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Ŷ cdQ\\QdY_^!Ud!]_^dQWU

LVZ]]Vk!q!cRTT`cUVc!T`ccVTeV^V_e!]V
T`fUV!Uf!efjRf!q!]R!TR_R]ZdReZ`_
U� VRf&!RWZ_!U� vgZeVc!e`fe!cZdbfV
U� Z_`_UReZ̀ _(

IZ!g`ecV!]RgV']Z_XV!aVc^Ve!]V
cRTT`cUV^V_e!q!f_V!V_ecvV!U� VRf
TYRfUV&!ScR_TYVk!]V!efSV!TR__V]v
c`fXV!Rf!c`SZ_Ve!U� VRf!TYRfUV!Ve
]� v]VTec`gR__V!Rf!WZ]ecV!UV!T`f]Vfc
c`fXV(

BV!]RgV']Z_XV!U Z̀e!xecV!cRTT`cUv!q!]R
TR_R]ZdReZ`_!U� VRf!q!]� RZUV!UVd!efjRfi
U� R]Z^V_eReZ`_!_VfWd!W`fc_Zd!RgVT
]� RaaRcVZ](!DV!aRd!feZ]ZdVc!]Vd!efjRfi
U� R]Z^V_eReZ`_!R_TZV_d(!F`fc!f_
W`_TeZ̀ __V^V_e!T`ccVTe!Uf!]RgV']Z_XV&
]R!acVddZ`_!UV!]� VRf!UVgcR!dV!dZefVc
V_ecV!*&*/!Ve!+CFR!"*&/!q!+*!AX)T^,#(

A

A ?\!Ucd!bUS_]]Q^Tt!TU!TYc`_cUb!T�e^
deiQe!TU!fYTQ^WU!VYhU!o!e^U!TYcdQ^SU!Te
c_\!TU!0+!o!2+!S])
LUY\\Uj!o!SU!aeU!\U!deiQe!TU!fYTQ^WU!^U
c_Yd!^Y !S_Y^St'!^Y!`\Yt'!^Y!`Y^St)

(

4$&&14'(/(06!Y!.$
&$0$.,5$6,10!'[($7

4$&&14'(/(06!Y!.$
&$0$.,5$6,10!'[P8$&7$6,10

7L
O

N
QS

A
M

S



7L
O

N
QS

A
M

S

CVeeVk!q!_ZgVRf!]� RaaRcVZ]!q!]� RZUV!UVd
aZVUd!cvX]RS]Vd&!RWZ_!UV!cvUfZcV!]Vd
ScfZed!Ve!U� vgZeVc!]V!Uva]RTV^V_e!Uf
]RgV']Z_XV!aV_UR_e!]V!]RgRXV(
;gZeVk!UV!d`ceZc!ViTVddZgV^V_e!]Vd
aZVUd&!a`fc!f_V!a]fd!XcR_UV!deRSZ]Zev
UV!]� RaaRcVZ](
Ifc!]Vd!^`Uw]Vd!^f_Zd!U� vTc`fd&!]Vd
dVccVc!q!]� RZUV!U� f_V!T]v(

,+

C?I;!� !D?L;7K!:K!B7L;'B?D=;!;J!H799EH:;C;DJ
nB;9JH?GK;
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a`ceV!Ve!bfV!]R!eV^avcRefcV!UV!]� VRf
_V!d`Ze!aRd!ec̀ a!v]VgvV(!F`fc!cV]R_TVc
Ve!a`fcdfZgcV!]V!TjT]V!UV!]RgRXV!V_
T`fcd&!RaafjVk!q!_`fgVRf!dfc!]R
e`fTYV!:vaRce)FRfdV(

7L
O

N
QS

A
M

S



-,

KAUE#KIMGE]QY^dU^Q^SU!Ud!U^dbUdYU^

7`buc!SXQaeU!\QfQWU'! \QYccUj!\U!XeR\_d
_efUbd!e^!]_]U^d'!QVY^!aeU!\�QYb!`eYccU
SYbSe\Ub!\YRbU]U^d!o!\�Y^dtbYUeb!TU!\�Q``QbUY\)

D_ec!f_ec!S_^cUY\\_^c!T�UVVUSdeUb'!TU
dU]`c!U !̂dU]`c'!U^!V_ ŜdY_^!TU!\Q!TebUdt
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eV^avcRefcV!UV!]� VRf!UvaRddV!]Vd
-*� 9(

n]Z^Z_Vk!RfddZe|e!è fe!cVdeV!UV!ac̀ UfZe
]VddZgZV]!`f!U� RUUZeZWd!dfc!]� VievcZVfc
Uf!]RgV']Z_XV&!a`fc!vgZeVc!]R!T`cc`dZ`_
UV!]� RaaRcVZ](

DVee`jVk!]V!WZ]ecV!RTTVddZS]V!dZ!]R!a`^aV!UV
gZUR_XV!Vde!S]`bfvV!aRc!UVd!`S[Ved
Z_UvdZcRS]Vd(

A! HUdYbUj!\Q!`\Y^dXU!U^!dYbQ^d!\tWubU]U^d
ceb!\Uc!Szdtc'!d_ed!U^!\Q!VQYcQ^d!d_eb^Ub
fUbc!\U!RQc'!`_eb!`_ef_Yb!U^ceYdU!\Q
TtS\Y``Ub)
IY!f_ec!^U!`_efUj!`Qc!QSStTUb!Qeh
Szdtc'!Y^db_TeYcUj!e !̂`UdYd!d_eb^UfYc!TQ^c
\Uc!db_Yc!bQY^ebUc!Te!XQed!TU!\Q! \̀Y^dXU'
`_eb!UhUbSUb!e^U!QSdY_^!TU!\UfYUb!Ud
`_ef_Yb!\Q!TtS\Y``Ub)

