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ZUNW!US]PK!+SS^PU$!)PQWMNOWPK!WI!WRP!,U\PJQ^YZ^WS!=IM]SWNIU!SMP!YSUKQ!ZL!WI!S!]PWMP!

WRNO^!IX!ZUQIMWPK!IMWRIFOIU\JI]PMSWPQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"4"4$%$?33/=1++3$0'1)/,2'3$

-UUSYMPPU!=IM]SWNIU!OIUQNQWQ!IX!]SQQNTP!LNU^H!YMIVU!SUK!VRNWP!VPSWRPMNU\!_ZSMWbNWPQ!

VNWR!UI!OJSQWQ$!*RP!\MSUZJSM!WPcWZMP!IX!-UUSYMPPU!=IM]SWNIU!W[LNXNPQ!WRP!^NUK!IX!

]PWS]IMLRNQ]!SQQIONSWPK!VNWR!LMPQZ]PK!>MPOS]YMNSU!MIO^Q$!=NUP!OI]LIQNWNIUSJ!

YSUKNU\!]S[!QRIV!ZL!NU!_ZSMWbNWPQ!SUK!QP]NFLPJNWPQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!



!5%!

!"#"4"6$%$&//<+3$0'1)/,2'3$

;I]]IU!NU!WRP!+SS^PU!=IM]SWNIU!SMP!KIJI]NWNO!YIZJKPMQH!NUOJZKNU\!QWMI]SWIJNWNO!SUK!

IUOIJNWNO!QWMZOWZMPQ$!3SM\PM!OJSQWQH!NUOJZKNU\!_ZSMWbNWPQH!SMP!]IMP!PTNKPUW!WRSU!NU!WRP!

,U\PJQ^YZ^WS!=IM]SWNIU$!0+SMJSUK!PW!SJ$H!#"@"4!

!

(0H08')'<$0'N"#&2Q"+,%#'9+"-7'

*VI!LSNMQ!IX!XIM]SWNIUQ!OIUQWNWZWP!WRP!.W$!BIUQX`IMKPU!DMIZL!0=N\$!#$:4$!*RP!ZLLPM!LSNM!

OIUQNQWQ!IX!-J^RIMU!=IM]SWNIU!SUK!3hTJNPYMPPU!=IM]SWNIU$!?IPX`PJJPW!=IM]SWNIU!SUK!

*MIUKRPN]X`PJJS!=IM]SWNIU!]S^P!ZL!WRP!JIVPM!LSNM$!*RP!JIVPM!LSNM!IX!XIM]SWNIUQ!SMP!

NQIJSWPK!Y[!XSZJWQ!SUK!NUXPMMPK!NUWI!LIQNWNIU!VNWR!YMPS^Q!IX!ZU^UIVU!]S\UNWZKP!SYITP!

SUK!YPJIV$!*RP!\MIZL!NQ!ZUNXNPK!IU!WRP!YSQNQ!IX!WRSW!WRP!WVI!LSNMQ!IX!XIM]SWNIUQ!RSQ!YPPU!

OIUXZQPKH!SUK!WRSW!WRP!WNJJNWPQ!SYITP!SUK!WRP!]IMP!RN\RJ[!]PWS]IMLRIQPK!MIO^Q!IX!WRP!

EIU\QTP\PU!DMIZL!YPUPSWRH!SMP!KNQWNUOW$!0+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"6"!$%$?(<@'13$0'1)/,2'3$

*RP!-J^RIMU!=IM]SWNIU!NQ!PQQPUWNSJJ[!S!JN]PQWIUP!XIM]SWNIU!WRSW!ZUKPMJNPQ!WRP!+SS^PU!

WNJJNWPQ!IX!WRP!;I]XIMWJPQQYMPPU!DMIZL!SUK!WRP!OIUWSOW!YPWVPPU!WRP!WVI!XIM]SWNIUQ!NQ!

QPKN]PUWSM[$!*RP!JN]PQWIUP!IX!-J^RIMU!=IM]SWNIU!ITPMJNPQ!_ZSMWbNWPQ!IX!WRP!3hTJNPYMPPU!

=IM]SWNIU$!*RP!-J^RIMU!=IM]SWNIU!OIUWSNUQ!S!VNKP!MSU\P!IX!JNWRIJI\NPQ!YZW!TPM[!JNWWJP!

KIJI]NWPg!WRNQ!ORSMSOWPMNQWNO!XPSWZMP!KNQWNU\ZNQRPQ!NW!OJPSMJ[!XMI]!WRP!JIVPM!?IPX`PJJPW!

=IM]SWNIU$!>MPQPUW!NU!WRP!-J^RIMU!=IM]SWNIU!NQ!YSUKPK!LSJP!SUK!KSM^!]SMYJPQ!IX!S!

KNQWNUOWNTP!TSMNPW[H!SJQI!XNUP!\MSNUPK!WNUWPK!]SMYJPQH!OSJOFSM\NJJNWPQH!\MNWQH!YMPOONSQ!SUK!

OIU\JI]PMSWPQ$!.WMI]SWIJNWPQ!RSTP!UIW!YPPU!IYQPMTPK!YZW!IIJNWNO!SUK!LNQIJNWNO!WPcWZMPQH!

VRNOR!]S[!YP!SJ\SJ!0IUOIJNWPQ4H!SMP!OI]]IU$!*[LNOSJJ[!WRP[!SMP!TNQNYJP!SQ!KSM^!QLIWQ!

VRPMP!ORPMW!RSQ!MPLJSOPK!WRP!IUOIJNWPQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"6"4$%$A8B(2+=1++3$0'1)/,2'3$

*RP!US]P!IX!WRP!XIM]SWNIU!NQ!WS^PU!XMI]!WRP!\JSONPM!IU!WRP!QIZWRPMU!QNKP!IX!WRP!.W$!

BIUQX`IMKPU$!*RP!3hTJNPYMPPU!=IM]SWNIU!OIMMPQLIUKQ!WI!WRP!KSM^!_ZSMWbNWPQ!SW!WRP!

YIWWI]!IX!-J^RIMUPW!QP_ZPUOPH!KPQOMNYPK!Y[!0+IJWPKSRJH!#"#74!SUK!WI!WRP!]SQQNTP!

_ZSMWbNWP!YIKNPQH!IX!06PNQQH!#"874H!IOOZMMNU\!NU!WRP!PSQWPMU!LSMW!IX!+IJ]QJPWX`PJJS!SUK!NU!



! 58!

DZUUSM!EUZKQPUX`PJJS$!<IWR!JIOSJNWNPQH!+IJ]QJPWX`PJJS!SUK!DZUUSM!EUZKQPUX`PJJS!0=N\$!#$54H!

QRIV!NUWPMYPKKPK!LPJNWPQ!SUK!TIJOSUNO!MIO^Q$!*RP!XIM]SWNIU!IOOZMQ!NU!S!MPOZ]YPUW!

Q[UOJNUP!QIZWR!IX!.W$!BIUQX`IMKPUH!WRP!WRNO^UPQQ!NQ!PQWN]SWPK!WI!YP!S!#CCC!]PWPMQH!WRNQ!

]N\RW!YP!WI!Q]SJJ!QNUOP!WRP!YSQP!IX!WRP!XIM]SWNIU!NQ!UIW!QPPU$!0+SMJSUK!PW!SJ$H!#"@"4!

!

*VI!]P]YPMQ!IX!WRP!3hTJNPYMPPU!=IM]SWNIU!SMP!KNQWNU\ZNQRPKf!

*RP!ZLLPM!]P]YPM!NQ!ORSMSOWPMNbPK!Y[!]SQQNTP!_ZSMWbNWPQ!VNWR!NUWPMOSJSWPK!LPJNWPQ$!

;ZWWNU\!WRP!KSM^!_ZSMWbNWPQ!SMP!VRNWP!_ZSMWb!TPNUQ$!/U!WRNU!QPOWNIUQ!WRP!_ZSMWb!TPNUQ!SMP!

P_ZN\MSUZJSM!SUK!LZMP!VNWR!MIZUKPK!IM!QZWZMPK!IZWJNUPQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

9IJOSUNO!MIO^Q!]S^P!ZL!WRP!JIVPM!]P]YPM!SUK!WRPNM!VPSWRPMNU\!OIJIZMQ!SMP!KSM^!

YMIVUH!\MPPU!SUK!LZMLJP$!*RP!MIO^Q!SMP!XNUPF\MSNUPK!SUK!OIUWSNU!S][\KZJPQH!YZW!WRP[!KI!

UIW!OIUWSNU!SU[!\JSQQ[!QRSMKQH!OM[QWSJJNWPQ!IM!QLRPMZJNWPQ!SUK!UI!LNJJIV!JSTS!QWMZOWZMPQ$!

*RP!PcWPUQNTP!IOOZMMPUOP!IX!WRPQP!]PWSTIJOSUNOQ!NU!\JSONSJ!]IMSNUPQ!]S^PQ!NW!JN^PJ[!WRSW!

WRP[!SMP!VNKPQLMPSK!NU!WRP!NUJSUK!SMPSQ!IX!(QOSM!//!3SUK!0=N\$!#$#4$!0+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"6"6$%$5'+-.+((+,$0'1)/,2'3$

?SQQNTP!KIJI]NWP!OIUQWNWZWP!WRP!?IPX`PJJPW!=IM]SWNIUH!WRP!KIJI]NWP!NQ!ZUNXIM]H!

ZUXIJNSWPK!SUK!KNXXNOZJW!WI!QZYKNTNKP$!*RP!VPSWRPMPK!QZMXSOP!IX!WRP!MIO^!NQ!W[LNOSJJ[!IX!S!

OMPS]FVPSWRPMNU\!YJZNQR!\MS[!OIJIZM!VNWR!S!\MNWW[!IM!QSUK[!WPcWZMP$!(U!VPSWRPMPK!

QZMXSOPQ!TPNUNU\!SUK!NUWPMUSJ!Q]SJJFQOSJP!YMPOONSWNIU!SMP!IXWPU!TNQNYJP$!.]SJJFQOSJP!

YSUKNU\!]S[!MPQZJW!XMI]!SJWPMUSWNU\!OMPS]!SUK!\MS[!KIJI]NWNO!IM!ORPMW[!JS[PMQ!NU!

KIJI]NWP$!'I!IM\SUNO!QWMZOWZMPQ!RSTP!YPPU!IYQPMTPK!NU!WRP!?IPX`PJJPW!=IM]SWNIU$!

