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*6*&*)W:! .1/! $#=&3/'.*$,! *9.! 2%! ;*</! $&=&'(! 1*)! +//'! )#$%&'(D)! P/,).2'/4! U/'2;'/=! )#$%! 1&).2$&*'!

Y$/;!a*30&2'! VW887:! 04WhX! </$&%&/)! .1&)! =/)9$&+&'(! .1/! %2$3*.&2'!2%! )#$%&'(! 9#6.#$/! *)!l92'9/'.$&9!

$&'()m!.1*.!1*</!=/</620/=!*$2#'=!$&=&'(!;*</)4!!!

"#$%&'(!&)!*+2#.!$&=&'(!;*</)!+#.!(2&'(!)#$%&'(!&)!*+2#.!/)9*0&)3:!&=6/!.&3/!)0/'.!2'!.1/!+/*91!l*;*,!

%$23! .1/! #(6&'/))! 2%! 9&<&6&)/=! 6&%/m! VQ$;&':! KLh7:! 04K7fX4! "#$%&'(! &)! $/6&*'.! 2'! .1/! 29/*'! *)! *!

%#'=*3/'.*6!/'/$(,!)2#$9/!.1*.!&)!0&<2.*6!.2!*66!*)0/9.)!2%!&.)!l0$&3/<*6!;*,!2%!6&%/m!VKLh7:!04K7LX4!!

"#$%&'(!&)!*+2#.!$&=&'(!;*</)!+#.!.1/!)29&*6!+2'=!2%!)#$%&'(!=/%&'/)!l)/6%m!*'=!0$2<&=/)!)#$%/$)!;&.1!*!

l)/')/! 2%! 92'.&'#&.,m! &'! .1/! %6#9.#*.&'(! ;2$6=! ;/! &'1*+&.! VO#66:! KLhe:! 04WX4! \2$! .1/! /'.1#)&*).&9:!

)#$%&'(!&)!*!6&%/62'(!0#$)#&.!.1*.!2#.6*).)!l%*3&6&/):!3*$$&*(/)!*'=!o!91/3&9*6!*==&9.&2')m!VKLhe:!04hX4!

"#$%&'(! &)! *+2#.! $&=&'(!;*</)! +#.! .1/! &3*(/!2%! )#$%&'(!1*)! +/923/!*! l0*9P*(/=! *9.&<&.,m! .1*.! 1*)!

+//'!l*00$20$&*./=m!*'=!$/9$/*./=!+,!.1/!)#$%;/*$!92'(623/$*./)!VB*'*(*':!W88W:!04WfeX4!"#$%&'(!&)!

*!92332=&.,!.1*.!&)!l0$2=#9/=!*'=!92')#3/=m!VW88W:!04WL8X4!!

                                                             
W!C6*&*)!*$/!)26&=!;22=/'!)#$%+2*$=:!*00$2I&3*./6,!)&I!%//.!&'!6/'(.14!>1/!*6*&*!=/)&(':!#)/=!0$&3*$&6,!+,!.1/!*'9&/'.!
O*;*&&*'!)#$%/$):!1*)!3*=/!*!$/9/'.!$/)#$(/'9/!&'!.1/!32=/$'!)#$%!9#6.#$/4!!
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Y/%&'&'(!)#$%&'(!&)!62*=/=!;&.1!912&9/4!>1&)!3#6.&06&9&.,!&'=&9*./)!.1/!=/0.1!*'=!+$/*=.1!2%!)#$%&'(D)!

/<26#.&2'4!\$23!.1/!+/*91/)!2%!26=/'!O*;*&&!.2!.1/!;*</)!2%!.1/!'/;!3&66/''&*:!)#$%&'(!&)!=&%%/$/'.!

.1&'()! .2!=&%%/$/'.!0/206/4!>1/!0$29/))!2%!=/%&'&'(! )#$%&'(! &)!*!0/$)2'*6! )/6/9.&2':!*! .*)./4!Y2#(6*)!

