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5ccUWI!

!



! "V

>?8*'$*.@A*%'*4B*.(:4%*'$4-5(-7(C-;;D54'&$4-5(=579D*5'*(

!!!!!!:$(+!);<121=;J+!-@,2(+)(0!01&0%<)(1&!<%3F()+!,!&%0%++,3;!+(F<2(0();!/13!03%,)(&=!=%&%3,2!

02,++(/(0,)(1&+I!^&!)3%,)(&=!0()(*%&+!,&-!1//(0%$12-%3+!,+!)C1!-(+)(&0)K!@&(),3;!A1-(%+K!

01FF@&(0,)(1&!(+!@&-%3+)11-!,+!100@33(&=!A%)C%%&!13!,F1&=!)$%FI!9!F13%!+@A)2%!)3%,)F%&)!

C1@2-!,001@&)!/13!(&)3,=31@<a(&)%3<%3+1&,2!01FF@&(0,)(H%!(&/2@%&0%!(&!,--()(1&!)1!(&)%3=31@<!

(&/2@%&0%!A%0,@+%!,22!<,3)(0(<,&)+!<1)%&)(,22;!,//%0)!R,&-!,3%!,//%0)%-!A;W!%,0$!1)$%3K!3%=,3-2%++!1/!

=31@<!F%FA%3+$(<I!]1C%H%3K!)$%!+(F<2(0();!,0$(%H%-!A;!$(=$2(=$)(&=!(&)%3=31@<!01FF@&(0,)(1&!

(+!@+%/@2!A%0,@+%!()!01(&0(-%+!C()$!)$%!(&)%&-%-!13!<3%+@F%-!=1,2+K!<310%-@3%+K!,&-!1@)01F%+!1/!

H,3(1@+!<@A2(0!F%%)(&=?);<%+I!S;!/10@+(&=!-%+03(<)(1&!1&!(&)%3=31@<!01FF@&(0,)(1&K!()!(+!%,+(%3!

)1!3%01=&(*%!0()(*%&+J!,&-!1//(0%$12-%3+J!3%+<%0)(H%!312%+K!3%2,)(1&+$(<+K!,&-!01FF@&(0,)(H%!

A%$,H(13+!,031++!=%&%3,2!F%%)(&=!);<%+I!

! 9+!<3%H(1@+2;!-%+03(A%-K!%L<%0)%-!13!<%30%(H%-!01FF@&(0,)(H%!(&/2@%&0%!F,;!A%!@&-%3+)11-!

(&!)$3%%!C,;+M@&(2,)%3,22;!/31F!)$%!=1H%3&F%&)!)1!)$%!<@A2(0K!@&(2,)%3,22;!/31F!)$%!<@A2(0!)1!)$%!

=1H%3&F%&)K!13!A(2,)%3,22;!A%)C%%&!)$%!)C1!=31@<+I!:$(+!+(F<2(/(%-!A@)!<3,0)(0,2!01&0%<)(1&!

3%/2%0)+!<,3)(0(<,&)+J!A,+(0!@&-%3+),&-(&=+!1/!F%%)(&=!=1,2+K!C$(0$!,3%!F,&(/%+)%-!(&!

<3%+@F<)(1&+!1/!01FF@&(0,)(H%!(&/2@%&0%!A%)C%%&!1//(0%$12-%3+!,&-!0()(*%&+I!:$%!<3%+@F%-!

01FF@&(0,)(1&!-(3%0)(1&R+WK!(&!)@3&K!,//%0)+!)$%!X@,2();!1/!,!<@A2(0!F%%)(&=J+!%&,0)%-!

01FF@&(0,)(1&M()+!<310%++%+K!3%2,)(1&+$(<+K!,&-!1@)01F%+I!^&!1)$%3!C13-+K!$1C!<,3)(0(<,&)+!

)$(&G!,A1@)!01FF@&(0,)(1&MC$,)!)$%;!,++@F%!,A1@)!$1C!()!PC13G+QM+$,<%+!)$%!X@,2()(%+!1/!

)$%!2(H%-!01FF@&(0,)(1&!()+%2/I!9+!b)%C,3)!,&-!`1=,&!&1)%K!

NH%&!)$1@=$!F1+)!1/!@+!-1&J)!1/)%&!)$(&G!-(3%0)2;!,A1@)!$1C!C%!-%/(&%!13!@&-%3+),&-!

01FF@&(0,)(1&K!C%!-1!1<%3,)%!C()$!(F<2(0()K!@&+<1G%&!-%/(&()(1&+!)$,)!2%,G!1@)!(&!1@3!

01FF@&(0,)(&=K!%+<%0(,22;!(&!01&/2(0)I!I!I!I!b(&0%!)$%!C,;!;1@!)$(&G!,A1@)!+1F%)$(&=!

-%)%3F(&%+!C$,)!;1@!+%%K!,&-!C$,)!;1@!+%%!-%)%3F(&%+!)$%!3%+<1&+%+!;1@!F,G%K!()J+!

(F<13),&)!)1!$,H%!,&!,00@3,)%!-%/(&()(1&!1/!01FF@&(0,)(1&!+1!;1@!0,&!F,G%!3%+<1&+%+!)$,)!

$%2<!;1@!01FF@&(0,)%!%//%0)(H%2;!Rb)%C,3-!\!`1=,&K!5ccdK!<I!57WI!

]%3%K!P,00@3,)%!-%/(&()(1&!1/!01FF@&(0,)(1&Q!F,;!A%!3%<2,0%-!C()$!P,<<31<3(,)%!-%/(&()(1&!1/!

01FF@&(0,)(1&KQ!=(H%&!)$,)!-(//%3%&)!<@A2(0!F%%)(&=+!$,H%!-(//%3%&)!01&)%L)+!)$,)!3%X@(3%!

-(//%3%&)!01FF@&(0,)(H%!@&-%3+),&-(&=+!,&-!%&,0)F%&)+I!

