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4I# JKLMNIJ #LOMP # QI # RSM #)IJK #"STMNLSUVI #RSMUHK # WMXOU # XIP # ?LKULKUOM? # XSKPWIY # MP # MQ # ZMUWKWMUI#

XINOMP[I#WM#MJ\M#JOVQIY#MP#QK#EUKP#ESMUUKY#UMXIPIXHK#]KUK#QK#NKUX^K#WM#QK#^OJ\IUOK#SPK#MPXUSXO_KWK#

OPMZO\KLQMG#I#KWI]\K#MQ#WO`HXOQ#XKNOPI#WMQ#JIXOKQOJNIY#I#JM#^SPWM#MP#QK#LKULKUOM6#a!UK#KWMXSKWI#MJ\M#

UMXIPIXONOMP\Ib#.QVSOMP#QQMVKWI#WM#K`SMUK#WOUHK#RSM#JHY#RSM#MJ#MZOWMP\MG#QK#^OJ\IUOK#JM#WMXOWOc#]IU#QK#

LKULKUOM#d#eJ\K#JM#VMPMUKQO[K#d#]UI`SPWO[K6#4SPXK#XINI#MP#MQ#JOVQI#//Y#OPJOJ\OUHKY#\KP\KJ#]IJOLOQOWKWMJ#

JIXOKQMJ#d#\eXPOXKJ#WM#`MQOXOWKWY#WM#KUNIPHK#MP\UM#QIJ#^INLUMJ#d#MP\UM#eJ\IJ#d#QK#PK\SUKQM[K#`SMUIP#

XIPZMU\OWKJ#WM#NKPMUK#\KP#JOJ\MNf\OXK#MP#XIN]SQJOIPMJ#K#QK#WMJVUKXOK#d#QK#WMJ\USXXOcP6#3MUI#QIJ#RSM#

ZOZMP#MJ\M#JOVQI#PI#MJ\fP#WOJ]SMJ\IJ#K#SPK#XIPJ\K\KXOcP#\KP#XIP\SPWMP\M#d#XIPWMPK\IUOK#XINI#eJ\K6#

'UOKWIJ#]KUK#MQ#KU\M#WM#OP\MU]UM\KU#QI#NKQI#XINI#NMPIJ#NKQI#K#QK#QS[#WM#QK#]IJOLOQOWKW#WM#QI#]MIUG#

KPJOIJIJ#WM#MPXIP\UKUQM#JOMN]UM#K#\IWIY#OPXQSJI#K#QI#]MIUY#MQ#QKWI#LSMPIY#JM#UMJOJ\MP#XIP#UMXMQI#`M\OX^OJ\K#

K#JSNKU#LK_I#MQ#\eUNOPI#?LKULKUOM?#\IWKJ#QKJ#XK\fJ\UI`MJ#d#QKJ#NKJKXUMJY#WM#JS#e]IXKY#QK#`USJ\UKXOcP#WM#

]SMLQIJ#d#VMPMUKXOIPMJ#MP\MUKJ#RSM#MQQK#XIP\OMPMY#MQ#KJ`OTOKP\M#MJ\UMX^KNOMP\I#WM#QK#ZOWK#OPWOZOWSKQ#d#

XIQMX\OZK#RSM#MQQK#^K#\UKHWI#XIPJOVI6#3KUK#MQQIJY#]MJM#K#\IWIY#MQ#]UIVUMJI#?RSM#JMUHK#]IU#MJMPXOK#LSMPI?#

JOVSMG#QK#^SNKPOWKW#NKP\OMPM#JS#NKUX^K#KJXMPWMP\M6

0KULKUOMG#SPK#ZOWK#JIXOKQ#XSdI#\UKPJXSUUOU#`SMUK#MQ#WOJXSUJI#WM#SP#OWOI\KY#QQMPI#WM#USOWI#d#`SUIU#d#XKUMP\M#

WM#\IWI#JMP\OWI6#.SJMPXOK#WM#JMP\OWIG#^M#K^H#QK#XQKZM#WM#QK#LKULKUOM6#a2K#JOWI#MQ#JOVQI#//#XINI#SPK#NMUK#

XIU]IUO[KXOcP#WM#SP#XSMP\I#OPXI^MUMP\M#d#ZOIQMP\Ib#,KQ#ZM[6#3MUI#MQ#NSUKQ#WM#LKULKUOWKWMJ#WMQ#JOVQI#//Y#

OPNMPJI#d#UMXKUVKWIY#PI#]SMWM#JMU#WMJXUO\I#WM_KPWI#WM#QKWI#SPK#]UMJMPXOK#\KPVMPXOKQ#]MUI#WM\MUNOPKP\M#

RSM#IUVKPO[K#JS#XIP\MPOWI#MP#QK#NOJNK#NMWOWK#MP#RSM#QI#POMVK6#-M#UM`OMUI#K#QK#]UMJMPXOK#UMKQ#WM#SP#

]UIdMX\I#WM#JMP\OWI#IY#NM_IUY#WM#XIP\UKgJMP\OWI#]KUK#QK#^OJ\IUOK#XIP\MN]IUfPMKG#MQ#XINSPOJNIh#K#QK#

NK\MUOKQO[KXOcP #WM #eJ\M # MP #SPK # MP\OWKW # JIXOI]IQH\OXK # ]MXSQOKUG # QK # O[RSOMUWKh # K # JS #NKPO`MJ\KXOcP # MP#

XIPXM]\IJ#NMWOKP\M#SP#WOJXSUJI#]UI]OIG#MQ#NKUTOJNI6

&cQI#SP#^MX^I#ON]OWM#^KLQKU#WMQ#JOVQI#//#XINI#WM#SPK#e]IXK#WM#LKULKUOM6#4I#JM#\UK\K#WM#QK#MTOJ\MPXOK#WM#

SP#PMTI#RSMY#KQ#SPOU#SPK#iLKULKUOWKW#XIP#I\UKY#QMJ#I\IUVSM#SP#JMP\OWI#\UKJXMPWMP\MG#SPK#XK\MVIUHK#WM#

NKQMJ#PMXMJKUOIJ#MP#MQ#XKNOPI#K#SP#LOMP#jQ\ONI6#&M#\UK\K#WM#QK#MTOJ\MPXOK#WM#QK#O[RSMUWKG#SPK#XOMU\K#

XINSPOWKW#WM#OPWOZOWSIJY#SPK#XOMU\K#`UK\MUPOWKWY#K#ZMXMJ#XIN]KX\KY#K#ZMXMJ#WO`SJKY#RSM#^K#ZOZOWI#MJ\K#

^OJ\IUOK#LfULKUK#XINI#QK#PMVKXOcP#WM#I\UK#^OJ\IUOK#WMJMKWK#d#]IJOLQM#K#QK#RSM#JM# #WMLM#\MPMU#KXXMJI#

NMWOKP\M#QK#UMZIQSXOcP6#!P#ZOU\SW#WM#QK#MTOJ\MPXOK#WM#QK#O[RSOMUWK#QK#NOJMUOK#WM#QK#ZOWK#NIWMUPKY#QK#

WMJ\USXXOcP#WM#QIJ#^INLUMJ#d#WM#QK#PK\SUKQM[K#MP#QKJ#XOSWKWMJ#d#MP#QIJ#XKN]IJ#WM#QK#e]IXK#OPWSJ\UOKQ#

WM_K#WM#JMU#SP#KLJSUWI#d#JM#ZSMQZM#SP#KXIP\MXONOMP\I#^OJ\cUOXI#WI\KWI#WM#SP#JMP\OWI#kPMVK\OZIk#d#



]IU#\KP\I#MT]QOXKLQM6#!T]QOXKLQM#]IU#MQ#^MX^I#WM#RSM#QK#UM]UIWSXXOcP#WM#QK#ZOWK#JIXOKQ#kQK#SPOWKW#WM#

\UKLK_I#d#WOJ`US\Mk#JM#QQMZK#K#XKLI#WM#SP#NIWI#\KQ#RSM#XIP\UKWOXM#QKJ#\MPWMPXOKJ#JIXOKQMJ#d#\eXPOXKJ#

OP^MUMP\MJ#K#MJM#NOJNI#]UIXMJI#RSM#PI#JcQI#JM#^K#ZSMQ\I#dK#JSJ\O\SOLQMY#JOPI#RSM#WMJ]OMU\K#MQ#WMJMI#WM#

JS#JSJ\O\SXOcP6#"K#MTOJ\MPXOK#WM#QK#O[RSOMUWK#QM#WK#SP#JMP\OWI#kSP#XIP\UKgJMP\OWIk#KQ#JOPJMP\OWI#WMQ#

JOVQI #//6 #EUKXOKJ # K # MQQKY # QKJ # VSMUUKJ #NSPWOKQMJ # PI # JIP #NMUKJ # UOlKJ # OPMZO\KLQMJ # MP\UM # IUVKPOJNIJ#

PKXOIPKQMJ#K#QIJ#RSM#JM#QMJ#WMJLIXK#JS#KVUMJOZOWKW#OPJ\OP\OZKY#PO#MQ#JKPVUOMP\I#XIP\UIQ#XIQIPOKQOJ\K#WMQ#

]QKPM\K#SP#NMUI#M]OJIWOI#MP#QK#QSX^K#]IU#QK#JS]UMNKXHK#WMQ#NfJ#`SMU\M#d#QK#MT\OPXOcP#WMQ#NfJ#WeLOQG#eJ\MY#

XINI#KRSeQQKJY#ZOMPM#WM#QK#\UKJQKXOcP#WM#QK#OUUKXOIPKQOWKW#WM#QK#ZOWK#XK]O\KQOJ\K#PKXOIPKQ#K#QK#MJXKQK#

]QKPM\KUOKh #JIP#XK\fJ\UI`MJ#d #VMPIXOWOIJ# \KQ #ZM[# OPONKVOPKLQMJ#]MUI#JH #]MPM\UKLQMJ #K # QK #UK[cP#XINI#

UMJSQ\KWI#PMXMJKUOI#WM#QK#WOJ]S\K#MP\UM#QIJ#XK]O\KQMJ#PKXOIPKQMJ#ON]MUOKQOJ\KJ#]IU#KQXKP[KU#MQ#WINOPOI#

JILUM#QIJ#WMNfJ6#3IURSM#QK#O[RSOMUWK#MJ\SZI#KQQH#!"#$%&'()*WM_c#WM#JMU#SP#^IQIXKSJ\I#XKJSKQ#]UIZIXKWI#

]IU#SP#QIXIh#`SM#MQ#UMJSQ\KWI#WMQ#`UKXKJI#WM#QK#]UI]OK#O[RSOMUWKh#MQ#JKXUO`OXOI#MTXMWMP\KUOI#XIP#RSM#MQ#

XSMU]I # JIXOKQ # WMLHK # ]KVKU # MQ # \UOSP`I # WM # QK # XIP\UKUUMZIQSXOcP # KP\OXINSPOJ\K # MP # QK # !SUI]K # WM # QK#

XOZOQO[KXOcP#LSUVSMJK6

3MUI#?MQ#WMJOMU\I#XUMXM?G#OPXQSJI#QK#`SMP\M#WM#JS#XIP\UKgJMP\OWI#KNMPK[K#XIP#XMVfUJMQM#KQ#JOVQI #//#MP#

MJ\IJ#JSJ#jQ\ONIJ#WMXMPOIJ6#'INSPOJNIY#O[RSOMUWK#d#NKUTOJNI#JM#MPXSMP\UKP#MP#XUOJOJG#MP#SP#NINMP\I#

MP #RSM #JS # UMPKXONOMP\I #I#JS #WMJK]KUOXOcP#JIP# OVSKQNMP\M #]IJOLQMJ6 #4I#JM # \UK\KY # JOP #WSWKY #WM #SPK#

JO\SKXOcP#WM#JSLIUWOPKXOcP#\I\KQ #WM#QK #JIXOMWKW#KQ #KXOKVI#WMJ\OPI#RSM#QM#NKUXK#QK#KXSNSQKXOcP#WMQ#

XK]O\KQh#QK#UMLMQWHK#LUI\K#]IU#\IWKJ#]KU\MJY#WM#NKPMUK#NfJ#I#NMPIJ#UKWOXKQY#]IWMUIJK#d#WSUKWMUKh#MQ#JMU#

^SNKPI#JM#UMJOJ\M#MP#\KP\I#RSM#`SMU[K#WM#\UKLK_I#NKQ#]KVKWKY#MP#\KP\I#RSM#ZKUOMWKW#WOJXUONOPKWK#]IU#JS#

JMTIY#JS#UK[K#I#JS#XIN]IU\KNOMP\IY#MP#\KP\I#RSM#VUS]I#JIXOKQ#UM]UONOWI#MP#QI#]IQH\OXIY#QI#PKXOIPKQ#I#QI#

UMQOVOIJI6 #$M # QI #RSM # JM # \UK\K # MJ #WM #SP #WMJVKJ\M # OUUMZIXKLQM #WM # QK # `OVSUK #^OJ\cUOXK # XIPXUM\K #RSM # QK#

]UMJMPXOK#WMQ#XIP\UKgJMP\OWI#MP#MQ#JOVQI#//Y#XINI#UMJOJ\MPXOK#d#UMLMQWHK#UMKQMJY#XINI#\UHKWK#XINSPOJNIg

O[RSOMUWKgNKUTOJNIY#^MUMWc#WMQ #JOVQI#KP\MUOIU6 #"K#\UHKWK#XINSPOJNIgO[RSOMUWKgNKUTOJNI#JcQI#]SWI#

KWRSOUOU#SPK#`OVSUK#XIPXUM\KY#SPK#ZOVMPXOK#M`MX\OZK#MP#QK#^OJ\IUOK#XIP\MN]IUfPMK#NMWOKP\M#SP#XIP_SP\I#

WM#\UMJ#KS\IK`OUNKXOIPMJ#\McUOXIg]UfX\OXKJ#RSM#WMLOMUIP#JMU#XIN]K\OLQMJ#XIP#QK#MJMPXOK#WM#QI#]IQH\OXI#

WMQONO\KWK#]IU#QK#JIXOMWKW#XOZOQ#I#LSUVSMJK6#"K#K`OUNKXOcP#WM#RSM#JS#?LKJM#JIXOKQ?#MTOJ\M#WM#^MX^I#d#

XIOPXOWM # K]UITONKWKNMP\M # XIP # QI # RSM # MQ # WOJXSUJI # JIXOIQcVOXI # QQKNK # ?XQKJM #ILUMUK # OPWSJ\UOKQ?6 #"K#

K`OUNKXOcP#WM#RSM#JS#NIWMQI#WM#JIXOMWKW#KQ\MUPK\OZK#MJ#UMKQNMP\M#ZOKLQM#d#RSM#k^KLOWK#XSMP\K#WM#

`KX\IUMJ#WOJ\IUJOIPKP\MJk#]SMWM#JMU#MPXIP\UKWK#MN]HUOXKNMP\M#MP#QK #()&&# d#JSJ#]UIQIPVKXOIPMJ6#"K#

K`OUNKXOcPY # ]IU # `OPY # WM # RSM # JS # KXXOcPY # QM_IJ # WM # JMU # S\I]OJ\KY # PI # MJ # I\UK # XIJK # RSM # MQ # OP\MP\I # WM#

?NIWMUPO[KU? # QK # JIXOMWKWY # WM # KWMXSKUQK # K # QKJ # XIPRSOJ\KJ # ]UIWSX\OZKJ # OPPMVKLQMJY # QIVUKWKJ#

MJ]IP\fPMKNMP\M#]IU#QIJ#NMWOIJ#WM#]UIWSXXOcP6



3MUI#MJ\IJ#jQ\ONIJ#XOMP#KlIJ#^KP#JOWI#WMNKJOKWIJ#KlIJ#]KUK#QK#XK]KXOWKW#WM#KWK]\KXOcP#WM#XSKQRSOMUK#

WM#QKJ#`OVSUKJ#XIPXUM\KJ#XUMKWKJ#MP#JS#UMKQOWKW#^OJ\cUOXK6#$MNKJOKWIJ#\KNLOePY#]IU#QI#\KP\IY#]KUK#QK#

`OVSUK#\UKWOXOIPKQ#WM#QK#%[RSOMUWK#d#WM#QK#\UHKWK#K#QK#RSM#MQQK#]MU\MPMXM6#!P#]UONMU#QSVKUY#MQ#KLOVKUUKWI#

]KPIUKNK # WM # LUI\MJ # WM # ON]SVPKXOcP # WMQ # JOJ\MNK # PI # ]SMWM # dK # JMU # WMJXUO\I # XINI # SPK # JON]QM#

NIWO`OXKXOcP#WM#QK#NOJNK#`OVSUK#^OJ\cUOXK#WM#QK#%[RSOMUWK6#-SX^KJ#WM#MJKJ#UMLMQWHKJ#JIPY#NfJ#RSM#

MT\UKlKJ#MP\UM#JHY#MPXIPKWKNMP\M#^IJ\OQMJ#QKJ#SPKJ#K#QKJ#I\UKJ6#"K#?XQKJM#ILUMUKY#OPWSJ\UOKQ?Y#]IU#JS#QKWIY#

KQ #NOJNI#\OMN]I#RSM#^K#WM_KWI#WM#JMU# QK #]IU\KWIUK#WMQ#]UIdMX\I#XINSPOJ\K#WM#SPK#XIP\UKg^OJ\IUOK#

XIP\MN]IUfPMKY#^K#]MUWOWI#\KNLOeP#QK#XK]KXOWKW#WM#I`UMXMU#SP#]QKPI#^INIVePMI#WM#KXXOcP#K#QIJ#WMNfJ#

JS_M\IJ#WM#QK#UMLMQWHKY#d#WM#JMU#KJH#JS#UM]UMJMP\KP\M6#!P#JMVSPWI#QSVKUY#QK#MTOJ\MPXOK#WM#QIJ#+",-.Y#WM#QK#

UM]UMJOcP # WM # QK # WMNIXUKXOK # d # WMQ # KPRSOQIJKNOMP\I # WM # QK # ZOWK # JIXOKQ # ]KUK # MQ # JIJ\MPONOMP\I # WMQ#

?JIXOKQOJNI#UMKQ?#PI#]SMWM#dK#JMU#OP\MU]UM\KWK#XINI#UMJSQ\KWI#WM#SPK#PMXMJOWKW#ON]SMJ\K#WMJWM#K`SMUKY#

]IU#MQ#XIP\IUPI#XK]O\KQOJ\KY#K#SP#]UIXMJI#WM#?\UKPJOXOcP#KQ#JIXOKQOJNI?h#WMLM#JMU#UMXIPIXOWK#XINI#QK#

]UMJMPXOK#OPZMU\OWKY#]MUZMUJKNMP\M#NM\KNIU`IJMKWKY#WM#QKJ#NOJNKJ#QMdMJ#VMPMUKQMJ#WMQ#NIWI#XK]O\KQOJ\K#

WM#QK#UM]UIWSXXOcP#JIXOKQY#MN]MlKWKJ#MP#XIPJIQOWKUJM#d#]MUJMZMUKU6#!Q#NIWMQI#WM#JIXOMWKW#KQ\MUPK\OZK#

JcQI#]SMWM#\MPMU#MP#MQ#IUWMP#ON]QKP\KWI#]IU#QK#()&&#QK#ONKVMP#WM#QI#RSM#PI#WMLM#JMU6#3IU#jQ\ONIY#PI#^Kd#

dK#MJ`SMU[I#XK]K[#WM#NKP\MPMU#MP#]OM#QK#XUMMPXOK#MP#SPK#?LIPWKW?#OP\UHPJMXK#WM#QK#\eXPOXKG#UMJSQ\K#

OQSJIUOK# QK#]IJOLOQOWKW#WM#RSM#SP#PSMZI#IUWMP#JIXOKQ#WMJ]QKXM#WMQ# QKWI#PMVK\OZI#KQ# QKWI#]IJO\OZI#MQ#

NMXKPOJNI#RSM#UMVSQK#MQ#JMP\OWI#WMQ#`SPXOIPKNOMP\I#WM#SPK#NOJNK#\MXPIQIVHKY#QK#\MXPIQIVHK#NIWMUPK6#

,MXPIQIVHK#OWMKWK#]KUK#]I\MPXOKU#QK#MT]QI\KXOcP#WM#QK#`SMU[K#WM#\UKLK_IY#ON]IPM#K^IUK#JS#WMJ\USX\OZOWKW#

WMJK`IUKWKh#PI#]SMWM#dK#NKP\MPMUJM#MP#JS#]K]MQ#WM#LMPMZIQMP\M#XIUUMX\OZI#UMKQOJ\K#]KUK#QIJ#JSMlIJ#WM#

SPK#^OJ\IUOK#KQ\MUPK\OZK6

"K#XKWSXOWKW#WM#QK#`OVSUK#XIPXUM\K#RSM#QK#\UHKWK#XINSPOJNIgO[RSOMUWKgNKUTOJNI#WMLOc#KWI]\KU#]KUK#

\MPMU#M`MX\OZOWKW#MP#QK#^OJ\IUOK#XIP\MN]IUfPMK#JM#NSMJ\UK#WM#NKPMUK#NSd#MJ]MXOKQ#MP#QI#RSM#UMJ]MX\K#KQ#

NKUTOJNI6#"K#`SMP\M#WMQ#WOJXSUJI#WM#QK#UMLMQWHK#d#MQ#XIP\UKgJMP\OWI#^K#MT]MUONMP\KWI#MP#MJ\M#JOVQI#SPK#

WOZMUJO`OXKXOcP#d#SPK#UKWOXKQO[KXOcP#\KP#NKUXKWKJY#RSM#QK#ZMUJOcP#WM#JH#NOJNI#RSM#MQ#WOJXSUJI#XUH\OXI#

NKUTOJ\K#WMLOc#MQMVOU#d#WMJKUUIQQKU#WMJWM#QK#e]IXK#WMQ#]UI]OI#-KUT#kQK#WM#SP#XSMU]I#WM#JKLMU#XOMP\H`OXI#

]IJO\OZIY#]UI]OI#WM#QK#?XQKJM#ILUMUK#OPWSJ\UOKQ?#d#XK]K[#WM#JSJ\O\SOU#K#JS#MRSOZKQMP\M#LSUVSeJ#XINI#

VKUKP\HK#WM#UKXOIPKQOWKW#]KUK#MQ#PSMZI#IUWMP#JIXOKQk#UMJSQ\K#WMNKJOKWI#MJ\UMX^K#M#OPI`MPJOZK#XSKPWI#

]UM\MPWM#I`UMXMU#K#\IWIJ#QIJ#I\UIJ#MJLI[IJ#WM#WOJXSUJI#XUH\OXI#SP#\MUUMPI#XINjP#]KUK#JS#`IUNSQKXOcP#M#

OP\MU]MPM\UKXOcP6

$M#MJ\K#ZMUJOcP#WMQ#WOJXSUJI#XUH\OXI#RSM#QQMVc#KQ#UOWHXSQI#XIP#MQ#?NK\MUOKQOJNI#WOKQeX\OXI?#J\KQOPOKPI#d#

RSM#\SZI#JS#jQ\ONI#OP\MP\I#WM#KWK]\KXOcP#K#XINOMP[IJ#WM#QIJ#KlIJ#JMJMP\K#mMQ#NK\MUOKQOJNI#^OJ\cUOXIG#SP#

PSMZI # ?XIP\OPMP\M? # MP # MQ #NK]KNSPWO # WM # QK # XOMPXOKnY # MJXUOLHK # :ISXKSQ\ # RSM # ?JM # MPXSMP\UK # MP # MQ#



]MPJKNOMP\I#WMQ#JOVQI#/%/#XINI#]M[#MP#MQ#KVSKh#MJ#WMXOUY#MP#XSKQRSOMU#I\UK#]KU\M#WM_K#WM#UMJ]OUKU?6#3KUK#

:ISXKSQ\Y#QK#\MIUHK#NKUTOJ\K#XKUMXM#WM#KX\SKQOWKW#]IURSMY#KWMNfJ#WM#]MU\MPMXMU#KQ#JOVQI#/%/Y#MJ#WMXOUY#WM#

^KLMU#KQXKP[KWI#ZOVMPXOK#^OJ\cUOXK#MP#eQ#kQI#RSM#WM#]IU#JH#JMUHK#SPK#ZOU\SWk#]MUNKPMXM#K\UK]KWK#MP#QK#
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NKPO`OMJ\K#QK#OP\MUWM]MPWMPXOK#WOPfNOXK#WM#JS#LUMZMWKW#d#JS#]UI`SPWOWKW6#.]KUMXM#MP\IPXMJY#MP#]UONMU#QSVKUY#MQ#VUS]I#
WM#\MIUHK#WMQ#XIPIXONOMP\IY#UM`MUOWI#K#OP\SOXOcP#d#KX\OZOWKW#m,MJOJ#1Y#%Y#%%%nh#MP#JMVSPWI#QSVKUY#MQ#VUS]I#^JO\cUOXIg
KP\UI]IQcVOXIY#UM`MUOWI#K#QK#KS\IMPK_MPKXOcPY#JSJ#XKSJKJ#UMKQMJ#d#MQ#ZMUWKWMUI#NK\MUOKQOJNI#m,MJOJ#%1Y#1%Y#1%%Y#%/Y#/nh#MP#
\MUXMU#QSVKUY#MQ#VUS]I#JOP\M\O[KWIU#I#VUS]I#t\McUOXIg]UfX\OXIuY#UM`MUOWI#K#QK#]USMLK#d#K#QK#WMNIJ\UKXOcP#m,MJOJ#%%Y#1%%%n6#
)MJSQ\KY#MP#jQ\ONI#QSVKUY#QK#\MJOJ#NfJ#ON]IU\KP\MY#K#NKPMUK#WM#XIPJOVPK#KP\M#QK#XSKQ#QIJ#MJ]HUO\SJ#\INKP#]KU\OWI#
WM`OPO\OZKNMP\M#dY#SPK#ZM[#RSM#JM#JOUZMP#WM#MQQKY#WM_KP#WM#JMU#MJ]HUO\SJ#]SUIJ#m,MJOJ#/%n#?#3UMJXOPWONIJY#]IU#UK[IPMJ#WM#
MJ]KXOIY#WM#QK#PMXMJKUOK#WOJXSJOcP#RSM#WMLMUHK#XIN]KUKU#MJ\M#UMIUWMPKNOMP\I#WM#QKJ#;2#'##XIP#MQ#PSMJ\UI6



"K#WOZOJOcP#RSM#PIJI\UIJ#]UI]IPMNIJ#WOJ\OPVSM#XSK\UI#\MNKJ#]UMWINOPKP\MJ#MP#MQ#XIP\MPOWI#WMQ#\MT\I#d#

WMQONO\K#MP#UM`MUMPXOK#K#MQQIJ#XSK\UI#VUS]IJ#MP#QK#JMUOM#WM#QKJ#IPXM#,MJOJh#WMJ\KXK#KWMNfJ#KQ#]UONMUI#WM#

eJ\IJ#MP#XKQOWKW#WM#]UMNOJK#WM#QIJ#WMNfJ6#4SMJ\UI#MTKNMP#WOJ\UOLSdMY#]SMJY#MQ#\MT\I#WM#QKJ#;2#'##MP#QIJ#

JOVSOMP\MJ#VUS]IJG

86 # MQ #VUS]I #.Y # XSdI # \MNK#]UMWINOPKP\M #MJ # QK #WM\MUNOPKXOcP#WMQ # XKUfX\MU #WOKQeX\OXI#NK\MUOKQOJ\K # mI#

]UfX\OXIn#XINI#XKUfX\MU#MJ]MXH`OXI#WMQ#WOJXSUJI#\McUOXI#XINSPOJ\KY#RSM#MJ\f#XIN]SMJ\I#XMP\UKQNMP\M#]IU#

XKJO#\IWK#QK#,MJOJ#%#d#]IU#QK#,MJOJ#1Y#d#RSM#OPXQSdM#\KNLOeP#K#QKJ#,MJOJ#%%#d#1%%%Y#MP#QKJ#RSMY#K#NKPMUK#WM#

XIUIQKUOIY#JM#WM\MUNOPK#K#QK#KX\OZOWKW#\McUOXK#XINI#NINMP\I#XIPJ\O\S\OZI#WM#QK#]UKTOJ#JIXOKQ#NK\MUOKQh

76#MQ#VUS]I#0Y#XSdI#\MNK#]UMWINOPKP\M#MJ#QK#WM\MUNOPKXOcP#WM#QK#^OJ\IUOK#WM#QKJ#XIP`OVSUKXOIPMJ#WM#QK#

JIXOMWKW#XINI#]UILQMNf\OXK#MJ]MXH`OXK#WMQ#WOJXSUJI#WOKQeX\OXI#NK\MUOKQOJ\KY#RSM#MJ\f#XIN]SMJ\I#]IU#QKJ#

,MJOJ#%1Y#1%#d#1%%h

;6 #MQ #VUS]I #'Y #XSdI# \MNK#]UMWINOPKP\M#MJ # QK #WM\MUNOPKXOcP#WM # QK #PMXMJOWKW#^OJ\cUOXK#WMQ #WOJXSUJI#

WOKQeX\OXI#NK\MUOKQOJ\KY#RSM#MJ\f#XIN]SMJ\I#]IU#QKJ#,MJOJ#%/#d#/#d#]IU#QK#jQ\ONK#]KU\M#WM#QK#,MJOJ#%Y#d

<6 #MQ #VUS]I# $Y#XSdI#\MNK#]UMWINOPKP\M#MJ# QK#WM\MUNOPKXOcP#WMQ#XIPXM]\I#WOKQeX\OXI#NK\MUOKQOJ\K#WM#

\UKPJ`IUNKXOcP#JIXOKQY#RSM#MJ\f#XIN]SMJ\I#]IU#QKJ#,MJOJ#%%%#d#/%6

".&#,!&%&#$!"#E)(3*#.

"IJ#]KJK_MJ#WMQ#\MT\I#WM#QKJ#,MJOJ#RSM#^MNIJ#UMSPOWI#MP#MJ\M#VUS]I#JIP#QIJ#JOVSOMP\MJG;

!P#]UONMU#QSVKUY#QK#]KU\M#OPOXOKQ#WM#QK#,MJOJ#%G

?"K#]UOPXO]KQ#OPJS`OXOMPXOK#WM#\IWI#MQ#NK\MUOKQOJNI#\UKWOXOIPKQ#qE'#%21'6.r#qOPXQSOWI#MQ#WM#:MSMULKX^r#

MJ#RSM#qY#MP#eQr#MQ#IL_M\I#%#q+2.26#(-65rY#QK#UMKQOWKWY#QK#NK\MUOKQOWKW#qH'66,'$%D2'(r#JcQI#MJ#XK]\KWK#LK_I#

QK#`IUNK#WMQ#IL_M\I#%%# qIEJ2D(r#I#WM#QK#OP\SOXOcP#JMPJOLQM#q!6#$%-""6.rh#d#PI#XINI#KX\OZOWKW#^SNKPK#

NK\MUOKQ#qJOPPQOX^rY#mXINIn#]UKTOJh#PI#JSL_M\OZKNMP\M6#$M#K^H#RSMY#MP#I]IJOXOcP#KQ#NK\MUOKQOJNIY#MQ#

KJ]MX\I#KX\OZI#q^KdK#JOWIr#WMJKUUIQQKWI#WM#NKPMUK#KLJ\UKX\K#]IU#MQ#OWMKQOJNI#kMQ#XSKQY#PK\SUKQNMP\MY#

PI#XIPIXM#QK#KX\OZOWKW#UMKQY#NK\MUOKQ#q#'66,'$%r#MP#XSKP\I#\KQ6?

.#XIP\OPSKXOcPY#QK#,MJOJ#1#d#QK#]KU\M#OP\MUNMWOK#WM#QK#,MJOJ#%G

?:MSMULKX^Y # OPJK\OJ`MX^I # XIP # MQ # ]MPJKNOMP\I # KLJ\UKX\IY # RSOMUM # qZIQZMU # Kr # QK # OP\SOXOcP # JMPJOLQM#

q!6#$%-""6.rh#]MUI#PI#XK]\K#QK#NK\MUOKQOWKW#qH'66,'$%D2'(r#XINI#KX\OZOWKW#]UfX\OXKY#NK\MUOKQg^SNKPK6?

?:MSMULKX^ #RSOMUM # qUM`MUOUJM # Kr # IL_M\IJ #NK\MUOKQMJ # q#'66,'$%2# *L_Mp\MrY # UMKQNMP\M #WO`MUMP\MJ #WM # QIJ#

IL_M\IJ#]MPJKWIJ#q+25-6D264EJ2D(2rG#]MUI#PI#XK]\K#QK#]UI]OK#KX\OZOWKW#^SNKPK#XINI#KX\OZOWKW#IL_M\OZK#

q.2.26#(K65,'$%r6?

; #,UKPJXUOLONIJ#WM#KXSMUWI#KQ#\MT\I#IUOVOPKQY#]SLQOXKWI#]IU#]UONMUK#ZM[#]IU#$6#)OK[KPIZ#MP#B-1CL76.2,##!1$%'MY#\6#%Y#
:UKPX`IU\s-Y#8C7BY#]]6#777g;96



!P#JMVSPWI#QSVKUY#QK#,MJOJ#1%%%#d#QK#,MJOJ#%%G

?,IWK#ZOWK#JIXOKQ#MJ#MJMPXOKQNMP\M#]UfX\OXK6#,IWIJ#QIJ#NOJ\MUOIJ#RSM#OPWSXMP#qM21-6,-##26r#K#QK#\MIUHK#

KQ#NOJ\OXOJNI#MPXSMP\UK#JS#JIQSXOcP#UKXOIPKQ#MP#QK#]UKTOJ#^SNKPK#d#MP#QK#XIN]UMPJOcP#qN2.12'>26r#WM#

MJ\K#]UKTOJ6?

?"K # XSMJ\OcP # WM # JO # KQ # ]MPJKNOMP\I # ^SNKPI # QM # XIUUMJ]IPWM # q)"D4//2r # SPK # ZMUWKW # IL_M\OZK#

q.2.26#(K65'$%2r#PI#MJ#SPK#XSMJ\OcP#WM#QK#\MIUHK#JOPI#SPK#XSMJ\OcP#]UfX\OXK6#!P#QK#]UKTOJ#WMLM#MQ#^INLUM#

WMNIJ\UKU # QK #ZMUWKWY #MJ\I#MJY # QK # UMKQOWKW#d#MQ #]IWMU # qB-$%(rY # QK # \MUUMPKQOWKW#qF'2##2'('.D2'(r #WM#JS#

]MPJKNOMP\I6#"K#WOJ]S\K#JILUM#QK#UMKQOWKW#I#OUUMKQOWKW#qO'$%(&'1D,'$%D2'(r#WMQ#]MPJKNOMP\I#kRSM#MJ\f#

KOJQKWI#WM#QK#]UKTOJk#MJ#SPK#XSMJ\OcP#]SUKNMP\M#MJXIQfJ\OXK6?

3MUI#XIPZOMPM#ILJMUZKU#RSM#QK#`SPXOcP#WM\MUNOPKP\M#I#WM#]UMNOJK#RSM#]UM\MPWMNIJ#UMXIPIXMU#MP#MJ\M#

VUS]I#PI#JM#MT\OMPWM#]IU#OVSKQ#K#\IWIJ#QI#]KJK_MJ#RSM#QI#OP\MVUKP6#&M#XIPXMP\UK#MP#MQ#]KJK_M#OPOXOKQ#WMQ#

\MT\IY#MJ#WMXOUY#MP#MQ#]UONMUI#WM#QIJ#\UMJ#RSM#^MNIJ#\UKPJXUO\I#MP#]UONMU#QSVKU6#"IJ#I\UIJ#WIJ#OPXQSOWIJ#K#

XIP\OPSKXOcP#d#QKJ#,MJOJ#1%%%#d#%%Y#\UKPJXUO\KJ#MP#JMVSPWI#QSVKUY#JcQI#]KU\OXO]KP#WM#NKPMUK#JMXSPWKUOK#I#

WMUOZKWK#WM#MJK#`SPXOcP#WM#]UMNOJKh#KRSeQQIJ#K]IU\KP#SPK#OQSJ\UKXOcP#WM#QI#K`OUNKWI#MP#MQ#]KJK_M#OPOXOKQY#

NOMP\UKJ#eJ\KJ#QI#XIP`OUNKP#JILUM#SPK#XSMJ\OcP#]KU\OXSQKUY#K#NKPMUK#WM#XIUIQKUOI6

!P # XIPJMXSMPXOKY # PSMJ\UI # MTKNMP # WMLM # \KNLOeP # XIPXMP\UKU # JS # K\MPXOcP # MP # MQ # ]KJK_M # OPOXOKQ # d#

WM\MUNOPKP\M#WMQ#\MT\I#WM#QKJ#;2#'#6

8

a'SfQ #MJ #d #XcNI#JM#^KQQK# UMKQO[KWI#MQ #]UI]cJO\I# \McUOXI#WMQ #]KJK_M# OPOXOKQ #WM# QKJ #;2#'#b#vJ\K#MJ# QK#

]UMVSP\K#RSM#WMLM#UMJ]IPWMU#SPK#]UONMUK#K]UITONKXOcP#K#JS#\MT\I6

&S # ]UMIXS]KXOcP # NfJ # MZOWMP\M # MJ\f # WOUOVOWK # K # QKJ # ZOU\SWMJ # d # QIJ # WM`MX\IJ # WMQ # ?NK\MUOKQOJNI?#

m\UKWOXOIPKQn #d #WMQ # ?OWMKQOJNI?6 #!J\K #]UMIXS]KXOcP #kRSM #WM #]IU # JH #PI #]KUMXM #WOJ\OPVSOUJM #WM #SPK#

XSUOIJOWKW#`OQIJc`OXK#]SUKNMP\M#]UI`MJOIPKQk#WM`OPM#JS#JMP\OWI#XSKPWI#QK#UMQKXOIPKNIJ#XIP#QK#jQ\ONK#

`UKJM#WM#QK#NOJNK#,MJOJ #%# d#QK#XIPJOWMUKNIJ#WMP\UI#WM#QKJ#ZOXOJO\SWMJ#WMQ#]UIXMJI#VQILKQ#WM#\UKLK_I#

\McUOXI#RSM#IXS]K#K#-KUT#MP#MJIJ#KlIJ6

$M # KXSMUWI # K # MJK # `UKJMY # QI # RSM # MJ # PMXMJKUOI # XIN]UMPWMU # MJ # ?QK # JOVPO`OXKXOcP # WM # QK # KX\OZOWKW#

UMZIQSXOIPKUOK?h # d # JO # OP\MUMJK # SP # _SOXOI # JILUM # MQ # ?NK\MUOKQOJNI? # m\UKWOXOIPKQn # d # MQ # ?OWMKQOJNI? # MJ#

]UMXOJKNMP\M#MP#QK#NMWOWK#MP#RSM#eJ\IJ#JIP#QIJ#WIJ#NIWIJ#LfJOXIJ#MP#RSM#JM#JSMQM#WM#^MX^I#JK\OJ`KXMU#

MJK#PMXMJOWKW6#.^IUK#LOMPY#XINI#^MNIJ#OPWOXKWI#KP\MUOIUNMP\MY#QK#PMXMJOWKW#WM#MJ\K#XIN]UMPJOcP#MJ#

MT]MUONMP\KWK#]IU#MQ#PSMZI#NIZONOMP\I#XINSPOJ\KY#MP#MQ#RSM#OP\MUZOMPM#\McUOXKNMP\M#-KUTY#XINI#SPK#

PMXMJOWKW#RSM#]IPM#MP#XUOJOJ#KQ#XKN]I#ZOVMP\M#WM#]IJOLOQOWKWMJ#WM#XIN]UMPJOcP#WM#\IWI#IL_M\I#WMQ#\O]I#



WM#QK#?KX\OZOWKW#UMZIQSXOIPKUOKY#XUH\OXIg]UfX\OXK?6#"KJ#K]IUHKJ#MP#RSM#ZKP#K#MPXMUUKUJM#QKJ#MQKLIUKXOIPMJ#

WIX\UOPKQMJ#JIXOKQOJ\KJ#WM#QK#WeXKWK#WM#8B<9#WMNSMJ\UKP#QK#ON]IJOLOQOWKW#WM#RSM#MQ#WOJXSUJI#\McUOXI#

UMZIQSXOIPKUOI # KQXKPXM # KS\IJS`OXOMPXOKY # XI^MUMPXOK # d # M`MX\OZOWKW # LK_I # QK # JS_MXOcP # OWMIQcVOXK # K # QK#

MJ\USX\SUK#WMQ#WOJXSUJI#XK]O\KQOJ\K#d#K#JS#WOPfNOXK#WM#KS\IK`OUNKXOcP#d#KS\IUM]UIWSXXOcP6#"K#PMXMJOWKW#

WM#]MPJKU#MQ#]UIXMJI#UMZIQSXOIPKUOI#UMJSQ\K#JMUY#JONSQ\fPMKNMP\MY#PMXMJOWKW#WM#UMZIQSXOIPKU#MQ#]UIXMJI#

WM#]MPJKU6

3IWMNIJ#WMXOUY#MP\IPXMJY#RSM#QI#RSM#LSJXK#XMP\UKQNMP\M#MQ#]KJK_M#OPOXOKQ#WM#QKJ#;2#'##MJ#MQ#XKUfX\MU#RSM#

XIPZOMPM # KQ # WOJXSUJI # \McUOXI # XINSPOJ\K # XINI # WOJXSUJI # UMZIQSXOIPKUOIG # UMZIQSXOIPKUOI # ]IU # \UK\KU#

KWMXSKWKNMP\M#WM#QK#UMZIQSXOcP#d#]IU#JMUY#eQ#NOJNIY#NINMP\I#XIPJ\O\S\OZI#m\McUOXIn#WM#QK#UMZIQSXOcP6#

!J#MJ\K#LjJRSMWK#QK#RSM#JM#KLUM#]KJI#NMWOKP\M#MQ#_SOXOI#XUH\OXI#JILUM#MQ#?NK\MUOKQOJNI?#m\UKWOXOIPKQn#d#MQ#

?OWMKQOJNI?#MP#\KP\I#RSM#XKUKX\MUMJ#XIP\UK]SMJ\IJ#]MUI#XIN]QMNMP\KUOIJ#WMQ#WOJXSUJI#\McUOXI#RSM#MJ#

PMXMJKUOI#UMZIQSXOIPKU6

!`MX\OZKNMP\MY # QK # WMQONO\KXOcP # WMQ # XKUfX\MU # MJ]MXH`OXI # WMQ # WOJXSUJI # \McUOXI # XINSPOJ\K # JOVSM # SP#

]UIXMWONOMP\I#PMVK\OZI#I#XUH\OXIG#NKUXK#XIP#]UMXOJOcP#kMP#UM`MUMPXOK#K#QK#?KX\OZOWKW#UMZIQSXOIPKUOK?#

XINI#IL_M\I #]IU #]MPJKUk#QIJ #WM`MX\IJ #MJMPXOKQMJ #WM#RSM#KWIQMXM#MQ #WOJXSUJI# \McUOXI# \UKWOXOIPKQ #M#

OPWOXKY#MP#XKQOWKW#WM#\KUMK#]IU#XSN]QOUY#QK#]IJOLOQOWKW#WM#SP#PSMZI#WOJXSUJI#\McUOXI#RSM#PI#MJ\e#K`MX\KWI#

]IU#MQQIJ6
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3MUI # aRSe # MJ # ]UI]OKNMP\M # QI # RSM # MP\UK # MP # QK #NOUK # WM # QK # XUH\OXK # WM #-KUT # XSKPWI # JM # UM`OMUM # KQ#

?NK\MUOKQOJNI? # m\UKWOXOIPKQn # d # KQ # ?OWMKQOJNI?b #4I # MJY # JOP # WSWKY # MQ # XIP\MPOWI # WM # QIJ # `OQIJI`MNKJ#

WM`OPO\IUOIJ#WM#WIJ#WIX\UOPKJ#]UMJMP\MJ#MP#MQ#]KPIUKNK#WM#QK#^OJ\IUOK#WMQ#]MPJKNOMP\IG#PI#JM#\UK\K#WM#

MQMVOU#MP\UM#WIJ#]IJOXOIPMJ#S#I]OPOIPMJ#`OQIJc`OXKJ#PO#WM#JOP\M\O[KUQKJ#I#JS]MUKUQKJ#MP#I\UK#XIPXM]XOcP#WMQ#

NSPWI6#-KUT#^KLQK#XQKUKNMP\M#WMQ#?NK\MUOKQOJNI?#m\UKWOXOIPKQn#d#MQ#?OWMKQOJNI?#XINI#^IUO[IP\MJ#I#

fNLO\IJ#WM#QK#K]UM^MPJOcP#XIVPIJXO\OZKY#XINI#XKN]IJ#WM#]IJOLOQOWKW#WMQ#XIN]IU\KNOMP\I#\McUOXI#MP#QIJ#

RSM#SP#IL_M\I#]SMWM#JMU#?XK]\KWI?#m.2>-#)(n#I#PI6#&S#XUH\OXK#K]SP\K#PI#\KP\I#^KXOK#MQ#JKLMU#]UIWSXOWI#

MT]QHXO\KNMP\M#MP#MQ#WOJXSUJI#XOMP\H`OXIg`OQIJc`OXI#NIWMUPIY#JOPI#]UMXOJKNMP\M#^KXOK#MQ#^IUO[IP\M#WM#

]IJOLOQOWKWMJ#XIVPIJXO\OZKJ#]QKP\MKWI#XINI#XIPWOXOcP#WM#MJM#WOJXSUJIY#^KXOK#JS#XKUfX\MU#I#^KXOK# QK#

XIP`OVSUKXOcP#MJ]MXH`OXK#WM#JS#MJ\USX\SUK#`SPWKNMP\KQ6#!J#MJ\K#MJ\USX\SUK#LfJOXK#WMQ#WOJXUSJI#\McUOXI#k

VMPMUKQNMP\M # ON]QHXO\K #I # QK\MP\M #]MUI # JOMN]UM #WM\MUNOPKP\M # MP # \IWKJ # QKJ # `IUNSQKXOIPMJ #XOMP\H`OXIg

`OQIJc`OXKJ#WMJKUUIQQKWKJ#WM#^MX^Ik#QK#RSM#MJ#\MPOWK#MP#XSMP\K#]IU#-KUT#MP#JS#_SOXOI#XUH\OXI#JILUM#MQ#

?NK\MUOKQOJNI?#m\UKWOXOIPKQn#d#MQ#?OWMKQOJNI?h#eJ\IJ#JIP#\UK\KWIJ#XINI#QKJ#WIJ#NIWKQOWKWMJ#]KU\OXSQKUMJ#



XIN]QMNMP\KUOKJ#WM#QK#XIP`OVSUKXOcP#NIWMUPK#I#XK]O\KQOJ\K#WM#QK#MJ\USX\SUK#`SPWKNMP\KQ#WMQ#WOJXSUJI#

\McUOXI6

aA#MP#RSe#XIPJOJ\M#MJ\K#MJ\USX\SUK#LfJOXK#WMQ#WOJXSUJI#\McUOXIY#JS#^IUO[IP\M#I#XKN]I#WM#]IJOLOQOWKWMJ#

XIVPIJXO\OZKJb#!Q#]KJK_M#RSM#MTKNOPKNIJ#]KUMXM#WM`OPOUQK#K#]KU\OU#WM#QI#RSM#]IWUHKNIJ#QQKNKU#MQ#PjXQMI#

WM#\IWI#NMPJK_M#\McUOXI#QK\MP\MY#MJ#WMXOUY#NfJ#]UMXOJKNMP\MY#K#]KU\OU#WM#SPK#JOVPO`OXKXOcP#XMP\UKQ#RSMY#

]IU#JS#NfTONK#JON]QOXOWKW#d#UKWOXKQOWKWY#JM#OPJXUOLM#MP#MQ#POZMQ#WMQ#XcWOVI#QOPVwHJ\OXI#d#QI#]MPM\UK#

WMXOJOZKNMP\MY#MJLI[KPWI#KJH#SPK#JSLXIWO`OXKXOcP#\I\KQO[KWIUKY#XK]K[#WM#JILUMWM\MUNOPKU#\IWI#NMPJK_M#

MT]QHXO\I#]IJOLQM6#!P#M`MX\IY#QI#RSM#MQ#\MT\I#WM#-KUT#UMXIPIXM#XINI#WM\MUNOPKP\M#d#XKUKX\MUHJ\OXI#WMQ#

XKN]I#WM#]IJOLOQOWKWMJ#XIVPIJXO\OZKJ#I#WM#?XK]\KXOcP?#\McUOXK#MJ#QK#WM`OPOXOcP#jQ\ONKY#NfJ#JON]QM#d#

NfJ#UKWOXKQY#XIP\MPOWK#MP#eQ#WM#QI#RSM#MJ#QK#IL_M\OZOWKW#mMQ#?IL_M\I#%?nY#?QK#UMKQOWKWY#QK#NK\MUOKQOWKW?#WMQ#

IL_M\I#m?IL_M\I#%%?n6#"I#NfJ#MQMNMP\KQ#d#`SPWKNMP\KQY#QI#WM\MUNOPKP\M#?MP?#MQ#fNLO\I#WM#SPK#\MIUHK#MJ#QK#

NKPMUK#MP#RSM#KQQH#JM#WK#XSMP\K#WM#QK#MT]MUOMPXOK#OUUMWSX\OLQM#WM#QK#]UMJMPXOK#WM#JMP\OWI#MP#QI#UMKQY#WM#QK#

]UMJMPXOK#WM#QI#UMKQ#XINI#WI\KWI#WM#JMP\OWI#d#PI#XINI#SP#XKIJ#OPM`KLQM#I#XINI#SP#MPgJH#KLIQS\KNMP\M#

OPWM`OPOWIh#IY#QI#RSM#MJ#QI#NOJNIY#QK#NKPMUK#MP#RSM#KQQH#JM#WK#XSMP\K#WM#QK#]UI]OK#XK]KXOWKW#WM#KJMZMUKU#

KQVI#kKJH#JMK#QK#JON]QM#MTOJ\MPXOKk#WMQ#IL_M\IY#WM#QK#]UI]OK#XK]KXOWKW#WM#]UIWSXOU#JOVPO`OXKXOIPMJ6

!J#QK #ZMUJOcP#RSM#QK #e]IXK#NIWMUPK#I#LSUVSMJK#I`UMXM#WM#MJ\K#?WM`OPOXOcP?#`SPWKNMP\KQ# QK #RSM#MJ#

\UK\KWK # XUH\OXKNMP\M # ]IU # -KUT # XSKPWI # WMQONO\K # QKJ # ZOU\SWMJ # d # QIJ # WM`MX\IJ # WMQ # ?NK\MUOKQOJNI?#

m\UKWOXOIPKQn#d#MQ#?OWMKQOJNI?6#$OX^I#MP#I\UKJ#]KQKLUKJY#QI#RSM#]UI]OKNMP\M#MJ#K`MX\KWI#]IU#QK#XUH\OXK#WMQ#

]KJK_M#OPOXOKQ#WM#QKJ#;2#'##JIP#QKJ#WIJ#NIWKQOWKWMJ#RSM#]UMJMP\K#QK#JOVPO`OXKXOcP#XMP\UKQ#WM#QK#MJ\USX\SUK#

WMQ#WOJXSUJI#\McUOXI#XSKPWI#eJ\M#JM#MJ]MXO`OXK#^OJ\cUOXKNMP\M#XINI#WOJXSUJI#\McUOXI#XK]O\KQOJ\K6

A#MQ#\MT\I#WM#MJ\M#]KJK_M#QQMVK#K#SPK#XIPXQSJOcP#]UMXOJK#XINI#UMJSQ\KWI#WM#JS#QKLIU#XUH\OXKG#NOMP\UKJ#QK#

NIWKQOWKW #NK\MUOKQOJ\KgMN]OUOJ\K # WMQ # WOJXSUJI # \McUOXI #NIWMUPI # JM # LKJK # MP # SPK # ]UILQMNK\O[KXOcP#

OPJS`OXOMP\M#I#]IXI#UKWOXKQ#WM#QK#IL_M\OZOWKW#WMQ#IL_M\IY#QK#NIWKQOWKW#OWMKQOJ\KgUKXOIPKQOJ\K#JM#XIN]IU\K#

WM #NKPMUK # OPXIPJMXSMP\M #XIP #MQ #]UOPXO]OI #WM #]UILQMNK\O[KXOcP #KWMXSKWK #WMQ #RSM #MQQK #]KU\M # MP # JS#

?XK]\KXOcP?#\McUOXK#WM#QK#IL_M\OZOWKW6

;

