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/5J6+H18R6! .*:*0/,/01! 76H6! 2/,7<+,6,! V*H! 0*I! 2*! .*M.6,Z?! 6<! ,*;1?! \76H6!

*:*H*5.6,!,/H>]:/76,!21!+*1:/212*!,67/1:!O<*!2*,*5B1H?!2*5.+6!26!-*O<*56!

*7+R?! <H1! *,-47/*! 2*! @;&%/! O<*! 7652/7/651! 1! *06:<8R6! 21! ,67/*212*!
765.*H-6+g5*1?! H1,! O<*! 4! .1H>4H! 7652/7/65121! -*:1,! 1:.*+18d*,! 2*,,*!

H*,H6!*,-186L!V#XX(F!(^ZK

uU+/6,! .aH!,/26!6,! *,.<26,!O<*!0aH!1>6+21526!1!O<*,.R6!21,! +*-+*,*5.18d*,!

26! 345*+6! 56,! H42/1! *! 76H-+60126! 1! *M/,.a57/1! 2*! -12+d*,! 2*! 1,,/H*.+/1!

-+*;<2/7/1/,!f,!H<:B*+*,!*H!2/J*+*5.*,!H42/1!*!*H!765.*M.6,!7<:.<+1/,!2/0*+,6,!

#XX#c!W<>./:?!#XXXc!v:01+*,?!#X&&c!e1::*36?!#XX'c!b*+/5?!#XX%ZK

#XX(c!#X&XZ! /:<,.+1H!>*H!*,.*!-1+12/3H1!*!765,./.<T+1H",*!76H6!<H!01:/6,6!

&+$>+$!+*,<:.15.*!2*!<H!-+6;*.6!2*!H65/.6+/I18R6!f!*,71:1!3:6>1:!21!76>*+.<+1!
56./7/6,1!*H!2/J*+*5.*,!H42/1!V+U2/6?!/H-+*5,1!*!.*:*0/,R6!*?!H1/,!+*7*5.*H*5.*?!

/5.*+5*.Z?!-*:6!-*+T626!2*!<H!2/1?!*H!/5.*+01:6,!2*!(!156,?!H*2/15.*!1!1-:/718R6!

345*+6!-6+!.626!6!H<526K![*,.1,!H65/.6+/I18d*,!J6/!151:/,121!1!-+*,*581!21,!

H<:B*+*,!76H6!/5.*+0*5/*5.*,!*?!.1H>4H?!76H6!;6+51:/,.1,K!

-+60*5/*5.*,!26,!(!765./5*5.*,?!*!H65/.6+/I6<!&#^&!;6+51/,!*!*,.18d*,!2*!+U2/6!*!

51,!56.T7/1,!,R6!H<:B*+*,K!)1+1!1:4H!2/,,6?!1,!H<:B*+*,!765./5<1H!H</.6!,<>"

.*H1,!765,/2*+126,!76H6!6!\.&%"L!21!13*521!56./7/6,1!1!-+*,*581!21,!H<:B*+*,!

*!e60*+56LZK!
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S! *06:<8R6! 2*,.*,! +*,<:.126,! *H! +*:18R6! 16,! +*:1.]+/6,! 26,! 15.*+/6+*,!

:*5.1!*!765./5<1?!2*!J6+H1!-*+,/,.*5.*?!1!-+*;<2/71+!1!7652/8R6!21,!H<:B*+*,!-6+!

.626!6!H<526F

)6+.+1D/53!E6H*5! /5! .B*/+!3*52*+! +6:*,!2*5/*,! .B*/+! /2*5././*,! 1,! /52/0/2<1:,?!

*+62/53! 31/5,! H12*! >D! E6H*5! /5! ,*7<+/53! -6,/./65,! 6J! 1<.B6+/.D! 152!

[6!O<*!+*,-*/.1!16!765.*M.6!517/651:?!6!+*:1.]+/6!21!-1+./7/-18R6!-6+.<3<*,1!

51,! 56.T7/1,! -6+.<3<*,1,! 6,! B6H*5,! 26H/51H! 1! 13*521! *H! .626,! 6,! .*H1,?!

,*526!O<*!1,!H<:B*+*,!,*!1-+6M/H1H!21!J1,O</1!26,!B6H*5,!1-*51,!56! .*H1!

1-*,1+!2*!1,!H<:B*+*,!,*!*5765.+1+*H!1.<1:H*5.*!5<H1!,/.<18R6!H1/6+/.U+/1!*H!

B6H*5,!O<*!/5.*+0aH!-+*J*+*57/1:H*5.*!51,!56.T7/1,!76H6!+*-+*,*5.15.*,!2*,.1!

/5.*+0*5/*5.*,!O<*!+*:1.1H!0/0a57/1,!21!,<1!*M-*+/a57/1!-*,,61:!*,.R6!-+]M/H1,!

[6!O<*!+*,-*/.1!f!-1+./7/-18R6!21,!H<:B*+*,!51,!56.T7/1,!*5O<15.6!;6+51:/,.1,?!

2*! H<:B*+*,! 51,! /529,.+/1,! H*2/U./71,! -1+1! 31+15./+! O<*! 1,! 06I*,! J*H/5/51,!

,*;1H!1<2T0*/,!*!-1+1!O<*!,*!-6,,1!21+!765.1!26,!,*<,!-1-4/,!51!,67/*212*K!P*!
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,*+*H! 1.<1:H*5.*!H1/,! 26! O<*! 6,! B6H*5,?! *:1,! 1/521! *,.R6! :653*! 2*! 1./53/+!

*,,1! -*+7*5.13*H! 56! O<*! 2/I! +*,-*/.6! 16,! 71+36,! 2*! H1/6+! +*,-65,1>/:/212*!

Ve1::*36?!#XXiZK!)6+!6<.+6!:126?!*!76H6!;U!0/H6,?!*,,1!H1,,1!7+T./71?!-6+!,/!,]?!

<H1!*,71,,*I!17*5.<121!2*!H<:B*+*,!;6+51:/,.1,!H1,?!*H!765.+1-1+./21?!1!O<1,*!

/50/,/>/:/212*!21,!H<:B*+*,!51,!56.T7/1,!51!H1/6+/1!26,!.*H1,!21!13*521!56./7/6,1!

4!/5*3U0*:K

A6H6!*M-:/71!e1::13B*+!V#XX&F!%Z?!.621,!1,!+*-+*,*5.18d*,!26,!H42/1!*?!*H!

-1+./7<:1+?! 1,! +*-+*,*5.18d*,! 21,!H<:B*+*,?! *,.R6! -+6J<521H*5.*! +*:17/65121,!

76H! 6! 765.*M.6! -6:T./76! *! *765]H/76! 2*! <H1! *,.+<.<+1! 2*! -62*+! *H! O<*! 6,!

B6H*5,!,R6!7*5.+1/,!*!26H/515.*,K!)1+1:*:1H*5.*?!6,!01:6+*,"56.T7/1!1,,67/1H"

,*!f,!-+/6+/212*,!-6:T./71,!21O</:6!O<*!4! +*765B*7/26!76H6!,*526! /H-6+.15.*!

56!gH>/.6!2*!<H1!2*.*+H/5121!-*+,-*./01!21,!76/,1,K!A6H6!+*,<:.126!2/,,6?!1,!

06I*,!J*H/5/51,!.aH!,/26!,/,.*H1./71H*5.*!2*,765,/2*+121,?!H*,H6!56,!H*/6,!

2*!76H<5/718R6!O<*!:B*,!,R6!2*,./5126,!*!6,!1,,<5.6,!7*5.+1/,!-1+1!1,!0/21,!21,!

H<:B*+*,!67<-1H!,*H-+*!6,!9:./H6,!:<31+*,!21!*,71:1!2*!-+/6+/212*,!21!13*521!

56./7/6,1K

.B*!E*/3B.!6J!.B*/+!06/7*,K!Ve1::13B*+?!#XX&F!YZ

S,,/H?!-1+1!O<*!1!+*-+*,*5.18R6!21,!H<:B*+*,!56,!H42/1!,*;1!H*:B6+121!56!

1>6+213*H!O<*!:*0*!*H!765.1!6!*5O<12+1H*5.6!26!345*+6!*5O<15.6!765,.+<8R6!

,67/1:!2/,7<+,/01!/5,*+/21!5<H!765.*M.6!B/,.]+/76?!-6:T./76!*!*765]H/76K!

S! /50*,./318R6!O<*!1-+*,*5.1H6,!2*!,*3</21! .*0*!76H6!-+6-],/.6!1J*+/+!1!

-*+7*8R6!21,!1,,/H*.+/1,!2*!345*+6!56,!765.*926,!26!.*:*;6+51:?!5<H1!-*+,-*./01!

21!+*7*8R6K!S!/2*/1!/5/7/1:!J6/!1!2*!-*+7*>*+!,*!*M/,.*?!-6+!-1+.*!26,!-9>:/76,?!<H1!

765,7/a57/1!26!*0/2*5.*!2*,*O</:T>+/6!2*!345*+6!-1.*5.*!56,!.*:*;6+51/,!O<*!.*H!

,/26!+*3/,.126!51!:/.*+1.<+1K



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

G*526!*H!765.1!1!+*0/,R6!21!:/.*+1.<+1!*J*.<121?!*!-*+15.*!1!15U:/,*!26,!+*,<:.126,!

26,!9:./H6,!+*:1.]+/6,!26!A<&B/<'8"(-/'8&#-$&%-#;':%&C".$?!6-.UH6,!-6+!7*5.+1+!
6!56,,6!*,.<26!*H-T+/76!56,!.*:*;6+51/,!517/651/,!21,!#XBXX!26,!.+a,!-+/57/-1/,!

7151/,!3*5*+1:/,.1,!V@G)&?!WQA!*!GuQZK

S!H*.626:63/1!<./:/I121!.*0*!76H6!-+/57/-1:!-+6-],/.6!7+/1+!7652/8d*,!-1+1!

O<*!/52/0T2<6,!2*!1H>6,!6,!,*M6,!J1:1,,*H!17*+71!21,!,<1,!-*+,-*./01,!,6>+*!

6,!.*:*;6+51/,!26!>%-,"'$-,"!*?!*0*5.<1:H*5.*?!,6>+*!1,!,<1,!-*+7*8d*,!56!O<*!
+*,-*/.1!1!1,,/H*.+/1,!2*!345*+6!6>,*+0121,K!S!/2*/1!*+1!76H-+**52*+!1!J6+H1!

5*367/126,!*!/5.*+/6+/I126,!-*:6!-9>:/76K

[*,.*!765.*M.6?!J6+1H!6+315/I126,!,*/,!3+<-6,!J671/,!76H!1!-1+./7/-18R6!2*!

*,.<215.*,!26,!-+/H*/+6,!156,!21,! :/7*57/1.<+1,!*H!A/a57/1,!21!A6H<5/718R6!

2*! J6+H1! 1! 765,./.</+! 3+<-6,! B6H6345*6,! 6<! B*.*+6345*6,! 2*! 176+26! 76H! 6!