!!!!!!^&!+1F%!<@A2(0!F%%)(&=+K!13=,&(*%3+!<3%+@F%!)$,)!01FF@&(0,)(1&!/21C+!(&!,!+(&=2%!-(3%0)(1&!

/31F!1&%!=31@<!)1!)$%!1)$%3I!>13!%L,F<2%K!,&!%H%&)!F,;!A%!01&0%(H%-!,+!,&!1<<13)@&();!/13!



! "d

0()(*%&+!)1!H1(0%!)$%(3!1<(&(1&+!R%()$%3!,)!)$%!=1H%3&F%&)J+!3%X@%+)!13!)$%!<@A2(0J+!(&+(+)%&0%WK!13K!

01&H%3+%2;K!/13!)$%!=1H%3&F%&)!)1!<3%+%&)!(&/13F,)(1&!)1!0()(*%&+!R,=,(&K!%()$%3!A;!<@A2(0!3%X@%+)!

13!)$%!=1H%3&F%&)J+!(&()(,)(H%WI!^&!%()$%3!0,+%!)$%!<3(F,3;!01FF@&(0,)(1&!(+!01&0%(H%-!,+!,0)(H%!

R3,)$%3!)$,&!(&)%3,0)(H%W!,&-!2(&%,3!R3,)$%3!)$,&!A(?2,)%3,2W!(&!,!C,;!)$,)!3%/2%0)+!<,3)(0(<,&)+J!

@&-%3+),&-(&=+!1/!)$%!F%%)(&=J+!A,+(0!=1,2M)$%!%L<3%++(H%!)3,&+F(++(1&!1/!01FF@&(0,)(H%!

01&)%&)!/31F!1&%!=31@<!)1!)$%!1)$%3I!:$(+!1AY%0)(H%!<3%+@F%+!)$,)!)$%!01&H%;%-!(&/13F,)(1&K!

1<(&(1&+aY@-=F%&)+K!13!(-%,+!C(22!+1F%$1C!(&/2@%&0%!)$%!3%0%(H%3!(&!C$,)!.JB%%/%!R5cddW!0,22+!

P%L<3%++(H%Q!C,;+I!!

!!!!!!9&!%H%&)J+!01FF@&(0,)(H%!(&/2@%&0%!F,;!1)$%3C(+%!A%!<3%+@F%-!,+!A(2,)%3,2K!(&+1/,3!,+!)$%!

F%%)(&=J+!/@&-,F%&),2!=1,2!3%X@(3%+!F@)@,2!(&/2@%&0%!A%)C%%&!1//(0%$12-%3+!,&-!0()(*%&+I!:$(+!

(&)%&-%-!3%0(<310();!(+!%L%F<2(/(%-!(&!F%%)(&=+!)$,)!%&=%&-%3!011<%3,)(H%!<31A2%F?+12H(&=!

+)3,)%=(%+K!,+!C$%&!<,3)(0(<,&)+!01&/31&)!<3%++(&=!(++@%+!,&-!01&)3,-(0)13;!<%3+<%0)(H%+!(&!)$%!

01&)%L)!1/!F13,2!01&/2(0)!RS@3G$,2)%3K!E,+)(2K!\!B%2+$,CK!7TT7_!6%,30%!\!`())2%Y1$&K!5ccVWI!

6,3)(0(<,&)+!3%/2%0)!1&!)$(+!01&),0)!,+!(&)%3,0)(H%!,&-!3%2,)(H%2;!&1&?2(&%,3K!13!A(2,)%3,2I!92)$1@=$!

)$%!<@A2(0!F%%)(&=!F,;!%L<%3(%&0%!<%30%(H%-!A@3+)+!1/!(&/13F,)(1&!)3,&+F())%-!2(&%,32;!/31F!1&%!

=31@<!)1!)$%!1)$%3K!()+!<3(F,3;!01FF@&(0,)(H%!F1-%!(+!@&-%3+)11-!,+!0122,A13,)(H%!(&)%3,0)(1&!

)$31@=$!C$(0$!<,3)(0(<,&)+!F,;!Y1(&)2;!-%H%21<!+$,3%-!@&-%3+),&-(&=+I!S(2,)%3,2(+F!(+!%&,A2%-!

)$1@=$!-%F103,)(0!-(+01@3+%!=%&3%+!)$,)!,3%!<1)%&)(,22;!(&)%=3,)(H%K!+@0$!,+!-(,21=@%!,&-!

-%2(A%3,)(1&I!:$%+%!(&)%3,0)(1&+!,3%!@&-%3+)11-!,+!P01&+)()@)(H%!<310%++%+Q!Rg%%)*K!5ccZK!<I!UV"W!

)$31@=$!C$(0$!<,3)(0(<,&)+!P&%=1)(,)%Q!Y1(&)!@&-%3+),&-(&=+!R.JB%%/%K!5cddWI!

!!!!!!:$%!(&)%&-%-!13!<3%+@F%-!-(3%0)(1&!1/!(&/2@%&0%!,//%0)+!3%2,)(1&+$(<+!A%)C%%&!0()(*%&!,&-!

1//(0%$12-%3!=31@<+K!(&02@-(&=!)$%!0%&)3,2();!1/!0%3),(&!<,3)(0(<,&)+!,&-!3%+@2)(&=!<1C%3!3%2,)(1&+I!

'1&+(-%3!)$%!/1221C(&=!)$3%%!%L,F<2%+I!

!!!!!!^&!1&%!$;<1)$%)(0,2!<@A2(0!F%%)(&=K!0()(*%&+!+<1&+13!,!<@A2(0!F%%)(&=!C()$!)$%!(&)%&)(1&!1/!

2%,3&(&=!(&/13F,)(1&!/31F!,!<,&%2!1/!1//(0%$12-%3+I!^&!)$(+!0,+%!)$%!<,&%2(+)+!,3%!2(G%2;!)1!A%!

<3(H(2%=%-!,+!0%&)3,2!<,3)(0(<,&)+I!6%3$,<+!)$%;!100@<;!,!+),=%!,)!)$%!/31&)!1/!)$%!311F!,&-!%&,0)!

