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/%&'&#.,:%V!=$2!=.,#!#2!.++/%&&!.,+!:$.,8%!#$%!'*).0.,:%&V!/%&'&#',8!,%2̂0')%/.0!.,+!

-.#/'./:$.0!2--/%&&' 2,?!

!

!

H?A! U2#'5.#'2,!12/!#$%!=2/>!

!

]$%!*2#'5.#'2,!12/!#$%!#$%&'&!*'//2/&!#$%!*2#'5.#'2,!12/!*6!=2/>!.&!.!1'0**.>%/!

#$/2(8$2(#!*6!:./%%/?!"&!.!=2/>',8 :̂0.&&V!+6&0%<':!0%&)'.,V!I!(,+%/&#22+!1/2*!#$%!

2(#&%#!#$.#!I!=.&!2,06!%5%/!82',8!#2!=2/>!.#!#$%!%+8%!21!*.',&#/%.*!*%+'.?!!]$(&V!

#$%!*2#'5.#'2,!12/!-/2+(:',8!#$'&!#$%&'&!'&!#2!0%.5%!.,!.::%&&')0%!6%#!&:$20./06!/%:2/+!

21!*6!%<-%/'%,:%V!=$'0%!.0&2!'00(&#/.#',8!$2=!1'0**.>',8!.#!#$%!%+8%!:.,!-/25'+%!.!

-2&'#'5%!:2,#/')(#'2,!#2!:2**(,'#6?!I,!&$2/#V!I!)%0'%5%!#$%!#$%&'&!='00!.&&'&#!1(#(/%!

&#(+%,#&!.,+!2#$%/&!',5205%+!',!1'0**.>',8!#2!1',+!#$%'/!2=,!=.6&!#2!+%5%02-!

.0#%/,.#'5%!*%.,&!21!%,.)0',8!#$%'/!&()[%:#&!#2!.(#$%,#':.006!52':%!#$%'/!2=,!&'#(.#'2,&V!
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)%0'%1&!.,+!0'1%!&#2/'%&?!"&!&(:$V!'#!.'*&!#2!*.>%!.!&'8,'1':.,#!:2,#/')(#'2,!#2!

>,2=0%+8%!/%8./+',8!/.+':.0!.,+!.0#%/,.#'5%!:(0#(/.0!1'0*!-/2+(:#'2,?! !

S(/#$%/*2/%V!',!/%10%:#',8!2,!*6!2=,!2(#-(#&!.,+!:2,#/')(#'2,!#2!.0#%/,.#'5%!1'0* ^

*.>',8!-/.:#':%V!I!&%%>!#2!.:>,2=0%+8%!.,+!)('0+!2,!#$%!&%*',.0!=2/>!21!

/%520(#'2,./6!1'0**.>%/&!',:0(+',8!G%/#25V!X.(1*., , !.,+!75'025.!_KRAR`V!720.,.&!.,+!

Z%,#',2!_KRNR`V!7./.!Z2*%h!_KRJC`V!"0.',!Q%&,.'&!_KRDD`V!;%/',:'20'!_KRJB`V!W2$,!

;'08%/!_AHHB`!.,+!Z$2).+' !_AHHD`AV!.00!21!=$2*!$.5%!',&-'/%+!*6!2=,!%,8.8%*%,#!

='#$!-/.<'& B?!!

!

!

X%6!0',%!21!%,3('/6!

!

]$%!>%6!0',%!21!%,3('/6!$%/%!'&!$2=!1'0*!.,+!1'0*̂ *.>%/&!:.,!%,.)0%!.::%&&!#2!52':%!

12/!#$2&%!8/2(-&!21!-%2-0%!',!'*-25%/'&$%+!:2**(,'#'%&!&(:$!.&!=2*%,V!:$'0+/%,!.,+!

/%1(8%%&V!',!2/+%/!#2!-2/#/.6!#$2&%!0'5%&!#$.#!./%!#6-':.006!*./8',.0'&%+!',!*.',&#/%.*!

1'0*V!*%+'.!.,+!&2:'%#6?!F,.)0',8 !.::%&&!#2!52':%!',!#$'&!&%,&%!'&!,2#![(&#!.!0'#%/.0!.:#V!

)(#!.0&2!.,!',$%/%,#06!-20'#':.0!-/2[%:#?!I#!'&!+/'5%,!)6!#$%!-20'#':&!21!*6!2=,!

:2**(,'#'%&V!',:0(+',8!=2/>',8 :̂0.&&!=2*%,!.,+!:$'0+/%,V!.&!=%00!.&!#$%!0.)2(/!

*25%*%,#a&!'+%2028':.0!&#/(880%!_.&!%<%*-0'1'%+!)6!#$%!*',%/&a!&#/'>%!21!#$%!KROH&`?!

M$'0%!b8'5',8!52':%a!'&!&2*%#'*%&!_0'#%/.006`!',#%/-/%#%+!.&!&#':>',8!.!*':/2-$2,%!',!

1/2,#!21V!2/!-2',#',8!.!:.*%/.!#2=./+&V!b/%-/%&%,#.#'5%&a!21!,%80%:#%+!8/2(-&V!*6!

12:(&!$.&!)%%,!2,!=2/>',8!2(#V!=' #$!#$%&%!:2**(,'#'%&V!$2=!)%&#!#2!%,.)0%!#$%*!#2!

)%./!='#,%&&!#2!#$%'/!2=,!0'5%&V!',!#$%'/!2=,!#%/*&?!]$'&!,%:%&&'#.#%&!/%10%<'5'#6!.,+!

#$%!$(*'0'#6!21!&%,&'#'5%!0'&#%,',8V!.,+!$.&!/%3('/%+!*%!#2!022>!12/!',,25.#'5%!.,+!

'*.8',.#'5%!=.6&!21!(&',8!*6!#%:$,20 28':.0!%<-%/#'&%!#2!.002=!#$'&!#2!$.--%,!='#$!

2-#'*(*!%11%:#?!

"!-/2:%&&!#$.#!:.,!%,.)0%!52':%!12/!=2*%,V!:$'0+/%,!.,+!/%1(8%%&!)2#$!',!;.0%&#',%!

.,+!$%/%!',!#$%!4XV!%5%,!.&!#$%!%5%/6+.6!0'5%&!21!#$%&%!8/2(-&!./%!)0'8$#%+!)6!:2,10':#!

                                                
A!7%%!1'0*28/.-$6V!-KHB?!
B!I!(&%!#$%!=2/+!;/.<'&!.&!'#!*2/%!.-#06!+%&:/')%&!#$%!-/2:%&&!21!.,+!',#%/:̂2,,%:#%+,%&&!21!-/.:#':%!
.,+!#$%2/6?!U6!-/.<'&!:2(0+!)%&#!)%!+%&:/')%+!.&!.!12/=./+!*25',8V!%<-.,+',8!&-'/.0!21!#$',>',8V!
#%&#',8V!.,+!:/%.#',8!,2#![(&#!='#$!#$%!-/2:%&&%&!21!#'*%!).&%+!*%+'.V!)(#!.0&2!',!#$%!+%5%02-*%,#!21!
*6!',#%/.:#'5%!.,+!:2**(,':.#'2,!&>'00&!='#$!:200.)2/.#2/&!.,+!-./#':'-.,#&?!]$'&!'&!.0&2!%<-.,+%+!',!
L$.-#%/!A?!!
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.,+!5'20%,:%?!I#!.0&2!'00(&#/.#%&!#$%!5.0(%!21!8/2(,+)̂/%.>',8!=2/>!)6!1'0* *̂.>%/&!

#$/2(8$!0.,+*./>!-/2+(:#'2,&!&(:$!.& !G%/2,':.!C!Q2&%!_L$.'#!KROB`V!#$%!4Xa&!1'/&#!

0%&)'.,!*.+% 1̂2/̂ #%0%5'&'2,!1'0*V!=$':$!8.5%!52':%!#2!#$%!0%&)'.,!:2**(,'#6!#$/2(8$!

:200.)2/.#'5%!.--/2.:$%&!#2!- /2+(:#'2,?!]$%!:2**%,#./6!:2,#%<#(.0'&%&!#$%!=2/>!)6!

-/25'+',8!.,!%<-02/.#'2,!.,+!%<.*',.#'2,!21!*%#$2+2028'%&!#$.#!I!$.5%!+%5%02-%+!#2!

%,.)0%!:2,#/')(#2/&!=$2!2::(-6!.!0'*',.0!&-.:%!#2!1',+!#$%'/!52':%!',!*6!-./#':'-.#2/6!

1'0*!.,+!5'+%2!-/.:#':%V!-/25'+', 8!#$%!*%.,&!12/!#$%!*./8',.0'&%+!#2!*2/%!

.(#$%,#':.006!/%-/%&%,#!#$%*&%05%&?!

!

!

H?B! ]$%!:2,#%<#!21!#$'&!/%&%./:$!!

!

]$'&!;$9!&()*'&&'2,!'&!&'#(.#%+!',!#$%!:2,#%<#!21!'#&!',#%/5%,#'2,!',!:(//%,#!.,+!/%:%,#!

+%).#%&!+/.=',8!2,!*6!2=,!%<-%/'%,:%&!21!=2/>',8!='#$!#$%!&(--2/#!.,+!-/2#%:#'2,!

21!#$%!M2/>&$2-!9%:0./.#'2,!_KROC`!.,+!#$%!&%##',8!(-!21!#$%!L(//%,#!"11.'/&!4,'#!.#!

"*)%/!S'0*&!L200%:#'5%!_KROB^OJ ?̀!]$%!#$%&'&!'00(&#/.#%&!#$%!/.+':.0!-2#%,#'.0!21!b0'*',.0!

:2*-%#%,:'%&a!#$/2(8$!=$':$!=2*%,!1'0**.>%/&!*25%!)%62,+ !#$%'/!,%8.#'5%!

%<-%/'%,:%!21!0'*',.0!&-.:%!.,+!b&$./%+V!%<'&#%,#'.0!5(0,%/.)'0'#6a!#2!+%1',%!.,+!2::(-6!

b.,!.0#%/,.#'5%V!:/%.#'5%!.,+!:2,,%:#%+!&-.:%a!_TaP/'%,!AHKJEKH`?!I!+%*2,&#/.#%V!12/!

',&#.,:%V!#$%!,%%+!12/!=2*%,!#2!5.0(%!:2/%!-/2+(:#'2,!&>'00&!%5%,!.&!#$%6!&%%>!#2!

8%,%/.#%!#$%'/!2=,!:2**'&&'2,&!.,+!=2/>!2,!'+%2028':.006!*2#'5.#%+!1'0*!-/2[%:#&?!!

P('0+',8!&-%:'1':.006!2,!#$%!=2/>!21!",,%!TaP/'%,V!I!+%*2,&#/.#%!#$.#!=2*%,!

1'0**.>%/&!:.,!#.>%!.!:/'#':.0V!1%*','&#!-2&'#'2,?!]$'&!',:0(+%&!+%5%02-',8!0'*', .0!

:2*-%#%,:'%&!.,+!-/2+(:',8!-2&'#'5%!2(#-(#&!1/2*!='#$',!.!b0'*',.0!&-.:%a!_AHKJE!KH`? !

!

",,%!TaP/'%,V!',!$%/!%&&.6!b_Y2#`!8%##',8!#$%!:/%+'#E!=2*%,V!0'*',.0!&()[%:#'5'#6!.,+!

/%&'&#',8!,%20')%/.0'&*!',!+2:(*%,#./6!-/2+(:#'2, aV!./8(%&!12/!=2*%,!1'0**.>%/&! #2!

/%1(&%!#$%!8%,+%/%+!Y%2̂@')%/.0'&.#'2,!21!:/%.#'5%!=2/>!_AHKJE!KK`?!7$%!

.:>,2=0%+8%&!#$.#!=2*%,!1'0**.>%/&!2-%/.#%!1/2*!.!b0'*',.0!&-.:%aV!2,%!#$.#!'&!b,2#!

',!#$%!-%/'-$%/6V!)(#!.0&2!,2#!3('#%!',!#$%!:2/%a!)(#!/.#$%/!b&2*%!',)̂%#=%%,!&#.#%!21!

-/%&%,:%!.,+!.)&%,:%!='#$',!#$%!8%,/%a!_AHKJEKD`?!7$%!1(/#$%/!./8(%&!12/!#$%!/.+':.0!

-2#%,#'.0!21!2::(-6',8!&(:$!.!-2&'#'2,?!U6!#$%&'&!)('0+&!2,!TaP/'%,a&!%&&.6!.,+!:.00&!!
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12/!1(/#$%/!/%&%./:$!',#2!=2*%,!1'0**.>%/&a!/%&'&#.,:%!#2!#$%!Y%2̂@')%/.0!2/+%/?!!I,!

1.:#V!#$%!#$%&'&!'&!*2#'5.#%+!)6!TaP/'%,a&!12/%&$.+2=',8!21!#$%!/.+':.0!-2#%,#'.0!21!

0'*',.0!&#.#(&V!-./#':(0./06!#$/2(8$!*6!/%[%:#'2,!21!',+'5'+(.0'&#':!$'%/./:$6!.,+!.(#%(/!

*2+%0&!21!1'0**.>',8?!!I,+%%+V!#$/2(8$!.,!', +̂%-#$!.,.06&'&!21!*6!2=,!2(#-(#&!

-/2+(:%+!',! .!0'*',.0!&-.:%!25%/!&2*%!CH!6%./&V!I!./8(%!#$.#!#$%!+%5%02-*%,#!21!

0'*',.0!:2*-%#%,:'%&!'&!>%6!#2!+/'5',8!.!/.+':.0!1'0*!.8%,+.?! !

!

L2,&%3(%,#06V!#$%!-2/#120'2!21!=2/>!+2:(*%,#&!.,!2/'8',.0!.,+!&'8,'1':.,#!:2,#/')(#'2,!

#2!>,2=0%+8%!.)2(#!#$%!$'&#2/6V!-/.<'&!.,+!*%#$2+&!21!$2=!0'*',.0!:2**(,'#'%&!$.5%!

)%%,!$%0-%+!#2!%<-/%&&!#$%'/!52':%!#$/2(8$!-./#':'-.#'2,!)2#$!.#!&#/(:#(/.0!.,+!

&6*)20':!0%5%0&?!!

!

H?C! 7#/(:#(/%!

!

]$'&! BHVHHĤ=2/+!:2**%,#./6!.::2*-.,6',8!*6!&()*'&&'2,!21!-/.:#':.0!.,+!

