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C,3,%167%1)"6! 3%()/H'()3(3"1)/<! (/! +,/6%":,+! (:1B,<! ('/1! *(B,! ?1%,! ")+"6(3"1)! 18!

37(3! %,3")('! H%1*,)"31%/! Y/,,! 9"*K! G[! (%,! '"?"3,+! /$67! 37(3! (! H(%3"6$'(%! H%1*,)"31%! 6()!

*,),%(3,!1)'R!(! /$:/,3!18! 6,''! 3RH,/!(3! (!*"B,)! 3"?,!+$%")*!+,B,'1H?,)3! YX$/3")!,3! ('K<!

FJJld!;,''"B,($!()+!Q,H21<!FJJJ[K!S7"/!'"?"3(3"1)!:,6(?,!(!7$%+',!81%!37,!(HH%1(67,/!31!

*,),%(3,! +1)1%! 3"//$,! 8%1?! ,TH()+(:',! 6,''! 6$'3$%,/! Y/,,! :,'15[K! ! U)! 37,! 137,%! 7()+<!

:,6($/,!18!%,H1%3/!18!%,5"%")*!18!3%()/H'()3,+!,?:%R1)"6!%,3")('!/7,,3/!Y0,'!Q,%%1!,3!('K<!

FJWl!()+!FJWZd!S$%),%!,3!('K<!FJWW(<!:d!S$%),%!()+!;'("%<!FJWi[<!6,''N:(/,+!37,%(H",/!81%!
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! ! FE!

%,3")('!+,*,),%(3"B,!+"/1%+,%/!5,%,!61)/"+,%,+!(/! 8,(/":',!:R! Y"[! %,H'(6")*! '1/3! %,3")('!

3"//$,! 1%! Y""[! %,/6$")*! %,3")('! 6,''/! ()+! ,'"6"3")*! (! 51$)+N7,('")*! %,/H1)/,! 37%1$*7!

(HH'"6(3"1)!18!(!),$%13%1H7"6!/3"?$'$/!YS$%),%!,3!('K<!FJWW([K!

!

`,*(%+")*! %,H'(6,?,)3! 18! %,3")('! 3"//$,! MK! L1$%(/! YFJWl[! 7(+! 61)+$63,+! /1?,!

%,?(%2(:',! 3%()/H'()3(3"1)! /3$+",/K! @)! FJWl! 7,! %,H1%3,+! 37,! /$66,//8$'!

9"*$%,! ! GI! @)! 37,! *%(H7"6! 37,! +,B,'1H?,)3! 18! 37,! /")*',! %,3")('! 6,''! 3RH,/! 1B,%! 3"?,! 5"37! ")B1'B,+!
3%()/6%"H3"1)!8(631%/!"/!/715)K!S7,!%,3")(!+,B,'1H/!8%1?!37,!+",)6,H7('1)!:,81%,!),$%1)('!+"88,%,)3"(3"1)<!
(/! 351! ,H"37,'"('! /7,,3/!18! H%,6$%/1%/! 61)3")$1$/!5"37! 37,! 81%,:%(")! Y0$2,N&'+,%<! FJZEd!>6a(R<! FJWJ[K!
S7"/! +,8"),/! 37,! %,3")(! (/! H(%3! 18! 37,! 6,)3%('! ),%B1$/! /R/3,?<! 5"37! +,B,'1H?,)3! 8%1?!?1%,! /H,6"8",+!
),$%('!/3,?!6,''/!6('',+!/72-#9'-+6-#.2%(+-#6.2%9(':+6#-'(!6,''/<!57"67!%,/"+,!")!37,!")),%!),$%1,H"37,'"$?!
18! 37,! 1H3"6! 6$H! Y>(%\$(%+3<! DEEG[K! ^1! 8(%! "3! "/! $)+,%/311+<! 37(3! 37,! +"B,%/"8"6(3"1)! 18! ),$%1)/! ")! 37,!
?(??('"()!%,3")(! "/!+,%"B,+!8%1?!1),!6,''! 3RH,<! 37,!?$'3"H13,)3!%,3")('!H%1*,)"31%!6,''!YX)*,B"),!,3!('K<!
FJiJd!S$%),%!()+!Q,H21<!FJWZd!C1'3!,3!('K<!FJWWd!-,33/!()+!9%(/,%!FJWW[<! 37(3! ")3%")/"6(''R!67()*,!37,"%!
H13,)3"('! 31! *"B,! %"/,! 31! /H,6"8"6! 6,''! 3RH,/! 1B,%! 3"?,! YL1?,/! ,3! ('K<! DEFFd! /$??(%"O,+! ")! ;(//,33! ()+!
-(''(6,<!DEFD[!")!(!61)/,%B,+<!:$3!1B,%'(HH")*<!67%1)1'1*"6('!1%+,%!Y`(H(H1%3!,3!('K<!DEEjd!h1$)*<!FJWl[K!!
S7,!+,B,'1H?,)3!18!37,!YB,%3,:%(3,[!%,3")(!"/!6('',+!(+-#6':+6+$#$!1%<!,)7()6")*!37,!(88"'"(3"1)!18!37,!%,3")(!
31! 37,! Q4^<! (+-#6.2% 6+7(':+6+$#$K! ;%",8'R<! (83,%! *()*'"1)! 6,''! +,B,'1H?,)3! 61),/<! 71%"O1)3('! 6,''/! ()+!
%1$*7'R! 7('8! 18! 37,! (?(6%"),! 6,''/! (%,! *,),%(3,+! H%,)(3(''RK! @)! (! /,61)+! H1/3)(3('! 5(B,<! :"H1'(%! 6,''/<!
>.'',%!*'"(!()+!37,!%,?(")")*!(?(6%"),!6,''/!+,B,'1HK!`1+/!(%,!H%1+$6,+!37%1$*71$3!37,!H,%"1+!18!%,3")('!
7"/31*,),/"/K! S1+(R! "3! "/! (//$?,+! 37(3! 37,! 61?H,3,)6,! /3(3,! 18! (! H%1*,)"31%! 6,''! "/! +,3,%?"),+! 1)'R!
")3%")/"6(''R!5"37!3,?H1%('!+,H,)+,)6,<!"K,K!37(3!6,''/!:137!(6\$"%,!()+!'1/,!37,!(:"'"3R!31!?(2,!B(%"1$/!6,''!
3RH,/! YP"B,/,R!()+!Q,H21<!DEEFd!U7/(5(!()+!a(*,R(?(<!DEEWd!-(''(6,<!DEFF[K!Q7()*")*! "3/! 61?H,3,)3!
/3(3,! ")!5(B,/<! 37,!H%1*,)"31%! "/! (:',! 31!*,),%(3,!+"88,%,)3! /$:/,3/!18!H1/3?"313"6! 6,''/! (3!+"88,%,)3! 3"?,!
5")+15/!YP"B,/,R!()+!Q,H21<!DEEF[K!9%1?!37,!,)B"%1)?,)3!"3!"/!%,6,"B")*!H1/"3"B,!()+!),*(3"B,!8,,+N:(62!
")81%?(3"1)<!/"*)('/!/,)+!8%1?!61??"33,+!6,''/! 31!H%1+$6,!?1%,!18!"3/!6,''!3RH,!1%! ")7":"3!"3/!H%1+$63"1)!
Y>1%%"/1)! ,3! ('K<! FJJZd! ;,''"B,($! ()+! Q,H21<! FJJJd! `,7! ()+! S$''R<! FJWid! -("+! ()+! >6P11)<! FJJW[K!
Q1)8%1)3")*!37,!,)+1*,)1$/!8"),!3$)")*!18!61??$)"6(3"1)!:,35,,)!")3%")/"6!()+!,T3%")/"6!/"*)('/!31!3$%)!
()!,?:%R1)"6!/3,?!6,''! ")31!(!H7131%,6,H31%!6,''<!57(3! "/!$)3"'!)15!:(%',R!,TH'1%,+! ")!+,3("'<!,'$6"+(3,/!
37,! 67('',)*,! ")! 3,%?/! 18! 6,''! 37,%(HR! 31! 8")+m*,),%(3,! 37,! (HH%1H"(3,! 6,''! 3RH,! 81%! %,3")('! 37,%(H",/K!
Y*%(H7"6!3(2,)!8%1?!-(''(6,<!DEFF[!
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! ! FF!

T,)13%()/H'()3(3"1)! 18! 6$'3"B(3,+! ()+! %(+"1'(:,',+! 7$?()! %,3")('! H"*?,)3! ,H"37,'"('!

Y`M&[!6,''/!")31!?1)2,R!,R,!YL1$%(/!,3!('<!FJWl[K!^$:/,\$,)3'R<!37,!/(?,!*%1$H!()+!P"!

()+!S$%),%!3%()/H'()3,+!5"'+N3RH,!%(3!`M&!6,''/! ")31!37,!/$:%,3")('!/H(6,<! "K,K!:,35,,)!

`M&!()+!1$3,%!)$6',(%!'(R,%!Y/,,!9"*K!F[<!18!37,!`1R('!Q1'',*,!18!^$%*,1)/!Y`Q^[!%(3Z!()+!

1:/,%B,+!(!+,'(R!18!37,!+,*,),%(3"1)!18!71/3!H7131%,6,H31%/!YL1$%(/!,3!('K<!FJWJd!P"!()+!

S$%),%<!FJWW[WK!@)!FJJF<!(*(")!L1$%(/<!5(/!(:',!31!"/1'(3,!%1+!H7131%,6,H31%/!8%1?!(+$'3!

5"'+N3RH,! %(3! %,3")(/<! "+,)3"8",+! :R! ?1%H71'1*R<! ()+! /$:%,3")(''R! 3%()/H'()3,+! 37,!

H%"?(%R! 6,''! /$/H,)/"1)! ")31! (+$'3! +R/3%1H7"6! (':")1! %(3! %,3")(/WK! S7,! +1)1%! %1+/!

/$%B"B,+! 81%!?1)37/! ()+! 81%?,+! /R)(H3"6! 61)3(63/!5"37! 71/3! %,3")('! 6,''/K! ^$:/,\$,)3!

51%2! 81%! 3%()/'(3"1)('! ?,+"6"),<! /$67! (/! 3%()/H'()3(3"1)! 18! /")*',! 6,''! 3RH,/<! ,K*K! `M&!

6,''/! 31! H(3",)3/! 5"37! ?(6$'(%! +,*,),%(3"1)! YX'*B,%,! ,3! ('K<! FJJj<! FJJZd! -,"/O! ,3! ('K<!

FJJJ[!()+!),$%('!%,3")('!6,''/!31!H(3",)3/!5"37!`M!1%!?(6$'(%!+,*,),%(3"1)!Ya(H'()!,3!('K<!

FJJZ[<!7(B,!H(//,+!37,!6%"3,%"(!81%!/(8,3R!()+!/$%B"B('!Y;,%/1)!()+!V(21:",6<!FJJJ[Y()+!

/,,!:,'15[K!@)!8(63<!6,''!3%()/H'()3(3"1)!81%!H7131%,6,H31%!%,H'(6,?,)3!"/!1),!18!37,!?1/3!

8,(/":',! 3RH,! 18! %,H("%! (/! H7131%,6,H31%! +,*,),%(3"1)! ")"3"(''R! ',(B,/! 37,! ")),%! %,3")('!

6"%6$"3%R! ")3(63! ()+! 37$/! ),5! H7131%,6,H31%/! ),,+! 1)'R! ?(2,! /")*',<! /71%3! /R)(H3"6!

61)),63"1)/!31!%,3")('!")3,%),$%1)/!31!61)3%":$3,!31!37,!%,3")131H"6!?(HK!

@)! ?1%,! %,6,)3! /3$+",/<! ),5! 3,67)"\$,/! ()+! 311'/! Y,K*K! 61)816('! ?"6%1/61HR! ()+!

3%()/*,)"6!?1$/,!?1+,'/[! 7(B,! :,,)! ,?H'1R,+! 31! ()('R/,! 37,! ,88"6(6R! 18! (! 6,''N:(/,+!

H7131%,6,H31%!%,H'(6,?,)3!")!5"'+N3RH,!?"6,!()+!+"88,%,)3!3%()/*,)"6!?1$/,!?1+,'/!81%!

H7131%,6,H31%! +,*,),%(3"1)! Y>(6P(%,)! ,3! ('K<! DEEid! ;(%3/67! ,3! ('K<! DEEW[K! 9%1?!

,?:%R1)"6!()+!H1/3)(3('!&L9MJ!3%()/*,)"6!?"6,<! %,3")(/!5,%,! "/1'(3,+!()+!+"//16"(3,+!

31!/")*',!6,''!/$/H,)/"1)!5"37!/$:/,\$,)3!/$:%,3")('! 3%()/H'()3(3"1)! ")31!),1)(3('!()+!

(+$'3! ?"6,K! X! /$:H1H$'(3"1)! 18! 37,! /$:%,3")(''R! *%(83,+! %,3")('! 6,''! /$/H,)/"1)! 5(/!

6(H(:',! 18! ")3,*%(3")*! ")31! 37,! 1$3,%! )$6',(%! '(R,%! YU4P[! ()+! 18! +"88,%,)3"(3")*! ")31!

(HH(%,)3'R!8$''R!?(3$%,!&L9MNH1/"3"B,!%1+!H7131%,6,H31%!6,''/K!S7,!+1)1%N+,%"B,+!6,''/!

+,B,'1H,+!)1%?('!?1%H71'1*R!18!%1+!H7131%,6,H31%!6,''/!(/!")+"6(3,+!:R!,TH%,//"1)!18!

37,! &L9M! %,H1%3,%! ()+<! B"/$('"/,+! 81%! 37,! 8"%/3! 3"?,! ")! +,3("'! 5"37!

"??$)17"/3167,?"6(''R! /3(")")*<! 37,! ,TH%,//"1)! 18! H7131%,6,H31%! /H,6"8"6! (/! 5,''! (/!

/R)(H3"6!61)),63"B"3R!?(%2,%/K!X/!,(%'",%!+,/6%":,+!:R!+,'!Q,%%1!,3!('K!()+!X%(?()3!,3!('K<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!M7(*16R31/"/!:R!`M&!6,''/!18!H7131%,6,H31%!1$3,%! /,*?,)3/<!57"67! "/! ()! "?H1%3()3! 8$)63"1)!18!)1%?('!
`M&!6,''/<!"/!+,8"6",)3!")!37,!`Q^!%(3!()+!',(+/!31!H7131%,6,H31%!6,''!+,(37!YC,%%1)!,3!('K<!FJiJd!P(_("'!,3!('K<!
FJZl[K!
W!0,'!Q,%%1c/!*%1$H!'(3,%!()('R/,+!37"/!,88,63!H$:'"/7,+!")!FJJW!YP"33',!,3!('K<!FJJW[K!
J!&L9MI!,)7()6,+!*%,,)!8'$1%,/6,)3!H%13,")!YU2(:,!,3!('K<!FJJZ[!$:"\$"31$/'R!,TH%,//,+!")!?1$/,K!
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")3,*%(3"1)<!?(3$%(3"1)!()+!/$%B"B('!(:"'"3",/!18!+1)1%!6,''/!5,%,!)13!+,H,)+,)3!1)!37,!

(*,! 18! 37,! 71/3! %,3")(/K! @)! 61)3%(/3<! 37,! /3(3,! 18! ?(3$%"3R! 18! 37,! +1)1%! 3"//$,! 7(+! (!

/"*)"8"6()3!"?H(63!1)!37,!")3,*%(3"1)!6(H(6"3R!18!37,!*%(83,+!6,''/!Y0,'!Q,%%1!,3!('K<!FJWl<!

X%(?()3!,3!('K<!FJWW[K! @)!;(%3/67!,3!('Kc/!/3$+R!37,!(HH%1H%"(3,!(*,!18!H%"?(%R!6,''/! 81%!

37,! 7"*7,/3! 6(H(6"3R! 18! ")3,*%(3"1)! ()+! +"88,%,)3"(3"1)! ")31! %1+! H7131%,6,H31%/! 5(/!

+,8"),+! (3! H1/3)(3('! +(R! j! ()+! l! YMj! ()+! Ml[<! (%*$")*! 81%! ()! ,)%"67?,)3! 18! 6,''/!

61??"33,+! 315(%+/! (! %1+! H7131%,6,H31%! 6,''! 8(3,! (3! 37(3! 1)31*,),3"6! /3(*,! 18!

%,3")1*,),/"/K!&TH,%"?,)3('!,B"+,)6,!/3%1)*'R!/$**,/3,+!37(3!61??"33,+!"??(3$%,!%1+!

H1/3?"313"6! H7131%,6,H31%/! ()+! )13! H%1'"8,%(3")*! H%1*,)"31%! 1%! /3,?! 6,''/! 7(+! 37,!

6(H(6"3R! 31! /$66,//8$''R! ")3,*%(3,! ")31! 71/3! %,3")(/! ()+! +"88,%,)3"(3,! ")31! ?(3$%,! %1+!

H7131%,6,H31%! 6,''/K! S7"/!5(/! ,?H7(/"/,+!57,)!H$%,! "??(3$%,! +1)1%N+,%"B,+! %,3")('!

6,''!H1H$'(3"1)/!5"37!37,!,TH%,//"1)!18!),$%('!%,3")('!',$6")!O"HH,%!,TH%,//"1)FE!Y4%'[<!(!

3%()/6%"H3"1)! 8(631%! /H,6"8"6! 81%! %1+! H1/3?"313"6! H%,6$%/1%/! 37(3! H,%/"/3/! ")! (+$'3! %1+/!

YX2"?131!,3!('K<!DEEid!^5(%11H!,3!('K<!FJJDd!>,(%/!,3!('K<!DEEFd!^5(")!,3!('K<!DEEF[<!5,%,!

$/,+! 81%! 3%()/H'()3(3"1)! ()+! /$:/,\$,)3'R<! ")3,*%(3,+! ")31! 37,! U4P! 18! 37,! 71/3! ()+!

+"88,%,)3"(3,+!")31!?(3$%,!%1+!H7131%,6,H31%/!(3!/"?"'(%!)$?:,%/!31!$)/1%3,+!"??(3$%,!

%,3")('!6,''!/$/H,)/"1)/K!S7,%,$H1)<!L$/3!()+!`,7!YDEFF[!"/1'(3,+!()!4%'NL9M!%,3")('!6,''!

H1H$'(3"1)! 8%1?! (+$'3!?"6,! ()+! +,?1)/3%(3,+! 37(3!?(3$%,! +1)1%N+,%"B,+! %,3")('! 6,''!

H1H$'(3"1)/! 5,%,! ('/1! 6(H(:',! 18! ")3,*%(3")*! ")31! (+$'3! %,6"H",)3! %,3")(/! +"/H'(R")*!

H7131%,6,H31%! 67(%(63,%"/3"6/! YL$/3! ()+! `,7<! DEFF[K! S7,! ($371%/! (%*$,+! 37(3! ?(3$%,!

+1)1%N+,%"B,+!H7131%,6,H31%!6,''/!7(B,!37,!(:"'"3R!31!%,*,),%(3,!37,"%!6,''$'(%!/3%$63$%,!

(83,%!:,")*!"/1'(3,+!8%1?!37,"%!1%"*")('!?"6%1,)B"%1)?,)3!57,)!/$:/,\$,)3'R!"?H'()3,+!

")31! (! /"?"'(%! ?"6%1,)B"%1)?,)3K! ^$:/,\$,)3! /3$+",/! 5,%,! (:',! 31! 8$%37,%! "?H%1B,!

+1)1%! 6,''! ")3,*%(3"1)! :R! ,)%"67")*! H%"?(%R! %,3")('! 6,''! /$/H,)/"1)! 5"37! 6,''/! 18! 37,!

"+,)3"8",+! 1)31*,),3"6! /3(*,! YP(215/2"! ,3! ('K<! DEFFd! &:,%',! ,3! ('K<! DEFFd! M,(%/1)! ,3! ('K<!

DEFD[! ()+m1%! ?()"H$'(3")*! 37,! %,6"H",)3! ,)B"%1)?,)3! 31! (! ?1%,! +,B,'1H?,)3('N'"2,!

