0GL.+D,1!�i�[���]��

'+,,%&'<( �Z�/��*/<,! �•�š���Œ�š�����[���]�v���í�ó�X�ï�9���}�(���š�Z�����š�Œ���v�•���Œ�]�‰�š�]�}�v�•�����•��A%('+&0%#22%!�Z�/�������À�]�•���[�U!

3/*(%D%,32%(�Z�(�}�Œ���]�v�•�š���v�����[�� ���•��3210:(3210($%!�Z�~�v�}�š�•���u�}�Œ���� �~�š�Z���v�•�[�� �]�v���í�ò�X�ð�9�� �}�(�� �š�Z����

C./0GL.+)C+(0G&!/01!���[���•�š�����}�v�����o�o���Ì!�Z�]�š���]�•�[�����•�����[���•�š���~�µ�v�~���•�•(4+&[&%C(#$<%!�Z�]�š���]�•�������P�}�}����

�]�������[���]�v���ô�X�î�9���}�(���š�Z�����š�Œ���v�•���Œ�]�‰�š�]�}�v�•�X���d�Œ���v�•���Œ�]�‰�š�]�}�v�•���}�(���š�Z���•�����Á�}�Œ���•�����}���v�}�š���Œ���(�o�����š��

�š�Z�����•�‰�����l���Œ�•�[���]�v�š���v�š�]�}�v�•�U���Á�Z�]���Z��L(0G+GC,1!(K!@(0>,.!S(.1GJ!Q(.,(<,.&!C*,!S(.1G!

�]�v�š���v�������� ���Ç�� �š�Z���� �•�‰�����l���Œ�•�� �Z������ �À���Œ�Ç�� ���]�(�(���Œ���v�š�� �u�����v�]�v�P�•�W�� �š�Z���� �o�����Œ�v���Œ�•�[!

=+GE01,.GC/01+0>G!L*/0>,1!C*,!=,/0+0>G!(K!C*,!G,0C,0L,G!L(=)@,C,@F&!S*+L*!

=EGC!*/<,!.,GE@C,1!+0!/0!+0L(..,LC!+0C,.).,C/C+(0!(K!C*,!G,0C,0L,G!/01!C*EG!(K!

C*,!L(0<,.G/C+(0J!

g,/.0,.G!/@G(!,0L(E0C,.,1!S(.1!G,>=,0C/C+(0!).(D@,=G&!S*+L*!.,GE@C,1!+0!

GF0C/LC+L/@@F!+0L(..,LC!/01!G,=/0C+L/@@F!E0.,@/C,1!C./0GL.+)C+(0GJ!V*,!@,/.0,.G!
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L(0G+1,.,1&!K(.!+0GC/0L,&!C*,!GF0C/LC+L!+01,),01,0C&!DEC! ).(G(1+L!1,),01,0C!

XL@+C+L[!�u�[!+0!�������u�[���Œ�Œ�]�À������%!�Z�]�š���Z���‰�‰���v�•���š�}���u���[�����•���š�Z�����}�v�•���š���}�(��,/*# !�Z�Z�µ�•�����v���[���]�v��

$"J%h!(K!C*,!C./0GL.+)C+(0GJ!V*,!@,/.0,.G!).(<+1,1!CS(!S(.1G!K(.!C*,!G+0>@,!S(.1!

,#&1#8!�Z�u�]���v�]�P�Z�š�[�U���Á�Z�]���Z���Á���•���š�Œ���v�•���Œ�]�����������•(�u�[���v�v�µ�]�����Z���u�����}�Œ�����[���]�v���î�X�ó�9���}�(���š�Z����

C./0GL.+)C+(0G&!/01!/@G(!).(<+1,1!CS(!S(.1G!K(.!C*,!G+0>@,!S(.1!3+1"+#*(�Z�š�}��������

�����o���� �š�}�[�U�� �Á�Z�]���Z�� �Á���•�� �š�Œ���v�•���Œ�]�������� ���•��3+1*( "+#*!�Z�]�v�� �}�Œ�����Œ�� �š�}�� �•�����[�� �]�v�� �ð�X�ò�9�� �}�(�� �š�Z����

C./0GL.+)C+(0GJ!V*,!@,/.0,.G!C./0GL.+D,1!C*,!G,>=,0CG!L(..,LC@F&!DEC!+0L(..,LC@F!

G)@+C!C*,= !E)!+0C(!CS(!S(.1GJ!!

V*,!/@C,.0/C+<,!C./0GL.+)C+(0G!+0!V/D@,!9J"!KE.C*,.!1,=(0GC./C,!C*/C!@,/.0,.G!

1+1!0(C!/@S/FG!C./0GL.+D,!C*,!S(.1!L(=D+0/C+(0G!+0!C*,!L(..,LC!C,0G,J!V*,!S(.1!

L(=D+0/C+(0!�i�[���]�����}�u�u���v��� !�Z�/���Z���À�����•�š���Œ�š�����[�U���(�}�Œ���]�v�•�š���v�����U���Á���•���š�Œ���v�•���Œ�]�����������•��A%(

'+,,%&'% !�Z�/���•�š���Œ�š�[���]�v���í�õ�X�í�9���}�(���š�Z�����š�Œ���v�•���Œ�]�‰�š�]�}0GJ!g,/.0,.G!C*EG!(KC,0!C*(E>*C!

C*/C!C*,!a.,0L*!0/C+<,!G),/H,.!*/1!GC/.C,1!/!>+<,0!/LC+(0&!S*,.,/G&!/LCE/@@F&!*,!

*/1!/@.,/1F!L(=)@,C,1!+CJ!!

T,! KE.C*,.! +0<,GC+>/C,1! S*,C*,.! C*,! C./0GL.+)C+(0G! ).(<+1,1! DF! C*,!

)/.C+L+)/0CG!S,.,!=(GC@F!D/G,1!(0!AEGC!C*,!0E=D,.!(K!)*(0,=,G!+0!C*,!/L(EGC+L!

�•�]�P�v���o�X���d�Z�����v�µ�u�����Œ���}�(���‰�Z�}�v���u���•���]�v���š�Z�����o�����Œ�v���Œ�•�[���š�Œ���v�•���Œ�]�‰�š�]�}�v�•�����}�Œ�Œ���o���š�������Á�]�š�Z��

C*,! 0E=D,.! (K! )*(0,=,G!+0! C*,! +0)EC! X*(s! J5$&!3!t! J##$[J!V*,!C./0GL.+)C+(0G!

).(<+1,1! DF! C*,! )/.C+L+)/0CG! S,.,! C*EG! =(GC@F! D/G,1! (0! C*,! 0E=D,.! (K!

)*( 0,=,G!+0!C*,!/L(EGC+L!G+>0/@J!!

V(!GE==/.+O,&!C*,!IECL*!/1</0L,1!@,/.0,.G!=/1,!=/0F!=(.,!C./0GL.+)C+(0!

,..(.G!C*/0!C*,!a.,0L*!0/C+<,G!X=,/0!/LLE./LF!GL(.,!S/G!:6J9h!K(.!C*,!@,/.0,.G!

/01!66J#h!K(.!C*,!0/C+<,G[J!M,1EL,1!S(.1G!S,.,!(KC,0!L(=)@,C,@F!/DG,0C!+0!C*,!

���µ�š���Z���o�����Œ�v���Œ�•�[���š�Œ���v�•���Œ�]�‰�š�]�}�v�•�X���d�Z�����o�����Œ�v���Œ�•��/@G(!>/<,!/@C,.0/C+<,!C./0GL.+)C+(0G!

S*+L*!L(0G+GC,1!(K!S(.1G!(K!S*+L*!GF@@/D@,G&!(0G,CG!(.!L(1/G!G*(S,1!)*(0,C+L!

(<,.@/)!S+C*!C*,!/E1+C(.F!+0)EC&!DEC!C*,G,!C./0GL.+)C+(0G!(KC,0!@/LH,1!G,>=,0CGJ!

�d�Z�����o�����Œ�v���Œ�•���Á���Œ�����š�Z�µ�•���v�}�š�������o�����š�}���Œ�����}�v�•�š�Œ�µ���š���š�Z���������•���v�š���‰�Z�}�v���u���•�X���>�����Œ�v���Œ�•�[��
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C./0GL.+)C+(0G!G*(S,1! S(.1! G,>=,0C/C+(0! ).(D@,=GJ! Q(.,(<,.&! C*, !@,/.0,.G!

(KC,0! >/<,! G,=/0C+L/@@F! E0.,@/C,1! /01! GF0C/LC+L/@@F! +0L(..,LC! C./0GL.+)C+(0G!

S*+L*! .,GE@C,1! +0! /0! +0L(*,.,0C! G,0C,0L,! C*/C! ).(D/D@F! D@(LH,1! G,0C,0L,!

L(=).,*,0G+(0J!V*,!*+>*!,..(.!./C,!/01!C*,!/@C,.0/C+<,!C./0GL.+)C+(0G!GE>>,GC!

C*/C!C*,!IECL*!@,/.0,.G!*/.1@F!EG,1!GF0C/LC+L!(.!G,=/0C+L!LE,G!).(<+1,1!DF!C*,!

L(0C,dC!1E.+0>!).(L,GG+0>J!!

! �d�}�� �(�µ�Œ�š�Z���Œ�� �]�v�À���•�š�]�P���š���� �š�Z���� �u�����Z���v�]�•�u�•�� �µ�v�����Œ�o�Ç�]�v�P�� �o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�� �}�(��

.,1EL,1!G),,L*&!S,!L(01ELC,1!/!G,L(01!,d),.+=,0C4!/!@,d+L/@!1,L+G+(0!C/GH!S+C*!

L.(GG7=(1/@! +1,0C+CF! ).+=+0>J! 20! C*+G! G,L(01! ,d),.+=,0C&! S,! C,GC,1! a.,0L*!

0/C+<,G! /01! /! GEDG,C!(K! C*,! IECL*! /1</0L,1! @,/.0,.G! K.(=! Wd),.+=,0C! $! C(!

,d/=+0,!C*,!,KK,LC!(K!C*,!K.,bE,0LF!S+C*!S*+L*!/!>+<,0!.,1ELC+(0!)/CC,.0!(LLE.G!

(0!C*,!).(L,GG+0>!(K!L(0C,0C!S(.1G!+0!G,0C,0C+/@!L(0C,dCJ!!

!

A9A!?B%$&*C$+2!;!

$#$#"!9)13'/* !

KBKBLBL(\/*8#'#3/&80(

T ,!C,GC,1!K+KCF7K+<,!IECL*!E01,.>./1E/C,!GCE1,0CG!(K!a.,0L*!X/>,1!$%7::!F,/.Ge!

=,/04!"$J5!F,/.Ge!K+<,!=/@,G[!S*(!/@G(!)/.C+L+)/C,1!+0!Wd),.+=,0C!$J!20!/11+C+(0&!

K+KCF7G,<,0!a.,0L*!0/C+<,!G),/H,.G!K.(=!B/.+G!X$9!=/@,G[&!/>,1!D,CS,,0!$%!/01!

9U!F,/.G!X=,/0!/>,4!""J:[&!)/.C+L+)/C,1!+0!C*,!,d),.+=,0CJ!V*,F!S,.,!D(.0!/01!

./+G,1!+0!C*,!0(.C*!(K!a./0L,!/01!C*,+.!)/.,0CG!S,.,!0/C+<,!G),/H,.G!(K!a.,0L*J!

Y@@!)/.C+L+)/0CG!.,L,+<,1!L(=),0G/C+(0!K(.!C/H+0>!)/.C!+0!C*,!,d),.+=,0CJ!

!

KBKBLBJ(R8#,12#((

a(.CF7,+>*C! a.,0L*! L(0C,0C! S(.1G! ,01+0>! +0! /0! (DGC.E,0C7@+bE+17GL*S/!

X*,0L,K(.C*! cg'[! L@EGC,.! X"6! =(0(GF@@/D+L&! "#! D+GF@@/D+Le! K(.CF! G+0>E@/.&! ,+>*C!

)@E./@[!S,.,!G,@,LC,1!K.(=!<(L/DE@/.F!@+GCG!+0!C,/L*+0>!=,C*(1G!EG,1!/C!IECL*!
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G,L(01/.F! GL*((@G&! /01! G,.<,1! /G! ,d),.+=,0C/@!<+GE/@! C/.>,CG! X,J>J&!03%'8/'2%!

�Z�•�Z�}�Á�[�•�X���/�v���}�Œ�����Œ���š�}���Z���À�������v�����‹�µ���o���v�µ�u�����Œ���}�(���Œ���‹�µ�]�Œ������5%07!/01!&+7!.,G)(0G,G!+0!

C*,!@,d+L/@!1,L+G+(0!C/GH!/01!C(!/<(+1!S(.1G!S+C*!L+C/C+(0!K(.=G!,01+0>!+0!cg'!

L@EGC,.G!D,+0>!C*,!(0@F!.,/@!S(.1G&!S,!/11,1!$95!K+@@,.!S(.1G!/G!<+GE/@!C/.>,CG&!

(K!S*+L*!:"!S,.,!.,/@!S(.1G!/01!5%!S,.,!)G,E1(!S(.1G!X89!=(0(GF@@/D+L&!%8!

D+GF@@/D+Le!$$5!G+0>E@/.&!"#!)@E./@[J!V*,!)G,E1(!S(.1G!L(0G+GC,1!(K!.,/@!a.,0L*!

GF@@/D@,G!/01!1+1!0(C!.,G,=D@,!.,/@!IECL*!S(.1GJ!!

! V*,!<+GE/@!C/.>,CG!S,.,!L(=D+0,1!S+C*!/E1+C(.+@F!).,G,0C,1!).+=,!G,0C,0L,G&!

,/L*!L(0C/+0+0>!/!).+=,!S(.1!S*+L*!S/G!,+C*,.4!$J!/0!E0.,1EL,1!</.+/0C!(K!C*,!

C/.>,C!S(.1!X,J>J&!_=+0+GC�X̀!(.!_=+0+GC�X�«̀!K(.!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�V���î�X�����v���]�v�(�Œ���‹�µ���v�š�U��

S,/H@F!.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1!+0!S*+L*!C*,!(DGC.E,0C!/01!GL*S/!

S,.,! /DG,0C&!DEC!C*,!@+bE+1!S/G!GC+@@!).,G,0C!X,J>J&!_=+0+G�X̀!K(.!,#&#08*%[e!9J! /!

*+>*@F!K.,bE,0C&!GC.(0>@F!.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1!+0!S*+L*!C*,!S*(@,!

cg'! L@EGC,.! S/G! /DG,0C! X,J>J&! _=+0+G`! K(.!,#&#08*%[e! :J! (.! /! G,=/0C+L/@@F! /01!

)*(0,C+L/@@F!E0.,@/C,1!S(.1!X,J>J&!"#*/7%!�Z�š�µ�Œ�v�[!K(.!,#&#08*%[J!!

! cK!C*,!5%!)G,E1(!S(.1G!KE0LC+(0+0>!/G!<+GE/@!C/.>,CG&!8#!S,.,!)*(0,C+L/@@F!

.,@/C,1! C(! C*,! /E1+C(.F! ).+=,! S(.1J! T,! +0L@E1,1! C*,G,! )/+.G! C(! 1+GL(E./>,!

)/.C+L+)/0CG! K.(=! /GG(L+/C+0>! )*(0,C+L! (<,.@/)! D,CS,,0! C*,! /E1+C(.F! ).+=,!

S(.1!/01!C*,!<+GE/@@F!).,G,0C,1!C/.>,C!S(.1!S+C*!/!5%0!.,G)(0G,!+0!C*,!@,d+L/@!

1,L+G+(0! C/GHJ! a(.! +0GC/0L,&! C*,! /E1+C(.F! ).+=,! S(.1!21&%! �€�o�Ç�v�•�� �Z�u�}�}�v�[�� �Á���•��

K(@@(S,1!DF!C*,!<+GE/@@F!).,G,0C,1!)G,E1(!S(.1(214%J!V*,!:"!.,/@!K+@@,.!S(.1G!

S,.,!).,L,1,1!DF!)*(0,C+L/@@F!E0.,@/C,1!).+=,!S(.1GJ!

! V*,!).+=,!S(.1G!S,.,!+0!G,0C,0L,7=,1+/@!)(G+C+(0!D,L/EG,!.,1EL,1!S(.1!

).(0E0L+/C+(0! </.+/0CG! (LLE.! =(GC! (KC,0! +0! C*+G! )(G+C+(0J! Q(.,(<,.&! )+CL*!

/LL,0CG!S,.,!0,<,.!(0!C*,!).+=,!S(.1G&!DEC!(0!C*,!GE..(E01+0>!/1A,LC+<,G!X,J>J&!

(0! 3/*)/#8!�Z�‰���Œ�(�����š�[�� �]�v��`_/#()/#8(1&('%*'2%(3/*)/#8(0/&0('+,3/0!�Z�/���u�������� ���� �‰���Œ�(�����š��

���]�Œ���o���� �Á�]�š�Z�}�µ�š�� ���}�u�‰���•�•�[�� �]�v�� �Á�Z�]���Z('%*'2%(�Z���]�Œ���o���[(+G!C*,! ).+=,! S(.1[! (.! (0! C*,!
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K(@@(S+0>!>,0+C+<,!L(0GC.ELC+(0!X,J>J&!(0!'+3#&%(�Z�P�]�Œ�o�(�Œ�]���v���[(+0!̀%("+#0(X1%(2_+&'2%(

$%(,/('+3#&%(%08(/100#("%&1(a(2/()E8%!�Z�/���•��,!C*/C!C*,!E0L@,!(K!=F!>+.@K.+,01!/@G(!

�����u�����š�}���š�Z�����‰���Œ�š�Ç�[���]�v���Á�Z�]���Z��+&'2%!�Z�µ�v���o���[���]�•���š�Z�����‰�Œ�]�u�����Á�}�Œ���•�X���������Z���‰�Œ�]�u�����Á�}�Œ����

S/G!K(@@(S,1!DF! /! L(0G(0/0C!+0+C+/@!S(.1! /01!=+0+=/@@F!DF! (0,! (C*,.!S(.1J!

B/.C+L+)/0CG!L(E@1!0(C!).,1+LC!C*,!).+=,!S(.1!D/G,1!(0!C*,!=/+0!<,.DG!+0!C*,!

G,0C,0L,!X,J>J&!3%&0%*!�Z�š�}���š�Z�]�v�l�[�U��)/#*%!�Z�š�}�����}�[�U��E8*%(0b*!�Z�š�}���������•�µ�Œ���[�U��3*%&$*%!�Z�š�}��

�š���l���[�•�X��!

! T,! .,L(.1,1! C*,! ).+=,! G,0C,0L,G&! EG+0>!Y1(D,! YE1+C+(0! $JU! /01! /!

',00*,+G,.!QW!8:!=+L.()*(0,&!/01!1+>+C+O,1!C*,!G),,L*!/C!/!G/=)@+0>!./C,!(K!

::J$!HPO&!/!$87D+C!bE/0C+O/C+(0J!T,!/GH,1!/!"67F,/. 7(@1!a.,0L*!K,=/@,!G),/H,.!

K.(=!C*,!0(.C*!(K!a./0L,!C(!).(0(E0L,!C*,!,d),.+=,0C/@!).+=,!G,0C,0L,G!K+.GC!

S+C*(EC!>+<+0>!*,.!/0F!+0GC.ELC+(0GJ!T,!C*,0!/GH,1!*,.!C(!).(0(E0L,!C*,!G/=,!

).+=,!G,0C,0L,G!C*.,,!=(.,!C+=,G&!/GH+0>!*,.!C(!.,/@+O,!C*,!).+=,!S(.1G!(0L,!

+0! /0! E0.,1EL,1! S/F&! (0L,! S+C*(EC! C*,! (DGC.E,0C7@+bE+17GL*S/! L@EGC,.&! /01!

(0L,!S+C*(EC!C*,! (DGC.E,0CJ!V*,!E0.,1EL,1! ,d),.+=,0C/@!).+=,!S(.1G!S,.,!

�•�‰�o�]�������� �}�µ�š�� �}�(�� �š�Z���� �^�µ�v�Œ�����µ�������_�� �Œ�����}�Œ���]�v�P�•�� ���v���� �‰���•�š������ �]�v�š�}�� �š�Z���� �Œ�����}�Œ���]�v�P�•��

(DC/+0,1!S+C*(EC!).(<+1+0>!+0GC.ELC+(0&!S*+L*!*/1!/!=,/0!G),,L*! ./C,!(K!UJ8!

GF@@/D@,G!),.!G,L(01!/01!/0!/<,./>,!1E./C+(0!(K!"J9$!GJ!V*,!S(. 1G!S,.,!G)@+L,1!

/C!O,.(!L.(GG+0>G!+0!C*,!S/<,!K(.=J!cK!C*,!(.+>+0/@!).+=,!S(.1G!+0!C*,!G,0C,0L,G!

.,L(.1,1!S+C*(EC!).(<+1+0>!+0GC.ELC+(0&!0+0,!S,.,!).(1EL,1!S+C*(EC!GL*S/J!V*,!

G,0C,0L,G!(DC/+0,1!S+C*(EC!).(<+1+0>!+0GC.ELC+(0!1+1!0(C!L(0C/+0!=/0F!.,1EL,1!

S(. 1G!(C*,.!C*/0!C*,!).+=,!S(.1G&!,dL,)C!K(.!G(=,!*+>*@F!K.,bE,0C!S(.1G!+0!

�Á�Z�]���Z���š�Z�����•���Z�Á�����Á���•���Œ�����µ���������o�]�l�����€���•���(�}�Œ���l���«�l��$%!�Z�}�(�[�U���€���À�v�]�Œ�•���(�}�Œ���l���«�À�v�]�Œ�l($%"%&#*!

�Z�š�}�� �������}�u���[�U�� ���v��( �€�À�v�Ç�•�� �(�}�Œ�� �l�À�«�v�Ç�l��"%&1(�Z��( �u���[! X)/GC! )/.C+L+)@,[J!V*,! *+>*@F!

.,1EL,1!,d),.+=,0C/@!).+=,!S(.1G!X+J,J&!.,/@+O,1!S+C*(EC!C*,!cg'!L@EGC,.[!/01!

S,/H@F!.,1EL,1!,d),.+=,0C/@!).+=,!S(.1G!X+J,J&!.,/@+O,1!S+C*(EC!C*,!(DGC.E,0C!

/01!C*,!GL*S/[!S,.,! /@G(!G)@+L,1!(EC!(K!C*,+.! .,L(.1+0>G!/01!)/GC,1!+0C(!C*,!
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.,L(.1+0>G! (DC/+0,1!S+C*(EC! ).(<+1+0>!+0GC.ELC+(0J!T,!C*EG!,0GE.,1!C*/C!C*,!

,d),.+=,0C/@! G,0C,0L,G! S+C*! C*,! .,1EL,1! /01! E0.,1EL,1! ).+=,! S(.1G! (0@F!

1+KK,.,1! +0! C*,! .,/@+O/C+(0! (K! C*,! (DGC.E,0C7@+bE+17GL*S/! L@EGC,.! /01! C*/C!

)(GG+D@,!1+KK,.,0L,G!+0!).+=+0>!,KK,LCG!L(E@1!0(C!D,!/CC.+DEC,1!C(!1+KK,.,0L,G!+0!

C*,!).,L,1+0>!(.!K(@@(S+0>!L(0C,dCJ!!

! T,!=/1,!CS(!.,L(.1+0>G!(K!C*,!,d),.+=,0C/@!).+=,!G,0C,0L,G!S+C*!S(.1G!

C*/C!S,.,!E0.,@/C,1!C(!C*,!<+GE/@!C/.>,CG!/01!K(.!C*,!K+@@,.!<+GE/@!C/.>,CGJ!T,!

L.(GG7G)@+L,1! C*,! ).+=,! S(.1G! K.(=! C*,! K+.GC! .,L(.1+0>G! +0C(! C*,! G,L(01!

.,L(.1+0>GJ! V*,! ,d),.+=,0C/@! G,0C,0L,G! S+C*! E0.,@/C,1! ).+=,G! */1! /! =,/0!

G),,L*! ./C,! (K!UJ5!GF@@/D@,G! ),.!G,L(01&! /01!C*,!K+@@,.!G,0C,0L,G!*/1! /!=,/0!

G),,L*!./C,!(K!8J#!GF@@/D@,G!),.!G,L(01J!W/L*!G,0C,0L,!S/G!GL/@,1!C(!C*,!G/=,!

/<,./>,! +0C,0G+CF! @,<,@J!V*,! K+.GC! /EC*(.! /01! /0! /11+C+(0/@! 0/C+<,! G),/H,.! (K!

a.,0L*! L*,LH,1! C*,! ,d),.+=,0C/@! /01! C*,! K+@@,.! G,0C,0L,G! (0! K@E,0LF! /01!

L/GE/@0,GGJ!

! a+>E.,!9J$!).,G,0CG!C*,!1E./C+(0G!(K!C*,! ).+=,!S(.1G!),.! ).+=,!CF),J!V*,!

S(.1 7K+0/@!GL*S/!S/G!/DG,0C!+0!69J9h!(K!C*,!E0.,1EL,1!+1,0C+CF!).+=,!S(.1G!

�(�}�Œ�����Æ�‰���Œ�]�u���v�š���o���š���Œ�P���š���Á�}�Œ���•�X���/�(���‰�Œ���•���v�š�U���š�Z�����l�«�l���Z�����������u���Æ�]�u�µ�u�����µ�Œ���š�]�}�v���}�(��

9#!=GJ!!

V*,G,! E0.,1EL,1! +1,0C+CF! ).+=,! S(.1G! X=,/0! 1E./C+(04! 9U$! =G[! S,.,!

G+>0+K+L/0C@F! @(0>,.! X/@G(! /KC,.! -(0K,..(0+! L(..,LC+(0[! C*/0! C*,! +0K.,bE,0C@F!

(LLE..+0>&!S,/H@F!.,1EL,1!+1,0C+CF!).+=,!S(.1G!X=,/0!1E./C+(04!9#%!=G&!3!t!J#U[!

/01!C*,!*+>*@F!K.,bE,0C&!GC.(0>@F!.,1EL,1!+1,0C+CF!).+=,!S(.1G!X=,/0!1E./C+(04!

"9"!=G&!3!t!J##$[!K(.!,d),.+=,0C/@!C/.>,C!S(.1GJ!V*,!@/CC,.!CS(!).+=,!CF),G!/@G(!

1+KK,.,1!G+>0+K+L/0C@F!K.(=!,/L*!(C*,.!+0!C*,+.!1E./C+(0!X3!t!J##$[J!a+0/@@F&!C*,!

E0.,1EL,1!+1,0C+CF! ).+=,!S(.1G!S,.,!G+>0+K+L/0C@F!@(0>,.!C*/0!C*,!E0.,@/C,1!

).+=,!S(.1G!K(.!,d),.+=,0C/@!C/.>,C!S(.1G!X=,/0!1E./C+(04!"8$!=G&!3!t!J#$[!
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!

D,L/EG,!C*,F!L(0C/+0,1!=(.,!)*(0,=,G!C*/0!C*,!E0.,@/C,1!).+=,!S(.1G!X=,/0!

0E=D,.!(K!)*(0,=,G4!UJ#%!<,.GEG!9J85[J!!

!

a+>E.,!9J$!IE./C+(0!X+0!=G[!(K!C*,!K(E.!1+KK,.,0C!,d),.+=,0C/@!CF),G!(K!).+=,!S(.1GJ!

!

 

 

! a+>E.,! 9J"! ).,G,0CG! /0! ,d/=)@,! (K! CS(! .,/@+G/C+(0G! (K! C*,! ).+=,! S(.1!

�u�]�v�]�•�š�Œ���� �Z�u�]�v�]�•�š���Œ�[�� �µ�•������ �]�v�� �š�Z���� ���Æ�‰���Œ�]�u���v�š�X�� �d�Z���� �‰���v���o�� �}�v�� �š�Z���� �o���(�š�� �•�Z�}�Á�•�� �š�Z����

S,/H@F! .,1EL,1! ).(0E0L+/C+(0! </.+/0C&! S*,.,! C*,! (DGC.E,0C! /01! GL*S/! /.,!

.,1EL,1&!S*+@,!C*,!)/0,@!(0!C*,!.+>*C!G*(SG!C*,!GC.(0>@F!.,1EL,1!).(0E0L+/C+(0!

</.+/0C&!S*,.,!C*,!L(=)@,C,!cg'!L@EGC,.!+G!.,1EL,1J!V*,!1E./C+(0!(K!C*,!).+=,!

S(.1!(0!C*,!@,KC!+G!9%5!=G&!S*+@,!C*,!1E./C+(0!(K!C*,!).+=,!S(.1!(0!C*,!.+>*C!+G!

"99!=GJ!!

T,!L.,/C,1!,+>*C!@+GCG!,/L*!(K!S*+L*!L(0C/+0,1!C*,!$95!K+@@,.!<+GE/@!C/.>,CG!

X/01!C*,+.!).+=,!G,0C,0L,G[!/01!C*,!:6!,d),.+=,0C/@!<+GE/@!C/.>,CG&!(K!S*+L*!$"!

S,.,!).,L,1,1!DF!E0.,1EL,1!</.+/0CG!(K!C*,!C/.>,C!S(.1G&!$"!DF!S,/H@F!.,1EL,1!

</.+/0CG!(K!C*,!C/.>,C!S(.1G&!$"!DF!GC.(0>@F!.,1EL,1!</.+/0CG!(K!C*,!C/.>,C!S(.1G&!

/01!$"!DF!E0.,@/C,1!S(.1GJ!V*,!:6!<+GE/@!,d),.+=,0C/@!C/.>,CG!(LLE..,1!,bE/@@F!

+0!C*,!K(E.!).+=+0>!L(01+C+(0G!/L.(GG!C*,!,+>*C!@+GCGJ!T,!C*,0!./01(=+O,1!C*,!
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,+>*C!@+GCGJ!W/L*!@+GC!S/G!).,L,1,1!DF!K(E.!)./LC+L,!C.+/@G!XCS(!S+C*!)G,E1(!S(.1G!

/G! <+GE/@! C/.>,CG! /01! CS(! S+C*! .,/@! <+GE/@! C/.>,C! S(.1G! (K! S*+L*! (0,! S/G!

).,L,1,1! DF! /0! +1,0C+L/@! E0.,1EL,1! ).+=,! S(.1&! /01! C*,! (C*,.! (0,! DF! /0!

E0.,@/C,1!S(.1[J!

!

a+>E.,!9J"!V*,!S,/H@F!/01!GC.(0>@F!.,1EL,1!+1,0C+CF!).+=,!CF),G!(K!C*,!<+GE/@!C/.>,C!,#&#08*%J!!
!

 

!

KBKBLBK(\*+'%$1*%(

V*,! IECL*! )/.C+L+)/0CG! S,.,! C,GC,1!+0! G(E017/CC,0E/C,1! D((C*G! /C! C*,! Q/d!

B@/0LH! 20GC+CEC,! K(.! BGFL*(@+0>E+GC+LG! +0! 3+A=,>,0&! /C! g,+1,0! N0+<,.G+CF&! /C!

NC.,L*C! N0+<,.G+CF&! /C! C*,! N0+<,.G+CF! (K! Y=GC,.1/=&! (.! /C! C*,! N0+<,.G+CF! (K!

^.(0+0>,0J!V*,!a.,0L*!)/.C+L+)/0CG!S,.,!C,GC,1!+0!/!G(E017/CC,0E/C,1!.((=!+0!

C*,!g/D(./C(+.,! ;*/.@,G!-.E0,/E!(K!C*,!c&08#818($%(Q#&71#08#X1%(%8(\.+&<8#X1%(

d<&<*/2%0(%8(N332#X1<%0!X2gB^Y[!+0!B/.+GJ!

! V*,! ,d),.+=,0C! S/G! ).,G,0C,1! +0! W7).+=,! "J#! X'L*0,+1,.&! WGL*=/0! f!

jELL(@(CC(&!"##%[!K.(=!/!@/)C()J!W/L*!)/.C+L+)/0C!S/G!).,G,0C,1!S+C*!(0,!(K!C*,!
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,+>*C!GC+=E@EG!@+GCGJ!B/.C+L+)/0CG!@+GC,0,1!C(!C*,!G,0C,0L,G!<+/!',00*,+G,.!PI!$"U!

*,/1)*(0,GJ!YC!C*,!(KKG,C!(K!C*,!/E1+C(.F!).+=,!S(.1&!C*,!<+GE/@!GC+=E@EG!S/G!

1+G)@/F,1!+0!@(S,.!L/G,&!+0!/0!$67)(+0C!;(E.+,.!3,S!K(0C!G+O,&!L,0C, .,1!(0!C*,!

L(=)EC,.! GL.,,0J! T,! ).,G,0C,1! C*,! <+GE/@! GC+=E@EG! /C! ).+=,! S(.1! (KKG,C!

D,L/EG,!).,<+(EG!.,G,/.L*!X,J>J&!^/GH,@@&!')+0,@@+!f!Q,E0+,.&!"##"[!*/G!G*(S0!

C*/C!+C!+G!@+H,@F!C*/C!C*,! ).+=,!S(.1! */G!D,,0! .,L(>0+O,1!DF!C*,0J!V*,!<+GE/@!

GC+=E@EG!S/G!1+G)@/F,1!K(.!9###!=GJ!!

B/.C+L+)/0CG! S,.,! /GH,1! C(! +01+L/C,! K(.! ,/L*! <+GE/@@F! ).,G,0C,1! GC+=E@EG!

S*,C*,.!+C!S/G!/!.,/@!a.,0L*!S(.1!(.!0(C!DF!).,GG+0>!/!5%0!(.! &+!H,F!/G!bE+LH@F!

/01!/G!/LLE./C,@F!/G!)(GG+D@,J!M+>*C!*/01,1!)/.C+L+)/0CG!.,G)(01,1!DF!).,GG+0>!

C*,! H,F!, !K(.!5%0&! /01! C*,! H,F!G!K(.!&+&! (0! C*,! H,FD(/.1J! a(.! @,KC7*/01,1!

)/.C+L+)/0CG&!C*,!5%0!/01!&+!H,FG!S,.,!.,<,.G,1J!!

! V*,!0,dC!/E1+C(.F!GC+=E@EG!S/G!)@/F,1!$###!=G!/KC,.!/!H,F!.,G)(0G,!(.!:###!

=G!/KC,.!).+=,!S(.1!(KKG,C!+K!C*,!)/.C+L+)/0C!1+1!0(C!.,G)(01J!',0C,0L,G!S,.,!

)@/F,1!+0!C*,+.!,0C+.,CF!/01!1+1!0(C!C,.=+0/C,!/C!C*,!(KKG,C!(K!C*,!).+=,!S(.1J!

V*,!$6%!C.+/@G!S,.,!1+<+1,1!+0!C*.,,!,bE/@!D@(LHG&!G,)/./C,1!DF!G*(.C!D.,/HG!+0!

C*,!,d),.+=,0CJ!V*,!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!).+=+0>!S/G!

K(@@(S,1! DF! C*,! 1+LC/C+(0! C/GH! XG,,! Wd),.+=,0C! $[! /01! /! D/LH>.(E01!

bE,GC+(00/+.,J!Y!L(=)@,C,!G,GG+(0!@/GC,1!/)).(d+=/C,@F!9#!=+0EC,GJ!!

!

$#$#5!D)*4:1*!

-(C*!C*,!a.,0L*!0/C+<,G!/01!C*,!IECL*!/1</0L,1!@,/.0,.G!),.K(.=,1!S,@@!(0!C*,!

<+GE/@!@,d+L/@!1,L+G+(0!C/GHJ!V*,!=,/0!/LLE./LF!GL(.,!(0!C*,!:6!C/.>,C!S(.1G!S/G!

58J%h! K(.! C*,! a.,0L*! 0/C+<,G! /01! 5$J#h! K(.! C*,! IECL*! @,/.0,.GJ! V*,!=,/0!

/LLE./LF!GL(.,!(0!C*,!)G,E1(!S(.1G!S/G!5%J9h!K(.!C*,!a.,0L*!0/C+<,G!/01!%6J5h!

K(.!C*,!IECL*!@,/.0,.GJ!
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! T,! /0/@FO,1!C*,!MVG&!=,/GE.,1!K.(=!C*,!(0G,C!(K!C*,!).,G,0C/C+(0!(K!C*,!

<+GE/@! GC+=E@EG&! K(.! C*,! C.+/@G! +0! S*+L*! C*,! C/.>,C! S(.1G! */1! L(..,LC@F! D,,0!

L@/GG+K+,1!/G!.,/@!S(.1G!XU#8"!C.+/@G[J!'+0L,!C*,!/LLE./LF!GL(.,!/01!C*,!MV!K(.!C*,!

C/.>,C!S(.1!'./&8*%!�Z�����v�š�}�Œ�[�� �Á���Œ,!<,.F!1+KK,.,0C!K.(=!C*,! /<,./>,!GL(.,! /01!

/<,./>,!MV!K(.!/@@!(C*,.!S(.1G!X=,/0!/LLE./LF!GL(.,!(K!#JU$!K(.!'./&8*%!<,.GEG!

#J58!K(.!/@@!(C*,.!S(.1Ge!=,/0!MV!(K!$"%:!=G!K(.!'./&8*%!<,.GEG!5"6!=G!K(.!/@@!

(C*,.! S(.1G[&! S,! ,dL@E1,1! C*+G! S(.1! K.(=! (E.! /0/@FG,GJ! aE.C*,.=(.,&! S,!

,dL@E1,1!CS(!,dC.,=,@F!G@(S!IECL*!)/.C+L+)/0CG!C(!/@@(S!/!0(.=/@!1+GC.+DEC+(0!

(K!C*,!MVGJ!a+0/@@F&!MVG!1,<+/C+0>!K.(=!C*,!0,S!=,/0!X5#UJ65!=G[!DF!=(.,!C*/0!

"JU!C+=,G!C*,!GC/01/.1!1,<+/C+(0!X$$##J8U!=G[!S,.,!L(0G+1,.,1!/G!(EC@+,.G!/01!

S,.,! C*,.,K(.,!.,=(<,1J!V*+G!.,GE@C,1!+0!:5$8!(DG,.</C+(0G!K(.!/0/@FG+G!X5$J$h!

(K!/@@!1/C/[J!

! T,! /0/@FO,1! C*,! MVG! DF! =,/0G! (K! =+d,17,KK,LCG! .,>.,GG+(0! =(1,@G&! S+C*!

<+GE/@!GC+=E@EG!/01!)/.C+L+)/0C!/G!L.(GG,1!./01(=!,KK,LCG!/01!S+C*!).+=,!S(.1!

CF),!/01!)/.C+L+)/0C!>.(E)!/G!C*,!=/+0!K+d,1!).,1+LC(.GJ!T,!/@G(!/11,1!G,<,./@!

L(0C.(@!).,1+LC(.G!+0!(.1,.!C(! .,1EL,!C*,!</.+/0L,!+0!C*,!1/C/&!GEL*! /G!).+=,!

S(.1! 1E./C+(0&! C.+/@! 0E=D,.&! ).,<+(EG! MV! /01! @(>7C./0GK(.=,1!S(.1! K(.=!

K.,bE,0L+,G!K(.!D((HG!/G!@+GC,1!+0!g,d+bE,!9J6#!X3,S&!B/@@+,.&!a,../01!f!Q/C(G&!

"##$[J!aE.C*,.=(.,&!S,!+0<,GC+>/C,1!S*,C*,.!1+GC/0L,!X+0!=G[!K.(=!).+=,!S(.1!

(KKG,C!C+@@!G,0C,0L,!(KKG,C!).,1+LC,1!.,G)(0G,!C+=,GJ!2K!G(&!C*+G!L(E@1!+=)@F!C*/C!

@+GC,0,.G!)(GC)(0,1!C*,+.!@,d+L/@!1,L+G+(0!C+@@!C*,!,01!(K!C*,!G,0C,0L,GJ!M/01(=!

G@(),G!S,.,!C,GC,1!K(.!/@@!K+d,1!).,1+LC(.GJ!T,!(0@F!.,C/+0,1!C*(G,!).,1+LC(.G!+0!

C*,! =(1,@! C*/C! G*(S,1! GC/C+GC+L/@@F! G+>0+K+L/0C! G+=)@,! ,KK,LCG! (.! K+>E.,1! +0!

GC/C+GC+L/@@F!G+>0+K+L/0C!+0C,./LC+(0GJ!!

! !a+.GC&! S,! +0<,GC+>/C,1! S*,C*,.! C*,! .,1EL,1! </.+/0CG! (K! C*,! C/.>,C! S(.1G!

).+=,1!C*,!C/.>,C!S(.1G!/C!/@@J!V*,!E0.,@/C,1!S(.1!S/G!=/)),1!(0!C*,!+0C,.L,)C!

(K!(E.!=(1,@J!V*,!=(1,@&!).,G,0C,1!+0!Y)),01+d!-&!G*(S,1!C*/C!)/.C+L+)/0CG!
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.,G)(01,1! K/GC,.! C(! <+GE/@! C/.>,CG! ).,L,1,1! DF! *+>*@F! .,1EL,1! </.+/0CG! /01!

E0.,1EL,1!</.+/0CG!C*/0!C(!C/.>,CG!).,L,1,1!DF!E0.,@/C,1!</.+/0CGJ!T,!KE.C*,.!

K(E01! /!G+=)@,! ,KK,LC! (K! C*,! .,=/+0+0>! 1+GC/0L,&! /!G+>0+K+L/0C! +0C,./LC+(0!

D,CS,,0!C*,!S,/H@F!.,1EL,1!).+=,!S(.1G!/01!.,=/+0+0>!1+GC/0L, &!/01!/!C*.,,7

S/F! +0C,./LC+(0! D,CS,,0! C*,G,! CS(! </.+/D@,G! /01! )/.C+L+)/0C! >.(E)J! V*,G,!

.,GE@CG!G*(S!C*/C!C*,!@(0>,.!C*,!C+=,!+0C,.</@!D,CS,,0!C*,!(KKG,CG!(K!/E1+C(.F!

).+=,! S(.1G! /01! G,0C,0L,! (KKG,CG&! C*,!=(.,! G@(S@F!C*,! a.,0L*! )/.C+L+)/0CG!

.,G)(01,1! C( ! <+GE/@! C/.>,CG&! ,dL,)C! S*,0! C*,G,! S,., ! ).,L,1,1! DF! S,/H@F!

.,1EL,1! S(.1GJ! V*,! IECL*! @,/.0,.G! G*(S,1! /! 1+KK,.,0C! )/CC,.04! C*,F! (0@F!

G*(S,1!/0!,KK,LC!(K!C*,!C+=,!+0C,.</@!+K!C/.>,C!S(.1G!S,.,!).,L,1,1!DF!S,/H@F!

(.!*+>*@F!.,1EL,1!S(.1GJ!!

! ' ,L(01&!S,!,d/=+0,1! S*,C*,.!C*,!E0.,1EL,1!</.+/0CG!(K!C*,!C/.>,C!S(.1G!

G*(S,1!=(.,!).+=+0>!C*/0!C*,!(C*,.!</.+/0CGJ!V(!C*/C!,01&!S,!.,./0!(E.!=(1,@!

S+C*! C*,! E0.,1EL,1! ).+=,! S(.1! (0! C*,! +0C,.L,)CJ! V*,! (DC/+0,1! =(1,@! +G!

GE==/.+O,1!+0!V/D@,!9J9J!

V/D@,!9J9!G*(SG!C*/C!C*,!IECL*!)/.C+L+)/0CG!S,.,!K/GC,.!C*/0!a.,0L*!0/C+<,G!

/01!C*/C!C*,F! .,G)(01,1!K/GC,.!C(!C/.>,C!S(.1G!C*/C! (LLE..,1!=(.,! (KC,0!+0!

D((HGJ!V*,!./01(=!G@(),G!1,=(0GC./C,!C*/C!C*,!K+.GC!,KK,LC!S/G!@/.>,.!K(.!G(=,!

S(.1G! C*/0! K(.! (C*,.G&! /01! C*/C! C*,! G,L(01! ,KK,LC! *,@1! =(.,! K(.! G(=,!

)/.C+L+)/0CG! C*/0! K(.! (C*,.GJ! Y@@! )/.C+L+)/0CG! S,.,! G@(S,.! +K!C*,F! */1! /@G(!

.,G)(01,1! G@(S@F! C(! C*,! ).,<+(EG! C.+/@J!V*,! ./01(=! G@(),G! G*(S! C*/C! C*,G,!

,KK,LCG! 1+KK,.,1! ),.! S(.1! /01! ),.! )/.C+L+)/0CJ! aE.C*,.&! (E.! 0/C+<,G! G*(S,1!

@(0>,.!MVG!C*/0!@,/.0,.G&!).(D/D@F!D,L/EG,!C*,!0E=D,.!(K!S(.1G!C*/C!S,.,!).,7

/LC+</C,1!DF!C*,!).+=,!1E.+0>!C*,!).(L,GG+0>!(K!C*,!C/.>,C!S(.1!S/G!@/.>,.!K(.!

0/C+<,G!C*/0!K(.!@,/.0,.GJ!

!

!
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V/D@,!9J9!'E==/.F!(K!C*,!@+0,/.!=+d,17,KK,LCG!=(1,@!K+CC,1!(0!C*,!@,d+L/@!1,L+G+(0!C+=,G!K.(=!C*,!
a.,0L*!0/C+<,G!/01!C*,! IECL*! /1</0L,1!@,/.0,.GJ!V*,!+0C,.L,)C! .,).,G,0CG!a.,0L*! )/.C+L+)/0CG!
*,/.+0>! /0! E0.,1EL,1! ,d),.+=,0C/@! ).+=,! S(.1J! M,=/+0+0>! C+=,! .,K,.G! C(!C*,! C+=,! +0C,.</@!
D,CS,,0!).+=,!S(.1!(KKG,C!/01!G,0C,0L,!(KKG,CJ!!
!
a+d,1!,KK,LCG! F! 8(!
20C,.L,)C! 66UJU"! "6JU6xxx!
IECL*!@,/.0,.G! 7$6#J6%! 7:J99xxx!
T(.1!K(.=!K.,bE,0LF!D((HG!Xg,d+bE,[! 7"J8%#! 7#J9U!
IECL*!@,/.0,.G!x!S(.1!K(.=!K.,bE,0LF!D((HG!Xg,d+bE,[! 7"UJ#8! 7"J"#x!
B.,<+(EG!MV! :%J85! %JU5xxx!
V.+/@!0E=D,.! 7:$J$8!! 7UJ"$xxx!
T,/H@F!.,1EL,1!).+=,!S(.1 ! U8J96! :J85xxx!
'C.(0>@F!.,1EL,1!).+=,!S(.1! "$J5:! $J69!
N0.,@/C,1!).+=,!S(.1! 8:J"6! :J:Uxxx!
IECL*!@,/.0,.G!x!S,/H@F!.,1EL,1!).+=,!S(.1! 8J##! #J9U!
IECL*!@,/.0,.G!x!GC.(0>@F!.,1EL,1!).+=,!S(.1! 9:J9$! "J#$"x!
IECL*!@,/.0,.G!x!E0.,@/C,1!).+=,!S(.1! 96J$$! $J68!
M,=/+0+0>!C+=,! 9"J9"! "J6:xx!
IECL*!@,/.0,.G!x!.,=/+0+0>!C+=,! 79:J#5! 7"J#5%x!
T,/H@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 799J5%! 7"J:8x!
'C.(0>@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 7$$J"#! 7#J6#!
N0.,@/C,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! $#J##! #J8%!
IECL*!@,/.0,.G!x!S,/H@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! U#JU6! "J8$xx!
IECL*!@,/.0,.G!x!GC.(0>@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 96J6#! $J5%x!

IECL*!@,/.0,.G!x!E0.,@/C,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 7#J%:! 7#J#9U!
M/01(=!,KK,LCG! ! R?!
T(.1! ! +0C,.L,)C! U:J#"!
! C.+/@!0E=D,.! "6J59!
! ).,<+(EG!MV! "9J6$!
! )/.C+L+)/0C!>.(E)! 88J9%!
B/.C+L+)/0C! +0C,.L,)C! "":J"%!
! C.+/@!0E=D,.! U5J55!
! ).,<+(EG!MV! 9UJ8:!
! S(.1!K(.=!K.,bE,0LF!D((HG!Xg,d+bE,[! $%J56!
M,G+1E/@! ! $65J%#!
@+8%U(VVV(#&$#'/8%0(3(H(BWWL:(VV(#&$#'/8%0(3(H(BWL(/&$(V(#&$#'/8%0(3(H(BWP(

!

Q(.,!+=)(.C/0C@F&!D(C*!a.,0L*!/01!IECL*!)/.C+L+)/0CG!.,G)(01,1!K/GC,.!C(!

C/.>,C!S(.1G!).,L,1,1!DF!E0.,1EL,1!).+=,!S(.1G!C*/0!C(!C/.>,CG!).,L,1,1!DF!

+0K.,bE,0C@F!(LLE..+0>&!S,/H@F!.,1EL,1!+1,0C+CF!).+=,!S(.1G!(.!DF!E0.,@/C,1!!

S(.1G!XG,,!/@G(!a+>E.,!9J9[J!N0@+H,!C*,!a.,0L*!0/C+<,G&!C*,!IECL*!@,/.0,.G!/@G(!
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G*(S,1! G*(.C,.!MVG!C(! C/.>,CG! ).,L,1,1! DF! E0.,1EL,1! ).+=,! S(.1G!C*/0! C(!

C/.>,CG!).,L,1,1!DF!K.,bE,0C@F!(LLE..+0>&!GC.(0>@F!.,1EL,1!+1,0C+CF!).+=,!S(.1GJ!

V*+G! .,GE@C! GE>>,GCG! C*/C&! E0@+H,! C*,! 0/C+<,G&! C*,! IECL*! /1</0L,1! @,/.0,.G!

D,0,K+C,1!=(GC!K.(=!E0.,1EL,1!+1,0C+CF!).+=,GJ!!

!

a+>E.,!9J9!MVG!(0!C*,!<+GE/@!C/.>,CG!).,L,1,1!DF!C*,!K(E.!1+KK,.,0C!CF),G!(K!).+=,!S(.1G!K(.!C*,!
a.,0L*!)/.C+L+)/0CG!X@,KC!)/0,@[!/01!C*,!IECL*!)/.C+L+)/0CG!X.+>*C!)/0,@[J!
!

 
 

a+0/@@F&!S,!/>/+0!K(E01!/0!,KK,LC!(K!C*,!C+=,!+0C,.</@!D,CS,,0!).+=,!S(.1!

(KKG,C!/01!G,0C,0L,!(KKG,CJ!V*,!@/.>,.!C*,!C+=,!+0C,.</@!X+J,J&!.,=/+0+0>!C+=,!+0!

V/D@,!9J9[&!C*,!@(0>,.!C*,!a.,0L*!0/C+<,G�[���Z�d�•�����Æ�����‰�š���Á�Z���v���š�Z�����‰�Œ�]�u�����Á�}�Œ�����Á���•��

C*,!+0K.,bE,0C&!S,/H@F!.,1EL,1!</.+/0C!(K!C*,!S(.1J!V*,!IECL*!@+GC,0,.G!G*(S,1!

/0!,KK,LC!(K!C*+G!1+GC/0L,!S*,0!C*,!).+=,!S(.1!S/G!C*,!S,/H@F!(.!*+>*@F!.,1EL,1!

S(.1J!!

! 20!(.1,.!C(!+0<,GC+>/C,!S*,C*,.!MVG!C(!C/.>,CG!).,L,1,1!DF!GC.(0>@F!.,1EL,1!

).+=,! S(.1G! G+>0+K+L/0C@F! 1+KK,.,1! K.(=! MVG! C(! C/.>,CG! ).,L,1,1! DF! S,/H@F!

.,1EL,1!).+=,!S(.1G&!S,!/@G(!./0!C*,!=(1,@!S+C*!C*,!S,/H@F!.,1EL,1!).+=,!

S(.1!(0!C*,!+0C,.L,)CJ!V*+G!C*+.1!=(1,@!G*(SG!C*/C!D(C*!C*,!0/C+<,G!/01!C*,!

@,/.0,.G!.,G)(01,1!K/GC,.!C(!C/.>,CG!).,L,1,1!DF!GC.(0>@F!.,1EL,1!).+=,!S(.1G!

C*/0!C(!C/.>,CG!).,L,1,1!DF!S,/H@F!.,1EL,1!).+=,!S(.1G!XF(s!79:J:9 :(8(s!7"J6U:((

(
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3(H(J#$&!S*+@,!C*,!+0C,./LC+(0!S+C*!)/.C+L+)/0C!>.(E)!S/G!0(C!G+>0+K+L/0C&!3(I!J#U[J!!

20!GE==/.F&!C*+G!,d),.+=,0C!).(1EL,1!C*.,,!+=)(.C/0C!.,GE@CGJ!a+.GC&!D(C*!

C*,! a.,0L*! 0/C+<,G! /01! C*,! IECL*! @,/.0,.G! (K! a.,0L*! G*(S,1! ).+=+0>! K.(=!

E0.,1EL,1!/01!*+>*@F!.,1EL,1!+1,0C+CF!).+=,!S(.1GJ!P(S,<,.&!S*+@,!C*,!a.,0L*!

0/C+<,G!G*(S,1!0(!1+KK,.,0L,!+0!).+=+0>!K.(=!C*,!E0.,1EL,1!/01!*+>*@F!.,1EL,1!

+1,0C+CF!).+=,!S(.1G&!C*,!IECL*!@,/.0,.G!(K!a.,0L*!G*(S,1!=(.,!).+=+0>!K.(=!

C*,!E0.,1EL,1!C*/0!K.(=!C*,!*+>*@F!.,1EL,1!+1,0C+CF!).+=,!S(.1GJ!V*+G!G*(SG!

C*/C!C*,!IECL*!@,/.0,.G!*/1!=(.,!1+KK+LE@C+,G!).(L,GG+0>!C*,! .,1EL,1!</.+/0CG!

C*/0!C*,!0/C+<,!@+GC,0,.GJ!! !

! ',L(01&!D(C*!>.(E)G!G*(S,1!,KK,LCG!K.(=!C*,!C+=,!+0C,.</@!D,CS,,0!).+=,!

S(.1!(KKG,C!/01!G,0C,0L,!(KKG,CJ!P(S,<,.&!C*,!0/C+<,G!G*(S,1!C*+G!,KK,LC!,dL,)C!

S*,0! C*,! ).+=,! S(.1! S/G! C*,! +0K.,bE,0C&! S,/H@F! .,1EL,1!+1,0C+CF! ).+=,&!

S*,.,/G!C*,!IECL*!@,/.0,.G!(0@F!G*(S,1!C*,G,!,KK,LCG!S*,0!C*,! ).+=,!S(.1!

S/G!.,1EL,1!XS,/H@F!(.!*+>*@F!.,1EL,1!).+=,!S(.1[J!V*,!0/C+<,G!C*EG!G,,=,1!

0(C!C(!C/H,!C*,!.,=/+01,.!(K!C*,!G,0C,0L,!+0C(!/LL(E0C!S*,0!C*,!).+=,!S(.1!

S/G! +0K.,bE,0C! /01! C*,.,K(.,! 1+KK+LE@C! C(! ).(L,GGJ! V*,! @,/.0,.G&! +0! L(0C./GC&!

/))@+,1!/!1+KK,.,0C!GC./C,>F!/01!1+1!0(C!C/H,!C*,!.,=/+01,.!(K!C*,!G,0C,0L,!+0C(!

/LL(E0C!+K!C*,!).+=,!S(.1!S/G!,/GF!C(!).(L,GG!XE0.,1EL,1!+1,0C+CF!).+=,!S(.1!

(.!E0.,@/C,1!).+=,!S(.1[J!V*,!@,/.0,.G!C*EG!GEKK,.,1!=(.,!K.(=!.,1ELC+(0!C*/0!

C*,!0/C+<,G!1+1!/01!/))@+,1!/!1+KK,.,0C!GC./C,>F!S*,0!*,/.+0>!E0.,1EL,1!./C*,.!

C*/0!.,1EL,1!+1,0C+CF!).+=,!S(.1GJ!!

! V*+.1&!D(C*!>.(E)G!G*(S,1!=(.,!).+=+0>!K.(=!C*,!L(==(0!*+>*@F!.,1EL,1!

+1,0C+CF!).+=,!S(.1G!C*/0!K.(=!C*,! +0K.,bE,0C&!S,/H@F!.,1EL,1!).+=,!S(.1G&!

/01! D(C*! >.(E)G! C*EG! G*(S,1! /! K.,bE,0LF! ,KK,LC! (K! .,1ELC+(0! CF),J! V*+G!

K.,bE,0LF!,KK,LC!+G!/@G(!<+G+D@,!+0!C*,!,KK,LC!(K!C*,!+0C,.</@!D,CS,,0!).+=,!S(.1!

�}�(�(�•���š�� ���v���� �•���v�š���v������ �}�(�(�•���š�� �]�v�� �š�Z���� �v���š�]�À���•�[�� �Z�d�•�U�� �Á�Z�]���Z�� �Á���•! /DG,0C! K(.! C*,!

+0K.,bE,0C!DEC!0(C!K(.!C*,!K.,bE,0C!.,1EL,1!</.+/0CGJ!



5U!
!

A9F!?B%$&*C$+2!8!1+.!?B%$&*C$+2!;!

T,!+0<,GC+>/C,1!S*,C*,.!C*,!.,GE@CG!(K!C*,!(KK7@+0,!C/GH!).,G,0C,1!+0!Wd),.+=,0C!

$! (K!C*+G!GCE1F!).,1+LC,1!C*(G,!(K!C*,! (07@+0,!C/GH!EG,1!+0!Wd),.+=,0C!"J!T,!

,d/=+0,1 ! �Á�Z���š�Z���Œ�� �š�Z���� ���µ�š���Z�� �o�����Œ�v���Œ�•�[�� �������µ�Œ�����Ç�� �•���}�Œ���•�� �]�v�� �š�Z���� �}�(�(7@+0,!

C./0GL.+)C+(0!C/GH! ).,1+LC,1!C*,+.!MVG!+0!C*,! (07@+0,!@,d+L/@!1,L+G+(0!C/GH!S+C*!

L.(GG7=(1/@!+1,0C+CF!).+=+0>"�X���d�Z�µ�•�U���Á�����������������š�Z�����‰���Œ�š�]���]�‰���v�š�[�•���}�À���Œ���o�o���������µ�Œ�����Ç��

GL(.,! +0! C*,! C./0GL.+)C+(0! C/GH! /G! /! ).,1+LC(.! K(.! C*,+.! .,G)(0G,! G),,1! +0!

Wd),.+=,0C!"!/01!+0<,GC+>/C,1!S*,C*,.!/!*+>*,.!/LLE./LF!GL(.,!L(..,@/C,1!S+C*!

=(.,!).(K+L+,0C&!C*/C!+G!@(0>,.&!MVG!+0!C*,!@,d+L/@!1,L+G+(0!C/GHJ!V*,!K+0/@!=(1,@!

1(,G!0(C!G*(S!/!G+>0+K+L/0C!,KK,LC!(K!C*+G!/LLE./LF!GL(.,!X8!s!$J%"&!3!s!J#5[J!a+<,!

)/.C+L+)/0CG!*/1!,dC.,=,!/LLE./LF!GL(.,G!XD,@(S!"#J#h!(.!/D(<,!%#J#h!L(..,LC[J!

T*,0!S,!.,./0!C*,!=(1,@!,dL@E1+0>!C*,G,!(EC@+,.G!K.(=!(E.!1/C/G,C&!S,!K(E01!

/! G+>0+K+L/0C! ,KK,LC! (K! /LLE./LF! GL(.,! (0! MV4! C*,! *+>*,.! �š�Z���� ���µ�š���Z�� �o�����Œ�v���Œ�•�[��

/LLE./LF!GL(.,G!+0!C*,!C./0GL.+)C+(0!C/GH&!C*,!@(0>,.!C*,+.!MVG!+0!C*,!L.(GG7=(1/@!

+1,0C+CF!).+=+0>!,d),.+=,0C!S+C*!C*,!@,d+L/@!1,L+G+(0!C/GH!XF(s!9%J89:(8(s!"J$5:(

3(H(J#U[J!V*+G!GE>>,GCG!C*/C!IECL*!@,/.0,.G!S+C*!/!*+>*,.!).(K+L+,0LF!@,<,@!G*(S,1!

=(.,!0/C+<, 7@+H,!MVG!+0!C*,!@,d+L/@!1,L+G+(0!C/GH&!/01!C*/C!@,/.0,.G�[�����}�v�•���]�}�µ�•�U��

,d)@+L+C!D,*/<+(E.!+0!C*,!(KK7@+0,!C./0GL.+)C+(0!C/GH!.,K@,LCG!C*,+.!).(L,GG+0>!+0!

.,/@7C+=,J!V*,!=(1,@!G*(S,1!0(!+0C,./LC+(0!(K!/LLE./LF!GL(.,!S+C*!).+=,!CF),!

(. !C*,!1E./C+(0!(K!C*,!.,=/+0+0>!G,0C,0L,&!)(GG+D@F!D,L/EG,!(K!@/LH!(K!GC/C+GC+L/@!

)(S,.J! !

!

A9I!N$+$&16!.*)(/))*'+!

V*+G!GCE1F!+0<,GC+>/C,1!*(S!/1</0L,1!@,/.0,.G!(K!/!@/0>E/>,!L(),!S+C*!G+0>@,!

/01!=E@C+)@,!G,>=,0C!.,1ELC+(0!+0!S(.1G!+0!L(0C,dC!/01!S*,C*,.!C*,!.,@/C+<,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" !�t�������]�����v�}�š���š���l�����š�Z�����o�����Œ�v���Œ�•�[���������µ�Œ�����Ç���•���}�Œ�����]�v���š�Z�����o���Æ�]�����o���������]�•�]�}�v���š���•�l���Á�]�š�Z�����Œ�}�•�•7=(1/@!+1,0C+CF!
).+=+0>! /G!C*,!�����‰���v�����v�š�� �À���Œ�]�����o���U�� ���������µ�•���� �š�Z���� �o�����Œ�v���Œ�•�[�� ���À���Œ���P���� �������µ�Œ�����Ç�� �•���}�Œ���� �Á���•�� ���o�}�•���� �š�}��
L,+@+0>!@,<,@!X5$h[J!
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�(�Œ���‹�µ���v���Ç���}�(�������Œ�����µ���������Á�}�Œ�����‰�Œ�}�v�µ�v���]���š�]�}�v���À���Œ�]���v�š���‰�o���Ç�•�������Œ�}�o�����]�v���š�Z�����o�����Œ�v���Œ�•�[��

).(L,GG+0>!(K!C*,G,!</.+/0CGJ!T,!EG,1!CS(!<,.F!1+KK,.,0C!=,C*(1G!C(!,d/=+0,!

(E.! .,G,/.L*! bE,GC+(0G4! /! C./0GL.+)C+(0! C/GH! /01! /! @,d+L/@! 1,L+G+(0! C/GH! S+C*!

L.(GG7=(1/@!+1,0C+CF! ).+=+0>J!V*,!CF),G! (K! ,..(.G!+0!C*,!K+.GC!C/GH! ).(<+1,! /0!

+01+L/C+(0!(K!C*,!1+KK+LE@C+,G!C*/C!@,/.0,.G!,0L(E0C,.!1E.+0>!C*,!L(=).,*,0G+(0!

(K! XL/GE/@[! G),,L*! /01! 1,=(0GC./C,! S*,C*,.! (.! 0(C! @,/.0,.G! EG,! )*(0,C+L&!

GF0C/LC+L! (.!G,=/0C+L!LE,G! ).(<+1,1!DF!C*,!L(0C,dCJ!V*,!C./0GL.+)C+(0G!G*(S!

S*/C!@+GC,0,.G!E01,.GC/01!/01!S*,C*,.!L(==E0+L/C+(0!+G!*+01,.,1J!V*,!@,d+L/@!

1,L+G+(0! C/GH! /@G(! ,d/=+0,G! C*,! 1+KK+LE@CF! (K! ).(L,GG+0>! .,1EL,1! G),,L*! DF!

@,/.0,.Ge!+C!+0<,GC+>/C,G!S*,C*,.!@,/.0,.G!0,,1!=(.,!C+=,!C(!.,G)(01!C(!<+GE/@!

C/.>,CG! ).,L,1,1!DF! .,1EL,1!C*/0!DF!E0.,1EL,1! ).(0E0L+/C+(0!</.+/0CG&! /01!

S*,C*,.! /@@! CF),G! (K! .,1EL,1! </.+/0CG! ).+=,! ,bE/@@F&! +01,),01,0C! (K! C*,+.!

�(�Œ���‹�µ���v���]���•�X�� �d�Z���� �•�����}�v���� �š���•�l�� �š�Z�µ�•�� ���o�•�}�� �]�v�(�}�Œ�u�•�� �µ�•�� �����}�µ�š�� �Á�Z���š�Z���Œ�� �À���Œ�]���v�š�•�[��

K.,bE,0L+,G!/KK,LC!).(L,GG+0>J!!

T,!K(LEG,1!(0!IECL*!@,/.0,.G!S*(!*/1!.,L,+<,1!a.,0L*!+0GC.ELC+(0!/C!*+>*!

GL*((@!K(.!G+d!F,/.G!/01!L(0C+0E,1!E)>./1+0>!C*,+.!).(K+L+,0LF!@,<,@!/C!E0+<,.G+CF&!

S*,.,!C*,F!S,.,!,d)(G,1!C(!a.,0L*!(0!/!1/+@F!D/G+GJ!V*,!)*(0(@(>+L/@!+0<,0C(.F!

(K!IECL*!+G!*+>*@F!L(=)/./D@,!C(!C*/C!(K!a.,0L*&!/01!C*,!IECL*!@,/.0,.G!/.,!/@G(!

EG,1! C(! .,1ELC+(0! +0! C*,+.! 0/C+<,! @/0>E/>,! X,J>J&! GL*S/! .,1ELC+(0&! P/0+bE,&!

'L*E))@,.!f!W.0,GCEG&!"#$#[J!a(.!C*,G,!.,/G(0G&!S,!,d),LC,1!C*/C!C*,G,!@,/.0,.G!

S(E@1!,0L(E0C,.!K,S!).(D@,=G!S*,0!).(L,GG+0>!a.,0L*!.,1EL,1!S(.1GJ!

V*,! C./0GL.+)C+(0! C/GH! ).,G,0C,1! )/.C! (K! /! L(0<,.G/C+(0! ,dC./LC,1! K.(=! /!

L(.)EG! (K! L/GE/@! a.,0L*! X3;;a.&! V(..,+./! ,C! /@J&! "#$#[! /01! C*EG! L(0C/+0,1!

0/CE./@@F!).(1EL,1!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CGJ!V*,! .,GE@CG!G*(S,1!

=EL*!@(S,.!/LLE./LF!GL(.,G!K(.!C*,!*+>*@F!).(K+L+,0C!@,/.0,.G!C*/0!K(.!0/C+<,G!

X:6J9h!<,.GEG!66J#h[J!V*,!*+>*!),.L,0C/>,!(K!,..(.G!1,=(0GC./C,G!C*/C!0(C!(0@F!

D,>+00,. ! @,/.0,.G! DEC! /@G(! /1</0L,1! @,/.0,.G! ,0L(E0C,.! 1+KK+LE@C+,G!
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E01,.GC/01+0>! .,1EL,1!G),,L*&! ,<,0!+K!C*,+.!0/C+<,! )*(0(@(>+L/@!+0<,0C(.F!+G!

G+=+@/.!C(!C*/C!(K!C*,!C/.>,C!@/0>E/>,J!!

! �t���� ���}�v���µ���š������ ���� �����š���]�o������ �]�v�À���•�š�]�P���š�]�}�v�� �}�(�� �š�Z���� �o�����Œ�v���Œ�•�[�� �‰���Œ�(�}�Œ�u���v������ �}�v��

,@,<,0! +C,=G! C*/C!.,).,G,0C! S,/H@F! C(! *+>*@F! .,1EL,1! S(.1G! /01! S(.1!

L(=D+0/C+(0G&!+0L@E1+0>!L(0C,0C!S(.1G&!KE0LC+(0!S(.1G&!/01!K+d,1!,d).,GG+(0GJ!

T*,.,/G!a.,0L*!0/C+<,G!,0L(E0C,.,1!0(!1+KK+LE@C+,G!C./0GL.+D+0>!C*,G,! ,@,<,0!

+C,=G&!C*,!@,/.0,.G!(KC,0!1+1!0(C!C./0GL.+D,!C*,=! /C! /@@!X=,/0! ),.L,0C/>,! (K!

/DG,0L,4!U" J#h[J!2C!+G!@+H,@F!C*/C!C*,!@,/.0,.G!1+1!0(C!.,L(>0+O,!C*,G,!.,1EL,1!

+C,=GJ!!

! 2K! C*,! @,/.0,.G! ).(<+1,1!C./0GL.+)C+(0G&! C*,G,! =(GC@F! G*(S,1! )*(0,C+L!