B! F_eb!bUSeUY\\Yb!\�UQe!aeY!fQ!c�tS_e\Ub
\_bcaeU!f_ec!bUdYbUbUj!\U!VY\dbU'!Tt`_cUj
e^!btSY ỲU^d!U^!TUcc_ec)

C! <QYdUc!d_eb^Ub!\U!VY\dbU!e^!aeQbd!_e!e^
TU]Y(d_eb!o!WQeSXU)!B�UQe!S_]]U^SUbQ
o!c_bdYb)

D! K^U!V_Yc!QSXUftU!\�tfQSeQdY_^!TU!\�UQe
Te!\QfU(\Y^WU'!VQYbU!d_eb^Ub!\U!VY\dbU
`\ecYUebc!V_Yc'!Zecae�o!c_^!UhdbQSdY_^
d_dQ\U'!U^!dYbQ^d!\tWubU]U^d)

E! :tRQbbQccUj!\U!VY\dbU!TUc!_RZUdc!Ud
`U\eSXUc!ae�Y\!S_^dYU^d)

F! HU]UddUj!U^! \̀QSU!\U!VY\dbU!Ud!\Q!`\Y^dXU)
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^�Ucd!`Qc!R_eSXt)
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^Udd_iUb!\U!VY\dbU)
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I Y!SUddU!TtVQY\ \Q^SU!cU!`b_TeYd'!\�tSbQ^!QVVYSXUbQ!<*,)

9QecU!5!BU!\Y^WU!Ucd!]Q\!bt`QbdY!TQ^c!\U!dQ]R_eb!Ud!SU\Q

bYcaeU!TU!`b_f_aeUb!e^!^YfUQe!UhSUccYV!TU!fYRbQdY_^c)

HU]uTU!5!Ht`QbdYb!S_bbUSdU]U^d!\U!\Y^WU!Ud!\Q^SUb!e^

`b_WbQ]]U!T�Ucc_bQWU)

IY!SUddU!TtVQY\ \Q^SU!cU!`b_TeYd'!\�tSbQ^!QVVYSXUbQ!9-)
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'(6(4*(065
$0'!$'',6,8(5

7L
O

N
QS

AM
S

7L
O

N
QS

AM
S

KdV!`_]j!]`h'dfUd!UVeVcXV_e!W`c^f]ReVU
W`c!Ucf^!ejaV!hRdYVd(

KdZ_X!^`cV!UVeVcXV_e!hZ]]!_`e!XZgV!j`f
SVeeVc!hRdY!cVdf]ed&!R_U!Rd!hV]]!Rd

T`deZ_X!j`f!^`_Vj!Ze!hZ]]!R]d`!YRgV!R
!!!!!!!!_VXReZgV!VWWVTe!`_!eYV!V_gZc`_^V_e(

!MV!dec̀ _X]j!cVT`^^V_U!j`f!W`]]`h!eYV
UVeVcXV_e!^R_fWRTefcVc� d!Z_decfTeZ`_d(

C.?5 3./>60!?;3@2:2><>2C.?5

A

B



.1

) I;B;9J?D=!J>;!M7I>?D=!7D:!:HO?D=!FHE=H7CC;I
ecY^W!dXU!Q``\YQ^SU!Q^T!`bQSdYSQ\!dY`c

J !̀dV]VTe!R!hRdY!ac̀ XcR^^V&!ac`TVVU!Rd
W ]̀]`hd4

A IdQbdY^W!Vb_]!dXU!� Id_`�!`_cYdY_^'!dXU
gQcXY^W!]QSXY^U!gY\\ !cgYdSX!_^!gXU^
i_e!cU\USd!dXU!TUcYbUT!gQcX!`b_WbQ]]U
$cUU!`b_WbQ]]U!SXQbd%)

B JXU!� Id_`�!`Y\_d! \YWXd!gY\\!cdQbd!d_!V\QcX
_^!dXU!S_^db_\!`Q^U\)

UWTMWGRRK
XKQKIYTW
JOGQ

XYGWY#
XYTU
HZYYTS

JW^OSM
YORK
HZYYTS

XUOS!JW^
XKQKIYTW
HZYYTS

JKYKWMKSY!ITRUGWYRKSY

ITRUQKRKSYGW^!LZSIYOTSX

OSYKSXO[K
\GXN
HZYYTS

K]YWG
WOSXK
HZYYTS

KGX^
OWTSOSM
HZYYTS

B

A



.2

ecY^W!dXU!Q``\YQ^SU!Q^T!`bQSdYSQ\!dY`c

JXUbU!QbU!1!`b_WbQ]]U!di`Uc5!