-()0'&$%+!=2/>!'&!+'5'+%+!',#2!#$/%%!:$.-#%/&V!12002=%+!)6!.!L2,:0(&'2,?!M$'0%!L$.-#%/!

K!&%#&!2(#!#$%!$'&#2/':.0!:2,#%<#!.,+!).:>8/2(,+!#2!#$%!&()*'##%+!2(#-(#&V!L$.-#%/!A!

2(#0',%&!#$%!-$'02&2-$6!(,+%/-',,',8!#$%!%520(#'2,!21!*6!=2/>',8!-/.:#':%&V!

+%*2,&#/.#',8!$2=!#$'&!)('0+&!2,!.!= '+%/!*25%*%,#!='#$',!/.+':.0!1'0* *̂.>',8?!!

L$.-#%/!B!+'&:(&&%&!$2=!.,+!=$6!%.:$!21!#$%!%'8$#!&()*'##%+!=2/>&!=.&!*.+%V!=$'0%!

#$%!L2,:0(&'2,!-/25'+%&!.!&(**.#'2,!21!#$%!#$%*%&V!-/.:#':%&!.,+!'*-.:#!21!*6!

=2/>?!

!

!
+ +
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>K,LE!F+IH! +

>7'-*M-6 +

+

]$'&!:$.-#%/!-/25'+%&!#$%!:2,#%<#!12/!#$%!&()*'##%+!2(#-(#&?!!I#!%<-0.',&!$2=!I!1'/&#!

'+%,#'1'%+!.&!.!1'0**.>%/!.,+!%&#.)0'&$%&!#$%!:/'#':.0!-2&'#'2,!1/2*!=$':$!*6!=2/>!

&()&%3(%,#06!+%5%02-%+?!!I#!$'8$0'8$#&!*6!:2,:%/,!/%8./+',8!$2=!#$%!*2&#!

*./8',.0'&%+!8 /2(-&!',!&2:'%#6!./%!/%,+%/%+!',5'&')0%!',!*.',&#/%.*!*%+'.!.,+!$2=!I!

+%5%02-%+!#$%!*%.,&!#2!%,.)0%!52':%!.,+!#2!%*-2=%/!*6!:2**(,'#6!.&!.!=2*.,!

1'0**.>%/!',!#$%!:2**(,'#6!./#&V!5'+%2!.,+!',+%-%,+%,#!1'0*!=2/>&$2-!*25%*%,#&V!

)%8',,',8!',!#$%!KROH&!.,+!:2,# ',(',8!#2!#$%!-/%&%,#?!!!

!

K?K!7#(+%,#!S'0**.>',8 !

!

U6!2=,!,.//.#'5%!'&!(,+%/-',,%+!)6!*6!',5205%*%,#!',!:.*-.'8,&V!.:#'5'&*!.,+!#$%!

+%5%02-*%,#!21!.,!',+%-%,+%,#!1'0**.>',8!-/.:#':%?!]$'&!)%8.,!=$%,!I!=.&!.!S',%!

"/#!&#(+%,#!.#!Y%=:.&#0%!;206#%:$,':!',!#$%!0.#%!7%5%,#'%&!_KRJNK̂RJR`?!"&!-./#!21!

*6!+%8/%%V!I!:200.)2/.#%+!='#$!12(/!2#$%/!&#(+%,#&!#2!-/2+(:%!#$%!1'0*!i.&'/!"/.1.# !

_KRJR`V!=$':$!.,.06&%+!=$6!#$%!M%&#%/,!*%+'.!/%-/%&%,#%+!;.0%&#','.,&!.&!

#%//2/'&#&?!S2/!#$'&!=%!.--0'%+!.!U./<'&#V!,%2:̂202,'.0!.,.06 &'&!#2!-/2+(:%!.,!$2(/ ^

02,8!+2:(*%,#./6V!)%',8!',12/*%+!)6!#$%!=2/>!21!#$%!Z0.&82=!U%+'.!Z/2(-a&!P.+!

Y%=&!_KRJN`V!.&!=%00!.&!-2&#:̂202,'.0!=/'#%/&!0'>%!S/.,h!S.,2,!_KRNK`!.,+!#$%!

/%520(#'2,./6!*.,'1%&#2!]2=./+!.!]$'/+!L',%*. !)6!S%/,.,+2!720.,.&!.,+!T:#.5'2 !

Z%,#',2!_KRNR`?!I,!#$'&!+2:(*%,#./6V! =%!1(&%+!#$%2/6!.,+!-/.:#':%V!%<-%/'*%,#',8!

='#$!12/*!=$'0&#!'+%,#'16',8 !#$%!%:2,2*':!#'%&!)%#=%%,!I&/.%0'!.,+!M%&#%/,!

825%/,*%,#&!=$':$ !(,+%/-',,%+!#$%!M%&#a&!,%%+!#2!(-$20+!I&/.%0a&!-2&'#'2,!25%/!

#$.#!21!#$%!;.0%&#','.,&V!',!2/+%/!#2!&%:(/%!.!122#$20+!',!#$%!U'++0%!F.&#?!!

! !

Z/.$.*!9%,*.,!.,+!U(//.6!U./#',!21!"*)%/V!.,+!7#%=./#!U.:X',,2,!21!]/.+%!

S'0*&V!&(--2/#%+!2(/!&#(+%,#!-/2+(:#'2,!i.&'/!"/.1.# !_KRJR`?!]$'&!.0&2!0%+!#2!.!

&-%:'.0!+'&-%,&.#'2,!12/!(&!.&!&#(+%,#&!#2!&'#!',!2,!#$%!/%8'2,.0!"L]]!.,+!IS"!

*%%#',8&V!=$':$!%,.)0%+!2(/!',-(#!.&!62(,8!1'0**.>%/&!',!#$%!%*%/8',8!+%).#%&!21!

.,!.0#%/,.#'5%!=.6!21!=2/>',8!',!#$%!1'0*!.,+!#%0%5'&'2,!',+(&#/6?!]$'&!%*)/62,':!

+'&:2(/&%!0.#%/!)%:.*%!12/*.0'&%+!.&!]$%!M2/>&$2-!9%:0./.#'2,?!!
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!

"&!*6!-20'#':.0!:2,&:'2(&,%&&!+%5%02-%+V!I!)%8.,!#2!(,+%/&#.,+!*6!%<-%/'%,:%!21!

b2#$%/,%&&a!.,+V!.&!.!:2,&%3(%,:% V!I!022>%+!12/!.0#%/,.#'5%!1'0**.>',8!-/2:%&&%&V!

.02,8!='#$ !,.//.#'5%&!#$.#!&-2>%!#2!*%!.,+!*6!:2**(,'#6!',!.!0.,8(.8%!=%!

(,+%/&#22+V!-./#':(0./06!2,%&!#$.#!:$.00%,8%+!#$%!%&#.)0'&$*%,#!+'&:2(/&%&!21!)'.&%+!

*.',&#/%.*!-/2+(:#'2, ?!"&!720.,.&!.,+!Z%,#',2!-(#!'#E!! !

!

j1k'0*&!2,06!+%.0#!='#$!%11%:#V!,%5%/!='#$!:.(&%l!'#!=.&!:',%*.!21!*6&#'1':.#'2,!
2/!.,#' $̂'&#2/':'&*?!I#!=.&!&(/-0(&!5.0(%!:',%*.?!L.(8$#!(-!',!#$%&%!:2,+'#'2,&V!
1'0*&V!#$%!*2&#!5.0(.)0%!#220!21!:2**(,':.#'2,!21!2(/!#'*%&V!=%/%!+%&#',%+!#2!
&.#'&16!2,06!#$%!'+%2028':.0!.,+!%:2,2*':!',#%/%&#&!21!#$%!2=,%/&!21!#$%!1'0*!
',+(&#/6m#$%!8/%.#!*.[2/'#6!21!=$2*!=%/%!1/2*!#$%!4,'#%+!7#.#%&?!_KRNREKHO`!

!
!
"#!#$%!#'*%V!I!&2(8$#!2(#!.0#%/,.#'5%&!#2!\2006=22+!.,+!F(/2-%.,!.(#%(/!:',%*.!.,+!

=.&!-/212(,+06!.11%:#%+!)6!#$%!=2/>!21!L().,!1'0**.>%/!7./.!Z2*%hV!=$2!

(,+%/&#22+!#$.#!#$%!L().,!Q%520(#'2,!$.+!)%%,!','#'.#%+!)6!#$%!*'++0%̂:0.&&%&!.,+!

',#%00%:#(.0&?!I,!$%/!1'0*!9%!L'%/#.!U.,%/.eT,%!M.6!2/!",2#$%/! _KRJC`V!&$%!*'<%+!

+/.*.#':!.,+!+2:(*%,#./6!#$%*%&V!:/(:'.006!+/.=',8!2,!#$%!%<-%/'%,:%&!21!#$%!

=2/>%/&!.,+!2/+',./6!-%2-0%!#2!:2,5%6!#$%'/!0'5%+!%<-%/'%,:%!21!#$%!/%520(#'2,?!!7$%!

:/%.#%+!#$'&!)0%,+%+!-/.:#':%!',!2/+%/!#2!/.'&%!:2,&:'2(&,%&&!.,+!.(8*%,#!+'&:2(/&%!

.*2,8&#!#$%!=2/>%/&V!&2!#$.#!L().,&!=%/%!>%-#!2,!#/.:>!='#$!#$%!.'*&!21!#$%!

/%520(#'2,!.#!.!8/.&&!/22#&!0%5%0?C!!

!
"&!.!/%&(0#!21!*6!/%&%./:$!',#2!.0#%/,.#'5%!.--/2.:$%&!#2!1'0**.>',8V!I!=.&!

%&-%:'.006!.11%:#%+!)6!#$%!/.+':.0V!.8'#̂ -/2-!=2/>!21!7.,#'.82!"05./%hV! .,+! $'&!.)'0'#6!

#2!8%#!.!*%&&.8%!.:/2&&!='#$2(#!(&',8!#$%!&-2>%,!=2/+!=$':$! $.+!.!-/212(,+!

'*-.:#!2,!*6!-/.<'&!_&%%! X'#%E!" --%,+'<!N) `?!]$%!%<-%/'*%,#.0!(&%!21!.,'*.#'2,V!

&#'00&!-$2#28/.-$6!.,+!+/.*.#':!&2(,+#/.:>!='#$!,2!8('+',8!G2':%!T5%/V!.&!#6-'1'%+!

)6! $'&!1'0*!@?P?W?!_KRNOV̀!=%/%!-/%:(/&2/&!#2!#$%!&$2/#0̂'5%+!7:/.#:$!5'+%2!8%,/%V!

=$':$!I!0. #%/!+/%=!2,!',!:(//%,#!. 11.'/&!( ,'#! -/2+(:#'2,&?!P2#$!#$%&%!/%520(#'2,./6!

1'0**.>%/&!=%/%!$(8%06!',10(%,#'.0!2,!*6!+%5%02-',8!-/.:#':%!.,+!I!=.&!%*)20+%,%+!

                                                
C!"1/2 L̂().,!1'0**.>%/!7./.!Zn*%h!(&%+!.!,.//.#'5%e+2:(*%,#./6!-/2+(:#'2,!*%#$2+!',!$%/!0.&#!1'0*!
9%!L'%/#.!U.,%/.eT,%!M.6!2/!",2#$%/ ?!Y2#%+!L().,!1'0*!&:$20./!U':$.%0!L$.,.,!2)&%/5%+!#$.#!#$%!
1'0*!=.&!o.,!.%&#$%#':.006!/.+':.0!1'0*???*'<j',8k???1':#'2,!.,+!+2:(*%,#./6V!',!#$%!*2&#!2/'8',.0!=.6???)6!
(&',8!/%.0!-%2-0%!#2!-0.6!#$%*&%05%&!.02,8&'+%!-/21%&&'2,.0!.:#2/&o!_L$.,.,V!KROD`!--? !AOCgOD`?!
!
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)6!#$%!-2&&')'0'#6!21!.0#%/,.#'5%!:',%*.!_2/!]$'/+!L',%*.`!#2!%,.)0%!52':%!',!

:2**(,'#'%&!#$.#!./%!* ./8',.0'&%+!2/!*'& /̂%-/%&%,#%+!)6!*.',&#/%.*!*%+'.?!

!

U6!&#(+%,#!%<-%/'%,:%!=.&!&%#!.8.',&#!#$%!).:>8/2(,+!21!-/212(,+!-20'#':.0!:$.,8%!

#$.#!0%+!#2!#$%!%0%:#'2,!21!.!L2,&%/5.#'5%!Z25%/,*%,#!',!KRJR?!!]$%!:2,&%3(%,#!

,%20')%/.0!.8%,+.!21!#$%!%./06!KROH&!&.=!',+'5'+(.0!%,#/%-/%,%(/&$'-!-/2*2#%+!.#!

#$%!%<-%,&%!21!:200%:#'5%!-/.:#':%V!='#$!.!/%)/.,+',8!21!#$%!:'#'h%,!.&!.!:2,&(*%/!

%,8.8%+!',!*.#%/'.0'&#!#/.,&.:#'2,&?!I,!KROJV!U./8./%#!]$.#:$%/!1.*2(&06!-/2:0.'*%+!

bj#k$%/%!'&!,2!&(:$!#$',8!.&!&2:'%#6VaD!.1#%/!=$':$!$%/!825%/,*%,#!=%,#!2,!#2!

:6,':.006!.--/2-/'.#%!#$%!-2&'#'5%!.&&2:'.#'2,&!21!#$%!=2/+!b:2**(,'#6a!12/!&(:$!

#$',8&!.&!#$%!b:2**(,'#6!:$./8%aV!b:2**(,'#6!-20':',8a!.,+!b:./%!',!#$%!:2**(,'#6a? N!!

Y%5%/#$%0%&&V!*6!=2/>!/%*.',%+!+%%-06!%*)%++%+!',!.!='+%!/.,8%!21!&2:'.0V!

:(0#(/.0V!-20'#':.0!.,+!&%<(.0!:2**(,'#'%&? !

!

!

K?A!]$%!@ZP]!0.,+&:.-%!

+

]$%!L2,&%/5.#'5%!Z25%/,*%,#a&!/%&-2,&%!#2!#$%!"I9&!:/'&'&!21!#$%!KROH&!=.&!#2!

/%#(/,!#2!b#/.+'#'2,.0a!1.*'06!5.0(%&V!=$':$!&(--2/#%+!#$%!$%#%/2&%<(.0!,(:0%./!1.*'06!

*2+%0V!=$'0&#!+%*2,'&',8!&.*%!&%<!2/!.0#%/,.#'5%!1.*'06!*2+%0&?!]$'&!.0&2!&%/5%+!#2!

