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(=*-! 2(! '#)&#'!%Û! *,7(-*,! 4@A$&%*,!_!$*2(@1*!7($!2U^!LA,*$=()#&$*!%*,!G,7(-*,! 4@A$&%*,!9!
(+)$*,!)&*$,!2&*+[!_!Q,(',!)$(&)!%U+'&#'SD!"*,!*,7(-*,!,*!-($(-)1$&,*')!7($!+'*!7#$#,&)1!%*!2*+$,!
Z$#')&\$*,! ,7()&(2*,! *)! )*.7#$*22*,! Q#'! 7($2*! %U^! ($-4&)*-)+$*! Z2+&%*! _S5! 7($! +'*! =#2#')1! %*!
)$(',Z#$.()&#'!%*,!,@,)\.*,!%U(-)&#'!)$(%&)&#''*2,!Q'#+=*(+[!.#%\2*,5!$\C2*,5!'#$.*,!,#-&(2*,!
*)!-+2)+$*22*,S!*)!7($!+'*!%&.*',&#'!1.#)&#''*22*!Z#$)*D!

0Z&'! %*! -2($&Z&*$! -*! -4(.75! -*)! #A,*$=()#&$*! (! 7$#7#,1! +'*! -($)#C$(74&*! %*! -*,! ^! *,7(-*,!
4@A$&%*,!_! *'!Z#'-)&#'!%*!%*+[! )@7*,!%U*'?*+[!Q"ZD!8&C+$*!PS! /!QPS!*'?*+!%*!A&*',! -#..+',!
=*$,+,!*'?*+!%*!.($-4('%&,()&#'!d!QXS!*'?*+!,#-&1)(2!=*$,+,!*'?*+!*')$*7$*'*+$&(2D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
i !>#&$!2(!7$1Z(-*!%*!,(!,*-#'%*!1%&)&#'!(&',&!`+*!2U($)&-2*!`+U&2!(!7+A2&1!*'!Pkkl!,+$!2*,!-#..+'(+)1,D!!



l !
!

!

8FbJHG!P!/!"0HELbH0KTFG!3GE0!MG6!^!G6K0"G6!Tz3HFMG6!_5!>GH6FLN!X;jo]jn]XjPo!Q6LJH"G!/!KHFV0!EGHH05!
L36GH>0ELFHG!MG6!G6K0"G6!Tz3HFMG6!GE!0JEHG6!EFGH6!IFGJ<SD!

F'&)&(2*.*')5!2*!)&*$,;2&*+!Z(&)!72+){)!$1Z1$*'-*!c!^!%*,!2&*+[!*)!%*,!,*$=&-*,!%U&'Z$(,)$+-)+$*!_!
('&.1,!7($!%*,!$&)*,!%*!,#-&(A&2&)1D!0&',&!%(',!2(!-#'-*7)&#'!%UL2%*'A+$C5!-*!,#')!(=(')!)#+)!
%*,!2&*+[!%*!$*'-#')$*,!*)!%U1-4('C*,!&'Z#$.*2,D!G'!-*!,*',5!-*,!^!)$#&,&\.*,!2&*+[!_!7*$71)+*')!
+'*! )$(%&)&#'! ,1-+2(&$*! %*! $(,,*.A2*.*')! Q)*22*! 2U0C#$(! %(',! 2(! %1.#-$()&*! C$*-`+*S! *)!
-#',)&)+*')!%*,!,@,)\.*,!%U&'Z#$.()&#'!=&)(+[!(+!-|+$!%*!2(!-&)1D!

"*,!)&*$,;2&*+[!,#')!2U(,,#-&()&#'!%*!,&'C+2($&)1,!*)!%*!-#..+',D!0&',&5!-*,!&'%&=&%+(2&)1,!,#')!
+'&*,! 7($! %*,! $*7$1,*')()&#',! -#..+'*,D! "U*,)! %#'-! (+)#+$! %U+'*! =&,&#'! 7($)(C1*! `+*!
,U(,,*.A2* ') !-*,!*')&)1,!&'%&=&%+1*,!7#+$!-#',)&)+*$!+'*!-#..+'(+)1D!I*!)&*$,;2&*+!-4*$-4*!
%U(&22*+$,! c! $17#'%$*! (+[! A*,#&',! *)! *'?*+[! %*! 2(! -#..+'(+)1! `+U&2! (--+*&22*! *)! ,*$(! %#'-!
^!Z(:#''1 !_! 7($! ,#'! *'=&$#''*.*')! Q2&*+! %U&.72(')()&#'5! ('-$(C*! )*$$&)#$&(25! fS! *)! 7($! 2*,!
=(2*+$,5!=&,&#',!#+!$*7$1,*')()&#',!7($)(C1*,!7($!-*))*!-#..+'(+)1D!"U*,)!7#+$`+#&!2U&%*')&)1!
%*!-*,!2&*+[!=($&*!Z#$)*.*')!.h.*!7#+$!%*,!*,7(-*,!%*!.h.*!'()+$*D !

