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'-A/-%-B(+-1(D&/+&!$'!'&*'!/J1&-'!2&!;(#+-B-;(56$!&F!B$/'&K*&/+&D&/+&F!$!2&'&D;&/E$!(B(2P:

D-B$!2$'!%-.E$'9!=';&+$'!B$D$!$!&'+(+*+$!'$B-$&B$/[D-B$F!$!8(BuA#$*/2!B*.+*#(.!&!(!&'+#*+*#(!

%(D-.-(#!;(''(#(D!(!-/B$#;$#(#!$'!&'+*2$'!'$8#&!$!&/1$.1-D&/+$!2$'!;(-'!/(!&2*B(56$!2$'!'&*'!

%-.E$'!e=.+'BE*.F!]gc]v!S$/7@.&7!f!R(Bu'$/F!]gc_v!T(#+('F!]gccv!t(/A!f!0E&-uE:wE(.-.F!]gcah9!

s&'+&!;&#J$2$!E$*1&!+(D8PD!*D(!D(-$#!H/%('&!/(!/(+*#&7(!8-2-#&B-$/(.!2(!B$D*/-B(56$!&/+#&!

&'B$.(!&!%(DJ.-(F!B$D!&'+*2$'!K*&!2&'+(B(1(D!(!-/%.*H/B-(!2('!;&#B&5Z&'!2$'!;#$%&''$#&'!'$8#&!

$!&/1$.1-D&/+$!2$'!;(-'!/$'!#&'*.+(2$'!(B(2PD-B$'!eO$'+&#!&+!(.9F!]gcpv!T$#/8l!f!t-++&F!]gcgh9!

s$'!Q.+-D$'!(/$'F!$!B$/B&-+$!2&!&/1$.1-D&/+$!;(#&/+(.!+&D!'&!&I;(/2-2$!;(#(!-/B.*-#!

B$D;#&&/'Z&'!D(-'!2&+(.E(2('!2('!-D;.-B(5Z&'!&D!B$/+&I+$'!&2*B(B-$/(-'!2-1&#'$'9!=!2&%-/-:

56$!D(-'!(+*(.!2&!&/1$.1-D&/+$!;(#&/+(.!/(!&2*B(56$!(8#(/A&!*D(!(D;.(!A(D(!2&!(+-1-2(2&'!&!

-/+&#(5Z&'!K*&!$'!;(-'!#&(.-7(D!;(#(!(;$-(#!$!'*B&''$!(B(2PD-B$!&!$!2&'&/1$.1-D&/+$!E$.J'+-B$!

2&!'&*'! %-.E$'9!C'+(!2&%-/-56$! #&%.&+&!(!B$D;#&&/'6$!&D!&1$.*56$!2$!&/1$.1-D&/+$!;(#&/+(.!

B$D$!*D!B$/B&-+$!2-/ND-B$!&!D*.+-%(B&+(2$F!K*&!-/B.*-!+(/+$!(+-1-2(2&'!#&(.-7(2('!&D!B$/+&I+$!

2$DP'+-B$F!B$D$!&'B$.(#!$*!B$D*/-+@#-$9!0&/2$!(''-DF!$!&/1$.1-D&/+$!;(#&/+(.!;$2&!'&#!2&%-:

/-2$!B$D$!(!;(#+-B-;(56$!(+-1(!2$'!;(-'!/$'!;#$B&''$'!&2*B(B-$/(-'!2&!'&*'!%-.E$'F!-/B.*-/2$!(!

B$D*/-B(56$!B$D!;#$%&''$#&'F!(!;(#+-B-;(56$!&D!(+-1-2(2&'!&'B$.(#&'!&!&I+#(&'B$.(#&'F!$!(;$-$!

(!(;#&/2-7(A&D!&D!B('(F!8&D!B$D$!/$!&/1$.1-D&/+$!B$D!(!B$D*/-2(2&!eC;'+&-/F!]gcch9!!

M!&/1$.1-D&/+$!;(#&/+(.!/6$!(;&/('!8&/&%-B-(!$'!(.*/$'!(B(2&D-B(D&/+&F!D('!+(D:

8PD!;#$D$1&!*D!'&/+-2$!2&!B$D*/-2(2&!&! (;$-$!/$!(D8-&/+&! &'B$.(#F! $!K*&!2&D$/'+#(! \'!

B#-(/5('!(!-D;$#+N/B-(!2(!&2*B(56$F!%(B-.-+(/2$!*D(!B$D;#&&/'6$!D(-'!;#$%*/2(!2$!;#$B&''$!

&2*B(B-$/(.!;&.$'!;(-'F!$!K*&!.E&'!;&#D-+&!(;$-(#!2&!%$#D(!D(-'!&%-B(7!'&*'!%-.E$'!e0E(#(8-!&+!

(.9F! ]g]ch9!X(D8PD!$'! .J2&#&'! &'B$.(#&'F! 2-#&+$#&'! &!1-B&:2-#&+$#&'F! 2&'&D;&/E(D!*D!;(;&.!

B#*B-(.F!;$-'!'6$!#&';$/'@1&-'!;$#!B#-(#!*D!(D8-&/+&!K*&!-/B&/+-1(!(!B$D*/-B(56$!;$#!;(#+&!2(!

&'B$.(F!&!(!(8&#+*#(!(!&''(!B$.(8$#(56$!(+#(1P'!2&!*D(!B$D*/-B(56$!B.(#(!&!&%-B-&/+&!e=/+$/l!

>!s&mD(/F!]g]ah9!

"#$D$1&#!$!&/1$.1-D&/+$!2$'!;(-'!/(!&2*B(56$!2$'!%-.E$'!P!*D(!%$#D(!2&!%$D&/+(#!$!

'*B&''$!(B(2PD-B$!&!$!8&D:&'+(#!&D$B-$/(.9!</1&'+-A(2$#&'!2&'+(!@#&(!B$/B.*&D!K*&!*D!D(-$#!

&/1$.1-D&/+$!;(#&/+(.!&'+@!B$##&.(B-$/(2$!B$D!*D!D(-$#!(*D&/+$!2(!D$+-1(56$!&!/(!;(#+-B-:

;(56$!(+-1(!2$'!(.*/$'!2*#(/+&!'&*!;&#B*#'$!&'+*2(/+-.F!$!K*&F!;$#!'*(!1&7F!;#$;$#B-$/(!*D(!

D&.E$#-(!/(! (*+$&%-B@B-(! (B(2PD-B(! &!/('! B$D;&+H/B-('! '$B-(-'! eGE$-! &+! (.9F! ]gcav!GE*/!f!

)-Bu'$/F!]gccv!R&l/&'F!]gc]h9!C'+&'!#&'*.+(2$'!2&D$/'+#(D!(!-D;$#+N/B-(!2(!B(;(B-+(56$!2$'!

;(-'!;(#(!;(#+-B-;(#&D!/(!&2*B(56$!2$'!'&*'!%-.E$'F!(+#(1P'!2&!*D!(D8-&/+&!2&!;(#+-.E(!&!-/B.*:

'6$F! ;$-'! &''&! &/1$.1-D&/+$! ;$2&! -/%.*&/B-(#! ;$'-+-1(! &! '-A/-%-B(+-1(D&/+&! ('! (+-+*2&'! 2('!



!

!)!

B#-(/5('!&D!#&.(56$!\!(;#&/2-7(A&D!&!($!'&*!2&'&D;&/E$!(B(2PD-B$!A&#(.!es$u(.-!&+!(.9F!]gcgv!

0E(#(8-!&+!(.9F!]g]ch9!

=.PD!2-''$F! (!;(/2&D-(!2&!G$1-2:co! -/B&/+-1$*!*D(! #&(1(.-(56$!2$!&/1$.1-D&/+$!

;(#&/+(.F!\!D&2-2(!K*&!$!&/'-/$!#&D$+$!&I-A-*!/$1('!%$#D('!2&!;(#+-B-;(56$!&!*D!D(-$#!&/1$.:

1-D&/+$!2$'!;(-'!/('!(+-1-2(2&'!2-@#-('!2(!&'B$.(9!)&!(B$#2$!B$D!S(#8&!&+!(.9!e]g]ghF!$'!;(-'!

(''*D-#(D!*D!/$1$!;(;&.!2*#(/+&!(!;(/2&D-(F!+#(/'%$#D(/2$:'&!&D!%(B-.-+(2$#&'!2(!(;#&/2-:

7(A&DF!/&B&''-+(/2$!2&!'&!&/1$.1&#!D(-'F!K*&#!B$D!$'!;#$%&''$#&'F!K*&#!B$D!+$2(!(!B$D*/-:

2(2&!2&!;(-'9!M!&'+*2$!&1-2&/B-$*!K*&!('!;#-/B-;(-'!2-%-B*.2(2&'!'&/+-2('!;&.$'!;(-'!#&'-2-#(D!

/$!&K*-.J8#-$!2('!#&';$/'(8-.-2(2&'!;#$%-''-$/(-'!&!&2*B(B-$/(-'F!B$/+*2$F!#&B$/E&B&#(D!'&/+-:

#&D:'&!D(-'!B(;(B-+(2$'!&!D(-'!;#[I-D$'!2(!1-2(!&'B$.(#!2$'!%-.E$'9!s$!&/+(/+$F!%(DJ.-('!2&!

&'+(+*+$!'$B-$&B$/[D-B$'!D(-'!8(-I$'F!&/%#&/+(#(D!2-%-B*.2(2&'!;(#(!(;$-(#!$'!'&*'!%-.E$'!2&:

1-2$!\!%(.+(!2&!(B&''$!(!+&B/$.$A-(!&!-/+&#/&+F!(*D&/+(/2$!$'!/J1&-'!2&!(/'-&2(2&!&!'+#&''!#&.(:

B-$/(2$'!B$D!('!/&B&''-2(2&'!&2*B(+-1('!e)$/A!&+!(.9F!]g]gh9!

O$D&/+(#!(!-/+&#(56$!&/+#&!%(DJ.-('!&!;#$%&''$#&'!(L*2(!(!B$D;#&&/2&#!D&.E$#!$'!(.*:

/$'!&!'&*'!B$/+&I+$'F!;&#D-+-/2$!*D(!&'B$.(!D(-'!(2(;+(2(!\'!#&(.-2(2&'!B*.+*#(-'!'$B-(-'F!ez&:

/E('F!]gcgh9!C''(!(;#$I-D(56$!%$#+(.&B&!$!'&/+-D&/+$!2&!;&#+&/5(!2$'!&'+*2(/+&'!\!&'B$.(F!($!

;&#B&8&#&D!(!&'B$.(!B$D$!*D!&';(5$!(B$.E&2$#9!C'+#(+PA-('!;#@+-B('!B$D$!#&*/-Z&'!-/%$#D(+-:

1('!&!(!B#-(56$!2&!;.(/$'!B$/L*/+$'!'6$!%&##(D&/+('!&%-B(7&'!;(#(!+(.9!s$!&/+(/+$F!P!&''&/B-(.!

B$/'-2&#(#!('!8(##&-#('!($!&/1$.1-D&/+$!;(#&/+(.F!B$D$!$!/J1&.!2&!E(8-.-+(5Z&'! .-+&#@#-('!&!(!

B$/2-56$!'$B-$&B$/[D-B(F!K*&!-/%.*&/B-(D!'-A/-%-B(+-1(D&/+&!(!B(;(B-2(2&!&D!;(#+-B-;(#!/(!

&2*B(56$!2$'!%-.E$'!e,-*!f!S($F!]g]]h9!X(D8PD!2&1&D!'&#!B$D8(+-2$'!$8'+@B*.$'!B$D$!#(:

B-'D$!&!2-'B#-D-/(56$F!K*&!2-%-B*.+(D!2-#&+(D&/+&!(!;(#+-B-;(56$!2$'!;(-'! e"$/B&.&+F!]g]_hF!

(+#(1P'!2(!(2$56$!2&!;#@+-B('!-/B.*'-1('!&!K*&!1(.$#-7&D!(!B$/+#-8*-56$!$#-*/2(!2&''('!2-%&#&/:

5('!eS$/7@.&7!f!R(Bu'$/F!]gc_h9!

T]4a! "+1#,+$!1#!#3D+,D)'#3%+!0.&#3%.,!

.a! "+1#,+!1#!b++D#&O9#'0$#R!#!B.31,#&!cTYY8d!TYYWa!!

M!D$2&.$!2&! &/1$.1-D&/+$!;(#&/+(.! 2&!T$$1&#:)&D;'&l!&!0(/2.&#! ecoonFcoophF! P!

B$/'-2&#(2$!*D!#&%&#&/B-(.!+&[#-B$!8&D!&'+(8&.&B-2$F!(D;.(D&/+&!&'+*2(2$!&!(;.-B(2$!/(!-/:

1&'+-A(56$!&D!&2*B(56$9!)&!(B$#2$!B$D!&''&!D$2&.$F!E@!*D!;#$B&''$!D*.+-/J1&.!K*&!&I;.-B(!

;$#K*&!P!K*&!$'!;(-'!2&B-2&D!&/1$.1&#&D:'&!/(!&2*B(56$!2$'!'&*'!%-.E$'F!&!B$D$!&''&!&/1$.:

1-D&/+$!;$2&!-/%.*&/B-(#!$'!#&'*.+(2$'!(B(2PD-B$'!2$'!&'+*2(/+&'9!M'!%(+$#&'!;'-B$.[A-B$'!$*!

B#&/5('!D$+-1(B-$/(-'!K*&!D$+-1(D!$!&/1$.1-D&/+$!;(#&/+(.F!&/B$/+#(D:'&!/$!;#-D&-#$!/J1&.!



!

!*!

2$!D$2&.$9!)&!(B$#2$!B$D!$'!(*+$#&'F!'6$!K*(+#$!$'!;#-/B-;(-'!%(+$#&'i!(!B$/'+#*56$!(+-1(!2$!

;(;&.!;(#&/+(.F!K*&!'&!#&%&#&!\'!B#&/5('!2$'!;(-'!'$8#&!'*('!#&';$/'(8-.-2(2&'!&!+(#&%('!/(!&2*:

B(56$!2$'! %-.E$'v!(!(*+$&%-B@B-(!;(#&/+(.F!K*&!&/1$.1&!(!;&#B&56$!2$! -D;(B+$!2&'+&!&/1$.1-:

D&/+$!/$!2&'&D;&/E$!(B(2PD-B$!2$'! %-.E$'v!('!;&#B&5Z&'!2&!B$/1-+&'!;(#(!$!&/1$.1-D&/+$!

$#-*/2$'!2(!&'B$.(!e%-.E$F!;#$%&''$#F!2-#&56$hv!&!;$#!%-DF!$'!#&B*#'$'!2-';$/J1&-'!/$!B$/+&I+$!

2-@#-$!K*&!;$''-8-.-+(D!$!&/1$.1-D&/+$F!&1-2&/B-(!S#&&/!&+!(.9F!e]ggph9!=!+$D(2(!2&!2&B-'6$!

'$8#&!$!&/1$.1-D&/+$!;(#&/+(.!B$/'-2&#(!(!%$#D(!B$D$!&''&'!%(+$#&'!-/+&#(A&D!&/+#&!'-F!B$/2*:

7-/2$!(''-D!(!2-1&#'('!%$#D('!2&!&/1$.1-D&/+$!;(#&/+(.9!

M!'&A*/2$!/J1&.!(8$#2(!B$D$!('!B#&/5('!D$+-1(B-$/(-'!'&!+#(2*7&D!&D!%$#D('!&';&:

BJ%-B('!2&!&/1$.1-D&/+$!;(#&/+(.F!$*!'&L(F!('!(+-1-2(2&'!#&(.-7(2('!+(/+$!&D!B('(!B$D$!/(!&'B$.(!

et(.u&#!&+!(.9F!]gcch9!M!D$2&.$!'*A&#&!K*&!(!%$#D(!2&!&/1$.1-D&/+$!&'B$.E-2$!;&.$'!;(-'F!P!

-/%.*&/B-(2(!;&.('!'*('!B#&/5('!D$+-1(B-$/(-'!&!;&.$'!B$/1-+&'!;&#B&8-2$'!2('!&'B$.('!&!2$'!

;#$%&''$#&'9!R@!/$!+&#B&-#$!/J1&.F!&/B$/+#(D:'&!$'!D&B(/-'D$'!;&.$'!K*(-'!$!&/1$.1-D&/+$!;(:

#&/+(.! -/%.*&/B-(!$'!#&'*.+(2$'!(B(2PD-B$'i!D$2&.(A&DF!#&%$#5$!&! -/'+#*56$9!r*(/2$!$'!;(-'!

D$2&.(D!B$D;$#+(D&/+$'! &2*B(B-$/(-'!;$'-+-1$'F! B$D$! .&#!$*!2-'B*+-#! +(#&%('! &'B$.(#&'F! ('!

B#-(/5('!+&/2&D!(!(2$+(#!B$D;$#+(D&/+$'!'&D&.E(/+&'F!$!K*&!B$/2*7!(!*D!D&.E$#!2&'&D;&/E$!

(B(2PD-B$9!M!K*(#+$!/J1&.!#&B$/E&B&!(!-D;$#+N/B-(!2(!(2&K*(56$!2('!(+-1-2(2&'!($!2&'&/1$.:

1-D&/+$!2(!B#-(/5(F!8&D!B$D$!(!B$D;(+-8-.-2(2&!&/+#&!;#@+-B('!;(#&/+(-'!&!&I;&+(+-1('!&'B$.(:

#&'9!O(+$#&'!B$D$!(!-2(2&!2(!B#-(/5(F!'+(+*'!'$B-$&B$/[D-B$F!D$+-1(56$!-/+#J/'&B(!&!(*+$&%-B@:

B-(!(B(2PD-B(F!B$/+&I+$'!&2*B(B-$/(-'F!&/+#&!$*+#$'F!+(D8PD!2&1&D!'&#!B$/'-2&#(2$'!eT-#(/$!

&+!(.9F!]gcph9!M!-D;(B+$!2$!&/1$.1-D&/+$!;(#&/+(.!;$2&!1(#-(#!B$/'$(/+&!(!%('&!2&!2&'&/1$.1-:

D&/+$!2(!B#-(/5(F!'&/2$!K*&!('!B#-(/5('!D(-'!/$1('!8&/&%-B-(D:'&!D(-'!2$!&/1$.1-D&/+$!2-#&+$!

2$'!'&*'!;(-'!eT'-&EF!]g]]h9!

C!;$#!%-DF!$!K*-/+$!/J1&.F!K*&!+&D!&D!B$/+(!$'!#&'*.+(2$'!&';&#(2$'!2$!&/1$.1-D&/+$!

;(#&/+(.F!K*&!-/B.*&D!$!2&'&D;&/E$!(B(2PD-B$F!E(8-.-2(2&'!'$B-(-'!&!8&D:&'+(#9!!=$!#&1&#!&'+&!

D$2&.$F!t(.u&#!&+!(.9!e]ggnh!&/%(+-7(!K*&!('!B#&/5('!2$'!;(-'!'$8#&!$'!'&*'!;(;P-'!&!B(;(B-2(2&'!

-/%.*&/B-(D! '-A/-%-B(+-1(D&/+&! $'! '&*'! B$D;$#+(D&/+$'! 2&! &/1$.1-D&/+$9!4(-'! &';&B-%-B(:

D&/+&F!(!B$/'+#*56$!2$!;(;&.!;(#&/+(.!&!(!(*+$&%-B@B-(!'6$!%(+$#&'!B#J+-B$'!K*&!D$.2(D!B$D$!$'!

;(-'!;&#B&8&D!('!'*('!#&';$/'(8-.-2(2&'!&!E(8-.-2(2&'!2&!%$#D(!(!B$/+#-8*-#!;$'-+-1(D&/+&!;(#(!

('!&I;&#-H/B-('!&2*B(B-$/(-'!2$'!'&*'!%-.E$'!eS#&&/!&+!(.9F!]ggph9!

!

!



!

!+!

<a! "+1#,+!1#!/**,#$!#!b.&+,1!cTYYVa!

! =!&'+#*+*#(!2&'+&!D$2&.$!;$'+*.(!K*&!$!&/1$.1-D&/+$!;(#&/+(.!&/A.$8(!*D(!2-1&#'-:

2(2&!2&! B(#(B+&#J'+-B('! B$/+&I+*(-'F! B#&/5('! &!;#@+-B('!K*&! -/+&#(A&D!&/+#&! '-F! -/%.*&/B-(/2$!

2-#&+(D&/+&!$!#&'*.+(2$!(B(2PD-B$!2$!(.*/$9!C'+(!(8$#2(A&D!D*.+-%(+$#-(.!&/%(+-7(!K*&!$!&/:

1$.1-D&/+$!;(#&/+(.!/6$!'&!#&'*D&!\!;(#+-B-;(56$!&D!&1&/+$'!&'B$.(#&'F!D('!-/B.*-!*D!&';&B+#$!

D(-'!(D;.$!2$!&/1$.1-D&/+$!K*&!;$2&#@!-/%.*&/B-(#!/6$!(;&/('!$!'*B&''$!(B(2PD-B$F!D('!+(D:

8PD!$!2&'&/1$.1-D&/+$!'$B-(.!2('!B#-(/5('F!&1-2&/B-(D!$'!(*+$#&'9!

