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40(!9/+-040.!-/!/0!2+!12/54-2/+!/:!4!,-4-(L,!5(>45!-0(4-.!/<52>4-2/+,B!4+;!2+!-$2,!,(+,(B!

9(0-42+5.B!9/+-040.!-/!2+-(0+4-2/+45!547%b!

!'$2,!2+:(0(+9(!:0/*!2+-(0+4-2/+45!-0(4-2(,!94+!<(!;047+!2+!,(1(045!74.,B!455!/:!

7$29$!2+1/51(!-0(4-.!,/@09(,!2*85292-5.!0(54-(;!-/!4*+(,-.d!!"W!3+!,/*(!94,(,B!

2+-(0+4-2/+45!-0(4-2(,!94+!<(!2+-(080(-(;!-/!(,-4<52,$!4!<2+;2+>!5(>45!/<52>4-2/+!/+!,-4-(,!

-/!/+)$%'<*%i!!&W!2+!/-$(0,B!-0(4-2(,!,((*!-/!2*85.!4!1402(-.!/:!02>$-,!/:!0%2"0!+%>%6?!/+!

-$(!840-!/:!129-2*,!4+;!,@0121/0,!-$4-!40(!4-!5(4,-!2+!802+9285(!2+9/*84-2<5(!72-$!

4*+(,-2(,i!!ZW!9(0-42+!-0(4-2(,!9/+-42+!80/$2<2-2/+,!/+!$*"*<*)+?!0(>(*"*()&$!:/0!9(0-42+!

2+-(0+4-2/+45!902*(,B!7$29$!4+!4*+(,-.!7/@5;!(::(9-21(5.!(04,(!<.!(52*2+4-2+>!-$(!

8/,,2<252-.!/:!80/,(9@-2/+i!4+;!^W!:2+455.B!,-4-(!840-2(,!*4.!$41(!-$(!;@-.!-/!QL0(,8(9-!4+;!

(+,@0(LL!9(0-42+!&)&6%+)2"#0%!+(27*$!>04+-(;!-$0/@>$!-0(4-2(,B!(+-4252+>!8/5292(,!/:!

80(1(+-2/+!/:!2+-(0+4-2/+45!902*(,!-$4-!9/@5;!80(95@;(!4*+(,-2(,%!!'$/@>$!-$(!5(>45!

2,,@(,!$(0(!40(!9/*85(C!4+;!$41(!>(+(04-(;!4!540>(!2+-(080(-21(!52-(04-@0(B!+/!

@+4*<2>@/@,!0(4;2+>!/:!-0(4-.!547!(C2,-,!-$4-!;(:2+2-21(5.!0@5(,!/@-!;/*(,-29!4*+(,-2(,B!

,2+9(!(1(0.!4--(*8-!-/!2+:(0!,@9$!4!<4+!2,!,@<A(9-!-/!45-(0+4-21(!2+-(080(-4-2/+,!-$4-!

(,-4<52,$!4-!5(4,-!-$(!8/,,2<252-.!/:!854@,2<5(!40>@*(+-,!:/0!-$(!9/*84-2<252-.!/:!

4*+(,-2(,%!6(-!@,!+/7!(C4*2+(!-$(,(!;2,-2+9-!2+:(0(+-245!84-$,!2+;212;@455.%!

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

'$(!:20,-!4+;!8(0$48,!*/,-!:0(P@(+-5.!@,(;!40>@*(+-!4>42+,-!4*+(,-2(,!9(+-(0,!

/+!-$(!,2>+2:294+-!+@*<(0!/:!*@5-254-(045!-0(4-2(,!-$4-!(C85292-5.!0(P@20(!902*2+45!

80/,(9@-2/+!/:!2+;212;@45,!0(,8/+,2<5(!:/0!,8(92:29!902*(,%"b"!'$(!80(92,(!+4-@0(!4+;!

,9/8(!/:!-$(!/<52>4-2/+!1402(,!:0/*!/+(!-0(4-.!-/!-$(!+(C-B!<@-!-$(!>(+(045!/<52>4-2/+!-/!

(+,@0(!2+;212;@45!902*2+45!499/@+-4<252-.!2,!95(40%"b&!

jC4*85(,!2+95@;(!-$(!:/55/72+>d!

@%&)'(6%A!)0-295(!3!/:!-$(!I(+/92;(!#/+1(+-2/+!80/12;(,B!S'$(!#/+-049-2+>!Y40-2(,!

9/+:20*!-$4-!>(+/92;(B!7$(-$(0!9/**2--(;!2+!-2*(!/:!8(49(!/0!2+!-2*(!/:!740B!2,!4!902*(!

@+;(0!2+-(0+4-2/+45!547!7$29$!-$(.!@+;(0-4=(!-/!80(1(+-!4+;!-/!8@+2,$%T"bZ!'$2,!,((*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!U/0!4!0(9(+-!+@4+9(;!12(7!,((!k29$4(5!M9$40:B!SU0/*!-$(!(l25(!U25(,d!)+!j,,4.!/+!'04;2+>!g@,-29(!:/0!
Y(49(BT!B"$7(&2*)&!C!D%%!;%8(%E!+/%!aZB!&FFa%!Y4>(!+@*<(0,m!
b!U/0!4!954,,29!,-4-(*(+-!,((!K24+(!J0(+-529$(0B!SM(--52+>!)99/@+-,d!'$(!K@-.!-/!Y0/,(9@-(!e2/54-2/+,!/:!4!
Y02/0!\(>2*(BT!F"0%!D"E!G)<+&"0!1/5%!"FFB!"EE"%!Y4>(!+@*<(0,m!
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!

a!
!

-/!2*85.!-$4-!,-4-(,!/::(02+>!4*+(,-2(,!-/!8/-(+-245!2%&)'(6"(+%$!40(!2+!<0(49$!/:!-$(20!

-0(4-.!/<52>4-2/+,B!<@-!-$2,!7/@5;!<(!4!*4--(0!:/0!4;A@;294-2/+B!,2+9(!2-!2,!+/-!

2**(;24-(5.!/<12/@,!7$(-$(0!8@+2,$*(+-!9/@5;!/+5.!(+-425!-$(!=2+;!/:!2+1(,-2>4-2/+B!

80/,(9@-2/+B!-0245B!9/+129-2/+B!4+;!,(+-(+92+>!+/0*455.!(+12,2/+(;!4,!-$(!,@2-(!/:!5(>45!

80/9(;@0(,!-$4-!4*+(,-2(,!:/0(95/,(%!

@+"8%!#+%"'7%$!):!*7%!@%&%8"!H)&8%&*()&$!"&6!.+)*)')0!IA!)55!,-4-(,!40(!840-2(,!-/!-$(!:/@0!

I(+(14!#/+1(+-2/+,%"bb!j49$!9/+1(+-2/+!90(4-(,!,-4-(!;@-2(,!9/+9(0+2+>!S>041(!

<0(49$(,BT!7$29$!2+95@;(!7255:@5!=2552+>B!-/0-@0(!/0!2+$@*4+!-0(4-*(+-B!7255:@55.!94@,2+>!

>0(4-!,@::(02+>!/0!,(02/@,!2+A@0.!-/!</;.!/0!$(45-$B!4+;!@+547:@5!9/+:2+(*(+-!/:!9212524+,!

9/**2--(;!2+!-$(!9/+-(C-!/:!2+-(0+4-2/+45B!<@-!+/-!2+-(0+45B!40*(;!9/+:529-,%!)*/+>!

/-$(0!-$2+>,B!,-4-(,!840-2(,!40(!/<52>4-(;!-/!,(409$!:/0B!80/,(9@-(B!4+;!8@+2,$!

8(08(-04-/0,!/:!>041(!<0(49$(,B!@+5(,,!-$(.!(C-04;2-(!-$(*!:/0!8@08/,(,!/:!-0245!<.!

4+/-$(0!,-4-(!840-.%!3-!$4,!<((+!4,,(0-(;!-$4-!-$(!/::29245!9/**(+-40.!-/!-$(!I(+(14!

#/+1(+-2/+,!2+;294-(,!-$4-!-$(!/<52>4-2/+!-/!80/,(9@-(!>041(!<0(49$(,!2,!4<,/5@-(%"bf!

'$2,!2*852(,!-$4-!4+!4*+(,-.!/0!4+.!,2*2540!2*8(;2*(+-!-/!80/,(9@-2/+!/:!>041(!

<0(49$(,!7/@5;!12/54-(!4!,-4-(L,!/<52>4-2/+,!@+;(0!-$(!-0(4-.%!!

O@-!7$(-$(0!-$(!S>041(!<0(49$(,T!80/12,2/+,!/:!-$(!I(+(14!#/+1(+-2/+,!

@+4*<2>@/@,5.!;(-(0*2+(,!4!,-4-(L,!5(>45!;@-.!-/!(,9$(7!4*+(,-2(,!:/0!2-,!/7+!

+4-2/+45,!2,!+/-!4-!455!,-042>$-:/0740;%!'$(0(!2,!:20,-!/:!455!-$(!;2,-2+9-2/+!<(-7((+!

2+-(0+4-2/+45!40*(;!9/+:529-B!-$(!@5-2*4-(!9/+9(0+!/:!-$(!#/+1(+-2/+,B!4+;!2+-(0+45!/0!

;/*(,-29!9/+:529-B!7$29$!4,!7(!$41(!,((+!2,!0(:(00(;!-/!2+!Y0/-/9/5!33B!<@-!2+!-$4-!94,(!2+!4!

,(+,(!-$4-!49-@455.!,((*,!-/!%&')<+"2%!4*+(,-2(,B!04-$(0!-$4+!:/0<2;!-$(*%!'$(!@5-2*4-(!

8@012(7!/:!455!-$(!#/+1(+-2/+,B!2+-(0+4-2/+45!740:40(B!2,!4,!*4+.!9/**(+-4-/0,!$41(!

+/-(;!+/7!49-@455.!4!04-$(0!,*455!,@<,(-!/:!455!>5/<45!9/+:529-,!2+!7$29$!2+-(0+4-2/+45!

902*(,!40(!9/**2--(;%!'$(0(:/0(B!(1(+!2+,/:40!4,!7(!94+!2+-(080(-!-$(!I(+(14!

#/+1(+-2/+,!-/!;(9540(!4*+(,-2(,!4,!12/54-2/+,!/:!,-4-(,L!5(>45!/<52>4-2/+,!-/!2+1(,-2>4-(!

4+;!80/,(9@-(!>041(!<0(49$(,B!-$2,!7/@5;!4885.!/+5.!-/!-$(!,*455!*2+/02-.!/:!;/*(,-29!

4*+(,-2(,!>04+-(;!:/0!2+1/51(*(+-!2+!4+!2+-(0,-4-(B!4,!/88/,(;!-/!4+!2+-(0+45B!9/+:529-%!

J)+*<+%A!)0-295(!]!/:!-$(!GH!#/+1(+-2/+!4>42+,-!'/0-@0(!4+;!J-$(0!#0@(5B!3+$@*4+!/0!

K(>04;2+>!'0(4-*(+-!/0!Y@+2,$*(+-!V#)'W!;(9540(,!4+!/<52>4-2/+!/+!-$(!840-!/:!,-4-(,!

840-2(,!-/!80/,(9@-(!/0!(C-04;2-(!8(0,/+,!455(>(;!-/!$41(!9/**2--(;!-/0-@0(%"a"![(-!-$(!

80(92,(!7/0;2+>!2*852(,!,/*(-$2+>!5(,,!-$4+!4+!4<,/5@-(!/<52>4-2/+%"a&!),!6/@2,(!

k4552+;(0!+/-(,B!-$(!9/+1(+-2/+!0(P@20(,!4+.!,-4-(!840-.B!2+!7$29$!4+!455(>(;!-/0-@0(0!2,!
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!
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80(,(+-B!-/!2+1(,-2>4-(!-$(!:49-,B!4+;!2:!4880/8024-(B!Q,@<*2-!-$(!94,(!-/!2-,!9/*8(-(+-!

4@-$/02-2(,!:/0!-$(!8@08/,(!/:!80/,(9@-2/+L!/0!(C-04;2-(!-$(!,@,8(9-%!a!'$2,!7/0;2+>!2,!

*/0(!4*<2>@/@,!-$4+!-$(!(C85292-!/<52>4-2/+,!/@-52+(;!2+!-$(!I(+/92;(!#/+1(+-2/+B!4+;!

9/+,(P@(+-5.!$4,!94@,(;!*4+.!9/**(+-4-/0,!-/!40>@(!-$4-!-$(0(!2,!4!;(>0((!/:!

8(0*2,,21(+(,,!0(>40;2+>!-$(!*4++(0!2+!7$29$!4!,-4-(!*@,-!9400.!/@-!2-,!;@-2(,!@+;(0!

-$(!#)'%!3-!,((*,B!2+,-(4;B!-/!5(41(!-$(!;(92,2/+!/+!7$(-$(0!-/!80/,(9@-(!455(>(;!

-/0-@0(0,!-/!-$(!80/,(9@-/0245!4@-$/02-2(,%!]"aZ!

'$(0(:/0(B!7$25(!-$(!0(P@20(*(+-!-/!80/,(9@-(!-/0-@0(!2,!(C85292-B!2-!2,!+/-!

*4+;4-/0.B!4+;!-$(!4*<2>@2-.!/:!-$(!54+>@4>(!>21(,!,-4-(,!9/+,2;(04<5(!;2,90(-2/+!/+!

7$4-!=2+;!/:!2+1(,-2>4-2/+!/0!80/,(9@-2/+!-$(.!*@,-!9/+;@9-%!"af!k/0(/1(0B!-$(!-0(4-.!

9/1(0,!/+5.!455(>4-2/+,!/:!-/0-@0(!9/**2--(;!<.!8@<529!/::29245,!/0!-$/,(!7$/!40(!49-2+>!

@+;(0!,/*(!,/0-!/:!4@-$/02R4-2/+!/:!8@<529!/::29245,B!(::(9-21(5.!(C95@;2+>!*(*<(0,!/:!

0(<(5!>0/@8,!:0/*!-$(!0(5(14+-!80/12,2/+,%!!

K&:)+'%6!6($"//%"+"&'%A!)0-295(!a!/:!-$(!3+-(0+4-2/+45!#/+1(+-2/+!:/0!-$(!Y0/-(9-2/+!/:!