,*<!,*M6F!26/,!3+<-6,!*M7:<,/01H*5.*!H1,7<:/56,?!26/,!3+<-6,!*M7:<,/01H*5.*!

J*H/5/56,! *! 26/,! 3+<-6,! H/,.6,?! 76H! 6! -+6-],/.6! 2*! 151:/,1+! *! 765J+65.1+!

*0*5.<1/,!2/J*+*581,!51,!2/5gH/71,!26!2/,7<+,6!*H!J<58R6!21!76H-6,/8R6!26,!

3+<-6,K![6!.6.1:?!-1+./7/-1+1H!5*,.*,!3+<-6,!J671/,!i$!/52/0T2<6,F!&%!B6H*5,!*!

#Y!H<:B*+*,?!76H!/212*,!76H-+**52/21,!*5.+*!6,!&^!*!6,!i^!156,&K

[6!O<*! +*,-*/.1! f!6+315/I18R6!2*,.*,!2*>1.*,?! J6/!2*,*506:0/26!<H!3</R6!

7<;1! *,.+<.<+1! *! 765.*926! J6+1H! 7657*>/26,! 2*! J6+H1! 1! /+! 2*! *5765.+6! f,!

56,,1,! -*+3<5.1,! 2*! /50*,./318R6F! V&Z! `,.1+R6! 6,! .*:*,-*7.126+*,! 765,7/*5.*,!

21,! 1,,/H*.+/1,! 2*! 345*+6! 51,! 56.T7/1,w! V#Z! x<*! *M-:/718d*,! *5765.+1H! -1+1!

1,!]>0/1,!2/,7+*-g57/1,!51!-+*,*581!*!51!+*.+1.18R6!2*!H<:B*+*,!*!B6H*5,!51,!

&K! !_,!3+<-6,!J671/,!J6+1H!13*52126,!2*!176+26!76H!1!2/,-65/>/:/212*!26,!*,.<215.*,?!.*526!,/26!

J6/! ,6:/7/.121! 1! 76:1>6+18R6! 5<H! *,.<26! ,6>+*! 6,! .*:*;6+51/,! 517/651/,! 21,! #XBXX! *! .626,! 6,!
-1+./7/-15.*,! J6+1H! /5J6+H126,!21,!7652/8d*,!*H!O<*!1! /5J6+H18R6!,*+/1! +*76:B/21?! ,*526!O<*!
6,!06:<5.U+/6,!1,,/51+1H!<H!765,*5./H*5.6!/5J6+H126K![1.<+1:H*5.*?!1,!,<1,!/2*5./212*,!J6+1H!
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56.T7/1,w!V$Z!x<1/,!765,/2*+1H!,*+!1,!765,*O<a57/1,!2*,.1,!2/,7+*-g57/1,w!V,*!4!

O<*!1,!+*765B*7*HZK

W<>,*O<*5.*H*5.*?! 6! 2*>1.*! J6/! 6+/*5.126! *H! .6+56! 2*! O<1.+6! O<*,.d*,!

-+/57/-1/,K!jH1!0*I!O<*!.T5B1H6,!765,7/a57/1?!1!-1+./+!2*!*M-*+/a57/1,!15.*+/6+*,!

Vb*+5152*,?!#XX^c!=6>6?!#XX%c!=6>6!t!SI*0*26?!#XX^Z?!2*!O<*!6!.*H1!26!345*+6!

4! J+*O<*5.*H*5.*!2*,71+.126!*!H1:! +*7*>/26!5*,.*,!2*>1.*,?!7B*31526!H*,H6!

1! -+60671+! 1! -*+21! 2*! /5.*+*,,*! *5.+*! 6,! -1+./7/-15.*,?! 51! -+/H*/+1! O<*,.R6!

21,!56.T7/1,!.*:*0/,/01,!,6>+*!1!6-/5/R6!-9>:/71K!

[1!,*3<521!O<*,.R6?!*!1-],!,*!.*+!*,.1>*:*7/26!<H1!7*+.1!2/5gH/71!2*!3+<-6?!

*+1":B*,!-*2/26!O<*!J1:1,,*H!,6>+*!1,!,<1,!-*+,-*./01,!17*+71!21!-+*,*581!*!21!

+*.+1.18R6!21,!H<:B*+*,!*!26,!B6H*5,!56,!.*:*;6+51/,K!S!*,.1!1:.<+1!V*!,*H-+*!

O<*!6!.*H-6!6!-*+H/./<Z?!-*2T1H6,":B*,!O<*!0/,/651,,*H!<H1!3+1018R6!2*!-1+.*!

2*!<H!.*:*;6+51:!517/651:!21,!#XBXX?!+*7*5.*!V.*526!*H!765.1!1!21.1!*H!O<*!6,!

3+<-6,!J6+1H!+*1:/I126,Z!*!,*:*7/65126!16!171,6?!1!-1+./+!21!56,,1!1H6,.+1K!`H!

.626,!6,!3+<-6,!J6/!<./:/I121!1!H*,H1!3+1018R6K!`,.*!-+67*2/H*5.6!./5B1!76H6!

6>;*./06?!*H!1:3<5,!71,6,?!+6H-*+!*0*5.<1/,!>:6O<*/6,!6<!/H-1,,*,!51!2/,7<,,R6?!

6<?!56<.+6,!71,6,?!,*+0/+!2*!*,.TH<:6!16!-+6,,*3</H*5.6!21!.+671!2*!/2*/1,K!_!J17.6!

2*!*,76:B*+H6,!<H1!56.T7/1!+*7*5.*!.*0*!76H6!-+6-],/.6!1-+*,*5.1+!<H!.*H1!O<*!

*,./0*,,*!H1/,!-+*,*5.*!51!H*H]+/1!26,!-1+./7/-15.*,!*?!2*,.*!H626?!-*+H/./,,*!6!

2*,*506:0/H*5.6!2*!<H1!1+3<H*5.18R6!H1/,!/5J6+H121K!b/51:H*5.*?!*!56!71,6!

2*!.*+*H!,/26!+*765B*7/21,!1,,/H*.+/1,!2*!345*+6!51,!56.T7/1,!.*:*0/,/01,!2<+15.*!

6!2*>1.*?!6,!-1+./7/-15.*,!J6+1H!7650/2126,!1!765;*.<+1+!17*+71!26!,*<!/H-17.6!

51!765,.+<8R6!,67/1:!26!345*+6K!

S!15U:/,*!21,!.+15,7+/8d*,!+*,<:.15.*,!2*,.*,!3+<-6,!J671/,!+*0*:6<!<H!:*O<*!

2*!1./.<2*,!2/0*+,1,! J17*!f,!O<*,.d*,!2*!345*+6!51,!56.T7/1,!O<*!56,!-*+H/./<!

1!2*,13+*318R6!26,!2126,!+*76:B/26,!*H!0U+/1,!71.*36+/1,!*!,<>71.*36+/1,!O<*!

-1,,1+*H6,!1!*M1H/51+K!`,.1!15U:/,*!J6/!2*,*506:0/21!76H!+*7<+,6!16!*&D$?/%"'
EF-7&GK
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S7B6!O<*!B6;*!*H!2/1!<H1!H<:B*+!6<!<H!B6H*H!4!.6.1:H*5.*!/52/J*+*5.*?!1!

-*,,61!O<*!-1,,1!1!56.T7/1?!6!;6+51:/,.1!6<!1!;6+51:/,.1?!17B6!O<*!6!H17B/,H6!26!

/52/J*+*5.*!,*+!<H1!H<:B*+!6<!<H!B6H*H!1!-1,,1+!1!56.T7/1?!*<!0*;6!1,!76/,1,!

1,,/HK!Vq6R6?!&'!156,?!3+<-6!J671:!H1,7<:/56Z

G1:! 76H6! ./5B1! ,/26! 15.*7/-126?! O<1526! 765J+65.126,! 76H! 1! O<*,.R6! 21!

+*.+1.18R6!26!345*+6!51,!56.T7/1,!.*:*0/,/01,?!1!H1/6+/1!26,!-1+./7/-15.*,!V#%!56!

.6.1:Z!+*0*:6<!1:3<H!3+1<!2*!+*:<.g57/1!J17*!16!.*H1?!-1.*5.*!5<H1!-*+,-*./01!26!

345*+6!51,!56.T7/1,!76H6!<H!\5R6"1,,<5.6L?!;U!O<*!765,/2*+101H!O<*!*,,*!./-6!

2*!1,,/H*.+/1,!;U!5R6!*M/,.*!6<!*5.R6!O<*?!,*!-*+,/,.*!1/521!2*!1:3<H1!J6+H1?!5R6!

2*0*!765,./.</+!<H1!J65.*!2*!-+*67<-18R6K

[*,.*!765.*M.6?!1:3<5,!765,/2*+1+1H!H*,H6!O<*!6!.*:*;6+51:!2*0*!,*+!151:/,126!

2*!<H!-65.6!2*!0/,.1!H1/,!\,4+/6L!*!O<*!5R6!2*0*!,*+!1,,67/126!16!2*>1.*!,6>+*!1,!

1,,/H*.+/1,!2*!345*+6K!G+1.1526",*!2*!*,.<215.*,!21,!:/7*57/1.<+1,!*H!A/a57/1,!

6<.+6,! 1,-*.6,! 21,! 56.T7/1,!H1/,! 765J6+H*,! 16,! ,*<,! /5.*+*,,*,! 17124H/76,! *!

-6+! *:*,! 765,/2*+126,!H1/,! -+*67<-15.*,F! 76H6! 6,! .*H1,! ,*:*7/65126,! -*:6,!

;6+51:/,.1,?!6!-+6>:*H1!21!H15/-<:18R6!26,!J17.6,!6<!1!O<*,.R6!21!6>;*./0/212*y

,<>;*./0/212*!21,!56.T7/1,?!*5.+*!6<.+6,K!S!\*,.+15B*I1L!-*+15.*!6!.*H1!26!2*>1.*!

.*+U!:*0126!6,!-1+./7/-15.*,!1!-+67<+1+!6+/*5.1+!1!7650*+,1!-1+1!*,.1,!O<*,.d*,!

O<*!765,/2*+101H!H1/,!/H-6+.15.*,!*!H1/,!H*+*7*26+1,!2*!1.*58R6K!

_71,/651:H*5.*?!6,!-1+./7/-15.*,!,*+0/+1H",*!2*!<H!2/,7<+,6!-6:/./71H*5.*!

76++*.6!-1+1?!2*!7*+.1!J6+H1?!-+6.*,.1+*H!765.+1!1!-+]-+/1!O<*,.R6?!.1:!76H6!1!

7/.18R6!17/H1!.+15,7+/.1!/:<,.+1K

S-*,1+! 2*! 1! +*;*/8R6! 26! .*H1! 26! 345*+6! .*+! 0/526! H1/6+/.1+/1H*5.*! 26,!