"K #NIWKQOWKW #NK\MUOKQOJ\KgMN]OUOJ\K #WM # QK # MJ\USX\SUK #WMQ #WOJXSUJI # \McUOXI#NIWMUPI#I #XK]O\KQOJ\K # JM#

QMZKP\K#MP# \IUPI#K#SPK#PIXOcP#LfJOXK#WM#IL_M\OZOWKW#m?IL_M\I #%?nY #MP# QK #RSM#eJ\K#RSMWK#UMWSXOWK#I#

KJONOQKWK#K#QK#XIPJ\O\SXOcP#]UI]OK#WMQ#IL_M\I#WM#QK#OP\SOXOcP#I#XIP\MN]QKXOcP#m?IL_M\I#%%?nY#MJ#WMXOUY#K#QK#

XIPJ\O\SXOcP#WM#SP#IL_M\I#RSM#JM#ON]IPMY#MP#]QMPK#MT\MUOIUOWKWY#XINI#]SUK#]UMJMPXOK#XKJSKQ#K#SP#JS_M\I#

]UMMTOJ\MP\M#RSM#QI#XIPJ\K\K6#!P#MJ\K#WMQONO\KXOcP#LfJOXKY#QK#IL_M\OZOWKW#MJ#K]UM^MPWOWK#\McUOXKNMP\M#



XINI #SPK # JSJ\KPXOK # OP^MUMP\M # KQ # IL_M\IY # OPWM]MPWOMP\M # WM # \IWI # \O]I # WM # UMQKXOcP # JS_M\IgIL_M\Ih # QK#

]UMJMPXOK#WM#JMP\OWI#MP#QI#UMKQ#MJ#\UK\KWK#XINI#SP#MJ\KWI#MT]UMJOZI#MJ]IP\fPMI#I#OPMU\M#WM#QKJ#XIJKJY#

XINI # SPK # JOVPO`OXK\OZOWKW # XIPJ\O\SOWK # PK\SUKQNMP\MY # ]UMZOK # K # \IWK # KX\OZOWKW # WM # XINSPOXKXOcP # d#

JOVPO`OXKXOcP6

"K#XUH\OXK#WM#-KUT#]IPM#MP#MZOWMPXOK#MQ#WM`MX\I#I#QK#QONO\KXOcP#]UOPXO]KQ#WM#MJ\K#]UILQMNK\O[KXOcP#WM#QK#

IL_M\OZOWKW#MP#MQ#WOJXSUJI#NK\MUOKQOJ\KgMN]OUOJ\K6#vJ\M#\UK\K#WM#`O_KUQK#XINI#JSLJ\UK\I#NM\K`HJOXIY#XINI#

XIJK#MT\MUOIU#JOMN]UM#dK#WKWK#`UMP\M#KQ#JS_M\IY#]MUI#QI#MJ]MXH`OXI#WM#QK#IL_M\OZOWKW#WMJLIUWK#MQ#KQXKPXM#

WM#MJ\M#OP\MP\I#\McUOXI6#3KUK#]UILQMNK\O[KU#KWMXSKWKNMP\M#QI#RSM#WOJ\OPVSM#K#QK#IL_M\OZOWKW#MP#XSKP\I#

\KQ#MJ#PMXMJKUOI#XIPJOWMUKUQK#?JSL_M\OZKNMP\M?Y#MJ\I#MJY#XINI#]UIXMJI#MP#XSUJIY#d#XINI#]UIXMJI#RSM#

K`MX\K#MJMPXOKQNMP\M#d#]IU#OVSKQ#\KP\I#KQ#IL_M\I#XINI#KQ#JS_M\I#RSM#K]KUMXMP#MP#eQh#XIPJOWMUKUQK#?XINI#

KX\OZOWKW?Y#XINI#]UKTOJ#RSM#`SPWK#\IWK#UMQKXOcP#XIVPIJXO\OZK#JS_M\IgIL_M\I#d#RSM#XIPJ\O\SdMY#]IU#\KP\IY#

MQ#JMP\OWI#WM#QI#UMKQ#d#QK#]IJOLOQOWKW#WM#XINSPOXKU#d#JOVPO`OXKU6

!J\K#MZOWMP\M#OPJS`OXOMPXOK#WMQ#WOJXSUJI#NK\MUOKQOJ\K#MN]OUOJ\K#PI#ON]OWMY#JOP#MNLKUVIY#RSM#-KUT#JM#

UMXIPI[XK # K # JH # NOJNI # XINI # SP # XIP\OPSKWIU # UMZIQSXOIPKUOI # WM # JS # WMJKUUQQI6 # !P # QK # NM\K`HJOXK#

?IL_M\OZOJ\K?#WM#MJ\M#WOJXSUJI#-KUT#WOJ\OPVSM#QK#MTKVMUKXOcP#WM#SP#MQMNMP\I#\McUOXI#RSM#MQ#WOJXSUJI#

XINSPOJ\K#WMLM#UMJXK\KUG#QK#OPJOJ\MPXOK#MP#MQ#XKUfX\MU#OUUMWSX\OLQM#WM#QK#MJMPXOK#WMQ#IL_M\I#K#QK#KX\OZOWKW#

SPOQK\MUKQ#WMQ#JS_M\I6

.#JS#ZM[Y#QK#NIWKQOWKW#OWMKQOJ\KgUKXOIPKQOJ\K#WM#QK#MJ\USX\SUK#WMQ#WOJXSUJI#\McUOXI#NIWMUPIY#JMVjP#QK#

XUH\OXK#RSM#WM#MQQK#MJLI[K#MJ\M#]KJK_M#WM#QKJ#;2#'#Y#JM#UMZMQK#OPXIPJMXSMP\MG#WSMlK#WM#SP#]UOPXO]OI#ZfQOWI#

KQ#RSM#MQQKY#JOP#MNLKUVI#WM`IUNK#d#NOJ\O`OXK6

"K#PIXOcP#LfJOXK#]UI]OK#WM#MJ\M#WOJXSUJI#ON]QOXK#SPK#]UILQMNK\O[KXOcP#WM#QK#IL_M\OZOWKW#RSM#JH#KQXKP[K#

K#]QKP\MKUQK#MP#JS#MJ]MXO`OXOWKWh#QK#XIPJOWMUK#?JSL_M\OZKNMP\M?Y#XINI#]UIXMJI#`SPWKP\MY#XINI#KX\OZOWKW#

WM # XIPJ\O\SXOcP6 # 3KUK # MQ # ?OWMKQOJNI? #NIWMUPIY # QK # IL_M\OZOWKW # MJ # JOMN]UM # SP # KX\I # WM # XIPZMUJOcP#

`SPWKNMP\KQ # WM #SP # MPgJHY # WM # SP # KQVI #SPO\KUOI # JON]QM # M # OPWO`MUMPXOKWI # MP #SPK #SPOWKW # I # \I\KQOWKW#

XIN]QM_K#d#WO`MUMPXOKWK#WM#JS_M\I#d#IL_M\Ih#\I\KQOWKW#WMP\UI#WM#QK#XSKQ#jPOXKNMP\M#JM#XIPJ\O\SdM#SP#

JMP\OWIY # MJ\I # MJY # SPK # XIPMTOcP # XIUUMQK\OZK # MP\UM # SPK # UMKQOWKW # JOVPO`OXK\OZK # d # SPK # XIPXOMPXOK#

JOVPO`OXKWIUK6

3MUI#MJ#]UMXOJKNMP\M#MJ\K#]UILQMNK\O[KXOcP#KWMXSKWK#WM#QK#IL_M\OZOWKWY#]QKP\MKWK#]IU#QK#NIWKQOWKW#

OWMKQOJ\K#WMQ#WOJXSUJI#\McUOXI#NIWMUPIY#QK#RSMY#XIP\UKWOX\IUOKNMP\MY#JcQI#JM#MPXSMP\UK#MP#MQQK#WM#NKPMUK#

WM`IUNKWK#d#NOJ\O`OXKWKG#MN]ILUMXOWK#WM#SP#MQMNMP\I#XMP\UKQ#I#WM#SPK#XIN]IPMP\M#MJMPXOKQ#WM#MQQK#

NOJNK6#!Q#?OWMKQOJNI?#WMJXSOWK#d#WM_K#WM#QKWI#MQ#XKUfX\MU#]UOIUO\KUOI#WM#QK#UMQKXOcP#JS_M\IgIL_M\I#XIP#

UMJ]MX\I#K#XKWK#SPI#WM#JSJ#WIJ#\eUNOPIJY#d#MUOVM#KQ#]UONMUI#WM#MQQIJY#KQ#JS_M\IY#MP#XKQOWKW#WM#`SMP\M#d#

`SPWKNMP\I#WM#MQQKh#KLKPWIPKY#KJHY#KQ#NOJNI#\OMN]I#RSM#QK#]UMJS]IPMY#QK#PIXOcP#WM#IL_M\OZOWKW#XINI#



]UIXMJI#WM#XIPJ\O\SXOcP#\KP\I#WMQ#JS_M\I#XINI#WMQ#IL_M\IY#M#SP\UIWSXM#MP#JS#QSVKU#SPK#PIXOcP#WO`MUMP\MY#

MP#QK#XSKQ#MQ#]UIXMJI#WM#XIPJ\O\SXOcP#K]KUMXM#XINI#SP#KX\I#SPOQK\MUKQ#WM#XIPJ\USXXOcP#WMQ#IL_M\I#]IU#

]KU\M#WMQ#JS_M\I6

"K#OPXIPJMXSMPXOK#WMQ#WOJXSUJI#OWMKQOJ\KgUKXOIPKQOJ\K#XIPJOJ\MY#]SMJY#MP#RSM#JM#WMJWOXM#WMQ#]UOPXO]OI#MP#

RSM#JM#JSJ\MP\K#KQ#]UMJMP\KUQI#WM#NKPMUK#NMPVSKWK#d#SPOQK\MUKQh#MP#RSM#UMWSXM#QK#PIXOcP#WM#IL_M\OZOWKW#

K#QK#WM#SP#]UIXMJI#MNKPKWI#WMQ#KX\I#MP#RSM#MQ#JS_M\I#?]IPM?#KQ#IL_M\I6

!Q#]KJK_M#OPOXOKQ#WM#QKJ #;2#'## XKQO`OXK#WM#?KLJ\UKX\K?#K#MJ\K#NKPMUK#OPXIPJMXSMP\M#MP#RSM#MQ#WOJXSUJI#

\McUOXI#OWMKQOJ\KgUKXOIPKQOJ\K#?WMJKUUIQQK#MQ#KJ]MX\I#KX\OZI?#I#?JSL_M\OZI?#WM#QK#IL_M\OZOWKW6#A#MT]QOXKG#

MJ\M#WMJKUUIQQI#MJ#KLJ\UKX\I#kMJ#WMXOUY#WM_K#WM#QKWI#QK#\I\KQOWKW#WMQ#]UIXMJI#WM#XIPJ\O\SXOcP#S#JcQI#\OMPM#

MP#XSMP\KY#MTKVMUfPWIQKY#QK#KX\OZOWKW#]SUK#WMQ#JS_M\Ik#]IURSM#QK#MJ\USX\SUK#\McUOXK#LfJOXK#MP#RSM#\OMPM#

QSVKU#JM#^K#`IUNKWI#\KNLOeP#MP#UM`MUMPXOK#mKLJ\UKX\Kn#K#SP#JIQI#POZMQ#WM#QK#]UKTOJ#JIXOKQG#KQ#POZMQ#WM#QK#

KX\OZOWKW#MJ]OUO\SKQ#I#\McUOXIgMJ]MXSQK\OZK6#"K#?WM`OPOXOcP?#OWMKQOJ\KgUKXOIPKQOJ\K#WM#IL_M\OZOWKW#JM#WK#

WMP\UI#WM#SPK#]UILQMNf\OXK#`SPWKNMP\KQ#RSM#?PI#XIPIXM#QK#KX\OZOWKW#UMKQY#NK\MUOKQY#MP#XSKP\I#\KQ?#mMP#QK#

RSM#JS_M\I#d#IL_M\I#]UfX\OXIJ#JM#XIPJ\O\SdMP#UMXH]UIXKNMP\MnY#I#RSM#?XIPIXM?#jPOXKNMP\M#QK#KX\OZOWKW#

MP#QK#RSM#QK#UK[cP#I#QK#`KP\KJHK#]KUMXMP#MT]UMJKUJM#JILMUKPKNMP\M#MP#SP#NMWOI#]KJOZI#K#JS#MP\MUK#

WOJ]IJOXOcP6

<

"K#XUH\OXK#WMQ#WOJXSUJI#\McUOXI#NIWMUPI#I#XK]O\KQOJ\K#XSN]QM#JS#`SPXOcP#XSKPWI#XIP`UIP\K#MP\UM#JH#K#QKJ#

WIJ#NIWKQOWKWMJ#MJ\USX\SUKQMJ#WM#MJ\M#WOJXSUJI#XIP#MQ#`OP#WM#WMQOPMKU#]IU#XIP\UKJ\MY #K#]KU\OU#WM#QIJ#

UMJSQ\KWIJ#WM#MJK#XIP`UIP\KXOcP#d#WMJWM#QK#]MUJ]MX\OZK#WM#QKJ#PMXMJOWKWMJ#\McUOXKJ#WM#QK#UMZIQSXOcP#

XINSPOJ\KY#QK#]IJOLOQOWKW#WM#SP#PSMZI#WOJXSUJIY#WMQ#WOJXSUJI#\McUOXI#]UI]OKNMP\M#XINSPOJ\K6

!P#M`MX\IY#MJ\K#]IJOLOQOWKW#MJ#UMXIPIXOLQM#K#]KU\OU#WM#QK#XIPJ\K\KXOcP#WM#RSM#QK#MJ\USX\SUK#WMQ#WOJXSUJI#

\McUOXI#NIWMUPI#\OMPM#PMXMJKUOKNMP\M#RSM#MQMVOU#MP\UM#WIJ#ZMUJOIPMJ#OVSKQNMP\M#XIP\UKWOX\IUOKJ#WM#SPK#

?XK]\KXOcP?#\McUOXK#OPKWMXSKWK#WM#QK#IL_M\OZOWKWG#I#LOMPY#MP#QK#ZMUJOcP#WM#JS#NIWKQOWKW#NK\MUOKQOJ\Kg

MN]OUOJ\KY#IQZOWK#MQ#?KJ]MX\I#KX\OZI?#WM#QK#IL_M\OZOWKWY#]UMIXS]KWK#^KJ\K#QK#MTKVMUKXOcP#NM\K`HJOXK#]IU#

UMJXK\KU # QK # OUUMWSX\OLOQOWKW # WM # eJ\K # K # QKJ # WM\MUNOPKXOIPMJ #WMQ # JS_M\Ih # I # LOMPY # MP # QK # ZMUJOcP #WM # JS#

NIWKQOWKW#OWMKQOJ\KgUKXOIPKQOJ\KY#MQONOPK#MJ\K#OUUMWSX\OLOQOWKW#MP#`KZIU#WM#SPK#KXMP\SKXOcP#NOJ\O`OXKWK#d#

KLJ\UKX\K#WM#MJM#?KJ]MX\I#KX\OZI?6

"K#]IJOLOQOWKW#WM#SP#WOJXSUJI#\McUOXI#K#JKQZI#WM#MJ\M#WOQMNK#RSM#K`MX\K#MJ\USX\SUKQNMP\M#KQ#WOJXSUJI#

\McUOXI#XK]O\KQOJ\K#MJ#UMXIPIXOWK#]IU#QK#\MIUHK#XINSPOJ\KY #RSM#JM#KS\IWM`OPM#d#JM#WMJKUUIQQKY #MP#MJ\M#

MJXUO\I#WM#-KUTY#XINI#SPK#\KUMK#]IU#XSN]QOU6#!J\I#QI#KWZMU\ONIJ#XSKPWIY#]KUK#XIN]QM\KU#QK#UMKQO[KXOcP#



WMQ#]UOPXO]KQ#]UI]cJO\I#WMQ#]KJK_M#OPOXOKQ#WM#QKJ#;2#'#Y#ZIQZMNIJ#MT]QHXO\KJ#QKJ#WM\MUNOPKXOIPMJ#XMP\UKQMJ#

RSM#MJK#]IJOLOQOWKW#OPWOXK#XINI#MJ]MXH`OXKJ#]KUK#MQ#XKUfX\MU#WMQ#WOJXSUJI#\McUOXI#XINSPOJ\K#d#WM`OPONIJ#

K#eJ\M#XINI#SP#WOJXSUJI#\McUOXI#XSdK#MJ\USX\SUK#LfJOXK#WMLM#JMU#WOKQeX\OXK#d#NK\MUOKQOJ\K6

!P#M`MX\IY#MQ#PSMZI#WOJXSUJI#\McUOXI#WMLMY#MP#]UONMU#QSVKUY#ZMPXMU#QK#QONO\KXOcP#I#OPJS`OXOMPXOK#WM#QK#

]UILQMNK\O[KXOcP#NK\MUOKQOJ\KgMN]OUOJ\K#WM# QK #IL_M\OZOWKW#d#KJSNOU #KQ #NOJNI#\OMN]I#QK# UKWOXKQOWKWY#

\UKOXOIPKWK#]IU#MQ#OWMKQOJNIgUKXOIPKQOJNIY#WM#JS#]UILQMNK\O[KXOcP#?JSL_M\OZK?#I#mJMVjP#QK#\MUNOPIQIVHK#

WM`OPO\OZK #d #NfJ #KWMXSKWK#WM#-KUTn #WOKQeX\OXKG #WMLM#JSJ\MP\KUJM #MP#SPK #K]UM^MPJOcP# \McUOXK #WM # QK#

IL_M\OZOWKW # XINI #]UIXMJI # I # ]UKTOJ # `SPWKP\M # WM # \IWK # UMQKXOcP # JS_M\IgIL_M\I # dY # ]IU # \KP\IY # WM # \IWK#

]UMJMPXOK#WM#JMP\OWI#MP#QI#UMKQ6

$MLMY#MP#JMVSPWI#QSVKUY#?]IPMU#WM#]OM?#d#UMXILUKU#QK#\I\KQOWKW#WM#QK#]UILQMNK\O[KXOcP#WOKQeX\OXK#WM#QK#

IL_M\OZOWKWY#NOJ\O`OXKWK#d#]KUXOKQO[KWK#MP#JS#WMJKUUIQQI#OWMKQOJ\KgUKXOIPKQOJ\KY#]QK\MfPWIQK#kNMWOKP\M#

SPK#KWI]XOcP#XUH\OXK#WM#QK#OPJOJ\MPXOK#NK\MUOKQOJ\KgMN]OUOJ\Kk#XINI#SPK#]UILQMNK\O[KXOcP#WOKQe\OXIg

]UfX\OXK#I#WOKQeX\OXIgNK\MUOKQOJ\KG#WMLM#JSJ\MP\KUJM#MP#SPK#K]UM^MPJOcP#\McUOXK#WM#MJM#]UIXMJI#`SPWKP\M#

XINI#SP#]UIXMJI#LfJOXKNMP\M#NK\MUOKQY#XINI#SP#]UIXMJI#WM#?NM\KLIQOJNI?#]UfX\OXI#MP\UM#MQ#^INLUM#d#

QK#PK\SUKQM[K6<

!Q#XIN]QM_I#]UIXMJI#^OJ\cUOXIg\McUOXI#RSM#QQMZK#K#-KUT#K#WMQONO\KU#QK#MJ\USX\SUK#LfJOXK#I#MQ#XKUfX\MU#

MJ]MXH`OXI#RSM#XIPZOMPM#KQ#WOJXSUJI#\McUOXI#XINSPOJ\K#XSQNOPKY#MP#QK#JMVSPWK#NO\KW#WM#QK#WeXKWK#WM#

8B<9Y#XIP#QK#XUH\OXK#WM#QIJ#OP\MP\IJ#JIXOKQOJ\KJ#KQMNKPMJ#WMJ\OPKWIJ#K#XIPJ\USOU#SPK#LKJM#\McUOXK#]KUK#JS#

WIX\UOPK#d#JS#QSX^K#NMWOKP\M#QK#KWI]XOcP#d#]IQO\O[KXOcP#WM#QK#`OQIJI`HK#NK\MUOKQOJ\K#WM#:MSMULKX^6#!J#

]UMXOJKNMP\M#MQ#MTKNMP#XUH\OXI#WMQ#WOJXSUJI#`MSMULKX^OKPIY#XINI#NK\UO[#]UI]SMJ\K#]KUK#MQ#WOJXSUJI#

UMZIQSXOIPKUOIY#MQ#RSM#kUMKQO[KWI#K#QK#QS[#WM#QKJ#PMXMJOWKWMJ#\McUOXKJ#WMQ#NIZONOMP\I#]UIQM\KUOI#MP#JS#

]UIXMJI#WM#XIPJ\O\SXOcP#MP#NIZONOMP\I#XINSPOJ\Kk#XIPWSXM#K#-KUT#K#QKJ#XIPXQSJOIPMJ#KPI\KWKJ#MP#MQ#

]KJK_M#OPOXOKQ#WM#MJ\M#EUS]I#.#WM#QKJ#;2#'#A
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NMWOKP\M#QK#MT]IJOXOcPY#XUH\OXK#WMQ#NOJNI6?

-KUT#K#"KJKQQMY#XKU\K#WMQ#77#WM#`MLUMUI#WM#8B>B6

!P#JO\SKXOIPMJ#^OJ\cUOXKJ#XINI#QKJ#WM#.NeUOXK#"K\OPK#MP#QK#]UONMUK#NO\KW#WM#MJ\M#JOVQIY#QK#XINLOPKXOcP#

WM#WIJ#]UIXMJIJ#UMZIQSXOIPKUOIJ#WM#WOJ\OP\I#IUWMPY#MQ#QOLMUKQ#d#MQ#XINSPOJ\KY #WM\MUNOPK#MP#MQ#]QKPI#

]UI]OKNMP\M#WOJXSUJOZI#WM#QK#MTOJ\MPXOK#JIXOKQ#QK#]UMJMPXOK#WM#SP#`MPcNMPI#]KUKWc_OXI#RSM#]IWUHK#JMU#

WMJXUO\I#KJHG#MQ#WOJXSUJI#QOLMUKQ#UMJ\KSUKWIUY#]UIZMPOMP\M#WM#QK#LSUVSMJHK#MSUI]MK#]IJUMZIQSXOIPKUOK#I#

XIPJMUZKWIUKY #MJ #KJSNOWI#]IU # QK # OP\MQMX\SKQOWKW#UM]UMJMP\KP\M#WM# QK #XQKJM#]UIQM\KUOK #XINI#WOJXSUJI#

LfJOXI#I#WM#]KU\OWK#MP#JS#OP\MP\I#WM#`IUNSQKU#SP#WOJXSUJI#XINSPOJ\K#XIPXUM\I6

"K#NKdIUHK#WM#QIJ#OPZMJ\OVKWIUMJ#WM#O[RSOMUWK#WM#QK#UMKQOWKW#JIXOKQ# QK\OPIKNMUOXKPK#PI#ZM#POPVSPK#

XIP\UKWOXXOcP#MP#MQ#^MX^I#WM#MP\UMZMUKU#MP#JS#QKLIU#XK\MVIUHKJ#NM\cWOXKJ#d#XIPXM]\IJ#WMJXUO]\OZIJ#WM#QK#

JIXOIQIVHK#]IJO\OZOJ\KY #]IU #SP# QKWIY #d #WMQ #NK\MUOKQOJNI#^OJ\cUOXIY #]IU #I\UI6 #'IP`OKWIJ#MP#SP#M`MX\I#

WOUMX\I#d#WM\MUNOPKP\M#WM#JSJ#OP\MPXOIPMJ#]IQH\OXKJ#JILUM#JS#]UIWSXXOcP#\McUOXKY#PI#UM]KUKP#MP#RSM#QIJ#

IUHVMPMJ#d#QKJ#\MPWMPXOKJ#WOJXSUJOZKJ#XIP\UK]SMJ\IJ#WM#MJ\IJ#WIJ#K]KUK\IJ#\McUOXIJ#JM#^KQQKP#OPJXUO\IJ#d#

]MUNKPMXMP#KX\OZIJ#MP#QK#MJ\USX\SUK#WM#QIJ#NOJNIJY87#PO#MP#RSMY#KQ#dST\K]IPMU#QIJ#WIJ#`SPXOIPKNOMP\IJY#

JINM\MP #PMXMJKUOKNMP\M #kKSPRSM # JMK #XIP\UK # JS #ZIQSP\KWk# QK # M`OXKXOK #WMQ # K]KUK\I #NfJ #WeLOQY # MQ#

OPJSUVMP\M#I#UMZIQSXOIPKUOIY#K#QK#WMQ#NfJ#`SMU\MY#MQ#MJ\KLQMXOWI#I#XIPJMUZKWIU6

!J\K#JO\SKXOcP#WMQ#WOJXSUJI#]IQH\OXI#d#WM#QK#XOMPXOK#JIXOKQ#MP#.NeUOXK#"K\OPK#XINMP[c#K#XKNLOKU#MP#QK#

WeXKWK#WM#8C>96

!Q#]MPJKNOMP\I#NKUTOJ\K#JM#^K#]QKP\MKWI#dKY#\KP\I#NM\IWIQcVOXKNMP\M#XINI#MP#JSJ#OPZMJ\OVKXOIPMJ#

XIPXUM\KJY#MQ#]UILQMNK#WM#JS#MJ]MXO`OXOWKW#XINI#\MIUHK#UMZIQSXOIPKUOK6#"K#WOJXSJOcP#MJ\f#KLOMU\K6#"I#

RSM#OP\MP\KNIJ#K#XIP\OPSKXOcP#MJ#OP\UIWSXOU#MP#MQQK#QK#XIPJOWMUKXOcP#WMQ#NIWI#]MXSQOKU#mdY#XUMMNIJY#

M_MN]QKUn#kQK#XUH\OXKk#MP#RSM#MJK#UMQKXOcP#MP\UM#MQ#WOJXSUJI#LSUVSeJ#kQK#XOMPXOK#WM#QK#MXIPINHK#

]IQH\OXKk#d#MQ#WOJXSUJI#UMZIQSXOIPKUOI#WMQ#]UIQM\KUOKWI#kMQ#XINSPOJNI#XOMP\H`OXIk#\OMPM#QSVKU#MP#QK#

ILUK#\McUOXK#WM#-KUT6

%6#,!*)+.#)!1*"('%*4.)%.#A#)!1*"('%54#!4#".#,!*)+.

"K#]UOPXO]KQ#ILUK#\McUOXK#WM#-KUTY#QK#XUH\OXK#WM#QK#MXIPINHK#]IQH\OXKY#]MU\MPMXM#MP#XKQOWKW#WM#MQMNMP\I#

XMP\UKQ#K#QK#UMKQO[KXOcP#WM#SP#]UIdMX\I#\McUOXI#NSX^I#NfJ#KN]QOI#d#WO`MUMPXOKWIY#MQ#WMQ#XINSPOJNI#

XOMP\H`OXIh#eJ\M#QM#KW_SWOXK#JS#`SPXOcP#]UMWINOPKP\M#dY#JILUM#\IWIY#QM#ON]UONM#JS#XKUfX\MU#XUH\OXI6

!Q#]UIdMX\I#\McUOXI#WMQ#XINSPOJNI#XOMP\H`OXI#JM#K`OUNK#XINI#]UIdMX\I#XUH\OXI#MP#QK#NMWOWK#MP#RSM#JM#

87 #*QZOWKP#RSM#QK#JIXOIQIVHK#OPJ]OUKWK#MP#QK#`OQIJI`HK#XOMP\H`OXK#I#?]IJO\OZK?#kMJ\I#MJY#?XIPJ\USX\OZK?Y#UMJ]M\SIJK#WM#QI#
WKWIY#KRSOMJXMP\M#XIP#MQ#IUWMP#MJ\KLQMXOWIY#SPO`OXKWIUK#WM#QIJ#MJ]HUO\SJk#`SM#]SMJ\K#MP#]OM#]KUK#XINLK\OU#QKJ#WIX\UOPKJ#
XINSPOJ\KJY#XIP\OPSKWIUKJ#WM#QK#`OQIJI`HK#XUH\OXK#I#?PMVK\OZK?#kMJ\I#MJY#?WMJ\USX\OZK?Y#XSMJ\OIPKP\M#`UMP\M#K#QK#MN]OUOKY#
ON]SVPKWIUK#WMQ#]IWMUY#WMJQOPWKWIUK#WM#QIJ#OP\MUMJMJ#^OJ\cUOXIJk6



UMKQO[K#XINI#SP#]UIdMX\I#K#QK#ZM[#XOMP\H`OXI#d#UMZIQSXOIPKUOIh#KjP#NfJY#UMZIQSXOIPKUOI#]IU#JMU#XOMP\H`OXI#

d#XOMP\H`OXI#]IU#JMU#UMZIQSXOIPKUOI6

(PK#WILQM#MTOVMPXOK#kRSM#]IU#MQ#KlI#WM#8B<<#JM#XIPXMP\UK#MP#QK#JO\SKXOcP#WM#-KUTY#MQ#`OQcJI`I#d#MQ#

NOQO\KP\Mk#ILQOVK#K#MJ\K#WILQM#UMKQO[KXOcP6#!J#]IU#SP#QKWI#SPK#MTOVMPXOK#RSM#K]KUMXM#MP#MQ#\MUUMPI#

]UI]OI#WM#QK#\MIUHKY#MJ#]IU#I\UI#SPK#MTOVMPXOK#RSM#ZOMPM#WOUMX\KNMP\M#WM#QK#UMZIQSXOcP6

-_*F2*,-*(241:-*-*,-*12M4,"$'86

"K#KX\SKQOWKW#WM#QK#UMZIQSXOcP#XINSPOJ\K#XIN]IU\K#SPK#UKWOXKQOWKW#\KQ#RSM#K`MX\K#d#]IPM#MP#_SMVI#

OPXQSJI#KQ#MJ\UK\I#NfJ#]UI`SPWI#WM#QK#UMKQOWKWY#KRSMQ#RSM#PI#]SWI#JMU#\IXKWI#]IU#QKJ#I\UKJ#UMZIQSXOIPMJ#

WM#QK #?MUK#^OJ\cUOXK?# mIY #NM_IUY #?]UM^OJ\cUOXK?nG # QK #MJ`MUK#MP#RSM#MQQK#JM#WOJ\OPVSM#MP#XSKP\I#\KQ # mQI#

?XcJNOXI?n#WM#QK#NK\MUOK#MP#JH#mQI#?XKc\OXI?n6

$MP\UI#WM#QK#]MUJ]MX\OZK#WM#QK#IXS]KXOcP#\McUOXKY#XOMP\H`OXIg`OQIJc`OXK#kRSM#MJ#QK#]MUJ]MX\OZK#OPOXOKQ#WM#

-KUTkY#MJ\M#M`MX\I#WM#QK#KX\SKQOWKW#WM#QK#UMZIQSXOcP#XINSPOJ\K#JM#MT]MUONMP\K#LK_I#QK#`IUNK#WM#SP#

XSMJ\OIPKNOMP\I6#"K#PIXOcP#\UKWOXOIPKQ#KXMUXK#WM#SPK#WM\MUNOPKXOcP#NM\K`HJOXK#mMT\UKJIXOKQn#M#OWMKQOJ\K#

mMJ]OUO\SKQn#WM#QKJ#]IJOLOQOWKWMJ#RSM#\OMPM#SP#WOJXSUJI#WM#JMU#XOMP\H`OXI#I#WM#]UIWSXOU#SP#JKLMU#ZMUWKWMUI#

MTOVM#JMU#JS]MUKWKY#d#PI#JcQI#MP#\eUNOPIJ#WOKQeX\OXIJ#M#^OJ\IUO[KWIUMJ#moKP\Y#2MVMQn#JOPI#\KNLOeP#MP#

\eUNOPIJ#NK\MUOKQOJ\KJ6

"KJ#\MJOJ#WM#-KUT#?KW#:MSMULKX^?#UMJSNMP#MJK#JS]MUKXOcP6#!P#\eUNOPIJ#WOKQeX\OXIgNK\MUOKQOJ\KJY#QKJ#

]IJOLOQOWKWMJ#WM#ZMUWKW#RSM#^Kd#]KUK#MQ #JKLMU#JM#WM`OPMP#WMP\UI#WM#SP#^IUO[IP\M#JIXOKQgPK\SUKQ #WM#

IL_M\OZOWKW#I#JMP\OWI#RSM#ZK#JOMPWI#XIPJ\O\SOWI#]UfX\OXKNMP\M#XINI#PMVKXOcP#I#UMgIUWMPKNOMP\I#WM#QI#

]SUKNMP\M #PK\SUKQ6 # !J # QK # \MPWMPXOK # LfJOXK # RSM # QQMZKP # QKJ #NIWO`OXKXOIPMJ # ^OJ\cUOXKJ # mUMZIQSXOIPMJn#

KWI]\KWKJ#]IU#QK#]UKTOJ#I#]UIXMJI#JIXOKQ#WM#UM]UIWSXXOcP#m?\UKLK_I?n#QK#RSM#NKUXK#QK#WOUMXXOcP#WMP\UI#WM#

QK#XSKQ#QK#OP\MPXOcP#WM#SP#JKLMU#]SMWM#JMU#ZMUWKWMUK#I#XOMP\H`OXK6

$M # K^H # MQ # ]UONMU # KJ]MX\I #WM # QK # KS\IK`OUNKXOcP # \McUOXK # XINSPOJ\KgNKUTOJ\KG # UMKQO[KUJM # XINI# \MIUHK#

XOMP\H`OXK#RSOMUM#WMXOU#UMKQO[KUJM#XINI#\MIUHK#WM#QK#UMZIQSXOcPY#MJ\I#MJY#XINI#\MIUHK#RSM#]KU\OXO]K#MP#QK#

UMZIQSXOcP#d#\MIUHK#JILUM#QK#UMZIQSXOcP6#A#XINI#QK#\I\KQOWKW#WMQ#]UIXMJI#JIXOKQ#WM#UM]UIWSXXOcP#^K#

MP\UKWIY#WMJWM#QKJ#]UONMUKJ#XUOJOJ#WMQ#XK]O\KQOJNIY#MP#\IWK#SPK#e]IXK#WM#WMJ\USXXOcP#d#UMMJ\USX\SUKXOcP#

UKWOXKQMJY # MP # QK # e]IXK # WM # QK # UMZIQSXOcP # \I\KQY # MQ # WMJKUUIQQI # WM # SP # JKLMU # ZMUWKWMUI # JcQI # ]SMWM#

XIUUMJ]IPWMU # K # SP # WOJXSUJI # RSM # JOVK # PMXMJKUOKNMP\M # MQ # ON]SQJI # WM # MJ\M #NIZONOMP\IG # KQ # WOJXSUJI#

XINSPOJ\K#I#XIN]SMJ\I#K#]KU\OU#WM#QK#]UfX\OXK#WM#QK#XQKJM#]UI]OKNMP\M#KP\OXK]O\KQOJ\K#d#UMZIQSXOIPKUOKY#

QK#XQKJM#]UIQM\KUOK6



E_*F2*,-*12M4,"$'86*-*,-*(241:-

3MUI # MQ # NIZONOMP\I # UMZIQSXOIPKUOI # XINSPOJ\K # JM # XIPJ\USdM # QMP\KNMP\MY # ]UILKPWI # d # WMJMX^KPWI#

WOJ\OP\IJ#MJLI[IJh#QK#`IUNKXOcP#WM#JS#OWMP\OWKW#JOVSM#SPK#^OJ\IUOK#WSUK#d#QKUVKh#QK#^OJ\IUOK#WM#QKJ#QSX^KJ#

RSM#QQMZKP#K#QK#NKJK#WM#]UIQM\KUOIJ#NOJMUKLQMJY#KOJQKWIJY#WMJMJ]MUKWIJY#OPWM`MPJIJY#K#XIPJ\O\SOUJM#XINI#

XQKJM#JIXOKQ#IUVKPO[KWK#d#XINI#XIP\UK]IWMU#M`MX\OZIY#ON]SQJIU#WM#SPK#KQ\MUPK\OZK#]IQH\OXK#VQILKQ#`UMP\M#

KQ#NSPWI#WM#QIJ#MT]QI\KWIUMJ#XK]O\KQOJ\KJ6#A#XSKPWI#-KUT#JM#JSNK#KQ#]UIQM\KUOKWI#MJ\K#^OJ\IUOK#JM#^KQQK#

KjP#K#NMWOI#XKNOPI6

"K # OP\MUZMPXOcP #WM #-KUT #]KU\M # ]UMXOJKNMP\M #WM # QK # XIPJ\K\KXOcP #WM #SPK # OPJS`OXOMPXOK # WMXOJOZK #WMQ#

NIZONOMP\I#]UIQM\KUOKWI#UMZIQSXOIPKUOI#d#XSQNOPK#MP#QK#JIQSXOcP#WM#QK#NOJNK6

"K#OPJS`OXOMPXOKG#MQ#NIZONOMP\I#ILUMUI#^K#QQMVKWI#K#JMU#dK#SPK#`SMU[K#JIXOKQ#d#]IQH\OXK#WM#ON]IU\KPXOK#

XMP\UKQY#]MUI#?KQVI?#^KXM#RSM#JS#ON]SQJI#JM#WMJZHMY#MP#SPIJ#XKJIJ#^KXOK#QI#OPMJMPXOKQ#I#OPI`MPJOZI#

m?UM`IUNOJNI?nY#MP#I\UIJ#^KXOK#QI#OUUMKQ#d#KS\IWMJ\USX\OZI#m?S\I]OJNI?n6#&S#KX\OZOWKW#JM#^KQQK#\IWKZHK#

JINM\OWK#kJMK#KLJIULOWK#I#PMS\UKQO[KWKk#K#QK#KXXOcP#WMQ#NMXKPOJNI#UM]UIWSX\IU#WM#QKJ#UMQKXOIPMJ#

JIXOKQMJgOPJ\O\SXOIPKQMJ#XK]O\KQOJ\KJ6

"K # JIQSXOcPG # ]KUK # QK # XIPJ\USXXOcP #WMQ # XIP\UK]IWMU # m?]KU\OWI?n # XINSPOJ\K # JM # UMRSOMUM # RSM # QK # XQKJM#

]UIQM\KUOK#KQXKPXM#\IWI#SP#PSMZI#VUKWI#WM#OPWM]MPWMPXOK#IUVKPO[K\OZK#d#WM#UKWOXKQOWKW#]UIVUKNf\OXKY#d#

MQQI # JcQI #]SMWM#WKUJM # JO # \OMPM# QSVKU #SP #KXIP\MXONOMP\I #]UI]OKNMP\M #WOJXSUJOZI#I #RSM#]MU\MPMXM#KQ#

\MUUMPI # MJ]MXH`OXI # WM # QK # QSX^K # OWMIQcVOXKY # ]MUI # RSM # ^K # KWRSOUOWI # SPK # `SPXOcP # UMQK\OZKNMP\M#

]UMWINOPKP\M # I # ^K # XIPXMP\UKWI # MP # JH # XIdSP\SUKQNMP\M # QK # `SPXOcP # UMJIQS\OZK # WM # \IWIJ # QIJ # WMNfJ#

KXIP\MXONOMP\IJ#kOPXQSJI#QIJ#NfJ#WM\MUNOPKP\MJk#WMQ#NIZONOMP\I#UMZIQSXOIPKUOIG#MQ#WMJKUUIQQI#WM#SP#

JKLMU#XOMP\H`OXI#kMJ#WMXOUY#]UI]OI#WM#QK#XQKJM#]UIQM\KUOK#d#QOLMUKWI#WM#QKJ#QONO\KXOIPMJ#ON]SMJ\KJ#]IU#MQ#

WOJXSUJI # LSUVSeJ # WINOPKP\Mk # JILUM # QKJ # XIPWOXOIPMJ # WMQ # \UfPJO\I # WMQ # NIWI # XK]O\KQOJ\K # WM # QK#

UM]UIWSXXOcP#JIXOKQ#K#JS#IUVKPO[KXOcP#XINSPOJ\K6

$M#K^H#MQ#JMVSPWI#KJ]MX\I#WM#QK#KS\IK`OUNKXOcP#\McUOXK#XINSPOJ\KgNKUTOJ\K#kdY#KQ#NOJNI#\OMN]IY#QK#

WM`OPOXOcP # WM # JS # \KUMK # \McUOXKkG # UMKQO[KUJM # XINI # \MIUHK # UMZIQSXOIPKUOK # RSOMUM # WMXOU # UMKQO[KU # QK#

UMZIQSXOcP#\KNLOeP#XINI#UMZIQSXOcP#MP#MQ # \MUUMPI#MJ]MXH`OXI#WMQ#WOJXSUJI#\McUOXI6#A#]UONMUKNMP\M#

XINI#UMZIQSXOcP#MP#MQ#WOJXSUJI#RSM#ZMUJK#JILUM#QK#UMKQOWKW#MXIPcNOXIgJIXOKQ#m]IQH\OXKnY#]SMJ\I#RSM#MP#

\IWK#QK#MUK#NMUXKP\OQ#d#XK]O\KQOJ\K#MQ#XIP_SP\I#WMQ#WOJXSUJI#\McUOXI#VOUK#kKLOMU\K#I#MNLI[KWKNMP\Mk#MP#

\IUPI#K#eQ6

%%6#".#4!'!&%$.$#$!"#'.)|',!)#')+,%'*#$!"#$%&'()&*#'*-(4%&,.

