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87!-R-'!-T<876%7;!7DI9-'!(/!;(6+>!#7(.!(70A!8))-<.+!.4-!<0D'80%.A!(/!.4-!/('I+!(/!

5('+4%<!.48.!866'-++!.4-I>!9D.!80+(>!876!-+<-)%800A>!.4-!<0D'80%.A!(/!I('-+>!+()%80!

876!<(0%.%)80!+A+.-I+>!)(7)-<.%(7+!(/!.4-!5('06!/('!54%)4!.4-+-!;(6+!8'-!+(!I87A!

+D90%I8.-6!-T<'-++%(7+2!kGFFfO""FlH!M7!(.4-'!5('6+>!54-'-8+!^D6-(BV4'%+.%87%.A!

876!%.+!)(7.-I<('8'A!%7)8'78.%(7+!-'86%)8.-!6%//-'-7)->!o8;87%+I!8))(II(68.-+!%.H!!

! !!!!!!!!P4%0-!o8;87%+I!+.876+!.(!+D<<('.!.4-!]-5!\%;4.N+!)8I<8%;7!%7!.4-!+<%'%.D80!

'-80I>!.4-A!+--*!.(!'--+.890%+4!-.47%)!6%//-'-7)-!9A!D76-'I%7%7;!)8<%.80%+I>!



!

! "FF!

h8'T%+I>!876!8++%I%08.%(7%+IH!34-A!4(06!)8<%.80%+I!'-+<(7+%90-!/('!.4-!%7%.%80!'%+-!(/!

%II%;'87.+!%7!_D'(<-H!K-!U-7(%+.!876!V48I<-.%-'!5'%.->!#34-!'-+<(7+%9%0%.A!/('!

)D''-7.!%II%;'8.%(7!0%-+!<'%I8'%0A>!7(.!5%.4!.4-!%II%;'87.+>!9D.!5%.4!.4-!

%76D+.'%80%:-6!78.%(7+!54%)4!48R-!'-6D)-6!I87!.(!.4-!0-R-0!(/!I-')4876%+-!.48.!)87!

9-!'-0()8.-6!87A54-'-2!k%9%6O"`ilH!WD'.4-'>!.4-!+(0D.%(7!.(!.4-!%7/0DT!(/!%II%;'87.+!

%+!7(.!.(!)(7.%7D-!R%(08.%7;!(D'!%778.-!6%//-'-7)-+!.4'(D;4!8++%I%08.%(7%+I>!('!.(!

%I<0-I-7.!.4(+-!h8'T%+.B%7+<%'-6!6().'%7-+!.48.!5(D06!+.'%<!+()%-.A!(/!87A!876!800!

)D0.D'80!800-;%87)-+H!\8.4-'>!'-<8.'%8.%(7!+4(D06!9-!.4-!/%'+.!;(80H!E76!+4(D06!.48.!

<'(R-!D78..8%7890->!.4-A!86R()8.-!8!+('.!(/!ID0.%)D0.D'80%+I!%7!(R-'6'%R-!.48.!5(D06!

<'-+-'R-!876!+-<8'8.-!.4-!%76%R%6D80!)D0.D'-+!876!%6-7.%.%-+!5%.4%7!8!;%R-7!78.%(7>!8!

I(6-0!.48.>!#)(D06>!%7!.4-!0(7;!'D7>!0-86!.(!8!6%+8++()%8.%(7!(/!)%.%:-7+4%<!/'(I!

78.%(780%.A2!k%9%6lH="!!!

! !!!!!!!34-!]-5!\%;4.N+!-.47%)!<(0%.%)+!8'-!.4D+!9D'%-6!5%.4%7!08';-'!)'%.%)%+I+!(/!

)(7.-I<('8'A!+()%-.AH!E+!+.8.-6!-8'0%-'>!%.!%+!7(7-.4-0-++!.4-%'!)(II-7.8'A!(7!

-.47%)%.A!.48.!9'(D;4.!.4-!]-5!\%;4.!.4-!9D0*!(/!%.+!7(.('%-.A>!<(+%.%R-!876!7-;8.%R-H!

E76!)(7.'8'A!.(!38D;D%-//N+!)08%I+!k"aafOaaB"Gil!.4-!+)4((0N+!%7+%+.-7)-!(7!.4-!

%I<('.87)-!(/!-.47%)%.A!%7!%6-7.%.A!/('I8.%(7!<-'+%+.+>!7(.!(70A!%I<0%)%.0A!.4'(D;4!

.4-!%I<0%)8.%(7+!(/!.4-%'!<'(<(+-6!<'(;'8I+>!9D.!80+(>!8+!YD(.-+!89(R-!+4(5>!

-T<0%)%.0A!%7!.4-%'!/('I80!<'-+-7.8.%(7+!(/!.4-%'!%6-(0(;AH!!

,&-(>17"%12%(?&%"4;4847B!
E+!.4-!]-5!\%;4.N+!%6-8+!<-7-.'8.-6!876!+48<-6!.4-!9'(86-'!78.%(780%+.!

+)-7-!%7!_D'(<->!4(5-R-'>!.4-A!5-'-!80+(!%7!)0(+-!6%80(;D-!5%.4!.4-!<(0%.%)80!0-/.H!

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

="!34%+!08..-'!+(0D.%(7!+--I+!.(!48R-!;(..-7!0(+.!%7!J<-*.('(5+*%N+!6-+)'%<.%(7!(/!6-!U-7(%+.N+!

.4(D;4.+!(7!%II%;'8.%(7!k+--!GFF`O"G=lH!!



!

! "F"!

U-)8D+-!(/!.4-!+)4((0N+!(<<(+%.%(7!.(!P-+.-'7!%I<-'%80%+I!876!;0(980!)8<%.80%+I>!

0-/.%+.!%6-(0(;D-+!48R-!0(7;!/0%'.-6!5%.4!.4-!]-5!\%;4.>!8!.'-76!'-/0-).-6!9A!.4-!/8).!

.48.!.4-!EI-'%)87![(D'780!J*'$1!48+!())8+%(7800A!<'(R%6-6!8!<08./('I!/('!.4-!+)4((0N+!

%6-8+H!JD)4!%7.-'-+.!%+!ID.D80>!876!-T)487;-!5%.4!.4-!0-/.!48+!+48<-6!.4-!]-5!\%;4.N+!

%6-80!I-.4(6+!/('!<(0%.%)80!)487;-!8+!5-00!8+!%.+!'4-.('%)H!!

! !!!!!!!34(D;4!.4-!]-5!\%;4.!%+>!%7!%.+!('%;%780!)(7)-<.%(7>!7(.!8!<(0%.%)80!<8'.A>!%.!

7(7-.4-0-++!8%I+!.(!%7/0D-7)-!<(0%.%)80!6-)%+%(7BI8*%7;H!E76!%7!6-R%+%7;!8!I-.4(6!.(!

<D'+D-!.4%+!8%I>!.4-A!-I9'8)-6!.4-!.4%7*%7;!(/!.4-%'!<(0%.%)80!(<<(+%.-O!7-(Bh8'T%+.!

E7.(7%(!C'8I+)%H!34-!]-5!\%;4.!-7R%+%(7-6!87!(<-'8.%(780!I(6-0!98+-6!(7!

C'8I+)%N+!7(.%(7!(/!#)D0.D'-!+.'D;;0-H2!C'8I+)%!8';D-6!.48.!87A!I-87%7;/D0!<(0%.%)80!

)487;-!8058A+!<'()--6+!/'(I!8!+4%/.!%7!.4-!)D0.D'80!+<4-'->!876!.4D+>!.48.!87A!

8;-768!.(!)487;-!.4-!<(0%.%)80!+.8.D+!YD(!ID+.!9-;%7!%.+!+.'D;;0-!%7!)D0.D'-H!E+!E08%7!

6-!U-7(%+.!08.-'!<D.!%.>!#c3e4-!W'-7)4!\-R(0D.%(7!5(D06!7(.!48R-!9--7!<(++%90-!

5%.4(D.!.4-!_70%;4.-7I-7.H!U-/('-!87A!m-7%7>!.4-'-!ID+.!8058A+!9-!8!<'-)-6%7;!

h8'T2!kGF""cGFFaeO"alH!34-!]-5!\%;4.!5(D06!)800!.4%+!.A<-!(/!8).%R%+I!

#I-.8<(0%.%)+>2!8!.-)47%YD-!/('I-'!C\_V_!I-I9-'!CD%008DI-!W8A-!6-/%7-+!8+!#c.e4-!

+()%80!6%//D+%(7!(/!%6-8+!876!)D0.D'80!R80D-+!/('!.4-!+8*-!(/!<'(R(*%7;!<'(/(D76>!0(7;B

.-'I>!<(0%.%)80!.'87+/('I8.%(72!kGF""O"a`lH!!

! !!!!!!!]-5!\%;4.%+.+!.4D+!8%I-6!.(!%7[-).!.4-%'!I-++8;-+!%7!.4-!)D0.D'80!'8.4-'!.487!

.4-!<(0%.%)80!'-80I>!4(<%7;!.48.!.4%+!5(D06!+(I-68A!0-86!.(!'-80!<(0%.%)80!)487;-H!

m-86%7;!.4%7*-'+!+-06(I!<'(R%6-!6-.8%0+!89(D.!.4-!)(7.-7.!(/!.4%+!)D0.D'80!'-80I>!

.4(D;4!3(I%+08R!JD7%)!%76%)8.-+!.48.>!%7!.4-!+)4((0N+!I%76>!%.!%7)0D6-+!#<(<D08'!

IA.4+!876!<(<D08'!I(6-'7!+-7+%9%0%.%-+>2!8+!5-00!8+!%7+.%.D.%(7+!0%*-!0(5-'!-6D)8.%(7!



!

! "FG!

876!.4-!I-6%8!kJD7%)!GF""!cGFFaeO?FB?"lH!J<-8*%7;!%7!;-7-'80!.-'I+>!4(5-R-'>!]-5!

\%;4.%+.+!(/.-7!+D;;-+.!.48.!R%'.D800A!800!8'-78+!(/!+()%80!876!)D0.D'80!<'(6D).%(7>!

+D)4!8+!/%0I>!0%.-'8.D'->!8'.>!.4-8.-'>!876!ID+%)>!8'-!R80%6!.8';-.+!/('!.4-%'!

I-.8<(0%.%)80!)8I<8%;7H!34%+!I-.4(6!+.876+!%7!)(7.'8+.!5%.4!.4(+-!'86%)80!

78.%(780%+.!8<<'(8)4-+!.48.!-I<48+%:-!8!5%.46'8580!/'(I!+()%-.A!876!+-)0D+%(7!%7!

+D9)D0.D'-+H!Q-'-!8).%R%+.+!8'-!.(!9-!8+!%7R(0R-6!876!'-<'-+-7.-6!%7!.4-!<D90%)!

+<4-'-!8+!<(++%90-H!!

M6-80!I-.8<(0%.%)+!.A<%)800A!.8*-+!(7-!(/!.5(!/('I+O!_%.4-'!8).%R%+.+!+--*!.(!

%7[-).!.4-%'!I-++8;-!+-8I0-++0A!%7.(!-T%+.%7;!-6D)8.%(780!%7+.%.D.%(7+!876!-T<'-++%R-!

876!)(IID7%)8.%R-!(D.0-.+>!('!.4-A!8%I!.(!)'-8.-!.4-%'!(57!'-80%:8.%(7!(/!.4-+-!

%7+.%.D.%(7+!876!(D.0-.+H!W('!-T8I<0->!54-'-8+!.4(+-!8).%R%+.+!(<-'8.%7;!D76-'!.4-!

/%'+.!8<<'(8)4!5(D06!.'A!.(!+48<-!.4-!)(7.-7.!(/!<D90%)!+)4((0!)D''%)D08!.(!9-..-'!

)4877-0!.4-%'!R%-5+>!.4(+-!/(00(5%7;!.4-!+-)(76!8<<'(8)4!5(D06!8..-I<.!.(!)'-8.-!8!

<8'800-0!-6D)8.%(780!+A+.-I!.48.!+8.%+/%-+!.4-!+8I-!7--6+!8+!<D90%)!+)4((0+>!9D.!%+!

+8.D'8.-6!5%.4!.4-%'!I-++8;-H!E76!54-'-8+!.4-!/%'+.!8<<'(8)4!8..-I<.+!.(!7(D'%+4!8!

;'(D76+5-00!(/!+-7.%I-7.!8I(7;!8!;-7-'800A!D76%//-'-7.%8.-6!<(<D08)->!.4-!+-)(76!

8%I+!.(!;'(5!8!<8'800-0!+()%-.A!.(!8!+%:-!)8<890-!(/!5%-06%7;!<(0%.%)80!%7/0D-7)-H!

\-;8'60-++!(/!54%)4!8<<'(8)4!.4-A!-I<0(A>!8+!38I%'!U8'BZ7!8';D-+>!.4-!]-5!\%;4.N+!

%7+%+.-7)-!(7!#.4-!)D0.D'80!('!I-.8<(0%.%)80!'-80I!8+!.4-!I(+.!/D768I-7.80!.-''8%7!(/!

<(0%.%)80!)(7.-+.8.%(72!%+!(7-!(/!.4-!/-5!<(+%.%(7+!.48.!'-I8%7-6!)(7+.87.!.4'(D;4(D.!

%.+!4%+.('A!kU8'BZ7!GFF?O@FlH!!

E!)(7)-<.!)0(+-0A!'-08.-6!.(!I-.8<(0%.%)+!%7!]-5!\%;4.%+.!.4%7*%7;!%+!.48.!(/!

#)D0.D'-!+.'D;;0-H2!34-!)(7)-<.!(/!)D0.D'-!+.'D;;0-L%7!I(+.!+-7+-+!6%+.%7).!/'(I!



!

! "F`!

.48.!(/!U%+I8'*%87!H-'#-0H(2L"L80+(!6'85+!%7+<%'8.%(7!/'(I!C'8I+)%87!7(.%(7+!

89(D.!.4-!%I<('.87)-!(/!)D0.D'-!%7!-7890%7;!<(0%.%)80!)487;-H!UD.!.4-!.-'I!%+!D+-6!

I('-!/'-YD-7.0A!%7!.4(+-!)8I<+!.48.!(<<(+-!K-!U-7(%+.N+!D7%R-'+80%+IH!P4-'-8+!.4-!

.-'I!I-.8<(0%.%)+!'-/-'+!+%I<0A!.(!.4-!.-)47%YD-!(/!%7[-).%7;!)-'.8%7!R80D-+!%7.(!.4-!

)D0.D'80!+<4-'->!)D0.D'-!+.'D;;0->!8))('6%7;!.(!%.+!/('-I(+.!<'(<(7-7.>!CD%008DI-!

W8A->!6-+)'%9-+!I('-!+<-)%/%)800A>!#.4-!6-/-7+-!876!)'-8.%R-!8++-'.%(7!(/!.4'-8.-7-6!

_D'(<-87!)D0.D'-+2!8;8%7+.!#EI-'%)87%:8.%(7>!M+08I%:8.%(7>!E/'%)87%:8.%(72!876!

#7-(B<'%I%.%R%+I2!R%8!#.4-!+)4((0!cHHHe!.4-!<08+.%)!8'.+>!ID+%)>!8D6%(nR%+D80>!087;D8;->!

0%.-'8.D'->!-.)H2!W8A-!/D'.4-'![DT.8<(+-+!.4%+!)(7)-<.!5%.4!.4(+-!D7%R-'+80%:%7;!

.-76-7)%-+!%7!.4-!]-5!\%;4.!.48.!4-!(<<(+-+>!5'%.%7;>!#VD0.D'-!+.'D;;0-!6(-+7N.!

-7.8%0!6-/-76%7;!800!)D0.D'-+>!(70A!_D'(<-87!)D0.D'->!54%)4!%.!8++DI-+!%+!+D<-'%('!.(!

800!(.4-'+2!kGF""O"F=B"F?lH!

5%"04$86'#8129(
^D+.!8+!.4-!]-5!\%;4.N+!%6-80!I-.4(6!(/!8).%R%+I!58+!+48<-6!9A!0-/.%+.!

%7/0D-7)-+>!+(!.((!6%6!%.+!'4-.('%)!-I-';-!.4'(D;4!87!-T)487;-!5%.4!0-/.B5%7;!

.4%7*%7;H=G!34-!.-'I!+(I-!]-5!\%;4.%+.+!D+-!.(!6-+)'%9-!.4-%'!-.47%)!<(0%.%)+!%+!

#-.47(<0D'80%+IH2!Q-77%7;!_%)49-';>!8!C-'I87!+()%(0(;%+.!54(!.(68A!5('*+!8.!.4-!

g7%R-'+%.A!(/!J(D.4-'7!K-7I8'*>!)(%7-6!.4-!.-'I!%7!8!"a?`!<8<-'!)'%.%)%:%7;!.4-!

<4%0(+(<4%)80!D76-'<%77%7;+!(/!/('-%;7!6-R-0(<I-7.80!8%6!/'(I!_D'(<-87!)(D7.'%-+H!

Q-!D+-+!.4-!5('6!-.47(<0D'80%+I!.(!6-+)'%9-!4%+!R%+%(7!/('!8!7-5!8<<'(8)4!.(!

/('-%;7!6-R-0(<I-7.80!8%6!.48.!5(D06!7(.!-'8+->!9D.!'8.4-'!)D0.%R8.-!6%//-'-7)-!

8I(7;!(.4-'!<-(<0-+H!_.47(<0D'80%+I!58+!8!)(D7.-'!.(!-.47()-7.'%+I!876!P-+.-'7!

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

=G!J<-*.('(5+*%!;(-+!8+!/8'!.(!)08%I!.48.!.4-!+)4((0N+!-I<48+%+!(7!8!'%;4.!.(!6%//-'-7)-!%+!%.+-0/!

9(''(5-6!)(7)-<.D80!I8.-'%80!/'(I!.4-!0-/.!kGFF`O""ilH!!



!

! "Ff!

%I<-'%80%+I!k_%)49-';!"a?`>!GF""O"i"B"iil!876!.(68A!4-!'-)800+!%7.-76%7;!%.!.(!

'-/-'!.(!)D0.D'80>!'8.4-'!.487!-.47%)!('!'8)%80!<0D'80%+I!k<-'+(780!)(IID7%)8.%(7>!

Q-77%7;!_%)49-';>!^D0A!">!GF"GlH!P('6+!0%*-!'8)-!876!-.47%)%.A!6(!7(.!8<<-8'!%7!4%+!

('%;%780!<8<-'H!Q(5-R-'>!8).%R%+.+!%7!08.-'!A-8'+!5(D06!866!%74-'%.-6!9%(0(;%)80!

.'8%.+>!876!'8)->!.(!.4-!#-.47(2!(/!_%)49-';N+!.-'IH!

34(D;4!.(68A!_%)49-';!%6-7.%/%-+!5%.4!.4-!0-/.!876!.4-!+()%80%+.!)8D+->!4%+!

<(0%.%)80!('%-7.8.%(7!58+!%7!.4-!<8+.!I('-!8I9%;D(D+H!KD'%7;!4%+!A(D.4!4-!58+!

%7R(0R-6!5%.4!9(.4!/8+)%+.!876!/8'!0-/.!)%')0-+!%7!C-'I87A>!876!6D'%7;!.4-!-8'0A!

"a?F+>!4-!9-)8I-!8).%R-!%7!'%;4.%+.!A(D.4!876!+.D6-7.!I(R-I-7.+L8D.4('%7;!.4-!

(//%)%80!<08./('I!/('!.4-!;'(D<!E*.%(7!]-D-!\-)4.-!k]-5!\%;4.!E).%(7lH!34-+-!

I(R-I-7.+!5-'-!78.%(780%+.!876>!%7!.4-!)8+-!(/!E*.%(7!]-D-!\-)4.->!-I-';-6!/'(I!

/8'!'%;4.!(';87%:8.%(7+!0%*-!.4-!]8.%(780!K-I()'8.!o8'.AH!UD.!.4-A!80+(!-I9'8)-6!

0-/.%+I>!'800A%7;!8'(D76!78.%(780%+I!8+!8!I-87+!(/!'-+%+.%7;!P-+.-'7!%I<-'%80%+I!

'8.4-'!.487!8!.((0!.(!)(7/'(7.!6(I-+.%)!-.47%)!I%7('%.%-+H!!

34%+!)8D+-!58+!80+(!8.!.4-!4-8'.!(/!_%)49-';N+!)(7)-<.!(/!-.47(<0D'80%+IH!E76!

/(00(5%7;!4%+!"a?`!<8<-'>!4-!<D90%+4-6!8!+-'%-+!(/!8'.%)0-+!%7.'(6D)%7;!.4-!)(7)-<.!%7!

.4-!]-5!\%;4.![(D'780!^D7;-+!W('DI>!876!I8A!48R-!6%+)D++-6!%.!%7!8!9'%-/!0-..-'!

)(''-+<(76-7)-!5%.4!E08%7!6-!U-7(%+.!%7!.4-!I%6!"a?F+!k<-'+(780!)(IID7%)8.%(7>!

Q-77%7;!_%)49-';>!^D0A!">!GF"GlH!34'(D;4(D.!.4-!"a?F+>!_%)49-';!+0(50A!)((0-6!.(!

.4-!]-5!\%;4.>!876!-R-7.D800A!89876(7-6!.4-!+)-7-!-7.%'-0AH!Q%+!.-'I>!4(5-R-'>!

0%R-6!(7>!+.8'.%7;!%7!]-5!\%;4.!C-'I87A!876!W'87)->!876!08.-'!.4'(D;4(D.!_D'(<-87!

'86%)80!78.%(780%+IH!K-!U-7(%+.!9-;87!8<<0A%7;!.4-!.-'I!.(!.4-!W'-7)4!]-5!\%;4.N+!

<'--T%+.%7;!%6-(0(;A!(/!.4-!'%;4.!.(!-.47%)!6%//-'-7)-H!_.47(<0D'80%+I!/('!4%I!58+!8!



!

! "Fi!

6-I876!/('!-.47%)!+-<8'8.%+I!9('7>!7(.!(D.!(/!8++DI-6!+D<-'%('%.A!(/!(7-!-.47%)!

;'(D<>!9D.!(D.!(/!8!ID.D80!'-+<-).!/('!(.4-'7-++!%7!.4-!-.47%)!6(I8%7>!876!(D.!(/!8!

+-7+-!(/!.4-!%74-'-7.!R80D-!/(D76!%7!.4-!-T%+.-7)-!(/!8!<0D'80%.A!(/!%6-7.%.AB/('I%7;!

-.47%)%.%-+!.4'(D;4(D.!.4-!5('06H!Q-!7(7-.4-0-++!D+-6!.4-!.-'I!%7/'-YD-7.0A>!876!
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%7+.-86!+85!(D'+-0R-+!8+!8!<8'.!(/!8!;'-8.-'!54(0->!9D%0.!(/!<8'.+!/'(I!548.!%+!

0()80!876!<-'+(780!0%*-!/8I%0A>!4(I-!'-;%(7>!876!0()80!.'86%.%(7>!.(!548.!%+!

08';-'!0%*-!.4-!/8.4-'0876>!_D'(<-87!)D0.D'80!.'86%.%(7>!.'%9->!*%7;>!876!

8'%+.()'8)A>!C(6!('!C(6+H?a!!

!

34%+!+()%80!/('I>!5%.4!%.+!89%0%.A!.(!/D'7%+4!D78I9%;D(D+!%6-7.%.%-+>!48+!9--7!

'-<08)-6!9A!8!08.-BI(6-'7!/('I!%7!54%)4!

%6-7.%.A!%+!%7+.-86!+(I-.4%7;!.'87+%-7.H!J(I-.4%7;!.48.!%+!6-<-76-7.!(7!.%I-!

876!<08)-!876!%+!6-/%7-6!.4'(D;4!<(0%.%)80!876!%6-(0(;%)80!6-)%+%(7+>!8!;0(980!

)8<%.80%+.!I8'*-.>!I%;'8.%(7!(/!I8++-+!(/!<-(<0-!876!+4%/.%7;!+D9[-).%R-!

R80D-+H!M6-7.%.A!48+>!%7!.(68AN+!+()%-.A>!9-)(I-!+(I-.4%7;!5-!)4((+-!

8))('6%7;!.(!/87)A!876!.8+.-!98+-6!(7!)D''-7.!.'-76+H@F!!

!

E))('6%7;!.(!.4%+!I87%/-+.(>!.4-!.4'-8.+!/8)%7;!%6-7.%.A!8'-!7(.!%74-'-7.0A!

-.47%)>!'8)%80>!('!)D0.D'80H!34-+-!.4'-8.+!8'->!%7!.4-!/%'+.!%7+.87)->!89+.'8).>!

6%+-I9(6%-6!/(')-+!0%*-!#I(6-'7%.A2!876!-)(7(I%)!I(6-0+!+D)4!8+!)8<%.80%+IH!\8)-!

876!-.47%)%.A!8'-!%76%+<-7+%90-!/8)-.+!(/!%6-7.%.A>!9D.!.4-A!+48'-!-YD80!+<8)-!5%.4!

#)D0.D'-2!876!#;-(;'8<4A!876!78.D'-H2!34-+-!J5-6%+4!8).%R%+.+>!%7!+.-<!5%.4!

%6-7.%.8'%87+!.4'(D;4(D.!_D'(<->!876!%7!)(7.'8+.!5%.4!08..-'B68A!-.47(<0D'80%+.+>!

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

?a!26-7!;'D760&;;876-!%6-7.%.-.-7!cR8'e!;%R-7!8R!R,'!<(+%.%(7!()4!/D7*.%(7!%!+8I4&00-.>!/8I%0[-7!()4!

R,'.!8'R!+8I.!6-7!'-0%;%(7!()4!*D0.D'!R%!.%004X'6-!()4!D.XR86-H!M6-7.%.-.-7!R8'!/X'!6-!/0-+.8!%!]('6-7!

(';87%+*.!*7D.-7!.%00!6-.!R%!/X66-+!%7!%>!()4!/X'90-R!%!+.('.!+-..!(/X'&76'86!D76-'!R,'!0%R+.%6H!cHHHe!$%!

%/',;8+8..-!%7.-!R,'!R8'-0+-!-00-'!-T%+.-7+>!D.87!+,;!(++!+[&0R8!+(I!-7!6-0!8R!-7!+.X''-!4-04-.>!

D<<9A;;6!8R!6-08'!/',7!6-.!0(*808!()4!<-'+(70%;8!+(I!/8I%0[>!4-I('.!()4!0(*808!.'86%.%(7-'>!.%00!6-.!

+.X''-!+(I!/(+.-'0876>!-D'(<-%+*!*D0.D'.'86%.%(7>!/(0*+.8I>!*D7;!()4!8'%+.(*'8.%>!CD6!-00-'!CD68'H2!

M9%6H!

@F!#%6-7.%.-.-7!&'!6&'-I(.!7,;(7.%7;!/0A*.%;.H!],;(7.%7;!+(I!&'!9-'(-76-!8R!.%6!()4!'DI!()4!

6-/%7%-'8+!D.%/',7!<(0%.%+*8!()4!%6-(0(;%+*8!9-+0D.>!-7!;0(980!*8<%.80%+.%+*!I8'*786>!I%;'8.%(7!8R!

I&77%+*(I8++('!()4!+*%/.876-!+D9[-*.%R8!R&'6-'%7;8'H!M6-7.%.-.-7!48'!%!68;-7+!+8I4&00-!90%R%.!7,;(.!

R%!R&0[-'!-/.-'!.A)*-!()4!+I8*!()4!98+-'8.!<,!8*.D-008!.'-76-'H2!M9%6!!

!



!

! "Gi!

.4D+!'-.8%7!.4-!98+%)!4%+.('%(;'8<4A!876!8))(D7.!(/!.4-!4DI87!)(76%.%(7!86R87)-6!

9A!.4-!]-5!\%;4.H!WD'.4-'>!.4-A!-I9'8)-!0-86%7;!%6-7.%.8'%87!.4%7*-'!CD%008DI-!

W8A-N+!8..%.D6-+!.(58'6!.'86%.%(7!876!.4-!<8+.H!34%+!%+!8<<8'-7.!54-7!.4-A!6-+)'%9-!

)D0.D'-!8+!+(I-.4%7;!.48.!#6-R-0(<+!%7!<8'800-0!5%.4!.4-!.'%9-N+!89%0%.A!.(!'-+<(76!.(!

)D''-7.!876!/D.D'-!)4800-7;-+!%7!6%80(;D-!5%.4!.4(+-!c)4800-7;-+e!/'(I!.4-!<8+.>!

5%.4(D.!0(+%7;!%.+!.'86%.%(780!/(D768.%(7H2!34%+!R%+%(7!/('!8!)D0.D'-!.48.!)87!+4%/.!.(!

.4-!7--6+!(/!.4-!<'-+-7.!54%0-!I8%7.8%7%7;!548.!%+!-++-7.%80!/'(I!<'-R%(D+!-<()4+!

6-'%R-+!/'(I!W8A-N+!)(7)-<.!(/!8')4-(/D.D'%+IL8!)(7)-<.!.4-!I87%/-+.(!86(<.+!

-T<0%)%.0A!8.!%.+!)(7)0D+%(7H!UD.!%7!8!6%R-';-7)-!/'(I!W8A->!.4%+!6()DI-7.!I8*-+!7(!

+.8.-I-7.!(/!_D'(<-87!+D<-'%('%.AH!\8.4-'>!I(+.!(/!%.+!087;D8;-!866'-++-+!.4-!.(<%)!

(/!%6-7.%.A!%7!D7%R-'+80!.-'I+H!34%+!4-+%.8.%(7!.(!-+<(D+-!_D'()-7.'%+I!I8A!+<-8*!.(!

.4-!-8'0A!%7/0D-7)-!(/!h)VD00()4N+!5'%.%7;+!%7!.4-!]('6%)!o'-++>!('!.4-!'%+-!(/!

-.47(<0D'80%+I!-0+-54-'-!%7!.4-!78.%(780%+.!+)-7-H!!

! !!!!!!!34-!]('6%)!m-8;D-!)(7.%7D-6!.(!-T<876>!/(00(5%7;!.4-!I-.8<(0%.%)80!<'(;'8I!

%.!876!%.+!+D9+%6%8'%-+!486!(D.0%7-6H!34-!m-8;D-!5(D06!%7%.%8.-!.5(!08';-!(70%7-!

<'([-).+!.48.>!.(;-.4-'!5%.4!h(.<(0H7D>!5(D06!(D.0%R-!.4-!]('6%)!o'-++>!E$'H*#1+

@A3*#*0>!@$0).1H+E0.3*#>!876!.4-!m-8;D-!%.+-0/H!34-!/%'+.!(/!.4-+-!<'([-).+!58+!.4-!

P%*%<-6%8B+.A0-6!(70%7-!-7)A)0(<-6%8!h-.8<-6%8H(';>!54%)4!(//%)%800A!(<-7-6!(7!

Z).(9-'!Gf>!GFF=H!!m%*-!P%*%<-6%8H(';>!h-.8<-6%8H(';!)(7.8%7+!8'.%)0-+L

())8+%(7800A!;'(D<-6!%7.(!08';-'!+-'%-+!('!<('.80+L5'%..-7!9A!R(0D7.--'!-6%.('+H!M7!

87!%7.-'R%-5!%7!E$'H*#1+@A3*#*0>!.4-!<'([-).N+!/(D76-'>!K87%-0!W'%9-';!kD76-'!.4-!

<+-D6(7AI!#h8'.%7!U'876.2l>!6-+)'%9-6!.4-!I(.%R8.%(7!9-4%76!.4-!<'([-).O!

M!876!8!/-5!/'%-76+!5-'-!6%+)D++%7;!4(5!%I<('.87.!%.!%+!/('!.4-!78.%(780%+.!

)D0.D'-!+.'D;;0-!.48.!5-!<'-+-7.!(D'!(57!%7.-'<'-.8.%(7+!(/!)(7)-<.+>!



!

! "G=!

<4-7(I-78>!876!4%+.('%)!-R-7.+!/('!8!9'(86-'!<D90%)H!M.!%+!-+<-)%800A!

%I<('.87.!.4-+-!68A+>!+%7)-!I87A!)(7)-<.+!8'-!6%+.('.-6!876!48R-!0(+.!.4-%'!

('%;%780!I-87%7;>!54%)4!A(D!)87!+--!8+!87!(D.)(I-!(/!(D'!<(0%.%)80!

(<<(7-7.+N!+D))-++/D0!)D0.D'-!+.'D;;0-!cHHHe!^D+.!0((*!8.!4(5!.4-!W'87*/D'.!

J)4((0!876!.4-%'!%6-(0(;%)80!4-%'+!48R-!+D))--6-6!%7!6-)08'%7;!8+!+%)*!876!

+.%;I8.%:%7;!548.!<'-R%(D+0A!5-'-!)(I<0-.-0A!78.D'80!R80D-+!9A!%7.'(6D)%7;!

)(7)-<.+!0%*-!cHHHe!qT-7(<4(9%8>N!q4(I(<4(9%8>N!876!+(!(7!kGFF=>!7(H!"FlH@"!!

!

h-.8<-6%8H(';!58+!.4D+!)(7)-%R-6!98+-6!(7!8!]-5!\%;4.%+.nC'8I+)%87!'-86%7;!(/!

<(0%.%)80!4%+.('A!876!<'(;'8I!/('!)487;-H!34-!+%.-!5(D06!8%I!.(!6-/-76!876!'-R%R-!

8..%.D6-+!876!%7.-'<'-.8.%(7+!6%+800(5-6!%7!<D90%)!6%+)(D'+-H!E+!+D)4>!.4-!;(80!(/!.4-!

(70%7-!-7)A)0(<-6%8!5(D06!7(.!9-!.(!I8*-!%.+!(57!'-76%.%(7!(/!-R-'A!8'.%)0-!(7!

P%*%<-6%8>!9D.!'8.4-'!.(!/()D+!(70A!(7!.4(+-!.(<%)+!6--I-6!)'D)%80!%7!+48<%7;!

6%+)D++%(7!(/!*-A!78.%(780%+.!)(7)-'7+!k%9%6lH!34-!+%.-!%7)0D6-+!8'.%)0-+!(7!.(<%)+!

