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"!###!:/$;&5+,$<,-,*$7$=12.,!$%&'()*+,(&-.!!!
"""""3'+2,$>'227?$+'$@A2'&$
"
/!!!0)121!3&(4!5'()&6,(7)*48!!9#!:!

• ;)1<=>*&8!9#!??!!!

• ?#!@4!*61&A&B*4!6&C*'4'(1!$>&C!C=->4)4.!1!6&!9491A!64!>*D'>*4!1!(1>'&A&B*4!94)4!

,C!C,'6&!'&2&8!9#!?E!

• F#!@4!G'1,()4A*6461H!64!>*D'>*4!1!64!(1>'&A&B*48!9#!I?!

• :#!@&!-4A(&!J,4A*(4(*2&!6&!>&'(1K(&!(1>'&A7B*>&!1!-,4-!*C9A*>4LM1-8!9#NN!

• O#!@4!J,1-(P&!64!9)&9)*164618!6&!1-(46&8!1!49)&9)*4LP&!61!C4*-"24A*48!9#!?QR!

• E#!;&)!,C4!'&24!(1&)*4!64!C4*-"24A*48!4+)4'B1'6&!4!*'&24LP&!(1>'&A7B*>48!9#!??R!

• I#!@4!1K91)*D'>*4!6&!>49*(4A*-C&!1!-&>*4A*-C&8!1!4!4)C46*AS4!6&!G>&)9&)4(*2*-C&!61!

1-J,1)64H8!9#!?O:!

• N#!@4!(1&)*4!64!'4(,)1T4!S,C4'48!9#!?I?!

• U#!@4!(1&)*4!6&!9&61)8!64!2*&AD'>*4!1!64!61>*-P&8!99#!?U?!

• R#!@4!>)*(*>4!=!(1&)*4!64!1K>1AD'>*48!2-#!4+)4'BD'>*4!*'(1A*B1'(18!9#!?R:!

• ?Q#!%&'-*61)4LM1-!<*'4*-8!9#!F?R!

!

V3WXYZ 
• ![1<1)D'>*4- 
• !Z&+)1!&!4,(&) 

$
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h#$9/$5-'7'5/$d$7&)-'/$,/$&(5&%C;5'/L$8:#$/1-/;BC;5'/$';7&%'B&;7&#$
$
]C! 6&-! B)4'61-! 6*A1C4-! >&C! J,1! 4! W-J,1)64! -1C9)1! -1! 61BA46*&,8! <&*! >&C! 4!

J,1-(P&!64!(0*/1-/-.8!1!6&!-1,!-*B'*<*>46&!9)&<,'6&#!
!

V!@*)1*(4!B&-(4!61! -,C4)*T4)!4!J,1-(P&!4--*Cc!4!W-J,1)64!61<1'61!G(0*/1-/-."-."
-('.(&$+H8! 1'J,4'(&! 4! @*)1*(4! 61<1'61! G(0*/1-/-." -." $,$'&*%(-/-.+H#! 3,C!

94)46&K&!J,1!C,*(&!AS1-!4B)4648!4!9)*C1*)4!<7)C,A4!-1)*4!>&'-1)246&)48!61<1'-*24!

6&!46J,*)*6&8!1'J,4'(&!4!-1B,'64!-1)*4!6*'4C*>48!9)&B)1--*24#!!

!

a4*-! *C9&)(4'(1! 4*'648! 4! -1B,'64! <7)C,A4! 9)1C*4)*4! &!/12.4,8! 4&! >&'()=)*&! 64!
9)*C1*)48! J,1! 9461>1)*4! 6&! >S4C46&! 94)46*BC4! 6&! G<)11")*61)H8! &! *'>1'(*2&! 4&!

&9&)(,'*-C&!94)4-*(=)*&!61!9)1B,*L&-&-8!>424AB4'6&!'4!B4)4'(*4!61!6*)1*(&-!*B,4*-#!

!

W-(1!_!C4*-!,C!1K1C9A&!6&!91)*B&!61!61*K4)!>4*)!4!6*-9,(4!*61&A7B*>48!61!24A&)1-8!

'&!6&C*'*&!6&!6&BC4(*-C&!'&)C4(*2&8! A&'B1!64!%*D'>*4#!;&)J,1!J,4AJ,1)!1-(,6&!

>*1'(*<*>&! >&C! ,C! C*'*C&! 61! -1)*164618! 61-C&'(4! 4! <4A=>*4! 61-(4! &9&-*LP&8!

C&-()4'6&!12*6D'>*4!61!J,18!94)4!>&'-1B,*)!1<1>(*24!*B,4A6461!61!&9&)(,'*6461-8!

<&*!9&)!)1B)4!'1>1--=)*&!A,(4)!9&)!*B,4A6461!61!6*)1*(&-8!1!2*>1"21)-4#!

!

a4-! *'<1A*TC1'(18! S=! C,*(&-! '4! 1-J,1)64! 61! S&f1! J,1! 94)1>1C! G1'<*4)H! 1-(1!

G+4)))1(1H8!'&!J,46)&!64-!(4*-!A,(4-!G*61'(*(=)*4-H8!&,!61!,C!>1)(&!>&)9&)4(*2*-C&#!

!

W-(4C&-!9&*-!61!2&A(4!4&!>&'<)&'(&!4>1)>4!64!4',2.7$+7$574&2'?7$D&/757#!
!

34! (1&)*4! J,1! 1K9,-! $>49#! -/" &.$'(/" -/" %/&*'.@/" H*9/%/.8! <*>4! >A4)&! J,1! 4!
61-*B,4A6461! $1! 'P&! 491'4-! 4! 6*<1)1'L4.! _! 4AB&! 61! *'()d'-1>&#! Z&C&-! (&6&-!

6*<1)1'(1-8!C4-!*--&!(4C+_C!*C9A*>4!J,1!'P&!-&C&-!(&6&-!*B,4*-#!Y!9)&+A1C4!'P&!

1-(=! 9&*-! 4d#! V! J,1-(P&! _! -1! ,C! -*-(1C4! -&>*4A! 4B)424! &,! C1-C&! B1)4!

4)(*<*>*&-4C1'(1! 61-*B,4A6461-8! >&C&!C1>4'*-C&! 61! &9)1--P&! 1! 1K9A&)4LP&8! 'P&!

>&C&!)1-,A(4'(1!61!A*2)1-!1->&AS4-! *'6*2*6,4*-#!W-(4!_!,C4!J,1-(P&!2*(4A!94)4!,C4!

>&C,'*64618!9&*-!9&61!<4T1)!4!6*<1)1'L4!1'()1!4!-,4!-,-(1'(4+*A*6461!&,!>&A49-&!

!

\*A&-7<*>4C1'(18! &! 94)46&K&! 64! *B,4A6461! <&*! 4+&)646&! >&C!4! <4C&-4! 1K9)1--P&!

G,/'/" &.'" (0*/1-/-.2" I" ,'.4(+$" &'/&/'" -." ;$'9/"-(;.'.%&." $" ?*." I" -(;.'.%&.H#!a4-!

>&C&!-1!()46,T!*--&!'4!9)=(*>4h!

!
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;&)! 1K1C9A&8! 4-! ()&>4-! 1>&'7C*>4-! -P&! '1>1--=)*4-! 94)4! 4! -&+)12*2D'>*48! 9&)J,1!

'P&! 9&61C&-! <4T1)! (,6&z! @1-61! &-! (1C9&-! 9)_"S*-(7)*>&-#! ;#1K#! -1! 4AB,_C! <&)!

+,->4)! =B,4! 9&61! 'P&! (1)! (1C9&! 61! >4L4)8! 1! 2*>1"21)-4#! a&))*4! 9&)! 'P&! (1)!

>&C*64z&,!+1+*648!1!9)1>*-4!6&-!6&*-#!@1-61!&!*'d>*&!J,1!'7-!9)1>*-4C&-!61!,C4!

>1)(4! 1-91>*4A*T4LP&8! 1! 61! 94)(*AS4#! ;)1>*-4C&-! 61! B1)*)! 4! >&A4+&)4LP&! 1! 4!

>&C91(*LP&8!4!6*4A_(*>4!*'()*'-1>4!o!>&'6*LP&!S,C4'48!>&C&!2*C&-!$*+*61C.#!

!

5--&!*C9A*>4!B1)*)!&-!)1>,)-&-!6*-9&'*21*-8!-&+)1(,6&!J,4'6&!-P&!<*'*(&-!&,!C1-C&!

1->4--&-8! >&C&! _! >464! 21T! C4*-! &! >4-&#! W! 9&)! *--&8! &! 9491A! 64! J,4A*<*>4LP&8! 64!

16,>4LP&8!1-(=!(4C+_C!'4!)4dT!64!-,-(1'(4LP&!61!,C4!1>&'&C*4#!

!

~! 4J,*! J,1! 1'()4! &! J,1! >S4C&! 61! 7&)-'/$ ,/$ &(5&%C;5'/#! V! C*'S4! (1-1! 9)1(1'61!

)1+4(1)! 1--4! (1&)*4! >&C&! -1'6&! ,C4! 64-! <&)C4-! 91)21)-4-! 61! 91)91(,4)!

61-*B,4A6461-! 1! 61-1J,*A*+)*&-8! 1! J,1! -1! 49A*>4! 4&!C&61A&! 61! 1>&'&C*4! 9&Ad(*>48!

C4-!(4C+_C!4&!C&61A&!-&>*4A8!C&61A&!61!16,>4LP&!1(>#!!

!

WC!J,1!>&'-*-(1!1-(4!&.$'(/"-/".34.1e%4(/h!!
!

Z1!(1C&-!61!B1)*)!)1>,)-&-!<*'*(&-8!1->4--&-8!,C4!4'=A*-1!&+)*B4!4!61>*6*)8!1!61>*6*)!

_!>&)(4)c!<4T"-1!*-(&8!1'(P&!'P&!-1!<4T!4J,*A&#!

!

V! J,1-(P&! _! -4+1)8! '&! J,1! )1-91*(4! 4&-! )1>,)-&-8! &'61! 64C&-! 9)*&)*6461#! b&f18!

9)16&C*'4! 4! -1B,*'(1! 4+&)64B1Cc! VJ,1A1-! J,1! (*21)4C! C4*&)! .34.1e%4(/8! J,1!
9)&6,T*)4C!C1AS&)8!1--1-!-P&!4!J,1C!'7-!6121C&-!64)!C4*-!)1>,)-&-#!W!>&C!1--4!

6&,()*'48!4!-&>*16461!'&!-1,!(&6&!+1'1<*>*4)*48!9&)J,1!&-!G>1'()&-!61!1K>1A1'>*4H!

G9,K4C! 94)4! >*C4H! &! )1-(&! 64! -&>*164618! &,! -1f48! &-! G'P&"1K>1A1'(1-H#! ~! 1--4! 4!

&.$'(/!-/".34.1e%4(/#!
!

~!,C4!(1&)*4!1K()1C4C1'(1!4()4>(*248!9&)J,1!&!-1,!&9&-(&!94)1>1!4+-,)6&#!W'(P&!

24C&-! 9)1C*4)! &-! C16d&>)1-8! &-! J,1! 'P&! <4T1C! +1Ch! W! 4! (1&)*4! (1C"-1!

*C9A4'(46&#!!W!S&f1!(1C&-!(4'(&!'4!4>461C*48!>&C&!'&!6&C*'*&!64!1>&'&C*48!,C4!

1-9_>*1!61! A7B*>4!61!>&'-1'-&-!C,*(&!4A4)B4648! (4'(&!o!1-J,1)64!>&C&!o!6*)1*(48!

1C+&)4! >&C! 24)*4'(1-l! '4! J,4A! (&64! 4! B1'(1! 61<1'61! $91A&! C1'&-! 494)1'(4!

61<1'61).!4!9.'(&$4'/4(/8!J,1!_!,C4!1K9)1--P&!64!(1&)*4!64!.34.1e%4(/#!Gm4C&-!64)!

24'(4B1'-!4!J,1C!(1C!1K>1AD'>*4H8! G(1C&-!61! <4T1)!4!424A*4LP&!94)4!61(1)C*'4)!

J,1C!(1C!1K>1AD'>*4H8!1!GJ,1C!(1C!1K>1AD'>*4!_!+1'1<*>*46&H#!!

!
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W!*--&!_!4!<&)C4!>&C&!-1!*)*4!+1'1<*>*4)!4!-&>*16461#!@*T1C&-!J,1!B4'S4C&-!(&6&-8!

-1!&-!1K>1A1'(1-!<&)1C!&-!<*'4'>*46&-8!1!'P&!&-!J,1!'P&!<&)1C!1K>1A1'(1-#!

!

k[!"!W,!!91)>1+&!4!-*(,4LP&!J,4'6&!-1!94--4!'4!4>461C*4!61!61*K4)!61!A46&!(&6&-!

&-!&,()&-!J,1!'P&!-P&!1K>1A1'(1-8!C4-!J,1!'P&!-P&!C16d&>)1-z!W!J,4'6&!-1!J,1)!

>&'-(),*)8! <4T1)8!9&)J,1!_!J,1!24*-!+,->4)!91--&4-!J,1!'P&!(DC!J,4A*<*>4LM1-8!J,1!

2*21C!o!-&C+)4!64!+4'4'1*)4h!x,4A!_!&!>)*(_)*&!94)4!>S4C4)!91--&4-h!a1)*(&>)4>*4!

&,!1'(P&!_!&!9)*C&!&,!&!4<*AS46&z!

!

;\Vc!;&)!*--&!!_!J,1!4!(1&)*4!64!1K>1AD'>*4!-1!*C9A4'(&,#!;&)J,1!94)1>1!<4T1)!(&6&!

&!-1'(*6&z!a4-!4!A7B*>4!(1C!61!-1)!2*-(48!C4*-!,C4!21T8!6&!9&'(&!61!2*-(4!6,4A!"!6&!

*'6*2d6,&!1!64!-&>*16461#!!

!

V!C*'S4!(1-1!9)124A1>1'(1!_!J,1!&!C&61A&!J,1!C1AS&)!61)!+1'1<d>*&!(4'(&!4&!A46&!

*'6*2d6,4A! >&C&! 4&! A46&! -&>*4A! 6&! -1)! S,C4'&8! (4'(&! o! >&C,'*6461! >&C&! 4&-!

*'6*2d6,&-8!_!&!J,1!C4*-!+1'1<*>*4!(&6&-!61!<&)C4!-,-(1'(=21A8!1!>&C&!(4A!(1'61)=!4!

9)124A1>1)#!%&'-1J,1'(1C1'(18!6121C&-!9)&>,)4)!&)B4'*T4)"'&-! >&C9)11'61'6&!

4-!A*LM1-!6&!J,1!<4AS&,!1!6&!J,1!(121!-,>1--&!'&-!C&61A&-!4'(1)*&)1-#!

!

@1--1!9&'(&!61!2*-(48!4!(1&)*4!64!1K>1AD'>*48!C1-C&!'P&!'1>1--4)*4C1'(1!1K9)1--4!

61-(4!C4'1*)48!(1'(4!)1-9&'61)!>&C!&!4)B,C1'(&!61!J,1!,C4!-&>*164618!,C!94d-8!

,C4!&)B4'*T4LP&8!'&!-1,!>&'f,'(&8!B4'S4!9&)!424A*4)!&-!.34.1.%&.+!1!>&'>1'()4)!&-!
-1,-!)1>,)-&-!C4*-!'&-!1K>1A1'(1-!6&!J,1!'&-!J,1!&!'P&!-P&#!34!C16*64!1C!J,1!&-!