%,+2/&%!',&#'#(#'2,.0!$2*2-$2)'.V!:/%.#',8!%,+%*':!+'&:/'*',.#'2,!='#$',!-()0':!

)2+'%&V!&(:$!.&!#$%!-20':%!12/:%!.,+!&2:'.0!&%/5':%&V!=$':$!1'0#%/%+!#$/2(8$!#$%!

#.)02'+!-/%&&!#2!#$%!8%,%/.0!-()0':?B!]$%!825%/,*%,#!=%,#!2,!#2!/.#'16!7%:#'2,!AO!21!

@2:.0!Z25%/,*%,#!":#!',!KROOV!=$':$!*.+%!'#!'00%8.0!12/!02:.0!.(#$2/'#'%&!#2!.:#!',!.,6!

=.6!#$.#!*'8$#!)%!-%/:%'5%+!#2!-/2*2#%!2/!&(--2/#!$2*2&%<(.0'#6!2/!12/!&:$220&!#2!

#%.:$!.,6#$',8!#$.# !&%%*',806!%,+2/&%+!=$.#!=.&!/%1%//%+!#2!.&!b-/%#%,+!1.*'0'%&aV!

',:0(+',8!:$'0+/%,!-./%,#%+!)6!&.*%!&%<!:2(-0%&?!!I,!KRRHV!#$%!Z25%/,*%,#a&!

"+2-#'2,!Z('+.,:%!%&-2(&%+!#$%!,%%+!#2!#.>%!%3(.0!/'8$#&!.=.6!1/2*!.+2-#'2,!&2!

#$.#!&.*%!&%<!:2(-0%&!:2(0+!,2#![2',#06!.+2-#!.!:$'0+?!]$%!12002=',8!6%./V!#$%!

                                                
D!7%%!$##-&Eee===?*./8./%##$.#:$%/?2/8e+2:(*%,#eKHNNOR?!
B!S2/!1(/#$%/!+%#.'0&!2,!#$%!"I9&!L/'&'&!&%%!#$%!12002=',8!=%)&'#%&E!!$##-Eee===?',+%-%,+%,#?:2?(>e0'1%^
&#60%e025%&̂%<e.'+&̂:/'&'& K̂ROĤ%'8$#'%&/̂%*%*)%/ 8̂.6 *̂., $̂'5 -̂2&'#'5%̂1(,%/.0&̂-./#,%/& +̂'&%.&%̂
*':$.%0 -̂%,, .̂JDKKNJK?$#*0l! $##-&Eee===?$'5?825e$'5)̂.&':&e25%/5'%=e$'&#2/6e$'5.̂,+ .̂'+& #̂'*%0',%l!
$##-Eee===?)..&?.:?(>e(&&2e-2+:.&#',8.'+&:/'&'&e!.,+! $##-&Eee.:#(-02,+2,?=2/+-/%&&?:2*? 
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',#/2+(:#'2,!21!#$%!L$'0+!7(--2/#!":#!_KRRK`!%,12/:%+!1.#$%/&a!#/.+'#'2,.0!/20%!.&!#$%!

1.*'06!)/%.+=',,%/&V!*.>',8!'#!+'11':(0#!12/!*2#$%/&!#2!.:$'%5%!1',.,:'.0!.(#2,2*6?!

]$'&!.:#!.0&2!0%8'&0.#%+!.8.',&#!&%01'̂,&%* ',.#'2, )̂6 +̂2,2/!.#!.!#'*%!=$%,!0%&)'.,&!

=%/%!.:$'%5',8!-/%8,.,:6!5'.!./#'1':'.0!',&%*',.#'2,!='#$!&(--2/#'5%!*.0%!1/'%,+&!#2!

:/%.#%!.0#%/,.#'5%!1.*'06!*2+%0&!='#$!2/!='#$2(#!-./#,%/&?!]$'&!*%.,#!#$.#!>,2=,!

&-%/*!+2,2/&!:2(0+!)%!-(/&(%+!)6!#$%!L$'0+!7(--2/ #!"8%,:6!#2!1',.,:'.006!&(--2/#!

.,6!/%&(0#',8!211&-/',8?!"0&2!',!KRRKV!]$%!\(*.,!S%/#'0'&.#'2,!.,+!F*)/620286!":#!

',#/2+(:%+!.!b=%01./%!:0.(&%a!=$':$!&#.#%+!#$.#!#$%!1%/#'0'#6!:0',':&!&$2(0+!.&&%&&!#$%!

,%%+!21!#$%!:$'0+!12/!.!1.#$%/?!@%&)'.,!-./%,#%+!1.*'0'%&!=%/%!#$%/%)6!&#'8*.#'&%+V!

-/2)0%*.#'&%+!.,+!-.#$2028'&%+V!#$'&!)%',8!.!+'/%:#!/%&(0#!21!0'5',8!2(#&'+%!#$%!

$%#%/2&%<(.0!,2/*!.,+!21!,2#!)%',8!/%8./+%+!.&!1(00!:'#'h%,&?!!]$'&!:2,#/')(#%+!5.&#06!

#2!#$%!2--/%&&'2,!.,+!,%8.#'2,!21!#$%!@ZP]!:2**(,'#6!)6!+% ,6',8!#$%!/'8$#!21!'#&!

*%*)%/&!#2!*.>%!#$%!&.*%!0'1%!:$2':%&!.&!#$%'/!$%#%/2&%<(.0!:2(,#%/-./#&?!;/%5'2(&!

8.',&!*.+%!)6!8.6!/'8$#&!.:#'5'&#&!.,+!2/8.,'&.#'2,&!',!#$%!0.#%!7%5%,#'%&!.,+!%./06!

F'8$#'%&!=%/%!.--./%,#06!02&#!.,+!+'/%:#06!(,+%/*',%+!+(/',8!#$'&!-%/'2+?J!

!

K?B!]$%!Y2/#$!F.&#!21!F,80.,+!

!

"#!#$%!&.*%!#'*%V!#$%!Y2/#$!F.&#!21!F,80.,+!_#$%,!.,+!&#'00!*6!$2*%`!=.&!

%<-%/'%,:',8!1(,+.*%,#.0!:$.,8%!',!'#&!',+(&#/'%&!.,+!=2/>12/:%?!!]$%!+%:0',%!21!#$%!

*',',8!.,+!&$'-)('0+',8!=.&!%/2+',8!#$%!#/.+'#'2,.0!'+%, #'#6!21!#$%!=2/>12/:%!',!

=2/>',8 :̂0.&&!:2**(,'#'%&V!.,+!#$%/%!&#'00!/%*.',%+!.!-%/:%-#')0%!&%<'&*!%*)%++%+!

='#$',!#$%!:(0#(/%!21!#$%!Y2/#$!F.&#!).&%+!2,!$'&#2/':.006!.::%-#%+!8%,+%/&̂-%:'1':!

=2/>',8!/20%&?!!]$%!.//'5.0!21!=2*%,!.,+!+'5%/&%!%#$,':!:(0#(/%&!',#2!#$%!=2/>-0.:%!

=.&!'*-.:#',8!2,!#$%!'+%,#'#6!21!#$%!*.0% +̂2*',.#%+!=2/>12/:%!*(:$!&02=%/!#$.,!',!

%3('5.0%,#!=2/>',8 :̂0.&&!:2**(,'#'%&!',!#$%!U'+0.,+&?!"&!X%006!.,+!W%11%/6!_AHKD`!

$.5%!2)&%/5%+V!#$%!&$'1#!#2=./+&!.!>,2=0%+8%!.,+!&%/5':%&!%:2,2*6!=.&!.0&2!

                                                
J!Z.6!/'8$#&!.:#'5'&*!$.+!%./0'%/!/%&(0#%+!',!.!8/%.#%/!#20%/.,:%!21!8.6&!.,+!0%&)'.,&!',!#$%!*%+'.V!
,2#.)06!=$%,!G%/'#6!@.*)%/#!-/2+(:%+!.!JJ *̂',(#%!]G!*25'%!5%/&'2,!21!p(%,#',!L/'&-a&!*%*2'/! ]$%!
Y.>%+!L'5'0!7%/5.,#!_KRNO`!12/!]$.*%&!]%0%5'&'2,!',!KRJDV!=$':$!=.&!&:/%%,%+!2,!I]G!.,+!
&()&%3(%,#06!=2,!.!P"S]"!12/!W2$,!\(/#a&!-%/12/*.,:%!.&!L/'&-?!7(:$!8.',&!=%/%!*2&#06!02&#!',!#$%!
0.#%!KROH&!.,+!%./06!KRRH&!.&!.!+'/%:#!/%&(0#!21!#$%!Z25%/,*%,#a&!$2*2-$2)':!-20':'%&V!.0#$2(8$!'#!
&$2(0+!)%!,2#%+!#$.#!L$.,,%0!Ca&!8/2(,+̂)/%.>',8!#%0%5'&'2,!&%/'%&!T(#!2,!](%&+.6eT(# !_KROR̂RC`!=.&!
0.(,:$%+!+(/',8!#$'&!-%/'2+!.,+!:.#%/%+!&-%:'1':.006!_.,+!(,.&$.*%+06`!12/!.!8.6!.(+'%,:%? !
!
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12/:',8!.+.-#.#'2,!.,+!:$.,8%!2,#2!'00 -̂/%-./%+V!=2/>',8 :̂0.&&!:2**(,'#'%&!-22/06!

%3('--%+!#2!:2-%!='#$!#$%!:2,&%3(%,:%&?O!]$%!Y2/#$!F.&#!:2**(,'#6!%<-%/'%,:%+!

#$%!1/(&#/.#'2,!21!-25%/#6!.,+!%,+%*':!&%,&%!21!b,2,5̂.0(%a!#$.#!#6-':.006!

.::2*-.,'%&!*.&&!(, %*-026*%,#?!]$'&!',:0(+%+V!.*2,8!2#$%/!#$',8&V!#$%!/%0.#%+!

&%,&%!21!:2,&#/':#'2,!1/2*!,2#!)%',8!.)0%!#2!-/28/%&&!',!0'1%V!-%/&2,.006!2/!

-/21%&&'2,.006V!.,+!#$%!+'&%,1/.,:$'&%*%,#!21!62(#$!1.:%+!='#$!.!0'*'#%+V!-2#%,#'.006!

02,8 #̂%/*!(,%*-026%+!1(#(/%?!!S2/*.0!%+(:.#'2,V!#/.',',8!&6&#%*&!.,+!:2**(,'#6!

',1/.&#/(:#(/%!=%/%!,2#!2,06!(,.112/+.)0%!)(#!.0&2!&02=!#2!/%&-2,+!#2!#$%!:$.,8%V!

.,+!#$%!0'5%+!%<-%/'%,:%!21!#$'&!-.',1(0!#/.,&'#'2,!=.&!,%8.#%+!',!211':'.0!,.//.#'5%&!

.,+!*.',&#/%.*!*%+'.V!=$':$!-/%1%//%+!#2!12:(&!2,!.&-%:#&!21!/%8%,%/.#'2,!.,+!

,%'8$)2(/$22+!/%,%=.0!_W%11%/6V!AHHDE!AD`?!!

!

L$.,8%&!',!#$%!0.)2(/!*25%*%,#!=%/%!.0&2!'*-.:#',8!,%8.#'5%06!(-2,!#$%! Y2/#$!

F.&#!=2/>',8 :̂0.&&!:2**(,'#6a&!#/.+'#'2,.0!'+%,#'#6?!!Y%=!@.)2(/a&!&$'1#!#2=./+&!.!

*'++0%!-20'#':.0!8/2(,+!',%5'#.)06!'*-.:#%+!(-2,!=2/>',8 :̂0.&&!@.)2(/!&(--2/#%/&!',!

#$%!Y2/#$!F.&#V!(,+%/*',',8!:2,1'+%,:%!',!-2#%,#!-20'#':.0!/%-/%&%,#.#'2,!',!#$%!0.#%!

KRRH&!.,+!%./06!AHHH&?!!!Y2/#$!F.&#!=2/>',8:̂0.&&!'+%,#'#6V!#/.+'#'2,.006!&%%,!',!.!

-/2(+!.,+!-2&'#'5%!0'8$#V!.02,8!='#$!#$%!:200%:#'5%!52':%!21!=2/>',8:̂0.&&!:(0#(/%V!=.&!

',!.!&#.#%!21!+'&',#%8/.#'2,?!]$%!=2/>',8!:0.&&%&!=%/%!1/%3(%,#06!-2/#/.6%+!)6!

825%/,*%,#!.,+!*.',&#/%.*!*%+'.!.&!b(,%*-026%+!)6!:$2':%aV!=2/> &̂$6V!*'0'#.,#!

.,+!+%-%,+%,#!2,!#$%!#.<̂-.6',8!%*-026%+?!]$%!-/2)0%*!21!(,%*-026*%,#!=.&!

',+'5'+(.0'h%+?!I,!2#$%/!=2/+&V!(,%*-026%+!-%2-0%!$.+!#2!.::%-#!-%/&2,.0!

/%&-2,&')'0'#6!12/!#$%'/!&'#(.#'2,?!!

+

]/.+%!(,'2,!',&#'#(#'2,&!=%/%!.0&2!(,+%/!#$/%.#!='#$!825%/,*%,#!&%3(%&#%/',8!1(,+&!

',!2/+%/!#2!/.+':.006!(,+%/*',%!#$%!(,'2,&a!#/.+'#'2,.0!-2=%/!#2!*2)'0'&%!#$%!

=2/>12/:%!',!0%5%/.8',8!12/!)%##%/!-.6!.,+!:2,+'#'2,&?!!!]$%!0.,+*./>!,.#'2,.0!

                                                
O!\(8$!X%006V!.!1%002=!8/2(-!*%*)%/!21!#$%!&#(+%,#!-/2+(:#'2,!bi.&'/!"/.1.#aV! $.&!&-%,#!#$%!-.&#!CH!
6%./&!(&',8!5'+%2!',:0(&'5%06!',!Y2/#$!F.&#!F,80.,+?!\'&!1'0*!bQ%*.>',8!72:'%#6E!L2**(,'#'%&!2,!#$%!
F+8%a!_7=',8)/'+8%!U%+'.!AHKB`V!-/%&%,#%+!.#!U%LL7"!:2,1%/%,:%!AHKDV!+%-':#&!#$%!-%/&'&#%,#!
-/2)0%*&!21!-25%/#6V!%<:0(&'2,!.,+!02,8̂ #%/*!(,%*-026*%,#?!\'&![2',#!-.-%/!='#$!Z/.$.*!W%11%/6!
',#%//28.#%&!:0.'*&!#$.#!,.//.#'5%&!21!',+'5'+(.0!.,+!&2:'.0!#/.,&12/*.#'2,!./%!)%',8!',10.#%+V!.,+!
%<-02/%!#$%!/20%!21!-./#':'-.#2/6!1'0**̂.>',8!.,+!:2**(,'#6!*%+'.!.&!/%&%./:$!* %#$2+&?!
===?&=',8)/'+8%*%+'.?:2?(> !
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*',%/&a!&#/'>%!_KROC!g!OD`!-20./'&%+!:2**(,'#'%&!.:/2&&!P/'#.',V!',:0(+',8!#$%!Y2/#$!

