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A;@35?<�I2175/94<$��G�=�!-�4AA6�1����"�$�-!�-��

" q4� 8/� 4=47C;A?7/3� =424560F� 4:4AH0356� 1� I/F294� 0;H� WA6C;H

=/29�/3547035J:�543�.F0;@24.35J:�=2;B34@24.J:�01<���������	
��-

=;H�42I2J:/043-�G=F<�/9=4-�7/�B>;�.67/3<-�0;��� ��543�0;��� �� 1�I/&

F294� 4H0?� 7H:4206043� 8/� 03<� /=9� 0;H� E10?840;<� =2;~=;ID7/3<� =;H

I/840;=;3/9� 1� =4:/=37018345?� 523035?-� @34� 03<� /=3L4AAG8/:/<� EF&

@24.35D<�42/0D<�01<�=;9171<-�543�#B34AD@/043$�8/�0;:��;nB1�;�;=;9;<

I4�/=3C/32?7/3�01:�4:492/7?�01<���� �!�

P� I/F294� 0;H� WA6C;H� =;H� I4� 4:4=0HCI/9� 70;:� =2GA;@;

�[�+�+�� �!� =;H� 7H:;B/>/3� 01� 7H@5/:02F035?� D5B;71� /=06� 5F8F&

B3J:�0;H��=D:0/�=2F0G0H=F:�543�B>;�B3475/H478D:F:!-�[ 7H:6=0/043

8/�01:�5F8FB94�F<�/9B;<��/=35/:02F8D:1�7/�B>;�/3B;A;@35D<�8;2.D<-
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�N #ZA178G:174:$-�0;:9E/3�;�WA6C;<-�#z{|�543�0;3<�/7>8./2/�=2;.4:J<�:4�A178;:?7F73-�G03

01<�0DC:1<�4=;70;A?�B/:�/9:/�:4�4:03@26.1�8DC23�B;HA35?<�=370G010;<�01:�=24@84035G01&

04-�;HBD�:S�4=;0483/>1�/3<�04�D2@4�01<�GA1:�01:�=/EG0104�0;H�54IS18D24:�L9;H-�;>0/�:S

4:04:45A6�=674:�4H0;>�01:�5;3:?:�543�6Q/70;:�543�456I420;:�GX3:�z{|��T42/@:J2374:

?�56AA3;:�/3=/9:�1IDA174:�:4�=424@:F297F73:-�G03�;�54AA30DC:1<�B/:�/9:/�4:03@24./><-�;H&

BD�1�EF@24.35?�.F0;@24.94��T2;<�09�0G0/�1�0DC:1-�543�=;94�01<�1�4:6@51�543�=;9G<�01<�;

75;=G<-�4.;>�H=62C/3�EF:04:?�=2;�0F:�;.I4A8J:�18J:-�=;A>�L/L49F<�4A1I/70D24�543�=;&

A>�=671<�.F0;@24.94<�=2;038;0D24�1�=24@84035G01<x$R�WA6C;<-��� �R� ��

�[ P�5F8FB94���	�$!)�!��������� I/F2/9043�4=G�0;:�9B3;�0;:�WA6C;-�/H5432345G�D2@;
�
@26.01&

5/-�G=F<�718/3J:/3-�#/:�834�7C/BG:�:H509�C623:�0F:�84I1023J:�01<�4:F0601<�06Q/F<�0;H

�2745/9;H�T42I/:4@F@/9;H-�H.SF:�543�/B3B6CI1�5406�04<�=42/AI;>74<��=;52DF$��=424&

706I15/�703<�*+N+�� �!�543�/9:43�D2@;�#;HB/894<�DC;:�4Q9F73:$-� 0;�;=;9;�B18;73/>/043

#4=AJ<�8G:;:�F<�8352G:�B/9@84�5F8FB94<�=/23A48L4:;>71<�@H:435/94�8G:;:�=2G7F=4-�543

4:JBH:;:�=6:01-�D70F�543�B3S�J04�8352J:�5;2479BF:-�/C;>71<�01:�H=GI/73:-�BH:68/:;:�B/

97F<�:4�C21738/>71�F<�B3475DB4784��0F:��=;52DF-�543�:4�B3B4CI?��/:�43I;>743<�G=;H

4.I;:;>73:�43�B/7=;3:9B/<$R�WA6C;<-��� �R370M��i3�5F8FB9/<-�/$���!���	��)��
 ��� O!�543

�� -�4#(��� !�#� 5�#��#���� ��� O!-� 4=;0/A;>:� B3475/HD<-� 1� 8/:� =2J01� �=42670�R

�O+��+�� O!�01<�@4AA35?<-�6����7���8�97�8� 0F:�m�"����&g����543�1�B/>0/21��=42670�R
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701:�5F8FB94�C42450?2F:�543�01:�5F8FB94�=A;5?<!�543�04H0GC2;:4

8/� 01� :/;/AA1:35?� /5B;C?� 01<-� DC;:04<�F<�70GC;� #=2;�=6:0F:� 01:

=3I4:?:� A>73:� 0;H� =;A>�7=;HB43;0D2;H� 4=G� 01:� };34:B?=;0/S� B35?

0;H�}1I35?:�4:048;3L?:S�E10?840;<R�=;94�03<�=2D=/3�:4�?:/�1�718/23&

:?�/I:35?�18J:�5F8FB94$��G�=�-�3LM!��*

`0;:�#T2GA;@;$�0F:�����
�� I4�Q/53:?7/3�8/�834�370;235?�4:4&

B2;8?�01<�5F8FB94<-�4=G�0;:��2370;.6:1�8DC23�01�#2F84:035?�5F8F&

B94$�0;H�������
����$��G�=�-�/M!-�@34�:4�/=37186:/3�01�B348G2.F71�B>&

;� #8/@6AF:$� /3BJ:� 4=G� 01:� 0/A/H0494-� 01:� 5F8FB94� =A;5?<� �=;H

C42450129E/3� 0;� 37=4:35G� ID402;-� #3B9F<� z{|� B34� 0;H�j4AB/2J:;<

543�0;H�g;2D0;H$!�543�01:�5F8FB94�C42450?2F:��#1<�;3�B>;�8/@6A;3

4:03=2G7F=;3�/9:/�;�@6AA;<�g;A3D2;<�543�;�B183;H2@G<�01<�B4:35?<�.3&

A;A;@94<�wAL/2@$!-�81�I/F2J:04<�#6Q34�8:?81<�04�4=;.JA34�/5/9:4

B24840356�=2;KG:04-�603:4�54045A>E;H73�7?8/2;:�04�ID4024�01<�/7=/&

294<�045035J<�5406�04<�0/A/H0494<�18D24<�0;H�D0;H<-�H=G�0;�G:;84�������-

543�603:4�8G:;:�1�DAA/3X3<�=671<�B2484035?<�0DC:1<�1B>:40G�=F<�:4

06Q1�/3<�01:�5401@;294:�/5/9:1:$��70M!�

�;�7H@C2;:35G�/:B34.D2;:�0;H�701�L671�=6:0;0/�0F:�#4A1IzJ:|�01<

B2484035?<�0DC:1<�4=430?7/zF:|$�I4�7024./9�4./:G<�701:�#;35;B;83&

5?�>A1$-�B1A4B?�704�=2G7F=4-�4./0D2;H�701:�#0DC:1�7H:ID7/F<$-�701

#B267z3:|$�B1A4B?�0F:�=2;7J=F:�543�01:�#=2;<�6AA1A4�7CD7z3:|$��70M!-

0F:�B>;�/3BJ:-�?�86AA;:�0F:�B>;�/3B;A;@35J:�8;2.J:�01<�5F8FB94<-

=;H�0;:�/:B34.D2;H:��

�:�701:�5F8FB94�=A;5?<�/=35240/9�1�B2671�0F:�=2;7J=F:��R=;A&

A6�543�4=2;7BG5104�@/@;:G04�543�=/23=D0/3/<� #B34A/5035?$�4:6=0HQ1
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N[+�N+�� O!�01<�@4AA35?<-�:;�+������;<����=�>�; 0;H�m��"���&���"	�����b34�834�7H:;=03&

5?��=426�01:�D50471�01<�8/AD01<!�/35G:4�0F:�5F8FB3J:�0;H�WA6C;H-�LA�R�b��`3BD21<-���*�
�

LA��=426AA1A4R�jA��T4267C;<-������

�* b34�0;�AG@;�6AAF70/�4H0G�IDA/3�:4�523I;>:�;3�5F8FB9/<�0;H�/=9�01<�;H794<�#/:�12/894�543

=:/H84035?�@4A?:1-�CF29<�;3�4@F:37035;9�?�I/40235;9�4H0J:�I2948L;3�:4�=424@6@F73�0;H

4:4@:J70;H�01:�52973:-�;>0/�;�=/29�03:4�/Q�4H0J:�B3S/@54ID0F:�@/:G8/:;<�=604@;<�:4�7H&

:0426Q1�01:�4=6I/34:�4H0;>$-�/HCG8/:;<�:4�0>C;H:�04�D2@4�0;H�#01<�/=37048D:1<�04>01<

543�4=4I;><�/5038?7/F<$R�WA6C;<-��� �R3LM�
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U\]\^_\`�abbcdâ e`

543�A>71!�543�701:�5F8FB94�C42450?2F:�H=/237C>/3�1�#4=/35G:373<�5F&

835J:�C42450?2F:�543�1�/5�01<�4:03ID7/F<�543�7H@52;>7/F<�4H0J:�=4&

24@F@?�01<�5F835?<�B267/F<�543�A>7/F<$��70M&EM!-�4H0G�B/:�/=3.D2/3

540S�4:6@51�8/04Q>�0;H<�834�/HB3652301�0;8?-�0D0;34�=;H�I4�8=;2;>&

7/� :4� Q/CF297/3� #54I42D<$� 8;2.D<� 4:09I/04-� ;3� B>;� /3B;A;@35D<

8;2.D<� 01<� 5F8FB94<� 4AA1A;7H8=A12J:;:043-� G=F<� /=3L6AA/3� 1

54AA30/C:35?�/=/Q/2@4794�0;H�HA35;>R�#z{|�/:�54A?�5F8FB94�=A;5?<-

B/:�=2D=/3�04�=2G7F=4�:4�.D2F:043�=6:01�6C2;4�543�4C42450?23704

D:I/:�545/9I/:�/=9�01<�751:?<-�;>0/�:4�L49:F73�X1A4.J:04�/:�0F�75G&

0/3-�;>0/�:4�7H:F709EF:043�=2;<�01:�A>73:�5406�0;�4HI492/0;:�0;H�=;3&

10;>-�F<�B34�70/:?<�I>24<�7H:FI;>8/:;<�G83A;<-�;>0F�/=971<�543�/:

54A?�5F8FB94�C42450?2F:�4:6@51�0F:�/=9�01<�751:?<�4:4L3L4E;8D&

:F:� 5F835J:� =2;7J=F:� ;3� C42450?2/<� :4� 0/AJ73:� /:� B2484035?