312%+!1/!<3%+%&)%3+!13!-(+0@++,&)+I!.&0%!)$%!<3%+%&),)(1&!(+!01&02@-%-!)$%;!F,;!3%+<1&-!)1!

X@%+)(1&+!,&-!01FF%&)+!/31F!0()(*%&+!(&!)$%!,@-(%&0%I!!

!!!!!!^&!,!+%01&-!$;<1)$%)(0,2!<@A2(0!F%%)(&=K!1//(0%$12-%3+!(F<2%F%&)!,!P<@A2(0!$%,3(&=Q!)1!

+12(0()!<@A2(0!01FF%&)!RE3,$,FK!7TT5_!40'1F,+K!7TT5WI!9+!(&!)$%!<3(13!%L,F<2%K!)$%!

1//(0%$12-%3+!,<<%,3!,+!,!<,&%2!,)!)$%!/31&)!1/!)$%!311FK!<%3$,<+!1&!,!3(+%3I!^&!)$(+!0,+%K!)$1@=$K!



! "c

)$%!F,Y13();!1/!)$%!F%%)(&=J+!%L<3%++(H%!),2G!01F%+!/31F!)$%!/2113I!'()(*%&+!F,;!),G%!)@3&+!

+<%,G(&=!/13!,221))%-!<%3(1-+!1/!)(F%I!6%3$,<+!+<%0(/(0!01FF%&)+!,3%!F%)!C()$!,<<2,@+%!,&-!

0$%%3+!1/!,=3%%F%&)!/31F!1)$%3!0()(*%&+I!:$%!1//(0%$12-%3+!F,;!),G%!C3())%&!&1)%+!,&-!,3%!&1)!

);<(0,22;!%L<%0)%-!)1!3%+<1&-!R,2)$1@=$!)$%;!F,;!(&!+1F%!(&+),&0%+WI!9+!(&!)$%!/(3+)!%L,F<2%K!

<,3)(0(<,&)+!)%&-!)1!@&-%3+),&-!)$%(3!01FF@&(0,)(1&!,+!/@2/(22(&=!,&!%L<3%++(H%!/@&0)(1&I!

!!!!!!^&!,!)$(3-!$;<1)$%)(0,2!<@A2(0!F%%)(&=K!0()(*%&+!,&-!1//(0%$12-%3+!+()!)1=%)$%3!,)!,!31@&-),A2%!

)1!-(+0@++!,!01FF@&();!<31A2%FI!:$%!),A2%!(+!2()%3,22;!31@&-I!:$(+!03%,)%+!,!+%))(&=!01&-@0(H%!)1!

%=,2(),3(,&(+F!,&-!011<%3,)(1&!+(&0%!,22!<1+()(1&+!,3%!<31L%F(0,22;!%X@,2I!:$%!%&H(31&F%&),2!

+%))(&=!,&-!<310%-@3,2!(&/13F,2();!R%I=IK!1<%&!-(+0@++(1&W!%&01@3,=%!A(2,)%3,2!01FF@&(0,)(1&!

A%)C%%&!1//(0%$12-%3+!,&-!0()(*%&+K!,&-!F@2)(2,)%3,2!(&)%3,0)(1&!,F1&=!,22!<,3)(0(<,&)+I!^&!+@0$!,!

F%%)(&=!<,3)(0(<,&)+!,3%!F13%!2(G%2;!)1!3%/2%0)!1&!)$%(3!01FF@&(0,)(1&!,+!)3,&+,0)(1&,2!,&-!

+;&)$%)(0I!:$%;!%F%3=%!/31F!)$%!(&)%3,0)(1&!&1)!Y@+)!C()$!3%H(+%-!3%2,)(1&+$(<+K!A@)!,2+1!C()$!&%C!

@&-%3+),&-(&=+!13!<%3$,<+!F13%!+1<$(+)(0,)%-!01FF()F%&)+!)1!)$%(3!<3(13!1<(&(1&+!RE,+)(2!\!

g(22,3-K!5cccWI!

C-;;D54'&$4B*(C1&%&'$*%4#$4'#(&5.(E-&9#(

! #$%3%,+!,!<@A2(0!F%%)(&=J+!<,3)(0(<,&)+!,3%!)$%!PC$1Q!,&-!)$%!01FF@&(0,)(1&!-(3%0)(1&!(+!

)$%!P$1CKQ!)$%!01FF@&(0,)(H%!01&)%&)!,&-!=1,2+!,3%!)$%!PC$,)Q!,&-!)$%!PC$;IQ!#$,)!,3%!

<,3)(0(<,&)+!),2G(&=!,A1@)K!,&-!/13!C$,)!<@3<1+%h!:$%+%!,3%!03@0(,2!<(22,3+!1/!)$%!F%%)(&=!

);<121=;J+!/3,F%C13GI!

! 9+!,--3%++%-!(&!)$%!/(3+)!<(%0%!1/!)$(+!)C1?<,3)!+%3(%+K!)$%3%!,3%!)$3%%!=%&%3,2!/13F+!1/!

01FF@&(0,)(H%!01&)%&)8!(&/13F,)(1&K!1<(&(1&+aY@-=F%&)+!RH,2@%+WK!,&-!(-%,+I!:$%+%!)$3%%K!

3%+<%0)(H%2;K!(&03%,+%!(&!-%2(A%3,)(H%!+1<$(+)(0,)(1&I!^&/13F,)(1&K!,2)$1@=$!<1)%&)(,22;!H%3;!

01&)%+),A2%K!(+!1/)%&!@&-%3+)11-!,+!A3@)%!-,),!)$,)!,3%!%L<3%++%-!A;!01FF@&(0,)(H%!,0)13+!3,)$%3!

)$,&!&%=1)(,)%-!A%)C%%&!13!,F1&=!(&)%3,0),&)+I!:$%;!01&0%3&!<,+)!13!<3%+%&)!/,0)+K!,&-!,3%!)$@+!