)55!Y(0,/+,!:0/*!j+:/09(;!K2,488(404+9(!0(P@20(,!,-4-(,!840-2(,!-/!$/5;!902*2+455.!

0(,8/+,2<5(!-$/,(!7$/!40(!</-$!;20(9-5.!4+;!2+;20(9-5.!0(,8/+,2<5(!:/0!-$(!9/**2,,2/+!

/:!(+:/09(;!;2,488(404+9(%!)0-295(!""V"W!:@0-$(0!80/12;(,d!S'$(!M-4-(!Y40-.!2+!-$(!

-(002-/0.!@+;(0!7$/,(!A@02,;29-2/+!4!8(0,/+!455(>(;!-/!$41(!9/**2--(;!4+!/::(+9(!/:!

(+:/09(;!;2,488(404+9(!2,!:/@+;!,$455B!2:!2-!;/(,!+/-!(C-04;2-(!-$4-!8(0,/+!/0!,@00(+;(0!

$2*!/0!$(0!-/!4+/-$(0!M-4-(!2+!499/0;4+9(!72-$!2-,!2+-(0+4-2/+45!/<52>4-2/+,!/0!,@00(+;(0!

$2*!/0!$(0!-/!4+!2+-(0+4-2/+45!902*2+45!-02<@+45!7$/,(!A@02,;29-2/+!2-!$4,!0(9/>+2R(;B!

,@<*2-!-$(!94,(!-/!2-,!9/*8(-(+-!4@-$/02-2(,!:/0!-$(!8@08/,(!/:!80/,(9@-2/+%T!'$(!3+-(0?

)*(0294+!#/+1(+-2/+!/+!-$(!U/09(;!K2,488(404+9(,!/:!Y(0,/+,!@,(,!4!,2*2540!

:/0*@54-2/+%"aa!D/7(1(0B!52=(!-$(!;(:2+2-2/+!/:!-/0-@0(B!-$(!;(:2+2-2/+!/:!:/09(;!V4+;!

(+:/09(;W!;2,488(404+9(!2,!4885294<5(!/+5.!-/!,-4-(!49-2/+,%!'$(0(!2,!+/!-0(4-.?<4,(;!

9/+9(8-!/:!(+:/09(;!;2,488(404+9(!4885294<5(!-/!49-,!9/**2--(;!/@-,2;(!/:!-$(!,-4-(L,!

;20(9-2/+!4+;!9/+-0/5%!

3" 4+15*.*%.$'6'78.

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!#)'B!40-%!]V"Wd!S'$(!M-4-(!Y40-.!2+!-(002-/0.!@+;(0!7$/,(!A@02,;29-2/+!4!8(0,/+!455(>(;!
-/!$41(!9/**2--(;!4+.!/::(+9(!0(:(00(;!-/!2+!40-295(!^!2,!:/@+;B!,$455!2+!-$(!94,(,!
9/+-(*854-(;!2+!40-295(!bB!2:!2-!;/(,!+/-!(C-04;2-(!$2*B!,@<*2-!-$(!94,(!-/!2-,!9/*8(-(+-!
4@-$/02-2(,!:/0!-$(!8@08/,(!/:!80/,(9@-2/+%T!
]!6%!k4552+;(0B!,>&%$*?L!M<>"&!;(27*$!"&6!.)0(*('"0!J+"&$(*()&$B!6%!k4552+;(0B!,>&%$*?L!M<>"&!;(27*$!"&6!.)0(*('"0!
J+"&$(*()&$A!N+(62(&2!*7%!.%"'%!"&6!G<$*('%!O(8(6%!VJC:/0;d!D40-B!&FFfWB!4-!"&]?&f%!



!
!

f!
!

)!,(9/+;!-0(4-.?<4,(;!A@,-2:294-2/+!@,(;!-/!/88/,(!-$(!5(>452-.!/:!9(0-42+!4*+(,-2(,!

9/+9(0+,!-$(!02>$-?-/?0(*(;.!80/12,2/+,!(,-4<52,$(;!2+!1402/@,!$@*4+!02>$-,!-0(4-2(,%!

'$(!/<52>4-2/+!-/!(+,@0(!4+!(::(9-21(!0(*(;.!2+!-$(!(1(+-!/:!4!$@*4+!02>$-,!12/54-2/+!

488(40(;!4,!(405.!4,!-$(!4;/8-2/+!/:!-$(!G+21(0,45!K(95404-2/+!/+!D@*4+!\2>$-,%"]^!

J-$(0!80/*2+(+-!(C4*85(,!2+95@;(!)0-295(!&VZW!/:!-$(!3+-(0+4-2/+45!#/1(+4+-!/+!#2125!

4+;!Y/52-2945!\2>$-,!V3##Y\W!4+;!)0-295(!a!/:!-$(!#/**2--((!/+!-$(!j52*2+4-2/+!/:!\49245!

K2,902*2+4-2/+!#j\K%"]b!O0/4;5.!@+;(0,-//;B!-$(!02>$-?-/?0(*(;.!/<52>4-2/+!

(+9/*84,,(,B!2+-(0!4524B!,-4-(!0(,8/+,2<252-.!4+;!4@-$/02-.!-/!(+,@0(!-$(!8@+2,$*(+-!/:!

$@*4+!02>$-,!12/54-/0,%!3+!-$4-!0(,8(9-B!2-!488(40,!-/!<(!2+!;20(9-!9/+:529-!72-$!-$(!

802*40.!:@+9-2/+!/:!4*+(,-2(,B!+4*(5.!-/!0(*/1(!-$(!80/,8(9-!4+;!9/+,(P@(+9(,!/:!

;/*(,-29!902*2+45!A@;>*(+-%!!

[(-!-$(!02>$-!-/!4+!(::(9-21(!0(*(;.!2,!+/-!4,!<0/4;!4,!2-!*4.!488(40%!U/0!

(C4*85(B!2-!;/(,!+/-!80/12;(!80214-(!8(0,/+,!72-$!4!02>$-!-/!:/09(!-$(!,-4-(!-/!80/,(9@-(!

4!,8(92:29!8(0,/+%"]]!'$(!;(92,2/+!-/!80/,(9@-(!4+!2+;212;@45!X!/0!45-(0+4-21(5.!-/!

;(952+(!-/!;/!,/!X!2,!:/0!-$(!,-4-(!-/!*4=(%!3+!4;;2-2/+B!-$(!02>$-!-/!0(*(;.!*(0(5.!8549(,!

4+!/<52>4-2/+!/+!-$(!,-4-(!-/!*4=(!4!>//;!:42-$!(::/0-!-/!9/+;@9-!S4!-$/0/@>$!4+;!

(::(9-21(!2+1(,-2>4-2/+!9484<5(!/:!5(4;2+>!-/!-$(!2;(+-2:294-2/+!4+;!8@+2,$*(+-!/:!-$/,(!

0(,8/+,2<5(B!2+95@;2+>!(::(9-21(!499(,,!:/0!-$(!9/*8542+4+-!-/!-$(!2+1(,-2>4-/0.!

80/9(;@0(%Tf"]f!'$(!802*40.!:@+9-2/+!/:!02>$-?-/?0(*(;.!80/12,2/+,!49-@455.!2,!-/!

(+,@0(!-$(!02>$-!/:!129-2*,!/:!$@*4+!02>$-,!12/54-2/+!-/!9/*8(+,4-2/+!-$0/@>$!4!A@;29245B!

/0!8/,,2<5.!+/+A@;29245B!80/9((;2+>%!'$(0(!2,!-$(0(:/0(!5((74.!2+!-$(!-.8(!/:!Q-$/0/@>$!

4+;!(::(9-21(!2+1(,-2>4-2/+L!0(P@20(;%!U/0!(C4*85(B!k4552+;(0!(*8$4,2R(,!-$4-!4*+(,-2(,!

:0/*!902*2+45!80/9((;2+>,!;/!+/-!+(9(,,4025.!2*8(;(!-$(!02>$-!/:!129-2*,!-/!

9/*8(+,4-2/+B!4,!-$(0(!*4.!<(!499(8-4<5(!+/+A@;29245!0(9/@0,(,!-$4-!:@5:255!-$2,!02>$-%!)!

80/*2+(+-!(C4*85(!/:!-$2,!2,!-$(!2+-0/;@9-2/+!/:!9/**@+2-.?<4,(;!A@,-29(!80/9(,,(,!2+!

G>4+;4%!'04;2-2/+45!)9$/52!A@,-29(!8049-29(,!,@9$!4,!>"*<!)/<*L!2+!9/*<2+4-2/+!72-$!

9/+;2-2/+45!4*+(,-2(,B!$41(!<((+!/::(0(;!4,!0(9/+92524-2/+!*(9$4+2,*,!4+;!4,!4!

8/-(+-245!0(8549(*(+-!:/0!2+-(0+4-2/+45!-0245,%!E!

!

9" #$%5+0+*+%2&.%2.:*,*)*%$8.;+6+*,*+%2&.

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!,#6P<0$">%*!F">"&!89!J<+Q%?B!j@0/8(4+!#/@0-!/:!D@*4+!\2>$-,!VH/1(*<(0!&B!&FF^WB!
)88%!H/%!Z&^^ahEaB!8404%!bZ%!
E!6%!k4552+;(0!Q#4+!)*+(,-2(,!4+;!3+-(0+4-2/+45!g@,-29(!<(!\(9/+925(;mL!J7%!I&*%+&"*()&"0!
G)<+&"0!):!J+"&$(*()&"0!G<$*('%!"!V&FF]Wd&Ff?&ZF%!!



!
!

E!
!

)!-$20;!-0(4-.?<4,(;!A@,-2:294-2/+!4;14+9(;!:/0!/88/,2+>!-$(!5(>452-.!/:!9(0-42+!

4*+(,-2(,!2,!0(54-(;!-/!80/$2<2-2/+,!/+!,-4-@-/0.!52*2-4-2/+,!:/0!9(0-42+!2+-(0+4-2/+45!

902*(,%!'$(!#/+1(+-2/+!/+!-$(!H/+?4885294<252-.!/:!M-4-@-/0.!62*2-4-2/+,!-/!N40!#02*(,!

4+;!#02*(,!4>42+,-!D@*4+2-.!2,!-$(!<(,-?=+/7+!-0(4-.!/+!-$(!,@<A(9-%"f&!)0-295(!"!/:!

-$(!#/+1(+-2/+!80/12;(,!-$4-!+/!,-4-@-/0.!52*2-4-2/+,!,$455!4885.!-/!740!902*(,!4+;!

902*(,!4>42+,-!$@*4+2-.%!)0-295(!^!80/12;(,!-$4-!,-4-(,!840-2(,!-/!-$(!9/+1(+-2/+!*@,-!

(+,@0(!-$4-!,-4-@-/0.!S/0!/-$(0!52*2-4-2/+,T!,$455!+/-!4885.!-/!-$(!80/,(9@-2/+!4+;!

8@+2,$*(+-!/:!740!902*(,!4+;!902*(,!4>42+,-!$@*4+2-.B!4+;!S,$455!<(!4</52,$(;%T!

)0-295(!&E!/:!-$(!\/*(!M-4-@-(!,2*25405.!80/12;(,!-$4-!>(+/92;(B!902*(,!4>42+,-!

$@*4+2-.B!4+;!740!902*(,!S,$455!+/-!<(!,@<A(9-!-/!4+.!,-4-@-(!/:!52*2-4-2/+,%T!

'$(!,-4-@-/0.?52*2-4-2/+,?<4,(;!40>@*(+-!4>42+,-!4*+(,-2(,!2,!,-042>$-:/0740;%!

'$(!9542*!2,!-$4-!<.!8@--2+>!4+!2**(;24-(!(+;!-/!80/,(9@-2/+,!:/0!,8(92:29!902*(,B!4+!

4*+(,-.!(::(9-21(5.!(04,(,!-$(!80/-(9-2/+!4::/0;(;!<.!,-4-@-(,!/:!52*2-4-2/+B!7$/,(!

802*40.!:@+9-2/+!2,!-/!80(,(01(!-$(!8/,,2<252-.!/:!80/,(9@-2/+,!;@02+>!4!;(,2>+4-(;!-2*(!

:04*(%!'$(!40>@*(+-B!2+!,$/0-B!2,!-$4-!2-!7/@5;!<(!5/>29455.!2+9/+,2,-(+-!-/!:/0<2;!

,-4-@-/0.!52*2-4-2/+,!:/0!,8(92:29!902*(,!.(-!455/7!4*+(,-2(,!:/0!-$(!,4*(!902*(,%!'$2,!

40>@*(+-!2,!2+2-2455.!488(452+>!<@-!@5-2*4-(5.!@+9/+12+92+>%!'$(!*42+!8@08/,(!/:!-0(4-.!

80/12,2/+,!80/$2<2-2+>!,-4-@-/0.!52*2-4-2/+,!:/0!,8(92:29!902*(,!2,!-/!80(1(+-!,-4-(,!:0/*!

90(4-2+>!4!>(+(045!/0!,-4+;2+>!547!-$4-!7/@5;!0(,-029-B!4;!2+:2+2-@*B!-$(!-2*2+>!:/0!

80/,(9@-2/+!/:!9(0-42+!2+-(0+4-2/+45!902*(,%!'$(!*42+!8@08/,(!/:!4+!4*+(,-.B!<.!

9/+-04,-B!2,!-/!8@-!4+!2**(;24-(!(+;!-/!80/,(9@-2/+,!4+;!8@+2,$*(+-!:/0!,8(92:29!902*(,B!

+/-!4,!4!>(+(045!0@5(B!<@-!4,!4+!4;!$/9B!(C-04/0;2+40.!5(>45!*(4,@0(%"fZ!3+!/-$(0!7/0;,B!

-$(!(::(9-!/:!4+!4*+(,-.!7/@5;!+/-!<(!-/!@+;(0*2+(!-$(!<(+(:2-!/:!-$(!,-4-@-/0.!

52*2-4-2/+!80/$2<2-2/+!2+!4+.!>(+(045!4+;!80/,8(9-21(!,(+,(%!3-!7/@5;!4885.!/+9(B!4+;!

+/-!>(+(0455.B!4+;!7/@5;!$41(!(::(9-!0(-0/,8(9-21(5.B!+/-!80/,8(9-21(5.%"f^!