M!;#-D&-#$!;.(/$!2$!D$2&.$F!(8#(/A&!$'!%(+$#&'!B$/+&I+*(-'!e&I[A&/$'h!K*&!D$.2(D!

$!&/1$.1-D&/+$!;(#&/+(.!/(!&2*B(56$!2$'!%-.E$'9!C/+#&!&.&'!&'+6$i!('!B(#(B+&#J'+-B('!%(D-.-(#&'!

e&2*B(56$!2$'!;(-'F!B$/2-56$!'$B-$&B$/[D-B(F!#&B*#'$'!%-/(/B&-#$'F!/QD&#$!2&!%-.E$'F!&+Bhv!2(!

B$D*/-2(2&! e&'+#*+*#('! 2&! $;$#+*/-2(2&F! /$#D('! '$B(-'F! '&A*#(/5(F! &+Bhv! 2(! B#-(/5(! e-2(2&F!

'&I$F!&+/-(F! +(.&/+$'!&! -/+&#&''&'F! +&D;&#(D&/+$'!&!&+Bhv!2$'!;#$%&''$#&'! e-2(2&F! '&I$F!B.(''&!

'$B-(.F!&I;&#-H/B-(h!&!2(!&'B$.(!e+-;$F!#&B*#'$'F!B.-D(!&'B$.(#F!-/B&/+-1$!($!&/1$.1-D&/+$!;(#&/:

+(.F!&+Bh9!C''&'!%(+$#&'!'6$!%*/2(D&/+(-'!;(#(!2&+&#D-/(#!$!/J1&.!&!$!+-;$!2&!&/1$.1-D&/+$!;$':
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/E(/2$!+(D8PD!*D!;(;&.!%*/2(D&/+(.!/(!-/+&A#(56$!'$B-(.!2$'!(.*/$'!D-A#(/+&'9!r*&#!2-7&#F!
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B(;(B-+(2$'!;(#(!D-+-A(#!$'!2&'(%-$'!&/%#&/+(2$'!;&.$'!%-.E$'!&!D&.E$#(#!(!&I;&#-H/B-(!2&'+('!
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;#&$B*;(2('!&!B$D;#$D&+-2('!B$D!(!&K*-2(2&!'$B-(.9!
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(!'-!D&'D$!&!$!1(.$#!2(!&2*B(56$F!B$/+#-8*-/2$!(''-D!;(#(!D&.E$#&'!2&'&D;&/E$'!(B(2PD-B$'9!
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'$B-(-'!&!(D8-&/+(-'!/('!&'B$.('F!-/2-B(/2$!K*&!(!&'+(8-.-2(2&!&D$B-$/(.!&!('!#&.(5Z&'!2&!(;$-$!

B$/+#-8*&D! '-A/-%-B(+-1(D&/+&! ;(#(! D(-$#&'! /J1&-'! 2&! 0"C9! =! -/+&#(56$! &/+#&! $'! &'+(2$'!



!

!%,!

&D$B-$/(-'!-/2-1-2*(-'!&!$!(D8-&/+&!&'B$.(#!;$2&!%(B-.-+(#!$*!2-%-B*.+(#!$!2&'&/1$.1-D&/+$!2$!

'&/+-D&/+$!2&!;&#+&/5(F!2&;&/2&/2$!2(!K*(.-2(2&!2('!-/+&#(5Z&'!1-1&/B-(2('!;&.$'!&'+*2(/+&'9!!

=2&D(-'F!,-*!&+!(.9!e]g]]h!2&'+(B(D!(!#&.&1N/B-(!2$!(;$-$!%(D-.-(#!&!2(!B$$;&#(56$!

&'B$.(#!/(!%$#D(56$!2('!;&#B&5Z&'!2&!;&#+&/5(!2$'!(.*/$'9!M!&'+*2$!D$'+#(!K*&F!K*(/2$!$'!

&'+*2(/+&'!;&#B&8&D!('!'*('!%(DJ.-('!B$D$!'*;$#+&'!&!$'!(D8-&/+&'!&'B$.(#&'!B$D$!B$$;&#(+-:

1$'F!&.&'!+HD!D(-'!;$''-8-.-2(2&'!2&!2&'&/1$.1&#!*D!%$#+&!0"CF!$!K*&F!;$#!'*(!1&7F!-D;(B+(!

;$'-+-1(D&/+&!$!'&*!2&'&D;&/E$!(B(2PD-B$F!&1-2&/B-(/2$!(!-/+&#B$/&I6$!2$'!2-1&#'$'!'-'+&:

D('!&B$.[A-B$'!/(!;#$D$56$!2$!'&/+-D&/+$!2&!;&#+&/5(9!

G$D!$!$8L&+-1$!2&!-/1&'+-A(#!$'!%(+$#&'!K*&!-/%.*&/B-(D!$!0"C!&D!&'+*2(/+&'!'P#1-$'F!

X#(Lu$1-x!&+!(.9!e]g]_hF!#&(.-7$*!&/+#&1-'+('!K*(.-+(+-1('!B$D!cng!(.*/$'!2$!&/'-/$!%*/2(D&/+(.!

(8$#2(/2$!+&D('!B$D$!1-1H/B-('!&!;&#B&5Z&'!2&!;&#+&/5(!&'B$.(#9!M'!#&'*.+(2$'!(;$/+(#(D!K*&!

%(+$#&'!B$D$!('!#&.(5Z&'!B$D!$'!B$.&A('F!$!'*;$#+&!$%&#&B-2$!;&.$'!;#$%&''$#&'!&!(!B*.+*#(!2(!

&'B$.(F!'6$!%*/2(D&/+(-'!;(#(!$!2&'&/1$.1-D&/+$!&!B$/'+#*56$!2$!0"C9!

CD!B$/L*/+$F!&''('!-/1&'+-A(5Z&'!2&D$/'+#(D!(!-D;$#+N/B-(!2$!4$2&.$!`-$&B$.[A-B$!

2&!`#$/%&/8#&//&#!ecopohF!($!&I;.$#(#!B$D$!$'!;#$B&''$'F!;&''$('F!B$/+&I+$'!&!+&D;$!'&!-/+&#:

#&.(B-$/(D9!0&/2$!(''-DF!P!;$''J1&.!B$D;#&&/2&#!$!2&'&/1$.1-D&/+$!2$!0"CF!8&D!B$D$!(1(:

.-(#!$'!'&*'!%(+$#&'!;#$+&56$!&!2&!#-'B$F!B$D!$!-/+*-+$!2&!;#$D$1&#!$!'&/+-D&/+$!2&!;&#+&/5(!&D!

&'B$.('!;$#!+$2$!$!D*/2$9!

4]6a!!!!I!&#,.:;+!#3%&#!+!$#3%)'#3%+!1#!0#&%#3:.!f!#$*+,.!#!+!1#$#'0#3P+!.*.1C')*+!1+$!

.,23+$!!

M!0"C!P!*D!%(+$#!B#J+-B$!K*&!-/%.*&/B-(!$'!#&'*.+(2$'!(B(2PD-B$'!2$'!(.*/$'F!(+#(1P'!

2&!%(+$#&'!-/2-1-2*(-'!eD$+-1(56$!(B(2PD-B(F!(*+$&%-B@B-(F!&+BhF!%(+$#&'!#&.(B-$/(-'!e;$#!&I&D:

;.$F! -/+&#(5Z&'!B$D!$'!;(#&'!&!;#$%&''$#&'h!&!2&!%(+$#&'!$#A(/-7(B-$/(-'!e;$.J+-B('!&!;#@+-B('!

&'B$.(#&'F!B.-D(!&'B$.(#F!&+Bh!&1-2&/B-(D!0.(+&/!&+!(.9!e]gcbh9!"&'K*-'('!2&D$/'+#(D!B$/'-'+&/:

+&D&/+&!K*&!*D!%$#+&!0"C!&'+@!;$'-+-1(D&/+&!B$##&.(B-$/(2$!B$D!$!2&'&D;&/E$!(B(2PD-B$F!

D$+-1(56$!&!&/1$.1-D&/+$!2$'!&'+*2(/+&'!e`&//&#!&+!(.9F!]ggqv!`$//l!&+!(.9F!]gggv!V&/-Bu!f!

V&-BE!]g]gv!0-#-/!&!V$A&#':0-#-/F!]ggaF!]ggnv!3$&.u.F!coophF!(.PD!2&!%$#+(.&B&#!(!(*+$&%-B@B-(!

(B(2PD-B(!&!1-B&:1&#'(!ew*;&#D-/B!&+!(.9F!]ggqh9!

s*D(!D&+(!(/@.-'&!#&(.-7(2(!;$#!w$#;&#'E$&u!&+!(.9!e]gcoh!1&#-%-B$*!K*&!$!'&/+-D&/+$!

2&!;&#+&/5(!'*#A-*!'-A/-%-B(+-1(D&/+&!(''$B-(2$!(!#&'*.+(2$'!D$+-1(B-$/(-'!eB$D$!$#-&/+(5Z&'!

2&!D&+('!&!$8L&+-1$'hF!'$B-$&D$B-$/(-'!e(*+$&%-B@B-(!&!(*+$B$/B&-+$hF!B$D;$#+(D&/+(-'!&!(B(:

2PD-B$'9!=.PD!2-''$F!%$#(D!-2&/+-%-B(2('!B$##&.(5Z&'!/&A(+-1('!&/+#&!$!0"CF!+(I('!2&!(*'H/B-(!



!

!%-!

&!(8(/2$/$!&'B$.(#9!=..&/!&+!(.9!e]g]ch!#&%$#5(!K*&!$!'&/+-D&/+$!2&!;&#+&/5(!&'B$.(#!&'+@!.-A(2$!

(!'(Q2&!;'-B$''$B-(.!&!($!8&D:&'+(#F!(';&+$'!%*/2(D&/+(-'!;(#(!$!'*B&''$!(B(2PD-B$9!

=2-B-$/(.D&/+&F!G(/&A&D!&+!(.9!e]g]ch!#&(.-7$*!*D!&'+*2$!B$D!&'+*2(/+&'!2&!&'B$.('!

'&B*/2@#-('!2(!`P.A-B(!&!;#$B*#(1(!B$D;#&&/2&#!'&!(!#&+&/56$!&'B$.(#!(%&+(1(!$!(*+$B$/B&-+$!

(B(2PD-B$!&!'&!&''(!#&.(56$!P!D&2-(2(!;&.$!'&/+-D&/+$!2&!;&#+&/5(9!M'!-/1&'+-A(2$#&'!B$/'+(:

+(#(D!K*&!*D!8(-I$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!(%&+(!/&A(+-1(D&/+&!$!(*+$B$/B&-+$!(B(:

2PD-B$F! &';&B-(.D&/+&! 2&! (.*/$'! #&+-2$'9! <''$! &'+@! &D! B$/'$/N/B-(! B$D! ('! 2&'B$8&#+('! 2&!

zE(/A!e]g]ahF!K*&!2&'+(B$*!K*&!*D!%$#+&!'&/+-D&/+$!2&!;&#+&/5(!&'B$.(#!&'+@!(''$B-(2$!(!*D!

D&.E$#!8&D:&'+(#!&D$B-$/(.!&!(!D&B(/-'D$'!2&!&/%#&/+(D&/+$!D(-'!&%-B(7&'!&/+#&!$'!&'+*2(/:

+&'9!!

=!#&.(56$!&/+#&!(*+$B$/B&-+$!&!$!'&/+-D&/+$!2&!;&#+&/5(!&'B$.(#!&'+@!8&D!2$B*D&/:

+(2$F!-/2-B(/2$!K*&!&'+*2(/+&'!B$D!*D(!(*+$-D(A&D!;$'-+-1(!+HD!D(-$#!;#$8(8-.-2(2&!2&!'&!

'&/+-#!B$/&B+(2$'!\!&'B$.(!eS*+-P##&7!&+!(.9F!]g]]v!0-/AE!&+!(.9F!]gcgh9!C''(!B$/&I6$!P!1-+(.F!;$-'!

/6$!(;&/('!;#$D$1&!$!&/1$.1-D&/+$!(B(2PD-B$F!D('!+(D8PD!%$#+(.&B&!(!#&'-.-H/B-(!2$'!(.*/$'!

eG*#+-'!f!`*+.&#F!]g]cv!0&1-.:S|.&/!f!)&D-#F!]g]gh9!!

=$!(1(.-(#!$'!(';&+$'!K*(.-+(+-1$'!2$!0"CF!O$/A!,(D!&+!(.9!e]gcnh!#&.(B-$/(#(D!('!

&D$5Z&'!&I;&#-&/B-(2('!2*#(/+&!(!(;#&/2-7(A&D!B$D!$!'&/+-D&/+$!2&!;&#+&/5(!&!B$D!$!2&'&D:

;&/E$!(B(2PD-B$F!&/(.+&B&/2$!(!-D;$#+N/B-(!2('!(+-+*2&'!&!&I;&#-H/B-('!D(-'!;$'-+-1('!&D!#&:

.(56$!(!&'B$.(F!&!$!'&*!-D;(B+$!/(!2-';$'-56$!;(#(!#&(.-7(#!('!(+-1-2(2&'!&'B$.(#&'!&!-/1&'+-#!

D(-'!/$!;#$B&''$!2&!(;#&/2-7(A&DF!B$/+#-8*-/2$!(''-D!;(#(!*D!D&.E$#!2&'&D;&/E$!(B(2P:

D-B$9!s(!D&'D(!2-#&56$F!"$#+&#!&+!(.9!e]g]ch!B$/'+(+$*!K*&!&'+*2(/+&'!K*&!'&!'&/+-(D!;(#+&!2(!

B$D*/-2(2&!&'B$.(#!&!'&A*#$'!&D!'&*!(D8-&/+&F!&#(D!D(-'!;#$;&/'$'!(!#&.(+(#&D!&I;&#-H/B-('!

(B(2PD-B('!;$'-+-1('F!#&'*.+(/2$!/*D!(*D&/+$!2(!;(#+-B-;(56$!&!D&.E$#-(!2$!2&'&D;&/E$!(B(:

2PD-B$9!!

=$!&I(D-/(#!B$D$!('!;&#B&5Z&'!2&!;&#+&/5(!2$'!(.*/$'!2$'!n^!($'!q^!(/$'!'$8#&!'&!$'!

(D8-&/+&'!&'B$.(#&'F!V&/-Bu!&!V&-BE!e]g]ghF!(1(.-(#(D!c]]b!(.*/$'!2$!C/'-/$!`@'-B$!/(!G(.-:

%[#/-(F!&!2&'B$8#-#(D!K*&!$'!(.*/$'!K*&!(;#&'&/+(#(D!/J1&-'!D(-'!(.+$'!2&!'&/+-D&/+$!2&!;&#:

+&/5(F!#&.(+(#(D!;&#B&5Z&'!;$'-+-1('!'$8#&!(!&'B$.(F!-/B.*-/2$!('!#&.(5Z&'!2&!(;$-$!B$D!$'!;(#&'!

&!;#$%&''$#&'F!$!K*&F!;$#!1&7!&'+(1(!B$##&.(B-$/(2$!B$D!D&.E$#&'!#&'*.+(2$'!(B(2PD-B$'9!CD!

B$/+#(;(#+-2(F!(K*&.&'!K*&!&/%#&/+(#(D!&;-'[2-$'!2&!JC-->'!(!$*!'&!'&/+-#(D!2&'B$/&B+(2$'!$*!

-'$.(2$'!2$'!B$.&A('F!#&.(+(#(D!/J1&-'!D(-'!8(-I$'!2&!0"CF!$!K*&!-D;(B+$*!/&A(+-1(D&/+&!'&*'!

#&'*.+(2$'!(B(2PD-B$'9!M!&'+*2$!2&!S*+-P##&7!&+!(.9!e]g]]hF!-/1&'+-A$*!(!#&.(56$!&/+#&!(*+$B$/:

B&-+$F! '&/+-D&/+$! 2&! ;&#+&/5(! &! (+-+*2&'! (B(2PD-B('! &D! &'+*2(/+&'! 2$! C/'-/$! `@'-B$9! M'!



!

!&.!

#&'*.+(2$'!-/2-B(#(D!K*&!(.*/$'!B$D!%$#+&!0"C!+-/E(D!D(-$#!;#$8(8-.-2(2&!2&!(;#&'&/+(#!*D!

(*+$B$/B&-+$!;$'-+-1$!&!*D(!(+-+*2&!;#$(B+-1(!&D!#&.(56$!($'!&'+*2$'F!'*8.-/E(/2$!(!-/+&#B$/&:

I6$!&/+#&!0"CF!(*+$B$/B&-+$'!&!2&'&D;&/E$!(B(2PD-B$9!

=.PD!2('!-D;.-B(5Z&'!(B(2PD-B('F!E@!2-1&#'$'!8&/&%JB-$'!;'-B$.[A-B$'!2$!'&/+-D&/+$!

2&!;&#+&/5(!&'B$.(#!-/B.*-/2$!#&'-.-H/B-(F!A#(+-26$!&!(*+$&'+-D(9!V$%%&l!&+!(.9!e]gcohF!;$#!&I&D:

;.$F!(#A*D&/+(D!K*&!*D(!%$#+&!;&#+&/5(!;$2&!;#$+&A&#!B$/+#(!(/'-&2(2&!&!2&;#&''6$F!;#$D$:

1&/2$!D(-$#!&/1$.1-D&/+$!&!D$+-1(56$!(B(2PD-B(9!V&'*.+(2$'!&/B$/+#(2$'!+(D8PD!;$#!=8:

2$..(E-!&+!(.9!e]g]gh!B$D!&'+*2(/+&'!2$!<#6$F!$/2&!*D!D(-$#!0"C!#&'*.+$*!/*D!D(-$#!/J1&.!2&!

#&'-.-H/B-(!(B(2PD-B(!&!&D$B-$/(.F!$!K*&!(*I-.-(!$'!&'+*2(/+&'!(!.-2(#!B$D!;#&''Z&'!(B(2PD-B('!

&!B$/+#-8*-/2$!;(#(!'&*!8&D:&'+(#!;'-B$.[A-B$9!!

CD!'*D(F!;(#(!('!B#-(/5('!&!L$1&/'!(!&'B$.(!;#$;$#B-$/(!*D(!&I;&#-H/B-(!B&/+#(.!&!

B$D*/-+@#-(!2&!;&#+&/5(!e=..&/F!]g]gh9!=.A*/'!&'+*2$'!&1-2&/B-(D!K*&!$!'&/+-D&/+$!2&!;&#:

+&/5(!&'B$.(#!&'+@!(''$B-(2$!;$'-+-1(D&/+&!\!D$+-1(56$!(B(2PD-B(F!($!(*+$B$/B&-+$F!8&D:&'+(#!

&!(*+$&'+-D(F!(!D&.E$#&'!#&'*.+(2$'!(B(2PD-B$'F!(.PD!2&!#&2*7-#!(!;#$8(8-.-2(2&!2&!(8(/2$/$!

&'B$.(#!&!;#$8.&D('!2$!%$#$!;'-B$.[A-B$!e=#'.(/F!]g]cv!=..&/!f!`$l.&F!]g]]v!4B4(E$/!&+!(.9F!

]ggqh!

4]8a!!!!I!)'0+&%e3*).!1+!$#3%)'#3%+!1#!0#&%#3:.!f!#$*+,.!0.&.!+$!.,23+$!')-&.3%#$!

G$D!-/+*-+$!2&!B$D;#&&/2&#!B$D$!$B$##&!(!&I;&#-H/B-(!2&!;&#+&/5(!2('!B#-(/5('!D-:

A#(/+&'!2&/+#$!2$!(D8-&/+&!&'B$.(#!&!('!;#-/B-;(-'!B$/+#-8*-5Z&'!2('!&'+#*+*#('!&2*B(B-$/(-'!&!

2$'!(+$#&'!'$B-(-'!2$D-/(/+&'F!`(#/&'!&+!(.9!e]g]ch!#&(.-7(#(D!*D(!#&1-'6$!2&!.-+&#(+*#(!'$8#&!

&'+*2$'!#&(.-7(2$'!/('!&'B$.('!2(!=*'+#@.-(9!M'!(*+$#&'!B$/B.*J#(D!K*&!$!0"C!&'+@!2-#&+(D&/+&!

(''$B-(2$!\!B(;(B-2(2&!2$!(D8-&/+&!&'B$.(#!2&!-/B$#;$#(#!$'!1(.$#&'!B*.+*#(-'!&!-2&/+-2(2&'!2$'!

(.*/$'!D-A#(/+&'F!B$D$!*D!2$'!%(+$#&'!D(-'!-D;$#+(/+&'!/&''&!;#$B&''$!2&!-/B.*'6$!&!(B$.E-:

D&/+$9!!

M!0"C!2&'&D;&/E(!*D!;(;&.!2&B-'-1$F!;(#+-B*.(#D&/+&!;(#(!(.*/$'!;&#+&/B&/+&'!(!