G',+&)*! +'! )&*$,;2&*+! ,*! -($(-)1$&,*! 7($! ,#'! #+=*$)+$*! Q-U*,)! +'! ^!"H$7>8H5($%_S! ,+$! ,#'!
*'=&$#''*.*')! Q7($)&-&7()&#'! %*! )#+,! @! -#.7$&,! %*,! -&)#@*',S! *)! %(',! ,*,! .#%*,! %*!
Z#'-)&#''*.*')!(+!,*',!#a!&2! ' *!Z#'-)&#''*!7(,! ,+$!+'! ,@,)\.*!7$#7$&1)(&$*!#+!7()$&.#'&(2!
.(&,! ,+$! 2(! $*-4*$-4*! %*! 7($)(C*5! %*! -#;7$#%+-)&#'5! %U*,,(&.(C*D! I*! )&*$,;2&*+! (! (&',&! +'*!
#$&*')()&#'!7#2&)&`+*!*)! ,#-&(2*kD!M(',!+'! .#'%*!+$A(&'!#a!2*!2&*'! ,#-&(2! 'U(!72+,!2U1=&%*'-*!
7$*,`+*!Z(. &2&(2*!%*!2(!$+$(2&)1!Q%*!,*,!=&22(C*,5!%*!,*,!7($#&,,*,5!%*!,*,!)$(=(+[!*'!-#..+'fS5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
k!M(',!2(!,*-#'%*!1%&)&#'5!L2%*'A+$C!$*C($%*!1C(2*.*')!2*,!)&*$,;2&*+[!-#.. *!%*,!Z#$+.,!7#2&)&`+*,!*)!%*,!*,7(-*,!%*!)$(=(&2D!
F2!$*C$*))*!7($!(&22*+$,!/!^!I(!=&*!,(',!-#..+'(+)1!(!7$#%+&)5!7#+$!A*(+-#+75!+'!.#%*!%*!=&*!-#',&,)(')!7$&'-&7(2*.*')!c!(22*$!
*)!=*'&$!*')$*!2*+$!%#.&-&2*!*)!2*+$!2&*+!%*!)$(=(&2D!L$5!2*!A&*';h)$*!,#-&(2!*)!2(!,(')1!7,@-4&`+*!%*,!&'%&=&%+,!,#')!-#'%&)&#''1,!
7($!2(!=&*!*'!-#..+'(+)1D_D!K#+$!2+&5!2*,!)&*$,;2&*+[!,*$=*')!c!2(!Z#&,!c!+'&Z&*$!2*,!`+($)&*$,!%*!2(!=&22*!*)!c!^!*'-(7(-&)*$!_!2*,!
&'%&=&%+,!C$}-*!(+[!1-4('C*,!`+U&2,!7*$.*))*')!(+!,*&'!%*,!-#..+'(+)1,!2#-(2*,D!_D!!



o!
!

2*! )&*$,;2&*+! *,)! (+)(')! +'! 741'#.\'*! $1*2! `+U+'*! $1(2&)1!c! .(&')*'&$!=#&$*! *'-#+$(C*$D! I(!
$*'-#')$*!Q7#+$!1-4('C*$5!,#-&(2&,*$5!7$#%+&$*!*',*.A2*fS!%#&)!%1,#$.(&,!,U#$C('&,*$D!!

IU4&,)#&$*!.h.*!%*,!=&22*,!*,)! (+!-|+$!%*!-*))*!)*'%('-*!Q%*!>(+?('@5!XjPoSD!6&!2*,!+$A(&',!
$*7$1,*')(&*')!Pj~!%*!2(!7#7+2()&#'!.#'%&(2*!c!2(!Z&'!%+!Pk\.* 5!2(!A($$*!%*,!nj~!(!1)1!7(,,1*!
*'!Xjji!QM(.#'5!XjjiSD!K2+,&*+$,!1)+%*,!%*!7$#,7*-)&=*!.#')$*')!`+*!2*!741'#.\'*!%*=$(&)!
)$\,!Z#$)*.*')! ,U(--121$*$!Q*'!7($)&-+2&*$!%(',! 2*,!7(@,!1.*$C*'),S! (=*-!72+,!%*!on~!%*!2(!
7#7+2()&#'! `+&!=&=$(!*'!p#'*!+$A(&'*!%U&-&!XjnjD!J'!%*,! (,7*-),!2*,!72+,!Z$(77('),!%*! -*))*!
+$A('&,()&#'!*,)!2(!-#'-*')$()&#' !%*,!4(A&)('),D!MU&-&!Xjnj5!*')$*!lj!*)!oj~!%*,!+$A(&',!%*!2(!
72('\)*!%*=$(&*')!,*!-#'-*')$*$!,+$!+'*!-*')(&'*!%*!=&22*,5!(=*-!+'!(--$#&,,*.*')!)$\,!Z#$)!%*,!
&'1C(2&)1,!QM(.#'5!XjPlSD!G'!*ZZ*)5!-#')$(&$*.*')!c!-*!`+&!,U#A,*$=(&)!c!2U17#`+*!%*,!E$*')*!
b2#$&*+,*,! #a!2*,!-(%$*,! 2*,! 72+,!%&72{.1,! 1)(&*')! $17($)&,! ,+$!2U*',*.A2*!%+! )*$$&)#&$*5!2*,!
.('(C*$,!,#')!%1,#$.(&,!-#'-*')$1, !,+$!%*!C$('%*,!(CC2#.1$()&#',!QI*!3$(,5!XjPoSD!E#+)*,!
2*,! -#',1`+*'-*,! %*! -*))*! )*'%('-*! Q)$\,! 2&1*! (+[! )&*$, ;2&*+[S5! *'! 7($)&-+2&*$! *'! )*$.*,! %* !
^!,*')&.*')! %U*[-2+,&#'! c! 2(! 71$&741$&*! _! 'U#')! 7(,! 1)1! )&$1*,! QI*! 3$(,5! XjPoSD! "*))*!
4@7*$+$A('&,()&#'!(!'#)(..*')!)$#&,!*ZZ*),D!!