.RSJJIV!VSWPM!KPLIQNWNIU!VNWR!SJ\SP!]SWQ!RSQ!YPPU!LMILIQPK!SQ!WRP!IMN\NU!IX!WRP!

XIM]SWNIU$!-W!*MIUKRPN]X`PJJSH!NU!WRP!YS[!IX!,U\PJQ^YZ^WS!0=N\$!#$:4H!WRP!?IPX`PJJPW!

=IM]SWNIU!JNPQ!SYITP!WRP!*MIUKRPN]X`PJJS!=IM]SWNIUH!YZW!WRP!ZLLPM!MPJSWNIUQRNL!WI!

?IPX`PJJPW!=IM]SWNIU!NQ!XSZJWPK$!*RP!JIVPM!MPJSWNIUQRNL!NQ!NUXPMMPK!KZP!WI!WRSW!WRPMP!SMP!

UI!YMS^PQ!NU!WRP!QP_ZPUOP!;I]XIMWJPQQYMPPUF-J^RIMUF3hTJNPYMPPU$!/UWPM`SOPUW!QWMSWS!

]S[!YP!]NQQNU\$!*RMZQWNU\!RSQ!LMIKZOPK!SU!IZWOMIL!IX!TSMNSYJP!VNKWR!SUK!S!]NUN]Z]!

WRNO^UPQQ!IX!ACC!]PWMPQ!NQ!QZ\\PQWPK!XIM!WRP!?IPX`PJJPW!=IM]SWNIU$!'IMWR!SUK!QIZWR!IX!

,U\PJQ^YZ^WS!WRP!XIM]SWNIU!IZWOMILQ!SUK!NW!NQ!LIQQNYJP!WRSW!WRP!]SMYJPQ!SW!,NKP]L[UWPUH!

QIZWRVPQW!IX!?IWSJSX`PJJSH!SUK!1SZK]SUUQIKKPUH!SW!WRP!ILPUNU\!IX!/QX`IMKPU!0=N\$!#$#!

SUK!#$:4H!SMP!OIMMPJSWNTP$!0+SMJSUK!PW!SJ$H!#"@"H!+SMJSUK!PW!SJ$H!#""@4!



!5:!

!"#"6"C$%$D1'3E@+2)-.+((/$0'1)/,2'3$

*RP!XIM]SWNIU!NQ!S!]Nc!IX!NUWPMYPKKPK!]SMYJPQH!_ZSMWbNWPQ!SUK!LPJNWPQ!VNWR!S!OSJOSMPIZQ!

OIU\JI]PMSWP!WIVSMKQ!WRP!YSQP$!-JIU\!WRP!UIMWRPSQW!XSOP!IX!*MIUKRPN]X`PJJS!WRP!

XIM]SWNIU!NQ!VPJJ!PcLIQPKH!SUK!WRP!*MIUKRPN]X`PJJS!=IM]SWNIU!LSQQPQ!OIUOIMKSUWJ[!

ZLVSMK!NUWI!WRP!?IPX`PJJPW!=IM]SWNIUH!YZW!WRP!JIVPM!YIZUKSM[!IX!*MIUKRPN]X`PJJS!

=IM]SWNIU!NQ!XSZJWPK$!*RP!WRNO^UPQQ!IX!WRP!XIM]SWNIU!NQ!UI!JPQQ!WRSU!S!#CCC!]PWMPQ$!

=SZJWNU\!RSQ!YMIZ\RW!NWQ!JIVPM!YIZUKSM[!NU!OJIQP!OIUWSOW!VNWR!MIO^Q!IX!;SMYIUNXPMIZQ!

S\P$!*RP!*MIUKRPN]X`PJJS!=IM]SWNIU!RSQ!YPPU!KNTNKPK!NUWI!WRMPP!]P]YPMQ$!0+SMJSUK!PW!

SJ$H!#"@"4!

!

*RP!JIVPM!]P]YPM!NQ!SYIZW!5CC!]PWMPQ!WRNO^!SUK!OIUQNQWQ!IX!IMSU\PFVPSWRPMNU\!YSUKQ!

IX!OSJOSMPIZQ!OIU\JI]PMSWPQ!NU!S!QP_ZPUOP!IX!_ZSMWbNWPQH!LQS]]NWPQ!SUK!]SQQNTP!

KIJI]NWPQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

*RP!]NKKJP!]P]YPM!NQ!SLLMIcN]SWPJ[!7CC!]PWMPQ!WRNO^!SUK!NQ!OI]LIQPK!IX!KSM^!LR[JJNWNO!

QP]NFLPJNWPQ!SUK!LQS]]NWPQ!VNWR!]NUIM!_ZSMWbNWPQ!SUK!OSJOSMPIZQ!YPKQ$!0+SMJSUK!PW!SJ$H!

#"@"4!

!

*RP!WIL!]P]YPM!NQ!8CC!]PWMPQ!WRNO^!SUK!NQ!]SKP!ZL!IX!]SMYJP!XJS\Q$!0+SMJSUK!PW!SJ$H!

#"@"4!

!

-JWRIZ\R!NW!NQ!QZ\\PQWPK!WRSW!WRP!*MIUKRPN]X`PJJS!=IM]SWNIU!ITPMJNPQ!WRP!EIU\QTP\PU!

DMIZL!WRP!YSQSJ!OIU\JI]PMSWP!IX!*MIUKRPN]X`PJJS!=IM]SWNIU!KI!UIW!OIUWSNU!W[LNOSJ!

EIU\QTP\PUFW[LP!OJSQWQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

(0H0>')'S"#:&G%:%#'9+"-7'

*RP!EIU\QTP\PU!DMIZL!0=N\$!#$:4!NQ!NUTPMWPK!QI!WRSW!WRP!XNMQW!XIM]SWNIU!VIZJK!YP!WRP!

[IZU\PQWH!SQ!0(MTNUH!#"7%4!LMILIQPK!NW$!+P!QPW!ZL!##!ZUNWQ!VRPMP!ZUNWQ!#F"!VSQ!US]PK!

knZSMWbNWP!SUK!?NOS!.ORNQW!QPMNPQmg!#C!WRP!k.WPPUX`PJJ!1IJI]NWPmg!SUK!##!WRP!k<I\P\\!?NOS!

.ORNQWmH!ZUKPMJSNU!Y[!k1IJI]NWPQ!SUK!JN]PQWIUPQ!SW!=IMJSUKQZUKPWm$!*RP!NUTPMWPK!IMKPM!

IX!(MTNU!VSQ!OIUXNM]PK!Y[!0+SMJSUK!PW!SJ$H!#"::4!SUK!0;RSJJNUIMH!#":@4!KZP!WI!WRP!

ITPMWZMUPK!;SMYIUNXPMIZQ!ZUOIUXIM]NW[$!*RP!US]P!'NPJQPUX`PJJPW!=IM]SWNIU!VSQ!



! 5@!

NUWMIKZOPK!XIM!WRP!ZUNWQ!#!WI!"H!ZUNW!#C!WRP!k.WPPUX`PJJ!1IJI]NWPm!RSQ!YPPU!\NTPU!WRP!US]P!

.WPPUX`PJJPW!=IM]SWNIU!SUK!ZUNW!##!WRP!k<I\P\\!?NOS!.ORNQWm!RSQ!YPPU!US]PK!WRP!<I\P\\!

=IM]SWNIU$!(MTNUeQ!XIZMWR!ZUNW!k1IJI]NWPQ!SUK!JN]PQWIUPQ!SW!=IMJSUKQZUKPWm!RSQ!YPPU!

NKPUWNXNPK!VNWR!WRP!*MIUKRPN]X`PJJS!=IM]SWNIUH!KPQOMNYPK!SYITP$!/UOJZKPK!NUWI!WRNQ!

\MIZL!NQ!SJQI!WRP!?oJJPMUPQPW!=IM]SWNIU!XMI]!WRP!QIZWR!IX!.W$!BIUQX`IMKPUH!VRNOR!NQ!

OIMMPJSWPK!VNWR!WRP!'NPJQPUX`PJJPW!=IM]SWNIU$!*RP!EIU\QTP\PU!DMIZL!XIM]Q!S!KNQWNUOW!

]IZUWSNU!MSU\P!PcWPUKNU\!7C!^NJI]PWMPQ!SQ!WRP!YSO^YIUP!IX!<Mh\\PMRSJTh[S!0=N\$!#$:4H!NW!

NQ!ITPMWRMZQW!XMI]!WRP!QIZWR!SUK!S!XZUKS]PUWSJ!XSZJW!OIZJK!YP!OIUOPSJPK!WRPMP$!0(MTNUH!

#"7%H!+SMJSUK!PW!SJ$H!#"::H!;RSJJNUIMH!#":@H!+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"C"!$%$F2+(*+3-.+((+,$0'1)/,2'3$

.IZWRPSQW!IX!'[FiJPQZUK!NU!KSM^!]IZUWSNU!MNK\PQ!WRP!'NPJQPUX`PJJPW!=IM]SWNIU!OSU!YP!

QPPU$!*RP!XIM]SWNIU!NQ!OI]LMNQPK!IX!]IUIWIUIZQ!KSM^!LR[JJNWNO!QP]NFLPJNWPQ!

NUWPMQLPMQPK!VNWR!LSJPMH!KIJI]NWNO!_ZSMWbNWP!YSUKQ$!-!#8CC!]PWMPQ!WRNO^UPQQ!NQ!KPMNTPK!

XMI]!QIZWRPSQW!IX!<Mh\\PMRSJTh[S!WRSW!RSQ!S!MPJSWNTPJ[!OIUQWSUW!VNKWR$!(U!WRP!IWRPM!

RSUK!WRP!?oJJPMUPQPW!=IM]SWNIU!NQ!OIMMPJSWPK!WI!WRP!'NPJQPUX`PJJPW!=IM]SWNIUH!SUK!WRP!

?oJJPMUPQPW!=IM]SWNIU!NQ!UI!JPQQ!WRSU!5CCC!]PWMPQH!QI!S!5CCC!]PWMPQ!PQWN]SWP!XIM!WRP!

'NPJQPUX`PJJPW!=IM]SWNIU!NQ!MPSQIUSYJP$!0+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"C"4$%$7,++3-.+((+,$0'1)/,2'3$

*RP!.WPPUX`PJJPW!=IM]SWNIU!OIUQWNWZWPQ!S!#CCF]PWMP!YSUK!IX!\MS[!SUK!OMPS][FIMSU\P!