A#*;$'!P+/-B$'!$*!#(B-(-'!&'+-AD(+-7(2$'!e(%#$:(D&#-B(/$'!&!.(+-/$'h!$/2&!$!'&/+-D&/+$!2&!;&#:

+&/5(!;$2&!D-+-A(#!$'!&%&-+$'!/&A(+-1$'!2&!(D&(5('!2&!&'+&#&[+-;$'!&!&'+-AD('!'$B-(-'!e4*#;El!

&!z-#u&.!e]gcnh9!=!-/1&'+-A(56$!B$D;#&&/2&*!*D!&I;&#-D&/+$!*/-1&#'-+@#-$!&!2$-'!&'+*2$'!.$/:

A-+*2-/(-'!&D!&'B$.('!DP2-('!/$'!C'+(2$'!?/-2$'9!s$!&/'-/$!DP2-$F!$!'&/+-D&/+$!2&!;&#+&/5(!

\!&'B$.(!%$-!;#&2-+$#!2$'!$8L&+-1$'!K*&!$'!&'+*2(/+&'!&'+(8&.&B&D!&D!#&.(56$!(!'*(!&2*B(56$!&!

(!(*+$&%-B@B-(!(B(2PD-B(F!(;&/('!&/+#&!&'+*2(/+&'!(%#$(D&#-B(/$'F!D('!/6$!&/+#&!$'!8#(/B$'!

/(+-1$'9!s(!*/-1&#'-2(2&F!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&'+&1&!2-#&+(D&/+&!(''$B-(2$!('!

/$+('!2$!'&A*/2$!'&D&'+#&!(;&/('!&/+#&!$'!&'+*2(/+&'!&'+-AD(+-7(2$'9!G$/+*2$F!(D8$'!A#*;$'!



!

!&%!

&'+*2(/+-'!e8#(/B$'!/(+-1$'!&!D-/$#-('!#(B-(-'h!(/+&B-;(1(D!D(-$#&'!/J1&-'!2&!'&/+-D&/+$!2&!

;&#+&/5(!(!&'B$.(F!K*(/2$!;&#B&B-$/(1(D!(!#&;#&'&/+(56$!2$!'&*!A#*;$9!

M!&'+*2$!2&!V-8&-+$!&+!(.9!e]gcoh!B$/B.*-*!K*&!$'!oa!;(#+-B-;(/+&'!/(+-1$'!&!D-A#(/+&'!

e;$#+*A*&'&'F!(/A$.(/$'!&!8#('-.&-#$'h!2$!&/'-/$!'&B*/2@#-$!&D!"$#+*A(.F!(.PD!2$'!;(-'!&!;#$:

%&''$#&'F!;&#B&B-$/(1(D!(!&'B$.(!B$D$!*D(!-/'+-+*-56$!(D8-1(.&/+&F!;$-'F!&D8$#(!$%&#&B&''&!

$;$#+*/-2(2&'!;(#(!$!&I&#BJB-$!2&! '*(!B-2(2(/-(F! +(D8PD!&#(!;&#B&8-2(!B$D$!*D!(D8-&/+&!

#(B-'+(F!B$D!(+-+*2&'!2-'B#-D-/(+[#-('F!&';&B-(.D&/+&!B$D!&/%$K*&!/(!&+/-(9!M!A#*;$!2&!&'+*:

2(/+&'!8#('-.&-#('F!#&.(+$*!D(-$#!2-'B#-D-/(56$!&!#(B-'D$F!2$!K*&!(+-+*2&'!2&!-/B.*'6$!&!-A*(.:

2(2&9!R@!$'!;(-'!;&#B&B-$/(D!(!&'B$.(!B$D$!*D(!&'+#*+*#(!-D;$#+(/+&!;(#(!(!;#$D$56$!'$B-(.F!

/$!&/+(/+$!B#-+-B(D!(!%(.+(!2&!(;$-$!&!B$D*/-B(56$!B$D!(!&'B$.(9!R@!$'!;#$%&''$#&'F!(2D-+-#(D!

K*&!&D8$#(!E$*1&''&!*D(!-/+&/56$!2&!-/B.*'6$!/('!;$.J+-B('!&'B$.(#&'F!(!#&(.-2(2&!;#@+-B(!&#(!

'&.&+-1(!&!'&A#&A(2$#(9!

='!(+*(-'!'$B-&2(2&'!B*.+*#(.D&/+&!;.*#(.-7(2('F!&1-2&/B-(D!('!B$D;.&I-2(2&'!2$!%&:

/[D&/$!(+#(1P'!2$!K*(.!'&!;#$B&''(!$!'&/+-D&/+$!2&!;&#+&/5(F!2&%-/-/2$:$!B$D$!2-/ND-B$!&!
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%*/B-$/(D&/+$!2(!&'B$.(F!$!K*&!2-%-B*.+(!$!(;$-$!2$'!;(-'!($!;#$B&''$!2&!(;#&/2-7(A&D!2$'!
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(!B$&'6$!'$B-(.!&!(!-/+&#(56$!&/+#&!$'!;(#&'9!
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!
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&';(5$!2&!(;$-$!&!1(.$#-7(56$9!r*(/2$!$'!;(-'!2&D$/'+#(D!-/+&#&''&!(+-1$!/(!1-2(!&'B$.(#!2$'!

'&*'!%-.E$'F!$'!(.*/$'!+&/2&D!(!-/+&#/(.-7(#!(+-+*2&'!;$'-+-1('!&D!#&.(56$!\!&'B$.(F!;$-'!'&/+&D:
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eS$/7(.&7:)&T(''F!&+!(.9F!]ggnh9!

! M!&/1$.1-D&/+$!;(#&/+(.!+(/+$!&D!B('(F!K*(/+$!/(!&'B$.(F!;#&2-7!'-A/-%-B(+-1(D&/+&!$!

'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!2$'!(.*/$'!&';&B-(.D&/+&!/$!C/'-/$!`@'-B$9!M!&'+*2$!2&!?'.*!

&!S-7-#!e]gcph!2&D$/'+#$*!K*&!;(#(!(D8$'!$'!AP/&#$'F!$!&/1$.1-D&/+$!;(#&/+(.!&D!B('(!e7!�!

g9aq!;(#(!#(;(7&'v!7!�!g9_o!;(#(!#(;(#-A('h!&!/(!&'B$.(!e7!�!g9aa!&!7!�!g9_bF!#&';&+-1(D&/+&h!

&'+(1(D!;$'-+-1(D&/+&!B$##&.(B-$/(2$'!B$D!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(9!C''&'!#&'*.+(2$'!

'*A&#&D!K*&!(!;#&'&/5(!&!$!&/1$.1-D&/+$!;(#&/+(.F!(+*(D!B$D$!%(+$#&'!2&!;#$+&56$!&D$B-$/(.F!

&';&B-(.D&/+&!&D!B$/+&I+$'!&2*B(+-1$'!D(#B(2$'!;$#!&I-AH/B-('!(B(2PD-B('9!)&!-A*(.!D$2$F!

,-*!&+!(.9!e]gg]h!&1-2&/B-(#(D!K*&!$'!(.*/$'!K*&!;&#B&B-$/(D!'*('!%(DJ.-('!B$D$!'*;$#+&!&!$'!

B$/+&I+$'!&'B$.(#&'!B$D$!B$$;&#(+-1$'!+&/2&D!(!2&'&/1$.1&#!*D!'&/+-D&/+$!2&!;&#+&/5(!D(-'!

%$#+&9!C'+(!#&.(56$!D$'+#(!K*&!(!K*(.-2(2&!2('!-/+&#(5Z&'!&/+#&!;(-'F!(.*/$'!&!&'B$.(!P!&''&/B-(.!

;(#(!$!2&'&/1$.1-D&/+$!2&!1J/B*.$'!(%&+-1$'!2*#(2$*#$'F!;#$D$1&/2$!*D(!&I;&#-H/B-(!&'B$.(#!

D(-'!;$'-+-1(F!'&/2$!*D!&.&D&/+$:BE(1&!;(#(!$!'*B&''$!(B(2PD-B$!&!2&'&/1$.1-D&/+$!;&''$(.9!!

MMM]! (KEgZ/"h?MLI!

=!;#$8.&D@+-B(!2$!;#&'&/+&!&'+*2$!B&/+#(:'&!'$8#&!(!/(+*#&7(!2('!#&.(5Z&'!&/+#&!$!&/:

1$.1-D&/+$!;(#&/+(.!e/('!2-D&/'Z&'i!'*;$#+&j(;$-$!\'!+(#&%('!2(!&'B$.(v!B$D*/-B(56$!'$8#&!(!

&'B$.(#-2(2&v!;(#+-B-;(56$!/('!(+-1-2(2&'!&'B$.('!&!&I+#(&'B$.(#&'v!&!$'!'&/+-D&/+$'j(+-+*2&'!&D!

#&.(56$!($!&/1$.1-D&/+$!;(#&/+(.hF!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&!$!2&'&D;&/E$!(B(2P:
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/$'!D-A#(/+&'F!2$!K*&!/$'!(.*/$'!/6$!D-A#(/+&'9!
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&/+#&!$!c^!&!$!]^!B-B.$F!$/2&!$!(.*/$!&/%#&/+(!D*2(/5('!/6$!(;&/('!/$!(D8-&/+&!&'B$.(#F!D('!

+(D8PD!B$D!$!(*D&/+$!2('!&I-AH/B-('!(B(2PD-B('!&!*D(!D(-$#!B$D;.&I-2(2&!/('!'*('!-/+&:

#(5Z&'!'$B-(-'!e`&/+$F!]ggph9!M*+#$!;$/+$!2&!2&'+(K*&!/(!.-+&#(+*#(F!P!(!-D;$#+N/B-(!2('!;&#B&:
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GE&/!e]ggchF!K*(/2$!('!B#-(/5('!;&#B&B-$/(D!$'!'&*'!;(-'!B$D$!;(#+-B-;(/+&'!(+-1$'!2(!'*(!

&2*B(56$F!P!D(-'!;#$1@1&.!K*&!-/+&#/(.-7&D!(+-+*2&'!;$'-+-1('!&D!#&.(56$!\!&'B$.(F!$!K*&!;$2&#@!

;#$D$1&#!*D!D&.E$#!2&'&D;&/E$!(B(2PD-B$9!M!'*;$#+&!;(#&/+(.!;&#B&B-$/(2$!+(D8PD!;#$:

D$1&!&'+(8-.-2(2&!&D$B-$/(.!&!#&2*7!(!(/'-&2(2&F!B$/+#-8*-/2$!;(#(!*D(!D&.E$#!'(Q2&!D&/+(.!
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$!2&'&D;&/E$!(B(2PD-B$9!`(*D&-'+&#!&!,&(#l!ecoonhF!2&'+(B(#(D!K*&!(!/&B&''-2(2&!2&!;&#:

+&/B&#!P!*D(!D$+-1(56$!E*D(/(!%*/2(D&/+(.F!B$D!-D;.-B(5Z&'!;#$%*/2('!/$!%*/B-$/(D&/+$!

B$A/-+-1$!&!&D$B-$/(.9!=2$.&'B&/+&'!K*&!'&/+&D!*D(!%$#+&!B$/&I6$!e'&/+-D&/+$!2&!;&#+&/5(h!

B$D!(!'*(!B$D*/-2(2&!&'B$.(#!+HD!*D(!D&/$#!;#$8(8-.-2(2&!2&!&I;&#-D&/+(#!2&;#&''6$F!(/'-:
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1&7&'!A&#(!2&'-A*(.2(2&'!2&!(;#&/2-7(A&DF!&'+&#&[+-;$'F!#(B-'D$F!2-'B#-D-/(56$!P+/-B(!&!B*.:

+*#(.F!8&D!B$D$!-'$.(D&/+$!'$B-(.9!s(!B$/L*A(56$!2&'+&'!%(+$#&'F!$!'&/+-D&/+$!2&!;&#+&/5(!&!$!

&/1$.1-D&/+$!;(#&/+(.!'6$!/&A.-A&/B-(2$'!&F!B$D$!B$/'&K*H/B-(F!;$2&D!&'+(#!/(!8('&!2&!*D!

%#(B$!2&'&D;&/E$!(B(2PD-B$F!B$D!-D;(B+$!/(!'(Q2&!D&/+(.F!/$!8&D:&'+(#!&!(+P!/(!'(Q2&!%J'-B(F!

*D(! 1&7! K*&! ('! 1(#-@1&-'! &D! &'+*2$! '6$! %*/2(D&/+(-'! ;(#(! $! %*/B-$/(D&/+$! ;'-B$.[A-B$!



!

!&)!

'(*2@1&.!2$!-/2-1J2*$!e=#'.(/F!]g]cv!=#'.(/!f!=..&/F!]g]cv!=..&/!f!`$l.&F!]g]]v!4B4(E$/!

&+!(.9F!]ggqh9!

=''-DF!(!;(#+-#!2(!#&1-'6$!2(!.-+&#(+*#(!&!2$!$8L&+-1$!A&#(.!2&.-/&(2$!;(#(!$!;#&'&/+&!

&'+*2$F!%$#D*.(#(D:'&!('!'&A*-/+&'!K*&'+Z&'!&!E-;[+&'&'!2&!-/1&'+-A(56$F!(!%-D!2&!'&#&D!&'+*:

2(2('i!

iTi!r*(.!(!#&.(56$!&/+#&!$!&/1$.1-D&/+$!;(#&/+(.!&!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(�!

Tci!sJ1&-'! &.&1(2$'!2&! &/1$.1-D&/+$!;(#&/+(.! e/$D&(2(D&/+&!/('!2-D&/'Z&'i!0*:

;$#+&j(;$-$!('!+(#&%('!&'B$.(#&'v!"(#+-B-;(56$!2$'!&/B(##&A(2$'!2&!&2*B(56$!eCCh!/('!(+-1-2(2&'!

&'B$.(#&'!&!&I+#(&'B$.(#&'v!B$D*/-B(56$!'$8#&!(!&'B$.(#-2(2&!&!'&/+-D&/+$'!&!(+-+*2&'!;&#B&B-:

$/(2$'!&D!#&.(56$!($!&/1$.1-D&/+$!;(#&/+(.hF! &'+(#6$!(''$B-(2$'!(!/J1&-'!D(-'!&.&1(2$'!2&!

'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&/+#&!$'!&'+*2(/+&'9!

)&!(B$#2$!B$D!z&/E('!e]gcghF!$!&/1$.1-D&/+$!;(#&/+(.!/(!&2*B(56$!P!B#*B-(.!;(#(!$!

'*B&''$!(B(2PD-B$F!$!2&'&/1$.1-D&/+$!E$.J'+-B$!2$'!(.*/$'!&!$!%$#+(.&B-D&/+$!2$!'&/+-D&/+$!

2&!;&#+&/5(!\!&'B$.(9!=!B$.(8$#(56$!&/+#&!&'B$.(F!%(DJ.-(!&!B$D*/-2(2&F!;#$D$1&!8&/&%JB-$'!

'-A/-%-B(+-1$'!;(#(!+$2$'F!B$/+#-8*-/2$!;(#(!*D(!D&.E$#(!2$!2&'&D;&/E$!(B(2PD-B$F!(*D&/+$!

2(!D$+-1(56$!&!2&'&/1$.1-D&/+$!2&!(+-+*2&'!;$'-+-1('!&D!#&.(56$!\!&'B$.(F!B$D$!(''-2*-2(2&!&!

B$D;$#+(D&/+$9!r*(/2$!$'!;(-'!;(#+-B-;(D!(+-1(D&/+&F!2&D$/'+#(/2$! -/+&#&''&!&!(;$-$!&D!

#&.(56$!\'!(+-1-2(2&'!&'B$.(#&'F!$'!(.*/$'!'&/+&D:'&!D(-'!1(.$#-7(2$'!&!-/+&A#(2$'F!$!K*&!%$#+(:

.&B&!$!'&*!1J/B*.$!&D$B-$/(.!B$D!$!(D8-&/+&!&'B$.(#!&F!B$/'&K*&/+&D&/+&F!(;#&'&/+(D!/J1&-'!

D(-'!(.+$'!2&!'&/+-D&/+$!2&!;&#+&/5(9!

s$!&'+*2$!2&!?'.*!&!S-7-#!e]gcphF!K*&!(/(.-'$*!qcn!&'+*2(/+&'!2$!C/'-/$!`@'-B$!/(!

X*#K*-(F!$!&/1$.1-D&/+$!;(#&/+(.!D$'+#$*:'&!*D!;#&2-+$#!'-A/-%-B(+-1$!2$!'&/+-D&/+$!2&!;&#:

+&/5(!\!&'B$.(9!M'!#&'*.+(2$'!-/2-B(#(D!2-%&#&/5('!&/+#&!AP/&#$'i!$!&/1$.1-D&/+$!2$'!;(-'!/(!

&'B$.(!%$-!D(-'!#&.&1(/+&!;(#(!$!'&/+-D&/+$!2&!;&#+&/5(!2$'!D&/-/$'F!&/K*(/+$!$!&/1$.1-D&/+$!

&D!B('(!+&1&!*D!D(-$#!-D;(B+$!/('!D&/-/('9!CD!+$D!2&!B$/B.*'6$F!K*(/2$!$'!;(-'!D(/+HD!

*D(!#&.(56$!2&!B$$;&#(56$!B$D!$'!;#$%&''$#&'!&!;(#+-B-;(D!(+-1(D&/+&!/(!&2*B(56$!2$'!'&*'!

%-.E$'!+(/+$!&D!B('(F!B$D$!/(!&'B$.(F!$8'&#1(:'&!K*&!$'!&'+*2(/+&'!'&!'&/+&D!D(-'!D$+-1(2$'F!

&/1$.1-2$'!&!;&#+&/B&/+&'!\!B$D*/-2(2&!&'B$.(#9!

i4i!0&#@!K*&!$!&/1$.1-D&/+$!;(#&/+(.!1(#-(!&/+#&!(.*/$'!D-A#(/+&'!&!/6$!D-A#(/+&'�!

T]i!=.*/$'!D-A#(/+&'!(;#&'&/+(#6$!D&/$#&'!/J1&-'!2&!&/1$.1-D&/+$!;(#&/+(.!&D!B$D:

;(#(56$!B$D!(.*/$'!/6$!D-A#(/+&'9!



!

!&*!

M!&'+*2$!#&(.-7(2$!;$#!0-8.&l!&!)&(#-/A!e]gcah!(/(.-'$*!$!&/1$.1-D&/+$!;(#&/+(.!/(!

&2*B(56$!2$'!(.*/$'F!B$D;(#(/2$!%(DJ.-('!/(+-1('!&!D-A#(/+&'9!s$'!;#-/B-;(-'!#&'*.+(2$'!$8:

'&#1$*:'&!K*&!$'!;(-'!/(+-1$'!(D&#-B(/$'!e;#-/B-;(.D&/+&!2&!$#-A&D!8#(/B(h!+&/2&D!(!(;#&'&/:

+(#!D(-$#&'!/J1&-'!2&!&/1$.1-D&/+$!&'B$.(#F!'&/2$!D(-'!(+-1$'!&!#&A*.(#&'!&D!B$D;(#(56$!B$D!

;(-'!&D-A#(/+&'9!C''&!&/1$.1-D&/+$!-/B.*-F!;(#+-B*.(#D&/+&F!(!;(#+-B-;(56$!&D!#&*/-Z&'!&'B$.(:

#&'F!(!B$D*/-B(56$!B$D!$'!;#$%&''$#&'!&!$!(;$-$!B$D!('!+(#&%('!2(!&'B$.(9!R@!$'!;(-'!D-A#(/+&'F!

&';&B-(.D&/+&!2&!$#-A&D!.(+-/(F!&/%#&/+(D!8(##&-#('!'$B-$&B$/[D-B('F!;#-/B-;(.D&/+&!%-/(/B&-:

#('!&!%(.+(!2&!#&B*#'$'F!8&D!B$D$!2-%-B*.2(2&'!.-/A*J'+-B('!&!%(.+(!2&!%(D-.-(#-2(2&!B$D!$!'-':

+&D(!&2*B(+-1$!.$B(.F!$!K*&!2-%-B*.+(!$!&/1$.1-D&/+$!&!$!B$/+(B+$!2$'!;(-'!B$D!(!&'B$.(9!=$!

(1(.-(#!B$D$!%(DJ.-('!D-A#(/+&'!&!$'!'&*'!%-.E$'!&#(D!-/B.*J2$'!/$!B$/+&I+$!&2*B(B-$/(.!&D!

C';(/E(F!M/'}':0&A(##(!&+!(.9!e]g]_h!(%-#D(D!K*&!K*&!('!%(DJ.-('!D-A#(/+&'!&/%#&/+(D!2-1&#'('!

2-%-B*.2(2&'!/$!K*&!+$B(!($!'&*!&/1$.1-D&/+$!/(!1-2(!&'B$.(#!2$'!'&*'!%-.E$'9!C''('!8(##&-#('!

-/B.*&Di!BE$K*&'!B*.+*#(-'!e2-';(#-2(2&!2&!1(.$#&'!&!;#@+-B('!B*.+*#(-'hv!'&A#&A(56$!&'B$.(#F!$!