F22.1!/62?#/'.6,!=/)9$&+/)!)#$%&'(!*)!l).*'=&'(!#0$&(1.!2'!*!+2*$=!*'=!(#&=&'(!&.!*9$2))!.1/!%*9/!2%!*!

+$/*P&'(!;*</!o! *! %2$3! 2%! =*'9/! p.1*.! &)q! 0*$.! 2%! .1/! 9#6.#$/! 2%! 06/*)#$/m! VF22.1:! W887:! 047KMX4!

O2;/</$!Q!=$*;!2'![/$$,!B20/-!.2!*==!1&)!N&0/6&'/7!9$/=&+&6&.,!.2!.1/!$*'(/!2%!3/*'&'(4!l"#$%&'(!&)!

1*$=!o!*!6&%/.&3/!*91&/</3/'.!o!*!323/'.*$,!<&9.2$,m!VB20/-!9&./=!&'!a*30&2':!KLL7:!04KKLX4!>1/!

r/'H3*)./$! &66#).$*./)! .1/!126&).&9! '*.#$/!2%!;*</! $&=&'(:! ).*.&'(! .1*.! )#$%&'(! ).&3#6*./)! )23/.1&'(!

0$2%2#'=:! l'2.! ]#).! *! 3/'.*6! ).&3#6*.&2'! 2$! /</'! *! 01,)&9*6! ).&3#6*.&2'! o! +#.! )23/.1&'(! *! 6&..6/!

=//0/$4! Q.D)!)23/!P&'=!2%!)0&$&.#*6!).&3#6*.&2'4!C'=!.1*.D)!;1*.D)!)2!(2==*3'!9226!*+2#.! &.m!VB20/-!

9&./=!&'!F*$&62..&:!W8K8:!04K8dX4!!

F22.1D)!E(#&=&'(!=*'9/D!*'=!B20/-D)!E1*$=!323/'.*$,!<&9.2$,D!92$$/6*./!;&.1!3,!)#$%&'(!=/%&'&.&2'*6!

0$/=&6/9.&2'4! "#$%&'(! 1*)! +//'! 9230*$/=! .2! +#66%&(1.&'(! Va*30&2':! KLL7:! 04KK8X4! "#$%&'(! 1*)! +//'!

9230*$/=! .2! )/I! V\&)P/:! KLf7:! 04KddX4! "#$%&'(! 1*)! +//'! 9230*$/=! .2! =2&'(!3*)9#6&'&.,! VN/*$)2':!

KLfWS!"./=3*':!KLLhS!G</$):!W88eS!5*&..!s!5*$$/':!W88fX4!F#.!&'!3,!<&/;:!)#$%&'(!&)!&'9230*$*+6/4!!

"23/!;2$P!1*)!+//'!#'=/$.*P/'!&'<26<&'(!)#$%&'(!)0*9/)!VO#66:!KLheS!\*$3/$:!KLLWS!N$/).2'H51,./:!

W88WS! 5*&..! s! 5*$$/':! W88fX4! Q'! 1&)! 92').$#9.&<&).! +*)/=! &'</).&(*.&2':! N$/).2'H51,./! =/)9$&+/=!

12;!&'=&<&=#*6)!*))&('!l3/*'&'(:!0#$02)/!*'=!)&('&%&9*'9/!.2!.1/&$!&'./$*9.&2'!;&.1!.1/!)#$$2#'=&'(!

;2$6=m!&'!$/6*.&2'!.2!.1/!Y#$+*'!)#$%&'(!%&/6=!VW88W:!0478LX4!A/</$.1/6/)):!/.1'2($*01,!&'<26<&'(!.1/!

</$*9&.,!2%!)#$%&'(!)#+9#6.#$/)!*)!(/2($*01&9*66,!=&).&'9.&</!/'.&.&/)! &)! 6*9P&'(4!Q'!*006,&'(!.1/!E.1&'P!

(62+*66,:!*9.!629*66,D!3*I&3:!3,!$/)/*$91!&'</).&(*./)!.1/!9#).23):!.1/!P'2;6/=(/!*'=!.1/!6&%/).,6/!2%!