(<,.@/)!S+C*!C*,!+0)EC!X,J>J&!S+C*!C*,! (0G,C!(.!L(1/[J!Q(.,(<,.&!C*,!@,/.0,.G!

G,@1(=! ).(<+1,1! C./0GL.+)C+(0G! C*/C! L(0C/+0,1! =(.,! G,>=,0CG! C*/0! C*,!

�Œ�����o�]�Ì���š�]�}�v�•���}�(���š�Z�����]�š���u�•���]�v���š�Z�������Æ�‰���Œ�]�u���v�š�X���d�Z�����o�����Œ�v���Œ�•�[���š�Œ���v�•���Œ�]�‰�š�]�}�v�•��@/LH,1!

G,>=,0CG!+0&!(0!/<,./>,&!9#J%h!(K!C*,!+C,=GJ!V*,!@,/.0,.G!C./0GL.+D,1!���[���•�š�����}�v��

/22%G(�Z�]�š���]�•�[���‰�Œ�}�v�}�µ�v�����������•���€�•�1JD/A`&!K(.!+0GC/0L,&!+0!$#J5h!(K!C*,!C./0GL.+)C+(0G!/G!

���[���•�š���Z�]�š�� �]�•�[�� �l�•�1i J! V*,! C./0GL.+)C+(0G! =/F! )/.C@F!.,K@,LC! C*,! G,>=,0CG! +0! C*,!

���µ���]�š�}�Œ�Ç�� �]�v�‰�µ�š�U�� ���µ�š�� ���}�� �v�}�š�� �Œ���(�o�����š�� �š�Z���� �•�‰�����l���Œ�[�•�� �]�v�š���v�š�]�}�v�U�� �Á�Z�]���Z�� ���}�v�•�]�•�š������ �}�(��

@(0>,.!S(.1GJ!V*,!@,/.0,.G!*/.1@F!EG,1!)*(0,C+L!LE,G!C(!.,L(0GC.ELC!C*,!+0)EC!

K(.=J!

g+H,S+G,&! C*,! @,/.0,.G! 1+1! 0(C! /@S/FG! =/H,! KE@@! EG,! (K! C*,! G,=/0C+L! (.!

GF0C/LC+L!+0K(.=/C+(0!).(<+1,1!DF!C*,!L(0C,dC4!C*,F!).(<+1,1!C./0GL.+)C+(0G!C*/C!

1+1!0(C!K+C!+0C(!C*,!G,0C,0L,GJ!V*,!@,/.0,.G!C./0GL.+D,1!�������u�[���Œ�Œ�]�À��������!�Z�]�š���Z���‰�‰���v�•��

�š�}���u���[���‰�Œ�}�v�}�µ�v�����������•���€�•���X�u���Œ�]�X�����•�U���(�}�Œ���]�v�•�š���v�����U���]�v���ô�X�î�9���}�(���š�Z�����š�Œ���v�•���Œ�]�‰�š�]�}�v�•�����•��

,+&(,/*#[%C($%!�Z�u�Ç���Z�µ�•�����v�����}�(�[���l�u�*���X�u���Œ�]�X���«�l�X���d�Z�]�•���(�]�v���]�v�P���•�Z�}�Á�•���š�Z���š���v�}�š���}�v�o�Ç��

D,>+00,. !@,/.0,.G!X,J>J&!Z/0!1,!Z,0! ,C! /@J&!"#$#e!-./1@(S!f!Y@,d/01,.&!"##%e!

R(CO!f!W@GC(07̂ \CC@,.&!"##:[!DEC!/@G(!/1</0L,1!@,/.0,.G!*/<,!=(.,!1+KK+LE@C+,G!
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C*/0! 0/C+<,! @+GC,0,.G! +0! EG+0>! G,=/0C+L! LE,G&! ,<,0! +K! C*,F! L/0! .,)@/F! C*,!

G,0C,0L,GJ!!!!

! g,/.0,.G! /@G(! (KC,0! ,0L(E0C,.,1! S(.1! G,>=,0C/C+(0! ).(D@,=G&! S*+L*!

.,GE@C,1!+0!G,=/0C+L/@@F!/01!GF0C/LC+L/@@F!+0L(..,LC!C./0GL.+)C+(0GJ!T,!(DG,.<,1!

).(D@,=G! +0! C*,! C./0GL.+)C+(0! (K! L@+C+LG4!�u�[���Œ�Œ�]�À��! i=! /.+<i! +0! C*,! ,d/=)@,!

K./>=,0C!�������u�[���Œ�Œ�]�À��������!�Z�]�š���Z���‰�‰���v�•���š�}���u���[�����o�Œ�������Ç���‰�Œ�}�À�]�������������}�À���U���(�}�Œ���]�v�•�š���v�����U��

S/G!C./0GL.+D,1!/G!,/*# !$%!�l�u���Œ�]�X���«�l���Z�Z�µ�•�����v�����}�(�[���]�v���í�î�X�óh!(K!C*,!C./0GL.+)C+(0GJ!

V*,G,! ,..(.G! =/F! D,! .,@/C,1! C(! ,/.@+,.! (DG,.</C+(0G! C*/C! IECL*! /1</0L,1!

@,/.0,.G!(K!a.,0L*!,0L(E0C,.!).(D@,=G!/LbE+.+0>!L@+C+L!)@/L,=,0C!+0!a.,0L*!X,J>J&!

'@,,=/0&!"#$#[J!',>=,0C/C+(0!).(D@,=G!S,.,!/@G(!(DG,.<,1!K(.!L(0C,0C!S(.1G4!

@,/.0,.G!C./0GL.+D,1!3+1"+#*(�l�‰�µ�À�Á���Œ�l���Z�š�}�������������o�����š�}�[���‰�Œ�}�v�}�µ�v�����������•���€�À�Á���•�U���(�}�Œ��

+0GC/0L,&!/G!3+1*!"+#*(i)E.!<S/.i (�Z�š�}���•�����[���]�v���ð�X8h!(K!C*,!C./0GL.+)C+(0GJ!!

V*,!C./0GL.+)C+(0!C/GH!C*EG!G*(SG!C*/C!*+>*@F!).(K+L+,0C!@,/.0,.G!*/<,!>.,/C!

1+KK+LE@C+,G! E01,.GC/01+0>! .,1EL,1! S(.1! ).(0E0L+/C+(0! </.+/0CG! +0! /! 0/CE./@!

L/GE/@!L(0<,.G/C+(0J!�d�Z�����o�����Œ�v���Œ�•�[���š�Œ���v�•���Œ�]�‰�š�]�}�v�•���}�(�š���v�����Z���v�P�������š�Z�����u�����v�]�v�P���}�(��

C*,! G,0C,0L,! L(=)@,C,@F&!S*+L*! =/F! */<,! @,1! C(! /! =+GE01,.GC/01+0>! (K! C*,!

L(0<,.G/C+(0J!V*,!L(=).,*,0G+(0!1+KK+LE@C+,G!*/<,! /!</.+,CF!(K!G(E.L,G4!S(.1!

G,>=,0C/C+(0!).(D@,=G!/01!+0GEKK+L+,0C!EG,!(K!)*(0,C+L&!GF0C/LC+L!(.!G,=/0C+L!

+0K(.=/C+(0J!!

! 20! C*,! @,d+L/@! 1,L+G+(0! C/GH! S+C*! L.(GG7=(1/@! +1,0C+CF! ).+=+0>&! S,! KE.C*,.!

+0<,GC+>/C,1! S*,C*,.! .,1EL,1! ).(0E0L+/C+(0! </.+/0CG! +01EL,1! ).(D@,=G! +0!

���}�u�‰�Œ���Z���v�•�]�}�v�X�� �D�}�Œ���}�À���Œ�U�� �Á���� ���Æ���u�]�v������ �Á�Z���š�Z���Œ�� �À���Œ�]���v�š�•�[�� �(�Œ���‹�µ���v���]���•��

+0K@E,0L,1!G),,L*!).(L,GG+0>4!T,!GCE1+,1!S*,C*,.!@+GC,0,.G!.,G)(01,1!K/GC,.!

C(!).(0E0L+/C+(0!</.+/0CG!C*/C!(LLE.!=(.,!(KC,0&!K(LEG+0>!(0!S(.1G!,01+0>!+0!

(DGC.E,0C7@+bE+17GL*S/!Xcg'[!L@EGC,.GJ!Z+GE/@!C/.>,C!S(.1G!S,.,!L(=D+0,1!S+C*!

/E1+C(.+@F!).,G,0C,1!).+=,!G,0C,0L,G&!,/L*!L(0C/+0+0>!/!).+=,!S(.1&!S*+L*!S/G!

,+C*,.4!$J!/0!E0.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1!X,J>J&!_=+0+GC�X̀!(.!_=+0+GC�X�«̀!
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K(.!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�V���î�X�����v���]�v�(�Œ���‹�µ���v�š�U���Á�����l�o�Ç���Œ�����µ���������À���Œ�]���v�š���}�(���š�Z�����š���Œ�P���š��

S(.1!+0!S*+L*!C*,! (DGC.E,0C! /01!GL*S/!S,.,! /DG,0C&!DEC!C*,!@+bE+1!S/G!GC+@@!

).,G,0C! X,J>J&! _=+0+G�X̀! K(.!,#&#08*%[e! 9J! /! *+>*@F! K.,bE,0C&! GC.(0>@F! .,1EL,1!

</.+/0C!(K!C*,!C/.>,C!S(.1!+0!S*+L*!C*,!S*(@,!cg'!L@EGC,.!S/G!/DG,0C!X,J>J&!_=+0+G`!

K(.!,#&#08*%[e!:J!(.!/!G,=/0C+L/@@F!/01!)*(0,C+L/@@F!E0.,@/C,1!S(.1!X,J>J&!"#*/7%(

�ZCE.0�[!K(.!,#&#08*%[J!V*,! 0/C+<,! @+GC,0,.G! .,L(>0+O,1!<+GE/@! C/.>,C!S(.1G!=(GC!

bE+LH@F!+K!C*,G,!S,.,! ).,L,1,1!DF!E0.,1EL,1! (.!DF!*+>*@F!K.,bE,0C&!GC.(0>@F!

.,1EL,1! ).+=,! S(.1GJ! 20! L(0C./GC! C(! ).,<+(EG! .,GE@CG! X,J>J&! M/L+0,&! -\.H+! f!

')+0,@@+&!"#$:e!M/0D(=! f! ;(00+0,&!"##%&!?/0G,&!3((C,D((=! f!kE,0l&! "##%e!

VELH,.!f!T/.0,.&!"##%[&!(E.!K+01+0>G!1(!0(C!G*(S!/!L@,/.!).(L,GG+0>!/1</0C/>,!

K(.! C*,! E0.,1EL,1! </.+/0CJ! 2C! +G! E0@+H,@F! C*/C! C*+G! @/LH! (K! /! L@,/.! ).(L,GG+0>!

/1</0C/>,!K(.!C*,!E0.,1EL,1!</.+/0C!+G!1E,!C(!@/LH!(K!GC/C+GC+L/@!)(S,.!+0!(E.!

1/C/!G,C&!D,L/EG,!C*,!1+KK,.,0L,!D,CS,,0!C/.>,C!S(.1G!).,L,1,1!DF!E0.,1EL,1!

</.+/0CG! /01! +0K.,bE,0C&! S,/H@F! .,1EL,1! </.+/0CG! 1+1! .,/L*! GC/C+GC+L/@!

G+>0+K+L/0L,J!c0,!@+H,@F!.,/G(0!K(.!S*F!C*,!E0.,1EL,1!</.+/0C!1+1!0(C!*/<,! /!

L@,/.!).(L,GG+0>!/1</0C/>,!+0!(E.!,d),.+=,0C!+G!C*/C!S,!).,G,0C,1!(E.!).+=,!

S(.1G!+0!C*,!=+11@,!(K!G,0C,0L,G&!S*,.,!.,1ELC+(0!+G!=(GC!L(==(0J!!

! N0@+H,!C*,!0/C+<,!@+GC,0,.G&!C*,!@,/.0,.G!.,L(>0+O,1!<+GE/@!C/.>,C!S(.1G!=(GC!

bE+LH@F!+K!C*,G,!S,.,!).,L,1,1!DF!E0.,1EL,1!+1,0C+CF!).+=,!S(.1G4!V*,F!0,,1,1!

=(.,!C+=,!C(! .,G)(01!C(!<+GE/@!C/.>,CG!).,L,1,1!DF!*+>*@F!K.,bE,0C&!GC.(0>@F!

.,1EL,1!).+=,!S(.1G!X=,/0!MV4!6#$!=G[!C*/0!C(!C*(G,!).,L,1,1!DF!E0.,1EL,1!

).+=,!S(.1G!X=,/0!MV4!%:#!=G[J!W<,0!/1</0L,1!@,/.0,.G!(K!/!@/0>E/>,!/.,!C*EG!

*+01,.,1!DF!.,1ELC+(0&!/G!/@G(!G*(S0!+0!Wd),.+=,0C!$J!!

! g,/.0,.G!).(D/D@F!).(L,GG!C*,!E0.,1EL,1!</.+/0C!C*,!=(GC!bE+LH@F!D,L/EG,&!

/C! GL*((@&! C*,F! /.,! =(.,! (KC,0! <+GE/@@F! /01i(.! /E1+C(.+@F! ,d)(G,1! C(! C*,!

E0.,1EL,1! </.+/0C! C*/0! C(! C*,! .,1EL,1! </.+/0CG! (K! /! S(.1J! W1EL/C+(0/@!

).(>./==,G!K(LEG!(0!C*,!S.+CC,0!@/0>E/>,&!/01!/E1+(!=/C,.+/@G!).,G,0C,1!+0!



$##!
!

C*,!L@/GG.((=!L(0C/+0!L(0G+1,./D@F!K,S,.!.,1EL,1!).(0E0L+/C+(0!</.+/0CG!C*/0!

,<,.F1/F!L/GE/@!L(0<,.G/C+(0G!X,J>J&!^+@=(.,!"##:&!a(0G,L/7̂ .,D,.!f!T/E>*&!

"##9e!T/E>*!f!a(0G,L/ 7̂ .,D,.&!"##"e!QL;/.C*F!f!;/.C,.&! $55U[J!

! V*,! 1,@/F! +0!C*,! ).(L,GG+0>! (K! .,1EL,1!</.+/0CG! XL(=)/.,1!C(! E0.,1EL,1!

</.+/0CG[!=/F!.,GE@C!+0!).(D@,=G!+0!C*,!L(=).,*,0G+(0!(K!S(.1G!K(@@(S+0>!C*,!

.,1EL,1! S(.1GJ! g,/.0,.G! */<,! @,GG! C+=,! C(! ).(L,GG! C*,G,! K(@@(S+0>! S(.1G&!

D,L/EG,! /C! C*,! =(=,0C! C*,G,!S(.1G! /.,! ).,G,0C,1&! @,/.0,.G! /.,! GC+@@! +0! C*,!

=+11@,!(K!).(L,GG+0>!C*,!).,L,1+0>!.,1EL,1!S(.1GJ!V*+G!+G!+0!/LL(.1/0L,!S+C*!

�o�����Œ�v���Œ�•�[���Œ���‰�}�Œ�š���š�Z���š���š�Z���Ç���(�]�v�����]�š�����]�(�(�]���µ�o�š���š�}���l�����‰���µ�‰���Á�]�š�Z�������•�µ���o���•�‰�������Z�X!

! V*/C!@,/.0,.G!,0L(E0C,.,1!).(D@,=G!).(L,GG+0>!D(C*!.,1EL,1!</.+/0CG!+G!/@G(!

.,K@,LC,1! +0!C*,! G+>0+K+L/0C! GC/C+GC+L/@! +0C,./LC+(0! D,CS,,0! )/.C+L+)/0C! >.(E)&!

).+=,! S(.1! CF),! /01! C*,! C+=,! +0C,.</@! D,CS,,0! C*,! ).+=,! S(.1! (KKG,C! /01!

G,0C,0L,!(KKG,C4!C*,!@(0>,.!C*,!C+=,!+0C,.</@&!C*,!�o�}�v�P���Œ���š�Z�����o�����Œ�v���Œ�•�[���Z�d�•���Á�Z���v��

C*,!).+=,!S(.1!S/G!.,1EL,1J!V*,!0/C+<,G&!+0!L(0C./GC&!/@S/FG!G*(S,1!/0!,KK,LC!

(K!C*+G!C+=,!+0C,.</@!,dL,)C!S*,0!C*,!).+=,!S(.1!S/G!C*,!+0K.,bE,0C&!S,/H@F!

.,1EL,1! </.+/0C! (K! C*,! C/.>,C! S(.1J! T*,.,/G! C*,!CS(! .,1EL,1!</.+/0CG! C*EG!

G*(S!C*,!G/=,!,KK,LC!(K!C*,!C+=,!+0C,.</@!K(.!C*,!@,/.0,.G&!C*,!*+>*@F!K.,bE,0C&!

GC.(0>@F! .,1EL,1! </.+/0C! )/CC,.0G! S+C*! C*,! E0.,1EL,1! </.+/0C! K(.! C*,! 0/C+<,!

@+GC,0,.GJ!!

! aE.C*,.=(.,&! C*+G! +0C,./LC+(0! GE>>,GCG! C*/C! C*,! 0/C+<,! @+GC,0,.G! /01! C*,!

@,/.0,.G! /))@+,1!1+KK,.,0C!GC./C,>+,GJ!c0! C*,! (0,! */01&!0/C+<,G! ).(D/D@F! */1!

,0(E>*!L(>0+C+<,!.,G(E.L,G!/</+@/D@,!C(!@+GC,0!C(!C*,!L(=)@,C,!G,0C,0L,!E0@,GG!

C*,!).+=,! S(.1! S/G!/0!+0K.,bE,0C&!S,/H@F!.,1EL,1!</.+/0CJ!YG!/!L(0G,bE,0L,&!

C*,F!1+1!0(C!G*(S!/0!,KK,LC!(K!C*,!C+=,!+0C,.</@!D,CS,,0!C*,!+0K.,bE,0C&!S,/H@F!

�Œ�����µ�������� �‰�Œ�]�u���� �Á�}�Œ���[�•�� �}�(�(�•���š�� ���v���� �•���v�š���v������ �}�(�(�•���š�X�� �d�Z���� �o�����Œ�v���Œ�•�U�� �}�v�� �š�Z���� �}�š�Z���Œ��

*/01&!).(D/D@F!EG,1!=(GC!(K!C*,+.!L(>0+C+<,!.,G(E.L,G!C(!).(L,GG!C*,!E0.,1EL,1!

).+=,! S(.1GJ! V*,F&! C*,.,K(.,&! 1+1! 0(C! G*(S! /0! ,KK,LC! (K! C*,! C+=,! +0C,.</@!



$#$!
!

D,CS,,0!E0.,1EL,1!).+=,!S(.1!(KKG,C!/01!G,0C,0L,!(KKG,CJ!T*,0!C*,! ).+=,!

S(.1! S/G! .,1EL,1&! C*,! @,/.0,.G! =/F! */<,! C/H,0! C*,! K(@@(S+0>! S(.1G! +0C(!

/LL(E0C!+0!(.1,.!C(!L(=).,*,01!C*,!).+=,!S(.1 !/01!C*EG!G*(S,1!/0!,KK,LC!(K!

C*,!C+=,!+0C,.</@!D,CS,,0!.,1EL,1!).+=,!�Á�}�Œ���[�•���}�(�(�•,C!/01!G,0C,0L,!(0G,CJ!!

! cE.! +0C,.).,C/C+(0! (K! C*,! +0C,./LC+(0! C*/C! @,/.0,.G! C.+,1! C(! ,dC./LC!

+0K(.=/C+(0!K.(=!C*,!L(0C,dC!S*,0! *,/.+0>! .,1EL,1! ).+=,!S(.1G!=/F!G,,=!

L(0C./1+LC(.F!C(!C*,!.,GE@CG!(K!C*,!C./0GL.+)C+(0!C/GH&!S*+L*!+01+L/C,!C*/C!C*,F!

L(E@1!0(C!/@S/FG!EG,!C*,!G,=/0C+L!/01!GF0C/LC+L!+0K(.=/C+(0!).(<+1,1!DF!C*,!

L(0C,dCJ!P(S,<,.&!C*,!K/LC!C*/C!C*,F!L(E@1!0(C!EG,!C*+G!+0K(.=/C+(0!1(,G!0(C!

+=)@F!C*/C!C*,F!1+1!0(C!8*5(C(!EG,!+CJ!!

! Wd),.+=,0C!"!/@G(!).(<+1,G!,<+1,0L,!C*/C!D(C*!0/C+<,!@+GC,0,.G!/01!/1</0L,1!

@,/.0,.G!.,@F!(0!C*,!.,@/C+<,!K.,bE,0L+,G!(K!).(0E0L+/C+(0!</.+/0CGJ!T,!K(E01!/!

G+>0+K+L/0C!1+KK,.,0L,!+0!MVG!D,CS,,0!C/.>,CG!).,L,1,1!DF!+0K.,bE,0C&!S,/H@F!

.,1EL,1! ).+=,! S(.1G&! /01! C/.>,CG! ).,L,1,1! DF! *+>*@F! K.,bE,0C&! GC.(0>@F!

.,1EL,1! ).+=,! S(.1G J! -(C*! )/.C+L+)/0C! >.(E)G! ).(L,GG,1! C*,! C/.>,C! S(.1G!

).,L,1,1!DF!C*,!*+>*@F!K.,bE,0C!).+=,!</.+/0CG!=(.,!bE+LH@Fe!)@,/G,!0(C,!C*/C!

�š�Z���� �v�µ�u�����Œ�� �}�(�� �����•���v�š�� �‰�Z�}�v���u���•�� �]�v�� �š�Z���� �‰�Œ�]�u���� �Á�}�Œ���[�•�� �K�>�^�� ���o�µ�•�š���Œ�� ���}�Œ�Œ���o���š������

+0<,.G,@F!S+C*!C*,!K.,bE,0LF!(K!(LLE..,0L,!(K!C*,!</.+/0CJ!V*,!1+KK,.,0L,!+0!MV!

L/0!C*,.,K(.,!0(C!D,!/CC.+DEC,1!C(!C*,!/=(E0C!(K!.,1ELC+(0!+0!C*,!).+=,!S(.1&!

/G!S,!S(E@1!C*,0!,d),LC!C*,!())(G+C,!MV!)/CC,.0&!DEC!L/0!(0@F!D,!/CC.+DEC,1!C(!

�š�Z�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•���}�(���}�����µ�Œ�Œ���v�����X��!

! V*+G!K.,bE,0LF!,KK,LC!+G!/@G(!<+G+D@,!+0!C*,!,KK,LC!(K!C*,!C+=,!+0C,.</@!D,CS,,0!

�‰�Œ�]�u�����Á�}�Œ�����}�(�(�•���š�����v�����•���v�š���v�������}�(�(�•���š���]�v���š�Z�����v���š�]�À���•�[���Z�d�•4!/G!=,0C+(0,1!/D(<,&!

C*+G!,KK,LC!(K!C*,!+0C,.</@!S/G!/DG,0C!K(.!C*,!+0K.,bE,0C!DEC!0(C!K(.!C*,!K.,bE,0C!

.,1EL,1!</.+/0CGJ!V*,!K.,bE,0LF!,KK,LC!+G!0(C!<+G+D@,!+0!C*,!,KK,LC!(K!C*,!+0C,.</@!

K(.! @,/.0,.G&! )(GG+D@F! D,L/EG,! C*,! @,/.0,.G! GC+@@! K(E01! C*,! *+>*@F! K.,bE,0C!

.,1EL,1!</.+/0C!1+KK+LE@C!C(!).(L,GG&!/G!C*,F!S,.,!0(C!<,.F!K/=+@+/.!S+C*!+CJ!



$#"!
!

! �t�Z���Œ�����•�� �š�Z���� �Z�]�P�Z�� �‰���Œ�����v�š���P���� �}�(�� ���Œ�Œ�}�Œ�•�� �]�v�� �š�Z���� �o�����Œ�v���Œ�•�[��C./0GL.+)C+(0G! +0!

Wd),.+=,0C! $! G*(S,1! C*/C! C*,! @,/.0,.G! ,0L(E0C,.,1! =/0F! ).(D@,=G!

L(=).,*,01+0>! .,1EL,1! G),,L*&! C*,! .,@/C+<,! K.,bE,0LF! ,KK,LC! +0! C*,! @,d+L/@!

1,L+G+(0!C/GH!(K!Wd),.+=,0C!"!GE>>,GCG!C*/C!@,/.0,.G!1(!*/<,!G(=,!H0(S@,1>,!

(K! .,1EL,1! ).(0E0L+/C+(0!</.+/0CGJ! P/1! S,! (0@F! L(01ELC,1! C*,! C./0GL.+)C+(0!

C/GH&! S,! S(E@1! */<,! L(0L@E1,1! C*/C! /1</0L,1! @,/.0,.G! */<,! <,.F! @+CC@,!

H0(S@,1>,! (K! .,1ELC+(0J! V*,! @,d+L/@! 1,L+G+(0! C/GH! S+C*! L.(GG7=(1/@! ).+=+0>!

.,K+0,G! C*+G! )+LCE.,4! +C! G*(SG! C*/C! /1</0L,1! @,/.0,.G! 1(! */<,! H0(S@,1>,! (K!

.,1ELC+(0e!C*,F!*/<,!/C!@,/GC!GC(.,1!C*,!.,@/C+<,!K.,bE,0L+,G!(K!G(=,!.,1EL,1!

).(0E0L+/C+(0!</.+/0CGJ!!

! V*,! bE,GC+(0! C*,0! /.+G,G! S*F! @,/.0,.G! */.1@F! G*(S,1! H0(S@,1>,! (K!

.,1ELC+(0!+0!C*,!C./0GL.+)C+(0!C/GHJ!V*,F!).(D/D@F!1+1&!DEC!C*,!C./0GL.+)C+(0!C/GH!

0(C!(0@F!L(0C/+0,1!+C,=G!G*(S+0>!G+0>@,!/01!=E@C+)@,!G,>=,0C!.,1ELC+(0&!/G!1+1!

C*,!@,d+L/@!1,L+G+(0&!DEC!/@G(!=/GG+<,!.,1ELC+(0&!K(.!+0GC/0L,&!���[���•�š�����}�v�����o�o���Ì!�Z�]�š��

�]�•�[�U�� �Á�Z�]���Z�� �]�•�� �‰�Œ�}�v�}�µ�v�������� ���•�� �€�•�1JD�*��J/@,`!+0!K(.=/@!G),,L*&!DEC!/G!_G�1JD/A`!+0!(E.!

C./0GL.+)C+(0!C/GHJ!g,/.0,.G!C*EG!=/F!*/<,!,<,0!>.,/C,.!1+KK+LE@C+,G!).(L,GG+0>!

=/GG+<,@F!.,1EL,1!S(.1GJ!aE.C*,.=(.,&!@,/.0,.G!L(E@1!=(.,!,/G+@F!.,@F!(0!C*,!

LE,G!+0!C*,!G,0C,0L,!L(0C,dC!+0!C*,!@,d+L/@!1,L+G+(0!C/GH!C*/0!+0!C*,!C./0GL.+)C+(0!

C/GH&!/G!+0!C*,!@/CC,.!C/GH!C*+G!@+0>E+GC+L!L(0C,dC!L(0C/+0,1!=/0F!(C*,.!.,1EL,1!

S(.1GJ!!!

�&�]�v���o�o�Ç�U���Á�������o�•�}�����Æ���u�]�v�������Á�Z���š�Z���Œ���o�����Œ�v���Œ�•�[�� �������µ�Œ�����Ç���•���}�Œ���•�� �]�v���š�Z�����}�(�(7@+0,!

C./0GL.+)C+(0!C/GH!).,1+LC,1!C*,+.!MVG!+0!C*,!L.(GG7=(1/@!+1,0C+CF!).+=+0>!GCE1FJ!

YKC,.! ,dL@E1+0>! K+<,! (EC@+,.G&! C*,! @,/.0,.G! S+C*! *+>*,.! /LLE./LF! GL(.,G! +0! C*,!

C./0GL.+)C+(0!C/GH!G*(S,1!@(0>,.!MVG!+0!C*,!L.(GG7=(1/@!+1,0C+CF!).+=+0>!GCE1F!

/01!C*EG!G*(S,1!=(.,!0/C+<,7@+H,!MVGJ!g,/.0,.G �[�����}�v�•���]�}�µ�•�U�����Æ�‰�o�]���]�š�������Z���À�]�}�µ�Œ��

+0! (KK7@+0,! C./0GL.+)C+(0! C/GHG! C*EG! .,K@,LCG! C*,+.! ).(L,GG+0>! +0! .,/@7C+=,J! V*+G!

+=)@+,G!C*/C!@/0>E/>,!C,/L*,.G!L/0!G+=)@F!EG,!1+LC/C+(0!C/GHG!C(!>,C!/0!+01+L/C+(0!



$#9!
!

�}�(���š�Z�����o�����Œ�v���Œ�•�[���‰�Œ�}�����•�•�]�v�P���}�(�����À���Œ�Ç�����Ç���•�‰�������Z�X!

! V(!L(0L@E1,&!C*,!L(=D+0,1!.,GE@CG!(K!C*,G,!CS(!,d),.+=,0C/@!GCE1+,G!*/<,!

,dC,01,1!(E.!H0(S@,1>,!(K!C*,!).(L,GG+0>!(K!L/GE/@@F!).(1EL,1!G,0C,0L,G!DF!

�Z�]�P�Z�o�Ç�� �‰�Œ�}�(�]���]���v�š�� �o���v�P�µ���P���� �o�����Œ�v���Œ�•�X���d�Z���� �o�����Œ�v���Œ�•�[�� �Z�]�P�Z�� �‰���Œ�����v�š���P���� �}�(�� ���Œ�Œ�}�Œ�•�� �]�v��

�š�Z���� �š�Œ���v�•���Œ�]�‰�š�]�}�v�� �š���•�l�� ���v���� �š�Z���� �����o���Ç�� �]�v�� �o�����Œ�v���Œ�•�[�� �Z�d�•�� �]�(�� ���� �À�]�•�µ���o�� �š���Œ�P���š�� �Á���•��

).,L,1,1!DF!/!.,1EL,1!).(0E0L+/C+(0!</.+/0C!+0GC,/1!(K!/0!E0.,1EL,1!</.+/0C&!

G*(S! C*/C! ,<,0! *+>*@F! ).(K+L+,0C! @,/.0,.G! ,0L(E0C,.! 1+KK+LE@C+,G! ).(L,GG+0>!

.,1EL,1!G),,L*J!g,/.0,.G!).(D/D@F!1(!0(C!=/H,!KE@@!EG,!(K!)*(0,C+L&!G,=/0C+L!

/01i(.!GF0C/LC+L!LE,G!).(<+1,1!DF!C*,!L(0C,dCJ!V*,F!/.,&!0,<,.C*,@,GG&!G,0G+C+<,!
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'E==/.F!(K!C*,!@+0,/.!=+d,17,KK,LCG!=(1,@!K+CC,1!(0!C*,!@,d+L/@!1,L+G+(0!C+=,G!K.(=!C*,!a.,0L*!
0/C+<,G!/01!C*,!IECL*!/1</0L,1!@,/.0,.GJ!V*,!+0C,.L,)C!.,).,G,0CG!a.,0L*!)/.C+L+)/0CG!*,/.+0>!/0!
E0.,@/C,1!,d),.+=,0C/@!).+=,!S(.1J!M,=/+0+0>!C+=,!.,K,.G!C(!C*,!C+=,!+0C,.</@!D,CS,,0!).+=,!
S(.1!(KKG,C!/01!G,0C,0L,!(KKG,CJ!!
!
a+d,1!,KK,LCG! F! 8(!

20C,.L,)C! 5:5J6#! "5J6%xxx!

IECL*!@,/.0,.G! 7$:"J%U! 79J9$xxx!

T(.1!K(.=!K.,bE,0LF!D((HG!Xg,d+bE,[! 7"J8%! 7#J9U!

IECL*!@,/.0,.G!x!S(.1!K(.=!K.,bE,0LF!D((HG!Xg,d+bE,[! 7"UJ#8! 7"J"#x!

B.,<+(EG!MV! :%J85! %JU5xxx!

V.+/@!0E=D,.! 7:$J$8! 7UJ"$xxx!

T,/H@F!.,1EL,1!).+=,!S(.1 ! 7%J5#! 7#JUU!

'C.(0>@F!.,1EL,1!).+=,!S(.1! 7:"J9: ! 7"J5#xx!

N0.,1EL,1!).+=,!S(.1 ! 78:J"6! 7:J:Uxxx!

IECL*!@,/.0,.G!x!S,/H@F!.,1EL,1!).+=,!S(.1! 79"J$$! 7$JU8!

IECL*!@,/.0,.G!x!GC.(0>@F!.,1EL,1!).+=,!S(.1! 79J6#! 7#J$5!

IECL*!@,/.0,.G!x!E0.,1EL,1!).+=,!S(.1! 796J$$! 7$J68!

M,=/+0+0>!C+=,! :"J9$! :J:%xxx!

IECL*!@,/.0,.G!x!.,=/+0+0>!C+=,! 79:J69! 7"JU6xx!

T,/H@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 7:9J5%! 79J#"xx!

'C.(0>@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 7"$J"#! 7$J:: !

N0.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 7$#J##! 7#J8%!

IECL*!@,/.0,.G!x!S,/H@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! U$J9"! "J::x !

IECL*!@,/.0,.G!x!GC.(0>@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! 95JU:! $J6%!

IECL*!@,/.0,.G!x!E0.,1EL,1!).+=,!S(.1!x!.,=/+0+0>!C+=,! #J%:! #J#9U!

M/01(=!,KK,LCG! ! R?!

T(.1! ! +0C,.L,)C! U:J#"!

! C.+/@!0E=D,.! "6J59!

! ).,<+(EG!MV! "9J6$!

! )/.C+L+)/0C!>.(E)! 88J9%!

B/.C+L+)/0C! +0C,.L,)C! "":J"%!

! C.+/@!0E=D,.! U5J55!

! ).,<+(EG!MV! 9UJ8:!

! S(.1!K(.=! K.,bE,0LF!D((HG!Xg,d+bE,[! $%J56!

M,G+1E/@! ! $65J%#!
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20! L/GE/@! L(0<,.G/C+(0G&! S(.1G! (KC,0! @/LH! G,>=,0CGJ! V*+G! GCE1F! +0<,GC+>/C,G!

S*,C*,.! @+GC,0,.G! .,@F! (0!C*,+.! ,d),.+,0L,! S+C*! .,1EL,1! S(.1! ).(0E0L+/C+(0!

</.+/0CG!1E.+0>!C*,! ).(L,GG+0>! (K!G+0>@,!G,>=,0C! .,1ELC+(0J!T,!C,GC,1!C*.,,!

>.(E)G!(K!@+GC,0,.G!+0!/!@,d+L/@!1,L+G+(0!,d),.+=,0C!S+C*!a.,0L*!S(.1G!).(1EL,1!
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B/.C+L+)/0CG! /@G(! ./C,1! C*,! .,@/C+<,! K.,bE,0L+,G! (K! C*,!CS(! ).(0E0L+/C+(0!

</.+/0CG!(K!C*,!S(.1GJ!2K!C*,!.,L(>0+C+(0!/LLE./LF!/01!.,G)(0G,!C+=,G!K(.!/!>+<,0!
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IECL*! D,>+00,.! @,/.0,.G! (K! a.,0L*! L(E@1! 0(C! D,! ).,1+LC,1! DF! /0F! .,@/C+<,!
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C*,!K.,bE,0L+,G!(K!(LLE..,0L,!(K!).(0E0L+/C+(0!</.+/0CG&!/01!L(0G,bE,0C@F!C*,!

</.+/0CG!C*,=G,@<,GJ!
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20! L/GE/@! G),,L*&! 0/C+<,! G),/H,.G! 1(! 0(C! ).(0(E0L,! /@@! G(E01GJ!20! Y=,.+L/0!

W0>@+G*&! C*,! S(.1!5%08%*$/5! iA�1GC�/1, �Ai&! K(.! +0GC/0L,&! =/F! D,! ).(0(E0L,1! /G!

G(=,C*+0>!@+H,!iA�1�Z, �AiJ!?(*0G(0!X"##:[!GCE1+,1!66&###!S(.1!C(H,0G!).(1EL,1!DF!

:#!0/C+<,!G),/H,.G!(K!Y=,.+L/0!W0>@+G*!+0!+0C,.<+,SG!X)/.C!(K!C*,!-ELH,F,!L(.)EG!

(K!;(0<,.G/C+(0/@!'),,L*&!B+CC!,C!/@J&!"##%[!/01!K(E01!C*/C!"UJ#h!(K!C*,!L(0C,0C!

S(.1G!@/LH,1!/C!@,/GC!/!G+0>@,!G(E01J!V*+G!)*,0(=,0(0!(K!.,1ELC+(0&!S*,.,DF!

S(.1G!/.,!).(1EL,1!S+C*!K,S,.!G,>=,0CG!L(=)/.,1!C(!C*,+.!L+C/C+(0!K(.=G&!+G!

/@G(!*+>*@F!K.,bE,0C!+0!^,.=/0+L!@/0>E/>,G&!GEL*!/G!IECL*!X,J>J&!W.0,GCEG&!"###[!

/01!^,.=/0!X,J>J&!R(*@,.&!$55#[&!/01!+0!0(07̂ ,.=/0+L!@/0>E/>,G!GEL*!/G!a.,0L*!

X,J>J&!Y11/7I,LH,.&!-(E@/!1,!Q/.,\+@&!Y11/!f!g/=,@&!"##U[!/01!a+00+G*!Xg,00,G&!

Y@/.(CF!f!Z/+0+(&!"##$[J!I ,G)+C,!C*,!ED+bE+CF!(K!.,1ELC+(0!+0!,<,.F1/F!G),,L*&!

@+CC@,! +G! H0(S0! /D(EC! *(S! @+GC,0,.G! L(=).,*,01! .,1EL,1! S(.1GJ! V*+G! GCE1F!

L(0C.+DEC,G! C(! K+@@+0>! C*+G! >/)! DF! +0<,GC+>/C+0>! S*,C*,.! 0/C+<,! @+GC,0,.G! /01!

@,/.0,.G! (K! /! @/0>E/>,! .,@F! (0! @,d+L/@! .,).,G,0C/C+(0G! (K! .,1EL,1! S(.1!

).(0E0L+/C+(0!</.+/0CG!1E.+0>!C*,!).(L,GG+0>!(K!G+0>@,!G,>=,0C!.,1ELC+(0J!

! V(!1/C,&!C*,.,!*/G!D,,0!@+CC@,!/>.,,=,0C!(0!C*,!).(L,GG,G!C*/C!E01,.@+,!C*,!

L(=).,*,0G+(0! (K! .,1EL,1!S(.1! ).(0E0L+/C+(0!</.+/0CG&! /01! (0!S*+L*!S(.1!

K(.=G!/.,!GC(.,1!+0!C*,!=,0C/@!@,d+L(0J!T,!L/0!1+GC+0>E+G*!CS(!=/+0!/LL(E0CGJ!

V*,!K+.GC!/LL(E0C!/GGE=,G!C*/C!(0@F!E0.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CG!/.,!

GC(.,1! +0! C*,! =,0C/@! @,d+L(0J! M,1EL,1! S(.1G! X,J>J&! a.,0L*!i �W<Fi! *%"1%!

�Z�u���P���Ì�]�v���[�•��/.,!=/CL*,1!S+C*!C*,!.,).,G,0C/C+(0G!K(.!C*,!E0.,1EL,1!</.+/0CG!

X,J>J&! i �W�/<Fi[ &! DF! =,/0G! (K! >,0,./@! ).(L,GG,G!X,J>J&! GL*S/7+0G,.C+(0[&! ,/L*!

/))@F+0>!C(!G,<,./@!S(.1GJ!V*+G!/LL(E0C!+G!L(=)/C+D@,!S+C*!=(GC!)GFL*(@+0>E+GC+L!

=(1,@G!(K!S(.1! .,L(>0+C+(0&!GEL*! /G!VMY;W!XQL;@,@@/01! f!W@=/0&!$568[&!C*,!

3,+>*D(.*((1! YLC+</C+(0! Q(1,@! X3YQ4! gEL,! f! B+G(0+&! $556[&! BYM'm3! XgEL,&!

^(@1+0>,.&!YE,.!f!Z+C,<+CL*&!"###[&!/01!'*(.C@+GC!-!X3(..+G!f!QLkE,,0&!"##6[J!



$#5!
!

V*,! G,L(01! /LL(E0C! /GGE=,G! C*/C! D(C*! E0.,1EL,1! /01! .,1EL,1! S(.1!

).(0E0L+/C+(0!</.+/0CG!/.,!GC(.,1!+0!C*,!=,0C/@!@,d+L(0J!Y!a.,0L*!G),/H,.!S(E@1!

.,L(>0+O,!.,1EL,1! i �W<Fi! DF! =/CL*+0>! C*,! /L(EGC+L! G+>0/@! S+C*! C*,! @,d+L/@!

.,).,G,0C/C+(0!i�W<FiJ!V*+G!/LL(E0C!.,bE+.,G!C*/C!C*,!S(.1!.,L(>0+C+(0!=(1,@G!

=,0C+(0,1! /D(<,! ,dC,01! C*,+.! @,d+L(0G! S+C*! /11+C+(0/@! S(.1! ).(0E0L+/C+(0!

</.+/0CGJ!!

! V*,!1,D/C,!(0!C*,!.(@,G!(K!GC(./>,!<,.GEG!L(=)EC/C+(0!+G!0(C!.,GC.+LC,1!C(!

C*,!1(=/+0!(K!S(.1!).(0E0L+/C+(0!</.+/0CGJ!V*,.,!*/<,&!K(.!+0GC/0L,&!/@G(!D,,0!

,dC,0G+<,!1,D/C,G!/D(EC!S*,C*,.! .,>E@/.!=(.)*(@(>+L/@@F!L(=)@,d!S(.1G!/.,!

GC(.,1! +0! C*,! =,0C/@! @,d+L(0! (.! S*,C*,.! C*,F! /.,! L(=)EC,1! K.(=! C*,+.!

=(.)*,=,G!,<,.F!C+=,!C*,F!/.,!).(L,GG,1!X,J>J&!-//F,0&!QLkE,,0&!I+AHGC./!f!

'L*.,E1,.&!"##9e!Y@,>.,! f!^(.1(0&!$555e! ;@/G*,0&!$555e! ',.,0(! f!?(0>=/0&!

$55%e!'C,=D,.>,.!f!Q/LT*+00,F&!$566[J!Q/0F!.,G,/.L*,.G!/.>E,!C*/C!/!L@/GG!

(K! .,>E@/.! L(=)@,d! S(.1G! X,J>J&! )@E./@G[! +G! GC(.,1! +K! C*,! =,=D,.G! S+C*! *+>*!

K.,bE,0L+,G!(K!(LLE..,0L,!/.,!).(L,GG,1!=(.,!bE+LH@F!C*/0!=,=D,.G!(K!@(S,.!

K.,bE,0L+,G!X>+<,0!G+=+@/.!@,==/!K.,bE,0L+,G[J!!

! V*,!1,D/C,!(0!GC(./>,!<,.GEG!L(=)EC/C+(0!(K!S(.1!).(0E0L+/C+(0!</.+/0CG!

���o�•�}���(�}���µ�•�•���•���}�v���š�Z�����Œ�}�o�����}�(���š�Z�����À���Œ�]���v�š�[�•���(�Œ���‹�µ���v���Ç���}�(���}�����µ�Œ�Œ���v�������]�v���‰�Œ�}�����•�•�]�v�P��

X,J>J&!M/0D(=!f!;(00+0,!"##%e!B+CC&!I+@@,F!f!V/C&!"#$$[J!M/0D(=!/01!;(00+0,!

GCE1+,1! *(S! bE+LH@F! Y=,.+L/0! W0>@+G*! @+GC,0,.G! .,L(>0+O,! S(.1G! C*/C! L/0! D,!

) .(0(E0L,1!S+C*!D(C*!i0Ci!/01!/!0/G/@!K@/)!X,J>J&!7%&82%[!/01!K(E01!C*/C!0/C+<,!

�o�]�•�š���v���Œ�•���Œ�����}�P�v�]�Ì�����š�Z�����(�o���‰���À���Œ�]���v�š���u�}�Œ�����‹�µ�]���l�o�Ç���]�(���]�š���]�•���š�Z�����Á�}�Œ���[�•���u�}�•�š���(�Œ���‹�µ���v�š��

</.+/0C!X/G!+G!C*,!L/G,!K(.!7%&82%[!C*/0!+K!+C!+G!0(C!C*,!=(GC!K.,bE,0C!</.+/0C!X/G!

K(.!2/&8%*&[J!B+CC!/01!L(@@,/>E,G!.,)(.C,1!G+=+@/.!.,GE@CG!K(.!C*,!.,L(>0+C+(0!(K!

Y=,.+L/0! W0>@+G*! S(.1G! +0! S*+L*! S(.17=,1+/@! iCi! (LLE.G! +0! (0,! (K! K(E.!

)*(0(@(>+L/@!L(0C,dCG&!,/L*!K/<(E.+0>!(0,!(K!K(E.!.,/@+G/C+(0G!(K!iCi!XiCi&!i�ki&!i�Ui!
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(.!/!1,@,C,1!</.+/0C[J!B+CC!/01!L(@@,/>E,G!1(LE=,0C,1!/!.,L(>0+C+(0!D,0,K+C!K(.!

C*,!</.+/0C!C*/C!+G!C*,!=(GC!K.,bE,0C!+0!C*,!>+<,0!L(0C,dCJ!

! V*,G,!K.,bE,0LF!,KK,LCG!.,)(.C,1!DF!M/0D(=!/01!;(00+0,!X"##%[!/01!DF!B+CC!

/01!L(@@,/>E,G!X"#$$[!L/0!,/G+@F!D,!,d)@/+0,1!+0!=(1,@G!C*/C!/@@(S!K(.!GC(./>,!

(K! =(.,! C*/0! (0,! ).(0E0L+/C+(0! </.+/0C! ),.! S(.1! X+J,J&! C*,! G,L(01! /LL(E0C!

1+GLEGG,1! /D(<,[4! C*,! </.+/0CG! /.,! GC(.,1! C(>,C*,.! S+C*! C*,+.! /7).+(.+!

).(D/D+@+C+,G&!S*+L*!1,C,.=+0,!*(S!,/G+@F!C*,F!/.,!).(L,GG,1!X,J>J&!G+0L,!C*,F!

L(71,C,.=+0,!C*,!</.+/�v�š�•�[���Œ���•�š�]�v�P�������š�]�À���š�]�}�v���o���À���o�•�•�X��!

! a.,bE,0LF!,KK,LCG!L/0!/@G(!,/G+@F!D,!/LL(==(1/C,1!+0!=(1,@G!C*/C!/GGE=,!

C*/C!S(.1!).(0E0L+/C+(0!</.+/0CG!/.,!0,<,.!GC(.,1!DEC!/@S/FG!L(=)EC,1!X+J,J&!

C*,!K+.GC! /LL(E0C&! ,J>J&!M(,@(KG&!$55%[&!DEC! (0@F!+0!G),,L*! ).(1ELC+(0J!IE.+0>!

).(1ELC+(0&!C*,!K.,bE,0LF!(K!(LLE..,0L,!(K!/!.,1EL,1!</.+/0C!=/F!=(1E@/C,!C*,!

,/G,!(K!/))@+L/C+(0!(K!C*,!.E@,!C*/C!C./0GK(.=G!C*,!GC(.,1&!E0.,1EL,1!</.+/0C!

+0C(!C*,!L(..,G)(01+0>!.,1EL,1!</.+/0CJ!2C!L/0!D,!/.>E,1!C*/C!/!G+=+@/.!).(L,GG!

=/F! /LL(E0C! K(.! K.,bE,0LF! ,KK,LCG! +0! G),,L*! L(=).,*,0G+(0J! B.,@,d+L/@!

.,L(0GC.ELC+(0!.E@,G!=/F!D,!G,0G+C+<,!C(!C*,!K.,bE,0L+,G!S+C*!S*+L*!C*,F!/.,!

/))@+,1! C(! ,/L*! S(.1J! V*/C! +G&! S*,0! *,/.+0>! /! S(.1&! /! @+GC,0,.!=/F! /))@F! /!

.,L(0GC.ELC+(0!.E@,!/01!L(0G+1,.!C*,!.,GE@C+0>!).,@,d+L/@!.,).,G,0C/C+(0!/G!@+H,@F!

K(.! C*,! >+<,0! /L(EGC+L! +0)EC! /G! +01+L/C,1! +0! C*,! 1,GL.+)C+(0! (K! C*,! .E@,J! a(.!

+0GC/0L,&!S*,0!/!0/C+<,!@+GC,0,.!(K!a.,0L*!*,/.G!i�W<Fi! *%"1%!�Z�u���P���Ì�]�v���[�U���~�•�•�Z����

=/F! /))@F! GL*S/7+0G,.C+(0! X.,GE@C+0>! +0!i �W�/<Fi [! /01! H,,)! C*,! CS(! ).,@,d+L/@!

.,).,G,0C/C+(0G! /LC+<,! E0C+@! C*,! S(.1! +G! +1,0C+K+,1J! V*,! .,L(>0+C+(0! ).(L,GG!

S(E@1!K/<(.!C*,!).,@,d+L/@!.,).,G,0C/C+(0!C*/C!+G!=(GC!@+H,@F!>+<,0!C*,!@+H,@+*((1!

C*/C!C*,!S(.1!+G!).(1EL,1!S+C*!GL*S/&!/G!+01+L/C,1!DF!C*,!.E@,J!P(S,<,.&!C*,!

S(.1 7G),L+K+L!).(D/D+@+CF!(K!/0!+0G,.C+(0!.E@,!L/0!(0@F!D,L(=,!/</+@/D@,!/KC,.!C*,!

S(.1!*/G!D,,0!+1,0C+K+,1J!2K!+0K(.=/C+(0!/D(EC!C*,!).(D/D+@+CF!(K!/0!+0G,.C+(0!
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.E@,!(0@F!D,L(=,G!/</+@/D@,!/KC,.!C*,!S(.1!*/G!D,,0!+1,0C+K+,1&!*(S!C*,0!L/0!

C*+G!).(D/D+@+CF!/KK,LC!C*,!,/G,!(K!S(.1!.,L(>0+C+(0n!!

! V*,!/GGE=)C+(0!C*/C!</.+/0CG!/.,!GC(.,1!C(>,C*,.!S+C*!C*,+.!K.,bE,0L+,G!(K!

(LLE..,0L,! ).,1+LCG!C*/C!@+GC,0,.G!S+C*!1+KK,.,0C! ,d),.+,0L,!S+C*!C*,!</.+/0CG!

.,/LC!1+KK,.,0C@F!(0!C*,G,!</.+/0CGJ!a(.!+0GC/0L,&!+K!(0,!@+GC,0,.!C,01G!C(!*,/.!(0,!

S(.1!+0!+CG!.,1EL,1!</.+/0C!/01!/!G,L(01!S(.1!+0!+CG!E0.,1EL,1!</.+/0C!S*+@,!

/0(C*,.!@+GC,0,.!C,01G!C(!*,/.!C*,!K(.=,.!S(.1!+0!+CG!E0.,1EL,1!</.+/0C!/01!C*,!

@/CC,.!S(.1!+0!+CG!.,1EL,1!</.+/0C&!S,!,d),LC!C*/C!C*,!K(.=,.!@+GC,0,.!.,L(>0+O,G!

C*,!K(.=,.!S(.1!D,GC!+0!+CG!.,1EL,1!</.+/0C!/01!C*,!@/CC,.!S(.1!+0!+CG!E0.,1EL,1!

</.+/0C!S*+@,!C*,!())(G+C,!)/CC,.0!*(@1G!K(.!C*,!@/CC,.!@+GC,0,.J!V*,!/+=!(K!C*+G!

GCE1F!+G!C(!+0<,GC+>/C,!S*,C*,.!C*+G!,d),LC/C+(0!+G!L(..,LC&!C*/C!+G&!S*,C*,.!C*,!

.,L(>0+C+(0! /LLE./LF! /01! .,G)(0G,!C+=,G!K(.! /! >+<,0!@+GC,0,.!>.(E)!L(..,@/C,!

D,GC!S+C*!C*,!K.,bE,0L+,G!(K!(LLE..,0L,!(K!C*,!</.+/0CG!*(@1+0>!K(.!C*/C!>+<,0!

@+GC,0,.!>.(E)J!V*+G!S(E@1!+01+L/C,!C*/C!C*,!).(0E0L+/C+(0!</.+/0CG!/.,!@,d+L/@@F!

GC(.,1J!!

! T,! K(LEG! (0! GL*S/! +0! C*,! +0+C+/@! GF@@/D@,! (K! a.,0L*! S(.1G&! S*+L*! L/0! D,!

/DG,0C!,<,0!+K!C*,!S(.1G!/.,!).(1EL,1!+0!+G(@/C+(0!/01!+0!/!K(.=/@!G+CE/C+(0!X,J>J&!

iK�/�v�x�š�X�l�� �Z�Á�]�v���}�Á�[�U�� �Á�Z�]���Z�� �����v�� ������ �‰�Œ�}�v�}�µ�v�������� ���•�� �l�(�v�x�š�Xie!-\.H+&! W.0,GCEG! f!

a./E,0K,@1,.&!"#$#[J!V*,!/DG,0L,!(K!GL*S/!+G!(KC,0!L(=)@,C,&!@,/<+0>!0(!C./L,G!

+0! C*,! /L(EGC+L! G+>0/@! X,J>J&! -\.H+&! a(E>,.(0! f! ^,01.(C&! "##%[J!V*+G! GCE1F!

K(LEGG,G!(0!a.,0L*!/G!G)(H,0!+0!C*,!0(.C*!(K!a./0L,&!S*,.,!GL*S/!+G!=(.,!(KC,0!

/DG,0C!C*/0!+0!C*,!G(EC*!(K!a./0L,!X,J>J&!IE./01!f!WFL*,00,&!"##:e!;(bE+@@(0&!

"##%[J!20!C*,!0(.C*!(K!a./0L,&!GL*S/!+G!/DG,0C!+0!=(.,!C*/0!U#J#h!(K!C*,!S(.1!

C(H,0G!+0!L(0<,.G/C+(0/@!G),,L*!X,J>J&!a(E>,.(0&!̂ (@1=/0!f!a./E,0K,@1,.&!"##$e!

P/0G,0&!$55:[J!'(L+(@+0>E+GC+L!K/LC(.G!+0K@E,0L,!C*,!@+H,@+*((1!(K!C*,!/DG,0L,!(K!

GL*S/!+0!C*,!0(.C*! (K!a./0L,!X,J>J&!P/0G,0&!"###[! /G!C*,F!1(!+0!C*,!G(EC*!(K!
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a./0L,!X,J>J&!WFL*,00,!f!BEGCH/&!"##%[J!V*+G!GCE1F!K(LEGG,G!(0!3(.C*,.0!a.,0L*!

/G!).(1EL,1!DF!/!F(E0>!/1E@C&!*+>*@F!,1EL/C,1!G),/H,.J!!

! cE.!GCE1F&!S*+L*!L(0L,0C./C,G!(0!<(S,@G&!C*EG!1+KK,.G!K.(=!C*(G,!(K!M/0D(=!

/01!;(00+0,!X"##%[!/01!B+CC!/01!L(@@,/>E,G!X"#$$[&!S*(!,d/=+0,1!</.+/C+(0G!+0!

C*,!.,/@+G/C+(0!(K!L(0G(0/0CGJ!',<,./@!GCE1+,G!*/<,!G*(S0!C*/C!@+GC,0,.G!).(L,GG!

<(S,@G!1+KK,.,0C@F!K.(=!L(0G(0/0CGJ!a(.!+0GC/0L,&!B+G(0+!X$5%9[! /01! 'C,<,0G&!

g+D,.=/0&!'CE11,.C7R,00,1F&!/01!y*=/0!X$585[!G*(S,1!C*/C!@+GC,0,.G!),.L,+<,!

K+0,.!1+GC+0LC+(0G!+0!<(S,@G!C*/0!+0!L(0G(0/0CGJ!;EC@,.&!',D/GC+z07̂ /@@lG&!'(@,.7

Z+@/>,@+E&!/01!Z/0!c(+A,0!X"###[!.,)(.C,1!C*/C!)/.C+L+)/0CG!/.,!=(.,!@+H,@F!C(!

L*/0>,!<(S,@G!C*/0!L(0G(0/0CG!+K!C*,F!/.,!/GH,1!C(!CE.0!)G,E1(!S(.1G!+0C(!.,/@!

S(.1GJ! ^+<,0! C*+G! ).(L,GG+0>! 1+KK,.,0L,! D,CS,,0! L(0G(0/0CG! /01! <(S,@G&!

K+01+0>G!(0!L(0G(0/0CG!=/F!0(C!D,!>,0,./@+O,1!C(!<(S,@GJ!V*,!bE,GC+(0!C*EG!

/.+G,G!S*,C*,.!@+GC,0,.G!/.,!/@G(!G,0G+C+<,!C(!K.,bE,0L+,G!(K!S(.1!).(0E0L+/C+(0!

</.+/0CG!C*/C!1+KK,.!K.(=!C*,+.!.,G),LC+<,!KE@@!</.+/0CG!(0@F!+0!C*,+.!<(S,@GJ!! !

! VS(! GCE1+,G! X-\.H+&! W.0,GCEG&! ^,01.(C&! a(E>,.(0! f! a./E,0K,@1,.&! "#$$/e!

-\.H+&! W.0,GCEG! f! a./E,0K,@1,.&! "#$#[! +0<,GC+>/C,1! S*,C*,.! .,1EL,1!

).(0E0L+/C+(0!</.+/0CG!(K!a.,0L*!S(.1G!S+C*!GL*S/! /.,!GC(.,1!+0!C*,!=,0C/@!

@,d+L(0&! D(C*! K(LEG+0>! (0!G),,L*! ).(1ELC+(0J!V*,! L(.)EG! GCE1F! DF! -\.H+! /01!

L(@@,/>E,G! X"#$$[! G*(S,1! C*/C! C*,! 1E./C+(0! (K! GL*S/! +0! /! S(.1! @+H,!*%"1%!

�Z�u���P���Ì�]�v���[�� �]�•�� �‰�Z�Ç�•�](@(>+L/@@F!L(01+C+(0,1!X,J>J&!DF!C*,!<(+L+0>!G),L+K+L/C+(0G!(K!

C*,!L(0G(0/0C!K(@@(S+0>!GL*S/[&!S*,.,/G!C*,!).,G,0L,!(K!GL*S/!+G!)/.C+LE@/.@F!

/KK,LC,1!DF! ).(G(1+L!K/LC(.GJ!V*,!@+=+C,1! (<,.@/)!D,CS,,0!C*,! ).,1+LC(.G!K(.!

</.+/0C!L*(+L,!X+J,J&!S+C*!(.!S+C*(EC!GL*S/[!/01!K(.!GL*S/!1E./C+(0&!L(=D+0,1!

S+C*!C*,!0/CE.,!(K!C*,G,!</.+/D@,G&!GE>>,GCG!C*/C!G,@,LC+(0!(K!C*,!</.+/0C!C(!D,!

).(0(E0L,1!(LLE.G!D,K(.,!)*(0,C+L!+=)@,=,0C/C+(0&!S*+L*!1,C,.=+0,G!GL*S/!

1E./C+(0J!YG!GEL*&!-\.H+!/01!L(@@,/>E,G!/GGE=,!C*/C!D(C*!).(0E0L+/C+(0!</.+/0CG!

(K! /! S(.1&! @+H,! i�W�/<Fi! /01! i �W<Fi ! K(.!*%"1%&! /.,! @,d+L/@@F! GC(.,1J!-\.H+! /01!
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L(@@,/>E,G! X"#$#[! G*(S,1! C*/C! 0/C+<,! G),/H,.G! (K! a.,0L*! */<,! G*(.C,.!

).(1ELC+(0!@/C,0L+,G!K(.!/!>+<,0!</.+/0C!(K!/!GL*S/7S(.1!+K!C*,F!C*+0H!C*+G!</.+/0C!

(LLE.G! =(.,! (KC,0J! V*,! /EC*(.G! /.>E,! C*/C! G),/H,.G! GC(.,! C*,! .,@/C+<,!

K.,bE,0L+,G!(K!C*,!1+KK,.,0C!).(0E0L+/C+(0!</.+/0CG!(K! /!S(.1!+0!C*,+.!=,0C/@!

@,d+L(0G!/01!C*,.,K(.,!C*,G,!).(0E0L+/C+(0!</.+/0CG!/.,!C*,=G,@<,G!/@G(!GC(.,1J!

YG!,d)@/+0,1!/D(<,&!*(S,<,.&! /!=,0C/@!@,d+L(0!C*/C!L(0C/+0G!(0@F!E0.,1EL,1!

</.+/0CG! L/0! /@G(! /LL(E0C! K(.! K.,bE,0LF! ,KK,LCG! +0! ).(1ELC+(04! K.,bE,0LF! (K!

(LLE..,0L,! (K! /!</.+/0C!=/F!=(1E@/C,!C*,! ,/G,! (K! /))@+L/C+(0! (K! /! .E@,!C*/C!

C./0GK(.=G! C*,! GC(.,1! </.+/0C! +0C(! C*,! </.+/0C! C(! D,! ).(1EL,1J! Y! GCE1F! (0!

K.,bE,0LF!,KK,LCG!+0!G),,L*!).(1ELC+(0!+G!C*,.,K(.,!0(C!*+>*@F!+0K(.=/C+<,!K(.!

/0GS,.+0>!C*,!bE,GC+(0!S*,C*,.!S(.1!).(0E0L+/C+(0!</.+/0CG!/.,!GC(.,1J!!

! T,! K(E01! (0,! GCE1F! C*/C! +0<,GC+>/C,1! C*,!'+,3*%.%&0#+&! (K! S(.1!

).(0E0L+/C+(0!</.+/0CG!S+C*(EC!GL*S/!+0!a.,0L*!XM/L+0,&!-\.H+!f!')+0,@@+&!"#$:[J!

V*,! /EC*(.G!GCE1+,1! *(S!C*,! .,L(>0+C+(0! (K!a.,0L*!.,1EL,1!GL*S/!S(.1G!DF!

a.,0L*!0/C+<,!L*+@1.,0!+G!/KK,LC,1!DF!G),@@+0>J!V*,!.,GE@CG!G*(S!C*/C!D(C*!.,/1,.G!

/01! )., 7.,/1,.G! .,L(>0+O,!C*,!</.+/0C!S+C*!GL*S/!X,J>J&(i �W�/0/ �Wi! *%&/*$!�Z�(�}�Æ�[[!

=(.,!bE+LH@F!C*/0!C*,!</.+/0C!S+C*(EC!GL*S/!X,J>J&(i �W0/ �Wi [!K(.!S(.1G!C*/C!/.,!

=(GC! K.,bE,0C@F! ).(1EL,1! S+C*! GL*S/J! 20! L(0C./GC&! .,/1,.G! /01! ).,7.,/1,.G!

.,/LC!1+KK,.,0C@F!C(!S(.1G!C*/C!/.,!G),@@,1!S+C*!GL*S/!DEC!0,<,.! ).(0(E0L,1!

S+C*! C*+G! <(S,@! X,J>J&( 4*/'%2%8! �l���Œ���•�o�x�l�� �Z���Œ�������o���š�[�•�W�� �Á�Z���Œ�����•�� �‰�Œ��7.,/1,.G!

.,L(>0+O,!C*,!GL*S/!</.+/0C!=(.,!G@(S@F!C*/0!C*,!0(07GL*S/!</.+/0C&!.,/1,.G!

.,L(>0+O,!C*,!CS(!</.+/0CG!,bE/@@F!bE+LH@FJ!M/L+0,!/01!L(@@,/>E,G!L(0L@E1,!C*/C!

G),@@+0>! +0K@E,0L,G! .,/1,.�•�[�� �Á�}�Œ���� �Œ�����}�P�v�]�š�]�}�v�� ���v���� �š�Z���š�� �‰�Œ��7�Œ���������Œ�•�[�� �Á�}�Œ����

.,L(>0+C+(0!+G!(0@F!+0K@E,0L,1!DF!K.,bE,0LF!(K!(LLE..,0L,J!

! T,! +0<,GC+>/C,1! +0! /! =(.,! 1+.,LC! S/F! S*,C*,.! @+GC,0,.G! /.,! G,0G+C+<,! C(!

�À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•J!T,!K+.GC!/GH,1!)/.C+L+)/0CG!C(!),.K(.=!/0!/E1+C(.F!@,d+L/@!
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a,../01!f!Q/C(G&!"##$[&!/!@+GC!(K!$9U&###!a.,0L*!S(.1G&!G*(SG!C*/C!S(.1G!S+C*!

GL*S/!+0!C*,+.!+0+C+/@!GF@@/D@,!K(.=!(0@F!"J6h!(K!C*,!D+GF@@/D+L!a.,0L*!S(.1GJ!T,!

KE.C*,.!/11,1!$:5!L(..,G)(01+0>!D+GF@@/D+L!)G,E1(!S(.1G!S+C*(EC!GL*S/J!V*,G,!

)G,E1(!S(.1G!S,.,!L(0GC.ELC,1!+0!C*,!G/=,!S/F!/G!C*,!::!)G,E1(!S(.1G!S+C*!

GL*S/J!

! a+0/@@F&! S,! G,@,LC,1! 65! =(0(GF@@/D+L! .,/@! S(.1G! S+C*(EC! GL*S/! /01! S,!

L.,/C,1!65!=(0(GF@@/D+L!)G,E1(!S(.1GJ!IE,!C(!C*,G,!K+@@,.!S(.1G&!(0@F!/!K,S!

X9J5h[!(K!C*,!=(0(GF@@/D+L!.,/@!S(.1G!).,G,0C,1!C(!/!>+<,0!)/.C+L+)/0C!.,GE@C,1!

K.(=!C*,!/DG,0L,!(K!GL*S/J!

! Y! K,=/@,! a.,0L*! 0/C+<,! G),/H,.&! />,1! "$! F,/.G&! .,L(.1,1! /@@! S(.1G! +0! /!

G(E017/CC,0E/C,1!D((C*J!'*,!).(1EL,1!C*,!S(.1G!L(0C/+0+0>!/!GL*S/!(0L,!S+C*!

C*+G!GL*S/!XE0.,1EL,1[!/01!(0L,!S+C*(EC!X.,1EL,1[J!T,!EG,1!Y1(D,!YE1+C+(0!

$JU! /01! /! ',00*,+G,.! QW! 8:! =+L.()*(0,J! V*,! GC+=E@+! S,.,! 1+>+C+G,1! /C! /!
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G/=)@+0>!./C,!(K!::J$!HPO&!/!$87D+C!bE/0C+O/C+(0&!/01!S,.,!GL/@,1!C(!/0!/<,./>,!

+0C,0G+CF! (K! %#! 1-J! V*,! E0.,1EL,1! </.+/0CG! (K! C*,! C/.>,C! S(.1G! /01! C*,+.!

1,C,.=+0,.G!X,J>J&!i@/�W�/<Fi!2/(*%"1%!�Z�š�Z�����u���P���Ì�]�v���[[!*/1!/!C(C/@!=,/0!1E./C+(0!

(K!%%$J%#!=G!/01!C*,!S(.17=,1+/@!GL*S/!*/1! /!=,/0 !1E./C+(0!(K!$#%J#%!=G!

X./0>,4!8$!=G!7!$U6!=G[J!V*,! .,1EL,1!</.+/0CG!(K!C*,!C/.>,C!S(.1G! /01!C*,+.!

1,C,.=+0,.G!X,J>J&!i@/�W<Fi(2/(*%"1%!�Z�š�Z�����u���P���Ì�]�v���[[!*/1!/!C(C/@!=,/0!1E./C+(0!(K!

%"UJ$$!=GJ!20!C*,G,!</.+/0CG&!S(.17=,1+/@!GL*S/!S/G!/DG,0C&!,dL,)C!+0!C*,!S(.1!

0%'+&$%&!S*+L*!L(0C/+0,1!/!G*(.C!GL*S/!X$"J68!=G[J!IE,!C(!/DG,0L,!(K!GL*S/&!

C*,!(0G,C!(K!C*,!0(E0!K(.=,1!C*,!GF@@/D@,!L(1/!(K!C*,!1,C,.=+0,.!X,J>J&!.,1EL,1!

2/(*%"1%(i @/J!�W�/J<Fi!S/G!GF@@/D+K+,1!/G!i@/�WJ<Fi[J!V*,!GL*S/!+0!C*,!1,C,.=+0,.!2%!

*/1!/!=,/0!1E./ C+(0!(K!$$6!=G!+K!K(@@(S,1!DF!/0!E0.,1EL,1!0(E0!<,.GEG!$$8!=G!

+K!K(@@(S,1!DF!/!.,1EL,1!0(E0J!V*,!=,/0!i/i!1E./C+(0!+0!C*,!1,C,.=+0,.! 2/!S/G!

$$5!=G!+K!K(@@(S,1!DF!/0!E0.,1EL,1!</.+/0C!/01!$$U!=G!+K!K(@@(S,1!DF!/!.,1EL,1!

