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(;1*2/-&/!/*!1*(&/!*+/!/$-/!&*!1.)8$*,(&0+(./(8!/-.4!(&D*,D%.!1+2%,)!%Y1,(8(/!*2!
1+2%,)!(;1,(8(/!12*8%..%.!3+/!-!;(Y/+2%!*7!3*/$C!>/!(.9!$*:%D%29!0%&%2-,,)!-02%%'!
/$-/!02-;;-/(8-,(/)![+'0;%&/!-&'!.)&/-8/(8!12(;(&0!-2%!,*8-/%'!-/!*11*.(/%!1*,%.!
*7! /$(.! 8*&/(&++;C! >&! /$%! 12%.%&/! ./+')9! :%! (&/%02-/%'! 8*22%,-/(*&-,! -&'!
%Y1%2(;%&/-,!;%/$*'.9!+.(&0!-!8*22%,-/(*&-,!'%.(0&!:(/$!,(/%2-8)!%Y1%2(%&8%!-.!-!
12%'(8/*2! -&'! 02-;;-/(8-,(/)! [+'0;%&/! -88+2-8)! -&'! .)&/-8/(8! 12(;(&0!
;-0&(/+'%!-.!/$%!12%'(8/%'!D-2(-3,%.C!!

!
K,*@@*&0+*-0&<$L'(6@#)&$
6$%!02-;;-/(8-,(/)![+'0;%&/!/-.4!(.!-&!*77,(&%!/-.4!-&'!;%/-,(&0+(./(8!(&!&-/+2%C!
6$*+0$!/$%2%!(.!,(//,%!'*+3/!/$-/!(/!$-.!(;1,(8(/!8*;1*&%&/.9!(/!8-,,.!./2*&0,)!7*2!
%Y1,(8(/! -//%&/(*&! /*! /$%! .)&/-8/(8! 7*2;! *7! -&! +//%2-&8%C! >&! %Y1,-(&(&0! /$%!
8*&/2(3+/(*&!*7!,(/%2-8)!/*!.+8$!-!/-.49!.*;%!$-D%!-20+%'!/$-/!/$%!'%8*&/%Y/+-,(.%'!
&-/+2%! *7! :2(//%&! ,-&0+-0%! 7-8(,(/-/%.! ;%/-,(&0+(./(8! /$(&4(&0! A%C0C9! U-D('! Z!
6*,8$(&.4)9!NIIN9!.%%!c+%//(0!Z!_(.$2-9!NIEH9!7*2!-!2%D(%:BC!Md32*:.4-!ANIE]B!
1*.(/.! /$-/! (&7%22(&0! ;%-&(&0! 72*;! :2(//%&! /%Y/! 2%\+(2%.! 02%-/%2! 7*8+.! *&! /$%!
,(&0+(./(8!7*2;9!3%8-+.%!*7!/$%!-3.%&8%!*7!%Y/2-G,(&0+(./(8!8+%.!/)1(8-,,)!-D-(,-3,%!
(&! .1%%8$! A%C0C9! 12*.*')! -&'! 0%./+2%BC! @.! :%,,! -.! 3%(&0! ;*2%! 8*&'+8(D%! /*!
,%-2&(&0!.)&/-8/(8!./2+8/+2%.9!/$(.!-//%&/(*&!/*!7*2;!;-)!-,.*!.+11*2/!/$%!e;%/-G
.)&/-8/(8a!12*8%..%.!(&D*,D%'!(&!02-;;-/(8-,(/)![+'0;%&/C!6$%!('%-!/$-/!,(/%2-8)!
32(&0.!:(/$!(/!-&!%Y1,(8(/!-&-,)/(8-,!-:-2%&%..!*7!,-&0+-0%!(/.%,7!(.!.+11*2/%'!3)!
%D('%&8%! 7*2! /$%! 8-+.-,! 2*,%! *7! -,1$-3%/(8! ,(/%2-8)! -8\+(.(/(*&! (&! ;%/-G
1$*&*,*0(8-,!-3(,(/(%.!A%C0C9!1$*&%;%!'%,%/(*&9!_*2-(.!%/!-,C9!EO"OBC!^*2!g*,(&.4)!
-&'!_*2-(.!ANIE]B9!;%/-,(&0+(./(8!/$(&4(&0!(.!-!4%)!7%-/+2%!*7!/$%!;%/-1$*2(8-,!
W,(/%2-/%!0,-..%.X!/$2*+0$!:$(8$!,(/%2-/%!1%*1,%!1%28%(D%!/$%!:*2,'C!!

M+/8$!(.!-&!(&/%2%./(&0!8-.%!./+')!7*2!02-;;-/(8-,(/)![+'0;%&/!3%8-+.%!*7!/$%!
12%D-,%&8%!*7! .)&/-8/(8! 7*2;.! /$-/! -2%!12*$(3(/%'!3)!12%.82(1/(D%!02-;;-2!3+/!
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&%D%2/$%,%..!*88+2!72%\+%&/,)!(&!/$%!'-(,)!.1%%8$!*7!&-/(D%!M+/8$!.1%-4%2.C!#%,,G
'*8+;%&/%'! %Y-;1,%.! (&8,+'%! /$%! +.%! *7! /$%! *3[%8/! 12*&*+&!"')! e/$%;a! -.! -!
.+3[%8/9! -&'! /$%! 8*;1-2-/(D%! ;-24%2! *-%! e-.a! (&! 8*;1-2-/(D%! 8*&./2+8/(*&.! *7!
(&%\+-,(/)9!:$%2%!(*)! e/$-&a! (.! 12%.82(3%'C!?1*4%&! 8*21+.! -&-,).%.! 2%D%-,! /$%!
12%D-,%&8%! *7! /$%.%! 12%.82(1/(D%! &*2;! D(*,-/(*&.! /*! 3%! $(0$%./! -;*&0! ,*:!
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12*8%..(&0!.)./%;!2%12%.%&/.!(;1,(8(/!.)&/-8/(8!4&*:,%'0%C!?)&/-8/(8!12(;(&0!$-.!
;*2%! (;1,(8(/! 8*;1*&%&/.! /$-&! ;%/-,(&0+(./(8! /-.4.! .+8$! -.! 02-;;-/(8-,(/)!
[+'0;%&/9!/$*+0$!;-)!(&D*,D%!.*;%!%Y1,(8(/!8*;1*&%&/.!-.!:%,,!A%C0C9!`%2&*,%/!
%/!-,C9!NIEVBC!`*84!AEO]VB!7*+&'!/$-/!-7/%2!$%-2(&0!-&'!2%1%-/(&0!-!.%&/%&8%!,(4%!
!"#$+2,,'.&$0)%.#+&2,$2//#,#($*$(#*-$&2$&"#$1*,$2I)#,9!1-2/(8(1-&/.!:%2%!;*2%!
,(4%,)!/*!+.%!-!12%1*.(/(*&-,G*3[%8/!A=JB!'-/(D%!/*!'%.82(3%!-&!+&2%,-/%'!1(8/+2%'!
%D%&/! A%C0C9! !"#$ 60,-$ 0%$ "*)(0)6$ *$ :*-#)&0)#$ &2$ &"#$ 12<B9! 8*;1-2%'! :(/$! (/.!
-,/%2&-/(D%9! /$%! '*+3,%G*3[%8/! AMJB! '-/(D%! A!"#$ 60,-$ 0%$ "*)(0)6$ &"#$ 12<$ *$
:*-#)&0)#BC!!?(&8%!(/!:-.!7(2./!2%1*2/%'!*D%2!/$(2/)!)%-2.!-0*9!/$%!%77%8/!*7!2%8%&/!
.)&/-8/(8! %Y1%2(%&8%! *&! .+3.%\+%&/! 12*'+8/(*&! $-.! 3%%&! '%;*&./2-/%'! :(/$! -!
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KD('%&8%! 7*2! .)&/-8/(8! 12(;(&0! (&! 12%G,(/%2-/%! 8$(,'2%&! A%C0C9! `2-&(0-&! Z!
_8S%-&9! NIEVB! (&'(8-/%.! /$-/! 2%-'(&0! %Y1%2(%&8%! (.! &*/! -! 12%G2%\+(.(/%C!
<%D%2/$%,%..9!.)&/-8/(8!12(;(&0!(.!1-2/(8+,-2,)!(&/%2%./(&0!72*;!/$%!1*(&/!*7!D(%:!
*7!%Y1%2(%&/(-,!(&7,+%&8%.!3%8-+.%!(/!$-.!3%%&!'%.82(3%'!3*/$!-.!-!.$*2/G/%2;!A%C0C9!
=(84%2(&0!Z!`2-&(0-&9!EOO]B!-&'!-!,*&0G/%2;!1$%&*;%&*&!A%C0C9!L$-&0!NIINR!
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12(;(&0! 1*.(/.! /$-/! D%23! ,%;;-.! -&'! /$%(2! -..*8(-/%'! 8*;3(&-/*2(-,! &*'%.!
A.1%8(7)(&0!./2+8/+2%B!3%8*;%!-8/(D-/%'!'+2(&0!8*;12%$%&.(*&9!-&'!/$-/!2%.('+-,!
-8/(D-/(*&!(&!-!0(D%&!8*;3(&-/*2(-,!&*'%!(&82%-.%.!/$%!,(4%,($**'!*7!2%12*'+8(&0!
-!2%8%&/,)!%&8*+&/%2%'!./2+8/+2%!A=(84%2(&0!Z!`2-&(0-&9!EOO]BC!M+%!/*!/$%!2-1('!
'%8-)! *7! 2%.('+-,! -8/(D-/(*&9! .)&/-8/(8! 12(;(&0! -88*2'(&0! /*! /$(.! -88*+&/! (.! -!
2%,-/(D%,)! .$*2/G/%2;! 1$%&*;%&*&C! >&! 8*&/2-./9! L$-&0! -&'! 8*,,%-0+%.! AL$-&0!
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NIINR!L$-&0!%/!-,C9!NIII9!NIIVB!12*1*.%!/$-/!'+2(&0!8*;12%$%&.(*&9!/$%!.)./%;!
8*&/(&+*+.,)! +1'-/%.! /$%! :%(0$/(&0! *7! ;-11(&0.! 3%/:%%&! ;%..-0%G,%D%,! -&'!
-3./2-8/!.)&/-8/(8!2%12%.%&/-/(*&.!-88*2'(&0!/*!/$%!(&1+/!(/!2%8%(D%.C!6$(.!(;1,(8(/!
,%-2&(&0! ;*'%,! *7! .)&/-8/(8! 12(;(&0! /$+.! 12%'(8/.! ,*&0%2G/%2;! %77%8/.! *7!
%Y1%2(%&8%! *&! .)&/-8/(8! 12(;(&0C! >&! ,(&%! :(/$! .+8$! -&! -88*+&/9! (/! $-.! 3%%&!
*3.%2D%'!/$-/!.)&/-8/(8!12(;(&0!8-&!1%2.(./!*D%2!;+,/(1,%!(&/%2D%&(&0!.%&/%&8%.!
A`*84! Z! Q2(77(&9! NIIIR! `*84! %/! -,C9! NII"B! -&'! %D%&! -! :%%4! A`2-&(0-&! Z!
_%..%&0%29!NIEVBC!6*!2%8*&8(,%!,*&0G/%2;!1%2.(./%&8%!:(/$!/$%!.$*2/G,(D%'!3**./!
/*!.)&/-8/(8!12(;(&0!/$-/!*88+2.!:$%&!12(;%!-&'!/-20%/!.%&/%&8%.!.$-2%!-!,%Y(8-,!
$%-'! A%C0C9!c-2/.+(4%2! %/! -,C9! NII]B9! (/! $-.!3%%&!12*1*.%'! /$-/! 2%1%-/%'! ,%Y(8-,!
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A`%2&*,%/!%/!-,C9!NIEVBC!!

S*&0G/%2;! 1%2.(./%&8%! *7! .)&/-8/(8! 12(;(&0! (&! /$%! ,(/%2-/+2%! /$+.! 2%7%2.! /*!
12(;(&0! *D%2! ;+,/(1,%! (&/%2D%&(&0! .%&/%&8%.! *2! -/! ;-Y(;+;! -! :%%4C! 6*! *+2!
4&*:,%'0%9! /$%! \+%./(*&! *7! :$%/$%2! -0/#A-2)6! %Y1%2(%&8%! :(/$! -,/%2&-/(&0!
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:2(//%&!,-&0+-0%!%Y1%2(%&8%9!7*2!(&./-&8%9!;-)!(&7,+%&8%!/$%!+.-0%!*7!-,/%2&-/(&0!
./2+8/+2%.!3%8-+.%!.*;%!-,/%2&-/%.!;-)!3%!;*2%!12%D-,%&/!(&!12(&/!;-/%2(-,.C!>&!
/$%! 12%.%&/! ./+')9! :%! ;%-.+2%! .+8$! -! 1*/%&/(-,! 3(-.! *7! :2(//%&! ,-&0+-0%!
%Y1%2(%&8%!'(2%8/,)!3)!+.(&0!-!3-.%,(&%!;%-.+2%!*7!-,/%2&-/(&0!M+/8$!'-/(D%!A=J!
*2!MJB!8*&./2+8/(*&.!(&!1%*1,%!:(/$!D-2)(&0!,(/%2-8)!,%D%,.!A2-/$%2!/$-&!2%,)(&0!
*&!/$%!.;-,,!8*21*2-!/$-/!-2%!-D-(,-3,%!7*2!M+/8$9!:$(8$!;-)!3%!12*&%!/*!3(-.%.BC!
>7!,(/%2-8)!%Y1%2(%&8%!8$-&0%.!/$%!+.-0%!*7!-,/%2&-/(&0!M+/8$!'-/(D%.9!/$%&!(/!(.!
8*&8%(D-3,%! /$-/! /$(.! 8$-&0%.! /$%(2! .)&/-8/(8! 12(;(&0C! >&! -8/(D-/(*&G3-.%'!
-88*+&/.!*7!(&7*2;-/(*&!12*8%..(&09!7*2!(&./-&8%9!(&72%\+%&/!./2+8/+2%.!0%/!;*2%!
*7!-!3**./!/$-&!72%\+%&/!./2+8/+2%.!72*;!/$%!.-;%!-;*+&/!*7!-8/(D-/(*&9!2%.+,/(&0!
(&!./2*&0%2!12(;(&0C!6$(.!(.!3%8-+.%!;*2%!-8/(D-/(*&!(.!2%\+(2%'!/*!2-(.%!/$%!2%./(&0!
-8/(D-/(*&!*7!-! 72%\+%&/!./2+8/+2%! A1%2$-1.! 2%-8$(&0!8%(,(&0!-.);1/*/(8-,,)BC! >&!
.$*2/9! ,%..! :2(//%&! ,-&0+-0%! %Y1%2(%&8%! ;-)! ;-4%! 8%2/-(&! ./2+8/+2%.! ;*2%!
(&72%\+%&/! (&! (&'(D('+-,.! :(/$! ,*:%2! ,(/%2-8)9! 1*/%&/(-,,)! 2%.+,/(&0! (&! ./2*&0%2!
12(;(&0!7*2!/$%.%!./2+8/+2%.C!!

!
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!"#$+',,#)&$%&'(<$$
6$%! 8+22%&/! ./+')! (&D%./(0-/%'! /$%! 8*&/2(3+/(*&! *7! (&'(D('+-,! '(77%2%&8%.! (&!
,(/%2-8)! %Y1%2(%&8%! /*! *77,(&%! -&'! *&,(&%! .)&/-8/(8! 12*8%..%.9! -.! (&'%Y%'! 3)!
02-;;-/(8-,(/)![+'0;%&/!-&'!.)&/-8/(8!12(;(&0!2%.1%8/(D%,)C!#$(,./!/$%!;-[*2(/)!
*7!1-2/(8(1-&/.!(&!1.)8$*,(&0+(./(8!2%.%-28$!/*!'-/%!$-D%!3%%&!+&(D%2.(/)!./+'%&/.9!
/$(.!02*+1!(.!+&2%12%.%&/-/(D%!*7!/$%!0%&%2-,!1*1+,-/(*&!(&!/%2;.!*7!,-&0+-0%!-&'!
,(/%2-8)! .4(,,.9! :$(8$! -2%! ,(4%,)! /*! 3%! .4%:%'! /*:-2'.! /$%! +11%2! %&'! *7! /$%!
'(./2(3+/(*&C!Q(D%&!/$%!/$%*2%/(8-,!(;1*2/-&8%!*7!.-;1,(&0!72*;!-!32*-'!.1%8/2+;!
*7! ,(/%2-8)! -3(,(/(%.! A6-2*&%! Z! `(0%,*:9! NIIFB9! :%! 7*8+.%'! *+2! %77*2/.! *&!
2%82+(/(&0! 1-2/(8(1-&/.! 72*;! '(D%2.%! %'+8-/(*&-,! 3-8402*+&'.C! >&! -''(/(*&9! :%!
/%./%'!1-2/(8(1-&/.!*+/.('%!*7!/$%!,-3!/*!7-8(,(/-/%!8*;;+&(/)!1-2/(8(1-/(*&C!!

#%!;%-.+2%'!-!2-&0%!*7!,(/%2-8)G2%,-/%'!.4(,,.!-.!12%'(8/*2.P!:*2'!-&'!1.%+'*G
:*2'! 2%-'(&09! 2%8%1/(D%! D*8-3+,-2)! 4&*:,%'0%9! ;(..1%,,(&0! '%/%8/(*&9! -+/$*2!
&-;%! 2%8*0&(/(*&9! -&'! .%,7G2%1*2/%'! 2%-'(&0! $-3(/.C! #%! 1%27*2;%'! 12(&8(1-,!
8*;1*&%&/.!-&-,).(.!*&!/$%.%!.(Y!D-2(-3,%.!/*!'%2(D%!-!12(&8(1-,!8*;1*&%&/!.8*2%9!
12*D('(&0!-&!(&'%Y!*7!,(/%2-8)!7*2!*+2!8*22%,-/(*&-,!-&-,).%.C!6*!8*&/2*,!7*2!/$%!
%77%8/.!*7!0%&%2-,!8*0&(/(D%!-3(,(/(%.!*&!*+2!*+/8*;%!;%-.+2%.9!:%!-,.*!(&8,+'%'!
/%./.!*7!:*24(&0!;%;*2)!8-1-8(/)9!12*8%..(&0!.1%%'!-&'!&*&GD%23-,!(&/%,,(0%&8%!
(&!*+2!3-//%2)C!6$%.%!.%2D%'!-.!8*D-2(-/%.!(&!/$%!-&-,).%.C!!

#%! '%D%,*1%'! -&! -+'(/*2)! 02-;;-/(8-,(/)! [+'0;%&/! /-.4! /*! 12*3%!
1-2/(8(1-&/.a! 4&*:,%'0%! *7! 7*+2! 12%.82(1/(D%! 02-;;-/(8-,! &*2;.! (&! M+/8$R!
.1%8(7(8-,,)9!/$%(2!.%&.(/(D(/)!/*!&*2;!D(*,-/(*&.!/$-/!*88+2!(&!/$%!%D%2)'-)!.1%%8$!
*7!;-&)!&-/(D%!.1%-4%2.! Ac+3%2.!%/!-,C9!NIEVBC!#$%2%-.!12%D(*+.!./+'(%.!$-D%!
(&D%./(0-/%'!/$%!02-;;-/(8-,(/)!*7!/$%.%!12%'*;(&-&/,)!.1*4%&!8*&./2+8/(*&.!D(-!
/$%!:2(//%&!;*'-,(/)9!:%!+.%'!-+'(/*2)!12%.%&/-/(*&!(&!*2'%2!/*!-''2%..!/$%!%77%8/!
*7!:2(//%&!,-&0+-0%!%Y1%2(%&8%!*&!.1*4%&!,-&0+-0%!12*8%..(&0!.1%8(7(8-,,)C!6$%!
/-.4! 2%\+(2%'! 1-2/(8(1-&/.! /*! ;-4%! -! 3(&-2)! &*2;-/(D%! [+'0;%&/! -3*+/! /$%!
.)&/-8/(8! 7*2;! *7! %-8$! +//%2-&8%! A8*22%8/n(&8*22%8/BC! 6$%! :(/$(&G.+3[%8/.!
;-&(1+,-/%'!D-2(-3,%!:-.!02-;;-/(8-,(/)P!:$%/$%2!*2!&*/!/$%!./(;+,+.!.%&/%&8%!
D(*,-/%'!-!M+/8$!02-;;-/(8-,!&*2;C!J+2!*+/8*;%!;%-.+2%!:-.!/$%!12*1*2/(*&!*7!
%Y1%2(;%&/-,!(/%;.!8*22%8/,)![+'0%'!-.!02-;;-/(8-,!*2!+&02-;;-/(8-,9!-88*2'(&0!
/*! 12%.82(1/(D%! +.-0%C! #%! 12%'(8/%'! /$-/! &-/(D%! .1%-4%2.a! 02-;;-/(8-,(/)!
[+'0;%&/.! -2%! (&7,+%&8%'! 3)! /$%(2! -:-2%&%..! *7! /$%! .)&/-8/(8! '(.82%1-&8(%.!
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3%/:%%&!:2(//%&!-&'!.1*4%&!M+/8$C!#%!-..+;%'!/$-/!/$(.!-:-2%&%..!8*22%,-/%.!
:(/$!2%-'(&0!%Y1%2(%&8%!A(C%C9!%Y1*.+2%!/*!:2(//%&!,-&0+-0%B!-.!(&'%Y%'!3)!*+2!
,(/%2-8)!;%-.+2%.C!=+/!-&*/$%2!:-)9!12%.82(1/(D%!02-;;-/(8-,!&*2;.!-2%!2%,(-3,)!
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6$%! .)&/-8/(8!12(;(&0!%Y1%2(;%&/! 7*8+.%'!*&! /$%!M+/8$!'-/(D%! -,/%2&-/(*&9!
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3%/:%%&!12(;%!-&'!/-20%/!AD%23!.-;%!*2!'(77%2%&/R!:(/$(&!.+3[%8/.BC!>&!,(&%!:(/$!
12%D(*+.!2%.%-28$9!:%!12%'(8/%'!/$-/!12(;%'!./2+8/+2%.!:*+,'!3%!12*'+8%'!;*2%!
72%\+%&/,)! (&! /$%! 12(;(&0! 8*&'(/(*&.C! ^+2/$%2;*2%9! :%! 12%'(8/%'! -&! (&82%-.%'!
,(4%,($**'!*7!12*'+8(&0!/$%!12(;%'!./2+8/+2%!:$%&!/$%!12(;%!D%23!:-.!2%1%-/%'!
(&! /$%! /-20%/! .%&/%&8%! A,%Y(8-,!3**./BC!`)! (&8,+'(&0!-!3-.%,(&%!;%-.+2%! A2-/$%2!
/$-&!2%,)(&0!*&!,(;(/%'!%D('%&8%!72*;!M+/8$!8*21*2-9!c-%;%2.9!NIENR!L*,,%;-&9!
NIIOB9!:%!'(2%8/,)!;%-.+2%'!:$%/$%2!:2(//%&!,-&0+-0%!%Y1%2(%&8%!-77%8/.!+.-0%!
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N!=2%G2%0(./%2%'!12%'(8/(*&.!8-&!3%!D(%:%'!*&,(&%!-/!"&&.%OPP2%/E02PQ<3.N!



!NV!

(&!/$%!_-Y!=,-&84!>&./(/+/%a.!1-2/(8(1-&/!'-/-3-.%C!<*&%!*7!/$%!1-2/(8(1-&/.!$-'!-!
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a) Ze schenkt een piano aan de priester. 
[She gives a piano to the priest.] 
 

b) Ze schenkt de priester een piano. 
 [She gives the priest a piano.] 
 

c) Ze bezorgt een piano aan de priester. 
 [She delivers a piano to the priest.] 
 

d) Ze bezorgt de priester een piano. 
    [She delivers the priest a piano.] 

 
e) De priester speelt piano. 

[The priest plays piano.] 

PO Same Verb 

DO Same Verb 

PO Different Verb 

DO Different Verb 

Baseline 

Hij schenkt [he gives]… 

…een hoed aan de piraat  
    [a hat to the pirate]   
…de piraat een hoed  
    [the pirate a hat] 



! TT!

#%!.%,%8/%'!-!.%1-2-/%!.%/!*7!EI!(&-&(;-/%!-&'!EI!-&(;-/%!1(8/+2%.!72*;!/$%!
_+,/(=(8!'-/-3-.%9!:$(8$!12*D('%'!TI!+&(\+%!8*;3(&-/(*&.!*7!12(;%!/$%;%.!-&'!
2%8(1(%&/.C!=2(;%!.%&/%&8%.!(&!8*&'(/(*&.!A-B!-&'!A3B!2%1%-/%'!/$%!EI!/-20%/!D%23.C!
^*2! 12(;%! 8*&'(/(*&.! A8B! -&'! A'B9!:%! .%,%8/%'! EI! -''(/(*&-,! -,/%2&-/(&0!'-/(D%!
D%23.9!*&!/$%!3-.(.!*7!8*21+.!-&'!%Y1%2(;%&/-,!'-/-!AL*,,%;-&9!NIIOR!L*,,%;-&!
Z!`%2&*,%/9!NIENR!;*2%!'%/-(,!12*D('%'!(&!/$%!*&,(&%!.+11,%;%&/-2)!;-/%2(-,.BC!
^*2!/$%!3-.%,(&%!8*&'(/(*&!A%B9!:%!8*;3(&%'!;*&*/2-&.(/(D%!-&'!(&/2-&.(/(D%!D%23.!
:(/$!/$%!.-;%!.%/!*7!&*+&.9!/*!0%&%2-/%!.%&/%&8%.!/$-/!:%2%!.)&/-8/(8-,,)!+&2%,-/%'!
/*!/$%!'-/(D%C!S(4%!/$%!/-20%/!./%;.9!-,,!'-/(D%!12(;%!.%&/%&8%.!7%-/+2%'!"0L!*2!Q#!
-.!/$%!-0%&/!*7!/$%!'-/(D%!-8/(*&C!6$%!0%&'%2!*7!/$%!12*&*+&!-,/%2&-/%'!3%/:%%&!
12(;%!.%&/%&8%.!-&'!/$%(2!8*22%.1*&'(&0!/-20%/!./%;.C!!

@+'(/*2)! ./(;+,(!:%2%! 2%8*2'%'!3)!-! 7%;-,%!M+/8$!&-/(D%! .1%-4%29!+.(&0!-!
?%&&$%(.%2!_KVH!;(82*1$*&%C!6*!82%-/%!/$%!.%/!*7!/-20%/!./%;.9!:%!2%8*2'%'!3*/$!
=J!-&'!MJ!D%2.(*&.!*7!/$%!8*;1,%/%!'-/(D%!.%&/%&8%.!-&'!8+/!/$%;!'*:&!+.(&0!
=2--/!.*7/:-2%!A`*%2.;-!Z!#%%&(&49!NIE"BC!6$(.!2%.+,/%'!(&!/:*!D%2.(*&.!*7!/$%!
.-;%!.%&/%&8%!./%;!7*2!%-8$!*7!/$%!EI!/-20%/!D%23.C!#%!8*+&/%23-,-&8%'!/$%!=J!
-&'! MJ! D%2.(*&.! -82*..! /-20%/! (/%;.9! /*! 2%'+8%! -&)! '(77%2%&/(-,! (&7,+%&8%! *7!
12*.*'(8!8+%.!*&!1-2/(8(1-&/.a!.)&/-8/(8!8$*(8%.C!!

#%! 8*&./2+8/%'! OI! 7(,,%2! (/%;.! /$-/! :%2%! .)&/-8/(8-,,)! -&'! .%;-&/(8-,,)!
+&2%,-/%'!/*!%Y1%2(;%&/-,!(/%;.C!6*!2%'+8%!/$%!.-,(%&8)!*7!/$%!'-/(D%!-,/%2&-/(*&9!
7(,,%2!.%&/%&8%.!D-2(%'!(&!./2+8/+2%C!"I!:%2%!.(;1,%!/2-&.(/(D%.!-&'!(&/2-&.(/(D%.!(&!
/$%!12%.%&/!/%&.%R!NI!:%2%!8*;1,%Y!.%&/%&8%.!:(/$!-!8*;1,%;%&/!8,-+.%!(&!/$%!
1-./!/%&.%9!%C0C9!G0L$Q#0$(*&$"#&$"#@($I#,($6#%&,#3#)!uc%!.-('!/$-/!/$%!.$(2/!:-.!
(2*&%'vC! @.! -+Y(,(-2)G1-2/(8(1,%! :*2'! *2'%2! (.! 2%D%2.(3,%! (&! M+/8$! .+3*2'(&-/%!
8,-+.%.9! :%! 8*&./2+8/%'! -! .%/! *7! 8*;1,%Y! .%&/%&8%.! +.(&0! 3*/$! :*2'! *2'%2.9!
8*+&/%23-,-&8%'!-82*..!%Y1%2(;%&/-,! ,(./.C!^(,,%2! /2(-,.! 7*,,*:%'! /$%!.-;%! /:*G
1-2/! ./2+8/+2%! -.! %Y1%2(;%&/-,! /2(-,.P! -B! .%&/%&8%! 8*;12%$%&.(*&! A1(8/+2%!
D%2(7(8-/(*&B!-&'9!3B!.%&/%&8%!8*;1,%/(*&!A1(8/+2%!'%.82(1/(*&BC!^*2!/$%!1+21*.%.!
*7! /$%! 8*D%2! /-.49! VIl! *7! (/%;.! (&! /$%! D%2(7(8-/(*&! .%/! 7%-/+2%'! -! .%;-&/(8!
;(.;-/8$!3%/:%%&!/$%!.%&/%&8%!./(;+,+.!-&'!/$%!8*&/%&/!*7!/$%!D(.+-,!'(.1,-)C!
^*2!%Y-;1,%9!(&!*&%!(&8*&02+%&/!7(,,%2!/2(-,9!1-2/(8(1-&/.!.-:!-!'(.1,-)!:(/$!-!;-&!
-&'!-!0,-..!*7!;(,4!-&'!$%-2'!/$%!.%&/%&8%!T#$@*)$(,0)3&$32//0#!u6$%!;-&!'2(&4.!
8*77%%vC!@,,!'-/(D%!/2(-,.!:%2%!8*&02+%&/C!!



!TH!