/3(3,!8(6"'"3(3")*!1$3,%!)$6',(%!'(R,%!")3,*%(3"1)!Y-,/3!,3!('K<!DEEW<!DEFD:d!M,(%/1)!,3!('K<!

DEFE[K!X)!"?H1%3()3! "//$,!37(3! 8$%37,%!/$HH1%3/!37,!6,''N:(/,+!%,H'(6,?,)3!/3%(3,*R!"/!

37,!,B"+,)6,!18! Y%,N[!*,),%(3"1)!18!B"/$('! 8$)63"1)!:R!,)*%(83,+!+1)1%N6,''/!(/!/,,)!:R!

37,! "?H%1B,+! H,%81%?()6,! ")! :,7(B"1$%('! 3,/3/! 18! ?"6,! +,8"6",)3! 81%! %1+!

H71313%()/+$63"1)! 81''15")*! ,)*%(83,+! H%"?(%R! 4%'N*8H! +1)1%! 6,''/! YM,(%/1)! ,3! ('K<!

DEFD[K!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FE!S%()/*,)"6!?1$/,!?1+,'!,TH%,//")*!L9M!$)+,%!37,!4%'!H%1?13,%K!Q,''/!5,%,!"/1'(3,+!:R!8'$1%,/6,)6,N
(63"B(3,+!6,''!/1%3")*!81%!L9MNH1/"3"B,!%1+!H%,6$%/1%!6,''/K!
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91%!H13,)3"('!6'")"6('!(HH'"6(3"1)/!"3!"/!('/1!"?H1%3()3!31!$)+,%/3()+!37,!"?H(63!18!37,!

+,*,),%(3")*!%,3")(!1)!37,!*%(83,+!+1)1%N6,''/!()+!B"6,!B,%/(K!S7,%,81%,<!"3!"/!),6,//(%R!

31!,T(?"),!37,!")3,*%(3"1)!()+!/$%B"B('!6(H(:"'"3R!18!*%(83,+!+1)1%N6,''/!81%!()!,T3,)+,+!

H,%"1+!18! 3"?,<! "K,K!(/! 37,!+"/,(/,!H%1*%,//,/K! @)!1),!/3$+R<!5,!(++%,//,+!37"/!\$,/3"1)!

()+! /$:%,3")(''R! 3%()/H'()3,+! H%"?(%R! &L9MN3%()/*,)"6! %,3")('! 6,''! /$/H,)/"1)/!

Y"/1'(3,+!8%1?!R1$)*!?"6,!18!37,!(*,!18!Mj!()+!Ml[!")31!37,!3%()/*,)"6!!Dm!F!2)162B")!

?$3()3!?1$/,!?1+,'<!67(%(63,%"/,+!:R!(!/'15!()+!'1)*N'(/3")*!(H1H313"6!H7131%,6,H31%!

6,''!+,(37K!q$('"3(3"B,!()('R/"/!j!5,,2/!(83,%!3%()/H'()3(3"1)!")31!Y"[!(+$'3!5"'+N3RH,<!Y""[!

(+$'3! 3%()/*,)"6! ?"6,! (3! 37,! :,*"))")*! ()+! Y"""[! (3! (+B()6,+! /3(*,! 18! 37,! +R/3%1H7R<!

%,B,(',+! )1! 1:B"1$/! +"88,%,)6,! ")! 37,! )$?:,%! 18! ")3,*%(3,+! +1)1%N+,%"B,+! 6,''/K! S7,!

+1)1%!6,''/<! "+,)3"8",+!:R!&L9M!,TH%,//"1)<! ")3,*%(3,+!61%%,63'R!()+!+"88,%,)3"(3,+! ")31!

(HH(%,)3'R! 8$''R! ?(3$%,! H7131%,6,H31%/K! 9$%37,%?1%,! 5,! ")B,/3"*(3,+! 37,!

?1%H71'1*"6('! (HH,(%()6,! 18! *%(83,+! +1)1%! H7131%,6,H31%/! (3! +"88,%,)3! /3(*,/! 18!

+,*,),%(3"1)!18!37,!71/3!%,3")(/K!@)!37,!!Dm!F!2)162B")%?1$/,!?1+,'!5"37!H%1*%,//"1)!

18!37,!+R/3%1H7R<!37,!1$3,%!()+!")),%!/,*?,)3/!/71%3,)!31!(!61?H%,//,+!/3%$63$%,!1B,%!

3"?,! Y-,:,%! ,3! ('K<! FJJW[K! @)! 3%()/*,)"6! ?"6,! 5"37! ")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+!

H7131%,6,H31%/<!37,!',)*37!18!")),%!()+!1$3,%!/,*?,)3/!18!37,!,)*%(83,+!H7131%,6,H31%!

6,''/! 5(/! +,6%,(/,+! 31! (! /"?"'(%! ,T3,)3! (/! 1:/,%B,+! 81%! +R/8$)63"1)('! ,)+1*,)1$/!

H7131%,6,H31%!6,''/K!-,!('/1!1:/,%B,+!")!,TH,%"?,)3('!?$3()3!?"6,!18!37,!/(?,!(*,<!"K,K!

(3!(!?1%H71'1*"6(''R!/"?"'(%!/3(3,<!37(3!37,!?1%H71'1*"6('!(HH,(%()6,!5(/!")+,H,)+,)3!

18!37,!%,3,)3"1)!3"?,!18!37,!*%(83,+!+1)1%N+,%"B,+!H7131%,6,H31%!6,''/K!S7$/<!37,!*%(83,+!

H7131%,6,H31%!6,''/!(+(H3,+!37,!/3(3,!18!?1%H71'1*R!18!37,!71/3!%,3")(!"?H'R")*!37(3!37,!

H(371'1*R!18!37,!71/3!%,3")(!7(+!(!/"*)"8"6()3!"?H(63!1)!37,!?1%H71'1*R!18!*%(83,+!+1)1%!

6,''/K! ;,/"+,/! 37,! ?1%H71'1*"6('! (+(H3(3"1)<! 37,! )$?:,%/! 18! %,3%",B,+! +1)1%N+,%"B,+!

H7131%,6,H31%! 6,''/! +,6'"),+! 5"37! ")6%,(/,! 18! H1/3N3%()/H'()3(3"1)! ")3,%B('/! 81%! 5"'+N

3RH,! ()+!?$3()3!?"6,K! X! '1//! 18! ")3,*%(3,+!?(3$%,! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/!

1B,%! 3"?,! 7(/! :,,)! 1:/,%B,+! ")! (! %,6,)3! /3$+R<! ()+! 5(/! (33%":$3,+! 31! ()! "??$),!

%,/H1)/,!31!37,!*%(83,+!6,''/!Y-,/3!,3!('K<!DEFE[K!!

S,/3")*! 18! 37,! +"/6$//,+! H%13161'/! 81%! ")6%,(/,+! ")3,*%(3"1)! 18! +1)1%N+,%"B,+!

H7131%,6,H31%/!61$'+!',(+!31!H%,/,%B(3"1)!18!37,!71/3!%,3")('!?1%H71'1*RK!^$/3(")")*!1%!

,B,)!%,:$"'+")*!37,!%,3")('!/3%$63$%,!/71$'+!:,!61)/"+,%,+!81%!6'")"6('!(HH%1(67,/K!>()R!

")7,%"3,+!%,3")('!+"/1%+,%/!,)61?H(//! 37,! '1//!18! 37,!1$3,%!%,3")(!67(%(63,%"/3"6/!57(3!

")+$6,/! (++"3"1)('! H(371'1*",/! 37%1$*7! /3%1)*!?,3(:1'"6! 67()*,/<! '"2,! 37,! ")6%,(/,! 18!

1TR*,)! ',B,'! +$,! 31! (:/,)6,! 18! 37,! 7"*7! ,),%*R! %,\$"%")*! H7131%,6,H31%! 6,''/!
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! ! Fj!

Y^(?(%+O"](! ,3! ('K<! DEFD[K! S71$*7<! "3! 7(+! :,,)! +,?1)/3%(3,+! 37(3! 5"'+N3RH,! +1)1%!

H7131%,6,H31%/!(%,!8$)63"1)('!,B,)!371$*7!37,R!,TH,%",)6,+!?1%H71'1*"6('!('3,%(3"1)/!

Y>(6P(%,)!,3!('K<!DEEi[<!81%!6'")"6('!(HH'"6(3"1)/!37,!H%,/,%B(3"1)!()+!61)/3%$63"1)!18!37,!

1$3,%! %,3")(! ?$/3! :,! 61)/"+,%,+K! @)! /,B,%('! H%,6'")"6('! 3%("'/! /6(881'+/! 18! B(%"(:',!

?(3,%"('/!7(B,!:,,)!")B,/3"*(3,+K!^6(881'+/!18!)(3$%(''R!166$%%")*!?,?:%(),/!Y;%$67c/!

?,?:%(),[<!?"?"6!)(3$%('!?,67()"6('!H%1H,%3",/!()+!(%,!:"161?H(3":',<!:$3!61?H%"/,!

,37"6('!61)6,%)/K!M1'R?,%/!18!)(3$%('!/3%$63$%,<!'"2,!*,'(3"),<!7(B,!:,,)!61)/"+,%,+!5"37!

H%1?"/")*! %,/$'3/! :$3! 37,! ?(3,%"('! 7(/! $)61)3%1''(:',! 67(%(63,%"/3"6/K! ^R)37,3"6!

H1'R?,%/! '"2,! H1'R! '(63"6N,'N*'R61'"6! (6"+<! H1'R6(H%1'(631),<! H1'R! *'R6,%1'! /,:(6(3,<!

H1'R7R+%1TR('2()1(3,/<! 1%<! 1)'R! %,6,)3'R! H1/3$'(3,+<! 61H1'R?,%/! 18! 4N

"/1H%1HR'(6%R'(?"+! ()+! (6%R'"6! (6"+! 4N7R+%1TR/$66")"?"+,! Y>(O$?+,%! ,3! ('K<! DEFD[!

5,%,! 67(%(63,%"/,+! :RI! "[! ;"1+,*%(+(3"1)! ")! +"B,%/,! B,'16"3",/! ()+! 5"37! +"88,%,)3!

+,*%(+(3"1)!H%1+$63/d! ""[! '"33',! 31!)1)N")B(/"B,!+,'"B,%R!18! 37,!/6(881'+d! """[!(/!5,''!(/!(!

7"*7! 8',T":"'"3Rd! "B[! ()+! 37,! 1HH1%3$)"3R! 18! +,3,%?")")*! 37,! +,/"*)<! (661?H'"/7")*! 37,!

%,\$"%,?,)3/! YCR),/! ()+! P(B"2<! DEFE[K! S7,%,:R<! /6(881'+/! 7(B,! :,,)! "+,)3"8",+! (/!

/$HH1%3,%/!81%!/3%$63$%,!YL,!,3!('K<!DEEWd!a7()!,3!('K<!DEEW[<!81%!6,''!+,'"B,%R!YS1?"3(!,3!

('K<!DEEld!4*$R,)!()+!-,/3<!DEED[<!81%!+"%,63")*!6,''!:,7(B"1$%!YS(1!,3!('K<!DEEZd!;$%?()!

,3! ('K<! DEEj[! ()+! 81%! +,'"B,%")*! +%$*/! 1%! 3%1H7"6!?1',6$',/! YP()*,%<! DEEEd! a1:/(! ()+!

^('3O?()<!DEEW[K!X)!")/"*73!18!37,!(+B()6,/<!H%1*%,//!()+!%,\$"%,?,)3/!18!)(3$%('!()+!

/R)37,3"6! /6(881'+! 5(/! *"B,)! ")! 37,! %,B",5! 18! CR),/! ()+! P(B"2! YDEFE[K! M%1*%,//! ")!

H7131%,6,H31%! %,H'(6,?,)3! 81%! H(3",)3/! ?"*73! :,! ,TH,63,+! 8%1?! 37,! 61)6,H3! 18!

+,/"*)")*!/6(881'+/!,)(:'")*!37,!61)/3%$63"1)!18!H7131%,6,H31%!'(R,%!(661?H()",+!5"37!

%,3")('!H"*?,)3!,H"37,'"$?!'(R,%K!@3!"/!")!*,),%('!(66,H3,+!37(3!H7131%,6,H31%/!()+!`M&!

6,''/! 81%?! (! 8$)63"1)('! $)"3! ()+! 37"/! H%")6"H',! /71$'+! :,! 61)/"+,%,+! 57,)! 7()+'")*!

(33,?H3/!31!%,/6$,!1%!%,H'(6,!,"37,%!6,''!3RH,K!

X''! 3%()/H'()3(3"1)! ,TH,%"?,)3/! ")3%1+$6,+! (:1B,! %,'",+! 1)! 37,! (B("'(:"'"3R! 18!

H%"?(%R!+1)1%!3"//$,!()+!37$/<!(%,!18! '"?"3,+!%,',B()6,! 81%!6'")"6('!(HH'"6(3"1)/!+$,!31!

,37"6('!61)6,%)/K!@)!B"3%1!,TH()/"1)!18!%,',B()3!6,''!3RH,/!?"*73!188,%!37,!1HH1%3$)"3R!31!

*,),%(3,! '(%*,!\$()3"3",/!18! 6,''/! 81%! 37,%(H,$3"6! (HH%1(67,/K!-7"',! /1?,!6,''! 3RH,/!18!

37,!(+$'3!?(??('"()!,R,!%,3(")!37,!6(H(6"3R!31!+"B"+,!81%!/1?,!H(//(*,/!")!6$'3$%,<!6,''/!

5"37")!37,!%,3")(!'1/,!37,"%!(:"'"3R!31!H%1'"8,%(3,!,(%'R!+$%")*!'"8,K!

`,3")('! 6,''! 6$'3$%,! 8")+/! "3/! 1%"*")! ")! H%"?(%R! 6,''! 6$'3$%,! (/! ,TH'()3,+<!

%,(**%,*(3,+! ()+! +"/H,%/,+! 6$'3$%,/<! :$3! (''! 37%,,! 81%?/! 6())13! 1%! 1)'R! '"?"3,+! :,!
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! ! Fl!

H%1H(*(3,+!")%B"3%1K!X'3,%)(3"B,!6$'3"B(3"1)!18!%,3")1:'(/31?(!6,''/!Y`,"+!,3!('K<!FJZj[!1%!

"??1%3('"O,+!%,3")('!6,''! 3RH,/!YL(''"?1%,!,3!('K<!FJWi[!,)(:',+!$)'"?"3,+!,TH()/"1)!18!

6,''/<!:$3!81%!")!B"B1!/3$+",/!37,/,!6,''/!5,%,!H13,)3"(''R!7(O(%+1$/!Y>69(''!,3!('K<!FJZZd!

0,'!Q,%%1!,3!('K<!FJJGd!r$!,3!('K<!FJJl[!()+!81%!")!B"3%1!/3$+",/!37,"%!%,3")('!67(%(63,%!5(/!

/$/H,63,+!YV"()*!,3!('K<!FJWjd!aR%"3/"/!,3!('K<!FJWjd!S,%,)*7"!,3!('K<!FJWj[K!S7,!H1//":"'"3R!

18!"+,)3"8R")*!()+!"/1'(3")*!?$'3"H13,)3!%,3")('!H%1*,)"31%!6,''/!Y`MQ[!Y;(%)/3(:',!,3!('K<!

FJWld!X2(*(5(!()+!;(%)/3(:',<!FJWid!P,??1)<!FJWl<!FJWWd!a,'',R!,3!('K<!FJJl[<!/3$+",/!

")B,/3"*(3")*!37,!,88,63/!18!*%1537!8(631%/!(/!5,''!(/!3"?")*!()+!/"*)(''")*!?,67()"/?!18!

8(3,!+,3,%?")(3"1)!YP"''",)!()+!Q,H21<!FJJDd!`,7<!FJJDd!X+',%<!FJJid!Q,H21!,3!('K<!FJJid!

V,)/,)!()+!`(88<!FJJZ[!()+!37,!H13,)3"('!31!%,N/H,6"8R!6,''!8(3,!YV(?,/!,3!('K<!DEEG[!H(B,+!

37,!5(R!18!6$'3"B(3")*!()+!,TH()+")*!`MQ/!5"37!/$:/,\$,)3!+"88,%,)3"(3"1)!")31!/H,6"8"6!

%,3")('! 6,''! 3RH,/K! C15,B,%<! 37,! 6$'3"B(3"1)! 18! `MQ/! 61)3")$,/! 31! :,! 67('',)*")*<! (/<!

('371$*7!37,R!?,,3!37,!,/3(:'"/7,+!/3,?!6,''!6%"3,%"(!18!/,'8N%,),5('!()+!?$'3"H13,)6R<!

37,R!/$%B"B,!B,%R!H11%'R!(/!"/1'(3,+!/")*',!6,''/!Ya'(//,)!,3!('K<!DEEj(d!L(??!,3!('K<!DEEWd!

^67?"33!,3!('K<!DEEJ[K!4,B,%37,',//<!+"88,%,)3"(3"1)! ")31!%1+!H7131%,6,H31%/!()+!:"H1'(%!

6,''/! 5(/! 1:/,%B,+! YX)*,)",$T! ,3! ('K<! DEEld! >,%7"N^1$//"! ,3! ('K<! DEEid! Q()1'(! ()+!

X%/,)"],B"6<!DEEZ[!81%!%,3")('!H%1*,)"31%!6,''/!"/1'(3,+!8%1?!,(%'R!H1/3)(3('!?"6,<!:$3!1)!

37,!137,%!7()+!"3!5(/!%,H1%3,+!37(3!37,/,!6,''/!%(H"+'R!'1/,!%,3")('!?(%2,%!,TH%,//"1)!")!

6$'3$%,! Y>()/,%*7!,3! ('K<! DEFE[K!X/! %,6,)3'R!+,?1)/3%(3,+! 8$%37,%<!`MQ/! "/1'(3,+! 8%1?!

),1)(3('! ?"6,! ()+! ")! B"3%1! H%1H(*(3,+! (/! /")*',! ?1)1'(R,%/! '1/3! 37,"%! 6(H(6"3R! 31!

+"88,%,)3"(3,!+15)!37,!%,3")('!'"),(*,!YQO,2(]!,3!('K!DEFD[K!S7,!")!B"3%1!,TH()+,+!%,3")('!

H%1*,)"31%! 6,''/<! +15)! %,*$'(3,+! 37,! ,TH%,//"1)! 18! *,),/! "?H1%3()3! 81%! %,3")('!

+,B,'1H?,)3!'"2,!Q7TFE<!P7TD<!`(Ti<!^"Ti!()+!^"TG!Y/,,!9"*K!G[!()+!$HN%,*$'(3,+!),$%('!

/3,?mH%1*,)"31%! ?(%2,%/! '"2,! ),/3")<! ^1TD! ()+! M(TiK! S7,! ")! B"3%1! ,TH()+,+! `MQ/!

(6\$"%,+! 37,! (:"'"3R! 31! +"88,%,)3"(3,! ")31! 1'"*1+,)+%16R3,/<! (! *'"('! 6,''! 3RH,! $/$(''R! )13!

*,),%(3,+!5"37")! 37,! %,3")(! YQO,2(]! ,3! ('K<! DEFD[K! S7"/! "?H'",/! 37(3! ")! B"3%1! ,TH()+,+!

`MQ/!'1/,!37,"%!%,*"1)('!"+,)3"3R!()+!(6\$"%,!8,(3$%,/!/"?"'(%!31!")!B"3%1!,TH()+,+!4^Q/!

YL(??!,3!('K<!DEEWd!^67?"33!,3!('K<!DEEJd!QO,2(]!,3!('K<!DEFD[K!Q'1)('!()('R/"/!18!61%3"6('!

()+!%,3")('!?$'3"H13,)3!H%1*,)"31%/!YC1'3!,3!('K<!FJWWd!M%"6,!,3!('K<!FJJFd!`,"+!,3!('K<!FJJZd!

S$%),%!()+!Q,H21<!FJWZd!S$%),%!,3!('K<!FJJEd!-('/7!()+!Q,H21<!FJJEd!-,33/!()+!9%(/,%<!

FJWW[!")+"6(3,/!37(3!37,!+"/3%":$3"1)!18!'"),(*,!3%,,!/"O,/!"/!61)/"/3,)3!5"37!(!/3167(/3"6!