'87;%7;!/'(I!78.%(780%+.!(';87%:8.%(7+>!ID+%)!;'(D<+>!876!<-'+(780%.%-+>!.(!

ID0.%)D0.D'80%+I>!%II%;'8.%(7!<(0%)A>!M+08I>!876!P('06!P8'!MMH!!!!!

!

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

@"!#^8;!()4!-..!<8'!*8I'8.-'!6%+*D.-'86-!4D'!R%*.%;.!6-.!&'!/X'!6-7!78.%(7-008!*D0.D'*8I<-7!8..!*D778!

<'-+-7.-'8!R,'8!-;78!.(0*7%7;8'!8R!9-;'-<<>!/X'-.--0+-'!()4!4%+.('%+*8!+*--76-7!/X'!-7!9'-68'-!

800I&74-.H!M!+A77-'4-.!&'!6-.!R%*.%;.!%!6-++8!.%6-'>!6,!I,7;8!9-;'-<<!/X'R'&7;.+!()4!/X'0('8.!+%7!

D'+<'D7;0%;8!I-7%7;>!R%0*-.!I87!*87!+-!+(I!-7!/X0[6!8R!R,'8!<(0%.%+*8!I(.+.,768'-+!/'8I;,7;+'%*8!

*D0.D'*8I<!c�e!J-!98'8!4D'!W'87*/D'.+*(087!()4!6-'8+!%6-(0(;%+*8!8'R.8;8'-!0A)*8.+!

+[D*6(I+/X'*08'8!()4!+.%;I8.%+-'8!.%6%;8'-!/D00.!78.D'0%;8!R&'6-'%7;8'!;-7(I!8..!087+-'8!9-;'-<<!

+(I!c�e!N/'&I0%7;+/%-7.0%;4-.N>!N4(I(/(9%N!()4!+,!R%68'-H2!

!



!

! "G?!

!

_T8I<0-!"H!E'.%)0->!#34-!Q(0()8D+.Ñ2!(7!_7;0%+4B087;D8;-!h-.8<-6%8H(';!5-9!+%.-H!34-!.'86-I8'*!

+AI9(0!%+!%7.-76-6!.(!6'85!8..-7.%(7!.(!.4-!58A+!^-5+!800-;-60A!D+-!.4-!Q(0()8D+.!/('!/%787)%80!876!

<(0%.%)80!;8%7H!ER8%0890-!(70%7->!8))-++-6!^D0A!"i>!GF"G>!

4..<Onn-7HI-.8<-6%8H(';n5%*%n34-|Q(0()8D+.j_Gj@fjEGH!!

!

h-.8<-6%8H(';!YD%)*0A!+<'-86!.4'(D;4(D.!_D'(<-!876!]('.4!EI-'%)8>!

8)YD%'%7;!<8;-+!%7!_7;0%+4>!C-'I87>!J<87%+4>!W'-7)4>!\(I87%87>!_+.(7%8>!V'(8.%87>!

J0(R-7%87>!C'--*>!V:-)4>!o('.D;D-+->!]('5-;%87>!K87%+4>!876!KD.)4H!E68I!S0-%7!

)800+!.4-!+%.-!#54%.-!78.%(780%+.2!('!#54%.-!<(5-'2!kGF"FOa`>!"f?lH!UD.!+D)4!

(R-''%6%7;!)08++%/%)8.%(7+!/8%0!.(!'-;%+.-'!.4-!'4-.('%)80!+.'8.-;%-+!876!%6-(0(;%)80!

<(+%.%(7+!.48.!R8'A!/'(I!8'.%)0-!.(!8'.%)0->!876!-+<-)%800A!9-.5--7!087;D8;-+H!W('!

-T8I<0->!.4-!_7;0%+4!876!QD7;8'%87!R-'+%(7+!(/!h-.8<-6%8H(';!8'-!/8'!I('-!(<-7!%7!

.4-%'!)'%.%)%+I!(/!^-5+!.487!.4-!J5-6%+4!R-'+%(7H!34-!_7;0%+4!<8;-!-R-7!/-8.D'-+!8!

+I800!+.8'B(/BK8R%6!%)(7!7-T.!.(!.4-!78I-!(/!-R-'A!^-5%+4!%76%R%6D80>!54%)4!%7!.D'7!

0%7*+!.(!8!<8;-!(7!^D68%+IH!!

! !!!!!!!J4('.0A!/(00(5%7;!.4-!6-9D.!(/!h(.<(0H7D!876!h-.8<-6%8H(';>!.4-!]('6%)!

m-8;D-!/(D76-6!87!(70%7-!)(IID7%.A!<8;-!)800-6!]('6%+*H7D!k}!]('6%)l>!54%)4!

I8'*-.+!%.+-0/!8+!8!#<('.80!/('!]('6%)!%6-7.%.A>!)D0.D'->!876!.'86%.%(7H2!34-!<8;-!58+!



!

! "G@!

(<-7-6!(7!E<'%0!"@>!GFF?>!876!%.+!8%I!58+!.(!<'(R%6-!8!78.%(780%+.!80.-'78.%R-!.(!

+()%80!7-.5('*%7;!+%.-+H!o8'.%)%<87.+!(7!.4-!+%.-!)'-8.-!D+-'!8))(D7.+>!+-0-).%7;!8!

+)'--7!78I-!876!/%00%7;!(D.!8!<'(/%0-H!34-A!)87!.4-7!I8*-!.4-%'!(57!5-9<8;-!876!

90(;>!R%-5!8))-++B'-+.'%).-6!I8.-'%80!0%*-!<4(.(!876!;'8<4%)+!;800-'%-+!876!(70%7-!

;8I-+>!876!<8'.%)%<8.-!%7!6%+)D++%(7!.4'-86+H!34'-86+!8'-!7(.!800!6-R(.-6!.(!<(0%.%)+!

876!8).%R%+Ip!+(I-!6-80!5%.4!4-0<%7;!(.4-'!D+-'+!5%.4!.4-%'!4(I-5('*>!+48'%7;!

4(I-!876!;8'6-7!I8%7.-787)-!.%<+>!876!6%+)D++%7;!)8'+H!E!.4'-86!.%.0-6!#U%'*82!

k8/.-'!.4-!87)%-7.!$%*%7;B-'8!.'86-!<(+.!(D.+%6-!(/!<'-+-7.!68A!J.()*4(0Il!/D7).%(7+!

8+!8!+('.!(/!_98AH)(IL87!8'-78!/('!D+-'+!.(!9DA>!+-00>!876!.'86-!;((6+H!C%R-7!.4-+-!

/-8.D'-+>!.4-!+%.-!+--I+!8%I-6!8.!%+(08.%7;!D+-'+!/'(I!7(7B78.%(780%+.!(70%7-!

)(IID7%.%-+H!UD.!.4-!I(+.!<(<D08'!6%+)D++%(7!.4'-86+!/()D+!(7!<(0%.%)+>!.4-!

I8%7+.'-8I!I-6%8>!876!ID+%)H!]('6%+*H7D!-R-7!%7)0D6-+!8!+.'-8I%7;!ho`!'86%(!

<08A-'>!(//-'%7;!+(7;+!%7!.4-!/(00(5%7;!;-7'-+O!]-(B/(0*>!-0-).'(7%)8>!I-.80>!/(0*!

ID+%)>!)08++%)80!ID+%)>!+I((.4!/8R('%.-+>!'()*>!4%<!4(<>!$%*%7;!'()*>!876!'-+%+.87)-!

'()*H!h(+.>!9D.!7(.!800!(/!.4-!ID+%)!%+!<'(6D)-6!9A!78.%(780%+.+!876!78.%(780%+.!'-)('6!

089-0+H!!

E+!h(.<(0H7D>!h-.8<-6%8H(';>!876!]('6%+*H7D!;'-5>!.4-!]('6%)!m-8;D-N+!(.4-'!

<'([-).+!9-;87!.(!)(008<+-H!34-!I8;8:%7-!@$0).1H+E0.3*#!)-8+-6!<'(6D).%(7!%7!GFF?>!

8+!6%6!.4-!.890(%6!E$'H*#1+@A3*#*0!8!A-8'!08.-'H!34-!m-8;D-N+!877D80!/-+.%R80>!]('6%+*8!

W-+.%R80-7!k]('6%)!W-+.%R80l>!58+!80+(!4-06!/('!.4-!08+.!.%I-!%7!GFF@>!800-;-60A!5%.4!

87!8D6%-7)-!(/!(70A!"iF!kP,;!GF""O"GflH!E76!/%7800A>!%7!GF"F>!9(.4!.4-!]('6%)!o'-++!

876!.4-!]('6%)!m-8;D-!%.+-0/!-76-6!.4-%'!(<-'8.%(7+>!0-8R%7;!.4-%'!+D'R%R%7;!

%7%.%8.%R-+!.(!)8''A!(7!%76-<-76-7.0AH!34-!o'-++N!I%++%(7!+--I+!.(!48R-!9--7!



!

! "Ga!

<8'.%800A!'-<08)-6!9A!.4-!(70%7-!'-.8%0-'!876!<D90%+4-'!E'*.(+H)(I>!54%)4!6-9D.-6!%7!

GF"FL.4-!+8I-!A-8'!.4-!]('6%)!m-8;D-!)(008<+-6H!34%+!(D./%.!48+!.8*-7!87!-R-7!

48'6-'!.D'7!.(58'6+!.4-!]-5!\%;4.!876!%6-7.%.8'%87%+I>!78I%7;!%.+-0/!87!#87.%B

I(6-'7%+.2!(';87%:8.%(7>!876!<D90%+4%7;!.'87+08.%(7+!(/!I8[('!]-5!\%;4.%+.!.4%7*-'+!

.4'(D;4(D.!]('.4!EI-'%)8!876!_D'8+%8H!34(D;4!%.+!<'(6D).%(7+!8'-!98+-6!%7!C'-8.!

U'%.8%7>!876!.4(D;4!%76%R%6D80+!/'(I!.4'(D;4(D.!_D'(<-!)(I<(+-!%.+!-6%.('%80!

9(8'6>!K87%-0!W'%9-';L/('I-'!I-I9-'!(/!.4-!E$'H#0.&-%*%!-6%.('%80!9(8'6>!)(B

/(D76-'!(/!.4-!]('6%)!m-8;D->!876!/(D76-'!(/!]('6%+*H7D>!h(.<(0H7D>!876!

h-.8<-6%8H(';L%+!80+(!V_Z!8.!E'*.(+H)(I!ko-'+(780!)(IID7%)8.%(7>!K87%-0!W'%9-';>!

ED;D+.!f>!GF"GlH!!

Z7-!/8).('!6%+.%7;D%+4-+!.4(+-!]('6%)!m-8;D-!%7%.%8.%R-+!.48.!+D))--6-6!/'(I!

.4(+-!.48.!/8%0-6O!h(.<(0H7D>!h-.8<-6%8H(';>!876!]('6%+*H7D!8'-!800!-T)0D+%R-0A!

(70%7->!6%;%.80!<'([-).+>!54-'-8+!.4-!m-8;D-N+!(.4-'!%7%.%8.%R-+!6-<-76-6!8.!0-8+.!

<8'.%800A!(7!I8%0!('6-'+!('!)(7;'-;8.%7;!%7!.4-!7(7BR%'.D80!5('06H!M7!.4%+!+-7+->!.4-!

/8%0D'-!(/!'(D;40A!480/!(/!.4-!]('6%)!m-8;D-N+!<'([-).+!)87!9-!.'8)-6!.(!.4-!9'(86-'>!

%7.-'78.%(780!.'-76!8I(7;!78.%(780%+.+!.(!I(R-!.4-%'!8).%R%.%-+!(70%7-!k_8.5-00!"aa=p!

J)48/-'!GFFGp!V(<+-A!GFF`p!K-0876>!Q-'.:9-';>!876!QR%./-06!GF"FlH!M7!+.-<!5%.4!

.4-+-!.'-76+>!.4-!]('6%)!m-8;D-N+!(70%7-!%7%.%8.%R-+!48R-!7(.!(70A!+D'R%R-6p!.4-A!8'-!

/0(D'%+4%7;H!h(.<(0H7D!%+!/'-YD-7.0A!78I-6!8+!8!+(D')-!(/!%7+<%'8.%(7!876!I(.%R8.%(7!

%7!IA!%7.-'R%-5+!5%.4!8).%R%+.+!/'(I!.4'(D;4(D.!.4-!'86%)80!78.%(780%+.!+)-7-H!

h-.8<-6%8H(';N+!R8'%(D+!087;D8;-!+%.-+!.4'(D;4(D.!.4-!5('06!)(7.%7D-!.(!;'(5H!E+!(/!

^D0A!"i>!GF"G>!.4-!/(D'!08';-+.!087;D8;-+!8'-!QD7;8'%87!k"`">f``!8'.%)0-+l>!C-'I87!



!

! "`F!

k`G>a""!8'.%)0-+l>!_7;0%+4!k"=>=Fa!8'.%)0-+l>!876!J5-6%+4!ka>G"i!8'.%)0-+lH@G!E76!

]('6%+*H7D!)08%I+!.48.>!8+!(/!^87D'A!GG>!GF"">!.4-A!486!'-8)4-6!GF>FFF!'-;%+.-'-6!

D+-'+H@`!E+!+D)4>!.4-!+%.-!48+!9--7!876!'-I8%7+!.4-!<'-I%-'!(70%7-!R-7D-!/('!

78.%(780%+.+!.(!%7.-'8).>!<D90%)%:-!-R-7.+>!876!-T)487;-!%6-8+H@f!! !

:"&(R6&2%140(4=(S01=1/#%140!
34-!0%7-+!6%//-'-7.%8.%7;!.4-!R8'%(D+!%6-(0(;%)80!/%-06+!%7!.4-!78.%(780%+.!+)-7-!

+--I!8<<8'-7.!876!D7)(I<0%)8.-6H!UA!/'8I%7;!%6-7.%.A!8+!.4-!.8';-.!(/!<'(.-).%R-!

8).%R%+I>!.4-!]('6%)!m-8;D-N+!%6-7.%.8'%87%+I!8<<-8'+!.(!'-<0%)8.-!.4-!)(7)-<.D80!

/'8I-5('*!<'-R8%0%7;!8I(7;!(.4-'!78.%(780%+.!(';87%:8.%(7+!876!+)4((0+!(/!.4(D;4.H!

M.!8<<-8'+!.48.!#%6-7.%.A2!%+!.(!%6-7.%.8'%87+!8+!#.4-!54%.-!'8)-2!%+!.(!]8.%(780!

J()%80%+.+!('!54%.-!78.%(780%+.+>!8+!#-.47%)%.A2!%+!.(!-.47(<0D'80%+.+>!876!8+!#)D0.D'-2!%+!

.(!)D0.D'80!78.%(780%+.+H!E00!(/!.4-+-!+)4((0+!.'-8.!(7-!8+<-).!(/!.4-!78.%(780!<-(<0-!8+!

-++-7.%80!876!.4'-8.-7-6H!J(I-!<'(I(.%(780!I8.-'%80>!/('!-T8I<0->!'-%7/(')-+!.4-!

7(.%(7!.48.!%6-7.%.8'%87+!+%I<0A!-T)487;-!.4-!)(7)-<.!(/!#%6-7.%.A2!/('!#'8)-H2!JD)4!

)87!9-!+--7!54-7!)(I<8'%7;!5-9!9877-'+!/('!.4-!]('6%)!m-8;D-N+!]('6%+*H7D!876!

.4-!EI-'%)87!54%.-!78.%(780%+.!(';87%:8.%(7!J.('I/'(7.H(';>!-8)4!+4(57!%7!_T8I<0-!

GH!!

!

!

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

@G!ER8%0890-!(70%7->!8))-++-6!^D0A!"i>!GF"G>!4..<Onn555HI-.8<-6%8H(';H!!

@`!ER8%0890-!(70%7->!8))-++-6!^D0A!"i>!GF"G>!4..<Onn+RHI-.8<-6%8H(';n5%*%n]('6%+*H7D!

@f!](.-!.48.!I87A!78.%(780%+.+!80+(!)(IID7%)8.-!.4'(D;4!.4-!-T.-7+%R-!7(7B78.%(780%+.!6%+)D++%(7!

/('DI>!/08+498)*H(';H!!



!

! "`"!

! !!!!!! !

_T8I<0-!GH!_7;0%+4B087;D8;-!86R-'.%+-I-7.+!/('!.4-!EI-'%)87!54%.-!78.%(780%+.!(70%7-!/('DI!

J.('I/'(7.H(';!k0-/.l!876!.4-!]('6%)!m-8;D-N+!(70%7-!/('I>!]('6%+*H7D!k'%;4.lH!ER8%0890-!(70%7->!

8))-++-6!^D0A!"`>!GF"G>!4..<Onn+RHI-.8<-6%8H(';n5%*%n]('6%+*H7D>!876!555H+.'(I/'(7.H(';!

!

34-!/(D'!9'(86!%6-(0(;%)80!/%-06+!%7!.4-!78.%(780%+.!+)-7-L]8.%(780!J()%80%+.+>!

-.47(<0D'80%+.+>!%6-7.%.8'%87+>!876!)D0.D'80!78.%(780%+.+L80+(!+--I!.(!48R-!86(<.-6!

)0-8'0A!6-/%7-6!<(+%.%(7+!.(58'6!-8)4!(.4-'H!]8.%(780!J()%80%+.+!)'%.%)%:-!

-.47(<0D'80%+.+N!876>!+-)(768'%0A>!%6-7.%.8'%87+N!'-08.%R%:%7;!(/!.4-!54%.-nE'A87!'8)->!

/('!I8*%7;!.48.!'8)-!(70A!(7-!8I(7;!I87A!.48.!7--6+!'-+<-).!876!<'(.-).%(7H!JD)4!

(';87%:8.%(7+!I8A!80+(!)(76-I7!%6-7.%.8'%87+!/('!D+%7;!.4-!I-.4(6(0(;A!(/!<(0%.%)80!

876!'8)%80!(<<(7-7.+>!0%*-!E7.(7%(!C'8I+)%!('!.4-!W'87*/D'.!J)4((0>!876!/('!

-T4%9%.%7;!87!%7.-00-).D80%+.!'-I(R-!/'(I!<8'0%8I-7.8'A!('!+.'--.!8).%R%+IH!

_.47(<0D'80%+.+>!%7!.D'7>!'-[-).!]8:%+I!/('!+--*%7;!.(!%I<(+-!8!4%-'8')4A!8I(7;!

-.47%)!;'(D<+>!/('!6%+'-;8'6%7;!800!;'(D<+N!-YD80!'%;4.!.(!0%/-!876!6%//-'-7)-H!P4%0-!

R(%)%7;!.4%+!08..-'!)48';->!%6-7.%.8'%87+L/(00(5%7;!.4-!]-5!\%;4.L80+(!)(76-I7!

]8.%(780!J()%80%+I!8+!8!I(6-'7%+.!)(7+.'D).>!87!%I<-'%80!/(')-!+--*%7;!.(!%I<(+-!8!

+%7;0-!+()%80!/('I!(7!800!.4-!5('06N+!<-(<0-+H!M6-7.%.8'%87+!80+(!.-76!.(!)'%.%)%:-!

-.47(<0D'80%+.+!(7!8))(D7.!(/!.4-!08..-'N+!(<-77-++!.(!.4-!78.%(7B+.8.-H!VD0.D'80!



!

! "`G!

78.%(780%+.+!'-[-).!800!(/!.4-!89(R-!)8.-;('%-+>!+%7)-!.4-A!+D<<(+-60A!'-+.!(7!.4-!

<'(<(+%.%(7!.48.!.4-!78.%(780!<-(<0-!%+!6-/%7-6!k8.!0-8+.!%7!<8'.l!9A!%74-'%.-6!

9%(0(;%)80!.'8%.+H!VD0.D'80!78.%(780%+.+!I8A!866%.%(7800A!8..8)*!]8:%+I!/('!9-%7;!87!

87.%B78.%(780%+.!%6-(0(;A>!87!%6-(0(;A!/(D76-6!(7!(7-!78.%(7N+!+D<<(+-6!0%)-7+-!.(!

-7R-0(<!(.4-'+H!!!!!!

Q(5-R-'>!I87A!(/!.4-!89(R-!6%+.%7).%(7+L9(.4!.4-!8<<-8'87)-!(/!8!+%7;0-!

)(7)-<.D80!/'8I-5('*!.4'(D;4(D.!.4-!78.%(780%+.!+)-7->!876!.4-!/('ID08%)!

(<<(+%.%(7+!9-.5--7!.4-!R8'%(D+!/8).%(7+L+48..-'!D<(7!)0(+-'!%7+<-).%(7H!

34'(D;4(D.!.4-!<8+.!6-)86->!800%87)-+!9-.5--7!.4-+-!/8).%(7+!48R-!-I-';-6>!+4%/.-6>!

-R8<('8.-6>!876!'--I-';-6!5%.4(D.!87A!8<<8'-7.!0(;%)!('!6%'-).%(7H!C'(D<+!48R-!%7!

+(I-!)8+-+!86(<.-6!(<-'8.%(780!I(6-0+!+(!6%//-'-7.!.48.!.4-A!7(!0(7;-'!+--I!.(!9-!

%7!6%80(;D-!5%.4!-8)4!(.4-'H!E.!.4-!+8I-!.%I->!-T<'-++%R-!/('I+!876!6%+)(D'+-+!

('%;%78.%7;!%7!(7-!5%7;!(/!.4-!+)-7-!48R-!+<'-86!.(!7-8'0A!800!(.4-'+H!3(68A>!8+!.4-!

78.%(780%+.!+)-7-!8<<-8'+!I('-!/'8).D'-6!876!<(08'%:-6!.487!-R-'>!R%'.D800A!800!(/!%.+!

8).('+!8'-!D7%/%-6!%7!.4-%'!86(<.%(7!(/!'4-.('%)!876!%6-8+!/'(I!.4-!]-5!]8.%(780%+IH!

M76--6>!8..-76--+!8.!.4-!+-I%78'!M6-7.%.8'%87!M6-8+!%7!J.()*4(0I!(7!^D0A!G@>!GF"G!

%7)0D6-6!4%;4!<'(/%0-!8).%R%+.+!0%7*-6!5%.4!.4-!]8.%(780!K-I()'8.+>!.4-!J5-6%+4!

K-/-7+-!m-8;D->!.4-!o8'.A!(/!.4-!J5-6-+>!/('I-'!I-I9-'+!(/!.4-!J5-6%+4!

\-+%+.87)-!h(R-I-7.>!]('6%)!r(D.4>!8+!5-00!8+!8).%R-!876!'-)-7.0A!-T<-00-6!J5-6-7!

K-I()'8.+L%7!(.4-'!5('6+>!%76%R%6D80+!0%7*-6!.(!7-8'0A!-R-'A!I8[('!(';87%:8.%(7!

%7!.4-!78.%(780%+.!+)-7-H!

Q%+.('%)800A>!%76%R%6D80+N!'-8+(7+!/('!9-0(7;%7;!.(!(7-!)8I<!I8A!48R-!0%..0-!.(!

6(!5%.4!<(0%.%)80!<4%0(+(<4AH!W('!-T8I<0->!0-86%7;!h(.<(0H7D!90(;;-'!Z+*('-%>!%7!4%+!



!

! "``!

/8I(D+!^D0A!Ga>!GFF?!<(+.%7;!#K&'/X'!M6-7.%.&'!k34-'-/('-!M6-7.%.8'%87l>2!6-+)'%9-+!

4%+!(57!-I9'8)-!(/!%6-7.%.8'%87%+I!8+!6-80%7;!5%.4!+-I87.%)+!8+!ID)4!8+!%6-(0(;AH!

Q-!<'8%+-+!%6-7.%.8'%87%+I!/('!%.+!-I9'8)-!(/!0()80!876!<87B78.%(780!%6-7.%.%-+>!%.+!

I-8+D'-6!%7.-'-+.!%7!'8)->!876!%.+!)(7/(D76%7;!(/!.4-!'%;4.B0-/.!6%)4(.(IAH!Q-!80+(!

<-')-%R-+!.4-!089-0!#%6-7.%.8'%872!8+!87!80.-'78.%R-!.(!#78.%(780%+.2!c78.%(7-00e>!.4-!

08..-'!(/!54%)4>!4-!)08%I+>!'-I8%7+!.%-6!.(!]8.%(780!J()%80%+I!%7!J5-6-7N+!<D90%)!

)(7+)%(D+7-++H!Z+*('-%N+!8R-'+%(7!.(!]8:%+I>!4(5-R-'>!%+!7(.!-7.%'-0A!%6-(0(;%)80H!Q-!

-T<08%7+O!!

8!'86%)80>!I8++!I(R-I-7.!%+!-T<-'%-7)-6!8+!'86%)800A!7-5!(70A!$%/*H!34%+!
I-87+!.48.!I(R-I-7.+!.48.!)800-6!.4-I+-0R-+!)(IID7%+.!('!]8.%(780!

J()%80%+.!(7)-!+D))--6-6!%7!)800%7;!.4-I+-0R-+!7-5>!9D.!.4-A!5%00!48R-!

+%;7%/%)87.!.'(D90-!6(%7;!.48.!8!+-)(76!.%I-H!348.!6(-+!7(.!7-)-++8'%0A!I-87!

.48.!.4-%'!%6-8+!(0*!7(.!7-5!876!'86%)80>!9D.!%.!6(-+!7(.!I8..-'!548.!A(D!8'-!
54-7!A(D!)0%7;!.(!87!%I8;-!.48.!%7!.4-!ID0.%.D6-N+!-A-+!(LL*(01!0%*-!
+(I-.4%7;!c.4-Ae!80'-86A!*7(5!-R-'A.4%7;!89(D.H!M.!%+!<-'48<+!6(D9./D0!.48.!

.4-!.-'I!%6-7.%.8'%87!)(D06!9-!.48.!'86%)800A!7-5>!9D.!D+-!(/!)(7)-<.+!876!

.-'I+!.48.!8R-'8;-!<-(<0-!6(!7(.!8++DI-!.(!80'-86A!*7(5!-R-'A.4%7;!89(D.!

+.%00!I-87+!.48.!.4-A!'-86!548.!A(D!48R-!.(!+8A!5%.4!I('-!(<-7!-A-++
k-I<48+%+!%7!('%;%780lH@i!!

!

Z+*('-%!.4D+!-I9'8)-6!%6-7.%.8'%87%+I!%7!<8'.!.(!-+)8<-!.4-!%74-'%.-6!)(77(.8.%(7+!

<08;D%7;!87A!R(%)-!%76-7.%/A%7;!8+!8!78.%(780%+.!k876!.4-'-9A!]8.%(780!J()%80%+.lH!!

C%R-7!.48.!8++()%8.%(7!5%.4!(7-!)8I<!('!.4-!(.4-'!)(D06!4%7;-!(7!

.-'I%7(0(;%)80!6%+.%7).%(7+>!876!;%R-7!.48.!)(7.-I<('8'A!%6-7.%.8'%87!876!]8.%(780!

J()%80%+.!(';87%:8.%(7+!9(.4!6-'%R->!.(!R8'A%7;!6-;'--+>!/'(I!.4-!ID+%)!I8;8:%7-!

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

@i!#-7!'86%*80!I8++'X'-0+-!98'8!*%!;,7;!4%+.('%+*.!D<<0-R+!+(I!7,;(.!'86%*80.!7A..H!K-..8!%77-9&'!8..!
'X'-0+-'!+(I!*80086-!+%;!*(IID7%+.%+*8!-00-'!78.%(780+()%80%+.%+*8!-7!;,7;!0A)*86-+!/'8I+.&008!+%;!

+(I!7,;(.!7A..>!I-7!876'8!;,7;-7!48'!c6-e!9-.A60%;.!+R,'8'-!8..!;X'8!6-..8H!K-..8!%77-9&'!%7.-!

7X6R&76%;.R%+!8..!6-'8+!%6v-'!%7.-!W0!'86%*808!()4!7A8>!I-7!6-.!*R%..8'!R86!I87!&'!(I!I87!-7R%+8+!
I-6!-7!/'8I.(7%7;!+(I!%!I8++87+!X;(7!-LL'*G1!R8'8!7,;(.!+(I!I87!'-687!R-.!800.!(IH!E..!9-;'-<<-.!
%6-7.%.&'!+*D00-!*D778!R8'8!6-..8!'86%*80.!7A8!&'!*87+*-!.R-*+8I.>!I-7!87R&76876-.!8R!9-;'-<<!()4!

.-'I-'!+(I!%7.-!I&77%+*('!%!;-I-7!'-687!.'('!+%;!R-.8!800.!(I!%77-9&'!%!R8'[-!/800!8..!6-!0&+-'!6-.!I87!

48'!8..!+&;8!I-6!0%.-!X<<78'-!X;(7H2!!

!



!

! "`f!

@$0)'(%)>!)(7.8).>!876!())8+%(7800A!)((<-'8.%(7!9-.5--7!.4-+-!+-).('+!48+!8.!.%I-+!

<'-R8%0-6H!W('!-T8I<0->!.4-!]('6%)!m-8;D-![(%7-6!9(.4!]8.%(780!J()%80%+.!W'(7.!876!

.4-!J5-6%+4!\-+%+.87)-!h(R-I-7.!/('!.4-!877D80!o-(<0-N+!h8')4!cW(0*-.+!h8'+)4e!

%7!J.()*4(0I>!876!<8'.%)%<8.-6!0-++!/('I800AL(/.-7!.4'(D;4!%.+!+D9+%6%8'%-+L%7!

(.4-'!-R-7.+!0%*-!.4-!J80-I!h8')4H!!

K-+<%.-!+D)4!)((<-'8.%(7>!.4-!'-08.%(7+4%<!9-.5--7!.4-+-!(';87%:8.%(7+!48+!

80+(!-T4%9%.-6!.-7+%(7!876!)(7/0%).H!M7%.%800A>!.4%+!)(7/0%).!58+!%7.-'<-'+(780>!876!

'-+D0.-6!%7>!8I(7;!(.4-'!.4%7;+>!R%(0-7.!)(7/'(7.8.%(7+!9-.5--7!I-I9-'+!(/!.4-!

J5-6%+4!\-+%+.87)-!h(R-I-7.!876!.4-!]('6%)!m-8;D-H!JD)4!)(7/0%).+!-R-7.D800A!0-6!

.(!8!.(.80!9'-8*6(57!(/!)((<-'8.%(7!9-.5--7!(';87%:8.%(7+!%7!GFF@H!348.!A-8'>!

]8.%(780!J()%80%+.!W'(7.!5%.46'-5!/'(I!.4-!]('6%)!m-8;D-N+!877D80!]('6%)!W-+.%R80>!

876!.4-!m-8;D-!6-)0%7-6!.(!<8'.%)%<8.-!%7!.4-!o-(<0-N+!h8')4p!7-%.4-'!-R-7.!48+!9--7!

4-06!+%7)-H!!

! !!!!!!!P4-7!%7.-'<-'+(780!/%;4.%7;!-76-6!/('I80!)((<-'8.%(7!9-.5--7!

(';87%:8.%(7+>!]8.%(780!J()%80%+.!R(%)-+!9-;87!-T<876%7;!.4-%'!)'%.%)%+I!(/!

%6-7.%.8'%87!%6-(0(;A!876!8).%R%+IH!JD)4!)'%.%)%+I!-I-';-6!6-+<%.-!.4-!/8).!.48.>!

<'%('!.(!.4-!%7.-7+%/A%7;!(/!)(7/0%).!9-.5--7!0-86-'+>!.4-+-!8).('+!.-76-6!.(!'-;8'6!

%6-7.%.8'%87+!8+!+D%.890-!)(0089('8.('+>!876!%.!58+!(70A!8/.-'!%7.-'<-'+(780!<'(90-I+!

5('+-7-6!.48.!.4-!6%//-'-7)-+!%7!+.'8.-;A!!876!%6-(0(;A!9-.5--7!]8.%(780!J()%80%+.+!

876!%6-7.%.8'%87+!5-'-!6--I-6!%''-)(7)%0890-H!M7!8!/%-'A!+<--)4!8.!.4-!o-(<0-N+!

h8')4!(7!^D7-!=>!GFF@L.4-!+8I-!A-8'!.48.!.4-!]('6%)!m-8;D-!486!6-)0%7-6!.(!

<8'.%)%<8.-LJ5-6%+4!\-+%+.87)-!h(R-I-7.!I-I9-'!h8;7D+!JX6-'I87!8..8)*-6!



!
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%6-7.%.8'%87+!(7!.4-!;'(D76+!.48.!.4-%'!+.'8.-;%-+!876!%6-(0(;%-+!5-'-!/D768I-7.800A!

8.!(66+!5%.4!.4(+-!(/!(.4-'!78.%(780%+.+O!

o-(<0-!48R-!+8%6!.48.!.4-!78.%(780!I(R-I-7.!%+!6%R%6-6H!UD.!M!)87!<'(I%+-!
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%6-7.%.8'%87%+I>!876!+0(;87+!/-8.D'-6!(7!h(.<(0H7D!0%*-!#"FFj!%6-7.%.A!B!Fj!48.-H2!

UD.!4-!(9[-).-6!.(!.4-!87.%BJ-I%.%)!D76-'.(7-+!%7!ID)4!(/!.4-!+%.-N+!5'%.%7;+H!

](7-.4-0-++>!%.!58+!0%*-0A!4-'-!.48.!4-!)8I-!%7.(!)(7.8).!5%.4!'%;4.%+.!'-86%7;+!(/!

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

a"!#SD0.D'-00!I,7;/806!&'!0%*8!7X6R&76%;!/X'!I&7+*0%;4-.-7!+(I!9%(0(;%+*!I,7;/806!/X'!78.D'-7H!K-!

+*%068!*D0.D'-'78!&'!I&7+*0%;4-.-7+!;-I-7+8II8!8'R!()4!9X'!-'*&778+!()4!+*A668+!.%00!8008+!;8;7H2!!

aG!#JR-'%;-!I,+.-!90%!+R-7+*.!(I!R%!+*8!48!7,;(.!8..!9%6'8!I-6!.%00!6-7!;0(9808!I,7;/806-7H!3&7*>!(I!

6D!R%00!0&'8!6%;!(I!<A'8I%6-'!()4!+,687.!6,!+*8!6D!.8!6%;!.%00!_;A<.-7>!%7.-!C'X70876H!$%00!6D!0&'8!6%;!