6$%!1(8/+2%!'%.82(1/(*&!.%/!8*;12(.%'!&*&G82(/(8-,!1(8/+2%.!-&'!8*22%.1*&'(&0!
.%&/%&8%! ./%;.! /$-/!:*+,'!3%!+&,(4%,)! /*! %,(8(/! -! '-/(D%! 8*&./2+8/(*&9! %C0C9!T#$
:,2'I$ (,**6&! u6$%! :*;-&! :%-2.vC! 6$%! 12%8(.%! 7*2;-/! *7! %,(8(/-/(*&! D-2(%'9!
'%1%&'(&0!*&!/$%!/)1%!*7!7(,,%2C!^*2!%Y-;1,%9!:$%2%!1-2/(8(1-&/.!:%2%!2%\+(2%'!/*!
8*;1,%/%!-!.%&/%&8%!:(/$!-!D%23!1$2-.%!*2!&*+&!1$2-.%9! /$%)!$%-2'!1-2/!*7!/$%!
/-20%/!1$2-.%!(;;%'(-/%,)!3%7*2%!/$%!.%&/%&8%!./%;!:-.!12%.%&/%'9!%C0C9!U2(#E$G0L$
%-**.&$0)$##)V!uU%'C!c%!.,%%1.!(&!-fv9!*2!K#%-*.#)E$S#$Q#0$(*&$(#$32*-*V!u?,%1/C!
?$%!.-('!/$-/!/$%!4*-,-fvC!=-2/(8(1-&/.!:%2%!7-;(,(-2(.%'!:(/$!/$%!'(77%2%&/!/)1%.!
*7!7(,,%2.!/$2*+0$!12-8/(8%!/2(-,.!-/!/$%!./-2/!*7!/$%!12(;(&0!%Y1%2(;%&/C!!

#%! 8*&./2+8/%'! 7(D%! 1.%+'*G2-&'*;(.%'! ,(./.! *7! 82(/(8-,! ./(;+,(9! .+8$! /$-/!
-82*..! /$%! ,(./.! %D%2)! (/%;! -11%-2%'! *&8%! (&! %-8$! *7! /$%! 7(D%! %Y1%2(;%&/-,!
8*&'(/(*&.C! 6*! 0(D%! -! ;*2%! 2%,(-3,%! ;%-.+2%! *7! 1-2/(8(1-&/.a! ./2+8/+2-,! 3(-.%.!
:$%&! &*/! 12(;%'9! :%! (&8,+'%'! .(Y! -''(/(*&-,! (/%;.! (&! /$%! &%+/2-,! 3-.%,(&%!
8*&'(/(*&9!32(&0(&0!/$%!/*/-,!&+;3%2!*7!'-/(D%!/2(-,.!/*!TVC!6$%.%!:%2%!(&/%2,%-D%'!
:(/$!/$%!OI!7(,,%2!(/%;.9!82%-/(&0!7(D%!,(./.!*7!ENV!/2(-,.9!:$(8$!:%!12%.%&/%'!(&!-!
1.%+'*G2-&'*;!*2'%2! .+8$! /$-/! %-8$!'-/(D%! /2(-,!:-.!12%8%'%'!3)!-/! ,%-./! /:*!
7(,,%2!/2(-,.C!!

!
M,2+#(',#$
=-2/(8(1-&/.!-//%&'%'!/:*!(&'(D('+-,!.%..(*&.!:(/$(&!/$%!.-;%!:%%49!%-8$!,-./(&0!
-112*Y(;-/%,)! *&%! $*+2C! 6$%! 7(2./! .%..(*&! 8*&.(./%'! *7! /$%! .)&/-8/(8! 12(;(&0!
%Y1%2(;%&/9!7*,,*:%'!3)!/$%!02-;;-/(8-,(/)![+'0;%&/!/-.4C!>&!/$%!.%8*&'!.%..(*&9!
1-2/(8(1-&/.!8*;1,%/%'!/$%!7*,,*:(&0!.%\+%&8%!*7!/-.4.!(&!/$%!.-;%!*2'%2P!K%&!
_(&++/! 6%./R! g,%1%,! 6%./R! `-84:-2'! M(0(/! ?1-&R! S%//%2! L*;1-2(.*&R! ==k6R!
_(..1%,,(&0! M%/%8/(*&! 6%./R! U=_R! @+/$*2! U%8*0&(/(*&! 6%./R! U%-'(&0! c-3(/.!
s+%./(*&&-(2%C!L*;1+/%2(.%'!/-.4.!:%2%!8-22(%'!*+/!*&!-!=L!(&!-!.*+&'12**7%'!
%Y1%2(;%&/!3**/$!-/!/$%!_-Y!=,-&84!>&./(/+/%9!*2!*&!-!,-1/*1!(&!-!2%.%2D%'!\+(%/!
2**;!(&!/$%!1+3,(8!,(32-2)C!=-2/(8(1-&/.!8*;1,%/%'!/$%!2%;-(&(&0!/-.4.!-/!-!'%.49!
+&'%2!/$%!.+1%2D(.(*&!*7!/$%!%Y1%2(;%&/%2C!@,/%2&-/(&0!3%/:%%&!8*;1+/%2(.%'!-&'!
&*&G8*;1+/%2(.%'! -8/(D(/(%.! :-.! (&/%&'%'! /*! $%,1! .+./-(&! -//%&/(*&! ,%D%,.! -&'!
3-,-&8%!/-.4!'%;-&'.C!

6$%!02-;;-/(8-,(/)! [+'0;%&/! /-.4!:-.!8-22(%'!*+/!*&!-!=L!*2! ,-1/*19!:(/$!
-+'(/*2)!./(;+,(!12%.%&/%'!D(-!$%-'1$*&%.C!=-2/(8(1-&/.!:%2%!(&./2+8/%'!/*!,(./%&!



! TF!

/*!%-8$!.%&/%&8%!-&'!2%.1*&'!/*!/$%!\+%./(*&9!9%$(0&$##)$+2,,#+&#$8#(#,-*)(%#$Q0)W!
u>.!/$(.!-!8*22%8/!M+/8$!.%&/%&8%5v9!3)!12%..(&0!eEa!*2!eIa!*&!/$%!4%)3*-2'!A7*2!)%.!
-&'! &*! 2%.1%8/(D%,)B9! -&'! /*! 0+%..! (7! /$%)! :%2%! +&.+2%C! K-8$! .%&/%&8%! :-.!
12%.%&/%'!*&8%9!-,*&0!:(/$!-!D(.+-,!12*;1/!.$*:(&0!e[-!p!Ea!*&!/$%!,%7/!*7!/$%!
.82%%&!-&'!e&%%!p!Ia!*&!/$%!2(0$/C!6$%2%!:-.!&*!/(;%!,(;(/!*&!2%.1*&.%.!-&'!&*!
7%%'3-84!0(D%&C!@.!.**&!-.!-!3+//*&!12%..!:-.!2%8*2'%'9!/$%!.82%%&!Wk*,0%&'%!
i(&X! -11%-2%'! -&'! /$%! &%Y/! /2(-,! 3%0-&C! 6$%! /)1(8-,! /-.4! '+2-/(*&! :-.! EIGEF!
;(&+/%.C!

6$%!.)&/-8/(8!12(;(&0!%Y1%2(;%&/!3%0-&!:(/$!:2(//%&!(&./2+8/(*&.9!7*,,*:%'!
3)!-!.%2(%.!*7!%Y-;1,%.!/*!(,,+./2-/%!/$%!D%2(7(8-/(*&!/-.4!-&'!'%;*&./2-/%!$*:!
.%&/%&8%!./%;.!:%2%!/*!3%!8*;1,%/%'!(&!/$%!1(8/+2%!'%.82(1/(*&!1-2/!*7!/$%!/2(-,C!
6$%.%! '%;*&./2-/(*&.! 7%-/+2%'! 12%G2%8*2'%'! 2%.1*&.%.! 72*;! -! M+/8$! &-/(D%!
.1%-4%2C!c-,7!*7!/$%!%Y-;1,%!'-/(D%!/2(-,.!+.%'!=J!/-20%/!8*;1,%/(*&.9!-&'!$-,7!
+.%'!MJ9!.*!/$-/!1-2/(8(1-&/.a!%Y1*.+2%!/*!/$%!/:*!./2+8/+2%.!:-.!3-,-&8%'!3%7*2%!
3%0(&&(&0! /$%!12(;(&0!%Y1%2(;%&/C!6$%!'-/(D%!%Y-;1,%! /2(-,.!:%2%! (&/%2,%-D%'!
:(/$! /2-&.(/(D%! 7(,,%2!%Y-;1,%.! /*! 2%'+8%! /$%!.-,(%&8)!*7! /$%!'-/(D%!-,/%2&-/(*&C!
=(,*/! /%./(&0! (&'(8-/%'! /$-/! .+8$!-!'%;*&./2-/(*&!:-.!&%8%..-2)! /*! %&.+2%! /$-/!
%Y1%2(;%&/-,! ./(;+,(! 2%,(-3,)! %,(8(/%'! '-/(D%! 2%.1*&.%.C! 6$%! 1-..(D%!
'%;*&./2-/(*&! 1$-.%! :-.! 7*,,*:%'! 3)! 7*+2! -8/(D%! 12-8/(8%! /2(-,.9! :$(8$! :%2%!
.%;-&/(8-,,)!-&'!.)&/-8/(8-,,)!+&2%,-/%'!/*!/$%!.+3.%\+%&/!%Y1%2(;%&/-,!/2(-,.C!!

@/!/$%!./-2/!*7!%-8$!/2(-,9!1-2/(8(1-&/.!.-:!-!7(Y-/(*&!82*..9!7*,,*:%'!3)!-!1-(2!
*7! 1(8/+2%.9! 1*.(/(*&%'! (&! /$%! ,*:%2! ,%7/! -&'! +11%2! 2(0$/! 8*2&%2! *7! /$%! D(.+-,!
'(.1,-)!A-.! (,,+./2-/%'! (&!^(0+2%!EBC!6$%!1*.(/(*&!*7! /$%!-&(;-/%!-&'! (&-&(;-/%!
1(8/+2%.! *&! /$%! .82%%&! :-.! 8*+&/%23-,-&8%'! -82*..! -,,! (/%;.! -&'! 2-&'*;(.%'!
:(/$(&! %-8$! %Y1%2(;%&/-,! ,(./C! =-2/(8(1-&/.! /$%&! $%-2'! -! 12%G2%8*2'%'! 12(;%!
.%&/%&8%! /$-/! 2%7%22%'! /*! /$%! '(.1,-)%'! 1(8/+2%.C! @.! -! 8*D%2! /-.49! /$%)! :%2%!
(&./2+8/%'!/*!12%..!eEa!*2!eIa!*&!/$%!4%)3*-2'!/*!(&'(8-/%!:$%/$%2!/$%!8*&/%&/!*7!
/$%! .%&/%&8%! -&'! /$%! 1(8/+2%! :%2%9! 2%.1%8/(D%,)9! 8*&02+%&/! *2! (&8*&02+%&/C!
=-2/(8(1-&/.! 2%8%(D%'! (;;%'(-/%! *&G.82%%&! 7%%'3-84P! WL*22%8/zX! *2! Wc%,--.9!
D*,0%&'%!4%%2!3%/%2zX!A`%//%2!,+84!&%Y/!/(;%zB!>&!/$%!8-.%!*7!-!8*22%8/!2%.1*&.%9!
/$%! 7%%'3-84! .82%%&! -,.*! '(.1,-)%'! 2%-8/(*&! /(;%! (&! ;(,,(.%8*&'.! A(&/%&'%'! /*!
(&82%-.%!;*/(D-/(*&!-&'!%&0-0%;%&/!:(/$!/$%!/-.4BC!6$%!.%8*&'!1-2/!*7!/$%!/2(-,!
8*;12(.%'!-!&%:!D(.+-,!'(.1,-)!:(/$!/:*!/-20%/!1(8/+2%.!A.%;-&/(8-,,)!+&2%,-/%'!



!TV!

/*! /$%! 12(;%! 1(8/+2%.B9! -&'! -&! -+'(/*2(,)! 12%.%&/%'! '-/(D%! .%&/%&8%! ./%;C!
=-2/(8(1-&/.!8*;1,%/%'!/$%!.%&/%&8%!-,*+'!:(/$!%(/$%2!-!=J!*2!MJ!8*&./2+8/(*&!
3)!&-;(&0!/$%!/$%;%!-&'!2%8(1(%&/!'(.1,-)%'C!6*!2%'+8%!-&)!(&7,+%&8%!*7!,**4(&0!
3(-.!*&!/$%(2!.)&/-8/(8!8$*(8%.9!1-2/(8(1-&/.!$-'!-!EIII;.!12%D(%:!*7!/$%!D(.+-,!
'(.1,-)!3%7*2%!/$%)!$%-2'!/$%!/-20%/!.%&/%&8%!./%;C!U%.1*&.%.!:%2%!2%8*2'%'!D(-!
-!;(82*1$*&%!-//-8$%'!/*!/$%!$%-'.%/C!

!
!

H.6(1$6H!
!
D+2,0)6$
L*22%8/! 2%.1*&.%.! (&! /$%!02-;;-/(8-,(/)! [+'0;%&/! /-.4!:%2%!8*'%'!-.! eEa! -&'!
(&8*22%8/!2%.1*&.%.!-.!eIaC!

U%.1*&.%.! (&! /$%! .)&/-8/(8! 12(;(&0! %Y1%2(;%&/! :%2%! ;-&+-,,)! 8*'%'! -.!
12%1*.(/(*&-,G*3[%8/! '-/(D%.! A=JB9! '*+3,%G*3[%8/! '-/(D%.! AMJB9! *2! J/$%2C! @!
2%.1*&.%!:-.!8*'%'!-.!=J!(7!/$%!/$%;%!*7!/$%!-8/(*&!:-.!.+11,(%'!7(2./9!7*,,*:%'!
3)! /$%! 12%1*.(/(*&! **)! u/*v9! -&'! /$%! 2%8(1(%&/! A%C0C9! -7/%2! /$%! /-20%/! ./%;! G0L$
%+"#)3&$uc%!0(D%.v!(&!^(0+2%!E9!##)$"2#(!**)$(#$.0,**&!u-!$-/!/*!/$%!1(2-/%vBC!@!
2%.1*&.%!:-.!8*'%'!-.!MJ!(7!/$%!2%8(1(%&/!:-.!.+11,(%'!7(2./!:(/$!&*!12%1*.(/(*&9!
7*,,*:%'!3)!/$%!/$%;%!*7!/$%!-8/(*&!A%C0C9!-7/%2!/$%!.-;%!/-20%/!./%;9!(#$.0,**&$
##)$"2#(!u/$%!1(2-/%!-!$-/vBC!<*&G'-/(D%!2%.1*&.%.!:%2%!8*'%'!-.!J/$%2C!!

!
T#%+,0.&0:#$%'@@*,<$2/$0)(0:0('*-$(0//#,#)+#$@#*%',#%$
_%-&.9!./-&'-2'!'%D(-/(*&.!-&'!2-&0%.!7*2!%-8$!;%-.+2%!-2%!2%1*2/%'!(&!6-3,%!N9!
-.! :%,,! -.! -! '%.82(1/(D%! .+;;-2)! *7! -0%C! L*22%,-/(*&.! -;*&0! /$%! (&'(D('+-,!
'(77%2%&8%!;%-.+2%.!8-&!3%!7*+&'!(&!/$%!*&,(&%!.+11,%;%&/-2)!;-/%2(-,.!A6-3,%!
?NBC!
!
!
! !

!
H! 6*! (&/%212%/! *+2! 2%.+,/.9! :%! -'*1/! -! ;-0&(/+'%! %./(;-/(*&! -112*-8$! :$%2%! -11,(8-3,%9! (&! ,(&%! :(/$!
2%8*;;%&'-/(*&.! /$-/! /$%! 7(%,'!.$*+,'!3%!.$(7/(&0! 7*8+.!-:-)!72*;!.(0&(7(8-&8%! /%./(&09! /*:-2'.!%./(;-/(*&!
3-.%'!*&!%77%8/!.(i%.!-&'!8*&7('%&8%!(&/%2D-,.!(&./%-'!AL+;;(&09!NIETR!.%%!-,.*!c+%//(0!Z!{-&.%9!NIEVR!c(&/i!
%/!-,C9!NIE"BC!



! T"!

!
!

!
!

!
!
!
!

!
!
!

!
!
!
!
!
!

!
!
!

!
!

!
!

!
!
D281.!@=!!_%-&.9!./-&'-2'!'%D(-/(*&.9!2-&0%.9!-&'!;-Y(;+;!1*..(3,%!.8*2%.!7*2!
/$%!(&'(D('+-,!'(77%2%&8%!;%-.+2%.C!!<!p!EH]C!_-Y!p!_-Y(;+;!1*..(3,%!.8*2%R!
==k6!p!=%-3*')!=(8/+2%!k*8-3+,-2)!6%./R!U=_!p!U-D%&a.!=2*02%..(D%!
_-/2(8%.R!SL!p!S%//%2!L*;1-2(.*&!/-.4R!`M?!p!`-84:-2'!M(0(/!?1-&!/-.4C!!
!

!"#$%&" !"#' () *#'+" !#,

!"#$%&'()%$*&#$+,&-"*"#"$.

!"#$%&'#&()'*+,#####
-.(+#/*+0012 34"56 !4"57 859!!5 !!5

:"#;<(0'%=>%&'#
&()'*+,#-?@(A(@2 !74"37 3"6B CC9!!5 !!5

?@(A(@ !#/*+ 58"53 !7"C5 47934 !!5

B"#D%E)F0@)&G#-;;DH2 !7!":7 !7"85 C49!:6 !B3

;;DH#A(&E(+1*@(#&)+I 8B"!6 :B"CB 493C !77

4"#J*<<A(@@*+,#
'(1(E1*%+ !6"55 !"BC !49:7 !77

8"#K01L%&#&(E%,+*1*%+ 6"!: C"C4 7987 57

5"#M()'*+,#L)F*1<#
N0(<1*%++)*&( 67"74 6"66 4!9!78 !!4

/$0$%&*,'120"#"3$,&-"*"#"$.

C"#O%+=P(&F)@#QR#
-M;J2 !3"C: 8"3! 89B: B5

6"#;&%E(<<*+,#<A(('#
-ST2 !7C5 !3: 5CB9!544 9

3"#$%&I*+,#/(/%&G#
-UVW2 C"37 :"!8 :9!B !4

!7"#K,(#-G()&<2 :B"4! B"44 !6#9B4"86 B8



!T]!

M,0)+0.*-$+2@.2)#)&%$*)*-<%0%$
J+2!/%./!3-//%2)!/-20%/%'!-!2-&0%!*7!.4(,,.!(&D*,D%'!(&!,(/%2-8)!A;%-.+2%.!E|V!(&!
6-3,%!NBC!j.(&0!/$%!B*+&2=0)#U!1-84-0%!(&!U!AS}!%/!-,C9!NII]R!U!L*2%!6%-;9!
NIENB9!:%!1%27*2;%'!12(&8(1-,!8*;1*&%&/.!-&-,).(.!*&!/$(.!.+3.%/!*7!D-2(-3,%.!/*!
'%2(D%!-&!+&'%2,)(&0!8*&./2+8/!/$-/!%Y1,-(&%'!/$%!;-Y(;-,!-;*+&/!*7!D-2(-&8%!(&!
/$%! ,(/%2-8)! '-/-C! 6$%! B*+&2=0)#U! 1-84-0%! 8*&/-(&.! -! 3+(,/G(&! 7+&8/(*&! /*!
%D-,+-/%!/$%!(&/%28*22%,-/(*&!*7!D-2(-3,%.!:(/$!2%.1%8/!/*!-!12%G'%7(&%'!82(/%2(*&C!
6$%! -&-,).(.! %Y/2-8/%'! .(Y! 12(&8(1-,! 8*;1*&%&/.9! *7!:$(8$! /$%! 7(2./! %Y1,-(&%'!
T"C"l! *7! /$%! D-2(-&8%! (&! /$%! '-/-C! 6$%! 8*;1*.(/(*&! *7! /$%! 7(2./! 12(&8(1-,!
8*;1*&%&/! (.!.$*:&!(&!^(0+2%!NC!@,,!.(Y! ,(/%2-8)G2%,-/%'!;%-.+2%.!;-4%!.*;%!
8*&/2(3+/(*&9!;*./!*7!-,,!2%8%1/(D%!D*8-3+,-2)!A;%-.+2%!T9!6-3,%!NB!-/!NFlC!#%!
+.%! /$%! 7(2./! 12(&8(1-,! 8*;1*&%&/! .8*2%! -.! -&! (&'%Y! *7! ,(/%2-8)! %Y1%2(%&8%!
A12%'(8/*2!D-2(-3,%B!(&!/$%!;-(&!-&-,).%.9!.(&8%!(/!%Y1,-(&.!/$%!,-20%./!1*2/(*&!*7!
D-2(-&8%!(&!,(/%2-8)G2%,-/%'!.4(,,.C!^+2/$%2!'%/-(,.!-3*+/!/$%!*/$%2!7(D%!12(&8(1-,!
8*;1*&%&/.!8-&!3%!7*+&'!(&!/$%!*&,(&%!.+11,%;%&/-2)!;-/%2(-,.C!

!
G*,(%.!@=!`-2!1,*/!.$*:(&0!/$%!8*&/2(3+/(*&!*7!(&'(D('+-,!D-2(-3,%.!/*!/$%!7(2./!
12(&8(1-,!8*;1*&%&/!7*2!,(/%2-8)!A=LEBC!
!

Reading Habits

Author Recognition

Spelling

Receptive vocabulary

Pseudo!word reading

Word reading

Contribution

Contribution to PC1 (%)

0 5 10 15 20 25 30



! TO!

K,*@@*&0+*-0&<$L'(6@#)&$
M%.82(1/(D%!./-/(./(8.!*&!/$%!02-;;-/(8-,(/)![+'0;%&/!/-.4!:%2%!IC"N!A;%-&B9!ICEE!
A./-&'-2'!'%D(-/(*&B9!IC"N!A;%'(-&B9!-&'!ICH]|ICOH!A2-&0%BC!L*&.(./%&/!:(/$!/$%!
%\+-,!;%-&!-&'!;%'(-&!D-,+%.9!/$%!1,*/!(&!^(0+2%!T!2%7,%8/.!-!7-(2,)!.);;%/2(8-,!
'(./2(3+/(*&!*7!.8*2%.!-82*..!/$%!.-;1,%C!J&,)!*&%!1-2/(8(1-&/!1%27*2;%'!3%,*:!
8$-&8%9!-&'!:$(,%!;%-&!-88+2-8)!*&!/$%!/-.4!:-.!2%,-/(D%,)!$(0$9!&*3*')!.8*2%'!
-/!8%(,(&0C!
!
!

!
!
!
!
!
!
!
!
!
!
!

!
!
G*,(%.!E=!c(./*02-;!*7!02-;;-/(8-,(/)![+'0;%&/!-88+2-8)!:(/$!-!1,*//%'!
'%&.(/)!8+2D%C!
$
;0&#,*+<$*)($6,*@@*&0+*-0&<$L'(6@#)&$
#%!+.%'!;+,/(1,%!,(&%-2!2%02%..(*&!-&-,).(.!/*!-''2%..!*+2!2%.%-28$!\+%./(*&P!@2%!
(&'(D('+-,! '(77%2%&8%.! (&! ,(/%2-8)! -..*8(-/%'! :(/$! /$%! ('%&/(7(8-/(*&! *7!
02-;;-/(8-,! &*2;! D(*,-/(*&.! (&! .1*4%&! ,-&0+-0%5! 6$%! -112*-8$! A-@! (&! UB!
%&-3,%'! +.! /*! %D-,+-/%! ,(/%2-8)! %Y1%2(%&8%! -.! -&! (&'%1%&'%&/! 12%'(8/*2! *7!
02-;;-/(8-,(/)! [+'0;%&/9! :$(,%! 8*&/2*,,(&0! 7*2! /$%! 8*&/2(3+/(*&! *7! 0%&%2-,!
8*0&(/(D%! -3(,(/(%.C! ?8*2%.! *&! /$%! U=_9! 3-84:-2'! '(0(/! .1-&9! -&'! ,%//%2!
8*;1-2(.*&!/-.4!:%2%!%&/%2%'!(&/*!/$%!;*'%,!-.!8*D-2(-/%.9!:(/$!,(/%2-8)!.8*2%!-.!



!HI!

-! 12%'(8/*2C! 6$%! 7(//%'! ;*'%,! :(/$! -&! UN! *7! CNEE! 2%D%-,%'! -&! (&'%1%&'%&/!
8*&/2(3+/(*&! *7! ,(/%2-8)! /*! 1-2/(8(1-&/.a! 02-;;-/(8-,(/)! [+'0;%&/! -88+2-8)!
A+&./-&'-2'(.%'!X!p!ECHFO9!?KX$p!CTF]9!OFl!8*&7('%&8%!(&/%2D-,!uC"FV9!NCEVEv9!
./-&'-2'(.%'!X!p!CTN]BC!6$%!./-&'-2'(.%'!3%/-!2%12%.%&/.!-!;%-.+2%!*7!%77%8/!.(i%9!
2*+0$,)! %\+(D-,%&/! /*! =%-2.*&a.! ,C! 6$%! .8-//%21,*/! (&! ^(0+2%! H! .$*:.! /$%!
2%,-/(*&.$(1!3%/:%%&!,(/%2-8)!%Y1%2(%&8%!-&'!02-;;-/(8-,(/)![+'0;%&/!A/$%!,(&%!
7*2!/$%!;*'%,!-3*D%!(.!7(//%'!/*!/$%!'-/-BC!
!

!
!
!
!
!
!
!
!
!
!
!
!

!
G*,(%.!I=!?8-//%21,*/!.$*:(&0!/$%!2%,-/(*&.$(1!3%/:%%&!,(/%2-8)!-&'!
02-;;-/(8-,(/)![+'0;%&/C!6$%!,(&%!2%12%.%&/.!/$%!2%02%..(*&!7(/!72*;!/$%!;*'%,!
*7![+'0;%&/!-88+2-8)!-.!-!7+&8/(*&!*7!,(/%2-8)!.8*2%9!8*&/2*,,(&0!7*2!/$%!
8*&/2(3+/(*&!*7!0%&%2-,!8*0&(/(D%!-3(,(/(%.!AUN!p!CNEE9!%77%8/!.(i%!p!CTN]BC!
M%1%&'%&/!D-2(-3,%!(.!2-:!.8*2%!(&!/$%!02-;;-/(8-,(/)![+'0;%&/!/-.4!A.8*2%'!
*+/!*7!VHBC!=LE!p!^(2./!12(&8(1-,!8*;1*&%&/C!
!
! #%! -,.*! 8-22(%'! *+/! -&! %Y1,*2-/*2)! -&-,).(.! /*! -..%..! /$%! 8*&/2(3+/(*&! *7!
12(;-2)!D%2.+.!.%8*&'-2)!(&7,+%&8%.!*7!2%-'(&0!Ac+%//(0!Z!=(84%2(&09!NIEOB!/*!
/$%!*3.%2D%'!,(/%2-8)!%77%8/!*&!02-;;-/(8-,(/)![+'0;%&/.C!?%8*&'-2)!(&7,+%&8%.!
8-&! -,.*! -2(.%! 72*;! ,(./%&(&0! /*! e3**4G,(4%a! -+'(/*2)! ;-/%2(-,.9! .+8$! -.!



! HE!

-+'(*3**4.C! 6$(.! (.! 3%8-+.%! e3**4! ,-&0+-0%a! 8*&/-(&.! .)&/-8/(8-,,)! ;*2%!
%,-3*2-/%!,-&0+-0%!A:(/$!$(0$%2!'%;-&'.!*&!D%23-,!;%;*2)B!-&'!;*2%!%Y/%&.(D%!
-&'!.*1$(./(8-/%'!D*8-3+,-2)!/$-&!8*&D%2.-/(*&-,!.1%%8$C!=2(;-2)!(&7,+%&8%.!-2%!
/$*.%!/$-/!-2%!;*2%!'(2%8/,)!,(&4%'!/*!/$%!1$).(8-,!-8/!*7!2%-'(&0!A%C0C9!%77(8(%&/!
'%8*'(&0!*7!:2(//%&!,-&0+-0%R!(&82%-.%'!%Y1*.+2%!/*!/$%!%Y/2%;%!7*2;G(&D-2(-&8%!
*7!12(&/%'!:*2'!7*2;.R!1-2-,,%,!12*8%..(&0!*7!;+,/(1,%!,%//%2.n:*2'.!(&!12*7(8(%&/!
2%-'%2.R!.%%!c+%//(0!Z!=(84%2(&09!NIEO9!7*2!7+2/$%2!'(.8+..(*&BC!

J+2!32*-'G3-.%'!3-//%2)!/%./%'!-!2-&0%!*7!.4(,,.!2%,-/%'!/*!2%-'(&09!:$(8$!:%2%!
'(./(,,%'! (&/*! -&! +&'%2,)(&0! e,(/%2-8)a! 8*&./2+8/! /$2*+0$! 12(&8(1-,! 8*;1*&%&/.!
-&-,).(.C!#(/$(&!/$%!7(2./!12(&8(1-,!8*;1*&%&/9!/$%!,(/%2-8)G2%,-/%'!;%-.+2%.!:%2%!
&*/! -,,! %\+-,,)! :%(0$/%'! A^(0+2%! NBC! >&! *2'%2! /*! 1+,,! -1-2/! e12(;-2)a! -&'!
e.%8*&'-2)a!(&7,+%&8%.!*7!2%-'(&09!:%!8*&'+8/%'!-&!%Y1,*2-/*2)!-&-,).(.!:$(8$!
;*'%,,%'!/$%.%!.%1-2-/%,)C!^(2./9!:%!1%27*2;%'!12(&8(1-,!8*;1*&%&/.!-&-,).(.!*&!
-!.+3.%/!*7! /$%! ,(/%2-8)!'-/-P!:*2'!2%-'(&09!1.%+'*G:*2'!2%-'(&0!-&'!.1%,,(&09!
:$(8$!:%!/**4!/*!2%7,%8/!12(;-2)!8$-2-8/%2(./(8.!*7!2%-'(&0C!6$%!7(2./!12(&8(1-,!
8*;1*&%&/! A=LEB! -88*+&/%'! 7*2! FNCEl! *7! /$%! D-2(-&8%! -82*..! /$%.%! /$2%%!
;%-.+2%.C!<%Y/9!:%!;*'%,,%'!02-;;-/(8-,(/)![+'0;%&/!-88+2-8)!-.!-!7+&8/(*&!*7!
/$(.! &%:! e12(;-2)a! ,(/%2-8)! D-2(-3,%! A=LEB9! 2%,-/(D%! /*! /$%! e.%8*&'-2)a!
8$-2-8/%2(./(8.!*7!,(/%2-8)!b!D*8-3+,-2)!-&'!D%23-,!:*24(&0!;%;*2)C!>&!-''(/(*&9!
:%!(&8,+'%'!@U6!.8*2%!-.!-!12%'(8/*29!.(&8%!4&*:,%'0%!*7!-+/$*2!&-;%.!8-&!-,.*!
3%! 8*&.('%2%'! -! .%8*&'-2)! 8$-2-8/%2(./(8! *7! ,(/%2-8)C! ^(&-,,)9! /$%! 8*&/2*,!
;%-.+2%.9!&*&GD%23-,!>s!-&'!12*8%..(&0!.1%%'!:%2%!-''%'!/*!/$%!;*'%,!-.!8*G
D-2(-/%.C!!