"K#PMXMJOWKWY#]KUK#QK#\MIUHKY#WM#ZIQZMUJM#\MIUHK#WM#QK#UMZIQSXOcP#d#QK#PMXMJOWKWY#]KUK#QK#UMZIQSXOcPY#WM#



KN]QOKUJM # XINI # UMZIQSXOcPY # MP # QK # \MIUHKG # KNLKJ # JM # UMJSMQZMP # SPO\KUOKNMP\M # MP # QK # UMKQO[KXOcP # WMQ#

]UIdMX\I#\McUOXI#XINSPOJ\KgNKUTOJ\K#XINI#WOJXSUJI#\McUOXI#MJMPXOKQNMP\M#XUH\OXI6#!J\I#MJ#KJH#]IURSM#PO#

MJK#XIPZMUJKXOcP#WM#QK#\MIUHK#PO#MJ\M#]MU`MXXOIPKNOMP\I#WM#QK#UMZIQSXOcP#]SMWMP#\MPMU#QSVKU#WM#NKPMUK#

]IJO\OZK#d#]SUK#mKXUH\OXKn#kXINI#XUMKXOcP#WM#SP#JKLMU#NMUKNMP\M#JSJ\O\S\OZI#K#]KU\OU#WM#QK#PKWKkY#JOPI#

JcQI # WM # NKPMUK # PMVK\OZK # d # XIN]UINM\OWKY # XINI # UMJSQ\KWI # WM # QK # MQKLIUKXOcP # ]MUNKPMP\MNMP\M#

XIP`QOX\OZKY#MP#XIP\UK#]MUI#WMP\UI#WMQ#WINOPOI#OWMIQcVOXI#XK]O\KQOJ\KY #WM#SP#JKLMU #WM# QK# UMZIQSXOcP#

XINSPOJ\K6

`A*9-#*$465'$'462#*52,*54/'6'4*'524,8.'$4

?!Q#QMPVSK_M#NOJNI#MJ#\KP\I#MQ#]UIWSX\I#WM#SPK#XINSPOWKW#XINIY#WMJWM#I\UK#]MUJ]MX\OZKY#QK#MTOJ\MPXOK#

WM#QK#XINSPOWKW#XINI#MTOJ\MPXOK#RSM#ON]QOXK#KQ#JMU#^KLQKP\M6?#-KUT#+1"651'##2666Y#]fV6#;C96

"KJ#OWMKJ#WM#QK#XQKJM#WINOPKP\M#XK]O\KQOJ\K#PI#JcQI#JIP#WINOPKP\MJ#]IURSM#JIP#MT]SMJ\KJ#mM#ON]SMJ\KJn#

XIP#NMWOIJ#WM#WO`SJOcP#WM#SP#KQXKPXM#d#SPK#M`OXKXOK#OPNMPJKNMP\M#NKdIUMJ#RSM#QIJ#WM#QIJ#VMJ\IJ#d#QKJ#

]KQKLUKJ#XIP#RSM#]UI\MJ\KP#QKJ#XQKJMJ#JINM\OWKJ6#&OP#WSWKY#QIJ#NMPJK_MJ#RSM#^KXMP#QK#K]IQIVHK#WMQ#IUWMP#

JIXOKQ#MJ\KLQMXOWI#JM#ZSMQXKP#WM#NKPMUK#KLUSNKWIUK#JILUM#\IWIJ#QIJ#OPWOZOWSIJ#JIXOKQMJh#]MUI#PI#MJ#MJ\K#

LUS\KQ#OPJOJ\MPXOK#QK#RSM#JSJ\MP\K#MQ#XKUfX\MU#WINOPKP\M#WM#QKJ#OWMKJ#WINOPKP\MJ6#"K#QSX^K#OWMIQcVOXK#PI#

XIPJOJ\M#JON]QMNMP\M#MP#SP#MP`UMP\KNOMP\I#MP\UM#WIJ#XSMU]IJ#WM#WIX\UOPK#RSM#JM#WOJ]S\MP#MQ#WMUMX^I#K#

KJMP\KUJM#JILUM#QK#?XIPXOMPXOK#JIXOKQ?#d#K#IXS]KUQKY#d#MP#MQ#RSM#SPIY#MQ#WM#QK#LSUVSMJHKY#JM#ON]IPVK#d#

KXKQQM#KQ#I\UI#WMLOWI#\KP#JcQI#K#SPK#JS]UMNKXOK#`HJOXK#MP#MQ#KXXMJI#K#QIJ#K]KUK\IJ#WM#XINSPOXKXOcP6

"KJ#OWMKJ#WMQ #LSUVSeJ#WINOPKP#]IURSM#kXINI#WOXM#-KUT#m9-*'524,4.:-*-,2/-6-[# %%%Y #8G #?!Q #ZOM_I#

\MJ\KNMP\I?Y#@Y#0nk#eQ#]SMWM#?WMNIJ\UKU?#`fXOQNMP\M#XIP#MQ#QMPVSK_M#WM#QK#e]IXK#QK#?OWMP\OWKW?#MP\UM#

QKJ#?UMQKXOIPMJ#OPWOZOWSKQMJ#I#^SNKPKJ#MP#VMPMUKQ?#d#QKJ#?UMQKXOIPMJ#NMUXKP\OQMJ?6#A#]SMWM#^KXMUQI#

]IURSM#?MJ\M#]UI]OI#QMPVSK_M#MJ#SP#]UIWSX\I#WM#QK#LSUVSMJHK#dY #]IU#\KP\IY#OVSKQ#RSM#MP#QK#UMKQOWKWY#

\KNLOeP#MP#MQ#QMPVSK_M#QKJ#UMQKXOIPMJ#WM#OP\MUXKNLOI#ZKQIUO[KWIU#m&X^KX^MUn#^KP#JOWI#XIPZMU\OWKJ#MP#QK#

LKJM#WM#\IWKJ#QKJ#WMNfJ?6#

"K#QSX^K#OWMIQcVOXK#d#MQ#WINOPOI#OWMIQcVOXI#JIP#^MX^IJ#RSM#IXSUUMP#MP#]UONMU#QSVKU#d#WM#NKPMUK#

WM\MUNOPKP\MY#MP#QK#MJ`MUK#]UI`SPWK#WMQ#?QMPVSK_M#WM#QK#ZOWK#UMKQ?Y#KQQH#WIPWM#JM#]UIWSXM#MQ#WOJXSUJIY#MQ#

?QMPVSK_M#]UI]OKNMP\M#WOX^I?Y#MJ#WMXOUY#?QK#XIPXOMPXOK#d#QKJ#OWMKJ?6

$IJ#^MX^IJ#RSM#]MU\MPMXMP#K#MJ\K#MJ`MUK#JMUHKPY#KJHY#QKJ#XKSJKJ#RSM#WM\MUNOPKP#MQ#XKUfX\MU#WINOPKP\M#WMQ#

WOJXSUJI#I#QKJ#OWMKJ#WM#QK#XQKJM#WINOPKP\M#LSUVSMJK#MP#MQ#NIWI#WM#UM]UIWSXXOcP#XK]O\KQOJ\K6#!Q#]UONMUI#

d#]UOPXO]KQ#MJ#WM#IUWMP#VMPMUKQ#d#K`MX\K#KJH#WOUMX\KNMP\M#K#\IWI#MQ#]UIXMJI#WM#]UIWSXXOcPsXIPJSNI#WM#

JOVPO`OXKXOIPMJ#I#]UIXMJI#XINSPOXK\OZI#WM#QK#JIXOMWKWh#MQ#JMVSPWIY#JS]MWO\KWI#KQ#]UONMUIY#JcQI#K`MX\K#



WOUMX\KNMP\M#WM#NKPMUK#]KU\OXSQKU#K#QK#]UIWSXXOcPsXIPJSNI#WOJXSUJOZK#I#]UI]OKNMP\M#OWMIQcVOXK#WM#

JOVPO`OXKXOIPMJY#XINI#UKNK#XMP\UKQ#]MUI#KOJQKWK#WMP\UI#WMQ#]UIXMJI#XINSPOXK\OZI6

G1'/21 * %2$%4G # jPOXKNMP\M # MP # MQ # XKJI # WM # QKJ # JOVPO`OXKXOIPMJ # XIPXUM\KJ # mOPXQSJOZM # JOVPO`OXKXOIPMJ#

WOJXSUJOZKJ#I#OWMKJn#XIN]SMJ\KJ#]IU#QK#XQKJM#LSUVSMJK#]KUK#WM`MPWMU#JSJ#]UI]OIJ#OP\MUMJMJ#JS#M`OXOMPXOK#

I#ZMUIJONOQO\SW#JM#MPXSMP\UK#]I\MPXOKQO[KWK#]IU#QK#KXXOcP#WM#SP#WOJ]IJO\OZI#PIUNKWIU#I#JSLXIWO`OXKWIU#

WMQ#XcWOVI#XINSPOXK\OZI#VMPMUKQY#RSM#ON]UONM#K#\IWK#QK#]UIWSXXOcPsXIPJSNI#WM#JOVPO`OXKXOIPMJ#SP#

JMP\OWI#K]IQIVe\OXI#MQMNMP\KQ#UMJ]MX\I#WMQ#NIWI#XK]O\KQOJ\K#WM#QK#UM]UIWSXXOcP#JIXOKQ6

:OVSUK#8

)M]UIWSXXOcP#JIXOKQ#d#JOVPO`OXKXOcP

Kn#"K#]UKTOJ#I#MQ#]UIXMJI#JIXOKQ#WM#UM]UIWSXXOcP#m)nY#XINI#\IWI#]UIXMJI#WM#UM]UIWSXXOcP#VUMVKUOIY#MJ#

SP#]UIXMJI#WM#]UIWSXXOcPsXIPJSNI#OPWOUMX\I#WMQ#JS_M\I#m&n#NMWOKP\M#]UIWSXXOcPsXIPJSNI#WOUMX\I#WM#

IL_M\IJ#OP\MUNMWOIJ#I#WM#PK\SUKQM[K#m4n#\UKPJ`IUNKWK6#"K#MJ]MXO`OXOWKW#WM#QK#]UKTOJ#I#]UIXMJI#JIXOKQ#WM#

UM]UIWSXXOcP#UMJOWM#MP#RSM#MJ#KWMNfJ#kXINI#WOXM#-KUT#MP#MQ#XK]H\SQI#1#WM#7,*$-3'(-,Y#%k#SP#]UIXMJI#

WM#?UMKQO[KXOcP?G#SP#]UIXMJI#WM#UM]UIWSXXOcP#OPWOUMX\K#MP#MQ#XSKQ#\IWIJ#QIJ#IL_M\IJ#OP\MUNMWOIJ#]IJMMP#

MP#NKdIU#I#NMPIU#NMWOWK#SP#XKUfX\MU#OPJ\USNMP\KQ#I#JIP#K]\IJ#]KUK#WKU#QSVKU#K#SP#XIP_SP\I#KLOMU\I#WM#

M`MX\IJ#md#PI#K#SPI#JIQI#I#K#SPK#JMUOM#XMUUKWK#WM#MQQIJnY#]IU#XSKP\I#JM#^KQQKP#NMWOKPWI#I#]IJOLOQO\KPWIY#

XINI#IL_M\IJ#]UfX\OXIJY#]UIWSX\IJ#j\OQMJ#mXIP#ZKQIU#WM#SJIn#I#LOMPMJ#]UIWSXOWIJ#m0s3nY#MQ#XSN]QONOMP\I#

WM#SP#XIP_SP\I#WM#`OPMJ#mJK\OJ`KXXOIPMJ#WM#PMXMJOWKWMJn#RSM#JOMN]UM#MJ\f#\IWKZHK#]IU#JMU#MQMVOWI#I#

WMXOWOWIY#]UI]SMJ\I#I#]UIdMX\KWI#]IU#MQ#JS_M\I6#$OX^I#MP#I\UIJ#\eUNOPIJG#QK#MJ]MXO`OXOWKW#WM#QK#]UKTOJ#

UMJOWM#MP#RSM#MJ#SP#]UIXMJI#XIQMX\OZI#WM#UM]UIWSXXOcP#RSM#JcQI#]SMWM#XSN]QOUJM#XINI#]UIXMJI#WM#

KS\IUUM]UIWSXXOcPG#SP#]UIXMJI#MP#MQ#RSM#\IWK#QK#UM]UIWSXXOcP#PK\SUKQ#JM#^KQQK#KQ#JMUZOXOI#mI#JINM\OWK#K#

QK # `OPKQOWKWn # WM # SP # ]UIXMJI # UM]UIWSX\OZI # WM # I\UI # IUWMP # d # RSM # QI # \UKPJXOMPWMG # MQ # ]UIXMJI # WM#

]UIWSXXOcPsXIPJSNI#WM#QK#MJ\USX\SUK#NOJNK#WM#QKJ#UMQKXOIPMJ#JIXOKQMJ#m]IQH\OXKJn#RSM#XIPJ\O\SdMP#KQ#

JS_M\I6

!P#\KP\I#RSM#]UIXMJI#WM#?UMKQO[KXOcP?Y#MQ#]UIXMJI#WM#UM]UIWSXXOcP#JIXOKQ#]IJMM#PMXMJKUOKNMP\M#SPK#

WONMPJOcP#WMP\UI#WM#QK#XSKQ#eQ#NOJNI#MJ#SP#]UIXMJI#WM#]UIWSXXOcP#d#XIPJSNI#WM#JOVPO`OXKXOIPMJ6#!Q#

]UIXMJI # WM # ?UMKQO[KXOcP? # JcQI # ]SMWM # QQMZKUJM # K # XKLI # MP # QK #NMWOWK # MP # RSM # ]UIXMWM # XINI # XOXQI#





XINSPOXK\OZIY#XINI#NIZONOMP\I#RSMY#KQ#]UIWSXOUsXIPJSNOU#IL_M\IJY#JOP\M\O[K#K#SP#JS_M\I#XKUMP\M#WM#

SPOWKW#XIPJIQOWKWK#I#WM#`OVSUK#]UMMJ\KLQMXOWK6#.Q#?UMKQO[KU?#IL_M\IJY#MQ#JS_M\I#JIXOKQ#WMLM#UMKQO[KUJMG#

WMLM # XUMKU # I # UMgXUMKU # JS # ]UI]OK # OWMP\OWKW # JIXOKQ # I # MJMPXOK # ]IQH\OXK6 # !P # I\UIJ # \eUNOPIJY # WMLM#

XIPJ\KP\MNMP\M#JKQZKU#MP#JH#NOJNI#SP#%'-("##I#JS]MUKU#SPK#MJXOJOcP#RSM#QM#MJ#XIPJ\O\S\OZKG#QK#`KQ\K#WM#

SPK#XIOPXOWMPXOK#PK\SUKQ#I#SPK#XIUUMJ]IPWMPXOK#MJ]IP\fPMK#MP\UM#QKJ#WIJ#]MUJ]MX\OZKJ#WM#JS#MTOJ\MPXOKG#

XINI # JS_M\I # MP # KX\I # WM # ]UIWSXOU # m]n # d # XINI # JS_M\I # MP # KX\I # WM # XIPJSNOU # mXn6 #$MLMY # ]IU # \KP\IY#

MNO\OUsUMXOLOU#m]UIWSXOUsXIPJSNOUn#MQ#NMPJK_M#XIP#MQ#RSMY#MJ\KPWI#MP#SP#NINMP\I#WKWI#m\8nY#WM`OPM#JS#

`OVSUK#`S\SUK#I#JM#]UIdMX\K#K#JH#NOJNI#]KUK#MQ#NINMP\I#JOVSOMP\M#m\7n6

3IU#MJ\K#UK[cPY#\IWI#IL_M\I#]UI]OKNMP\M#OPJ\USNMP\KQ#I#]UfX\OXI#MJ#JOMN]UM#SPK#XIJK#JOVPO`OXK\OZK#I#

WI\KWK #WM#JMP\OWIG #SPK #]IUXOcP#WM#NK\MUOK # JSJ\KPXOKQO[KWK# mMJ\UK\I #PK\SUKQn #]IU #SPK # `IUNK# mMJ\UK\I#

JIXOKQn#RSM#QK#WM\MUNOPK#mXOUXSPJXUOLMY#UMXIU\Kn#WM#NKPMUK#LO]QKPKUY#XIP#SP#KJ]MX\I#WM#JOVPO`OXKWI#I#

XIP\MPOWI # d # XIP # I\UI # WM # JOVPO`OXKP\M # I # MT]UMJOcPY # WMP\UI # WM # MJK # \MPJOcP # KS\IUUM]UIWSX\OZK # d#

XINSPOXK\OZK6

!Q#XIP_SP\I#WM#QMdMJ#WM#KXSMUWI#KQ#XSKQ#JM#IUVKPO[KP#QKJ#]IJOLOQOWKWMJ#WM#`OVSUKXOcP#XIPXUM\K#WMQ#JS_M\I#

JIXOKQ # MP # JS # KS\IUUM]UIWSXXOcP # ON]QOXK # PMXMJKUOKNMP\M # SP # XcWOVI # VMPMUKQ # RSM # IUVKPO[K # QKJ#

]IJOLOQOWKWMJ#XIPXUM\KJ#WM#JS#XINSPOXKXOcP#I#JS#JOVPO`OXKU6#A#KJH#XINI#MJM#XIP_SP\I#WM#QMdMJ#XKNLOK#

^OJ\cUOXKNMP\MY#QQMZK#SPK#\MPWMPXOK#MJ\USX\SUKQ#MP#JS#NIWO`OXKXOcP#d#XKQO`OXK#]IJO\OZK#I#PMVK\OZKNMP\M#

MP#UM`MUMPXOK#K#MQQK#K#\IWK#KXXOcP#JIXOKQ#]IJOLQMY#KJH#\KNLOeP#MQ#XcWOVI#VMPMUKQ#JOVSM#MJK#\MPWMPXOK#

LfJOXK#MP#JS#WOPfNOXK#MJ]MXH`OXK#d#XKQO`OXK#WM#ZMUWKWMUIJ#I#`KQJIJY#JMVjP#JM#KWMXSMP#I#PI#K#MQQKY#K#\IWIJ#

QIJ#NMPJK_MJ#XIPXUM\IJ#]IJOLQMJ6

Ln #3MUI #MQ #NIWI #WM # `SPXOIPKNOMP\I #]UI]OKNMP\M #XK]O\KQOJ\K #WMQ #]UIXMJI # JIXOKQ #WM # UM]UIWSXXOcP #I#

\UKLK_I #JcQI #XIOPXOWM#WM #NKPMUK #XIP\UKWOX\IUOK #XIP# QKJ #WM\MUNOPKXOIPMJ #MJ\USX\SUKQMJ #I #LfJOXKJ #WMQ#

NOJNI6#!Q#]UIXMJI#WM#\UKLK_I#XK]O\KQOJ\KY#WOXM#-KUTY#MJ#QK#?SPOWKW#XIP\UKWOX\IUOK#WMQ#]UIXMJI#WM#\UKLK_I#

m,n#XIP#SP#]UIXMJI#WM#ZKQIUO[KXOcP#WMQ#ZKQIU#m1Zn?6#m!J#QK#XIP`OVSUKXOcP#NfJ#KXKLKWK#kKLJIQS\O[KWIUK#

I#SPOZMUJKQO[KWIUKk#WM#QK#NIWKQOWKW#^OJ\cUOXK#WMQ#]UIXMJI#WM#UM]UIWSXXOcP#JIXOKQ#XINI#JMUQM#OPXIPMTK#

WM#]UIXMJIJ#]UIWSX\OZOJ\KJg]UOZKWIJ#WMQ#\UKLK_IY#MJ#WMXOUY#XINI#]UIXMJI#UM]UIWSX\OZI#XSdK#\I\KQOWKW#JM#

MPXSMP\UK#IUVKPO[KWK#d#UMVSQKWK#XIP\UKWOX\IUOKNMP\M#]IU#SP#]UIXMJI#MJ]IP\fPMI#I#XKJSKQ#WM#`IUNKXOcP#

M#OP\MUXKNLOI#WM#ZKQIUMJ6n

!P # QK # NIWKQOWKW # XK]O\KQOJ\K # WMQ # ]UIXMJI # WM # ZOWK # JIXOKQ # VQILKQY # QK # KS\IUUM]UIWSXXOcP # WMQ # JS_M\I#

XINSPO\KUOI#JcQI#JM#QQMZK#K#XKLI#MP#QK#NMWOWK#MP#RSM#JM#^KQQK#JSLIUWOPKWK#K#QK#JK\OJ`KXXOcP#WM#SP#

JOJ\MNK#WM#PMXMJOWKWMJ#RSM#MJ#^M\MUIVePMI#UMJ]MX\I#WMQ#JSdI#]UI]OIG#MQ#RSM#JM#WM\MUNOPK#MP#QK#WOPfNOXK#

KS\IUUM]UIWSX\OZK#d#KXSNSQK\OZK#WMQ#XK]O\KQ#kUMQKXOcP#JIXOKQ#RSM#KW_SWOXK#K#SPK#]KU\M#WMQ#JS_M\I#QK#

`SPXOcP # WM # ?XIJK # ZKQOIJK? # ]KUK # QK # I\UKk # I # ?JS_M\I # KS\INf\OXI? # ]IU # JSJ\O\SXOcP6 # 3KUK # MQ # JS_M\I#



XINSPO\KUOIY # KS\IUUM]UIWSXOUJM # WM # NKPMUK # XK]O\KQOJ\K # MJY # ]IU # MQQIY # UMKQO[KU # mK`OUNKUn # JS # ]UI]OK#

JS]MUZOZMPXOKY#]MUI#^KXMUQI#k^M#KRSH#JS#XIP\UKWOXXOcPk#MP#\KP\I#RSM#JS_M\I#MT]QI\KWI#mPMVKWIn#\KP\I#

MP#QI#`HJOXI#mMQ#WMUMX^I#KQ#WOJ`US\M#WMQ#]UIWSX\I#WM#JS#QKLIUn#XINI#MP#QI#MJ]MXO`OXKNMP\M#^SNKPI#mMP#JS#

KS\KURSHK#I#`KXSQ\KW#WM#WMXOWOU#JILUM#JH#NOJNIn6

"IJ#IL_M\IJ#]UfX\OXIJY#NMWOKP\M#QIJ#XSKQMJ#\OMPM#QSVKU#MJ\M#]UIXMJIY#KWI]\KPY#XIPJMXSMP\MNMP\MY#SPK#

`IUNK#]MXSQOKUY#WM#WILQM#MJ\UK\I#JIXOKQ#XINI#QK#WM#QIJ#`M\OX^MJ#S#IL_M\IJ#WM#XSQ\I#UMQOVOIJI6#}SP\I#K#QK#

IL_M\OZOWKW#RSM#MJ#MP#MQQIJ#LfJOXK#I#MJ\USX\SUKQY#QK#XIPXUM\K#I#JIXOKQgPK\SUKQ#kQK#WM#]UIWSX\IJ#RSM#JM#

MT]UMJKP#XINI#LOMPMJ#m<g3nkY#KWRSOMUMP#I\UKY#WMUOZKWK#WM#QK#]UONMUKY#RSM#KX\jK#JILUM#MQQK#d#RSM#QK#

XIP`OVSUK#I#UM`SPXOIPKQO[KG#QK#IL_M\OZOWKW#KLJ\UKX\K#I#JIXOKQ#]IU#ZKQIUO[KXOcP#kQK#WM#ZKQIUMJ#RSM#JM#

MT]UMJKP#XINI#ZKQIUMJ#WM#XKNLOI#I#]UMXOIJ#m~s1nk6#&M#ZSMQZMP#NMUXKPXHKJY#IL_M\IJ#?JMPJIUOKQNMP\M#

JS]UKJMPJIUOKQMJ?Y#]UI]OIJ#WM#QK#KS\IUUM]UIWSXXOcP#WM#QK#XINSPOWKW#m?\MUUMPKQMJ?n#d#]UI]OIJ#WM#MQQKJ#

XINI#KS\IZKQIUO[KXOcP#WMQ#XK]O\KQ#m?XMQMJ\OKQMJ?nY#IL_M\IJ#?NHJ\OXIJ?6

Xn#"K#NIWO`OXKXOcP#XK]O\KQOJ\K#WMQ#]UIXMJI#JIXOKQ#WM#UM]UIWSXXOcP#I#\UKLK_I#ON]QOXK#PMXMJKUOKNMP\M#SPK#

NIWO`OXKXOcP # JONOQKU # WM # JS # WONMPJOcP # MJ]MXH`OXKNMP\M # XINSPOXK\OZK6 # "I # RSM # MJ # XIP`OVSUKXOcP#

XK]O\KQOJ\K#WM#QK#MJ\USX\SUK#d#QK#\MPWMPXOK#LfJOXK#WMQ#]UIXMJI#WM#UM]UIWSXXOcP#JM#]UMJMP\K#\KNLOeP#XINI#

UM`SPXOIPKQO[KXOcP # XK]O\KQOJ\K # WM # JS # WONMPJOcP # XINSPOXK\OZKY # XINI # PIUNKXOcP # I # JSLXIWO`OXKXOcP#

XK]O\KQOJ\K#WMQ#XcWOVI#d#QK#\MPWMPXOK#VMPMUKQ#WM#QK#UM]UIWSXXOcPsXIPJSNI#WM#JOVPO`OXKXOIPMJ6#

!P # QK # ZOVMPXOK # WM # MJ\K # JSLXIWO`OXKXOcPY # \IWI # JSXMWM # XINI # JO # SP # NMPJK_M # JOPVSQKU # UMJSQ\KUK#

?PK\SUKQO[KWI?#I#XIPZMU\OWI#MP#MQ#]UOPXO]OI#OP^MUMP\M#M#OPXSMJ\OIPKLQM#WM#SPK#UMJ\UOXXOcP#JOJ\MNf\OXK#WM#

\IWI # MQ # XIP_SP\I #WM #]IJOLOQOWKWMJ #RSM # MQ # XcWOVI #VMPMUKQ # WMQONO\K # ]KUK # QK # ]UIWSXXOcPsXIPJSNI#WM#

JOVPO`OXKXOIPMJ6#(P#NMPJK_M#JOPVSQKU#KLJSUWI#JMVjP#QK#\MPWMPXOK#MQMNMP\KQ#WMQ#]UI]OI#XcWOVIY#]MUI#

PMXMJKUOI#^OJ\cUOXKNMP\M#XINI#QK#IUVKPO[KXOcP#XK]O\KQOJ\K#WM#QK#UM]UIWSXXOcP#JIXOKQG#MQ#NMPJK_M#RSM#

K`OUNK#QK#OWMP\OWKW#MP\UM#KS\I]UIWSXXOcP#WMQ#JS_M\I#XINSPO\KUOI#d#KS\IZKQIUKXOcP#WMQ#ZKQIU6

:OVSUK#7

"K#JOVPO`OXKXOcP#]UfX\OXKY#JSLIUWOPKWK#KQ#JMP\OWI#WM#QK#ZKQIUO[KXOcP





!P#MJ\KJ#XIPWOXOIPMJY#JOVPO`OXKU#XIP#ZMUWKWY#MJ\I#MJY#XIP#KWMXSKXOcP#UMJ]MX\I#WM#QK#\MPWMPXOK#MJ\USX\SUKQ#

I#LfJOXK#RSM#JOVSM#MQ#WMZMPOU#WM#QK#]UKTOJ#JIXOKQY#]KUMXM#JMU#QI#NOJNI#RSM#JOVPO`OXKU#XIP#KWMXSKXOcP#

UMJ]MX\I #WM # QK #XIP`OVSUKXOcP#XK]O\KQOJ\K #WM#MJK # \MPWMPXOK6 #3IU #MQQIY #MQ # JMP\OWI#I# QK #JOVPO`OXK\OZOWKW#

XIMT\MPJOZK#KQ #IL_M\I#]UfX\OXI#NMUXKP\OQ # mWM#`IUNK#`M\OX^IOWMn#MJ#SP#JMP\OWI#I#SPK#JOVPO`OXK\OZOWKW#

`M\OX^OJ\K6 #!P # QK #NMUXKPXHKY # QK # JOVPO`OXK\OZOWKW # MJ\USX\SUKQ # LfJOXK #RSM # MQQK # \OMPM # XINI# \IWI #IL_M\I#

]UfX\OXI # MJ # \UK\KWK #kWOUHK #2_MQNJQMZ # MP #9- * #(1-('>'$-('46 * 5" * ,-6.-.2k#XINI # JON]QM #NK\MUOKQ # d#

XIPZMU\OWK#MP#QK#JSJ\KPXOK#m%%n#WM#SPK#`IUNK#m%n#JS]MU]SMJ\K#d#]KUKJO\KUOK#RSM#QK#XIP`OVSUK#WM#SP#NIWI#

]KU\OXSQKU#mXK]O\KQOJ\Kn6#!P#MQQKY#QK#]UMJMPXOK#WMQ#JMP\OWI#LfJOXI#JM#ZSMQZM#OPWOUMX\K#d#?NOJ\MUOIJK?G#JM#

MPXSMP\UKY#WOXM#-KUTY#XINI#MP#SP#?_MUIVQH`OXI?6

$MP\UI #WM # QK # XIPZMPOMPXOK # JIXOKQ # XK]O\KQOJ\K # XINSPOXKU # JM #ZSMQZM #SPK #KXXOcP#MP # QK #RSM #MQ # KVMP\M#

XIPXUM\I#PI#RSMWK#XINI#MQ#jPOXI#MNOJIUsUMXM]\IU#WM#JSJ#JOVPO`OXKXOIPMJh#_SP\I#K#eQY#?WMJ]MU\KWI?#]IU#eQY#
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WMQ # ]UIXMJI # JIXOKQ #NMUXKP\OQgXK]O\KQOJ\K # WM # WOJ\UOLSXOcPY # WM # QIJ # ^KLO\KP\MJ # WM # MJK # ?MJ`MUK # USOWIJKY#

OPJ\KQKWK#MP#QK#JS]MU`OXOM#WM#QK#MTOJ\MPXOK#JIXOKQ#S#KXXMJOLQM#K#XSKQRSOMU#NOUKWK?Y#QK#?MJ`MUK#XK]O\KQOJ\K#WM#

QK#XOUXSQKXOcP#I#WMQ#OP\MUXKNLOI#WM#NMUXKPXHKJ?6#!Q#]QSJZKQIU#JM#]UMJMP\K#KRSH#XINI#MQ#OPXUMNMP\I#RSM#

KQVSPIJ#WM#QIJ#OPWOZOWSIJ#RSM#]SMLQKP#MJ\K#MJ`MUK#mQIJ#]UIWSX\IUMJg]UI]OM\KUOIJgXIPJSNOWIUMJ#]UOZKWIJY#

QIJ#XOSWKWKPIJ#QOLUMJ#I# OPWM]MPWOMP\MJ#d#MP#OVSKQWKW#WM#WMUMX^IJn#KQXKP[KP#]KUK#QIJ#ZKQIUMJ#WM#JS#

]UI]OMWKWY#JOP#PMXMJOWKW#WM#IL_M\OZKU#I#XUOJ\KQO[KU#\UKLK_I#]UI]OIY#MJ#WMXOUY#K]KUMP\MNMP\MY#NMWOKP\M#SP#

KX\I#WM#?]UMJ\OWOVO\KXOcP?6



3IWMNIJ#WMXOUY#MP\IPXMJG#MQ#IL_M\I#\McUOXI#]KU\OXSQKU#\UK\KWI#MP#QKJ#WIJ#]UONMUKJ#JMXXOIPMJ#WM#7,*$-3'(-, *

MJ#MQ#NIWI#K]KUMP\M#WM#MTOJ\OU#WM#QK#UORSM[K#MP#QK#JIXOMWKW#XK]O\KQOJ\K6

"K#]UILQMNf\OXK#]KU\OXSQKU#WM#QIJ#XSK\UI#]UONMUIJ#XK]H\SQIJ#JMUHK#KJHh#MQ#KPfQOJOJ#XUH\OXI#WM#QK#ZKQOWM[#WM#

QK#`cUNSQK#VMPMUKQ#WMQ#XK]O\KQ#I#MQ#MTKNMP#WM#QKJ#XIPWOXOIPMJ#WM#]IJOLOQOWKW#WMQ#]UIXMJI#WMJXUO\I#]IU#

MQQK6

76#"K#/-621-#MP#RSM#JM#UMKQO[K#MQ#\UK\KNOMP\I#WM#MJ\K#]UILQMNf\OXK#JM#ZSMQZM#MZOWMP\M#XSKPWI#JM#]UMJ\K#

K\MPXOcP#K#QK#JSLKU\OXSQKXOcP#RSM#WOJ\OPVSMsXIPMX\K#QK#]UONMUK#JMXXOcP#m]UONMUI#d#JMVSPWI#XK]H\SQIJn#

WMsXIP # QK # JMVSPWK # mXSKU\I # XK]H\SQIn6 #!Q #NIWI # K]KUMP\M # WM # MTOJ\OU # WM # QK # UORSM[K # MP # SPK # JIXOMWKW#

NMUXKP\OQ#MP#VMPMUKQ#MJ#MQ#\eUNOPI#XINjP#MP#QIJ#WIJ#NINMP\IJ#JSXMJOZIJ#WM#QK#]UILQMNK\O[KXOcPh#MP#MQ#

]UONMU #NINMP\IY # QI # RSM # WM # eQ # JM # MTKNOPK # MJ # MQ # XIP_SP\I # WM # JSJ # WM\MUNOPKXOIPMJ # MJ\USX\SUKQMJY#

PMXMJKUOKJ#I#MQMNMP\KQMJh#MP#MQ#JMVSPWI#NINMP\IY#MQ#XIP_SP\I#WM#WM\MUNOPKXOIPMJ#RSM#QI#XIP`OVSUKPY#

]KU\OXSQKUO[KP#I#XIN]QM_O[KP#XSKPWI#eQ#NOJNI#MJ#NIWO`OXKWI#MP#MQ#JMP\OWI#MJ]MXH`OXKNMP\M#XK]O\KQOJ\K6

3IWMNIJ#WMXOUY#MP#M`MX\IY#RSM#QK#]UILQMNK\O[KXOcP#WMQ#NIWI#K]KUMP\M#MP#RSM#MTOJ\M#QK#UORSM[K#MP#QK#

JIXOMWKW#XK]O\KQOJ\K#\OMPM#QSVKU#MP#WIJ#]KJIJ#KUVSNMP\KQMJh#]UONMUI#JM#MTKNOPKP#QKJ#XIPWOXOIPMJ#WM#

]IJOLOQOWKW#WMQ#]UIXMJI#MP#RSM#MTOJ\M#QK#UORSM[K#NMUXKP\OQ#MP#VMPMUKQ#mJON]QMnY#]UIXMJI#RSM#MJ#WMJXUO\I#

]IU#QK#?`cUNSQK#VMPMUKQ#WM#QK#UORSM[K#NMUXKP\OQ?G#-Kg$g-LY#]KUKY#JcQI#MP\IPXMJY#MP\UKU#MP#MQ#MTKNMP#WM#

QKJ#XIPWOXOIPMJ#WM#]IJOLOQOWKW#WMQ#]UIXMJI#MP#RSM#MTOJ\M#QK#UORSM[K#XK]O\KQOJ\KY#]UIXMJI#WMJXUO\I#]IU#QK#

`cUNSQK#VMPMUKQ#WMQ#XK]O\KQ#m$g-g$n6#"K#WOPfNOXK#WM#QK#UORSM[K#NMUXKP\OQ#MP#VMPMUKQ#MJ#MJ\SWOKWK#MP#

\KP\I#RSM#WOPfNOXK#JON]QM#d#WM#LKJMY#JILUM#QK#XSKQY#d#UMJ]M\KPWI#JSJ#QMdMJY#JM#^K#QMZKP\KWI#QK#WOPfNOXK#

]MXSQOKU#WM#QK#UORSM[K#NMUXKP\OQ#XK]O\KQOJ\K6#"K#`cUNSQK#VMPMUKQ#WM#QK#UORSM[K#NMUXKP\OQ#MJ#KPKQO[KWK#

XUH\OXKNMP\M#XINI#QK#`cUNSQK#NK\UO[#K#]KU\OU#WM#QK#XSKQ#JM#^K#WMJKUUIQQKWI#QK#`cUNSQK#VMPMUKQ#WM#XK]O\KQ6

:OVSUK#%

!Q#NIZONOMP\I#\H]OXI#d#MQ#NIZONOMP\I#XK]O\KQOJ\K#WM#QK#XOUXSQKXOcP#WM#NMUXKPXHKJ

Kn -IZONOMP\I#\H]OXI







Ln -IZONOMP\I#XK]O\KQOJ\K#

,UMJ#NINMP\IJ#]IWMNIJ#UMXIPIXMU#MP#MQ#]KJI#KUVSNMP\KQ#XIP\MPOWI#MP#QK#]UONMUK#JMXXOcPG

86#MQ#KPfQOJOJ#WM#QK#SPOWKW#MQMNMP\KQ#WM#QK#UORSM[K#NMUXKP\OQ#mUM]UMJMP\KWK#]IU#QIJ#\eUNOPIJ#MQMNMP\KQMJ#

WM#QK#`cUNSQKG#-#d#$nY#MJ\I#MJY#WMQ#IL_M\I#]UfX\OXI#XIP`OVSUKWI#XINI#NMUXKPXHK#m--n#kMP#JSJ#WIJ#

ZMUJOIPMJG#NMUXKPXHK#XINjP#m-n#d#NMUXKPXHK#WOPMUI#m$nk#d#WM#QKJ#XIPWOXOIPMJ#WM#]IJOLOQOWKW#WM#JS#

]MXSQOKU#`IUNK#WM#MTOJ\MPXOKh

76 #MQ #KPfQOJOJ #WMQ #KX\I#MQMNMP\KQ #WM# OP\MUXKNLOI#mUM]UMJMP\KWI#]IU # QKJ # UMQKXOIPMJ#MQMNMP\KQMJ#WM# QK#

`cUNSQKG#-g-#d#-g$n#d#WM#QKJ#XIPWOXOIPMJ#UMKQMJ#WM#JS#MTOJ\MPXOKY#d

;6 # MQ # KPfQOJOJ # WMQ # NIZONOMP\I # \I\KQ # XKUKX\MUHJ\OXI # WM # QK # MJ`MUK # WM # QK # XOUXSQKXOcP # WM #NMUXKPXHKJ#

mUM]UMJMP\KWI#]IU#QK#`cUNSQK#XIN]QM\KnY#XINI#MQ#NIZONOMP\I#WM#WILQM#JMP\OWI#kNM\KNIU`IJOJ#WM#QKJ#

NMUXKPXHKJ # XINSPMJ # d # XSUJI # WM # QK #NMUXKPXHK # WOPMUIk# MP # MQ # RSM # MTOJ\M # ]UI]OKNMP\M # QK # UORSM[K#

NMUXKP\OQ6

,UMJ #NINMP\IJY # OVSKQNMP\MY # ]IWMNIJ # UMXIPIXMU # MP # MQ # ]KJI # KUVSNMP\KQ # XIP\MPOWI # MP # QK # JMVSPWK#

JMXXOcP6

86#MQ#KPfQOJOJ#WMQ#NIWI#MJ]MXH`OXKNMP\M#XK]O\KQOJ\K#WM#`SPXOIPKNOMP\I#WM#QK#MJ`MUK#WM#QK#XOUXSQKXOcP#WM#

NMUXKPXHKJ#d#WOPMUIG#]KJKU#WM#$#K#$�#m�#$#�#Δ$n#\UKPJO\KPWI#]IU#-h

76#MQ#MJ\KLQMXONOMP\I#WMQ#XKUfX\MU#XIP\UKWOX\IUOI#WMQ#JSUVONOMP\I#WM#SP#]QSJZKQIU#WMP\UI#WM#QK#MJ`MUK#WM#

QK # XOUXSQKXOcP #]UI]OK # WM #SP #]UIXMJI #WM # UM]UIWSXXOcP #NMUXKP\OQ # JON]QM #I #VMPMUKQ6 #"K #MJ`MUK #WM # QK#

XOUXSQKXOcP #NMUXKP\OQ # JON]QM # UMJSQ\K # JMUY # ]KUKWc_OXKNMP\MY # MQ # QSVKU # WIPWM # MQ # ]QSJZKQIU # PI # ]SMWM#

VMPMUKUJM#d#MQ#QSVKU#JOP#MQ#XSKQ#MQ#NOJNI#]QSJZKQIU#PI#]SMWM#\MPMU#UMKQOWKWY#d

;6 # MQ # ]QKP\MKNOMP\I # WMQ # ]UILQMNK # WM # QK # ]UIWSXXOcP # WMQ # ]QSJZKQIUY # XINI # ]UILQMNK # IXSQ\KWI#

PMXMJKUOKNMP\M#]IU# QK#K]KUOMPXOK#NMUXKP\OQ # JON]QM#WM#SPKJ#UMQKXOIPMJ#WM#]UIWSXXOcP#MJMPXOKQNMP\M#

WO`MUMP\MJG#NMUXKP\OQgXK]O\KQOJ\KJ6#mZeKJM#QK#`OVSUK#%6n



"K#XIN]UKsZMP\K#WM#QK#`SMU[K#WM#\UKLK_I#m:,n#MP#XKQOWKW#WM#NMUXKPXHK#mMJ\I#MJY#JS#OP\MUXKNLOI#XIPs]IU#

SP # MRSOZKQMP\Mn # IXSQ\K # MQ # ^MX^I # WM # RSM # JS # XIN]UKWIUY # KQ # XIPJSNOUQK # MP # QK # MJ`MUK # WM # QK#

]UIWSXXOcPsXIPJSNI#kM_MUXOMPWI#JS#QMVH\ONI#WMUMX^I#WM#]UI]OM\KUOIkY#^KXM#XIP#MQQK#QI#RSM#PI#^KXM#

XIP#POPVSPK#WM#QKJ#I\UKJ#NMUXKPXHKJ#RSM#XIPJSNM#mRSM#MJ#KPORSOQKUQKJ#I#XIPJMUZKUQKJ#XINI#]KU\M#WM#

I\UKJnG#QK#ILQOVK#K#RSM#MQQK#NOJNK#kMP#ZOU\SW#WM#JS#S\OQOWKW#MJ]MXH`OXKG#MQ#IL_M\OZKU#\UKLK_I#XIPXUM\I#d#

]IU#\KP\I#XUMKU#ZKQIU#m\UKLK_I#KLJ\UKX\Ink#JM#XIPZOMU\K#MP#SPK#NMUXKPXHK#WO`MUMP\M#m3,n#d#JILUM#\IWI#WM#

ZKQIU#OPXUMNMP\KWIG#WM#SP#ZKQIU#OVSKQ#KQ#JSdI#mJ�n#NfJ#SP#]QSJZKQIU#mVn6

!Q#]UILQMNK#RSM#RSMWK#]QKP\MKWI#MJ#MQ#JOVSOMP\MG#aXSfQ#MJ#QK#`IUNK#I#NIWI#WM#`SPXOIPKNOMP\I#WMQ#

]UIXMJI#JIXOKQ#WM#]UIWSXXOcPsXIPJSNI#XSKPWI#WMLM#UMKQO[KUJM#XINI#]UIXMJI#WM#XIPJSNI#WM#QK#`SMU[K#

WM#\UKLK_I#ILUMUK#]IU#]KU\M#WM#QIJ#XK]O\KQOJ\KJ#I#]UIXMJI#WM#]UIWSXXOcP#WM#]QSJZKQIU#]KUK#QIJ#XK]O\KQOJ\KJ#

]IU#]KU\M#WM#QIJ#ILUMUIJb

?3(4,*?#A#?:%E().?#$!#3.),%$.

!Q#XK]H\SQI#x"K#NMUXKPXHKy#MJ#MQ#?]SP\I#WM#]KU\OWK?#WM#QK#KUVSNMP\KXOcP#VQILKQ#WM#7,*$-3'(-,*kWM#QK#

XUH\OXK#WM#QK#MXIPINHK#]IQH\OXKk#MP#QK#NMWOWK#MP#RSM#`IUNK#]KU\MY#XINI#NIZONOMP\I#OPOXOKQY#WM#SP#

3-#4*-1."/26(-,#?WM#]KU\OWK?#XIP\MPOWI#MP#QK#]UONMUK#JMXXOcP#WMQ#"OLUI#%Y#RSM#KLUMY#K#JS#ZM[Y#\IWI#SP#

KUVSNMP\I#OP\UIWSX\IUOI#I#?WM#]KU\OWK?#mXIP\MPOWI#MP#QKJ#JMXXOIPMJ#]UONMUK#d#JMVSPWK#WMQ#"OLUI#%n

!P#UMKQOWKWY#MQ#XINOMP[I#WM #7,*$-3'(-,# PI#MJ#SP#?]SP\I?#mSP#NIZONOMP\I#KUVSNMP\KQnY#\KN]IXI#SPK#

?QHPMK?#mSP#]KJI#KUVSNMP\KQnY#JOPI#\IWK#SPK#?`OVSUK?#mSP#KUVSNMP\I#XIN]QM\In6#!J#QK#`OVSUK#WMQ#MTKNMP#

XUH\OXI#KQ#RSM#MJ#JINM\OWK#QK#K]KUOMPXOK#WM#QK#UORSM[K#MP#QK#JIXOMWKW#XK]O\KQOJ\Kh#MTKNMP#RSM#JM#ZSMQZM#

PMXMJKUOI#XSKPWI#MQ#WOJXSUJI#\McUOXI#XUH\OXI#WMLM#K\UKZMJKU#d#]UILQMNK\O[KU#MQ#XKN]I#XIPXM]\SKQ#RSM#JM#

VMPMUK#MJ]IP\fPMKNMP\M#MP#QK#?MJ`MUK#USOWIJK#d#JS]MU`OXOKQ?#WM#QK#XOUXSQKXOcP#NMUXKP\OQ#XK]O\KQOJ\K#XIP#

MQ#`OP#WM#MQKLIUKU#SP#JKLMU#UMZIQSXOIPKUOI#JILUM#MJK#UORSM[K#JIXOKQY#MP#\KP\I#RSM#MJ#MQQK#MQ#M_M#MP#\IUPI#KQ#

XSKQ#VOUK#\IWI#MQ#XIN]IU\KNOMP\I#]IQH\OXI#WM#QK#JIXOMWKW#md#JM#IUVKPO[KP#XIPXUM\KNMP\M#QKJ#XIPWOXOIPMJ#

WMQ#MP`UMP\KNOMP\I#JIXOKQ#MP\UM#QK#XQKJM#]UIQM\KUOK#d#QK#XQKJM#XK]O\KQOJ\KY#RSM#JIP#MQ#IL_M\I#UMKQ#WM#OP\MUeJ#

WMQ#WOJXSUJI#XINSPOJ\Kn6

"K#UORSM[K#]UOZKWK#XK]O\KQOJ\K#JM#WOJ\OPVSM#MJ]MXH`OXKNMP\MY#OPXQSJI#MP#JS#K]KUOMPXOKY#WM#\IWK#I\UK#`IUNK#

^OJ\cUOXKNMP\M#]IJOLQM#WM#UORSM[K#]UOZKWK6#vJ\K#JM#^K#]UMJMP\KWI#JOMN]UM#XINI#SP#IL_M\I#]KJOZIY#RSM#

JcQI#JM#NIWO`OXK#XSKP\O\K\OZKNMP\M#mXUMXM#I#WMXUMXMn#MP#ZOU\SW#WM#SPK#KXXOcP#MT\MUOIU#K#JH#NOJNIG#SP#

XjNSQI#WM#MJXQKZIJY#WM#\OMUUKY#WM#OPJ\USNMP\IJY#WM#IUIgWOPMUIY#M\Xe\MUKY#]IJMHWI#]IU#SP#JS_M\I#]KU\OXSQKU#

I#]UOZKWI#MP#XKQOWKW#WM#]UI]OMWKW#JMK#OPWOZOWSKQ#I#XIQMX\OZK6#!P#XKNLOI#QK#`IUNK#KWMXSKWK#WM#QK#

UORSM[K#MP#QK#JIXOMWKW#XK]O\KQOJ\K#WMLM#JMU#WMJXUO\K#OPMQSWOLQMNMP\MY#]IU#XSKQRSOMUK#WM#JSJ#NOMNLUIJY#JO#



RSOMUM#K\MPMUJM#K#QK#MN]OUOK#I#K#JS#MT]MUOMPXOK#WOUMX\K#WM#QIJ#^MX^IJY#PI#JcQI#XINI#SPK#JSNK#WM#WOPMUI#

JOPI # XINI # SPK # JSNK # WM # WOPMUI # ?WI\KWK # WM #NIZONOMP\I # ]UI]OI?G # RSM # MJ\f # JOMPWI # ?OPZMU\OWK? # I#

?]UIWSXOMPWI#LMPM`OXOIJ#KQ#JMUZOU#MP#QK#KWRSOJOXOcP#d#QK#ZMP\K#WM#XOMU\I#\O]I#WM#IL_M\IJ?6#$OX^I#XIP#NfJ#

WM\KQQMY#WMLM#JMU#WM`OPOWK#XINI#SP#IL_M\I#WM#WOPfNOXK#]UI]OK#I#RSM#JM#MPXSMP\UK#]IU#JH#NOJNI#MP#

]UIXMJIh # SP # ]UIXMJI #RSM # MJ # UM]UMJMP\KLQM #NMWOKP\M # QK # JOVSOMP\M # `cUNSQKY # QK # ?`cUNSQK # VMPMUKQ # WMQ#

XK]O\KQ?G#$g-g$�Y#MJ\I#MJY#SPK#JSNK#WM#ZKQIU#MP#]UIXMJI#WM#ZKQIUO[KUJM#KQ#]KJKU#WM#QK#`IUNK#WOPMUI#K#QK#

`IUNK#NMUXKPXHK#d#WM#eJ\K#PSMZKNMP\M#K#QK#`IUNK#WOPMUIh#MP#I\UKJ#]KQKLUKJY#SPK#XKP\OWKW#WM#ZKQIU#WM#

WOPMUI # JINM\OWK # KQ # ]UIXMJI # XIN]QM_I # WM # XIPZMU\OUJM # MP # SP # ZKQIU # OVSKQ # ]MUI # MP #NMUXKPXHK # d # WM#

UMXIPZMU\OUJM#MP#SPK#XKP\OWKW#OPXUMNMP\KWK#WM#ZKQIU#MP#WOPMUI6#!J\M#OPXUMNMP\I#I#]QSJZKQIU#kRSM#WK#

JS#MJ]MXO`OXOWKW#K#MJ\K#`IUNK#^OJ\cUOXK#WM#QK#UORSM[Kk#JM#]UMJMP\K#KJH#XINI#QK#VKPKPXOK#RSM#KQVSPIJ#WM#

QIJ #]UIWSX\IUMJg]UI]OM\KUOIJgXIPJSNOWIUMJ #]UOZKWIJ # KQXKP[KP #]KUK # QIJ # ZKQIUMJ #WM # JS #]UI]OMWKW # JOP#

\UKPJVUMWOU#QKJ#QMdMJ#WM#QK#MRSOZKQMPXOK#d#JOP#IL_M\OZKU#\UKLK_I#]UI]OI6

!Q #KUVSNMP\I#WMJKUUIQQKWI#]IU #-KUT#MP # QKJ #WIJ #]UONMUKJ #JMXXOIPMJ#WM#JS #ILUK# _S[VK#K # QK # UORSM[K#

XK]O\KQOJ\K#WM#KXSMUWI#K#QKJ#]UI]OKJ#QMdMJ#WMQ#/25'"/#WIPWM#MQQK#K]KUMXM6#%N]SVPK#]IU#XIP\UKWOX\IUOK#QK#

`cUNSQK#RSM#WMJXUOLM#MN]HUOXKNMP\M#MQ#NIWI#XK]O\KQOJ\K#WM#QK#`IUNKXOcP#d#]IU#\KP\I#WM#QK#WOJ\UOLSXOcP#

WM#QK#UORSM[K#kQK#?`cUNSQK#VMPMUKQ#WMQ#XK]O\KQ?#$g-gm$#�Δ$nk#KQ#]IPMU#WM#NKPO`OMJ\I#QI#OPJIJ\MPOLQM#

WM#QK#]UM\MPJOcPY# ON]QHXO\K#MP#MQQKY#WM#PI#JMU#NfJ#RSM#SPK#NIWO`OXKXOcP#VMPSOPK#d#XI^MUMP\MNMP\M#

WMUOZKWK#WM#QK#`cUNSQK#RSM#WMJXUOLM#MQ#NIWI#NMUXKP\OQ#WM#UMKQO[KXOcP#I#XOUXSQKXOcP#WM#QK#UORSM[K#kQK#

`cUNSQK#VMPMUKQ#WM#QK#NMUXKPXHK#m-Kg$g-Pnk6

&M#\UK\K#]UI]OKNMP\M#WM#SP#KUVSNMP\I#OP\UIWSX\IUOI#]IURSM#MJ#JS#XUH\OXK#WM#QK#K]KUOMPXOK#MN]HUOXK#WM#QK#

UORSM[K#XK]O\KQOJ\K#kXUH\OXK#OPNKPMP\M#K#QK#QMVKQOWKW#WM#MJ\K#MN]OUOKk#QK#RSM#QQMVK#K#]QKP\MKU#QKJ#WIJ#

VUKPWMJ#PMXMJOWKWMJ#KUVSNMP\KQMJ#RSM#JMUfP#XSN]QOWKJY#UMJ]MX\OZKNMP\MY#QK#]UONMUK#]IU#MQ#XIP_SP\I#WMQ#

UMJ\I#WMQ#"OLUI #%# d#MQ #"OLUI #%%# d# QK#JMVSPWK#]IU#MQ#"OLUI #%%%G #Kn # QK#PMXMJOWKW#WM#WMJXSLUOU# QKJ# QMdMJ#

MJMPXOKQMJ#I#`SPWKNMP\KQMJ#WM#QK#UM]UIWSXXOcP#m]UIWSXXOcPY#XIPJSNI#d#XOUXSQKXOcPn#WMQ#]QSJZKQIU#XINI#

VMUNMP #]MUNKPMP\M #WM # QK # UORSM[K #MP # QK # JIXOMWKW #XK]O\KQOJ\KY #d #Ln # QK #PMXMJOWKW #WM #WMJNOJ\O`OXKU #d#

UMXIPJ\USOUY#JILUM#QK#LKJM#WMQ#WMJXSLUONOMP\I#KP\MUOIU#d#XIN]QM\KPWI#QK#KUVSNMP\KXOcP#XUH\OXK#VQILKQY#QK#
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'".&%:%'.'%54#$!"#3"(&1."*)