(I!+7X9(00+*'%;!90%'!6-.!7,;(.!8778.H2!



!

! "`a!

E7.(7%(!C'8I+)%>!'-86%7;+!.48.!7(5!%7/('I!4%+!(57!8780A+%+!(/!J5-6%+4!+()%-.A!876!

4%+!)4(+-7!<'(;'8I!.(!8//-).!)487;-H!Q-!-T<08%7-6!.(!I->!!

P4-7!M!+.8'.-6!.(!9-)(I-!%7.-'-+.-6!%7!C'8I+)%>!876!.(!0((*!8.!+()%-.A!8!0%..0-!

d!876!89(R-!800!.4-!W'87*/D'.!J)4((0>!.4-!=@Bm-/.!d>!%7!<8'.!M!58+!/D00!(/!

8I8:-I-7.!9A!4(5!.4-A!c.4-!m-/.e!486!+D))--6-6>!876!.8*-7!(R-'!

%7+.%.D.%(7+!.48.!5-'-!8).D800A!(<<(+-6!.(!.4-I>!.4-!V4D')4>!.4-!m()80!

Q-'%.8;-!W-6-'8.%(7>!.4-!/(0*!ID+%)!I(R-I-7.!cHHHe!M7+.%.D.%(7+!.48.!M!6(7N.!

.4%7*!+4(D06!9-0(7;!.(!.4-IH!34-'-!%+!7(!78.D'80!)(77-).%(7!9-.5--7!9-%7;!8!

)(+I(<(0%.87!876!+()%80%+.>!876!%7!87A!58A!+%..%7;!%7!.4-!0-86-'+4%<!/('!.4-!

m()80!Q-'%.8;-!W-6-'8.%(7!kM7.-'R%-5>!h8..%8+!S8'0++(7>!W-9'D8'A!"">!

GF""lHa`!

!

Q-!.4%7*+!.48.!.4-!m-/.N+!+D))-++!%7!+-%:%7;!.4-+-!%7+.%.D.%(7+!48+!486>!8))('6%7;!.(!

C'8I+)%>!<'-6%).890-!-//-).+H!!!

M!.4(D;4.!80+(!.48.!.4-!c78.%(780e!-0-).%(7!%7!GFF=!+4(5-6!.48.!YD%.-!)0-8'0A>!

6-+<%.-!.4-!/8).!.48.!c.4-!)(7+-'R8.%R-+e!5(7!.4-!-0-).%(7>!M!7(.%)-6!.48.!.4-'-!

8'-!)-'.8%7!%7+.%.D.%(7+>!)-'.8%7!8'-8+!(/!6-98.-!.48.!6(!7(.!)487;-!8.!800>!

9-)8D+-!.4-'-!.4-!m-/.!48+!)(I<0-.-!4-;-I(7A!k%9%6lHaf!!

!

UD.>!%7!<8'800-0!5%.4!]-5!\%;4.%+.!8).%R%+I>!S8'0++(7!8%I+!.(!-I<0(A!.4-!+8I-!.8).%)+!

D+-6!9A!m-/.%+.+!.(!;8%7!<(5-'H!Q-!+8A+!(/!.4-!%7+.%.D.%(7+!7(5!8<<8'-7.0A!

6(I%78.-6!9A!.4-!m-/.>!#M/!5-!D+-!(D'!'-+(D')-+!5%+-0A>!5-!+4(D06!9-!890-!.(!'-.8*-!

YD%.-!8!/-5!.48.!48R-7N.!9--7!0(+.>!9D.!.48.!48R-!/800-7!%7.(!.4-!(<<(7-7.+N!4876+2!

k%9%6lHai!M76--6>!ID)4!(/!S8'0++(7N+!<087+!/('!.4-!/D.D'-!%7R(0R-!<D'+D%7;!.4%+!

8;-768H!!

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

a`!#c]e&'![8;!9X'[86-!%7.'-++-'8!I%;!/X'!C'8I+)%>!()4!.%..86-!<,!+8I4&00-.!0%.->!/'8I/X'800.!

W'87*/D'.+*(087!()4!=@BR&7+.-'7!B!6-0+!90%'![8;!/D00!8R!9-D76'87!XR-'!4D'!<8++!R&0!6-!48'!0A)*8.+!I-6!

8..!.8!XR-'!%7+.%.D.%(7-'!+(I!-;-7.0%;-7!R8'!6-'8+!I(.+.,768'-O!*A'*87>!4-I9A;6+'X'-0+-7>!

/(0*ID+%*'X'-0+-7H!c�e!%7+.%.D.%(7-'!+(I![8;!.A)*-'!%7.-!9('6-!.%004X'8!6-I>!6-.!/%77+!%7;-7!78.D'0%;!

*(<<0%7;!I-0087!8..!R8'8!*(+I(<(0%.!()4!+()%80%+.!()4!8..!<,!7,;(.!R%++!+%..8!%!0-67%7;-7!/X'!+R-7+*8!

4-I9A;6+/X'9D76-.H2!

af!#K-.!&'!%7.-!+,!'-R(0D.%(7-'876-!-;-7.0%;-7!B!*&'787!%!6-.!487!+&;-'H!h-7!cHHHe![8;!%7+,;!8..!

7,;(7+.87+!+,!486-!487!'&..H!^8;!.A)*.-!()*+,!8..!R80-.!GFF=!R%+86-!6-.!;87+*8!.A60%;.H!3'(.+!8..!

U(';-'0%;4-.-7!R877!R80-.>!+,!I&'*.-![8;!8..!6-.!/%77+!R%++8!%7+.%.D.%(7-!()4!R%++8!6-98..(I',6-7!+(I!

%7.-!/X'&76'8+!XR-'4DRD6.8;-.>!()4!6&'/X'!48'!R&7+.-'7!/D00+.&76%;!4-;-I(7%!6&'H2!!

ai!#E7R&76-'!R%!'-+D'+-'78!*0(*.!+,!+*D00-!R%!*D778!,.-'.8!-7!4-0!6-0!8R!6-.!+(I!%7.-!;,..!/X'0('8.!I-7!

/800%.!%!I(.+.,768'78+!4&76-'H2!



!

! "fF!

! !!!!!!!^D+.!8+!]-5!\%;4.%+.!.4(D;4.!876!h)VD00()4B+.A0-!'%;4.+!876!6%R-'+%.A!.80*!

48+!+<'-86!.(!I('-!I(6-'8.-!78.%(780%+.+>!+(!.((!48R-!.4-+-!/(')-+!<-7-.'8.-6!

'-R(0D.%(78'A!'8)-!78.%(780%+I!%7!J5-6-7H!E0.4(D;4!.4-!]8.%(780!J()%80%+.!

(';87%:8.%(7!.4-!J5-6%+4!\-+%+.87)-!h(R-I-7.!48+!9--7!(<-70A!4(+.%0-!.(58'6+!

%6-7.%.8'%87%+I>!.4-A!9-;87!+4(5%7;!0-++!-7.4D+%8+I!/('!'8)%80!+D<'-I8)%+I!

.(58'6+!.4-!-76!(/!.4-!qFF+H!M7+.-86!(/!-T<(D76%7;!.4-!<'%I8)A!(/!.4-!E'A87!'8)->!

ID)4!(/!.4-%'!)(IID7%)8.%(7+!48R-!%7+.-86!86R87)-6!8!6-/-7+%R-!6().'%7-!98+-6!%7!

0(R-!/('!(7-N+!'8)-!876!8)*7(50-6;-I-7.!(/!.4-!0(R-!(.4-'!'8)-+!k%6-800Al!+4(5!

.4-I+-0R-+H!34%+!+4%/.!7-)-++%.8.-6!+(I-!)(II-7.8'A!(7!4%+.('%)80!]8:%+IH!^8*(9!

Q8+*,>!5'%.%7;!/('!.4-!(';87%:8.%(7N+!(70%7-!7-5+<8<-'>!@(#.$%*''#+,$#1#Q%)!

c]8.%(780!\-+%+.87)-e!(7!ED;D+.!"f>!GFF@>!8..-I<.+!.(!6%+.87)-!E6(0<4!Q%.0-'!/'(I!

'8)%80!+D<'-I8)AH!Q-!5'(.-!(/!Q%.0-'N+!8).%R%+I>!!!

/('!4%I!%.!58+!.4-!+%I<0->!6-)%+%R-!/8).!.48.!4-!9-0(7;-6!.(!.4-!C-'I87%)!'8)->!

54%)4!+(0%6%/%-6!4%+!<(+%.%(7!8+!/878.%)800A!'8)-!)(7+)%(D+H!U8+-6!(7!.48.L.4-!

8).D80%.A!(/!4%+!-.47%)!9-0(7;%7;L87!D7A%-06%7;!0(A80.A!.(58'6+!.4-!C-'I87!

<-(<0-!-I-';-6H!E!0(A80.A!.48.!)(I<-00-6!4%I!.(!+--!.4-!)(7+.'D).%(7!(/!8!

5('06R%-5!.48.!)(7)-'7-6!876!<D'+D-6!.4-!%7.-'-+.+!(70A!(/!4%+!(57!'8)-+N!

%7.-'-+.+!8+!4%+!I%++%(7H98+++
!

M7!Q8+*,N+!4%+.('A>!Q%.0-'!58+!7(.!I(.%R8.-6!9A!87!(D.58'6B0((*%7;!9-0%-/!%7!.4-!

E'A87!<-(<0-N+!%74-'-7.!+D<-'%('%.A!.(!(.4-'+>!9D.!'8.4-'!9A!%758'6B0((*%7;!)(7)-'7!

/('!E'A87+N!5-00B9-%7;H!34%+!'-86%7;!.4-7!-7890-+!Q8+*,!.(!<'()--6!.(!.4-!/(00(5%7;!

+.8.-I-7.!5%.4(D.!)(I<'(I%+%7;!4%+!)(II%.I-7.!.(!]8.%(780!J()%80%+IO!

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

!

a=!#cWeX'!4(7(I!R8'!6-.!6-.!-7*08!/8*.DI!8R;X'876-!8..!487!.%004X'6-!6-7!;-'I87+*8!'8+-7>!R%0*-.!/%)*!

/8+.+.&008!487+!+.,76<D7*.!+(I!/878.%+*!'8+I-6R-.-7H!g.%/',7!6-778!+%7!-.7%+*8!.%004X'%;4-.+!/8*.%+*8!

'-80%.-.>!+<'87;!-7!(9&76%;!0([80%.-.!I(.!6-.!.A+*8!/(0*-.H!_7!0([80%.-.>!R%0*-7!87I(686-!4(7(I!.%00!8..!

+-!+(I!+%7!I%++%(7!8..!+*8<8!-7!R&'06+,+*,67%7;!R%0*-7!-798'.!.%00R8'8.(;!()4!+,;!.%00!487+!-;-7!

'8+0%;8!.%004X'%;4-.+!%7.'-++-7H2!ER8%0890-!(70%7->!8))-++-6!^D0A!GG>!GF"G>!

4..<Onn555H7('6/'(7.H+-n*('.B(IB'8+/'8;87H+I'H!



!

! "f"!

M.!%+>!.(!+8A!.4-!0-8+.>!8!6-86!<'([-).!.(!.'A!.(!<'(R-!('!6-I(7+.'8.-!.48.!5-!

E'A87+!8'-!.4-!)'(57!(/!87!-R(0D.%(78'A!<'(;'-++%(7>!9A!.'A%7;!.(!+4(5!

-R%6-7)-!(/!+D<-'%('%.A!%7!(D'!)48'8).-'>!9-8D.A>!('!q(9[-).%R-0AN!4%;4!I8'*+!

%7!%7.-00%;-7)-Ha?!

!

! !!!!!!!JD)4!-//('.+!8'-!<8'800-0-6!9A!<D90%)!'4-.('%)!.48.!+--I+!.(!6'85!/'(I!.4-!

087;D8;-!876!'-8+(7%7;!(/!-.47(<0D'80%+I!I('-!6%'-).0AH!W('!-T8I<0->!<'(I%7-7.!

J5-6%+4!\-+%+.87)-!h(R-I-7.!/%;D'->!h8;7D+!JX6-'I87>!+8%6!.4-!/(00(5%7;!%7!.4-!

+8I-!+<--)4!/'(I!.4-!GFF@!o-(<0-N+!h8')4!YD(.-6!89(R-O!!!

E+!8!]8.%(780!J()%80%+.>!M!0(R-!IA!<-(<0-H!M!'-+<-).!(.4-'!<-(<0->!876!M!48R-!

.4-!6--<-+.!'-+<-).!/('!.4(+-!78.D'80!085+!.48.!;D%6-!800!(/!D+H!348.!%+!.4-!

/(D768.%(7>!0(R-!876!'-+<-).Ha@+
!

M.!%+!0%*-0A!6D-!.(!.4-!+.-86A!<'(0%/-'8.%(7!(/!+D)4!+.8.-I-7.+!.48.!h-.8<-6%8H(';!

)08%I+!.48.!.(68A>!#]8.%(780!J()%80%+.+!%7!J5-6-7!8'-!I(+.!(/.-7!-.47(<0D'80%+.+H2aa!

P48.-R-'!-.47(<0D'80%+I!.4-'-!%+!%7!;'(D<+!0%*-!.4-!J5-6%+4!\-+%+.87)-!h(R-I-7.>!

4(5-R-'>!%.!)(-T%+.+!5%.4!8!)(7.%7D-6!(<-77-++!.(!R%(0-7.!8).%R%+I>!876!.4-!

)-0-9'8.%(7!(/!]8:%+IH!E.!.4-!)(7)0D+%(7!(/!.4-!+8I-!+<--)4!)%.-6!89(R->!JX6-'I87!

8//%'I+!.4-+-!+.8768'6!7-(B]8:%!.-76-7)%-+>!876!6(-+!+(!9A!/%'+.!'-+<(76%7;!.(!

J5-6%+4!o'%I-!h%7%+.-'!W'-6'%*!\-%7/-06.N+!7(.('%(D+!+.8.-I-7.!.48.!#.4-!)('-!(/!

J5-6%+47-++!%+!(70A!98'98'%+IO2!

](!)(I'86-+>!M!48R-!7(.4%7;!8;8%7+.!98'98'%+IH!M7+.-86!5-!ID+.!858*-7!.4-!

98'98'%87+!%7!(D'+-0R-+!.(!/%T!.4%+H!U8'98'%87+!5-'-!7--6-6!.(68A>!876!

98'98'%87+!5%00!9-!7--6-6!%7!.4-!/D.D'-H!34-!)('-!(/!J5-6%+47-++!%+7N.![D+.!

98'98'%+I>!9D.!%.!%+!.4-'-!B!A(DN'-!'%;4.!89(D.!.48.!\-%7/-06.H!E76!5-!8'-!;(%7;!

.(!858*-7!%.!8;8%71!r(D!8'-!;(%7;!.(!+--!87!('%;%780!J5-6%+4!98'98'%+I!5('+-!

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

a?!#K-.!&'!I%7+.!+8;.!-..!6X6/X..!<'([-*.!8..!R%0[8!9-R%+8!-00-'!,9-'(<8!(++!8'%-'!+(I!*'(787!<,!-7!

-R(0D.%(7&'!D.R-)*0%7;>!;-7(I!8..!/X'+X*8!<,R%+8!XR-'0&;+-74-.!%!*8'8*.&'+6'8;>!+*X74-.!-00-'!

#(9[-*.%R.2!4X;8!%7.-00%;-7+<(&7;H2!M9%6H!!

a@!#Ä77D!-7!0X;7!/',7!R,'8!/%-76-'>!0X;7-7!8..!R,'.!-7;8;-I87;!9(..78'!%!48.H!W-0H!J(I!

78.%(780+()%80%+.!&0+*8'![8;!I%..!/(0*>![8;!'-+<-*.-'8'!876'8!/(0*>!()4![8;!48'!6-.!6[D<8+.-!'-+<-*.!/X'!

6-!78.D'0%;8!08;8'78!+(I!+.A'!(++!8008H!K-..8!&'!;'D76-7>!*&'0-*!()4!'-+<-*.H2!!

aa!#M68;!&'!/X'-.'&68'-!/X'!78.%(780+()%80%+I-7!(/.8!-.7(<0D'80%+.-'H2!ER8%0890-!(70%7->!8))-++-6!

ED;D+.!"G>!GF"G>!4..<Onn+RHI-.8<-6%8H(';n5%*%n]8.%(780+()%80%+IH!



!

! "fG!

.487!87A.4%7;!.48.!48+!-R-'!9--7!5%.7-++-6!(7!.4%+!<087-.!k8<<08D+->!A-00%7;lH!

E76!98'98'%87+>!5->!A(D>!+4800!+-.!(D.!%7!(D'!+.'--.+!876!+YD8'-+>!.4'(D;4!(D'!

)%.%-+!876!(D'!)(D7.'A+%6->!876!.4-!-7-I%-+!5%00!.'-I90-H!E76!54-7!.4-!

+.('I!48+!+-..0-6>!5-!5(7N.!7--6!.(!+%7;!89(D.!q;'-8.!(06-7!68A+>N"FF!5-!8'-!

;(%7;!.(!0%R-!%7!.4-I>!%7!8!J5-6%+4!J5-6-7>!9-)8D+-!J5-6-7!'-I8%7+!

J5-6%+41!J%-;!Q-%01!kJ%-;!Q-%01l!J%-;!Q-%01!kJ%-;!Q-%01l!J%-;!Q-%01!kJ%-;!

Q-%01lHHH"F"!

!

!40%1061%1&2(4=(2460;(
J-0-).!78.%(780%+.!ID+%)!)(7.%7D-6!.(!+<'-86!.4'(D;4(D.!.4-!08';-'!+)-7-!

6D'%7;!.4-!.DID0.D(D+!/%'+.!6-)86-!(/!.4-!.5-7.AB/%'+.!)-7.D'AH!34%+!%+!<8'.%)D08'0A!

.'D-!(/!ID+%)!<'(6D)-6!9A!.4-!]('6%)!o'-++H!34-!]8.%(780!J()%80%+.!(70%7-!

7-5+<8<-'!M7/("fH)(I!%7)0D6-+!+(7;+!9A!.4-!9876+!WA'6D7;!876!.4-!<'([-).!JR-7+*!

g7;6(I!%7!.4-%'!(70%7-!+.'-8I%7;!'86%(H!UD.!54%0-!M7/("fH)(IN+!+.'-8I!(/!.4%+!ID+%)!

'(D+-6!0%..0-!8..-7.%(7!('!(D.)'A>!%7.-'-+.!%7!WA'6D7;+876!JR-7+*!g7;6(I!/'(I!

87(.4-'!78.%(780%+.!(';87%:8.%(7!5(D06!0-86!.(!8!<D90%)!+)87680H!M7!^87D8'A!GFFa>!

.5(!D76-')(R-'!'-<('.-'+!/'(I!J5-6-7N+!\86%(!%7/%0.'8.-6!8!;8.4-'%7;!(/!J5-6-7!

K-I()'8.+!(7!8!/-''A!/'(I!J.()*4(0I!.(!3800%77H!34-!'-<('.-'+!/%0I-6!0-86%7;!

J5-6-7!K-I()'8.+!0%*-!P%00%8I!o-.:&00>!_'%*!E0IYR%+.>!^%II%-!t*-++(7!6'%7*%7;!

80)(4(0!876!+%7;%7;!+(7;+!9A!g0.%I8!34D0->!8+!5-00!8+!.4-!]('6%)!m-8;D-N+!WA'6D7;!

876!JR-7+*!g7;6(IH"FG!M7!.4-!/%0I+>!E0IYD%+.!+%7;+!#W(0*0%;.!g<<'('!cW(0*0A!

g<'(8'e2!9A!WA'6D7;H!34(D;4!0A'%)+!.(!(.4-'!.'8)*+!9A!.4-!;'(D<!%7)0D6-!.80*!(/!'8)-!

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

"FF!Q-'-!JX6-'I87!'-/-'+!.(!8!0%7-!/'(I!J5-6-7N+!78.%(780!87.4-I>!#KD!C8I08>!KD!W'%8!k34(D!E7)%-7.>!

34(D!W'--lH2!

"F"!#]-[!*8I'8.-'>![8;!48'!%7;-.!-I(.!98'98'%H!J78'8'-!I,+.-!R%!R&)*8!98'98'-'78!%7(I!(++!/X'!8..!/,!

'&.+%68!<,!6-..8H!U8'98'-'!R8'!6-.!+(I!9-4XR6-+!<,!R&;-7!4%.>!98'98'-'!&'!6-.!+(I!*(II-'!8..!

9-4XR8+H!U8'98'%-.!&'!%7.-!6-.!-768!D'+R-7+*8>!I-7!6-.!/%77+!6&'>!6-.!48'!6D!'&..!%!\-%7/-06.>!()4!R%!
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<'(6D)%7;!876!D<0(86%7;!%76%R%6D80!+(7;+!%7!GFFi>!876!'-0-8+-6!.4-!809DI!M*'/$2*+
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GFFa!R%8!/'--!M7.-'7-.!6(570(86%7;!+%.-+H!34-!809DI!.%.0-!%+!0%*-0A!%7.-76-6!8+!8!<08A!
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zA*0(7!U((I!)08%I+!.48.!4%+!<'([-).!58+!%7%.800A!)'-8.-6!5%.4!.4-!5%.4!8!+-7+-!(/!

%'(7A>!876!.48.!4-!8%I-6!/('!4%+!ID+%)!.(!+(D76!D7<(0%+4-6!876!D7<'(/-++%(780!%7!

.4-!+.A0-!(/!J5-6%+4!+08<+.%)*B'()*!8).>!Z*-0!S,7*-0H!E+!.%I-!5-7.!(7>!zA*0(7!U((I!

9-;87!.'-8.%7;!4%+!<'([-).!I('-!+-'%(D+0A!k<-'+(780!)(IID7%)8.%(7>!zA*0(7!U((I>!

^D7-!Ga>!GF"GlH!!

zA*0(7!U((I!<'(R%6-+!7(!6%'-).!%7/('I8.%(7!8+!.(!4%+!78I-!('!%6-7.%.A!

(70%7-H"`G!Q(5-R-'>!.4-!R(%)-!(7!.4-!'-)('6%7;+!%+!.48.!(/!8!I80-!5%.4!8!7('.4-'7!

J5-6%+4!6%80-).>!876!0A'%)+!())8+%(7800A!'-/-'!.(!7('.4-'7!J5-6-7>!-+<-)%800A!.4-!)%.A!

(/!gI-,H!WD'.4-'>!R8'%(D+!%7+%6-'+!)08%I!.48.!zA*0(7!U((I!%+!.4-!+8I-!%76%R%6D80!

54(!5'%.-+!87!(70%7-!90(;!D76-'!.4-!<+-D6(7AI!J(0;D'D>!876!.48.!4-!%+!80+(!.4-!

+8I-!%76%R%6D80!9-4%76!.4-!0%..0-!*7(57!-0-).'(7%)8!8).!C'--7!E'IA!W8).%(7H!M!48R-!
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'-8).%(78'A!/(D768.%(7HHH6%+)D++%7;!876!)'%.%)%:%7;!6%//-'-7.!8+<-).+!(/!
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/-I%7%+IHHH"``!

!
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!

! "@G!
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!
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h8;8:%7->!K87%-0!o((40>!87.%B_D'(<-87H!\-R-80%7;!8780(;%-+!0%*-!.4-+-!8<<-8'!%7!

+(7;!8/.-'!+(7;>!+D)4!8+!#J4D.!g<1!cQ,00!S&/.-71e2O!
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'-;8'6!/('!5(I-7H!!
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8'-7N.!-R-7!;8AH"`i!

!

34-+-!8780(;%-+!0-8R-!0%..0-!YD-+.%(7!8+!.(!.4-!'8<<-'N+!+.87)-!(7!%II%;'87.+>!

6-I()'8)A>!876!87.%B'8)%+.!8).%R%+.+H!UD.!9A!'-+.'%).%7;!<(0%.%)80!087;D8;-!.(!8!

+D<<('.%7;!'(0-!/('!(.4-'!+.8.-I-7.+>!zA*0(7!U((I!6%+)(D'8;-+!0%+.-7-'+!/'(I!
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I8%7+.'-8I!)'%.%)!5(D06!0%*-0A!08D7)4!8;8%7+.!4%IH!UD.!4-!800(5+!4%+!(<<(7-7.+!.(!
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P%.4!.4%+!I(R->!4-!6%+8++()%8.-+!4%I+-0/!/'(I!9(.4!I8%7+.'-8I!<'(;'-++%R-+!876!

'86%)80!78.%(780%+.+H!Q%+!+.-'-(.A<%7;!(/!%II%;'87.+!8+!I%+(;A7%+.%)!5(D06!0%*-0A!

(//-76!7(7B78.%(780%+.+H!Q(5-R-'>!4%+!-I9'8)-!(/!.4%+!I%+(;A7A!80+(!D76-'I%7-+!

78.%(780%+.+N!-//('.+!.(!D+-!.4-%'!+D<<(+-6!+D<<('.!(/!5(I-7N+!'%;4.+!.(!6%+.%7;D%+4!

.4-I+-0R-+!/'(I!7(7B]('6%)!%II%;'87.+H!!
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"`i!#Q,00!*&/.-71!KD!&'!-7!R&'6-0X+!<-'+(7H!zA*0(7!U((I!I-6!+-T.(7![&R08!0%.-'!R&.+*-'-.-7.%(7H!
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34%+!'-/D+80!.(!864-'-!.(!.4-!<'(/%0-!(/!8!.A<%)80!'86%)80!78.%(780%+.!A(D.4!

-T.-76+!.(!/D00B(7!)'%.%)%+I+!(/!+*%74-86+H!JD)4!)'%.%)%+I!(/.-7!8<<-8'+!80(7;+%6-!

8++8D0.+!(7!0-/.%+.+!kE7.%BW8+)%+.!E).%(7!cEWEel!876!%II%;'87.!;'(D<+>!.4-!<'%I-!

-T8I<0-!(/!54%)4!)(I-+!/'(I!4%+!+(7;!#r(D'!Z57!W8D0.!cK%..!_;-.!W-0e2O!!

r(D!+*%74-86>!+%..%7;!.4-'-!5%.4!A(D'!7(+-!+.D//-6!5%.4!+<--6>!.4-7!4(50%7;!89(D.!

78.%(7!876!.4-!$(0*>!/('!/D)*N+!+8*-!548.!6'%R-0H!!

Q-86!%7!.(!.(57>!8!/%;4.!9'-8*+!(D.>!%76--6>!87!-T-')%+-!%7!R%(0-7)-!cHHHeH!!

34-7!;(!4(I-!876!9-8.!.4-!+4%.!(D.!(/!.4-!;%'0L8D.4-7.%)800A!C-'I87%)H!!

UD.!<-'48<+!A(D'!0%/-!6(-+7N.!+D)*!+(0-0A!9-)8D+-!(/!.4-!^-5H!!

!

UD.!548.!%+!+8%6!89(D.!78.%(780%+.+!80+(!8<<0%-+!.(!EWE!'-6+O!

M/!A(D!<08A!<'-.-76!<(0%.%)+>!A(D!)87!)(D7.!(7!%7.-'780!90--6%7;H!

J(!7(!'-6!4-'->!MN6!'8.4-'!48R-!8!9--'>!.8*-!%.!-8+A>!48.-!%7!+%0-7)->!876!/%00!(D.!

8!R-'+-H!!
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E76!A(D!(R-'!.4-'->!54(+-!<8'-7.+!)(I-!/'(I!+(I-!(.4-'!<08)->!

7(5!A(DN'-!+)'-8I%7;!#J5-6%+4!54('-12!cJR-77-4('81e!8+!.4(D;4!A(D!;(.!

<8%6!-8)4!.%I-!A(D!+8A!%.H!

M+!%.!8!+D'<'%+-!.48.!<'(90-I+!8'%+-!54-7!A(D!-7.-'!.4-!<D9b!

M!6(7N.!;%R-!8!+4%.!89(D.!6%+)'%I%78.%(7!876!#.4-!h87O2!!

M/!A(D!)87!/-%;7!(<<'-++%(7!876!.4-'-9A!;-.!548.!A(D!587.>!!
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-00-'!8760%;8!%6v-'!D.87!R86!+(I!4-0+.!+(I!29'A.-'!7('I-72!;X'!8..!6-.!4-08!*87!D'8'.8!%!6-.!<-'R-'+8!

()4!(76+*-/D008!%!I-'!89+(0D.!I-7%7;>!-00-'!k*87+*-!R870%;8'-l!0-68!.%00!-7!<(&7;0X+!/('.+&..7%7;!8R!

*(7+DI.%(7++8I4&00-.+!+.&76%;8!+.'&R87!-/.-'!+[&0R6-/%7%.%(7!()4!+.%ID0%H!ER8%0890-!(70%7->!8))-++-6!

W-9'D8'A!"">!GF"GH4..<Onn+(0;D'DHh(.<(0H7Dnb<}"G?=H!!



!

! "@a!

34-!%7%.%80!)'%.%)%+I+!89(R-!)(D06!9->!876!%7!'86%)80!78.%(780%+.!)%')0-+!(/.-7!8'->!

%++DD-6!8;8%7+.!'8<!876!'-;;8-H!34-+-!;-7'-+!I8%7.8%7!+80%-7.!8++()%8.%(7+!5%.4!

+D9)D0.D'80!9-48R%('+>!%76--6!5%.4!#6-R%87.!)0(.4%7;!+.A0-+!876!8!cHHHe!+()%80!876!

)D0.D'80!<80-..-2!(D.+%6-!.4-!I8%7+.'-8IH!o-'48<+!J(0;D'D!.4%7*+!'8<!48+!I(R-6!

9-A(76!%.+!+D9)D0.D'80!)(7/%7-+>!(//-'%7;!.(68A!87!-T<'-++%R-!/('I!.48.!-R-'A68A!

J5-6-+!)87!-7;8;-!876!%6-7.%/A!5%.4L8!D+-/D0!R-4%)0-!/('!I-.8<(0%.%)+H!o-'48<+!4-!

4(06+!8!<-'+(780!8//%7%.A!/('!.4-!;-7'->!876!.4-'-/('-!-T-I<.+!%.!/'(I!.4-!+.8768'6+!

4-!8<<0%-+!.(!(.4-'!ID+%)!+.A0-+H!Z'!<-'48<+!J(0;D'D!876!zA*0(7!U((I!8'-!7(.!.4-!

+8I-!<-'+(7H!!

J(0;D'D!+-06(I!I-7.%(7+!4%<!4(<!%7!4%+!<(+.+>!876!4-!7-R-'!6%+)D++-+!.4-!

;-7'-!%7!87A!6-<.4H!zA*0(7!U((I>!(7!.4-!(.4-'!4876>!())8+%(7800A!'-/0-).+!(7!4%<!4(<!

%7!4%+!0A'%)+H!34%+!)(II-7.8'A!9-;%7+!.(!/'8I-!.4-!;-7'-!8+!87!8'.!6%+.%7;D%+4-6!

.4'(D;4!%.+!'4-.('%)80!/('I+L7(.!.4'(D;4!87A!8++()%8.%(7!5%.4!8!+D9)D0.D'->!'8)->!

('>!/('!.48.!I8..-'>!8!<(0%.%)80!<(+%.%(7H!Z7-!(/!4%+!I(+.!6%'-).!'-/-'-7)-+!.(!4%<!4(<!

)(I-+!%7!#U868++!o8'.A2O!

r(D!)8D+-!<'(90-I+!54-7!A(D!)(I-!4-'-!876!.4%7*!A(DN'-!+(I-.4%7;H!

P4-7!M!;-.!.4-!)8'R%7;!*7%/->!M!5%00!9-!+4(5%7;!A(DH!!

M!'D7!8'(D76!876!08D;4!8.!A(D!54%0-!A(D!580*!(7!)'D.)4-+H!!

M!48R-!%7)'-6%90A!/D77A!4DI('>!9D.!M!I8%70A![(*-!89(D.!8%'<087-!)'8+4-+H!

J(!6(7N.!9-!9%..-'!%/!A(D!;-.!6%++-6>![D+.!9-)8D+-!A(D!48R-!8!+<8'-!.%'-!

c-T)-++%R-!/8.eH!

U-)8D+-!4%<!4(<!%+!800!89(D.!)(I%7;!D<!5%.4!8ID+%7;!+.('%-+>![D+.!0%*-!

4(0()8D+.!4%+.('%87+!c6(eH"fi!

!

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

"fi!#cKeD!+.X'>!7&'!6D!*(II-'!4%.!()4!.'('!6D!&'!7,;(.>!7&'![8;!4&I.8.!/X'+*&'8'-7!+,!&'!6-.!6%;![8;!

0&'!7,;(.H!^8;!+<'%7;-'!'D7.!()4!+*'8..8'!,.!6%;!7&'!6D!;,'!<,!*'A)*('H!^8;!48'!+*%.'(0%;!4DI('>!/8+.![8;!

+*&I.8'!/'&I+.!(I!/0A;(0A)*('H!J,!90%!%7.-!+D'!(I!6D!90%'!6%++86>!98'8!/X'!8..!6D!48'!9%0'%7;8'H!WX'!

4%<4(<!487608'!/'&I+.!(I!8..!;X'8!'(0%;8!0%*7-0+-'!+(I!/X'%7.-0+-+*%06'%7;8'H2!



!

! "aF!

M7!#U868++!o8'.A>2!zA*0(7!U((I!0%7*+!4%<!4(<!.(!'4-.('%)80!/-8.D'-+>!.(!#6%++%7;2!%7!

-7.-'.8%7%7;>!%I8;%78.%R-!58A+H!Q-!%00D+.'8.-+!.4%+!)08%I!9A!'-/-''%7;!.(!+)4(08'+!(/!

.4-!Q(0()8D+.!54(>!4-!%I<0%-+>!/80+%/A!4%+.('%)80!/8).H!Q%<!4(<>!/('!4%I>!%+!7(.!89(D.!

80.-'78.%R-!)0(.4%7;!+.A0-+>!'-9-00%(D+!9-48R%('>!('!6-)'A%7;!(<<'-++%(7H!Q%+!

)(II%.I-7.!.(!)'-8.%R-!6%++%7;>!6-I(7+.'8.-6!%7!+(7;!8/.-'!+(7;>!%+!548.!YD80%/%-+!