*:*H*5.6,!26!,*M6!H1,7<:/56?!6!2*,/5.*+*,,*!5*,.1!O<*,.R6!-1+./<!.1H>4H!21,!

H<:B*+*,K!

`H! 1:3<5,! 3+<-6,! J671/,?! *,-*7/1:H*5.*! 56,! H1,7<:/56,?! *,.1! +*:<.g57/1!

J6/!.R6!J6+.*!O<*!./0*H6,!2*!-*2/+!16,!-1+./7/-15.*,!O<*!56,!2*,,*H!*M*H-:6,!

7657+*.6,! 21! -1+./7/-18R6! 2*!H<:B*+*,! *! 2*! B6H*5,! 51,! 56.T7/1,! 76H!0/,.1! 1!
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-*+H/./+!*,.1>*:*7*+!<H1!76H-1+18R6?!6<!*5.R6!101581+!-1+1!1!O<*,.R6!,*3</5.*!

V1!0/,<1:/I18R6!*!15U:/,*!2*!<H1!-*81Z!2*!J6+H1!1!2*,>:6O<*1+!6!/H-1,,*!1!O<*!

6!2*>1.*!./5B1!7B*3126K!P*!J17.6?!1!H1/6+/1!26,!-1+./7/-15.*,!765,/2*+6<!O<*!1,!

2*,/3<1:212*,!2*!345*+6!5R6!,R6!<H!-+6>:*H1K!)*:6!765.+U+/6?!17+*2/.1H!O<*!

6!*O</:T>+/6!;U!J6/!1:7158126?!5<H!-1,,126!+*7*5.*?!1!-1+./+!21!1:.<+1!*H!O<*!1!

*! 26! 2/,7<+,6! 26H/515.*?! *H! O<*! 1! :*3/,:18R6! -1,,6<! 1! /576+-6+1+! H*2/21,!

2*,./5121,!f!-+6H68R6!21!/3<1:212*!2*!345*+6!*!*H!O<*!1,!H<:B*+*,!2*/M1+1H!6!

.+1>1:B6!26H4,./76!1!.*H-6!/5.*/+6!-1+1!/53+*,,1+!6!H*+7126!2*!.+1>1:B6K

S-*,1+! 2*! 1,! -1+./7/-15.*,! J*H/5/51,! H15/J*,.1+*H! H1/,! /5.*+*,,*! -*:6!

.*H1?!1-*51,!-6+!2<1,!0*I*,!H*57/651+1H!-1:10+1,!21!J1HT:/1!\J*H/5/,H6L?!56!

gH>/.6!26!H*,H6!3+<-6!J671:!J*H/5/56!*!5<H!,*5./26!2*-+*7/1./06?!6!O<*!0*H!

76++6>6+1+!1!/2*/1!2*!O<*!6!J*H/5/,H6!4!76H<HH*5.*!1,,67/126!16!+12/71:/,H6!

*! f! 0/6:a57/1K! [1! 7/.18R6! ,*3</5.*?! h*1.+/I! V&^! 156,?! 3+<-6! J671:! J*H/5/56?!

A/a57/1,!21!A6H<5/718R6Z!,*5.*!1!5*7*,,/212*!2*!<,1+!1!-1:10+1!\J*H/5/,.1L!56!

765.*M.6!21!,<1!1+3<H*5.18R6!H1,! :636!,*!1-+*,,1!1!*,7:1+*7*+!1!,<1!6-/5/R6!

17*+71!21O</:6!O<*!765,/2*+1!,*+!6!J*H/5/,H6F!\l6<0*!<H!3+152*!+*>6:/86!*!1,!

J*H/5/,.1,?!/5J*:/IH*5.*?!1.4!7B*31+1H!1!71/+!*H!*M.+*H6,!2*!0/6:a57/1!*!B6<0*!

,*H-+*!H</.6!>1+<:B6!*5O<15.6!5R6!*,.*0*!51!:*/?!B6;*!;U!*,.UzLK!

S/521! O<*! 1,! O<*,.d*,! 2*! 345*+6! +1+1H*5.*! .*5B1H! 2*,-*+.126! /5.*+*,,*!

+*-+*,*5.18R6!2*!B6H*5,!*!H<:B*+*,!51,!56.T7/1,!26! .*:*;6+51:?! /,.6!-*+H/./<"

56,!-+6,,*3</+!*!*M-:6+1+!1,!2/J*+*5.*,!-*+,-*./01,!26,!-1+./7/-15.*,!,6>+*!*,.1,!

2/0*+3a57/1,K

_! 2*>1.*! -+6067126! -*:1! O<*,.R6! 21! -+*,*581! *! 21! +*.+1.18R6! 2*!H<:B*+*,! *!

B6H*5,!51,!56.T7/1,!.*:*0/,/01,!J6/!-1+./7<:1+H*5.*!-+6JT7<6!56!O<*!+*,-*/.1!f!

O<*,.R6!26,!76H*5.126+*,y*,-*7/1:/,.1,K!S-*,1+!26!J17.6!2*!1!H1/6+/1!26,!3+<-6,!

.*+!/5/7/1:H*5.*!765,.1.126!O<*!6!345*+6!5R6!765,./.<T1!<H1!2/H*5,R6!2*!15U:/,*!

+*:*015.*! 51! 1-+*7/18R6! 26,! .*:*;6+51/,! 517/651/,?! B6<0*! <H! +*765B*7/H*5.6!
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3*5*+1:/I126!2*!O<*!*M/,.*!<H1!2/,7+*-g57/1!]>0/1!*5.+*!6!59H*+6!2*!H<:B*+*,!

*!2*!B6H*5,!76H*5.126+*,!V-*+/.6,?!*,-*7/1:/,.1,Z!51,!56.T7/1,!2*!.1:!J6+H1?!O<*!

*,.1!,*!.6+56<!+1-/21H*5.*!51!71.*36+/1!V562*Z!H1/,!5<H*+6,1!21!56,,1!15U:/,*!

V76H!#Y!+*J*+a57/1,ZK!P*!J17.6?!*H>6+1!1:3<5,!.*5B1H!6J*+*7/26!+*,/,.a57/1!56!

+*765B*7/H*5.6!2*,.1!1,,/H*.+/1?!171>1+1H!-6+!12H/./+?! +1-/21H*5.*?!O<*!5R6!

*+1H!71-1I*,!2*!+*J*+/+?!56!HUM/H6?!H1/,!2*!<H!6<!26/,!56H*,!2*!H<:B*+*,!5*,.1!

J<58R6?! 16!-1,,6!O<*! ,*! +*76+2101H! J17/:H*5.*!26,!56H*,!2*!0U+/6,!B6H*5,!

51,! H*,H1,! 7/+7<5,.g57/1,#K! [*,.*! -65.6?! 2*-+*,,1! 1><521+1H! +*J*+a57/1,!

2*! -*+,651:/212*,! 26! ,*M6!H1,7<:/56! O<*! J1I*H!-1+.*! 26! O<12+6! B1>/.<1:! 2*!

76H*5.126+*,! 7B1H126,! 1! 21+! -*+,-*./01,! *,-*7/1:/I121,! ,6>+*! 2*.*+H/5126,!

.*H1,?!;U!6,!56H*,!2*!H<:B*+*,!J6+1H!H1/,!*,71,,6,!*!5R6!0/*+1H!f!H*H]+/1!

76H!J17/:/212*K

[6!O<*!+*,-*/.1!16,!;6+51:/,.1,!26,!.*:*;6+51/,?!1!2/,-1+/212*!H1/,!56.121!J6/!

1!,<1!2/,.+/></8R6!-*:6,!2/J*+*5.*,!.*H1,!21,!56.T7/1,!26!.*:*;6+51:?!,*3</21!-*:1,!

2/J*+*581,!51!1-1+a57/1!*!51!/212*K!_,!-1+./7/-15.*,!765,/2*+1+1H!O<*!*M/,.*!<H1!

,*3H*5.18R6!26,!.*H1,!1!O<*!6,!;6+51:/,.1,!B6H*5,!*!1,!;6+51:/,.1,!H<:B*+*,!,R6!

./-/71H*5.*!1,,67/126,K!S,!H<:B*+*,!,R6!H1/,!1,,67/121,!f,!56.T7/1,!*&D$!76H6!
H621?!,67/*212*?!J1HT:/1!*5O<15.6!6,!B6H*5,!J6+1H!+*:17/65126,!76H!6!7*+5*!

21!13*521!56./7/6,1F!*7656H/1?!-6:T./71!*!2*,-6+.6K!

`<!.*5B6!<H!*M*H-:6!-1+1!21+!O<*!4!*H!+*:18R6!16!J17.6!2*!136+1!1-1+*7*+*H!

B6H*5,!*!H<:B*+*,!51!1-+*,*5.18R6!26! .*:*;6+51:?! *<! .*5B6!<H!*M*H-:6!O<*!

*!-6+!<H1!H<:B*+?!*!6!B6H*H!2101! .621!1!-1+.*!21,!56.T7/1,?!6-/5/d*,?!5R6"

,*/"O<a?! *! O<1526! *+1! 1! -1+.*! 21! +*0/,.1! 2*! /H-+*5,1?! ,]! +*0/,.1,! 76+"2*"+6,1!

*! /H-+*5,1! 76+"2*"+6,1! *! 5R6",*/"O<a! 4! O<*! 1!H<:B*+! J1:101?! 2*! +*,.6z!`! 1!

H*.*6+6:63/1?!*+1!6!O<*!1!*:1!2/I/1?!2*! +*,.6!*:1!5R6!2/I/1!H1/,!5121!2<+15.*!

6!-+63+1H1! /5.*/+6K!`:*!2/I/1! .<26?!56.T7/1,?! .<26!6!O<*!*+1!1,,/H?!-65.6,!2*!

#K! ! [6! gH>/.6! 2*,.1! 2/,7<,,R6! *H! .6+56! 26,! *,-*7/1:/,.1,! 6<! 76H*5.126+*,! B1>/.<1:H*5.*!
-+*,*5.*,! 56,! .*:*;6+51/,?! 6,! -1+./7/-15.*,! H*57/651+1H! 1! *M/,.a57/1! 2*! H<:B*+*,! 6>,*+0121,!
5*,,1,!7/+7<5,.g57/1,!H1,!J6+1H!71-1I*,!2*!1:<2/+!1!1-*51,!26/,!56H*,F!b*:/,>*:1!=6-*,!V.1H>4H!
-+6J*,,6+1!26!-1+./7/-15.*!O<*!1!H*57/656<Z!*!A65,.1581!A<5B1!*!WUK!)6+!6<.+6!:126?!56!2*7<+,6!
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2/,7<,,R6?!6<!,*;1?!.+15,H/,,R6!2*!/5J6+H18R6!9./:?!*:*!J1:101?!136+1!26!345*+6!

71,6<",*!5R6!,*/!O<*H?!*+1!*:1!O<*!2/I/1!/,,6!.<26K!V=T3/1?!#X!156,?!3+<-6!J671:!