K*&!.-D-+(!('!$;$#+*/-2(2&'!2&!-/+&#(56$!&!(%&+(!/&A(+-1(D&/+&!(! -/B.*'6$!&!$!&/1$.1-D&/+$!

;(#&/+(.v!B$/2-5Z&'!'$B-$&B$/[D-B('!2&'%(1$#@1&-'!&!8(##&-#('!.-/A*J'+-B('v!&F!;$#!%-DF!('!&I:

;&B+(+-1('!&!$;$#+*/-2(2&'!2&!;(#+-B-;(56$!;(#&/+(.!1(#-(!B$/'$(/+&!$'!/J1&-'!2&!&/'-/$9!C'+&'!

#&'*.+(2$'!-/2-B(D!K*&!$'!(.*/$'!D-A#(/+&'!&I;&#-D&/+(D!/J1&-'!D(-'!8(-I$'!2&!&/1$.1-D&/+$!

;(#&/+(.F!2&1-2$!\'!8(##&-#('!K*&!&I;&#-&/B-(D!K*&!/6$!'[!2-%-B*.+(D!B$D$F!;$#!1&7&'F!-D;&2&D!

(!'*(!;(#+-B-;(56$!(+-1(!/(!&2*B(56$!&'B$.(#!2&!'&*'!%-.E$'9!!

iUi!r*(.!P!(!#&.(56$!&/+#&!$!2&'&D;&/E$!(B(2PD-B$!&!$!&/1$.1-D&/+$!;(#&/+(.�!

T_i!M'!(.*/$'!B$D!D&.E$#&'!#&'*.+(2$'!(B(2PD-B$'!(;#&'&/+(#6$!*D(!D(-$#!;&#B&56$!

2&!&/1$.1-D&/+$!;(#&/+(.!K*(/2$!B$D;(#(2$'!B$D!$'!(.*/$'!B$D!#&'*.+(2$'!&'B$.(#&'!D(-'!

8(-I$'9!

M!&/1$.1-D&/+$!;(#&/+(.!/(!&'B$.(#-2(2&!2$'!%-.E$'!+&D!'-2$!(D;.(D&/+&!#&B$/E&B-2$!

B$D$!*D!B$D;$/&/+&!&''&/B-(.!/$!2&'&D;&/E$!(B(2PD-B$!&!;'-B$''$B-(.!2$'!(.*/$'F!B$D!-D:

;(B+$!/$!'*B&''$!&'B$.(#9!4$!&!0-/AE!e]ggqhF!&I(D-/(#(D!$!&%&-+$!2$!&/1$.1-D&/+$!;(#&/+(.!

/$!&D;&/E$!&!;&#%$#D(/B&!&'B$.(#!2&!(.*/$'!&/+#&!$!p^!&!q^!(/$'!2&!&'B$.(#-2(2&9!M'!#&'*.+(2$'!

2&D$/'+#(#(D!K*&!+(/+$!$!&/1$.1-D&/+$!;(#&/+(.!B$D$!$!&D;&/E$!&'B$.(#!2$'!(.*/$'F!+-1&#(D!

&%&-+$'!'-A/-%-B(+-1$'!/$!2&'&D;&/E$!&'B$.(#!2$'!&'+*2(/+&'9!X$2$'!$'!B$&%-B-&/+&'!;$'-+-1$'F!

2&D$/'+#(#(D!K*&F!;(-'!&/1$.1-2$'!/(!&'B$.(F!D$+-1(1(D!$'!'&*'!%-.E$'!(!&D;&/E(#:'&!D(-'!/(!

&'B$.(F!$!K*&F!;$#!'*(!1&7F!B$/2*7-(!(!*D!D(-$#!2&'&D;&/E$!&!'*B&''$!&'B$.(#9!



!

!&+!

CD!'-/+$/-(!B$D!&'+&'!#&'*.+(2$'F!t-.2&#!e]gc_h!'-/+&+-7$*!$!#&'*.+(2$!2&!/$1&!D&+(:

(/@.-'&'!K*&!&I(D-/(#(D!$!-D;(B+$!2$!&/1$.1-D&/+$!2$'!;(-'!/$!2&'&D;&/E$!&'B$.(#!2$'!%-:

.E$'F!$!K*&!1(-!2&!&/B$/+#$!($'!#&'*.+(2$'!L@!$8+-2$'!2&!K*&!(!#&.(56$!&/+#&!$!&/1$.1-D&/+$!2$'!

;(-'!&!$!2&'&D;&/E$!2$'!%-.E$'!P!;$'-+-1(F!B$/+*2$!&''(!#&.(56$!P!D(-'!%$#+&!K*(/2$!$!&/1$.1-:

D&/+$!P!2&%-/-2$!B$D$!&I;&B+(+-1('!2$!2&'&D;&/E$!(B(2PD-B$F!&!D(-'!%#(B$!K*(/2$!;&#B&8-2$!

B$D$!(*IJ.-$!($'!+#(8(.E$'!2&!B('(9!

s*D(! #&1-'6$! 2&! .-+&#(+*#(! 2&! (#+-A$'! ;*8.-B(2$'! &/+#&! ]gg_! &! ]gcpF! `$$/u! &+! (.9!

e]gcqh!(1(.-(#(D!(!#&.(56$!&/+#&!$!&/1$.1-D&/+$!2$'!;(-'!&!$!2&'&D;&/E$!(B(2PD-B$!2$'!'&*'!

%-.E$'F!2&'2&!$!L(#2-D!2&!-/%N/B-(!(+P!$!&/'-/$!'&B*/2@#-$9!)&!(B$#2$!B$D!$'!(*+$#&'F!$!2&'&D:

;&/E$!(B(2PD-B$!2$'!%-.E$'!&'+@!#&.(B-$/(2$!B$D!$!&/1$.1-D&/+$!;(#&/+(.F!B$/+*2$!(.A*/'!(':

;&+$'!2&''&! &/1$.1-D&/+$!;(#&/+(.! (;#&'&/+(D! #&.(5Z&'!D(-'!;$'-+-1('! &! B$/'-'+&/+&'! B$D$i!

E@8-+$'!2&!.&-+*#(!&D!B('(F!(!(.+(!&I;&B+(+-1(!2$'!;(-'!&D!#&.(56$!($!2&'&D;&/E$!(B(2PD-B$!&!

(!&'B$.(#-2(2&!2$'!%-.E$'F!(!B$D*/-B(56$!%(D-.-(#!'$8#&!(!&'B$.(!&!$!&'+JD*.$!&!'*;$#+&!;(#&/+(.!

;(#(!(!(;#&/2-7(A&D9!

i6i!r*(.!(!#&.(56$!&/+#&!$!2&'&D;&/E$!(B(2PD-B$!2$'!(.*/$'!&!$!'&/+-D&/+$!2&!;&#+&/5(!\!

&'B$.(�!

Tai!M'!(.*/$'!B$D!D&.E$#&'!#&'*.+(2$'!(B(2PD-B$'!(;#&'&/+(#6$!D(-$#&'!/J1&-'!2&!

'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(F!&D!B$D;(#(56$!B$D!$'!(.*/$'!B$D!#&'*.+(2$'!&'B$.(#&'!D(-'!

8(-I$'9!

=!#&1-'6$!2&!.-+&#(+*#(!#&(.-7(2(!;$#!M'+&#D(/!e]ggghF!&/%(+-7(!K*&!$!'&/+-D&/+$!2&!

;&#+&/5(!P!*D(!/&B&''-2(2&!;'-B$.[A-B(!%*/2(D&/+(.!;(#(!$'!(.*/$'F!-/%.*&/B-(/2$!'-A/-%-B(+-:

1(D&/+&!$!'&*!2&'&/1$.1-D&/+$!+(/+$!(B(2PD-B$F!K*(/+$!&D$B-$/(.9!='!2&'B$8&#+('!-/2-B(D!

K*&!$'!(.*/$'!K*&!(;#&'&/+(D!(.+$'!/J1&-'!2&!;&#+&/5(!'6$!D(-'!;#$;&/'$'!(!&/1$.1&#&D:'&!

(+-1(D&/+&!/(!'*(!&2*B(56$F!$!K*&!B$/2*7!(!D&.E$#&'!#&'*.+(2$'!(B(2PD-B$'F!&/K*(/+$!(K*&.&'!

K*&!(;#&'&/+(D!8(-I$'!/J1&-'!2&!;&#+&/5(!;$2&#6$!&I;&#-D&/+(#!D&/$#!D$+-1(56$F!%(.+(!2&!&/:

1$.1-D&/+$F! &'+(2$'! &D$B-$/(-'! /&A(+-1$'! e(/'-&2(2&F! 2&;#&''6$! &! ;#$8.&D('! 2&! B$D;$#+(:

D&/+$h!&!*D!D&/$#!2&'&D;&/E$!(B(2PD-B$9!=!(*+$#(!2&'+(B(!$!;(;&.!B#J+-B$!2$!(D8-&/+&!&':

B$.(#!&D!;#$D$1&#!$!'&/+-D&/+$!2&!;&#+&/5(F!%$D&/+(/2$!$!#&.(B-$/(D&/+$!2&!(;$-$!B$D!$'!

;(#&'!&!;#$%&''$#&'F!(.PD!2&!*D!B.-D(!&'B$.(#!;$'-+-1$!&!$;$#+*/-2(2&'!2&!;(#+-B-;(56$9!

CD!B$/'$/N/B-(!B$D!&''&'!#&'*.+(2$'!O$/A!,(D!&+!(.9!e]gcnh!-/1&'+-A(#(D!(!#&.(56$!

&/+#&! $! '&/+-D&/+$! 2&! ;&#+&/5(! &'B$.(#F! ('! &D$5Z&'! &I;&#-D&/+(2('! 2*#(/+&! $! ;#$B&''$! 2&!

(;#&/2-7(A&D!&!$!2&'&D;&/E$!2&!(B(2PD-B$!2&!(.*/$'!2$!C/'-/$!`@'-B$!&D!4(B(*9!O$#(D!



!

!&,!

-/K*-#-2$'!agb!(.*/$'!;$#!D&-$!2&!*D!K*&'+-$/@#-$!K*&!(1(.-$*!$!/J1&.!2&!(B&-+(56$!&!#&';&-+$!

;&#B&8-2$!;&.$'!(.*/$'!/('!'*('!&'B$.('!e'&/+-D&/+$!2&!;&#+&/5(hF!('!&D$5Z&'!(''$B-(2('!\'!

(;#&/2-7(A&/'!e&D$5Z&'!(B(2PD-B('h!&!('!'*('!DP2-('!&'B$.(#&'9!M'!#&'*.+(2$'!&1-2&/B-(#(D!

K*&!('!&D$5Z&'!(B(2PD-B('!(+*(#(D!B$D$!D&2-(2$#&'!/(!#&.(56$!&/+#&!$!'&/+-D&/+$!2&!;&#:

+&/5(!&'B$.(#!&!$!2&'&D;&/E$!(B(2PD-B$9!C'+*2(/+&'!K*&!'&!'&/+-(D!D(-'!-/+&A#(2$'!&!1(.$#-:

7(2$'!/('!&'B$.('F!#&.(+(#(D!1-1&/B-(#!D(-'!&D$5Z&'!;$'-+-1('F!$!K*&!B$/+#-8*-*!;(#(!D&.E$#&'!

#&'*.+(2$'!(B(2PD-B$'9!"$#!$*+#$!.(2$F!(!;&#B&56$!2&!#&L&-56$!$*!-'$.(D&/+$!/$!(D8-&/+&!&'B$:

.(#!+&1&!*D!-D;(B+$!/&A(+-1$!/$!2&'&D;&/E$!(B(2PD-B$F!(*D&/+(/2$!('!&D$5Z&'!/&A(+-1('9!

i8i!0&#@!K*&!$'!/J1&-'!2&!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!1(#-(D!&/+#&!(.*/$'!D-A#(/+&'!&!/6$!

D-A#(/+&'�!

Tni!=.*/$'!D-A#(/+&'!(;#&'&/+(#6$!D&/$#&'!/J1&-'!2&!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!

&D!B$D;(#(56$!B$D!(.*/$'!/6$!D-A#(/+&'9!

G$D!$!-/+*-+$!2&!B$D;#&&/2&#!('!/(##(+-1('!2&!L$1&/'!(.*/('!D-A#(/+&'!'$8#&!$!'&*!

'&/+-D&/+$!2&!;&#+&/5(!/('!&'B$.('!%.(D&/A('F!3(/!G(*2&/8&#A!&+!(.9! e]g]gh!#&(.-7(#(D!*D!

&'+*2$!&I;.$#(+[#-$!K*(.-+(+-1$9!M'!#&'*.+(2$'!&1-2&/B-(#(D!K*&!$'!&'+*2(/+&'!D-A#(/+&'!'&!'&/:
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=! -/1&'+-A(56$!2&!"$#B*!&+! (.9! e]g]_h! +&1&! B$D$!$8L&+-1$!B$D;(#(#!$!2&'&D;&/E$!
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e=�g9pacv!)"�g9a_oh!1-1&D!B$D!$e'h!-#D6$e'h!e=/&I$!cch9!M'!(.*/$'!D-A#(/+&'!;$''*&D!*D(!
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B$D!_9g�!2$'!;(#+-B-;(/+&'!es�cah!e=/&I$!c_h9!co�!2$'!;(#+-B-;(/+&'!D-A#(/+&'!#&;$#+(#(D!$!

*'$!2&!*D(!'&A*/2(!.J/A*(!&D!B('(!&!_9_�!$!*'$!2&!*D(!+&#B&-#(!.J/A*(F!&D!B$D;(#(56$!(!
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(!;(#+-#!2('!#&';$'+('!($'!%$#D*.@#-$'!2&!2(2$'!'$B-$2&D$A#@%-B$'9!

"(#(!(!(/@.-'&!2('!;#$;#-&2(2&'!;'-B$DP+#-B('!2$'! -/'+#*D&/+$'!*+-.-7(2$'!/&'+&!&':

+*2$F!%$-!+(D8PD!*+-.-7(2$!$!R(D$1-!e1&#'6$!]9]9]bh9!s$!K*&!'&!#&%&#&!(!=/@.-'&!2&!G$D;$/&/:

+&'!"#-/B-;(-'!e=G"h!%$-!(;.-B(2(!(!#$+(56$!$#+$A$/(.!1,7'5,_F!B$D!$!$8L&+-1$!2&!B$/%-#D(#!(!

&'+#*+*#(!%(+$#-(.!'-D;.&'F!&!1&#-%-B(#!(!B$/B&/+#(56$!2('!B(#A('!%(+$#-(-'!($!%(+$#!;#$;$'+$!/(!

.-+&#(+*#(9!C''(!#$+(56$!+(D8PD!(''*D&!(!-/2&;&/2H/B-(!&/+#&!$'!%(+$#&'F!$!K*&!P!B$D;(+J1&.!

B$D!$!D$2&.$!+&[#-B$!'*8L(B&/+&!\!B$/'+#*56$!2$'!-/'+#*D&/+$'!*+-.-7(2$'!e4(#�B$F!]gcav!T(-#!

&+!(.9F!]gcah9!"(#(!(!=/@.-'&!O(+$#-(.!G$/%-#D(+[#-(F!%$#(D!*+-.-7(2('!&'+-D(+-1('!%(+$#-(-'!8('&:

(2('!/('!B$1(#-N/B-('!B$D!;(#ND&+#$!%-I$F!*D(!1&7!K*&!&''(!(8$#2(A&D!;&#D-+&!B$/+#$.(#!(!

&'+#*+*#(!2&!#&.(5Z&'!&/+#&!$'!%(+$#&'!.(+&/+&'!2&!(B$#2$!B$D!('!E-;[+&'&'!+&[#-B('!&'+(8&.&B-2('!

e4(#�B$F!]gcah9!=$!%-I(#!;(#ND&+#$'!2(!B$1(#-N/B-(!&/+#&! %(+$#&'F! %$-!;$''J1&.!'-D;.-%-B(#!$!

D$2&.$F! &! ;#$B&2&#! \! &IB.*'6$! 2&! -+&/'F! A(#(/+-/2$! *D(! -/+&#;#&+(56$! B.(#(! 2$'! #&'*.+(2$'!

e`#$m/F!]gcnh9!=.PD!2-''$F!('!&'+-D(+-1('!2&!#&'J2*$'!%$#(D!*+-.-7(2('!;(#(!(1(.-(#!(!2-%&#&/5(!

&/+#&!$'!1(.$#&'!$8'&#1(2$'!&!$'!1(.$#&'!;#&1-'+$'!;&.$!D$2&.$F!;#$;$#B-$/(/2$!*D(!D&2-2(!

2&!(L*'+&!2$!D$2&.$!($'!2(2$'!#&(-'!ew.-/&F!]gcbh9!"$#!%-DF!;#$B&2&*:'&!\'!(/@.-'&'!#&%&#&/+&'!

B$/'-'+H/B-(!-/+&#/(F!(+#(1P'!2$!B@.B*.$!2$'!1(.$#&'!2&!=.%(!2&!G#$/8(BE!&!�D&A(!2&!4B)$:

/(.2F!*D(!1&7!K*&!'&A*/2$!4(#�B$!&!S(#B-(:4(#K*&'!e]ggbhF!$!=.%(!2&!G#$/8(BE!+&/2&!(!'&#!

*D(!D&2-2(!B$/'&#1(2$#(!&F!&D!B$/+&I+$'!$/2&!$!-/'+#*D&/+$!(;#&'&/+(#!E&+&#$A&/&-2(2&!$*!

DQ.+-;.('!2-D&/'Z&'F!;$2&!/6$!#&%.&+-#!(2&K*(2(D&/+&!(!'*(!B$/'-'+H/B-(!-/+&#/(9!0&/2$!(''-DF!

(!B$D8-/(56$!2&''('!&'+-D(+-1('!;&#D-+&!*D(!(/@.-'&!D(-'!#$8*'+(F!A(#(/+-/2$!K*&!$!D$2&.$!

#&%.-+(! (2&K*(2(D&/+&! ('! #&.(5Z&'! &/+#&! ('! 1(#-@1&-'! .(+&/+&'! &! ;#$;$'+('! ;&.(! .-+&#(+*#(F! ($!

D&'D$!+&D;$!K*&!$%&#&B&!*D(!(1(.-(56$!;#&B-'(!2(!K*(.-2(2&!2$!(L*'+&!;$#!D&-$!2(!(/@.-'&!

2$'!#&'J2*$'!e4(#�B$F!]gcah9!



!

!(%!

?D(!1&7!K*&!%$#(D!*+-.-7(2$'!/&'+&!&'+*2$!-/'+#*D&/+$'!K*&!(-/2(!/6$!%$#(D!(D;.(:

D&/+&!(;.-B(2$'!&D!"$#+*A(.F!&!&D!;$;*.(5Z&'!'&D&.E(/+&'!(!*D(!;(#+&!2(!(D$'+#(!-/1&'+-A(2(!

eD-A#(/+&'hF!+$#/$*:'&!/&B&''@#-$!&I(D-/(#!('!'*('!;#$;#-&2(2&'!;'-B$DP+#-B('!;(#(!(''&A*#(#!

(!(2&K*(56$!2('!D&2-2('!($!B$/+&I+$!&';&BJ%-B$!2&'+&!&'+*2$9!

CD!#&.(56$!\'!K*&'+Z&'!&!E-;[+&'&'!2&!-/1&'+-A(56$F!$'!+&'+&'!&'+(+J'+-B$'!%$#(D!#&(.-:

7(2$'!2-#&+(D&/+&!/$!R(D$1-!e1&#'6$!]9]9]bh9!"(#(!(1(.-(#!K*(-'!$'!A#*;$'!K*&!2-%&#&D!'-A/-%-:

B(+-1(D&/+&F!%$-!#&(.-7(2$!$!+&'+&!;$'+:E$B!2&!)*//!B$D!B$##&56$!2&!`$/%&##$/-F!B$D!#&B*#'$!

($!0"00!e1&#'6$!_g9g9g9gh9!!

`]! K/B\Z?I9EB!

!
G$/'-2&#(/2$!$!$8L&+-1$!A&#(.!2$!;#&'&/+&!&'+*2$F!K*&!1-'(!(/(.-'(#!('!#&.(5Z&'!&/+#&!

$!&/1$.1-D&/+$!;(#&/+(.F!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&!$!2&'&D;&/E$!(B(2PD-B$!2&!

(.*/$'!2$'!]^!&!_^!B-B.$'F!;#$B*#(:'&!+(D8PD!1&#-%-B(#!'&!&''('!#&.(5Z&'!'6$!D(-'!'-A/-%-B(+-1('!

&/+#&!(.*/$'!D-A#(/+&'!&D!B$D;(#(56$!B$D!(.*/$'!/6$!D-A#(/+&'9!=!'&A*-#F!'6$!(;#&'&/+(2$'!

$'!#&'*.+(2$'!$8+-2$'!;(#(!('!K*&'+Z&'!2&!-/1&'+-A(5Z&'!B$.$B(2('9!