)+/-$(0!,2>+2:294+-!7(4=+(,,!2+!-$(!,-4-@-/0.?52*2-4-2/+,X<4,(;!40>@*(+-!

4>42+,-!4*+(,-2(,!2,!-$4-!-$(0(!2,!+/!(12;(+9(!-$4-!,-4-(,!12(7!/0!-0(4-!,@9$!80/$2<2-2/+,!

4,!8(0!,(!52*2-,!/+!-$(20!;2,90(-2/+!-/!80/*@5>4-(!4*+(,-2(,%!'$2,!:49-!74,!@+;(0,9/0(;!

*/,-!0(9(+-5.!2+!-$(!9/+-(C-!/:!-$(!+(>/-24-2/+,!/:!-$(!\/*(!M-4-@-(B!7$(0(!-$(!

;2,9@,,2/+,!/:!,-4-@-/0.!52*2-4-2/+,B!4+;!-$/,(!/+!4*+(,-2(,B!7(0(!9/+;@9-(;!4+;!

9/+95@;(;!,(8404-(5.%!'$(0(!2,!+/!(12;(+9(!-$4-!4+.!>/1(0+*(+-!12(7(;!\/*(!M-4-@-(!

)0-295(!&EB!7$29$!80/$2<2-,!,-4-@-/0.!52*2-4-2/+,!:/0!3##!902*(,B!4,!$412+>!5(>45!

9/+,(P@(+9(,!:/0!-$(!2,,@(!/:!4*+(,-.%!



!
!

"F!
!

!" <%27'$%1,0-'.&*,*'.%0-+1,*+%2&#

'$(!+/+;(0/>4<252-.!/:!9(0-42+!,-4-(!/<52>4-2/+,!2+!-$(!0(45*!/:!$@*4+!02>$-,!$4,!

<((+!@,(;!4+!40>@*(+-!4>42+,-!-$(!5(>452-.!/:!9(0-42+!4*+(,-2(,%!3+!-2*(,!/:!>(+@2+(!

8@<529!(*(0>(+9.!-$0(4-(+2+>!-$(!52:(!/:!4!,-4-(B!>/1(0+*(+-,!*4.!-(*8/04025.!,@,8(+;!

/0!;(0/>4-(!:0/*!9(0-42+!02>$-,!8@0,@4+-!-/!9(0-42+!-0(4-2(,!-$4-!9/+-42+!(C85292-!

;(0/>4-2/+!954@,(,%"fb!D/7(1(0B!*/,-!;(0/>4-2/+!954@,(,!80/12;(!-$4-!9(0-42+!9/0(!

02>$-,!X2+95@;2+>!-$(!02>$-!-/!52:(!4+;!-$(!80/$2<2-2/+,!4>42+,-!-/0-@0(!4+;!,541(0.!X

94++/-!<(!-$(!,@<A(9-!/:!;(0/>4-2/+%"fa!J+!-$2,!<4,2,B!2-!$4,!<((+!4,,(0-(;B!:/0!(C4*85(B!

-$4-!4+!4*+(,-.!-$4-!2+95@;(,!-/0-@0(!7/@5;B!(/$)!:"'*)B!12/54-(!2+-(0+4-2/+45!547%"f]!

D/7(1(0B!-$(!40>@*(+-!2,!*2,-4=(+%!'$(!:49-!-$4-!-$(!:0((;/*,!:0/*!,-4-(!

,8/+,/0(;!-/0-@0(B!*@0;(0B!/0!,541(0.!40(!+/+;(0/>4<5(!,-4-(!/<52>4-2/+,!/+5.!

(,-4<52,$(,!-$4-!-$(0(!2,!4!$2(0409$.!/:!12/54-2/+,%!'$4-!2,!-/!,4.B!2-!(,-4<52,$(,!/+5.!-$4-!

9(0-42+!;@-2(,!40(!+/+;(0/>4<5(!V(%>%B!(+,@02+>!-$(!02>$-!+/-!-/!<(!-/0-@0(;W!7$(0(4,!

/-$(0,!40(!+/-!V(%>%B!(+,@02+>!-$(!02>$-!/:!8(49(:@5!4,,(*<5.W%!H/7$(0(!;/(,!2-!,-4-(B!:/0!

(C4*85(B!-$4-!-$(!;@-.!-/!2+1(,-2>4-(!4+;!8@+2,$!-/0-@0(!/0!,541(0.!2,!8404*/@+-!-/!-$(!

;@-.!-/!$45-!/0!80(1(+-!-$(20!9/**2,,2/+%!

3+,-(4;B!-$(0(!2,!,2*85.!-$(!02>$-!-/!<(!:0((!:0/*!,@9$!49-,%!3+;((;B!2+!9/+,2;(02+>!

-$(!0(5(14+-!40-295(,!/:!-$(!3##Y\!2+!-$2,!9/+-(C-B!-$(.!80/12;(!/+5.!-$4-!$@*4+,!,$455!

+/-!<(!,@<A(9-(;!-/!,-4-(?,8/+,/0(;!-/0-@0(!/0!,541(0.%"ff!3+!,$/0-B!2-!2,!-$(!+(>4-21(!

;@-.!-/!0(:042+!:0/*!-$(!9400.2+>!/@-!/:!12/54-2/+,!,@9$!4,!-/0-@0(!/0!,541(0.B!4+;!+/-!-$(!

8/,2-21(!;@-.!-/!(+,@0(!5(>45!0(*(;2(,!:/0!,@9$!12/54-2/+,B!7$29$!2,!(C85292-5.!

+/+;(0/>4<5(!;@02+>!4!+4-2/+45!(*(0>(+9.%!'$(0(:/0(B!2-!;/(,!+/-!+(9(,,4025.!:/55/7!

-$4-!4*+(,-2(,B!7$29$!0(*/1(!902*2+45!524<252-.!:/0!80(12/@,5.!9/**2--(;!/::(+,(,B!

7/@5;!12/54-(!-$(,(!/<52>4-2/+,%!
! 3+!,@*B!7$25(!2-!2,!9(0-42+5.!-0@(!-$4-!,-4-(,!40(!@+;(0!4!+@*<(0!/:!>(+(045!/<52>4-2/+,!-/!;/!

/0!0(:042+!:0/*!;/2+>!9(0-42+!49-,!2+!0(,8(9-!-/!-$(20!,-4-@,!4,!840-2(,!-/!2+-(0+4-2/+45!-0(4-2(,!4+;!

9/+1(+-2/+,B!2-!2,!:40!5(,,!95(40!7$(-$(0!4+.!-0(4-.!0(P@20(,!4!,-4-(!840-.!-/!0(:042+!:0/*!4!,8(92:29!49-!

/:!+4-2/+45!4*+(,-.%!'$(!9$42+!/:!2+:(0(+9(,!5(4;2+>!:0/*!,-4-(,L!/<52>4-2/+,!124!-$(!84-$,!/:!

80/,(9@-/0245!;@-2(,B!02>$-,!/:!0(*(;.B!/0!/<52>4-2/+,!0(>40;2+>!,-4-@-(,!/:!52*2-4-2/+,!(+-425!4!

+@*<(0!/:!,-(8,!<(-7((+!-$(!>(+(045!5(>45!;@-2(,!/:!,-4-(,B!4+;!-$(!,8(92:29!4*+(,-.!8/,2-2/+,!-$4-!

,-4-(,!*4.!-4=(%!3+!*/,-!94,(,B!-$(,(!2+-(0*(;24-(!,-(8,!0(P@20(!P@2-(!(C-(+,21(!2+-(080(-4-2/+,B!4+;!

7$25(!,@9$!2+-(080(-4-2/+,!*4.!7(55!0(,/51(!-$4-!4!,8(92:29!4*+(,-.!;/(,!2+;((;!9/*802,(!4!<0(49$!

/:!4!,-4-(L,!5(>45!/<52>4-2/+,B!/-$(0,!*4.!7(55!+/-%!!

!



!
!

""!
!

/'.#%1-$2*!"#,$"-#)%"-3*4-5!

! G+52=(!+4-2/+45!5(>45!,.,-(*,B!8@<529!2+-(0+4-2/+45!547!9542*,!4*/+>!2-,!,/@09(,!

+/-!A@,-!-$(!-(C-!/:!2+-(0+4-2/+45!-0(4-2(,!V*/,-!/:!7$29$B!2+!4+.!94,(B!$41(!5(,,!-$4+!

@+21(0,45!04-2:294-2/+!4*/+>,-!-$(!9/**@+2-.!/:!+4-2/+,W!<@-!45,/!9@,-/*40.!

2+-(0+4-2/+45!547B!7$29$!4,!2-,!+4*(!2*852(,!0(:(0,!-/!5(>45!802+9285(,!-$4-!40(!-$(!:20*5.!

(,-4<52,$(;B!0(:5(9-2+>!4!72;(,80(4;!4+;!9/+,2,-(+-!8049-29(!/:!,-4-(,%"F!!U/0!/@0!

8@08/,(,!2+!840-29@540!2-!2,!2*8/0-4+-!-/!<(40!2+!*2+;!-$4-B!@+;(0!-$(!0(5(14+-!

;(:2+2-2/+,!4,!542;!/@-!2+!)0-%!Zf!/:!-$(!M-4-@-(!/:!-$(!3+-(0+4-2/+45!#/@0-!/:!g@,-29(!V-$(!

9/;2:294-2/+!/:!-$(!499(8-(;!,/@09(,!/:!2+-(0+4-2/+45!547WB!9@,-/*!2,!(P@455.!1452;!4,!4!

,/@09(!/:!547!4,!2+-(0+4-2/+45!-0(4-2(,%!

'7/!9/+;2-2/+,!*@,-!<(!*(-!2+!/0;(0!:/0!4!547!/0!5(>45!802+9285(!-/!02,(!-/!*((-!

-$(!0(P@20(*(+-,!/:!9@,-/*40.!2+-(0+4-2/+45!547%!U20,-B!-$(!5(>45!802+9285(!*@,-!<(!

:49-@455.!/<,(01(;!-/!<(!4!>(+(045!,-4-(!8049-29(!X!2+!54.8(0,/+L,!-(0*,B!/+(!*@,-!<(!4<5(!

-/!,$/7!9/+12+92+>5.!-$4-!-$(!802+9285(!2,!49-@455.!48852(;!<.!-$(!14,-!*4A/02-.!/:!,-4-(,%!

M(9/+;B!,@9$!,-4-(!8049-29(,B!2+!7$29$!,-4-(,!;/!:49-@455.!9/+:/0*!-$(20!4;A@;294-2/+!-/!4!

>21(+!802+9285(B!*@,-!<(!)/(&()!R<+($i!-$4-!2,B!2-!*@,-!<(!;(*/+,-04<5(!-$4-!,-4-(,!9/+:/0*!

-/!-$(!802+9285(!<(94@,(!-$(.!0(9/>+2R(!-$4-!-$(.!40(!5(>455.!/<52>4-(;!-/!;/!,/B!04-$(0!

-$4+B!,4.B!<(94@,(!-$(.!<(52(1(!9/+:/0*2-.!*4.!<(!2+!-$(20!-(*8/040.!2+-(0(,-!/0!

<(94@,(!2-!2,!(C8(;2(+-!-/!;/!,/%!!

N$25(!9@,-/*40.!2+-(0+4-2/+45!547!80/12;(,!4!*@9$!029$(0!4+;!*/0(!80/*2,2+>!

0(,/@09(!:/0!4+,7(02+>!-$(!P@(,-2/+!/:!-$(!5(>45!,-4-@,!/:!;/*(,-29!4*+(,-2(,B!-$4-!

029$+(,,!9/*(,!72-$!2-,!/7+!8029(B!,2+9(!9@,-/*40.!2+-(0+4-2/+45!547B!2+!2-,!14>@(+(,,!

4+;!9@02/@,5.!,(5:?1452;4-2+>!P@452-.B!94+!<(!0(*40=4<5.!/8(+?(+;(;B!5(412+>!455!-//!

*@9$!0//*!:/0!2+-(080(-4-2/+%!

! '$(!P@(,-2/+,!:/0!@,!40(!+/7!-$(!:/55/72+>d!:20,-B!7$(-$(0!(,-4<52,$(;!9@,-/*40.!

+/0*,!/:!2+-(0+4-2/+45!547!80/$2<2-!;/*(,-29!4*+(,-2(,i!,(9/+;B!2:!7(!94++/-!4+,7(0!

-$2,!P@(,-2/+!4::20*4-21(5.B!7$(-$(0!-$(0(!2,!+(1(0-$(5(,,!>0/72+>!(12;(+9(!-$4-!4+!

(C85292-!4+-2?4*+(,-.!0@5(!2,!2+!-$(!80/9(,,!/:!(*(0>2+>!4,!9@,-/*B!/0!4,!5(>45!,9$/540,!

/994,2/+455.!8@-!2-B!S90.,-4552R2+>T!4,!4!9@,-/*40.!+/0*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"F!M((!-$(!-04;2-2/+45!,/@09(!:/0!-$(!;(:2+2-2/+!/:!9@,-/*40.!2+-(0+4-2/+45!547!2+!-$(!
#$40-(0!/:!-$(!3+-(0+4-2/+45!#/@0-!/:!g@,-29(!)0-%!Zf%"%<%B!7$29$!;(:2+(,!9@,-/*!4,!
S(12;(+9(!/:!4!>(+(045!8049-29(!499(8-(;!4,!547%T!!



!
!

"&!
!

'$(!:20,-!P@(,-2/+!;(45,!72-$!-$(!,8(92:29!0(5(14+9(!/:!9@,-/*40.!2+-(0+4-2/+45!

547!2+!2-,!;(-(0*2+4-2/+!/:!R<$!')2%&$B!52-(0455.!S9/*8(552+>T!/0!$2>$(0!547%!'$(!e2(++4!

#/+1(+-2/+!/+!-$(!647!/:!'0(4-2(,!;(:2+(,!R<$!')2%&$!4,!S4!+/0*!499(8-(;!4+;!

0(9/>+2R(;!<.!-$(!2+-(0+4-2/+45!9/**@+2-.!/:!M-4-(,!4,!4!7$/5(!4,!4!+/0*!:0/*!7$29$!

+/!;(0/>4-2/+!2,!8(0*2--(;!4+;!7$29$!94+!<(!*/;2:2(;!/+5.!<.!4!,@<,(P@(+-!+/0*!/:!