*!)0/9&%&9!)29&*6!($2#0!V\/../$3*':!KLfL:!04WhS!"*'=):!W88W:!04deX4!>1&)!&'</).&(*.&2'!92'9/'.$*./)!2'!

*! 9266/9.&</! &=/'.&.,:! .1/! J*66&'(#0jY#')+2$2#(1! )#$%/$)4! "&.#*./=! 2'! .1/! '2$.1/$'! .&0! 2%!5/)./$'!

C#).$*6&*D)!"2#.1!5/).! )#$%! 92*).:!@*0/!A*.#$*6&)./! &)!123/!.2!*!=&).&'9.&</!)#$%&'(!)#+9#6.#$/:! .1/!

@*0/!@$#)*=/$)4!

! !

                                                             
7!EF*'-*&!N&0/6&'/D!&)!2'/!2%!.1/!;2$6=D)!32).!'2.2$&2#)!)#$%&'(!629*.&2')4!"&.#*./=!2'!.1/!A2$.1!"12$/!2%!^*1#:!O*;*&&!*.!
G1#P*&!F/*91:!.1/!N&0/D)!02;/$%#6!;*</)!*'=!)1*662;!$//%!9$/*./!*!6&%/H.1$/*./'&'(:!)0/9.*9#6*$!)#$%!/'<&$2'3/'.4![/$$,!
B20/-!$-!_$!N&0/6&'/4!!
!
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H;F%B'&42,0%",)%",-.&/#/7/01*%B$--2,0%6/,-$K-%

O/''/))/,!VW88h:!04hLX!/).&3*./)!.1*.! &'!KLML:!.1/!;2$6=;&=/!)#$%&'(!020#6*.&2'!9230$&)/=!M!888!

;*</!$&=/$)4!F,!W88M:!.1*.!=/32($*01&9!1*=!/I062=/=!.2!W74M!3&66&2'!VQ"Cd!;/+)&./:!W88eX4!>2!+$&'(!

0/$)0/9.&</!.2!.1&)!%&(#$/:!.1/!C#).$*6&*'!020#6*.&2'!*.!.1*.!.&3/!;*)!WW4e!3&66&2'!0/206/!VC#).$*6&*'!

F#$/*#! 2%! ".*.&).&9):! W8KKX4! Q"C! 20/$*.&2')! 922$=&'*.2$! a&P2! >26/=2! VN/$)2'*6! 9233#'&9*.&2':!

\/+$#*$,!Wd:!W8KKX!*00$2I&3*./)!.1/!92'./302$*$,!(62+*6!)#$%&'(!020#6*.&2'!l+/.;//'!78!*'=!7M!

3&66&2'!)#$%/$)m4![&</'!.1*.!.1/!;2$6=!020#6*.&2'!&)!9#$$/'.6,!/).&3*./=!.2!+/!e4L!+&66&2'!VT"!@/')#)!

F#$/*#!W8KKX:!.1/!)#$%&'(!020#6*9/!$/0$/)/'.)!84dt!2%!1#3*'P&'=4!

"#$%&'(! &)! *! (62+*6! 01/'23/'2'4! >1/! )#$%&'(! &'=#).$,! 02)./=! $/.*&6! )*6/)!;2$.1! uT"!h4WW!+&66&2'! &'!

W88f! V"#$%! Q'=#).$,!_*'#%*9.#$/$)! C))29&*.&2':! W88LX4! >1&)!3*))&</! *32#'.!;*)! =2;'! +,! *!3/$/!

74Mt! %$23! W88e! =/)0&./! .1/! '*).&/).! (62+*6! /92'23&9! +/66,%620! )&'9/! .1/! [$/*.! Y/0$/))&2'4!_2$/!

$/9/'.6,:!@*)/,! VW8K8:!04MWX! ).*./)! .1*.! .1/!)#$%! &'=#).$,! &'!A2$.1!C3/$&9*!*62'/! &)!*!luh4MH+&66&2'H

0/$H,/*$!+#)&'/))m4!