F.&#V!.,+!:$.,8%+!#$%!1.:%!21!-20':',8!1/2*!#$%!&#%/%2#6-':.0!bP2))6!2,!#$%!)%.#a!#2!

.!3(.&' *̂'0'#'.!#2!)%!+%-026%+!.#!#$%!+'&-2&.0!21!825%/,*%,#?!!]$'&!:2/200./6!=.&!#$%!

/.+':.0'&.# '2,!21!-./#&!21!#$%!:2**(,'#6!,2#!#/.+'#'2,.006!(&%+!#2!)%',8!-20'#':.006!

*2#'5.#%+V!,2#.)06!=2*%,!',!#$%!*',',8!:2**(,'#6V!=$2&%!=.6!21!0'1%!=.&!(,+%/!

.##.:>?!\2=%5%/V!#$'&!.0&2!',:0(+%+!#$%!@ZP]!:2**(,'#6V!=$2!-%/:%'5%+!#$%!

%&#.)0'&$*%,#a&!/%-/%&&'2,!21!#$%!*',%/&!.&!$.5',8!-./.00%0&!='#$!#$%'/!2=,!

+'&%,1/.,:$'&%*%,#?!I,!-./#':(0./V!.,!.00'.,:%!)%#=%%,!&#/'>',8!*',%/&!.,+!#$%!@ZP]!

:2**(,'#6!=.&!12/*%+?! !

!

"1#%/!.!6%./̂02,8!)'##%/!1'8$#V!#$%!&#/'>',8!*',%/&!=%/%!12/:%+!#2!:.-'#(0.#%!.,+!

:2,&%3(%,#06!/%#(/,%+!#2!=2/>!+%-0%#%+?!"#!#$'&!#'*%V!I!'+%,#'1'%+!='#$!#$%!

:2**(,'#6!',!%<-%/'%,:',8!.,!(,+%,'.)0%!5.:((*!.,+!.,#' g:0'*.<!/%0.#%+!#2!#$%!%,+!

21!.!-%/'2+!21!/%&'&#.,:%?!\2=%5%/V!.#!#$%!&.*%!#'*%V!#$%/%!=.&!.0&2!.!&#/2,8!&%,&%!

#$.#!#$',8&!=%/%!.)2(#!#2!:$.,8%?!!!]$%!*',%/&a!='5%&!=$2!$.+!)%:2*%!-20'#':'&%+!

=%/%!(,='00',8!#2!&'*-06!b82!).:>!',#2!#$%!>'#:$%,a!.,+!.,!.--%#'#%!12/!:$.,8%!$.+!

)%%,!=$%##%+!)2#$!.*2,8!#$%!=2*%,!21!#$%!*',',8!:2**(,'#'%&!.,+!#$%!8.6!

:2**(,'#6?!]$%&%!=%/%!#$%!#$',8&!#$.#!I!=.,#%+!#2!*.>%!1'0*&!.)2(#!.#!#$'&!#'*%V!

+/'5%,!)6!.!+%&'/%!#2!.'+!/%&'&#'5%!+'&:2(/&%!.&!=%00!.&!#2!&(--2/#!8/2(-&!.,+!

',+'5'+(.0&!',!+%1',',8!#$%'/!'&&(%&!12/!#$%*&%05%&?!I,!2#$%/!=2/+&V!I!=.&!+%#%/*',%+!

#2!-/25'+%!.!5%$':0%!)6!=$':$!#$%6!:2(0+!+2!#$'&?!9%&-'#%!.!8%,%/.0!:2,:%/,!#2!

&(--2/#!#$%!*',%/&!#$/2(8$2(#!#$'&!#(/)(0%,#!-%/'2+V!'#!=.&!#$%!=2*%,!21!#$%!*',',8!

:2**(,'#'%&!21!#$%!Y2/#$!F.&#!#$.#!I!'+%,#'1'%+!='#$!#$%!*2&#!.,+!&2(8$#!#2!+%5%02-!

=.6&!21!%,.)0',8!#$%*!#2!./#':(0.#%!#$%'/!2=,!(,'3(%!52':%&?!

!

K?C!S%*','&* !

"#!#$'&!#'*%V!&%<'&*!=.&!/'1%V!='#$!=2*%,!21!.00!.8%&!.,+!:0.&&%&!)%',8!%<-2&%+!#2!

&%<'&#!0.,8(.8%V!.##'#(+%&!.,+!)%$.5'2(/!2,!.!+.'06!).&'&V!='#$!&(:$!',&#.,:%&!)%',8!

8%,%/.006!:2,&'+%/%+!#2!)%!b$./*0%&&!1(,a!)6!#$%!='+%/!&2:'%#6!_U.:X',,2,V!KRJR ?!

P.#%&V!AHKD̀?!!4,'5%/&.006V!=2*%,a&!%<-%/'%,:%!=.&!#$.#!#$%6!=%/%!&#.,+./+!#./8%#&!

12/!5%/).0!.,+!&2*%#'*%&!-$6&':.0!.)(&%V!&(:$!.&!&(88%&#'5%!&%<(.0!#.(,#&!1/2*!*%,!

2,!)('0+',8&!&'#%&V!2,!:/2=+%+!-()0':!#/.,&-2/#V!',!#$%!211':%V!-()&V!:0()&!.,+!!



!" #$%&'(&))*"+,$-&./)%-&'0+-1*+2&3&'%)4+!'%5)&'0+,..*66+-7+87&.* ++
 

17 

=2/>-0.:%?!]$%!:2,+'#'2,!21!b1%*.0%!',5'&')'0'#6a!-%/*%.#%+!%5%/6!&#/.,+!21!&2:'%#6E!

/'8$#!#$/2(8$!825%/,*%,#V!:2**%/:%V!*%+'.V!%+(:.#'2,!.,+!+2*%&#':!0'1%!.#!#$'&!

#'*%!',!P/'#.',?!I#!=.&!&2!%,+%*':!#$.#!1/%3(%,#!.##%*-#&!#2!:$.00%,8%!#$%!&#.#(&!3(2!

=%/%!/'+':(0%+!.,+!+%*2,'&%+V!%5%,!)6!2#$%/!=2*%,?!]$%!0.,8(.8%!.,+!*',+ &̂%#!

=%/%!%*)%++%+!',!)2#$!8%,+%/&!&',:%!=2*%,!.)&2/)%+!#$%!.::%-#%+!-./#! 21!b0%&&!

#$.,a!.,+!=%/%!/%0%8.#%+!#2!.!&()&%/5'%,#!-2&'#'2,?!i%#!S%*','&*!-0.6%+!.!

1(,+.*%,#.0!/20%!',!/.'&',8!.=./%,%&&!21!= 2*%,a&!.,+!0%&)'.,!'&&(%&V!%,:2(/.8',8!

=2*%,!#2!+%1',%!#$%*&%05%&!.,+!&#.,+!(-!12/!#$%*&%05%&!',!.!-.#/'./:$.0!&2:'%#6?!!

]$%!&#/.-0',%!b#$%!-%/&2,.0!'&!-20'#':.0a!',!-./#!.++/%&&%+!#$%!'&&(%!21!=2*%,!)%',8!

+%1',%+!.&!#$%!b2#$%/a!&%<V!.&&%/#',8!#$.#!%5%/6!',+'5'+(.0!=2*.,!'&!',,.#%06!

/%-/%&&%+?!S'/&#!M.5%!S%*','&*!$.+V!21!:2(/&%V!&(--2/#%+!=2*%,!#2!+%1',%!

#$%*&%05%&!.&!%<'&#',8!',!#$%'/!2=,!/'8$#V!.&!5'#.0V!5'.)0%V!5.0(.)0%V!.&!%3(.0!$(*.,!

)%',8&!.,+!,2#!*%/%06!.!&(--2/#!.:#!',!.!*.0% +̂2*',.#%+!=2/0+?!]$'&!12/8%+!.!+'/%:#!

:2,,%:#'2,!)%#=%%,!-%/&2,.0!%<-%/'%,:%!.,+!#$%!0./8%/!&2:'.0!.,+!-20'#':.0!

&#/(:#(/%&?!

!

i%#!)6!#$%!KRJH&V!7%:2,+!M.5%!S%*','&*!%<-2&%+!.!/'1#!)%#=%%,!=2/>',8:̂0.&&!.,+!

%+(:.#%+!*'++0%̂:0.&&!=2*%,?!"#!#$'&!#'*%V!#$%/%!=.&!.!#%,+%,:6!12/!*'++0%̂:0.&&V!

%+(:.#%+!1%*','&#&!#2!.&&(*%!#$.#!=2/>',8̂:0.&&!=2*%,!=%/%!,2#!.)0%!#2!

(,+%/&#.,+!2/!-./#':'-.#%!',!#$%!1%*','&#!+%).#%?!U.,6!&(--2/#%+!#$%!-.#/2,'&',8!

.&&(*-#'2,!#$.#!=2/>',8 :̂0.&&!=2*%,!=%/%!,2#!0'5',8!#$%'/!+.'06!0'5%&!',!.!=.6!#$.#!

:$.00%,8%+!&%<'&*?R!9(/',8!#$%!KROH&!'#!)%:.*%!:0%./!#$.#!%,.)0',8!b.::%&&!#2!52':%a!

5'.!.0#%/,.#'5%!*%+'.!=.&!5'#.0!'1!=2/>',8 :̂0.&&!=2*%,!=%/%!,2#!2,06!#2!)%!$%./+!)(#!

.0&2!.)0%!#2!b&%01+̂%1',%a?!I#!=.&!1/2*!#$'&!-/%*'&%!#$.#!*6!&>'00&!.&!.!1'0**.>%/!:2(0+!

)%!)%&#!(#'0'&%+V!#2!1.:'0'#.#%!.,+!%,.)0%!(,+%/!2/!*'&/̂%-/%&%,#%+!8/2(-&!#2!%<-/%&&!

#$%*&%05%&?!S2/!#$'&!#2!$.--%,!%11%:#'5%06V!I!,%%+%+!#2!=2/>!&-%:'1':.006!='#$',!#$%!

./%.!21!#$%!L2**(,'#6!"/#&!U25%*%,#V!&2*%#$',8!#$.#!I!'+%,#'1'%+!.,+!:2,,%:#%+!

='#$!.&!.,!%*% /8',8!1'0**.>%/ ?!

!

!

!

                                                
R!]$'&!#%,+%,:6!=.&!%<-2&%+!)6!F5%06,!]%,&'2,!',!$%/!KRJR!-.*-$0%#!i2(!+2,a#!,%%+!.!+%8/%%!#2!/%.+!
#$%!=/'#',8!2,!#$%!=.00?!
!



!" #$%&'(&))*"+,$-&./)%-&'0+-1*+2&3&'%)4+!'%5)&'0+,..*66+-7+87&.* ++
 

18 

K?D!L2**(,'#6!"/#& !

+

]$%!-$'02&2-$6!.,+!-/.:#':%!21!:2**(,'#6!./#&!'&!)%&#!(,+%/&#22+!.&!.!&#/.#%86!#2!

%,.)0%!:2**(,'#6!+%5%02-*%,#V!=$':$!'&V!',!#(/,V!qj.k!*25%*%,#!#2!-/2*2#%!)%##%/!

0'5',8!12/!#$%!=$20%!:2**(,'#6!='#$!.:#'5%!-./#':'-.# '2,V!.,+V!'1!-2&&')0%V!2,!#$%!

','#'.#'5%!21!#$%!:2**(,'#6m?r!_4,'#%+!Y.#'2,&V!KRDBV!:'#%+!',!L/.'8V!AHKKE!B`?!!I,!#$%!

KRNH&!.,+!bJH&V!12/!%<.*-0%V!:2**(,'#6!+%5%02-*%,#!=2/>%/&!=%/%!.:#'5%!',!

8%,%/.#',8!.,+!&(--2/#',8!#%,.,#&!.&&2:'.#'2,&V!=2*%,a&!8/2(-&!. ,+!&'*'0./!

:2**(,'#6 0̂%+!2/8.,'&.#'2,&!',!P/'#.',a&!-22/%&#!./%.&?!]$'&!1/%3(%,#06!',5205%+!

&(--2/#',8!#$%!:2**(,'#6a&!2=,!+%1','#'2,!21!=$.#!:2,&#'#(#%+!'*-/25%*%,#!.,+!

$2=!'#!:2(0+!)%!',&#'8.#%+?!

!

I,!#$%!KRJH&V!#$%!M'0&2,!Z25%/,*%,#!-/25'+%+!8/.,#&!#$.#!%,.)0%+!#$%!=2/>',8!

:0.&&%&!#2!82!',#2!1(/#$%/!.,+!$'8$%/!%+(:.#'2,!',!#$%!,%=!-206#%:$,':&V!=$':$!*%.,#!

#$.#!)6!#$%!KROH&!#$%/%!=.&!.,!',10(<!21!%+(:.#%+!=2/>',8:̂0.&&!',+'5'+(.0&!',#2!#$%!

:2**(,'#6V!*.,6!21!#$%*!./#&!8/.+(.#%&?!]$'&!,%=!)022+!%*-.#$'&%+! ='#$!#$%!

'&&(%&!1.:%+!)6!#$%'/!=2/>',8̂:0.&&!:2**(,'#'%&V!=$'0&#!#$%!0%1#=̂',8!*'++0% :̂0.&&!

.0&2!&6*-.#$'&%+!)%:.(&%!0.)2(/!.,+!#$%!=.6!',!=$':$!-%2-0%!%./,%+!*2,%6!=.&!

:$.,8',8!',!.,!',:/%.&',806!%,#/%-/%,%(/'.0!*%/'#2:/.:6?!!]$%!#%/*!b:2**(,'#6!./#&a!

=.& !.--0'%+!#2!*%#$2+&!+%5%02-%+!)6!#$%&%!,%=06!8/.+(.#%+!62(,8!./#'&#&!.,+!