?1+,'!")!57"67!37,!H%1:(:"'"3",/!18!$)+,%*1")*!(!+"B"/"1)!(%,!5,"*73,+!(661%+")*!31!6,''!

*,),%(3"1)!Y^'(3,%!,3!('K<!DEEJd!/,,!9"*K!G[K!L,),%(3")*!H7131%,6,H31%/!")!B"3%1!")!*,),%('!

8%1?!?$'3"6,''$'(%!6$'3$%,/!Y^7(31/!,3!('K<!DEEFd!Q1',/!,3!('K<!DEEjd!a'(//,)!,3!('K<!DEEZ[<!
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! ! Fi!

7(/!:,,)!"?H%,//"B,'R!+,?1)/3%(3,+!:R!&"%(2$!()+!61'',(*$,/!Y&"%(2$!,3!('K<!DEFF[!571!

7(B,!/715)!37,!+R)(?"6<!($31)1?1$/!81%?(3"1)!18!37,!1H3"6!6$H!/3%$63$%,!8%1?!(!37%,,N

+"?,)/"1)('! 6$'3$%,! 18! ?1$/,! ,?:%R1)"6! /3,?! 6,''! (**%,*(3,/!

Y733HImm555K)(3$%,K61?m)(3$%,m]1$%)('mBjZDm)ZGjFm,T3%,8m)(3$%,EJJjFN/GK?1B[K!

S7,! 1H3"6! 6$H!+,B,'1H,+! 31! +"/3")63! '(R,%/<! 37,!`M&! ()+! 37,! ),$%('! %,3")(K! S7,! %,3")('!

'(R,%!61)3("),+!(''!37,!?(]1%!),$%('!61?H1),)3/<!37(3!"/<!H7131%,6,H31%/<!*()*'"1)!6,''/<!

:"H1'(%!6,''/<!71%"O1)3('!6,''/<!(?(6%"),!6,''/!()+!>.'',%!*'"(K!-"37")!37,!'(R,%/!37,!6,''/!

5,%,!(%%()*,+!")!(!/H(3"(''R!61%%,63!1%+,%<!61?H(%(:',!31!37,!,(%'R!),1)(3('!,R,<!57,)!

()('R/,+! (83,%! (! 6$'3"B(3"1)! H,%"1+! 18! Dj! +(R/! Y&"%(2$! ,3! ('K<! DEFF[K! 9$%37,%?1%,<! 37,!

($371%/! 1:/,%B,+! "?H%1B,+! %,3")('! ")+$63"1)!57,)! 37,! 81%?(3"1)! 18! %"*"+! 61)3")$1$/!

,H"37,'"('!/3%$63$%,!5(/!H%1?13,+<!37$/!,?H7(/"/")*!37,!")3,%+,H,)+,)6,!18!H"*?,)3,+!

()+! ),$%1/,)/1%R! '(R,%/K! -7"',! 37"/! (HH%1(67! 6"%6$?B,)3/! 37,! "+,)3"8"6(3"1)! 18!

")3%")/"6(''R!()+!,T3%")/"6(''R!/"*)(''")*!+"%,63!)1)N61??"33,+!6,''/! ")31!H7131%,6,H31%N

8(3,<! "3!('/1!(661?H'"/7,/!()!")!B"3%1!1HH1%3$)"3R!31! "+,)3"8R!/"*)(''")*!6$,/!")B1'B,+!")!

6,''N61?H,3,)6,!()+!6,''N8(3,!+,6"/"1)/K!!

S71?(/!`,7c/! *%1$H!+,B,'1H,+!(!H%13161'<! ,88"6",)3! 31! /,',63"B,'R!+"%,63!7$?()!

,?:%R1)"6!/3,?!6,''/<! 6$'3"B(3,+!(+7,%,)3'R! 8%1?!37,! 37"%+!+(R<! 31!(!),$%('! %,3")('! 6,''!

8(3,!5"37!H%,8,%,)3"('!+"88,%,)3"(3"1)!")31!")),%!%,3")('!),$%1)/!Y*()*'"1)!()+!(?(6%"),!

6,''/[! YP(?:(! ,3! ('K<! DEEi[K! A/")*! 37,! /(?,! H%13161'! 37,! *%1$H! 5(/! (:',! 31! "+,)3"8R!

H7131%,6,H31%!/H,6"8"6!*,),!,TH%,//"1)!")!37,!7$?()!,?:%R1)"6!/3,?!6,''!6$'3$%,!(83,%!(!

e37%,,N5,,2! %,3")('! +,3,%?")(3"1)cK! S7,! 6,''/<! +,8"),+! (/! %,3")('! H%1*,)"31%! 6,''/<!5,%,!

37,)! 3,/3,+! 81%! 37,"%! H13,)3"('! 31! ")3,*%(3,! ()+! ?(3$%(3,! 81''15")*! /$:%,3")('!

3%()/H'()3(3"1)!")31!(+$'3!?"6,K!-7,)!/$:%,3")(''R!*%(83,+!")31!?"6,<!37,!6,''/!*(B,!%"/,!

31! H7131%,6,H31%! 6,''/! ()+! "?H%1B,+! 37,! ,',63%1%,3")1*%(?! %,61%+")*/! ")! +R/3%1H7"6!

?"6,! YP(?:(! ,3! ('K<! DEEJ[K! V$/3! (7,(+! 18! 37"/! /3$+R<! U/(2(+(! ()+! 61'',(*$,/!

+,?1)/3%(3,+!37,!")!B"3%1!*,),%(3"1)!18!%1+/!()+!61),/!8%1?!?1$/,<!?1)2,R!()+!7$?()!

,?:%R1)"6! /3,?! 6,''/K! Q,''/<! ,TH%,//")*! %,3")('! H%1*,)"31%! ?(%2,%<! 5,%,! "/1'(3,+! ()+!

6$'3"B(3,+!(/!6,''!/$/H,)/"1)/!$)+,%!+,8"),+!6$'3$%,!61)+"3"1)/<!")!37,!(:/,)6,!18!%,3")('!

3"//$,/K! ^3,H5"/,! 3%,(3?,)3/! 5"37! (! ?1+"8",+! +"88,%,)3"(3"1)! H%13161'! ")+$6,+!

H7131%,6,H31%! +"88,%,)3"(3"1)! 18! (''! 37%,,! ,?:%R1)"6! /3,?! 6,''! 3RH,/! YU/(2(+(! ,3! ('K<!

DEEW[K!-7,)!37"/!H%13161'!5(/!(HH'",+!31! ")+$6,+!H'$%"H13,)3!/3,?!6,''/!+,%"B,+! 8%1?!

?1$/,! ,?:%R1)"6! 8":%1:'(/3/! ()+! 7$?()! +,%?('! 8":%1:'(/3/<! ")+$63"1)! 18! %,3")('!
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L(%6"1)!,3!('K<!DEEF[K!C15,B,%<!+"%,63!,TH,%"?,)3('!,B"+,)6,!81%!37,/,!/$**,/3"1)/!5(/!

)13!H%1B"+,+K!

X/! 1$3'"),+! (:1B,<! ?R,'")(3"1)! ")! 37,! Q4^! "/! $/$(''R! 61)3%1'',+! :R! ),$%1)('!

/"*)('/K! @)! 37,! ),%B1$/! /R/3,?! (! 61)3%1'! 18! 37,! +"/3%":$3"1)! 18! 1'"*1+,)+%16R3,/! ()+!

?R,'")!)13!:,")*!(//16"(3,+!5"37!),$%1)/!51$'+!37$/!:,!$)"\$,K!X!)1)N),$%1)('!61)3%1'!

18! 37,! +"/3%":$3"1)! 18! 1'"*1+,)+%16R3,/! ('1)*! %,3")('! *()*'"1)! 6,''! (T1)/! "?H'",/! 37(3!

37,/,! (T1)/! (%,<! ")! H%")6"H('<! ?R,'")(3"1)N61?H,3,)3! ('1)*! 37,"%! ,)3"%,! ',)*37K!

@)3%(%,3")('! 3%()/H'()3(3"1)/! 18! ?R,'")1*,)"6! 6,''/! H%1B"+,! 37,! H1//":"'"3R! 31!

,TH,%"?,)3(''R!3,/3!37,!'(33,%!(//$?H3"1)K!@)!8(63<!1$%!*%1$H!YP(,)*!,3!('K<!FJJid!X+,%!,3!

('K<!DEEEd!M%,//?(%!,3!('K<!DEEFd!^31'3!,3!('K<!DEEDd!^67?$62,%!,3!('K<!DEEGd!QO,2(]!,3!('K<!

DEFD[!()+!137,%/!Y^,3O$!,3!('K<!DEEj<!DEEi[!7(B,!1:/,%B,+!,T3,)/"B,!?R,'")(3"1)!18!37,!

%,3")('!),%B,!8":,%!'(R,%!(83,%!")3%(%,3")('!")],63"1)/!18!1'"*1+,)+%16R3,!H%1*,)"31%!6,''/!

1%!),$%('!/3,?!6,''/K!-7"',!37,/,!+(3(!/3%1)*'R!/$HH1%3!37,!7RH137,/"/!18!(!)1)N),$%1)('!

61)3%1'! 18! 37,! +"/3%":$3"1)! 18! 1'"*1+,)+%16R3,/! ()+! ?R,'")! ")! 37,! H%"?(%R! B"/$('!

H(375(R<!37,R!+1!)13!61?H',3,'R!H%,6'$+,!(!),$%1)('!")B1'B,?,)3K!@)!8(63<!?R,'")(3"1)!

18!37,!(T1)('!/,*?,)3/!18!%,3")('!*()*'"1)!6,''/! '16(3,+!5"37")!37,!'(?")(!6%":%1/(!N37,!

/71%3!)1)N?R,'")(3,+!H(%3!18!37,!1H3"6!),%B,!6'1/,!31!37,!%,3")(N!7(/!)13!:,,)!1:/,%B,+!

")! 37,/,! /3$+",/K!C15,B,%<! 37,/,! /71%3!(T1)!/,*?,)3/! ")! 37,! '(?")(!6%":%1/(!?"*73!:,!

%,8%(631%R! 31! ?R,'")(3"1)<! 37,%,:R! 61)3%1''")*! 37,! +"88,%,)3"('! +"/3%":$3"1)! 18!

1'"*1+,)+%16R3,/!()+!?R,'")!")!%,3")(!()+!1H3"6!),%B,K!

S7,! 61?H,3,)6,! 18! 37,! /,*?,)3/! 18! %,3")('! *()*'"1)! 6,''! (T1)/! 31! :,61?,!

?R,'")(3,+! 5"37")! 37,! '(?")(! 6%":%1/(! 7(/! :,,)! 3,/3,+K! 4,$%1/H7,%,! 6$'3$%,/! 5,%,!

,TH1/,+!81%!(!/71%3!3"?,!H,%"1+!31!H'(3,',3N+,%"B,+!*%1537!8(631%!YM0L9[!57(3!',+!31!()!

")6%,(/,!18!37,!)$?:,%!18!1'"*1+,)+%16R3,/!H%1*,)"31%!6,''/!")!37,/,!6$'3$%,/K!^?(''!6,''!

(**%,*(3,/!18!37,/,!M0L9NH%"?,+!),$%1/H7,%,!6$'3$%,/!5,%,!")],63,+!")31!37,!%,3")(!18!

R1$)*! H1/3)(3('! ?"6,K! S1! ")6%,(/,! 37,! H%1:(:"'"3R! 37(3! *%(83,+! 6,''/! 51$'+! ,)3,%! 37,!

'(?")(!6%":%1/(<!(''!(**%,*(3,/!5,%,!")],63,+!6'1/,!31!37,!1H3"6!+"/6K!S7"/!?,371+1'1*"6('!



! ! @4S`U0AQS@U4!()+!^A>>X`h!

! ! GG!

(HH%1(67! ")+$6,+! "[! (! ?(//"B,! ")3,*%(3"1)! 18! *%(83,+! 6,''/! ")31! 71/3! %,3")(/d! ""[!

+"88,%,)3"(3"1)! 18! (! /"*)"8"6()3! 8%(63"1)! 18! +1)1%! 6,''/! ")31! 1'"*1+,)+%16R3,/d! """[! ()+!

?(//"B,!?R,'")(3"1)!18!37,!),%B,!8":,%!'(R,%!18!71/3!%,3")(/!")!B"%3$(''R!(''!,TH,%"?,)3('!

()"?('/K!@?H1%3()3'R<!(T1)!/,*?,)3/!18!%,3")('!*()*'"1)!6,''/!'16(3,+!5"37")!37,!'(?")(!

6%":%1/(! 7(B,! :,,)! ,T3,)/"B,'R! ?R,'")(3,+K! S7$/<! 37,! ,TH,%"?,)3/! $),\$"B16(''R!

+,?1)/3%(3,+! 37(3! %,3")('! *()*'"1)! 6,''! (T1)/! (%,<! ")! H%")6"H('<! 61?H,3,)3! 31! :,61?,!

?R,'")(3,+! ('1)*! 37,"%! ,)3"%,! ',)*37K! -,! 37,%,81%,! 61)6'$+,+! 37(3! 37,! +"88,%,)3"('!

+"/3%":$3"1)! 18! 1'"*1+,)+%16R3,/! ()+!?R,'")! ")! 37,! H%"?(%R! B"/$('! H(375(R! 18!?"6,! "/!

")+,,+! 61)3%1'',+!:R!)1)N),$%1)('! 8(631%/<!57"67!(%,! '16(3,+!(3! 37,! %,3")('! ,)+!18! 37,!

1H3"6! ),%B,! ()+! H%,B,)3! 1'"*1+,)+%16R3,! H%1*,)"31%! 6,''/! 8%1?! ,)3,%")*! 37,! '(?")(!

6%":%1/(!()+<!(/!61)/,\$,)6,<!37,!%,3")(K!!

!
!



! ! @4S`U0AQS@U4!()+!^A>>X`h!

! ! Gj!

B<%,'YY$SZ%WV%R^[%S[Q'#RQ%

!
S7,! H%,/,)3! 37,/"/! 6'1/,%! ,T(?"),+! 351! H%1?"/")*! /3%(3,*",/! 81%! 37,! 3%,(3?,)3! 18!

")7,%"3,+! %,3")('! +R/3%1H7",/! 6($/")*! ()! "%%,B,%/":',! H7131%,6,H31%! 6,''! +,(37K! @)!

*,),%('<! 37,! 3%,(3?,)3/! 81%! ")7,%"3,+! %,3")('! +"/1%+,%/! ")6'$+,! 37,! %,H'(6,?,)3! 18! '1/3!

,)+1*,)1$/!%,3")('! 6,''/<! 37,!(?,)+?,)3!18! 37,!*,),3"6!?$3(3"1)!1%! 37,!(HH'"6(3"1)!18!

H7(%?(61'1*"6('!H%1+$63/K!-,!816$/,+!1)!37,!()('R/"/!18!6,''N:(/,+!/3%(3,*",/!37(3!1)6,!

("?! (3! 37,! %,H'(6,?,)3! 18! H7131%,6,H31%! 6,''/! (/! 5,''! (/! 1)! (! 6,''N:(/,+! /$/3("),+!

+,'"B,%R! 18! H7(%?(61'1*"6('! H%1+$63/<! /$67! (/! ),$%13%1H7"6! 8(631%/K! ;137! (HH%1(67,/!

7(B,!:,,)!/3$+",+!")!?1$/,!?1+,'/!18!")7,%"3,+!%,3")('!+"/1%+,%/K!!

F[ S7,! 6,''N:(/,+! H7131%,6,H31%! 6,''! %,H'(6,?,)3! 5(/! ,TH'1%,+! ")! (! ?1$/,! ?1+,'!

67(%(63,%"/,+! :R! /'15'R! H%1*%,//")*! H7131%,6,H31%! +,*,),%(3"1)! 31! +,3,%?"),! 37,!

"?H(63! 18! 37,! +,*,),%(3")*! ,)B"%1)?,)3! 1)! 37,! ,)*%(83,+! +1)1%N+,%"B,+!

H7131%,6,H31%/K!!S7,!%,/$'3/!+,?1)/3%(3,!37(3I!!

([ M%"?(%R! 6,''! /$/H,)/"1)/! "/1'(3,+! 8%1?! R1$)*! H1/3)(3('! &L9MN3%()/*,)"6! ?"6,!

5"37! /$:/,\$,)3! /$:%,3")('! 3%()/H'()3(3"1)! ")3,*%(3,+! H%1H,%'R! ")31! 37,!

+R/3%1H7"6!71/3! %,3")(K!S7,R!+"88,%,)3"(3,+! ")31!?(3$%,!H7131%,6,H31%! 6,''/! ()+!

81%?,+! H%,/R)(H3"6! 61)),63"1)/K! S7,%,81%,<! 5,! (%*$,! 37(3! (! 6,''N:(/,+!

%,H'(6,?,)3!18!H7131%,6,H31%!6,''/!")!(+$'3!+R/3%1H7"6!%,3")(/!"/!8,(/":',K!!

:[ S7,! ,T(?")(3"1)/! ('/1! ,'$6"+(3,+! (! /3%1)*! ")8'$,)6,! 18! 37,! +R/3%1H7"6!

,)B"%1)?,)3! 1)! 37,!?1%H71'1*R! 18! 37,! ,)*%(83,+!+1)1%N+,%"B,+!H7131%,6,H31%!

6,''/! (3! (! '(3,! /3(*,! 18! 37,! +"/,(/,K! S7,! 1$3,%! /,*?,)3/! 18! 37,! ,)+1*,)1$/!

H7131%,6,H31%/! /71%3,)! ")! ',)*37! ()+! 37,! +1)1%! 6,''/! %,/,?:',+! /"?"'(%!

?1%H71'1*"6('!(HH,(%()6,K!-,!(//$?,<!37(3!37,!)$?:,%!18!")3,*%(3,+!+1)1%!6,''/!

?$/3! :,! /"*)"8"6()3! 7"*7,%! 31! H%,/,%B,! 37,! %,3")('! /3%$63$%,<! 57(3! %,\$"%,/! ()!

(+]$/3?,)3!18!37,!H%,/,)3!H$:'"/7,+!H%13161'/K!

6[ X)137,%! 1:/,%B(3"1)! "/! 37,! +,6%,(/,+! )$?:,%! 18! %,3%",B,+! +1)1%N+,%"B,+!

H7131%,6,H31%!6,''/!(83,%!'1)*N3,%?!61?H(%,+!31!/71%3N3,%?!H1/3N3%()/H'()3(3"1)!

")3,%B('/K! S7"/! /$%,'R! 7(/! ()! ")8'$,)6,! ")! 3,%?/!18! H1//":',! 6'")"6('! (HH'"6(3"1)/!

()+!81%!(!H1//":',!3%,(3?,)3!31!:,!'1)*N3,%?!:,),8"6"('!37,!/"*)"8"6()3!(?1$)3!18!

")3,*%(3,+!+1)1%N+,%"B,+!H7131%,6,H31%/!7(/!31!:,!+,3,%?"),+K!

D[ S7,! ")6"H",)3! 6'")"6('! H%,/,)6,! 18! 6,''N:(/,+! +,'"B,%R! 18! (! ),$%13%1H7"6! 8(631%! B"(!

,)6(H/$'(3,+! 6,''! +,B"6,! 3,67)1'1*R<! ()! ")/3(''(3"1)<! 37(3! "/! ")+,H,)+,)3! 18! 37,!



! ! @4S`U0AQS@U4!()+!^A>>X`h!

! ! Gl!

,3"1'1*R<!()+!37,!('',*,+!/"?H',!(HH'"6(3"1)!(%,!H%181$)+!(%*$?,)3/!31!%,(/1)!37,!")!

B"B1! ,T(?")(3"1)! 18! 8$%37,%! ),$%13%1H7"6! 8(631%/! ")! ?1$/,! ?1+,'/! 18! ")7,%"3,+!

%,3")('! +,*,),%(3"1)K! U$%! H$%H1/,! 5(/! 31! ,/3(:'"/7! (! 7"*7'R! 61)3%1'',+! 6,''N:(/,+!

")3%(16$'(%!+,'"B,%R!/R/3,?!81%!37,%(H,$3"6!*,),!H%1+$63/!")!37,!?1$/,!?1+,'K!S7,!