[6*'9&'(!*.!.1/!0$/9/=&'(!%&(#$/)!#'=/$)92$/)!=#*6!$/*6&.&/)4!\&$).6,:!)#$%&'(!1*)!'#3/$2#)!*%%&6&*./)!

*'=! )/92'=6,:! 3*',! =266*$)! *$/! &'</)./=! &'! 3*'#%*9.#$&'(! .1/! )#$%&'(! 6&%/).,6/4! F&(! +#)&'/))! 1*)!

0/'/.$*./=! )#$%&'(! .2! .1/! 02&'.! 2%! $/9*).&'(! &.)! 9#6.#$*6! 32#6=4! "#$%! *..&$/! &)! 23'&0$/)/'.:! *)!

6*3022'/=!+,![6&==2'!VW88W:!04WX4!l>1/$/D)!*!)#$%!)120!&'!"&'(*02$/!+#.!.1/!$2#(1/).!;*./$!p&'!.1/!

<&9&'&.,q!&)!.1/!92'=/')*.&2'!2'!&.)!;&'=2;)4m!!!

"#$%&'(!&)!*!;*,!2%!6&%/4!>1/!)62(*'!3*=/!#'&</$)*6!+,!(62+*6!)#$%&'(!92'(623/$*./!F&66*+2'(:!E2'6,!*!

)#$%/$!P'2;)!.1/!%//6&'(D:!9*0.#$/)!.1/!=/0.1!2%!/32.&2'!)#$%/$)!&'</).!&'!.1/&$!9#6.#$/4!Q'./$/).&'(6,:!

$/)/*$91! +,! =/! F#$(1H522=3*'! *'=! F$*9/H[2<*'! VW88h:! 04W8dX! *9P'2;6/=(/)! .1*.! )#$%&'(! &)!

l'/&.1/$!=$&</'!+,!+$*'=!2$!*.!$&)P!2%!*''&1&6*.&2'!&%!*!)0/9&%&9!+$*'=!;/$/!.2!=&)*00/*$m4!>1/!*#.12$)!

$/92('&)/! .1*.! )#$%&'(! /I.&'9.&2'! ;2#6=! 2'6,! 299#$! ;&.1! .1/! l=&)*00/*$*'9/! 2%! .1/! ;*</m! VW88h:!

04W8MX4!"#$%&'(!&)!*+2#.!.1/!9233#'&.,!2%!;*</!$&=/$)4!"#$%&'(!&)!*+2#.!.1/!)#$%/$)4!

! !

                                                             
d!>1/!Q'./$'*.&2'*6!"#$%&'(!C))29&*.&2'!VQ"CX!&)!.1/!;2$6=!(2</$'&'(!*#.12$&.,!%2$!)#$%&'(4!
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+EBJ<+QR+8%BE<A%B@NJB%QCTC8?%

!!C [26=!@2*).!H!g#//')6*'=!
!!F ",='/,!H!A/;!"2#.1!5*6/)!

VA*$$*+//':!_*$2#+$*:!F2'=&X!
!!@ F/66)!F/*91!H!`&9.2$&*!
!!Y @*9.#)!H!"2#.1!C#).$*6&*!
!!G Y/'3*$P!H!5/)./$'!C#).$*6&*!
!!\ a*6+*$$&!H!5/)./$'!C#).$*6&*!
!![ >1/!F6#%%!H!5/)./$'!C#).$*6&*!

%

BNEJ=%:CBJ%BE<A%B@NJB%QCTC8?%

!!O _*'=#$*1!
!!Q J*66&'(#0!
!!Z! @2;*$*3#0!F*,!VA2$.1!N2&'.:!

"2#.1!N2&'.:!A2&)&/):!B/%.&/)X!
!!a! "#$%/$D)!N2&'.!V_*$(*$/.!U&</$!