J*H/5/56?!A/a57/1,!21!A6H<5/718R6Z

P*! 176+26! 76H! 6,! -1+./7/-15.*,?! 6,! ;6+51:/,.1,! B6H*5,! H15.aH",*! 56!

*7+R!1.4!16,!7/5O<*5.1!6<!,*,,*5.1!156,?!16!-1,,6!O<*!1,! ;6+51:/,.1,!H<:B*+*,!

2*,1-1+*7*H!H1/,!7*26?!15.*,!2*!7B*31+!f!H*/1"/212*K!)6+!6<.+6!:126?!.1H>4H!

1:<2/+1H!16!J17.6!2*!1,!H<:B*+*,!<,1+*H!<H!./-6!2*!0*,.<U+/6!H1/,!,*5,<1:!*!

2*!,*+*H!,*:*7/65121,!-*:1!,<1!>*:*I1!*!;<0*5.<2*!V-1+./7<:1+H*5.*!1,!-/06.,ZK!

A65.+1,.1526!76H!*,.1!6>,*+018R6?!6,!-1+./7/-15.*,!765,/2*+1+1H!O<*!6,!B6H*5,!

;6+51:/,.1,!V-1+./7<:1+H*5.*!6,!-/06.,Z!,*!0*,.*H!2*!<H!H626!H1/,!J6+H1:?!76H!

J1.6,!2*!.65,!*,7<+6,?!5R6!.*526!5*7*,,1+/1H*5.*!2*!*,.1+!2*5.+6!26,!-1+gH*.+6,!

2*!>*:*I1!*,.1>*:*7/26,K!̀ ,.1,!6>,*+018d*,?!2*!3+152*!-*+./5a57/1!-1+1!6!2*,*5B6!

21!H<:B*+!;6+51:/,.1!76H6!<H!*:*H*5.6!2*!17*5.<126!01:6+!0/,<1:!*!2*.*5.6+1!2*!

<H!-1-*:!17*,,]+/6?!.1:!76H6!/:<,.+1H!1,!,*3</5.*,!7/.18d*,F

17B6!O<*!136+1!1!GuQ!*!1,!6<.+1,!.*:*0/,d*,!.aH!.*52a57/1!1!O<*+*+*H!H6,.+1+F!

O<*!4!,]!H*,H6!-1+1!21+!1!/H13*H!5R6!4!-*:1!O<1:/212*!26!;6+51:/,H6K!VQ,1>*:?!

&'!156,?!3+<-6!J671:!J*H/5/56?!A/a57/1,!21!A6H<5/718R6Z

*<! -*5,6! O<*! H*,H6! 1! 5T0*:! 2*! 6-6+.<5/212*,! 56! H*+7126! 2*! .+1>1:B6! 26!

;6+51:/,H6! 1! H<:B*+! 765,*3<*! H1/,! J17/:H*5.*! <H! *H-+*36! 76H6! >-7&$! 26!
O<*?!-6+!*M*H-:6?!76H6!;6+51:/,.1!2*!/50*,./318R6!6<?!51!H/5B1!-*+,-*./01?!1!

/2*/1!O<*!*<!.*5B6!4!O<*!BU!-6<71,!H<:B*+*,!1!.+1>1:B1+!*H!.621!1!-+62<8R6!

>-7&$
H/7+6J65*!51!HR6!1!21+!1!56.T7/1!H1,!O<*H!01/!*2/.1+?!O<*H!01/!J1:1+!76H!1,!

J65.*,?!O<*H!01/!-+67<+1+!/5J6+H18R6!,6>+*!/,,6!5R6!,*+U!*:1z!V`01?!#X!156,?!

3+<-6!J671:!J*H/5/56?!A/a57/1,!21!A6H<5/718R6Z

)6+!6<.+6!:126?!1,!-1+./7/-15.*,!,1:/*5.1+1H!1!/H-6+.g57/1!21,!H<:B*+*,!56!

*7+R!76H6!H62*:6,!76H-6+.1H*5.1/,?!,6>+*.<26!21,!H<:B*+*,!;6+51:/,.1,?!-1+1!6!
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,*<!71,6!7657+*.6!2*!*,.<215.*,!2*!A/a57/1,!21!A6H<5/718R6!O<*!*,-*+1H!0/+!1!

{!1,,/H?!1,!-*,,61,!0**H!6!.*:*;6+51:!*!*:*,!O<*+*H!O<*!5],!36,.*H6,!26!O<*!

*,.1H6,!1!0*+?!-6+O<*!BU!0U+/1,!*,76:B1,?!7*+.6w!x<1526!*,.U!<H!B6H*H!*!<H1!

H<:B*+?!<H1!H<:B*+!O<1526!*,.U!1!0*+!6!.*:*;6+51:!4!71-1I!2*!-*5,1+!r_:B1|!̀ ,.U!

1:/!<H1!H<:B*+?!,/5.6"H*!>*H?!*:1!*,.U!:U!*!*<!.1H>4H!*,.6<!7Us?!*5O<15.6!O<*?!

*,.U!:U!*:*!1!J1:1+!*!*<!*,.6<!1O</?!H1,!/,.6!5R6!4!76H<5/718R6sK!W*5.*H",*!H1/,!

r*:1!*,.U!-+*,*5.*?!*<!*,.6<!-+*,*5.*?!4!<H1!-*,,61!-1+*7/21!76H/36?!2*0*!,*5./+!

1,!H*,H1,!76/,1,!O<*!*<!,/5.6sK!VQ,1>*:?!&'!156,?!3+<-6!J671:!J*H/5/56?!A/a57/1,!

21!A6H<5/718R6Z

_,!-1+./7/-15.*,?!-+/57/-1:H*5.*!26!,*M6!J*H/5/56?!+*J*+/+1H!+*-*./21H*5.*!

,/.<18d*,! *H!O<*! 1,!H<:B*+*,! J6+1H! +*.+1.121,! 51,! 56.T7/1,! 76H6! 7H$-,/*! 6<!
"I."0J"*K!`H!1:3<5,!71,6,?!*,.1!J6/!H*,H6!1!-+/H*/+1!+*,-6,.1!f!O<*,.R6!,6>+*!
1,! H<:B*+*,! *! 6,! B6H*5,! 51,! 56.T7/1,K! [6,! 71,6,! *H! O<*! 1-1+*7*H! 76H6!

0T./H1,!J6+1H!+*J*+/21,!1,,67/18d*,!16,!.*H1,!21!0/6:a57/1!26H4,./71?!3<*++1?!

2*,*H-+*36! *! 6<.+6,! /5J6+.95/6,K! x<1526! :B*! J6/! -*+3<5.126! 6! O<*! -*5,101!

W67/6:63/1Z!+*,-652*<!2*!/H*2/1.6F

,*H-+*!O<*!*<!76,.<H6!0*+!56.T7/1,?!0*;6!,*H-+*!1!H<:B*+!O<*!J6/!0T./H1?!O<*!

J6/!H1:.+1.121?! O<*! ,6J+*<?! O<*! J6/! *,-*I/5B121?! 4! +1+6! 0*+! -*81,! *H! O<*! 6,!

B6H*5,!4!O<*?!*5.+*!1,-1,?!5<H1!*M-+*,,R6!<H!>67126!+<2*?!:*01+1H!51!71>*81K

)1+1!1:4H!2/,,6?!J6/!56.126!O<*!1,!H<:B*+*,!765,/2*+121,!2*!,<7*,,6!k!O<*!

U+*1! k! ,R6! H</.1,! 0*I*,! +*J*+*57/121,! 76H6! *M7*8d*,?! H*,H6! O<*! ,*;1! 2*!

J6+H1!1-1+*5.*H*5.*!>*H"/5.*57/65121K!)6+!*M*H-:6?!,*!<H1!H<:B*+!1:71581!

<H1!-6,/8R6!51!1:.1!-6:T./71?!6!;6+51:/,.1!.*52*+U!1!*5J1./I1+!6!J17.6!2*!*:1!,*+!

1!-+/H*/+1!6<!<H1!21,!-+/H*/+1,!H<:B*+*,!1!765,*3</+!*,.*!71+36?!6!O<*!171>1!
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.1H>4H!-6+!.+15,H/./+!1!/2*/1!2*!O<*!6,!B6H*5,!,R6!H1/,!/52/7126,!-1+1!*,,1!

-6,/8R6K

_<.+1! 2/,7+*-g57/1! /H-6+.15.*! 1-65.121! -6+! 1:3<5,! 26,! -1+./7/-15.*,!

*506:0*<!1!O<*,.R6!26!"*$/$+$&'*&.-/<K![*,.*,!71,6,?!6,!-1+./7/-15.*,!+*J*+/+1H!
O<*!1,!H<:B*+*,!.aH!H1/,!-+6>1>/:/212*,!2*!1-1+*7*+!56!*7+R!*H!*,.1.<.6,!,67/1/,!

H1/,!>1/M6,!26!O<*!6,!B6H*5,K!

[R6K!WR6!H</.6! +1+1,! m1,!H<:B*+*,!*H!71+36,!2*!-62*+n?! ./+1526!1O<*:*!71,6!

O<*!*<!2/,,*!1/521!BU!-6<76!21!-6:T./71?!O<*!,R6!H</.6!-6<76,!H*,H6!1,,/HF!1!

7B157*:*+!1:*HR?!1!,*7+*.U+/1!3*+1:!26,!`jS?!-6+!1T!J6+1c!,R6!H</.6!-6<71,!1,!

H<:B*+*,!O<*!1-1+*7*H!5<H!*,.1.<.6!1:.6!6<!H42/6!1:.6K!P*-6/,?!,*!71:B1+?!0*H6"

VW1+1?!&^!156,?!3+<-6!J671:!H/,.6?!A/a57/1,!21!A6H<5/718R6Z

_! +*765B*7/H*5.6! 2*! .621,! *,.1,! 2/J*+*581,! 51! +*.+1.18R6! 2*! H<:B*+*,! *!

B6H*5,!56! .*:*;6+51:!517/651:!7652<I/<!6,!2*>1.*,!-1+1!1!*:1>6+18R6!2*!<H1!

,4+/*!2*!765;*.<+1,!17*+71!21,!-6,,T0*/,!71<,1,!-1+1!6!1.<1:!*$/$+*'K+&!2*!345*+6!
*?! 671,/651:H*5.*?! .1H>4H! ,6>+*! 1! 5*7*,,/212*! 2*! H<21581K! Q,.6! -*+H/./<"

56,! -*+7*>*+! 1,! -*+,-*./01,! 26,! -1+./7/-15.*,! *H! +*:18R6! 16,!H*715/,H6,! 2*!

2/,7+/H/518R6!*!1!J6+H1!76H6!,*!1-+6-+/1H!2*,,1,!+*.+1.18d*,!1!O<*!1,,/,.*H!

56,!.*:*;6+51/,!517/651/,K

S6! :6536! 2*,.*,! 2*>1.*,?! J6+1H! 1-+*,*5.126,! H</.6,! 1+3<H*5.6,! 56! ,*5./26!