>(+(045!2+-(0+4-2/+45!547!$412+>!-$(!,4*(!9$4049-(0%T!""!!

),!2-!2,!9/**/+5.!@,(;!2+!-$(!54+>@4>(!/:!2+-(0+4-2/+45!902*2+45!547B!R<$!')2%&$!

0(:(0,!-/!4!,(-!/:!49-,!-$4-!*@,-!<(!255(>45!@+;(0!4+.!,.,-(*!/:!;/*(,-29!547i!4+;B!

9/+1(0,(5.B!-/!49-,!7$29$!455!;/*(,-29!902*2+45!547!,.,-(*,!40(!/<52>4-(;!-/!;(9540(!

255(>45B!(1(+!2+!-$(!4<,(+9(!/:!,8(92:29!-0(4-.!/<52>4-2/+,%!M@9$!R<$!')2%&$!902*(,!-$@,!

(,-4<52,$!4!,(-!/:!9/00(,8/+;2+>!+/0*,!-$4-!40(!9/+,2;(0(;!8(0(*8-/0.i!-$4-!2,B!-$(.!40(!

@+21(0,455.!<2+;2+>!/+!,-4-(,!72-$/@-!(C9(8-2/+!/0!;(0/>4-2/+%!)+;!-$(!8(0(*8-/0.B!

+/+;(0/>4<5(!,-4-@,!/:!R<$!')2%&$!902*(,B!2+!-@0+B!94+!<(!@,(;!-/!>0/@+;!4+!2+:(0(+9(!-/!

4!@+21(0,45!/0!8(0(*8-/0.!/<52>4-2/+!/+!-$(!840-!/:!,-4-(,!-/!80(1(+-B!2+1(,-2>4-(B!

80/,(9@-(B!4+;!8@+2,$!,@9$!902*(,%!3+!-$(!-(0*2+/5/>.!/:!2+-(0+4-2/+45!547B!2+,/:40!4,!4!

,-4-(!499(8-,!-$4-!9(0-42+!49-,!40(!12/54-2/+,!/:!R<$!')2%&$B!-$(.!45,/!-$(0(<.!4,,@*(!4!

;@-.!S%+2"!)>&%$LS!-$4-!2,B!4!;@-.!/7(;!-/!(1(0./+(B!@+21(0,455.!4+;!2+;(8(+;(+-5.!/:!

4+.!840-29@540!A@02,;29-2/+!/0!4+.!-0(4-.!/<52>4-2/+,!4!,-4-(!*4.!/0!*4.!+/-!$41(%"&!!

M@9$!4+!%+2"!)>&%$!/<52>4-2/+!9(0-42+5.!(+-425,!-$4-!,-4-(,!94++/-!4;/8-!547,!-$4-!

8(0*2-!R<$!')2%&$!/::(+9(,%!)+!40>@*(+-!94+!-$(0(:/0(!<(!*/@+-(;!-$4-!4*+(,-2(,!

9/1(02+>!,@9$!/::(+9(,!7/@5;!;(124-(!:0/*!-$2,!1(0.!,-0/+>!9542*B!4+;!2+;((;!*@9$!/:!

-$(!5(>45!/82+2/+!-$4-!$/5;,!;/*(,-29!4*+(,-2(,!4,!9/+-040.!-/!'<$*)>"+?!2+-(0+4-2/+45!

547!2+:(0,!,@9$!4!,-4-@,!:0/*!-$(,(!8(0(*8-/0.!@+21(0,45!/<52>4-2/+,!-/!/@-547!4+;!

8@+2,$%!!

! G<$!')2%&$!/02>2+4-(;!2+!-$(!@+21(0,45!4+;!(C9(8-2/+5(,,!<4+!/+!902*(,!,@9$!4,!

$2>$?,(4,!82049.!4+;!,-4-(?,4+9-2/+(;!,541(0.%!'$(!(C84+,2/+!/:!-$(!94-45/>@(!/:!R<$!

')2%&$!902*(,!-/!>(+/92;(B!902*(,!4>42+,-!$@*4+2-.B!-/0-@0(B!048(B!4+;!/-$(0!>041(!

12/54-2/+,!/:!2+-(0+4-2/+45!-0(4-.!547!74,!4*/+>!-$(!5(,,!,8(9-49@540!<@-!*/,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!e2(++4!#/+1(+-2/+!/+!-$(!647!/:!'0(4-2(,B!""bb!G%H%'%M%!ZZ"B!40-%!bZ%!M((!U0((*4+!&]^B!+/-(!
&Za%!
"&!3+!-$(!:4*/@,!SO409(5/+4!'049-2/+!#4,(BT!-$(!3+-(0+4-2/+45!#/@0-!/:!g@,-29(!;(:2+(;!%+2"!)>&%$!
/<52>4-2/+,!4,!-$/,(!-$4-!S;(021(B!:/0!(C4*85(B!2+!9/+-(*8/040.!2+-(0+4-2/+45!547B!:0/*!-$(!
/@-5472+>!/:!49-,!/:!4>>0(,,2/+B!4+;!/:!>(+/92;(B!4,!45,/!:0/*!-$(!802+9285(,!4+;!0@5(,!
9/+9(0+2+>!-$(!<4,29!02>$-,!/:!-$(!$@*4+!8(0,/+B!2+95@;2+>!80/-(9-2/+!:0/*!,541(0.!4+;!049245!
;2,902*2+4-2/+%T!E"B!O409(5/+4!'049-2/+!#4,(B!V"E]FW!3#g!\(8/0-,!Z!4-!84>(!Z&%!
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2+:5@(+-245!;(1(5/8*(+-,!2+!-$(!8/,-?H@0(*<(0>!0(>2*(!/:!2+-(0+4-2/+45!902*2+45!547%!!

3:B!-$(0(:/0(B!9@,-/*40.!547!$4,!2+!:49-!>(+(04-(;!4!9/$(0(+-!,(-!/:!5(>45!+/0*,B!@+;(0!

7$29$!40(!2+95@;(;!*/,-!2:!+/-!455!/:!-$(!49-,!-$4-!40(!@,@455.!80/,902<(;!4,!>041(!

12/54-2/+,!/:!$@*4+!02>$-,!@+;(0!2+-(0+4-2/+45!-0(4-2(,B!-$(+!4!+@*<(0!/:!9/+95@,2/+,!

*4.!:/55/7!-$4-!<(40!;20(9-5.!/+!/@0!P@(,-2/+%!

U20,-B!2;(+-2:.2+>!902*(,!,@9$!4,!>(+/92;(!4+;!902*(,!4>42+,-!$@*4+2-.!4,!R<$!

')2%&$!12/54-2/+,B!7$29$!>(+(04-(!2+!-@0+!%+2"!)>&%$!;@-2(,!-/!80/,(9@-(B!9209@*1(+-,!

-$(!/<12/@,!52*2-4-2/+,!/:!-0(4-.!547d!-$(!4<,(+9(!/:!(C85292-!0(:(0(+9(,!-/!4*+(,-2(,B!

4+;!-$(!84-9$7/0=!+4-@0(!/:!-0(4-2(,%!H/-!455!,-4-(,!40(!840-2(,!-/!455!2+-(0+4-2/+45!

-0(4-2(,B!4:-(0!455%!!k4+.!,-4-(,!40(!,2>+4-/02(,!/:!-0(4-2(,!72-$/@-!$412+>!04-2:2(;!-$(*i!

,/*(!,-4-(,!*4.!04-2:.!-0(4-2(,!<@-!,@<,(P@(+-5.!:425!-/!2+9/08/04-(!-$(!-0(4-.!

80/12,2/+,!2+-/!-$(20!;/*(,-29!547!,.,-(*,B!4+;!,/!/+%!!'$(!,-0/+>(,-!-0(4-.?<4,(;!;@-.B!

-$(!S>041(!<0(49$(,T!0(>2*(!/:!-$(!I(+(14!#/+1(+-2/+,B!>/1(0+,!2+-(0+4-2/+45!9/+:529-,!

/+5.%!!

O@-!4!;@-.!-/!80/,(9@-(!;(021(;!:0/*!9@,-/*40.!2+-(0+4-2/+45!547!7/@5;!<(!

<2+;2+>!/+!455!,-4-(,!200(,8(9-21(!/:!-$(20!-0(4-.!9/**2-*(+-,!/0!549=!/:!-$(*B!9/1(02+>!

</-$!2+-(0+4-2/+45!4+;!2+-(0+45!9/+:529-,%!'$2,!9/**2-*(+-!2,!(12;(+-!2+!(C8(02*(+-,!2+!

Q@+21(0,45!A@02,;29-2/+BL!2+!7$29$!,/1(0(2>+!,-4-(,!2+1(,-2>4-(!4+;!80/,(9@-(!+/+?

+4-2/+45,!/@-,2;(!/:!-$(20!/7+!-(002-/0.%!N$25(!-$(!*/,-!:4*/@,!/:!-$(,(!(C8(02*(+-,!

7(0(!-$(!5(>45!80/9((;2+>,!4>42+,-!:/0*(0!#$25(4+!;29-4-/0!)@>@,-/!Y2+/9$(-B!400(,-(;!

2+!6/+;/+!/+!4!M84+2,$!74004+-B!/-$(0!VN(,-!j@0/8(4+W!9/@+-02(,B!*/,-!+/-4<5.!

O(5>2@*B!45,/!*4;(!9/+9(0-(;!4--(*8-,!-/!-04+,:/0*!2+-(0+4-2/+45!902*2+45!547!<.!

4,,(0-2+>!-$(20!;@-.!4+;!A@02,;29-2/+!-/!80/,(9@-(!R<$!')2%&$!902*(,%"Z!J+!-$(!,@0:49(!4-!

5(4,-B!9@,-/*40.!2+-(0+4-2/+45!547L,!(C9(8-2/+5(,,!9$4049-(0!80(,(+-,!4!,-0/+>(0!

2+:(0(+9(!:0/*!,-4-(,L!;@-2(,!-/!4!80/,9028-2/+!/:!4*+(,-2(,!-$4+!-0(4-.!547!;/(,%!!!

D/7(1(0B!-$(!@,(!/:!9@,-/*40.!2+-(0+4-2/+45!547!4,!4!0(,/@09(!:/0!*/@+-2+>!-$2,!

=2+;!/:!40>@*(+-!4>42+,-!4*+(,-2(,!9/*(,!4-!4!$2>$!8029(%!'$(!80/9(,,!<.!7$29$!4!5(>45!

+/0*!2,!>04+-(;!-$2,!9@,-/*40.!,-4-@,!2,!+/-!*(0(5.!4+;!8(0$48,!+/-!(1(+!

80(;/*2+4+-5.!5(>45!<@-!@5-2*4-(5.!8/52-2945!2+!+4-@0(%!M-4-(!8049-29(,B!2+!/-$(0!7/0;,B!

40(!:0(P@(+-5.!,42;!-/!S90.,-4552R(T!2+-/!4!+(7!5(>45!+/0*B!4!*(-48$/0!,@>>(,-2+>!4!>0(4-!

;(45!/:!94@,45!9/*85(C2-.%!),!4!+(7!5(>45!+/0*!90.,-4552R(,B!7$4-!<(>2+,!4,!4!:5@2;!4+;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Z!For a balanced and not uncritical account of the ICTR in Rwanda, see Payam Akhavan (1997) Justice and 
reconciliation in the Great Lakes Region of Africa: the contribution of the international criminal tribunal for 
Rwanda, Duke Journal of Comparative and International Law, 7.!
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;.+4*29!80/9(,,!/:!8/52-2945!+(>/-24-2/+B!>04;@455.!,/52;2:2(,!2+-/!$40;!547!4,!,-4-(,B!

5//=2+>!-/!/-$(0!,-4-(,B!499(8-!-$4-!4!>21(+!+/0*!2,!+/-!A@,-!/+(!8/529.!/8-2/+!4*/+>!

/-$(0,!-/!<(!:/55/7(;!/0!0(A(9-(;!499/0;2+>!-/!-$(!9459@54-2/+!/:!+4-2/+45!2+-(0(,-B!<@-!

2+;((;!4!>(+(0455.!49=+/75(;>(;!5(>45!/<52>4-2/+!-$4-!9/+,-042+,!-$(!:0((;/*!/:!,-4-(,L!

8/52-2945!49-2/+%!!)+;!/+9(!90.,-4552R(;B!,/!-$(!*(-48$/0!2*852(,B!9/5;!$40;!547!7255!

0(*42+!4!;@04<5(!<4002(0!-/!,-4-(!8049-29(!2+;(:2+2-(5.!2+-/!-$(!:@-@0(%"^!

'$(!72;(,80(4;!@,(!/:!-$(!90.,-4552R4-2/+!*(-48$/0!9(0-42+5.!$4,!-$(!4;14+-4>(!

-$4-!2-!;(,902<(,!-$(!;((8!*@-@45!;(8(+;(+9(!/:!-$(!;(1(5/8*(+-!/:!+(7!2+-(0+4-2/+45!

547!+/0*,!4+;!-$(!;.+4*29!80/9(,,!/:!8/52-2945!4+;!(1(+!*/045!+/0*,!2+!-$(!9/+-(C-!/:!

2+-(0+4-2/+45!8/52-29,!4+;!2+-(0+4-2/+45!0(54-2/+,%!M-4-(,L!4;/8-2/+!/:!+/0*,!4,!<2+;2+>!

/+!-$(20!8049-29(!/<12/@,5.!$4,!</-$!4!8/52-2945!;2*(+,2/+B!7$(0(!2+!-$(!9/@0,(!/:!4!

A@,-29(!94,94;("b!4!+/0*!0(49$(,!4!Q-2882+>!8/2+-L!7$(0(!2-!2,!499(8-(;!4,!1452;B!04-$(0!

-$4+!9/+:/0*(;!-/!,-04-(>29455.B!4+;!4!5(>45!;2*(+,2/+!-$4-!9/00(,8/+;,!-/!-$(!9/+9(8-!

/:!)/(&()!R<+($B!-$(!,(9/+;!+(9(,,40.!9/+;2-2/+!:/0!9@,-/*!-/>(-$(0!72-$!9/+,2,-(+-!,-4-(!

8049-29(%"a!

O@-!52=(!4+.!9/+-0/552+>!*(-48$/0B!90.,-4552R4-2/+!45,/!$4,!-$(!8/-(+-245!:/0!