M'!2(2$'!'6$!(;#&'&/+(2$'!;$#!K*&'+Z&'!2&!-/1&'+-A(56$!&!'*('!2&1-2('!E-;[+&'&'F!#&:

(.-7(/2$!;#-D&-#$!*D(!(/@.-'&!2&'B#-+-1(!2('!DP2-('!&!2&'1-$:;(2#6$!&!(!'&A*-#F!*D(!(/@.-'&!

&'+(+J'+-B(!($'!2(2$'!B$/'-2&#(/2$!('!E-;[+&'&'!B$.$B(2('9!M!+&'+&!2&!0E(;-#$:t-.u!eah!;(#(!(!

/$#D(.-2(2&F!#&1&.$*!K*&!+$2('!('!1(#-@1&-'!2&'+&!&'+*2$!/6$!;$''*&D!2-'+#-8*-56$!/$#D(.!eD!

�!g9ggchF!eX(8&.(!ph9!

?.<#,.!W!

0!@-'&/$L/&%7'4'1,$,$L'&47'JC'2"#$b#75,-$.#&$L,.#&!

!! 0&/2$!(''-DF!;(#(!1&#-%-B(#!(!E-;[+&'&i!TcF! %$-! #&(.-7(2(!(!Z#77/-,2"#$./$3D/,75,!F!

*D(!1&7!K*&!&'+(!/6$!&I-A&!$!;#&''*;$'+$!2(!/$#D(.-2(2&F!'&/2$!&/+6$!(!D&2-2(!D(-'!(;#$;#-:

(2(!;(#(!(1(.-(#!('!(''$B-(5Z&'!&/+#&!('!1(#-@1&-'!(/(.-'(2('9!M'!1(.$#&'!*+-.-7(2$'!2&!#&%&#H/B-(!

;(#(!(!D(A/-+*2&!2$!&%&-+$F!/6$!B$/'-2&#(/2$!$!'-/(.F!%$#(Di!g!es*.(hF!2&!g9c!(+P!g9]oo!eO#(B(hF!

2&!g9_!(+P!g9aoo!e4$2&#(2(hF!2&!g9n!(+P!g9poo!eO$#+&hF!2&!g9q!(+P!g9ooo!e4*-+$!%$#+&hF!&!-A*(.!(!

ce"&#%&-+(hF!B$/%$#D&!4(#�B$!e]gcah9!

! "#$%&' "()%&' *+,-%.'/0%1230 *+,-%.'/0%123-

!"#"$%"&'()*+,-.$/+( 012 3 4 5678 96553

:"&;/$"&;()-")<"=;"&>,)?)@#+(A, 012 3 4 5671 96553

@&B(AB/$"&;()<,="&;,A)<"=+"C/-( 012 3 1 5678 96553



!

!(&!

V&.(+-1(D&/+&!\'!E-;[+&'&'i!T]F!Tn!&!Tb!*+-.-7$*:'&!$!+&'+&!2&!4(//:tE-+/&l!echF!

;$-'!P!(!(.+&#/(+-1(!/6$!;(#(DP+#-B(!(2&K*(2(!;(#(!B$D;(#(#!(!%*/56$!2(!2-'+#-8*-56$!2&!*D(!

1(#-@1&.F!&D!2*('!(D$'+#('!-/2&;&/2&/+&'F!/$!;#&'&/+&!&'+*2$i!(.*/$'!D-A#(/+&'!1'9!/6$!D-:

A#(/+&'9!0&A*/2$!4(#�B$! e]gcqh! P!$! +&'+&!D(-'! #$8*'+$! %#&/+&! \!1-$.(56$!2(!/$#D(.-2(2&!&!

(2&K*(2$!;(#(!1(#-@1&-'!$#2-/(-'9!

C!;$#!%-DF!;(#(!(/(.-'(#!('!E-;[+&'&'!2&!-/1&'+-A(56$i!Ta!&!T_F!*+-.-7$*:'&!$!+&'+&!/6$:

;(#(DP+#-B$!2&!w#*'u(.:t(..-'!eShF!*D(!1&7!K*&!$!-/+*-+$!&#(!B$D;(#(#!$'!+#H'!A#*;$'!2&!2&:

'&D;&/E$!(B(2PD-B$!-/2&;&/2&/+&'!&!$'!;#&''*;$'+$'!\!/$#D(.-2(2&!/6$!%$#(D!B$/%-#D(2$'9!

0&/2$!(''-DF!P!(!(.+&#/(+-1(!D(-'!(;#$;#-(2(!&!#$8*'+(!;&#(/+&!('!B$/2-5Z&'!&I-'+&/+&'F!&!;&#:

D-+-*!(1(.-(#!2-%&#&/5('!/('!D&2-(/('!2$'!A#*;$'F!'*;&#(/2$!('!.-D-+(5Z&'!2('!(/@.-'&'!;(#(:

DP+#-B('F!B$/%$#D&!4(#�B$!e]gcqh9!!

CD!#&.(56$!\!;#-D&-#(!K*&'+6$!2&!-/1&'+-A(56$F!$/2&!'&!;#$B*#$*!&I;.$#(#!(!#&.(56$!

&/+#&!$!&/1$.1-D&/+$!;(#&/+(.!&!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(F!;(#+-/2$!2(!E-;[+&'&!2&!K*&!

/J1&-'!D(-'!&.&1(2$'!2&!&/1$.1-D&/+$!;(#&/+(.F!/$D&(2(D&/+&!/('!2-D&/'Z&'!2&!(;$-$!\'!+(:

#&%('!&'B$.(#&'F!;(#+-B-;(56$!2$'!&/B(##&A(2$'!2&!&2*B(56$!/('!(+-1-2(2&'!&'B$.(#&'!&!&I+#(&':

B$.(#&'F!B$D*/-B(56$!'$8#&!(!&'B$.(#-2(2&F!&!'&/+-D&/+$'!&!(+-+*2&'!;&#B&8-2$'!&D!#&.(56$!($!

&/1$.1-D&/+$!;(#&/+(.F!&'+6$!(''$B-(2$'!(!*D!D(-$#!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!;$#!;(#+&!

2$'!&'+*2(/+&'9!"(#(!+(.F!#&B$##&*:'&!(!B$##&.(56$!2&!0;&(#D(/!edhF!;(#(!(1(.-(#!(!(''$B-(56$!

&/+#&!(D8('!('!1(#-@1&-'!&D!B$/+&I+$!/6$!;(#(DP+#-B$'9!<'+$!;$#K*&F!$'!;#&''*;$'+$'!2(!/$#D(:

.-2(2&!%$#(D!1-$.(2$'9!

M'!#&'*.+(2$'!-/2-B(#(D!K*&!$!0"C!2$'!(.*/$'!(;#&'&/+(!B$##&.(5Z&'!;$'-+-1('!&!&'+(:

+-'+-B(D&/+&!'-A/-%-B(+-1('!eD�!9ggch!B$D!$!C"!'B$#&!A&#(.!&!+$2('!('!2-D&/'Z&'!(/(.-'(2('9!='!

B$##&.(5Z&'!D$2&#(2('!%$#(Di!G$D*/-B(56$!'$8#&!(!&'B$.(#-2(2&!ed!�!9aaghF!0&/+-D&/+$'j!(+-:

+*2&'!&D!#&.(56$!($!&/1$.1-D&/+$!;(#&/+(.!e�!�!9acohF!;(#(!$!'B$#&!+$+(.!2$!C"!ed!�!9agph!&!;(#(!

0*;$#+&j!(;$-$!\'!+(#&%('!2(!&'B$.(!ed!�!9_cphF!2&'+(B(/2$!(!-D;$#+N/B-(!2$'!(';&+$'!K*(.-+(+-1$'!

&!B$/+J/*$'!2$!C"F!&';&B-(.D&/+&!;$#!D&-$!2(!B$D*/-B(56$!&!2$!(;$-$!;&#B&8-2$!/(!;#$D$56$!

2$!0"C9!"$#!%-DF!(!;(#+-B-;(56$!2$'!&/B(##&A(2$'!2&!&2*B(56$!eCCh!/('!(+-1-2(2&'!&'B$.(#&'!&!

&I+#(&'B$.(#&'F! (;#&'&/+$*!(!B$##&.(56$!D(-'!8(-I(!&! %#(B(!B$D!$!0"C!ed!�! 9]_oh!(-/2(!K*&!

'-A/-%-B(+-1(F!'*A&#-/2$!K*&!(!;#&'&/5(!2$'!CC!/('!(+-1-2(2&'!#&.(B-$/(2('!B$D!(!&'B$.(!;$2&!

+&#!*D!-D;(B+$!;$'-+-1$F!;$#PD!D(-'!#&2*7-2$!'$8#&!$!0"C!eX(8&.(!qh9!

!

!



!

!('!

?.<#,.!X!

K/&C-4,.#&$.,$Z#77/-,2"#$/!47/$#$+!1#-1'5/!4#$6,7/!4,-$/$&C,&$L'5/!&^/&$%#5$#$3/!4'A

5/!4#$./$6/74/!2,$8$+&%#-,*$

!

G$/'-2&#(/2$!$'!#&'*.+(2$'!$8+-2$'F!(B&-+(:'&!(!E-;[+&'&!c!eTchF!&1-2&/B-(/2$!K*&!/J:

1&-'!D(-'!&.&1(2$'!2&!C"!&'+6$!(''$B-(2$'!(!D(-$#&'!/J1&-'!2&!0"C!e=/&I$!__h9!

CD!#&.(56$!\!'&A*/2(!K*&'+6$!2&!-/1&'+-A(56$F!;#$B*#$*!(1&#-A*(#!'&!$!&/1$.1-D&/+$!

;(#&/+(.!1(#-(!&/+#&!(.*/$'!D-A#(/+&'!&!/6$!D-A#(/+&'F!;(#+-/2$!2(!E-;[+&'&!2&!K*&!$'!(.*/$'!

D-A#(/+&'!(;#&'&/+(#6$!/J1&-'!D(-'!8(-I$'!2&!&/1$.1-D&/+$!;(#&/+(.!&D!B$D;(#(56$!B$D!$'!

(.*/$'!D-A#(/+&'9!

G$D!8('&!/('!&'+(+J'+-B('!2&'B#-+-1('F!1&#-%-B(:'&!K*&!E@!*D(!2-%&#&/5(!/(!DP2-(!2$!

&/1$.1-D&/+$!;(#&/+(.!&/+#&!(D8$'!$'!A#*;$'!eD-A#(/+&'!1'9!/6$!D-A#(/+&'h9!=.*/$'!/6$!D-:

A#(/+&'!(;#&'&/+(#(D!*D(!DP2-(!2&!&/1$.1-D&/+$!;(#&/+(.!D(-'!(.+(!e=�a9cav!L6�!c9gah!2$!

K*&!$'!(.*/$'!D-A#(/+&'!e=�_9n]v!L6�!c9gchF!eX(8&.(!oh9!

?.<#,.!Y!

+&4,4e&4'%,$L/&%7'4'1,$.#&$0-C!#&$='(7,!4/&$/$b"#$='(7,!4/&$/5$7/-,2"#$,#$+!1#-1'5/!4#$

6,7/!4,-$

!

!! 4-A#(/+&! b$ =$ L6$ 4J/-D$! 4@I-D$!

C/1$.1-D&/+$!"(#&/+(.! ! s6$! ! _a]! ! a9ca! ! c9ga! ! c9gg! ! b9gg! !

!! ! 0-D! ! c]c! ! _9n]! ! c9gc! ! c9aq! ! b9gg! !

!
!

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

/#3'23%&"#$'(*-+"#$-2 45647888

!9:'+$";-:'%'(.0($-+"<-0()-("01'2- 45=>7888

?'&9#%1-,@'(0'A+"(-("01'2-+%)-)" 45664888

*-+$%1%:-,@'()'0(//(#-0(-$%3%)-)"0("01'2-+"0("("B$+-"01'2-+"0 45C=D888

!"#$%&"#$';-$%$9)"0("&(+"2-,@'(-'("#3'23%&"#$'(:-+"#$-2 456>D888

!"#$% !"!#!$!%&'(!""!#!$!%&)(!"""!#!$!%&&)



!

!((!

!"(#(!1&#-%-B(#!$!;#&''*;$'+$!2(!E$D$A&/&-2(2&!2('!1(#-N/B-('F!%$-!#&(.-7(2$!$!+&'+&!2&!

,&1&/&F!B*L$'! #&'*.+(2$'! eF! ecF!abch!�!g9gcgF!D!�! 9o]]hF! -/2-B(D!K*&!('!1(#-N/B-('!&/+#&!$'!

A#*;$'!'6$!B$/'-2&#(2('!-A*(-'!2$!;$/+$!2&!1-'+(!&'+(+J'+-B$F!*D(!1&7!K*&!;:1(.*&!�!g9gn9!

CD8$#(!$!+&'+&!2&!,&1&/&!+&/E(!-/2-B(2$!K*&!$'!2(2$'!;$''*&D!1(#-N/B-('!-A*(-'F!$'!

+&'+&'!(!/$#D(.-2(2&!(!1(#-@1&.!&/1$.1-D&/+$!;(#&/+(.F!#&1&.(#(D!*D(!1-$.(56$!2&'+&!;#&''*:

;$'+$9!)-(/+&!2-'+$F!$;+$*:'&!;&.(!*+-.-7(56$!2$!+&'+&!4(//:tE-+/&l!echF!*D(!1&7!K*&!/6$!&I-A&!

(!/$#D(.-2(2&!/(!2-'+#-8*-56$!2$'!2(2$'F!&!P!$!D(-'!(2&K*(2$!;(#(!(D$'+#('!-/2&;&/2&/+&'F!

D&'D$!K*(/2$!('!1(#-N/B-('!'6$!E$D$AH/&('!eO-&.2F!]g]ah9!0&/2$!(''-DF!$'!#&'*.+(2$'!#&%&:

#&/+&'!($'!/J1&-'!2&!&/1$.1-D&/+$!;(#&/+(.!B$/'$(/+&!$!A#*;$!eD-A#(/+&!1'9!/6$!D-A#(/+&h!-/:

2-B(#(D!*D(!2-%&#&/5(!&'+(+-'+-B(D&/+&!'-A/-%-B(+-1(!&/+#&!(D8$'!$'!A#*;$'!ec!�!c_apaF!D!�!

9ggch9!=!2-D&/'6$!2$!&%&-+$F!(1(.-(2(!;&.(!B$##&.(56$!8-'&#-(.!2&!$#2&/'F!%$-!;$'-+-1(!&!D$2&#(2(!

e7!�!9_aohF!'*A&#-/2$!K*&!$!A#*;$!2&!(.*/$'!/6$!D-A#(/+&'!+HD!/J1&-'!'-A/-%-B(+-1(D&/+&!D(-$:

#&'!2&!&/1$.1-D&/+$!;(#&/+(.!2$!K*&!$'!(.*/$'!D-A#(/+&'!e=/&I$!_ah9!

G$/%$#D&!$'!#&'*.+(2$'!$8+-2$'F!(B&-+(:'&!(!E-;[+&'&!]!eT]hF!2&!K*&!$'!(.*/$'!D-A#(/:

+&'!(;#&'&/+(DF!2&!%(B+$F!/J1&-'!'-A/-%-B(+-1(D&/+&!D(-'!8(-I$'!2&!&/1$.1-D&/+$!;(#&/+(.!&D!
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56$!($!&/1$.1-D&/+$!;(#&/+(.hF!2$!K*&!('!%$#D('!2&!&/1$.1-D&/+$!D(-'!;$/+*(-'!&!&;-'[2-B('!

e"(#+-B-;(56$!/('!(+-1-2(2&'!&'B$.(#&'!&!&I+#(&'B$.(#&'v!&!0*;$#+&!('!+(#&%('!&'B$.(#&'h9!C'+&!%(+$!

;$2&!'&#!-/+&#;#&+(2$!\!.*7!2('!B$/B.*'Z&'!2&!T-..!&!Xl'$/!e]ggohF!K*&!(;$/+(D!K*&!('!%$#D('!

D(-'!1-'J1&-'!2&!&/1$.1-D&/+$!;(#&/+(.!e;#&'&/5(!2$'!;(-'!/(!&'B$.(h!/&D!'&D;#&!+HD!$!D&'D$!

-D;(B+$!;$'-+-1$!;&#B&8-2$!;&.$'!(.*/$'F!&';&B-(.D&/+&!/$'!]^!&!_!^!B-B.$'!2$!C/'-/$!`@'-B$F!

K*(/2$!$'!&'+*2(/+&'!1(.$#-7(D!D(-'!(!(*+$/$D-(!&!;#-1(B-2(2&!2&/+#$!2(!&'B$.(!eG$..-/'!f!

,(*#'&/F!]ggav!0+&1&/'$/!f!̀ (u&#F!coqph9!=.PD!2-''$!K*(/2$!$!'*;$#+&!P!8('&(2$!&D!-/B&/+-1$!

&!$#-&/+(56$!B$/+J/*(F!&!/6$!&D!B$/+#$.$F!+&D!&%&-+$'!;$'-+-1$'!/(!D$+-1(56$!&!/$!&/1$.1-D&/+$!

2$'!&'+*2(/+&'F! #&%$#5(/2$!$!'&/+-D&/+$!2&!;&#+&/5(!(+#(1P'!2(!B#-(56$!2&!*D!2-@.$A$!&/+#&!

%(DJ.-(!&!&'B$.(!eT*(/A!&+!(.9F!]g]cv!0-.-/'u('!f!w-u('F!]gcph9!

=$!B$D;(#(#!$!&/1$.1-D&/+$!;(#&/+(.!&D!%*/56$!2$!&'+(+*+$!D-A#(/+&F!$'!#&'*.+(2$'!

&1-2&/B-(#(D!K*&!$'!(.*/$'!D-A#(/+&'!;&#B&8&D!'-A/-%-B(+-1(D&/+&!D&/$'!&/1$.1-D&/+$!;(:

#&/+(.!2$!K*&!$'!(.*/$'!/6$!D-A#(/+&'9!=.PD!2('!2-%-B*.2(2&'!L@!D&/B-$/(2('!/$!;#&'&/+&!&':

+*2$F!B$D$!('!8(##&-#('!.-/A*J'+-B('F!$!B(;-+(.!B*.+*#(.!.-D-+(2$F!('!&I;&#-H/B-('!2&!2-'B#-D-/(:

56$F!$'!&'+*2$'!2&!,-!&+!(.9!e]gcnh!&!X*#/&l!&!w($!e]ggohF!(;$/+(D!K*&!$!2&'B$/E&B-D&/+$!2$!

'-'+&D(!&2*B(+-1$F!(!;#&B(#-&2(2&!.(8$#(.!&/%#&/+(2(!;$#!D*-+$'!;(-'!&!(!(*'H/B-(!2&!#&2&'!2&!

(;$-$!'$B-(.!;$2&D!B$D;#$D&+&#!(!;(#+-B-;(56$!&!$!&/1$.1-D&/+$!;(#&/+(.!/$!B$/+&I+$!&'B$.(#9!

=.PD!2-''$!(!8(-I(!#&;#&'&/+(+-1-2(2&!B*.+*#(.!/('!;#@+-B('!&'B$.(#&'!+&/2&!(!#&2*7-#!/6$!(;&/('!

$!&/1$.1-D&/+$!2$'!;(-'F!D('!+(D8PD!(!;&#B&56$!2&''&!&/1$.1-D&/+$!;&.$'!;#[;#-$'!(.*/$'!

e4&2(#-x!&+!(.9F!]g]]v!V-8&-#$!&+!(.9F!]gcoh9!=-/2(!K*&!D*-+$'!;(-'!D-A#(/+&'!1(.$#-7&D!%$#+&:

D&/+&! (! &2*B(56$! B$D$! *D(! %$#D(! 2&! D$8-.-2(2&! '$B-(.! eO&.-B-(/$! f! ,(/*7(F! ]gcbhF! $!



!
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B$/L*/+$!2&!$8'+@B*.$'!&/%#&/+(2$'!;$2&!-/1-(8-.-7(#!%$#D('!2&!(;$-$!D(-'!B$/'-'+&/+&'!&!1-'J:

1&-'9!C'+&'!#&'*.+(2$'F!#&%$#5(D!(!/&B&''-2(2&!2&!;#@+-B('!&'B$.(#&'!-/B.*'-1('!&!B*.+*#(.D&/+&!

#&';$/'-1('F!K*&!;#$D$1(D!(!&K*-2(2&!/(!;(#+-B-;(56$!;(#&/+(.F!&!B$/'&K*&/+&D&/+&F!D&.E$#&'!

B$/2-5Z&'!2&!-/B.*'6$!&!'*B&''$!&'B$.(#!;(#(!$'!(.*/$'!D-A#(/+&'!eO(('!&+!(.9F!]gcnv!S*$F!]gcnh!

=!#&.(56$!&/+#&!$!2&'&D;&/E$!(B(2PD-B$!&!$!&/1$.1-D&/+$!;(#&/+(.!eC"h!+(D8PD!%$-!