%,/$'3/!+,?1)/3%(3,!37(3!(+7,%,)3'R!6$'3"B(3,+!),$%('!/3,?!6,''/!%,H%,/,)3!(!H%1H,%!

6,''! 3RH,! 81%! 3%()/H1%3")*! ),$%13%1H7"6! 8(631%/! ")! %,',B()3! \$()3"3",/! 31! 37,!

+,*,),%(3,!%,3")(!")!?1$/,!?1+,'/!18!")7,%"3,+!%,3")('!+,*,),%(3"1)K!

([ M%1H(*(3")*! ),$%('! /3,?! 6,''/! (/! (+7,%,)3! ()+! 71?1*,),1$/! 6$'3$%,/! ,)(:',+!

,88"6",)3! *,),3"6! ?1+"8"6(3"1)! 57(3! ")6%,(/,+! 37,! 3%()/+$63"1)! ,88"6",)6R! 5"37!

',)3"B"%('!B,631%/!+"/3")63'RK!

:[ X83,%!3%()/+$63"1)<!6,''/!61$'+!:,!/,',63,+!()+!B"/$(''R!3%(6,+!")!B"3%1!()+!")!B"B1!

:,6($/,! 18! 37,! ,TH%,//"1)! 18! %,H1%3,%! ()+! %,/"/3()3! *,),K! S7,R! 61$'+! :,! '1)*N

3,%?!H%1H(*(3,+!")!B"3%1!()+!+"%,63,+!")31!37,!H%")6"H',!),$%('!6,''!3RH,/K!

6[ S7,! /,6%,3"1)! 18! %,',B()3! \$()3"3",/! 18! (! ),$%13%1H7"6! 8(631%! 37%1$*7!

")3%(B"3%,(''R!*%(83,+!*,),3"6(''R!,)*"),,%,+!),$%('!/3,?!6,''!5(/!+,?1)/3%(3,+!

:R! 37,! 7"*7! /"*)"8"6()3! H%,/,%B(3"1)! 18! H7131%,6,H31%/! ")! ?1$/,! ?1+,'/! 18!

")7,%"3,+!H7131%,6,H31%!+,*,),%(3"1)K!

+[ @)!%,*(%+!31!8$%37,%!+,?1)/3%(3,!37,!61)3%1''(:"'"3R!18!37,!/R/3,?<!6'1)('!),$%('!

/3,?!6,''!'"),/!5,%,!+,%"B,+!8%1?!6,''/!,TH%,//")*!7"*7!',B,'/!18!%,H1%3,%!H%13,")K!

S7"/!%,/$'3,+!")!6,''!6'1),/!18!")6%,(/,+!/,6%,3"1)!18!37,!),$%13%1H7"6!8(631%!()+<!

57,)! ")3%(B"3%,(''R! 3%()/H'()3,+<! ")! 37,! H%,/,%B(3"1)! 18! ?1%,! ,)+1*,)1$/!

H7131%,6,H31%/!57,)!61?H(%,+!31!")!B"B1!/3$+",/!5"37!37,!1%"*")('!6,''!6$'3$%,K!!

,[ X)137,%! "?H1%3()3! 8,(3$%,!18! 37,!+,'"B,%R!/R/3,?!5(/! 37,!+"88,%,)3"(3"1)!18! 37,!

$/,+!6,''!3RH,!")31!),$%('!6,''!3RH,/<!(/3%16R3,/!()+!),$%1)/K!@3!5(/!+16$?,)3,+!

37(3! *%(83,+! ),$%('! /3,?! 6,''/! (33(67,+! ,"37,%! 31! 37,! ")),%! %,3")(! 1%! 37,! ',)/<!

57,%,! 37,R!+"88,%,)3"(3,+! ")31! ),$%1)/! ()+! (/3%16R3,/K! ;137! \$('"3",/! 18! ),$%('!

/3,?!6,''<!:,")*!)1)N")B(/"B,!()+!6'1/,'R!%,'(3,+!31!37,!%,3")(<!(%,!(%*$?,)3(3"B,!

H%,61)+"3"1)/! ()+! H(%3! 81%! 37,! (:/,)6,! 18! (+B,%/,! ,88,63/! ")! 37,! ,TH,%"?,)3('!

?1$/,!%,3")(/K!!

G[ S7,!?,371+! 31! 3%()/H'()3!),$%('! /3,?!6,''/! ")31! 37,!%,3")(!7(/!:,,)!$/,+! 31!6'1/,%!

()('R/,! 37,! $)+,%'R")*! ?,67()"/?/! 37(3! 61)3%1'! 37,! +"88,%,)3"('! +"/3%":$3"1)! 18!

?R,'")!('1)*!%,3")('!*()*'"1)!6,''!(T1)/K!M%,B"1$/!,TH,%"?,)3/!/$**,/3,+!37(3!)1)N

),$%1)('!8(631%/!'16(3,+!(3!37,!%,3")('!,)+!18!37,!1H3"6!),%B,!H%,B,)3!37,!?"*%(3"1)!18!

1'"*1+,)+%16R3,! H%1*,)"31%! 6,''/! ")31! 37,! %,3")(! 57,%,$H1)! ?R,'")(3"1)! 18! 37,!



! ! @4S`U0AQS@U4!()+!^A>>X`h!

! ! Gi!

%,3")('!*()*'"1)!6,''!(T1)/! ")! 37,!%,3")(!()+!37,!?1/3!H%1T"?('!H1%3"1)!18! 37,!1H3"6!

),%B,!+1,/!)13!166$%K! @)! 37"/!/3$+R!37,!7RH137,/"/!18! 37,!H%,/,)6,!18!)1)N),$%1)('!

8(631%/!(3! 37,!%,3")('!,)+!18! 37,!1H3"6!),%B,!5(/!6'1/,%!,T(?"),+!:R!37,!()('R/"/!18!

?R,'")(3"1)! 6(H(6"3R! 18! 37"/! %,*"1)! 18! 37,! ),%B,K! 4,$%('! /3,?! 6,''/! 7(B,! :,,)!

H%1H(*(3,+! (/! (**%,*(3,! 6$'3$%,/! ()+! H%"?,+! 31! 1'"*1+,)+%16R3,! H%1*,)"31%! 6,''/!

:,81%,!")3%(%,3")('!3%()/H'()3(3"1)/!6'1/,!31!37,!1H3"6!+"/6K!S7,!1:/,%B,+!?R,'")(3"1)!

18! (T1)('! /,*?,)3/! 18! 37,! %,3")('! *()*'"1)! 6,''/! 5"37")! 37,! %,3")(! ()+! 37,! ?1/3!

H%1T"?('!H1%3"1)!18!37,!1H3"6!),%B,!:R!37,!*%(83,+!6,''/!+,?1)/3%(3,+!37(3!37,!,)3"%,!

',)*37!18!37,!(T1)!"/!61?H,3,)3!31!:,!?R,'")(3,+K!S7,/,!%,/$'3/!8$%37,%!61)8"%?!37,!

7RH137,/"/!37(3!37,!H%,B,)3,+!?"*%(3"1)!18!1'"*1+,)+%16R3,!H%1*,)"31%!6,''/!")31!37,!

H%1T"?('! H1%3"1)! 18! 37,! 1H3"6! ),%B,! ()+! 37,! %,3")(! "/! 61)3%1'',+! :R! )1)N),$%1)('!

8(631%/!'16(3,+!(3!37,!%,3")('!,)+!18!37,!1H3"6!),%B,!31!2,,H!37,!%,3")(!8%,,!18!?R,'")K!

S7,R! 37$/! +,?1)/3%(3,! 37(3! ")3%(16$'(%! 6,''! 3%()/H'()3(3"1)/! H%1B"+,! (! $/,8$'!

?,371+1'1*"6('!311'!31!,TH,%"?,)3(''R!(++%,//!:(/"6!),$%1:"1'1*"6('!"//$,/K!!

!
!
! !



! ! M`UV&QS!F!

! ! GZ!

++<%DSW_[TRQ%

=< DSW_[TR6%J.[]#$T[Y[(R%WV%]^WRWS[T[]RWS%T[##Q%"(%XZQRSW]^"T%$X'#R%

S[R"($Q%PZ%T[##%RS$(Q]#$(R$R"W(K%

!

0;,/.05/%

^3,?!6,''N:(/,+!%,H'(6,?,)3!/3%(3,*",/!("?")*!(3!%,H'(6")*!'1/3!%,3")('!6,''!3RH,/!?"*73!

:,! ()! 1H3"1)! 31! 3%,(3! %,3")('! +R/3%1H7",/K!-,! ()+! 137,%/! 7(B,! %,6,)3'R! +,?1)/3%(3,+!

37(3!H%"?(%R!%,3")('!6,''!/$/H,)/"1)/!8%1?!R1$)*!H1/3)(3('!?1$/,!%,3")(/!61)3(")!(!6,''!

H1H$'(3"1)!6(H(:',!18!")3,*%(3")*!")31!37,!1$3,%!)$6',(%!'(R,%!()+!18!+"88,%,)3"(3")*!")31!

(HH(%,)3'R!8$''R!?(3$%,!%1+!H7131%,6,H31%!6,''/!(83,%!3%()/H'()3(3"1)!")31!37,!/$:%,3")('!

/H(6,! 18! (+$'3! 5"'+N3RH,!?"6,K! C,%,<! 5,! 7(B,! ()('R/,+! 37,! H13,)3"('! 18! 37,/,! 6,''/! 31!

")3,*%(3,<! /$%B"B,! ()+! +"88,%,)3"(3,! ")! 37,! /$:%,3")('! /H(6,! 18! (+$'3!?"6,! +"/H'(R")*! (!

/'15'R!H%1*%,//")*!(H1H313"6!+,*,),%(3"1)!18!H7131%,6,H31%!6,''/K!S7,%,81%,<!%,3")('!6,''!

/$/H,)/"1)/!5,%,! "/1'(3,+!8%1?!81$%!31! 8"B,!+(R/!1'+!3%()/*,)"6!&L9MN?"6,K!Q,''/!5,%,!

")],63,+! ")31! 37,! /$:%,3")('! /H(6,!18! (+$'3!?"6,! 67(%(63,%"/,+!:R! (! /'15'R!H%1*%,//")*!

+,*,),%(3"1)! 18! H7131%,6,H31%! 6,''/K! C1/3! %,3")(/! 5,%,! /6%,,),+! 81%! 37,! H%,/,)6,! 18!

&L9MNH1/"3"B,! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! ")! 37,! 1$3,%! )$6',(%! '(R,%K! 01)1%N

+,%"B,+!6,''/!5,%,!()('R/,+!?1%H71'1*"6(''R!()+!37,"%!()3"*,)!H%18"',!5(/!/3$+",+!$/")*!

"??$)17"/3167,?"/3%RK! X! 8%(63"1)! 18! 37,! /$:%,3")(''R! *%(83,+! 6,''/! ")3,*%(3,+! ")31! 37,!

1$3,%!)$6',(%!'(R,%!18!37,!+R/3%1H7"6!71/3!%,3")(/!"%%,/H,63"B,'R!18!3%()/H'()3(3"1)!")31!

%,3")(/!(3!")"3"('!1%!(+B()6,+!/3(*,/!18!+,*,),%(3"1)K!C,%,<!37,R!+"88,%,)3"(3,+!")31!6,''/!

+"/H'(R")*! 37,!67(%(63,%"/3"6!?1%H71'1*R!18!H7131%,6,H31%!6,''/K! @??$)17"/3167,?"6('!

()('R/"/! %,B,(',+! 37(3! 37,! +1)1%! 6,''/! ,TH%,//,+! H7131%,6,H31%N/H,6"8"6! ?(%2,%/! ()+!

,T3,)+,+!(!/R)(H3"6!3,%?")('!")31!37,!1$3,%!H',T"81%?!'(R,%!18!37,!71/3!%,3")(/K!C15,B,%<!

+1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! +"/H'(R,+! +,*,),%(3"B,! ('3,%(3"1)/! 37(3! ")6%,(/,+!

5"37! ")6%,(/")*! /,B,%"3R! 18! 37,! %,3")('! +R/3%1H7R! 18! 37,! 71/3K! `,/$'3/! 18! 37,! /3$+R!

+,?1)/3%(3,! 37(3! +,*,),%(3,+! H7131%,6,H31%! 6,''/! ")! (+$'3! +R/3%1H7"6! %,3")(/! 6()! :,!

%,H'(6,+! :R! 6,''! 3%()/H'()3(3"1)K! C15,B,%<! 61?H(%,+! 31! 37,! )$?:,%! 18! ,)+1*,)1$/!

H7131%,6,H31%! 6,''/<! 1)'R! (! /?(''! )$?:,%! 18! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! 5(/!

+,3,63(:',!")!37,!1$3,%!)$6',(%!'(R,%!18!71/3!%,3")(/K!9$%37,%?1%,<!*%(83,+!6,''/!+"/H'(R,+!

?1%H71'1*"6('!(:)1%?('"3",/!")!%,/H1)/,!31!37,!H%1*%,//"B,!+,*,),%(3"B,!('3,%(3"1)/!18!

37,!+R/3%1H7"6!71/3!%,3")(/K! !



! ! M`UV&QS!F!

! ! GW!

+2/.1*45/+12%

`,3")('! +,*,),%(3"1)! +$,! 31! H7131%,6,H31%! 6,''! '1//<! 37,! H7131)N/,)/"3"B,! %,3")('! 6,''!

3RH,<! 166$%/! ")!?1/3! 18! 37,! %,3")('! +"/1%+,%/!57"67! 6()! :,! ,"37,%!?1)1*,)"6<! '"2,! 37,!

")7,%"3,+! %,3")('! +"/1%+,%! %,3")"3"/! H"*?,)31/(! Y`M[<! 1%! (! *,),3"6(''R! 61?H',T!

?$'3"8(631%"('! 81%?<! '"2,! (*,N%,'(3,+! ?(6$'(%! +,*,),%(3"1)! YX>0[K! S7,! '1//! 18!

H7131%,6,H31%! 6,''/! "/! (! *,),3"6(''R! 7,3,%1*,),1$/! +"/1%+,%! 37(3! (88,63/! H%13,")!

+,*%(+(3"1)<!'"H"+!?,3(:1'"/?<!6"'"(%R!3%(88"62")*<!37,!B"/$('!6R6',<!1%!H71313%()/+$63"1)<!

31!?,)3"1)! ]$/3! 37,!?(]1%! ('3,%(3"1)/! +$,! 31!?$3(3"1)Y/[K! @)! 8(63<! ")! 37,! ")+$/3%"('"O,+!

61$)3%",/!37,!H%1*%,//"B,!+R/8$)63"1)!()+!+,(37!18!%,3")('!H7131%,6,H31%/!"/!37,!?(]1%!

6($/,!81%!:'")+),//!Y-%"*73!,3!('K!DEFE[K!

A)3"'! 31+(R! 37,! "%%,B,%/":',! +,(37! 18! H7131%,6,H31%/! 6()! ),"37,%! :,! /31HH,+! )1%!

%,B,%/,+K!XHH%1(67,/!81%!(!3%,(3?,)3!7(B,!:,,)!+,B,'1H")*!81%!/,B,%('!+,6(+,/!()+!(%,!

(+B()6")*!315(%+/!"?H%1B")*!37,!\$('"3R!18!'"8,!18!37,!H(3",)3/K!;(/"6(''R!37,!37,%(H,$3"6!

/3%(3,*",/!("?")*!(3!(!6$%,!6()!:,!6(3,*1%"/,+!")31!37%,,!(33,?H3/<!37(3!51$'+!:,!Y"[!37,!

61%%,63"1)!18!37,!*,),3"6!+"/1%+,%!Y*,),!37,%(HR!Y/,,!/H,6"('!"//$,!18!eL,),!S7,%(HRc!FJ!

YD[d! DEFD[[d! Y""[! /'15")*! +15)! 1%! ,B,)! /31HH")*! 37,! H%16,//! 18! H7131%,6,H31%!

+,*,),%(3"1)! (HH'R")*! H7(%?(61'1*"6('! 3%1H7"6! ?1',6$',/! Y81%! %,B",5/<! /,,I! Q7($?<!

DEEGd!-,)O,'!,3!('K<!DEEld!;$67!,3!('K<!DEEZd!-,)!,3!('K<!DEFF[!()+!Y"""[!37,!%,H'(6,?,)3!

18!37,!'1/3!,)+1*,)1$/!%,3")('!6,''/!$/")*!/3,?!1%!H%1*,)"31%!6,''/!Y%,6,)3'R!%,B",5,+!:R!

^3,%)! ()+! S,?H',<! DEFD[K! X''! (HH%1(67,/! (%,! :,")*! 3,/3,+! (3! H%,/,)3! ,"37,%! ")! 8"%/3!

6'")"6('!3%"('/!1%!(3!',(/3!1)!/")*',!H(3",)3/K!U)!37(3!)13,<!"3!7(/!:,,)!+,?1)/3%(3,+!37(3!

Y"[! B"/"1)! "?H%1B,+! ")! H(3",)3/! 18! P,:,%c/! 61)*,)"3('! (?($%1/"/! :R! *,),! 37,%(HR! Y,K*K!

;("):%"+*,!,3!('K<!DEEW[d!Y""[!H7131%,6,H31%!+,*,),%(3"1)!%,/$'3")*!")!B"/$('!"?H("%?,)3!

5(/! /'15,+!+15)! ")! H(3",)3/! 18! *,1*%(H7"6! (3%1H7R<! `M! ()+!A/7,%! /R)+%1?,!:R! 6,''N

:(/,+!/$/3("),+!+,'"B,%R!18!(!),$%13%1H7"6!H7(%?(37,$3"6('!YQ4S9[!YS('6133!,3!('K<!DEFFd!

#7()*! ,3! ('K<! DEFF[d! ()+! Y"""[! 1),! B,%R! (+B()6,+! (HH%1(67! 5(/! 37,! /$66,//8$'!

,)*%(83?,)3! 18! 7$?()! ,?:%R1)"6! /3,?! 6,''N+,%"B,+! %,3")('! H"*?,)3! ,H"37,'"$?! Y`M&[!

6,''/!")31!H(3",)3/!18!^3(%*(%+3c/!+"/,(/,!Y^675(%3O!,3!('K<!DEFD[K!!

S7,!/3%(3,*",/!31!%,H'(6,!'1/3!1%!+R/8$)63"1)('!H7131%,6,H31%/!")B1'B,!,',63%1)"6!+,B"6,/<!

%,3")('! /7,,3/<! %,3")('! /6(881'+/<!1%!:R! 37,!/$:%,3")('! 3%()/H'()3(3"1)!18!H%"?(%R! %,3")('!

6,''! /$/H,)/"1)/! YQ7(+,%! ,3! ('K<! DEEJd! #%,)),%! ,3! ('K<! DEFEd! ^,"',%! ()+!X%(?()3<! DEFDd!

CR),/! ()+! P(B"2<! DEFEd!>(6P(%,)! ,3! ('K<! DEEid! ;(%3/67! ,3! ('K<! DEEW<! %,/H,63"B,'R[K! S7,!

6,''N:(/,+! %,H'(6,?,)3! 18! '1/3! H7131%,6,H31%/! 5(/! +,?1)/3%(3,+! ")! ()! "?H%,//"B,!

?()),%!57,)!&L9MNH1/"3"B,! H7131%,6,H31%/! +,%"B,+! 8%1?!R1$)*! H1/3)(3('!?"6,!5,%,!



! ! M`UV&QS!F!

! ! GJ!

81$)+!")3,*%(3,+!")!(*,N?(367,+!5"'+N3RH,!1%%+,*,),%(3,!(+$'3!71/3!%,3")(/!Y>(6P(%,)!

,3!('K<!DEEid!;(%3/67!,3!('K<!DEEW[K!S7,!+1)1%N+,%"B,+!H7131%,6,H31%/!")3,*%(3,+!")31!37,!

1$3,%!)$6',(%!'(R,%!5"37!61%%,63!1%",)3(3"1)!()+!(+,\$(3,!?1%H71'1*R!()+!?(3$%,+!")31!

8$)63"1)('! %1+! H7131%,6,H31%/! 5"37! ,TH%,//"1)! 18! 2,R! 8(631%/! ")B1'B,+! ")! 37,!