/13%&+(0!(&!&,)@3%I!.<(&(1&+!,&-!Y@-=F%&)+!,3%!01F<,3,)(H%2;!F13%!-%2(A%3,)(H%!,&-!F%++;_!

C$%3%,+!(&/13F,)(H%!/,0)+!,3%!<1)%&)(,22;!<31H,A2%!(&!1AY%0)(H%!)%3F+K!H,2@%+!,3%!@2)(F,)%2;!

+@AY%0)(H%!)$(&=+I!.<(&(1&+!,&-!Y@-=F%&)+!3%2;!1&!(&/13F,)(1&!,+!,!A,+(+K!,&-!)$@+!,3%!,!+)%<!

$(=$%3!(&!+1<$(+)(0,)(1&I!:$%!)$(3-!G(&-!1/!01FF@&(0,)(H%!01&)%&)!(+!(-%,+K!C$(0$!,3%!%H%&!F13%!

-%2(A%3,)(H%2;!01F<2(0,)%-!(&!)$,)!)$%;!A@(2-!@<1&!H,2@%+I!#$%3%,+!1<(&(1&+aY@-=F%&)+!<%3),(&!)1!

C$,)!F%%)(&=!<,3)(0(<,&)+!01&+(-%3!,+!=11-K!Y@+)K!,&-!+1!1&K!(-%,+!+%3H%!)1!)3,&+<1+%!+@0$!H,2@%+!

(&)1!/@)@3%!01@3+%+!1/!,0)(1&I!^&!)$(+!+%&+%K!(-%,+!(&!<@A2(0!F%%)(&=+!F1H%!<,3)(0(<,&)+!)1C,3-!



! ZT

<12(0;!-%0(+(1&+!,&-!,3%!)$@+!)$%!F1+)!-%2(A%3,)(H%!,&-!01F<2(0,)%-!1/!)$%!)$3%%!01FF@&(0,)(H%!

/13F+I!

! :$%!%L<%0)%-!,&-!<%30%(H%-!/13F+!1/!01FF@&(0,)(H%!01&)%&)!<%3),(&!-(3%0)2;!)1!)$%!=1,2+!)$,)!

F%%)(&=!(&()(,)13+!,&-!<2,&&%3+!$,H%!(&!F(&-I!9!=(H%&!F%%)(&=J+!<3(F,3;!=1,2!(+!(-%&)(/(%-!A;!

01&+(-%3(&=!A1)$!)$%!<3%+@F%-!01FF@&(0,)(H%!01&)%&)!,&-!)$%!,&)(0(<,)%-!-(3%0)(1&R+W!1/!

01FF@&(0,)(H%!(&/2@%&0%I!^/!,!F%%)(&=J+!01&)%&)!(+!<3(F,3(2;!,A1@)!(&/13F,)(1&K!)$%&!)$%!

(&()(,)13+K!<2,&&%3+K!,&-!/,0(2(),)13+!F,;!(-%&)(/;!)$%!0$(%/!=1,2!,+!)1!%()$%3!01&H%;!13!+12(0()!

(&/13F,)(1&!)$,)!F(=$)!,(-!(&!@&-%3+),&-(&=!1/!<@A2(0!<31A2%F+I!^/!)$%!<3%+@F%-!01FF@&(0,)(H%!

01&)%&)!(+!1<(&(1&+aY@-=F%&)+K!)$%&!)$%!=1,2!F,;!A%!(-%&)(/(%-!,+!%L<3%++(&=!13!+12(0()(&=!H,2@%+I!

>(&,22;K!(/!(-%,+!,3%!,--%-!)1!)$%!01FF@&(0,)(H%!01&)%&)!F(LK!,&-!(/!)$%!<3%+@F%-!-(3%0)(1&!1/!

01FF@&(0,)(H%!(&/2@%&0%!+$(/)+!/31F!F1&121=(0,22;!@&(2,)%3,2!)1!-(,21=(0,22;!,&-!-%2(A%3,)(H%2;!

A(?2,)%3,2K!)$%&!)$%!<3(F,3;!=1,2+!F,;!A%!)1!+%)!,!F@)@,22;!,=3%%,A2%!,=%&-,K!)1!+)%%3!)$%!

-%H%21<F%&)!1/!<@A2(0!<12(0;K!)1!A@(2-!<@A2(0!01FF()F%&)!,&-!)1!2%=()(F,)%!<12(0;!(&()(,)(H%+K!

,&-a13!)1!(&)%=3,)%!(&/13F,)(1&K!H,2@%+K!,&-!(-%,+!)1C,3-!(&&1H,)(H%!,&-!(&02@+(H%!<12(0;F,G(&=I!

! 922!1/!)$(+M)$%!<31F(&%&)!/13F+!1/!01FF@&(0,)(H%!01&)%&)K!)$%!-(3%0)(1&R+W!1/!

01FF@&(0,)(H%!(&/2@%&0%K!,&-!)$%!%L<2(0()!=1,2+!1/!,!=(H%&!F%%)(&=MA1)$!,//%0)!,&-!3%/2%0)!)$%!

=%&3%+!1/!),2G!)$,)!<,3)(0(<,&)+!%&,0)I!9+!-%+03(A%-!(&!)$%!/(3+)!<(%0%!1/!)$(+!)C1?<,3)!+%3(%+K!)$%3%!

(+!,!H,3(%);!1/!);<(0,2!+<%%0$!=%&3%+!(&!<@A2(0!F%%)(&=!01&)%L)+K!3,&=(&=!/31F!F1&121=(0!)1!

-(,21=(0!(&!&,)@3%I!i%2,)(H%2;!F1&121=(0K!13!@&(2,)%3,2!,&-!01&)312?13(%&)%-K!-(+01@3+%+!(&02@-%!

$%3%+)$%)(0,2!,--3%++!R01&0%3&(&=!)$%!3,(+(&=!1/!(++@%+WK!3$%)13(0,2!,--3%++!R01&0%3&(&=!)$%!
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)$%!<,3)!1/!0()(*%&?<,3)(0(<,&)+!RE,+)(2!\!B%2+$,CK!7TTTWI!