#$%.#/%!-/.:#'#'2,%/&!q&%%>',8!#2!/%',5'82/.#%!.,!./#!=2/0+!#$%6!&.=!.&!)2(/8%2'&!.#!

)%&#!.,+!/%-/%&&'5%!.#!=2/&#r!_P/.+%,!.,+!U:Z/.#$V !',!U.#./.&&2 V!AHKKEK`?!P.&%+!2,!

.!-$'02&2-$6!21!b"/#&!12/!"00aV!#$%6!&%#!(-!:2**(,'#6!./#&!.,+!#$%.#/%!8/2(-&!

:2,:%/,%+!,2#!2,06!='#$!',:0(&'2,!21!#$%!:2**(,'#6!)(#!.0&2!:2,#/')(#',8!#2!

+'&:(&&'2,!.,+!:(0#(/.0!:$.,8%?!! "&!#$%!:2**(,'#6!./#&!.+5'&2/6!-.,%0!21!#$%!Z/%.#%/!

@2,+2,!"/#&!"&&2:'.#'2,!+%&:/')%+!'#V!:2**(,'#6!./#&!q',5205%&!-%2-0%!2,!.!:200%:#'5%!

).&'&V!%,:2(/.8%&!#$%!(&%!21!.!:200%:#'5%!&#.#%*%,#!)(#!+2%&!,2#!,%80%:#!',+'5'+(.0!

+%5%02-*%,#!2/!#$%!,%%+!12/!',+'5'+(.0!%<-/%&&'2,m?r!_X%006V!KROCE!A`?!!!

!

"&!.!,%= !8/.+(.#%V!I!'+%,#'1'%+!='#$!.!:2$2/#!21!(,%*-026%+!62(,8!./#&!8/.+(.#%&!

='#$!0'##0%!-/2&-%:#!21!%*-026*%,#V!=$2!$.+!#$%!:$2':%!21!%'#$%/!82',8!2,!#$%!+20%!2/!

/.'&',8!*2,%6!1/2*!#$%!"/#&!L2(,:'0!#2!',5%&#!#$%'/!%,%/86!',!:200%:#'5%!./#&!-/.:#':%!!
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#$.#!&(--2 /#%+!.,#'̂ $%8%*2,':!+'&:2(/&%!.,+!:$.,8%?!! M'#$',!#$%!1'%0+!21!:2**(,'#6!

./#&V!:2**(,':.#'2,!*%+'.!=.&!%*-026%+! .&!.!:.#.06&#!#2!%11%:#!:$.,8%!.#!8/.&&!

/22#&!0%5%0V!%*-2=%/',8!#$%!:2**(,'#6!#$/2(8$!-./#':'-.#'2,?!;2&#%/&V!-$2#28/.-$6V!

-.*-$0%#&V!,%=&-.-%/&V!#$%.#/%!.,+!5'+%2!=%/%!.00!-/.:#':%&!',5205%+!',!:2,#/')(#',8!!

#2!#$%!+'&:2(/&%!.,+!+'&&%*',.#',8!',12/*.#'2,!#2!.!='+%/!.(+'%,:%?!!]$%!-(,>!

*25%*%,#!='#$!'#&!9Ii!%#$2&!_%?8?V!b",./:$6!',!#$%!4Xa!.,+!0.#%/!bQ2:>!"8.',&#!

Q.:'&*a`!.0&2!:2,#/')(#%+!#2!+%5%02-',8!.!-20'#':.0!:2,&:'2(&,%&&!#$.#!=.&!%&&%,#'.006!

)2#$!:200%:#'5%!.,+!.8'#.#'2,.0?!!I!&.=!#$%!:2**(,'#6!./#&!*25%*%,#!.&!>%6!#2!

%,.)0',8!#$%!52':%!21!=2/>',8 :̂0.&&!:2**(,'#'%&V!-./#':(0./06!.&!52':%V!12/!*%V!'&!

&6,2,6*2(&!='#$!-2#%,#'.0!12/!.!)%##%/!0'1%?!!

!

I!.0&2!'+%,#'1'%+!='#$!#$%!:2/%!-20'#':.0!-$'02&2-$6!21!#$%!:2**(,'#6!./#&!*25%*%,#!

21!#$%!KROH&?!!L2**(,'#6!./#&!2/8.,'&.#'2,&!=%/%!&#/2,806!',10(%,:%+!)6!#$%!@.#',!

/%520(#'2,./6!-20'#':&!21!;.(02!S/'%/%KHV!=$2&%!-$'02&2-$6!',!#$%!%./06!KRJH&!/%[%:#%+!

.!#/.+'#'2,.0!%+(:.#'2,.0!*2+%0!',!1.52(/!21!.!*2/%!-/28/%&&'5%!.--/2.:$!#$.#!

.002=%+!%5%/62,%!#2!-./#':'-.#%!.,+!:2,#/')(#%!',!',#%/:$.,8%.)0%!/20%&!)2#$!.&!

#%.:$%/!.,+!&#(+%,#?!U.,6!21!#$2&%!=$2!:2,#/')(#%+!#2!#$%!:2**(,'#6!./#!

*25%*%,#!$.+!.!:0%./!0%1#̂=',8!-20'#':.0!.8%,+.!_X%006V!KROCE!BN`?!!]$%!:2**(,'#6!

./#&!*25%*%,#!=.&!8/2(,+%+!',!#$%!)%0'%1!#$.#!:.-'#.0'&*!.,+!-.#/'./:$6!=%/%!

/%-/%&&'5%!&6&#%*&V!-/%1%//',8!',&#%.+!&#/.#%8'%&!=$%/%!#$%!=$20%!:2**(,'#6!/%0'%+!

2,!&%01̂+%#%/*',.#'2,!.,+!*(#(.0!&(--2/ #?!!]$%!.,#' .̂(#$2/'#./'., !:2/%!21!:2**(,'#6!

./#&!-$'02&2-$6!.0&2!0%+!*.,6!8/2(-&!#2!/%[%:#!:2,5%,#'2,.0!-./#6!-20'#':&!.,+!

$'%/./:$':.0!0%.+%/&$'-?!!

!

L2**(,'#6!./#&!8/2(-&V!$2=%5%/V!#%,+%+!#2!)%!.!&2*%=$.#!',12/*.0V!(,:22/+',.#%+!

.//.,8%*%,#!21!2/8.,'&.#' 2,&!#$.#!+'+!,2#!$.5%!#$%!'*-.:#!#$.#!.!0./8%/!)2+6!=2(0+!

$.5%!$.+!',!./%,.&!/%3('/',8!,%82#'.#'2,?!!L2**(,'#6!./#&!8/2(-&!/%0'%+!2,!-()0':!

1(,+',8V!-/%+2*',.,#06!5'.!/%8'2,.0!./#&!)2./+&V!&(:$!.&!Y2/#$%/,!"/#&V!.,+V!.&!&(:$V!

                                                
KH!;.(02!S/'%/%!-2-(0./'&%+!#$%!#%/*!b:2,&:'%,#'h.#'2,aV!.0&2!>,2=,!.&!:/'#':.0!:2,&:'2(&,%&&l! #$%!-/2:%&&!
21!+%5%02-',8V!#$/2(8$!2,%a&!-%/:%-#'2,!21!.,+!%<-2&(/%!#2!&2:'.0!.,+!-20'#':.0!:2,#/.+':#'2,&V!.!:/'#':.0!
.=./%,%&&!21!#$%!=2/0+?!S(,+.*%,#.0!#2!#$'&!-/2:%&&!'&!#.>',8!.:#'2,!#2!:$.,8%!#$%!2--/%&&'5%!
:2,+'#'2,&!21!2,%a&!&2:'.0!/%.0'#6?!
!
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#$%'/!%<'&#%,:%!=.&!#%,(2(&!#2!&.6!#$%!0%.&#?!!!M'#$',!#$%!"/#&!L2(,:'0V!#$%/%!=%/%!

&%/'2(&!+2()#&!.)2(#!#$%!1'%0+!21!:2**(,'#6!./#&V!.&!Q26!7$.=V!9'/%:#2/Ẑ%,%/.0!21!

#$%!"/#&!L2(,:'0V!,2#%+!',!#$%!Z(./+'.,! 2,!7%-#%*)%/!BHV!KRJOE!

!

L.//'%+!#2!.,!%<#/%*%V!.!-.&&'2,!12/!+%*2:/.:6!',!#$%!. /#&!+2%&!0%.+!#2!#$%!
/%[%:#'2,!_&':`!21!3(.0'#6mmm?I!:.,,2#!)%0'%5%!#$.#!.00!:2**(,'#6!./#'&#&!&$./%!
#$'&!/%.006!5(08./!U./<'&#!.--/2.:$V!)(#!'1!*.,6!21!#$%*!+2V!#$%,!',!&-2,&2/',8!
:2**(,'#6!./#&!#$%!"/#&!L2(,:'0!$.5%!)/2(8$#!.!]/2[.,!$2/&%!',#2!#$%!:'#.+% 0!21!
#$%!./#&!g!2,%!=$':$!&%%>&!#2!&()5%/#!#$%!=$20%!21!&2:'%#6!.,+!='#$!'#!.00!
#/.+'#'2,.0!5.0(%&!',!#$%!./#&m!_M.+%V!KROHE!OJ`?!!

!

7(:$!.##'#(+%&V!=$':$!-%/*%.#%+!#$%!"/#&!L2(,:'0!.#!)2#$!,.#'2,.0!.,+!/%8'2,.0!0%5%0V!

=%/%!./8(.)06!/%&-2,&')0%!12/!#$%!-.(:'#6!21!1(,+&!+'/%:#%+!#2=./+&!:2**(,'#6!

-/2[%:#&V!%&-%:'.006!#$2&%!+%%*%+!#2!)%!-20'#':.0!',!#$%'/!.--/2.:$?!

!

++++++

K?N!L2**(,'#6!G'+%2 !

+

L$.,8%&!',!#%:$,20286!-0.6%+!.!-'52#.0!/20%!',!#$%!+%*2:/.#'&.#'2,!21!5'+%2!

-/2+(:#'2,!',!#$%!KROHa&?!"&!='#$!@.#',!"*%/':.,!:',%*.!',!#$%!KRNHa&V +.+5.,:%&!',!

#%:$,20286!_',!#$%!12/*!21!&'*-0'1'%+!:.*%/.&V!#.-%!/%:2/+%/&!.,+!/.-'+!1'0*!#$.#!

:2(0+!)%!&$2#!',!,2/*.0!0'8$#!='#$!'*-/25%+!.(+'2e5'&(.0!&6,:$/2,'&.#'2,`!&(--2/#%+!

02=̂ )(+8%#!1'0**.>',8?!]$'&!=.&!>%6!#2!720.,.& !.,+!Z%#',2a&!./8(*%,#!#$.#!b.,!

.0#%/,.#'5%!:',%*.!'&!1',.006!-2&&')0%a!_720.,.&!d!Z%#',2V!KRNRE!KAA`?!]$%!

+%5%02-*%,#&!',!5'+%2!#%:$,20286!',!#$%!KROH&!.0&2!&(--2/#%+!#$%!%<-.,&'2,!21!

#%0%5'&'2,!)/2.+:.&#',8V!&2!#$.#!#$%!*%.,&!12/!]$'/+!L',%*.V!5'+%2!.,+!#%0%5'&'2,!

:2(0+!)%!%<-%+'#%+!#2!.!='+%/!.(+'%,:%?!"0*2&#!%5%/6!$2*%!=.&!%3('--%+!='#$!.!

G\7!/%:2/+%/!)6!#$%!%,+!21!#$%!KROH&V!=$':$!*.+%!#$%!5'%=',8V!:2-6',8!.,+!&$./',8!

21!5'+%2!#.-%&!.::%&&')0%!#2!.00?!

+

I,!#$%!%./06!KROH&V!I!'+%,#'1'%+!.,+!:2,,%:#%+!='#$!#$%!-20'#':&!21!#$%!:2**(,'#6!

5'+%2!*25%*%,#V!=$':$!=.&!02:.#%+!='#$',!:2**(,'#6!./#&?!]$'&!=.&!,2#!2,06!).&%+!

.#!b&#/%%#!0%5%0a!)(#V!*2/%!'*-2/#.,#06V!#%,+%+!#2=./+&!/.+':.0!.:#'5'&*?+]$%!,%=!

=.5%!21!%*%/8',8!1'0**.>%/&!.,+!./#!&#(+%,#&!=%/%!','#'.006!',5205%+!',!#/.',',8! !



!" #$%&'(&))*"+,$-&./)%-&'0+-1*+2&3&'%)4+!'%5)&'0+,..*66+-7+87&.* ++
 

21 

-./#':'-.,#&!#2!/%:2/+!:2**(,'#6!#$%.#/%V!).,+&!.,+!%5%,#&!%#:? V!(&',8!5'+%2!

#%:$,20286!)(#!&22,!=%,#!2,!#2!.--06!:2**(,'#6!5'+%2!.&!.!#220!12/!.:#'5'&*?!]$'&!

',:0(+%+!.&&'&#',8!&$22#',8!:2**(,'#6!.8%,+.&!.,+!,.//.#'5%&V!&(:$!.&!&2:'.0 !

&%:(/'#6V!$2(&',8!.,+!.,#' -̂25%/#6!:.*-.'8,&!(&',8!.!+2:(*%,#./6!&#60%!21!1'0*',8? !

!

G'+%2!-/2+(:#'2,!',!#$%!%./06!KROH&!=.&!*2&#06!',!)0.:>!.,+!=$'#%!/.#$%/!#$.,!

:202(/?!]$'&!.0&2!#%,+%+!#2!02&%!3(.0'#6!='#$!%.:$!&(::%&&'5%!%+'#%+!:2-6V!21#%,!

/%&(0#',8!',!8/%6!.,+!8/.',6!*.#%/'.0?!]$(&V!#$%!#%:$,':.0!3(.0'#6!21!#$%!5'+%2!

-/2+(:#'2,!:2(0+!,2#!:2*-%#%!='#$!)/2.+:.&#!#%0%5'&'2,?!I,+%%+V!'1!5'%=%+!2(#!21!

:2,#%<#V!#$%!=2/>!=.&!.00!#22!%.&'06!+'&*'&&%+!.&!)%',8!21!',1%/'2/!3(.0'#6V!.&!&2*%!

:/'#':&!,2#%+?!I,&#%.+V!#$%!*%&&.8%V!/.#$%/!#$.,!#$%!3(.0'#6V!=.&!#$%!*.',!:2,:%/,?!

]$%!.)'+',8!%#$2&!21!:2**(,'#6!5'+%2!=.&!#2!)/',8!q#$%!:2*-0%<!.,+!',#'*.#%!