=2;<�4AA?A;H<�7CD7/3-�543�1�/5�01<�7CD7/F<�04>01<�4:09I/73<�?�;8;3G01<

:4�=426@1�=A;5?:�.H735?:�8/:�543�;HC9�48D7F<�0/0/C:18D:1:-�4:4@549&

4:�G8F<�F<�/5�01<�B34.;26<�0F:�C42450?2F:�543�0/0/C:18D:1:�/=;8D&

:F<�/88D7F<�F<�/5�01<�0/C:35?<�0F:�C42450?2F:�B34=A67/F<$��EM!�

P�B2671�@34�01�B2671�=;H�5404A?@/3�7/�#5H5A;.;235?$�7H8.G21&

71�=2;7J=F:�/=9�751:?<-�3B3490/24�70;�529738;�718/9;�01<�A>7/F<-�543

;3�C42450?2/<�=;H�#425;>:043$�701:�3B3G0106�0;H<-�453:10;=;318D:;3

02G=;:�03:6�4=G�01�6=;X1�01<�B2671<-�B/:�;B1@;>:�=426�7/�#/5.HA3&

78D:4$� 4=;0/AD78404� 70;� /3B;A;@35G� =/B9;� 01<� 5F8FB94<� 0D0;3/<

C424501237035D<�;2345D<�/5B;CD<�DAA/3X1<�54AA30/C:35?<�/=/Q/2@479&

4<��01<�#0DC:1<$�B1A4B?�01<�7H:ID7/F<$R�70M!-�/9:43�;�898;<�543�1�76&

0324���:�/Q432/I;>:-�=424012/9�;�WA6C;<-�;3�#B>;�470D2/<�0;H�37=4:3&

5;>� I/602;H$� 543� ;�g;��è��-� =;AA;9� 4=G� 0;H<� /=3@G:;H<� 4=D0HC4:
703<�5F8FB9/<�=A;5?<�543�C42450?2F:-�D073�J70/�#L4I81BG:�/Q/.HA9&

7I174:�48.G0/24�01<�5F8FB94<�04�/9B1$-�B9:;:04<�01�ID71�0;H<�7/�#=/&

29/2@6�03:4�/9B1�B2484035?<�=;3?7/F<-�;0D�8/:�=2;<�01:�760H24:�4=;&

5A9:;:04-� ;0D� B/� =2;<� 0;:� 54I42G:� 898;:$-� 04� ;=;94� #540D5AH74:

7?8/2;:$�#04<�751:6<�01<�/7=/294<$��EM!� 1�540470240?@171�G8F<�56&

I/�D::;34<�B2484035?<-�543�/3B35G0/24�5F835?<-�B2671<�543�84E9�0;

#AH=12G0/2;:�ID484�01<�5404=0J7/F<$-�.49:/043�5H29F<�701:�5F8F&
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B94�=A;5?<-�G=F<�B348;2.J:/043�701:�ZH2J=1�/5/9:1�01:�/=;C?-�1�;=;94

/9:43�834�#=�4�:�0�;�8�9�8�4$�8/�#6XHC4�=2G7F=4$-�#Q>A3:4�4:I2J=34�53&

:;>8/:4�D:I/:�545/9I/:�04CHB450HA;H2@35J<$-�37;B>:484�8/�#LFL6

=2G7F=4$��1M!��

P�DAA/3X1�54AA30/C:35?<�/=/Q/2@4794<�703<�45249/<�543�4=;0HC1&

8D:/<�/3B;A;@35D<�8;2.D<-�0;H�#54I42z;>|�898z;H|$+�#=4:0;898z4<|$�543

01<�760324<-�4.;26�701:�5F835?�B2671�543�704�B34=A/5G8/:4�=2G7F&

=4-� 704� L42>:;:04� B1A4B?� C4245012370356� 01<� 5F8FB94<� =A;5?<

543�C42450?2F:�4:0970;3C4��� �4H0GC2;:4-�;3�B>;�45249/<�/3B;A;@3&

5D<� 8;2.D<� 70/2;>:043� 543� 0;H� =24@84035;>-� B1A4B?� B3;2IF03&

5?<+54I42035?<�4=GLA/X1<�01<�5F8FB94<-�/=/3B?�DC;H:�F<�4=;5A/3703&

5G� 70GC;� :4� =2;54AD7;H:� 0;� @DA3;-� 8/� 4=;0DA/784� GC3� #8G:;:

4A?I/34�4AAS�;HBD�=3I4:G010;<�9C:;<$�:4�H=62C/3�#=;AA653<�/:�4H0;9<$-

4.;>�#.H735J0404�7.;B2>:/3�;�@DAF<�G7;:�/=30/9:/043�1�4=3I4:G01<$

�IM!� 7/�23E356�4:09I/01�540/>IH:71�L2975/043�1�4=;70;A?�01<�5F8F&

B94<� 4./:G<� :4� #z{|4=/35;:9E1-� .F09E;H74�7H@C2G:F<� HXGI/:� B34

0;H� 3B4:35;>� 01<� 0DC:1<� .F0G<-� 0;:� 4A1I?� 5;3:F:35G� L9;:-� /90/

DI:;H<�03:G<�3B94���9:4�5A1I?�/I:35?-���?�0;:�54IGA;H��9:4�5A1I?�5;&

78;=;A3035?���8/IS�GAF:�4H0;>�0F:�@/A;3;0?0F:-�8/IS�GAF:�0F:�5F&

835J:� 4H0;>� 4Q3J7/F:-� 543� =671<� 8352G010;<� 543� C4843E?A;H� =6&

I;H<$-� 4./0D2;H� :4� #8470971� 04� @/A;94� 4H0J:� 0F:� 3B9F:� 9:4� 0;H<

B3;2IJ71-� 543� :4� ;35;B;8?71� 86AA;:� 04<� XHC6<� 4H0J:� 5240;>74

=2;� 0F:� ;8860F:� 0F:� 0;� 48/9A350;:� 01<� 4A1I/94<� 560;=02;:$-� 4:

LDL434�#4A1IJ<�?:/�1�5F8FB94�5406�0;:�j35D2F:4�}898173<�01<�EF?<-

�� #T2G7F=4�6XHC4-�;3;:/9�/9BFA4�548G:0F:�;HBD:�=42DC;:04�0;�/:B34.D2;:�/3<�0;:�4:4@:J&

701:�?�452;40?:-�8;2.49�/5�0F:�5;3:;060F:-�FC26:�543�;HB483:?:�7C/BG:�DC;H743�01:�40;&

835G0104-�01:�B34529:;H74:�4H06<�0F:�6AAF:-�4A1I?�4H0G8404-�CF29<�I/A?7/F<�543�CF29<

/8.>0;H-�Q>A3:4�4:I2J=34�53:;>8/:4�D:I/:�545/9I/:�04CHB450HA;H2@35J<�543�;3;:/9�B3S4;&

260F:�890F:-�7H@5240;H8D:F:�/:�01�4HI432D0F�=4A681�0;H�=;310;>-�D2C;:043�543�=42D2&

C;:043�/=9�01<�751:?<-�7H:FI;>:043�543�7H@52;>;:043�=2;<�6AA1A4-�7H:4:0J8/:4�;0D�8/:

=/29�04>01:�;0D�B/�=/29�/5/9:1:�01:�5F835?:�=/2970473:-�L49:;H73�X1A4.J:04�/:�0F�75G0/3-

/37=1BJ73�B34�0F:�=424I>2F:-�52>=0;:043�/3<�04<�38403;I?54<-�=2;75G=0;H73�540S�4AA?&

AF:�/37/2CG8/:4�?�/Q/2CG8/:4-�=9=0;H73�C4849-�I24>;H73�04�54I978404-�4:;2I;>:043�?�./>&

@;H73�0/024=;B109-�/5A48L6:;H73:�6AA;H<�4:0S�6AAF:-�HL29E;:043-�BD2;:043�z{|$R�G�=�R�1M�
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560;=02;:�01<�7H:1I/94<-�/35J:�01<�4A1I/94<S$�543�4:�#=2;7G:�01<�4A1&

I;><�5F8FB94<$�B/:�/9:43�#8G:;:�:4�53:?71�0;:�6=A/0;:�543�I;2HLJ&

B1�543�454067C/0;:�@DAF04�0F:�I/40J:$��1M&IM!��i�B3;2IF035G<�70G&

C;<� 01<� 5F8FB94<� 45>2F:/� ;=;34B?=;0/� 81� B348/7;A4L18D:1-

B1A4B?� 81� 54AA30/C:356� /=/Q/2@478D:1-� /5B;C?� 5404@@/A94<� 0;H

545;>-� 01:� 4=/HI/94<� 8S� 6AA4� AG@34� 5404@@/A94� #H=4250zJ:|� =2;&

7J=zF:|$� �3M!-� 45>2F:/� 01� 7>8.F:4� 8/� 0;:� WA6C;� 452494� /5B;C?
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�@@A94� B/:�7H:BH6E/043� 1� #4Q3;=2D=/34�8/06� 54=1A/9F:-�X/>B;H<-

4:;C?<� 5;A4.378J:� 543� =/23C>7/F<� 2H=42J:� HB60F:$-� 4=S� G=;H

=2;5>=0/3�543�0;�7H8=D24784�G03�4H0?�4523LJ<�1�#0/240JB1<�D:F73<$

�=;H� 4=;B9B/3� 0;:� =2;73B36E;:04� 70;H<� V@@;H<� 0>=;� 0;H� #'����&

��$!�B3543J:/3�01�ID71�G03�;�C42450?24<�01<�/I:35G010;<�B/:�L2975/&

043�704�/:B>8404�543�701�7H8=/23.;26�4AA6�#/:�4H0?�01�540475/H?�0F:

A;LJ:�0;H�/@5/.6A;H$��*O!�

`>8.F:4�8/�04�=2;1@;>8/:4-�/I:35D<�4Q3J7/3<�8=;2;>:�:4�DC;H:

8G:;:�;3�5F8FB9/<�@��A$���"��
�$�*� 543�B�5�C�(%��!���.����#�� 

�)�-� /=/3B?� 04� D2@4� 4H06� /9:43� #=3706� 560;=024� 01<� C4A42G010;<-

01<�4;237094<�543�01<�FC2;0601<�40;835G010;<�0;H�7H@C2G:;H�0F:�ZAA?&

:F:�C42450?2;<$��G�=�!� 04�4:I2F=;A;@356�C4245012370356-�;3�#�	� 

	����
-��* ;>0;3$��*�!-�=;H�4=;B9B;H:�01:�3B3430/2G0104�0;H�#7H@C2G&

:;H� /AA1:35;>� C42450?2;<$� �G�=�!-� /9:43� 1� DAA/3X1� =4IJ:� 543� 1

4@6=1�@34�01:�#6:/73:-�01:�/HEFn4:�543�0;���������$��*O!-�?�8/�=426A&

A1A;H<�G2;H<-�1�#:FI2G01<-�1�451B94�543�0;�}81BD:�6@4:S$��*N!-�G=F<

/H523:J<�#4:04:45AJ:043$�701�7/326�0F:�#/:0/A/7060F:�.F0;@24.1&

860F:$��*�!�0;H�WA6C;H��

�:�1�A;@35?�0;H�"	$
�	$��,��#���!%"!$�# /9:43�5;3:J<�4=;B/50?�70;

=A4973;�01<���������	
���
NN 1�7;L42?�B34.F:94�0;H��;nB1�4.;26�70;

/9B;<�540G=02;H�=;H�C21738;=;3/9�;�WA6C;<-�B1A4B?�0;H�.F0;@24.35;>-

@3409-�G=F<�.49:/043�4=G�04�/=3C/32?8406�0;H-�4H0G�=42DC/3�4=AJ<�543

8G:;:�0;�453:10;=;318D:;�=2F0;@/:D<�HA35G�01<�68/71<�=24@84035G&

0104<-�45H2J:;:04<�04�8/7;A4L10356�.9A024�/=/Q/2@4794<��I/0356�?