80/;@92+>!4!04+>(!/:!2+-(080(-21(!80/<5(*,B!</-$!>(+(0455.!4+;!2+!-$(!840-29@540!9/+-(C-!

/:!-$(!P@(,-2/+!/:!-$(!5(>452-.!/:!+4-2/+45!4*+(,-2(,%!!

#0.,-4552R4-2/+!2,B!90@92455.B!2+!-$(!(.(!/:!-$(!<($/5;(0d!</-$!(,-4<52,$(;!,-4-(!

8049-29(,!4+;!)/(&()!R<+($!40(!524<5(!:/0!,@<A(9-21(!A@;>*(+-,B!4+;!-$/,(!;/2+>!-$(!

,@<A(9-21(!A@;>2+>!X!9/@0-,!72-$!-$(20!0@52+>,!4+;!>/1(0+*(+-45!4>(+-,!<@-!45,/!5(>45!

,9$/540,B!+/+?>/1(0+*(+-45!/0>4+2R4-2/+,!4+;!/-$(0!;285/*4-29B!8/529.!4+;!494;(*29!

(C8(0-,!X!40(!>(+(0455.!2+-(0(,-(;!840-2(,%!N$(+!2-!9/*(,!-/!4*+(,-.B!2+!840-29@540B!-7/!

8(0,/+,!5//=2+>!4-!-$(!,4*(!:49-,!94+!(1(+!9/*(!-/!/88/,2-(!9/+95@,2/+,%!U/0!(C4*85(B!

/+(!8(0,/+!*4.!12(7!-$(!72;(,80(4;!0(,2,-4+9(!-/!4!8@08/0-(;!4+-2?4*+(,-.!+/0*!4,!

(12;(+9(!/:!4+!4<,(+9(!/:!)/(&()!R<+($!/+!-$(!,@<A(9-B!7$(0(4,!4+/-$(0!8(0,/+!*4.!12(7!

,@9$!0(,2,-4+9(!4,!4+!2*85292-!0(9/>+2-2/+!/:!-$(!(C2,-(+9(!/:!-$(!+/0*%!)5-$/@>$!-$(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^!J+!9@,-/*40.!2+-(0+4-2/+45!547!>(+(0455.!,((!k40=!j%!e2552>(0B!H<$*)>"+?!I&*%+&"*()&"0!D"E!"&6!
J+%"*(%$A!,!T"&<"0!)&!*7%!J7%)+?!"&6!.+"'*('%!):!I&*%++%0"*(&2!=)<+'%$B!'$(!D4>@(d!n5@7(0B!"EE]%!
"b!N(!0(:(0!$(0(!-/!-$(!2+:5@(+-245!-(0*!9/2+(;!<.!j55(+!6@-R!4+;!n4-$0.+!M2==2+=d!,((!
6@-RB!j55(+B!4+;!n4-$0.+!M2==2+=%!S'$(!g@,-29(!#4,94;(d!'$(!j1/5@-2/+!4+;!3*849-!2+!
64-2+!)*(0294!/:!U/0(2>+!D@*4+!\2>$-,!'0245,BT!H7('"2)!G)<+&"0!):!I&*%+&"*()&"0!D"E!B!
&d"!VM802+>!&FF"WB!"?Z^%!!
"a!J+!-$(!;2::(0(+9(,!<(-7((+!-$(,(!40(4,!/:!2+-(0+4-2/+45!547!,((B!(%>%B!k%!U0((*4+!4+;!
I%!14+!j0-L!I&*%+&"*()&"0!M<>"&!;(27*$!D"E!V'/0/+-/d!3072+!647B!&FF^WB!4-!aZ?a]%!
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54--(0!499/@+-!2,!*/0(!9209@540!2+!2-,!0(4,/+2+>B!4,!2-!*(4+,!-$4-!0(,2,-4+9(!/0!

(+;/0,(*(+-!/:!-$(!+/0*!9/+,-2-@-(,!(12;(+9(!/:!2-,!(C2,-(+9(B!</-$!12(7,!$41(!

*(02-%&bZ![(-!-$(0(!,$/@5;!<(!52--5(!-/5(04+9(!7$(+!-$(0(!2,!4!:425@0(!-/!(C4*2+(!49-@45!

4*+(,-.!8049-29(B!2+95@;2+>!7$4-!4*+(,-.!547,!49-@455.!,4.B!$/7!-$(!(+49-2+>!840-2(,!

49-@455.!(C8542+!4+;!;(:(+;!-$(*B!4+;!$/7!-$(!(C-(0+45!9/**@+2-.!/:!,-4-(,!49-@455.!

0(49-,%&b^!J+!-$(!54--(0!4,8(9-B!4!0(12(7!/:!-$(!/@-9/*(,!/:!-$(!GH!D@*4+!\2>$-,!

#/@+925L,!G+21(0,45!Y(02/;29!\(12(7!80/9(,,!2,!-(552+>!:/0!2-,!+(40?-/-45!549=!/:!902-292,*!

/:!,-4-(,!-$4-!0(9(+-5.!4;/8-(;!4*+(,-2(,!9/1(02+>!$@*4+!02>$-,!902*(,B!,@9$!4,!)5>(024!

4+;!):>$4+2,-4+%&bb!VU\)H#jM#)!'J!#Dj#n!3U!D\#!D)M!#\3'3#3MjK!J'Dj\!M')'j!

)kHjM'3jM!M3H#j!HJe!&FFE!NDjH!OJJn!#)kj!JG'W!

'$@,!;(95402+>!4!9@,-/*40.!+/0*!-/!<(!90.,-4552R(;B!/0!90.,-4552R2+>B!94+!042,(!-$(!

,@,8292/+!/:!72,$:@5!-$2+=2+>B!<//-,-04882+>B!/0!-$(!$/8(!/:!4!,(5:?:@5:2552+>!80/8$(9.B!

;0(,,(;!@8!4,!4+!/<A(9-21(!9542*!/:!:49-%!'$(!1(0.!2;(4!/:!9@,-/*40.!2+-(0+4-2/+45!547!

54</@0,!@+;(0!-$(!,@,8292/+!/:!(+49-2+>!7$4-!8$25/,/8$(0,!9455!4!+4-@0452,-29!:45549.B!4+!

@+A@,-2:2(;!2+:(0(+9(!:0/*!:49-,!4</@-!7$4-!2,!-$(!94,(!-/!+/0*4-21(!9542*,!4</@-!7$4-!

/@>$-!-/!<(%!!!

H4-@0452,-29!:455492(,B!$/7(1(0B!0@+!2+!-7/!;20(9-2/+,B!4+;!9542*,!4</@-!4!>21(+!

+/0*!$412+>!450(4;.!90.,-4552R(;!2+!9@,-/*B!/0!4</@-!+/0*,!-$4-!40(!2+!-$(!

90.,-4552R4-2/+!80/9(,,B!94+!(4,25.!488(40!4,!@+A@,-2:2(;!2+:(0(+9(,!:0/*!7$4-!-$(!

9/**(+-4-/0!72,$(,!-/!<(!,/B!-/!7$4-!,$(!9542*,!2,!450(4;.!,/%!3+;((;!-$(!8(9@52402-2(,!

/:!-$(!(*(0>(+9(!9/+;2-2/+,!:/0!+(7!5(>45!+/0*,!52(!4-!-$(!$(40-!/:!*@5-285(!902-292,*,!/:!

9@,-/*!4,!4!1452;!,/@09(!/:!2+-(0+4-2/+45!547!/+!4!840!72-$!-0(4-.!547%"]!

J+!-$(!P@(,-2/+!/:!-$(!5(>452-.!/:!4*+(,-2(,!:/0!2+-(0+4-2/+45!902*(,B!488(452+>!-/!

9@,-/*40.!2+-(0+4-2/+45!547!-/!40>@(!:/0!4!90.,-4552R2+>!/0!90.,-4552R(;!+/0*!-$4-!,@9$!

4*+(,-2(,!40(!9/+-040.!-/!,-4-(,L!5(>45!/<52>4-2/+,!-/!80/,(9@-(B!4+;!40(!-$(0(:/0(!

9/+-040.!-/!2+-(0+4-2/+45!547B!80(,(+-,!@,!72-$!4!*4,,21(!80/<5(*%!!J+!-$(!/+(!$4+;B!

-$(0(!94+!<(!+/!;/@<-!7$4-,/(1(0!-$4-!-$(!94-(>/0.!/:!R<$!')2%&$!902*(,B!4+;!-$(20!%+2"!

)>&%$!9$4049-(0B!$4,!2+!:49-!90.,-4552R(;B!2+9/08/04-2+>!-$(!H@0(*<@0>?(04!,9$(;@5(!/:!

<4,29!$@*4+!02>$-,!4+;!-$(!9/00(,8/+;2+>!,(-!/:!2+-(0+4-2/+45!902*(,!4,!-$(!(C80(,,2/+!

/:!4!,(-!/:!8(0(*8-/0.!5(>45!+/0*,%!'$2,!90.,-4552R4-2/+!499(5(04-(;!;04*4-29455.!2+!-$(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"]!M((!(%>%!g%!Y4-029=!n(55.B!S'$(!'7252>$-!/:!#@,-/*40.!3+-(0+4-2/+45!647BT!U(+2(&("!
G)<+&"0!):!I&*%+&"*()&"0!D"EB!+/%!^FB!&FFFi!H%#%D%!K@+<40B!S'$(!k.-$!/:!#@,-/*40.!
3+-(0+4-2/+45!647BT!,<$*(&!F%"+#))Q!:)+!I&*%+&"*()&"0!D"E!+/%!"B!"EfZ%!
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54-(!"EfF,!4+;!-$0/@>$/@-!-$(!"EEF,B!2+!-$(!74=(!/:!;(*/904-2R4-2/+!80/9(,,(,!2+!64-2+!

)*(0294B!-$(!:/0*(0!M/12(-!G+2/+B!j4,-!),24!4+;!-/!4!52*2-(;!(C-(+-!2+!,@<?M4$404+!

):0294%!N2-$!455!/<12/@,!941(4-,B!2-!2,!,(--5(;!8049-29(!4*/+>,-!-$(!9/**@+2-.!/:!

,/1(0(2>+!,-4-(,!-/!<40!,@9$!49-,!4,!-/0-@0(B!>(+/92;(B!(-$+29!95(4+,2+>!4+;!*4,,!

4-0/92-.i!4+;!/+(!94+!9(0-42+5.!40>@(!-$4-!-$(,(!<40,!40(!+/-!*(0(!(C8(;2(+9.!<@-!

(C80(,,!)/(&()!R<+($V!-$4-!,-4-(,!*4.!+/-!5(>455.!-/0-@0(!/0!*@0;(0!-$(20!74.!-/740;,!

-$(20!+4-2/+45!2+-(0(,-%!!

)+;!.(-!/+!-$(!/-$(0!$4+;B!6/@2,(!k4552+;(0L,!4*+(,-.!;4-4<4,(B!9/55(9-2+>!4+;!

4+45.R2+>!4*+(,-.!8/5292(,!2+-(0+4-2/+455.B!/::(0,!,-0/+>!(*8202945!9/+:20*4-2/+!:/0!-$(!

9542*!-$4-B!2+!-$(!.(40,!,@<,(P@(+-!-/!-$(!02,(!/:!4!:40!,-0/+>(0!4+-2?2*8@+2-.!,(+-2*(+-!

/1(0!-$(!54,-!-(+!.(40,B!:40!:0/*!0(;@92+>!-$(!+@*<(0!/:!;/*(,-29!4*+(,-2(,!:/0!

,@,8(9-,!/:!2+-(0+4-2/+45!902*(,B!,-4-(,!$41(!2+!:49-!(&'+%"$%6!-$(!+@*<(0!/:!,@9$!

4*+(,-2(,%"f!!!

J+(!(C854+4-2/+!:/0!-$2,!48840(+-!8404;/C!2,!,2*85.!4!80/;@9-!/:!0(452,*!2+!

2+-(0+4-2/+45!0(54-2/+,d!A@,-!<(94@,(!2+-(0+4-2/+45!5(>45!+/0*,!90.,-4552R(!;/(,+L-!*(4+!

-$4-!,-4-(,!40(!80(840(;!-/!;/!4+.-$2+>!*@9$!4</@-!-$(*%"E!O@-!k4552+;(0!92-(,!4+/-$(0B!

8(0$48,!;24*(-029455.!/88/,(;!(C854+4-2/+!/::(0(;!<.!\/+45;!M5.(%!!)99/0;2+>!-/!-$2,!

40>@*(+-B!-$(!2+90(4,(;!@,(!/:!4*+(,-2(,!,2+9(!-$(!(405.!"EEF,!49-@455.!(C80(,,(,!-$(!

>0/72+>!2+:5@(+9(!/:!2+-(0+4-2/+45!902*2+45!547B!7$29$!+/7!0(80(,(+-,!4!90(;2<5(!-$0(4-!

-$4-!8(08(-04-/0,!/:!-$(!*/,-!,(02/@,!/:!2+-(0+4-2/+45!902*(,!7255!:49(!2+;29-*(+-!4+;!

80/,(9@-2/+%!\4-$(0!-$4+!-4=(!2*8@+2-.!:/0!>04+-(;B!-$(+B!,-4-(!4>(+-,!2,,@(!4*+(,-2(,!

-/!>@40;!4>42+,-!80/,(9@-2/+,!-$4-!80(12/@,5.!7/@5;!$41(!<((+!@+52=(5.B!7$(-$(0!4-!-$(!

;/*(,-29!/0!-$(!2+-(0+4-2/+45!5(1(5%!D(+9(!2+!4!954,,29!(C4*85(!/:!<5/7<49=!/:!

@+2+-(+;(;!9/+,(P@(+9(,B!-$(!02,(!/:!2+-(0+4-2/+45!547!$4,!49-@455.!,(01(;!2:!+/-!-/!042,(!

-$(!145@(!/:!;/*(,-29!4*+(,-2(,B!-$(+!-/!042,(!4-!5(4,-!-$(!8(09(8-2/+!/:!-$2,!145@(!-/!

0(5(14+-!,-4-(!4>(+-,B!4+;!P@2-(!8/,,2<5.!:/0!(C80(,,212,-!0(4,/+,!V-$(!(C80(,,2/+!4+;!