=5B4$&$4-5&9(AD"94'(2**$456#(

! ^&H(),)(1&,2!F%%)(&=+!,3%!+(F(2,3!)1!=3,++311)+!F%%)(&=+K!A@)!,3%!(&()(,)%-!A;!)$%!=1H%3&F%&)!

(&+)%,-!1/!0()(*%&+I!:$%!=1,2!(+!)1!(&H()%!0()(*%&+!(&)1!01&H%3+,)(1&!C()$!1//(0%$12-%3+_!)1!(&)%3,0)!

-(,21=(0,22;!,A1@)!F13,2!01&/2(0)+!13!-%2(A%3,)%!,A1@)!<@A2(0!<12(0;I!:,2G!F,;!A%!%()$%3!1<%&?

%&-%-!R-(,21=(0W!13!),+G?3%2,)%-!R-%2(A%3,)(H%WI!'1FF@&(0,)(1&!/21C!(+!<3%+@F%-!)1!A%!A(2,)%3,2!

A%)C%%&!1//(0%$12-%3!,&-!0()(*%&!=31@<+K!,&-!<%3$,<+!F@2)(2,)%3,2!,F1&=!,22!<,3)(0(<,&)+I!

!!!!!!'()(*%&+!,&-!1//(0%$12-%3+!(&!(&H(),)(1&,2!F%%)(&=+!+$,3%!3%+<1&+(A(2();!/13!F,&,=(&=!01&)%&)!

,&-!(&02@+(H%!),2GI!^&!)$(+!+%&+%K!)$%!01FF@&(0,)(H%!A%$,H(13+!1/!A1)$!=31@<+!,3%!01F<,3,A2%!)1!

)$1+%!(&!=3,++311)+!<@A2(0!F%%)(&=+I!^&!(&H(),)(1&,2!%H%&)+K!)$1@=$K!)$%!=1H%3&F%&)!(+!3%+<1&+(A2%!

/13!-%)%3F(&(&=!)$%!,=%&-,!,&-!)$%!/13F,2!<310%-@3%+I!

!!!!!!9&!%L,F<2%!1/!,&!(&H(),)(1&,2!<@A2(0!F%%)(&=!(+!`11G!O<!E,+)1&!Rf'WK!,!+%3(%+!1/!

01@&);C(-%!%H%&)+!03%,)%-!)1!%&=,=%!-(H%3+%!01FF@&();!F%FA%3+!(&!-(,21=@%!C()$!1//(0%$12-%3+!

,A1@)!%F%3=%&)!+10(1?%01&1F(0!<31A2%F+I!i(0G!bF;3%!01&0%(H%-!1/!)$(+!<31Y%0)!(&!5cd5I!bF;3%!

C,+!)$%&!,&!1//(0(,2!1&!)$%!E,+)1&!'$,FA%3!1/!'1FF%30%!,&-!,!210,2!+0$112!A1,3-!F%FA%3I!^)!

)11G!)C1!;%,3+!1/!<2,&&(&=!)1!%&2(+)!dUZ!1//(0(,2+!/31F!,22!1H%3!)$%!01@&);!)1!(F<2%F%&)!,!+%3(%+!



! Zc

1/!210,2!C13G+$1<+I!:$%+%!C13G+$1<+!C%3%!(&H(),)(1&,2!(&!)$%!+%&+%!)$,)!)$%;!C%3%!01&0%(H%-!,&-!

(F<2%F%&)%-!A;!=1H%3&F%&)!1//(0(,2+I!:$%;!C%3%!,2+1!%L<2(0()2;!-(,21=(0K!(&!)$,)!)$%(3!=1,2+!C%3%!

)1!+<@3!0()(*%&+!,&-!1//(0%$12-%3+!)1!),2G!0122,A13,)(H%2;K!A1)$!(&!)$%!(-%&)(/(0,)(1&!,&-!

@&-%3+),&-(&=!1/!<31A2%F+!RF,&;!(&H12H(&=!)$%!3%=(1&J+!-;(&=!)%L)(2%!(&-@+)3;W!,&-!(&!)$%!

A3,(&+)13F(&=!1/!<1++(A2%!+12@)(1&+I!

!!!!!!:$%!+@00%++!1/!)$(+!+%3(%+!1/!F%%)(&=+!<31F<)%-!bF;3%!)1!%+),A2(+$!)$%!'%&)%3!/13!

'1FF@&()(%+!1/!)$%!>@)@3%I!:$(+!1&=1(&=!&%)C13G!1/!&,)(1&,2!,&-!(&)%3&,)(1&,2!<@A2(0!1//(0(,2+!

,&-!0()(*%&+!/13=%+!H,3(1@+!H%&@%+!/13!(&)%3,0)(H%!-(+0@++(1&!,A1@)!0,<,0();!A@(2-(&=!(&!,&!

(&/13F,)(1&!,=%K!,&-!/%,)@3%+!)$%!03%,)(H%!,&-!/,0(2(),)(H%!C13G!1/!-(H%3+%!1//(0%$12-%3+!(&!

H,3(1@+!3%=(1&+!1/!)$%!O&()%-!b),)%+!,&-!1)$%3!&,)(1&+I!6,3)(0(<,&)+!<,;!<,3)(0@2,3!,))%&)(1&!)1!)$%!

(&)%3+%0)(1&+!1/!210,2!,&-!=21A,2!(++@%+K!,&-!F,&;!1//(0%$12-%3+!,&-!0()(*%&+!1/!-(H%3+%!210,2%+!

/(&-!1<<13)@&()(%+!)1!),2G!)1=%)$%3!RE,+)(2!\!B%2+$,CK!7TTTWI!