9`ee`_!ac`XcR^^Vd
Ij_eYVeZT!ac`XcR^^Vd
:V]ZTReV!ac`XcR^^Vd
M``]!ac`XcR^^Vd
:cjZ_X!ac`XcR^^Vd
7UUZeZ̀ _R]!ac̀ XcR^^Vd

@?G"FGJ@

MV!cVT`^^V_U!j`f!TY``dV!eYV!ac`XcR^^V
SVde!RURaeVU!e !̀eYV!ejaV!`W!]̀ RU&!Rg`ZUZ_X
fdZ_X!eYV!acVhRdY!ac̀ XcR^^V!Rd!WRc!Rd
a`ddZS]V(!O`f!hZ]]!dRgV!^`_Vj!R_U
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TU Ù^TŶ W!_ !̂dXU!\_QT!dì U!Q^T!cYjU'!gQdUb! b̀UccebU'!UdS)

1

1

1

1

1

/

.

.

.

,'0

.

.

,

,

,'0

1

�

7aac`i(
:fcReZ`_
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)7..!67%!5612

A B



/,

ecY^W!dXU!Q``\YQ^SU!Q^T!`bQSdYSQ\!dY`c

?^SbUQcUc!dXU!\UfU\!_V!dXU!VY^Q\!bY^cU!_RdQY^UT
Y^!dXU!S\_dXUc6!ceYdQR\U!V_b!\QbWU!\_QTc!Q^T
WQb]U^dc!RU\_^WY^W!d_!`U_`\U!gYdX!cU^cYdYfU
c[Y^)! ?̂ SbUQcUc!gQdUb!S_^ce]`dY_^"

(:64$!4,05(

JXYc!_`dY_^!`bUfU^dc!WQb]U^dc!Vb_]!SbUQcY^W
Ri!]UQ^c!_V!SQbbiY^W!_ed!Q!c`USYQ\!`b_WbQ]]U
gYdX!c`USYQ\!deb^c!d_!V\eVV!_ed!dXU!WQb]U^dc
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?d!gY\\!^_d!cdQbd!e`

9_^dQSd!dXU!JUSX^YSQ\!7ccYcdQ^SU!IUbfYSU

241%.(/5

JYV!hRdYZ_X!^RTYZ_V!hZ]]
_`e!deRce!fa

JYV!hRdYZ_X!^RTYZ_V!Zd
gZScReZ_X! c̀!̂ R\Z_X
ViTVddZgV!_ Z̀dV



cQVUdi!Q^T!db_eR\UcX__dY^W

/1

JYV!hRdYZ_X!̂ RTYZ_V!Zd!_ è
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Uc!gUbTU^!RUccUbU!;bWUR^YccU!TebSX!TYU
LUb\q^WUbe^W!TUc!MQcSXf_bWQ^Wc!UbjYU\d)

:Qc!QecWUgqX\dU!Fb_WbQ]]!Ycd!]Yd!UY^Ub!ZUgUY\c
f_bRUcdY]]dU^!=UcSXgY^TYW[UYd!fUbRe^TU^)

A! K]!TYUcU!je!q^TUb^'!TbUXU^!IYU!Q]
7ecgQX\cSXQ\dUb!V~b!TYU
ISX\UeTUbWUcSXgY^TYW[UYd)

B EY_V!ITY]VfUVc_
:bUXU^!IYU!TU^!7ecgQX\cSXQ\dUb!V~b
=UcSXgY^TYW[UYd!TUc!ISX\UeTUb^c!QeV!TYU
F_cYdY_^!� +� '!e]!UY^!Fb_WbQ]]!_X^U
;^TcSX\UeTUb^!je!UbbUYSXU^6!;c!gYbT
c`UjYU\\!TQV~b!RU^edjd'!e]!je!fUbXY^TUb^'
TQcc!cU^cYR\U!Id_VVU![^YddUb^)

,06(05,8(5!9$5&+(0

:Qc!MQcSX`b_WbQ]]!Xq\d!^QSX!TU]!\UdjdU^
I`~\f_bWQ^W!Q^!e^T!TYU!MqcSXU!R\UYRd
UŶ WUgUYSXd)!MU^^!TYUcU!<ê [dY_^!QRWUcSXQ\dUd
gYbT'!VqXbd!TYU!MQcSX]QcSXY^U!]Yd!TU]
Fb_WbQ]]!V_bd'!`e]`d!QR!e^T!cSX\UeTUbd)
;c!gYbT!je]!8UYc`YU\!TQV~b!RU^edjd)!gU^^!]Q^
^YSXd!je!>QecU!Ycd!e^T!TQc!ISX\UeTUb^
fUbj{WUb^!gY\\'!RYc!]Q^!^QSX!>QecU![_]]d'
e]!TYU!8Y\Te^W!f_^!<Q\dU^!^QSX!TU]
ISX\UeTUb^!je!fUb]UYTU^'!gU^^!TYU!MqcSXU
Y^!TUb!Jb_]]U\!R\UYRd)
Pfc!8V_fekf_X&!UcVYV_!IZV!UV_
=VdTYhZ_UZX\VZedhRY]dTYR]eVc!UVd
ITY]VfUVc_d!RfW!UZV!F`dZeZ̀ _!A_ZeeVcWcVZ(

-0,66(4)4(,

A B

$759$+.!'(4!*(5&+9,0',*-(,6
)R4!'$5!5&+.(7'(40
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RU^edje^W!TUc!WUbqdc!e^T!`bQ[dYcSXU!XY^gUYcU

:Q]Yd!gYbT!TUb!I`~\WbQT!Q]!;^TU!TUc
MQcSXf_bWQ^Wc!UbX{Xd!e^T!TQc!Ycd!Q^WUjUYWd
V~b!Wb_ � U!BQTe^Wc]U^WU^!e^T!V~b!FUbc_^U^
]Yd!cU^cYR\Ub!>Qed)!:Ub!MQccUbfUbRbQeSX!gYbT
X{XUb"