'-A/-%-B(+-1(F!-/2-B(/2$!K*&!(.*/$'!B$D!D&.E$#!2&'&D;&/E$!#&.(+(#(D!D(-$#&'!/J1&-'!2&!C"9!

C'+&'! #&'*.+(2$'! ;$2&D! '&#! &I;.-B(2$'! ;&.$! %(B+$! 2&! K*&! $! &/1$.1-D&/+$! ;(#&/+(.! %*/B-$/(!

B$D$!*D!*D(!#&2&!2&!(;$-$!&D$B-$/(.F!D$+-1(B-$/(.!&!-/'+#*D&/+(.F!%*/2(D&/+(.!;(#(!(!$#A(:

/-7(56$!2$'!&'+*2$'F!(!;(#+-B-;(56$!&!&/1$.1-D&/+$!/('!(+-1-2(2&'!&'B$.(#&'!&!&I+#(&'B$.(#&'F!

8&D!B$D$!;(#(!(!1(.$#-7(56$!2(!&'B$.(!eC;'+&-/!f!0(/2&#'F!]gg]h9!M'!D$2&.$'!T$$1&#:)&:

D;'&l!&!0(/2.&#!ecoonF!coophF!&!2&!CBB.&'!&!T(#$.2!ecoobh!&1-2&/B-(D!K*&!;(-'!&/1$.1-2$'!/(!

&'B$.(#-2(2&F!+#(/'D-+&D!&I;&+(+-1('!;$'-+-1('F!D$/-+$#-7(D!$!;#$A#&''$!&!('!2-%-B*.2(2&'!2$'!

%-.E$'!&!-/B&/+-1(D!(!;&#'-'+H/B-(F!%(+$#&'!K*&!B$/+#-8*&D!2-#&+(D&/+&!;(#(!D&.E$#&'!#&'*.+(2$'!

(B(2PD-B$'!e`$$/u!&+!(.9F!]gcqv!)&(#-/A!&+!(.9F!]ggbv!R&l/&'F!]ggnh9!X(-'!;#@+-B('!#&%$#5(D!(!

D$+-1(56$!-/+#J/'&B(!2$'!(.*/$'F!;#$D$1&D!(!(*+$##&A*.(56$!&!&'+(8&.&B&D!*D!(D8-&/+&!%(:

D-.-(#!;#$;JB-$!($!'*B&''$!(B(2PD-B$!eT-..!f!Xl'$/F!]ggov!"$D&#(/+7!&+!(.9F!]gc]h9!s&''&!'&/:

+-2$F!(.*/$'!B$D!D&.E$#!2&'&D;&/E$!(B(2PD-B$!/6$!(;&/('!8&/&%-B-(D!2&!*D!(;$-$!;(#&/+(.!

B$/'-'+&/+&F!D('!+(D8PD!$!#&B$/E&B&D!B$D!D(-$#!B.(#&7(F!2(2(!2(!K*(.-2(2&!2&''&!&/1$.1-:

D&/+$F!B&/+#(2$!/$!&/B$#(L(D&/+$!&!/(!1(.$#-7(56$!2(!&2*B(56$!eT*(/A!&+!(.9F!]g]cv!0-.-/'u('!

f!w-u('F!]gcph9!=2&D(-'F!B$/%$#D&!(;$/+(2$!;$#!T-..!&!Xl'$/!e]ggohF!(!'$B-(.-7(56$!(B(2P:

D-B(F!K*&!-/B.*-!(!B$D*/-B(56$!2&!&I;&+(+-1('F!D&+('!&!&'+#(+PA-('!&2*B(+-1('F!#&1&.(:'&!(!2-:

D&/'6$!D(-'!&%-B(7!2$!&/1$.1-D&/+$!;(#&/+(.!/(!;#$D$56$!2$!'*B&''$!&'B$.(#9!!

"$#!$*+#$!.(2$F!&D!B$/+&I+$'!2&!8(-I$!2&'&D;&/E$!(B(2PD-B$F!(!;&#B&56$!2$!&/1$.:

1-D&/+$!;(#&/+(.!;$2&!'&#!#&2*7-2(!/6$!/&B&''(#-(D&/+&!;&.(!(*'H/B-(!2$!&/1$.1-D&/+$!2$'!

;(-'j&/B(##&A(2$'! 2&! &2*B(56$F!D('! ;&.(! %$#D(! B$D$! &''&! &/1$.1-D&/+$! '&!D(/-%&'+(9! )&!

(B$#2$!B$D!G$m(/!&+!(.9!e]gc]h!&!t-.2&#!e]gc_h!K*(/2$!E@!*D!%$B$!&IB&''-1$!&D!#&'*.+(2$'F!

;#@+-B('!2&!B$/+#$.$!$*! -/+&#1&/5Z&'!;$/+*(-'! #&(+-1('!2-(/+&!2('!2-%-B*.2(2&'F!;$2&!/6$! '&#!

;&#B&B-$/(2$!B$D$!*D!(;$-$!&%-B(79!

=''-DF!$'!(.*/$'!B$D!D&.E$#!2&'&D;&/E$!(B(2PD-B$!;&#B&8&D!D(-$#!&/1$.1-D&/+$!

;(#&/+(.F!/6$!(;&/('!;$#K*&!$'!;(-'!&'+6$!;#&'&/+&'F!D('!;$#K*&!&''&!&/1$.1-D&/+$!P!K*(.-+(:

+-1$F!B$/'-'+&/+&F!D$+-1(B-$/(.!&!(.-/E(2$!\'!/&B&''-2(2&'!&2*B(B-$/(-'!&!2&'&/1$.1-D&/+(-'!

2$'!%-.E$'!e`$$/u!&+!(.9F!]gcqv!{(D(D$+$!f!T$..$m(lF!]gcgh9!



!
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s$!K*&!'&!#&%&#&!($!'&/+-D&/+$!2&!;&#+&/5(!(!&'B$.(!e0"ChF!$'!#&'*.+(2$'!D$'+#(#(D!

K*&!$'!(.*/$'!B$D!D&.E$#&'!2&'&D;&/E$!(B(2PD-B$F!;$''*&D!/J1&-'!'-A/-%-B(+-1(D&/+&!D(-'!

&.&1(2$'!2&!0"CF!&D!#&.(56$!($'!(.*/$'!B$D!2&'&D;&/E$!(B(2PD-B$!D(-'!8(-I$F!2&D$/'+#(/2$!

*D(!#&.(56$!;$'-+-1(!&/+#&!'*B&''$!&'B$.(#!&!$!0"C!eS$$2&/$mF!coo_v!M'+&#D(/F!]gggh9!)&!

(B$#2$!B$D!=..&/!&+!(.9!e]g]chF!(.*/$'!K*&!'&!'&/+&D!1(.$#-7(2$'F!-/B.*J2$'!&!&D$B-$/(.D&/+&!

'&A*#$'!2&/+#$!2$!B$/+&I+$!&'B$.(#F!+&/2&D!(!(;#&'&/+(#!*D!D(-$#!D$+-1(56$F!;(#+-B-;(56$!&!

&/1$.1-D&/+$!(B(2PD-B$9!M*! '&L(F!$!0"C!P!*D! -D;$#+(/+&!;#&2-+$#!2&!B$D;$#+(D&/+$!;#[:

&'B$.(#F!%$D&/+(/2$!'&/+-D&/+$'!2&!(*+$&%-B@B-(!&!B$D;#$D&+-D&/+$!B$D!('!+(#&%('!&'B$.(#&'F!

8&D!B$D$!*D(!D(-$#!;(#+-B-;(56$!/('!(+-1-2(2&'!&'B$.(#&'!&!&I+#(&'B$.(#&'F!$!K*&!B$/+#-8*-!

;(#(!D&.E$#&'!2&'&D;&/E$'!eM'+&#D(/F!]gggh9!M'!#&'*.+(2$'!$8+-2$'!/&'+&!&'+*2$F!#&%$#5(D!

&''(!;&#';&+-1(F!($!-2&/+-%-B(#&D!2-%&#&/5('!'-A/-%-B(+-1('!/$'!/J1&-'!2&!0"C!&/+#&!+$2$'!$'!;(:

#&'!2&!A#*;$'!2&!2&'&D;&/E$!(B(2PD-B$!e`(-I$F!4P2-$!&!=.+$hF!'&/2$!D(-'!&1-2&/+&!&/+#&!$'!

A#*;$'! B$D!8(-I$! &! B$D! (.+$! 2&'&D;&/E$F! B$##$8$#(/2$! B$D!$! &'+*2$! 2&!V&/-Bu! &!V&-BE!

e]g]ghF!K*&!D$'+#(#(D!$'!8&/&%JB-$'!2('!;&#B&5Z&'!;$'-+-1('!&D!#&.(56$!(!&'B$.(F! -/B.*-/2$!

8$('!&! '(*2@1&-'! #&.(5Z&'!B$D!;#$%&''$#&'!&!B$.&A('9!M'!(*+$#&'! +(D8PD!&1-2&/B-(#(D!K*&!

(.*/$'!K*&!'&!'&/+&D!-'$.(2$'!$*!2&'B$/&B+(2$'!2$'!B$.&A('F!#&.(+(#(D!/J1&-'!D(-'!8(-I$'!2&!

0"CF!$!K*&!-D;(B+$*!/&A(+-1(D&/+&!$'!'&*'!#&'*.+(2$'!(B(2PD-B$'9!

)$!;$/+$!2&!1-'+(!+&[#-B$F!$'!#&'*.+(2$'!$8+-2$'!;$2&D!'&#!&/K*(2#(2$'!\!.*7!2$!4$:

2&.$!`-$&B$.[A-B$!2&!`#$/%&/8#&//&#!ecopohF!K*&!&1-2&/B-(!(!-D;$#+N/B-(!2('!2-1&#'('!-/+&#(:

5Z&'!/$'!2-%&#&/+&'!B$/+&I+$'!&D!K*&!$!(.*/$!+#(/'-+(!;(#(!$!'&*!2&'&/1$.1-D&/+$9!s&''&!&/:

K*(2#(D&/+$F!0"C!'*#A&!B$D$!#&'*.+(2$!2(!-/+&#(56$!&/+#&!%(+$#&'!2$!D-B#$''-'+&D(!e#&.(5Z&'!

B$D!B$.&A('!&!;#$%&''$#&'hF!2$!D&'$''-'+&D(!eB$.(8$#(56$!&/+#&!%(DJ.-(!&!&'B$.(h!&!2$!D(B#$':

'-'+&D(!e/$#D('!B*.+*#(-'!&!1(.$#&'!'$B-(-'hF!(%-#D(D!C.!z((+(#-!&!4((.$*%!e]g]]h9!!

=.PD!2-''$F!(!&'B$.(!+&/2&!(!#&';$/2&#!D(-'!;$'-+-1(D&/+&!(!(.*/$'!B$D!*D!8$D!#&/:

2-D&/+$F!#&%$#5(/2$!(''-D!$!BJ#B*.$!1-#+*$'$!&/+#&!2&'&D;&/E$!&!'&/+-D&/+$!2&!;&#+&/5(F!*D(!

1&7!K*&!&'+&'!(.*/$'!'6$!D(-'!#&B$/E&B-2$'!&!(;$-(2$'!;&.(!B$D*/-2(2&!&'B$.(#F!$!K*&!#&%$#5(!

(!'*(!.-A(56$!(!&'B$.(!e=..&/!&+!(.9F!]g]cv!O$/A!,(D!&+!(.9F!]gcnh9!=!X&$#-(!2(!=*+$2&+&#D-/(56$!

e)&B-!f!Vl(/F!coqnh!B$/+#-8*-!;(#(!(!B$D;#&&/'6$!2$'!#&'*.+(2$'!&/B$/+#(2$'F!($!2&'+(B(#!(!

/&B&''-2(2&!8@'-B(!2&!#&.(B-$/(D&/+$!B$D$!%(+$#!B&/+#(.!;(#(!D$+-1(56$!-/+#J/'&B(!&!;(#(!$!

8&D:&'+(#9!C'B$.('!K*&!;#$D$1&D!#&.(5Z&'!;$'-+-1('!&!*D!(D8-&/+&!2&!-/B.*'6$!'6$!D(-'!&%-:

B(7&'!&D!'(+-'%(7&#!&''(!/&B&''-2(2&F!;#$D$1&/2$!*D!D(-$#!0"C!&!B$/'&K*&/+&D&/+&!D&.E$:

#&'!#&'*.+(2$'!eG(/&A&D!&+!(.9F!]g]cv!?'.*!f!S-7-#F!]gcph9!
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=$!B$D;(#(#!$!0"C!&D!#&.(56$!($!&'+(+*+$!D-A#(/+&F!$'!#&'*.+(2$'!-/2-B(#(D!K*&!$'!

(.*/$'!/6$!D-A#(/+&'!+HD!/J1&-'!2&!0"C!'-A/-%-B(+-1(D&/+&!'*;&#-$#&'!($'!D-A#(/+&'F!#&1(.-:

2(/2$!$'!&'+*2$'!2&!G$##&(:3&.&7!&+!(.9!e]gcgh!&!3(/!G(*2&/8&#A!&+!(.9!e]g]gh9!?D(!2('!&I;.-:

B(5Z&'!;(#(!&''(!2-%&#&/5(F!#&'-2&!/('!8(##&-#('!2&!-/+&A#(56$!1-1&/B-(2('!;&.$'!(.*/$'!&!'*('!

%(DJ.-('F!/$D&(2(D&/+&!(!/J1&.!2&!2-%-B*.2(2&'!.-/A*J'+-B('F!BE$K*&'!B*.+*#(-'!&!(!(*'H/B-(!2&!

#&2&'!2&! (;$-$! '$B-(.9!0&A*/2$!4B4(E$/!&+! (.9! e]ggqh! &!`(#/&'! &+! (.9! e]g]ch! &''&'! %(+$#&'!

B$/+#-8*&D!;(#(!*D(!D&/$#!-2&/+-%-B(56$!B$D!(!&'B$.(F!+$#/(/2$!.&/+$!&!B$D;.&I$!$!;#$B&''$!

2&!&'+(8&.&B-D&/+$!2&!1J/B*.$'!(%&+-1$'!&!'$B-(-'9!=!&I-'+H/B-(!2&!&;-'[2-$'!2&!2-'B#-D-/(56$!

$*!2&!8(-I(!#&;#&'&/+(+-1-2(2&!B*.+*#(.!/(!&'B$.(!+(D8PD!B$D;#$D&+&!$!0"C!2$'!(.*/$'!D-:

A#(/+&'F!(%&+(/2$!/6$!(;&/('!(!'*(!-/B.*'6$F!D('!$!'&*!8&D:&'+(#!&'B$.(#9!

CD!B$/+&I+$'!2&!D-A#(56$F! $!0"C!(''*D&!*D(! -D;$#+N/B-(! (-/2(!D(-'! (B&/+*(2(9!

G$D$!(#A*D&/+(2$!;$#!`(#/&'!&+!(.9!e]g]chF!$!0"C!&D!(.*/$'!D-A#(/+&'!&'+@!%$#+&D&/+&!.-A(2$!

\!B(;(B-2(2&!2(!&'B$.(!&D!-/B$#;$#(#!1(.$#&'!B*.+*#(-'!2-1&#'$'!&!;#$D$1&#!(D8-&/+&'!-/B.*'-:

1$'!&!'&/'J1&-'!\!2-1&#'-2(2&F!$*!'&L(F!K*(/+$!D(-$#!%$#!(!2-%&#&/5(!B*.+*#(.!&/+#&!$!(.*/$!&!$'!

1(.$#&'!&!;#@+-B('!;#$D$1-2('!;&.(!&'B$.(F!D(-$#!'&#@!$!2-'+(/B-(D&/+$!$*!2&'(L*'+&!2$!(.*/$!

D-A#(/+&F!2-%-B*.+(/2$!2-#&+(D&/+&!'*(!;(#+-B-;(56$!&!(!B$/'+#*56$!2$!0"C9!s&'+&!'&/+-2$F!('!

2-%&#&/5('!$8'&#1(2('!&D!#&.(56$!($!0"C!;$2&D!#&%.&+-#!/6$!(;&/('!2-%&#&/5('!-/2-1-2*(-'F!D('!

+(D8PD!8(##&-#('! B$/+&I+*(-'!K*&!2-%-B*.+(D!(! -/+&A#(56$!&! (!;.&/(!;(#+-B-;(56$!2$'!(.*/$'!

D-A#(/+&'!/$!B$/+&I+$!&'B$.(#9!!

CD!B$/'$/N/B-(!B$D!$'!#&'*.+(2$'!(B-D(F!(!'&I+(!E-;[+&'&F!K*&!;#&1-(!K*&!$'!(.*/$'!

D-A#(/+&'!(;#&'&/+(#-(D!*D!2&'&D;&/E$!(B(2PD-B$!-/%&#-$#!&D!B$D;(#(56$!(!(.*/$'!/6$!D-:

A#(/+&'F!%$-!-A*(.D&/+&!'*'+&/+(2(!;&.$'!#&'*.+(2$'!2&'+&!&'+*2$9!M'!(.*/$'!D-A#(/+&'!(;#&'&/:

+(#(D!/J1&-'!'-A/-%-B(+-1(D&/+&!D(-'!8(-I$'!2&!2&'&D;&/E$!(B(2PD-B$!&D!B$D;(#(56$!B$D!

$'!(.*/$'!/6$!D-A#(/+&'9!C'+(!2-%&#&/5(!P!#&'*.+(2$!/6$!'$D&/+&!2$'!%(+$#&'!K*&!B$/2*7&D!(!

*D!D&/$#!/J1&.!2&!0"C!&!C"F!D('!+(D8PD!;$2&!'&#!(+#-8*J2(!(!DQ.+-;.('!(21&#'-2(2&'!&/%#&/:

+(2('!;&.('!%(DJ.-('!D-A#(/+&'!B$D$!D&/$#!B(;-+(.!B*.+*#(.F!$'!&/+#(1&'!($!'*;$#+&!&'B$.(#!;$#!

;(#+&!2$'!;(-'F!&!.-D-+(5Z&'!($!(B&''$!(!#&B*#'$'!&2*B(+-1$'F!(%&+(/2$!+(/+$!$!2&'&D;&/E$!B$D$!

$!8&D:&'+(#!2$'!(.*/$'!eG(.7(2(!&+!(.9F!]gcah9!=2-B-$/(.D&/+&F!%(+$#&'!B$D$!$!2&'B$/E&B-D&/+$!

2$!%*/B-$/(D&/+$!2$!'-'+&D(!&2*B(+-1$F!(!(2(;+(56$!(!*D!/$1$!B$/+&I+$!&'B$.(#F!(!2-%-B*.2(2&!

&D!2$D-/(#!(!.J/A*(!2&!-/'+#*56$F!B$D;#$D&+&D!(!B$D;#&&/'6$!2$'!B$/+&Q2$'F!(!#&(.-7(56$!

2('!(1(.-(5Z&'!e&D8$#(!&D!D*-+$'!B('$'F!(-/2(!(2(;+(2('h!&!(!-/+&#(56$!B$D!$'!;#$%&''$#&'!&!

;(#&'!e<'D(-.F!]gcqv!0-8.&l!f!)&(#-/AF!]gcah9!=.PD!2-''$F!$'!;#[;#-$'!;#$%&''$#&'!;$2&D!+&#!

&I;&B+(+-1('! D(-'! 8(-I('! &D! #&.(56$! ($'! '&*'! (.*/$'! D-A#(/+&'F! $! K*&! ;$2&! -/%.*&/B-(#!



!

!)*!

/&A(+-1(D&/+&!$!'&*!2&'&D;&/E$F!B$D$!2&D$/'+#(#(DF!/$!'&*!&'+*2$F!=#'.(/!&!=..&/!e]g]ch9!

0&/2$!(''-DF!$!D&/$#!2&'&D;&/E$!(B(2PD-B$!2$'!(.*/$'!D-A#(/+&'!2&1&!'&#!B$D;#&&/2-2$!

B$/'-2&#(/2$!('!2&'-A*(.2(2&'!&'+#*+*#(-'!&!B$/+&I+*(-'F!K*&!B$/+#-8*&D!;(#(!*D(!&I;&#-H/B-(!

&'B$.(#!D&/$'!;$'-+-1(!;(#(!$'!(.*/$'!D-A#(/+&'F!-D;(B+(/2$!$!'&*!8&D:&'+(#!&!2&'&D;&/E$!

(B(2PD-B$!e`(#/&'!&+!(.9F!]g]cv!M/'}':0&A(##(!&+!(.9F!]g]_h9!

G$/'-2&#(/2$!$'!#&'*.+(2$'!$8+-2$'!/$!;#&'&/+&!&'+*2$F!+#H'!/$1('!K*&'+Z&'!%$#(D!&.(:

8$#(2('F!B$/+#-8*-/2$!;(#(!*D(!B$D;#&&/'6$!D(-'!(D;.(!'$8#&!(!2-/ND-B(!2$!&/1$.1-D&/+$!

;(#&/+(.!&!2$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(9!CD!#&.(56$!\!;#-D&-#(!K*&'+6$F!K*&!B$/'-2&#(1(!