42:10356�718478D:1<!�0;H�543�/@5H8;:J:04<�53:B>:;H<�@34�01:�9B34�01:

��������	
� �?�01:�#=;31035?�=3I4:G0104$-�G=F<�I4�718/3J7/3�=6A3�0;

�� �-�4:4./2G8/:;<�70;�D2@;�0;H�W4A4F2901N[ 543�/=4:4A48L6:;:04<

NN #�3�5F8FB943�0;H�}0;H�WA6C;HS�/379:�4A1IJ<���!�"!$���"	$
�	$%�	��� z{|
�
;HBGAF<�B/:

=049/3�;�54I2D=01<�4:�/:�4H0J�4:04:45AJ:;:043�751:;@24.943�FC249-�474./9<�543�;83CAJ&

B/3<�F<�;AA4:B3549�=/B36B/<�/:�J24�L2;C?<-�/:9;0/�B/�543�DA1-�G=;H�C?:/<�543�74>243-�q/&

7943�543�kH029:;3�D2=;H73�543�5HA9;:043�/:�0F�L;2LG2F�0;H�/@F378;>�543�01<�4:;1794<

0F:$R�G�=�R*��

N[ �;nB1<-��� �R*O �*NO�
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\�o_p^po\�oap�qcr_pa�^\`�debe^cstpa`�`^\t�cddaUa�^eu���;H�aprta

ID7/3<�0;H�U18��W/2:42B651!� I4�C2/FI/9�D073�70;:�WA6C;�834�B3;@5F&

8D:1�.F0;@24.35?�I/F294��4.;>�04�#.F0;@24.?8404$�B/:�?04:�=426

0;�718/9;�4./01294<�01<�I/F294<�0;H�0/A/H049;H�543�GC3�LDL434�1�9B34

1�I/F294!�=/29�5F8FB94<��543�A;@;0/C:94<�@/:35G0/24!-�7>8.F:4�8/�01:

;=;94�;�#B24840;H2@G<�=2D=/3�:4�?:43�4=A;><�.F0;@26.;<�543�;HBD:

=AD;:$-N* B34C/32370?<�624�/:G<�L3;81C4:35;>�=2;KG:0;<�543�68;32;<

;=;347B?=;0/�54AA30/C:35?<�/=/Q/2@4794<�543�3B4:35;>-�ID71�L/L49&

F<�=;H�B/:�B340H=J:/043�70;:�#T2GA;@;$�0F:�����
���

#i�.F0;@26.;<$-�0;:9E/3�;��;nB1<-�#G71�543�4:�H=;0/I?�1�=/29�01:

C18/94:�543�01:�0;=;ID0173:�0F:�=2;0>=F:�0;H�/8=/3294-�;HBD:�6AA;

/9:43�/38?�8G:;:�L3;8?C4:;<-�D8=;2;<�1A345J:�4509:F:�;HBD:�DCF:�5;3&

:G:�=2;<�01:�0DC:1:�543�0;�3B4:35G:� 04�B/�D2@4�4H0;>�;HBGAF<�/379�B/&

50356�01<�3B4:35?<�/5/9:1<�8/04=A67/F<-�1:�=/23@26./3�;�=;310?<�/:

0F�=2;AG@F$� �G�=�-� *�!���4� #.F0;@24.?8404$�G8F<� B/:� /9:43� #B/&

50356$�543�@34�01�#8/06=A471$�#=2;<�04�560F$-�4.;>�;�.F0;@26.;<�B/:

=42/8L49:/3�;>0/�7S�4H0?�01:�=/29=0F71-�4.?:;:04<�GA1�01:�/HI>:1

543�0;:�XG@;�#:4�/=3=D71�/=9�01<�5;3:F:94<-�01<�0;34>04�=2;7./2;>&

71<�4540675/H4�3:B6A8404�/3<�0;H<�.45;><�01<�81C4:?<�0;H$��G�=�!��

w-03� 4523LD70/24� 5404A;@9E/043� 70;:�WA6C;-� /9:43� 1� /7F0/235?

4:09.471�8/04Q>�01<�I/F294<��R�1�.F0;@24.94!-�01<�540/HI>:;H74<�42C?<

01<��R�1�#3B4:35z?|�8/06=A47z3<|$!�F<�=2;<�04�437I10356�543�54AA30/&

C:356�8D74�=;H�C21738;=;3;>:043-�543�0;H�/=3B3F5G8/:;H�4=;0/AD784&

0;<��R�;�#1I35zG<|�75;=zG<|$!-�5H29F<�B/�4:�A1.I/9�H=GX1�G03�;��;nB1<

B/:�#/QG23E/$�4=G�01:�5F8FB94-�01:�#3B4:35z?:|�8/06=A47z3:|$��F<�540/H&

I>:;H74�42C?�/=/Q/2@4794<�0;H�HA35;>!-�4AA6�8G:;:�01:�#H��) /5B;&

C?�01<�=;H�049234E/�7/�6AA4�A;@;0/C:356�/9B1-�@34�:4�H3;I/0?7/3�01:

428GE;H74�70;�/9B;<�C����) /5B;C?�
���
���R�#0;�D2@;:�0;H�5F835;>$-

I4� H=;@248897/3-� #B/:� /9:43� 0;� A/349:/3:� 543� 4=;029L/3:� 04<� @248&

86<-�9:4�/=30>C1�;>0F�}0;:�3B4:35G:�01<�@/:35G010;<�0>=;:S-�4AAS�4=S

/:4:094<�0;�4:4B/35:>/3:�543�4=;024C>:/3:�04<�@/A;94<�@24886<�0;H

H=4250;>�=2;0>=;H-�9:4�.I671�;>0F�/3<�0;�3B4:35G:�0;H�437C2;>�543

N* �;nB1<-��� �R*��
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U\]\^_\`�abbcdâ e`

0;H�@/A;9;H-�81�A178;:J:�G03�43�D8=;H743�543�43�A68343�/9:43�=A6784&

04�;HC�?00;:�3B4:356�01<��.2;B901<�0F:�g/B95F:$��G�=�!��b3S�4H0G�6A&

AF70/�I4�#7H8L;HA/>7/3$�0;:�WA6C;�7/�:D4�D5B;71�0F:�����
�� :4

#540470?71�;=F7;>:�@/A;3FBD70/24�04�=426�0;3<�=2;7J=;3<�4H0;>�@/&

A;94-� 83710G0/24� 04� =42S� 4H0;9<� 437C26� 543� EF12G0/24� 04� =6:04$

�G�=�!-N� .D2:;:04<�01:�4=;026CH:71�0F:�#@/A;9zF:|�@2488zJ:|�0;H

H=4250;>�=2;0>=;H$-�86AA;:�425/06�845236-�CF29<�LDL434�:4�53:BH&

:/>/3�1�#=2;<�04�560F$�4A1I;.6:/34-�4.;>�D.04:/�8DC23�0/240FBJ<�8/&

04AA4@8D:/<�8;2.D<-�G=F<�#43�D8=;H743�543�43�A68343$��G�=�!��

�:6A;@/<� �/:;CA1035D<!� H=;B/9Q/3<� =;H� 4=;75;=;>:� 70;:� 4:4&

=2;74:40;A378G�0;H�WA6C;H�70;�=/B9;�01<�5F8FB94<��B/B;8D:;H�G:0;<

0;H�/=49:;H�#01<�@AF7735?<�/8=/3294<$�0;H!-N) I4�56:/3�;��;nB1<�8/

4.;28?�0;�/=3B3F5G8/:;�4=;0DA/784-�4.;>�703<�����*	� B/:�.49:/&

043�#03�=2;09I/043�;�=;310?<�:4�5F8FB?71�?�:4�B3;2IJ71$��G�=�-�*[!�

701�@��A$���"��
�$�*� #5>23;<�75;=G<�/9:43�;�@DAF<�543�1�B3475DB4&

73<�0;H�5;3:;>$-�/:J�F<�=2;<�0;:�5�C�(%-�;�=;310?<�B/:�DC/3�#/:�01�.4&

2D024�0;H�.42845/2G�LDA;<$�@34�01:�4:?I351�=26Q1�0;H�?2F4-�;>0/�56&

=;3;:� #/5� 0F:� I4:401.G2F:� /5/9:F:�7425478J:� 5406� 01<� 54594<-

;903:/<�01:�/=3;>74:�@9:;:043�/I:3549�=42;38943-�F<�D5470;<�7C/BG:�709&

C;<� 0;H� g;A3D2;H$� �G�=�!�� i3� H=;B/9Q/3<� 4H0D<� Q/54I429E;H:� 0;H<

=24@84035;><�70GC;H<�=2;<�0;H<�;=;9;H<�#D=2/=/:�;�=;310?<�:4�0;Q/>&

71�04�.42845/2J0/24�LDA1�0;H$��**!-�@34�:4�/=30>C/3�0;�B3;2IF035G�/5/9:;

70GC;-� =;H� 47=4EG04:� 543� ;� �;nB1<� �1� B34.;26� 0;H� 8/� 0;:� WA6C;

?04:�701�I/F294�543�704�8D74!� ;3�70GC;3�L2975;:043�701�ADQ1�#4:;&

C?$��01<�:/;/AA1:35?<�5;3:F:94<!-�#01:�5A/9B4-�?03<�4:;9@/3�189:�45D&

:F0;:� /I:35;>� @DAF0;<� I174H2G:$-� 543� 0;� L4I>0/2;� =H2?:4� 0F:

N� `0;�=A4973;�0F:�#B3;2IF035J:$�=2;067/J:�0;H�=2;<�0;:�WA6C;-�I4�718/3J7/3�01:�4:6@51

:4�4AA6Q/3�D:4<�#/I:35zG<|�7;A;35378zG<|$�701:�5F8FB94�@��A$���"��
�$�*�-�G=;H�;�5/&

:0235G<�?2F4<�IDA/3�:4�#I48LJ71�01:�.3A0601:�0;H�B34�01<�8/AA;>71<�54I1@/794<�0;H$-

4.;>�#G=/2�B>:4043�:4�I48LJ71�0;H<�;.I4A8;><��I1:494<�B/7=;3:9B;<-�/379�04�06A4:04

;8;@/:;><�?�04�=0/26�QD:;H�B3=AF860;H-�0;H<�B/�54I1@106<-�A;@9;H<-�=;3106<-�7H@@24./9<

543�6AA;H<�0;3;>0;H<�I4H86E/3�543�0386�G7;:�543�0;H<�=4=6B/<$R�G�=�R*N�

N) #z{|�=4<�D=43:;<�01<�@AF7735?<�/8=/3294<�0;H�=;310;>�/9:43�=/2300;A;@94�z{|$R��G�=�R*[�
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#�	�	����
-���$-� /3B35G0/24� B/� 701:� 4:;C?� #01<� 437C2G010;<$-� 0;

#5H23J040;:� @:J23784� 0;H� 54IS� 186<�lAA1:;<-� ;� A;LG<� ;� =67CF:

=42S�189:�.235JB1�H=/202;.94:-�DA5;<�8342G:�543�BH7JB/<�5404L3L2J&

75;:�=674<�04<�06Q/3<�01<�/AA1:35?<�5;3:F:94<$��G�=�!��

gD74�701�7>@CH71�543�01:�5406=0F71�#=4:0G<�I2175/H035;>�543

1I35;>�437I?840;<$-�;�5F8FB3;@26.;<�F<�#B?83;<�z{|�038F2J:�04<

/3<�01:�B3543;B;794:�0;H�H=4@;8D:4<�=42/502;=6<$��01:�9B34�/35G:4�I4

C21738;=;3?7/3�;��;nB1<�@34�0;:�/4H0G�0;H�F<�523035G�01<�A;@;0/C:9&

4<�701:�/371@1035?�D5I/71�@34�0;:�#U2484035G��@J:4$�0;H�#T42:47&

7;>$-�0;��� )!-�/9:43�D:4�4=G�04�B>;�70129@8404�#0F:�:/F0D2F:�5;3&

:F:3J:$��0;�6AA;�/9:43�1�#038?$-�1�#4:4@56E;H74�01:�5;3:F:94:�:S

4=;A4509E1�4:1A/J<�0;:�D:;C;:�437C2;H2@94<-�B34./H@;>71<�04�B950H4

0;H� =;3:35;>� :G8;H$!-� 54IJ<� A/30;H2@/9� F<� 4=4249010;<� #5;3:F&

:35zG<|�C4A3:zG<|$��G�=�!��i�5F8FB3;@26.;<�624�8/�#/I:35D<$�4Q3J7/3<

54A/9043�:4�7024./9�8/�C����,� /Q3B4:35/H035D<�B34ID7/3<�543�7H:4./9<

54AA30/C:35D<� /=3A;@D<� 70;� #/37D03� =42ID:z;:|� z{|� 8/04AA/9z;:|$

01<� 4:;C?<-� @34� =/0>C/3� 0;� 62370;� 4=;0DA/784-� 5F8FB9/<� B1A4B?