6$%!2%.+,/.!*7!/$%!%Y1,*2-/*2)!;+,/(1,%!2%02%..(*&!-&-,).(.!-2%!.+;;-2(.%'!(&!
6-3,%! TC! ?/-&'-2'(.%'! !! %./(;-/%.! -2%! 2%1*2/%'! -.! -! ;%-.+2%! *7! %77%8/! .(i%C!
k*8-3+,-2)! ;-'%! /$%! ,-20%./! (&'%1%&'%&/! 8*&/2(3+/(*&! /*! 02-;;-/(8-,(/)!
[+'0;%&/!-88+2-8)!A./-&'-2'(.%'!!$p!CTTB9!7*,,*:%'!3)!D%23-,!:*24(&0!;%;*2)!
A./-&'-2'(.%'!!$p!CEOBC!6$%!%77%8/!*7!-+/$*2!2%8*0&(/(*&!:-.!.;-,,!A./-&'-2'(.%'!
!!p!CEFB9!8*;1-2-3,%!/*!/$-/!*7!12*8%..(&0!.1%%'!ACEHBC!<*/-3,)9!:%!'('!&*/!7(&'!
%D('%&8%! 7*2! -! ;-(&! %77%8/! *7! 12(;-2)! ,(/%2-8)! 8$-2-8/%2(./(8.! A=LEB! *&!
02-;;-/(8-,(/)! [+'0;%&/! -88+2-8)! A./-&'-2'(.%'!!! p! GCITBC! 6$%.%! %Y1,*2-/*2)!
2%.+,/.! .+00%./! -! '(..*8(-/(*&! 3%/:%%&! 12(;-2)! -&'! .%8*&'-2)! (&7,+%&8%.! *7!
2%-'(&0! (&! *+2! '-/-C! #$%&! (/! 8*;%.! /*! ;%/-,(&0+(./(8! .)&/-8/(8! -3(,(/(%.9!



!HN!

D*8-3+,-2)!.(i%!-&'!D%23-,!:*24(&0!;%;*2)!.%%;!/*!;-//%2!;*2%!/$-&!3%(&0!-!
7-./!'%8*'%2!*2!-&!-88+2-/%!.1%,,%2C!!
!
J2%*281.! F$2#'2%'*6.'!!!.6$*/2$.! KLM!B"!

=2(;-2)!,(/%2-8)!A=LEB! GICIT! GICNI9!ICEH!

k*8-3+,-2)! ICTT! ICEH9!ICFN!

@+/$*2!2%8*0&(/(*&!A@U6B! ICEF! GICIE9!ICTN!

k%23-,!:*24(&0!;%;*2)! ICEO! ICIT9!ICTF!

<*&GD%23-,!>s! GICIF! GICNE9!ICEN!

=2*8%..(&0!.1%%'! ICEH! GICIN9!ICNO!
!
D281.!E=!U%.+,/.!*7!%Y1,*2-/*2)!;+,/(1,%!,(&%-2!2%02%..(*&!-&-,).(.C!M%1%&'%&/!
D-2(-3,%P!Q2-;;-/(8-,(/)!{+'0;%&/!.8*2%C!L>!p!L*&7('%&8%!>&/%2D-,C!
!
D<)&*+&0+$.,0@0)6$$
=-2/(8(1-&/.!12*'+8%'!NHOO!=J!2%.1*&.%.!AHTCElB9!N]OH!MJ!2%.1*&.%.!AHOCOlB9!
-&'! HIT! J/$%2! 2%.1*&.%.! AVCOlBC! 6*! %D-,+-/%! /$%! 8*&.(./%&8)! *7! 12(;(&0!
3%$-D(*+2!I0&"0)!(&'(D('+-,.9!:%!8*&'+8/%'!-!.1,(/G$-,7!2%,(-3(,(/)!-&-,).(.C!^*2!
.+3.%/.! *7! %D%&! -&'!*''! /2(-,.! .%1-2-/%,)9!:%! 8-,8+,-/%'! /$%!12*1*2/(*&!*7!=J!
2%.1*&.%.! -.! -! 7+&8/(*&! *7! 12(;%! 8*&'(/(*&! 7*2! %-8$! 1-2/(8(1-&/C! 6$%! =J!
12*1*2/(*&.! 7*2! /$%! /:*! .+3.%/.!:%2%! /$%&! 8*22%,-/%'! /*! 12*D('%! -!;%-.+2%! *7!
:(/$(&G1-2/(8(1-&/!8*&.(./%&8)C!6$%!.1(,/G$-,7!8*22%,-/(*&!;-0&(/+'%!:-.!,$p!CVV!
Ag%&'-,,a.!Y$p!CFVB9!.+00%./(&0!/$-/!12(;(&0!3%$-D(*+2!:-.!;*'%2-/%,)!8*&.(./%&/!
-/!/$%!(&'(D('+-,!,%D%,C!!
! #%!7(2./!%Y1,*2%'!:$%/$%2!,(/%2-8)!:-.!-..*8(-/%'!:(/$!-!3(-.!/*:-2'.!=J!*2!
MJ! '-/(D%! 8*&./2+8/(*&.9! (&! ,(&%! :(/$! *+2! .1%8+,-/(*&! /$-/! :2(//%&! ,-&0+-0%!
%Y1%2(%&8%!;(0$/!-77%8/! /$%!+.-0%!*7!./2+8/+2-,!-,/%2&-/%.C!^(0+2%!V!.$*:.! /$-/!
$(0$%2! ,(/%2-8)! .8*2%.! :%2%! .*;%:$-/! -..*8(-/%'! :(/$! 12*'+8(&0! -! =J! '-/(D%!
7*,,*:(&0!-!&%+/2-,!3-.%,(&%!.%&/%&8%!A8*22%,-/(*&!8*%77(8(%&/!g%&'-,,a.!Y$p!CEOBC!
6$(.!(.!8*&.(./%&/!:(/$!/$%!&*/(*&!/$-/!,(/%2-8)!%Y1%2(%&8%!.$-1%.!/$%!A3-.%,(&%B!
+.-0%!*7!=J!*2!MJ!'-/(D%!8*&./2+8/(*&.C!



! HT!

!
!
!
!

!
!
!
!
!
!
!
!

!
G*,(%.! N=! S(/%2-8)! .8*2%! 1,*//%'! -0-(&./! 12*1*2/(*&! *7! =J.! 12*'+8%'! (&! /$%!
3-.%,(&%!8*&'(/(*&C!=LE!p!^(2./!12(&8(1-,!8*;1*&%&/C!

!
6-3,%!H!2%1*2/.!/$%!12*1*2/(*&!*7!=J.!-&'!MJ.!*+/!*7!-,,!'-/(D%.!12*'+8%'!(&!

%-8$!12(;(&0!8*&'(/(*&! A%Y8,+'(&0!J/$%2! 2%.1*&.%.BC!6$%!3-.%,(&%!12*1*2/(*&.!
.$*:&!(&!6-3,%!H!2%7,%8/! /$%!*D%2-,,!3(-.! /*:-2'.!MJ!'-/(D%.!*3.%2D%'! (&! /$(.!
%Y1%2(;%&/!A87C!`%2&*,%/!%/!-,C9!NIEVBC!6$%!,(4%,($**'!*7!12*'+8(&0!-!=J!'-/(D%!
7*,,*:(&0!-!&%+/2-,!3-.%,(&%!.%&/%&8%!:-.!HFlC!6$(.!(&82%-.%'!/*!FEl!:$%&!-!
=J!12(;%!:-.!12%.%&/%'9!2%.+,/(&0!(&!-!Vl!12(;(&0!%77%8/!(&!/$%!-3.%&8%!*7!-&)!
,%Y(8-,!*D%2,-1!3%/:%%&!12(;%!-&'!/-20%/C!#$%&!12(;%!-&'!/-20%/!D%23.!:%2%!/$%!
.-;%9! /$%2%!:-.!-!VNl!8$-&8%!*7!-!=J!2%.1*&.%! 7*,,*:(&0!-!=J!12(;%! AE"l!
12(;(&0! %77%8/BC!6$%!EEl!8$-&0%! (&!12(;(&0!;-0&(/+'%! -.! -! 7+&8/(*&!*7! D%23!
*D%2,-1! '%;*&./2-/%.! -! ,%Y(8-,! 3**./! %77%8/! A.%%! -,.*! /$%! (&/%2-8/(*&! 3%/:%%&!
12(;%!./2+8/+2%!-&'!D%23!8*&'(/(*&!.$*:&!(&!6-3,%!FBC!MJ!'-/(D%.!.$*:%'!:%-4%2!
12(;(&0! -&'! ,%Y(8-,! 3**./! %77%8/.C!L*;1-2%'! /*! 3-.%,(&%9! /$%! 8$-&8%! *7! -!MJ!
2%.1*&.%!:-.!Hl!$(0$%2!(&!/$%!'(77%2%&/!D%23!12(;(&0!8*&'(/(*&9!-&'!EIl!$(0$%2!
(&!/$%!.-;%!D%23!8*&'(/(*&9!(&'(8-/(&0!-!Vl!,%Y(8-,!3**./C!!

!



!HH!

!
D281.!I=!=J!-&'!MJ!2%.1*&.%.!-.!-!12*1*2/(*&!*7!'-/(D%.!12*'+8%'!(&!/$%!
'(77%2%&/!12(;(&0!8*&'(/(*&.C!!
!
! #%! 7(/! -! ,(&%-2! ;(Y%'! %77%8/.! ,*0(./(8! 2%02%..(*&! ;*'%,! /*! 1-2/(8(1-&/.a!
2%.1*&.%.! -82*..! 8*&'(/(*&.9! (&! ,(&%! :(/$! /$%! 8+22%&/! ./-&'-2'! 7*2! -&-,).(&0!
8-/%0*2(8-,!'-/-!A%C0C9!`-22!%/!-,C9!NIETR!{-%0%29!NII]BC!#%!+.%'!/$%!-@#Z!1-84-0%!
(&!U!D%2.(*&!ECICEFT!A`-/%.!%/!-,C9!NIEFR!U!L*2%!6%-;9!NIENB!/*!82%-/%!/$%!;*'%,9!
:$(8$!12%'(8/.!/$%!,*0(/G/2-&.7*2;%'!,(4%,($**'!*7!-!=J!2%.1*&.%!A.%%!6-3,%!FBC!
=J!2%.1*&.%.!:%2%!-.!8*'%'!-.!eEa!-&'!MJ!2%.1*&.%.!:%2%!8*'%'!-.!eIa!A*/$%2!
2%.1*&.%.!:%2%!%Y8,+'%'! 72*;! /$(.! -&-,).(.BC!6$%! 7(2./!;*'%,! 8*;12(.%'! /$2%%!
7(Y%'!%77%8/.P!=2(;%!6)1%!A`-.%,(&%nM-/(D%B9!=2(;%!?/2+8/+2%!A=JnMJB9!-&'!k%23!
L*&'(/(*&! A?-;%nM(77%2%&/BC! #%! +.%'! 8*&/2-./! 8*'(&0! /*! 8-1/+2%! /$%! &%./%'!
'%.(0&9!:$%2%3)!./2+8/+2%!-&'!D%23!8*&'(/(*&!:%2%!;-&(1+,-/%'!:(/$(&!/$%!'-/(D%!
12(;%.! *&,)! A&*/! /$%! 3-.%,(&%! 12(;%.BC! >&! -''(/(*&9! :%! :%2%! (&/%2%./%'! (&! /$%!
(&/%2-8/(*&!3%/:%%&!=2(;%!?/2+8/+2%!-&'!k%23!L*&'(/(*&!A(C%C9!/$%!,%Y(8-,!3**./!
%77%8/BC!6$%!;*'%,!(&8,+'%'!2-&'*;!(&/%28%1/.!7*2!1-2/(8(1-&/.!-&'!/-20%/!D%23.9!
-.!:%,,!-.!-!2-&'*;!%77%8/!*7!=2(;%!?/2+8/+2%!3)!1-2/(8(1-&/!-&'!3)!/-20%/!D%239!
-&'! -! 2-&'*;! %77%8/! *7! k%23! L*&'(/(*&! 3)! 1-2/(8(1-&/C! #%! -..+;%'! /$-/! /$%!
12(;(&0!%77%8/!:*+,'!3%!(&7,+%&8%'!/*!D-2)(&0!'%02%%.!3)!(&'(D('+-,!/-20%/!D%23.a!
=JG!*2!MJ!3(-.9!$%&8%!/$%!(&8,+.(*&!*7!/-20%/!D%23!(&!/$%!;*'%,a.!2-&'*;!%77%8/.!
./2+8/+2%C!@,,!2-&'*;!%77%8/.!:%2%!'%G8*22%,-/%'C!_*'%,!2%.+,/.!-2%!.+;;-2(.%'!
(&!6-3,%!FC!
!

! O%&4&%$*&#!OP! O%&4&%$*&#!QP!

`-.%,(&%! ICHF! ICFF!

=J!M(77%2%&/!k%23! ICFE! ICHO!

=J!?-;%!k%23! ICVN! ICT]!

MJ!M(77%2%&/!k%23! ICHE! ICFO!

MJ!?-;%!k%23! ICTF! ICVF!



! HF!

!
D281.!L=!?+;;-2)!*7!7(Y%'!%77%8/.!(&!/$%!;(Y%'!,*0(/!;*'%,!A<!p!HO]H9!,*0G
,(4%,($**'!p!GNHNFC"BC!6$%!(&/%28%1/!2%12%.%&/.!/$%!02-&'!;%-&!,*0G*''.!*7!-!=J!
2%.1*&.%9!-D%2-0%'!-82*..!8*&'(/(*&.C!?K!p!?/-&'-2'!K22*2R!L>!p!L*&7('%&8%!
>&/%2D-,C!

!
6-3,%!F!2%D%-,.!-!,-20%!.)&/-8/(8!12(;(&0!%77%8/!A=2(;%!?/2+8/+2%9!Q!p!ENCV]BC!

>/!-,.*!2%D%-,.!-!2*3+./!,%Y(8-,!3**./!%77%8/!AM,0@#$D&,'+&',#$F$[#,1$?2)(0&02)C$Q!
p! VCTFBC! 6$%.%! '-/-! /$%2%7*2%! 2%7,%8/! -! .+88%..7+,! 2%1,(8-/(*&! *7! /$%! .)&/-8/(8!
12(;(&0!1$%&*;%&*&!A(&8,+'(&0!/$%!,%Y(8-,!3**./!%77%8/B!(&!-!,-20%9!8*;;+&(/)G
3-.%'!.-;1,%!*7!M+/8$!&-/(D%!.1%-4%2.!:(/$!D-2)(&0!,(/%2-8)!,%D%,.C!
$
;0&#,*+<$*)($%<)&*+&0+$.,0@0)6$
^(0+2%! "! 1,*/.! ,(/%2-8)! .8*2%! -0-(&./! 12(;(&0! ;-0&(/+'%! A8-,8+,-/%'! -.! 2-:!
&+;3%2! *7! =J.! (&! =J! 12(;%! 8*&'(/(*&! ;(&+.! =J.! -/! 3-.%,(&%BC! >/! .$*:.! /$-/!
,(/%2-8)!'('!&*/!;*'+,-/%!.)&/-8/(8!12(;(&0C!!
! #%! 7(/! -&*/$%2! ;(Y%'! ,*0(/! ;*'%,! /*! 1-2/(8(1-&/.a! 2%.1*&.%.9! /$(.! /(;%!
(&8*21*2-/(&0!S(/%2-8)!A7(2./!12(&8(1-,!8*;1*&%&/!.8*2%B!-.!-!8*&/(&+*+.!12%'(8/*2!
D-2(-3,%C!6$%!;*'%,!2%.+,/.!-2%!.+;;-2(.%'!(&!6-3,%!VC!!
!
!
$

!

O%.'*)$&%! B&.55*)*.#$! FR! !!>21(.! B"!

>&/%28%1/! GICTI! ICNH! GECNF! GIC"]9!ICE"!

=2(;%!6)1%!AM-/(D%B! ICII! ICEN! ICIE! GICNT9!ICNH!

=2(;%!?/2+8/+2%!A=JB! ECN"! ICEI! ENCV]! ECI"9!ECHV!

k%23!L*&'(/(*&!A?-;%B! ICE]! ICIO! ECON! GICII9!ICTV!

>&/%2-8/(*&!p!M,0@#$
D&,'+&',#$F$[#,1$?2)(0&02)$

ECNI! ICEO! VCTF! IC]T9!ECF]!



!HV!

!
!
!
!
!
!
!
!
!
!
!

!
G*,(%.!S=!S(/%2-8)!.8*2%!1,*//%'!-0-(&./!12(;(&0!;-0&(/+'%!A8-,8+,-/%'!-.!2-:!
&+;3%2! *7! =J.! (&! =J! 12(;%! 8*&'(/(*&! ;(&+.! =J.! -/! 3-.%,(&%BC! L*22%,-/(*&!
8*%77(8(%&/9!g%&'-,,a.!Y$p!CI]E=!
!

O%.'*)$&%! B&.55*)*.#$! FR! !!>21(.! B"!
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-,.*!8*&'+8/%'!-&!%Y1,*2-/*2)!2%G-&-,).(.!*7!/$%!*/$%2!(&'(D('+-,!/%./.!-..*8(-/%'!
:(/$! ,(/%2-8)! /*! %Y-;(&%! /$%! 1*..(3,%! 8*&/2(3+/(*&! *7! 12(;-2)! -&'! .%8*&'-2)!
(&7,+%&8%.! *7! 12(&/! %Y1*.+2%! Ac+%//(0! Z! =(84%2(&09! NIEOB! /*! 02-;;-/(8-,(/)!
[+'0;%&/C! #%! 8*&.('%2%'! -.! -! 1*..(3,%! .*+28%! *7! 12(;-2)! (&7,+%&8%9! .4(,,.!
'%D%,*1%'! /$2*+0$! /$%! 1$).(8-,! -8/! *7! 2%-'(&0! A:*2'! 2%-'(&09! 1.%+'*G:*2'!
2%-'(&09!-&'!.1%,,(&0BC!k*8-3+,-2)!-&'!D%23-,!:*24(&0!;%;*2)9!:$(8$!(;12*D%!
-.!-&!(&'(2%8/!8*&.%\+%&8%!*7!2%-'(&09!:%2%!8*&.('%2%'!(&'(D('+-,,)!-.!1*..(3,%!
.%8*&'-2)! (&7,+%&8%.! *&! 02-;;-/(8-,(/)! [+'0;%&/C! #%! 7*+&'! /$-/! 3*/$!
D*8-3+,-2)! -&'! D%23-,! :*24(&0! ;%;*2)! :%2%! 3%//%2! 12%'(8/*2.! *7! /-.4!
1%27*2;-&8%! /$-&! -! 8*;1*.(/%! *7! /$%! 12(;-2)! ,(/%2-8)! ;%-.+2%.C! 6$%! ,(/%2-8)!
%77%8/! *&! 02-;;-/(8-,(/)! [+'0;%&/! (&! *+2! ./+')! /$+.! -11%-2.! /*! 3%! ;*2%!
.%8*&'-2)! (&! &-/+2%9! ,(4%,)! *2(0(&-/(&0! 72*;! %Y1*.+2%! /*! e3**4! ,-&0+-0%a! -.!
*11*.%'!/*!1$).(8-,!2%-'(&0!12-8/(8%C!!!!

^2*;!-&!%Y1%2(%&8%G3-.%'!1%2.1%8/(D%9!:%!$-'!-!./2-(0$/7*2:-2'!12%'(8/(*&!
-3*+/!/$%!%77%8/!*7!,(/%2-8)!%Y1%2(%&8%!*&!02-;;-/(8-,(/)![+'0;%&/!-88+2-8)C!6$%!
/-.4! :-.! /*! [+'0%! /$%! e8*22%8/&%..a! *7! .1*4%&! .%&/%&8%.9! :(/$! 2%7%2%&8%! /*!
12%.82(1/(D%! &*2;.! /$-/! -2%! -//%./%'! (&! :2(//%&! /%Y/.! 7-2! ;*2%! 2%,(-3,)! /$-&! (&!
.1*4%&!,-&0+-0%C!6$%2%7*2%9!*&!/$%!3-.(.!*7!'(77%2%&8%.!(&!/$%!\+-&/(/)!-&'!\+-,(/)!
*7! /$%! (&1+/9! 72%\+%&/! 2%-'%2.! .$*+,'!$-D%!;*2%! 2%,%D-&/!'-/-! /*! .+11*2/! /$%(2!
[+'0;%&/.C!

#$%&!8*&.('%2%'!-.!-!;%-.+2%!*7!%Y1,(8(/!.)&/-8/(8!-:-2%&%..9!02-;;-/(8-,(/)!
[+'0;%&/! 2%\+(2%.! /$%! 8-D%-/! /$-/! /$%! 8*&/2(3+/(*&! *7! .*;%! (;1,(8(/! .)&/-8/(8!
4&*:,%'0%! /*! /-.4! 1%27*2;-&8%! 8-&&*/! 3%! 2+,%'! *+/C! Q(D%&! /$-/! &*!



! HO!

1.)8$*,(&0+(./(8! /-.4! (.! e1+2%,)a! %Y1,(8(/! *2! (;1,(8(/9! -&'! /$-/! 1-2/(8(1-&/.! (&!
02-;;-/(8-,(/)! [+'0;%&/.! -2%! %Y1,(8(/,)! -.4%'! /*! ;-4%! -! [+'0;%&/9! :%! 8-&!
$*:%D%2!3%! 2%-.*&-3,)!8*&7('%&/! /$-/!02-;;-/(8-,(/)! [+'0;%&/.! (&D*,D%!;*2%!
%Y1,(8(/! 12*8%..(&0! /$-&! /$%! .)&/-8/(8! 12(;(&0! /-.49! :$(8$! ;%2%,)! 2%\+(2%.!
1-2/(8(1-&/.!/*!8*;1,%/%!.%&/%&8%.!A-&'!'*%.!&*/!%Y1,(8(/,)!'2-:!-//%&/(*&!/*!/$%!
1+21*.%!*7!/$%!/-.4BC!

!
D<)&*+&0+$.,0@0)6$
#%! .+88%..7+,,)! 2%1,(8-/%'! /$%! ;*./! :%,,G'*8+;%&/! %77%8/.! (&! /$%! .)&/-8/(8!
12(;(&0! ,(/%2-/+2%C! ! j.(&0! 8*;12%$%&.(*&G/*G12*'+8/(*&! 12(;(&0! *7! /$%! '-/(D%!
-,/%2&-/(*&!(&!M+/8$9!:%!*3.%2D%'!-!./-/(./(8-,,)!,-20%!.)&/-8/(8!12(;(&0!%77%8/!-&'!
-! 2*3+./! ,%Y(8-,! 3**./! %77%8/! (&! -! 8*;;+&(/)G3-.%'! .-;1,%! *7! &-/(D%! M+/8$!
.1%-4%2.!:(/$!D-2)(&0!,(/%2-8)!,%D%,.C!!

#(/$(&! *+2! ,-20%! .-;1,%! A<pEVEB9! /$%2%! :-.! 8*&.('%2-3,%! (&'(D('+-,!
D-2(-3(,(/)! (&! .)&/-8/(8!12(;(&0!3%$-D(*+29!:(/$!;-&)!1-2/(8(1-&/.! .$*:(&0!&*!
12(;(&0!-/!-,,9!-&'!*/$%2.!.$*:(&0!-!&%0-/(D%!%77%8/C!>&'(D('+-,!'(77%2%&8%.!$-D%!
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12(;(&0!%77%8/!:-.!&*/!'+%! /*! -&! -3.%&8%!*7!'(77%2%&8%.! (&! ./2+8/+2%!'%#C!J+2!
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2%,-/(D%,)!(&72%\+%&/n+&12%'(8/-3,%!./2+8/+2%.!b!/$%!.*G8-,,%'!(&D%2.%!12%7%2%&8%!
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4&*:,%'0%C!!
!
>/%;G,%D%,!-&-,).(.!
6$%!*D%2-,,!-88%1/-&8%!2-/%!A(C%C9!2-/%!*7!W{-X!2%.1*&.%.B!:-.!OICTl!*&!8*2%!/2(-,.9!
FVCOl!*&!1%2(1$%2-,!/2(-,.9!-&'!ETCNl!*&!7*(,!/2(-,.C!_%-&!8%2/-(&/)!A2-/%'!*&!-!HG
1*(&/!.8-,%!:$%2%!H!p!8%2/-(&B!:-.!TCFE!7*2!8*2%!(/%;.9!TCEO!7*2!1%2(1$%2-,!(/%;.!
-&'!TCH"!7*2!7*(,!(/%;.C!!

U%.1*&.%!-88+2-8)!:-.!8*'%'!-.!E!*2!IC!^*2!8*2%!-&'!1%2(1$%2-,!/2(-,.9!W{-X!
2%.1*&.%.!:%2%!8*'%'!E!-&'!W<%%X!2%.1*&.%.!IC!^*2!7*(,!/2(-,.9!/$%!.8$%;%!:-.!
2%D%2.%'! A(C%C9! W<%%X! p! EBC! 6*! %D-,+-/%! 8*&.(./%&8)! :(/$(&! ./2+8/+2%.9! :%!
8*22%,-/%'! /$%! /:*!%Y-;1,%.!*7!%-8$!8*2%!-&'!1%2(1$%2-,! ./2+8/+2%C!6$%!./2*&0!
1*.(/(D%!8*22%,-/(*&!3%/:%%&! /$%!12*1*2/(*&!*7!8*22%8/! 2%.1*&.%.!*&!%Y-;1,%!E!
-&'! %Y-;1,%! N! A"! p! CVTB! (&'(8-/%.! /$-/! '(77(8+,/)! I0&"0)! 8*2%! -&'! 1%2(1$%2-,!
./2+8/+2%.! :-.! ,-20%,)! 8*&.(./%&/9! -,,*:(&0! +.! /*! 12*8%%'! :(/$! ./2+8/+2%G,%D%,!
-&-,).(.C!#%!8-,8+,-/%'!./2+8/+2%!'(77(8+,/)!3)!-D%2-0(&0!/$%!12*1*2/(*&!*7!8*22%8/!
2%.1*&.%.! *3/-(&%'! -82*..! /$%! /:*! %Y-;1,%.C! 6-3,%! E! 12%.%&/.! -! '%.82(1/(D%!
.+;;-2)!*7!(/%;!'(77(8+,/)!3)!/)1%C!6$%!2-:!'-/-!1,*//%'!(&!^(0+2%!N!(,,+./2-/%.!
/$%!*D%2,-1!(&!'(77(8+,/)!3%/:%%&!;-&)!8*2%!-&'!1%2(1$%2-,!./2+8/+2%.9!'%.1(/%!/$%!
./-/(./(8-,!'(77%2%&8%!(&!02*+1!;%-&.C!



!VN!

c*:!:%,,!'('!,(&0+(./.a!(&/+(/(*&.!12%'(8/!-88+2-8)!*&!1%2(1$%2-,!./2+8/+2%.5!
6$%2%! :-.! -! ;*'%2-/%! &%0-/(D%! 8*22%,-/(*&! 3%/:%%&! /$%! 12*1*2/(*&! *7!
W1%2(1$%2-,X!2-/(&0.!-!./2+8/+2%!2%8%(D%'!72*;!(&7*2;-&/.!(&!/$%!12%G/%./!-&'!(/.!
1%27*2;-&8%!*&!/$%!02-;;-2!/%./!A"!p!b!CNIBC!c*:%D%29!/$%!8*22%,-/(*&!;-)!3%!
(&/%212%/%'!:(/$!8-+/(*&9!'+%!/*!/$%!&-22*:!2-&0%!(&!/$%!12*1*2/(*&!*7!1%2(1$%2-,!
2-/(&0.!AICF"!b!ECIIBC!6$%!.+3[+&8/(D%!A%C0C9!W#-2%!$([!&(%/!i*!2([4!0%:%%./9!$([!
$-'!$%/!&**(/!i*!D%2!0%32-8$/XB!:-.![+'0%'!W1%2(1$%2-,X!3)!-,,!%Y1%2/!(&7*2;-&/.C!
6$(.! ./2+8/+2%! -,.*! 8-+.%'! /$%! ;*./! '(77(8+,/)! (&! /$%! /%./9! :(/$! -&! -D%2-0%!
-88%1/-&8%!2-/%!*7!]l!A(22%.1%8/(D%!*7!,(/%2-8)!02*+1BC!U%,-/%',)9!/$%2%!:-.!-!$(0$!
2-/%!*7!7-,.%!1*.(/(D%.!AHNlB!7*2!/$%!+&02-;;-/(8-,!7*(,!.%&/%&8%!/$-/!2%.%;3,%'!
-!.+3[+&8/(D%!AW#-2%!$([!&(%/!i*!,--/9!:-.!-,,%.!0*%'XBC!6*0%/$%29!/$%.%!7(&'(&0.!
.+00%./!/$-/!;-&)!-'+,/!&-/(D%!.1%-4%2.!*7!M+/8$!$-D%!*&,)!1-2/(-,!4&*:,%'0%!*7!
/$%!.+3[+&8/(D%C!!

<*/-3,)9!2%8*0&(/(*&!*7!8*2%G2-/%'!./2+8/+2%.!:-.!&*/!-/!8%(,(&0C!?/2+8/+2%.!/$-/!
%Y1%2/!(&7*2;-&/.!+&-&(;*+.,)!2-/%'!WL*2%!A4&*:&!3)!D(2/+-,,)!-,,!-'+,/!&-/(D%!
M+/8$!.1%-4%2.BX!:%2%!2%[%8/%'!-.!(&8*22%8/!*&!-,;*./!EIl!*7!/2(-,.C!J7!/$%!8*2%G
2-/%'! ./2+8/+2%.9! 8*;1-2-/(D%.! +.(&0! 72*&/%'! Q2V*-%! A%C0C9! Wh*! ,%+4! -,.! :%!
0%$**1/!$-''%&!(.!$%/!$%,--.!&(%/!0%:*2'%&XB!8-+.%'!/$%!;*./!'(77(8+,/)9!:(/$!-&!
-D%2-0%!-88%1/-&8%!2-/%!*7!F"lC!