]SMYJPQ!WRSW!QPLSMSWPQ!WRP!<I\P\\!SUK!'NPJQPUX`PJJPW!=IM]SWNIU$!/W!NQ!OISMQPF\MSNUPK!

VNWR!S!QJN\RW!XIJNSWNIU!SUK!NW!RSQ!S!VPJJFKPTPJILPK!NUWPMUSJ!LSQQNTP!XIJKNU\$!*RMZQWNU\!OZWQ!

WRP!XIM]SWNIU!JIOSJJ[$!>SMSJJPJ!]ZQOITNWP!SUK!KNXXPMPUWNSJ!VPSWRPMNU\!IX!_ZSMWbFKIJI]NWP!

SUK!OSJONWP!MNOR!JS[PMQ!SOOPUWZSWPQ!WRP!XIJNSWNIU!IX!WRP!]SMYJP$!0+SMJSUK!PW!SJ$H!#"@"4!

!

!"#"C"6$%$G';+;;$0'1)/,2'3$

.ORNQWIQP!SUK!\UPNQQIQP!LQS]]NWPQH!LPJNWPQH!QP]NFLPJNWPQH!LSJP!KIJI]NWNO!]SMYJPQH!LNU^!

XPJKQLSWRNWPQ!SUK!KSM^!S]LRNYIJPQ!]S^P!ZL!WRP!TSMNPK!QP_ZPUOPQ!IX!WRP!<I\P\\!

=IM]SWNIU$!/U!WRP!,KNWRYMPPU!SMPSH!NU!WRP!YS[!IX!,U\PJQ^YZ^WS!0=N\$!#$:4H!WRP!XIM]SWNIU!NQ!



!5A!

VPJJ!PcLIQPK!SUK!XIM]Q!KSM^!MNK\PQ!VNWR!IOOSQNIUSJ!WRNU!LSJPM!YSUKQ$!*RP!<I\P\\!

=IM]SWNIU!RSQ!YPPU!KNTNQNYJP!NUWI!WRMPP!]P]YPMQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

*RP!JIVPM]IQW!]P]YPM!NQ!OI]LIQPK!IX!LPJNWPQ!SUK!QP]NFLPJNWPQ!VNWR!NUWPMOSJSWPK!

IMSU\PFVPSWRPMNU\!_ZSMWbNWPQH!]SMYJPQ!SUK!LQS]]NWPQ$!*RP!LPJNWPQ!SUK!QP]NFLPJNWPQ!SMP!

YNIWNWP!QORNQWQ!WRSW!OIUWSNU!_ZSMWbIFXPJKQLSWRNO!YSUKQ!SUK!JPUQPQH!SUK!IOOSQNIUSJ!Q]SJJ!

\SMUPWQ$!;ISMQPF\MSNUPK!SUK!\MNWW[!]SMYJPQ!VNWR!S!QJN\RW!]ZQOITNWP!QORNQWIQNW[!OI]LMNQP!

RSJX!WRP!YZJ^!IX!WRP!8CC!]PWMP!WRNO^!]P]YPM$!0+SMJSUK!PW!SJ$H!#"@"4!

!

*RP!]NKKJP!]P]YPM!NQ!SYIZW!%CC!]PWMPQ!WRNO^!SUK!OIUQNQWQ!IX!KSM^!XPJKQLSWRNO!SUK!

\SMUPWNXPMIZQ!QP]NFLPJNWP!VNWR!_ZSMWbIFXPJKQLSWRNO!YSUKQ$!;RSMSOWPMNQWNOQ!IX!WRNQ!

]P]YPM!SMP!JSM\P!_ZSMWbIFXPJKQLSWRNO!QP\MP\SWNIUQ!ZL!WI!5!]PWMPQ!NU!KNS]PWPMH!VNWR!

]ZQOITNWPH!SUK!LW[\]SWNO!QWMZOWZMPQ$!0+SMJSUK!PW!SJ$H!#"@"4!

!

*RP!WIL!]P]YPM!RSQ!S!WRNO^UPQQ!IX!SLLMIcN]SUW!:CC!]PWMPQ!SUK!NQ!OI]LIQPK!IX!

\UPNQQIQP!LIMLR[MIYJSQWNO!XPJKQLSWRNWPQ!SUK!QP]NFLPJNWPQ!VNWR!QORNQWIQP!\SMUPWNXPMIZQ!

LPJNWPQH!QZYIMKNUSWP!KIJI]NWPQ!SUK!N]LPMQNQWPUW!OIUOIMKSUW!S]LRNYIJPQ$!6PSWRPMNU\!IX!

WRP!XPJKQLSWRNWPQ!MPQZJW!NU!S!\MPPUNQRF\MS[!OIJIZM!SUK!W[LNOSJJ[!KPTPJIL!SUK!SZ\PU!

QWMZOWZMP$!0+SMJSUK!PW!SJ$H!#"@"4!

!

;ISMQPM!QORNQWIQNW[!SUK!]IMP!LMI]NUPUW!KPXIM]SWNIU!IX!WRP!<I\P\\!=IM]SWNIU!MPJSWNTP!
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*RMIZ\R!WRP!MPTNPV!IX!WRP!UI]PUOJSWZMP!XIM!\IJK!KPLIQNWQ!NU!]PWS]IMLRNO!YPJWQ!0DMITPQ!
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bIUPQH!SUK!NMMP\ZJSMNWNPQ!SJIU\!\MSUNWINK!OIUWSOWQ!]S[!SJJ!NUXJZPUOP!WRP!OMPSWNIU!IX!JIV!

]NUN]Z]!IM!]PSU!QWMPQQ!bIUPQ!NUWI!VRNOR!IMP!XJZNK!OIZJK!YP!XIOZQPK$!0DMITPQ!PW!SJ$H!

5CCCH!DMITPQ!PW!SJ$H!5CC74!

!

-JJ!IMI\PUNO!\IJK!IMP!YIKNPQ!QRIV!QWMIU\!QWMZOWZMSJ!OIUWMIJ!SW!KPLIQNW!QOSJPH!SJWRIZ\R!

TSMNSWNIUQ!NU!WRSW!OIUWMIJ!SMP!XIZUK!YIWR!VNWRNU!SUK!YPWVPPU!LMITNUOPQ$!=SZJWQ!VNWR!S!

MPTPMQP!OI]LIUPUW!IX!QRPSM!SMP!]IMP!OI]]IUJ[!]NUPMSJNbPK!OI]LSMPK!WI!WRIQP!VNWR!S!

KI]NUSUW!UIM]SJ!IM!QWMN^PFQJNL!QRPSM!OI]LIUPUW$!+IQW!MIO^Q!SMP!PcWMP]PJ[!TSMNSYJPH!YZW!

WRP!ITPMSJJ!WMPUK!NQ!IX!TIJOSUNO!MIO^FRIQWPK!IM!NUWMZQNIUFRIQWPK!KPLIQNWQ!NU!-MORPSU!

LMITNUOPQ!WI!QPKN]PUWSM[!MIO^FRIQWPK!KPLIQNWQ!NU!>SJPILMIWPMIbINO!WI!*PMWNSM[!

LMITNUOPQ$!0.NYQIU!PW!SJ$H!#"AAH!DMITPQ!PW!SJ$H!5CC74!

!



! %#!

(0J05')'!;+@/#VB47%'F%7"&/$&'

;SMJNUFW[LP!IMPQ!]NMMIM!QPTPMSJ!IX!WRP!XPSWZMPQ!IX!IMI\PUNO!\IJK!KPLIQNWQ!YZW!WRP[!SMP!

OJSQQNXNPK!QPLSMSWPJ[!KZP!WI!IUP!UIWSYJP!XPSWZMP$!6RNJP!JNU^PK!WI!IMI\PUNO!SOWNTNW[!0=N\$!

#$"4!SUK!RIQWPK!SJIU\!KPPLFOMZQWSJ!XPSWZMPQH!WRP[!SMP!UIW!MPJSWPK!WI!OI]LMPQQNIU!SQ!

IMI\PUNO!\IJK!KPLIQNWQ!YZW!XIM]PK!SXWPM!WRP!IUQPW!IX!PcWPUQNIUSJ!XIMOPQ!WRSW!XIJJIVQ!

PSMJNPM!QZYKZOWNIUFMPJSWPK!LMIOPQQPQ$!0)IYYH!5CC84!

!

;SMJNUFW[LP!IMP!NQ!ORSMSOWPMNbPK!Y[!-ZFYPSMNU\!SUK!WMSOP!PJP]PUWFMNOR!KNQQP]NUSWPK!

L[MNWPH!VRNOR!IOOZMQ!VNWRNU!MPLJSOP]PUW!YIKNPQ!NU!WRP!OSMYIUSWP!RIQW!MIO^Q$!(MP!YIKNPQ!

TSMNPQ!NU!XIM]!KZP!WI!JIOSJ!bIUPQ!IX!LIMIQNW[!SUK!LPM]PSYNJNW[!VRNOR!S\SNU!MPQZJWQ!XMI]!

XSTIZMSYJP!JNWRIJI\NO!XPSWZMPQ!QZOR!SQH!RN\RF!SUK!JIVFSU\JP!XSZJWQH!SUK!PQLPONSJJ[!

NUWPMQPOWNIUQ!IX!WRPQP!XPSWZMPQ$!=PSWZMPQ!OIUWMIJJNU\!WRP!LPM]PSYNJNW[!SMP!RN\RFSU\JP!

XSZJWQH!WRMZQW!XSZJWQH!JIVFSU\JP!UIM]SJ!XSZJWQH!RNU\P!bIUPQ!IX!SUWNOJNUPQH!JNWRIJI\NO!

OIUWSOWQH!MPSOWNTP!OSMYIUSWP!ZUNWQH!KPYMNQFXJIV!KPLIQNWQH!XSONPQ!ORSU\PQH!YMPOONSWPK!bIUPQ!

YPWVPPU!MIO^Q!IX!KNXXPMNU\!JNWRIJI\[!SUK!OIUWSOWQ!IX!QPKN]PUWSM[!MIO^Q!VNWR!

]PWS]IMLRNO!SZMPIJPQ!MPJSWPK!WI!NUWMZQNIUQ$!-_ZNWSMKQ!NUOJZKP!QWMZOWZMPQ!SUK!JPQQ!

LPM]PSYJP!MIO^Q!QZOR!SQ!QRSJPQ!SUK!NUWMZQNTP!MIO^Q$!0;JNUP!PW!SJ$H!5CC84!