!!!!!!],2H13+%&!<31H(-%+!,&1)$%3!%L,F<2%!C()$!)$%!P/10@+%-!01&H%3+,)(1&+Q!)$,)!)$%!OIbI!>13%+)!

b%3H(0%!ROb>bW!13=,&(*%-!(&!)$%!@<<%3!4(-C%+)I
U
!9)!)$%+%!%H%&)+K!F%FA%3+!1/!)$%!=%&%3,2!<@A2(0!

,&-!01FF@&();!2%,-%3+!P+,)!,)!+%<,3,)%!),A2%+!(&!+F,22!=31@<+!,&-!,&+C%3%-!X@%+)(1&+!1H%3!

-(&&%3I!9)!2%,+)!1&%!Ob>b!%F<21;%%!+,)!,)!%,0$!),A2%K!2(+)%&%-!)1!)$%!-(+0@++(1&K!,&-!,&+C%3%-!,&!

100,+(1&,2!X@%+)(1&Q!R],2H13+%&K!7TT"K!<I!U"eWI!9+!F%,+@3%-!A;!<3%?!,&-!<1+)?-(+0@++(1&!

X@%+)(1&&,(3%+K!<,3)(0(<,)(&=!(&!)$%+%!F%%)(&=+!F,-%!,))%&-%%+!F13%!2(G%2;!P)1!A%2(%H%!)$%!Ob>b!

(+!3%+<1&+(H%!)1!)$%!<@A2(0Q!R<I!U"cWI!

C-99&"-%&$4B*(AD"94'(2**$456#(

! '122,A13,)(H%!<@A2(0!F%%)(&=+!$,H%!F@0$!(&!01FF1&!C()$!=3,++311)+!,&-!(&H(),)(1&,2!<@A2(0!

F%%)(&=!);<%+K!A@)!)$%;!F,3G!,!F@0$!F13%!-%/(&%-!<,3)&%3+$(<I!'()(*%&+!,&-!=1H%3&F%&)!C13G!

)1=%)$%3!(&!)$%!(&H%&)(1&!,&-!(F<2%F%&),)(1&!1/!0122,A13,)(H%!<@A2(0!F%%)(&=+K!+1!)$%3%!(+!,!

F@)@,2!@&-%3+),&-(&=!1/!+),G%+K!=1,2+K!,<<31<3(,)%!<310%++%+K!,&-!1@)01F%+I!9+!C()$!=3,++311)+!

,&-!(&H(),)(1&,2!F%%)(&=!);<%+K!0122,A13,)(H%!<@A2(0!F%%)(&=+!0,33;!)$%!<3%+@F<)(1&!1/!A(2,)%3,2!

01FF@&(0,)(1&!/21C!A%)C%%&!1//(0%$12-%3+!,&-!0()(*%&+K!,&-!<1)%&)(,2!/13!F@2)(2,)%3,2!/21C!

,F1&=!,22!<,3)(0(<,&)+I!:$%;!F,G%!0122,A13,)(1&!<1++(A2%!A%0,@+%!)$%;!,3%!13=,&(*%-K!<@3<1+%/@2!

%H%&)+!C()$!,&!(&02@+(H%!F%FA%3+$(<!)$,)!/%,)@3%!,!+%3(%+!1/!(&)%3,0)(H%!-(+0@++(1&+!C()$(&!,!

+<%0(/(%-!)(F%2(&%!Ri1A%3)+K!5ccV_!i1A%3)+!\!S3,-2%;K!5cc5WI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!
U!:$%!%L,0)!210,)(1&!(+!C()$$%2-!A;!)$%!3%+%,30$%3!,)!)$%!3%X@%+)!1/!)$%!(&/13F,&)I!



! UT

!!!!!!.//(0%$12-%3+!,&-!0()(*%&+!+$,3%!3%+<1&+(A(2()(%+!1/!%H%&)!01&0%<)(1&!,&-!/,0(2(),)(1&I!

`(G%C(+%K!)$%;!+$,3%!3%+<1&+(A(2()(%+!1/!+<%,G(&=!,&-!2(+)%&(&=!(&!C,;+!)$,)!F,&,=%!-(+0@++(1&!

01&)%&)!,&-!(&02@+(H%!(&)%3,0)(1&I!6,3)(0(<,&)+!+$,3%!,!+),G%!(&!)$%!1@)01F%+!1/!)$%!F%%)(&=+I!

:$%+%!F%%)(&=+K!F13%!)$,&!1)$%3!);<%+K!,3%!<1)%&)(,22;!-(,21=(0!,&-a13!-%2(A%3,)(H%!(&!)$,)!)$%;!

F,;!/%,)@3%!%()$%3!0122,A13,)(H%!),2G!,A1@)!1<%&?%&-%-!F13,2!01&/2(0)+!13!0122,A13,)(H%!

-%3(H,)(1&!,&-!-%0(+(1&!1/!<@A2(0!<12(0;K!13!A1)$I!

! 9&!%L,F<2%!1/!0122,A13,)(H%!<@A2(0!F%%)(&=+!(+!)$%!g%0,)@3!RE9W!i1@&-),A2%+I!92)$1@=$!)$(+!

<31Y%0)!C,+!+<,3G%-!A;!3%+(-%&)+J!01&0%3&+!,A1@)!210,2!(++@%+!,&-!(&()(,22;!01&0%(H%-!A;!0(H(0!

,0)(H(+)!D1&!9A%3031FA(%K!)$%!i1@&-),A2%+!C%3%!-%+(=&%-!,&-!(F<2%F%&)%-!0122,A13,)(H%2;!A;!

9A%3031FA(%K!1)$%3!01FF@&();!F%FA%3+K!,&-!210,2!<@A2(0!1//(0(,2+I!#$%3%,+!)$%!0()(*%&+!(&!)$(+!

0,+%!$,&-2%-!F@0$!1/!)$%!i1@&-),A2%!-%+(=&K!)$%!0();!<31H(-%-!/(&,&0(,2!+@<<13)I!.//(0(,2+!+@0$!

,+!4,;13!N2(*,A%)$!#(2+1&!,2+1!C13G%-!%&%3=%)(0,22;!)1!F1A(2(*%!0()(*%&+!)1!<,3)(0(<,)%K!