</.+/0CJ!

! a(.! C*,! /E1+C(.F! @,d+L/@! 1,L+G+(0! ,d),.+=,0C&! S,! L.,/C,1! K(E.! 1+KK,.,0C!

./01(=+G,1!@+GCG&!,/L*!L(0C/+0+0>!/@@!U8:!S(.1GJ!W/L*!@+GC!L(0C/+0,1!*/@K!(K!C*,!

::!C/.>,C!S(.1G!/01!*/@K!(K!C*,!::!D+GF@@/D+L!)G,E1(!S(.1G!+0!C*,+.!E0.,1EL,1!

</.+/0CG! X+J,J&! S+C*! GL*S/[&! /01! C*,! (C*,.! */@<,G! +0! C*,+.! .,1EL,1! </.+/0CGJ!

'EDG,bE,0C@F&!S,!L.,/C,1!C*,!=+..(.!+=/>,G!(K!C*,G,!K(E.!@+GCG!DF!.,)@/L+0>!C*,!

.,1EL,1!</.+/0CG!DF!C*,!L(..,G)(01+0>!E0.,1EL,1!</.+/0CG!/01!<+L,!<,.G/J!V*+G!

.,GE@C,1!+0!,+>*C!@+GCGJ!W/L*!)/.C+L+)/0C!*,/.1!(0,!(K!C*,G,!@+GCGJ!V*,!U8:!C(H,0G!

+0! /! @+GC! S,.,! 1+<+1,1! +0! C*.,,! ,bE/@! D@(LHG&! S*+L*! S,.,! G,)/./C,1! DF! G*(.C!

D.,/HG!+0!C*,!,d),.+=,0CJ!!

! W/L*!@+GC!S/G!).,L,1,1!DF!,+>*C!C.+/@G!S*+L*!K/=+@+/.+G,1!C*,!)/.C+L+)/0CG!S+C*!

C*,+.!C/GHJ!V*,G,!C.+/@G!).,G,0C,1!C*.,,! .,/@!GL*S/!S(.1G&!(K!S*+L*!CS(!S,.,!

.,1EL,1! /01! (0,! E0.,1EL,1&! /01! C*.,,! )G,E1(! S(.1G&! (0,! S+C*! /01! CS(!

S+C*(EC! GL*S/&! /01! CS(! .,/@! S(.1G! S+C*(EC! GL*S/J! 3(0,! (K! C*,G,! S(.1G!
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(LLE..,1!+0!C*,!=/+0!,d),.+=,0CJ!V*,!K/=+@+/.+G/C+(0!C.+/@G!S,.,!).,G,0C,1!+0!

(0,!(K!CS(!1+KK,.,0C!(.1,.GJ!

! V*,! ./C+0>! ,d),.+=,0C! (0@F! L(0C/+0,1! C*,! C/.>,C! S(.1G&! S*+L*! S,.,!

).,G,0C,1!+0!/@)*/D,C+L/@!(.1,.J!V*+G!C/GH!/@G(!GC/.C,1!S+C*!/!K/=+@+/.+O/C+(0!C.+/@&!

).,G,0C+0>!/!GL*S/!S(.1!0(C!(LLE..+0>!+0!C*,!,d),.+=,0CJ!

(
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Wd),.+=,0C!$!C((H!)@/L,!/C!C*,!g/D(./C(+.,!;*/.@,G!-.E0,/E!(K!C*,!c&08#818($%(

Q#&71#08#X1%(%8(\.+&<8#X1%(d<&<*/2%0(%8(N332#X1<%0!X2gB^Y[!+0!B/.+GJ!B/.C+L+)/0CG!

S,.,! C,GC,1! +01+<+1E/@@F! +0! /! G(E017/CC,0E/C,1! .((=J! Y! G,GG+(0! L(0G+GC,1! (K!

D(C*!C*,! /E1+C(.F!@,d+L/@!1,L+G+(0!C/GH! /01!C*,! .,@/C+<,!K.,bE,0LF! ,GC+=/C+(0!

C/GH&! /@S/FG! +0! C*/C! (.1,.J! V*,! CS(! C/GHG! S,.,! ).,G,0C,1! +0! W7).+=,! "J#!

X'L*0,+1,.&! WGL*=/0! f! jELL(@(CC(&! "##%[! K.(=! /! @/)C()J! V*,! ,0C+.,! G,GG+(0!

@/GC,1! /)).(d+=/C,@F! :U! =+0EC,GJ! 20! C*,! /E1+C(.F! @,d+L/@! 1,L+G+(0! C/GH&! C*,!

)/.C+L+)/0CG!*,/.1!C*,!GC+=E@+!<+/! ',00*,+G,.!PI!"$U!*,/1)*(0,GJ!V*,F!S,.,!

+0GC.ELC,1!C(!+01+L/C,!/G!bE+LH@F!/G!)(GG+D@,!K(.!,/L*!GC+=E@EG!S*,C*,.!+C!S/G!/!

.,/@!a.,0L*!S(.1!(.!0(CJ!M+>*C!*/01,1!)/.C+L+)/0CG!.,G)(01,1!DF!).,GG+0>!C*,!

H,F!, ! K(.! 5%0&! /01! C*,! H,F!G! K(.! &+&! (0! C*,! H,FD(/.1J! a(.! @,KC7*/01,1!

)/.C+L+)/0CG&! C*,!5%0! /01! &+!H,FG! S,.,! .,<,.G,1J! W/L*! C.+/@! GC/.C,1! S+C*! /0!

/GC,.+GH!G*(S0!K(.!"U#!=G!+0!C*,!L,0C,.!(K!C*,!GL.,,0J!V*,0&!C*,!GC+=E@EG!S/G!

).,G,0C,1! /E1+C(.+@FJ!B/.C+L+)/0CG!*/1!C(! .,G)(01!S+C*+0!9###!=G!K.(=!S(.1!

(0G,CJ!YKC,.!C*,!)/.C+L+)/0C!*/1!.,G)(01,1&!(.!/KC,.!9###!=G!+K!0(!/0GS,.!S/G!

>+<,0&! C*,! GL.,,0! .,=/+0,1! D@/0H! K(.! /0(C*,.! 9##! =G! /01! C*,0! C*,! /GC,.+GH!

/)),/.,1! /00(E0L+0>! C*,! 0,dC! C.+/@J! YKC,.! ,/L*! D@(LH! (K! /)).(d+=/C,@F! $#!

=+0EC,G&!C*,!)/.C+L+)/0CG!C((H!/!G*(.C!D.,/HJ!

! a(.! C*,! E0G),,1,1! .,@/C+<,! K.,bE,0LF! ,GC+=/C+(0! C/GH&! )/.C+L+)/0CG! S,.,!

+0GC.ELC,1! C(! ./C,&! K(.! ,/L*! S(.1&! C*,! K.,bE,0LF! (K! C*,! .,1EL,1! </.+/0C!



$"$!
!

L(=)/.,1!C(!C*,!E0.,1EL,1!</.+/0C&!D/G,1!(0!S*/C!C*,F!L(==(0@F!*,/.!+0!1/+@F!

@+K,J!V*,F!S,.,! /GH,1!C(!L*((G,! /!</@E,!(0!C*,!g+H,.C!GL/@,! ).,G,0C,1! (0!C*,!

L(=)EC,.!GL.,,0!DF!).,GG+0>!/!0E=D,.!D,CS,,0!$! /01!8!(0!C*,!H,FD(/.1J!Y!

GL(.,!(K!$!=,/0C!C*/C!C*,!S(.1!S/G!/@S/FG!).(1EL,1!S+C*!GL*S/&!S*,.,/G!/!

GL(.,! (K! 8! =,/0C! C*/C! +C! S/G! /@S/FG! ).(1EL,1! S+C*(EC! GL*S/J! V*,! CS(!

) .(0E0L+/C+(0! </.+/0CG! S,.,! <+GE/@@F! ).,G,0C,1! /C! C*,! ,dC.,=,! @,KC! ,01!

XE0.,1EL,1!</.+/0C[!/01!,dC.,=,!.+>*C!,01!X.,1EL,1!</.+/0C[!(K!C*,!GL/@,J!V*,!

S(.1G!(LLE..,1!(EC!(K!L(0C,dC&!DEC!S+C*!C*,+.!1,K+0+C,!1,C,.=+0,.G&! /G!+0!C*,!

@,d+L/@!1,L+G+(0!C/GHJ!

!!
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OBJBJBL(>%2/8#"%()*%X1%&'5(%08#,/8#+&(8/06(

T,!K+.GC!,d/=+0,1!C*,!</@+1+CF!(K!C*,!.,@/C+<,!K.,bE,0LF!,GC+=/C+(0G!X/!C(C/@!(K!

$U86!1E,!C(!$8!=+GG+0>!./C+0>Ge!55J#h!(K!C*,!C.+/@G[J!a(.! ,/L*!)/.C+L+)/0C&!S,!

L/@LE@/C,1!/!K.,bE,0LF!</@E,!K(.!,/L*!</.+/0C!(K!,<,.F!S(.1!DF!/CC.+DEC+0>!C*,!

</@E,! ,0C,.,1! DF! C*,! )/.C+L+)/0C! C(! C*,! .,1EL,1! </.+/0C! (K! C*,! S(.1&! /01!

GEDC./LC+0>! C*+G! </@E,! K.(=! G,<,0! C(! L/@LE@/C,! C*,! </@E,! K(.! C*,! E0.,1EL,1!

</.+/0C!(K!C*/C!S(.1J!a(.!,d/=)@,&!+K!/!)/.C+L+)/0C!G,@,LC,1!"!(0!C*,!H,FD(/.1!

K(.!C*,!S(.1!2%!'.%,#&!�Z�š�Z���� �Á���Ç�[(X=,/0+0>!C*/C!C*,!S(.1!S/G! /@=(GC!/@S/FG!

).(1EL,1!S+C*!GL*S/[&!C*,!.,1EL,1!</.+/0C!S/G!/GG+>0,1!C*,!</@E,!"!/01!C*,!

E0.,1EL,1!</.+/0C!C*,!</@E,!UJ!V*,!+0C,../C,.!/>.,,=,0C&!L/@LE@/C,1!(0!C*,!D/G+G!

(K!C*,!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG&!/)),/.,1!C(!D,!G@+>*C!X- �o���]�•�•�[���l���‰�‰��4!J#5&!

3(H!J##$e!a@,+GG&!g,<+0! f!B/+H&!"##9[J!V*,! /<,./>,!DF!S(.1! .,@/C+<,!K.,bE,0LF!

./C+0>G! ./0>,1! D,CS,,0! $J$%! /01! UJ69J!T,! L(=)/.,1! (E.! ./C+0>G! C(! C*(G,!

).(<+1,1! DF! )/.C+L+)/0CG! K.(=! 3/0C,G! (DC/+0,1! DF!M/L+0,!X"##6[! +0! /! G+=+@/.!

./C+0>!,d),.+=,0CJ!YG!+@@EGC./C,1!+0!a+>E.,!:J$&!C*,!L(..,@/C+(0!D,CS,,0!C*,!DF!

S(.1! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>G! K(.! .,1EL,1! </.+/0CG! >+<,0! DF! (E.!
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G*(SG!C*/C!CS(!>.(E)G!(K!G),/H,.G!(K!=(.,!(.!@,GG!C*,!G/=,!</.+/0C!(K!a.,0L*!

).(1EL,!./C+0>G!C*/C!/.,!<,.F!G+=+@/.&!S*+L*!GC.(0>@F!GE>>,GCG!C*/C!G),/H,.G!/.,!

/D@,!C(!),.K(.=!C*,!C/GHJ!

!

a+>E.,!:J$(V*,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG!).(<+1,1!DF!C*,!0/C+<,!
@+GC,0,.G! +0! Wd),.+=,0C! $! )@(CC,1! />/+0GC! C*,! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>G! ).(<+1,1! DF!
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T,!,d/=+0,1!C*,!/LLE./LF!(K!C*,!.,G)(0G,G!C(!C*,!C/.>,C!S(.1G!+0!C*,!@,d+L/@!

1,L+G+(0! C/GH! /01! +0<,GC+>/C,1! S*,C*,.! .,@/C+<,! K.,bE,0LF! ./C+0>! S/G! /!

G+>0+K+L/0C!).,1+LC(.J!P,.,!/01!K(.!C*,!(C*,.! /0/@FG,G!+0!C*+G!L*/)C,.&!S,!(0@F!

.,)(.C!=(1,@G!+0L@E1+0>!.,@/C+<,!K.,bE,0LF!./C+0>G!/<,./>,1!(<,.! )/.C+L+)/0CG!
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/01!0(C!=(1,@G!+0L@E1+0>!C*,!+01+<+1E/@!./C+0>G!/G!).,1+LC(.!D,L/EG,!0,/.@F!/@@!

C*,G,! @/CC,.! =(1,@G! */1! *+>*,.! Y2;! </@E,GJ! T,! ,dL@E1,1! C.+/@G! S*,.,! C*,!

L(=)EC,.!*/1!0(C!.,>+GC,.,1!.,G)(0G,G!/G!S,@@!/G!C.+/@G!S+C*!S(.1G!K(.!S*+L*!

C*,!)/.C+L+)/0C!*/1!0(C!,0C,.,1!K.,bE,0LF!./C+0>GJ!V*,!0E=D,.!(K!.,G)(0G,G!@,KC!

K(.!/0/@FG+G!C(C/@@,1!$UU6!X56J:h!(K!C*,!1/C/&!(K!S*+L*!5$J5h!L(..,LC!/01!6J$h!

+0L(..,LC[J!!
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/>/+0GC!C*,+.!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>!K(.!C*/C!</.+/0CJ!V*,!)@(C!G*(SG!

C*/C!C*,!*+>*,.!C*,!.,@/C+<,!K.,bE,0LF!./C+0>!K(.!C*,!.,1EL,1!S(.1!</.+/0C&!C*,!

*+>*,.!C*,!a.,0L*!0/C+�À���•�[���������µ�Œ�����Ç���•���}�Œ�����(�}�Œ���š�Z�]�•���À���Œ�]���v�š�X��!

V*+G! ,KK,LC! (K! .,@/C+<,! K.,bE,0LF! (0! /LLE./LF! +G! GE))(.C,1! DF! GC/C+GC+L/@!

/0/@FG,GJ!T,!/0/@FO,1!C*,!/LLE./LF!(K!C*,!/0GS,.G!DF!=,/0G!(K!@(>+GC+L!=+d,17

,KK,LCG! =(1,@G! Xa/./S/F&! "##8[! +0! M! XM! I,<,@()=,0C! ;(.,! V,/=&! "#$U[&!

+0L@E1+0>! C*,! )/LH/>,! @=,:! X-/C,G&! Q/,L*@,.&! -(@H,.! f! T/@H,.&! "#$U[J! T,!

+0L@E1,1!S(.1! /01! )/.C+L+)/0C! /G!L.(GG,1! ./01(=! ,KK,LCG&(/01!C,GC,1!</.+/0C!

.,@/C+<,!K.,bE,0LF!/<,./>,1!(<,.!)/.C+L+)/0CG!/01!</.+/0C!CF),!X.,1EL,1!<,.GEG!

E0.,1EL,1[! /G! C*,! =/+0! K+d,1! ).,1+LC(.GJ! T,! /@G(! /11,1! G,<,./@! L(0C.(@!

).,1+LC(.G!+0!(.1,.!C(!.,1EL,!C*,!</.+/0L,!+0!C*,!1/C/4(C.+/@(0E=D,.!/01!S(.1!

K.,bE,0LF! /G! @+GC,1! +0! g,d+bE,! 9J6#! K(.! GEDC+C@,G! (K! K+@=G! X3,S! ,C! /@J&! "##$[J!

M/01(=! G@(),G! S,.,! C,GC,1! K(.! /@@! K+d,1! ).,1+LC(.GJ!T, ! (0@F! .,C/+0,1! C*(G,!

).,1+LC(.G! +0! C*,! =(1,@! C*/C! S,.,! GC/C+GC+L/@@F! G+>0+K+L/0C! (.! K+>E.,1! +0!

GC/C+GC+L/@@F!G+>0+K+L/0C!+0C,./LC+(0GJ!V*,!K+0/@!=(1,@!+G!GE==/.+O,1!+0!V/D@,!-J"!

XG,,!Y)),01+d!-[J!!

a.,0L*!0/C+<,!@+GC,0,.G!=/1,!K,S,.!,..(.G!K(.!</.+/0CG!S+C*!*+>*,.!/<,./>,!

.,@/C+<,! K.,bE,0LF! ./C+0>GJ! aE.C*,.=(.,&! C*,F! =/1,! =(.,! ,..(.G! S*,0!

.,G)(01+0>! C(! .,1EL,1! C*/0! C(! E0.,1EL,1! </.+/0CG! XG,,! C*,! E)),.! )/0,@! (K!

a+>E.,!:J6[J!YG!G*(S0!DF!C*,!./01(=!G@(),&!C*,!,KK,LC!(K!</.+/0C!CF),!(0!/LLE./LF!



$": !
!

1+KK,.,1!),.!S(.1J!T*+@,!C*,! )@(C!GE>>,GCG!C*/C!C*,!,KK,LC!(K!/<,./>,! .,@/C+<,!

K.,bE,0LF! ./C+0>! +G! .,GC.+LC,1! C(! C*,! ).(L,GG+0>! (K! .,1EL,1! </.+/0CG&! C*,!

GC/C+GC+L/@! /0/@FG+G! 1(,G! 0(C! G*(S! /0! +0C,./LC+(0! D,CS,,0! </.+/0C! CF),! /01!

/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>&!)(GG+D@F!D,L/EG,!(K!@/LH!(K!GC/C+GC+L/@!)(S,.J!

!

�&�]�P�µ�Œ�����ð�X�î���d�Z�����&�Œ���v���Z���v���š�]�À���•�[�����À���Œ���P�����Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•���(�}�Œ���š�Z�����Œ�����µ���������À���Œ�]���v�š�•���~�}�‰���v��
���]�Œ���o���•�•�� ���v���� �(�}�Œ�� �š�Z���� �µ�v�Œ�����µ�������� �À���Œ�]���v�š�•�� �~���•�š���Œ�]�•�l�•�•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z���� �&�Œ���v���Z�� �v���š�]�À���•�[�� �u�����v��
/LLE./LF!GL(.,GJ!!
!

 
!

OBJBJBK(Q%D#'/2($%'#0#+&(>T0(

T,! /0/@FO,1!C*,!MVG!=,/GE.,1!K.(=!S(.1!(0G,C!K(.!C*,!C.+/@G!+0!C*,!1/C/G,C!

EG,1! K(.! C*,! /LLE./LF! /0/@FG+G&! 1+GL/.1+0>! C.+/@G! S*,.,! C*,! C/.>,C! S(.1G! */1!

+0L(..,LC@F!D,,0!L@/GG+K+,1! /G! )G,E1(!S(.1G!XC*+G!@,KC!$:U8!C.+/@G&!59JUh[J!MVG!

1,<+/C+0>! K.(=! C*,! >./01! =,/0! X$"$:J""! =G[! DF! =(.,! C*/0! "JU! C+=,G! C*,!

GC/01/.1!1,<+/C+(0!X"6"J%5!=G[!S,.,!L(0G+1,.,1!C(!D,!(EC@+,.G!/01!.,=(<,1J!

V*,!0E=D,.!(K!(DG,.</C+(0G!@,KC!K(.!/0/@FG+G!C(C/@@,1!$95#!X6%J6h!(K!C*,!1/C/[J!



$"U!
!

20!a+>E.,! :J9&!C*,!0/C+<,G�[�� ���À���Œ���P���� �Z�d�� �‰���Œ�� �Á�}�Œ���� �À���Œ�]���v�š�� �]�•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z����

.,@/C+<,!K.,bE,0LF! ./C+0>! /<,./>,1! (<,.! )/.C+L+)/0CG!K(.!C*/C!</.+/0CJ!T,!G,,!

C*/C!C*,!*+>*,.!C*,!.,@/C+<,!K.,bE,0LF!./C+0>!K(.!C*,!X.,1EL,1[!S(.1!</.+/0C&!C*,!

K/GC,.!C*,!a.,0L*!0/C+<,G!.,G)(01,1J!!

!

a+>E�Œ�����ð�X�ï���d�Z�����&�Œ���v���Z���v���š�]�À���•�[�����À���Œ���P�����Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•���(�}�Œ���š�Z�����Œ�����µ���������À���Œ�]���v�š�•���~�}�‰���v��
���]�Œ���o���•�•�� ���v���� �(�}�Œ�� �š�Z���� �µ�v�Œ�����µ�������� �À���Œ�]���v�š�•�� �~���•�š���Œ�]�•�l�•�•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z���� �&�Œ���v���Z�� �v���š�]�À���•�[�� �u�����v��
.,G)(0G,!C+=,GJ!
!

 
!

T,! ),.K(.=,1! GC/C+GC+L/@! /0/@FG,G! C(! G,,! S*,C*,.!C*,! ,KK,LC! (K! C*,! /<,./>,!

.,@/C+<,! K.,bE,0LF! ./C+0>! +G! GC/C+GC+L/@@F! G+>0+K+L/0CJ! T,! /0/@FO,1! C*,! @(>7

C./0GK(.=,1!MVG!DF!=,/0G!(K!=+d,17,KK,LCG!.,>.,GG+(0!=(1,@G&!S+C*!S(.1!/01!

)/.C+L+)/0C! /G!L.(GG,1! ./01(=! ,KK,LCG! /01!S+C*!C*,!G/=,!K+d,1! ).,1+LC(.G! /G!

C*(G,!EG,1!C(!/0/@FO,!/LLE./LFJ!T,!/11,1!CS(!=(.,!L(0C.(@!).,1+LC(.G4!C*,!@(>7

C./0GK(.=,1! 1E./C+(0! (K!C*,! C/.>,C(S(.1! /01! C*,! @(>7C./0GK(.=,1! MV!C(!C*,!

).,<+(EG!GC+=E@EG9!'+0L,!C*,!E0.,1EL,1!).(0E0L+/C+(0!</.+/0CG!S,.,!@(0>,.!!
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X=,/0!1E./C+(0! (K!C*,! 1,C,.=+0,.!7!S(.1!L(=D+0/C+(04!%%$J%#!=G[!C*/0!C*,!

.,1EL,1! ).(0E0L+/C+(0!</.+/0CG!X=,/04!%"UJ$$!=G[&!S,!(.C*(>(0/@+G,1!C/.>,C!

1E./C+(0!/01!</.+/0C!CF),!DF!.,)@/L+0>!C/.>,C!1E./C+(0!S+C*!C*,!.,G+1E/@G!(K!/!

@+0,/.!=(1,@!).,1+LC+0>!C/.>,C!1E./C+(0!DF!</.+/0C!CF),J!M/01(=!G@(),G!S,.,!

/>/+0!C,GC,1!K(.!/@@!K+d,1!).,1+LC(.GJ!T,!(0@F!.,C/+0,1!C*(G,!).,1+LC(.G!+0!C*,!

=(1,@! C*/C! S,.,! GC/C+GC+L/@@F! G+>0+K+L/0C! (.! K+>E.,1! +0! GC/C+GC+L/@@F! G+>0+K+L/0C!

+0C,./LC+(0GJ!a+0/@@F&!S,!1+GL/.1,1!/@@!MVG!C*/C!1,<+/C,1!=(.,!C*/0!"JU!C+=,G!C*,!

GC/01/.1! ,..(.! K.(=! C*,! </@E,G! ).,1+LC,1! DF! C*,! D,GC! GC/C+GC+L/@! =(1,@! /01!

.,K+CC,1!C*,!=(1,@J!V*,!K+0/@!=(1,@!+G!GE==/.+O,1!+0!V/D@,!-J9!+0!Y)),01+d!-J!!

! V*,!a.,0L*!0/C+<,!@+GC,0,.G!.,G)(01,1!G+>0+K+L/0C@F!K/GC,.!C(!G*(.C,.!S(.1G&!

C(!GC+=E@+!).,G,0C,1!@/C,.!+0!C*,! ,d),.+=,0C&! /01!+K!C*,F! */1! /@G(! .,G)(01,1!

bE+LH@F!C(!C*,!).,<+(EG!C.+/@J!Q(.,!+0C,.,GC+0>@F&!S,!K(E01!/!G+>0+K+L/0C!,KK,LC!(K!

</.+/0C!CF),!(0!MV4!C*,!a.,0L*!0/C+<,!@+GC,0,.G!C((H!=(.,!C+=,!C(!.,G)(01!C(!/!

.,1EL,1!</.+/0C!C*/0!C(! /0!E0.,1EL,1!</.+/0C!XG,,!C*,!@(S,.! )/0,@!(K!a+>E.,!

:J6[J!V*+G!,KK,LC!(K!</.+/0C!CF),!S/G!@/.>,.!K(.!G(=,!S(.1G!C*/0!K(.!(C*,.G&!/G!

G*(S0!DF!C*,!G+>0+K+L/0C!./01(=!G@(),!(K!</.+/0C!CF),!K(.!S(.1J!

! Q(GC!+=)(.C/0C@F!S+C*! .,>/.1!C(! (E.! .,G,/.L*!bE,GC+(0&!S,!K(E01! /!=/+0!

,KK,LC!(K!.,@/C+<,!K.,bE,0LF!./C+0>J!V*,!a.,0L*!0/C+<,!@+GC,0,.G!.,G)(01,1!K/GC,.!

�š�}�� �À���Œ�]���v�š�•�� �š�Z���š�� �������}�Œ���]�v�P�� �š�}�� �š�Z�]�•�� �P�Œ�}�µ�‰�[�•�� ���À���Œ���P���� �Œ���o���š�]�À���� �(�Œ���‹�µ���v���Ç�� �Œ���š�]�v�P�•��

(LLE.!=(.,!(KC,0J!!

 

OBJBJBO(R1,,/*5(/&$($#0'100#+&(

V*,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!).(<+1,1!DF!C*,!a.,0L*!0/C+<,G!).,1+LC!

D(C*! C*,+.! /LLE./LF! /01! MVG! +0! /! @,d+L/@! 1,L+G+(0! C/GHJ! V*,G,! .,GE@CG! GE))(.C!

,/.@+,.!K+01+0>G!GE>>,GC+0>!C*/C!@+GC,0,.G!G*(S!G,0G+C+<+CF!C(!C*,!K.,bE,0LF! (K!

(LLE..,0L,!(K!/!>+<,0!).(0E0L+/C+(0!</.+/0C!X,J>J&!B+CC!,C!/@J&!"#$$e!M/0D(=!f!

;(00+0,&!"##%[J!V*,G,!K.,bE,0L+,G!=EGC!C*,0!D,!GC(.,1&!S*+L*!GC.(0>@F!GE>>,GCG!
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!

C*/C!C*,!).(0E0L+/C+(0!</.+/0CG!/.,!@,d+L/@@F!GC(.,1J!aE.C*,.=(.,&!Wd),.+=,0C!$!

).(<+1,G!/11+C+(0/@!,<+1,0L,!K(.!/!).+<+@,>,1!GC/CEG!K(.!E0.,1EL,1!</.+/0CG!X,J>J&!

B+CC!,C!/@J&!"#$$e!M/0D(=!f!;(00+0,&!"##%e!VELH,.!f!T/.0,.&!"##%e!W.0,GCEG!f!

-//F,0&! "##%e!?/0G,&!3((C,D((=! f! kE,0l&! "##%[4!C*,!0/C+<,!@+GC,0,.G!=/1,!

K,S,.!=+GC/H,G! /01! .,G)(01,1!K/GC,.!C(!E0.,1EL,1!</.+/0CG!C*/0!C(! .,1EL,1!

</.+/0CGJ!!

! 20! (.1,.!C(!1+GL(<,.!S*,C*,.! )/.C+L+)/0C!>.(E)G!S+C*!1+KK,.,0C! ,d),.+,0L,!

S+C*!C*,!.,1EL,1!/01!E0.,1EL,1!</.+/0CG!(K!/!S(.1!G*(S!D,*/<+(E.!.,K@,LC+0>!

C*+G!1+KK,.,0L,!+0!,d),.+,0L,&!S,!.,)@+L/C,1!Wd),.+=,0C!$!S+C*!IECL*!/1</0L,1!

@,/.0,.G!(K!a.,0L*J!IECL*!/1</0L,1!@,/.0,.G!(K!a.,0L*!*/<,!@,GG!,d),.+,0L,!S+C*!

C*,! .,1EL,1! </.+/0CG! (K! =(GC! S(.1G! ).,G,0C,1! +0! (E.! ,d),.+=,0CJ! YG! /!

L(0G,bE,0L,&! S,! ,d),LC! C*/C! C*,+.! .,L(>0+C+(0! /LLE./LF! /01! .,G)(0G,! C+=,G!

D,CC,.! L(..,@/C,! S+C*! C*,+.! (S0! </.+/0C! K.,bE,0LF! ./C+0>G! C*/0! S+C*! C*(G,!

).(<+1,1!DF!C*,!a.,0L*!0/C+<,GJ!!

! V*,!@,/.0,.G!),.K(.=,1!CS(!/11+C+(0/@!C,GCG!C(!.,<,/@!C*,+.!).(K+L+,0L+,GJ!V*,!

K+.GC! +G! C*,!<+GE/@! @,d+L/@! 1,L+G+(0!C/GH!g,dVYgW! X-.FGD/,.C&! "#$9e! g,=*{K,.! f!

-.(,.G=/&!"#$"[&!S*+L*!).(<+1,G!/!=,/GE.,!(K!>,0,./@!@,d+L/@!).(K+L+,0LFJ!V*,!

�•�����}�v���� �Á���•�� ���� ���]���š���š�]�}�v�� �š���•�l�U�� �Á�Z�]���Z�� �‰�Œ�}�À�]�����•�� ���� �P�}�}���� �]�v���]�����š�]�}�v�� �}�(�� �o�����Œ�v���Œ�•�[��

L(=).,*,0G+(0!(K!L(00,LC,1!G),,L*!XR,00,1F!f!-@/0L*,C&!"#$:[J!

!

F9A!?B%$&*C$+2!;!

C#$#"!9)13'/*!

OBKBLBL(\/*8#'#3/&80((

a(.CF7G,<,0!IECL*!E01,.>./1E/C,!GCE1,0CG!(K!a.,0L*!X/>,1!$579#!F,/.Ge!,@,<,0!

=/@,G[! )/.C+L+)/C,1! +0! C*,! ,d),.+=,0CJ! Y@@! S,.,! D(.0! /01! ./+G,1! +0! C*,!

3,C*,.@/01G&!*/1!C/H,0!a.,0L*!L@/GG,G!K(.!K+<,!(.!G+d!F,/.G!/C!G,L(01/.F!GL*((@&!

/01!* /1!GCE1+,1!a.,0L*!/C!E0+<,.G+CF!K(.!/C!@,/GC!G,<,0!=(0C*G!/01!/C!=(GC!C*.,,!
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!

F,/.G!/01!G,<,0!=(0C*GJ!V*,+.!;WaM7@,<,@G!.(E>*@F!L(..,G)(01,1!C(!;$7;"!@,<,@!

X;WaM&!;(E0L+@!(K!WE.(),&!"#$$[J!!

(

OBKBLBJB(]/8%*#/20((

V*,!=/C,.+/@G!K(.!C*,!/E1+C(.F!@,d+L/@!1,L+G+(0!C/GH!/01!C*,!.,@/C+<,!K.,bE,0LF!

,GC+=/C+(0!C/GH!S,.,!C*,!G/=,!/G!C*(G,!EG,1!+0!Wd),.+=,0C!$J!!

! V*,!g,dVYgW!C/GH&!C*,!K+.GC!).(K+L+,0LF!C,GC!C*/C!S,!/1=+0+GC,.,1&!+0L@E1,G!U8!

.,/@!a.,0L*!S(.1G!/01!"6!)*(0(C/LC+L/@@F!@,>/@!)G,E1(!S(.1GJ!!

! V*,!1+LC/C+(0!C/GH!L(0G+GC,1!(K!$#!G,0C,0L,G!X$9%!S(.1G!+0!C(C/@[&!,dC./LC,1!

K.(=! /0!+0K(.=/@!L(0<,.G/C+(0!D,CS,,0!CS(!=,0!+0!V*,!3+A=,>,0! ;(.)EG!(K!

;/GE/@!a.,0L*!XV(..,+./&!Y11/7I,LH,.! f!W.0,GCEG&!"#$#[J!V*,!G,0C,0L,G!S,.,!

).( 1EL,1! /C! /0! /<,./>,! G),,L*! ./C,! (K! UJU%! GF@@/D@,G! ),.! G,L(01! X,dL@E1+0>!

)/EG,G[! /01! L(0C/+0,1! *+>*7K.,bE,0LF! S(.1G&! +0! S*+L*! =/0F! GL*S/G! S,.,!

/DG,0CJ!!

(

OBKBLBKB(\*+'%$1*%(

IECL*!/1</0L,1!@,/.0,.G!(K!a.,0L*!S,.,!C,GC,1!+0!G(E017/CC,0E/C,1!D((C*G!/C!

C*,! Q/d! B@/0LH! 20GC+CEC,! K(.! BGFL*(@+0>E+GC+LG! +0! 3+A=,>,0! /01! /C! g,+1,0!

N0+<,.G+CFJ! V*,! ).(L,1E.,G! (K!C*,! @,d+L/@! 1,L+G+(0! ,d),.+=,0C! /01! C*,! ./C+0>!

,d),.+=,0C!S,.,!C*,!G/=,! /G!+0!Wd),.+=,0C!$J!V*,G,!CS(! ,d),.+=,0CG!S,.,!

K(@@(S,1!DF!C*,!CS(!).(K+L+,0LF!C,GCGJ!!

! V*,!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!g,dVYgW!S/G!.E0!+0!W7).+=,&!/G!S,.,!C*,!CS(!

=/+0!,d),.+=,0CGJ!W/L*!C.+/@!GC/.C,1!S+C*!/!D@/0H!GL.,,0!G*(S0!K(.!"U#!=G!/01!

(0L,!C*,!GC+=E@EG!S/G!<+GE/@@F!).,G,0C,1!X+0!/0!$67)(+0C!;(E.+,.!3,S!K(0C!G+O,[&!

)/.C+L+)/0CG! */1! C(! .,G)(01! S+C*+0! 9###!=GJ! YG! G((0! /G! C*,! )/.C+L+)/0C! */1!

.,G)(01,1!X(.!/KC,.!9###!=G[&!/!D@/0H!GL.,,0!/)),/.,1!K(.!$##!=G&!/KC,.!S*+L*!

C*,!0,dC!C.+/@!GC/.C,1J!!
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! V*,!1+LC/C+(0!C/GH!S/G!).,G,0C,1!<+/!T,DWd)"&!/!S,D7D/G,1!).(>./=!XR,@@,.&!

^E0/G,H*/./0&!Q/F(!f!;(.@,F&!"##5[J!B/.C+L+)/0CG!@+GC,0,1!C(!C*,!G),,L*!C(!D,!

C./0GL.+D,1! (.C*(>./)*+L/@@F&! G,0C,0L,! DF! G,0C,0L,J! V*,F! L(E@1! .,)@/F! /!

G,0C,0L,!/G!(KC,0!/G!0,L,GG/.FJ!P(S,<,.&!/KC,.!/!L,.C/+0!/=(E0C!(K!C+=,!X./0>,4!

$#7$"#! G,L(01G[&! 1,C,.=+0,1! (0! C*,! /GGE=)C+(0! C*/C! (0,! =+0EC,! (K! G),,L*!

C/H,G!/)).(d+=/C,@F!C,0!=+0EC,G!C(!C./0GL.+D,&!)/.C+L+)/0CG!S,.,!K(.L,1!C(!GC/.C!

(0!C*,!0,dC!G,0C,0L,J!V*,!,0C+.,!,d),.+=,0C/@!G,GG+(0!@/GC,1!/)).(d+=/C,@F!8#!

=+0EC,GJ!!

!

C#$#5!D)*4:1*!

OBKBJBL(>%2/8#"%()*%X1%&'5(%08#,/8#+&(8/06( (

T,!(DC/+0,1!"#86!.,@/C+<,!K.,bE,0LF!./C+0>G&!S*+L*!G*(S,1!/!G@+>*C!+0C,../C,.!

/>.,,=,0C!X(0! C*,!D/G+G!(K!C*,!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG!�&�o���]�•�•�[�� �l���‰�‰��4!

J#$&!3!t!J##$[J!V*,!/<,./>,!DF!S(.1!.,@/C+<,!K.,bE,0LF!./C+0>G!./0>,1!D,CS,,0!

$J65! /01! :J#8! /01! G*(S,1! /! L(..,@/C+(0! (K! J:#! X3! t! J#$[! S+C*! C*,! a.,0L*!

�‰���Œ�š�]���]�‰���v�š�•�[�� ���À���Œ���P���� �Œ���š�]�v�P�•�� �}���š���]�v������ ���Ç�� �Z�����]�v���� �~�î�ì�ì�ô�•�U�� ���v���� �}�(�� �X�ð�ô�� �~3!t!J##$[!

S+C*!C*(G,!(DC/+0,1!+0!Wd),.+=,0C!$!Xa+>E.,!:J:[J!!

�/�v�š���Œ���•�š�]�v�P�o�Ç�U���š�Z���������À���v���������o�����Œ�v���Œ�•�[���Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•�����À���Œ���P���������Ç��

S(.1!L(..,@/C,1!S+C*!C*,!S(.1!K.,bE,0L+,G!K.(=!g,d+bE,4!C*,!=(.,! (KC,0! /!

S(.1!(LLE.G!/LL(.1+0>!C(!C*,!g,d+bE,!1/C/D/G,&!C*,!*+>*,.!C*,!/<,./>,!.,@/C+<,!

K.,bE,0LF!./C+0>!K(.!+CG!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0C!X/01!C*EG!C*,!@(S,.!

C*,!.,@/C+<,!K.,bE,0LF!./C+0>!K(.!+CG!E0.,1EL,1!</.+/0C[J!B(GG+D@F&!C*,!/1</0L,1!

@,/.0,.G!/))@+,1!C*,!GC./C,>F!C(!)/.C@F!D/G,!C*,+.!.,@/C+<,!K.,bE,0LF!./C+0>G!(0!

�š�Z�����Á�}�Œ���•�[���(�Œ���‹�µ���v���]���•�X!!

!

!

!



$9#!
!

a+>E.,! :J:! V*,! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>G! K(.! C*,! .,1EL,1! </.+/0CG! ).(<+1,1! DF! C*,!
�����À���v�������� �o�����Œ�v���Œ�•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z���� ���À���Œ���P���� �Œ���o���š�]�À���� �(�Œ���‹�µ���v���Ç�� �Œ���š�]�v�P�•�� �‰�Œ�}�À�]�������� ���Ç�� �Z�����]�v���[�•��
)/.C+L+)/0CG!X"##6&!@,KC!)/0,@[!/01!DF!C*,!0/C+<,!@+GC,0,.G!K.(=!Wd),.+=,0C!$!X.+>*C!)/0,@[J!Y!GL(.,!
(K!$!=,/0C!C*/C!C*,!.,1EL,1!</.+/0C!*/.1@F!,<,.!(LLE.G&!S*+@,!/!GL(.,!(K!8!XK(.!(E.!)/.C+L+)/0CG[!(.!
�ó���~�(�}�Œ���Z�����]�v���[�•���‰���Œ�š�]���]�‰���v�š�•�•���u�����v�š���š�Z���š���š�Z�����Á�}�Œ�����Á���•�����o�Á���Ç�•���‰�Œ�}���µ���������Á�]�š�Z�}�µ�š���•���Z�Á���X�����À���Œ�Ç�����}�š��
.,).,G,0CG!/!S(.1J!
!

 
!

OBKBJBJ(Q%D#'/2($%'#0#+&(/''1*/'5(

T,!(DC/+0,1!.,G)(0G,G!K(.!"#95!C.+/@G!X56J8h!(K!C*,!1/C/[J!20!C*,!@,KC!)/0,@!(K!

�&�]�P�µ�Œ�����ð�X�ñ�U���š�Z�������µ�š���Z�������À���v���������o�����Œ�v���Œ�•�[���u�����v���������µ�Œ�����Ç���•���}�Œ�����‰���Œ���Á�}�Œ�����À���Œ�]���v�š��

+G!)@(CC,1!/>/+0GC!C*,+.!=,/0!.,@/C+<,!K.,bE,0LF!./C+0>!K(.!C*/C!</.+/0CJ!g+H,!K(.!

C*,!a.,0L*!0/C+<,G&!K(.!C*,!IECL*!/1</0L,1!@,/.0,.G&!C*,!/LLE./LF!GL(.,G!K(.!C*,!

�~�Œ�����µ�������•�� �Á�}�Œ���� �À���Œ�]���v�š�•�� �]�v���Œ�����•���� �Á�]�š�Z�� �š�Z���� �P�Œ�}�µ�‰�[�•�� ���À���Œ���P���� �Œ���o���š�]�À���� �(�Œ���‹�µ���v���Ç��

./C+0>GJ!!

�t���� ���o�•�}�� �‰�o�}�š�š������ �š�Z���� ���µ�š���Z�� �����À���v�������� �o�����Œ�v���Œ�•�[�� �������µ�Œ�����Ç�� �•���}�Œ���� �‰���Œ�� �Á�}�Œ����

�À���Œ�]���v�š�����P���]�v�•�š���š�Z�����&�Œ���v���Z���v���š�]�À���•�[�����À���Œ���P�����Œ���š�]�v�P���(�}�Œ���š�Z���š���À���Œ�]���v�š���~�Œ�]�P�Z�š���‰���v���o���}�(��!



$9$!
!

a+>E.,!:JU[J!T,!G,,!C*/C!C*,!/LLE./LF!GL(.,!K(.!C*,!S(.1!</.+/0C!/@G(!+0L.,/G,G!

S+C*! C*+G! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>! K(.! C*,! </.+/0C&! /@C*(E>*! C*,!

L(..,@/C+(0!G,,=G!G=/@@,.!+0!C*,!.+>*C!)/0,@!C*/0!+0!C*,!@,KC!)/0,@!(K!a+>E.,!:JUJ!!

!

�&�]�P�µ�Œ���� �ð�X�ñ�� �d�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[�� �u�����v�� �������µ�Œ�����Ç�� �•���}�Œ���•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z���� ���À���Œ���P���� �Œ���o���š�]�À����
K.,bE,0LF!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG!X(),0!L+.L@,G[!/01!K(.!C*,!E0.,1EL,1!</.+/0CG!X/GC,.+GHG[!
/G!).(<+1,1!DF!C*,!/1</0L,1!@,/.0,.G!X@,KC!)/0,@[!/01!DF!C*,!a.,0L*!0/C+<,G!X.+>*C!)/0,@[J  
!

 
!

! T,! C,GC,1! S*,C*,.! C*,! L(..,@/C+(0! D,CS,,0! /LLE./LF! GL(.,! /01! /<,./>,!

.,@/C+<,!K.,bE,0LF!./C+0>!<+G+D@,!+0!C*,!CS(!K+>E.,G!+G!GC/C+GC+L/@@F!G+>0+K+L/0CJ!T,!

K+.GC!/0/@FO,1!C*,!,KK,LC!(K!C*,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!).(<+1,1!DF!

C*,! /1</0L,1!@,/.0,.G!C*,=G,@<,GJ!T,! /0/@FO,1!.,G)(0G,!/LLE./LF!X%8J%h!(K!

C*,!.,G)(0G,G!S,.,!L(..,LC&!"9J9h!+0L(..,LC[!DF!=,/0G!(K!@(>+GC+L!=+d,17,KK,LCG!

=(1,@G!EG+0>!C*,!G/=,!K+CC+0>!).(L,1E.,!/01!EG+0>!C*,!G/=,!./01(=!/01!(C*,.!

K+d,1! ).,1+LC(.G! X+J,J&! </.+/0C! CF),&! C.+/@! 0E=D,.&! S(.1! K.,bE,0LF[! /G! +0! C*,!

/0/@FG+G! (K! C*,! /LLE./LF! 1/C/! (K! Wd),.+=,0C! $J! 20! /11+C+(0&! S,! +0L@E1,1! C*,!



$9"!
!

),.L,0C/>,!(K!L(..,LC!S(.1G!+0!C*,! (.C*(>./)*+L!1+LC/C+(0!C/GH!/G!/! ).,1+LC(.!

+01+L/C+0>!).(K+L+,0LFJ!T,!1+1!0(C!+0L@E1,!/!).,1+LC(.!K(.!).(K+L+,0LF!D/G,1!(0!

C*,!g,dVYgW!C/GH!D,L/EG,!1E,!C(!/!C,L*0+L/@!,..(.!C*,!1/C/!K.(=!C*+G!C/GH!S,.,!

0(C!/</+@/D@,!K(.!"$!)/.C+L+)/0CGJ!-,L/EG,!S,!/.,!+0C,.,GC,1!+0!</.+/C+(0!+0!C*,!

�����À���v�������� �o�����Œ�v���Œ�•�[�� �Œ���š�]�v�P�•�� �š�Z���š�� �]�•�� �v�}�š�� �����•������ �}�v�� �š�Z���]�Œ�� �l�v�}�Á�o�����P���� �}�(�� �Á�}�Œ����

K.,bE,0LF!DEC!(0!,d)(GE.,!C(!.,1EL,1!).(0E0L+/C+(0!</.+/0CG&!S,!.,=(<,1!C*,!

</.+/C+(0!+0!C*,!K.,bE,0LF!./C+0>G!C*/C!L/0!D,!,d)@/+0,1!DF!C*,!</.+/C+(0!+0!S(.1!

K.,bE,0LFJ!V*/C!+G&!S,!.,)@/L,1!C*,!/<,./>,!./C+0>G!).(<+1,1!DF!C*,!/1</0L,1!

@,/.0,.G! S+C*! C*,! .,G+1E/@G! (K! /! @+0,/.! =(1,@! ).,1+LC+0>! /<,./>,! ./C+0>G! DF!

</.+/0C!CF),&!C*,!S(.1!K.,bE,0L+,G!K.(=!g,d+bE,&!/01!C*,+.!+0C,./LC+(0J!V/D@,!-J:!

XG,,!Y)),01+d!-[!G*(SG!C*,!K+0/@!=(1,@J!

! V*,!/1</0L,1!@,/.0,.G!=/1,!K,S,.!,..(.G!C(!S(.1G!C*/C!(LLE.!=(.,!(KC,0!

/01! +K! C*,F! ),.K(.=,1!D,CC,.! (0! C*,! 1+LC/C+(0! C/GHJ! g+H,! C*,! )/.C+L+)/0CG! +0!

Wd),.+=,0C! $&!C*,F!=/1,!=(.,! ,..(.G! S*,0! .,G)(01+0>! C(! .,1EL,1! </.+/0CG!

.,@/C+<,!C(!E0.,1EL,1!</.+/0CG!XG,,!C*,!E)),.!)/0,@!+0!a+>E.,!:J6[J!YG!G*(S0!DF!

C*,!./01(=!G@(),&!C*+G!,KK,LC!S/G!0(C!,bE/@@F!@/.>,!K(.!/@@!)/.C+L+)/0CGJ!!

! 2=)(.C/0C@F&!C*,!/LLE./LF!GL(.,G!S,.,!/@G(!).,1+LC,1!DF!C*,!/<,./>,!.,@/C+<,!

K.,bE,0LF!./C+0>G!K.(=!C*,!/1</0L,1!@,/.0,.G4!C*,!*+>*,.!C*,!/<,./>,!./C+0>!K(.!

/!>+<,0!</.+/0C&!C*,!K,S,.! ,..(.G!C*,F!=/1,J!20!L(0C./GC&!C*,! /LLE./LF!GL(.,G!

L(E@1!0(C!D,! ).,1+LC,1!DF!C*,! /<,./>,! ./C+0>G!).(<+1,1!DF!C*,!a.,0L*!0/C+<,!

@+GC,0,.G&!+0!L(0C./GC!C(!S*/C!C*,!.+>*C!)/0,@!(K!a+>E.,!:JU!GE>>,GCGJ!

! T,! 1+.,LC@F! L(=)/.,1! S*,C*,.! C*,! ,KK,LC! (K! .,@/C+<,! K.,bE,0LF! ./C+0>!

1+KK,.,1!D,CS,,0!C*,!/1</0L,1!@,/.0,.G!/01!C*,!0/C+<,!@+GC,0,.GJ!T,!)((@,1!C*,!

�����š�����(�Œ�}�u���š�Z�����š�Á�}���‰���Œ�š�]���]�‰���v�š���P�Œ�}�µ�‰�•�����v�����]�v�À���•�š�]�P���š�������š�Z�������(�(�����š���}�(���š�Z�����v���š�]�À���•�[��

/<,./>,! .,@/C+<,! K.,bE,0LF!�Œ���š�]�v�P�•�� ���v���� �}�(�� �š�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[�� ���À���Œ���P����

.,@/C+<,!K.,bE,0LF!./C+0>GJ!V*,!=(1,@!S+C*!C*,!@(S,GC!Y2;!X""U%J6!<,.GEG!""8#J6e!



$99!
!

���l���]�l���U�� �í�õ�ó�ï�•�� ���}�v�š���]�v������ �š�Z���� �&�Œ���v���Z�� �‰���Œ�š�]���]�‰���v�š�•�[�� ���À���Œ���P���� �Œ���š�]�v�P�•�� ���•�� ���� �•�]�u�‰�o����

,KK,LC!/01!+0!+0C,./LC+(0!S+C*!)/.C+L+)/0C!>.(E)!X=/ +0!,KK,LC4!F(s!7#J6"8&!G(h((

79J6U9&!3!t!J##$e!+0C,./LC+(04!F(s!#J68U&!G(s!:J"%$&!3!t!J##$[J!V*,!+0C,./LC+(0!G*(SG!

�š�Z���š�� �š�Z���� �v���š�]�À���� ���À���Œ���P���� �Œ���o���š�]�À���� �(�Œ���‹�µ���v���Ç�� �Œ���š�]�v�P�•�� �}�v�o�Ç�� �‰�Œ�����]���š�� �š�Z���� �v���š�]�À���•�[��

/LLE./L+,G&! /01! 0(C! C*(G,! (K! C*,! /1</0L,1! @,/.0,.GJ! V*,.,! S,.,! 0(! (C*,.!

G+>0+K+L/0C!+0C,./LC+(0G!S+C*!)/.C+L+)/0C!>.(E)J!!

(

OBKBJBK(Q%D#'/2($%'#0#+&(>T0( ( ( ( ( ( ( (

V*,!/0/@FG,G!(K!C*,!@,d+L/@!1,L+G+(0!MVG!S,.,!D/G,1!(0!L(..,LC!.,G)(0G,G!(0@F!

X$U8:! C.+/@G&! %8J%h! (K! C*,! 1/C/[&! /01! (0! MVG! C*/C! S,.,! S+C*+0! "JU! GC/01/.1!

1,<+/C+(0G! X99UJ5$! =G[! (K! C*,! >./01! =,/0! X$968JU9! =G[J! V*,! 0E=D,.! (K!

(DG,.</C+(0G!@,KC!K(.!/0/@FG+G!C(C/@@,1!$:%9!X%"J"h!(K!C*,!1/C/[J!!

! �d�Z�����o���(�š���‰���v���o���}�(���&�]�P�µ�Œ�����ð�X�ò���‰�Œ���•���v�š�•���š�Z�������µ�š���Z�������À���v���������o�����Œ�v���Œ�•�[���u�����v���Z�d�•��

),.!S(.1!</.+/0C!/G!/!KE0LC+(0!(K!C*,!.,@/C+<,!K.,bE,0LF!./C+0>G!/<,./>,1!(<,.!

)/.C+L+)/0CG!K(.!C*/C!</.+/0CJ!V*,!*+>*,.!C*,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!

K(.!C*,!S(.1!</.+/0CG&!C*,!K/GC,.!C*,!/1</0L,1!@,/.0,.G!.,G)(01,1J!!

�d�Z�����Œ�]�P�Z�š���‰���v���o���}�(���&�]�P�µ�Œ�����ð�X�ò���‰�o�}�š�•���š�Z�������À���Œ���P���������À���v���������o�����Œ�v���Œ�•�[���Z�d�•�����P���]�v�•�š��

�š�Z�����&�Œ���v���Z���v���š�]�À���•�[�����À���Œ���P�����Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•�X���d�Z�����‰�o�}�š�����}���•���v�}�š���•�Z�}�Á��

/!L@,/.!.,@/C+(0G*+)!D,CS,,0!C*,!CS(J!!

T,!),.K(.=,1!GC/C+GC+L/@!/0/@FG,G!C(!KE.C*,.!+0<,GC+>/C,!C*,G,!(DG,.</C+(0GJ!

T,! /0/@FO,1! C*,! @(>7C./0GK(.=,1! MVG! DF! =,/0G! (K! =+d,17,KK,LCG! .,>.,GG+(0!

=(1,@G&!K(@@(S+0>!C*,!G/=,!K+CC+0>!).(L,1E.,!/G!+0!Wd),.+=,0C!$J!T,!C,GC,1!C*,!

G/=, !).,1+LC(.G!/G!K(.!C*,!/LLE./LF!/0/@FG+G!(K!C*+G!,d),.+=,0C&!+0!/11+C+(0!C(!

@(>7C./0GK(.=,1! C/.>,C! S(.1! 1E./C+(0! /01! @(>7C./0GK(.=,1! ).,<+(EG! MVJ! V*,!

K+0/@!GC/C+GC+L/@!=(1,@!+G!GE==/.+O,1!+0!V/D@,!-JU!XG,,!Y)),01+d!-[J!

!

!



$9: !
!

�&�]�P�µ�Œ���� �ð�X�ò�� �d�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[�� �u,/0! .,G)(0G,! C+=,G! )@(CC,1! />/+0GC! C*,! /<,./>,! .,@/C+<,!
K.,bE,0LF!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG!X(),0!L+.L@,G[!/01!K(.!C*,!E0.,1EL,1!</.+/0CG!X/GC,.+GHG[!
/G!).(<+1,1!DF!C*,!/1</0L,1!@,/.0,.G!X@,KC!)/0,@[!/01!DF!C*,!a.,0L*!0/C+<,G!X.+>*C!)/0,@[J!!
!

 
 

! V*,! IECL*! /1</0L,1! @,/.0,.G! .,G)(01,1! K/GC,.! C(! S(.1G! S+C*! *+>*,.!

K.,bE,0L+,G! (K! (LLE..,0L,J! g+H,! C*,! a.,0L*! 0/C+<,G! +0! Wd),.+=,0C! $&! C*,F!

G),,1,1!E)! (<,.!C*,!L(E.G,! (K!C*,! ,d),.+=,0C&!C*,F!S,.,!K/GC,.!+K!C*,F! */1!

.,G)(01,1! =(.,! bE+LH@F! C(! C*,! ).,<+(EG! C.+/@&! /01&! =(.,! +0C,.,GC+0>@F&!

.,G)(01,1!K/GC,.!C(!E0.,1EL,1!C*/0!C(!.,1EL,1!</.+/0CG!XG,,!C*,!@(S,.!)/0,@!+0!

a+>E.,! :J6[J!V*,! ./01(=!G@(),! (K!</.+/0C!CF),!DF!S(.1!G*(SG!C*/C!C*+G!@/CC,.!

,KK,LC!S/G!@/.>,.!K(.!G(=,!S(.1G!C*/0!K(.!(C*,.GJ!a+0/@@F&!C*,!/1</0L,1!@,/.0,.G!

.,G)(01,1!K/GC,.!C(!S(.1!</.+/0CG!C*/C&!/LL(.1+0>!C(!C*,!/<,./>,!(K!C*,!S*(@,!

>.(E)! (K! GCE1,0CG&! (LLE.! =(.,! (KC,0J! Y! 1+KK,.,0C! =(1,@! S+C*! C*,! ./C+0>G!

).(<+1,1!DF!C*,!a.,0L*!0/C+<,!@+GC,0,.G!/G!).,1+LC(.!G*(S,1!C*/C!C*+G!).,1+LC(.!

1(,G!0(C!.,/L*!G+>0+K+L/0L,J!!
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! �t���� �š�Z���v�����}�u���]�v������ �š�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[���Z�d�•���Á�]�š�Z���š�Z�}�•���� �‰�Œ�}�À�]�������� ���Ç���š�Z����

0/C+<,!@+GC,0,.G!C(!+0<,GC+>/C,!S*,C*,.!C*,!).,1+LC(.G!G*(S,1!1+KK,.,0C!,KK,LCG!

K(.! C*,! /1</0L,1! @,/.0,.G! /01! C*,! 0/C+<,GJ! V*,! D,GC! =(1,@! +0L@E1,1! /! =/+0!

,KK,LC!(K!C*,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!DF!C*,!a.,0L*!)/.C+L+)/0CG!!

XY2;! s!7"U$:J8[J!V*+G! =(1,@! /@G(! L(0C/+0G! CS(! +0C,./LC+(0G! S+C*! )/.C+L+)/0C!

>.(E)J!V*,!K+.GC!+G!,d),LC,1&!>+<,0!C*,!=/+0!,KK,LCG!+0!C*,!G,)/./C,!=(1,@Ge!+C!+G!

C*,! +0C,./LC+(0! S+C*! S(.1! K.,bE,0LF!X=/+0! ,KK,LC4!F!s!7#J##9#U&!8(s!7#J8$:e!

+0C,./LC+(04!F!s!7#J#"8U&!8!s!79J:%:[&!S*+L*!G*(SG!C*/C!C*,!S(.1!K.,bE,0LF!,KK,LC!

+G!GEDGC/0C+/@@F!@/.>,.!K(.!C*,!/1</0L,1!@,/.0,.G!C*/0!K(.!C*,!a.,0L*!0/C+<,GJ!V*,!

G,L(01! +0C,./LC+(0! +G! @,GG! ,d),LC,1J! T,! K(E01! /! >.(E)! DF! C/.>,C! 1E./C+(0!

+0C,./LC+(0&!S*+L*!G*(SG!C*/C!C/.>,C!1E./C+(0!,KK,LCG!S,.,!@/.>,.!K(.!C*,!0/C+<,G!

C*/0!K(.!C*,!@,/.0,.G!X=/+0!,KK,LC4!F!s!#J"9U&!8!s!8J"#%e!+0C,./LC+(04!F!s!7#J$:9&!!

8!s!7"JU96[J!!

(

OBKBJBO(R1,,/*5(/&$($#0'100#+&(

�d�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>G! ).,1+LC! D(C*! C*,+.!

�������µ�Œ�����Ç�����v�����Z�d�•�X���/�u�‰�}�Œ�š���v�š�o�Ç�U���š�Z�����o�����Œ�v���Œ�•�[���������µ�Œ�����]���•���Á���Œ�����v�}�š���‰�Œ�����]���š���������Ç��

�š�Z���� �v���š�]�À���•�[�� ���À���Œ���P���� �Œ���š�]�v�P�•�X�� �d�Z�]�•�� �•�š�Œ�}�v�P�o�Ç�� �•�µ�P�P���•�š�•�� �š�Z���š�� �Z�}�Á�� �Á���o�o�� ���� �o�]�•�š���v���Œ��

.,L(>0+O,G!/!).(0E0L+/C+(0!</.+/0C!+G!1,C,.=+0,1!DF!*(S!=EL*!,d)(GE.,!C*+G!

@+GC,0,.!*/G!*/1!S+C*!C*,!>+<,0!</.+/0C!/01!C*EG!C*/C!/1</0L,1!@,/.0,.G!*/<,!

�o���Æ�]�����o���Œ���‰�Œ���•���v�š���š�]�}�v�•���(�}�Œ���š�Z���•�����À���Œ�]���v�š�•���•�‰�����]�(�]�������(�}�Œ���š�Z���]�Œ���À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���Ç��

+0!C*,+.!(S0!,d)(GE.,J!

! 20! Wd),.+=,0C! 9&! S,! C,GC,1! D,>+00,.! @,/.0,.GJ! V*,G,! @,/.0,.G! =/F! */<,!

,0L(E0C,.,1! C*,! .,1EL,1! </.+/0CG! (K! (0@F! /! K,S! S(.1G&! /01! S+C*! 1+KK,.,0C!

K.,bE,0L+,G! C*/0! 0/C+<,! @+GC,0,.GJ! T,! C*,.,K(.,! ,d),LC! C*/C! C*,F! */<,! (0@F!

@,d+L/@@F!GC(.,1!/!K,S!.,1EL,1!</.+/0CGJ!Q(.,(<,.&!C*,!</.+/0CG!C*/C!C*,F!*/<,!



$98!
!

�•�š�}�Œ���������Œ�����•�‰�����]�(�]�������(�}�Œ���š�Z���•�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•���}�(���}�����µ�Œ�Œ���v�������]�v���š�Z�����o�����Œ�v���Œ�•�[��

�}�Á�v���]�v�‰�µ�š���Œ���š�Z���Œ���š�Z���v���]�v���š�Z�����v���š�]�À���•�[���]�v�‰�µ�š�X��!

! �t�����š�Z���Œ���(�}�Œ�������}���v�}�š�����Æ�‰�����š���������}�Œ�Œ���o���š�]�}�v�������š�Á�����v���š�Z�����o�����Œ�v���Œ�•�[���‰���Œ�(�}�Œ�u���v������

/01!C*,!0���š�]�À���•�[���Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•�U�����•���š�Z���•�����Œ���š�]�v�P�•���Œ���(�o�����š���š�Z�����À���Œ�]���v�š��

�(�Œ���‹�µ���v���]���•���]�v���š�Z�����v���š�]�À���•�[���]�v�‰�µ�š���Œ���š�Z���Œ���š�Z���v���]�v���š�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���]�v�‰�µ�š�X���d�Z����

�����À���v���������o�����Œ�v���Œ�•���Œ���š�]�v�P�•���u���Ç�������š�š���Œ���Œ���(�o�����š���š�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���]�v�‰�µ�š�U�����v����

C*,.,!=/F!C*,.,K(.,! D���� ���� �~�Á�����l�•�� ���}�Œ�Œ���o���š�]�}�v�� �����š�Á�����v�� �š�Z���� �����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[��

�‰���Œ�(�}�Œ�u���v���������v�����š�Z���������À���v���������o�����Œ�v���Œ�•�[���À���Œ�]���v�š���(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•�X��!

! T,! /@G(! C,GC,1! S*,C*,.! C*,! ./C+0>G! (K! C*,! .,@/C+<,! K.,bE,0L+,G! (K! C*,!

E0.,1EL,1!/01!.,1EL,1!</.+/0CG!).(<+1,1!DF!C*,!D,>+00,.!@,/.0,.G!C*,=G,@<,G!

).,1+LC! C*,+.! ),.K(.=/0L,J! c0! C*,! (0,! */01&! K(@@(S+0>! C*,! ./C+(0/@,! (K!

Wd),.+=,0CG!$!/01!"&!S,!=+>*C!,d),LC!C*/C!C*+G!+G!C*,!L/G,!G+0L,!C*,G,!./C+0>G!

�Á�}�µ�o���� �Œ���(�o�����š�� �š�Z���� �����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[�� �]�v�‰�µ�š�X�� �K�v�� �š�Z���� �}�š�Z���Œ�� �Z���v���U�� �š�Z���� �����P�]�v�v���Œ��

�o�����Œ�v���Œ�•�[���Œ���š�]�v�P�•��=/F!D,!E0.,@+/D@,!K(.!=/0F!S(.1!</.+/0CG!D,L/EG,!C*,F!*/<,!

<,.F!@+CC@,!,d),.+,0L,!S+C*!C*,G,!</.+/0CGJ!V*,G,!@,/.0,.G!=/F!C*,.,K(.,!D,!AEGC!

>E,GG+0>J! V*,+.! .,@/C+<,! K.,bE,0LF! ./C+0>G! C*,0! 1(! 0(C! L(..,@/C,! S+C*! C*,+.!

.,G)(0G,!/LLE./L+,G!/01!MVGJ!!

! a+0/@@F&!S,!+0<,GC+>/C,1!+0!Wd),.+=,0C!9!S*+L*!=,/GE.,!(K!S(.1!K.,bE,0LF!

�����•�š���‰�Œ�����]���š�•�������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���‰���Œ�(�}�Œ�u���v�����X���^�]�v�������š�Z���]�Œ���]�v�‰�µ�š���]�•���À���Œ�Ç�����]�(�(���Œ���v�š��

K.(=!C*,!+0)EC!C*/C! /!0/C+<,!@+GC,0,.! .,L,+<,G&!C*,!S(.1!K.,bE,0L+,G!@+GC,1!+0!

g,d+bE,!9J6#!X3,S!,C!/@J&!"##$[!K(.!K+@=!GEDC+C@,G!).(D/D@F!1(!0(C!S,@@!.,K@,LC!C*,!

�(�Œ���‹�µ���v���]���•���Á�]�š�Z���Á�Z�]���Z���š�Z���•�����o�����Œ�v���Œ�•�����v���}�µ�v�š���Œ���Á�}�Œ���•�X���d�Z�����o�����Œ�v���Œ�•�[���Œ���š�]�v�P�•���}�(��

C*,G,!S(.1!K.,bE,0L+,G!=/F!C*,.,K(.,!D,CC,.! ).,1+LC!C*,+.!),.K(.=/0L,!C*/0!

C*,!S(.1!K.,bE,0L+,G!,dC./LC,1!K.(=!g,d+bE,J!

!
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!

F9F!?B%$&*C$+2!A!

T,!),.K(.=,1!CS(!,d),.+=,0CG!S+C*!IECL*!D,>+00,.!@,/.0,.GJ!c0,!,d),.+=,0C!

S/G!/0!,d/LC!.,)@+L/C+(0!(K!Wd),.+=,0C!"!XY)),01+d!;e!Wd),.+=,0C!9/[J!20!C*,!

(C*,.!,d),.+=,0C!XWd),.+=,0C!9&!.,)(.C,1!D,@(S[&!S,!L*/0>,1!C*,!+0GC.ELC+(0!

K(.!C*,!.,@/C+<,!K.,bE,0LF!,GC+=/C+(0!C/GHJ!V*,!)/.C+L+)/0CG!S,.,!,d)@+L+C@F!/GH,1!

�š�}�� �Œ���š���� �š�Z���� �À���Œ�]���v�š�•�[�� �(�Œ���‹�µ���v���]���•�� �]�v�� �š�Z���]�Œ�� �}�Á�v�� �o���v�P�µ���P���� �]�v�‰�µ�š�� �]�v�•�š�������� �}�(�� �]�v��

,<,.F1/F! a.,0L*J! V*+G! L*/0>,! +0! +0GC.ELC+(0&! *(S,<,.&! 1+1! 0(C! GEDGC/0C+/@@F!

/KK,LC!C*,!.,GE@CGJ!T,!C*,.,K(.,!(0@F!.,)(.C!*,.,!C*,!.,GE@CG!(K!Wd),.+=,0C!9!/01!

1,GL.+D,!Wd),.+=,0C!9/!+0!Y)),01+d!;&!K(LEG+0>!(0!C*,!1+KK,.,0L,G!D,CS,,0!C*,!

CS(!,d),.+=,0CG$J!Wd),.+=,0C!9!/@G(!+0L(.)(./C,1!/!S(.1!K.,bE,0LF!./C+0>!C/GHJ!!

!

C#C#"!9)13'/*!

OBOBLBL(\/*8#'#3/&80(

a+KCF7G+d!IECL*!E0+<,.G+CF!GCE1,0CG!X/>,1!$67"8!F,/.Ge!C,0!=/@,G[!S,.,!)/+1!C(!

)/.C+L+)/C,!+0!C*,!,d),.+=,0CJ!Y@@!S,.,!D(.0!/01!./+G,1!+0!C*,!3,C*,.@/01G!/01!

*/1!C/H,0!/!=/d+=E=!(K!"!*(E.G!(K!a.,0L*!L@/GG,G!/!S,,H&!K(.!/!=/d+=E=!(K!G+d!

F,/.G! /C! G,L(01/.F! GL*((@J! V*,F! */1! G),0C! 0(! =(.,! C*/0! $U! 1/FG! /! F,/.! +0!

a./0L,&! /01! S,.,! 0(C! ,d)(G,1!C(! a.,0L*! K+@=G&! D((HG&! )(,=G! (.! =EG+L! (0! /!

S,,H@F!D/G+GJ!V*,+.!).(K+L+,0LF!@,<,@G!.(E>*@F!L(..,G)(01,1!C(!C*,!-$7-"!@,<,@!

X;WaM&!;(E0L+@!(K!WE.(),&!"#$$[J!!

! V(!<,.+KF!S*,C*,.!C*,G,! IECL*!D,>+00,.!@,/.0,.G! /.,! /D@,!C(! ),.L,+<,!C*,!

1+KK,.,0L,! D,CS,,0! C*,! .,1EL,1! /01! E0.,1EL,1! </.+/0CG! (K! a.,0L*! GL*S/!

S(.1G&!S,!/GH,1!C*,=!C(!),.K(.=!/0!Yr-!C/GHJ!20!C*+G!C/GH&!C*,!)/.C+L+)/0C!*,/.1!