E#+)! %U(A#$%5! *22*! (+C.*')*! 2*! -#•)! %*! 2U&..#A&2&*$! (+! .\)$*! -($$1D!M(',! 2*! -#')*[)*! %*!
.1C(2#7#2*,5!&2!%*=&*')!%*!72+,!*'!72+,!-#•)*+[ !%*!2#+*$!#+!(-4*)*$!,*,!7$#7$*,!2#-(+[!Qc!2(!
%&ZZ1$*'-*!%*,!p#'*,!$+$(2*,SD!K#+$!2*,!?*+'*,!*')$*7$*'*+$,!*)!C'$$:57($8!Q=$(&,*.A2(A2*.*')!
%(',!%*,!(77($)*.*'),!%*!72+,!*'!72+,!7*)&), fS5!2(!)*')()&#'!*,)!(2#$,!C$('%*!%*!$*?#&'%$*!%*,!
2&*+[!#a!&2,!7#+$$#')!)$(=(&22*$5!$*-*=#&$!%*,!-2&*'),5!%1=*2#77*$!+'!$1,*(+5!$#.7$*!Q%*!Z(:#'!
72+,!#+!.#&',!-#')&'+*S!+'*!,#2&)+%*5!*)-D!!

"*))*! +$A('&,()&#'! 2&1*! (+! %1=*2#77*.*')! %*! .1C(;-&)1,! Q*)!%*!2*+$! ,+$Z(-*Pj S! (+C.*')*!
1C(2*.*')!2*,!)*.7,!%*!)$(',7#$)D!L'!4(A&)*!%*!72+,!*'!72+,!2#&'!%*!,#'!2&*+!%*!)$(=(&2!#+!%*!
,#'!*')$*7$&,*D!L'!,*!%172(-*!(+,,&!72+,!,#+=*')!*)!#'!)$(=(&22*!*'!.#A&2&)1D!"*$)(&',!)&*$,;2&*+[!
%*!.#A&2&)15!%*!)$(',&)&#'!#+!%U*[-+A()&#'!7$*''*')!+'*!&.7#$)('-*!'#+=*22*!%(',!-*!)@7*!%*!
-#')*[)*D!I* !,(2($&1!%#&)!$*-*=#&$!%*,!-2&*'),!*'!,&)+()&#'!%*!.#A&2&)15!$*)$#+=*$!%*,!1`+&7*,5!
*)-D!I*!)&*$,;2&*+!%*=&*')!+'!7#&')!%U('-$(C*!%(',!2(!=&22*D!!

G'Z&'5!%(',!-*!-#')*[)*!%*!C$('%*,!=&22*,5!2*,!2&*',!,#-&(+[!,U1)&#2*')D!L'!,*!-$#&,*5!#'!,*!7($2*!
.#&',D!I*!2(=#&$!%+!=&22(C*5!2UGC2&,*5!2(!C$('%*!72(-*5!,#')!7$#C$*,,&=*.*')!$*.72(-1,!7($!2*,!
^!)&*$,;2&*+[!_D!L'!*,)!(2#$,!(+!-|+$!%*!2(!=&,&#'!%UL2%*'A+$C!`+&!,*!-#.7$*'%!7($)&-+2&\$*.*')!
A&*'!%U+'!7#&')!%*!=+*!4&,)#$&`+*D!!