1K>1A1'(1-!*)P&!9)&6,T*)!C4*-8!*)P&!()4T1)!C4*-"24A*4-!J,1!*)P&!+1'1<*>*4)!(&6&-#!

!

W'J,4'(&! -1!'7-!619&-*(=--1C&-! )1>,)-&-!9&)! *B,4A!&,!&-!6_--1C&-!4&-!J,1! -P&!

C1'&-!1K>1A1'(1-8!-1)*4!9*&)!)1-,A(46&#!W--4!_8!-,+-(4'(*24C1'(18!4!<&)L4!64!(1&)*4!

64!1K>1AD'>*4#!!

!

b=!C,*(4-!>&*-4-!1C!J,1!_!C,*(&!<=>*A!4(4>4)!1-(4!(1&)*4c!9&'/$1$%&'$+'C.+'$%&'/$
1$'GC'('54'a$9&7($1$,$02,C'##,a$9&7($1$,$C2.412.,a$$
!

;&)J,1! 61! <4>(&! 4+,'64C! 1K1C9A&-! 61! C16*&>)1-! J,1! -1! 4,(&"9)&>A4C4C!

1K>1A1'(1-z!9&)J,1!(DC!&!0,+'2!94)4!&!<4T1)#!!
!

a,A(*9A*>4C"-1! 1K1C9A&-! 61! 4+,-&-! 61! <42&)1>*C1'(&! 4! >&C94)-4-8! 94)(*6&-8!

<4C*A*4-! 1! >A*1'(1A4-8! 1C! '&C1! 64! 1K>1AD'>*4! 1! 64! C1)*(&>)4>*48! 9&)! f,)*-! C,*(&!

G*'6191'61'(1-H8!J,4'6&!&!21)6461*)&!>)*(_)*&!_!&!>&C946)*&#!^4A!>&C&!1K1C9A&-!
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61!9)1C*46&-!1C!'&C1!64!.34.1e%4(/8!9&)! *'-(*(,*LM1-!-,9&-(4C1'(1!B,4)6*p-!64!

1K>1AD'>*48! J,1! 9&,>&! 619&*-! -1! >&'-(4(4! (1)1C! <)4>4--46&! 91A4! C4*-! <A4B)4'(1!

*'>&C91(D'>*4#!

!

Z1C!6,2*64!J,1!4!&.$'(/"-/".34.1e%4(/!(1C!&!-1,!<A4'>&!1'<)4J,1>*6&!(4C+_C!91A4!

46&9LP&!+4'4A*T464!61--1!6*->,)-&!9&)!(&6&-z!C1-C&!&-!C4*-!C16*&>)1-#!!

!

W*-!9&)J,1!_!9&--*21A8! 1!9&)!21T1-! <=>*A8!61*(4)!4+4*K&!&! -*-(1C4!1C!2*B&)!',C!&,!

'&,()&!61-(1-!G>4A>4'S4)1-!61!4J,*A1-H!64!&.$'(/"-/".34.1e%4(/#!W!_!*--&!J,1!6*T1C!

&-! >)d(*>&-8! J,1! 4+,'64C! -1C9)1! `! 4! >&C1L4)! 91A&-! J,1! <&)4C! 9)1(1)*6&-! 1!

)1f1*(46&-#! ~! &! J,1! &-! -*'6*>4(&-! <4T1C8! >&'()4! 4-! 424A*4LM1-8! 1(>#8! 9&)! 21T1-!

A1B*(*C4C1'(1!1!>&C!)4TP&8!C4-!9&)!21T1-!>&)9&)4(*24C1'(1!1!-1C!1A4#!

!

a4-! *--&!9&,>&! *'(1)1--48!9&)J,1! *--&!491'4-!'&-!61*K4!z!-1C!'464#!~!C4*-!,C4!

21T! 4! 91)21)-P&! 64! A7B*>4! >&)9&)4(*248! &,! 4! A7B*>4! 61! G94)(*6&! 61! 9)&(1-(&H8! 9&*-!

61--4! <&)C48! &! )*->&! )14A!_! -,+-(*(,*)!,C4!>&*-4!9>! `!4! &.$'(/"-/".34.1e%4(/! >&C!

(&64-!4-!-,4-!*'>&'B),D'>*4-8!9&)!,C4!>&*-4!,I++(9/!`!9)1C*4)!4!C16*&>)*64618!-7!

9&)!1A4!(1)!C4*-!<&)L4!>&)9&)4(*24#!

!

Y)4!1C!21T!61--4!9&-(,)48!)1>&))&!=!+&4!>*D'>*4#!!

!

"$7&)-'/$,/$&(5&%C;5'/L$5);3-);7/,/$5)>$/$B&)?)%R7'5/$,)$,&:&;8)%8'>&;7)#$
!

]C!64-!9)*C1*)4-!A*'S4-!61!*'21-(*B4LP&!J,1!61-1'2&A2*8!4*'64!'&!a5^8!<&*!1-(,64)!

G+1'>SC4)y*'BH8!'&!J,1!)1-91*(4!4!94*-1-!1!)1B*M1-8!>&C94)4'6&!'*21*-!61!4>1--&!4!

(1>'&A&B*4-!>&C!*C94>(&!'4!-&>*164618!61C&'-()46&!&,!)4T&=21AC1'(1!9)12*-*21A8!

'&C1464C1'(1!'4!16,>4LP&!1!'4!1>&'&C*48!>&C&!_!&!>4-&!64!5'(1)'1(#!!

!

Y,! -1f48! 1C! J,1! C16*64! &! 4>1--&! 4! '&24-! *'<)41-(),(,)4-! 61! *'<&)C4LP&! 1!

>&C,'*>4LP&8! ! )1-,A(4'6&! 6&! ,A(*C&! -4A(&! (1>'&A7B*>&8! >&C&! -1f4! 4! *'(1)'1(8! -1!

)1-()*'B*4C!'&!1--1'>*4A!4!,C!1A*(18!&,!(1'6*4C!94)4!4!C4--*<*>4LP&8!94)4!&!4>1--&!

B1'1)4A*T46&#!

!

W!&!J,1!1,!21)*<*J,1*8!<&*!*-(&
N?
c!!
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!$*'>A,*'6&!646&-!C4*-!)1>1'(1-8!6*-9&'*21*-!1C!2=)*4-!64-!)1<1)D'>*4-.!
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Y,!-1f48!>S1B,1*!o!-1B,*'(1!&+-1)24LP&c!&-!94d-1-!J,1!49&-(4)4C!'4!9/++(;(4/67$!
6&!4>1--&!=! (1>'&A&B*4!`!'&C1464C1'(1! *'(1)'1(8!1C!21T!61! -1! <&>4)1C!491'4-!

'&-! G1K>1A1'(1-H8! >&))1-9&'61C!4&-!J,1!C4*-! 24'(4B1C! <&)4C!46J,*)*'6&8! (4'(&!

1C!;508!>&C&!1C!1-(),(,)4!1>&'7C*>4#!

!

V&!>&'()=)*&!6&!J,1!'7-!<*T1C&-!1C!;&)(,B4A#!

!

x,4'6&!f=!2*2*4!'&-!]ZV8!94)(*>*91*!',C!>&'B)1--&!61!>&C,'*>4LM1-!1C!;&)(,B4A8!

&'61! 9&'(*<*>424C! ,'-! G+4)M1-H! 6&! ;Z! 1! ;Z@8! f,'(&! >&C! 4AB,C! 91--&4A! J,1! 1,!

>&'S1>*4!64!;^!"!!1!(4C+_C!91--&4-!A*B46&-!o!4>461C*4#!

!

^&6&-!1A1-8!'&C1464C1'(1!&!;m8!6*T*4Cc!Y!J,D8!4>1--&!4!5'(1)'1(!_!-7!94)4!B),9&-!

)1-()*(&-l!'4-!,'*21)-*6461-8!&-!9)&<1--&)1-!1!'P&!94)4!(&6&-#!Y-!9,(&-!$4A,'&-.!2P&!

94)4!A=!+)*'>4)z!34!46C*'*-()4LP&8!&-!<,'>*&'=)*&-!2P&!C4-!_!+)*'>4)8!'P&!9&61!-1)#!

!

W,!)1-9&'6*c!V>S&!J,1!2&>D-!1-(P&!',C!>4C*'S&!>&C9A1(4C1'(1!1))46&#!3&!a5^8!

&! 1K1C9A&! J,1! 1,! 2*8! <&*! &! *'21)-&#! a4--*<*>4)4C! &! 4>1--&8! *'>A,-*24C1'(1!

&<1)1>1'6&!A*B4LM1-!0'/&*(&/+!4(_!'&-!6&)C*(7)*&-8!-4+1'6&8!>&C&!_!12*61'(18!J,1!

4!1-C4B46&)4!C4*&)*4!6&! (1C9&!J,1! &-!4A,'&-! *4C!,-4)!4! 5'(1)'1(!'P&!1)4! 94)4!

1-(,64)#!W)4!94)4!+)*'>4)8!94)4!'4C&)4)8!94)4!f&B4)8!'&!1'(4'(&!49&-(4)4C!'*--&#!W!!

J,1!4>&'(1>1,!4!-1B,*)h!!

!

;4--46&!9&,>&!(1C9&8!&-!9)&<1--&)1-!9,61)4C!61*K4)!61!<4T1)!<&(&>79*4-8!J,1!1)4!

,C!>,-(&!+),(4A8!9&)J,1!(&64!4!B1'(1!(*'S4!A*(1)4>*4!6*B*(4A#![49*64C1'(1!46J,*)*648!

4()42_-! 64! C4--*<*>4LP&! 6&! 4>1--&! 1! 64! A*+1)6461! 61! (*9&! 61! ,-&#! m&>D-! $1C!

;&)(,B4A.8!&!J,1!_!J,1!2&-!4>&'(1>1h!mP&!4&-!-1)2*L&-!64!V6C*'*-()4LP&!;g+A*>4!1!

J,4'6&! J,1)1C! C&61)'*T4)8! (DC! 61! 4'64)! 4! <4T1)! >,)-&-! 61! <&)C4LP&8! 94)4!

1'-*'4)!&-!eC4))1(4-e!J,1!C4A!-4+1C!C1K1)!'4J,*A&#!!

!

a4-! '*'B,_C! A12&,! 4! -_)*&! 4! C*'S4! *'(1)21'LP&8! 491-4)! 61! (1)! -*6&! )1>1+*6&!

4C*B=21AC1'(1!9&)!2=)*&-!>&'S1>*6&-8!4'(*B&-!>&A1B4-!J,1!&>,9424C!>4)B&-">S421!

'4! 9(! 1! (1A194>#! ;&)J,1! (4'(&! 9&A*(*>&-8! >&C&! (1>'&>)4(4-8! 1-(424C! '&! <,'6&! f=!

>&C9)46&)1-!6&-!9)*C1*)&-!94--&-!64!&.$'(/"-/".34.1e%4(/8!',C4!4A(,)4!1C!J,1!4!

*'(1)'1(!94)1>*4!,C!)1>,)-&!A*C*(46&8!1!>&C&!(4A!,C!,'.9(*9!94)4!,C4!1A*(1#!

!

^4A21T! &! 1<1*(&!C4*-! *C16*4(4C1'(1! 2*-*21A! 64! 4+&)64B1C!6&!a5^8! <&--1! 4! )=9*64!

1C1)BD'>*4! 61! ,C4! B1)4LP&! 61! f&21'-! 1'(,-*4-(4-! 64! (1>'&A&B*48! J,1! 4+)4L4)4C!
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91)>,)-&-! 61! 1'B1'S4)*4! 1! *'21-(*B4LP&! 424'L4648! >494T1-! 61! (*)4)! &! C=K*C&!

9)&21*(&!64!)=9*64!)12&A,LP&!(1>'&A7B*>4#!!

!

a4-!&! <4>(&)! -,+f4>1'(18!1)4!4!,+*J,*6461!64! (1>'&A&B*4!1!&!4>1--&!B1'1)4A*T46&!

91)C*(*)!,C!1<1*(&!61!G&-C&-1H!1'()1!&-!1-91>*4A*-(4-!64-!'&24-!^5%!1!&!)1-(&!64!

>&C,'*6461#!31C!(&6&-!-4+*4C!>&C&8!'1C!1-(424C!*'(1)1--46&-!1C!61-1'2&A21)!

(1>'&A&B*48!C4-!C,*(&-!C4'(*'S4C"-1! 4(1'(&-! 1! 9)&'(&-! 4! 46&9(4)! 4! *'&24LP&! 1!

49)&21*(="A4!1C!-1,!+1'1<*>*&#!W*-!&!J,1!4C9A*<*>&,!1K9&'1'>*4AC1'(1!&!*C94>(&#!

!

V9)1'6*!*--&!',C4!4,A4!6&!Z1tC&,)!;491)(!$S&C1C!B1'*4A8!>&A4+&)46&)!6&!;*4B1(.8!!

J,1!C1!91)C*(1!91)>1+1)!61!&'61!'4->1!4!*61*4!6&!9)&f1>(&!G]%."1/,&$,",.'"4H(1-H#!!
!

@*--1"'&-!;491)(8!J,1!'4!B1)4LP&!61A1!$J,1!_!4!61!4AB,'-!61!'7-.8!-1!-7!(*21--1C!

91)C*(*6&!4B4))4)!',C!A=9*-!1!',C!9491A!J,4'6&!<&--1!94)4!<4T1)1C!1K1)>d>*&-!61!

B)4C=(*>4!1(>#8!B)4'61!94)(1!64!9&9,A4LP&!(*'S4!<*>46&!4'4A<4+1(4#!V&!>&'()=)*&8!4-!

91--&4-8! 'P&! 9&)! B1-(&! 61A*+1)46&! $'*'B,_C! *C4B*'&,! 1--4! A*B4LP&.8! 9,61)4C!'4!

9)=(*>4!49)&9)*4)"-1!6&-!C1*&-8!9491A!1!A=9*-8!1!,-4)!*--&!94)4!1->)121)!'&(4-8!>4)(4-!

4&-!'4C&)46&-8!61-1'S&-#!Y!J,1!4>1A1)&,!4!A*(1)4>*48!1!4!>494>*6461!61!6&C*'4)!4!

(1>'&A&B*4!!$&-!24)*46&-!*'-(),C1'(&-!1!-,91)<*>*1-!61!1->)*(4.!1!,-="A4#!!

!

;&)!*--&8!;491)(!6*T*4!-1)!<,'64C1'(4A!4-!>)*4'L4-!61!S&f1!9&61)1C!49)&9)*4)"-1!6&!

>&C9,(46&)8!64-!'&24-!(1>'&A&B*4-8!(1)!4>1--&!,'*21)-4A8!1!'P&!61A*C*(4)!&!-1,!,-&#!

!

Y-!-A*61-!4>*C4!C&-()4C!9&*-!4! *C9&)(p'>*4">S421!64!9/++(;(4/67$"-$"/4.++$"Å"."
-/" 4$''.+,$%-.%&." 1(&.'/4(/" &.4%1G0(4/#!Y! J,1! 4>&'(1>1h!Y-! 94d-1-! J,1! (DC!1--4!

1-(),(,)4!$21)!&!'gC1)&!4+-&A,(&8!1!&!'gC1)&!)1A4(*2&!91)!>49*(4.8!-P&!94d-1-!>,f4!