:OVSUK#%%

.6 3QSJZKQIU#KLJIQS\I

:OVSUK#%%%





06#3QSJZKQIU#UMQK\OZI

"K#]UMJMPXOKY#WMP\UI#WM#QK#_IUPKWK#\I\KQY#WM#SP#\OMN]I#WM#]QSJ\UKLK_I#I#_IUPKWK#MTXMWMP\M#MT]QOXK#QK#

MTOJ\MPXOK#WMQ#]QSJZKQIU6 #!JK#]UMJMPXOKY#]IU#JS#]KU\MY#]SMWM#\MPMU #54#*$-"#-#*5'>2126(2#Y #XQKUKNMP\M#

WM\MX\KLQMJ6#3SMWM#41'.'6-1#2*MP#SPK#KN]QOKXOcP#WM#QK#_IUPKWK#\I\KQ#NfJ#KQQf#WM#QIJ#QHNO\MJ#WM#QK#_IUPKWK#

PMXMJKUOKh #MP # QK # ON]QKP\KXOcP#WM #SPK #6"2M- *_IUPKWK #(4(-,Y #/-=41 *RSM#SPK #-6(21'41# XSdK #NKVPO\SW#

XIOPXOWHK#XIP#QK#_IUPKWK#PMXMJKUOK6#"K#_IUPKWK#MTXMWMP\M#QI#JMUHKY#MP#MJ\M#XKJIY#]IU#KWOXOcP#UMJ]MX\I#WM#

SPK#_IUPKWK#(4(-,#]UMXMWMP\M6#m:OVSUK#%%n6#3MUI#MQ#\OMN]I#WM#]QSJ\UKLK_I#]SMWM#IUOVOPKUJM#\KNLOeP#MP#SPK#

UMWSXXOcP#WM#QK#_IUPKWK#PMXMJKUOK#KLK_I#WM#QIJ#QHNO\MJ#WM#QK#_IUUKWK#\I\KQh#MP#QK#ON]QKP\KXOcP#WM#SPK#

6"2M- *_IUPKWK #(4(-,Y #'."-,# RSM#SPK #-6(21'41# ]MUI#XSdK#NKVPO\SW#UMJSQ\K #K^IUK #/-=41# RSM# QK #WM# QK#

_IUPKWK#PMXMJKUOK#mXIP#QK#RSM#KP\MJ#XIOPXOWHKn6#"K#_IUPKWK#MTXMWMP\M#QI#JMUHK#]IU#12#(-#UMJ]MX\I#WM#SPK#

_IUPKWK#62$2#-1'-#]UMXMWMP\M6#m:OVSUK#%%%6n#

!Q#]QSJZKQIUY#MP#\KP\I#RSM#ZKQIU#]UIWSXOWI#]IU#MQ#\UKLK_KWIU#WSUKP\M#QK#_IUPKWK#MTXMWMP\MY#]UIZOMPM#WMQ#

JSUVONOMP\I#WM#eJ\K#JMK#XINI#WO`MUMPXOK #-E#4,"(-# MP\UM#WIJ#NKVPO\SWMJ#WM#QK#_IUPKWK#\I\KQ#I#XINI#

WO`MUMPXOK#12,-('M-#MP\UM#QKJ#WIJ#`UKXXOIPMJ#WM#SPK#NOJNK#NKVPO\SW#WM#QK#_IUPKWK#\I\KQ6

!Q#NIWI#XINI#K]KUMXM#QK#WO`MUMPXOK#MP\UM#_IUPKWK#PMXMJKUOK#d#_IUPKWK#MTXMWMP\M#MJ#MQ#XUO\MUOI#PI#JcQI#

WM#QK#XQKJO`OXKXOcP#]UONKUOK#WMQ#]QSJZKQIU#XINI#3,"#M-,41*-E#4,"(4#d#3,"#M-,41*12,-('M4Y#JOPI#\KNLOeP#WM#

QK#XQKJO`OXKXOcP#JMXSPWKUOK#WM#XKWK#SPI#WM#MJ\IJ#WIJ#\O]IJ#LfJOXIJ#WM#]QSJZKQIU6#!P#M`MX\IY#MQ#NIWI#

XINI#JM#KN]QHK#MQ#\OMN]I#WM#]QSJ\UKLK_I#]MUNO\M#WOJ\OPVSOU#\KP\I#WIJ#\O]IJ#WO`MUMP\MJ#WMQ#]UONMUIG#MQ#

]QSJZKQIU#KLJIQS\I#]IU#KSNMP\I#WM#QK#MT\MPJOcP#WM#QK#_IUPKWK#WM#\UKLK_I#d#MQ#]QSJZKQIU#KLJIQS\I#]IU#

KSNMP\I#WM#QK#WMPJOWKW#WMQ#\OMN]I#WM#\UKLK_IY#XINI#WIJ#\O]IJ#WO`MUMP\MJ#WMQ#JMVSPWIG#MQ#]QSJZKQIU#

UMQK\OZI#WOUMX\I#I#]IU#WOJNOPSXOcP#WM#QIJ#NMWOIJ#WM#UMJ\KSUKXOcP#WM#QK#`SMU[K#WM#\UKLK_I#d#MQ#]QSJZKQIU#

UMQK\OZI#'65'12$(4#I#]IU#UMWSXXOcP#WMQ#ZKQIU#WM#MJIJ#NMWOIJ#WM#UMJ\KSUKXOcP6

)!".'%54#,v'4%'.#A#)!".'%54#&*'%."#$!#)!3)*$(''%54

2OJ\cUOXKNMP\MY # MQ #NIWI#XK]O\KQOJ\K #WM # UM]UIWSXXOcP#WM # QK # UORSM[K #IL_M\OZK #K]KUMXM #XINI#SPK #12L

'6(145"$$'86# WM #WM\MUNOPKWKJ # UMQKXOIPMJ #JIXOKQMJ #MP #XKQOWKW#WM # OPJ\KPXOK #NMWOKWIUK#WM # QK # UMQKXOcP#



\eXPOXK#MP\UM#MQ#`KX\IU#JSL_M\OZI#d#MQ#`KX\IU#IL_M\OZI#WMQ#]UIXMJI#WM#]UIWSXXOcP#d#XIPJSNI6#'IPJOWMUKWI#

MP#JS#MJ\USX\SUK#d#MP#JSJ#`IUNKJ#PK\SUKQMJ#KUXKOXKJY#MQ#]UIXMJI#MP#RSM#MQ#JMU#^SNKPIY#XIP#JS#JOJ\MNK#WM#

XK]KXOWKWMJ#WM#\UKLK_I#d#PMXMJOWKWMJ#WM#WOJ`US\MY#MP\UK#MP#XIP\KX\I#\eXPOXI#XIP#MQ#XIP_SP\I#WM#NMWOIJ#

WM#]UIWSXXOcP#d#XIPJSNI#MJ#PMXMJKUOKNMP\M#SP#]UIXMJI#RSM#JcQI#JM#XSN]QM#MP#QK#NMWOWK#MP#RSMY#K#

\UKZeJ#WM#eQY#JM#QQMZK#K#XKLI#SP#]UIXMJI#JIXOKQ#I#?]IQH\OXIii#WM#UM]UIWSXXOcP6#(PK#`OVSUK#XIPXUM\K#WM#QK#

JIXOKQOWKWY # SPK # IUVKPO[KXOcP # WM`OPOWK # WM # QKJ # UMQKXOIPMJ # OP\MUOPWOZOWSKQMJ # WM # XIPZOZMPXOK # RSM#

XIPJ\O\SdMP#QK#OWMP\OWKW#WMQ#JS_M\I#JIXOKQ#MJ#QK#RSMY#]KUK#M`MX\IJ#WM#JS#]UI]OK#UK\O`OXKXOcP#I#NIWO`OXKXOcP#

^OJ\cUOXKY#MJ\O]SQK#MQ#XIP_SP\I#WM#]IJOLOQOWKWMJ#\eXPOXKJ#WMP\UI#WM#QKJ#XSKQMJ#\OMPM#QSVKU#QK#XIP_SPXOcP#

UMKQ#I#MPXSMP\UI#]UIWSX\OZIsXIPJSP\OZI#MP\UM#QIJ#OPWOZOWSIJ#JIXOKQMJ#d#JS#XKN]I#OPJ\USNMP\KQ6#%PXQSJI#

MP#MQ#NSPWI#KP\OVSI#kMP#SPK#e]IXK#MP#RSM#QK#JIXOMWKW#SPO\KUOK#WM#QIJ#\OMN]IJ#KUXKOXIJ#^K#XMWOWI#dK#MQ#

QSVKU #K # QK #JIXOMWKW#MJXOPWOWKY #d #MP# QK #RSM #]IU # \KP\I#MQ #XIP\UIQ # JIXOKQ #WMQ #KXXMJI#K # QIJ #NMWOIJ#WM#

]UIWSXXOcP#JM#^K#WMLOQO\KWIkY#MQ#]KJ\IU#JcQI#]SMWM#XSOWKU#MQ#UMLKlIY#d#K]UIZMX^KU#QIJ#LOMPMJ#RSM#QM#

MP\UMVKY#MP#QK#NMWOWK#MP#RSM#MJ#2#$,-M4Y#MJ#WMXOUY#MP#RSM#XIP\UOLSdM#K#UM]UIWSXOU#QK#UMQKXOcP#JIXOKQ#RSM#

XIPJ\O\SdM #KQ #JS_M\I #XINI#WOZOWOWI#MP#SPK #XQKJM#WM #-/4## I #]UI]OM\KUOIJ #WM #^INLUMJ#d#MP #I\UK #WM#

2#$,-M4##S#^INLUMJg]UI]OMWKW6#%VSKQNMP\M#NfJ#\KUWMY#MP#MQ#NSPWI#`MSWKQh#KQQH#MQ#QKLUKWIU#JcQI#]SMWM#

_SP\KUJM#XIP#QK#\OMUUKY#^KXMUQK#]UIWSXOUY#d#XIPJSNOU#JSJ#`US\IJY#MP#QK#NMWOWK#MP#RSM#MJ##'21M4Y#MJ#WMXOU#

]KVK#SP#\UOLS\I#I#?UMP\K?#]IU#MQ#SJI#RSM#^KXM#WMQ#NSPWIY#]UI]OMWKW#WMQ ##2m41Y#MP#MQ#RSM#\OMPM#RSM#

MTOJ\OU6 #2INLUM#d#JSMQI#MJ\fP#JM]KUKWIJh#JO#JM# _SP\KP#MJ#]IURSM#JS#SPOcP#UM]UIWSXM#QK#XIPJ\O\SXOcP#

JIXOKQ#WILQM#WMQ#JS_M\IG#XINI#WSMlI#RSM#?KQRSOQK?#JSJ#NMWOIJ#WM#]UIWSXXOcP#d#XIPJSNI#d#XINI#]KUOK#I#

WMJ]IJMHWIY#RSM#WMLM#?\INKUQIJ#MP#KQRSOQMU?#]KUK#]IWMU#ZOZOU6

)!3)*$(''%54#-!)'.4,%"#&%-3"!

"K#JO\SKXOcP#^OJ\cUOXK#WM#QK#RSM#]KU\M#MQ#WMJKUUIQQI#WMQ#NIWI#XK]O\KQOJ\K#WM#QK#UM]UIWSXXOcP#JIXOKQ#PI#JM#

XKUKX\MUO[KY#JOP#MNLKUVIY#]IU#QK#]UMJMPXOK#WM#MJ\M#\O]I#WM#]UIdMX\IJ#JIXOKQMJ#XIPXUM\IJ#XINI#OPJ\KPXOK#

WMQONO\KWIUK#WM#QK#OP\MUXIPMTOcP#\eXPOXK#MP\UM#JS_M\I#d#IL_M\I#WMQ#]UIXMJI#WM#]UIWSXXOcPsXIPJSNI6#3IU#

MQ#XIP\UKUOIY#]KU\M#WM#SPK#JO\SKXOcP#MP#QK#RSM#OPPSNMUKLQMJ#`SMU[KJ#]UIWSX\OZKJsXIPJSP\OZKJ#]UOZKWKJ#k

\I\KQOWKWMJ # \eXPOXKJ #WM # JS_M\I #d #IL_M\Ik#JM #NSMZMP # MP #SP #XKN]I#PMS\UI #I # OPWO`MUMP\MY #ZKXHI #WM#

WM\MUNOPKXOcP#?]IQH\OXK?#XIPXUM\KY#RSM#QKJ#XIPMX\K#NMXfPOXKNMP\M#MP\UM#JHG#QK#MJ`MUK#WM#QK#XOUXSQKXOcP#

NMUXKP\OQ6#&M#\UK\K#WM#SP#NINMP\IgQSVKU#^OJ\cUOXIY#QK#XOSWKW#LSUVSMJK#IUOVOPKUOKY#MP#MQ#RSM#MQ#NMUXKWI#

kKRSMQ#ZOM_I#WOJ]IJO\OZI#WM#XOUXSQKXOcP#WM#QIJ#]UIWSX\IJsLOMPMJ#MP#\KP\I#RSM#NMUXKPXHKJ#S#IL_M\IJ#

MRSOZKQMP\MJkY #RSM #^KLHK # JOWI #SP # JON]QM #NMWOI #KQ # JMUZOXOI #WM #8K # UM]UIWSXXOcP #WM # QIJ #]UIdMX\IJ#

XIPXUM\IJ#mMJXQKZOJ\KJ#d#`MSWKQMJn#WM#JIXOMWKWY#WM_K#WM#\MPMU#SP#MPXKUVI#?]IQH\OXI?#d#]SMWM#`SPXOIPKU#



QOLUMNMP\MY # ]MUNO\OMPWI #RSM # \IWKJ # QKJ #SPOWKWMJ #]UIWSX\IUKJsXIPJSNOWIUKJ #]UOZKWKJ # JM # MT]KPWKP#d#

WOZMUJO`ORSMP#JOP#RSM#QKJ#ILJ\KXSQOXM#POPVSPK#WM]MPWMPXOKY#_MUKURSHK#I#WMJOVSKQWKW#WM#WMUMX^IJ#MP\UM#

MQQKJ6#

"K#JO\SKXOcP#^OJ\cUOXK #MP# QK #RSM#JSUVM #MQ #XK]O\KQOJNI#MJ #KRSMQQK #MP# QK #RSM #MQ #WMJNMNLUKNOMP\I#I#

K\INO[KXOcP#WMQ#XSMU]I#JIXOKQY#QK#KSJMPXOK#WM#SP#JS_M\I#SPO`OXKWI#]IU#SP#]UIdMX\I#?]IQH\OXI?#XIPXUM\IY#

JM#XIN]MPJK#XIP#QK#OPNMWOK\M[#WM#QK#UMQKXOcP#\eXPOXK#MP\UM#MQ#`KX\IUgJS_M\I#d#MQ#`KX\IUgIL_M\I#WMQ#]UIXMJI#

WM # \UKLK_I #d #WOJ`US\M6 #.RSHY #MP\UMVKWK #KQ #K[KU #WMQ #NMUXKWIY # QK # mUMgnJIXOKQO[KXOcP #WM # QIJ # OPWOZOWSIJ#

]UOZKWIJ#MJ#MQ#M`MX\I#d#PI#QK#XKSJK#WM#QK#MTOJ\MPXOK#WM#MJK#UMQKXOcP#\eXPOXK#MP\UM#JS_M\I#d#IL_M\I6#!P#

]UOPXO]OIY#]KUK#\MPMU#WMUMX^I#UMKQ#KQ#SJI#WM#QIJ#NMWOIJ#WM#]UIWSXXOcPY#MQ#OPWOZOWSI#]UOZKWI#PI#PMXMJO\K#

XSN]QOU#POPVSPK#I\UK#XIPWOXOcP#RSM#QK#WM#\MPMU#QK#WMJ\UM[K#JS`OXOMP\M#]KUK#]UIWSXOU#XIP#MQQIJ#IL_M\IJ#WM#

ZKQIU#WM#SJI#]KUK#QIJ#I\UIJ6#!Q#JMU#KU\MJKPI#PI#MJY#MP#MJMPXOKY#SPK#`SPXOcP#JIXOKQ#KW_SWOXKWKY#JOPI#SPK#

`SPXOcP#\eXPOXK#KWRSOUOWK6

"K#UMQKXOcP#JIXOKQ#RSM#SPM#K#SP#]UI]OM\KUOI#]UOZKWI#XIP#QIJ#WMNfJ#JM#LKJK#MP#QK#XIPMTOcP#\eXPOXK#RSM#eQ#

\OMPM#XIP#QKJ#XIJKJh#MJ#QK#UMQKXOcP#JIXOKQ#QK#RSM#K^IUK#MJ\f#NMWOKWK#]IU#QK#OP\MVUKXOcP#\eXPOXK#kUM`QM_KWK#

MP # MQ # NMXKPOJNI # WM # QK # XOUXSQKXOcPk # RSM # UMjPM # K # \IWKJ # QKJ # XIJKJ # MP # XKQOWKW # WM # ?NOMNLUIJ?#

MJ]MXOKQO[KWIJ#WMQ#?NSPWI#WM#QKJ#NMUXKPXHKJ?67D

)!3)*$(''%54#-!)'.4,%"#'.3%,."%&,.

"K#MTOJ\MPXOK#^OJ\cUOXKNMP\M#LUMZM#d#VMIVUf`OXKNMP\M#MJXKJK#WM#MJ\M#NIWI#?Kg]IQH\OXI?#I#NMUXKP\OQ#

JON]QM#WM#QK#UM]UIWSXXOcP#JIXOKQ#MJ#MQ#MJQKLcP#RSM#XIPMX\K#QK#e]IXK#]UMXK]O\KQOJ\K#XIP#QK#XK]O\KQOJ\Kh#MJ#

QK#]UMNOJK#OPWOJ]MPJKLQM#WM#MJ\K#jQ\ONK67B#!Q#XK]O\KQOJNI#12'6(145"$2#QK#JM]KUKXOcP#\eXPOXK#MP\UM#`KX\IUg

JS_M\I#d#`KX\IUgIL_M\I#WMQ#]UIXMJI#WM#\UKLK_Ih#UMOP\UIWSXM#KJH#QK#PMXMJOWKW#WM#RSM#SPK#UMQKXOcP#JIXOKQ#

]IJOLOQO\M#QK#UMSPOcP#WM#KNLIJ6

!J#MQ#NIWI#WM#UM]UIWSXXOcP#JIXOKQ#NMUXKP\OQ#JON]QM#MQ#RSMY#_SJ\KNMP\M#KQ#WM_KU#OPWM`OPOWI#MQ#JMP\OWI#

?]IQH\OXI? # WM # QK # ^OJ\IUOK # WMQ # ]UIXMJIY # JM # WMJKUUIQQK # ^KJ\K # QQMVKU # K # QK # KLIQOXOcP # WM # JS # ]UI]OI#

`SPWKNMP\IY # ^KJ\K # QK # WMJ\USXXOcP # WM # QK # \I\KQOWKW # \eXPOXK # ]UIWSX\IUgNMWOIJ # WM # ]UIWSXXOcP6 # "K#

7D #"K#]UI]OK#XOUXSQKXOcP#MJ#SP#K]KUK\Ih#PI#UMRSOMUM#WM#JKXMUWI\MJ#I#WM#`SPXOIPKUOIJY#JOPI#WM#\UKLK_KWIUMJ#MJ]MXOKQO[KWIJ#MP#
JS#`SPXOIPKNOMP\IG#QIJ#XINMUXOKP\MJ6

7B #"K#ZOVMPXOK#WM]SUKWK#WM#QKJ#UMQKXOIPMJ#NMUXKP\OQgJON]QMJ#WM#]UIWSXXOcPsXIPJSNI#\OMPM#SPK#
MTOJ\MPXOK#^OJ\cUOXK#M`MX\OZK#kMP#QK#XOSWKW#LSUVSMJKk#RSM#MJ#JSNKNMP\M#QONO\KWK#MP#QI#MJ]KXOKQ#d#
QI#\MN]IUKQ6#&M#\UK\K#WM#SPK#ZOVMPXOK#RSMY#JO#LOMP#MJ#XIPWOXOcP#OPWOJ]MPJKLQM#52,*(1d6#'(4*'6'$'-,*= *
>"65-6(2#WMQ#NSPWI#`MSWKQ#^KXOK#MQ#XK]O\KQOJNIY#PI#MJY#JOP#MNLKUVIY#SPK#XIPWOXOcP#PMXMJKUOK#WM#QK#
2C3-6#'86#WM#eJ\M6#3IU#QI#VMPMUKQY#MP#QKJ#JO\SKXOIPMJ#]UMXK]O\KQOJ\KJY#QI#NMUXKP\OQ#JM#MPXSMP\UK#
JSLIUWOPKWI#K#QK#KXXOcP#WM#I\UIJ#\O]IJ#WM#UMQKXOIPMJ#JIXOKQMJ6#!J#MQ#]UI]OI#XK]O\KQOJNI#MQ#RSM#
]UINSMZM#MP#MQQKJ#QK#WM]SUKXOcP#d#KN]QOKXOcP#WM#QI#NMUXKP\OQY#XINI#XIPWOXOcP#WM#QI#NMUXKP\OQg
XK]O\KQOJ\K6



]IJMJOcP#WM#NMWOIJ#WM#]UIWSXXOcP#XK]KXMJ#WM#XIPZMU\OU#MP#M`MX\OZKNMP\M#XIN]M\O\OZI#K#SP#]UIXMJI#

WM # \UKLK_I #]UOZKWI # JM #ZSMQZM #XKWK #ZM[ #NfJ #WO`HXOQ # ]KUK # \IWIJ # QIJ #]UI]OM\KUOIJ #]UOZKWIJ #WM #SPK#

JIXOMWKW6#!Q#WMJKUUIQQI#\eXPOXI#WMJK\KWI#]IU#QK#UM]UIWSXXOcP#NMUXKP\OQ#JON]QM#WM#QK#UORSM[K#MQMZK#

XKWK # ZM[ #NfJ # QK # NKVPO\SW #NHPONK # WM # ZKQIU # K\MJIUKWI # PMXMJKUOK # ]KUK # MJ\KLQMXMU # SPK # SPOWKW#

]UIWSX\OZK#UMP\KLQM6#!Q#NMWOI#WM#]UIWSXXOcP#JM#ZSMQZM#XKWK#ZM[#NfJ#XIN]QM_I#d#NfJ#XKUI#d#JS#

]IJMJOcP #MJ #NIPI]IQO[KWK#]IU #KRSMQQK #XQKJM #WM #]UI]OM\KUOIJ #]UOZKWIJ#XSdK#]UI]OMWKW# UMLKJK#SP#

MQMZKWI#POZMQ#NHPONI#WM#ZKQIU6#"K#I\UK#XQKJM#WM#]UI]OM\KUOIJ#]UOZKWIJY#MT]SQJKWK#WM#QK#]UIWSXXOcP#

XIN]M\O\OZKY#ZM#UMWSXOUJM#JS#]UI]OMWKW#^KJ\K#RSMWKU#JcQI#MP#QK#WM#JS#NMUK#`SMU[K#WM#\UKLK_I6#-MWOIJ#

WM#]UIWSXXOcP#]IU#SP#QKWIY#`SMU[KJ#WM#\UKLK_I#]IU#I\UIh#QK#MJXOJOcP#WM#QK#SPOWKW#\eXPOXK#WMQ#]UIXMJI#

WM#\UKLK_I#UMK]KUMXM6#&S#]UMJMPXOK#MJY#JOP#MNLKUVIY#XIN]QM\KNMP\M#WO`MUMP\M#K#QK#RSM#JM#MPXSMP\UK#MP#

QKJ # JIXOMWKWMJ #]UMXK]O\KQOJ\KJ6 #4I # JM # \UK\K # dK # WM # SPK # MJXOJOcP # MJ\KLQMXOWK # ]IU # SP # JS_M\I # JIXOKQ#

IUVfPOXI#d# `SPXOIPKP\M #XIP#MQ # `OP #WM#JS]MUKUQK #NMWOKP\M # QK #WMXKP\KXOcP# \eXPOXK #WM #JS #]UIdMX\I#

?]IQH\OXI?Y #IUVKPO[KWIU#WM# QKJ # UMQKXOIPMJ #JIXOKQMJ #WM #XIPZOZMPXOK6 #!J#SPK#MJXOJOcP#WM#^MX^IY #PI#

]UIZIXKWK#?]IU#PKWOM?Y#]SMJ\I#RSM#\OMPM#QSVKU#MP#QK#JO\SKXOcP#NMUXKP\OQ#WM#K\INO[KXOcP#d#JSJ]MPJOcP#

WMQ#JS_M\I#JIXOKQ#XINI#MP\OWKW#?]IQH\OXK?#KX\SKP\M6#%VSKQNMP\M#K_MPK#K#\IWK#ZIQSP\KW#WM#SP#JS_M\I#MJ#

QK#JIQSXOcP#RSM#K]KUMXM#]KUK#JKQZKU#MJK#MJXOJOcP6#!QQK#XIPJOJ\M#\KNLOeP#MP#QK#OP\MUZMPXOcP#WM#SPK#
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;9 #&O#MP#e]IXKJ#KP\MUOIUMJ#MJ\M#JKXUO`OXOI#`SM#?PK\SUKQNMP\M?#PMXMJKUOIY#MTOVOWI#]IU#QK#WMLOQOWKW#WM#QKJ#
`SMU[KJ#]UIWSX\OZKJ#`UMP\M#K#QK#PK\SUKQM[K#m]IU#QK#MJXKJM[#WMQ#]UIWSX\In#RSM#MUK#OP\MUOIUO[KWK#
JIXOKQNMP\M#XINI#`SPWKNMP\I#WM#QK#MJ\UK\O`OXKXOcP#WMQ#JS_M\IY#MP#QK#e]IXK#XK]O\KQOJ\K#JM#\UK\K#WM#SP#
JKXUO`OXOI#?PK\SUKQNMP\M?#OPPMXMJKUOIY#ON]SMJ\I#MTXQSJOZKNMP\M#]IU#MQ#NIWI#WM#`SPXOIPKNOMP\I#WM#
QKJ#`SMU[KJ#]UIWSX\OZKJ6#"K#]UIdMXXOcP#WM#MJ\K#PMXMJOWKW#]SUKNMP\M#JIXOKQ#WMQ#JKXUO`OXOI#JILUM#QK#
UMQKXOcP#MP\UM#QKJ#`SMU[KJ#]UIWSX\OZKJ#d#QK#PK\SUKQM[K#XUMK#SPK#JO\SKXOcP#KU\O`OXOKQ#WM#]MUNKPMP\M#
WMLOQOWKW#WM#KRSeQQKJ#`UMP\M#K#eJ\K#mSPK#MJXKJM[#KU\O`OXOKQ#WMQ#]UIWSX\In6#$M#MJ\K#NKPMUKY#MQ#JKXUO`OXOI#
JOVSM#JOMPWI#?PMXMJKUOI?#OPXQSJI#XIP#QK#PSMZK#LKJM#^OJ\cUOXIgPK\SUKQ#WM#QK#ZOWK#JIXOKQY#RSM#MJ#QK#WM#
SPK#JS]UMNKXHK#WM#QKJ#`SMU[KJ#]UIWSX\OZKJ#JILUM#QK#PK\SUKQM[K#mQK#WM#SPK#KLSPWKPXOK#]IJOLQM#WM#
]UIWSX\In6



WM\MUNOPKWIY#QK#OPZKJOcP#WMQ#\OMN]I#WM#WOJ`US\M#]IU#MQ#\OMN]I#WM#]QSJ\UKLK_I6#"KJ#^IUKJ#WMWOXKWKJ#]IU#MQ#

\UKLK_KWIU#KQ#JSMlI#d#KQ#XSN]QONOMP\I#WM#QKJ#`SPXOIPMJ#ZO\KQMJ#NfJ#MQMNMP\KQMJY#MQ#\OMN]I#WM#QK#]SUK#

UMJ\KSUKXOcP#WM#JS#`SMU[K#WM#\UKLK_IY#NKUXK#MQ#QHNO\M#KP\M#MQ#RSM#WMLM#WM\MPMUJM#QK#KN]QOKXOcP#MT\MPJOZK#

WM # QK # _IUPKWK6 #"KJ #I\UKJ # ^IUKJY # QKJ # WMQ # \OMN]I # QOLUM # I # WM #WOJ`US\MY # KRSMQQKJ # WSUKP\M # QKJ # XSKQMJ # MQ#

\UKLK_KWIU#ZOZM#XINI#JMU#JIXOKQ#XSQ\SUKQ#kJM#UMQKXOIPK#WOUMX\KNMP\M#XIP#QKJ#I\UKJ#]MUJIPKJY#^KLQKY#KNKY#

_SMVKY#`MJ\M_KY#M\Xe\MUKk#JIP#\IWKJ#^IUKJ#JSJXM]\OLQMJ#WM#JMU#XIPZMU\OWKJ#MP#\OMN]I#]KUK#QK#]UIWSXXOcP6#

"IJ#UM\K[IJ#WM#\OMN]I#QOLUM#RSM#]SMWMP#JKQZKUJM#MP#QKJ#OP\MUUS]XOIPMJ#\KP\I#WMQ#\OMN]I#WM#\UKLK_I#XINI#

WMQ#\OMN]I#WM#UMJ\KSUKXOcP#I#RSM#]SMWMP#]UI\MVMUJM#NMWOKP\M#QK#QONO\KXOcP#XIP\UKX\SKQ#WM#QK#_IUPKWK#PI#

]SMWMP#PSPXK#KLIQOU#MQ#^MX^I#WM#JS#JKXUO`OXOI6

"K # MT]QI\KXOcP # WM # ]QSJZKQIU # KLJIQS\I # OP\MPJOZI # IXSQ\K # MJ\M #NOJNI # ^MX^I # LK_I # MQ # UMJ]M\I # WM # SPK#

WM\MUNOPKWK#UMJ\UOXXOcP#WMQ#PjNMUI#WM#^IUKJ#WM#QK#_IUPKWK#WM#\UKLK_I6#!Q#WMJVKJ\M#XIPXMP\UKWI#WM#QKJ#

`SMU[KJ#WMQ#\UKLK_KWIU#RSM#ZOMPM#XIP#QK#OP\MPJO`OXKXOcP#WMQ#]UIXMJI#^KXM#RSM#MQ#\OMN]I#QOLUM#I#WM#WOJ`US\M#

JMK#OPZKWOWI#MP#MJ\M#XKJI#]IU#MQ#\OMN]I#WMWOXKWI#K#QK#UMJ\KSUKXOcP#WM#MJKJ#`SMU[KJ6#!Q#XKPJKPXOIY#QK#

KLSQOKY # QK # WOJNOPSXOcP # WM # QK # ]UMJMPXOK # ZO\KQ # WMQ # \UKLK_KWIU # OPWOXKP # RSM # QK # MPMUVHK # PMXMJKUOK # ]KUK#

K]UIZMX^KU # WMLOWKNMP\M # MQ # \OMN]I #WM # WOJ`US\M # JM # RSMWc # MP # MQ # \OMN]I # PI # \KP #]UIQIPVKWI #]MUI # JH#

MJ]MXOKQNMP\M#WMPJI#WM#QK#_IUPKWK#WM#\UKLK_I6;8

"K#XKSJK#WMQ#]QSJZKQIU#KLJIQS\IY#QK#ON]IJOXOcP#WM#SPK#_IUPKWK#MTXMWMP\M#XINI#KN]QOKXOcP#WM#QK#_IUPKWK#

\I\KQ#NMWOKP\M#MQ#JKXUO`OXOI#WMQ#\OMN]I#WM#WOJ`US\MY#QM_IJ#WM#JMU#JSJ\O\SOWK#]IU#QIJ#NMXKPOJNIJ#]IJ\MUOIUMJ#

WM#MT]QI\KXOcP#WM#]QSJZKQIU#UMQK\OZIY#PI#JcQI#]MUNKPMXM#_SP\I#K#MQQIJ#XINI#SP#UMXSUJI#XIN]QMNMP\KUOIY#

JOPI#RSM#XIPJ\O\SdM#JS#`SPWKNMP\I#OPWOJ]MPJKLQM6

'**3!).'%54#A#'.3%,."%&-*

"K#JSLJSPXOcP#WMQ#]UIXMJI#WM#\UKLK_I#KQ#]UIXMJI#WM#KXSNSQKXOcP#WM#XK]O\KQ#\UKPJO\K#PMXMJKUOKNMP\M#WM#

JS#MJ\KWI#]SUKNMP\M#`IUNKQ#I#]UM]KUK\IUOI#K#I\UI#WM`OPO\OZI#MP#MQ#RSM#JM#ZSMQZM#UMKQ#I#JSLJ\KPXOKQ6#"K#

JSLJSPXOcP#`IUNKQ#K`MX\K#KQ#JMP\OWI#WM#QK#JHP\MJOJ#WM#QKJ#`SMU[KJ#]UIWSX\OZKJ6#&S_M\I#d#IL_M\I#JM#_SP\KP#

MP#QK#]UIWSXXOcPY#]MUI#PI#QI#^KXMP#dK#MP#ZOU\SW#WM#QK#K`OPOWKW#\eXPOXK#NS\SK#RSM#MTOJ\M#MP\UM#MQQIJY#JOPI#

WMLOWI#K#QK#XIN]QMNMP\KUOMWKW#RSM#QMJ#ON]IPM#MQ#^MX^I#JIXOKQ#WM#JMU#KNLIJ#QIJ#XIN]IPMP\MJ#WM#SPK#

JIQK # ]UI]OMWKWG # MQ # XK]O\KQ #WMQ # XK]O\KQOJ\K6 #"K #WOPfNOXK #RSM # QIJ # OP\MUXIPMX\K # PI # MJ\f # UMVOWK #]IU # QK#

]MUJ]MX\OZK#WM#KQXKP[KU#LOMPMJ#]KUK#MQ#WOJ`US\M#WMQ#JS_M\IY#PO#JORSOMUK#]IU#QK#WM#K\MJIUKU#ZKQIUMJ#XINI#

;8 #"K#WOJ]IJOXOcP#K#XOMU\IJ#_SMVIJ#WM]IU\OZIJ#MJ#QK#NSMJ\UK#NfJ#LMPOVPK#WM#MJ\K#WOJNOPSXOcP6#3IU#
WMLK_I#WM#QK#XSI\K#WM#WOJ`US\M#d#WM#JK\OJ`KXXOcP#JONLcQOXK#RSM#ON]QOXKPY#MP#MQQIJ#MQ#VKJ\I#WMQ#
UMNKPMP\M#WM#MPMUVHK#NSJXSQKU#OP\MP\K#MJ\KLQMXMU#SP#MRSOQOLUOI#PMVK\OZI#XIP#MQ#VUKWI#WM#WMJVKJ\M#
]JHRSOXI#RSM#`SM#KQXKP[KWI#MP#QK#_IUPKWK#WM#\UKLK_I6



]IJOLOQOWKW#XIPVMQKWK#WM#MJM#WOJ`US\MY#JOPI#]IU#QK#MTOVMPXOK#WM#WKU#KQ#XK]O\KQOJ\K#QK#]IJOLOQOWKW#WM#RSM#

ZSMQZK#K#?]UIWSXOU?Y#MJ#WMXOUY#K#_SP\KU#SPK#ZM[#NfJ#K#QIJ#`KX\IUMJ#WM#QK#]UIWSXXOcP6#!Q#]UIWSX\OZOJNI#

XK]O\KQOJ\K#MJ#MQ#JMP\OWI#RSM#ILQOVK#KQ#`SPXOIPKNOMP\I#WM#QKJ#`SMU[KJ#]UIWSX\OZKJ6#3MUI#SPK#XIJK#MJ#

_SP\KUJM#]IU#K`OPOWKW#d#I\UK#WO`MUMP\M#^KXMUQI#]IU#XIN]SQJOcP6#'SQ\OZKWK#WSUKP\M#JOVQIJ#kMP#XOMU\IJ#

XKJIJ # OPXQSJI#NOQMPOIJkY#SPK # HP\ONK#XI]MU\MPMPXOK# UMSPHK #MP #e]IXKJ#]UMXK]O\KQOJ\KJ #K # QKJ #WOJ\OP\KJ#

`SMU[KJ#WM#\UKLK_I#OPWOZOWSKQMJ#WMP\UI#WM#QK#\I\KQOWKW#ON]UMXOJK#]MUI#MJ\USX\SUKWK#WMQ#JS_M\I#WM#\UKLK_I#

JIXOKQ#VQILKQ6#"KJ#XK]KXOWKWMJ#WM#]UIWSXXOcP#JM#IUVKPO[KLKP#MJ]IP\fPMKNMP\M#MP#\IUPI#K#SP#JOJ\MNK#

RSM#MQ#JS_M\I#JIXOKQ#^KLHK#XIPJ\O\SOWI#QMP\K#d#NOPSXOIJKNMP\MY#RSM#UM]KU\HK#MQ#\UKLK_I#d#RSM#KW_SWOXKLK#

KJH#K#QK#I]MUKXOcP#UMKQO[KWK#]IU#XKWK#SPK#WM#MQQKJ#SPK#`SPXOcP#XII]MUK\OZK#WO`MUMPXOKQ6#3UIWSXOU#MUK#

XII]MUKU#kMP#MQ#IULM#XOZOQO[KWIY#MP#MQ#\MUUO\IUOI#USUKQgXO\KWOPIY#MP#QK#XOSWKW#d#MP#MQ#\KQQMU#OPWOZOWSKQkY#

d#QK#XII]MUKXOcP#JM#UMVHK#]IU#]UOPXO]OIJ#\eXPOXIgXSQ\SUKQMJ#MZOWMP\MJ#]IU#JH#NOJNIJ#]KUK#MQ#JS_M\I#JIXOKQ#

MP#QK#NMWOWK#MP#RSMY#]IU#NfJ#NMWOKWIJ#RSM#`SMUKPY#MUKP#XUMKXOIPMJ#JSdKJ6#!Q#NMWOI#WM#]UIWSXXOcP#kQK#

\OMUUK#d#QIJ#OPJ\USNMP\IJk#JM#KXI]QKLK#KQ#JOJ\MNK#WM#XK]KXOWKWMJ#]UIWSX\OZKJ#WMQ#JS_M\I#K#NKPMUK#WM#

]QKJNKXOcP#NK\MUOKQ#WM#SPK#ONKVMP#RSM#UM`QM_KLK#K#MJM#JOJ\MNK#]MUI#KN]QOKWI#OPWM`OPOWKNMP\M#JILUM#SP#

^IUO[IP\M#KLOMU\I#WM#M`MX\OZOWKWMJ#]IJOLQMJ6#&O#QK#XII]MUKXOcP#MUK#MQ#NIWI#WM#MTOJ\MPXOK#WMQ#JS_M\I#WM#

\UKLK_IY #QK#`IUNK#]KU\OXSQKU#WM#MJ\K#XII]MUKXOcP#WM\MUNOPKLK#QK#MJ\USX\SUK#\MXPIQcVOXK#WMQ#NMWOI#WM#

]UIWSXXOcP6#!P\UM#JS_M\I#d#IL_M\I#WM#\UKLK_I#MTOJ\HK#\KNLOeP#SPK#XI]MU\MPMPXOK#]UI`SPWKh#JO#JM#_SP\KLKP#

MP#MQ#]UIXMJI#]UIWSX\OZI#MUK#WMLOWI#K#JS#K`OPOWKW#\ePOXIgXSQ\SUKQ6

"K # JSLJSPXOcP # `IUNKQ # WMQ # \UKLK_I # KQ # XK]O\KQ # K`MX\K # `SPWKNMP\KQNMP\MY # ]UONMUIY # K # QK # MTOJ\MPXOK#

XII]MUK\OZK#WM#QK#`SMU[K#WM#\UKLK_I#dY #WMJ]SeJY#K#QK#UMQKXOcP#WM#K`OPOWKW#MP\UM#eJ\K#d#QK#M`MX\OZOWKW#

\eXPOXK #WMQ #NMWOI #WM #]UIWSXXOcP6 #&O #WOJ\OP\KJ # `SMU[KJ #WM # \UKLK_I #XIgI]MUKP #JILUM #SPIJ #NMWOIJ #WM#

]UIWSXXOcPY#QK#PMXMJOWKW#\eXPOXK#RSM#QIJ#UMjPM#K^IUK#PI#UOVM#]IU#JH#NOJNK#JOPI#JcQI#MP#\KP\I#RSM#JM#

^KQQK#NMWOKWK#]IU#QK#PMXMJOWKW#WMQ#]UIWSX\OZOJNI#XK]O\KQOJ\K6#!Q#\UKLK_KWIUY#MQ#JS_M\I#XII]MUK\OZIY#PI#

\OMPM#dK#JS#JS_M\OWKW#MP#JH#NOJNIY#JOPI#`SMUK#WM#JHh#MP#QK#?ZIQSP\KW?#WM#KS\IZKQIUO[KXOcP#WMQ#XK]O\KQ#RSM#

MJ\f#KQ#XSOWKWI#WMQ#XK]O\KQOJ\K6#$M#JMU#KX\IUY#MQ#JS_M\I#]KJK#K#JMU#MJ]MX\KWIU#WM#JS#JS_M\OWKWh#PI#\OMPM#dK#

POPVjP#QK[I#WM#OP\MUOIUOWKW#XIP#QI#RSM#eQ#NOJNI#^KXM6#&S#MTOJ\MPXOK#XIQMX\OZK#MP#QK#XII]MUKXOcP#QK#

MT]MUONMP\K # jPOXKNMP\M # XINI # MQ # M`MX\I # WM # SPK # XIN]SQJOcP # SPO`OXKWIUK # RSM # QM # MJ # K_MPK6 # !J\K#

WMJKU\OXSQKXOcP # WMQ # JS_M\I # \UKLK_KWIU # WMUOZK # PMXMJKUOKNMP\M # MP # SPK # WMJKU\OXSQKXOcP # WM # JS # UMQKXOcP#

\eXPOXK#XIP#MQ#NMWOI#WM#]UIWSXXOcPh#eJ\M#QM#MJ#K_MPI#PI#JcQI#]IURSM#K^IUK#MJ#]UI]OMWKW#WMQ#XK]O\KQOJ\KY#

JOPI#]IURSM#JS#M`MX\OZOWKW#\eXPOXK#UMRSOMUM#SP#\O]I#WM#KXXOcP#XII]MUK\OZK#RSM#eQ#dK#PI#MJ\f#MP#XK]KXOWKW#

WM#WMJ]QMVKU6

&(0&(4'%54#)!."#$!#".#3)*$(''%54#s#'*4&(-*#."#'.3%,."



"K#JSLJSPXOcP#`IUNKQ#]UM]KUK#MQ#K]KUMXONOMP\I#WM#QK#JSLJSPXOcP#UMKQ#WMQ#\UKLK_I#KQ#XK]O\KQ#MP#QK#NMWOWK#

MP#RSMG#Kr#MQONOPK#MQ#`SPWKNMP\I#JS_M\OZI#WM#QK#MTOJ\MPXOK#XII]MUK\OZK#WMQ#\UKLK_KWIU#KQ#JS]MWO\KUQK#K#

SPK#PMXMJOWKW#XcJOXKY#QK#PMXMJOWKW#RSM#\OMPM#MQ#XK]O\KQY#]KUK#ZKQIUO[KUJMY#WM#JMU#OPZMU\OWI#XINI#XK]O\KQ#

ZKUOKLQM#MP#MQ#NMUXKWI#WM#\UKLK_IY#WM#KWRSOUOU#QK#`IUNK#UMKQ#WM#SP#XIP_SP\I#M`MX\OZI#WM#`SMU[KJ#WM#

\UKLK_I # OPWOZOWSKQMJ # d # Lr # OPZKQOWK # QK # K`OPOWKW # \eXPOXIgXSQ\SUKQ # MP\UM # JS_M\I # d # IL_M\I # WM # \UKLK_I # KQ#

JS]MWO\KUQK#K#QK#]SUK#XIOPXOWMPXOK#WM#KNLIJ#XINI#`OVSUKJ#UMKQMJ#WM#QKJ#WIJ#]KU\MJ#XIN]QMNMP\KUOKJ#WM#

SP#NOJNI#XK]O\KQ6#!J#SPK#XUOJOJ#\eXPOXK#kWMQ#JS_M\I#mWM#QK#XII]MUKXOcP#MP\UM#`SMU[KJ#WM#\UKLK_In#d#WMQ#

IL_M\I#mWM#QK#M`MX\OZOWKW#WM#QIJ#-MWOIJ#WM#]UIWSXXOcPnk#QK#RSMY#XINI#UMJSQ\KWI#WM#QK#JSLJSPXOcP#

`IUNKQY#UMXQKNK#MQ#JSUVONOMP\I#WM#SP#PSMZI#\O]I#WM#XII]MUKXOcP#QKLIUKQY#WM#SP#PSMZI#\O]I#WM#NMWOIJ#WM#

]UIWSXXOcP # dY # MP # VMPMUKQY # WM # SP # PSMZI # \O]I # WM # MJ\USX\SUK # \MXPIQcVOXKY # XK]K[ # WM # ]MUNO\OU # SPK#

JOP\M\O[KXOcP#WM#QKJ#`SMU[KJ#]UIWSX\OZKJ#RSM#MJ\e#WM#KXSMUWI#XIP#MQ#]UIWSX\OZOJNI#XK]O\KQOJ\K#d#PI#MP#

UMJOJ\MPXOK#K#eQ6#"K#JSLJSPXOcP#UMKQ#JM#]UMJMP\KY#KJHY#XINI#QK#]MPM\UKXOcP#^KJ\K#QK#NOJNK#JSLJ\KPXOK#

\eXPOXIgXSQ\SUKQ#WMQ#]UIXMJI#JIXOKQ#WM#]UIWSXXOcPsXIPgJSNI#WMQ#NIWI#XK]O\KQOJ\K#WM#QK#XIP_SPXOcP#MP\UM#

JS_M\I#d#IL_M\I#WM#\UKLK_I6

"K#XII]MUKXOcP#XK]O\KQOJ\K#kUMQKXOcP#XIJO`OXKWK#I#NMWOKP\M#PMTIJ#MP#MT\MUOIUOWKWk#dY#QK#XIP_SPXOcP#

XK]O\KQOJ\K#WMQ # \UKLK_KWIU #XIP#MQ #NMWOI#WM#]UIWSXXOcP#kUMQKXOcP#WM# OPWO`MUMPXOK# \eXPOXIgXSQ\SUKQk#

XIPJ\O\SdMP#MQ#PjXQMI#WM#WM\MUNOPKXOcP#K#]KU\OU#WMQ#XSKQ#\OMPM#QSVKU#^OJ\cUOXKNMP\M#MQ#UMZIQSXOIPKNOMP\I#

NIWMUPI#WM#\IWK#QK#MJ\USX\SUK#\MXPIQcVOXK#WMQ#]UIXMJI#WM#]UIWSXXOcPsXIPJSNI#d#QK#UMXIPJ\USXXOcP#WM#

QKJ#`SMU[KJ#]UIWSX\OZKJ#XIP#SPK#`IUNK#XK]O\KQOJ\K#UMKQ#I#JSLJ\KPXOKQO[KWK6#"K#UMZIQSXOcP#OPWSJ\UOKQ#RSM#

IUOVOPKQNMP\M#ZOMPM#K#]I\MPXOKU#QK#MJ\USX\SUK#\MXPIQcVOXK#WM#QK#NKPS`KX\SUK#XK]O\KQOJ\KY#d#RSM#K#]KU\OU#WM#

MP\IPXMJ#JM#UM]O\M#]MUOcWOXKNMP\M#MP#SP#]UIXMJI#KJXMPWMP\MY#JM#XIPZOMU\M#MP#MQ#`SPWKNMP\I#WM#SPK#

^OJ\IUOK # WMQ # ]UIXMJI #WM # UM]UIWSXXOcP # JIXOKQ # MP # QK # RSM # MQ # JS_M\I # XINI#SP # \IWI #WMJKU\OXSQKWI #]MUI#

WOJXO]QOPKWI#JM#?]MU`MXXOIPK?#XKWK#ZM[#NfJ#d#QK#MT\UKlM[K#MP\UM#eQ#d#QKJ#XIPWOXOIPMJ#IL_M\OZKJ#WM#JS#

ZOWK#JM#KXMP\jKP#XUMXOMP\MNMP\M6

'IP#QK#JSLJSPXOcP#`IUNKQY#QK#PMXMJOWKW#XK]O\KQOJ\K#WM#XUMKU#\OMN]I#WM#]QSJZKQIU#JM#^KQQKLK#MPXMUUKWK#

WMP\UI #WM #`UIP\MUKJ # OP`UKPRSMKLQMJ6 #4I#]IWHK #XSN]QOUJM #NfJ #KQQf #WM # QI #RSM #]MUNO\HK # QK #MQKJ\OXOWKW#

MT\MPJOZK#M#OP\MPJOZK#WM#QK#NKVPO\SW#WMQ#\OMN]I#WM#\UKLK_IY#MQKJ\OXOWKW#RSM#JM#^KQQK#JOMN]UM#QONO\KWK#MP#

\eUNOPIJ#\KP\I#`HJOXIJ#XINI#XSQ\SUKQMJ6#&OP#MNLKUVIY#QK#JSLJSPXOcP#`IUNKQ#]QKP\Mc#\KNLOeP#XQKUKNMP\M#

QKJ#]IJOLOQOWKWMJ#WMQ#XSN]QONOMP\I#QOLUM#WM#MJK#PMXMJOWKW#WM#XUMKU#\OMN]I#WM#]QSJ\UKLK_IG#OPWOXc#MQ#

QSVKU#d#QK#WOUMXXOcP#MP#RSM#WMLHK#OPOXOKUJM#QK#JSLJSPXOcP#UMKQ6#"K#ZMP\K_K#RSM#\MPHK#MP#QK#XIN]M\MPXOK#MQ#
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]UIWSXXOcP#NMWOKP\M#SP#VKJ\I#NKdIU#WM#\UKLK_I#mZOZI#S#IL_M\OZKWInY#d#I\UIY#NOPIUO\KUOIY#XIN]SMJ\I#]IU#
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\eXPOXKNMP\M#PSMZIJ#I#]MU`MXXOIPKWIJ6

!Q#OWMKQ#WMQ#]UI]OM\KUOI#LSUVSeJ#MJ#XIPZMU\OUJM#MP#]UI]OM\KUOI#JMlIUOKQY#OWMKQ#RSM#KQXKP[K#XSKPWIY#MP#
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Ne\IWI#MP#JS#XIP_SP\I#I#WMQ#JKLMU#]UIWSXOWI#XIP#eQ6

0MUPJ\MOP #XIPJSQ\KLK # QKJ #MJ\KWHJ\OXKJY #d # MQQKJ # QM # JMlKQKLKP #SP #NM_IUKNOMP\I #MP # QKJ #XIPWOXOIPMJ #WM#
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XK]O\KQOJNI # WMJKUUIQQKWIY # QM_IJ # WM # KNOPIUKUQKJY # KXMP\jK # QKJ # XIP\UKWOXXOIPMJ # MP\UM # QK # ]I\MPXOKXOcP#

MTIULO\KP\M#WM#QKJ#`SMU[KJ#]UIWSX\OZKJY#XIP#JS#\MPWMPXOK#K#ZIQZMUJM#JIXOKQMJ#d#NSPWOKQMJY#]IU#SP#QKWIY#d#

QK#K]UI]OKXOcP#XK]O\KQOJ\Kg]UOZKWK#d#PKXOIPKQ#WM#QK#UORSM[KY#]IU#I\UI#QKWIh#MP\UM#QIJ#OP\MUMJMJ#]UIQM\KUOIJ#

]IU#SP#QKWIY#d#QIJ#OP\MUMJMJ#LSUVSMJMJY#]IU#I\UI6#.QQHY#QK#ILJMUZKXOcP#WM#RSM#QKJ#XUOJOJ#XK]O\KQOJ\KJY#XIP#JS#

NKdIU # I #NMPIU # `UMXSMPXOK # d # XIP # JS #NKdIU # I #NMPIU # OP\MPJOWKWY # JcQI # JIP # SPK #WM # QKJ # `IUNKJ # WM#

NKPO`MJ\KXOcP#WM#MJ\KJ#XIP\UKWOXXOIPMJ6

.QQH # MJ\f # \KNLOeP # QK # WMNIJ\UKXOcP # WM # RSM # QK # WMNIXUKXOK # RSM # JM # ]SMWM # ]MU`MXXOIPKU # MP # \eUNOPIJ#