4%+!ID+%)!8+!4%<!4(<H!34D+>!.4-!6-/%7%.%(7!(//-'-6!%7!#U868++!o8'.A2!(//-'+!4%I!87!

8R-7D-!.(!-+)8<-!)48';-+!.48.!4%+!ID+%)!%+!+D9)D0.D'80!('!<(0%.%)80L8++()%8.%(7+!.48.!

5(D06!6-R80D-!.4-!ID+%)!8))('6%7;!.(!J(0;D'DH!!

WD'.4-'!)(II-7.8'A!(7!'8<!%7!zA*0(7!U((IN+!+(7;+!6%++(0R-+!.4-!7(.%(7!.48.!

.4-!;-7'-!5(D06!48R-!/%T-6!8++()%8.%(7+!5%.4!8!+D9)D0.D'-H!JD)4!8!+.87)-!/0(5+!/'(I!

4%+!I(R-!.(!0%7*!4%<!4(<!5%.4!'4-.('%)80!/('I+!'8.4-'!.487!<-(<0-!('!9-48R%('+H!UD.!

4-!%I<0%-+!I('-!+<-)%/%)800A!.48.!.4-!;-7'-!%+!6A78I%)!-7(D;4!.(!-T<876!9-A(76!87A!

(7-!+D9)D0.D'-H!Q-!6(-+!.4%+!9A!)'%.%)%:%7;!(.4-'!4%<!4(<!8'.%+.+>!9A!8++()%8.%7;!.4-I!

5%.4!7-;8.%R-!)D0.D'80!.'-76+!.48.!4->!6-+<%.-!4%+!D+-!(/!4%<!4(<>!%+!8<<8'-7.0A!7(.!8!

<8'.!(/H!M7!4%+!+(7;!#h(6-'7!CDA!ch(6-'7!S%00-e2>!/('!-T8I<0->!4-!0%7*+!.4-!

<(<D08'%.A!(/!EI-'%)87!'8<<-'!iF!V-7.!5%.4!.4-!6-)0%7-!(/!I8+)D0%7-!9-48R%('!876!

.4-!'%+-!(/!+-0/B)(7.-I<.!%7!J5-6-7O!!

P48.!%+!.48.!+)8'-)'(5!+.876%7;!.4-'->!<8.4-.%)>!5%.4!.%;4.!+5-8.<87.+!876!8!

o80-+.%7%87!+)8'/b!!

P4A!%.N+!A(D>!A(D!54(!;-.!%.>!8!'-80!;-7%D+H!!

V87!M!.80*!.(!A(D!/('!8!I(I-7.>!A(D!I(6-'7!;DAb!

U-)8D+-!M!48R-!8!/-5!YD-+.%(7+>!8!/-5!8'.%)0-+O!W('!(7->!54-'-!.4-!4-00!8'-!

A(D'!.-+.%)0-+b!

M.!%+!7(.!9-)8D+-!(/!+(I-!4('I(7-!6-/%)%-7)A>!9-)8D+-!%.N+!)0-8'!A(D!8'-7N.!

.8*%7;!+.-'(%6+H!!

J-)(76>!4(5!)(D06!.4%7;+!48R-!;(7-!+(!5'(7;b!M+!%.!6D-!.(!8!08)*!(/!87%I80!

/8.b!

r(D!48R-!<'(90-I8.%:-6!800!8+<-).+!(/!-T%+.-7)->!-T)-<.!/('!800!.4-!98990-!

)(I%7;!/'(I!<(0%.%)80!+-).+H!!



!

! "a"!

r(D!9-0%-R-!%7!8).%R%+I!876![D+.%)->!.48.!-YD80%.A!+4(D06!-T%+.>!876!A(D!6(7N.!

48R-!87!-T)D+-!9-)8D+-!A(DN'-!7(.!-R-7!8!5(I87H!!

M7!A(D'!4(D+-!A(D!6(7N.!;-.!.(!I8*-!87A!6-)%+%(7>!A(D'!5%/-!48+!;'877A!

<87.%-+!54%0-!A(D!48R-!8!;B+.'%7;H!!

J4-N6!ID)4!'8.4-'!0%+.-7!.(!U87;!c/-I%7%+.!I8;8:%7-e!.487!.(!A(D>!876!+4-!

(9-A+!.4-%'!-R-'A!5('6>!87!%76-<-76-7.!;80H!!

UD.!548.!.4-!4-00!8'-!A(D!;(%7;!.(!6(>!IA!I(6-'7!/'%-76b!!

r(D!)87N.!<(++%90A!9-!;8A>!9-)8D+-!;8A+!0%*-!I-7H!!

r(DN'-!8!7(.4%7;>!8!+%++A>!8!/D)*%7;![(*-H!!

E'-!A(D!+D'<'%+-6!.48.!A(D'!+(7!0%*-+!iF!V-7.b"f=!

!

E.!.4-!-76!(/!.4%+!R-'+->!.4-!+(7!.D'7+!.(!iF!V-7.N+!4A<-'I8+)D0%7%.A!.(!/%00!8!R(%6!0-/.!

9A!4%+!I(6-'7!/8.4-'H!zA*0(7!U((IN+!%7.-'<'-.8.%(7!/'8I-+!.4-!<(<D08'%.A!(/!8'.%+.+!

0%*-!iF!V-7.!8+!87!D76-+%'890-!(D.;'(5.4!(/!'%+%7;!<'(;'-++%R%+I!%7!J5-6-7H!Q-!6(-+!

7(.!+<-)%/A!54A!0%+.-7%7;!.(!iF!V-7.!%+!48'I/D0L.4%+!8'.%+.N+!4A<-'I8+)D0%7%.A!%+!7(.!

(9R%(D+0A!6%//-'-7.!/'(I!zA*0(7!U((IN+H!M.!)(D06!9-!9-)8D+-!(/!iF!V-7.N+!866%.%(780!

-76('+-I-7.+!(/!)8<%.80%+I>!6'D;+>!876!)'%I->!('!<-'48<+!9-)8D+-!(/!4%+!

/('-%;77-++>!4%+!908)*7-++H!UD.!'8<!ID+%)!%.+-0/!5(D06!7(.!)(7+.%.D.-!87!8//'(7.!.(!

zA*0(7!U((IN+!)8D+-H!P%.4!4%+!(57!-T%+.-7)->!876!.4'(D;4!4%+!)'%.%)%+I!(/!(.4-'!

8'.%+.+>!4-!<8%7.+!4%<!4(<!ID+%)!%7!J5-6-7!8+!8!+%.-!/('!%6-(0(;%)80!876!+()%80!98..0-+!

'8.4-'!.487!8!5-8<(7!(/!8!<8'.%)D08'!%7.-'-+.>!8!+)-7-!0%*-!C-'I87AN+H!!

34-!8'.%+.!^D%)-!)8''%-+!zA*0(7!U((IN+!'-8)4!%7.(!.4-!+AI9(0%)!5('06!(/!4%<!

4(<!8!+.-<!/D'.4-'H!^D%)-!%+!8!A(D7;!I87!78I-6!\8+ID+!54(!0%R-+!%7!J.()*4(0I!876!

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

"f=!$86!&'!6-.!6&'!/X'!/,;-0+*'&II8!+(I!+.,'!6&'!+*'80>!%!.%;4.8!I[D*%+8'!()4!R%'*86!<80-+.%78+[80b!K-.!

&'!R%++.!6D>!6D!+(I!/8..8.>!-..!'%*.%;.!+7%00-H!W,'![8;!<'8.8!I-6!6%;!0%.-!6D!I(6-'78!*%00-b!WX'![8;!48'!

7,;'8!/',;('>!-..!/,.80!8'.%*08'H!WX'!6-.!/X'+.8>!R8'!%!4-0R-.-!&'!6%78!.-+.%*08'b!K-.!&'!R&0!%7.-!7,;(7!

4('I(79'%+.!D.8R!R%0*-7!6D!0%6-'>!/X'!6-.!+A7+!8..!6D!806'%;!*&*8.!+.-'(%6-'H!WX'!6-.!876'8>!4D'!%!4-08!

/'%6-7!;%)*!6-.!+,!+7-..b!S87!6-.!9-'(!<,!7,;(7!9'%+.!<,!87%I80%+*.!/-..b!KD!48'!<'(90-I8.%+-'8.!8008!

.%00R8'(7+!8+<-*.-'!D.(I!800.!6-.!+78)*!6D!/,..!%/',7!<(0%.%+*8!+-*.-'H!KD!.'('!<,!*8I<!()4!'&..R%+8>!8..!

[&I+.&0064-.!+*8!/%778+>!()4!48'!%7.-!-7+!7,;(7!D'+&*.!/X'!6D!&'!%7.-!-7+!*R%778H!M!6%..!4-I!/,'!6D!%7.-!

9-+.&II8!7,;(7.%7;>!6%7!9'D6!48'!I('I('+.'(+('!I-687!6D!48'!+.'%7;H!Q(7!0A++78'!IA)*-.!4-00'-!

<,!U87;!&7!<,!6%;>!()4!4(7!0A6-'!R8'[-!+.8R-0+-!k-7!+[&0R+.&76%;!.[-[lH!h-7!R86!/87!+*8!6D!;X'8!I%7!

I(6-'7-!R&7b!KD!*87!*78<<8+.!90%!9X;!/X'!9X;8'!;%008'!I&7H!KD!&'!-7!7(008>!-7!/[(008>!-..![&R08!+*&I.H!

Ä'!6-.!*(7+.%;.!8..!6%7!+(7!;%008'!iF!)-7.b!

!



!

! "aG!

9-;87!I8*%7;!ID+%)!%7!GFF=H!m%*-!zA*0(7!U((I>!4-!I(+.!(/.-7!'8<+!+(0(!876!

'-0-8+-+!4%+!.'8)*+!(70%7->!D<0(86%7;!4%+!/%'+.!+(7;!%7!GFF?H!Q%+!I(+.!<(<D08'!.'8)*!%+!

#](5!r(D!S7(5!c]D!$-.!]%eH2!#](5!r(D!S7(52!%+!%7)0D6-6!%7!]('6%+*H7DN+!(70%7-!

'86%(!876!D<0(86+!(/!.4-!+(7;!(7!r(D.D9-H)(I!48R-!9--7!R%-5-6!(R-'!"=F>FFF!

.%I-+H!#](5!r(D!S7(52!%+!87!8++8D0.!(7!.4-!'8<<-'+!E09AN+!S%7;+!cE09A+!SD7;8'eH!

E09AN+!S%7;+!%+!8!;'(D<!/'(I!.4-!%II%;'87.!6(I%78.-6!+(D.4-'7!J.()*4(0I!+D9D'9!

(/!E09AH!MII%;'87.+>!+(I-!'-/D;--+!/'(I!/('I-'!rD;(+08R%8>!)(I<'%+-!.4-!;'(D<H!

34(D;4!.4-A!48R-7N.!-T<-'%-7)-6!87A!+%;7%/%)87.!)(II-')%80!+D))-++>!E09AN+!S%7;+!

;8%7-6!8..-7.%(7!%7!78.%(780%+.!)%')0-+!9-)8D+-!(/!.4-!)'D6-!%7+D0.+!(/!-.47%)!J5-6-+!

%7!.4-%'!+(7;+H!^D%)-!'-0-8+-6!#](5!r(D!S7(52!8+!8!'-+<(7+-!.(!.4-+-!+(7;+>!

.8';-.%7;!.4-!;'(D<N+!/'(7.!I87!E9-0!%7!<8'.%)D08'H!34-!.'8)*!5(7!^D%)-!5%6-+<'-86!

86('8.%(7!%7!78.%(780%+.!)%')0-+L-R-7!8I(7;!%76%R%6D80+!54(!(.4-'5%+-!(<<(+-!.4-!

D+-!(/!'8<!%7!.4-!I(R-I-7.H!!

E00!(/!A(D'!+(7;+!48R-!.4-!+8I-!.4-I->!

;(%7;!.(!48.-!(7!I-!9-)8D+-!MNI!8!+(B)800-6!JR-77-b!

E09A+!SD7;8'>!548.!8!9D7)4!(/!%6%(.+H!

r(D!.4%7*!A(DN'-!.4-!9-+.>!9D.!-R-'A(7-!%+!8;8%7+.!A(DH!cHHHe!

E76!%/!A(DN'-!;(%7;!.(!48.-!J5-6-7!.4-7!;(!4(I-!.(!A(D'!(57!)(D7.'AH!

r-+>!A(D!.80*!8!0(.!(/!+4%.>!.48.!A(DN'-!.4-!*%7;+!(/!E09A>!

876!A(D!.4%7*!A(D!8'-!.4-!9-+.>!9D.!A(DN'-!+D9D'987!9'8.+H!

!

r(D!5-'-!+D<<(+-6!.(!+.8'.!.4-!6%++%7;>!9D.!M![D+.!)87N.!58%.H!!

K(!M!/%7800A!;-.!.(!6%++!A(Db!K8I7>!4(5!MNR-!9--7!58%.%7;!/('!.4%+H!!

r(D!6(7N.!D76-'+.876!4(5!/D)*%7;!.-''%90-!A(D!8'->!!

9D.!%.N+!800!A(D'!/8D0.!9-)8D+-!A(D!+4(D067N.!9-!4-'-H!!

r(D!<D.!6(57!JR-77->!9D.!A(D!ID+.!9-![(*%7;>!+%7)-!A(D'!;'-8.-+.!5%+4!%+!.(!

+<-8*!J5-6%+4H!!

M+!%.!986!.(!9-!8!J5-6-!54-7!A(D!A(D'+-0/!I(R-6!4-'-b!!

E9-0>!4-N+!8!YD--'>!876!4-N00!9-!+08D;4.-'-6H!!

!

kV4('D+Ol!!

J(!7(5!A(D!*7(5>!.48.!A(DN00!9-!+08D;4.-'-6!8;8%7H!!

J(!7(5!A(D!*7(5>!.48.!%.N+!.%I-!.(!;(!98)*!4(I-H!!



!

! "a`!

U-)8D+-!7(5!A(D!*7(5>!.48.!-R-'A(7-!48.-+!A(D>!!

+(!)D.!.4-!+4%.!9-)8D+-!7(9(6A!)87!.8*-!%.!87AI('-H!!

k)4('D+l!

!

r(D!587.!.(!5%7!8;8%7+.!I-b!r(D!6(7N.!48R-!8!)487)-H!

E9-0>!4-!%+!;8A>!-R-'A(7-!*7(5+!.48.!4-N+!8!.'877AH!!

r(D!6(7N.!'4AI-!8.!800>!876!48R-!8!)()*!%7!A(D'!.4'(8.H!!

r(DN'-!-R-7!I('-!48.-6!.487!.4-!4((0%;87!687)-H!!

r(D!486!A(D'!6%)*!)0%<<-6>!7-R-'!;-.!87A!;%'0+H!!

Q(5!6%6!A(D!;-.!4-'-b!P4A>!A(D!)8I-!%7!8!)(7.8%7-'H!!

r(D!4%6!(D.!/('!A-8'+!8/.-'58'6+H!!

r-+>!A(D!+(D;4.!8+A0DI!876!.4-7!)8I-!D<!(D.!(/!A(D'!4(0-H!Q(5!6%6!A(D!

9'-8.4-b!!

r-+>!A(D!8'-!+(!/D)*%7;!48.-6>!9(.4!A(D!876!A(D'!/'%-76>!!

P48.!.4-!4-00!6(!A(D!*7(5!89(D.!.4-!+.'--.b!

W'(I!.4%+!I(I-7.!/('58'6>!E09A+!SD7;8'!5%00!9-!*7(57!8+!E09AN+!m%..0-!

U%.)4-+H!

!

qQ-A!IA!78I-!%+!E9-0>!MNI!GF!A-8'+!(06H!!
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)D0.D'-H!Q-!.((!-7R%+%(7-6!8!)D0.D'80!<(0%)A!.48.!/(';-6!)8I8'86-'%-!8I(7;!J5-6-+H!

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

G"`!90%R%.!7,;(.!+(I!+*8<8'!*(7.8*.!()4!;-I-7+*8<!I-0087!I&77%+*('!%!-..!+8I4&00-!6&'!R%!I-'!()4!

I-'!0-R-'!/X'!(++!+[&0R8H!K-..8!&'!<'-)%+!R86!*D0.D'!+*8!;X'8H!



!

! Gif!

S8'0++(7!-T<'-++-+!.4%+!%7!4%+!+-).%(7!(7!)D0.D'-!%7!.4-!GF""!<8'.A!<08./('I>!54-'-!

4-!-I<48+%:-+!)D0.D'-N+!89%0%.A!.(!/D7).%(7!8+!8!#+()%80!864-+%R-!k+8II874,00876-!

*%..l2!876!.4-'-9A!-7)(D'8;-!.4-!+(0%68'%.A!7-)-++8'A!.(!I8%7.8%7!8!5-0/8'-!+.8.-H!

Q(5-R-'>!.4(D;4!4-!-76('+-6!.4-!7(.%(7!.48.!)D0.D'-!+4(D06!9'%7;!<-(<0-!.(;-.4-'>!

.4-!<4-7(I-78!S8'0++(7!)(7+%6-'-6!9-+.!+D%.-6!.(!.4%+!.8+*!5-'-!+(I-!(/!.4-!R-'A!

+AI9(0%)!876!-T<'-++%R-!/('I+!P%76-+*(;!+(D;4.!.(!+)'D9!/'(I!.4-!<8'.AN+!<'(/%0-H!!

S8'0++(7!-T<08%7+!4%+!I(.%R8.%(7!.(!)487;-!.4-!<8'.AN+!<(0%.%)80!<'(/%0-O!

h87A!(/!.4(+-!54(!5'(.-!89(D.!)D0.D'-!%7!.4-!c<8'.Ae!7-5+<8<-'!8.!.4-!.%I-!

486!87!80I(+.!-T)0D+%R-!/()D+!(7!.4-!Q%;4!J5-6%+4H!E!0(.!(/!)(7+-'R8.%R-!

<(-.+>!V8'(0-87!+(06%-'+>!J5-6-7N+!-'8!8+!8!;'-8.!<(5-'>!876!$%*%7;+>!-.)H!E76!

M!/-0.!.48.>!54%0-!.48.!58+!%7.-'-+.%7;>!.4-!-'8!8+!8!;'-8.!<(5-'!%+!80+(!

<(0%.%)800A!+-7+%.%R-H!E76!.4-7!M!.4(D;4.!.48.>!%/!A(D!8'-!;(%7;!.(!/%76!

+(I-.4%7;!.(!9D%06!8!)D0.D'80!'-78%++87)-!8'(D76>!%.!+4(D06!9-!+(I-.4%7;!.48.!

D7%.-+!8+!I87A!8+!<(++%90-H!h87A!(/!.4-+-!.'86%.%(7+!876!4(0%68A+!.48.!.4-A!

4%;40%;4.-6>!)(77-).-6!.(!.4-!\(A80!W8I%0A!876!.4-!-'8!8+!8!;'-8.!<(5-'>!

5-'-!D0.%I8.-0A![D+.!+(I-.4%7;!.48.!.4-!8'%+.()'8)A!5-'-!%7R(0R-6!%7!876!

)8'-6!89(D.H!E76!M!.4(D;4.!7(5>!.4-!.A<-!(/!R(.-'!5-!486>!M!/-0.!.48.!%.!)(D06!

9-!6%//%)D0.!.(!;-.!.4-I!.(!%6-7.%/A!5%.4!.48.H!UD.!.4%+!/(0*0A!B!.48.!)(I-+!/'(I!

.4-!J5-6%+4!<-8+87.!.'86%.%(7>!.48.!%+!+(I-.4%7;!I(+.!J5-6-+!48R-![D+.!.5(!

;-7-'8.%(7+!98)*>!I8A9->!876!.4-'-/('-!M!587.-6!.(!9'%7;!%7!I('-!(/!.48.!

kM7.-'R%-5>!h8..%8+!S8'0++(7>!W-9'D8'A!"">!GF""lHG"f!

!

S8'0++(7N+!6-+%'-!/('!.4-!<8'.A!.(!%7R-+.!%7!/(0*!)D0.D'-!.4D+!+.-I+!/'(I!4%+!6'%R-!.(!

#D7%.-!8+!I87A!8+!<(++%90-H2!Q%+!6-+)'%<.%(7!6-<%).+!/(0*!)D0.D'-!8+!9-%7;!.48.!(/!

)(II(7!J5-6-+!.(68A>!%7!)(7.'8+.!5%.4!+.('%-+!(/!$%*%7;+>!*%7;+>!876!8'%+.()'8)A!

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

214 h,7;8!8R!6-I!+(I!+*'-R!(I!*D0.D'!<,!6-7!.%6-7!%!.%67%7;-7!486-!-..!7&+.87!D.-+0D.876-!
+.('+R-7+*.!<-'+<-*.%R>!I-6!R&06%;.!IA)*-.!*(7+-'R8.%R8!6%*.8'-!()4!S8'(0%7-'>!+.('I8*.+.%6!()4!

R%*%7;8'!(+RH!^8;!*&76-!8..!/X'R%++(!&'!6-.!%7.'-++87.>!I-7!6-.!4&'!I-6!+.('I8*.+.%6-7!90%'!+,!<(0%.%+*.!

*&7+0%;.H!J-687!48'![8;!.&7*.!8..!(I!I87!+*8!I87!4%..8!7,;(7.%7;!8..!9A;;8!-7!*D0.D'-00!'-7&++87+!

*'%7;!+,!9X'!6-.!R8'8!7,;(7.%7;!+(I!/X'-78'!+,!I,7;8!+(I!IX[0%;.H!h,7;8!8R!6-!4&'!.'86%.%(7-'78!

()4!4X;.%6-'78!+(I!I87!0A/.-'!/'8I>!*(<<086-!.%00!*D7;84D+-.!()4!+.('I8*.+.%6-'>!&'!-;-7.0%;-7!98'8!

7,;(7.%7;!+(I!8'%+.(*'8.%7!48'!+A++08.!I-6!()4!%!/X'+.8!4876!.A)*.-!R8'!R%*.%;.H!^8;!.'('>!8..!I-6!6-7!

.A<-7!8R!R&0[8'-!R%!486-!+,!*87!6-.!90%!+R,'.!/X'!6-I!8..!%6-7.%/%-'8!+%;!I-6!6-.H!K-.!4&'!/(0*0%;8>!+(I!

*(II-'!D'!6-7!+R-7+*8!9(76-*D0.D'-7>!6-.!&'!7,;(7.%7;!+(I!6-!800'8!/0-+.8!+R-7+*8'!48'!98'8!.R,!

;-7-'8.%(7-'!.%0098*8H!^8;!R%00!/,!%7!I-'!8R!6-.!<-'+<-*.%R-.H!!

!!!!!!!

!
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! Gii!

54%)4!D0.%I8.-0A!)(7)-'7!8!9A;(7-!+()%-.A!('!8!I%7%+)D0-!<('.%(7!(/!J5-6-7N+!0%R%7;!

<(<D08.%(7H!!

S8'0++(7N+!)(7)-<.%(7!(/!/(0*!)D0.D'-!-7)(I<8++-+!)0(.4%7;>!8')4%.-).D'->!

4(0%68A!)-0-9'8.%(7+>!8+!5-00!8+!J5-6%+4!/(0*!ID+%)!876!687)-H!34%+!D76-'+.876%7;!%+!

+(I-548.!98+-6!(7!4%+!(57!0%/-!+.('A!k+--!V48<.-'!"lH!Q-!6-+)'%9-+!/(0*!ID+%)!8+!8!

+%6-0%7-6>!A-.!)(7+.87.!/-8.D'-!(/!4%+!-8'0A!0%/-H!34(D;4!7(.!8!ID+%)%87!4%I+-0/>!

R8'%(D+!/8I%0A!I-I9-'+!<08A-6!%7+.'DI-7.+!876!687)-6H!Q%+!/8.4-'!<08A-6!/%660-!

876!/0D.->!4%+!;'876/8.4-'!<08A-6!8))('6%(7>!876!(06-'!I-I9-'+!%7!4%+!/8I%0A!687)-6!

)(II(7!J5-6%+4!/(0*!687)-+!0%*-!+)4(..%+!876!48I9(!kM7.-'R%-5>!h8..%8+!S8'0++(7>!

K-)-I9-'!`>!GF"FlH!Q-!7(7-.4-0-++!'-)(;7%:-+!.(68A!.48.!.4-'-!%+!8!6%//-'-7)-!

9-.5--7!.4-!.A<-!(/!/(0*!ID+%)!4-!486!%7!4%+!4(I->!876!#(06-'2!(+.-7+%90A!I('-!

8D.4-7.%)!R8'%87.+H!Q-!+8A+!(/!.4-!ID+%)!%7!4%+!)4%064((6!4(I-O!

r(D!)87!)800!.48.!.A<-!(/!ID+%)!/(0*!ID+%)>!9D.!%.N+!8!0%..0-!A(D7;-'H!cHHHe!UD.!%.!

58+!ID)4!I('-!8))('6%(7!ID+%)!876!8!0(.!(/!_R-'.!38D9-!+(7;+>!+(I-!

+%7;%7;H!UD.!.48.!%+!<-'48<+!.4-!/(0*!ID+%)!(/!.(68AH!UD.!.4%+!(06-'!.'86%.%(7>!

5%.4!8!0(.!(/!/%660-+>!7A)*-048'<8+>!)-'.8%7!.A<-+!(/!/0D.-+>!J5-6%+4!98;<%<-+>!M!

6%67N.!48R-!87A!*7(50-6;-!(/!.48.!kM7.-'R%-5>!h8..%8+!S8'0++(7!W-9'D8'A!"">!

GF""lHG"i!

!

34%+!08..-'>!(06-'!.'86%.%(7>!58+!(7-!.48.!S8'0++(7!.(68A!<'%R%0-;-+!5%.4%7!4%+!

)(7)-<.%(7!(/!J5-6%+4!)D0.D'80!4-'%.8;->!78I%7;!.4-!7A)*-048'<8>!/('!%7+.87)->!8+>!%7!

4%+!I%76>!(7-!(/!.4-!I8%7!%)(7+!(/!J5-6%+4!)D0.D'-!k!"#$%&'()*#>!^87D8'A!G?>!GF""lH!

Q%+!%7.-'-+.!%7!(06-'!.'86%.%(780!ID+%)!9-;87!54-7!4-!+.8'.-6!0%+.-7%7;!.(!/(0*!'()*!

;'(D<+!8+!87!86D0.!6D'%7;!.4-!08.-!"aaF+O!

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

215 K-7!.A<-7!8R!ID+%*!*87!I87!()*+,!*8008!/(0*ID+%*>!I-7!6-7!&'!0%.-!A7;'-H!c�e!K-.!&'!I-'!
6'8;+<-0+ID+%*!()4!IA)*-.!_R-'.!38D9-!R%+('>!0%.-!+,7;!6&'H!h-7!6-.!&'!R&0!/(0*ID+%*-7!%68;>!*87+*-H!

K-7!4&'!&06'-!.'86%.%(7-7>!I-6!IA)*-.!/%(0>!7A)*-048'<('>!R%++8!.A<-'!8R!/0X[.-'>!()4!+R-7+*!+&)*<%<8>!

6-7!486-![8;!%7.-!48/.!7,;(7!*D7+*8<!(IH  
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! Gi=!

E!/-5!9876+!)8I-!(D.!8.!.48.!.%I-!54(!+.8'.-6!<08A%7;!I(6-'7!/(0*!ID+%)>!

<(<D08'%:-6>!0%*-!C8'I8'78>!Q-67%7;8'78>!876!]('6I87H!E76!%.!58+!*%76!(/!

78.D'80!.48.!A(D!+.8'.-6!0((*%7;!8.!%.H!E76!5-!5-7.!.(!8!/-5!)(7)-'.+H!M.!58+!

D0.%I8.-0A!R%8!I(6-'7%:-6!/(0*!ID+%)!.48.!M!+.8'.-6!<8A%7;!8..-7.%(7!.(!/(0*!

ID+%)!%7!;-7-'80H!Z/!)(D'+-!A(D!*7(5!.48.!%.!-T%+.-6>!9D.!A(D!6%67N.!48R-!87A!

'-08.%(7!.(!%.!8.!800H!r(D!486!4-8'6!.4-!I(6-'7%:-6!R8'%87.+>!876!.4-7!A(D!;-.!

%7.-'-+.-6!%7!.4-!<D'-!.'86%.%(7!.48.!.4-A!9D%0.!D<(7!kM7.-'R%-5>!h8..%8+!

S8'0++(7!W-9'D8'A!"">!GF""lHG"=!

!

S8'0++(7!876!4%+!5%/->!C89'%-008!Q-68'R>!5(D06!08.-'!%7)0D6-!8!+(7;!9A!C8'I8'78+8.!

.4-%'!5-66%7;!%7!GFF=H!!

S8'0++(7N+!9D';-(7%7;!%7.-'-+.!%7!/(0*!ID+%)!6%6!7(.!-7.8%0!8!)(''-+<(76%7;!

6%+%7.-'-+.!%7!.4-!Q%;4!]('6%)H!KD'%7;!4%+!A(D.4>!4-!58+!87!8R%6!'-86-'!(/!J5-6%+4!

<(<D08'!4%+.('%87!Q-'I87!m%76YR%+.>!876!8+!8!+.D6-7.!8.!mD76!g7%R-'+%.A>!/'(I!

"aaaBGFFG>!4-!58+!8!I-I9-'!(/!.4-!]8.%(780!K-I()'8.%)!J.D6-7.!Z';87%:8.%(7!

c]8.%(7806-I(*'8.%+*8!J.D6-7./X'-7%7;-7eH!34%+!(';87%:8.%(7>!6%+.%7).!/'(I!.4-!

]8.%(780!K-I()'8.+!<8'.A!/(D76-6!%7!GFF">!8%I-6!.(!<'(I(.-!78.%(780%+.!%6-80+!

8I(7;!D7%R-'+%.A!+.D6-7.+!.4'(D;4!8).%R%.%-+!.48.!<'8%+-6!%)(7+!(/!J5-6%+4!4%+.('A!

876!'(I87.%)!-'8!J5-6%+4!8'.+H!h(+.!(/!.4-!(';87%:8.%(7N+!8).%R%.%-+!/()D+-6!(7!

)-0-9'8.%(7!(/!)08++%)!J5-6%+4!<(-.+>!8'.%+.+>!876!)(I<(+-'+>!('!)(II-I('8.%(7!(/!

.4-!6-8.4+!(/!<8+.!J5-6%+4!*%7;+>!-+<-)%800A!V48'0-+!ÜMMHG"?!!

](7-.4-0-++>!54-7!S8'0++(7!48+!486!8!0-86-'+4%<!'(0-!%7!6-.-'I%7%7;!<(0%)A!

('!/(D76%7;!(';87%:8.%(7+>!4-!48+!-I<48+%:-6!/(0*!)D0.D'-!(R-'!.4-!Q%;4!]('6%)H!M7!

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

216 K-.!*(I!7,;'8!9876!R%6!6-7!.%6<D7*.-7!+(I!9X'[86-!+<-08!I(6-'7!/(0*ID+%*>!<(<D08'%+-'86>!+(I!
C8'I8'78>!Q-67%7;8'78>!()4!]('6I87H!K-.!90-R!<,!7,;(.!R%+!78.D'0%;.!8..!I87!/%)*!D<<!X;(7-7!/X'!

6-.!()4!R%!;%)*!<,!7,;'8!*(7+-'.-'H!K-.!R8'!-;-7.0%;-7!R%8!6-7!I(6-'7%+-'86-!/(0*ID+%*-7!+(I![8;!

.'('!8..![8;!/%)*!D<<!X;(7-7!/X'!/(0*!ID+%*!XR-'4DRD6.8;-.H!S08'.!8..!I87!R%++.-!8..!6-.!/877+>!I-7![8;!

486-!%7;-7!'-08.%(7!.%00!6-.!800+H!h87!486-!4X'.!6-7!%!I(6-'7%+-'86-!R8'%87.-'>!()4!+,!90-R!I87!()*+,!

%7.'-++-'86!8R!6-7!'-7(6086-!.'86%.%(7-7!+(I!6-7!9A;;6-!<,H! 
!

G"?!ER8%0890-!(70%7->!8))-++-6!F=n"fnGF"G>!

4..<Onn5-9H8')4%R-H(';n5-9nGFF`F"G?FiGF"an4..<Onn0D76H78.%(7806-I(*'8.-'H)(In!
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! Gi?!

GFFa>!.(;-.4-'!5%.4!/-00(5!<8'.A!I-I9-'!_'%*!E0IYD%+.>!S8'0++(7!/(D76-6!.4-!

<8'.ABD78//%0%8.-6!)D0.D'80!(';87%:8.%(7!C%I0-H!34-!.5(!)(7)-%R-6!(/!C%I0-!8+!87!

8R-7D-!.(!<'(I(.-!J5-6%+4!876!]('6%)!)D0.D'-!8I(7;!+()%80!)(7+-'R8.%R-+!876!

78.%(780%+.+>!876!.(!<'(R%6-!.4-+-!%76%R%6D80+!8!/('DI!.(!-7;8;-!5%.4!.4%+!)D0.D'-!8+!

<'8).%.%(7-'+>!'8.4-'!.487!8+!I-'-!(9+-'R-'+H!C%I0-!I8%7.8%7+!8!5-9+%.-!5%.4!

8'.%)0-+>!5'%..-7!80I(+.!-T)0D+%R-0A!9A!S8'0++(7>!(7!.(<%)+!'87;%7;!/'(I!/(0*!ID+%)!.(!

'-;%(780!4(0%68A!)-0-9'8.%(7+H!34-!(';87%:8.%(7!80+(!+<(7+('-6!8!/-+.%R80!%7!GFFa>!

)(I<0-.-!5%.4!/-8.B(/B+.'-7;.4!;8I-+>!$%*%7;!/((6!876!6'%7*+>!/(0*!687)%7;>!8+!5-00!

8+!I(.()'(++!9%*-!'8)%7;!k.4-!08..-'!(7!.4-!;'(D76+!.48.!%.!48+!9-)(I-!8!<8'.!(/!