+/.*.!21!:'#'h%,&$'-r!# 2!.!='+%/!.(+'%,:%!_Z/'%/&2,V!',!M.+%V!KROHE!OD`?!!]$%!

:2,#%,#!=.&!:2*-/%$%,&')0%V!%,8.8',8!.,+ !',5%&#%+!='#$!-2=%/!.,+!*%.,',8V!

-./#':(0./06!12/!.,!.(+'%,:%!12/!=$2*!#$%!'&&(%&!=%/%!0'5%!.,+!-2#%,#?!"&!&(:$V!

:2**(,'#6!5'+%2!=.&!.00!.)2(#!:(0#(/.0!%*-2=%/*%,#!.,+!:'#'h%,&$'-V!,2#!2,06!',!

#%/*&!21!'+%20286!.,+!:2,#%,#!)(#!.0&2!',!#%/*&!21!=2/>',8!*%#$2+&!_G.,!G((/%,V!

AHHAE!DJ`?!!

!

U2&#!:2**(,'#6!5'+%2!8/2(-&!.+2-#%+!.,!%8.0'#./'.,!&#/(:#(/%!.,+!.!:2 2̂-%/.#'5%V!

.,#' .̂(#$2/'#./'.,!.--/2.:$!#2!=2/>',8V!=$':$!*%.,#!#$.#!-%2-0%!=%/%!*(0#' &̂>'00%+!

.,+!.)0%!#2!(,+%/#.>%!.!='+%!5./'%#6!21!#.&>&!=$%,!,%%+%+!_720.,.&!d!Z%#',2V!KRNRE!

KAJ`?!]$'&!=.&!',!*./>%+!:2,#/.&#!#2!#$%!:2,5%,#'2,.0V!$'%/./:$':.0!*2+%0!='#$!#$%!

+'/%:#2/!.#!#$%!#2-V!&(-%/5'&',8!02=%//̂.,>',8!&>'00 &̂-%:'1':!',+'5'+(.0&V!=$2!=%/%!

/%3('/%+!#2!:2,12/*!#2!#$%!+'/%:#2/!2/!-/2+(:%/a&!.8%,+.?!L2**(,'#6 !5'+%2!8/2(-&!

0%+!.!-/%:./'2(&!%<'&#%,:%V!.&!1(,+',8!=.&!$.-$.h./+!2/!'00!:2,:%'5%+?!]$%6!&(11%/%+!

1/2*!&'*'0./!1(,+',8!-/2)0%*&!#2!#$%!:2**(,'#6!./#&!',!8%,%/.0?!I,!.++'#'2,V!8/2(-&!

=%/%!1/%3(%,#06!:.(8$#!(-!',!&:$'&*&!#$.#!%*%/8%+!)%#=%%,!/%8'2,.0!.,+!02:.0!./#&!

1(,+',8!)2+'%&?!M$'0%!02:.0!:2(,:'0&!=%/%!0./8%06!:2,:%/,%+!='#$!.!52:.#'2,.0!.8%,+.!

21!#/.',',8!0./8%!,(*)%/&!21!-%2-0%!',!#$%!(&%!21!5'+%2!%3('-*%,#V!#$%!./#&!)2./+&!

=.,#%+!#2!&%%!=2/>!)%',8!-/2+(:%+!#$.#!q&%/'2(&06!%,8.8%&!='#$!#$%!-/2)0%*&!.,+!

-/.:#':%&!21!1'0*!.,+!5'+%2!',!#$%'/!2=,!/'8$#r!_M.+%V!KROHE!OJ`?!]$%!P/'#'&$!S'0*!!



!" #$%&'(&))*"+,$-&./)%-&'0+-1*+2&3&'%)4+!'%5)&'0+,..*66+-7+87&.* ++
 

22 

I,&#'#(#%V!*2/%25%/V!$.+!.!+%0')%/.#%!-20':6!21!'8,2/',8!#$%!%<'&#%,:%!21!:2**(,'#6!

5'+%2V!=$':$!=.&!1(/#$%/!=%.>%,%+!)6!0.:>!21!:/2&&̂8/2(-!+'&:(&&'2,!.,+!&(--2/#?!I#!

=.&!.!-22/!:2(&',!#2!#$%!',+%-%,+%,#!1'0*!-/2+(:#'2,!8/2(-&!=$2!=%/%!*%%#',8!#2!

+'&:(&&!.!=.6!12/=./+!.,+!+%1',%!#$%!M2/>&$2-!9%:0./.#'2,!_+'&:(&&%+!',!&%:#'2,!K?J!

)%02=`V!=$':$!=2(0+!(0#'*.#%06!0%.+!#2!#$%!+%5%02-*%,#!21!&(&#.',.)0%!1(,+',8?!!

"++'#'2,.006V!5'+%2!=2/>%/&!21#%,!12(,+!#$%*&%05%&!*.,.8',8!#$%!(,/%.0'&#':!

%<-%:#.#'2,&!21!)2#$!#$%!1(,+',8!)2+'%&!.,+!#$%!:2**(,'#'%&!',5205%+V!.&!#$%6!:2(0+!

,2#!-2&&')06!*.#:$!#$%!3(.0'#6!21!)/2.+:.&#!]G!2,!#$%!)(+8%#&!.5.'0.)0%!#2!#$%*?!!

!

L2,&%3(%,#06V!-/2+(:#'2,!)%:.*%!+%-%,+.,#!0./8%06!2,!#$%!',8%,('#6!.,+!

+%#%/*',.#'2,!21!#$%!1'0*!.,+!5'+%2!=2/>%/&!#$%*&%05%&!/.#$%/!#$.,!#$%!'00!+%5'&%+!

&#/.#%8'%&!21!1(,+',8!.8%,:'%&?!!!

!

]$'&! &'#(.#'2,! 0%1#!:200%:#'5%&!.+2-#',8!.!5./'%#6!21!.--/2.:$%&!#2!8%,%/.#%!#$%!

/%&2(/:%&!,%%+%+!#2!:/%.#%!=2/>?KK!S2/!%<.*-0%V!'#!',5205%+!-/2+(:#'2,!&#.11!8%##',8!

-.'+!',!5'+%2#.-%!&#2:>!12/!#$%'/!#%.:$',8!=2/>V!0'5',8!:$%.-06!.,+!-220',8!/%&2(/:%&?!!

M$%/%!#$%6!%<-%/'%,:%+!.!&$2/#.8%!21!*2,%6!.,+!/%&2(/:%&V!:2**(,'#6!5'+%2!

*.>%/&!*.+%!(-!12/!'#!='#$!.!=%.0#$!21!)2#$!&>'00%+!',+'5'+(.0&!='00',8!#2!&#.11!

=2/>&$2-&!.,+!.,!.)(,+.,:%!21!-%2-0%!='&$',8!#2!0%./,!.,+!(#'0'&%!5'+%2!',!:/%.#'5%!

=.6&?!!I#!&%%*%+!#2!*%!#$.#!=$.#!:2**(,'# 6!5'+%2!8/2(-&!=%/%!.)0%!#2!+2!)%##%/!

#$.,!.,62,%!%0&%!=.&!#2!/%-/%&%,#!.,+!8'5%!52':%!#2!.!5')/.,#V!.:#'5%!:2**(,'#6!

./2(,+!#$%!&-%:'1':!'&&(%&!#$.#!:2,:%/,%+!#$%*?!T,%!:0%./!.+5.,#.8%!21!#$%!

%:2,2*':!',+%-%,+%,:%!21!#$%!:2**(,'#6!5'+%2!*25%*%,#!=.&!#2!0' )%/.#%!#$%!

:200%:#'5%!1/2*!#$%!-%:(0'./06!+'5'+%+!.:#'5'#6!21!$.5',8!#2!.--%.0!#2!#$%!+'5%/&%V!21#%,!

:2,#/./6V!%<-%:#.#'2,&!21!1(,+',8!)2+'%&V!=$'0&#!&#'00!*.',#.',',8!',#%8/'#6!21!

',#%,#'2,?!

!

!

!

!

!

                                                
11!I, !KRJRV!#$%!@2,+2,!L2**(,'#6!G'+%2!M2/>%/&!L200%:#'5%!-()0'&$%+!#$%!b9'/%:#2/6!21!G'+%2!].-%&aV!
=$':$!=.&!.!1'/&#!&#%-!',!*.>',8!#.-%&!*2/%!='+%06!.5.'0.)0%?  
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K?J!]$%!S'0*!I,+(&#/6!21!#$%!KROH&!.,+!#$%!L/%.#'2,!21!#$%!bM2/>&$2-!9%:0./.#'2,a!

+

I,!#$%!KROH&V!#$%!1'0*!',+(&#/6!',!#$%!Y2/#$!F.&#!21!F,80.,+!:2*-/'&%+!.!&*.00!8/2(-!

21!:2**%/:'.0!.,+!',+%-%,+%,#!1'0*!.,+!#%0%5'&'2,!-/2+(:#'2,!(,'#&E!,2#.)06V!

](/,%/&V!]/.+%!S'0*&V!"*)%/V!7=',8)/'+8% !G'+%2!.,+!Y2/#$!F.&#!S'0*&V!=$':$!

2-%/.#%+!.02,8&'+%!#$%!/%8'2,.0!)/2.+:.&#',8!:2*-.,'%&!]6,%!]%%&!.,+!PPL!

Y%=:.&#0%?!S(/#$%/!.1'%0+!#$%/%!=%/%!#$%!*.',&#/%.*!1'0*!:2*-.,'%&!).&%+!./2(,+!

;',%=22+ !.,+!F0&#/%%!&#(+'2&V!.&!=%00!.&!#$/%%!#%0%5'&'2,!:$.,,%0&!_PPLKV!PPLA!.,+!

I]G`!.,+!#$%!/%:%,#06!12/*%+V!-/%+2*',.,#06!0%1#=̂',8V!@2,+2, )̂.&%+!',+%-%,+%,#!

1'0*!:2*-.,'%&V!&(:$!.&!S.:#'2,V!C!L2/,%/&!.,+!@(:'.V!,2#!#2!*%,#'2,!2#$%/!/%8'2,.0!

',+%-%,+%,#!1'0**.>%/&?!!

!

]$%!I,+%-%,+%,#!S'0*!"&&2:'.#'2,!_IS"`V!=$':$!=.&!1 2(,+%+!',!KRJCV!=.&!:2*-2&%+!

21!.0#%/,.#'5%!.,+!',+%-%,+%,#!1'0**.>%/&V!.&!=%00!.&!',+'5'+(.0!1',%!./#'&#&!

%<-%/'*%,#',8!='#$!#$%!,%=!#%:$,20286!21!5'+%2?!T,%!21!#$%!>%6!/20%&!21!#$%!IS"!=.&!

#2!:2,,%:#!1'0**.>%/&!=2/>',8!2(#&'+%!#$%!*.',&#/%.*!',+(&#/6?!M'#$',!#$%!

2/8.,'&.#'2,!#$%/%!=%/%!+'11%/%,#!1.:#'2,&!.#!-0.6?!S2/!',&#.,:%V!',!@2,+2,!#$%/%!=.&!

.!#%,+%,:6!#2=./+&!#$%!S/%,:$!5'%=!21!1'0**.>%/&!)%',8!/%8./+%+!.&!',+'5'+(.0!

./#'&#':!.(#%(/&?!]$'&!/.,!:2(,#%/!#2!#$%!Y2/#$!F.&#!5'&'2,!21!:2**(,'#6V!

:200.)2/.#'2,V!:200%:#'5%&V!:22̂-%/.#'5%!=2/>',8!.,+!:2**(,'#6!-./#':'-.#'2,?!

\2=%5%/V!#$%/%!=.&!%,2(8$!(,'#6!='#$',!#$%!IS"!#2!)/',8!.)2(#!#$%!12/*.0!.+2-#'2,!

21!#$%!M2/>&$2-!9%:0./.#'2,!',!KROAV!='#$!1(/#$%/!.*%,+*%,#&!*.+%!',!KROC?!

!

T,!#$%!:(&-!21!#$%!0.(,:$!21!P/'#.',a&!12(/#$!,.#'2,.0!]G! ,%#=2/>!L$.,,%0!C!_LC`V!4X!

',+%-%,+%,#!1'0*̂*.>%/&!=%/%!&%%>',8!.,!.5%,(%!12/!&:/%%,',8!=2/>!#2!*.',&#/%.*!

.(+'%,:%&V!,2#!2,06!#2!8%#!#$%!=2/>!.'/%+!)(#!.0&2!.&!.!*%.,&!21!%:2,2*':!&(/5'5.0!

.,+!8/2=#$?!S2002=',8!#$%!%:2,2*':!/%:%&&'2,!21!#$%!0.#%!KRJH&e%./06!KROH&V!#$%!

&()&%3(%,#!Y%2̂@')%/.0!%:2,2*':!.8%,+.!_&%%!&%:#'2,!K?K`!.,+!#$%!-.(:'#6!21!-()0':!

1(,+',8!12/!:2**(,'#6!./#&!_&%:#'2,!K?N`V!*.,6!1'0**.>%/&!.,+!:200%:#'5%&!=%/%!

%'#$%/!(,=.8%+!2/!/%0'.,#!2,!:2,#/.:#!=2/>V!=$':$!*.+%!#$%*!',%0'8')0%!12/!(,'2, !

/%-/%&%,#.#'2,?!L/(:'.006V!#$%/%12/%V!8/2(-&!&(:$!.&!"*)%/!=%/%!+%-%,+.,#!2,!.!

&6&#%*!21!)%',8!:2**'&&'2,%+!.&!1/%%0.,:%/&!)6!#$%!:2**%/:'.0!:$.,,%0!I]G!.&!#$%!!

!
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PPL!.#!#$%!#'*%!%*-026%+!.,!%<:0(&'5%06!',$̂2(&%!=2/>12/:%?!]$'&!*%.,#!#$.#!2,06!

#$%!*2&#!b-2-(0./a!-/2[%:#&!=%/%!0'>%06!#2!)%!.)0%!#2!.##/.:#!1(,+',8V!.,+!#$%&%!=%/%!

,2#!#$%!>',+!21!&()[%:#&!#$.#!"*)%/!.,+!2#$%/!*2/%!-20'#':.006̂+/'5%,!1'0*!:200%:#'5%&!

='&$%+!#2!:/%.#%!=2/>!.)2(#?!]$%!1(,+',8!)2+'%&a!:/'#%/'.!12/!&(--2/#!&%%*%+!.#!