,/52;2:294-2/+!/:!-$(!,/1(0(2>+-.!9542*,!/:!4!840-29@540!4;*2+2,-04-2/+W!-$4-!40(!;2,-2+9-!

:0/*!-$(!2**(;24-(!804>*4-29!>/45,!/:!-$(!4*+(,-.!8/529.!2-,(5:%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"f!k4552+;(0B!,>&%$*(%$L!M<>"&!;(27*$L!"&6!.)0(*('"0!J+"&$(*()&$B!9$48-(0!Zi!,((!45,/!!\/+45;!M5.(B!
S'$(!6(>2-2*49.!/:!)*+(,-2(,!@+;(0!3+-(0+4-2/+45!647!4+;!I(+(045!Y02+9285(,!/:!)+>5/?
)*(0294+!647d!3,!4!6(>2-2*4-(!)*+(,-.!Y/,,2<5(mT!U(+2(&("!G)<+&"0!):!I&*%+&"*()&"0!D"E!+/%!^ZB!
&FF&i!'0@*<@55!&Eb%!
"E!M((!6(.54!M4;4-B!SjC25(B!)*+(,-.B!4+;!3+-(0+4-2/+45!647BT!E%!!
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'$2,!94,-,!40>@*(+-,!:/0!4!9@,-/*40.!4+-2?4*+(,-.!+/0*!@+;(0!4!9(0-42+!95/@;!

/:!,@,8292/+!X!/:!4--(*8-2+>!-/!80/*/-(!V/+!,94+-!(12;(+9(WB!04-$(0!-$4+!0(8/0-B!-$(!

90.,-4552R4-2/+!/:!,@9$!4!+/0*d!4,!k29$4(5!M9$40:!8@-,!-$(!*4--(0B!S_'`$/,(!7$/!40>@(!

-$4-!9@,-/*40.!2+-(0+4-2/+45!547!80(95@;(,!4*+(,-.h(C25(!:/0!902*(,!4>42+,-!$@*4+2-.!

<4,(!-$(20!8/,2-2/+!/+!+/+<2+;2+>!I(+(045!),,(*<5.!0(,/5@-2/+,B!$/0-4-21(!;(95404-2/+,!

/:!2+-(0+4-2/+45!9/+:(0(+9(,B!4+;!2+-(0+4-2/+45!9/+1(+-2/+,!-$4-!40(!+/-!72;(5.!04-2:2(;B!

04-$(0!-$4+!/+!4+.!(C-(+,21(!,-4-(!8049-29(!9/+,2,-(+-!72-$!,@9$!4!0@5(%T&F!

! J+(!,$/@5;!+/-(B!$/7(1(0B!-$4-!,/*(!5(>45!,9$/540,!-4=(!-$(!12(7!-$4-!9@,-/*40.!

2+-(0+4-2/+45!547!2,!:/0*2+>!2+!,@9$!4!74.!-$4-!)/(&()!R<+($!2,!4$(4;!/:!,-4-(!8049-29(!2+!

2-,!;(1(5/8*(+-%!)8852(;!-/!4*+(,-.B!-$(!40>@*(+-!2,!-$4-!;(,82-(!-$(!2+9/+1(+2(+-!

0(452-2(,!/:!4*+(,-.!8049-29(!V2%(%B!4*+(,-2(,!40(!,-255!(C-(+,21(5.!@,(;B!499(8-(;B!4+;!

@+52=(!-$(!8049-29(!/:!-/0-@0(B!/8(+5.!;(:(+;(;!<.!8049-292+>!,-4-(,WB!/+(!9/@5;!,-255!

4,,(0-!-$(!(C2,-(+9(!/:!4+!(*(0>2+>!9@,-/*40.!+/0*!/+!-$(!<4,2,!-$4-!,-4-(,!

2+90(4,2+>5.!<(52(1(!-$(*,(51(,!:/0<2;;(+!:0/*!4*+(,-.2+>!9(0-42+!2+-(0+4-2/+45!

902*(,%!3:!-$2,!7(0(!-$(!94,(B!,@9$!,-4-(!<(52(:,!9/@5;!2+;((;!9/+,-2-@-(!(12;(+9(!/:!4+!

(*<0./+29!9@,-/*40.!+/0*%!D/7(1(0B!4!</5;(0!9542*!/:!90.,-4552R4-2/+!7/@5;!<(!

@+-(+4<5(!2+!52>$-!/:!9/+-04;29-/0.!,-4-(!8049-29(!4+;!-$(!4<,(+9(!/:!;2,9/@04>2+>!/0!

80/$2<2-21(!7/0;2+>!4</@-!4*+(,-2(,!2+!-0(4-.!547%!!

3+!9/+95@,2/+B!(1(+!<4,(;!/+!4!,(5(9-21(!4+;!840-245!499/@+-!/:!4*+(,-.!8049-29(B!

-$(!*/,-!-$4-!/+(!94+!80/9542*!2,!-$(!(C2,-(+9(!/:!4+!(*(0>2+>!9@,-/*40.!+/0*!4>42+,-!

4*+(,-2(,!-$4-!8@08/0-!-/!9/1(0!2+-(0+4-2/+45!902*(,%!N$(-$(0!,@9$!4!+/0*!@5-2*4-(5.!

90.,-4552R(,B!/0!7$(-$(0!4!0(2+-(080(-4-2/+!402,(,!/+!-$(!<4,2,!/:!4!*/0(!9/*85(-(!

9/+,2;(04-2/+!/:!4*+(,-.!8049-29(B!2,!4!*4--(0!/:!,8(9@54-2/+!:/0!-$(!-2*(!<(2+>%&ba!!O@-!

-$2,!;2,9@,,2/+!,$/@5;!,@::29(!-/!,$/7!-$4-!-$(!*/,-!80/*2,2+>!,/@09(!/:!4!@+21/945!

1/29(!2+!2+-(0+4-2/+45!547!/+!-$(!,-4-@,!/:!4*+(,-2(,B!4!8@08/0-(;5.!90.,-4552R2+>!+/0*!2+!

9@,-/*40.!2+-(0+4-2/+45!547B!94++/-!<(!,42;!-/!(C2,-%&"!!

#

!"#,$"-#)%"-3*/%'$#*6'3)"7.**

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&F!M9$40:B!SU0/*!-$(!(l25(!U25(,BT!ZaF?"%!
&"!'0@*<@55!9/+95@;(,!-$4-!S_,`-4-(!8049-29(B!(,8(92455.!-$(!8049-29(!/:!,-4-(,!*/,-!4::(9-(;!<.!
,(02/@,!902*(,!@+;(0!2+-(0+4-2/+45!547B!2,!-$(!,-0/+>(,-!2+;294-2/+!-$4-!-$(0(!2,!+/!9@,-/*40.!
2+-(0+4-2/+45!547!2*8/,2+>!4!;@-.!-/!80/,(9@-(!8(08(-04-/0,!/:!,@9$!902*(,%T!&Eb%!M((!45,/!
M9$40:B!SU0/*!-$(!(l25(!U25(,BT!ZaFd!SH/-72-$,-4+;2+>!-$(!9$2*(02945!9/+95@,2/+,!/:!,/*(!
,9$/540,B!-$(0(!2,!,94+-!(12;(+9(!-$4-!4!0@5(!80/$2<2-2+>!4*+(,-.!/0!4,.5@*!2+!94,(,!/:!902*(,!
4>42+,-!$@*4+2-.!$4,!028(+(;!2+-/!4!9/*8@5,/0.!+/0*!/:!9@,-/*40.!2+-(0+4-2/+45!547%T!!!
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!

! M-4-(!8049-29(!94+!<(!(C80(,,(;!+/-!A@,-!<.!+4-2/+45!5(>2,54-2/+!<@-!45,/!<.!

+4-2/+45!4;A@;294-2/+i!-$4-!2,B!$/7!;/*(,-29!547!,.,-(*,!/8(04-(B!7$4-!=2+;!/:!A@;29245!

0@52+>,!-$(.!80/;@9(B!4+;!7$(-$(0!-$(,(!0@52+>,!<(9/*(!;(:2+2-21(!80(9(;(+-!:/0!

,@<,(P@(+-!,-4-(!8049-29(,%!O@-!<(./+;!,@9$!+4-2/+45!,/@09(,B!-04+,+4-2/+45!4+;!

2+-(0+4-2/+45!9/@0-,!45,/!854.!4!90@9245!0/5(!2+!-$(!80/;@9-2/+!/:!9@,-/*40.!547%!3+;((;!

-$(!0(*40=4<5(!02,(!/:!-$(!80/:25(!4+;!2+:5@(+9(!/:!8@<529!2+-(0+4-2/+45!547!/1(0!-$(!

9/@0,(!/:!-$(!84,-!.(40,!9/+,2,-,!540>(5.!2+!-$(!94,(547!/:!$2>$?12,2<252-.!2+-(0+4-2/+45!

-02<@+45,!,@9$!4,!-$(!j@0/8(4+!#/@0-!/:!D@*4+!\2>$-,!Vj#D\WB!-$(!3+-(0?)*(0294+!

#/@0-!/:!D@*4+!\2>$-,B!V3)#D\WB!-$(!3+-(0+4-2/+45!#02*2+45!'02<@+45!:/0!\74+;4!

V3#'\WB!-$(!3+-(0+4-2/+45!#02*2+45!'02<@+45!:/0!-$(!U/0*(0![@>/,54124!V3#'[W!-$(!M8(9245!

#/@0-!:/0!M2(004!6(/+(!VM#M6WB!4+;B!,2+9(!&FF&B!-$(!3+-(0+4-2/+45!#02*2+45!#/@0-!V3##W%!

M/*(!/:!-$(,(!A@;29245!</;2(,!40(!7(55?(,-4<52,$(;!4+;!5/+>?-(0*!9/@0-,!72-$!4!5(+>-$.!

$2,-/0.!/:!0@52+>,i!-$(!j#D\!;4-(,!-/!"EbEi!-$(!3)#D\!74,!(,-4<52,$(;!4,!4!9/0+(0,-/+(!

/:!-$(!,.,-(*!/:!$@*4+!02>$-,!80/-(9-2/+!4+;!(+:/09(*(+-!/:!-$(!J0>4+2R4-2/+!/:!

)*(0294+!M-4-(,!2+!"E]E%!J-$(0,B!,@9$!4,!-$(!3#'[!4+;!M#M6B!40(!(C-04/0;2+40.!902*2+45!

-02<@+45,!72-$!52*2-(;!-(*8/045!4+;!>(/>048$2945!A@02,;29-2/+%!'$(!3##B!/:!9/@0,(B!2,!4!

8(0*4+(+-!4+;!>5/<45!902*2+45!9/@0-!72-$!/1(0!"FF!,-4-(!840-2(,%!

)55!/:!-$(,(!9/@0-,!$41(!2+!140.2+>!;(>0((,!$4;!-/!;(45!72-$!-$(!4*+(,-.!

9/+-0/1(0,.%!%!U/0!-$(!*/,-!840-B!-$(.!$41(!<((+!9/+,2,-(+-!2+!-$(20!8/,2-2/+!-$4-!

;/*(,-29!4*+(,-2(,!:/0!2+-(0+4-2/+45!902*(,!40(!2+9/+,2,-(+-!72-$!2+-(0+4-2/+45!5(>45!

+/0*,B!4+;!0(80(,(+-!:425@0(,!/:!,-4-(,!-/!:@5:255!1402/@,!2+-(0+4-2/+45!5(>45!/<52>4-2/+,%!!

k/0(/1(0B!2+-(0+4-2/+45!9/@0-,!:0(P@(+-5.!488(45!-/!/+(!4+/-$(0L,!0@52+>,B!0(2+:/092+>!

4+;!9/+,/52;4-2+>!4!+(-7/0=!/:!94,(547%!'$(0(:/0(!/+(!*2>$-!<(!2+952+(;!-/!,((!-$(!

;(1(5/8*(+-!/:!A@02,80@;(+9(!:0/*!-$(!9/+,-(554-2/+!/:!,@8(0?+4-2/+45!9/@0-,!4,!*4=2+>!

4!,2>+2:294+-!9/+-02<@-2/+!-/!-$(!90.,-4552R4-2/+!/:!4!9@,-/*40.!4+-2?4*+(,-.!+/0*%!

'$2,!9/+95@,2/+!7/@5;!<(!;2::29@5-!-/!A@,-2:.B!$/7(1(0%!U20,-!/:!455!-$(!,-4-@,!/:!

,@9$!A@;29245!0@52+>,!2,!,-0/+>5.!52*2-(;%!#@,-/*!2+!2+-(0+4-2/+45!547!402,(,!<.!,-4-@-(!

:0/*!4!9/*<2+4-2/+!/:!(,-4<52,$(;!,-4-(!8049-29(!4+;!)/(&()!R<+($%!'$(!0@52+>,!/:!

2+-(0+4-2/+45!9/@0-,!*4.!<(!9/+,2;(0(;!0(5(14+-!,(9/+;40.!0(,/@09(,!-$4-!*4.!2+;294-(!

-$(!<0/4;!/@-52+(,!/:!;(1(5/82+>!2+-(0+4-2/+45!547%!D/7(1(0B!7$25(!,@9$!9/@0-,!94+!/::(0!

/<,(014-2/+,!/+!8(09(21(;!-0(+;,!2+!9@,-/*40.!547!/0!/+!2-,!8(09(21(;!9/+-(+-B!-$(.!
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94++/-!S*4=(T!9@,-/*40.!547%!3+!-$4-!0(,8(9-B!4+.!-0(+;!2+!4*+(,-.!A@02,80@;(+9(B!4,!

,@9$B!<(40,!+/!;20(9-!0(54-2/+!-/!-$(!:/0*4-2/+!/:!9@,-/*%!#

M-4-(!8049-29(!4+;!2+-(0+4-2/+45!A@02,80@;(+9(!94+!(1(+!*/1(!2+!9/+-040.!

;20(9-2/+,B!4,!(12;(+-!<.!-$(!2+90(4,2+>!@,(!/:!9452<04-(;B!840-245!4*+(,-2(,!4-!-$(!

;/*(,-29!5(1(5%!H(1(0-$(5(,,B!-$(!4*+(,-.?0(5(14+-!0@52+>,!/:!2+-(0+4-2/+45!902*2+45!