(:64$!52R.(0

:YUcU!E`dY_^!fUbXY^TUbd!TYU!8Y\Te^W!f_^!<Q\dU^
Q^!TU^!A\UYTe^Wccd~S[U^!~RUb!TYU!7ecV~Xbe^W
UY^Uc!c`UjYU\\U^!Fb_WbQ]]c!]Yd!c`UjYU\\U^
:bUXRUgUWe^WU^'!e]!TYU!A\UYTe^W!^QSX!TU]
ISX\UeTUb^!QeVje\_S[Ub^!e^T!c_!YXb!8~WU\^
je!Ub\UYSXdUb^)

(,0)$&+(5!%R*(.0

K]!UY^U^!MQcSXji[\ec!je!cdQbdU^'!Tb~S[U^
IYU!TYU!JRdeV!IeRce)FRfdV)

56$46#2$75(

:bUXU^!IYU!TU^!MQX\cSXQ\dUb!V~b!Fb_WbQ]]U
QeV!TYU!F_cYdY_^! � =Ucd_``d� '!e]!TYU
MQcSX]QcSXY^U!QRjecSXQ\dU^)

$%5&+$.6(0
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RU^edje^W!TUc!WUbqdc!e^T!`bQ[dYcSXU!XY^gUYcU

$%.$7)!'(5
241*4$//5

MU^^!TQc!Fb_WbQ]]!cYSX!Y]!8UdbYUR!RUVY^TUd'
[Q^^!QeV!TUb!7^jUYWU!Q^WUjUYWd!gUbTU^'! Y^
gU\SXUb!<QcU!Uc!cYSX!RUVY^TUd!e^T!gYU!fYU\!OUYd
RYc!jeb!8UU^TYWe^W!^_SX!VUX\d)

;c![{^^U^!jecqdj\YSXU!<e^[dY_^U^!Y^!ZUTU]
C_]U^d!QecWUgqX\d!gUbTU^'!gU^^!TUb
U^dc`bUSXU^TU!MQcSXji[\ec!^_SX!^YSXd
QRWUcSX\_ccU^!Ycd!e^T!TQc!Fb_WbQ]]!TYUcU
<e^[dY_^!je\qccd)

:YU!8UdqdYWe^W!TUb!JQcdU!IdQbd!*!FQecU!gqXbU^T
TUc!MQcSXf_bWQ^Wc!V~Xbd!je!UŶ U]!Id_``!TUc
MQcSXf_bWQ^Wc!e^T!Uc!gYbT!UY^U!F7KI;
UY^WU\UWd)

$75)$..!'(4
5641/8(4514*70*

;bWYRd!cYSX!gqXbU^T!TUc!MQcSXf_bWQ^Wc!UY^
Idb_]QecVQ\\ '!gYbT!TYU!MQcSX]QcSXY^U!TU^
8UdbYUR!gYUTUb!^_b]Q\!Q^!TU]!Fe^[d
QeV^UX]U^'!Q^!TU]!cYU!WUcd_``d!gebTU!$TUb
I`UYSXUb!Xq\d!UY^YWU!Ide^TU^%)

bQdcSX\qWU
!K]!TYU!=UbqecSXU!RUY]!ISX\UeTUb^!je

fUbbY^WUb^5!DYfU\\YUbU^!IYU!TYU!MQcSX]QcSXY^U
]Yd!TU^!bUWe\ YUbRQbU^!<~� U^)

!LUbceSXU^!IYU!cdUdc!A\UYTe^Wccd~S[U
e^dUbcSXYUT\YSXUb!=b{� U^!W\UYSXjUYdYW!je
gQcSXU^'!TU^^!c_!gYbT!TUb!MQcSXf_bWQ^W
fUbcdqb[d!e^T!TYU!LUbdUY\e^W!TUb
A\UYTe^Wccd~S[U!Y^!TUb!Jb_]]U\!RUY]
ISX\UeTUb^!fUbRUccUbd)

!7\\U!MQcSX]QcSXY^U^!fUbV~WU^!~RUb!UY^
IYSXUbXUYdccicdU]!V~b!TQc!ISX\UeTUb^'!TQc
gYbT!QRWURb_SXU^'!gU^^!TYU!A\UYTe^W!Y^!TUb
Jb_]]U\!cUXb![_^jU^dbYUbd!Ycd)!:Q]Yd!gYbT
fUb]YUTU^'!TQcc!Uc!je!~RUb]q� YW!cdQb[U^
LYRbQdY_^U^![_]]d)!I_\\dU^!IYU!VUcdcdU\\U^'
TQcc!TYU!A\UYTe^W!^YSXd!QecbUYSXU^T
WUcSX\UeTUbd!Qec!TUb!CQcSXY^U![_]]d'
fUbceSXU^!IYU!Uc!Ub^UeUbd'!^QSXTU]!IYU!cYU
UY^XUYd\YSX!Y^!TUb!Jb_]]U\!fUbdUY\d!XQRU^)

MV__!IZV!hsYcV_U!UVd!MRdTY'!f_U
Jc`T\V_g`cXR_Xd!URd!Fc`XcR^ !̂�SVc
UV_!MRY]dTYR]eVc!s_UVc_&!S]VZSe!UZV
MRdTY^RdTYZ_V!'!Jc`T\_Vc!Z_!VZ_Vc
F7KI;!deVYV_!f_U!URd!Fc̀ XcR^^
hZcU!R__f]]ZVce(