"#..*!%U(+)$*,! '#)&#',! (-(%1.&`+*, !Q!̂-#..+'(+)1!%*!7$()&`+*, !_5! !̂-4(q'*!%*!=(2*+$!_5!
^!(=(')(C*!-#'-+$$*')&*2 !_!fS5!-*22*!%*!)&*$,;2&*+[!(!=#@(C1!%(',!%*!'#.A$*+[!+'&=*$,!,#-&(+[!
Q$*,)(+$()&#'5!.('(C*.*')5!&..#A&2&*$5!7#2&)&`+*,!7+A2&`+*,5!$*-4*$-4*!(-(%1.&`+*fS!`+&!#')!
1)1! (+)(')! %U#--(,&#'! %U*'! )$(',Z#$.*$! 2*! ,*',! #$&C&'*2D!L'! 7#+$$(&)! %&$*! `+*! 2*! ,*',! ,U*,)!
2($C*.*')!^ !.($-4('%&Z&1!_5!!̂$1&Z&1!_!*)!^!1)*'%+!_D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Pj !G'!Xjjj5!2*,!=&22*,!$*7$1,*')(&*')!j5n!~!%*!2(!)#)(2&)1!%*,!)*$$*,!1.*$C1*,D!G'!Xjej5!2*,!=&22*,!C$('%&,,(')!%*!72+,!*'!72+,!
=&)*5!2U*,7(-*!+$A(&'!%*=$(&)!(=#&$!)$&721!%*!,+$Z(-*!*)!C(C'1!P5X!.&22&#'!%*!v&2#.\)$*,!-($$1,D!0!-4(`+*!?#+$!`+&!7(,,*5!2*!-+.+2!
%*,!*,7(-*,!C(C'1,!7($!2*,!=&22*,!%+!.#'%*!*')&*$!*,)!1C(2!c!2(!,+$Z(-*!#--+71*!7($!K($&,D!F'!Z&'*5!X]e!%*,!=&22*,!*)!p#'*,!+$A(&'*,!
`+&!%*=$(&*')!=#&$!2*!?#+$!%U&-&!Xjej!'U*[&,)(&*')!7(,!(+!%1A+)!%+!,&\-2*!Q6-4'*&%*$5!8$&*%2!*)!K#)*$*5!XjjkSD!!



i !
!

I(!'# )&#'!%*!)&*$,;2&*+!,U*,)!^!.($-4('%&Z&1*!_!(+!,*',!#a!2*!)&*$,;2&*+!*,)!%*=*'+!+'!,*$=&-*!*)!
+'!2&*+!41A*$C*(')!+'*!#ZZ$*D!IU*[*.72* ;)@7*!%*!-*!2&*+!*')$*!2*!)$(=(&2!*)!2(!.(&,#'!*,)!%*=*'+!
2*!6)($A+-v!-(Z1D!"*!%*$'&*$!@!(!%U(&22*+$,!1)1!,(',!%#+)*!7#+$!`+*2`+*!-4#,*!%(',!,(!7$#7$*!
-#..+'&-()&#'!*)!2U1=#2+)&#'!%*!,#'!#ZZ$*D!K2+,!C1'1$(2*.*')5!2*,!(-)*+$,!%*!2(!$*,)(+$()&#'5!
%*!2U&..#A&2&*$!*)!%*,!2#&,&$,!#')!)$(',Z#$.1!2*!)&*$,;2&*+!*'!+'*! !̂-4#,* !_!`+&!7*+)!(=#&$!+'*!
=(2*+$!.($-4('%*D!F2,!#')!7($!2c;.h.*!-#')$&A+1!c!^ !$1&Z&*$!_5! !̂Z1)&-4&,*$!_PP!2*!-#'-*7)D!K2+,!
$1-*..*')5!2*!,*',!%*!2(!'#)&#'!(!1)1!^ !1)*'%+!_!?+,`+Uc!&'-2+$*!2*,!-#..+'(+)1,5!2*,!(-)&=&)1,!
Q7$#%+-)&=*,! *)! '#';7$#%+-)&=*,S! *)! 2*,! )*$$&)#&$*,! Q2(! =&22*! *')&\$*! %*=*'(')! +'! *,7(-*!
%U&''#=()&#'!#+=*$)*S5!7($Z#&,!)$\,!12#&C'1!%*!2(!=&,&#'!%UL2%*'A+$CD!0&',&5!2*!%1=*2#77*.*')!
%*! 2U*[7$*,,&#'! %*! ^!)&*$,;2&*+! %*! )$(=(&2!_! (77($(q)! (')&'#.&`+*! %*! 2(! %1Z&'&)&#'! #$&C&'*22*!
%UL2%*'A+$C!7#+$!`+&!2*!)&*$,;2&*+!'U*,)!'&!2(!.(&,#'!'&!+'!*,7(-*!%*!)$(=(&2PXD!

F7%C67$5!#'!7#+$$(&)!&%*')&Z&*$!)$#&,!C$('%,!7($(%#[*,!%(',!2U+,(C*!`+&!*,)!Z(&)!(+?#+$%U4+&!%*!2(!
'#)&#'!%*!)&*$,;2&*+[D!I*!7$*.&*$!-#'-*$'*!2(!`+*,)&#'!%+!)*.7,!*)!%*!2U*,7(-*D!I*!%*+[&\.*!
-#..*! 2*! )$#&,&\.*5! 72+,! 7#2&)&`+*,5! &'-&)*')! *ZZ*-)&=*.*')! c! .#A&2&,*$! +'! (+)$*! =#-(A2*!
Q!̂*,7(-*! -#22(A#$()&Z!_! '#)(..*') S! #+! c! -4('C*$! $(%&-(2*.*')! 2*! )@7*! %*! $41)#$&`+*!
.#A&2&,1*!Q7#+$!7(,,*$!c!-*22*!%*!^!7$()&`+*,!_SD!!

