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! "N<.G(&.*#!W#!=N8='&&=!*#K&9(#!8J!WZ)J(!W#!9&(*#!b*#]!K8.G!=N8='&&=.GK#!9N#G(!*#'&99J!

'&KK#!K8=8W.#!MJ#!W#BJ.G!=8!k.9!WJ!xx 12$ !G.b'=#V!"#!'&9'#B(!WN8WW.'(.&9!n!=N8='&&=!8!RJ!=#!L&J*!

B8*! =8! GJ.(#! #(! W#! 9&K)*#JG#G! Z(JW#G! G&9(! R#9J#G! 8BBJY#*! =#! k8.(! MJ#! 'N#G(! J9#! RZ*.(8)=#!

K8=8W.#V!HZ89K&.9G]!.=!9N#`.G(#!MJ#!B#J!WNZ(JW#G!B&*(89(!GJ*!=8!'&9G&KK8(.&9!WN8='&&=!'<#j!

=8!B#*G&99#!ocZ#V!>&J*(89(]!(&J(!KZW#'.9!cZ9Z*8=.G(#!#G(!'&9k*&9(Z!n!'#!B*&)=bK#!WN8WW.'(.&9!

#(!.=!#G(!G&JR#9(!WZKJ9.!n!=8!k&.G!B&J*!WZB.G(#*!B*Z'&'#K#9(!=#G!(*&J)=#G!K8.G!Zc8=#K#9(!B&J*!

B*#9W*#!#9!'<8*c#!'&**#'(#K#9(!G&9!B8(.#9(V!!

! "N8='&&=.G8(.&9!WNJ9#!B#*G&99#!ocZ#!#G(!W&9'!J9!RZ*.(8)=#!B*&)=bK#!W#!G89(Z!BJ)=.MJ#!

W89G!=#!K&9W#!8.9G.!MJN#9!E*89'#]!8R#'!u,!$$$!WZ'bG!.KBJ(8)=#G!n!=N8='&&=!#9!+$$,V!/#*(8.9G!

8J(#J*G!B8*=#9(!KiK#!l !WNJ9#!ZB.WZK.#!'8'<Z#!m!I%QV!3=!#`.G(#!W#J`!W.G'&J*G!W.8KZ(*8=#K#9(!

&BB&GZG!GJ*!=8! '&9G&KK8(.&9!WN8='&&=V!2NJ9#!B8*(]!=8! '&9G&KK8(.&9!WN8='&&=!#G(!K8JR8.G#!

B&J*!=8!G89(Z!#(!WN8J(*#!B8*(]!=8! '&9G&KK8(.&9!WN8='&&=!8J*8.(!J9!#kk#(! )Z9Zk.MJ#!8J!9.R#8J!

'8*W.&R8G'J=8.*#V!/#((#!B<*8G#!#G(!).#9!89'* Z#!W89G!=8!B#9GZ#!W#G!B8(.#9(G!#(!.=!k8J(!8R&.*!=#G!

'&998.GG89'#G!B&J*!B&JR&.*!*ZB&9W*#!W#!K89.b*#!8W8B(Z#!n!'#G!W#*9.#*GV!

! 2#!B=JG]!=N8='&&=!#G(!=8!GJ)G(89'#!=8!B=JG!'&9G&KKZ#!B8*!=8!B#*G&99#!ocZ#V!3=!GN8c.(!

WNJ9!GJL#(!(8)&J]!W.kk.'.=#!n!8)&*W#*!WN8J(89(!B=JG!'<#j!=#G!GZ9.&*G]!&y!(*bG!G&JR#9(!=8!9&(.&9!W#!

l !W#*9.#*!B=8.G.*!m!#G(!K.G#!#9!8R89(V!!

! >&J*! =#! c*89W! BJ)=.']! =N8='&&=! 9#! B#J(! B8G! #`.G(#*! W89G! =#G! s(8)=.GG#K#9(G! B&J*!

B#*G&99#G! ocZ#G! WZB#9W89(#G! I6?>02Q ]! #(! MJ89W! ).#9! KiK#! #==#! B&J**8.(! #`.G(#*]! '#((#!

'&9G&KK8(.&9! #G(! K&WZ*Z#! #(! W&9'! G89G! W89c#*! B&J*! =#! GJL#(! ocZV!H&JG!(#9(#*&9G! W#!

WZK&9(*#*!MJ#!=8!B#*G&99#!ocZ#!#G(!).#9!B=JG!k*8c.=#!MJNJ9!GJL#(!L#J9#]!8!B=JG!W#!'&K&*).W.(ZG!

#(!W&9'!B=JG!W#!B8(<&=&c.#G!#(!W#!KZW.'8K#9(G!B&JR89(!.9(#*8c.*!8R#'!=N8='&&=]!#(!#G(!W&9'!B=JG!

n!KiK#!W#!B*ZG#9(#*!W#G!'&KB=.'8(.&9G!W#!'#((#!'&9G&KK8(.&9]!KiK#!n!W#G!W&G#G!K.9.K#GV!

2#!B=JG]!#==#!B#J(! i(*#!=#!*#k=#(!WNJ9#!G&Jkk*89'#!BGY'<&=&c.MJ#!#(! .=!9#!k8J(!W&9'!L8K8.G!=8!

K.9.K.G#*V!

! " #!9&K)*#!W#!B#*G&99#G!ocZ#G!8JcK#9( 89(!#(!8R#'!=N8**.RZ#!W#G!l!)8)Y :)&&K#*G!m]!

=#!B*&)=bK#!WN8='&&=.GK#!W89G!'#((#!(*89'<#!WNoc#!R8!i(*#!W#!B=JG!#9!B=JG!k*ZMJ#9(V!3=!GN8c.(!

B8*k&.G! WNJ9#! '&9G&KK8(.&9! 8Y89(! WZ)J(Z! B*Z'&'#K#9(! #(! G#! B&J*GJ.R89(! n! =N#9(*Z#! #9!

.9G(.(J(.&9]!K8.G!Zc8=#K#9(!WNJ9#!'&9G&KK8(.&9!B=JG!(8*W.R#]!=&*G!W#!=N#9(*Z#!#9!6?>02]!#(!

W89G! '#G! '8G:=n]! =#! WZB.G(8c#! G#K)=#! i(*#! B=JG! '&KB=.MJZV! "#G! '8JG#G! G&9(! G&JR#9(!

KJ=(.k8'(&*.#==#GV!!

! "#!KZW#'.9!cZ9Z*8=.G(#!G#!(*&JR#!W&9'!k8'#!n!J9!W.=#KK#!B&J*!B*#9W*#!#9!'<8*c#!J9!

B8(.#9(! '&9G&KK8(#J*! WN8='&&=! #9! 6?>02]! MJ#! =N&B.9.&9! BJ)=.MJ#! #(! G&JR#9(! =#G!



!
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Z(8)=.GG#K#9(G! #J`:KiK#G! *ZWJ.G#9(! n! =8! MJ#G(.&9! K89.'<Z#99#! W#!=N8J(&*.G8(.&9! &J! W#!

=N.9(#*W.'(.&9!W#!=N8='&&=!#9!.9G(.(J(.&9V!H&JG!ZK#((&9G!=N<YB&(<bG#!MJ#!=8!*ZB&9G#!*ZG.W#!8.==#J*G!

MJ#!W89G!'#((#!G.KB=#!W.'<&(&K.#!#(!9Z'#GG.(#!8J!B*Z8=8)=#!J9!Z(8(!W#G!=.#J`!B*Z'.G!W#!'#((#!

'&9G&KK8(.&9V! 0.9G.]! =8! B*&)=ZK8(.MJ#! MJ#! 9&JG! B*&B&G&9G! W#! (*8.(#*! W89G! '#((#! (<bG#!

'&9'#*9#!=NZR8=J8(.&9!W#!=8W.(#!'&9G&KK8(.&9!WN8='&&=!#9!6?>02!8k.9!W#!B#9G#*!W#!9&JR#8J`!

&J(.=G!W#!WZB.G(8c#!W89G!=8!B*.G#!'<8*c#!WJ!B8(.#9(!ocZV!

! "8!B*#K.b*#!B8*(.#!#G(!'&9G8'*Z#!n!J9#!*#RJ#!W#!=8!=.((Z*8(J*#V!289G!J9!B*#K.#*!(#KBG!

9&JG!8)&*W#*&9G!=#G!W.kkZ*#9(#G!B*&)=ZK8(.MJ#G!W#G!(*&J)=#G!W#!=NJG8c#!WN8='&&=]!BJ.G!9&JG!

9&JG! .9(Z*#GG#*&9G! 8J`! B8*(.'J=8*.(ZG! '<#j! =8! B#*G&99#! ocZ#! #(! #9k.9]! 9&JG! Z(JW.#*&9G! W#!

K89.b*#! B=JG! GBZ'.k.MJ#! =#G! B*&)=ZK8(.MJ#G! W#G! (*&J)=#G! W#! =NJG8c#! WN8='&&=! #(! =#G!

'&KB=.'8(.&9G!#9!6?>02V!!

! 289G! J9! G#'&9W! (#KBG]! =#G! #9L#J`! #(! =#! B*&(&'&=#! W#! =NZ(JW#! /&9G&6?>02! G#*&9(!

B*ZG#9(ZGV!6==#!8!Z(Z!Z=8)&*Z#!8k.9!W#!WZ'*.*#!=NJG8c#!W#!=N8='&&=!'<#j!=8!B#*G&99#!ocZ#!#9!

6?>02!W89G!=#!WZB8*(#K#9(!W#!=8!?8J(#:-.#99#V!2N8J(*#G!'*.(b*#G!G#*&9(!8)&*WZG!'&KK#!=#!

9.R#8J!WNZ(JW#G!#9(*#!'&9G&KK8(#J*G!#(!9&9!'&9G&KK8(#J*G]!=8!B*&k#GG.&9!89(Z*.#J*#]!=NZ(8(!

W#!WZB#9W89'#]!=NZR&=J(.&9!W#!=8! '&9G&KK8(.&9!W#BJ.G!=N#9(*Z#!#9! .9G(.(J(.&9]!=8! *ZB8*(.(.&9!

#9(*#! l !'&9G&KK8(#J*G! B*Z'&'#G!m! #(! l!'&9G&KK8(#J*G! (8*W.kG!m]! =#G! '&K&*).W.(ZG!

BGY'<.8(*.MJ#G!#(!G&K8(.MJ#G]!=8!'&9G&KK8(.&9!W#!BGY'<&(*&B#G!#(!Zc8=#K#9(!=#!)#G&.9!W#!

B*.G#!#9!'<8*c#!*#GG#9(.!B8*!=#G!B8(.#9(GV!"#G!*ZGJ=(8(G!WNJ9#!(#==#!Z(JW#!&9(!B&J*!R&'8(.&9!W#!

W*#GG#*! J9! ).=89! GJ*! =#G! '&9G&KK8(#J*G:(YB#G]! =#G! B*&k.=G! W#! '&9G&KK8(#J*G! #(! =#G!

'&K&*).W.(ZG!8GG&'.Z#G]!K8.G!8JGG.]!J9#!k&.G!(&J(!'#=8!.9(#**&cZ]!WN#9*.'<.*!=8!WZK8*'<#!W#!G&.9!

WJ!KZW#'.9!(*8.(89(!'<#j!=#!B8(.#9(!ocZV!"8!k.9!W#!'#((#!B8*(.#!B*&B&G#!WNZR8=J#*!#(!W#!'*.(.MJ#*!

=#!B*&(&'&=#]!8k.9!W#!W.G'J(#*!W#G!B#*GB#'(.R#G!8((#9WJ#G]!9&(8KK#9(!#9!(#*K#G!W#!B*.G#!#9!

'<8*c#!#(!WN&J(.=G!W#!WZB.G(8c#V!

!
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! "8!'&9G&KK8(.&9!WN8='&&=!#G(!J9!RZ*.(8)=#!B*&)=bK#!W#!G89(Z!BJ)=.MJ#V!/N#G(!=8!W*&cJ#!

=8!B=JG! '&9G&KKZ#!#9!E*89'#V! "#!B*&)=bK#!WN8WW.'(.&9!n!=N8='&&=!#G(!J9!K&(.k!k*ZMJ#9(!W#!

'&9GJ=(8(.&9!#9!KZW#'.9#!cZ9Z*8=#V!3=!9N#G(!B8G!(&JL&J*G!k8'.=#!WN8)&*W#*!'#!GJL#(!(8)&J!8R#'!

9&G!B8(.#9(G!'8*!=8!'&9G&KK8(.&9!WN8='&&=!#G(!G&JR#9(!.9G.W.#JG#!IWJ!K&.9G!8J!WZ)J(QV!H&JG!

8)&*W#*&9G! W89G! J9! B*#K.#*! (#KBG! =#G! (*&J)=#G! W#! =NJG8c#! WN8='&&=! 8R#'!=#G! W.kkZ*#9(#G!

'&KB=.'8(.&9G!MJ.!#9!WZ'&J=#9(]!BJ.G!9&JG!9&JG!.9(Z*#GG#*&9G!8J`!B8*(.'J=8*.(ZG!*#9'&9(*Z#G!

'<#j!=8!B#*G&99#!ocZ#!#(!#9k.9!9&JG!R#**&9G!=#G!W.kkZ*#9(#G!B*&)=ZK8(.MJ#G!MJ.!#`.G(#9(!#9!

6?>02!'&9'#*989(!=8!'&9G&KK8(.&9!WN8='&&=V!

,=W=-1JCIR@HF-SH-@XIFAYH-SXA@OCC@N-OCQM@GOABGCDF-FCQABGZIHF-HB-MJGFH-HD-OLAJYH-MAJ-@H-
Q[SHOGD-Y[D[JA@GFBH-

,=W=W=-)HM\JHF-LGFBCJGZIHF-

! A#=&9! =N4*c89.G8(.&9! ;&9W.8=#! W#! =8! A89(Z! I4;AQ]! =N8='&&=! #G(! l!J9#! GJ)G(89'#!

BGY'<&8'(.R#! '8B8)=#! WN#9(*8\9#*! =8! WZB#9W89'#]! =8*c#K#9(! J(.=.GZ#! W89G! W#! 9&K)*#JG#G!

'J=(J*#G!W#BJ.G!W#G!G.b'=#G!m!I+QV!!

! "N<.G(&.*#!W#!=N8='&&=!'&KK#9'#!8J!WZ)J(!W#!=N<.G(&.*#!<JK8.9#]!n!B#J!B*bG!n!=NZB&MJ#!

&y!9&G!89'i(*#G!&9(!WZ'&JR#*(!MJ#!=#G!k*J.(G!#(!=#G!'Z*Z8=#G!k#*K#9(ZG!W&99#9(!W#G!)&.GG&9G!

8='&&=.GZ#GV!

! 69! /<.9#]!%$$$$!89G!8R89(!7ZGJG:/<*.G(]!=#G! )&.GG&9G!8='&&=.GZ#G!G&9(!J9#!G&J*'#!

WN.9GB.*8(.&9]!WN<&GB.(8=.(Z!#(!W#!=J((#!'&9(*#!=8!k8(.cJ#V!

! >8*!=8!GJ.(#]!#9!scYB(#]!u$$$!89G!8R89(!7:/ ]!=8!).b*#!#(!=#!R.9!Z(8.#9(!(*bG!8BB*Z'.ZG!W#G!

<&KK#G]!'&KK#!#9!(ZK&.c9#!=8!RZ9Z*8(.&9!WJ!W.#J!WJ!R.9]!4G.*.GV!

! -#*G!+$$$!89G!8R89(!7:/]!=8! '&9G&KK8(.&9!#(!=8!B*&WJ'(.&9!W#!R.9!8((#.9(!=8!5*b'#!

09(.MJ#V! "#G! 89'.#9G! 1&K8.9G! '&9G.WZ*8.#9(! =#! R.9! '&KK#! J9#! 9Z'#GG.(Z! MJ&(.W.#99#! #(!

MJ8=.k.8.#9(! G8! '&9G&KK8(.&9! W#! l!WZK&'*8(.MJ#!mV! 3=G! &9(! B#*K.G! =#! WZR#=&BB#K#9(! #(! =8!

'J=(J*#!WJ!R.9!W89G!(&J(#!=N6J*&B#!IOQ!

! "#G! C.)=#G! <Z)*8eMJ#G! #(! '<*Z(.#99#G]! =#! /&*89! #(! W#! 9&K)*#J`! (#`(#G! *#=.c.#J`!

&*.#9(8J`!k&9(!*ZkZ*#9'#!n!=N.9(&`.'8(.&9!B8*!=#!R.9!#(!=8!).b*#!8.9G.!MJ#!=#J*G!#kk#(G!9Zc8(.kG!GJ*!

=#!'&KB&*(#K#9(V!"8!C.)=#!<Z)*8eMJ#!'&9W8K9#!R.c&J*#JG#K#9(!=N.R*#GG#!#(!W#!9&K)*#JG#G!

89#'W&(#G!WZ'*.R#9(!=#G!'&9GZMJ#9'#G!'8(8G(*&B<.MJ#G!WNJ9#!8='&&=.G8(.&9!K8GG.R#V!

! 0J! ;&Y#9!zc#]!=N#8J!Z(8.(! '&9G.WZ*Z#! '&KK#!K8JR8.G#!B&J*!=8!W.c#G(.&9]!#==#!Z(8.(!

G&JR#9(!.9G8=J)*#]!8J!B*&k.(!WJ!R.9]!MJ.!Z(8.(! '&9G.WZ*Z!'&KK#!)&9!B&J*!=8!G89(ZV!0J! x33312$ !

G.b'=#]! J9! KZW#'.9]! 0*98JW! W#! -.==#9#JR#]! 8! '*ZZ! J9! 9&JR#8J! KZW.'8K#9(!r! =N#8J:W#:R.#V!
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"N8='&&=!#G(!'&9G.WZ*Z!'&KK#!J9!KZW.'8K#9(!R#9WJ!#9!B<8*K8'.#!LJGMJ#!W89G!=#G!899Z#G!

%,+$V!2#G!R.9G!l!k&*(.k.ZG!m!G&9(!B*ZRJG!B&J*!G&.c9#*!W#!9&K)*#JG#G!K8=8W.#G]!'&KK#!W#G!

K8J`!WN#G(&K8']!=8!9#*R&G.(Z!#`'#GG.R#]!=#!W.8)b(#!#(!KiK# !=8!c&J((#V!

! 0J! WZ)J(! W#! =8! *ZR&=J(.&9! G'.#9(.k.MJ#]! 8J`!x-33312$ ! #(!x3x12$ ! G.b'=#G]! =#! BGY'<.8(*#!

k*89F8.G]! ><.=.BB#! >.9#=]! 8! B*&B&GZ! J9#! '=8GG.k.'8(.&9]! #9! Z9JKZ*89(! MJ8(*#! K8=8W.#G!

K#9(8=#G!r!=8!KZ=89'&=.#]!=8!K89.#]!=8!WZK#9'#!#(!=N.W.&(.GK#V!2N8B*bG!>.9#=]!=8!KZ=89'&=.#!Z(8.(!

B8*k&.G!B*&R&MJZ#!B8*!=N8)JG!WN8='&&=!'<*&9.MJ#V!C#9L8K.9!1JG<]!'&9G.WZ*Z!'&KK#!=#!Bb*#!W#!

=8!BGY'<.8(*.#!8KZ*.'8.9#]!8!k&9WZ!#9!%Pu%!=8!B*#K.b*#!.9G(.(J(.&9!'&9G8'*Z#!#`'=JG.R#K#9(!8J!

(*8.(#K#9(!W#G!8='&&=.MJ#G!n!C&G(&9V!>.9#=!#(!1JG<!&9(!W&9'!Z(Z!=#G!B*#K.#*G!WZk#9G#J*G!W#!=8!

B*&B&G.(.&9!G#=&9!=8MJ#==#!=N8='&&=.GK#!#G(!J9#!K8=8W.#!KZW.'8=#!#(!9&9!B8G!J9#!8'(.&9!W#G!

W.#J`]!'&KK#!'NZ(8.(!'&9G.WZ*Z!LJGMJN8=&*G!IOQV!

! "#G!K&JR#K#9(G!W#!(#KBZ*89'#!G#!G&9(!WZR#=&BBZG!8J`!s(8(G:T9.G!8J!x3x12$ !G.b'=#!

#9!*8.G&9!WNJ9#!8JcK#9(8(.&9!K8*MJZ#!W#!=8!'&9G&KK8(.&9!WN8='&&=!B8*!=#G!<&KK#G!W89G!=#G!

B8YG!#9!R&.#!WN.9WJG(*.8=.G8(.&9V!"N&)L#'(.k!W#!'#G!K&JR#K#9(G!#G(!WN8((.*#*!=N8((#9(.&9!GJ*!=#G!

#kk#(G!9Zk8G(#G!WNJ9#!'&9G&KK8(.&9!#`'#GG.R#!WN8='&&=V!3=G!&9(!B#*K.G!W#!*#=8(#*!W#!K89.b*#!

(*bG! WZ(8.==Z#! =#G! R.&=#9'#G! '&9LJc8=#G]! =8! 9Zc=.c#9'#! k8K.=.8=#! #(! =#! '<gK8c#! WJG! n! J9#!

'&9G&KK8(.&9!#`'#GG.R#!WN8='&&=!IOQV!

! >8*!=8!GJ.(#]!C.==!{.=G&9!#(!=#!W&'(#J*!C&)!AK.(<]!(&JG!W#J`!89'.#9G!8='&&=.MJ#G]!&9(!

k&9WZ! #9! %,Ot! n! 0_*&9! =#! c*&JB#! W#G! 0='&&=.MJ#G! 09&9YK#G! I00QV! /N#G(! J9#! KZ(<&W#!

9&R8(*.'#!B&J*!k8.*#!k8'#!n!=8!WZB#9W89'#!n!=N8='&&=]!8R#'!'&KK#!B*.9'.B8=#!<YB&(<bG#!MJN.=!
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k*89F8.G]!=#G!*#'&KK89W8(.&9G!W#!=8!A&'.Z(Z!E*89F8.G#!WN0='&&=&c.#!IAE0Q!WZk.9.GG#9(!=#!*g=#!

#(!=#G!K.GG.&9G!WJ!KZW#'.9!cZ9Z*8=.G(#!W89G!=8!B*.G#!#9!'<8*c#!W#G!DT0V!6==#G!GJccb*#9(!8.9G.!

MJ#!=#G!KZW#'.9G!cZ9Z*8=.G(#G!W&.R#9(!i(*#!k&*KZG!8J!*#BZ*8c#!#(!8J!WZB.G(8c#!W#G!DT0!8.9G.!

MJN8J`!.9(#*R#9(.&9G!)*bR#G!#9!8WW.'(&=&c.#!I%%QV!

,=W=_=-"AFHF-DHIJCRGC@CYGZIHF-

! "# G!'*.(b*#G!W#!W.8c9&G(.'!WJ!2A;:t!=.G(ZG!'.:W#GGJG!G&9(!J(.=#G!B&J*!=8!'=.9.MJ#]!K8.G!

.=G! G&9(! B#J! '&9(*.)J(.kG! B&J*! k8'.=.(#*! =8! *#'<#*'<#!WN#`B=.'8(.&9! W#G! KZ'89.GK#G!

9#J*&).&=&c.MJ#G!W#!=N8WW.'(.&9!n!=N8='&&=V!

! 3=!#G(!.9(Z*#GG89(!W89G!J9!B*#K.#*!(#KBG!W#!GN.9(Z*#GG#*!8J!KZ(8)&=.GK#!W#!=N8='&&=V!

"NZ(<89&=!#G(!.9cZ*Z!B8*!=N#G(&K8'!n!+$•!#(!B8*!=N.9(#G(.9!c*i=#!n!P$•V!69R.*&9!P$!n!,$•!W#!

=NZ(<89&=! #G(! 8)G&*)Z! W89G! =8! B*#K.b*#! <#J*#! GJ.R89(! =8! '&9G&KK8(.&9V! "NZ=.K.98(.&9! #G(!



!
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8GGJ*Z#! n! ,$•! B8*! =N&`YW8(.&9! #9jYK8(.MJ#! W89G! =#! k&.#! B8*! =N8='&&=! WZG<YW*&cZ98G#! #(!

=N8=WZ<YW#!WZG<YW*&cZ98G#!#(!=#G!%$•!*#G(89(G!B8*!=#G!J*.9#G]!=8!GJ#J*!#(!=N8.*!#`B.*ZV!"N8='&&=!

R8!GJ).*]!8J!9.R#8J!WJ!k&.#]!W#G!(*89Gk&*K8(.&9G!GJ''#GG.R#G!#9!8'Z(8=WZ<YW#!#(!8'Z(8(#]!MJ.!

G&9(!<8J(#K#9(!(&`.MJ#GV!T9#!8J(*#!R&.#!8J!9.R#8J!<ZB8(.MJ#!#G(!Zc8=#K#9(!8'(.RZ#!=&*G!W#!

'&9G&KK8(.&9! #`'#GG.R#! WN8='&&=!r! 'N#G(! =#! GYG(bK#! K.'*&G&K8=! WN&`YW8(.&9! W#! =NZ(<89&=!

I;64AQ]! MJ.! 8'(.R#! =#! 'Y(&'<*&K#! >ut$ ! I%,QV! /#=8! 8=(b*#! =#! KZ(8)&=.GK#! <ZB8(.MJ#! W#G!

c=J'.W#G! #(! W#G! =.B.W#G! 8.9G.! MJNJ9#! G(.KJ=8(.&9! W#! '&==8cb9#! W89G! =#! k&.#]! #9(*8.989(! W#G!

'&KB=.'8(.&9G! MJ#! 9&JG! WZR#=&BB#*&9G! W89G! =#! B*&'<8.9! B8*8c*8B<#V!/#G ! W&99Z#G! G&9(!

k.8)=#G!'<#j!J9#!B#*G&99#!n!L#J9V!6==#G!B#JR#9(!i(*#!K&W.k.Z#G!B8*!W#G!k8'(#J*G!(#=G!MJ#!=Noc#!

#(!=#!G#`#]!K8.G!Zc8=#K#9(!B8*!W#G!k8'(#J*G!W#!R8*.8).=.(ZG!.9W.R.WJ#==#GV!2#!B=JG]!=8!*ZBZ(.(.&9!

W#G! '&9G&KK8(.&9G! 8JcK#9(#! =#! KZ(8)&=.GK#! <ZB8(.MJ#! B8*! *#9k&*'#K#9(! W#! =N&`YW8(.&9!

K.(&'<&9W*.8=#!'#!MJ.!K&W.k.#!=8!'.9Z(.MJ#!W#!=N.9c#G(.&9!WN8='&&=V!

! T9#!K#.==#J*#!'&998.GG89'#!W#G!KZ'89.GK#G!9#J*&).&=&c.MJ#G!B#*K#(!W#!9&JR#==#G!

B*.G#G!#9!'<8*c#G!(<Z*8B#J(.MJ#GV!

! "N8WW.'(.&9! #G(! WJ#! n! J9! (*&J)=#! 'Z*Z)*8=! '<*&9.MJ#! '8*8'(Z*.GZ! B8*! =NJ(.=.G8(.&9!

'&KBJ=G.R#!WN8='&&=]!#9!WZB.(!W#!G#G!'&9GZMJ#9'#G!9Zk8G(#G]!=8!B#*(#!W#!'&9(*g=#!#(!=8!*#'<J(#!

KiK#! 8B*bG! W#! =&9cJ#G! BZ*.&W#G! WN8)G(.9#9'#V! 3=! #`.G(#! B=JG.#J*G! k8'(#J*G! W#! *.GMJ#! MJ.!

#9(*8.9#9(! J9#! RJ=9Z*8).=.(Z! n! W#R#9.*! WZB#9W89(! n! =N8='&&=!r! W#G! k8'(#J*G! cZ9Z(.MJ#G]! W#G!

k8'(#J*G!#9R.*&99#K#9(8J`]!W#G! (*&J)=#G! '&K&*).W#GV!3=!#`.G(#!W#!9&K)*#JG#G!B*#JR#G!W#!

WYG*ZcJ=8(.&9!WJ!GYG(bK#!W&B8K.9#*c.MJ#!GJ.(#!n!=8!B*.G#!*ZBZ(Z#!WN8='&&=!MJ#!9&JG!8==&9G!

8)&*W#*!B8*!=8!GJ.(#V!

! "N8='&&=! #G(! J9! BGY'<&(*&B#! B&JR89(! '&9WJ.*#! n! J9! '&KB&*(#K#9(! 8WW.'(.k! '<#j!

'#*(8.9#G! B#*G&99#GV! 3=! W&.(! i(*#! '&9G&KKZ! #9! c*89W#! MJ89(.(Z! IB=JG.#J*G! c*8KK#GQ! B&J*!

B*&WJ.*#! G#G! #kk#(G! BGY'<&(*&B#G]! n! =N.9R#*G#! WN8J(*#G! W*&cJ#G! 9Z'#GG.(89(! MJ#=MJ#G!

K.==.c*8KK#G!B8*!_.=&c*8KK#!W#!B&.WG!'&*B&*#=V!"8!'&9G&KK8(.&9!*ZBZ(Z#!WN8='&&=!#9(*8.9#!

J9! B<Z9&Kb9#! WN8W8B(8(.&9! B*&c*#GG.R#! W#G! '#==J=#G! 8J`! W.kkZ*#9(G! #kk#(G! W#G! GJ)G(89'#G!

'&9G&KKZ#G!I%PQV!"8!WZB#9W89'#!GN.9G(8==#!B*&c*#GG.R#K#9(!#(!=8!B#*G&99#!#G(!&)=.cZ#!W#!

'&9G&KK#*!B&J*!MJ#!G&9!'#*R#8J!*#(*&JR#!J9!Z(8(!WNZMJ.=.)*#V!

! /&9(*8.*#K#9(!8J`!8J(*#G!W*&cJ#G]!=N8='&&=!9N8!B8G!W#!*Z'#B(#J*G!GBZ'.k.MJ#GV!6==#!8c.(!

GJ*!=#G!*Z'#B(#J*G!H;20!WJ!c=J(8K8(#!#(!50C08!WbG!=#!B*#K.#*!R#**#!WN8='&&=]!'#!W#*9.#*!(YB#!

W#!*Z'#B(#J*!Z(89(!J(.=.GZ!B8*!=#G!)#9j&W.8jZB.9#GV!/N#G(!=N8'(.R8(.&9!W#!'#G!*Z'#B(#J*G!MJ.!#G(!

n!=N&*.c.9#!W#!G#G!#kk#(G!GJ)L#'(.kG!n!k8.)=#G!W&G#G!I89`.&=YG#!#(!WZG.9<.).(.&9!'&KB&*(#K#9(8=#Q]!

GZW8(.&9]!8K9ZG.#!#(!<YB9&G#!I%PQ!IE.cJ*#!vQV!!

!



!
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1

! /&KK# ! 9&JG! =N8R&9G! RJ! B*Z'ZW#KK#9(]! =#! B<Z9&Kb9#! W#!6%&5"# +,%&G%&5!

I'&9G&KK8(.&9!WN8J!K&.9G!G.`!R#**#G!#9!B#J!W#!(#KBGQ!#G(!W#!B=JG!#9!B=JG!B*ZG#9(]!WN8J(89(!

B=JG! '<#j!=#G!L#J9#GV!3=!#G(!K8.9(#989(!B*&JRZ!MJ#! '#! (YB#!W#! '&9G&KK8(.&9!#9(*8.9#!W#G!

W&KK8c#G!'&c9.(.kG!#(!'Z*Z)*8J`V!T9#!Z(JW#!*Z8=.GZ#!'<#j!W#G!Z(JW.89(G!8!9&(8KK#9(!K&9(*Z!

J9#! 8((#.9(#! W#! ! =8! GJ)G(89'#! )=89'<#]! MJ.! '&**#GB&9W! n! W#G! 8((#.9(#G! '&c9.(.R#G!I%vQ! #(!

Zc8=#K#9(!J9#!8((#.9(#!W#!=8!GJ)G(89'#!c*.G#]!B&JR89(!#`B=.MJ#*!=#G!8((#.9(#G! '&c9.(.R#G!#(!

BGY'<&B8(<&=&c.MJ#G!n!=Noc#!8WJ=(#V!

! "#! '.*'J.(!'Z*Z)*8=!W#!=8!*Z'&KB#9G#]!WZ'*.(!W89G!=#G!899Z#G!%,t$]!#G(!'&9G(.(JZ!B8*!

=N8.*#! (#cK#9(8=#! R#9(*8=#! #(!B8*! =#! 9&Y8J! 8''JK)# 9GV!"#G! KZ'89.GK#G! 8GG&'.ZG! n! '#G!

K89.k#G(8(.&9G!G&9(!=.ZG!8J!GYG(bK#!W&B8K.9#*c.MJ#!KZG&:=.K)&:'&*(.'8=!I20 :;"/QV! 3=!8!W#!

9&K)*#JG#G!k&9'(.&9G]!'&KK#!=8!B*.G#!8=.K#9(8.*#!#(!=8!k&9'(.&9!W#!B*&'*Z8(.&9!#(!K#(!#9!L#J!

W#G! G(*J'(J*#G! 'Z*Z)*8=#G! .KB=.MJZ#G! W89G! =#G! '&KB&*(#K#9(G! ZK&(.&99#=G]! =#!

'&9W.(.&99#K#9(! #(! =8! KZK&.*#V! 3=! 8! Zc8=#K#9(! J9! *g=#! .KB&*(89(! W89G! =#G! B*&'#GGJG! W#!

KZK&*.G8(.&9]!WN8BB*#9(.GG8c#!#(!WN8BBZ(#9'#!n!=8!B*.G#!W#!W*&cJ#!I%dQV!2#!B=JG]!.=!#`.G(#!J9#!

8GG&'.8(.&9!#9(*#!=#G!G(.KJ=.!#9R.*&99#K#9(8J`!#(!=8!B*.G#!W#!=8!W*&cJ#!W&9'!J9#!G&*(#!W#!

l !KZK&.*#!B8(<&=&c.MJ#!m!B&JR89(!#`B=.MJ#*!=#!1,*$%&5!&J!=8!*#'<J(#!8B*bG!J9#!=&9cJ#!BZ*.&W#!

WN8)G(.9#9'#V!289G!=N8WW.'(.&9]!.=!*ZGJ=(#!J9!WYGk&9'(.&99#K#9(!W89G!'#G!*Zc.&9G!WJ!'#*R#8J]!

MJ.! G&9(! .KB=.MJZ#G! W89G! =N8((*.)J(.&9! W#! =8! R8=#J*! n! J9#! *Z'&KB#9G#]!=8! K&(.R8(.&9]! =#G!

ZK&(.&9G]!=8! *Z8'(.R.(Z!8J!G(*#GG]!=8!KZK&.*#]!=#! '&9W.(.&99#K#9(]!=#G!k&9'(.&9G!#`Z'J(.R#G]!

=N8J(&:'&9(*g=#!#(!=N.9(Z*&'#B(.&9!I%PQV!

! A'<ZK8(.MJ#K#9(]! .=! #`.G(#! (*&.G! '&KB&G89(#G! WJ! GYG(bK#! W#! *Z'&KB#9G#! MJ.!

'&KKJ9.MJ# 9(!8R#'!=N8.*#!(#cK#9(8=#!R#9(*8=#!r!=8!'&KB&G89(#!8kk#'(.R#!IB=8.G.*!B*&R&MJZ!B8*!



!
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=8!*Z'&KB#9G#Q!*ZcJ=Z#!B8*!=N8KYcW8=#]!=8!'&KB&G89(#!'&c9.(.R#!I8BB*#9(.GG8c#!W#!=N8'(.&9!W#!

)&.*#!W#!=N8='&&=Q!cZ*Z#!B8*!=N<.BB&'8KB#!#(!=8!'&KB&G89(#!K&(.R8(.&99#==#!IK&(.R8(.&9!n!8R&.*!

=8!*Z'&KB#9G#Q!W.*.cZ#!B8*!=#!'&*(#`!B*Zk*&9(8=!IE.cJ*#!dQV!

!

!

+,-./01 $121M:=HE816.1:,/:.,51601981/H:;E<04?01@'$A1

QB3121Q,/0150-E0458901D045/89011

R+S121+8,?:08.1EH6,841>8?891

1

! 3=! #`.G(#! MJ8(*#! B*.9'.B8J`! 9#J*&(*89GK#((#J*G! .KB=.MJZG! W89G! =#! GYG(bK#! W#!

*Z'&KB#9G#!r! =8! W&B8K.9#]! =#! 50C0]! =#G! #9W&'8998).9&eW#G! #(! =#G! &B.&eW#G! #9W&cb9#GV!

2NJ9#!B8*(]!=N8='&&=!.9WJ.(!J9#!=.)Z*8(.&9!W#!W&B8K.9#!W89G!=#!9&Y8J!8''JK)#9G]!'#!MJ.!B#*K#(!

W#!*8BB#=#*!J9#!#`BZ*.#9'#!B&G.(.R#!#(!W&9'!=8!B#*G&99#!R8!8R&.*!J9#!#9R.#! .**ZG.G(.)=#!W#!

*#B*&WJ.*#!'#!K&K#9(V!/#((#!=.)Z*8(.&9!W#!W&B8K.9#!.9WJ.(!=N8'(.R8(.&9!W#!9#J*&K&WJ=8(#J*G!

98(J*#=G]!'&KK#!=8!GZ*&(&9.9#]!=8!9&*8W*Z98=.9#]!=N8'Z(Y='<&=.9#]!=#G!&B.&eW#G!#9W&cb9#G]!=#G!

#9W&'8998).9&eW#G|!2N8J(*#!B8*(]!.=!#9(*8.9#!J9#!W.K.9J(.&9!W#G!&B.&eW#G!#9W&cb9#G]!'#!MJ.!

'&9(*.)J#! Zc8=#K#9(! n! J9#! =.)Z*8(.&9! W#! W&B8K.9#! #(! #9(*8.9#! W#G! G.c98J`! W#! G(*#GGV! /#!

G'<ZK8!W&.(!W&9'! i(*#! *#B*&WJ.(!n!=8!k&.G!B&J*!G#!*8BB#=#*!J9#!#`BZ*.#9'#!c*8(.k.89(#!K8.G!

Zc8=#K#9(!B&J*!W.K.9J#*!=#!G(*#GG!*#GG#9(.!B8*!=#!K89MJ#!WN8='&&=!r!'N#G(!=#!1,*$%&5V!!

! "#!GYG(bK#!&B.&eW#!#9W&cb9#!'&KB*#9W!(*&.G!*Z'#B(#J*G!&B.&eW#G!B*.9'.B8J`]!L&J89(!