MV__!IZV!VZ_!A]VZUf_Xdde�T\
YZ_kfW�XV_!`UVc!YVcRfd_VY^V_
h ]̀]V_&!Uc�T\V_!IZV!UZV!JRdeV
IeRce)FRfdV!f_U!gVcdZTYVc_!IZV!dZTY&
URdd!UVc!<�]]deR_U!UVd!MRddVcd!_ZTYe
UZV!BRUV]f\V!VccVZTYe!f_U!Ẑ !?__VcV_
\VZ_V!Y`YV_!JV^aVcRefcV_!g`c]ZVXV_(
:c�T\V_!IZV!UZV!JRdeV!IeRce)FRfdV
Vc_Vfe&!hZcU!UVc!MRdTYg`cXR_X!g`^
8VXZ__!UVd!Pj\]fd!R_!W`ceXVdVeke&!Z_
UV^!dZV!f_eVcSc̀ TYV_!hfcUV(
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VARCHLARCHIMEbUY^YWe^W!e^T!Y^cdQ^TXQ\de^W

DQSX!ZUTU]!MQcSXU^!c_\\dU^!IYU!TYU!Be[U
jeb!8U\~Vde^W!UY^YWU!OUYd!_VVU^!cdUXU^
\QccU^'!TQ]Yd!TYU!BeVd!VbUY!Y]!?̂ ^Ub^!TUb
CQcSXY^U!jYb[e\YUbU^![Q^^)

;c!Ycd!bQdcQ]'!f_^!OUYd!je!OUYd!$Y^
7RXq^WYW[UYd!f_^!TUb!>qbdU!TUc!MQccUbc%
UY^U^![_]`\UddU^!MQcSXji[\ec!]Yd!UY^U]
;^d[Q\[Ub!TebSXjeV~XbU^)!:R^Ze!VcY}YV_
IZV!UZV!BVSV_dURfVc!ZYcVc
MRdTY^RdTYZ_V(

9$4670*

;d!Zde!cRedR &̂!g`c!VZ_Vc!EaVcReZ`_!kf
HVZ_ZXf_X!`UVc!MRcef_X&!UZV
MRdTY^RdTYZ_V!g`_!UVc
DVekdaR__f_X!kf!ecV__V_(

HUY^YWU^!IYU!TU^!8UXq\dUb!V~b!TQc
MQcSX]YddU\!cdUdc!TQ^^'!gU^^!cYSX!TQbY^
H~S[cdq^TU!f_^!MQcSX]YddU\^!RUVY^TU^)

A DUX]U^!IYU!TUb
MQcSX]YddU\RUXq\dUb!XUbQec'!Y^TU]
IYU!YX^!Q]!=bYVV!^QSX!Qe� U^!jYUXU^)

B HUY^YWU^!IYU!TYU!<qSXUb!TUc
8UXq\dUbc!]Yd!UY^Ub!8~bcdU!e^T
gQb]U]!MQccUb)

C HUY^YWU^!IYU!QeSX!TYU!IY`X_^c!TUc
8UXq\dUbc!f_^!H~S[cdq^TU^'!Y^TU]
IYU!cYU!XUbQec^UX]U^!e^T!^QSX!TUb
HUY^YWe^W!cUdjU^!IYU!cYU!gYUTUb!UY^
e^T!QSXdU^!IYU!TQRUY!TQbQeV'!TQcc
cYU!gYUTUb![_bbU[d!UY^WUV~Wd!cY^T)

;Z_!dTY]VTYe!dZekV_UVc!`UVc
dTY^fekZXVc!IZaY`_!gVcYZ_UVce!Vd&
URdd!MRdTY^ZeeV]!̀ UVc!PfdsekV!Z_!UZV
MRdTY^RdTYZ_V!XV]R_XV_!f_U!d`cXe
URW�c&!URdd!MRddVc!Z^!8VYs]eVc!_RTY
UV^!MRdTYV_!kfc�T\S]VZSe(
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bUŶ YWe^W!e^T!Y^cdQ^TXQ\de^W

K^!LVcScV__f_XV_!kf!gVc^VZUV_&
U�cWV_!IZV!\VZ_V!>R_U]f_XV_!R_!UVc
CRdTYZ_V!g`c_VY^V_&!hV__!URd
MRdTYhRddVc!Y}YVc!R]d!-*� 9!Zde(

MV__!IZV!MRdTY^ZeeV]!`UVc!PfdsekV
RfW!C}SV]!gVcdTY�eeVe!YRSV_&!cVZ_ZXV_
IZV!dZV!d`!dTY_V]]!hZV!^}X]ZTY&!UV__
dZV!dZ_U!RXXcVddZg(

HVZ_ZXV_!IZV!UV_!kfXs_X]ZTYV_!<Z]eVc!Z_!UV^
<R]]&!hV__!UZV!7SdRfXaf^aV!W�c!MRddVc!UfcTY
VZ_V_!=VXV_deR_U!S]`T\ZVce!hfcUV(