C*.,,!1+KK,.,0C!C(H,0G!(K!C*,!G/=,!S(.1!+0!/!G,bE,0L,!X+0!,<,.F!C.+/@!/!1+KK,.,0C!

S(.1[!/01!*/1!C(!G/F!S*,C*,.!C*,!G,L(01!Xr[!C(H,0!S/G!=(.,!G+=+@/.!C(!C*,!K+.GC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!T,!/@G(!L(01ELC,1!/@@!/0/@FG,G!L(=)/.+0>!C*,!D,>+00,.G!S+C*!C*,!(C*,.!@+GC,0,.!>.(E)G!)((@+0>!
C*,!1/C/!K.(=!Wd),.+=,0CG!9!/01!9/&!+0GC,/1!(K!S+C*!AEGC!C*,!1/C/!K.(=!Wd),.+=,0C!9&!+0!(.1,.!C(!
+0L.,/G,!GC/C+GC+L/@!)(S,.J!V*,!(DC/+0,1!.,GE@CG!S,.,!G+=+@/.!C(!C*(G,!.,)(.C,1!+0!C*+G!G,LC+(0J!
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XY[!(.!C(!C*,!C*+.1!X-[!C(H,0J!2K!C*,!K+.GC!C(H,0!S/G!E0.,1EL,1&!C*,!C*+.1!C(H,0!

S/G!.,1EL,1!/01!<+L,!<,.G/J!V*,.,!S,.,!$%!C.+/@G4!C,0!C.+/@G!S+C*!.,1EL,1!C(H,0G!

/01!G,<,0!C.+/@G!S+C*!E0.,1EL,1!C(H,0G!+0!C*,!=+11@,!(K!C*,!G,bE,0L,J!W+>*C,,0!

)/.C+L+)/0CG! >/<,! +0L(..,LC! .,G)(0G,G! C(! /@@! C.+/@Ge! +C! +G! <,.F! @+H,@F! C*/C! C*,F!

.,<,.G,1! C*,! .,G)(0G,! DECC(0GJ! T,! C*,.,K(.,! +0C,.).,C,1! C*,+.! .,G)(0G,G! /G!

L(..,LC! .,G)(0G,GJ! V*,! L(=)@,C,! 1/C/G,C! X58J6h! L(..,LC[! G*(SG! C*/C! C*,G,!

IECL*! D,>+00,.! @,/.0,.G! (K! a.,0L*! /.,! /D@,! C(! 1+GC+0>E+G*! .,1EL,1! K.(=!

E0.,1EL,1!).(0E0L+/C+(0!</.+/0CG!(K!a.,0L*!GL*S/!S(.1GJ!

(

OBOBLBJ(]/8%*#/20(

V*,!=/C,.+/@G!K(.!C*,!@,d+L/@!1,L+G+(0!C/GH!/01!C*,!.,@/C+<,!K.,bE,0LF!,GC+=/C+(0!

C/GH!S,.,!C*,!G/=,!/G!+0!Wd),.+=,0C!"J!

! V*,!S(.1!K.,bE,0LF!./C+0>!C/GH!L(=).+G,1!/@@!C/.>,C!S(.1G!/01!"6!.,/@!S(.1!

K+@@,.GJ!!

(

OBOBLBK(\*+'%$1*%(

V*,!,d),.+=,0C!S/G!L(01ELC,1!+0!G(E017/CC,0E/C,1!D((C*G!/C!C*,!Q/d!B@/0LH!

20GC+CEC,!K(.!BGFL*(@+0>E+GC+LG!+0!3+A=,>,0J!V*,!).(L,1E.,!S/G!C*,!G/=,!/G!K(.!

Wd),.+=,0C! "&! ,dL,)C! K(.! C*,! bE,GC+(0! /GH,1! S+C*! .,>/.1G! C(! C*,! .,@/C+<,!

K.,bE,0LF! ./C+0>! C/GHJ! T,! /1/)C,1! (E.! bE,GC+(0! C(! C*,! IECL*! C./0G@/C+(0! (K!

� �̂,�}�Á���}�(�š���v���Z���À�����Ç�}�µ���Z�����Œ�����š�Z�����š�Á�}���‰�Œ�}�v�µ�v���]���š�]�}�v���À���Œ�]���v�š�•�M�_�X��!

! YKC,.!C*,! .,@/C+<,!K.,bE,0LF! ,GC+=/C+(0!C/GH&!S,! /GH,1! (E.! )/.C+L+)/0CG!C(!

),.K(.=!C*,!S(.1!K.,bE,0LF!./C+0>!C/GHJ!V*+G!./C+0>!C/GH!GC/.C,1!S+C*!CS(!*+>*!

K.,bE,0LF!K+@@,.!S(.1G!X2%(,/8#&!�Z�š�Z�����u�}�Œ�v�]�v�P�[�����v����2/("#%!�Z�š�Z�����o�]�(���[�•�����v�����š�Á�}���o�}�Á��

K.,bE,0LF! K+@@,.! S(.1G! X2%( 3</7%! �Z�š�Z���� �š�}�o�o�� �~�P���š���•�[�� ���v����2/( 7%&$/*,%*#%! �Z�š�Z����

�P���v�����Œ�u���Œ�]���[�•���š�}���P�]�À�����š�Z�����‰���Œ�š�]���]�‰���v�š���š�Z�����}�‰�‰�}�Œ�š�µ�v�]�š�Ç���š�}���]�v�š���Œ�‰�Œ���š���š�Z�������Æ�š�Œ���u����

</@E,G!(K!C*,!GL/@,J!V*,!K+@@,.G!S,.,!K(@@(S,1!DF!G+d!C/.>,C!S(.1G!/01!C*,0!DF!
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K(E.!0,S!K+@@,.G!S+C*! ,dC.,=,!K.,bE,0L+,G!(K!(LLE..,0L,J!V*+G!L(=D+0/C+(0!(K!

C/.>,C!/01!K+@@,.!S(.1G!S/G!.,),/C,1!E0C+@!/@@!C/.>,C!S(.1G!S,.,!).,G,0C,1J!V(!

./C,!C*,!K.,bE,0LF!(K!,/L*!S(.1&!)/.C+L+)/0CG!S,.,!/GH,1!C(!L*((G,!/!</@E,!(0!

C*,! g+H,.C! GL/@,! ).,G,0C,1! (0! C*,! L(=)EC,.! GL.,,0! DF! ).,GG+0>! /! 0E=D,.!

D,CS,,0!$!/01!%!(0!C*,!H,FD(/.1J!Y!GL(.,!(K!$!.,K@,LC,1!C*/C!C*,!S(.1!*/1!/!

<,.F!@(S!K.,bE,0LF&!S*,.,/G!/!GL(.,!(K!%!.,K@,LC,1!C*/C!C*,!S(.1!*/1!/!<,.F!*+>*!

K.,bE,0LFJ!

!

C#C#5!D)*4:1*!

OBOBJBL(>%2/8#"%()*%X1%&'5(%08#,/8#+&(8/06(

IE,!C(! /!C,L*0+L/@!,..(.!C*,! .,@/C+<,!K.,bE,0LF! ./C+0>G!K(.!C*,!C/.>,C!S(.1!2/!

"%$%88%!S,.,!0(C!.,>+GC,.,1J!T,!(DC/+0,1!$$U$!./C+0>G&!S*+L*!G*(S,1!/!<,.F!

)((.!+0C,../C,.!/>.,,=,0C!+0!C,.=G!(K!-2%#00!X(0!C*,!D/G+G!(K!C*,!./C+0>G!K(.!C*,!

.,1EL,1!</.+/0CG!�&�o���]�•�•�[���l���‰�‰��4!J##"&!3!q!J$[J!Y@C*(E>*!S,!/>/+0!EG,1!/!G+d7)(+0C!

g+H,.C!GL/@,&!/@@!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!S,.,!D,CS,,0!9J95!/01!:JU#J!

V*,G,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!1+1!0(C!L(..,@/C,!S+C*!/0F!(K!C*,!(C*,.!

.,@/C+<,! K.,bE,0LF! ./C+0>G! (DC/+0,1! +0! C*+G! GCE1F! X30!q! J#U[J! 'E.).+G+0>@F&! C*,!

.,1EL,1! </.+/0CG! S,.,! ./C,1! /G! (LLE..+0>! =(.,! K.,bE,0C@F! C*/0! C*,!

L(..,G)(01+0>!E0.,1EL,1!</.+/0CG!XG,,!C*,!@,KC!)/0,@!(K!a+>E.,!:J%[J!!

(
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�/�v���š�Z�����o���(�š���‰���v���o���}�(���&�]�P�µ�Œ�����ð�X�ó�U���š�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���u�����v���������µ�Œ�����Ç���•���}�Œ�����‰���Œ��

S(.1!</.+/0C!+G!)@(CC,1!/>/+0GC!C*,+.!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>!K(.!C*/C!

�À���Œ�]���v�š�X���d�Z���� �‰�o�}�š�� �•�Z�}�Á�•�� �š�Z���š�� �š�Z���� �����P�]�v�v���Œ���o�����Œ�v���Œ�•�[�� �Œ���š�]�v�P�•�� ���}�� �v�}�š�� �‰�Œ�����]���š�� �š�Z����

�o�����Œ�v���Œ�•�[���������µ�Œ�����Ç���•���}�Œ���X��!

�t�����(�µ�Œ�š�Z���Œ�����Æ���u�]�v�������Á�Z���š�Z���Œ���š�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���u�����v���������µ�Œ�����Ç���•���}�Œ���•��

���}�µ�o���� ������ �‰�Œ�����]���š������ ���Ç�� �š�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[�� �~�u�]�����o���� �‰���v���o�•�� �}�Œ�� �š�Z���� �&�Œ���v���Z��



$:# !
!

�v���š�]�À���•�[�� �~�Œ�]�P�Z�š���‰���v���o�•�� ���À���Œ���P���� �Œ���o���š�]�À���� �(�Œ���‹�µ���v���Ç���Œ���š�]�v�P�•�X���d�Z���� �u�]�����o���� ���v���� �Œ�]�P�Z�š��

)/0 ,@G! (K! a+>E.,! :J%! GE>>,GC! C*/C! +K! C*,.,! +G! /0! ,KK,LC! (K! /<,./>,! .,@/C+<,!

�(�Œ���‹�µ���v���Ç�� �Œ���š�]�v�P�•�� �}�(�� ���]�š�Z���Œ�� �P�Œ�}�µ�‰�� �}�v�� �����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[�� �u�����v�� �������µ�Œ�����Ç�U�� �š�Z�]�•��

,KK,LC!+G!G=/@@J!

!

�&�]�P�µ�Œ���� �ð�X�ó�� �d�Z���� �����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[�� �u�����v�� �������µ�Œ�����Ç�� �•���}�Œ���•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z���� ���À���Œ���P���� �Œ���o���š�]�À����
K.,bE,0LF!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG!X(),0!L+.L@,G[!/01!K(.!C*,!E0.,1EL,1!</.+/0CG!X/GC,.+GHG[!
/G!).(<+1,1!DF!C*,!D,>+00,.!@,/.0,.G!X@,KC!)/0,@[&!DF!C*,!/1</0L,1!@,/.0,.G!X=+11@,!)/0,@[!/01!DF!
C*,!a.,0L*!0/C+<,G!X.+>*C!)/0,@[J!!
!

 
!

 T,! ),.K(.=,1!GC/C+GC+L/@!/0/@FG,G!C(!G,,!S*,C*,.!C*,! ,KK,LC!(K!/0F!(K!C*,!

1+KK,.,0C! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>G! +G&! 0,<,.C*,@,GG&! GC/C+GC+L/@@F!

G+>0+K+L/0CJ!T,!/0/@FO,1!C*,!":8:!.,G)(0G,G!X(K!S*+L*!:6J6h!S,.,!L(..,LC[!DF!

=,/0G!(K!@(>+GC+L!=+d,17,KK,LCG!=(1,@G&!EG+0>!C*,!G/=,!./01(=!).,1+LC(.G!/G!+0!

C*,!/0/@FG+G!(K!C*,!/LLE./LF!1/C/!(K!Wd),.+=,0C!"J!T,!L.,/C,1!1+KK,.,0C!=(1,@G!

S+C*!C*,!.,@/C+<,!K.,bE,0LF!./C+0>G!).(<+1,1!DF!C*,!0/C+<,!@+GC,0,.G&!C*,!!



$:$ !
!

/1</0L,1! @,/.0,.G&! /01! C*,! D,>+00,.! @,/.0,.G! C,GC,1! +0! C*+G! ,d),.+=,0CJ! 20!

/11+C+(0&!S,!+0L@E1,1!/G!K+d,1!).,1+LC(.G!</.+/0C!CF),&!C.+/@!0E=D,.&!1+LC/C+(0!

C/GH!),.K(.=/0L,&!/01!C*,!^*,0C!GL(.,!XC*,!0E=D,.!(K!L(..,LC@F!L@/GG+K+,1!.,/@!

S(.1G!=+0EG!CS+L,!C*,!0E=D,.!(K!)G,E1(!S(.1G!L@/GG+K+,1!/G!.,/@!S(.1G!+0!C*,!

g,dVYgW!C/GH!DF!C*,!>+<,0!)/.C+L+)/0C&!-.FGD/,.C&!"#$9[J!aE.C*,.=(.,&!S,!C,GC,1!

G,)/./C,!=(1,@G!+0!S*+L*!S,!.,)@/L,1!C*,!S(.1!K.,bE,0L+,G!C/H,0!K.(=!g,d+bE,!

DF!C*,!/<,./>,!S(.1!K.,bE,0LF!./C+0>G!/G!+01+L/C,1!DF!C*,!)/.C+L+)/0CG!(0!/!GL/@,!

K.(=!(0,!C(!G,<,0J!V*,!/<,./>,!S(.1!K.,bE,0LF!./C+0>G!1+1!0(C!L(..,@/C,!S+C*!

C*,!S(.1!K.,bE,0L+,G!+0!g,d+bE,!/G!.,)(.C,1!K(.!GEDC+C@,G!Xg,d+bE,!9J6#&!3,S!,C!

/@J&!"##$&!3!q!J#U[J!

! V/D@,!-J8!XG,,!Y)),01+d!-[!G*(SG!/!GE==/.F!(K!C*,!D,GC!GC/C+GC+L/@!=(1,@J!

B/.C+L+)/0CG!=/1,!=(.,!,..(.G!K(.!.,1EL,1!C*/0!K(.!E0.,1EL,1!</.+/0CG!XG,,!C*,!

E)),.!)/0,@!(K!a+>E.,!:J6[&!/01!/>/+0!C*,!,KK,LC!(K!</.+/0C!CF),!S/G!@/.>,.!K(.!

G(=,!S(.1G!C*/0!K(.!(C*,.G&!/G!G*(S0!DF!C*,!G+>0+K+L/0C!./01(=!G@(),!(K!</.+/0C!

CF),!K(.!S(.1J!!

Q(.,(<,.&!)/.C+L+)/0CG!S*(!S,.,!D,CC,.! /C!C*,!1+LC/C+(0!C/GH!=/1,!K,S,.!

,..(.GJ!B/.C+L+)/0CG!=/1,!K,S,.! ,..(.G!K(.!S(.1G!C*/C!(LLE.!=(.,!K.,bE,0C@FJ!

20C,.,GC+0>@F&! S,! K+01! C*+G!@/CC,.! ,KK,LC! S+C*! D(C*! ).,1+LC(.G! .,K@,LC+0>! S(.1!

K.,bE,0LF! XC*,! (0,! 1,.+<,1! K.(=! g,d+bE,! /01! C*,! (0,! 1,.+<,1! K.(=! C*,!

�‰���Œ�š�]���]�‰���v�š�•�[���Œ���š�]�v�P�•[&!DEC!C*,!).,1+LC(.!.,GE@C+0>!+0!C*,!D,GC!GC/C+GC+L/@!=(1,@!+G!

D/G,1! (0! C*,! S(.1! K.,bE,0LF! ./C+0>G! ).(<+1,1! DF! C*,! )/.C+L+)/0CG9!Q(GC!

+=)(.C/0C@F&!S,!1+1!0(C!K+01!/0!,KK,LC!(K!C*,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>!

(K!/0F!)/.C+L+)/0C!>.(E)J!!

! !

!

!

!
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!

a+>E.,!:J6!V*,!C()!K+>E.,!G*(SG!C*,!@,d+L/@!1,L+G+(0!/LLE./LF!C(!E0.,1EL,1!/01!.,1EL,1!S(.1G!DF!
a.,0L*!0/C+<,!)/.C+L+)/0CG!XWd),.+=,0C!$[&!DF!/1</0L,1!@,/.0,.G!XWd),.+=,0C!"[!/01!DF!D,>+00,.!
@,/.0,.G!XWd),.+=,0CG!9[J!V*,!,..(.!D/.G!G*(S!GC/01/.1!1,<+/C+(0GJ!V*,!D(CC(=!K+>E.,!G*(SG!C*,!
=,/0!.,G)(0G,!C+=,G!C(!E0.,1EL,1!/01!.,1EL,1!S(.1G!DF!a.,0L*!0/C+<,!)/.C+L+)/0CG!XWd),.+=,0C!
$[&!DF!/1</0L,1!@,/.0,.G!XWd),.+=,0C!"[!/01!DF!D,>+00,.!@,/.0,.G!XWd),.+=,0CG!9[J!V*,!,..(.!D/.G!
G*(S!GC/01/.1!1,<+/C+(0GJ!
!

 
!

T,!L(=D+0,1!C*,!1/C/!K.(=!Wd),.+=,0C!9!S+C*!C*,!1/C/!K.(=!Wd),.+=,0C!$!C(!

+0<,GC+>/C,!S*,C*,.!C*,!D,>+00,.!@,/.0,.G!/01!C*,!0/C+<,G!G*(S,1!GC/C+GC+L/@@F!

G+>0+K+L/0C! 1+KK,.,0L,GJ! V*,! D,GC! =(1,@! L(0C/+0,1! /0! +0C,./LC+(0! D,CS,,0!

@,/.0,.! >.(E)! /01! C*,! .,@/C+<,!K.,bE,0LF! ./C+0>G! /<,./>,1! (<,.! C*,! 0/C+<,G&!



$:9 !
!

1,=(0GC./C+0>!C*/C!(0@F!C*,!0/C+<,G!.,G)(01,1!G+>0+K+L/0C@F!=(.,!/LLE./C,@F!C(!

</.+/0CG!C*/C&! /LL(.1+0>!C(!C*,=&!(0! /<,./>,&!*/1!*+>*,.! .,@/C+<,!K.,bE,0L+,G!

X=/+0!,KK,LC4!F!s!#J$:9&!G!s!"J$69e!+0C,./LC+(04!F!s!7#J"$%&!G!s!7"J8"5[J!!

T,! KE.C*,.! L(=D+0,1! C*,! 1/C/! K.(=! Wd),.+=,0C! 9! S+C*! C*,! 1/C/! K.(=!

Wd),.+=,0C! "! +0! (.1,.! C(! G,,! S*,C*,.! C*,.,! S,.,! GC/C+GC+L/@@F! G+>0+K+L/0C!

1+KK,.,0L,G! D,CS,,0! C*,! D,>+00,.! /01! /1</0L,1! @,/.0,.GJ! V*,! D,GC! =(1,@!

L(0C/+0,1!/0!+0C,./LC+(0!D,CS,,0!C*,!.,@/C+<,!K.,bE,0LF!./C+0>G!/<,./>,1!(<,.!

C*,! /1</0L,1! @,/.0,.G! /01! </.+/0C! CF),&! 1,=(0GC./C+0>! C*/C! C*,! /1</0L,1!

�o�����Œ�v���Œ�•�[�� �Œ���š�]�v�P�•�� ���}�µ�o���� �}�v�o�Ç�� �Á���o�o�� �‰�Œ�����]���š�� �š�Z���� �����P�]�v�v���Œ�� ���v���� �����À���v�������� �o�����Œ�v���Œ�•�[��

/LLE./LF!GL(.,G!K(.!C*,!.,1EL,1!</.+/0CG!XG+=)@,!,KK,LC!(K!.,@/C+<,!K.,bE,0LF!K(.!

E0.,1EL,1! </.+/0CG4!F! s! 7#JU%$&!G! s! 7$J6$6e!3( I! J#Ue! +0C,./LC+(0! S+C*!

).(0E0L+/C+(0!</.+/0C4!F!s!$J$66&!G!s!"J#$5:&!3(H!J#U[J!

 

OBOBJBK(Q%D#'/2($%'#0#+&(>T0(

T,!.,GC.+LC,1!C*,!/0/@FG,G!(K!C*,!MVG!C(!C*(G,!C.+/@G!S*,.,!C*,!)/.C+L+)/0CG!*/1!

).(<+1,1!C*,!L(..,LC!.,G)(0G,G!X$"#"!C.+/@G&!:6J6h!(K!C*,!1/C/[J!MVG!1,<+/C+0>!

K.(=! C*,! >./01! =,/0! X$::"JU%! =G[! DF! =(.,! C*/0! "JU! C+=,G! C*,! GC/01/.1!

1,<+/C+(0!X98:J:6!=G[!S,.,!L(0G+1,.,1!C(!D,!(EC@+,.G!/01!.,=(<,1&!S*+L*!@,KC!

$$:U! (DG,.</C+(0G! X:8JUh! (K! C*,! 1/C/[J!20! C*,! @,KC! )/0,@! (K! a+>E.,! :J5&! C*,!

�����P�]�v�v���Œ���o�����Œ�v���Œ�•�[���u�����v���Z�d�•���‰���Œ���Á�}�Œ�����À���Œ�]���v�š�����Œ�����‰�o�}�š�š���������P���]�v�•�š���š�Z���]�Œ�����À���Œ���P����

.,@/C+<,! K.,bE,0LF! ./C+0>G! K(.! C*/C! </.+/0CJ! V*,.,!G,,=G! C(! D,! 0(! L@,/.!

L(..,@/C+(0!D,CS,,0!C*,!CS(!</.+/D@,GJ!!

�t���� ���o�•�}�� �‰�o�}�š�š������ �š�Z���� �����P�]�v�v���Œ���o�����Œ�v���Œ�•�[�� �u�����v�� �Z�d�•�� �‰���Œ���Á�}�Œ�����À���Œ�]���v�š�� ���P���]�v�•�š��

�š�Z���������À���v���������o�����Œ�v���Œ�•�[���~�u�]�����o�����‰���v���o���}�(���&�]�P�µ�Œ�����ð�X�õ�•�����v�����v���š�]�À���•�[���~�Œ�]�P�Z�š���‰���v���o���}�(��

a+>E.,!:J5[!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!),.!S(.1!</.+/0CJ!Y>/+0!S,!G,,!0(!

L@,/.! .,@/C+(0G*+)! D,CS,,0! C*,! .,@/C+<,! K.,bE,0LF! ./C+0>G! /01! C*,! D,>+00,.!

�o�����Œ�v���Œ�•�[���u�����v���Z�d�•�X��!
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!

�&�]�P�µ�Œ���� �ð�X�õ�� �d�Z���� �����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[�� �u�����v�� �Œ���•�‰�}�v�•���� �š�]�u���•�� �‰�o�}�š�š������ ���P���]�v�•�š�� �š�Z���� ���À���Œ���P���� �Œ���o���š�]�À����
K.,bE,0LF!./C+0>G!K(.!C*,!.,1EL,1!</.+/0CG!X(),0!L+.L@,G[!/01!K(.!C*,!E0.,1EL,1!</.+/0CG!X/GC,.+GHG[!
/G!).(<+1,1!DF!C*,!D,>+00,.!@,/.0,.G!X@,KC!)/0,@[&!DF!C*,!/1</0L,1!@,/.0,.G!X=+11@,!)/0,@[!/01!DF!
C*,!a.,0L*!0/C+<,G!X.+>*C!)/0,@[J!!
!

 
!

V*+G!+G!L(0K+.=,1!DF!GC/C+GC+L/@!/0/@FG,GJ!T,! /0/@FO,1!C*,!@(>7C./0GK(.=,1!

MVG!DF!=,/0G! (K!=+d,17,KK,LCG! .,>.,GG+(0!=(1,@G&!K(@@(S+0>!C*,!G/=,!K+CC+0>!

).(L,1E.,!/G!+0!Wd),.+=,0C!"J!T,!C,GC,1!C*,!G/=,!).,1+LC(.G!/G!K(.!C*,!/LLE./LF!

/0/@FG+G!(K!C*+G!,d),.+=,0C&!+0!/11+C+(0!C(!@(>7C./0GK(.=,1!C/.>,C!S(.1!1E./C+(0!

/01!).,<+(EG!@(>!MVJ!V/D@,!-J%!XG,,!Y)),01+d!-[!GE==/.+O,G!C*,!D,GC!GC/C+GC+L/@!

=(1,@J!

 B/.C+L+)/0CG! .,G)(01,1! =(.,! G@(S@F! C(! @(0>,.! S(.1G! /01! +K! C*,F! */1!

.,G)(01,1!G@(S@F!+0!C*,!).,L,1+0>!C.+/@J!Q(.,!+0C,.,GC+0>@F&!C*,F!/@G(!.,G)(01,1!

=(.,!G@(S@F!C(!.,1EL,1!</.+/0CG!.,@/C+<,!C(!E0.,1EL,1!</.+/0CG!XG,,!C*,!@(S,.!

)/0,@!(K!a+>E.,!:J6[J!YG!G*(S0!DF!C*,!./01(=!G@(),&!C*+G!,KK,LC!(K!</.+/0C!CF),!

S/G!0(C!,bE/@@F!@/.>,!K(.!/@@!)/.C+L+)/0CGJ!3(!).,1+LC(.!.,K@,LC+0>!C*,!K.,bE,0L+,G!



$:U!
!

(K!C*,!S(.1G!,=,.>,1! /G!G+>0+K+L/0CJ!2=)(.C/0C@F&!0(0,!(K!C*,!</.+/0C!.,@/C+<,!

�(�Œ���‹�µ���v���Ç�� �Œ���š�]�v�P�•�� �~�v���]�š�Z���Œ�� �š�Z���� �‰���Œ�š�]���]�‰���v�š�•�[�� �}�Á�v�� ���À���Œ���P���� �Œ���š�]�v�P�•�U�� �v�}�Œ�� �š�Z����

/<,./>,! ./C+0>G! K.(=! C*,! (C*,.! >.(E)G! C,GC,1! +0! C*+G! GCE1F[! ).,1+LC,1! C*,!

�‰���Œ�š�]���]�‰���v�š�•�[���Z�d�•�X!!

! T,!L(=D+0,1!C*,!1/C/!K.(=!Wd),.+=,0C!9!S+C*!C*,!1/C/!K.(=!Wd),.+=,0C!$!

C(!+0<,GC+>/C,!S*,C*,.!C*,!).,1+LC(.G!G*(S,1!1+KK,.,0C!,KK,LCG!K(.!C*,!D,>+00,.!

@,/.0,.G! /01! C*,! 0/C+<,GJ! V*,! D,GC! =(1,@! L(0C/+0G! /0! +0C,./LC+(0! D,CS,,0!

)/.C+L+)/0C!>.(E)! /01!C*,! /<,./>,! .,@/C+<,!K.,bE,0LF! ./C+0>G!).(<+1,1!DF!C*,!

0/C+<,G&!1,=(0GC./C+0>!C*/C!(0@F!C*,!0/C+<,G!.,G)(01,1!G+>0+K+L/0C@F!K/GC,.!C(!

</.+/0CG!C*/C! /LL(.1+0>!C(!C*,=&! (0! /<,./>,&! */1! *+>*,.! .,@/C+<,!K.,bE,0L+,G!

X=/+0!,KK,LC4!F!s!7#J#$5:&!8!s!7:J#:6e!+0C,./LC+(04!F!s!#J#"66&!8!s!:J$%:[J!

! T,! KE.C*,.! L(=D+0,1! C*,! 1/C/! K.(=! Wd),.+=,0C! 9! S+C*! C*,! 1/C/! K.(=!

Wd),.+=,0C! "! +0! (.1,.! C(! G,,! S*,C*,.! C*,.,! S,.,! GC/C+GC+L/@@F! G+>0+K+L/0C!

1+KK,.,0L,G! D,CS,,0! C*,! D,>+00,.! /01! /1</0L,1! @,/.0,.GJ! V*,! D,GC! =(1,@!

L(0C/+0G!/0!+0C,./LC+(0!D,CS,,0!C*,!/<,./>,!./C+0>G!).(<+1,1!DF!C*,!/1</0L,1!
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1/C/G,CJ! V*+G! GE>>,GCG! C*/C! C*,! K.,bE,0L+,G! K(.! C*,! .,1EL,1! ).(0E0L+/C+(0!

</.+/0CG!GC(.,1!+0!C*,+.!=,0C/@!@,d+L(0G!1+KK,.!D,CS,,0!D,>+00,.!@,/.0,.G!/01!

0/C+<,G&!S*+@,!C*,.,!=/F!D,!G(=,!G+=+@/.+CF!D,CS,,0!D,>+00,.! /01!/1</0L,1!

@,/.0,.GJ!

! aE.C*,.=(.,&!S,!K(E01!C*/C!</.+/0C!.,@/C+<,!K.,bE,0LF!./C+0>G!).(<+1,1!DF!

D,>+00,.!@,/.0,.G!1(!0(C!L(..,@/C,!S+C*!C*,+.!(S0!S(.1!.,L(>0+C+(0!/LLE./LF&!

0(.! S+C*! C*,+.! MVGJ! V*,.,! =/F! D,! 0(! </.+/0C! K.,bE,0LF! ,KK,LC!D,L/EG,! C*,!

.,@/C+<,!K.,bE,0LF!./C+0>!C/GH!+G!C((!*/.1!K(.!D,>+00,.!@,/.0,.GJ!IE,!C(!C*,+.!@(S!

,d)(GE.,!C(!.,1EL,1!).(0E0L+/C+(0!</.+/0CG&!C*,F!=/F!0(C!D,!/D@,!C(!).(<+1,!

1+KK,.,0C!./C+0>G!K(.!C*,!1+KK,.,0C!S(.1G&!/01!=/F!(KC,0!AEGC!D,!>E,GG+0>J!

! V*,!)/.C+L+)/0CG!+0!Wd),.+=,0C!9!/@G(!./C,1!*(S!(KC,0!C*,F!,0L(E0C,.,1!C*,!

C/.>,C! S(.1G! X+01,),01,0C@F! (K! C*,! </.+/0C[J! V*+G! S(.1! K.,bE,0LF! =,/GE.,!

(EC),.K(.=,1!C*,!S(.1!K.,bE,0LF!=,/GE.,!D/G,1!(0!g,d+bE,!+0!C*,!/LLE./LF!

/0/@FG+GJ! V*+G! GE>>,GCG! C*/C! S(.1! K.,bE,0LF! ./C+0>G! D,C�š���Œ�� �Œ���(�o�����š�� �o�����Œ�v���Œ�•�[��

GC(.,1!S(.1!K.,bE,0L+,G!C*/0!@,d+L/@!1/C/D/G,G!D/G,1!(0!@/0>E/>,!).(1EL,1!DF!

0/C+<,!G),/H,.GJ!
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,d)@(.+0>! S*,C*,.! C*,! .,L(>0+C+(0! /LLE./LF! /01! .,G)(0G,! C+=,G! K(.! /! S(.1!

).(0E0L+/C+(0! </.+/0C! +0! C*,! @,d+L/@! 1,L+G+(0! C/GH! L(..,@/C,! D,GC! S+C*! C*,!

K.,bE,0L+,G!(K!(LLE..,0L,! (K!C*/C!</.+/0C!*(@1+0>!K(.!C*,!>.(E)!C(!S*+L*!C*,!

@+GC,0,.!D,@(0>GJ!!
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! T,! L(01ELC,1! /0! ,d),.+=,0C! S+C*! G,<,./@! >.(E)G! (K! @+GC,0,.GJ! a+.GC&!

)/.C+L+)/0CG!),.K(.=,1!/0!/E1+C(.F!@,d+L/@!1,L+G+(0!C/GH!S+C*!GL*S/!S(.1G!C*/C!

S,.,!).(0(E0L,1!S+C*!GL*S/!X,J>J&!i@/ �W�/<Fi !2/!*%"1%(�Z�š�Z�����u���P���Ì�]�v���[[!(.!S+C*(EC!

GL*S/!X,J>J&!i@/�W<Fi [J!',L(01&!C*,F!+01+L/C,1!C*,!.,@/C+<,!K.,bE,0L+,G!(K!C*,!CS(!

).(0E0L+/C+(0!</.+/0CG!(K!,/L*!S(.1!DF!L*((G+0>!/!</@E,!(0!/!GL/@,!K.(=!$!C(!8J!

T,!,d/=+0,1!S*,C*,.!C*,!.,L(>0+C+(0!/LLE./LF!/01!.,G)(0G,!C+=,G!XMVG[!+0!C*,!
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T ,!C,GC,1!0/C+<,!@+GC,0,.G!(K!a.,0L*!XWd),.+=,0C!$[!/01!D,>+00,.!/01!/1</0L,1!

@,/.0,.G! (K! a.,0L*! XWd),.+=,0CG! "&! 9&! /01! 9/! +0! Y)),01+d! ;[JV*,! @,/.0,.G! (K!

a.,0L*!/.,!,d),LC,1!C( !*/<,!,0L(E0C,.,1!.,1EL,1!S(.1!).(0E0L+/C+(0!</.+/0CG!

@,GG!(KC,0!C*/0!C*,!0/C+<,G!*/<,&!/01!C*,!E0.,1EL,1!/01!.,1EL,1!</.+/0C!(K!/!

S(.1! =/F! C*,.,K(.,! */<,! 1+KK,.,0C! .,@/C+<,! K.,bE,0L+,G! K(.! C*,=! C*/0! K(.!

0/C+<,GJ!!

! V*,! 0/C+<,G! +0! Wd),.+=,0C! $! ).(<+1,1! .,@/C+<,! K.,bE,0LF! ./C+0>G! C*/C&!(0!
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L(@@,LC,1!DF!M/L+0,!X"##6[J!V*+G!G*(SG!C*/C!CS(!>.(E)G!(K!G),/H,.G!(K!=(.,!(.!

@,GG! C*,! G/=,!</.+/0C! (K! a.,0L*! ).(1EL,! ./C+0>G! C*/C! /.,! <,.F! G+=+@/.&!S*+L*!

GE>>,GCG!C*/C!G),/H,.G!/.,!/D@,!C(!+01+L/C,!C*,+.!,d)(GE.,!C(!C*,!CS(!</.+/0CG!(K!

/!GL*S/!S(.1J!!
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C*(G,!).(<+1,1!DF!0/C+<,!@+GC,0,.G!+0!M/L+0,!X"##6[!/01!C*(G,!(DC/+0,1!+0!(E.!

Wd),.+=,0C! $&! DEC! C*,G,! L(..,@/C+(0G! S,.,! GEDGC/0C+/@@F! @(S,.! X*!s! J:#&! J:6&!

.,G),LC+<,@F[!C*/0!C*,!L(..,@/C+(0!D,CS,,0!(E.!>.(E)!(K!0/C+<,!@+GC,0,.G!/01!C*,!
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C(!.,1EL,1!</.+/0CG!+G!1+KK,.,0C!K.(=!C*/C!(K!0/C+<,!@+GC,0,.GJ!!
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g,d+bE,! L(..,@/C,1! S+C*! /! @(S,.! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>! K(.! C*,!

E0.,1EL,1!</.+/0CGJ!V*+G!L(..,@/C+(0!+G!+0!@+0,!S+C*!C*,!>,0,./@!K+01+0>!C*/C!=(.,!

K.,bE,0C!S(.1G!C,01!C(!D,!=(.,!(KC,0!.,1EL,1!/01!C(!/!>.,/C,.!,dC,0C!X,J>J&!

B@EF=/,H,.G&!W.0,GCEG!f! -//F,0&!"##U/e!?E./KGHF&!-,@@&!^.,>(.F!f!M/F=(01&!

"###e! -FD,,&! $556[J! B(GG+D@F&! C*,! /1</0L,1! @,/.0,.G! /.,! /S/.,! (K! C*+G!

>,0,./@+G/C+(0!/01!/))@+,1!+C!S*,0!).(<+1+0>!C*,+.!K.,bE,0LF!./C+0>GJ!!

! Wd),.+=,0C!9!C,GC,1!D,>+00,.!@,/.0,.G!(K!a.,0L*J!2C!L(E@1!D,!,d),LC,1!C*/C!

C*,G,!@,/.0,.G!+01+L/C,1!C*/C!C*,F!H0,S!=(GC!S(.1G!(0@F!+0!C*,+.!E0.,1EL,1!

</.+/0CGJ! V*+G&! *(S,<,.&! S/G! 0(C! C*,! L/G,4! C*,+.! /<,./>,! .,@/C+<,! K.,bE,0LF!

./C+0>G!(0!/!GL/@,!K.(=!$!XC*,!E0.,1EL,1!</.+/0C!+G!C*,!=(GC!K.,bE,0C!</.+/0C[!

C(!8!XC*,!E0.,1EL,1!</.+/0C!*/.1@F!,<,.!(LLE.G[!./0>,!D,CS,,0!9J95!/01!:JU#!
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! V*, !K/LC!C*/C!C*,!D,>+00,.!@,/.0,.G!=(GC@F!L*(G,!</@E,G!+0!C*,!=+11@,!(K!C*,!

L(0C+0EE=!+01+L/C,G!C*/C!C*,G,!D,>+00,.!@,/.0,.G!*/.1@F!1+KK,.,0C+/C,1!/=(0>!

S(.1G!/01!=/F!AEGC!*/<,!D,,0!>E,GG+0>J!V*,F!=/F!*/<,! /1()C,1!/!>E,GG+0>!

GC./C,>F!D,L/EG,!C*,F!*/1!,0L(E0C,.,1!C*,!</GC!=/A(.+CF!(K!S(.1G!X0,/.@F[!(0@F!

+0!C*,+.!E0.,1EL,1!</.+/0CG!/01!S,.,!C*EG!E0K/=+@+/.!S+C*!C*,!.,1EL,1!(0,GJ!

V*,F!S+@@!0(C!*/<,!@,d+L/@@F!GC(.,1!C*,!.,1EL,1!).(0E0L+/C+(0!</.+/0CG!C*/C!C*,F!

*/1! 0(C! ,0L(E0C,.,1! F,CJ! V*,! K.,bE,0L+,G! K(.! C*,! </.+/0CG! C*/C! C*,F! */<,!

,0L(E0C,.,1!/01!GC(.,1!S+@@!*/.1@F!1+KK,.!/=(0>!C*,!S(.1GJ!

! 20!C*,!@,d+L/@!1,L+G+(0!C/GH&!C*,!a.,0L*!0/C+<,!@+GC,0,.G!.,G)(01,1!K/GC,.!/01!

=(.,! /LLE./C,@F! C(! X.,1EL,1[! ).(0E0L+/C+(0! </.+/0CG! S+C*! *+>*,.! .,@/C+<,!

K.,bE,0LF!./C+0>GJ!V*,!/ ���À���v���������o�����Œ�v���Œ�•�[���������µ�Œ�����]���•�����v�����Z�d�•���}�v�o�Ç�����}�Œ�Œ���o���š������

S+C*! C*,! /<,./>,! K.,bE,0LF! ./C+0>G! ).(<+1,1! DF! C*,G,! @,/.0,.G! C*,=G,@<,GJ!

V*,G,! .,GE@CG! GE>>,GC! C*/C! /1</0L,1! @,/.0,.G! /.,! G,0G+C+<,! C(! .,@/C+<,!

K.,bE,0L+,G!1E.+0>!S(.1! .,L(>0+C+(0&!DEC!C*/C!C*,G,!K.,bE,0L+,G!1+KK,.!K.(=!
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C*(G,!K(.!C*,!0/C+<,!@+GC,0,.GJ!V*,G,!K+01+0>G!GE))(.C!C*,!*F)(C*,G+G!C*/C!C*,!

.,L(>0+C+(0! (K! a.,0L*! .,1EL,1! ).(0E0L+/C+(0! </.+/0CG! +G! +0K@E,0L,1! DF! C*,!
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+0)EC!C*/C!+G!<,.F!1+KK,.,0C!K.(=!C*,!+0)EC!C(!0/C+<,G&!/01!C*/C!/@G(!1,<+/C,G!K.(=!

C*,!+0)EC!C(!/1</0L,1!@,/.0,.G&!C*+G!K+01+0>!+G!/@G(!+0!@+0,!S+C*!(E.!*F)(C*,G+G!

�š�Z���š���o�]�•�š���v���Œ�•���o���Æ�]�����o�o�Ç���•�š�}�Œ�����š�Z�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•���Œ���(�o�����š�]�v�P���š�Z���]�Œ���}�Á�v���]�v�‰�µ�š�X!

! �d�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���‰���Œ�(�}�Œ�u���v���������}�µ�o�����v���]�š�Z���Œ���������‰�Œ�����]���š���������Ç���š�Z���]�Œ���}�Á�v��

.,@/C+<,!K.,bE,0LF!./C+0>GJ!T,!D,@+,<,!C*/C!C*+G!+G!C*,!L/G,!D,L/EG,!C*,!D,>+00,.!

@,/.0,.G! S,.,! AEGC! >E,GG+0>! +0! C*,! .,@/C+<,! K.,bE,0LF! ,GC+=/C+(0! C/GH&! /G!

,d)@/+0,1!/D(<,&!/01!C*/C!C*,G,!./C+0>G!S,.,!C*EG!E0.,@+/D@,J!T,!/GGE=,!C*/C!

S*,0!.,1EL,1!).(0E0L+/C+(0!</.+/0CG!/.,!0(C!GC(.,1!/C!/@@!(.!GC(.,1!S+C*!(0@F!

@(S!K.,bE,0L+,G&!/G!+G!C*,!L/G,!K(.!C*,!D,>+00,.!@,/.0,.G&!@+GC,0,.G!=/F!0(C!(.!

*/.1@F! EG,! C*,G,! @,d+L/@! .,).,G,0C/C+(0G! 1E.+0>! .,L(>0+C+(0! DEC! EG,! (C*,.!

=,L*/0+G=G!/01!/LL,)C&!K(.!+0GC/0L,&!+=),.K,LC!=/CL*,G!(K!C*,!/L(EGC+L!G+>0/@!

S+C*!C*,!@,d+L/@@F!GC(.,1!E0.,1EL,1!</.+/0CGJ!

! V*EG&! S,! K+01! 1+KK,.,0L,G! D,CS,,0! C*,! @+GC,0,.! >.(E)G! +0! S*+L*! .,@/C+<,!

K.,bE,0LF!./C+0>!X+K!/0F[!D,GC!).,1+LCG!C*,+.!),.K(.=/0L,!+0!C*,!@,d+L/@!1,L+G+(0!

,d),.+=,0CJ!V*,G,!1+KK,.,0L,G!/.,!GE))(.C,1!DF!C*,!)/+.S+G,!L(=)/.+G(0G!(K!

C*,! 1/C/! K.(=! C*,! 1+KK,.,0C! >.(E)G&! S*+L*! G*(S! GC/C+GC+L/@@F! G+>0+K+L/0C!

1+KK,.,0L,G!D,CS,,0!0/C+<,G!/01!D,>+00,.!@,/.0,.G!+0!C*,!,KK,LCG!(K!C*,!./C+0>G!

).(<+1,1!DF!C*,!1+KK,.,0C!>.(E)G!(0!C*,+.!/LLE./LF!/01!MVG&!D,CS,,0!D,>+00,.!

/01! /1</0L,1! @,/.0,.G! (0! C*,+.! MVG&! /01! D,CS,,0! /1</0L,1! @,/.0,.G! /01!

0/C+<,G!(0!C*,+.!/LLE./LFJ!

! V*,! D,>+00,.! /01! /1</0L,1! @,/.0,.G! 1+1! 0(C! 1+KK,.! G+>0+K+L/0C@F! +0! C*,+.!

G,0G+C+<+CF!C(!.,@/C+<,!K.,bE,0LF!./C+0>G!).(<+1,1!DF!C*,!/1</0L,1!@,/.0,.G!+0!
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C*,!/LLE./LF!/0/@FG+GJ!'+=+@/.@F&!C*,!/1</0L,1!@,/.0,.G!/01!C*,!0/C+<,G!1+1!0(C!

1+KK,.!+0!C*,+.!G,0G+C+<+CF!C(!.,@/C+<,!K.,bE,0LF!./C+0>G!).(<+1,1!DF!C*,!0/C+<,G!+0!

C*,! MV! /0/@FG+GJ! V*,! @/LH! (K! G+>0+K+L/0C! 1+KK,.,0L,G! +0! G,0G+C+<+CF! C(! .,@/C+<,!

K.,bE,0LF!./C+0>G!+0!C*,!L(=D+0,1!1/C/G,CG!*/<,!C(!D,!L(0G+1,.,1!S+C*!L/.,J!

V*,.,!=/F!G+=)@F!D,!)(S,.!+GGE,G&!,G),L+/@@F!D,L/EG,!C*,!@,/.0,.!>.(E)G!G*(S!

@/.>,! S+C*+07>.(E)! </.+/C+(0! XG,,&! ,J>J&! C*,! ,..(.! D/.G! +0! a+>E.,! :J6[4! G(=,!

�o�����Œ�v���Œ�•�� ���Œ���� �����š�š���Œ�� �~�}�Œ�� �Á�}�Œ�•���•�� �š�Z���v�� �•�µ�P�P���•�š������ ���Ç�� �š�Z���]�Œ�� �P�Œ�}�µ�‰�[�•�� ���À���Œ���P����

).(K+L+,0LF!@,<,@&!/01!C*,.,K(.,!),.K(.=,1!=(.,!G+=+@/.@F!C(!)/.C+L+)/0CG!+0!C*,!

*+>*,.!X(.!@(S,.[!).(K+L+,0LF!@,<,@!>.(E)J!!

! cE.! K+01+0>! C*/C! 0/C+<,! @+GC,0,.G! /01! /1</0L,1! @,/.0,.G! /.,! G,0G+C+<,! C(!

K.,bE,0L+,G!(K!(LLE..,0L,!(K!.,1EL,1!</.+/0CG!K(.!a.,0L*!GL*S/!S(.1G!/11G!C(!

).,<+(EG!.,G,/.L*!(0!C*,!L(=).,*,0G+(0!(K!).(0E0L+/C+(0!</.+/0CG!X,J>J&!B+CC!,C!

/@J&!"#$$e!M/0D(=!f! ;(00+0,&!"##%[!+0!G,<,./@!.,G),LCGJ!a+.GC&!S*+@,!M/0D(=!

���v���� ���}�v�v�]�v���� ���}���µ�u���v�š������ �o�]�•�š���v���Œ�•�[�� �•���v�•�]�š�]�À�]�š�Ç�� �š�}�� �š�Z���� �(�Œ���‹�µ���v���]���•�� �}�(�� �Á�}�Œ����

).(0E0L+/C+(0G!.,GE@C+0>!K.(=!C*,!GEDGC+CEC+(0!(K!(0,!G,>=,0C!DF!/0(C*,.&!S,!

G*(S! C*/C! C*+G! =/F! /@G(! *(@1! K(.! </.+/0CG! K.(=! S*+L*! /! G,>=,0C! +G! @/LH+0>J!

',L(01&!S*+@,!M/0D(=!/01!;(00+0,!/01!B+CC!/01!L(@@,/>E,G!.,)(.C,1!,<+1,0L,!

L(0L,.0+0>! 1+KK,.,0C! ).(0E0L+/C+(0G! K(.! /! L(0G(0/0C&! S,! ).(<+1,! ,<+1,0L,!

L(0L,.0+0>! C*,! ).,G,0L,! <,.GEG! /DG,0L,! (K! /! <(S,@J! a.,bE,0LF! ,KK,LCG! +0!

L(=).,*,0G+(0!/.,!C*EG!0(C!@+=+C,1!C(!S(.1G!+0!S*+L*!/!L(0G(0/0C!+G!.,1EL,1e!

C*,F!L/0!/@G(!(LLE.!+0!S(.1G!+0!S*+L*!/!<(S,@!+G!.,1EL,1J!V*+.1&!(E.!1/C/!G*(S!

C*/C! @+GC,0,.G! 0(C! (0@F! .,@F! (0! C*,! K.,bE,0L+,G! (K! 1+KK,.,0C! ).(0E0L+/C+(0!

</.+/0CG!(K!S(.1G!+0!Y=,.+L/0!W0>@+G*&!DEC! /@G(!+0!a.,0L*J!a(E.C*&!(E.!GCE1F!

G*(SG! C*/C! /1</0L,1! @,/.0,.G! (K! /! @/0>E/>,! =/F! /@G(! G*(S! G,0G+C+<+CF! C(!

�À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•�����µ�Œ�]�v�P���•�‰�������Z�����}�u�‰�Œ���Z���v�•�]�}0J!g+H,!0/C+<,G&!@,/.0,.G!H,,)!

K.,bE,0LF!L(E0CG!K(.!).(0E0L+/C+(0!</.+/0CG!/01!EG,!C*,=!1E.+0>!.,L(>0+C+(0J!
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20!GE=&!S,!G*(S,1!C*/C!@+GC,0,.G!(K!/1</0L,1!).(K+L+,0LF!@,<,@G!/.,!G,0G+C+<,!C(!

C*,!K.,bE,0LF!S+C*!S*+L*!/!>+<,0!S(.1!@/LHG!/!<(S,@!+0!C*,+.!(S0!G),,L*!+0)ECJ!

! cE.! .,GE@CG! C*EG! G*(S! C*/C! ,d)(GE.,! C(! /! >+<,0! </.+/0C! (K! /! >+<,0! S(.1!

).,1+LCG!*(S!S,@@!/!@+GC,0,.!).(L,GG,G!C*/C!</.+/0CJ!g+GC,0,.G!/)),/.!C(!GC(.,!

C*,!K.,bE,0L+,G!S+C*!S*+L*!C*,F!*,/.!,/L*!S(.1!K(.=J!V*+G!=/H,G!C*,=!<,.F!

,KK+L+,0C!@+GC,0,.G!C(!C*,!CF),!(K!G),,L*!C*,F!/.,!C./+0,1!(0&!DEC!@,GG!,KK+L+,0C!

@+GC,0,.G!C(!(C*,.!G),,L*!.,>+GC,.GJ!

! T,!(DC/+0,1!C*,G,!.,GE@CG!,<,0!C*(E>*!S,!(0@F!*/1!GEDA,LC+<,!=,/GE.,G!(K!

C*,!.,@/C+<,!K.,bE,0L+,G!(K!C*,!</.+/0CGJ!cDA,LC+<,!=,/GE.,G!=/F!D,CC,.!.,K@,LC!

@/0>E/>,! ,d)(GE.,&! DEC! +0! C*,! /DG,0L,! (K! (DA,LC+<,! =,/GE.,G&! GEDA,LC+<,!

=,/GE.,G!=/F!/@G(!).(<+1,!+0G+>*C!+0C(!G),,L*!).(L,GG+0>J!!

! 'E))(G,!S,!*/1!(0@F!C,GC,1!0/C+<,!@+GC,0,.GJ!T,!L(E@1!C*,0!*/<,!,d)@/+0,1!

C*,! .,@/C+<,! K.,bE,0LF! ,KK,LC! +0! C*,+.! ).(L,GG+0>! +0!/! 1+KK,.,0C! S/FJ!B.,<+(EG!

GCE1+,G!*/<,!G*(S0!C*/C!=(.,!K.,bE,0C!S(.1G!C,01!C(!D,!=(.,!.,1EL,1!/01!C(!

G*(S! GC.(0>,.! L(7/.C+LE@/C+(0! C*/0! @,GG! K.,bE,0C! S(.1G! X,J>J&! T.+>*C&! "##:e!

?E./KGHF&!-,@@&!^.,>(.F!f!M/F=(01&!"###e!-FD,,&!$556e!g+01D@(=&!$55#[J!V*,G,!

/ L(EGC+L! 1+KK,.,0L,G! /=(0>! S(.1G! /01! S(.1! ).(0E0L+/C+(0! </.+/0CG! /G! /!

KE0LC+(0!(K!K.,bE,0LF!L(E@1!C*,0!*/<,!,d)@/+0,1!C*,!/CC,GC,1!.,@/C+<,!K.,bE,0LF!

,KK,LCG!+0!).(L,GG+0>4!@+GC,0,.G!L(E@1!*/<,! .,L(>0+O,1!=(.,!K.,bE,0C!</.+/0CG!

=(.,! ,/G+@F!D,L/EG,!C*,G,!</.+/0CG!C,01!C(!G*(S!=(.,!L(7/.C+LE@/C+(0&!S*+L*!

L(E@1! */<,! K/L+@+C/C,1! .,L(>0+C+(0! X,J>J&! '/@<,.1/&!R@,+0GL*=+1C! f! V/0,0*/EG&!

"#$:e!Q/CCFG&!T*+C,!f!Q,@*(.0&!"##U[J!P(S,<,.&!+K!C*,!K.,bE,0LF!,KK,LCG!*/1!

.,GE@C,1! K.(=! C*,! S(.1G|! /L(EGC+L! ).(),.C+,G! /01! */1! C*EG! D,,0!#&$#*%'8!

L(0G,bE,0L,G! (K! C*,! </.+/0CG|! K.,bE,0L+,G! (K! (LLE..,0L,&! /@@! @+GC,0,.! >.(E)G!

G*(E@1!*/<,!D,,0!G,0G+C+<,!C(!G+=+@/.!.,@/C+<,!K.,bE,0L+,G&!S*+L*!+G!L(0C./.F!C(!

K/LCJ!cE.!.,GE@CG!G*(S!C*/C!C*,!.,@/C+<,!K.,bE,0LF!,KK,LCG!C*/C!S,!(DG,.<,!1(!0(C!

�Œ���•�µ�o�š���(�Œ�}�u���š�Z���������}�µ�•�š�]�����‰�Œ�}�‰���Œ�š�]���•���}�(���š�Z�����Á�}�Œ���•�[���À���Œ�]���v�š�•�X���'�Œ�}�µ�‰�•���š�Z���š�����]�(�(���Œ���]�v��
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C*,+.! ,d),.+,0L,! S+C*! C*,! @/0>E/>,! G*(S! G,0G+C+<+CF! .,K@,LC+0>! C*,+.! (S0!

,d)(GE.,J!

! 20! Wd),.+=,0C! 9&! S,! L(@@,LC,1! GEDA,LC+<,! S(.1! K.,bE,0LF! ./C+0>G! /01!

+0<,GC+>/C,1! S*,C*,.! C*,G,! (.! /! S(.1! K.,bE,0LF! =,/GE.,! 1,.+<,1! K.(=! /!

>,0,./@! 1/C/D/G,! K(.! a.,0L*! X,J>J&! g,d+bE,&!3,S! ,C! /@J&! "##$[! D,CC,.! ).,1+LC!

�����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[�� �����Z���À�]�}�µ�Œ�X�� �t���� �(�}�µ�v���� �š�Z���š�� �š�Z���� �•�µ���i�����š�]�À���� �Á�}�Œ���� �(�Œ���‹�µ���v���Ç��

./C+0>G! (�µ�š�‰���Œ�(�}�Œ�u������ �š�Z���� �}���i�����š�]�À���� �(�Œ���‹�µ���v���Ç�� ���}�µ�v�š�•�� �(�}�Œ�� �‰�Œ�����]���š�]�v�P�� �o�����Œ�v���Œ�•�[��

/LLE./LFJ!20!C*,!/0/@FG+G!(K!C*,!MVG&!0,+C*,.!S(.1!K.,bE,0LF!=,/GE.,!G*(S,1!/!

GC/C+GC+L/@@F!G+>0+K+L/0C!,KK,LCJ!V*,!GEDA,LC+<,!S(.1!K.,bE,0LF! ./C+0>G!).(D/D@F!

(EC),.K(.=,1! C*,! (DA,LC+<,! S(.1! K.,bE,0LF! =,/GE.,! +0! ).,1+LC+0>! /LLE./LF!

���������µ�•�����š�Z�����(�}�Œ�u���Œ���u�����•�µ�Œ���������š�š���Œ���Œ���(�o�����š�•���š�Z���� �o�����Œ�v���Œ�•�[�����Æ�‰���Œ�]���v������ �Á�]�š�Z���š�Z����

S(.1GJ!V*+G!,d),.+,0L,!=/F!D,!<,.F!1+KK,.,0C!K.(=!C*,!,d),.+,0L,!C*/C!0/C+<,!

@+GC,0,.G!>,0,./@@F!*/<,!/01!C*/C!+G!.,K@,LC,1!+0!C*,!K.,bE,0LF!1/C/D/G,!C*/C!S,!

L(0GE@C,1J!cDA,LC+<,!K.,bE,0LF!=,/GE.,G!=/F!>,0,./@@F!(EC),.K(.=!GEDA,LC+<,!

K.,bE,0LF!=,/GE.,G&!/G!L@/+=,1!DF!^*FG,@+0LH!/01!L(@@,/>E,G!X"##:[&!DEC!(0@F!

�]�(�� �š�Z���� �}���i�����š�]�À���� �(�Œ���‹�µ���v���Ç�� �u�����•�µ�Œ���� �(���]�š�Z�(�µ�o�o�Ç�� �Œ���(�o�����š�•�� �š�Z���� �P�]�À���v�� �‰���Œ�š�]���]�‰���v�š�•�[��

, d)(GE.,J! !

cE.! 1/C/! KE.C*,.! L(0C.+DEC,! C(! C*,! bE,GC+(0! (K! S*,C*,.! E0.,1EL,1! S(.1!

).(0E0L+/C+(0!</.+/0CG!*/<,!/!G),L+/@!GC/CEG!+0!S(.1!.,L(>0+C+(0!X,J>J&!W.0,GCEG!

f!-//F,0&!"##%e!?/0G,&!3((C,D((=!f!kE,0l&!"##%e!VELH,.!f!T/.0,.&!"##%[J!

V*,!0/C+<,!@+GC,0,.G!+0!Wd),.+=,0C!$!),.K(.=,1!S,@@!+0!C*,!@,d+L/@!1,L+G+(0!C/GH&!

DEC! 0,<,.C*,@,GG! G*(S,1! /! L@,/.! ).(L,GG+0>! /1</0C/>,! K(.! C*,! E0.,1EL,1!

</.+/0CGJ!V*,F! ).(L,GG,1! C*,! </.+/0CG! S+C*! GL*S/! =(.,! /LLE./C,@F! X55J#h!

L(..,LC[! /01! =(.,! bE+LH@F! X=,/0!MV4! $$U9J58!=G[! C*/0! C*,! </.+/0CG! S+C*(EC!

GL*S/! X66J:h! L(..,LCe! =,/0! MV4! $"$%J55! =G[J! V*+G! ).+<+@,>,1! GC/CEG! (K! C*,!

E0.,1EL,1!</.+/0C!=/F!D,!1E,!C(!C*,!.(@,!(K!(.C*(>./)*F!(.!(K!L(0C,dCJ!20!(E.!

,d),.+=,0C&!L(0C,dC!=/F!*/<,!+01,,1!K/<(E.,1!C*,!E0.,1EL,1!</.+/0C&!/G!C*,!
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E0.,1EL,1!</.+/0C!+G!=(.,!@+H,@F!C*/0!C*,!.,1EL,1!</.+/0C!S*,0!C*,!S(.1!+G!(0@F!

).,L,1,1! DF! +CG! 1,C,.=+0,.J! Q(.,(<,.&! C*,! 1E./C+(0! (K! C*,! <(S,@! (K! C*,!

1,C,.=+0,.!S/G!CF)+L/@!(K!/!1,C,.=+0,.!K(@@(S,1!DF!/0!E0.,1EL,1!S(.1!X=,/0!

�l�«�l�� ���v���� �l���l�� ���µ�Œ��C+(0!+0!C*,! 1,C,.=+0,.!S/G!$$6! /01!$$5!=G&! .,G),LC+<,@F&!+K!

K(@@(S,1!DF!/0!E0.,1EL,1!</.+/0C!/01!$$8!/01!$$U!=G!+K!K(@@(S,1!DF!/!.,1EL,1!

</.+/0C[J! a+01+0>G! DF! -\.H+! /01! L(@@,/>E,G! X"#$#[! GE>>,GC! C*/C! E0.,1EL,1!

</.+/0CG!=/F!@(G,!C*,+.!).+<+@,>,1!GC/CEG!+0!G),,L*!).(1ELC+(0!S*,0!).,G,0C,1!

+0!=(.,!0/CE./@!L(0C,dCJ!aECE.,!.,G,/.L*!*/G!C(!G*(S!S*,C*,.!C*+G!/@G(!*(@1G!K(.!

G),,L*!L(=).,*,0G+(0J !

'+0L,!@,/.0,.G!*/<,!@,GG!,d),.+,0L,!S+C*!.,1EL,1!S(.1!</.+/0CG!C*/0!0/C+<,G&!

C*,G,!@,/.0,.G!/.,!,d),LC,1!C(!G*(S!/!>.,/C,.!D+/G!K(.!C*,!E0.,1EL,1!</.+/0CG!

C*/0!C*,!0/C+<,GJ!V*+G!+G!,d/LC@F!S*/C!S,!K(E01J!T*+@,!C*,!1+KK,.,0L,!+0!@,d+L/@!

1,L+G+(0! /LLE./LF!K(.!C*,!E0.,1EL,1! /01! .,1EL,1!</.+/0CG!S/G!$#J8h!K(.!C*,!

0/C+<,! @+GC,0,.G&! +C! S/G! ":J5h! K(.! C*,! /1</0L,1! @,/.0,.G! /01! "5J9h! K(.! C*,!

D,>+00,.! @,/.0,.GJ! V*+G! G*(SG! C*/C! C*,! K(LEG! (0! E0.,1EL,1! </.+/0CG! +0! C*,!

L@/GG.((=! X,J>J&! a(0G,L/7�'�Œ�������Œ�� �˜�� �t���µ�P�Z�U�� �î�ì�ì�ï�•�� �]�•�� �Z���Œ�u�(�µ�o�� �(�}�Œ�� �o�����Œ�v���Œ�•�[��

L(=).,*,0G+(0!(K!L/GE/@!G),,L*J!20C,.,GC+0>@F&!C*,!D,>+00,.G!L/C,>(.+O,1!=(.,!

C*/0!*/@K!(K!C*,!.,1EL,1!</.+/0CG!X89J9h[!/G!)G,E1(!S(.1G&!)(GG+D@F!D,L/EG,!C*,!

=/A(.+CF!(K!C*,G,!</.+/0CG!*/<,!+@@,>/@!L(0G(0/0C!L@EGC,.G!X,J>J&!i�W<i!+0!.,1EL,1!

i �W�À�Ç�l���Z�u���P���Ì�]�v���[[J!!

aE.C*,.=(.,&!C*,! ).+<+@,>,1!GC/CEG!(K!C*,!E0.,1EL,1!</.+/0C!/)),/.G!K.(=!

C*,!+0C,./LC+(0!D,CS,,0!</.+/0C!CF),!/01!C*,!.,@/C+<,!K.,bE,0LF!./C+0>!).(<+1,1!

DF!C*,!/1</0L,1!@,/.0,.G!+0!C*,!L(=D+0,1!1/C/G,C!(K!C*,!D,>+00,.!/01!/1</0L,1!

@,/.0,.G! XG,,! /LLE./LF! /0/@FG+G[J! V*,! E0.,1EL,1! </.+/0C! +G! S,@@! .,L(>0+O,1&!

+01,),01,0C!(K!+CG!.,@/C+<,!K.,bE,0LFJ!3,/.@F!/@@!/LLE./LF!/01!MV!)@(CG!G,,=!C(!

G*(S!C*+G!+0C,./LC+(0!DEC!+C!1(,G!0(C!GE.K/L,! /G!GC/C+GC+L/@@F!G+>0+K+L/0C!+0!C*,!

(C*,.!/0/@FG,G!X)(GG+D@F!D,L/EG,!(K!@/LH!(K!GC/C+GC+L/@!)(S,.[J!!
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! V*,! bE,GC+(0! /.+G,G! *(S! C(! /LL(E0C! K(.! C*,G,! .,GE@CG! +0! =(1,@G! (K! S(.1!

.,L (>0+C+(0J!YG! ,d)@/+0,1! +0! C*,! 20C.(1ELC+(0&! /! .E@,7D/G,1! =(1,@! (K! S(.1!

.,L(>0+C+(0!L/00(C!,/G+@F!/LL(E0C!K(.!,KK,LCG!(K!.,@/C+<,!K.,bE,0LF!K(.!.,1EL,1!

S(.1!).(0E0L+/C+(0!</.+/0CG&!G+0L,!+0!C*+G!CF),!(K!=(1,@&!S(.17G),L+K+L!</.+/0C!

K.,bE,0L+,G!L/0!(0@F!D,L(=,! /</+@/D@,!X/01!C*EG!/KK,LC!C*,!S(.1! .,L(>0+C+(0!

).(L,GG[! /KC,.! C*,! S(.1! */G! D,,0! +1,0C+K+,1J! 20! L(0C./GC&! .,@/C+<,! K.,bE,0LF!

,KK,LCG! L/0! ,/G+@F! D,! /LL(E0C,1! K(.! +0! =(1,@G! /GGE=+0>! @,d+L/@! GC(./>,! (K!

=E@C+)@,! S(.1! ).(0E0L+/C+(0! </.+/0CGJ! a(.! +0GC/0L,&! +K! '*(.C@+GC! -! X3(..+G! f!
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C*,G,!</.+/0CG!/.,!).(L,GG,1J!!
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a.,0L*!GC(.,!C*,! .,@/C+<,!K.,bE,0L+,G!(K!).(0E0L+/C+(0!</.+/0CG!C(>,C*,.!S+C*!

C*,!@,d+L/@!.,).,G,0C/C+(0G!(K!C*,G,!</.+/0CG!+0!C*,!=,0C/@!@,d+L(0&!K(.!+0GC/0L,&!

+0!C*,!K(.=! (K! .,GC+0>! /LC+</C+(0G!(.!+0!C*,!K(.=!(K!).+(.GJ! '+=+@/.@F&!D,>+00,.!

@,/.0,.G!/@G(!GC(.,!C*,!.,1EL,1!</.+/0CG!C*,F!*/<,!,0L(E0C,.,1&!C(>,C*,.!S+C*!

C*,+.!X@(S[!K.,bE,0LF!L(E0CGJ!V*,!</.+/0CG!GC(.,1!/01!C*,+.!K.,bE,0L+,G!L*/0>,!

/G!/!KE0LC+(0!(K!C*,!CF),!/01!/=(E0C!(K!,d)(GE.,J!T,!@,/<,!(),0!C*,!)(GG+D+@+CF!

C*/C!</.+/0CG!S+C*!<,.F!G*(.C!GL*S/G!/.,!/@G(!GC(.,1&!S*+L*!S,!<+,S!/G!/!C()+L!

K(.!KECE.,!.,G,/.L*J!!
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/LL(E0C!K(.!.,1ELC+(0&!+C!L/00(C!,/G+@F!G+=E@/C,!C*,!(DG,.<,1!.,@/C+<,!K.,bE,0LF!
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).(K+L+,0LF!@,<,@G!).(<+1,!+0C,.,GC+0>!+0G+>*CG!+0!C*,!.,@/C+(0!D,CS,,0!1+KK,.,0C!
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!

!

!



$U8!
!

L%%$+.*($)!

!

L%%$+.*B!L!

V*,!C/.>,C!S(.1G!+0!C*,!,d),.+=,0CJ!
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!! D+GF@@/D+L! =(0(GF@@/D+L!
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65!!
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65!!
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!
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!
a+d,1!,KK,LCG! F! G(! 3(H!

Y<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>! 7$J6$6! 7UJ%85! J##$!
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!
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V.+/@!0E=D,.! 7J####U:U! 7"J958!

B.,<+(EG!MV! J#6":! :JU%8!
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!
a+d,1!,KK,LCG! F! G(! 3(H!
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!
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T(.1! ! +0C,.L,)C! #J#:8%!
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Z/.+/0C!CF),!X.,1EL,1[! #J#$8:! $J58$!
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"J#"!/01!9J86J!V*,G,!/<,./>,!.,@/C+<,!K.,bE,0LF!./C+0>G!1(!0(C!L(..,@/C,!S+C*!

�š�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���Œ���š�]�v�P�•���(�Œ�}�u�����Æ�‰���Œ�]�u���v�š���ï�X���h�v�o�]�l�����š�Z�����Œ���š�]�v�P�•���}���š���]�v�������]�v��



$8"!
!

Wd),.+=,0C!9&!C*(G,!(DC/+0,1!+0!Wd),.+=,0C!9/!L(..,@/C,!S+C*!C*(G,!).(<+1,1!

DF!C*,!/1</0L,1!@,/.0,.G!XL(..,@/C+(0!(K!JU9&!3!t!J###$[J!!

(

Q%D#'/2($%'#0#+&(/''1*/'5(

g+H,!C*,!D,>+00,.G!(K!Wd),.+=,0C!9&!C*,!D,>+00,.G!(K!Wd),.+=,0C!9/!=/1,!=(.,!