_*&'!F$/*P:!>1/!F2I:![$#'./$)X!!
!!B! F2$*'#0!
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A20'&$%H;H*%B'&4%>"#(%/4%+'(-&"72"%",)%-.$%!"#$%-/%!"#$%&$02/,%/4%B/'-.%:$(-%:$(-$&,%+'(-&"72";%

J.$(2(%&$7$3",-%('&42,0%7/6"-2/,(%"&$%2)$,-242$)%2,%-.$($%&$#&$($,-"-2/,(;%+,%$,7"&0$)%277'(-&"-2/,%/4%

!"#$%8"-'&"72(-$%('&42,0%7/6"7$(%2(%&$#&$($,-$)%2,%A20'&$%U;H;%
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!N/$.1!
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•!F#))/6.2'!

!!!!•!F#'+#$,!

!!!!•!_*'=#$*1!

!!!!!N/$.1!

!!O 

!!Q 

!!a 

!!Z 

!!B 
!!!!!!!C#(#).*!



6 
 

H;F;H%<2)$&(%/,%-.$%(-/&>*%:./%"&$%('&4$&(S%

>1/! *+2</!?#/).&2'!1*)!+//'! *)P/=! *'=!*');/$/=! %2$! 2</$! %&%.,! ,/*$)4!Y&I2'! VKLee:! 04KKhX! ).*./)!

.1*.!l)#$%/$)!*$/!*632).!*',+2=,m4! !O2;/</$:! Q!=&)*($//4!"#((/).&'(!.1*.!*',2'/!9*'!+/!*!)#$%/$! &)!

%6&00*'9,4! C'! /I*9.&'(! 01/'2.,0/! 91*$*9./$&)/)! .1/! )#$%/$! &=/'.&.,4! "#$%/$)! $/?#&$/! *! +2=,! .1*.!

/'*+6/)!*$=#2#)!0/$%2$3*'9/4!"#$%/$)!$/?#&$/!*99/))!.2!*!)0/9&%&9!/'<&$2'3/'.:!*!3*$&'/!06*,($2#'=!

.1*.!0$2<&=/)!0*$.&9#6*$!;*</!%2$3)4!5&.12#.!.1/)/!=#*6!$/?#&)&./):!*!0/$)2'!9*''2.!+/!*!)#$%/$4!!

"#$%/$):! *992$=&'(! .2! \*$3/$! VKLLWX:! *$/! &'=&<&=#*6)! ;&.1! =&</$)/! *..&.#=/)! .2! /).*+6&)1/=! )29&/.*6!

).*'=*$=)4! "#$%/$)! 0#$)#/! l</$.&(2:! 9*.1*$)&)! *'=! */).1/.&9! $/;*$=)m! V\*$3/$:! KLLW:! 04WdhX4! >1/)/!

*$/!92''/9./=!;&.1!.1/!;*</!$&=&'(!/I0/$&/'9/!*'=!9#63&'*./!&'!.1/!=&--,!1/&(1.)!2%!).2P/M4!!

"#$%/$)!*$/!</$,!96&?#/,!;&.1! %/662;!)#$%/$)! l2#.!2%! .1/!;*./$m! V\*$3/$:!KLLW:!04WdKX4! "#$%/$)! )//P!

2#.!6&P/3&'=/=!0/206/!&'!.1/&$!)29&*6!)/..&'(4!"#$%/$)!/']2,!*!)/')/!2%!+/62'(&'(!.2!.1/&$!9#6.#$/!*'=!

.,0&9*66,!$/92('&)/!.1*.!.1/&$!;*</!$&=&'(!0$*9.&9/!&)!/I.$*2$=&'*$,4!!

>1/!./302!2%!;*</)!*'=!.&=/)!=&$/9.!.1/!)#$%/$)D!l322=)!*'=!./30/$*3/'.)m!1*<&'(!0$20/')&.,!.2!

%#)/!)#$%/$)!;&.1!'*.#$/!V\6,'':!KLLh:!04eX4!"#91!l./302$*6!2$=/$m!&)!$/92('&)/=!+,!\6,''!*)!*!.$*&.!2%!

1*$=92$/! )#$%/$)4! @233&../=! )#$%/$)! )12;! &''2<*.&2'! &'! 9$/*.&'(! *6./$'*.&</! 6&%/).,6/)! *'=! 9*$//$)!