1-(),(,)4!1>&'7C*>4!1-(=!S&f1!&)B4'*T464!>&C!C4*&)! >494>*6461!61!49)&21*(4)!4!

*'&24LP&!18!9&)!-,4!21T8!>&))1-9&'61!4&!(4A!0/,C!V!>&*'>*6D'>*4!_!J,4-1!1K4>(4#!!
!

~!>A4)&!J,1!-1!9&61!J,1-(*&'4)c!*--&!9&61!-1)!,C4!>&'-1J,D'>*4!1!'P&!,C4!>4,-4#!

a4-! '7-! (1C&-! 1--1-! 646&-! 9&)! &)61C! >)&'&A7B*>4#! Y! J,1! >&C1L&,! <&*! 4!

C4--*<*>4LP&#!Y!6*A1C4!-$"$5$"."-/"0/1(%H/8!'P&!-1!>&A&>4#!~!21)6461!J,1!S=!,C!

&/%-.98!,C!9,K4!&!&,()&8!C4-!*--&!-7!21C!<42&)1>1)!&!4)B,C1'(&#!!

Z1)=!*'(1)1--4'(1!21)*<*>4)!-1!94*-1-!J,1!f=!(*'S4C!;50!1A1246&8!C4-!'P&!*'21-(*)4C!

*'*>*4AC1'(1!'4!C4--*<*>4LP&!6&!4>1--&8!'P&!<&)4C!>&C94)4(*24C1'(1!91'4A*T46&-!

9&)!*--&#!

!
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"$7&)-'/$,/$&(5&%C;5'/$5);3-);7/,/$;)$5/:)$,/$T/$B2&--/$>2;,'/%#$
$
W!4--*C!>&C1>1*!4! )1<A1>(*)! -&+)1!4!1K9A*>4LP&!6&!9&)J,D! 64! (1&)*4!64!1K>1AD'>*4!

-1)8! '4! 9)4(*>48! ,C! <)4>4--&#! W! &>&))1,"C1! -1! &!C1-C&! 'P&! -1! (1)*4! 94--46&! '4!

6*'4C*>4!64!)1A4LP&!61!<&)L4-!'4!Fï!B,1))4!C,'6*4A#!!

!

@1-61!>16&!J,1!C1!*'(1)1--1*!1C!>&'S1>1)!1C!9)&<,'6*6461!(,6&!&!J,1!-1!94--&,!

)1-91*(4'(1!ñ4!Fï!B,1))4!C,'6*4A8!91A&!1'&)C1! *C94>(&!4(_!o!'&--4!B1)4LP&#!3P&!

C1!9&--&!>&'-*61)4)!,C!91)*(&8!C4-!6*B4C&-!J,1!,C!4C46&)!+1C!*'<&)C46&#!

!

V91-4)!64!(&(4A!-,91)*&)*6461!*'*>*4A!64!VA1C4'S48!6&!9&'(&!61!2*-(4!61!>494>*6461!

(1>'&A7B*>48! 61! *'&24LP&8! 1(>#! 1! J,1! 1-(121! C1-C&! o! +1*)4! 61! AS1! 64)! 4! 2*(7)*4!

$C1-C&!>&C!4AB,'-!1))&-!1-()4(_B*>&-!6&!b*(A1).8!4!VA1C4'S4!<&*!61))&(464#!!

!

V!1-J,1)64!49&'(4!94)4!4!61))&(4!61!b*(A1)!'4!]'*P&!Z&2*_(*>4!$Z(4A*'1B)46.!>&C&!&!

9&'(&! 61! 2*)4B1C! 64! B,1))48! 4! >4C*'S&! 64! 61))&(4! 34T*8! 1! -1C! 6g2*64! J,1! <&*!

C4)>4'(18! C4-! 'P&! 9&61C&-! &AS4)! 491'4-! 94)4! 121'(&-#! ;&)J,1! 1--1-! 121'(&-!

)1-,A(4C!64!&91)4>*&'4A*T4LP&!61!1-()4(_B*4-!46&9(464-!1!<4>(&)1-!6*21)-&-#!!

!

]C! 6&-! <4>(&)1-! J,1! *'6*->,(*21AC1'(1! <&*! 61>*-*2&8! <&*! J,4'6&! &-! ]ZV! -1! 2*)4C!

&+)*B46&-! 4! 1'()4)! '4! B,1))4#! V>&'(1>1! J,1! 1--1! <4>(&)! _! 94)(*>,A4)C1'(1!

*'(1)1--4'(1!94)4!(1-(4)!4!(1&)*4!64!1K>1AD'>*48!'1-(1!>&'(1K(&#!

!

3&! (14()&! 61! B,1))4! '4! [g--*48! &-! 4C1)*>4'&-! (4C+_C!4A*C1'(4)4C! Z(4A*'1! >&C!

A&B*-(*>4!C*A*(4)#!Z(4A*'1!9)12*,!&!4(4J,1!'4T*!1!61-A&>&,!<=+)*>4-!94)4!&!i1-(18!1!'P&!

<&*! 91J,1'4! 94)(1! 6&! J,1! B4)4'(*,! 2*(7)*4! 64! ][ZZ! <4>1! o! VA1C4'S4#! a4-! &-!

4C1)*>4'&-!'P&!<&)4C!94)2&-!1!91)>1+1)4C!J,1!AS1-!-4d4!C4*-!+4)4(&8!1C!)1>,)-&-!

1! 1C! 2*64-8! 4f,64)! 4! 1J,*94)! &! 1K1)>*(&! -&2*_(*>&! 6&! J,1! 1'2*4)! &! -1,! 1K_)>*(&c!

4<*'4A8!4--*C!1)4C!),--&-!J,1!C&))*4C#!@1)4C"AS1-!9&*-!1J,*94C1'(&8!C,'*LM1-#!

!

b=!,C!6&>,C1'(=)*&!*'(1)1--4'(18!61!9)&94B4'64!61!B,1))4!4C1)*>4'4!64!4A(,)48!4!

C&-()4)!,C4!4A*4'L4!>&C!4!][ZZ8!1C!!(1)C&-!J,1!S&f1!-1)*4C!*C91'-=21*-#!V>S1*!

61A*>*&-&!1--1!4'g'>*&8!J,1!C&-()424!C,AS1)1-!',C4!<=+)*>4!1!6*T*4!4--*Cc!

!

G]+"4$'/O$+$+"+$1-/-$+"+$5(I&(4$+"?*.".+&7$"/1("%/";'.%&."-.")/&/1H/"/"4$9)/&.'"$"
(%(9(0$" %/@(CQu" ." %G+" .+&/9$+" /" /,$(/V1$+H! z! 1! 494)1>*4C! 4-! C,'*LM1-! 4! >4*)!

61'()&!61!>4*K4-!1!4-!C,AS1)1-!&91)=)*4-!4C1)*>4'4-!4!<4+)*>4)!91L4-#!

!
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5'>*61'(4AC1'(18!1-(1!6&>,C1'(=)*&!(4C+_C!6=!>&'(4!61!,C!&,()&!<1'7C1'&!J,1!

4>(,4*-! A*61)1-!<1C*'*-(4-8! (4A21T!9&)!-1)1C! <)1J,1'(1C1'(1!61!>A4--1!C16*4"4A(48!

'P&! -4+1C! &,! 'P&! A*B4C! *C9&)(p'>*4c! J,1! ,C! B)4'61! -4A(&! 1C! <)1'(1! '4!

1C4'>*94LP&! 64! C,AS1)! '&-! ]ZV8! <&*! J,4'6&! &-! S&C1'-! 1-(424C! '4! ;'.%&.! $4!
B,1))4.!1!4-!C,AS1)1-!94--4)4C!o!<=+)*>48!94)4!-,9)*)!4!<4A(4!61!CP&"61"&+)48!',C!

91)*&6&!>)*(*>&!J,1!1K*B*4!&!C=K*C&!64!>494>*6461!*'6,-()*4A#!

!

3,C!>)1->1'6&8!>&C1L&,!4!91)>1+1)"-1!J,1!4<*'4A!'P&!1)4!9)1>*-&!-1)"-1!S&C1C!

94)4! ()4+4AS4)! >&C! ,C4! C=J,*'4! 1! -1)"-1! >494T! 61! 9)&6,T*)! 1C! J,4'(*6461! 1!

J,4A*6461#!W!J,1!4<*'4A! &! A,B4)! G'4(,)4AH!64!C,AS1)!'P&!1-(424!>&'<*'46&!o!4/+/2"
4$@(%H/".").)I+#!W--1!<&*!,C!B)4'61!-4A(&!'4!24A&)*T4LP&!64!C,AS1)!'4!-&>*16461#!

!

W! 94--4)4C!4! B4)4'(*)! &! -,-(1'(=>,A&! 6&! 1-<&)L&! 61! B,1))4! 6&-!]ZV#! \&*! 4! >A4--1!

&91)=)*48!>&C!1'&)C1!1'()464!64-!C,AS1)1-!'1--4!>A4--1l!'P&!<&*!4!1A*(1!!+,)B,1-48!

'P&!<&)4C!491'4-!4-!1A*(1-!64!.34.1e%4(/#!
!

a4-! J,4'6&! &-! ]ZV! 1'()4)4C! '4! B,1))48! 1-(424C! C,*(&! 4J,_C! 64! >494>*6461!

(1>'&A7B*>4! 64! VA1C4'S48! 1! 1-(424C! A*(1)4AC1'(1! C,*(&! A&'B1#! W'2*4)! 42*M1-! 1!

'42*&-! 94)4! >S1B4)! 4(_! o! W,)&948! 'P&! 1)4! 91)4! 6&>1#!Y-!VA1CP1-8! J,1! 'P&! 1)4C!

(&A&-8! >)*4)4C! ,C4! <)&(4! 61! -,+C4)*'&-! J,1! 4<,'6424C! J,4-1! (&6&! &! ()4<1B&!

C4)*(*C&8!&!,'*>&!J,1!9&6*4!4--1B,)4)!(&'1A4B1C!-*B'*<*>4(*24#!W-(*21)4C!o!+1*)4!61!

4-<*K*4)!4!5'BA4(1))48!J,1!_!,C4!*AS4!1!-7!9&6*4!-1)!C4'(*64!1!<&)'1>*64!9&)!C4)#!!

!

Y)4!-1!4!5'BA4(1))4!(*21--1!>4*6&8!4!2*(7)*4!64!][ZZ!9&61)*4!'P&!(1)!-*6&!-,<*>*1'(1!

94)4!4--1B,)4)!4!61))&(4!34T*#!!

!

Y!J,1!_!J,1!4>&'(1>1,h!]C!6&-!1A1C1'(&-">S4218!&,!91A&!C1'&-!-*B'*<*>4(*2&8!<&*!

4! 1-()4(_B*4! 6&-! 1().'&N" +H(,+8! '42*&-! 61! 61-1'S&! -*C9A1-! 1! +4)4(&8! 1! J,1! 4--*C!

91)C*(*4!>&'-(),LP&!C4>*L48!1C!J,4'(*6461#!a4-!*--&!(1C!9&)!61()=-!&,()&!<4>(&)#!

!

Y-!<4>(&)1-!61!C4*&)!91-&!94)4!B4'S4)!4!B,1))4!'P&!<&)4C8!'&-!]ZV8!9&-(&-!491'4-!

'4-!CP&-!61!,C4!1A*(18!-1f4!'&!a5^!&,!&,()&-!G>1'()&-!61!1K>1AD'>*4Hz!4!61-1'S4)!

4)C4-! 61! 4A(4! (1>'&A&B*4z! W--4! 1)4! 4! 4+&)64B1C!J,1! 9)16&C*'&,!'4!VA1C4'S48!

>&C!&-!mF8!&! m&'!0)4,'8!1(>#8! 1'J,4'(&!J,1!C,*(&!6&! ()4+4AS&! e1C!B)&--&e8!1)4!

1'()1B,1!4&!()4+4AS&!1->)42&!`!9)*-*&'1*)&-!1!61-(1))46&-!4A1CP1-#!

!
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Y! J,1! 4>&'(1>1,! '&-! ]ZV! <&*! ,C4! 9&Ad(*>4! J,1! 61,! (&(4A! 9)*&)*6461! 4&! 49&*&8!

1-(*C,A&!1!61-1'2&A2*C1'(&!64!C4--*<*>4LP&!64! *'6,-()*4A*T4LP&#!a&+*A*T&,!(&64!4!

9&9,A4LP&8! 9)&>,)&,! M2/%'3'5/-! (&64! 4! B1'(18! ';5%2';,)! 4-! C,AS1)1-! 1!

'&C1464C1'(1!'4-!<=+)*>4-#!31-(1!>4-&8!*--&!-*B'*<*>&,!J,18!1C!21T!61!-1!<&>4)1C!

1C! 9)&6,T*)! 9&)(4"42*M1-! (&9&"64"B4C48! 1(>8! J,1! -1)*4C! -1C9)1! 1C! 'gC1)&!

A*C*(46&8! <*T1)4C! -&+)1(,6&! '42*&-! (&->&-! C4-! +4)4(&-! 1! 1C! ',C1)&-! C4>*L&-#!

[1-,A(46&8!4!B,1))4!64!(&'1A4B1C!<&*!B4'S4#!!

!

Y-! 4A1CP1-! 4<,'64)4C! 'P&! -1*! J,4'(&-! 1().'&N" +H(,+8! C4-! 1)4! ,C! 61-1'S&!

+'(.A'27+7/'54'!(P&!<=>*A!61!<4T1)!J,1!1)4!<1*(&!'P&!491'4-!'&-!1-(4A1*)&-!61!(&9&8!
61! 1A*(18!C4-! 1C!J,4AJ,1)! 1-(4A1*)&8! J,4AJ,1)!C1(4A,)B*4! +=-*>4! <4T*4! 91L4-! 94)4!

4J,*A&! 1! 4--*C! >&'-1B,*4C! 9)&6,T*)! )=9*64C1'(1! >1'(1'4-! 64J,1A1-! '42*&-! 1!

>&'-(4'(1C1'(1! 4! C4'64)! 94)4! 5'BA4(1))4#! a,*(&-! 1)4C! 4<,'646&-8! C4-! &,()&-!

<&)4C!94--4'6&#!!

!

3&!S*-(&)*4A!J,1!_!<1*(&8!S&f18!<4A4"-1!64!<&)C4!BA&)*&-4!6&-!1().'&N"+H(,+zC4-!&!J,1!

A1*&!64J,*A&8!_!J,1!<&*!*9/"(%;'/.+&'*&*'/"/1/'0/-/"-$",/<+!J,1!<&*!61>*-*24#!!
!

VAB,'-! B&-(4C! 61! 49&'(4)! &! A4'L4C1'(&! 64! +&C+4! 4(7C*>4! 1C! b*)&K*C4! 1!

34B4-4y*8! >&C&! 9)&24! 61! -1)! 4! -,91)*&)*6461! (1>'&A7B*>4! B1)464! 9&)! >1'()&-! 61!

1K>1AD'>*48! J,1! 61>*6*,! 4! B,1))4#!a4-! 1--1! 4)B,C1'(&! 'P&! >&A4#! 34! )14A*64618! 4!

S*-(7)*4!>&C9)&24!J,1!9&)!1--4!4A(,)48!'P&!-7!4!VA1C4'S4!f=!(*'S4!-*6&!61))&(4648!