!

1I]PQ!IM!SUWNOJNUPQ!SMP!IXWPU!VRPMP!RP!YPQW!IMP!\MSKPQ!SMPH!RPMP!RN\RFSU\JP!QWMZOWZMPQ!

SOWPK!SQ!XPPKPMQ!NU!S!QW[JP!QN]NJSM!WI!WRSW!IX!LPWMIJPZ]!MPQPMTINMQ$!0;JNUP!PW!SJ$H!5CC84!

!

*RP!SQQIONSWNIU!IX!-Z!VNWR!-QH!.YH!*JH!SUK!+\!NU!LMPXPMPUOP!WI!YSQP!]PWSJQ!SUK!-\!SMP!

MPXJPOWPK!NU!WRP!]NUPMSJI\[!SUK!\PIORP]NQWM[$!?IQW!IX!WRP!-Z!NQ!KPLIQNWPK!VNWR!]SNU!

IMPFQWS\P!]NUPMSJQ!WRSW!NUOJZKP!-ZFYPSMNU\!SMQPUNSU!L[MNWP!SUK!]SMOSQNWPH!_ZSMWbH!

^SIJNUNWPH!KNO^NWP!SUK!NJJNWP$!*RPQP!]NUPMSJQ!SMP!W[LNOSJJ[!XNUPF\MSNUPK!SUK!TIJZ]PWMNOSJJ[!

]NUIM!NU!OI]LSMNQIU!WI!WRP!MPJNOW!RIQWFMIO^!]NUPMSJQH!VRNOR!SMP!_ZSMWbH!]NOSQH!OJS[!

]NUPMSJQH!KIJI]NWPH!OSJONWPH!L[MNWPH!SUK!TSMNIZQ!XIM]Q!IX!;$!3SWP!IMPFQWS\P!]NUPMSJQ!SMP!

\PUPMSJJ[!KI]NUSWPK!Y[!OSJONWPH!L[MNWP!SUKaIM!]SMOSQNWPH!_ZSMWbH!IMLN]PUWH!MPSJ\SMH!SUK!

QWNYUNWPH!VNWR!MPSJ\SM!SUK!OSJONWP!W[LNOSJJ[!RSTNU\!LMPONLNWSWPK!JSQW$!*RP!JSWP!IMPFQWS\P!

]NUPMSJQ!\PUPMSJJ[!SMP!]SOMIQOILNO!SUK!LMPONLNWSWPK!NU!TINKQ!IM!OMIQQOZWWNU\!XMSOWZMPQ!

SQ!R[KMIWRPM]SJ!Q[QWP]Q!OIJJSLQPK!SUK!OIIJPK$!0-MPRSMW!PW!SJ$H!#""7H!-MPRSMWH!#"":H!

;JNUP!PW!SJ$H!5CC84!

!



!%5!

/U!SKKNWNIU!WI!YPNU\!QZJXNKNbPK!SUK!PUMNORPK!VNWR!-Z!SUK!-QH!WRP!RIQW!MIO^Q!SMP!W[LNOSJJ[!

KPOSMYIUSWNbPKH!SM\NJJNbPK!SUK!TSMNSYJ[!QNJNONXNPK$!*RP!MPSOWNIUQ!WRSW!XIM]PK!SJWPMSWNIU!

]NUPMSJQ!SMP!\PUPMSJJ[!UIW!WRP!QS]P!MPSOWNIUQ!WRSW!XIM]!-ZFYPSMNU\!L[MNWP$!(MP!SUK!

SJWPMSWNIU!bIUNU\!VNWRNU!WRP!KPLIQNWQ!\PUPMSJJ[!NQ!NMMP\ZJSM$!*RNQ!JSO^!IX!S!QLSWNSJ!

MPJSWNIUQRNLH!SJIU\!VNWR!WRP!XNUPF\MSNUPK!USWZMP!SUK!QLSMQP!SYZUKSUOP!IX!IMP!SUK!

SJWPMSWNIU!]NUPMSJQH!JN]NWQ!WRP!ZQP!IX!SJWPMSWNIU!WI!NKPUWNX[!IMP$!0+IXQWMS!PW!SJ$H!#""#H!;JNUP!

PW!SJ$H!5CC84!

(0J08')'6"+734+4Z'[7/$3%+K;@';#,'\"@.;#/.VU"&$%,'X;&&/G%'<-@73/,%'F%7"&/$&'

>IMLR[M[!;ZF-Z!p!?I!SUK!PLNWRPM]SJ!-\F-Z!KPLIQNWQ!SMP!\PUPMSWPK!SW!MPJSWNTPJ[!QRSJJIV!

JPTPJQ!NU!WRP!TIJOSUILJZWIUNO!SMOQ!SUK!YSO^!SMOQ!0=N\$!#$"4$!*[LNOSJJ[!WRPQP!KPLIQNWQ!SMP!

JPQQ!JN^PJ[!WI!YP!LMPQPMTPK!NU!]PWS]IMLRIQPK!QP_ZPUOPQH!QNUOP!WRP[!XIM]!LMNIM!WI!WRP!

]S`IM!LRSQP0Q4!IX!IMI\PUPQNQ$!1ZMNU\!WRP!]S`IM!LRSQP0Q4!IX!IMI\PUPQNQH!NUTIJTNU\!

OI]LMPQQNIUSJ!WI!WMSUQLMPQQNIUSJ!KPXIM]SWNIUH!MP\NIUSJ!]PWS]IMLRNQ]H!SUK!

LIQWTIJOSUNO!\MSUNWINK!]S\]SWNQ]H!IMI\PUNO!\IJK!KPLIQNWQ!XIM]$!/U!WRPQP!]SNU!LRSQPQ!IX!

IMI\PUPQNQH!WRP!LIMLR[M[H!PLNWRPM]SJH!SUK!TIJOSUNOFRIQWPK!]SQQNTP!QZJLRNKP!KPLIQNWQ!

OI]]IUJ[!0=N\$!#$"4!SMP!KPXIM]PK!SUK!VPS^J[!]PWS]IMLRIQPKH!KZMNU\!ZLJNXW!IX!WRP!

IMI\PU!XIJJIVNU\!OMZQWSJ!WRNO^PUNU\!WRP[!W[LNOSJJ[!SMP!PMIKPK$!0EPMMNOR!PW!SJ$H!5CCCH!

DMITPQ!PW!SJ$H!5CC74!

!

(0J0>')'<"-+.%V?".W'X",%@'2"+'!;+@/#VB47%';#,'Y+":%#/.'9"@,'F%7"&/$&'

-!UZ]YPM!IX!ZUMPQIJTPK!_ZPQWNIUQ!MP]SNU!IU!WRP!SQLPOW!IX!IMI\PUNOF!SUK!;SMJNUFW[LP!

\IJK!KPLIQNWQ$!0DMITPQ!PW!SJ$H!5CC74!

!

6RPU!NW!OI]PQ!WI!WRP!_ZPQWNIUQ!IX!VRPMP!WRP!\IJKFMNOR!XJZNKQ!SMP!KPMNTPK!XMI]H!VRSW!NQ!

WRP!QIZMOP!IX!WRP!\IJK!SUK!VRPU!NQ!WRP!\IJK!NUWMIKZOPKH!WRPMP!SMP!UIV!UPV!PTNKPUOP!WRSW!

ORSJJPU\P!WRP!OZMMPUW!TNPVQ!MPJSWPK!WI!IMI\PUNO!\IJK!KPLIQNWQ$!03SM\P!PW!SJ$H!5C##4!

!

#H!;ZMMPUW!TNPVf!-ZFMNOR!XJZNKQ!SMP!KPMNTPK!XMI]!KPPL!]PWS]IMLRNO!LMIOPQQPQ!IM!XMI]!

OMZQWSJ!\MSUNWPQ$!

;RSJJPU\NU\!TNPVf!-Z!NQ!QIZMOPK!NU!WRP!QPKN]PUWSM[!YSQNU$!03SM\P!PW!SJ$H!5C##4!

!

5H!;ZMMPUW!TNPVf!(M\SUNOFMNOR!QPKN]PUWQ!SMP!WMSLQ!XIM!-Z$!
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;RSJJPU\NU\!TNPVf!(M\SUNOFMNOR!QPKN]PUWQ!SMP!PcOPJJPUW!QIZMOP!MIO^Q!XIM!-Z!SUK!S!TSMNPW[!

IX!IWRPM!PJP]PUWQ!0-QH!tUH!9H!?IH!-\H!'NH!.PH!*P4$!03SM\P!PW!SJ$H!5C##4!

!

7H!;ZMMPUW!TNPVf!-Z!NQ!NUWMIKZOPK!JSWPH!N$P$!Q[UF!IX!LIQWWPOWIUNO$!

;RSJJPU\NU\!TNPVf!-Z!NQ!NUWMIKZOPK!PSMJ[H!N$P$!Q[UKNS\PUPWNOH!SUK!MP]IYNJNbPK!SUK!

OIUOPUWMSWPK!JIOSJJ[!IU!S!QOSJP!IX!]PWMPQ!WI!^NJI]PWMPQ!KZMNU\!Q[UWPOWIUNO!SUKaIM!

Q[U]S\]SWNO!XJZNK!XJIV$!03SM\P!PW!SJ$H!5C##4!

!

;I]]IU!RIQW!MIO^Q!XIM!IMI\PUNO!SUK!;SMJNU!W[LP!\IJK!KPLIQNWQ!SMP!OSMYIUSOPIZQ!

QPKN]PUWQH!VNWR!IM\SUNO!OSMYIU!OIUWPUW!XMI]!C$5!WI!ITPM!5$C!VW$!x$!?PSU!TSJZPQ!XIM!

YJSO^!QRSJPQ!SMP!@!LLY!-Z!SUK!7C!LLY!-QH!VRPMPSQ!WRP!]PSU!OMZQWSJ!OIUOPUWMSWNIUQ!IX!

\IJK!SUK!SMQPUNO!NU!QRSJPQ!SMP!5!LLY!-Z!SUK!#C!LL]!-Q!SUK!]PSU!STPMS\P!IX!OMZQWSJ!

MIO^Q!SMP!#$A!LLY!-Z!SUK!#!WI!#$A!LL]!-Q$!DIJK!OIUWPUW!IX!WRP!]SUWJP!SMP!PQWN]SWPK!SW!