J9!*g=#!W89G!=#G!B<Z9&Kb9#G!W#!WZB#9W89'#!r!=#!*Z'#B(#J*!KJ!I • Q]!8'(.RZ!B8*!=N#9W&*B<.9#]!
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#G(!B*ZG#9(!8J!9.R#8J!W#!=8!R&.#!KZG&:'&*(.'& :=.K).MJ#V!T9#!'&9G&KK8(.&9!WN8='&&=!.9WJ.(!J9#!

.9<.).(.&9! W#! =N8'(.R.(Z! W#G! 9#J*&9#G! 50C0#*c.MJ#G! R.8! =#! *Z'#B(#J*!• ]! '#! MJ.! .9<.)#! =8!

(*89GK.GG.&9!50C0!#(!8JcK#9(#!=8!=.)Z*8(.&9!W#!W&B8K.9#V!"#!*Z'#B(#J*!_8BB8]!8'(.RZ!B8*!=8!

WY9&*B<.9#!#G(!Zc8=#K#9(!B*ZG#9(!8J!9.R#8J!W#G!9#J*&9#G!W&B8K.9#*c.MJ#G!#(! 8! J9!#kk#(!

.9R#*G#!GJ*!=8!=.)Z*8(.&9!W#!W&B8K.9#V!"#!*g=#!WJ!*Z'#B(#J*!W#=(8!9N#G(!B8G!#9'&*#!(&(8=#K#9(!

'&99J]!K8.G!B&J**8.(!L&J#*!J9!*g=#!W89G!=#G!B<Z9&Kb9#G!W#!(&=Z*89'#!n!=N8='&&=V!"&*G!WNJ9#!

8WW.'(.&9!n!=N8='&&=]!.=!#`.G(#!J9!WZGZMJ.=.)*#!#9(*#!=#G!*Z'#B(#J*G!• !#(!_8BB8!r!J9#!W.K.9J(.&9!

W#!=8!R&.#!#9W&*B<.9#:*Z'#B (#J*!• !#(!J9#!8JcK#9(8(.&9!W#!=8!R&.#!WY9&*B<.9#:*Z'#B(#J*!_8BB8]!

.9WJ.G89(!J9!K8=:i(*#!#(!J9#!#9R.#!W#! '&9G&KK#*!W#!=N8='&&=!I%dQV!"8! '&998.GG89'#!W#! '#!

GYG(bK#!8!B#*K.G!W#!WZR#=&BB#*!W#G!(<Z*8B#J(.MJ#G!B=JG!GBZ'.k.MJ#G!MJ#!9&JG!8)&*W#*&9G!

B=JG!=&.9V!

! "N8='&&=.GK#! #G(! W&9'! J9#! RZ*.(8)=#! B8(<&=&c.#! 9#J*&).&=&c.MJ#]! .9WJ.G89(! J9!

*#K89.#K#9(!WJ!k&9'(.&99#K#9(!'Z*Z)*8=V!

,=W=`=-'CQM@GOABGCDF-FCQABGZIHF-

! "N8='&&=.GK#!k8.(!B8*(.#!W#G!8WW.'(.&9G!=#G!B=JG!G&JR#9(!&)G#*RZ#G!W89G!9&(*#!G&'.Z(Z!

#(! 8! W#G! *ZB#*'JGG.&9G! KJ=(.B=#G!r! G&K8(.MJ#G]! BGY'<.8(*.MJ#G]! k8K.=.8=#G]! G&'.8=#G! #(!

B*&k#GG.&99#==#G!I%,QV!69!KZW#'.9#!cZ9Z*8=#]!=8!B*ZR8=#9'#!W#G!B*&)=bK#G!=.ZG!n!=N8='&&=!#G(!

W#!=N&*W*#!W#!%v•!W#G!'&9GJ=(8(.&9G!&J!R.G.(#GV!"#G!'<.kk*#G!W#!WZ'bG!W#!K89.b*#!W.*#'(#!#(!

.9W.*#'(#!=.ZG!n!=N8='&&=!G&9(!8GG#j!8=8*K89(G!r!%O•!W#G!WZ'bG!K8G'J=.9G!#(! t•!W#G!WZ'bG!

kZK.9.9G! G&9(! .KBJ(8)=#G! n! =N8='&&=]! '#! MJ.! '&**#GB&9W! n! #9R.*&9! %t$$$! WZ'bG! B8*! 89! B8*!

'89'#*]! %+$$$! B8*! K8=8W.#G! '8*W.&R8G'J=8.*#G]! dP$$! B8*! K8=8W.#G! W.c#G(.R#G! #(! O$$$! B8*!

B8(<&=&c.#G! K#9(8=#GV! H&JG! 8)&*W#*&9G! W89G! '#((#! B8*(.#! =#G!B*.9'.B8=#G!B8(<&=&c.#G!

B*&R&MJZ#G!B8*!=N8='&&=.GK#!'<*&9.MJ#]!BJ.G!=#G!'&KB=.'8(.&9G!WJ#G!n!J9#!8='&&=.G8(.&9!8.cJ[ V!

3=! #G(! n! 9&(#*! MJ#! =N8='&&=! 8kk#'(#! MJ8G.K#9(! (&JG! =#G! &*c89#G]! '&9(*8.*#K#9(! n! '#*(8.9#G!

W*&cJ#G!'&KK#!B8*!#`#KB=#!=#!(8)8'!MJ.!G#!=.K.(#!8J!W&K8.9#!&9'&=&c.MJ#!#(!BJ=K&98.*#V!3=!

#G(! *#GB&9G8)=#! WNJ9#! G&.`89(8.9#! W#!B8(<&=&c.#G! G&K8(.MJ#G! #(! BGY'<.MJ#G!I+$QV! 3=! #G(!

.KB&*(89(! W#! G#! G&JR#9.*! MJ#! KiK#! W#! k8.)=#G! '&9G&KK8(.&9G! WN8='&&=! 9#! G&9(! B8G! G89G!

*.GMJ#G! I9&(8KK#9(! W89G! =#!WZR#=&BB#K#9(! W#! '89'#*G! &J! W#!(*&J)=#G! '&c9.(.kG! K8L#J*GQ!

ID8)=#8J!+QV!

,=W=`=W=--'CQM@GOABGCDF-L[MABGZIHF-

! " 8!K8=8W.#!8='&&=.MJ#!WJ!k&.#!I;0EQ!GJ*R.#9(!#9!cZ9Z*8=!8B*bG!W#!9&K)*#JG#G!899Z#G!

W#!'&9G&KK8(.&9!#`'#GG.R#!#(!B#J(!KiK#!GJ*R#9.*!8B*bG!=N8**i(!WNJ9#!8='&&=.G8(.&9!'<*&9.MJ#V!

6==#!#G(!B*.9'.B8=#K#9(!'8JGZ#!B8*!J9#!.9k=8KK8(.&9!WJ#!8J`!#9W&(&`.9#G!.9(#G(.98=#G!#(!n!=8!

B*ZG#9'#!WN8'Z(8=WZ<YW#V!
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! "#G!'&KB=.'8(.&9G!<ZB8(.MJ#G!G#!*ZB8*(.GG#9(!#9!B=JG.#J*G!G(8W#G!WJ!K&.9G!GZRb*#!8J!

B=JG!GZRb*#!r!

:! "8!G(Z8(&G#!<ZB8(.MJ#!r!'N#G(!=#!B*#K.#*!G(8W#]!#9!cZ9Z*8=!8GYKB(&K8(.MJ#]!WZ'&JR#*(!

=&*G! WNJ9#! Z'<&c*8B<.#! &J! WNJ9#! ).&BG.#! <ZB8(.MJ#V! "&*GMJN#==#! #G(! GYKB(&K8(.MJ#]!

9&JG!B8*=&9G!W#!G(Z8(&<ZB8(.(#]!MJ.!B#J(!i(*#!*#GB&9G8)=#!WNJ9#!<ZB8(&KZc8=.#]!WNJ9!

.'(b* #!&J!WNJ9#!W&J=#J*!n!=N<YB&'<&9W*#!W*&.(V!/#!G(8W#!ZR&=J#!W89G!u$•!W#G!'8G!R#*G!

=#!G(8W#!W#!=8!'.**<&G#!I%,QV!

:! "8!'.**<&G#!<ZB8(.MJ#!r!#==#!'&**#GB&9W!n!J9#!W#G(*J'(.&9!W#G!<ZB8(&'Y(#G]!#9(*8.989(!

J9#! k.)*&G#! <ZB8(.MJ#V! "8! '.**<&G#! ZR&=J#! B*&c*#GG.R#K#9(! R#*G! =N.9GJkk.G89'#!

<ZB8(.MJ#! 8R#'! B&J*! '&9GZMJ#9'#! J9#! W.K.9J(.&9! W#! =N8=)JK.9#]! MJ.! #9(*8.9#! W#G!

~WbK#G!W#G!K#K)*#G!.9kZ*.#J*G!#(!'&9(*.)J#!n!=8!GJ*R#9J#!WN8G'.(#!#(!J9#!W.K.9J(.&9!

W#G! k8'(#J*G! W#! '&8cJ=8(.&9]! k8R&*.G89(! =#G! *.GMJ#G! <ZK&**8c.MJ#G! I+$QV!

"N#9'ZB<8=&B8(<.#!<ZB8(.MJ#!#G(!WJ#!n!=8!*ZWJ'(.&9!WJ!'Y'=#!W#!=NJ*Z#]!MJ.!#9(*8.9#!J9#!

<YB#*8KK&9.ZK.#! W89G! =#! G89cV! 2#! B=JG]! =8! k.)*&G#! '&9(*.)J#! n!=N8BB8*.(.&9! WNJ9#!

<YB#*(#9G.&9!B&*(8=#]!#9(*8.989(!W#G!R8*.'#G!W#!=8!B8*&.!8)W&K.98=#!8.9G.!MJ#!=N8G'.(#V!

/#((#! <YB#*(#9G.&9! #G(! *#GB&9G8)=#! WNJ9! <YB#*GB=Z9.GK#! #(! W#G! '&KB=.'8(.&9G!

<ZK8(&=&c.MJ#G! W.G'J(Z#G! B=JG! =&.9V! "#G! R8*.'#G!~G&B<8c.#99#G! #(! c8G(*.MJ#G!

&)G#*RZ#G!n!'#!G(8W#!B#JR#9(!i(*#!*#GB&9G8)=#G!W#!G8.c9#K#9(G!W.c#G(.kG!I+%QV!h!'#!

G(8W#]!=8!K8=8W.#!#G(!WZLn!.**ZR#*G.)=#V!"8!K&*(8=.(Z!=.Z#!n!=8!'.**<&G#!#G(!W#!O$•!n!J9!

89!I+$QV!69!'8G!WN8**i(!W#!=8!'&9G&KK8(.&9!WN8='&&=]!J9#!G(8).=.G8(.&9!W#G!=ZG.&9G!#G(!

W&9'!B&GG.)=#V!

:! "N<ZB8(&'8*'.9&K#]! MJ#! 9&JG! 8)&*W#*&9G! W89G! =8! B8*(.#! W#G! '&KB=.'8(.&9G!

&9'&=&c.MJ#GV!

,=W=`=]=-'CQM@GOABGCDF-SGYHFBGaHF-

! "N8='&&=! #9(*8.9#! J9#! (&`.'.(Z! 8J! 9.R#8J! W#G! B8*&.G! W#! (&J(! =#! (J)#! W.c#G(.k]! '#! MJ.!

#9(*8.9#!J9#! .9k=8KK8(.&9! '<*&9.MJ#!8J!9.R#8J!W#G! '#==J=#G!~G&B<8c.#99#G!#(!c8G(*.MJ#G]!

*#GB&9G8)=#! B8*! =8! GJ.(#! W#! 9Z&B=8G.#V! 3=! #`.G(#! Zc8=#K#9(! J9#! 8=(Z*8(.&9! WJ! BZ*.G(8=(.GK#!

~G&B<8c.#9!#(!WJ!(&9JG!WJ!GB<.9'(#*!.9kZ*.#J*!W#!=N~G&B<8c#V!/=.9.MJ#K#9(]!9&JG!B&JR&9G!

*#(*&JR#*!J9#!89&*#`.#]!W#G!98JGZ#G!R&.*!W#G!R&K.GG#K#9(G]!W#G!W&J=#J*G!8)W&K.98=#G!#(!J9!

BY*&G.GV!"#G!R&K.GG#K#9(G!B#JR#9(!#J`:KiK# G!i(*#!*#GB&9G8)=#G!WNJ9#!WZ'<.*J*#!8J!9.R#8J!

W#! =8! KJMJ#JG#!~G&B<8c.#99#! #(! W&9'! WNJ9#! <ZK8(ZKbG#! IGY9W*&K#! W#! ;8==&*Y:{#.GGQ!

I++QV!

! 0J!9.R#8J!.9(#G(.98=]!.=!#`.G(#!J9#!W.K.9J(.&9!W#!=N8)G&*B(.&9!W#G!9J(*.K#9(G!WJ#!n!=8!

'&9G&KK8(.&9!'<*&9.MJ#!WN8='&&=]!8.9G.!MJNJ9#!K&W.k.'8(.&9!W#!=8!K&(*.'.(Z!#(!W#G!GZ'*Z(.&9G!

.9(#G(.98=#GV! "8! B#*KZ8).=.(Z! .9(#G(.98=#! B&J*! =#G! )8'(Z*.#G! 8JcK#9(#]! '#! MJ.! k8R&*.G#! =8!
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=.)Z*8(.&9!W#!'Y(&_.9#G!B*&:.9k=8KK8(&.*#G]!#9(*8.989(!W#G!K89.k#G(8(.&9G!.9k=8KK8(&.*#G!W89G!

(&J(!=N&*c89.GK#!IB8*!#`#KB=#]!J9#!.9k=8KK8(.&9!c8G(*.MJ#]!~G&B<8c.#99#!#(!Zc8=#K#9(!J9#!

.9k=8KK8(.&9! 8J! 9.R#8J! WJ! k&.#! k8R&*.G89(! =8! k.)*&G#! <ZB8(.MJ#]! K8.G! Zc8=#K#9(! J9#!

.9k=8KK8(.&9!WJ!GYG(bK#!9#*R#J`!'&9(*.)J89(!8J`!9&K)*#JG#G!'&KB=.'8(.&9G!9#J*&=&c.MJ#GQV!

/=.9.MJ#K#9(]!'#=8!G#!(*8WJ.(!B8*!J9#!k*ZMJ#9'#!Z=#RZ#!WNZB.G&W#G!W.8**<Z.MJ#G!I+OQV!

! 2N8J(*#G!'&KB=.'8(.&9G!8J!9.R#8J!W.c#G(.k!G&9(!R.G.)=#G!'<#j!=N8='&&=.MJ#!r!=8!B89'*Z8(.(#!

'<*&9.MJ#!8R#'!W#G!B&JGGZ#G!W#!B89'*Z8(.(#!8.cJ[V!"#!KZ'89.GK#!B<YG.&B8(<&=&c.MJ#!9N#G(!

B8G!#9'&*#!(&(8=#K#9(!Z=J'.WZV!

,=W=`=U=-'CQM@GOABGCDF-DHIJC@CYGZIHF-

! "#G! 8((#.9(#G! 9#J*&=&c.MJ#G! '&9'#*9#9(! n! =8! k&.G! =#G! GYG(bK#G! 9#*R#J`! '#9(*8=! #(!

BZ*.B<Z*.MJ#V! H&JG! 8)&*W#*&9G! .'.! =#G! '&KB=.'8(.&9G! WNJ9#! '&9G&KK8(.&9! '<*&9.MJ#! #(! =#G!

'&KB=.'8(.&9G!WJ!G#R*8c#!8='&&=.MJ#V!

:! "#G! (*&J)=#G! '&c9.(.kG!r! "#G! (*&J)=#G! '&c9.(.kG! '&9'#*9#9(! B=JG! W#! t$•! W#G! B8(.#9(G!

8='&&=.MJ#G!#(!=#G!8((#.9(#G!#9'ZB<8=.MJ#G!G&9(!R.G.)=#G!'<#j !B=JG!W#!dt•!W#G!B8(.#9(GV!

%$•!W#G!(*&J)=#G!9#J*&'&c9.(.kG!K8L#J*G!G#*8.#9(!WJG!n!J9#!8='&&=.G8(.&9! '<*&9.MJ#!

I%,QV! "#G! (*&J)=#G! '&c9.(.kG!GN8cc*8R#9(!G&JR#9(!8J!kJ*!#(!n!K#GJ*#!W#!=N.9(&`.'8(.&9!

8='&&=.MJ#V!/#G! (*&J)=#G! G&9(! B*&)8)=#K#9(! KJ=(.k8'(&*.#=G!r! B*ZG#9'#! WNJ9#!

<YB&8'(.R.(Z! k*&9(8=#]! J9#! 8=(Z*8(.&9! W#! =8! GJ)G(89'#! c*.G#! #(! )=89'<#! 8R#'! 8(*&B<.#!

'&*(.'8=#!#(!G&JG:'&*(.'8=#]!8R#'!Z=8*c.GG#K#9(!R#9(*.'J=8.*#!R.G.)=#!GJ*!=#G!.K8c#*.#G!

'Z*Z)*8=#G]!8GG&'.Z#!n!J9#!8(*&B<.#! 'Z*Z)#==#JG#]!W#G!(*&J)=#G!B<YG.MJ#G!8R#'!W#G!

(*8JK8(.GK#G! '*o9.#9G!n! *ZBZ(.(.&9]!W#G!(*&J)=#G!WJ!G&KK#.=!MJ.!G#*&9(!WZR#=&BBZG!

B=JG!=&.9]!W#G!'8*#9'#G!R.(8K.9.MJ#G!I+uQV!/=.9.MJ#K#9(]!=#G!(*&J)=#G!'&c9.(.kG!B#JR#9(!

i(*#!R.G.)=#G!B8*!W#G!(*&J)=#G!W#!=8!KZK&.*#!ZB.G&W.MJ#]!W#G!(*&J)=#G!WYG#`Z'J(.kG]!J9#!

.9k&*K8(.&9! B=JG! =#9(#! n! (*8.(#*V!"#! GY9W*&K#! W#! U&*G8_&kk! k8.(! B8*(.#! W#G! (*&J)=#G!

9#J*&'&c9.(.kG!K8L#J*G!'&9GZMJ#9'#!WNJ9#!#9'ZB<8=&B8(<.#!W#!58Y#(:{#*9.'_#V !"#G!

k8'(#J*G! W#! *.GMJ#! .W#9(.k.8)=#G! WN8BB8*.(.&9! W#! (*&J)=#G! '&c9.(.kG! G&9(! =#! WZ)J(! W#!

=N8='&&=.G8(.&9]!=#G!BZ*.&W#G!WN8='&&=.G8(.&9!K8GG.R#]!=#!G#`#!kZK.9.9!#(!=#!9.R#8J!G&'.8=!

)8GV!

:! "#G!#9'ZB<8=&B8(<.#G!'8*#9(.#==#G!r!6==#G!G&9(!WJ#G!n!W#G!B*&)=bK#G!WN8)G&*B(.&9!W#!

W.K.9J(.&9! W#G! 8BB&*(G! #(! WN8=(Z*8(.&9! WJ! KZ(8)&=.GK#V!"N#9'ZB<8=&B8(<.#! =8! B=JG!

'&99J#]!#9'ZB<8=&B8(<.#!W#!58Y#(:{#*9.'_#]!#G(!WJ#!n!J9#!'8*#9'#!#9!R.(8K.9#!C%!

I(<.8K.9#Q! I+uQV! A&9! W.8c9&G(.'! #G(! ZR&MJZ! W#R89(! J9#! '8*#9'#! 9J(*.(.&99#==#]! J9#!

8((#.9(#! &'J=&K&(*.'#]! W#G! (*&J)=#G! 'Z*Z)#==#J`! #(! J9#! '&9kJG.&9! &J! W#G! (*&J)=#G!

'&c9.(.kGV!"8!B*.G#!#9!'<8*c#!(<Z*8B#J(.MJ#!#G(!J9#!J*c#9'#!'&KB(#!(#9J!W#!=NZR&=J(.&9!

*8B.W#K#9(! BZL&*8(.R#! IG89G! (*8.(#K#9(]! +$•! W#G! B8(.#9(G! WZ'bW#9(QV! T9#! 8J(*#!
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#9'ZB<8=&B8(<.#!B=JG!*8*#]!K8.G!n!'&998.(*#!'8*!K&*(#==#!#9!=N8)G#9'#!W#!(*8.(#K#9(!#G(!

=N#9'ZB<8=&B8(<.#! B#==8c*#JG#]! WJ#! n! J9#! '8*#9'#! #9! R.(8K.9#! CO! &J! >>V! 6==#! G#!

K89.k#G(#! B8*! =8! (*.8W#! W#G! O2!r! W#*K8(&G#]! W.8**<Z#]! WZK#9'#V! T9#! '8*#9'#! #9!

R.(8K.9#!Cv!#9(*8.9#!B=J(g(!J9#!8'(.R.(Z!ZB.=#B(.MJ#!I+tQV!

:! "#G! #9'ZB<8=&B8(<.#G! WZKYZ=.9.G89(#G!r! "N#9'ZB<8=&B8(<.#! W#!;8*'<.8k8R8 :C.c98K.!

#G(! WJ#! n! J9#! WZKYZ=.9.G8(.&9! WJ! '&*BG! '8==#J`! IR&.*#! J9#! 9Z'*&G#QV! 6==#G! G&9(!

k8R&*.GZ#G!B8*!=8!'&9G&KK8(.&9!WN8='&&=!K8.G!Zc8=#K#9(!B8*!J9! Z(8(!W#!K8=9J(*.(.&9!

I+tQV!

:! "#G! (*&J)=#G! 9#J*&=&c.MJ#G! WN&*.c.9#! <ZB8(.MJ#!r! "N#9'ZB<8=&B8(<.#! <ZB8(.MJ#! #G(!

B*&)8)=#K#9(!KJ=(.k8'(&*.#==#V!6==#!B&J**8.(! i(*#!WJ#!n!J9#!<YB#*8KK&9.ZK.#!&J!8J!

G<J9(!B&*(&:'8R#]!MJ.!'8JG#!J9!~WbK#!'Z*Z)*8=!ZR&=J89(!n!)8G!)*J.(!I+uQV!6==#!ZR&=J#!

W&9'!B8*!B&JGGZ#G]!#9!k&9'(.&9!W#!W.kkZ*#9(G!k8'(#J*G!B*Z'.B.(89(GV!6==#!#G(!#9!cZ9Z*8=!

(&(8=#K#9(!*ZR#*G.)=#!8B*bG!(*89GB=89(8(.&9!<ZB8(.MJ#!I+%QV!

:! "8!WZcZ9Z*#G'#9'#!'Z*Z)#==#JG#!r!6==#!#G(!G&JR#9(!WN.9G(8==8(.&9!=#9(#!#(!'&**#GB&9W!n!

J9! GY9W*&K#! 'Z*Z)#==#J`! G(8(.MJ#! 'N#G(:n:W.*#! J9#! WZK8*'<#! Z)*.#JG#! 8R#'!

Z=8*c.GG#K#9(! WJ! B&=Yc&9#! W#! GJG(#9(8(.&9V! 6==#! '&9'#*9#! =8! K&.(.Z! W#G! B8(.#9(G!

8='&&=.MJ#G! #(! #G(! WJ#! B*.9'.B8=#K#9(! n! =8! (&`.'.(Z! W.*#'(#! W#! =N8='&&=! 8.9G.! MJNn! W#G!

B*&)=bK#G!W#!'8*#9'# !I+dQV!!

:! "#G!(*&J)=#G!WJ!G&KK#.=!r!/ N#G(!J9#!'&KB=.'8(.&9!KJ=(.k8'(&*.#==#!(*bG!k*ZMJ#9(#!'<#j!=#!

GJL#(! 8='&&=.MJ#! Ik*ZMJ#9'#! 8==89(! LJGMJNn! ,%•! W#G! GJL#(G! 8='&&=&:WZB#9W89(G! #9!

k&9'(.&9! W#G! Z(JW#GQ]! G&JR#9(! WJ#! n! J9#! .9G&K9.#! WN#9W&*K.GG#K#9(]! WJ#! n! J9#!

W.K.9J(.&9!W#!KZ=8(&9.9#!#(!J9#!.9G(8).=.(Z!WJ!G&KK#.=!#9!W#J`.bK#!B8*(.#!W#!9J.(!8R#'!

K8L&*8(.&9!W#G! '8J'<#K8*G]!#9(*#'&JBZG!W#!*ZR#.=GV!"N8='&&=!8Y89(! .9.(.8=#K#9(!J9#!

8'(.&9!<YB9&(.MJ#!B8*!G&9!8'(.&9!c8)8 #*c.MJ#]!=8!W&G#!WN8='&&=!8J!'&J*G!W#!=N8WW.'(.&9!

n!=N8='&&=!W&.(!i(*#!8JcK#9(Z#!B&J*!ZR.(#*!J9#!.9G&K9.#!W#!*#)&9W]!Z(89(!W&99Z!MJ#!=#!

GYG(bK#!c8)8 #*c.MJ#! #G(! K&.9G! *Z'#B(.k! I+$QV! /#! (*&J)=#! B#J(! i(*#! K8L&*Z! B8*! W#G!

(*&J)=#G! 89`.#J`! &J! WZB*#GG.kGV! 3=! B#J(! Zc8=#K#9(! G#! WZR#=&BB#*! J9! GY9W*&K#! W#G!

L8K)#G! G89G! *#B&G]! MJ.! WZ(Z*.&*#! =8! MJ8=.(Z! WJ! G&KK#.=V! 2#! B=JG]! =#G! (*&J)=#G!

*#GB.*8(&.*#G! 9&'(J*9#G! IB*.9'.B8=#K#9(! GY9W*&K#! WN8B9Z#! WJ! G&KK#.=Q! B#JR#9(!

GN8cc*8R#*!8R#'!=8!'&9G&KK8(.&9!WN8='&&=V!

:! "#G!W&J=#J*G!'<*&9.MJ#G!r!"8!W&J=#J*!#G(!MJ8=.k.Z#!W#!'<*&9.MJ#!MJ89W!#==#!WJ*#!B=JG!

W#! O! K&.GV! /N#G(! J9! K&(.k! k*ZMJ#9(! #9! KZW#'.9#! cZ9Z*8=#V! "#G! B8(.#9(G! 8='&&=&:

WZB#9W89(G!B#JR#9(!J(.=.G#*!=N8='&&=!B&J*!G#G!R#*(JG!89(8=c.MJ#G]!K8.G!=8!W&G#!W&.(!i(*#!

8JcK#9(Z #! B*&c*#GG.R#K#9(! B&J*! *#(*&JR#*! G#G! #kk#(GV! "N8='&&=! #G(! J(.=.GZ! n! R.GZ#!

89(8=c.MJ#!'<#j!u$•!W#G!B8(.#9(G!'&9G&KK8(#J*G!I+%QV!HZ89K&.9G]!'&KK#!9&JG!=#!



!
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R#**&9G!B=JG!=&.9]!=#!GYG(bK#!9#*R#J`!BZ*.B<Z*.MJ#!#G(!B*&k&9WZK#9(!K&W.k.Z!B8*!=8!

'&9G&KK8(.&9!WN8='&&=]!#9(*8.989(!W#G!9#J*&B8(<.#G!#(!W#G!KY&B8(<.#GV!2#!B=JG]!=#G!

GYG(bK#G!9#*R#J`!W#!*ZcJ=8(.&9!W#!=8!W&J=#J*!G&9(!Zc8=#K#9(!8=(Z*ZG]! '&9(*.)J89(!n!

=N<YB#*8=cZG.#V!3=!k8J(!#9k.9!9&(#*!MJ#!'#G!W&J=#J*G!G&9(!RZ*.(8)=#K#9(!W#G!G.(J8(.&9G!n!

*.GMJ#! B&J*! =#! B8(.#9(! 8='&&=&:WZB#9W89(! W#! B8*! =N8GG&'.8(.&9! 8R#'! '#*(8.9G!

KZW.'8K#9(G!I=#!B8*8'Z(8K&=!#9(*8.989(!J9#!(&`.'.(Z!<ZB8(.MJ#]!=N8GB.*.9#!K8L&*89(!=#!

*.GMJ#!<ZK&**8c.MJ#QV!

:! "NZB.=#BG.#!8='&&=.MJ#!r!/N#G(!=8!B*#K.b*#!'8JG#!WNZB.=#BG.#!(8*W.R#!W#!=N8WJ=(#!I#9R.*&9!

+t•!W#G!'*.G#G!WNZB.=#BG.#Q!I+$Q]!G&JR#9(!.**ZR#*G.)=#!KiK#!8B*bG!J9!G#R*8c#V!

:! "8!9ZR*.(#!&B(.MJ#!*Z(*&)J=)8.*#!IH41CQ!r!"N8((#.9(#!WJ!9#*k!&B(.MJ#!#G(!'8JGZ#!B8*!=8!

(&`.'.(Z! W.*#'(#! W#! =N8='&&=! #(! Zc8=#K#9(! B8*! =#G! '8*#9'#G! R.(8K.9.MJ#G! #9c#9W*Z#GV!

"N8='&&=.GK#!#G(!=8!B*#K.b*#!Z(.&=&c.#!W#!9ZR*.(#!&B(.MJ#!*Z(*&)J=)8.*#!'<*&9.MJ#!I%,QV!

:! "N8((#.9(#!WJ!GYG(bK#!9#*R#J`!BZ*.B<Z*.MJ#!r!"8!'&9G&KK8(.&9!WN8='&&=!#G(!J9#!'8JG#!

k*ZMJ#9(#!W#!B&=Y9#J*&B8(<.#!BZ*.B<Z*.MJ#V!6==#!ZR&=J#!W#!K89.b*#! .9G.W.#JG#!#(!G#!

K89.k#G(#!'=.9.MJ#K#9(!B8*!J9#!8((#.9(#!W.G(8=#!GYKZ(*.MJ#!G#9G.(.R&:K&(*.'# !I+PQV!6==#!

B#J(!W89G!J9!G#'&9W!(#KBG!8((#.9W*#!=#G!K#K)*#G!GJBZ*.#J*G!#(!i(*#!8GG&'.Z#!n!J9#!

8(8`.#V!"#G!KZ'89.GK#G!B<YG.&B8(<&=&c.MJ#G!9#!G&9(!B8G!'&KB=Z(#K#9(!'&99JGV!/#G!

=ZG.&9G! G&9(! (*bG! G&JR#9(! .**ZR#*G.)=#GV! T9#! 8J(*#! 8((#.9(#! WJ! GYG(bK#! 9#*R#J`!

BZ*.B<Z*.MJ#!'&**#GB&9W!n!=8!KY&B8(<.#!8='&&=.MJ#V!6==#!#G(!*8*#!W89G!G8!k&*K#!8.cJ[]!

)#8J'&JB!B=JG!k*ZMJ#9(#!W89G!G8!k&*K#!'<*&9.MJ#V!/=.9.MJ#K#9(]!#==#!G#!K89.k#G(#!B8*!

J9#!k8.)=#GG#!KJG'J=8.*#!B*&`.K8=#!I+uQV!

:! "#G! .9k#'(.&9G! #9'ZB<8=.MJ#G! #(! KZ9.9cZ#G!r! 6==#G! G&9(! B*.9'.B8=#K#9(! WJ#G! 8J`!

WZk.'.(G! .KKJ9.(8.*#G! #(! '8*#9'#G! 9J(*.(.&99#==#GV! 6==#G! G&9(! G&JR#9(! 8GG&'.Z#G! n!

WN8J(*#G!B8(<&=&c.#G!.9k#'(.#JG#G!#(!W&9'!W#!B=JG!K8JR8.G!B*&9&G(.'V!

,=W=`=_=-'CQM@GOABGCDF-OAJSGCaAFOI@AGJHF-

! 3=!#`.G(#!W#!9&K)*#JG#G!'&KB=.'8(.&9G!'8*W.&=&c.MJ#G!WJ#G!n!=N8='&&=V!

:! /8*W.&KY&B8(<.#!Z(<Y=.MJ#!r!/N#G(!=8!W#J`.bK#! '8JG#!W#!'8*W.&B8(<.#!W.=8(Z#!I+, QV!3=!

G#K)=#*8.(! #`.G(#*! W#J`! KZ'89.GK#G! B&JR89(! #`B=.MJ#*! =NZR&=J(.&9! R#*G! J9#!

'8*W.&KY&B8(<.#V! 2NJ9#! B8*(]! =N8='&&=! B&J**8.(! #9(*8.9#*! J9#! W#G(*J'(.&9! W#G! '#==J=#G!

'8*W.8MJ#G]!*#GB&9G8)=#!WNJ9#!<YB#*(*&B<.#!R#9(*.'J=8.*#!c8J'<#]!BJ.G!J9#!W.=8(8(.&9V!

/#=8!G#*8.(!*#GB&9G8)=#!WNJ9#!WYGk&9'(.&9!W.8G(&=.MJ#!BJ.G!GYG(&=.MJ#]!#9(*8.989(!W#G!

G.c9#G!W#!WZ'&KB#9G8(.&9!'8*W.8MJ#V!2N8J(*#!B8*(]!.=!B&J**8.(!#`.G(#*!J9!#kk#(!9Zk8G(#!

W#! =N8='&&=! W.*#'(#K#9(! GJ*! =8! '&9(*8'(.=.(Z! WJ! KJG'=#! '8*W.8MJ#V! /#((#! WYGk&9'(.&9!

'&9(*8'(.=#!B&J**8.(!i(*#!'8JGZ#!B8*!=N8'Z(8=WZ<YW#]!KZ(8)&=.(#!B*&WJ.(!B8*!=#!k&.#!&J!B8*!



!
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=N8'(.R8(.&9! WJ! GYG(bK#! *Z9.9#:89c.&(#9G.9#! &J! B8*! =#G! '8*#9'#G! 9J(*.(.&99#==#G! #9!

(<.8K.9#!IR.(8K.9#!C%QV!"#G!KZ'89.GK#G!B<YG.&B8(<&=&c.MJ#G!B*Z'.G!9#!G&9(!#9'&*#!

'&KB=Z(#K#9(! '&99JG! #(! .=! #`.G(#*8.(! B*&)8)=#K#9(! 8JGG.! W#G! k8'(#J*G! cZ9Z(.MJ#GV!

/#((#!'8*W.&KY&B8(<.#!#G(!*ZR#*G.)=#!#9!'8G!WN8)G(.9#9'#!WJ!B8(.#9(V!

:! D*&J)=#G!WJ! *Y(<K#! '8*W.8MJ#!r! " #G! (*&J)=#G! .&9.MJ#G!&)G#*RZG! '<#j!=#G!Z(<Y=.MJ#G!

'<*&9.MJ#G! G&9(! B*.9'.B8=#K#9(!=N<YB&_8=.ZK.#! #(!=N<YB&K8c9ZGZK.#]! MJ.! G&9(!

*#GB&9G8)=#G!W#!(*&J)=#G!WJ!*Y(<K#V!/#G!W#*9.#*G!=#G!B=JG!k*ZMJ#KK#9(!*#(*&JRZG!G&9(!

=N8*Y(<K.#!'8*W.8MJ#!B8*!k.)*.==8(.&9!8(*.8=#!I0/E0Q]!9&(8KK#9(!=&*G!WN.9(&`.'8(.&9!8.cJ[ !

8.9G.!MJ#!=#G!8*Y(<K.#G!R#9(*.'J=8.*#G]!9&(8KK#9(! '<#j!=#G!B#*G&99#G!8Y89(!J9!SD!

=&9c!n!=NZ=#'(*&'8*W.&c*8KK#!I%,QV!

:! ?YB#*(#9G.&9!8*(Z*.#==#!I?D0Q!r!6==#!#G(!W&G#:WZB#9W89(#!B&J*!=8!GJ*R#9J#!W#!=N?D0V!

A8!B*ZR8=#9'#!W&J)=#!B&J*!W#G!'&9G&KK8(.&9G!GJBZ*.#J*#G!n!O$!c}L!WN8='&&=!BJ*!B&J*!

=8! k#KK#! #(! t$! c}L! B&J*! =N<&KK#!I+$QV! 3=! #`.G(#! J9#! 8JcK#9(8(.&9! W#G! *ZG.G(89'#G!

R8G'J=8.*#G!BZ*.B<Z*.MJ#G!WJ#!n!W#G!#kk#(G!R8G'J=8.*#G!W.*#'(G!#(!.9W.*#'(GV!"#G!#kk#(G!

W#!=N8='&&=!G&9(!G&JR#9(!.**ZR#*G.)=#G!#(!KiK#!8B*bG!J9#!8)G(.9#9'#!'&KB=b(#]!=N?D0!

#G(!(&JL&J*G!B*ZG#9(#V!

:! 0''.W#9(G! R8G'J=8.*#G! 'Z*Z)*8J` !I0-/Q! r! 2#G! '&9G&KK8(.&9G! WN8='&&=]! KiK#!

ZB.G&W.MJ#G]!8JcK#9(#9(!=#G!'8='.k.'8(.&9G!W#!(&J(#G!=#G!8*(b*#GV!"#!*.GMJ#!WN0-/!#G(!

K8L&*Z!n!'8JG#!W#!W.kkZ*#9(G!KZ'89.GK#G!WZLn!'.(ZG!IB*ZG#9'#!W#!k8'(#J*G!W#!*.GMJ#!

'8*W.&R8G'J=8.*#G!r!0/E0]!'8*W.&B8(<.#]!(*&J)=#G!W#!=8!'&8cJ=8(.&9]!W.8)b(#QV!3=!#`.G(#!

Zc8=#K#9(! J9#! 8=(Z*8(.&9! W#G! 8*(b*#G! B#*k&*89(#G! B*&k&9W#G! WJ! '#*R#8J]! B&JR89(!

#9(*8.9#*!W#G!<ZK&**8c.#G!'Z*Z)*8=#G!I+, QV!

,=W=`=`=-'CQM@GOABGCDF-CDOC@CYGZIHF-

! "N8='&&=! #G(! *#GB&9G8)=#! WNJ9! '89'#*! GJ*! 9#Jk!I+$QV! /N#G(! =8! W#J`.bK#! '8JG#! W#!

K&*(8=.(Z!ZR.(8)=#!B8*!'89'#*!8B*bG!=#!(8)8' !IO$QV!

:! /89'#*G! W#G! R&.#G! 8Z*&W.c#G(.R#G! GJBZ*.#J*#G! I-02AQ!r! "N8='&&=! KZ(8)&=.GZ! #9!

8'Z(8=WZ<YW#]!G&JR#9(!8GG&'.Z!8J`!#kk#(G!(&`.MJ#G!WJ!(8)8']!#G(!*#GB&9G8)=#!W#!'89'#*!

W#!=N#9W&=8*Y9`]!W#!=N<YB&B<8*Y9`]!W#!=NZB.=8*Y9`!#(!W#!=8! )&J'<#V!3=!B#J(!Zc8=#K#9(!