#'*%&!'00!+%1',%+V!.&!'00(&#/.#%+!',!#$%!.--./%,#06!./)'#/./6!=.6!#$.#!1'0*&!=%/%!

:0.&&'1'%+V!-/.'&%+V!+'&*'&&%+!2/!'8,2/%+!)6!./#&!.+*','&#/.#2/&!.,+!:/'#':&?!!

!

]$%!.+5.,#.8%!21!=2/>&$2-!*%#$2+&!g!:200%:#'5%!2/!:22̂-%/.#'5%!=2/>',8!.,+!+'/%:#!

:2,#.:#!='#$!.(+'%,:%&! g!'&!#$.#!#$%&%!-/25'+%!.!).&%!21!&#/%,8#$!1/2*!=$':$!&(:$!

.8%,+.&!:.,!)%!3(%&#'2,%+!.,+!:$.00%,8%+!_9':>',&2,V!KRRRE!AHR`?!!"::2/+',806V!

"*)%/!-0.6%+!.!5'#.0!/20%!',!#$%!+%5%02-*%,#!21!#$%!=2/>&$2-!*25%*%,#!21!#$%!%./06!

KROH&V!2,%!#$.#!)/2(8$#!#28%#$%/!&%5%/.0!',+%-%,+%,#!-/2+(:#'2,!:2*-.,'%&!#2!

-/25'+%!.!(,'#%+!.,+!&#/2,8!)2+6!='#$!.!:0%./06!+%1',%+!&#/.#%86!#2!,%82#'.#%!#$%!

=.6!12/=./+!#2=./+&!/%.0'&#':V!&(&#.',.)0%!1(,+',8!.,+!.,!%8.0'#./'.,!=.6!21!

=2/>',8?!! ]$'&!=.&!12/*.006!/%:28,'&%+!.,+!+%1',%+!)6!#$%!',:%-#'2,!21!]$%!

M2/>&$2-!9%:0./.#'2,!',!KROAV!.,!.8/%%*%,#!)%#=%%,!#$%!IS"V!Q%8'2,.0!"/#&!

"&&2:'.#'2,&V!#$%!"L]]!_',!2/+%/! #2!*.>%!%<:%-#'2,&!#2!#$%'/!:02&%+&̂$2-!(,'2,!

/(0%&`!.,+!LCV!#$%!0.##%/!.8/%%',8!#2!-/25'+%!)2#$!:.-'#.0!.,+!/%5%,(%!1(,+',8!12/!

&%0%:#%+!=2/>&$2-&?!]$'&!=.&!.!&'8,'1':.,#!+%5%02-*%,#!.&!'#!-/25'+%+!1',.,:'.0!

&%:(/'#6!12/!#$%!',+%-%,+%,#!&%:#2/!.,+!/%8(0./!1(00#̂'*%!&.0./'%+!%*-026*%,#!12/!#$%!

',+'5'+(.0&!='#$',!%.:$!=2/>&$2-?! !

]$%!M2/>&$2-!9%:0./.#'2,!.0&2!&%#!2(#!-/',:'-0%&!.,+!&#/(:#(/%&!12/!&*.00!

',+%-%,+%,#!8/2(-&!',5205%+!',!1'0**.>',8?!]$%&%!',:0(+%+!#$%!12002=',8E!:/2&&^

8/.+%!%3(.0'#6V!:200%:#'5%!*.,.8%*%,#V!,2,$̂'%/./:$':.0!=2/>',8!/%0.#'2,&V!%3(.0!

-.6V!10%<')0%!+'5'&'2,!21!0.)2(/V!:2,#',('#6!21!%*-026*%,#V!%+(:.#'2,.0!.:#'5'#'%&V!#$%!
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practice for a generic purpose; that is, to directly address the relativity of truth in order 

that the child can articulate their own model of the world free from the imposed or 
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contextual truth of adults. For the child, the footage is axiomatic in the moment, 

demonstrating their sensitivity and response to the environment and the temporal 

landscape they are observing and recording (Appendix 9a). "<'2*!9 2:(*%,#./6!
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BD!7%%!G.,!+%/!X20>V!AHKCE!DKD̂B`?!
BN!7%%!_U.&02=V!KRCOE!CBB̂CBǸ?! 
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>K,LE!F+EKF!! +

D/53&--*B+N7$@6 !
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I#!=.&!%5'+%,#!#$.#!=%!=%/%!,2#!2,06!2/'8',.0!)(#!.0&2!#$.#!2(/!-%/12/*.,:%&!.,+!

06/':&!&#/(:>!.!:$2/+!='#$!.(+'%,:%&!',!#%/*&!21!2(/!:200%:#'5%!0'5%+!%<-%/'%,:%?!!!

!

]$%!#$%*%&!21!2(/!&2,8&!',:0(+%+!#$%!12002=',8E!!

¥! 1%./!21!/%[%:#'2,!)6!1.*'06e:2*',8!b2(#!21!#$%!:02&%#a!',!bU6!S20>&al!

¥! 0.)%0&!.--0'%+!#2!(&!)6!-&6:$2028'&#&!:2,:%/,%+!='#$!#$%!:.(&%&!21!b+%5'.,#!

_@%&)'.,`!)%$.5'2(/a!',!b]$%!L2(,#/6!72,8al!

¥! 1%%0',8!&=.*-%+!)6!$%#%/2&%<(.0!&2:'%#6V!$%#%/2&%<'&*V!b.&&(*%+!

$%#%/2&%<(.0'#6ae!#$%!,%%+!#2!)%!5'&')0%V!52:.0!.,+!.:>,2=0%+8%+!',!#$%!=2/0+!=%!

0'5%+!',!',!bQ'8$#!T,al!

¥! =2/>',8!:0.&&!0%&)'.,!0'1%!',!b]/.:%6al!

¥! &%<(.0!$./.&&*%,#!',!b\2!;%#!\',,6!\',,6al !

¥! %<-0':'#!:%0%)/.#'2,!21!&.*%̂!&%<!025%!',!b]2!W.,%#a!.,+!b]$%!7*.00!21!i2(/!P.:>al!

¥! (,/%3('#%+!025%!',!b;/212(,+!S/('#!72,8a!

¥! 1%*.0%!)2+6!'*.8%!',!bM$.#!7$.00!M%!92!M'#$!T(/!P2+'%&!Z'/0&tal!.,+!

¥! 0%&)'.,!-./#$%,28%,%&'&!',!bL'00.!P0.:>=2*.,?a!!

!

]$%/%!=.&!.0&2!+%).#%!.,+!',#%/,%:',%!+'&.8/%%*%,#!='#$',!#$%!0%&)'.,!&:%,%!21!#$%!

bOH&V!=$':$!=.&!*.+%!(-!21!1.:#'2,&?!]$%&%!',:0(+%+V!-20'#':.0!0%&)'.,&!_'?%?!=2*%,!

=$2!)%:.*%!0%&)'.,&!12/!-20'#':.0!/%.&2,&`V!)./!+6>%&V!1%*','&#!0%&)'.,&V!&2:'.0'&#!

0%&)'.,&V!&2:'.0'&#!1%*','&#!0%&)'.,&V!/.+':.0!0%&)'.,!1%*','&#!&%-./.#'&#&V!*2,28.*2(&!

,2, *̂2,28.*2(&!0%&)'.,&V! :02&%#!0%&)'.,&V!0%&)'.,&!'+%,#'16',8!.&!)(#:$e1%**%V!

.,+/286,2(&!0%&)'.,&!.,+!0'-&#':>!0%&)'.,&?!T(/!/%&-2,&%!=.&!#2!=/'#%!&2,8&!#$.#!=%/%!
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:2*%+':!.,+!+%-/%:.#2/6!21!#$%!0%&)'.,!&:%,%?!72V!12/!',&#.,:%V!bQ'8$#!T,a!=.&!=/'##%,!

.&!.!/%&-2,&%!#2!#$%!+'11%/%,#!:2,#%<#&!21!0%&)'.,!0'5%&?!!]$'&!=.&! 2(/! #/(#$!)(#V!#2!2(/!

&(/-/'&%V!=%!=%/%!.0&2!/%:28,'&%+V!.--/%:'.#%+!.,+!.+2-#%+!.&!.!52':%!12/!#$%!='+%/!

0%&)'.,!:2**(,'#6?! I#!'&!12/!#$'&!/%.&2,!#$.#!I!$.5%!',:0(+%+!#$%!.0)(*!]%,!@'##0%!P'#&!

_AHKB̀!.&!.,!2(#-(#!$%/%?!!"0#$2(8$!#$%!.0)(*!=.&!/%0%.&%+!',!AHKCV!'#!$20+&!.!

&%0%:#'2,!21!=2/>!#$.#!=.&!#$%!:(0*',.#'2,!21!*.,6!6%./&!21!=/'#',8!.,+!-%/12/*',8!

&2,8&V!+.#',8!).:>!.&!1./ !.&!KROH?!F5%,!.1#%/!.00!#$'&!#'*%V!#$%!=2/>!/%*.',&!-%/#',%,#!

.,+!-2#%,#V!8%,%/.#',8!+'&:2(/&%!.,+!&(--2/#?!I,+%%+V!2(/!=%)&'#%!.,+!S.:%)22>!

-.8%!./%!:(//%,#06!.:#'5%!&'#%&!',!#%/*&!21!:2**%,#./6!)6!1.,&?!]%&#'16',8!#2!#$%!

$'&#2/':.0!&'8,'1':.,:%!21!2(/!& 2,8&!]$%!S/'88',!@'##0%!P'#&!./%!',:0(+%+!',!#$%!\%/'#.8%!

@2##%/6!1(,+%+!M2*%,a&!@')%/.#'2,!U(&':BJ!#2(/',8!%<$')'#'2,!_AHKA`V!./:$'5%!=%)&'#%!

.,+!L9?! !

!

I*-.:#!'&!.0&2!%5'+%,:%+!)6!',5'#.#'2,&!#2!-%/12/*!.#!,(*%/2(&!8'8&!.,+!%5%,#&V!.&!

=%00!.&!*%+'.!:25%/.8%?!!]$%!S@P&!-%/12/*%+!.#!b;/'+%a!%5%,#&!.,+!8.5%!',#%/5'%=&!

.,+!-%/12/*%+!2,!;/'+%!Q.+'2V!.,!2,0',%!/.+'2!&#.#'2,!)6!.,+!12/!#$%!@ZP]!

:2**(,'#6? !I,!#$%!%./06!bOHa&!#$%!S@Pa&!-%/12/*%+!',!#$%!0%&)'.,!-.,#2*'*%!7,2=!

M$'#%!.,+!#$%!J!96>%&!.#!#$%!Y%=:.&#0%!L$'0+/%,a&!M./%$2(&%!_=$%/%!I!=2/>%+!.&!#$%!

/%&2(/:%&!211':%/`?!]$'&!%5%,#!=.&!-':>%+!(-!)6!#$%!,.#'2,.0!-/%&&V!',!2,%!-.-%/V! =%!

=%/%!.::(&%+!21!:2//(-#',8!#$%!*2/.0&!21!*',2/&!(,+%/!#$%!$%.+0',%!b;/',:%!

L$./*',8t!Y2#!',!#$%!@%&)'.,!G%/&'2,?a!!I,!/%&-2,&%!#2!#$%!1%./!8%,%/.#%+!)6!#$'&!0',%!

21!/%-2/#',8V!=%!*25%+!#$%!&$2=!#2!#$%!M2*%,a&!L%,#/%!',!;',>!@.,%V!Y%=:.&#0%?!

@ZP]!-.,#2*'*%&!./%!&#'00!$.--%,',8!#2+.6!)(#!,2=!.#!@'5%!]$%.#/%V!Y%=:.&#0%?!

M$%,!#$%!S@P&!-%/12/*%+!.#!7-./%!Q') a&!KH#$!",,'5%/&./6!%5%,#V!'#!=.&!1'0*%+!12/!#$%!

0.,+*./>! L$.,,%0!C!KK#$!\2(/!1'0*! G%/2,':.!C!Q2&%!_GCQ`!_7%:#'2,!A?J`?!!"#!#$'&!#'*%V!

L$.,,%0!C!=.&!#$%!5.,8(./+!12/!(,+%/ /̂%-/%&%,#%+!:2**(,'#'%&V!.,+!#$%!1'0*!=.&!

8/2(,+ )̂/%.>',8!.&!.!52':%!12/!#$%!8.6!&:%,%?!I,+%%+V!GCQV!=$':$!=.&!',#%,+%+!12/!

&:$220&!.,+!8%,%/.0!.(+'%,:%&V!=.&!+%%*%+!3('#%!:2,#/25%/&'.0!)6!#$%!*.',&#/%.*!

*%+'.?!]$%!=2/+!b+6>%Va!=$':$!'&!='+%06!(&%+!',!#$%!1'0*V!=.&!.#!#$%!#'*%!.!+%/'&2/6!

0.)%0!.--0'%+!#2!0%&)'.,&!)6!#$%!$%#%/2&%<(.0e$2*2-$2)':!:2**(,'#6?!I,!#$%!bOHa&V!=%!

=%/%!:2,&:'2(&06!/%:0.'*',8!'#!#2!+'&%*-2=%/!'#&!,%8.#'5%!',#%/-/%#.#'2,!.,+V!

                                                
BJ!$##-&Eee=2*%,&0')%/.#'2,*(&':./:$'5%?:2?(>!_.::%&&%+!KA?HK?KO`!
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:2,5%/&%06V!%*-2=%/!#$%!0%&)'.,&!=$2!.--0'%+!'#!1/%%06!.,+!='+%06!#2!#$%*&%05%&!.,+!

#$%'/!:2**(,'#6?! !

!

@.:>!21!1(,+&!12/:%+!#$%!8/2(-!#2!&-0'#!',!KROK!)(#!#$%!S@P&!/%12/*%+!',!AHHH!.,+!

.8.',!',!AHKAV!#$'&!#'*%!-0.6',8!#2!*'<%+!8%,+%/!.(+'%,:%&?!!M%!&.=!2(/!'*-.:#!2,!

*'<%+!8%,+%/!.(+'%,:%&!',!#%/*&!21!/.'&',8!:2,&:'2(&,%&&V!=$':$!%,.)0%+!(&!#2!

:$.00%,8%!&%<'&*V!(,:2,&:'2(&!)'.&!.,+!$2*2 -$2)'.!',!.!:2*':.0!=.6?!I,!AHKB V!=%!

-/2+( :%+!#$%!]%,!@'##0%!P'#&!L9V!=$':$!'&!+'&#/')(#%+!)6!"*.h2,V!'](,%&V!7-2#'16!.,+!