2*!*M-:/71+!1!+1IR6!-*:1!O<1:!H<:B*+*,!*!B6H*5,!1-1+*7*H!2*!J6+H1!2/J*+*5.*!

51,!56.T7/1,K!A6H6!.T5B1H6,!765B*7/H*5.6!26!J17.6!2*!6!345*+6!,*+!<H!.*H1!

2*:/7126?! .*5.UH6,?!51!H*2/21!26!-6,,T0*:?! J1I*+!76H!O<*!6,!-1+./7/-15.*,! ,*!

,*5./,,*H!f!065.12*!-1+1!-1+./:B1+!1,!,<1,!-*+,-*./01,!,*H!,*5./+*H!O<*!*,.101H!

1!,*+!;<:3126,K![*,,*!,*5./26?!-+67<+UH6,!,*H-+*!/5.+62<I/+!1!O<*,.R6!26!345*+6!

51.<+1:H*5.*?!,*H!J1I*+!H</.1,!H*58d*,!16!.*H1!2<+15.*!6!2*>1.*?!16!5R6!,*+!

O<1526!+*1:H*5.*!5*7*,,U+/6K![6!*5.15.6?!0/,.6!O<*!1!H62*+126+1!*+1!26!,*M6!
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J*H/5/56?! ,*5./H6,!O<*! *,.1! 7652/8R6!-62*+U?! -6+! ,/! ,]! *! 1.4! 7*+.6!-65.6?! .*+!

/5/>/26! 6,! -1+./7/-15.*,! 2*! J1:1+*H! :/0+*H*5.*?! /,.6?! -1+./7<:1+H*5.*?! 56! 71,6!

26,!3+<-6,!*M7:<,/01H*5.*!H1,7<:/56,K!S!*H-1./1!51.<+1:!V*!5*7*,,U+/1Z!O<*!,*!

*,.1>*:*7*<!*5.+*!H62*+126+1!*!-1+./7/-15.*,?!*!O<*!+*,<:.6<!21,!7/+7<5,.g57/1,!

2*! 766-*+18R6! *H! O<*! *,.*,! 2*>1.*,! J6+1H! 7652<I/26,?! 71<,6<! 7*+.1H*5.*!

<H1! -+*67<-18R6! 76H! 1! <./:/I18R6! 2*! <H!2/,7<+,6! -6:/./71H*5.*! 76++*.6K!_,!

-1+./7/-15.*,!-+67<+1H?!,*H-+*!O<*!-6,,T0*:?!1<.6"1-+*,*5.1+",*!5<H1!*,.+1.43/1!

2*! 12*,R6!f,!56+H1,! ,67/1/,!21! /3<1:212*!2*! J6+H1!1!-+6.*3*+! 1! ,<1! /H13*H!

-9>:/71?!2*!176+26!76H!6,! .*+H6,! .*6+/I126,!-6+!W5D2*+! V&'^Yc!&''(ZK![*,.*!

765.*M.6?! ,1>*H6,! O<*! 6! ,*M/,H6! ]>0/6! 4! 7121! 0*I! H1/,! +1+6! H1,! /,,6! 5R6!

+17/,H6!VA1>*7/5B1,?!#XX#Z?!6!O<*! .*H6,!1.<1:H*5.*!,R6!J6+H1!0*:121,!2*,.*!

*H!O<*!*,.*!,*!.6+56<!H1/,!76H-:*M6!*!,<>./:K

S-*,1+! 2/,,6?! J6/! -6,,T0*:! 6>,*+01+! 2/J*+*581,! /5.*+*,,15.*,! +*:17/65121,!

76H! 1! 2/5gH/71! 26! 2/,7<+,6! *5.+*! 3+<-6,! J*H/5/56,?! 3+<-6,!H/,.6,! *! 3+<-6,!

H1,7<:/56,K! x<1526! 6,! 3+<-6,! J6+1H! 765,./.<T26,! -6+! 1-*51,! B6H*5,?! *,.*,!

-1+*7/1H!,*5./+",*!H1/,!f!065.12*!-1+1!765;*.<+1+!,6>+*!1,!2/J*+*581,!2*!345*+6!2*!

<H1!J6+H1!O<*!1H/92*!,*!1J1,.101!26!2/,7<+,6!-6:/./71H*5.*!76++*.6?!7B*31526!

1.4! 1! *M-+*,,1+! 1! ,<1! 2*,1-+6018R6! 17*+71! 21,! 1.<1/,! -6:T./71,! 2*! -1+/212*!

517/651/,$K! )*:6! 765.+U+/6?! 56,! 3+<-6,! J671/,! J*H/5/56,?! *! 76H! /5.*5,/212*,!

01+/U0*/,?!1!2/,7<,,R6!/57:</<!76H!J+*O<a57/1!+*/0/52/718d*,!*!-65.6,!2*!0/,.1!

\J*H/5/,.1,L?!1/521!O<*!5R6!1,,<H/26,!76H6!.1:K!

qU!1!7+/18R6!2*!3+<-6,!J671/,!H/,.6,!.*0*!76H6!-+*.*5,R6!/5/7/1:!6!765J+65.6!

2*!2/J*+*5.*,!-*+,-*./01,!,6>+*!6!345*+6!76H!0/,.1!f!6>,*+018R6!21!J6+H1!76H6!

*:*H*5.6,!2*!1H>6,!6,!,*M6,K!A65.+1+/1H*5.*?!1,!7650*+,1,!*H!1H>/*5.*,!H/,.6,!

+*,<:.1+1H! *H! 2/U:636,! >1,.15.*! ,<10*,! *H! O<*! 6,! -1+./7/-15.*,! -+67<+1+1H!

1;<,.1+",*!1!<H!2/,7<+,6!2*!H*/6".*+H6!71-1I!2*!/576+-6+1+?!16!H*,H6!.*H-6?!

@*-9>:/71?!-1+1!6!)1+:1H*5.6!`<+6-*<!*!-1+1!1,!S<.1+O</1,!=671/,!2*0*H!,*+!76H-6,.1,!2*!J6+H1!

*!-6,.1!*H!-+U./71!*H!#XX'K
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6!2/,7<+,6!-9>:/76!21! /3<1:212*!2*!345*+6!*!6!2/,7<+,6!26H/515.*!H1,7<:/56!

1>1+71526! -+*,,<-6,.6,! 76H6?! -6+! *M*H-:6?! 6! 21! :]3/71! H*+/.67+U./71! 51!

O<*! B6H*5,! *! H<:B*+*,! ,*! 2*-1+1H! 76H! 1,! H*,H1,! 6-6+.<5/212*,! *! *H!

/3<1:212*!2*!7/+7<5,.g57/1,K!`,.1!/2*/1!,*+0/<!-1+1!1.*5<1+!1!J6+81!21,!6-/5/d*,!

*!H/./31+!*0*5.<1/,!-+*67<-18d*,!76H!1,!1,,/H*.+/1,!2*!345*+6?!+*H*.*526!6,!

2*,0/6,!6>,*+0126,!-1+1!6<.+6,!-:156,!2*!*M-:/718R6!O<*!5R6!6!21!2/,7+/H/518R6!

6<!21,!>1++*/+1,!/50/,T0*/,K

)1+1!151:/,1+!6,!2/J*+*5.*,!./-6,!2*!1+3<H*5.18R6!<,126,!-*:6,!-1+./7/-15.*,!

J6/!2*,*506:0/21!<H1!:/,.1!2*!,<>71.*36+/1,!O<*!J6+1H?!-6+!,<1!0*I?!6+315/I121,!

*H! 2<1,! 71.*36+/1,! -+/57/-1/,K! G621,! 1,! 71.*36+/1,! *! ,<>71.*36+/1,! 1O</!

1-+*,*5.121,!*!2/,7<./21,!J6+1H!7+/121,!1-*51,!2*-6/,!21!1<2/8R6?! .+15,7+/8R6!

*! +*:*/.<+1! 21! .6.1:/212*! 21,! 7650*+,18d*,! 3+10121,! 2<+15.*! 1! +*1:/I18R6! 26,!

3+<-6,!J671/,K

S!-+/H*/+1!71.*36+/1!-+/57/-1:!/57:</<!1!1+3<H*5.18R6!17*+71!21,!2/J*+*581,!

2*! 345*+6! 56,! .*:*;6+51/,! 517/651/,! O<*! -+67<+6<! 2*,7<:-1>/:/I1+! 6! 7*5U+/6!

-+*,*5.*! 5<H1! -*+,-*./01! .+15O</:/I126+1! 21,! 2*,/3<1:212*,! *M/,.*5.*,c! ;U! 1!

,*3<521! 71.*36+/1! +*<5/<! 1,! 1./.<2*,! 7+T./71,! O<*! 2*5<57/1+1H! 2*.*+H/5121,!

71+17.*+T,./71,! 6<! -+67*,,6,! 21! *,.+<.<+1! ,67/1:! 76H6! *M-:/71./01,! *y6<!

-*+-*.<126+1,!21!2/,-1+/212*!51!+*-+*,*5.18R6!1.<1:!26!345*+6K

S6!:6536!21,!7650*+,1,!O<*!676++*+1H!56!765.*M.6!26,!3+<-6,!J671/,!J6/!-6,,T0*:!

-*+7*>*+! O<*! 1! /2*/1! 2*! O<*! 1,! H<:B*+*,! ,1T+1H! +*7*5.*H*5.*! 26! <5/0*+,6!

-*+H15*7*!56!-*5,1H*5.6!76:*./06K!S!1<,a57/1!2*!H<:B*+*,!51,!56.T7/1,!76H6!

;6+51:/,.1,!6<!76H6!/5.*+0*5/*5.*,!k!-1+./7<:1+H*5.*!*H!-6,/8d*,! /H-6+.15.*,!

76H6!&>-#-&#',/L"%*

V,<-*+/6+Z?! /,.6! -6+O<*?! 5*,.1! -*+,-*./01?! 1,!H<:B*+*,! 1/521! ,*! *5765.+1H! 56!

/5T7/6!26!,*<!-+67*,,6!2*!*H157/-18R6K!`,.*!./-6!2*!+17/67T5/6!.*+H/51!76H!1!
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/2*/1!2*!O<*?!2*5.+6!2*!-6<76,!156,?!H<:B*+*,!*!B6H*5,!*,.1+R6!*H!/3<1:212*!

2*! 7/+7<5,.g57/1,! *?! -6+! /,,6?! 5R6! BU! +1IR6! -1+1! -+*67<-18R6K!S,,/H?! O<1526!

O<*,./65126,! 17*+71! 21,! 2/,7+*-g57/1,! 2*! 345*+6! 6>,*+0U0*/,! 1.<1:H*5.*! 51,!

56.T7/1,?! *,.*,! *,.<215.*,! *M-:/71+1H!O<*! 6! *O</:T>+/6! ,*+/1! 1./53/26! *! O<*! ,*!