GN8GG&'.#*! W89G! =8! GJ*R#9J#! W#! '89'#*]! =8! K8JR8.G#! <Yc.b9#! )J''8=#]!

=N.KKJ9&WZB*#GG.&9!#(!=8!K8=9J(*.(.&9V!

:! /89'#*G! WJ! (J)#! W.c#G(.k!r! "#G! '89'#*G! W#! =N~G&B<8c#]! WJ! '&=&9! #(! =#G! <ZB8(&:

'8*'.9&K#G! G&9(! W&G#:WZB#9W89(GV!"8! '&9G&KK8(.&9! WN8='&&=! #G(! *#GB&9G8)=#!

WN#9R.*&9!dP•!W#G!'89'#*G!W#!=N~G&B<8c#!#9!E*89'#!#(!+$•!W#G!'89'#*G!'&=&*#'(8J`!

I++QV!/&9'#*989(!=#!'89'#*!WJ!B89'*Z8G]!'N#G(!=8!B89'*Z8(.(#!'<*&9.MJ#!MJ.!k8R&*.G#!=#!
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WZR#=&BB#K#9(!WJ!'89'#*V!3=!9N8!B8G!Z(Z!WZK&9(*Z!'=8.*#K#9(!WN8JcK#9(8(.&9!W#!*.GMJ#!

W#!'89'#*!WJ!B89'*Z8G!'<#j!=#G!B8(.#9(G!8='&&=.MJ#GV!

:! /89'#*G!WJ!G#.9!r!"#!*.GMJ#!W#!WZR#=&BB#*!J9!'89'#*!WJ!G#.9!#G(!8JcK#9(Z!W#!t%•!

'<#j!=#G!B8(.#9(#G!'&9G&KK89(!O$!c}L!WN8='&&=!BJ*!I+$QV!3=!8!KiK#!Z(Z!WZK&9(*Z!MJ#!

=#G!'89'#*G!B=JG!8R89'ZG!(&J'<#9(!B=JG!G&JR#9(!=#G!k#KK#G!8='&&=.MJ#G]!B*&)8)=#K#9(!

n!'8JG#!WNJ9#!9Zc=.c#9'#!'&9'#*989(!=#J*!G89(Z!IO%QV!

,=W=`=b=-!IBJHF-OCQM@GOABGCDF-

! >8*K. ! =#G! 8J(*#G! '&KB=.'8(.&9G! R.G.)=#G! =&*G! WNJ9#! .9(&`.'8(.&9! 8='&&=.MJ#! '<*&9.MJ#]!

9&JG!B&JR&9G!'.(#*!r!

:! "#G!'&KB=.'8(.&9G!#9W&'*.9.#99#G!r!"#!W.8)b(#!#G(!=NJ9#!W#G!B*.9'.B8=#G!'&KB=.'8(.&9G!

#9W&'*.9.#99#GV! 289G! =#G! W.kkZ*#9(#G! Z(JW#G]! .=! #`.G(#! J9#! '&J*)#! #9! 7! #9(*#! =8!

'&9G&KK8(.&9! WN8='&&=! #(! =N8BB8*.(.&9! WNJ9! W.8)b(#! W#! (YB#! +V! 69! #kk#(]! W#G! W&G#G!

K&WZ*Z#G! 8JcK#9(#9(! =#! ?2"! '<&=#G(Z*&=! Ik8'(#J*! '8*W.&:B*&(#'(#J*Q! #(! 8KZ=.&*#! =8!

G#9G.).=.(Z!n!=N.9GJ=.9#V!h!k&*(#!W&G#]!J9#!*ZG.G(89'#!n!=N.9GJ=.9#!8J!9.R#8J!<ZB8(.MJ#!G#!

'*Z# !I%,]O+QV!

:! "#G!'&KB=.'8(.&9G!9J(*.(.&99#==#G!r!"#!B8(.#9(!8='&&=&:WZB#9W89(!#G(!=8!B=JB8*(!WJ!(#KBG!

WZ9J(*.! I%,QV! 2#G! ZB.G&W#G! WN8='&&=.G8(.&9! K8GG.R#! '&9(*.)J#9(! c*89W#K#9(! n! '#((#!

WZ9J(*.(.&9!8R#'!W#G!8BB&*(G!8=.K#9(8.*#G!W.K.9JZG!8J`MJ#==#G!B#JR#9(!GN8L&J(#*!W#G!

B*&)=bK#G! Z'&9&K.MJ#GV! T9#! 89&*#`.#! B#J(! Zc8=#K#9(! i(*#! *#(*&JRZ#! =&*G! W#!

'&KB=.'8(.&9G! G&K8(.MJ#GV! 2N8J(*#! B8*(]! .=! #`.G(#! J9#! '8*#9'#! R.(8K.9.MJ#! B8*!

K8=8)G&*B(.&9!#(!'8*#9'#!WN8BB&*(!IB*.9'.B8=#K#9(!#9!R.(8K.9#!C%!#(!Cv!'&KK#!&9!=N8!

RJ!B*Z'ZW#KK#9(QV!!

:! "#G! '&KB=.'8(.&9G! <ZK8(&=&c.MJ#G!r! "N8='&&=! #9(*8.9#! J9#! W#G(*J'(.&9! W#G! '#==J=#G!

<ZK8(&B&eZ(.MJ#G]! *#GB&9G8)=#! WNJ9#! K8'*&'Y(&G#! I=.Z#! n! W#G! 89&K8=.#G! W#!

WZR#=&BB#K#9(! W#G! B*Z'J*G#J*GQ! 8R#'! &J! G89G! 89ZK.#]! WNJ9#! =#J'&BZ9.#! #(! WNJ9#!

(<*&K)&BZ9.#V!T9#! '8JG#!W#!W#G(*J'(.&9!W#! '#G! '#==J=#G!G#*8.(!WJ#!n!J9#!89&K8=.#!

W89G!=8!k&*K8(.&9!W#G!B<&GB<&=.B.W#G!K#K)*898.*#GV!2N8J(*#G!'8JG#G!B&J**8.#9(!i(*#!

G&.(!#9!=.#9!8R#'!W#G! '8*#9'#G!#9!R.(8K.9#!C%+!#(!#9!8'.W#!k&=.MJ#!#9c#9W*Z#G!B8*!

=N8='&&=.GK#]! G&.(!GJ.(#! n! J9! <YB#*GB=Z9.GK#! G#'&9W8.*#! n! =N<YB#*(#9G.&9! B&*(8=#!

8JcK#9(89(!=8!W#G(*J'(.&9!W#G!'#==J=#G]!G&.(!#9!*#=8(.&9!8R#'!W#G!G8.c9#K#9(G!8.cJG!

k8R&*.G89(!J9#!89ZK.#!K.'*&'Y(8.*#]!G&.(!#9!=.#9!8R#'!J9#!.9k#'(.&9!'<*&9.MJ#!k8R&*.G89(!

J9#! 89ZK.#! .9k=8KK8(&.*#V! /#G! 89ZK.#G! G&9(! k*ZMJ#9(#G! 8J! '&J*G! W#G! '.**<&G#G!

8='&&=.MJ#GV! 6==#G! B#JR#9(! K#98'#*! =#! B*&9&G(.'! R.(8=! G.! =N89ZK.#! #G(! (*bG! B*&k&9W#!

I+$]OOQV!



!

"#$%&!'()*+,- !.!/01&2!34252$6%62!.!,7%82$&%9:!32!;%<#=2&!.!>?>?! !$ !
!"#$%#$&''&() *+' *+,&-./ &

:! "#G! '&KB=.'8(.&9G! &G(Z&:GMJ#=#((.MJ#G!r! "#! *.GMJ#! W#! k*8'(J*#! #G(! K8L&*Z! 8R#'! J9#!

'&9G&KK8(.&9!WN8='&&=!n! '8JG#!WJ!*.GMJ#!W#! '<J(#!B=JG!.KB&*(89(!#(!n! '8JG#!WNJ9#!

k*8c.=.(Z!&GG#JG#!WJ#!n!=N&G(Z&B&*&G#V!h!9&(#*!Zc8=#K#9(!MJ#!=N&G(Z&9Z'*&G#!W#!=8!(i(#!

kZK&*8=#! #G(! k*ZMJ#9(#! '<#j! =NZ(<Y=.MJ#! '<*&9.MJ#V! "#G! KZ'89.GK#G! G&9(! (*bG!

9&K)*#J`!#(!G&9(!B*.9'.B8=#K#9(!WJG!n!J9#!W.K.9J(.&9!W#!=8!W#9G.(Z!&GG#JG#!IOuQV!

:! "#G! '&KB=.'8(.&9G! c&98W.MJ#G!r! "8! '&9G&KK8(.&9! WN8='&&=! B#J(! #9(*8.9#*! J9#!

<YB&k#*(.=.(Z]! 8R#'! W.K.9J(.&9! W#! =8! B*&WJ'(.&9! W#! GB#*K#! #(! W#! (#G(&G(Z*&9#! '<#j!

=N<&KK#!#(!J9#!B#*(J*)8(.&9!W#G!'Y'=#G!K#9G(*J#=G!'<#j!=8!k#KK#!I+$QV!

:! "#G!'&KB=.'8(.&9G!W#*K8(&=&c.MJ#G!r!"#G!B*&)=bK#G!'J(89ZG!G&9(!(*bG!k*ZMJ#9(G!'<#j!

=#G!'&9G&KK8(#J*G!WN8='&&=!#(!B#JR#9(!i(*#!=#G!B*#K.b*#G!K89.k#G(8(.&9G!'=.9.MJ#G!W#G!

(*&J)=#G! W#! =NJG8c#! WN8='&&=V! "#G! KZ'89.GK#G! G&9(! (*bG! 9&K)*#J`V! "#G! B*.9'.B8=#G!

=ZG.&9G!W#*K8(&=&c.MJ#G!=.Z#G!n!=8!'&9G&KK8(.&9!WN8='&&=!G&9(!=#G!89c.&K#G!G(#==8.*#G!

WJG! n! =N.9GJkk.G89'#! <ZB8(.MJ#]! =8! '.*'J=8(.&9! '&==8(Z*8=#! #9! (i(#! W#! KZWJG#! WJ#! n!

=N<YB#*(#9G.&9!B&*(8=#]!=8!*&G8'Z#!#(!=8!W#*K.(#!GZ)&**<Z.MJ#!8J!9.R#8J!WJ!R.G8c#]!=#!

R.#.==.GG#K#9(!'J(89Z]!=8!GZ'<#*#GG#!'J(89Z#]!=#!B*J*.(V!3=!8!Zc8=#K#9(!Z(Z!&)G#*RZ!J9#!

.9'.W#9'#!B=JG!.KB&*(89(#!W#!BG&*.8G.G!'<#j!=#G!'&9G&KK8(#J*G!WN8='&&=!IOt QV!

:! "#G!'&KB=.'8(.&9G!&W&9(&=&c.MJ#G!r!"8!'&9G&KK8(.&9!WN8='&&=!8JcK#9(#!LJGMJNn!t$•!

=#!*.GMJ#!W#!B8*&W&9(.(#!I+$QV!

:! "#G! '&KB=.'8(.&9G! BJ=K&98.*#G!r! T9! GY9W*&K#! <ZB8(&:BJ=K&98.*#! B#J(! i(*#! R.G.)=#!

'<#j!=#G!B8(.#9(G! '.**<&(.MJ#GV!!3=!#G(!Wa!n!=N<YB#*(#9G.&9!B&*(8=#!8R#'!K8L&*8(.&9!WJ!

c*8W.#9(!8=RZ&=&:8*(Z*.#=!#(!W.=8(8(.&9!R8G'J=8.*#!BJ=K&98.*#V!/#G!=ZG.&9G!G#!(*8WJ.G#9(!

B8*!J9#!<YB&`.#]!J9#!WYGB9Z#!WN#kk&*(]!J9#!'Y89&G#!#(!J9!<.BB&'*8(.GK#!W.c.(8=V!2N8J(*#!

B8*(]! .=!8!Z(Z!WZK&9(*Z!J9#!W.K.9J(.&9!W#!=8!*ZB&9G#!W#G!'#==J=#G!'.=.8.*#G!8J!9.R#8J!

)*&9'<.MJ#]!'#!MJ.!k8R&*.G#!Zc8=#K#9(!J9#!W.K.9J(.&9!W#!=8!*ZB&9G#!.KKJ9.(8.*#!#(!=#!

WZR#=&BB#K#9(!WNJ9#!.9k=8KK8(.&9V!/#=8!G#!(*8WJ.(!B8*!J9#!k*ZMJ#9'#!B=JG!Z=#RZ#!'<#j!

=#G! B8(.#9(G! 8='&&=.MJ#G! W#! B8(<&=&c.#G! (#==#G! MJ#! =#G! )*&9'<&B9#JK&B8(<.#G!

'<*&9.MJ#G!&)G(*J'(.R#G!#(!=#G!B9#JK&B8(<.#G!IOvQV!

:! "#G! '&KB=.'8(.&9G!*Z98=#G!r!T9#! .9GJkk.G89'#! *Z98=#!k&9'(.&99#==#!B8*!<YB&B#*kJG.&9!

B#J(!i(*#!R.G.)=#!'<#j!=#!B8(.#9(!8='&&=&:WZB#9W89(!r!'N#G(!'#!MJN&9!8BB#==#!=#!GY9W*&K#!

<ZB8(&*Z98=V!3=!#`.G(#!J9#!k&*K#!8.cJ[]!(*bG!G&JR#9(!K&*(#==#!#(!J9#!k&*K#!'<*&9.MJ#V!

!

!

!
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!! "#$%#&'(!)$*%#+,-(!(#!'#$%#&)$*%#+#(!
!! .+//)&'( !
!! 0$*%#&1%/1+2&3(!

!"#$%&%'()*+
0(')*#(1)* +

!! 4%#)&5&6+('!7'&6%'#/&8-&8$2%5(' !9!%2&/(:+(;!<&3+''(3(2#';!
*=/&'+' !

!! 4%#)&5&6+('!+2#('#+2%5('!9!$*+'&8('!8+%//)$+,-(' !
!! 4%#)&5&6+('!*%21/$%#+,-('!9!*%21/$%#+#(!1)/&2+,-(!
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2)/3%&%'(./)* +
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J+62%3+D;!(21$*)%5&*%#)+('!)$*%#+,-(';!8$6$2$/('1(21(!
1$/$@(55(-'(;!#/&-@5('!8-!'&33(+5;!$*+5(*'+(!%51&&5+,-(!

!! >##(+2#(!8-!'='#?3(!2(/<(-:!*$/+*)$/+,-( !9!*&5=2$</+#(!'(2'+#+<&I
3&#/+1(!8('!3(3@/(';!3=&*%#)+(!%51&&5+,-(;!2$</+#(!&*#+,-(!
/$#/&@-5@%+/(;!8&-5(-/'!1)/&2+,-(' !
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!! >2&/(:+( !
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!"#$%&%'()*+
'%2"0(./)* +
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!! .+/1-5%#+&2!1&55%#$/%5(!(2!#V#(!8(!3$8-'(!
!! W&'%1$(!
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!! 4'&/+%'+'!

!"#$%&%'()*+
%0%2#%&%'(./)*+
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!! "=28/&3(!)$*%#& I*-53&2%+/(!9!)=*&:+(;!8='*2$(!8T(AA&/#;!1=%2&'(;!
)+**&1/%#+'3(!8+6+#%5!
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,=W=`=c=-'CQM@GOABGCDF-@CJF-SXIDH-A@OCC@GFABGCD-AGYId-

! "N8='&&=.G8(.&9!8.cJ[!G#!WZ*&J=#!#9!cZ9Z*8=!#9!O!B<8G#G!r!

:! T9#!B<8G#!WN#`'.(8(.&9!BGY'<&K&(*.'#!G.KB=#]!'NN#G(!=8!B<8G#!W#!=8!B#*(#!W#!'&9(*g=#!

W#G!k&9'(.&9G!GJBZ*.#J*#G!#(!W#!=8!=.)Z*8(.&9!W#G!(#9W89'#G!.9G(.9'(.R#G! !̂

:! T9#!B<8G#!WN.9'&&*W.98(.&9]!MJ89W!=#!(8J`!WN8='&&=!#G(!B=JG!Z=#RZV!/N#G(!=8!B<8G#!W#!=8!

WZK8*'<#!Z)*.#JG#]!8R#'!'&9kJG.&9! !̂

:! T9#!B<8G#!W#!'&K8]!#9!cZ9Z*8=!n!W#G!(8J`!WN8='&&=!GJBZ*.#J*G!n!O!c}=V!/N#G(!J9!'&K8!

B*&k&9W]! G89G! G.c9#! 9#J*&=&c.MJ#! W#! =&'8=.G8(.&9V! "#G! B*.9'.B8J`! *.GMJ#G! G&9(!

=N.G'<ZK.#! 'Z*Z)*8=#! #(! KY&'8*W.MJ#]! =N<YB&c=Y'ZK.#]! =#G! WZG&*W*#G! .&9.MJ#G! #(! =8!

*<8)W&KY&=YG#!I+$QV!

! T9#! 8='&&=.G8(.&9! 8.cJ[! #G(! MJ8=.k.Z#! W#! B8(<&=&c.MJ#! G.! =8! B#*G&99#! B*ZG#9(#! W#G!

(*&J)=#G! WJ! '&KB&*(#K#9(! 8GG&'.Z! I8c*#GG.R.(ZQ]! W#G! K89.k#G(8(.&9G! WYG(<YK.MJ#G!

IWZB*#GG.&9]!<YB&K89.#Q]!W#G!.WZ#G!WZ=.*89(#G]!W#G!<8==J'.98(.&9G!&J!W#G!'&9RJ=G.&9G!IE.cJ*#!

PQV!

! "#! 2A; :t! 8! B#*K.G! W#! WZk.9.*! W#G! '*.(b*#G! '=.9.MJ#G! B&J*! ZR&MJ#*! =#! W.8c9&G(.'!

WN.9(&`.'8(.&9!B8*!=N8='&&=!I%uQ!r!

0:! 39c#G(.&9!*Z'#9(#!WN8='&&=! !̂

C:! /<89c#K#9(G! '&KB&*(#K#9(8J`! &J! BGY'<&=&c.MJ#G! B*&)=ZK8(.MJ#G]! '=.9.MJ#K#9(!

G.c9.k.'8(.kG]!MJ.!G#!G&9(!WZR#=&BBZG!B#9W89(!&J!B#J!8B*bG!=N.9c#G(.&9!WN8='&&=! !̂

/ :! 0J!K&.9G!J9!W#G!G.c9#G!&J!GYKB(gK#G!GJ.R89(G]!G#!WZR#=&BB89(!B#9W89(!&J!B#J!8B*bG!

=8!'&9G&KK8(.&9!WN8='&&=!r!

%:! 2.G'&J*G!)*#W&J.==89(!

+:! 39'&&*W.98(.&9!K&(*.'#!

O:! 2ZK8*'<#!Z)*.#JG# !

u:! HYG(8cKJG!

t :! 0=(Z*8(.&9!W#!=N8((#9(.&9!&J!W#!=8!KZK&.*#!

v:! A(JB#J*!&J!'&K8 !

2 :! "#G!GYKB(gK#G!9#!G&9(!B8G!WJG!n!J9#!8J(*#!8kk#'(.&9!KZW.'8=#]!#(!9#!G&9(!B8G!K.#J`!

#`B=.MJZG!B8*!J9!8J(*#!(*&J)=#!K#9(8=]!W&9(!J9#!.9(&`.'8(.&9!B8*!J9#!8J(*#!GJ)G(89'#V!

!

!
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! /#G! 8='&&=.G8(.&9G! B&9'(J#==#G! .KB&*(89(#G! #9(*8.9#9(! W#G! '&9GZMJ#9'#G! GJ*! =#!

'#*R#8J!#(!9&(8KK#9(!=N<.BB&'8KB#]!=#! '&*(#`!B*Zk*&9(8=!#(!=8!GJ)G(89'#! )=89'<#]!B&JR89(!

#9c#9W*#*!W#G!(*&J)=#G! '&c9.(.kG!#(!J9#!8WW.'(.&9!n!=N8='&&=V!u$•!W#G!(*8JK8(.GK#G! '*89.&:

'Z*Z)*8J`! G&9(!k8R&*.GZG!B8*!=8!'&9G&KK8(.&9!WN8='&&=!I+$QV!

,=W=b=-'CQM@GOABGCDF-MFeOLGABJGZIHF-

! "#G! '&KB=.'8(.&9G! BGY'<.8(*.MJ#G! #9! =.#9! 8R#'! =#G! (*&J)=#G! W#! =NJG8c#! W#! =N8='&&=!

WZ'&J=#9(! W#! =N.9(&`.'8(.&9! 8='&&=.MJ#! K8.G! Zc8=#K#9(! WJ! K89MJ#! WN8='&&=! #9c#9W*Z! #(! W#!

k8'(#J*G! B*Z#`.G(89(G! B*&B*#G! n! '<8'J9V! "N8='&&=&WZB#9W89'#! #G(! J9#! B8(<&=&c.#! 8GG&'.Z#!

W89G!t$•!W#G!'8G!n!J9#!B8(<&=&c.#!BGY'<.8(*.MJ#!IOdQV!H&JG!B&JR&9G!W.G(.9cJ#*!=N8='&&=.GK#!

B*.K8.*#]!'N#G(:n:W.*#!MJ#!=#G!(*&J)=#G!BGY'<.8(*.MJ#G!G&9(!WJG!n!=8!'&9G&KK8(.&9!'<*&9.MJ#!

#(!=N8='&&=.GK#!G#'&9W8.*#!MJ.!'&**#GB&9W!n!W#G!(*&J)=#G!BGY'<.8(*.MJ#G!B*Z#`.G(89(G!MJ.!&9(!

BJ!#9(*8.9#*!J9#!'&9G&KK8(.&9!WN8='&&=!'<*&9.MJ#V!"8!W.G(.9'(.&9!#9(*#!=#G!W#J`!#G(!B8*k&.G!

W.kk.'.=#!n!Z(8)=.*V!69!#kk#(]!=N8WW.'(.&9!n!=N8='&&=!B#J(!8''#9(J#*!W#G!(*&J)=#G!BGY'<.8(*.MJ#G!&J!
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8J! '&9(*8.*#!=#G!K8GMJ#*]!W.K.9J#*!=N#kk.'8'.(Z!W#G!(*8.(#K#9(G!KZW.'8K#9(#J`!&J!B#J(! i(*#!

J(.=.GZ#!#9!8J(&KZW.'8(.&9!B8*!=#!B8(.#9(!ID8)=#8J!OQV!!

:! "#G!(*&J)=#G!WZB*#GG.kG!r!P$•!W#G!GJL#(G!8='&&=&WZB#9W89(G!B*ZG#9(#9(!J9!GY9W*&K#!

WZB*#GG.k!IO$QV! /=.9.MJ#K#9(]! =#! B8(.#9(! B#J(! B*ZG#9(#*! J9#! .**.(8).=.(Z]! W#G!

'&KB&*(#K#9(G!8c*#GG.kG]!W#G!'&9WJ.(#G!GJ.'.W8.*#GV!"#G!G.c9#G!'=.9.MJ#G!<8).(J#=G!WJ!

GY9W*&K#!WZB*#GG.k!G&9(!#9!cZ9Z*8=!*#9'&9(*ZG!8J!W#J`.bK#!B=89!r!'#!G&9(!W#G!Z(8(G!

WYGB<&*.MJ#G]!8R#'! J9#! (*.G(#GG#]!J9#!8B8(<.#]!W#G! (*&J)=#G!WJ!G&KK#.=]! J9#!8J(&:

WZR8=&*.G8(.&9!IOd]OPQV!"N8**i(!W#!=N8='&&=.G8(.&9!B#*K#(!W89G!=8!K8L&*.(Z!W#G!'8G!J9#!

8KZ=.&*8(.&9!WJ!GY9W*&K#!WZB*#GG.kV!h!9&(#*!(&J(!W#!KiK#!MJNJ9#!B*.G#!#9!'<8*c#!WJ!

GY9W*&K#! WZB*#GG.k! #(! W#! =N8='&&=&WZB#9W89'#! #9! KiK#! (#KBG ! G#*8.(! W#! K#.==#J*!

B*&9&G(.'V! "#G! (*&J)=#G! =.ZG! n! =NJG8c#! WN8='&&=! B#JR#9(! Zc8=#K#9(! #9(*8.9#*! W#G!

ZRZ9#K#9(G! 9Zc8(.kG!8J! 9.R#8J! G&'.8=]! k8K.=.8=! &J! B*&k#GG.&99#=]!K8L&*89(! 8.9G.! =#!

GY9W*&K#! WZB*#GG.kV!A.! &9! G#! *Zkb*#! 8J`! )8G#G! 9#J*&).&=&c.MJ#G! '.(Z#G! B=JG! <8J(]!

=N8='&&=!8c.(!W#!K89.b*#!9Zc8(.R#!GJ*!=#!GYG(bK#!W#!*Z'&KB#9G#!B&JR89(!Zc8=#K#9(!

K8L&*#*!=#!GY9W*&K#!WZB*#GG.kV!

:! "N89`.Z(Z!r!6==#!#G(!Zc8=#K#9(!(*bG!k*ZMJ#9(#!'<#j!=#!GJL#(!WZB#9W89(!n!=N8='&&=!#(!G#!

K89.k#G(#!B8*!W#G!8((8MJ#G!W#!B89.MJ#]!J9#!B<&).#!G&'.8=#!&J!J9#!89`.Z(Z!cZ9Z*8=.GZ#V!

"#G! Z(8(G! W#! G(*#GG! B&G(:(*8JK8(.MJ#G!&9(! J9#! k*ZMJ#9'#! Z=#RZ#! '<#j! =#G! B8(.#9(G!

8='&&=&WZB#9W89(GV! 3=G! G&9(! G&JR#9(! =.ZG! n! J9! (*8JK8(.GK#! W89G! =N#9k89'#! &J!

=N8W&=#G'#9'#!IOPQV!

:! " #G!(*&J)=#G!W#!=8!B#*G&998=.(Z!r!"#G!(*&J)=#G!W#!=8!B#*G&998=.(Z!G&9(!Z(JW.ZG!W#BJ.G!W#!

9&K)*#JG#G! 899Z#G! #(! G#*8.#9(! B*ZG#9(G! '<#j! dP•! W#G! B#*G&99#G! 8='&&=&:

WZB#9W89(#G!IOdQV! "#G! B#*G&998=.(ZG! =#G! B=JG! G&JR#9(! *#9'&9(*Z#G! G&9(! =#G!

B#*G&998=.(ZG! 89`.#JG#G! #(! =#G! B#*G&998=.(ZG! WJ! c*&JB#! C! I)&*W#*=.9#]! 89(.G&'.8=#]!

<.G(*.&9.MJ#!&J!98*'.GG.MJ#QV!3=!8!Z(Z!WZK&9(*Z!MJ#!B=JG!=N8='&&=.G8(.&9!Z(8.(!GZRb*#]!B=JG!

&9! B&JR8.(! *#(*&JR#*! W#G! B#*G&998=.(ZG! 89(.G&'.8=#GV! "#G! '8*8'(Z*.G(.MJ#G! W#! =8!

B#*G&998=.(Z!89(.G&'.8=#!I=#G!WZ=.(G]!=8!K.G#!#9!W89c#*Q!G&9(!G&JR#9(!.9(*.MJZ#G!8R#'!=8!

B*ZG#9'#! W#! (*&J)=#G! =.ZG! n! =N8='&&=.G8(.&9! '<*&9.MJ#V! "#G! (*8.(G! W#! '#*(8.9#G!

B#*G&998=.(ZG!B8(<&=&c.MJ#G!IWZB#9W89'#]!G#9(.K#9(!W#!R.W#]!*#'<#*'<#!W#!G#9G8(.&9Q!

'&9G(.(J#9(!RZ*.(8)=#K#9(!k8'(#J*G!W#!*.GMJ#!WN8WW.'(.&9V!

:! "#!GJ.'.W#!r!69R.*&9!O$•!W#G!B#*G&99#G!MJ.!G#!GJ.'.W#9(!B*ZG#9(#9(!J9!8)JG!&J!J9#!

WZB#9W89'#!n!=N8='&&=V!"8!K&*(8=.(Z!B8*!GJ.'.W#!#G(!#9R.*&9!d!k&.G!B=JG!.KB&*(89(#!MJN#9!

B&BJ=8(.&9! cZ9Z*8=#!IO,QV! 2#G! k8'(#J*G! #9! =.#9! 8R#'! =N8='&&=.G8(.&9! G&9(! G&JR#9(!

*#(*&JRZG!r! J9#! .KBJ=G.R.(Z! MJ#! =N&9! *#(*&JR#! W89G! =8! B#*G&998=.(Z! 89(.G&'.8=#]! J9!



!
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ZB.G&W#!WZB*#GG.k!'8*8'(Z*.GZ!&J!B*&)8)=#K#9(!k8R&*.GZ!B8*!W#G!k8'(#J*G!cZ9Z(.MJ#G!

B#JR#9(!i(*#!*#(*&JRZGV!

:! "8! G'<.j&B<*Z9.#!r! 69(*#! +$! n! t$•! W#G! B8(.#9(G! G'<.j&B<*b9#G! 8J*8.#9(! J9! (*&J)=#!

WNJG8c#!n!=N8='&&=!IOdQV!/#((#!'&9 G&KK8(.&9!#`'#GG.R#!8J*8.(!B&J*!'&9GZMJ#9'#!J9#!

8JcK#9(8(.&9!W#G!B*&B&G!WZ=.*89(G!#(!J9#!K8L&*8(.&9!W#!=#J*!8W<ZG.&9]!J9!*.GMJ#!B=JG!

.KB&*(89(!W#!(#9(8(.R#!WN8J(&=YG#]!J9#!8JcK#9(8(.&9!W#G!'&KB&*(#K#9(G!8c*#GG.kGV!

:! "#G!(*&J)=#G!).B&=8.*#G!r!3=!8!Zc8=#K#9(!Z(Z!*#(*&JRZ#!J9#!'&**Z=8(.&9!#9(*#!=#G!(*&J)=#G!

).B&=8.*#G!#(!=8!'&9G&KK8(.&9!WN8='&&=V!/#((#!'&9G&KK8(.&9!G#*8.(!K8L&*Z#!8J!'&J*G!

W#G! B<8G#G! K89.8MJ#G! #(! W#G! ZB.G&W#G! K.`(#GV! 3=! #`.G(#! G&JR#9(! J9! *#(8*W! W#!

W.8c9&G(.'V!"NZR&=J(.&9!W#!'#G!(*&J)=#G!#G(!8cc*8RZ#!B8*!=8!'&9G&KK8(.&9!#`'#GG.R#!

WN8='&&=V!

:! "#G! '& :8WW.'(.&9G!r! >=JG! W#! P$•! W#G! B8(.#9(G! 8='&&=&WZB#9W89(G! '&9G&KK#9(!

MJ&(.W.#99#K#9(!WJ!(8)8'!IOdQV!"8!WZB#9W89'#!8J!'8998).G!#G(!Zc8=#K#9(!W#!B=JG!#9!

B=JG!k*ZMJ#9(#V!

B8>908.1* 121G/,4:,<890?1:;E<9,:85,;4?1<?F:=,85/,L.0?1,46.,50?1<8/1.401:;4?;EE85,;4 1:=/;4,L.0 1
6789:;;91

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

,%-* ./0)-1)*+2)+&3"&1%%&(*"#(%-+

"#G!(*&J)=#G!WZB*#GG.kG!
-

:! P$•!W#G!GJL#(G!8='&&=&WZB#9W89(G!
:! 3**.(8).=.(Z]!'&KB&*(#K#9(G!8c*#GG.kG!
:! D*.G(#GG#]!8B8(<.#]!(*&J)=#G!WJ!

G&KK#.=]!8J(&:WZR8=&*.G8(.&9!

"N89`.Z(Z!
-

:! D*bG!k*ZMJ#9(#!
:! 0((8MJ#G!W#!B89.MJ#!
:! ><&).#G!G&'.8=#G!
:! 09`.Z (Z!cZ9Z*8=.GZ#!
:! s(8(!W#!G(*#GG!B&G(:(*8JK8(.MJ#!

"#G!(*&J)=#G!W#!=8!B#*G&998=.(Z!
-

:! >#*G&998=.(Z!89`.#JG#!
:! >#*G&998=.(Z!WJ!c*&JB#!C!

I)&*W#*=.9#]!89(.G&'.8=#]!<.G(*.&9.MJ#]!
98*'.GG.MJ#Q!

"#!GJ.'.W#!
-

:! d!k&.G!B=JG!k*ZMJ#9(!MJ#!W89G!=8!
B&BJ=8(.&9!cZ9Z*8=#!

:! 3KBJ=G.R.(Z!

"8!G'<.j&B<*Z9.#!
-

:! 0JcK#9(8(.&9!W#G!B*&B&G!WZ=.*89(G!
:! ;8L&*8(.&9!W#!=#J*!8W<ZG.&9!
:! 1.GMJ#!B=JG!.KB&*(89(!WN8J(&=YG#!
:! /&KB&*(#K#9(G!8c*#GG.kG!

"#G!(*&J)=#G!).B&=8.*#G!
-

:! /&9G&KK8(.&9!K8L&*Z#!8J!'&J*G!
W#G!ZB.G&W#G!K89.8MJ#G!#(!W#G!
ZB.G&W#G!K.`(#G!

"#G!'& :8WW.'(.&9G!
-

:! P$•!W#G!8='&&=&WZB#9W89(G!kJK#9(!
WJ!(8)8' !

:! 2ZB#9W89'#!8J!'8998).G!W#!B=JG!#9!
B=JG!k*ZMJ#9(#!



!
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!

,=W=c=-6JGFH-HD-OLAJYH-MAJ-@H-Q[SHOGD-Y[D[JA@GFBH-

! "#! KZW#'.9! cZ9Z*8=.G(#! 8! J9! *g=#! '#9(*8=! W89G! =8! B*.G#! #9! '<8*c#! W#G! B8(.#9(G!

8='&&=&WZB#9W89(G!8k.9!WN&*c89.G#*!8J!K.#J`!=8!G(*8(Zc.#!W#!G&.9G!8W8B(Z#!8J`!B8(.#9(GV!

! "#G!*#'&KK89W8(.&9G!W#!=8!A&'.Z(Z!E*89F8.G#!WN0='&&=&c.#!IAE0Q!WZk.9.GG#9(!=#!*g=#!

WJ!KZW#'.9!cZ9Z*8=.G(#!W89G!=8!B*.G#!#9!'<8*c#!W#G!B8(.#9(G!B*ZG#9(89(!W#G!DT0V!"#!KZW#'.9!

cZ9Z*8=.G(#!W&.(!i(*#!k&*KZ!8J!*#BZ*8c#!#(!WZB.G(8c#!W#G!B8(.#9(G!8='&&=&WZB#9W89(GV!3=!W&.(!

B&JR&.*!*Z8=.G#*!J9#!.9(#*R#9(.&9!)*bR#V!T9#!B*.G#!#9!'<8*c#!(<Z*8B#J(.MJ#!W&.(!Zc8=#K#9(!i(*#!

B*&B&GZ#!B8*!=#!KZW#'.9V!69k.9]!G.!=#!KZW#'.9!9N#G(!B8G!n!=N8.G#!8R#'!'#*(8.9#G!B*.G#G!#9!'<8*c#!

&J!G.!=#!B*&k.=!WJ!B8(.#9(!#G(!(*&B!'&KB=#`#]!.=!W&.(!=N&*.#9(#*!R#*G!W#G!G(*J'(J*#G!GBZ'.8=.GZ#G!

Iu$QV!

! 289G!J9!B*#K.#*!(#KBG]!.=!#G(!.KB&*(89(!W#!G#!G&JR#9.*!MJ#!=N8)G(.9#9'#!9N#G(!B8G!=8!

G#J=#! &B(.&9! (<Z*8B#J(.MJ#V! H&JG! B&JR&9G! #9R.G8c#*! '&KK#! &)L#'(.k! J9#! *ZWJ'(.&9! W#! =8!

'&9G&KK8(.&9]!.WZ8=#K#9(!.9kZ*.#J*#!n!+%!R#**#G!B8*!G#K8.9#!B&J*!=#G!<&KK#G!#(!%u!B&J*!=#G!

k#KK#GV!3=!8!#9!#kk#(!Z(Z!B*&JRZ!MJNJ9#!W.K.9J(.&9!W#!=8!'&9G&KK8(.&9!8BB&*(8.(!J9#!*ZWJ'(.&9!

W#G!'&KB=.'8(.&9G!#(!J9#!8KZ=.&*8(.&9!W#!=8!MJ8=.(Z!W#!R.#!I%%QV!

,=W=c=W=-6JGFH-HD-OLAJYH-SH-@XIFAYH-f-JGFZIH-

! "NJG8c#!n!*.GMJ#!W#R*8.(!i(*#!*#BZ*Z!=#!B=JG!(g(!B&GG.)=#!B8*!=#!KZW#'.9!cZ9Z*8=.G(#!8k.9!

W#!B&JR&.*!#kk#'(J#*!J9#!.9(#*R#9(.&9!)*bR#V!69!#kk#(]!.=!#G(!*#'&KK89WZ!W#!=#!*Z8=.G#*!'<#j!=#G!

<&KK#G! #(! =#G! k#KK#G! 8Y89(! #9(*#! P! #(! %t! 8J! MJ#G(.&998.*#! 0T23D! &J! =#G! <&KK#G! MJ.!

'&9G&KK#9(!B=JG!W#!+P!R#**#G!G(89W8*WG!B8*!G#K8.9#!&J!=#G!k#KK#G!MJ.!'&9G&KK#9(!B=JG!

W#!%u!R#**#G!G(89W8*WG!B8*!G#K8.9#!Iu%QV!6==#!WJ*#!#9!cZ9Z*8=!#9(*#!t!#(!%$!K.9J(#G!#(!#G(!

WN8J(89(!B=JG!#kk.'8'#!MJ#!=#!B8(.#9(!9N#G(!B8G!WZB#9W89(V!

! 3=! #`.G(#!G.`! Z(8B#G! '&KKJ9#G! B&J*! *Z8=.G#*! J9#! .9(#*R#9(.&9! )*bR#]! MJ#! =N&9! B#J(!

*ZGJK#*!G&JG!=N8'*&9YK#!89c=8.G]!E10;6A!Iu%Q!r!!

:! F""+ 86*1G!r!/N#G(!=8!*#G(.(J(.&9!W#G!*ZGJ=(8(G!8J!MJ#G(.&998.*#]!#9!G(.BJ=89(!8J!B8(.#9(!