SMIZUK!#!LLY!-Z$!*RNQ!KSWS!MPQZJWQ!NU!WRSW!STPMS\P!YJSO^!QRSJPQ!RSTP!S!-Z!SUK!-Q!

PUMNOR]PUW!XSOWIM!IX!SYIZW!7!OI]LSMPK!WI!STPMS\P!QRSJPQ$!/X!WRP!\IJK!SUK!SMQPUNO!

MP_ZNMPK!WI!XIM]!IMI\PUNO!SUK!;SMJNU!QW[JP!-ZF-Q!KPLIQNWQ!RSTP!WRP!QS]P!QIZMOP!MIO^H!

WRPU!\IJKFSMQPUNOFPUMNORPK!OSMYIUSOPIZQ!QRSJPQ!IX!WRNQ!W[LP!NQ!S!TPM[!QWMIU\!OSUKNKSWP$!

0<I[JP!SUK!BIUSQQIUH!#"@7H!6PKPLIRJH!#""8H!EPWMNQ!SUK!GZKITNORH!5CC"H!3SM\PH!5C#C4!

!

.[U\PUPWNO!\IJKFYPSMNU\!QRSJPQ!SMP!PUMNORPK!NU!S!QZNWP!IX!IWRPM!WMSOP!PJP]PUWQH!NU!

LSMWNOZJSMJ[H!9H!-QH!?IH!.PH!'NH!-\!SUK!tUH!PUMNOR]PUW!NU!SKKNWNIUSJ!PJP]PUWQ!QZOR!SQ!2H!

;ZH!>YH!*PH!<N!SUK!;M!]S[!IOOZM$!03SM\PH!5C#C4!OINUPK!WRP!WPM]!9-?.'-t!QRSJPQ!XIM!

OSMYIUSOPIZQ!YJSO^!QRSJPQ!WRSW!OIUWSNU!QZOR!S!QZNWP!IX!PJP]PUWQH!SUK!XIM!VRNOR!,_$!#$#!NQ!

XIMXNJJPK$!03SM\PH!5C#CH!3SM\P!PW!SJ$H!5C##4!

!

-QMRSKTU"!,!P!!

9-?.'-t!QOIMP!r!9!w!?I!w!'N!w!tU!s!58C!LL]$!03SM\PH!5C#CH!3SM\P!PW!SJ$H!5C##4!

!



!%%!

!

/KLMNO"!,!!P!>JIW!IX!9FQOIMP!09w?Iw'NwtU4!TQ$!IM\SUNO!OSMYIU!0;4H!XIM!OSMYIUSOPIZQ!

QPKN]PUWSM[!RIQW!MIO^Q!SW!<PUKN\I$!03SM\PH!5C#C4!

!

?IQW!IX!WRP!WMSOP!PJP]PUW!QZNWP!NU!WRP!9-?.'-t!QRSJPQ!SMP!MPKIcFQPUQNWNTPH!NU!LSMWNOZJSMH!

?IH!9H!2H!tUH!'NH!;MH!-QH!;Z!SUK!>YH!WRNQ!NQ!NUKNOSWNTP!IX!MPKZONU\H!SUIcNO!WI!PZcNUNO!]SMNUP!

OIUKNWNIUH!ZUKPM!VRNOR!IM\SUNOFMNOR!YJSO^!]ZKQWIUPQ!SMP!KPLIQNWPK$!*RP!OIMMPJSWNIU!

YPWVPPU!IM\SUNO!OSMYIU!SUK!9FQOIMP!09!w!?I!w!'N!w!tU4!SW!<PUK\I!OJPSMJ[!QRIVQ!WRP!

PUMNOR]PUW!IX!WRP!9FQOIMP!PJP]PUWQ!NU!WRP!IM\SUNO!OSMYIUFYPSMNU\!QPKN]PUWQ!0=N\$!#$##4$!

;I]]IU!WI!SJJ!WRPQP!WMSOP!PJP]PUWQ!NQ!WRSW!WRP[!XIM]!IM\SUI]PWSJJNO!OI]LJPcPQ!VNWR!

RZ]NO!QZYQWSUOPQ!SUK!SMP!MPSKNJ[!MPKZOPK!SUK!WMSLLPK!NU!IM\SUNO!]SWWPM!IU!WRP!QPSXJIIM$!

DIJK!SUK!>D,!]S[!SJQI!YP!OIUOPUWMSWPK!NU!IM\SUNO!]SWWPM!IU!WRP!QPSXJIIM!NU!S!QN]NJSM!

]SUUPMH!Y[!XIM]NU\!IM\SUI]PWSJJNO!YIUKQg!NX!LMPQPUW!NU!WRP!QPSVSWPMH!IM!OIUWMNYZWPK!

XMI]!KPWMNWSJ!OJS[!]SWPMNSJ!KZMNU\!QPKN]PUWSWNIU$!0;SJTPMW!SUK!>PKPMQPUH!#""7H!6IIKH!

#"":H!+Z!PW!SJ$H!5CCCH!-J\PI!SUK!?S[USMKH!5CC%H!)N]]PMH!5CC%H!*MNYITNJJSMK!PW!SJ$H!5CC:H!

3SM\PH!5C#CH!3SM\P!PW!SJ$H!5C##4!

!

1ZMNU\!QPKN]PUWSWNIU!SUK!PSMJ[!KNS\PUPQNQ!WRP!NUTNQNYJP!\IJK!WMSLLPK!NU!SMQPUNSU!L[MNWP!

IX!OSMYIUSOPIZQ!QRSJPQH!\MSKZSJJ[!YPOI]P!MPJPSQPK!SUK!MPOIUOPUWMSWPK!SQ!XMPP!\IJK!

SQQIONSWPK!VNWR!JSWPM!\PUPMSWNIUQ!IX!L[MNWPH!]NUIM!L[MMRIWNWP!SUK!_ZSMWb!TPNUJPWQH!ITPM!

WRP!LPMNIK!IX!PSMJ[!KNS\PUPQNQ!WI!JSWP!]PWS]IMLRNQ]$!03SM\PH!5C#CH!3SM\P!PW!SJ$H!5C##4!

!

1ZMNU\!KNS\PUPQNQ!QI]P!IX!WRP!PSMJ[!XMS]YINKSJ!L[MNWP!SUK!LIMIZQ!S\\MP\SWPQ!SUK!

]NOMIOM[QWSJJNUP!XIM]Q!IX!L[MNWP!SMP!KZMNU\!KNS\PUPQNQ!MPOM[QWSJJNQPK!WI!XIM]!Q]SJJ!

PZRPKMSJ!OM[QWSJQ!0v!C$#!]]4H!IM!JSM\PM!PZRPKMSJ!S\\MP\SWPQ!VNWR!LIMIZQ!L[MNWP!OIMPQ$!

*RNQ!LMIOPQQ!SLLPSMQ!WI!WS^P!LJSOP!KZMNU\!KNS\PUPWNO!]IUSbNWP!\MIVWRH!YPXIMP!WRP!



! %8!

KPTPJIL]PUW!IX!S!]PWS]IMLRNO!XSYMNO!NU!WRP!QRSJPQ$!,SMJ[!Q[UFQPKN]PUWSM[!WI!KNS\PUPWNO!

L[MNWP!0L[#4!RSQ!]IMP!NUTNQNYJP!\IJK!WRSU!]NKKJP!WI!JSWP!KNS\PUPWNO!L[MNWP!0L[54H!

QZ\\PQWNU\!WRSW!QI]P!\IJK!NQ!LSMWNWNIUPK!NUWI!WRP!KNS\PUPWNO!XJZNK!KZMNU\!WRP!L[#!WI!L[5!

OIUTPMQNIU$!*RNQ!\IJK!NQ!WRPU!STSNJSYJP!XIM!OIUOPUWMSWNIU!NU!KNS\PUPWNO!XJZNK!PQOSLP!

ORSUUPJQ!SUK!MPJSWPK!WMSL!QNWPQ$!03SM\PH!5C#CH!3SM\P!PW!SJ$H!5C##4!

!

6RPU!WRP!L[MNWPQ!NU!WRP!QPKN]PUWQ!SMP!QZY`POWPK!WI!\MPPUQORNQW!XSONPQ!]PWS]IMLRNQ]!

SUK!KPXIM]SWNIUH!NW!OIUWNUZPQ!WI!MPOM[QWSJJNQP!MPQZJWNU\!NU!OISMQPM!\MSNUPK!L[MNWP!

S\\MP\SWPQ$!>[7!KPTPJILQ!YPXIMP!LPS^!KPXIM]SWNIUH!VRPMPSQ!L[%!SUK!L[8!KPTPJIL!LIQW!

LPS^!KPXIM]SWNIUH!SXWPM!WRP!QRSJPQ!RSTP!S!QWMIU\!]PWS]IMLRNO!XSYMNO$!=MI]!L[7!WI!L[8!

WRP!OIUWPUW!IX!NUTNQNYJP!\IJK!NU!WRP!L[MNWP!KPOMPSQPQH!RIVPTPM!VNWRNU!WRP!IMP!YIK[!WRPQP!

JSWPM!\PUPMSWNIUQ!OIUWSNU!NUOJZQNIUQ!IX!XMPP!\IJK!SUK!\IJK!WPJJZMNKPQ!NU!WRP!OIMPQ!IX!WRP!

L[MNWP!S\\MP\SWPQ$!1ZMNU\!WRP!LMI\MPQQNIU!XMI]!L[#!WI!L[%!ITPM!"Cx!IX!WRP!NUTNQNYJP!\IJK!

NQ!JIQW!XMI]!WRP!SMQPUNSU!L[MNWP$!(TPM!WRNQ!LSMS\PUPWNO!WMSUQNWNIU!WRP!L[MNWP!KIPQ!UIW!JIQP!

-QH!YZW!MSWRPM!\SNUQ!-Q!LMI\MPQQNTPJ[H!SJYPNW!SW!S!KPOMPSQNU\!MSWP!XMI]!L[#!WI!L[%$!

*RMIZ\R!WRP!LSMS\PUPQNQH!XMI]!L[7!WI!L[8H!WRP!\MSKZSJ!OIUTPMQNIU!IX!L[MNWP!WI!L[MMRIWNWP!

NQ!OIUQNKPMPK!WI!YP!S!^P[!PJP]PUW!NU!PUSYJNU\!WRP!QWS\P!5!\IJK!ZLF\MSKNU\!LMIOPQQPQ!Y[!

WRP!MPJPSQP!IX!SMQPUNO!SUK!\IJK!XMI]!WRP!QPKN]PUWQ!WI!WRP!]PWS]IMLRNO!XJZNK$!1ZMNU\!