9/@0-,!$41(!<((+!:0(P@(+-5.!488(45(;!-/!<.!9/**(+-4-/0,!40>@2+>!:/0!-$(!

90.,-4552R4-2/+!/:!4+!4+-2?4*+(,-.!802+9285(B!4+;!:/0!-$2,!0(4,/+!2-L,!2*8/0-4+-!-/!;2,9@,,!

,/*(!/:!-$(!*/,-!,2>+2:294+-!4+;!2+:5@(+-245!/:!2+-(0+4-2/+45!9/@0-,L!*/0(!0(9(+-!

;(92,2/+,!0(>40;2+>!-$(!,-4-@,!/:!4*+(,-2(,%!

O@-!<(:/0(!;/2+>!,/!2-!2,!2*8/0-4+-!-/!49=+/75(;>(!-$(!4*+(,-.!A@02,80@;(+9(!/:!

-$(!3+-(0?)*(0294+!#/@0-!/:!D@*4+!\2>$-,!2+!840-29@540B!7$29$!$4,!;(1(5/8(;!4!

,@<,-4+-245!0(9/0;!2+!<4--52+>!2*8@+2-.!2+!-$(!)*(0294,B!4+;!$4,!5/+>!854.(;!4!5(4;!0/5(!

2+!-$(!(::/0-!-/!9/*8(5!0(>2/+45!,-4-(,!-/!(+:/09(!$@*4+!02>$-,B!-/!*4=(!8@<529!

2+:/0*4-2/+!4</@-!-$(!:4-(!/:!S;2,488(40(;T!129-2*,!/:!,-4-(!0(80(,,2/+B!4+;!-/!80(1(+-B!

2+1(,-2>4-(B!80/,(9@-(B!4+;!8@+2,$!,(02/@,!$@*4+!02>$-,!12/54-2/+,%!'$(!:@55!,9/8(!/:!-$(!

3)#D\L,!94,(547!2+!$@*4+!02>$-,!(+:/09(*(+-!2,!7(55!<(./+;!-$(!,9/8(!/:!-$2,!9$48-(0%!

N(!:/9@,!/+!/+(!95(405.!>(0*4+(!0(9(+-!0@52+>!-/!2+;294-(!-$(!#/@0-L,!8/,-@0(!4+;!

2+:5@(+9(%!

3+!2-,!0@52+>!2+!@)>%$!D<&6!89!N+"-(0!!V&F"FWB!-$(!#/@0-!-//=!@8!-$(!94,(!/:!

*(*<(0,!/:!-$(!S>@(002554,!/:!)04>@424BT!4!,*455!>0/@8!/:!,-@;(+-,!4+;!7/0=(0,B!/1(0!

,2C-.!/:!7$/*!7(0(!S;2,488(40(;T!V2+!:49-B!<0@-455.!-/0-@0(;B!*@0;(0(;B!4+;!-/,,(;!2+!

5/945!021(0,W!<.!(5(*(+-,!/:!-$(!O04R2524+!40*.!4+;!,-4-(!8/529(!2+!-$(!*2;?"E]F,%!

O04R25L,!"E]E!)*+(,-.!647!$4,!80(1(+-(;!</-$!-$(!0(5(4,(!/:!;(:2+2-21(!2+:/0*4-2/+!/+!

-$(!:4-(,!/:!-$(!129-2*,!4+;!-$(!2+1(,-2>4-2/+!4+;!80/,(9@-2/+!/:!-$/,(!0(,8/+,2<5(!:/0!

-$(20!;2,488(404+9(%!3+!2-,!;(92,2/+B!-$(!#/@0-!:/@+;!-$4-!-$(!*4+.!-04+,2-2/+45!A@,-29(!

(::/0-,!/:!-$(!8/,-?"Ef&!O04R2524+!>/1(0+*(+-!X!2+95@;2+>!(C-(+,21(!(::/0-,!-/!5/94-(!-$(!

</;2(,!/:!-$(!*2,,2+>!4+;!*/+(-40.!0(8404-2/+,!X!;2;!+/-!02,(!-/!*((-!2-,!/<52>4-2/+,!

@+;(0!-$(!#/+1(+-2/+B!7$29$!0(P@20(,!,-4-(,!-/!>@404+-((!92-2R(+,L!0(9/@0,(!-/!:420!5(>45!

80/9(;@0(,!2+!94,(,!7$(0(!-$(20!:@+;4*(+-45!02>$-,!$41(!<((+!12/54-(;%!!3+;((;B!-$(!

#/@0-!$(5;B!S-$(!2+1(,-2>4-2/+!4+;!8@+2,$*(+-!/:!-$/,(!0(,8/+,2<5(!:/0!-$(!(+:/09(;!

;2,488(404+9(!/:!-$(!129-2*,!_o`!2,!2*8/,,2<5(!;@(!-/!-$(!)*+(,-.!647%_o`!'$(!

4885294-2/+!/:!4*+(,-.!547,!-/!8(08(-04-/0,!/:!,(02/@,!$@*4+!02>$-,!12/54-2/+,!2,!
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9/+-040.!-/!-$(!/<52>4-2/+,!(,-4<52,$(;!2+!-$(!#/+1(+-2/+!4+;!2+!-$(!3+-(0?)*(0294+!

#/@0-L,!A@02,80@;(+9(%T&^!

O.!2+:(002+>!O04R25L,!2+4<252-.!-/!;2,9$40>(!2-,!/<52>4-2/+,!@+;(0!-$(!)*(0294+!
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*(4,@0(,!-/!(+,@0(!-$4-!$@*4+!02>$-,!40(!80/-(9-(;!4+;!(+:/09(;!2+!-$(20!/7+!;/*(,-29!
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0(>2,-(0(;!4!54,-?*2+@-(!0(,(014-2/+!-/!-$(!4*+(,-.L,!2+95@,2/+!/:!902*(,!4>42+,-!

$@*4+2-.!4+;!740!902*(,B!4+;!(C8542+(;!-$4-!-$(!GHB!:/0!2-,!840-B!7/@5;!+/-!0(9/>+2R(!
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840-.!4;/8-,!4+!4*+(,-.!9/1(02+>!3##!902*(,%!k/,-!$41(!9/+95@;(;!-$4-!)0-295(!"]!2,!-$(!

80/12,2/+!/:!-$(!\/*(!M-4-@-(!-$4-!/::(0,!-$(!*/,-!854@,2<5(!<4,2,!-/!8/-(+-2455.!455/7!

:/0!-$(!-.8(,!/:!4*+(,-2(,!@+;(0!(C4*2+4-2/+!2+!-$2,!9$48-(0%!U/0!(C4*85(B!2-!2,!4+!/8(+!

P@(,-2/+!S7$(-$(0!2+-(+,(!*252-40.!80(,,@0(!+/-!-/!80/,(9@-(!:455,!72-$2+!-$(!94-(>/0.!

/:!2+4<252-.!/0!7$(-$(0!4+!@+72552+>+(,,!-/!A(/840;2,(!4!;(*/904-29!-04+,2-2/+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&E!M((!_#4,,(,,(`!
ZF!M((!k29$4(5!M9$40:B!S'$(!)*+(,-.!jC9(8-2/+!-/!-$(!g@02,;29-2/+!/:!-$(!3+-(0+4-2/+45!#02*2+45!#/@0-BT!
#/0+(55!3+-(0+4-2/+45!647!g/@0+45!+/%!Z&B!"EEE%!!
Z"!M((!k4C!Y(+,=.B!S)*+(,-.!/+!'0245d!3*8@+2-.B!)99/@+-4<252-.B!4+;!-$(!H/0*,!/:!3+-(0+4-2/+45!647BT!
K*7('$!"&6!@0)#"0!.)0(*('$!"d"?&B!g@+(!&FFfi!6/@2,(!k4552+;(0B!SG>4+;4!4-!-$(!#0/,,0/4;,d!H400/72+>!-$(!
)*+(,-.mT!N/0=2+>!848(0!"!:0/*!N%?)&6!D%2"0($>A!,>&%$*(%$L!J+"&$(*()&!"&6!H)&:0('*!J+"&$:)+>"*()&BT!
3+,-2-@-(!/:!#02*2+/5/>.!4+;!#02*2+45!g@,-29(B!q@((+L,!G+21(0,2-.!O(5:4,-B!k409$!&FFE%!



!
!

&^!
!

9/+,-2-@-(,!@+72552+>+(,,!72-$2+!-$(!-(0*,!/:!-$(!M-4-@-(%TZ]]!O(!-$4-!4,!2-!*4.B!-$(!3##!

2,!2+;(8(+;(+-%!'$@,B!(1(+!7$(0(!4+!4*+(,-.!$4,!<((+!4;/8-(;!2+!>//;!:42-$!@+;(0!

(C-0(*(!(C2>(+9.B!-$(!#/@0-L,!A@;>(,!*2>$-!;(92;(!-/!2>+/0(!-$(!4*+(,-.!4+;!80/9((;!

72-$!-$(!94,(!<4,(;!/+!4!,-029-!2+-(080(-4-2/+!/:!@+72552+>+(,,!/0!2+4<252-.%##

'$(0(!2,!+/!P@(,-2/+!-$4-!-$(!3##!;/(,!+/-!4+;!,$/@5;!+/-!0(>40;!2-,(5:!4,!</@+;!

2+!4+.!74.!<.!4!;/*(,-29!4*+(,-.!:/0!4!8(0,/+!7$/!$4,!<((+!2+1(,-2>4-(;!4+;!2+;29-(;!

2+!-$(!9/@0,(!/:!2-,!/7+!80/9(;@0(,%!M@9$!4!8(0,/+!X!:/0!(C4*85(B!!#/5%!k@4**40!q4;4:2!

2+!62<.4B!!/0!g/,(8$!n/+.!2+!G>4+;4!X!9/@5;!+/-!(C8(9-!4!+4-2/+45!4*+(,-.!-/!$41(!4+.!

(C-04-(002-/0245!(::(9-!2+!-$(!(.(,!/:!-$(!9/@0-B!<@-!9/@5;!45,/!+/-!(C8(9-!-$(!9/@0-!-/!

0(9/>+2R(!-$(!4*+(,-.!4,!1452;!:/0!2-,!/7+!8@08/,(,!(1(+!72-$2+!62<.4+!/0!G>4+;4+!

+4-2/+45!-(002-/0.!V-$/@>$!-$(!P@(,-2/+!/:!-$(!(C(9@-2/+!/:!4+!400(,-!74004+-B!/0!*/0(!

52=(5.!-$(!2*8/,,2<252-.!/:!,@9$!4+!(C(9@-2/+B!042,(,!P@(,-2/+,!4</@-!-$(!8049-2945!

*(4+2+>!/:!-$(!9/@0-L,!8/,2-2/+%W!!3+!0(:(0(+9(!-/!G>4+;4B!2-!45,/!74,B!4+;#

9/+-2+@(,!-/!<(B!2*8/,,2<5(!:/0!-$(!>/1(0+*(+-!-/!>@404+-((!-$4-!-$(!3##!7/@5;!0(,8(9-!

4+.!4*+(,-.!2-!72,$(,!-/!/::(0!-/!-$(!6\)%!J+9(!-$(!3##!2,!/8(04-2+>!2+!4!9/@+-0.!X!

7$(-$(0!-$0/@>$!,-4-(!0(:(0045B!M(9@02-.!#/@+925!0(:(0045B!/0!Y0/,(9@-/0245!2+2-24-2/+!/:!

4+!2+1(,-2>4-2/+!2+!0(,8(9-!/:!,@9$!4!902*(!2+!499/0;4+9(!72-$!)0-295(!"b!X!9/+-0/5!/1(0!

-$(!,/5@-2/+,!+(9(,,4025.!<(9/*(,!4!,$40(;!<@0;(+B!4+;!455!9/+9(0+(;!840-2(,!(+-(0!4!

0(45*!/:!@+9(0-42+-.!2+!7$29$!8/52-29,!2+(12-4<5.!9/*8(-(!72-$!547%Z&^F&%!!

)!*/0(!8(0-2+(+-!P@(,-2/+!2,!7$(-$(0!-$(!9/@0-!2+!>(+(045B!4+;!-$(!J::29(!/:!-$(!

Y0/,(9@-/0!2+!840-29@540B!7/@5;!<(!80(840(;!-/!499(8-!4,!5(>455.!4880/8024-(!4!;/*(,-29!

-04+,2-2/+45!A@,-29(!4880/49$!-$4-!0(85294-(;!-$(!0(5(14+-!P@4,2?A@02;2945!499/@+-4<252-.!

*(9$4+2,*,!2+!-$(!4<,(+9(!/:!902*2+45!-0245,!:0/*!-$(!4*+(,-.!(C8(02*(+-!/:!M/@-$!

):0294%!'$4-!2,B!7/@5;!4!;/*(,-29!-04+,2-2/+45!A@,-29(!4880/49$!-$4-!2+-(>04-(;!

9/+;2-2/+45B!2+;212;@452R(;!4*+(,-2(,!:/0!8(08(-04-/0,!/:!2+-(0+4-2/+45!902*(,!*((-!