W89G!MJ#==#!'8(Zc&*.#!.=!G#!G.(J#! !̂

:! M"'.2&'*6%)%(7#r!"#!'<89c#K#9(!W#!'&KB&*(#K#9(!8BB8*(.#9(!8J!B8(.#9(! !̂

:! D+$%1"#r!"#!B8(.#9(!W&.(!*#'#R&.*!J9#!.9k&*K8(.&9!'=8.*#]!GN.=!'&9(.9J#!n!'&9G&KK#*!W#!

=N8='&&=! !̂

:! >"&?#2;#1-*&5" #r!3=!k8J(!ZR&MJ#*!8R#'!=#!B8(.#9(!=#G!W.kkZ*#9(#G!G(*8(Zc.#G!W#!*ZWJ'(.&9!

W#!G8!'&9G&KK8(.&9!#(!=J.!'&9G#.==#*!J9#!'&9G&KK8(.&9!n!9#!B8G!WZB8GG#*!G#=&9!=#G!

*#'&KK89W8(.&9G!W#!=N4;A! !̂



!
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:! A3.*(-7 #/#3=!9#!k8J(!B8G!ZK#((*#!W#!LJc#K#9(!#(!k8.*#!B*#JR#!W#!).#9R#.==89'#! !̂

:! ="); 8";;%1*1%(7!r! "#! B8(.#9(! #G(! 8'(#J*! W#! G&9! '<89c#K#9(V! 3=! k8J(! =N#9'&J*8c#*! n!

*#(*&JR#*!J9!JG8c#!G.KB=#!Iu%QV!

! >=JG.#J*G!Z(JW#G!&9(!WZK&9(*Z!=N#kk.'8'.(Z!W#!'#G!.9(#*R#9(.&9G!#9!KZW#'.9#!cZ9Z*8=#!

'<#j!=# G!B8(.#9(G!8Y89(!J9!JG8c#!n!*.GMJ#!G89G!B*&)=bK#!W#!WZB#9W89'#V!2N8B*bG!J9#!KZ(8:

898=YG#! WNZ(JW#G! *89W&K.GZ#G]! =#G! .9(#*R#9(.&9G! )*bR#G! B#*K#((#9(! W#! *ZWJ.*#! =#! (8J`! W#!

K&*(8=.(Z!W89G!'#((#! '8(Zc&*.#!Iu+QV!!2#!B=JG]!=#G!B8(.#9(G!8W<b*#9(!(*bG!G&JR#9(!W89G!'#((#!

WZK8*'<#!#(!9#!G&9(!B8G!l!ci9ZG!m!WJ!k8.(!W#!W.G'J(#*!W#!=#J*!B*&)=bK#!WN8='&&=V!

,=W=c=]=-6JGFH-HD-OLAJYH-SH-@XA@OCC@CS[MHDSADOH-

! "8! B*.G#! #9! '<8*c#! W#! =N8='&&=&WZB#9W89'#! W&.(! '&KB*#9W*#! =8! B*.G#! #9! '<8*c#! WJ!

GY9W*&K#!W#!G#R*8c#!#(!=8!K.G#!#9!B=8'#!W#!(*8.(#K#9(!*ZWJ'(#J*!W#!=N8BBZ(#9'#!8='&&=.MJ#V!3=!

#`.G(#!W.kkZ*#9(G!G(8W#G!W89G!=8!B*.G#!#9!'<8*c#!W#!=8!WZB#9W89'#!n!=N8='&&=]!MJ.!WZB#9W#9(!W#!

=8!K&(.R8(.&9!WJ!B8(.#9(V!A#=&9!=#!K&Wb=#!(*89G:(<Z&*.MJ#!W#!>*&'<8G_8!#(!2./=#K#9(#]!.=!#`.G(#!

'.9M!Z(8B#G!W#!'<89c#K#9(!W#!'&KB&*(#K#9(!IE.cJ*#!,Q!IuOQr!

:! "#!G(8W#!W#!B*Z:'&9(#KB=8(.&9!r!h !'#!G(8W#]!=#!B8(.#9(!9#!*#GG#9(!B8G!=#!B*&)=bK#!W#!

G8!'&9G&KK8(.&9V!3=!9N#9R.G8c#!8J'J9!'<89c#K#9(! !̂

:! "# !G(8W#!W#!'&9(#KB=8(.&9!r!"#!B8(.#9(!'&KK#9'#!n!#9R.G8c#*!J9!'<89c#K#9(]!K8.G!.=!

<ZG.(#!n!*#9&9'#*!8J`!)Z9Zk.'#G!8'(J#=G! !̂

:! "#! G(8W#! W#! WZ(#*K.98(.&9!r! / N#G(! =#! G(8W#! W#! B*.G#! W#! WZ'.G.&9V! 3=! B*&c*8KK#! G#G!

B*&'<8.9#G!Z(8B#G! !̂

:! "#!G(8W#!WN8'(.&9!r!"#!B8(.#9(!8!#9c8cZ!W#G!'<89c#K#9(G!R#*G!W#G!K&W.k.'8(.&9G!WJ!

G(Y=#!W#!R.#! !̂

:! "8! B<8G#! W#! K8.9(.#9!r! /N#G(! J9#! BZ*.&W#! n! *.GMJ#V! "#! B8(.#9(! W&.(! k8.*#! k8'#! n! W#!

9&K)*#JG#G!(#9(8(.&9G! !̂

:! "8!*#'<J(# !r!/N#G(!J9#!Z(8B#!B&GG.)=#!WJ!B*&'#GGJG!9&*K8=!W#!'<89c#K#9(V!

! "#!KZW#'. 9!W&.(!8W8B(#*!G&9!W.G'&J*G!n!'<8MJ#!Z(8B#!W#!'<89c#K#9(!WJ!B8(.#9(]!B&J*!

=J.!B#*K#((*#!WNZR&=J#*!R#*G!=#!G(8W#!GJ.R89(V!"#G!.9(#*R#9(.&9G!)*bR#G!B#JR#9(!i(*#!B*&B&GZ#G!

n!(&JG!=#G!G(8W#G!W#!'<89c#K#9(V!"#!KZW#'.9!W&.(!k8.*#!B*#JR#!W#!).#9R#.==89'#!#(!WN#KB8(<.#!

IuuQV!
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1

! "#! GY9W*&K#! W#! G#R*8c#! B#J(! G#! K89.k#G(#*! B8*! W#G! GYKB(gK#G! GJ*R#989(!

.KKZW.8(#K#9(!&J!LJGMJNn!W.`!L&J*G!8B*bG!=N8**i(!W#!=N8='&&=V!/#G!K89.k#G(8(.&9G!(*8WJ.G#9(!J9!

Z(8(! W#! K89MJ#! BGY'<.MJ#]! '&KB&*(#K#9(8=! #(! B<YG.MJ#V! "#! (*8.(#K#9(! B#*K#(! WNZR.(#*! =8!

GJ*R#9J#! W#! (*&J)=#G! GJ)L#'(.kG! I89`.Z(Z]! 8c.(8(.&9]! .**.(8).=.(Z]! .9G&K9.#]! '8J'<#K8*GQ]! W#!

(*&J)=#G! 9#J*&RZcZ(8(.kG! IGJ#J*G]! (*#K)=#K#9(G]! (8'<Y'8*W.#]! <YB#*(#9G.&9! 8*(Z*.#==#Q! #(! W#!

(*&J)=#G!W.c#G(.kG!I89&*#`.#]!98JGZ#G]!R&K.GG#K#9(GQV!

! "#G!)#9j&W.8jZB.9#G!G&9(!=#!(*8.(#K#9(!KZW.'8K#9(#J`!W#!B*#K.b*#!.9(#9(.&9!=&*G!WJ!

G#R*8c#V!6==#G!B#*K#((#9(!W#!*ZWJ.*#!=8!GJ*R#9J#!#(!=8!GZRZ*.(Z!WJ!GY9W*&K#!W#!G#R*8c#V!3=!#G(!

*#'&KK89WZ!WXJ(.=.G#*!W#G!)#9j&W.8jZB.9#G!n!W#K.:R.#!=&9cJ#!'&KK#!=#!W.8j#B8K!I-8=.JK ‚QV!

3=!k8J(!Y!8GG&'.#*!J9#!R.(8K.9&(<Z*8B.#!B8*!(<.8K.9#!IR.(8K.9#!C%Q!#(!J9#!)&99#!<YW*8(8(.&9!I8J!

K&.9G!W#J`!=.(*#G!WN#8J!B8*!L&J*Q!Iut QV!!

! T9!G#R*8c#!8K)J=8(&.*#!B#J(!i(*#!#9R.G8cZ!G.!=N#9(&J*8c#!WJ!B8(.#9(!#G(!B*ZG#9(]!G.!G&9!

Z(8(!(<YK.MJ#!#G(!G8(.Gk8.G89(!G89G!B8(<&=&c.#!BGY'<.8(*.MJ#!8GG&'.Z#]!G.!=#!B8(.#9(!9#!B*ZG#9(#!

B8G! WN89(Z'ZW#9(! W#!+")%,%?3# (,"3"&'! &J! W#! '*.G#G! '&K.(.8=#G! #(! GN.=! 9#! B*ZG#9(#! B8G! W#!

'&KB=.'8(.&9G!G&K8(.MJ#G!IuvQV!

! 2#! B=JG]! .=! #`.G(#! '.9M! KZW.'8K#9(G! B#*K#((89(! WN8.W#*! =#! B8(.#9(! n! K&W.k.#*! G8!

'&9G&KK8(.&9!WN8='&&=!IudQ!r!!

:! 2#J`!KZW.'8K#9(G!B&J*!8.W#*!n!*ZWJ.*#!=8!'&9G&KK8(.&9!WN8='&&=!r!

%:! "#! 98=KZkb9#!IA#=.9'*&‚Q!#G(!'&KK#*'.8=.GZ!W#BJ.G!k.9!+$%uV!/N#G(!J9!89(8c&9.G(#!

W#G!*Z'#B(#J*G!&B.&eW#G!•!#(!W#=(8V!/N#G(!J9!(*8.(#K#9(!n!B*#9W*#!G.!=#!B8(.#9(!B#*F&.(!

J9!*.GMJ#!W#!'&9G&KK#*!W#!=N8='&&=]!'#!9N#G(!W&9'!B8G!k&*'ZK#9(!J9!KZW.'8K#9(!
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n!B*#9W*#!(&JG!=#G!L&J*GV!"#!B8(.#9(!W#R.#9(!8'(#J*!W#!G&9!(*8.(#K#9(V!"#G!B*.9'.B8J`!

#kk#(G! G#'&9W8.*#G! G&9(! W#G! (*&J)=#G! W.c#G(.kG]! W#G! (*&J)=#G! WJ! G&KK#.=! &J! W#!

=N8((#9(.&9!IuPQV!

+:! "#! ) 8'=&kb9#! I".&*#G8=‚]! C8'=&kb9#! f#9(.R8‚]! C8'=&'J*‚Q! #G(! '&KK#*'.8=.GZ!

W#BJ.G!%,du!B&J*!=#G!'&9(*8'(J*#G!WN&*.c.9#!9#J*&=&c.MJ#]!K8.G!#G(!J(.=.GZ!W#BJ.G!

W#!9&K)*#JG#G!899Z#G!<&*G!0;;!B&J*!=#!(*&J)=#!W#!=NJG8c#!W#!=N8='&&=V!2#BJ.G!

+$%u]! .=! W.GB&G#! WNJ9#! *#'&KK89W8(.&9! (#KB&*8.*#! WNJ(.=.G8(.&9! I1DTQ]! '#! MJ.!

B#*K#(!G&9!*#K)&J*G#K#9(!W89G!'#!'8W*#V!/N#G(!J9!8c&9.G(#!WJ!*Z'#B(#J*!50C0!

C!Iu, QV!>=JG.#J*G!Z(JW#G!&9(!B#*K.G!W#!K&9(*#*!MJ#!=#!) 8'=&kb9#!B&JR8.(!i(*#!J(.=.GZ!

n!W#G!W&G#G!Z=#RZ#G]!8R#'!J9#!B#*G&998=.G8(.&9!WJ!(*8.(#K#9(!8k.9!W#!=#!*ZB8*(.*!#9!

k&9'(.&9!WJ!1,*$%&5V!"8!W&G#!K8`.K8=#!MJ&(.W.#99#!*#'&KK89WZ#!#G(!W#!P$!Kc!

B8*!L&J*V!"#G!#kk#(G!.9WZG.*8)=#G!G&9(!k*ZMJ#9(G!K8.G!G&JR#9(!)Z9.9GV!

:! SJ8(*#!KZW.'8K#9(G!B&J*!8.W#*!8J!K8.9(.#9!W#!=N8)G(.9#9'#]!=#!) 8'=&kb9#!B&JR89(!i(*#!

J(.=.GZ!W89G!=#G!W#J`!'8(Zc&*.#G!IuPQr!

%:! "N8'8KB*&G8(#!I0&(8=‚Q!#G(!.9(*&WJ.(!WbG!MJ#!B&GG.)=#!8J!WZ)J(!WJ!G#R*8c#V!/N#G(!

J9! 89(8c&9.G(#! c=J(8K8(#*c.MJ#]! MJ.! B#*K#(! W#! '&**.c#*! =#! *#9k&*'#K#9(!

c=J(8K8(#*c.MJ#!*ZGJ=(89(!W#!=8!'&9G&KK8(.&9!WN8='&&=V!3=!8!K&9(*Z!G&9!.9(Z*i(!B&J*!

=#!K8.9(.#9!W#!=N8)G(.9#9'#!#(!=#!*.GMJ#!W#!*#'<J(#!n!O!#(!%+!K&.G!8B*bG!=#!G#R*8c#V!

3=! 8! B#J! WN#kk#(G! .9WZG.*8)=#G]! =#! B=JG! k*ZMJ#9(! Z(89(! =8! W.8**<Z#V! "8! WJ*Z#! W#!

B*#G'*.B(.&9!#G(!#9!cZ9Z*8=!WNJ9!89V!

+:! "#! 98=(*#`&9#!I1#R.8‚Q!#G(!K&.9G!#kk.'8'#!MJ#!=N8'8KB*&G8(#!W89G!=#!K8.9(.#9!W#!

=N8)G(.9#9'#V!HZ89K&.9G]!.=!8!J9!#kk#(!)Z9Zk.MJ#!'<#j!=#G!B8(.#9(G!8Y89(!J9!(*&J)=#!

W#!=NJG8c#!WN8='&&=!Z=#RZV!/N#G(!J9!89(8c&9.G(#!W#G!*Z'#B(#J*G!&B.&eW#G!• ]!'#!MJ.!

B#*K#(!W#!W.K.9J#*!=N8'(.R8(.&9!WJ!'.*'J.(!W#!=8!*Z'&KB#9G#!.9WJ.(#!B8*!=N8='&&=V!3=!8!

J9#!)&9 9#!(&=Z*89'#V!"8!WJ*Z#!W#!B*#G'*.B(.&9!#G(!W#!O!K&.GV!

O:! "#! W.GJ=k.*8K#!I6GB#*8=‚Q]! 'N#G(!J9!.9<.).(#J*!W#!=N8'Z(8=WZ<YW#!WZG<YW*&cZ98G#]!

MJ.! .9<.)#!=8!WZc*8W8(.&9!W#!=N8'Z(8=WZ<YW#!B*&WJ.(!B8*!=N&`YW8(.&9!W#!=N8='&&=V!3=!

.9WJ.(!W&9'!J9!#kk#(!89(8)JG#]!#9(*8.989(!J9!K8=8.G#]!8R#'!W#G!R&K.GG#K#9(G!#(!

B8*k&.G!J9#!<YB&(#9G.&9!8*(Z*.#==#V!3=!k8J(!W&9'!R#.==#*!n!'#!MJ#!=#!B8(.#9(!B*#99#!).#9!

G&9!(*8.(#K#9(V!T9#!GJ*R#.==89'#!KZW.'8=#!W&.(!i(*#!K.G#!#9!B=8'#!'&KB(#!(#9J!W#G!

#kk#(G!.9WZG.*8)=#G!9#J*&=&c.MJ#G!#(!<ZB8(.MJ#G!c*8R#G!It$ QV!!

! h !'#((#!B*.G#!#9!'<8*c#!KZW.'8K#9(#JG#]!9&JG!B&JR&9G!8L&J(#*!J9#!B*.G#!#9!'<8*c#!

W#G! '&K&*).W.(ZG!G&K8(.MJ#G]!BGY'<.8(*.MJ#G]!=#! (*8.(#K#9(!W#G!(*&J)=#G!*#=8(.&99#=G!#(!W#G!

(*&J)=#G!'&c9.(.kGV!"#G!c*&JB#G!WN#9(*8.W#!B#JR#9(!Zc8=#K#9(!8K#9#*!J9!G&J(.#9!8J!B8(.#9(]!

J9!B8*(8c#!WN#`BZ*.#9'#!#(!J9!*ZG#8J!*#=8(.&99#=!IuPQV!



!
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,=]=-6AJBGOI@AJGB[F-OLHg-@A-MHJFCDDH-hY[H-

! "N8='&&=.G8(.&9! '<#j! =8! B#*G&99#! ocZ#! #G(! J9! RZ*.(8)=#! B*&)=bK#! W#! G89(Z! BJ)=.MJ#!

'&KB(#!(#9J!W#!=N#`B89G.&9!WZK&c*8B<.MJ#!W89G!'#((#!(*89'<#!WNoc#V!H&JG!Z(JW.#*&9G!W89G!

J9!B*#K.#*!(#KBG!'#((#!KJ(8(.&9!WZK&c*8B<.MJ#!BJ.G!9&JG!9&JG!.9(Z*#GG#*&9G!8J!WZB.G(8c#!

W#!=N8='&&=!'<#j!=8!B#*G&99#!ocZ#]!#9k.9!9&JG!8)&*W#*&9G!=#G!GBZ'.k.'.(ZG!W#!=8!B*.G#!#9!'<8*c#!

WJ!GZ9.&*V!

,=]=W=-*[KGDGBGCD-SH-@A-MCMI@ABGCD-hY[H--

,=]=W=W=-̂ MGS[QGC@CYGH-

! 2Zk.9.*!=8!B#*G&99#!ocZ#!#G(!(*bG!WZ=.'8(!'8*!'#((#!'8(Zc&*.#!#G(!(*bG!<Z(Z*&cb9#]!8==89(!

WJ! L#J9#! *#(*8.(Z! 8J(&9&K#]! n! =8! B#*G&99#! (*bG! ocZ#]! B&JR89(! 8R&.*! W#G! B8(<&=&c.#G!

'<*&9.MJ#G]!i(*#!WZB#9W89(#!&J!#9!B#*(#!WN8J(&9&K.#V!"Noc#!<8).(J#==#K#9(!*#(#9J!B8*!=N4;A!

'&**#GB&9W!n!=Noc#!W#!=8!*#(*8.(#]!'N#G(:n:W.*#!#9(*#!v$!#(!vt!89GV!

! 3=!#`.G(#!J9!R.#.==.GG#K#9(!B8*(&J(!W89G!=#!K&9W#!'&KB(#!(#9J!W#!=N8JcK#9(8(.&9!W#!=8!

MJ8=.(Z!W#!R.#!#(!W#!=8!W.K.9J(.&9!WJ!(8J`!W#!kZ'&9W.(Z!It %QV!"#!R.#.==.GG#K#9(!WZK&c*8B<.MJ#!

G#!WZk.9.(!B8*!=8!B*&B&*(.&9!W#!B#*G&99#G!ocZ#G!B8*!*8BB&*(!n!=8!B&BJ=8(.&9!(&(8=#V!3=!#`.G(#!J9!

'<89c#K#9(! W#! WZK&c*8B<.#]! '8*8'(Z*.GZ! B8*! J9#! k8.)=#! K&*(8=.(Z! #(! J9#! k8.)=#! 98(8=.(Z]!

'&9(*.)J89(!n!=N8JcK#9(8(.&9!WJ!R.#.==.GG#K#9(!WZK&c*8B<.MJ#V!

! H&JG!B&JR&9G!W&9'!'&9G(8(#*!J9#!RZ*.(8)=#!KJ(8(.&9!WZK&c*8B<.MJ#!r!#9!+$%t]!.=!Y!8!

,$$!K.==.&9G!W#!B#*G&99#G!ocZ#G!W#!B=JG!W#!v$!89G!#(!&9!#G(.K#!MJN#9!+$t$]!.=!Y!#9!8J*8!+!

K.==.8*WG! It +QV! /&9'#*989(!=#G!B#*G&99#G!W#!B=JG!W#!P$!89G]!#==#G!G&9(!8J!9&K)*#!W#!%+t!

K.==.&9G!8'(J#==#K#9(]! '&9(*#!uOu!K.==.&9G!W#!B#*G&99#G!#9!+$t$V!69R.*&9!P$•!R.R*&9(!W89G!

W#G!B8YG!n!k8.)=#!*#R#9J!&J!.9(#*KZW.8.*#!#9!+$t$!It+ QV!69!+$%$]!=8!B&BJ=8(.&9!k*89F8.G#!Z(8.(!

'&KB&GZ#! W#! %t! $$$! '#9(#98.*#G]! '#! MJ.! #G(! %O! k&.G! B=JG! MJ#! =8! B&BJ=8(.&9! W#! %,d$V! "8!

BY*8K.W#!W#G!oc#G!#9!E*89'#!B*ZRJ#!#9!+$v$!B8*!*8BB&*(!n!+$$d!'&9k.*K#!=8!(#9W89'#!WJ!

R.#.==.GG#K#9(!W#!=8!B&BJ=8(.&9!ItOQ!IE.cJ*#!%$QV!

!



!
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!

+,-./01 '( 121GF/8E,60160?1Y-0?1041+/84:01041)(($1051041)(#(1@"* A1

1

! 69!&J(*#]!=#!R.#.==.GG#K#9(!GN8''Z=b*#!*8B.W#K#9(V!>8*!#`#KB=#]!=8!E*89'#!8!#J!%t$!89G!

B&J*!GN8W8B(#*!n!=N8JcK#9(8(.&9!W#!%$!n!+$•!W#!=8!B8*(!W#G!B=JG!W#!v$!89G]!'#!MJ.!'&**#GB&9W!

n!J9!G.`.bK#!W#!=8!B&BJ=8(.&9V!4 9!#G(.K#!n!=N<#J*#!8'(J#==#!MJNJ9!B8YG!'&KK#!=8!/<.9#!9N8J*8!

MJ#!+$!89G!B&J*!=#!k8.*#!It+ QV!

! "N#GBZ*89'#!W#!R.#!n!=8!98.GG89'#!'&**#GB&9W!8J!9&K)*#!K&Y#9!WN899Z#G!*#G(89(!n!

R.R*#!B&J*!J9#!cZ9Z*8(.&9!k.'(.R#!G&JK.G#!8J`!'&9W.(.&9G!W#!K&*(8=.(Z!W#!=N899Z#V!69!+$$,]!#9!

E*89'#]! #==#!#G(!W#!Pu!89G!#(!W#K.!B&J*!=#G!k#KK#G!#(!W#!dd]P!89G!B&J*!=#G!<&KK#G]!'#!MJ.!

'&**#GB&9W!n!J9#!8JcK#9(8(.&9!W#!(*&.G!89G!B&J*!=#G!<&KK#G!#(!W#J`!89G!B&J*!=#G!k#KK#G!

#9!=N#GB8'#!W#!%$!89G!Itu Q!IE.cJ*#!%%QV!

!



!
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!

+,-./01 '' 121O?<H/84:01601D,01601'&"(1Z1)(("1@"! A1

1

! T9!8J(*#!'*.(b*#!.9(Z*#GG89(!n!Z(JW.#*!B&J*!'&998.(*#!=8!MJ8=.(Z!W#!R.#!W#G!GZ9.&*G!#G(!

=N#GBZ*89'#! W#! R.#! G89G! .9'8B8'.(Z! I6-A3Q]! MJ.! *#B*ZG#9(#! =#! 9&K)*#! WN899Z#G!MJNJ9#!

B#*G&99#!B#J(!#GBZ*#*!R.R*#!#9!Z(89(!8J(&9&K#!B&J*!=#G!8'(#G!W#!=8!R.#!MJ&(.W.#99#V!"N6A-3!

8JcK#9(#!B=JG!MJ#!=N#GBZ*89'#!W#!R.#!#9!E*89'#!#(!#G(!#G(.KZ#!n!vu]+!89G!B&J*!=#G!k#KK#G!

#(!vO]%!B&J*!=#G!<&KK#G!Itu QV!

! "#!9.R#8J!WNZWJ'8(.&9!#G(!Zc8=#K#9(!#9!(*8.9!WNZR&=J#*!W89G!'#((#!(*89'<#!WNoc#V!69!

#kk#(]!#9(*#!%,P+!#(!%,,,]!=8!B*&B&*(.&9!W#!B#*G&99#!ocZ#!9&9!W.B=gKZ#!8!W.K.9JZ!W#!K&.(.Z!

#(!'#((#!(#9W89'#!R8!'&9(.9J#*!W89G!'#!G#9G!Itt QV!

! "8!B*&B&*(.&9!W#!B#*G&99#!ocZ#!R.R89(!G#J=#!#G(!).#9!W.kkZ*#9(#!#9!k&9'(.&9!WJ!G#`#V!

69!+$$u]!u+•!W# G!k#KK#G!W#!B=JG!W#!vt!89G!G&9(!K8*.Z#G!'&9(*#!dt•!W#G!<&KK#GV!/#=8!

B#J(!i (*#!#`B=.MJZ!B8*!J9#!B=JG!k&*(#!K&*(8=.(Z!'<#j!=#G!<&KK#G!#(!=8!W.kkZ*#9'#!WNoc#!K&Y#9!

#9(*#!=#G!'&9L&.9(GV!

! 69!+$$P]!#9!E*89'#]!,v•!W#G!GZ9.&*G!&9(!'&9GJ=(Z!J9!KZW#'.9!cZ9Z*8=.G(#!8J!'&J*G!

W#!=8!W#*9.b*#!899Z#V!2#!B=JG]!=#!9&K)*#!WN<&GB.(8=.G8(.&9G!8JcK#9(#!8R#'!=Noc#!WJ!k8.(!W#G!

9&K)*#JG#G!K8=8W.#G!'<*&9.MJ#G!#(!W#G!B&=Y:B8(<&=&c.#GV!

,=]=W=]=-+H-aGHG@@GFFHQHDB-MLeFGC@CYGZIH--

! "#! R.#.==.GG#K#9(! '&**#GB&9W! 8J! l!B*&WJ.(! W#!=N8''JKJ=8(.&9! WNJ9! R8G(#! ZR#9(8.=! W#!

W&KK8c#G!K&=Z'J=8.*#G!#(!'#==J=8.*#G!8J!k.=!WJ!(#KBGV!3=!#9(*8.9#!J9#!WZc*8W8(.&9!B*&c*#GG.R#!



!
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W#G!'8B8'.(ZG!B<YG.MJ#G!#(!K#9(8=#G]!J9#!K8L&*8(.&9!WJ!*.GMJ#!W#!K8=8W.#!#(]!#9k.9]!=#!WZ'bG!m!

It+ QV!HZ89K&.9G]!'#G!K&W.k.'8(.&9G!9NZR&=J#9(!B8G!B&J*!(&J(!=#!K&9W#!W#!=8!KiK#!k8F&9!#(!

=Noc#!B<YG.&=&c.MJ#!9N8!MJ#!B#J!W#!*8BB&*(V!

! 3=! #`.G(#! W#! 9&K)*#J`! k8'(#J*G! .9k=J#9F89(! =#! R.#.==.GG#K#9(! #9!)&99#! G89(Z!r!

=N#9R.*&99#K#9(!k8.(!B8*(.#!W#G!k8'(#J*G!=#G!B=JG!.KB&*(89(G!#(!.9k=J#9'#!(*bG!(g(!=#!R.#.==.GG#K#9(!

IWbG!=N#9k89'#QV!3=!k8R&*.G#!Zc8=#K#9(!=8!K.G#!#9!B=8'#!WN<8).(JW#G!W#!R.#!ZMJ.=.)*Z#GV!A.!'#G!

'&9WJ.(#G!G&9(!B&J*GJ.R.#G!(&J(!8J!=&9c!W#!=8!R.#]!8=&*G!=#G!k8'(#J*G!8GG&'.ZG!8J!R.#.==.GG#K#9(!

G#*&9(!W.K.9JZGV!"#G!'8*8'(Z*.G(.MJ#G!cZ9Z(.MJ#G!G&9(!Zc8=#K#9(!n!B*#9W*#!#9!'&KB(#!r!W#!

9&K)*#J`!cb9#G!G&9(! .KB=.MJZG!W89G!=#!R.#.==.GG#K#9(V!h!=NZ'<#==#! '<*&K&G&K.MJ#]!=8! (8.==#!

W#G!(Z=&Kb*#G!G.(JZG!n!=N#`(*ZK.(Z!W#G! '<*&K&G&K#G!W.K.9J#!n! '<8MJ#! 'Y'=#!W#!*ZBZ(.(.&9!

'#==J=8.*#V!h!B8*(.*!WNJ9!'#*(8.9!G#J.=]!=8!W.R.G.&9!9#!B#J(!B=JG!G#!k8.*#V!0.9G.!=8!(8.==#!W#G!(Z=&Kb*#G!

*#9(*#!#9!'&KB(#!W89G!=#!B<Z9&Kb9#!W#!R.#.==.GG#K#9(]!J9#!B#*G&99#!8Y89(!W#G!(Z=&Kb*#G!

B=JG! =&9cG! R.#.==.*8! K&.9G! R.(#! Itu QV! 3=! #`.G(#! '#*(8.9#G! K8=8W.#G! cZ9Z(.MJ#G! #9(*8.989(! J9!

R.#.==.GG#K#9(! B*ZK8(J*Z]! '#! MJ.! '&9k.*K#! =#! *g=#! .KB&*(89(! W#! =8! cZ9Z(.MJ#! W89G! =#!

R.#.==.GG#K#9(V!69k.9!=#G!'8*8'(Z*.G(.MJ#G!B#*G&99#==#G!IB8*!#`#KB=#!=#!G#`#]!=8!k8K.==#!&y!9&JG!

G&KK#G!9ZGQ!*#9(*#9(!Zc8=#K#9(!#9! '&KB(#V!/#=8!#9(*8.9#!W#G!.9Zc8=.(ZG!W#!G89(Z!(&J(!8J!

=&9c!W#!9&(*#!R.#]!MJ.!#`B=.MJ#9(!=#G!W.GB8*.(ZG!#9!(#*K#G!W#!G89(Z!n!J9!oc#!8R89'Z!It+ QV!

! 2#! B=JG]! =#! R.#.==.GG#K#9(! B#J(! GN8''&KB8c9#*! WNJ9! GY9W*&K#!cZ*.8(*.MJ#]! MJ.! G#!

'8*8'(Z*.G#!B8*!=N8BB8*.(.&9!W#!B=JG.#J*G!Z(8(G!W#!G89(Z!MJ.!9#!'&9G(.(J#9(!B8G!*Z#==#K#9(!W#G!

B8(<&=&c.#G!W.G(.9'(#G]!'&KK#!=8!k*8c.=.(Z]!=#G!'<J(#G]!=#G!#G'8**#G]!MJ.!G&9(!G&JR#9(!=#!*ZGJ=(8(!

W#!B=JG.#J*G!B*&)=bK#G!G&JG:L8'#9(GV!

! "Noc.GK#! GN#G(! WZR#=&BBZ! W#BJ.G! B=JG.#J*G! WZ'#99.#GV! /#! K&(! *#9R&.#! 8J`!

W.G'*.K.98(.&9G!#9R#*G!=#G!B#*G&99#G!ocZ#G]!WJ#G!n!W#G!G(Z*Z&(YB#G!'&KK#!=#!k8.(!MJ#!(&J(#!

B#*G&99#!ocZ#!#G(!WZB#9W89(#!#(!'&9G(.(J#!W&9'!J9!k8*W#8J!B&J*!G#G!B*&'<#GV!4*]!=#G!GJL#(G!
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k8K.=.8=]!W#G!ZRZ9#K#9(G!W#!R.#!W&J=&J*#JG#]!J9#!B#*(#!WN8J(&9&K.#! !̂

:! T9#! 8((#.9(#! BGY'<.8(*.MJ#! (#==#! MJNJ9! GY9W*&K#! WZB*#GG.k! &J! J9#! 89`.Z(Z]! &J! W#G!

(*&J)=#G!WJ!G&KK#.=! !̂

:! 2#G!' <J(#G!n!*ZBZ(.(.&9! !̂

:! T9#!B*ZG#9(8(.&9!B#J!'&KKJ9#!WNJ9#!8kk#'(.&9!G&K8(.MJ#]!=8!B*ZG#9'#!W#!B=JG.#J*G!

B8(<&=&c.#G!.9R8=.W89(#G! !̂

:! T9#!WZ9J(*.(.&9V!
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! 2#G!k8'(#J*G!B*ZW.'(.kG!WNJ9#!'&9G&KK8(.&9!WN8='&&=!&9(!Zc8=#K#9(!Z(Z!*#(*&JRZG!r!=#!

G#`#!K8G'J=.9]!=#!(8)8c.GK#]!=#G!ZRZ9#K#9(G!W#!R.#!9Zc8(.kG!#(!=#G!B*&)=bK#G!G&'.8J`V!3=!#G(!

W&9'! .9(Z*#GG89(! WN8R&.*! J9#! 8((#9(.&9! (&J(#! B8*(.'J=.b*#! '<#j! 9&G! B8(.#9(G! B&J*! '.)=#*! =#!

WZB.G(8c#!WNJ9#!'&9G&KK8(.&9!#`'#GG.R#!WN8='&&=V!2#!B=JG]!.=!#`.G(#!J9!9&K)*#!.KB&*(89(!W#!

B#*G&99#G!MJ.!8JcK#9(#9(!=#J*! '&9G&KK8(.&9!#9!R.#.==.GG89(!WJ!k8.(!WNJ9#!8JcK#9(8(.&9!WJ!

(#KBG!=.)*#]!WNJ9#!8JcK#9(8(.&9!W#!=#J*!*#R#9J!#(!WJ!WZ'bG!W#!=#J*G!B*&'<#GV!"N&)L#'(.k!WNJ9!

*#BZ*8c#! B*Z'&'#! #G(! WNZR.(#*! =8! GJ*R#9J#! WNZR#9(J#==#G! '&KB=.'8(.&9G! #(! W&9'! WN8KZ=.&*#*!

9&(*#!B*.G#!#9!'<8*c#!'<#j!'#G!B8(.#9(GV!

,=]=]=U=-3A@GSGB[-SHF-SGKK[JHDBF-ZIHFBGCDDAGJHF-

! /&KK#!'<#j!=N8WJ=(#!B=JG!L#J9#]!J9!.9(#**&c8(&.*#!8''&KB8c9Z!WNJ9!#`8K#9!'=.9.MJ#!

K.9J(.#J`!#(!W#!(#G(G!).&=&c.MJ#G!#G(!B#J!GBZ'.k.MJ#!B&J*!*#BZ*#*!J9#!'&9G&KK8(.&9!WN8='&&=!

#`'#GG.R#!#9!G&.9G!B*.K8.*#GV!69!#kk#(]!J9#!8JcK#9(8(.&9!W#G!(*89G8K.98G#G!9N#G(!&)G#*RZ#!

MJ#! '<#j! t$•! W#G! 8='&&=.MJ#G! #(! #G(! =#! K8*MJ#J*! WNJ9#! '&KB=.'8(.&9! <ZB8(.MJ#V! "8!

'&9G&KK8(.&9! WZ'=8*Z#! WN8='&&=! I/20Q! B#J(! i(*#! J(.=#! G.! =#! GJL#(! ocZ! 9#! B*ZG#9(#! B8G! W#!

(*&J)=#G!'&c9.(.kGV!/N#G(!J9!K&Y#9!G.KB=#!#(!*8B.W#!WNZR8=J#*!=8!k*ZMJ#9'#!#(!=8!MJ89(.(Z!WN8='&&=!

'&9G&KKZ]!#9!*#GB#'(89(!J9#!k&*KJ=8(.&9!W#!MJ#G(.&9!=8!B=JG!&JR#*(#!B&GG.)=#]!'&KK#!B8*!

#`#KB=#! l !MJ#! '&9G&KK#j :R&JG! '&KK#! )&.GG&9G! =&*G! WNJ9#! L&J*9Z#! 9&*K8=#!w!m!IvvQV!

HZ89K&.9G!'#((#!KZ(<&W#!B#J(!'&KB&*(#*!W#G!).8.G!W#!KZK&*.G8(.&9!#(!.=!k8J(!W&9'!'.)=#*!W#G!

BZ*.&W#G!W#!*ZkZ*#9'#!'&J*(#]!K8.G!W89G!'#G!'8G:=n]!#==#G!B#JR#9(!9#!B8G!i(*#!*#B*ZG#9(8(.R#G!

W#!=8!'&9G&KK8(.&9!WN8='&&=V!

! H&JG!W#R&9G!W&9'!9&JG!8.W#*!W#G!MJ#G(.&998.*#G!B&J*!i(*#!=#!B=JG!&)L#'(.k!B&GG.)=#V!!

! H&JG!8==&9G!8)&*W#*!W89G!J9!B*#K.#*!(#KBG!=#G!W.kkZ*#9(G!MJ#G(.&998.*#G!MJ.!#`.G(#9(!

B&J*!ZR8=J#*!=8!'&9G&KK8(.&9!WN8='&&=]!BJ.G!9&JG!R#**&9G!MJ#=!MJ#G(.&998.*#!#G(!=#!B=JG!k.8)=#!

'<#j!=8!B#*G&99#!ocZ#!r!

:! "N0T23D!r! /N#G(!J9!MJ#G(.&998.*#!MJ.!8!Z(Z!K.G!8J!B&.9(!B8*!=N4;A!B&J*!ZR8=J#*!=#G!

W.kkZ*#9(#G! '&9G&KK8(.&9G!WN8='&&=! 8R#'! %$! MJ#G(.&9G! I099#`#! +QV! 3=! #G(!G.KB=#! n!

K#((*#!#9!B=8'#]!k.8)=#!#(!*#B*&WJ'(.)=#!IvdQV!/N#G(!=#!MJ#G(.&998.*#!=#!B=JG!J(.=.GZ!W89G!

=#G!Z(JW#G!G'.#9(.k.MJ#GV!>&J*!'<8'J9#!W#G!%$!MJ#G(.&9G]!.=!#`.G(#!J9#!'&(8(.&9!W#!$!n!

u!#9!k&9'(.&9!W#G!*ZB&9G#GV!T9!G'&*#!GJBZ*.#J*!n!P!'<#j!=N<&KK#!#(!d!'<#j!=8!k#KK#!