!
!

!
!
!
!

!
!

D281.!<=!>/%;G,%D%,!1%27*2;-&8%9!.+;;-2(.%'!3)!/)1%C!

!"#$%"&'# (#)*%)++,-)+&%./01 2)*3#

!"#$ %&'()%'&* %+,(- .

/$#012$#34 %+,()%5,* %'6(- %&&

7"04 %6,()%.* %8+(- %&&



! VT!

G*,(%.! @=! _%-&G%22*2G1,*/! .$*:(&0!
;%-&! (/%;G,%D%,! -88+2-8)! 7*2! 8*2%!
-&'! 1%2(1$%2-,! ./2+8/+2%.9! 1,+.! 2-:!
(/%;G,%D%,! '-/-C! K22*2! 3-2.! 2%12%.%&/!
OFl!8*&7('%&8%!(&/%2D-,.C!
!
!
!
!
!
!
!
!
!
!
!

!
=-2/(8(1-&/G,%D%,!-&-,).(.!
#%!-002%0-/%'!%-8$!1-2/(8(1-&/a.!12*1*2/(*&!*7!8*22%8/!2%.1*&.%.!3)!(/%;!/)1%C!
#%! -,.*! 8-,8+,-/%'! (&'(D('+-,! 'G12(;%! A'aB! .8*2%.9! -! ;%-.+2%! *7! *D%2-,,! /%./!
1%27*2;-&8%! /$-/! 8*&/2*,.! 7*2! 1*/%&/(-,! 2%.1*&.%! 3(-.! A.%%! ?+11,%;%&/-2)!
_-/%2(-,.!7*2!'(.8+..(*&BC!6-3,%!N!.+;;-2(.%.!/$%!2%.+,/.!3)!,(/%2-8)!%Y1%2(%&8%!
02*+1C!6$%!02*+1.!.$*:!-!.(;(,-2!1-//%2&!*7!1%27*2;-&8%!-82*..!/$%!/$2%%!(/%;.!
/)1%.9! %C0C9! /$%)!:%2%! ,%-./! -88+2-/%!*&!1%2(1$%2-,! (/%;.C!6$%!cSK!02*+1!:-.!
&+;%2(8-,,)! ;*2%! -88+2-/%! /$-&! /$%! SSK! 02*+1! (&! -88%1/(&0! 3*/$! 8*2%! -&'!
1%2(1$%2-,! ./2+8/+2%.9! -&'! -,.*! .$*:%'! -! .;-,,! -'D-&/-0%! (&! ;%-&! 'a! .8*2%.C!
Q2*+1G,%D%,! 1%27*2;-&8%! *&! (&'(D('+-,! ./2+8/+2%.! (.! 2%1*2/%'! (&! /$%!
?+11,%;%&/-2)! _-/%2(-,C! 6$%! &+;3%2! *7! ./2+8/+2%.! /$-/! 1%27*2;%'! -/! 8%(,(&0!
AEIIl!-88+2-8)B!'(77%2%'!3%/:%%&!02*+1.9!:(/$!EH!(&!/$%!cSK!02*+1!AEN!8*2%B!
8*;1-2%'! /*! *&,)! /:*! ./2+8/+2%.! -/! 8%(,(&0! (&! /$%! SSK! 02*+1! A3*/$! 8*2%BC!
>&/%2%./(&0,)9! /$%!8*22%8/! 2%[%8/(*&!*7!+&02-;;-/(8-,! 7*(,.!-11%-2.!+&2%,-/%'! /*!
,(/%2-8)! %Y1%2(%&8%C! ^(0+2%! N! 1,*/.! -88+2-8)! 3)! ,(/%2-8)! 02*+1! *&! e8*2%a! -&'!
e1%2(1$%2-,a!./2+8/+2%.C!!
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!VH!

!
!
!

!
!

!
D281.!@=!?+;;-2)!*7!02*+1G,%D%,!1%27*2;-&8%C!_%-&!12*1*2/(*&!8*22%8/!
-002%0-/%'!3)!,(/%2-8)!02*+1!-&'!(/%;!/)1%C!MG12(;%!.8*2%.!A'aB!-002%0-/%'!3)!
02*+1C!?/-&'-2'!'%D(-/(*&.!0(D%&!(&!32-84%/.C!cSK!p!c(0$!S(/%2-8)!KY1%2(%&8%R!
SSK!p!S*:!S(/%2-8)!KY1%2(%&8%C!
!
!

G*,(%.!E=!<*/8$%'!3*YG-&'G:$(.4%2!
1,*/!.$*:(&0!/$%!'(./2(3+/(*&!*7!
1-2/(8(1-&/G,%D%,!-88+2-8)!3)!
,(/%2-8)!02*+19!-002%0-/%'!3)!
./2+8/+2%!/)1%C!cSK!p!c(0$!S(/%2-8)!
KY1%2(%&8%R!SSK!p!S*:!S(/%2-8)!
KY1%2(%&8%C!K-8$!8*,*+2%'!3*Y!
2%12%.%&/.!/$%!(&/%2\+-2/(,%!2-&0%!
A>sU9!(C%C9!NF/$!b!"F/$!1%28%&/(,%BR!/$%!
e&*/8$%.a!8*22%.1*&'!/*!OFl!
8*&7('%&8%!(&/%2D-,.!7*2!/$%!;%'(-&!
A;-24%'!(&!3,-84BC!6$%!e:$(.4%2.a!
%Y/%&'!72*;!;(&(;+;!/*!;-Y(;+;!
A2%.1%8/(D%,)!'%7(&%'!-.!sEG
ECFr>sU!-&'!sTÄECFr>sUBC!6$%!
.(&0,%!*+/,(%2!(.!.$*:&!-.!-!3,-84!
1*(&/C!!

!
! #%!+.%'!/$%!-@#Z!1-84-0%!(&!U!AD%2.(*&!ECICEFTR!`-/%.!%/!-,C9!NIEHB!/*!7(/!-!
;(Y%'! ,*0(/!;*'%,! /*! /$%!-88+2-8)!'-/-C!^*2! .(;1,(8(/)9!:%!-&-,).%'!8*2%!-&'!
1%2(1$%2-,! /2(-,.! *&,)! A/$+.! %Y8,+'(&0! '-/-! 72*;! -,,! 7*(,! /2(-,.BC! 6$%! 3(&*;(-,!

!"#$% &#"' ('")%*'"+, -#), ./

!"# $%&'($)*+ $,%'($-.+ $/*'($)/+ -$/&'($.)+

""# $//'($)%+ $,0'($--+ $/*'($--+ -$*.'($.1+
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! VF!

'%1%&'%&/! D-2(-3,%! :-.! 8*22%8/! AeEaB! *2! (&8*22%8/! AeIaBC! ?/2+8/+2%! /)1%!
AL*2%n=%2(1$%2-,B! :-.! -! 7(Y%'! 7-8/*2! (&! /$%! ;*'%,9! :(/$! L*2%! /-4%&! -.! /$%!
2%7%2%&8%!,%D%,C!#%!(&8,+'%'!*+2!(&'%Y!*7!,(/%2-8)!%Y1%2(%&8%!AS(/%2-8)!=LEB!-.!
-!8*&/(&+*+.!12%'(8/*29!-.!:%,,!-.!(/.!(&/%2-8/(*&!:(/$!?/2+8/+2%!6)1%CO!U-D%&a.!
_-/2(8%.!-&'!`-84:-2'!M(0(/!?1-&!.8*2%.!72*;!6(;%!E!:%2%!-''%'!/*!/$%!;*'%,!
-.! 8*D-2(-/%.9! /*! -88*+&/! 7*2! /$%! 1*/%&/(-,! 8*&/2(3+/(*&! *7! &*&GD%23-,! >s! -&'!
D%23-,! :*24(&0! ;%;*2)! 2%.1%8/(D%,)C! @,,! 8*&/(&+*+.! 12%'(8/*2.! :%2%! ;%-&!
8%&/2%'C!#%!(&8,+'%'!2-&'*;!(&/%28%1/.!7*2!1-2/(8(1-&/9!.%&/%&8%9!-&'!./2+8/+2%!
,%D%,!A&*+&!1$2-.%nD%23!1$2-.%n8,-+.%BC!

!
!

!
!

!
!

!
!

!
!

D281.!E=!?+;;-2)!*7!7(Y%'!%77%8/.!(&!/$%!;(Y%'!,*0(/!;*'%,!A<!p!TV]IR!S*0!
,(4%,($**'!p!GEHTOCNBC!>&/%28%1/!2%12%.%&/.!/$%!,*0G*''.!*7!-!8*22%8/!2%.1*&.%!*&!
-!8*2%!/2(-,!7*2!-!1-2/(8(1-&/!:(/$!-D%2-0%!,(/%2-8)!%Y1%2(%&8%!AS(/%2-8)!=LEB9!
&*&GD%23-,!>s9!-&'!D%23-,!:*24(&0!;%;*2)!A#_BC!
!
! 6-3,%! T! 12%.%&/.! /$%! 7(Y%'! %77%8/.! (&! /$%! ;(Y%'! ,*0(/! ;*'%,! *7! 2%.1*&.%!
-88+2-8)!A7*2!/$%!D-2(-&8%!8-1/+2%'!(&!/$%!2-&'*;!1-2/!*7!/$%!;*'%,!.%%!6-3,%!?H9!
?+11,%;%&/-2)!_-/%2(-,BC!6$%!,-20%!1*.(/(D%!8*%77(8(%&/!7*2!/$%!(&/%28%1/!2%7,%8/.!
/$%!$(0$!-D%2-0%!-88+2-8)!*&!8*2%!/2(-,.C!6$%2%!:-.!*&,)!-!D%2)!.;-,,!%77%8/!*7!

!
O!_*'%,!8*;1-2(.*&!2%D%-,%'!-!3%//%2!7(/!A,*0!,(4%,($**'B!:(/$!/$%!8*&/(&+*+.!12%'(8/*2!S(/%2-8)!=LE!-.!
*11*.%'!/*!/$%!8-/%0*2(8-,!12%'(8/*2!,(/%2-8)!%Y1%2(%&8%!02*+1C!!

!"#$%&'(" )(#**%&%#+' ,- ! ./01# 2345)6

!"#$%&$'# ()*+ *)(, +)-- .)./01(),.

23#$%4&5167/ *)/( *)*+ /)+/ 8*)*.01*).+

95'$:16$%3';$%4< 8.)=( *)(( 8+)+, 8()/+018/),-

>?"8@$%A4<1!B *)*( *)*. /)=, 8*)*/01*)*+

C$%A4<1DE *)*F *)*= *)+/ 8*)*G01*)/(

23#$%4&5167/1H1
95'$:16$%3';$%4< 8*)*( *)*= 8*)=* 8*)/(01*)*,



!VV!

,(/%2-8)!%Y1%2(%&8%!*&! /$%! ,*0!*''.!*7! 2%.1*&'(&0!8*22%8/,)!*&!8*2%! /2(-,.! A/$%!
1*.(/(D%!8*%77(8(%&/!7*2!S(/%2-8)!=LEBC!@.!12%'(8/%'9!/$%2%!:-.!-!2*3+./!%77%8/!*7!
./2+8/+2%! /)1%!*&!-88+2-8)9! .+8$! /$-/!1%2(1$%2-,! ./2+8/+2%.!:%2%! 7-2! ,%..! ,(4%,)!
/$-&!8*2%!./2+8/+2%.!/*!3%!2%8*0&(.%'!-.!02-;;-/(8-,C!6$%2%!:-.!-!:%-4!1*.(/(D%!
2%,-/(*&.$(1! 3%/:%%&! -88+2-8)! -&'! &*&GD%23-,! >s9! -,/$*+0$! /$(.! :-.! &*/!
./-/(./(8-,,)!2*3+./9!-&'!/$%2%!-11%-2%'!/*!3%!&*!-..*8(-/(*&!:(/$!D%23-,!:*24(&0!
;%;*2)C!^(&-,,)9!:%!'('!&*/! 7(&'!%D('%&8%!7*2!-&! (&/%2-8/(*&!3%/:%%&! ,(/%2-8)!
%Y1%2(%&8%!-&'!./2+8/+2%!/)1%9!(&'(8-/(&0!/$-/!/$%!.;-,,!-'D-&/-0%!-..*8(-/%'!:(/$!
(&82%-.%'! ,(/%2-8)! %Y1%2(%&8%! '('! &*/! '(77%2! 3%/:%%&! 8*2%! -&'! 1%2(1$%2-,!
./2+8/+2%.C!
!

Q*6)(66*&#!
!

>&!*2'%2! /*! (&D%./(0-/%! /$%!%;1(2(8-,!3-.(.!7*2!e8*2%a!-&'!e1%2(1$%2-,a!.)&/-8/(8!
./2+8/+2%.!(&!/$%!M+/8$!,-&0+-0%9!:%!8*,,%8/%'!02-;;-/(8-,(/)![+'0;%&/.!72*;!
-'+,/!&-/(D%!M+/8$!.1%-4%2.!:(/$!D-2)(&0!,%D%,.!*7!,(/%2-8)!%Y1%2(%&8%C!c-,7!*7!
/$%! /-20%/! ./2+8/+2%.! $-'! 12%D(*+.,)! 3%%&! 8,-..(7(%'! 3)! -! 1-&%,! *7! ,(&0+(./!
(&7*2;-&/.!-.!WL*2%!A4&*:&!3)!D(2/+-,,)!-,,!-'+,/!&-/(D%!M+/8$!.1%-4%2.BX9!-&'!
$-,7!-.!W=%2(1$%2-,!A+&4&*:&!/*!;-&)!&-/(D%!.1%-4%2.BXC!!
!
4?2,#7$%&,'+&',#%!
L*&.(./%&/! :(/$! /$%! (&/+(/(*&.! *7! ,(&0+(./! (&7*2;-&/.9! /$%2%! :-.! -! ,-20%!
'(.82%1-&8)! (&! *D%2-,,! 1%27*2;-&8%! *&! 8*2%! -&'! 1%2(1$%2-,! ./2+8/+2%.C! J&!
-D%2-0%9!8*2%!./2+8/+2%.!:%2%!*D%2!TIl!;*2%!,(4%,)!/$-&!1%2(1$%2-,!./2+8/+2%.!/*!
3%! -88%1/%'! -.! 8*22%8/! M+/8$C! ^*2! %Y-;1,%9! -,,! 1-2/(8(1-&/.! '%;*&./2-/%'!
4&*:,%'0%!*7!/$%!**)$"#&!8*&/(&+*+.!8*&./2+8/(*&!A%C0C9!WM%!.8$(,'%2!:-.!D%27!
--&!$%/!;%&0%&XBC!j&.+212(.(&0,)9!*+2!2%.+,/.!32*-',)!.+11*2/!/$%!&*/(*&!/$-/!/$%!
;-[*2(/)!*7!-'+,/!&-/(D%!.1%-4%2.!.$-2%!-/!,%-./!.*;%!.)&/-8/(8!4&*:,%'0%!A(C%C9!
e8*2%a!02-;;-2BC!!6$%!,(;(/%'!8*&D%20%&8%!:%!*3.%2D%'!-;*&0./!1-2/(8(1-&/.!*&!
8*2%G2-/%'!./2+8/+2%.9!$*:%D%29!'*%.!&*/!7(/!%-.(,)!:(/$!/$%!8-/%0*2(8-,!'%7(&(/(*&!
*7!e8*2%a!02-;;-2!%.1*+.%'!(&!0%&%2-/(D%!,(&0+(./(8.!A%C0C9!`2*%4$+(.!Z!g%(i%29!
NIEN9!L$*;.4)9!EO]EBC!?%D%2-,!./2+8/+2%.!+&-&(;*+.,)!8,-..(7(%'!-.! e8*2%a!3)!
,(&0+(./.!1%27*2;%'!:%,,!3%,*:!8%(,(&0!(&!*+2!%'+8-/(*&-,,)!'(D%2.%!.-;1,%!A%C0C9!



! V"!

8,-+.%G,%D%,! %,,(1.(.R! W6$%*! (.! D--4! :%09! ;--2! (4! 3([&-! &**(/XBC! 6$(.! %8$*%.!
12%D(*+.! 7(&'(&0.! *7! .+3./-&/(-,! (&'(D('+-,! D-2(-/(*&! (&! /$%! 8*;12%$%&.(*&! *7!
.+11*.%',)!e8*2%a!8*&./2+8/(*&.!-;*&0./!&-/(D%!K&0,(.$!.1%-4%2.!A%C0C9!+&(D%2.-,!
\+-&/(7(%2.R!?/2%%/!Z!Md32*:.4-9!NIEIR!Md32*:.4-9!NIE]BC!
!
4M#,0."#,*-7$%&,'+&',#%!
>&/%2%./(&0,)9! /$%2%! :-.! &*/! ;+8$! +&-&(;(/)! (&! /$%! 12%G/%./! 8,-..(7(8-/(*&! *7!
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K22*2R!L>!p!L*&7('%&8%!>&/%2D-,C!6$%!1*.(/(D%!(&/%28%1/!2%7,%8/.!/$%!SSK!02*+1a.!
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(&!.1*4%&!,-&0+-0%!8*;12%$%&.(*&!(.!2%,-/%'!/*!-'+,/.a!,(/%2-8)!%Y1%2(%&8%C!6$%!
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;-11(&0!(&!,%..!%Y1%2(%&8%'!,(/%2-/%.9!.(&8%!,-&0+-0%!%Y1%2(%&8%!$-.!12%D(*+.,)!
3%%&!,(&4%'!/*!/$%!%77(8(%&8)!*7!,-&0+-0%G;%'(-/%'!,**4(&0!A%C0C9!{-;%.9!NIEHR!
_(.$2-!%/!-,C9!NIENBC!#%!'%.(0&%'!-!3-.%,(&%!;%-.+2%!*7!,%Y(8-,!12*8%..(&0!.1%%'!
/*!-''2%..!/$(.!1*/%&/(-,!8*&7*+&'!-&'!*3.%2D%'!&*!%D('%&8%!7*2!-&!(&/%2-8/(*&!
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'(77%2%&8%.!(&!12%'(8/(*&!.(;1,)!2%7,%8/!0%&%2-,!-3(,(/)!A0G7-8/*2B!'(77%2%&8%.!/$-/!
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.;-,,!12*1*2/(*&!*7!/$%!2%8*2'%'!7(Y-/(*&.!A-.!.%%&!(&!̂ (0+2%!NBC!̀ */$!02*+1.!.$*:!
-! .,(0$/! &+;%2(8-,! (&82%-.%! (&! /-20%/! 7(Y-/(*&.! *&! /2-&.(/(D%! /2(-,.! 8*;1-2%'! /*!
(&/2-&.(/(D%!/2(-,.C!6*!%./(;-/%!/$%!;-0&(/+'%!*7!/$%!8$-&0%9!:%!8-,8+,-/%'!%77%8/!
.(i%!AL*$%&a.!(B!7*2!%-8$!02*+19!3-.%'!*&!/$%!;%-&!'(77%2%&8%!3%/:%%&!/-20%/!-&'!
'(./2-8/*2!7(Y-/(*&.!(&!/$%!/2-&.(/(D%!D%2.+.!(&/2-&.(/(D%!8*&'(/(*&C!6$%!L*$%&a.!(!
D-,+%.!2%1*2/%'!(&!6-3,%!N3!.+00%./!/$-/!D%23!/2-&.(/(D(/)!$-'!-!;(&(;-,!%77%8/!*&!
-&/(8(1-/*2)! %)%G;*D%;%&/.! A(&'%Y%'! -.! /$%! 12*1*2/(*&! *7! ,**4.! /*! /$%! /-20%/!
2%,-/(D%!/*!/$%!'(./2-8/*2!12(*2!/*!/-20%/!:*2'!*&.%/BC!6$%!%77%8/!.(i%!7*2!/$%!SSK!
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%Y1%2(;%&/-,!/2(-,.9!+.(&0!/$%!-@#Z!1-84-0%!(&!U!D%2.(*&!ECNCETTF!A`-/%.!%/!-,C9!
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:%!(&8,+'%'!2-&'*;!(&/%28%1/.!7*2!1-2/(8(1-&/!-&'!(/%;9!-.!:%,,!-.!-!2-&'*;!%77%8/!
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/$%! /-20%/! ;*2%! *7/%&! /$-&! /$%! '(./2-8/*2! (&! /$%! (&/2-&.(/(D%! 8*&'(/(*&9! -.!
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D%23!/)1%!*&!/-20%/!12%7%2%&8%!Ai%2*!7-,,.!&%-2!/$%!8%&/2%!*7!/$%!OFl!8*&7('%&8%!
(&/%2D-,BC!6$(.!(.!8*&.(./%&/!:(/$!/$%!,*:!%77%8/!.(i%!%./(;-/%.!(&!6-3,%!N3C!M+%!/*!
/$%!-3.%&8%!*7!-!./-/(./(8-,,)!;%-&(&07+,!%77%8/!*7!D%23!/)1%9!:%!:%2%!+&-3,%!/*!
'%/%8/!-&)!(&/%2-8/(*&!:(/$!,(/%2-8)!%Y1%2(%&8%C!̂ (&-,,)9!/$%2%!:-.!&*!%D('%&8%!7*2!
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/2-&.(/(D%!D%23!8*;1-2%'!/*!-&!(&/2-&.(/(D%!D%23!A:$(8$!'*%.!&*/!,(8%&.%!-!'(2%8/!
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2*3+./! (&! -! ;+8$! ,-20%2! .-;1,%C! ?+8$! -&! %77%8/! :*+,'! ,(4%,)! 3%! D%2)! .;-,,9!



!EII!

$*:%D%29! .+00%./(&0! /$-/! ,(./%&%2.! ;-)! &*/! 2*+/(&%,)! +.%! D%23! /2-&.(/(D(/)!
(&7*2;-/(*&!/*!0%&%2-/%!12%'(8/(*&.!'+2(&0!%D%2)'-)!.%&/%&8%!12*8%..(&0C!!
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.*;%! -8/(*&.! A%C0C9! W:$(.1%2%'XB! (;1,(%'! -! .%8*&'! -&(;-/%! 1-2/(8(1-&/! A(C%C9! -!
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8*&'(/(*&9! 1*..(3,)! ;-.4(&0! -&)! 12%'(8/(*&! %77%8/! ,(&4%'! /*! /$%! %Y1%2(;%&/-,!
;-&(1+,-/(*&C!!
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,*-'! 7*2! 1-..(D%! .%&/%&8%.9! -..*8(-/%'! :(/$! /$%(2! ,*:! 72%\+%&8)! (&! >2(.$C!
<%D%2/$%,%..9! /$%! 0%&%2-,,)! $(0$! -88+2-8)! 2-/%! .+00%./.! /$-/! 1-2/(8(1-&/.!
+&'%2./**'! /$%! 12(;%! .%&/%&8%.! (&! ;*./! 8-.%.C! >&! /$%! 7*,,*:(&0! -&-,).%.! :%!
(&8,+'%'!-,,!/2(-,.!:(/$!.8*2-3,%!2%.1*&.%.9!2%0-2',%..!*7!-88+2-8)!*&!/$%!/2+%n7-,.%!
/-.49!.(&8%!%Y8,+'(&0!(&8*22%8/!/2(-,.!'('!&*/!8$-&0%!/$%!1-//%2&!*7!2%.+,/.C!

62-&.(/(D%!%D%&/!'%.82(1/(*&.!:%2%!.8*2%'!-.!-8/(D%!(7!/$%)!7%-/+2%'!/$%!-0%&/!
(&!.+3[%8/!1*.(/(*&9!7*,,*:%'!3)!/$%!D%239!-&'!/$%!1-/(%&/!(&!*3[%8/!1*.(/(*&!A%C0C9!
!"#$(*)+#,$ .'%"#($ &"#$I*0&,#%%BC!M%.82(1/(*&.!:%2%! .8*2%'! -.! 1-..(D%$ (7! /$%)!
7%-/+2%'!/$%!1-/(%&/!-.!/$%!.+3[%8/!*7!/$%!.%&/%&8%9!/$%!D%239!-&'!/$%!-0%&/!(&!-!
12%1*.(/(*&-,! 1<! 1$2-.%! A%C0C9! !"#$ &#*+"#,$ I*%$ I#06"#($ 1<$ &"#$ )')BE$ <*&G
/2-&.(/(D%$ '%.82(1/(*&.! :%2%! .8*2%'! -.! e*/$%2a9! -.! :%2%! '%.82(1/(*&.! /$-/! *&,)!
2%7%22%'!/*!*&%!%&/(/)!(&!/$%!1(8/+2%C!6$(.!(&8,+'%'!1-/(%&/G7*8+.(&0!8*&./2+8/(*&.!
/$-/!*;(//%'!/$%!-0%&/!A(C%C9!.$*2/!1-..(D%.B9!(&!-88*2'-&8%!:(/$!/$%!.8*2(&0!82(/%2(-!
/)1(8-,,)!-11,(%'!(&!-'+,/!12(;(&0!./+'(%.!A%C0C9!c-2/.+(4%2!%/!-,C9!NIIHBC!#%!-,.*!
8-22(%'!*+/!-&-,).%.!3-.%'!*&!-!;*2%!,%&(%&/!.8*2(&0!.8$%;%9!*7/%&!+.%'!(&!/$%!
'%D%,*1;%&/-,! 12(;(&0! ,(/%2-/+2%! A%C0C! `2-&(0-&! -&'! _8S%-&! ANIEVBC! j&'%2!
,%&(%&/!.8*2(&09!.$*2/!1-..(D%.!/$-/!*;(//%'!/$%!1<G1$2-.%!A%C0C9!!"#$12>#,$62&$"0&B!
:%2%!8*+&/%'!-,*&0!:(/$!7+,,!1-..(D%.C!

=-2/(8(1-&/.!12*'+8%'!EOIO!'%.82(1/(*&.9!*7!:$(8$!EFEV!:%2%!-8/(D%!A"OCHElB9!
HV!:%2%!7+,,!1-..(D%.!ANCHElB9!EEH!:%2%!.$*2/!1-..(D%.!AFCO"lB9!-&'!NTT!:%2%!



!EE]!

.8*2%'!-.!e*/$%2a!2%.1*&.%.!+&'%2!/$%!,%&(%&/!.8$%;%!AE]CE"lBC!6-3,%!T!'(.1,-).!
/$%!72%\+%&8)!-&'!12*1*2/(*&!*7!1-..(D%9!-8/(D%9!-&'!e*/$%2a!2%.1*&.%.!7*,,*:(&0!
%-8$!12(;%!/)1%9!3-.%'!*&!./2(8/!-&'!,%&(%&/!.8*2(&0!.8$%;%.!.%1-2-/%,)C!6$%!2-/%!
*7!1-..(D%!12*'+8/(*&!:-.!D%2)!,*:!-82*..!-,,!8*&'(/(*&.9!-,/$*+0$!;-20(&-,,)!
$(0$%2!-7/%2!-!1-..(D%!12(;%!/$-&!-7/%2!-&!-8/(D%!*2!3-.%,(&%!12(;%C!

!
! X26.1*#.! T)$*>.! O266*>.!

D&,0+&$%+2,0)6$
$$

^2%\C! =2*1C! ^2%\C! =2*1C! ^2%\C! =2*1C!

=-..(D%!2%.1*&.%! EH! ICIN! EN! ICIN! NI! ICIT!

@8/(D%!2%.1*&.%! FIO! IC]I! FEO! IC]E! H]]! IC""!

J/$%2!2%.1*&.%! EEV! ICE]! EI]! ICE"! ENT! ICEO!

;#)0#)&$%+2,0)6$ ! ! ! ! ! !

=-..(D%!2%.1*&.%$ FE! ICI"! H"! ICIV! VN! ICI]!

@8/(D%!2%.1*&.%$ FIO! IC]I! FEO! IC]E! H]]! IC""!

J/$%2!2%.1*&.%$ "O! ICET! "T! ICET! ]E! ICEF!

!
D281.!E=!^2%\+%&8)!A^2%\CB!-&'!12*1*2/(*&!A=2*1CB!*7!1-..(D%9!-8/(D%9!-&'!
e*/$%2a!2%.1*&.%.!3)!12(;%!8*&'(/(*&9!3-.%'!*&!./2(8/!-&'!,%&(%&/!.8*2(&0!
.8$%;%.C!

!
M+%!/*!/$%!D%2)!.;-,,!&+;3%2!*7!7+,,!1-..(D%.!12*'+8%'!(&!KY1%2(;%&/!E9!/$%2%!

:%2%!(&.+77(8(%&/!'-/-!1*(&/.!/*!8*&'+8/!-!2%,(-3,%!-&-,).(.!*7!.)&/-8/(8!12(;(&0!
3-.%'!*&! /$%! ./2(8/! .8*2(&0! .8$%;%C!#%!8-22(%'!*+/! -&!%Y1,*2-/*2)!-&-,).(.!*7!
12(;(&0!+&'%2!/$%!,%&(%&/!.8*2(&0!.8$%;%!3)!7(//(&0!-!;(Y%'!,*0(/!;*'%,!/*!/$%!
2%G8*'%'!2%.1*&.%!'-/-R!$*:%D%29!:%!'('!&*/!7(&'!-!;-(&!%77%8/!*7!1-..(D%!12(;(&0!
&*2!-&! (&/%2-8/(*&!3%/:%%&!12(;(&0!-&'!12*7(8(%&8)C! >/! (.!8*&8%(D-3,%! /$-/! /$(.!
2%.+,/! 2%7,%8/.! /$%! .;-,,! &+;3%2! *7! *3.%2D-/(*&.! 1%2! 8*&'(/(*&9! %D%&! :(/$! /$%!
(&8,+.(*&!*7!.$*2/!1-..(D%.9!2%.+,/(&0!(&!(&.+77(8(%&/!1*:%2C!

M-/(D%!%D%&/!'%.82(1/(*&.!:%2%!.8*2%'!-.!'*+3,%!*3[%8/!AMJB!(7!/$%)!8*&/-(&%'!
/$%!-0%&/9!/$%!D%239!-&'!/$%!2%8(1(%&/!(;;%'(-/%,)!7*,,*:%'!3)!/$%!/$%;%!A%C0C9!
!"#$ +223$ -#)(%$ &"#$ 12>#,$ *$ +*3#BC! M%.82(1/(*&.! :%2%! .8*2%'! -.! 12%1*.(/(*&-,!
*3[%8/! A=JB! :$%&! /$%! /$%;%! :-.! &-;%'! 7(2./9! 7*,,*:%'! 3)! /$%! 2%8(1(%&/! (&! -!
12%1*.(/(*&-,!&2!1$2-.%!A%C0C9!!"#$.*0)&#,$"*)(#($*$L'6$&2$&"#$(*)+#,BC!<*&G'-/(D%!
'%.82(1/(*&.9!-&'!/$*.%!/$-/!'('!&*/!&-;%!-,,!/$2%%!%&/(/(%.9!:%2%!.8*2%'!-.!e*/$%2aC!!