>&C&!1)4!*'12*(=21A!4!61))&(4!6&!s49P&#!!

!

^4'(&! S*-(&)*46&)1-! 4C1)*>4'&-! >&C&! f49&'1-1-8! >&*'>*61C! '4! A1*(,)4! 6&-! <4>(&-!

S*-(7)*>&-c! &! <4>(&)! 61>*-*2&! 94)4! 4! )1'6*LP&! f49&'1-4! <&*! 4! *'*>*4(*24! -&2*_(*>4! 61!

61>A4)4)!B,1))4!4&!s49P&!1!*'*>*4)!,C4!*'24-P&
NF
#!a1-C&!&-!J,1!(1'(4)4C!e9*'(4)e!

4! +&C+4! V! >&C&! 4! >S421! 64! 2*(7)*48! *'6*>4C! >&C&! f,-(*<*>4LP&! 94)4! &! -1,!

A4'L4C1'(&8! 12*(4)! (1)! 61! *'246*)! 6&! s49P&8! >&C! 1'&)C1! 91)64! 61! 2*64-!

4C1)*>4'4-8!1!'P&!94)4!61))&(4)!&!s49P&!
N:
#!

!

                                                
72 "^S1!Z&2*1(!61>A4)4(*&'!&<!r4)!r4-!61>*-*21l!b*)&-S*C4!r4-!'&(#e!$|*A-&'8!|#!FQ?:. 
73 "5'! (S1! ]'*(16! Z(4(1-8! B1'1)4(*&'-! r1)1! (4,BS(! (S4(! s494'! r&,A6! '121)! S421!
-,))1'61)16! -&! J,*>yAt! r*(S&,(! ,-1! &<! (S1! 4(&C*>! +&C+! 4'6! (S4(! 2*>(&)t! r&,A6! S421!

)1J,*)16! 4! +A&&6t! *'24-*&'! &<! (S1! s494'1-1!C4*'A4'68! >&-(*'B! S,'6)16-! &<! (S&,-4'6-! &<!

A*21-#! s494'1-1! -(,61'(-! r1)1! B1'1)4AAt! (4,BS(! 4! 21)t! 6*<<1)1'(! '4))4(*21c! (S4(! s494'!

4A)146t!S46!+11'!61<14(16!4'6!6)&99*'B!(S1!+&C+-!&'!b*)&-S*C4!4'6!34B4-4y*!(S)11!64t-!

494)(!r4-!4!B1&9&A*(*>4A!>4A>,A4(*&'!(&!y119!(S1!Z&2*1(!]'*&'!4(!+4t#e!$ZA42*'8!W#!FQ?E. 
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a4-!C1-C&!J,1! 4--*C!'P&! <&--18! 'P&! -1! 9&61!>&'-*61)4)! &! 61-1'2&A2*C1'(&! 64!

+&C+4! 4(7C*>48! >&C&! ,C! 9)&f1>(&! 1-()*(&! 61! e>1'()&-! 61! 1K>1AD'>*4e#! Y!

T/%H/&&/%V\'$O.4&!1'2&A21,!94)4!>*C4!61!?:Q!QQQ!91--&4-8!1C!C4*-!61!:Q!A&>4*-8!1!

RQá!6&!>,-(&!$>&A&--4A.8! <&*!94)4!>&'-(),*)!,C4! *'<)41-()(,)4!<4+)*A
NO
!Y,!-1f48!C4*-!

,C4!21T8!-7!<&*!C4(1)*4A*T=21A!91A4!C4--*<*>4LP&!6&!9)&>1--&8!C,*(&!94)4!4A_C!61!

A4+&)4(7)*&-!61!e1K>1AD'>*4e#!!

!

;4)4!'P&!<4A4)!6&!e91J,1'&e!9&)C1'&)8!J,1!C,*(&-!61--4!1A*(1!61!>*1'(*-(4-!2*1)4C!

6&-! e>1'()&-! 61! 1K>1AD'>*4e! ###! 64! VA1C4'S4#! 5'>A,*'6&! W*'-(1*'#! Y! J,1! >S4C4! 4!

4(1'LP&! 61! >&C&! &! *'21-(*C1'(&! >1'()46&! ',C4! 1A*(18! 'P&! B4)4'(1! 9&)! -*! J,1C!

-1)=!&!,A(*C&!+1'1<*>*=)*&!61--1!*'21-(*C1'(&#!

!

%A4)&!J,1!4!*'21-(*B4LP&!61!9&'(48!1!4!1K>1AD'>*4!64!C1-C48!(121!,C!9491A!C,*(&!

*C9&)(4'(1#!04-(4!91'-4)!'&!)464)8!'&!]{#!a4-!'P&!<&*!,C4!9&Ad(*>4! <&>464!',C4!

1A*(18!'P&!<&)4C!&-!G>1'()&-!61!1K>1AD'>*4H!J,1!9,K4)4C!91A&!)1-(&#!\&*!4!49&-(4!'4!

>/::'3'5/<=)!1!'4!3)->/<=)!B&;&-/%'0/,/!64!9&9,A4LP&8! <&*!&!9,K4)!1!C&+*A*T4)!&!

94d-!';7&'-)8!1!(1)!-,>1--&!'*--&8!J,1!>&'-1B,*,!>&'6,T*)!4!,C!9)&>1--&!61!2*(7)*4#!

!

!

"$7&)-'/$,/$&(5&%C;5'/$5);3-);7/,/$;)$5/:)$,/:$5)>2;'5/<W&:#$
!

x,4'6&!>&C1>1*!4!*'21-(*B4)!1-(4!(1&)*4!61!1K>1AD'>*48!)1-&A2*!)121)!4-!1J,4LM1-!61!

ZS4''&'! 1! 4! (1&)*4! 64! >&C,'*>4LP&8! 4-! 1J,4LM1-! 61! -*'4A"),d6&! $ZS4''&'8! 1!

&,()&-.#!3P&!-1)*4!9&--*21A!9)&24)!C4(1C=(*>4C1'(1!J,1!4!(1&)*4!64!1K>1AD'>*4!'P&!

9&61!(1)!-,>1--&!'1-(1!6&C*'*&h!3&!1--1'>*4A8!4--*C!_#!

!

x,4'6&! S=! 6&*-! 9&'(&-! 1C! >&C,'*>4LP&8! ,C! 61! 4A(4! (1>'&A&B*4! 1! ,C! 61! +4*K4!

(1>'&A&B*48!'P&!_!&!C1*&!(1)C&!J,1!4>&'(1>1#!!

!

Y! 9&A&! 61! 4A(4! (1>'&A&B*4! 'P&! G9,K4H! &! 61! +4*K4! (1>'&A&B*48! 1C! 21T! 6*--&! 4!

>&C,'*>4LP&! 1'()1! 4C+&-8! *'>A,*'6&! 9&)(4'(&! '&! 9&A&! 61! 4A(4! (1>'&A&B*48! <*>4!

                                                
74 "fH."T/%H/&&/%"\'$O.4&").0/%"9$-.+&1N"(%"WXzX2")*&"0'.a"&$".9,1$N"9$'."&H/%"Wz_2___"
,.$,1." /%-" 4$+&" %./'1N"AFxs")(11($%" D.?*(5/1.%&" &$" /)$*&" xsz" )(11($%" (%" s_WkECqWr" ]5.'" X_"
,.'4.%&"$;"&H."4$+&"a/+";$'")*(1-(%0";/4&$'(.+"/%-"&$",'$-*4.";(++(1."9/&.'(/12"a(&H"1.++"&H/%"
W_",.'4.%&";$'"-.5.1$,9.%&"/%-",'$-*4&($%"$;"&H."a./,$%+C"[.+./'4H"/%-",'$-*4&($%"&$$Y"
,1/4."/&"9$'."&H/%"&H('&N"+(&.+e!!
$S((9-cqq1'#r*y*916*4#&)Bqr*y*qa4'S4((4'u;)&f1>(.!
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)16,T*64!4&!C1'&)!61'&C*'46&)!>&C,C8!J,1!_!&!J,1!4!+4*K4!(1>'&A&B*4!6&!&,()&!

9&A&! 2*4+*A*T4#! 5-(&! 9&)J,1! 4! >&C,'*>4LP&! 6191'61! 1<1>(*24C1'(1! 64! *'<&)C4LP&!

>494T! 61! -1)! >49(464! 91A&! )1>19(&)8! 'P&! 491'4-! 64! *'<&)C4LP&! >494T! 61! -1)!

()4'-C*(*64!91A&!1C*--&)#!

!

W-(4!616,LP&!C4(1C=(*>4!9&61!-1)!+1C!*A,-()464!>&C!,C!1K1C9A&!64!2*64!)14A#!

!

x,4'6&! &! %5^5@W;! <1T! ,C4! >&'<1)D'>*4! 61! *C9)1'-4! 61! ,C! 6&-! 9)&f1>(&-! J,1!

(d'S4C&-8! ! 1,!1-(424! -1'(46&!'&!a5^8!',C!6&-! 9&A&-! 61!C4*-!4A(4! (1>'&A&B*4!6&!

C,'6&! '4! 4A(,)48! 1C! *'(1)'1(8! 2*61&>&'<1)D'>*48! 1(>#! WC! ;&)(,B4A8! '4! G%4-4! 6&!

%*646P&H8!S42*4!,C!(1A1<&'1!>&C!,C!>&'(d',&!'4!1'()464!1C!>*C48!C4-!4!-4A4!1)4!

1C! +4*K&8! ',C4! >421#! x,4'6&! 1,! (1A1<&'424! 94)4! 4>1)(4)! &! 9)&>1--&! 61!

>&C,'*>4LP&8!&!>&'(d',&!(*'S4!61!61->1)!o!>421!94)4!>S4C4)!&!)1-9&'-=21A!$V;\.#!!

!

Y!)1-9&'-=21A!1C!i*-+&4!*'<&)C&,!J,1!4!*'(1)'1(!4A*!'P&!<,'>*&'4248!C4-!1A1!(*'S4!

46J,*)*6&!,C!-*-(1C4!9&)(=(*A!1! <4)*4!4! A*B4LP&!4--*C#!Z7!J,1!4!-1B,*)8!1)4!&!>4+&!

'P&! A*B424! >&C! &! 9)&f1>(&)8! 1(>#! Y! )1-,A(46&c! 4! g'*>4!C4'1*)4! 61! 1,! *'(1)2*)8! <&*!

1-J,1>1)! 4! *'(1)'1(! 1! 2*61&>&'<1)D'>*4! 1! ,-4)! &! +&C! 21AS&! (1A1<&'1! 94)4! ,C4!

A*B4LP&!491'4-!>&C!2&T#!!

!

a4-!>&C&!&!(1A1<&'1!G<*K&H!$A4'6A*'1.!64!G%4-4!6&!%*646P&H!1)4!'&!4'64)!61!>*C4!1!

'P&! '&! 4,6*(7)*&8! C1-C&! 94)4! -1! &,2*)! 4! C*'S4! 2&T8! <&*! '1>1--=)*&! ,-4)! &!

C*>)&<&'1! 6&! 4C9A*<*>46&)! 1'>&-(46&! 4! ,C! (1A1<&'1! 9&)(=(*A! 6&! )1-9&'-=21A! 6&!

%5^5@W;! $V;\.#! [1-,A(46&8! J,4'6&! 1'>&-(424C!C,*(&! 4&!C*>)&<&'1! 1)4! ,C! ),d6&!

*C9&--d21A8!J,4'6&!-1!4<4-(424!6&!C*>)&<&'18!'*'B,_C!C1!&,2*4#!!

!

%&'>A,-P&#!W,!1-(424!-1'(46&!',C!6&-!C1AS&)1-!9&A&-!(1>'&A7B*>&-!64!4A(,)4#!W!'4!

>&C,'*>4LP&8!&!9&A&!1K>1A1'(1!G9,K&,H!4!J,4A*6461!64!>&C,'*>4LP&!,C!+&>46*'S&!

J,1!<&--1!!94)4!>*C4h!3P&8!<&*!)16,T*64!o!+4*K4!J,4A*6461!6&!9&A&!C4*-!<)4>&#!!!

!

k[! "! a4-! &!a5^! 49&-(4! '4! ,(*A*T4LP&! B1'1)4A*T464! 64! *'&24LP&! (1>'&A7B*>48! C4-!

-1A1>*&'4!&-!C1AS&)1-z!

!

;\Vc! %A4)&#! V! J,1-(P&! _! 1-(4#! V! (1&)*4! 64! 1K>1AD'>*4! $^W.! (4A! >&C&! 1-(=! _! ,C!

<)4>4--&#!a4-! 'P&! 9&61C&-! -,+-(*(,*)! 4! ^W! 91A&! -1,! *'21)-&#!@*T1)8! 1'(P&! 24C&-!

<*'4'>*4)q-1A1>*&'4)!&-!C16d&>)1-!&,!&-!C1'&-!1K>1A1'(1-#!V! A*LP&!4!)1(*)4)!_!J,1!

1-(1!>4C*'S&!<4AS&,!1!4B&)4!9)1>*-4C&-!61!&,()&#!!
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!

W,!'P&!(1'S&!4! )1-9&-(4!(&64!'&!+&A-&#!^1'S&!4AB,'-! *'6d>*&-#!^1C&-! *'6d>*&-!1C!

24)*4-!=)14-z>&C&!'&-!1K1C9A&-!J,1!>*(1*#!~!9)1>*-&!4B&)4!21)!&!J,1!4>&'(1>1!'4!

*'6g-()*4!4,(&C721A8!'4!9)&6,LP&!4B)d>&A48!'4-!1->&A4-8!1(>"!!

!

WC! >464! -1>(&)8! '7-! 24C&-! ! (1)! 61! <4T1)! 4! )12*-P&! 64! (1&)*4! 64! 1K>1AD'>*4! 1!

-,+-(*(,*"A48! (4A21T! 9&)! ,C4! (1&)*4! 64! 9/++(;(4/67$" (%&.1(0.%&." D$*" /)'/%0e%4(/"
(%&.1(0.%&.E#!!
!

W--4!_!J,1!_!4!A*LP&!64!B,1))4#!5'<1A*TC1'(18!94)1>1!J,1!9)1>*-4C&-!61!B,1))4-!94)4!

4-! A*LM1-!C4*-! <&)(1-#!V!B,1))4!_! -1C9)1!,C!C&C1'(&!1C!J,1!4-! (1>'&A&B*4-8! 4-!

(1&)*4-8!-P&!(1-(464-!4&!C=K*C&!1!1C!9)&<,'6*6461#!!

!

i1C+)4C"-1! 6&! <*AC1! GY! 1-9d)*(&! 61! OEH8! &'61! -1! C&-()4! ,C!C,'6&! 61-(),*6&8!

61-C4'(1A46&8!6&!9&-"B,1))4!'4!5'BA4(1))48!2*-*21AC1'(1!>&C!,C4!-*(,4LP&!C,*(&!

9*&)! 6&! J,1! 4! 61! S&f18! *'>A,-*21! 1C! (1)C&-! <*'4'>1*)&-8! 1! '&! 1'(4'(&! <&*! '1--4!

4A(,)4! J,1! -1! >&'-(),*,! &! -1)2*>&! '4>*&'4A! 61! -4,618! S4+*(4LP&! -&>*4A! 1C! A4)B4!

1->4A48!4A4)B464!1!)4>*&'4A*T464!4!)161!<1))&2*4)*48!1(>#!!