,..(.G!K(.!.,1EL,1!X8"J#h[!C*/0!K(.!E0.,1EL,1!</.+/0CG!X"8J5h[J!T,!/0/@FO,1!

C*,!L(=D+0,1!1/C/G,C!(K!C*,!)/.C+L+)/0CG!K.(=!Wd),.+=,0CG!9!/01!9/!C(!,d/=+0,!

S*,C*,.!C*+G!@/.>,.!1/C/G,C!G*(S,1!/0!,KK,LC!(K!.,@/C+<,!K.,bE,0LF!./C+0>G!(0!

/LLE./LFJ!T,!C,GC,1!C*,!,KK,LCG!(K!1+KK,.,0C!).,1+LC(.G&!+0L@E1+0>!C*,! /<,./>,!

./C+0>G!).(<+1,1!DF!C*,!D,>+00,.G!K.(=!Wd),.+=,0C!9&!C*(G,! ).(<+1,1!DF!C*,!

)/.C+L+)/0CG! K.(=! Wd),.+=,0C! 9/&! /01! C*,! /<,./>,!./C+0>G! D/G,1! (0! D(C*!

Wd),.+=,0CG&!+0!/11+C+(0!C(!C*,!/<,./>,!./C+0>G!(DC/+0,1!+0!Wd),.+=,0C!$!/01!

C*(G,! (DC/+0,1! +0! Wd),.+=,0C! "J! 3(0,! (K! C*,! ).,1+LC(.G! G*(S,1! GC/C+GC+L/@@F!

G+>0+K+L/0C!,KK,LCGJ!V*,.,!S,.,!0(!+0C,./LC+(0G!S+C*!)/.C+L+)/0C!>.(E)J!!

(

Q%D#'/2($%'#0#+&(>T0(

T,!/>/+0!/0/@FO,1!C*,!L(=D+0,1!1/C/G,C!(K!C*,!)/.C+L+)/0CG!K.(=!Wd),.+=,0CG!

9! /01! 9/J! T,! (0@F! +0L@E1,1! C.+/@G! K.(=! Wd),.+=,0CG! 9! /01! 9/! S*,.,! C*,!

)/.C+L+)/0CG!*/1!).(<+1,1!L(..,LC!.,G)(0G,G!X""6:!C.+/@G&!U9J$h!(K!C*,!1/C/[J!MVG!

1,<+/C+0>! K.(=! C*,! >./01! =,/0! X$:99J95! =G[! DF! =(.,! C*/0! "JU! C+=,G! C*,!

GC/01/.1!1,<+/C+(0!X9U6J$5!=G[!S,.,!L(0G+1,.,1!C(!D,!(EC@+,.G!/01!.,=(<,1&!

S*+L*!@,KC!""$6!(DG,.</C+(0G!XU$J8h!(K!C*,!1/C/[J!c0@F!(0,!=(1,@!G*(S,1!C*,!

,d),LC,1! 0,>/C+<,! L(..,@/C+(0! D,CS,,0! MVG! /01! )/.�š�]���]�‰���v�š�•�[�� �Œ���š�]�v�P�•�� �}�(�� �š�Z����

.,@/C+<,!K.,bE,0L+,G&!DEC!C*+G!=(1,@!*/1!/!*+>*,.!Y2;!C*/0!=(GC!(C*,.!=(1,@GJ!

T,!C*,.,K(.,!L(0L@E1,!C*/C!C*,.,!+G!0(!GC/C+GC+L/@@F!.,@+/D@,!,KK,LC!(K!/0F!.,@/C+<,!

K.,bE,0LF!./C+0>J!

(



$89!
!

R1,,/*5(/&$($#0'100#+&(

V*,! /LLE./LF! .,GE@CG! /01! MV! .,GE@CG! /.,! <,.F! G+=+@/.! C(! C*(G,! (DC/+0,1! +0!

Wd),.+=,0C!94!+0!C*,!L(=D+0,1!1/C/G,C!(K!Wd),.+=,0CG!9!/01!9/&!S,!K(E01!0(!

+0C,./LC+(0! (K! )/.C+L+)/0C! >.(E)! /01! /0F! ).,1+LC(.J! a(.! +0GC/0L,&! 0,+C*,.! C*,!

.,@/C+<,! K.,bE,0LF! ./C+0>G! ).(<+1,1! +0! Wd),.+=,0C! 9! 0(.! C*(G,! ).(<+1,1! +0!

Wd),.+=,0C!9/!G*(S!+0C,./LC+(0GJ!V*+G!+=)@+,G!C*/C!C*,!1+KK,.,0L,!+0!+0GC.ELC+(0!

K(.!C*,!.,@/C+<,!K.,bE,0LF!./C+0>!C/GH!D,CS,,0!Wd),.+=,0CG!9!/01!9/!1(,G!0(C!

/KK,LC! *(S! S,@@! C*,! .,@/C+<,! K.,bE,0LF! ./C+0>G! ).,1+L�š�� �����P�]�v�v���Œ�� �o�����Œ�v���Œ�•�[��

).(L,GG+0>J!!

! '+0L,! C*,.,! +G! /@G(! 0(! L(..,@/C+(0! D,CS,,0! C*,! .,@/C+<,! K.,bE,0LF! ./C+0>G!

).(<+1,1!DF!C*,!)/.C+L+)/0CG!+0!C*+G!Wd),.+=,0C!/01!+0!Wd),.+=,0C!9&!S,!D,@+,<,!

C*/C! C*,! C/GH! S/G! C((! 1+KK+LE@C! K(.! C*,=J! -,>+00,.! @,/.0,.G! */<,! C((! @+CC@,!

,d),.+,0L,! S+C*! .,1EL,1! ).(0E0L+/C+(0! </.+/0CG! C(! ).(<+1,! .,@+/D@,! .,@/C+<,!

K.,bE,0LF! +0K(.=/C+(0J! Y0! /11+C+(0/@! ,d)@/0/C+(0! K(.! C*,! /DG,0L,! (K! C*,!

L(..,@/C+(0!+G!C*/C!C*,.,!S,.,!GEDGC/0C+/@!1+KK,.,0L,G!/=(0>!/01!D,CS,,0!C*,!

)/.C+L+)/0CG!+0!C*,!CS(!>.(E)GJ!V*+G!)(GG+D+@+CF!+G!GE))(.C,1!DF!C*,!L(..,@/C+(0!

�����š�Á�����v���š�Z���������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���Œ���š�]�v�P�•���}�(�����Æ�‰���Œ�]�u���v�š���ï�����~���µ�š���v�}�š���}�(�����Æ�‰���Œ�]�u���v�š��

�ï�•�� ���v���� �š�Z���� �����À���v�������� �o�����Œ�v���Œ�•�[�� �Œ���š�]�v�P�•�U�� �Á�Z�]���Z�� �•�µ�P�P���•�š�•�� �š�Z���š�� �‰���Œ�š�]���]�‰���v�š�•�� �}�(��

Wd),.+=,0C!9/!*/1!/!*+>*,.!).(K+L+,0LF!C*/0!C*(G,!(K!Wd),.+=,0C!9J!a+0/@@F&!C*,!

L(=D+0,1!1/C/!G,C! (K!Wd),.+=,0CG!9! /01!9/!G*(SG!0(!GC/C+GC+L/@@F!G+>0+K+L/0C!

,KK,LCG!(K!/0F!</.+/0C!.,@/C+<,!K.,bE,0LF!=,/GE.,J!V*+G!G*(SG!C*/C!C*,G,!./C+0>G!

���}���v�}�š�����À���v���‰�Œ�����]���š�������P�]�v�v���Œ���o�����Œ�v���Œ�•�[���‰�Œ�}�����•�•�]�v�P���]�(���š���•�š�������}0!$#9!)/.C+L+)/0CGJ!

!
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!

 



$8U!
!

J&'($))*+,!&$./($.!)%$$(#!*+!2#$!K8!1+.!K;G!L!('C4*+$.!$5$=
2&1(M*+,!1+.!?<J!)2/.5!

!!!!!;*/)C,.!U !

V*+G!L*/)C,.!+G!/!.,K(.=/CC,1!<,.G+(0!(K4!
R+=D,.@,F! QE@1,.&! '()*+,! -./01! f! Q+.A/=! W.0,GCEG! XGED=+CC,1[J!B.(L,GG+0>!
.,1EL,1!G),,L*!+0!C*,!g$!/01!g"4!Y!L(=D+0,1!,F,7C./LH+0>!/01!WMB!GCE1FJ!
!

L4)2&1(2!

3/C+<,!@+GC,0,.G!>,0,./@@F!E01,.GC/01!.,1EL,1!</.+/0CG!,KK(.C@,GG@F&!+0!L(0C./GC!

C(!@,/.0,.G!(K!/!@/0>E/>,J!T,!+0<,GC+>/C,1!S*+L*!=,L*/0+G=G!=/F!E01,.@+,!C*,!

)((. !L(=).,*,0G+(0!(K!.,1ELC+(0!DF!/1</0L,1!@,/.0,.GJ!T,!K(LEG,1!(0!*(S!

0/C+<,G!/01!@,/.0,.G!).(L,GG!GL*S/! .,1ELC+(0!+0!a.,0L*!0(E0G!X,J>J&! i�WH�1��i (K(.(

i �W�/H�1��i !*%X1#&(�ZG*/.H�[�•��(LLE..+0>!+0!G,0C,0L,GJ!!

B/.C+L+)/0CG!),.K(.=,1! /! )/GG+<,!@+GC,0+0>!<+GE/@!S(.@1!C/GHJ!V*,F! *,/.1! /!

G,0C,0L,!S+C*! ,+C*,.! /! .,1EL,1! (.! /0!E0.,1EL,1!S(.1!</.+/0C!C(>,C*,.!S+C*!

)+LCE.,G! .,).,G,0C+0>! C*,! C/.>,C! S(.1! X,J>J&!)%&E8*%! �l�(�«�v�1C�Xi ( �Z�Á�]�v���}�Á�[�•�U�� ����

)*(0(@(>+L/@! L(=),C+C(.! X,J>J&!)+1*'.%88%(iKE�W�Z�1�š�l�� �Z�(�}�Œ�l�[�•�U�� ���v���� �š�Á�}�� �v���µ�š�Œ���o��

1+GC./LC(.GJ!WF,!=(<,=,0CG!/01!WW^!S,.,!.,L(.1,1!G+=E@C/0,(EG@FJ!!

20!L(0C./GC!C(!C*,!0/C+<,G&!C*,!@,/.0,.G!G*(S,1!0(!3:##!K(.!.,1EL,1!</.+/0CGJ!

V*,! ,F, 7C./LH+0>! 1/C/! G*(S! C*/C! C*,! @,/.0,.G! L(0G+1,.,1! )*(0(@(>+L/@!

L(=),C+C(.G!(K!D(C*!.,1EL,1!/01!E0.,1EL,1!</.+/0CG!@(0>,.!C*/0!C*,!0/C+<,GJ!

YG! /! .,GE@C&! @,/.0,.G! */<,! =(.,! ).(D@,=G! C*/0! 0/C+<,G! +0! /LL,GG+0>! @,d+L/@7

G,=/0C+L!.,).,G,0C/C+(0G!(K!.,1EL,1!S(.1GJ!

!

!

!



$88!
!

I98!:+2&'./(2*'+ !

c0,!(K!C*,!=(GC!L*/@@,0>+0>!/G),LCG!(K!EG+0>!/!K(.,+>0!@/0>E/>,!+G!C(!E01,.GC/01!

,<,.F1/F!G),,L*J!V*,!S(.1G!C(!S*+L*!S,!/.,!,d)(G,1!+0!,<,.F1/F!@+K,!(KC,0!@/LH!

G(E01GJ! V*+G! )*,0(=,0(0! (K! .,1ELC+(0&! S*,.,DF! S(.1G! /.,! ).(1EL,1! S+C*!

K,S,.!G,>=,0CG!L(=)/.,1!C(!C*,+.!L+C/C+(0!K(.=G!XK.(=!0(S!(0!.,K,..,1!C(!/G!

.,1EL,1!/01!E0.,1EL,1!</.+/0CG&!.,G),LC+<,@F[&!+G!*+>*@F!K.,bE,0C!+0!^,.=/0+L!

@/0>E/>,G&!GEL*!/G!IECL*!X,J>J&!W.0,GCEG&!"###[!/01!^,.=/0!X,J>J&!R(*@,.&!$55#[&!

/01! +0! 0(07̂ ,.=/0+L! @/0>E/>,G! GEL*! /G! a.,0L*! X,J>J&! Y11/7I,LH,.&! -(E@/! 1,!

Q/.,\+@&! Y11/!f! g/=,@&! "##U[! /01! a+00+G*! Xg,00,G&! Y@/.(CF! f! Z/+0+(&! "##$[J!

T*+@,! 0/C+<,! @+GC,0,.G! >,0,./@@F! E01,.GC/01! .,1EL,1! </.+/0CG! ,KK(.C@,GG@F&!

@/0>E/>,!@,/.0,.G!CF)+L/@@F! ,0L(E0C,.! ).(D@,=G!E01,.GC/01+0>!C*,G,!</.+/0CG!

X,J>J&!T(0>&! Q(H&! ;*E0>&! g,E0>&! -+G*()! f! ;*(S&! "#$Ue!3(E<,/E&! "#$"e!

'C.+1K,@1C&!"##U[J!V*+G!GCE1F!,d/=+0,G!S*F!/1</0L,1!@,/.0,.G!GEKK,.!=(.,!K.(=!

.,1ELC+(0! C*/0! 0/C+<,! @+GC,0,.G&! /01! +0<,GC+>/C,G! S*+L*! =,L*/0+G=G! =/F! D,!

.,G)(0G+D@,!K(.!C*,+.!).(D@,=GJ!

B.,<+(EG!.,G,/.L*!*/G!G*(S0!C*/C!0/C+<,!@+GC,0,.G!1(!0(C! ,0L(E0C,.!>.,/C!

1+KK+LE@C+,G! ).(L,GG+0>! .,1EL,1! </.+/0CG! +0! L(0C,dCJ! W.0,GCEG&! -//F,0&! /01!

'L*.,E1,.! X"##"[&! K(.! +0GC/0L,&! 1,=(0GC./C,1! C*/C! IECL*! @+GC,0,.G! L(..,LC@F!

.,L(>0+O,1! 5"J#h! (K! C*,! *+>*@F! .,1EL,1! </.+/0CG! S*,0! C*,G,! </.+/0CG! S,.,!

).,G,0C,1!+0!C*,+.!G,0C,0L,!L(0C,dCJ!g+H,S+G,&!WMB!/0/@FG,G!.,)(.C,1!DF!QE@1,.&!

I.+A<,.G&!/01!W.0,GCEG!X+0!).,)J[!/01!.,K,..,1!C(!+0!QE@1,.&!V,0!-(GL*&!/01!-(<,G!

X"#$8[!G*(S,1!0(!G+>0+K+L/0C!,KK,LC!(K!.,1ELC+(0!(0!C*,!WMBG!C(!S(.1G!+0!=+17

G,0C,0L,! )(G+C+(0J! V*+G! GE>>,GCG! C*/C! C*,! ,KK,LC! (K! .,1ELC+(0! (0! G,=/0C+L!

).(L,GG+0>!+0!=+17G,0C,0L,!)(G+C+(0!+G!@+H,@F!C(!D,!G=/@@&!/01!C*/C&!+0!>,0,./@&!

0/C+<,!@+GC,0,.G!).(L,GG!.,1EL,1!</.+/0CG!/G!,/G+@F!/G!E0.,1EL,1!</.+/0CG!+0!C*,!

=+11@,!(K!G,0C,0L,GJ!



$8%!
!

V*,!WW^!GCE1F! (0!IECL*!0/C+<,G!DF! I.+A<,.G&!QE@1,.&! /01!W.0,GCEG!X"#$8[!

)/.C@F!GE))(.CG!C*+G!K+01+0>J!Y@)*/!)(S,.!+0L.,/G,&!S*+L*!S/G!+0C,.).,C,1!/G!/!

.,K@,LC+(0!(K!*+>*,.!/E1+C(.F!L(>0+C+<,!@(/1&!+G!G*(S0!0(C!C(!D,!@/.>,.!+0!.,G)(0G,!

C(! .,1EL,1! </.+/0CG! C*/0! C(! E0.,1EL,1!</.+/0CG! +0! =+17G,0C,0L,! )(G+C+(0J! 20!

L(0C./GC&! >/==/! )(S,.! +0L.,/G,G! S,.,! (DG,.<,1! C(! E0.,1EL,1! DEC! 0(C! C(!

.,1EL,1!</.+/0CG&! /@G(!+0!=+17G,0C,0L,! )(G+C+(0&!S*+L*!GE>>,GCG!C*/C!+C!C/H,G!

=(.,!,KK(.C!K(.!.,1EL,1!</.+/0CG!C*/0!K(.!E0.,1EL,1!</.+/0CG!C(!/LC+</C,!C*,+.!

G,=/0C+L!0,CS(.HG!XLJKJ&!K(.!S(.1G!).,G,0C,1!+0!+G(@/C+(0!Z/0!1,!Z,0&!VELH,.!f!

W.0,GCEG&!"#$$[J!!

3/C+<,G!=/F!.,L(>0+O,!.,1EL,1!S(.1G!D,L/EG,!C*,F!EG,!K+0,!)*(0,C+L!1,C/+@G!

+0!C*,!/L(EGC+L!G+>0/@&!GEL*!/G!<(+L+0>!/01!@,0>C*,0+0>!(K!GE..(E01+0>!)*(0,=,G!

X,J>J! W.0,GCEG&! R(ES,0*(<,0! f!Z/0! QE@H,0&! "#$%[J! g+H,S+G,&!j+==,.,.! /01!

M,,CO!X"#$:[!1,=(0GC./C,1&!K(.!+0GC/0L,&!C*/C!C*,!@,0>C*!(K!C*,!).,L,1+0>!iGi!

)@/FG!/!.(@,!+0!C*,!.,L(0GC.ELC+(0!(K!/!.,1EL,1!iCi!DF!^,.=/0!0/C+<,GJ!'+=+@/.@F&!

+0! /! <+GE/@! S(.@1!)/./1+>=! GCE1F&! -.(ES,.&! Q+CC,.,.&! /01! PE,CC+>! X"#$"/[!

1,=(0GC./C,1!C*/C!IECL*!0/C+<,G!+0+C+/@@F!/LC+</C,!L(=),C+C(.G!C*/C!/.,!G+=+@/.!

C(!C*,!/E1+C(.+@F!).,G,0C,1!.,1EL,1!</.+/0CG&!DEC!C*/C!+0!C*,!,01!C*,F!+1,0C+KF!

C/.>,C!S(.1G!DF!.,@+/0L,!(0!K+0,!)*(0,C+L!1,C/+@J!

;(0C,dC!=/F!).(<+1,!GF0C/LC+L!/01!G,=/0C+L!+0K(.=/C+(0!C*/C!L/0!/+1!C/.>,C!

S(.1!+1,0C+K+L/C+(0J!Z/0!1,!Z,0&!W.0,GCEG&!/01!'L*.,E1,.!X"#$"[&!K(.!+0GC/0L,&!

1,=(0GC./C,1!C*/C!IECL*!@+GC,0,.G!EG,!D(C*!C*,!).,L,1+0>!/01!K(@@(S+0>!L(0C,dC!

C(! ).(L,GG! .,1EL,1! S(.1GJ! W<+1,0L,! K(.! C*,! EG,! (K! GF0C/LC+L! LE,G! +0! G),,L*!

).(L,GG+0>!DF!0/C+<,G!L(=,G!K.(=!C*,!,F,7C./LH+0>!GCE1F!DF!Z+,D/*0&!W.0,GCEG&!

/01!QLkE,,0!X"#$U[J!V*,F!.,)(.C,1!C*/C!IECL*!0/C+<,!@+GC,0,.G!.,L(>0+O,1!)/GC!

)/.C+L+)@,G!=(.,!bE+LH@F!+K!C*,F!(LLE..,1! /KC,.!C*,+.! /GG(L+/C,1!/Ed+@+/.F!<,.DG!

C*/0!+K!C*,F!).,L,1,1!C*,=J!V*+G!(.1,.!,KK,LC!S/G!GC.(0>,.!K(.!L/GE/@@F!C*/0!K(.!

L/.,KE@@F!).(1EL,1!G,0C,0L,GJ!!



$86!
!

�D�µ���Z���o���•�•���]�•���l�v�}�Á�v�������}�µ�š���o�����Œ�v���Œ�•�[���‰���Œ�����‰�š�]�}�v���}�(���Œ�����µ���������À���Œ�]���v�š�•�X���W�Œ���À�]�}�µ�•��

.,G,/.L*! G*(SG! C*/C! @/0>E/>,! @,/.0,.G! ,0L(E0C,.! 1+KK+LE@C+,G! S+C*! .,1EL,1!

</.+/0CG!+0!+G(@/C+(0!/01!+0!@+=+C,1!L(0C,dCJ!3(E<,/E!X"#$"[&!K(.!+0GC/0L,&!/GH,1!

/1</0L,1! IECL*! @,/.0,.G! (K! a.,0L*! C(! ),.K(.=! /! a.,0L*! C./0GL.+)C+(0! C/GH!

+0L@E1+0>!S(.1G!S+C*!S(.17=,1+/@!GL*S/!.,1ELC+(0!X@+H,!i �W<Fi!K(.!i�W�/<Fi!*%"1%!

�Z�u���P���Ì�]�v���[�•�X���^�š�µ�����v�š�•���Œ�����}�P�v�]�Ì�������š�Z�����Œ�����µ���������À���Œ�]���v�š�•���o���•�•���}�(�š���v���~�ñ�ò�X�í�9�����}�Œ�Œ�����š�•��

C*/0!C*,!E0.,1EL,1!</.+/0CG!X5"J8h!L(..,LC[J!T(0>&!Q(H&!;*E0>&!g,E0>&!-+G*()&!

/01!;*(S!X"#$U[!K(E01!C*/C!P(0>!R(0>!GCE1,0CG!S+C*!+0C,.=,1+/C,!C(!/1</0L,1!

@,<,@G!+0!W0>@+G*!=/1,! ,..(.G!K(.! :#J#h!(K!C*,!S(.1G!G*(S+0>! .,>E@/.!G+=)@,!

)*(0,=,! .,1ELC+(0! +0! /0! W0>@+G*! C./0GL.+)C+(0! C/GHJ!T*,.,/G! 3(E<,/E! /01!

T(0>!/01!L(@@,/>E,G!C,GC,1!K(.,+>0!@/0>E/>,!@,/.0,.G!+0!/!L(E0C.F!S*,.,!+C!+G!

�v�}�š���š�Z���š�����}�µ�v�š�Œ�Ç�[�•���o���v�P�µ���P,&!W.0,GCEG&!I+H=/0G&!/01!^+,O,0//.!X+0!).,GG[!C,GC,1!

G,L(01! @/0>E/>,! @,/.0,.G!S*(! @,/.0,1! C*,+.! G,L(01! @/0>E/>,! +0! C*,!L(E0C.F!

S*,.,!+C!+G!C*,!0/C+<,!@/0>E/>,J!W.0,GCEG!/01!L(@@,/>E,G!/E1+C(.+@F!).,G,0C,1!

IECL*! .,1EL,1! /01! E0.,1EL,1! G,0C,0L,G! C(! /1</0L,1!G,L(01! @/0>E/>,! Xg"[!

@,/.0,.G!(K!IECL*!+0!C*,!3,C*,.@/01G!/01!(DG,.<,1!=(.,!C./0GL.+)C+(0!,..(.G!K(.!

.,1EL,1! G,0C,0L,G! X%#J#h[! C*/0! K(.! E0.,1EL,1! G,0C,0L,G!X96J#h[J!g,/.0,.G!

C*EG!G*(S!/!).(L,GG+0>!/1</0C/>,!K(.!C*,!E0.,1EL,1!</.+/0CJ!

g/0>E/>,! @,/.0,.G! */<,!D,,0! G*(S0! C(! 0(C! /@S/FG! =/H,! KE@@! EG,! (K! C*,!

G,=/0C+L!+0K(.=/C+(0!).(<+1,1!DF!C*,!L(0C,dC!S*+@,!).(L,GG+0>!.,1EL,1!S(.1!

</.+/0CG! X,J>J&! Z/0! 1,! Z,0&! VELH,.! f! W.0,GCEG&! "#$#[J! 20! CS(! /E1+C(.F! @,d+L/@!

1,L+G+(0!,d),.+=,0CG!S+C*!+=)@+L+C!G,=/0C+L!).+=+0>&!Z/0!1,!Z,0!/01!L(@@,/>E,G!

G*(S,1!C*/C!YG+/0!@/C,!@,/.0,.G! (K!W0>@+G*!*/<,!=(.,!1+KK+LE@C+,G!C*/0!0/C+<,!

@+GC,0,.G!+0!EG+0>!G,=/0C+L!LE,G!K(.!@,d+L/@!/LL,GG!+0!C*,+.!G,L(01!@/0>E/>,&!0(C!

(0@F!S*,0!@+GC,0+0>!C(!.,1EL,1!S(.1G&!DEC!/@G(!+0!C*,+.!).(L,GG+0>!(K!E0.,1EL,1!

S(.1G! XG,,! /@G(&! ,J>J&! W.0,GCEG&! I+H=/0G! f! ^+,O,0//.&! +0! ).,GGe! -./1@(S! f!

Y@,d/01,.&!"##%[J!!
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;/GE/@! G),,L*! ).(L,GG,G! +0! /! G,L(01! @/0>E/>,! */<,! D,,0! G*(S0! C(! D,!

�‰�Œ�}���o���u���š�]�����(�}�Œ���o�����Œ�v���Œ�•���]�(���š�Z�����Œ�����µ���š�]�}�v���‰�Œ�}�����•�•���]�•���v�}�š���l�v�}�Á�v���(�Œ�}�u���š�Z�����o�����Œ�v���Œ�[�•��

0/C+<,!@/0>E/>,J! Q+CC,.,.! /01! VE+0=/0! X"#$"[&! K(.! +0GC/0L,&! +0<,GC+>/C,1!

S*,C*,.! g"!@,/.0,.G! /LL,GG!H0(S@,1>,!K.(=!C*,+.!0/C+<,!@/0>E/>,!Xg$[!S*,0!

).(L,GG+0>!L/GE/@!G),,L*!+0!C*,+.!g"J!20!/!).(1ELC+(0!,d),.+=,0C&!Q+CC,.,.!/01!

VE+0=/0!(DG,.<,1!C*/C!iCi!.,1ELC+(0!G+=+@/.@F!(LLE..,1!+0!IECL*!/01!^,.=/0!

0(E0G&!DEC!1+KK,.,1!D,CS,,0!C*,!CS(!@/0>E/>,G!+K!iCi!S/G!/!<,.D/@!+0K@,LC+(0J!20!

/!),.L,)C+(0!,d),.+=,0C&!C*,F!K(E01!C*/C!^,.=/0!D,>+00,.!@,/.0,.G!(K!IECL*!

).(L,GG!iCi!.,1ELC+(0!/G!0/C+<,!IECL*!@+GC,0,.G!1(!S*,0!C*,!iCi!+G!)/.C!(K!/!0(E0!

GC,=&!DEC!0(C!S*,0!iCi!+G!/!<,.D/@!+0K@,LC+(0J!g+H,S+G,&!W.0,GCEG&!R(ES,0*(<,0&!

/01!Z/0!QE@H,0!X"#$%[!(DG,.<,1!C*/C!@,/.0,.G!(K!W0>@+G*!S+C*!0/C+<,!@/0>E/>,G!

C*/C!1(!0(C!/@@(S!S(.17K+0/@!i0Ci!X+J,J&! ')/0+G*!/01!Q/01/.+0[!*/<,! ).(D@,=G!

+0C,.).,C+0>!.,1EL,1!</.+/0CG!(K!C*+G!S(.17K+0/@!L@EGC,.J!!

g+CC@,! +G! H0(S0! /D(EC! *(S! ,d/LC@F! 0/C+<,G! /01! @,/.0,.G! ).(L,GG! .,1EL,1!

</.+/0CGJ! 2C! +G! GC+@@! E0L@,/.! S*F! ,<,0! /1</0L,1! @,/.0,.G! ,0L(E0C,.! >.,/C!

1+KK+LE@C+,G!).(L,GG+0>!.,1EL,1!S(.1!</.+/0CGJ!V*+G!GCE1F!G(E>*C!C(!(DC/+0!1/C/!

S*+L*! *,@)! C(! /11.,GG! C*+G! .,G,/.L*! >/)J!T,! L(=)/.,1! C*,! ).(L,GG+0>! (K!

.,1EL,1! </.+/0CG!DF!/1</0L,1!@,/.0,.G!C(!C*/C!DF!0/C+<,G!+0!/!L(=D+0,1!,F,7

C./LH+0>!/01!WMB!GCE1FJ!T,!L(=D+0,1!CS(!1+KK,.,0C!C,L*0+bE,G!D,L/EG,!,/L*!

).(<+1,G! 1+KK,.,0C! CF),G! (K! +0G+>*CG! +0C(! G),,L*! ).(L,GG+0>! S*+L*! L/0!

L(=)@,=,0C! C*,! (C*,.! /01! )/+0C! /! =(.,! L(=)@,C,! )+LCE.,! (K! *(S! @+GC,0,.G!

).(L,GG! .,1EL,1! G),,L*! (<,.! C+=,J! T,! ,d/=+0,1! S*+L*! L(=),C+C(.G! /.,!

L(0G+1,.,1!DF!0/C+<,G! /01!@,/.0,.G!S*,0! /! .,1EL,1!+0GC,/1!(K! /0!E0.,1EL,1!

</.+/0C! X,F,7C./LH+0>! ,d),.+=,0C[! +G! ).,G,0C,1&! /01! S*,C*,.! (.! 0(C! C*,! CS(!

)/.C+L+)/0C!>.(E)G!*/<,!1+KK+LE@C+,G!+0!/LC+</C+0>!C*,!=,/0+0>G!(K!.,1EL,1!/01!

E0.,1EL,1!</.+/0CG!).,G,0C,1!+0!L(0C,dC!X3:##!+0!C*,!WW^!,d),.+=,0C[J!
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T,!).,G,0C,1!(E.!GC+=E@+!S+C*+0!G,0C,0L,G!+0!/!)/GG+<,!@+GC,0+0>!C/GH!S*+L*!

D,CC,.!.,K@,LCG!G+CE/C+(0G!+0!1/+@F!@+K,!C*/0&!K(.!+0GC/0L,&!C*,!@,d+L/@!1,L+G+(0!C/GH!

EG,1!DF!Z/0!1,!Z,0!/01!L(@@,/>E,G!X"#$#[J!T,!C,GC,1!D(C*!a.,0L*!0/C+<,G!/01!

/1</0L,1!IECL*!@,/.0,.G!(K!a.,0L*!S*(!*/1!G(=,!,d)(GE.,!C(!.,1EL,1!</.+/0CG&!

/01!S,.,!C*,.,K(.,!,d),LC,1!C(!D,!/C!@,/GC!G(=,S*/C!K/=+@+/.!S+C*!(E.!.,1EL,1!

GC+=E@+J!T,!K(LEG,1!(0!GL*S/!+0!C*,!+0+C+/@!GF@@/D@,!(K!a.,0L*!S(.1G&!S*+L*!L/0!

D,!/DG,0C!,<,0!+K!C*,!S(.1G!/.,!).(1EL,1!+0!+G(@/C+(0!/01!+0!/!K(.=/@!G+CE/C+(0!

X,J>J&!iK�/0�xC�Xi!|S+01(S|&!S*+L*!L/0!D,!).(0(E0L,1!/G!iK0�xC�Xie!-\.H+&!W.0,GCEG!f!

a./E,0K,@1,.&!"#$#[J!V*,!/DG,0L,!(K!GL*S/!+G!(KC,0!L(=)@,C,&!@,/<+0>!0(!C./L,G!

+0!C*,!/L(EGC+L!G+>0/@!X,J>J&!-\.H+&!a(E>,.(0!f!^,01.(C&!"##%[J!V*+G!GCE1F!K(LEG,1!

(0!3(.C*,.0!a.,0L*!/G!).(1EL,1!DF!/!F(E0>!/1E@C&!*+>*@F!,1EL/C,1!G),/H,.J!!

g+H,!a.,0L*!0/C+<,G&!IECL*!@,/.0,.G!/.,!K/=+@+/.!S+C*!C*,!L(0L,)C!(K!GL*S/!

.,1ELC+(0! K.(=! C*,+.! 0/C+<,! @/0>E/>,! X,J>J&! P/0+bE,&! 'L*E))@,.! f! W.0,GCEG&!

"#$#[J!V*,! IECL*!S(.1!7%6+'.8(�Z���}�µ�P�Z�š�[�U�� �(�}�Œ�� ���Æ���u�‰�o���U�� �Z���•�� �š�Z���� ���]�š���š�]�}�v�� �(�}�Œ�u��

�l�Æ�«�l�—dCi&!DEC!C*,!S(.17+0+C+/@!GL*S/!=/F!D,!<,.F!G*(.C&!/01!(LL/G+(0/@@F!/DG,0C&!

/G!+0!_dH�—dC`J!

YG! /1</0L,1! IECL*! @,/.0,.G! (K! a.,0L*! =/F! */<,! 1+KK+LE@C+,G! ).(L,GG+0>!

a.,0L*! S(.1! </.+/0CG! S+C*(EC! GL*S/! /G! ,<+1,0L,1! DF! .,GE@CG! (DC/+0,1! S+C*!

C./0GL.+)C+(0! C/GHG! X,J>J&! 3(E<,/E&! "#$"[! /01! @,d+L/@! 1,L+G+(0! C/GHG! X,J>J&!G,,!

;*/)C,.! :[&! S,! ,d),LC! C*/C! 1E.+0>! S(.1! .,L(>0+C+(0&! @,/.0,.G! L(0G+1,.!

)*(0(@(>+L/@!L(=),C+C(.G!=(.,!C*/0!0/C+<,G&!/01!C*/C!G,=/0C+L!/LC+</C+(0!(K!C*,!

C/.>,C!S(.1!).(L,,1G!=(.,!G@(S@F!+0!@,/.0,.G!C*/0!+0!0/C+<,GJ!'+0L,!,<,0!0/C+<,G!

G*(S!= (.,!,KK(.CKE@!/LC+</C+(0!(K!G,=/0C+L!0,CS(.HG!K(.!.,1EL,1!</.+/0CG!C*/0!

E0.,1EL,1!</.+/0CG!X,J>J&!Z/0!1,.!Z,0!,C!/@J&!"#$$e!I.+A<,.G!,C!/@J&!"#$8[&!S,!/@G(!

,d),LC,1!C(!K+01!/!@/.>,.!0,>/C+<,!3:##!K(.!.,1EL,1!</.+/0CG!C*/0!K(.!E0.,1EL,1!

</.+/0CG!+0!@,/.0,.GJ!V*,!1+KK,.,0L,!D,CS,,0!.,1EL,1!/01!E0.,1EL,1!</.+/0CG!
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=/F!,<,0!D,!@/.>,.!+0!@,/.0,.G!C*/0!+0!0/C+<,G!D,L/EG,!@,/.0,.G!*/<,!*/1!@,GG!

,d)(GE.,!C(!.,1EL,1!</.+/0CGJ!

!

I J;!R$2#'. )!

F#5#"!%.&1+(+8.,1*(

VS,0CF7,+>*C! .+>*C7*/01,1! 0/C+<,! G),/H,.G! (K! a.,0L*&! =(GC@F!E01,.>./1E/C,!

GCE1,0CG&!X=,/0!/>,4!""J6!F,/.G&!%!=/@,G[!)/.C+L+)/C,1!+0!C*,!,d),.+=,0CJ!V*,F!

S,.,!/@@!./+G,1!+0!C*,!0(.C*,.0!.,>+(0!(K!a./0L,!X/.(E01!2@,!1,!a./0L,[!DF!0/C+<,!

G),/H,.G!(K!a.,0L*J!VS,0CF7G,<,0!.+>*C7*/01,1!IECL*!GCE1,0CG!(K!a.,0L*!X=,/0!

/>, 4! "#J8! F,/.G&! 9! =/@,G[! /@G(! )/.C+L+)/C,1! +0! C*,! ,d),.+=,0CJ! V*,F! */1! /@@!

@,/.0,1! a.,0L*! +0! *+>*! GL*((@! K(.! G+d! F,/.G! /01! L(0C+0E,1! E)>./1+0>! C*,+.!

).(K+L+,0LF! @,<,@! /C! E0+<,.G+CF&! S*,.,! C*,F! S,.,! ,d)(G,1! 1/+@F! C(! XK(.=/@[!

a.,0L*J!V*,+.!).(K+L+,0LF!@,<,@!.(E>*@F!L(..,G)(01G!C(!;$7;"!/LL(.1+0>!C(!C*,!

;(==(0!WE.(),/0!a./=,S(.H! (K!M,K,.,0L,!K(.!g/0>E/>,G!X;WaM&!;(E0L+@!(K!

WE.(),&!"#$$[J!Y@@!)/.C+L+)/0CG!*/1!0(.=/@!*,/.+0>!/D+@+CF&!0(!@/0>E/>,!1+G/D+@+CF!

(.!)GFL*(@(>+L/@!(.!0,E.(@(>+L/@!+=)/+.=,0CG&!/01!*/1!0(.=/@!(.!L(..,LC,17C(7

0(.=/@! <+G+(0J! V*,! GCE1F! S/G! /)).(<,1! DF! C*,! @(L/@! ,C*+LG! L(==+CC,,&! /01!

S.+CC,0!L(0G,0C!S/G!(DC/+0,1!).+(.!C(!)/.C+L+)/C+(0J!B/.C+L+)/0CG!S,.,!)/+1!C(!

C/H,!)/.C!+0!C*,!,d),.+=,0CJ!

!

F#5#5!A1+B4:4*!B.1)&+.:*((

T,!G,@,LC,1!U:!a.,0L*!D+GF@@/D+L!0(E0G!S+C*!/!GL*S/!+0!C*,!K+.GC!GF@@/D@,! /01!

GC.,GG!(0!C*,!G,L(01!GF@@/D@,!X,J>J&!*%X1#&!i �W�/H�1��i !�ZG*/.H�[�•�X��20!(.1,.!0(C!C(!1./S!

)/.C+L+)/0CG|! /CC,0C+(0! C(! C*,! ,d),.+=,0C/@! C/.>,C! S(.1G&! S,! /11,1! U5! K+@@,.!

0(E0G4!(0,!K(E.7GF@@/D@,!S(.1!X/<*+3+*8!�Z���]�Œ�‰�}�Œ�š�[[&!$$!C*.,,7GF@@/D@,!S(.1G!X,J>J&!

4+12/&7%*!�Z�����l���Œ�[[&!9$!CS(7GF@@/D@,!S(.1G!X,J>J&!'+#))%1*!�Z�Z���]�Œ���Œ���•�•���Œ�[[! /01!$8!

(0, 7GF@@/D@,! S(.1G! X,J>J&!3+&8! �Z���Œ�]���P���[[J! a+0/@@F&! S,! G,@,LC,1! C*.,,! 0(E0G! X$!
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D+GF@@/D+L!0(E0&!"!C*.,,7GF@@/D@,!0(E0G[!K(.!C*,! )./LC+L,!C.+/@GJ!Y@@!0(E0G!S,.,!

L(0L.,C,!0(E0G!C*/C!L(E@1!D,!1,)+LC,1!+0!/!@+0,!1./S+0>J!

W/L*!(K!C*,!0(E0G!S/G!,=D,11,1!+0!/!G,0C,0L,&!+0!=+17G,0C,0L,!)(G+C+(0J!

V*,!G,0C,0L,G!S,.,!GC.ELCE.,1!/G!K(@@(S,14!GEDA,LC!w!<,.D!K(.=!Xw!X1%!�Z�š�Z���š�[�•���=!

C/.>,C!i!K+@@,.!i)./LC+L,!C.+/@!0(E0!Xw!<,.D!K(.=[!w!).,)(G+C+(0/@!)*./G,!i!0(E0!

X,J>J&!`_/#(/33*#0(X1%(2%(*%X1#&("#8($/&0(2_+'</&(�Z2!*/<,!@,/.0,1!C*/C!C*,!G*/.H!@+<,G!

�]�v���š�Z�����}�������v�[[J!V(!/<(+1!).,1+LC/D+@+CF!,KK,LCG&!S,!H,)C!C*,!G,=/0C+L!L(0C,dC!/G!

0,EC./@! /G! )(GG+D@,! E)! E0C+@! C*,! K+.GC!<,.D! K(.=J! 20! L(0C./GC&! C*,! 0(E0! +0! C*,!

).,)(G+C+(0/@! )*./G,! S/G! /@S/FG! G,=/0C+L/@@F! .,@/C,1! C(! C*,! ).,L,1+0>!

,d),.+=,0C/@!C/.>,C!(.!K+@@,.!0(E0J!!

V*,!G,0C,0L,G!S,.,!.,L(.1,1!DF!/!K,=/@,!0/C+<,!G),/H,.!(K!a.,0L*!K.(=!C*,!

0( .C*! (K! a./0L,J! V*,! C/.>,C! G,0C,0L,G! S,.,! .,L(.1,1! S+C*! C*.,,! 1+KK,.,0C!

+0GC.ELC+(0G4!C*,!G),/H,.!S/G!0(C!>+<,0!/0F!+0GC.ELC+(0G!(0!*(S!C(!).(1EL,!C*,!

0(E0e!S,!/GH,1!C*,!G),/H,.!C(!).(1EL,!C*,!0(E0!S+C*!+CG!KE@@!.,/@+O/C+(0e!/01!S,!

/GH,1!C*,!G),/H,.!C(!).(1EL,!C*,!0(E0!S+C*(EC!C*,!GL*S/!+0!C*,!K+.GC!GF@@/D@,J!

V*,! .,1EL,1! /01! E0.,1EL,1! 0(E0G! S,.,! C*,0! G)@+L,1! K.(=! C*,+.! (.+>+0/@!

G,0C,0L,G!/01!)/GC,1!+0C(!C*,!G,0C,0L,G!.,L(.1,1!S+C*(EC!>+<+0>!C*,!G),/H,.!

/0F!+0GC.ELC+(0GJ!V*+G!S/G!1(0,!C(!=/H,!GE.,!C*/C!C*,!G,0C,0L,G!S+C*!.,1EL,1!

/01!E0.,1EL,1!C/.>,C!0(E0G!(0@F!1+KK,.,1!S+C*!.,G),LC!C(!C*,!.,/@+O/C+(0!(K!C*,!

GL*S/!+0!C*,!0(E0&!/01!C*/C!)(GG+D@,!,KK,LCG!+0!WW^!/01!,F,7C./LH+0>!L(E@1!0(C!

D,!/CC.+DEC,1!C(!/!1+KK,�Œ���v�������]�v�����}�v�š���Æ�š�X���d�Z�����•���v�š���v�����•�[!/<,./>,!+0C,0G+C+,G!S,.,!

GL/@,1!C(!C*,!G/=,!+0C,0G+CF!@,<,@!+0!BMYYVJ!

T,!/L(EGC+L/@@F!/0/@FO,1!C*,!C/.>,C!0(E0G!EG+0>!C*,!G),,L*!/0/@FG+G!G(KCS/.,!

)/LH/>,! \*//8 !X-(,.G=/!f!T,,0+0H&!"#$:[J!V*,!G)@+L,1!.,1EL,1!</.+/0CG!*/1!/!

=,/0!GL*S/!1E./C+(0!(K!UJ9!=G&!S*,.,/G!C*,!G)@+L,1!E0.,1EL,1!</.+/0CG!*/1!/!

=,/0!GL*S/!1E./C+(0!(K!85J#!=GJ!V*,!=,/0!1E./C+(0G!(K!C*,!,0C+.,!C/.>,C!S(.1G!

S,.,! 9%#J:! =G! K(.! C*,! .,1EL,1! </.+/0CG!/01! :8#J9! =G! K(.! C*,! E0.,1EL,1!



$%9!
!

</.+/0CGJ!20!C*,!G,0C,0L,G!).(1EL,1!DF!C*,!G),/H,.!D,K(.,!*/<+0>!.,L,+<,1!/0F!

+0GC.ELC+(0G&!GL*S/!S/G!).,G,0C!=(GC!(K!C*,!C+=,!X+J,J&!/DG,0C!+0!$$J$h!(K!C*,!

0(E0! C(H,0G[J! V*,! ,d),.+=,0C/@! C/.>,C! S(.1G! (LLE..,1&! (0! /<,./>,&! 69"! =G!

/KC,.!G,0C,0L,!(0G,CJ!

a(.!C*,!<+GE/@!S(.@1!)/./1+>=&!C*,!U:!C/.>,C!0(E0G&!C*,!U5!K+@@,.!0(E0G&!/01!

C*,! C*.,,! )./LC+L,! C.+/@! 0(E0G! X+J,J&! C*,! $$8! ,d),.+=,0C/@! S(.1G[! S,.,! ,/L*!

)/+.,1!S+C*!C*.,,!1+GC./LC(.!0(E0G&!GEL*!C*/C!$$8!bE/1.E)@,CG!S,.,!L.,/C,1J!T,!

,0GE.,1!C*/C! /@@!1+GC./LC(.G!S,.,!G,=/0C+L/@@F!E0.,@/C,1!C(!C*,! ,d),.+=,0C/@!

S(.1G!X+0!C*,!C/.>,C!C.+/@G&!C*,!K+@@,.!C.+/@G&!/01!C*,!)./LC+L,!C.+/@G[!/01!C(!,/L*!

(C*,.J!V*,!C*.,,!1+GC./LC(.G!K(.!/!C/.>,C!0(E0!+0L@E1,1!/!)*(0(@(>+L/@!1+GC./LC(.!

/01! CS(! 0,EC./@! 1+GC./LC(.GJ! V*,! (0G,C! (K! C*,! )*(0(@(>+L/@! 1+GC./LC(.! X,J>J&!

)+1*'.%88%(iKE�W�Z�1�š�l���Z�(�}�Œ�l�[�•���}�À���Œ�o���‰�‰�������Á�]�š�Z���š�Z���š���}�(���š�Z�����š���Œ�P���š���v�}�µ�v���~���X�P�X�U��)%&E8*%!

�l�(�«�v�1C�X�l���Z�Á�]�v���}�Á�[�•�X���d�Z�������u�}�µ�v�š���}�(���‰�Z�}�v�}�o�}�P�]�����o���}�À���Œ�o���‰���Á�]�š�Z���š�Z�����‰�Z�}�v�}�o�}�P�]�����o��

L(=),C+C(.!S/G! ,bE/@@F!@/.>,!K(.!C*,!E0.,1EL,1! /01! .,1EL,1!</.+/0CG!(K!C*,!

C/.>,C!X(0@F!C*,!K+.GC!G,>=,0C[J!V*,!0,EC./@!1+GC./LC(.G!1+1!0(C!(<,.@/)!+0!(0G,C!

)*(0,=,G!X,J>J&!'+ ' '#&%22%!iH�*�l�•�]�v�x�o�l�� �Z�o�����Ç���]�Œ���[�� ���v����,+&8*%!i= �*��C�Xi (�ZS/CL*�[��K(.!

)%&E8*%(�l�(�«�v�1C�Xi[J!

20!(.1,.!C(!).,<,0C!@+GC,0,.G!K.(=!(0@F!L(0G+1,.+0>!)+LCE.,G!(K!C*,!(DA,LCG!

C*/C! G*(S,1! (<,.@/)! +0! C*,+.! (0G,CG&! S,! L.,/C,1! 1+KK,.,0C! 1+GC./LC(.!

L(=D+0/C+(0G!K(.!C*,!K+@@,.!0(E0G!/01!C*,!)./LC+L,!C.+/@!0(E0GJ!T,!).,G,0C,1!$!

)./LC+L,! C.+/@! S(.1! /01! 96! K+@@,.! C/.>,C! S(.1G! C(>,C*,.! S+C*! C*.,,! 0,EC./@!

1+GC./LC(.G!(K!S*+L*!CS(!G*/.,1!C*,+.!(0G,C!)*(0,=,G!X,J>J!iC�W�*��) �xCi!8*+,3%88%&!

iC�*=/Ci! 8+,/8%&!/01!i=E�Zi! ,+1'.% !K(.!C*,!K+@@,.!i1�'��i !$%&8[&!/01!"!)./LC+L,!C.+/@!

S(.1G!/01!"$!K+@@,.!C/.>,CG!S(.1!S+C*!C*.,,!1+GC./LC(.G!S*(G,!(0G,CG!G*(S,1!0(!

)*(0(@(>+L/@!(<,.@/)!X,J>J&! i)�W+Oi!3*#0%&!iC�'��Ci(8%&8%!/01! iG/@/1i!0/2/$%!K(.!C*,!

�(�]�o�o���Œ���v�}�µ�v���l�����o�x�v�l��4/2%#&%[J!



$%:!
!

a(.! ,<,.F! ,d),.+=,0C/@! S(.1! /01! K(.! ,/L*! (K! +CG! 1+GC./LC(.! 0(E0G&! C*,!

)/.C+L+)/0CG!G/S!/!)+LCE.,!(0!C*,!GL.,,0J!V*,!L(@(.,1!@+0,!1./S+0>G!K(.!"8:!(K!

(E.!:8:!)+LCE.,G!S,.,!C/H,0!K.(=!M(GG+(0!/01!B(E.C(+G!X"##:[!S*+L*!S,.,!D/G,1!

(0! C*,! (.+>+0/@! "8#! D@/LH7/017S*+C,! )+LCE.,G! ).(1EL,1! DF! '0(1>./GG! /01!

Z/01,.S/.C! X$56#[! /01! /.,! K.,,@F! /</+@/D@,J! T,! L*(G,! C(! EG,! C*,G,! L(@(.,1!

<,.G+(0G!D,L/EG,!G(=,!(K!C*,!(.+>+0/@!D@/LH7/017S*+C,!1./S+0>G!S,.,!(K!)((.!

bE/@+CF&!/01!D,L/EG,!M(GG+(0!/01!B(E.C(+G!*/<,!G*(S0!C*/C!D/G+L7@,<,@!(DA,LC!

.,L(>0+C+(0! +G! K/L+@+C/C,1! DF! C*,! ).,G,0L,! (K! L(@(.! +0K(.=/C+(0J! 3+0,! (K! C*,!

(DA,LCG! 1,)+LC,1! DF! M(GG+(0! /01! B(E.C(+G! S,.,! 1E)@+L/C,1&! G(! C*,! .,GE@C+0>!

)+LCE.,G!.,).,G,0C,1!)@E./@!0(E0GJ!

a(.!C*,!"$6!S(.1G!S*,.,!0(!)+LCE.,!S/G!/</+@/D@,!+0!C*,!M(GG+(0!/01!B(E.C(+G!

X"##:[!G,C&!0,S!1./S+0>G!S,.,!L.,/C,1!DF!/!G,=+7).(K,GG+(0/@!>./)*+LG!/.C+GCJ!

g+H,!C*,!)+LCE.,G!(K!M(GG+(0!/01!B(E.C(+G&!C*,G,!)+LCE.,G!S,.,!1+>+C+O,1!/C!/!*+>*!

G)/C+/@!.,G(@EC+(0!X8##!1)+[&!.,G+O,1&!L.()),1&!.,1EL,1!C(!/!.,G(@EC+(0!(K!%"!1)+!

XGL.,,0!.,G(@EC+(0[!/01!L,0C,.,1!(0!/!.,LC/0>@,!(K!"6$!DF!$5%!)+d,@GJ!;(@(.+0>!

/01!C,dCE.,!).(L,GG+0>!S,.,!=/+0@F!L/..+,1!(EC!S+C*!C*,!>./)*+L!C((@G!X,J>J&!),0&!

)/+0CD.EG*[!/</+@/D@,!+0!B*(C(G*()!;'8J!a+KC,,0!(K!C*,!(DA,LCG!1,)+LC,1!DF!C*,!

G,=+7).(K,GG+(0/@!>./)*+LG!/.C+GC!S,.,!1E)@+L/C,1!C(!.,).,G,0C!)@E./@!0(E0GJ!!

V(!C,GC!C*,!,0C+.,!)+LCE.,!G,C!K(.!L@/.+CF&!,+>*C!0/C+<,!G),/H,.G!(K!IECL*!S,.,!

/GH,1!C(!)/.C+L+)/C,!+0!/!G,@K7)/L,1!0/=+0>!C/GHJ!W/L*!)/.C+L+)/0C!G/S!/!./01(=!

L(=D+0/C+(0! (K! */@K! (K! C*,! )+LCE.,G&! /01! CF),1! C*,+.! 0/=,G! +0! a.,0L*J! 2K!

)/.C+L+)/0CG!1+1!0(C!H0(S!C*,!(DA,LC!1,)+LC,1!DF!/0!+=/>,&!C*,F!S,.,!/GH,1!C(!

CF),!3/0( '2/#*!�Z�µ�v���o�����Œ�[J!V*,!>./0C!=,/0!/LLE./LF!GL(.,!S/G!6%J"h!XR?4!:J:h&!

./0>,4!%5J$h 759J9h[&!S*+@,!C*,!/<,./>,!/LLE./LF!GL(.,!),.!+C,=!S/G!6%J$h!XR?4!

"9J:h&!./0>,!#h 7$##h[J!V*,!C,0!+0L(..,LC@F!0/=,1!)+LCE.,G!S,.,!.,)@/L,1!DF!

0,S! )+LCE.,G!C*/C!S,.,!L(..,LC@F!0/=,1!DF! /@@!C*,! )/.C+L+)/0CGJ!V*,!K+0/@!G,C!

L(0G+GC,1!(K!:8:!)+LCE.,GJ!



$%U!
!

a+0/@@F&! K(.! ,/L*! (K! C*,! $$8! C.+/@G! X$$9! ,d),.+=,0C/@! C.+/@G! /01! 9! )./LC+L,!

C.+/@G[&!S,!G,@,LC,1!/!)*(C(!C*/C!1+1!(.!1+1!0(C!1,)+LC!C*,!G+CE/C+(0!1,GL.+D,1!DF!

C*,! /E1+C(.+@F! ).,G,0C,1! G,0C,0L,J! Y!=/CL*+0>! G,0C,0L,7)*(C(! )/+.! +G&! K(.!

+0GC/0L,&!C*,!G,0C,0L,!Q_%&)/&8(/(3+0<(2/('%*#0%(/1(0+,,%8($1(7=8%/1!�Z�d�Z�������Z�]�o����

�Z���•���‰�µ�š���š�Z�������Z���Œ�Œ�Ç���}�v���š�}�‰���}�(���š�Z���������l���[���(�}�o�o�}�Á���������Ç�������‰�Z�}�š�}���}�(���������Z���Œ�Œ�Ç���}�v���š�}�‰���}�(��

/!L/H,J!Y!0(07=/CL*+0>!G,0C,0L,7)*(C(!)/+.!+G!C*,!G,0C,0L,!!22%(/(3*#0(2/(8%&/#22%(

3+1*(%&2%"%*(2%('2+1(�Z�^�Z�����Z���•���š���l���v���š�Z�����‰�]�v�����Œ�•���š�}���‰�µ�o�o���}�µ�š���š�Z�����v���]�o�[���(�}�o�o�}�Á���������Ç������

)+LCE.,!(K!G(=,(0,!*(@1+0>!/!*/==,.!/D(<,!/!0/+@J!T,!C((H!UU!)*(C(G!S+C*!/!

;/0(0!Wc'!:U#!I!L/=,./J!20!/11+C+(0&!8$!.+>*C7K.,,!)*(C(G!S,.,!G,@,LC,1!K.(=!

C*,!+0C,.0,CJ!Y@@!)*(C(G!S,.,!.,G+O,1!C(!9##!d!9U#!)+d,@G!/01!*/1!/!.,G(@EC+(0!(K!

%"!1)+J!

V*+.CF! ,d),.+=,0C/@!@+GCG!S,.,!L.,/C,1!D/G,1! (0!C*,G,!=/C,.+/@GJ!V*,!CS(!

<,.G+(0G! (K! ,/L*! 0(E0! X+J,J&! (0,! E0.,1EL,1! /01! (0,! .,1EL,1! </.+/0C[! S,.,!

L(E0C,.D/@/0L,1!/L.(GG!@+GCG!+0!GEL*!/!S/F!C*/C!,/L*!)/.C+L+)/0C!*,/.1!(0@F!(0,!

<,.G+(0! (K! C*,! 0(E0J! W/L*! (K! C*,! 9#! @+GCG! L(0C/+0,1! /! 1+KK,.,0C! ./01(=!

L(=D+0/C+(0! (K! "%! .,1EL,1! 0(E0G! /01! "%! E0.,1EL,1! 0(E0GJ! 20! /11+C+(0&! S,!

L.,/C,1! 9#! L(=)@,=,0C/.F! @+GCG! DF! .,)@/L+0>! C*,!.,1EL,1! /01! E0.,1EL,1!

</.+/0CG!(K!C*,!C/.>,C!S(.1G!+0!,<,.F!@+GC!DF!C*,!L(..,G)(01+0>!E0.,1EL,1!/01!

.,1EL,1!</.+/0CG&!.,G),LC+<,@FJ!V*,!K+@@,.G!S,.,!C*,!G/=,!+0!/@@!@+GCG!/01!/@@!@+GCG!

GC/.C,1!S+C*!C*,!G/=,!)./LC+L,!C.+/@GJ!a(.!,/L*!)/.C+L+)/0C&!C*,!(.1,.!(K!C*,!C.+/@G!

+0!C*,!@+GC!S/G!)G,E1(7./01(=+O,1!+0!GEL*!/!S/F!C*/C!0(!=(.,!C*/0!C*.,,!C/.>,C!

C.+/@G!(LLE..,1!+0!/!.(SJ!W/L*!@+GC!S/G!1+<+1,1!+0!CS(!D@(LHG!(K!,bE/@!G+O,J!

!

F#5#$!%&'()/4&)!

V*,!a.,0L*!0/C+<,G!S,.,!C,GC,1!+01+<+1E/@@F!+0!/!G(E017/CC,0E/C,1!L/D+0!+0!C*,!

g/D(./C(+.,! ;*/.@,G! -.E0,/E( (K! C*,( c&08#818( $%( Q#&71#08#X1%( %8( \.+&<8#X1%(

d<&<*/2%0(%8(N332#X1<%0(X2gB^Y[!+0!B/.+GJ!V*,! IECL*! )/.C+L+)/0CG!S,.,!C,GC,1!



$%8!
!

+01+<+1E/@@F!+0!G(E017/CC,0E/C,1!D((C*G!,+C*,.!/C!C*,!Q/d!B@/0LH!20GC+CEC,!K(.!

BGFL*(@+0>E+GC+LG!+0!3+A=,>,0&!/C!g,+1,0!N0+<,.G+CF&!/C!NC.,L*C!N0+<,.G+CF&!(.!/C!

C*,!N0+<,.G+CF!(K!Y=GC,.1/=J!V*,!)/.C+L+)/0CG!S,.,!G,/C,1!/C!/)).(d+=/C,@F!8#!

L=!1+GC/0L,!K.(=!/!:%JU!d!9#!L=!g;I!L(=)EC,.!GL.,,0&!S,/.+0>!/0!,@/GC+L!L/)!C(!

=,/GE.,!WW^&!/01!',00*,+G,.!PI"$U!*,/1)*(0,GJ !

WF,! =(<,=,0CG! S,.,! .,L(.1,1! /C! /! G/=)@,! ./C,! (K! U##! PO! S+C*! /0! 'M!

M,G,/.L*!gC1J!WF,@+0H!$!,F,!C./LH,.J!I/C/!)(+0CG!K.(=!C*,!,F,!C./LH,.!S,.,!L(1,1!

���•�� �.�Æ���š�]�}�v�•�U�� �•�������������•�U�� �}�Œ�� ��@+0HG! EG+0>! C*,! WF,@+0H! /@>(.+C*=J! a+d/C+(0G! S,.,!

���•�•�µ�u�������š�}���Z���À���������u�]�v�]�u�µ�u�����µ�Œ���š�]�}�v���}�(���í�ì�ì���u�•�X���d�Z�����š�]�u�]�v�P���}�(�������.�Æ���š�]�}�v���Á���•��

,GC/D@+G*,1!.,@/C+<,!C(!C*,!(0G,C!(K!C*,!C/.>,C!S(.1!+0!C*,!G)(H,0!G,0C,0L,J!̂ /O,!

)(G+C+(0!S/G!L/C,>(.+O,1!DF!(DA,LC!bE/1./0CJ!a+d/C+(0G!S,.,!L(1,1!/G!1+.,LC,1!

C(!C*,! ,d),.+=,0C/@!C/.>,C! (DA,LC&!C(!C*,! )*(0(@(>+L/@!L(=),C+C(.&! (.!C(!C*,!

0,EC./@!1+GC./LC(.GJ!

B/.C+L+)/0CG! S(.,! /0! ,@/GC+L! L/)! XYLC+L/)[! S+C*! 8:! /LC+<,! ,@,LC.(1,G! C(!

=,/GE.,! WW^J! W@,LC.(1,! )(G+C+(0G! S,.,! /! GEDG,C! (K! C*,! +0C,.0/C+(0/@! $#7"#!

GFGC,=&!L(0G+GC+0>!(K!6!=+1@+0,!,@,LC.(1,G!/01!U#!@/C,./@!,@,LC.(1,GJ!Q(.,(<,.&!

S,! )@/L,1! /0! ,@,LC.(1,! (0! ,/L*! (K! C*,! =/GC(+1G! /01! ,/L*! ,@,LC.(1,! S/G!

.,K,.,0L,1! (0@+0,! C(! C*,! @,KC! =/GC(+1J! V*,! ,@,LC.(7(LE@(>./=! XWc^[! S/G!

.,L(.1,1!DF!CS(!<,.C+L/@!,@,LC.(1,G!)@/L,1!/D(<,!/01!D,@(S!C*,!.+>*C!,F,!/01!

DF!CS(!*(.+O(0C/@!,@,LC.(1,G!S+C*!/!.+>*C!C(!@,KC!L/0C*/@!=(0C/>,J!T,!H,)C!C*,!

���o�����š�Œ�}������ �]�u�‰�������v������ �����o�}�Á�� �í�ñ�� �l�Q�X�� �d�Z���� �����'�� ���v���� ���K�'�� �•�]�P�v���o�•�� �Á���Œ���� ���u�‰�o�]�(�]������

XD/01!)/GG!s!#J#"PO7$##!PO[&!/01!1+>+C+O,1!(0@+0,!S+C*!/!G/=)@+0>!K.,bE,0LF!(K!

U##!POJ!-,K(.,!1/C/!/0/@FG+G&!C*,!G+>0/@!S/G!.,7.,K,.,0L,1!C(!C*,!/<,./>,!(K!C*,!

@,KC!/01!.+>*C!=/GC(+1G!/01!1+>+C/@@F!K+@C,.,1!S+C*!/!*+>*!LEC7(KK!K+@C,.!(K!9#!POJ!

'C+=E@EG!=/.H,.G!S,.,!G,0C!C(!C*,!WW^!/01!,F,!C./LH,.!GFGC,=G!<+/!B.,G,0C/C+(0!

<,.G+(0!$8JU!XSSSJ0,E.(DGJL(=[J!V(! ,0GE.,!C,=)(./@!GF0L*.(0+O/C+(0!(K!C*,!



$%%!
!

G+=E@C/0,(EG@F!.,L(.1,1!WW^!/01!,F,!1/C/!S+C*+0!B.,G,0C/C+(0&!/0!,F,7C./LH+0>!

,dC,0G+(0!S/G!1,<,@(),1!+07*(EG,!,G),L+/@@F!K(.!C*+G!)E.)(G,J!

V*,!)/.C+L+)/0CG!S,.,!/GH,1!C(!@+GC,0!L/.,KE@@F!C(!C*,!G)(H,0!G,0C,0L,G!C*,F!

*,/.1&!/01!0(C!C(!C/H,!C*,+.!,F,G!(KK!C*,!GL.,,0!X,J>J&!PE,CC+>!f!Y@C=/00&!"##U[J!

-,K(.,!,/L*!C.+/@&!/!K+d/C+(0!L.(GG!S/G!).,G,0C,1!/C!C*,!L,0C,.!(K!C*,!GL.,,0!K(.!

U##!=G&!C(!S*+L*!C*,!)/.C+L+)/0CG!S,.,!/GH,1!C(!K+d/C,J!W/L*!C.+/@!GC/.C,1!S+C*!/!

G*(.C!X$!G,L(01[! ).,<+,S! (K!C*,! )+LCE.,! 1+G)@/F!G*(S+0>!C*,! )+LCE.,G!K(.!C*,!

,d),.+=,0C/@! S(.1! /01! K(.! C*,! C*.,,! 1+GC./LC(.G&! K(@@(S,1! DF! C*,! G)(H,0!

G,0C,0L,! ).,G,0C,1! D+0/E./@@F! (<,.! C*,! ',00*,+G,.! PI"$U! *,/1)*(0,GJ! V*,!

<+GE/@!1+G)@/F! .,=/+0,1!(0!C*,!GL.,,0!E0C+@!C*,! ,01!(K!C*,!G,0C,0L,J!V*,0&! /!

D@/0H!S*+C,!GL.,,0!S/G!).,G,0C,1!K(.!U##!=GJ!B/.C+L+)/0CG!).,GG,1!/!5%07DECC(0!

(.!/! &+7DECC(0!C(!1,C,.=+0,!S*,C*,.!C*,!GL,0,!1,)+LC,1!DF!C*,!+=/>,!=/CL*,1!

C*,!GL,0,!1,GL.+D,1!+0!C*,! /E1+C(.F!G,0C,0L,J!V*,!C.+/@!,01,1!S+C*! /!U##!=G!

,=)CF!S*+C,!GL.,,0J!WF,!=(<,=,0CG!/01!WW^!S,.,! .,L(.1,1!G+=E@C/0,(EG@F!

C*.(E>*(EC!C*,!,d),.+=,0CJ!V*,!,d),.+=,0C!@/GC,1!/)).(d+=/C,@F!$%!=+0EC,GJ!

YKC,.!C*,!,d),.+=,0C&!S,!/GH,1!C*,!@,/.0,.G!C(!K+@@!(EC!/!@/0>E/>,!D/LH>.(E01!

bE,GC+(00/+.,J!!

V*,!@,/.0,.G!),.K(.=,1!CS(!/11+C+(0/@!C,GCG!C(!.,<,/@!C*,+.!).(K+L+,0L+,GJ!V*,!

K+.GC!S/G!C*,!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!g,dVYgW!X-.FGD/,.C&!"#$9e!g,=*{K,.!f!

-.(,.G=/&!"#$"[&!S*+L*!).(<+1,G!/!=,/GE.,!(K!>,0,./@!@,d+L/@!).(K+L+,0LFJ!V*,!

G,L(01! S/G! /! 1+LC/C+(0! C/GH&! S*+L*! ).(<+1,�•�� ���� �P�}�}���� �]�v���]�����š�]�}�v�� �}�(�� �o�����Œ�v���Œ�•�[!

L(=).,*,0G+(0! (K! L(00,LC,1! G),,L*! XR,00,1F! f! -@/0L*,C&! "#$9[J! IE,! C(!

C,L*0+L/@! ,..(.G&! C*,! 1/C/! (K! C*,! g,dVYgW! C,GC! S,.,! 0(C! /</+@/D@,! K(.! CS(!

)/.C+L+)/0CG&! /01! C*,! 1/C/! K(.! C*,! 1+LC/C+(0! C/GH! S,.,! 0(C! /</+@/D@,! K(.! $9!

)/.C+L+)/0CGJ!T,!K(E01!/!./S!=,/0!^*,0C'L(.,!(K!%J8:!K(.!C*,!)/.C+L+)/0CG!S*(!

),.K(.=,1!C*,!g,dVYgW!C/GH!S*+L*!L(..,@/C,G!S+C*!/!),.L,0C+@,!(K!/D(EC!U8JUh!

K(.!@,/.0,.G! (K!a.,0L*! /C!E0+<,.G+C+,G!+0! -,@>+E=&!S*,.,! a.,0L*!+G! (0,! (K!C*,!



$%6!
!

�}�(�(�]���]���o�� �o���v�P�µ���P���•�X�� �d�Z���� �������µ�Œ�����Ç�� �•���}�Œ���� �}�(�� �š�Z���� �o�����Œ�v���Œ�•�[�� �š�Œ��0GL.+)C+(0G! +0! C*,!

1+LC/C+(0! C/GH&!.,).,G,0C+0>! /! </.+,CF! (K! .,1ELC+(0! )/CC,.0G&!S/G! (0! /<,./>,!

U9J8hJ! -/G,1! (0! C*,G,! .,GE@CG&! S,! S,.,! /D@,! C(! L@/GG+KF! (E.! )/.C+L+)/0CG! /G!

/1</0L,1!@,/.0,.GJ!

!

I9A!<$)/62)!!

F#$#"!G7)H1&.(I+,- !!

V*,!=,/0!/LLE./LF!GL(.,!(0!C*,! =/CL*+0>!G,0C,0L,7)*(C(!C/GH!S/G!68J#h!XR?4!