! EEO!

=-2/(8(1-&/.!12*'+8%'!E"E]!'%.82(1/(*&.9!*7!:$(8$!"FE!:%2%!.8*2%'!-.!'*+3,%G
*3[%8/!'-/(D%.!AHTC"ElB9!THF!-.!12%1*.(/(*&-,G*3[%8/!'-/(D%.!ANICI]lB9!-&'!VNN!
-.!e*/$%2a!2%.1*&.%.!ATVCNlBC!6-3,%!H!.$*:.!/$%!72%\+%&8)!-&'!12*1*2/(*&!*7!=J9!
MJ9!-&'!e*/$%2a!2%.1*&.%.!7*,,*:(&0!3-.%,(&%!-&'!'-/(D%!12(;%.C!

!
! X26.1*#.! Q2$*>.!

! ^2%\+%&8)! =2*1*2/(*&! ^2%\+%&8)! =2*1*2/(*&!
=J!2%.1*&.%! EFF! ICE]! EOI! ICNN!

MJ!2%.1*&.%! T"]! ICHH! T"T! ICHT!

J/$%2!2%.1*&.%! TNT! ICT]! NOO! ICTF!

!
D281.!I=!^2%\+%&8)!-&'!12*1*2/(*&!*7!12%1*.(/(*&-,G*3[%8/!A=JB9!'*+3,%G*3[%8/!
AMJB9!-&'!e*/$%2a!2%.1*&.%.!3)!12(;%!8*&'(/(*&C!

!
6$%!2%,-/(D%,)!$(0$!12*1*2/(*&!*7!e*/$%2a!2%.1*&.%.!(&!/$%!'-/(D%!.%/!(.!1-2/,)!

'+%! /*! /$%! 72%\+%&8)! *7! (&8*;1,%/%! 2%.1*&.%.9! ;(..(&0! -/! ,%-./! *&%! -20+;%&/!
ANTCN]lBC!>/!(.!1*..(3,%!/$-/!.*;%!1-2/(8(1-&/.!'('!&*/!;-&-0%!/*!:2(/%!'*:&!-!
8*;1,%/%!'-/(D%!.%&/%&8%!8*&/-(&(&0!/$2%%!%&/(/(%.!:(/$(&!/$%!/(;%!-,,*:%'C!#%!
-,.*! *3.%2D%'! ,%0(/(;-/%! '%.82(1/(*&.! *7! '-/(D%! %D%&/.! (&D*,D(&0! 1-..(D%!
8*&./2+8/(*&.!AEVI!(&./-&8%.9!%C0C9!!"#$.*0)&#,$I*%$*I*,(#($*$1*)*)*BC!6$(.!;-)!
2%7,%8/!-!/%&'%&8)!*7!.1%8(7(8!/-20%/!D%23.!/*!-//2-8/!/$%!1-..(D%9!*2!/$%!/2-&.7%2!*7!
-!1-..(D%!12(;(&0!%77%8/!/*!.+3.%\+%&/!'-/(D%!/2(-,.C!c*:%D%29!%D('%&8%!7*2!/$%!
2-1('!'%8-)!*7!12(;(&0!(&!:2(//%&!12*'+8/(*&!A`2-&(0-&9!=(84%2(&09!Z!L,%,-&'9!
EOOOB!;-4%.!/$(.!+&,(4%,)!/*!3%!-!W,%-4%'X!%77%8/!*7!12%D(*+.!%Y1*.+2%!/*!1-..(D%!
.%&/%&8%.9! -.! %Y1,*2-/*2)! -&-,).(.! 2%D%-,%'! /$-/! 1-..(D%! '%.82(1/(*&.! *7! '-/(D%!
%D%&/.!:%2%!&*/!-&)!;*2%!12%D-,%&/!:$%&!/$%!12%8%'(&0!/2(-,!:-.!1-..(D%!/$-&!
:$%&!(/!:-.!-8/(D%C!!

!
_(Y%'!,*0(/!;*'%,!*7!'-/(D%!2%.1*&.%.!
#%! 7(/! -! 0%&%2-,(.%'! ,*0(./(8! ;(Y%'! ;*'%,! /*! 12%'(8/! /$%! *88+22%&8%! *7! =J!
2%.1*&.%.! (&! /$%! '-/(D%! '-/-.%/9! +.(&0! /$%! -@#Z! 1-84-0%! (&!U9! D%2.(*&!ECICEFT!
A`-/%.!%/!-,C9!NIEHBC!=J!2%.1*&.%.!:%2%!-.!8*'%'!-.! eEa!-&'!MJ!-&'!-,,!*/$%2!
2%.1*&.%.!:%2%!8*'%'!-.!eIaC!6$%!;*'%,!(&8,+'%'!2-&'*;!(&/%28%1/.!7*2!(/%;.9!
/-20%/!D%23.9!-&'!1-2/(8(1-&/.9!-.!:%,,!-.!3)G/-20%/!D%23!-&'!3)G1-2/(8(1-&/!2-&'*;!
%77%8/.!*7!=2(;%!6)1%C!=2(;%!6)1%!A`-.%,(&%nM-/(D%B!:-.!-!7(Y%'!7-8/*2!(&!/$%!
;*'%,C! #%! (&8,+'%'! .%,7G2-/%'! >2(.$! =2*7(8(%&8)! -.! -! 8*&/(&+*+.! 12%'(8/*29! /*!



!ENI!

(&D%./(0-/%!/$%!2%,-/(*&.$(1!3%/:%%&!SN!12*7(8(%&8)!-&'!82*..G,(&0+(./(8!.)&/-8/(8!
12(;(&0C!>2(.$!=2*7(8(%&8)!:-.!-D%2-0%'!-82*..!.1%-4(&09!,(./%&(&09!2%-'(&09!-&'!
:2(/(&09!-&'!%&/%2%'!(&/*!/$%!;*'%,!-.!-!;%-&G8%&/2%'!.8*2%C!EE!1-2/(8(1-&/.!:%2%!
%Y8,+'%'!72*;!/$%!;*'%,,(&0!-&-,).(.!'+%!/*!;(..(&0!,-&0+-0%!$(./*2)!'-/-C!

6$%!;*'%,!2%.+,/.!-2%!.+;;-2(i%'!(&!6-3,%!FC!6$%!&%0-/(D%!(&/%28%1/!2%7,%8/.!
-!3-.%,(&%!12%7%2%&8%!7*2!/$%!MJ!'-/(D%C!6$%2%!(.!-!.;-,,!1*.(/(D%!%77%8/!*7!=2(;%!
6)1%!*&!/$%!,*0G*''.!,(4%,($**'!*7!-!=J!2%.1*&.%9!3-.%'!*&!/$%!OFl!8*&7('%&8%!
(&/%2D-,!7*2!/$%!8*%77(8(%&/!$-D(&0!-!,*:%2!3*+&'!D%2)!&%-2!/*!i%2*C!#$(,%!.%,7G
2-/%'! >2(.$! 12*7(8(%&8)! '*%.! &*/! 12%'(8/! /$%! +.%! *7! =J! '-/(D%.! (&!K&0,(.$9! /$%!
;*'%,!2%.+,/.!(&'(8-/%!-!1*.(/(D%!(&/%2-8/(*&!3%/:%%&!>2(.$!12*7(8(%&8)!-&'!=2(;%!
6)1%C!6$-/!(.9!1-2/(8(1-&/.!:(/$!$(0$%2!.%,7G2-/%'!12*7(8(%&8)!:%2%!;*2%!,(4%,)!/*!
12*'+8%!-&!K&0,(.$!=J!'-/(D%!-7/%2!2%-'(&0!-&!>2(.$!'-/(D%!12(;%!/$-&!-7/%2!-!&*&G
'-/(D%!3-.%,(&%!12(;%C!6$(.!2%.+,/!.+00%./.!/$-/!/$%!*3.%2D%'!Hl!'(77%2%&8%!(&!=J!
12*'+8/(*&! 3%/:%%&! 8*&'(/(*&.! A.$*:&! (&! 6-3,%! HB! :-.! ,-20%,)! '2(D%&! 3)! /$%!
$(0$%2G12*7(8(%&8)! 1-2/(8(1-&/.C! ^(0+2%! F! (,,+./2-/%.! /$%! 1*.(/(D%! 2%,-/(*&.$(1!
3%/:%%&!.%,7G2-/%'!>2(.$!12*7(8(%&8)!-&'!(&'(D('+-,!'(77%2%&8%.!(&!/$%!;-0&(/+'%!
*7!/$%!=J!12(;(&0!%77%8/C!

!

O%.'*)$&%! B&.55*)*.#$! FR! !!>21(.! KLM!B"!

>&/%28%1/! GNCEN! ICHV! GHGVE! GTCIN9!GECNN!

=2(;%!6)1%P!M-/(D%! ICTV! ICNI! EC"]! GICIH9!IC"V!

>2(.$!=2*7(8(%&8)! GICVN! ICT]! GECVI! GECT"9!ICEH!
!

=2(;%!6)1%P!M-/(D%!
Y!>2(.$!=2*7(8(%&8)!!

ICFT! ICNT! NCTN! ICI]9!ICO]!

!
D281.!L=!?+;;-2)!*7!7(Y%'!%77%8/.!(&!/$%!;(Y%'!,*0(/!;*'%,!A<!p!ENOT9!,*0G
,(4%,($**'!p!GFFFCOBC!6$%!(&/%28%1/!2%12%.%&/.!/$%!,*0G*''.!*7!-!=J!2%.1*&.%!(&!
/$%!&*&G'-/(D%!3-.%,(&%!8*&'(/(*&!A<=!<=!<=B!7*2!-!1-2/(8(1-&/!:(/$!-D%2-0%!
>2(.$!12*7(8(%&8)C!?K!p!?/-&'-2'!K22*2R!L>!p!L*&7('%&8%!>&/%2D-,C!



! ENE!

!
!

!
!
!
!
!
!
!
!
!
!
!
!

G*,(%.!L=!>2(.$G/*GK&0,(.$!=J!12(;(&0!%77%8/!-.!-!7+&8/(*&!*7!.%,7G2-/%'!>2(.$!
12*7(8(%&8)!A"G1*(&/!.8-,%9!-D%2-0%'!-82*..!.1%-4(&09!,(./%&(&09!2%-'(&09!-&'!
:2(/(&0BC!6$%!12(;(&0!%77%8/!(.!/$%!12*3-3(,(/)!*7!12*'+8(&0!-!=J!'-/(D%!(&!/$%!
'-/(D%!12(;(&0!8*&'(/(*&9!;(&+.!/$%!3-.%,(&%!12*3-3(,(/)C!=-2/(8(1-&/.!:$*!
12*'+8%'!-!$(0$%2!12*1*2/(*&!*7!=J.!-/!3-.%,(&%!/$-&!-7/%2!-!'-/(D%!12(;%!/$+.!
.$*:!-!&%0-/(D%!%77%8/C!!

!
>&! .+;9! *+2! 2%.+,/.! (&'(8-/%'! -! .;-,,! %77%8/! *7! '-/(D%! 12(;(&09! :$(8$! :-.!

;*'+,-/%'!3)!.%,7G2-/%'!12*7(8(%&8)! (&!>2(.$9! /$%!12(;(&0!,-&0+-0%C!M%.1(/%! (/.!
8*&.('%2-3,)!'(77%2%&/!.+27-8%!./2+8/+2%9!/$%!>2(.$!'-/(D%!;-)!3%!;*2%!8*&&%8/%'!
/*!/$%!K&0,(.$!=J!/$-&!/*!/$%!MJ!'-/(D%!(&!-3./2-8/!2%12%.%&/-/(*&-,!.1-8%9!-.!-!
2%.+,/! *7! 8*&02+%&/! 8*&./(/+%&/! *2'%2! AM(2%8/! *3[%8/! Ä! >&'(2%8/! J3[%8/BC!
>&/%212%/(&0! *+2! 2%.+,/.! :(/$(&! /$%! '%D%,*1;%&/-,! ;*'%,! *7! SN! .)&/-8/(8!
-8\+(.(/(*&! Ac-2/.+(4%2! Z! `%2&*,%/9! NIE"B9! /$(.! ./2+8/+2-,! *D%2,-1! $-'! -! ;*2%!
7-8(,(/-/(&0!%77%8/!7*2!$(0$%2G12*7(8(%&8)!1-2/(8(1-&/.!3%8-+.%!/$%)!-2%!%\+(11%'!
:(/$!;*2%!-3./2-8/!2%12%.%&/-/(*&.!*7!>2(.$!ASNB!./2+8/+2%.9!12%.+;-3,)!-,,*:(&0!
7*2!-!02%-/%2!'%02%%!*7!8*&&%8/%'&%..!:(/$!%Y(./(&0! 2%12%.%&/-/(*&.!*7!K&0,(.$!
ASEB!./2+8/+2%.C!!

#%!'('!&*/!7(&'!/$%!.-;%!1-//%2&!*7!2%.+,/.!(&!/$%!-8/(D%G1-..(D%!.%/C!JD%2-,,9!
/$%!2-/%!*7!1-..(D%!12*'+8/(*&!:-.!D%2)!,*:C!KD%&!+&'%2!-!;*2%!,%&(%&/!.8*2(&0!



!ENN!

.)./%;!/$-/!(&8,+'%'!.$*2/!1-..(D%.9!/$%2%!:-.!*&,)!-!;-20(&-,!'(77%2%&8%!(&!/$%!
12*1*2/(*&!*7!1-..(D%!2%.1*&.%.!7*,,*:(&0!-!1-..(D%!12(;%!2%,-/(D%!/*!3-.%,(&%C!>&!
-''(/(*&9!%Y1,*2-/*2)!-&-,).(.!'('!&*/!.$*:!%D('%&8%!7*2!-&!(&/%2-8/(*&!:(/$!>2(.$!
12*7(8(%&8)9!-.!:%!*3.%2D%'!7*2!'-/(D%!12(;(&0C!c*:%D%29!:%!(&/%212%/!/$(.!2%.+,/!
:(/$!8-+/(*&!0(D%&!/$%!&+;3%2!*7!'-/-!1*(&/.9!:$(8$!:-.!-20+-3,)!(&.+77(8(%&/!/*!
-..%..!(&/%2-8/(*&!%77%8/.!2%,(-3,)C!!

>/!(.!&*/!8,%-2!:$%/$%2!/$%!:%-4!%D('%&8%!7*2!82*..G,(&0+(./(8!.)&/-8/(8!12(;(&0!
(&! KY1%2(;%&/! E! 2%7,%8/.! /$%! ,(&0+(./(8! '(./-&8%! 3%/:%%&! >2(.$! -&'! K&0,(.$! *2!
;%/$*'*,*0(8-,! 7-8/*2.9! .+8$! -.! /$%! +.%! *7! :2(//%&! .%&/%&8%! 0%&%2-/(*&! (&! -!
8,-..2**;! .%//(&0C! 6*! -''2%..! /$(.! \+%./(*&9! :%! 8*&'+8/%'! -! :(/$(&G,-&0+-0%!
8*&/2*,!%Y1%2(;%&/!AKY1%2(;%&/!NBC!#%!+.%'!/$%!.-;%!'%.(0&!-&'!12*8%'+2%!-.!
KY1%2(;%&/!E9!:(/$!K&0,(.$G*&,)!;-/%2(-,.!-&'!-&!-0%G;-/8$%'!02*+1!*7!./+'%&/.!
-//%&'(&0! K&0,(.$G;%'(+;! .8$**,.C! >7! :%! 7(&'! ;+8$! ./2*&0%2! %D('%&8%! 7*2!
12(;(&0!:(/$(&! ,-&0+-0%! /$-&!3%/:%%&! ,-&0+-0%.9!:%!;(0$/! 8*&8,+'%! /$-/! /$%!
2%12%.%&/-/(*&.!*7!%\+(D-,%&/!./2+8/+2%.!(&!K&0,(.$!-&'!>2(.$!-2%!8*&&%8/%'!3+/!&*/!
7+,,)!(&/%02-/%'9!1%2$-1.!'+%!/*!(&.+77(8(%&/!*D%2,-1!(&!.+27-8%!./2+8/+2%9!:$(8$!
;(0$/!2%./2(8/!82*..G,(&0+(./(8!12(;(&0C!>79!*&!/$%!*/$%2!$-&'9!:%!'*!&*/!*3.%2D%!
/$%!%Y1%8/%'!;-(&!%77%8/!*7!:(/$(&G,-&0+-0%!.)&/-8/(8!12(;(&0!(&!KY1%2(;%&/!N9!
/$%!;*./!,(4%,)!8*&8,+.(*&!:(,,!2%,-/%!/*!;%/$*'*,*0(8-,!7-8/*2.C!!
!
!

R34.%*/.#$!@!
!

KY1%2(;%&/! N! (&D%./(0-/%'! :(/$(&G,-&0+-0%! .)&/-8/(8! 12(;(&0! AK&0,(.$! /*!
K&0,(.$B9!+.(&0!:2(//%&!.%&/%&8%!0%&%2-/(*&!(&!-!8,-..2**;!.%//(&0C!!

!
!

:.$;&'!
!

M*,&0+0.*)&%$
FH!&-/(D%!K&0,(.$!.1%-4%2.!ATN!7%;-,%B9!-0%'!EHGE"!A_pEVCIN9!?MpIC"VB!:%2%!
2%82+(/%'!72*;!/:*!K&0,(.$G;%'(+;!.%8*&'-2)!.8$**,.!(&!/$%!;('G:%./!-&'!.*+/$!
%-./!*7!>2%,-&'C!>&7*2;%'!:2(//%&!8*&.%&/!:-.!*3/-(&%'!72*;!./+'%&/.!-&'!/$%(2!



! ENT!

1-2%&/.!12(*2!/*!1-2/(8(1-/(*&C!@.!>2(.$!(.!/-+0$/!-.!-!8*;1+,.*2)!.+3[%8/!(&!;*./!
.8$**,.!-/!12(;-2)!-&'!.%8*&'-2)!,%D%,9!-,,!1-2/(8(1-&/.!$-'!$-'!.*;%!'%02%%!*7!
%Y1*.+2%! /*! /$%! ,-&0+-0%C!c*:%D%29!3-.%'!*&!2%.1*&.%.! /*! /$%!>2(.$!S-&0+-0%!
c(./*2)! s+%./(*&&-(2%! A.+;;-2(.%'! (&! 6-3,%! VB9! 1-2/(8(1-&/.a! .%,7G2-/%'!
12*7(8(%&8)!A_pHCN"9!?MpECFTB!:-.!*&!-D%2-0%! ,*:%2!-&'!;*2%!D-2(-3,%! /$-&!
/$-/! *7! /$%! >2(.$G%'+8-/%'! 02*+1! (&! KY1%2(;%&/! EC! #%! 8*;1-2%'! /$%! ;%-&!
12*7(8(%&8)! 2-/(&0.! 7*2! /$%! /:*!02*+1.!+.(&0! -!#%,8$a.!6G/%./! A&! p! NC]OBC!6$%!
./-&'-2'(.%'!%77%8/!.(i%!AECTVB!(&'(8-/%.!/$-/!/$%!;-0&(/+'%!*7!/$%!'(77%2%&8%!(.!
,-20%C!^+2/$%2;*2%9!(&!8*&/2-./!/*!/$%!>2(.$G%'+8-/%'!02*+1a.!'-(,)!+.%!*7!>2(.$9!
/:*! /$(2'.! *7! /$%! K&0,(.$G%'+8-/%'! 02*+1! 2%1*2/%'! 2-2%,)! +.(&0! >2(.$! (&!
8*&D%2.-/(*&9!:$(,%! /$%! 2%;-(&(&0! /$(2'!'('! .*!*&,)! (&!:%%4,)! >2(.$! ,%..*&.!-/!
.8$**,C! 6$%2%7*2%9! :%! 8*&8,+'%! /$-/! 1-2/(8(1-&/.! (&! KY1%2(;%&/! N! '(77%2!
.+3./-&/(-,,)!72*;!1-2/(8(1-&/.!(&!KY1%2(;%&/!E!(&!/%2;.!*7!/$%(2!.%,7G2-/%'!>2(.$!
,-&0+-0%! 12*7(8(%&8)9! %Y1%2(%&8%9! -&'! 72%\+%&8)! *7! +.%C! ?/-&'-2'(.%'! %Y-;!
2%.+,/.!7*2!K&0,(.$!.+00%./!/$-/!-8-'%;(8!1%27*2;-&8%!:-.!-,.*!;*2%!D-2(-3,%!(&!
/$(.! 02*+19!:(/$!02-'%.! 2-&0(&0! 72*;!@! /*!K! -/! $(0$%2! ,%D%,C!@;*&0./! /$%!HO!
1-2/(8(1-&/.!:$*!2%.1*&'%'9!/$%!'(./2(3+/(*&!*7!02-'%.!:-.!@P!Vl9!`P!N"l9!LP!
TOlR!MP!N"lR!KP!NlC!
!

J2%*281.! :.2#!VFQW! H2#,.!

@0%!-/!/%./(&0! EVCIN!AIC"VB! EH!b!E"!

@0%!:$%&!3%0-&!-8\+(2(&0!>2(.$!
A)%-2.B!

HC]]!AECNOB! T!b!EI!

?1%-4(&0!12*7(8(%&8)!A"1/B! HCNH!AECVNB! E!b!"!

S(./%&(&0!12*7(8(%&8)!A"1/B! TCOH!AECVFB! E!b!"!

U%-'(&0!12*7(8(%&8)!A"1/B! HCVI!AECNOB! E!b!"!

#2(/(&0!12*7(8(%&8)!A"1/B! HCTI!AECHOB! T!b!"!

!
D281.!N=!=2*7(,%!-&'!.%,7G2-/%'!>2(.$!,-&0+-0%!12*7(8(%&8)!*7!1-2/(8(1-&/.!(&!
KY1%2(;%&/!N!A&pFIBC!
!
!



!ENH!

T#%06)$F$=*&#,0*-%$
6$%! '%.(0&! -&'! ;-/%2(-,.! :%2%! ('%&/(8-,! /*! /$*.%! '%.82(3%'! (&! KY1%2(;%&/! E9!
%Y8%1/!/$-/!/$%!12(;%!.%&/%&8%.!$-'!3%%&!/2-&.,-/%'!(&/*!K&0,(.$C!!
$
M,2+#(',#!
=-2/(8(1-&/.!:%2%!/%./%'!(&!/$%(2!.8$**,!8,-..2**;.9!(&!/:*!02*+1.!*7!TI!-&'!NH!
./+'%&/.9!2%.1%8/(D%,)C!6$%!.%/G+1!-&'!12*8%'+2%!:%2%!/$%!.-;%!-.!7*2!KY1%2(;%&/!
E9!%Y8%1/!/$-/!/$%!8*D%2!/-.4!2%\+(2%'!1-2/(8(1-&/.!/*!2%.1*&'!e/2+%a!*2!e7-,.%a!/*!
K&0,(.$! '%.82(1/(*&.! *7! /$%! 12(;%! 1(8/+2%.C! @.! (&! KY1%2(;%&/! E9! 1-2/(8(1-&/.!
0%&%2-/%'!:2(//%&!'%.82(1/(*&.!/*!/-20%/!1(8/+2%.!(&!K&0,(.$C!!
!
!

H.6(1$6!2#'!'*6)(66*&#!
!

JD%2-,,9! -88+2-8)! *&! /$%! /2+%n7-,.%! 8*D%2! /-.4! :-.! $(0$9! (&'(8-/(&0! /$-/!
1-2/(8(1-&/.!2%-'!-&'!+&'%2./**'!/$%!12(;%!.%&/%&8%.C!6$%!;%-&!-88+2-8)!.8*2%!
:-.!OVCNEl!A?MpHCE]lB!*&!-8/(D%G1-..(D%! /2(-,.!-&'!OVCEIl!A?Mp"C"FlB!*&!
'-/(D%!/2(-,.C!@.!(&!KY1%2(;%&/!E9!/$%!-&-,).%.!(&8,+'%'!-,,!/2(-,.!:(/$!.8*2-3,%!
2%.1*&.%.9!2%0-2',%..!*7!-88+2-8)!*&!/$%!/2+%n7-,.%!/-.4C!

#%! +.%'! /$%! .-;%! 8*'(&0! .8$%;%.! '%.82(3%'! (&! KY1%2(;%&/! E! /*! .8*2%!
1-2/(8(1-&/.a! :2(//%&! '%.82(1/(*&.! *7! /2-&.(/(D%! -&'! '(/2-&.(/(D%! %D%&/.C!!
=-2/(8(1-&/.! 12*'+8%'! NHF"! /2-&.(/(D%! %D%&/! '%.82(1/(*&.9! *7!:$(8$! EOFN!:%2%!
-8/(D%! A"OCHFlB9! EIH! :%2%! 7+,,! 1-..(D%.! AHCNTlB9! EFF! :%2%! .$*2/! 1-..(D%.!
AVCTElB9! -&'! NHV! :%2%! .8*2%'! -.! e*/$%2a! 2%.1*&.%.! +&'%2! /$%! ,%&(%&/! .8*2(&0!
.8$%;%!AEICIIlBC!j&'%2! /$%!./2(8/! .8*2(&0!.8$%;%9! e*/$%2a! 2%.1*&.%.! (&8,+'%'!
.$*2/!1-..(D%.9!-.!:%,,!-.!&*&G/2-&.(/(D%!-&'!(&8*;1,%/%!.%&/%&8%.C!6$%!72%\+%&8)!
-&'!12*1*2/(*&!*7!1-..(D%9! -8/(D%9! -&'! e*/$%2a! 2%.1*&.%.! 7*,,*:(&0!%-8$!12(;%!
/)1%!-2%!'(.1,-)%'!7*2!3*/$!./2(8/!-&'!,%&(%&/!.8*2(&0!.8$%;%.!(&!6-3,%!"C!@82*..!
8*&'(/(*&.9!:%!*3.%2D%'!D%2)!7%:!7+,,!1-..(D%.R!$*:%D%29!/$%2%!:-.!-!&+;%2(8-,!
/2%&'!/*:-2'.!12*'+8(&0!;*2%!1-..(D%.!-7/%2!1-..(D%!12(;%.!/$-&!-7/%2!-8/(D%!*2!
3-.%,(&%!12(;%.C!@.!3*/$! .8*2(&0!.8$%;%.!)(%,'%'! /$%! .-;%!1-//%2&!*7! 2%.+,/.9!
3%,*:!:%!2%1*2/!-&-,).(.!3-.%'!*&!/$%!./2(8/!.8*2(&0!.8$%;%C!
!



! ENF!

! X26.1*#.! T)$*>.! O266*>.!

D&,0+&!%+2,0)6! ^2%\C! =2*1C! ^2%\C! =2*1C! ^2%\C! =2*1C!
=-..(D%!2%.1*&.%! N"! ICIT! NO! ICIH! H]! ICIV!

@8/(D%!2%.1*&.%! VFF! IC]I! VVT! IC]E! VTH! IC""!

J/$%2!2%.1*&.%! ETF! ICE"! ENH! ICEH! EHN! ICE"!

;#)0#)&!%+2,0)6!
! ! ! ! ! !

=-..(D%!2%.1*&.%! "T! ICIO! ]E! ICEI! EI"! ICET!

@8/(D%!2%.1*&.%! VFF! IC]I! VVT! IC]E! VTH! IC""!

J/$%2!2%.1*&.%! ]O! ICEE! "N! ICIO! ]T! ICEI!
!

D281.!S=!^2%\+%&8)!A^2%\CB!-&'!12*1*2/(*&!A=2*1CB!*7!1-..(D%9!-8/(D%9!-&'!
e*/$%2a!2%.1*&.%.!3)!12(;%!8*&'(/(*&9!3-.%'!*&!./2(8/!-&'!,%&(%&/!.8*2(&0!
.8$%;%.C!
!
_(Y%'!,*0(/!;*'%,!*7!1-..(D%!2%.1*&.%.!!
#%!+.%'!/$%!e,;%Ha!1-84-0%!(&!U!/*!7(/!-!0%&%2-,(.%'!,*0(./(8!;(Y%'!;*'%,!/*!/$%!
-8/(D%G1-..(D%! '-/-.%/C! ^+,,! 1-..(D%! 2%.1*&.%.! A%C0C9! !"#$ 12>#,$ I*%$ "0&$ 1<$ &"#$
+2I12<B!:%2%!-.!8*'%'!-.!eEa9!-&'!-8/(D%!-&'!-,,!e*/$%2a!2%.1*&.%.!:%2%!8*'%'!-.!
eIaC! ! 6$%! ;*'%,! (&8,+'%'! 2-&'*;! (&/%28%1/.! 7*2! (/%;.9! /-20%/! D%23.! -&'!
1-2/(8(1-&/.9! -&'! -! 3)G1-2/(8(1-&/! 2-&'*;! %77%8/! *7! =2(;%! 6)1%C! #%! -''%'! -!
2-&'*;! %77%8/! *7! =2(;%! 6)1%! 3)! ?8$**,! /*! -88*+&/! 7*2! /$%! 1*..(3,%! D-2(-&8%!
(&/2*'+8%'!3)!/%./(&0!1-2/(8(1-&/.!(&!/:*!'(77%2%&/!.8$**,.C!6$%!7(Y%'!7-8/*2!(&!/$%!
;*'%,! :-.! =2(;%! 6)1%! A`-.%,(&%n@8/(D%n=-..(D%B9! :(/$! `-.%,(&%! /-4%&! -.! /$%!
2%7%2%&8%! ,%D%,C! #%! 2%8*'%'! 1-2/(8(1-&/.a! K&0,(.$! %Y-;! 02-'%.! A@GKB! -.! -!
&+;%2(8!.8*2%! AFGEB9!6$(.!&%:!D-2(-3,%9!K&0,(.$!?8*2%9!:-.!;%-&G8%&/2%'!-&'!
%&/%2%'!(&/*!/$%!;*'%,!-.!-!8*&/(&+*+.!8*D-2(-/%9!(&8,+'(&0!-&!(&/%2-8/(*&!:(/$!
=2(;%!6)1%C!!