!

W--4! 12*6D'>*4! S*-(7)*>4! C&-()4! >&C&8! C1-C&! ',C! 1-(46&! 6194,91)46&8!

1'<)4J,1>*6&! 1! 1K4,-(&8! _! 9&--d21A! )1>&'-(),*)! 1! )1-&A21)! 4! >&'(1'(&! &-! B)4'61-!

9)&+A1C4-!J,1!1'<)1'(4C&-#!b4f4!2&'(461!1!61(1)C*'4LP&z!1!9&Ad(*>4-!461J,464-#!

!

Y! J,1! (1C! J,1! -1)8! (1C! C,*(4! <&)L4#! b&f18! 6*T1C"'&-c! 3P&! _! 9&--d21Al! 'P&! S=!

)1>,)-&-!94)4!(,6&#!V94)1>1C!A&B&!&-!A4C,)*1'(&-!$+1C!*'-(4A46&-8!>A4)&.8!4!6*T1)c!

G5--&!_!4AJ,*C*48!J,1)1)!<4T1)!(,6&!4&!C1-C&!(1C9&####H#!

!

;4)1>1!+&C!-1'-&8!C4-!4<*'4A!_!&+f1>(*24C1'(1!,C4!<&)C4!61!91)91(,4)!&!+&/&*+"
?*$"J,1!1'B&)64!,'-!1!1K9A&)4!(&6&-!&-!&,()&-#!
!

V! 12*6D'>*4! 1C9d)*>48! >&C&!_! 1--1! 91)*&6&! 6&! 9&-"B,1))48! 94)1>1! >&'()4"'4(,)48!

1'J,4'(&!4!(1&)*4!64!1K>1AD'>*4!_!491A4(*24!1!94)1>1!+&C!-1'-&#!x,1C!9&61!-1)!

>&'()48! '7-! 491'4-! <*'4'>*4)C&-! &-! C1AS&)1-! 1C! 61()*C1'(&! 6&-! 9*&)1-8! -1! &-!

)1>,)-&-!-P&!1->4--&-h!!!

!

a4-!'P&!9&61C&-!<1>S4)!&-!&AS&-!o!12*6D'>*4#!Y!<4>(&!_!J,1!4!(1&)*4!64!1K>1AD'>*4!

(1C! 91)91(,46&! 1! 4B)4246&! 4! 61-*B,4A6461! 1! 4! 9&+)1T48! 1'J,4'(&! 4! <*)C1T4!
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9&Ad(*>4! 1C! 64)! 9)*&)*6461! 4! C4--*<*>4)! &! 4>1--&! 1! 4! J,4A*<*>4LP&8! 1C! 1)B,1)! &!

>&'f,'(&!64!9&9,A4LP&8!61,!9)&24-!1!&+(121!)1-,A(46&-#!

!

a4-! 1-(4! 9/++(;(4/67$! (4C+_C! >&"1K*-(*,! >&C! 4AB,C4-! 9&A*(*>4-! -1A1>(*24-! 61!

9)&>,)4)!9)1C*4)!4!1K>1AD'>*4#!;&)!*--&8!6121C&-!<4A4)!1C!9/++(;(4/67$"(%&.1(0.%&.#!
!

!

"$7&)-'/$,/$&(5&%C;5'/$;/$"5/,&>'/$
!

3&!C1*&!4>46_C*>&8!9&)!1K1C9A&8!1-(1!1<1*(&!91)21)-&!$64!e(1&)*4!64!1K>1AD'>*4e.!_!

>464!21T!C4*-!4>1'(,46&8!>&C!4!C1)>4'(*A*T4LP&!64-!)12*-(4-!>*1'(*<*>4-!1!4!1'()1B4!

64!-,4!*'61K4LP&!4!'1B7>*&-!9)*246&-#!!

!

WC!'&C1!64!&.$'(/"-/".34.1e%4(/8!1!',C!>&'(1K(&!61!61-*'21-(*C1'(&!(4C+_C!'4!

>494>*6461!61!/5/1(/67$"/4/-I9(4/8!&!5J/'2,!61!9,+A*>4LM1-!61!4)(*B&-!>*1'(*<*>&-!
(&)'&,"-1!>464!21T!C4*-!,C!6&-!9)*'>*94*-!>)*(_)*&-!61!424A*4LP&!94)4!&+(1'>P&!61!

<*'4'>*4C1'(&-!&,!+&A-4-!$1!1'()464!&,!9)&B)1--P&!'4!>4))1*)4.#!V!G1K>1AD'>*4H!'P&!

_! 9&*-! C16*64! 91A4! A1*(,)4! 1! 9)&24! 61! >&'S1>*C1'(&! 46J,*)*6&8! '1C! 91A4!

>494>*6461! 61! 1'-*'4)8! &,! 61! )1-9&-(4! 4! '1>1--*6461-! -&>*4*-8! C4-! -*C! 91A4!

J,4'(*6461!61!9,+A*>4LM1-8!C,*(&!C4*-!-*C9A1-!61!J,4'(*<*>4)#!

!

34(,)4AC1'(1!J,1!4!V>461C*4!'P&!4--,C1! (1)!9)1->*'6*6&!64! J,4A*6461#!a4-!'4!

9)=(*>4!<4T!G&,(-&,)>1H!61--4!424A*4LP&#!Y!<4>(&!_!J,1!&!G<*A()&H!61!J,4A*6461!<&*!1C!

B)4'61!C16*64!94--46&!4!1C9)1-4-!9)*2464-! $1#B#^S&C-&'![1,(1)-8! <*A*4A!61!,C4!

C,A(*'4>*&'4A!<4)C4>D,(*>4!$É.!>&C!4!er1+!&<!->*1'>1e8!&!B),9&!eZ>&9,-e8!1(>#.#!!

!

W<1>(*24C1'(18! &! G,..'" '.5(.aH8! C&(1! 64! 4>461C*48! ()4'-<&)C&,"-1! 1C! B)4'61!

C16*64!'&!G'.5(.a")N"&H.")*+(%.++H#!
!

Y)48! >&C! &! 1-()4'B,A4C1'(&! 6&! <*'4'>*4C1'(&! 64-! ,'*21)-*6461-! 9g+A*>4-8! 4!

-,+->)*LP&! 61! )12*-(4-! >*1'(*<*>4-! 61>)1->1,! 6)=-(*>4C1'(18! 9&'6&! 1C! >4,-4! &-!

A,>)&-! 61--1! '1B7>*&#! V! G1>&'&C*4! 61! C1)>46&H! >&'6,T*,! 1'(P&! 4! ,C4! -*C9A1-!

>&'-(4(4LP&c! 4! G9)&>,)4H! f=! 'P&! 1-(424! '&-! 1.(&$'.+8! C4-! -*C! '&-! /*&$'.+8! J,1!
9)1>*-424C!61-1-91)464C1'(1!61!9,+A*>4)!$'P&!1)4C!91'4A*T46&-!9&)!'P&!1.'8!C4-!

-*C! 9&)! 'P&! .+4'.5.'z.#! W! ',C! 2&A(1"<4>1! 4&! 4))19*&! 61! J,4AJ,1)! )4>*&'4A*64618!

C,*(&!G6&,+A1"-914yH8!&-!GB_'*&-H!6&!C4)y1(*'B!*'21'(4)4C!&!G$,.%"/44.++H#!
!
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b&f18! >&C! &! (4A! C&61A&! G$,.%" /44.++H! $21)! >49*(,A&! -&+)1! 4! C4*-"24A*4.8! -P&! &-!

4,(&)1-! 61! 4)(*B&-! >*1'(*<*>&-! J,1! (DC!61! 94B4)! 94)4! 9,+A*>4)8! 4! 9)1L&-! >464! 21T!

C4*-!4B)1--*2&-!$>S1B4'6&!4!C4*-!61!C*A!6&A4)1-.#!i&B&8!&-!)*>&-!-P&!>464!21T!C4*-!

<42&)1>*6&-8!9&*-!>&'-1B,1C!C4*&)!'gC1)&!61!9,+A*>4LM1-!J,1!&-!61!C1*&-!C4*-!

C&61-(&-8!&+(1'6&!4--*C!C1AS&)!424A*4LP&!61!G1K>1AD'>*4H8!1!>&'-1J,1'(1C1'(18!

(1'61C! 4! >&'-1B,*)! C4*-! <*'4'>*4C1'(&#! W! 4--*C! -,>1--*24C1'(18! ',C! >*>A&!

91)21)-&!61!4B)424C1'(&!61!&9&)(,'*6461-!61-*B,4*-#!!

!

;&)!-,4!21T8!&-!J,1!2DC!&!4>1--&!4!<*'4'>*4C1'(&-!6*<*>,A(46&8!>464!21T!(DC!C1'&-!

>494>*6461! 61! >&'-(),*)! >,))*>,A,C! 61! 9,+A*>4LM1-8! 'P&! -7! 91A&! -1,! >,-(&8! C4-!

9&)J,1!-1C!*'21-(*B4LP&!<*'4'>*4648!4!J,4A*6461!6&!J,1!1->)124C!(1'61)=!-1C9)1!

4!-1)!C1'&)!1C!>&C94)4LP&!>&C!J,1C!9&61!&+(1)!)1-,A(46&-!61!*'21-(*B4LP&#!

!

34!)14A*64618!1,!9)79)*&!(1-(1C,'S1*!,C4!91)21)-4!C4'*9,A4LP&!61-(4!24)*4'(1!61!

GA7B*>4! >*)>,A4)H#! %1'()&-! A*61)46&-! 9&)! B1'(1! >&'1>(464! 9&A*(*>4C1'(18! &,! >&C!

A*B4LM1-! 1C9)1-4)*4*-8! (*'S4C! C4*&)! <4>*A*6461! 61! &+(1)! 49&*&-8! &! J,1! B1)424!

'4(,)4AC1'(1!-,91)*&)*6461!'&-! *'6*>46&)1-!61!GJ,4A*6461H8! (&)'4'6&!4--*C!C4*-!

<=>*A!>49(,)4)!'&2&-!<*'4'>*4C1'(&-!1C!'&C1!64!G1K>1AD'>*4H8!1(>#!

!

Y)4!'&!4,B1!61-(4!9&A*(*>48! *'*>*464! '&!>&'-,A46&!61!a4)*4'&!k4B&! $-&+)1(,6&!&!

-1B,'6&! C4'64(&.! C4-! (&)'464! C4*-! 6)4C=(*>4! >&C! &! k&21)'&! ;V\8! 9&)J,1!

4>1'(,464!9&)!,C!1C4B)1>*C1'(&!4*'64!C4*-!6)=-(*>&!6&! <*'4'>*4C1'(&!4A&>46&!

4&! 1'-*'&! 1! *'21-(*B4LP&8! J,1! )1-,A(46&-! -1! &+-1)24)4Ch! ]C4! C1AS&)*4! 1!

9)&B)1--&! '4! -&>*16461! '&! -1,! (&6&h! a4*-! 1C9)1B&8! C1AS&)! 61-1C91'S&! 64!

1>&'&C*48!C1'&)!9&+)1T48!C1AS&)!J,4A*6461!61!2*64!6&-!>*646P&-h!!

!

3P&8!1K4>(4C1'(1!&!>&'()=)*&#!!

!

^4A21T!,C!6&-!*'6*>46&)1-!C4*-!)121A46&)1-!6&!<)4>4--&!1-()&'6&-&-!61-(4!9&A*(*>4!

$4!'P&! -1)!'&!J,1! )1-91*(4!o! 91J,1'4!C*'&)*4!6&-! G1->&AS*6&-H!6&! )1B*C1.8! <&*!&!

/2>&;7)$>/5'<)$,/$&>'B-/<=)$,&$ l)8&;:$M2/%'3'5/,):#!Y,!-1f48!&!C4*&)!4+-,)6&!

-*-(_C*>&c!&-!*C9&-(&-!6&-!;&)(,B,1-1-!B4-(&-!'4!<&)C4LP&8!1C!21T!61!)121)(1)1C!

1C!+1'1<*>*&!61!;&)(,B4A!1!6&-!-1,-!>*646P&-8!<&)4C!49)&21*(46&-!9&)!94*-1-!C4*-!

)*>&-8!'4(,)4AC1'(1!&!61-(*'&!9)1<1)1'>*4A!61-(1-!f&21'-#!

!

W! >&'(,6&8! '4-! 1->&A4-8! 1! 'P&! 491'4-! '4-! ,'*21)-*6461-8! 4! ^W! _! ()1C1'64C1'(1!

491A4(*248!64!1-J,1)64!o!6*)1*(4#!Y!a4)*4'&!k4B&!<&*!,C!B)4'61!>4C91P&!64!^W#!W!
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'&! 1'(4'(&! 4! 4>461C*4! (1C"-1! 4<,'646&! >464! 21T! C4*-! '&! <4>*A*(*-C&! 64-!

424A*4LM1-! 1! 46C*--M1-! 61! 1-(,64'(1-8! '&! >&)9&)4(*2*-C&! )16,(&)! 6&-! 6&>1'(1-8!

94)4!'P&!<4A4)!1C!<,'>*&'=)*&-!J,1!94)1>1C!>&'-*61)4)!,C4!>S4(*>1!(1)1C!61!A*64)!

>&C!6&>1'(1-!1!4A,'&-#!

!

]C!21AS&!>4C4)464!C1,8!J,4'6&!()4+4AS1*!>&C&!&91)=)*&!'4!F$-/"\$5$/8!+1C!C1!

1'-*'&,c! GU7$" I" /" ;/)'(4/" ?*." &.9" *9" .+4'(&G'($2" I" $" .+4'(&G'($" ?*." &.9" *9/"
;>)'(4/Hz!94)4!&-! <*'4'>*4)#!;&)!21T1-8!94)1>1!J,1!'P&!_!4!]'*21)-*6461!J,1! (1C!

-1)2*L&-!46C*'*-()4(*2&-8!C4-!-*C!1-(1-!J,1!G(DCH!,C4!]'*21)-*64618!>,f&!9)*'>*94A!

9491A!_!4--1B,)4)!&-! -1,-!1C9)1B&-!1! >4))1*)4-8!1!'P&!9)79)*4C1'(1!4! >*D'>*4!4&!

-1)2*L&!64!-&>*16461#!

!

Y!J,1!(1C&-!91A4!<)1'(1!_!4!'1>1--*6461!*C91)4(*24!61!C,64)#!!W!619&*-8!-1!S=!4AB&!

J,1!'P&!'&-!6121!()424)8!_!&!6*->,)-&!G5--&!'P&!24*!-1)!9&--d21AH8!9&)J,1!-4+1C&-!

J,18!J,4'6&!4!-&>*16461!>&'-(4(4!J,1!(1C!C1-C&!61!-1)8!4))4'f4!<&)C4!61!<4T1)!

4>&'(1>1)#!^1C&-!61!21)8!61'()&!6&-!)1>,)-&-!J,1!S=8!>&C&!&)B4'*T="A&-!61!<&)C4!

6*<1)1'(18!>&C!9)*&)*6461-!6*<1)1'(1-#!

!

"$7&)-'/$,/$&(5&%C;5'/$;/$b,25/<=)$&$)$/%/:7-/-$,)$)1:52-/;7':>)!
!

m%c!Z&+)1!*-(&!S=!,C4!'&(4!J,1!1,!B&-(4)*4!61!61*K4)!4J,*!1!J,1!12*61'>*48!94)1>1"

C18!4!<&)L4!64!^W!'4!16,>4LP&#!WC!4AB,C4-!1->&A4-!6&!-*-(1C4!9g+A*>&!61!1'-*'&!