J9U[!K(.!C*,!a.,0L*!0/C+<,G!/01!6"J#h!XR?4!J96[!K(.!C*,!/1</0L,1!IECL*!@,/.0,.GJ!

T,!L(=)EC,1!C*,! /<,./>,! ).()(.C+(0!(K!K+d/C+(0!C(!C*,!K(E.!)+LCE.,G!XC/.>,C&!

)*(0(@(>+L/@!L(=),C+C(.&!CS(!0,EC./@!1+GC./LC(.G[!+0!/!>+<,0!C+=,!D+0!(K!$#!=GJ!

V*, !).()(.C+(0!(K!K+d/C+(0G!K(.!C*,!CS(!0,EC./@!1+GC./LC(.G!S/G!/<,./>,1J!a+>E.,!

UJ$!1,)+LCG!C*,!C+=,!L(E.G,!(K!C*,!).()(.C+(0G!(K!K+d/C+(0G!DF!C*,!a.,0L*!0/C+<,G!

XE)),.! )/0,@G[! /01! @,/.0,.G! X@(S,.! )/0,@G[! C(! C*,! E0.,1EL,1! </.+/0CG! X@,KC!

)/0,@G[! /01! C*,! .,1EL,1! </.+/0CG! X.+>*C! )/0,@G[J! V*,! F7/d+G! .,).,G,0CG! C*,!

).()(.C+(0!(K!K+d/C+(0G!Xq!$##!=G[e!C*,!d7/d+G!.,).,G,0CG!C*,!C+=,!K.(=!C/.>,C!

S(.1! (0G,Ce! C*,! 1/G*,1! <,.C+L/@! @+0,! .,).,G,0CG! /<,./>,! C/.>,C! S(.1! (KKG,C!

X.,1EL,1!</.+/0CG4!9%#J:!=G&!E0.,1EL,1!</.+/0CG4!:8#J9!=G[&!/01!C*,!>./F!D(d!

.,).,G,0CG!C*,!/0/@FG,G!S+01(S!X"##76##!=G!)(GC!C/.>,C!S(.1!(0G,C[J!̂ +<,0!C*,!

"##! =G! >,0,./@@F! /GGE=,1! 0,L,GG/.F! K(.! ).(>./==+0>! /01! +0+C+/C+0>! /0! ,F,!

=(<,=,0C! X,J>J&! I/*/0&! Q/>0EG(0&! V/0,0*/EG! f! P(>/0&! "#$$e! Y@C=/00! f!

R/=+1,&!"##:e!Y@@(),00/&!Q/>0EG(0!f!V/0,0*/EG&!$556e!Q/C+0&!'*/(!f!-(KK&!

$559[&!+C!+G!0(C!GE.).+G+0>!C*/C!(0@F!"##!=G!/KC,.!C/.>,C!S(.1!(0G,C&!C*,!LE.<,G!

.,).,G,0C+0>!C*,!1+KK,.,0C!@,d+L/@!L/01+1/C,G!GC/.C!C(!1+<,.>,!GFGC,=/C+L/@@FJ!V*,!

�‰�Œ�}�‰�}�Œ�š�]�}�v�•�� �}�(�� �.�Æ���š�]�}�v�•�� �š�}�� �š�Z���� �v���µ�š�Œ���o�� ���]�•�š�Œ�����š�}�Œ�•�� ���v���� �š�Z���� �‰�Z�}�v�}�o�}�P�]�����o��

L(=),C+C(.!L(0<,.>,1!/C!/.(E01!6##!=G!/KC,.!C/.>,C!S(.1!(0G,CJ!;(0G,bE,0C@F&!

S,!/0/@FO,1!(E.!1/C/!+0!/!C+=,7S+01(S!,dC,01+0>!K.(=!"##!=G!C(!6##!=GJ!g+H,!



$%5!
!

PE,CC+>! /01!QLkE,,0!X"##%[&!S,!1+1!0(C! /GH!C*,! )/.C+L+)/0CG!C(! ),.K(.=! /0!

,d)@+L+C!C/GH&!S*+L*!=/F!,d)@/+0!S*F!C*,!K+d/C+(0!).()(.C+(0!(K!C*,!C/.>,C!S(.1!

LE.<,!0,<,.!,dL,,1G!#JUJ!

!

a+>E.,!UJ$!3/C+<,!XE)),.!)/0,@[!/01!@,/.0,.!X@(S,.!)/0,@[!).()(.C+(0G!(K!K+d/C+(0G!C(!C*,!1+KK,.,0C!
@,d+L/@!L/01+1/C,G!K(.!C*,!G,0C,0L,G!S+C*!E0.,1EL,1!</.+/0CG!X@,KC!)/0,@[! /01! .,1EL,1!</.+/0CG!
X.+>*C!)/0,@[J!!
!

 



$6#!
!

a(.!C*,!0/C+<,G&!D(C*!C*,!E0.,1EL,1!/01!.,1EL,1!C/.>,C!S(.1G!.,L,+<,1!C*,!

=/A(.+CF! (K! K+d/C+(0G! D,K(.,! C*,+.! (KKG,CG! X+J,J&! C*,! 1/G*,1! <,.C+L/@! @+0,[J! V*,!

)*(0(@(>+L/@!L(=),C+C(.!/01!C*,!CS(!0,EC./@!1+GC./LC(.G!.,L,+<,1!=(.,!K+d/C+(0G!

D,K(.,!C/.>,C!S(.1!(KKG,C!K(.!C*,!@,/.0,.G!C*/0!K(.!C*,!0/C+<,GJ!

T,!EG,1!>.(SC*!LE.<,!/0/@FG+G!XQ+.=/0&!"#$:[!C(!/0/@FO,!C*,!).()(.C+(0!(K!

C*,! K+d/C+(0G! C(! C*,! 1+KK,.,0C! @,d+L/@! L/01+1/C,G! +0! C*,! L(=D+0,1! 1/C/G,C! (K!

0/C+<,G! /01! @,/.0,.GJ! V*,! LE.<,G! S,.,! =(1,@,1! S+C*! LED+L! (.C*(>(0/@!

)(@F0(=+/@G! /01! K+d,1! ,KK,LCG! (K(d*+13(X0/C+<,G! (.! @,/.0,.G[:( \*+&1&'#/8#+&(

"/*#/&8( X.,1EL,1! (.! E0.,1EL,1! </.+/0C[! /01( Q%D#'/2( '/&$#$/8%(XC/.>,C&!

)*(0(@(>+L/@!L(=),C+C(.&!0,EC./@!1+GC./LC(.G[J!V*,!bE/.C+L!)(@F0(=+/@!KE0LC+(0!

1+1!0(C!+=).(<,!C*,!=(1,@!K+CJ!V*,!K+d,1!).,1+LC(.G!S,.,!/11,1!+01+<+1E/@@F!/01!

C*,+.!,KK,LCG!(0!=(1,@!K+C!S,.,!,</@E/C,1!DF!L(=)/.+0>!C*,!Y2;!</@E,G!(K!C*,!

1+KK,.,0C! =(1,@GJ! T,! EG,1! L(0C./GC! L(1+0>! X,J>J&! -//F,0&! "##6e! -//F,0&!

I/<+1G(0!f!-/C,G&!"##6e!-/C,G&!"##Ue!I/@>//.1&!"##"[!K(.!C*,(@,d+L/@!L/01+1/C,G&!

.,GE@C+0>! +0!CS(! </.+/D@,G4!&%18*/2! XC/.>,C! <,.GEG! 0,EC./@! 1+GC./LC(.G[! /01!

3.+&+2+7#'/2(XC/.>,C!<,.GEG!)*(0(@(>+L/@!L(=),C+C(.[J!Y@@!/0/@FG,G!S,.,!L/..+,1!

(EC!+0!M!<,.G+(0!9J$J"J!EG+0>!C*,!@=,:!)/LH/>,!XDE+@C!E01,.!M!<,.G+(0!9J$J9[J!!

V/D@,! UJ$! G*(SG! C*,! K+d,1! ,KK,LC! )/./=,C,.! ,GC+=/C,G! /01! C*,+.! GC/01/.1!

,..(.G! /@(0>! S+C*! )7</@E,GJ! V*,! +0C,./LC+(0! D,CS,,0!Q%D#'/2( '/&$#$/8%!

X)*(0(@(>+L/@!L(=),C+C(.!<,.GEG!C/.>,C!S(.1[!/01!d*+13(1,=(0GC./C,G!C*/C!C*,!

1+KK,.,0L,! +0! K+d/C+(0G! D,CS,,0! C*,! C/.>,C! S(.1! /01! C*,! )*(0(@(>+L/@!

L(=),C+C(.!+G!@/.>,.!K(.!C*,!a.,0L*!0/C+<,G!C*/0!K(.!C*,!@,/.0,.GJ!V*+G!K+01+0>!

+01+L/C,G!C*/C!C*,!@,/.0,.G!=(.,!(KC,0!K+d/C,1!(0!C*,!)*(0(@(>+L/@!L(=),C+C(.!

C*/0!1+1!C*,!0/C+<,GJ!V*+G!)/CC,.0!+G!/@G(!<+G+D@,!+0!a+>E.,!UJ$&!S*,.,!C*,!@+0,G!

.,).,G,0C+0>!C*,!C/.>,C!/01!C*,!)*(0(@(>+L/@!L(=),C+C(.!/.,!=EL*!L@(G,.!+0!C*,!

CS(!@(S,.! )/0,@G!K(.!C*,!@,/.0,.G&!C*/0!K(.!C*,! 0/C+<,!@+GC,0,.G!+0!C*,!E)),.!

)/0,@GJ!



$6$!
!

V/D@,!UJ$!B/./=,C,.! ,GC+=/C,G!K(.!C*,! /0/@FG+G!(K!C*,! ,KK,LCG!(K!d*+13&!\*+&1&'#/8#+&("/*#/&8&! /01!Q%D#'/2(
'/&$#$/8%!(0!C*,!).()(.C+(0!(K!K+d/C+(0G!DF!a.,0L*!0/C+<,G!/01!@,/.0,.GJ!V*,!+0C,.L,)C!.,).,G,0CG!/!a.,0L*!
)/.C+L+)/0C!@+GC,0+0>!C(!/0!E0.,1EL,1!</.+/0CJ!
!

@+8%U(VVV((#&$#'/8%0(3(H(BWWL:(VV((#&$#'/8%0((3(H(BWL(/&$((V((#&$#'/8%0(3(H(BWP!

a+d,1!,KK,LCG! F! C!

20C,.L,)C! #J#8#! "J8:xx!

^.(E)X@,/.0,.G[! #J$"! 9J%"xxx!

B.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! #J#$"! $J:U!

B.(0E0L+/C+(0!</.+/0C!X.,1EL,1[x^.(E)X@,/.0,.G[! 7#J#U"! 7:JU9xxx!

g,d+L/@!L/01+1/C,!X0,EC./@[! #J#:: ! :J:5xxx !

g,d+L/@!L/01+1/C,!X)*(0!L(=)[! #J#U8! 8J:9xxx!

g,d+L/@!L/01+1/C,!X0,EC./@[x^.(E)X@,/.0,.G[! 7#J#9$! 7"J"$x!

g,d+L/@!L/01+1/C,!X)*(0!L(=)[x!^.(E)X@,/.0,.G[ ! 7#J#9:! 7"J%#xx!

g,d+L/@!L/01+1/C,!X0,EC./@[xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! #J##55! 9J6:xxx!

g,d+L/@!L/01+1/C,!X)*(0!L(=)[xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! 7#J#$U! 7UJ8"xxx!

g,d+L/@!L/01+1/C,!X0,EC./@[xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[x!^.(E)X@,/.0,.G[! #J#"%! %J:"xxx!

g,d+L/@!L/01+1/C,!X)*(0!L(=)[xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[x!^.(E)X@,/.0,.G[! #J##"#! #JUU!

g+0,/.! 7#J%$!7":J##xxx!

kE/1./C+L! 7#J$#! 78J6%xxx!

;ED+L! 7#J#:: ! 7"J#%x!

g+0,/.x^.(E)X@,/.0,.G[! #J:8! $#J6Uxxx!

g+0,/.xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! 7#J#:8! 7$J#6!

g+0,/.xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[x!^.(E)X@,/.0,.G[! 7#J$9! 7"J$#x!

g+0,/.xg,d+L/@!L/01+1/C,!X0,EC./@[! #J""! $UJ:$xxx!

g+0,/.xg,d+L/@!L/01+1/C,!X)*(0!L(=)[! #J$%! $$J58xxx!

g+0,/.xg,d+L/@!L/01+1/C,!X0,EC./@[x).(0E0L+/C+(0!</.+/0C!X.,1EL,1[! #J#$%! #J66!

g+0,/.xg,d+L/@!L/01+1/C,!X)*(0!L(=)[x).(0E0L+/C+(0!</.+/0C!X.,1EL,1[! #J##%U! #J96!

g+0,/.xg,d+L/@!L/01+1/C,!X0,EC./@[x!^.(E)X@,/.0,.G[! 7#J$$! 7UJU5xxx!

g+0,/.xg,d+L/@!L/01+1/C,!X)*(0!L(=)[x^.(E)X@,/.0,.G[! 7#J$9! 78J89xxx!

g+0,/.xg,d+L/@!L/01+1/C,!X0,EC./@[x).(0E0L+/C+(0!</.+/0C!X.,1EL,1[x!^.(E)X@,/.0,.G[! 7#J#$$! 7#J96!

g+0,/.xg,d+L/@!L/01+1/C,!X)*(0!L(=)[x).(0E0L+/C+(0!</.+/0C!X.,1EL,1[x!^.(E)X@,/.0,.G[! #J#%"! "JU8x!

k E/1./C+Lxg,d+L/@!L/01+1/C,!X0,EC./@[! #J#$5! "J%Uxx!

k E/1./C+Lxg,d+L/@!L/01+1/C,!X)*(0!L(=)[! #J#9U! :J65xxx!

; ED+Lxg,d+L/@!L/01+1/C,!X0,EC./@[! #J##:9! #J:9!

; ED+Lxg,d+L/@!L/01+1/C,!X)*(0!L(=)[! #J#$6! $J6"!

; ED+LxB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! #J$9! :J""xxx !

; ED+Lxg,d+L/@!L/01+1/C,!X0,EC./@[xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! 7#J##5#! 7#J8:!

; ED+Lxg,d+L/@!L/01+1/C,!X)*(0!L(=)[xB.(0E0L+/C+(0!</.+/0C!X.,1EL,1[! 7#J#UU! 79J5$xxx!

M/01(=!G@(),G! R?!

B/.C+L+)/0C!! +0C,.L,)C!! ! #J$"!

! @,d+L/@!L/01+1/C,!X0,EC./@[! ! #J#U$!

! @,d+L/@!L/01+1/C,!X)*(0!L(=)[ ! ! #J#:U!

! ).(0E0L+/C+(0!</.+/0C!X.,1EL,1[! ! #J#9$!

M,G+1E/@! ! ! #J#5$!



$6"!
!

V*,!=(1,@!+0!V/D@,!UJ$! /@G(!1,=(0GC./C,G! /0!+0C,./LC+(0!D,CS,,0!Q%D#'/2(

'/&$#$/8%!X0,EC./@!1+GC./LC(.G!<,.GEG!C/.>,C!S(.1[&!\*+&1&'#/8#+&("/*#/&8&!/01!

d*+13J! V*,! 1+KK,.,0L,! +0! K+d/C+(0G! D,CS,,0! C*,! C/.>,C! S(.1! /01! C*,! 0,EC./@!

1+GC./LC(.G!+G!0(C+L,/D@F!@/.>,.!K(.!C*,!a.,0L*!0/C+<,G!C*/0!K(.!C*,!@,/.0,.G!+K!C*,!

C/.>,C!S(.1!+G!.,1EL,1J!V*+G!G*(SG!C*/C!E)(0!*,/.+0>!/!.,1EL,1!+0GC,/1!(K!/0!

E0.,1EL,1!</.+/0C&!C*,!@,/.0,.G!L(0G+1,.,1!=(.,!XE0.,@/C,1[!@,d+L/@!L/01+1/C,G!

/01!*/1!=(.,!1+KK+LE@C+,G!+0!G,@,LC+0>!C*,!/)).().+/C,!@,d+L/@!L/01+1/C,!C*/0!1+1!

C*,!0/C+<,GJ!!

V*,!./01(=!G@(),G!KE.C*,.!G*(S!C*/C!)/.C+L+)/0CG!S,.,!0(C!,bE/@@F!G,0G+C+<,!

C(! C*,! 0,EC./@! 1+GC./LC(.G&! C*,! )*(0(@(>+L/@! L(=),C+C(.&! /01! C*,! .,1EL,1!

</.+/0CGJ!

!

F#$#5!GD%!/.1.!!

V*,!WW^!S/G!C+=,7@(LH,1!C(!C*,!(0G,C!(K!C*,!C/.>,C!S(.1J!V*,!L(0C+0E(EG!WW^!

S/G!G,>=,0C,1!+0C(!GC+=E@EG7C+=,7@(LH,1!,)(L*G&!GC/.C+0>!K.(=!"##!=G!D,K(.,!

C/.>,C!S(.1!(0G,C!E)!C(!8##!=G!/KC,.!S(.1!(0G,CJ!V*,!,)(L*!@,0>C*!S/G!L*(G,0!

C(!L/)CE.,!C*,!3:##&!S*+L*!>,0,./@@F!),/HG! :##!=G!/KC,.!C/.>,C!S(.1! (0G,CJ!

cLE@/.! /.C,K/LCG!S,.,!+1,0C+K+,1!/01!.,=(<,1!EG+0>!201,),01,0C!;(=)(0,0C!

Y0/@FG+G! X2;Y[J! M,G+1E/@! /.C+K/LCG! S,.,! .,=(<,1! K.(=! C*,! 1/C/! S+C*! /! G,=+7

/EC(=/C+L!+0G),LC+(0!.(EC+0,J!V*,!+0C,.</@!(K!"##!=G!).,L,1+0>!C*,!C/.>,C!S(.1!

S/G! EG,1! K(.! D/G,@+0,! L(..,LC+(0J! Y<,./>,! WMBG! S,.,! L/@LE@/C,1! K(.! ,/L*!

)/.C+L+)/0C!/01!,/L*!,@,LC.(1,&!/01!G,)/./C,!WMBG!S,.,!L(=)EC,1!K(.!,/L*!@,<,@!

(K!C*,!=/+0! ).,1+LC(.!\*+&1&'#/8#+&("/*#/&8!XE0.,1EL,1! /01! .,1EL,1[J!a+>E.,!

UJ"!1+G)@/FG!C*,!>./01!/<,./>,G!C(!E0.,1EL,1!/01!.,1EL,1!</.+/0CG!+0!0/C+<,G!

/01!@,/.0,.GJ!

!

!



$69!
!

a+>E.,!UJ"!^./01!/<,./>,G!(K!C*,!WMBG!C(!E0.,1EL,1!XD@/LH!@+0,[!/01!.,1EL,1!X.,1!@+0,[!</.+/0CG!+0!
0/C+<,G!XE)),.!)/0,@[!/01!@,/.0,.G!X@(S,.!)/0,@[!K(.!/!.,).,G,0C/C+<,!,@,LC.(1,!a9J!V*,!>.,F!/.,/!
L(..,G)(01G!C(!C*,!3:##!/0/@FG+G!S+01(SJ!3,>/C+<+CF!+G!)@(CC,1!E)S/.1GJ!
!

 
!

V(! /0/@FO,!C*,! ,KK,LC!(K!\*+&1&'#/8#+&("/*#/&8!(0!C*,!3:##!/=)@+CE1,&!S,!

L(=)EC,1!=,/0!/=)@+CE1,G!D,CS,,0!9##78##!=G!/KC,.!C/.>,C!S(.1!(0G,C!K(.!

,/L*! ).(0E0L+/C+(0! </.+/0C&! L*/00,@! /01! )/.C+L+)/0C! X,J>J&! 3+,ES@/01! f! Z/0!

-,.HE=&! "##8e! REC/G! f! P+@@F/.1&! $56#[J! Q,/0! /=)@+CE1,G! S,.,! ,0C,.,1! +0! /!

.,),/C,1! =,/GE.,G!Y3cZYJ!a(.!C*,! /0/@FG+G&!S,!1+<+1,1!C*,!*,/1!+0C(!G,<,0!

L(@E=0G!(K!K+<,! ,@,LC.(1,G!/@(0>!C*,! /0C,.+(.7)(GC,.+(.! /d+G!(K!C*,! *,/1!X(0,!



$6: !
!

=+1@+0,!L(@E=0!/01!C*.,,!@/C,./@!L(@E=0G!K(.!,/L*!*,=+G)*,.,e!G,,!a+>E.,!UJ9e!

LKJ!P(@L(=D!f!^./+0>,.&!"##8[J!!

 

a+>E.,!UJ9!Q(0C/>,!(K!C*,!,@,LC.(1,G!EG,1!+0!C*,!/0/@FG,GJ!

!

 

T,!L(01ELC,1!/!G,)/./C,!Y3cZY!K(.!C*,!1/C/!K.(=!,/L*!(K!C*,!C*.,,!@/C,./@!

L(@E=0G! /01! C*,! =+1@+0,! L(@E=0J! V*,! K+d,1! ).,1+LC(.G! S,.,!\*+&1&'#/8#+&(

"/*#/&8!XCS(!@,<,@G4!E0.,1EL,1!/01!.,1EL,1[! /01!R#8%!XU!@,<,@G!),.!=+1@+0,!(.!

@/C,./@!L(@E=0&!G,,!1,GL.+)C+(0!D,@(S[!/G!S+C*+07GEDA,LC!K/LC(.G!/01!d*+13!XCS(!

@,<,@G4! 0/C+<,G! /01! @,/.0,.G[! /G! D,CS,,07GEDA,LC! K/LC(.J! V*,! /0/@FG,G! (0! C*,!

@/C,./@!L(@E=0G!/@G(!+0L@E1,1!C*,!).,1+LC(.!f%,#03.%*%(X"!@,<,@G4!@,KC!/01!.+>*C[J!

a(.! D(C*! C*,! =+1@+0,! /01! @/C,./@! L(@E=0G&! C*,! /0C,.+(.i)(GC,.+(.! ,@,LC.(1,!

K/LC(.!R#8%!L(0C/+0,1!K+<,!@,<,@G!X=+1@+0,!L(@E=04!aO&!a;O&!;O&!;BO&!/01!BOe!@/C,./@!

L(@E=0!$4!a$ia"&!aL$iaL"&!;$i;"&!;)$i;)"!/01!B$iB"e!@/C,./@!L(@E=0!"4!a9ia:&!



$6U!
!

aL9iaL:&! ;9i;:&! ;)9i;):! /01! B9iB:e! /01! @/C,./@! L(@E=0! 9! aUia8&! a;Uia;8&!

;Ui;8&!;BUi;B8!/01!BUiB8[J!!

^.,,0*(EG,!/01!^,+GG,.!X$5U5[!L(..,LC+(0!S/G!/))@+,1!C(!/@@!/0/@FG,G!S+C*!

=(.,!C*/0! (0,!1,>.,,! (K!K.,,1(=!+0!C*,!0E=,./C(.!XL(..,LC,1! ) 7</@E,G! /01!

1,>.,,G! (K! K.,,1(=! /.,! .,)(.C,1[J ! V/D@,! UJ"! G*(SG! C*,! +0C,./LC+(0G! (K!

\*+&1&'#/8#+&("/*#/&8!S+C*!d*+13!/01! R#8%!/01i(.! f%,#03.%*%!K(.!C*,!=+1@+0,!

/01!@/C,./@!/0/@FG,GJ!\*+&1&'#/8#+&("/*#/&8!1+1!0(C!*/<,!/!GC/C+GC+L/@@F!G+>0+K+L/0C!

=/+0!,KK,LC!/L.(GG!/0/@FG,GJ!

!

V/D@,!UJ"!Y@@!+0C,./LC+(0G!K+>E.+0>!\*+&1&'#/8#+&("/*#/&8!/01!d*+13(+0!C*,!Y3cZY!/0/@FG,G!(K!C*,!
=,/0!3:##!/=)@+CE1,G!(0!=+1@+0,!/01!@/C,./@!L(@E=0GJ!!
 

7'6/C+ ! :+2$&1(2*'+! @=316/$!

R*.6*+$! \*+&1&'#/8#+&("/*#/&8!x!d*+13! #J:5!

\*+&1&'#/8#+&("/*#/&8!x!d*+13!x!R#8%! #J$8!

7'6/C+8 ! \*+&1&'#/8#+&("/*#/&8!x(d*+13! #JUU!

! \*+&1&'#/8#+&("/*#/&8!x(d*+13(x(R#8%! #JU9!

! \*+&1&'#/8#+&("/*#/&8!x!d*+13!x!f%,#03.%*%! "J%9!

! \*+&1&'#/8#+&("/*#/&8!x!d*+13!x!f%,#03.%*%(V(R#8%( #JUU!

7'6/C+!; ! \*+&1&'#/8#+&("/*#/&8!x!d*+13! #J%5!

! \*+&1&'#/8#+&("/*#/&8!x!d*+13!x!R#8%! $J68!

! \*+&1&'#/8#+&("/*#/&8!x!d*+13!x(f%,#03.%*%! UJ9%x!

! \*+&1&'#/8#+&("/*#/&8!x!d*+13!x!f%,#03.%*%(V(R#8%( #J8$!

7'6/C+!A! \*+&1&'#/8#+&("/*#/&8!x!d*+13! $JU6!

\*+&1&'#/8#+&("/*#/&8!x!d*+13!x!R#8%! #J:%!

\*+&1&'#/8#+&("/*#/&8!x!d*+13(x!f%,#03.%*%! 8J"8x!

! \*+&1&'#/8#+&("/*#/&8!x!d*+13!x!f%,#03.%*%(V(R#8%( #J#8!

@+8%U(V(#&$#'/8%0(3(H(BWP(

!
V/D@,!UJ"!G*(SG!/!G+>0+K+L/0C!+0C,./LC+(0!D,CS,,0!\*+&1&'#/8#+&("/*#/&8&!d*+13!

/01!f%,#03.%*%!+0!C*,!CS(!=(GC!@/C,./@!L(@E=0GJ!-,L/EG,!(K!C*,G,!+0C,./LC+(0G&!



$68!
!

GEDG,bE,0C!Y3cZY!/0/@FG,G!S,.,!),.K(.=,1!(0!C*,!1/C/!(K!C*,!0/C+<,!@+GC,0,.G!

/01!C*,!@,/.0,.G&!.,G),LC+<,@FJ!!

V*,!Y3cZYG!(0!=,/0!3:##!/=)@+CE1,G!+0!C*,!CS(!=(GC!@/C,./@!L(@E=0G!K(.!

C*,!0/C+<,!@+GC,0,.G!G*(S,1!0,+C*,.!/!G+>0+K+L/0C!=/+0!,KK,LC!0(.!+0C,./LC+(0!(K!

\*+&1&'#/8#+&("/*#/&8B!Y0/@FG,G!(K!C*,!1/C/!K(.!C*,!@,/.0,.G!G*(S,1!/!G+>0+K+L/0C!

+0C,./LC+(0!D,CS,,0!\*+&1&'#/8#+&("/*#/&8!/01! f%,#03.%*%!+0!@/C,./@!L(@E=0!"(

_aX$&!"8[!s!:J%$&!Q'W!s!:J"6&!3(H!J#Ù&!G*(S+0>!/!@/.>,.!1+KK,.,0L,!+0!0,>/C+<,!

/=)@+CE1,G!D,CS,,0!E0.,1EL,1!</.+/0CG!/01!.,1EL,1!</.+/0CG!+0!C*,!@,KC!C*/0!+0!

C*,! .+>*C! *,=+G)*,.,J! aE.C*,.&! S,! K(E01! /! =/.>+0/@@F! G+>0+K+L/0C! +0C,./LC+(0!

D,CS,,0!\*+&1&'#/8#+&("/*#/&8!/01!f%,#03.%*%!+0!@/C,./@!L(@E=0!9!!

_aX$&!"8[!s!9JU:&!Q'W!s!$:J#%&!3(h!J#%̀J!V*+G!CS(7S/F!+0C,./LC+(0!.,<,/@G!=(.,!

0,>/C+<,!3:##!/=)@+CE1,G!K(.!E0.,1EL,1!C*/0!K(.!.,1EL,1!</.+/0CG!+0!C*,!@,KC!

*,=+G)*,.,&!/01!0(!1+KK,.,0L,!+0!C*,!.+>*C!*,=+G)*,.,J!!

!

I9F!N$+$&16!.*)(/))*'+ !

T,! +0<,GC+>/C,1! ).(L,GG+0>! (K! a.,0L*! .,1EL,1! /01! E0.,1EL,1! </.+/0CG! +0!

G,0C,0L,!L(0C,dC!DF!0/C+<,!a.,0L*!G),/H,.G! /01! IECL*! /1</0L,1!@,/.0,.G! (K!

a.,0L*!+0!/!L(=D+0,1!WMB!/01!,F,7C./LH+0>!GCE1FJ!20!/!)/GG+<,!@+GC,0+0>!<+GE/@!

S(.@1!C/GH&!a.,0L*!0/C+<,G!/01!IECL*!/1</0L,1!@,/.0,.G!(K!a.,0L*!@+GC,0,1!C(!

a.,0L*! G,0C,0L,G! L(0C/+0+0>! .,1EL,1! (.! E0.,1EL,1! C/.>,C! </.+/0CG! S*+@,!

S/CL*+0>!K(E.!)+LCE.,G!(0!C*,!GL.,,0J!IE.+0>!C*+G!C/GH&!C*,+.!D./+0!.,G)(0G,G!/01!

,F,!=(<,=,0CG!S,.,!G+=E@C/0,(EG@F!.,L(.1,1J!

cE.!/+=!S/G!C(!(DC/+0!=(.,!+0G+>*CG!+0C(!C*,!=,L*/0+G=G!C*/C!E01,.@+,!C*,!

L(=).,*,0G+(0! (K! .,1EL,1! G),,L*! +0! D(C*! 0/C+<,G! /01! @,/.0,.GJ! V*+G! S+@@!

+0L.,/G,&! /=(0>! (C*,.!C*+0>G&! (E.!E01,.GC/01+0>! (K!S*F!@,/.0,.G! */<,!=(.,!

).(D@,=G!C*/0!0/C+<,G!+0!).(L,GG+0>!.,1EL,1!</.+/0CGJ!V*,!WMB!1/C/!S+@@!+0K(.=!

EG!/D(EC!C*,!@,d+L/@7G,=/0C+L!/LC+</C+(0!(K!/!>+<,0!S(.1!S*+@,!C*,!,F,!C./LH+0>!



$6%!
!

1/C/!S+@@!G*(S!C*,!/=(E0C!/01!C*,!CF),!(K!L(=),C+C+(0!D,CS,,0!)(GG+D@,!@,d+L/@!

L/01+1/C,GJ!!!!

V*,! /0/@FG,G!(K!C*,! ,F,!C./LH+0>!1/C/!G*(S,1!C*/C!0/C+<,!@+GC,0,.G!K+d/C,1!

C/.>,C! S(.1G! =(.,! S*,0! C*,G,! S,.,! ).,G,0C,1! +0! C*,+.! E0.,1EL,1! </.+/0CG!

.,@/C+<,!C(!S*,0!C*,G,!S,.,!).,G,0C,1!+0!C*,+.!.,1EL,1!</.+/0CGJ!V*+G!K+01+0>!+G!

+0! @+0,! S+C*! ).,<+(EG! @+C,./CE.,! G*(S+0>! /! ).(L,GG+0>! /1</0C/>,! K(.! C*,!

E0.,1EL,1! </.+/0C! X,J>J&! B+CC! ,C! /@J&! "#$$e!W.0,GCEG! f!-//F,0&! "##%e! ?/0G,&!

3((C,D((=!f!kE,0l&!"##%e! M/0D(=!f!;(00+0,&!"##%e!VELH,.!f!T/.0,.&!"##%[J!

Q(.,(<,.&!0/C+<,!@+GC,0,.G!L(0G+1,.,1!(C*,.!@,d+L/@!L/01+1/C,G!=(.,!(KC,0!S*,0!

,0L(E0C,.+0>!/!.,1EL,1!</.+/0CJ!V*+G!.,GE@C!+G!+0!@+0,!S+C*!-.(ES,.&!Q+CC,.,.&!/01!

PE,CC+>!X"#$"/!/01!G,,!/@G(!"#$"D[&!S*(!(DG,.<,1!C*/C!).,G,0L,!(K!.,1ELC+(0!

+0! G),,L*! =(1E@/C,G! )*(0(@(>+L/@! L(=),C+C+(0J! 3(C,S(.C*F! +G! C*/C! C*,!

)*(0(@(>+L/@! L(=),C+C(.! (0@F! (<,.@/)),1! +0! C*,! K+.GC! )*(0,=,! S+C*! C*,!

)*(0(@(>+L/@!</.+/0C!(K!C*,!C/.>,C!S(.1!X,J>J&!C/.>,C!*%X1#&!i �W�/H�1��i !�ZG*/.H�[��/01!

)*(0(@(>+L/@! L(=),C+C(.!*#$%/1! i �W�]���}�l�� �Z���µ�Œ�š���]�v�[[J! Y))/.,0C@F&! C*+G! =+0+=/@!

(<,.@/)!S/G!,0(E>*!K(.!C*,!)*(0(@(>+L/@!L(=),C+C(.!C(!L(=),C,!S+C*!C*,!C/.>,C!

S(.1!/C!C*,!K(.=!@,<,@J!V*+G!+G!+0!@+0,!S+C*!.,GE@CG!.,)(.C,1!+0!).,<+(EG!GCE1+,G!

(0!0/C+<,G!X,J>J&!Q/>0EG(0&!V/0,0*/EG&!YG@+0!f!I/*/0&!"##9e!Z+C,<+CL*&!"##"e!

Y@@(),00/&!Q/>0EG(0!f!V/0,0*/EG&!$556[J!

20! >,0,./@&! .,1EL,1! </.+/0CG! S,.,! ).(L,GG,1! /G! ,/G+@F! DF! 0/C+<,G! /G!

E0.,1EL,1!</.+/0CG!+0!C*,!=+11@,!(K!G,0C,0L,G&!/G!,<+1,0L,1!DF!C*,!WMB!1/C/J!

V*,!/DG,0L,!(K!/0!,KK,LC!(K!.,1ELC+(0!(0!C*,!3:##!+0!C*,!WMB!1/C/!K.(=!0/C+<,!

@+GC,0,.G!GE>>,GCG!C*/C&!/@C*(E>*!L(=),C+C(.G!/.,!/LC+</C,1!K(.!/!G*(.C!/=(E0C!

(K!C+=,!X/G!G*(S0!DF!C*,!,F,!C./LH+0>!1/C/[&!C*,F!1(!0(C!G,,=!C(!*+01,.!C*,!

G,@,LC+(0!(K!C*,!/)).().+/C,!=,/0+0>!.,).,G,0C/C+(0J!V*+G!+G!+0!@+0,!S+C*!QE@1,.!

/01!L(@@,/>E,G!X+0!).,)J[&!S*(!1+1!0(C!K+01!/0F!,KK,LCG!(K!.,1ELC+(0!+0!C*,!3:##!

C+=,! S+01(S! +0! G,0C,0L,! L(0C,dC! +0! IECL*! @+GC,0,.G! @+GC,0+0>! C(! C*,+.! 0/C+<,!



$66!
!

@/0>E/>,J! V*,! >/==/! ,KK,LCG! C(! .,1EL,1! /01! E0.,1EL,1! </.+/0CG! +0! =+17

G,0C,0L,!)(G+C+(0!/G!(DG,.<,1!DF!I.+A<,.G!/01!L(@@,/>E,G!X"#$8[!G*(S,1!C*/C!+C!

C/H,G! C+=,! C(! /LC+</C,! G,=/0C+L! 0,CS(.HG! (K! .,1EL,1! </.+/0CG! L(=)/.,1! C(!

E0.,1EL,1! </.+/0CGJ! cE.! K+01+0>G! GE>>,GC! C*/C! C*,G,!>/==/! ,KK,LCG! /.,! (0@F!

G=/@@!,KK,LCGJ!

20!/11+C+(0&!(E.!.,GE@CG!GE>>,GC!C*/C!C*,!K+01+0>!C*/C!+C!=/F!C/H,!@(0>,.!K(.!

.,1EL,1! </.+/0CG! C*/0! K(.! E0.,1EL,1! </.+/0CG! C(! /LC+</C,! C*,+.! G,=/0C+L!

0,CS(.HG! XZ/0! 1,.! Z,0&! VELH,.! f !W.0,GCEG&! "#$$[! L/00(C! D,! >,0,./@+O,1! C(!

S(.1G!+0!L(0C,dCJ!20!/0!/E1+C(.F!).+=+0>!,d),.+=,0C&!Z/0!1,!Z,0!/01!L(@@,/>E,G!

(DG,.<,1!C*/C!.,1EL,1!</.+/0CG!(0@F!).+=,1!C/.>,C!S(.1G!/.(E01!$U##7$8##!=G!

/KC,.!C*,! ).,G,0C/C+(0! (K!C*,! C/.>,C! S(.1&! +0! L(0C./GC! C(! E0.,1EL,1!</.+/0CG!

S*+L*!).+=,1!C/.>,CG!/G!,/.@F!/G!$###!=G!/KC,.!C/.>,C!).,G,0C/C+(0J!cE.!.,GE@CG!

GE>>,GC!C*/C!C*+G!1,@/F!+0!/LC+</C+(0!(K!C*,!G,=/0C+L!0,CS(.H!DF!.,1EL,1!</.+/0CG!

=/F!D,!.,GC.+LC,1!C(!S(.1G!).,G,0C,1!+0!+G(@/C+(0J!

g+H,!C*,!0/C+<,!@+GC,0,.G&!C*,!@,/.0,.G!K+d/C,1!C/.>,C!S(.1G!=(.,!(KC,0!S*,0!

).,G,0C,1! S+C*! E0.,1EL,1! </.+/0CG! L(=)/.,1! C(! .,1EL,1! </.+/0CG&! DEC! C*,!

,KK,LC!(K!.,1ELC+(0!S/G!@/.>,.!+0!C*,!@,/.0,.G!C*/0!+0!C*,!0/C+<,!@+GC,0,.GJ!V*+G!+G!

+0!@+0,!S+C*!C*,!(DG,.</C+(0!C*/C!C*,! ,KK,LC!(K!.,1ELC+(0!(0!C*,! ).(L,GG+0>!(K!

S(.1G!).,G,0C,1!+0!/!@,d+L/@!1,L+G+(0!,d),.+=,0C!+G!@/.>,.!K(.!@,/.0,.G!C*/0!K(.!

0/C+<,G!X;*/)C,.! :[J!20! /11+C+(0&!@,/.0,.G!G*(S,1!=(.,!L(=),C+C+(0!D,CS,,0!

@,d+L/@!L/01+1/C,G!C*/0!0/C+<,G!E)(0!*,/.+0>!.,1EL,1!</.+/0CGJ!20!C*,!@,/.0,.G&!

C*+G!+0L.,/G,1!L(=),C+C+(0!,KK,LC!S/G!.,K@,LC,1!+0!).()(.C+(0/@@F!=(.,!K+d/C+(0G!

C(!C*,!0,EC./@!1+GC./LC(.G!E)(0!*,/.+0>!.,1EL,1!</.+/0CGJ!

20! L(0C./GC! C(! C*,! 0/C+<,G&! C*,! @,/.0,.G! 1+1! G*(S! /! G+>0+K+L/0C! ,KK,LC! (K!

.,1ELC+(0!+0!C*,!3:##!C+=,!S+01(SJ!V*,!WMB!K(.!C*,!E0.,1EL,1!</.+/0CG!G*(SG!

/!L@,/.!+0L.,/G,!+0!0,>/C+<+CF!+0!C*,!/0/@FG+G!S+01(SJ!20!L(0C./GC&!C*,!WMB!K(.!C*,!

.,1EL,1!</.+/0CG!*/.1@F!G*(SG!/0!+0L.,/G,J!V*+G!,KK,LC!(K!.,1ELC+(0!+0!C*,!WW^!



$65!
!

1/C/!.,K@,LCG!S*/C!S,!K(E01!+0!C*,!,F,!=(<,=,0CG!+0!C*,!G/=,!C+=,!S+01(Se!

C*/C!C*,.,!+G!=(.,!L(=),C+C+(0!K(.! .,1EL,1!C*/0!K(.!E0.,1EL,1!</.+/0CG&!/01!

C*/C!=/0F!.,1EL,1!</.+/0CG!/.,!0(C!.,L(>0+O,1!D,K(.,!S(.1!(KKG,C!X0(C,!C*/C!

,F,!=(<,=,0CG!/.,!1,@/F,1!DF!/)).(d+=/C,@F!"##!=G!S+C*!.,G),LC!C(!C*,!D./+0!

.,G)(0G,&! /G! +C! C/H,G! /)).(d+=/C,@F! "##! =G! C(! @/E0L*! /! G/LL/1,[J! V*,! WMB!

.,G)(0G,!C(!.,1EL,1!</.+/0CG!/@G(!GE>>,GCG!C*/C!D,CS,,0!9##!/01!8##!=G!/KC,.!

S(.1!(0G,C&!@,/.0,.G!/.,!GC+@@!).(L,GG+0>!C*,!.,1EL,1!</.+/0C!/C!C*,!K(.=!@,<,@J!

20!(C*,.!S(.1G&!S,!/.>E,!C*/C!C*,!WMB!C(!.,1EL,1!</.+/0CG!G*(SG!0(!L@,/.!3:##!

.,G)(0G,&!S*+L*!S(E@1!.,K@,LC!G,=/0C+L!).(L,GG+0>J!!

V*,! /DG,0L,! (K! /0! 3:##!S/<,K(.=!C(! .,1EL,1!</.+/0CG! +0! C*,! @,/.0,.G! +G!

)/.C+/@@F!+0!@+0,!S+C*!K+01+0>G!DF!'+=G&!-(@>,.&!/01!VELH,.!X"#$#[!S*(!(DG,.<,1!

C*/C! +0! L(0C./GC! C(! E0.,1EL,1! </.+/0CG! /01! =+@1@F! .,1EL,1! </.+/0CG&! *+>*@F!

.,1EL,1!</.+/0CG!).,G,0C,1!+0!+G(@/C+(0!1+1!0(C!,@+L+C!/0!3:##!.,G)(0G,!+0!0/C+<,!

@+GC,0,.G!(K!W0>@+G*J!V*,!/EC*(.G!,d)@/+0!C*,!/DG,0L,!(K!/0!3:##!DF!/GGE=+0>!C*,!

@+GC,0,.G!1+1!0(C!/LC+</C,!C*,!@,d+L/@!.,).,G,0C/C+(0!(K!C*,!.,1EL,1!</.+/0CJ!T*+@,!

C*,! a.,0L*! S(.1G! +0! C*,! ).,G,0C! GCE1F! S,.,! 0(C! *+>*@F! .,1EL,1! X(0@F! (0,!

G,>=,0C!7GL*S/7! S/G! .,1EL,1[&! ,0L(E0C,.+0>! C*,G,! </.+/0CG! +0! L(00,LC,1!

G),,L*!=/F!*/<,!*/1!/!G+=+@/.!+=)/LC!(0!@,/.0,.GJ!

cE.!1/C/!GE>>,GC!C*/C!K(.!C*,!@,/.0,.G&!C*,!).(L,GG+0>!(K!C*,!.,1EL,1!</.+/0C!

+G!/@.,/1F!*+01,.,1!/C!C*,!K(.=!@,<,@!/01!0(C!(0@F!/C!C*,!G,=/0C+L!@,<,@&!/G!C*,!

,F,!=(<,=,0CG!G*(S!+0L.,/G,1!@,d+L/@!L(=),C+C+(0!K(.!.,1EL,1!</.+/0CG!S*+@,!

C*,.,!+G!0(!3:##!K(.!C*,G,!</.+/0CGJ!V*,!@,d+L/@!L(=),C+C+(0!/)),/.G!C(!+=),1,!

G,=/0C+L!).(L,GG+0>4!/G!@,/.0,.G!/.,!GC+@@!).(L,GG+0>!C*,!.,1EL,1!</.+/0C!/C!C*,!

K(.=!@,<,@&!/LC+</C+(0!1(,G!0(C!G).,/1!X1,C,LC/D@F[!C(!G,=/0C+L!.,).,G,0C/C+(0GJ!

V*,!K+01+0>!C*/C!)*(0(@(>+L/@!L(=),C+C(.G!L(0C.+DEC,!=(GC!C(!C*,!L(=),C+C+(0!

GE>>,GCG!C*/C!+C!+G!C*,!+0C,.K/L,!(K!/L(EGC+L!+0)EC!/01!K(.=!@,<,@!C*/C!+G!/KK,LC,1!

DF!.,1ELC+(0!./C*,.!C*/0!@,d+L/@7G,=/0C+L!).(L,GG+0>J!



$5#!
!

g,d+L/@! L(=),C+C+(0! +G! @/.>,.! +0! @,/.0,.G! C*/0! +0! 0/C+<,G! D(C*! K(.! C*,!

E0.,1EL,1!/01!C*,!.,1EL,1!</.+/0CG&!/G!G*(S0!DF!C*,!,F,!=(<,=,0C!1/C/J!2C!

1(,G! 0(C! L(=,! /G! /! GE.).+G,! C*/C! @,/.0,.G! 0,,1! =(.,! C+=,! C*/0! 0/C+<,G! C(!

).(L,GG! S(.1G! +0! a.,0L*e! @,/.0,.G! */<,! D,,0! (DG,.<,1! C(! D,! G@(S,.! +0!

+1,0C+KF+0>!G)(H,0!S(.1G!+0!C*,!G,L(01!@/0>E/>,!X,J>J&!'L/.D(.(E>*&!^,./.1!f!

;(.C,G,&!$56:e!'(/.,G!f!^.(GA,/0&!$56:[J!c0,!)(GG+D@,!L/EG,!K(.!C*+G!).(L,GG+0>!

1,@/F! +G! C*/C! @,/.0,.G&! ,<,0! C*(E>*! C*,F! H0(S! K,S,.! S(.1G! +0! C*,+.! G,L(01!

@/0>E/>,&! L(0G+1,.! =(.,! @,d+L/@! L/01+1/C,G! C*/0! =(0(@+0>E/@G! /G! C*,F! /.,!

L*,LH+0>!=(.,!C*/0!(0,!@,d+L(0!XLKJ!ME,GL*,=,F,.&!3(A/LH!f!g+=D/L*&!"##6[J!

Y0(C*,.! .,/G(0! K(.! C*+G! ).(L,GG+0>! 1,@/F! K(.! .,1EL,1! </.+/0CG!=+>*C! D,! /!

1+.,LC! .,GE@C!(K! *(S! .,1EL,1!</.+/0CG! /.,! .,).,G,0C,1!+0!C*,!=,0C/@!@,d+L(0J!

g,/.0,.G!*/<,!*/1!@+CC@,!,d)(GE.,!C(!.,1EL,1!</.+/0CG!/01!=/F!0(C!(.! /C!D,GC!

*/<,!S,/H,0,1!@,d+L/@!.,).,G,0C/C+(0G!K(.!C*,G,!.,1EL,1!</.+/0CG!X;*/)C,.!:[J!

3/C+<,G&!(0!C*,! (C*,.!*/01&!/.,! /GGE=,1!C(!*/<,! .,).,G,0C/C+(0G!K(.! /C!@,/GC!

G(=,!.,1EL,1!</.+/0CG!X,J>J&!-\.H+&!W.0,GCEG!f!a./E,0K,@1,.&!"#$#e!;*/)C,.!:[J!

-(C*!>.(E)G!=/F!/@G(!+1,0C+KF!C*,!S(.1!=/CL*+0>!/!.,1EL,1!</.+/0C!C(!C*,!@,d+L/@!

.,).,G,0C/C+(0!(K!C*,!E0.,1EL,1!</.+/0C!DF!=,/0G!(K!>,0,./@!).(L,GG,G!X,J>J&!

GL*S/!+0G,.C+(0&!-.(ES,.&!Q+CC,.,.!f!PE,CC+>&!"#$"D[&!S*+L*!=/F!C/H,!@,/.0,.G!

=(.,!,KK(.CJ!!

20!GE=&!C*+G!L(=D+0,1!,F,!C./LH+0>!WW^!GCE1F!G*(SG!C*/C!@,/.0,.G&!=(.,!C*/0!

0/C+<,! @+GC,0,.G&! */<,! ).(D@,=G! +0! ).(L,GG+0>! .,1EL,1! </.+/0CG! +0! L(00,LC,1!

G),,L*J! g,/.0,.G! L(0G+1,.! @,d+L/@! L(=),C+C(.G! =(.,! (KC,0! S*,0! *,/.+0>! /!

�Œ�����µ�������� �À���Œ�]���v�š�X�� ���•�� ���� ���}�v�•���‹�µ���v�����U�� �š�Z���Ç�� �š���l���� �o�}�v�P���Œ�� �š�}�� �����š�]�À���š���� �š�Z���� �Á�}�Œ���[�•��

=,/0+0>&!.,GE@C+0>!+0!C*,!/DG,0L,!(K!/!L@,/.!3:##!K(.!.,1EL,1!</.+/0CG!+0!C*,!

�o�����Œ�v���Œ�•�[�����Œ���]�v���Œ���•�‰�}�v�•���•�X!T,!1./S!C*+G!L(0L@EG+(0!D,L/EG,!C*,!+0C,.).,C/C+(0!

(K!(E.!WW^!1/C/!+G!+0K(.=,1!DF!C*,!,F,!=(<,=,0C!1/C/&!/01!<+L,!<,.G/J!c<,./@@&!



$5$!
!

(E.!1/C/!*+>*@+>*C!C*,!</@E,!(K!L(=D+0+0>!1+KK,.,0C!=,C*(1G!S*,0!+0<,GC+>/C+0>!

C*,!=,L*/0+G=G!E01,.@F+0>!C*,!).(L,GG+0>!(K!.,1EL,1!G),,L*J!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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$59!
!

N$+$&16!.*)(/))*'+!1+.!('+(6/)*'+) !
!!!!!;*/)C,.!8 !

20!C*+G!L*/)C,.&!2!S+@@!1+GLEGG!S*/C!C*,!GCE1+,G!).,G,0C,1!+0!C*+G!1+GG,.C/C+(0!*/<,!

C/E>*C!EG! /D(EC! ).(0E0L+/C+(0!</.+/C+(0!+0!L/GE/@!G),,L*! /01!C*,!).(L,GG+0>!

C*,.,(K!DF!0/C+<,G!/01!K(.,+>0!@/0>E/>,!@,/.0,.GJ!2!S+@@!1+GLEGG!C*,!).(G!/01!L(0G!

(K! C*,! 1+KK,.,0C! =,C*(1G! 2! /))@+,1! K(.! /11.,GG+0>! =F! .,G,/.L*! bE,GC+(0GJ!

Q(.,(<,.&!2!S+@@!GH,CL*!C*,!+=)@+L/C+(0G!(K!=F!.,GE@CG!K(.!)GFL*(@+0>E+GC+L!=(1,@G!

(K! G),,L*! ).(1ELC+(0! /01! G),,L*! ),.L,)C+(0! /01! S*/C! C*,F! C,@@! EG! /D(EC!

@/0>E/>,!C,/L*+0>!=,C*(1GJ!

!

D98!N&1.*$+2!3$&)/)!(12$,'&*(16!&$./(2*'+!

2C!+G!E0L@,/.!S*,C*,.!.,1ELC+(0!)*,0(=,0/!C,01!C(!D,!L/C,>(.+L/@!(.!>./1+,0C!+0!

0/CE.,J! V*,! K,S! 1,GL.+)C+(0G! (K!L/C,>(.+L/@! ).(L,GG,G! +0! C*,! @+C,./CE.,! @,/<,!

(),0!C*,!bE,GC+(0!S*,C*,.!C*,G,!L/C,>(.+L/@!).(L,GG,G!/.,!,dL,)C+(0G!(.!)/.C!

(K!/!>,0,./@!)/CC,.0!X,J>J&!-\.H+!f!^/GH,@@&!"#$"e!-\.H+&!W.0,GCEG!f!a./E,0K,@1,.&!

"#$#e!-FD,,&!$556[J!V*,!GCE1F!+0!;*/)C,.!"!G(E>*C!C(!(DC/+0!1/C/!S*+L*!*,@)G!

C(! /0GS,.!C*+G!bE,GC+(0! /01! /+=,1! /C! ).(<+1+0>!=(.,! +0K(.=/C+(0! /D(EC!C*,!

K.,bE,0LF!(K!(LLE..,0L,!(K!.,1ELC+(0!)/CC,.0GJ!!

2!+0<,GC+>/C,1!S*,C*,.!)*(0,=,!/DG,0L,!+0!).(0E0L+/C+(0!</.+/0CG!(K!a.,0L*!

0( E0G! ,01+0>! +0! (DGC.E,0C7@+bE+17GL*S/! Xcg'[! L@EGC,.G!X,J>J&! iC�X�«i! +0!,#&#08*%!

�Z�u�]�v�]�•�š���Œ�[�•��.,GE@CG!K.(=!>./1+,0C!L(7/.C+LE@/C+(0!/01!/.C+LE@/C(.F!S,/H,0+0>&!(.!

K.(=!L/C,>(.+L/@!).(L,GG,GJ!V(!C*/C!,01&!2!,dC./LC,1!0(E0G!K.(=!C*,!3+A=,>,0!

;(.)EG!(K!;/GE/@!a.,0L*!X3;;a.&!V(..,+./&!Y11/7I,LH,.!f!W.0,GCEG&!"#$#[!/01!

/))@+,1!C*.,,!=,C*(1G4!)*(0,C+L!/0/@FG,G&!,d/=+0/C+(0!(K!C*,!1+GC.+DEC+(0G!(K!

C*,! 1E./C+(0G! (K! C*,! cg'! )*(0,=,G&! /01! L(=)/.+G(0! (K! C*,! ).,1+LC(.G! (K!

/DG,0L,!/01!1E./C+(0!(K!C*,!cg'!)*(0,=,GJ!!
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!

2!1+GC+0>E+G*,1!G,<,0! ).(0E0L+/C+(0!</.+/0CG! (K!C*,!cg'!L@EGC,.G&! (K!S*+L*!

C*.,,!(LLE..,1!(0@F!./.,@FJ!V*,!L+C/C+(0!K(.=!(K!C*,!cg'!L@EGC,.!(0@F!(LLE..,1!+0!

$6J5h!(K!C*,!C(H,0G!X,J>J&!_=+0+GC�X�«̀!K(.!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•J!V*,!</.+/0C!S+C*(EC!

GL*S/!S/G!C*,!=(GC!K.,bE,0C!</.+/0C!(K!C*,!cg'!L@EGC,.!/01!(LLE..,1!+0!9UJ%h!

(K!C*,!C(H,0G!X,J>J&!X_=+0+GC�X̀[J!V*,!G,L(01!=(GC!K.,bE,0C!</.+/0C!X"%J$h!(K!C*,!

C(H,0G[!S/G!C*,!</.+/0C!+0!S*+L*!D(C*!C*,!@+bE+1!/01!GL*S/!S,.,!/DG,0C!X,J>J&!

_=+0+GC`[J!'C.+H+0>@F&!C*,!,0C+.,!cg'!L@EGC,.!S/G!/@G(!/DG,0C!bE+C,!(KC,0!X$UJUhe!

,J>J&!_=+0+G`[J!20!C*,G,!C*.,,!*+>*7K.,bE,0LF!</.+/0CG!(K!C*,!cg'!L@EGC,.!+0!S*+L*!

/!)*(0,=,!S/G!/DG,0C&!/@@!K(@@(S+0>!)*(0,=,G!S,.,!/DG,0C!/G!S,@@J!V*,!C*.,,!

@(S7K.,bE,0LF!</.+/0CG!1+G)@/F,1! /!1+KK,.,0C! )/CC,.04! /! )*(0,=,!S/G! /DG,0C!

S*+@,! /C! @,/GC! (0,! (K! C*,! K(@@(S+0>! )*(0,=,G! S/G! ).,G,0C! X,J>J&! _=+0+G�X�«̀&!

_=+0+G�X�•�U���€�u�]�v�]�•�š�«�•���(�}�Œ��,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�X����!

Y!)*(0,=,!+G!C*EG!=(.,!@+H,@F!C(!D,!/DG,0C!+K!C*,!K(@@(S+0>!)*(0,=,!+G!/@G(!

/DG,0CJ!V*+G!=+>*C!D,!D,L/EG,!K+0/@!)*(0,=,G! /.,!@+H,@F!C(!D,!L(7/.C+LE@/C,1!

S+C*! C*,! K(@@(S+0>! S(.17+0+C+/@! )*(0,=,G&! S*+L*! /.,! CF)+L/@@F! GC.(0>@F!

/.C+LE@/C,1!X,J>J&!R,/C+0>&!;*(&!a(E>,.(0!f!PGE&!"##9[!(.!D,L/EG,!G(=,!CF),G!(K!

)*(0,=,G! /.,!=(.,!@+H,@F!C(!D,! /DG,0C!C*/0! (C*,.!CF),G! (K! )*(0,=,G!X,J>J&!

GL*S/G!/.,!=(.,!@+H,@F!C(!D,!/DG,0C!C*/0!@+bE+1G!/01!@+bE+1G!/.,!=(.,!@+H,@F!C(!

D,!/DG,0C!C*/0!(DGC.E,0CG&!Y11/7I,LH,.!,C!/@J&!"##6e!'E!f!-/GG,C&!$556[J!V*,!

*+,./.L*F !=/F!D,!.,@/C,1!C(!C*,!,/G,!S+C*!S*+L*!)*(0,=,G! /.,!.,L(<,.,1J !

B*(0,=,!/DG,0L,!L/0!D,!/GGE=,1!C(!.,GE@C!K.(=!/!L/C,>(.+L/@!).(L,GG!S*,0!

C*,!)*(0,=,!+G!L(=)@,C,@F!/DG,0C!/01!*/G!0(C!@,KC!/0F!C./L,G!+0!C*,!/L(EGC+L!

G+>0/@J! 20! L(0C./GC&! C*,! /DG,0L,! (K! /! )*(0,=,! ./C*,.! .,GE@CG! =/+0@F! K.(=!

>./1+,0C!.,1ELC+(0!S*,0!C*,!)*(0,=,!*/G!@,KC!C./L,G&!K(.!+0GC/0L,&!+0!1E./C+(0/@!

(.!G),LC./@!).(),.C+,G!(K!GE..(E01+0>!)*(0,=,GJ!!

V*,! )*(0,C+L!/0/@FG,G!.,)(.C,1!+0!;*/)C,.!"!G*(S!C*/C!/DG,0C!(DGC.E,0CG!

/01!@+bE+1G!=/F!@,/<,!1E./C+(0/@!/01!)*(0,C+L!LE,G!+0!0,+>*D(E.+0>!G,>=,0CGJ!



$5U!
!

a(.!+0GC/0L,&!+K!C*,!cg'!L@EGC,.!S/G!L(=)@,C,@F!=+GG+0>&!C*,!).,L,1+0>!)*(0,=,!

S/G! (KC,0!@,0>C*,0,1J!j+==,.,.&! 'L*/.+0>,.&! /01!M,,CO!X"#$$[!K(E01!G+=+@/.!

.,GE@CG!K(.!^,.=/0!iCiJ!-(C*!+0!a.,0L*!/01!^,.=/0&!C*,!/DG,0L,!(K!/!)*(0,=,!

L/0!C*EG!D,!LE,1!DF!C*,!@,0>C*,0+0>!(K!/!0,+>*D(E.+0>!)*(0,=,J!!

T*,0 ! iHi! +0! C*,! cg'! L@EGC,.! X,J>J&! iHi! +0!03%'8/'2%[! S/G! /DG,0C&! C*,!

G),LC.(>./=! =+>*C! GC+@@! .,<,/@! +CG! )*(0,C+L! .,=0/0CG&! +0! C*,! K(.=! (K!/! <,@/.!

)+0L*J!aE.C*,.=(.,&! 2! (DG,.<,1! (DGC.E,0C!<(+L+0>!D,K(.,! 0(E0G!GC/.C+0>!S+C*!

<(+L,@,GG! L(0G(0/0CGJ! 20! a.,0L*&! ).(>.,GG+<,! /GG+=+@/C+(0! */.1@F! (LLE.G! X,J>J&!

g(1>,&!Y.=GC.(0>&!W@@+G!f!'*,@C(0&!$55%[J!V*+G!GE))(.CG!C*,!+1,/!C*/C!(DGC.E,0C!

<(+L+0>! +0! C*+G! L(0C,dC! .,GE@C,1! K.(=! .,>.,GG+<,! /GG+=+@/C+(0! C(! C*,! <(+L+0>!

).(),.C+,G! (K! C*,! G,>=,0C/@@F! /DG,0C! @+bE+1! X_@`!(.! _�X̀[&!/01! C*EG! C*/C! C*,!

(DGC.E,0C!<(+L+0>!S/G!/!G+>0/CE.,!(K!C*+G!@+bE+1J!!

20G),LC+(0!(K!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!/!)*(0,=,!L/0!/@G(!+0K(.=!

EG! /D(EC! C*,! 0/CE.,! (K! C*,! ).(L,GG,G! E01,.@F+0>! )*(0,=,! .,1ELC+(0J! 2K! C*,!

1+GC.+DEC+(0!G*(SG!CS(!L@,/.@F!1+GC+0LC!),/HG&!(0,!(K!S*+L*!+G!/.(E01!O,.(!=G!

.,).,G,0C+0>!C*,!/DG,0C!)*(0,=,&!/DG,0L,!(K!C*,!)*(0,=,!L/0!D,!/GGE=,1!C(!

.,GE@C!K.(=!D(C*!/!L/C,>(.+L/@!/01!/!>./1+,0C!.,1ELC+(0!).(L,GGJ!2K&!+0!L(0C./GC&!

C*,!1+GC.+DEC+(0!+G!E0+=(1/@&!S+C*(EC!/!L@,/.!),/H!/.(E01!O,.(!=G&!/DG,0L,!(K!

C*,!)*(0,=,!L/0!D,!/GGE=,1!C(!(0@F!.,GE@C!K.(=!>./1+,0C!G*(.C,0+0>J!!

V*,! *+GC(>./=!(K!C*,!1E./C+(0!(K!C*,!(DGC.E,0C!G*(S,1!(0,!),/H!/C!O,.(!=G!

X$%J5h! (K! C*,! 0(E0! C(H,0G[! /01! (0,! ),/H! /.(E01! 9U! =G&! DEC! 0(! L@,/.! 1+)!

D,CS,,0! C*,G,! CS(! ),/HGJ! V*,!1E./C+(0! (K! C*,! (DGC.E,0C!G*(S,1! 0(! L@,/.!

D+=(1/@!1+GC.+DEC+(0J!V*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!C*,!@+bE+1!G*(S,1!CS(!

L@,/.!),/HG&!(0,!/C!O,.(!=G!X:"J5h!(K!C*,!0(E0!C(H,0G[!/01!(0,!/C!/.(E01!5#!

=G&!S+C*!/!1,,)!1+)!D,CS,,0!C*,=J!a+0/@@F&!C*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!

C*,! GL*S/! G*(S,1! (0,! L@,/.! ), /H! /C! O,.(! =G! X%5J:h! (K! C*,! 1/C/[J! V*,!

1+GC.+DEC+(0G!(K!C*,!1E./C+(0G!(K!C*,!(DGC.E,0C!/01!C*,!@+bE+1!+0!cg'!L@EGC,.G!*/<,!
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0,<,.! D,,0! GCE1+,1! D,K(.,&! GEL*! C*/C!=F! .,GE@CG! L(E@1! 0(C! D,! L(=)/.,1! C(!

,/.@+,.! K+01+0>GJ!QF! .,GE@C! K(.! GL*S/! 1+KK,.,1! K.(=! C*,! K+01+0>G! (0! GL*S/!

1E./C+(0!DF!-\.H+&!a(E>,.(0&!^,01.(C&!/01!a./E,0K,@1,.!X"#$$D[&!S*(!.,)(.C,1!

/!E0+=(1/@&!0(.=/@!1+GC.+DEC+(0!K(.!GL*S/!1E./C+(0J!V*+G!1+KK,.,0L,!=/F!D,!1E,!

�š�}�� �š�Z���� �‰�}�•�]�š�]�}�v�� �}�(�� �€�«�•�� �]�v�� �š�Z���� �Á�}�Œ���W��2!K(LEG,1!(0!GL*S/!+0!S(.17K+0/@!)(G+C+(0&!

S*,.,/G!-\.H+!/01!L(@@,/>E,G!,d/=+0,1!S(.17=,1+/@!GL*S/J!P,0L,&!S*,C*,.!

C*,!.,1ELC+(0!).(L,GG!K(.!C*,!G/=,!G(E01!G*(E@1!D,!L(0G+1,.,1!L/C,>(.+L/@!(.!

>./1+,0C!=/F!/@G(!1,),01!(0!C*,!)(G+C+(0!+0!C*,!S(.1J!

Y0! /@C,.0/C+<,! /)).(/L*! C(! 1,L+1,! D,CS,,0! >./1+,0C! <,.GEG! L/C,>(.+L/@!

.,1ELC+(0! +G! /! L(=)/.+G(0! (K!C*,!</.+/D@,G! ).,1+LC+0>! )*(0,=,! /DG,0L,! /01!

C*(G,! ).,1+LC+0>! )*(0,=,! 1E./C+(0J! B,.K,LC! X(.! GEDGC/0C+/@[! (<,.@/)! +0!

).,1+LC(.G!S(E@1!GE>>,GC!C*/C!)*(0,=,!/DG,0L,!/01!1E./C+(0!/.,!1.+<,0!DF!C*,!

G/=,!).(L,GG,G&!/01!C*/C!)*(0,=,!/DG,0L,!+G!C*,!,01)(+0C!(K!>./1+,0C!G(E01!

G*(.C,0+0>J! 20! L(0C./GC&! S*,0! )*(0,=,! /DG,0L,! /01! )*(0,=,! 1E./C+(0! /.,!

/KK,LC,1! DF! 1+KK,.,0C! </.+/D@,G&! C*,F! /.,! =(.,! @+H,@F! C(! .,GE@C! K.(=! 1+KK,.,0C!

).(L,GG,G&! /01!C*,! /DG,0L,! (K! /! )*(0,=,! =/F! C*,0! /@G(! .,GE@C! K.(=! /!

L/C,>(.+L/@!).(L,GGJ!!

V*,!.,GE@CG!+0!;*/)C,.!"!G*(S,1!C*/C!(DGC.E,0C!/DG,0L,!/01!1E./C+(0!S,.,!

,/L*!).,1+LC,1!DF!C*.,,!(K!C*,!</.+/D@,G!C*/C!2!C,GC,1J!V*,F!S,.,!D(C*!).,1+LC,1!

DF!)*./G/@!)(G+C+(04!C*,!(DGC.E,0C!S/G!G*(.C,.!/01!=(.,!(KC,0!/DG,0C!+0!)*./G,7

=,1+/@!)(G+C+(0!C*/0!+0!)*./G,7K+0/@!)(G+C+(0J!V*,!).,G,0L,!/01!C*,!1E./C+(0!(K!

C*,!(DGC.E,0C!S,.,!/@G(!D(C*!).,1+LC,1!DF!C*,!/DG,0L,!(K!C*,!K(@@(S+0>!@+bE+1J!

P(S,<,.&!C*+G!L(E@1!0(C!D,!+0C,.).,C,1!/G!,<+1,0L,!K(.!>./1+,0C!.,1ELC+(0!(K!C*,!

(DGC.E,0C! D,L/EG,! S*,0! C*,! @+bE+1! S/G! /DG,0C&! C*,! (DGC.E,0C! C,01,1! C(! D,!

,+C*,.!L(=)@,C,@F!/DG,0C!(.! .,@/C+<,@F!@(0>J!V*,.,!S/G!(0,!</.+/D@,!C*/C!(0@F!

).,1+LC,1!(DGC.E,0C!/DG,0L,!X+J,J&!K(@@(S+0>!D+>./=!K.,bE,0LF[!/01!(0 ,!</.+/D@,!

C*/C!(0@F!).,1+LC,1!(DGC.E,0C!1E./C+(0!X+J,J&!0E=D,.!(K!GF@@/D@,G[J!!
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20!C*,!@+bE+1!/0/@FG,G&!(0@F!G),,L*! ./C,! ).,1+LC,1!D(C*!@+bE+1!/DG,0L,! /01!

1E./C+(04!+K!G),,L*!./C,!S/G!*+>*,.&!C*,!@+bE+1!S/G!=(.,!(KC,0!/DG,0C!(.!G*(.C,.J!

V*,.,!S,.,!CS(!</.+ /D@,G!C*/C!(0@F!).,1+LC,1!@+bE+1!/DG,0L,!X+J,J&!GL*S/!/DG,0L,!

/01! K(@@(S+0>! D+>./=! K.,bE,0LF[!/01! (0,! </.+/D@,! C*/C! (0@F! ).,1+LC,1! @+bE+1!