)(7.-I<('8'A!J5-6%+4!)D0.D'-lH!34-!/-+.%R80!)(7)0D6-6!5%.4!8!R%+%.!.(!8!/(0*!ID+%)!

/-+.%R80!%7!7-8'9A!U(',+H!!

E.!C%I0-!/-+.%R80>!876!8.!J5-6-7!K-I()'8.!<8'.A!-R-7.+>!S8'0++(7!876!

E0IYD%+.!.4-I+-0R-+!.A<%)800A!<-'/('I!.4-!(T!687)-!k(T687+-7l!/(0*687)-L8!687)-!

S8'0++(7!0-8'7-6!9A!58.)4%7;!A(D.D9-H)(I!R%6-(+H!34-!(T!687)-!%+!8!)4('-(;'8<4-6!

687)-B/%;4.!9-.5--7!.5(!I-7!.48.!('%;%78.-6!%7!8!+-)(768'A!+)4((0!%7!S8'0+.86!

6D'%7;!.4-!-8'0A!"@FF+!kE76-'++(7!GFF"!c"a=feO?@lH!S8'0++(7!)(7+%6-'+!.4-!687)-!

%6-80!9-)8D+-!(/!.4-!(R-''-<'-+-7.8.%(7!(/!I-7!%7!.4-!(';87%:8.%(7!876!<8'.AH!

!
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! Gi@!

!

_T8I<0-!=H!_'%*!E0IYD%+.!k0-/.l!876!h8..%8+!S8'0++(7!k'%;4.l!.-8)4%7;!8..-76--+!8.!C%I0-!W-+.%R80!

GFFa!.(!687)-!.4-!ZT687+H!!

!

M7!<D90%)!+.8.-I-7.+!7-8'-'!.(!.4-!GF"F!-0-).%(7+>!S8'0++(7!9-;87!6-+)'%9%7;!

.4-!J5-6-7!K-I()'8.N+!)D0.D'80!<(0%)A!8+!9-%7;!I('-!/()D+-6!(7!/(0*!ID+%)!876!

687)-!.487!(//%)%80!<'-+-7.8.%(7+!(/!.4-!<8'.AN+!<(+%.%(7+!%I<0AH!P4-'-8+!.4-!<8'.AN+!

-0-).%(7!I87%/-+.(!)800-6!/('!)D0.D'-!.48.!#;'8.%/%-+>!9-8D.%/%-+>!876!)'-8.-+!

)(IID7%.A>2!S8'0++(7!)08'%/%-6!%7!7-5+<8<-'!876!'86%(!%7.-'R%-5+!k+D)4!8+!.4-!

%7.-'R%-5!I-7.%(7-6!8.!.4-!9-;%77%7;!(/!.4%+!)48<.-'l!.48.!/(0*!ID+%)!876!687)->!8+!

5-00!8+!0()80!4-'%.8;-!(';87%:8.%(7+>!/%00-6!.4-!)(7.-7.!(/!.48.!)8.-;('AHG"@!E76!%7!

.4-%'!GF""!+<'%7;!9D6;-.>!.4-A!<'(<(+-6!.4-!-+.890%+4I-7.!(/!8!#+.8.-!)D0.D'80!

4-'%.8;-!/D76!54-'-!%76%R%6D80+!876!(';87%:8.%(7+!cHHHe!)87!.D'7!.(!%7!('6-'!.(!

'-)-%R-!+D<<('.!/('!.4-%'!(<-'8.%(7+!876!<'([-).+H2G"a!!

UD.!6-+<%.-!4%+!/()D+!(7!.4-!;-7'->!/(0*!ID+%)!%+!7(.!87!(9R%(D+!)4(%)-!/('!
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.87;(>!876!<(<D08'!ID+%)!89(R-!800!-0+-H!E76!+%I%08'0A>!%7!.4-%'!9D6;-.!.4-!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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ID+%)!I('-!%I<('.87.!.487!<+80I+H!UD.!M!.4%7*!7(7-.4-0-++!.48.!I87A!

J5-6-+!48R-!d!.4-'-!8'-!)-'.8%7!+AI9(0+>!I-7.80!%I8;-+!)(77-).-6!5%.4!

J5-6%+47-++H!34-'->!M!.4%7*!.48.!+<-)%/%)800A!/(0*!ID+%)>!876!/(0*!ID+%)%87+!
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.4-A!8'-!7(.!78.%(780%+.%)800A!%7)0%7-6!;-.!8!)-'.8%7!/--0%7;!54-7!.4-A!4-8'!
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.4-!<8'.A!.48.!%+>!876!7(.!9-!(D.BI87-DR-'-6!9A!87!-R-7!7-5-'!/8).%(7>!.4-7!M!

)87!%I8;%7-!.4%7;+!6-R-0(<%7;!0%*-!.48.H!UD.!8+!M!+8%6>!.4-A!8'-!/%'+.!876!

/('-I(+.!.8).%)%87+H!kM7.-'R%-5>!3('9[X'7!S8+.-00>!h8')4!Ga>!GF""lHGG`!

!

S8+.-00!%I<0%-+!.48.!)D''-7.!<8'.A!0-86-'+!/--0!<8++%(78.-0A!89(D.!4%;4!)D0.D'-!876!

4%+.('AH!34%+!%7.-'-+.!%+!89+-7.!/'(I!.4-!)D''-7.!86I%7%+.'8.%(7N+!<D90%)!<'(/%0->!

4(5-R-'>!9-)8D+-!<8'.A!0-86-'+!'-;8'6!%.!8+!)(D7.-'<'(6D).%R-!.(!.4-%'!-0-).('80!

;(80+H!S8'0++(7N+!+.8.-I-7.+!89(R-!0-76!+(I-!+D<<('.!.(!.4%+!%7.-'<'-.8.%(7>!+D)4!8+!

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

GG`!K-!&'![D!'X+.I8T%I-'8'-!/'8I/X'800.H!K&'!48'!R%!,.-'%;-7!*(7/0%*.!I-0087!/8087;-'78!%/',;8!(I!

.8*.%*!()4!+.'8.-;%!4-0.!-7*-0.H!t*-++(7/8087;-7!+8..-!9-.A60%;.!+.X''-!R%*.!R%6!'X+.I8T%I-'%7;-7!

I-687!I%7!+%68!*87+*-!4X00!/8+.!I-'!R%6!%6-(0(;%>!I,!6-.!9&'8!-00-'!9'%+.8H!cHHHe!h-7![8;!.'('!8..>!+,!/('.!

+R-'%;-6-I(*'8.-'78!90%'!-..!0%.-!I-'!uI8%7+.'-8Iu!<8'.%!D76-'!.%6-7>!+,!*87!6-!;,!.%0098*8!0%.-!I-'!

()4!9-.(78!6-.!0%.-!I-'!4X;*D0.D'-008!()4!4%+.('%+*8H!^8;!R-.!8..!6-.!/('./8'876-!/%77+!*R8'!%!;'D76-7!

4(+!6-I>!+,!(I!6-!4,00-'!+%;!R%6!I8*.-7!-..!.8;!()4!%7.-!90%'!D.I87XR'-'86-!8R!&77D!-7!7A8'-!/8087;>!

6,!*87![8;!+-!-7!D.R-)*0%7;-7!,.!6-.!4,00-.H!h-7!+(I!+8;.>!6-!&'![D!%!/X'+.8!4876!.8*.%*-'H!!

!



!

! G=`!

54-7!4-!)800+!.4-!4%+.('A!(/!J5-6-7N+!8;-!8+!8!;'-8.!<(5-'!#<(0%.%)800A!+-7+%.%R-2L

0%*-0A!9-)8D+-!(/!%.+!.-7687)A!.(!8<<-8'!80(7;+%6-!)48DR%7%+.%)!<8.'%(.%+I>!876!%.+!

8++()%8.%(7>!%7!8!)(7.-I<('8'A!)(7.-T.>!5%.4!7-(B]8:%+IH!!

34-!/0%<+%6-!.(!.4-+-!+.8.-I-7.+!%+!.48.!/(0*!)D0.D'-!%+!7(.!<(0%.%)800A!+-7+%.%R->!

('!8.!0-8+.!+%;7%/%)87.0A!0-++!+(!.487!4%;4!)D0.D'-H!Z.4-'!78.%(780%+.!8).%R%+.+!)8''A!.4%+!

.4%7*%7;!(7-!+.-<!/D'.4-'>!.'-8.%7;!/(0*!ID+%)!8+!87!-I90-I!(/!.4-!<(+%.%R-!78.D'-!(/!

.4-!78.%(780%+.!)8D+-H!Z7-!+D)4!%76%R%6D80!%+!]8.%(780!K-I()'8.!$sR'8!JD*>!8!/('I-'!

J5-6-7!K-I()'8.>!876!-6%.('!(/!78.%(780%+.!7-5+<8<-'>!@(#.$%*''+O)(6H!34'(D;4(D.!

4%+!.-7D'-!8+!-6%.('!(/!]8.%(780!3(68A>!JD*!'(D.%7-0A!<D90%+4-6!8'.%)0-+!(7!/(0*!

ID+%)H!JD*!4%I+-0/>!^(4877-+!J)458'.:>!J.-/87!o-..-'++(7>!876>!I(+.!(/!800!gI-,!/(0*!

687)-'!_'%*!E04-I!8D.4('-6!.4-+-!8'.%)0-+H!h-I9-'+!(/!.4-!/(0*!ID+%)!)(IID7%.A!

)8I-!%7!)(7.8).!5%.4!.4-+-!8'.%)0-+!%7!-8'0A!GF"F>!%7!<8'.!9-)8D+-!I87A!(/!.4-I!8'-!

0%7*-6!5%.4!0-/.%+.!(';87%:8.%(7+!.48.!I(7%.('!<D90%)8.%(7+!0%*-!]8.%(780!3(68A>!876!

JD*!)08%I+!.48.!%.!58+!4%+!<8<-'>!7(.!.4-!J5-6-7!K-I()'8.+>!54(!/%'+.!%;7%.-6!.4-!

)(7.'(R-'+A!(R-'!78.%(780%+I!876!/(0*!ID+%)H!P4%0-!4-!58+!+-'R%7;!8+!-6%.('>!M!8+*-6!

4%I!.(!-T<08%7!4%+!<8<-'N+!/()D+!(7!.4-!;-7'-O!

](5>!M!6(7N.!*7(5!ID)4!89(D.!J5-6%+4!/(0*!)D0.D'->!/(0*!ID+%)!876!/(0*!

687)-!876!+.D//!0%*-!.48.H!UD.!5-!48R-!<-(<0-!54(!<8'.%)%<8.-!%7!.48.H!

Q(5-R-'>!8+!-6%.('B%7B)4%-/>!M!8I!4%;40A!%7R(0R-6!%7!548.!5-!<D90%+4!876!

54A>!876!5-NR-!9--7!6(%7;!.4%+!%7!.4-!<8<-'!/('!8!54%0-!7(5H!J(I-.%I-+!5-!

8'-!)'%.%)%:-6!/('!(70A!/()D+%7;!(7!ID0.%)D0.D'80%+IN+!<'(90-I+!('!

%II%;'8.%(7!876!%II%;'87.+>!-.)H!E76!4-'-!5-!+4(5!.48.>!.48.!%+7N.!.'D-!8.!800>!

4-'-!5-!.8*-!D<!;-7D%7-!J5-6%+4!)D0.D'->!.4%7;+!.48.!8'-7N.!ID0.%)D0.D'->!9D.!

%7+.-86!<8'.!(/!.4-!J5-6%+4!.'86%.%(7>!(/!_D'(<-87!.'86%.%(7H!cHHHe!Z.4-'!<8<-'+>!

E/.(79086-.!/('!-T8I<0->!548.!.4-A!5'%.-!89(D.!B!.4-!7-5+!%+!)'%I->!)'%+-+>!

876!6%//-'-7.!+('.+!(/!<'(90-I+H!hD0.%)D0.D'-!%+!(/.-7!%7R(0R-6!%7!.4(+-!

<'(90-I+>!5-!.4%7*H!E76!.4-!6%//-'-7)-!%+!.48.!5-!5'%.-!.48.>!E/.(79086-.!

6(-+7N.H!UD.!8.!.4-!+8I-!.%I->!D70%*-!E/.(79086-.>!5-!80+(!0((*!8.!'-80!

J5-6%+4!)D0.D'->!9(.4!/(0*!)D0.D'-!876!78.%(780!-R-7.+!d!J5-6%+4!V4'%+.I8+!

)-0-9'8.%(7+>!)D0.D'-!8'.%)0-+!.48.!6-0R-!%7.(!.'86%.%(7!I('-!9'(860AH!cHHHe!J(!



!

! G=f!

'-800A>!5-!48R-!0-++!ID0.%)D0.D'->!0-++!%II%;'8.%(7>!.487!.4-!9%;!<8<-'+!!

kM7.-'R%-5>!$sR'8!JD*>!E<'%0!">!GF""lGGf!

!!

E))('6%7;!.(!JD*>!.4-+-!5'%.%7;+!(7!/(0*!ID+%)>!(7!#'-80!J5-6%+4!)D0.D'->2!<'(R%6-!

-R%6-7)-!.48.!.4-!<8<-'!%+!7(.!)(7+DI-6!5%.4!7-;8.%R-!'-<('.%7;H!P%.4!.4-%'!

)-0-9'8.%(7!(/!/(0*!ID+%)>!.4-A!+4(5!.48.!.4-A!8'-!/('>!876!7(.![D+.!8;8%7+.!

+(I-.4%7;H!JD)4!YD80%.%-+!8'-!-++-7.%80!.(!JD*N+!+-7+-!(/!78.%(780%+IH!Q-!-T<08%7+>!

9-;%77%7;!5%.4!8!'-/-'-7)-!.(!-8'0%-'!8).%R%+.+>!!

h87A!(/!.4(+-!54(!'-8).-6>!-8'0%-'>!.(!.4-!<'(90-I+>!5-'-!7(.!78.%(780%+.+H!

M7+.-86>!.4-A!+85!8!<'(90-I!.48.!6-80.!5%.4!%II%;'8.%(7!876!)'%I->!)D0.D'80!

)(7/0%).+!876!+D)4!d!.4-A!5-'-!8;8%7+.!.48.H!UD.!.4-A!6%67N.!48R-!ID)4!(/!.4-%'!

(57H!M/!A(D!8'-!8!78.%(780%+.>!A(D!9D%06!(D.!/'(I!.4-!J-0/!d!548.!A(D!T(%#!.(!
)'-8.->!4(5!A(D!T(%#!+()%-.A!.(!5('*!k%9%6p!-I<48+%+!%7!+<(*-7!('%;%780lHGGi!

!!

E76'-8+!]A9-';>!0-86%7;!I-I9-'!(/!.4-!-.47(<0D'80%+.>!876!]8.%(780!K-I()'8.B!

6-'%R-6!8).%(7!;'(D<!]('6%)!r(D.4>!8''%R-+!8.!8!+%I%08'!+-7.%I-7.!54-7!5-!

6%+)D++-6!.4-!'-08.%R-!89+-7+-!(/!/(0*!ID+%)!8I(7;!78.%(780%+.+H!!

U3O!P4A!%+7N.!c/(0*!ID+%)e!9%;;-'!%7!78.%(780%+.!(';87%:8.%(7+>!54A!8'-7N.!

.4-'-!I('-!<-(<0-!%7R-+.%7;!%7!%.b!

+
E]O!M!.4%7*!M!*7(5!<8'.!(/!.4-!87+5-'>!876!.48.!%+!.48.!78.%(780%+.!48R-!9--7!

+(!%7)'-6%90A!986!8.!-I<48+%:%7;>!876!'-)'D%.%7;!<-(<0-!54(!48R-!87A!.A<-!(/!

YD80%.AH!34-A!48R-!.'%-6!d!.4-A!48R-!8..'8).-6!8!)(I<0-.-0A!6%//-'-7.!.A<-!(/!

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

GGf!#]D!*87!%7.-![8;![&..-IA)*-.!(I!+R-7+*!/(0**D0.D'>!/(0*ID+%*!()4!/(0*687+!()4!+,687.>!I-7!R%!48'!

I&77%+*('!+(I!4,00-'!<,!I-6!6-.H!c�e!h-7!6&'I-6!+(I!)4-/'-68*.X'!+,!&'![8;!%!4X;+.8!;'86!

%79087686!%!R86!R%!+*8!<D90%)-'8!()4!R8'/X'>!()4!R%!48'!*X'.!6-.!4&'!%!.%67%7;-7!-..!.8;H!$,'!.%67%7;!

*'%.%+-'8+!%90876!/X'!8..!98'8!487608!(I!I,7;*D0.D'-7+!<'(90-I!-00-'!(I!%7R876'%7;!()4!%7R876'8'-!

(+RH!Z)4!6,!R%+8'!R%!8..>!+,!&'!6-.!%7.-!800+>!D.87!R%!.8'!D<<!6-.!+(I!&'!;-7D%7.!+R-7+*.!()*+,>!6-.!+(I!

%7.-!&'!I,7;*D0.D'>!D.87!6-.!+(I!/%77+!%!6-7!+R-7+*8!.'86%.%(7-7>!%!6-7!-D'(<-%+*8!.'86%.%(7-7H!E76'8!

.%67%7;8'>!E/.(79086-.!.H!-TH>!6-!+*'%R-'!(I!9'(..+0%;4-.>!*'%+-'>!()4!<'(90-I!8R!(0%*8!+08;!()4!+,H!$%!

I-78'!8..!6-.!&'!(/.8!I,7;*D0.D'!%7908768.!%!6-!<'(90-I-7H!J*%00786-7!&'!8..!R%!+*'%R-'!6-.>!I-687!

E/.(79086-.!%7.-!+*'%R-'!8..!6-.!&'!+,H!h-7!+8I.%6%;.>!.%00!+*%00786!/',7!E/.(79086-.>!+,!.8'!R%!()*+,!D<<!

'%*.%;!+R-7+*!*D0.D'>!9,6-!R86!;&00-'!/(0**D0.D'!I-7!()*+,!78.%(7-008!.%00+.&007%7;8'>!+R-7+*.![D0/%'876-!

+8I.!*D0.D'8'.%*08'!+(I!;,'!%7!%!.'86%.%(7-'!%!+.X'+.8!800I&74-.H!c�e!J,!-;-7.0%;-7!+*'%R-'!R%!(I!

I%76'-!I,7;*D0.D'!()4!I%76'-!%7R876'%7;!&7!6-!+.('8!.%67%7;8'78H2!!

GGi!#h,7;8!8R!6-!+(I!'-8;-'86-!.%6%;8'-!<,!<'(90-I-7!R8'!%7.-!78.%(780%+.-'H!K-!+,;!-..!<'(90-I!+(I!

486-!I-6!%7R876'8'-+!9'(..+0%;4-.!8..!;X'8>!*D0.D'*'()*8'!()4!0%*7876-H!K,!R8'!6-!-I(.!6-.!I-7!

486-!%7.-!+,!IA)*-.!-;-.H!Ä'!I87!78.%(780%+.>!6,!9A;;-'!I87!D.%/',7!6-.!-;78>!+(I!I87!G.''!+*8<8>!+,!
+(I!I87!G.''!8..!+8I4&00-.!+*8!/D7;-'8H2!!



!

! G=i!

<-(<0-!54(!+(I-.%I-+!48R-!7(.!9--7!+(!<(+%.%R-!/('!78.%(780%+I>!<-(<0-!54(!

I8A9-!0%*-!.(!6'%7*>!<-(<0-!54(!6(7N.!48R-!R-'A!4%;4!I('80+>!876!.48.!48+!

9--7!R-'A!7-;8.%R-!kM7.-'R%-5>!E76'-8+!]A9-';>!^D0A!f>!GF""lHGG=!

!

^D+.!8+!JD*!'-;8'6+!.4-!<'-)-7+-!(/!/(0*!ID+%)!%7!4%+!<8<-'!8+!8!+%;7!(/!.4-!<(+%.%R->!

D<+.876%7;!78.D'-!(/!78.%(780%+.!8).%R%+I>!]A9-';!)(7+%6-'+!%7+.87)-+!(/!/(0*!ID+%)N+!

89+-7+-!8+!8!+AI<.(I!(/!78.%(780%+IN+!<'-R%(D+!6-0%7YD-7)AH!!

M76--6>!'-/('I%+.!8;-768+!<'(<-00-6!/(0*!ID+%)N+!'%+-!.(!<'(I%7-7)-!8I(7;!

J5-6-7!K-I()'8.+!876!(.4-'!78.%(780%+.+H!W(0*!ID+%)!/%'+.!8<<-8'+!%7!.4-!J5-6-7!

K-I()'8.+N!"aaa!<8'.A!<08./('I!8/.-'!.4-7!R%)-B<'-+%6-7.!^(487!\%76-'4-%I!)800-6!

/('!8!I('-!'((.-6!<8'.A!%6-(0(;AH!S8'0++(7!.D'7-6!.(!.4-!ID+%)!+(!.48.!.4-!

78.%(780%+.!I-++8;-!I%;4.!)(77-).!5%.4!I('-!J5-6-+!8.!8!6--<-'!-I(.%(780!0-R-0>!.(!

-+)8<-!8++()%8.%(7+!5%.4!)48DR%7%+I>!876!.4-'-9A>!%/!5-!8'-!.(!9-0%-R-!S8+.-00N+!

%7.-'<'-.8.%(7>!.(!%7)'-8+-!.4-!<8'.AN+!+48'-!(/!R(.-+H!m%*-5%+->!JD*!/'8I-+!

8<<'-)%8.%(7!(/!/(0*!ID+%)!8+!8!<(.-7.%80!8R-7D-!.(58'6+!9-)(I%7;!8!.'D-!

78.%(780%+.>![DT.8<(+%7;!+D)4!78.%(780%+.+!5%.4!0-++!'-/%7-6!87.%B%II%;'87.!8).%R%+.+H!

UD.!.4(D;4!8).%R%+.+!I8A!)48I<%(7!/(0*!ID+%)!9-)8D+-!(/!548.!.4-!ID+%)!

'-<'-+-7.+>!.4-A!80+(!)-0-9'8.-!.4-!;-7'-!9-)8D+-!(/!.4-!<-(<0-!%.!8..'8).+H!!

A48C(?621/(#0;(L9$81/1%(V"1%&0&22!
P4A!M!8I!7(.!R(.%7;!/('!c.4-!J5-6-7!K-I()'8.+e!%+!7(.!8!R-'A!6%//%)D0.!

YD-+.%(7H!J%I<0A>!M!)8'->!7(.!(70A!89(D.!.4-!J5-6%+4!)D0.D'->!9D.!80+(!89(D.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
226 U3O!#$8'/X'!&'!%7.-!c/(0*ID+%*e!+.X''-!%7(I!78.%(780%+.%+*8!(';87%+8.%(7-'>!R8'/X'!&'!6-.!%7.-!/0-'!
+(I!+8.+8'b2!!

E]O#^8;!.'('!8..!-7!6-0!8R!+R8'-.!*87!9-'(!<,!8..!78.%(780%+.-'!48'!R8'%.!+,!(.'(0%;.!6,0%;8!8..!

<D7*.I8'*-'8!()4!'-*'A.-'8!I&77%+*('!+(I!48'!7,;(7!+<-)%-00!*R80%.vH!h87!48'!/X'+X*.!I-7!48'!4-0.!

-7*-0.!0()*8.!.%00!+%;!-7!4-0.!87787!.A<!8R!I&77%+*('!+(I!%90876!*87+*-!%7.-!48'!R8'%.![&..-<(+%.%R!/X'!

78.%(780%+I-7>!.H!-TH!I&77%+*('!+(I!*87+*-!;%008'!8..!6'%)*8!80*(4(0!-00-'!+(I!*87+*-!%7.-!48'!

[&..-4X;!I('80>!()4!6-.!48'!R8'%.!R&06%;.!7-;8.%R.H2 
!



!

! G==!

.4-!J5-6%+4!<-(<0-H!M!587.!.(!+8R->!7(.!(70A!.4-!J5-6%+4!/(0*!)(+.DI->!9D.!

80+(!.4-!<-'+(7!%7+%6-!(/!%.HGG?!!

B!J8778!Q%00>!@(#.$%*''+O)(6>!ED;D+.>!GF"FH!!
!

M7![D+.%/A%7;!4-'!GFF?!I(R-!/'(I!.4-!J5-6-7!K-I()'8.+!.(!.4-!]8.%(780!

K-I()'8.+L/'(I!)D0.D'80!78.%(780%+I!.(!-.47(78.%(780%+IL4%;4B<'(/%0-!5'%.-'!

876!)D''-7.!-6%.('!(/!]8.%(780!3(68A>!J8778!Q%00>!8'.%)D08.-6!87!D76-'+.876%7;!

)(II(7!8I(7;!)D0.D'80!876!-.47(78.%(780%+.+!80%*-H!]8I-0A>!.48.!J5-6%+4!/(0*!

)D0.D'-!%+!8!6(I8%7!(/!+()%80!9-48R%('!6(I%78.-6!9A!7(7B%II%;'87.+>!.48.!%7+%6-!8!

J5-6%+4!/(0*!)(+.DI-!(7-!%+!0%*-0A!.(!/%76!87!-.47%)!J5-6-H!h(+.!(/.-7>!4(5-R-'>!

78.%(780%+.+!48R-!-T<'-++-6!.4%+!D76-'+.876%7;!5%.4!'-/-'-7)-!.(!J5-6%+4!/(0*!

ID+%)!'8.4-'!.487!)(+.DI-+H!W('!6-)86-+>!78.%(780%+.+!48R-!(9+-'R-6>!8+!48R-!M>!.48.!

J5-6%+4!/(0*!ID+%)%87+>!687)-'+>!876!-7.4D+%8+.+!8'-!(R-'54-0I%7;0A!54%.-H!

]8.%(780%+.+!6-'%R-!6%//-'%7;!+%;7%/%)87)-+!/'(I!.4-+-!(9+-'R8.%(7+H!J(I-!)D0.D'80!

78.%(780%+.!J5-6-7!K-I()'8.+!%7.-'<'-.!.4%+!4(I(;-7-%.A!8+!87!D76-+%'890-!

<'(6D).!(/!ID0.%)D0.D'80%+I!876!J5-6%+4!+-0/B)(7.-I<.L%00D+.'8.%(7!(/!.4-!/8).!.48.!

J5-6-7N+!%II%;'87.+!8'-!7(.!8++%I%08.%7;!%7.(!.4-!78.%(780!)D0.D'-H!M7!)(7.'8+.>!

+(I-!-.47(78.%(780%+.+!.'-8.!/(0*!ID+%)!;8.4-'%7;+!8+!(8+-+!%7!8!+()%-.A!(.4-'5%+-!
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E!I(D.4!%+!ID'ID'%7;!89(D.!I(7-A>!4-80.4>!876!+.8.-H!!

U-4%76!(D'!98)*+>!.4-AN'-!6%;;%7;!(D'!*%76u+!;'8R-H!

!

kV4('D+l!cHHHe!

!!!

Q-'->!J8;8!+D//-'+!<+A)4(0(;%)80!6%+.'-++!(R-'!.4-!6-)-<.%(7!876!9-.'8A80!(/!4-'!

*%76>!-76D'%7;!I%76B.('.D'-!8+!.4-!I-6%8!/%00+!4-'!4-86!5%.4!#+%)*!0%-+H2!34-!

<4-7(I-78!+4-!+%7;+!89(D.!8'-!7(.!-T.-'780!.(!4-'>!7(.!.4-!)(7)-'7!(/!87!89+.'8).!

)(IID7%.AH!\8.4-'>!.4-A!I87%/-+.!%7+%6-!(/!4-'H!J4-!5%.46'85+!/'(I!87A!.A<-!(/!

'-+%+.87)-!9A!6-)08'%7;!#.%I-N+!D<2!876!)800%7;!.4-!5('06!#%7+87-H2!!!

34-!I80-!)4('D+!+%7;+!/'(I!8!6%//-'-7.!<(+%.%(7H!34-!<(0%.%)80!<0%;4.!(/!.4-%'!

*%76!80+(!%7+<%'-+!%7!.4-I!8!<-'+(780>!-I(.%(780!'-+<(7+-H!Q(5-R-'>!.48.!'-+<(7+-!

%+!(7-!(/!48.'-6!'8.4-'!.487!+(''(5H!E76!%.!%+!/(00(5-6!9A!)800+!.(!)4877-0!48.'-6!%7!

87!-//('.!.(!'-+(0R-!.4-!+%.D8.%(7H!M7!.4%+!+-7+->!.4-!%76%R%6D80+!%7!.4-!)4('D+!6(!7(.!

+48'-!J8;8N+!6-/-8.%+I>!7('!8'-!.4-A!%I<0%)8.-6!%7!87A!+D''-76-'!(7!4-'!<8'.H!34-A!

.'-8.!.4-I+-0R-+!876!.4-%'!0%+.-7-'+!8+!8).('+!%7!87!(7;(%7;>!D7+-..0-6!+.'D;;0-!/('!

.4-!+D'R%R80!(/!.4-%'!*%76H!J8;8!%+!7(.!<8'.!(/!.4-!+.'D;;0-p!4-'!+D//-'%7;!%+!'8.4-'!

-R%6-7)-!/('!%.+!7-)-++%.AH!!
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3(68A>!J8;8!'-<'-+-7.+!I87A!.4%7;+!.(!4-'!/87+H!Q-'!+.8.D+!8+!8!+-T!+AI9(0!

)-'.8%70A!+8.D'8.-+!4-'!(57!<'(I(.%(780!-//('.+>!+D)4!8+!%7!.4-!+0(;87!/('!4-'!

5-9+%.->!#\-+%+.87)-!]-R-'!m((*-6!34%+!C((62!k+--!_T8I<0-!"flH!!

!

!

_T8I<0-!"fH!U877-'!/('!J8;8N+!(//%)%80!5-9!+%.-H!ER8%0890-!(70%7->!8))-++-6!h8A!G">!GF"G>!

555H.4%+%++8;8H)(IH!

!

UD.!%7!.4-!A-8'+!+%7)-!4-'!J*'-56'%R-'!.'%9D.-!809DI+>!J8;8N+!ID+%)!48+!-7487)-6!

.4-!%6-7.%.A!6%+<08A-6!%7!#JAI<4(7A!(/!Q8.'-62L.48.!(/!87!%76%R%6D80!-T-I<0%/A%7;!

.4-!+D//-'%7;!876!+(''(5!(/!.4-!9-+%-;-6!78.%(780!<-(<0->!87!%76%R%6D80!54(!)'%-+!/('!

4-0<>!9D.!54(>!0%*-!.4-!89+.'8).!78.%(780!<-(<0->!)877(.!/%;4.!.4%+!/%;4.>!876!ID+.!'-0A!

D<(7!.4-!-//('.+!(/!8).%R%+.+!/('!6-0%R-'87)-H!!

Z.4-'!ID+%)%87+LR%'.D800A!800!(/!.4-I!5(I-7L<'([-).!.4%+!.A<-!(/!<-'+(78!

%7!+(7;H!M7!$%7.-'6%+N+.'8)*!#P4%.-!P8''%('>2!/('!-T8I<0->!+%7;-'!^(48778!80+(!

<(+%.%(7+!4-'+-0/!8+!8!9-%7;!6%+.'-++-6!9A!%7.-''8)%80%+I!876!%7!7--6!(/!I80-!

%7.-'R-7.%(7H!Q(5-R-'>!J8;8N+!+(<4%+.%)8.-6!-T<'-++%(7!876!%00D+.'8.%(7!(/!+(''(5!

876!6-<-76-7)A!%7!ID+%)!6%+.%7;D%+4-+!4-'!/'(I!(.4-'!8'.%+.+>!876!.4-!)4%-/!-T8I<0-!

(/!.4%+!%+!4-'!.'8)*>!#Z6-!.(!8!KA%7;!o-(<0-H2!

!

!

!
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JG;&(%4(#(<B107(@&4$8&M! (
(

_A-+!+4%7%7;!9'%;4.!5%.4!D7+<%0.!.-8'+>!!

34%7*%7;!89(D.!800!.4-+-!58+.-6!A-8'+H!!

_R-'A.4%7;!5('.4!0%R%7;!/('!%+!;(7-H!!

U'(.4-'>!M!/%76!%.!48'6!.(!*--<!/%;4.%7;!(7H!!

W800%7;!6(57!.(58'6+!.4-!89A++>!.4-!89A++H!!

34-!'-8<-'!-I9'8)-+!I-!5%.4!4%+!*%++H!!

M.!I8*-+!I-!587.!.(!'-/D+-!.(!)8'->!'-/D+-!.(!)8'-H!

3(!58.)4!.4%+!800!D7/(06!B!.((!ID)4!.(!9-8'H!!

!

k)4('D+O!TGl!

M/!.4%+!%+!.4-!58A!%.!-76+>!

%/!.4%+!%+!.4-!58A!IA!'8)-!-76+>!

%/!.4%+!%+!.4-!58A!%.!-76+>!

M!)87u.!9-8'!.(!5%.7-++H!!

!

K%+-8+-!-7)'(8)4%7;!(7!800!M!4(06!6-8'H!!

J(I-4(5!M!;(..8!;-.!IA!+(D0!(D.!(/!4-'-H!!

Q-8'.!(/!8;(7A>!/8%7.!9D'7%7;!4(<-H!!

MuI!/%76%7;!%.!48'6!.(!.'A!.(!)(<-H!!

!

U-)8D+-!0%8'+!(57!.4-!5('06!5%.4!)(7YD-'%7;!<(%+->!5%.4!)(7YD-'%7;!<(%+->!

%7!8!58+.-0876!(/!I-87%7;0-++!7(%+-H!!

P-!6(7u.!+.876!8!)487)-!5%.4!6('I87.!<'%6->!5%.4!6('I87.!<'%6-H!!

34-!4-'(-+!(/!(D'!'8)-!48R-!80'-86A!6%-6H!

!

k)4('D+!TGl!!

!

3(!%I8;%7-!%.!48+!800!)(I-!6(57!.(!.4%+H!!

E<8.4A!876!+D%)%680!90%++H!!

M.u+!800!(R-'!-T)-<.!/('!.4-!)'A%7;H!!!

P%.4!8!54%I<-'!%7+.-86!(/!.4-!'(8'!(/!8!0%(7H!

!