<,3)(0@2,32;!(&!)$%!9/3(0,&!9F%3(0,&!01FF@&();I!g@%!)1!)%&+(1&+!(&!)$%!01FF@&();K!()!C,+!

03@0(,2!/13!)$%!=1H%3&F%&)!)1!A%!,0)(H%2;!(&H12H%-!(&!)$%!i1@&-),A2%+J!<3%<,3,)(1&I!P^&!)$%!

01&)%L)!1/!j01&/2(0)+kK!j)$%!=1H%3&F%&)k!/%2)!)$,)!)$%;!$,-!)1!-1!+1F%)$(&=KQ!9A%3031FA(%!

+@3F(+%-I!Pb1F%)(F%+!()J+!,!F1)(H,)(1&!)1!,)!2%,+)!A%!,A2%!)1!+,;K!n`11GK!^!)3(%-!)1!-1!+1F%)$(&=JQ!

RE,+)(2!\!B%2+$,CK!7TTTK!<I!7dWI!

! :$%!g%0,)@3!i1@&-),A2%+!)11G!<2,0%!1H%3!+%H%3,2!+@00%++(H%!+%++(1&+I!^&!%,0$K!<,3)(0(<,&)+!

C%3%!<2,0%-!(&!+F,22!P+)@-;!0(302%+IQ!E31@<!F%FA%3+!C%3%!)12-K!P^/!+1F%A1-;!(&!;1@3!=31@<!

,23%,-;!$,+!;1@3!<1(&)!1/!H(%C!,&-!,&1)$%3!-1%+&J)K!F1H%!)1!,&1)$%3!=31@<Q!RE,+)(2!\!B%2+$,CK!

7TTTK!<I!7cWI!E31@<!F%FA%3+!0122,A13,)(H%2;!,&,2;*%-!<31A2%F+!,&-!A3,(&+)13F%-!<1++(A2%!

+12@)(1&+I!:$%!F%%)(&=!+%3(%+!0@2F(&,)%-!(&!,&!P,0)(1&!/13@FIQ!^&!)$(+!%H%&)K!)$%!H,3(1@+!+)@-;!

0(302%+J!<12(0;!3%01FF%&-,)(1&+!C%3%!02@+)%3%-!(&)1!0,)%=13(%+I!:,+G!/130%+!C%3%!)$%&!03%,)%-!

,&-!,++(=&%-!)1!%,0$!02@+)%3!/13!/@3)$%3!(&H%+)(=,)(1&I!9!F,Y13!1@)01F%!1/!)$%!0122,A13,)(H%!

<@A2(0!F%%)(&=+!(&!g%0,)@3!C,+!)$%!%H%&)@,2!(F<2%F%&),)(1&!1/!+%H%3,2!),+G!/130%!

3%01FF%&-,)(1&+I!9&!(F<13),&)!3%+(-@,2!%//%0)!(+!)$,)!)$%!31@&-),A2%!-(+0@++(1&!+);2%!1/!<@A2(0!

),2G!A%=,&!)1!3%<2,0%!)3,-()(1&,2!F1-%+!(&!g%0,)@3J+!0(H(0!0@2)@3%K!+@0$!,+!<@A2(0!$%,3(&=!/13F,)+!

)$,)!/%,)@3%!@&(2,)%3,2!%L<3%++(1&!3,)$%3!)$,&!F13%!)3,&+,0)(1&,2!-(+01@3+%+!2(G%!-(,21=@%!,&-!

-%2(A%3,)(1&I!

(



! U5

C-5'9D#4-5/(=;894'&$4-5#(&5.(!8894'&$4-5#(

! 9+!<@A2(0!,-F(&(+)3,)13+!,&-!01FF@&();!2%,-%3+!A%01F%!(&03%,+(&=2;!01&0%3&%-!C()$!

0122,A13,)(H%!,<<31,0$%+!)1!0(H(0!(++@%+K!)$%3%!(+!$%(=$)%&%-!&%%-!&1)!Y@+)!/13!&%C/1@&-!

<,3)(0(<,)13;!,&-!-%2(A%3,)(H%!-%F103,)(0!@&-%3+),&-(&=+!,&-!,))()@-%+K!A@)!,2+1!/13!,<<31<3(,)%!

01FF@&(0,)(1&!01F<%)%&0(%+I!#()$!)$%+%!&%%-+!(&!F(&-K!C%!,(F!)1!-%/,F(2(,3(*%!<@A2(0!

F%%)(&=+!(&!01&0%<)@,2!,&-!,<<2(0,A2%!C,;+!A;!<31H(-(&=!,!/3,F%C13G!/13!02%,3!)$(&G(&=!,A1@)!

C$,)!<%1<2%!C,&)!)1!,001F<2(+$!(&!+@0$!%H%&)+!,&-!$1C!)$%;!F,;!%//%0)(H%2;M,&-!

011<%3,)(H%2;M-1!+1I!:$(+!<@A2(0!F%%)(&=!);<121=;!-(+)(&=@(+$%+!+%H%&!G(&-+!1/!%H%&)+K!%,0$!

C()$!<,3)(0@2,3!01FA(&,)(1&+!1/!312%?3%2,)(1&+$(<+K!<%30%(H%-!=1,2+K!%L<%0)%-!-(3%0)(1&+!1/!

(&/2@%&0%K!01FF@&(0,)(1&!01&)%&)+K!,&-!0$,3,0)%3(+)(0!-(+01@3+%!=%&3%+I!.@3!1AY%0)(H%!(&!

01&-@0)(&=!)$(+!%L<2(0,)(1&!(+!)1!A3(&=!,))%&)(1&!)1!1)$%3C(+%!@&,0G&1C2%-=%-!/%,)@3%+!1/!<@A2(0!

F%%)(&=+K!(&02@-(&=8!<,3)(0(<,&)+J!312%+_!%L<%0),)(1&+!,&-!<%30%<)(1&+!1/!=1,2+K!-(3%0)(1&+!1/!