703<�;=;9/<�#H=G�0;:�@DAF04�B34.49:;:043�04�B652H4�0;H�=;310;>$��* !-N 

;A;5A12J:;:04<� D073� 01:� ;BH:12?� �GC3� 4:45;H.37035?!� B3G2IF71

0F:�545J<�5/38D:F:��

TD:0/�C2G:34�8/06�01�I/F294�0;H�=/29�760324<�703<�Z=370;AD<�0;H

�@23:3J01-�U3;:��`;H2A?-N� ;��;nB1<�E10/9�4=G�01:�5F8FB94-�4:�IDA/3

:4�/9:43��4=G�/I:35?-�/::;/9043-�6=;X1!�/=30HC18D:1�#/:�ZAA6B3$-�:4

HA;=;3?7/3�0;:�54I42035G�5;3:F:35G�70GC;�01<-�L6A;:04<�/:4:09;:

#H=4250zJ:|� =2;0>=zF:|$-� 0G7;� H=4250J:� J70/� :4� 4:4@567/3

#0;H<�/AIG:04<�/3<�C/324X94:�8/0S�437C2;>�4:I2J=;H�?�4=AJ<�=424&

54I?74:04<�4H0J-�/HI><�8/06�01:�=42670473:-�:4�=A>:F73�04<�C/924<

N T426B/3@84�4=G�0;�#8/04AA/9;$�01<�5;3:F:35?<�4:;C?<-�I/F2/9�0;�=/23704035G�8/�G74�;�b/&

J2@��g37023J01<�4:/:B;94704�543�4B34.;2J:04<�@34�03<�7H:D=/3/<-�5404AG@37/�/:4:09;:�01<

5F8FB94<�@��A$���"��
�$�*��-�543�0;�#=2;0/9:/3$�F<�H=GI/71�5F8FB94<�70;:�WA6C;R

G�=�R* ��O�

N� b34�01�B34.;2/035?�4:09A1X1�=/29�760324<-�=;H�/9C/�0G0/�;��;nB1<-�543�01�7H:4.?�I/F294

=;H�4:4=0>77/3-�LA��4:4AH0356R�U18���@@/A60;<-�NOO[�
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U\]\^_\`�abbcdâ e`

543�:4�54=:97F73�04�/:B>8406�0F:$���O!� 4:-�G=F<�0;:9E/3-�C21738;&

=;3J:04<�D:4�=426B/3@84�0;H�WA6C;H-�1�5F8FB94�/9:43�7>8.F:4�8/�0;:

j35D2F:4� #4A1IJ<� ��!�"!$��� !��� -#���	*��$-� 4H0?� B/:� =2D=/3� :4

425/9043� 701:� /=3.6:/34� 0F:� 4:04:45AF8D:F:� #/:BH860zF:|� 543

X388HI9zF:|$-�4AA6�:4�/Q4:0A/9�0;�=24@84035G�L6I;<�0F:�#437C2J:$

=2;7J=F:-�#@H8:G:;H74�186<�543�4H0;>�0;H�BD2840;<�:4�540;=029E1

01:� 542B94:� 543� 04� 7=A6@C:4� 543� =674:� /:� 4H0;9<� .4@DB43:4:� 543

74=294:$��G�=�!��

w-03�E10;>7/�;��;nB1<�4=G�01:�5F8FB94-�?04:�/5/9:;�4523LJ<�0;�;=;9;

/9C/�ID7/3�F<�=2;@24884035G�70GC;�:4�4=;.>@/3�;�WA6C;<-�:4�;B1@?&

7/3�B1A4B?�01:�5F8FB94�701:�760324-�/6:�543�/.G7;:�1�5404@@/A94�4Q3;&

54065230F:�7067/F:�543�7H8=/23.;2J:�0F:�4:I2J=F:�01<�/=;C?<�543

1� 1I35?� B3G2IF7?� 0;H<� 8/� 0;� #48/9A350;:� 01<� 4A1I/94<� 560;&

=02;:$-N� I4�@3:G04:�/=9�#H=4250J:�=2;7J=F:$��G�=�-�3M!� 04�#H=42&

506�=2G7F=4$�@34�0;:�WA6C;�?04:�1�4./01294-�/:J�70GC;<�0;H�?04:�0;


���
�%-�;�#>X;I/:$�B1A4B?�.F0378G<�0;H<�#B34�0;H�3B4:35;>�01<�0D&

C:1<�.F0G<$��G�=�-�1M!�

i� 5F8FB3;@26.;<&#B?83;<$� 0;H� �;nB1� #=2D=/3� :4� IH736E1� =;A&

A653<�01:�D8.H0;:�4H0J�A/=0G0104�543�.3A;54A94:�/3<�01:�/I:35?:�4:6&

@51:$[O 543� =2;0;>� :4� A/36:/3� #01:� 024C>0104� 0F:� @2488J:$� �0;

=426I/84�/9:43�4=G�0;:�T2GA;@;�0;H�WA6C;H�703<�����*	�!-�;./9A/3

=2J04�#B34�L42/94<�7.>24<�:4�BJ71�0;�4=430;>8/:;:�7C?84�/3<�01:�68;2&

.;:�>A1:$� �G�=�!� ;�WA6C;<� /54A/90;�8S�6AA4�AG@34�:4�56:/3�G-03�1

#67=A4@C:;<�543�L6:4H7;<�/:9;0/�/32F:/94$�0;H�g	��è����=;H�540D701&
7/�D073�#BH:40?:�543�5404A1=0?:�01:�A/=0G0104$�0;H�g�����!-�:4�4=;50?&

7/3� #70G84� 8/@4AG.F:;:$� �/@5404A/9=;:04<� #54A;><� 709C;H<� 543

/H.H;A;@94<$!�543�:4�C0H=?7/3�01:�54594-�L6.;:04<�#D5470;:$�/:4:09;:

01<�#LDA;<-�=674:�B1A��7C/BG:�.2673:�0;H�z{|�/3<�01:�C>024:�/5/9:1:

N� #z{|=2;7G:�01<�4A1I;><�5F8FB94<�B/:�?:/�8G:;:�:4�53:?71�0;:�6=A/0;:�543�I;2HLJB1

543�454067C/0;:�@DAF04�0F:�I/40J:-�4AA6�:4�8470971�04�@/A;94�4H0J:�0F:�3B9F:�9:4�0;H<

B3;2IJ71-�543�:4�;35;B;8?71�86AA;:�04<�XHC6<�4H0J:�5240;>74�=2;�0F:�;8860F:�0F:�0;

48/9A350;:�01<�4A1I/94<�560;=02;:$R�WA6C;<-��� �R�1M&IM�

[O �;nB1<-��� �R�O�
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0F:�7023@5AJ:�0;H�8/749F:;<-�01:�=/23DC;H74:�3G:�/C9B:1<-�4.DX184

5F:/9;H-�543�794A;:�5H:G<�AH77J:0;<$�543�IH736E;:04<�#=674:�54A&

A3A;@35?:�8D238:4:�/3<�01:�5;3:F:35?:�4:6@51:$��G�=�!��j603�0D0;3;�47.4&

AJ<�7?843:/-�H=;@24889E/3�/32F:356�;��;nB1<-�G03�;�WA6C;<�I4�D=2/&

=/� :4� 4AA6Q/3� 70240G=/B;-� I/F294� B1A4B?� 543� 8DI;B;� @34� 01:

5F8FB94-�543�04�D2@4�0;H�:4�C67;H:�01�#.43B2G0106$�0;H<�543�01:�#/A4&

.26:�/5/9:1:�C623:-�8/IS1<�5F8FBJ:�04�@/A;94-�6=0/043�452;I3@J<�8G&

:1<�01<�/=3B/289B;<$����!-�=26@84�G8F<�/:0DA/3�4B>:40;:�4.;>�04�D2&

@4�0;H�B/:�4:?54:�701:�;35;@D:/34�0;H��2370;.6:1-�0;H�TA4>0;H-�0;H

g;A3D2;H�#543�0F:�0;3;>0F:�5;3:F:35J:�B189F:$-�4AA6�7S�/5/9:1:�#0F:

TF=-�0F:�W;H4AJ-�0F:�d4C42=J:�543�0F:�6AAF:�B3B4756AF:�0;H�54&

AJ<�@26./3:$��G�=�!� 0;�#54AJ<�@26./3:$�0;H�WA6C;H�8=;2;>7/�:4�0;H
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#54AA3A;@35zJ:|�8/238:zJ:|$���O!-�B/:�8=;2;>7/�G8F<�:4�4:03540;=029&

7/3� 04� #/I:356� @:F2978404� 0;H� 7>@C2;:;H� /AA1:35;>� C42450?2;<$

�*�!�F<�#=370G<�01<�=24@84035G010;<�@24./><$��G=F<�?I/A/�0;:�=;3&

10?�;�`=H2��h48=DA3;<!-[N =426�8G:;�8/�02G=;���������) #=2;<�04�56&

0F$-� ;=A378D:;<� B1A4B?� 5406� 0;� 	
�%�� )� ���(��*�� 0;H� /9B;H<-� 8/
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:;>�48;3L?<�0;H�=;310;>���AAS�/9:43�0;34>01�03<�48;3L?�BH:40?�/:�ZAA6B3-�1�B/�BGQ4�543

1�B18;035G01<�B>:4:043�624�:4�70DXF73�543�=42S�189:�F<�4AA4C;>�.3A;A;@35G:�D2@;:-�G&

7;:�0DA/3;:�543�4:�H=;0/I?x�i7653<�75/=0J8/I4�=/29�0;>0F:-�04A4:9E;8/:�0;H<�@26.;&

:04<�/AA1:3709-�543�G7F�54AA90/24�@26.;H73�0G7F�86AA;:�4Q3;A>=10;3�.49:;:043�189:$R

G�=�R���

[N WA�R�`=H2��h48=DA3;<-�#TGI/:�1�5;3:?�ADQ3<�024@;HBJx�`5DX/3<�=/29�/AA1:35?<�=;917/F<$
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!
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/5/9:z1<|�0F:�7023@AJ:�0;H�8/749F:;<$-�4=;0/A;>8/:;�4=G�#3G:�/C9B:1<-

4.DX184�5F:/9;H-�543�794A;:�5H:G<�AH77J:0;<$���O!��

�:/Q420?0F<�0;H�#H���� ?�C������ 0>=;H�/=/Q/2@4794<�0;H�HA3&

5;>�01<�5F8FB94<-�04�#.F0;@24.?8404$�0;H�WA6C;H�7H8=A?2F:4:�0;

5/:G�=;H�6.1:4:�;3�EF@24.35;>�=/23/C;8D:;H�4=430?7/3<�01<�/=;C?<-

/5.2478D:/<�5406�5>23;�AG@;�703<�/371@1035D<�/5ID7/3<�0F:�5230J:

70;H<�T��U�-�@34�0;�/=30HC18D:;�=;31035G�D2@;�7>8.F:4�=6:04�8/�01

B/7=GE;H74�01<���������	
�� �0;�560;=02;�543�1�EF@24.35?�4=;0/&

A;>:�03<�B>;�8/9E;:/<�8/04.;2D<�@34�01:�62034�=;9171!� 04�#.F0;@24&

.?8404$�B183;H2@;>74:�0;�=2;4=430;>8/:;�@34�01�EF@24.35?�/=/Q/2&

@4794�704I/2G�=/B9;�4:4.;2J:-�A/30;H2@J:04<�F<�BDA/42�@34�0;:�8D023;