$! K($(%#[*!P!/!X7(:52$%2$'818%:6$1%"12$'#!/!(2#$,!`+UL2%*'A+$C!=#@(&)!2*,!)&*$,;2&*+[!%(',!
+'!,*',!)$\,!#+=*$)!*)!Z2+-)+(')!,7()&(2*.*')5!2*,!)&*$,;2&*+[!-#')*.7#$(&',!7$1,*')*')!
+'*!(--*,,&A&2&)1!74@,&`+*!$*,)$*&')*!*)!,#')!)$\,!2&1,!c!%*,!)*.7,!7$1-&,!%*!2(!,*.(&'*!
#+!%*!2(!?#+$'1*D!K#+$!%*!'#.A$*+[!7(@,5!%*,!-#')$(&')*,!,1-+$&)(&$*,!#')!-#')$&A+1!c!
$*'Z#$-*$!-*))*!Z*$.*)+$*!(+!$*,)*!%+!.#'%*!*)!c!Z(&$*!1.*$C*$!+'*!())*')*!*'!-*!,*',D !

$! K($(%#[*!X!/!N4:$(#6"7%2$'818%67(:186"7!/!%*! '#.A$*+[!*,7(-*,! `+(2&Z&1,!#+!7$1,*')1,!
7($Z#&,!-#..*!)&*$,;2&*+[5!7$()&`+*')!+'*!Z#$.*!%*!,12*-)&#'!`+&!,U*ZZ*-)+*!,#&)!,+$!2(!
A(,*!%U+'!7$#-*,,+,!Q'#)(..*')!2#$,`+*!2*!)&*$,;2&*+!(!+'*!2#C&`+*!%U&'-+A()&#'S!,#&)!
7($!2U(772&-()&#'!%U+'!)($&Z!7$#4&A&)&Z!7#+$!+'*!7($)&*!%*,!-2&*'),!7#)*')&*2,D!"U*,)!2*!-(,!
*'!7($)&-+2&*$!%*!'#.A$*!%U*,7(-*,!%*!("Q"'R67K!*)!%*!;5R$'8H5($8!%#')!2(!%1.($-4*!
,12*-)&=*!*)]#+!-#..*$-&(2*!*,)!)$\,!12#&C'1*!%*!2(!74&2#,#74&*!%U+'!)&*$,;2&*+D!G'!*ZZ*)5!
7#+$!L2%*'A+$C5!2*!)&*$,;2&*+!*,)!7($!'()+$*!&'-2+,&ZD!!
K($(%#[*! e!/!B567#6$7% 2$'818% 677"25#6"7E%I*,! )&*$,;2&*+[! (-)+*2,! ,U#77#,*')! ,+$! 2*+$!
=&,1*!/!*')$*!(C*')!%*!,)(A&2&)1!=#&$*!%*!$#+)&'&,()&#'!%(',!2(!Z(A$&`+*!*)!2(!$*-4*$-4*!%*!
.(&')&*'!%+!2&*'!,#-&(2!d!*)!=*-)*+$!%U&''#=()&#'!=#&$*!%*!%&,$+7)&#'D!

I(!'#)&#'!%*!)&*$,;2&*+[5!,&!*22*!*,)!&')1$*,,(')*!*)!.h.*!'1-*,,(&$*!%U+'!7#&')!%*!=+*!7#2&)&`+*5!
*,)! 7$#A21.()&`+*! 7#+$! `+(2&Z&*$! 2*,! '#+=*(+[! 2&*+[! %U*,7(-*,! %U*')$*7$*'*+$&()! *)!
%U&''#=()&#'! `+&! ,*! %1=*2#77*')! (+?#+$%U4+&! %(',! 2(! -&)1! #+! %(',! 2*,! #$C('&,()&#',!
Q("'H"Q"'R67K5! ;5R$'8H5($! ("'H"'5#$5! S5=T5=! %U*')$*7$&,*fSD! M(',! %*,! 2#C&`+*,! %*!
-()1C#$&,()&#'!%U*,7(-*,5!%*!$*,,#+$-*,5!%*!2&*+[5!%*!)*.7,!*)!%*!-#.7#$)*.*'),5!2*,!(-)*+$,!
%*!2U1-#,@,@\.*!-#22(A#$()&Z!#')!7$#7#,1!%*!'#.A$*+,*,!'#)&#',! 7($Z#&,!7$1,*')1*,!-#..*!
(2)*$'()&=*,!#+!-#.721.*')(&$*, !c!-*22*!%*!)&*$,;2&*+D!N#+,!(22#',!2*,!2&,)*$!%(',!+'*!7$*.&\$*!
7($)&*!`+&!=(2#$&,*$(!2U#ZZ$*!*)!2(!%*.('%*!%*!=#-(A2*, !,+$!2*,!'#+=*(+[!2&*+[D!07$\,!(=#&$!Z(&)!
2*! -#',)()! %U+'*! =1$&)(A2*!^!C+*$$*! %*,! .#),!_! `+&! 7*$.*)! %&ZZ&-&2*.*')! %*! `+(2&Z&*$! *)! %*!
7*$Z#$.*$! 2*! 741'#.\'*5! '#+,! 7$#7#,*$#',! %*! .#&',! '#+,! -#'-*')$*$! ,+$! 2(! ,71-&Z&-&)1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PP!0+!,*',!.($[&,)*!%+!)*$.*D! !
PX!I*,!1-$&),!2*,!72+,!$1-*'),!%UL2%*'A+$C!7#+$$(&*' )!'#+,! -#'%+&$*!c!'+('-*$!-*!7$#7#,D!!