6$%!;*'%,!2%.+,/.!.+;;-2(.%'!(&!6-3,%!]!.$*:!/$-/!/$%!,*0G*''.!*7!12*'+8(&0!
-! 7+,,! 1-..(D%! (&! /$%! 3-.%,(&%! 8*&'(/(*&! :-.! :%,,! 3%,*:! i%2*9! 2%7,%8/(&0! /$%!
*3.%2D%'!./2*&0!12%7%2%&8%!7*2!-8/(D%.C!?(&8%!/$%!OFl!8*&7('%&8%!(&/%2D-,!7*2!/$%!
=2(;%!/)1%P!=-..(D%!8*%77(8(%&/!%&8*;1-..%.!i%2*9!:%!8-&&*/!8*&8,+'%!/$-/!/$%2%!
:-.!-!:(/$(&G,-&0+-0%!1-..(D%!12(;(&0!%77%8/C!6$+.9!/$%.%!2%.+,/.!;-/8$!/$*.%!*7!
KY1%2(;%&/!EC!>&!-''(/(*&9!/$%!;*'%,!2%.+,/.!.$*:!&*!%D('%&8%!7*2!-!;-(&!%77%8/!



!ENV!

*7! K&0,(.$! ?8*2%! *&! /$%! ,(4%,($**'! *7! -! 1-..(D%! 2%.1*&.%9! &*2! -&! (&/%2-8/(*&!
3%/:%%&!K&0,(.$!.8*2%!-&'!%(/$%2!=2(;%!6)1%C!!

!

O%.'*)$&%! B&.55*)*.#$! FR! !!>21(.! KLM!B"!

>&/%28%1/! GTCOO! ICHI! GOC]"! GHC"O9!GTCNI!

=2(;%!6)1%P!=-..(D%! ICEF! ICFO! ICNF! GECIE9!ECTI!

=2(;%!6)1%P!@8/(D%! GICNN! ICF]! GICTO! GECTV9!ICOE!

K&0,(.$!?8*2%! ICFI! ICHF! ECEI! GICTO9!ECTO!

=2(;%!6)1%P!=-..(D%!Y!
K&0,(.$!?8*2%!

ICIF! ICFO! ICEI! GECEE9!ECNN!

=2(;%!6)1%P!@8/(D%!Y!
K&0,(.$!?8*2%!

ICIE! ICF]! ICIE! GECEN9!ECET!

!

D281.!Y=!?+;;-2)!*7!7(Y%'!%77%8/.!(&!/$%!;(Y%'!,*0(/!;*'%,!A<!p!NNH]9!,*0G
,(4%,($**'!p!GTHOCOBC!6$%!(&/%28%1/!2%12%.%&/.!/$%!,*0G*''.!*7!-!1-..(D%!2%.1*&.%!
(&!/$%!3-.%,(&%!8*&'(/(*&!A<=!Ä!<=B!7*2!-!1-2/(8(1-&/!:(/$!-&!-D%2-0%!K&0,(.$!
.8*2%C!?K!p!?/-&'-2'!K22*2R!L>!p!L*&7('%&8%!>&/%2D-,C!
!

=-2/(8(1-&/.!12*'+8%'!NTFE!'(/2-&.(/(D%!%D%&/!'%.82(1/(*&.9!*7!:$(8$!"EO!
:%2%!.8*2%'!-.!'*+3,%G*3[%8/!'-/(D%.!ATICF]lB9!"O]!-.!12%1*.(/(*&-,G*3[%8/!
'-/(D%.!ATTCOHlB9!-&'!]TT!-.!e*/$%2a!2%.1*&.%.!ATFCHTlBC!!6-3,%!O!'(.1,-).!/$%!
72%\+%&8)!-&'!12*1*2/(*&!*7!=J9!MJ9!-&'!e*/$%2a!2%.1*&.%.!7*,,*:(&0!3-.%,(&%!
-&'!'-/(D%!12(;%.C!6$%!12*1*2/(*&.!(&'(8-/%!-&!]l!(&82%-.%!(&!/$%!12*'+8/(*&!*7!
=J!'-/(D%.!(&!/$%!=J!12(;%!8*&'(/(*&!2%,-/(D%!/*!/$%!&*&G'-/(D%!3-.%,(&%C!!

!
D281.!K=!^2%\+%&8)!-&'!12*1*2/(*&!*7!12%1*.(/(*&-,G*3[%8/!A=JB9!'*+3,%G*3[%8/!
AMJB9!-&'!e*/$%2a!2%.1*&.%.!3)!12(;%!8*&'(/(*&C!

! X26.1*#.! Q2$*>.!!
^2%\+%&8)! =2*1*2/(*&! ^2%\+%&8)! =2*1*2/(*&!

=J!2%.1*&.%! TFF! ICTI! HHT! ICT]!
MJ!2%.1*&.%! T]V! ICTT! TTT! ICN]!
J/$%2!2%.1*&.%! HTE! ICT"! HIT! ICTH!



! EN"!

_(Y%'!,*0(/!;*'%,!*7!'-/(D%!2%.1*&.%.!
#%!+.%'!/$%!12*8%'+2%!'%.82(3%'!(&!KY1%2(;%&/!E!/*!7(/!-!;(Y%'!,*0(/!;*'%,!/*!
/$%!:(/$(&G,-&0+-0%!'-/(D%!12(;(&0!'-/-.%/C!̂ 2*;!/$%!12%D(*+.!;*'%,!:%!2%/-(&%'!
=2(;%!6)1%!-.!-!12%'(8/*2!-&'!-''%'!?8$**,!/*!/$%!2-&'*;!%77%8/.!./2+8/+2%C!6$%!
7(&-,!;*'%,!/$%2%7*2%!8*;12(.%'!=2(;%!6)1%!A`-.%,(&%nM-/(D%B!-.!-!7(Y%'!7-8/*29!
2-&'*;!(&/%28%1/.!7*2!(/%;9!/-20%/!D%239!-&'!1-2/(8(1-&/9!-.!:%,,!-.!3)G1-2/(8(1-&/!
-&'! 3)G.8$**,! 2-&'*;!%77%8/.! *7!=2(;%!6)1%C!@0-(&9!:%! -''%'!;%-&G8%&/2%'!
K&0,(.$!?8*2%!-.!-!8*D-2(-/%9!(&8,+'(&0!(/.!(&/%2-8/(*&!:(/$!=2(;%!6)1%C!
! L*&.(./%&/!:(/$!/$%!*3.%2D%'!]l!(&82%-.%!(&!/$%!2-/%!*7!=J!12*'+8/(*&!(&!/$%!
=J!12(;(&0!8*&'(/(*&!2%,-/(D%!/*!3-.%,(&%9!6-3,%!EI!.$*:.!-!1*.(/(D%!8*%77(8(%&/!
7*2! /$%! 12%'(8/*2! =2(;%! 6)1%P! =J! M-/(D%C! @.! i%2*! 7-,,.! *+/.('%! /$%! OFl!
8*&7('%&8%!(&/%2D-,!7*2!/$(.!8*%77(8(%&/9!:%!8-&!8*&8,+'%!/$-/!/$%2%!(.!%D('%&8%!7*2!
-!:(/$(&G,-&0+-0%!=J!12(;(&0!%77%8/C!6$%!;*'%,!2%.+,/.!2%D%-,!&*!;-(&!%77%8/!*7!
K&0,(.$! ?8*2%! *&! =J! 12*'+8/(*&C! ^+2/$%2;*2%9! /$%2%! :-.! &*! %D('%&8%! 7*2! -&!
(&/%2-8/(*&!3%/:%%&!K&0,(.$!?8*2%!-&'!=2(;%!6)1%9!.+00%./(&0!/$-/!/$%!:(/$(&G
SE!=J!12(;(&0!%77%8/!:-.!(&'%1%&'%&/!*7!SE!12*7(8(%&8)C!
!

O%.'*)$&%! B&.55*)*.#$! FR! !!>21(.! KLM!B"!

>&/%28%1/! GEC"H! IC]T! GNCEI! GTCT"9!GICEE!

=2(;%!6)1%P!=J!M-/(D%!! ICF]! ICEV! TCFT! ICNV9!ICOI!

K&0,(.$!?8*2%! GICN"! ICHV! GICF"! GECE]9!ICVH!

=2(;%!6)1%P!=J!M-/(D%!
Y!K&0,(.$!?8*2%!!

ICTI! ICEO! ECF]! GICI"9!ICVO!

!
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@,/$*+0$! /$%!*D%2-,,! 2-/%!*7!1-..(D%!12*'+8/(*&! (&!3*/$!*7!*+2!%Y1%2(;%&/.!
:-.! D%2)! ,*:9! 1-2/(8(1-&/.! (&! KY1%2(;%&/! N! 12*'+8%'! 2%,-/(D%,)! ;*2%! 1-..(D%!
'%.82(1/(*&.!/$-&!1-2/(8(1-&/.! (&!KY1%2(;%&/!E!AHCNTlBC!#%!.1%8+,-/%! /$-/! /$(.!
;-)! 2%7,%8/! 02*+1! '(77%2%&8%.! (&! %Y1%2(%&8%! :(/$! :2(//%&! K&0,(.$9! -&'! 3)!
%Y/%&.(*&! :(/$! /$%! K&0,(.$! 1-..(D%9! :$(8$! (.! +.%'! ;*2%! 72%\+%&/,)! (&! 7*2;-,!
:2(//%&!/%Y/!/$-&!(&!8*,,*\+(-,!.1*4%&!,-&0+-0%!AU*,-&'9!M(849!Z!K,;-&9!NII"BC!
#$(,./!-'*,%.8%&/.!%'+8-/%'!/$2*+0$!>2(.$!+&'*+3/%',)!0-(&!%Y1*.+2%!/*!:2(//%&!
K&0,(.$!*+/.('%!*7!.8$**,9!/$%!'(./2(3+/(*&!*7!1-..(D%.!(&!/$%(2!(&1+/!(.!+&,(4%,)!/*!
3%! %\+(D-,%&/! /*! /$-/! *7! /$%(2! K&0,(.$G%'+8-/%'! 1%%2.9! :$*! 8*&.+;%! -! ,-20%!
D*,+;%! *7! K&0,(.$! %'+8-/(*&-,! /%Y/.9! /)1(8-,,)! *7! -! 7*2;-,! 2%0(./%2C! <*/-3,)9!
K&0,(.$! %Y-;! 2%.+,/.! '('! &*/! 12%'(8/! 1-..(D%! 12*'+8/(*&! (&! KY1%2(;%&/! N9!
(&'(8-/(&0!/$-/!/$%!*3.%2D%'!02*+1!'(77%2%&8%!(&!1-..(D%!-D*('-&8%!(.!+&,(4%,)!/*!
3%! 2%,-/%'! /*! 0%&%2-,! -1/(/+'%9! 3+/! 2-/$%2! /*! %Y1%2(%&8%C! 6$(.! %Y1,-&-/(*&! (.!
8*;1-/(3,%! :(/$! /$%! %D('%&8%! /$-/! %Y1*.+2%! /*! 12(&/9! -&'! .1%8(7(8-,,)! /*! /$%!
./2+8/+2-,! '(./2(3+/(*&.! *7! :2(//%&! ,-&0+-0%9! (&7,+%&8%.! .)&/-8/(8! 8$*(8%.! (&!
12*'+8/(*&!A_*&/-0!Z!_-8M*&-,'9!NIEFBC!!

M%.1(/%!/$%!.,(0$/,)!$(0$%2!2-/%!*7!1-..(D%!12*'+8/(*&!*D%2-,,!(&!KY1%2(;%&/!N9!
:%!'('!&*/!7(&'!%D('%&8%!7*2!-!:(/$(&G,-&0+-0%!1-..(D%!12(;(&0!%77%8/C!6$(.!(.!
8*&/2-2)! /*! 12%D(*+.! ./+'(%.! /$-/! $-D%! '%;*&./2-/%'! .)&/-8/(8! 12(;(&0! *7! /$%!
1-..(D%!(&!K&0,(.$9!3*/$!(&!-'+,/.!A%C0C9!`*849!M%,,9!L$-&09!Z!J&(.$(9!NII"B!-&'!
(&!8$(,'2%&!A%C0C9!_%..%&0%29!`2-&(0-&9!_8S%-&9!Z!?*2-8%9!NIENBC!J+2!7(&'(&0!



!ETN!

/$-/!/$%!.-;%!1-2/(8(1-&/.!%Y$(3(/%'!12(;(&0!7*2!/$%!=J!'-/(D%!(&!KY1%2(;%&/!N!
(&'(8-/%.!/$-/!/$%)!:%2%!&*/!2%.(./-&/!/*!.)&/-8/(8!12(;(&0!.#,$%#E$c*:%D%29!(/!;-)!
3%!/$-/!1-..(D%!12(;(&0!%77%8/.9!:$(8$!/%&'!/*!3%!.;-,,%2!(&!;-0&(/+'%!/$-&!'-/(D%!
12(;(&0! %77%8/.! A_-$*:-,'! %/! -,C9! NIEVB9! -2%! ;*2%! .%&.(/(D%! /*! D-2(-/(*&.! (&!
%Y1%2(;%&/-,!'%.(0&C!!

@,/$*+0$!1-..(D%!12(;%.!'('!&*/!)(%,'!/$%!%Y1%8/%'!12(;(&0!%77%8/!(&!%(/$%2!
./+')9!:%!'('!*3/-(&!D-2)(&0!'%02%%.!*7!%D('%&8%!7*2!'-/(D%!12(;(&0!3*/$!:(/$(&!
-&'! 3%/:%%&! ,-&0+-0%.! +.(&0! -! 8,-..2**;G3-.%'9! :2(//%&! .%&/%&8%! 0%&%2-/(*&!
1-2-'(0;C! 6$(.! 7(&'(&0! ;(0$/! %&8*+2-0%! */$%2! 2%.%-28$%2.! /*! -'*1/! .(;(,-2!
-112*-8$%.9!(&!*2'%2!/*!-..%..!/$%*2(%.!*7!,-&0+-0%!12*8%..(&0!(&!.-;1,%.!:(/$!
'(77%2%&/! %'+8-/(*&-,! -&'! ,-&0+-0%! 3-8402*+&'.! /*! /$*.%! /)1(8-,,)! /%./%'! (&!
1.)8$*,(&0+(./(8!./+'(%.C!!L,-..2**;G3-.%'!/%./(&0!;-)!2%\+(2%!.*;%!-'-1/-/(*&.!
*7!./-&'-2'!12*/*8*,.9!.+8$!-.!:2(//%&!2-/$%2!/$-&!.1*4%&!2%.1*&.%!%,(8(/-/(*&9!-&'!
D%2)! 8-2%7+,,)! 7*2;+,-/%'! (&./2+8/(*&.9! :$(,%! /$%! (&82%-.%'! ,(4%,($**'! *7!
'(./2-8/(*&! 2%;-(&.! '(77(8+,/! /*! -D*('C! <%D%2/$%,%..9! /$%! 12%.%&/! ./+')! ;-)! 3%!
/-4%&!/*!'%;*&./2-/%!/$%!7%-.(3(,(/)!-&'!1*/%&/(-,!*7!+.(&0!8,-..2**;!.%//(&0.!(&!
.)&/-8/(8!12(;(&0!2%.%-28$C!L*;1-2%'!/*!:%3G3-.%'!/%./(&09!:$(8$!-,.*!-,,*:.!
7*2!/$%!%77(8(%&/!-8\+(.(/(*&!*7!,-20%!'-/-.%/.9!02*+1!/%./(&0!*77%2.!/$%!3%&%7(/!*7!
8,*.%2! *3.%2D-/(*&! -&'! /(0$/%2! 8*&/2*,! *7! 1-2/(8(1-&/.a! 3%$-D(*+2! '+2(&0! /$%!
%Y1%2(;%&/C!!
!
?2)+-'%02)!
6$(.!./+')!(&D%./(0-/%'!82*..G,(&0+(./(8!.)&/-8/(8!12(;(&0!(&!3(,(&0+-,!-'*,%.8%&/.!
2%8%(D(&0! /$%(2! %'+8-/(*&! /$2*+0$! >2(.$9! :$(8$! (.! /)1*,*0(8-,,)! '(./-&/! 72*;!
K&0,(.$! A/$%! 8+,/+2-,,)! '*;(&-&/! ,-&0+-0%! (&! >2%,-&'BC! #%! 7*+&'! /$-/! .%,7G
2%1*2/%'!>2(.$!12*7(8(%&8)!12%'(8/%'!/$%!./2%&0/$!*7!'-/(D%!12(;(&0!72*;!>2(.$!/*!
K&0,(.$9!(&G,(&%!:(/$!12%D(*+.!%D('%&8%!72*;!M+/8$GK&0,(.$!3(,(&0+-,.C!@!8*&/2*,!
%Y1%2(;%&/! 8*&'+8/%'! -/! K&0,(.$G;%'(+;! .%8*&'-2)! .8$**,.! .$*:%'! -!
8*;1-2-3,%!:(/$(&GSE!12(;(&0!%77%8/!7*2!=J!'-/(D%.C!6$(.!:-.!&*/!;*'+,-/%'!3)!
SE!12*7(8(%&8)9!1*..(3,)!3%8-+.%!/$%!12*8%..(&0!*7!2%,-/(D%,)!8*;;*&!./2+8/+2%.!
(&!SE!:-.!8,*.%! /*!8%(,(&0C!J+2! 7(&'(&0.!-2%!8*;1-/(3,%!:(/$!-!'%D%,*1;%&/-,!
-88*+&/! *7! SN! .)&/-8/(8! -8\+(.(/(*&9! :$(8$! -..+;%.! /$-/! /$%! .$-2%'!
2%12%.%&/-/(*&.!&%8%..-2)!7*2!3%/:%%&G,-&0+-0%!12(;(&0!%;%20%!:(/$!(&82%-.(&0!
12*7(8(%&8)C!!



! ETT!

T44.#'*3!T=!?-;1,%!1-0%!72*;!-&.:%2!3**4,%/C!

!



!ETH!

T44.#'*3!X=!>2(.$!S-&0+-0%!c(./*2)!s+%./(*&&-(2%!!
!
<W!@0%!:$%&!)*+f!

`%0-&!@8\+(2(&0!>2(.$P!
!

`%0-&!U%-'(&0!(&!>2(.$P! `%0-&!#2(/(&0!(&!>2(.$P!!

!
@W!c*:!*7/%&!'*!)*+!+.%!>2(.$!(&!8*&D%2.-/(*&5!AM-#*%#$+0,+-#$*%$*..,2.,0*&#J$

M-(,)! !!!!#%%4,)! ! _*&/$,)! ! U-2%,)!!
!

EW!>.!>2(.$!+.%'!(&!)*+2!$*;%5!! t%.! ! ! <*!
>7!)%.9!3)!:$*;5!! HM-#*%#$+0,+-#$*--$&"*&$*..-<J$
$
=-2%&/.n!=2(;-2)!L-2%0(D%2! Q2-&'1-2%&/.! !?(3,(&0.!!!!!L$(,'G;(&'%2

! !!!!
J/$%2!A=,%-.%!?1%8(7)BP!CfffffffffffffffC!
!

IW!c*:!*7/%&!'*!)*+!%&0-0%!:(/$!>2(.$!_%'(-!A%C0C9!6k9!U-'(*9!*2!
<%:.1-1%2.B5!

M-(,)! !#%%4,)! ! ! _*&/$,)! ! U-2%,)!!
!

LW!=,%-.%!2-/%!/$%!,%D%,!*7!)*+2!>2(.$!12*7(8(%&8)!7*2!%-8$!.%8/(*&P!!!
E!p!k%2)!S*:!-&'!"!p!k%2)!L*;7*2/-3,%!
!
!!!!!!!!!!!!!!!!!!!!!!!!J.%7!+&0! ! ! !!!!!!!!!!!!!!!!!!J.%7!B&/5&%$281.!
U%-'(&0P!!! ! E! N! T! H! F! V! "!
?1%-4(&0P! !! E! N! T! H! F! V! "!
#2(/(&0P!! ! E! N! T! H! F! V! "!
j&'%2./-&'(&0!!
?1*4%&!S-&0+-0%P!! E! N! T! H! F! V! "!
!

NW!KY8,+'(&0!>2(.$!-&'!K&0,(.$9!8-&!)*+!$*,'!-!8*&D%2.-/(*&!(&!-&)!*/$%2!
,-&0+-0%.5!!t%.!!!n!!!!<*!

>7!)%.9!1,%-.%!.1%8(7)!:$(8$!,-&0+-0%A.BP!
ffffffffffffffffffffffff!
!
SW!#$(8$!02-'%!'('!)*+!2%8%(D%!7*2!>2(.$!(&!/$%!{+&(*2!L%2/5!!Q2-'%P!!!S%D%,P!!

#$(8$!02-'%!'('!)*+!2%8%(D%!7*2!K&0,(.$!(&!/$%!{+&(*2!L%2/5!!Q2-'%P!!!S%D%,P!
! !



! ETF!

!
F(//2%7!2#'!'*6)(66*&#!

!
!
@;*&0!/$%!;)2(-'!8$-2-8/%2(./(8.!/$-/!'(77%2%&/(-/%!e3**4!,-&0+-0%a!72*;!/)1(8-,!
8*&D%2.-/(*&-,! .1%%8$9! .)&/-8/(8!8*;1,%Y(/)!-&'!'(D%2.(/)!-2%!-;*&0! /$%!;*./!
.-,(%&/C!@.!-!8*&.%\+%&8%9!-D('!2%-'%2.!-&'!-D*('-&/!2%-'%2.!$-D%!\+-,(/-/(D%,)!
'(77%2%&/!1-//%2&.!*7!.)&/-8/(8!%Y1%2(%&8%!/$-/!12%.+;-3,)!02*:!;*2%!'(D%20%&/!
:(/$!-0%C!c*:!'*!/$%.%!%Y1%2(%&/(-,!'(77%2%&8%.!;-&(7%./!(&!-'+,/!,-&0+-0%!+.%2.a!
%Y1,(8(/!4&*:,%'0%!-&'!(;1,(8(/!12*8%..(&0!*7!.)&/-8/(8!./2+8/+2%.5!K.1%8(-,,)!(&!
/$%!.1*4%&!'*;-(&9! /$%!%77%8/.!*7!,(/%2-8)!*&!.)&/-8/(8!12*8%..(&0!-2%!&*/!:%,,!
+&'%2./**'C!6$(.!/$%.(.!-(;%'!/*!7+2/$%2!*+2!+&'%2./-&'(&09!72*;!/$%!./-&'1*(&/!
/$-/! :(/$(&! -! &*;(&-,,)! ,(/%2-/%! .*8(%/)! ,(4%! /$%! <%/$%2,-&'.9! '(77%2%&/(-,!
%&0-0%;%&/! (&! ,(/%2-8)! -8/(D(/(%.! .$*+,'! )(%,'! 8*&/(&+*+.! %77%8/.! *&! 8*0&(/(D%!
12*8%..%.!-&'!4&*:,%'0%!./2+8/+2%.!A?/-&*D(8$9!EOOTR!?/-&*D(8$!Z!#%./9!EO]OBC!
>&! -! .%2(%.! *7! ./+'(%.! :(/$! &*&G2%-'(&0! (;1-(2%'! -'+,/.9! >! %Y-;(&%'! ,(/%2-8)!
%Y1%2(%&8%!-.!-!.*+28%!*7!D-2(-/(*&!(&!.)&/-8/(8!4&*:,%'0%!-&'!12*8%..(&0C!6$(.!
8$-1/%2! .+;;-2(.%.! /$%! ;-(&! 7(&'(&0.! -&'! 8*&.('%2.! /$%(2! 8*&/2(3+/(*&! /*! /$%!
%Y(./(&0! ,(/%2-/+2%C! S(;(/-/(*&.! -&'! '(2%8/(*&.! 7*2! 7+/+2%! 2%.%-28$! -2%! -,.*!
'(.8+..%'C!!

L$-1/%2! N! 2%1*2/%'! *&! -! 12%G2%0(./%2%'! ./+')! (&! :$(8$! >! %D-,+-/%'! /$%!
8*&/2(3+/(*&! *7! ,*&0G/%2;! :2(//%&! ,-&0+-0%! %Y1%2(%&8%! /*! *77,(&%! -&'! *&,(&%!
.)&/-8/(8! 12*8%..%.! (&! -! 8*;;+&(/)G3-.%'! .-;1,%! *7! EVE! -'+,/! &-/(D%! M+/8$!
.1%-4%2.C!6$%!(&'%Y!*7!:2(//%&!,-&0+-0%!%Y1%2(%&8%!:-.!-!12(&8(1-,!8*;1*&%&/!
.8*2%!8*;3(&(&0!.(Y!,(/%2-8)G2%,-/%'!;%-.+2%.P!2%8%1/(D%!D*8-3+,-2)9!:*2'!-&'!
1.%+'*:*2'!2%-'(&09!.1%,,(&09!-+/$*2!2%8*0&(/(*&9!-&'!2%-'(&0!$-3(/.C!!

6*! -..%..! *77,(&%! .)&/-8/(8! 4&*:,%'0%9! >! +.%'! -&! -+'(/*2)! 02-;;-/(8-,(/)!
[+'0;%&/!/-.4C!6$%!/-.4!/-20%/%'!12%.82(1/(D%!02-;;-/(8-,!&*2;.!/$-/!-2%!2%,(-3,)!
-//%./%'!(&!:2(//%&!,-&0+-0%9!3+/!72%\+%&/,)!D(*,-/%'!(&!(&7*2;-,!.1*4%&!M+/8$P!
*-%P(*)C$"')PQ#C$@0LP03C$(0#P(*&!Ac+3%2.!%/!-,C9!NIEVBC!>!12%'(8/%'!/$-/!1-2/(8(1-&/.!
:(/$!,%..!,(/%2-8)!%Y1%2(%&8%!:*+,'!$-D%!;*2%!'(77(8+,/)!2%8*0&(.(&0!12%.82(1/(D%!
&*2;!D(*,-/(*&.!A(C%C9!/$%(2![+'0;%&/.!:*+,'!3%!;*2%!,(4%,)!/*!2%7,%8/!/$%!.)&/-8/(8!

"C!



!ETV!

1-//%2&.!*7!.1*4%&!,-&0+-0%BC!L*&/2*,,(&0!7*2!/$%!8*&/2(3+/(*&!*7!&*&GD%23-,!>s9!
D%23-,! :*24(&0! ;%;*2)9! -&'! 12*8%..(&0! .1%%'9! >! *3.%2D%'! -! 2*3+./! %77%8/! *7!
,(/%2-8)!%Y1%2(%&8%!*&!/$%!'%/%8/(*&!*7!02-;;-/(8-,!&*2;!D(*,-/(*&.!(&!.1*4%&!
.%&/%&8%.C!6$(.!2%.+,/!8*&D%20%.!:(/$!-&'!%Y/%&'.!12%D(*+.!7(&'(&0.!72*;!?/2%%/!
-&'!Md32*:.4-!ANIEIB9!.+00%./(&0!/$-/!%Y1*.+2%!/*!e3**4!,-&0+-0%a!$-.!.1%8(7(8!
3%&%7(/.!7*2!0%&%2-,!A;*'-,(/)G(&'%1%&'%&/B!.)&/-8/(8!4&*:,%'0%C!

L$-1/%2!N!8*&/2(3+/%.! /*! /$%!%Y(./(&0! ,(/%2-/+2%!*&! /$%!./-/+.!*7!12%.82(1/(D%!
02-;;-/(8-,!&*2;.!(&!8*&/%;1*2-2)!M+/8$!Ac+3%2.!Z!'%!c**19!NIETR!c+3%2.!%/!
-,C9!NIEOR!D-&!`%20%&!%/!-,C9!NIEEBC!=2%D(*+.!./+'(%.!$-D%!+.%'!2%-'(&0!/-.4.!/*!
%D-,+-/%!02-;;-/(8-,(/)!A%C0C9!c+3%2.!%/!-,C9!NINIR!c+3%2.!%/!-,C9!NIEVB9!'%.1(/%!
/$%!7-8/!/$-/!&*2;!D(*,-/(*&.!*88+2!-,;*./!%Y8,+.(D%,)!(&!.1*4%&!,-&0+-0%C!>&!/$(.!
2%.1%8/9!;)!-112*-8$!+.(&0!-+'(/*2)!12%.%&/-/(*&!12*D('%'!-!;*2%!%8*,*0(8-,,)!
D-,('!;%-.+2%!*7!02-;;-/(8-,(/)!/$-&!*/$%2!(&D%./(0-/(*&.!/*!'-/%C!<*/%9!$*:%D%29!
/$-/! /$%! /-.4! (.! &*/! -! e1+2%a!;%-.+2%!*7! .)&/-8/(8!4&*:,%'0%9! 0(D%&! /$-/! */$%2!
7-8/*2.!8*&/2(3+/%!/*!1%27*2;-&8%!(&8,+'(&09!/*!-!,-20%!'%02%%9!(&'(D('+-,!-//(/+'%.!
/*!12%.82(1/(D%!&*2;.C!#$(,%!%D('%&8%!.+00%./.!/$-/!.*;%!M+/8$!&-/(D%!.1%-4%2.!
1%28%(D%!&*2;!D(*,-/(*&.!;*2%!&%0-/(D%,)!/$-&!*/$%2.!'*!Ac+3%2.!%/!-,C9!NIEVB9!>!
'('!&*/!8*&/2*,!7*2!.+8$!'(77%2%&8%.!(&!;)!./+')9!1*..(3,)!8*&7*+&'(&0!/$%!2%.+,/.C!
^+/+2%!:*24!*&!02-;;-/(8-,(/)!-&'!02-;;-/(8-,(/)![+'0;%&/.!.$*+,'!-,.*!12*3%!
1-2/(8(1-&/.a! *D%2/! -//(/+'%.! /*! /$%! 12%.82(1/(D%! &*2;.! +&'%2! (&D%./(0-/(*&C!
@,/%2&-/(D%,)9!.*;%!12%D(*+.!./+'(%.!$-D%!-D*('%'!%,(8(/(&0!&*2;-/(D%![+'0;%&/.!
-,/*0%/$%2!A%C0C9!W>.!/$(.!-!8*22%8/!.%&/%&8%5XB9!(&./%-'!-.4(&0!1-2/(8(1-&/.!/*!:$-/!
'%02%%! .%&/%&8%.! W.*+&'! &-/+2-,X! A%C0C9! ^%-/$%2.*&9! NIIHBC! 6$(.! -112*-8$! (.!
12*1*.%'!/*!/-1!;*2%!'(2%8/,)!(&/*!(&/+(/(*&.!-3*+/!:%,,G7*2;%'&%..!-&'!;(0$/!3%!
,%..!8*,*+2%'!3)!1%28%1/(*&.!*7!02-;;-/(8-,!12%./(0%C!!