\MPPUQORNQW!WI!S]LRNYIJNWP!XSONPQ!]PWS]IMLRNQ]!WRP!OIUTPMQNIU!IX!L[MNWP!WI!L[MMRIWNWP!

NU!OSMYIUSOPIZQ!QRSJPQH!VNWR!OIUQWSUW!VRIJPFMIO^!NMIUH!NQ!]IQW!JN^PJ[!MPLMPQPUWPK!Y[!WRP!

P_ZSWNIUQ!#$5!SUK!#$7$!0=PMM[H!#"A#H!3SM\PH!5C#CH!3SM\P!PW!SJ$H!5C##4!
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MIO^QH!WRP!QRSJPQ!SUK!WRP!OSWSOJSQNWP$!*RP!WN\RWJ[!OJZQWPMPK!MIO^Q!IU!SU!SJWPMSWNIU!LJIWH!

NUKNOSWPQ!WRSW!WRP!]S`IMNW[!IX!WRP!QS]LJPQ!RSTP!UIW!RSK!QN\UNXNOSUW!JIQQPQ!IM!\SNUQ!IX!
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=N\ZMP!5$@!QRIVQ!WRP!LINUWQ!LJIWWNU\!IU!IM!SYITP!WRP!]ZQOITNWPFSJYNWP!WNP!JNUP!RSTP!WRP!

JIU\PQW!VSTPJPU\WRQ$!>INUWQ!J[NU\!YPJIV!WRP!WNP!JNUP!QRNXW!LMI\MPQQNTPJ[!WIVSMKQ!QRIMWPM!

VSTPJPU\WRQH!VNWR!NUOMPSQNU\!KNQWSUOP!XMI]!WRP!WNP!JNUP$!*RNQ!MPXJPOWQ!WRSW!JIU\!

VSTPJPU\WR!]NOSQ!SMP!LRPU\NWNO!NU!OI]LIQNWNIUg!VRPMP!WRP[!RSTP!=P!IM!?\!MPLJSONU\!-JH!
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WRP!]NOS!OI]LIQNWNIUQ!SMP!bIUPK!QLSWNSJJ[$!*RP!YJZP!QZMXSOP!]IKPJJPK!NU!XN\ZMP!5$A!

QRIVQ!WRP!YIZUKSM[!YPWVPPU!LRPU\NWNO!]NOSQ!0YPJIV4H!SUK!]ZQOITNWP!0SYITP4$!*RP!

SJWPMSWNIU!QPP]!WI!RSTP!YPPU!MIO^!YZXXPMPKH!N$P$!JIV!VSWPM!WI!MIO^!MSWNI$!/X!QI!WRP!

OSMYIUSWP!NU!WRP!JIVPM!LSMW!IX!WRP!QP_ZPUOP!RSQ!VIM^PK!SQ!S!YZXXPMH!SUK!YZXXPMPK!WRP!L+!

NU!WRP!Q[QWP]!WI!OMPSWP!S!]IMP!SJ^SJNUP!PUTNMIU]PUW!VRPMP!LRPU\NWP!RSQ!YPPU!QWSYJP!

0QPP!P_ZSWNIU!5$#4$!6NWRIZW!WRP!OSMYIUSWPH!WRP!]NOSQ!SMP!QWSYJP!VNWR!S!]ZQOITNWNO!
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/KLMNO"3,FP!;MIQQFQPOWNIU!IX!WRP!+IJ]QJPWX`PJJS!KMNJJ!RIJPQ!0VRNWP!JNUPQ4!JII^NU\!WIVSMKQ!

WRP!QIZWRPSQW$!6NWR!VRNWP!]NOS!VSTPJPU\WR!MSU\PQ!NU!71g!MPKrLRPU\NWP!0s55#8U]4H!

YJZPr]ZQOITNWP!0v55CCU]4$!*RP!QZMXSOP!]IKPJJPK!QRIVQ!WRP!YIZUKSM[!YPWVPPU!
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JNWRIJI\NOSJ!YIZUKSMNPQ!VPMP!UIWPKH!VRPU!NW!OI]PQ!WI!JNWRIJI\[!WRP!]SNU!XIOZQ!NQ!WI!YP!

OIUQNQWPUW!QI!WRSW!IUP!KIUeW!KPTNSWP!SUK!ZQP!WVI!US]PQ!XIM!WRP!QS]P!MIO^!W[LPH!QPOIUKJ[!

OI]PQ!SQQN\UNU\!WRP!OIMMPOW!US]P!WI!WRP!MIO^!W[LP$!1PWPM]NUNU\!WRP!JNWRIJI\[!SJQI!
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!

?SNU!PJP]PUWQ!VPMP!SUSJ[QPK!VNWR!|F)S[!=JZIMPQOPUOP!.LPOWMIQOIL[!0|)=4!WRMIZ\R!WRP!
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!
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!
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WRP!MPQZJWQ!SMP!MPTNPVPK!XIM!RN\R!OIUOPUWMSWNIUQ!IX!YNQ]ZWRH!]PMOZM[H!]IJ[YKPUZ]H!

QNJTPM!SUK!WZU\QWPU!SUK!KNJZWPK!SOOIMKNU\J[$!.S]LJPQ!]PPWNU\!WRNQ!OMNWPMNIU!SMP!WRPU!
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WPM]!VSQ!^PLW$!<IWR!WRP!OSWSOJSQNWP!SUK!WRP!\MPPUQWIUP!SMP!XNUPF\MSNUPK!OIUWSNUNU\!

OSMYIUSWPH!]NOS!SUK!_ZSMWb$!!

!

.SUKQWIUPQ!OI]LIQPK!IX!_ZSMWb!SUK!OSMYIUSWP!]S^P!ZL!WRP!.W$!BIUQX`IMKPU!DMIZL$!/U!

OI]LSMNQIU!WI!WRP!IWRPM!\MIZLQaXIM]SWNIUQ!WRP!.W$!BIUQX`IMKPU!DMIZL!NQ!USMMIV$!

!

-J^RIMUPW!=IM]SWNIU!IX!.W$!BIUQX`IMKPU!DMIZL!NQ!WRP!YIWWI]!XIM]SWNIU!IX!WRP!KMNJJ!RIJPQ!

SUK!NQ!OI]LIQPK!IX!JN]PQWIUP$!9SMNSWNIUQ!VNWRNU!WRP!ZUNW!SMP!KZP!WI!WRP!S]IZUW!IX!

\MSLRNWP!NU!WRP!JN]PQWIUP$!

!



!::!

!

/KLMNO"8,!P!;IJIZM!OIKPQ!XIM!WRP!KNXXPMPUW!\MIZLQaXIM]SWNIUQ!SMP!QRIVU!IU!WRP!JPXW!QNKP$!

(U!WRP!MN\RW!QNKP!SMP!LNOWZMPQ!IX!RIV!WRP!MIO^Q!NU!WRP!KNXXPMPUW!\MIZLQaXIM]SWNIUQ!JII^!

XMI]!WRP!QWZKNPK!KMNJJ!OIMP$!



! :@!

H')'X;7&Z'!+"&&V<%.$/"#&';#,'73"$"&'"2'$3%'U"@K&@%$2Q%@@;';+%;'

*RMIZ\R!WRP!ZQP!IX!WRP!\PIJI\NOSJ!]SL!IX!.W$!BIUQX`IMKPUH!0<PM\R!PW!SJ$H!5CC74H!SUK!WRP!MPF

JI\\PK!OIMP!0=N\$!8$:H!8$@H!8$AH!8$"!SUK!-LL$!#4!S!]SL!0=N\$!8$#4!SUK!S!QORP]SWNO!OMIQQF

QPOWNIU!0=N\$!8$54!RSQ!YPPU!KMSVU$!?IKNXNOSWNIUQ!XMI]!WRP!]SL!SUK!OMIQQFQPOWNIU!Y[!

0<PM\R!PW!SJ$H!5CC74!WI!WRP!]SL!0=N\$!8$#4!SUK!OMIQQFQPOWNIU!0=N\!8$54!SMP!YSQPK!IU!

XNPJKVIM^!SUK!KMNJJ!OIMPQ!XMI]!+IJ]QJPWX`PJJS!SUK!WRP!QZMMIZUKNU\!SMPSQ$!=N\ZMP!8$7!QRIV!

WRP!JIOSWNIU!IX!WRP!KMNJJ!RIJPQ!IU!SU!SPMNSJ!IMWRILRIWI!SUK!VRPMP!WRP!OMIQQFQPOWNIU!NU!

XN\ZMP!8$8!NQ!XMI]$!*RP!MPJSWNIU!YPWVPPU!WRP!]SL!0=N\!8$#4!SUK!WRP!SPMNSJ!IMWRILRIWI!VNWR!

NWQ!KMNJJ!RIJP!JIOSWNIUQ!0=N\!8$74!NQ!NJJZQWMSWPK!Y[!XN\ZMP!8$%$!

!

=N\ZMP!8$:H!8$@H!8HA!SUK!8H"!QRIV!WRP!KNXXPMPUW!PJP]PUWQ!SUK!WRPNM!SYZUKSUOP!NU!MPJSWNIU!

WI!KPLWR!IX!WRP!KMNJJ!RIJP$!/U!SKKNWNIU!WI!WRNQ!WRPMP!NQ!SJQI!WRP!JI\\PK!JNWRIJI\[!SUK!WRP!

LIQNWNIU!IX!VRPMP!WRNU!QPOWNIUQ!RSQ!YPPU!LMPLSMPK!XMI]$!.RIMW!KPQOMNLWNIUQ!IX!SJJ!WRP!WRNU!

QPOWNIUQ!OSU!YP!XIZUK!NU!SLLPUKNc!5$!=IM]SWNIUQ!SUK!\MIZLQ!RSTP!YPPU!]SM^PK!IXX!IU!

XN\ZMP!8$:!WI!8$"!OIMMPQLIUKNU\!WI!WRIQP!ZQPK!NU!XN\ZMP!%$#H!8$#!SUK!8$5$!

!



!:A!

!

!

/KLMNO":,!P!DPIJI\NOSJ!]SL!IX!WRP!+IJ]QJPWX`PJJS!SMPSH!WRP!MPK!JNUP!]SM^!WRP!WMSOP!XIM!WRP!

OMIQQFQPOWNIU!NU!XN\ZMP!8$5$!*RP!]SL!SUK!WRP!JP\PUK!NQ!XMI]!0<PM\R!PW!SJ$H!5CC74H!VNWR!