1E./C+(0!X)*./G,7=,1+/@!)(G+C+(0[J!!

I E,!C(!C*,!G=/@@!0E=D,.!(K!.,=/+0+0>!1/C/!)(+0CG!K(.!GL*S/!X3!s!8#[&!2!1+1!

0(C! K+01! G+>0+K+L/0C! ).,1+LC(.G! K(.! GL*S/! 1E./C+(0J! YG! /! L(0G,bE,0L,&! C*,!

).,1+LC(.G!(K!GL*S/!/DG,0L,!/01!GL*S/!1E./C+(0!L(E@1!0(C!D,!L(=)/.,1J!!

V*,! C*.,,! 1+KK,.,0C! =,C*(1G! X)*(0,C+L!/0/@FG,G&! ,d/=+0/C+(0! (K! 1E./C+(0!

1+GC.+DEC+(0&! /01!C*,!L(=)/.+G(0! (K!C*,! ).,1+LC(.G! (K! )*(0,=,! /DG,0L,! /01!

)*(0,=,!1E./C+(0[!1(!0(C!).(<+1,!/0!E0,bE+<(L/@!)+LCE.,!(K!C*,!0/CE.,!(K!C*,!

.,1ELC+(0! ).(L,GG,G! E01,.@F+0>! C*,! /DG,0L,! (K! C*,! (DGC.E,0CJ!-/G,1! (0! C*,!

)*(0,C+L!/0/@FG,G!/01!C*,!1+GC.+DEC+(0G!(K!C*,!1E./C+(0G&!(0,!=/F!L(0L@E1,!C*/C!

C*,! .,1ELC+(0! ).(L,GG! E01,.@F+0>! C*,! /DG,0L,! (K! C*,! (DGC.E,0C! +G&! /D(<,! /@@&!

>./1+,0C4!(DGC.E,0C!.,1ELC+(0!(KC,0!@,KC!)*(0,C+L!C./L,G!/01!(DGC.E,0C!1E./C+(0!

G*(S,1! 0(! L@,/.! D+=(1/@! 1+GC.+DEC+(0J! P(S,<,.&! C*,! L(=)/.+G(0! (K! C*,!

).,1+LC(.G! (K! (DGC.E,0C! /DG,0L,! /01! (DGC.E,0C! 1E./C+(0! G*(S,1! C*/C!C*,!

(<,.@/)!(K!).,1+LC(.G!S/G!0(C!GEDGC/0C+/@&!S*+L*!S(E@1!+=)@F!C*/C!C*,!/DG,0L,!

(K!C*,!(DGC.E,0C!1(,G!0(C!AEGC!.,GE@C!K.(=!>./1+,0C!.,1ELC+(0J!V*+G!+0L(0G+GC,0C!

)/CC,.0!(K!.,GE@CG!=/F!D,!1E,!C(!C*,!K/LC!C*/C!=F!1/C/G,C!L(0G+GC,1!(K!(0@F!"5$!

0(E0!C(H,0GJ!!

V*,!)*(0,C+L!/0/@FG,G!GE>>,GC!C*/C!/0!/DG,0C!2#X1#$!=/F!/@G(!@,/<,!/L(EGC+L!

C./L,G&!K(.!+0GC/0L,&!+0!C*,!K(.=!(K!C*,!<(+L+0>!(K!C*,!).,L,1+0>!(DGC.E,0CJ!V*+G!

S(E@1!/.>E,!K(.!>./1+,0C!.,1ELC+(0!P(S,<,.&!C*,!1+GC.+DEC+(0!(K!@+bE+1!1E./C+(0&!

+0! L(=D+0/C+(0!S+C*! C*,! L(=)/.+G(0! (K! C*,! ).,1+LC(.G! (K! @+bE+1! /DG,0L,! /01!

@+bE+1!1E./C+(0&!GE>>,GC!C*/C!C*,!.,1ELC+(0!).(L,GG!E01,.@F+0>!C*,!/DG,0L,!(K!
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C*,!@+bE+1!L/0!D,!L/C,>(.+L/@J!V*,!.,1ELC+(0!).(L,GG!E01,.@F+0>!C*,!/DG,0L,!(K!

C*,!@+bE+1!+G!C*EG!@+H,@F!C(!D,!D(C*!>./1+,0C!/01!L/C,>(.+L/@J!!

V*,!1+GC.+DEC+(0!(K!C*,!1E./C+(0!(K!GL*S/!G*(S,1!/!L@,/.!),/H!/C!O,.(!=G&!

S*+L*!GE>>,GCG!C*/C!C*,!.,1ELC+(0!).(L,GG!(K!GL*S/!+G!L/C,>(.+L/@J!20!@+0,!S+C*!

(C*,.!)(G+C+(0G!(K!GL*S/!+0!C*,!S(.1!X,J>J&!-\.H+&!W.0,GCEG&!^,01.(C&!a(E>,.(0!

f! a./E,0K,@1,.&!"#$$/[ &! 2! /GGE=,! C*/C! +0! S(.17K+0/@!)(G+C+(0!C*,! /DG,0L,! (K!

GL*S/!=/F!0(C!(0@F!.,GE@C!K.(=!>./1+,0C!G*(.C,0+0>!).(L,GG,G&!DEC!/@G(!K.(=!

L/C,>(.+L/@!).(L,GG,GJ!

V*,! .,GE@CG! +0! ;*/)C,.! "! GH,CL*! /! 1,C/+@,1! )+LCE.,! (K! C*,! 0/CE.,! (K! C*,!

.,1ELC+(0! (K! cg'! )*(0,=,G! /01! 1,=(0GC./C,! C*/C! .,1ELC+(0! 1(,G! 0(C!

0,L,GG/.+@F! .,GE@C! K.(=! >./1+,0C! /.C+LE@/C(.F! (<,.@/)! ).(L,GG,G&! /G! /.>E,1! DF!

-.(S=/0!/01!^(@1GC,+0!X$55#[&!DEC!/@G(!K.(=!L/C,>(.+L/@!).(L,GG,G!X/G!S/G!C*,!

L/G,! K(.! C*,! @+bE+1! /01! C*,! GL*S/! +0! C*,! (DG,.<,1! 1/C/[J! 2! ,0L(E./>,! =(.,!

.,G,/.L*!/11.,GG+0>!C*,!G/=,!bE,GC+(0!K(.!(C*,.!.,1ELC+(0!)*,0(=,0/&!/@G(!+0!

(C*,.! @/0>E/>,G&! GEL*! C*/C! S,! S+@@! (DC/+0! /! =(.,! 1,C/+@,1! )+LCE.,! (K! C*,!

.,@,</0L,!(K!L/C,>(.+L/@!.,1ELC+(0!).(L,GG,G!+0!L/GE/@!G),,L*J!

Y@C*(E>*!).(L,GG,G!E01,.@F+0>!C*,!/DG,0L,!(K!0,+>*D(E.+0>!)*(0,=,G!=/F!

D,!1+KK,.,0C!K(.!C*,!1+KK,.,0C!)*(0,=,G&!C*,!/DG,0L,!(K!(0,!)*(0,=,!L@,/.@F!

/KK,LCG!C*,!).,G,0L,!(K!/!0,+>*D(E.+0>!)*(0,=,J!Y!)*(0,=,!+G!=(.,!@+H,@F!C(!

D,! /DG,0C!+K!C*,!K(@@(S+0>!)*(0,=,!+G! /@G(! /DG,0CJ!YG!=,0C+(0,1! /D(<,&!C*+G!

=+>*C! D,! D,L/EG,! K+0/@! )*(0,=,G! /.,! @+H,@F! C(! D,! L(7/.C+LE@/C,1! S+C*! C*,!

K(@@(S+0>!S(.17+0+C+/@!)*(0,=,G&!(.!D,L/EG,!G(=,!CF),G!(K!)*(0,=,G!/.,!=(.,!

@+H,@F!C(!D,!/DG,0C!C*/0!(C*,.!CF),G!(K!)*(0,=,GJ!aECE.,!GCE1+,G!/.,!0,,1,1!C(!

G*(S! S*+L*! (K! C*,G,! /LL(E0CG! +G! =(GC! @+H,@FJ! B(GG+D@F&! D(C*! C,01,0L+,G!

L(0C.+DEC,!C(!C*,!,=,.>,0L,!(K!C*,!.,1ELC+(0!)/CC,.0J!!

!
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�ò�X�î���d�Z�������(�(�����š���}�(���Œ�����µ���š�]�}�v���}�v���v���š�]�À���•�[�����v�����o�����Œ�v���Œ�•�[���Á�}�Œ�����Œ�����}�P�v�]�š�]�}�v!

�/�v�� ���Z���‰�š���Œ�•�� �ï�U�� �ð�U�� ���v���� �ñ�U�� �/�� �]�v�À���•�š�]�P���š������ �v���š�]�À���•�[�� ���v���� �o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�� �}�(��

.,1EL,1!</.+/0CG!).,G,0C,1!+0!+G(@/C+(0!/01!+0!L(0C,dCJ!!

!

J#5#"!K.1+0)*!

;*/)C,.!9!).,G,0CG!C*,!.,GE@CG!(K!/!C./0GL.+)C+(0!C/GH!/01!/!<+GE/@!@,d+L/@!1,L+G+(0!

C/GH! S+C*! L.(GG7=(1/@! +1,0C+CF! ).+=+0>J! 20! D(C*! C/GHG&! .,1EL,1! S(.1!

).(0E0L+/C+(0! </.+/0CG! S,.,! ).,G,0C,1! +0! C*,+.! )*(0(@(>+L/@! /01! G,0C,0L,!

L(0C,dCJ!!

V*,! C./0GL.+)C+(0! C/GH! L(0G+GC,1! (K! G,0C,0L,G!,dC./LC,1! K.(=! /0! +0K(.=/@!

L(0<,.G/C+(0!D,CS,,0!CS(!=,0&!S*(!S,.,!$6!F,/.G!(@1!/01!L/=,!K.(=!2@,71, 7

a./0L,&!K.(=!V*,!3+A=,>,0!;(.)EG!(K!;/GE/@!a.,0L*!X*,0L,K(.C*!3;;a.&!V(..,+./&!

Y11/7I,LH,.!f!W.0,GCEG&!"#$#[J!V*,!G,0C,0L,G!L(0C/+0,1! G+0>@,!X,J>J&!_CG�1̀!K(.!

iCFG�1i! 81(0/#0!�Z�Ç�}�µ���l�v�}�Á�[�•�����v�����u�µ�o�š�]�‰�o�����~���X�P�X�U��_�iC�W/A`!K(.!i�i�«C�W/</Ai!A%(8*/"/#22%(�Z�/��

�Á�}�Œ�l�[�•�� �•���P�u���v�š�� �Œ�����µ���š�]�}�v�X��V*,! )/.C+L+)/0CG! @+GC,0,1! C(! C*,! G),,L*! C(! D,!

C./0GL.+D,1!(.C*(>./)*+L/@@F&!G,0C,0L,!DF!G,0C,0L,J!!

V*,! a.,0L*! 0/C+<,G! GL(.,1! 66J#h! L(..,LC! (0! C*,! C./0GL.+)C+(0! C/GHJ! Q(GC!

,..(.G! S,.,! G,=/0C+L/@@F! .,@/C,1! C./0GL.+)C+(0G! (K! C*,! /E1+C(.+@F! ).,G,0C,1!

S(.1G&!GEL*!/G!8%*,#&%*!�Z�š�}�����v���[���(�}�Œ��)#&#*!�Z�š�}���(�]�v�]�•�Z�[�X�d�Z�����v���š�]�À���•�����o�•�}�����������������Z�µ�v�l�•��

/01!+0C,.A,LC+(0G!C(!C*,+.!C./0GL.+)C+(0G&!@+H,!81(0/#0!�Z�Ç�}�µ���l�v�}�Á�[�U��,/#0(+1#!�Z�š�Z���š���]�•��

�Œ�]�P�Z�š�[�U��+1/#0! �Z�Ç���•�[�U�� ���v����/2+*0! �Z�•�}�[�U�� �Á�Z�]���Z�� ���]���� �v�}�š�� ���Z���v�P���� �š�Z���� �u�����v�]�v�P�� �}�(�� �š�Z����

G,0C,0L,J! V*,! 0/C+<,G! C*EG! 1+1! 0(C! ,0L(E0C,.! >.,/C! 1+KK+LE@CF! E01,.GC/01+0>!

L/GE/@!G),,L*J!

20!C*,!L.(GG7=(1/@!+1,0C+CF!).+=+0>!C/GH&!/!G,0C,0L,!S+C*!/0!/E1+C(.F!).+=,!

S(.1! S/G! )@/F,1! /01! /C! C*,! (KKG,C! (K! C*,! ).+=,! S(.1! C*,! <+GE/@! C/.>,C! S/G!

).,G,0C,1! (0! C*,! L(=)EC,.! GL.,,0J! V*,! ).+=,! S(.1! S/G! ,+C*,.! +1,0C+L/@! (.!

E0.,@/C,1!C(!C*,!<+GE/@!C/.>,CJ!V*,!+1,0C+L/@!).+=,!S(.1!S/G!,+C*,.!E0.,1EL,1&!



"##!
!

,01+0>!+0!/0!cg!L@EGC,.!X,J>J&!_=+0+GC�X̀!K(.!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[[&!S,/H@F!.,1EL,1&!

,01+0>!+0!/!@+bE+1!X_=+0+G�X̀[&!(.!GC.(0>@F!.,1EL,1&!0(C!L(0C/+0+0>!/0F!(K!C*,!cg'!

L@EGC,.!)*(0,=,G!X_=+0+G`[J!V*,!)/.C+L+)/0CG!*/1!C(!+01+L/C,!S*,C*,.!(.!0(C!C*,!

<+GE/@!C/.>,C!S/G!/!.,/@!a.,0L*!S(.1J!!

�d�Z���� �v���š�]�À���•�[�� �u�����v�� �������µ�Œ�����Ç�� �•���}�Œ���� �]�v�� �š�Z���� �À�]�•�µ���o�� �o���Æ�]�����o�� �������]�•�]�}�v�� �š���•�l�� �Á���•��

58J%hJ!V*,!0/C+<,G!.,G)(01,1!G+>0+K+L/0C@F!K/GC,.!C(!<+GE/@!C/.>,CG!).,L,1,1!DF!

E0.,1EL,1!</.+/0CG!/01!GC.(0>@F!.,1EL,1!</.+/0CG!C*/0!C(!C/.>,CG!).,L,1,1!DF!

S,/H@F! .,1EL,1! </.+/0CG! /01! E0.,@/C,1! S(.1GJ! V*,G,! K+01+0>G! GE>>,GC! C*/C!

.,1EL,1!</.+/0CG!).,G,0C,1!+0!L(0C,dC!1(!0(C!0,L,GG/.+@F!+0*+D+C!).(L,GG+0>J!V*+G!

K+01+0>!+G!+0!@+0,!S+C*!.,G,/.L*!(0!).(1ELC+(0!DF&!K(.!+0GC/0L,&!-\.H+&!W.0,GCEG&!

/01! a./E,0K,@1,.! X"#$#[&! S*(! (DG,.<,1! C*/C! C*,! ).(L,GG+0>! /1</0C/>,! K(.!

E0.,1EL,1! (<,.! .,1EL,1! </.+/0CG! =/F! 1+G/)),/.! S*,0! .,1EL,1! S(.1G! /.,!

).,G,0C,1!+0!L(0C,dCJ!

;*/)C,.!:!K(LEG,1 !(0!C*,!),.L,)C+(0!(K!S(.1G!S+C*!G+=)@,!GL*S/!.,1ELC+(0!

+0!@+=+C,1!G,0C,0C+/@!L(0C,dCJ!B/.C+L+)/0CG!S,.,! /GH,1!C(! ),.K(.=! /0! /E1+C(.F!

@,d+L/@! 1,L+G+(0! C/GH! S+C*! E0.,1EL,1!/01! .,1EL,1! ).(0E0L+/C+(0! </.+/0CG! (K!

GL*S/!S(.1G!).,L,1,1!DF!C*,+.!1,K+0+C,!1,C,.=+0,.G!X,J>J&!_@/!�W�«<F`!<,.GEG!_@/!

�W<F`!K(.!2/(*%"1%!�Z�š�Z�����u���P���Ì�]�v���[�•�X!20!L(0C./GC!C(!cg'!L@EGC,.G&!GL*S/!+0!C*,!+0+C+/@!

GF@@/D@,! (K!a.,0L*! S(.1G! L/0! D,! /DG,0C! ,<,0! +K! C*,! S(.1G! /.,! ).(1EL,1! +0!

+G(@/C+(0!/01!+0!/!K(.=/@!G+CE/C+(0!X,J>J&!-\.H+&!W.0,GCEG!f!a./E,0K,@1,.&!"#$#[J!!

V*,!0/C+<,G!=/1,!=(.,!,..(.G!S*,0!.,G)(01+0>!C(!.,1EL,1!X66J:h!L(..,LC[!

C*/0!C(!E0.,1EL,1!</.+/0CG!X55J#h!L(..,LC[!/01!C((H!=(.,!C+=,!C(!.,G)(01!C(!/!

.,1EL,1!</.+/0C!X=,/0!.,G)(0G,!C+=,&!*,0L,K(.C*!MV4!$"$%J55!=G[!C*/0!C(!/0!

E0.,1EL,1! </.+/0C! X=,/0! MV4! $$U9J58! =G[J!V*,G,! .,GE@CG! ).(<+1,! /11+C+(0/@!

,<+1,0L,!K(.! /! ).+<+@,>,1!GC/CEG!K(.!E0.,1EL,1!</.+/0CG!+0!=+0+=/@!G,0C,0C+/@!

L(0C,dCJ! V*,! /DG,0L,! (K! 0/CE./@! L(0C,dC!=/F! */<,! K/<(E.,1! C*,! E0.,1EL,1!

</.+/0C&!/G!C*,!E0.,1EL,1!</.+/0C!+G!=(.,!@+H,@F!C*/0!C*,!.,1EL,1!</.+/0C!S*,0!



"#$!
!

C*,!S(.1! +G! (0@F! ).,L,1,1! DF! +CG! 1,C,.=+0,.J! Q(.,(<,.&! C*,! 1E./C+(0! (K! C*,!

<(S,@!(K!C*,!1,C,.=+0,.!S/G!CF)+L/@!(K!/!1,C,.=+0,.!K(@@(S,1!DF!/0!E0.,1EL,1!

S(.1!X/<,./>,!<(S,@!1E./C+(0!(K!C*,!1,C,.=+0,.!S/G!$$5!=G!+K!K(@@(S,1!DF!/0!

E0.,1EL,1!</.+/0C&!/01!$$U!=G!+K!K(@@(S,1!DF!/!.,1EL,1!</.+/0C[J!!

!

J#5#5!641(3!:).&,)&*!'2!L&),(3!

;*/)C,.!9!.,)(.C,1!C*/C!IECL*!/1</0L,1!@,/.0,.G&!E01,.>./1E/C,!GCE1,0CG!(K!

a.,0L*&!GL(.,1!:6J9h!L(..,LC!(0!C*,!C./0GL.+)C+(0!C/GHJ!V*,!@,/.0,.G!C*EG!=/1,!

=/0F!=(.,!C./0GL.+)C+(0!,..(.G!C*/0!C*,!0/C+<,G!X66J#h!L(..,LC[J!�d�Z�����o�����Œ�v���Œ�•�[��

/LLE./LF!./C,!+G!,G),L+/@@F!@(S!+K!2!C/H,!+0C(!/LL(E0C!C*/C!C*,!)*(0(@(>+L/@!GFGC,=!

+0!IECL*!+G!*+>*@F!L(=)/./D@,!C(!C*/C!(K!a.,0L*4!C*,!CS(!)*(0,=,!+0<,0C(.+,G!

/.,!/D(EC!C*,!G/=,&!/01!C*,!IECL*!@,/.0,.G!/.,!/@G(!K/=+@+/.!S+C*!C*,!G/=,!CF),G!

(K!.,1ELC+(0!X,J>J&!GL*S/!.,1ELC+(0&!P/0+bE,&!'L*E))@,.!f!W.0,GCEG&!"#$#[J!20!

/11+C+(0&! C*,! @,/.0,.G! */1! /! *+>*! ).(K+L+,0LF! @,<,@! (K! a.,0L*4! C*,F! */1! /@@!

K(@@(S,1!a.,0L*!K(.!G+d!F,/.G!/C!G,L(01/.F!GL*((@!/01!L(0C+0E,1!E)>./1+0>!C*,+.!

).(K+L+,0LF!@,<,@!/C!E0+<,.G+CF&!S*,.,!C*,F!S,.,! ,d)(G,1!C(!a.,0L*!(0!/!1/+@F!

D/G+GJ!

2! K(LEG,1! (0! C*,! C./0GL.+)C+(0G! (K! ,@,<,0! S(.1G! /01! S(.1! L(=D+0/C+(0G!

�~�Z���v�����(�}�Œ�š�Z�� �]�š���u�•�•�� �Á�]�š�Z�� �•�]�v�P�o���� ���v���� �u�µ�o�š�]�‰�o���� �Œ�����µ���š�]�}�v�•�X�� �d�Z���� �o�����Œ�v���Œ�•�[�� ���À���Œ���P����

/LLE./LF!GL(.,G!(0!C*,G,!+C,=G!S,.,!D,@(S!U#J#hJ!V*,!,@,<,0!+C,=G!S,.,!(KC,0!

�����•���v�š�� �]�v�� �š�Z���� �o�����Œ�v���Œ�•�[�� �š�Œ���v�•���Œ�]�‰�š�]�}�v�•�X�� �/�v�� �������]�š�]�}�v�U�� �š�Z���� �o�����Œ�v���Œ�•��L(..,LC@F!

C./0GL.+D,1!C*,!/LCE/@@F!).(1EL,1!)*(0,=,G&!DEC!C*,F!K/+@,1!C(!.,L(0GC.ELC!C*,!

/DG,0C!)*(0,=,G!(K!C*,!+C,=!C*/C!S/G!+0C,01,1!DF!C*,!G),/H,.J!V*+G!.,GE@C,1!+0!

G,=/0C+L/@@F! /01! GF0C/LC+L/@@F! +0L(..,LC! C./0GL.+)C+(0G&! GEL*! /G!A%( '+&0%#22%(�Z�/��

�����À�]�•���[�� �(�}�Œ���i�[���]�� ���},,%&'<( �Z�/�� �•�š���Œ�š�����[�U�� �Á�Z�]���Z��).(D/D@F! D@(LH,1! G,0C,0L,!

L(=).,*,0G+(0J! !
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!

V*,! /1</0L,1! @,/.0,.G! /@G(! )/.C+L+)/C,1! +0! C*,! @,d+L/@! 1,L+G+(0! C/GH! S+C*!

L.(GG7�u�}�����o���]�����v�š�]�š�Ç���‰�Œ�]�u�]�v�P���Á�Z�]���Z���Á���•�������•���Œ�]���������]�v���•�����š�]�}�v���ò�X�î�X�í�X���d�Z�����o�����Œ�v���Œ�•�[��

/<,./>,!/LLE./LF!GL(.,!+0!C*,!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!S/G!L@(G,!C(!L,+@+0>!@,<,@!

X5$J#h[J!N0@+H,!C*,!a.,0L*!0/C+<,G&!C*,!IECL*!@,/.0,.G!.,G)(01,1!=(.,!bE+LH@F!

C(!/!<+GE/@!C/.>,C!S*,0!C*,!).+=,!S/G!C*,!E0.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1!

�š�Z���v���Á�Z���v���]�š���Á���•�����v�Ç���}�š�Z���Œ���}�(���š�Z�����‰�Œ�]�u�����š�Ç�‰���•�X���d�Z�]�•���•�µ�P�P���•�š�•���š�Z���š���š�Z�����o�����Œ�v���Œ�•�[��

).(L,GG+0>!(K!C*,!.,1EL,1!).(0E0L+/C+(0!</.+/0CG!S/G!C((!G@(S!C(!K/L+@+C/C,!C*,!

).(L,GG+0>!(K!C*,!+==,1+/C,@F!K(@@(S+0>!C/.>,CGJ!!

2! ,d/=+0,1! �Á�Z���š�Z���Œ�� �š�Z���� ���µ�š���Z�� �o�����Œ�v���Œ�•�[�� �������µ�Œ�����Ç�� �•���}�Œ���•�� �]�v�� �š�Z���� �}�(�(7@+0,!

C./0GL.+)C+(0!C/GH! ).,1+LC,1!C*,+.!MVG!+0!C*,! (07@+0,!@,d+L/@!1,L+G+(0!C/GH!S+C*!

L.(GG7=( 1/@! +1,0C+CF! ).+=+0>J! ME00+0>! /! =(1,@! S+C*! 0(.=/@@F! 1+GC.+DEC,1!

/LLE./LF!GL(.,G&!2!K(E01!/!G+>0+K+L/0C!,KK,LC!(K!/LLE./LF!GL(.,!(0!MV4!C*,!*+>*,.!

�š�Z�������µ�š���Z���o�����Œ�v���Œ�•�[���������µ�Œ�����Ç���•���}�Œ���•���]�v���š�Z�����š�Œ���v�•���Œ�]�‰�š�]�}�v���š���•�l�U���š�Z�����o�}�v�P���Œ���š�Z���]�Œ���Z�d�•��

+0!C*,!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG!=(1/@!+1,0C+CF!).+=+0>J!IECL*!@,/.0,.G!S+C*!

/!*+>*,.! ).(K+L+,0LF!@,<,@!G*(S,1!=(.,!0/C+<,7@+H,&!C*/C!+G&!@(0>,.&!MVG!+0!C*,!

@,d+L/@! 1,L+G+(0! C/GHJ! g,/.0,.G�[�� ���}�v�•���]�}�µ�•�U�� ���Æ�‰�o�]���]�š�� �����Z���À�]�}�µ�Œ�� �]�v�� �š�Z���� �}�(�(7@+0,!

C./0GL.+)C+(0!C/GH!C*EG!.,K@,LCG!C*,+.!).(L,GG+0>!+0!.,/@7C+=,J!V*+G!K+01+0>!+G!+0!@+0,!

S+C*!).,<+(EG!GCE1+,G!X,J>J&!R(CO!f!W@GC(07̂ \CC@,.&!"##:[J!R(CO!/01!W@GC(07̂ \CC@,.!

.,)(.C,1!0/C+<,7@+H,&!C*/C!+G!@(0>,.&!/GG(L+/C+<,!X,J>J&!4+597#*2[!MV!).+=+0>!,KK,LCG!

K(.!/1</0L,1!@,/.0,.G!C*/0!K(.!@(S!).(K+L+,0LF!@,/.0,.GJ!!

-(C*! IECL*!D,>+00,.! /01! /1</0L,1!@,/.0,.G! (K!a.,0L*! )/.C+L+)/C,1!+0!C*,!

/E1+C(.F!@,d+L/@!1,L+G+(0!C/GH!L(0C/+0+0>!E0.,1EL,1!/01!.,1EL,1!).(0E0L+/C+(0!

</.+/0CG!(K!GL*S/!S(.1G!XG,,!;*/)C,.!:[J!V*,!IECL*!D,>+00,.!@,/.0,.G!*/1!C/H,0!

/! =/d+=E=!(K!CS(!*(E.G!(K!a.,0L*!L@/GG,G!/!S,,H&!K(.!/!=/d+=E=!(K!G+d!F,/.G!

/C! G,L(01/.F! GL*((@J! V*,+.! ).(K+L+,0LF! @,<,@G! .(E>*@F! L(..,G)(01,1! C(! -$7-"!

/LL(.1+0>!C(!V*,! ;(==(0!WE.(),/0!a./=,S(.H! (K!M,K,.,0L,!K(.!g/0>E/>,G!



"#9!
!

X;WaM&! ;(E0L+@!(K!WE.(),&!"#$$[J!V*, !IECL*! /1</0L,1!@,/.0,.G!*/1!C*,!G/=,!

).(K+L+,0LF!@,<,@G!/G!C*,!/1</0L,1!@,/.0,.G!C,GC,1!+0!;*/)C,.!9!X+J,J&!;$7;"[J !

YG!,d),LC,1&!IECL*!D,>+00,.!@,/.0,.G!=/1,!=(.,!,..(.G!K(.!.,1EL,1!X9UJ#h!

L(..,LC[!C*/0!K(.!E0.,1EL,1!</.+/0CG!X%9J$h!L(..,LC[!/01!C*,+.!.,G)(0G,G!S,.,!

G@(S,.!K(.!.,1EL,1!</.+/0CG!X=,/0!MV4!$:#:J:5!=G[!C*/0!K(.!E0.,1EL,1!</.+/0CG!

X=,/0! MV4! $9UUJ"U! =G[J! YLLE./LF! GL(.,G! (0! C*,! .,1EL,1!</.+/0CG! S,.,! ,<,0!

D,@(S!L*/0L,!@,<,@J!V*,!D,>+00,.G!L/C,>(.+O,1!=(.,!C*/0!*/@K!(K!C*,!.,1EL,1!

</.+/0CG!/G!)G,E1(!S(.1G&!)(GG+D@F!D,L/EG,!C*,!=/A(.+CF!(K!C*,G,!</.+/0CG!*/1!

+@@,>/@! L(0G(0/0C! L@EGC,.G! X,J>J&! i�W<i! +0! .,1EL,1! i�W�À�Ç�l�� �Z�u���P���Ì�]�v���[�•�X�� �d�Z���� ���µ�š���Z��

/1</0L,1!@,/.0,.G!/@G(!=/1,!=(.,!,..(.G!S*,0!.,G)(01+0>!C(!.,1EL,1!</.+/0CG!

X8:J9h!L(..,LC[!.,@/C+<,!C(!E0.,1EL,1!</.+/0CG!X65J"h!L(..,LC[!/01!.,G)(01,1!

K/GC,.!C(!E0.,1EL,1!X=,/0!MV4!$"6$J88!=G[!C*/0!C(!.,1EL,1!X=,/0!MV4!$9U6J$5!

=G[!</.+/0CGJ!V*,G,!.,GE@CG!G*(S!C*/C!,<,0!+K!C*,!.,1EL,1!S(.1G!/.,!).,G,0C,1!

+0!@+=+C,1!G,0C,0L,!L(0C,dC&!S+C*!G+=)@,!)*(0,=,!.,1ELC+(0&!D(C*!D,>+00,.!/01!

/1</0L,1! @,/.0,.G! ,0L(E0C,.,1!S/F! =(.,! 1+KK+LE@CF!C*/0! 0/C+<,G! .,L(>0+O+0>!

C*,G,!</.+/0CG!XK(.!E0.,1EL,1!</.+/0CG!55J#h!L(..,LC&!=,/0!MV4!$$U9J58!=Ge!K(.!

.,1EL,1!</.+/0CG!66J:h!L(..,LC&!=,/0!MV4!$"$%J55!=G[J!V*,! .,GE@CG!GE>>,GC!/!

@/.>,.! /1</0C/>,! �(�}�Œ�� �µ�v�Œ�����µ�������� �}�À���Œ�� �Œ�����µ�������� �À���Œ�]���v�š�•�� �]�v�� �o�����Œ�v���Œ�•�[�� �š�Z���v�� �]�v��

�v���š�]�À���•�[���‰�Œ�}�����•�•�]�v�P�X��!

�d�Z���� �o�����Œ�v���Œ�•�[�� �‰���Œ�(�}�Œ�u���v������ �]�v�� �š�Z���� ���µ���]�š�}�Œ�Ç�� �o���Æ�]�����o�� �������]�•�]�}�v�� �š���•�l�� ���v���� �]�v�� �š�Z����

@,d+L/@! 1,L+G+(0! C/GH! S+C*! L.(GG7=(1/@! +1,0C+CF! ).+=+0>! 1,=(0GC./C,G! C*/C!

.,L(>0+C+(0!(K!.,1EL,1!</.+/0CG!S/G!+=)/+.,1J!V*+G!+G!).(D/D@F!D,L/EG,!@,/.0,.G!

/.,! 0(C! ,d)(G,1! C(! .,1EL,1! G),,L*! (0! /! 1/+@F! D/G+G! /01! D,L/EG,! C*,F! 1(!

).(D/D@F!0(C!EG,!LE,G!).(<+1,1!DF!C*,!S(.1!(.!C*,!L(0C,dC!C(!C*,!G/=,!,dC,0C!

/G! 0/C+<,G! 1E.+0>! G),,L*! ).(L,GG+0>J! aECE.,! .,G,/.L*! =+>*C! ,d)@(.,! S*,C*,.!

=,.,! +0L.,/G,1! ,d)(GE.,! C(! L/GE/@! G),,L*! +01EL,G! /! D,CC,.! ),.K(.=/0L,! +0!

@,/.0,.GJ!



"#: !
!

�ò�X�ï���s���Œ�]���v�š�•�[���(�Œ���‹�µ���v���Ç�����(�(�����š�•��!

T(.1G! 1+KK,.! +0! *(S! (KC,0! C*,F! @/LH! /! >+<,0! )*(0,=,J! V*,! K.,bE,0LF! (K!

(LLE..,0L,! (K!S(.1! ).(0E0L+/C+(0!</.+/0CG!=/F!G,.<,! /G! /!LE,!+0! ).(L,GG+0>J!

3/C+<,!@+GC,0,.G!.,L(>0+O,!=(.,!K.,bE,0C!).(0E0L+/C+(0!</.+/0CG!(K!S(.1G!C*/C!

1+KK,.!K.(=!C*,+.!KE@@!</.+/0CG!(0@F!+0!C*,+.!L(0G(0/0CG!=(.,!bE+LH@F!C*/0!@,GG!

K.,bE,0C!</.+/0CG!X,J>J&!B+CC&!I+@@,F!f!V/C&!"#$$e!M/0D(=!f!;(00+0,&!"##%[J!Q(.,!

.,G,/.L*! +G! 0,,1,1! C(! 1,=(0GC./C,! *(S! S+1,7G).,/1! C*+G! )*,0(=,0(0! (K!

</.+/0C!K.,bE,0LF!,KK,LCG!+GJ!2C!+G!GC+@@!E0L@,/.!S*,C*,.!0/C+<,G!/.,!/@G(!G,0G+C+<,!

C(!K.,bE,0L+,G!(K!S(.1!).(0E0L+/C+(0!</.+/0CG!1+KK,.+0>!K.(=!C*,+.!.,G),LC+<,!KE@@!

</.+/0CG! (0@F! +0! C*,+.! <(S,@G&! +0GC,/1! (K! +0! C*,+.! L(0G(0/0CGJ! ^+<,0! C*,!

).(L,GG+0>!1+KK,.,0L,!D,CS,,0!L(0G(0/0CG!/01!<(S,@G!X,J>J&!;EC@,.&!',D/GC+z07

^/@@lG&! '(@,.! Z+@/>,@+E! f! Z/0! c(+A,0&! "###e! B+G(0+&! $5%9e! 'C,<,0G&! g+D,.=/0&!

'CE11,.C7R,00,1F! f! y*=/0&! $585[&! K+01+0>G! (0! L(0G(0/0CG! =/F! 0(C! D,!

>,0,./@+O,1!C(!<(S,@GJ!Q(.,(<,.&!@+CC@,!+G!H0(S0! /D(EC!C*,!EG,! (K!K.,bE,0LF!

+0K(.=/C+(0! 1E.+0>! G),,L*! ).(L,GG+0>! DF! K(.,+>0! @/0>E/>,! @,/.0,.GJ!g,/.0,.G!

*/<,! ).(D/D@F!,0L(E0C,.,1! .,1EL,1! ).(0E0L+/C+(0!</.+/0CG&!(K! /C!@,/GC!G(=,!

S(.1G&!@,GG!(KC,0!C*/0!0/C+<,GJ!V*,!K.,bE,0L+,G!(K!.,1EL,1!</.+/0CG!=/F!D,!<,.F!

@(S!+0!C*,+.!G),,L*!+0)EC&!/G!/!L(0G,bE,0L,!(K!S*+L*!/@@!.,1EL,1!</.+/0CG!*/<,!

G+=+@/.! K.,bE,0L+,GJ! YG! /! .,GE@C&! K.,bE,0LF! =/F! 0(C! K(.=! /! .,@+/D@,! LE,! K(.!

�o�����Œ�v���Œ�•�X���/�����Æ���u�]�v�������š�Z�����µ�•�����}�(���À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���Ç���]�v�(�}�Œ�u���š�]�}�v�����Ç���v���š�]�À���•�����v����

@,/.0,.G!+0!=(.,!1,C/+@J!!

!

J#$#"! ;3)! 4*)! '2! 0.&+.,1! 2&)M4),(7! +,! 13)! 8&'()**+,-! '2! &)/4()/! *8))(3! =7!

,.1+0)*!

V*,! @,d+L/@! 1,L+G+(0! GCE1F! S+C*! L.(GG7=(1/@! +1,0C+CF! ).+=+0>! ).,G,0C,1! +0!

;*/)C,.! 9! L(0C/+0,1! ).+=,! G,0C,0L,G! S+C*! ).+=,! S(.1G! +0! K(E.! 1+KK,.,0C!

L(01+C+(0GJ!Z+GE/@! C/.>,CG! S,.,! L(=D+0,1! S+C*! /E1+C(.+@F! ).,G,0C,1!).+=,!
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!

G,0C,0L,G&!,/L*!L(0C/+0+0>!/!).+=,!S(.1J!YG!=,0C+(0,1!/D(<,&!C*,!).+=,!S(.1!

S/G!,+C*,.!/0!E0.,1EL,1!</.+/0C!(K!C*,!C/.>,C!S(.1&!/!.,1EL,1!</.+/0C!(K!C*,!

C/.>,C!S(.1&!(.!/0!E0.,@/C,1!S(.1J!2=)(.C/0C@F&!2!C,GC,1!CS(!CF),G!(K!.,1EL,1!

</.+/0CG!(K!C*,!C/.>,C!S(.14!/!*+>*@F!K.,bE,0C&!GC.(0>@F!.,1EL,1!(0,!X,J>J&!_=+0+G`!

K(.!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�����v�������v���]�v�(�Œ���‹�µ���v�š�U���Á�����l�o�Ç���Œ�����µ���������}�v�����~���X�P�X�U���€�u�]�v�]�•�X̀[J!

V*,!K.,bE,0L+,G!(K!(LLE..,0L,!(K!C*,!S(.1!).(0E0L+/C+(0!</.+/0CG!+0!C*+G!GCE1F!

S,.,!1,.+<,1!K.(=!;*/)C,.!"! /01!S,.,! D/G,1!(0!C*,!L@EGC,.&!/<,./>,1!(<,.!/@@!

S(.1!CF),GJ!!

2!K(E01!C*/C!a.,0L*!)/.C+L+)/0CG!.,G)(01,1!K/GC,.!C(!<+GE/@!C/.>,CG!).,L,1,1!

DF!*+>*@F!K.,bE,0C!</.+/0CG!C*/0!C(!C/.>,CG!).,L,1,1!DF!+0K.,bE,0C!</.+/0CGJ!V*+G!

.,GE@C!/11G!C(!,/.@+,.!K+01+0>G!DF!GE>>,GC+0>!C*/C!0/C+<,!@+GC,0,.G!/.,!G,0G+C+<,!C(!

C*,!K.,bE,0LF!(K!(LLE..,0L,!(K!/!>+<,0!).(0E0L+/C+(0!</.+/0C!X,J>J&!B+CC!,C!/@J&!

"#$$e! M/0D(=! f! ;(00+0,&! "##%[J! 2C! 1,=(0GC./C,G! C*/C! 0/C+<,G! /.,! 0(C! (0@F!

G,0G+C+<,! C(! S(.17G),L+K+L! K.,bE,0L+,G! X,J>J&! M/0D(=! f! ;(00+0,&! "##%[! (.!

K.,bE,0L+,G!D/G,1!(0!C*,!)*(0(@(>+L/@!L(0C,dC!X,J>J&!B+CC!,C!/@J&!"#$$[&!DEC!/@G(!

C(!C*,!K.,bE,0L+,G!(K!/!S(.17K+0/@!L@EGC,.!/<,./>,1!(<,.!1+KK,.,0C!S(.1GJ!!

2!KE.C*,.!K(E01!/0!,KK,LC!(K!C*,!C+=,!+0C,.</@!D,CS,,0!).+=,!S(.1!(KKG,C!/01!

�•���v�š���v�������}�(�(�•���š�X���d�Z�����o���Œ�P���Œ���š�Z�����š�]�u�����]�v�š���Œ�À���o�U���š�Z�����o�}�v�P���Œ���š�Z�����&�Œ���v���Z���v���š�]�À���•�[���Z�d�•�U��

,dL,)C!S*,0!C*,!).+=,!S(.1!S/G!C*,!+0K.,bE,0C!</.+/0C!(K!C*,!S(.1J!V*,!0/C+<,G!

C*EG!G,,=,1!0(C!C(!C/H,!C*,!.,=/+01,.!(K!C*,!G,0C,0L,!+0C(!/LL(E0C!S*,0!C*,!

).+=,!S(.1!S/G!+0K.,bE,0C!/01!C*,.,K(.,!1+KK+LE@C!C(!).(L,GGJ!!

Q(.,(<,.&!=F!.,GE@CG!1,=(0GC./C,!C*/C!K.,bE,0LF!+0K(.=/C+(0!)@/FG!/!=(.,!

+=)(.C/0C!.(@,!+0!G),,L*!).(L,GG+0>!C*/0!C*,!/=(E0C!(K!.,1ELC+(0J!V*,!GC.(0>@F!

.,1EL,1&!DEC!*+>*@F!K.,bE,0C!S(.1G! ).(1EL,1!=(.,! ).+=+0>!C*/0!C*,!S,/H@F!

.,1EL,1&!DEC!+0K.,bE,0C!S(.1GJ!'C.(0>@F!.,1EL,1!).(0E0L+/C+(0!</.+/0CG!1+1!0(C!

+0*+D+C!G),,L*!).(L,GG+0>J!!
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!

20! ;*/)C,.! :&! )/.C+L+)/0CG! +01+L/C,1! (0! /! GL/@,! K.(=! $! C(!8! C*,! .,@/C+<,!

K.,bE,0L+,G!(K!CS(!).(0E0L+/C+(0!</.+/0CG!(K!GL*S/!S(.1G!X,J>J&!_@/!�W�«<F`!<,.GEG!

_@/!�W<F`! K(.!2/( *%"1%!�Z�š�Z���� �u���P���Ì�]�v���[�•�X�� �/�� �•�š�µ���]������ �Á�Z���š�Z���Œ�� �š�Z���� �À���Œ�]���v�š�[�•�� �Œ���o���š�]�À����

�(�Œ���‹�µ���v���]���•�� �‰�Œ�����]���š������ �‰���Œ�š�]���]�‰���v�š�•�[�� �Z�d�•�� ���v���� �������µ�Œ�����Ç�� �•���}�Œ���•�� �]�v�� �š�Z���� ���µ���]�š�}�Œ�Ç��

@,d+L/@! 1,L+G+(0! C/GHJ!V*,! /<,./>,! .,@/C+<,! K.,bE,0LF! ./C+0>G! ).(<+1,1! DF! C*,!

a.,0L*!0/C+<,G!).,1+LC,1!D(C*!C*,+.!/LLE./LF!/01!MVG!K(.!C*,!CS(!).(0E0L+/C+(0!

</.+/0CG!(K!/!GL*S/!S(.1J!! !

V*,!GCE1+,G!).,G,0C,1!+0!;*/)C,.G!9!/01!:!G*(S,1!C*/C!</.+/0CG!C*/C!(LLE.!

=(.,!(KC,0!/.,!.,L(>0+O,1!K/GC,.!/01!=(.,!/LLE./C,@FJ!V*+G!.,GE@C!GE>>,GCG!C*/C!

0/C+<,!@+GC,0,.G!EG,!K.,bE,0LF!+0K(.=/C+(0!1E.+0>!G),,L*!).(L,GG+0>!0(C!(0@F!K(.!

S(.1!).(0E0L+/C+(0!</.+/0CG!1+KK,.+0>!K.(=!C*,+.!.,G),LC+<,!KE@@!</.+/0CG!(0@F!+0!

C*,+.!<(S,@G&!DEC!/@G(!K(.!</.+/0CG!1+KK,.+0>!K.(=!C*,+.!KE@@!</.+/0CG!(0@F!+0!C*,+.!

L(0G(0/0CGJ!!

!

�ò�X�ï�X�î���d�Z�������(�(�����š���}�(���Œ�����µ���š�]�}�v���}�v���v���š�]�À���•�[���•�‰�������Z���‰�Œ�}�����•�•�]�v�P���u�����Z���v�]�•�u�•!

V*,!C./0GL.+)C+(0!C/GH!+0!;*/)C,.!9! �]�v�(�}�Œ�u�•���µ�•�������}�µ�š���o�]�•�š���v���Œ�[�•���µ�•�����}�(���•�Ç�v�š�����š�]����

/01! G,=/0C+L! LE,G! ).(<+1,1! DF! C*,! L(0C,dC! /01! /L(EGC+L! LE,G! ).(<+1,1! DF!

0,+>*D(E.+0>!)*(0,=,GJ!V*,!*+>*!GL(.,!(K!C*,!0/C+<,G!+0!C*,!C./0GL.+)C+(0!C/GH!

+0!;*/)C,.!9!GE>>,GCG!C*/C!0/C+<,G!D,0,K+C!K.(=!GEDC@,!)*(0,C+L&!G,=/0C+L&!/01!

GF0C/LC+L!+0K(.=/C+(0!+0!C*,!G,0C,0L,G!).,G,0C,1J!V*,!0/C+<,G!G,,=!C(!EG,!C*+G!

+0K(.=/C+(0!C(!.,L(0GC.ELC!C*,!/DG,0C!)*(0,=,GJ!

2!L(01ELC,1!/!L(=D+0,1!,F,7C./LH+0>!/01!WMB!GCE1F!C(!,d/=+0,!C*,!,KK,LC!(K!

.,1ELC+(0! (0! C*,! /LC+</C�]�}�v�� �}�(�� �š�Z���� �Á�}�Œ���•�[�� �•���u���v�š�]���•�� �]�v�� �Á�}�Œ���� �Œ�����}�P�v�]�š�]�}�v��

X;*/)C,.!U[J!2!L(=D+0,! ,F,7C./LH+0>! /01!WMB!D,L/EG,!C*,G,!=,C*(1G! ).(<+1,!

1+KK,.,0C!1/C/!S*+L*!C(>,C*,.!=/F!(KK,.!/!1,C/+@,1!)+LCE.,!(K!C*,!C+=,!L(E.G,!(K!

C*,!).(L,GG+0>!(K!C*,G,!</.+/0CGJ!V*,!).()(.C+(0!(K!,F,!K+d/C+(0G!(0!C*,!1+KK,.,0C!

(DA,LCGiS(.1G!>+<,G!/0!+01+L/C+(0!(K!C*,!@,d+L/@!L(=),C+C+(0!C*/C!)/.C+L+)/0CG!/.,!
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K/L+0>J! V*,! WW^! G+>0/@! +0K(.=G! EG! /D(EC! C*,! 1+KK+LE@CF! (K! @,d+L/@7G,=/0C+L!

�����š�]�À���š�]�}�v���}�(�������Á�}�Œ�����]�v���‰���Œ�š�]���]�‰���v�š�•�[���}�v�P�}�]�v�P���•���v�š���v�������‰�Œ�}�����•�•�]�v�P�X��!

20!C*,!L(=D+0,1!,F,7C./LH+0>!/01!WMB!GCE1F&!)/.C+L+)/0CG!*,/.1!/!G,0C,0L,!

,+C*,.!L(0C/+0+0>!/0!E0.,1EL,1!(.!/!.,1EL,1!).(0E0L+/C+(0!</.+/0C!(K!/!C/.>,C!

S(.1J!YC!C*,!G/=,!C+=,&!K(E.!(DA,LCG!/)),/.,1!(0!C*,!L(=)EC,.!GL.,,04!(0,!

.,).,G,0C+0>!C*,!/E1+C(.+@F!).,G,0C,1!C/.>,C!S(.1!X,J>J&!)%&E8*%(�Z�Á�]�v���}�Á�[�•�U���}�v����

.,).,G,0C+0>! /! )*(0(@(>+L/@! L(=),C+C(.! X,J>J&!)+1*'.%88%(�Z�(�}�Œ�l�[�•�U�� �š�Á�}��

.,).,G,0C+0>! 0,EC./@! 1+GC./LC(.G! X,J>J&!'+ ' '#&%22%! �Z�o�����Ç���]�Œ���[�U��,+&8*%(�Z�Á���š���Z�[�•��

S*+L*!1+1!0(C!(<,.@/)!+0!(0G,C!)*(0,=,G!/01!S,.,!G,=/0C+L/@@F!0(C!.,@/C,1!C(!

C*,!C/.>,C!0(E0!/01!C*,!)*(0(@(>+L/@!L(=),C+C(.J!!

V*,! ,F, 7�š�Œ�����l�]�v�P�� �����š���� �����u�}�v�•�š�Œ���š������ �š�Z���š�� �š�Z���� �v���š�]�À���•�[�� �‰�Œ�}�‰�}�Œ�š�]�}�v�•�� �}�(��

K+d/C+(0G!(0!C*,! )*(0(@(>+L/@!L(=),C+C(.G!S,.,! *+>*,.!S*,0!C*,!C/.>,C!S(.1!

S/G!.,1EL,1!C*/0!S*,0!+C!S/G!E0.,1EL,1J!3,<,.C*,@,GG&!D(C*!+0!C*,!E0.,1EL,1!

/01! C*,! .,1EL,1! L(01+C+(0&!(EC! (K! C*,! K(E.! S(.1G! (0! C*,! GL.,,0&! C*,! C/.>,C!

.,L,+<,1!C*,!</GC!=/A(.+CF!(K!>/O,G&!S*+L*!1,=(0GC./C,G!C*/C!C*,!L(=),C+C+(0!

D,CS,,0!C*,!C/.>,C!/01!C*,!)*(0(@(>+L/@!L(=),C+C(.!S/G!.,G(@<,1!D,K(.,!C/.>,C!

S(.1!(KKG,CJ!V*,.,!S/G!0(!,KK,LC!(K!.,1ELC+(0!(0!C*,!3:##!+0!C*,!WMB!1/C/&!S*+L*!

GE>>,GCG!C*/C!G,=/0C+L!.,).,G,0C/C+(0G!(K!.,1EL,1!</.+/0CG!S,.,!/LC+</C,1!/G!

,/G+@F! /G! C*(G,! (K! E0.,1EL,1! </.+/0CGJ! M,1EL,1! </.+/0CG! C*EG! +01EL,1! =(.,!

L(=),C+C+(0! 1E.+0>! ).(L,GG+0>&! DEC! 1+1! 0(C! G@(S! 1(S0! L(=).,*,0G+(0J!

;(=),C+C+(0!L(E@1!D,! .,G(@<,1!D,K(.,!C/.>,C!S(.1!(KKG,C!=(GC!@+H,@F!D,L/EG,!

0/C+<,G!.,@+,1!(0!)*(0,C+L&!G,=/0C+L!(.!GF0C/LC+L!LE,G!).(<+1,1!DF!C*,!S(.1!(.!

C*,!L(0C,dCJ!!

!

!

!
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J#$#$!;3)!4*)!'2!0.&+.,1!2&)M4),(7!+,!13)!8&'()**+,-!'2!&)/4()/!*8))(3!=7! 641(3!

:).&,)&*!'2!L&),(3 !

IECL*!@,/.0,.G! /@G(!)/.C+L+)/C,1!+0!C*,!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7

=(1/@!+1,0C+CF!).+=+0>!+0!;*/)C,.!9J!YG!S/G!(DG,.<,1!K(.!C*,!a.,0L*!0/C+<,G&!C*,!

*+>*@F!K.,bE,0C!</.+/0C! ).+=,1!C*,!<+GE/@!C/.>,C!D,CC,.!C*/0!C*,!+0K.,bE,0C@F!

(LLE..+0>! </.+/0C! K(.! C*,! IECL*! /1</0L,1! @,/.0,.GJ! V*,! /1</0L,1! @,/.0,.G!

@+GC,0,1!C+@@!C*,!,01!(K!C*,!G,0C,0L,!S*,0!C*,F!*,/.1!/!.,1EL,1!).(0E0L+/C+(0!

</.+/0C! XC*,! K.,bE,0C&! GC.(0>@F! .,1EL,1&! (.! C*,! +0K.,bE,0C&! S,/H@F! .,1EL,1!

</.+/0C[&!/G!+K!C*,F!S/+C,1!K(.!=(.,!LE,G!X,J>J&!)*(0,C+L&!GF0C/LC+L!(.!G,=/0C+L!

+0K(.=/C+(0[! C(! K/L+@+C/C,! .,L(>0+C+(0! (K!C*,! ).,G,0C,1! .,1EL,1! </.+/0CGJ! 20!

L(0C./GC&!C*,!0/C+<,G!/@S/FG!S/+C,1!C+@@!C*,!,01!(K!C*,!G,0C,0L,!,dL,)C!S*,0!C*,!

).+=,!S(.1!S/G!C*,!+0K.,bE,0C&!S,/H@F!.,1EL,1!+1,0C+CF!).+=,J!V*,!0/C+<,G!C*EG!

G,,=,1!0(C!C(!C/H,!C*,!.,=/+01,.!(K!C*,!G,0C,0L,!+0C(!/LL(E0C!S*,0!C*,!).+=,!

S(.1!S/G!+0K.,bE,0C!/01!C*,.,K(.,!1+KK+LE@C!C(!).(L,GGJ!V*,!@,/.0,.G&!+0!L(0C./GC&!

/))@+,1!/!1+KK,.,0C!GC./C,>F!/01!1+1!0(C!C/H,!C*,!.,=/+01,.!(K!C*,!G,0C,0L,!+0C(!

/LL(E0C!S*,0!C*,!).+=,!S(.1!S/G!,/GF!C(!).(L,GG!XE0.,1EL,1!+1,0C+CF!).+=,!

S(.1! (.! E0.,@/C,1! ).+=,!S(.1[J! Y@C*(E>*! D(C*! )/.C+L+)/0C! >.(E)G! G*(S,1! /!

</.+/0C!K.,bE,0LF!,KK,LC&!1+KK,.,0C!GC./C,>+,G!/01!E01,.@F+0>!=,L*/0+G=G!S,.,!

+0<(@<,1!+0!C*,!).(L,GG+0>!(K!</.+/0CG!DF!D(C*!>.(E)GJ!!

�d�Z�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•���]�v�����Z���‰�š���Œ���ï��S,.,!/<,./>,1!(<,.!/@@!(DG,.<,1!S(.1!

CF),G!/01!S,.,!,dC./LC,1!K.(=!0/C+<,!a.,0L*!L/GE/@!G),,L*J!2!1+1!0(C!*/<,!S(.17

G),L+K+L!+0K(.=/C+(0!/D(EC!C*,!K.,bE,0L+,G!(K!C*,!)(GG+D@,!</.+/0CGJ!Q(.,(<,.&!

C*,.,!S/G!0(!+0K(.=/C+(0! /D(EC!S*,C*,.!C*,!0/C+<,G! /01!C*,! IECL*!@,/.0,.G!

1+KK,.,1! +0! C*,+.! ,d),LC/C+(0! (K! *(S! (KC,0! C*,! 1+KK,.,0C! </.+/0CG! (LLE.J! 2!

L(01ELC,1! C*,! GCE1+,G! +0! ;*/)C,.! :! C(! +0<,GC+>/C,! C*,! .(@,! (K! S(.17G),L+K+L!

K.,bE,0LF! +0K(.=/C+(0! +0! .,L(>0+C+(0! (K! .,1EL,1! S(.1G! /01! C(! +0<,GC+>/C,!
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S*,C*,.!1+KK,.,0L,G!D,CS,,0!C*,!K.,bE,0L+,G!(K!C*,!1+KK,.,0C!</.+/0CG!+0!C*,!

G),,L*!+0)EC!K(.!0/C+<,G!<,.GEG!@/0>E/>,!@,/.0,.G!=/F!/KK,LC!C*,+.!).(L,GG+0>J!!

V*,!/<,./>,1!/1</0L,1!@,/.0,.G �[!./C+0>G!).,1+LC,1!D(C*!C*,+.!/LLE./LF!/01!

MVGJ!2=)�}�Œ�š���v�š�o�Ç�U���š�Z���������À���v���������o�����Œ�v���Œ�•�[!/LLE./LF!GL(.,G!S,.,!0(C!).,1+LC,1!DF!

C*,!/<,./>,!./C+0>G!(K!C*,!0/C+<,GJ!V*+G!GC.(0>@F!GE>>,GCG!C*/C!*(S!S,@@!/!@+GC,0,.!

.,L(>0+O,G!/!).(0E0L+/C+(0!</.+/0C!+G!1,C,.=+0,1!DF!*(S!=EL*!,d)(GE.,!C*+G!

@+GC,0,.!*/G!*/1!S+C*!C*,!>+<,0!</.+/0CJ!V*,!@,d+L/@!1,L+G+(0!MVG!/01!/LLE./LF!(K!

C*,!D,>+00,.!@,/.0,.G!L(E@1!0(C!D,! ).,1+LC,1!DF!C*,+.! (S0!</.+/0C!K.,bE,0LF!

./C+0>G&!C*,!/1</0L,1!@,/.0,.G�[!�Œ���š�]�v�P�•�U���v�}�Œ���š�Z�����&�Œ���v���Z���v���š�]�À���•�[!./C+0>GJ!!

Z/.+/0C! K.,bE,0LF!=/F! C*EG! G,.<,! /G! /! LE,! +0!C*,! .,L(>0+C+(0! (K! .,1EL,1!

G),,L*&! ,<,0! +0! C*,! G),,L*! .,L(>0+C+(0! ).(L,GG,G! DF!@/0>E/>,! @,/.0,.GJ!

Y1</0L,1! @,/.0,.G! ).(D/D@F! GC(.,! K.,bE,0L+,G! C*/C! /.,! 0(C! 0/C+<,7@+H,&! /01!

D,>+00,.!@,/.0,.G!GC(.,!(0@F!@(S!K.,bE,0L+,G!S*+L*!C*,F!=/F!0(C!EG,&!(.!1(!0(C!

GC(.,!/0F!K.,bE,0L+,G!/C!/@@&!D,L/EG,!C*,F!*/<,!0(C!F,C!,0L(E0C,.,1!C*,!</.+/0CJ!!

V*,!K+01+0>G!+0!;*/)C,.!:!GE>>,GC!C*/C!K.,bE,0L+,G!.,K@,LC+0>!C*,!/1</0L,1!

�o�����Œ�v���Œ�•�[�����À���Œ���P�������Æ�‰�}�•�µ�Œ�����š�}���‰�Œ�}�v�µ�v���]���š�]�}�v���À���Œ�]���v�š�•�������š�š���Œ���‰�Œ�����]���š���š�Z���]�Œ���•�‰�������Z��

�‰�Œ�}�����•�•�]�v�P�� �����Z���À�]�}�µ�Œ�� �š�Z���v�� �š�Z���� �v���š�]�À���•�[�� �(�Œ���‹�µ���v���]���•�X�� �/�v�� �(�µ�š�µ�Œ���� �Œ���•�����Œ���Z�U�� �š�Z����

,<+1,0L,!K(.!G,0G+C+<+CF!�š�}�� �À���Œ�]���v�š�•�[�� �(�Œ���‹�µ���v���]���•�� �����•������ �}�v�� ���� �P�Œ�}�µ�‰�[�•�� ���Æ�‰�}�•�µ�Œ����

=/F!D,! ,dC,01,1!S+C*!/!<+GE/@!@,d+L/@!1,L+G+(0!C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!

).+=+0>!L(0C/+0+0>!).(0E0L+/C+(0!</.+/0CG!S+C*!K.,bE,0L+,G!D/G,1!(0!/1</0L,1!

�o�����Œ�v���Œ�•�[�����Æ�‰�}�•�µ�Œ���X!

!

J#$#C!;3)!)22)(1!'2!�Œ�����µ���š�]�}�v���}�v���o�����Œ�v���Œ�•�[���•�‰�������Z���‰�Œ�}�����•�•�]�v�P���u�����Z���v�]�•�u�•!

V*,!C./0GL.+)C+(0!C/GH!+0!;*/)C,.!9!/@G(!C,GC,1!/1</0L,1!@,/.0,.G!(K!a.,0L*J!V*,!

�o�����Œ�v���Œ�•�[���š�Œ���v�•���Œ�]�‰�š�]�}�v�•���‰���Œ�š�o�Ç��.,K@,LC,1!C*,!G,>=,0CG!+0!C*,!/E1+C(.F!+0)EC&!DEC!

���]�����v�}�š���Œ���(�o�����š���š�Z�����•�‰�����l���Œ�[�•���]�v�š���v���������Á�}.1G&!S*+L*!S,.,!@(0>,.J!V*,!@,/.0,.G!

*/.1@F!EG,1!)*(0,C+L!LE,G!C(!.,L(0GC.ELC!C*,!+0)EC!K(.=J!g+H,S+G,&!C*,!@,/.0,.G!
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1+1!0(C!/@S/FG!=/H,!KE@@!EG,!(K!C*,!G,=/0C+L!(.!GF0C/LC+L!+0K(.=/C+(0!).(<+1,1!

DF!C*,!L(0C,dC4!C*,F!).(<+1,1!C./0GL.+)C+(0G!C*/C!1+1!0(C!K+C!+0C(!C*,!G,0C,0L,G!

G,=/0C+L/@@FJ!V*,! @,/.0,.G! C./0GL.+D,1!������ �u�[���Œ�Œ�]�À���� ����! �Z�]�š�� �Z���‰�‰���v�•�� �š�}�� �u���[��

).(0(E0L,1!/G!_G/J=/.+J1,`&!K(.!+0GC/0L,&!+0!6J"h!(K!C*,!C./0GL.+)C+(0G!/G!,+&(

,/*#[%C($%!�Z�u�Ç���Z�µ�•�����v�����}�(�[���l�u�*���X�u���Œ�]�X���«�l�X��g,/.0,.G!/@G(!(KC,0!,0L(E0C,.,1!S(.1!

G,>=,0C/C+(0! ).(D@,=G&! S*+L*! .,GE@C,1! +0! G,=/0C+L/@@F! /01! GF0C/LC+L/@@F!

+0L(..,LC! C./0GL.+)C+(0GJ! 2! (DG,.<,1! ).(D@,=G! +0! C*,! C./0GL.+)C+(0! (K! L@+C+LG4!

�u�[���Œ�Œ�]�À��!i=! /.+<i!+0!C*,! ,d/=)@,!K./>=,0C!������ �u�[���Œ�Œ�]�À���� ����!�Z�]�š�� �Z���‰�‰���v�•�� �š�}�� �u���[��

/@.,/1F! ).(<+1,1! /D(<,&! K(.! +0GC/0L,&! S/G! C./0GL.+D,1! /G!,/*# !$%! �l�u���Œ�]�X���«�l��

�Z�Z�µ�•�����v���� �}�(�[�� �]�v���í�î�X�ó�9���}�(���š�Z���� �š�Œ���v�•���Œ�]�‰�š�]�}�v�•�X��V*,!C./0GL.+)C+(0!C/GH!C*EG!G*(SG!

C*/C!*+>*@F!).(K+L+,0C!@,/.0,.G!*/<,!>.,/C!1+KK+LE@CF!E01,.GC/01+0>!.,1EL,1!S(.1!

).(0E0L+/C+(0! </.+/0CG! +0! /! 0/CE./@! L/GE/@! L(0<,.G/C+(0J!�d�Z���� �o�����Œ�v���Œ�•�[��

C./0GL.+)C+(0G!(KC,0!L*/0>,1!C*,!=,/0+0>!(K!C*,!G,0C,0L,!L(=)@,C,@F&!S*+L*!

=/F! */<,! @,1! C(! /! =+GE01,.GC/01+0>! (K! C*,! L(0<,.G/C+(0J! V*EG&! C*,!

L(=).,*,0G+(0!(K!C*,!@,/.0,.G!,+C*,.!.,K@,LC!C*,+.!S(.1!G,>=,0C/C+(0!).(D@,=G!

(.!+0GEKK+L+,0C!EG,!(K!)*(0,C+L&!GF0C/LC+L!(.!G,=/0C+L!+0K(.=/C+(0J!!

2!/@G(!C,GC,1!@,/.0,.G!+0!C*,!L(=D+0,1!,F, 7C./LH+0>!/01!WMB!,d),.+=,0C!(K!

;*/)C,.!UJ!V*,!,F, 7�š�Œ�����l�]�v�P�������š���������u�}�v�•�š�Œ���š�������š�Z���š�����µ�š���Z�������À���v���������o�����Œ�v���Œ�•�[��

).()(.C+(0G!(K!K+d/C+(0G!(0!0,EC./@!1+GC./LC(.G!S,.,!*+>*,.!S*,0!C*,F!*,/.1!/!

.,1EL,1! C/.>,C!S(.1! C*/0! S*,0! C*,F! *,/.1! /0! E0.,1EL,1! C/.>,C!S(.1J!V*+G!

.,GE@C!GE>>,GCG!C*/C!C*,.,!S/G!=(.,!L(=),C+C+(0!D,CS,,0!C*,!@,d+L/@!L/01+1/C,G!

S*,0!C*,!@+GC,0,.G!*,/.1!/!.,1EL,1!</.+/0C!+0GC,/1!(K!/0!E0.,1EL,1!</.+/0CJ!20!

L(0C./GC!C(!@,d+L/@!L(=),C+C+(0!+0!C*,!0/C+<,G&!C*,!L(=),C+C+(0!+0!C*,!@,/.0,.G!

S/G!0(C!.,G(@<,1!D,K(.,!C/.>,C!S(.1!(KKG,CJ!aE.C*,.=(.,&!C*,!/1</0L,1!@,/.0,.G!

G*(S,1! =(.,! 0,>/C+<,! /=)@+CE1,G! +0! C*,! 3:##! C+=,! S+01(S! K(.! E0.,1EL,1!

</.+/0CG!C*/0!K(.!.,1EL,1!</.+/0CGJ!QF!+0C,.).,C/C+(0!(K!C*,!WMB!1/C/!+G!+0K(.=,1!

DF!C*,!,F,!=(<,=,0C!1/C/J!YG!C*,.,!S/G!0(!3:##!K(.!C*,!.,1EL,1!</.+/0CG!+0!



"$$!
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C*,!WMB!1/C/!/01!C*,!,F,!=(<,=,0CG!G*(S,1!+0L.,/G,1!@,d+L/@!L(=),C+C+(0!K(.!

.,1EL,1! </.+/0CG&! C*,! ,F, 7C./LH+0>! /01! WMB! 1/C/! C(>,C*,.! GE>>,GC! C*/C! C*,!

).(L,GG+0>! (K!C*,! .,1EL,1!K(.=!+G! /@.,/1F! *+01,.,1! /C!C*,!K(.=!@,<,@!K(.!C*,!

@,/.0,.G&!/01!0(C!0,L,GG/.+@F!(0@F!/C!C*,!G,=/0C+L!@,<,@J!V*,!@,d+L/@!L(=),C+C+(0!

C*,0!/)),/.G!C(!+=),1,!G,=/0C+L!).(L,GG+0>4!/G!@,/.0,.G!S,.,!GC+@@!).(L,GG+0>!

C*,! .,1EL,1! K(.=! /C! C*,! K(.=! @,<,@&! /LC+</C+(0! 1+1! 0(C! G).,/1! C(! G,=/0C+L!

.,).,G,0C/C+(0GJ!

V*,! .,GE@CG! (K! C*,! ,F,7C./LH+0>! /01! WMB! GCE1F! GE))(.C! C*(G,! (K! C*,!

C./0GL.+)C+(0!C/GH4!IECL*!@,/.0,.G!(K!a.,0L*!*/<,!=(.,!).(D@,=G!+0!/LL,GG+0>!

@,d+L/@7G,=/0C+L! .,).,G,0C/C+(0G! (K! .,1EL,1! S(.1G! /01! G,.+(EG@F! L(0G+1,.!

L(=),C+0>!@,d+L/@!L/01+1/C,G!1E.+0>!@,d+L/@!G,/.L*J!!

!

D9F!J)5(#'6*+,/*)2*(!C'.$6)!

J#C#"!A8))(3!8&'/4(1+',!B'/):* !

20!;*/)C,.!"&!2!+0<,GC+>/C,1!C*,!0/CE.,!(K!C*,!).(L,GG,G!E01,.@F+0>!C*,!.,1ELC+(0!

(K!S(.17K+0/@!cg'!)*(0,=,G!XG,,!/@G(!G,LC+(0!8J$[J!c0!C*,!D/G+G!(K!L(.)EG!1/C/&!

2! /.>E,1! C*/C!S*,.,/G! C*,! (DGC.E,0C! +G! @+H,@F! C(! D,! /DG,0C! 1E,! C(! >./1+,0C!

).(L,GG,G!X,dC.,=,!G*(.C,0+0>[&!C*,!@+bE+1!/01!C*,!GL*S/!=/F!/@G(!D,!/DG,0C!