*ZRb=#!J9!KZGJG8c#!WN8='&&=V!3=!8!J9#!G#9G.).=.(Z!n!,d•!#(!J9#!GBZ'.k.'.(Z!n!dP•!Iut QV!

3=!#`.G(#!J9#!R#*G.&9!*8''&J*'.#]!=N0T23D:']!MJ.!*#B*#9W!=#G!(*&.G!B*#K.b*#G!MJ#G(.&9GV!

T9!G'&*#!GJBZ*.#J*!n!u!'<#j!=#G!<&KK#G!#(!O!'<#j!=#G!k#KK#G!W&.(!k8.*#!ZR&MJ#*!J9!

KZGJG8c#! IvPQV! 2N8B*bG! =8! AE0]! 'N#G(! =#! (#G(! n! J(.=.G#*! B&J*! =#! WZB.G(8c#! W#G!

'&9G&KK8(.&9G!8='&&=.MJ#G!#9!G&.9G!B*.K8.*#G!IvtQV!3=!9NY!8!K8=<#J*#JG#K#9(!MJ#!B#J!

WNZ(JW#G!ZR8=J89(!G8!k.8).=.(Z!'<#j!=8!B#*G&99#!ocZ#V!H&JG!B&JR&9G!9Z89K&.9G!'.(#*!
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=NZ(JW#! W#! >&p#==! #(! ;'399#G! *Z8=.GZ#! #9! %,,u]! GJ*! ,,! B8(.#9(G! W#! B=JG! W#! vt! 89G!

B*ZG#9(89(!J9#!'&9G&KK8(.&9!B*&)=ZK8(.MJ#!WN8='&&=]!<&GB.(8=.GZG!#9!0JG(*8=.#]!&y!.=!

8!Z(Z!*#(*&JRZ!J9#!W.K.9J(.&9!W#!=8!G#9G.).=.(Z!#(!J9#!GBZ'.k.'.(Z!.9'<89cZ#! Iv , QV!!

:! "#! /056}26D0 ! I2.K.9J#*]!69(&J*8c#]!D*&B]!0='&&=Q!r! /N#G(!J9!&J(.=!WNZR8=J8(.&9!WJ!

WZB.G(8c#!W#!=N8='&&=]!'&KB*#989(!u!MJ#G(.&9G!IE.cJ*#!%uQV!3=!8!J9#!G#9G.).=.(Z!W#!Pu•!

#(!J9#!GBZ'.k.'.(Z!W#!,t•V!T9!G'&*#!GJBZ*.#J*!n!+!*ZRb=#!J9#!'&9G&KK8(.&9!WN8='&&=!n!

*.GMJ#! Id$QV! 3=! 8! =N8R89(8c#! WNi(*#!*8B.W#! #(! G.KB=#! WNJ(.=.G8(.&9V! 3=! k8J(! *ZWJ.*#! =8!

'&9G&KK8(.&9!=#!B=JG!(g(!B&GG.)=#!8k.9!W#!9#!B8G!ZR&=J#*!R#*G!=8!K8=8W.#!8='&&=.MJ#V!!

!
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1

:! "#! MJ#G(.&998.*#! E0/6! IE&*KJ=#! B&J*! 0BB*&'<#*! =8! /&9G&KK8(.&9! WN8='&&=! B8*!

69(*#(.#9Q!r! /N#G(! J9! 8J(&:MJ#G(.&998.*#! K.G! #9! B=8'#! B8*! =N?8J(#! 0J(&*.(Z! W#! A89(Z!

I?0AQ!B&J*!=#G!KZW#'.9G!cZ9Z*8=.G(#G!B&J*!*#BZ*#*!=#G!'&9G&KK8(.&9G!n!*.GMJ#V!3=!#G(!

G.KB=#]!k8'.=#!WNJ(.=.G8(.&9!#(!B#J(!i(*#!J(.=.GZ!W89G!=#!)J(!W#!*Z8=.G#*!W#G!.9(#*R#9(.&9G!

)*bR#GV!3=!G#!'&KB&G#!W#!t!MJ#G(.&9G!IE.cJ*#!%t Q!Id%QV!

!
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1

:! "#! ;0AD :5 ! I>%1-%5*&# D)12-2)%'3# =1,""&%&5# P"'( # Q" ,%*(,%1Q! r! /N#G(! J9!8J(&:

MJ#G(.&998.*#!GBZ'.k.MJ#!B&J*!ZR8=J#*!=8!'&9G&KK8(.&9!WN8='&&=!'<#j!=8!B#*G&99#!ocZ#!

Id+QV! 3=! #G(! '&KB&GZ! W#! +u! MJ#G(.&9GV! ;8=<#J*#JG#K#9(]! .=! .9R#G(.cJ#! B#J! =#G!

'&K&*).W.(ZGV!2#!B=JG]!G8!R#*G.&9!cZ*.8(*.MJ#!9N#G(!B8G!R8=.WZ#!#9!k*89F8.G!IvvQV!

:! "N01>A! ID)12-2)#M")*("+# B,26)"3'# =?,$"7 Q! r! /N#G(!J9!&J(.=! (*bG!B*&K#((#J*!W89G!=#!

*#BZ*8c#!W#G!'&9G&KK8(.&9G!8='&&=.MJ#G!'<#j!=8!B#*G&99#!ocZ#V!3=!.9(bc*#!=#!*#Bb*#!

W#G!'&K&*).W.(ZG!#(!=8!B*.G#!W#G!KZW.'8K#9(G]! '#!MJ.!G#K)=#!.9W.GB#9G8)=#!W89G!=#!

WZB.G(8c#!WN8='&&=!'<#j!=#!GJL#(!ocZV!>&J*!=#!K&K#9(]!.=!9N#G(!B8G!(*8WJ.(!#9!k*89F8.GV!

"NJ9#!W#!'#G!B*.9'.B8=#G!=.K.(#G!#G(!MJN.=!'&KB&*(#!v$!MJ#G(.&9G!#(!G#K)=#!W&9'!K&.9G!

8W8B(Z!n!=8!B*ZR#9(.&9!B*.K8.*#!B8*!=#!KZW#'.9!cZ9Z*8=.G(#!IdOQV!

! "N0T23D! 8! Z(Z! '&9FJ! B&J*! WZB.G(#*! J9#! '&9G&KK8(.&9! #`'#GG.R#! WN8='&&=! B8*! =#!

KZW#'.9! cZ9Z*8=.G(#V! "#! B&.9(! 9Zc8(.k! W#! '#! (#G(! B#J(! i(*#! =8! WJ*Z#! W#! B8GG8(.&9! WJ!

MJ#G(.&998.*#V!0.9G.!.=!8!Z(Z!WZR#=&BBZ!=8!R#*G.&9!'&J*(#]!=N0T23D:']!MJ.!G#K)=#!i(*#!J9!)&9!

'&KB*&K.GV!2#!B=JG]!.=!G#K)=#!MJ#!=N0T23D!G&.(!GJBZ*.#J*!8J!/056}26D0!#(!8J!;0AD!B&J*!

=#!WZB.G(8c#!WNJ9#!'&9G&KK8(.&9!WN8='&&=!'<#j!=8!B#*G&99#!ocZ#!IduQV!"#G!G#J.=G!B&J*!=N0T23D!

B&J*!WZk.9.*!J9!KZGJG8c#!'<#j!=#!G#9.&*!G&9(!B*&)8)=#K#9(!.9kZ*.#J*G!n!P]!K8.G!.=!9N8!B8G!Z(Z!

*#(*&JRZ!W#!'&9G#9GJG!B&J*!=#!K&K#9(V!H&JG!B&JR&9G!Zc8=#K#9(!*#B*&'<#*!n!=N0T23D!MJ#!



!

"#$%&!'()*+,- !.!/01&2!34252$6%62!.!,7%82$&%9:!32!;%<#=2&!.!>?>?! #%!
!"#$%#$&''&() *+' *+,&-./ &

=#G!(*&.G!B*#K.b*#G!MJ#G(.&9G!GN.9(Z*#GG#9(!n!=8!MJ89(.(Z!WN8='&&=! '&9G&KKZ#V!/<#j!=#!GJL#(!

ocZ]! '#((#! MJ89(.(Z! #G(! G&JR#9(! K&.9G! .KB&*(89(#! #(! =8! W89c#*&G.(Z! #G(! G&JR#9(! WJ#! 8J`!

K&W.k.'8(.&9G!B<YG.&=&c.MJ#G!WJ!R.#.==.GG#K#9(!#(!n!=8!B&=Y:KZW.'8(.&9!IOuQV!!

! "#!/056!#G(!B=J(g(!J(.=.GZ!B&J*!*#BZ*#*!W#G!KZGJG8c#G!WN8='&&=!GJ*!=8!R.#!#9(.b*#!#(!.=!

G#K)=#!W&9'!B#J!.9W.MJZ!B&J*!=#!WZB.G(8c#!WNJ9#!'&9G&KK8(.&9!n!*.GMJ#!W89G!'#((#!(*89'<#!

WNoc#V!2#!B=JG]!.=!#G(!*8*#!MJ#!=#!GZ9.&*!B*ZG#9(#!W#G!GY9W*&K#G!W#!G#R*8c#!#(!.=!B#J(!8**.R#*!

MJ#!=N#9(&J*8c#!9#!G&.(!B8G!B*ZG#9(]!'#!MJ.!*#9W!=8!W#J`.bK#!MJ#G(.&9!J9!B#J!&)G&=b(#V!/#G!

MJ#G(.&9G!G&9(!W&9'!K&.9G!B#*(.9#9(#G!'<#j!=#!GJL#(!ocZV!"#!MJ#G(.&998.*#!E0/6!WZR#=&BBZ!

#9!E*89'#!G#K)=#!B#J!GBZ'.k.MJ#!B&J*!=#G!B#*G&99#G!ocZ#GV!HZ89K&.9G]!'<#j!=#G!KZW#'.9G!

cZ9Z*8=.G(#G!J(.=.G89(!WZLn!'#!MJ#G(.&998.*#]!.=!#G(!'&9G#.==Z!W#!B&J*GJ.R*#!G&9!J(.=.G8(.&9!KiK#!

'<#j!=#G!GZ9.&*G!IvvQV!!

! "#!GYG(bK#!01>A]!K.G!#9!B=8'#!B8*!E.9_!#(!G#G!'&==bcJ#G]!G#K)=#!GJBZ*.#J*!8J`!8J(*#G!

MJ#G(.&998.*#G]!K8.G!.=!9N#`.G(#!B&J*!=#!K&K#9(!8J'J9#!R#*G.&9!k*89F8.G#!#(!G8!K.G#!#9!B=8'#!

G#K)=#!'&KB=#`#!B&J*!=#!WZB.G(8c#!#9!B*ZR#9(.&9!B*.K8.*#!'&KB(#!(#9J!W#!=8!9Z'#GG.(Z!WNJ9!

&*W.98(#J*!B&J*!898=YG#*!=#G!*ZGJ=(8(G!n!=N8.W#!WNJ9!B*&c*8KK#!.9k&*K8(.MJ#!Ivv]dt QV!

,=]=U=-+HF-OCQM@GOABGCDF-FM[OGKGZIHF-SXIDH-OCDFCQQABGCD-SXA@OCC@-OLHg-@A-MHJFCDDH-
hY[H-

! "N8='&&=!G#*8.(!*#GB&9G8)=#!W#!%,t!$$$!WZ'bG!B8*!89!#9!6J*&B#]!KiK#!G.!'#G!'<.kk*#G!

G&9(! W.kk.'.=#G! n! '&9k.*K#*! '&KB(#! (#9J! WJ! B#J! WNZ(JW#G! *Z8=.GZ#GV! "#G! '&KB=.'8(.&9G!

GBZ'.k.MJ#G!WNJ9#!'&9G&KK8(.&9!WN8='&&=!'<#j!=8!B#*G&99#!ocZ#!G&9(!W&9'!Zc8=#K#9(!W.kk.'.=#G!

n!'&998.(*#!B&J*!=#G!KiK#G!*8.G&9GV!

! "#G! '&KB=.'8(.&9G! WJ! GJL#(! ocZ! B#JR#9(! i(*#! '=8GGZ#G! #9! W#J`! '8(Zc&*.#GV! H&JG!

Z(JW.#*&9G!WNJ9#!B8*(!=#G!'&KB=.'8(.&9G!WJ#G!n!J9#!'&9G&KK8(.&9!8.cJ[!BJ.G!9&JG!8)&*W#*&9G!

=#G!'&KB=.'8(.&9G!#9!=.#9!8R#'!J9#!'&9G&KK8(.&9!'<*&9.MJ#V!

,=]=U=W=-'CQM@GOABGCDF-JHBJCIa[HF-@CJF-SXIDH-OCDFCQQABGCD-SXA@OCC@-AGYId-

! "#G!'&KB=.'8(.&9G!WNJ9#!8='&&=.G8(.&9!8.cJ[!8**.R#9(!#9!cZ9Z*8=!n!W#G!'&9G&KK8(.&9G!

)#8J'&JB!B=JG!k8.)=#G!'<#j! =#!B8(.#9(!ocZ!MJ#!'<#j!=N8WJ=(#!L#J9#]!#9!*8.G&9!W#G!K&W.k.'8(.&9G!

B<YG.&=&c.MJ#G!'.(Z#G!B*Z'ZW#KK#9(V!"N8='&&=.G8(.&9!8.cJ[!'<#j!=8!B#*G&99#!ocZ#!ZR&=J#!#9!

(*&.G!B<8G#G!WZR#=&BBZ#!W89G!=#!B*#K.#*!B8*8c*8B<#!r!J9#!B<8G#!WN#`'.(8(.&9!BGY'<&K&(*.'#]!

J9#! B<8G#! WN.9'&&*W.98(.&9]! BJ.G! =#! '&K8V! 2#G! (*&J)=#G! WJ! *Y(<K#]! 9&(8KK#9(! =N8*Y(<K.#!

'8*W.8MJ#!B8*!k.)*.==8(.&9!8(*.8=#]!B#JR#9(!i(*#!WZ'&JR#*(G!=&*G!WNJ9#!8='&&=.G8(.&9!K8GG.R#V!2#G!

'<J(#G]! W#G! GY9W*&K#G! '&9kJG.&99#=G! #(! W#G! (*&J)=#G! '&KB&*(#K#9(8J`! B#JR#9(! i(*#!

Zc8=#K#9(! *#9'&9(*ZGV! 2#R89(! (&J(! GY9W*&K#! cZ*.8(*.MJ#]! J9#! '&9G&KK8(.&9! #`'#GG.R#!

WN8='&&=!W#R*8.(!i(*#!ZR&MJZ#V!"#!l!*Zk=#`#!.8(*&cb9#!m!#G(!K8.9(#989(!G&JR#9(!ZR&MJZ!W89G!

=#G!GY9W*&K#G!cZ*.8(*.MJ#GV!"#!KZW#'.9!W#R*8.(!Zc8=#K#9(!8R&.*!=#!l!*Zk=#`#!8='&&=!m!IdvQV!
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,=]=U=]=-'CQM@GOABGCDF-JHBJCIa[HF-@CJF-SXIDH-OCDFCQQABGCD-OLJCDGZIH-
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B=8'#!B&J*!=.K.(#*!=8!GJ*R#9J#!W#!'&KB=.'8(.&9!'<#j!=8!B#*G&99#!ocZ#V!4*]!=8!MJ#G(.&9!W#!=8!

'&9G&KK8(.&9!WN8='&&=!&J!KiK#!W#!(8)8'!'<#j!=#!GJL#(!ocZ!9#!*#9(*#!B8G!W89G!'#((#!B&=.(.MJ#!

W#!B*ZR#9(.&9]!8=&*G!MJ#!9&JG!8R&9G!WZLn!RJ!MJ#!'#((#!(*89'<#!WNoc#!#G(!#9!B=#.9#!#`B89G.&9!

#(!MJ#!=#!B*&)=bK#!W#G!8WW.'(.&9G!#G(!).#9!B*ZG#9(!IP+QV!

! 2#!B=JG]!=8!'&9G&KK8(.&9!WN8='&&=!B&G#!W#G!B*&)=bK#G!W#!G89(Z!BJ)=.MJ#!n!'8JG#!W#!

W#J`!W.G'&J*G!W.8KZ(*8=#K#9(!&BB&GZG!r!WNJ9#!B8*(]!=8!'&9G&KK8(.&9!WN8='&&=!#G(!K8JR8.G#!

B&J*!=8!G89(Z!#(!WN8J(*#!B8*(]!=8!'&9G&KK8(.&9!W#!R.9!#G(!8GG&'.Z#!n!J9!#kk#(!)Z9Zk.MJ#!GJ*!=#!

*.GMJ#! WN.9k8*'(JG! WJ! KY&'8*W#]! K#GG8c#! =8*c#K#9(! *#=8YZ! B8*! =#G! 8='&&=.#*G! #(! =8!k.=.b*#!

R.(.'&=#V!/#*(8.9G!B8(.#9(G!'&998.GG#9(!B8*!'~J*!'#!*#k*8 .9V!69!(89(!MJ#!KZW#'.9]!9&JG!W#R&9G!

'&998.(*#! =#G! *#'&KK89W8(.&9G! #(! 8R&.*! J9! W.G'&J*G! k#*K#! 8JB*bG! W#! 9&G! B8(.#9(GV! "#G!

W.kkZ*#9(#G!Z(JW#G!*#(*&JR#9(!#9!#kk#(!J9#!'&J*)#!#9!7!#9(*#!=8!'&9G&KK8(.&9!WN8='&&=!#(!=8!

K&*). :K&*(8=.(Z! '&*&98*.#99#V! "#G! 9&9:)JR#J*G! 8J*8.#9(! W&9'! J9! *.GMJ#! B=JG! .KB&*(89(! W#!

GJ*R#9J#!W#!K8=8W.#!'&*&98.*#]!K8.G!'#G!B*&B&G!G&9(!n!9J89'#*V!69!#kk#(]!9&JG!9#!G8R&9G!

B8G!G.!'N#G(!=N8)G#9' #!(&(8=#!WN8='&&=!MJ.!8JcK#9(#!=#!*.GMJ#]!&J!G.!W89G!'#((#!'8(Zc&*.#]!=#G!

GJL#(G!9#!G&9(!B8G!W#G!89'.#9G!)JR#J*G!MJ.!&9(!8**i(Z!=N8='&&=!n!'8JG#!WNJ9!*.GMJ#!Z=#RZ!W#!

K8=8W.#! '&*&98*.#99#V! 2#! B=JG]! '#(! l!#kk#(! )Z9Zk.MJ#!m! WJ! R.9! #G(! *#(*&JRZ! GJ*! J9#!

'&9G&KK8(.&9!(*bG!K&WZ*Z#!WN8='&&=!I%$!n!O$!c!WN8='&&=!BJ*!B8*!L&J*!B&J*!=#G!<&KK#G!#(!%$!n!

+$!c!WN8='&&=!BJ*!B8*!L&J*!'<#j!=#G!k#KK#GQV!/N#G(!W&9'!J9#!j&9#!W#!'&9G&KK8(.&9!(*bG!Z(*&.(#!

IPOQV!

! 3=!#G(!Zc8=#K#9(!.KB&*(89(!W#!*8BB#=#*!MJ#!=8!'&9G&KK8(.&9!WN8='&&=!#9(*8.9#!W#!(*bG!

9&K)*#JG#G! '&KB=.'8(.&9G]! WN8J(89(! B=JG! '<#j! =#! GJL#(! ocZ! I8JcK#9(8(.&9! WJ! *.GMJ#! W#!

GY9W*&K#G! cZ*.8(*.MJ#G! I'k! 3V+V%V+Q]! K8L&*8(.&9! WJ! *.GMJ#! W#! <89W.'8B! #(! W#! 9&K)*#JG#G!

B8(<&=&c.#G]!8cc*8R8(.&9!W#G!GYKB(gK#G!B<YG.MJ#G]!K&W.k.'8(.&9!W#G!#kk#(G!KZW.'8K#9(#J`]!

8JcK#9(8(.&9! W#G! WZ'bGQV! "#G! K&W8=.(ZG! W#! '&9G&KK8(.&9! G&9(! Zc8=#K#9(! .KB&*(89(#G! n!

'&998.(*#V! T9#! '&9G&KK8(.&9! #`'#GG.R#! #9! J9#! G#J=#! k&.G! 8! K&9(*Z! J9#! 8JcK#9(8(.&9!

WN.9k8*'(JG!WJ!KY&'8*W#!#(!W&9'!J9!*.GMJ#!8''*J!W#!WZ'bG!'&*&98*.#9!IPOQV!



!
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! "#G!'&9G#.=G!n!.9'J=MJ#*!8J`!B#*G&99#G!ocZ#G!*#L&.c9#9(!W&9'!=#G!*#'&KK89W8(.&9G!

WJ!l!).#9 !R.#.==.*!mV!3=!9NY!8!B&J*!=#!K&K#9(!8J'J9!B*&c*8KK#!&kk.'.#=!B&J*!=8!B*ZR#9(.&9!W#G!

*.GMJ#G!WNJ9#!'&9G&KK8(.&9!WN8='&&=!'<#j!=#!GJL#(!ocZV!

! E.9_! 8! B*&B&GZ! J9! B*&c*8KK#! W#! B*ZR#9(.&9! #(! WNZWJ'8(.&9! GJ*! =8! '&9G&KK8(.&9!

WN8='&&=! '<#j! =8! B#*G&99#! ocZ#V! +$,! B#*G&99#G! ocZ#G! &9(! B8*(.'.BZ! n! =NZ=8)&*8(.&9! WNJ9!

B*&c*8KK#!WNZWJ'8(.&9!B&J*!GZ9.&*!.9(.(J=Z!D#P2*'(#P2#@"*)(-#%&#!*(",#!%;"#RS#K#((89(!=N8''#9(!

GJ*! =8! *#=8(.&9! #9(*#! =N8='&&=! #(! =8!'&9G&KK8(.&9! 8''*J#! W#! KZW.'8K#9(G]! =NZR&=J(.&9! W#G!

B*Z&''JB8(.&9G!KZW.'8=#G!#(!BGY'<&G&'.8=#G!#(!=#G!ZR#9(J#==#G!8=(Z*8(.&9G!W#!=N8J(&9&K.#V!T9#!

ZR8=J8(.&9! B*Z! #(! B&G(:.9(#*R#9(.&9! 8! Z(Z! *Z8=.GZ#! GJ*! %$%! GJL#(G! ocZG! n! =N8.W#! WNJ9! 8J(&:

MJ#G(.&998.*#V! "#G! *ZGJ=(8(G! W#! '#((#! Z(JW#! &9(! K&9(*Z! J9#! 8KZ=.&*8(.&9! G.c9.k.'8(.R#! W#G!

'&998 .GG89'#G!8B*bG!.9(#*R#9(.&9V!"#G!B#*G&99#G!ocZ#G!Z(8.#9(!B*i(#G!n!G#!W&'JK#9(#*!GJ*!

=8!B*ZR#9(.&9!W#G!B*&)=bK#G!=.ZG!n!=N8='&&=V!"#G!.9k&*K8(.&9G!Z(8.#9(!WZ=.R*Z#G!n!=N8.W#!WNJ9!=.R*#(!

IOv!B8c#GQ!#(!WNJ9#!)*&'<J*#!IK&.9G!WZ(8.==Z#QV!3=!9N8!B8G!Z(Z!(*&JRZ!W#!W.kkZ*#9'#!G.c9.k.'8(.R#!

#9(*#!=#G!W#J`!=&*G!W#!=NZR8=J8(.&9!B&G(:MJ#G(.&998.*#V!3=!8!Zc8=#K#9(!Z(Z!B*&JRZ!MJ#!dt•!W#G!

GJL#(G!B*ZkZ*8.#9(!)Z9Zk.'.#*!W#!'&9G#.=!W#!B*ZR#9(.&9!B8*!W#G!W&'JK#9(G!Z'*.(G]!B=J(g(!MJ#!W#G!

'&9G#.=G!WZ=.R*ZG!B8*!J9#!B#*G&99#V!"#G!GZ9.&*G!G&9(!W&9'!B*i(G!n!=.*#!W#G!.9k&*K8(.&9G!GJ*!=#G!

*#=8(.&9G!#9(*#!=8!'&9G&KK8(.&9!WN8='&&=]!=8!G89(Z!#(!=#G!KZW.'8K#9(G!IPuQV!
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!

!

!

!

!

!

!

!

!

!
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,=U=-6JCR@[QABGZIHF-SHF-BJCIR@HF-SH-@XIFAYH-SXA@OCC@-HB-@HIJF-OCQM@GOABGCDF-SADF-@HF-
GDFBGBIBGCDF-MCIJ-MHJFCDDHF-hY[HF-

! D&J(!KZW#'.9!cZ9Z*8=.G(#!#G(!'&9k*&9(Z!n!=8!B*&)=ZK8(.MJ#!W#!=8!'&9G&KK8(.&9!WN8='&&=!

'<#j!=8!B#*G&99#!ocZ#!*ZG.W#9(#!#9!6?>02V!3=!9N#G(!B8G!(&JL&J*G!k8'.=#!WN8)&*W#*!'#!(<bK#!#(!

W#!B&JR&.*!K&9(#*!W#G!B*&L#(G!W#!G&.9G]!WJ!k8.(!WNJ9!B*&)8)=#!K89MJ#!W#!'&998.GG89'#!#(!W#!

k&*K8(.&9V!

! 2 #!B=JG]!=8!B#*G&99#!ocZ#!MJ.!GN8='&&=.G#!l !WZ*89c#!m!K&.9G!MJ#!=8!B#*G&99#!L#J9#!#(!

W&9'!9&JG!9&JG!.9(Z*#GG&9G!K&.9G!8J`!'&9GZMJ#9'#G!W#!'#((#! 8='&&=.G8(.&9V!69!#kk#(]!=N.R*#GG#!

GJ*!=8!R&.#!BJ)=.MJ#!&J!=#!*#(*8.(!W#!B#*K.G!9#!'&9'#*9#9(!B8G!'#((#!'8(Zc&*.#!W#!B#*G&99#GV!

"#G!'&9GZMJ#9'#G!G&9(!#GG#9(.#==#K#9(!.9W.R.WJ#==#G]!8R#'!J9#!K8L&*8(.&9!W#G!'&KB=.'8(.&9G!

WJ#G!n!=N8='&&=!#(!J9#!WZc*8W8(.&9!W#!=8!MJ8=.(Z!W#!R.#]!B&JR89(!i(*#!=8!'8JG#!&J!=8!'&9GZMJ#9'#!

WNJ9!JG8c#!WN8='&&=V!69!k8.(]!'#((#!'&9G&KK8(.&9!WN8='&&=!#G(!B*&)8)=#K#9(!KJ=(.k8'(&*.#==#V!

! "N8='&&=.GK#!WJ!GJL#(!ocZ!#G(!B=JG!8BB8*#9(!#9!.9G(.(J(.&9!MJNn!W&K.'.=#!'8*!.=!#G(!B=JG!

GJ*R#.==Z! #(! MJN.=! B#J(! 8R&.*! B=JG! W#! '&9GZMJ#9'#G! 9Zk8G(#G! 9&(8KK#9(! GJ*! =#! B=89! G&'.8=V!

HZ89K&.9G]!=#G!*ZB#*'JGG.&9G!WNJ9#!8='&&=.G8(.&9!B#JR#9(!i(*#!(&=Z*Z#G]!9Zc=.cZ#G]!WZ9.Z#G!

G#=&9!=#G!G&.c989(G!#(!=#G!.9G(.(J(.&9GV!

! H&JG!8)&*W#*&9G!W89G!J9!B*#K.#*!(#KBG!=#G!cZ9Z*8=.(ZG!'&9'#*989(!=#G!6?>02]!BJ.G!

9&JG! 9&JG! .9(Z*#GG#*&9G! B=JG! B*Z'.GZK#9(! n! =8! '&9G&KK8(.&9! WN8='&&=! W89G! '#G!

Z(8)=.GG#K#9(G!#(!8J`!W.kkZ*#9(#G!B*&)=ZK8(.MJ#G!MJ.!#9!WZ'&J=#9(!#9!k&9'(.&9!W#G!'*&Y89'#G!

W#G!G&.c989(G!#(!W#G!k8K.==#G!BJ.G!9&JG!Z(JW.#*&9G!=#G!GBZ'.k.'.(ZG!W#G!B*.G#G!#9! '<8*c#!n!

K#((*#!#9!B=8'#!W89G!'#G!.9G(.(J(.&9GV!

,=U=W=-4[D[JA@GB[F-FIJ-@HF-/(6!*-

,=U=W=W=-̂ MGS[QGC@CYGH-

! "#G!6?>02!&9(!Z(Z!'*ZZG!#9!E*89'#!#9!%,,,!B8*! =8!*Zk&*K#!W#G!Z(8)=.GG#K#9(!B&J*!

B#*G&99#G! ocZ#GV! /#G! G(*J'(J*#G! &9(! J9! #9c8c#K#9(! W#! MJ8=.(Z! W#G! G&.9G! c*o'#! n! J9#!

'&9R#9(.&9!G.c9Z#!8R#'!=#!/&9G#.=!2ZB8*(#K#9(8=!#(!=N0c#9'#!1 Zc.&98=#!W#!A89(Z!I01AQV!"#!

9&K)*#!W#!B#*G&99#G!ocZ#G!8JcK#9(#!#9!E*89'#!c*o'#!n!=N8==&9c#K#9(!W#!=N#GBZ*89'#!W#!

R.#V! >8*! '&9GZMJ#9(]! =#! 9&K)*#! W#! GJL#(G! ocZG! WZB#9W89(G! 8JcK#9(#! 8JGG.V! 69! E*89'#]!

=N8==&'8(.&9!B#*G&998=.GZ#!WN8J(&9&K.#!I0>0Q!8!'&99J!J9!9&K)*#!W#!)Z9Zk.'.8.*#G!*8B.W#K#9(!

'*&.GG89(!B&J*!8((#.9W*#!%]+!K.==.&9G!W#!GJL#(G!ocZG!#9!+$%$!IE.cJ*#!%vQV!49!#G(.K#!MJN#9!+$v$]!

.=!Y!#9!8J*8!MJ8G.K#9(!=#!W&J)=#!IPt QV!69!+$%%]!B*bG!W#!d$$!$$$!B#*G&99#G!*ZG.W8.#9(!#9!

.9G(.(J(.&9]!'#!MJ.!'&**#GB&9W!n!%$•!W#G!B=JG!W#!dt!89G!#(!+O•!W#G!B=JG!W#!Pt!89GV!69!+$%O]!

=Noc#!K&Y#9!W#G!*ZG.W#9(G!#9!6?>02!#9!E*89'#!#G(!W#!Pv!89G!#(!d%•!Z(8.#9(!W#G!k#KK#GV!3=!

#G(!#G(.KZ!MJ#!=8!B*&B&*(.&9!W#!B#*G&99#G!ocZ#G!#9!6?>02!R8!i(*#!B=JG!*8B.W#!MJN8J!W&K.'.=#]!
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B8GG89(!W#!Ot•!W#!B#*G&99#G!R.R89(!#9!6?>02!#9!+$%$!B8*!*8BB&*(!n!=8!B&BJ=8(.&9!W#!GJL#(G!

ocZG!n!Od•!#9!+$u$]!'#!MJ.!'&**#GB&9W!n!Odt!$$$!B#*G&99#G!GJBB=ZK#9(8.*#G!IPvQ!q!!

!

!

+,-./01 '# 121̂ 78.-E04585,;416.14;E>/01601>H4HP,:,8,/0?160197QGQ1@%"A1

1

! 69!9&JG!.9(Z*#GG89(!8J`!B8(<&=&c.#G!MJ#!=#G!B#*G&99#G!ocZ#G!&9(!8R89(!WN#9(*#*!#9!

6?>02]! 9&JG!B&JR&9G!'&9G(8(#*!MJ#!B*bG!W#!=8!K&.(.Z!W#G!8\9ZG!8R8.(!Z(Z!B*.G!#9!'<8*c#!B&J*!

J9#! K8=8W.#! '8*W.&:9#J*&R8G'J=8.*#! #(! J9! (.#*G! B&J*! J9! B*&)=bK#! W#!(*&J)=#! 9#J*&'&c9.(.k!

K8L#J*!IPt QV!"#G!B8(<&=&c.#G!*#(*&JRZ#G!#9(*#!=#G!W.kkZ*#9(G!6?>02!G&9(!8GG#j!B*&'<#G!#(!=#G!

B#*G&99#G! *#9(*89(! #9! 6?>02! 8R8.#9(! cZ9Z*8=#K#9(! B=JG! W#! B8(<&=&c.#G! MJ#! =#G! B8(.#9(G!

R.R89(!n!=#J*!W&K.'.=#!B&J*!=#!KiK#!oc#V!

! 2N8B*bG!J9#!Z(JW#!*Z8=.GZ#!W89G!<J.(!6?>02!W#!=8!*Zc.&9!/#9(*#!-8=!W#!"&.*#!#9!+$%P]!

.=!8!Z(Z!*#(*&JRZ!MJ#!K8=c*Z!W#!9&K)*#J`!k8'(#J*G!WN.9G8(.Gk8'(.&9!#(!W#!WZK&(.R8(.&9!*#GG#9(.G!

B8*!=#!B#*G&99#=!W#G!Z(8)=.GG#K#9(G]!'#G!W#*9.#*G!'&9(.9J#9(!n!GN.KB=.MJ#*!W89G!=#J*G!(o'<#G!

B*&k#GG.&99#==#GV!3=G!8kk.*K#9(!l!8.K#*!=#J*!KZ(.#*!m!'8*!.=G!G&9(!l!8J!G#*R.'#!m!W#G!B#*G&99#G!

ocZ#G!WZB#9W89(#G! IPdQV!HZ89K&.9G]! .=!8!Z(Z!*#(*&JRZ!J9!k&*(! (8J`!WN8)G#9(Z.GK#!W89G! '#!

G#'(#J*!8R#'!G&JR#9(!W#G!W.kk.'J=(ZG!W#!*#'*J(#K#9(]!'#!MJ.!B#J(!#9(*8R#*!=8!B*.G#!#9!'<8*c#!

c=&)8=#!#(!.9W.R.WJ#==#!W#G!*ZG.W#9(GV!!

! 2#!B=JG]!=#G!GJL#(G!#9(*89(!#9!6?>02!G&9(!W#!B=JG!#9!B=JG!WZB#9W89(G]!G&JR#9(!n!=8!

GJ.(#!WJ!WZ'bG!WJ!'&9L&.9(!&J!W#!'<J(#G!n!*ZBZ(.(.&9V!3=G!G&9(!W&9'!&)=.cZG!WN#9(*#*!#9!.9G(.(J(.&9!

#(!G&9(!W&9'!K&.9G!).#9!B*ZB8*ZGV!"#G!G&.9G!B*&W.cJZG!B8*!=#G!ZMJ.B#G!B8*8KZW.'8=#G!IG&.9G!

W#!&?,'%&5]!(*89Gk#*(G!W#G!B8(.#9(G!B8*!#`#KB=#Q!G&9(!W&9'!W#!B=JG!#9!B=JG!=&J*WG]!*ZWJ.G89(!
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8.9G.!=#G!8J(*#G!*#=8(.&9G!G&'.8=#GV!D&JG!'#G!k8'(#J*G!k&9(!MJN.=!#G(!B=JG!W.kk.'.=#!W#!WZB.G(#*!#(!

W#!B*#9W*#!#9!'<8*c#!J9!B*&)=bK#!W#!'&9G&KK8(.&9!WN8='&&=!'<#j!=#G!*ZG.W#9(G!IPdQV!

,=U=W=]=-%CBGCDF-SH-S[MHDSADOH-HB-MHJBH-SXAIBCDCQGH-

! "8!9&(.&9!W#!WZB#9W89'#!#G(!8GG#j!*Z'#9(#!#9!E*89'#V!6==#!8!Z(Z!.9(*&WJ.(#!n!B8*(.*!W#G!

899Z#G!%,d$!W89G!=#!K&9W#!KZW.'8=!#(!%,P$!W89G!=#!W&K8.9#!B&=.(.MJ#!#(!#G(!W#!B=JG!#9!B=JG!

B*ZG#9(#!8R#'!9&(8KK#9(!=8!*Zk&*K#!W#!=8!WZB#9W89'#!=89'Z#!#9!+$%$!B8*!H.'&=8G!A8*_&jYV!

"# !GYG(bK#!W#!G89(Z!8!Zc8=#K#9(! '*ZZ! *Z'#KK#9(!J9#! '.9MJ.bK#! )*89'<#!W#!=8!AZ'J*.(Z!

G&'.8=#! B&*(89(! GJ*! =#! *.GMJ#! =.Z! n! =8! B#*(#! WN8J(&9&K.#! '<#j! =#G! 8.9ZGV! "N8JcK#9(8(.&9! WJ!

9&K)*#! W#! B#*G&99#G! ocZ#G! WZB#9W89(#G! G#*8.(! =#! WZk.! WJ!xx312$ ! G.b'=#!B&J*! '#*(8.9G!

G'.#9(.k.MJ#G!IPPQV!!

! "8!9&(.&9!W#!WZB#9W89'#!#G(!W.kk.'.=#!n!WZk.9.*V!6==#!8!Z(Z!WZk.9.#!#9!%,d$!B8*!@R#G!

2#=&K.#*!8R#'!J9#!R.G.&9!9Zc8(.R#!r!l !=#!R.#.==8*W!WZB#9W89(!8!W&9'!)#G&.9!W#!MJ#=MJNJ9!B&J*!

GJ*R.R*#]!'8*!.=!9#!B#J(]!WJ!k8.(!W#!=N8=(Z*8(.&9!W#G!k&9'(.&9G!R.(8=#G]!8''&KB=.*!W#!k8F&9!WZk.9.(.R#!

&J!B*&=&9cZ#]!=#G!c#G(#G!9Z'#GG8.*#G!n!=8!R.#!m!IP, Q]!'#!MJ.!*#9R&.#!W&9'!n!=N.9'8B8'.(Z!W#!R.R*#!

G#J=V!/#((#!WZk.9.(.&9!#G(!*#B*.G#!W89G!=8!=&.!WJ!+u!L89R.#*!%,,d!MJ.!'*Z#!=8!B*#G(8(.&9!GBZ'.k.MJ#!

WZB#9W89'#!I>A2Q]!8R#'!J9#!.K8c#!(&J(!8JGG.!9Zc8(.R#!r!=8!WZB#9W89'#!#G(!l!WZk.9.#!'&KK#!

=NZ(8(!W#!=8!B#*G&99#!MJ.]!9&9&)G(89(!=#G!G&.9G!MJN#==#!#G(!GJG'#B(.)=#!W#!*#'#R&.*]!8!)#G&.9!