H71313%()/+$63"1)!H%16,//!()+!")!/R)(H3"6!61)),63"B"3R!Y>(6P(%,)!,3!('K<!DEEid!;(%3/67!

,3! ('K<! DEEW[K!C"*7,/3! H13,)3"('! 18! ")3,*%(3"1)!5(/! "+,)3"8",+! 81%! H1/3)(3('! +(R! YM[! jNlK!

-"37")!37"/!)(%%15!+,B,'1H?,)3('! 3"?,!5")+15<! 37,!%,3")(!61)3(")/!7"*7!\$()3"3",/!18!

H1/3?"313"6!"??(3$%,!H%,6$%/1%/!,)*(*,+!")!(!%1+!8(3,!(/!")+"6(3,+!:R!37,!,TH%,//"1)!18!

4%'N3%()/6%"H3"1)!8(631%K!9$%37,%<!")!(!B,%R!%,6,)3!/3$+R!"3!5(/!+,?1)/3%(3,+!37(3!B"/$('!

8$)63"1)!61$'+!:,!($371%,+!37%1$*7!,)*%(83,+!+1)1%NH7131%,6,H31%!6,''/K!@)!:,7(B"1$%('!

3,/3")*! 18! L)(3FNmN! ?"6,<! +,8"6",)3! 81%! %1+! #N3%()/+$6")<! (! H%13,")! ,//,)3"('! 81%!

H71313%()/+$63"1)<! ()! "?H%1B,?,)3! 18! %1+! B"/"1)! 5(/! (//,//,+K! S7,! /$:%,3")('!

,)*%(83?,)3! 18! H%"?(%R!5"'+N3RH,!4%'NL9M! H1/3?"313"6! H7131%,6,H31%! 6,''/! %,/$'3,+! ")!

"?H%1B,+!B"/$('!*$"+,+!:,7(B"1$%!57,)!61?H(%,+!31!61)3%1'!?"6,<!37(3!%,6,"B,+!L)(3FN

mN!4%'NL9M!H1/3?"313"6!H7131%,6,H31%!6,''/!YM,(%/1)!,3!('K<!DEFD[K!S7"/!(67",B,?,)3!()+!

37,! 8"%/3! 6'")"6('! 3%"('/! $/")*! ,?:%R1)"6N+,%"B,+! `M&! 6,''/! ,?H7(/"/,! 37,! H%1?"/,! 18!

%,'R")*!1)!6,''N:(/,+!37,%(H",/!31!3%,(3!+,*,),%(3")*!%,3")(/!")!7$?()/K!

91%! 6,''! 3%()/H'()3(3"1)! 31!:,!(!B"(:',! 37,%(H,$3"6! /3%(3,*R<!+1)1%! 6,''/!?$/3! ")3,*%(3,!

()+!/$%B"B,! ")!+R/3%1H7"6!%,3")(/!67(%(63,%"/,+!:R!37,!+,*,),%(3"1)!18!H7131%,6,H31%/!

()+! %,/31%,! B"/$('! 8$)63"1)K! @3! "/! ('/1! "?H1%3()3! 31! $)+,%/3()+! 37,! ")8'$,)6,! 18! 37,!

+,*,),%(3")*!%,3")(!1)!37,!*%(83,+!+1)1%!H7131%,6,H31%!6,''/!()+!B"6,!B,%/(K!@)!/,B,%('!

/3$+",/! 3%()/*,)"6! ()"?('/! 81%! (! +R/3%1H7"6! %,3")(! 7(B,! :,,)! ()('R/,+! (83,%!

3%()/H'()3(3"1)!18!+"88,%,)3!+1)1%N6,''! 3RH,/K!91%! %,3")('! ()+!),$%('! /3,?!6,''/!+,%"B,+!

8%1?! Q4^! 1%! 8%1?! ,?:%R1)"6! /3,?! 6,''/<! 37,! +,*,),%(3")*! %,3")('! ,)B"%1)?,)3! 5(/!

+,/6%":,+! (/! (+B()3(*,1$/! 81%! ?"*%(3"1)! ()+m1%! ")3,*%(3"1)! 18! +1)1%! 6,''/! Y,K*K!

%,B",5,+! ")! a'(//,)! ,3! ('K<! DEEj[<! 57,%,(/! 81%! H%"?(%R! %,3")('! 6,''/! 37"/! 8(63! 5(/! )13!

1:/,%B,+! Y>(6P(%,)! ,3! ('K<! DEEi<! ")! %+F<! %+D<! 1%! %71+1H/")! 2)162N1$3! ?1$/,! '"),[K!

>1%H71'1*"6('! (HH,(%()6,! 5(/! +,/6%":,+! (/! B(%"(:',! 15),+! 31! 37,! 61''(H/,! 18! 37,!

/$%%1$)+")*!3"//$,!57,)!()('R/,+!G!5,,2/!(83,%!3%()/H'()3(3"1)!")31!MF!%+!?1$/,!%,3")(!

Y>(6P(%,)!,3!('K<!DEEi[K!S1! 8$%37,%!61)8"%?!(! 37,%(H,$3"6!(HH'"6(3"1)!18! 37"/!6,''N:(/,+!

%,H'(6,?,)3! /3%(3,*R! ")! +,*,),%(3"B,! %,3")(/<! "3! 5(/! ),6,//(%R! 31! ,T(?"),! 37,!

")3,*%(3"1)!()+!/$%B"B('!6(H(:"'"3R!18! 37,/,!6,''/! 81%!()!,T3,)+,+!H,%"1+!18! 3"?,<! "K,K!(/!

37,!+"/,(/,!H%1*%,//,/K!@)!(!H%118!18!H%")6"H',!/3$+R<!H%"?(%R!%,3")('!6,''!/$/H,)/"1)!5(/!

"/1'(3,+! 8%1?! MjNl! 1'+! &L9MN?"6,! ()+! /$:%,3")(''R! 3%()/H'()3,+! ")31! 37,! 3%()/*,)"6!



! ! M`UV&QS!F!

! ! jE!

!Dm!F!2)162N")!?$3()3!?1$/,!?1+,'K!S7"/!3%()/*,)"6!?1$/,!"/!67(%(63,%"/,+!:R!(!/'15!

()+! '1)*N'(/3")*! (H1H313"6! H7131%,6,H31%! 6,''! +,(37<! 6($/,+! :R! (! /$:1H3"?('! 1%!

")/$88"6",)3! 4(<aNXSM(/,! (63"B"3R! ")! 37,! H7131%,6,H31%! 6,''! Y-,:,%! ,3! ('K<! FJJW[K! S7,!

H7131%,6,H31%! 6,''! '1//! /3(%3/! (3! H1/3)(3('! 5,,2! W! ()+! H%1*%,//,/! +15)! 31! (! 8,5!

H7131%,6,H31%!6,''/!")!%,3")(/!18!JN?1)37N1'+!!Dm!F!2)162N")!?"6,K!!

@)!37"/!/3$+R!5,!3%",+!31!()/5,%!37,!\$,/3"1)/!YF[!57,37,%!37,!/$:/3"3$3,+!+R/8$)63"1)('!

1%!'1/3!H7131%,6,H31%!6,''/!%,?(")!%,H'(6,+!:R!*%(83,+!6,''/!")!+,*,),%(3"B,!%,3")(/!1B,%!

37,! H%16,//! 18! +,*,),%(3"1)<! ()+! YD[! 57,37,%! (! '1)*N3,%?! %,H'(6,?,)3! 18! '1/3!

H7131%,6,H31%/! "/! %,('"/(:',! ")! (+B()6,+! +,*,),%(3,+! %,3")(/K! S7,%,81%,<! 37,! H%"?(%R!

%,3")('!6,''!/$/H,)/"1)!5(/!/$:%,3")(''R! 3%()/H'()3,+! ")31!37,!3%()/*,)"6!71/3!%,3")(!(3!

37,!1)/,3!()+!(3!()!(+B()6,+!/3(*,!18!37,!H7131%,6,H31%!+,*,),%(3"1)K!S7,!()('R/"/!5(/!

(661?H'"/7,+! /71%3'R! (83,%! 37,! 3%()/H'()3(3"1)! ()+! (3! 37,! ,)+! 18! 37,! H7131%,6,H31%!

+,*,),%(3"1)K!! !



! ! M`UV&QS!F!

! ! jF!

:0/-.+03,%02*%:-/F1*,%

0("Y$#Q%

M%"?(%R! %,3")('! 6,''! /$/H,)/"1)/! 5,%,! H%,H(%,+! 8%1?! 3%()/*,)"6! ?"6,! $:"\$"31$/'R!

,TH%,//")*! ,)7()6,+! *%,,)! 8'$1%,/6,)3! H%13,")! Y&L9M[! $)+,%! 61)3%1'! 18! (! 67"62,)! !N

(63")! H%1?13,%! YU2(:,! ,3! ('K<! FJJZ[K! S7,! ")3,*%(3"1)! H13,)3"('! 18! 37,! "/1'(3,+! 6,''!

/$/H,)/"1)! ")31!(! %,3")(! 67(%(63,%"/,+!:R!(! /'15'R!H%1*%,//")*!+R/3%1H7R!18! 37,!1$3,%!

)$6',(%!'(R,%!YU4P[!5(/!,B('$(3,+!")!37,!3%()/*,)"6!!Dm!F!2)162N")!?$3()3!?"6,!2,H3!

1)!QlZ;PmiVNFDJmU'(!*,),3"6!:(62*%1$)+%Y-,:,%!,3!('K<!FJJW[K!X*,N?(367,+!5"'+N3RH,!

?"6,!1)! 37,! /(?,!*,),3"6!:(62*%1$)+! /,%B,+!(/! (! 61)3%1'K!S7,!*,)13RH,!18! 37,!&L9MN

3%()/*,)"6!?"6,!5(/!+,3,%?"),+!:R!()('R/")*!3("'!:"1H/",/!81%!37,!H%,/,)6,!1%!(:/,)6,!

18! &L9MN8'$1%,/6,)6,K! L,)13RH")*! 18! !Dm!F! 2)162N")! ?$3()3! ?"6,! 5(/! 61)+$63,+!

()('R/")*!04X!8%1?!3("'!:"1H/",/!5"37!MQ`<!(/!+,/6%":,+!,'/,57,%,!Y-,:,%!,3!('K<!FJJW[K!

X''! ()"?('! ,TH,%"?,)3/! 5,%,! (HH%1B,+! :R! 37,! '16('! ,37"6! 61??"33,,! ()+! 5,%,! ")!

(661%+()6,! 5"37! X`_U! Y^3(3,?,)3! 81%! 37,! A/,! 18! X)"?('/! ")! UH737('?"6! ()+! _"/"1)!

`,/,(%67[K!

!

DS[]$S$R"W(%WV%S[R"($#%T[##%Q'Q][(Q"W(Q%

`,3")(/!5,%,!"/1'(3,+!8%1?!&L9M!%,H1%3,%!?"6,!YU2(:,!,3!('K<!FJJZ[!(3!H1/3)(3('!+(R!YM[!

j! 1%! Ml! (/! +,/6%":,+! Y;(%3/67! ,3! ('K<! DEEW[K! ;%",8'R<! %,3")(/! 5,%,! ,)OR?(3"6(''R!

+"//16"(3,+!5"37!X66$3(/,!YMXX!P(:1%(31%",/<!Q1,':,<!L,%?()R[!81%!FE!n!Fl!?")!(3!GZ{Q!

"??,+"(3,'R! (83,%! "/1'(3"1)<! ()+! 37,)! 6(%,8$''R! 3%"3$%(3,+! ")31! /")*',! 6,''/! /$/H,)/"1)/K!

Q,''/!5,%,!61'',63,+!:R!6,)3%"8$*(3"1)!YF<DEE*!81%!l!?")[!()+!%,/$/H,)+,+!")!Q(D|N!()+!

>*D|N! 8%,,! C()2c/! :('()6,+! /('3! /1'$3"1)! Y^"*?(<! ^3K! P1$"/<! >U[! (3! (! 61)6,)3%(3"1)! 18!

(HH%1T"?(3,'R!jEE<EEE!6,''/mt'!()+!/31%,+!(3!j{Q!$)3"'!$/,K!

!

,'PS[R"($#%T[##%RS$(Q]#$(R$R"W(Q%

91%! /$:%,3")('! 3%()/H'()3(3"1)/! 18! %,3")('! 6,''! /$/H,)/"1)/<! (+$'3! Y81%! ,T(63! (*,/! /,,!

:,'15[!!Dm!F! 2)162N")!?$3()3!?"6,! Y-,:,%! ,3! ('K<! FJJW[! ()+! (*,N?(367,+!5"'+N3RH,!

?"6,! 5,%,! +,,H'R! ()(,/37,3"O,+! :R! ()! ")3%(H,%"31)('! ")],63"1)! 18! a,3(),/3m`1?H$)?!

&R,/%5,%,! H$)63$%,+! 5"37! (! GE! *($*,! ),,+',<! ()+! (% :'$)3N,)+,+! GG! *($*,! ),,+',!

(33(67,+! 31! (! C(?"'31)! /R%")*,! 5(/! ")/,%3,+! 3()*,)3"(''R! 37%1$*7! 37,! 61)]$63"B(! ()+!

/6',%(! ")31! 37,! /$:%,3")('! /H(6,K! ^$:/,\$,)3'R<! (HH%1T"?(3,'R! Dt'! 18! (! %,3")('! 6,''!

/$/H,)/"1)!5(/!/'15'R!")],63,+!:,35,,)!U4P!()+!`M&!$)+,%!B"/$('!61)3%1'!31!H%1+$6,!(!

:$''1$/! %,3")('! +,3(67?,)3<! 57"67! 5(/! 61)/"+,%,+! (/! ()! ")+"6(3"1)! 81%! (! /$66,//8$'!



! ! M`UV&QS!F!

! ! jD!

/$:%,3")('! ")],63"1)K! `,3")('! 6,''! /$/H,)/"1)/! 5,%,! ")],63,+! ")31! WN! ()+! FiN5,,2N1'+!

!Dm!F! 2)162N")! ?$3()3! ?"6,<! ()+! W! 5,,2/! 1'+! 5"'+N3RH,! ?"6,K! -"'+N3RH,! ?"6,! ()+!

!Dm!F!2)162N")!?"6,! 37(3! %,6,"B,+! 6,''! 3%()/H'()3/! (3!W!5,,2/!18! (*,!5,%,!(''15,+! 31!

/$%B"B,! 81%! j! 1%! DW! 5,,2/K! !Dm!F! 2)162N")! ?"6,! 37(3! %,6,"B,+! 6,''! 3%()/H'()3/! (3! Fi!

5,,2/!18!(*,!5,%,!(''15,+!31!/$%B"B,!81%!j!1%!Fi!5,,2/!(83,%!3%()/H'()3(3"1)K!!

!

+YY'(W^"QRWT^[Y"T$#%$($#ZQ"Q%WV%^WQR%S[R"($Q%

S7,!*%(83,+!6,''!/$/H,)/"1)/!5,%,!()('R/,+!81%!37,"%!?1%H71'1*"6('!(HH,(%()6,!(/!5,''!

(/!81%!37,!,TH%,//"1)!18!%,3")(N/H,6"8"6!?(%2,%/K!91%!"??$)17"/3167,?"6('!()('R/"/<!37,!

()"?('/!5,%,!2"'',+!(3!37,!+,8"),+!H1/3N3%()/H'()3(3"1)!")3,%B('/<!37,!,R,/!5,%,!\$"62'R!

%,?1B,+<! 8"T,+! :R! "??,%/"1)! ")! jp! H(%(81%?('+,7R+,! ")! H71/H7(3,! :$88,%,+! /('"),!

YM;^d! HC! ZKG[<! 6%R1H%13,63,+! ")! ()! (/6,)+")*! /,%",/! 18! /$6%1/,! YZKlp<! Flp<! GEp[<!

,?:,++,+! ")! S"//$,NS,2! Y^(2$%(! 9"),3,2<! #1$3,%51$+,<! 4,37,%'()+/[<! 8%1O,)! ()+!

/,%"(''R!/,63"1),+!(3!Dlt?!$/")*!(!6%R1/3(3!YP,"6(!Q>FJEE[K!^,63"1)/!5,%,!:'162,+!()+!

H,%?,(:"'"O,+! ")! M;^! 61)3(")")*! EKFp! :1B"),! /,%$?! (':$?")! ()+! EKGp! S%"31)! rNFEE!

Y:137! 8%1?! ^"*?([! 81%! F! 7! (3! %11?! 3,?H,%(3$%,! ()+! 37,)! ")6$:(3,+! ")! H%"?(%R!

()3":1+",/!1B,%!)"*73!(3!j{QK!S7,!81''15")*!H%"?(%R!()3":1+",/!5,%,!$/,+!Y/,,!('/1!3(:',!

F[I!?1$/,!?1)16'1)('! %71+1H/")! YFIFEE!Q7,?"61)<!S,?,6$'(<!QX[<!?1$/,!?1)16'1)('!

:(//11)! YFIDEEE<! ^3%,//*,)<! _"631%"(<! Q()(+([<! %(::"3! H1'R6'1)('! %,61B,%")! YFIGEEE<!

Q7,?"61)<!S,?,6$'(<!QX[<!?1$/,!?1)16'1)('!*'"('!8":%"''(%R!(6"+"6!H%13,")!YL9XM<!FIlEE<!

^"*?([<! %(::"3! H1'R6'1)('! !N3$:$'")! @@@! YFIFEEE<! Q1B()6,<! ;,%2',R<! QX[! ()+! %(::"3!

H1'R6'1)('!H%13,")!2")(/,!Q!#!YMaQ#<!FIlEE<!^()3(!Q%$O!;"13,67)1'1*R<!^()3(!Q%$O<!QX[K!

M%"?(%R!()3":1+",/!5,%,!B"/$('"O,+!5"37!QRGN61)]$*(3,+! /,61)+(%R!()3":1+",/! YFIDEE<!

V(62/1)! @??$)1`,/,(%67<! -,/3! L%1B,<! MX[K! ^,63"1)/! 5,%,! 61$)3,%N/3("),+! 5"37! jc<iN

+"(?"+")1NDNH7,)R'")+1',! +"7R+%167'1%"+,! 7R+%(3,! Y0XM@<! ^"*?([! ()+! ?1$)3,+! 1)!

/'"+,/K!X/!(!),*(3"B,!61)3%1'<!/,63"1)/!5,%,!H%16,//,+!(/!+,/6%":,+!(:1B,!5"37!37,!1)'R!

,T6,H3"1)! 37(3! ")6$:(3"1)!5"37!H%"?(%R!()3":1+",/!5(/!1?"33,+K!`,3")('! /,63"1)/!5,%,!

,T(?"),+! $/")*! ()! U'R?H$/! 9_! FEEE! 61)816('! ?"6%1/61H,! YU'R?H$/<! C(?:$%*<!

L,%?()R[K!

!

!

!



! ! M`UV&QS!F!

! ! jG!

/$P#[%=6%DS"Y$SZ%$(R"PWX"[Q%'Q[X%VWS%"YY'(W^"QRWT^[Y"QRSZ%

4(?,! Q,''!3RH,m/3%$63$%,! ^H,6",/! 0"'$3"1)! ^$HH'",%! M%1+$63!61+,!

;(//11)! `"::1)!/R)(H/,/! >1$/,! FIDEEE! ^3%,//*,)! _X>NM^EEG!

L9XM! X/3%16R3,/m>.'',%!*'"(! `(::"3! FIlEE! ^"*?(! LGWJG!

MaQ!#! ;"H1'(%!6,''/! `(::"3! FIlEE! ^()3(!N6%$O! ^6NDEW!

`,61B,%")! M7131%,6,H31%/m61),!

:"H1'(%!6,''/!

`(::"3! FIGEEE! Q7,?"61)! X;llWl!

`71+1H/")! `1+!H7131%,6,H31%/! >1$/,! FIFEE! Q7,?"61)! >X;lGli!

!NS$:$'")!@@@! 4,$%1)/! `(::"3! FIFEEE! Q1)B()6,! M`MNjGl!

! !



! ! M`UV&QS!F!

! ! jj!