.+1.1!1-*51,!2*!<H1!O<*,.R6!2*!.*H-6F

[6,! -1/54/,! 2*! 76H*5.126+*,?! 6,! 7650/2126,! -1+1! 76H*5.1+! 2*.*+H/5126!

./-6! 2*! 56.T7/1,! *! 6,! &>-#-&#' ,/L"%*?! ,R6! H1/6+/.1+/1H*5.*! B6H*5,! -6+O<*!
;U! J6/! -*+76++/26! <H! :6536! 71H/5B6?! 51!H/5B1! 6-/5/R6! ,6>+*! 1-+*,*5.126+*,!

*! 1-+*,*5.126+1,?! 5*,,*! 1,-*7.6! J6/! -*+76++/26! <H! 3+152*! 71H/5B6! mzn!

)6+O<*!*H!2*.*+H/5126,!.*H1,?!*<!17B6!O<*!2*-*52*!H</.6!26!.*H1?!2*-*52*!

*,,*57/1:H*5.*?! J<521H*5.1:H*5.*! 26! .*H1! -6+O<*! *H! H</.1,! 21,! U+*1,! 21!

56,,1! ,67/*212*?! 6,! B6H*5,! ;U! .aH! -*+76++/26! <H! H1/,! :6536! 71H/5B6! *H!

2*.*+H/5121,! U+*1,?! :636?! BU"2*! B10*+! 1:3<4H! 76H! H1/,! -+*-1+18R6! -1+1!

J1:1+!,6>+*!2*.*+H/5126,!.*H1,!mzn!BU!.626!<H!-*+7<+,6!2*!H</.6,!156,!51,!

71H-6,!*H!O<*?!2*!J17.6?!6,!B6H*5,!.aH!-*+76++/26!-6+O<*!1,!H<:B*+*,!J6+1H!

,*H-+*!+*:*3121,!-1+1!<H!,*3<526!-:156?!/5;<,.1H*5.*?!H1,!J6+1Hz!Vq6,4?!$#!

156,?!3+<-6!J671:!H1,7<:/56?!A/a57/1,!21!A6H<5/718R6ZK

("*.+<>/B-<-M/01&'9-*$N%-./?!2126!O<*!6,!-1+./7/-15.*,!,*!+*J*+/+1H!1!<H1!0*+,R6!

J<.<+6!*O</:/>+126?!56!O<*!+*,-*/.1!16!345*+6?!*576+1;1526!*!:*3/./H1526?!2*,.1!

J6+H1?!1!-1,,/0/212*!-*+15.*!1,!1.<1/,!2*,/3<1:212*,K

W*3</526!<H!./-6!2*!+17/67T5/6!H1/,!,/H-:*,?!H1,!2*!7*+.6!H626!,*H*:B15.*?!

1:3<5,!-1+./7/-15.*,!1+3<H*5.1+1H!O<*!*,.1H6,!.626,!*506:0/26,!51O</:6!O<*!

-1+*7*!,*+!<H!-+67*,,6!2*!-+63+*,,R6!,67/1:!/++*0*+,/0*:H*5.*!6+/*5.126!-1+1!6!

*O</:T>+/6!*5.+*!B6H*5,!*!H<:B*+*,?!1:36!O<*!-62*!,*+!/:<,.+126!-*:1,!,*3</5.*,!

7/.18d*,F!

`<!.*5B6!1!/H-+*,,R6!*?!2*!J17.6?!4!<H1!76/,1!51!O<1:!*<!;U!-*5,*/!*!;U!-1+*/!

-1+1! -*5,1+?! 17B6! O<*! 1!H<:B*+! *,.U! 1! 315B1+! .*++*56?! *,.U! 1! 315B1+! .*++*56!
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H</.6!-6+O<*!*:1!,*5./<!5*7*,,/212*!2*!,*!*H157/-1+?!*!17B6!O<*!6!H<526!136+1!

.*:*;6+51:! 76H6! /5,./.</8R6!2*! /5J6+H18R6!-9>:/71?! *,.U! 1! 71H/5B1+!-1+1!<H1!

*O</212*z!V=/1?!&'!156,?!3+<-6!J671:!H/,.6?!A/a57/1,!21!A6H<5/718R6Z

[R6?!5R6K![R6!4! *O</:/>+126! m6!345*+6!51,!56.T7/1,nK!`M/,.*H! .*H1,!O<*! ,R6!

156,?!3+<-6!J671:!H/,.6?!A/a57/1,!21!A6H<5/718R6Z

,<>71.*36+/1!76H!6!56H*!2*!"7&<+01&'>&*-$-7/K!
W<>,*O<*5.*H*5.*?!*!51!H*,H1!:/5B1!2*!-*5,1H*5.6?!1!*,71,,*I!2*!H<:B*+*,!

/+*O#.-/'("',+<9"%"*!*H!-6,/8d*,!
,67/1/,! /H-6+.15.*,K!P*! 176+26! 76H! *,.1! -*+,-*./01?! <H1! 0*I! O<*! *:1,! 1/521!

*,.R6!1!/5/7/1+!6!,*<!-+67*,,6!2*!*H157/-18R6?!5R6!4!-6,,T0*:!O<*!67<-*H!2*,2*!

;U! J<58d*,! O<*! *506:01H! 3+152*,! +*,-65,1>/:/212*,! *?! /3<1:H*5.*?! -+*,.T3/6K!

S,,/H?!1:3<5,!-1+./7/-15.*,!2*J*52*+1H!O<*!,*!BU!J1:.1!2*!H<:B*+*,!51,!56.T7/1,?!

/,,6! 1765.*7*! -6+O<*! 5R6! BU! H</.1,! H<:B*+*,! ,6>+*! 1,! O<1/,! ,*! -6,,1! J1I*+!

56.T7/1,K!jH1!0*I!H1/,?!5R6!-1+*7*!B10*+!H6./06!2*!/5O</*.18R6K

W]!O<*+/1!-+*7/,1+!1O</!<H1!,/.<18R6?!-6+O<*!4!O<*!*<!*5.*526!O<*!,R6!7B1H126,!

H1/,!B6H*5,!26!O<*!H<:B*+*,K!WR6!7B1H126,z![6,!-1/54/,!2*!76H*5.126+*,!

-62*H!,*+!7B1H126,!/52/J*+*5.*H*5.*!B6H*5,!*!H<:B*+*,!-6+O<*?!-+*7/,1H*5.*?!

17B6!O<*?!51!H/5B1!6-/5/R6?!B6H*5,!*!H<:B*+*,!.*H!/3<1:!01:/212*!51,!6-/5/d*,!

O<*!-6,,1H!*H/./+!H1,!5<H1!+*-6+.13*H!76H6!1!O<*!171>UH6,!2*!0*+?!6!O<*!

56+H1:H*5.*!,R6!7B1H126,!,R6!6,!:T2*+*,!21,!76/,1,!*!6,!:T2*+*,!21,!76/,1,!,R6!

B6H*5,?!:636?!,R6!6,!:T2*+*,!O<*!,R6!7B1H126,?!*:*,!.aH!+1IR6K!S!7<:-1!5R6!4!26,!

;6+51:/,.1,K!Vq6,4?!$#!156,?!3+<-6!J671:!H1,7<:/56?!A/a57/1,!21!A6H<5/718R6Z

H*,H6!51,!U+*1,!1!O<*!*,.R6!B1>/.<1:H*5.*!1,,67/121,!V=6>6?!#X&&ZK!S!.T.<:6!
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,*M6!H1,7<:/56!26!O<*!26!,*M6!J*H/5/56!51,!56.T7/1,!.*:*0/,/01,?!O<1526!4!,1>/26!

O<*?! *H!)6+.<31:?! 1!H1/6+/1! 21! -6-<:18R6! *,.<215./:! 4! J*H/5/51K!S,,/H?! *,.1!

.R6!*50/*,121!26!-65.6!2*!0/,.1!26!345*+6!O<*?!51!-+62<8R6!2*!765.*926,?!,*!

jH!;6+51:/,.1!5R6!-62*!1:.*+1+!1!0*+212*!*H!J106+!2*!<H1!:<.1!-*:1!/3<1:212*!

2*!,*M6,K!VG/136?!&'!156,?!3+<-6!J671:!H1,7<:/56?!A/a57/1,!21!A6H<5/718R6Z

A<+/6,1H*5.*?!*,.1!9:./H1!7/.18R6!/:<,.+1! .1H>4H!1!7+*581!2*!O<*!6!-1-*:!

26! ;6+51:/,.1! ,*!*,36.1!51!><,71!-*:1! +*.+1.18R6!21! ,67/*212*! .1:!*!O<1:!76H6!

*:1!4K![1!0*+212*?!17+*2/.1H6,!O<*!6!;6+51:/,.1!.*H!<H!-1-*:!J<521H*5.1:!51!

+*-+62<8R6!*!H15<.*58R6!2*!*,.*+*]./-6,!2*!345*+6!56,!765.*926,!56./7/6,6,!

*?!-6+!/,,6?!765,/2*+1H6,!J<521H*5.1:!J6H*5.1+!1!765,7/a57/1!2*!345*+6!5*,.1!

[6!765.*M.6!26,!3+<-6,! J671/,! .1H>4H!B6<0*! :<31+!-1+1!6! 1+3<H*5.6!21!

,"%-$&.%/.-/?!O<*!-1+.*!26!-+/57T-/6!O<*!.626,!6,!,*+*,!B<H156,?!H<:B*+*,!6<!

1,!H<:B*+*,! -+*.*52*H! .6+51+",*!H1/,! 0/,T0*/,! 51! *,J*+1! -9>:/71! 21,! 56.T7/1,!

26!.*:*;6+51:?!*5.R6?!.<26!6!O<*!.aH!1!J1I*+!4!.+1>1:B1+!.R6!1+2<1H*5.*!76H6!6,!

B6H*5,K

[R6!76576+26!-6+O<*!17B6!O<*!/,.6!5R6!4!<H1!O<*,.R6!2*!21+!6-6+.<5/212*!6<!

2*!5R6!21+!6-6+.<5/212*K!W*!1!-*,,61!./0*+!O<*!*0/2*57/1+",*!*!.*+!56.6+/*212*?!

.*H!-6+O<*!1!H*+*7*!*!1!H*+*7*+!4!-6+O<*!.+1>1:B6<!-1+1!/,,6?!,*;1!B6H*H!,*;1!

H<:B*+K!̀ <!17B6!O<*!5],?!B6;*!*H!2/1z!15.*,!26!#(!2*!S>+/:!,/H?!6!B6H*H!./5B1!

<H!-1-*:!H</.6!H1/,!-+*-652*+15.*!51!,67/*212*!H1,?!2*-6/,!26!#(!2*!S>+/:?!

1!H*5.1:/212*!1>+/<",*!*!k!.<26!>*H?!5R6!2/36!O<*!1!,/.<18R6!21!H<:B*+!*,.*;1!

7657:<T21?!76H*86<!51!,67/*212*!2*!136+1!k!17B6!O<*!.15.6!<H1!H<:B*+!76H6!