L9!P.)6?!L2,#',(',8!-(/:$.&%&!21!L9&V!+2=,02.+&!1/2*!2,0',%!*(&':!&'#%&V!/%5'%=&!

.,+!&2:'.0!*%+'.!:2**%,#&!.00!',+':.#%!#$.#!#$%/%!'&!.!:2,#',(',8!5%/.:'#6!.,+!&2:'.0!

&'8,'1':. ,:%!#2!#$%!=2/>!_&%%!12/!%<.*-0%!S'8(/%!J̀ ?!!

!

!

S'8(/%?!JE!"*.h2,!/%5'%=%/!:2**%,#&!2,! ]%,!@'##0%!P'#&!

!

!

B?A!!7%.:2.0!_"*)%/!S'0*&V!KROD`!

+

7%.:2.0!)0%,+&!+2:(*%,#./6!.,+!+/.*.!#2!+%-':#!#$%!0'5%&!21!#$%!&%.:2.0',8!

:2**(,'#6!.#!@6,%*2(#$ !)%.:$V!Y2/#$(*)%/0.,+?!!I#!=.&!#$%!1'/&#!1%.#(/%!0%,8#$!1'0*!

-/2+(:%+V!=/'##%,!.,+!:/%=%+!)6!"*)%/!S'0*&!.,+!2,%!21!#$%!1'/&#!4X!1'0*&!*.+%!

(,+%/!#$%!"L]]!=2/>&$2-!+%:0./.#'2,!_&%:#'2,!A?y`?!!U6!/20%&!',!*.>',8! 7%.:2.0!

%,:2*-.&&%+!&2(,+!/%:2/+'&#V!/%&%./:$%/V!&:/'-#!+%5%02-%/V!.&&'&#.,#!%+'#2/!.,+!

=2/>',8!2,!:2,&#/(:#'2,!21!#$%!&#2/60',%!',!#$%!-2&#̂-/2+(:#'2,!-$.&%?! i%#V!.&!

+'&:(&&%+!',!L$.-#%/!AV!*6!-./#':(0./!',10(%,:%!2,!#$%!1'0*!0.6!',!)/',8',8!=2*%,a&!

&#2/'%&!#2!#$%!12/%V!.&!=%00!.&!#$%!',:0(&'2,!21!:$'0+/%,!',!#$%!122#.8%?!U6!.//'5.0!.#!

"*)%/V!&$2/#06!)%12/%!F00'!\./%!_%+'#2/!21!GCQ̀V!*./>%+!.!&'8,'1':.,#!&$'1#!#2=./+&!

='#,%&&',8!&#2/'%&!.,+!+/.*.#'&',8!&'#(.#'2,&!#$.#!#$%!:/%=!=.&!%<-%/'%,:',8!1'/&#̂!
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$.,+!)%:.(&%!'#!=.&!0'5',8! ='#$', !#$%!:2**(,'#6 ?!T,%!/%5'%=%/!/%1%//%+!#2!#$'&!

-/.:#':%!.&! qj=k',,',8!#$%!#/(&#!21!-%2-0%r?BO!!]$'&!&$'1#!=.&!%<-%/'%,:%+!.,+!

&(--2/#%+!)6!#$%!*.0%!*%*)%/&!21!"*)%/V!)(#!'#!=.&!#$%!&#/2,8!1%*.0%!-/%&%,:%!.#!

)2#$!#$%!$%./#!21!#$%!&#2/6!.,+!='#$',!"*)%/!#$.#!-/25'+%+!.!,%=!+6,.*':?! !

!

]$%!:%,#/.0!:$./.:#%/!',! 7%.:2.0!'&!P%##6V!=$2!$.&!%&:.-%+!.!5'20%,#!$(&).,+!.,+!

12/*%+!.!/%0.#'2,&$'-!='#$!Q.6V!.!&%.:2.0%/?!M$'0&#!Q.6!(0#'*.#%06!0%.5%&!#$%!

:2**(,'#6V!P%##6!:$22&%&!#2!/%*.',V!8.',',8!:2,1'+%,:%!#$/2(8$!#$%!&(--2/#!21!#$%!

=2*%,! 21!#$%!:.*-!#2!0%./,!#$%!&>'00&!21!$.,+0',8!.!$2/&%!.,+!:./#!#2!)('0+!.!,%=!0'1%!

12/!$%/!.,+!$%/!+.(8$#%/V!&'1#',8!:2.0!1/2*!#$%!&(/1!21!#$%!Y2/#$!7%.?!I,!#$%!1',.0!

&:%,%V!Q2&'%!_.!&%.:2.0%/`V!&.6&!#2!#$%!:$./.:#%/!P%##6V!b7#.,+!2,!62(/!2=,!#=2!1%%#!

.,+!+2 ,a#!/%06!2,!*%,a!',!/%&-2,&%!#2!Q.6!.).,+2,',8!$%/?!!]$'&!&#.#%*%,#!=.&!

%,#'/%06!(,&:/'-#%+?!"0#$2(8$!#$%!=2*%,!21!#$%!&%.:2.0',8!:2**(,'#6!=2(0+!,2#!

%.&'06!'+%,#'16!#$%*&%05%&!.&!1%*','&#&!Q2&'%a&!/%.:#'2,!#2!P%##6a&!',&%:(/'#6V!',!

%&&%,:%V!'&!.!1%*','&#!/%&-2,&%?!!]$%'/!%<-%/'%,:%!*'//2/%+!#$.#!21!#$%!*',%/&a!='5%&!

=$2V!12/*%/06!(,-20'#':'&%+V!)%:.*%!2/8.,'&%+!+(/',8!#$%!&#/'>%!_&%:#'2,!A?C̀ V!_=$':$!

&#./#%+!+(/',8!#$%!1'0*',8!21!7%.:2.0`!.,+!=%/%!:%,#/.0!#2!#$%!&(/5'5.0!21!#$%'/!*',',8!

:2**(,'#'%&?!!7(:$! %5%,#&!.,+!%<-%/'%,:%&!$%0-%+!+%1',%!#$%!b7%:2,+!M.5%a!21!

1%*','&*V!=$%/%!=2*%,!02:.#%+!#$%'/!2=,!-2=%/!.,+!&#/%,8#$V!.,+!:2,#/')(#%+!#2!

#$%!(,120+',8!+'&:2(/&%?!!P%##6!_-0.6%+!)6!"*)%/!7#60%&`!=%,#!2,!#2!)%:2*%!.!

&'8,'1':.,#!:2,#/')(#2/!#2!"*)%/a&!:.#.028 (%?!P%##6a&!0'1%!&#2/6!'&!=25%,!',#2!&%5%/.0!21!

"*)%/a&!1'0*&!.,+!&$%!)%:.*%!-./#!21!bM2*)!='#$!.!G'%=?a!]$'&!=.&!.,!.00 =̂2*%,!

8/2(-!12/*%+!21!"*)%/!*%*)%/&!.,+!.&&2:'.#%+!=2*%, !#$.#!:200%:#'5%06!8%,%/.#%+!

#$%!%./06!&#2/'%&!12/!#$%!1%.#(/%!1'0*!9/%.*!T, !_KRRK`?!!

!

7%.:2.0a&!'*-.:#!'&!/%10%:#%+!',!#$%!(,:2,5%,#'2,.0 !=2/>',8!*%#$2+&!"*)%/!(&%+!',!'#&!

-/2+(:#'2,V!=$':$!$.5%!_',!#(/,`! )%%,!/%:28,'&%+!',!#$%!.:.+%*':!0'#%/.#(/%?BR!]$%!

*%/8',8!21!+2:(*%,#./6!.,+!+/.*.!:.00%+!12/!,%=!=.6&!#2!/%&%./:$V!+%5%02-!

&#2/60',%&V!#.:>0%!/%&#/':#'5%!(,'2,!/(0%&V!&$22#!122#.8%!.,+!:/%.#%!,.//.#'5%!#$/2(8$!

:200%:#'5%!+'&:(&&'2,!',!#$%!%+'#!&('#%V!&$22#',8!.++'#'2,.0!&:%,%&!=$%,!,%:%&&./6!#2!

:/%.#%!.!:2*-/%$%,&')0%!&#2/6!='#$2(#!02&',8!5%/.:'#6?!]2! +2:(*%,#!=2/>',8 :̂0.&&!0'1%!

                                                
BO!",+6!@'-*.,V! L'#6!@'*'#&V!B̂KH#$!"-/'0!KRON?!
BR!G.'0V!W?!.,+!\200.,+&V!Q?!_AHKB`V!\200.,+&V!Q!.,+!G.'0V!W?!_AHKA`V!\2:$&:$%/1V!]?!.,+!@%882##V!W?!
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',!#$%!Y2/#$!F.&#!.,+!#$%!&#2/'%&!21!.,!2(#&'+%/!:2**(,'#6!',!.,!.(#$%,#':!=.6 V!=%!

,2#!2,06!)2(8$#!.!:./.5.,!.,+!0'5%+!='#$!#$%!:2**(,'#6!_2,!.,+!211`!25%/!.!#=2 6̂%./!

-%/'2+!) (#!+%5%02-%+!&:/'-#&!1/2*!%5%,#&!=%!='#,%&&%+!.,+!#$%!&#2/'%&!#$%!:2**(,'#6!

#20+!(&V!(&',8!'*-/25'&%+!&:%,%&!.,+!+/.*.#'&%+!/%:2,&#/(:#'2,&?CH!"0#$2(8$!#$%!

1'0**.>',8!-/2:%&&!=.&!02,8%/!#$.,!*.',&#/%.*!-/2+(:#'2,&!_ #$%!1'0*!=.&!#$/%%!6%./&!

',!#$%!*.>',8`V!%#$':.006!.,+!-%/&2,.006!'#!1%0#!)%##%/!#2!$.5%!$.+!.!0.&#',8!/%0.#'2,&$'-V!

/.#$%/!#$.,!#2!&#.,+!2(#&'+%!.!:2**(,'#6!2)&%/5',8!.,+!-$%,2*%,.0'&',8!2#$%/!

-%2-0%a&!0'5%&?!]$%!,%=!=2/>',8!.8/%%*%,#&!8.5%!(&!#$%!0(<(/6!21!&-%,+',8!#'*%!',!

#$%!+.6̂#2̂+.6!0'5%&!21!#$%!:2**(,'#6!=$'0%!&$22#',8!+2:(*%,#./6!122#.8%!.,+!8'5',8!

&-.:%!12/!#$%!.:#2/&!#2!8.',!%<-%/'%,:%!.,+!&>'00&!.*2,8&#!#$%!&%.:2.0',8!:2**(,'#6?!!

]$%!/%&(0#!=.&!.,!',,25.#'5%V!+6,.*':V!2/8.,':!-/2:%&&!21!1'0**.>',8?! 7%.:2.0!'&!

'+%,#'1'%+!.&!.,!2(#-(#!)%:.(&%V!',!#$'&!&%,&%V!'#!/%-/%&%,#&!.,!2/'8',.0!:2,#/')(#'2,!#2!

>,2=0%+8%?!!!!

!

7%.:2.0a&!'*-.:#!.,+!'*-2/#.,:%!'&!.0&2!/%10%:#%+!',!'#&!.'/',8!2,!*.',&#/%.*!#%0%5'&'2,!

_L$.,,%0!CV!KRONV!AHHO`!.,+!%0&%=$%/%V!.&!=%00!.&!/%=./+&!. ,+!1.52(/.)0%!/%5'%=&!

_S'8(/%!Ò?!!S2/!%<.*-0%V!7%.,!L()'##a&!/%5'%=!',!L'#6!@'*'#&E!

!

"&!$.(,#',8!5'&(.006!.&!'#!'&!$%/2':!-20'#':.006???!j7%.:2.0k!:%0%)/.#%&!*2/%!#$.,!
,2&#.08'.!12/!.!02&#!=.6!21!0'1%?!9%&-'#%!#$%!-25%/#6V!#$%!=%.#$%/V!#$%!(,:%/#.',#6!
21!#$%!0'5',8V!#$%!:2,&-'/.:'%&!21!#$%!+20%!3(%(%V!.,#'^Q2*.,6!/.:'&*!.,+!#$%!
1%./!21!#$%!:./.5.,!1'/%&!.,+!8$2&#&!2,!#$%!)%.:$V!#$'&!/%:2,&#/(:#'2,!21!0'5%&!
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!
92/*.,#V!]?!_AHHJ`!T,!#$%!2::.&'2,!21!:$.,,%0!Ca&!AD#$!.,,'5%/&./6E!",!',#%/5'%=!='#$!
"0.,!S2(,#.',V!12/*%/!L$.,,,%0!C!7%,' 2/!L2**'&&'2,',8!F+'#2/?! W2(/,.0!21!U%+'.!
;/.:#':%?! G20O!_B`!I,#%00%:#!0#+!+2'EKH?KBONe[*-/?O?B?ACJeK!_.::%&&%+!R?KH?AHKC`?!
!
9/.',5'00%V!F?!7.%%+V!"!_AHKB`!c"!Q'8$#!#2!F<'&#E!"!;.0%&#','.,!&-%.>&cV!S%*','&#!U%+'.!
7#(+'%&V!G20?!KB!Y2?DV!OBH^OBR?!
!
S.,2,V!S?!_KRJJ`!]$%!M/%#:$%+!21!#$%!F./#$?!\./*2,+&=2/#$E!;%,8(',? !
!
S/%'/%V!;?!_KRJA`!;%+.8286!21!#$%!T--/%&&%+?!\./*2,+&=2/#$E!;%,8(',? !
!
Z'0&V!U?!5.,!.,+!7$=.'>$!U?U?!_AHKN`!S'8$#',8!M'#$2(#!M%.-2,&E!;.0%&#','.,!
92:(*%,#./6!S'0*&!.,+!":#&!21!Q%&'&#.,:%?! "&'.,!"11.'/&V! G20?CJV!I&&(%!BV!-!CCBĈNC?!
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_AHHĤAHKJ`!Y[)%e*B+
!MO$*66&7'Z!:%/.*':!
%<$')'#'2,!$%0+!',!
5./'2(&!8.00%/'%&!',!
Y%=:.&#0%!.,+!
Z.#%&$%.+E!

]$%!L0(,6!Z.00%/6!!

7#!U./6a&!\%/'#.8%!
L%,#/%!!

]$%!7$'-0%6!"/#!Z.00%/6!
Z.#%&$%.+!L%,#/.0!
@')/./6?!

Yc&-*ZR#$%&'(&))*+:;;_S++ 7:/%%,',8!21!cc&-*Z"!
9/.',5'00%V!
F?_AHHO`!I,E!72(,+',8!
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