.-,43/,%

,'PS[R"($##Z% RS$(Q]#$(R[X% ]S"Y$SZ% S[R"($#% T[##Q% "(R[)S$R[% "(RW% R^[% W'R[S% ('T#[$S%

#$Z[S%`123a%WV%$X'#R%!@b!=%c(WTcE"(%Y'R$(R%Y"T[%

`,3")('! 6,''! /$/H,)/"1)/! "/1'(3,+! 8%1?! &L9MN3%()/*,)"6! ?"6,! (3! Mj! 1%! Ml! 5,%,!

/$:%,3")(''R! ")],63,+! ")31! (+$'3! 5"'+N3RH,! ()+! !Dm!F! 2)162N")! ?$3()3! ?"6,K!

&TH,%"?,)3('! ()"?('/!5,%,! /(6%"8"6,+!j! 31!DW!5,,2/! (83,%! 3%()/H'()3(3"1)K!X)('R/"/! 18!

71/3! %,3")(/! 18! 5"'+N3RH,! ()+! !Dm!F! 2)162N")! ?$3()3! ?"6,! %,B,(',+! 37,! H%,/,)6,! 18!

B"(:',!&L9MNH1/"3"B,!+1)1%!6,''/!(3!(''!H1/3N3%()/H'()3(3"1)!")3,%B('/!Y9"*K!F[K!@)3,*%(3,+!

+1)1%!6,''/!5,%,!,"37,%!81$)+!")!6'$/3,%/!1%!(/!/")*',!6,''/!37%1$*71$3!37,!1$3,%!)$6',(%!

'(R,%! YU4P[! 18! 37,! 71/3! %,3")(/! Y9"*K! F[K! S7,! *%(83,+! 6,''/! /715,+! 37,! 67(%(63,%"/3"6!

?1%H71'1*R! 18!?(3$%,! %1+! H7131%,6,H31%! 6,''/! ")! :137!5"'+N3RH,! ()+!!Dm!F! 2)162N")!

?$3()3!?"6,K!@)!37,!71/3!%,3")(/<!37,!+1)1%!6,''/!7(+!/?(''!()+!%1$)+!6,''!:1+",/!'16(3,+!

5"37")!37,!U4PK!S7,!(H"6('!H%16,//,/!,T3,)+")*!(:1B,!37,!,T3,%)('! '"?"3")*!?,?:%(),!

3,%?")(3,+! ")! ")),%! ()+! 1$3,%! /,*?,)3N'"2,! /3%$63$%,/! ()+! 37,! (H"6('! H%16,//,/!

(HH%1(67")*! 315(%+/! 37,! ")),%! %,3")(! %,(67,+! ")31! 37,! 1$3,%! H',T"81%?! '(R,%K!

9$%37,%?1%,!37,!()('R/"/!18!H%13,")!,TH%,//"1)!18!37,!,)*%(83,+!H7131%,6,H31%/!/715,+!

37,!,TH%,//"1)!18! 67(%(63,%"/3"6!H%13,")/! ")B1'B,+! ")! 37,!H71313%()/+$63"1)!?(67"),%R!

()+!37,!/R)(H3"6!61)),63"B"3RK!S7,!+1)1%!6,''/!,TH%,//,+!37,!H71313%()/+$63"1)N/H,6"8"6!

()3"*,)/! %,61B,%")! Y9"*K!G[! ()+! %71+1H/")! Y+(3(!)13! /715)[K!X++"3"1)(''R<! ")! 37,!1$3,%!

H',T"81%?! '(R,%! 37,! :(//11)NH1/"3"B,! %"::1)N'"2,! /3%$63$%,! Y(! 3RH"6('! 8,(3$%,! 18! (!

H7131%,6,H31%! /R)(H3"6! 3,%?")('[! ")!:(/('! H%16,//,/! 18! 37,!+1)1%! 6,''/!5(/!+,3,63(:',!

()+!37,!H%16,//,/!3,%?")(3,+!")!6'1/,!H%1T"?"3R!18!37,!+,)+%"3,/!18!71/3!MaQ(NH1/"3"B,!

:"H1'(%!6,''/!Y9"*K!D[K!S1*,37,%<!37,/,!+(3(!+,?1)/3%(3,!37(3!(!8%(63"1)!18!6,''/!5"37")!37,!

H%"?(%R! %,3")('! 6,''! /$/H,)/"1)/! "/! 6(H(:',! 18! ")3,*%(3")*! ")31! 7,('37R! ()+! +R/3%1H7"6!

(+$'3!%,3")(/!57,%,!37,R!+"88,%,)3"(3,!")31!(HH(%,)3'R!8$''R!?(3$%,!%1+!H7131%,6,H31%/<!

57(3!"/!")!'"),!5"37!H%,B"1$/!%,H1%3/!Y>(6P(%,)!,3!('K<!DEEid!;(%3/67!,3!('K<!DEEW[K!

!

,'PS[R"($#% T[##% RS$(Q]#$(R$R"W(Q% "(RW% $X'#R% !@b!=% c(WTcE"(% Y"T[% $R% "("R"$#% $(X%

$X\$(T[X%QR$)[Q%WV%S[R"($#%X[)[([S$R"W(%

M7131%,6,H31%! +,*,),%(3"1)! ")! W!5,,2/! 1'+!!Dm!F! 2)162N")!?"6,! "/! ")! "3/! ")"3"('! /3(*,!

()+!37,!U4P!"/!1)'R!?"'+'R!(88,63,+<!57"',!H7131%,6,H31%!+,*,),%(3"1)!")!Fi!5,,2/!1'+!

?$3()3! ?"6,! "/! /"*)"8"6()3'R! (+B()6,+! ()+! 37,! U4P! /,B,%,'R! (3%1H7",+! Y-,:,%! ,3! ('K<!

DEED[K! S1! ()('R/,! 37,! "?H(63! 18! 37,! %,3")('! H7,)13RH,! 1)! 37,! ")3,*%(3"1)! ()+!



! ! M`UV&QS!F!

! ! jl!

+"88,%,)3"(3"1)!H13,)3"('!18!/$:%,3")(''R!*%(83,+!H%"?(%R!%,3")('!6,''/!")!37,!U4P<!"/1'(3,+!

%,3")('!6,''!/$/H,)/"1)/!5,%,!/$:%,3")(''R!")],63,+!")31!W!5,,2/!1'+!5"'+N3RH,!?"6,!()+!

")31!!Dm!F!2)162N")!?$3()3/!W!()+!Fi!5,,2/!18!(*,!()+!j!5,,2/!(83,%!3%()/H'()3(3"1)!

%,3")(/!5,%,! ()('R/,+! Y9"*K! F(N6[K! !q$('"3(3"B,! 1:/,%B(3"1)/! /$**,/3,+! 37(3! )1! 1:B"1$/!

+"88,%,)6,/!")!37,!)$?:,%!18!")3,*%(3,+!+1)1%N+,%"B,+!H7131%,6,H31%/!")!37,!U4P!5,%,!

H%,/,)3!")!5"'+N3RH,!()+!?$3()3!?"6,!37(3!7(+!%,6,"B,+!/$:%,3")('!6,''!*%(83/!(3!W!5,,2/!

18! (*,! Y9"*K! F(N6[K! @)! ?$3()3/! 3%()/H'()3,+! (3! Fi! 5,,2/! 18! (*,<! 5,! 81$)+! /"?"'(%!

\$()3"3",/! 18! ")3,*%(3,+! +1)1%N+,%"B,+! H7131%,6,H31%/! ")! 37,! U4P!57,)! 61?H(%,+! 31!

5"'+N3RH,!()+!?$3()3/!3%()/H'()3,+!(3!W!5,,2/K!@3!/71$'+!:,!)13,+<!37(3!37,!)$?:,%!18!

")3,*%(3,+! H7131%,6,H31%! 6,''/! ")! 37,! U4P! B(%",+! 61)/"+,%(:'R! :,35,,)! +"88,%,)3!

()"?('/! 18! ,(67! ,TH,%"?,)3('! *%1$H<! H1//":'R! +$,! 31! B(%"(3"1)/! +$%")*! 37,! ")],63"1)!

H%16,+$%,! ()+m1%! +"88,%,)6,/! ")! 37,! B"(:"'"3R! 18! 37,! *%(83,+! 6,''! /$/H,)/"1)/K! X!

\$()3"3(3"B,! ()('R/"/! 18! 37,! ,TH,%"?,)3('! %,3")(/! 5(/! 37,%,81%,! )13! H,%81%?,+<! ()+!

?")1%! ,88,63/! 18! 37,! %,3")('! H7,)13RH,! 1)! 37,! ")3,*%(3"1)! H13,)3"('! 37$/! 6())13! :,!

61?H',3,'R!,T6'$+,+K!!

&B('$(3")*!37,!/$%B"B('!6(H(6"3R!18!")3,*%(3,+!?(3$%,!+1)1%N+,%"B,+!H7131%,6,H31%!6,''/!

")!37,!U4P!18!+R/3%1H7"6!%,3")(/!61?H(%,+!31!5"'+N3RH,!%,3")(/<!:137!3%()/H'()3,+!(3!37,!

(*,! 18! W!5,,2/<! 5(/! 61)+$63,+! DW!5,,2/! (83,%! 3%()/H'()3(3"1)<! 57,)! 37,! U4P! 18! 37,!

$)3%,(3,+!?$3()3!('?1/3!+"/(HH,(%,+K!q$('"3(3"B,'R<!5,!81$)+!)1!1:B"1$/!+"88,%,)6,/!")!

37,! )$?:,%! 18! ")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! ")! 37,! U4P<!

"%%,/H,63"B,!18!57,37,%!37,!6,''/!5,%,!*%(83,+!")31!W!5,,2/!1'+!5"'+N3RH,!1%!?$3()3!?"6,!

Y9"*! F+<! ,<! %,/H,63"B,'R[K! C15,B,%<! %,3")(/! ()('R/,+! (3! 37"/! '1)*N3,%?! H1/3N

3%()/H'()3(3"1)! ")3,%B('! 6',(%'R! /715,+! (! /"*)"8"6()3! %,+$63"1)! 18! 37,! \$()3"3",/! 18!

")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! 81%! :137! ,TH,%"?,)3('! *%1$H/!

61?H(%,+! 31! \$()3"3",/! 18! ")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+! H7131%,6,H31%! ")! U4P! 18!

%,3")(/! 18! :137! ,TH,%"?,)3('! *%1$H/! ()('R/,+! j! 5,,2/! (83,%! 3%()/H'()3(3"1)! Y9"*K! F!

61?H(%,!(!5"37!+!81%!5"'+N3RH,<!:!5"37!,!81%!?$3()3!?"6,[K!S7,!%,+$63"1)!")!37,!)$?:,%!

18!")3,*%(3,+!?(3$%,!+1)1%N+,%"B,+!H7131%,6,H31%!6,''/!5(/!('/1!1:/,%B,+!")!%,3")(/!18!

?$3()3!?"6,!3%()/H'()3,+!(3!37,!(*,!18!Fi!5,,2/<!57,)!H1/3N3%()/H'()3(3"1)!")3,%B('/!18!

Fi!5,,2/!5,%,!61?H(%,+!31!H1/3N3%()/H'()3(3"1)!")3,%B('/!18!j!5,,2/K!C,%,!"3!/71$'+!:,!

?,)3"1),+<! 37(3! 37,! %,+$63"1)! 18! 37,! \$()3"3",/! 18! ")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+!

H7131%,6,H31%/! (3! Fi! 5,,2/! (83,%! 3%()/H'()3(3"1)! 5(/! \$('"3(3"B,'R! ',//! H%1)1$)6,+!

37,)!(3!H1/3!3%()/H'()3(3"1)!")3,%B('/!18!DW!5,,2/K!

!



! ! M`UV&QS!F!

! ! ji!

+(R[)S$R[X% Y$R'S[% XW(WSEX[S"\[X% ]^WRWS[T[]RWS% T[##Q% X"Q]#$Z% XZQRSW]^"T%

YWS]^W#W)"[Q%"(%$X'#R%!@b!=%c(WTcE"(%S[R"($Q%

X/! +,/6%":,+! ")! 37,! -,:,%! ,3! ('K! YFJJW[! /3$+R! 37,! ?1%H71'1*R! 18! H7131%,6,H31%/! ")!

!Dm!F!2)162N")! 3%()/*,)"6!?"6,! ('3,%/!5"37! 37,!H%1*%,//"1)!18! 37,!+R/3%1H7RK!;,/"+,/!

37,! ")"3"(3"1)! 18! 37,! %,+$63"1)! ")! U4P! 37"62),//! (3! W! 5,,2/! 18! (*,! 31! (! 8,5! %15/! 18!

H7131%,6,H31%/!(3!J!?1)37/!18!(*,<! 37,! ',)*37!18! ")),%!()+!1$3,%!/,*?,)3/!%,+$6,/!(/!

5,''K!S1!()('R/,! 37,! "?H(63!18! 37,! %,3")('!H7,)13RH,!18! 37,!!Dm!F!2)162N")! 3%()/*,)"6!

71/3!%,3")(!1)!37,!?1%H71'1*"6('!(HH,(%()6,!18!37,!")3,*%(3,+!?(3$%,!(HH(%,)3'R!5"'+N

3RH,N+,%"B,+! H7131%,6,H31%/<! ,TH,%"?,)3('! *%1$H/!5,%,! 3%()/H'()3,+! ()+! ()('R/,+! (3!

37,! /(?,! (*,! ()+! H1/3! 3%()/H'()3(3"1)! ")3,%B('/! (/! /3(3,+! (:1B,! 81%! 37,! ,B('$(3"1)! 18!

")3,*%(3"1)!()+! /$%B"B('! 6(H(6"3RK!X3! ()R! 3"?,!H1")3!18! ()('R/"/<! 37,! ")3,*%(3,+!?(3$%,!

+1)1%N+,%"B,+!H7131%,6,H31%/!")!37,!?$3()3!%,3")(/!+"/H'(R,+!()!('3,%,+!?1%H71'1*"6('!

(HH,(%()6,!61?H(%,+!31!")3,*%(3,+!?(3$%,!H7131%,6,H31%/!")!5"'+N3RH,!%,3")(/K!@)!37,!

3%()/*,)"6! %,3")(/! 37,! *%(83,+! 6,''/! %,B,(',+! (! %,+$6,+! ',)*37! 18! ")),%! ()+! 1$3,%!

/,*?,)3/! ()+!(!+,)/,%!&L9MN/"*)('!5"37")! 37,! /,*?,)3/! ()+!(HH,(%,+!?1%,! 61?H(63!

Y61?H(%,! ,K*KI! 9"*K! D+! 5"37! ,[<! 61?H(%(:',! 31! 37,! 71/3! H7131%,6,H31%/! 18! 37,! !Dm!F!

2)162N")! ?1$/,! ?1+,'! Y61?H(%,! ,K*IK! 9"*K! D:! 5"37! (<! %,/H,63"B,'R[K! X++"3"1)(''R<! 5,!

)13"6,+! (! /71%3,),+! ?1%H71'1*R! 18! 37,! %1+! :"H1'(%! 6,''! +,)+%"3,/! 18! 37,! +R/3%1H7"6!

%,3")(/K!!

S7,!?1%H71'1*"6('!+"88,%,)6,/! 81%! 37,! ")3,*%(3,+!+1)1%N+,%"B,+!H7131%,6,H31%! 6,''/! ")!

37,!+R/3%1H7"6!%,3")(/!18!37,!!Dm!F!2)162N")!?"6,!61?H(%,+!31!%,6"H",)3!5"'+N3RH,!?"6,!

5,%,! B"/":',! (/! ,(%'R! (/! ")! 37,! ,(%'",/3! H1/3N3%()/H'()3(3"1)! ")3,%B('! ()('R/,+K! 91$%!

5,,2/!(83,%!3%()/H'()3(3"1)!")31!WN5,,2N1'+!()"?('/!Y313('!(*,!18!G!?1)37/[<!37,!',)*37!

18! ")),%!()+!1$3,%!/,*?,)3/!5(/!('%,(+R!%,+$6,+!Y61?H(%,!9"*K!F(!Y5"'+N3RH,[!5"37!:!

Y?$3()3[[K!S7,!?1%H71'1*"6('!(+(H3(3"1)!18!37,!")3,*%(3,+!+1)1%N+,%"B,+!H7131%,6,H31%!

6,''/! (+B()6,+!5"37! 37,!H%1*%,//"1)!18! 37,!+R/3%1H7R!$)3"'! 37,!(*,!18!J!?1)37/!18! 37,!

%,6"H",)3! ?$3()3! ?"6,! Y/,,! 9"*K! F:! ()+! ,[! 57(3! 5(/! )13! 1:/,%B,+! 81%! *%(83,+!

H7131%,6,H31%!6,''/!")!5"'+N3RH,!?"6,!Y61?H(%,!9"*K!F,!5"37!+<!%,/H,63"B,'R[K!;,/"+,/!37,!

?1%H71'1*"6('! +"88,%,)6,/! 18! 37,! ")3,*%(3,+! +1)1%! H7131%,6,H31%/! :,35,,)! 5"'+N3RH,!

()+!!Dm!F!2)162N")!?"6,!+$,!31!37,!H7,)13RH,!18!37,!%,6"H",)3!%,3")(/<!()!('3,%(3"1)!")!

37,! (HH,(%()6,! 18! 37,! MaQ#NH1/"3"B,! %1+! :"H1'(%! 6,''/! ")! !Dm!F! 2)162N")! 5(/! ('/1!

1:/,%B,+K! Q1?H(%")*! 8"*$%,! D(! 5"37! D:<! 1),! 5"''! )13"6,! 37(3! 37,! MaQ#NH1/"3"B,! %1+!

:"H1'(%!6,''!+,)+%"3,/!")!!Dm!F!2)162N")!?"6,!Y9"*K!D:[!%,*%,//,+!()+!',+!31!(!%,+$63"1)!
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! ! jZ!

18! 37,! 37"62),//! 18! 37,! 1$3,%! H',T"81%?! '(R,%K! 9$%37,%<! 57,)! 5"'+N3RH,N+,%"B,+!

H7131%,6,H31%! 6,''/! *%(83,+! ")31! ?$3()3! %,3")(/! 18! (+B()6,+! /3(*,/! 18! %,3")('!

+,*,),%(3"1)!YFi!5,,2/!18!(*,[!5,%,!()('R/,+!(/!,(%'R!(/!j!5,,2/!(83,%!3%()/H'()3(3"1)<!

37,!',)*37!18!37,!")),%!()+!1$3,%!/,*?,)3/!5(/!?1%,!%,+$6,+!57,)!61?H(%,+!31!?$3()3!

?"6,!3%()/H'()3,+!(3!37,!(*,!18!W!5,,2/!()+!()('R/,+!j!5,,2/!(83,%!3%()/H'()3(3"1)!Y/,,!

9"*K! F6! ()+! :<! %,/H,63"B,'R[K! X! ?1%,! +"/3")63! %,+$63"1)! 81%! 37,! 37"62),//! 18! 37,! 1$3,%!

H',T"81%?!'(R,%!5(/!1:/,%B,+!")!37,!%,3")(!18!?$3()3/!3%()/H'()3,+!(3!Fi!5,,2/!18!(*,!

()+!()('R/,+!(3!37,!H1/3!3%()/H'()3(3"1)!")3,%B('!18!j!5,,2/K!S(2")*!37,!(*,!18!37,!!Dm!F!

2)162N")!?$3()3!?"6,! ")31! 61)/"+,%(3"1)! 81%! 37,!?1%H71'1*"6('! ()('R/"/! 18! ")3,*%(3,+!

?(3$%,! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! "3! 5(/! 61)B,R,+! 37(3! 37,! ?1%H71'1*"6('!

('3,%(3"1)/!1)!*%(83,+!6,''/!5,%,! "+,)3"6('! ")!(*,N?(367,+!?$3()3/!()+!H%1)1$)6,+! 31!

37,!/(?,!,T3,)3!5"37!")6%,(/")*!H1/3N3%()/H'()3(3"1)!")3,%B('/!")+,H,)+,)3!18!37,!H1/3!

3%()/H'()3(3"1)! ")3,%B('! Y/,,!9"*K! F[K! @3! "/! )13,51%37R! 37(3! 37,! 6,''N:1+R! (/!5,''! (/! 37,!