<H!B6H*H!,]!5R6!.aH!6-6+.<5/212*!2*!,*!*0/2*57/1+!51!,<1!U+*1!2*!.+1>1:B6!,*!
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5R6!O</,*+*H?!,/57*+1H*5.*!17B6!O<*!4!/,,6K!V[<56?!#Y!156,?!3+<-6!J671:!H/,.6?!

A/a57/1,!21!A6H<5/718R6Z

S!3+1018R6!H6,.+121!16,!-1+./7/-15.*,!J6/?!76H6!;U!+*J*+/H6,!15.*+/6+H*5.*?!

,*:*7/65121! 16! 171,6! 21! 1H6,.+1! 2*! .*:*;6+51/,! +*76:B/21! -1+1! 1! 15U:/,*!

O<15./.1./01! O<*! J*I! -1+.*! 26! 56,,6! *,.<26K! [1! 1:.<+1! *H! O<*! *,.*,! 2*>1.*,!

676++*+1H?!6,! .*:*;6+51/,! /5.*+517/651/,!56./7/101H!76H!3+152*!a5J1,*!1!7+/,*!

P"9,/#'Q%&$9"%*K!S!56.T7/1!,*:*7/65121!-1+1!1-+*,*5.1+!2<+15.*!1!2/,7<,,R6!5R6!
J6/!*M7*8R6!*?!5<H1!:6531!,*O<a57/1!2*!;6+51:/,.1,!517/651/,!*!/5.*+517/651/,?!

+*-+*,*5.15.*,!2*!/5,./.</8d*,!>157U+/1,!*!26,!360*+56,!*!76++*.6+*,!2*!>6:,1,?!

O<*! 2/,7<+,101H! *H! 765.*M.6,! /5,./.<7/651/,?! 1-*51,! <H1! H<:B*+! ,/:*57/6,1!

,<+3/<!56!*7+RK!`H!1:3<5,!71,6,?!56H*121H*5.*!56,!3+<-6,!J671/,!H1,7<:/56,?!

*,.1! -*81! 1;<26<"56,! 1! -*2/+! 16,! -1+./7/-15.*,! O<*?! .*526! *H! 765.1! 1O</:6! 1!

O<*!171>101H!2*!1,,/,./+?!2*,*506:0*,,*H!1!-*+,-*./01!2*!O<*!6!*O</:T>+/6!2*!

345*+6!4!1:36!;U!1:7158126!*!O<*!6!.*H1!26!345*+6!5R6!4!+*:*015.*!51!15U:/,*!

21,!56.T7/1,K!b6/!-+/57/-1:H*5.*!5*,.*!H6H*5.6!O<*!,<+3/<!<H!1+3<H*5.6!O<*!

2*56H/5UH6,!2*!>/%$-.+</%-M/01&!*!O<*!J6/!<./:/I126!76H6!J6+H1!2*!765.6+51+!6!
-+6>:*H1!2*!765.+12/8R6!O<*!:B*,!*+1!76:67126K!S!-1+./7<:1+/I18R6!76H-+**52*<!

<H1!J6+H1!2*!1+3<H*5.18R6!O<*!1,,<H/1!O<*!6,!*M*H-:6,!0/,/65126,!6<!*5.R6!

1-+*,*5.126,! -*:6,! 6<.+6,! -1+./7/-15.*,! 2<+15.*! 6,! 2*>1.*,! V*! O<*! 1-65.101H!

-1+1!<H1!2*,/3<1:212*!*0/2*5.*!2*!345*+6Z!765,./.<T1H!71,6,!/,6:126,!*!O<*!5R6!

-62/1H!,*+!765,/2*+126,!+*-+*,*5.1./06,!26!-156+1H1!3*+1:K

S36+1!*,.1!56.T7/1!-*5,6!O<*!.1H>4H!5R6!4!1!H1/,!-+6-*5,1!-1+1!,*!-+67<+1+!

mH<:B*+*,n!-6+O<*!5R6!BU!<H1!*,76:B1!H</.6!01,.1!O<*!6!;6+51:/,.1!-6,,1!J1I*+?!

,*!*5.+*0/,.6<!6!15./36!-+*,/2*5.*!21!15./31!@*,*+01!b*2*+1:!SH*+/7151!4!<H!

B6H*H?!5R6!-62*!/50*5.1+!1:3<H1!H<:B*+!O<*!;U!.*5B1!67<-126!1O<*:*!:<31+?!

5R6!,*/!,*!1:3<H1!;U!67<-6<z!VG/136?!&'!156,?!3+<-6!J671:!H1,7<:/56?!A/a57/1,!

21!A6H<5/718R6Z

_<.+1! 21,! ,<>71.*36+/1,! 7+/121,! .*0*! 6! 56H*! 2*! "*$"%"N$->&*' ("' ;=#"%&'
-#$"%#/<-M/(&*'*!765.4H!7/.18d*,!O<*!/52/71H!1!12*,R6!-*,,61:!1!*,.*+*]./-6,K!G1:!



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

76H6!J6/!2/.6!15.*+/6+H*5.*?!6!1H>/*5.*!*H!O<*!6,!2*>1.*,!676++*+1H!-+6H60*<?!

76H! 1:3<H1! -+6>1>/:/212*?! 6! <,6! 2*! <H! 2/,7<+,6! 2*! 345*+6! 765,/2*+126!

12*O<126?!16!H*,H6!.*H-6!O<*!2*,*576+1;6<!6!<,6!2*!<H1!1+3<H*5.18R6!76H!

H*+*7*+1H!,*+!1,,/51:126,K!x<1526!O<*,./65126!17*+71!26!O<*!17B101!,6>+*!1!

-+*,*581!21,!H<:B*+*,!51,!56.T7/1,?!q6R6!V&'!156,?!3+<-6!J671:!H/,.6?!A/a57/1,!

21!A6H<5/718R6Z! +*,-652*! -+65.1H*5.*! *! 76H!<H! ,6++/,6! ;676,6F! \AB1H1H!

1<2/a57/1,|LK

`,.*! 76H*5.U+/6! J6/! +*7*>/26! 76H! 0U+/6,! +/,6,! 765./26,! *! 6:B1+*,!

\+*-+60126+*,L!26,!76:*31,!O<*!-1+*7/1H!*,.1+!1!120*+./":6!2*!O<*!*,.101!1!,*+!

`<!17B6!O<*!1,!H<:B*+*,!<,1H!H</.6,!2*76.*,!51!.*:*0/,R6z!V+/,6,Z!̀ <!,]!*,.6<!

2/I*+!6!O<*!*<!17B6z

S!15U:/,*!26,!+*,<:.126,!H6,.+6<!O<*!*H!.621,!1,!,<>71.*36+/1,!765.*526!

1./.<2*,! .+15O</:/I126+1,! J17*! f,! 2*,/3<1:212*,! 2*! 345*+6! 56,! .*:*;6+51/,?! 1,!

7/.18d*,! 2*! -1+./7/-15.*,!H1,7<:/56,! <:.+1-1,,1+1H! :1+31H*5.*! 1,! 7/.18d*,! 2*!

*:*H*5.6,!J*H/5/56,K!S!("*.+<>/B-<-M/01&'9-*$N%-./?!6,!"*$"%"N$->&*'("';=#"%&'
-#$"%#/<-M/(&*' *! 1! >/%$-.+</%-M/01&! J6+1H! 6,! /.*5,! O<*! +*0*:1+1H! H1/6+*,!
2/J*+*581,!*5.+*!6,!,*M6,!26,!-1+./7/-15.*,?!76H6!-62*H6,!6>,*+01+!56!,*3</5.*!
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[6!O<*! +*,-*/.1! 16!59H*+6!2*! +*J*+a57/1,?! 1,! ,<>71.*36+/1,!,"%-$&.%/.-/?!
/+*O#.-/' ("' ,+<9"%"*! *! ("*.+<>/B-<-M/01&' 9-*$N%-./! J6+1H! 1,! O<*! +*<5/+1H!
H1/6+!59H*+6!2*!J+*O<a57/1,K

[6! gH>/.6! 21,! -*+,-*./01,! 7+T./71,! ,6>+*! 1,! 2*,/3<1:212*,! 2*! 345*+6! 56,!

.*:*;6+51/,!517/651/,?!6!.&#$"I$&'*&.-&.+<$+%/<!J6/!J+*O<*5.*H*5.*!+*J*+/26!76H!6!
-+6-],/.6!2*!*M-:/71+!1,!1,,/H*.+/1,!6>,*+0121,!51,!56.T7/1,K![*,.*!71,6?!1!/2*/1!

5R6!*+1!1!2*!2*,7<:-1+!6!*,.126!1.<1:!21,!76/,1,!H1,!15.*,!2*!-+67<+1+!1,!+1TI*,!

26!-+6>:*H1!*?!*0*5.<1:H*5.*?!,6:<8d*,!-1+1!6!H*,H6K

S!,67/*212*!4!7+/121!*!6+315/I121!2*,.1!J6+H1?!2<H1!J6+H1!-1.+/1+71:?!2*,2*!BU!

H</.6!H1/,!.*H-6?!136+1!B6<0*!*J*./01H*5.*!5*,,1!1:.<+1?!5R6!,]!*H!)6+.<31:?!

4! 7:1+6?! ,*3<526!1,!26<.+/51,!51I/"J1,7/,.1,! *!56!71,6!2*!)6+.<31:?! 1-*,1+!2*!

.1H>4H!,*+!J1,7/,.1?!6!7B1H126!`,.126![606?!*H!O<*!BU!<H1!-+*-652*+g57/1!



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

2*,,1!2/J*+*581!*!B6;*!06:.1H6,!O<1,*!<H!-1,,6!1.+U,!O<*!4!06:.1H6,!f!,/.<18R6!

*H!O<*!5R6!,*!J1:1!2/,.6?!5R6!,*!J1:1!21!2/J*+*581!2*!-1-*:!*5.+*!1!H<:B*+!*!6!

.1H>4HK!V`01?!#X!156,?!3+<-6!J671:!J*H/5/56?!A/a57/1,!21!A6H<5/718R6Z

)1+1!1:4H!2*,.1?!J6/!7+/121!6<.+1!,<>71.*36+/1!2*56H/5121!(-*.%-,-#/01&'("'
;=#"%&!O<*!/57:</<!+*J*+a57/1,!1><5215.*,!2*!-1+./7/-15.*,!2*!1H>6,!6,!,*M6,K!
SO</! 1! 2/,7+/H/518R6! J6/! +*J*+/21! -1+1! *M-:/71+! 1,! 1,,/H*.+/1,! 2*.*.121,! *! 6,!

*M*H-:6,!J6+5*7/26,!5*,.*!765.*M.6!/57:<T+1H!J6+H1,!,<>./,!2*!2/,7+/H/518R6!6<!

\>1++*/+1,!/2*6:]3/71,L?!76H6!<H1!21,!*,.<215.*,!:B*,!7B1H6<!O<1526!-+67<+101!