9)4(*>4"-18!>&C!4!>&'*2D'>*4!6&-!9)&<1--&)1-!$J,1!1-(P&!*'(1)1--46&-!1C!(1)! A=!&-!

-1,-!<*AS&-.!4!>&'-(*(,*LP&!61!G(,)C4-!61!1A*(1H8!-7!61!G+&'-H!4A,'&-8!>&'()4)*4'6&!4!

&)*1'(4LP&! C*'*-(1)*4A! J,1! 1)4! >&-(,C18! 61! G(,)C4-! C*-(4-H! $61! G+&'-! 1! C4,-H!

4A,'&-.#!!

!

V!-*C9A1-!1K*-(D'>*4!61-(1-!>4-&-8!'P&!-1*!4!J,1!9&'(&!1-(P&!B1'1)4A*T46&-8!C1)1>1!

)1<A1KP&#! ^4A21T! 1K9A*J,18! 1C!94)(18! &! 1>&! <&)(1! o! 2&A(4! 6&! <4C&-&! G-*-(1C4!6,4A!

4A1CP&H8!J,1!&-!;V\!J,*-1)4C!*C9A1C1'(4)!>=!91A4!CP&!6&!3,'&!%)4(&#!W!J,1!_!

,C!-*-(1C4!4A(4C1'(1!-1A1>(*2&8!J,1!>&'-4B)4!6,4-!2*4-!6*-(*'(4-!J,4-1!1-(4'J,1-#!

b=! B)4'61-! -1C1AS4'L4-! >&C! &! '&--&! +1C! >&'S1>*6&! -*-(1C4! -4A4T4)1'(&! 6&-!

A*>1,-!`!94)4!&-!GC1'*'&-!61!<4CdA*4H8!<,(,)&-!J,46)&-!-,91)*&)1-!64!+,)B,1-*4!`!1!

4-! 1->&A4-! (_>'*>4-! `! 94)4! &-! )1-(4'(1-! J,1! (*21--1C! 4! 4C+*LP&! 61! 1-(,64)! 94)4!

4A_C!64!1->&A4)*6461!&+)*B4(7)*4z!J,1!4(_!4&!<*C!61!?RII!<&*!61!O!4'&-É!

!

;\Vc!b=!,C4!>&*-4!J,1!_!,-464!61C4B&B*>4C1'(1!'4!9&Ad(*>48!J,1!_!GU$"$%." 1.;&"
).H(%-H#!3P&!9&61C&-!(&A1)4)!J,1!>&'(*',1C!4!,-4)!1--4!C=K*C4!1C!2P&#!
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!

W,!(*'S4!,C4!4C*B4!J,1!C&)424!91)(&!1! *4!94--14)!&!>P&!o!'&*(18!1!>&C&!-1C9)1!

B&-(1*! 61! 64)! ,C! 94--1*&! o! '&*(18! >&'21)-=24C&-! ()4'J,*A4C1'(1#! 3,C4! 61--4-!

>&'21)-4-! 61-4+4<&,! >&C*B&! -&+)1! &! -1,! ()4+4AS&8! 1! <*J,1*! >S&>46&#! WA4! 1-(424!

',C4!1->&A4!6&!04))1*)&8!1!6*T*4c!&('.9V9."-/1(C"U7$"(9/0(%/+"$"H$''$'"?*."IC"=+&$"I"
$"9*%-$"/)/%-$%/-$C"]+" ,/(+" $*" +7$" )e)/-$+2" -'$0/-$+" $*" 1/-'}.+2" $*" P/11" &H."
/)$5.Q2"."/+"4'(/%6/+"&/9)I9"+."%7$")/&.9".9"%G+"I"*9/"+$'&.C"U(%0*I9".+&>"/1("
/" ,.%+/'" ?*." 5/9$+" .-*4/'" /?*.1/+" 4'(/%6/+C" :+" 4'(/%6/+" .+&7$" /1(" 4$9$" %*9"
-.,G+(&$C"UG+".+&/9$+"/1("+G"/"/0*.%&/'"/+"&'(%4H.('/+#!]C!S&))&)#!

!

W!1A4!1)4!,C4!91--&4!S,C4'*-(48!61!1-J,1)64#!VJ,*A&!*C9)1--*&'&,"C1#!\*J,1*!>&C!

4!-1'-4LP&8!(,!$k[.!6*)=-8!9&)J,1!(*21-(1!<,'LM1-!'1--1!>4C9&8!!61!J,1!(1C&-!,C!

)*->&! ()1C1'6&! '1-(1! 1-J,1C4! 64! &.$'(/" -/" .34.1e%4(/8! 61! 61-*'21-(*)! '1--4-!
1->&A4-8!61!S421)!,C!-1>(&)!64!9&9,A4LP&!J,18!'4!9)=(*>48!24C&-!64)!>&C&!B,1))4!

91)6*648!>&C&!(1))1'&!91)6*6&#!!

!

3P&!-1*!4(_!J,1!9&'(&!_!J,1!*--&!_!B1'1)4A*T46&!&,!'P&8!(,!-4+1)=-!C1AS&)!J,1!1,#!!

W,!(*21!491'4-!,C4!12*6D'>*4!/%.-$4&/1#!!a4-!61->&'<*&!!J,1!-1!<&)C&-!&AS4)!94)4!

4!)14A*6461!61!&,()&-!94d-1-8!'&C1464C1'(1!4!ê<)*>48!4!ê-*48!4!VC_)*>4!i4(*'48!'&!

0)4-*A8!1'>&'()4C&-!C4*-!12*6D'>*4!61-(1!9)&+A1C4#!

!

Y!61-*'21-(*C1'(&!'1--4-!1->&A4-8!6&-!-1>(&)1-!G9)&+A1C=(*>&-H!64!9&9,A4LP&8!(1C!

>&'-1J,D'>*4-!6*)1>(4-!'&!4A4-()4)!6&!&+->,)4'(*-C&#!3&!0)4-*A8!9&)!1K1C9A&8!>&C!

&-!G124'B_A*>&-H8!4J,1A4!>&*-4!_!(1'1+)&-4#!!

!

Y! B)4,! 61! &+->,)4'(*-C&! '&! -_>,A&! XX58! 'P&! _! 9&)! 21T1-! 91)>19(*21A8! ',C4!

-&>*16461!61!494)D'>*4!12&A,d64!`!J,1!(DC!>&*-4-!C&61)'48!!-C4)(9S&'1-!1(>8!!!

!

x,4'6&! 1-(*21! '&! 0)4-*A8! &! b#! J,*-! 9n)! B4-&A*'4! '&! >4))&! 1! J,1)*4! 94B4)! >&C! &!

G-C4)(9S&'1H#!34!9)4(*>4!A12&,!(4'(&!(1C9&8!(1)*4!-*6&!C4*-!)=9*6&!64)!&!6*'S1*)&#!

a4-!S=!,C4!>&'2*2D'>*48!,C4!>&1K*-(D'>*4!B1'1)4A*T464!o!2*-(4!61!(&6&-8!61!>&*-4-!

C&61)'4-8! 4A(4! (1>'&A&B*48! 1! 6&! 494)1'(1! 4>1--&! 4! 1--4-! >&*-4-8! J,1! -,->*(4! &!

G491(*(1H!C1-C&!6&-!C4*-!9&+)1-!94)4!,-,<),*)!61A4-#!

!

@19&*-! f=! 'P&! _! 491'4-! 4! 9&+)1T4! 1K()1C48! 4-! <421A4-8! 1(>8! _! &! &+->,)4'(*-C&!

C1-C&! '4-! >A4--1-! J,1! (DC! 4AB,C! 6*'S1*)&#! ~! 4--,-(46&)#! Y! &+->,)4'(*-C&!
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)1A*B*&-&! _! 4--,-(46&)8! 21C! 4! 94)! 'P&! -7! 64! <4A(4! 61! >,A(,)48! C4-! C1-C&! 64!

9)&C&LP&!61!S&-(*A*6461!94)4!>&C!4!>*D'>*4#!

!

37-! (1C&-! 4! >,A(,)4! 9&-(4! 1C! >4,-4#! [1A4(*24C1'(1! o-! 1->&A4-8! C1-C&! 4-!

-,9&-(4C1'(1!61!1A*(18!-4*1C!4A,'&-!J,1!C4A!-4+1C!1->)121)!>&C&!6121!-1)#!!

!

W-(1!1<1*(&!9)&94B4"-1!4!(&6&-!&-!'*21*-8!>&C!*C9A*>4LM1-!>464!21T!C4*-!-_)*4-#!m*!!

,C! 6&,(&)4'6&! J,18! ',C! B)=<*>&! 94)4! )19)1-1'(4)! 4! )1A4LP&! 1'()1! :! 24)*=21*-!

$(1C91)4(,)48! <1+)18! 6&1'L4.8! 9,'S4! 4! (1C91)4(,)4! '4! 94)(1! 9&-*(*24! 6&! 1*K&8! 1!

619&*-!&,()4!24)*=21A8!4!6&1'L4q-4g618!'4!94)(1!'1B4(*24!61--1!C1-C&!1*K&8!1!,C4!

(1)>1*)48!4!<1+)18!',C!1*K&!21)(*>4A#!W)4!>&C&!-1!&-!24A&)1-!61!(1C91)4(,)4!'1B4(*24!

(4C+_C! )19)1-1'(4--1C! 4! 6&1'L48! '&-! 24A&)1-! 9&-*(*2&-! f=! 'P&! S42*4! 6&1'L48! 4!

<)&'(1*)4! 6&1'L4q-4g61! 1'(P&! -1)*4! 4! (1C91)4(,)4! T1)&z! ]C4! )19)1-1'(4LP&!

>&C9A1(4C1'(1!4+-,)64#!

!

5-(&!1)4!,C!*'6*2d6,&!>&C!C1-()46&!',C4!1->&A4!9g+A*>4!9&)(,B,1-4#!

!

x,4'6&!'7-! '&-! 9)1&>,94C&-! >&C&!1-(P&! 4-! -&>*16461-! '4! i*+*48! '&! WB*9(&8! '4!

^,'d-*48!'4!Z&C=A*48!(1C&-!4!(1'6D'>*4!61!91'-4)!J,1!1-(4C&-!',C!C,'6&!o!94)(18!

1C!J,1!1-(4-!J,1-(M1-!'P&!-P&!>4'61'(1-#!a4-!'7-!'P&!-&C&-!*C,'1-!4&!>&'(=B*&!

6&! &+->,)4'(*-C&8! 1! J,4'(&!C4*-! -1! 4B)424C!4-! 61-*B,4A6461-8!C4*-! 2,A'1)=21*-!

(&6&-!<*>4C&-8!1!C4*-!91)21)-&-!-P&!&-!1<1*(&-!61!6&,()*'4-!J,1!49&-(1C!1C!1A*(1-#!

!

m%c! ;&)! )4TM1-! <4C*A*4)1-! J,1! >&'S1>1C8! )1>1'(1C1'(1! (1'S&! 2*'6&! 4! 1-(,64)! &!

(1C4!6&!61-1'2&A2*C1'(&!61!>&C91(D'>*4-!6&!>*646P&!>&C!61<*>*D'>*48!>&C!2*-(4-!

4!9)&C&21)!4!-,4!4,(&'&C*4!1!-4(*-<4T1)!4-!-,4-!'1>1--*6461-#!

!

Y)48! >)1*&! J,1! 4J,*A&! 4! J,1! >S4C4-! GC4--*<*>4LP&! *'(1A*B1'(1H! >4-4! +1C! >&C! &!

>&'>1*(&8! *'-9*)46&! '4! VB1'64! FQ:Q! 64! Y3]8! J,1! _! 1K9A4'46&! 1C! A1B*-A4LP&!

9&)(,B,1-4!)1>1'(1
NE
!&'618!'&!<,'64C1'(4A8!-1!9)1(1'61!J,1!4!W->&A4!61-1'2&A24!

4&!C=K*C&8!4(_!4&-! A*C*(1-!61!>464!,C8!4-!9&(1'>*4A*6461-!J,1!>464!91--&4!>&C!

61<*>*D'>*4!61(_C#!

!

a4-! 9&)J,1! 'P&! 4A4)B4)! 4! 49A*>4LP&! 6&! >&'>1*(&! 4! (&64! 4! 9&9,A4LP&! 1->&A4)8!

'&C1464C1'(1!oJ,1A1-!J,1!9&61'6&!'P&!(1)!61<*>*D'>*4!>&B'*(*248!(DC"'48!>&C&!

'&-! >4-&-! >*(46&-8!4&!'d21A!61!>&C91(D'>*4-! -&>*4*-h!W!J,4'(&!4! >,-(&-z!'P&! -1*8!
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C4-! (*'S4"-1! 61! <4T1)! >&'(4-! 4&! J,1! -1! B4-(4! '4! )194)4LP&! 61! 64'&-8! '4!

*C9A1C1'(4LP&!61!9)&B)4C4-!61!)1*'(1B)4LP&8!1(>8!1(>#!

!

k[c!3P&!_!&!g'*>&!<4>(&)!61!!S1(1)&B1'1*6461#!b=!J,1-(M1-!-&>*4*-!J,1!'P&!1-(P&!4!

-1)! 4+&)6464-! 61! ,C4!C4'1*)4! 1<*>4T#! W,! 49&*1*! ,C4! 1->&A4! 64! %4-4! ;*48! >&C! &!

9)&+A1C4! J,1! 4>&'(1>1,! S=! ,'-! 4'&-8! 1! 4-! 9)&<1--&)4-! 6&! ?ó! >*>A&! -P&! ,C4-!

S1)&d'4-8!C,*(&! -&A*6=)*4-#!]C!6&-!4A,'&-!_!&!:ó! <*AS&!61!,C4!9)&-(*(,(48!&!94*!_!

+D+46&!1(>#!W!>S1B4C!A=!1!'1C!<4A4)!1C!>&'>1'()4)#!ò!C,))&-!'4!>461*)48!94)4!'P&!

<4A4)!1'()1!1A1-#!!W!(&6&-!&-!6*4-!1A4-!-1!49)1-1'(4C!1!(1'(4C!<4T1)!4AB,C4!>&*-4#!

3P&! _! 4! -&>*16461! '&! B1)4A! J,1! 4+4'6&'48! C4-! S=! 9)&+A1C4-! J,1! 'P&! 1-(P&!

4+&)646&-z!

!

;\Vc!W!9&)(4'(&!-*B'*<*>4!J,1!4A_C!64!>&'-(),LP&!64!(1&)*4!64!'4(,)1T4!S,C4'48!64!

(1&)*4!64!9)&9)*164618!64!(1&)*4!6&!W-(46&8!4B&)4!(1C&-!61!>&'-(),*)!4AB&!'&2&!1C!

-,+-(*(,*LP&!6&!<)4>4--&!64!(1&)*4!64!1K>1AD'>*4#!!

!

3P&!9&61C&-!61*(4)!<&)4!&!C_)*(&8!4!424A*4LP&8!4!6*<1)1'>*4LP&!1'()1!&!C16*&>)18!&!

+&C!1!&!1K>1A1'(1#!^4A! -1)*4!4+-,)6&!1!61-4-()&-&#!V!J,1-(P&!_! >&C&!1'J,46)4)!