34-!;'-8.-+.!'8)-!.(!-R-'!580*!.4-!-8'.4>!!

6A%7;!8!+0(5!6-8.4!5%.4!%7+87-!I%'.4H!!

34-!.(I9!48+!9--7!<'-<8'-6>!(D'!'8)-!9-.'8A-6>!(D'!'8)-!9-.'8A-6H!!

P4%.-!I87>!/%;4.!.4-!/0%;4.!.(58'6+!.4-!;'8R-H!!

!

k)4('D+!Tfl!

!

K(7u.!0-.!%.!-76!.4%+!58A1!!

K(7u.!0-.!%.!-76!.4%+!58A1!

K(7u.!0-.!%.!-76!.4%+!58A1!!

M!)87u.!9-8'!.(!5%.7-++H!!

!
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K(7u.!0-.!%.!-76!.4%+!58A1!!

K(7u.!0-.!%.!-76!.4%+!58A1!

K(7u.!0-.!%.!-76!.4%+!58A1!!

M!)87u.!9-8'!.(!5%.7-++H!!

!

k)4('D+!TGl!

(
J8;8!6%6!7(.!5'%.-!#Z6-!.(!8!KA%7;!o-(<0-H2!Q-'!'-)('6%7;>!(7!4-'!+-0/B

<'(6D)-6!GFF?!809DI!F%+,A+FT%>!%+!8!)(R-'!(/!.4-!('%;%780!5'%..-7!9A!V8786%87!

C-(';-!UD'6%!(/!.4-!9876!\84(58H!J(I-548.!.4-!#JDII-'.%I-2!(/!)(7.-I<('8'A!

54%.-!78.%(780%+.!ID+%)>!(R-'!GF!;'(D<+!%7!ID0.%<0-!)(D7.'%-+!48R-!)(R-'-6!.4-!+(7;H!

UD.!J8;8N+!'-76%.%(7!48+!9--7!.4-!I(+.!<(<D08'>!876!%+!(/.-7!I%+.8*-7!/('!.4-!

('%;%780H!M.!I8A!%7!/8).!9-!.4-!I(+.!<(<D08'!54%.-!78.%(780%+.!'-)('6%7;!%7!'-)-7.!

4%+.('AH!V(D7.%7;!R%-5+!(/!D<0(86-6!+(7;+!(7!.4-!(70%7-!R%6-(!5-9+%.-!A(D.D9-H)(I!

%+!(7-!(/!.4-!(70A!8R8%0890-!I-.4(6+!/('!8++-++%7;!.4-!)(7+DI<.%(7!(/!78.%(780%+.!

ID+%)H!E76!)(I9%7-6>!D<0(86+!(/!J8;8N+!R-'+%(7!(/!#Z6-!.(!8!KA%7;!o-(<0-2!(7!

A(D.D9-H)(I!8'-!7-8'%7;!(7-!I%00%(7!R%-5+>!8!7DI9-'!/8'!9-A(76!7(.!(70A!(.4-'!

)(R-'+!(/!.4-!+(7;>!9D.!80+(!87A!(.4-'!54%.-!78.%(780%+.!+(7;!(7!.4-!5-9+%.-H!J(I-!

%7+%6-'+!6-+)'%9-!.4-!+(7;!8+!48R%7;!#)487;-6!.4-%'!0%/-2!('!8+!48R%7;!#+(I-.4%7;!

'-0%;%(D+!89(D.!%.H2G@F!g+-'!#h8..4-5!U(+.6('/>2!/('!-T8I<0->!5'(.-!.4-!/(00(5%7;!(7!

J8;8N+!(//%)%80!/8)-9((*H)(I!/87!<8;->!(7!](R-I9-'!f>!GF""O!

J8;8>!M!4-8'6!A(D'!R-'+%(7!(/!qZ6-!3(!E!KA%7;!o-(<0-N!/('!.4-!/%'+.!.%I-!

'-)-7.0AH!M!)8D;4.!(7!.(!%.!876!<08A-6!%.!8;8%7H!34%+!.%I-!%.!'-800A!+.8'.-6!.(!

+%7*!%7H!hA!.4'(8.!.%;4.-7-6!876!-A-+!+.8'.-6!.(!+5-00!k%.u+!.(D)4%7;1l!34-7!

IA!5%/-!876!.5(!9(A+!580*-6!%7!9-4%76!I-H!J4-!0((*-6!8.!I-!876!8+*-6!

Ç4(7-A>!548.u+!5'(7;bÇ!C89-!0((*+!D<!876!8+*-6!Ç6866A!54A!8'-!A(D!+86bÇ!M!

)(D067u.!+<-8*1!M!+4'D;;-6!IA!+4(D06-'+>!+4((*!IA!4-86!876!4%.!<08A!8;8%71!

](5>!IA!5%/-!.4%7*+!+4-!+4(D06!I(7%.('!IA!0%+.-7%7;!.%I-H!](!58AcHe!r(D!

48R-!.4-!<(5-'!I-7!6'-86!I(+.1!34-!89%0%.A!.(!<-7-.'8.-!(D'!)4-+.+!876!

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

G@F!J--!/('!-T8I<0-!D+-'!#9'876'2!(7!78.%(7-00H7D>!ED;D+.!?>!GF""H!ER8%0890-!(70%7->!8))-++-6!h8')4!

"f>!GF"G>!4..<Onn555H78.%(7-00H7DnGF""nF@nF=n+8;8B%B-T<'-++-7B68BR8'B[8;BI-'B-T.'-InH!!
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<%-')-!(D'!4-8'.+!.(!.4-!)('-!876!I8*-!D+!)'AH!r(D!)(D06!)(7YD-'!.4-!5('061!

E00!Q8%0!~D--7!J8;811G@"!!

(
34'(D;4(D.!IA!'-+-8')4>!M!4-8'6!R8'%(D+!8))(D7.+!(/!.4-!+(7;N+!<'(R-787)-H!

34-!I(+.!)(II(7!-T<0878.%(7!4(06+!.48.!C-(';-!UD'6%>!.4-!+(7;N+!8D.4('>!5'(.-!.4-!

<%-)-!8/.-'!5%.7-++%7;!8!'(I87.%)!'-08.%(7+4%<!9-.5--7!.5(!54%.-+!%I<0(6-!6D-!.(!

6(I-+.%)!R%(0-7)-H!JD9+-YD-7.0A>!8))('6%7;!.(!.4-!8))(D7.>!.4%+!-R-7.!0-6!UD'6%!.(!

'-/0-).!D<(7!.4-!6-)0%7%7;!9%'.4!'8.-+!8I(7;!54%.-+>!D<(7!.4-!/8).!.48.!54%.-+!8'-!8!

#6A%7;!<-(<0-H2!!

UD'6%>!4(5-R-'>!(//-'-6!8!6%//-'-7.!-T<0878.%(7!.(!I-!6D'%7;!87!%7.-'R%-5H!Q-!

%7+.-86!.%-+!.4-!+(7;!.(!4%+!<-'+(780!.'%80+!+D''(D76%7;!4%+!)(7R%).%(7!876!

%7)8')-'8.%(7!/('!8++8D0.L-T<-'%-7)-+!.48.!5(D06!-R-7.D800A!<'(I<.!4%+!

'-7D7)%8.%(7!(/!54%.-!78.%(780%+IH!!!

M!5'(.-!qZ6-!.(!KA%7;!o-(<0-N!%7!.4-!5%7.-'!(/!"aai!54%0-!%7!.4-!I%660-!(/!8!

0-;80!98..0-H!M!;(.!(D.!(7!8<<-80!8/.-'!+-'R%7;!8!I(7.4!%7![8%0!/('!87!8++8D0.!

)48';-H!E.!.4%+!<(%7.!Mu6!9--7!%7!.4-!I(R-I-7.!89(D.!+-R-7!A-8'+H!M!58+!80(7->!

%.!58+!89(D.!G!Eh>!876!%.!58+![D+.!I-!876!IA!;D%.8'!876!8!<8)*!(/!)%;8'-..-+H!!!

M7!I87A!58A+!%.u+!%'(7%)!.48.!.4-!+(7;!qZ6-!.(!8!KA%7;!o-(<0-N!48+!9-)(I-!8+!

<(<D08'!8+!%.!48+!9-)8D+-!%7!'-80%.A!%.!58+!IA!/8'-5-00!.(!.4-!I(R-I-7.H!M.!

58+!cHHHe!%7!I87A!58A+!IA!86I%++%(7!.48.!M!)(D067u.!)(7.%7D-!5%.4!IA!

8).%R%.%-+!(/!.4-!<'-R%(D+!6-)86->!9D.!M!58+!.%'-6!876!M!58+!'-86A!.(!0-8R-!

kM7.-'R%-5>!C-(';-!UD'6%>!E<'%0!`>!"Gl>++
!

E76!.4(D;4!UD'6%!7(!0(7;-'!%6-7.%/%-+!8+!9-%7;!<8'.!(/!.4-!78.%(780%+.!+)-7->!4-!+.%00!

48+!4%;4!'-;8'6!/('!.4-!+(7;H!!

h(+.!(/!.4-!+(7;+!%7!.4-!I(R-I-7.!5-'-!800!)4--'0-86%7;!87.4-I+!.'A%7;!.(!

8058A+!%7+<%'-!)(7/%6-7)-!876!)(D'8;-!%7!.4-!/8)-!(/!%7+D'I(D7.890-!(66+H!

UD.!.4-!809DI!.48.!qZ6-N!8<<-8'-6!(7>!K-'#+$"+#3*+D$'A+M(0>!58+!8!6%//-'-7.!
.A<-!(/!809DIH!M.!486!800!.4-!9'8R86(!cHHHe!9D.!0A'%)800A!%.!58+!8..-I<.%7;!8!

9'(86!4%+.('%)80!+5--<>!I('-!'((.-6!%7!.'86%.%(7>!876!<4%0(+(<4%)800A!6--<-'H!

3(!'-R-80!+867-++!('!6-/-8.!58+!<8'.!(/!.4-!78.D'80!I8.D'8.%(7!<'()-++H!!M.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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6%67u.!I8..-'!.(!D+!+(!ID)4!4(5!5-!5-'-!'-)-%R-6!9A!.4-!I-I9-'+!(/!.4-!

I(R-I-7.>!(D'!8D6%-7)-!8.!.4-!.%I->!9D.!'8.4-'!4(5!5-!5(D06!9-!R%-5-6!%7!8!

4%+.('%)80!)(7.-T.H!cHHHe!34-'-u+!ID)4!(/!.4-!+(7;!.48.!+.%00!'%7;+!.'D-!.(68AH!K(!

0%8'+!(57!.4-!5('06b!M+!(D'!)D0.D'-!8!58+.-0876!(/!I-87%7;0-++!7(%+-b!!E'-!

.4-!4-'(-+!(/!(D'!<-(<0-!0(7;!6-86b!!M+!4DI87%.A!%.+-0/!(7!.4-!<'-)%<%)-!(/!

6-+.'D).%(7b!!34-+-!8'-!<(5-'/D0!.4-I-+!.48.!8<<-80!.(!<-(<0-!/'(I!I87A!

6%//-'-7.!'8)-+!8'(D76!.4-!5('06H!!M/!A(D!'-I(R-!.4-!'8)%80!)(7.-T.>!876!

%7+.-86!0((*!8.!.4-!+(7;!8+!87!D';-!.(!<'(.-).!.4-!/'8;%0%.A!(/!0%/->!.4-7!A(Du00!

D76-'+.876!.4-!8<<-80!.(!.4(+-!54(!/%76!%.!I-87%7;/D0H!U-)8D+-!.4-!08+.!0A'%)!

(/!.4-!+(7;!%+!q6(7u.!0-.!%.!-76!.4%+!58A>N!54%)4!6-+<%.-!800!.4-!08I-7.%7;!876!

6-+<-'8.%(7!%+!D0.%I8.-0A!8!I-++8;-!(/!4(<-!k%9%6lH!!!

(
UD'6%N+!<-'/('I87)-!(/!.4-!+(7;!%+!+(9-'>!5%.4!8!+0(5!.-I<(>!+(0(!;D%.8'!

8))(I<87%I-7.>!876!68'*B.(7-6!R()80+H!34-!+(7;!I8%7.8%7+!.4%+!+.'D).D'80!<'(/%0-!

.4'(D;4(D.>!.4D+!-T-I<0%/A%7;!.4(+-!)48'8).-'%+.%)+!m-+!U8)*!5'%.-+!(/!54-7!4-!

0%*-7-6!UD'6%!876!\84(58!.(!.4-!_7;0%+4!'()*!9876!o%7*!W0(A6!kGFFGO"""lH!!

J8;8!89876(7+!.4-!+<8'+-7-++!876!+.8.%)!6A78I%)+!(/!UD'6%N+!('%;%780H!Q-'!

R-'+%(7!)(I9%7-+!8)(D+.%)!;D%.8'>!98++>!.'8<!+-.>!876!+A7.4-+%:-'!)-00(+>!876!D+-+!

.4-+-!/(')-+!.(!<(5-'!8!08';-B+)80-!6A78I%)!)D'R-!<-8*%7;!8.!.4-!0%7-+>!#34-!;'-8.-+.!

'8)-!.(!-R-'!580*!.4-!_8'.4>2!%7!866%.%(7!.(!I('-!0()80%:-6!6A78I%)!+4%/.+!k+--!

9-0(5lH!J4-!80.-'+!.4-!I-0(6A!%7!.4-!)4('D+!8+!/(00(5+O!

(

(
_T8I<0-!"iH!3'87+)'%<.%(7!(/!R()80!I-0(6A!0%7-!/'(I!.4-!)4('D+!(/!#Z6-!.(!8!KA%7;!o-(<0-H2!3(<!0%7-O!

B(6(N+!R-'+%(7H!U(..(I!0%7-O!C-(';-!UD'6%N+!('%;%780!R-'+%(7H!UD'6%N+!I-0(6A!48+!9--7!.'87+<(+-6!D<!
8!<-'/-).!/(D'.4!.(!/8)%0%.8.-!)(I<8'%+(7H!!
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If

Saga

this is the way it ends, if this is the way my race ends, if

Burdi

 

 

this is the way it ends, I can't bear to wit ness-
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\-/0-).%7;!.4-!<'(I%7-7)-!(/!J8;8N+!'-)('6%7;>!I(+.!)(R-'+!(/!#Z6-!.(!8!KA%7;!
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<'8).%)-+!0%*-!08I-7.8.%(7!48+!80+(!+D<<('.-6!<8.'%8')480!;-76-'!%6-7.%.%-+L

%7)0D6%7;!;-76-'!%6-7.%.%-+!%7!78.%(780%+.!%6-(0(;%)80!+-..%7;+H!M7!.4(+-!%7+.87)-+!

54-'-!5(I-7!.A<%)800A!<-'/('I!08I-7.+>!.4-!ID+%)80!6%+<08A!(/!-I(.%(780%.A!

'-%7/(')-+!%6-(0(;%-+!.48.!98'!.4-I!/'(I!'8.%(780%+I!876!'-0-;8.-!.4-I!.(!.4-!

6(I8%7!(/!<'-BI(6-'7!.'86%.%(7H!W('!-T8I<0->!87.4'(<(0(;%+.!J8+)48!C(0D9(//!

8';D-6!.48.!<-'/('I87)-+!(/!+(''(5!%7!/D7-'80!08I-7.+!%7!.4-!-8+.-'7!V8D)8+D+!

4-0<-6!-+.890%+4!5(I-7!8+!-I(.%(780!'8.4-'!.487!'8.%(780>!8+!'-I(R-6!/'(I!I(6-'7!

+()%-.A!876!.4-!<D90%)!+<4-'->!876!.48.!I-7!%7!.D'7!D+-!.4-+-!6-+%;78.%(7+!.(![D+.%/A!

5(I-7N+!'(0-!8+!9-8'-'+!(/!78.%(780!.'86%.%(7!kGFF@lH!!

J8;8N+!ID+%)!%+!9A!7(!I-87+!'%.D80!I(D'7%7;H!UD.!+4-!-70%+.+!ID+%)80!/-8.D'-+!

)(II(7!%7!08I-7.8.%(7L+.A0%:-6!)'A%7;>!D787+5-'-6!6%80(;%)80!'4-.('%)L.(!

<-'/('I!+(''(5!876!6-<-76-7)AH!34-+-!<-'/('I87)-+!%7!.D'7!+-'R-!.4-!8;-768+!(/!

78.%(780%+I!%7!;-7-'80>!876!]-5!]8.%(780%+I!%7!<8'.%)D08'H!UA!%7.-'780%:%7;!876!

<-'+(780%:%7;!.4-!%I<8).!(/!08';-B+)80-!6-I(;'8<4%)!.'87+/('I8.%(7+>!+4-!<(+%.%(7+!

4-'+-0/!8+>!%/!7(.!8!I87%/-+.8.%(7!(/!.4-!54%.-!'8)->!.4-7!8+!8!9-%7;!.48.!9-8'+!.4-!

'8)-N+!)(00-).%R-!/8.-H!E+!8!'-<'-+-7.8.%R-!(/!.4%+!<(<D08.%(7>!4-'!<8%7!876!/-8'+!



!

! ``a!

6-<%).!.4-!54%.-!'8)-!8+!8!<-(<0-!6-/%7-6!9A!%.+!RD07-'89%0%.A>!6-/%7-6!9A!%.+!

+D//-'%7;H!oD..%7;!8!+.(<!.(!4-'!<8%7!-7.8%0+!+8R%7;!.4-!54%.-!'8)-!/'(I!6-)0%7-!876!

6-8.4H!!

\-8).%(7+!.(!J8;8N+!<-'/('I87)-+>!0%*-!.48.!I-7.%(7-6!89(R->!+D;;-+.!.48.!

.4-+-!'-08.%(7+4%<+!8'-!+80%-7.!%7!.4-!I%76+!(/!4-'!8D6%-7)-+H!WD'.4-'>!+(I-!(/!4-'!

/87+!6-+)'%9-!4-'!8+!8!<-'+(7%/%)8.%(7!(/!.4-!78.%(780!<-(<0-H!g+-'!#K8R%6!3H!

U806D'++(72!5'(.-!.4-!/(00(5%7;!(7!J8;8N+!/8)-9((*H)(I!/87!<8;->!(7!h8')4!">!GF""O!

cPe-!7--6!J8;8!%7!800!(D'!)(D7.'%-+!8+!4-'!R(%)-!%+!(7-!(/!<'%6-!876!+D'R%R80H!

P-!8'-!800!/8)%7;!.4-!+8I-!687;-'O!P4%.-!C-7()%6-H!ZD'!<-(<0-!8'-!+.%00!.((!

5-8*!876!90%76!.(!+--!548.!'-800A!%+!;(%7;!(7H!J8;8N+!R(%)-!%+!58*%7;!D+!D<!

876!I(.%R8.%7;!(D'!/(0*!.(!+.876!D<H!J8;8!%+!.4-!-I9(6%I-7.!(/!(D'!<'%6-!876!

<D'%.A!876!+4(D06!9-!4-8'6!%7!800!(D'!0876+Hhk8!!

!

Z7!.4-!+8I-!/8)-9((*H)(I!<8;->!D+-'!#^(47!U8*-'>2!(7!Z).(9-'!@>!GF"">!5'%.-+!

+%I<0A>!#J8;8!A(D!8'-!9-8D.A!876!<-'/-).%(7!%7)8'78.-H_G@?+E76!0%*-5%+->!V8786%87!

54%.-!78.%(780%+.!C-(';-!UD'6%>!8D.4('!(/!.4-!+(7;!#Z6-!.(!8!KA%7;!o-(<0->2!

4%;40%;4.-6!J8;8N+!'(0-!8+!87!-I9(6%I-7.!(/!.4-!54%.-!'8)-!876!.4-!78.%(780%+.!)8D+-!

%7!.4-!-A-+!(/!I80-!8).%R%+.+H!Q-!+8%6!(/!4-'O!

W('!I87A!%7!.4-!I(R-I-7.>!4-'!9-8D.A!%+!.4-!%6-80!.4-A!8'-!/%;4.%7;!/('H!U-%7;!

.48.!.4-'-!%+!8!6-8'.4!(/!5(I-7!%7!.4-!I(R-I-7.>!J8;8u+!I80-!/87+!)87!0%R-!

R%)8'%(D+0A!.4'(D;4!4-'!ID+%)>!876!+4-!9-)(I-+!.4-!/-I80-!D';%7;!.4-I!(7>!

+D<<('.%7;!.4-I!.4'(D;4!.4-%'!+.'D;;0-H!J4-!%+!.4-%'!Q-0-7!(/!3'(A!kM7.-'R%-5>!

C-(';-!UD'6%>!E<'%0!G>!GF"GlH!!!

!

P4%0-!78.%(780%+.+!)(7)-%R-!(/!J8;8!R8'%(D+0A!8+!/%;D'-4-86!('!-I9(6%I-7.!(/!

.4-!78.%(780%+.!)8D+-!876!.4-!78.%(780!<-(<0->!.4-!R%).%I%:8.%(7!+4-!6%+<08A+!%7!4-'!

ID+%)!80+(!<-'I-8.-+!.4-%'!-T<-'%-7)-+!(/!4-'H!34(D;4!4-!6(-+!7(.!5'%.-!6%'-).0A!

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

G@=!ER8%0890-!(70%7->!8))-++-6!h8A!@>!GF"G>!4..<Onn555H/8)-9((*H)(In<8;-+nJ8;8nGfa"iaa``F@FH!

G@?!M9%6H!!



!

! `fF!

89(D.!4-'!-I9(6%I-7.!(/!.4-!78.%(780%+.!)8D+->!U'-%R%*N+!6%+)D++%(7!(/!J8;8!%7!4%+!

I87%/-+.(!7(7-.4-0-++!65-00+!(7!4-'!%00!.'-8.I-7.H!Q-!5'%.-+>!!

h8'T%+.!876!ID0.%)D0.D'80%+.!)48'8).-'B8++8++%7+!5%00!)08%I!.48.!J8;8!%+!87!

-R%0>!78.%(780B+()%80%+.!I(7+.-'9876!/'(I!4-00>!6D-!.(!4-'!+D))-++!cHHHe!J8;8!

876!+%I%08'!<8.'%(.%)!4-'(-+!876!4-'(%7-+!(/!J)876%78R%8!cHHHe!c48R-e!486!.(!

/8)-!<(0%.%)80!<-'+-)D.%(7!876!6-I(7%:8.%(7!/('!A-8'+H!r-.!.4-A!)(7.%7D-!.4-%'!

9'8R-!+.'D;;0-!.(!<'-R-7.!.4-!6-I(;'8<4%)80!876!)D0.D'80!;-7()%6-!(/!.4-!

J)876%78R%87!876!_D'(<-87!.'%9-+!kGF""O@f?lH!

!

Q-'->!J8;8N+!<-'+-)D.%(7!<'(R%6-+!U'-%R%*!8!<08./('I!.(!6%+)D++!.4-!D7[D+.!.'-8.I-7.!

(/!78.%(780%+.+!I('-!;-7-'800AH!E+!'-;8'6+!J8;8>!%.!%+!48'6!.(!*7(5!-T8).0A!548.!*%76!

(/!<-'+-)D.%(7!U'-%R%*!5'%.-+!(/H!E+!5-!+85!-8'0%-'>!+4-!.-76+!7(.!.(!/-8.D'-!4-'!

+.'D;;0-!('!<-'+-)D.%(7!%7!4-'!+.8;-!<-'/('I87)-!('!<'(I(.%(780!I8.-'%80H!Q-!I8A!

9-!+%I<0A!8++DI%7;!4-'!<-'+-)D.%(7!;%R-7!.48.!+4-!%+!8!78.%(780%+.H!Z'!4-!)(D06!9-!

'-8).%7;!.(!.4-!+-7.%I-7.+!-T<'-++-6!.4'(D;4!4-'!ID+%)H!E76!.4(D;4!4-!)(7)0D6-+!

4%+!+-).%(7!(7!J8;8!9A!-I<48+%:%7;!4-'!'-+%0%-7)->!4->!0%*-!(.4-'!78.%(780%+.+!YD(.-6!

89(R->!<'-+-7.+!4-'!8+!9-%7;!-T.-'780!.(!4%+!+.'D;;0->!A-.!80+(!87!%7+<%'8.%(7!/('!%.>!

5'%.%7;>!

M7+.-86!(/!q<4A+%)80N!'-R(0D.%(78'A!('!6-I()'8.%)!'-+%+.87)->!+4-!/%;4.+!

.4'(D;4!4-'!ID+%)!9A!%7+<%'%7;!.4-!9-+.!%7!D++k%9%6lH!
!

V(I9%7-6>!.4-!YD(.-+!89(R-!/'(I!K-77%+>!U806D'++(7>!UD'6%>!U'-%R%*>!876!

(.4-'+!6-<%).!J8;8!8+!-7)8<+D08.%7;!.4-!<4A+%)80!8<<-8'87)->!.4-!90((6>!876!.4-!

<(<D08.%(7!.4-A!)48I<%(7H!E66%.%(7800A>!%7+%6-'+!.-76!.(!4%;40%;4.!4-'!R%).%I%:8.%(7>!

876!.'-8.!.4%+!R%).%I%:8.%(7!8+!87!(<<('.D7%.A!.(!.80*!89(D.!.4-!I8';%780%:8.%(7!(/!

78.%(780%+.+>!.4-!.4'-8.+!.(!54%.-!<'%6->!876!.4'-8.+!.(!.4-!54%.-!'8)-H!J8;8N+!ID+%)!

<('.'8A+!4-'!%7!58A+!.48.!-7)(D'8;-!+D)4!%7.-'<'-.8.%(7+H!o%-)-+!0%*-!#JAI<4(7A!(/!

J(''(52!876!#Z6-!.(!8!KA%7;!o-(<0-2!<8%7.!4-'!8+!87!-7.%.A!+D//-'%7;!/('!.4-!5%6-'!



!

! `f"!

54%.-!<(<D08.%(7+u!48'6+4%<+>!(7-!54(!48+!7(!<(0%.%)80!8;-7)A>!7(!-//-).%R-!I-87+!(/!

4-0<%7;!4-'+-0/H!

34%+!%6-7.%.A!)4877-0+!;-76-'!+.-'-(.A<-+!0(7;!-+.890%+4-6!%7!6%R-'+-!/('I+!

(/!78.%(780%+IL+.-'-(.A<-+!.48.!%I8;%7-!5(I-7!8+!9-8'-'+!('!-I9(6%I-7.+!(/!

78.%(780!-++-7)-!6D-!%7!<8'.!.(!.4-%'!+-<8'8.%(7!/'(I!.4-!<D90%)!+<4-'->!

)(+I(<(0%.87%+I>!876!I(6-'7%.AH!UD.!J8;8N+!<-'/('I87)-!80+(!9-7-/%.+!-I-';%7;!

'86%)80!78.%(780%+.!<'(;'8I+H!J4-!+-06(I!+%7;+!89(D.!6%R-'+%.A!('!0(R-!(/!.4-!+-0/O!

Q-'!ID+%)!6(-+!7(.!/D00A!-I9'8)-!.4-!'4-.('%)!(/!]-5!]8.%(780%+IH!UD.!+4-!+D<<0%-+!

R%R%6!-T<'-++%(7!(/!8!*-A!<'-)(76%.%(7!/('!.4-!<(0%.%)+!(/!6-/%87.!54%.-!+-0/B0(R-H!J4-!

I8*-+!8!+%7;D08'>!(<<'-++-6>!876!.4'-8.-7-6!54%.-!'8)-!8D6%90-H!E76!9A!<'-+-7.%7;!

4-'!+D//-'%7;!8+!D';-7.!876!D7'-+(0R-6>!J8;8!0-8R-+!4-'!0%+.-7-'+!8.!8!)'(++'(86+H!

34-!)4(%)-!(/!54-.4-'!876!4(5!.(!'-+<(76!.(!4-'!)'%-+!%+!0-/.!.(!.4-IH!E!'-+<(7+-!

)87!9-!I86-!ID+%)800A>!8+!%.!58+!%7!.4-!+(7;!#JAI<4(7A!(/!Q8.'-62L9A!8!)4('D+!(/!

I-7!+)'-8I%7;!.(!+8R-!.4-%'!*%76!.4'(D;4!48.'-6H!Z'>!8+!8).%R%+.+!0%*-!UD'6%>!

U806D'++(7>!K-77%+>!876!U'-%R%*!%I<0A>!%.!I8A!9-!I86-!(D.+%6-!(/!.4-!ID+%)80!

6(I8%7H!!
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!

! `fG!
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!

! `f`!

!"#$%&'(X(*(?621/(#0;(%"&(,&-(,#%140#8129!
!

E.!""OFF!oh!(7!J8.D'68A>!^D0A!G@>!GF"G>!M!+8.!(7!8!'-;%(780!)(IID.-'!.'8%7!

4-86-6!.(!.4-!.(57!(/!]A*X<%7;>!'(D;40A!iF!I%0-+!+(D.4!(/!J.()*4(0IH!M.!58+!8!

'-.D'7!.'%<H!M!486!+<-7.!.4-!68A!%7!.4-!)8<%.80!)%.A!8..-76%7;!.4-!/(D'.4!877D80!

M6-7.%.8'%87!M6-8+!cM6-7.%.&'!M6ve!+-I%78'>!876!58+!.'8R-0%7;!98)*>!7(.!.(!]A*X<%7;>!

9D.!.(!8!)(D7.'A+%6-!/%-06![D+.!+(D.4!(/!.4-!.(57N+!0%I%.+H!34-!/%-06!58+!IA!

6-+.%78.%(7!.4-!7%;4.!9-/('->!876!(7!.4%+!7%;4.>!J8.D'68A>!M!5(D06!+48'-!%.!5%.4!

'(D;40A!G>iFF!(.4-'+!54(!486!)(I-!/('!.4-!+-)(76!876!/%780!68A!(/!.4-!877D80!

SD;;7&+!W-+.%R80!cSD;;7&+/-+.%R80eH!!

M.!58+!87!D7D+D800A!08';-!)'(56LI('-!.487!6(D90-!.48.!(/!.4-!<'-R%(D+!A-8'!

8+!M!'-I-I9-'!%.L876!.48.!58+!9-)8D+-!.4%+!A-8'N+!/-+.%R80!/-8.D'-6!87!D7D+D80!

-R-7.H!E.!I%67%;4.>!.4-!9876!g0.%I8!34D0-!5(D06!;%R-!.4-%'!/%780!<-'/('I87)-H!

Q8R%7;!/('!6-)86-+!9--7!.4-!/08;+4%<!$%*%7;!'()*!9876>!48R%7;!%;7%.-6!87!

(<<(+%.%(780>!78.%(780%+.!A(D.4!)D0.D'-!6D'%7;!.4-!"aaF+>!876!48R%7;!%7[-).-6!.4-!

78.%(780%+.!I-++8;-!%7.(!.4-!J5-6%+4!I8%7+.'-8I!I('-!-//-).%R-0A!.487!87A!;'(D<!

9-/('-!('!+%7)->!.4-!I-I9-'+!(/!g0.%I8!34D0-!486!6-)%6-6!.(!6%+9876H!34-!'-8+(7+!

/('!.4%+!6-)%+%(7!5-'-!I87AH!34-!'%+-!(/!6(570(86%7;!)D0.D'-!486!I86-!ID+%)!0-++!

<'(/%.890-!/('!$%*%7;!'()*!;'(D<+L8+!%.!486!/('!54%.-!<(5-'!'()*!9876+!-8'0%-'H!34-!

+*%74-86!+D9)D0.D'-!.48.!g0.%I8!34D0-!(7)-!)'-8.-6!876!<08A-6!/('!486!;'(57!(06-'>!

876!I87A!486!0-/.!.4-!+)-7-!)(I<0-.-0AH!E76>!8+!+%7;-'!^87!34X'790(I!+.8.-6!.(!



!

! `ff!

J5-6-7N+!08';-+.!7-5+<8<-'>!?(6*%1+@A3*#*0>!.4-!9876!/-0.!.4-A!5-'-!7(!0(7;-'!

7--6-6!/(00(5%7;!.4-!J5-6-7!K-I()'8.+N!-0-).%(7!.(!78.%(780!<8'0%8I-7.!%7!GF"FHG@@!

34-!;'(D<!486!8058A+!8++-'.-6!.48.!.4-A!5-'-!7(7B'8)%+.!78.%(780%+.+>!876!

6D'%7;!.4%+!/%780!)(7)-'.>!+%7;-'!34X'790(I!5(D06!-R-7!6-6%)8.-!8!+(7;!.(!8!

5('*I8.-!78I-6!#]%*(H2!M76--6>!0-86-'+!(/!.4-!J5-6-7!K-I()'8.+!0%*-!h8..%8+!

S8'0++(7>!m%7D+!UA0D76>!876!<8'.A!0-86-'!^%II%-!t*-++(7!48R-!7-R-'!/-0.!.4-!7--6!.(!

4%6-!.4-!/8).!.48.!.4-!9876!58+!%7+.'DI-7.80!%7!%7+<%'%7;!.4-%'!<(0%.%)80!8).%R%+IH!

J%I%08'0A>!SD;;7&+!W-+.%R80>!/(D76-6!%7!GFF`>!9-;87!6-)08'%7;!%.+-0/!8!7(7B<(0%.%)80!

k'-86!7(7B]8:%l!+*%74-86!-R-7.!6D'%7;!.4-!<8+.!/%R-!A-8'+H!UD.!.4-!9876N+!876!.4-!

/-+.%R80N+!'-08.%(7+4%<!5%.4!'8)-!78.%(780%+.!876!7-(B]8:%!)%')0-+!48+!8058A+!9--7!

8I9%;D(D+>!876!.4-'-!48R-!8058A+!9--7!+D+<%)%(7+!.48.!548.!%+!+8%6!(7!+.8;-!%+!7(.!

/-0.!9-A(76H!!

34%+!A-8'>!g0.%I8!34D0-N+!/%780!6-7D7)%8.%(7!(/!'8)%+I!-8'0A!%7!.4-%'!<'(;'8I!