K*&!$!&/1$.1-D&/+$!;(#&/+(.!2-D-/*-#-(!B$D!$!(1(/5(#!2(!&'B$.(#-2(2&F!$'!#&'*.+(2$'!&1-2&/:

B-(#(D!*D!2&B.J/-$!2$!&/1$.1-D&/+$!;(#&/+(.!($!.$/A$!2(!&'B$.(#-2(2&F!;(#+-B*.(#D&/+&!&/+#&!

$!q^!&!$!o^!(/$9!C'+&!#&'*.+(2$!B$##$8$#(!&'+*2$'!(/+&#-$#&'!K*&!(;$/+(D!K*&F!\!D&2-2(!K*&!$'!

(.*/$'!(1(/5(D!/(!&'B$.(#-2(2&F!E@!*D!D&/$#!&/1$.1-D&/+$!;(#&/+(.F!&';&B-(.D&/+&!/$!K*&!'&!

#&%&#&!\!'*;&#1-'6$!&!\!;(#+-B-;(56$!(+-1(!2$'!;(-'!/(!1-2(!&'B$.(#!eCBB.&'!f!T(#$.2F!coobv!T-..!

f!Xl'$/F!]ggoh9!X(.!2-D-/*-56$!;$2&!&'+(#!#&.(B-$/(2(!B$D!(!-2&-(!2&!K*&!(.*/$'!D(-'!1&.E$'!

/&B&''-+(D!2&!D&/$'!(B$D;(/E(D&/+$F!*D(!1&7!K*&!L@!;$''*&D!D(-'!#&';$/'(8-.-2(2&!&!(*:

+$/$D-(!e0-.-/'u('!f!w-u('F!]gcph9!)&!(B$#2$!B$D!"$D&#(/+7!&+!(.9!e]gc]hF!D*-+$'!;(-'!+&/2&D!

(!(%('+(#:'&!;$#!/6$!B$D;#&&/2&#&D!B$D$!'&!;$2&D!&/1$.1&#!2&! %$#D(!(2&K*(2(!\'!/$1('!

&I-AH/B-('!(B(2PD-B('F!$!K*&!#&%$#5(!(! -D;$#+N/B-(!2&!&'+#(+PA-('!K*&!&'+-D*.&D!$!&/1$.1-:

D&/+$!;(#&/+(.!(L*'+(2$!($!/J1&.!2&!2&'&/1$.1-D&/+$!2$'!(.*/$'9!

X(D8PD!%$-!B$/'-2&#(2$!K*&!$!'&/+-D&/+$!2&!;&#+&/5(!;$2&#-(!2-D-/*-#!B$D!$!(1(/5(#!

2(!&'B$.(#-2(2&F!;$#PD!$'!#&'*.+(2$'!2$!;#&'&/+&!&'+*2$!/6$!;&#D-+&D!&'+(!B$/B.*'6$9!CD8$#(!

$'!#&'*.+(2$'!+&/E(D!(;$/+(2$!2-%&#&/5('!'-A/-%-B(+-1('!&/+#&!$'!(/$'!2&!&'B$.(#-2(2&F!$'!+&'+&'!

;$'+:E$B!/6$!#&1&.(#(D!*D!2&B.J/-$!2$!0"C9!3&#-%-B$*:'&F!/(!1&#2(2&F!*D!.-A&-#$!(*D&/+$!2(!

DP2-(!2$!0"C!2$!n^!;(#(!$!p^!(/$F!'&A*-2$!2&!*D(!K*&8#(!&'+(+-'+-B(D&/+&!'-A/-%-B(+-1(!(;&/('!

&/+#&!$!p^!&!$!q^!(/$F!'&D!+&/2H/B-(!.-/&(#!2&!2&B.J/-$9!='!#&'+(/+&'!B$D;(#(5Z&'F!/6$!#&1&.(#(D!

2-%&#&/5('!&'+(+-'+-B(D&/+&!'-A/-%-B(+-1('F!;$2&/2$!(;$/+(#!;(#(!*D(!;$''J1&.!&'+(8-.-2(2&!2$!

0"C!&/+#&!&''&!;&#J$2$F!2&1&/2$!&'+&!%&/[D&/$!'&#!(.A$!2&!%*+*#('!-/1&'+-A(5Z&'!D(-'!(;#$%*/:

2(2('!;(#(!B$D;#&&/'6$!2$'!%(+$#&'!'*8L(B&/+&'!(!&'+(!&'+(8-.-2(2&9!C'+&'!2(2$'!'6$!#&.&1(/+&'F!

;$-'!B$/+#(#-(!;(#+&!2(!.-+&#(+*#(!K*&!(''$B-(!(!+#(/'-56$!;(#(!$!_^!B-B.$!(!*D(!D(-$#!1*./&#(8-:

.-2(2&!&D$B-$/(.!&!(!K*&8#(!2&!1J/B*.$'!B$D!(!&'B$.(! eS$$2&/$mF!coo_v!M'+&#D(/F!]gggh9!

C''&'!#&'*.+(2$'!&/B$/+#(2$'!;$2&D!-/2-B(#!(!;#&'&/5(!2&!%(+$#&'!;#$+&+$#&'!&D!(.A*D('!&'B$:

.('!$*!(/$'!2&!&'B$.(#-2(2&F!B$D$!#&.(5Z&'!-/+&#;&''$(-'!;$'-+-1('!B$D!;#$%&''$#&'!$*!B$/+&I+$'!

&2*B(+-1$'!D(-'! -/B.*'-1$'! e=..&/! &+! (.9F! ]g]chF! 2&1&/2$! '&#! +(D8PD!(.1$! 2&! (/@.-'&'!D(-'!



!

!)+!

(;#$%*/2(2('9!y!-D;$#+(/+&!#&''(.+(#!K*&F!(D8('!('!&'B$.('!;(#+-B-;(/+&'!/&'+&!&'+*2$F!;$''*J(D!

$'!]^!&!$!_^!B-B.$'!-/+&A#(2$'!&!B$/+J/*$'F!$!K*&!;#$;$#B-$/(!2&!B&#+(!%$#D(!(.A*D(!&'+(8-.-2(2&!

&D!+&#D$'!2&!B$D;$'-56$!2&!+*#D(!&!A#*;$'!&!+#(/'-56$!2&!B-B.$'9!

"$#!%-DF!(!+&#B&-#(!K*&'+6$F!B$/'-2&#(1(!K*&!(!.J/A*(!;$#+*A*&'(!B$D$!-2-$D(!%(.(2$!

&D!B('(!;#&2-#-(!/J1&-'!D(-'!&.&1(2$'!2&!&/1$.1-D&/+$!;(#&/+(.9!M'!#&'*.+(2$'!/6$!#&1&.(#(D!

*D(!(''$B-(56$!&'+(+-'+-B(D&/+&!'-A/-%-B(+-1(!&/+#&!(!1(#-@1&.!.J/A*(!D(+&#/(!&!$!&/1$.1-D&/+$!

;(#&/+(.F!#&L&-+$!(''-D!(!E-;[+&'&!%$#D*.(2(9!=;&'(#!2(!.-+&#(+*#(!-/2-B-(#!K*&!8(##&-#('!.-/A*J':

+-B('!;$2&D!2-%-B*.+(#!(!B$D*/-B(56$!&'B$.(:%(DJ.-(!&D!B$/+&I+$'!D-A#(+[#-$'!eV-8&-#$!&+!(.9F!

]gcov!0-8.&l!f!)&(#-/AF!]gcahF!&'+&!&'+*2$!D$'+#$*!K*&!(!-/%.*H/B-(!2(!.J/A*(!;$2&!'&#!D&/$'!

2-#&+(! 2$! K*&! '&! &';&#(2(9!G$/+*2$F! (! -2(2&! 2$'! (.*/$'F!D$'+#$*:'&! *D(!1(#-@1&.! ;#&2-+$#(!

'-A/-%-B(+-1(F!B$D!*D(!#&.(56$!/&A(+-1(!B$D!$!&/1$.1-D&/+$!;(#&/+(.F!$*!'&L(F!K*(/+$!D(-'!

1&.E$'!%$#&D!$'!(.*/$'F!D&/$'!(!;&#B&56$!2&!&/1$.1-D&/+$!;(#&/+(.F!$!K*&!1(-!2&!&/B$/+#$!B$D!

(!K*&'+6$!B$.$B(2(!(/+&#-$#D&/+&9!C'+&'! #&'*.+(2$'! #&%$#5(D!(! -2&-(!2&!K*&!$!&/1$.1-D&/+$!

;(#&/+(.!P!*D!%&/[D&/$!B$D;.&I$!&!D*.+-%(+$#-(.F!-/%.*&/B-(2$!;$#!(';&+$'!-/2-1-2*(-'F!B$/:

+&I+*(-'!&!#&.(B-$/(-'F!K*&!16$!(.PD!2(!.J/A*(!D(+&#/(F!$*!%(.(2(!&D!B('(!eT$$1&#:)&D;'&l!f!

0(/2.&#F!cooph9!0&/2$!(''-DF!P!%*/2(D&/+(.!(D;.-(#!(!(/@.-'&F!-/B$#;$#(/2$!1(#-@1&-'!(2-B-$:

/(-'!B$D$!$!/J1&.!'$B-$&B$/[D-B$F!-/1&'+-D&/+$!&!2-';$/-8-.-2(2&!2&!+&D;$!2$'!&/B(##&A(2$'!

2&!&2*B(56$F!&'+#*+*#(!%(D-.-(#!$*!&'B$.(#F!;(#(!B$D;#&&/2&#!D&.E$#!$'!2&+&#D-/(/+&'!2$!&/:

1$.1-D&/+$!;(#&/+(.9!

!

!

!

!

!

!

!

!

!

!

!
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!
)&!(B$#2$!B$D!(!.-+&#(+*#(!&I;$'+(F!$!;#&'&/+&!&'+*2$!+&1&!B$D$!$8L&+-1$!;#-/B-;(.!

(/(.-'(#!('!#&.(5Z&'!&/+#&!$!&/1$.1-D&/+$!;(#&/+(.F!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&!$!2&:

'&D;&/E$!(B(2PD-B$!2$'!(.*/$'!2$'!]^!&!_^!B-B.$'!2$!C/'-/$!`@'-B$F!B$/'-2&#(/2$!;$''J1&-'!

2-%&#&/5('!B$/'$(/+&!$!&'+(+*+$!D-A#(/+&9!M'!#&'*.+(2$'!B$/%-#D(#(D!(!D(-$#-(!2('!E-;[+&'&'!

.&1(/+(2('F!#&%$#5(/2$!(!&I-'+H/B-(!2&''('!#&.(5Z&'F!'*;$#+(/2$!(!.-+&#(+*#(!'$8#&!$!;(;&.!%*/:

2(D&/+(.!K*&!+(/+$!$!&/1$.1-D&/+$!;(#&/+(.F!K*(/+$!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&I&#B&D!

/$!;&#B*#'$!&!/$!2&'&D;&/E$!(B(2PD-B$!2$'!(.*/$'9!=2-B-$/(.D&/+&F!2-%&#&/5('!&'+(+-'+-B(:

D&/+&!'-A/-%-B(+-1('!%$#(D!&/B$/+#(2('!($!B$D;(#(#D$'!$'!(.*/$'!D-A#(/+&'!&!/6$!D-A#(/+&'F!

#&(%-#D(/2$!('!2&'-A*(.2(2&'!&!(!&I-'+H/B-(!2&!$8'+@B*.$'!K*&!2-%-B*.+(D!$!;&#B*#'$!(B(2PD-B$!

2$'!(.*/$'!D-A#(/+&'F!(;$/+(/2$!(''-D!;(#(!(!*#AH/B-(!2&!;$.J+-B('!&!;#@+-B('!&2*B(+-1('!D(-'!

&K*-+(+-1('!&!B*.+*#(.D&/+&!'&/'J1&-'9!

M!2&'&D;&/E$!(B(2PD-B$F!2&D$/'+#$*!*D(!#&.(56$!;$'-+-1(!+(/+$!B$D!$!'&/+-D&/+$!

2&!;&#+&/5(!\!&'B$.(F!B$D$!B$D!$!&/1$.1-D&/+$!;(#&/+(.F!&1-2&/B-(/2$!(!-D;$#+N/B-(!K*&!$!

B$/+&I+$!2$DP'+-B$!&!$!&'B$.(#F!&I&#B&D!/$!8&D:&'+(#F!/(!D$+-1(56$F!/(!;(#+-B-;(56$!&!/$!(L*':

+(D&/+$!2$'!(.*/$'!e=..&/!&+!(.9F!]g]ch9!"$#!$*+#$!.(2$F!$'!(.*/$'!D-A#(/+&'!(;#&'&/+(#(D!/J1&-'!

'-A/-%-B(+-1(D&/+&!D(-'!8(-I$'!&D!(D8('!('!1(#-@1&-'F!-D;(B+(/2$!$!'&*!2&'&D;&/E$!(B(2P:

D-B$9!</QD&#$'!'6$!$'!$8'+@B*.$'!&/%#&/+(2$'!;&.('!%(DJ.-('!D-A#(/+&'!/$!;#$B&''$!2&!-/+&A#(:

56$!&'B$.(#!K*&F!(.PD!2$'!#&'*.+(2$'!&'B$.(#&'F!-/%.*&/B-(D!2-#&+(D&/+&!$!'&*!2&'&/1$.1-D&/+$!

&!B$/2-B-$/(!'*(!;(#+-B-;(56$F!B$D;#$D&+&/2$!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!&!$!&/1$.1-:

D&/+$!&%&+-1$!2$'!;(-'!eO(('!&+!(.9F!]gcnv!w-D!&+!(.9F!]g]_h9!

=$!.$/A$!2(!(/@.-'&!2$'!#&'*.+(2$'F!'*#A-#(D!$*+#('!K*&'+Z&'!'$8#&!$!2&B.J/-$!2$!&/:

1$.1-D&/+$!2$'!;(-'!&!2$!'&/+-D&/+$!2&!;&#+&/5(!B$D!$!(1(/5(#!2(!&'B$.(#-2(2&F!&!'&!(!.J/A*(!

D(+&#/(!2$'!;(-'!e;$#+*A*H'!1'9!$*+#(h!'&#-(!*D!;#&2-+$#!;(#(!$!&/1$.1-D&/+$!;(#&/+(.!(!&'B$.(9!

M'!#&'*.+(2$'!B$/%-#D(#(D!K*&!$!&/1$.1-D&/+$!;(#&/+(.!#&(.D&/+&!2-D-/*-!($!.$/A$!2$'!(/$'F!

B$##$8$#(/2$!B$D!CBB.&'!&!T(#$.2!ecoobh!&!T-..!&!Xl'$/!e]ggohF!;$#PD!$!'&/+-D&/+$!2&!;&#:

+&/5(!/6$F!B$/+#(#-(/2$!(!.-+&#(+*#(!'*;$#+(2(!/$!;#&'&/+&!+#(8(.E$9!=.PD!2-''$F!%(.(#!$*!/6$!

;$#+*A*H'!;(#&B&!/6$!'&#!*D!;#&2-+$#!;(#(!$!&/1$.1-D&/+$!;(#&/+(.F!D('!'-DF!(!-2(2&!2(!B#-(/5(F!

$!K*&!(;$/+(!;(#(!(!B#-(56$!2&!$;$#+*/-2(2&'!2&!&/1$.1-D&/+$!;(#&/+(.!/(!&'B$.(!B$/'-2&#(/2$!

$!(/$!2&!&'B$.(#-2(2&F!&!;#@+-B('!&'B$.(#&'!K*&!B(;(B-+&D!$'!;(-'F!(!&/1$.1&#&D:'&!&%&+-1(D&/+&!

2&'2&!B&2$9!



!
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s$!K*&!B$/B&#/&!($'!B$/+#-8*+$'F!(!;#&'&/+&!-/1&'+-A(56$!;#$;$#B-$/(!*D(!-D;$#+(/+&!

B$D;#&&/'6$!'$8#&!('!2-/ND-B('!&'B$.(#&'!K*&!&/1$.1&D!$!2&'&D;&/E$!(B(2PD-B$F!$!'&/+-:

D&/+$!2&!;&#+&/5(!\!&'B$.(!&!$!&/1$.1-D&/+$!;(#&/+(.F!B$/'-2&#(/2$!(!B#&'B&/+&!2-1&#'-2(2&!

B*.+*#(.!;#&'&/+&!/('!&'B$.('!;$#+*A*&'('9!=!(#+-B*.(56$!2('!1(#-@1&-'!;&#D-+-*!*D(!(/@.-'&!D(-'!

;#$%*/2(!&!-/+&A#(2(!2$'!%(+$#&'!;&''$(-'F!#&.(B-$/(-'!&!%(D-.-(#&'F!&!2&!K*&!%$#D(!-D;(B+(D!/(!

1-2(!&'B$.(#!2$'!(.*/$'F!&!'&*!8&D:&'+(#!E$.J'+-B$9!=.PD!2-''$F!&1-2&/B-$*!('!2&'-A*(.2(2&'!

&/%#&/+(2('!;&.$'!(.*/$'!D-A#(/+&'F!B*L$'!-D;(B+$'!16$!(.PD!2$!;'-B$.[A-B$!e&IB.*'6$!&!/6$!

;&#+&/5(hF!D('!-/%.*&/B-(D!2-#&+(D&/+&!(!K*(.-2(2&!&!&%-B-H/B-(!2$!(;$-$!#&B&8-2$!&!$'!'&*'!

#&'*.+(2$'!(B(2PD-B$'9!!

R@!&D!+&#D$'!;#@+-B$'F!(!-D;$#+N/B-(!2('!2-D&/'Z&'!K*(.-+(+-1('!2$!&/1$.1-D&/+$!;(:

#&/+(.!%-B(#(D!&1-2&/+&'!/&'+&!&'+*2$F!&/%(+-7(/2$!(!#&.&1N/B-(!2&!;$.J+-B('!&'B$.(#&'!%$B(2('!

/*D(!B$D*/-B(56$!D(-'!&%-B-&/+&!&!'&/'J1&.F!&!/(!B(;(B-+(56$!2$'!;(-'!B$D$!(A&/+&'!&2*B(+-1$'!

2$'!'&*'!%-.E$'F!;#$D$1&/2$!(''-D!#&.(5Z&'!2&!B$/%-(/5(!B$D!('!%(DJ.-('9!=2&D(-'F!;#$D$1&#!

$!'&/+-D&/+$!2&!;&#+&/5(!2&1&!'&#!&/+&/2-2$!B$D!*D(!-/+&#1&/56$!B$/+J/*(!&!&'+#*+*#(/+&F!K*&!

1-'(!/6$!(;&/('!D&.E$#(#!$!2&'&D;&/E$!(B(2PD-B$F!D('!;#$D$1&#!$!8&D:&'+(#!&'+*2(/+-.9!C':

+#(+PA-('!K*&!-/B.*(D!(!B$/'+(/+&!%$#D(56$!2$'!;#$%&''$#&'!&D!B$D;&+H/B-('!#&.(B-$/(-'!&!-/:

+&#B*.+*#(-'F!(!B#-(56$!2&!D(+&#-(-'!2&!(;$-$!D*.+-.-/A*&'!(!&I-'+H/B-(!2&!&';(5$'!'&A*#$'!;(#(!

(!&I;#&''6$!2$'!(.*/$'F!(!*+-.-7(56$!2&!#&B*#'$'!B$D*/-+@#-$'!&!$!%$#+(.&B-D&/+$!2('!#&.(5Z&'!

&/+#&!&'B$.(!&!%(DJ.-(F!;#-/B-;(.D&/+&!&D!B$/+&I+$'!2&!2-1&#'-2(2&!P+/-B(!&!B*.+*#(.F!'6$!%*/2(:

D&/+(-'!;(#(!*D!B.-D(!&'B$.(#!;$'-+-1$F!;#$;$#B-$/(/2$!(!+$2$'!$'!(.*/$'F!-/2&;&/2&/+&!2(!'*(!

$#-A&DF!(;$-$!&!1(.$#-7(56$!/$!;&#B*#'$!&2*B(+-1$9!

CD8$#(!&'+&!&'+*2$!+&/E(!'-2$!#&.&1(/+&!;(#(!(!+&D@+-B(!;#$;$'+(F!(.A*D('!.-D-+(5Z&'!

'&!%-7&#(D!/$+(#9!CD!;#-D&-#$!.*A(#F!(!/(+*#&7(!+#(/'1&#'(.!2$!&'+*2$!-D;&2-*!(!-2&/+-%-B(56$!

2&!#&.(5Z&'!2&!B(*'(.-2(2&!&/+#&!('!1(#-@1&-'9!CD!'&A*/2$!.*A(#F!(!*+-.-7(56$!2&!2(2$'!2&!(*:

+$##&.(+$!;$#!;(#+&!2$'!(.*/$'F!&D8$#(!(2&K*(2$'!($'!$8L&+-1$'!2$!&'+*2$F!;$2&D!&'+(#!'*L&-+$'!