UM`IUNOJ\KJY#XIP#QK#KXXOcP#WM#QIJ#JOPWOXK\IJ#md#QKJ#XII]MUK\OZKJn#d#XIP#MQ#`IU\KQMXONOMP\I#WMQ#]KUQKNMP\IY#

PI#MJ#QK#WMNIXUKXOK#RSM#]UM\MPWM#OPJ\KSUKU#MQ#NIZONOMP\I#XINSPOJ\K#MP#\eUNOPIJ#UMZIQSXOIPKUOIJ6#"K#

WMNIXUKXOK#MXIPcNOXK#RSM#]SMWMP#KQXKP[KU#QIJ#JOPWOXK\IJ#k]IU#QI#WMNfJY#MP#SPK#OP\MUNOPKLQM#\KUMK#WM#

&HJO`Ik#PI#]SMWM#OU#NfJ#KQQf#WM#QK#VMPMUKQO[KXOcP#WMQ#UMJ]M\I#WM#QIJ#XK]O\KQOJ\KJ#]IU#MQ#ZKQIU#UMKQ#WM#QK#

`SMU[K#WM#\UKLK_I#ILUMUKY#JOMN]UM#XINI#JON]QM#NMUXKPXHK#d#]IU#MQY#\OMN]I#RSM#MQQK#PMXMJO\K#]KUK#JS#

UM]UIWSXXOcP#?PIUNKQ?6#4I#]SMWM#XIPZMU\OUQIJ#MP#MQ#JS_M\I#XINSPO\KUOI#KS\fURSOXI#WMQ#]UIXMJI#WM#ZOWK#

JIXOKQ6 #A# QK#WMNIXUKXOK#]IQH\OXK#RSM#JM#]SMWM#KQXKP[KU#MP#MQ #]KUQKNMP\I#PI#]SMWM#JMU#NfJ#RSM#QK#

JO\SKXOcP#WM#OVSKQWKW#WM#QIJ#OPWOZOWSIJ#mXK]O\KQOJ\KJ#I#]UIQM\KUOIJn#KP\M#MQ#!J\KWIY#]MUI#KP\M#SP#!J\KWI#

RSM#MJ#QK#OPJ\O\SXOIPKQO[KXOcP#WM#QK#ZOIQMPXOK#WM#\IWK#QK#XQKJM#XK]O\KQOJ\K#KQ#WM`MPWMU#d#WMJKUUIQQKU#JSJ#

]UOZOQMVOIJ#MXIPcNOXIJ6

3MUI#JILUM#\IWIY#d#MJ#QI#RSM#OP\MUMJK#WMJ\KXKU#KRSHY#KQQH#MJ\f#SPK#WM#QKJ#NfJ#UOXKJ#d#XIN]QM_KJ#d#KQ#NOJNI#

\OMN]I#XQKUKJ#d#]UMXOJKJ#MT]IJOXOIPMJ#WMQ#NKUTOJNI#IU\IWITI#JILUM#QK#PMXMJOWKW#WMQ#]UIVUMJI#K#SPK#

`IUNK # WM # JIXOMWKW # MJMPXOKQNMP\M # WO`MUMP\M # WM # QK # XK]O\KQOJ\K # d # JILUM # MQ # XKUfX\MU # OPMQSWOLQMNMP\M#

UMZIQSXOIPKUOI#RSM#WMLM#KWI]\KU#WOX^I#]UIVUMJI6

$MJ]SeJ#WM#-KUT#d#!PVMQJY#PKWOM#XINI#)IJK#"STMNLSUVI#^K#JKLOWI#WM`OPOU#MQ#XKUfX\MU#\I\KQ#MJ#WMXOUY#

SPO\KUOKNMP\M#IL_M\OZI#d#JSL_M\OZI#WM#QK#JO\SKXOcP#UMZIQSXOIPKUOK6<9# &MVjP#MQQKY#QK#]IJOLOQOWKW#UMKQ#I#

XIPXUM\K #WMQ #]UIVUMJI #^OJ\cUOXI #^KXOK # MQ # XINSPOJNI#JM #ZK #XIPJ\O\SdMPWI #WSUKP\M # \IWI #SP #]MUOIWI#

MTXM]XOIPKQ#MP#MQ #XSKQ #MQ#KVUKZKNOMP\I#WM#QK#MT]QI\KXOcP#XK]O\KQOJ\K#WSUKP\M#SP#NINMP\I#WM#XUOJOJ#

WMJK\K#KQ#NOJNI#\OMN]I#SPK#JMUOM#WM#UMJ]SMJ\KJY#XKWK#ZM[#NfJ#KN]QOKJY#JS\OQMJ#d#]I\MP\MJY#]IU#]KU\M#WMQ#

]UIQM\KUOKWI#XIPJXOMP\M#d#IUVKPO[KWIY#d#SPK#UMKXXOcP#WM#QK #LSUVSMJHK#RSMY#UMWS[XK#I#PI#MQ # \O]I#WM#

<9 #!J\M#KJ]MX\I#XMP\UKQ#WMQ#]MPJKNOMP\I#QSTMNLSUVSOKPI#QI#WMJ\KXK#E6#"SpfXJ#MP#Z4#-*9"C2/E"1.4*$4/4*/-1C'#(-#m8C78nY#
SPI#WM#QIJ#WIJ#MPJKdIJ#JILUM#)IJK#RSM#MQ#KS\IU#OPXQSdM#MP#JS#QOLUI#<'#(41'-*=*$46#$'26$'-*52*$,-#2Y#MW6#EUO_KQLIY#-eTOXIY#
8#C@C6



MT]QI\KXOcP # OPOXOKQY # ]IPM # KQ # WMJXSLOMU\I # I\UIJ # \O]IJ # WM # MT]QI\KXOcPY #NfJ # XIN]QM_IJY # WMXOJOZIJ # M#

OPJIQSLQMJ6#!J\M#]MUOIWI#WM#NKWSUKXOcP#WM#QK#JO\SKXOcP#UMZIQSXOIPKUOK#MJ#]UMXOJKNMP\M#MQ#NOJNI#MP#RSM#

MQ #XIP\MPOWI#WM # QK # UMZIQSXOcP#RSM #JM #]QKP\MK#JM #ZSMQZM#XKWK #ZM[ #NfJ# UKWOXKQ6 #$M #MJ\K #NKPMUKY # QK#

XIPRSOJ\K#WMQ#]IWMU#]IQH\OXI#d#JS#SJI#]UIQM\KUOI#kQK#?WOX\KWSUK#WMQ#]UIQM\KUOKWI?Y#NfJ#I#NMPIJ#]KXH`OXK

k#JSUVMP#XINI#MQ#jPOXI#NMWOI#]KUK#XSN]QOU#MQ#ON]MUK\OZI#mRSM#JM#^K#ZSMQ\I#SUVMP\Mn#WM#MJK#UMZIQSXOcP#

UKWOXKQh#]KUK#UIN]MU#XIP#\IWK#SPK#e]IXK#d#SP#NSPWI#^OJ\cUOXIJ#M#OPJ\KSUKU#I\UIJ#PSMZIJ6

!Q#\MNK#VSHK#MP#\IWK#QK#ILUK#WM#)IJK#"STMNLSUVI#kQK#K`OUNKXOcP#WMQ#XKUfX\MU#MJMPXOKQ#I#XSKQO\K\OZI#

WMQ#\UfPJO\I#WMQ#XK]O\KQOJNI#KQ#XINSPOJNIkYK]KUMXM#KJHY#MP#MJ\M#MJXUO\IY#MP#XKQOWKW#WM#`SPWKNMP\KXOcP#

WOUMX\K#WM# QK #WOJ\OPXOcP#RSMY#XIP\UK#0MUPJ\MOPY #MQQK#]UI]IPM#RSM#PI#JMK#IQZOWKWK#MP#MQ #NIZONOMP\I#

JIXOKQWMNcXUK\K#MSUI]MIY#QK#WOJ\OPXOcP#MP\UM#UM`IUNK#d#UMZIQSXOcPG

"K#UM`IUNK#QMVOJQK\OZK#mQMVOJQKXOcPn#d#QK#UMZIQSXOcP#PI#JIP#Ne\IWIJ#WM#WMJKUUIQQI#^OJ\cUOXI#RSM#]SMWKP#

MQMVOUJM#K#VSJ\I#MP#MQ#E">>2(#WM#QK#^OJ\IUOKY#XINI#RSOMP#MQOVM#JKQX^OX^KJ#`UHKJY#I#JKQX^OX^KJ#XKQOMP\MJ6#"K#

UM`IUNK # QMVOJQK\OZK #d # QK # UMZIQSXOcP # JIP # WO`MUMP\MJ # WONMPJOIPMJ # q-INMP\Mr # MP # MQ # WMJKUUIQQI # WM # QK#

JIXOMWKW #WOZOWOWK #MP #XQKJMJ6 #&M #XIPWOXOIPKP #d #XIN]QMNMP\KP #NS\SKNMP\MY #d # KQ #NOJNI# \OMN]I #JM#

MTXQSdMP#MP\UM#JHY#XINI#MQ#]IQI#PIU\M#d#MQ#]IQI#JSUY#XINI#QK#LSUVSMJHK#d#MQ#]UIQM\KUOKWI6

,IWK#XIPJ\O\SXOcP#QMVKQ#MJ#JON]QMNMP\M#MQ#]UIWSX\I#WM#SPK#UMZIQSXOcP6#!P#QK#^OJ\IUOK#WM#QK#JIXOMWKW#

WOZOWOWK#MP#XQKJMJY # QK # UMZIQSXOcP#MJ#SP#KX\I#WM#XUMKXOcP#]IQH\OXKY #NOMP\UKJ #RSM# QK # QMVOJQKXOcP#MJ#MQ#

ZMVM\KU # ]IQH\OXI # OPMU\M # WM # QK # JIXOMWKW6 # "K # KXXOcP # QMVKQ # WM # QK # UM`IUNK # PI # \OMPM # ON]SQJI # ]UI]OI#

OPWM]MPWOMP\MNMP\M #WM # QK # UMZIQSXOcP6 #$SUKP\M #XKWK #]MUOIWI#^OJ\cUOXI #JM # XSN]QM #jPOXKNMP\M #MP # QK#

WOUMXXOcP#RSM#QM#WK#MQ#HN]M\S#WM#QK#jQ\ONK#UMZIQSXOcPY#d#JM#NKP\OMPM#MP#\KP\I#MQ#ON]SQJI#WM#eJ\K#JM#^KQQK#

]UMJMP\e#MP#MQQK6#'IPXUM\KPWIY#MP#XKWK#]MUOIWI#^OJ\cUOXIY#QK#\KUMK#WM#QKJ#UM`IUNKJ#JM#XSN]QM#jPOXKNMP\M#

MP#MQ#NKUXI#WM#QK#`IUNK#JIXOKQ#XUMKWI#]IU#QK#jQ\ONK#UMZIQSXOcP6#vJ\M#MJ#MQ#PjXQMI#WM#QK#XSMJ\OcP6

!J#XIN]QM\KNMP\M#`KQJI#d#XIP\UKUOI#K#QK#^OJ\IUOK#UM]UMJMP\KUJM#QK#KXXOcP#QMVKQ#WM#QK#UM`IUNK#XINI#SPK#

UMZIQSXOcP#MT\MPWOWK#d# QK #UMZIQSXOcP#XINI#SPK#UM`IUNK#XIPXMP\UKWK6 #(PK#UMZIQSXOcP#JIXOKQ #d#SPK#

UM`IUNK#QMVOJQK\OZK#JIP#WIJ#WO`MUMP\MJ#WONMPJOIPMJ#q-INMP\Mr#PI#]IU#WSUKXOcP#JOPI#]IU#JS#MJMPXOK6#!Q#

JMXUM\I # WMQ # XKNLOI #^OJ\cUOXI #NMWOKP\M # QK # S\OQO[KXOcP # WMQ # ]IWMU # ]IQH\OXI # UMJOWM # ]UMXOJKNMP\M # MP # QK#

XIPZMUJOcP#WM#QKJ#NIWO`OXKXOIPMJ#JON]QMNMP\M#XSKP\O\K\OZKJ#MP#SPK#PSMZK#XSKQOWKW#IY#]KUK#WMXOUQI#NfJ#

XIPXUM\KNMP\MY#MP#QK#\UKPJOXOcP#WM#SP#]MUOIWI#^OJ\cUOXI#WM#SPK#`IUNK#WM#JIXOMWKW#K#I\UK6

!J#]IU#MJ\I#RSM#RSOMPMJ#JM#]UIPSPXOKP#K#`KZIU#WMQ#XKNOPI#WM#QKJ#UM`IUNKJ#QMVOJQK\OZKJ#MP#QSVKU#WM#kd#

MP#XIP\UK]IJOXOcP#Kk#QK#XIPRSOJ\K#WMQ#]IWMU#]IQH\OXI#d#WM#QK#UMZIQSXOcP#JIXOKQY#PI#MJ\fP#UMKQNMP\M#

MQOVOMPWI#SP#XKNOPI#NfJ#XKQNIY#JMVSUI#d#QMP\I#^KXOK#QK#NOJNK#NM\KY#JOPI#SPK#NM\K#WOJ\OP\K6#!P#QSVKU#

WM#WOUOVOUJM#KQ#MJ\KLQMXONOMP\I#WM#SPK#PSMZK#JIXOMWKWY#JM#WOUOVMP#JON]QMNMP\M#^KXOK#NIWO`OXKXOIPMJ#

OPMJMPXOKQMJ#mXSKP\O\K\OZKJn#WM#QK#MTOJ\MP\M6#&O#JMVSONIJ#QKJ#XIPXM]XOIPMJ#]IQH\OXKJ#WMQ#UMZOJOIPOJNI#



m0MUPJ\MOPnY#QQMVKNIJ#K#QK#NOJNK#XIPXQSJOcP#RSM#JM#KQXKP[K#XSKPWI#JMVSONIJ#JSJ#\MIUHKJ#MXIPcNOXKJG#

PI#JM#MPXKNOPKP#K#QK#UMKQO[KXOcP#WMQ#IUWMP#JIXOKQOJ\KY#JOPI#K#QK#UM`IUNK#WMQ#XK]O\KQOJ\Kh#PI#K#QK#JS]UMJOcP#

WMQ#JOJ\MNK#JKQKUOKQY#JOPI#K#SP#NfJ#I#NMPIJ#WM#QK#MT]QI\KXOcPY#MJ#WMXOUY#K#QK#JS]UMJOcP#WM#QIJ#KLSJIJ#WMQ#

XK]O\KQOJNI#d#PI#K#QK#JS]UMJOcP#WMQ#XK]O\KQOJNI#MP#XSKP\I#\KQ6

)IJK#"STMNLSUVI#`SM#KJMJOPKWK#MP#0MUQHP#MQ#8>#WM#MPMUI#WM#8C8C6#2KXHK#K]MPKJ#WIJ#NMJMJ#RSM#JM#

MPXIP\UKLK#QOLUMY#WMJ]SeJ#WM#^KLMU#MJ\KWI#MP#]UOJOcP#WMJWM#XINOMP[IJ#WM#8C8>6#!Q#!J\KWI#NIPfURSOXI#

WMQ#XK]O\KQOJNI#KQMNfP#^KLHK#XKJ\OVKWI#JS#KP\OLMQOXOJNI#WM#XINSPOJ\K#OP\MUPKXOIPKQOJ\Kh#JSJ#KXXOIPMJ#

NOPKLKP#QK#NIUKQ#WMQ#M_eUXO\IY#ON]QOXKLKP#KQ\K#\UKOXOcP#K#QK#]K\UOK6#!Q#!J\KWI#UM]SLQOXKPI#WMQ#NOJNI#

XK]O\KQOJNI#KQMNfP#kKWNOPOJ\UKWI#MJ\K#ZM[#]IU#RSOMPMJ#KlIJ#KP\MJ#`SMUKP#JSJ#XKNKUKWKJ#WM#]KU\OWIk#

NKPWc#KJMJOPKUQK#JOP# _SOXOI#]UMZOI6 #!UK#]KU\M #WM#QK #NKJKXUM#RSM#WMJK\c#]KUK#KPORSOQKU #K# QIJ#]IXIJ#

XINSPOJ\KJ#RSM#OP\MP\KUIP#`UMPKUY#NMWOKP\M#SPK#OPJSUUMXXOcP#WMJMJ]MUKWKY#MQ#K]KXOVSKNOMP\I#LSUVSeJ#

WM#QK#UMZIQSXOcP#KQMNKPK#WM#8C8B6

!J\M # `OPKQ # WM #)IJK #"STMNLSUVI # XINMP[c # K # WMXOWOUJM # dK # ]IU # QIJ # KlIJ # WM # 8C89g8C87Y # XSKPWI # QK#

XIPXM]XOcP#XINSPOJ\K#UKWOXKQ#WM#QK#UMZIQSXOcP#]UIQM\KUOK#kWM#JSJ#MJ\UK\MVOKJ#d#JS#IUVKPO[KXOcPkY#RSM#

MQQK # ]UM\MPWOc # OP\UIWSXOU # MP # MQ # NKJOZI # d # ]IWMUIJI # ]MUI # LSUIXUK\O[KWI # M # OPI`MPJOZI # 3KU\OWI#

&IXOKQWMNcXUK\K#.QMNfP#m&3$nY#PI#QIVUc#UIN]MU#MQ#WINOPOI#WM#QK#QHPMK#WM#QK#UMZIQSXOcP#?]KJI#K#]KJc?#

WM`OPOWK#]IU#QIJ#WOUOVMP\MJ#\UKWOXOIPKQMJ#moKS\JpdY#M\Xe\MUKnG#QHPMK#?UMKQOJ\K?Y#RSM#XIPRSOJ\KLK#UM`IUNKJ#K#

XKNLOI#WM#XQKSWOXKXOIPMJ6#&M#XIPZOU\Oc#MP#SP#`OPKQ#XKJO#]UMWMXOLQM#WMJWM#RSM#QK#UMZIQSXOcP#MSUI]MK#WMQ#

]UIQM\KUOKWI #kRSM #JcQI #JM #WMJKUUIQQKLK #MP # QK #NMWOWK #MP #RSM #JS #XKUfX\MU #XINSPOJ\K #d # JS #XKUfX\MU#

OP\MUPKXOIPKQOJ\K#JM#XIN]QMNMP\KLKP#NS\SKNMP\Mk#JM#ZOPI#KLK_I#MP#8C8<6#"K#%%#%P\MUPKXOIPKQ#WM#QIJ#

]KU\OWIJ # JIXOKQOJ\KJ #kXIP # MQ # ]KU\OWI # KQMNfPY # MQ #NfJ # KZKP[KWI #d # M_MN]QKUY # KQ # `UMP\Mk#JM #^KQQKLK#

ON]UM]KUKWKY#WMLOWI#K#JS#?KJ\S\K?#NIWMUKXOcPY#]KUK#QK#VSMUUK#WM#XQKJM#WM#QIJ#]UIQM\KUOIJ#XIP\UK#QIJ#

LSUVSMJMJh#WMLOc#MP\IPXMJ#MQMVOU#QK#VSMUUK#PKXOIPKQ#d#MP`UMP\KU#KJH#K#]UIQM\KUOIJ#XIP\UK#]UIQM\KUOIJ6

!P #MQ #XKJI #WM #)IJK #"STMNLSUVIY #XINI#MP#MQ #WM #I\UIJ #VUKPWMJ # UMZIQSXOIPKUOIJY # JS #NSMU\M # `SM # QK#

UK\O`OXKXOcP # WM # JS # `UKXKJIY # d # JS # `UKXKJI # ]MUJIPKQ # ON]QOXc # \KNLOeP # MQ # `UKXKJI # WMQ # NIZONOMP\I#

UMZIQSXOIPKUOI#MP#MQ#RSM#MQQK#PI#]SWI#\UOSP`KU6 #!Q#UKWOXKQOJNI#XINSPOJ\K#IU\IWITI#RSM#MQQK# OP\MP\c#

ON]UONOU#KQ#NIZONOMP\I#JIXOKQOJ\K#KQMNfP#WM#MJK#e]IXK#PI#KQXKP[c#K#]UMPWMU#MP#eQY#PI#]SWI#JMU#UMXOLOWI#

]IU#eQh#d#JO#eJ\M#JM#\UKOXOIPc#]UONMUI#d#JM#WMJOP\MVUc#WMJ]SeJY#`SM#]UMXOJKNMP\M#]IU#JS#XKUMPXOK#WM#

UKWOXKQOWKW#UMZIQSXOIPKUOK6 #(PK# OPXIN]K\OLOQOWKW#]UI`SPWK#kIXSQ\K#]KUK#KNLIJ#LK_I#SPK#MPVKlIJK#

XIN]QMNMP\KUOMWKW#NS\SKk#JM#OP\MU]SJI#OPJS]MUKLQMNMP\M#MP\UM#MQ#3KU\OWI#&IXOKQWMNcXUK\K#.QMNfPY#

MP #JS # ON]IPMP\M #KJXMPJIY #d #)IJK #"STMNLSUVIY #RSOMP #`SMUK #WMJWM #XINOMP[IJ#WM #JOVQI #SPI#WM # QIJ#

]UOPXO]KQMJ#ON]SQJIUMJ#WM#MJM#KJXMPJI6<8

<8 #!Q#VUSMJI#WMQ#3KU\OWI#&IXOKQWMNcXUK\K#.QMNfP#KW_SWOXc#K#)IJK#QK#`SPXOcP#WM#NfTONI#POZMQ#]MUI#PI#ILJ\KP\M#JMXSPWKUOK#



)IJK#"STMNLSUVI#`UKXKJc#MP#JS# OP\MP\I#WM#QQMZKU# QK #^OJ\IUOK#WMQ#NIZONOMP\I#XINSPOJ\K#K#JS#JKQ\I#

WM`OPO\OZI6#"K#ZMUWKW#WMQ#WOJXSUJI#NKUTOJ\K#kXINI#QK#WM#\IWI#WOJXSUJI#XIPXUM\Ik#MJ\f#MP#JS#]IWMU#

UMKQY#MP#JS#XK]KXOWKW#]KUK#?ZIQZMUJM#NSPWI?#m-KUTnY#]KUK#KXIN]KlKU#`SPXOIPKQNMP\M#K#QK#UMZIQSXOcP#

XINSPOJ\K#MP#JSJ#\UOSP`IJ#d#JS#UMKQO[KXOcPh#d#MQ#WOJXSUJI#WM#)IJK#"STMNLSUVI#PI#QQMVc#MP#MQ#NINMP\I#

`KZIUKLQMY#I#PI#QI#^O[I#]IU#QK#ZHK#KWMXSKWKY#XINI#]KUK#WOJ]S\KU#MJM#]IWMU#I#WMNIJ\UKU#JS#XK]KXOWKW#WM#

XIPZMU\OUJM#MP#`SMU[K#^OJ\cUOXK#UMKQ6#3MUI#PI#JM#]SMWM#WMXOU#RSM#QK#`OVSUK#WM#)IJK#"STMNLSUVI#XKUM[XK#

WM#KX\SKQOWKW#d#RSM#JS#WOJXSUJI#^KdK#JOWI#?UM`S\KWI#]IU# QK#^OJ\IUOK?6#!P#QK#^OJ\IUOK#WM#QIJ# OP\MP\IJ#

UMZIQSXOIPKUOIJ #WMQ #]UIQM\KUOKWI #k^OJ\IUHK #RSMY #XINI#WMXHK #-KUTY # KZKP[K #XHXQOXKNMP\MY #ZIQZOMPWI#
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!P#]UONMU#QSVKUY#MQ#NMXKPOXOJNI#m`K\KQOJNI#I#?^MVMQOKPOJNI?n#XK\KJ\UI`OJ\K6#"KJ#\MIUHKJ#MXIPcNOXKJ#WM#

)IJK#QQMZKUHKP#KQ#KLJSUWI#WM#]UMZMU#SP#NINMP\I#`OPKQ#WM#KJ`OTOK#MP#MQ#WMJKUUIQQI#WMQ#JOJ\MNK#XK]O\KQOJ\K#

mXSKPWI#JM#^KdKP#KVI\KWI#QIJ#\MUUO\IUOIJ#PI#XK]O\KQOJ\KJ#]KUK#JS#MT]KPJOcP#MP#MQ#]QKPM\Kn6 #!Q#IUWMP#

JIXOKQOJ\K # UMJSQ\KUHK # KJH # KS\INf\OXKNMP\M #WM # QK # XUOJOJ # `OPKQ #I #^SPWONOMP\I #WMQ # XK]O\KQOJNIG #SPK # QMd#

PK\SUKQ#I#SPK#PMXMJOWKW#\UKJXMPWMP\M#JM#ON]IPWUHK#WM#\IWKJ#NKPMUKJY#`SMJM#NKdIU#I#NMPIU#QK#OPOXOK\OZK#

UMZIQSXOIPKUOK#WM#QK#XQKJM#ILUMUK6#"K#MTOJ\MPXOK#NOJNK#WMQ#NIZONOMP\I#XINSPOJ\KY#WM#JSJ#QSX^KJ#d#JSJ#

\UOSP`IJY#RSMWKUHKY#MP#jQ\ONK#OPJ\KPXOKY#XKQO`OXKWK#WM#JS]MU`QSK6

!P # JMVSPWI # QSVKUY # MQ # MJ]IP\KPMHJNI6 # )IJK # ^KLUHK # MTKQ\KWI # ^KJ\K # MQ # MPWOIJKNOMP\I # QK # XK]KXOWKW#

UMZIQSXOIPKUOK#MJ]IP\fPMK#I#PI#]UIZIXKWK#WM#QKJ#NKJKJ#]UIQM\KUOKJY#OPWO`MUMPXOKWKJY#WM#MN]UMPWMU#d#

QQMZKU#K#XKLI#QK#UMZIQSXOcP#XINSPOJ\K#MP#MQ#NINMP\I#NKUXKWI#]IU#QK#PMXMJOWKW#^OJ\cUOXK#d#XIP#K]KUK\IJ#

IUVKPO[K\OZIJ # XUMKWIJ # KW #^IX6 #&M #^KLUHK # XMUUKWI #KJH # QK # ZHK #]KUK # QK # XIN]UMPJOcP #WM # QKJ # `SPXOIPMJ#

MJ]MXH`OXKJ # RSM # QM # XIUUMJ]IPWMP # KQ # ]KU\OWI # UMZIQSXOIPKUOI # XINI # IUVKPO[KXOcP # ]MUNKPMP\M # d # WM#

1KPVSKUWOK#WMQ#]UIQM\KUOKWIY#JOP#QK#XSKQ#MQ#OPJ\OP\I#UMZIQSXOIPKUOI#WM#eJ\M#]MUNKPMXM#MP#]I\MPXOK#I#LOMP#

JM#WMJZHKY#JM#]OMUWM#d#`KQQK#JS#IL_M\OZI6<D

-SMJ\UKJ#WM#MJ\M#MUUIU#JMUHKPG

• MQ #WMJXSOWI#WM # QK #]UILQMNf\OXK #KXMUXK #WM # QK #XIPJ\O\SXOcP#IUVfPOXK #WMQ #]KU\OWI # md#]IU # \KP\I# QK#

OPXIN]UMPJOcP#WM#QK#ON]IU\KPXOK#WM#QK#WOZOJOcP#MP\UM#LIQX^MZORSMJ#d#NMPX^MZORSMJ#MP#MQ#3KU\OWI#

&IXOKQWMNcXUK\K#WM#)SJOKnh

• MQ#MTXMJI#WM#UMJ]M\I#`UMP\M#K#QK#KS\IPINHK#WM#QIJ#JOPWOXK\IJ#MP#JS#UMQKXOcP#XIP#MQ#]KU\OWIh

• QK # \KUWKP[K#MP# QK #XIPJ\USXXOcP#WM#SPK#IUVKPO[KXOcP#]UI]OK#]KUK# QK #XIUUOMP\M#UMZIQSXOIPKUOK#WMQ#

3KU\OWI#&IXOKQWMNcXUK\K#.QMNfPh

• MQ#WMJOP\MUeJ#MP#QK#]UM]KUKXOcP#WM#QK#OPJSUUMXXOcP#MJ]KU\KRSOJ\K#WM#0MUQHP#MP#8C8Ch

• QK#OPXIN]UMPJOcP#WMQ#]MXSQOKU#\O]I#WM#WOX\KWSUK#WMQ#]UIQM\KUOKWI#RSM#QIJ#LIQX^MZORSMJ#OPJ\O\SdMUIP#

WMJ]SeJ#WM#QK#)MZIQSXOcP#WM#*X\SLUM6

!P#\MUXMU# QSVKUY #MQ #MJRSMNK\OJNI#I#KLJ\UKXXOIPOJNI#ILUMUOJ\K6#)IJK#JM#^KLUHK#K\MPOWI#K#SP#NIWMQI#

]SUOJ\K#WMQ#WMJKUUIQQI#WMQ#XK]O\KQOJNI#d#WM#QKJ#UMQKXOIPMJ#WM#XQKJM#M#OP\MUPKXOIPKQMJ#RSM#eQ#ON]IPM6#3IU#
<D #!J#PI\IUOI#RSM#"MPOPY#XSKPWI#JM#UM`OMUM#K#QIJ#MUUIUMJ#WM#)IJKY#PI#NMPXOIPK#MQ#MUUIU#WM#MJ]IP\KPMOJNI6#?.#ZMXMJY#QKJ#
fVSOQKJ#ZSMQKP#NfJ#LK_I#RSM#QKJ#VKQQOPKJY#]MUI#QKJ#VKQQOPKJ#_KNfJ#]IWUfP#MQMZKUJM#K#QK#KQ\SUK#WM#QKJ#fVSOQKJ6#)IJK#
"STMNLSUVI#JM#MRSOZIXc#MP#MQ#]UILQMNK#WM#QK#OPWM]MPWMPXOK#WM#3IQIPOKh#JM#MRSOZIXc#MP#8C9;Y#MP#JS#K]UMXOKXOcP#WMQ#
NMPX^MZOJNIh#JM#MRSOZIXc#MP#QK#\MIUHK#WM#QK#KXSNSQKXOcP#WMQ#XK]O\KQh#JM#MRSOZIXc#MP#_SQOI#WM#8C8<Y#XSKPWI#_SP\I#XIP#
3QM_fPIZY#1KPWMUZMQWMY#oKS\Jpd#d#I\UIJ#WM`MPWOc#QK#SPOWKW#WM#QIJ#LIQX^MZORSMJ#d#QIJ#NMPX^MZORSMJ#JM#MRSOZIXc#MP#JSJ#
MJXUO\IJ#WM#QK#XfUXMQY#MP#8C8B#m]IU#QI#WMNfJY#MQQK#NOJNK#KQ#h#JKQOU#MP#QOLMU\KWY#K#`OPMJ#WM#8C8B#d#]UOPXO]OIJ#WM#8C8CY#
XIUUOVOc#VUKP#]KU\M#WM#JSJ#MUUIUMJn6#3MUI#K#]MJKU#WM#\IWIJ#JSJ#MUUIUMJY#)IJK#"STMNLSUVI#`SM#d#JMVSOUf#JOMPWI#SP#fVSOQK6?#
O4(-#*52*"6*3"E,'$'#(-Y#*LUKJ#XIN]QM\KJY#MW6#'KU\KVI�#0SMPIJ#.OUMJY#8CD8Y#\6#///1%Y#]6#8@C6



MJ\K#UK[cPY#KQ#\UK\KUJM#WM#QK#OP\MU]UM\KXOcP#WM#QK#JO\SKXOcP#XIPXUM\KY#QK#]UMJMPXOK#MP#QK#UMKQOWKW#WM#XOMU\IJ#

XIP`QOX\IJ#WO`MUMP\MJ#WMQ#RSM#MTOJ\M#MP\UM#ILUMUIJ#d#XK]O\KQOJ\KJ#kXIP`QOX\IJ#MP\UM#PKXOIPMJ#I#NOPIUHKJ#

PKXOIPKQMJ#d#!J\KWIJ#ON]MUOKQOJ\KJY#MP\UM#XKN]MJOPIJ#]UMXK]O\KQOJ\KJ#d#MXIPINHKJ#PKXOIPKQMJ#XK]O\KQOJ\KJ

k #PI # ]IWHK # JMU # ]MUXOLOWK # ]IU #)IJK6 # !P # XIPJMXSMPXOKY # JS # ]IQH\OXK # JMUHK # PMXMJKUOKNMP\M # ]ILUM # d#

SPOQK\MUKQ6

$M # MJ\IJ # \UMJ # ?MUUIUMJ? #kXSdI # XIP\MPOWI # ^K # JOWI # OPZMP\KWI # K # ]KU\OU # WM # WM`IUNKXOIPMJ # M # OPXQSJI#

OPZMUJOIPMJ#WM#XOMU\IJ#WK\IJ#UMKQMJ#WM#QK#]UfX\OXK#d#QK#\MIUHK#WM#)IJKkY#MQ#JMVSPWIY#MQ#?MJ]IP\KPMHJNI?Y#

JOP#JMU#MQ#NfJ#WMXOJOZI#QcVOXKNMP\MY#^K#JOWI#MQ#RSM#XIP#NKdIU#OPJOJ\MPXOK#d#KN]QO\SW#^K#]MU`OQKWI#QK#

ONKVMP#WMQ#?QSTMNLSUVSOJNI?#I#QKWI#PMVK\OZI#WM#?)IJK#"STMNLSUVI?#XINI#`OVSUK#NH\OXK#PMVK\OZK6

0KJ\KUHK#WMJ\KXKU#MP#\IWK#QK#MT\MPJOcP#WM#QK#ILUK#WM#)IJKY#_SP\I#K#QK#UOXK#JMUOM#WM#]KJK_MJ#XMP\UKQMJ#MP#QIJ#

RSM#MQQK#MT]IPM#QK#PMXMJOWKW#RSM#QK#XQKJM#]UIQM\KUOK#\OMPM#WM#SPK#IUVKPO[KXOcP#]IQH\OXK#XMP\UKQO[KWK#d#

]MUNKPMP\M#XINI#XIPWOXOcP#OPWOJ]MPJKLQM#WMQ#LSMP#eTO\I#WM#JS# QSX^K#UMZIQSXOIPKUOKY #I\UK#JMUOM#WM#

K`OUNKXOIPMJY # OVSKQNMP\M # XMP\UKQMJ # d # `UMXSMP\MJY # JILUM # QK # UMJ]IPJKLOQOWKW # UMZIQSXOIPKUOK # RSM #WMLM#

UMXIPIXMUJM#K#QKJ#OPJ\O\SXOIPMJ#d#QIJ#WOUOVMP\MJ#]IQH\OXIJ#]UIQM\KUOIJY#]KUK#WMNIJ\UKU#JOP#QSVKU#K#WSWK#RSM#

MP #)IJK #"STMNLSUVI #PI #MTOJ\M # \KQ # `M # XOMVK #d # XcNIWKk#MP #SP #WMJMPZIQZONOMP\I # KS\INf\OXI #WMQ#

]UIXMJI#UMZIQSXOIPKUOI6<B

3IU#I\UK#]KU\MY#LKJ\KUHK#UMXIUWKU#QK#\UKWOXOcP#d#MQ#NMWOI#]IQH\OXI#JIXOKQOJ\K#MP#QIJ#RSM#KX\SKLKY#^KLQKLK#d#

MJXUOLHK#)IJK#kRSM#]UOZOQMVOKLKP#JOP#XIN]MPJKXOIPMJ#QK#ON]IU\KPXOK#WMQ#K]KUK\I#IUVKPO[K\OZI#d#WM#QKJ#

WMXOJOIPMJ#MP#JS#XjJ]OWMk#]KUK#MT]QOXKU#MQ#^MX^I#WM#RSMY#MP#JS#PMXMJKUOI#?\IUXMU#MP#JMP\OWI#OPZMUJI#QK#

ZKUK # \IUXOWKY # K # `OP # WM # MPWMUM[KUQK? # m"MPOPnY # ^SLOMUK # OPJOJ\OWI # NSX^I # NfJ # MP # QKJ # XK]KXOWKWMJ#

UMZIQSXOIPKUOKJ # WM # QKJ #NKJKJ # RSM # MP # QKJ # ZOU\SWMJ # UMZIQSXOIPKUOKJ # WM # QIJ # XINO\eJ # XMP\UKQMJ # WM # JSJ#

]KU\OWIJ6<C

!J#]IJOLQMY#MP#M`MX\IY#WMJ\USOU#QK#ONKVMP#XKUOXK\SUMJXK#WM#SPK#)IJK#KWIUKWIUK#WM#QK#XUMK\OZOWKW#WMQ#

XKIJG#WM_KU#`OUNMNMP\M#KJMP\KWI#RSM#QK#KX\OZOWKW#UMZIQSXOIPKUOK#WM#QKJ#NKJKJ#]UIQM\KUOKJ#MJ#]KUK#MQQK#SP#

`MPcNMPI#XIPJXOMP\MNMP\M#]UIZIXKWI#mPI#?MJ]IP\fPMI?#MP#QK#KXM]XOcP#WM#?KS\INf\OXI?n#d#RSM#MJM#

]UIZIXKU#XIPJXOMP\M#MJ#QK#`SPXOcP#MJ]MXH`OXK#WMQ#]KU\OWI#XINSPOJ\K6 #3MUI#MQQI#PI#MJ#JS`OXOMP\M#]KUK#

MJXK]KU#K#QK#NO\IQIVHK#WM#SPK#)IJK#?QSTMNLSUVSOJ\K?#MP#XSMJ\OIPMJ#WM#IUVKPO[KXOcPh#JM#QQMVKY#K# QI#

NSX^IY#K#UMXIPJ\USOU#SPK#`OVSUK#RSM#PI#MJ#\KP#?MJ]IP\KPMHJ\K?#mKP\Og?QMPOPOJ\K?n#XINI#JM#XUMMY#d#XSdK#

OPPMVKLQM#]IUXOcP#WM#?MJ]IP\KPMHJNI?#UM]UMJMP\K#]IU#I\UI#QKWI#SPK#XIN]QMNMP\KUOK#d#JKQSWKLQM#mXKJO#

<B #.JH#QI#^KXM#"6#0KJJIY#MP#Z4#-*9"C2/E"1.4Y#MW6#XO\6
<C #'INI#QI#^KXM#,IPd#'QO``#MP#Z4#-*9"C2/E"1.4Y#MW6#EKQMUPKY#0SMPIJ#.OUMJY
8CD8Y#WIPWM#UMXSMUWK#XcNI#)IJK#JM#^KQQKLK#UIWMKWK#WM#]KU\OWIJ#RSM#OWIQK\UKLKP#QK#ZOJOcP#d#QK#ZIQSP\KW#WM#QIJ#_M`MJ#mMQ#
3KU\OWI#&IXOKQOJ\K#WM#3OQJSWJpOn#d#RSM#XIP`OKLKP#XOMVKNMP\M#MP#MQ#`SPXOIPKNOMP\I#WM#JS#K]KUK\I#IUVKPO[K\OZIY#]IQH\OXI#mMP#
.QMNKPOKn#I#JOPWOXKQ#mMP#:UKPXOKn6



?QMPOPOJ\K?n #KXMP\SKXOcP#WM# QK # ON]IU\KPXOK #RSM # \OMPM #MQ # OPJ\OP\I# UMZIQSXOIPKUOI #WM # QKJ #NKJKJ #KQ # JMU#

XIPWSXOWKJ#]IU#MQ#]KU\OWI6

"I#RSM#MQ#NO\I#WMQ#?MJ]IP\KPMHJNI#QSTMNLSUVSJ\K?#K`OUNK#MJ#]UI]OKNMP\M#MJ\Ih#QK#XIPXM]XOcP#RSM#

)IJK#"STMNLSUVI# \OMPM#WM# QKJ # UMQKXOIPMJ#MP\UM # QK #XQKJM#]UIQM\KUOK #d #MQ #]KU\OWI#XINSPOJ\K #MJ #MP #JH#

KLJSUWKh#]KUK#ZIQZMUQK#XIN]UMPJOLQM#MJ#PMXMJKUOI#\UKWSXOUQK#K#QIJ#\eUNOPIJ#WM#QK#XIPXM]XOcP#?QMPOPOJ\K?Y#

JMVjP#QK#XSKQ#\IWK#KXXOcP#UMZIQSXOIPKUOK#M`MX\OZK#JM#XIN]IPMY#MP#SPK#XINLOPKXOcP#KUNcPOXKY#WM#SP#

NIZONOMP\I#MJ]IP\fPMI#M#OPXIPJXOMP\M#WM#QKJ#NKJKJY#]IU#SP#QKWIY#d#WM#SPK#WOUMXXOcP#MJ\ONSQKWIUK#d#

XIPJXOMP\M # ]UIZMPOMP\M # WMQ # ]KU\OWIY # ]IU # I\UI6 #,UKWSXOWK # K # MJ\IJ # \eUNOPIJ #kRSM # JMUHKP # QIJ # jPOXIJ#

UKXOIPKQMJ#d#?NKUTOJ\KJ?k#QK#XIPXM]XOcP#WM#)IJK#"STMNLSUVI#UMJSQ\K#PMXMJKUOKNMP\M#?MJ]IP\KPMHJ\K?#

]IURSM#KW_SWOXK#K#QKJ#NKJKJ#MP#NKdIU#I#NMPIU#NMWOWK#QI#RSM#JcQI#]SMWM#JMU#`SPXOcP#WMQ#]KU\OWIG#QK#

XIPXOMPXOK#d#QK#WOUMXXOcP6

3KUK#UIN]MU#d#PI#JcQI#WMLOQO\KUk#MQ#NO\I#WM#)IJK#"STMNLSUVI#?MJ]IP\KPMHJ\K?#JM#WMLM#XINMP[KU#]IU#

UMX^K[KU#QK#PMXMJOWKW#WM#MJK#\UKWSXXOcPh#]IU#K`OUNKU#RSM#QK#XIPXM]XOcP#QSTMNLSUVSOKPK#WM#QK#UMQKXOcP#

WM#XQKJMg]KU\OWI#JM#JIJ\OMPM#]IU#JH#JIQKG#RSM#PI#MJ#KLJSUWK#JOPI#WO`MUMP\M#WM#QK#RSM#JM#]UMJMP\K#K#JH#

NOJNK#XINI#]KUKWOVNKY#RSM#PI#MJ#NfJ#MUUcPMK#UMJ]MX\I#WM#eJ\K#RSM#QI#RSM#eJ\K#]SMWM#JMU#UMJ]MX\I#WM#

MQQK6

!Q#XIPXM]\I#QSTMNLSUVSOKPI#WM#QK#MJ]IP\KPMOWKW#WM#QKJ#NKJKJ#]UIQM\KUOKJ#k`SM#JcQI#MJ#SPK#KN]QOKXOcP#

JOJ\MNf\OXK #WMQ #XIPXM]\I#WM #JSL_M\OZOWKW# mH"EJ2D($%-1-D(21n #I #KS\IKX\OZOWKW# mH2,E#((-2('.D2'(n #WM # QK#

XQKJM#ILUMUKY#SPI#WM#QIJ#XIPXM]\IJ#XQKZMJ#WMQ#WOJXSUJI#XINSPOJ\K#WM#-KUTk#PI#]IPM#MQ#KXMP\I#MP#MQ#

]UILQMNKY#MP#KQVSPK#NMWOWK#JS]MU`QSIY#WM#QK#UM]KU\OXOcP#WM#QKJ#WOJ\OP\KJ#`SPXOIPMJ#UMZIQSXOIPKUOKJ#MP\UM#

QKJ#NKJKJ#d#QK#WOUMXXOcP#MP#SP#M]OJIWOI#^OJ\cUOXI#XIPXUM\I6#&MUOK#eJ\M#SP#]UILQMNK#WMUOZKWIY#]SMJ#SP#

]UIXMJI#NfJ#WM\MUNOPKP\M#UMQK\OZO[K#`SMU\MNMP\M#\IWK#KW_SWOXKXOcP#WM#XOMU\KJ#`SPXOIPMJ#]UMXOJKJ#K#SPI#

d#K#I\UI#WM#MJ\IJ#WIJ#]UI\KVIPOJ\KJG#QK#ZOJOcP#XMU\MUK#d#QK#OPOXOK\OZKY#RSM#]KUMXMP#`KXSQ\KWMJ#]UI]OKJ#WM#QK#

WOUMXXOcPY #]SMWMP#K#ZMXMJ #MPXIP\UKUJM #PI#MP#MQQK #JOPI#MP # QKJ #NKJKJh #K # QK # OPZMUJKY #MQ # ON]SQJI#d# QK#

]MUJMZMUKPXOKY # ZOU\SWMJ #RSM # JSMQMP # K\UOLSOUJM # K # QKJ #NKJKJY # ]SMWMP # `KQ\KU # MP # MQQKJ # ]MUI # MJ\KU # MP # QK#

WOUMXXOcP6#!Q#]UILQMNK#MJMPXOKQ#]KUK#)IJK#"STMNLSUVI#MJ#MQ#MJ\KLQMXMU#QK#QMd#I#MQ#]UOPXO]OI#RSM#UOVM#MQ#

]UIXMJI#WM#UM]KU\OXOcP#d#WM#]MUNS\KXOcP#WM#`SPXOIPMJ#MP\UM#QKJ#NKJKJ#]UIQM\KUOKJ#d#JSJ#OPJ\USNMP\IJ#

IUVKPO[K\OZIJ#d#WM#ZKPVSKUWOK6

"K#K`OUNKXOcP#QSTMNLSUVSOKPK#WM#QK#MJ]IP\KPMOWKW#UMZIQSXOIPKUOK#WM#QKJ#NKJKJ#]UIQM\KUOKJ#PI#JM#KVI\K#

MP#SP#_SOXOI#KXMUXK#WM#QK#XK]KXOWKW#WM#eJ\KJ#WM#QQMZKU#K#XKLI#SPK#KXXOcP#UMZIQSXOIPKUOK#JOP#^KLMU#JOWI#

NI\OZKWKJ#I#]UIZIXKWKJY#MPXKS[KWKJ#I#WOUOVOWKJ#]IU#QHWMUMJ#I#VUS]IJ#MJ]MXOKQMJ6#!J\K#MJ]IP\KPMOWKW#

XIdSP\SUKQY#XSdK#MTOJ\MPXOK#]SMWM#XIN]UILKUJM#MP#QK#^OJ\IUOKY#JMUHK#]KUK#)IJK#"STMNLSUVI#JcQI#SPK#WM#



QKJ # WIJ #NKPO`MJ\KXOIPMJ # MJMPXOKQMJ # XIN]QMNMP\KUOKJ #kQK # I\UK # JMUHK # ]UMXOJKNMP\M # QK # IUVKPO[KXOcP#

XINSPOJ\Kk#WM#SPK#MJ]IP\KPMOWKW#UMZIQSXOIPKUOK#NfJ#]UI`SPWK#d#]MUNKPMP\M6

"K#XIN]QM_K#\MIUHK#QSTMNLSUVSOKPK#WM#QK#MJ]IP\KPMOWKWY#RSM#JSJ\MP\K#\IWKJ#JSJ#XIPJOWMUKXOIPMJ#KXMUXK#

WM # QK # UMQKXOcP # MP\UM # QK # XQKJM # ]UIQM\KUOK # d # MQ # ]KU\OWI # XINSPOJ\KY # \OMPM # JS # IUOVMP # MP # SPK # OWMK#

XIPJ\KP\MNMP\M # UM]M\OWK # ]IU #-KUT # LK_I # QKJ #NfJ # ZKUOKWKJ # `IUNKJ # d # XSdK # ZMUJOcP #NfJ # XIPXOJK # JM#

MPXSMP\UK#MP#QK#\MUXMUK#,MJOJ#-5*^2"21E-$%6#a#!P#ZOU\SW#WM#QK#]IJMJOcP#WM#RSe#XOMPXOK#]SMWMP#JKLMU#QIJ#

\UKPJ`IUNKWIUMJ # WM # QIJ # ^INLUMJ # d # WM # QKJ # XOUXSPJ\KPXOKJ # MP # RSe # WOUMXXOcP # WMLM # KXIP\MXMU # MJK#

\UKPJ`IUNKXOcPb#vJ\K#MJ#QK#]UMVSP\K#RSM#JSLdKXM#MP#MQ#\MT\I#WM#-KUT6#A#QK#UMJ]SMJ\K#MJG#MP#ZOU\SW#WM#

SPK#XOMPXOK#MP#QK#RSM#JcQI#]SWOMUIP#JMU#MWSXKWIJ#]IU#MJK#NOJNK#\UKPJ`IUNKXOcP#WMQ#NSPWIY#MP#\KP\I#

RSM#]UIXMJI#RSM#QIJ#UMLKJK#d#RSM#JM#UMKQO[K#NMWOKP\M#MQQIJ6#"K#\UKPJ`IUNKXOcP#WMQ#NSPWI#I#?]UKTOJ#
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3UMJMP\M#JOMN]UM#WM#NKPMUK#]KUXOKQ#d#UMQK\OZO[KWI#JOMN]UM#]IU#JS#OPJMUXOcP#MP#\UK\KNOMP\IJ#]KU\OXSQKUMJY#

SP#UMJ\UOPVOWI#XIP_SP\I#WM#OWMKJ#XIPJ\O\SdM#MQ#PjXQMI#WM#QK#KUVSNMP\KXOcP#QSTMNLSUVSOKPK6#&IP#OWMKJ#

WM#OP\MPXOcP#XUH\OXK#d#]UILQMNK\O[KWIUKY#WMJ\OPKWKJ#NfJ#K#`SPWKNMP\KU#SPK#QHPMK#]IQH\OXK#RSM#K#XIPJ\USOU#

SPK # \MIUHK # JOJ\MNf\OXK6 # &S # ZOU\SW # MP # MQ # ]QKPI # ]SUKNMP\M # \McUOXI # MJ\f #NfJ # MP # XSMJ\OIPKU # RSM # MP#