6$%! .%8*&'! ./2-&'! *7! L$-1/%2! N! 8*&8%2&%'! *&,(&%! .)&/-8/(8! 12*8%..(&09!
(&'%Y%'! 3)! 8*;12%$%&.(*&G/*G12*'+8/(*&! 12(;(&0! *7! /$%! M+/8$! '-/(D%!
-,/%2&-/(*&C!6$%!'-/(D%!-,/%2&-/(*&!A(C%C9!D"#$6*:#$*$3#<$&2$&"#$(2+&2,!D.C!D"#$6*:#$
&"#$(2+&2,$*$3#<B!(.!+3(\+(/*+.!(&!/$%!.)&/-8/(8!12(;(&0!,(/%2-/+2%9!-&'!$-.!)(%,'%'!
2*3+./! %77%8/.! (&! ;-&)! ,-&0+-0%.9! (&8,+'(&0! M+/8$! A`%2&*,%/! %/! -,C9! NIEIR!
c-2/.+(4%2!%/!-,C9!NII]R!7*2!-!;%/-G-&-,).(.!.%%!_-$*:-,'!%/!-,C9!NIEVBC!>!/**4!/$(.!
:%,,G%./-3,(.$%'!1.)8$*,(&0+(./(8!1$%&*;%&*&!-.!-!./-2/(&0!1*(&/!7*2!%Y1,*2(&0!
/$%!2%,-/(*&.$(1!3%/:%%&!:2(//%&!,-&0+-0%!%Y1%2(%&8%!-&'!.)&/-8/(8!12*8%..(&0!(&!
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.)&/-8/(8! 12(;(&0! 7*2! 8%2/-(&! ./2+8/+2%.C! @,/$*+0$! >! '('! &*/! $-D%! -! 12(*2(!
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:$(8$! ;-)! $-D%! ,(;(/%'! /$%! 1*/%&/(-,! 7*2! ;%-&(&07+,! (&/%2-8/(*&.! :(/$!
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/*! '2-:! 8*&8,+.(*&.! -3*+/! /$%! 8*&/2(3+/(*&! *7! ,(/%2-8)! %Y1%2(%&8%! /*! D%23G
;%'(-/%'!.)&/-8/(8!12%'(8/(*&C!!

?%D%2-,!1*..(3,%!2%-.*&.!:%2%!'(.8+..%'!7*2!/$%!7-(,+2%!/*!2%1,(8-/%!@2-(!-&'!
g%,,%2a.! .)&/-8/(8! 12%'(8/(*&! %77%8/! (&! L$-1/%2! FC! @;*&0! /$%;9! /$%! ,-84! *7! -!



! EHE!

&%+/2-,!8*&/2*,!8*&'(/(*&!:-.!,(4%,)!-!.(0&(7(8-&/!,(;(/(&0!7-8/*2C!6$(.!8*+,'!3%!
8*22%8/%'! (&! -! 7*,,*:G+1! ./+')! +.(&0! (&/2-&.(/(D%! D%23.! /$-/! '*! &*/! ,(8%&.%! -!
12%1*.(/(*&-,! *3[%8/C! c*:%D%29! 0(D%&! /$%! .;-,,! .(i%! *7! /$%! *2(0(&-,! %77%8/9! >!
.1%8+,-/%'!/$-/!D%23!/2-&.(/(D(/)!;-)!&*/!3%!-!82+8(-,!.*+28%!*7!(&7*2;-/(*&!7*2!
.)&/-8/(8!12%'(8/(*&!(&!&*2;-,!.1*4%&!,-&0+-0%!8*;12%$%&.(*&C!!

6$%!./+'(%.!2%1*2/%'!(&!L$-1/%2.!T9!H9!-&'!F!(&D*,D%'!/$%!.-;%!/:*!02*+1.!*7!
1-2/(8(1-&/.! -&'! /$+.! .$-2%! /$%! .-;%! ,(;(/-/(*&! 8*&8%2&(&0! .-;1,%! .(i%C! 6$%!
02*+1.!:%2%!.%,%8/(D%,)!2%82+(/%'!72*;!/$%!*2(0(&-,!8*;;+&(/)G3-.%'!.-;1,%!A8!
p!EVEB!/*!3%!;-Y(;-,,)!'(77%2%&/!(&!/%2;.!*7!,(/%2-8)!%Y1%2(%&8%C!6*!/$(.!%&'9!>!
*&,)!(&D(/%'!1-2/(8(1-&/.!72*;!/$%!/*1!-&'!3*//*;!\+-2/(,%.!A(C%C9!-112*Y(;-/%,)!
$-,7!*7!/$%!*2(0(&-,!.-;1,%BC!M+%!/*!-!2%,-/(D%,)!,*:!2%.1*&.%!2-/%9!8*;3(&%'!:(/$!
-!,-20%!&+;3%2!*7!(&D(/%%.!$-D(&0!;*D%'!-:-)!(&!/$%!(&/%2D%&(&0!1%2(*'9!/$%!7(&-,!
.-;1,%! .(i%! :-.! -112*Y(;-/%,)! FIl! *7! /$%! /-20%/C! L,%-2,)9! '-/-! 72*;! ]I!
1-2/(8(1-&/.!:*+,'!$-D%!-,,*:%'!;%!/*!'2-:!./2*&0%2!8*&8,+.(*&.!2%0-2'(&0!/$%!
8*&/2(3+/(*&! *7! ,(/%2-8)! %Y1%2(%&8%! /*! (&'(D('+-,! '(77%2%&8%.! (&! .)&/-8/(8!
12*7(8(%&8)C!

^(&-,,)9!L$-1/%2!V!2%1*2/%'!*&!7(%,':*24!8-22(%'!*+/!(&!.%8*&'-2)!.8$**,.!(&!
>2%,-&'C! c%2%9! >! %Y-;(&%'! /$%! %77%8/! *7! ,*&0G/%2;! ,-&0+-0%! %Y1%2(%&8%! *&!
.)&/-8/(8! 12*8%..(&0! 72*;! -! '(77%2%&/! 1%2.1%8/(D%9! D(-! /:*! .)&/-8/(8! 12(;(&0!
%Y1%2(;%&/.P! AEB! `%/:%%&G,-&0+-0%! 12(;(&0! :(/$! 3(,(&0+-,.! %'+8-/%'! /$2*+0$!
>2(.$! Q-%,(89! -&'! ANB! #(/$(&G,-&0+-0%! 12(;(&0! :(/$! -0%G;-/8$%'! 8*&/2*,.!
%'+8-/%'! /$2*+0$! K&0,(.$! ANBC! >&! KY1%2(;%&/! E9! >! *3.%2D%'! >2(.$G/*GK&0,(.$!
12(;(&0!7*2!=J!'-/(D%.9!'%.1(/%!8*&.('%2-3,%!'(77%2%&8%.!(&!.+27-8%!8*&./(/+%&/!
./2+8/+2%! 3%/:%%&! 12(;%.! -&'! /-20%/.! A>2(.$! +.%.! k?J! :*2'! *2'%2! -&'! 8-.%!
;-24(&0BC!6$%! ./2%&0/$!*7!12(;(&0!8*22%,-/%'!:(/$!3(,(&0+-,!1-2/(8(1-&/.a! .%,7G
2-/%'!>2(.$!ASNB!12*7(8(%&8)9!(&!,(&%!:(/$!.*;%!12%D(*+.!./+'(%.!A%C0C9!`%2&*,%/!%/!
-,C9! NIETBC! 6$(.! 7(&'(&0! (.! 8*;1-/(3,%! :(/$! /$%! ('%-! /$-/! /$%! .$-2%'! .)&/-8/(8!
2%12%.%&/-/(*&.!(&D*,D%'!(&!3%/:%%&G,-&0+-0%!12(;(&0!'%D%,*1!02-'+-,,)!'+2(&0!
SN!-8\+(.(/(*&C! >&! 8*&/2-./9!:(/$(&G,-&0+-0%!=J!12(;(&0! (&!KY1%2(;%&/!N!:-.!
(&'%1%&'%&/!*7!K&0,(.$!ASEB!12*7(8(%&8)!A(&'%Y%'!3)!./-&'-2'(.%'!%Y-;!2%.+,/.B9!
,(4%,)! 2%7,%8/(&0! -! 1,-/%-+! (&! SE! .)&/-8/(8! -8\+(.(/(*&9! -/! ,%-./! 7*2! 8*;;*&!
./2+8/+2%.! ,(4%! /$%! '-/(D%C! ^2*;! -! ;%/$*'*,*0(8-,! 1%2.1%8/(D%9! /$(.! ./+')!
'%;*&./2-/%'!/$%!7%-.(3(,(/)!*7!+.(&0!-!:2(//%&!.%&/%&8%!0%&%2-/(*&!1-2-'(0;!(&!-!



!EHN!

8,-..2**;! .%//(&0! /*! 8*,,%8/! -! ,-20%! -;*+&/! *7! 12(;(&0! '-/-! %77(8(%&/,)C!
^+2/$%2;*2%9! 3)! (&D%./(0-/(&0! -! :%,,G%./-3,(.$%'! .)&/-8/(8! 12*8%..(&0!
1$%&*;%&*&! (&!-!12%D(*+.,)!+&/%./%'!1*1+,-/(*&!-&'!-!;(&*2(/)! ,-&0+-0%9! /$%!
./+')!8*&/2(3+/%'!/*!(&82%-.(&0!'(D%2.(/)!:(/$(&!1.)8$*,(&0+(./(8!2%.%-28$C!

!
B'&',#$(0,#+&02)%$
6$%! :*24! (&! /$(.! /$%.(.! .(0&1*./.! .*;%! 1*/%&/(-,,)! +.%7+,! -D%&+%.! 7*2! 7+/+2%!
2%.%-28$! (&/*! /$%! 3%&%7(/.! *7! ,(/%2-8)! 3%)*&'! 2%-'(&0C! ?)&/-8/(8! 12%'(8/(*&! (&!
.1*4%&! ,-&0+-0%9! 7*2! (&./-&8%9! :-22-&/.! 7+2/$%2! -//%&/(*&! -.! -! :(&'*:! *&/*!
(&'(D('+-,!'(77%2%&8%.!(&!.)&/-8/(8!12*8%..(&0C!K./-3,(.$(&0!,(/%2-8)!%Y1%2(%&8%!-.!
-!.*+28%!*7!/$(.!D-2(-/(*&!:*+,'!.1%-4!7*2!/$%!3%&%7(/.!*7!2%-'(&0!7*2!12*8%..(&0!
.1*4%&!,-&0+-0%9!(&!.*!7-2!-.!12%'(8/(*&!A12%G-8/(D-/(&0!+18*;(&0!(&7*2;-/(*&B!
.+11*2/.!8*;12%$%&.(*&C!@.!-!7(2./!./%19!(/!:*+,'!3%!(;1*2/-&/!/*!2%1,(8-/%!/$%!
7(&'(&0.! 2%1*2/%'! (&! L$-1/%2! H! :(/$! -! ,-20%2! .-;1,%! -&'! /*! %./-3,(.$! /$%!
8*&.(./%&8)! *7! /$%! 12%'(8/(*&! %77%8/! :(/$(&! 1-2/(8(1-&/.! A-&! (;1*2/-&/! 12%G
8*&'(/(*&! 7*2! (&'(D('+-,! '(77%2%&8%! 2%.%-28$R! g(''! %/! -,C9! NIE]BC! =2%'(8/(D%!
12*8%..(&0!*7!'(77%2%&/!.%&/%&8%!./2+8/+2%.!:(/$!'(77%2%&/!.)&/-8/(8!-77*2'-&8%.!
A%C0C9!-!2%,-/(D%!12*&*+&!,(8%&.(&0!-!2%,-/(D%!8,-+.%B!8*+,'!/$%&!3%!(&D%./(0-/%'!
+.(&0!-!.(;(,-2!D(.+-,!:*2,'!'%.(0&!/*!%,(8(/!-&/(8(1-/*2)!%)%G;*D%;%&/.C!^*2!/$%!
1+21*.%.! *7! (,,+;(&-/(&0! ,(/%2-8)G2%,-/%'! '(77%2%&8%.! (&! .)&/-8/(8! 12%'(8/(*&9! -!
8*;;+&(/)G3-.%'!.-;1,%!(.!,(4%,)!/*!.$*:!/$%!;*./!(&'(D('+-,!D-2(-/(*&!*&!3*/$!
12%'(8/*2! -&'! *+/8*;%! D-2(-3,%.C! >&! -''(/(*&9! -! 8*;1*.(/%! *7! ;%-.+2%.! (.!
2%8*;;%&'%'!/*!12*D('%!-!2%,(-3,%!(&'%Y!*7!,(/%2-8)!%Y1%2(%&8%!:(/$!.+77(8(%&/!
.%&.(/(D(/)!-82*..!/$%!'(./2(3+/(*&C!!

J&,)!2%8%1/(D%!8*;1*&%&/.!*7!.)&/-8/(8!4&*:,%'0%!:%2%!12*3%'!(&!/$(.!/$%.(.!
AL$-1/%2.!N!-&'!TBC!c*:%D%29!'(77%2%&/(-,!%77%8/.!*7!:2(//%&!,-&0+-0%!%Y1%2(%&8%!
;-)!3%!%-.(%2! /*!'%/%8/! (&!12*'+8/(*&! /-.4.! A1(8/+2%!'%.82(1/(*&9! 7*2!%Y-;1,%BC!
L*;1-2%'!/*!2%8*0&(.(&0!-!.)&/-8/(8!./2+8/+2%!A%C0C9!(&!-!02-;;-/(8-,(/)![+'0;%&/!
/-.4B9!12*'+8(&0!(/!(&!-!.%&/%&8%!8,%-2,)!2%\+(2%.!-!$(0$%2!,%D%,!*7!;-./%2)9!-&'!
;(0$/!/$%2%7*2%!3%!;*2%!.%&.(/(D%!/*!-&)!%&$-&8(&0!%77%8/!*7!,(/%2-8)!%Y1%2(%&8%C!
6$(.! :*+,'! ,(4%,)! '%1%&'! *&! /$%! '(./2(3+/(*&-,! 12*1%2/(%.! *7! /$%! ./2+8/+2%! (&!
\+%./(*&!A(C%C9!(/.!2%,-/(D%!72%\+%&8)!(&!e3**4!,-&0+-0%a!D%2.+.!.1*4%&!,-&0+-0%B9!
-.! _*&/-0! -&'! _-8M*&-,'! ANIEFB! '%;*&./2-/%'! 7*2! 2%,-/(D%! 8,-+.%! +.-0%! (&!



! EHT!

K&0,(.$C!j.(&0!-!12(&8(1,%'!-112*-8$!.(;(,-2!/*!/$%(2.!A8*21+.!-&-,).%.!7*,,*:%'!
+1! :(/$! %,(8(/%'! .%&/%&8%! 12*'+8/(*&! %Y1%2(;%&/.B9! 7+2/$%2! 2%.%-28$! 8*+,'!
(&D%./(0-/%! /$%! %Y/%&/! /*! :$(8$! /$%! .)&/-8/(8! 8$*(8%.! *7! $(0$,)! %Y1%2(%&8%'!
,(/%2-/%.!/%&'!/*!%8$*!/$%!./2+8/+2-,!'(./2(3+/(*&.!*7!:2(//%&!M+/8$C!L*;1-2-/(D%!
8*21+.!-&-,).%.!*7!8*&/%;1*2-2)!M+/8$!/%Y/.!-&'!8*&D%2.-/(*&-,!.1%%8$!:*+,'!
12*D('%!D-,+-3,%!'-/-!3*/$!7*2!/$(.!%&'%-D*+2!-&'!7*2!2%,-/%'!,(&%.!*7!2%.%-28$C!!

^(&-,,)9!%D('%&8%!72*;!82*..G.%8/(*&-,!./+'(%.!.+8$!-.!/$*.%!2%1*2/%'!(&!/$(.!
/$%.(.!8-&!*&,)!32(&0!+.!.*!7-2!/*:-2'.!+&'%2./-&'(&0!$*:!.)&/-8/(8!4&*:,%'0%!
-&'! 12*8%..(&0! ;(0$/! 3%! -,/%2%'! -&'! %Y/%&'%'! 3)! ,(/%2-8)! %Y1%2(%&8%! (/.%,7C!
#(/$*+/!/(0$/,)!8*&/2*,,(&0!7*2!*/$%2!%&D(2*&;%&/-,!8*22%,-/%.!*7!:2(//%&!,-&0+-0%!
%Y1*.+2%!.+8$!-.!?K?9!%'+8-/(*&-,!-//-(&;%&/9!*88+1-/(*&9!-&'!7-;(,)!2%-'(&0!
12-8/(8%.9! /$%! %Y-8/! ,*8+.! *7! %Y1%2(%&/(-,! '(77%2%&8%.! 2%;-(&.! -;3(0+*+.C!
S*&0(/+'(&-,!./+'(%.!-2%!&%%'%'!/*!%,+8('-/%!/$%!.1%8(7(89!8-+.-,!2*,%!*7!,(/%2-8)!
%Y1%2(%&8%! (&! &-/(D%! .1%-4%2.a! ;-./%2)! *7! .)&/-YC! ^*2! %Y-;1,%9! -! ./+')! /$-/!
;*&(/*2%'!/$%!.)&/-8/(8!.4(,,.!*7!A7+&8/(*&-,,)B!(,,(/%2-/%!-'+,/.!3%7*2%9!'+2(&09!-&'!
-7/%2!,(/%2-8)!/2-(&(&0!8*+,'!$-D%!1-2/(8+,-2,)!./2*&0!%Y1,-&-/*2)!1*:%2C!?+8$!-!
/2-(&(&0! ./+')! :-.! *2(0(&-,,)! (&/%&'%'! /*! 7*2;! 1-2/! *7! /$(.! /$%.(.9! (&D*,D(&0!
;%;3%2.! *7! /$%! >2(.$!62-D%,,%2! 8*;;+&(/)! %&2*,,%'! *&! -! ,(/%2-8)!12*02-;;%C!
j&7*2/+&-/%,)9! 8+/.! /*! /$%! -'+,/! %'+8-/(*&! 3+'0%/! (&! >2%,-&'! 2%.+,/%'! (&! /$%!
8-&8%,,-/(*&!*7! ./-/%G7+&'%'! ,(/%2-8)!12*02-;;%.! 7*2! /$%!62-D%,,%2! 8*;;+&(/)!
.%D%2-,!;*&/$.!3%7*2%!/$%!./+')!:-.!1,-&&%'!/*!./-2/C!!

!
?2)+-'%02)!!
6$(.! /$%.(.! .%/! *+/! /*! %Y1,*2%! /$%! 2*,%! *7! ,(/%2-8)! %Y1%2(%&8%! (&! %Y1,-(&(&0!
(&'(D('+-,! '(77%2%&8%.! (&! .)&/-8/(8! 4&*:,%'0%! -&'! 12*8%..(&0C! >! -11,(%'!
3%$-D(*+2-,! -&'! %)%G/2-84(&0! ;%/$*'.! /*! -''2%..! /$%! (..+%! 72*;! -! D-2(%/)! *7!
1%2.1%8/(D%.9! 7*8+.(&0! *&! /$%! &*&G2%-'(&0! (;1-(2%'! -'+,/! 1*1+,-/(*&C! J77,(&%!
;%-.+2%.! *7! 2%8%1/(D%! .)&/-8/(8! 4&*:,%'0%! 12*D('%'! D-2(-3,%! %D('%&8%! 7*2! -!
8*&/2(3+/(*&! *7! ,(/%2-8)! %Y1%2(%&8%9! ,(4%,)! ;*'+,-/%'! 3)! /$%! '(./2(3+/(*&-,!
12*1%2/(%.!*7!/-20%/!./2+8/+2%.C!6$%!./-2/(&0!1*(&/!7*2!%Y1,*2(&0!*&,(&%!.)&/-8/(8!
12*8%..(&0!:-.!8*;12%$%&.(*&G/*G12*'+8/(*&!.)&/-8/(8!12(;(&09!:$(8$!.$*:%'!
&*! %D('%&8%! *7! ,(/%2-8)G2%,-/%'! '(77%2%&8%.C! c*:%D%29! %Y-;(&(&0! .)&/-8/(8!
12*8%..(&0! /$2*+0$! /$%! ,%&.! *7! 12%'(8/(*&! 12*D%'! ;*2%! 72+(/7+,9! 2%D%-,(&0! -!



!EHH!

1*.(/(D%!-..*8(-/(*&!3%/:%%&!,(/%2-8)!%Y1%2(%&8%!-&'!,(./%&%2.a!12%'(8/(D%!1-2.(&0!
*7!1-..(D%!.%&/%&8%.C!@,/$*+0$!-&!*1%&!\+%./(*&!2%;-(&.!-.!/*!$*:!:('%.12%-'!
,(/%2-8)G2%,-/%'!'(77%2%&8%.! (&!.)&/-8/(8!12%'(8/(*&!-2%9! /$(.!12%,(;(&-2)!7(&'(&0!
;-4%.! -! &*D%,! 8*&/2(3+/(*&! /*! *+2! +&'%2./-&'(&0! *7! /$%! 2%,-/(*&.$(1! 3%/:%%&!
,(/%2-8)! -&'! .1*4%&! ,-&0+-0%! 12*8%..(&0! (&! /$%! 2%,-/(D%,)! +&'%2G2%.%-28$%'!
.)&/-8/(8!'*;-(&C!>&!.+;9!;)!/$%.(.!12*D('%.!%D('%&8%!72*;!-!,(/%2-/%!1*1+,-/(*&9!
'%;*&./2-/(&0! /$%! '(77%2%&/! :-).! -&'! '%02%%.! /*! :$(8$! .)&/-8/(8! -3(,(/(%.! -2%!
.$-1%'!3)!'(77%2%&/(-,!%&0-0%;%&/!(&!,(/%2-8)!-8/(D(/(%.C!!

!
!
!
!
!
!

! !



! EHF!

X*81*&,%24;7!

!
@33*/G?;(/$9!gC9!Z!6*;-.%,,*9!_C!ANIIVBC!KY%;1,-2G,%-2&(&0!-&'!

.8$%;-/(i-/(*&!(&!-!+.-0%G3-.%'!-88*+&/!*7!.)&/-8/(8!-8\+(.(/(*&C!!"#$
;0)6'0%&0+$U#:0#I9!NTATB9!N"FGNOIC!$//1.Pnn'*(C*20nEICEFEFn/,2CNIIVCIEE!

@,0%;%&%!U%4%&4-;%2!ANIEVBC!e*).*3$:*)$-**66#-#&&#,("#0(C!M%&!c--0P!
@,0%;%&%!U%4%&4-;%2C!U%/2(%D%'!EFCEICNI!72*;!
$//1.Pnn:::C2%4%&4-;%2C&,n3(&-2(%.n2%4%&4-;%2n'*8+;%&/%&n2-11*2/%&nN
IEVnIHnNIn--&1-4GD-&G,--00%,%//%2'$%('!
nU-11*2/y@-&1-4y,--00%,%//%2'$%('C1'7!!

@,/;-&&9!QC!6C9!Z!_(24*D(Ö9!{C!ANIIOBC!>&82%;%&/-,(/)!-&'!12%'(8/(*&!(&!$+;-&!
.%&/%&8%!12*8%..(&0C!?26)0&0:#$%+0#)+#9!TTAHB9!F]TGVIOC!$//1.Pnn'*(C*20!
nEICEEEEn[CEFFEGV"IOCNIIOCIEINNCY!

@2-(9!_C9!Z!g%,,%29!^C!ANIETBC!6$%!+.%!*7!D%23G.1%8(7(8!(&7*2;-/(*&!7*2!
12%'(8/(*&!(&!.%&/%&8%!12*8%..(&0C!;*)6'*6#$*)($?26)0&0:#$M,2+#%%#%9!
N]AHB9!FNFGFVIC!$//1.Pnn'*(C*20nEICEI]InIEVOIOVFCNIENCVF]I"N!

`-00(*9!QC9!Z!c-0**2/9!=C!ANIEEBC!6$%!3-,-&8%!3%/:%%&!;%;*2)!-&'!
+&(7(8-/(*&!(&!.%;-&/(8.P!@!')&-;(8!-88*+&/!*7!/$%!<HIIC!;*)6'*6#$*)($
?26)0&0:#$M,2+#%%#%9!NaAOB9!ETT]GETV"C!$//1.Pnn'*(C*20nEICEI]I!
nIEVOIOVFCNIEICFHNV"E!

`-29!_C!ANIITBC!@!L*2/(8-,!_%8$-&(.;!7*2!62(00%2(&0!6*1GM*:&!^-8(,(/-/(*&!(&!
k(.+-,!J3[%8/!U%8*0&(/(*&C!m2',)*-$2/$?26)0&0:#$8#',2%+0#)+#9!j`AHB9!
VIIbVIOC!$//1.Pnn'*(C*20nEICEEVNnI]O]ONOITTNEVVNO"V!

`-229!MC!{C!ANII]BC!@&-,)i(&0!eD(.+-,!:*2,'a!%)%/2-84(&0!'-/-!+.(&0!;+,/(,%D%,!
,*0(./(8!2%02%..(*&C!m2',)*-$2/$=#@2,<$*)($;*)6'*6#9!`cAHB9!HF"bH"HC!
$//1.Pnn'*(C*20nEICEIEVn[C[;,CNII"CIOCIIN!

`-229!MC{C9!S%D)9!UC9!?8$%%1%2.9!LC9!Z!6(,,)9!cC!{C!ANIETBC!U-&'*;!%77%8/.!
./2+8/+2%!7*2!8*&7(2;-/*2)!$)1*/$%.(.!/%./(&0P!g%%1!(/!;-Y(;-,C!m2',)*-$
2/$=#@2,<$*)($;*)6'*6#9!V]9!NFFbN"]C!
$//1.Pnn'*(C*20nEICEIEVn[C[;,CNIENCEECIIE!
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.)&/-YP!?*;%!:$G8*&./2-(&/.!(&!Q%2;-&C!;0)6'*9!jj`AEEB9!EFNFGEFFIC!
$//1.Pnn'*(!
C*20nEICEIEVn[C,(&0+-CNIIHCI"CIIT!

^%'%2;%(%29!gC!MC!ANII"BC!6$(&4(&0!-$%-'P!6$%!2*,%!-&'!2**/.!*7!12%'(8/(*&!(&!
,-&0+-0%!8*;12%$%&.(*&C!M%<+"2."<%02-26<9!ZZAHB9!HOEbFIFC!
$//1.Pnn'*(C*20!
nEICEEEEn[CEHVOG]O]VCNII"CIIFTECY!



!EFI!

^%'%2;%(%29!gC!MC9!g+/-.9!_C9!Z!?8$+,9!UC!ANIEIBC!@0%G2%,-/%'!-&'!(&'(D('+-,!
'(77%2%&8%.!(&!/$%!+.%!*7!12%'(8/(*&!'+2(&0!,-&0+-0%!8*;12%$%&.(*&C!
5,*0)$*)($;*)6'*6#9!jj`ATB9!EHObEVEC!$//1.Pnn'*(C*20nEICEIEVn[C3-&',!
CNIEICI"CIIV!

^%22%(2-9!^C9!Z!L$-&/-D-2(&9!?C!ANIE]BC!>&/%02-/(*&!-&'!12%'(8/(*&!(&!,-&0+-0%!
12*8%..(&0P!@!.)&/$%.(.!*7!*,'!-&'!&%:C!?',,#)&$(0,#+&02)%$0)$
.%<+"2-260+*-$%+0#)+#9!N]AVB9!HHTGHH]C!
$//1.Pnn'*(C*20nEICEE""nIOVT"NEHE]"OHHOE!

^2(./*&9!gC!ANIIFBC!@!/$%*2)!*7!8*2/(8-,!2%.1*&.%.C!M"0-2%2."0+*-$!,*)%*+&02)%$
2/$&"#$U2<*-$D2+0#&<$5O$502-260+*-$D+0#)+#%9!dabAEHFVB9!]EFb]TVC!$//1.!
Pnn'*(C*20nEICEIO]n2./3CNIIFCEVNN!

Q(3.*&9!KC9!`%20%&9!SC9!Z!=(-&/-'*.(9!?C!6C!ANIETBC!U-/(*&-,!(&/%02-/(*&!*7!&*(.)!
%D('%&8%!-&'!12(*2!.%;-&/(8!%Y1%8/-/(*&.!(&!.%&/%&8%!(&/%212%/-/(*&C!
M,2+##(0)6%$2/$&"#$8*&02)*-$e+*(#@<$2/$D+0#)+#%9!jjbANIB9!]IFEG]IFVC!
$//1.Pnn'*(C*20nEICEI"Tn1&-.CENEVHT]EEI!

Q2(%.9!?C!6C9!Z!?/%7-&*:(/.8$9!@C!ANIIHBC!KY/%&'(&0!8*,,*./2+8/(*&-,!-&-,).(.P!@!
8*21+.G3-.%'!1%2.1%8/(D%!*&!-,/%2&-/(*&.C!9)&#,)*&02)*-$L2',)*-$2/$+2,.'%$
-0)6'0%&0+%9!cAEB9!O"GENOC!$//1.Pnn'*(C*20nEICEI"Fn([8,COCECIV02(!