58+!7(.!I-.!5%.4!D787%I(D+!8<<08D+-!/'(I!.4-!8D6%-7)-H!M!+85!.48.!)(I%7;H!3B

+4%'.+!%7!.4-!)'(56!.(06!.4-!+.('AO!#P4%.-!o'%6-!P('06!P%6->2!#P-%++-!h8)4.!cP4%.-!

o(5-'e>2!#U0((6!()4!Ä'8!cU0((6!876!Q(7('e>2!#h%6;,'6!\-)('6+>2!876!-R-'A54-'->!

#J*'-56'%R-'H2!34-!8D6%-7)-!58+!7(.!(70A!+*%74-86p!%.!)(7.8%7-6!8!08';-!'8)-B

78.%(780%+.!+*%74-86!-0-I-7.H!P80*%7;!.4'(D;4!.4-!<8'*%7;!0(.!876!)8I<;'(D76+!

86[8)-7.!.(!.4-!/-7)-6B%7!/%-06!54-'-!)(7)-'.+!5-'-!4-06>!M!4-8'6!)08++%)!J5-6%+4!

54%.-!<(5-'!9876+!0%*-!J.('I>!Z6%DI>!876!o0D.(7!JR-8!908+.%7;!/'(I!)8'!'86%(+H!34-!

0-;8)A!(/!J5-6%+4!54%.-!<(5-'!5(D06!-R-7!.(D)4!SD;;7&+N!+.8;->!0%R%7;!(7!.4'(D;4>!

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

G@@!ER8%0890-!(70%7->!8))-++-6!J-<.-I9-'!"=>!GF"G>!4..<Onn555H67H+-n*D0.D'B7([-nID+%*n*8I<-7B

8'B(R-'B/('BD0.%I8B.4D0-!



!

! `fi!

8I(7;!(.4-'+>!o0D.(7!JR-8!/'(7.!I87!^()*-!S8'0++(7!54(!<-'/('I-6!5%.4!.4-!$%*%7;!

'()*!9876!$X0D76!JI-6!876!%7!4%+!986B9(A!+(0(!8).!o%.9D00/8'IH!!
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)48<.-'>!%+!(7-!)48I<%(7-6!9A!+)4(08'+!54(!8';D-!.48.!.4-!%6-7.%.%-+!8))-++-6!%7!

ID+%)80!<'8).%)-!)87!6%//-'!'86%)800A!/'(I!.4(+-!5-!-T<-'%-7)-!(D.+%6-!(/!ID+%)H!



!

! `aF!

C-(';%78!U('7!876!K8R%6!Q-+I(76480;4!'-/-'!.(!.4%+!/D7).%(7!8+!ID+%)80!#<+A)4%)!

.(D'%+I2!876!)(7.'8+.!+D)4!-T<-'%-7)-!5%.4!.4(+-!.48.!(70A!)(7/%'I!(D'!-T%+.%7;!

+-7+-+!(/!+-0/!kGFFFlH!Q-'->!8;-7.+!8'-!890-!.(!-+)8<-!.4-%'!/('I-'!%6-7.%.A!876!86(<.!

8!7-5!(7-!%7!ID+%)H!S-%.4!]-;D+!876!o8.'%8!\(I87!$-08:YD-:!.8*-!.4%+!)08%I!8!+.-<!

/D'.4-'>!876!8';D-!.48.>!(/.-7>!ID+%)!800(5+!D+!.(!-+)8<-!%6-7.%.A!800!.(;-.4-'H!

P48.-R-'!%6-7.%.A!I%;4.!9-!;8%7-6!.4'(D;4!ID+%)!%+!7(.!8!08+.%7;!(7-H!34-A!5'%.->!!

34-'-!%+!8!.-I<('80%.A!876!%I<-'I87-7)-!.(!ID+%)80!-T<-'%-7)-!.48.!'-76-'+!

0%7*+!.(!.4-!%6-7.%.A!(/!8!<-'+(7>!)(00-).%R%.A>!876!8!+<-)%/%)!.%I-!876!<08)-!%7!

87!-T.'-I-0A!.-7.8.%R-!58A>!D70-++!5-!8'-!8++DI%7;!8!R-'A!.-I<('8'A!+.8.-!

(/!q%6-7.%.AN!('!+-7+-!(/!9-0(7;%7;!kGFFGO"f`lH!!

!

P4-.4-'!78.%(780%+.+!8'-!8++DI%7;!8!7-5!%6-7.%.A>!('!-+)4-5%7;!%6-7.%.A!800!

.(;-.4-'>!ID+%)!)87!(//-'!.4-I!87!(<<('.D7%.A!.(!<8'.!5%.4!*-A!%I<-'8.%R-+!.4-A!

<08)-!(7!.4-I+-0R-+H!34(+-!%I<-'8.%R-+!%7)0D6-!9-%7;!.4('(D;40A!J5-6%+4>!('!

8R(%6%7;!800!8++()%8.%(7!5%.4!-.47%)!('!'8)%80!(.4-'+H!34-A!I8A!80+(!%7)0D6-!0%I%.%7;!

(7-+-0/!.(!)D0.D'80!78.%(780%+I>!876!8R(%6%7;!800!/('I+!(/!87.%BJ-I%.%+I!876!'8)-B

)(7+)%(D+7-++H!]8.%(780%+.+!8'-!5%00%7;!.(!9'-8*!.4-+-!9(D768'%-+!.4'(D;4!ID+%)H!

34%+!())D'+!54-7!I-I9-'+!(/!.4-!J5-6-7!K-I()'8.+!0%+.-7!.(!-.47(78.%(780%+.!('!

87.%BJ-I%.%)!ID+%)!0%*-!JR-7+*!g7;6(I>!WA'6D7;>!876!zA*0(7!U((IH!M.!())D'+!54-7!

78.%(780%+.+!0%+.-7!.(!876!)'-8.-!4%<!4(<!876!'-;;8->!('!54-7!.4-A!.D'7!.(!<(<!ID+%)>!

7(.!.(!D7%.-!5%.4!+(I-!)0-8'0A!6-/%7-6!7-5!<(<!)(IID7%.A>!9D.!.(!<8%7.!.4-I+-0R-+!

8+!D7'-I8'*890-H!E76!%.!())D'+!54-7>!%7!ID+%)>!78.%(780%+.+!86(<.!6%+)(D'+-+!

<'(90-I8.%:%7;!876!6-)(7+.'D).%7;!.4-!J5-6%+4>!6%+)(D'+-+!.4-A!(.4-'5%+-!0(8.4H!

34(D;4!J5-6-7!%+!7(!0(7;-'!.4-!0-86%7;!<'(6D)-'!(/!54%.-!<(5-'!ID+%)>!.4(D;4!.4-!

7DI9-'!(/!78.%(780%+.!'-)('6!089-0+>!9876+>!876!/-+.%R80+!48R-!65%760-6!.(!80I(+.!

7(.4%7;>!ID+%)!)(7.%7D-+!.(!800(5!78.%(780%+.+!.(!6(!876!9-!.4%7;+!876!.4-A!)877(.!



!

! `a"!

6(!876!9-!(.4-'5%+-H!E76!%.!%+!/('!.48.!'-8+(7!.48.!ID+%)!48+!'-I8%7-6!R%.80!.(!

J5-6%+4!'86%)80!78.%(780%+IH!!!
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!

! `a`!

31H8147'#$"B(
(
E409&)*>!JR-7H!"aaiH!J$%1L0QH*#+.+)*%+l')0*+BG*%1H+E$'H2-1.H+c3(780!m87;D8;-!%7!!

Z06-'!J5-6%+4!W(0*!hD+%)eH!J.()*4(0IO!34-!\(A80!V(00-;-!(/!hD+%)H!!

!

E4*-00>!^84H!"a@"H!5(1#(N+I2L*0$0+D(.'*+B*'(11.*+(%)+#3*+5(1#("(0.(%1H!o('.!(/!!
J<8%7O!U08)*!J.8'0%7-'H!

!

t*-++(7>!^%II%-H!GF"FH!aa!WX'+08;!/X'!-..!9&..'-!JR-'%;-O!JR-'%;-6-I(*'8.-'78+!!

*(7.'8*.!I-6!R&0[8'78>!GF"F!d!GF"f!caa!o'(<(+80+!/('!8!U-..-'!J5-6-7O!

34-!J5-6-!K-I()'8.+N!V(7.'8).!5%.4!.4-!$(.-'+>!GF"F!d!GF"feH!o'-++!

K()DI-7.H!!

!

t0D76>!E0-*+876'8!876!V8'0Bg0'%*!J)4%-'D<H!"aa"H!4(0()$m*1+$"+,-'#./-'#-0('.12H!!
E06-'+4(.O!ER-9D'AH!!

!

BBBBBH!"aa`H!#34-!34('7A!\(86!.(!_D'(<-O!J5-6%+4!MII%;'87.!o(0%)A!M7!!

3'87+%.%(7H2!M7!^(47!P'-7)4!876!^(47!J(0(I(+!k-6+l>!5(/.12+(%)+
,.60(#.$%+.%+M*1#*0%+I-0$L*H!o'(R%6-7)-O!U-';H!aaB""fH!!
!

E784%.8>!J%7-H!GFF=H!U0(;;%7;!.4-!U('6-'+O!$%'.D80!J*%74-86+>!QA<-'I8+)D0%7%.A>!!

876!Q-.-'(7('I8.%R%.AH!S$-2('+$"+4$'.#./('+(%)+,.'.#(0A+B$/.$'$6A!
`fk"lO"f`B"=fH!

!

E76-'++(7>!^-77AH!GFFaH!]('6%)!](+.80;%8!876!]('6%)!m%;4.O!34-!J5-6%+4!h(6-0!!

8+!g.(<%8!"a`FBGFF?H!B/(%).%(G.(%+S$-0%('+$"+D.1#$0A!`fk`lOGGaBGfiH!!
!

E76-'++(7>!\-%74(06H!GFF"!c"a=feH!C*1H0.G%.%6+(G+BG*%1H(+E$'H)(%1*0++
cK-+)'%<.%(7!(/!J5-6%+4!W(0*!K87)-+eH!o8'.!"H!QD6%*+R800O!

S(IID7.'A*-'%-.H!!!

!

E'7+.86>!Q-7'%*H!GF"`H!l'1H()*+"(1/.12N+?*+1G(0#&0-%(+0R0*'1*0%(1+.)*$'$6.+$/3++
3.1#$0.(+cU-0(R-6!W8+)%+IO!34-!U08)*BU'(57!h(R-I-7.+N!M6-(0(;A!876!!
Q%+.('AeH!J.()*4(0IO!]('+.-6.+H!!

!

U88)*->!K%-.-'>!h%)48-08!34%-'>!V4'%+.%87!C'D7%7;-'>!876!W'87*!m%76-I877H!!

"aafH!5$/H+G$%+5*/3#1!c\()*!/'(I!.4-!\%;4.eH!U%-0-/-06O!E^zBK'D)*ç!
$-'08;H!!

!

U8)*>!m-+H!GFFFH!$(%)-+!(/!Q8.-O!U08)*!hD+%)!876!.4-!V(I<0-T%.%-+!(/!\8)%+IH!!

C'(/H+,-1./+5*1*(0/3+S$-0%('!GFkGlO"G?B"faH!+
!

BBBBBH!GFFGH!2P8;7-'!876!o(5-'!V4('6+O!J*%74-86%+I>!P4%.-!o(5-'!hD+%)!876!!

.4-!M7.-'7-.H2!M7!$'(7!P8'-!876!m-+!U8)*!k-6+l!F-#+$"+M3.#*%*11N+K$'$0f+
4$'.#./1f+(%)+K-'#-0*H!V4%)8;(O!g7%R-'+%.A!(/!V4%)8;(!o'-++H!afB"`GH!!
!



!

! `af!

U8)*-+>!g5-H!GF"FH!4$'.#./('+Im#0*2*1N+!+K$%/*L#-('+D.1#$0A+"0$2+!%#.U-.#A+#$+#3*++
40*1*%#H!]-5!r('*O!\(D.0-6;-H!!
!

U80->!^-//'-A!hH!GFFGH!q]8.%(780!\-R(0D.%(78'AN!C'(D<D+)D0-+!876!.4-!\-+D';-7)-!!

(/!qm-/.BP%7;N!W8+)%+IO!34-!V8+-!(/!W'87)-N+!](DR-00-!\v+%+.87)-H!4(##*0%1++
$"+40*g-)./*!`=k`lOG=BfaH!
!

U80%98'>!ê.%-77-H!GFFGH!#W%77+!6-.!-7!q7A'8+%+IbN!cM+!34-'-!8!q]-5!\8)%+IbNeH!M7!!

ê.%-77-!U80%98'!()4!MII87D-0!P800-'+.-%7!k-6+Hl!5(1f+@(#.$%f+]'(11+c\8)->!!
]8.%(7>!V08++e>+K8%680(+!GFFGH!``Bf?H!!
!

U8'BZ7>!38I%'H!GFF?H!M3*0*+D(G*+!''+#3*+E(1/.1#1+P$%*c!E06-'+4(.O!E+4;8.-!!
oD90%+4%7;H!!

!

U8.+(7>!V48'0-+!\H!GFFaH!o87%YD-!V-0.%YD-O!h878Du+!V-0.%)!\8<>!U'-.(7!VD0.D'80!!

_T<'-++%(7>!876!V(7.-+.8.('A!o-'/('I87)-!%7!V(7.-I<('8'A!W'87)-H!!

E0*%/3+4$'.#./1f+K-'#-0*+V+B$/.*#A!G?kGlO=`B@`H!!
!

U8DI>!U'D)-H!GFF=H+J3*+5.1*+(%)+E(''+$"+#3*+K(-/(1.(%+5(/*N+!+4$'.#./('+D.1#$0A+$"++
5(/.('+O)*%#.#AH!]-5!r('*O!]-5!r('*!g7%R-'+%.A!o'-++!
!

U8DI87>!zA;ID7.H!"aafH!W',7!o%0;'%I!.%00!3D'%+.!cW'(I!o%0;'%I!.(!3(D'%+.eH!!

,$)*0%(+J.)*0!f?k`lO`fB`?H!+
!

U-8D6'A>!]%)(0-H!GFF@H!#34-!V4800-7;-+!(/!QDI87!\-08.%(7+!%7!_.47(;'8<4%)!!

M7YD%'AO!_T8I<0-+!/'(I!E').%)!876!JD98').%)!W%-065('*H2!M7!C'-;('A!U8':!!

876!3%I(.4A!V((0-A!k-6+l!B3()$T1+.%+#3*+E.*')N+@*T+4*01L*/#.G*1+"$0+
E.*')T$0H+.%+I#3%$2-1./$'$6AH!ZT/('6O!ZT/('6!g7%R-'+%.A!o'-++H!GGfBGfiH!!
!

U-)*5%.4>!S8'0H!GFFGH!qU08)*!h-.80!%+!/('!P4%.-!o-(<0-NO!V(7+.'D).+!(/!V(0(D'!876!!

M6-7.%.A!5%.4!.4-!_T.'-I-!h-.80!J)-7-HN!,nKN+!+S$-0%('+$"+,*).(+(%)++
K-'#-0*+ik`lH!ER8%0890-!(70%7->!8))-++-6!K-)-I9-'!f>!GF"G>!
4..<Onn[(D'780HI-6%8B)D0.D'-H(';H8DnFGF?n908)*I-.80H<4<H+
!

U-'9'%-'>!h%.)4H!"aa@H!#Q80/!.4-!U8..0-2O!VD0.D'80!\-+(787)->!W'8I%7;!o'()-++-+>!!

876!_.47%)!E//-).8.%(7+!%7!V(7.-I<('8'A!P4%.-!J-<8'8.%+.!\4-.('%)H!

B$/.('+40$&'*21!fikflOf`"BfiFH!!
+

BBBBBH!GFFFH!34-!$%).%I!M6-(0(;A!(/!P4%.-!JD<'-I8)%+.+!876!P4%.-!J-<8'8.%+.+!%7!!

.4-!g7%.-6!J.8.-+H!B$/.$'$6./('+E$/-1!``kGlO"?iB"a"H!!
!

U-';;'-7>!Q-7'%*!876!m8'+!3'&;,'64H!GFFaH!l0+1G*%1H*%+2W%%.1H(c+P*2*%1H(L++
$/3+$&*0$*%)*+.+)*#+2$)*0%(+BG*0.6*!cM+!.4-!J5-6-!8!QDI87bO!V(IID7%.A!
876!M76-<-76-7)-!%7!h(6-'7!J5-6-7eH!J.()*4(0IO!]('+.-6.+H!+
!

U-';;'-7>!m-78H!GFFGH!J5-6%+4!W8+)%+ILP4A!U(.4-'b!S$-0%('+$"+K$%#*2L$0(0A++



!

! `ai!

4$'.#./1!`?k`lO`aiBf"?H!!
!

U-';I8'*>!t*-!876!^(8*%I!o80I-H!GFF`H!P-0/8'-!876!.4-!g7-I<0(AI-7.!V'%+%+O!!

J5-6-7!%7!.4-!"aaF+H!O%#*0%(#.$%('+S$-0%('+$"+B$/.('+M*'"(0*!"GO"F@B"GGH!!
!

U-.:>!Q87+BC-(';H!"aaaH!V(7.-I<('8'A!\%;4.BP%7;!\86%)80%+I!%7!_D'(<-H!!

K$%#*2L$0(0A+I-0$L*(%+D.1#$0A!@kGl GaaB`"=H!!
!

U[w';(>!3('-H!GFFFH2W'&I0%7;+/%-7.0%;8!D7;6(I+;&7;O!$,06+D.XR8'->!<'()-++-'!!

()4!0(*80+8I4&00-.+!'-8*.%(7-'!cÜ-7(<4(9%)!r(D.4!C87;+O!V(II%..-'+!(/!

$%(0-7)-O!o'()-++-+>!876!m()80!J()%-.AN+!\-8).%(7+e!H2!M7!M7;'%6!J840%7!876!

h80%7!t*-'+.'XI!k-6+l!?*#+'$H('(+GQ')*#N+F2+0W)1'(f+0(1.12+$/3+
1$/.('H$%#0$''!c34-!m()80!$%(0-7)-O!Z7!W-8'>!\8)%+I>!876!J()%80!V(7.'(0eH!
h80IXO!m%9-'H!?"B"F=H!!

!

U[D'+.'XI>!_H!"aa?H!34-!J.'D;;0-!/('!_.47%)%.AO!J5-6%+4!r(D.4!J.A0-+!876!.4-!!

V(7+.'D).%(7!(/!_.47%)!M6-7.%.%-+H!o$-%6N+@$0)./+S$-0%('+$"+o$-#3++
5*1*(0/3!ik`lOffBi@H!!
!

U0-->!S8.40--7H!GFFGH!O%1.)*+F06(%.d*)+5(/.12N+M$2*%+(%)+#3*+D(#*+,$G*2*%#H!!
U-'*-0-AO!g7%R-'+%.A!(/!V80%/('7%8!o'-++H!!

!

BBBBBH!GFFfH!#P(I-7!876!Z';87%:-6!\8)%+IH2!M7!E99A!mH!W-'9-'!k-6l!D$2*++
P0$T%+D(#*N+P*%)*0+(%)+F06(%.d*)+5(/.12H!]-5!r('*O!\(D.0-6;-H!f=B?FH!!
!

U(40I87>!o4%0%<!$H!"a@@H!J3*+B#-)A+$"+E$'H+,-1./+.%+#3*+,$)*0%+M$0')H!!
U0((I%7;.(7O!M76%878!g7%R-'+%.A!o'-++H!!

!

BBBBBH!GFFGH!m876+)8<-!d!\-;%(7!d!]8.%(7!d!\-%)4O!C-'I87!W(0*!J(7;!%7!.4-!]-TD+!!

(/!]8.%(780!M6-7.%.AH!M7!V-0%8!E<<0-;8.-!876!o8I-08!o(..-'!k-6+l>!,-1./+
(%)+P*02(%+@(#.$%('+O)*%#.#AH!V4%)8;(O!g7%R-'+%.A!(/!V4%)8;(!o'-++H!"FiB
"G?H!!

!

U(77-..>!E08+.8%'H!GFFGH!E!P4%.-!P('06b!P4%.-7-++!876!.4-!h-87%7;!(/!!

h(6-'7%.A!%7!m8.%7!EI-'%)8!876!^8<87H!M7!VA7.4%8!m-R%7-B\8+*A!k-6l!

M$0H.%6+#30$-63+M3.#*%*11N+O%#*0%(#.$%('+4*01L/*#.G*1H!E0987AO!J.8.-!
g7%R-'+%.A!(/!]-5!r('*!o'-++H!=aB"F=H!!

!

U('7>!C-(';%78!876!K8R%6!Q-+I(76480;4H!GFFFH!#Z7!K%//-'-7)->!\-<'-+-7.8.%(7>!!

876!E<<'(<'%8.%(7!%7!hD+%)H2!M7!C-(';%78!U('7!876!K8R%6!Q-+I(76480;4!

k-6+l!M*1#*0%+,-1./+(%)+O#1+F#3*01H!U-'*-0-AO!g7%R-'+%.A!(/!V80%/('7%8!
o'-++H!"Bi@H!!

!

U'-%R%*>!E76-'+!k<+A6H!E76'-5!U-'5%)*lH!GF"FH!hXk<N+!+?*/'(0(#.$%+$"++
I-0$L*(%+O%)*L*%)*%/*H!]H<HO]H<H!
!



!

! `a=!

U'%;;+>!V48'0-+H!"aaGH!#J%7)-!M!8I!8!P(I87>!M!5%00!V48+.%+-!hA!\-08.%R-+2O!!

C-76-'>!\-<('.-6!J<--)4>!876!.4-!k\-l<'(6D).%(7!(/!J()%80!\-08.%(7+!%7!

P8'8(!\%.D80!P8%0%7;H!!2*0./(%+I#3%$'$6.1#!"akGlO``?B`="H!!
!

U'(57>!3%I(.4A!JH!GFFfH!JD9)D0.D'-+>!o(<!hD+%)!876!o(0%.%)+O!J*%74-86+!876!!

#]8:%!\()*2!%7!_7;0876!876!C-'I87AH!S$-0%('+$"+B$/.('+D.1#$0A!`@k"lO"i?B
"?@H!!

!

BBBBBH!GFF=H!#qS--<%7;!%.!\-80N!%7!8!K%//-'-7.!qQ((6O!kE/'%)87Bl!EI-'%)87%:8.%(7!876!!

Q%<B4(<!%7!C-'I87AH2!M7!K%<877%.8!U8+D!876!J%67-A!^H!m-I-00-!k-6+l!J3*+
^.%A'+!.%j#+E.%('N+D.L+D$L+(%)+#3*+P'$&('.d(#.$%+$"+C'(/H+4$L-'(0+K-'#-0*H!
m(76(7O!o0D.(!o'-++H!"`?B"iFH!!

!

V8'8R-0%>!E78H!"a@=H!#34-!U%..-'!P(D76%7;O!34-!m8I-7.!8+!J()%80!o'(.-+.!%7!\D'80!!

C'--)-H2!M7!^%00!KD9%+)4!k-6l!P*%)*0+(%)+4$T*0+.%+5-0('+P0**/*H!o'%7)-.(7O!
o'%7)-.(7!g7%R-'+%.A!o'-++H!"=aB"afH!!

!

V8'9A>!Q8:-0!$H!"aaGH!#34-!hD0.%)D0.D'80!P8'+H2!M7!C%78!K-7.!k-6l!C'(/H+4$L-'(0++
K-'#-0*H!J-8..0-O!U8A!o'-++H!"@?B"aaH!!
!

V-8+8'>!^D0%8!k<+-D6lH!GF"FH!^W0')12W1#*0%(>+@W0+BG*0.6*+&'*G+2Q%6H-'#-0*''#++
cP('06!V48I<%(7+O!P4-7!J5-6-7!U-)8I-!hD0.%)D0.D'80eH!$%+9AO!U((*+!

(7!K-I876H!!

!

V48..-'[-->!o8'.48H!"a@=H!V(0(7%80%+I>!]8.%(780%+I>!876!V(0(7%80%:-6!P(I-7O!!
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Câ7;X'>!hD'8.!876!Q877-+!m(4H!GFFGH!E*(0+$"+(+](%(H+4'(%*#N+D.LD$L+dT.1/3*%++
M*'#H-'#-0+-%)+@(d.:5(L!cW-8'!(/!8!S878*!o087-.O!Q%<!Q(<!9-.5--7!P('06!
VD0.D'-!876!]8:%!\8<eH!QX/-7O!Q877%980H!!

!

Q80->!V48'0-+!\H!GFF=H!E).%R%+.!\-+-8')4!R+H!VD0.D'80!V'%.%YD-O!M76%;-7(D+!m876!!

\%;4.+!876!.4-!V(7.'86%).%(7+!(/!o(0%.%)800A!_7;8;-6!E7.4'(<(0(;AH!!

K-'#-0('+!%#30$L$'$6A+G"k"lOa=B"GFH!+
!

Q8I'D6>!E77%*8H!GF""H!JR-'%;-6-I(*'8.-'78+!87R&767%7;!8R!9-;'-<<-.!!

2+R-7+*/%-7.0%;4-.2!d!-7!6%+*D'+8780A+!c34-!J5-6-7!K-I()'8.+N!g+-!(/!.4-!

3-'I!qE7.%BJ5-6%+47-++N!d!E!K%+)(D'+-!E780A+%+eH!VB0-R-0!<8<-'O!

JX6-'.X'7!g7%R-'+%.AH!!

!

Q-80A>!hD''8AH!"aa=H!P(A+1H.%1N+K'(11f+,(1/-'.%.#Af+(%)+p-**0+!LL0$L0.(#.$%H!!
m(76(7O!V8++-00H!

!

Q-96%;->!K%)*H!"a@@H!B-&/-'#-0*N+J3*+,*(%.%6+$"+B#A'*H!m(76(7O!\(D.0-6;-H!!
!

Q%00>!^87-!QH!"aafH!#34-!M7)('<('8.%R-!o(5-'!(/!P4%.-7-++H2!o8<-'!6-0%R-'-6!8.!!

.4-!EI-'%)87!_.47(0(;%)80!J()%-.A!I--.%7;+>!J87.8!U8'98'8>!V80%/('7%8H!!

!

Q%00>!h8';8'-.4!"aa=H!O%G(%)0(0&(0%1+2Rg'.63*#*0N+$2+3*21L0QH1-%)*0G.1%.%6++
$/3+1L0QH-#G*/H'.%6!co(++%9%0%.%-+!/('!MII%;'87.+N!V4%06'-7O!E9(D.!Q(I-!
m87;D8;-!_6D)8.%(7!876!m%7;D%+.%)!K-R-0(<I-7.e>+hX07680O!M7+.%.D.%(7-7!
/X'!<-68;(;%*>!CX.-9(';+!D7%R-'+%.-.H+
!

Q-00%-'B3%7()(>!\D.4H!GFF`H!_T<-'%-7)%7;!o-(<0-O!\-08.%(7+4%<+>!\-+<(7+%9%0%.A!!

876!\-)%<'()%.AH!C0.#.13+S$-0%('+$"+I#3%$2-1./$'$6A!"Gk"lO"aB`fH!!
!

4((*+>!9-00H!"aaGH!C'(/H+Z$$H1N+5(/*+(%)+5*L0*1*%#(#.$%H!U(+.(7O!J(D.4!_76!o'-++H!!



!

! fFG!

!

R87!Q(/-'>!Q877+H!GFFFH!V'%I%780!$%(0-7)-!876!r(D.4!%7!J5-6-7O!E!m(7;B3-'I!!

o-'+<-).%R-H!S$-0%('+$"+B/(%).%(G.(%+B#-).*1+.%+K0.2.%$'$6A+(%)+K0.2*+
40*G*%#.$%!"k"lOi=B?GH!!
!

QD6+(7>!\(9-'.H!GFF`H!J(7;+!(/!J-6D).%(7O!o(<D08'!hD+%)!876!J-'9%87!!

]8.%(780%+I>+4(##*0%1+$"+40*g-)./*+`?kGlO"i?B"?=H!+
!

QD+9876+>!V4'%+.(<4-'H!"aaGH!#U-0;%DIO!W0-I%+4!m-;%(7+!(7!.4-!h8')4H2!M7!oH!!

Q8%7+5('.4!k-6l!J3*+Im#0*2*+5.63#+.%+I-0$L*+(%)+#3*+qB!H!m(76(7O!!
o%7.-'H!"G=B"iFH!!

!

M;78:%>!o%-'(H!Im#0*2*+5.63#:M.%6+4(0#.*1+.%+M*1#*0%+I-0$L*H!ZT/('6O!ZT/('6!!
g7%R-'+%.A!o'-++H!!

!

M7;8:%>!o%-'(!876!V(0-..-!r+I80H!"aaGH!]-5!876!Z06!_T.'-I-!\%;4.!o8'.%-+O!34-!!

W'-7)4!E0$%#+@(#.$%('!876!.4-!M.80%87!,$G*2*%#$+B$/.('*H!I-0$L*(%++
S$-0%('+$"+4$'.#./('+5*1*(0/3+GGk"lO"F"B"G"H!+
!

M'5%7>!^(47H!"a??H!B/*%*H!U-R-'0A!Q%00+O!J8;-!oD90%)8.%(7+H!!
!

^80R%7;>!h%*8-0H!GF""H!!&1$'-#+BG*0.6*N!I%+0*g1*+.+#(G13*)*%1+0.6*!cE9+(0D.-!!
J5-6-7O!E!^(D'7-A!%7!.4-!S%7;6(I!(/!J%0-7)-eH!t'4D+O!^A00876+Bo(+.-7!

W('08;H!!

!

^(487++(7>!E0/H!GFF"H!#M70-67%7;!cM7.'(6D).%(7e2!M7!E0/!PH!^(487++(7!k-6l>!^()+W0++
BG*0.6*c+5*"'*H#.$%*%+H0.%6+1G*%1H+%(#.$%*''+.)*%#.#*#+cP48.!%+!J5-6-7b!!
34-!\-/0-).%(7!8'(D76!J5-6%+4!]8.%(780!M6-7.%.AeH!J.()*4(0IO!o'%+I8H!?B

"?H!!

!

^(47+(7>!V8'(0>!J.-R-!o8..-7>!876!Q87+BC-(';!U-.:H!GFFiH!#M6-7.%.8'%87!o(0%.%)+!!

876!o(<D0%+I!%7!V87868!876!.4-!E7.%<(6-+H2!M7!^-7+!\A6;'-7!k-6l!

,$G*2*%#1+$"+Im/'-1.$%N+5()./('+5.63#:M.%6+4$L-'.12+.%+#3*+M*1#*0%+
M$0')H!]-5!r('*O!](R8!J)%-7)-+!oD90%+4-'+!M7)H!@iB"FFH!!
!

^(7-+>!J%I(7H!"a@@H!C'(/H+K-'#-0*f+M3.#*+o$-#3N+J3*+5*66(*+J0().#.$%+"0$2++
S(2(./(+#$+#3*+q%.#*)+].%6)$2H!Q(D76I%00+O!h8)I%0087!_6D)8.%(7H!+
!

S8I%7+*A>!K8R%6H!GFFiH!Q%66-7!3'86%.%(7+O!V(7)-<.D80%:%7;!J5-6%+4!W(0*!hD+%)!!

%7!.4-!35-7.AB/%'+.!V-7.D'AH!o4HKH!K%++H>!Q8'R8'6!g7%R-'+%.AH!!

!

BBBBBH!GF"GH!S--<%7;!J5-6-7!J5-6%+4O!W(0*!hD+%)>!\%;4.BP%7;!]8.%(780%+I>!876!!

.4-!MII%;'8.%(7!K-98.-H!S$-0%('+$"+E$'H'$0*+5*1*(0/3!fak"lO?`Ba=H!!
!

S876%A(.%>!K-7%:H!"aa"H!#M7.'(6D).%(7H2!M7!K-7%:!S876%A(.%!k-6l>!M$2*%f+O1'(2f++
(%)+J3*+B#(#*H!o4%086-0<4%8O!3-I<0-!g7%R-'+%.A!o'-++H!"BG"H!+



!

! fF`!

!

S8D//I87>!_'%)H!GFF=H!34-!K(I%787.!_.47%)!h(I-7.O!3(58'6+!.4-!E9(0%.%(7!(/!!

#P4%.-7-++b2!I#3%./.#.*1+=kGlOG`"BGi`H!!!
!

S--0-'>!P8'6H!GFFaH!P48.N+!UD'I-+-!89(D.!UD'I-+-!\8<bO!P4A!J(I-!!

_T<'-++%R-!W('I+!;(!C0(980H!!2*0./(%+I#3%$'$6.1#!`=k"lOGB"aH!
!

S%7;>!J.-<4-7!EH!GFFGH!5*66(*f+5(1#("(0.f+(%)+#3*+53*#$0./+$"+B$/.('+K$%#0$'H!!
^8)*+(7O!g7%R-'+%.A!o'-++!(/!h%++%++%<<%H!

!

S%.+)4-0.>!QH!"aaiH!J3*+5()./('+5.63#+.%+M*1#*0%+I-0$L*N+!+K$2L(0(#.G*+!%('A1.1H!!
E77!E'9('O!g7%R-'+%.A!(/!h%)4%;87!o'-++H!!

!

S%.5878>!U8*8'%H!GFFiH!M3A+M3.#*+].)1+Z$G*+D.L+D$LH!]-5!r('*O!U8+%)!V%R%.8+H!!
!

S0-%7>!E68IH!GF"FH!!+BL(/*+"$0+D(#*N+J3*+M3.#*+4$T*0+,$G*2*%#r1+!)(L#(#.$%++
O%#$+KA&*01L(/*H!KD0D.4O!m%.5%7!U((*+H!!
!

S0-%7>!U8'9'(H!GFFFH!34-!h('80!V(7.-7.!(/!3'86%.%(7O!Q(I-)'8/.>!_.47(0(;A>!876!!

J5-6%+4!m%/-!%7!.4-!35-7.%-.4!V-7.D'AH!M*1#*0%+E$'H'$0*!iakGlO"?"B"aiH!!
!

S'-9+>!o%-''-H!"a@GH!?.*+I-0$LW.1/3*+M.*)*06*&-0#!c34-!_D'(<-87!\-9%'.4eH!!
3â9%7;-7O!C'89-'.B$-'08;H!!

!

S'(7[8>!MR878H!GFFfH!3D'9(!W(0*!876!K87)-!hD+%)!%7!"aaF+!J-'9%8O!h-6%8>!!