JIQSXOIPKU6#!Q#IL_M\I#WM#JS#XUH\OXK#d#JS#]UILQMNK\O[KXOcP#MJY#MP#WM`OPO\OZKY#JOMN]UM#MQ#NOJNIY#KLIUWKWI#

WMJWM #NSd # ZKUOKWKJ # ]MUJ]MX\OZKJ6 # &M # \UK\K # WM # SPI # WM # QIJ # ]UOPXO]OIJ # VMPMUKQMJ #NfJ # KXUH\OXKNMP\M#

KXM]\KWIJ#]IU# QK#]IQH\OXK#JIXOKQOJ\K6 #&MVjP#eJ\MY #?MQ#]UIQM\KUOKWI#]SMWM#d#WMLM#OP\MVUKU#MP#JS#QSX^K#

UMZIQSXOIPKUOK#QK#WM`MPJK#WMQ#WMUMX^I#WM#QKJ#PKXOIPMJ#K#QK#KS\IWM\MUNOPKXOcP?6#a#!J#JOMN]UM#ZfQOWI#MJ\M#

]UOPXO]OI#I#JcQI#LK_I#RSe#XIPWOXOIPMJb#a=Se#JOVPO`OXK#?KS\IWM\MUNOPKXOcP#WM#QKJ#PKXOIPMJ?b#a'cNI#JM#

XIPMX\KP#eJ\KJ#XIP#QKJ#PMXMJOWKWMJ#WM#KS\IWM\MUNOPKXOcP#UMZIQSXOIPKUOK#WMQ#]UIQM\KUOKWIb#a'cNI#JM#



WOJ\OPVSMP#QKJ#PMXMJOWKWMJ#WM#KS\IPINHK#WM#QKJ#WM#KS\IWM\MUNOPKXOcP#WM#QKJ#PKXOIPMJb#a=Se#UMQKXOcP#

^Kd # MP\UM # QKJ # PMXMJOWKWMJ # WM # KS\IWM\MUNOPKXOcP # PKXOIPKQ # d # QIJ # OP\MUMJMJ # WM # QK # XQKJM # d # MQ #!J\KWI#

XK]O\KQOJ\KJb#vJ\KJ#JIP#KQVSPKJ#WM#QKJ#OP\MUUIVKP\MJ#RSM#WKP#IUOVMP#KQ#\UKLK_I#XSMJ\OIPKWIU#RSM#)IJK#

"STMNLSUVI # M`MX\jK # JILUM # MJM # ]UOPXO]OI # WM # QK # ]IQH\OXK # JIXOKQOJ\K6 # !P # \IWKJ # MQQKJY # KQ # ]UOPXO]OI#

XSMJ\OIPKWI # JM # QM # MP`UMP\KY # PI # SP # JOJ\MNK # KXKLKWI # WM # UMJ]SMJ\KJ # XOMP\H`OXKJY # JOPI # MQ # MJLI[I # WMQ#

]QKP\MKNOMP\I#WM#SP#]UILQMNK#MJMPXOKQ#]KUK#QK#]UfX\OXK#d#QK#\MIUHK#NKUTOJ\KJ6#)IJK#"STMNLSUVI#keJ\K#

MJ#QK#VUKP#ON]IU\KPXOK#WM#JSJ#MJXUO\IJ#JILUM#QK#?KS\IWM\MUNOPKXOcP#PKXOIPKQ?k#UMKQO[K#QK#K]UI]OKXOcP#

\McUOXK#]UONMUK#d#LfJOXK#WM#SPK#WM#QKJ#XIN]IPMP\MJ#NfJ#WMXOJOZKJ#WM#QK#UMKQOWKW#WMQ#]UIXMJI#^OJ\cUOXI#

WM#QK#UMZIQSXOcP#XINSPOJ\Kh#QIVUK#MJ\KLQMXMU#MQ#QSVKU#d#QIJ#QONO\MJ#XIPXM]\SKQMJ#WMP\UI#WM#QIJ#XSKQMJ#MJ#

]IJOLQM#]MPJKU#QK#WONMPJOcP#PKXOIPKQOJ\K#WM#QK#UMZIQSXOcP#]UIQM\KUOK6

"M_IJ#WM#OVPIUKUY #XINI#JM#QM#JSMQM#KX^KXKUY #QK#]UMJMPXOK#OUUMWSX\OLQM#WM#QK#JSJ\KPXOK#PKXOIPKQ#MP#QK#

XIN]IJOXOcP # WMQ # XIN]IU\KNOMP\I # ]UIQM\KUOI # UMZIQSXOIPKUOIY # d # QM_IJ # \KNLOeP # WM # KXM]\KUY # XINI # QK#

VMPMUKQOWKW#WM#QIJ#JIXOKQOJ\KJY#QK#`IUNK#LSUVSMJK#WM#XIPXMLOU#\KQ#]UMJMPXOKY#)IJK#"STMNLSUVI#QK#KPKQO[K#

XUH\OXKNMP\M6#3MUIY#WKWI#RSM#MJ\M#XIP\MPOWI#PKXOIPKQ#JM#NKPO`OMJ\K#MP#QK#]UfX\OXK#]IQH\OXK#WM#QK#XQKJM#

ILUMUK#XINI#]KU\OXO]KXOcP#MP#QK#?QSX^K#WM#QKJ#PKXOIPMJ#]IU#JS#KS\IWM\MUNOPKXOcP?Y#MQ#KPfQOJOJ#XUH\OXI#KQ#

RSM#QI#JINM\M#)IJK#"STMNLSUVI#WMLM#`IU[IJKNMP\M#KWI]\KU#QK#`IUNK#WM#SP#MTKNMP#WM#QIJ#]SP\IJ#WM#

XIP\KX\I#kJMK#WM#OWMP\O`OXKXOcP#I#WM#XIP\UKWOXXOcPk#RSM#MTOJ\MP#MP\UM#QK#PMXMJOWKW#`SPWKNMP\KQ#WMQ#

]UIQM\KUOKWIY # QK #WM#KS\IWM\MUNOPKUJM#XcNI#XQKJM#MP# QK #UMZIQSXOcP#XINSPOJ\KY #d# QK #PMXMJOWKW#WM#QKJ#

PKXOIPMJY#MP#QKJ#RSM#eQ#KWRSOMUM#JS#XIPXUMXOcPY#WM#KS\IWM\MUNOPKUJM#XINI#\KQMJ6

&IP # WIJ # KJH # QIJ # ]SP\IJ # WM # XIP\KX\I # RSM # MQ # ]MPJKNOMP\I # QSTMNLSUVSOKPI # UMXIPIXM # MP\UM#

KS\IWM\MUNOPKXOcP # WMQ # ]UIQM\KUOKWI # d # KS\IWM\MUNOPKXOcP # WM # QK # PKXOcP6 # !Q # ]UONMUIY # ON]UMXOJK # d#

MJXKJKNMP\M # NMPXOIPKWI # MP # QIJ # \MT\IJ # ]MUI # MJMPXOKQ # MP # QK # KUVSNMP\KXOcPY # JMUHK # SP # QSVKU # WM#

XIOPXOWMPXOK#]QMPK6#&S#SLOXKXOcP#MJ\KUHK#MP#MQ#\MUUMPI#WM#QKJ#PMXMJOWKWMJ#NfJ#]UI`SPWKJ#WM#QOLMUKXOcP#d#

UMIUWMPKNOMP\I#WM#QK#ZOWK#XIPXUM\K#RSM#NSMZMP#K#QK#JIXOMWKW#MP#JS#XKNOPI#^KXOK#MQ#XINSPOJNI6#"K#

PKXOIPKQOWKWY#XINI#UMKQOWKW#XSQ\SUKQ#kNK\MUOKQ#d#MJ]OUO\SKQk#MJ]MXH`OXKY#JMUHK#SPK#`IUNK#LfJOXK#WM#

IUVKPO[KXOcP # MJ]IP\fPMK #WM # QIJ # WOJ\OP\IJ # KJ]MX\IJ # WM #SPK # MTOJ\MPXOK # JIXOKQ # MP # \KP\I #RSM # \I\KQOWKW#

XINSPO\KUOK6#&S#KS\IK`OUNKXOcP#kRSMY#MP#]UOPXO]OIY#PKWK#\MPWUHK#RSM#ZMU#XIP#SPK#KS\IWM\MUNOPKXOcP#

XINI#!J\KWI#PKXOIPKQkY#QM_IJ#WM#XIP\UK]IPMUJM#KLJIQS\KNMP\M#KQ#NIZONOMP\I#WM#QOLMUKXOcP#WM#QIJ#

?MJXQKZIJ #NIWMUPIJ?Y # JMUHK #NfJ # LOMP # SPK # WM # QKJ #NKPMUKJ # XINI # eJ\M # JM # UMKQO[K # XIP`QOX\OZKNMP\M6#

'IPMX\KWK # XIP # eQ # NMWOKP\M # QK # \MPWMPXOK # XINSPO\KUOK # RSM # QIJ # XKUKX\MUO[K # K # KNLIJY # MJ\K#

?KS\IWM\MUNOPKXOcP?#]SUKNMP\M#XSQ\SUKQ#JMUHK#SPK#WM#QKJ#]UOPXO]KQMJ#`SMP\MJ#WM#]KU\OXSQKUO[KXOcP#WMP\UI#

WM#QK#SPOZMUJOWKW#I#OVSKQWKW#WOKQeX\OXK#kUMJSQ\KP\M#WM#SP#]UIXMJI#]I\MPXOKWIU#d#KUNIPO[KWIU#WM#QKJ#

WMJOVSKQWKWMJ#`SPXOIPKQMJk#RSM#eQ#]UIdMX\K#]KUK#QIJ#OPWOZOWSIJ#JIXOKQMJ#MP#QK#IUVKPO[KXOcP#XINSPOJ\K6#



&MUHKY#]IU#\KP\IY#QK#LKJM#WMQ#jPOXI#PKXOIPKQOJNI#XK]K[#WM#MJXK]KU#K#QK#LKULKUOM#K#QK#RSM#XIPWMPK#QK#

?]UM^OJ\IUOK? # RSM # JM #NSMZM # VUKXOKJ # K # QK # QSX^K # WM # XQKJMJh # SP # PKXOIPKQOJNI # ]UIQM\KUOI # ]MXSQOKU #k

]KUKWc_OXI#JcQI#]KUK#MQ#]MPJKNOMP\I#LSUVSeJkY#K_MPI#K#\IWK#XMUUK[cP#MTXQSJOZOJ\K#m_SJ\O`OXKWIUK#WM#QK#

MT]QI\KXOcP#WM#QIJ#?I\UIJ?nY#KLOMU\I#K#QK#\UKPJ`IUNKXOcP#WM#QK#PKXOIPKQOWKW#RSM#WM`OMPWM#M#OP\MVUKWI#MP#

QK#XUMKXOcP#WM#SPK#JIXOMWKW#IUVfPOXKNMP\M#OP\MUPKXOIPKQOJ\K6

3MUI#MJ\M#]SP\I#WM#XIP\KX\I#MP\UM#QKJ#WIJ#KS\IWM\MUNOPKXOIPMJY#QK#]UIQM\KUOK#d#QK#PKXOIPKQY#]SP\I#WM#

XIPZMUVMPXOK # MJMPXOKQY # KSPRSM # MJ # WMXOJOZI # ]KUK # MQ # ]MPJKNOMP\I # QSTMNLSUVSOKPIY # QI # IXS]K #NSX^I#

NMPIJ#RSM#MQ#I\UI#KPKQO[KWI#]IU#eQG#SP#]SP\I#WM#XIP\KX\I#MP#MQ#RSM#QK#SPK#XIP\UKWOXM#PMXMJKUOKNMP\M#K#

QK#I\UK6#"K#KS\IWM\MUNOPKXOcP#PKXOIPKQ#MJ#WMJXSLOMU\K#KRSH#]IU#)IJK#"STMNLSUVI#PI#MP#JS#MJMPXOKY#JOPI#

MP#QK#`IUNK#NOT\O`OXKWK#RSM#KWRSOMUM#MP#QK#^OJ\IUOK#XIPXUM\K6#&MUHK#QK#XIPJ\USXXOcPY#]UINIZOWK#]IU#QK#

XQKJM#XK]O\KQOJ\KY#WM#SP#!J\KWI#_SUHWOXKNMP\M#OPWM]MPWOMP\M#d#NK\MUOKQNMP\M#JILMUKPIY#JILUM#QK#LKJM#WM#

SP#XIPVQINMUKWI#JIXOKQ#WM#SPK#I#ZKUOKJ#PKXOIPKQOWKWMJY#RSM#JM#XIPJ\O\SdM#KJH#MP#PKXOcP6#"K#PMXMJOWKW#

WM#SP#XIP_SP\I#WM#XK]O\KQOJ\KJ#WM#XOUXSPJXUOLOU#ZOIQMP\KNMP\M#SP#fNLO\I#JIXOKQ#d#`HJOXI#KWMXSKWI#]KUK#MQ#

XSN]QONOMP\I#c]\ONI#WMQ#XOXQI#WM#KXSNSQKXOcP#WM#JS#XK]O\KQY#MP#QK#NMWOWK#MP#RSM#UM]UMJMP\K#M#OPXQSdM#K#

QK#PMXMJOWKW#RSM#\OMPM#MQ#UMJ\I#WM#QIJ#NOMNLUIJ#WM#QK#JIXOMWKW#mMJ]MXH`OXKNMP\M#QIJ#]UIQM\KUOIJn#WM#

XSN]QOU # JS # ]UI]OI # XOXQI # WM # UM]UIWSXXOcP # MXIPcNOXKh # eJ\M # JMUHK # MQ # NI\IU # ^OJ\cUOXI # WM # QK#

?KS\IWM\MUNOPKXOcP?#XINI#]UIXMJI#WM#XIP`IUNKXOcP#WM# QIJ#!J\KWIJ#NIWMUPIJ#d#WM# QK #XUMKXOcP#k

]MPJKWK#OWMIQcVOXKNMP\M#XINI#?KS\IWM\MUNOPKXOcP?k#WM#JSJ#UMJ]MX\OZKJ#PKXOIPMJ6

"K # KS\IWM\MUNOPKXOcP # ]UIQM\KUOK # d # QK # ?KS\IWM\MUNOPKXOcP? # PKXOIPKQ # JM # MPXIP\UKUHKPY # ]IU # QI # \KP\IY#

jPOXKNMP\M#MP#SP#]SP\I#WM#WOZMUVMPXOK6#"IJ#OP\MUMJMJ#XK]O\KQOJ\KJ#WM#\IWI#MQ#XIPVQINMUKWI#JIXOKQ#k

\UKPJ`IUNKWI#MP#PKXOcP#RSM#XIPJ\USdMY#XIPJIQOWK#d#MT]KPWM#SP#!J\KWIk#JMUOKP#\KNLOeP#OP\MUMJMJ#WM#QK#

XQKJM # ]UIQM\KUOKY # ]MUI # JcQI # MP # QK #NMWOWK # MP # RSM # WMLMP # ]MUJMVSOU # QK # XIPRSOJ\K # WM # XOUXSPJ\KPXOKJ#

MXIPcNOXKJ # d # ]IQH\OXKJ #kMQ # WMJKUUIQQI # WM # QKJ # `SMU[KJ # ]UIWSX\OZKJ # d # MQ # ]MU`MXXOIPKNOMP\I # WM # QKJ#

OPJ\O\SXOIPMJ#WMNIXUf\OXKJk#RSM#JIP#`KZIUKLQMJ#]KUK#QK#\UKPJOXOcP#^KXOK#MQ#UMIUWMPKNOMP\I#XINSPOJ\K6#

!J#WMXOUY#JcQI#MP#QK#NMWOWK#MP#RSM#JS#JMP\OWI#JM#MP\UMXUS[K#XIP#SP#JMP\OWI#^OJ\cUOXI#RSM#QI#XIP\UKWOXMG#

MQ#JMP\OWI#KP\OXK]O\KQOJ\K#WM#QK#KS\IWM\MUNOPKXOcP#UMZIQSXOIPKUOK#WMQ#]UIQM\KUOKWI6

"K#XQKUK#WOJ\OPXOcP#MP\UM#QK#KS\IWM\MUNOPKXOcP#]UIQM\KUOK#d#MJ\K#NIWKQOWKW#OPWOUMX\K#d#NOJ\O`OXKWK#WM#QK#

KS\IWM\MUNOPKXOcP # PKXOIPKQY # QK # ?KS\IWM\MUNOPKXOcP? # WM # QK # PKXOcP # MJ\K\KQY # QM # ]MUNO\M # K # )IJK#

"STMNLSUVI # KZKP[KU # ^KXOK # SP # KPfQOJOJ # NfJ # XIPXUM\I # WM # MJM # ]SP\I # XIP`QOX\OZIY # WM # MPXSMP\UI # d#

WOZMUVMPXOKY#MP#RSM#QKJ#WIJ#MP\UKP#MP#XIP\KX\I6

&MVjP#)IJK#"STMNLSUVIY#MP#QK#e]IXK#WMQ#ON]MUOKQOJNI#MJ#PMXMJKUOKNMP\M#UMJ\UOPVOWI#MQ#PjNMUI#WM#QIJ#

XIPVQINMUKWIJ # PKXOIPKQMJ # K # QIJ # RSM # MQ # WMJKUUIQQI # d # QK # MT]KPJOcP #NSPWOKQ # WMQ # XK]O\KQOJNI #]SMWM#

XIPZMU\OU#MP#PKXOIPMJ#?KS\IWM\MUNOPKWKJ?#XINI#!J\KWIJ#OPWM]MPWOMP\MJY#UMKQNMP\M#JILMUKPIJ6#!P#MJ\IJ#



XIP\KWIJ#XKJIJY#QK#?WM`MPJK#WM#QK#KS\IWM\MUNOPKXOcP#PKXOIPKQ?#PI#MJ#I\UK#XIJK#RSM#MQ#`IU\KQMXONOMP\I#WM#

QK # LKJM # WM # JSJ\MP\KXOcP # WM # SP # !J\KWI # MP # ]UIXMJI # WM # XIPZMU\OUJM # MP # ]I\MPXOK # ON]MUOKQOJ\K # I # WM#

XIPJIQOWKUJM#XINI#\KQ#MP#QK#XIN]M\MPXOK#XIP#I\UIJ#JONOQKUMJ6#3KUK#MQ#]UIQM\KUOKWIY#XIQKLIUKU#MP#MJ\K#

?KS\IWM\MUNOPKXOcP?#JOVPO`OXKY#MP#]UONMU# QSVKUY#]KVKU# QKJ#ZMP\K_KJ#MXIPcNOXKJ#UMKQMJ#d# QKJ#OQSJIUOKJ#

ZMP\K_KJ#]IQH\OXKJ#RSM#UMJSQ\KP#WM#QIJ#\UOSP`IJ#WM#?JS?#MXIPINHK#d#WM#?JS?#!J\KWIY#XIP#SPK#JMVSPWK#

?XIN]QOXOWKW?#XIP#QIJ#XK]O\KQOJ\KJ#XIPPKXOIPKQMJ6#"K#?XIN]QOXOWKW?#RSM#QI#XIN]UINM\M#MP#MQ#]UIXMJI#

WM#JS#]UI]OK#MT]QI\KXOcP#RSMWK#UK\O`OXKWK#d#JMQQKWK#]IU#I\UKY #RSM#QI#XIN]UINM\M#MP#QK#MT]QI\KXOcP#

ON]MUOKQOJ\K#WM#I\UIJ#XIPVQINMUKWIJ#PKXOIPKQMJ6#3MUI#JOVPO`OXK#\KNLOePY#MP#JMVSPWI#QSVKUY #]KVKU#QK#

WMJOVSKQWKW # XIQIPOKQOJ\KY # K]IdKWK # ]IU # eQ # ]KUK # QKJ # UMQKXOIPMJ # MT\MUOIUMJY # XIP # SPK # PMXMJKUOK#

UMOP\MUOIUO[KXOcP#WM#QK#NOJNKY#RSM#WMJ\USdM#QKJ#]UM\MPJOIPMJ#WM#OVSKQWKW#XINSPOJ\K#d#QK#ZO\KQOWKW#WM#JS#

]UI]OK#PKXOcP6

!P#MQ#XKJI#WM#QKJ#PKXOIPKQOWKWMJ#PI#?MQMVOWKJ?#]IU#MQ#WMJKUUIQQI#XK]O\KQOJ\K#]KUK#JMUZOU#WM#JSJ\UK\I#K#QIJ#

XMP\UIJ#]IQH\OXIJ#ON]MUOKQOJ\KJY#QK#QSX^K#WM#JSJ#XQKJMJ#XK]O\KQOJ\KJ#]IU#?KS\IWM\MUNOPKUQKJ?#XINI#!J\KWIJ#

OPWM]MPWOMP\MJ#d#JILMUKPIJ#MJ\fY#MP#NKdIU#I#NMPIU#NMWOWKY#WMJ\OPKWK#KQ#`UKXKJI6#!JY#JOP#MNLKUVIY#SP#

OP\MP\I#JOMN]UM#UMPIZKWI#RSM#QMJ#ON]IPMY#NfJ#KjP#RSM#MP#MQ#XKJI#WM#QIJ#!J\KWIJ#XMP\UKQMJY#MQ#]UIdMX\I#

WM`OPO\IUOI#WM#JS#ZOWK#MXIPcNOXK#d#]IQH\OXK6#3KUK#MQ#]UIQM\KUOKWIY#KWI]\KU#MJ\K#QSX^K#OPXSMJ\OIPKWKNMP\M#

XINI#JSdK#JOVPO`OXK#RSM#WMLM#`IU[KUJM#K#_SJ\O`OXKU#MQ#]KX\I#WM#?XIN]QOXOWKW?#MP#QK#MT]QI\KXOcP#RSM#JS`UM#

XIP#MQ#UMXSUJI#K#QK#PMXMJOWKW#WM#QQMZKU#K#XKLI#SPK#\KUMK#^OJ\cUOXK#kQK#WM#WKU#JILMUKPHK#M`MX\OZK#K#?JS?#

!J\KWI #PKXOIPKQk#RSM # JM # XSN]QM # JOMN]UMY #PMXMJKUOKNMP\MY # K #NMWOKJY # d # JOMN]UM # MP # `KZIU #WM # JSJ#

MT]QI\KWIUMJY#]IU#QI#RSM#JM#QM#ZSMQZM#XKWK#ZM[#NfJ#K_MPK6#&OVPO`OXKUf#kOPXQSJI#MP#QIJ#XKJIJ#MP#RSM#

]SMWM#JMU#UM\UOLSOWI#MXIPcNOXK#I#]IQH\OXKNMP\M#]IU#JS#]K]MQ#]UI\KVcPOXI#MP#WM`MPJK#WM#QK#PKXOcPk#QK#

ILQOVKXOcP#UM]M\OWK#WM#WOJNOPSOU #d#]IJ\MUVKU#JSJ#MTOVMPXOKJ#XQKJOJ\KJ# UKWOXKQMJY #MP#]UIZMX^I#WM#QIJ#

OP\MUMJMJ#?PKXOIPKQMJ?#JS]UKXQKJOJ\KJ6

!J # MP # UM`MUMPXOK # K # MJ\K # WILQM # JO\SKXOcP # WMQ # ]UIQM\KUOKWI # MP # XKQOWKW # WM # XI]KU\HXO]M # MP # QK#

?KS\IWM\MUNOPKXOcP?#XK]O\KQOJ\K#WM#QK#PKXOcP#XINI#!J\KWI#kXINI#!J\KWI#ON]MUOKQOJ\K#I#XINI#!J\KWI#

JSLIUWOPKWIk#RSM#)IJK#"STMNLSUVI#WMJKUUIQQK#JS#MTKNMP#WM#QKJ#]IJOLOQOWKWMJ#WM#OPXQSOU#WM#NKPMUK#

IUVfPOXK # MP # QK # MJ\UK\MVOK # ]IQH\OXK # JIXOKQOJ\K # QK # WONMPJOcP # MJ]MXH`OXKNMP\M # PKXOIPKQ # WMQ # XKUfX\MU#

UMZIQSXOIPKUOI#WMQ#]UIQM\KUOKWI6#3KUK#)IJK#"STMNLSUVIY#MJ\K#WONMPJOcP#PKXOIPKQOJ\K#WM#QK#MJ\UK\MVOK#

UMZIQSXOIPKUOK#JcQI#]SMWM#^KXMUJM#]UMJMP\M#WMP\UI#WM#QI#RSM#MJ#MQ#^IUO[IP\M#XIPXUM\I#WM#]IJOLOQOWKWMJ#

WM#`IU\KQMXONOMP\I#IL_M\OZI#d#]IU#\KP\I#WM#KS\IWM\MUNOPKUJM#RSM#]UMZKQMXM#]KUK#MQ#]UIQM\KUOKWI#WMP\UI#WM#

QK#JO\SKXOcP#]UMUUMZIQSXOIPKUOK#WM#QK#QSX^K#WM#XQKJMJ#MP#MQ#XK]O\KQOJNI6#!J\M#^IUO[IP\M#KU\OXSQK#\IWI#MQ#

XIP_SP\I#WM#ZHKJ#WM#MP`UMP\KNOMP\I#UMZIQSXOIPKUOI#XIP\UK#MQ#NSPWI#XK]O\KQOJ\K#MP#\IUPI#K#SPK#QSX^K#

XMP\UKQG # QK # RSM # ]MUJOVSMY # WMP\UI # \IWKZHK # WM # QIJ # NKUXIJ # WM # QK # OPJ\O\SXOIPKQOWKW # LSUVSMJKY # QK#



UM`SPXOIPKQO[KXOcP#WM#QK#WMNIXUKXOK#`IUNKQY#PMXMJKUOK#]KUK#QK#UM]UIWSXXOcP#JIXOKQ#XK]O\KQOJ\KY#NMWOKP\M#

PjXQMIJ#WM#WMNIXUKXOK#UMKQY#]UM`OVSUKWIUMJ#WM#QK#OPJ\O\SXOIPKQOWKW#JIXOKQOJ\K6#%P\MUZMPOU#`KZIUKLQM#]MUI#

XUH\OXKNMP\M#MP#QK#WMNIXUK\O[KXOcP#WM#QK#ZOWK#MXIPcNOXK#d#]IQH\OXK#LSUVSMJKY#^KXOMPWI#RSM#MJ\M#]UIXMJI#

QK#NIWO`ORSM#KQ#OP\MVUKU#MP#MQQK#NMXKPOJNIJ#MP#QIJ#RSM#JM#KXM]\MP#QIJ#OP\MUMJMJ#MJ]MXH`OXIJ#WM#QK#XQKJM#

ILUMUKY # \KQ # MJ # QK # ZM\K # XMP\UKQ # WM # QK # KX\OZOWKW # JIXOKQOJ\K # WMJ\OPKWK # K # `IU\KQMXMU # QKJ # ]IJOXOIPMJ # WMQ#

]UIQM\KUOKWI # d # JS # KS\IWM\MUNOPKXOcP6 #AY # ]KUK # )IJK # "STMNLSUVIY # MJ\K # OP\MUZMPXOcP # XUH\OXK # MP # QK#

WMNIXUK\O[KXOcPY#XSKPWI#QQMVK#K#MT\MPWMUJM#^KJ\K#KLIUWKU#MQ#]UILQMNK#WM#QIJ#KJ]MX\IJ#]KU\OXSQKUMJ#WMQ#

]UIXMJI#XIPXUM\I#WM#UM]UIWSXXOcP#WMQ#JS_M\I#JIXOKQY#WM#QKJ#XINSPOWKWMJ#MJ]IP\fPMKNMP\M#XIPJ\O\SOWKJ#

WM # ]UIWSX\IUMJ # d # XIPJSNOWIUMJY # QQMZK # MQ # PINLUM # WM # QSX^K # ]IU # MQ # KS\IVILOMUPI # WMQ # ]KHJ#

m"KPWMJJMQLJ\ZMU�KQ\SPVn6

"K#NIWO`OXKXOcP#WM#QK#WMNIXUKXOK#`IUNKQ#LSUVSMJK#NMWOKP\M#VeUNMPMJ#WM#WMNIXUKXOK#UMKQ#]UIQM\KUOK#

ON]QOXK # QK # PMXMJOWKW # WM # `INMP\KU # QK # QMVOJQKXOcPY # QK # KWNOPOJ\UKXOcP # d # MQ # XIP\UIQ # WM # WM\MUNOPKWIJ#

]UIXMJIJ#]KU\OXSQKUMJ#WM#QK#ZOWK#JIXOKQ#XIPXUM\K#mWM#QK#XSQ\SUK#NK\MUOKQ#d#MJ]OUO\SKQY#WM#QK#OPJ\USXXOcP#

]jLQOXKY #WM# QKJ# UMQKXOIPMJ#_SUHWOXKJY #WM# QIJ#JMUZOXOIJ#NSPOXO]KQMJ#d# UMVOIPKQMJY #WM#XOMU\KJ # OPWSJ\UOKJ#

KVUHXIQKJY # `IUMJ\KQMJY #NOPMUKJY # WM # \UKPJ]IU\MY # M\Xe\MUKnY # ]IU # ]KU\M # WM # QIJ # XIPVQINMUKWIJ # ^SNKPIJ#

OPNMWOK\KNMP\M#OPZIQSXUKWIJ#MP#JS#UMKQO[KXOcP6#!J\K#PMXMJOWKWY#MJ]MXH`OXKNMP\M#]UIQM\KUOKY#WM#`INMP\KU#

MQ # KS\IVILOMUPI # WMQ # ]KHJ # ^OJ\cUOXKNMP\M # WKWI # d # \eXPOXKNMP\M # SPO`OXKWI # MJ # SPK # MTOVMPXOK # RSM#

IXKJOIPKQNMP\M # ]SMWM # XIOPXOWOU # XIP # QKJ # PMXMJOWKWMJ # WM # ?KS\IWM\MUNOPKXOcP? # WM # QK # PKXOcP # MJ\K\KQ#

XK]O\KQOJ\K #kJILUM # \IWI # XSKPWI # MQQK # OPXQSdM # QK # PMXMJOWKW # WM # WMJKUUIQQKU # XOMU\IJ # KJ]MX\IJ # WM # QK#

]UIWSX\OZOWKW#WMQ#\UKLK_I#JIXOKQkY#]MUI#RSM#JM#WOJ\OPVSM#WM#MQQKJ#d#QKJ#XIP\UKWOXM#MJMPXOKQNMP\MG#JS#

IL_M\OZI#jQ\ONI#KQ #]MUJMVSOU #RSM# QIJ#]UIWSX\IUMJ#d #XIPJSNOWIUMJ#WOUMX\IJ#WM# QK # UORSM[K#NK\MUOKQ #d#

MJ]OUO\SKQ#WM\MUNOPMP#QIJ#NMXKPOJNIJ#]KU\OXSQKUMJY#\eXPOXIJ#d#JIXOKQMJY#JMVjP#QIJ#XSKQMJ#JM#]UIWSXM#d#

XIPJSNM # QK # UORSM[KY # JS # IL_M\OZI # jQ\ONI # PI # MJ # MQ # OPXUMNMP\I # KLJ\UKX\I # WM # QK # UORSM[K # XK]O\KQOJ\K#

?PKXOIPKQ?Y#JOPI#MQ#]MU`MXXOIPKNOMP\I#XIPXUM\I#WM#QKJ#XIPWOXOIPMJ#WM#ZOWK#WMQ#JS_M\I#JIXOKQ#MP#XSKP\I#

\KQ6#!P#MQ#NKUXI#WM#MJ\K#QSX^K#JIXOKQOJ\K#]IU#MQ#KS\IVILOMUPI#QIXKQ#WMQ#]KHJY#)IJK#"STMNLSUVI#QQMVK#K#

SLOXKU # QK # ]IJOLOQOWKW # WM # SPK # QSX^K # PKXOIPKQOJ\K # WMQ # ]UIQM\KUOKWI6 # &O # QK # XIPJOVPK # WM # QK#

?KS\IWM\MUNOPKXOcP?#PKXOIPKQ#MJ#MJMPXOKQNMP\M#K_MPK#d#JcQI#XOUXSPJ\KPXOKQNMP\M#XIN]K\OLQM#XIP#QIJ#

OP\MUMJMJ#]UIQM\KUOIJY#MJ\M#PI#MJ#MQ#XKJI#WM#KRSMQQK#RSM#]IJ\SQK#QK#WM`MPJK#WM#QK#PKXOIPKQOWKW#I#WM#QKJ#

PKXOIPKQOWKWMJ#MP#QKJ#RSM#KWRSOMUM#XIPXUMXOcP#^OJ\cUOXK#MQ#]UIQM\KUOKWI6#3IU#MQ#XIP\UKUOIY#JM#UMZMQK#XINI#

MQ # XIP\MPOWI # LfJOXI # WM # KRSMQQK # ]MUJ]MX\OZK # WM # QK # MJ\UK\MVOK # JIXOKQOJ\K # RSMY # KQ # ]MUJMVSOU # QK#

WMNIXUK\O[KXOcP # UMKQ # WM # QK # ZOWK # ]IQH\OXK # MP # MQ # XK]O\KQOJNIY # QQMVK # K # ]QKP\MKU # QK # PMXMJOWKW # WM#

KS\IWM\MUNOPKXOcP#]UIQM\KUOK#kXINI#PMXMJOWKWMJ#WM#KS\IVILOMUPI#QIXKQ#WMQ#]KHJk#MP#MQ#\MUUMPI#WM#QK#



QSX^K#]IU#QK#WM`MPJK#WMQ#]UIXMJI#XIPXUM\I#WM#UM]UIWSXXOcP#JIXOKQ#`UMP\M#K#QKJ#WM`IUNKXOIPMJ#RSM#QM#

ON]IPM#MQ#]UIXMJI#WM#KXSNSQKXOcP#WMQ#XK]O\KQ6

"K#I]UMJOcP#WM#QK#PKXOIPKQOWKW#XINI#XKUfX\MU#XSKQO\K\OZI#MJ]MXH`OXI#WMQ#JS_M\I#JIXOKQ#MJ#SP#`MPcNMPI#

RSM#\OMPM#QSVKU#PMXMJKUOKNMP\M#MP#\IWIJ#QIJ#MJ]KXOIJ#WINOPKWIJ#]IU#MQ#XK]O\KQOJNIh#WM#NKPMUK#NfJ#

WOUMX\K#d#KVILOKP\M#MP#MQ#XKJI#WM#QKJ#PKXOIPKQOWKWMJ#JINM\OWKJ#I#RSM#JcQI#]SMWMP#KJ]OUKU#K#JMU#PKXOIPMJ#

WM#!J\KWIJ#JSLIUWOPKWIJY#]MUI#\KNLOePY#WM#NKPMUK#NfJ#JS\OQ#d#]IU#MQQI#NfJ#WMXOJOZKY#MP#MQ#XKJI#WM#QKJ#

PKXOIPKQOWKWMJ#RSM#]KUMXMP#^KLMUJM#KS\IK`OUNKWI#KQ#XIPJ\O\SOU#PKXOIPMJ#WM#!J\KWIJ#ON]MUOKQOJ\KJ6#A#MJ#

MP#MJ\K#I]UMJOcP#WM#QK#PKXOIPKQOWKW#WIPWM#JM#UM`QM_K#WM#NKPMUK#NfJ#WOUMX\KY#\KP\I#MP#QIJ#]IUNMPIUMJ#

XINI#MP#MQ#XIP_SP\I#WM#QK#MT]MUOMPXOK#ZO\KQ#WM#QIJ#ILUMUIJY#MQ#XKUfX\MU#MJMPXOKQNMP\M#WMJ\USX\OZI#k

WMJXUO\I#]IU#QK#`KNIJK#?QMd#WM#QK#KXSNSQKXOcP#XK]O\KQOJ\K?#MP#7,*$-3'(-,#WM#-KUTk#RSM#\OMPM#MQ#NIWI#

XK]O\KQOJ\K#WM#UM]UIWSXXOcP#WM#QK#UORSM[K#JIXOKQ#UMJ]MX\I#WMQ#JS_M\I#JIXOKQ#RSM#WMLM#UM]UIWSXOUQK#KJH#]KUK#

]IWMU#eQ#UM]UIWSXOUJM#K#JH#NOJNI6

"K # QSX^K # ]IU # QI # RSM #)IJK #"STMNLSUVI # WMPINOPK #-"(464/:- * 6-$'46-,Y # ]IU # QK # XK]KXOWKW # WM # QKJ#

JIXOMWKWMJ#UMKQMJ#kRSM#\OMPMP#JOMN]UM#SPK#WONMPJOcP#PKXOIPKQ#MP#JS#MTOJ\MPXOKk#]KUK#WM\MUNOPKU#QKJ#

`IUNKJ#XIPXUM\KJ#WM#JS#ZOWK#WM#KXSMUWI#K#JS#XSQ\SUK#NK\MUOKQ#d#MJ]OUO\SKQ#MJ]MXH`OXKY#XIPJ\O\SdM#KJH#MQ#

XIN]IPMP\M#NfJ#MQMNMP\KQ#d#KQ#NOJNI#\OMN]I#NfJ#\I\KQO[KWIU#WM#QIJ#NjQ\O]QMJ#RSM#XIP`QSdMP#MP#QK#

ON]SVPKXOcP#UKWOXKQ#RSM#^KXM#MQ#]UIQM\KUOKWI#WMQ#JOJ\MNK#WM#ZOWK#JIXOKQ#ON]SMJ\I#]IU#MQ#XK]O\KQOJNI6#!P#

QK#KS\IPINHK#PKXOIPKQY#XIN]UMPWOWK#XINI#]KU\M#IUVfPOXK#WM#QK#MJ\UK\MVOK#XINSPOJ\KY#)IJK#"STMNLSUVI#

QQMVK#K#UMXIPIXMU#QK#XIN]K\OLOQOWKW#]UI`SPWK#WM#KRSMQQIJ#WIJ#ON]SQJIJ#NIZOQO[KWIUMJ#WM#QKJ#NKJKJY#RSM#

K]KUMXMP#XIP\UK]SMJ\IJ#KQ#JIXOKQOJNI#UM`IUNOJ\K#d#RSM#SPO`OXKWIJ#]IU#QK#]IQH\OXK#WMQ#XK]O\KQ#KXKLKUIP#

]IU#WKU#IUOVMP#K#QK#VUKP#XIP\UKUUMZIQSXOcP#PKXOIPKQgJIXOKQOJ\KG#MQ#ON]SQJI#XIPJMUZKWIUY#WM#QK#JIXOMWKW#

MP#\KP\I#RSM#PKXOcPY#d#MQ#ON]SQJI#UMZIQSXOIPKUOI#WM#QK#JIXOMWKW#MP#\KP\I#RSM#]UIQM\KUOKWI6#$M`MPWMU#QK#

KS\IPINHK#PKXOIPKQ#PI#JOVPO`OXK#`UMPKU#QK#KS\IWM\MUNOPKXOcP#]UIQM\KUOK#MP#]UIZMX^I#WM#OP\MUMJMJ#K_MPIJ#

K#MQQKY#JOPI#KQ#XIP\UKUOI#XIP\OPSKUQK#LK_I#QK#`IUNK#WM#SPK#UMOZOPWOXKXOcP#WM#KRSMQ#XIP\MPOWI#?^OJ\cUOXIg

NIUKQ?#RSM#-KUT#UMXIPIXOc#XINI#MQMNMP\I#JOP\M\O[KWIU#WM#QK#OWMP\OWKW#XIPXUM\K#WMQ#ILUMUI#d#RSM#MJ#QI#

]UONMUI#RSM#KQ#XK]O\KQOJ\K#QM#OP\MUMJK#WMJXIPIXMUY#MP#QK#NMWOWK#MP#RSM#MJ#SP#XIP\MPOWI#?MPXKUMXMWIU?#WM#

QK #NMUXKPXHK # `SMU[K # WM # \UKLK_I # RSM # eQ # KWRSOMUM6 #,KN]IXI # JOVPO`OXK # `INMP\KU # QK # XI^MJOcP # WM # SP#

]UIQM\KUOKWI#PKXOIPKQ#MP#WM\UONMP\I#WMQ#WMJKUUIQQI#WM#JS#OP\MUPKXOIPKQOJNI6#"K#QSX^K#]IU#QK#KS\IPINHK#

PKXOIPKQY # QM_IJ # WM # XIPWSXOU # OPWM`MX\OLQMNMP\M # KQ # MP`UMP\KNOMP\I # OUUMWSX\OLQM # WM # QIJ # WOJ\OP\IJ#

XIPVQINMUKWIJ#PKXOIPKQMJ#kXINI#QI#^KXM#QK#QSX^K#RSM#]MUJOVSM#QK#?KS\IWM\MUNOPKXOcP?#MJ\K\KQ#WM#QK#

PKXOcPkY#PI#JcQI#]MUNO\M#JOPI#OPXQSJI#MTOVM#QK#XIQKLIUKXOcP#WM#XKWK#SPI#WM#MQQIJ#MP#QK#QOLMUKXOcP#WM#

\IWIJ#QIJ#WMNfJ6#"M#WMNSMJ\UK#]UfX\OXKNMP\M#KQ#]UIQM\KUOKWI#RSM#JS#MPMNOVI#XIPPKXOIPKQY#QK#XQKJM#



XK]O\KQOJ\KY#JcQI#MJ#XIN]K\UOI\K#JSdI#XSKPWI#QI#RSM#JM#WM`OMPWM#`UMP\M#KQ#MT\UKP_MUI#MJ#SPK#PKXOcP#RSM#

MTOJ\M#XINI#WOJNOPSXOcP#UM]UMJOZK#d#MT]QI\KWIUK#WM#JS#PKXOIPKQOWKW6

&O#^Kd#SP#NeUO\I#RSM#PI#JM#QM#]SMWM#PMVKU#KQ#OP\MP\I#QSTMNLSUVSOKPI#WM#]QKP\MKU#QK#?XSMJ\OcP#PKXOIPKQ?#

WMP\UI#WM#QK#PMXMJKUOK#ZHK#WM#XIPXUM\O[KXOcP#WMQ#MJRSMNK#\McUOXI#JILUM#QK#UMZIQSXOcP#XINSPOJ\KY#MJ#MQ#WM#

^KLMU # MJ\KLQMXOWI #SPK #WOJ\OPXOcP #RSM # JM # ZSMQZM # XKWK #ZM[ #NfJ # OPWOJ]MPJKLQM # MP # MQ # KPfQOJOJ # WM # QKJ#

XIPWOXOIPMJ#XIPXUM\KJ#WM#JS#QSX^K#]IU#]KU\M#WM#QIJ#UMZIQSXOIPKUOIJ#NKUTOJ\KJG#QK#WOJ\OPXOcP#MP\UM#WIJ#

NIWIJ#WM#MTOJ\MPXOK#UKWOXKQNMP\M#WO`MUMP\MJ#WM#QK#MP\OWKW#PKXOIPKQ6#$M#KXSMUWI#KQ#]UONMUIY#QK#PKXOcP#

JMUHK#MQ#XIP_SP\I#WM#QIJ#]UIWSX\IUMJgXIPJSNOWIUMJ#WM#QK#UORSM[K#XIPXUM\K#MP#\KP\I#RSM#XIPVQINMUKWI#

JIXOKQ #RSM #MJ #WILQM #d #XIP`QOX\OZKNMP\M #KP\OXK]O\KQOJ\KG #XIPJMUZKWIU #WM # QKJ # `IUNKJ #^MUMWKWKJ #WM #JS#

JOJ\MNK#MJ]MXH`OXI#WM#UM]UIWSXXOcP#d#KQ#NOJNI#\OMN]I#OP\UIWSX\IU#WM#\UKPJ`IUNKXOIPMJ#OP\MUOIUMJ#WM#QKJ#

NOJNKJY#MP`UMP\KWI#K#QK#KXXOcP#WMJ\USX\OZK#RSM#JILUM#SPKJ#d#I\UKJ#QQMZK#K#XKLI#QK#IUVKPO[KXOcP#WM#QK#

ZOWK#JIXOKQ#WOUOVOWK#^KXOK#QK#KXSNSQKXOcP#WMQ#XK]O\KQ6#$M#KXSMUWI#KQ#JMVSPWIY#QK#PKXOcP#JMUHK#MQ#XIP_SP\I#

WM # QIJ #]UIWSX\IUMJgXIPJSNOWIUMJ #WM # QK # UORSM[K#MP #KLJ\UKX\I #MP # \KP\I #RSM #JIXOMWKW #WM #]UI]OM\KUOIJ#

]UOZKWIJ#XIN]UINM\OWIJ#MP#QK#MN]UMJK#WM#NKP\MPMU#SP#!J\KWI#XK]K[#WM#VKUKP\O[KUQMJ#MQ#OPXUMNMP\I#WM#

JSJ#XK]O\KQMJ6#"K#\INK#WM#]IJOXOcP#WM#)IJK#"STMNLSUVI#MP#`KZIU#WM#QK#?KS\IPINHK#PKXOIPKQ?#d#MP#

XIP\UK#WM#QK#?KS\IWM\MUNOPKXOcP#PKXOIPKQ?#MJ#JcQI#SPK#WM#QKJ#WMUOZKXOIPMJ#]IQH\OXKJ#UMZIQSXOIPKUOKJ#RSM#

MJ#]IJOLQM#MQKLIUKU#K#]KU\OU#WM#JS#WOJ\OPXOcP#XIPXM]\SKQ#MP\UM#MJ\IJ#WIJ#?NIWIJ#WM#PKXOcP?6#-SX^KJ#

I\UKJ#]KUMXMP#JMU#]IJOLQMJh#KQVSPKJ#JM#^KP#MJLI[KWI#dK#d#JM#MJLI[KP#MP#QKJ#NSd#ZKUOKWKJ#JO\SKXOIPMJ#MP#

RSM#QK#QSX^K#WM#XQKJMJ#XIP\MN]IUfPMK#WMLM#K\UKZMJKU#]IU#QK#WMPJOWKW#PKXOIPKQ#WM#QK#UMKQOWKW#XIPXUM\K6

q8CDCr

!"#3)*0"!-.#$!#".#4.'%54#$!&$!#".#?')+,%'.#$!#".#!'*4*-+.#3*"+,%'.?�

!Q#JS_M\I#PI#MJ#NfJ#RSM#QK#MTOJ\MPXOK#WM#JSJ#]UMWOXKWIJ6#2MVMQ#NOUK#QIJ#]UMWOXKWIJY#QIJ#IL_M\IJY#XINI#

KS\cPINIJY #]MUI#QIJ #KS\IPINO[K#JM]KUKWIJ#WM#JS#KS\IPINHKY #WM#JS#JS_M\I6 # m$M# QI#RSM#JM # \UK\KY #MP#

XKNLOIY#MJ#WM#]KU\OU#WMQ#JS_M\I#UMKQ#d#WM#ILJMUZKU#JS#IL_M\OZKXOcP6n#!Q#JS_M\I#UMKQ#qQK#PKXOcPr#K]KUMXM#

WMJ]SeJY#]MUI#XINI#UMJSQ\KWI6#(PK#JSJ\KPXOK#NHJ\OXKY#MQ#!J\KWIY#JM#XIPZOMU\M#KJH#MP#JS_M\I#M`MX\OZI#d#MQ#

JS_M\I#UMKQ#JM#]UMJMP\K#XINI#KQVI#WO`MUMP\M#qQK#4KXOcP#WMQ#!J\KWIrY#XINI#SP#NINMP\I#WM#MJK#JSJ\KPXOK#

NHJ\OXK6

o6#-KUT#m8B<;n

� #3SLQOXKWI#IUOVOPKQNMP\M#MP#?"-52164#*G4,:('$4#Y#PjN6#7CY#-eTOXIY#8CB86



2Kd#WIJ#QSVKUMJ#XINSPMJ#RSM#K]KUMXMP#JOMN]UM#RSM#JM#^KLQK#WM#QK#ILUK#\McUOXK#WM#-KUT6#!Q#\MT\I#

]UOPXO]KQ#WM#MJK#ILUKY#JM#WOXMY#MJ#7,*$-3'(-,*d#JM#KlKWMY#JM#\UK\K#WM#SP#\MT\I#OPXIPXQSJI6#.XM]\KWIJ#XINI#

ZMUWKWMUIJ#d#\INKWIJ#KQ#]OM#WM#QK#QM\UKY#MJ\IJ#WIJ#QSVKUMJ#XINSPMJ#]IPMP#KQ#QMX\IU#WM#-KUT#MP#SPK#

JO\SKXOcP#LKJ\KP\M#NfJ#RSM#OPXcNIWK6#"K#K]UM^MPJOcP#XKLKQ#WMQ#NMPJK_M#NKUTOKPIY#RSMY#JM#JS]IPMY#MJ#

QI#RSM#]UM\MPWM#MQ#QMX\IU#WM#XSKQRSOMUK#WM#JSJ#\MT\IJY#UMJSQ\K#JMU#SPK#NM\K#XKJO#ON]IJOLQM#WM#KQXKP[KU6#!P#

]UONMU#QSVKUY#]IURSM#WMLM#\MPMU#]UMJMP\M#RSM#NSX^KJ#WM#QKJ#OWMKJ#RSM#MPXSMP\UK#MP#QIJ#\MT\IJ#NKUTOKPIJ#

RSM#PI#JIP#7,*$-3'(-,#m]IU#M_MN]QIY#OWMKJ#WMQ#IUWMP#WM#?NIWI#WM#]UIWSXXOcP?Y#?`SMU[KJ#]UIWSX\OZKJ?Y#

?UMQKXOIPMJ#WM#]UIWSXXOcP?Y#M\Xe\MUKn#JIP#OWMKJ#RSM#PI#MT]UMJKP#MQ#JMP\OWI#NfJ#KXKLKWI#WMQ#NMPJK_M#WM#

-KUTh>7#RSM#]SMWMP#MJ\KU#XIP\UKWOX^KJ#I#]SMWMP#\MPMU#SPK#ZMUJOcP#NfJ#KXKLKWK#MP#MJK#ILUK#]UOPXO]KQ#!P#

JMVSPWI#QSVKUY#]IURSM#XSKPWI#XIPJSQ\K#7,#X-3'(-,#I#XSKPWI#QI#MJ\SWOK#WM\MPOWKNMP\MY#PI#WMLM#IQZOWKU#

RSM#NSX^KJ#WM#QKJ#OWMKJ#kKQVSPKJ#WM#MQQKJ#WMXOJOZKJk#\UKPJNO\OWKJ#]IU#eQ#PI#\OMPMP#SPK#`IUNSQKXOcP#

XIN]QM\K#I#MJ\fP#JcQI#MP#MJLI[I#I#JM#MPXSMP\UKP#K]MPKJ#OPJOPSKWKJ6>;