1E,! C(! (C*,.! XL/C,>(.+L/@[! ).(L,GG,GJ! V*,! bE,GC+(0! C*,0! /.+G,G! S*+L*! (K! C*,!

,d+GC+0>!G),,L*!).(1ELC+(0!=(1,@G!+G!/D@,!C(!/LL(E0C!K(.!C*,G,!K+01+0>GJ!!

'+0L,!C*,! (DGC.E,0C!+G!@+H,@F!C(!D,! /DG,0C!(0@F!1E,!C(! /.C+LE@/C(.F! (<,.@/)!

).(L,GG,G&!+C!+G!<,.F!@+H,@F!C*/C!/@@!).(0E0L+/C+(0!</.+/0CG!GC(.,1!K(.!/!>+<,0!S(.1!

,01+0>! +0! /0! cg'! L@EGC,.! L(0C/+0! C*,! (DGC.E,0C! (K! C*,! L@EGC,.J!T(.1G! /.,!

).(D/D@F!GC(.,1!S+C*!G+0>@,! /DGC./LC! .,).,G,0C/C+(0G!K(.!C*,! (DGC.E,0CG!X,J>J&!

M(,@(KG&!$55%[J!'+0L,!C*,!@+bE+1!/01!GL*S/&!+0!L(0C./GC&!=/F!D,!/DG,0C!,+C*,.!1E,!

C(! L/C,>(.+L/@! (.! >./1+,0C! ).(L,GG,G&! C*,! =,0C/@! @,d+L(0! =/F! L(0C/+0! S(.1!

).(0E0L+/C+(0!</.+/0CG!S+C*!/01!S+C*(EC!C*,G,!G,>=,0CGJ!20!C*+G!@/CC,.!/LL(E0C&!
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/! S(.1!=/F!C*EG!D,!@,d+L/@@F!GC(.,1!S+C*!=(.,!C*/0!(0,!).(0E0L+/C+(0!</.+/0C!

XK(@@(S+0>&!,J>J&!-\.H+!f!^/GH,@@&!"#$"e!-\.H+&!W.0,GCEG!f!a./E,0K,@1,.&!"#$#[J!a(.!

+0GC/0L,&!,#&#08*%(�Z�u�]�v�]�•�š���Œ�[!=/F!*/<,!C*,!@,d+L/@!.,).,G,0C/C+(0G!i=+0+GC�Xi!/01!

i=+0+GCiJ!

Y@C,.0/C+<,@F&! C*,! @+bE+1! /01! GL*S/! =/F! D,! L/C,>(.+L/@@F! /DG,0C! 1E,! C(!

)*(0(@(>+L/@!1,@,C+(0! .E@,G!X,J>J&! I,@@&!$56Ue!g,<,@C&!M(,@(KG! f!Q,F,.&!$555[J!

IE.+0>!).(1ELC+(0&!/))@+L/C+(0!(K!/! )*(0(@(>+L/@!1,@,C+(0!.E@,!X,J>J&!@+bE+17!(.!

GL*S/71,@,C+(0!.E@,[!C./0GK(.=G!C*,!GC(.,1&!E0.,1EL,1!</.+/0C!+0C(!/!.,1EL,1!

</.+/0CJ!V*,!K.,bE,0LF!(K!(LLE..,0L,!(K!/! .,1EL,1!</.+/0C!=/F!=(1E@/C,!C*,!

,/G,!(K!/))@+L/C+(0!(K!C*,!.E@,!C*/C!C./0GK(.=G!C*,!GC(.,1&!E0.,1EL,1!</.+/0C!

+0C(!C*,!L(..,G)(01+0>!.,1EL,1!</.+/0CJ!

V*, !L(.)EG!GCE1F!G*(S,1!C*/C!)*./G/@!)(G+C+(0&!G),,L*! ./C,! /01! )*(0,C+L!

L(0C,dC! /KK,LC! C*,! /DG,0L,! (K! G,>=,0CGJ! V*+G! =/F! D,! D,L/EG,! C*,! @,d+L/@!

.,).,G,0C/C+(0G! /.,! G),L+K+,1! K(.! C*,G,! </.+/D@,G! (.! D,L/EG,! C*,G,! </.+/D@,G!

@+L,0G,!C*,!)*(0(@(>+L/@!1,@,C+(0!.E@,J!V*,!,KK,LCG!(K!C*,G,!</.+/D@,G!=/F!/@G(!

/.+G,!X+0!/!>./1+,0C!K/G*+(0[!1E.+0>!/.C+LE@/C+(0&!/G!C*,F!1(!K(.!C*,!(DGC.E,0CJ!2K!

G(&!KECE.,!.,G,/.L*!G*(E@1!G*(S!C*/C!C*,!</.+/D@,G!(K!)*./G/@!)(G+C+(0&!G),,L*!

./C,!/01!)*(0,C+L!L(0C,dC!,G),L+/@@F!/KK,LC!).(1ELC+(0!S*,0!C*,!G,>=,0C!*/G!

@,KC!/L(EGC+L!C./L,GJ!

V*,! /DGC./LC! .E@,7D/G,1! G),,L*! ).(1ELC+(0! =(1,@! +G! 0(C! /! <,.F! )@/EG+D@,!

/LL(E0C&!+K!2!/GGE=,!C*/C!).(1ELC+(0!/01!),.L,)C+(0!/.,!.,@/C,1!C(!,/L*!(C*,.!

X,J>J&! Q,F,.&! PE,CC+>! f! g,<,@C&! "#$8[J! T*,.,/G! +0! G),,L*! ).(1ELC+(0&! C*,!

K.,bE,0LF! (K! (LLE..,0L,! (K! /! .,1EL,1! </.+/0C! =/F! =(1E@/C,! C*,! ,/G,! (K!

/))@+L/C+(0!(K!C*,!.E@,!C*/C!C./0GK(.=G!C*,!GC(.,1&!E0.,1EL,1!</.+/0C!+0C(!C*,!

L(..,G)(01+0>!.,1EL,1!</.+/0C&!/!G+=+@/.!).(L,GG!L/00(C!/LL(E0C!K(.!K.,bE,0LF!

,KK,LCG!+0!G),,L*!L(=).,*,0G+(0!XG,,!;*/)C,.G!9&!:!/01!B+CC!,C!/@J&!"#$$e!M/0D(=!

f!;(00+0,&!"##%[J!c0,!=+>*C!/.>E,!C*/C!+0!),.L,)C+(0&!).,@,d+L/@!.,L(0GC.ELC+(0!
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.E@,G!=/F!D,!G,0G+C+<,!C(!C*,!K.,bE,0L+,G!S+C*!S*+L*!@+GC,0,.G!S(E@1!/))@F!C*,=!

C*,=G,@<,G!C(!,/L*!S(.1!+0!).(1ELC+(0J!V*/C!+G&!E)(0!*,/.+0>!/!S(.1&!/!@+GC,0,.!

=/F! /))@F! /! .,L(0GC.ELC+(0! .E@,! /01! L(0G+1,.! C*,! .,GE@C+0>! ).,@,d+L/@!

.,).,G,0C/C+(0! /G! @+H,@F! K(.! C*,! >+<,0! /L(EGC+L! +0)EC! /G! +01+L/C,1! +0! C*,!

1,GL.+)C+(0!(K!C*,!.E@,J!a(.!+0GC/0L,&!S*,0!/!0/C+<,!@+GC,0,.!(K!a.,0L*!*,/.G!i�W<Fi!

*%"1%!�Z�u���P���Ì�]�v���[&!XG[*,!=/F!/))@F!GL*S/7+0G,.C+(0!X.,GE@C+0>!+0!i�W�/<Fi[!/01!H,,)!

C*,! CS(! ).,@,d+L/@! .,).,G,0C/C+(0G! /LC+<,! E0C+@! C*,! S(.1! +G! +1,0C+K+,1J! V*,!

.,L(>0+C+(0! ).(L,GG! S(E@1! K/<(E.! C*,! ).,@,d+L/@! .,).,G,0C/C+(0! C*/C! +G! =(GC!

@+H,@F!>+<,0!C*,!@+H,@+*((1!C*/C!C*,!S(.1!+G!).(1EL,1!S+C*!GL*S/&!/G!+01+L/C,1!DF!

C*,! .E@,J!P(S,<,.&!C*,!S(.17G),L+K+L!).(D/D+@+CF!(K! /0!+0G,.C+(0!.E@,!L/0!(0@F!

D,L(=,!/</+@/D@,!/KC,.!C*,!S(.1!*/G!D,,0!+1,0C+K+,1J!2K!+0K(.=/C+(0!/D(EC!C*,!

).(D/D+@+CF!(K!/0!+0G,.C+(0!.E@,!(0@F!D,L(=,G!/</+@/D@,!/KC,.!C*,!S(.1!*/G!D,,0!

+1,0C+K+,1&!*(S!C*,0!L/0!C*+G!).(D/D+@+CF!/KK,LC!C*,!,/G,!(K!S(.1!.,L(>0+C+(0n!!

Y!1+KK,.,0C!CF),! (K!G),,L*! ).(L,GG+0>!=(1,@! /GGE=,G!C*/C! /@@!C(H,0G! (K! /!

S(.1! /.,! @,d+L/@@F! GC(.,1! S+C*! /@@! C*,+.! K+0,! )*(0,C+L! 1,C/+@! X+0! C*,! K(.=! (K!

,d,=)@/.G&! ,J>J&! -FD,,&! $556e! ^(@1+0>,.&! $556[J! I+KK,.,0C! ).,G,0C/C+(0G! (K!

).(0E0L+/C+(0!</.+/0CG!(K!C*,!cg'!)*(0,=,G!K(.!1+KK,.,0C!<(+L,G!/01!G+CE/C+(0G!

/.,!@,d+L/@@F!GC(.,1J!V*,! ,KK,LCG!(K!)*./G/@!)(G+C+(0&!G),,L*! ./C,! /01!)*(0,C+L!

L(0C,dC!=/F!/>/+0!/.+G,!K.(=!C*,!,d/LC!G),L+K+L/C+(0G!(K!C*,!,d,=)@/.G!(.!=/F!

/.+G,!1E.+0>!/.C+LE@/C+(0J!!

!

J#C#5!A8))(3!8)&()81+',!B'/):* !

V*,!.,GE@CG!(K!C*,!GCE1+,G!).,G,0C,1!+0!;*/)C,.G!9&!:&!/01!U!).(<+1,1!+0K(.=/C+(0!

/D(EC!C*,!).(L,GG+0>!(K!L/GE/@!G),,L*!DF!0/C+<,G!/01!K(.,+>0!@/0>E/>,!@,/.0,.G!

S*+L*!*/G!+=)@+L/C+(0G!K(.! )GFL*(@+0>E+GC+L!=(1,@G!(K!G),,L*!L(=).,*,0G+(0J!

V*,G,!L*/)C,.G!G*(S,1&!K(.!+0GC/0L,&!C*/C!C*,!E0.,1EL,1!</.+/0C!*/G!/!G),L+/@!

�•�š���š�µ�•�� �]�v�� �o�����Œ�v���Œ�•�[�� �‰�Œ�}�����•�•�]�v�P�� �}�(�� �Á�}�Œ���•�� �š�Z���š�� �Á���Œ���� �}�v�o�Ç�� �‰�Œ�������������� ���Ç�� �š�Z���]�Œ��
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1,C,.=+0,.G!/01!(K!S(.1G!+0!L(0C,dCJ!V*,!0/C+<,G!(0@F!G*(S,1!/!L@,/.!).(L,GG+0>!

/1</0C/>,!K(.!C*,!E0.,1EL,1!</.+/0CG!+0!+G(@/C+(0J!Q(.,(<,.&!D(C*!)/.C+L+)/0C!

>.(E)G! G*(S,1! </.+/0C! K.,bE,0LF! ,KK,LCG4! 3/C+<,G! /01! /1</0L,1! @/0>E/>,!

@,/.0,.G! .,L(>0+O,1! =(.,! K.,bE,0C! </.+/0CG! K/GC,.! /01! =(.,! /LLE./C,@FJ! V*,!

bE,GC+(0! 0(S! +G! S*,C*,.!C*,.,! +G! /! G),,L*! ),.L,)C+(0!=(1,@!C*/C! +G! /D@,! C(!

/LL(E0C!K(.!C*,G,!K+01+0>GJ!

'(=,! G),,L*! ),.L,)C+(0! =(1,@G! /GGE=,! C*/C! S(.1G! /.,! GC(.,1! /G! G+0>@,!

/DGC./LC!.,).,G,0C/C+(0GJ!M,1EL,1!S(.1G!X,J>J&!a.,0L*!_�W<F̀!*%"1%!�Z�u���P���Ì�]�v���[[!

/.,!=/CL*,1!S+C*!C*,!.,).,G,0C/C+(0G!K(.!C*,!E0.,1EL,1!</.+/0CG!X,J>J&!i �W�/<Fi[ &!

DF!=,/0G!(K!>,0,./@!).(L,GG,G!X,J>J&!GL*S/7+0G,.C+(0[&!,/L*!/))@F+0>!C(!=E@C+)@,!

S(.1GJ!V*+G! /DGC./LC+(0+GC! /LL(E0C! +G! L(=)/C+D@,! S+C*! =/0F! )GFL*(@+0>E+GC+L!

=(1,@G!(K!S(.1! .,L(>0+C+(0&!GEL*! /G!VMY;W!XQL;@,@@/01! f!W@=/0&!$568[&!C*,!

3,+>*D(.*((1! YLC+</C+(0! Q(1,@! X3YQ4! gEL,! f! B+G(0+&! $556[&! BYM'm3! XgEL,&!

^(@1+0>,.&!YE,.!f!Z+C,<+CL*&!"###[!/01!'*(.C@+GC!-!X3(..+G!f!QLkE,,0&!"##6[J!

Y@C*(E>*! /! .E@,7D/G,1! =(1,@! C*/C! (0@F! GC(.,G! E0.,1EL,1! </.+/0CG! L/0! ,/G+@F!

/LL(E0C!K(.!C*,!).+<+@,>,1!GC/CEG!(K!C*,!E0.,1EL,1!</.+/0C!+0!+G(@/C+(0&!+C!L/00(C!

,/G+@F!/LL(E0C!K(.!C*,!(DG,.<,1!</.+/0C!K.,bE,0LF!,KK,LCG!+0!;*/)C,.G!9!/01!:!

XG,,!G,LC+(0!8J:J$!/D(<,[J!!

Y0!/@C,.0/C+<,!/DGC./LC!/LL(E0C!K(.!C*,!).(L,GG+0>!(K!G,>=,0C!.,1ELC+(0!+G!

C*,!0/+<,!1+GL.+=+0/C+<,!@,/.0+0>!=(1,@&!/G!).()(G,1!DF!-//F,0!X"#$#[J!20!C*,!

0/+<,!1+GL.+=+0/C+<,!@,/.0+0>!=(1,@&!S*+L*!+G!/!CS(7@/F,.!0,CS(.H!S+C*!GF=D(@+L!

�Œ���‰�Œ���•���v�š���š�]�}�v�•�� �(�}�Œ�� ���� �Á�}�Œ���[�•�� �(�}�Œ�u�� ���v���� ���� �Á�}�Œ���[G! G,=/0C+LG&! ,/L*! +0)EC! E0+C!

XE0+>./=&! D+>./=&! C.+>./=&! E0+)*(0,&! D+)*(0,! (.! C.+)*(0,[! +G! @+0H,1! C(! ,/L*!

=,/0+0>&!S+C*!G),L+K+L!S,+>*CG!D,+0>!/GG(L+/C,1!S+C*!,/L*!@+0HJ!20!(.1,.!C(!*/<,!

/0! ,KK,LC! (0! G),,L*! L(=).,*,0G+(0&! .,@/C+<,! </.+/0C! K.,bE,0L+,G! */<,! C(! D,!

,d).,GG,1!+0!C*,!S,+>*CG!(K!C*,!L(00,LC+(0G!D,CS,,0!C*,!D+)*(0,G!(.!C.+)*(0,G!

�}�(���š�Z�����š�Á�}���À���Œ�]���v�š�•�����v�����š�Z�����Á�}�Œ���[�•���u�����v�]�v�P�X�������Á�}�Œ�����‰�Œ�}�v�µ�v���]���š�]�}�v���À���Œ�]���v�š�������v��



"$U!
!

(0@F! */<,! /! GC.(0>! L(00,LC+(0! S+C*! +CG!=,/0+0>! +K! XG(=,! (K[! +CG! D+)*(0,G! (.!

C.+)*(0,G!1(!0(C!(LLE.!(KC,0!+0!(C*,.!</.+/0CG!(K!C*,!S(.1&!0(.!+0!(C*,.!S(.1GJ!

V*/C!+G&!C*,!L(00,LC+(0!S,+>*CG!(K!C*,!D+)*(0,G!/01!C.+)*(0,G!(K!/!</.+/0C!/.,!

�v�}�š���}�v�o�Ç�������š���Œ�u�]�v���������Ç���š�Z�]�•���À���Œ�]���v�š�[�•���Œ���o���š�]�À�����(�Œ���‹�µ���v���Ç�����•�����}�u�‰���Œ�������š�}���}�š�Z���Œ��

</.+/0CG!(K!C*,!G/=,!S(.1&!DEC!/@G(!DF!C*,!K.,bE,0L+,G!(K!(C*,.!S(.1G!/01!C*,+.!

).(0E0L+/C+(0!</.+/0CGJ!V(!>+<,!/0!,d/=)@,&!C*,!S,+>*C!(K!C*,!L(00,LC+(0!(K!C*,!

���]�‰�Z�}�v���� �l�‰�Å�l�� �Á�]�š�Z�� �š�Z���� �•���u���v�š�]���•�� �}�(��3%2+10%!S+@@! /@G(! D,! 1,C,.=+0,1! DF! C*,!

K.,bE,0L+,G! (K! C*,! E0.,1EL,1! </.+/0CG! (K&! K(.! +0GC/0L,&!3%2+8%&!3%21'.%! /01!

3%21*%J!'+=+@/.@F&!C*,!L(00,LC+(0!D,CS,,0!C*,!D+)*(0,!i)@i!/01!C*,!G,=/0C+LG!(K!

3%2+10%!S+@@!/@G(!D,!1,C,.=+0,1!DF!C*,!K.,bE,0L+,G!(K!C*,!.,1EL,1!</.+/0CG!(K!

C*,G,!G/=,!S(.1G! /G!S,@@!/G!DF!(C*,.!S(.1G!GC/.C+0>!S+C*!C*,!G/=,!D+)*(0,!

X,J>J&!32+1)&(32+18+'*/8%&(321#%(/01!321,/7%[J!P,0L,&!+0!C*,!0/+<,!1+GL.+=+0/C+<,!

@,/.0+0>! =(1,@&! S(.17G),L+K+L! .,@/C+<,! K.,bE,0L+,G! L/00(C! D,! .,).,G,0C,1!

G,)/./C,@F! K.(=! (C*,.! X.,@/C+<,[! K.,bE,0L+,G&! /01! C*,.,K(.,! C*,G,! .,@/C+<,!

K.,bE,0LF!,KK,LCG!L/00(C!XG+=)@F[!,=,.>,J!YG!/!.,GE@C&!C*,!0/+<,!1+GL.+=+0/C+<,!

@,/.0+0>!=(1,@!L/00(C!,/G+@F!,d)@/+0!C*,!(DG,.<,1!.,@/C+<,!K.,bE,0LF!,KK,LCJ!

V*,! .,@/C+<,! K.,bE,0LF! ,KK,LCG! L/0! ,/G+@F! D,! /LL(E0C,1! K(.! +0! =(1,@G!

*F)(C*,G+O+0>! @,d+L/@! GC(./>,! (K! =E@C+)@,! S(.1! ).(0E0L+/C+(0! </.+/0CGJ! a(.!

+0GC/0L,&!+K!'*(.C@+GC!-!X3(..+G!f!QLkE,,0 &!"##6[!+G!/1/)C,1!+0!GEL*!/!S/F!C*/C!

+C!GC(.,G!C*,G,!</.+/0CG&!C*,!.,@/C+<,!K.,bE,0L+,G!L/0!L(71,C,.=+0,!C*,!</.+/0CG�[!

).+(.G! /01!C*EG!*(S! ,/G+@F!C*,G,!</.+/0CG! /.,! ).(L,GG,1J!a.,0L*!0/C+<,G!=/F!

GC(.,! C*,! K.,bE,0L+,G! (K!).(0E0L+/C+(0! </.+/0CG! C(>,C*,.! S+C*! C*,! @,d+L/@!

.,).,G,0C/C+(0G!(K!C*,G,!</.+/0CG!+0!C*,+.!=,0C/@!@,d+L(0GJ!IECL*!@,/.0,.G!=/F!

1(!G(!/G!S,@@&!(.&!+K!C*,F!*/<,!0(C!,0L(E0C,.,1!C*,!.,1EL,1!</.+/0C!D,K(.,&!C*,F!

=/F!0(C!GC(.,! /0F! .,).,G,0C/C+(0!K(.!C*+G!</.+/0C! /C! /@@J!V*,! ).,G,0L,! (K!C*,!

�À���Œ�]���v�š�•�[���Œ���‰�Œ���•���v�š���š�]�}�v�•�����v�����š�Z�����À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•�����Z���v�P�������•�������(�µ�v���š�]�}�v���}�(��

C*,!CF),!/01!/=(E0C!(K!,d)(GE.,J!!
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Wd,=)@/.7D/G,1! =(1,@G!/GGE=,! C*/C!�.0, 7>./+0,1! )*(0,C+L! 1,C/+@! (K! ,/L*!

(LLE..,0L,!(K!/!S(.1!+G!GC(.,1!+0!C*,!K(.=!(K!,d,=)@/.G!X,J>J&!?(*0G(0&!"##:e!

-FD,,&!"##$e!^(@1+0>,.&!$556[J!B,.L,)C+(0!(K!/!).(0E0L+/C+(0!</.+/0C!+0<(@<,G!

C*,! 1+.,LC! =/))+0>! (K! C*,! ),.L,+<,1! /L(EGC+L! ,<,0C! (0! C*,! ,d,=)@/.G! +0!C*,!

=,0C/@!@,d+L(0J!P/SH+0G!/01!'=+C*!X"##$[!/.>E,!C*/C!C*,!/L(EGC+L!G+>0/@!+G!/!.+L*!

G(E.L,!(K!@+0>E+GC+L!/01!(K!0(07�o�]�v�P�µ�]�•�š�]�����]�v�(�}�Œ�u���š�]�}�v�U���(�}�Œ���]�v�•�š���v�����U���š�Z�����•�‰�����l���Œ�[�•��

+1,0C+CF&! /CC+CE1,G&! /01! LE..,0C! GC/C,! (K! =+01J! a(@@(S+0>! P/SH+0G! /01! '=+C*!

X"##$[!DF!/GGE=+0>!C*/C!,d,=)@/.G!/.,!G),L+K+,1!K(.!L(0C,dCE/@!+0K(.=/C+(0&!/0!

,d,=)@/. 7D/G,1! =(1,@! L/0! ,/G+@F! /LL(E0C! K(.! C*,! K+01+0>! +0! ;*/)C,.! 9! C*/C!

�µ�v�Œ�����µ�������� �À���Œ�]���v�š�•�� �o�}�•���� �š�Z���]�Œ�� �‰�Œ�]�À�]�o���P������ �•�š���š�µ�•�� �]�v�� �v���š�]�À���•�[�� �•�‰�������Z�� �‰�Œ�}�����•�•�]�v�P��

S*,0! ).,G,0C,1! +0! L(0C,dCJ! Z/.+/0C! K.,bE,0LF! ,KK,LCG! =/F! .,GE@C! K.(=! C*,!

K.,bE,0LF!(K!(LLE..,0L,!(K!/!>+<,0!</.+/0C!+0!C*,!,)+G(1+L!@,d+L(0!(K!C*,!@+GC,0,.J!

a+0/@@F&!*FD.+1!C*,(.+,G!</.F!S+C*!.,G),LC!C(!C*,!1,>.,,!C(!S*+L*!)*(0,C+L!

1,C/+@! +G! .,C/+0,1! +0! =,=(.F! X,J>J&! B+,..,*E=D,.C&! "##"[J! V*,! *FD.+1! =(1,@!

).()(G,1!DF!QLg,00/0&!gEL,&!/01!;*/.@,G7gEL,!X"##9[!D/G,1!(0!C*,!Y1/)C+<,!

M,G(0/0L,! V*,(.F! XYMV[! /GGE=,G! /DGC./LC! .,).,G,0C/C+(0G! K(.! @,d+L/@! /01!

GED@,d+L/@! E0+CG! S*+@,! G),/H,.7G),L+K+L! /01! G+CE/C+(07G),L+K+L! +0K(.=/C+(0! +G!

GC(.,1!+0!C*,!K(.=!(K!,d,=)@/.GJ!V*,!K.,bE,0LF!,KK,LCG!(DG,.<,1!+0!;*/)C,.!"!

L(E@1!D,!/LL(E0C,1!K(.!DF!C*+G!=(1,@!DF!/GGE=+0>!C*/C!K.,bE,0LF!+0K(.=/C+(0!+G!

GC(.,1!C(>,C*,.!S+C*!C*,!/DGC./LC!.,).,G,0C/C+(0GJ!g+H,!@,d+L/@!.,).,G,0C/C+(0G!

EG,1! +0! G),,L*! ).(1ELC+(0! XG,,! G,LC+(0! 8J:J$[&! C*(G,! EG,1! +0! G),,L*!

L(=).,*,0G+(0!=/F! /@G(!D,!G),L+K+,1!K(.!L(0C,dC!GEL*!C*/C!S,!L/0! ,d)@/+0!/!

)(GG+D@,!,KK,LC!(K!L(0C,dC!(0!).(L,GG+0>!G),,1!XG,,!G,LC+(0G!8J"J$!/01!8J"J"[J!V*,!

,d,=)@/.G!C*,0!S(E@1!0(C!)@/F! /! .(@,!+0! /LL(E0C+0>!K(.!C*,! (DG,.<,1!</.+/0C!

K.,bE,0LF!,KK,LCJ!

!
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V(! /0GS,.!=F! .,G,/.L*! bE,GC+(0G&! 1+KK,.,0C!=,C*(1G! S,.,! /))@+,1J!B.,<+(EG!

.,G,/.L*! X,J>J&!-\.H+! /01! L(@@,/>E,G&! "#$$D[! */G! G*(S0! C*/C! =,C*(1(@(>+L/@!

L*(+L,G! /01! C*,! G,@,LC+(0! (K! /! G),L+K+L! C/GH! =/F! +0K@E,0L,! C*,! (ECL(=,J! 2!

C*,.,K(.,! L(=D+0,1! 1+KK,.,0C! =,C*(1G! C(! (DC/+0! /! =(.,! L(=)@,C,! )+LCE.,!

.,>/.1+0>! C*,! ).(L,GG+0>! (K! .,1EL,1! S(.1! ).(0E0L+/C+(0! </.+/0CGJ! -,@(S&! 2!

1+GLEGG! *(S! .,@+/D@,! C*,! 1+KK,.,0C! =,C*(1G! /.,! /01! S*,C*,.! C*,! 1+KK,.,0C!

=,C*(1G!>+<,!L(=)/./D@,!.,GE@CGJ!!

;*/)C,.!"!L(=D+0,1!C*.,,!1+KK,.,0C!=,C*(1G!C(!+0<,GC+>/C,!C*,!0/CE.,!(K!C*,!

).(L,GG,G! E01,.@F+0>! C*,! ).(1ELC+(0! (K! .,1EL,1! S(.17K+0/@! cg'! L@EGC,.G4!

)*(0,C+L!/0/@FG,G&!,d/=+0/C+(0!(K!C*,!1+GC.+DEC+(0G!(K!C*,!1E./C+(0G!(K!C*,!cg'!

)*(0,=,G&!/01!L(=)/.+G(0!(K! C*,! ).,1+LC(.G!(K!/DG,0L,! /01!1E./C+(0!(K!C*,!

cg'! )*(0,=,GJ! B *(0,C+L! /0/@FG,G! L/0! (0@F! ).(<+1,! ,<+1,0L,! K(.! >./1+,0C!

.,1ELC+(0!).(L,GG,G&!S*+L*!0,/.@F!/@S/FG!)@/F!/!.(@,J!c0!C*,!D/G+G!(K!C*+G!G+0>@,!

=,C*(1&!+C!+G!+=)(GG+D@,!C(!(DC/+0!L(0<+0L+0>!,<+1,0L,!C*/C!).(L,GG,G!E01,.@F+0>!

.,1ELC+(0! =/F! /@G(! D,! L/C,>(.+L/@J! 2! C*,.,K(.,! /@G(! =/1,!*+GC(>./=G!(K! C*,!

1E./C+(0G!(K!C*,!)*(0,=,GJ!P(S,<,.&!G+0L,!C*,.,!+G!0(!L@,/.!1,K+0+C+(0!(K!S*/C!

L(E0CG!/G!/!L@,/.@F!1+GC+0LC!),/H&!C*,!+0C,.).,C/C+(0!(K!C*,G,!*+GC(>./=G!=/F! D,!

GEDA,LC+<,J! V*,! L(=)/.+G(0! (K! C*,! ).,1+LC(.G! (K! /DG,0L,! /01! 1E./C+(0! (K!

)*(0,=,G!=/F!/@G(!0(C!@,/1!C(!E01+G)EC/D@,!L(0L@EG+(0G!D,L/EG,!+C!+G!0(C!L@,/.!

*(S!=EL*!(<,.@/)!+0!).,1+LC(.G!+G!0,L,GG/.F!C(!L(0L@E1,!C*/C!)*(0,=,!/DG,0L,!

/01! )*(0,=,! 1E./C+(0! /.,! 1.+<,0! DF! C*,! G/=,! ).(L,GG,GJ! '+0L,! /@@! C*,G,!

=,C*(1G!*/<,!C*,+.!(S0!G*(.CL(=+0>G&!+C!+G!+=)(.C/0C!0(C!C(!.,GC.+LC!.,G,/.L*!

(0! G),,L*! ).(1ELC+(0! C(! ,+C*,.! (0,! (K! C*,=J! V*,! L(=D+0/C+(0! (K! .,G,/.L*!

=,C*(1G! ).(<+1,G! /! K./=,S(.H! K(.! C*,! ,d)@(./C+(0! (K! .,1ELC+(0! )/CC,.0G! +0!

KECE.,!.,G,/.L*J!
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;*/)C,.!9!.,)(.C,1!C*,!.,GE@CG!(K!/!C./0GL.+)C+(0!C/GH!/01!/!@,d+L/@!1,L+G+(0!

C/GH!S+C*!L.(GG7=(1/@!+1,0C+CF!).+=+0>J!-(C*!C/GHG!).(<+1,1!+0K(.=/C+(0!/D(EC!

C*,!).(L,GG+0>!(K!.,1EL,1!G),,L*!DF!0/C+<,G!/01!K(.,+>0!@/0>E/>,!@,/.0,.GJ!20!

/11+C+(0&!C*,!.,GE@CG!(K!C*,!K+.GC!C/GH!+0K(.=,1!EG!/D(EC!S*,C*,.!@+GC,0,.G!EG,1!

)*(0,C+L&! G,=/0C+L! /01i(.! GF0C/LC+L! +0K(.=/C+(0&! S*,.,/G! C*,! .,GE@CG! (K! C*,!

G,L(01!C/GH!+0K(.=,1!EG!/D(EC!S*,C*,.!@+GC,0,.G!EG,1!K.,bE,0LF!+0K(.=/C+(0!

1E.+0>!G),,L*!).(L,GG+0>J!V*,!CS(!=,C*(1G!0+L,@F!L(=)@,=,0C,1!,/L*!(C*,.!

/01!+01+L/C,1!S*,C*,.!C*,!1+KK,.,0C!LE,G!S,.,!EG,1!+0!).(L,GG+0>!DF!0/C+<,G!/01!

@,/.0,.GJ!!

T*,.,/G! K(.! C*,! ,d),.+=,0C! +0! ;*/)C,.! 9&! 2! (0@F! */1! +0K(.=/C+(0! (0! C*,!

�À���Œ�]���v�š�•�[���(�Œ���‹�µ���v���]���•�����À���Œ���P�������}�À���Œ���Á�}�Œ�����š�Ç�‰���•���‰�Œ�}���µ�����������Ç���v���š�]�À���•�U���/�����}�µ�o�����š���•�š��

C*,! ,KK,LC! (K! </.+/0C! K.,bE,0LF! D/G,1! (0! S(.17G),L+K+L! /01! >.(E)7G),L+K+L!

X@,/.0,.G!<,.GEG!0/C+<,G[!,GC+=/C+(0G!+0!;*/)C,.!:J!2!(DC/+0,1!C*,G,!,GC+=/C+(0G!

DF! L(01ELC+0>! /! .,@/C+<,! K.,bE,0LF! ,GC+=/C+(0! C/GHJ!�&�Œ���v���Z�� �v���š�]�À���•�[�� ���À���Œ���P����

.,@/C+<,!K.,bE,0LF!./C+0>G!K(.!.,1EL,1!</.+/0CG!L(..,@/C,1!S,@@!S+C*!C*,!./C+0>G!

>+<,0!DF!)/.C+L+)/0CG!K.(=!3/0C,G!L(@@,LC,1!DF!M/L+0,!X"##6[!+0!/!G+=+@/.!./C+0>!

,d),.+=,0C! X*!s!J69&!3!t!J###$[J!M/L+0,!X"##6[!(DC/+0,1!K.,bE,0LF!,GC+=/C+(0G!

K.(=! 'S+GG! K./0L()*(0,! GCE1,0CG! C*/C! L(�Œ�Œ���o���š������ �Á���o�o�� �Á�]�š�Z�� �š�Z���� �À���Œ�]���v�š�•�[!

K.,bE,0L+,G!+0!C*,!).(1ELC+(0G!(K!$8!1+KK,.,0C!'S+GG!K./0L()*(0,!GCE1,0CG!S*(!

S,.,!/GH,1!C(!GE==/.+O,!GC(.+,G!X*!s!J::&!3!t!J#$[J!VS(!>.(E)G!(K!G),/H,.G!(K!

=(.,!(.!@,GG!C*,!G/=,!</.+/0C!(K!a.,0L*!C*EG!).(1EL,1!*+>*@F!G+=+@/.!./C+0>GJ!

V*+G! K+01+0>! GE>>,GCG! C*/C! C*,! )/.C+L+)/0CG! C,GC,1! +0! ;*/)C,.! :! S,.,! /D@,! C(!

,GC+=/C,! C*,! .,@/C+<,! K.,bE,0L+,G! (K! (LLE..,0L,! (K! C*,! CS(! ).(0E0L+/C+(0!

</.+/0CG!(K!/!S(.1!/01!C*/C!C*+G!.,@/C+<,!K.,bE,0LF!,GC+=/C+(0!C/GH!S/G!/!.,@+/D@,!

=,C*(1!C(!EG,J!!

;*/)C ,.! U! L(=D+0,1! CS(! 1+KK,.,0C! =,C*(1G! C(! +0<,GC+>/C,! C*,! (07@+0,!

).(L,GG+0>! (K!E0.,1EL,1! /01! .,1EL,1!GL*S/!S(.1G!DF!0/C+<,G! /01!@/0>E/>,!



"$5!
!

@,/.0,.G4! ,F,7C./LH+0>! /01! WMBJ! WF,7C./LH+0>! /01! WMB! /.,! L(=)@+=,0C/.F!

C,L*0+bE,G!+0!C*/C!,F,!=(<,=,0CG!+0K(.=!EG!/D(EC!C*,!@,d+L/@!L(=),C+C+(0!+0!

@+GC,0,.G! /01!C*,!3:##!WMB!L(=)(0,0C!+0K(.=!EG! /D(EC!C*,!@,d+L/@7G,=/0C+L!

/LC+</C+(0!(K!/!S(.1!+0!L(0C,dCJ!V*,!+0C,.).,C/C+(0!(K!C*,!WW^!1/C/!S/G!+0K(.=,1!

DF!C*,!,F,!=(<,=,0C!1/C/&!/01!<+L,!<,.G/J!

20!GE=&!;*/)C,.G!"&!9&!:!/01!U!*+>*@+>*C!C*,!+=)(.C/0L,!(K!L(=D+0+0>!1+KK,.,0C!

=,C*(1G! +0! C*,! .,G,/.L*! (0! G),,L*! ).(1ELC+(0! /01! G),,L*! ),.L,)C+(0J! c0,!

G+0>@,! =,C*(1! L/00(C! ).(<+1,! /! L(=)@,C,! )+LCE.,! (K! G),,L*! ).(1ELC+(0! (.!

G),,L*!),.L,)C+(0!).(L,GG,GJ!

!

D9D!<$('CC$+.12*'+)!-'&!-'&$*,+!61+,/1,$!2$1(#$&)!

QF!K+01+0>G!*/<,!+=)(.C/0C!+=)@+L/C+(0G!K(.!K(.,+>0!@/0>E/>,!C,/L*+0>J!-/G,1!

(0!C*,G,!.,GE@CG&!2!.,L(==,01!C*/C!GCE1,0CG!/.,!C./+0,1!(0!C*,!K.,bE,0L+,G!(K!

(LLE..,0L,! (K! ).(0E0L+/C+(0! </.+/0CG! /01! C*,! EG,! (K! )*(0,C+L&! GF0C/LC+L! /01!

G,=/0C+L! LE,G! ).(<+1,1! DF! C*,! S(.1! /01! C*,! L(0C,dCJ! 'CE1,0CG! */<,! C(! D,!

K.,bE,0C@F! ,d)(G,1!C(!L/GE/@!G),,L*!+0! (.1,.!C(!@,/.0!C(!EG,!C*,! .+L*0,GG! (K!

+0K(.=/C+(0! L(0C/+0,1! +0! C*,! S(.1! +CG,@K! /01! +0! +CG! L(0C,dCJ! '+0L,! ,d+GC+0>!

, 1EL/C+(0/@! ).(>./==,G! (KC,0! K(LEG! (0! C*,! S.+CC,0! @/0>E/>,&! /01! ,d+GC+0>!

/E1+(!=/C,.+/@G!).,G,0C,1!+0!C*,!L@/GG.((=!L(0C/+0!L(0G+1,./D@F!K,S,.!.,1EL,1!

).(0E0L+/C+(0!</.+/0CG!C*/0!,<,.F1/F!L/GE/@!L(0<,.G/C+(0G!X,J>J&!^+@=(.,!"##:&!

a(0G,L/7̂ .,D,.!f!T/E>*&!"##9e!T/E>*!f!a(0G,L/ 7̂ .,D,.&!"##"e!QL;/.C*F!f!

;/.C,.&! $55U[&! C,/L*,.G! /.,! *+>*@F! .,L(==,01,1! C(! EG,! =(.,! G)(0C/0,(EG!

G),,L*!+0!C*,!L@/GG.((=J!!

g+GC,0,.G! /.,! (KC,0! E0/S/.,! (K! C*,! K.,bE,0L+,G! (K! (LLE..,0L,! (K! .,1EL,1!

).(0E0L+/C+(0!</.+/0CGJ!Y!=,C/7/0/@FC+L!GCE1F!X^((&!^./0,0/&!m+@=/O!f!3(<,@@/&!

"#$U[!G*(S,1!C*/C!+0!>,0,./@!,d)@+L+C!+0GC.ELC+(0!=/F!D,!,KK,LC+<,!+0!g"!@,/.0+0>J!
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!

aECE.,!.,G,/.L*!L(E@1!D,!L(01ELC,1!C(!1,C,.=+0,!C*,!,KK,LC+<,0,GG!(K!,d)@+L+C!

+0GC.ELC+(0!+0!C*,!@,/.0+0>!(K!C*,!.,@/C+<,!K.,bE,0LF!S+C*!S*+L*!</.+/0CG!(LLE.J!!

!

D9E!7'+(6/)*'+!

V*+G!1+GG,.C/C+(0!K(LEG,1!(0!C*,! ).(L,GG+0>!(K! .,1EL,1!S(.1G!DF!0/C+<,G! /01!

K(.,+>0!@/0>E/>,!@,/.0,.GJ!2!E01,.@+0,1!C*,!.,@,</0L,!(K!L(.)EG7D/G,1!.,G,/.L*!

+0!C*,!1(LE=,0C/C+(0!(K!).(0E0L+/C+(0!</.+/C+(0!+0!,<,.F1/F!L(0<,.G/C+(0G!/01!

(K!C*,!).(L,GG,G!E01,.@F+0>!C*+G!</.+/C+(0J!V*,!.,GE@CG!(K!C*,!),.L,)C+(0!GCE1+,G!

X;*/)C,.G! 9&! :&! U[! G*(S! C*/C! @,/.0,.G! ,0L(E0C,.! =(.,! 1+KK+LE@CF! 1E.+0>! C*,!

).(L,GG+0>! (K! ,<,.F1/F! G),,L*! C*/0! 0/C+<,GJ! V*,F! 1(! 0(C! =/H,! KE@@! EG,! (K!

)*(0,C+L&!G,=/0C+L!(.!GF0C/LC+L!LE,G!).(<+1,1!DF!C*,!S(.1!(.!C*,!L(0C,dCJ!!

3,<,.C*,@,GG&! @,/.0,.G! /.,! G,0G+C+<,! C(! </.+/0C! K.,bE,0LF! +0! C*,+.! G),,L*!

�]�v�‰�µ�š�U�� �o�]�l���� �v���š�]�À���� �o�]�•�š���v���Œ�•�� ���Œ���X�� �,�}�Á���À���Œ�U�� �o�����v���Œ�•�[�� �•�‰�������Z�� �]�v�‰�µ�š�� ���]�(�(���Œ�•�� �(�Œ�}�u��

�v���š�]�À���� �o�]�•�š���v���Œ�•�[�� �•�‰�������Z�� �]�v�‰�µ�š�� �]�v�� �š�Z���� �(�Œ���‹�µ���v���]���•�� �}�(�� �Œ�����µ�������� �À���Œ�]���v�š�•�U�� �Á�Z�]���Z��

=/H,G! C*/C! @,/.0,.G! /.,! 0(C! S,@@! CE0,1! C(! @+GC,0+0>! C(! L/GE/@! G),,L*J! V*,!

1+KK+LE@CF!C*/C!@,/.0,.G!,d),.+,0L,!S+C*!.,1EL,1!S(.1G!C*EG!*/G!G,<,./@!G(E.L,GJ!

!

!
!
!
!
!

!

!

!
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P$.$&61+.)$!)1C$+3122*+,!
 

20!/@@,1//>G,!G).//H!S(.1,0!H@/0H,0!<//H!+0>,G@+HCJ!I+C!K,0(=,,0!0(,=,0!S,!

�Z�Œ�����µ���š�]���[�X�� �•�}�� �l���v�� �Z���š�� ���v�P���o�•���� �Á�}�}�Œ��( 3*+4/425! �Z�Á�����Œ�•���Z�]�i�v�o�]�i�l�[�� �Á�}�Œ�����v��

E+C>,G).(H,0!/@G!3*+425&!3*+25!(K!O,@KG!3*+!XO+,!D+A<J&!?(*0G(0&!"##:[J!20!*,C!a./0G!

HE00,0!G).,H,.G!*,C!S((.1!)%&E8*%!�Z�Œ�����u�[���À���Œ�l�}�Œ�š���v���š�}�š��)&E8*!XO+,!D+A<J&!M/L+0,&!

" ##%[J!!

I,!GCE1+,G!+0!1+C!).(,KGL*.+KC!*,DD,0!C(C!1(,@!=,,.!+0O+L*C!C,!H.+A>,0!+0!1,!

).(1ELC+,! ,0! 1,! ),.L,)C+,! </0! 1,! <,.GL*+@@,01,! E+CG).//H</.+/0C,0! </0! ,,0!

S((.1!1((.!=(,1,.C//@G).,H,.G!,0!C//@@,,.1,.GJ!I.+,!(01,.O(,HG<./>,0!GC//0!

L,0C.//@J!Y@@,.,,.GC!S(.1C!0/>,>//0!S,@H,!).(L,GG,0!C,0!>.(01G@/>!@+>>,0!//0!

*,C!<,.1S+A0,0!</0!,,0!H@/0HJ!W.!S(.1C!>,H,H,0!(K!,,0!H@/0H!<(@@,1+>!/KS,O+>!+G!

(K!1/C!,.!.,GCA,G!O+A0!/L*C,.>,D@,<,0!+0!*,C!/H(,GC+GL*,!G+>0//@J!P,C!/0CS((.1!()!

1,O,! ,,.GC,! <.//>! H/0! ,<+1,0C+,! <(.=,0! <((.! ,,0! D,)//@1! G).//H).(1ELC+, 7

=(1,@J!

I,!CS,,1,! (01,.O(,HG<.//>! *,,KC!D,C.,HH+0>! ()!*,C!D,>.+)!</0!S((.1,0!

S//.</0! ,,0! (K! =,,.1,.,! H@/0H,0! /KS,O+>! O+A0J! I,! <.//>! +G! (K!

=(,1,.C//@G).,H,.G! ,<,0<,,@!@/GC! *,DD,0!</0! *,C!S,></@@,0!</0!H@/0H,0! /@G!

C//@@,,.1,.GJ!!

I,!1,.1,!(01,.O(,HG<.//>!D,C.,KC!1,!=,L*/0+G=,G!1+,!C,0!>.(01G@/>!@+>>,0!

//0! G).//H),.L,)C+, 7).(L,GG,0! </0! =(,1,.C//@G).,H,.G! ,0! @,,.1,.GJ! 2H!

(01,.O(,H!(K!D,+1,!>.(,),0!@E+GC,.//.G!>,D.E+H=/H,0!</0!1,O,@K1,!+0K(.=/C+,!

XD+A<J&! +0K(.=/C+,! (<,.! 1,! K.,bE,0C+,! </0! ,,0! E+CG).//H</.+/0C[! D+A! *,C!

+0C,.).,C,.,0!</0!>,.,1EL,,.1,!S((.1,0J!W.!S(.1C!((H!>,H,H,0!(K!@E+GC,.//.G!

=,,.! S((.1,0! (<,.S,>,0! S/00,,.! O,! ,,0! >,.,1EL,,.1! S((.1! *,DD,0!

>,*((.1!1/0!S/00,,.!O,!,,0!(0>,.,1EL,,.1!S((.1!*,DD,0!>,*((.1J! !
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!

I//.0//GC! H+AH! +H! (K! .,1ELC+,! 1,! /LC+</C+,! </0! 1,! D,C,H,0+G! </0! S((.1,0!

<,.GC((.CJ!P,C!/0CS((.1!()!1,!1,.1,!(01,.O(,HG<.//>!=//HC!1E+1,@+AH!S//.(=!

C//@@,,.1,.G!=(>,@+AH!=,,.!=(,+C,!*,DD,0!=,C!*,C!D,>.+A),0!</0!>,.,1EL,,.1,!

G).//H!1/0!=(,1,.C//@G).,H,.G!,0!H/0!(0G!*,@),0!D+A!*,C!1,K+0+}.,0!</0! ,,0!

=(1,@!S//.=,,!1,!),.L,)C+,!</0!/@@,1//>G,!G).//H!1((.!=(,1,.C//@G).,H,.G!

,0!@,,.1,.G!H/0!S(.1,0!D,GL*.,<,0J!20!1+C!).(,KGL*.+KC!K(LEG!+H!=,!()!*,C!a./0G&!

O(1/C!S,!=,,.!C,!S,C,0!H(=,0!(<,.!.,1ELC+,!+0!M(=//0G,!C/@,0J!

!

Z*2)%&11M31&*1+2$+!3''&!0''&. =-*+16$!'4)2&/$+2=6*>/*.=)(#01!(6/)2$&)!

P((K1GCEH!"!./))(.C,,.C!1,!<,.GL*+@@,01,!E+CG).//H</.+/0C,0!<((.!S((.17K+0/@,!

(DGC.E,0C7@+bE+17GL*S/!L@EGC,.G!X<((.C//0!cg'&!D+A<J&!8*%!+0!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�X��

2H!<(01!O,<,0!E+CG).//H</.+/0C,0&!S//.</0!,.!1.+,!O,@1,0!<((.H(=,0J!I,!<(.=!

S//.+0! /@@,! cg'! H@/0H,0! 0(>! //0S,O+>! O+A0&! HS/=! +0!$6J5h! </0! 1,! "5$!

D,GCE1,,.1,! S((.1! C(H,0G! <((.! XD+A<J&!,#&#08*%!<((.! ,#&#08*%! �Z�u�]�v�]�•�š���Œ�[�•J! I,!

</.+/0C!O(01,.!GL*S/!S/G!1,!=,,GC!K.,bE,0C,!</.+/0C!,0!HS/=!<((.!+0!9UJ%h!

</0!1,!C(H,0G!XD+A<J&!,#&#08*[J! I,!</.+/0C!S//.+0!O(S,@!1,!@+bE+1! /@G!1,!GL*S/!

/KS,O+>! O+A0! S/G! 1//.0/! *,C! =,,GC! K.,bE,0C! X"%J$h&! D+A<J!,#&#08[J! c)</@@,01!

>,0(,>!<+,@!1,!L(=)@,C,!cg'!L@EGC,.!((H!<//H!S,>!X$UJUhe!D+A<J&(,#&#0[J!20!1,!

</.+/0C,0!1+,! .,>,@=/C+>!<((.H(=,0!XD+A<J&!,#&#08*&!,#&#08&!,#&#0[!+G! ,,0! cg'7

H@/0H! /KS,O+>! ,0! /@@,! <(@>,01,! H@/0H,0! ((HJ! 20! 1,! </.+/0C,0! 1+,! O,@1,0!

<((.H(=,0! XD+A<J&!,#&#0*%&!,#&#0*&!,#&#08%[! +G! ,,0! cg'7H@/0H! /KS,O+>! ,0! +G!

=+0+=//@!,,0!</0!1,!<(@>,01,!H@/0H,0!//0S,O+>J!!

W,0! =(>,@+AH,! <,.H@/.+0>! <((.! 1+C! >,(DG,.<,,.1,! .,1ELC+,)/C.((0! +G! 1/C!

H@/0H,0!//0!*,C!,+01,!</0!,,0!S((.1!G/=,0G=,@C,0!=,C!1,!,,.GC,!H@/0H,0!</0!

*,C!<(@>,01,!S((.1!1+,!(<,.!*,C!/@>,=,,0!*,,@!1E+1,@+AH!S(.1,0!>,/.C+LE@,,.1!

XO+,! D+A<J&!R,/C+0>&! ;*(&! a(E>,.(0! f! PGE&! "##9[J! W,0! /01,.,! <,.H@/.+0>! +G! 1/C!

G(==+>,!H@/0H,0!G0,@@,.!S,></@@,0!1/0!/01,.,!H@/0H,0!XGL*S/G!</@@,0!G0,@@,.!
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S,>!1/0!@+bE+1/!,0!@+bE+1/!<,.1S+A0,0!G0,@@,.!1/0!(DGC.E,0C,0&!O+,!D+A<J&!Y11/7

I,LH,.!,C! /@J&!"##6e!'E!f!-/GG,C&!$556[J!I,O,!*+}./.L*+,!*/0>C!=(>,@+AH!G/=,0!

=,C!*,C!>,=/H!S//.=,,!1,!H@/0H,0!HE00,0!S(.1,0!>,.,L(0GC.E,,.1!1((.!1,!

@E+GC,.//.J!!

!

J&'($))$+!.*$!2$+!,&'+.)61,!6*,,$+!11+!&$./(2*$!

T,!HE00,0!>.(KS,>!CS,,!CF),0!).(L,GG,0!(01,.GL*,+1,0!1+,!,.<((.!O(.>,0!1/C!

H@/0H,0!0+,C!E+C>,G).(H,0!S(.1,0J!P,C!,,.GC,!).(L,G!+G!,,0!>./1E,,@!).(L,G!1/C!

@,+1C!C(C!,,0!L(0C+0EE=!//0!E+CG).//H</.+/0C,0!=,C!,,0!(0>,.,1EL,,.1,!H@/0H!

//0!1,!,0,!H/0C!</0!*,C!L(0C+0EE=!XD+A<J&!%!+0!*%&/*$!�Z�À�}�•�[�•�����v�����������(�Á���Ì�]�P�Z���]����

</0!1,O,!H@/0H!//0!1,!/01,.,!H/0C!XD+A<J&!%!+G!/KS,O+>!+0!*&/*$[J!W,0!S((.1!H/0!

=,C! ,,0! @+L*C! C(C! GC,.H! >,.,1EL,,.1,! H@/0H! S(.1,0! >,).(1EL,,.1J! ^./1E,,@!

>,.,1EL,,.1,!H@/0H,0! HE00,0! G)(.,0! /L*C,.@/C,0! +0! *,C! /H(,GC+GL*,! G+>0//@&!

D+A<((.D,,@1! +0! 1,! 1EE.! (K! 1,!G),LC./@,! ,+>,0GL*/)),0! </0! 1,! (=@+>>,01,!

H@/0H,0J!

P,C! CS,,1,! ).(L,G! +G! ,,0! L/C,>(.+//@! ).(L,G! 1/C! O+L*! H,0=,.HC! 1((.! 1,!

<(@@,1+>,!/KS,O+>*,+1!</0!,,0!H@/0HJ!P+,.D+A!S(.1,0!>,,0!G)(.,0!/L*C,.>,@/C,0!

+0! *,C! /H(,GC+GL*,! G+>0//@J! P,C! ).(L,G! 1/C! C,0! >.(01G@/>!@+>C! //0! ,,0!

>,.,1EL,,.1,!H@/0H!+G!O,@1,0!,0H,@!L/C,>(.+//@!</0!//.1!+GJ!W,0!H@/0H!H/0!((H!

<(@@,1+>!/KS,O+>!O+A0!1((.1/C!O+A0!/.C+LE@/C+,!,dC.,,=!<,.H(.C!+G!,0!G/=,0</@C!=,C!

1+,!</0!,,0!<(.+>,!(K!<(@>,01,!H@/0HJ!

20!*((K1GCEH!"!O+A0!1.+,!<,.GL*+@@,01,!=,C*(1,0!>,D.E+HC!(=!0/!C,!>//0!(K!1,!

).(L,GG,0! 1+,! C,0! >.(01G@/>! @+>>,0! //0! 1,! .,1ELC+,! </0! 1,! S((.17K+0/@,!

(DGC.E,0C&! @+bE+1! ,0! GL*S/! XD+A<J&!8*%! +0!,#&#08*%! �Z�u�]�v�]�•�š���Œ�[�•�� �P�Œ�����µ�����o�� �}�(��

L/C,>(.+//@!O+A0J!V,0!,,.GC,!+G!>,H,H,0!(K!1,!>,.,1EL,,.1,!(DGC.E,0C&!@+bE+1!,0!

GL*S/! .,GCA,G! /L*C,.@+,C,0! +0! *,C! G+>0//@J! V,0! CS,,1,! +G! 1,!<,.1,@+0>! </0! 1,!

H@/0H1E.,0! </0! 1,! (DGC.E,0C&! @+bE+1! ,0! GL*S/! 0/1,.! D,H,H,0J! T/00,,.! 1,!
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<,.1,@+0>!CS,,!)+,H,0!<,.C((0C&!S//.</0!,,0!.(01!1,!#!=G!XGC//C!>,@+AH!//0!1,!

/KS,O+>*,+1!</0!1,!H@/0H[&!,0!,.! ,,0!1E+1,@+AH!1/@!CEGG,0!1,!)+,H,0!O+C&!+G!*,C!

S//.GL*+A0@+AH!1/C!1,!/KS,O+>*,+1!</0!1,!H@/0H!*,C!>,<(@>!+G!</0!,,0!L/C,>(.+//@!

.,1ELC+,).(L,GJ!V,0!G@(CC,!*,D!+H!>,H,H,0!(K!1,!1EE.!,0!1,!/KS,O+>*,+1!</0!,,0!

H@/0H!1((.!1,O,@K1,!</.+/D,@,0!H(01,0!S(.1,0!<((.G),@1J!Y@G!1/C!*,C!>,</@!+G&!

+G! 1,! /KS,O+>*,+1! </0! 1,! H@/0H! S//.GL*+A0@+AH! *,C! >,<(@>! </0! *,C! ,dC.,,=!

<,.H(.C,0!</0!O+A0!/.C+LE@/C+,!,0!1EG!</0!,,0!>./1E,,@!.,1ELC+,).(L,GJ!

I,! <,.GL*+@@,01,! =,C*(1,0! >,<,0! ,,0! D,,@1! </0! *,C! ).(L,G! 1/C! C,0!

>.(01G@/>!@+>C!//0!1,!.,1ELC+,!</0!1,!(DGC.E,0C&!1,!@+bE+1!,0!1,!GL*S/J!c)!D/G+G!

</0!1,!/0/@FG,!</0!*,C!/H(,GC+GL*,!G+>0//@!,0!</0!1,!H@/0H1E.,0&!O(E!+H!HE00,0!

L(0L@E1,.,0!1/C!*,C!.,1ELC+,).(L,G!1/C!C,0!>.(01G@/>!@+>C!//0!1,!/KS,O+>*,+1!

</0!1,!(DGC.E,0C!=,C!0/=,!>./1E,,@!+G4!1,!(DGC.E,0C!@+,C!<//H!G)(.,0!/L*C,.!+0!

*,C! /H(,GC+GL*,!G+>0//@! ,0!@+,C!>,,0!1E+1,@+AH!1/@!O+,0!CEGG,0!1,!)+,H,0! +0!1,!

<,.1,@+0>! </0! 1,! H@/0H1E.,0J! I,! <,.>,@+AH+0>! </0! 1,! ).,1+LC(.,0! </0! 1,!

/KS,O+>*,+1!</0!1,!(DGC.E,0C!=,C!1+,!</0!1,!1EE.!</0!1,!(DGC.E,0C!GE>>,.,,.C!

1/C!1,!/KS,O+>*,+1!,0!1,!1EE.!</0!1,!(DGC.E,0C!<((.0/=,@+AH!>,<(,@+>!S/.,0!

<((.! <,.GL*+@@,01,! </.+/D,@,0! ,0! 1//.(=! E+C! <,.GL*+@@,01,! ).(L,GG,0!

.,GE@C,,.1,0J! I,O,! D,<+01+0>,0! +=)@+L,.,0! 1EG! 1/C!1,! /KS,O+>*,+1! </0! 1,!

(DGC.E,0C! 0+,C! ,0H,@! .,GE@C,,.1,! E+C! >./1E,@,! .,1ELC+,J!P,C! +0L(0G+GC,0C,!

)/C.((0!</0!.,GE@C/C,0!+G!S,@@+L*C!C,!S+AC,0!//0!*,C!K,+C!1/C!1,!1/C/G,C!,0H,@!E+C!

"5$!S((.1!C(H,0G!D,GC//C!S//.1((.!0+,C!=,C!O,H,.*,+1!</GC!C,!GC,@@,0!+G!S,@H,!

K/LC(.,0!1,!/KS,O+>*,+1!,0!1EE.!</0!1,!(DGC.E,0C!D,~0<@(,1,0J!

! I,!/H(,GC+GL*,!/0/@FG,G!@+,C,0!O+,0!1/C!,,0!/KS,O+>,!@+bE+1!((H!G)(.,0!H(0!

/L*C,.@/C,0! +0! *,C! G+>0//@J!I,! <((./K>//01,! (DGC.E,0C! H(0! D+A<((.D,,@1!

GC,=*,DD,01!S(.1,0J!I,!<,.1,@+0>!</0!1,!1EE.!</0!1,!@+bE+1!,0!1,!<,.>,@+AH+0>!

</0!1,!).,1+LC(.,0!</0!1,!/KS,O+>*,+1!,0!1,!1EE.!</0!1,!@+bE+1!GE>>,.,.,0!1/C!

1,!).(L,GG,0!1+,!C,0!>.(01G@/>!@+>>,0!//0!1,!.,1ELC+,!</0!1,!@+bE+1!L/C,>(.+//@!



""U!
!

O+A04!,.!S/.,0!CS,,!)+,H,0!=,C!,,0!1E+1,@+AH!1/@!,.CEGG,0!+0!1,!<,.1,@+0>!</0!1,!

H@/0H1E.,0!,0!>,,0!GEDGC/0C+,@,!(<,.@/)!</0!).,1+LC(.,0!X=//.!ll0!</0!1,!<+,.!

).,1+LC(.,0!H(0!O(S,@!1,!1EE.!/@G!1,!/KS,O+>*,+1!</0!1,!@+bE+1!<((.G),@@,0[J!I,!

.,1ELC+,).(L,GG,0! 1+,! C,0! >.(01G@/>! @/>,0! //0! 1,! /KS,O+>*,+1! </0! 1,! @+bE+1!

S/.,0!<, .=(,1,@+AH!1EG!O(S,@!>./1E,,@!/@G!L/C,>(.+//@J! !

! 20!=+A0!1/C/!@+,C!1,! /KS,O+>,!GL*S/!>,,0! .,GCA,G!/L*C,.!+0!*,C!/H(,GC+GL*,!

G+>0//@J!I((.!*,C!>,.+0>,!//0C/@!1/C/)E0C,0!X8#[!H(0!>,,0!G+>0+K+L/0C,!).,1+LC(.!

</0!1,!1EE.!</0!1,!GL*S/!S(.1,0!>,<(01,0&!=//.!S,@!<((.!1,!//0S,O+>*,+1!

</0!1,!GL*S/J!I,!GL*S/!S/G!</H,.!/KS,O+>!/@G!1,!G).,,HG0,@*,+1!*(>,.!S/G&!*,C!

S((.1!K.,bE,0C,.!,0!1,!GL*S/!S,.1 !>,<(@>1!1((.!,,0!H@+0H,.J!I,!<,.1,@+0>!</0!

1,! 1EE.! </0! 1,! GL*S/! @+,C! ,,0! 1E+1,@+AH,! )+,H! .(01! #! =G! O+,0J!I+C! D,,@1!

GE>>,.,,.C! 1/C! *,C! .,1ELC+,).(L,G! </0! 1,! GL*S/! L/C,>(.+//@! S/GJ! Y/0! 1,!

/KS,O+>*,+1!</0!1,!GL*S/!+0!S((.17K+0/@,!)(G+C+,!@+>>,0!1EG!0,C!/@G!+0!/01,.,!

)(G+C+,G!+0!*,C!S((.1!0+,C!/@@,,0!>./1E,@,!).(L,GG,0!C,0!>.(01G@/>&!=//.!((H!

L/C,>(.+/@,!).(L,GG,0J!!

Y@*(,S,@! 1,! ).(L,GG,0! 1+,! C,0! >.(01G@/>! @+>>,0! //0! 1,! /KS,O+>*,+1! </0!

(),,0<(@>,01,!H@/0H,0!HE00,0!<,.GL*+@@,0&!C(0,0!(0O,!.,GE@C/C,0!//0!1/C!1,!

/ KS,O+>*,+1! </0! ll0! /KO(01,.@+AH,! H@/0H! S,@! 1,! //0S,O+>*,+1! </0! ,,0!

(=.+0>,01,!H@/0H!H/0!D,~0<@(,1,0J!W,0!H@/0H!+G!G0,@@,.!/KS,O+>!/@G!1,!<(@>,01,!

H@/0H!((H!/KS,O+>!+GJ!j(/@G!*+,.D(<,0!/@!S,.1!>,GE>>,.,,.1&!H(=C!1+C!S,@@+L*C!

(=1/C! H@/0H,0! //0! *,C! ,+01,! </0!*,C! S((.1! G/=,0G=,@C,0! =,C! 1,! ,,.GC,!

H@/0H,0!</0!*,C!<(@>,01,!S((.1!1+,!(<,.!*,C!/@>,=,,0!*,,@!1E+1,@+AH!S(.1,0!

>,/.C+LE@,,.1!XO+,!D+A<J&!R,/C+0>&!;*(&!a(E>,.(0!f!PGE&!"##9[!(K!(=1/C!G(==+>,!

H@/0H,0! </H,.! /KS,O+>! O+A0! 1/0! /01,.,J! V(,H(=GC+>! (01,.O(,H! O/@! =(,C,0!

E+CS+AO,0!S,@H,!<,.H@/.+0>!*,C!=,,GC!S//.GL*+A0@+AH!+GJ!W,0!L(=D+0/C+,!</0!1,O,!

CS,,!<,.H@/.+0>,0!H/0!((H!C(C!*,C!>,(DG,.<,,.1,!.,1ELC+,)/C.((0!@,+1,0J!

!
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[$2! 3$&)211+! 31+! ,$&$./($$&.$! 31&*1+2$+! .''&! C'$.$&2116)%&$M$&)! $+!

6$$&.$&)!!

20! 1+C! ).(,KGL*.+KC!O+A0! <,.GL*+@@,01,!=,C*(1,G! >,D.E+HC! (=! *,C! <,.GC//0!</0!

>,.,1EL,,.1,!E+CG).//H</.+/0C,0!C,!(01,.O(,H,0J!P((K1GCEH!9!./))(.C,,.C!1,!

.,GE@C/C,0!</0! ,,0!GCE1+,!S//.+0!a./0G,!=(,1,.C//@G).,H,.G!,0!3,1,.@/01G,!

GCE1,0C,0!a./0G!S,.1,0!(01,.S(.),0! //0! ,,0!1+LC,,! ,0! ,,0!@,d+L/@,!1,L+G+,!

C//HJ!P,C!1+LC,,!D,</CC,!O+00,0!1+,!E+C!G)(0C/0,!L(0<,.G/C+,G!S/.,0!>,H0+)CJ!I,!

O+00,0! D,GC(01,0! E+C! S((.1,0! S//.</0! ,0H,@,! (K! =,,.1,.,! H@/0H,0!

S,>>,</@@,0!S/.,0J!I,!@,,.1,.G!</0!*,C!a./0G!=//HC,0!<,,@!=,,.!K(EC,0!+0!*,C!

1+LC,,!1/0!1,!a./0G,0!X:6JUh!<,.GEG!66J#h!L(..,LC[J!PE0!C./0GL.+)C+,G!HS/=,0!

(<,.,,0! =,C! 1,! >,).,G,0C,,.1,! O+00,0&! =//.! =+GC,0! G,>=,0C,0J! g,,.1,.G!

S/.,0! <//H! 0+,C! +0! GC//C! 1,! >,.,1EL,,.1,! H@/0H,0! C,! .,L(0GC.E,.,0J! j,!

C./0GL.+D,,.1,0!81("+#0!�Z�i�]�i���Ì�]���š�[�����]�i�À�}�}�Œ�������o�������o�•��81(/0!�Z�i�]�i���Z�����š�[���]�v���í�î�X�ó�9���À���v��������

>,</@@,0J!I,! @,,.1,.G! */11,0! ((H! =(,+C,! =,C! *,C! ()G)@+CG,0! </0! G).//H! +0!

/KO(01,.@+AH,! S((.1,0! ,0! >/<,0! C./0GL.+)C+,G! 1+,! 1,! D,C,H,0+G! </0! 1,! O+0!

L(=)@,,C!<,./01,.1,0J!j,!+0C,.).,C,,.1,0!D+A<((.D,,@1!, !+0!�������u�[���Œ�Œ�]�À��������!�Z�Z���š��

�}�À���Œ�l�}�u�š���u���[�����o�•�������������Œ�•�š�����l�o���v�l���À���v���Z���š���Á�}�}�Œ����,/*# !�Z�����Z�š�P���v�}�}�š�[���]�v���í�î�X�ó�9���À���v��

1,!C./0GL.+)C+,GJ!

20!1,!CS,,1,!=,C*(1,&!1+,!D,GC(01!E+C!,,0!@,d+L/@,!1,L+G+,!C//H&!=(,GC,0!

1,,@0,=,.G! C,@H,0G! //0>,<,0! (K! O,! 1/L*C,0! 1/C! ,,0! S((.1!1/C! S,.1!

>,).,G,0C,,.1!()!,,0!L(=)EC,.GL*,.=!S,@!(K!0+,C!D,GC(01J!P,C!<+GE,@,!S((.1!

,+01+>1,!+0!,,0!(DGC.E,0C7@+bE+17GL*S/!L@EGC,.!XD+A<J&!8*%!+0!,#&#08*%!�Z�u�]�v�]�•�š���Œ�[�•�X��

Z((./K>//01!//0!,@H!S((.1!H.,>,0!1,!1,,@0,=,.G!C,@H,0G!,,0!O+0!C,!*(.,0!1+,!

,,0! S((.1! D, </CC,! 1/C! S,@! (K! 0+,C! XD+A<J&!"#*/7%! �Z���}���Z�š�[�� �À�}�}�Œ��,#&#08*%[!

(<,.,,0HS/=!=,C!*,C!<+GE,@,!S((.1!+0!1,!@,d+L/@,!1,L+G+,!C//HJ!T/00,,.!*,C!

(<,.,,0HS/=!=,C! *,C!<+GE,@,!S((.1!XD+A<J&!,#&#08*%[&!S,.1! *,C!S((.1! (KS,@!

(0>,.,1EL,,.1!XD+A<J&!,#&#08*%((K(,#&#08*[&!(KS,@!GC,.H!>,.,1EL,,.1!XD+A<J&!,#&#0[&!
































































