M6-(0(;A!876!.4-!o'(6D).%(7!(/!J<-).8)0-H!J3*+!%#30$L$'$6A+$"+I(1#*0%+
I-0$L*+5*G.*T!GGk"lO"F`d""fH!!
!

m8!V48<-00->!o-.-'H!GF""H!#NK87)-+!<8'.8*-!(/!.4-!'8)%80!)48'8).-'%+.%)+!(/!.4-!!

<-(<0-!54(!687)-!.4-IuO!]('6%)%+I>!E7.%+-I%.%+I>!ç!Q-7'A!W('6u+!Z06B

3%I-!ID+%)!ç!687)-!'-R%R80HÇ!M7!U'D)-!zD)*-'I87>!^(47!SD7>!876!m%+8!

E7+-00!k-6+l!J3*+B$%6+.1+%$#+#3*+B(2*N+S*T1+(%)+!2*0./(%+4$L-'(0+,-1./H!
P-+.!m8/8A-..-O!oD'6D-!g7%R-'+%.A!o'-++H!GaB?FH!!

!

m8;-'0X/>!K8R%6H!GF"GH!#34-!\%+-!876!W800!(/!J5-6%+4!P4%.-!o(5-'!hD+%)H2!M7!!

E7.(7!J4-*4(R.+(R!876!o8D0!^8)*+(7!k-6+l!M3.#*+4$T*0+,-1./N+B/*%*1+$"+
#3*+Im#0*2*:5.63#+K-'#-0('+5*1.1#(%/*H!]('.48I<.(7O!g7%R-'+%.A!(/!
]('.48I<.(7H!`iBf=H!!

!

m87;->!E76-'+>!Q-0v7-!mXX5>!876!J.v<487-!U'D)4/-06>!876!_998!Q-60D76H!"aa?H!!

g.+8.4-.!/X'!-.7%+*.!()4!<(0%.%+*.!'-08.-'8.!4(.!IHIH>!+<'%67%7;!8R!'8+%+.%+*!

()4!87.%'8+%+.%+*!<'(<8;8768!+8I.!8..%.A6-'!.%00!6-I(*'8.%!IHIH>!90876!

+*(0-0-R-'!c$D07-'89%0%.A!/('!-.47%)!876!<(0%.%)800AB'-08.-6!.4'-8.+!-.)H!.4-!

+<'-86!(/!'8)%+.!876!87.%'8)%+.!<'(<8;8768>!8+!5-00!8+!8..%.D6-+!.(58'6+!

6-I()'8)AeH!\-<('.!/('!V_MWZnU\tH!!

!



!

! fFf!

m8\(D)4->!mA76(7!QH!"a@GH!F'$"+4('2*+(%)+#3*+@*$:@(d.+O%#*0%(#.$%('H!]-5!r('*O!!
_T-)D.%R-!M7.-00%;-7)-!W%'IH!!

!

m8'++(7>!J.%-;!876!h%*8-0!_*I87H!GFF"H!BG*0.6*)*2$H0(#*0%(N+?*%+%(#.$%*''(++
0R0*'1*%+c34-!J5-6-7!K-I()'8.+O!34-!]8.%(780!h(R-I-7.eH!J.()*4(0IO!
Z'6/'(7.!WX'08;H!!

!

m8++%.-'>!mD*-!_'%)H!GFFiH!J3*+K3./(6$+P-.)*+#$+K$''(&$0(#.G*+I#3%$60(L3AH!!
V4%)8;(O!g7%R-'+%.A!(/!V4%)8;(!o'-++H!!

!

m-->!h8'.%7H!"aa?H!J3*+C*(1#+5*(T(H*%1H!3('(7.(O!m%..0->!U'(57>!876!V(I<87AH!!
!

m%7;>!^87H!"a?aH!ÇW(0*ID+%*!d!-7!9'A;6!cW(0*!hD+%)!d!8!U'-5eHÇ!E(#(&-0*%!`fOaB!
`fH!!

!

BBBBBH!"a@FH!#Ng<<>!9'X6-'>!*'%7;!9%067%7;-7+!/878ON!ZI!/(0*ID+%*-7+!4%+.('%8!!

()4!%6-(0(;%2!cqg<>!U'(.4-'+>!8'(D76!.4-!U877-'!(/!_6D).8%(7ON!Z7!W(0*!!

hD+%)N+!Q%+.('A!876!M6-(0(;AeH!M7!^87!m%7;>!CD778'!3-'748;>!876!h&'.8!!

\8I+.-7!k-6+l>!E$'H2-1.H&$H*%H!J.()*4(0IO!o'%+I8H!ffB=iH!!
!

mX/;'-7>!Z'R8'H!"a?aH!ÇS&7+087+!WX'R8760%7;O!3%6-7>!78.D'-7!()4!4-II-.!%!6-7!!

9(';-'0%;8!*D0.D'-7!c34-!V487;-!(/!_I(.%(7O!3%I->!78.D'->!876!.4-!4(I-!!

%7!9(D';-(%+!)D0.D'-eHÇ!M7!^(78+!W'A*I87!876!Z'R8'!mX/;'-7!k-6+l!?*%+
]-'#.G*0()*+,W%%1.H(%!c34-!VD0.%R8.-6!QDI87eH!h80IXO!C0--'D<+H!G"B
"G?H!!

!

BBBBBH!"aa`H!]8.%(7-008!8'-7('!c]8.%(780!8'-78+eH!M7O!ER01G*%1H%.%6*%+(G++
BG*0.6*!c.4-!J5-6%/A%7;!(/!J5-6-7e>!9A!U%00A!_47>!^(78+!W'A*I87>!()4!!
Z'R8'!mX/;'-7H!J.()*4(0IO!]8.D'!()4!SD0.D'H!GGB""?H!!

!

BBBBBH!GFFFH!34-!K%+8<<-8'87)-!876!\-.D'7!(/!.4-!]8.%(780O!34-!J5-6%+4!!

_T<-'%-7)-!"aiFBGFFFH!M7!o-''.%!^H!E77.(7-7!k-6l!E$'H'$0*f+D*0.#(6*+
4$'.#./1+(%)+I#3%./+?.G*01.#AN+!+E*1#1/30."#+"$0+C(0&0$+]'*.%H!U(.*A'*8O!
hD0.%)D0.D'80!V-7.-'H!G`FBGiGH!!

!

mXX5>!Q-0v7-H!"aa@H!@(d.12*%+.+BG*0.6*+79kX:799;N+?*%+0(1.1#.1H(++
-%)*060$-%)0R0*'1*%N+,-1.H*%f+2A#*0%(f+0.#*0%(+c]8:%+I!%7!J5-6-7!!
"a@FB"aa?O!34-!\8)%+.!g76-';'(D76!h(R-I-7.O!hD+%)>!hA.4+>!\%.-+He!

J.()*4(0IO!Z'6/'(7.!WX'08;H!!

!

BBBBBH!"aa@9H!2P4%.-!o(5-'!\()*!N7N!\(00O!E!C'(5%7;!M76D+.'AH2!M7!^-//-'-A!!

S8<087!876!3('-!U[w';(!k-6+l!@(#.$%+(%)+5(/*N+J3*+?*G*'$L.%6+I-0$:+
!2*0./(%+5(/.1#+B-&/-'#-0*H!U(+.(7O!]('.4-8+.-'7!g7%R-'+%.A!o'-++H!"G=B
"f?H!!

!

BBBBBH!GFFfH!@(d.12*%+.+BG*0.6*+79hY:79;9+c]8:%+I!%7!J5-6-7!"aGfB"a?aeH!!



!

! fFi!

J.()*4(0IO!Z'6/'(7.!WX'08;H!!!

!

mXX5>!Q-0v7-!876!m(..8!]%0++(7H!GFF"H!Q-.+!I(.!/(0*;'D<<!cQ8.-!J<--)4eH!U\t!!

\-<('.H!!

!

m(R->!]87)AH!GFFaH!Ço'%R%0-;-6!M7.-'+-).%(7+O!34-!\8)->!V08++>!876!C-76-'!o(0%.%)+!!

(/!o'D++%87!U0D-Ç!o8<-'!<'-+-7.-6!8.!.4-!P-+.-'7!o(0%.%)80!J)%-7)-!

E++()%8.%(7!E77D80!h--.%7;!ÇM6-8+>!M7.-'-+.+!876!M7+.%.D.%(7+Ç>!

$87)(DR-'>!UV>!V87868>!h8'!"a>!GFFaH!

!

m(R-..>!^(!876!m%:!S-00AH!GFFaH!K%//-'-7.!JA+.-I+>!J%I%08'!ZD.)(I-+bO!3'8)*%7;!!

E..'%.%(7!%7!\-<('.-6!\8<-!V8+-+!8)'(++!_D'(<-H!\-<('.!/('!V4%06!876!!

P(I-7!E9D+-!J.D6%-+!g7%.>!m(76(7!h-.'(<(0%.87!g7%R-'+%.AH!

!

mD769-';>!K87>!S'%+.-'!h80I>!876!Z5-!\(7+.'XIH!GFFFH!,-1.H+s+,*).*0+s++
,Q%6H-'#-0N+ER0W%)0.%6(0+.+1G*%1H(+2-1.H'(%)1H(L!chD+%)!d!h-6%8!d!!
hD0.%)D0.D'-O!V487;-+!%7!J5-6%+4!hD+%)80!m876+)8<-+eH!Q-6-I('8O!!

C%60D76+H!!

!

mD76YD%+.>!K8;H!GF"FH!#h-0087!IA.!()4!R-'*0%;4-.H2!M7!K-0876>!h8.+>!W'-6'%*!!

Q-'.:9-';>!876!34(I8+!QR%./-06.+k-6+l!?*#+G.#(+"W'#*#N+B(2#.)(+"$01H%.%6++
$2+3R6*0*m#0*2.12!c34-!P4%.-!W%-06O!V(7.-I<('8'A!\-+-8')4!(7!\%;4.B
P%7;!_T.'-I%+IeH!g<<+808O!g7%R-'+%.A!(/!g<<+808!K-<8'.I-7.!(/!Q%+.('AH!

"G?B"ifH+
!

mD76+.'XI>!E778H!"aaiH!2N$%!&;-'!;8.('78!%!*R&001N!ZI!4A00876-.!8R!S8'0!ÜMM!%!!

J.()*4(0I!6-7!`F!](R-I9-'!"aa"!cNP-!Z57!.4-!J.'--.+!3(7%;4.1N!Z7!.4-!!

V-0-9'8.%(7!(/!S8'0!ÜMM!%7!J(.*)4(0I!(7!](R-I9-'!`F>!"aa"eH2!M7!U8'9'(!!

S0-%7!k-6l!P(#(%+W0+GQ0\+5.#-('*0+LQ+$""*%#'.6(+L'(#1*0!c34-!J.'--.!%+!ZD'+1!!
\%.D80+!%7!oD90%)!o08)-+eH!J.()*4(0IO!V8'0++(7+H!"`fB"="H!!

!

h8)K(7806>!S-R%7H!"aafH!!+4*$L'*+#3(#+B3(''+?T*''+!'$%*N+S-)(.12+(1+(+P0$-L++
IG$'-#.$%(0A+B#0(#*6A>+P-+.<('.>!V3O!o'8-;-'H!
!

BBBBBH!"aa@8H!B*L(0(#.$%+(%)+O#1+?.1/$%#*%#1N+J$T(0)+(%+IG$'-#.$%(0A+J3*$0A+$"++
!%#.:B*2.#.12H!P-+.<('.>!V3O!o'8-;-'H+
!

BBBBBH!"aa@9H!J3*+K-'#-0*+$"+K0.#.U-*N+!%+IG$'-#.$%(0A+!%('A1.1+$"+S*T.13++
O%G$'G*2*%#+.%+JT*%#.*#3:K*%#-0A+O%#*''*/#-('+(%)+4$'.#./('+,$G*2*%#1>+
P-+.<('.>!V3O!o'8-;-'H+
!!

BBBBBH!GFF=BGFF?H!o+A)4(0(;A!876!P4%.-!_.47()-7.'%+IH!J3*+F//.)*%#('++
p-(0#*0'A+=kflO?Bf=H+
!

h8')D+>!C-(';-H!"aa@H!I#3%$60(L3A+#30$-63+J3./H+(%)+J3.%H!o'%7)-.(7O!o'%7)-.(7!!
g7%R-'+%.A!o'-++H!!



!

! fF=!

h8')D+>!^H!"aaiH!J3*+@(#.$%('+E0$%#+(%)+E0*%/3+4$'.#./1H!m(76(7O!h8)I%00%87H!!
!

h8'-x>!h%'(+08R!876!^(+-/!JI(0y*H!GF"GH!#P4%.-!o(5-'!hD+%)!876!M7.-')(77-).-6!!

M++D-+!%7!.4-!V:-)4!\-<D90%)>!"aaaBGF""H2!M7!E7.(7!J4-*4(R.+(R!876!o8D0!!

^8)*+(7!k-6+Hl!M3.#*+4$T*0+,-1./N+B/*%*1+$"+#3*+Im#0*2*:5.63#+K-'#-0('+
5*1.1#(%/*H!]('.448I<.(7O!g7%R-'+%.A!(/!]('.48I<.(7H!?"B@`H!!
!

h8'+4800>!C-(';-H!"aa"H!BL.0.#+$"+89N+!+BH.%3*()+C.&'*H!KD7((7O!JH!3H!oD90%+4%7;H!
!

h8.++(7>!o(7.D+H!GFFaH!BG*0.6*)*2$H0(#*0%(N+O%+LQ+&(0(+1H.%%*#+!c34-!J5-6-7!!
K-I()'8.+O!M7!.4-!U8'-!J*%7eH!J.()*4(0IO!]8.D'!()4!SD0.D'H!!

!

h)V0%7.()*>!E77-H!"aa?H!#](!m(7;-'!%7!8!WD.D'-!Q-8R-7O!C-76-'>!\8)->!876!!

]8.%(780%+IH2!M7!E77-!h)V0%7.()*>!E8I%'!hD/.%>!876!_008!J4(48.!k-6+l>!!

?(%6*0$-1+Z.(.1$%1>!P*%)*0f+@(#.$%f+(%)+4$1#/$'$%.('+4*01L*/#.G*1H!
h%77-8<(0%+O!g7%R-'+%.A!(/!h%77-+(.8!o'-++H!@aB""GH!!

!

h)VD00()4>!\%)48'6H!"aafH!J3*+5(/.('+K$2L(/#N+!+K(''+"$0+5(/.('+0.63#1f++
40*1*0G(#.$%f+(%)+O%)*L*%)*%/*H!]H<HO!3(57)(D'.H!
!

h-')-'>!S(9-78H!"aaFH!#U08)*!Q8%'nJ.A0-!o(0%.%)+H2!M7!\D++-00!W-';D+(7>!-.!80H!!

k-6+l!F-#+J3*0*N+,(06.%('.d(#.$%+(%)+K$%#*2L$0(0A+VD0.D'-H!V8I9'%6;->!
h8++HO!hM3!o'-++H!Gf?dG=fH!!

!

BBBBBH!"aafH!M*'/$2*+#$+#3*+S-%6'*N+@*T+4$1.#.$%1+.%+C'(/H+K-'#-0('+B#-).*1H!]-5!!
r('*O!\(D.0-6;-H!

!

h-'*0>!o-.-'!876!m-(78'6!P-%79-';!k-6+lH!"aa?H!J3*+5*G.G('+$"+5.63#:M.%6++
Im#0*2.12+.%+#3*+9X1H!m(76(7O!W'87*!V8++H!!

!

h-A-'>!h%)48-0H!"aa`H!J3*+4$'.#./1+$"+,-1./+.%+#3*+J3.0)+5*./3H!]-5!r('*O!oH!m87;H!!
!

h%)48-0>!C-(';-!GFFaH!K8R%6!m87-!876!.4-!W(D'.--7!P('6+H!J$#('.#(0.(%++
,$G*2*%#1+(%)+4$'.#./('+5*'.6.$%1!"Fk"lOf`B="H!!+
!

h%660-.(7>!^8+(7!876!\(;-'!U--9-H!GFFGH!34-!\8)%80!o(0%.%)+!(/!QA9'%6%.A!876!!

]-(B_)0-).%)%+I!%7!V(7.-I<('8'A!o(<D08'!hD+%)H!4$L-'(0+,-1./!
G"kGlO"iaB"?GH!!

!

h%*-79-';>!h%)48-0H!"aa?H!#34-!]-5!\%;4.!%7!W'87)-!876!C-'I87AO!](DR-00-!!

K'(%.->!]-D-!\-)4.->!876!.4-!]-5!\%;4.!\86%)80!o8'.%-+H2!M7!h-'*0>!o-.-'!

876!m-(78'6!P-%79-';!k-6+l!J3*+5*G.G('+$"+5.63#:M.%6+Im#0*2.12+.%+#3*+
9X1H!m(76(7O!W'87*!V8++H!=iBaFH!!
!

h%00-'>!K8R%6!mH!"a?fH!J3*+@*T+4$'A#3*.12H!]-5!r('*O!Q8'<-'!876!\(5H!!
!



!

! fF?!

h%00-'>!S%'%H!GFF@H!J0(G*'.%6+D$2*N+B(/0*)+D(0L+B.%6.%6+(%)+!2*0./(%+4'-0('.12H!!
g'9878O!g7%R-'+%.A!(/!M00%7(%+!o'-++H!!

!

h%.)4-00>!3(7AH!GFF"8H!M7.'(6D).%(7O!E7(.4-'!\((.LQ%<!Q(<!(D.+%6-!.4-!gJEH!M7!!

3(7A!h%.)4-00!k-6l!P'$&('+@$.1*N+5(L+(%)+D.L+D$L+$-#1.)*+#3*+qB!H!
h%660-.(57O!P-+0-A87!g7%R-'+%.A!o'-++H!"B`@H!!

!

BBBBBH!GFF"9H!2S%8!S8481!kU-!J.'(7;1lO!h8('%!876!o8)%/%)!M+0876-'!Q%<BQ(<!%7!!

E(.-'8'(8B]-5!z-80876H2!M7!3(7A!h%.)4-00!k-6l!P'$&('+@$.1*N+5(L+(%)+D.L++
D$L+$-#1.)*+#3*+qB!H!h%660-.(57O!P-+0-A87!g7%R-'+%.A!o'-++H!G@FB`FiH!!
!

h%.'8>!JH!"a@@H!34-!]8.%(780!W'(7.!%7!W'87)-!d!E!J%7;0-!M++D-!h(R-I-7.b!M*1#++
I-0$L*(%+4$'.#./1+""kGlOf?B=fH!!
!

hD66->!V8+H!GFF?H!4$L-'.1#+5()./('+5.63#+4(0#.*1+.%+I-0$L*H!V8I9'%6;-O!!
V8I9'%6;-!g7%R-'+%.A!o'-++H!!

!

]H8H!GFFiH!U'(..+0%;4-.!90876!<-'+(7-'!/X668!%!JR-'%;-!()4!%!D.0876-.!cV'%I-!!

8I(7;!o-'+(7+!U('7!%7!J5-6-7!876!E9'(86eH!\-<('.!"?>!34-!J5-6%+4!

]8.%(780!V(D7)%0!/('!V'%I-!o'-R-7.%(7!kU\tlH!!!

!

]H8H!GF"FH!K8;+!8..!3808!S08'+<',*!(I!$,06.&*.-'781!\-<('.!/'(I!34-!J5-6-7!!

K-I()'8.+H!!!

!

]8%'7>!3(IH!"aa@H!E(/*1+$"+@(#.$%('.12N+S(%-1+5*G.1.#*)H!m(76(7O!$-'+(H!!
!

]8A8*>!E7((<H!GFFGH!#M7!P4%.-+.!_7;0876O!]-5!JD9[-).!o(+%.%(7+!/('!P4%.-!!

r(D.4!%7!.4-!o(+.BMI<-'%80!h(I-7.H2!M7!VA7.4%8!m-R%7-B\8+*A!k-6l!!

M$0H.%6+#30$-63+M3.#*%*11N+O%#*0%(#.$%('+4*01L*/#.G*1H!E0987AO!J.8.-!!
g7%R-'+%.A!(/!]-5!r('*!o'-++H!Gf"BG=@H!!

!

]-;D+>!S-%.4!876!o8.'%8!\(I87!$-08:YD-:H!GFFGH!U-0(7;%7;!876!K-.8)4I-7.O!!

hD+%)80!_T<-'%-7)-!876!.4-!m%I%.+!(/!M6-7.%.AH!4$*#./1+`Fk"lO"``B"fiH!!
!

]%0++(7>!W'-6'%*!876!o-.-'!t+.'876H!GFF?H!$%!&'!%;-7![&R08!*%)*-'+;&7;O!_7!+.D6%-!!

(I!4D'!4D0%;87-'!(';87%+-'8'!+%;>!R%6I8*.4,00-'!;-I-7+*8<!R%8!+AI9(0-'>!

+8I.!R%0*8!<'-I%++-'!+(I!I,+.-!D<</A008+!/X'!8..!*(II8!I-6!%!-7!2/%'I82!

cP-!8'-!7(.!8!WD)*%7;!S%)*-'+!C87;O!E!J.D6A!(7!4(5!Q((0%;87+!Z';87%:-!

34-I+-0R-+>!h8%7.8%7!V(IID7%.A!R%8!JAI9(0+>!876!P48.!V(76%.%(7+!

ID+.!9-!WD0/%00-6!.(!^(%7!8!#W%'IH2e!VB0-R-0!.4-+%+!<8<-'H!É'-9'(!

g7%R-'+%.-.H!!

!

](''%+>!o%<<8H!GFFiH!5()./('+5.63#N+^$#*01+(%)+4(0#.*1+.%+#3*+I'*/#$0('+,(0H*#H!!
V8I9'%6;-O!V8I9'%6;-!g7%R-'+%.A!o'-++H!!

!

ZNh-'8>!h%)48-0H!GF""H!#o'(<4-.!(/!.4-!W(D'.4!E;-H2!M7!CD%008DI-!W8A->!M3A+M*++



!

! fF@!

E.63#N+,(%."*1#$+$"+#3*+I-0$L*(%+5*1.1#(%/*H!]H<HO!E'*.(+!h-6%8H!aB"@H!+
!

Z<<-'>!JD+87H!"a@`H!hD0.%)D0.D'80%+I!%7!J5-6-7O!E!V8+-!(/!E++%I%08.%(7!876!!

M7.-;'8.%(7H!K$2L(0(#.G*+I)-/(#.$%!"akGlO"a`BG"GH!!
!

Z''-7%D+>!]%*08+H!GF"FH!S(6+W0+.%#*+5(&.(#>+S(6+l#*0+4.dd(N+I%+C$H+$2++
BG*0.6*)*2$0(H#*0%(+cM!8I!7(.!\89%6H!M!_8.!o%::8O!E!U((*!89(D.!!
JR-'%;-6-I(*'8.-'78eH!J.()*4(0IO!h,7<()*-.H!!

!

o-0.(>!o-'..%!^H!876!o-0.(>!C'-.-0!QH!"a?`H!Ç_.47(;'8<4AO!34-!W%-065('*!!

_7.-'<'%+-HÇ!M7!^(47!Q(7%;I877!k-6Hl!D(%)&$$H+$"+B$/.('+(%)+K-'#-0('+
!%#30$L$'$6AH!V4%)8;(O!\876h)]800AH!Gf"B@@H!
!

o-'0I87>!h8')H!GFFfH!q%L'(A*)+,*'$).*1N+S(G(%*1*+P(2*'(%+(%)+#3*+P*%*1.1+$"++
,-1./+J3*$0AH!U-'*-0-AO!g7%R-'+%.A!(/!V80%/('7%8!o'-++H!+
!

o-''A>!U8'98'8H!GFFfH!#NP4%.-!C-7()%6-ON!P4%.-!JD<'-I8)%+.+!876!.4-!o(0%.%)+!(/!!

\-<'(6D).%(7H2!M7!E99A!W-'9-'!k-6l>!D$2*:P0$T%+D(#*N+P*%)*0+(%)++
F06(%.d*)+5(/.12>!]-5!r('*O!\(D.0-6;-H!?iBaiH!!
!

o-.-'+(7>!E99AH!"aaiH!#P800+!876!U'%6;-+O2!r(D.4!876!.4-!K'8I8!(/!MII%;'8.%(7!!

%7!V(7.-I<('8'A!J5-6-7H!o$-%6!fkflOif‑?FH!
!

o'-6>!E0087H!GFFFH!IG*%+.%+BT*)*%N+5(/.121f+5(/.('.d*)+BL(/*1+(%)+#3*+4$L-'(0++
P*$60(L3./('+O2(6.%(#.$%H!U-'*-0-AO!g7%R-'+%.A!(/!V80%/('7%8!o'-++H!
!

o'vR(+>!E76'v!^H!hH!GFF"H!#o(+.)(0(7%80!o(<D08'!hD+%)!%7!W'87)-O!\8<!hD+%)!876!!

Q%<!Q(<!VD0.D'-!%7!.4-!"a@F+!876!"aaF+H2!M7!3(7A!h%.)4-00!k-6l!P'$&('+
@$.1*N+5(L+(%)+D.L+D$L+F-#1.)*+#3*+qB!H!h%660-.(57O!P-+0-A87!
g7%R-'+%.A!o'-++H!`aBi=H!!!

!

oD')-00>!]8.80%-!^H!GFF`H!?*(#3+,*#('+,-1./N+J3*+4(11.$%+(%)+4$'.#./1+$"+(++
B-&/-'#-0*H!m(76(7O!h)W8'0876!ç!V(I<87A!oD90%+4%7;H!!
!

\8I+.-7>!h&'.8H!"aaGH!t#*0H'(%6N+BG*%1H+"$'H2-1.H+.+"R0W%)0.%6+79iX:79kX!!
c\-R-'9-'8.%(7+O!J4%/.+!%7!J5-6%+4!W(0*!hD+%)!"aiFB"a@FeH!J.()*4(0IO!

JR-7+*.!$%+8'*%RH!!

!

\8A>!Q%00H!"a@@H!J3*+F#3*0+E(/*+$"+J*00$0N+O%1.)*+I-0$L*j1+@*$:@(d.+@*#T$0HH!!
m(76(7O!C'8/.(7H!!

!

\%6;-58A>!^8I-+H!"aaFH!C'$$)+.%+#3*+E(/*N+J3*+]-+]'-m+]'(%f+!0A(%+@(#.$%1f+@(d.++
BH.%:3*()1f+(%)+#3*+5.1*+$"+(+@*T+M3.#*+K-'#-0*>+]-5!r('*O!34D76-'!
h(D.4N+!o'-++H!+
!

\(-I<*->!$%00-H!"a@FH!Çu_..!7A,'!/X'!+R-7+*!/(0*ID+%*Ou!ZI!+<-0I87+'X'-0+-7!cuE!!



!

! fFa!

]-5!r-8'!/('!J5-6%+4!W(0*!hD+%)Ou!Z7!.4-!+<-0I87!I(R-I-7.eHÇ!M7!^87!!

m%7;>!CD778'!3-'748;!876!h&'.8!\8I+.-7!k-6+l+E$'H2-1.H&$H*%!c34-!
W(0*!hD+%)!U((*eH!J.()*4(0IO!o'%+I8H!G=`BGa=H!

!

\(;-'+>!^(E77>!876!^8)YD-0A7!JH!m%..H!GFFfH!Ç]('I80%:%7;!\8)%+IO!E!V8+-!J.D6A!(/!!

h(.4-'4((6!%7!P4%.-!JD<'-I8)AHÇ!M7!E99A!W-'9-'!k-6l!D$2*:P0$T%++
D(#*N+P*%)*0+(%)+F06(%.d*)+5(/.12H!]-5!r('*O!\(D.0-6;-H!aGB"F?H!!
!

\(+->!3'%)%8H!"aafH!C'(/H+@$.1*N+5(L+,-1./+(%)+C'(/H+K-'#-0*+.%+K$%#*2L$0(0A++
!2*0./(H!h%660-.(57O!P-+0-A87!g7%R-'+%.A!o'-++H!!
!

\(A>!P%00%8I!CH!GF"FH!5*)1f+M3.#*1f+(%)+C'-*1N+B$/.('+,$G*2*%#1f+E$'H+,-1./f+(%)++
5(/*+.%+#3*+q%.#*)+B#(#*1H!o'%7)-.(7O!o'%7)-.(7!g7%R-'+%.A!o'-++H!
!

\D790(I>!Q8'806H!"aaiH!#MII%;'8.%(7!.(!J)876%78R%8!8/.-'!PPMMH2!M7!JR-7!3&;%0!!

k-6l!I#3%./.#A+(%)+@(#.$%+C-.').%6+.%+#3*+@$0)./+M$0')H!_658'6+R%00-O!
J(D.4-'7!M00%7(%+!g7%R-'+%.A!o'-++H!G@GB`GfH!!

!

\A87>!S8.4-'%7-!_H!"aaiH!_R80D8.%(7!_.4%)+!876!M++D-+!(/!J()%80!^D+.%)-O!!

V(7.'%9D.%(7+!/'(I!W-I%7%+.!h('80!34%7*%7;H!M7!]('I87!SH!K-7:%7!k-6Hl!

B#-).*1+.%+BA2&$'./+O%#*0(/#.$%!"aO"f`B"i"H!!
!

\A6;'-7>!^-7+H!GFFGH!\86%)80!\%;4.!o(<D0%+I!%7!J5-6-7O!J.%00!8!W8%0D'->!9D.!/('!!

Q(5!m(7;b!B/(%).%(G.(%+4$'.#./('+B#-).*1+G=k"lOG?Bi=H!!
!

BBBBBH!GFFiH!,$G*2*%#1+$"+Im/'-1.$%N+5()./('+5.63#:M.%6+4$L-'.12+.%+#3*++
M*1#*0%+M$0')H!]-5!r('*O!](R8!J)%-7)-!oD90%+4-'+H!!
!

BBBBBH!GFF=H!E0$2+J(m+4$L-'.12+#$+I#3%./+@(#.$%('.12N+5()./('+5.63#:M.%6+!
4$L-'.12+.%+BT*)*%H!]-5!r('*O!U-';4847!U((*+H!!
!

J8)*+>!h%)48-0!E087!876!h8'%*8!m%764(0IH!GFFGH!#E!\((I!5%.4(D.!8!$%-5O!!

J()%80!K%+.87)-!876!.4-!J.'D).D'%7;!(/!o'%R%0-;-6!M6-7.%.AH2!M7!VA7.4%8!!

m-R%7-B\8+*A!k-6l!M$0H.%6+#30$-63+M3.#*%*11N+O%#*0%(#.$%('++
4*01L*/#.G*1H!E0987AO!J.8.-!g7%R-'+%.A!(/!]-5!r('*!o'-++H!"GaB"i"H!
!

J)48/-'>!^(+-<4!EH!GFFGH!J<%77%7;!8!P-9!(/!Q8.-O!P-9B98+-6!Q8.-!o'(<8;8768!9A!!

_T.'-I%+.+!Z';87%:8.%(7+H!M7!S$-0%('+$"+K0.2.%('+S-1#./*+(%)+4$L-'(0++
K-'#-0*!akGlO=ad@@H!!!
!

J-'74-6->!ZR-H!GFFGH!!'.*@(#.$%+.1+,A+@(#.$%N+D.L3$L+$/3+-%6(+2W%1+-#(%"R01H(L++
cE0%-]8.%(7!%+!hA!]8.%(7O!Q%<!Q(<!876!r(D7;!h-7N+!E0%-78.%(7eH!

J.()*4(0IO!Z'6/'(7.!WX'08;H!+
!

J-T.(7>!^8'-6H!GFF@H!!2('6(2(#.$%+B/3*2*1N+!%#.&'(/H%*11+(%)+#3*+K0.#.U-*+$"+!
,-'#./-'#-0('.12H!h%77-8<(0%+O!g7%R-'+%.A!(/!h%77-+(.8!o'-++H!!



!

! f"F!

!

J4-*4(R.+(R>!E7.(7H!GFFaH!E<(0%.-%)!hD+%)O!]-(BW(0*>!h8'.%80!M76D+.'%80!876!!

Çh-.8<(0%.%)80!W8+)%+IHÇ!4(##*0%1+$"+40*g-)./*!f`kilOf`"Bfi?H!!
!

J4-0-I8A>!S8AH!GFF@H!#34-!_.47(ID+%)(0(;%+.>!_.47(;'8<4%)!h-.4(6>!876!.4-!!

3'87+I%++%(7!(/!3'86%.%(7H2!M7!C'-;('A!U8':!876!3%I(.4A!V((0-A!k-6+l!!

B3()$T1+.%+#3*+E.*')N+@*T+4*01L*/#.G*1+"$0+E.*')T$0H+.%+I#3%$2-1./$'$6AH!!
ZT/('6O!ZT/('6!g7%R-'+%.A!o'-++H!"f"B"i=H!!

!

J%)4-0>!U-..A!EH!"aa"H!K%//-'-7.!J.'8%7+!876!J.'876+O!W-I%7%+.!V(7.'%9D.%(7+!.(!!

_.4%)80!34-('AH!@*T1'*##*0+$%+E*2.%.12!aFO@=BaGH!
!

JX6-'I87>!h8;7D+H!GF""H!J.''+^W0%+"R0+@$0)*%+c3(!.4-!o'(.-).%(7!(/!.4-!]('.4eH!!
]H<HO!m(;%*!WX'08;H!!

!

J<-*.('(5+*%>!E09-'.(H!GFFGH!34-!M7.-00-).D80!]-5!\%;4.>!.4-!_D'(<-87!\86%)80!!

\%;4.!876!.4-!M6-(0(;%)80!V4800-7;-!.(!m%9-'80!K-I()'8)AH!O%#*0%(#.$%('++
B#-).*1+`akGlO"=iB"@GH!!
!

BBBBBH!GFF`H!34-!]-5!\%;4.O!_.47(B\-;%(780%+I>!_.47(Bo0D'80%+I!876!.4-!!

_I-';-7)-!(/!8!]-(BW8+)%+.!u34%'6!P8AHu!S$-0%('+$"+4$'.#./('+O)*$'$6.*1!
@k"lO"""B"`FH!!

!
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