WNi(*#!8.WZ#!B&J*!=N8''&KB=.GG#K#9(!W#G!8'(#G!#GG#9(.#=G!W#!=8!R.#]!&J!*#MJ.#*(!J9#!GJ*R#.==89'#!

*ZcJ=.b*#!m!I, $QV!69!+$$%]!=8!=&.!GJ*!=N8==&'8(.&9!B#*G&998=.GZ#!WN8J(&9&K.#!I0>0Q!8!*#B*.G!'#((#!

WZk.9.(.&9!#(!Y!8!8L&J(Z!=8!B#*(#!WN8J(&9&K.#V!3=!#`.G(#!W&9'!J9#!'&9kJG.&9!#9(*#!WZB#9W89'#!#(!

B#*(#!WN8J(&9&K.#V!>&J*(89(!=#!B*#K.#*!(#*K#!'&**#GB&9W!n!J9#!.9'8B8'.(Z!n!8''&KB=.*!G#J=!

=#G!8'(#G!W#!=8!R.#]!(89W.G!MJ#!=#!G#'&9W!*#9R&.#!8J!W*&.(!W#!G#!k.`#*!G#J=!G#G!B*&B*#G!=&.GV!

! "8!K#GJ*#!W#!=8!WZB#9W89'#!#9!E*89'#!#G(!k8.(#!8'(J#==#K#9(!B8*!=8!c*.==#!0J(&9&K.#!

cZ*&9(&=&c.MJ#!c*&JB#G!.G&:*#GG&J*'#G!I05531Q]!MJ.!B#*K#(!W#!'=8GG#*!=#G!B#*G&99#G!ocZ#G!

#9!v!'8(Zc&*.#G]!8==89(!W#G!W#c*ZG!WN.9'8B8'.(Z!B<YG.MJ#!#(!BGY'<.MJ#!=#G!B=JG!.9R8=.W89(G!I531!

%!#(!+Q!8J!K&.9G!.9R8=.W89(G!I531!t!#(!vQ!#(!B#*K#((89(!WN8((*.)J#*!=N8==&'8(.&9!B#*G&998=.GZ#!

WN8J(&9&K.#! I0>0Q!IP, QV!;8=<#J*#JG#K#9(]! '#((#! '=8GG.k.'8(.&9!*#9R&.#!J9#! .K8c#!9Zc8(.R#!

WN.9'8B8'.(Z!#(!W&9'!WN#`'=JG.&9!8=&*G!MJ#!=#!G#9G!B*#K.#*!W#!WZB#9W89'#!W#R*8.(!*#k=Z(#*!=8!

G&=.W8*.(Z!#9R#*G!=#G!8.9ZGV!

,=U=W=U=-%CBGCD-SH-KJAYG@GB[-

! "8!9&(.&9!W#!k*8c.=.(Z!#G(!Zc8=#K#9(!J9!'&9'#B(!*Z'#9(!MJ.!GN#G(!WZR#=&BBZ!8J`!s(8(G:

T9.G!W89G!=#G!899Z#G!%,P$V!2#BJ.G!J9!B#J!B=JG!W#!+$!89G]!.=!8!k8.(!G&9!8BB8*.(.&9!#9!E*89'#!

'<#j!=#G!cZ*.8(*#GV!"#!GY9W*&K#!W#!k*8c.=.(Z!'&**#GB&9W!l!n!=N.KB&GG.).=.(Z!W#!*ZB&9W*#!W#!k8F&9!

8W8B(Z#!n!J9!G(*#GG!MJN.=!G&.(!KZW.'8=]!BGY'<&=&c.MJ#!&J!G&'.8=!mV!"8!k*8c.=.(Z!'&**#GB&9W!n!J9!

Z(8(!WNZMJ.=.)*#!B*Z'8.*#!8R#'!=#!*.GMJ#!MJNJ9#!.9'8B8'.(Z!8BB8*8.GG#!=&*G!WNJ9!ZRZ9#K#9(!8.cJ!



!

"#$%&!'()*+,- !.!/01&2!34252$6%62!.!,7%82$&%9:!32!;%<#=2&!.!>?>?! $$!
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IE.cJ*#!%dQV!3=!GN8c.(!W&9'!W#!B#*G&99#G!ocZ#G!n!<8J(!*.GMJ#!WN.9G(.(J(.&998=.G8(.&9!I,%QV!/#((#!

9&(.&9!9N#G(!B8G!.**ZR#*G.)=#!#(!.=!#G(!W&9'!.9(Z*#GG89(!W#!'&998.(*#!=#G!k8'(#J*G!k8R&*.G89(G!'#((#!

k*8c.=.(Z!r!!

:! T9!oc#!8R89'Z ! !̂!

:! T9#!K8JR8.G#!8=.K#9(8(.&9]!*#GB&9G8)=#!WNJ9#!WZ9J(*.(.&9!#(!WNJ9#!WZG<YW*8(8(.&9! !̂

:! T9!K89MJ#!WN8'(.R.(Z]!#9(*8.989(!J9#!8G(<Z9.#]!W#G!(*&J)=#G!W#!=8!K8*'<#! !̂

:! 2#G!k8'(#J*G!cZ9Z(.MJ#G! !̂

:! 2#G!k8'(#J*G!.KKJ9&=&c.MJ#G! !̂

:! 2#G!'<89c#K#9(G!<&*K&98J` ! !̂

:! 2#G!B&=Y:B8(<&=&c.#G!#(!W&9'!J9#!B&=Y:KZW.'8(.&9! !̂

:! 2#G! k8'(#J*G! #9R.*&99#K#9(8J`! I.G&=#K#9(! G&'.8=]! '&9G&KK8(.&9! WN8='&&=! &J! W#!

(8)8'VVVQV!

P$•!W#G!B#*G&99#G!ocZ#G!B*ZG#9(#9(!J9#!k*8c.=.(Z!8J!'&J*G!W#!=#J*!R.#!I,%QV! !

!

!

+,-./01 '$ 121T;4:0<5 1601P/8-,9,5H1@&' A1

1

! "N#9(*Z#!#9!.9G(.(J(.&9!9N#G(!B8G!G&J<8.(Z#!B8*!=#G!B#*G&99#G!ocZ#G!W89G!#9R.*&9!dt•!

W#G!'8G]!K8.G!#G(!9Z'#GG8.*#!WJ!k8.(!WJ!K89MJ#!W#!*#GG&J*'#G!n!W&K.'.=#!&J!W#!=N.KB&GG.).=.(Z!

W#G!k8K.==#G!WN8.W#*!=#J*G!B*&'<#G!IPPQV!

,=U=]=-!@OCC@-HB-/(6!*-

! "N8='&&=!#G(!=8!W*&cJ#!=8!B=JG!'&9G&KKZ#!#9!E*89'#!B8*!=8!B#*G&99#!ocZ#V!/N#G(!=8!

GJ)G(89'#!BGY'<&8'(.R#!=8!B=JG!k8'.=#!n!(*&JR#*!#9!Z(8)=.GG#K#9(!I, +QV!"#G!W.kkZ*#9(G!(*&J)=#G!



!
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W#!=NJG8c#!WN8='&&=!IJG8c#!G.KB=#]!JG8c#!n!*.GMJ#]!JG8c#!9&'.k!#(!WZB#9W89'#Q!G&9(!Zc8=#K#9(!

*#(*&JRZG!'<#j!=8!B#*G&99#!ocZ#]!K8.G!n!W#G!W&G#G!B=JG!k8.)=#GV!!

,=U=]=W=-̂ BAB-SHF-OCDDAGFFADOHF-AOBIH@@HF-

! "8!B*ZR8=#9'#!W#!=8!'&9G&KK8(.&9!WN8='&&=!#G(!W.kk.'.=#!n!ZR8=J#*!WJ!k8.(!WJ!B#J!WNZ(JW#G!

MJ.!&9(!Z(Z!k8.(#G!GJ*!'#!GJL#(]!W#G!W.kk.'J=(ZG!n!=#G!WZB.G(#*!#(!W#G!W.kkZ*#9(#G!KZ(<&W&=&c.#G!

J(.=.GZ#G!W89G!=#G!Z(JW#GV!T9#!W#G!W.kk.'J=(ZG!GJBB=ZK#9(8.*#G!#G(!MJ#!'#((#!(*89'<#!WNoc#!#G(!

(*bG!<Z(Z*&cb9#!#(!W&9'!W.kk.'.=#!n!WZk.9.*!'&KK#!9&JG!=N8R&9G!RJ!8JB8*8R89(V!2#!B=JG]!#9(*#!

W#J`! (.#*G! #(! (*&.G! MJ8*(G! W#G! *ZG.W#9(G! B*ZG#9(#9(! W#G! (*&J)=#G! '&c9.(.kG! !̂ '#! MJ.! *#9W! =#!

WZB.G(8c#!#9'&*#!B=JG!W.kk.'.=#!It t QV!!

! HZ89K&.9G]!.=!#G(!*#'&99J!MJ#!'#((#!'&9G&KK8(.&9!#G(!8J!K&.9G!8JGG.!Z=#RZ#]!R&.*#!

GJBZ*.#J*#]!MJ#!'<#j !=#G!B#*G&99#G!ocZ#G!8J!W&K.'.=#!I, OQV!"#G!'<.kk*#G!W#!B*ZR8=#9'#!R8*.#9(!

W#!$!n!+t•!G#=&9!=#G!Z(JW#G]!'#*(8.9#G!8==89(!KiK#!LJGMJNn!d$•V!"#!B=JG!G&JR#9(!=#G!'<.kk*#G!

8R89'ZG!G&9(!W#!=N&*W*#!W#!%$!n!+$•V!"8!'&9G&KK8(.&9!WN8='&&=!#G(!'#*(8.9#K#9(!B=JG!R.G.)=#!

#9! 6?>02! MJN8J! W&K.'.=#]! K8.G! #==#! G#K)=#! KZ'&99J#! &J! '8'<Z#]! '8*! B*&)8)=#K#9(!

WZ*89c#89(#!B&J*!=#!B#*G&99#=!G&.c989(!#(!B&J*!=8!k8K.==#!I, uQV!!

! T9#!Z(JW#!8!Z(Z!*Z8=.GZ#!W89G!<J.(!6?>02! WJ!H&*W!>8G:W#:/8=8.G!#9!+$$t]!.9'=J89(!

OvP!GJL#(G]!#(!8!B#*K.G!W#!WZ(#*K.9#*!MJ#!vd]d•!W#G!B#*G&99#G!'&9G&KK8.#9(!W#!=N8='&&=!W#!

K89.b*#! MJ&(.W.#99#! #(! %P]+•! W#G! *ZG.W#9(G! B*ZG#9(8.#9(! J9#! '&9G&KK8(.&9! #`'#GG.R#!

WN8='&&=]!'N#G(:n:W.*#!GJBZ*.#J*#!n!(*&.G!R#**#G!WN8='&&=!B8*!L&J*!I, uQV!!

! 2 #G!'8*8'(Z*.G(.MJ#G!W#G!'&9G&KK8(#J*G!#9!6?>02 !&9(!BJ!i(*#!*#(*&JRZ#G!r!!

:! T9#!'&9G&KK8(.&9!B=JG!Z=#RZ#!#G(!&)G#*RZ#!'<#j!=#G!GJL#(G!B=JG!L#J9#G! !̂

:! "#G! *ZG.W#9(G!8Y89(!W#G! *#R#9JG! B=JG! Z=#RZG! #(! 8Y89(!)Z9Zk.'.Z! WNJ9#! ZWJ'8(.&9!

'&9G&KK#9(!Zc8=#K#9(!W8R89(8c#! !̂

:! "#G!B#*G&99#G!ocZ#G!R.R89(!G#J=#G]!GZB8*Z#G!&J!'Z=.)8(8.*#G!G&9(!Zc8=#K#9(!B=JG!n!

*.GMJ#!W#!'&9G&KK#*! !̂

:! "#G!8.9Z#G!B*ZG#9(89(!J9#!WZB#9W89'# !8J!(8)8 '!B#JR#9(!8R&.*!J9#!'&:WZB#9W89'#!n!

=N8='&&=! !̂

:! /# ! G&9(! B=JG! G&JR#9(!=#G! <&KK#G! MJ.! '&9G&KK#9(! W8R89(8c#]! KiK#! G.! '#=8! 8!

(#9W89'#!n!i(*#!K&.9G!R*8.!#9!8R89F89(!#9!oc#!Iu$•!W#G!'&9G&KK8(#J*G!#`'#GG.kG!

Z(8.#9(!W#G!k#KK#GQV!>=JG!9&JG!8R89F&9G!#9!oc#]!B=JG!=#!G#`#!*8(.&!G#!*8BB*&'<#!W#!

%V!



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

! /#G!'8*8'(Z*.G(.MJ#G!&9(!Zc8=#K#9(!Z(Z!&)G#*RZ#G!W89G!J9#!c*89W#!Z(JW#!*Z8=.GZ#!8J`!

s(8(G:T9.G! .9'=J89(!B=JG!W#!%+!$$$!B#*G&99#G!ocZ#G!#9!+$$O! !̂ '#!MJ.!B&J**8.(!W&99#*!W#G!

B.G(#G!B&J*!'.)=#*!=#G!B#*G&99#G!n!WZB.G(#*!#9!6?>02!I, t QV!

! T9#! 8J(*#! Z(JW#! *Z8=.GZ#! #9! "&.*#:0(=89(.MJ#! #9! +$$u! 8! '&KB8*Z! =8! '&9G&KK8(.&9!

WN8='&&=! '<#j!=#G!B=JG!W#!dt!89G!#9!KZW#'.9#!cZ9Z*8=#!#(!#9!.9G(.(J(.&9V!AJ*!vv!B#*G&99#G!

.9(#**&cZ#G]! #9! KZW#'.9#! 8K)J=8(&.*#]! O+•! WZ'=8*8.#9(! '&9G&KK#*! B=JG!W#! '.9M! k&.G! B8*!

G#K8.9#!W#!=N8='&&=]!%d•!W#!K89.b*#!MJ&(.W.#99#!B=JG!W#!O!R#**#G!B8*!L&J*!#(!O%•!8R&J8.#9(!

8R&.*! #J! W#G! *Zk=#`.&9G! W#! =#J*! #9(&J*8c#! I, vQV! 69! .9G(.(J(.&9]! GJ*! %$d! *ZG.W#9(G]! uO•!

'&9G&KK8.#9(!B=JG!W#!'.9M!R#**#G!G(89W8*WG!WN8='&&=!B8*!G#K8.9#]!%t•!B=JG!W#!O!R#**#G!B8*!

L&J*V!h!=N8.W#!WJ!MJ#G(.&998.*#!0T23D!K&W.k.Z]!.=!8!Z(Z!*#(*&JRZ!MJ#!+d•!W#G!GJL#(G!ocZG!#9!

8K)J=8(&.*#!B*ZG#9(8.#9(!J9#!'&9G&KK8(.&9!#`'#GG.R#]!'&9(*#!u$•!#9!.9G(.(J(.&9V!2#!KiK#!

=N8='&&=&:WZB#9W89'#! Z(8.(! GJGB#'(Z#!'<#j! +d•! W#G! B#*G&99#G! n! W&K.'.=#! '&9(*#! ,•! #9!

K8.G&9!W#!*#(*8.(#V!/#G!*ZGJ=(8(G!GJccb*#9(!MJ#!=#G!&''8G.&9G!k#G(.R#G!#9!6?>02!G&9(!B=JG!

k*ZMJ#9(#G! MJN8J! W&K.'.=#V! 2#! B=JG]! .=! 8! Z(Z! ZR8=JZ! MJ#! =#G! B#*G&99#G! #9! .9G(.(J(.&9!

'&9G&KK8.#9(!#9!K&Y#99#!+]t!R#**#G!W#!R.9!B8*!L&J*!WZ=.R*ZG!=&*G!W#G!*#B8G!I, vQV!

,=U=]=]=-+HF-KAOBHIJF-KAaCJGFADB-@A-OCDFCQQABGCD-SXA@OCC@-

! /&KK#! 9&JG! =N8R&9G! 8)&*WZ! 8JB8*8R89(]! .=! #`.G(#! W#J`! G&*(#G! WN8='&&=.GK#!r!

=N8='&&=.GK#!89'.#9!8Y89(!WZ)J(Z!B=JG!(g(!W89G!=8!R.#!WJ!B8(.#9(!#(!=N8='&&=.GK#!(8*W.k!MJ.!B#J(!

WZ)J(#*!8J!K&K#9(!W#!=N#9(*Z#!#9!.9G(.(J(.&9!I, dQV!!

! /#((#!W.kkZ*#9'#!B#J(!k8.*#!B#9G#*!MJ#!W89G!=#!'8W*#!WNJ9!8='&&=.GK#!(8*W.k]!=N#9(*Z#!#9!

6?>02!#G(!K8=!RZ'J#!B8*!=8!B#*G&99#!ocZ#!#(!MJN#==#!B*ZG#9(#!W#G!W.kk.'J=(ZG!B&J*!GN.9(Zc*#*!

W89G!G&9!9&JR#=!<8).(8(!#(!8J!K.=.#J!.9G(.(J(.&99#=!MJ.!#G(!B8*k&.G!*#GG#9(.!'&KK# !K8=(*8.(89(!

&J!.9k89(.=.G89(V!!

! 2#!B=JG]!9&JG!B&JR&9G!Zc8=#K#9(!B#9G#*!MJN.=!#`.G(#!W#G!B#*G&99#G!#9(*89(!#9!6?>02!

n!'8JG#!W#!B*&)=bK#G!=.ZG!n!=N8='&&=!n!W&K.'.=#!#(!MJ#!=N.9G(.(J(.&9!B&J**8.(!*#B*ZG#9(#*!J9!'8W*#!

W#! GJ*R#.==89'#! B&J*! =8! '&9G&KK8(.&9V!6kk#'(.R#K#9(]! =#G! #kk#(G! B<YG.MJ#G! WNJ9#!

'&9G&KK8(.&9!#`'#GG.R#!WN8='&&=!(&J(!8J!=&9c!W#!=8!R.#!B#JR#9(!*#k=Z(#*!J9!c*89W!9&K)*#!W#!

'&KB=.'8(.&9G!B&J*!=#GMJ#==#G!=#G!B#*G&99#G!ocZ#G!G&9(!B=8'Z#G!#9!.9G(.(J(.&9V!

! T9#!Z(JW#!8==#K89W#!8!K.G!#9!8R89(!MJ#!=#G!B*&)=bK#G!WN8='&&=.G8(.&9!Z(8.#9(!B=JG!

G&JR#9(!J9#!'8JG#!MJNJ9#!'&9GZMJ#9'#!W#!=N#9(*Z#!#9!6?>02V!69!#kk#(]!GJ*!%,++!*ZG.W#9(G]!

.=!8!Z(Z!WZK&9(*Z!MJNJ9!9&K)*#!Z=#RZ!W#!*ZG.W#9(G!B*ZG#9(89(!J9#!'&9G&KK8(.&9!#`'#GG.R#!

WN8='&&=!Id]u•Q !8R8.(!Z(Z!8WK.G!#9!6?>02 !I, PQV!

! "8!'&9G&KK8(.&9!WN8='&&=!#G(!G&JR#9(!'&9G.WZ*Z#!'&KK#!J9!Z=ZK#9(!9&*K8=!W#!=8!R.#!

G&'.8=#!W#G!8WJ=(#GV!0J`!s(8(G:T9.G]!'#*(8.9#G!K8.G&9G!W#!*#(*8.(#!8J(&*.G#9(!W#G!l !<#J*#G!W#!



!
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'&'_(8.=!m!B&J*!B#*K#((*#!J9#!.9(#*8'(.&9!G&'.8=#!#9(*#!=#G!*ZG.W#9(G]!8R#'!'&KK#!'&9R.'(.&9!

MJ#! =N8='&&=! #G(! J9#! 8.W#! B&J*! =8! G&'.8).=.(Z!I, , QV! HZ89K&.9G]! '#G! B*&c*8KK#G! B#JR#9(!

#`8'#*)#*! .9R&=&9(8.*#K#9(! W#G! B*&)=bK#G! WN8='&&=! W#! '#*(8.9G! *ZG.W#9(G! n! '8JG#! WNJ9!

#9'&J*8c#K#9(!n!=8!'&9G&KK8(.&9!WN8='&&=V!

,=U=]=U=-:IH@F-FCDB-@HF-SGKK[JHDBF-QCSHF-SXAOO\F-f-@XA@OCC@-i -

! "N8='&&=! #G(! 8''#GG.)=#! B&J*! =#G! *ZG.W#9(G! B8*! W.kkZ*#9(G! K&Y#9G! #9! k&9'(.&9! WJ!

*bc=#K#9(!W#G!6?>02!r!!

:! 3=! B#J(! i(*#! B*&B&GZ! =&*G! W#G! *#B8G! W89G! '#*(8.9G! Z(8)=.GG#K#9(G! IW89G! '#! '8G! =8!

'&9G&KK8(.&9!#G(!G&JR#9(!*ZcJ=Z#QV!/N#G(!=#!*.(J#=!WJ!R#**#!W#!R.9!n!(8)=#!&J!WJ!B.'<#(!

W#!R.9!n!W.GB&G.(.&9!GJ*!=#G!(8)=#GV!!"#G!K&W8=.(ZG!W#!'&9G&KK8(.&9!WN8='&&=!#9!6?>02!

G&9(!#9!cZ9Z*8=!W#G!'&9G&KK8(.&9G!MJ&(.W.#99#G]!'&9(*8.*#K#9(!8J`!GJL#(G!L#J9#G!MJ.!

B*Zkb*#9(!J9#!'&9G&KK8(.&9!k#G(.R#V!/#B#9W89(]!'#=8!B#J(!i(*#!8JGG.!B*&B&GZ!=&*G!W#!

*#B8G!k#G(.kG!#(!W&9'!J9#!'&9G&KK8(.&9!B=JG!.KB&*(89(#!B#J(!i(*#!*8BB&*(Z#! !̂

:! 3=!B#J(!R#9.*!Zc8=#K#9(!W#!=N#`(Z*.#J*]!G&.(!i(*#!8K#9Z!B8*!=#G!k8K.==#G]!=#G!8K.G]!W#G!

B*&k#GG.&99#=G!W#!G89(Z]!WN8J(*#G!*ZG.W#9(G!&J!i(*#!8'<#(Z!B8*!=#!*ZG.W#9(!GN.=!#G(!R8=.W#V!

/N#G(!G&JR#9(!J9#!'&9G&KK8(.&9!'8'<Z#!k8.(#!W89G!=8!'<8K)*#!WJ!*ZG.W#9(! !̂

:! >&J*!=#G!B=JG!8J(&9&K#G]!J9#!'&9G&KK8(.&9!n!=N#`(Z*.#J*]!W89G!J9!)8*!B8*!#`#KB=#]!

B#J(!i(*#!#9R.G8cZ#!I, +QV!

! 2 #!B=JG]!#9!k&9'(.&9!W#G!Z(8)=.GG#K#9(G]!=N8='&&=!B#J(!i(*#!&J!9#!B8G!i(*#!8J(&*.GZ!n!

(8)=#V!289G!'#*(8.9G!Z(8)=.GG#K#9(G]!.=!B#J(!KiK# !i(*#!B*#G'*.(!B8*!=#!KZW#'.9V!

! /#G! W.kkZ*#9(G! K&W#G! WN8''bG! n! =N8='&&=! B#JR#9(! #9(*8.9#*! W#G! '&KB=.'8(.&9GV! H&JG!

B&JR&9G!.K8c.9#*!MJNJ9!*ZG.W#9(!B*ZG#9(89(!W#G!(*&J)=#G!'&c9.(.kG!BJ.GG#!'&9G&KK#*!(&JG!=#G!

R#**#G!WNJ9#!(8)=#!&J!J9!B.'<#(!#9(.#*!#(!B*ZG#9(#*!W#G!(*&J)=#G!WJ!'&KB&*(#K#9(!W.kk.'.=#G!n!

cZ*#*! #(! n! '&KB*#9W*#! B8*! =#G! ZMJ.B#G! G&.c989(#GV! /#(! #`#KB=#! B#J(! WZ)&J'<#*!GJ*! J9#!

B*#G'*.B(.&9!W#!(*8.(#K#9(G!BGY'<&(*&B#G!I&J!n!J9#!K8L&*8(.&9!WJ!(*8.(#K#9(Q]!B&(#9(.#==#K#9(!

.8(*&cb9#GV!!

! 2 #! B=JG]! W89G! '#((#! B&BJ=8(.&9]! =#! *.GMJ#! W#! '&KB=.'8(.&9G! =.Z#G! n! =N8='&&=! 8BB8*8.(!

G&JR#9(! WbG! =#! B*#K.#*! R#**#! '&KB(#! (#9J! G&JR#9(! W#! =Noc#! Z=#RZ]! W#G! 9&K)*#JG#G!

'&K&*).W.(ZG!#(!W#G!B&=Y:KZW.'8(.&9GV!

! 289G! J9#! Z(JW#! *Z8=.GZ#! W89G! =8! ;8*9#]! W89G! %,! 6?>02]! '&**#GB&9W89(! n! +OPt!

*ZG.W#9(G!ZR8=JZG!#(!J9!oc#!K&Y#9!W#!Pv!89G]!PO•!W#G!B#*G&99#G!ocZ#G!'&9G&KK8.#9(!'.9M!

KZW.'8K#9(G!#(!B=JGV!"#G!89(.WZB*#GG#J*G!Z(8.#9(!=8!'=8GG#!KZW.'8K#9(#JG#!=8!B=JG!B*#G'*.(#!

Iud•QV! "#G! BGY'<&=#B(.MJ#G! 8**.R8.#9(! #9! G#'&9W#! B&G.(.&9! I%$$QV! "#G! .9(#*8'(.&9G!

KZW.'8K#9(#JG#G!8R#'!=N8='&&=!G&9(!W&9'!n!B*#9W*#!#9! '&KB(#!=&*G!W#!=8!B*.G#!#9! '<8*c#!
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WNJ9#!B#*G&99#!ocZ#!#9!6?>02!#(!.=!#G(!Zc8=#K#9(!.9(Z*#GG89(!B&J*!=#!KZW#'.9!(*8.(89(!W#!

*ZZR8=J#*! =N.9(Z*i(! W#! (&JG! =#G! KZW.'8K#9(G! B*.G! B8*! G&9! B8(.#9(V! 69! #kk#(]! =#! *Zk=#`#!

l !.8(*&cZ9.#!m!k8.(!B8*(.#!WJ!B*&c*8KK#!l!).#9!R.#.==.*!m!I' kV!3V+V%V+VQV!

,=U=]=_=-:IH@@HF-FCDB-@HF-MJCR@[QABGZIHF-FCI@Ha[HF-MAJ-IDH-OCDFCQQABGCD-SXA@OCC@-
SADF-@HF-/(6!* -i -

! "N#9(*Z#!#9!.9G(.(J(.&9!'*Z#!J9#!9&JR#==#!WY98K.MJ#!'<#j!=8!B#*G&99#]!B8GG89(!WNJ9#!

*#=8(.&9! BJ*#K#9(! k8K.=.8=#! n! J9#! *#=8(.&9! Z(*&.(#! 8R#'! =#! B#*G&99#=! G&.c989(! W#! =N6?>02V!

"N8='&&=.G8(.&9!W#!=8!B#*G&99#!ocZ#!#9!.9G(.(J(.&9!B#J(!#9c#9W*#*!W.kkZ*#9(#G!*Z8'(.&9G!W#!=8!

B8*(!W#G!G&.c989(G!8==89(!W#!=N#`'=JG.&9!n!=N8''#B(8(.&9V!2#!B=JG]!#==#!#G(!G&JR#9(!KZ'&99J#!

B#9W89(!W#!9&K)*#JG#G!899Z#G!'8* !.=!GN8c.(!WNJ9!GJL#(!(8)&JV!!

,=U=]=_=W=-6JCR@[QABGZIHF-MCIJ-@HF-FCGYDADBF-

! "8!9&(.&9!W#!G&Jkk*89'#!#9!=.#9!8R#'!=8!'&9G&KK8(.&9!WN8='&&=!#G(!G&JR#9(!9Zc=.cZ#!

W89G!'#((#!(*89'<#!WNoc#V!"#!K89MJ#!W#!'&998.GG89'#!#(!=#G!*#B*ZG#9(8(.&9G!9Zc8(.R#G!MJ#!

=#!G&.c989(!GN#G(!k8.(!n!B8*(.*!W#!G&9!*#c8*W!GJ*!=N8='&&=!#9(*8.9#!J9#!WZ9Zc8(.&9!#(!W&9'!J9#!

=.K.(8(.&9! W#! =N8''bG! 8J`! G&.9G!I%$%QV! 3=! G#K)=#*8.(! MJN#9R.*&9! J9! (.#*G! W#G! GJL#(G! ocZG! #9!

G&Jkk*89'#!8R#'!=N8='&&=!G&.(!.W#9(.k.Z!#(!G#J=#K#9(!J9!W.`.bK#!8)&*WZ!8R#'!=#G!G&.c989(G!I%$+QV!

/N#G(!W&9'!=#!*#k=#(!W#G!W.kk.'J=(ZG!MJ#!=#G!G&.c989(G!B#JR#9(!*#9'&9(*#*!B&J*!8)&*W#*!'#!GJL#(V!!

! 5Z9Z*8=#K#9(]!=#!R.#.==.GG#K#9(!8GG&'.Z!n!J9#!'&9G&KK8(.&9!WN8='&&=]!9#!W.K.9J#!B8G!

=#G! G&Jkk*89'#G! B<YG.MJ#G! #(! BGY'<&=&c.MJ#GV! H&JG! 9#! B&JR&9G! W&9'! B8G! 8''#B(#*! J9#!

'&9G&KK8(.&9!WN8='&&=!G&JG!B*Z(#`(#!MJN#==#!#G(!G&.:W.G89(!)Z9Zk.MJ#!#(!MJN!l!.=!9#!*#G(#!B8G!

=&9c(#KBG!n!R.R*#!8J!GJL#(!ocZ!m!I, +QV!69!#kk#(]!=8!9&(.&9!W#!l!W#*9.#*!B=8.G.*!m!#G(!G&JR#9(!K.G#!

#9! 8R89(! B8*! =#G! G&.c989(G]! '#! MJ.! '&9G(.(J#! G&JR#9(! J9! *8''&J*'.! GJ*! =#G! K&W8=.(ZG! W#!

'&9G&KK8(.&9!'<#j!=8!B#*G&99#!ocZ#V!T9#!(&=Z*89'#!W#!'&9G&KK8(.&9!WN8='&&=!#G(!G&JR#9(!

8''#B(Z#! '<#j! =8! B#*G&99#! ocZ#! '& 9(*8.*#K#9(! n! =8! '&9G&KK8(.&9! '<#j! =#! GJL#(! L#J9#V!

/#*(8.9G!8J(#J*G!B#9G#9(!n!(&*(!MJ#!=#!*.GMJ#!W#!WZR#=&BB#*!W#G!'&KB=.'8(.&9G!#G(!MJ8G.!9J=!n!

B8*(.*!WNJ9!'#*(8.9!oc#!I' k!3V+VtVQV!!

! 2#! B=JG]! =#G! #kk#(G! l!)Z9Zk.MJ#G!m! BGY'<&8'(.kG! W#! =N8='&&=! W.K.9J#9(! =&*G! WNJ9#!

8='&&=&WZB#9W89'#!B&J*!=8.GG#*!B=8'#!n!W#G!G&Jkk*89'#G!B<YG.MJ#G]!BGY'<.MJ#G!#(!G&'.8=#GV!

"8!B*&)=ZK8(.MJ#!MJ.!#9!WZ'&J=#!B&J*!=#G!G&.c989(G!#G(!W#!B&JR&.*!B*&B&G#*!n!J9#!B#*G&99#!

ocZ#!J9!G#R*8c#!WN8='&&=!W89G! '#! '&9(#`(#!(<Z&*.MJ#!WJ!W#*9.#*!B=8.G.*!#(!W&9'!B*#9W*#!#9!

'<8*c#! =NZR#9(J#==#! G&Jkk*89'#! W#G! '&9GZMJ#9'#G! W#! G8! '&9G&KK8(.&9V! "#G! 8((.(JW#G! W#G!

G&.c989(G!B#JR#9(!W&9'! i(*#!=NZR.(#K#9(!&J!=#!WZ9.!W#! '#((#! '&9G&KK8(.&9V! "#G!G&.c989(G!

B#JR#9(!Zc8=#K#9(!K#((*#!#9!B=8'#!W#G!G&*(#G!W#!BJ9.(.&9G!&J!WN.9(#*W.'(.&9G!W#!G&*(.#!B&J*!=8!

B#*G&99#!MJ.!'&9G&KK#!W#!=N8='&&=V!0J!'&9(*8.*#]! W89G!'#*(8.9#G!G.(J8(.&9G]!=#G!G&.c989(G!#(!

=8! k8K.==#! B#JR#9(! GN8==.#*! #9R#*G! =#! *ZG.W#9(]! B&J*! (#9(#*! W#! =#! l!*8K#9#*!m! n! J9! K#.==#J*!
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'&KB&*(#K#9(!c*o'#!n!J9#!'&9G&KK8( .&9!WN8='&&=!*8.G&99Z#V!0J'J9!Z(8)=.GG#K#9(!9#!B#J(!

B*Z(#9W*#!WN#9!i(*#!B*ZG#*RZ!I%$+QV!

,=U=]=_=]=-6JCR@[QABGZIHF-MCIJ-@HF-J[FGSHDBF-HB-@HF-KAQG@@HF-

! "8!G&'.Z(Z!G#K)=#!8''&*W#*!B#J!WN.9(Z*i(!n!=8!B*&)=ZK8(.MJ#!8='&&=.MJ#!'<#j!=#!R.#.==8*WV!

"8! k8K.==#! B#J(! WN8.==#J*G! 8R&.*! W.kkZ*#9(#G! 8((.(JW#G]! 8==89(! W#! =8! '&KB=.'.(Z! W89G! =8!

'&9G&KK8(.&9! WN8='&&=! 8R#'! G#G! 8\9ZG! &J! 8J! '&9(*8.*#! J9! *#kJG! '8(Zc&*.MJ#! WNJ9#!

'&9G&KK8(.&9V! 6==#! B#J(! Zc8=#K#9(! 8((#9W*#! W#! =8! K.G#! #9! .9G(.(J(.&9! J9! '&9(*g=#! W#! =8!

'&9G&KK8(.&9!WN8='&&=!MJ.!G#K)=8.(!W.kk.'.=#!n!cZ*#*!8J!W&K.'.=#V!!

! " &*G!W#!=8!K.G#!#9!.9G(.(J(.&9]!=#!GJL#(!ocZ!W&.(!k8.*#!=#!W#J.=!WJ!l !'<#j!G&. !mV!3=!R8!W#R#9.*!

WZB#9W89(!WNJ9#! .9G(.(J(.&9V! /#! '<89c#K#9(!#G(!G&JR#9(!RZ'J!W#!K89.b*#!9Zc8(.R#!8JMJ#=!

GN8L&J(#9(!=8!WZc*8W8(.&9!W#!=N.K8c#!W#!G&.!#(!=8!B#*(#!W#!G#G!B*&'<#G]!'#!MJ.!.9WJ.(!J9#!RZ*.(8)=#!

l !)=#GGJ*#!98*'.GG.MJ#!m!I, +QV!"8!'&9G&KK8(.&9!WN8='&&=!B#J(!W&9'!i(*#! B*ZG#9(Z#!'&KK#!J9!

K&Y#9!W#!=J((#*!'&9(*#!'#((# !G.(J8(.&9!WN#9(*Z#!#9!6?>02!#(!=#!GY9W*&K#!WZB*#GG.k!MJ.!B#J(!

#9! WZ'&J=#*V! HZ89K&.9G]!.=! 8**.R#! G&JR#9(! W#! *#9'&9(*#*! W#G! B#*G&99#G! ocZ#G! R.R89(! #9!

6?>02! B*ZG#9(89(! J9! GY9W*&K#! WZB*#GG.k! 9&9! (*8.(Z]! #GG8Y89(! W#! GN8J(&:KZW.MJ#*! 8R#'!

=N8='&&=V! 2#! KiK#! =&*G! WNJ9! G#R*8c#]! =#! GY9W*&K#! WZB*#GG.k! '<#j! =8! B#*G&99#! ocZ#! B#J(!

B#*WJ*#*V!/#!'<89c#K#9(!W#!R.#!'<#j!=N8\9Z!B#J(!W&9'!#9(*8.9#*!J9#!RZ*.(8)=#!G&Jkk*89'#!MJN.=!

k8J(!*#'<#*'<#*V!

,=U=U=-8AIB7G@-GDBHJSGJH-@XA@OCC@-HD-GDFBGBIBGCD-i -

! 3=! #G(! .KB&*(89(! W#! *8BB#=#*! MJ#! (&J(#! B#*G&99#! ocZ#! '&9G&KK89(! W#! =N8='&&=! 9#!

B*ZG#9(#!B8G!J9#!G&Jkk*89'#!#9!=.#9!8R#'!G8!'&9G&KK8(.&9V!0!B*.&*.]!.=!9NY!8!W&9'!B8G!W#!*8.G&9!

WN.9(#*W.*#!=N8='&&=!#9!K8.G&9!W#!*#(*8.(#!n!'&9W.(.&9!W#!*#GB#'(#*!'#*(8.9#G!*bc=#G!#(!W#!9#!B8G!

KZ'&998.(*#!J9#!ZR#9(J#==#!G&Jkk*89'#!I%$+QV!

! "N8='&&=!k8.(!B8*(.#!.9(Zc*89(#!W#!9&(*#!<.G(&.*#!#(!W#!9&(*#!'J=(J*#!W#BJ.G!W#!9&K)*#J`!

G.b'=#G! I' kV! 3V%V+VQ! #(! .=! #G(! B#J! B*&)8)=#! MJ#!'#=8! '<89c#! n! =N8R#9.*V! >8*! '&9(*#]! '#! MJ.! R8!

'<89c#*]!'N#G(!MJ#!=#!9&K)*#!W#!B#*G&99#G!ocZ#G!R8!8JcK#9(#*!#(!#9!'&9GZMJ#9'#!=#!9&K)*#!

W#!*ZG.W#9(G!#9!6?>02V!H&JG!B&JR&9G!W&9'!B#9G#*!MJ#!=#G!B*&)=bK#G!=.ZG!n!=N8='&&=!R&9(!

GN8cc*8R#*!#(!MJ#!=8!MJ#G(.&9!W#!=N.9(#*W.'(.&9!W#!=N8='&&=!#9!.9G(.(J(.&9!G#K)=#!B*.K&*W.8=#V!