]IKNXNOSWNIUQ!WI!WRP!PcWPUW!IX!WRP!XIM]SWNIUQa\MIZLQ!YSQPK!IU!XNPJKVIM^!SUK!KMNJJ!OIMPQ$!



! :"!

!

!

/KLMNO":,3P!;MIQQFQPOWNIU!IX!WRP!KMNJJ!SMPS!SW!+IJ]QJPWX`PJJSH!WRP!OMIQQFQPOWNIU!RSQ!YPPU!

]SM^PK!NU!XN\ZMP!8$#$!



!@C!

!

/KLMNO":,5P!3IOSWNIU!IX!WRP!KMNJJ!RIJPQH!WRP!MPK!JNUP!]SM^Q!VRPMP!XN\ZMP!8$%!NQ!XMI]$!

!



! @#!

!

/KLMNO":,8f!*RP!]SL!XMI]!XN\ZMP!8$#!RSQ!YPPU!LMI`POWPK!IU!WIL!IX!WRP!SPMNSJ!LRIWI\MSLR!

XMI]!XN\ZMP!8$7H!QRIVNU\!WRP!MPJSWNIU!YPWVPPU!XIM]SWNIUQa\MIZLQH!KMNJJ!RIJPQ!SUK!

WILI\MSLR[$!

!!



!@5!

*RP!OMIQQFQPOWNIU!NU!XN\ZMP!8$8!RSQ!QI]P!ZUOPMWSNUWNPQ!OIUOPMUNU\!WRP!+.=F5CC!RIJPQ!NU!

WRP!UIMWRPSQWPMU!OIMUPM!IX!WRP!QPOWNIU$!*RNQ!]S[!NU!LSMW!YP!KZP!WI!WRP!71!IMNPUWSWNIU!IX!

WRP!KNXXPMPUW!RIJPQ!LMI`POWPK!IUWI!S!51!QZMXSOP$!*RPMP!]S[!SJQI!YP!QI]P!QWMZOWZMSJ!

SXXPOWQ!QZOR!SQ!XIJKNU\!SUK!WRMZQWNU\!WRSW!RSQ!UIW!YPPU!SOOIZUWPK!XIM!NU!WRNQ!OMIQQF

QPOWNIU$!

!

!

/KLMNO":,:P!;MIQQFQPOWNIU!IX!WRP!KMNJJ!RIJPQ!XMI]!+IJ]QJPWX`PJJS$!*RP!OIJIZM!OIKNU\!SJIU\!

WRP!KMNJJ!RIJPQ!NQ!UIW!WRP!QS]P!SQ!WRSW!VRNOR!RSQ!YPPU!ZQPK!LMPTNIZQJ[!YZW!NU!YPWVPPU!WRP!

RIJPQ!WRP!OIJIZM!OIKNU\!]SWORPQ!WRSW!IX!XN\ZMP!%$#H!8$#!SUK!8$5$!'Z]YPMQ!SJIU\!WRP!KMNJJ!

RIJPQ!NUKNOSWP!WRP!JPU\WR!IX!WRP!RIJPQ!NU!]PWMPQ$!*RP!WILI\MSLR[!NQ!UIW!WI!QOSJP!YZW!NQ!

WRPMP!WI!\NTP!QI]P!LPMQLPOWNTP!SQ!WI!WRP!LIQNWNIUNU\!IX!WRP!KMNJJ!RIJPQ$!



! "#!

!
!"#$%&'()*+!$%&'!&(!)*+%%!,&%-!./01#2313242!5+',!)-6',!7%&89!',-!:17;+<!78)!)+((-*-8'!-%-=-8'<!7%&89!',-!;17;+<>!?,-!7=&@8'!&(!',-!)+((-*-8'!-%-=-8'<!+<!6%&''-)!7<!9*76,<!+8!*-%7'+&8!'&!)-6',>!
!



!"#!

!
!"#$%&'()*+!$%&'!&(!)*+%%!,&%-!./0123414353!6+',!)-7',!8%&9:!',-!;18<+=!89)!)+((-*-9'!-%->-9'=!8%&9:!',-!<18<+=?!@,-!8>&A9'!&(!',-!)+((-*-9'!-%->-9'=!+=!7%&''-)!8=!:*87,=!+9!*-%8'+&9!'&!)-7',?!



! "#!

!

!
!"#$%&'()*+!$%&'!&(!)*+%%!,&%-!./01#2314232!5+',!)-6',!7%&89!',-!:17;+<!78)!)+((-*-8'!-%-=-8'<!7%&89!',-!;17;+<>!?,-!7=&@8'!&(!',-!)+((-*-8'!-%-=-8'<!+<!6%&''-)!7<!9*76,<!+8!*-%7'+&8!'&!)-6',>!
!



!"#!

!
!"#$%&'()*+!$%&'!&(!)*+%%!,&%-!./0123415343!6+',!)-7',!8%&9:!',-!;18<+=!89)!)+((-*-9'!-%->-9'=!8%&9:!',-!<18<+=?!@,-!8>&A9'!&(!',-!)+((-*-9'!-%->-9'=!+=!7%&''-)!8=!:*87,=!+9!*-%8'+&9!'&!)-7',?!



! @@!

J')'6%$+":+;734'

J0(')'R-@@I+%%#'9+"-7')'R-@@$/#,%#'!"#:@"K%+;$%'X%KI%+'

*RP!<ZJJWNUKPU!;IU\JI]PMSWP!?P]YPM!SQ!]SM^PK!NU!KMNJJ!RIJP!+.=F%C5F5C#CH!+.=F%C7F

5C#C!SUK!+.=F8C#F5C#C!0-LLPUKNc!#H!=N\$!8$A!SUK!8$"4!RSQ!UIW!YPPU!ORP]NOSJJ[!

SUSJ[QPKH!VNWR!WRP!PcOPLWNIU!S!XPV!]PWMPQ!NU!WRP!JIVPQW!LSMW!IX!WRP!]P]YPM!SUK!XIM!WVI!

NUWPMTSJQ!NU!KMNJJ!RIJP!+.=F%C5F5C#C$!!

!

*RP!<ZJJWNUKPU!;IU\JI]PMSWP!?P]YPM!IX!KMNJJ!RIJP!+.=F%C7F5C#C!OIUWSNUQ!S!QPOWNIU!

VNWR!XIQQNJQ!0=N\$!:$#4$!=N\ZMP!:$#!QRIV!S!RIMQPQRIP!QRSLPK!XIQQNJg!WRNQ!NQ!S!OMNUIbIS!SUK!

WRP!QNbP!IX!]S^PQ!NW!.NJZMNSU$!*RPMP!KNK!PcNQW!OMNUIbISQ!NU!(MKITNONSU!YZW!UIW!IX!WRNQ!QNbP$!

)Z\IQP!OIMSJQ!VPMP!SJQI!IYQPMTPK!VNWRNU!WRNQ!QPOWNIU!IX!WRP!OIMP!SUK!WRP[!RSTP!S!WN]P!

QLSU!IX!?NKF(MKITNONSU!WI!>PM]$!*I\PWRPM!VNWR!OMNUIbIS!WRNQ!\NTPQ!S!JIVPM!SUK!ZLLPM!

WN]P!JN]NW!WI!KPLIQNWNIU!IX!WRP!OIU\JI]PMSWPg!MPQLPOWNTPJ[!.NJZMNSU!WI!>PM]$!+N\R!KPUQNW[!

IX!QUSNJQ!VNWRNU!WRNQ!QPOWNIU!VSQ!IYQPMTPK!SUK!NQ!NUKNOSWNTP!IX!QRSJJIV!VSWPM!JPTPJQ$!

.USNJQ!KIPQ!UIW!\NTP!SU[!XZMWRPM!JN]NWSWNIUQ!SQ!WI!VRPU!WRP!OIU\JI]PMSWP!OIZJK!RSTP!

XIM]PK!QNUOP!WRP[!RSTP!YPPU!SMIZUK!XIM]!;S]YMNSU!ZL!WNJJ!WIKS[$!DPILPWSJ!NUXNJJQ!QRIV!

ZL!NU!WRP!<ZJJWNUKPU!;IU\JI]PMSWP!?P]YPM!WI!YP!ZL!NU!WRP!KMNJJ!OIMP!SQ!VPJJ$ 0+SU^PUH!

5C##4 

!



!@A!

!

/KLMNO"=,!P!>NOWZMP!IX!XIQQNJQ!NU!KMNJJ!RIJP!+.=F%C7F5C#CH!KNS]PWPM!IX!OIMP!NQ!8!O]$!

!

/U!WRP!WIL!JPXW!LSMW!IX!XN\ZMP!:$5!<!S!LNPOP!IX!WRP!ZUSJWPMPK!OIU\JI]PMSWP!NQ!TNQNYJP$!<[!

OI]LSMNU\!WRP!ZUSJWPMPK!SUK!WRP!SJWPMPK!LSMW!IX!WRP!OIU\JI]PMSWP!IUP!OJPSMJ[!OSU!]S^P!

IZW!WRP!OJSQWQ!NU!WRP!SJWPMPK!LSMW!IX!WRP!OIU\JI]PMSWP$!

!



! @"!

!

/KLMNO"=,3P!>NOWZMP!-!QRIVQ!WRP!SJWPMPK!OIU\JI]PMSWPH!YPWVPPU!7:H5!]PWMPQ!SUK!7:H7!

]PWMPQH!NU!MPJSWNIU!WI!WRP!ZUSJWPMPK!OIU\JI]PMSWP$!>NOWZMP!<!NQ!S!OJIQPFZL!IU!WRP!

SJWPMSWNIU!SUK!QI]P!IX!WRP!OIU\JI]PMSWP!VNWR!S!VPW!QZMXSOPH!VRPMPSQ!LNOWZMP!;!NQ!IX!WRP!

QS]P!LNPOP!SQ!<!IUJ[!KM[$!=MI]!KMNJJ!RIJP!+.=F%C5F5C#C!

!

=N\ZMP!:$7!QRIVQ!WRP!XIJJIVNU\!]NUPMSJQf!

nZSMWb!0nWb4!&!SLLPSM!OIJIZMJPQQ!ZUKPM!>>3!VNWR!QZYRPKMSJ!\MSNUQ!ZL!WI!#!]]!NU!QNbP$!