A! B{cU^!IYU!TU^!I_S[U\'!Y^TU]!IYU!\UYSXd!Q^
cUY^U^!IUYdU^!jYUXU^!e^T!YX^!W\UYSXjUYdYW
^QSX!e^dU^!TbUXU^'!e]!TQ^^!TYU!>q[SXU^
QecjeXQ[U^)
MU^^!IYU!cUYd\YSX![UY^U^!OeWQ^W!XQRU^'
cdUS[U^!IYU!UY^U^![\UY^U^!ISXbQeRU^jYUXUb
Y^!TYU!TbUY!DedU^'!TYU!cYSX!Q^!TUb!_RUbU^
IUYdU!TUc!I_S[U\c!RUVY^TU^'!e]!~RUb!UY^U
>URU\gYb[e^W!TYU!>Q[U^!je!\{cU^)

B! K]!TQc!MQccUb!QeVje^UX]U^'!TQc!XUbQec
\qeVd'!gU^^!IYU!TU^!<Y \dUb!\{cU^'!cdU\\U^!IYU
UŶ U^!JU\\Ub!_TUb!UŶ !Q^TUbUc!=UVq� !TQbe^dUb)

C! :bUXU^!IYU!TU^!<Y\dUb!e]!UY^U!fYUbdU\!_TUb
XQ\RU!:bUXe^W!^QSX!\Y^[c)!;c!RUWY^^d
MQccUb!Qecje\QeVU^)

D! MU^^![UY^!MQccUb!]UXb!Qec!TUb
MQcSX]QcSXY^U!\qeVd'!TbUXU^!IYU!TU^!<Y\dUb
UY^YWU!CQ\U'!RYc!IYU!YX^!f_\\cdq^TYW
XUbQec^UX]U^![{^^U^'!gU^^!IYU!\UYSXd!Q^
YX]!jYUXU^)

E! DUX]U^!IYU!TYU!ERZU[dU!_TUb!TYU!<eccU\^
XUbQec'!gU\SXU!Y]!<Y\dUb!jeb~S[WUR\ YURU^
cUY^![{^^dU^)

F! 8bY^WU^!IYU!TU^!<Y\ dUb!e^T!TU^!I_S[U\
gYUTUb!Q^!TUb![_bbU[dU^!IdU\\U!Q^)

33

(

?
IC

H
SI

G

N755(4(!4(,0,*70*

4(,0,*70*!'(5!),.6(45

<~b!TYU!qe� UbU!HUY^YWe^W!TUb!MQcSX]QcSXY^U
RU^edjU^!IYU!\QegQb]Uc!MQccUb!e^T!IUYVU
_TUb!UY^U^!Q^TUb^!gUYSXU^!HUY^YWUb)!8U^edjU^
IYU![UY^U!LUbT~^^Ub!_TUb![bQdjU^TU^
HUY^YWe^Wc]YddU\)
Jb_S[^U^!IYU!cYU!TQ^QSX!]Yd!UY^U]!gUYSXU^
JeSX!QR)
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IZV!U�cWV_!URd!=Vcse!f_eVc
\VZ_V_!K^des_UV_!}WW_V_(
?_!dVZ_V^!?__VcV_!SVWZ_UV_
dZTY!hVUVc!IZTYVcf_XV_
_`TY!R_UVcV!R_R]̀ XV
A`^a`_V_eV_&!UZV!UfcTY
UV_!8V_fekVc!RfdXVeRfdTYe
hVcUV_!\}__eV_(
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MU^^!IYU!UY^!Fb_R\U]!RUY!TUb
Dedje^W!TUb!MQcSX]QcSXY^U
VUcdcdU\\U^'![{^^U^!IYU!Uc
]{W\YSXUbgUYcU!RUcUYdYWU^'
^QSXTU]!IYU!cYSX!TYU!V_\WU^TU^
>Y^gUYcU!Q^WUcSXQed!XQRU^)

I_\\dU!TQc! ŶSXd!TUb!<Q\\!cUY '̂!dbU^̂ U^
IYU!TQc!=Ubqd!f_]!Idb_]^Udj6!e^T
cUdjdU^!cYSX!]Yd!TU]!JVTY_ZdTYV_
Af_UV_UZV_de!Z_!LVcSZ_Uf_X(

:Qc![Q^^!TQbQ^!\YUWU^5

! mRUb`b~VU^!IYU'!TQcc!TYU!J~b!bYSXdYW!WUcSX\_ccU^!Ycd)

! :YU!MQcSX]QcSXY^U!Ycd!^YSXd!Q^!TQc!Idb_]^Udj
Q^WUcSX\_ccU^!_TUb!TYU!I`Q^^e^W!bUYSXd!^YSXd!Qec)

! :YU!JQcdU!V~b!IdQbd*FQecU!gebTU!^ YSXd!RUdqdYWd)

! MU^^!TYU!J~b!TUb!MQcSX]QcSXY^U!cSX\USXd!WUcSX\_ccU^
Ycd'!UbcSXUY^d!QeV!TUb!7^jUYWU!<*.)

:Qc![Q^^!TQbQ^!\YUWU^5

:YU!ISXbQeRU^!jeb!8\_S[YUbe^W!V~b!TU^!JbQ^c`_bd!gebTU^
^YSXd!U^dVUb^d)

:YU!MQcSX]QcSXY^U!Ycd!cSX\USXd!^YfU\\YUbd!_TUb!cdUXd
cSX\USXd!QeV!TU]!8_TU^)

7_kVZXV

<E+

<E,

9E-

<E.