&O#MP#QK#ILUK#WM#-KUT#^Kd#SP#\MT\I#]UOPXO]KQ#]IURSM#MP#eQ#MJ\f#QK#XQKZM#WM#QIJ#WMNfJ#d#JO#eJ\M#MJ#

OPXIPXQSJI#]IURSM#RSMWc#KjP#MP#]UIXMJI#WM#KQXKP[KU#JS#ZMUJOcP#WM`OPO\OZKY#QK#jPOXK#QMX\SUK#KWMXSKWK#

RSM#JM#]SMWM#^KXMU#WM#MQQK#MJ#QK#RSMY#KQ#KJSNOU#MJ\K#]UILQMNK\OXOWKWY#JM#XIPZOMU\M#PMXMJKUOKNMP\M#MP#SP#

XIgMJXUOLOUQK6#"MMU#K#-KUT#UMJSQ\K#KJHY#QQMZKPWI#QKJ#XIJKJ#KQ#MT\UMNIY#MN]UMPWMU#QK#\KUMK#]KUKWc_OXK#WM#

MJXUOLOU#_SP\I#XIP#eQ#JS#]UI]OK#ILUK6#,KUMK#ON]IJOLQM#MP#QK#NMWOWK#MP#RSM#JM#\UK\K#WM#SPK#ILUK#]MUJIPKQY#

MT]UMJOZK#WM#SP#OPWOZOWSI#WMJK]KUMXOWI#^KXM#dK#SP#JOVQI#d#WM#SPK#JO\SKXOcP#XIPXUM\K#\KP#OUUM]M\OLQM#

XINI#eQ6#,KUMK#]IJOLQMY#PI#ILJ\KP\MY#JO#JM#\OMPM#MP#XSMP\K#RSM#QIJ#\MIUMNKJ#`SPWKNMP\KQMJ#RSM#^Kd#MP#

MQQK # `IUNKP #]KU\M #WM #SP #WOJXSUJI #KPcPONIY # MQ #WOJXSUJI #WMQ # XINSPOJNIY #RSM # JM #^KXM # \IWKZHKY #RSM#

UMRSOMUM#PSMZIJ#KS\IUMJ#d#RSM#NKP\OMPM#MP#PSMJ\UIJ#WHKJ#\IWK#QK#ZO\KQOWKW#WM#JSJ#OPOXOIJ6><

>7 #4I#MJ#]IJOLQMY#]IU#M_MN]QIY#QMMU#QIJ#_SOXOIJ#WM#-KUT#JILUM#QK#UMKQOWKW#QK\OPIKNMUOXKPK#WM#QIJ#KlIJ#XOPXSMP\K#WMQ#JOVQI#
]KJKWI#XINI#JO#MP#MQQIJ#JM#KVI\KUKP#WM`OPO\OZKNMP\M#\IWIJ#QIJ#UMXSUJIJ#WM#]MPJKNOMP\I#RSM#^Kd#MP#JS#ILUK6#&KLMNIJ#RSM#
QK#OWMK#WM#QK#MT]KPJOcP#XK]O\KQOJ\K#?XINI#SPK#NKPX^K#WM#KXMO\M?Y#?]IU#XIP\KVOI?#WM#SP#JIQI#\O]I#md#PI#WIJ#
XIN]QMNMP\KUOIJn#WM#MP`MUNMWKWY#KJH#XINI#QK#OWMK#KXUH\OXKNMP\M#]UIVUMJOJ\K#WMQ#WMJKUUIQQI#WM#QKJ#`SMU[KJ#]UIWSX\OZKJ#d#
WMQ#]K]MQ#RSM#MP#eQ#_SMVK#MQ#XK]O\KQOJNI#MSUI]MI#kWIJ#OWMKJ#RSM#MJ\fP#MP#QK#LKJM#WM#MJIJ#_SOXOIJk#ZKP#K#JMU#
]UILQMNK\O[KWKJ#]IJ\MUOIUNMP\MY#K#]KU\OU#WM#8B>D6#.JHY#KSPRSM#PI#MTOJ\KP#MP#QK#ILUK#WM#-KUT#I\UIJ#_SOXOIJ#JILUM#.NeUOXK#
"K\OPK#RSM#ZMPVKP#K#UMN]QK[KU#K#QIJ#]UONMUIJY#JH#^Kd#MP#MQQK#QK#]IJOLOQOWKW#WM#UMQK\OZO[KUQIJ#M#OPXQSJIY#MP#KQVSPIJ#XKJIJY#
WM#OPZKQOWKUQIJ6#1eKJM#JILUM#MJ\M#]SP\I#}IJe#.UOXcY#B-1C*=*!/X1'$-*9-('6-Y#"ONKY#8CB96

>; #4I#JcQI#VUKP#]KU\M#WMQ#\MT\I#WM#7,*$-3'(-,#mQIJ#QOLUIJ#%%#d#%%%#UMRSOMUM#JMU#]SMJ\K#]IU#MQ#QMX\IU#MP#MQ#POZMQ#WM#]MU`MXXOcP#WM#QK#
]KU\M#XIPXQSOWKh#MP#UOVIUY#PO#JORSOMUK#MQ#NMPJK_M#MT]SMJ\I#MP#MQ#]UONMU#QOLUI#mMQ#jPOXI#]SLQOXKWI#]IU#JS#KS\IUn#]SMWM#JMU#
\UK\KWI#XINI#WM`OPO\OZI#M#OPKQ\MUKLQMG#QI#OPKXKLKWI#WM#SPK#]KU\M#QI#MJ#\KNLOeP#WMQ#\IWI#d#KJHY#OPWOUMX\KNMP\MY#\KNLOeP#WM#
QK#]KU\M#?KXKLKWK?6#,KNLOeP#MQ#]UONMU#QOLUI#MJ#JSJXM]\OLQM#WM#JMU#UM^MX^I#MP#MQ#JMP\OWI#WM#QK#PMXMJOWKW#RSM#UOVM#QK#
XIPJ\USXXOcP#d#MQKLIUKXOcP#LfJOXK#WM#QK#ILUK6#3IU#M_MN]QIY#QK#JMXXOcP#1%Y#7,*#-,-1'4Y#JcQI#KWRSOMUM#JS#JMP\OWI#]QMPI#
XSKPWI#JM#QK#\UKJQKWK#KQ#QOLUI#%%%#d#JM#QK#XIPMX\K#MP#SP#JIQI#NINMP\I#WM#KUVSNMP\KXOcP#XIP#QK#]UONMUK#JMXXOcP#WM#eJ\MY#
JILUM#QK#VKPKPXOKh#XIPMTOcP#RSMY#KQ#NOJNI#\OMN]IY#UMZMQK#d#XIN]QM\K#MQ#JMP\OWI#WMJNOT\O`OXKWIU#WM#\IWI#MJ\M#jQ\ONI#
QOLUI6

>< #AK#MJ\KJ#WIJ#XKUKX\MUHJ\OXKJY#]UI]OKNMP\M#MT\MUOIUMJ#KQ#WOJXSUJI#\McUOXI#WM#-KUT#]MUI#OPMQSWOLQMJ#MP#QK#WMJXUO]XOcP#WM#JS#
ILUKY#]MUNO\MP#K`OUNKU#RSM#PI#MJ#eJ\KY#JOPI#RSM#JIP#]UMXOJKNMP\M#QIJ#SJIJ#\McUOXIJ#k`KZIUKLQMJ#S#^IJ\OQMJ#K#-KUTk#RSM#
]KU\MP#WM#QK#OPXSMJ\OIPKLOQOWKW#WMQ#\MT\I#NKUTOKPI#QIJ#RSM#OP\UIWSXMP#MP#eQY#`KQJMfPWIQIY#MQ#XIPIXOWI#?WIVNK\OJNI#
NKUTOJ\K?6



&IP#PSNMUIJIJ#QIJ#\MT\IJ#WM#QK#ILUK#WM#-KUTY#XIN]QM\IJ#I#`UKVNMP\KUOIJY#MP#QIJ#RSM#MJ#]IJOLQM#QMMU#JSJ#

I]OPIPMJ#JILUM#QK#XSMJ\OcP#PKXOIPKQ#d#JILUM#MQ#NIWI#WM#KLIUWKUQK6#&OP#MNLKUVIY#eJ\IJ#JIP#?MJXUO\IJ#

OPXIPMTIJY#WM#XOUXSPJ\KPXOKY#K#NMPSWI#M]OJ\IQKUMJ?h#XIP\OMPMP#?SP#Ne\IWI#WM#KPfQOJOJY#SP#XIP_SP\I#WM#

ILJMUZKXOIPMJY # SPK # ]MUJ]MX\OZK # XQKUKNMP\M # WM`OPOWKY # ]MUI # \KNLOeP # OPWOXKXOIPMJ # WMJIUOMP\KWIUKJY#

]MU\SULKWIUKJY#XIP\UKWOX\IUOKJ?6>>#3MU\MPMXMP#K#KRSMQQIJ#\MT\IJ#NKUTOKPIJ#XSdI#NMPJK_MY#]KUK#KWRSOUOU#JS#

JMP\OWI #NKUTOJ\K # XKLKQY # UMRSOMUM # OPMQSWOLQMNMP\M #WM #SPK # XIP`UIP\KXOcP #kRSM # QI # WM]SUMY # XIUUO_K #d#

XIN]QM\Mk#XIP#MQ#RSM#JM#MPXSMP\UK#MP#MQ#\MT\I#]UOPXO]KQ#WM #7,*$-3'(-,6>@#A#K#MJ\K#WO`OXSQ\KW#^Kd#RSM#

KlKWOU#I\UKG#QK#RSM#]UIZOMPM#WMQ#^MX^I#WM#RSM#QK#\MNK\O[KXOcP#WM#QK#XSMJ\OcP#PKXOIPKQ#MJ#]UfX\OXKNMP\M#

PSQK#MP #7,*$-3'(-,6#!Q#QMX\IU#RSM#JM#OP\MUMJM#MP#JKXKU#WM#eQ#QKJ#XQKZMJ#PMXMJKUOKJ#]KUK#]MU`MXXOIPKU#MQ#

NMPJK_M#WM#MJIJ#\MT\IJ#d#]KUK#XIP\OPSKUQI#]IU#JS#XSMP\K#WMLM#XINMP[KU#]IU#SP#UMXIPIXONOMP\I#d#SPK#

MT]QIUKXOcPY#WMP\UI#WM#QK#XUH\OXK#WM#QK#MXIPINHK#]IQH\OXKY#WMQ#?QSVKU#\McUOXI?#K#]KU\OU#WMQ#XSKQ#]IWUHK#

WMJ]QMVKUJM # MQ # \UK\KNOMP\I # WM # QK # XSMJ\OcP # PKXOIPKQ6 # !P # ]UONMU # QSVKUY # WMLM # SLOXKUJM # MQ #NINMP\I#

WOJXSUJOZI#MJMPXOKQNMP\M#K`HP#XIP#QK#]UMIXS]KXOcP#MJ]IP\fPMK#MP#\IUPI#K#QI#PKXOIPKQh#MP#JMVSPWI#QSVKUY#

WMLM#WMJQOVKU#QIJ#XIPXM]\IJ#RSM#MP#eQ#K]KUMXMP#WM#JS#WMJKUUIQQI#]KU\OXSQKU#MP#QK#XUH\OXK#WM#QK#MXIPINHK#

]IQH\OXK#d#]UM]KUKUQIJ#MP#MQ#JMP\OWI#WM#QK#XUH\OXK#WMQ#XIN]IU\KNOMP\I#]IQH\OXI#kd#JS#WONMPJOcP#PKXOIPKQ

k#MP#MQ#XK]O\KQOJNI6#!Q#]UMJMP\M#KU\HXSQI#QQMZK#QK#OP\MPXOcP#WM#XIP\UOLSOUY#XIP#QK#]UILQMNK\O[KXOcP#WM#SP#

JIQI#XIPXM]\I#kMQ#XIPXM]\I#WM#4KXOcPkY#KQ#XSN]QONOMP\I#WM#MJ\K#\KUMK#]UMQONOPKU6

!"#4F'"!*#3*"+,%'*#$!#".#'(!&,%54#4.'%*4."

!P#QI#KLJ\UKX\IY#XINI#NIWI#WM#UM]UIWSXXOcP#WM#QK#JIXOMWKW#MP#VMPMUKQY#MQ#XK]O\KQOJNI#KW_SWOXK#K#QIJ#

NOMNLUIJ#WM#eJ\K#SPK#OWMP\OWKW#WM#XQKJM#RSM#JM#WM`OPM#XIP#WO`MUMP\MJ#VUKWIJ#WM#]SUM[K#MP#UM`MUMPXOK#K#

QKJ #WIJ #JO\SKXOIPMJ #JIXOKQMJ #LfJOXKJY #]IQKUNMP\M #XIP\UK]SMJ\KJ #MP #JS #XIN]QMNMP\KUOMWKWG # QK #WM # QIJ#

\UKLK_KWIUMJ#d#QK#WM#QIJ#XK]O\KQOJ\KJ6#3MUI#MP#QI#XIPXUM\IY#XINI#NIWI#WM#UM]UIWSXXOcP#RSM#JM#KJOMP\K#WM#

WOJ\OP\KJ#NKPMUKJ#JILUM#QK#UMKQOWKW#^OJ\cUOXK#d#VMIVUf`OXKNMP\M#WO`MUMPXOKWK#WM#QK#JIXOMWKW#NSPWOKQY#MQ#

XK]O\KQOJNI # KW_SWOXK # K # QIJ # OPWOZOWSIJ # JIXOKQMJ # SP # JMVSPWI # POZMQ # WM # OWMP\OWKW # JIXOKQG # MQ # RSM # QIJ#

>> #EMIUVMJ#2KS]\Y#?"MJ#NKUTOJ\MJ#`KXM#�#QK#RSMJ\OIP#PK\OIPKQMG#m^OJ\IOUM#WS#]UILQzNMn?Y#MP#2KS]\Y#"I�dY#{MOQY#92#*
/-1C'#(2#*2(*,-*b"2#('46*6-('46-,2Y#3KUHJY#8CD<6#2Kd#RSM#\MPMU#MP#XSMP\KY#XINI#QI#UMXSMUWK#2KS]\Y#RSMY#MP#QK#?WOZOJOcP#
WMQ#\UKLK_I?#RSM#JM#OPJ\O\Sdc#QMP\KNMP\M#MP\UM#-KUT#d#!PVMQJY#MQ#\UK\KNOMP\I#WM#QK#XSMJ\OcP#PKXOIPKQ#XIUUMJ]IPWHK#
]UOPXO]KQNMP\M#K#MJ\M#jQ\ONI6

>@ #.Q#^KLQKU#WM#-KUT#XINI#MQ#KS\IU#WM#QK#XUH\OXK#WM#QK#MXIPINHK#]IQH\OXK#^KXMNIJ#UM`MUMPXOK#K#SP#JS_M\I#RSM#
PMXMJKUOKNMP\M#UMLKJK#QK#]MUJIPK#XI\OWOKPKY#MN]OUOJ\KNMP\M#LOIVUK`OKLQM#WM#-KUTG#PIJ#UM`MUONIJ#KQ#JS_M\I#\McUOXI#MP#JS#
NINMP\I#WM#NfJ#MT\UKIUWOPKUOK#XUMK\OZOWKWY#JS_M\I#RSM#JIQHK#?ZOJO\KU?#XIP#`UMXSMPXOK#K#QK#]MUJIPK#-KUT#]MUI#RSM#PI#MJ#
OWeP\OXI#K#MQQKY#RSM#QK#\UKJXOMPWM#XINI#\IWI#^INLUM#QI#^KXM#XIPJOVI#NOJNI#XSKPWI#M_MXS\K#QIJ#]IXIJ#KX\IJ#RSM#KQXKP[KP#
K#]IPMUQI#MP#_SMVI#MP#JS#PjXQMI#MTOJ\MPXOKQ#M#^OJ\cUOXI#NfJ#XIPJ\O\S\OZI6#"I#RSM#QK#]MUJIPK#MN]HUOXK#WM#-KUT#WO_I#JILUM#
MQ#]UILQMNK#PKXOIPKQ#PI#\OMPM#PMXMJKUOKNMP\M#RSM#XIOPXOWOU#XIP#QK#]UILQMNK\O[KXOcP#RSM#WM#MQQK#]SMWM#WMUOZKUJM#K#]KU\OU#
WM#QK#XUH\OXK#WM#QK#MXIPINHK#]IQH\OXKh#JO#LOMP#MJKJ#K`OUNKXOIPMJ#JOVSMP#QK#NOJNK#QHPMK#WOJXSUJOZK#WM#MJ\K#XUH\OXKY#WM_KP#JOP#
MNLKUVI#OPMT]QIUKWIJ#NSX^IJ#KJ]MX\IJ#RSM#JM#WMJXSLUMP#MP#MQQK6



WM\MUNOPKY#KQ#NKUVMP#WM#QK#WM`OPOXOcP#XQKJOJ\KY#XINI#NOMNLUIJ#WM#KQVSPK#WM#QKJ#SPOWKWMJ#]KU\OXSQKUMJY#

QIJ#!J\KWIJ#PKXOIPKQMJY#MP#RSM#WMLM#NKPO`MJ\KUJM#JS#ZOVMPXOK6

!P#QK#UMKQOWKW#JIXOKQ#XIPXUM\K#IUVKPO[KWK#]IU#MQ#XK]O\KQOJNIY#NjQ\O]QMJ#XIPVQINMUKWIJ#MJ\K\KQMJ#RSM#

UMjPMP#OPWOJ\OP\KNMP\M#K#XK]O\KQOJ\KJ#d#\UKLK_KWIUMJ#JM#I]IPMP#MP\UM#JH#XINI#\I\KQOWKWMJ#MXIPcNOXKJ#

PKXOIPKQMJ#WM# OP\MUMJMJ#WO`MUMP\MJ#d#XIPXSUUMP\MJ6 #.JHY #WMP\UI#WM#XKWK#SPI#WM#MQQIJY # \UKLK_KWIUMJ #d#

XK]O\KQOJ\KJ#PI#JcQI#JM#WOJ\OPVSMP#d#MP`UMP\KP#MP\UM#JHG#\KNLOeP#JM#XIP`SPWMP#d#JM#MP\OMPWMP#SPIJ#XIP#

I\UIJ6#"K#?XIN]QOXOWKW?>D#RSM#NKP\OMPMP#QIJ#\UKLK_KWIUMJ#XIP#JS#?MJXQKZO\SW#NIWMUPK?#KQ#KXM]\KU#XINI#

]IJOLQM#d#ZfQOWI#MQ#OP\MUXKNLOI#RSM#MQQIJY#MP#\KP\I#RSM#]UI]OM\KUOIJ#]UOZKWIJY#^KXMP#WM#JS#NMUXKPXHK#

`SMU[K#WM#\UKLK_I#XIP#QK#NMUXKPXHK#NMWOIJ#WM#JSLJOJ\MPXOK#WM#QIJ#]UI]OM\KUOIJ#]UOZKWIJ#XK]O\KQOJ\KJY#JM#

^KQQK#KJH#UMK`OUNKWK#]IU#SPK#?JIQOWKUOWKW?#JS]UKXQKJOJ\KG#QK#RSM#NKP\OMPMP#XIP#QIJ#OP\MUMJMJ#XINSPMJ#WMQ#

XIP_SP\I#PKXOIPKQgMJ\K\KQ#WM#]UI]OM\KUOIJ#]UOZKWIJ#MP#MQ#RSM#MJ\fP#OPXQSOWIJ6#3IU#MQQIY#XSKPWI#JS#QSX^K#

?MXIPcNOXK?#XIP\UK#QK#XQKJM#XK]O\KQOJ\K#JM#XIPZOMU\M#MP#SPK#QSX^K#?]IQH\OXK?#kRSM#XSMJ\OIPK#PI#JcQI#MQ#

VUKWI # JOPI # QIJ # ]UI]OIJ # \eUNOPIJ #WM # JS # ?MJXQKZO\SW?Y # JS # XIPWOXOcP # WM # KJKQKUOKWIJkY # KWRSOMUM # SPK#

WMPJOWKW#XIPXUM\K#RSM# QK#ZSMQZM#NSX^I#NfJ#XIN]QM_K6 #.8#]QKP\MKU# QK#MJ\UK\MVOK#RSM# QK#VSHKY #WMLM#

OPXQSOU#QK#XIPJOWMUKXOcP#WM#RSM#JSJ#OP\MUMJMJ#XQKJOJ\KJ#]SMWMP#XIPZMUVMU#I#WOZMUVOU#UMQK\OZKNMP\M#WM#MJIJ#

OP\MUMJMJ#PKXOIPKQOJ\KJY#]MUI#QIJ#\OMPMP#JOMN]UMY#WM#\IWKJ#NKPMUKJY#XINI#NMWOKXOcP#PMXMJKUOKY#XINI#

NKUXI#WMQONO\KP\M#WM#JSJ#]IJOLOQOWKWMJ#WM#UMKQO[KXOcP6

!P#MJMPXOKY#QK#PMXMJOWKW#WM#WM`MPWMU#MQ#!J\KWI#PKXOIPKQ#XINjP#WM#\IWIJ#QIJ#]UI]OM\KUOIJ#]UOZKWIJ#JMUHK#

JOMN]UM#SP#ILJ\fXSQI#MP#QK#QSX^K#WM#QIJ#]UI]OM\KUOIJ#]UOZKWIJ#\UKLK_KWIUMJ#XIP\UK#QK#MT]QI\KXOcP#WM#RSM#

JIP#IL_M\I#]IU#]KU\M#WM#QIJ#XK]O\KQOJ\KJ6#3MUI#QK#WMJOVSKQWKW#d#QK#QSX^K#XIN]M\O\OZK#MP\UM#QKJ#WOJ\OP\KJ#

SPOWKWMJ#]KU\OXSQKUMJ#?PKXOIPKQMJ?#WM#XK]O\KQOJNI#kRSM#UMJSQ\KP#WMQ#NIWI#MP#RSM#QK#JIXOMWKW#NSPWOKQ#

MJ # XIPJ\O\SOWK # ]IU # QK # UM]UIWSXXOcP #WM # JS # UORSM[K # XINI # XK]O\KQk#WK # QSVKU # K # QK # XIPJIQOWKXOcP # WM#

JO\SKXOIPMJ # MP # QKJ # RSM # MQ #NM_IUKNOMP\I # I # MQ # JON]QM #NKP\MPONOMP\I # WM # SP # POZMQ # WM # ZOWK # ]KUK # MQ#

\UKLK_KWIUY#M#OPXQSJI#QK#NOJNK#MTOJ\MPXOK#WM#eJ\M#XINI#XQKJM#IUVKPO[KWKY#WM]MPWMP#WM#SPK#XIQKLIUKXOcP#

OP\MUXQKJOJ\K#XIP#QIJ#XK]O\KQOJ\KJ#MP#MQ#XSN]QONOMP\I#WM#SPK#\KUMK#XINjPG#MQ#`IU\KQMXONOMP\I#WMQ#!J\KWI#

PKXOIPKQ6 # "K # XIPJ\MQKXOcP # WM # JO\SKXOIPMJ # XK]O\KQOJ\KJ # PKXOIPKQMJ # MJ # JSNKNMP\M # ZKUOKWK6 # }SP\I # K#

4KXOIPMJ # XK]O\KQOJ\KJ # ?WI\KWKJ? # WM #!J\KWIJ #NfJ # I #NMPIJ # OPWM]MPWOMP\MJY # JMVjP # QK # SLOXKXOcP # RSM#

]SMWMP # XIPRSOJ\KU # MP # QK # _MUKURSHK # NSPWOKQY # MTOJ\MP # 4KXOIPMJ # RSM # JM # JSLIUWOPKP # K # I\UKJ # MP # QK#

>D #?.SPRSM#JcQI#JM#]KVK#SPK#]KU\M#WM#QK#_IUPKWK#WM#\UKLK_I#WMQ#ILUMUI#kNOMP\UKJ#RSM#QK#I\UK#PI#JM#]KVKY#d#QK#PI#]KVKWK#I#
\UKLK_I#MTXMWMP\M#XIPJ\O\SdM#MTKX\KNMP\M#MQ#`IPWI#K#]KU\OU#WMQ#XSKQ#JM#`IUNK#MQ#]QSJZKQIU#I#QK#VKPKPXOKk#]KUMXM#XINI#JO#
MQ#\UKLK_I#KVUMVKWI#`SMUK#\UKLK_I#]KVKWI666#"K#PK\SUKQM[K#WM#\IWK#MJ\K#\UKPJKXXOcP#MJ\f#XIN]QM\KNMP\M#MPNKJXKUKWK#]IU#
QK#OP\MUZMPXOcP#WM#SP#XIP\UK\I#d#]IU#QK#]KVK#RSM#JM#UMXOLM#KQ#`OPKQ#WM#QK#JMNKPK666#!J\K#`KQJK#K]KUOMPXOK#WOJ\OPVSM#MQ#
\UKLK_I#KJKQKUOKWI#WM#I\UKJ#`IUNKJ#^OJ\cUOXKJ#WM#\UKLK_I6#&ILUM#QK#LKJM#WMQ#JOJ\MNK#WM#JKQKUOIJY#^KJ\K#MQ#\UKLK_I#PI#]KVKWI#
]KUMXM#JMU#\UKLK_I#]KVKWI6#'IP#MQ#MJXQKZIY#]IU#MQ#XIP\UKUOIY#^KJ\K#QK#]KU\M#WM#JS#\UKLK_I#RSM#JH#JM#]KVK#K]KUMXM#XINI#PI#
]KVKWK666#!Q#\UKLK_I#VUK\SO\I#K]KUMXM#XINI#ZIQSP\KUOKNMP\M#WKWI#MP#MQ#]UONMU#XKJI#d#XINI#ILQOVK\IUOI#MP#MQ#I\UI6#!P#MJ\I#
MJ\UOLK#QK#WO`MUMPXOK?Y#o6#-KUTY#Q-,"2[*G1'$2*-65*G14>'(Y#"IPWUMJY#8BCCY#]]6#@7g@<6



XIPJ\USXXOcP #WM #SP # MJ\KWI # ?]QSUOPKXOIPKQ? # ]KUK # XIN]M\OU # KJHY # MP # \eUNOPIJ # ON]MUOKQOJ\KJY # XIP #I\UIJ#

XIPVQINMUKWIJ#JONOQKUMJh#MTOJ\MP#OPXQSJI#4KXOIPMJ#XK]O\KQOJ\KJ#`UKPXKNMP\M#JINM\OWKJY#WMP\UI#I#`SMUK#

WM#QIJ#!J\KWIJ#ON]MUOKQOJ\KJY #RSM#JM#^KQQKP# ON]MWOWKJ#WM#XIPJIQOWKUJM#M`MX\OZKNMP\M#XINI#!J\KWIJ#

KS\cPINIJ6#$KWI#MJ\M#KLOVKUUKWI#XIP_SP\I#WM#UMKQOWKWMJ#PKXOIPKQMJ#XK]O\KQOJ\KJY#QK#QSX^K#UMZIQSXOIPKUOK#

WM#QKJ#WOJ\OP\KJ#?JMXXOIPMJ#WMQ#]UIQM\KUOKWI#OP\MUPKXOIPKQ?#XIP\UK#JSJ#UMJ]MX\OZIJ#XK]O\KQOJ\KJ#PKXOIPKQMJ#

JM#]QKP\MK#\KNLOeP#WM#NKPMUKJ#NSd#ZKUOKWKJ6

.]KUMXM#MP\IPXMJY#]KUK#QIJ#UMZIQSXOIPKUOIJ#NKUTOJ\KJY#QI#RSM#]IWUHK#QQKNKUJM#MQ#PjXQMI#]IQH\OXI#WM#QK#

?XSMJ\OcP#PKXOIPKQ?6#.Q#WM`MPWMU#MQ#!J\KWI#PKXOIPKQY#aWM#RSe#NKPMUKY#JO#QK#^KdY#]SMWMP#QIJ#]UIQM\KUOIJ#

UMLKJKU#K#JSJ#KQOKWIJ#XK]O\KQOJ\KJ#d#K]UIZMX^KU# QKJ#QONO\KXOIPMJ#^OJ\cUOXKJ#WM#eJ\IJ#]KUK#XIPZMU\OU#QK#

NIZOQO[KXOcP#PKXOIPKQOJ\K#MP#UMKQO[KXOIPMJ#WM#\MPWMPXOK#XINSPOJ\Kb

'INI#MJ # MZOWMP\MY # QK # UMJ]SMJ\K # K #MJ\K # XSMJ\OcP #]IQH\OXK # ON]QOXK # mXINI#XKSJK #I #XINI#M`MX\In #SPK#

UMJ]SMJ\K#K#MJ\K#I\UKY#NfJ#\McUOXKG#aMP#RSe#XIPJOJ\M#QK#WONMPJOcP#PKXOIPKQ#WM#QK#MTOJ\MPXOK#JIXOKQ#MP#MQ#

XK]O\KQOJNIb#a'SfQ#MJ#QK#UMQKXOcP#MP\UM#QK#WONMPJOcP#XQKJOJ\K#kOPZMJ\OVKWK#MP#QK#XUH\OXK#WM#QK#MXIPINHK#

]IQH\OXKk#d#MJK#WONMPJOcP#PKXOIPKQ#WM#QK#ZOWK#JIXOKQb

79*?!GR;!9#A#!"#3)*0"!-.#4.'%*4."

"K#ZMUJOcP#NKUTOJ\K#WMQ#WOJXSUJI#XINSPOJ\K#JM#QQMZK#K#XKLI#LK_I#QK#OWMK#WM#RSM#eJ\M#MJ#SP#WOJXSUJI#

WM\MUNOPKWI#\KP\I#]IU#QK#e]IXK#MP#RSM#JM#`IUNSQK#kQK#WM#QK#XUOJOJ#WM#QK#^OJ\IUOK#RSM#XSQNOPK#MP#MQ#

XK]O\KQOJNI#d#WM#QK#K]MU\SUK#WM#SPK#PSMZK#^OJ\IUOK#]IJOLQMk#XSKP\I#]IU#MQ#NIZONOMP\I#RSMY#WMP\UI#WM#

MQQKY#d#XIP\UK#MQQKY#ON]SQJK#JS#\UKPJ`IUNKXOcP#kMQ#NIZONOMP\I#UMZIQSXOIPKUOI#WM#QKJ#XQKJMJ#\UKLK_KWIUKJ

k6#!JY#]IU#MQQIY#SPK#`IUNSQKXOcP#WMQ#WOJXSUJI#UMZIQSXOIPKUOI#XINI#WOJXSUJI#XUH\OXIY#XINI#WOJXSUJI#]KUK#

MQ #XSKQ #^KLQKU #WM# QKJ #]IJOLOQOWKWMJ#WM#SPK #PSMZK#`IUNK#WM#ZOWK #JIXOKQ #MJ # OWeP\OXI#K #^KLQKU #WM# QKJ#

ON]IJOLOQOWKWMJ#WM#QK#ZOWK#JIXOKQ#MP#JS#`IUNK#WKWKY#QK#`IUNK#XK]O\KQOJ\K6#$OX^I#MP#I\UIJ#\eUNOPIJY#MJ#SP#

WOJXSUJI#RSM#ZM#XIPXUM\KNMP\M#JS#]IJOLOQOWKW#WM#JMU#ZMUWKWMUI#MP#JS#XK]KXOWKW#WM#WMJMJ\USX\SUKU#MQ#

WOJXSUJI#MJ\KLQMXOWIY#MQ#WOJXSUJI#LSUVSeJgXK]O\KQOJ\KY#WMQ#RSM#WMLM#]KU\OU#OPMQSWOLQMNMP\M6>B

!Q#IL_M\I#jQ\ONI#WM#OP\MUeJ#WMQ#WOJXSUJI#XINSPOJ\K#MJ#JOP#WSWK#QK#ZOWK#]IQH\OXK#kRSM#OPXQSOUHK#SPK#

WONMPJOcP#PKXOIPKQk#WMQ#JS_M\I#JIXOKQ#MP#JS#NSPWI#IL_M\OZIG#QK#^OJ\IUOK#WM#QKJ#`IUNKJ#WM#QK#ZOWK#JIXOKQ6#

!Q#NI\OZI#WM#JS#MTOJ\MPXOK#XINI#WOJXSUJI#MJ#QK#PMXMJOWKW#WM#^KLQKU#JILUM#MJK#XK]KXOWKW#MTXQSJOZK#WM#QK#

JIXOMWKW#^SNKPK#RSM#MJ#QK#WM#WM\MUNOPKU#QK#`IUNK#WM#JS#MTOJ\MPXOK6#"I#RSM#K#eQ#QM#K\KlM#WOUMX\KNMP\M#MJ#

QK#]IJOLOQOWKW#WM#RSM#MJ\K#XK]KXOWKW#]IQH\OXK#JMK#M_MUXOWK#QOLUMNMP\MY#MJ#WMXOUY#QK#]IJOLOQOWKW#WM#RSM#QK#

>B #!Q#WOJXSUJI#XINSPOJ\K#PI#]SMWM#]UM\MPWMU#QK#XUMKXOcPY#MP#OPIXMPXOKY#WM#SP#JKLMU#KLJIQS\KNMP\M#PSMZI#JILUM#QI#UMKQ6#.Q#
WOJXSUJI#WMQ#]KJKWIY#RSM#eQ#POMVKY#PI#JcQI#QI#\OMPM#KQ#`UMP\MY#JOPI#\KNLOeP#d#]UOPXO]KQNMP\M#WMP\UI#WM#JH#NOJNI6#3KUK#
^KLQKU#WM#QK#UMZIQSXOcP#WMLM#UMZIQSXOIPKU#MQ#WOJXSUJI#XK]O\KQOJ\KY#WMJMJ\USX\SUKUQI#XUH\OXKNMP\M6



ZOWK#JIXOKQY#NMWOKP\M#SPK#IUVKPO[KXOcP#XINSPOJ\KY#RSM#JMUHK#QK#jPOXK#KWMXSKWK#K#QK#]MXSQOKUOWKW#WM#JS#

NIWI#WM#MTOJ\MPXOKY#JM#KS\IWM\MUNOPM#UMKQNMP\M6

3MUI # JS # ^KLQKU # JILUM # MJ\K # UMKQOWKW # ]IQH\OXK # MJ\f # QM_IJ # WM # JMU # OPNMWOK\KNMP\M # ]IJOLQMh # JM # MP`UMP\K#

PMXMJKUOKNMP\M#K#SP#ILJ\fXSQI#`SPWKNMP\KQG#QK#?LKUUMUK#OWMIQcVOXK?#RSM#QM#ON]IPM#QK#`IUNK#XK]O\KQOJ\K#

WMQ#WOJXSUJI#JIXOKQ#MJ]IP\fPMI#MP#QK#^OJ\IUOK#NIWMUPK6#!J\M#ILJ\fXSQI#XIPJOJ\M#MP#QI#JOVSOMP\MG#MP#MQ#

WOJXSUJI#WM#QK#e]IXK#XK]O\KQOJ\K#k]MJM#K#QK#K]KUMP\M#UORSM[K#WM#?\MIUHKJ#]IQH\OXKJ?#RSM#eQ#^K#VMPMUKWIk#

PI#^Kd#QSVKU#]KUK#MQ#\UK\KNOMP\I#WM#QK#]IQO\OXOWKW#XIPJ\O\S\OZK#WM#QKJ#`SMU[KJ#]UIWSX\OZKJh#JM#WOUHK#OPXQSJI#

RSM#JS#MTOJ\MPXOK#XINI#WOJXSUJI#]KU\M#WM#QK#XQKSJSUK#WM#MJ\K#]IQO\OXOWKW#XINI#\MNK#]IJOLQM6#

"K #]UMJMPXOK # WMQ # JS_M\I # JIXOKQ # MP # QK #ZOWK #]UfX\OXK # XK]O\KQOJ\K # JM # MPXSMP\UK # JS]MWO\KWK #d # JSJ\O\SOWK#

JONLcQOXKNMP\M # ]IU # QK # ]UMJMPXOK # WM # QK # UORSM[K # IL_M\OZK # XIPJ\O\SOWK # XINI # NMUXKPXHKgXK]O\KQh#

XIPJMXSMP\MNMP\MY#JS#\MNK\O[KXOcP#MP#MQ#WOJXSUJI#LSUVSeJ#k\KP\I#MJ]IP\fPMI#XINI#\McUOXIk#UMJSQ\K#

PMXMJKUOKNMP\M#OPWOUMX\KY#MJ\f#NMWOK\O[KWK#]IU#QK#]UMIXS]KXOcP#WOJXSUJOZK#RSM#ZMUJK#MP#QI#]UI`SPWIY#

]IU#WMLK_I#WM#JS#?^SNKPOJNI#\McUOXI?Y#JILUM#QK#UORSM[K#NMUXKP\OQ#XINI#JSJ\O\S\I#WMQ#JS_M\IY#UORSM[K#MP#

QK#RSM#eJ\M#]MUZOZM#JcQI#WM`IUNKWKNMP\MY#MP#XKQOWKW#WM#\UKLK_I#KLJ\UKX\I#I#MJMPXOK#WMQ#ZKQIU#NMUXKP\OQ6#

!P#MQ#NSPWI#XK]O\KQOJ\KY#MQ#JMXUM\I#WMQ#WOJXSUJI#]IQH\OXI#MJ\f#MP#MQ#WOJXSUJI#MXIPcNOXI6>C

!Q#WOJXSUJI#XINSPOJ\K#PI#]SMWM#MJRSOZKU#MJ\M#ILJ\fXSQI#d#QMZKP\KUJM#K#SP#QKWI#WMQ#WOJXSUJI#LSUVSeJg

XK]O\KQOJ\K6 # &O # RSOMUM # WMJKUUIQQKUJMY # \OMPM # RSM # WMJ\USOU # MQ # ILJ\fXSQI # K\UKZMJKPWI # ]IU # eQ6 #A# eJ\K # MJ#

]UMXOJKNMP\M#QK#`SPXOcP#WM#7,*$-3'(-,G#KLUOU#MQ#\MUUMPI#]KUK#RSM#JMK#]IJOLQM#MQ#WOJXSUJI#XINSPOJ\K#XINI#

XUH\OXK#WM#QK#ZOWK#]IQH\OXK#d#XSQ\SUKQ#MP#QK#JIXOMWKW#XK]O\KQOJ\Kh#WM#QK#]IQH\OXK#MJ\K\KQOJ\KY#WM#QK#XSQ\SUK#

QIVIXUf\OXK6#$M#K^H#RSM#QK#XUH\OXK#UMKQO[KWK#]IU#-KUT#MP#MJ\K#ILUK#JMK#MP#ZMUWKW#WILQMG#MJ#XUH\OXK#WM#QK#

MXIPINHK#]IQH\OXKY#XUH\OXK#\KP\I#WMQ#NIWI#XK]O\KQOJ\K#WM#QK#UM]UIWSXXOcP#WM#QK#UORSM[K#JIXOKQ#XINI#WMQ#

NIWI#XK]O\KQOJ\K#WMQ#WOJXSUJI#RSM#ZMUJK#JILUM#MJK#UM]UIWSXXOcPY#]MUI#MJ#\KNLOePY#JONSQ\fPMKNMP\MY#

XUH\OXK #WMQ #MXIPINOXOJNI#LSUVSeJ #d #WM # QK #]IQH\OXK #MXIPINOXOJ\K #RSM #UMJSQ\K #WM #eQh #MJ #XUH\OXK #WM# QK#

]UMJMPXOK#UM]UONOWKY#]UfX\OXK#d#\McUOXKY#RSM#QK#]IQO\OXOWKW#]UI]OK#WMQ#]UIXMJI#WM#UM]UIWSXXOcP#JIXOKQ#

\OMPM#LK_I#QK#`IUNK#JSJ\O\S\OZK#WM#?]IQO\OXOWKW?#WM#QK#NMUXKPXHKgXK]O\KQ6

"K#]UILQMNK\O[KXOcP#WM#QK#WONMPJOcP#PKXOIPKQ#WM#QK#MTOJ\MPXOK#JIXOKQ#]UMJS]IPM#QK#K]MU\SUK#WMQ#WOJXSUJI#

NKUTOJ\K#^KXOK#QK#XUH\OXK#WM#QK#ZOWK#]IQH\OXK#d#XSQ\SUKQ#MP#MQ#XK]O\KQOJNIY#d#]UMXOJKNMP\M#QK#MQKLIUKXOcP#

WM#MJ\K#K]MU\SUK#MJ#QK#RSM#NfJ#UMJOMP\M#MQ#^MX^I#WM#MPXIP\UKUJM#MP#SP#\MT\I#OPKXKLKWI6#!J#KJH#RSMY#

XIPJSQ\KWI#JILUM#MQ#]UILQMNK#PKXOIPKQY#MQ#\MT\I#WM#7,*$-3'(-,#PI#I`UMXM#KQ#QMX\IU#POPVjP#]KJK_M#RSM#QI#

>C #2Kd#SPK#\MPWMPXOK#MN]HUOXK#MP#MQ#NSPWI#OP\MQMX\SKQ#WM#O[RSOMUWK#WMJWM#QIJ#KlIJ#\UMOP\K#WMQ#JOVQI#//G#`KJXOPKWI#]IU#QK#
PIZMWKW#WM#QK#]UILQMNf\OXK#JIXOKQ#XIP\MN]IUfPMKY#JM#XOMVK#KP\M#QK#^OJ\IUOXOWKW#WMQ#WOJXSUJI#\McUOXI#d#XUMM#MP#QK#
]IJOLOQOWKW#WM#SP#XINOMP[I#?WMJWM#XMUI?#kI#WMJWM#SP#KP\MXMWMP\M#KULO\UKUOKNMP\M#MJXIVOWI#MP#QK#^OJ\IUOK#WMQ#
]MPJKNOMP\Ik#]KUK#MQ#WOJXSUJI#XUH\OXI6#vJ\MY#JOP#MNLKUVIY#\SZI#SP#XINOMP[I#PMXMJKUOI#RSM#QI#NKUXK#OPMQSWOLQMNMP\MG#SP#
XINOMP[I#NKUTOJ\K6#3IU#MQQIY#MQ#WOJXSUJI#XUH\OXI#XIP\MN]IUfPMI#MJ#JOMN]UMY#WM#SPK#S#I\UK#NKPMUKY#NKUTOJ\KY#d#NKdIUMJ#
JIP#JSJ#]IJOLOQOWKWMJ#WM#KXMP\SKU#JS#XUO\OXOWKW#NOMP\UKJ#NfJ#KLOMU\KNMP\M#]KU\M#WM#KJSNOUJM#XINI#\KQ6



\MNK\OXM#WM#NKPMUK#KLOMU\K#d#WOUMX\K6#"I#RSM#JH#QM#I`UMXMY#JOP#MNLKUVIY#d#WM#NKPMUK#OPMRSHZIXK#kJILUM#

\IWI#MP#QK#\MIUHK#WM#QK#MPK_MPKXOcP#WM#QK#]IQO\OXOWKW#WMQ#JS_M\I#JIXOKQ#d#MP#JS#WMUOZKWKY#QK#\MIUHK#WMQ#

`M\OX^OJNI#WM#QK#NMUXKPXHKgXK]O\KQkY#MJ#MQ#]QKP\MKNOMP\I#WM#QK#PMXMJOWKW#JOJ\MNf\OXK#WM#SPK#\MIUHK#

XUH\OXK # VQILKQ # WMQ # XIP_SP\I # WMQ # XIN]IU\KNOMP\I # ]IQH\OXI # MP # MQ # XK]O\KQOJNI # kOPXQSJOZM # WMQ#

XIN]IU\KNOMP\I#PKXOIPKQk6#3MUNO\M#KJHY #KQ # QMX\IU #RSM #]UM\MPWM#XIP\OPSKUQIY # OP\MP\KU #SP#MJLI[I#WM#

]UILQMNK\O[KXOcP#NKUTOJ\K#WM#QK#XSMJ\OcP#PKXOIPKQ#K#]KU\OU#WM#QIJ#\MIUMNKJ#RSM#MP#eQ#K]KUMXMP#XSKPWI#

\UK\K#JS#\MNK#MJ]MXH`OXI#d#MP#QK#WOUMXXOcP#RSM#NKUXKP#QKJ#QHPMKJ#WM#`SVK#RSM#MP#eQ#RSMWKP#]UI]SMJ\KJ6@9

!P#QKJ#]fVOPKJ#RSM#JOVSMP#JM#UMXIVMP#LUMZMNMP\M#OPWOXKXOIPMJ#WMQ#\MT\I#WM#7,*$-3'(-,#RSM#]SMWMP#JMU#

j\OQMJ#MP#MQ#]QKP\MKNOMP\I#NKUTOJ\K#WM#QK#XSMJ\OcP#PKXOIPKQG#QK#]UONMUKY#KXMUXK#WMQ#NIWI#WM#MTOJ\MPXOK#

WMQ#JS_M\I#JIXOKQ#RSM#MJ\f#]IU#WMLK_I#WM#QI#RSM#QK#]IQH\OXK#MJ\K\KQOJ\K#UMXIPIXM#XINI#XIN]IU\KNOMP\I#

PKXOIPKQh#QK#JMVSPWKY#KXMUXK#WMQ#WMJ\OPI#WM#QK#]IQO\OXOWKW#WM#QKJ#`SMU[KJ#]UIWSX\OZKJ#MP#MQ#XK]O\KQOJNIh#QK#

\MUXMUKY#KXMUXK#WM#QK#`M\OX^O[KXOcP#WM#MJK#?JSJ\KPXOK#WM#QK#PKXOcP?#XINI#4KXOcP#WMQ#!J\KWI6

".#&(&,.4'%.#$!#".#4.'%54

"K#`SMU[K#WM#\UKLK_I#MTOJ\M#JOMN]UM#MP#QK#XIU]IUMOWKW#WMQ#ILUMUI#d#QK#XIPJ\O\SXOcP#WM#eJ\M#\UKJXOMPWM#

PMXMJKUOKNMP\M # JS # LKJM # ]SUKNMP\M # KPONKQh # MJ # QK # XIPJ\O\SXOcP # WM # SP # MP\M # ^OJ\cUOXIgXSQ\SUKQ6 # "KJ#

PMXMJOWKWMJ #WMQ #ILUMUI #kXINI#JOJ\MNK #WM #K]M\MPXOKJ # XIPXUM\I #I # OPXQSJI #XINI#JSNK#NMWOLQM #WM#

UMRSMUONOMP\IJ#XIPJSP\OZIJ#WM#NKdIU#I#NMPIU#OP\MPJOWKWk#PI#]SMWMP#JMU#MJ\KLQMXOWKJ#MP#KLJ\UKX\Ih#

WMLMP#UMXIPIXMUJM#MP#XKWK#JO\SKXOcP#XIPXUM\KG#KQQH#WIPWM#QKJ#WM\MUNOPKXOIPMJ#WM#QI#PMXMJKUOI#]KUK#RSM#

MQ#ILUMUI#JM#NKP\MPVK#MP#ZOWK#JIP#NIWO`OXKWKJ#MJMPXOKQNMP\M#]IU#QK#WM\MUNOPKXOcP#WM#QI#PMXMJKUOI#]KUK#

RSM#MQ#ILUMUI#UM]UIWS[XK#SPK#`IUNK#MJ]MXH`OXK#WM#JH#NOJNI#XINI#JMU#ZOZI#JIXOKQY#]UI]OK#WM#SP#QSVKU#

VMIVUf`OXIge\POXI#d#WM#SP#NINMP\I#^OJ\cUOXI#]MXSQOKUMJ6#3MUI#PI#JcQI#MQ#ILUMUI#]IJMM#MJK#WONMPJOcP#

?^OJ\cUOXIgXSQ\SUKQ?h #eJ\K #MJ #SP #XKUfX\MU #MJMPXOKQ #WM # \IWI#MQ #]UIXMJI#ZO\KQgJIXOKQ #MP #RSM #eQ # JM #^KQQK#

OPZIQSXUKWIh # WMQ # ]UIXMJI # WM # ]UIWSXXOcP # d # WMQ # ]UIXMJI # WM # XIPJSNI # WM # QIJ # IL_M\IJ #NOJNIJ # RSMY#

]UIWSXOWIJY#XOUXSQKP#]KUK#JMU#XIPJSNOWIJ6

3KUK#-KUTY#QK#WMJXUO]XOcPY#LK_I#MQ#XIPXM]\I#WM#mUMgn]UIWSXXOcP#MP#VMPMUKQY#WM#QK#MJ\USX\SUK#]MUNKPMP\M#

I#\UKPJ^OJ\cUOXK#WMQ#XIN]IU\KNOMP\I#JIXOKQ#WMJMNLIXK#MP#QK#PMXMJOWKW#WM#UMXIPIXMU#QK#]QSUKQOWKW#WM#

ZMUJOIPMJ #^OJ\cUOXIgXSQ\SUKQMJ # XIPXUM\KJ #MP #RSM #MJK #MJ\USX\SUK # JM #^KXM #]UMJMP\M #IUOVOPKUOKNMP\M6 #!Q#

@9 #"I#SJSKQ#MP#QK#^OJ\IUOK#WMQ#NKUTOJNI#kXIP#QK#MTXM]XOcP#QKUVI#\OMN]I#IQZOWKWK#WM#06#0IUI_IZk#^K#JOWI#MQ#]QKP\MKU#QK#
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KX\OZOWKWMJ#MJ\K\KQMJ#XIPXSUUMP\MJ#RSM#JM#QM#I]IPMP#WMJWM#MQ#MT\MUOIU6@C#!Q#]UIdMX\I#d#QK#`OPKQOWKW#WM#MJ\K#