Q+33%,.9!{C!LC!QC9!D-&!S-&0%&9!@C!_C!SC9!_--..%&9!<C!@C!_C9!_%%,(..%&9!_C!UC!
_C9!@-,'%2.9!=C9!M**'9!LC!_C!_C9!CCC!Z!#*,3%2.9!_C!cC!{C!ANIEOBC!
U#%'-&*&#)$M9DeANbjp$0)$:26#-:-'+"&C!!

c-%;%2.9!KC!ANIENB!T#$T*&0#/*-&#,)*)&0#$0)$(#$8#(#,-*)(%#$D.,##3&**-O$f#)$
?2)%&,'+&02)##-$?2,.'%$t)(#,Q2#3!Aj&1+3,(.$%'!_-./%2a.!/$%.(.B!
j&(D%2.(/%(/!Q%&/9!`%,0(+;C!

c-%.%2)&9!#C!{C!_C9!U*;([&9!gC9!Q%%2/.9!QC9!U**([9!{C!MC9!Z!k-&!'%&!6**2&9!_C!
LC!AEOO"BC!e-6#@#)#$8#(#,-*)(%#$D.,**33')%&!uN!D*,+;%.vC!

c-,%!{C!ANIIEBC!@!12*3-3(,(./(8!%-2,%)!1-2.%2!-.!-!1.)8$*,(&0+(./(8!;*'%,C!
M,2+##(0)6%$2/$&"#$%#+2)($@##&0)6$2/$&"#$82,&"$e@#,0+*)$?"*.&#,$2/$&"#$
e%%2+0*&02)$/2,$?2@.'&*&02)*-$;0)6'0%&0+%$2)$;*)6'*6#$&#+")2-260#%C!
$//1.Pnn',C-8;C*20n'*(n-3.nEICTEEFnEI"TTTVCEI"TTF"!

c-2/.+(4%29!UC!{C9!`%%2/.9!?C9!S*&84%9!_C9!M%.;%/9!6C9!Z!`%2&*,%/9!?C!ANIEVBC!
L2*..G,(&0+(./(8!./2+8/+2-,!12(;(&0!(&!;+,/(,(&0+-,.P!^+2/$%2!%D('%&8%!7*2!
.$-2%'!.)&/-YC!m2',)*-$2/$=#@2,<$*)($;*)6'*6#9!cb9!EHGTIC!$//1.!
Pnn'*(C*20nEICEIEVn[C[;,CNIEVCITCIIT!

c-2/.+(4%29!UC!{C9!Z!`%2&*,%/9!?C!ANIE"BC!6$%!'%D%,*1;%&/!*7!.$-2%'!.)&/-Y!(&!
.%8*&'!,-&0+-0%!,%-2&(&0C!50-0)6'*-0%@O$;*)6'*6#$*)($?26)0&02)9!NbANB9!
NEOGNTHC!$//1.Pnn'*(C*20nEICEIE"n.ETVV"N]OEFIIIEVH!

c-2/.+(4%29!UC{C9!`%2&*,%/9!?C9!?8$**&3-%2/9!?C9!?1%)32*%849!?C9!-&'!k-&'%2%,./9!
MC!ANII]B!?)&/-8/(8!=2(;(&0!=%2.(./.!#$(,%!/$%!S%Y(8-,!`**./!M%8-).P!
KD('%&8%!72*;!#2(//%&!-&'!?1*4%&!M(-,*0+%C!m2',)*-$2/$=#@2,<$*)($
;*)6'*6#C!F]ANB9!NEHbT]C!$//1.Pnn'*(C*20nEICEIEVn[C[;,CNII"CI"CIIT!



! EFE!

c-2/.+(4%29!UC!{C9!Z!=(84%2(&09!_C!{C!ANII]BC!S-&0+-0%!(&/%02-/(*&!(&!3(,(&0+-,!
.%&/%&8%!12*'+8/(*&C!e+&*$M%<+"2-260+*9!jNpATB9!H"OGH]OC!$//1.Pnn'*(C*20!
nEICEIEVn[C-8/1.)CNII"CI]CIIF!

c-2/.+(4%29!UC!{C9!=(84%2(&09!_C!{C9!Z!k%,/4-;19!KC!ANIIHBC!>.!.)&/-Y!.%1-2-/%!*2!
.$-2%'!3%/:%%&!,-&0+-0%.5!L2*..G,(&0+(./(8!.)&/-8/(8!12(;(&0!(&!?1-&(.$G
K&0,(.$!3(,(&0+-,.C!M%<+"2-260+*-$D+0#)+#9!j`AVB9!HIOGHEHC!$//1.Pnn'*(C*20!
nEICEEEEn[CIOFVG"O"VCNIIHCIIVOTCY!

c%&2(8$9!{C9!c%(&%9!?C!{C9!Z!<*2%&i-)-&9!@C!ANIEIBC!_*./!1%*1,%!-2%!&*/!
#K>UMC!8*&',#9!HVVA"TINB9!NOGNOC!$//1.Pnn'*(C*20nEICEIT]nHVVINO-!

c%2D-(.G@'%,;-&9!@C9!g+;-29!jC9!_(.$2-9!UC!gC9!62(1-/$(9!kC!<C9!Q+,%2(-9!@C9!
?(&0$9!{C!=C9!K(.&%29!^C9!Z!c+%//(09!^C!ANIEOBC!S%-2&(&0!/*!2%-'!2%8)8,%.!
D(.+-,!8*2/(8-,!&%/:*24.!:(/$*+/!'%./2+8/(*&C!?8(%&8%!@'D-&8%.9!FAOB9!
%--YINVNC!$//1.Pnn'*(C*20nEICEENVn.8(-'DC--YINVN!

c(84*49!QC!ANIENBC!L*;1+/-/(*&-,!&%+2*-&-/*;)!*7!.1%%8$!12*'+8/(*&C!8*&',#$
U#:0#I%$8#',2%+0#)+#9!jdANB9!ETFbEHFC!$//1.Pnn'*(C*20nEICEIT]n&2&TEF]!

c(&/i9!^C9!_%)%29!@C!?C9!Z!c+%//(09!^C!ANIE"BC!=2%'(8/*2.!*7!D%23G;%'(-/%'!
-&/(8(1-/*2)!%)%!;*D%;%&/.!(&!/$%!D(.+-,!:*2,'C!m2',)*-$2/$f>.#,0@#)&*-$
M%<+"2-26<O$;#*,)0)6C$=#@2,<C$*)($?26)0&02)9!ZdAOB9!ETFNbET"HC!
$//1.Pnn'*(C*20nEICEIT"nY,;IIIIT]]!

c+3%2.9!^C9!Z!'%!c**19!cC!ANIETBC!6$%!%77%8/!*7!12%.82(1/(D(.;!*&!8*;1-2-/(D%!
;-24%2.!(&!.1*4%&!M+/8$C!;0)6'0%&0+%$0)$&"#$8#&"#,-*)(%9!dbAEB9!]OGEIEC!
$//1.Pnn'*(C*20nEICEI"Fn-D/CTICI"$+3!

c+3%2.9!^C9!U%',9!6C9!M%!k*.9!cC9!U%(&-2i9!SC9!Z!M%!c**19!cC!ANINIBC!
=2*8%..(&0!=2%.82(1/(D%,)!>&8*22%8/!L*;1-2-/(D%!=-2/(8,%.P!KD('%&8%!
^2*;!?%&/%&8%G_-/8$(&0!-&'!K)%G62-84(&0C!B,2)&0#,%$0)$.%<+"2-26<9!jj9!
E]VC!$//1.Pnn'*(C*20nEICTT]On71.)0CNINICIIE]V!

c+3%2.9!^C9!?&(['%2.9!6C_C9!Z!'%!c**19!cC!ANIEVBC!c*:!/$%!`2-(&!=2*8%..%.!
k(*,-/(*&.!*7!/$%!Q2-;;-/(8-,!<*2;P!@&!7_U>!?/+')C!5,*0)$*)($
;*)6'*6#9!EVT9!NNbTEC!$//1.Pnn'*(C*20nEICEIEVn[C3-&',CNIEVCI]CIIV!

c+3%2.9!^C9!62*;1%&--2.9!6C9!L*,,(&9!?C9!'%!?8$%11%29!gC9!Z!'%!c**19!cC!ANIEOBC!
c)1%28*22%8/(*&!-.!-!3)G12*'+8/!*7!%'+8-/(*&C!e..-0#($;0)6'0%&0+%C!
$//1.Pnn'*(C*20nEICEIOTn-11,(&n-;iIIE!

c+%//(09!^C!ANIEFBC!^*+2!8%&/2-,!\+%./(*&.!-3*+/!12%'(8/(*&!(&!,-&0+-0%!
12*8%..(&0C!5,*0)$U#%#*,+"9!jaNa9!EE]bETFC!
$//1.Pnn'*(C*20nEICEIEVn[C32-(&2%.CNIEF!
CINCIEH!

c+%//(09!^C9!Z!`2*+:%29!?C!ANIEFBC!M%,-)%'!@&/(8(1-/*2)!?1*4%&!S-&0+-0%!
=2*8%..(&0!(&!@'+,/.!:(/$!M).,%Y(-áKD('%&8%!72*;!K)%G/2-84(&0C!
T<%-#>0*9!NjANB9!O"bENNC!$//1.Pnn'*(C*20nEICEIINn').CEHO"!

c+%//(09!^C9!Z!{-&.%9!KC!ANIEVBC!>&'(D('+-,!'(77%2%&8%.!(&!:*24(&0!;%;*2)!-&'!
12*8%..(&0!.1%%'!12%'(8/!-&/(8(1-/*2)!.1*4%&!,-&0+-0%!12*8%..(&0!(&!/$%!
D(.+-,!:*2,'C!;*)6'*6#C$?26)0&02)$*)($8#',2%+0#)+#9!djAEB9!]IGOTC!
$//1.Pnn'*(C*20nEICEI]InNTN"T"O]CNIEFCEIH"HFO!



!EFN!

c+%//(09!^C9!Z!_(.$2-9!UC!gC!ANIEHBC!c*:!,(/%2-8)!-8\+(.(/(*&!-77%8/.!/$%!
(,,(/%2-/%!;(&'b-!82(/(8-,!%Y-;(&-/(*&!*7!/$%*2(%.!-&'!%D('%&8%C!;*)6'*6#$
*)($;0)6'0%&0+%$?2@.*%%9!pAEIB9!HIEGHN"C!
$//1.Pnn'*(C*20nEICEEEEn,&8TCENION!

c+%//(09!^C9!J,(D%2.9!LC!<C!SC9!Z!c-2/.+(4%29!UC!{C!ANIEEBC!S**4(&09!,-&0+-0%9!
-&'!;%;*2)P!`2('0(&0!2%.%-28$!72*;!/$%!D(.+-,!:*2,'!-&'!D(.+-,!.%-28$!
1-2-'(0;.C!e+&*$M%<+"2-260+*9!jd]ANB9!ET]bEFIC!$//1.Pnn'*(C*20nEICEIEV!
n[C-8/1.)CNIEICI"CIET!

c+%//(09!^C9!Z!=(84%2(&09!_C!{C!ANIEOBC!S(/%2-8)!-'D-&/-0%.!3%)*&'!2%-'(&0P!
=2%'(8/(*&!*7!.1*4%&!,-&0+-0%C!!,#)(%$0)$+26)0&0:#$%+0#)+#%9!NdAVB9!HVHG
H"FC!$//1.Pnn'*(C*20nEICEIEVn[C/(8.CNIEOCITCII]!

c+,./([&9!{C!cC!ANIEFBC!;*)6'*6#$M,2/0+0#)+<$0)$8*&0:#$*)($82)A)*&0:#$
D.#*3#,%O$!"#2,<$*)($,#%#*,+"C!{*$&!`%&[-;(&.!=+3,(.$(&0!L*;1-&)C!
$//1.!
Pnn'*(C*20nEICEI"Fn,,,/CHE!

c+,./([&9!{C!cC!ANIE"BC!?)&/-8/(8!1-//%2&.!(&!/$%!.1%%8$!*7!&-/(D%!.1%-4%2.!*7!
M+/8$9!'(77%2(&0!(&!-0%!-&'!,%D%,!*7!%'+8-/(*&!-&'!12*7%..(*&P!@!1(,*/!
./+')!%Y1,*2(&0!/$%!.(i%!*7!.$-2%'!,-&0+-0%!4&*:,%'0%C!;0)6'0%&0+%$0)$
e@%&#,(*@9!EIAEB9!VIGOIC!

{-%0%29!6C!^C!ANII]BC!L-/%0*2(8-,!'-/-!-&-,).(.P!@:-)!72*;!@<Jk@.!
A/2-&.7*2;-/(*&!*2!&*/B!-&'!/*:-2'.!,*0(/!;(Y%'!;*'%,.C!m2',)*-$2/$
@#@2,<$*)($-*)6'*6#9!`cAHB9!HTHGHHVC!
$//1.Pnn'*(C*20nEICEIEVn[C[;,CNII"CEECII"!

{-%0%29!6C!^C9!Z!?&('%29!<C!KC!ANIETBC!@,(0&;%&/!-.!-!8*&.%\+%&8%!*7!
%Y1%8/-/(*&!-'-1/-/(*&P!?)&/-8/(8!12(;(&0!(.!-77%8/%'!3)!/$%!12(;%a.!
12%'(8/(*&!%22*2!0(D%&!3*/$!12(*2!-&'!2%8%&/!
%Y1%2(%&8%C!?26)0&02)9!jN]AEB9!F"G]TC!
$//1.Pnn'*(C*20nEICEIEVn[C8*0&(/(*&CNIENCEICIET!

{-;%.9!@C!ANIEHB!U#*(0)6$f>.#,0#)+#$M,#(0+&%$f<#$=2:#@#)&%$(',0)6$t)-0)#$
e'(0&2,<$?2@.,#"#)%02)C!=+3,(.$%'!*&,(&%!?%1/%;3%2!EV9!NIEHC!
$//1.Pnn:::C('%-,.C(,,(&*(.C%'+n!3(/./2%-;n$-&',%nNEHNnFIFOV!
n@2(%,y{-;%.C1'75.%\+%&8%pE!!

g-;('%9!tC9!@,/;-&&9!QC!6C!_C9!Z!c-):**'9!?C!SC!ANIITBC!6$%!/(;%G8*+2.%!*7!
12%'(8/(*&!(&!(&82%;%&/-,!.%&/%&8%!12*8%..(&0P!KD('%&8%!72*;!
-&/(8(1-/*2)!%)%!;*D%;%&/.C!m2',)*-$2/$=#@2,<$*)($;*)6'*6#9!HOAEB9!
ETTbEFVC!$//1.Pnn'*(C*20nEICEIEVn.I"HOGFOVYAITBIIINTG]!

g-;('%9!tC9!?8$%%1%2.9!LC9!Z!@,/;-&&9!QC!6C!_C!ANIITBC!>&/%02-/(*&!*7!
?)&/-8/(8!-&'!?%;-&/(8!>&7*2;-/(*&!(&!=2%'(8/(D%!=2*8%..(&0P!L2*..G
S(&0+(./(8!KD('%&8%!72*;!Q%2;-&!-&'!K&0,(.$C!m2',)*-$2/$
M%<+"2-0)6'0%&0+$U#%#*,+"9!TNAEB9!T"bFFC!
$//1.Pnn'*(C*20nEICEINTn-PEINEOTTIEFTVN!

g-&/*,-9!SC9!Z!D-&!Q*;1%,9!UC!=C!ANIEEBC!`%/:%%&G-&'!:(/$(&G,-&0+-0%!
12(;(&0!(.!/$%!.-;%P!KD('%&8%!7*2!.$-2%'!3(,(&0+-,!.)&/-8/(8!



! EFT!

2%12%.%&/-/(*&.C!=#@2,<$F$?26)0&02)9!dcANB9!N"VGNOIC!
$//1.Pnn'*(C*20nEICT"F]n.ETHNEGIEIGIIEVGF!

g-.8$-49!_C!=C9!Z!`*22%00(&%9!gC!SC!ANII]BC!>.!,*&0G/%2;!./2+8/+2-,!12(;(&0!
-77%8/%'!3)!1-//%2&.!*7!%Y1%2(%&8%!:(/$!(&'(D('+-,!D%23.5!m2',)*-$2/$
=#@2,<$*)($;*)6'*6#9!F]ATB9!]VNG]"]C!$//1.Pnn'*(C*20nEICEIEV!
n[C[;,CNIIVCENCIIN!

g%+,%%2.9!KC9!`2).3-%2/9!_C!Z!<%:9!`C!ANIEIBC!?j`6SKxG<SP!@!&%:!
72%\+%&8)!;%-.+2%!7*2!M+/8$!:*2'.!3-.%'!*&!7(,;!.+3/(/,%.C!5#"*:02,$
U#%#*,+"$=#&"2(%9!HNATB9!VHTGVFIC!$//1.Pnn'*(C*20nEICT"F]n32;CHNCTCVHT!

g(''9!KC!ANIENBC!>&'(D('+-,!'(77%2%&8%.!(&!.)&/-8/(8!12(;(&0!(&!,-&0+-0%!
-8\+(.(/(*&C!e..-0#($M%<+"2-0)6'0%&0+%9!ddANB9!TOTGHE]C!
$//1.Pnn'*(C*20nEICEIE"n.IEHN"EVHEEIIIHEF!

g(''9!KC9!M*&&%,,)9!?C9!Z!L$2(./(-&.%&9!_C!cC!ANIE]BC!>&'(D('+-,!'(77%2%&8%.!(&!
,-&0+-0%!-8\+(.(/(*&!-&'!12*8%..(&0C!!,#)(%$0)$+26)0&0:#$%+0#)+#%9!NNANB9!
EFHGEVOC!$//1.Pnn'*(C*20nEICEIEVn[C/(8.CNIE"CEECIIV!

g*,(&.4)9!UC9!Z!_*2-(.9!{C!ANIE]BC!6$%!:*22(%.!*7!:%-2(&0!,(/%2-/%!
0,-..%.C!;7e))##$.%<+"2-260\'#9!jjpAHB9!TNEGTH"C!$//1.Pnn'*(C*20nEICTOE"!
n-&1.)ECE]HCITNE!

g2*,,9!`C!AEO""BC!L*;3(&(&0!('%-.!(&!:2(//%&!-&'!.1*4%&!K&0,(.$P!M(.8*+2.%!
-82*..!/(;%!-&'!.1-8%C!>&!KC!JC!g%%&-&!Z!6C!SC!`%&&%//!AK'.CB9!T0%+2',%#$
*+,2%%$!0@#$*)($D.*+#!A11C!VOGEI]BC!S*.!@&0%,%.9!L@P!j&(D%2.(/)!*7!
?*+/$%2&!L-,(7*2&(-C!!

g+4*&-9!@C9!`2-i%9!MC9!{*$&.9!LC!SC9!_%&8,9!#C!KC9!k-&!M)4%9!{C!@C9!_-0&+.*&9!
{C!?C9!=+0$9!gC!UC9!?$-&4:%(,%29!MC!=C9!Z!6-3*29!#C!ANIEVBC!6$%!2%-,G/(;%!
12%'(8/(*&!-&'!(&$(3(/(*&!*7!,(&0+(./(8!*+/8*;%.P!K77%8/.!*7!,-&0+-0%!-&'!
,(/%2-8)!.4(,,C!e+&*$M%<+"2-260+*9!E"E9!"NG]HC!$//1.Pnn'*(C*20nEICEIEV!
n[C-8/1.)CNIEVCIOCIIO!

g+1%23%209!QC!UC9!Z!{-%0%29!6C!^C!ANIEVBC!#$-/!'*!:%!;%-&!3)!12%'(8/(*&!(&!
,-&0+-0%!8*;12%$%&.(*&5!;*)6'*6#C$?26)0&02)$*)($8#',2%+0#)+#9!djAEB9!
TNbFOC!$//1.Pnn'*(C*20nEICEI]InNTN"T"O]CNIEFCEEINNOO!

g+1%2;-&9!kC9!Z!k-&!M)4%9!{C!@C!ANIEEBC!K77%8/.!*7!(&'(D('+-,!'(77%2%&8%.!(&!
D%23-,!.4(,,.!*&!%)%G;*D%;%&/!1-//%2&.!'+2(&0!.%&/%&8%!2%-'(&0C!m2',)*-$
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N"TC!$//1.Pnn'*(C*20nEICFEE"n&%'/--NIEVCNC3,*.!

_-8M*&-,'9!_C!LC9!Z!L$2(./(-&.%&9!_C!cC!ANIINBC!U%-..%..(&0!:*24(&0!
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$//1.Pnn'*(C*20nEICEIE"n.ITIFIIIOINIIFEEE!
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EEEC!?%;-&/(8!.1%8(7(8(/)!*7!1%28%1/(*&!D%23.!(&!_-&(\C!fI#-0)*$g)'3!

EENC!J&!/$%!('%&/(7(8-/(*&!*7!^Jx=N!0%&%!%&$-&8%2.!-&'!/$%(2!2*,%!(&!32-(&!
'%D%,*1;%&/C!=*,&0)$5#+3#,$

EETC!KD%&/.!(&!,-&0+-0%!-&'!/$*+0$/P!6$%!8-.%!*7!.%2(-,!D%23!8*&./2+8/(*&.!(&!
@D-/(;%C!U#1#++*$T#/0)*$

EEHC!M%8(1$%2(&0!8*;;*&!-&'!2-2%!0%&%/(8!%77%8/.!*&!2%-'(&0!-3(,(/)C!e@*0*$
?*,,0o)$?*%&0--2$



! E]E!

EEFC!_+.(8!-&'!,-&0+-0%!8*;12%$%&.(*&!(&!/$%!32-(&C!U0+"*,($r')#,&$

EEVC!L*;12%$%&'(&0!L*;12%$%&.(*&P!>&.(0$/.!72*;!&%+2*&-,!*.8(,,-/(*&.!*&!
/$%!&%+2*&-,!3-.(.!*7!,-&0+-0%E$80#&Q%+"#$GE;E$;*@$

EE"C!6$%!3(*,*0)!*7!D-2(-/(*&!(&!-&-/*;(8-,!32-(&!-.);;%/2(%.C!!'-02$
K'*(*-'.#$

EE]C!S-&0+-0%!12*8%..(&0!(&!-!8*&D%2.-/(*&!8*&/%Y/C!;2&&#$D+"22&$

EEOC!@8$(%D(&0!;+/+-,!+&'%2./-&'(&0!(&!@20%&/(&%!?(0&!S-&0+-0%C!
f-0Q*1#&"$=*),0\'#$

ENIC!6-,4(&0!?%&.%P!/$%!3%$-D(*+2-,!-&'!&%+2-,!8*22%,-/%.!*7!.*+&'!
.);3*,(.;C!KI0-<@$;2+3I22($

ENEC!Q%//(&0!+&'%2!)*+2!.4(&P!6$%!2*,%!*7!1%2.1%8/(D%!-&'!.(;+,-/(*&!*7!
%Y1%2(%&8%!(&!&-22-/(D%!8*;12%$%&.(*&C!B,*)Q0%3*$G*,&')6$

ENNC!?%&.*2(;*/*2!%Y1%2(%&8%!(&!.1%%8$!1%28%1/(*&C!g0--$D+"'#,@*)$

ENTC!KY1,*2-/(*&.!*7!3%/-G3-&'!&%+2-,!*.8(,,-/(*&.!'+2(&0!,-&0+-0%!
8*;12%$%&.(*&P!?%&/%&8%!12*8%..(&0!-&'!3%)*&'C!e%"-#<$;#I0%$

ENHC!>&7,+%&8%.!*&!/$%!;-0&(/+'%!*7!.)&/-8/(8!12(;(&0C!f:#-0#)$G#<%#-**,$

ENFC!S-1.%!*20-&(i-/(*&!(&!(&/%2-8/(*&C!f--02&&$G2#<$

ENVC!6$%!12*8%..(&0!*7!2%'+8%'!:*2'!12*&+&8(-/(*&!D-2(-&/.!3)!&-/(D%.!-&'!
7*2%(0&!,-&0+-0%!,%-2&%2.P!KD('%&8%!72*;!^2%&8$!8-.+-,!.1%%8$C!D2."0#$
5,*)($

EN"C!6$%!&%(0$3*2.!:(,,!/%,,!)*+!:$-/!/*!%Y1%8/P!K77%8/.!*7!-0(&0!-&'!
12%'(8/-3(,(/)!*&!,-&0+-0%!12*8%..(&0C!?2,)#-0*$=2#,%$

EN]C!6$%!2*,%!*7!D*(8%!-&'!:*2'!*2'%2!(&!(&82%;%&/-,!.%&/%&8%!12*8%..(&0C!
D#1*%&0*)$D*'..#$

ENOC!S%-2&(&0!72*;!/$%!A+&B%Y1%8/%'P!@0%!-&'!(&'(D('+-,!'(77%2%&8%.!(&!
./-/(./(8-,!,%-2&(&0!-&'!1%28%1/+-,!,%-2&(&0!(&!.1%%8$C!!"2,(0%$8#6#,$

ETIC!_%&/-,!2%12%.%&/-/(*&.!*7!M+/8$!2%0+,-2!;*21$*,*0(8-,,)!8*;1,%Y!
&%*,*0(.;.C!;*',*$(#$[**)$

ETEC!?1%%8$!12*'+8/(*&9!1%28%1/(*&9!-&'!(&1+/!*7!.(;+,/-&%*+.!3(,(&0+-,!
12%.8$**,%2.P!KD('%&8%!72*;!D*(8%!*&.%/!/(;%C!e)&L#$D&2#",$

ETNC!@!$*,(./(8!-112*-8$!/*!+&'%2./-&'(&0!12%G$(./*2)C![0%")'.,0<*$
r2-0.*3*@$

ETTC!L$-2-8/%2(i-/(*&!*7!/2-&.82(1/(*&!7-8/*2.!(&!;*&*0%&(8!'(.*2'%2.!*7!
.1%%8$!-&'!,-&0+-0%C!D*,*$5'%\'#&%$f%&,'+"$



!E]N!

ETHC!>&'(2%8/!2%\+%./!8*;12%$%&.(*&!(&!'(77%2%&/!8*&/%Y/.C!m2"*))#$!,2@.$

ETFC!K&D(.(*&(&0!S-&0+-0%!G!@&!KY1,*2-/(*&!*7!=%28%1/+-,!=2*8%..%.!(&!
S-&0+-0%!L*;12%$%&.(*&C!=*,3'%$t%&*,#3$

ETVC!S(./%&(&0!7*2!/$%!#c@6!-&'!/$%!cJ#P!J,'%2!-'+,/.a!12*8%..(&0!*7!
.%;-&/(8!-&'!-77%8/(D%!(&7*2;-/(*&!(&!.1%%8$C!m'-0*)#$r0,%+"$

ET"C!S%/!/$%!-0%&/.!'*!/$%!/-,4(&0P!*&!/$%!(&7,+%&8%!*7!D*8-,!/2-8/!-&-/*;)!*&!
.1%%8$!'+2(&0!*&/*0%&)!-&'!0,*..*0%&)C!U0+3$m*)%%#)$

ET]C!@0%!-&'!$%-2(&0!,*..!%77%8/.!*&!.1%%8$!12*8%..(&0C!É*:#,$r2+"$

ETOC!k*8-3+,-2)!4&*:,%'0%!-&'!,%-2&(&0P!>&'(D('+-,!'(77%2%&8%.!(&!-'+,/!
&-/(D%!.1%-4%2.E!80)*$=*0)Q$

EHIC!6$%!7-8%!(&!7-8%G/*G7-8%!8*;;+&(8-/(*&P!?(0&-,.!*7!+&'%2./-&'(&0!-&'!
&*&G+&'%2./-&'(&0C!M*'-$GÑ@3#$

EHEC!=%2.*&!2%7%2%&8%!-&'!(&/%2-8/(*&!(&!j;1(,-ng++4+!t-a+!&-22-/(D%C!?-*0,$
G0--$

EHNC!̀ %)*&'!/$%!,-&0+-0%!0(D%&P!6$%!&%+2*3(*,*0(8-,!(&72-./2+8/+2%!7*2!
12-0;-/(8!(&7%2%&8(&0C!m*)*$5*Ö)�32:�$

EHTC!̂ 2*;!g-:-1-&-&!/*!?$-:(P!6*1(8.!(&!,-&0+-0%!D-2(-/(*&!-&'!8$-&0%C!
;'0%$=06'#-$U2L*%A5#,%+0*$

EHHC!J&!/$%!*.8(,,-/*2)!')&-;(8.!+&'%2,)(&0!.1%%8$G0%./+2%!(&/%02-/(*&!(&!
8,%-2!-&'!-'D%2.%!,(./%&(&0!8*&'(/(*&.C!;0)(*$T,0L:#,%$

EHFC!j&'%2./-&'(&0!/%;1*2-,!*D%2,-1!3%/:%%&!12*'+8/(*&!-&'!
8*;12%$%&.(*&C!e@0#$B*0,%$

EHVC!6$%!2*,%!*7!%Y%;1,-2.!(&!.1%%8$!8*;12%$%&.(*&C!e))03*$80L:#-($

EH"C!@!&%/:*24!*7!(&/%2-8/(&0!12*/%(&.!'(.2+1/%'!(&!,-&0+-0%G2%,-/%'!
'(.*2'%2.C!f--02&$D2--0%$

EH]C!̂ -./!.1%%8$!8-&!.*+&'!.,*:P!K77%8/.!*7!8*&/%Y/+-,!.1%%8$!2-/%!*&!:*2'!
2%8*0&(/(*&C!=#,#-$=*%-2I%30$

EHOC!U%-.*&G0(D(&0!(&!%D%2)'-)!-8/(D(/(%.C!m'-0L*$5*,*)2:*$

EFIC!?1%%8$!1,-&&(&0!(&!'(-,*0+%!G!=.)8$*,(&0+(./(8!./+'(%.!*7!/$%!/(;(&0!*7!
/+2&!/-4(&0C!=*&"0*%$5*,&"#-$

EFEC!6$%!2*,%!*7!&%+2-,!7%%'3-84!(&!,-&0+-0%!+&(7(8-/(*&P!c*:!-:-2%&%..!
-77%8/.!8*;3(&-/*2(-,!12*8%..(&0C![*-#,0*$=2)6#--0$$$$

EFNC!KY1,*2(&0!.*8(-,!3(-.%.!(&!,-&0+-0%!12*8%..(&0C!D*,*$9*+2QQ*$



! E]T!

EFTC!k*8-,!,%-2&(&0!(&!/$%!1-,%!.1%-2G&*.%'!3-/9!M"<--2%&2@'%$(0%+2-2,C!f--*$
;*&&#)3*@.$

EFHC!6$%!%77%8/!*7!,-&0+-0%!8*&/-8/!*&!.1%%8$!-&'!0%./+2%P!6$%!8-.%!*7!
6+24(.$GM+/8$!3(,(&0+-,.!(&!/$%!<%/$%2,-&'.C!f-0/$S#<)#.$eQ*,$$

EFFC!S-&0+-0%!-&'!.*8(%/)P!c*:!.*8(-,!12%..+2%.!.$-1%!02-;;-/(8-,!
./2+8/+2%C!;0@2,$U*:0:$

EFVC!6$%!;*;%&/!(&!3%/:%%&P!=,-&&(&0!.1%%8$!:$(,%!,(./%&(&0C!D:#&-*)*A;0&2$
K#,*3*30$

EF"C!c*:!.1%-4(&0!7-./!(.!,(4%!2+&&(&0P!_*'%,,(&0!8*&/2*,!*7!.1%-4(&0!2-/%C!
m2#$U2(($

EF]C!6$%!1*:%2!*7!8*&/%Y/P!c*:!,(&0+(./(8!8*&/%Y/+-,!(&7*2;-/(*&!.$-1%.!
32-(&!')&-;(8.!'+2(&0!.%&/%&8%!12*8%..(&0C!U#)v$!#,.2,&#)$

EFOC!<%+2*3(*,*0(8-,!;*'%,.!*7!.%&/%&8%!12*8%..(&0C!=*,:0)$q"-@*))$

EVIC!>&'(D('+-,!'(77%2%&8%.!(&!.)&/-8/(8!4&*:,%'0%!-&'!12*8%..(&0P!
KY1,*2(&0!/$%!2*,%!*7!,(/%2-8)!%Y1%2(%&8%C!D*2,*("$B*:0#,$
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