54AA30DC:1�:4�8/9:/3�B;HA356�=2;75;AA18D:;<�70;:�5G78;�4H0G�01<

4:/=/QD2@4701<� =/23@24.?<+4:03@24.?<-� 543� 04H0GC2;:4� F<� =2G&

5A171�@34�0;:�=24@84035G�54AA30DC:1�:4�4:03704I/9�701:�/H5;A94�543

01��B/A/47035?!�=9/71�01<�=/2322D;H74<�=24@84035G0104<-�H=/2L49&
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#EF12J<�/EF@24.18D:z4<|$-[� 4AA6�543�0;H��;nB1�8/�03<�#X1A4.10D<

/35G:/<$ 0;H-[) 4.;>�GA;3�/=/B9F54:-�;�54ID:4<�8/�0;:�02G=;�0;H-�:4

BJ7;H:�703<�ADQ/3<�/5/9:;�0;:�428GE;:04�G@5;��543�?C;-�701:�=/29=0F&

71�0;H��;nB1!-�01:�428GE;H74�8S�6AA4�AG@34�4:4=424704035?��
��� 

�	
�-�=;H�I4�0;H<�/=D02/=/�:4�#/=3LA1I;>:$�70;H<�4:4@:J70/<��P�/=3&

L;A?� 4H0?� I4� 45;A;HI;>7/� 0;:� ?=3;� B2G8;-� G=F<� C4245012370356

718/9F:/�@34�01:�=;9171�;��9A��fF6::;H�?B1�701:�/371@1035?�D5I/71

0;H�T�U��0;H�����R�#z{|�42/0?�01<�=;3?7/F<�/9:43�0;�4:6=4A3:�:4�EF&

@24.?� 04� 437I106� =26@8404� /3<� 01:� .4:04794:� 0;H� 45;>;:0;<� B34

ADQ/F:�;>0F<-�J70/�;�452;40?<�:4�B>:1043�:4�AD@1� i2J-�6:I2F=/-�6

AD@/3<-� ;H5� 45;>F� 8G:;:$-[ ?� I4� @3:G04:� 8/� B247035G0/24� 8D024

G=F<�701:�=/29=0F71�0;H��;nB1�543�01<�=2;7.3A;><�G7;�543�B;5384&

78D:1<�8/IGB;H�01<�#Q126<�5;A;5>:I1<$�[�

b34�0;:�WA6C;-�;�/=30HC18D:;<�B2484035G<��024@FB9/<&5F8FB9/<!�=;3&

10?<�B/:�=2D=/3�:4�/@5404A/9X/3�0;�B2G8;�01<�#4H0;X94<$-[� =;H�C62477/
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D�"�!$) 0;H�U18��W/2:42B651R�#z{|�1�B3?@173<�B/:�=42;H736E/3�40G=186�03�8D@4
�
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:43�543�=;359A;3�543�EF12J<�/EF@24.18D:;3$�543�#ZHI><�/:�42C?�0;H�B26840;<�LAD=;8/:

04�?I1�543�0;H<�02G=;H<�0;H��24@535;>�70240;>�543�01:�4047I4A94:�0F:�3==;0J:�A48=2;9<

C2J8473�543�EF12J<�EF@24.;>8/:4$R�$*-��012MQ[N�543�[*�
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�

=/23L6AAF:�/56701:�3BD4:�B3S�/35G:;<-�;>0F<�/3=/9:-�X1A4.10?:-�543�4H06�45G81�04�7;L4&

2J0/24�01<�I/;A;@94<�E10?8404�70;A9EF:�B34�52;779F:-�IH776:F:�543�5FBF:975F:�F<�=;&

B36:�f7=4:?<�C;2/H0294<$R��;nB1<-���))R �� N��b34�01:�523035?�I/F294�0;H��;nB1-�LA�R

g;HAA6<-������543�j4X6A1<-������

[ $*-��0122R�*�

[� �;nB1<-���))R ��

[� i�`0D.��j;H84:;>B1<�XD@;:04<�40/A/9<�=0HCD<�0;H�P*�������� 0;H�i2.4:9B1-�=42401&
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01<� =26Q/F<-� 4:� 543� ;./9A;8/:� :4� ;8;A;@?7F8/:-� G03� /=2;56A/7/:� /:� 8D2/3� 04<�

agelatos.qxd  15/1/2001  6:53 ìì  Page 257

Archived at Flinders University: dspace.flinders.edu.au



258

U\]\^_\`�abbcdâ e`

1�=4:/=37018345?�523035?-�8/�6Q;:4�01:�#;240z?:|$�3BD4�543�0;�#X1&

A4.10zG:|$�#497I184$��LA��=424560F!-�J70/�:4�/9:43�7/�ID71�:4�EF&

@24.97/3�8/�/=30HC94*O #4A1I/9<$-*� #/:42@/9<$*N 543�#.H735D<$�/35G&

:/<-� #6:/H� 6:/H� G@5;H� 543�X38HI9;H� 2F84:035;>$-� G=F<� 718/3J:/3

C4245012370356�;�q/GB��i2.4:9B1<�0;��� O-*[ 4:0370/5G8/:;<�01:�9B34

703@8?� 701:� /=3B/2835?� 898171� /90/� L3LA9F:&A;@;0/C:35J:� =2;0>&

=F:�/90/�01<�=24@84035G0104<��

`0;�=A4973;�4H0G-�;�=;310?<�;./9A/3�:4�4�($��*4	
 /:3494�7>:;A4��"* 

���	�!-� /:J� 04� "�$!$�*!� =;H� 4.;2;>:� 70;H<� ?2F/<� 543� 0;� ?I;<

0;H<-�B/:�=2D=/3�:4�4H0;:;8;>:043�4AA6�:4�/QH=12/0;>:�03<�7H:I/734&

5D<�4=430?7/3<�0;H�"*����-�;3�;=;9/<�70129E;:043�701:�42370;0/A35?�4:09&

A1X1�0;H�	
�%!�� ) ���(��*�#
� 1�=4240?2171�0;H�q/GB���./:0;>A1���� �!

7H8=H5:J:/3�01�7H@5/5238D:1�4=490171R�#�;�4=A;>:�0;>0;�B2684�}01:

024@FB94�I!�!	
$�S�z{|�8:18;:/>;8/:�8G:;:�B34�:4�/9=F8/:�0F�=;3&
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	������-� /=301B/>/043� /=9� =;7G:� :4
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=;3?71�L4I/94:�/:0>=F73:-�B/:�540;2I;9�D03�354:J<� ;�C42450?2�=�C�

04>04<�4H0?�1�0/2=:?�:?7;<-�543�G03�B/:�.49:;:043�4>043�.4:0473JB/3<-�4AA6�=37049�540S

4H0;X94:-�G=/2�DC/3�=6:0;0/�01:�4Q94:�0;H$R�$*-��012MR[[�

*O WA��01:�/=37?84:71�0;H�jF:��T4=4221@G=;HA;H�@34�0;�P*�������� �=;H�L24L/>/043�70;:

T;31035G�U34@F:378G�0;H�����!R�#z{|�543�;�g1:6<-�543�1�g4294-�543�=2;�=6:0F:�;�f79BF&

2;<-�B/Q3J<�H=G�0;H�0/C:90;H�/EF@24.?I174:$R�$*-��012SR�O�
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/9:43�4=3I6:F<�/EF@24.18D:4��i>0F�=�C��;�`=32;H:60;<-�/:�/5�0F:�=2F0/HG:0F:�=2;7J=F:

0;H�B26840;<-�/9:43�@/A;3;@24.94�4:H=G7040;<�/:�0F�=24@84035J�5G78F$R�$*-��01MTR�*�

*N WA��01:�=4240?2171�0;H��./:0;>A1�7C/0356�8/�03<�42/0D<�01<�024@FB94<� I��H�� =;H�8;3&
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G8F<�:4�01:�=4248;2.J7/3�?�:4�01:�/Q;L/A97/3� =2D=/3�8S�6AA4�AG@34-

1� =24@84035G0104� :4� B9:/3� 01:� /:0>=F71� G03� /9:43� #.H7356$� 8D74

70;� 5/98/:;&=9:454-� C621� 70;:� ;2378D:;� �210;235G+4.1@18403&

5G+B2484035G!�G@5;�543�01�B34.6:/34-�=;H�0;�0/A/H049;�01<�=2;7.D2/3-

"�$
-!����!�� 0;�@/F8/0235J�0F�02G=F-�F<�6203;�7>:;A;�8/�������� 

�) /:62@/34�

�4� #.F0;@24.?8404$� 540S� 45;A;HI94:-� 0;H� WA6C;H-� 4=;0H=J&

:;H:�0;:�=24@84035G�543�4=;A>0F<�4=4249010;�7>884C;�84E9�543�4:09&

=4A;�0;H�5F835;>�=;310?�70;�/@C/92186�01<�/EF@24.378D:1<������ 

���	
��-� H=G5/3:043� B1A4B?� 701:� 54AA30/C:35?� #=24@84035G0104$-

543�GC3�0;�4:6=;B;-�4=;0/AJ:04<�0;�4./012345G�HA35G�=;H�I4�4Q3;=;3&

1I/9�EF@24.356��Z9:43�BH:40G:�7H:/=J<�:4�7H7C/0370;>:��7>8.F:4�/Q6A&

A;H�543�8/�0;�=:/>84�0F:�T�U�!-�8/�03<�@AH=035D<�8/AD0/<�0F:�:/;5A4&

735370J:� EF@26.F:� ;3� ;=;9;3� 03<� /=/Q/2@6E;:04:� /5� B/H0D2;H� 70;

** $*-��01M2RN��

*� WA��G74�H=;@24889E/3�;�i2.4:9B1<�0;��� )-�/=;35/:02J:;:04<�0;�/:B34.D2;:�0;H�703<�@/:3&

5D<�42CD<�01<�AH235?<�=;9171<-�G03�B1A4B?�=;310?<�#6:/H�@:J7/F:�.H73;@24.35J:��/9:43

6:I;<�6:/H�C2;36<�543�42J840;<-�?C;<�6:/H�428;:94<$-�834<�543�;�=;310?<�#/9:43�;�B34�AG&

@;H�EF@26.;<�01<�.>7/F<$-�@3S�4H0G��#1�4523L?<�z{|�@:J73<�0F:�.H735J:�.43:;8D:F:-�/9&

:43�B3S�4H0G:�0;�45D:F0;:�048/9;:�543�1�=1@?-�/Q�1<�;./9A/3�:S4:0A?71�0;:�=A;>0;:�0F:�=4&

24L;AJ:�543�0F:�8/04.;2J:-�L;1I/94�0F:�;=;9F:-�F<�B34�C2F860F:-�70;A9E/3�04<��.�I�/�@

@�;�8�D�:�4�<��/35G:4<�0;H-�543�54I3706-�;>0F<�/3=/9:-�;240?:�01:�3BD4:�543�X1A4.10G:�0;

497I184$R�$*-��01MORN��
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U\]\^_\`�abbcdâ e`

=A4973;� 0F:� 7H:I/7345J:� EF@24.35J:� 4=430?7/F:� 0;H� =9:454� 04

@AH=0356�=2;7CDB34�8/047C18409E;:04:�701�7>:I/71�0;H�=9:454�7/�#:4&

0;H24A370356$�70;3C/94-�04�;=;94�7H:DL4A4:�4=;.47370356�701:�/:/2&

@;=;9171�0F:�8;2.J:��?�=;202490F:!-�B34:;9@;:04<�0;�L6I;<�=/B9;H

�7/� 4:09I/01� =/29=0F71� 453:10;=;3;>:04:� F<� @AH=035G<� B365;&

78;<!�*)

i�WA6C;<�/=/B9F5/�:4�8/04.D2/3�540S�4:4A;@94:�=2;<�01:�EF@24&

.35?-� 04� #:40;H24A370356$� 70;3C/94-� B1A4B?� 01:� =24@84035G0104-

703<�5F8FB9/<�0;H-�GC3�G8F<�4H0;>734��@3409�0G0/�0;�4=;0DA/784�I4�?04:

D:4� D2@;� #XHC2G:$��� ;� G2;<� 0F:�=4:/=37018345J:�5230J:���?� D:4

#.H73;@26.184$���;�G2;<�0;H�WA6C;H�@34�:4�C424501297/3�0;��� �-�04

D2@4�0;H�h	��!-�4AA6�=2;7428GE;:06<�04�#4=;A/49:F:�01:�024C>0104

0F:�@2488J:�543�4:4=A677F:�4H06�z04�}.F0;@24.?8404S|�/3<�=2G7F&

=4�4A1I?�8/:�=6:0F<�543�/I:356-�.D2;:04�G8F<�0;:�3B4:35G:�01<�@/:3&

5G010;<�0>=;:$�* 

$ �H0?�1�4:09A1X1�@34�0;:�54AA30/C:35G�8/047C1840378G�01<�=24@84&

035G0104<�70129E/3�543�01:�68/71�4:09B247?�0;H�701�B18;79/H71�01<

8/06.2471<� 0;H�8HI370;2?840;<� 0;H�h	��-*� L�;�-� 4=G� 0;:� fF6:�

j48=;>2;@A;H� �7/� 7H:DC/3/<� 70;:� 6��"�(� 4=G� 03<� )� Y;/8L29;H

�� �!-�8/�D:4�5/98/:;�=;H�.49:/043�:4�=2;~=;ID0/3�=4245/38/:356�543

8/045/38/:356� 03<� #Z=370;AD<� /:G<� �@23:3J0;H$� 0;H� �;nB1� ���))!-

/:J�5/38/:356�B34AD@/043�/88D7F<�4./:G<�8/�01:�523035?�0;H�0/A/H049&

;H�@34�03<�����*	� ��� �!-�4./0D2;H�8/�01:�=;A>�=2G7.401�B3486C1

0;H<����  !�

*) WA��03<�=424012?7/3<�0;H����������@34�01�EF@24.35?�0;H���&m������%�543�03<�704B345D<�=4&

24CF2?7/3<�0;H�701�@AH=035?�=;H�;B?@174:�701:�453:1794�0F:�8;2.J:�70;H<�=9:45D<�0;HR

��������[����*�!R�� �� *�

* WA6C;<-��� �R3M�

*� l:4�C2G:;�:F290/24�;��;nB1<�8/04.26E/3�86AA;:�@34�=2J01�.;26�701:�ZAA6B4�5/98/:;�0;H

Z��h	��R�#iB>77/34�B24=D0;H�75>A;H$-�.-!*� )���� �!�0C��*O��[+�+�� �!��� N�� *
�
LA��01

7C/035?�/=37?84:71R�b/F2@4:06-����)R�O*�
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�;� 5/98/:;� 0;H� WA6C;H� �#P� .H73;@24.35?� 7C;A?� 543� ;� h;A6�

Z=370;A?�=2;<�/=42C3J01:���F�jH29F�k���/3<�`>24:��Z:��I?:43<�01�N)1

Y;/8L29;H� �� �$!*� 4=/HI>:/043� /:� /9B/3� /=370;A?<� �� 4:03702D.;&

:04<�0;�7C?84�0;H�#�@23:3J0;H$�U��`;H2A?���7/�56=;3;:�/=42C3J01�.9A;

0;H�=;H�E10/9�#/H62/70G:�03�4:6@:F784-�/A4.26:�03:6�XHC4@F@94:$��G�=�-

� O!-�@34�:4�Q/=/267/3�01:�=A?Q1�0;H�/:�8D7F�/3B?7/F:�=/29�#/H2F=4&

K5J:� C218470370129F:$� 543� #B3=AF84035J:� B34=24@840/>7/F:$� ;

/=42C3J01<�.49:/043�G8F<�/:18/2F8D:;<�@3409�/Q/3B35/>/3�03<�=2;038?&

7/3<�0;H�7/�#54:D:�D2@;�0;H�h;A6$-�@34�0;:�;=;9;�543�01�#.H73;@24.3&

5?$�7C;A?�0;H��1�;=;94�G=F<�0;:�=A12;.;2/9�;�4=;70;AD4<-�B/:�;:;&

86E/043� =AD;:� #é�	��� ����������$� 4AA6� #�����������-� 8/06� 01:
0/247094:�/=30HC94:�01<�L�;�$!�DC/3�86AA;:�=;A>�54A6�/:18/2FI/9��� �!��

�:09� @34� L3LA94� I4� 0;H�70/9A/3� 01:�6=;X?� 0;H� #=/29� 0F:�=2;KG&

:0F:�/5/9:F:�01<�.H73;@24.35?<-�?�.F0;@24.35?<�56AA3;:�7C;A?<-�F<

01:�F:G847/:�/H.H?<�DAA1:�B18;73;@26.;<$��� ��� N!-�=;H�/9:43�#1

/7C601�01<�=42458?<�458?$-�701�#718/23:?:�.3A;A;@35?:�=424@F@?:

01<�b4AA94<$��� N!� I4�4=4:0?7/3�704��H=;03ID8/:4!�/2F0?8404�0;H�.9&

A;H� 0;H-� =;H� 4.;2;>:� 7S� D:4:� #=245035J0/2;:� 543� 86AA;:� 7H@5/&

5238D:;:$��G�=�!�;2378G�01<�7C;A?<-�70;H<�70GC;H<�543�701:�=245035?

01<-� 701:� 4./01294� 543� 70;:� =2;74:40;A378G� 01<-� H=;70129E;:04<

G03� #;�.3A;A;@35G<� ;>0;<� A;38G<$-� /=35/:02F8D:;<� 70;� 8HI370G21&

84-�DC/3�F<�5>234�L671�543�4./01294�#0/240JB1�03:6�=424:G173:�8/&

@6A1<�437I1035?<�4A1I/94<$��� [!��

P� #437I1035?$� 4H0?� #4A?I/34$� �R� /9:43� #4:4:092210;:� 7?8/2;:

543� /50G<� =671<� 48.3L;A94<$!� 7H8=;7;>043� 70;� G03� #4=4249010;:

=2;7G:�=4:0G<�4A1I3:;>�54AA30/C:?840;<�/9:43�1�4A?I/34$��0;�X/>B;<

/9:43�47H8L9L470;�8/�01:�=;9171�543�01:�0DC:1-�G=F<�97CH/�L/L49F<�543

=4A43G0/24!� 5603�0D0;3;�G8F<-�G03�#0�D�C�:�1�I4�/3=?�4�A�?�I�/�3�4$-�B/:

71849:/3�4:4@5470356�G03�#4�A�?�I�/�3�4�I4�/3=?�0�D�C�:�1$-�4.;>�54:/9<

B/:�I4�B/CG04:�G03�#8�G�:�1��1��4�A�?�I�/�3�4��5�4�3��G�A�1��1��4�A�?�I�/�3�4

z{|�/9:/�0;�ID84�543�1�4=;70;A?�01<�@:1794<�0DC:1<$��G�=�!��b3S�4H0G

*� WA�R�WA6C;<-��� ���
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543�;�;�WA6C;<�I4�4=;229X/3�01:�=424=6:F�=/23;237035?�/5B;C?�=/&

29�0DC:1<-�01:�;=;94:�BDC0154:�543�#4:/5?2HQ4:�F<�:G8;:�437I1035G:

;3�B/3A;9�8/:�0;�540S�42C6<�4AAS�4=0G10;3�=AD;:�543�4H0625/3<�7?8/&

2;:�3/2;.6:043�01<�.H73;@24.35?<�7C;A?<$��G�=�!�

�;�529738;�E?0184�@34�01�A;@;0/C:94-�543�/:�=2;5/38D:F�@34�01:

=/E;@24.94-�7>8.F:4�8/�0;:�WA6C;-�B/:�?04:�1�4=;0>=F71�4AA6�1

���"�$�-!�-� 543�;�B34�8D7;H�4H0?<�8/047C1840378G<�01<�=24@8403&

5G0104<� 543� 01<� 4A?I/34<� 01<-� G=;3;� =2G718;� �I/035G� ?� 42:1035G!

543�4:�/9C/�1�0/A/H0494��O 0;�HA35G�B/:�8=;2;>7/�624�:4�/9:43�8G:;:

;3�BH762/70/<�543�;3502D<�GX/3<�0;H�5;3:F:35;>�L9;H��#z5|404@J@34�8/I>&

7F:�543�;ADI2F:-�67HA4�.4HAG010;<-�;95;3�4=FA/94<-�5HL/94�C21860F:

543� 038?<$!-� ;>0/� 70GC;<� ;� 4:03540;=02378G<� 0F:� #540;95zF:|� 0F:

8/2J:�4H0J:�z{|�0zF:|�437I1860zF:|�543�.2;:1860zJ:|�0F:�z{|-�0;H

?Iz;H<|� 4H0J:-� z0F:|� C/32;:;83zJ:|� 0F:� 543� z01<|� @AJ77z1<|� 0F:

z{|�/:�=671�.F0;@24.35?�=370G0103$-�G=F<�7H8L49:/3�8/�0;H<�7H@@24&

./9<�01<�7C;A?<�0;H�h	��-�=;H�4=D5A/374:�01:�54AA30/C:35?�/=/Q/2@4&

794�0;H�HA35;>-�8D:;:04<�=2;75;A188D:;3�701:�=370?�4:03@24.?�01<

=/2322D;H74<� 408G7.4324<-� 8/� 8G:;� G=A;� 01:� =/23@24.?-� 4=;LAD&

=;:04<�5H29F<�7/�834�/>5;A1�543�#5/2B;75;=35?�/=3C/92171$��� *!R�#l&

5A/374:� ;3� :/42;9� 7C;A62C43� =2;� 01<� .4:04794<� =6:04� 0;:� 3B/JB1

5G78;:-�4=1@G2/H74:�/3<�4H0?:�;34:B?=;0/�=2;<�04�6:F�=0?73:-�543�z{|

D5/324:�04<�=0D2H@4<�0;H�B183;H2@;>�=:/>840;<$-�8/0402D=;:06<�0;

#/3<�C?:4�;35G730;:-�543�0;�D5A/374:�/:0G<�0;H�;2:3IJ:;<-�G=;H�GA;:

0;:�=D23Q�;29E;:04�=A12;>73�.H735J<�543�.�H�7�3�;�A�;�@�3�5�J�<{G:I;<

8G:;:�543�75>L4A4$��� [�� *!��

i3�Y40;H24A370D<�=/E;@26.;3-�� H=;70129E/3�;�WA6C;<-�;B1@?I1&

54:�7S�4H0D<�03<�/=3A;@D<�AG@F�54AA30/C:35?<�4:/=625/34<-�/=425D704&

01<� G8F<� @:J71<� @34� 0;� 03� B/AD4E/� 0;� 5;3:G� #z7|H:437I4:G8/:;3$

A;3=G:�G03�1�#1@5HAF8D:1�B36:;36$�0;H<�B/:�8=;2;>7/�:4�#4:48;2.J&

71� /3<� 54AA30/C:35?:� 0/A/3G0104� 0;H� 54IS� 18D24:� L9;H� 04<� 751:6<

�O b34�01:�=/E;@24.94�0;H�WA6C;H-�LA�R�T��W;H0;H2?<-���� �

�� b34�834�/=375G=171�0;H�Y40;H24A378;>�7/�7H:620171�8/�0;:�h	��-�LA�R�g������%-����)�
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543�04�=2G7F=4$-�:4�#/8.H7?71�01:�EF?:�01<�54IGA;H�4A1I/94<�/3<�01:

/=9�8D2/3�4A?I/34:-�543�:4�8/04L6A1�4H0?:�;>0F�4=G�=24@84035?<�4A1I/94<

/3<�4A?I/34:�54AA30/C:35?:$��� *�� �!-�540DA1Q4:�701:�#4=A?:�=/23&

@24.?:�0;H�=24@84035;>�5G78;H-�543�01:�=/23@24.?:�4H0?�/5?2HQ4:

0;���543�0;�r�01<�:D4<�.3A;A;@35?<�I2175/94<$��� �!���=;.67374:�7H&

:/=J<�:4�=424568X;H:�0;�@/@;:G<�G03�1�#4=;70;A?$�01<�0DC:1<�B/:�/9&

:43�#:4�4:03@26.1�8DC23�B;HA35?<�=370G010;<�01:�=24@84035G0104$-�:4

01�.F0;@24.9E/3-�543�0;�C/32G0/2;-�:4�01�.F0;@24.9E/3�H=G�;2378D:1

8G:;�@F:94-�J70/�:4�#4=;0483/>1�z{|�GA1:�01:�=/EG0104�0;H�54IS�18D&

24:�L9;H$-�:4�=424568X;H:�8S�6AA4�AG@34�0;�@/@;:G<�G03�1�0DC:1�B/:

/Q37J:/043�8/�01�.F0;@24.94-�?�8/�04�AG@34�0;H�WA6C;H�G03�#;�54AA3&

0DC:1<�B/:�/9:/�4:03@24./><-�;HBD�1�EF@24.35?�.F0;@24.94$��G�=�!� 56&

03� 0D0;3;� I4�7?843:/� 45>2F71� 01<� 0DC:1<-� 4.;>� #H=62C/3� EF:04:?

=2;�0F:�;.I4A8J:�18J:-�=;A>�L/L49F<�4A1I/70D24�543�=;A>�=671<�.F&

0;@24.94<�=2;038;0D24�1�=24@84035G01<$��G�=�!�

P�ID71�0;H�WA6C;H�@34�01�EF@24.35?�/=/Q/2@4794�01<�.F0;@24.9&

4<�0;H��� �-�/=4:D2C/043�/BJ�8/�01�74.?�B3/H529:171�G03�1�.F0;@24&

.94�B/:�/9:43�=426�1�4./01294�@34�01:�54AA30/C:35?-�B1A4B?�EF@24.3&

5?� 4=GB;71� 01<� =24@84035G0104<� 543� 01:� 02;=;=;917?� 01<-� 543� ;

.F0;@26.;<�B/:�8=;2/9�7/�54836�=/29=0F71�:4�#;:;847I?�54AA30DC:1<$-

4.;>� B/:� 8=;2/9� :4� #8/04L6A1$� 01:� #=24@84035z?:|$� 7/� #54AA3&

0/C:35?:� 4A?I/34:$� �G�=�!� 5603� 4:6A;@;-� G=F<� =2;5>=0/3� 4=G� G74

H=;@24889E/3� ;�WA6C;<-� .49:/043� :4� 37C>/3� 543� @34� 0;:� 54AA30DC:1

=;H�H=;B>/043�0;:�370;235G-�4.37068/:;�01<�.4:04794<-�@34�:4�=424&

5;A;HI?7/3�0;�.H735G�2;H�0F:�=24@860F:-�G=F<�;�9B3;<�=970/H/�=4A43G&

0/24��=/29�0;���)����)N!��LA��=424=6:F!�

�5G84�G8F<�543�701:�=/29=0F71�01<�/Q97F71<�01<�0DC:1<�8/�01�.F0;&

@24.94-�B/:�D=2/=/�:4�4=;5A/370/9�0;�/:B/CG8/:;�:4�#.F0;@24.1I/9$

543�1�#3A42z6|�z{|�GXz3<|$�0;H�5G78;H-�=;H�I4�=2;7D./2/�#z{|�543�437I?&

8404� z{|� /H@/:?-� 543� =26Q/3<� BH:48D:4<� :4� /8=:/>7F73� 54AA3&

0DC:1:-�543�=GI;H<�;HC9�C48/2=/9<-�543�=6I1�L/L49F<-�4AAS�;HC9�=6:04

501:JB1�;HBD�=6:04�4=GLA104$��� )!��i3�/5.2470D<�01<�#.H73;@24&

.35?<$� 7C;A?<� #=/23;23EzG8/:;3|$� /:� /=3@:J7/3� #/3<� =/23@24.?:
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4=;02;=49F:�5H29F<�543�LB/AH2J:�751:J:�z{|$�01<�=24@84035G0104<-

B/:�56:;H:�6AA;�=426�:4�/Q6=0;H:�01:�#:;7126:�=/23/2@/94:$���  !

0;H�5;3:;>�543�03<�#501:JBz/3<|�;2DQz/3<|$�0;H-�;3�;=;9/<�C42450129E;H:

#7H:?IF<� =/2377G0/2;:$� 04� #540F0D24� 01<� 5;3:F:94<� 702J8404$-

B/:�7H:370;>:�/:0;>0;3<�4=;5A/37035G�=2;:G83G�0;H<-�@3409�#B/:�/9:/

=6:0;0/�543�;A3@J0/2;:$�=42;>7/<�#/3<�04�4:F0D24$��� �!� 4:09�:4

#4:;9@F73:�4H0;9�01:�;BG:�/3<�04�=A?I1-�=4245;A;HI;>73�0;H:4:09;:

0;:�GCA;:-�543�.D2;:043�H=S�4H0;>�4:09�:4�0;:�.D2F73�z{|$��G�=�!-�@26&

.;H:�A;3=G:�#9�:�4��0�;�3�<��=�6�7�3�:��4�2�D�7�F�7�3-�543�B;HA/>;H73:�9:4

81�=/3:67F73-�543�=1A;L40;>73:�9:4�81�B3X?7F73:$��� �!��T2G5/3043

@34�834�/:47CGA171�=;H�#A48L6:/3$-�5404A?@/3�;�WA6C;<-�#8;2.?:�54&

I426<� 5/2B;75;=35?<� /=3C/32?7/F<-� 54:;:3E;8D:1<� H=G� 0;H� 4B34&

=0J0;H�;35;:;835;>�:G8;H�01<�E10?7/F<�543�01<�=2;7.;26<$���  !��

T/2:J:04<�70;�E?0184�01<�I/F21035?<�543�523035?<�H=;70?23Q1<�4:6&

A;@F:�D2@F:-�70;�5D:02;�01<�/=952371<�I4�L2/I;>:�G7;3�4:4A48L6:;H:

5603�0D0;3;-�;3�#;8498;:/<�543�;8G7C;A;3$�B1A4B?�#523035;9�543�437I1&

035;9�.3AG7;.;3$-�70123EG8/:;3�701�#I/F29z4:|�0F:�A4C6:F:-�603:4�.>&

;:043�543�=2D=/3�:4�.>F:043�0;34>04�?�0;34>04-�4:4AG@F<�0;H�=426@;&

:0;<� 4H06� /B6.;H<� 543� 0;H� =4C>:;:0;<� 4H06� A3=67840;<$� �� �!� 1

I/F294�0F:�#A4C6:F:$�G=F<�01:�=42;H736E/3�;�WA6C;<-�7H@@/:/>/3��70;

=A4973;� 01<� #HA37035?<� .3A;7;.94<$!� 8/� 0;� #=/23A6A10;:� 4Q9F84R

};HBD:� :G184� CF29<� .F7.G2;HS$-� 8D7F� 0;H� ;=;9;H� =2;7=6I174:

#/7C60F<�;3�.3AG7;.;3�:4�8/04L6AF73�0;:�6:I2F=;:�/3<�4A/7035?:�03&

:4� ?� EH8F035?:� 81C4:?:$� �G�=�!-� 543� /9:43� GC3� 8G:;:� #4=GLA10;<$-

B3G03�L67/3�4H0?<�/Q;8;3J:;:043�#04�D2@4�01<�4:I2F=9:1<�B34:;94<�=2;<

04<�24.4:9B4<�543�04<�53:624<$-�4AA6�/=3=AD;:�#4L6738;<$�B3G03�0;:

7=G2;�#01<�24.4:9B;<�B/:�B183;H2@;>73:�42B/>8404�;>0/�8/04L6AA;H&

73:�/3<�7=G2;:�3678;H�1�62F73<�543�0;�A9=4784$��G�=�!��N

�N WA��G74�=42/8./2?�718/9F:/�;�WA6C;<�0;���  R�#�A1IJ<-�4:�/9C/:�;>0;<�};��;nB1<S�37CH&

237I?�/:�01�Z371@?7/3�4H0;>-�G03���"�*�-
���	������!�
����	#���
�)-� /:�ZAA6B3-�B3G03�/:�4H&

0?�B/:�H=62C/3�=;31035?�408;7.4924-�I4��?0;�8/:�97F<�0;�=26@84�543�=6A3:�/=3B/5035G:�7H&

E10?7/F<-�B/:�I4�?0;�G8F<�543�0/240;A;@94
�
;�j����G8F<�37CH297I1-�F<�/9B;8/:-�;HC9�0;>0;-
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ZBJ�6AAF70/�/9:43�/8.4:?<�1�B36I/71�0;H�WA6C;H�:4�=2;/50/9:/3

01:�7C/0356�:F=?�4:03=426I/7?�0;H�703<�ID7/3<�0;H��;nB1�=/29�#=;3&

1035?<�408;7.4924<$-�8/04ID0;:06<�01:�70;�=/B9;�=AD;:�01<�=/E;@24&

.94<��0;H�Y40;H24A378;>-�G=F<�42C9E/3�:4�/8.4:9E/043�701:�ZAA6B4!-

543�:4�#H=/:IH897/3$�=426AA1A4�01�I/F294�0;H�=/29�EF@24.35?<�/=/&

Q/2@4794<��#�����	�����$!�0;H�.F0;@24.35;>�HA35;>�01<�=24@8403&

5G0104<� 543� 47.4AJ<� 01:� /=90/HQ1� 0;H� #3B4:35;>� 01<� @/:35G010;<

0>=;H$-�7/�4:09I/71�8/�G74�=/29�4=;5A/370356�.F0;@24.35?<�I/F29&

4<�0;H�5404AG@3E/�0;��� ��;��;nB1<-�70;�/3B;A;@35G�=A4973;�01<�5F8F&

B94<� G-03�5404A;@9E/3�0J24�8/�01�7/326�0;H-�/88D7F<�;�WA6C;<�70;:��;n&

B1-�8/�4.;28?�01�8/06.2471�01<�L�;� 0;H�h	��-�B/:�/9:43�47.4AJ<�1

:40;H24A37035?<�H.?<�I/F294�0;H�@34�01:�=/2232D;H74�408G7.4324-�4A&

A6� ;3� 7;L42D<� �543� 4IDA10/<!� /=3=0J7/3<� 01<� /=9� 7H@@24.DF:� =;H

B/:�=370/>;H:�7/�54836�/5B;C?�
���
��� �0;H�#EJ:0;<$�701:�5;3:F:94

?�0;H�B183;H2@;>8/:;H�8D74�4=G�01:�54AA30/C:35?�/2@4794!��

i�WA6C;<�I4�/=35/:02FI/9�70;:�h;���543�04�D2@4�0;H-�/=371849:;&

:04<�834�I/8/A3JB1�40DA/34-�G03�B1A4B?�#z0|;H�DA/3=/:�1�B183;H2@35?