k!
!

,+A,)(')&*22*! %*! -*,! 2&*+[! Qc! )$(=*$,! 2*+$! ,7()&(2&)15! 2*+$! 2&*+&)1! #+! 2*+$! )*.7#$(2&)1SD! N#+,!
,+CC1$#',! `+* !2*,! )&*$,;2&*+[! *)! *,7(-*,! -#22(A#$()&Z,!Q(=*-! 7$#A(A2*.*')! %U(+)$*,! 2&*+[! *)!
(-)*+$,S!,#')!%*,!2(A#$()#&$*,5!%*,!-()(2@,*+$,!*)!%*,!$1=12()*+$,!*[-*7)&#''*2,!%*,!'#+=*22*,!
7$()&`+*,!%*!)$(=(&2D!"*2(!'#+,!&'-&)*$(!,+$)#+)!c!%1Z&'&$!2(!'#)&#'!%*!^!7$()&`+*,!_!%*!)$(=(&25!*'!
7($)&-+2&*$!-*22*,!2&1*,!c!2U^!*')$*7$*'*+$&()!-#22(A#$()&Z!_!*) !c!2U!^!4@A$&%()&#'!%*,!7$()&`+*,!%*!
)$(=(&2!_D!

P!S!EFGH6;IFGJ<!GE!G6K0"G6!"LII03LH0EF86!0J!"€JH!MUJNG!
bJGHHG!MG6!VLE6!/!OJ0IF8FGH!MG6!EzKG6!MUG6K0"G65!MG!IFGJ<!GE!

MG!EGVK6!

0Z&'! %*! A&*'! -#.7$*'%$*! 2(! ^!C+*$$*! %*,! .#),!_ Pe!c! 2(`+*22*! ,*! 2&=$*')! 2*,! (-)*+$,! %*!
2U1-#,@,)\.*! -#22(A#$()&Z5!'#+,! (22#',! ('(2@,*$! ,+--*,,&=*.*')! 2U#ZZ$*! *)! 2(! %*.('%*! %*!
=#-(A2*, ! 2&1*,! (+[! )&*$,;2&*+[! *)! (+[! *,7(-*,! -#22(A#$()&Z,D! N#+,! '#+,! ,#..*,! (77+@1 ,!
-#'?#&')*.*')! ,+$!%*,!%#''1*,! b##C2*!E$*'%5!,+$!2U('(2@,*!%*!%&,-#+$,!&',)&)+)&#''*2,5! ,+$!
2U*[72#$()&#'!%U+'!1-4(')&22#'!%*!,&)*,!*)!%*!$1,*(+[!,#-&(+[!*[72#&)1,!7($!%*,! (-)*+$,!%*!)&*$,;
2&*+[!*)!%U*,7(-*,!-#22(A#$()&Z,5!(&',&!`+*!,+$!%*,!*')$*)&*',!(=* -!%*,!(";;176#L%;575K$'8D!!

PDP!S!GEJMG!MG!I0!MGV0NMG!MG!>L"03IG6!6JH!IG6!EFGH6;IFGJ<!!
GE!KH0EFOJG6!066L"FGG6!

I*,!)&*$,;2&*+[!-#..*!#A?*), !

I*!7$*.&*$!%*,!$1,+2)(),!%*!'#,!$*-4*$-4*,!,+$!b##C2*!E$*'%Pm!*,) !2*!-#',)()!%*!2(!Z(&A2*,,*!%+!
'#.A$*! %*! $*`+h)*,! -#'- *$'(')! 2*! )*$.*! ^!)&*$,;2&*+[!_!Q7($)&-+2&\$*.*')! $($*,S5! (=*-! +'*!
4(+,,*!)$\,!$*2()&=*!%*7+&,!XjPe!Q-ZD!8&C+$*!XSD!

!
8FbJHG!X!/!G>LIJEFLN!MG6!HGOJGEG6!6JH!IG!EGHVG!EFGH6;IFGJ<!GN!8H0N"G!MG!Xjjm!0!XjPo !!