1--4-!<1))4C1'(4-!1!>&'>1*(&-!61!&,()4!<&)C4#!

!

;&)! *--&! _! J,1! (,! $k[.! (1'-8! C,*(&! C4*-! 6&! J,1! 1,8! >&C&! C&-()4-(1! 4B&)48!

>&C91(D'>*4-!94)4!21)1-!>&C&!_!J,1!,C4!91--&4!9&61!64)!4!2&A(4!o!^W!'4-!1->&A4-#!!

!

3&! <,'6&8! 4)B,C1'(4-(1! *--&!C1-C&#!37-! 'P&! >&'-1B,*C&-! )1-&A21)! &! 9)&+A1C4!

C4'64'6&!9)&<1--&)1-!61!1A*(1!94)4!&-! A&>4*-!61!>&C+4(1#! !;)1>*-4C&-!4(4>4)!1C!

-*C,A(p'1&!&-!2=)*&-!<4>(&)1-8!&!J,1!-*B'*<*>4!'1-(1!>4-&!4!J,1-(P&!64!9&+)1T4!1!4!

J,1-(P&!64-!61-*B,4A6461-!1!6&-!61-1J,*Ad+)*&-#!;4)1>1!J,1!24*!-1)! *'12*(=21A8!9&)!

C,*(&!1-()4'S&!&,!6*<d>*A!J,1!9&--4!94)1>1)#!

!

;&--*21AC1'(1! 4! g'*>4! <&)C4!61! -,+-(*(,*)! 4! (1&)*4! 64! 1K>1AD'>*48! _! ,C! G4(4J,1H!

4&-!9)&+A1C4-!4!2=)*&-!'d21*-8!1C!-*C,A(p'1&#!3P&!S=!9)&2421AC1'(1!&,()4!<&)C4#!

!

W! 1,! 1->,6&"C1! '4! )14A*6461! 64! B,1))4#! ;4)1>*4! *C9&--d21A8!C4-! <1T"-1#! W! &! 97-"

B,1))4#!^*'S4C!4!1>&'&C*4!61!)4-(&-8!4-!<=+)*>4-!61!)4-(&-8!1!'&!1'(4'(&!C&'(4)4C!

-1)2*L&!'4>*&'4A!61!-4g618!4!S4+*(4LP&!-&>*4A8!4-!*'<)41-(),(,)4-###!\*T1)4C!(,6&#!!

!
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Y! -1B)16&! 64! J,1-(P&! 1-(=! >A4)4C1'(1! '4! 4+&)64B1C! J,1! -1! <4T! 1! '4! 2&'(461!

9&Ad(*>4! J,1! S=l! 1C! 21T! 61! -1! <*>4)! 94)4A*-46&8! &,! f,-(*<*>4)! 4! <,B4! =-!

)1-9&'-4+*A*6461-! 6&! W-(46&8! ! >&C! 4! 4C9A*(,61! 1! 4! >&C9A1K*6461! 6&! 9)&+A1C4#!

^1C!J,1!S421)!,C4!>&'2*>LP&!64!-&>*16461!B4'S4)!>&C!*--&#!

!

k[c!W!4!B,1))4!!<42&)1>1!*--&z!

!

;\Vc! W--1! _! &,()&! 6*A1C4#! W,! A1C+)&"C1! 61! 91)B,'(4)! -1! 4! b,C4'*6461! 1-(4)*4!

>&'61'464! 4! 1-(1! 6*A1C4c! J,4'6&! (1C&-! ,C4! -&>*16461! *'f,-(48! S=! A,(48! (1C&-!

S1)&*-C&8! 91--&4-! <4'(=-(*>4-8! B1'1)&-*64618! 4)(1! 1-91(4>,A4)8! Cg-*>4!

1K()4&)6*'=)*48!1(>#!x,4'6&!94--4C&-!4!,C4! <4-1!1C!J,1! (1C&-!>&C*648!+4))*B4!

>S1*48!(1C&-!C16*&>)*64618!1B&d-C&8!4)(1!>S&>S4!1!9&6)18!G9A4-(*<*>464H8!!1(>#!!

!

Z1! '7-! 1-(4C&-! >&'61'46&-! 4! 1-(4! 6*4A_(*>4###! 'P&! S421)=! ,C4! :ï! 2*48! 61! '7-!

<,)4)C&-!1-(1!6*A1C4h!

!

W,! 91'-&! J,1! _! 4! 49)&K*C4LP&! 4--*'(7(*>4! 4&! 6*A1C4#!Y! J,1! 1'<)1'(4C&-! _! ,C4!

1-9*)4A8!'P&!_!,C!9D'6,A&#!V!6*4A_(*>4!'P&!_!91'6,A4)8!_!1C!1-9*)4A#!V-!>&*-4-!'P&!

<*>4C! '4! C1-C4#! b=! C&2*C1'(&-! 91'6,A4)1-8! C4-! >464! ,C! 61-(1-! C&2*C1'(&-!

9&61!G1-9*)4A4)H!`!-1!C1!91)6&4C!&!4+,-&!64!B)4C=(*>4#!Y,!G1-9*)4A4H!94)4!+4*K&!

&,!G1-9*)4A4H!94)4!>*C4#!!

!

3&! A*C*(18! 9&61C&-! G1-9*)4A4)H! 94)4! 4! 1K(*'LP&#! Y! 9)&B)1--&! 'P&! _! ,C! 646&!

46J,*)*6&#! 3P&! _! 61(1)C*'d-(*>&#! 3P&! _! B4)4'(*6&! J,1! 4! 1-9_>*1! S,C4'4! 24*!

-,+-*-(*)8!J,1!24*!(1)!,C4!12&A,LP&!9&-*(*24#!^1C&-!61!<4T1)!9&)!*--&#!

!

!

"$7&)-'/$,/$&(5&%C;5'/$&$)$52:7)$,/$,&:'B2/%,/,&#$
$
Y,()4! <&)C4! 61! 4+&)64)! 1-(4! J,1-(P&8! _! 4()42_-! 61! ,C! >&'>1*(&! 1C9)1-(46&! 64!

(1&)*4!1>&'7C*>4c!&!>&'>1*(&!61!4*+&$+"-."$,$'&*%(-/-.!$$,,$'&*%(&N"4$+&+.#!!
!

WC!(1)C&-!-*C9A1-8!1C!.V,1/%%(%0!>&-(,C4C&-!1K9A*>4)!1-(1!>&'>1*(&!C&-()4'6&!

>&C&8! ',C4! 61>*-P&! (*9*>4! 1C! 9A4'14C1'(&8! 9&)! 1K1C9A&! 61! &)61'4C1'(&! 6&!

(1))*(7)*&!&,!4A&>4LP&!61! )1>,)-&-8!_!9&)!21T1-!(P&! *C9&)(4'(1!&!J,1!-1!24*! <4T1)8!

>&C&!4J,*A&!J,1!'P&!24C&-!<4T1)8!&,!61*K4C&-!61!<4T1)8!94)4!A124)!4!>4+&!4!&9LP&!

J,1!(&C=C&-#!W!4>&'(1>1!J,18!4()*+,*)!,C!24A&)!4&!>,-(&!61!'P&!-1!<4T1)!X8!&,!'P&!

<4T1)!}8!_!2*(4A!94)4!>&'-(),*)!,C!+&C!>)*(_)*&!61!61>*-P&#!
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!

Y)4!4!(1&)*4!64!1K>1AD'>*4!9&61!1!6121!-1)!>&'<)&'(464!>&C!1-(1!C_(&6&#!WC!21T!

61! -1! +4-14)! 491'4-! '&! )4>*&>*'*&! 6&-! +1'1<*>*&-! )1-,A(4'(1-! 61! 9)1C*4)! &-!

G1K>1A1'(1-H8! 6121)*4! -1)! 9&-(4! 4! J,1-(P&c! J,4*-! 2P&! -1)! &-! >,-(&-! 61! 4+4'6&'4)!

$&,!-,+"<*'4'>*4).!&-!G'P&!1K>1A1'(1-H8!1C!>464!>4-&h!

!

;4)4! )1-9&'61)! 4! 1-(4! J,1-(P&8! 9)1>*-4C&-! 6&-! C1-C&-! 6&*-! 94--&-c! 9)*C1*)&8!

>&'-(4(4)!12*6D'>*4!64!49A*>4LP&!64!(1&)*4!64!1K>1AD'>*4!18!-1B,'6&8!21)*<*>4)!-1!&-!

)1-,A(46&-!61--4!49A*>4LP&!-1!()46,T*)4C!1C!B4'S&-8!&,!91)64-8!94)4!4!-&>*16461#!

!

WK*-(1! 4+,'64'(1! 12*6D'>*4! J,1! ,C4! C1'&)! G91)<&)C4'>1H! 61! ,C! C1*&!

>&'-1J,1'(1C1'(1!424A*46&!>&C&!'P&"1K>1A1'(18!9&61! )1-,A(4)!`! &,! 9&)! -,4!21T!

9)&C&21)! `! G/" +.1;V;*1;(11(%0" ,'$,H.4NH#! Y,! -1f48! >&'6*LM1-! 61! 61-*B,4A6461! o!
94)(*64! *'6,T1C!C1'&)! G91)<&)C4'>1H8! 1! 9&)! -,4! 21T! &!C1'&)! *'21-(*C1'(&! 64d!

)1-,A(4'(18!9)&2&>48!&,!4B)4248!&!+4*K&!'*21A!)1A4(*2&!61!G1K>1AD'>*4H#!

!

3,C!6&-!9&,>&-!6*->,)-&-!J,1!4*'64!S&f1!49)1>*&!61!a4A>&AC!X
NI
8!1-(1!61->)121!&!

>*>A&! 2*>*&-&! 64! 9&+)1T4c! >&C,'*6461-! 9&+)1-! (1'61C! 4! (1)! 1->&A4-! 61! C1'&)!

J,4A*64618! J,1! (1'61C! 4! <&)C4)! 91--&4-! C1'&-! J,4A*<*>464-8! J,1! (1'61C! 4! (1)!

C4*&)!6*<*>,A6461!61!+&'-!1C9)1B&-!&,!4(_!61!J,4AJ,1)!1C9)1B&8!64'6&!&)*B1C!4!

C4*-!9&+)1-8!J,1!>&'6,T1C!48!&,!1(1)'*T4C!4-8!>&C,'*6461-!9&+)1-#!

!

;1'-&!9&)!*--&!-1)!C,*(&!*'(1)1--4'(1!&!()4+4AS&!)1>1'(1!61!Z(*BA*(T8!9)_C*&!3&+1A!

J,1! <&*! -1C9)1! >)*(*>&! 64! 1->&A4! '1&"A*+1)4A8! 1! J,1! 94)1>1! 2*)! 1K4>(4C1'(1! '4!

C1-C4!A*'S4!64!C*'S4!*'21-(*B4LP&!>)*(*>4!64!&.$'(/"-/".34.1e%4(/#!!
!

WC!94)(*>,A4)8!,C!6&-!,A(*C&-!A*2)&-!J,1!9,+A*>&,8!G^S1!;)*>1!&<!5'1J,4A*(tH!$FQ?F.8!

&!,'.6$"-/"-.+(0*/1-/-.#!
!

%&C&!1A1! (4C+_C!(1C! ()4+4AS46&!&! *C94>(&!64-! (1>'&A&B*4-!61! *'<&)C4LP&! $9&)!

1K1C9A&8!1C!G^S1![12&A,(*&'!&<!5'<&)C4(*&'!W>&'&C*>-"!^S1!;4-(!4'6!(S1!\,(,)1H8!

FQ?N.8! -1)*4! *'(1)1--4'(1! 1-(,64)! 4! -,4! 4+&)64B1C#! ;)1>*-4C&-! 61! C4*-! B1'(1!

                                                
76
!a4A>&AC! X! ! 1! &-! e;4'(1)4-!31B)4-e! 1)4C! (*6&-8! '&!C&2*C1'(&! )12&A,>*&'=)*&! 1C! ;&)(,B4A8! 1C!

C,*(&!+&4!>&'(4#!@,)4'(1!4!C*'S4!1-(46*4!'&!a5^8! >&'(,6&8! !61->&+)*! 4!'4(,)1T4!9)&<,'64C1'(1!

)4>*-(4!6&! -1,!91'-4C1'(&8!1C!J,1! -1! *'>A,*!4!4<*)C4LP&8! -1C!1,<1C*-C&-8!64! e-,91)*&)6461e!64!

)4L4!e'1B)4e!-&+)1!4!e+)4'>4e###!61C&'-()4'6&8!C4*-!,C4!21T8!J,1!&!)4>*-C&!'P&!(DC!>&)#!
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J,4A*<*>464!'1-(1!6&C*'*&8!>&C!+4>yB)&,'6!1-91>*4A*T46&!1C!1>&'&C*4!4!1-(1!'*21A!

61!9)&<,'6*64618!4!*'21-(*B4)!1-(1!4'B,A&!6&!9)&+A1C4#!!

!

Y,()4!A*'S4!61!*'21-(*B4LP&!4--&>*464!4&-!>,-(&-!64!61-*B,4A64618!_!4!61!,C!(1C4!

C,*(&!'4!C&64c!4-!>S4C464-!e5',/,&:$';7&%'B&;7&:e!$e+9/'&"4(&(.+e.#!!
!

%&C!1<1*(&8!1-(1! (1C4!1-(=! ()4'-<&)C46&!',C4! *'6,-()*4!61! ()*A*M1-!61! 6&AA4)-8!1!

'P&!_!61!46C*)4)!J,1!-1f4C!B)4'61-!1C9)1-4-!$b*(4>S*8!50a8!1(>#.8!4-!-,4-!B)4'61-!

9)&C&(&)4-!$\1))4T!61!V+)1,8!;#!FQ?O.#!

!

Y)4! ,C4! 64-! A*LM1-! 1K()4*64-! 64! +&4! 21AS4! >*D'>*4! 6&! 9A4'14C1'(&! )1B*&'4A! 1!

,)+4'&8! _! J,1! -4*! C,*(&! >4)&! *B'&)4)! 4-! >&'-1J,D'>*4-! `! 1! &-! >,-(&-! `! 61!

61-1J,*A*+)*&-!'&!&)61'4C1'(&!6&!(1))*(7)*&#!W>&'7C*>&-8!-&>*4*-!1!4C+*1'(4*-!`!&!

J,1!>&*'>*61!>&C!4-!<4C&-4-!e91)'4-e!64!>A=--*>4!61<*'*LP&!61!-,-(1'(4+*A*6461#!

!

;&)!*--&!C1-C&8!(1'S&!A124'(46&8!'4-!94A1-()4-!1C!J,1!-&,!>&'2*646&!'1-(4!=)148!

4!J,1-(P&!-*-(1C=(*>4c!'P&!_!-,-(1'(=21A!,C4!e>*6461! *'(1A*B1'(1e8!',C!(1))*(7)*&!

4()4-46&!$\1))4T!61!V+)1,8!;#!FQ?E.#!;&)!21T1-8!C1-C&!61-9)1T46&!&,!4+4'6&'46&#!

!

Y!94)4A1A&!>&C!4!e(1&)*4!64!1K>1AD'>*4e!1!4!4)C46*AS4!>&))1-9&'61'(18!_!'&(7)*&#!