<E/
(
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<+*

Fb_R\U]

;c!\qeVd![UY^!MQccUb!UY^

;c!gYbT!gUTUb!QRWU`e]`d'!^_SX!WUcSX\UeTUbd

;c!gYbT!^YSXd!WUcSX\UeTUbd

IYU!cUdjd!cYSX!^YSXd! Y^!8UdbYUR

MU^TU^!IYU!cYSX!Q^!TU^!JUSX^YcSXU^
Ae^TU^TYU^cd

241%.(/(

:ZV!MRdTY^RdTYZ_V!dVeke
dZTY!_ZTYe!Z_!8VecZVS

:ZV!MRdTY^RdTYZ_V!gZScZVce
`UVc!XZSe!kf!deRc\V
=VcsfdTYV!RS



cYSXUbXUYd!e^T!\{ce^W!f_^!`b_R\U]U^
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;d!]sfWe!\VZ_!MRddVc!Z_!UZV
MRdTY^RdTYZ_V!VZ_

:ZV!MRdTY^RdTYZ_V!af^ae
hVUVc!RS&!_`TY!dTY]VfUVce
dZV

:ZV!MRdTY^RdTYZ_V
dTY]VfUVce!_ZTYe

CR_!dZVYe!\VZ_!MRddVc!Z_!UVc
Jc`^^V]!hsYcV_U!UVd
MRdTYg`cXR_Xd

;c!UbcSXUY^d!QeV!TUb!7^jUYWU!<*+)!Fb~VU^!IYU'!TQcc!TYU
MQccUbfUbc_bWe^W!^YSXd!e^dUbRb_SXU^!gebTU'!TUb!>QX^
V~b!TYU!MQccUbjeV~Xbe^W!^YSXd!QRWUTbUXd!gebTU!_TUb
TUb!;Y^WQ^WcVY\dUb!jeb!MQcSX]QcSXY^U!fUbcd_`Vd!Ycd)

B{ce^W5!MQbdU^!IYU'!RYc!TYU!MQccUbjeVeXb!gYUTUb
XUbWUcdU\\d!Ycd'!{VV^U^!IYU!TU^!MQccUbXQX^'!\{cU^!IYU
TU^!Oe\QeVcSX\QeSX!e^T!bUY^YWU^!IYU!TU^!< Y\dUb)
MU^^!TYUcUb!<Q\\!UY^dbYdd'!UbcSXUY^d!QeV!TUb!7^jUYWU!<*+)

MU^^!TYU!7^jUYWU!<*,!Q^WUjUYWd!gYbT'!`b~VU^!IYU'!_R
TYU!Fe]`U!_TUb!TQc!7RgQccUbb_Xbc!Y^!?XbU]!=URqeTU
fUbcd_`Vd!Ycd!ê T!TQcc!TYU!Fe]`U![_bbU[d!Q^WUcSX\_ccU^
Ycd)

B{ce^W5!MU^^!Uc!Q^!UY^Ub!8UXY^TUbe^W!TUb!Fe]`U
\ YUWd'!V_\WU^!IYU!TU^!7^gUYce^WU^!TUc!Fe^[dc!-!TUc
7RcSX^Yddc!V~b!MQbde^W!e^T!HUY^YWe^W!TUc!=Ubqdc)
MU^^!TYUcUb!<Q\\!UY^dbYdd'!UbcSXUY^d!QeV!TUb!7^jUYWU!<*,)

=be^T5!:YU!A\UYTe^W!Ycd!cSX\USXd!Y^!TUb!Jb_]]U\!fUbdUY\d
e^T!Uc!RUcdUXd!TYU!=UVQXb!f_^!je!cdQb[U^!LYRbQdY_^U^)

B{ce^W5!LUbdUY\U^!IYU!TYU!A\UYTe^W!W\UYSX]q� YW!e^T
gqX\U^!IYU!UY^!Fb_WbQ]]!je]!ISX\UeTUb^)
MU^^!TYUcUb!<Q\\!UY^dbYdd'!UbcSXUY^d!QeV!TUb!7^jUYWU!9-)

:Qc! \YUWd!TQbQ^'!TQcc!TYU!CQcSXY^U!]Yd!UY^U]!IicdU]

QecWUcdQddUd!Ycd'!TQcc!cYSX!Q^!TYU!CU^WU!TUb!A\UYTe^W!YXbUb

OecQ]]U^cUdje^W!Y]!?^^Ub^!Q^`Qccd!e^T!TQ^QSX!TQc

DYfUQe!TUc!MQccUbc!e^T!TUb!UY^WUcUdjdU^!;^UbWYU!UY^cdU\\d'

e]!TYU!K]gU\d!je!cSX_^U^)!MU^^!?X^U^!TYU!MQccUb]U^WU

je!^YUTbYW!UbcSXUY^d'!TYU!IYU!Y^!TUb!;Y^V~\\\e[U!cUXU^'!c_bWU^

IYU!cYSX!^YSXd!TQb~RUb'!TUb!=bQT!TUb!MYb[cQ][UYd!TUc

MQcSXf_bWQ^Wc!e^T!TUc!I`~\f_bWQ^Wc!Ycd!_`dY]Q\)
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cYSXUbXUYd!e^T!\{ce^W!f_^!`b_R\U]U^