Q6LJH"G!/!bLLbIG!EHGNMS!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Pe!G[7$*,,&#'!=#2#')(&$*.*')!7$#=#-(') * !̀ +&!'#+,!7*$.*)!%U&',&,)*$!,+$!2*!Z(&)!`+*!2(!-($)*!*,)!(+,,&!+'*!Z(:#'!%*!7#,&)&#''*$!
2*!C1#C$(74*!*)!+'*!C1#C$(74&*D!!
Pm!H*`+h)*,!$1(2&,1*,!*'!Z1=$&*$!XjPo5!$*7$#%+&)*,!*'!?+&'!XjPo!!*)!-*')$1*,!,+$!2*!-(,!%*,!$*-4*$-4*,!%U&'Z#$.()&#'!*'!8$('-*D!!



Pj !
!

G'!$*=('-4*5!2*,!$1,+2)(),! ,#')!72+,!$&-4*,!Q*)! .(,,&Z,S! ,&!2U#'! ,U&')1$*,,*! (+[! )*$.*,!7($Z#&,!
(,,#-&1,!Q%*!Z(:#'!&'-2+,&=*S!c!2U#A?*)!)&*$,;2&*+[!*'!)(')!`+ U*,7(-*!#+!2&*+!%(',!2(!-&)1!)*2,!`+*!
Q-ZD!8&C+$*!eS!/!^!;5R$'8H5($!_5!̂ !C5=:5=!_5!̂ !*,7(-*!%*! ("Q"'R67K%_%#+!*'-#$*! ^!)5(R$'8H5($%Y%
Q7#+$!2*,!72+,!*.A21.()&`+*,SD!

!

8FbJHG!e/!0N0Iz6G!MG!HGOJGEG6!"HLF6GG6!6JH!IG6!L3WGE6!EFGH6;IFGJ<!QEGHVG6!FN"IJ6F86S!GN!8H0N"G!MG!
Xjjm!0!XjPo!Q6LJH"G!/!bLLbIG!EHGNMS!

"U*,)!2*!)*$.*!^!C5=:5=!_!;!Z(&,(')!$1Z1$*'-*!c!-*)!*,7(-*!%*!Z(A$&-()&#'!#+=*$)!(+,,&!A&*'!(+[!
7($)&-+2&*$,!`+U(+[!7$#Z*,,&#''*2,!• !̀ +&!$*'-#')$*!2*!72+,!Z#$)!&')1$h)!(=*-!+'*!-$#&,,('-*!Z#$)*!
*)!-#')&'+*!%*,!$*-4*$-4*,!%*7+&,!XjPXD!

G'! '#+,! &')1$*,,(')! 72+,! 7($)&-+2&\$*.*')! (+[! #A?*),! )&*$,;2&*+[! &%*')&Z&1,! *[-2+,&=*.*')!
-#..*!2&*+[!%*!)$(=(&25!'#+,!#A)*'#',!2*!C$(74&`+*!%*!2(!Z&C+$*!mD!

!

8FbJHG!m!/!0N0Iz6G!MG!HGOJGEG6!"HLF6GG6!0<GG6!6JH!IG6!EFGH6;IFGJ<!FMGNEF8FG6!"LVVG!IFGJ<!MG!EH0>0FI!
GN!8H0N"G!MG!Xjjm!0!XjPo!Q6LJH"G!/!bLLbIG!EHGNMS!

N#+,! $*.($`+#',! &-&! `+*! 2*,! =#-(A2*,! !̂-*')$*! %U(ZZ(&$*,!_! #+! *'-#$*! ^!)121-*')$*!_! 72+){)!
$*-4*$-41,! *')$*!Xjjm! *)!Xjjl5! )*'%*')! c!h)$*!7$#C$*,,&=*.*')! ,+772(')1,!7($!2*,! )*$.*,!
^!*,7(-*!%*!("Q"'R67K!_!*)!̂ !-(Z1!A+$*(+!_D!"*))*!%*$'&\$*!$*`+h)*!-#$$*,7#'%!c!%*,!4(A&)+%*,!



PP!
!

%*!)$(=(&2!%*!72+,!*'!72+,!$17('%+*,!(+?#+$%U4+&!̀ +*!2U#'!)$(%+&)!1C(2*.*')!7($!%*,!*[7$*,,&#',!
)*22*,! `+*!/! ^!A+$*,7$*,,#!_5! !̂-(Z2(A!_5! !̂-(Zp&'*!_5! !̂-(Z1A+!_5! !̂?#A($!_ Pn !#+! *'-#$*!
^!-#ZZ&-*!_Pl5! !̂-(Z1!s&Z&!_D!

"#'- *$'(')!2(!$*`+h)*! ^!G,7(-*!%*!("Q"'R67K!_5!*22*!-#''(q)!+'*!Z#$)*!-$#&,,('-*!%*7+&,!Z1=$&*$!
XjPmD!M*! -*!Z(&)5! *'! )*$.*,!%U&')1$h)! ,+,-&)15! '#+,! ($$&=#',! c! -*!-2(,,*.*')! *'! ?+&'!XjPo! /! !
QPS!̂!G,7(-*!%*!("Q"'R67K!_!d!QXS!̂ !"(Z1!A+$*(+!_!d!QeS!̂ !"*')$*!%*,!(ZZ(&$*,!_!d!QmS!^!E121-*')$*!_D!