*M-:/71+! -6+O<*! 4! O<*! *:1?! *5O<15.6! *,.<215.*! 2*! A/a57/1,! 21! A6H<5/718R6?!

5R6!./5B1!/5.*58R6!2*!,*!.6+51+!;6+51:/,.1!H1,!15.*,!*50*+*21+!-6+!6<.+1!U+*1!21!

A6H<5/718R6K!

[R6! .*H6,! >1++*/+1,! /2*6:]3/71,?! 5R6! .*H6,! >1++*/+1,! H*5.1/,?! 5R6! .*H6,!

-+*7657*/.6,!*!76H6!5R6!1,!.*H6,!-62*H6,!-*5,1+!O<*!765,*3</H6,z!*!*H!

2*.*+H/5121!1:.<+1!21!71++*/+1!,*!5R6!1,!.*H6,?!2U!H*56,!.+1>1:B6,!/+!-1+1!1,!O<*!

5R6!.aH!*,,*,!6>,.U7<:6,K!)6+O<*!5R6!01H6,!.*+!O<*!56,!*,J6+81+!.15.6K!mzn![R6!

,]!51!O<*,.R6!26!,*M6!H1,!.1H>4H!21!>*:*I1?!21!/212*?!1!71++*/+1!;6+51:T,./71?!

/5J*:/IH*5.*?!17B6!O<*!1/521!.*H!H</.6,!6>,.U7<:6,!*!4!H</.6!2/,7+/H/51.]+/1z!

Vh*1.+/I?!&^!156,?!3+<-6!J671:!J*H/5/56?!A/a57/1,!21!A6H<5/718R6Z

G1H>4H! 1! ,<>71.*36+/1! %"D"%O#.-/' /' "*$"%"N$->&*' ("' ;=#"%&! +*<5/<! <H!
3+152*!59H*+6!2*!+*J*+a57/1,K!SO</!J6+1H!12/7/65121,!7/.18d*,!O<*!2*5<57/1+1H!

*,.*+*]./-6,!.+12/7/651/,!2*!345*+6!*5+1/I126,!51,!*,.+<.<+1,!,67/1/,!O<*!1.<1H!

76H6!/5/>/26+*,!21!-1+./7/-18R6!21,!H<:B*+*,!51!0/21!-9>:/71K!

)6+!*M*H-:6?!;U!,*!J1:6<!1O</!O<*!1,!H<:B*+*,!,R6!H1/,!1,,67/121,!f!0/21!76+"

2*"+6,1!*!1!*,,1,!76/,/5B1,!.621,!H1,!*<!17B6!O<*!1!H<:B*+!*H!,/!.*H!H*56,!

7+*2/>/:/212*!56,!.*:*;6+51/,!-6+O<*!4!0/,.1!76H6!<H!,*+!H1/,z!*H!+*:18R6!16!

B6H*H?!H1/,!,*5./H*5.1:z!VW<,151?!&^!156,?!A/a57/1,!21!A6H<5/718R6Z
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_!3+<-6!2*!1./.<2*,!7+T./71,!-*+15.*!1,!2*,/3<1:212*,!2*!345*+6!56,!.*:*;6+51/,!

*506:0*<!H1/6+/.1+/1H*5.*! +*J*+a57/1,! 2*! -1+./7/-15.*,! 26! ,*M6! J*H/5/56c! 6,!

B6H*5,!J6+1H!H1/,!-1+76,!51,!1:<,d*,!1!*,.1,!.+a,!-*+,-*./01,!76H6!-62*H6,!

A<+/6,1H*5.*?! *! 51! 3*5*+1:/212*! 21! 71.*36+/I18R6! *J*.<121?! 1,! 2<1,!

,<>71.*36+/1,!O<*!13+<-1+1H!6!H1/6+!59H*+6!2*!+*J*+a57/1,!J6+1H!1!,<>71.*36+/1!

%"D"%O#.-/'/'"*$"%"N$->&*'("';=#"%&!*!1!,<>71.*36+/1!(-*.%-,-#/01&'("';=#"%&K!
Q,.6!+*0*:1!O<*?!1-*,1+!2*!6,!-1+./7/-15.*,!H6,.+1+*H!+*:<.g57/1!*H!+*765B*7*+!1!

-*+,/,.a57/1!2*!1,,/H*.+/1,!2*!345*+6!51,!56.T7/1,!.*:*0/,/01,?!*:*,!J6+1H!71-1I*,!

_,!+*,<:.126,!2*,.*!*,.<26!+*J6+81+1H!1!/2*/1!2*!O<*!1,!1,,/H*.+/1,!2*!345*+6!

,R6!-*+7*7/65121,!76H6!<H!2126!12O</+/26!-*:1!H1/6+/1!21,!-*,,61,K![6!*5.15.6?!

<H1!21,!765,.1.18d*,!H1/,!-*+./5*5.*,!1O</!1-+*,*5.121,!-+*52*",*!76H!6!J17.6!



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

-+*,*581! 2*! 2/J*+*5.*,! +*.+1.18d*,! 2*! B6H*5,! *! H<:B*+*,! 56,! 765.*926,! 21,!

56.T7/1,K![1!0*+212*?!1,!,<>71.*36+/1,!H1/,!06:<H6,1,!*H!.*+H6,!2*!+*J*+a57/1,!

%"D"%O#.-/'/'"*$"%"N$->&*'("';=#"%&!*!(-*.%-,-#/01&'("';=#"%&!
O<*!/57:<T+1H!+*J*+a57/1,!1!*,.*+*]./-6,!2*!345*+6!.+12/7/651/,!76H6!1!1,,67/18R6!

21,!H<:B*+*,!f,!56.T7/1,!*&D$
6<! ,67/1/,! >1/M1,?! 1,,/H! 76H6?! 56! ,*3<526! 71,6?! *M-:/718d*,! 21,! 1,,/H*.+/1,!

2*!345*+6! 1!-1+./+! 21!2*,7+/8R6!2*!H*715/,H6,!2*!2/,7+/H/518R6! ,67/1/,K!)6+!

6<.+6!:126?!4!/5.*+*,,15.*!6>,*+01+!O<*!6<.+1,!,<>71.*36+/1,!76H6!,"%-$&.%/.-/?!
("*.+<>/B-<-M/01&'9-*$N%-./?!"7&<+01&'>&*-$-7/!*!/+*O#.-/'("',+<9"%"*
<H1!/5.*+-+*.18R6!+*:1./01H*5.*!765,/,.*5.*!O<*!0a!1,!+*/0/52/718d*,!J*H/5/,.1,!

76H6! 1:36! O<*! J6/! /5O<*,./6510*:H*5.*! /H-6+.15.*! 56! -1,,126!H1,! O<*! 5R6!

765,./.</!<H1!-+*67<-18R6!-*+./5*5.*!56!-+*,*5.*K!P*,.*!H626?!1,!1,,/H*.+/1,!

2*!345*+6!5R6!J6+1H!765,/2*+121,!7*5.+1/,!*H!5*5B<H!.*H1!1>6+2126!16!:6536!

2*,.*,!2*>1.*,!76:*./06,K

`,.1!1H>/3</212*!:1.*5.*!16!2/,7<+,6!26,!-1+./7/-15.*,!26,!3+<-6,!J671/,!-d*!

1!2*,76>*+.6!<H!7*5U+/6!O<*!56,!-1+*7*!*M-:/71+!6!/H-1,,*!,67/1:!O<*!0/0*H6,!

56!O<*!+*,-*/.1!f,!1,,/H*.+/1,!2*!345*+6K!W*?!-6+!<H!:126?!7*+71!2*!H*.12*!21!

-6-<:18R6!4!765,./.<T21!-6+!H<:B*+*,!O<*!*5J+*5.1H!2/1+/1H*5.*!,/.<18d*,!2*!

2*,/3<1:212*?!-6+!6<.+6!:126?!*,.1,!5R6!-1+*7*H!7B1H1+!1!,/!6!-62*+!-1+1!+*-6+!6!

*O</:T>+/6!*!1,!>1.1:B1,!J*H/5/,.1,!26!-1,,126!,R6!*571+121,!76H6!1:36!(",&(=!
*!-6<76!J*H/5/56K!

G6210/1?! ,*5./H6,! -*,,61:H*5.*! O<*?! 2*! 7121! 0*I! O<*! *57*++UH6,! <H!

3+<-6!J671:?!56,!2*,-*2/H6,!2*! /52/0T2<6,!H1/,! /5.+/3126,!*!2*!*,-T+/.6!H1/,!

2*,1,,6,,*3126! 26! O<*! 1O<*:*,! O<*! .T5B1H6,! 765B*7/26! 56! /5T7/6! 26! 2*>1.*K!

b6/!H</.6!/5.*+*,,15.*!6<0/+!0U+/6,!-1+./7/-15.*,!H15/J*,.1+!2/J*+*5.*,!3+1<,!2*!

/5O</*.18R6!*!,<+-+*,1!16!.6H1+!765,7/a57/1!2*!J17.6,!1,,67/126,!f,!1,,/H*.+/1,!

2*!345*+6?!26,!O<1/,?!51!0*+212*?!,*H-+*!./0*+1H!765B*7/H*5.6!H1,!,6>+*!6,!

A65,/2*+1H6,!O<*!6,!J*5]H*56,!6>,*+0126,!56!2*7<+,6!2*,.1,!2/,7<,,d*,!

,*H/"*,.+<.<+121,!*H!.6+56!21!2*,/3<1:212*!2*!345*+6!56,!.*:*;6+51/,!765,./.<*H!

<H1!>1,*!6./H/,.1!-1+1!1!76H-+**5,R6!21,!-6,,/>/:/212*,!2*!H<21581K!
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:-#)1/(;"(

_,! +*,<:.126,! 2*,.1! /50*,./318R6! +*J6+81+1H! 1! /2*/1! 2*! O<*! 1! H1/6+/1! 26,!

/52/0T2<6,! 5R6! .*H! <H1! -*+,-*./01! 7+T./71! ,6>+*! 1,! 1,,/H*.+/1,! 2*! 345*+6!

2/1+/1H*5.*!6>,*+0121,!*!+*3/,.121,!56,!H*/6,!2*!76H<5/718R6K!A65.<26?!,*!6,!

-1+./7/-15.*,!26,!3+<-6,!J671/,!H6,.+1+1H!+*:<.g57/1!*H!+*765B*7*+!1!+*:*0g57/1!

2*,,1!1,,/H*.+/1!51!+*.+1.18R6!2*!H<:B*+*,!*!B6H*5,!56,!765.*926,!H*2/U./76,K!

[1! 0*+212*?! 1:3<H1,! 21,! 71.*36+/1,! O<*! +*<5/+1H!H1/6+! 59H*+6! 2*! 7/.18d*,!

J6+1H! -+*7/,1H*5.*! %"D"%O#.-/' /' "*$"%"N$->&*' ("' ;=#"%&! *! (-*.%-,-#/01&' ("'
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