(&/2@%&0%K!01FF@&(0,)(H%!01&)%&)+K!,&-!01&)%L)+_!,&-!+1F%!<31F(&%&)!=%&3%+!1/!),2GI!^&!-1(&=!

+1K!C%!$1<%!)1!=(H%!<@A2(0!F%%)(&=!<2,&&%3+!,&-!<,3)(0(<,&)+!F%,&+!/13!3%/2%0)(H%!3%01=&()(1&!1/!

&1)!1&2;!C$,)!(+!$,<<%&(&=!(&!)$%(3!F%%)(&=+K!A@)!,2+1!C$,)!+$1@2-!$,<<%&M,&-!$1C!)$%!2,))%3!

0,&!A%!$%2<%-!,21&=!01FF@&(0,)(H%2;I!

! :$%!);<121=;!(+!A@(2)!,+!,!=%&%3,2!/3,F%C13G!+1!)$,)!<3,0)()(1&%3+!F,;!A%))%3!@&-%3+),&-K!

01F<,3%K!,&-!-(+)(&=@(+$!)$%(3!F%%)(&=+!,0013-(&=!)1!/13FI!>13!)$(+!3%,+1&K!)$%!);<121=;!+),3)+!A;!

-(+)(&=@(+$(&=!Y@+)!)C1!0,)%=13(%+!1/!<,3)(0(<,&)+M<@A2(0!1//(0(,2+!,&-!2,;!0()(*%&+I!:$(+!

-(0$1)1F;!(+!F,(&),(&%-!(&!)$%!);<121=;J+!/(3+)!/1@3!/13F+8!H(0,3(1@+K!<@A2(0!(&/13F,)(1&K!

,-H(+13;K!,&-!01&+@2),)(H%I!^&!)$(+!+%&+%K!)$%+%!G(&-+!1/!%H%&)+!<3%+%3H%!)3,-()(1&,2!

@&-%3+),&-(&=+!1/!0()(*%&+J!,&-!1//(0%$12-%3+J!P<2,0%+Q!(&!0(H(0!2(/%K!,+!C%22!,+!,&!1<<1+()(1&,2!

-;&,F(0!)$,)!G%%<+!)$%F!-(+)(&0)!,&-!3%F1H%-I!:$%!/(3+)!)C1MH(0,3(1@+!,&-!<@A2(0!(&/13F,)(1&!

F%%)(&=+M,3%!)$%!F1+)!)3,-()(1&,2!,&-!+(F<2%K!(&!)$,)!)$%;!01&0%3&!(&/13F,)(1&!R)$%!2%,+)!

%F%3=%&)!G(&-!1/!01FF@&(0,)(1&!01&)%&)W!A%(&=!)3,&+F())%-!@&(2,)%3,22;!/31F!1&%!=31@<!)1!)$%!

1)$%3I!:$%!,-H(+13;!,&-!01&+@2),)(H%!F%%)(&=?);<%+!,3%!3%2,)(H%2;!F13%!-%2(A%3,)(H%!(&!)$,)!)$%;!

01&0%3&!<,3)(0(<,&)+J!1<(&(1&+!,&-!Y@-=F%&)+I!:$%+%!G(&-+!1/!01&)%&)!,3%!2%++!01&03%)%!,&-!F13%!

,FA(=@1@+!)$,&!(&/13F,)(1&K!+1!)$%;!3%X@(3%!F13%!+;&)$%)(0!%&=,=%F%&)!/31F!<,3)(0(<,&)+!C$1!

F@+)!C13G!)$31@=$!,&;!,FA(=@()(%+!,&-!(&01FF%&+@3,A(2()(%+!)$,)!,3(+%I!S@)K!(&!)$%(3!

%L<%0),)(1&+!1/!@&(2,)%3,2!F%++,=%!)3,&+F(++(1&!A%)C%%&!-(+)(&0)!02,++%+!1/!<,3)(0(<,&)+K!)$%+%!

F%%)(&=?);<%+!F,(&),(&!)3,-()(1&,2!-(H(+(1&+!,&-!2(F()!0122,A13,)(H%!=1H%3&,&0%I!



! U7

! ^&!,&!(&)%3H(%C!C()$!1&%!1/!)$%!,@)$13+K!,!0();!,-F(&(+)3,)13!%F1)(1&,22;!-%+03(A%-!)$%!

1<<1+()(1&,2!,&-!+1F%)(F%+!$1+)(2%!C,;+!(&!C$(0$!0()(*%&?<,3)(0(<,&)+!1/!<@A2(0!F%%)(&=+!1/)%&!

),2G%-!)1!$%38!P#$,)!)$%;!/,(2!)1!@&-%3+),&-!(+!)$,)!^JF!,!0()(*%&!)11mQ!RB%2+$,CK!7TT"WI!

90013-(&=2;K!)$%!+(F<2(+)(0!-(0$1)1F;!)$,)!1@3!<@A2(0!F%%)(&=!);<121=;!3%2(%+!@<1&!(+K!(/!),G%&!

)11!2()%3,22;K!<1)%&)(,22;!$,3F/@2!)1!<@A2(0!F%%)(&=+J!-(,21=(0!,&-!-%2(A%3,)(H%!<1)%&)(,2+I!^/!C%!

F,(&),(&!%L<%0),)(1&+!,&-!1<<1+()(1&,2!+),&0%+!)$31@=$1@)!)$%!H,3(%-!01&)%L)+!1/!0(H(0!2(/%K!C%!

C(22!2(F()!)$%!<1++(A(2()(%+!/13!)3@%!-%F103,)(0!01&),0)I!:$(+!(+!C$;!()!(+!H%3;!(F<13),&)!)1!1A+%3H%!

$1C!)$%!);<121=;J+!2,+)!)$3%%!/13F+M=3,++311)+K!(&H(),)(1&,2K!,&-!0122,A13,)(H%MA3%,G!/31F!
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