/H7,%$',! /R)(H/,! Y/,,! ")/,3/! ")! 9"*K! D6! ()+! +[! /715,+! )1! (HH(%,)3! +"88,%,)6,! ")!

(HH,(%()6,!57,)!61?H(%,+!31!61)3%1'K!

!

/S$(Q]#$(R[X%-!?DE]WQ"R"\[%T[##Q%S[Y$"(%$Q%T#'QR[SQ%"(%R^[%Q'PS[R"($#%Q]$T[%

X!8%(63"1)!18!37,!%,3")('!6,''!/$/H,)/"1)!/$:%,3")(''R!3%()/H'()3,+!")31!W!5,,2/!1'+!5"'+N

3RH,!()+!W!5,,2/!()+!Fi!5,,2/!1'+!!Dm!F!2)162N")!?$3()3!?"6,!+"+!)13!")3,*%(3,!")31!

37,!U4P!()+!%(37,%!%,?("),+!(/!(**%,*(3,/! ")! 37,!/$:%,3")('!/H(6,!18! 37,!71/3!%,3")(/!

()+! /$%B"B,+! 81%! (3! ',(/3! DW!5,,2/<!57"67! "/! 37,! '1)*,/3! H1/3N3%()/H'()3(3"1)! ")3,%B('!

()('R/,+K!!X)('R/"/!18!/$:%,3")(''R!'16(3,+!(**%,*(3,/!18!+1)1%N+,%"B,+!6,''/!/715,+!37(3!

?1/3!18!37,/,!6,''/!+"88,%,)3"(3,+!")31!L9XMNH1/"3"B,<!!N3$:$'")!@@@NH1/"3"B,!1%!%,61B,%")N

H1/"3"B,! 6,''/K! @)3,%,/3")*'R<!?1%,!+1)1%N+,%"B,+! 6,''/!5,%,! 81$)+!(/! (**%,*(3,/! ")! 37,!

/$:%,3")('! /H(6,! 37()! (/! /")*'R! *%(83,+! H7131%,6,H31%/! (3! (''! 3"?,! H1")3/! ()('R/,+K!

q$('"3(3"B,!1:/,%B(3"1)/!',+!31!37,!"?H%,//"1)!37(3<! '"2,!+1)1%N+,%"B,+!H7131%,6,H31%/<!

5"37! ")6%,(/")*! H1/3N3%()/H'()3(3"1)! ")3,%B('/! 37,! &L9MNH1/"3"B,! 6,''! (**%,*(3,/!

+,6%,(/,+K!

! !
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*+,54,,+12%

S7,! %,H'(6,?,)3! 18! +R/3%1H7"6! 1%! '1/3! H7131%,6,H31%/! :R! (! 6,''N:(/,+! 37,%(H,$3"6!

/3%(3,*R!31!6$%,!%,3")('!+R/3%1H7",/!7(/!:,,)!")!+"/6$//"1)!81%!?1%,!37()!351!+,6(+,/K!

X3! 37(3! 3"?,<! L1$%(/! ,3! ('K! 3%()/H'()3,+! /")*',! %,3")('! 6,''! /$/H,)/"1)/<! "/1'(3,+! 8%1?!

)1%?('!(+$'3!%(3!%,3")(/<!")31!37,!/$:%,3")('!/H(6,!18!(+$'3!+R/3%1H7"6!%(3!%,3")(/!YL1$%(/!

,3! ('K<! FJJF[K! &',63%1)?"6%1/61H"6! ()('R/"/! %,B,(',+! 37(3! 37,! +1)1%N+,%"B,+! 6,''/!

+"/H'(R,+! 67(%(63,%"/3"6/! 18! H7131%,6,H31%/<! 5"37! 1$3,%! ()+! ")),%! /,*?,)3/! ()+! %1+!

/H7,%$',/K!^")6,!37,)!()+!$)3"'!%,6,)3'R<!6,''N:(/,+!37,%(H,$3"6!/3%(3,*",/!816$/,+!1)!37,!

"+,)3"8"6(3"1)!18!()!(HH%1H%"(3,!6,''!3RH,!31!+,%"B,!H7131%,6,H31%/!8%1?!,TH()+(:',!6,''!

6$'3$%,/K!^,B,%('!/3$+",/!7(B,!+"/6$//,+!37,!(HH'"6(3"1)!18!+"88,%,)3!/3,?!6,''/!81%!%,3")('!

6,''! %,H'(6,?,)3!Y81%!%,B",5/!/,,!,K*KI!;(2,%!()+!;%15)<!DEEJd!-,/3!,3!('K<!DEEJ[K!S7,!

,B"+,)6,!18!),$%1*,),/"/! ")!(+$'3/!()+! 37,!,?:%R1)"6!+,B,'1H?,)3!18! 37,!%,3")(! 8%1?!

),$%('! /3,?! 6,''/! Y/,,! 9"*K! G[!?(2,!),$%('! /3,?! 6,''/! ()! (33%(63"B,! +1)1%! 6,''! 3RH,! 81%!

/3%(3,*",/! ("?,+! (3! %,H'(6")*! H7131%,6,H31%/! Y81%! %,B",5/! /,,! ,K*KI! -,/3! ,3! ('K<! DEEJd!

^3,%)!()+!S,?H',<!DEFD[K! @)+,,+<! ")! /,B,%('! /3$+",/!57,)!,?:%R1)"6N+,%"B,+!1%!(+$'3!

),$%('!/3,?!6,''/!5,%,!")],63,+!")3%(B"3%,(''R<!")3%(%,3")(''R!1%!/$:%,3")(''R<!?"*%(3"1)!18!

37,! /3,?! 6,''/! ")31! 37,! %,3")(! 5"37! /$:/,\$,)3! ")61%H1%(3"1)! ()+! +"88,%,)3"(3"1)! ")31!

),$%('! 6,''! 3RH,/! (/!5,''! (/! 37,! +,B,'1H?,)3! 18! H%16,//,/!5"37")! 37,! 71/3/c! H',T"81%?!

'(R,%/!5,%,!+,/6%":,+! YS(2(7(/7"! ,3! ('K<! FJJWd! ^(2(*$67"! ,3! ('K<! DEEGd!>"O$?131!,3! ('K<!

DEEGd!;()")!,3!('K<!DEEid!>,R,%!,3!('K<!DEEid!a'(//,)!,3!('K<!DEEZd!>,''1$*7!,3!('K<!DEEZd!

Q7($+7%R!,3!('K<!DEEJ[K!S%()/H'()3(3"1)/!18!,TH()+(:',!),$%('!/3,?mH%,6$%/1%!6,''/!")31!

37,! %,3")(! 18! (+$'3! %1+,)3/! 7(B,! +,?1)/3%(3,+! 37,! (:"'"3R! 18! 37,! ?(3$%,! %,3")(! 31!

")61%H1%(3,!*%(83,+!),$%('!/3,?!6,''/!Y0,'R8,%!,3!('K<!DEEjd!a'(//,)!,3!('K<!DEEj(d!L("''(%+!

()+!^($Bk<!DEEZ[K!C15,B,%<!")!(''!6(/,/!),$%('!/3,?!6,''/!7(+!8("',+!31!+"88,%,)3"(3,!")31!

($37,)3"6! %,3")('! 6,''! 3RH,/! Yh1$)*!,3!('K<!DEEEd!M%,//?(%!,3!('K<!DEEFd!^(2(*$67"!,3!('K<!

DEEld! 81%! %,B",5! /,,! ,K*KI! -,/3! ,3! ('K<! DEEJ[K! `,3")('! /3,?! 6,''/! 8%1?! 37,! +,B,'1H")*!

),$%1%,3")(! (%,! 61)/"+,%,+! (/! (! ?1%,! (HH%1H%"(3,! 6,''! 3RH,! 81%! 6,''! %,H'(6,?,)3!

/3%(3,*",/<!H(%3"6$'(%'R<!:,6($/,!37,!+"/6$//"1)!(:1$3!37,!H%,/,)6,!18!(+$'3!%,3")1*,),/"/!

")!?(??('/! "/! /3"''! 1)*1")*K! Y81%! %,B",5! /,,! ,K*KI!-17'! ,3! ('K<! DEFD[K! @)! 8(63<!57,)! %(3!

%,3")('!/3,?!6,''/!5,%,!3%()/H'()3,+!")31!()!(+$'3!%(3!71/3!%,3")(!37,!+1)1%!6,''/!/$%B"B,+!

()+! +"88,%,)3"(3,+! ")31! 6,''/! ,TH%,//")*! H7131%,6,H31%N/H,6"8"6!?(%2,%/! YQ7(621! ,3! ('K<!

DEEEd!a'(//,)!,3!('K!DEEj:d!q"$!,3!('K<!DEEl<!DEEZd!Q()1'(!,3!('K<!DEEZ[K!@)!(!B,%R!%,6,)3!

/3$+R! :R! QO,2(]! ,3! ('K! "3! 5(/! +,?1)/3%(3,+! 37(3<! 57,)! %,3")('! /3,?! 6,''/! 8%1?! 37,!

),$%1%,3")(! 5,%,! 6$'3"B(3,+! 71?1*,),1$/'R! ()+! 81%! '1)*! H,%"1+/! 18! 3"?,<! 37,R! '1/3!
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%,3")('! 6,''! ?(%2,%! ,TH%,//"1)<! H%1:(:'R! +$,! 31! H,%?(),)3! ,TH1/$%,! 31! $)N

H7R/"1'1*"6(''R!7"*7!61)6,)3%(3"1)/!18!37,!?"31*,)"6!8(631%/!9L9!()+!&L9<!()+!(6\$"%,+!

H%1H,%3",/!18!),$%('! /3,?!6,''/! YQO,2(]!,3!('K<!DEFDd!P"$!,3!('K<!DEEld! @)1$,!,3!('K<!DEEld!

>(6!4,"'!,3!('K<!DEEZ[K!

&B"+,)6,!37(3!37,!(+$'3!%,3")(!%,H%,/,)3/!(!8,(/":',!3(%*,3!81%!/3,?!6,''N:(/,+!37,%(H",/!

"/!/$HH1%3,+!:R!37,!/$66,//8$'!,)*%(83?,)3!18!%,3")('!H"*?,)3!,H"37,'"$?!Y`M&[!6,''/K!@)!

/,B,%('!/3$+",/<!"3!7(/!:,,)!/715)!37(3!`M&!6,''/!+,%"B,+!8%1?!,?:%R1)"6!/3,?!6,''/!6()!

:,!+"%,63,+!")31!?(3$%,!`M&!6,''/! ")!B"3%1!YP$)+!,3!('K<!DEEid!P$!,3!('K<!DEEJ[K!`,6,)3'R<!

`M&!6,''/!+,%"B,+!8%1?!7$?()!,?:%R1)"6!/3,?!6,''/!7(B,!:,,)!3%()/H'()3,+!")31!7$?()!

H(3",)3/<! ()+! 8"%/3! +(3(! 8%1?! 37"/! 6'")"6('! /3$+R! ")+"6(3,+! 37(3! 37,/,! 3%()/H'()3(3"1)/!

8$'8"'',+! /(8,3R! 61)+"3"1)/! ()+!5"371$3! ,B"+,)6,! 81%! 3$?1$%! 81%?(3"1)/! 18! 37,! *%(83,+!

,?:%R1)"6!/3,?!6,''N+,%"B,+!6,''/!Y^675(%3O!,3!('K<!DEFD[K!!

S7,! "+,)3"8"6(3"1)!18! %1+!H1/3?"313"6!H%,6$%/1%!6,''/!(/! 37,!(HH%1H%"(3,!6,''! 3RH,!:,")*!

6(H(:',! 18! ")3,*%(3")*! ()+! ?(3$%(3")*! ")31! H7131%,6,H31%/! (83,%! /$:%,3")('!

3%()/H'()3(3"1)!H%1B"+,/!()!"+,(!18!37,!%,\$"%,+!1)31*,),3"6!/3(3,!18!+1)1%N+,%"B,+!6,''/!

81%! 6,''N:(/,+! H7131%,6,H31%! %,H'(6,?,)3! /3%(3,*",/K! @)! (++"3"1)! 31! H1/3?"313"6! %1+/<!

%,3")('!6,''!/$/H,)/"1)/!"/1'(3,+!8%1?!,(%'",%!3"?,!5")+15/!18!%,3")1*,),/"/!Y,?:%R1)"6!

+(R!FiKl!n!MF[!5,%,!('/1!/715)!31!")3,*%(3,!")31!37,!71/3!%,3")(K!@3!5(/!/$**,/3,+!37(3!

37"/! %,3")('! 6,''! /$/H,)/"1)! ?"*73! %,H%,/,)3! (! /1$%6,! 31! %,H'(6,! +R/8$)63"1)('! 1%!

+,*,),%(3,+!61),!H7131%,6,H31%! 6,''/! Y>(6P(%,)!,3!('K<!DEEid!L("''(%+!,3!('K<!DEEZ<! /,,!

('/1!9"*K!G[K!!

S71$*7! 37,! 8"%/3! /3,H/! 315(%+/! 6'")"6('! 3%()/'(3"1)! 18! (! /3,?! 6,''N:(/,+! %,H'(6,?,)3!

37,%(HR! 7(B,! ")+,,+! :,,)! +,?1)/3%(3,+! 81%! 37,! %,3")('! H"*?,)3! ,H"37,'"$?! ()+! 37$/!

")+"6(3")*! (! H%1?"/")*! 6$%,! 81%! +"/1%+,%/! 67(%(63,%"O,+! :R! 37,! H%"?(%R! +R/8$)63"1)!

()+m1%! '1//! 18! `M&! 6,''/<! '"2,! X>0! Y^675(%3O! ,3! ('K<! DEFD[<! 37,! /(?,! /3%(3,*R! 81%!

+"/1%+,%/!5"37!H%"?(%R!'1//m+R/8$)63"1)!18!H7131%,6,H31%/!7(/!31!:,!8$%37,%!,B('$(3,+!

:,81%,!:,")*!(HH'",+!31!7$?()/K!9"%/3!\$,/3"1)/!61)6,%)")*!6'")"6('!%,\$"%,?,)3/!7(B,!

:,,)! 6'(%"8",+! ")! +"88,%,)3! /3$+",/<! /$67! (/! 37,! H$%"8"6(3"1)! 18! 3%()/H'()3(:',! 6,''/!

YP(215/2"!,3!('K<!DEFFd!&:,%',!,3!('K<!DEFF[K!S7,!,TH%,//"1)!18!%,H1%3,%!*,),/!31!,)%"67!

37,!(HH%1H%"(3,!6,''!3RH,!81%!3%()/H'()3(3"1)/!"/!)13!/$"3(:',!81%!37,%(H,$3"6!(HH'"6(3"1)/!

")!7$?()/K!S7,%,81%,<!61?:")(3"1)/!18!6,''!3RH,N/H,6"8"6!/$%8(6,!?(%2,%/!7(B,!:,,)!$/,+!

31!1:3(")!:R!>XQ^!1%!9XQ^!()!$)?1+"8",+!71?1*,),1$/!6,''!H1H$'(3"1)!37(3!"/!,)%"67,+!

")!61%%,63'R! /3(*,+!%1+!H%,6$%/1%!6,''/! 8%1?!?"6,K!-7,)! 37,/,! %1+!H%,6$%/1%N,)%"67,+!

6,''! H1H$'(3"1)/! 5,%,! /$:%,3")(''R! 3%()/H'()3,+! ")31! ?1$/,! %,3")(/<! 37,R! *(B,! %"/,! 31!
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/"*)"8"6()3'R! 7"*7,%! )$?:,%/! 18! +1)1%N+,%"B,+! H7131%,6,H31%/! 37()! 6,''! /$/H,)/"1)/!

37(3!7(+!)13!:,,)!,)%"67,+! ")! %1+!H%,6$%/1%!6,''/! YP(215/2"!,3!('K<!DEFFd!&:,%',!,3!('K<!

DEFF[K!

@)! 37,! H%,/,)3! /3$+R! 37,! ")8'$,)6,! 18! 37,! %,3")('! +,*,),%(3"B,! ,)B"%1)?,)3<!

67(%(63,%"O,+! :R! (! /'15'R! H%1*%,//")*! H7131%,6,H31%! +,*,),%(3"1)<! 1)! 37,! ")3,*%(3"1)!

()+! +"88,%,)3"(3"1)! H13,)3"('! 18! ,)*%(83,+! +1)1%N+,%"B,+! %,3")('! 6,''! /$/H,)/"1)/! 5(/!

()('R/,+K!9$%37,%<!37,!'1)*N3,%?!")8'$,)6,!1)!37,!?1%H71'1*R!()+!/$%B"B('!18!")3,*%(3,+!

?(3$%,! +1)1%! H7131%,6,H31%/! 5(/! (++%,//,+K! S7,! 3%()/*,)"6! !Dm!F! 2)162N")! ?1$/,<!

%,/,?:'")*!()!()"?('!?1+,'!18!%,3")"3"/!H"*?,)31/(!5"37!(!H7131%,6,H31%!+,*,),%(3"1)!

:,*"))")*!(3!W!5,,2/!18!(*,!()+!/'15'R!H%1*%,//")*!$)3"'!37,!(*,!18!J!?1)37/<!5(/!3(2,)!

81%! 37,! ,TH,%"?,)3('! ,B('$(3"1)! Y-,:,%! ,3! ('K<! FJJW[K! @)3,*%(3"1)! 6(H(6"3R! 18! *%(83,+!

H%"?(%R! %1+! H%,6$%/1%! 6,''/! 5(/! 61?H(%,+! :,35,,)! +"88,%,)3! 3"?,! H1")3/! 18!

3%()/H'()3(3"1)I! YF[! -"'+N3RH,! ?"6,! 5"37! 37,! /(?,! *,),3"6! :(62*%1$)+! (/! 37,! !Dm!F!

2)162N")! ?$3()3/! 5,%,! W! 5,,2/! 18! (*,! (3! 37,! 3"?,! 18! 3%()/H'()3(3"1)<! ()+! /,%B,+! (/!

61)3%1'<!YD[!37,!?$3()3!?"6,!,"37,%!%,6,"B,+!37,!*%(83/!(3!")"3"('!/3(*,/!18!37,!+R/3%1H7R!

Y"K,K! (3!W!5,,2/!18!(*,[!1%! YG[!(3!(+B()6,+!/3(*,/!18! 37,!+R/3%1H7R! Y"K,K! (3!Fi!5,,2/!18!

(*,[K!S7$/<!37,!6,''/!5,%,!*%(83,+!")!?"'+'R!YW!5,,2/!1'+!?$3()3/[!()+!/,B,%,'R!(88,63,+!

%,3")(/!YFi!5,,2/!1'+!?$3()3/[K!S7,!\$('"3(3"B,!()('R/"/!18!(''!37%,,!,TH,%"?,)3('!*%1$H/!

j!5,,2/!(83,%!3%()/H'()3(3"1)!%,B,(',+!)1!/"*)"8"6()3!,88,63/!18!37,!%,3")('!H7,)13RH,!1)!

37,!6(H(6"3R!18!37,!*%(83,+!6,''/!31!")3,*%(3,!")31!37,!71/3!%,3")(/!()+!31!+"88,%,)3"(3,!")31!

%1+! H7131%,6,H31%/K! S7"/! 1:/,%B(3"1)! "/! /$HH1%3,+! :R! 137,%! %,H1%3/! 57,%,!

3%()/H'()3(3"1)! 18! H%"?(%R! %,3")('! 6,''/! ")31! +R/3%1H7"6! ()+! 5"'+N3RH,! %,3")(/! 7(B,!

%,/$'3,+! ")! /"?"'(%! \$()3"3",/! 18! ")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+! H7131%,6,H31%/!

Y>(6P(%,)! ,3! ('K<! DEEid! ;(%3/67! ,3! ('K<! DEEWd! M,(%/1)! ,3! ('K<! DEFD[K! C15,B,%<! ")! 137,%!

/3$+",/!"3!7(+!:,,)!+16$?,)3,+<!37(3!),$%('<!%,3")('!1%!,?:%R1)"6!/3,?!6,''N+,%"B,+!6,''/!