=2F0;L;HA94-�1�8G:1�BH:48D:1�:4�5240>:1�4H0G:�/3<�4:0970473:$�[ 4=D&

:4:03� 70;� #L;2L;2JBz/<|� 2/>8z4|$� 01<� =24@84035G0104<-� 0;� ;=;9;

?04:�354:G-�G=F<�LDL434�543�/:�@D:/3�1�=24@84035G0104�:4�43C84AF09&

7/3�0;�54AA30/C:35G�D2@;-�453:10;=;3J:06<�0;�701�B35?�01<�B3670471�

8/�4H0;><�0;H<�G2;H<-�04�D2@4�0;H�h	��-�?74:�#=A188/A?$�#H=G�D=;&

X3:�54AA30/C:35?:$-�=26@84�=;H�@34�0;:�WA6C;�7?843:/�5406�5>23;�AG&

@;�G03�70/2;>:04:�#B267/F<$�543�G03�?04:�#/Q/E1018D:4$�AG@F�0;H�G03

D8/:4:�#8DC23�=43B423JB;H<�A/=0;A;@94<z{|-�/3<�04�83526�543�B/H0/&

2/>;:04$��G�=�-����!�

i�02G=;<�7>:I/71<�0F:�12JF:�70;�L�;� B/9C:/3�01:�=/23;237035?

4AAS�G03�"�
�!)�������!���	*�	����(	����) 543�:4�H=62Q1�/50G<�408;7.4924<�=;31035?<
�
0;>&

0;�B/�/9:/�=6:01�B36.;2;:�/5/9:;H-�543�I4�/B3549;H�8/:�186<�=A12D70404�37CH23E;8D:;H<-

5406�01:�=424L;A?:�0;H�18/0D2;H�523035;>-�G03�=2;<�(,���-
� �;HC9�=2;<�	#���*��-
�!�A/&

8;:D4<�4=430/9043�A/8;:G7=;2;<-�B/:�I4�/B3549;H�B/�4H0G:-�4:�37CH29E/0;-�G03�=2;<�0;>0;

4=430/9043�62B/H73<�8G:;:�543�/>5240;<�EJ:1$R�WA6C;<-���  �B!R� �

�[ WA6C;<-��� �R��O�
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543� F<� /5� 0;>0;H� 704035?� 4:09A1X1� 0;H� 7H@@24.D4-� 4=G22;34� 01<

�#5/2B;75;=35?<$!�=2;75GA17?<�0;H�7/�834�GX1�01<�=24@84035G0104<�

8/� B/B;8D:;� 0;� #=;202490;$� 01<� 5/:0235?<� 12FKB4<� ���N���[!� 543

G-03�01<�4:4A;@/9�4=;5A/370356�543�8G:;:�4=G�#=674<�04<�5;3:6<�543

54IS�18D24:�=/23=/0/94<�L9;H�5;3:;>�5;3:;0601<��2>:1<$-�#54IS�GA1:

4H0J:�01:�@H8:G0104$�* �4.;>�B/:�#/=302D=/043$�;�L9;<�01<�:4�DC/3�543

6AA/<�GX/3<!-�;�7H@@24.D4<�/=3AD@/3�540G=3:�#F<�B/H0/2/>;:04<�543�023&

0/>;:04<� 01<� 8HI370;294<� ?2F4<� G7;H<� 543� ;9;H<� IDAz/3|$� H=G� 01:

=2;~=GI/71� �� =;H� 45H2J:/3� 01� BH:40G0104� 7/� GA;H<� 0;H<� 4:I2J&

=;H<-�D70F�G7;H<�L3J:;H:�01:�#B3/.I428D:z1:|�408;7.492z4:|�z{|�0F:

5404@F@9F:$-�:4�DC;H:�42/0D<���#:4�81�DCF73:�G-03�54A;>73:�;3�6:I2F&

=;3� 43BJ-� 7H:/9B173:-� 038?:-� =:/>84� H@3D<-� 02G=F:� /H@D:/34:� 543

@AJ771<�4L2G0104$�����[!��

i� 7H:BH478G<� GAF:� 4H0J:� 0F:� #=2;7J=zF:|$� 543� #=24@&

860zF:|$�B/:�=426@/3�/5/9:1�01:�#B2484035z?|$�B2671�=;H�I4�4:4B/9&

5:H/�4:I2J=3:;H<�0>=;H<-�G=F<�0;H<�/::;;>7/�;�WA6C;<-�4AA6�;>0/�01:

=4248352?�B2671-�354:?�:4�=2;54AD7/3�#/A6C370z;:|$�B2484035G�/:&

B34.D2;:-� /=/3B?� 4523LJ<� ;� =424=6:F� 7H:BH478G<� /Q4:0A/9043� 7/

4:4903/<� A/=0;8/2/345D<� =/23@24.D<� �#B34� 8452J:� A/=0;AG@F:� 543

8;:;0G:F:� =/23@24.J:$-� ��[!-� /:� /9B/3� =42403ID8/:F:� /35G:F:-

#CF29<� 03:;<� 4:4@549;H� 543� B2484035;>� 8/04Q>� 4H0J:� 7H:BD78;H$

�G=F<�D@24./�70;:�T2GA;@;�0F:�����
�� 0;H�;�WA6C;<-�0;��� �!-

3B3490/24�B/�G04:�;3�=/23@24.D<�4.;2;>74:�#/3<�04�83526�543�B/H0/2/>&

;:04$�����!��

% P�7H:428;@?�01<�A;@;0/C:94<�8/�01�.F0;@24.94�543�01�EF@24.35?-

543�4523LD70/24�0F:�/3BJ:�01<�5F8FB94<�543�0;H�8HI370;2?840;<-�8/

01�EF@24.35?�/=/Q/2@4794�01<�.F0;@24.94<��04�#.F0;@24.?8404$�F<

�*� #P�Y4:6-�.9A/�8;H-�;HBD:�6AA;�/9:/�?�1�718/23:?�g4@B4A1:?�0F:�T42379F:���=;A>�=23:

?�@;:H=/0?71-�/::;/9043-�/3<�0;H<�=GB4<�0;H�`F0?2;<���5404L49:;H74�4:6�894:-�=;AA653<

B/��543�4:6�B>;�543�=A/3;0D24<-�04<�L4I89B4<�01<�5;3:F:35?<�5A9845;<-�543�8/04=9=0;H74

L4I81BG:�4=G�5G21<�/3<�1I;=;3G:-�4=G�1I;=;3;>�/3<�H=G02;.;:-�4=G�H=;02G.;H�/3<{0;

84:0/>/3<�z{|$R�G�=�R��N�
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4:035/98/:;�54AA30/C:35?<�/=/Q/2@4794<�#�����	�����$!-�701�I/F294

0;H�WA6C;H-�4=;0/A/9�701:�;H794�834��02;=;=;318D:1!�7H:DC/34�0;H�437I1&

035;>� =2;06@840;<� 01<� ���"�$�-!�-��-� =;H� I/8/A3J:/043� 4=G� 0;:

Y/;5A4735378G�0;H�� ;H�543���;H�43J:4� 0;�=2G04@84�4H0G�@9:/043�71&

8/9;�4:4.;26<�0F:�/=3@G:F:�0;H�U34.F0378;>-�703<�=2J0/<�B/54/09&

/<�0;H���;H�43��701:�ZAA6B4��G=F<�=�C��0;H�`0D.��j;H84:;>B1!-�543�4Q3;&

=;3/9043� 70;:� 4:032;84:035G� 4@J:4� 01<� =4:/=37018345?<� 523035?<

4=G�0;�8D7;:�0;H�43J:4�8DC23�0;�0DA;<�01<�B/54/094<�0;H��� O-�4=;&

0/AJ:04<�701:�=26Q1�01:�5;3:?��D70F�543�4:;8;AG@101!�L671�GAF:�G7F:

/9C4:� B34=370J7/3� 0;� 54AA30/C:35G� 4B3DQ;B;� 0;H� �;84:0378;>� 01<

�I?:4<�

�;�/:B34.D2;:�701:�=/29=0F71�0;H�WA6C;H-�D@5/3043�70;�G03�1�4:03&

2;84:035?�0;H�70671�B/:�0;:�/@5AJL37/�701:�=9/71��543�01�@;10/94!�=;H

475;>7/� 1� =24@84035G0104� �0;:� /@AFL378G� 4H0G� C2DF:/� ;� 9B3;<

70;:�Y40;H24A378G-�/Q43094<�01<�H=;04@?<�0;H�701�8DC23�#B;HA35?<�=3&

70G010;<$� 4:03@24.?� #01<� =24@84035G0104<$!-�� ;>0/� /:� 0DA/3� 0;:

;B?@17/� 701:� 4:4C2;:37035?� 898171� 5A4735J:� 543� :/;5A4735J:

=2;0>=F:��/@540DA/3X/�6AAF70/�=;A>�:F29<-�4=G�0;���)[-�D2@4�G=F<

0;�V	
�*��� ��
�/	$
��)�!� 4:09I/04-� I4� H=;70129Q/3� G03� ;� 54AA30D&

C:1<� ;./9A/3� :4� 4:03704I/9� 701:� =A?21� #7H88G2.F7?$� 0;H� 8/� 01:

=/2322D;H74�408G7.4324-�CF29<�G8F<�:4�01:�/@5404A/9X/3-�4:4E10J&

:04<�543�B348;2.J:;:04<�8D74�4=G�4H0?:���624�Q/=/2:J:04<�01�.F&

0;@24.35?�4=GB;71�01<�=24@84035G0104<-�=;H�A/30;H2@/9�F<�=2;~=G&

I/71���0;�
���
�%� �0;H<�
���
�����!���(	�
�%!�!���!�"�#�!��

l073-�1�54AA30/C:35?�B3/2@4794�@34�01�B348G2.F71�3B4:35J:�0>=F:

70;�/35;:;@24.35G�=2G@24884�01<�:/;5A4735?<�EF@24.35?<-�543�/3B35G&

0/24-� @34� :4� 4:4./2IJ� 7/� B>;� C4245012370356� =424B/9@8404� 0;H

� ;H�543���;H�43J:4-�704�D2@4�0;H�Y���	�����543�0;H���&m������%-

4:0970;3C4-�/:/2@;=;3/9043-�I/F210356-�4=G�0;:�WA6C;-�=6:F�7/�7H@&

C2;:35G�HA35G-�=6:F�7/�#.F0;@24.?8404$�01<�:/;/AA1:35?<�5;3:F:3&

5?<�=24@84035G0104<-�/QH=12/0J:04<�01�8/9E;:4�H=GI/71�01<�	��
�)�

�� w�=�R� ��
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A;@;0/C:94<��#�F0;@24.?8404$�5406�7H:D=/34�834<�86:4<�=;H�C6:/3

6B354�0;�=43B9�01<-�?�4:B2J:�=;H�;259E;:043�:4�H=/247=97;H:�01:�038?

01<�=4029B4<-�4=;A>0F<�/=954324�701:�:/;/AA1:35?�=24@84035G0104�01<

/=;C?<�0;H�WA6C;H-�) 09I/:043�BH:68/3�701:�=2;;=035?�834<�EF@24.35?<-

#�����	�����$-�/=/Q/2@4794<-�8/�6Q;:/<�4:4.;26<�01:�524H@?�01<�86&

:4<�=;H�52406�704�CD234�0;�7.4@3478D:;�=43B9�01<�543�702D./3�3/24&

0356�0;�5/.6A3�70;:�;H24:G-�70;:�=9:454�0;H��	����-���I��()�!������ 

�� ��)N ��)N�!-� ?� 0;� HX1AG� =4023F035G� ?I;<� 0F:� 023J:� 4B/A.J:

=;H� ;259E;:043-� 70;:� =9:454� 0;H� ����%-� B� W$���� !��� B$�!*��

�� �*!��

�=G�/5/9�543�=D24�G8F<�1���������	
� L;H0;>7/�704�L4I36�543�04&
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