(!&/1-&'(D&/+$'!2&!;&#B&56$!$*!2&!2&'&L(8-.-2(2&!'$B-(.9!=2&D(-'F!(!(D$'+#(F!&D8$#(!/*D&:

#$'(F!#&'+#-/A-*:'&!(!2$-'!(A#*;(D&/+$'!2&!&'B$.('F!$!K*&!/6$!;&#D-+&!(!A&/&#(.-7(56$!2$'!#&:

'*.+(2$'!;(#(!$*+#$'!B$/+&I+$'!&2*B(+-1$'!&! #&A-$/(-'9!CD!+&#D$'!D&+$2$.[A-B$'F!('!&'B(.('!

*+-.-7(2('!/$!;#&'&/+&!/6$!&'+6$!(%&#-2('!;(#(!+$2(!(!;$;*.(56$!&D!&'+*2$F!$*!'&L(F!/6$!B$/+&D:

;.(! (%&#-5Z&'! ;(#(! 2-1&#'('! ;$;*.(5Z&'! B*.+*#(-'F! B$/+*2$!$'! #&'*.+(2$'! #&1&.(#(D!K*&! &#(D!

(2&K*(2('!;(#(!(!;#&'&/+&!-/1&'+-A(56$9!0&/2$!(''-DF!+$#/(:'&!/&B&''@#-$!D(-'!&'+*2$'!K*&!*+-:

.-7&D!('!&'B(.('!(K*-! #&%&#&/B-(2('!&!K*&!B$/+&D;.&D!(!2-1&#'-2(2&!&'+*2(/+-.!;#&'&/+&!/$'!

B$/+&I+$'!&'B$.(#&'!;$#+*A*&'&'9!



!

!*.!

X(-'!.-D-+(5Z&'!(8#&D!B(D-/E$!;(#(!%*+*#('!-/1&'+-A(5Z&'9!C'+*2$'!.$/A-+*2-/(-'!;$:

2&#-(D!2&8#*5(#:'&!'$8#&!B$D$!$!&/1$.1-D&/+$!;(#&/+(.!&!$!'&/+-D&/+$!2&!;&#+&/5(!\!&'B$.(!

&1$.*&D!($!.$/A$!2(!&'B$.(#-2(2&F!;&#D-+-/2$!B$D;#&&/2&#!D(-'!;#$%*/2(D&/+&!('!2-/ND-B('!

2&! B$/+-/*-2(2&! &! 2&B.J/-$! -2&/+-%-B(2('F! B$/'-2&#(/2$! %(+$#&'! B$D*/-+@#-$'! +(D8PD9!=.PD!

2-''$F!'&#-(!-/+&#&''(/+&!&I;.$#(#!(!;&#';&+-1(!2$'!;#[;#-$'!;(-'!&!2$'!;#$%&''$#&'!'$8#&!$!&/:

1$.1-D&/+$!;(#&/+(.F!2&!%$#D(!(!B$D;.&D&/+(#!$'!2(2$'!%$#/&B-2$'!;&.$'!(.*/$'F!(D;.-(/2$!('!

-/%$#D(5Z&'!#&B$.E-2('!/$!K*&'+-$/@#-$!'$B-$2&D$A#@%-B$F!B$D!$!-/+*-+$!2&!1&#-%-B(#!$!-D;(B+$!

/('!1(#-@1&-'!&D!&'+*2$!e&'+(+*+$!'$B-$&B$/[D-B$F!;#@+-B('!B*.+*#(-'!2&!;(#&/+(.-2(2&F!;#$%-''6$!

2$'!;(-'F!&/+#&!$*+#$'h9!</1&'+-A(5Z&'!%*+*#('F!;$2&#6$!-/B.*-#!1(#-@1&-'!B$/+&I+*(-'!D(-'!(D:

;.('F!B$D$!$!B.-D(!&'B$.(#F!;#@+-B('!-/B.*'-1('F!;$.J+-B('!-/'+-+*B-$/(-'!&I&#B-2('!&!#&B*#'$'!B$:

D*/-+@#-$'!2-';$/J1&-'F!;(#(!*D(!B$D;#&&/'6$!'-'+PD-B(!2$'!%(+$#&'!K*&!-/%.*&/B-(D!$!8&D:

&'+(#!&!$!2&'&D;&/E$!(B(2PD-B$!2$'!(.*/$'F!&';&B-(.D&/+&!&D!B$/+&I+$'!2&!2-1&#'-2(2&!B*.+*:

#(.!&!.-/A*J'+-B(9!!

CD!'*D(F!$!;#&'&/+&!&'+*2$!#&(.5(!(!-D;$#+N/B-(!2(!B$&'6$!2$'!B$/+&I+$'!-D&2-(+$'!

($!(.*/$!/$!'&*!2&'&/1$.1-D&/+$!&!8&D:&'+(#F!&/%(+-7(/2$!(!/&B&''-2(2&!2&!#&.(5Z&'!;#[I-D('!

&!2&!(;$-$9!=!B#&'B&/+&!2-1&#'-2(2&F!;#-/B-;(.D&/+&!&D!B$/+&I+$!&'B$.(#F!&!K*&!2&1&!'&#!1-'+(!

B$D$!*D(!D(-':1(.-(F!2&1&!'&#!-/+&A#(2(!*#A&/+&D&/+&!/('!;#@+-B('!&'B$.(#&'F!&!/6$!#&B$##&/2$!

(!(5Z&'!;$/+*(-'!2&!-/+&A#(56$9!M!A#(/2&!B$/+#-8*+$!2&'+&!&'+*2$!P!K*&!/6$!8('+(!&'+(#!;#&'&/+&F!

P!%*/2(D&/+(.!;&#+&/B&#9!

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



!

!*%!

`MMM]! K/[/KoNLMIB!!

!
!
=82$..(E-F!=9F!"(/(E-;$*#F!09F!=uE(1(/!X(%+-F!49F!f!=..&/F!w9!=9!e]g]gh9!=B(2&D-B!!

E(#2-/&''!('!(!D&2-(+$#!%$#!+E&!#&.(+-$/'E-;!8&+m&&/!'BE$$.!8&.$/A-/A!(/2!(B(2&D-B!

'+#&''9!6&>%;#-#(>$'!$4;/$3%;##-&F!jkenhF!q]_:q_]9!!!

E++;'ijj2$-9$#Ajcg9cgg]j;-+'9]]__o!

!

=..&/F!w9!=9!e]gcoh9!=,V'!($&/!&/$#M$J/-#!('!(9!

! E++;'ijj;'lBE$.$Al9$#A9(*j%$#:D&D8&#'j;*8.-B(+-$/'j-/;'lBEj]gcojL*/&jD(u-/A:'&/'&:

! $%:8&.$/A-/A!

!

=..&/F!w9!=9!e]g]gh9!H;/$D&>%;#-#(>$#M$J/-#!('!(9!V$*+.&2A&9!
!
!
=..&/F!w9!=9F!f!`$l.&F!G9!e]g]]h9!0BE$$.!`&.$/A-/A!(/2!0+*2&/+!C/A(A&D&/+i!XE&!G#-+-B(.!

! M1&#.(;'F!0-D-.(#-+-&'F!(/2!<D;.-B(+-$/'!%$#!0+*2&/+!M*+B$D&'9!</!!V&'BE.lF!=9,9F!

! GE#-'+&/'$/F!09,9!eC2'h!S,!.J##V$#M$K/&/,7%;$#!$34C./!4$+!(,(/5/!49!0;#-/A&#F!

! GE(D9!E++;'ijj2$-9$#Ajcg9cggpjopq:_:g_c:gpqn_:q�p!

=..&/F!w9!=9F!w&#/F!49!,9F!V$7&uF!G9!09F!4B</&#/&lF!)9!49F!f!0.(1-BEF!S9!49!e]g]ch9!`&.$/A:

-/Ai!=!#&1-&m!$%!B$/B&;+*(.!-''*&'F!(/!-/+&A#(+-1&!%#(D&m$#uF!(/2!2-#&B+-$/'!%$#!%*+*#&!

#&'&(#BE9!0C&47,-',!$l#C7!,-$#M$D&>%;#-#(>F!kmechF!qp:cg]9!

E++;'ijj2$-9$#Ajcg9cgqgjgggaon_g9]g]c9cqq_ago!

=.-/uF!w9F!)&/&''&/F!C9F!3&&#D(/F!S9!R9F!f!0&1&#-&/'F!09!e]g]_h9!CI;.$#-/A!+E&!B$/B&;+!!$%!

! 'BE$$.!8&.$/A-/Ai!=!'+*2l!m-+E!&I;&#+!#(+-/A'9!Z#(/!4$+.C%,4'#!F!QPe]h9!

! E++;'ijj2$-9$#Ajcg9cgqgj]__ccqbW9]g]_9]]_nopo!

=.D&-2(F!,9!09F!f!O#&-#&F!X9!ecooph9!=/4#.#-#(',$.,$'!1/&4'(,2"#$/5$D&'%#-#(',$/$/.C%,2"#9!

! =""MVX9!!

=.+'BE*.F!<9!e]gc]h9!,-/u-/A!'$B-$&B$/$D-B!'+(+*'!+$!+E&!(B(2&D-B!(BE-&1&D&/+!$%!4&I-B(/!

! =D&#-B(/!l$*+E!+E#$*AE!;(#&/+!-/1$.1&D&/+!-/!&2*B(+-$/9!n#C7!,-$#M$4;/$3#%'/4>$M#7$

$ 3#%',-$a#7V$,!.$K/&/,7%;F!mechF!c_:_g9!E++;'ijj2$-9$#Ajcg9n]a_jL''m#9]gc]9]!

!
!



!

!*&!

!

=/2&#D(/F!C9!49!e]gg]h9!0BE$$.!&%%&B+'!$/!;'lBE$.$A-B(.!$*+B$D&'!2*#-/A!(2$.&'B&/B&9

! !n#C7!,-$#M$+.C%,4'#!,-$6&>%;#-#(>E$opeahF!pon>qgo9

! !E++;'ijj2$-9$#Ajcg9cg_pjgg]]:gbb_9oa9a9pon!

!

=/AA#(-/-F!)9!s9F!f!0$;-(/-/A'-EF!"9!e]g]_h9!XE&!&%%&B+-1&/&''!$%!'BE$$.:%(D-.l!;(#+/&#'E-;'!

! $/!'+*2&/+'�!BE(#(B+&#!(/2!D&/+(.!#&B$1&#l9!nC7!,-$=#7,-$W/5,&>,7,V,4,!F!qechF!ba:

! p_9!E++;'ijj2$-9$#Ajcg9]cgbpjLDu91q-c9q]ag!

!

=/+$/l:s&mD(/F!49!e]g]ah9!"#&;(#-/A!+&(BE&#'!%$#!;(#&/+!&/A(A&D&/+i!#$.&!$%!+&(BE&#!!&2*

! B(+$#'!-/!G(/(2(9!+.C%,4'#!,-$K/1'/IF!c>cp9!!

! E++;'ijj2$-9$#Ajcg9cgqgjggc_cocc9]g]a9]_]acna!

!

=;;.&+$/F!R9!R9F!GE#-'+&/'$/F!09!,9F!f!O*#.$/AF!49!R9!e]ggqh9!0+*2&/+!&/A(A&D&/+!m-+E!

! 'BE$$.i!G#-+-B(.!B$/B&;+*(.!(/2!D&+E$2$.$A-B(.!-''*&'!$%!+E&!B$/'+#*B+9!6&>%;#-#(>$'!$

$ 4;/$3%;##-&F!pjenhF!_bo:_qb9!!E++;'ijj2$-9$#Ajcg9cgg]j;-+'9]g_g_!

=#'.(/F!S9!e]g]ch9!0BE$$.!8&.$/A-/A/&''F!m&..:8&-/AF!(/2!D&/+(.!E&(.+E!(D$/A!(2$.&'B&/+'i!

CI;.$#-/A!+E&!#$.&!$%!.$/&.-/&''9!0C&47,-',!$n#C7!,-$#M$6&>%;#-#(>F!kmechF!pg:qg9!

E++;'ijj2$-9$#Ajcg9cgqgjgggaon_g9]g]c9cogaaoo!

=#'.(/F!S9F!f!=..&/F!w9!=9!e]g]ch9!0BE$$.!1-B+-D-7(+-$/F!'BE$$.!8&.$/A-/A/&''F!! ;'lBE$.$A-

! B(.!m&..:8&-/AF!(/2!&D$+-$/(.!;#$8.&D'!-/!(2$.&'B&/+'9!Z;'-.$:!.'%,4#7&$K/&/,7%;E

$ QpeahF!cngc:cncp9!E++;'ijj2$-9$#Ajcg9cggpj'c]cqp:g]c:goqc_:a!

!

`(#/&'F!49F!=D-/(F!O9F!f!G(#2$/(:C'B$8(#F!)9!e]g]ch9!)&1&.$;-/A!B(;-+(.!(/2!(!'&/'&!!

$%!8&.$/A-/A!(D$/A!/&m.l!(##-1&2!D-A#(/+'!(/2!#&%*A&&'!-/!=*'+#(.-(/!'BE$$.'i!(!#&:

1-&m!$%!.-+&#(+*#&9!ZC-4C7/$,!.$+.C%,4'#!E$mmeahF!b__:bng9!

E++;'ijj2$-9$#Ajcg9cgqgjcc_nbagn9]g]c9cop_]]c!

!

`(#+.&++F!49!09!econgh9!X&'+'!$%!'-A/-%-B(/B&!-/!%(B+$#!(/(.l'-'9!T7'4'&;$n#C7!,-$#M$$6&>%;#-#(>F!

! me]hF!pp>qn9!E++;'ijj2$-9$#Ajcg9ccccjL9]gaa:q_cp9cong9+8gg]qn9I!

!

!



!

!*'!

!

`(*D&-'+&#F!V9!O9F!f!,&(#lF!49!V9!ecoonh9!XE&!/&&2!+$!8&.$/Ai!)&'-#&!%$#!-/+&#;&#'$/(.!!

(++(BED&/+'!('!(!%*/2(D&/+(.!E*D(/!D$+-1(+-$/9!6&>%;#-#('%,-$TC--/4'!E$QQke_hF!aop>

n]o9!E++;'ijj2$-9$#Ajcg9cg_pjgg__:]ogo9ccp9_9aop!

!

`(*D&-'+&#F!V9!O9F!`#&m&#F!,9!C9F!X-B&F!)9!49F!f!Xm&/A&F!R9!49!e]ggph9!XEm(#+-/A!+E&!!

/&&2!+$!8&.$/Ai!?/2&#'+(/2-/A!+E&!-/+&#;&#'$/(.!(/2!-//&#!&%%&B+'!$%!'$B-(.!&IB.*:

'-$/9!3#%',-$,!.$6/7&#!,-'4>$6&>%;#-#(>$Z#5D,&&F!QechF!ngb:n]g9!

E++;'ijj2$-9$#Ajcg9ccccjL9cpnc:ogga9]ggp9ggg]g9I!

!

`&(BE8$(#2F!49!V9F!`&(BE8$(#2F!R9!G9F!,-F!t9F!f!=2u-'$/F!09!V9!e]gcch9!G$E$#+'!(/2!#&.(+&2

! /&''i!'&.%:2&+&#D-/(+-$/!+E&$#l!('!(/!&I;.(/(+-$/!$%!E$m!.&(#/-/A!B$DD*/-+-&'!(%%&B+!

! &2*B(+-$/(.!$*+B$D&'9!K/&/,7%;$'!$S'(;/7$+.C%,4'#!EjOeqhF!qn_:qpa9!

! E++;'ijj2$-9$#Ajcg9cggpj'cccb]:gcc:o]]c:q!

!

`&//&#F!=9!)9F!f!4-'+#lF!V9!09!e]ggph9!G$/A#*&/B&!$%!D$+E&#!(/2!+&(BE&#!&2*B(+-$/(.!&I;&B:

! +(+-$/'!(/2!.$m:-/B$D&!l$*+E�'!(B(2&D-B!B$D;&+&/B&9!n#C7!,-$#M$+.C%,4'#!,-$6&>A

$ %;#-#(>F!ooechF!cag:cn_9!E++;'ijj2$-9$#Ajcg9cg_pjgg]]:gbb_9oo9c9cag!

!

`&//&#F!=9!)9F!S#(E(DF!09F!f!4-'+#lF!V9!09!e]ggqh9!)-'B&#/-/A!2-#&B+!(/2!D&2-(+&2!&%%&B+'!$%!

! &B$.$A-B(.!'+#*B+*#&'!(/2!;#$B&''&'!$/!(2$.&'B&/+'�!&2*B(+-$/(.!$*+B$D&'9!L/1/-#D

$ 5/!4,-$6&>%;#-#(>F!ppe_hF!qag9!E++;'ijj2$-9$#Ajcg9cg_pjggc]:cbao9aa9_9qag!

!

`&/+$F!=9!e]ggph9!C%&-+$'!2('!+#(/'-5Z&'!2&!B-B.$!&!D*2(/5('!2&!&'B$.(i!"&#';&B+-1('!2$'!

! (.*/$'!2$!n^!(/$!e]^!B-B.$h9!</!R9!0$*'(!&!G9!O-/$!eM#A9h9!0$/&%#-,$&#J$&C&D/'4,!

! e;;9_pn:_qah9!C2-5Z&'!='(9!!

!

`#$/%&/8#&//&#F!?9!ecopoh9!H;/$/%#-#(>$#M$;C5,!$./1/-#D5/!4<$+_D/7'5/!4&$J>$!,4C7/$$,!.$

$ ./&'(!9!T(#1(#2!?/-1&#'-+l!"#&''9!

!

`#$m/F!X9!=9!e]gcnh9!Z#!M'75,4#7>$F,%4#7$0!,->&'&$M#7$0DD-'/.$K/&/,7%;!e]U!&29h9!S*-.%$#2!

! "#&''9!

!

`$&+E&.F!49!e]gg_h9!L'1/7&'4><$3%;##-E$F,5'->E$r$Z#55C!'4>$Z#!!/%4'#!&9!=//*(.!0l/+E&'-'9!



!

!*(!

!

`$//lF!=9C9F!`#-++$F!49X9F!w.$'+&#D(//F!`9w9F!T$#/*/AF!V9t9F!f!0.(;F!S9`9!e]gggh9!0BE$$.!

! 2-'B$//&B+&2/&''i!<2&/+-%l-/A!(2$.&'B&/+'!(+!#-'u9!6/.',47'%&E$QPsenhF!cgcp>cg]c9!

! E++;'ijj2$-9$#Ajcg9cna]j;&2'9cgb9n9cgcp!

!

`$$/uF!,9F!S-L'&.(&#'F!T9!R9F!V-+7&/F!T9F!f!`#(/2:S#*m&.F!09!e]gcqh9!=!#&1-&m!$%!+E&!#&.(+-$/:

! 'E-;!8&+m&&/!;(#&/+(.!-/1$.1&D&/+!-/2-B(+$#'!(/2!(B(2&D-B!(BE-&1&D&/+9!+.C%,4'#!,-$

$ 7/&/,7%;$7/1'/IF!OpF!cg:_g9!E++;'ijj2$-9$#Ajcg9cgcbjL9&2*#&19]gcq9g]9ggc!

!

`#$m/F!X9!=9!e]gcnh9!Z#!M'75,4#7>$F,%4#7$0!,->&'&$M#7$0DD-'/.$K/&/,7%;!e]9U!&29h9!XE&!S*-.:

! ! %$#2!"#&''9!

!
G(.7(2(F!C9!R9F!T*(/AF!w9:{9F!T&#/(/2&7F!49F!0$#-(/$F!C9F!=B#(F!G9!O9F!)(m'$/:!4BG.*#&F!09F!

! w(D8$*u$'F!)9F!f!`#$+D(/F!,9!e]gcah9!O(D-.l!(/2!X&(BE&#!GE(#(B+&#-'+-B'!('!"#&

! 2-B+$#'!$%!"(#&/+!</1$.1&D&/+!-/!C2*B(+-$/!)*#-/A!C(#.l!GE-.2E$$2!=D$/A!=%#$:

! G(#-88&(/!(/2!,(+-/$!<DD-A#(/+!O(D-.-&'9!c7J,!$+.C%,4'#!E$jPephF!qpg:qob9!

! E++;'ijj2$-9$#Ajcg9ccppjgga]gqnocan_aqb]!!

!

G(/&A&DF!X9!39F!T$*++&F!49!39F!f!)&D(/&+F!R9!e]g]ch9!S#(2&!#&+&/+-$/!(/2!(B(2&D-B!! '&.%�

! B$/B&;+i!(!D*.+-.&1&.!(/(.l'-'!$%!+E&!&%%&B+'!$%!'BE$$.'k!#&+&/+-$/!!B$D;$'-+-$/9!T7'4'&;$
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!
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!
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!
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!
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$ 5/!4,7>$&%;##-$l#C7!,-F!qse_hF!]pp:]oa9!E++;'ijj2$-9$#Ajcg9cgqbjabcaao!

!
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! ]pbh9!C.'&1-&#!0B-&/B&jR=<!"#&''9!
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!
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$ #M$+.C%,4'#!,-$K/&/,7%;E$qPebhF!__g>__p9!
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