! >&J*! *ZB&9W*#! n! '#((#! MJ#G(.&9]! .=! k8J(! G8R&.*! MJN#9! W&99#*! J9#! G#J=#! *ZB&9G#! #G(!

.KB&GG.)=#V!289G!J9!B*#K.#*!(#KBG]!9&JG!B&JR&9G!9&JG!*ZkZ*#*!8J!(#`(#!W#!=&.!#(!9&(8KK#9(!

n!=8!=&.!WJ!u!K8*G!+$$u!WJ!'&W#!W#!=8!G89(Z!BJ)=.MJ#!MJ.!W.(!MJ#!r!l !"#!KZW#'.9!W&.(!*#GB#'(#*!

=8!R&=&9(Z!W#!=8!B#*G&99#!8B*bG!=N8R&.*!.9k&*KZ#!W#G!'&9GZMJ#9'#G!W#!G#G!'<&.`!I|Q!"8!R.#!

B*.RZ#!G#!WZk.9.(!(&J(!WN8)&*W!8J!*#c8*W!W#!=N.W#9(.(Z!WJ!GJL#(!MJ.!9#!G#!*ZWJ.(!B8G!n!G&9!Z(8(!

'.R.=]!K8.G!GNZ(#9W!n!G8!B#*G&998=.(Z]!G&9!<.G(&.*#]!G8!'J=(J*#]!G&9!#`#*'.'#!B*&k#GG.&99#=!B8GGZ!
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&J!B*ZG#9(]!G8!G'&=8*.(Z]!G#G!<8).(JW#G!W#!R.#]!G#G!=.#9G!k8K.=.8J`!&J!G&'.8J`]!G#G!'&9R.'(.&9G!

B<.=&G&B<.MJ#G!&J!*#=.c.#JG#G!m!I%$OQV!/N#G(!=8!9&(.&9!W#!=.)#*(Z!.9W.R.WJ#==#V!

! "#G!G.(J8(.&9G!MJ.!LJG(.k.#9(!J9#!*#G(*.'(.&9!W#G!W*&.(G!WNJ9#!B#*G&99#!G&9(!WZk.9.#G!B8*!

=8!9Z'#GG.(Z!W#!G&.9G!G89G!'&9G#9(#K#9(V!"8!?8J(#!0J(&*.(Z!W#!A89(Z!B*&B&G#!B&J*!8BB*Z'.#*!

=8! GZRZ*.(Z! W#G! (*&J)=#G! K#9(8J`! W#! *#'<#*'<#*! J9! *.GMJ#! GJ.'.W8.*#]! J9! *.GMJ#! WN8((#.9(#!

B&(#9(.#==#!n!8J(*J.]!J9#!B*.G#!WN8='&&=!&J!W#!(&`.MJ#]!J9!WZ=.*#]!W#G!<8==J'.98(.&9G]!W#G!(*&J)=#G!

W#!=N<JK#J*!#(!J9!W#c*Z!WN.9'J*.#V!6==#!*#'&KK89W#!Zc8=#K#9(!W#!(#9.*!'&KB(#!W#!k8'(#J*!W#!

W89c#*&G.(Z!=.Z!8J!'JKJ=!W#!k8'(#J*G!W#!*.GMJ#]!9&(8KK#9(!=Noc#!GJBZ*.#J*!n!dt!89G!I%$uQ! !̂'#!

MJ.!B#J(!i(*#!B*ZG#9(!W89G!'#*(8.9#G!8='&&=.G8(.&9G!8.cJ#G!WJ!GJL#(!ocZV!

! "N8J(*#!9&(.&9!.KB&*(89(#!B&J*!*ZB&9W*#!n!'#((#!MJ#G(.&9!#G(!=N&)=.c8(.&9!W#!G&.9G!#(!W#!

GZ'J*.(Z!W89G!(&J(!Z(8)=.GG#K#9(!<&GB.(8=.#*!&J!KZW.'&:G&'.8=!I%$%QV!/&KK#!9&JG!=N8R&9G!WZLn!

8)&*WZ!8JB8*8R89(]!=8!'&9G&KK8(.&9!WN8='&&=!'<#j!=8!B#*G&99#!ocZ#!B#J(!#9(*8.9#*!W#!=&J*W#G!

'&9GZMJ#9'#G! G&K8(.MJ#G! #(! BGY'<.8(*.MJ#G! 8.9G.! MJ#! W#G! .9(#*8'(.&9G! 8R#'! W#! KJ=(.B=#G!

KZW.'8K#9(GV!"#G!#kk#(G!WNJ9#!8='&&=.G8(.&9!8.cJ[!B#JR#9(!#9(*8.9#*!J9#!l!=#RZ#!WN.9<.).(.&9!m]!

B&JR89(! .9WJ.*#!W#G! '&KB&*(#K#9(G! .98BB*&B*.ZGV!>8*k&.G]! .=!B#J(!KiK#!#`.G(#*! J9! (*&J!W#!

KZK&.*#!*#GB&9G8)=#!B8*!=8!GJ.(#!W#!(*&J)=#G!89`.#J`V!

! "N8='&&=!B#J(!Zc8=#K#9(!8R&.*!J9!#kk#(!*#=8`89(]!B#*K#((89(!8J!GJL#(!W#!k8.*#!k8'#!n!W#G!

G.(J8(.&9G!W#! G(*#GG! n! *ZBZ(.(.&9! RZ'J#G! #9! 6?>02V! "8! k.9! W#! R.#! 8BB*&'<89(]! =#! W#J.=! WJ!

'&9L&.9(]!=8!G&=.(JW#]!=#G!'8*#9'#G!8kk#'(.R#G!G&9(!W#G!k8'(#J*G!W#!G&Jkk*89'#!'<#j!=8!B#*G&99#!

ocZ#!I%$OQV!

! "8!'&9G&KK8 (.&9!WNJ9!R#**#!W#!R.9!k8.(!G&JR#9(!B8*(.#!W#G!K~J*G V!/N#G(!J9!K&K#9(!

'&9R.R.8=! #(! '#=8! B#J(! k8.*#! B8*(.#! W#G! <8).(JW#G! G&'.8=#G! WN.9(Zc*8(.&9! W89G! J9! c*&JB#V! "8!

k&9'(.&9! G&'.8=#! W#! =N8='&&=! #9! .9G(.(J(.&9! #G(! .'.! K.G#! #9! R8=#J*V! >8*k&.G]! W89G! =#G!

*#B*ZG#9(8(.&9G!'&KKJ9#G]!J9!8='&&=!(#=!MJ#!=#!R.9!&J!=8!).b*#!9N#G(!B8G!*Z#==#K#9(!'&9G.WZ*Z!

'&KK#!W#!=N8='&&=]!#9!'&KB8*8.G&9!8J`!l!8='&&=G!k&*(G!m!Id, QV!

! 289G!J9#!Z(JW#!8J`!s(8(G:T9.G]!B=JG!W#!=8!K&.(.Z!W#G!*ZG.W#9(G!8R8.#9(!Z(Z!8J(&*.GZG!n!

J9#!'&9G&KK8(.&9!WN8='&&=!W89G!=#J*!Z(8)=.GG#K#9(V!>*bG!W#!P$•!W#!'#G!.9G(.(J(.&9G!8R8.#9(!

*ZJGG.!n!8R&.*!W#G!.9k&*K8(.&9G!GJ*!=8!'&9G&KK8(.&9!W#!=#J*G!*ZG.W#9(G!IMJ89(.(Z!W#!)&.GG&9]!

(YB#!W#!)&.GG&9|Q!I, , QV!/#=8!G&JG:#9(#9W!MJ#!=#G!Z(8)=.GG#K#9(G!B#JR#9(!8J(&*.G#*!=N8='&&=!

(&J(!#9!#GG8Y89(!W#!'&9(*g=#*!=#G!MJ89(.(ZG!'&9G&KKZ#GV!2N8B*bG!'#((#!#9MJi(#]!J9#!'#*(8.9#!

'&9kJG.&9!B&JR8.(!9Z89K&.9G!#`.G(#*!#9(*#!=#G!W.kkZ*#9(G!Z(8)=.GG#K#9(G!r!'#*(8.9G!#`.c#9(!WJ!

B#*G&99#=!MJN.=! G(&'_#! #(! WZ=.R*#! =N8='&&=! G#=&9! J9! B*&(&'&=#! '&KK#! =8! WZ=.R*89'#! W#G!

KZW.'8K#9(G]!WN8J(*#G!8J(&*.G#9(!=N8='&&=!B#9W89(!W#G!l!<#J*#G!W#!'&'_(8.=!m!B&J*!G&'.8).=.G#*!

=#G!*ZG.W#9(GV!/N#G(!W&9'!J9!#`#KB=#!W#!R.G.&9!'&9(*8W.'(&.*#!#9(*#!=N8='&&=!#9!(89(!MJ#!W*&cJ#!

#(!=N8='&&=!#9!(89(!MJ#!)&.GG&9!G&'.8=#V!>=JG!W#!=8!K&.(.Z!W#G!G(*J'(J*#G!W#K89W8.#9(!=N8''&*W!



!
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WJ! KZW#'.9! 8R89(! W#! G#*R.*! W#! =N8='&&=! 8J`! *ZG.W#9(G!I, , QV! "#G! Z(8)=.GG#K#9(G! .9(#*W.G89(!

=N8='&&=!&9(!(&J(!W#!KiK#!*#'&99J!=8!B&GG.).=.(Z!W#!'&9G&KK8(.&9!WN8='&&=!=&*G!W#!G&*(.#V!

! "#!B*&)=bK#!W#!=N8='&&=!#9!.9G(.(J(.&9!B&G#!Zc8=#K#9(!J9#!MJ#G(.&9!#9R.*&99#K#9(8=#!r!

E8J(:.=!*#c*&JB#*!=#G!B8(.#9(G!8)G(.9#9(G!8R#'!=#G!B8(.#9(G!)JR#J*G!w!"#G!GZB8*#*!.9WJ.(!J9#!

G&*(#!W#!*ZB8*(.(.&9!#9(*#!)JR#J*G!#(!9&9!)JR#J*GV!"#G!K#((*#!#9G#K)=#!B#J(!.9'.(#*!J9!89'.#9!

)JR#J*!n!'&9G&KK#*!W#!=N8='&&=V!/#!B*&)=bK#!W#!'<&.`!W#!B=8'#!n!(8)=#!(&J'<#!J9#!9&JR#==#!

k&.G!n!=8!=.)#*(Z!W#!'<&.G.*V!!

! 3=!G#K)=#*8.(!MJNJ9#!*#G(*.'(.&9!.9W.R.WJ#==#!'<#j!=#G!B8(.#9(G!B*ZG#9(89(!W#G!(*&J)=#G!W#!

=NJG8c#!WN8='&&=!8R#'!W#G!'&KB=.'8(.&9G!G&.(!B=JG!)Z9Zk.MJ#!MJNJ9#!*#G(*.'(.&9!'&==#'(.R#V!/#=8!

.KB=.MJ#! J9! B*&L#(! W#! G&.9! 8R#'! =#! *ZG.W#9(]! =N#9G#K)=#! W#G! B*&k#GG.&99#=G! W#! G89(Z! #(! =8!

k8K.==#V!3=!W&.(!#`.G(#*!J9#!'&<Z*#9'#!*#=8(.&99#==#!W89G!=#G!ZMJ.B#G!W#!G&.9!B&J*!J9#!B*.G#!#9!

'<8*c#!&B(.K8=#]!Z(89(!W&99Z!MJ#!=#!GJL#(!ocZ!W&.(!WZLn!=J((#*!'&9(*#!G&9!B*&)=bK#!WN8WW.'(.&9V!

/#((#!G(*8(Zc.#!B#*K#(!Zc8=#K#9(!WNZR.(#*!=8!'&9G&KK8(.&9!'=89W#G(.9#!WN8='&&=V!

! >&J*!'&9'=J*#]!.=!G#K)=#!#GG#9(.#=!W#!(*&JR#*!J9!LJG(#!K.=.#JV!3=!#`.G(#!J9#!'&9k*&9(8(.&9!

#9(*#! W#J`! W*&.(G! k&9W8K#9(8J`! =&*G! W#! =N8WK.GG.&9! #9! 6?>02 !r! WNJ9#! B8*(]! =8! B#*G&99#!

)Z9Zk.'.#!B=#.9#K#9(!W#!G#G!W*&.(G]!WJ!*#GB#'(!W#!G8!W.c9.(Z!#(!WNJ9#!=.)#*(Z!W#!'<&.G.*!#(!WN8J(*#!

B8*(]!=NZ(8)=.GG#K#9(!W&.(!c8*89(.*!J9#!GZ'J*.(Z!8J`!W.kkZ*#9(G!*ZG.W#9(GV!/N#G(!W&9'!J9!ZMJ.=.)*#!

#9(*#! GZ'J*.(Z! #(! 8J(&9&K.#! I%$t QV!0.9G.]! J9#! W.G'JGG.&9! 8R#'! J9! B*&L#(! W#! G&.9G! #9(*#! =#!

*ZG.W#9(!#(!=#G!.9(#*R#989(G!#9!6?>02!#G(!.9W.GB#9G8)=#V!T9!'&KB*&K.G!#9(*#!=#!*bc=#K#9(!

B*&B*#!n!'<8MJ#!6?>02!#(!J9#!G&JB=#GG#!WN&*c89.G8(.&9!B&J*!B8==.#*!=#G!)#G&.9G!W#G!*ZG.W#9(G!

G#K)=#!i(*#!J9!)&9!8''&*WV!!

,=U=_=-6JGFH-HD-OLAJYH-SH-@XA@OCC@CS[MHDSADOH-HD-GDFBGBIBGCD-

! 3=!G#K)=#!.KB&GG.)=#!W#!*#B*&WJ.*#!=8!B*.G#!#9!'<8*c#!8K)J=8(&.*#!&J!<&GB.(8=.b*#!WJ!

G#R*8c#!WJ!B8(.#9(!8='&&=.MJ#!8J!*ZG.W#9(!WN6?>02V!H&JG!8)&*W#*&9G!W89G!J9!B*#K.#*!(#KBG!

=#G!)8**.b*#G!W#!'#((#!B*.G#!#9!'<8*c#]!BJ.G!9&JG!9&JG!.9(Z*#GG#*&9G!8J`!B8*(.'J=8*.(ZG!W#!'#((#!

B*.G#!#9!'<8*c#!MJ#!'#!G&.(!W89G!=N&)L#'(.k!WNJ9#!8)G(.9#9'#!n!=N8='&&=!&J!WNJ9#!W.K.9J(.&9!W#!

=8!'&9G&KK8(.&9V!

,=U=_=W=-+HF-SGKKGOI@B[F-SH-MJGFH-HD-OLAJYH-HD-[BAR@GFFHQHDB-

! /#G!c*&JB#G!W#!B#*G&99#G!ocZ#G!cZ9b*#9(!W#!c*89W#G!W.kk.'J=(ZG!'<#j!=#G!G&.c989(GV!

/N#G(!#9!#kk#(!J9!GJL#(!(8)&J!#(!B8*!'&9GZMJ#9(!W.kk.'.=#!n!8)&*W#*!8R#'!9&G!8\9ZGV!"N8='&&=.GK#!

Z(89(!G&JG:W.8c9&G(.MJZ]!.=!#G(!W&9'!G&JG:(*8.(ZV!"N&kk*#!W#!G&.9!*#G(#!K8=<#J*#JG#K#9(!k8.)=#]!

B8*!k8(8=.GK#!#(!B#GG.K.GK#!W#G!G&.c989(G!I%$vQV!2NJ9#!B8*(]!.=!#`.G(#!G&JR#9(!J9!K89MJ#!W#!

'&9G.WZ*8(.&9!W#!=8!B8*(!W#G!G&.c989(G!#(!W&9'!J9#!WZK8*'<#!W.(#!B8==.8(.R#!B8*(.'.B89(!8J`!

W.kk.'J=(ZG! W#! B*.G#! #9! '<8*c#! WJ! B8(.#9(! 8='&&=.MJ#! #(! #9(*8.989(! J9! WZ9.! R.G:n:R.G! W#! =8!



!
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'&9G&KK8(.&9! WN8='&&=V! 2N8J(*#! B8*(]! .=! 9#! k8J(! B8G! Z(.MJ#(#*! (*&B! *8B.W#K#9(! J9! B8(.#9(!

8='&&=.MJ#!G&JG!B*Z(#`(#!MJN.=!B*ZG#9(#!W#G!89(Z'ZW#9(G!WN8='&&=&WZB#9W89'#V!

! T9#! #9MJi(#! (Z=ZB<&9.MJ#! I%%%! #9(*#(.#9G! (Z=ZB<&9.MJ#GQ]! *Z8=.GZ#! W89G! J9! Z(8(!

WN0KZ*.MJ#! WJ! H&*W]! 8! B#*K.G! W#! *#(*&JR#*! MJN.=! #`.G(#! J9! '&9(*8G(#! #9(*#! =#G! B*&)=bK#G!

WN8='&&=!'<#j!=#G!*ZG.W#9(G!#(!=8!k*ZMJ#9'#!W#!'#G!B*&)=bK#G!.W#9(.k.ZG]!GJccZ*89(!J9#!k&*(#!

(#9W89'#!WJ!B#*G&99#=!W#G!6?>02!n!9#!B8G!*#'&998.(*#!=#G!B*&)=bK#G!WN8='&&=!W#G!GJL#(G!

ocZGV! D*&.G! MJ8*(! W#G! *ZB&9W89(G! &9(! .9W.MJZ! MJN8J'J9! K#K)*#! WJ! B#*G&99#=! W#! =#J*!

Z(8)=.GG#K#9(!9N8! *#FJ!W#!k&*K8(.&9!GBZ'.8=.GZ#!#9!K8(.b*#!WN8='&&=! I, , QV!T9!8J(*#! *ZGJ=(8(!

.9(Z*#GG89(!#G(!MJNJ9!B#J!B=JG!W#!=8!K&.(.Z!W#G!Z(8)=.GG#K#9(G!*#'J#.==8.(!W#G!.9k&*K8(.&9G!GJ*!

=N8='&&=! 8J! K&K#9(! W#! =N8WK.GG.&9! W89G! =NZ(8)=.GG#K#9(V! >*#GMJ#! (&J(#G! =#G! B#*G&99#G!

.9(#**&cZ#G!*#'&998.GG8.#9(!MJ#!=N8='&&=!#G(!J9#!K8=8W.#V!/#G!KiK#G!B#*G&99#G!9N&9(!B8G!

.9W.MJZ!MJNJ9!9&K)*#!G.c9.k.'8(.k!W#!*ZG.W#9(G!G&Jkk*8.#9(!W#!B*&)=bK#G!n! '8JG#!W#!=N8='&&=V!

>&J*(89(]! =&*GMJ#! '#G! B#*G&99#G! &9(! Z(Z! .9(#**&cZ#G! W#! K89.b*#! .9WZB#9W89(#! GJ*! =#G!

B*&)=bK#G!=.ZG!n!=N8='&&=!#9!cZ9Z*8=]!=8!K8L&*.(Z!8!*#'&99J!MJN.=G!'&998.GG8.#9(!=#G!k8'(#J*G!W#!

*.GMJ#! B&JR89(! #9(*8.9#*! J9#! '&9G&KK8(.&9! B*&)=ZK8(.MJ#V! /#((#! .9'&<Z*#9'#! #9(*#! =#!

K&Wb=#!W#!=8!K8=8W.#!#(!=#!K&Wb=#!G&'.8=!W#!=8!'&9G&KK8(.&9!WN8='&&=!B8*(.'.B#!'#*(8.9#K#9(!

8J! k8.)=#! 9.R#8J! W#! B*.G#! #9! '<8*c#V! 3=! k8J(! W&9'! (#9.*! '&KB(#! W#G! KJ=(.B=#G! .9k=J#9'#G! W#!

=N8='&&=]!#9!(89(!MJN8KZ=.&*8(.&9!W#!=N.9(#*8'(.&9!G&'.8=#]!#9!(89(!MJ#!K&Y#9!WN8J(&KZW.'8(.&9!

W89G!=8!W&J=#J*]!#9!(89(!MJN89(.W&(#!.9#kk.'8'#!n!=8!WZB*#GG.&9!#(!n!=8!G&=.(JW#!#(!#9!(89(!MJ#!

WZB#9W89'#V!!

! T9#!8J(*#!)8**.b*#!W89G!=8!B*.G#!#9!'<8*c#!WJ!*ZG.W#9(!#9!6?>02!#G(!=#!*#GB#'(!W#!

=Noc#V!"N.K8c#!MJ#!=N&9!G#!k8.(!W#!=N8\9Z!#G(!WNJ9#!B8*(!'#==#!W#!=8!G8c#GG#]!=8!(*89GK.GG.&9!WJ!

G8R&.*!#(!WN8J(*#!B8*(]!'#==#!W#!=8!k*8c.=.(Z]!W#!=8!WZB#9W89'#V!6kk#'(.R#K#9(]!.=!9N#G(!B8G!k8'.=#!

W#!(*8.(#*!W#!'#!GJL#(!'<#j!=#G!GJL#(G!ocZG!MJ.!B#JR#9(!9&JG!*#9R&Y#*!n!9&(*#!B*&B*#!RZ'J!8R#'!

9&G!B8*#9(G!&J!9&G!c*89WG:B8*#9(GV!H&(*#!<.G(&.*#!W#!R.#!8R#'!=N8='&&=!B#J(!Zc8=#K#9(!i(*#!J9!

k*#.9!n!J9#!B*.G#!#9!'<8*c#!8WZMJ8(#V!3=!#G(!(*bG!G&JR#9(!*#=8(Z!J9!K89MJ#!W#!'&998.GG89'#G!

#(!W#!k&*K8(.&9G!W#G!G&.c989(G!B&J*!k8.*#!k8'#!n!G#G!G.(J8(.&9G!I, +QV!

! 2#! B=JG]! =8! (&=Z*89'#! n! =N8='&&=! #G(! K&.9G! )&99#! 8R#'! =#! R.#.==.GG#K#9(! #(! =#G!

'&KB=.'8(.&9G!(#==#G!MJ#!W#G!'<J(#G!G&9(!B=JG!k*ZMJ#9(#G!'<#j!=8!B#*G&99#!ocZ#!'&9G&KK89(!

W#!=N8='&&=V!"#G!89'.#99#G!<8).(JW#G!W#!'&9G&KK8(.&9!MJ.!9#!B*ZG#9(8.#9(!B8G!W#!W.kk.'J=(Z!n!

=Noc#!8WJ=(#!B#JR#9(!W#R#9.*!B*&)=ZK8(.MJ#G!8R#'!=N8R89'Z#!#9!oc#V!2&9']!KiK#!=&*GMJ#!=#G!

<8).(JW#G!W#!'&9G&KK8(.&9!9#!GJccb*#9(!B8G!J9!B*&)=bK#!W#!WZB#9W89'#]!=#G!GJL#(G!ocZG!

B#JR#9(!8R&.*!W#G!*.GMJ#G!.KB&*(89(G!B&J*!=#J*!G89(Z!#(!#9c#9W*#*!W#G!'&KB=.'8(.&9GV!3=!#G(!

.KB&*(89(!W#!*8BB#=#*!MJNJ9#! '&9G&KK8(.&9!#`'#GG.R#!WN8='&&=!B#J(!K.K#*!J9#!B8(<&=&c.#!

G&K8(.MJ#!&J!'&c9.(.R#!#(!MJN.=!#G(!W&9'!#GG#9(.#=!W#!*#'<#*'<#*!J9!(*&J)=#!W#!=NJG8c#!WN8='&&=V!!



!
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,=U=_=]=-:IH@@HF-FCDB-@HF-QHFIJHF-f-QHBBJH-HD-M@AOH-SADF-@HF-GDFBGBIBGCDF-i -

! 1#'&998. (*#!=8!G&Jkk*89'#!k8'#!n!=N8='&&=!'&9G(.(J#!J9!B*#K.#*!B8G!R#*G!=#G!G&.9GV!"#G!

B*&)=bK#G!WN8='&&=.G8(.&9!G&9(!G&JR#9(!*#'&99JG!MJN8J!K&K#9(!W#G!'&KB=.'8(.&9G!BGY'<.MJ#G!

#(!B<YG.MJ#GV!

! 3=!#G(!*#'&KK89WZ!MJ#!=&*G!W#!(&J(#G!'&KB=.'8(.&9G!'<#j!=#!GJL#(!ocZ]!=#!KZW#'.9!W&.(!

ZR8=J#*!=#!9.R#8J!W#!WZB#9W89'#!n!=N8='&&=!9&(8KK#9(!=&*G!W#!(*&J)=#G!WJ!'8*8'(b*#]!WNJ9#!

.**.(8).=.(Z]! W#! (*&J)=#G! W#! =N<JK#J*]! W#! =N89`.Z(Z]! W#! (*&J)=#G! WJ! G&KK#.=]! W#! (*&J)=#G! WJ!

'&KB&*(#K#9(]! W#! =N8c*#GG.R.(Z]!WNJ9#! WZ9J(*.(.&9]! W#! '<J(#G]! W#! W&J=#J*G! '<*&9.MJ#G]! W#!

W.kk.'J=(ZG! G&'.8=#G]!WNJ9#! .9'8B8'.(Z! W89G! =#G! 8'(#G! W#! =8! R.#! MJ&(.W.#99#! &J! W#G! #kk#(G!

.KB*ZR.G.)=#G!n!'#*(8.9G!KZW.'8K#9(G!I, +QV!!

! "#!KZW#'.9!(*8.(89(!8!W&9'!J9!*g=#!'#9(*8=!W89G!'#((#!WZK8*'<#V!T9!WZB.G(8c#!'=.9.MJ#!

#G(!W&9'!#GG#9(.#=!8R#'!J9!.9(#**&c8(&.*#!'&KB=#(V!"#G!K8*MJ#J*G!).&=&c.MJ#G!G#K)=#9(!i(*#!

#9'&*#! K&.9G! GBZ'.k.MJ#G! MJ#! '<#j! =#! GJL#(! B=JG! L#J9#! #(! G&9(! W&9'! B#J! J(.=#G! W89G! '#((#!

*#'&998.GG89'#!W#!G&Jkk*89'#!WNJ9#!'&9G&KK8(.&9!WN8='&&=V!

! H&JG!B&JR&9G!Zc8=#K#9(!i(*#!8.WZG!B8*!'#*(8.9G!MJ#G(.&998.*#G]!WZLn!'.(ZG!8JB8*8R89(!

I' k!3V+V+VOVQV!"#G!.9k.*K.#*G!#(!W#!K89.b*#!B=JG!cZ9Z*8=#!=#G!ZMJ.B#G!B8*8KZW.'8=#G!W#G!6?>02!

G&9(! Zc8=#K#9(! J9#! 8.W#! B*Z'.#JG#!W89G! '#! (*8R8.=! W#! WZB.G(8c#V! 69! #kk#(]! =N.9k.*K.#*! B#J(!

#9(*#(#9.*!J9#!*#=8(.&9!B*.R.=Zc.Z#!8R#'!=#G!*ZG.W#9(G!W#!B8*!G&9!'&9(8'(!MJ&(.W.#9!#(!W#G!G&.9G!

B*&W.cJZGV!T9!(*8R8.=!KJ=(.W.G'.B=.98.*#!#G(!W&9'!.9W.GB#9G8)=#!W89G!'#((#!B*.G#!#9!'<8*c#V!

! "#G! B#*G&99#G! ocZ#G! 8Y89(! W#G! B*&)=bK#G! WN8='&&=! 9N&9(! B8G! k&*'ZK#9(! =N8.W#! W#G!

G&.c989(G]!9&9!B8G!B8*!*#kJG!W#!G&.9G!&J!B8*!9Zc=.c#9'#]!K8.G!B8*!W.kk.'J=(Z!WN#9!B8*=#*!I%$+QV!

"8!*ZB&9G#]!G&JR#9(!K8=8W*&.(#]!8BB&*(Z#!B8*!=#!G&.c989(!R8!W#!=8!B#*K.GG.R.(Z]! 'N#G(:n:W.*#!

=N.c9&*89'#!R.G:n:R.G!W#G!8='&&=.G8(.&9G!#(!G#G!'&KB=.'8(.&9G]!n!=8!'&#*'.(.&9]!MJ.!B#J(!B*#9W*#!

=8!k&*K#!W#!BJ9.(.&9!&J!WN#`'=JG.&9!W#!=NZ(8)=.GG#K#9(!I, uQV!

! 3=!9#!k8J(!B8G!8R&.*!J9#!*#B*ZG#9(8(.&9!9Zc8(.R#!W#!=8!'&9G&KK8(.&9!WN8='&&=!'<#j!=8!

B#*G&99#! ocZ#]! G.9&9]! 9&JG! 8J*&9G! (#9W89'#! n! =8! 9Zc=.c#*V! T9#! W#G! WZK8*'<#G! B8*k&.G!

8W&B(Z#G!n!9#!GJ*(&J(!B8G!*#B*&WJ.*#! '&9G.G(#9(!n!B*#9W*#!#9! '<8*c#!G#J=#K#9(!=#! (*&J)=#!

'&c9.(.k!WJ!GJL#(!ocZ!c*o'#!n!W#G!(<Z*8B#J(.MJ#G!&J!=#!K#98'#*!WN#`'=JG.&9!W#!=8!G(*J'(J*#!G.!

G8!'&9G&KK8(.&9!#G(!#`'#GG.R#]!G89G!B*#9W*#!#9!'<8*c#!=#!B8(.#9(!W89G!G8!c=&)8=.(ZV!

! T9#! B*.G#! #9! '<8*c#! c=&)8=#! '&KB*#9W! J9#! B*.G#! #9! '<8*c#! G&K8(.MJ#! 8R#'! =8!

*#'<#*'<#!W#G!8((#.9(#G!=.Z#G!n!=N8='&&=]!BGY'<&=&c.MJ#]!W89G!=#!)J(!WN8KZ=.&*#*!G&9!).#9:i(*#]!

.8(*&cZ9.MJ#!#9!B*#989(!#9!'&KB(#!=#G!8GG&'.8(.&9G!#9(*#!=N8='&&=!#(!=#G!KZW.'8K#9(G!#(!#9k.9!

G&'.8=#GV!3=!#G(!.KB&*(89(!WN8==#*!*#'<#*'<#*!8R#'!=#!B8(.#9(!=N<.G(&*.MJ#!W#!G&9!8='&&=.G8(.&9!'#!

MJ.!B#*K#((*8!W#!*#(*&JR#*!=#!&J!=#G!k8'(#J*G!WZ'=#9'<#J*G!W#!'#((#!'&9G&KK8(.&9!WN8='&&=V!3=!
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B#J(!Zc8=#K#9(!i(*#!.9(Z*#GG89(!W#!(*8R8.==#*!GJ*!=NZR8=J8(.&9!W#G!*.GMJ#G!#9'&J*JG!8.9G.!MJ#!

=#G!'&9GZMJ#9'#G!.9W.R.WJ#==#G!#(!'&==#'(.R#GV!!

! "&*G!WNJ9!G#R*8c#!#9!8='&&=]!.=!#G(!B*ZkZ*8)=#!W#!=#!*Z8=.G#*!W.*#'(#K#9(!W89G!=N6?>02!

#9!k&9'(.&9!W#!=8!'8B8'.(Z!W#!=NZ(8)=.GG#K#9(!n!B&JR&.*!=#!k8.*#V!"#G!G#*R.'#G!<&GB.(8=.#*G!B&J*!

=8!B*.G#!#9!'<8*c#!W#G!8WW.'(.&9G!&9(!K&9(*Z!=#J*G!=.K.(#G!W89G!'#((#!(*89'<#!WXoc#]! '8*!=#G!

'J*#G!WJ*#9(!u!n!t!G#K8.9#G!#(!B#JR#9(!B#*(J*)#*!B*&k&9WZK#9(!=#!B8(.#9(V!T9#!B*.G#!#9!'<8*c#!

B8*! W#G! ZMJ.B#G! W#! cZ*&9(&BGY'<.8(*.#! B#J(! i(*#! J9#! 8=(#*98(.R#]! '8*! #==#G! G&9(! B=JG!

'&KBZ(#9(#G! W89G! =8! B*.G#! #9! '<8*c#! c=&)8=#! WJ! GJL#(! ocZV!T9#! B*.G#! #9! '<8*c#!

BGY'<&(<Z*8B.MJ#!B#J(!Zc8=#K#9(!8.W#*!=#!B8(.#9(!8R#'!'&KK#!&)L#'(.k!k.98=!J9#!8KZ=.&*8(.&9!

W#!=N.K8c#!W#!G&.V!

! T9#! B*#G'*.B(.&9! W#! )#9j&W.8jZB.9#! B#J(! i(*#! #9R.G8cZ#! .9.(.8=#K#9(V! 6==#! W&.(! i(*#!

=.K.(Z#! W89G! =#! (#KBG! #(! i(*#! *ZZR8=JZ#! (&JG! =#G! L&J*G]! B&J*! =.K.(#*! =N8BB8*.(.&9! W#G! #kk#(G!

G#'&9W8.*#GV!"N<YB#*<YW*8(8(.&9!9N#G(!B8G!9Z'#GG8.*#!'<#j!=8!B#*G&99#!ocZ#!I, +QV!!

! "N8)G(.9#9'#! #G(! =8! *bc=#! '<#j! =#! B8(.#9(! 8='&&=&WZB#9W89(V! "&*G! WNJ9! JG8c#! 9&'.k!

WN8='&&=!'<#j!=8!B#*G&99#!ocZ#]!=N8)G(.9#9'#!9N#G(!B8G!k&*'ZK#9(!9Z'#GG8.*#]!J9#!W.K.9J(.&9!

W#!=8! '&9G&KK8(.&9!WN8='&&=!B#J(! i(*#!J9!&)L#'(.k! 'N#G(:n:W.*#!J9#! '&9G&KK8(.&9! '&9(*g=Z#!

G#=&9!=#G!*#'&KK89W8(.&9G!'<#j!=8!B#*G&99#!ocZ#V!

! /#((#!B*.G#!#9!'<8*c#!c=&)8=#!#G(!Zc8=#K#9(!J9#!B*.G#!#9!'<8*c#!.9W.R.WJ#==#]!8W8B(Z#!

n!'<8MJ#!B8(.#9(V!"#!*g=#!W#G!G&.c989(G!W#G!6?>02!#G(!W&9'!.9W.GB#9G8)=#!'8*!.=G!&9(!G&JR#9(!

(.GGZ!J9!=.#9!8R#'!=#G! *ZG.W#9(G!B#*K#((89(! J9#!8.W#!B*Z'.#JG#!W89G!=#!G#R*8c#!#(!W89G!=#!

K8.9(.#9!W#!'#((#!8)G(.9#9'#V!2#!B=JG]!.=!#G(!.KB&*(89(!MJ#!(&J(#!=NZMJ.B#!'&998.GG#!=#G!B*&L#(G!

W#!G&.9!WNJ9!*ZG.W#9(]!'8*!'#=8!B#*K#(!B8*!#`#KB=#!WNZR.(#*!W#!B*&B&G#*!J9!R#**#!W#!R.9!n!(8)=#!

'<#j!J9!B8(.#9(!8)G(.9#9(V!"N.9G(.(J(.&9!B#J(!W&9'! i(*#!J9#!8.W#!8J!K8.9(.#9!W#!=N8)G(.9#9'#!

8''&KB8c9Z #!W#!=N#9(&J*8c#!k8K.=.8=!#(!8K.'8=]!R&.*#!KiK#!WN8J(*#G!*ZG.W#9(G]!MJ.!W&.R#9(!i(*#!

.9'=JG!W89G!=#!B*&L#(!W#!G&.9G!MJ89W!'#=8!#G(!B&GG.)=#V!"#G!c*&JB#G!WNZ'<89c#!B#JR#9(!i(*#!

W.kk.'.=#G!n!K#((*#!#9!B=8'#! '<#j!=#G!B#*G&99#G!ocZ#G!I'&KK#!B8*!#`#KB=#!=#G!8='&&=.MJ#G!

89&9YK#GQV!!

! 3=! W&.(! W&9'! #`.G(#*! J9#! RZ*.(8)=#! '&<ZG.&9! #9(*#! =NZMJ.B#! G&.c989(#]! B#*K#((89(! W#!

K#((*#!#9!B=8'#!J9!(*8R8.=!'&KKJ9!8J!G#.9!W#!=NZ(8)=.GG#K#9(V!;8=<#J*#JG#K#9(]!.=!9NY!8!MJ#!

B#J!W#!k&*K8(.&9!n!'#!GJL#(!B&J*!=#G!W.kkZ*#9(G!8'(#J*G!W#!G89(ZV!3=!#G(!8WK.G!MJN.=!B&J**8.(!i(*#!

.9(Z*#GG89(! MJN8J! K&.9G! J9! K#K)*#! WJ! B#*G&99#=! G&.(! k&*KZ! B&J*! B&JR&.*! WZ=.R*#*! =#G!

.9k&*K8(.&9G!J(.=#G!8J`!*ZG.W#9(G!#(!8J`!8J(*#G!G&.c989(GV!

! 2#! B=JG]! =8! B*ZR#9(.&9!c=&)8=#!#G(! 8J! '#9(*#! W#! '#((#! B*.G#! #9! '<8*c#V! 69! #kk#(]! .=!

'&9R.#9(!W#!*#'<#*'<#*!#(!W#!B*#9W*#!#9!'<8*c#!=#G!B8(<&=&c.#G!=.Z#G!8J!R.#.==.GG#K#9(!IB8*!

#`#KB=#!=8!W.K.9J(.&9!W#!'#*(8.9#G!'8B8'.(ZG!G#9G&*.#==#GQ]!=#G!Z(8(G!WZB*#GG.kG]!#9!=.#9!B8*k&.G!
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8R#'!W#G!G.(J8(.&9G!W#!W#J.=]!'#!MJ.!B#*K#((*8!WNZR.(#*!=8!*#'<#*'<#!W#G!#kk#(G!#JB<&*.MJ#G!#(!

W#!=8!=#RZ#!WN.9<.).(.&9!W#!=N8='&&=V!"#!B*&L#(!W#!R.#!n!=N#9(*Z#!#9!.9G(.(J(.&9!W#R*8.(!Zc8=#K#9(!

i(*#!8)&*WZV!

! 2N8B*bG! =NZ(JW#!*Z8=.GZ#! B8*!;#**.'_ ! #(! G#G! '&==8)&*8(#J*G! 8J`! s(8(G:T9.G]! .=! #G(!

.KB&*(89(! W#! '&998.(*#! =#G! B&BJ=8(.&9G! n! *.GMJ#! W#! '&9G&KK8(.&9! WN8='&&=! #9! K8.G&9! W#!

*#(*8.(#!B&J*!B&JR&.*!=#J*!B*&B&G#*!J9!WZB.G(8c#!#(!W#G!.9k&*K8(.&9G!.9W.R.WJ#==#G!I, t QV!3=!#G(!