K#+$!)*$.&'*$!'#)$*!)#+$!%U4#$&p#'!%*,!$*-4*$-4*,!,+$!b##C2*!7#$)(')!,+$!2*,!#A?*),!)&*$,;2&*+[5!
'#+,!(=#',!('(2@,1!%U(+)$*,!=#-(A2*,!-($(-)1$&,)&`+*,!*)!`+&!,*!%&,)&'C+*')!%*,!7$1-1%*'),!7($!
2(!,71-&Z&-&)1!%*!2*+$,!(-)&=&)1,!)#+$'1*,!=*$,!2U*[71$&.*')()&#'!-#..+'(+)(&$*5!2(!Z(A$&-()&#'!
*)!2U&''#=()&#'D!

!

8FbJHG!n!/!0N0Iz6G!MG6!HGOJGEG6!6JH!IG6!L3WGE6!EFGH6;IFGJ<!GN!8H0N"G!MG!Xjjm!0!XjPo!!
Q6LJH"G!/!bLLbIG!EHGNMS!

N#+,!-#',)()#',!`+*!2U#--+$$*'-*!^ !B$&65%:5=%_5!)$\,!%*.('%1*!*'!Xjjm!(!-#''+!%*7+&,!+'*!
Z#$)*!A(&,,*!%U&')1$h)!d!2U^!677"25#6"7%:5=%_!*,)!`+(')!c!*22*!,)(A2*!-#')$(&$*.*')!(+!^ !:6267K%:5=!_!
`+&! (--+,*! +'*! 7$#C$*,,&#'! -#',)(')*D! 0! '#)*$! `+*! 2U !̂X% K5'5K$%_! %#.&'*! -*))*! $*-4*$-4*!
-$#&,1*D!N#+,!7#+=#',!2U*[72&`+*$!7($!2*!Z(&)!`+*!2*!C($(C*!-#22(A#$()&Z!$*,)*!+'*!'#)&#' !7$&,1*!
7($!2*,!*')$*7$&,*,!7#+$!2U&.(C&'(&$*!`+U*22*!&.7#$)*!(=*-!*22*!Q2(!,)($)+7!`+&!-#..*'-*!%(',!
2*! C($(C*! %+! ?*+'*! *')$*7$*'*+$S! *)! ,#'! #$&*')()&#'! 7$#?*)! %(=(')(C*! `+*! ,&.72*!
(- -#.7(C'*.*')!%*!2U&%1()&#'D!

0&',&5!'#+,!(=#',!A(2(@1!%(',!+'!7$*.&*$!)*.7,!2*,!)*$.*,!(-)+*22*.*')!*'!-#+$,!(+)#+$!%+!
=#-(A2*!%*!̂!)&*$,;2&*+[!_!Q-ZD!0''*[*!PSD!!

I(! 7$*.&\$*! )*'%('-*! `+&! '#+,! (! 2*! 72+,! Z$(771! -#'-*$'*! 2*,! ^!S5=T5=8!_D! I*! '#.A$*! %*!
$*`+h)*, !*,)!*'!)$\,!Z#$)*!(+C.*')()&#'!%*7+&,!XjPeD!I*,!'#)&#',!%*!̂ !)5(R$'8H5($8!_%*)!%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Pn!0$)&-2*!%*!32#C!^!E&*$,!2&*+!%*!)$(=(&2!/!A+$*,7$*,,#5!-(Z2(A5!-(Zp&'*5!-(Z1A+5!?#A($!*)!`+#&!*'-#$*!g!_5!Pe!0=$&2!XjPX5!JHI!/!
4))7,/]]A&A2&#.('-&*''*D-#.]XjPX]jm]Pe])&*$,;2&*+;%*;)$(=(&2;A+$*,7$*,,#;-(Z2(A;-(Zp&'*;-(Z*A+;?#A($;*) ;`+#&;*'-#$*] !
Pl !0$)&-2*!2*.#'%*DZ$!%+!ji]jP]XjPl!!̂I*!^!-#ZZ&-*!_!#+!.#'!A+$*(+!(+!A&,)$#)!_!G'!,(=#&$!72+,!,+$!4))7/]]sssD2*.#'%*DZ$].;
2*;.(C]($)&-2*]XjPl]jP]ji]C($-#' ;?*;,+&,;*' ;$*+'&#'‚mimelmk‚mnjjjnnD4).2ƒLo„E>EZVKl+E02sJDkkD!



PX!
!

^!;5R$'8H5($8!_!Q`+*2!`+*! ,#&)!2U#$)4#C$(74*!`+*! '#+,!(=#',! )*,)1S!,#')!*'! -$#&,,('-*! )$\,!
$*2()&=*!,+$!2(!71$&#%*D!!

J'*!,*-#'%*!)*'%('-*!,*!%1.($`+*!1C(2*.*')!(+)#+$!%*!2(! '#)&#'!%Û!*,7(-*!%*!("Q"'R67K%_D!
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