Fb~VU^!IYU'!TQcc!TQc!MQcSX]YddU\VQSX!cQeRUb!Ycd)!<~b!cUY^U

HUY^YWe^W!V_\WU^!IYU!TU^!7^gUYce^WU^!Y]!7SdTY_Zee!W�c

MRcef_X!f_U!HVZ_ZXf_X!UVd!=Vcsed(

+' HVZ_ZXf_X!UVd!<RTYd!W�c!MRdTY ẐeeV](

:YU!MQcSX]QcSXY^U^!XUedjedQWU!cY^T!]Yd!fUbcSXYUTU^U^
IYSXUbXUYdccicdU]U^!V~b!TYU!8U^edjUb!QecWUb~cdUd)!;Y^Uc
TQf_^!Ycd'!TQcc!TYU!MQcSX]QcSXY^U!^YSXd!WU{VV^Ud!gUbTU^
[Q^ '̂!c_\Q^WU!^YSXd!WQbQ^dYUbd!Ycd'!TQcc!TYU!Jb_]]U\!QRc_\ed
cdY\\ !cdUXd)!:QXUb![_]]d!Uc'!TQcc!TYU!Be[U!UdgQ!jgUY
CY^edU^!^YSXd!WU{VV^Ud!gUbTU^![Q^^)

:YUcU!OUYd!TYU^d!jeb!EbYU^dYUbe^W!e^T![Q^^!TebSX!TYU

8UTY^We^WU^'!Y^!TU Û^!TQc!QecWUgqX\dU!Fb_WbQ]]!QR\qeVd'

RUUY^V\eccd!gUbTU^)!Oe]!8UYc ỲU\5!:YU!7ecWQ^WcdU]`UbQdeb

TUc!MQccUbc'!TYU!8U\QTe^W!]Yd!A\UYTe^W!_TUb

K^W\UYSXWUgYSXdU!TYU!f_^!TUb!A\UYTe^W!RUY]!ISX\UeTUb^

UbjUeWd!gYbT'!UdS)

:YU!MQcSX]QcSXY^U![Q^^!f_^!gUYdUbU^!Fb_R\U]U^!RUdb_VVU^

cUY^)!?^!TYUcU^!<q\\U^!UbcSXUY^U^!QeV!TUb!7^jUYWU!TYU

>Y^gUYcU!<*/&!<*0'!UdS)!RYc!<+*)!IUdjU^!IYU!cYSX!Y^!TYUcU]

<Q\\ !]Yd!TU]!JUSX^YcSXU^!Ae^TU^TYU^cd!Y^!LUbRY^Te^W)

MRcf^!S]VZSe!MRddVc!Z^
8VYs]eVc!W�c!MRdTY^ZeeV]6

MRcf^!\R__!ZTY!UZV
;Z_W�]]]f\V!_ZTYe!d`W c̀e!_RTY
UV !̂MRdTYg c̀XR_X!}WW_V_6

MRcf^!deZ^^e!UZV!HVdekVZe&
UZV!R_!UVc!KYc!R_XVXVSV_
hZcU&!_ZTYe!̂ Ze!UVc!cVR]V_!PVZe
kfc!8VV_UZXf_X!W�c!UV_
RfdXVdfTYeV_!Pj\]fd
�SVcVZ_6

7_UVcV!>Z_hVZdV

XY^gUYcU!je]!cSXedj!TUb!e]gU\d
:YU!CQdUbYQ\YU^!jeb!LUb`QS[e^W!TYUcUc!=Ubqdc
[{^^U^!bUSiSU\d!gUbTU^)!MU^^!IYU!cYU!bUSiSU\^'
dbQWU^!IYU!TQje!RUY'!TYU!K]gU\d!je!cSX~djU^)!IYU
[{^^U^!IYU!RUcUYdYWU^'!Y^TU]!IYU!TYU!9_^dQY^Ub
je]!HUSiS\Y^W!Y^!YXbU]!M_X^_bd!RU^edjU^'!TYU
TQje!QeVWUcdU\ \d!gebTU^)

7eSX!TYU!MQcSX]QcSXY^U!cU\Rcd
U^dXq\d!UY^U!Wb_� U!OQX\!f_^
bUSiS\Y^WVqXYWU^!CQdUbYQ\YU^)!;c
UbcSXUŶ d!UY Û!CQb[YUbe^W'!e]!TYU
Bq^TUb!TUb!;eb_`qYcSXU^!K^Y_^
Q^jejUYWU^'!Y^!TU^U^!TYU!~R\YSXU^
9_^dQY^Ub!^YSXd!jeb!;^dc_bWe^W
TYUcUb!=UbqdU!RU^edjd!gUbTU^
T~bVU^)

:YUc!XY\Vd!TU]!>UbcdU\\Ub!TYUcU!=UbqdU'!cYU![_bbU[d
Y !̂mRUbUY^cdY]]e^W!]Yd!TUb!;eb_`qYcSXU !̂HYSXd\Ŷ YU
-++-*41*9;!~RUb!U\U[dbYcSXU!e^T!U\U[db_^YcSXU
=UbqdU!je!U^dc_bWU^)

IUdjU^!IYU!cYSX!RYddU!]Yd!?XbU^!\_[Q\U^!8UX{bTU^
_TUb!TU]!=UcSXqVd!Y^!LUbRY^Te^W'!Y^!TU]!IYU!TQc
=Ubqd!Ubg_bRU^!XQRU^'!e]!? V̂_b]QdY_^U^!~RUb!TYU
^qSXcdWU\UWU^U^!Fe^[dU!jeb!;^dc_bWe^W!je!VY^TU^
cY^T)

:Q^[U!V~b!?XbU!>Y\VU!RUY]!ISXedj!TUb!K]gU\d)
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