)0-295(!"]L,!;(:2+2-2/+!/:!4!S>(+@2+(!@+72552+>+(,,T!-/!80/,(9@-(mZZ!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z&!)0-295(!"b!/:!-$(!\/*(!M-4-@-(!,-4-(,d!Q'$(!Y0/,(9@-/0!*4.!2+2-24-(!2+1(,-2>4-2/+,!/+)/+()!>)*<!/+!-$(!
<4,2,!/:!2+:/0*4-2/+!/+!902*(,!72-$2+!-$(!A@02,;29-2/+!/:!-$(!#/@0-%%%!3:!-$(!Y0(?'0245!#$4*<(0B!@8/+!
(C4*2+4-2/+!/:!-$(!0(P@(,-!4+;!-$(!,@88/0-2+>!*4-(0245B!9/+,2;(0,!-$4-!-$(0(!2,!4!0(4,/+4<5(!<4,2,!-/!
80/9((;!72-$!4+!2+1(,-2>4-2/+B!4+;!-$4-!-$(!94,(!488(40,!-/!:455!72-$2+!-$(!A@02,;29-2/+!/:!-$(!#/@0-B!2-!,$455!
4@-$/02R(!-$(!9/**(+9(*(+-!/:!-$(!2+1(,-2>4-2/+%L!
ZZ!'$(!P@(,-2/+!/:!-$(!,/0-!/:!4*+(,-.!-$4-!7/@5;!80/1(!499(8-4<5(!-/!-$(!J::29(!/:!-$(!Y0/,(9@-/0!/:!-$(!
3##!X!-$4-!2,B!-$4-!7/@5;!+/-!-02>>(0!-$(!S>(+@2+(!@+72552+>+(,,!-/!80/,(9@-(T!954@,(!/:!)0-295(!"]!X!$4,!
<((+!-$(!,@<A(9-!/:!4!1(0.!540>(!4*/@+-!/:!,9$/5405.!,8(9@54-2/+B!*/,-!0(9(+-5.!2+!0(54-2/+!-/!4*+(,-.!
80/>04*,!2+!#/5/*<24!4+;!)0>(+-2+4%!!M((!4*/+>!/-$(0,!k29$4(5!M9$40:B!'$(!)*+(,-.!jC9(8-2/+!-/!-$(!
g@02,;29-2/+!/:!-$(!3+-(0+4-2/+45!#02*2+45!#/@0-BT!'$(!3+-(0+4-2/+45!#02*2+45!#/@0-B!&FF^i!K400.5!
\/<2+,/+B!SM(012+>!-$(!3+-(0(,-,!/:!g@,-29(d!)*+(,-2(,B!'0@-$!#/**2,,2/+,B!4+;!-$(!3+-(0+4-2/+45!#02*2+45!



!
!

&b!
!

J+(!9/@5;!40>@(!-$4-!-$(!M/@-$!):0294+!4*+(,-.!*/;(5!;2;!2+;((;!80/12;(!4!

*(9$4+2,*!:/0!80/,(9@-2/+%!!'$/,(!8(08(-04-/0,!@+72552+>!-/!,4-2,:.!-$(!+@*(0/@,!

0(P@20(*(+-,!:/0!-$(!4*+(,-.!4885294-2/+!X!2+95@;2+>!4!902*2+45!9/+:(,,2/+!4+;!

(C$4@,-21(!-(,-2*/+.!X!!0(*42+(;!524<5(!-/!80/,(9@-2/+B!4,!;2;!-$/,(!7$/,(!4885294-2/+,!

7(0(!0(:@,(;!<.!-$(!9/@0-?52=(!)*+(,-.!#/**2--((%!)+;!(1(+!2+!94,(,!7$(0(!,@9$!

9/+;2-2/+45B!2+;212;@452R(;!4*+(,-2(,!7(0(!/::(0(;!X!7$(0(!,(5(9-21(!4*+(,-2(,!2+!

(C9$4+>(!:/0!;(*4+;2+>!9/+;2-2/+,!9/@5;!<(!;/9@*(+-(;!-/!9/+-02<@-(!</-$!-/!540>(0!

>/45,!/:!A@,-29(!4+;!-/!9/+;2-2/+,!/:!0(54-21(!8(49(!4+;!,(9@02-.!X!*4+.!9/**(+-4-/0,!

:2+;!2-!;2::29@5-!-/!2*4>2+(!-$4-!4+!2+-(0+4-2/+45!9/@0-!7/@5;!4--(*8-!-/!<5/9=!,@9$!4!

8/529.B!7$29$!2+!4+.!(1(+-!7/@5;!0(P@20(!4!8/52-29455.!@+52=(5.!9/+,-(554-2/+!/:!(1(+-,B!

2+95@;2+>!-$(!Y0/,(9@-/0L,!;(92,2/+!-/!2+2-24-(!2+1(,-2>4-2/+!4+;!80/,(9@-2/+!@+;(0!$2,!

/0!$(0!/7+!2+2-24-21(!V-$(!Y/+)/+()!>)*<S!80/12,2/+!/:!-$(!\/*(!M-4-@-(WB!4+;!0(:(0045!/0!

4-!5(4,-!+/+?2+-(0:(0(+9(!<.!-$(!GH!M(9@02-.!#/@+925%!Y04>*4-29455.B!,@9$!4!@+254-(045!

2+2-24-21(!9/@5;!7(55!;(*/+,-04-(!-$4-!-$(!3##L,!72552+>+(,,!-/!2+-0@;(!2+!-$(!9/@0,(!/:!

;/*(,-29!-04+,2-2/+45!A@,-29(!80/9(,,(,!7(55!2+!$4+;!7/@5;!<(!-//!$2>$!4!8029(!:/0!2-,!

0/5(!4,!4!Q<49=,-/8L!,/@09(!/:!902*2+45!A@,-29(%!

'$(,(!2+90(4,2+>5.!9/*85(C!<454+92+>!49-,!<(-7((+!8/52-2945!4+;!5(>45!9/+9(0+,!

*4.!8@,$!-$(!3##!-/!0(;(:2+(!2-,!*2,,2/+%!\4-$(0!-$4+!:04*2+>!-$(!#/@0-L,!0/5(!4,!4!

80/12;(0!/:!2+;212;@45!499/@+-4<252-.B!-$(!:/9@,!*4.!-@0+!-/!-$(!;20(9-!4+;!2+;20(9-!

<(+(:2-,!/:!-$(!\/*(!M-4-@-(!:04*(7/0=!4,!4!7$/5(!2+!-$(!0(45*!/:!2+-(0+4-2/+45!A@,-29(%!

M2>+,!/:!-$2,!0(<04+;2+>!450(4;.!40(!48840(+-!-/!,/*(!;(>0((%!'$(!3##!2,!2+90(4,2+>5.!

(*8$4,2R2+>B!:/0!(C4*85(B!$/7!-$(!-$0(4-!/:!3##!80/,(9@-2/+!94+!5(4;!-/!*/0(!802+9285(;!

8(49(!;(45,B^F^!2+90(4,(!-$(!2+-(0+4-2/+45!902*2+45!547!9/*8/+(+-!/:!*252-40.!

-042+2+>B^Fb!4+;!(+9/@04>(!9$4+>(,!2+!;/*(,-29!5(>2,54-2/+!4+;!8049-29(!-$0/@>$!7$4-!

-$(!80/,(9@-/0L,!/::29(!-(0*,!8/,2-21(!9/*85(*(+-402-.%^Fa!'$(,(!,2>+,!0(:5(9-!

4740(+(,,!-$4-!2+!-$(!S9/@0-!/:!8@<529!/82+2/+BT!-$(!3##!7255!5/,(!2:!2-!2,!802*4025.!

8(09(21(;!4,!4!9/@0-B!7$(0(4,!2-!7255!72+!2:!2-!2,!8(09(21(;!802*4025.!4,!4!5.+9$82+!2+!4!

+(7!>5/<45!,.,-(*!/:!A@,-29(%!),!-$(!80/,(9@-/0!(*8$4,2R(;!:0/*!4+!(405.!,-4>(B!4!549=!/:!

3##!-0245,!7/@5;B!8404;/C29455.B!9/+,-2-@-(!-$(!<(,-!(12;(+9(!/:!4+!(::(9-21(!3##B!4,!-$4-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#/@0-BT!K<+)/%"&!G)<+&"0!):!I&*%+&"*()&"0!D"E!+/%!"^B!&FFZi!M/@-$729=B!n4-$(02+(B!S3+1(,-2>4-2+>!N40!2+!
H/0-$(0+!G>4+;4d!K25(**4,!:/0!-$(!3+-(0+4-2/+45!#02*2+45!#/@0-BT!F"0%!G)<+&"0!):!I&*%+&"*()&"0!,::"(+$!
VM@**(0hU455!&FFbW%!
!
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&a!
!

7/@5;!2*85.!,-4-(,!840-2(,!40(!4<5(!4+;!72552+>!-/!;(45!72-$!\/*(!M-4-@-(!902*(,!/+!

-$(20!/7+%^F]!

!

/%"(3'.)%"*

3+!-$(!9@00(+-!>(/?8/52-2945!9/+,-(554-2/+B!2+-(0+4-2/+45!902*2+45!547!2,!+/-!4<5(!-/!

/::(0!95(40!>@2;4+9(!0(>40;2+>!-$(!5(>452-.!/:!;/*(,-29!4*+(,-2(,!:/0!2+-(0+4-2/+45!

902*(,%!'$(!54+>@4>(!/:!2+-(0+4-2/+45!-0(4-2(,B!,25(+-!/+!,@9$!4*+(,-2(,B!94+!<(!/+5.!<(!

2+;20(9-5.!2+-(080(-(;!4,!<4++2+>!,@9$!4*+(,-2(,B!<.!(C80(,,2+>!4!+/+;(0/>4<5(!;@-.!-/!

80/,(9@-(!,@9$!902*(,%!!'$2,!2+;20(9-!0/@-(!$4,!(+/@>$!40(4,!/:!4*<2>@2-.!4+;!5//8$/5(,!

4,!-/!*4=(!-0(4-.?<4,(;!40>@*(+-,!0(54-21(5.!7(4=%!)!,52>$-5.!,-0/+>(0!40>@*(+-!

4>42+,-!-$(!@,(!/:!4*+(,-.!94+!<(!:/@+;!2+!9@,-/*40.!2+-(0+4-2/+45!547B!,8(92:29455.!-$(!

90.,-4552R4-2/+!/:!4!+/0*!/:!,-4-(,L!/<52>4-2/+,!-/!/@-547!R<$!')2%&$!902*(,%!

O@-!4>42+B!;(,82-(!*4+.!4--(*8-,!-/!0(4;!-$(!;(1(5/8*(+-!/:!9@,-/*40.!

2+-(0+4-2/+45!547!2+!-$2,!*4++(0B!,@9$!4!90.,-4552R(;!+/0*!;/(,!+/-!-04+,54-(!;20(9-5.!

2+-/!4!9/00(,8/+;2+>!+/0*!<4002+>!;/*(,-29!4*+(,-2(,%!)!=(.!0(P@20(*(+-!:/0!,@9$!4!

90.,-4552R(;!+/0*B!(,-4<52,$(;!,-4-(!8049-29(B!94++/-!<(!@+(P@21/9455.!80/1(+%!J+!-$(!

9/+-040.B!-$(!02,(!/:!2+-(0+4-2/+45!902*2+45!547!2,!4,,/924-(;!72-$!4+!2+90(4,(!2+!,@9$!

4*+(,-2(,B!+/-!4!;(90(4,(%!'$(!0@52+>,!/:!-$(!2+-(0+4-2/+45!902*2+45!-02<@+45,!:/0!M2(004!

6(/+(!4+;!-$(!:/0*(0![@>/,54124!$41(!/::(0(;!2+,-4+9(,!7$(0(!4*+(,-2(,!7(0(!

0(>40;(;!4,!9/+-040.!-/!2+-(0+4-2/+45!547B!4+;!-049=2+>!-$(,(!5(>45!0@52+>,!4+;!/82+2/+,!

;/(,!2+;294-(!4+!(*(0>2+>!;2*(+,2/+!/:!902*2+45!94,(!547%!O@-!-$(!7(4=+(,,!/:!-$(!

9/@0-,L!5(>45!40>@*(+-,B!4+;!-$(!0402-.!/:!2+-(0+4-2/+45!94,(547!2+!>(+(045!7$(+!2-!9/*(,!

-/!4*+(,-.!X!+/-!5(4,-!-$(!549=!/:!4+.!;(:2+2-21(!8/,2-2/+!/+!-$(!840-!/:!-$(!3##!X!

80(95@;(!4+.!,(02/@,!9542*!/:!4!+(7!5(>45!+/0*!

'$(!,-4-@,!/:!4*+(,-.!@+;(0!2+-(0+4-2/+45!547!2,!-0@5.!@+,(--5(;%!3+;((;B!2:!-$(0(!

2,!,@9$!4!-$2+>!4,!4+!(*(0>(+-!+/0*!/:!902*2+45!A@,-29(B!2-!*4.!<(!4+!499/@+-4<252-.!

+/0*!-$4-!*/1(,!<(./+;!4!+400/7!4+;!0(-02<@-212,-!9/+9(8-2/+!/:!5(>45!8@+2,$*(+-d!

>21(+!4!8.04*2;!/:!499/@+-4<252-.B!80/9(,,(,!/:!;(*252-402R4-2/+B!;2,40*4*(+-!4+;!

0(2+-(>04-2/+!/:!5/7?5(1(5!9/*<4-4+-,!*4.!(+9/@04>(!9/+;2-2/+45B!2+;212;@452R(;!

4*+(,-2(,!4,!4!=(.!9/*8/+(+-B!*4C2*2R2+>!-$(!(::(9-21(+(,,!/:!/-$(0!*(9$4+2,*,!-/!

0(9/+925(!-$(!>/45,!/:!,(9@02-.!4+;!-$/,(!/:!902*2+45!499/@+-4<252-.%!!

M@9$!4+!499/@+-4<252-.!+/0*!94552+>!:/0!4!9/*<2+4-2/+!/:!5/7?5(1(5!9/+;2-2/+45!

4*+(,-2(,!4+;!$2>$?5(1(5!*4+;4-/0.!80/,(9@-2/+,!9(0-42+5.!;/(,!+/-!4+,7(0!-$(!9/0(!
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!
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P@(,-2/+!/:!-$(!5(>45!,-4-@,!/:!4*+(,-2(,B!4+;!2+!:49-!042,(,!,2>+2:294+-!+(7!P@(,-2/+,!/:!

2-,!/7+!V+/-!5(4,-B!-$(!,-4-@,!2+!,@9$!4+!4880/49$!/:!-$(!*2;?5(1(5!/:!902*2+45!

0(,8/+,2<252-.B!7$(0(!40>@4<5.!*4+.!/:!-$/,(!*/,-!4880/8024-(5.!80/,(9@-(;!7/@5;!<(!

:/@+;W%!!O@-!2-!45,/!$2>$52>$-,!4!9(+-045!9$455(+>(!:492+>!2+-(0+4-2/+45!902*2+45!A@,-29(B!

7$29$!94+!,(01(!4,!4!80/12,2/+45!9/+95@,2/+!-/!-$2,!9$48-(0%!

),!-$(!>5/<45!(C8(02*(+-!72-$!+(7!4+;!(+(0>2R(;!2+,-2-@-2/+,!/:!2+-(0+4-2/+45!

902*2+45!A@,-29(!4880/49$(,!2-,!-7(+-2(-$!<20-$;4.B!52+>(02+>!P@(,-2/+,!0(*42+!
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