OPJ\O\SXOIPKQO[KXOcPgWINOPKXOcP#\UKWSXMP#KQ#\MUUMPI#WM#QK#XIPZOZMPXOK#XIPXUM\K#MQ#JMP\OWI#KLJ\UKX\I#WM#
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]KUK#MQ#WMJKUUIQQI#WM#QK#NMUXKPXHKgXK]O\KQ6

@C #,IWK#MN]UMJK#!J\KWI#JM#QMZKP\K#PMXMJKUOKNMP\M#MP#SPK#UMKQOWKW#^IJ\OQ#RSM#QK#KNMPK[K#WMJWM#WMP\UI#d#WMJWM#`SMUK6#4I#JM#
WMLM#IQZOWKU#RSM#QK#KNMPK[K#`SPWKNMP\KQ#MJ#QK#WM#SPK#]eUWOWK#WM#QK#XK]KXOWKW#WM#KXSNSQKXOcP#WM#QK#]UI]OMWKW#]UOZKWK#
XK]O\KQOJ\K#RSM#QK#JIJ\OMPMG#]eUWOWK#RSM#JOVPO`OXK#QK#WMJ\USXXOcP#WMQ#XKUfX\MU#WM#]UI]OM\KUOIJ#XK]O\KQOJ\KJ#]KUK#QIJ#
XK]O\KQOJ\KJ#dY#WKWK#QK#JO\SKXOcP#JSLIUWOPKWK#WM#QIJ#ILUMUIJY#WMQ#XKUfX\MU#WM#]UI]OM\KUOIJ#]UOZKWIJ#RSM#eJ\IJY#]MJM#K#\IWIY#
\OMPMP6



QK#UMg]IQO\O[KXOcP#d#UMgJIXOKQO[KXOcP#MPK_MPKWKJ#OP^MUMP\MJ#K#QK#WOPfNOXK#WM#QK#XOUXSQKXOcP#NMUXKP\OQ#

NIWMUPK#d#WM#JS#PjXQMI#WM\MUNOPKP\MY#QK#MT]KPJOcP#WM#QK#NMUXKPXHKgXK]O\KQ6

a!P#RSe#XIPJOJ\M#MJ\K#\UKWSXXOcP#WM#QK#?]IQH\OXK?#XcJOXK#WM#QK#XOUXSQKXOcP#NMUXKP\OQ#XK]O\KQOJ\K#K#QIJ#

\eUNOPIJ # ]UI]OIJ # WMQ # JS_M\I # JIXOKQ # XINI # MP\M # WM\MUNOPKWI # ^OJ\cUOXIgXSQ\SUKQNMP\M # \KP\I # MP # JSJ#

XK]KXOWKWMJ#d#WOJ]IJOXOIPMJ#]UIWSX\OZKJ#XINI#MP#JSJ#PMXMJOWKWMJ#d#K]M\MPXOKJ#XIPJSP\OZKJb#a'SfQ#MJ#

QK # UMQKXOcP # MP\UM # QK # ZOWK # WINOPKP\M # WM # QK #NMUXKPXHKgXK]O\KQ # d # QK # ZOWK # WINOPKWK # WM # QKJ # `SMU[KJ#

]UIWSX\OZIgXIPJSP\OZKJb#a'cNI#\OMPM#QSVKU#QK#JSLIUWOPKXOcP#WM#QK#]IQO\OXOWKW#OP^MUMP\M#KQ#]UIXMJI#WM#

UM]UIWSXXOcP#JIXOKQ#LK_I#QK#JOP\M\O[KXOcP#XcJOXK#XK]O\KQOJ\K#WM#JS#JIXOKQOWKWY#LK_I#QK#?]IQH\OXK?#XcJOXK#WMQ#

XK]O\KQb#a$M#RSe#NKPMUK#JM#XSN]QM#MQ#^MX^I#WM#QK#MPK_MPKXOcPb
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"K#MN]UMJK#!J\KWI#JcQI#]SMWM#KWMQKP\KU#d#XIPJIQOWKUJM#JO#MJ#XK]K[#WM#UMVMPMUKU#d#]I\MPXOKU#QK#`SPXOcP#

LfJOXK#WM#JS#`SPXOIPKNOMP\IY#QK#SPO`OXKXOcP#WM#QIJ#NjQ\O]QMJ#OP\MUMJMJ#XIPZMUVMP\MJY#]UIZMPOMP\MJ#WM#SP#

XIP_SP\I #^OJ\cUOXIgVMIVUf`OXI #]KU\OXSQKU #WM #]UI]OM\KUOIJ #]UOZKWIJ #NMUXKP\OQMJ # MP #SP # OP\MUeJ #VMPMUKQ#

\UKJXMPWMP\M#d#KVQS\OPKP\M6 #.SPRSM#KP\KVcPOXIJY# QIJ# OP\MUMJMJ#WM#QIJ#WOJ\OP\IJ#]UI]OM\KUOIJ#]UOZKWIJ#

XK]O\KQOJ\KJ#JIP#XIN]K\OLQMJ#MP\UM#JHh#OPXIN]K\OLQMJY#XIP\UKWOX\IUOIJY#JIP#QIJ#WM#\IWIJ#MQQIJY#XINI#XQKJMY#

UMJ]MX\I#WM#QIJ#OP\MUMJMJ#WM#QIJ#]UI]OM\KUOIJ#]UOZKWIJ#PI#XK]O\KQOJ\KJY#d#MJ]MXOKQNMP\M#UMJ]MX\I#WM#QIJ#

OP\MUMJMJ#WMQ#XIP_SP\I#WM#QIJ#]UI]OM\KUOIJ#]UOZKWIJ#WM#QK#NMUXKPXHK#`SMU[K#WM#\UKLK_IY#QIJ#\UKLK_KWIUMJ6#

%P\MUMJMJ#XK]O\KQOJ\KJ#M#OP\MUMJMJ#PI#XK]O\KQOJ\KJ#m]UIQM\KUOIJn#XIOPXOWMPY#PI#ILJ\KP\MY#d#JM#OWMP\O`OXKP#MP#

ZOU\SW#WM#KRSMQQI#RSM#MP# QIJ #WIJ#^Kd#WM# OP\MUeJ#]IU#K`OUNKU#MQ # `SPWKNMP\I#jQ\ONI#RSM# QIJ #ZSMQZM#

?JIXOIJ?#MP#QK#MN]UMJK#^OJ\cUOXK#MJ\K\KQG#]IU#JKQZKVSKUWKU#JS#XKUfX\MU#WM#]UI]OM\KUOIJ#]UOZKWIJ#d#]IU#

WM`MPWMU#MQ#]K\UONIPOI#RSM#]IJMMP#MP#XINjP#kMQ#\MUUO\IUOI#RSM#IXS]KP#]KUK#JS#UM]UIWSXXOcP#NMUXKP\OQ

k#d#RSM#MJ#QK#LKJM#WM#MJM#XKUfX\MU#d#QK#VKUKP\HK#WM#MJK#JKQZKVSKUWOK6#"K#4KXOcP#MJ\KLQMXOWK#]IU#MQ#

!J\KWI # JcQI # ]SMWM # JMUY # KJHY # MQ # M`MX\I # WM # SP # K`OKP[KNOMP\I # XIPXUM\IY # SLOXKWI # MP # QK # MJ`MUK # WM # QK#

]UIWSXXOcPgXIPJSNI#d#PI#MP#QK#XOUXSQKXOcP#NMUXKP\OQY#WM#MJ\M#UM`MUMP\M#UMKQ#WMQ#OP\MUeJ#XIQMX\OZI#WM#QIJ#

]UI]OM\KUOIJ#]UOZKWIJh#MQ#M`MX\I#WM#QK#XIPJIQOWKXOcP#d#MQ#`IU\KQMXONOMP\I#MT\UKNMUXKP\OQMJ#\KP\I#WM#JS#

XKUfX\MU#WM#]UI]OM\KUOIJ#]UOZKWIJ#XINI#WMQ#`IPWI#NHPONI#WM#UORSM[K#XIg]IJMHWK#]IU#MQQIJ6#&cQI#]SMWM#

XIPJOJ\OUY#]IU#MQQIY#MP#QK#XIPZMUJOcP#WM#MJM#UM`MUMP\M#UMKQ#MP#SP#MP\M#JSL_M\OZIgIL_M\OZIY#WI\KWI#WM#SPK#

OWMP\OWKW#^OJ\cUOXIgXSQ\SUKQ#]KU\OXSQKUY#RSM#JM#MPXSMP\UK#MP#]UIXMJI#WM#KS\IUUMKQO[KXOcPh#UM`MUMP\M#UMKQ#

RSMY#WM#MJ\K#NKPMUKY#SLOXKWI#JOMN]UM#MP#MQ#`S\SUIY#XINI#NM\K#jQ\ONKY#WO`SJK#]MUI#UMXIPIXOLQMY#UMJSQ\K#

XK]K[ # WM # I\IUVKU # SP # JMP\OWI # K # \IWI # MQ # XIN]IU\KNOMP\I #NMUXKP\OQgXK]O\KQOJ\K # WM # MJM # XIP_SP\I # WM#

]UI]OM\KUOIJ#]UOZKWIJ6



!J\K#4KXOcP#WMQ#!J\KWI#JM#XIPJ\O\SdMY#MP#M`MX\IY#VUKXOKJ#K#SP#MPXKS[KNOMP\I#RSM#OPZOMU\M#MQ#JMP\OWI#WM#

QK#WOPfNOXK#OP^MUMP\M#K#QK#MTOJ\MPXOK#^OJ\cUOXIgXIPXUM\K#WM#QKJ#`SMU[KJ#]UIWSX\OZIgXIPJSP\OZKJY#MJ#WMXOUY#

K#QK#JSJ\KPXOK#WM#QK#PKXOcP6#"K#MN]UMJK#MJ\K\KQ#MJY#K#SP#\OMN]IY#KS\IK`OUNKXOcP#WM#QK#NMUXKPXHKgXK]O\KQ#d#

XIPZMUJOcP#JOJ\MNf\OXK#WM#QK#JSJ\KPXOK#PKXOIPKQ#MP#4KXOcP#WMQ#!J\KWI6

!P#QK#JO\SKXOcP#XK]O\KQOJ\KY#QK#]IQO\OXOWKW#WM#QKJ#`SMU[KJ#]UIWSX\OZIgXIPJSP\OZKJ#JM#MPXSMP\UK#JSJ]MPWOWKh#

JS#M_MUXOXOI#M`MX\OZI#MJ\f#UKWOXKQNMP\M#ON]MWOWI6#!Q#JS_M\I#JIXOKQ#PI#]SMWM#QQMZKU#K#XKLI#JS#`SPXOcP#

KS\I]UIdMX\KP\MY # JS # KS\IWM\MUNOPKXOcP6 # "KJ # \UKPJ`IUNKXOIPMJ # WM # JS # NIWI # WM # MTOJ\MPXOK # QM # JIP#

ON]SMJ\KJ#]IU#QK#WOPfNOXK#WM#?JS?#UORSM[K#IL_M\OZK#XINI#ZKQIU#RSM#JM#ZKQIUO[K6#3MUI#QK#JSJ]MPJOcP#WM#

JS#]IQO\OXOWKW#M`MX\OZK#PI#ON]QOXK#QK#WMJK]KUOXOcPY#MQ#KPORSOQKNOMP\I#I#QK#XKPXMQKXOcP#WM`OPO\OZK#WM#QK#

NOJNK6#!QQK#]MUNKPMXMY#d#]UMXOJKNMP\M#MP#MQ#NIWI#WM#UM]UONOWK#d#XMPJSUKWK6#&M#NKPO`OMJ\K#WM#SPK#

NKPMUK#RSM#IUOVOPKUOKNMP\M#MJ#OPWOUMX\K#d#\IU\SUKWKY#XINI#UMX^K[I#\I\KQ#K#QK#?]IQO\OXOWKW?#XcJOXK#WM#QK#

NMUXKPXHKgXK]O\KQ6#"K#JSJ\KPXOK#WM#QK#PKXOcPY#MP#\KP\I#RSM#`IUNK#WMQ#XIN]IU\KNOMP\I#UM]UIWSX\OZI#XSdI#

]UOPXO]OI#IUWMPKWIU#MJ\f#MP#MQ#]UI]OI#JS_M\I#JIXOKQY#JM#UMJOJ\M#K#JMU#UMg`IUNKWK#WM#KXSMUWI#K#SP#]UOPXO]OI#

IUWMPKWIU#K_MPI#I#?XcJOXI?6

!P # \IWIJ # QIJ # POZMQMJ # d # MP # \IWKJ # QKJ # [IPKJ # WM # QKJ # `SMU[KJ # ]UIWSX\OZIgXIPJSP\OZKJ # JM # K`OUNKP#

MJ]IP\fPMKNMP\M#`IUNKJ#WM#ZOWK#JIXOKQ#KP\OXK]O\KQOJ\K#RSM#UMZMQKP#QK#ZO\KQOWKW#]UI`SPWK#WM#QK#JSJ\KPXOK#

PKXOIPKQ6#(PKJ#WM#MQQKJ#]UIZOMPMP#WM#QK#UMJOJ\MPXOK#WMQ#XcWOVI#^MUMWKWI#]UMgXK]O\KQOJ\K#MP#QK#NMWOWK#MP#

RSM#eJ\MY#\KP\I#MP#JS#\eXPOXK#]UIWSX\OZK#XINI#MP#JS#S\OQO[KXOcP#XIPJSP\OZKY#WMLM#WMJKUUIQQKUJM#K#]KU\OU#

WM#NIWIJ#WM#XIN]IU\KNOMP\I#\UKWOXOIPKQMJ6#"K#\MXPIQIVHK#NIWMUPK#PI#]SMWM#UIN]MU#MQ#XIUWcP#RSM#QK#

K\K#XIP#QKJ#`IUNKJ#NfJ#]UONO\OZKJ#WM#QK#K]UI]OKXOcP#]UfX\OXK#WM#QK#PK\SUKQM[KY#`IUNKJ#PMXMJKUOKNMP\M#

XINSPO\KUOKJY#MJ#WMXOUY #XMP\UKWKJ#MP#QK#]IQO\OXOWKW#M`MX\OZK#WMQ#JS_M\I6#"K#IUVKPO[KXOcP#LSUVSMJK#WMQ#

XIPJSNIY#OVSKQNMP\MY#PI#]SMWM#]UMJXOPWOU#WM#QIJ#QOPMKNOMP\IJ#MQMNMP\KQMJ#RSM#NKUXKP#WMJWM#MQ#]KJKWI#

XINSPO\KUOI#MQ#JOJ\MNK#WM#QKJ#PMXMJOWKWMJ6#3IU#jQ\ONIY#MPVQILKPWI#MQ#XIN]IU\KNOMP\I#]UIWSX\OZI#d#MQ#

XIPJSP\OZIY#MQ#SJI#XK]O\KQOJ\K#WMQ#]UIXMJI#WM#XINSPOXKXOcP#WMLM#]UMJS]IPMU#OPMQSWOLQMNMP\M#QIJ#NIWIJ#

XSQ\SUKQgPK\SUKQMJ # WM # QK # QMPVSK # d # WM # QKJ # WMNfJ # WONMPJOIPMJ # WM # QK # ]UIWSXXOcP # d # MQ # XIPJSNI # WM#

JOVPO`OXKXOIPMJ6#-IWIJ#RSM#JM#VMPMUKUIP#MP#JO\SKXOIPMJ#WM#ZO\KQOWKW#XINSPO\KUOK#WMQ#JS_M\I#JIXOKQ#d#RSM#

PI#JM#KXINIWKP#K#JS#UM`SPXOIPKQO[KXOcP#XK]O\KQOJ\K6

3MUI#QK#K`OUNKXOcP#UM]UONOWK#d#XMPJSUKWK#WM#`IUNKJ#KP\OXK]O\KQOJ\KJ#WM#ZOWK#JIXOKQ#PI#JcQI#JM#VMPMUK#K#

]KU\OU#WM#SPK#UMJOJ\MPXOK#WMQ#]KJKWIh#]UIZOMPM#\KNLOePY#d#]UOPXO]KQNMP\MY#WM#SPK#UMJOJ\MPXOK#WMQ#`S\SUI6#

"K#NKUX^K#^OJ\cUOXK#WM#QK#KXSNSQKXOcP#XK]O\KQOJ\K#NKP\OMPM#K#QK#JIXOMWKWY#KQ#XIP_SP\I#WM#QKJ#`SMU[KJ#

]UIWSX\OZIgXIPJSP\OZKJY#MP#SP#MJ\KWI#WM#XUOJOJ#]MUNKPMP\M6#!Q#^MX^I#WM#RSM#MQ#XIN]IU\KNOMP\I#JIXOKQ#

MP#MQ#XK]O\KQOJNI#JM#MPXSMP\UK#K\KWI#K#QKJ#`IUNKJ#NfJ#KLJ\UKX\KJ#d#]MUNKPMP\MJ#WM#QK#\UKWOXOcP#]UMg

XK]O\KQOJ\K#JcQI#MJ#UMXIPIXOLQM#WMP\UI#WM#SP#]UIXMJI#NfJ#KN]QOIG#MQ#?UMZIQSXOIPKNOMP\I?#XIN]QM\I#M#



OPXMJKP\M#WM#\IWKJ#QKJ#`OVSUKJ#XIPXUM\KJ#RSM#]SMWMP#KWI]\KU#MJKJ#`IUNKJ#^MUMWKWKJ#WMQ#XIN]IU\KNOMP\I#

JIXOKQ6 #!Q#XK]O\KQOJNI#PSQO`OXK#d#ZSMQZM#OUUOJIUOIJ# \IWIJ# QIJ#ZKQIUMJ#M`MX\OZIJ#kUMQOVOIJIJY#NIUKQMJY#

MJ\e\OXIJY#M\Xe\MUKk#RSM#VSOKLKP#K#QKJ#JIXOMWKWMJ#^KJ\K#KP\MJ#WM#JS#WINOPOI6#3MUI#eQ#NOJNI#MJ#OPXK]K[#

WM#XUMKU#PSMZIJ#ZKQIUMJ#XIPXUM\IJh#MP#UOVIUY#SPK#XSQ\SUK#XK]O\KQOJ\K#MJ#ON]IJOLQMh#QK#ZKQIUO[KXOcP#WMQ#

ZKQIUY#`OPKQOWKW#KLJ\UKX\KY#JcQI#]SMWM#JMU#SPK#NM\K#]UIWSX\OZK#OP\MUNMWOK#MP#WOUMXXOcP#K#I\UK#PMXMJKUOKY#

XIPJSP\OZKY#K#QK#RSM#PI#]SMWM#WM`OPOU#MP#JS#XIPXUMXOcP#d#RSM#WM_K#KJH#JS#QSVKU#ZKXHI6#'INI#M`MX\I#WMQ#

?UMZIQSXOIPKNOMP\I? # UMKQ # RSM # MQ # XK]O\KQOJNI # ]UINSMZM # MP # QKJ # `SMU[KJ # ]UIWSX\OZIgXIPJSP\OZKJY # d#

XMP\UKQNMP\M #]IU # QK # K]MU\SUK #RSM #MJ\I # ON]QOXK #WM # QK #]IJOLOQOWKW#^OJ\cUOXKNMP\M #PSMZK#WM #KLIQOU # QK#

MJXKJM[#MXIPcNOXKY#K]KUMXMP#WMP\UI#WMQ#`SPXOIPKNOMP\I#WM#MJKJ#`SMU[KJ#SPK#JMUOM#WM#UMJOJ\MPXOKJ#WM#

\IWI #IUWMP #KQ #NIWI # UM]UMJIU #d #WMJ\USX\OZI #MP #RSM #MQ # XK]O\KQOJNI#IUVKPO[K # QKJ #]MUJ]MX\OZKJ #WM # JS#

`SPXOIPKNOMP\I6#!J#]UOPXO]KQNMP\M#K#]KU\OU#WM#MQQKJ#RSM#QK#JSJ\KPXOK#WM#QK#PKXOcP#kMQ#JS_M\I#JIXOKQ#MP#

\KP\I#RSM#WM`MPJIU#XIPXUM\I#WM#JS#]IQO\OXOWKW#JSL_M\OZKk#JM#XIPJ\O\SdM#XINI#SP#XIP_SP\I#WM#`IUNKJ#WM#

XIN]IU\KNOMP\I#JIXOKQ#KP\OXK]O\KQOJ\K#MP#MQ#RSM#XKWK#SPK#WM#MQQKJ#kONKVOPKUOKJ#M#OPI`MPJOZKJ#SPKJY#

ZOIQMP\KNMP\M#UMKQOJ\KJ#I\UKJY#XIPJXOMP\MJ#I#OPXIPJXOMP\MJk#XIP\UOLSdM#KQ#MJLI[I#WM#SPK#ZOWK#`S\SUK#

XINSPO\KUOK6
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!Q#NIWI#`SPWKNMP\KQ#WM#JILUMZOZMPXOK#UM]UONOWK#d#XMPJSUKWK#WM#QK#]IQO\OXOWKW#WM#QK#ZOWK#JIXOKQ#MP#MQ#

XK]O\KQOJNI#JM#]IPM#WM#NKPO`OMJ\I#MP#QI#RSM#WM#UMJOJ\MPXOK#JSJ\KPXOKQNMP\M#PKXOIPKQ#^Kd#MP#QK#QSX^K#WM#

QKJ#XQKJMJ# \UKLK_KWIUKJ#XIP\UK#JS#MT]QI\KXOcPh#MP#QI#RSM#MJ\KJ# QSX^KJ#\OMPMP#WM#ON]SVPKXOcP#WM#QIJ#

\eUNOPIJ#NOJNIJ#WM#QK#MT]QI\KXOcP#WMQ#]QSJZKQIU#NfJ#KQQf#WM#QK#NKVPO\SW#MP#RSM#eJ\K#JM#QQMZK#K#XKLI6#"K#

UMJOJ\MPXOK#WMQ#\UKLK_KWIU#]KU\OXO]K#kd#WM#NKPMUK#WM\MUNOPKP\Mk#MP#QK#UMJOJ\MPXOK#]UMgXK]O\KQOJ\K#d#

]IJ\gXK]O\KQOJ\K #WM # QK # JSJ\KPXOK #PKXOIPKQ #MP # QK #NMWOWK #MP #RSMY #KQ # ON]SVPKU #MQ #NIWI #WM #MTOJ\MPXOK#

M`MX\OZI#WM#QIJ#OPWOZOWSIJ#JIXOKQMJ#mQKJ#?`SMU[KJ#WM#\UKLK_I?n#MP#XKQOWKW#WM#IL_M\IJ#NMUXKP\OQMJ#kRSM#MJ#

QK # XIPWOXOcP #WM # QK # MT]QI\KXOcP #WMQ #]QSJZKQIUkY # UMOZOPWOXK #PMXMJKUOKNMP\M # QK # WONMPJOcP # ?^OJ\cUOXI#

XSQ\SUKQ?#XIPXUM\K#WM#QIJ#NOJNIJ6#4I#JMUHK#]IJOLQM#SPK#QOLMUKXOcP#WMQ#\UKLK_KWIU#RSM#PI#ON]QOXKUK#QK#

QOLMUKXOcP#WM#QK#]IQO\OXOWKW#MJMPXOKQ#WM#QKJ#`SMU[KJ#]UIWSX\OZIgXIPJSP\OZKJ#dY#XIP#MQQKY#QK#QOLMUKXOcP#WM#

JS#JSJ\KPXOK#PKXOIPKQ6D9

!Q#POZMQ#]IQH\OXI#WM#QK#QSX^K#UMZIQSXOIPKUOK#WMQ#\UKLK_KWIU#IUVKPO[K#MP#\IUPI#K#JH#QK#UMJOJ\MPXOK#VQILKQ#WM#

QK # JSJ\KPXOK # WM # QK # PKXOcP # K # QK # UMgNIWMQKXOcP # XK]O\KQOJ\K # WM # QK # UM]UIWSXXOcP # JIXOKQ6 # 3IU # MQQI # MJ#

]UMXOJKNMP\M#MP#QK#UMWSXXOcP#WM#MJ\M#POZMQ#]IQH\OXI#K#QIJ#\eUNOPIJ#WM#QK#]IQH\OXK#MXIPINOXOJ\K#WM#QK#

D9 #!J#QI#RSM#IQZOWK#MQ#XINSPOJNI#KLJ\UKX\IY#RSM#JH#QK#XUMM#]IJOLQM6#3MUI#\KN]IXI#MJ#]IJOLQM#QI#RSM#XUMM#MQ#PKXOIPKQOJNI#
UMZIQSXOIPKUOIG#SPK#QOLMUKXOcP#WM#QK#PKXOcP#KP\MUOIU#I#KQ#NKUVMP#WM#QK#UMZIQSXOcP#KP\OgXK]O\KQOJ\K6



MN]UMJK#!J\KWIY#?]IQH\OXK?#WM#]UI]OM\KUOIJ#]UOZKWIJY#MP#WIPWM#JM#_SMVK#QK#\UKPJ`IUNKXOcP#WM#QK#JSJ\KPXOK#

WM#QK#PKXOcP#MP#4KXOcP#WMQ#!J\KWI6#!P#QK#MJ`MUK#WM#QK#XOUXSQKXOcP#NMUXKP\OQgXK]O\KQOJ\KY#QIJ#OP\MUMJMJ#
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WM#IL_M\I#WMQ#OP\MUXKNLOI#mXSdI#ZKQIU#JM#MT]UMJK#KX\OZKNMP\Mn#d#QK#WM#NMWOI#WMQ#NOJNI#mXSdI#ZKQIU#WM#

SJI#JM#]UMJ\K#]KJOZKNMP\M#K#MJK#MT]UMJOcP#WMQ#ZKQIUn#JM#XIPJIQOWKP#]IU#JM]KUKWIG#QK#]UONMUK#UMXKM#MP#QK#

NMUXKPXHK#WM#NKdIU#4>21(-*UMQK\OZK#d#QK#JMVSPWK#MP#QK#WM#NKdIU#52/-65-#UMQK\OZK6#!Q#]UI]OM\KUOI#WM#QK#

NMUXKPXHK#NMPIJ#WMNKPWKWKY#NKUXKWK#XINI #4EJ2(4# WMQ#OP\MUXKNLOIY#MJ#KJH #RSOMP #52E2*#4,'$'(-1# MQ#

MJ\KLQMXONOMP\I#WM#QK#UMQKXOcP#JIXOKQh#MQ#I\UIY#MQ#]UI]OM\KUOI#WM#QK#NMUXKPXHK#NfJ#WMNKPWKWKY#NKUXKWK#

XINI#/25'4#WMQ#OP\MUXKNLOIY#3"252*-$23(-1#I#PI#WOX^K#JIQOXO\SW6#"K#UMQKXOcP#JIXOKQ#RSM#JM#VMPMUK#MP#MQ#

KX\I#WM#OP\MUXKNLOI#MJ#JOMN]UM#SPK#UMQKXOcP#XKUMP\M#WM#UMXO]UIXOWKW6#(PI#WM#QIJ#]UI]OM\KUOIJ#\OMPM#

34521#JILUM#MQ#I\UIh#MJ\f#MP#XK]KXOWKW#WM#PMVKUQM#QK#JIXOKQOWKW#RSM#]OWM6



!Q # OWMKQ # WM # \IWI # ]UI]OM\KUOI # ]UOZKWI # MJ # \MPMU # JS #NMUXKPXHK # JOMN]UM # MP # `SPXOcP # WMQ #NMWOI # WMQ#

OP\MUXKNLOIY # WM # MRSOgZKQMP\M # WM # QKJ # I\UKJ #NMUXKPXHKJh # ]IWMU # MQMVOU # MP\UM # \IWKJ # QKJ # RSM # ]UM\MPWMP#

XKNLOKUJM#]IU#MQQKY#JMU#LSJXKWI#]IU#QIJ#I\UIJ#]UI]OM\KUOIJY#MJ\KU#MP#XK]KXOWKW#WM#WMXOU#?JH?#I#?PI?#K#JSJ#

UMRSMUONOMP\IJ#WM#UMQKXOcP#XIP#eQ6#&OP#MNLKUVIY#WM#\IWIJ#QIJ#?XSMU]IJ?#WM#NMUXKPXHK#JcQI#^Kd#SPI#RSM#

QM#]MUNO\M#K#eJ\K#MPXIP\UKUJM#JOMN]UM#MP#JO\SKXOcP#WM#JMU#QK#NMUXKPXHK#NfJ#WMNKPWKWKY#MQ#NMWOI#d#PI#MQ#

IL_M\I#WMQ#OP\MUXKNLOI6#!J#MQ#?XSMU]I?#WM#QK#NMUXKPXHK#5'6214#mMQ#NM\KQ#]UMXOIJI#d#JSJ#JSJ\O\S\IJn6#.JHY#

MP#UMKQOWKWY#MQ#OWMKQ#WM#\IWI#]UI]OM\KUOI#]UOZKWI#MJ#\MPMU#JS#NMUXKPXHK#XIPZMU\OWK#MP#NMUXKPXHK#WOPMUI6

!Q # WOPMUI # MJ # QK #NMUXKPXHK # MP # ]MUNKPMP\M # `SPXOcP # WM #NMWOI # WMQ # OP\MUXKNLOI # WMLOWI # K # RSM # QKJ#

XKUKX\MUHJ\OXKJ#PK\SUKQMJ#WM#JS#?XSMU]I?#kJS#MJXKJM[Y#]IU#QK#RSM#XIPXMP\UK#NSX^I#ZKQIU#MP#]IXK#NKJK#d#

JM # ZSMQZM # `fXOQNMP\M # \UKPJ]IU\KLQMh # JS # ^INIVMPMOWKW # d # WOZOJOLOQOWKWY # M\Xe\MUKk # QM # XIP`OMUM # SPK#

5'#346'E','5-5*(X$6'$-*-,*'6(21$-/E'4#RSM#MJ#MTXM]XOIPKQ#MP#MQ#NSPWI#WM#QKJ#NMUXKPXHKJ6#"K#`KXOQOWKW#

XIP#RSM#MJ#OP\MUXKNLOKLQM#^KXM#WM#JS#XIPXUMXOcP#SPK#XIPXUMXOcP#2M-62#$26(2G#MP#XSKQRSOMU#QSVKU#d#MP#

XSKQRSOMU#NINMP\I#]SMWM#WM_KU#QK#XIPXUMXOcP#RSM#\OMPM#d#]KJKU#K#\MPMU#XSKQRSOMU#I\UK#XIPXUMXOcP6#}SP\I#

KQ#ZKQIU#WM#SJI#OP\UHPJMXI#WMQ#NM\KQ#]UMXOIJI#XINI#IL_M\I#WM#\UKLK_I#K]KUMXM#KJH#MP#eQY#XIPJ\USOWI#]IU#QK#

JIXOMWKW#K#]KU\OU#WM#JS#XIPXUMXOcP#MZKPMJXMP\MY#SP##2."654*M-,41*52*"#4[#MQ#WM#JMUZOU#WM#12312#26(-6(2*

-* (454#*,4#*52/d#*e$"2134#e*52*/21$-6$:-6 #!J\M#ZKQIU #WM#SJI#JIXOKQNMP\M#KW_SWOXKWI#XIPZOMU\M#KQ#

?XSMU]I?#WM#QK#NMUXKPXHK#WOPMUI#MP#QK #$413412'5-5*52,*M-,41*26*.2621-,Y#MJ#WMXOUY#MP#MQ #2b"'M-,26(2*

"6'M21#-,# I #NM\UI # MP # UM`MUMPXOK # KQ # XSKQ # JM #NOWMP # QIJ # ZKQIUMJ # WM # XKNLOI # m]UMXOIJn # WM # \IWKJ # QKJ#

NMUXKPXHKJ6#

"K#NMUXKPXHK#XSN]QM#JS#`SPXOcP#WM#`M\OX^M#KQ#MTOJ\OU#KQ\MUPK\OZKNMP\M#XINI#NMUXKPXHK#$4/c6#d#XINI#

NMUXKPXHK#5'62146#!P#QK#XOUXSQKXOcP#WM#QIJ#MQMNMP\IJ#WM#QK#UORSM[KY#QK#NM\KNIU`IJOJ#WM#QKJ#NMUXKPXHKJ#

k]IJOLOQO\KWK#]IU#MQ#XSUJI#WMQ#WOPMUIk#PI#JcQI#]MUNO\M#KQ#]UI]OM\KUOI#]UOZKWI#XIPJSNOU#LOMPMJ#RSM#eQ#

PI#^K#]UIWSXOWIY#JOPI#RSM#QI#XIPMX\K#JIXOKQNMP\M#XIP#QIJ#]UIWSX\IUMJ#WM#eJ\IJ6#!Q#]UI]OM\KUOI#]UOZKWI#

MT]MUONMP\K #WM #NKPMUK #NfJ # OP\MPJK# QK #M`MX\OZOWKW#WMQ # `M\OX^M #NMUXKPXHK #XSKPWI#MJ #]UI]OM\KUOI #WM#

WOPMUIh #eJ\M#PI#MJ#jPOXKNMP\M# QK #]SMU\K #WM#KXXMJI#K #XSKQRSOMUK#WM#QIJ #LOMPMJ#WM# QK #JIXOMWKWY #JOPI#

\KNLOePY#d#JILUM#\IWIY#QK#VKUKP\HK#WM#JS#]UI]OI#JMU#JIXOKQ#XINI#OPWOZOWSI#SPOZMUJKQNMP\M#UMQKXOIPKWI#

XIP#\IWIJ#QIJ#WMNfJ#]UI]OM\KUOIJ#]UOZKWIJ6

!Q#`M\OX^OJNI#WMQ#WOPMUI#PI#JM#UMWSXMY#JOP#MNLKUVIY#KQ#`M\OX^OJNI#VMPMUKQ#WM#JS#JMU#NMUXKPXHK6#&S#

XKQOWKW#WM#XIP\KX\I#JIXOKQ#SPOZMUJKQ#QM#QQMZK#\KNLOeP#K#KJSNOU#`SPXOIPMJ#WM#>2('$%2*-1$-'$46

"IJ#IL_M\IJ#JKVUKWIJ#JIP#QIJ#\MJ\OVIJ#WMQ#NINMP\I#`SPWKP\MY#?JILUMPK\SUKQ?Y#MP#MQ#RSM#\SZI#QSVKU#MQ#

JKXUO`OXOI#WM#QK#34,'/41>'-*6-("1-,#MP#LMPM`OXOI#WM#QK#/41>X*#4$'-,6#(PI#WM#QIJ#KJ]MX\IJ#WM#MJ\M#\UfPJO\I#

MJ#MQ#JKXUO`OXOI#WM#QK#KPONKQOWKW#WMQ#41.-6'#/4#OPWOZOWSKQ#MP#LMPM`OXOI#WM#QK#XIPJ\O\SXOcP#WM#QK#321#46-*



OPWOZOWSKQY#JKXUO`OXOI#RSM#JM#UM]O\M#OPWM`OPOWKNMP\M#MP#MQ#]UIXMJI#WM#?MWSXKXOcP?#KQ#RSM#MJ#JINM\OWI#MQ#

OPWOZOWSI#^SNKPI#KQ#XINOMP[I#WM#JS#ZOWK6#

"IJ#IL_M\IJ#RSM#KXIN]KlKP#MJ\K#UMQKXOcP#IUOVOPKUOK#WM#OP\MUXKNLOI#MP\UM#KPONKQ#d#JIXOMWKWY#UMQKXOcP#MP#

QK#RSM#MQ#KPONKQ#JM#WMJ]I_K#WM#WM\MUNOPKWIJ#KJ]MX\IJ#WM#JS#ZOWK#OPJ\OP\OZK#K#XKNLOI#WMQ#XSQ\OZI#MJ]MXOKQ#

WM#I\UIJ#]IU#]KU\M#WM#QK#JIXOMWKWY#JIP#QIJ#IL_M\IJ#QQKNKWIJ#K#]UMJ\KU#JS#XSMU]I#?]UI`KPI?#]KUK#RSM#JMK#

ZM^HXSQI#WM#SPK#WM#QKJ#ZMUJOIPMJ#]UOPXO]KQMJ#WM#QK#M`MX\OZOWKW#?JKVUKWK?6#!P#QK#NMWOWK#MP#RSM#MQ#WOPMUI#

MJ # ?\MJ\OVI? # WMQ # JKXUO`OXOI # WM # QK # OPWOZOWSKQOWKW # XIPXUM\K # ]MUI # QONO\KWK # WMQ # ]UI]OM\KUOI # ]UOZKWI # MP#

LMPM`OXOI#WM#JS#OPWOZOWSKQOWKW#KLJ\UKX\K#]MUI#SPOZMUJKQY#JS#XSMU]I#WM#NM\KQ#]UMXOIJI#JM#]UMJ\K#]KUK#

(1-5"$'1*-*(X1/'64#*/452164## MQ #>2('$%'#/4*-1$-'$4#WM#QIJ#IL_M\IJ#RSM#KXIN]KlKP#MQ#JKXUO`OXOI#WM#QK#

KPONKQOWKW#OPWOZOWSKQ#MP#LMPM`OXOI#WM#QK#]MUJIPK#OPWOZOWSKQ6#

9-*#2/'4#'#*>2('$%'#(-*

!Q#WOJXSUJI#NH\OXI#MJ#QK#NKPO`MJ\KXOcP#RSM#MQ#SJI#I#^KLQK#JIXOKQ#^KXM#WM#SPK#PIUNKXOcP#I#$46>'."1-$'86*

/:('$-# RSM#MJ #'6%2126(2*-,*$85'.4*$46$12(4# WMQ#XIN]IU\KNOMP\I#]UfX\OXI#d#K#QK #,26."-# XINI#XcWOVI#

XIPXUM\I # WMQ # XIN]IU\KNOMP\I # QOPVwHJ\OXI6 # "KJ # JOVPO`OXKXOIPMJ # NH\OXKJ # JIP # QKJ # RSM # JM#

]UIWSXMPsXIPJSNMP#MP#QK#WONMPJOcP#]UI`KPIsJKVUKWK#WM#QK#MTOJ\MPXOK#JIXOKQY#MP#MQ#NSPWI#UMJ\UOPVOWI#d#

MT\UKIUWOPKUOI#WM#QIJ#`M\OX^MJ#KUXKOXIJ6#&IP#JOVPO`OXKXOIPMJ#RSM#KXIN]KlKPY#WM#NKPMUK#JSLIUWOPKWK#

]MUI#WM\MUNOPKP\M#K#\IWKJ#QKJ#WMNfJ#RSM#JM#]UIWSXMPsXIPJSNMP#MP#QK#ZOWK#XI\OWOKPK#kWM#\UKLK_I#d#

WOJ`US\Mk#WMQ#JS_M\I#JIXOKQ6#&IP#JILUMgJOVPO`OXKXOIPMJ#RSMY#XIN]SMJ\KJ#JMVjP#MJK#JSLgXIWO`OXKXOcP#WMQ#

XcWOVI#VMPMUKQY#NIWO`OXKP#K#QKJ#]UOPXO]KQMJY#XIP`SPWOePWIJM#XIP#MQQKJ6#vJ\KJ#PI#]IWUHKP#JMU#QI#RSM#JIP#

kJOVPO`OXKXOIPMJ#XIPXUM\KJk#JOP#SPK#XIQIUKXOcP#NH\OXKY#OP^MUMP\M#K#MQQKJ#NOJNKJ6

!Q#NSPWI#WM#QKJ#NMUXKPXHKJ#I#`M\OX^MJ#NIWMUPIJ#\KNLOeP#MJ#VMPMUKWIU#WM#JSLgJOVPO`OXKXOIPMJ#NH\OXKJ#

JOP#QKJ#XSKQMJ#MQ#XIN]IU\KNOMP\I#d#MQ#^KLQK#WM#QIJ#]UI]OM\KUOIJ#]UOZKWIJ#XKUMXMUHK#WM#XIPXUMXOcP#d#]IU#

\KP\I#WM#M`OXKXOK6

"K#MT]MUOMPXOK#\UKSNf\OXKY#PI#JcQI#IUOVOPKUOK#JOPI#JOMN]UM#UM]M\OWKY#RSM#WMLM#JMU#?MT]QOXKWK?#]IU#MQ#

POZMQ#NH\OXI#WM#QK#MTOJ\MPXOK#JIXOKQ#NIWMUPKY#MJ#QK#MT]MUOMPXOK#WM#QK#]eUWOWK#WMQ#JMU#XINSPO\KUOI#d#]IU#

\KP\I#WM#QK#XK]KXOWKW#]IQH\OXK#UMKQ#]IU#]KU\M#WMQ#OPWOZOWSI#JIXOKQ6#&M#\UK\KY#]IU#MQQIY#WM#SP#?\MT\I#ZOZOWI?#

RSM#OP\MP\KY#MP#NOQ#ZMUJOIPMJ#NfJ#I#NMPIJ#MQMNMP\KQMJ#I#MQKLIUKWKJY#LSUWKJ#I#JS\OQMJY#WMNIJ\UKU#MQ#

LMPM`OXOI#RSM# ON]QOXK#]KUK#MQ # OPWOZOWSI#JS#JMU#JIXOKQ #XINI#]UI]OM\KUOI#WM#NMUXKPXHK#S#^INLUM#WM#

WOPMUIY # K`OUNKU # MQ # XKUfX\MU # KUNcPOXI # WM # QK # XINLOPKXOcP # WM # JS #"6'M21#-,'5-5# KLJ\UKX\K # XIP # JS#

]MU\MPMPXOK#XIPXUM\K#K#SPK#`KNOQOK#dY#MP#WM`OPO\OZKY#K#SPK#6-$'866



&OP#MQ#NO\I#]UfX\OXI#d#QOPVwHJ\OXI#WMQ #'65'M'5"-,'#/4# K#SP#\OMN]I#SPOZMUJKQ#d#PKXOIPKQY#NO\I#RSM#JM#

XIP`SPWM#XIP#WM\MUNOPKWIJ#UMJ\IJ#WM#NO\IJ#KUXKOXIJY#d#RSM#QIJ#UM`SPXOIPKQO[KY#QK#ZOWK#WM#QKJ#JIXOMWKWMJ#

NMUXKP\OQMJ#JMUHK#ON]IJOLQM6

7,*>2('$%2*3143'-/26(2*$-3'(-,'#(-

"K#`OVSUK#NMUXKP\OQ#XK]O\KQOJ\K#WMQ#IL_M\I#]UfX\OXI#JM#WOJ\OPVSM#WM#JS#`OVSUK#NMUXKP\OQ#MP#VMPMUKQ#]IURSM#

MP#MQQK#MQ#]QKPI#XIP`OVSUKP\MY#QK#`IUNK#WM#ZKQIU#mXIN]SMJ\K#]IU#QKJ#WM\MUNOPKXOIPMJ#ZKQIU#d#ZKQIU#WM#

XKNLOIn#]IJMM#SP#VUKWI#WM#XIN]QM_OWKW#RSM#PI#MTOJ\M#MP#MQ#WM#QK#`IUNK#NMUXKP\OQ#JON]QM6#A#]IURSMY#

XIPJMXSMP\MNMP\MY#\KNLOeP#QK#UMQKXOcP#XIP\UKWOX\IUOK#MP\UM#QK#`IUNK#JIXOKQ#WM#ZKQIU#d#QK#`IUNK#JIXOKQ#

PK\SUKQ#WMQ#IL_M\I#]UfX\OXI#mXIN]SMJ\K#]IU#QKJ#WM\MUNOPKXOIPMJ#]UIWSX\I#d#ZKQIU#WM#SJIn#MJY#MP#MQQKY#WM#

SP#VUKWI#NfJ#MQMZKWI6

3IWUHK # WMXOUJM # RSM # MP # MQ # ?`M\OX^M? #NMUXKP\OQ # XK]O\KQOJ\K # MQ # QKWI # ?JKVUKWI? # \OMPM #SP # JMP\OWI #I #SPK#

IUOMP\KXOcP#]UI]OK#dY#]IU#\KP\IY#PI#JcQI#WMJRSOXOK#JOPI#OPXQSJI#JSLIUWOPK#KQ#JMP\OWI#IUOVOPKUOI#WMQ#QKWI#

?]UI`KPI?#LfJOXI6#!P#M`MX\IY#MP#QK#NMUXKPXHK#XK]O\KQOJ\K#MQ#ZKQIU#m]UI]OKNMP\MG#MQ#ZKQIU#PSMZIY#KlKWOWI#

I#UMXOeP#]UIWSXOWIn#WMLM#\MPMU#SPK#XIN]IJOXOcP#XIN]QM_K#]MXSQOKUG#QK#IL_M\OZKXOcP#WM#\UKLK_I#JS`OXOMP\M#

]KUK#XIN]MPJKU#MQ#ZKQIU#WM#QK#NMUXKPXHK#`SMU[K#WM#\UKLK_I#VKJ\KWK#MP#JS#]UIWSXXOcP#mJS`OXOMP\M#]KUK#

UM]UIWSXOU#MQ#XK]O\KQ#ZKUOKLQMn#WMLM#JMUZOU#WM#NMUI#JI]IU\M#K#QK#MTOJ\MPXOK#WM#SPK#IL_M\OZKXOcP#MTXMWMP\M#

I#KWOXOIPKQ#WM#\UKLK_I#XINI#JSJ\KPXOK#WM#SP#]QSJZKQIU6

%VSKQNMP\MY #MQ #ZKQIU #WM#XKNLOI#m]UMXOIn#WMLM#ZIQZMU #M`MX\OZI#MQ #ZKQIU # UMXOeP#XUMKWIY #]MUI#JcQI#MP#

XKQOWKW#WM#NMWOI#]KUK#RSM#JM#ZSMQZK#M`MX\OZI#]KUK#JS#]UI]OM\KUOI#XK]O\KQOJ\K#MQ#]QSJZKQIU#RSM#^Kd#MP#eQ6#

!J#WMXOUY#MQ#ZKQIU#d#MQ#ZKQIU#WM#XKNLOIY#QIJ#WIJ#KJ]MX\IJ#WM#QK#`IUNK#WM#ZKQIU#WMQ#IL_M\I#NMUXKP\OQY#PI#

JIPY#XINI#MP#QK#NMUXKPXHK#JON]QMY#WM\MUNOPKXOIPMJ#WMUOZKWKJ#d#MJ\f\OXKJY#I#JMK#WM]MPWOMP\MJ#WM#QKJ#

WM\MUNOPKXOIPMJ # XIPXUM\KJ # mWM # ]UIWSX\I # MJ]MXH`OXI # d # WM # j\OQ # MJ]MXH`OXIn # WMQ # NOJNIY # JOPI#

WM\MUNOPKXOIPMJ#RSM# QQMZKP#OP\UHPJMXKNMP\MY #MP#JS#]UI]OK# OPMUXOKY #SP#JMP\OWIY #SPK#PMXMJOWKW#I#SPK#

WOPfNOXK #KS\cPINK6 #&IP #WM\MUNOPKXOIPMJ #WM #SPK # `IUNK#WM #MTOJ\MPXOK #WMQ #IL_M\I #NMUXKP\OQ #RSM #MJ#

]KUKJO\KUOK#]MUI#KQ#NOJNI#\OMN]I#WINOPKP\M#JILUM#JS#`IUNK#WM#MTOJ\MPXOK#LfJOXK6

!J\K#NMUXKPXHK#WM#`IUNK#MJ]MXH`OXKNMP\M#XK]O\KQOJ\K#MJ#SP#IL_M\I#`M\OX^M#\KNLOeP#]MXSQOKU#]IURSM#QK#

`SPXOcP#RSM#XSN]QM#WMP\UI#WMQ#`SPXOIPKNOMP\I#VQILKQ#WMQ#]UIXMJI#WM#UM]UIWSXXOcP#JIXOKQ#MJ#WO`MUMP\MG#

]IJMM#SP#VUKWI#MJXMPXOKQNMP\M#NfJ#]UI`SPWI#WM#M`MX\OZOWKW6

!Q#IL_M\I#]UfX\OXI#NMUXKP\OQ#XK]O\KQOJ\K#MJ#KRSH#MQ#MQMNMP\I#NMWOKWIU#MP\UM#QKJ#WIJ#`KJMJ#m]UIWSX\OZK#d#

XIPJSP\OZKn#WMQ#]UIXMJI#WM#UM]UIWSXXOcP#WM#SP#JS_M\I#JIXOKQ#NSd#MJ]MXOKQ6#(P#JS_M\I#JIXOKQY#MP#]UONMU#

QSVKUY #K\INO[KWI#I#]UOZK\O[KWIY #MJ #WMXOUY #K`MX\KWI#]IU#SPK#]KUfQOJOJ #WM#JS#KS\KURSHKY #WM#JS #`SPXOcP#

]IQH\OXK#LfJOXK#I#`SPXOcP#JOP\M\O[KWIUK#WM#JS#JIXOKQOWKWh#dY#MP#JMVSPWI#QSVKUY#d#JILUM#\IWIY#SP#JS_M\I#



JIXOKQ # MJ\USX\SUKWI # WM # ^MX^I # MP # \IUPI # KQ # ?XK]O\KQOJNI? # I # ?UMQKXOcPgXK]O\KQ? # XINI # UMQKXOcP # JIXOKQ#

WM\MUNOPKP\MY#MJ#WMXOU#MP#\IUPI#K#SP#]UOPXO]OI#WM#WO`MUMPXOKXOcP#RSM#XIPJ\O\SdM#XIPJ\KP\MNMP\M#K#QK#

JMUOM # WM # f\INIJ # WM # JS_M\I # mJS_M\IJ # ]UOZKWIJ # ]UIWSX\OZIJsXIPJSP\OZIJn # MP # SP # XIP_SP\I # WM # JS_M\IJ#

MJ\USX\SUKWI#]IQKUNMP\MG#JS_M\IJ#XK]O\KQOJ\KJY#MJ#WMXOU#WI\KWIJ#WM#NMWOIJ#WM#]UIWSXXOcP#d#MT]QI\KWIUMJ#

WM#QK#`SMU[K#WM#\UKLK_I#K_MPKY#]IU#SPK#]KU\MY#d#JS_M\IJ#\UKLK_KWIUMJY#MJ#WMXOUY#XKUMP\MJ#WM#NMWOIJ#WM#

]UIWSXXOcP#d#MT]QI\KWIJ#MP#MQ#\UKLK_IY#]IU#I\UK6
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