2UKPM!|>3!WRP!_ZSMWb!QRIV!\MS[!WI!VRNWP!ZUKZJSWNU\!PcWNUOWNIUQ!IX!WRP!XNMQW!IMKPM!

NUWPMXPMPUOP$!!

!

;SMYIUSWP!0;Y4!&!QRIV!SUI]SJIZQ!NUWPMXPMPUOP!OIJIZMQ!IX!ZLLPMFIMKPM!OMPS][!VRNWP!

VNWR!WVNU!JS]PJJSP!SQ!LSQWPJ!YSUKQ!IX!LNU^!SUK!\MPPU!ZUKPM!|>3$!-Q!LSMW!IX!WRP!]SWMNc!NU!

WRP!OIU\JI]PMSWP!WRP!OSMYIUSWP!NQ!TPM[!XNUPF\MSNUPK!VNWR!WRP!IKK!PZRPKMSJ!OM[QWSJ!

MPSORNU\!ZL!WI!CH8!]]!NU!QNbP$!2UKPM!>>3!WRP!OSMYIUSWP!NQ!OIJIZMJPQQ$!

!

?ZQOITNWP!0?NOS4!&!VNWR!>>3!WRP!]ZQOITNWP!NQ!OIJIZMJPQQ!YZW!ZUKPM!|>3!NW!RSQ!

NUWPMXPMPUOP!OIJIZMQ!IX!WRP!QPOIUK!WI!WRNMK!IMKPM$!DMSNU!QNbP!TSMNPQ!XMI]!XNUPF\MSNUPK!NU!

WRP!]SWMNc!SUK!ZL!WI!#!]]!XIM!WRP!JSM\PQW!\MSNUQ$!*RP!]ZQOITNWP!\MSNUQ!SMP!PZRPKMSJ$!



!AC!

!

;RJIMNWINK!0;JK4!&!SLLPSMQ!SQ!\MPPU!ZUKPM!>>3!VNWR!LJPIORMINQ]$!6NWR!|>3!WRP!ORJIMNWINK!

QRIV!SUI]SJIZQ!NUWPMXPMPUOP!OIJIZMQ!IX!MPK!WI!KSM^!YJZP$!DMSNUQ!SMP!QZYRPKMSJ!VNWR!QNbP!

TSM[NU\!YPWVPPU!CH#F#!]]$!

!

>[MNWP!0>[4!&!VNWR!>>3!SUK!|>3!L[MNWP!NQ!ILS_ZP!YZW!ZUKPM!)3!NW!RSQ!S!VRNWP!WI![PJJIV!

]PWSJJNO!QRNUP$!DMSNUQ!SMP!QZYRPKMSJ!SUK!ZL!WI!CH5!]]!NU!JPU\WR$!

!

-MQPUIL[MNWP!0-L[4!F!VNWR!>>3!SUK!|>3!SMQPUIL[MNWP!NQ!ILS_ZP!YZW!ZUKPM!)3!NW!NQ!VRNWP!

VNWR!S!XSNUW!WNUW!IX![PJJIV$!*RP!SMQPUIL[MNWP!\MSNUQ!SMP!JPQQ!WRSU!CH#!]]!SUK!RSTP!S!

KNQWNUOW!UPPKJP!QRSLP!VNWR!PZRPKMSJ!\MSNU!YIZUKSMNPQ$!

!

=N\ZMP!:$7!QRIV!WRP!SMQPUIL[MNWPH!L[MNWP!SUK!ORJIMNWINK!WI!YP!OIUWSNUPK!VNWRNU!WRP!

SJWPMPK!LSMW!IX!WRP!<ZJJWNUKPU!;IU\JI]PMSWP!?P]YPM$!!

!



! A#!

!

/KLMNO"=,5P!-!&!OMIQQ!LIJSMNQPK!JN\RW!0|>34H!<!&!MPXJPOWPK!JN\RW!0)34H!;!&!LJSUP!LIJSMNQPK!

JN\RW!0>>34$!-JJ!SMP!XMI]!WRP!QS]P!QPOWNIU!QRIVNU\!WRP!OIU\JI]PMSWP!NU!WRP!JIVPM!LSMW!

SUK!WRP!SJWPMSWNIU!NU!WRP!ZLLPM!LSMW$!*RNU!QPOWNIU!+.=F%C5F5C#C!7:H5F7:H7$!

!

(X!WRP!WVI!LMPTNIZQJ[!]PUWNIUPK!NUWPMTSJQ!ORP]NOSJJ[!SUSJ[QPK!NU!WRP!<ZJJWNUKPU!

;IU\JI]PMSWP!?P]YPM!IX!+.=F%C5F5C#CH!XN\ZMP!:$5!NQ!IUP!IX!WRP]!QWMPWORNU\!XMI]!7:H5!

]PWMPQ!WI!7:H7!]PWMPQH!SUK!WRP!IWRPM!IUP!NQ!YPWVPPU!7"H#!]PWMPQ!SUK!7"H@!]PWMPQ$!!

!

*SYJP!:$#!\NTPQ!SU!PUMNOR]PUW!XSOWIM!IX!SYIZW!5#!XIM!-Z!SUK!SYIZW!"!XIM!-Q$!9FQOIMP!

STPMS\PQ!5CCH"A!XIM!WRP!ZUSJWPMPK!OIU\JI]PMSWP!SUK!5%AH77!XIM!WRP!SJWPMPK!

OIU\JI]PMSWP!0*SYJP!:$#4$!

!

!

!



!A5!

Hole ID From (m) To (m) As (ppm) Au (ppm) V-score 

;<=>?@A>%@!@& ?#& ?$& #& @B@@%& 233,22 

;<=>?@A>%@!@& ?$& ?C& #& @B@@C& 191,47 

;<=>?@A>%@!@& ?C& ?D&     158,76 

;<=>?@A>%@!@& ?D& ?E& #& @B@@#& 122,2 

;<=>?@A>%@!@& ?E& #@& E& @B@@!& 212,12 

;<=>?@A>%@!@& #@& #!& !!& @B@@C& 204,26 

;<=>?@A>%@!@& #!& #%& $BD& @B@@!& 284,8 

;<=>?@%>%@!@& A$B%& A$BA& %$B!& @B@C?& 227,4 

;<=>?@%>%@!@& AEB!& AEBC& DA& @B@$#& 269,26 

!

&RVWO"=,!P!-Z!SUK!-Q!OIUWPUW!NU!SKKNWNIU!WI!9FQOIMP!XMI]!ZUSJWPMPK!OIU\JI]PMSWP!0+.=F

%C7F5C#C4!SUK!SJWPMPK!OIU\JI]PMSWP!0+.=F%C5F5C#C4$!

!

J05')'U"@K&@%$2Q%@@;'T"+K;$/"#'

=N\ZMP!:$%!SUK!:$8!QRIV!WRP!\MSLRNWP!QORNQW!IX!+IJ]QJPWX`PJJS!=IM]SWNIU$!DMSLRNWPH!

_ZSMWbFOSMYIUSWP!TPNUQ!SUK!L[MNWPQ!SMP!SJJ!KNQOPMUSYJP!NU!YIWR!XN\ZMP!:$%!SUK!:$8$!

DMSLRNWNOF!QORNQWQ!SUK!QRSJPQ!VNWR!QJN\RW!TSMNSWNIU!NU!TPNU!KPUQNW[!KI]NUSWP!

+IJ]QJPWX`PJJS!=IM]SWNIU$!

!

=N\ZMP!:$8!QRIVQ!WRP!XIJJIVNU\!]NUPMSJQf!

DMSLRNWP!0DM4!&!VNWR!>>3!SUK!|>3!\MSLRNWP!NQ!ILS_ZPH!NW!RSQ!NUOJZQNIUQ!IX!OSMYIUSWPH!

_ZSMWb!SUK!L[MNWP!SUK!KZP!WI!WRP!S]IZUW!IX!\MSLRNWP!NW!NQ!UIW!LIQQNYJP!WI!PQWN]SWP!WRP!

QRSLP!IM!QNbP!IX!WRP!OM[QWSJQ$!

!

nZSMWb!0nWb4!&!SLLPSM!OIJIZMJPQQ!ZUKPM!>>3!VNWR!QZYRPKMSJ!\MSNUQ!ZL!WI!CH5!]]!NU!QNbP$!

2UKPM!|>3!WRP!_ZSMWb!QRIV!\MS[!WI!VRNWP!ZUKZJSWNU\!PcWNUOWNIUQ!IX!WRP!XNMQW!IMKPM!

NUWPMXPMPUOP$!!

!

;SMYIUSWP!0;Y4!&!QRIV!SUI]SJIZQ!NUWPMXPMPUOP!OIJIZMQ!IX!ZLLPMFIMKPM!OMPS][!VRNWP!

VNWR!WVNU!JS]PJJSP!SQ!LSQWPJ!YSUKQ!IX!LNU^!SUK!\MPPU!ZUKPM!|>3$!*RP!OSMYIUSWP!OM[QWSJQ!

SMP!QZYRPKMSJ!MPSORNU\!ZL!WI!CH5!]]!NU!QNbP$!2UKPM!>>3!WRP!OSMYIUSWP!NQ!OIJIZMJPQQ$!



! A7!

!

>[MNWP!0>[4!&!VNWR!>>3!SUK!|>3!L[MNWP!NQ!ILS_ZP!YZW!ZUKPM!)3!NW!RSQ!S!VRNWP!WI![PJJIV!

]PWSJJNO!QRNUP$!DMSNUQ!SMP!QZYRPKMSJ!SUK!ZL!WI!CH5!]]!NU!JPU\WR$!

!

!

!

/KLMNO"=,8P!<JSO^QORNQW!XMI]!+.=F8C#F5C#CH!WRNU!QPOWNIU!0=N\!:$84!RSQ!YPPU!]SKP!XMI]!

WRP!LNPOP!]SM^PK!Y[!WRP!MPK!Q_ZSMP$!

!

/KLMNO"=,:P!=N\ZMP!-!NQ!|>3!VRNJP!XN\ZMP!<!IX!WRP!QS]P!QPOWNIU!NQ!VNWR!)3H!>>3!RSQ!UIW!

YPPU!NUOJZKPK!SQ!NW!KIPQ!UIW!SKK!]ZOR!NUXIM]SWNIU!WI!WRP!MPJSWNIUQ!IX!WRP!]NUPMSJQ$!

>NOWZMPQ!SMP!XMI]!WRNU!QPOWNIU!+.=F8C#F5C#C!A#H#8FA#H7$"
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