WK*-(1!4+,'64'(1!12*6D'>*4!61!61-9)&9&)LP&!1'()1!&-!&)L4C1'(&-!`!J,1!)1<A1>(1C!

9)*&)*6461-! -&>*4*-! 1! 9&A*(*>4-! `! 64-! >*6461-8! 1! &! 64-! -,4-! 1'2&A21'(1-#! Y)48! '&!

<,'6&8!4! A7B*>4!_!-*C*A4)c!)19)1-1'(4!4!49&-(4!61!J,1!4!>*64618!>&C&!1K9&1'(1!61!

C4*&)! C&61)'*6461! 1! 6*'4C*-C&! 1>&'7C*>&! $>&C94)46&! >&C! &! e>4C9&e! &,!

-,+,)+4'&.8!_!&!eC&(&)e!64!)1B*P&!1'2&A21'(1!`!1!>&C&!(4A8!*'21-(*)!'1--1!e>1'()&e!

`!&!1J,*24A1'(1!4J,*!=!e1K>1AD'>*4e8!_!&!J,1!C1AS&)!24*!61-1'2&A21)!&!(1))*(7)*&#!

!

W! &! )1-,A(46&! 1-(=! o! 2*-(4! `! 6*'4C*>4-! 91)21)-4-! >1'()*91(4-! 91)*<1)*4"ç>1'()&l!

C4>)&>1<4A*4-!J,1!1-B&(4C!4!e4/''N(%0"4/,/4(&Ne!64!>*64618!>&C!4-!-,4-!C4A1*(4-l!

61-1)(*<*>4LP&!61!T&'4-!4B)*>&A4-l!C=!&>,94LP&!6&!-&A&8!1(>#!Y,!-1f48!&-!>,-(&-!64!

J,1+)4!64!>&1-P&!(1))*(&)*4A#!3&!<*C8!(4'(&!91)61!&!>4C9&8!>&C&!91)61!4!>*6461#!

!

Y! <1'7C1'&! e+9/'&" 4(&(.+e! 'P&! _! ()4'-*(7)*&#!@*--&! -1! 1'>4))1B4! (4'(&! &! <4->d'*&!
91A4! -&<*-(*<*>4LP&! (1>'&A7B*>48! >&C&!4! )14A! >)1->1'(1!>&C9A1K*6461!64!B1-(P&!64!

>*6461! C&61)'48! J,1! 1K*B1! C&61)'*T4LP&! 6*B*(4A#! ;&)! 1K1C9A&8! &! >S4C46&!

9)&+A1C4! 6&! B)4'61! 2&A,C1! 61! 646&-! 4! 9)&>1--4)! $e)(0" -/&/" ,'$)1.9e.#! a4-! 4!

12*6D'>*4! 4>,C,A464! _! -,<*>*1'(18! 94)4! J,1! (4C+_C! 4J,*! J,1-(*&'1C&-! 1-(4!

24)*4'(1!64!e(1&)*4!64!1K>1AD'>*4e8!1!49&'(1C&-!94)4!4!'1>1--*6461!61!*'21-(*)!'4!
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>&1-P&8!(4'(&!&,!C4*-!6&!J,1!'&-!eC&(&)1-e!,)+4'&-8!&,!-1f48!'&!1J,*24A1'(1!6&-!

e>1'()&-!61!1K>1AD'>*4e#!

!

!

"$7&)-'/$,/$&(5&%&;5'/$##$&$/$U?&:7&$B-':/%P/V$
!

\*'4AC1'(18! 4A_C! 64! 1K>A,-P&! (1))*(&)*4A8! *C9&)(4! >&'<)&'(4)! 1-(4! G(1&)*4! 64!

1K>1AD'>*4H!>&C!4!)14A*6461!64!1K>A,-P&!-&>*4A8!'&C1464C1'(1!<4>1!4&-!*6&-&-#!

!

\*>&,! <4C&-4! 4! 6*4()*+1! 61! ,C! 619,(46&! 6&! ;Z@
NN
! >&'()4! G/" ,.+&." 0'(+/1H/" ?*."

4$%&/9(%/" /" %$++/" ,>&'(/H! $-*>.#! Y)4! '4! )14A*64618! (1C&-! 1K1C9A&-! B)421-! 64!

9)&C&LP&! 61! ,C4! GB,1))4! 61! B1)4LM1-H8! J,18! '&! <,'6&8! 4--1'(4! '4-! C1-C4-!

9)1C*--4-!91)21)-4-!61-(4!G(1&)*4!64!1K>1AD'>*4H#!!

!

Z1!&!J,1!<4T!-1'(*6&!_!>&'>1'()4)!&-!)1>,)-&-!'&-!J,1!-,9&-(4C1'(1!49)1-1'(4C!

C1AS&)1-! >&'6*LM1-! 61! 9)&6,(*2*64618! 61! >494>*6461! 9)&6,(*248! 1(>! `! &-! (4*-!

G1K>1A1'(1-H8!1'(P&!'P&!46C*)4!J,1!-1!>&'-*61)1C!&-! *6&-&-!>&C&!,C!-1BC1'(&!

64!9&9,A4LP&!'&!J,4A!'P&!<4T!-1'(*6&!*'21-(*)8!+1C!91A&!>&'()=)*&#!

!

W!4--*C!(1C&-8!1'()1!&-! A*61)1-!C4*-!61->&C9A1K46&-!64!@*)1*(48!,C!1K"9)*C1*)&"

C*'*-()&!6&!s49P&8!61-(4!G1->&A4!'1&"A*+1)4AH8!4!61<1'61)!J,1!&-!*6&-&-!$4!J,1!1A1!

>S4C4! G(,+1"91&9A1H.! 612*4C! G49)1--4)"-1! 4! C&))1)H#! x,1)1C! GA*+1)(4)H! 4!

-&>*16461z!64!G91-(1!B)*-4AS4H#!
!

JB3/0.'$2" -('7$" /10*%+C" :" .++.+2" 4(&$" $" ?*." ;$(" /;('9/-$" %*9/" '.*%(7$" ;$'9/1" -$"
PU/&($%/1" #$*%4(1" $%" F$4(/1" F.4*'(&N" [.;$'9+Q2" s_Ws2" +$)'." $" ,'$)1.9/" -$"
.%5.1H.4(9.%&$"."$+"4*+&$+"+$4(/(+i"JUD'$02,A('/$V,5b4$A'$#,(-'+$&5('##$N,&$('4$4D'/$
D&22N$&0$75+$+.'JC"c*.9"$"-(++."%7$" ;$(" *9".3/1&/-$",*%Y"-$+"0/%0+"%.$V%/@(+" -/+"
'*/+C"c*.9"$"-(++.";$("$"T(%(+&'$"-/+"Z(%/%6/+"-$"�/,7$2"f/'$":+$2"?*.";$("O>"\'(9.('$V
T(%(+&'$C"A9"-(+&(%&$"9.9)'$"-/"9.+9/" ;/9<1(/" ,$1(&(4/" %.$V4$%+.'5/-$'/"\Fdt#dF"
?*."0$5.'%/"/"B*'$,/C"
"
T.-.V+."$"0'/*"-."4(5(1(@/67$"-."*9/"+$4(.-/-.",.1/";$'9/"4$9$"&'/&/"$+"9/(+";'/4$+"
."5*1%.'>5.(+CJ"
!

Ä\1))4T!61!V+)1,8!;#$!FQ?O*#!GV!Ñ;1-(1!k)*-4AS4v!1!'&24!ÑZ&A,LP&!\*'4Av!1C!>,)-&HÅ!

!
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a4-!'P&!_!491'4-!,C4!J,1-(P&!61!24A&)1-!S,C4'*-(4-!J,1!1-(=!1C!>4,-4#!!

!

a1-C&! 6&! 9&'(&! 61! 2*-(4! 64! G9)&6,(*2*6461H8! 6&! 9)&B)1--&! 1>&'7C*>&! 61! ,C4!

>&C,'*64618!'P&!-1)4v!1-(4!9&A*(*>4!$J,1!A1C+)4!&!'4T*-C&.!,C!>&'()4"-1'-&h!!

!

Y-!*6&-&-!>&'-(*(,1C!,C!>49*(4A!S,C4'&!2*(4A8!91A&!J,1!)19)1-1'(4C!61!C1C7)*4!

2*24! 61! 1K91)*D'>*48! 61! >&'S1>*C1'(&8! 61! <*&! >&'6,(&)! 64! *61'(*6461! >,A(,)4A! 61!

,C!9&2&#!Z1)=!9&--*21A!9)&B)1--&8!94)4!'P&!<4A4)!-1J,1)!1C!9)&B)1--&!-,-(1'(=21A8!

61!,C4!-&>*16461!J,1!>&)(1!&! )1A4>*&'4C1'(&! *'(1)"B1)4>*&'4A!1! G61-91)6*>1H!&-!

-1,-!*6&-&-h!

!

a4-!'P&!9)1>*-4C&-!61!)16,T*)!4! A1'(1!61!4'=A*-1!4!9)&6,(*2*6461-!1!1>&'&C*4#!~!

C4*-! 6&! J,1! -,<*>*1'(1! &! 24A&)! 61! 1J,*A*+)*&! -&>*4A8! C1'(4A! 1! 4<1>(*2&! 64! '&--4!

-&>*164618!J,1!94)4!*--&!9)1>*-4!6&!>&'2*2*&!1!*'(1)4>LP&!1'()1!B1)4LM1-#!

!

%,)*&-4C1'(18! 1--4! <&*! ,C4! $)1.61->&+1)(4! ()4T*64! 91A4! >)*-1! >&2*6"?R! 1! &!

>&'<*'4C1'(&!9)&A&'B46&!4!J,1!&+)*B&,#!!

!

]C4!21T!J,1!>16&!-1!*61'(*<*>&,!&-!*6&-&-!>&C&!,C!6&-!B),9&-!61!C4*&)!)*->&8!*--&!

4>1'(,&,! 4! -194)4LP&! <&)L464! 61-(1-8! &! J,1! >&'()*+,*,! -*B'*<*>4(*24C1'(1! 94)4!

4B)424)!&!1-(46&!61!-4,61!C1'(4A!61!C,*(4-!<4C*A*4-#!Y!>&)(1!61!>&'(4>(&!9&)!,C!

A46&! $>&C! &-! 427-.8! 4! >&4+*(4LP&! <&)L464! 1! *'(1'-4! 64-! &,()4-! B1)4LM1-! $94*-! 1!

<*AS&-.!9&)!&,()&8!>&C!4!*C9&--*+*A*6461!6&-!94*-!61*K4)1C!&-!<*AS&-!>&C!&-!427-!61!

21T!1C!J,4'6&8!>)*&,!,C!-()1--!'&(7)*&!'4-!)1A4LM1-!61!(&6&-#!

!

~! C4*-! ,C4! >&C9)&24LP&! 64! (1&)*4! 64! '4(,)1T4! S,C4'4! 49)1-1'(4648! '4! -,4!

6*4A_(*>4! *'6*2*6,4A"-&>*4A#! Y! -1)! S,C4'&! 9)1>*-4! 61-(1-! 1A&-! 1J,*A*+)46&-! 1'()1!

B1)4LM1-#!

!

b>$:';7&:&I$
!

V6&9(4)! >&C&! 9&A*(*>4! 4! 49&-(4! '&-! -,9&-(&-! G1K>1A1'(1-H8! -*B'*<*>4! 9&*-! ,C4!

C,(*A4LP&! 64! -&>*16461#! V! 12*6D'>*4! 4>,C,A4648! '&C1464C1'(1! 4! J,1! 4J,*!

49)1-1'(4C&-8!49&'(4!94)4!&!<)4>4--&!61-(4!G(1&)*4!64!1K>1AD'>*4H#!V<*'4A8!J,4'6&!

9&-(4! 1C! 9)=(*>48! 1A4! 'P&! 61-C&'-()48! +1C! 91A&! >&'()=)*&8! -1)! ,C! *'-(),C1'(&!

>494T!61!+1'1<*>*4)!4!-&>*16461!'&!-1,!(&6&!`!*'>A,*'6&!&-!G1K>1A1'(1-H#!

!
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V! 12*6D'>*4! (4C+_C! 49&'(4! 94)4! 4! 9&(1'>*4A! '1>1--*6461! 61! 1'<)1'(4)! 1C!

>&'f,'(&8!-1!'P&!C1-C&!1C!-*C,A(p'1&8!4-!2=)*4-!6*C1'-M1-!61!>1)(&-!9)&+A1C4-!

&,! 1-(46&-! J,1! -1! 9)1(1'61C! ,A()494--4)8! 1! >,*64)! 61! (&6&-! &-! -1BC1'(&-! 61!

9&9,A4LP&!1'2&A2*6&-!$1!'P&!*'21-(*)!491'4-!'4AB,'-.8!C1-C&!J,1!*--&!4,C1'(1!4!

>&C9A1K*6461!64!-&A,LP&8!-&+!91'4!61!<)4>4--&#!

!

@1!,C!C&6&!B1)4A8! 4!4A(1)'4(*24!94--4)=!9&)!9)&>,)4)!J,1!&!4>1--&!4&-! )1>,)-&-!

6*-9&'*21*-8!'&C1464C1'(1!(1>'&A7B*>&-8!1!&-!+1'1<*>*&-!64*!)1-,A(4'(1-8!4+4)J,1!

(&64! 4! -&>*164618! 1! 'P&! 491'4-! ,C4! 1A*(18! 9&)! C4*-! 1K>1A1'(1! J,1! -1f4#!!

%&'>)1(4C1'(18! *--&! (1C! 61! -1! )1<A1>(*)! '4! 9&A*(*>4! 61! *'21-(*C1'(&-8! 1! '4!

9)1&>,94LP&! 61!C&+*A*T4)! 4! -&>*16461! >&C&!,C! (&6&8! 1C! (&)'&! 64-! 9)*&)*6461-!

J,1!4!(&6&-!4<1>(4C#!

!

a4-! *--&!'P&!9&61! -*B'*<*>4)!&!4+4'6&'&!64!424A*4LP&!6&!C_)*(&!1!64!1K>1AD'>*4l!

91A&!>&'()=)*&8!1--4!424A*4LP&!1!*'>1'(*2&!(1C!61!-1)!*'>&)9&)46&!'4!4A(1)'4(*24#!Y!

J,1! -1! *C9M1! _! ,C4! 91)-91>(*24! >)*(*>4! 1! 4(1'(48! 94)4! A*C*(4)! 4! >49(,)4! 6&-!

9)&>1--&-! 61! 424A*4LP&! 9&)! *'(1)1--1-! 1! 4B1'64-! 'P&! ()4'-94)1'(1-#! ]C4! 64-!

<&)C4-! 61! &! <4T1)8! _! -,-+(*(,*)! S*1)4)J,*4-! 9&)! )&(4(*2*6461! 6&-! 4>(&)1-! 64!

424A*4LP&#! Y! >S4C46&! e911)! )12*1re8! 424A*4LP&! 91A&-! '&--&-! 94)1-8! 1C! 21T! 61!

e>S1<*4-e!*'-(4A464-!1!e4BD'>*4-e!61!424A*4LP&8!*C,'1-!4&!1->),(d'1&#!

!

Y,! -1f48! '1>1--*(4C&-! 61! ,C4!9&A*(*>4! 61! 4+)4'BD'>*4! 2-#! )1-()*(*24! 4! 1A*(1-8!C4-!

,C4!4+)4'BD'>*4!*'(1A*B1'(1#!

!