*#' &KK89WZ!W#!'.)=#*!=#G!<8).(JW#G!W#!'&9G&KK8(.&9!'<#j!'#G!B8(.#9(GV!>8*!#`#KB=#]!G.!=8!

'&9G&KK8(.&9! G#! G.(J#! 8J! K&K#9(! W#G! *#B8G]! .=! k8J(! B*&B&G#*! J9#! .9(#*R#9(.&9! #(! J9#!

ZWJ'8(.&9!W89G!'#G!=.#J`V!3=!k8J(!W&9'!8.W#*!=8!B#*G&99#!n!B*#9W*#!'&9G'.#9'#!W#G!*.GMJ#G!W#!

=8! '&9G&KK8(.&9! WN8='&&=! '8*! (*bG! G&JR#9(! =#G! GJL#(G! ocZG! WZk.9.GG#9(! =8! '&9G&KK8(.&9!

#`'#GG.R#!GJBZ*.#J*#!8J`!*#'&KK89W8(.&9G!W#!=8!H3000!IT*(%2&*)#J&'(%(?("#2&#D)12-2)#D6?'"#

*&+#D)12-2)%3QV!T9!WZB.G(8c#!J9.R#*G#=!W89G!=#G!6?>02!B#J(!Zc8=#K#9(!i(*# !*Z8=.G#*V!

! >&J*! k.9.*]! G.! J9#! '&9G&KK8(.&9! WN8='&&=! B&J*! J9! *ZG.W#9(! #G(! 8''#B(Z#! W89G! J9!

Z(8)=.GG#K#9(]! .=! k8J(! MJ#! (&J(#! =NZMJ.B#! G&.(! #9! 8''&*W! 8R#'! '#((#! WZ'.G.&9V! 3=! #G(! #9! #kk#(!

.9'&9'#R8)=#!MJ#!'#*(8.9#G!B#*G&99#G!WNJ9#!ZMJ.B#!8''#B(#9(!J9#!'&9G&KK8(.&9!WN8='&&=!#(!

MJ#!WN8J(*#G!=8!BJ9.GG#9(V!/N#G(!W&9'!J9!(*8R8.=!W#!W.G'JGG.&9]!8R#'!'&KK#!&)L#'(.k!k.98=]!MJ#!

=#!*ZG.W#9(!BJ.GG#!l!).#9!R.#.==.*!mV!!
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IIJ)<2"'"-",/) */),+ 5'7*/)! "#$" :;<=> )

! >8*(89(! WJ! '&9G(8(! MJN.=! 9NY! 8R8.(! B8G! #J! GJkk.G8KK#9(! WNZ(JW#G! ZR8=J89(! =8!

'&9G&KK8(.&9!WN8='&&=!#9!6?>02!&J!MJN#==#G!B&*(8.#9(!GJ*!W#G!Z'<89(.==&9G!W#! (*&B!B#(.(#!

(8.==#]!9&JG!8R&9G!WZ'.WZ!W#!)o(.*!J9!B*&(&'&=#!W#!*#'<#*'<#!8Y89(!'&KK#!&)L#'(.k!W#!'&9k.*K#*!

&J!WN.9k.*K#*!=#G!'<.kk*#G!W#!B*ZR8=#9'#!'.(ZG!W89G!=8!B*Z'ZW#9(#!*#RJ#!W#!=8!=.((Z*8(J*#V!

! /#!(*8R8.=]!MJ.!8!Z(Z!WZ'8=Z!#9!*8.G&9!WJ!'&9(#`(#!ZB.WZK.MJ#]!W#R8.(!i(*#!=#!k*J.(!W#!=8!

'&==8)&*8(.&9!#9(*#!J9!.9(#*9#!W#!KZW#'.9#!cZ9Z*8=#!#(!J9!8J(*#!W#!BGY'<.8(*.#V!3=!G#*8]!9&JG!

=N#GBZ*&9G]! *#B*.G! B8*! W#! kJ(J*G! BGY'<.8(*#G! #(}&J! cZ9Z*8=.G(#G! J9#! k&.G! '#((#! BZ*.&W#!

#`'#B(.&99#==#!B8GGZ#V!!

! "N&)L#'(.k!W#G!W#J`!.9R#G(.c8(#J*G!W89G!'#((#!Z(JW#!#G(!W#!GN8((8'<#*!n!=NZR8=J8(.&9!W#!

=8!'&9G&KK8(.&9!WN8='&&=!K8.G!Zc8=#K#9(!8J`!'&K&*).W.(ZG!BGY'<.8(*.MJ#G!#(!G&K8(.MJ#G]!n!

=8! '&9G&KK8(.&9! W#! BGY'<&(*&B#G]! 8J`! (*&J)=#G! '&c9.(.kG! #(! n! =8! *#'<#*'<#! WNJ9#! B#*(#!

WN8J(&9&K.#]! #9! '&KB8*89(! (&J(#G! '#G! W&99Z#G! #9(*#! =#G! '&9G&KK8(#J*G! #(! 9&9:

'&9G&KK8(#J*G!WN8='&&=V!!

! /#((#!B8*(.#!(*8.(#*8!W&9'!W#!=8!W#G'*.B(.&9!W#!=NZ(JW#!#(!W#!G&9!B*&(&'&=#]!GJ.R.#!WNJ9#!

W.G'JGG.&9!'*.(.MJ#!W#!'#==#:'.!#(!8)&*W#*8!#9k.9!=#G!*ZGJ=(8(G!8((#9WJG!#(!=#G!B#*GB#'(.R#G!MJ.!

B&J**8.#9(!#9!WZ'&J=#*V!!

44565+70*#(8(1"#(%-+2)+&3.#02)++

! "NZ(JW#!/&9G&6?>02!B#J(!G#!LJG(.k.#*!B8*!J9!K89MJ#!'*.89(!W#!=.((Z*8(J*#!'&9'#*989(!

=8!'&9G&KK8(.&9!WN8='&&=!#9!6?>02 V!"N8='&&=!#G(!=8!B*#K.b*#!GJ)G(89'#!8)JGZ#!B8*!=#G!GJL#(G!

ocZG!#(!G8!'&9G&KK8(.&9!9#!GN8**i(#!B8G!8R#'!=N#9(*Z#!#9!.9G(.(J(.&9!Id, QV!A.!=#!9&K)*#!W#!9&9:

'&9G&KK8(#J*G!8JcK#9(#!8R#'!=Noc#!#9!*8.G&9!WNJ9#!B*&B&*(.&9!B=JG!.KB&*(89(#!W#!k#KK#G!

W89G!'#((#!B&BJ=8(.&9]!Ot•!W#G!GJL#(G!W#!dt:Pt!89G!'&9G&KK#9(!MJ&(.W.#99#K#9(!W#!=N8='&&=!

Id]t , ]dvQV!!

! "N#9MJi(#!>8MJ.W]!*Z8=.GZ#!W89G!=8!*Zc.&9!0MJ.(8.9#]!K&9(*8.(!MJ#!'<#j!=#G!GJL#(G!W#!

B=JG!W#!vt!89G]!u$]%!n!u+]P•!'&9G&KK8.#9(!J9!MJ8*(!W#!=.(*#!W#!R.9!B8*!L&J*!#(!MJ#!%t]%!n!

%t]u•! )JR8. #9(!J9!W#K.:=.(*#!W#!R.9!B8*!L&J*V!"#!G#`:*8(.&!W#!=8! '&9G&KK8(.&9!Z(8.(!W#!%]O!

'&9(*#! O! '<#j! =N8WJ=(#! &y! J9#! 9#((#! B*ZW&K.989'#! K8G'J=.9#! #G(! *#(*&JRZ#]! '#! MJ.! (#9W! n!

W.K.9J#*!=&*GMJ#!=Noc#!8JcK#9(#!IOuQV!T9#!Z(JW#!K#9Z#!#9!"&.*#:0(=89(.MJ#!I, vQ]!n!=N8.W#!W#!

=8!c*.==#!0T23D!K&W.k.Z#]!*#(*&JR8.(!O+•!W#!B#*G&99#G!ocZ#G!MJ.!'&9G&KK8.#9(!'.9M!k&.G!B8*!
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I%$PQV! "#! k8.(! W#! R&.*! W89G! =N8R89'Z#! #9! oc#! J9#! B#*K.GG.&9! n! =8! '&9G&KK8(.&9! #G(! J9!
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! "#G!'&KB=.'8(.&9G!8.cJ[ G!GJ*R.#99#9(!n!W#G!(8J`!WN8='&&=ZK.#!B=JG!k8.)=#G!MJ#!'<#j!=#!
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WN&''8G.&9!W#!'&9G&KK8(.&9!k#G(.R#!#9!.9G(.(J(.&9!MJN#9!8K)J=8(&.*#!I%$%QV!

! A.!=8!'&9G&KK8(.&9!WN8='&&=!8J!K&K#9(!W#G!*#B8G!#G(!G&JR#9(!8J(&*.GZ#]!8BB&*(#*!W#!

=N8='&&=!W#!K89.b*#!l!'=89W#G(.9#!m!W#!=N#`(Z*.#J*!W#!=NZ(8)=.GG#K#9(!*#MJ.#*(!J9!'#*(8.9!9.R#8J!

WN8J(&9&K.#!'&KK#!=#!G&J=.c9#9(!>#==#*.9!#(!G#G!'&==bcJ#G!I, dQV!

! 39(#*W.*#!=N8='&&=!W89G!=#G!.9G(.(J(.&9G!w!2#J`!9&(.&9G!GN8kk*&9(#9(!r!=8!=.)#*(Z!.9W.R.WJ#==#!

.9G'*.(#!W89G!=8!=&.!WJ!u!K8*G!+$$u!#(!=8!9&(.&9!WN&)=.c8(.&9!W#!G&.9G!#(!W#!GZ'J*.(Z!W89G!=#G!

Z(8)=.GG#K#9(G!<&GB.(8=.#*G!&J!KZW.'&:G&'.8J`!I%$%QV!2N8B*bG!>&*'<#*&9!#(!G#G!'&==8)&*8(#J*G!

I%$OQ]!*ZB&9W*#!W#!K89.b*#!J9.R&MJ#!n!'#((#!MJ#G(.&9!*#=bR#*8.(!W#!=8!k8J(#!B*&k#GG.&99#==#V!

3=G!LJc#9(!B=JG!LJW.'.#J`!WN8W&B(#*!J9#!G&JB=#GG#!WN&*c89.G8(.&9!B&J*!k8.*#!k8'#!8J`!)#G&.9G!

.9W.R.WJ#=G! W#G! *ZG.W#9(GV! /#*(8.9G! 8J(#J*G! ZR&MJ#9(! =#! *.GMJ#!WNZK#*c#9'#! WNJ9#!

'&9G&KK8(.&9! '8'<Z#]! #9'&*#! B=JG! W89c#*#JG#! #9! '8G! WN.9(#*W.'(.&9! (&(8=#! W#! =N8='&&=! #9!

.9G(.(J(.&9!I%%%QV!

! /#B#9W89(]!.=!9N#`.G(#!n!=N<#J*#!8'(J#==#!MJ#!B#J!WNZ(JW#G!'&9'#*989(!=NZR8=J8(.&9!W#G!

'&9G&KK8(.&9G! WN8='&&=! #9!6?>02 ! #(! #==#G! B&*(#9(! GJ*! W#G! Z'<89(.==&9G! W#! B#(.(#G! (8.==#GV!

H&(*#! *#RJ#! W#! =8! =.((Z*8(J*#! 9N8! B8G! *#(*&JRZ! WNZ(JW#G! '&KB8*89(! =#G! B*ZR8=#9'#G! W#! =8!

WZB*#GG.&9!&J!W#!=N89`.Z(Z!'<#j!=#G!'&9G&KK8(#J*G!#(!9&9:'&9G&KK8(#J*G!WN8='&&=]!B*.G!#9!

'<8*c#! #9! Z(8)=.GG#K#9(! WN<Z)#*c#K#9(! B&J*! B#*G&99#G! ocZ#G! WZB#9W89(#GV! 3=! #9! #G(! W#!

KiK#!B&J*!=#G!89(Z'ZW#9(G!G&K8(.MJ#G!#(!=8!'&9G&KK8(.&9!W#!BGY'<&(*&B#GV!!

! 4*]!.=!B8*8.(!.KB&*(89(!W#!WZK&9(*#*!MJ#!KiK#!#9!Z(8)=.GG#K#9(!WN<Z)#*c#K#9(!B&J*!

B#*G&99#G!ocZ#G!WZB#9W89(#G]!J9#!'&9G&KK8(.&9!#`'#GG.R#!WN8='&&=!8JcK#9(#!=8!k*ZMJ#9'#!

W#G!'&K&*).W.(ZG!BGY'<.8(*.MJ#G!#(!G&K8(.MJ#G!8.9G.!MJ#!=8!'&9G&KK8(.&9!W#!BGY'<&(*&B#G]!

'&KK#! '#=8! 8! Z(Z! WZK&9(*Z! '<#j! =#G! B#*G&99#G! ocZ#G! R.R89(! n! W&K.'.=#!

I+, ]v%]dd]%$, ]%%+]%%OQV! "N&)L#'(.k! k.98=! W#! '#((#! Z(JW#! #G(! W#! k8.*#! J9! Z(8(! W#G! =.#J`]! 8k.9!

WN8W8B(#*! =N&kk*#! W#! G&.9G!8==&JZ#! 8J`! 6?>02]! '8*! G#=&9! '#*(8.9G! 8J(#J*G]! =#! 9&K)*#! W#!

B#*G&99#G! ocZ#G! '&9G&KK89(! W#! =N8='&&=! W#R*8.(! 8JcK#9(#*! 8R#'! =N8**.RZ#! W89G! '#G!
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! "N&)L#'(.k!B*.9'.B8=!W#!'#((#!Z(JW#!#G(!W#!WZ'*.*#!=NJG8c#!W#!=N8='&&=!'<#j!=8!B#*G&99#!

ocZ#!*ZG.W89(!#9!6? >02!W89G!=#!WZB8*(#K#9(!W#!=8!?8J(#:-.#99# V!

! /#((#!Z(JW#! '&KB&*(#!B=JG.#J*G!&)L#'(.kG!G#'&9W8.*#G!8k.9!W#!*#'J#.==.*!W#G!W&99Z#G!

ZB.WZK.&=&c.MJ#G!MJ.!G&9(!.9W.GG&'.8)=#G!W#!=8!'&9G&KK8(.&9!WN8='&&=V!/#G!W#*9.#*G!G&9(!r!!

:! /&K B8*#*!=#!9.R#8J!WNZ(JW#G!'<#j!=#G!'&9G&KK8(#J*G!#(!9&9:'&9G&KK8(#J*G! -̂

:! /&KB8*#*!=8!B*&k#GG.&9!89(Z*.#J*#!'<#j!=#G!'&9G&KK8(#J*G!#(!9&9:'&9G&KK8(#J*G! -̂

:! /&KB8*#*!=NZ(8(!W#!WZB#9W89'#!#9(*#!=#G!'&9G&KK8(#J*G!#(!=#G!9&9:'&9G&KK8(#J*G!

WN8='&&=! -̂

:! sR8=J#*]!B&J*!=#G! '&9G&KK8(#J*G!WN8='&&=]!=NZR&=J(.&9!W#!=#J*! '&9G&KK8(.&9!W#BJ.G!

=N#9(*Z#!#9!.9G(.(J(.&9!^!-

:! sR8=J#*]! '<#j! =#G! '&9G&KK8(#J*G]! =8! *ZB8*(.(.&9! W#! l!)JR#J*G! B*Z'&'#G!m! #(! W#!

l !)JR#J*G!(8*W.kG!m! -̂

:! /&KB8*#* ! =#G! '&K&*).W.(ZG! BGY'<.8(*.MJ#G! I89`.Z(Z! #(! WZB*#GG.&9Q! '<#j! =#G!

'&9G&KK8(#J*G!R#*GJG!9&9:'&9G&KK8(#J*G!WN8='&&=! !̂

:! /&KB8*#* !=#G!'&K&*).W.(ZG!G&K8(.MJ#G!#9(*#!)JR#J*G!#(!9&9!)JR#J*G! !̂

:! /&KB8*#*!=8!'&9G&KK8(.&9!W#!BGY'<&(*&B#G!#9(*#!)JR#J*G!#(!9&9!)JR#J*G! !̂

:! sR8=J#*!=#!)#G&.9!W#!B*.G#!#9!'<8*c#!W#G!'&9G&KK8(#J*G!WN8='&&=!#9!6?>02!G#=&9!=#!

B&.9(!W#!RJ#!WJ!B8(.#9(V-

445=5+>"#.?()&* +)#+@.#$%2)+

! 3=! GN8c.(! WNJ9#! Z(JW#! ZB.WZK.&=&c.MJ#]! W#G'*.B(.R#]! &)G#*R8(.&99#==#! #(! (*89GR#*G8=#]!

*8((8'<Z#! n! =NT9.(Z! W#! 1 #'<#*'<# ! #(! WN399&R8(.&9! IT13Q! WJ! '#9(*#! <&GB.(8=.#*! 6GMJ.*&=! #(!

ZR8=J89(!=8!B&BJ=8(.&9!R.R89(!#9!K8.G&9!W#!*#(*8.(#!#9!?8J(#:-.#99#V!!
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WNZR8=J8(.&9!B&J*!K#GJ*#*!=8!c*8R.(Z!W#G!GYKB(gK#G!W#!=N89`.Z(Z!I099#`#!uQ!I%+$QV!/N#G(!J9#!

<Z(Z*&:ZR8=J8(.&9!MJ.!'&KB*#9W!%u!.(#KG!IZ(8(!WN.9MJ.Z(JW#]!(#9G.&9]!Z(8(!WZB*#GG.k]!'&9WJ.(#!

B#9W89(!=N#9(*#RJ#]!B#J*G]!.9(#==#'(]!.9G&K9.#]!GYKB(gK#G!G&K8(.MJ#GQV!/<8MJ#!Z=ZK#9(!#G(!

9&(Z!W#!$!n!uV!T9!G'&*#!GJBZ*.#J*!n!%d!.9W.MJ#!J9#!89`.Z(Z!=Zcb*#]!J9!G'&*#!GJBZ*.#J*!n!+t!#G(!

'&9G.WZ*Z!'&KK#!J9#!89`.Z(Z!c*8R#V!"8!k.8).=.(Z!#(!=8!R8=.W.(Z!W#!'#((#!Z'<#==#!G#!G&9(!8RZ*Z#G!

GJkk.G89(#G!W89G!W#!9&K)*#JG#G!Z(JW#G!I%+%QV!!!

! /&9FJ#! 8J! WZ)J( ! W#G! 899Z#G! %,,$]! =8! c*.==#! 05531! I099#`#!t Q! B#*K#(! WNZR8=J#*!

=N8J(&9&K.#!W#G!B#*G&99#G!ocZ#G!R.R89(!n!W&K.'.=#]!<&GB.(8=.GZ#G!&J!.9G(.(J(.&998=.GZ#GV!6==#!

B#*K#(!W#!'=8GG#*!=8!WZB#9W89'#!#9!v!'8(Zc&*.#G!I531%!n!531vQ]!#(!8.9G.!WN8((*.)J#*!J9#!8.W#!

k.989'.b*#! c&JR#*9#K#9(8=#]! =N0>0! I0==&'8(.&9! >#*G&998=.GZ#! WN0J(&9&K.#QV! 6==#! 8!

B*.9'.B8=#K#9(!W#J`!k&9'(.&9G!r!=NZR8=J8(.&9!WJ!W#c*Z!WN8J(&9&K.#!W#G!B#*G&99#G!ocZ#G!W89G!

=N8''&KB=.GG#K#9(!W#G!8'(#G!W#!=8!R.#!MJ&(.W.#99#!#(!=NZ=.c.).=.(Z!n!=N0>0!I%++QV!"#!MJ#G(.&998.*#!

'&KB&*(#! %$! R8*.8)=#G! W.G'*.K.989(#G! Iv! G#! *8BB&*(89(! n! =8! B#*(#! WN8J(&9&K.#]! +! R8*.8)=#G!

B<YG.MJ#G]! +! R8*.8)=#G! .9G(*JK#9(8=#GQ! #(! d! R8*.8)=#G! .==JG(*8(.R#G]! B#*K#((89(! WNZ(8Y#*! =#G!

Z=ZK#9(G!W#!'&9(#`(#V!"8!c*.==#!05531!#G(!(&J(!n!k8.(!R8=.WZ#!B&J*!=8!WZB#9W89'#!B<YG.MJ#]!

)#8J'&JB!K&.9G!B&J*!=8!WZB#9W89'#!BGY'<&=&c.MJ#!#(!'&KB&*(#K#9(8=#]!'#!MJ.!GJccb*#!J9!

)#G&.9!W#!*Z8LJG(#K#9(!B&J*!=#G!B8(.#9(G!G&Jkk*89(!W#!(*&J)=#G!9#J*&'&c9.(.kG!K8L#J*G!I%+OQV!!

! "#!*#G(#!WJ!'8<.#*!W#!B8GG8(.&9!'&KB&*(#!W#G!MJ#G(.&9G!G.KB=#G!MJ.!G#*&9(!B&GZ#G!8J`!

GJL#(GV!6==#G!B8*8.GG#9(!W&9'!k.8)=#G!#(!*#B*&WJ'(.)=#GV!!
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! T9! '&J**.#*! WN.9k&*K8(.&9! G#*8! #9R&YZ! n! '<8MJ#! W.*#'(#J*! WN6?>02! 8.9G.! MJN8J`!

KZW#'.9G!'&&*W&998(#J*G!'&9'#*989(!=#G!&)L#'(.kG!#(!=#!WZ*&J=#K#9(!W#!=NZ(JW#V!3=!=#J*!G#*8!

Zc8=#K#9(!W#K89WZ!G.!=N8='&&=!#G(!8J(&*.GZ!8J!G#.9!W#!=#J*!G(*J'(J*#!#(!GN.=!#G(!=.K.(Z!#9!MJ89(.(ZV!
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KZW.'8=!W#G!*ZG.W#9(G!B8*(.'.B89(G!G#*8!*8(.k.Z#V!!!!

! T9#! B*#K.b*#! R.G.(#! WN.9k&*K8(.&9! G#*8! *Z8=.GZ#!W89G! =#G! Z(8)=.GG#K#9(G! '&9'#*9ZG!

B&J*!*Z8=.G#*!J9!'1,""&%&5V!"#G!9&(#G!WN.9k&*K8(.&9!G#*&9(!W.G(*.)JZ#G!8J`!*ZG.W#9(G!#(!=NZ(JW#!

=#J*!G#*8!B*ZG#9(Z#!#(!#`B=.MJZ#V!>&J*!=#G!GJL#(G!)Z9Zk.'.89(!WNJ9#!K#GJ*#!W#!B*&(#'(.&9]!J9#!

=#((*#! GBZ'.k.MJ#! WN.9k&*K8(.&9!G#*8! 8W*#GGZ#! n! =#J*! (J(#J*}'J*8(#J*! 8k.9! WN&)(#9.*!=#J*!

'&9G#9(#K#9(V!!!

! "8! G#'&9W#! R.G.(#! W89G! =NZ(8)=.GG#K#9(! G#*8! =N.9'=JG.&9! 8B*bG! G.c98(J*#! WJ!

'&9G#9(#K#9(]!GJ.R.#!W#!=8!*Z8=.G8(.&9!W#G!W.kkZ*#9(#G!MJ#G(.&9G!#(!Z'<#==#G!B*ZG#9(#G!W89G!=#!

'8<.#*!W#!B8GG8(.&9V!!

! >*#K.b*#K#9(]! =Noc#]! =#! G#`#]! =#! 9.R#8J! WNZ(JW#G! #(! =8!B*&k#GG.&9! 89(Z*.#J*#! WJ!

B8*(.'.B89(!G#*&9(!*#9G#.c9ZG!GJ*!=#!'8<.#*!W#!B8GG8(.&9V!!
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'&KB&*(#!B8G!J9#!W8(89(!W#!K&.9G!WNJ9!89V!!
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G#*8!'8='J=ZV!!

! >&J*! =#G! '&9G&KK8(#J*G! WN8='&&=]! =8! MJ#G(.&9!l !)JR.#j :R&JG! W#! =N8='&&=! 8R89(! =8!

*#(*8.(#!w!m!=#J*!G#*8!W&9'!B&GZ#V!!

! >&J*!=#G!KiK#G!GJL#(G]!=8!MJ#G(.&9!l !-&(*#!'&9G&KK8(.&9!8:(:#==#!8JcK#9(Z]!W.K.9JZ!

&J! #G(:(:#==#! *#G(Z#! =8! KiK#! W#BJ.G! R&(*#! 8**.RZ#! W89G! '#(! Z(8)=.GG#K#9(!w!m! =#J*! G#*8!

Zc8=#K#9(!B&GZ#V!!
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'&9G&KK8(#J*GV!3=! #9! G#*8! W#! KiK#! B&J*! =N89`.Z(Z! 8R#'! *Z8=.G8(.&9! W#! =N<Z(Z*&:ZR8=J8(.&9!
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! " #G! '&K&*).W.(ZG! G&K8(.MJ#G! W#G! GJL#(G! G#*&9(! *#'J#.==.#G! IW89G! =#J*G! W&GG.#*G!

KZW.'8J`! W#! =NZ(8)=.GG#K#9(Q! #(! '&9G.c9Z#G! W89G! J9! B8*8c*8B<#! WZW.Z! GJ*! =#! '8<.#*! W#!

B8GG8(.&9V!!
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I&*W&9989'#!W#!=NZ(8)=.GG#K#9(Q!#(!K#9(.&99ZG!W89G!J9!B8*8c*8B<#!WZW.Z!GJ*!=#! '8<.#*!W#!

B8GG8(.&9V!

! 69k.9]!=#!)#G&.9!WNJ9#!B*.G#!#9! '<8*c#!GBZ'.8=.GZ#!G#*8!MJ#G(.&99Z!#9!(#9(89(!W#!G#!

B=8'#*!WJ!B&.9(!W#!RJ#!WJ!B8(.#9(V!3=!G#!R#**8!W&9'!B&GZ!=8!MJ#G(.&9!r!l !G&J<8.(#*.#j:R&JG!J9!
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!



!

"#$%&!'()*+,- !.!/01&2!34252$6%62!.!,7%82$&%9:!32!;%<#=2&!.!>?>?! '(( !
!"#$%#$&''&() *+' *+,&-./ &

!

+,-./01 '%121b H?.EH16.16H/;.90E04516019`H5.601T;4?; O_GQX1

Homme ou femme de plus de 60 
ans vivant en EHPAD en 

Haute-Vienne

RŽalisation du MMS

>15

Organisation de l'Žtude

<15Exclusion de 
l'Žtude

Recueil ‰ge, sexe, date d'entrŽe en 
EHPAD, niveau d'Žtude, profession 

antŽrieure, grille AGGIR de moins de 1 
an, sinon rŽalisation

RŽalisation 
de l'AUDIT

Estimation des 
consommateurs d'alcool

Si consommateur

"Buviez-vous de l'alcool 
avant 60 ans ?"

"Votre consommation 
a-t-elle augmentŽ, 
diminuŽ ou est-elle 

restŽe la m• me depuis 
votre entrŽe en 

institution ?"

Estimation "buveurs tardifs" et 
"buveurs prŽcoces"

Evolution de la consommation 
depuis l'entrŽe en EHPAD

Si non consommateur

RŽalisation 
de la Hamilton 
depression et 

anxiŽtŽ

Recueil des 
antŽcŽdents 
somatiques

Recueil des 
traitements 

psychotropes

"Souhaiteriez-vous 
un accompagnement 

psychiatrique ou addictolologique ? 
Si oui, lequel ?

Comparer les comorbiditŽs 
psychiatriques

Comparer les comorbiditŽs 
somatiques

Comparer la consommation de 
psychotropes

Evaluer le besoin ressenti 
d'accompagnement spŽcialisŽ
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! H&JG! 8R&9G! (8)=Z! GJ*!(*&.G! K&.G! WN.9'=JG.&9G! W89G! =#G! 6?>02! B&J*! J9#! WJ*Z#!

B*ZR.G.&99#==#! W#! *#'<#*'<#! W#! G.`! K&.GV! 0B*bG! B=JG.#J*G! K#GJ*#G]! 9&JG! 8R&9G! #G(.KZ! J9!

(#KBG!W#!B8GG8(.&9!'&KB*.G!#9(*#!O$!K.9J(#G!#(!%!<#J*#!B8*!GJL#(V!!

! AN8c.GG89(!W#!MJ#G(.&998.*#G]!W#!MJ#G(.&9G!B&GZ#G!#(!WNJ9!*#'J#.=!W#G!'&K&*).W.(ZG!#(!

W#G!(*8.(#K#9(G!KZW.'8K#9(#J`!'&9G&KKZG!B8*!=#G!GJL#(G!8J!K&K#9(!W#!=N#9(*#(.#9]!=#!*.GMJ#!

#9'&J*J!B8*!=#G!B8*(.'.B89(G!#G(!.9#`.G(89(V!!!

! /&9k&*KZK#9(!8J`!W.GB&G.(.&9G!=Zc.G=8(.R#G!#9!R.cJ#J*!I8*(.'=#G!"V%%+%:O!#(!1Vt%+%:%O!

WJ! '&W#!W#!=8!G89(Z!BJ)=.MJ#Q]!=#G!B#*G&99#G!8Y89(!J9!8''bG!W.*#'(!8J`!W&99Z#G!G&J*'#G!

B*#9W*&9(! (&J(#G! =#G! B*Z'8J(.&9G! 9Z'#GG8.*#G! #9! RJ#! WX8GGJ*#*! =8! '&9k.W#9(.8=.(Z! W#G!

.9k&*K8(.&9G!*#=8(.R#G!8J`!*#'<#*'<#G]!8J`!B#*G&99#G!MJ.!GXY!B*i(#9(!#(!9&(8KK#9(!#9!'#!MJ.!

'&9'#*9#!=#J*!.W#9(.(Z!8.9G.!MJN8J`!*ZGJ=(8(G!&)(#9JGV!"#!'&9G#9(#K#9(!B#J(!i( *#!*#(.*Z!n!(&J(!

K&K#9(V!!
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#
1 1 1

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

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

j - ! !

0+*%"*,"#"*, & - j - !

1123 & - j - -

4556! & - j - -

47869 & - j - -

:)#$(,+*&8 ; </"%%$+*&&
&
&

- j - -

:)#$(,+*&4*=$;,; & - j - -

4>,/"%&?>"%,$+*%&'>&@)A$"/& - j - -

!

445C5+,?(#D?)*+2)+<0')@)-# +

! /&KK#!B&J*!(&J(#!Z(JW#]!=#G!'*.(b*#G!W#!LJc#K#9(!WZ'&J=#9(!W#G!&)L#'(.kG!G&J<8.(ZGV!

"#!'*.(b*#!W#!LJc#K#9(!B*.9'.B8=!W#!=NZ(JW#!/&9G&6?>02!#G(!W#!' 8(Zc&*.G#*]!n!=N8.W#!W#!=N8J(&:

MJ#G(.&998.*#!0T23D]!=NJG8c#!W#!=N8='&&=!'<#j!=8!B#*G&99#!ocZ#!*ZG.W89(!#9!6?>02!W89G!=#!

WZB8*(#K#9(!W#!=8!?8J(#:-.#99#V!

! "#G!'*.(b*#G!W#!LJc#K#9(!G#'&9W8.*#G!G&9(!WZ(8.==ZG!'.:W#GG&JG!r!!
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¥! "#! 9.R#8J! WNZ(JW#G! '<#j! =#G! '&9G&KK8(#J*G! #(! 9&9:'&9G&KK8(#J*G! #9! =#!

9&(89(!W89G!=#!'8<.#*!W#!B8GG8(.&9! !̂-

¥! " 8!B*&k#GG.&9!89(Z*.#J*#!'<#j!=#G!'&9G&KK8(#J*G!#(!9&9:'&9G&KK8(#J*G!#9!

=8!9&(89(!GJ*!=#!'8<.#*!W#!B8GG8(.&9! -̂

¥! " NZ(8(!W#! WZB#9W89'#! #9(*#! =#G! '&9G&KK8(#J*G! #(! =#G! 9&9:'&9G&KK8(#J*G!

WN8='&&=!n!=N8.W#!W#!=8!c*.==#!05531!W8(89(!W#!K&.9G!WNJ9!89!&J!#9!*#KB=.GG89(!

J9#!9&JR#==#!c*.==#!#9!'8G!WN8)G#9'#!&J!W#!c*.==#!(*&B!89'.#99#!^!

¥! /<#j! =#G! GJL#(G! '&9G&KK8(#J*G]! =NZR&=J(.&9! W#! =#J*! '&9G&KK8(.&9! W#BJ.G!

=N#9(*Z#!#9!6?>02!B8*!=8!MJ#G(.&9!r!l !-&(*#!'&9G&KK8(.&9!8:(:#==#!8JcK#9(Z]!

W.K.9JZ! &J! #G(:(:#==#! *#G(Z#! =8! KiK#! W#BJ.G! R&(*#! 8**.RZ#! W89G! '#(!

Z(8)=.GG#K#9(!w!m! !̂

¥! /<#j!=#G!'&9G&KK8(#J*G!WN8='&&=]!=8!*ZB8*(.(.&9!#9(*#!l !)JR#J*G!B*Z'&'#G!m!#(!

l !)JR#J*G! (8*W.kG!m- B8*! J9#! MJ#G(.&9!r! l !CJR.#j:R&JG! W#! =N8='&&=! 8R89(! =8!

*#(*8.(#!w!m! -̂

¥! " #G! '&K&*).W.(ZG! BGY'<.8(*.MJ#G! '<#j! =#G! '&9G&KK8(#J*G! #(! =#G! 9&9:

'&9G&KK8(#J*G!n!=N8.W#!W#!=8!?21A!#(!W#!=8!?0; :0! !̂

¥! " #G!'&K&*).W.(ZG!G&K8(.MJ#G!'<#j!=#G!)JR#J*G!#(!9&9!)JR#J*G!B8*!=#!*#'J#.=!

W#G! '&K&*).W.(ZG! 8'(J#==#G! W89G! =#! W&GG.#*! B8(.#9(! W#! =NZ(8)=.GG#K#9(V! 6==#G!

G#*&9(! '=8GGZ#G!#9!W.kkZ*#9(#G! '8(Zc&*.#G!r! '8*W.&:R8G'J=8.*#G]!KZ(8)&=.MJ#G]!

<ZB8(&:c8G(*&:#9(Z*&=&c.MJ#G]!9#J*&=&c.MJ#G!#(!'89'Z*&=&c.MJ#G! !̂

¥! "8 !'&9G&KK8(.&9!W#!BGY'<&(*&B#G!#9(*#!)JR#J*G!#(!9&9!)JR#J*G!B8*!=#!*#'J#.=!

W#!=N&*W&9989'#!WJ!B8(.#9(!W89G!=#!W&GG.#*!W#!=NZ(8)=.GG#K#9(V!/=8GG#K#9(!W89G!

=#J*G!W.kkZ*#9(#G!'8(Zc&*.#G!B<8*K8'#J(.MJ#G!I)#9j&W.8jZB.9#G]!<YB9&(.MJ#G]!

(<YK&*ZcJ=8(#J*G]!89(.WZB*#GG#J*G]!89(.BGY'<&(.MJ#GQ! !̂
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! "#G! 898=YG#G! G#*&9(! *Z8=.GZ#G! 8R#'! =#! =&c.'.#=! A>AA! R#*G.&9! +tV$V$! I3C;‚Q! #(! =8!
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! "NZ(JW#!=8!B=JG!'&KB8*8)=#!n!=8!9g(*#!#(!=8!B=JG!.KB&*(89(#!*Z8=.GZ#!'#!L&J*!#G(!=NZ(JW#!

W#!"#J*G!#(!G#G!'&==bcJ#G]!k8.(#!W89G!P!6?>02!WJ!H&*W!>8G!W#!/8=8.G!#9!+$$t V!3=!8!Z(Z!*#(*&JRZ!

MJ#!%P]+•!W#G!*ZG.W#9(G!B*ZG#9(8.#9(!J9#! '&9G&KK8(.&9!#`'#GG.R#!GJBZ*.#J*#!n!O!R#**#G!

G(89W8*WG! B8*! L&J*! I, uQV! /#! ' <.kk*#! 8! Z(Z! &)(#9J! n! =N8.W#! WNJ9! MJ#G(.&998.*#! W#G(.9Z! 8J` !

*ZG.W#9(G!&y!W.kkZ*#9(G!.(#KG!Z(8.#9(!8)&*WZG!'&KK#!=#!(8)8c.GK#]!=8!k*ZMJ#9'#!W#G!G&*(.#G!n!

=N#`(Z*.#J*!W#!=NZ(8)=.GG#K#9(]!=8!k*ZMJ#9'#!W#G!R.G.(#G!W#G!B*&'<#G]!=8!'&9G&KK8(.&9!WN8='&&=!

'=8GGZ#!#9!9&K)*#!W#!R#**#G!G(89W8*WG!'&9G&KKZG!B8*!L&J*!#(!=#!=.#J!W#G!'&9G&KK8(.&9G!
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! "8!W.kk.'J=(Z!n!WZ'*.*#!=8!'&9G&KK8(.&9!WN8='&&=!'<#j!=N8WJ=(#!#(!B=JG!B*Z'.GZK#9(!'<#j!

=8!B#*G&99#!ocZ#!9Z'#GG.(#!=NJ(.=.G8(.&9!W#!MJ#G(.&998.*#G!GBZ'.k.MJ#G!B&J*!B&JR&.*!MJ89(.k.#*!

'&**#'(#K#9(! '#((#! '&9G&KK8 (.&9! #9! J(.=.G89(! J9#! KiK#! KZ(<&W&=&c.#! #(! #9! B&JR89(!

'&KB8*#*!=#G!*ZGJ=(8(G!WNJ9!B8YG!n!=N8J(*#!I%+t QV!!

! 0.9G.! 9&JG! 8R&9G! WZ'.WZ! WNJ(.=.G#*! =N0T23D! W89G! 9&(*#! Z(JW#! B&J*! *ZB&9W*#! n! 9&(*#!

&)L#'(.k! B*.9'.B8=! '8*! 'N#G(! J9! MJ#G(.&998.*#! R8=.WZ]! *#B*&WJ'(.)=#! #(! *#=8(.R#K#9(! G.KB=#!

WNJ(.=.G8(.&9V! HZ89K&.9G]! WN8B*bG! W.kkZ*#9(G! (*8R8J`]! .=! 9N#G(! B8G!(&(8=#K#9(! 8W8B(Z! '<#j! =8!
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