")3,*%(3,!?1%,!,88"6",)3'R!")31!+,*,),%(3,+!%,3")(/!(/!1HH1/,+!31!7,('37R!%,3")(/K!>1/3!

18!37,/,!1:/,%B(3"1)/!5,%,!?(+,!(83,%!")3%(B"3%('!1%!")3%(%,3")('!3%()/H'()3(3"1)/K!@3!5(/!

(%*$,+!37(3!()!('3,%,+!,TH%,//"1)!',B,'!18!3%1H7"6!8(631%/!YL(1!,3!('K<!FJJl<!FJJid!-,)!,3!

('K<! FJJld[! ()+m1%! '11/,)")*! 18! ,)+1*,)1$/! %,3")('! :(%%",%/! '"2,! 37,! ")),%! 1%! 1$3,%!

'"?"3")*!?,?:%(),!:R!('3,%(3"1)!18!>.'',%!6,''/!Yh1$)*!,3!('K<!DEEE[!?"*73!8(6"'"3(3,!37,!

")8"'3%(3"1)!18!*%(83,+!6,''/K!C15,B,%<!"3!7(/!('/1!:,,)!(%*$,+!37(3!37,!H%16,//,/!18!L9XMN

,TH%,//")*!>.'',%!6,''/<!")+"6(3"B,!81%!%,(63"B,!*'"1/"/!")!+R/3%1H7"6!%,3")(/<!*%15!")31!37,!

/$:%,3")('! /H(6,! ()+!?"*73! 81%?! ()! (++"3"1)('! *'"('! :(%%",%! Y9"/7,%! ,3! ('K<! DEEl[<! 37$/!

%(37,%!,T(6,%:(3")*!37,!")3,*%(3"1)!18!+1)1%!6,''/!(83,%!/$:%,3")('!3%()/H'()3(3"1)!Y-,/3!
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,3! ('K<! DEEJ[K! 9$%37,%?1%,! 37,! ?1%H71'1*"6('! (HH,(%()6,! 18! *%(83,+! +1)1%! 6,''/! (3!

+"88,%,)3! /3(*,/! 18! +,*,),%(3"1)! 5(/! ")B,/3"*(3,+K @)! 37,! !Dm!F! 2)162N")! ?1$/,<! 37,!

")),%! ()+! 1$3,%! /,*?,)3/! 18! H7131%,6,H31%! 6,''/! /71%3,)! ()+! (6\$"%,! (! 61?H%,//,+!

/3%$63$%,!1B,%!3"?,!Y-,:,%!,3!('K<!FJJW[K!-7,)!FDN5,,2N1'+!Y3%()/H'()3(3"1)!(3!W!5,,2/!

()+! ()('R/"/! j! 5,,2/! (83,%5(%+/[! 5"'+! 3RH,! ()+! ?$3()3! ?"6,! 5,%,! 61?H(%,+! 37,!

37"62),//! 18! 37,! 1$3,%! )$6',(%! '(R,%! YU4P[!5(/! /"?"'(%! :$3! 37,! '(R,%! 18! 37,! ")),%! ()+!

1$3,%! /,*?,)3/! 18! 37,! ?$3()3/! 5,%,! %,+$6,+! ")! 37"62),//! ()+! 7(+! (! 61)+,)/,+!

(HH,(%()6,K! 91$%!5,,2/! (83,%! 3%()/H'()3(3"1)! 18! H%"?(%R! %,3")('! 6,''! /$/H,)/"1)/! ")31!

?"'+'R! 1%! /,B,%,'R! (88,63,+! 71/3! %,3")(/<! 37,! ")3,*%(3,+! ?(3$%,! +1)1%N+,%"B,+!

H7131%,6,H31%/!")!37,!/,B,%,'R!(88,63,+!71/3!%,3")(/!%,B,(',+!(!?1%,!+"/3")63!('3,%(3"1)!

")! ?1%H71'1*RK! Q1?H(%"/1)! 18! ?$3()3! ?"6,! 18! 37,! /(?,! (*,! :$3! (3! +"88,%,)3! H1/3N

3%()/H'()3(3"1)!")3,%B('/!/$**,/3,+!37(3!37,!?1%H71'1*"6('!(HH,(%()6,!18!+1)1%N+,%"B,+!

H7131%,6,H31%! 6,''/!5(/! )13! %,'(3,+! 31! 37,! ',)*37! 18! 37,! H1/3N3%()/H'()3(3"1)! ")3,%B('K!

`(37,%<! 37,! *%(83,+! H7131%,6,H31%! 6,''/! (+(H3,+! 37,! ?1%H71'1*R! 18! 37,! ,)+1*,)1$/!

H7131%,6,H31%!6,''/!18!37,!71/3!%,3")(K!C15,B,%<!37,!H1/3N3%()/H'()3(3"1)!")3,%B('!7(+!()!

")8'$,)6,!1)!37,!)$?:,%!18!")3,*%(3,+!?(3$%,!+1)1%N+,%"B,+!H7131%,6,H31%/!")!37,!71/3!

%,3")(/K! @)! 8(63<! 37,! )$?:,%! 18! ")3,*%(3,+! +1)1%N+,%"B,+! H7131%,6,H31%/! +,6%,(/,+!

/"*)"8"6()3'R! 5"37! ")6%,(/")*! H1/3N3%()/H'()3(3"1)! ")3,%B('/! ")! :137<! 5"'+N3RH,! ()+!

?$3()3!?"6,K!S7,!'1//!18!*%(83,+!6,''/!1B,%!3"?,!7(+!:,,)!,T(?"),+!()+!5(/!(33%":$3,+!

31!()!"??$),!%,/H1)/,!31!37,!*%(83,+!6,''/!Y-,/3!,3!('K<!DEFE[K!!

X!/"*)"8"6()3!")6%,(/,!")!37,!)$?:,%!18! ")3,*%(3,+!%1+!H7131%,6,H31%!6,''/!?"*73!%,/$'3!

")! (! :,33,%! H%,/,%B(3"1)! 18! 37,! ?1%H71'1*R! 18! 37,! 71/3! %,3")(<! ()+! (/! (! 61)/,\$,)6,!

?"*73!('/1!H%,/,%B,!37,!?1%H71'1*R!18!37,!+1)1%N+,%"B,+!%1+/K!X33,?H3/!31!"?H%1B,!37,!

")3,*%(3"1)! 18! H%"?(%R! %1+! H1/3?"313"6! H%,6$%/1%! 6,''/! ")6'$+,+<! 81%! ")/3()6,<! (!

H7(%?(61'1*"6('!Y-,/3!,3!('K<!DEEW[!1%!(!3%()/*,)"6!YM,(%/1)!,3!('K<!DEFE[!+"/%$H3"1)!18!

37,!1$3,%! '"?"3")*!?,?:%(),K!X)! "?H%1B,+!(:"'"3R!18! 37,!*%(83,+!6,''/! 31! ")3,*%(3,! ")31!

37,!1$3,%!)$6',(%!6,''/!5(/!+,3,63(:',!:$3! 37,!/3$+",/!('/1!/$**,/3,+! 37(3! 37,!6(H(6"3R!
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6,''/!5,%,!/$:/,\$,)3'R!*%(83,+!")31!37,!/$:%,3")('!/H(6,!Y-,/3!,3!('K<!DEFD:[K!X)('R/"/!

18!,TH,%"?,)3('!%,3")(/!%,B,(',+!37(3!@L9F!H%1?13,+!")3,*%(3"1)!18!*%(83,+!6,''/<!57"',!
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9L9ND! 7(+! )1! ()+! Q4S9! (! ),*(3"B,! ,88,63! Y-,/3! ,3! ('K<! DEFD:[K! S(2")*! 37,/,! %,/$'3/!

31*,37,%! "3! "/! /$**,/3"B,! 37(3! 1)'R! (!?(//"B,! ")/$'3m('3,%(3"1)! 18! 37,! %,3")('! /3%$63$%,!

61$'+! /"*)"8"6()3'R! ")6%,(/,! 37,! ")3,*%(3"1)! 18! /$:%,3")(''R! *%(83,+! 6,''/K! M%,6'")"6('!

/3$+",/! 37(3! 816$/! 1)! 37,! (?,'"1%(3"1)! 18! 37,! ")3,*%(3"1)! 6(H(6"3R! 18! *%(83,+! %1+!

H1/3?"313"6! H%,6$%/1%! 6,''/! 7(B,! /1! 8(%! (67",B,+! ")3,*%(3"1)! ',B,'/! 37(3! 61%%,/H1)+! 31!

',//! 37()! Fp! 18! 37,! )$?:,%! 18! ,)+1*,)1$/! H7131%,6,H31%/! Y-,/3! ,3! ('K<! DEEW<! DEFE<!

DEFD:d!M,(%/1)!,3! ('K<! DEFE[K!4,B,%37,',//<! ")! (! %,6,)3! /3$+R!(!:,),8"6"('! ,88,63!1)! 37,!

B"/$('! (6$"3R! 7(/! :,,)! (67",B,+! (83,%! 3%()/H'()3(3"1)! 18! H%"?(%R! +1)1%N+,%"B,+! %1+!

H1/3?"313"6!H%,6$%/1%!6,''/!")31!(!?1$/,!?1+,'!+,8"6",)3!")!8$)63"1)('!%1+/!YM,(%/1)!,3!

('K<! DEFD[K! @)! 37"/! /3$+R<! 37,! )$?:,%! 18! ")3,*%(3,+! +1)1%N+,%"B,+! H7131%,6,H31%/!5(/!

")6%,(/,+!:R!351!/,H(%(3,!/$:%,3")('! 3%()/H'()3(3"1)/!18!%1+!H%,6$%/1%!6,''/K!X'371$*7!

37,! )$?:,%! 18! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! 5(/! :,'15! Fp! 18! 37,! )$?:,%! 18!

,)+1*,)1$/! H7131%,6,H31%/<! B"/$('! (6$"3R! (/! ?,(/$%,+! :R! B"/$(''R! *$"+,+! :,7(B"1$%!

5(/!"?H%1B,+!")!37,/,!()"?('/K!@)3,%,/3")*'R<!")!37,!/(?,!/3$+R<!"3!5(/!1:/,%B,+!37(3!(!

61%%,63"1)!18!(:1$3!Fp!18!,)+1*,)1$/!H7131%,6,H31%!6,''/!")!37,!/(?,!?$3()3!/3%(")!:R!

61%%,63"B,! *,),! 37,%(HR! "/! /$88"6",)3! 31! ")+$6,! %,61%+(:',! /6131H"6! ,',63%1%,3")1*%(?!

%,/H1)/,/! YM,(%/1)! ,3! ('K<! DEFD[K! @)! (!H%,B"1$/! /3$+R<! (! '"*73N")+$6,+!H$H"'! %,8',T!5(/!

?1%,! ,(/"'R! ")+$6,+! ")! ,R,/! 18!?$3()3!?"6,! 37(3! 7(+! %,6,"B,+! *%(83/! 18! %1+!H%,6$%/1%!

6,''/!(/!1HH1/,+!31!61)3%1'!,R,/K! @)3,%,/3")*'R<!()+! ")! '"),!5"37! 37,!+(3(!18! 37,!H%,/,)3!

/3$+R<! ?1%H71'1*"6('! ()('R/"/! 1)! 37,! ,)*%(83,+! H7131%,6,H31%/! %,B,(',+! (! /,B,%,!

?1%H71'1*"6('! ('3,%(3"1)! 18! 37,! 1$3,%! /,*?,)3/! Y>(6P(%,)! ,3! ('K<! DEEi[K! `,/$'3/! 37$/!

")+"6(3,! 37(3! (! )1%?('! ?1%H71'1*R! 18! +1)1%N+,%"B,+! H7131%,6,H31%! 6,''/! "/! )13!

),6,//(%"'R!(!H%,%,\$"/"3,!81%!(!8$)63"1)('!%,/6$,K!

-7"',!37,!H%,6'")"6('!/3$+",/!+,?1)/3%(3,!37,!8,(/":"'"3R!18!6,''!%,H'(6,?,)3!/3%(3,*",/!")!

37,! %,3")(<! 37,! /1$%6,! 81%! (HH%1H%"(3,! +1)1%! 3"//$,! "/! ,37"6(''R! H%1:',?(3"6! ()+!

'1*"/3"6(''R! +"88"6$'3K! X'3,%)(3"B,! H%1?"/")*! /1$%6,/! 81%! +1)1%! 6,''/! ")6'$+,! H%,N

+"88,%,)3"(3,+! 7$?()! ,?:%R1)"6! /3,?! 6,''/! 1%! 7$?()! ")+$6,+! H'$%"H13,)3! /3,?! 6,''/K!

^,B,%('!*%1$H/!7(B,!%,6,)3'R!+,?1)/3%(3,+!37(3!7,3,%1*,),1$/!6$'3$%,/!18!%,3")('!/3,?!

6,''/! 6()! :,! +,%"B,+! 8%1?! 371/,! /3,?! 6,''! 6$'3$%,/! (83,%! (HH'"6(3"1)! 18! +"88,%,)3"(3"1)!

H%13161'/! ?"?"62")*! %,3")('! +,B,'1H?,)3! ")! B"B1! YP(?:(! ,3! ('K<! DEEid! U/(2(+(! ,3! ('K<!

DEEWd!>,R,%!,3!('K<!DEEJ[K!`,3")('!H%1*,)"31%!6,''/!"/1'(3,+!8%1?!37,!8,3('!7$?()!%,3")(!

7(B,! ('/1! :,,)! ,TH()+,+! ()+! +"88,%,)3"(3,+! ")! B"B1! Ya,'',R! ,3! ('K<! FJJld! X83(:! ,3! ('K<!

DEEJ[K!@)!(!B,%R!%,6,)3!/3$+R!37,!*,),%(3"1)!18!4%'NH1/"3"B,!%1+!H1/3?"313"6!H%,6$%/1%/!

5(/!"?H%,//"B,'R!+,?1)/3%(3,+!1)!37,!+R)(?"6<!($31)1?1$/!81%?(3"1)!18!37,!1H3"6!6$H!
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/3%$63$%,! 8%1?! (! 37%,,N+"?,)/"1)('! 6$'3$%,! 18!?1$/,! ,?:%R1)"6! /3,?! 6,''! (**%,*(3,/!

Y&"%(2$! ,3! ('K<! DEFF<! -,/3! ,3! ('K<! DEFD([K! C15,B,%<! 37,! ")3,*%(3"1)! 6(H(6"3R! ()+!

+"88,%,)3"(3"1)! H13,)3"('! 18! 37,/,! ,?:%R1)"6! /3,?! 6,''N+,%"B,+! %1+! H%,6$%/1%! 6,''/! 7(/!

/3"''! 31! :,! ()('R/,+! ")! 3%()/H'()3(3"1)! ,TH,%"?,)3/K! @)! ,(%'",%! /3$+",/<! 37,! 6(H(6"3R! 18!

,?:%R1)"6! /3,?! 6,''N+,%"B,+! H7131%,6,H31%/! 1%! ")+$6,+! H'$%"H13,)3! /3,?! 6,''N+,%"B,+!

H7131%,6,H31%/! 31! ")3,*%(3,! ")31! 37,! %,3")(!(83,%! 3%()/H'()3(3"1)!5(/! ")B,/3"*(3,+K!S7,!

")3,*%(3"1)!H13,)3"('!1:/,%B,+!81%!37,/,!6,''/!5(/<!715,B,%<!B,%R!'"?"3,+!YP(?:(!,3!('K<!

DEEJ<!DEFE[K!4,B,%37,',//<!37,!$/,!18!")+$6,+!H'$%"H13,)3!/3,?!6,''/!"/!(33%(63"B,<!(/!37"/!

(HH%1(67!(''15/!37,!*,),%(3"1)!18!,37"6(''R!$)H%1:',?(3"6!+1)1%!6,''/!")!7"*7!\$()3"3",/!

5"37!1H3"1)/!81%!,)*"),,%")*!37,!6,''/!31!"?H%1B,!")3,*%(3"1)!()+!/$%B"B('!6(H(6"3",/<!'"2,!

")61%H1%(3,+! ,TH%,//"1)! 18! ),$%13%1H7"6! 8(631%/! Y-,/3! ,3! ('K<! DEFD:<! 1$%! +(3(I!

?()$/6%"H3! ")! H%,H(%(3"1)[K! S7,/,! %,/$'3/! (67",B,+! ")! 37,! H7131%,6,H31%! %,H'(6,?,)3!

/3$+",/! (%,! 61?H(%(:',! 31! 371/,! 18! /3,?! 6,''N:(/,+! /3%(3,*",/! 61)+$63,+! 5"37! +1)1%N

+,%"B,+! `M&! 6,''/K! X/! 81%! +1)1%N+,%"B,+! H7131%,6,H31%/! 37,! %,3%",B,+! \$()3"3",/! 18!

,)*%(83,+! `M&! 6,''/! 61%%,/H1)+,+! 31! 1)'R! (! 8%(63"1)! 18! 37,! "/1'(3,+! ()+! ")"3"(''R!

3%()/H'()3,+! 6,''! /$/H,)/"1)! Y^675(%3O! ,3! ('K<! DEFD[K! 4,B,%37,',//<! 37,! (B("'(:"'"3R! 18!

+1)1%! 6,''/! 37(3! (%,! 8%,,! 18! ,37"6! ()+! ]$%"/3"6! 61)6,%)/! 81%! 7$?()! (HH'"6(3"1)! "/!

,)61$%(*")*!()+!]$/3"8",/!8$%37,%!,881%3/!31!,/3(:'"/7!6,''!%,H'(6,?,)3!/3%(3,*",/!81%!37,!

%,3")(K! @3! "/! H(%3"6$'(%'R! ,)61$%(*")*! ")! 37"/! 61)3,T3<! 37(3! ('%,(+R! '15! )$?:,%/! 18!

8$)63"1)('! H7131%,6,H31%! 6,''/! (%,! /$88"6",)3! 31! %,/6$,! /1?,! B"/$('! (:"'"3",/K! S7,!

61?:"),+! %,/$'3/! 37,%,81%,! 81%3"8R! (%*$?,)3/! 31! ")"3"(3,! 8"%/3! 6'")"6('! /3,H/! 31! ,B('$(3,!

37,!/(8,3R!()+!/,6$%"3R!18!/3,?!6,''N:(/,+!/3%(3,*",/!("?,+!31!%,H'(6,!'1/3!H7131%,6,H31%!

6,''/K! !
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M%1*%,//"B,!+R/8$)63"1)!()+!+,*,),%(3"1)!18!H7131%,6,H31%!6,''/<!(/!"3!166$%/!")!%,3")"3"/!

H"*?,)31/(! 1%! (*,N%,'(3,+!?(6$'(%! +,*,),%(3"1)<! %,/$'3/! ")! 6$%%,)3'R! ")6$%(:',! B"/$('!

"?H("%?,)3! ()+! ,B,)3$(''R! :'")+),//! Y-%"*73! ,3! ('K<! DEFE[K! Q1%%,63"B,! *,),! 37,%(HR<!

1H31*,),3"6!37,%(HR<!/3,?!6,''N:(/,+!%,H'(6,?,)3!/3%(3,*",/<!,',63%1)"6!%,3")('!"?H'()3/!

()+! ),$%1H%13,63"B,! /3%(3,*",/! (%,! (?1)*! 37,! (HH%1(67,/! ("?")*! (3! ,/3(:'"/7")*!

,88,63"B,! 3%,(3?,)3/! 81%!/$67!61)+"3"1)/! Y81%! %,B",5/<! /,,I!Q7($?<!DEEGd!-,)O,'!,3!('K<!
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18!*'"('!6,''!'"),N+,%"B,+!),$%13%1H7"6!8(631%!YL049[!Y9%(//1)!,3!('K<!FJJJd!0('2(%(!,3!('K<!

DEFF[<! :%(")N+,%"B,+! ),$%13%1H7"6! 8(631%! Y;049[! YU21R,! ,3! ('K<! DEEGd! L($37",%! ,3! ('K<!
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,3! ('K<! DEEl[<! 31! ?,)3"1)! 1)'R! (! 8,5K! ;,6($/,! ),$%13%1H7"6! 8(631%/! )1%?(''R! 7(B,!
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