.1*.!/'*+6/!.1/&$!&'<26</3/'.!&'!;*</!$&=&'(!;1/'!.1/!)#$%!$1,.13!&)!%*<2#$*+6/4!"#$%/$)!/</$,;1/$/!

*$/!&'/$*=&9*+6,!92''/9./=!;&.1!.1/!92'.&'#2#)!%6#9.#*.&2')!2%!.1/!29/*'!*'=!*.32)01/$/4!

C992$=&'(! .2! Q$;&'! VKLh7:! 04KdWX:! )#$%/$)! *$/! l91*$*9./$)m!;12! /'6&</'! .1/&$! $26/! .1$2#(1! 923/=,!

*'=! l#'*+*)1/=! 0/$%2$3*'9/m4! "#91! #'92'</'.&2'*6:! 923&9*6! +/1*<&2#$! /0&.23&)/)! .1/! )#$%&'(!

9#6.#$/4! Q$;&'! VKLh7:!04KdWX!=/)9$&+/)! .1/!;1*9P,! B*! Z266*! )#$%H'*-&)e! *'=! .1/! &'%*32#)!+$2;'H/,/!

3*'2/#<$/!.1*.!+/9*3/!*!$/(#6*$!0$*9.&9/!*$2#'=!B2)!C'(/6/)!+/*91!.2;')!&'!.1/!6*./!KLM8)4!"#91!

($2#0! +/1*<&2#$)! /'*+6/! .1/! )#$%/$! .2! =/$&</! *3#)/3/'.! %$23! l+/&'(! $&=&9#62#)! +,! 92'</'.&2'*6!

).*'=*$=)!2%!0$20$&/.,!*'=!'2.!9*$&'(m4!
                                                             
M!".2P/!&)!*!./$3!#.&6&)/=!+,!)#$%/$)!.2!=/)9$&+/!.1/!%//6&'(!2%!/I9&./3/'.:!.1/!*=$/'*6&'!$/6*./=!E1&(1D!*))29&*./=!;&.1!$&=&'(!
*!)#0/$+!;*</4!>1/!;2$=!1*)!$/9/'.6,!+//'!*=20./=!&'!3*&').$/*3!6*'(#*(/!.2!=/'2./!/6*.&2'4!!
!
e>1/! ./$3!)#$%H'*-&! &)!#)/=! .2!=/)9$&+/! .1/!l;*</H9$*-/=!)#$%/$m! V5*$)1*;:!W8K8:!04KeKX4!>1/!2$&(&'!2%! .1/! ./$3!9*'!+/!
.$*9/=!+*9P! .2! .1/! B*! Z266*! )#$%&'(! )#+9#6.#$/! &'!KLML4!5*$)1*;!).*./)! .1*.! .1&)! ($2#0!;/$/! l.1/!;&6=/).! )#$%/$)!2'! .1/!
p@*6&%2$'&*'q!92*).!o! p*'=q!P'2;'!*)!)#$%&'(D)! 62#=/).:! $2#(1/).:!=$#'P/).!0*$.&/$)m4!Y#$&'(!2'/!0*$.&9#6*$!)0*./!2%!1&(1H
]&'I:! 5*$)1*;! &'=&9*./)! .1*.! )/</$*6! B*! Z266*! )#+9#6.#$*6! 3/3+/$)! =$/))/=! &'! A*-&! #'&%2$3):! &66/(*66,! *9?#&$/=! %$23! *!
O266,;22=!)/.:!(22)/!).//0/=!*9$2))!.1/!+/*91!&'!*!0#$02)/%#6!0#+6&9!=&)06*,4!"#91!*'.&9)!;/$/!=/)&('/=!%2$!/%%/9.!*'=!=&=!
'2.!$/%6/9.!*'!*'.&HZ/;&)1!)/'.&3/'.!2$!*'!*66/(&*'9/!.2!C=26%!O&.6/$4!>1/!+*)&)!2%!)#91!*'.&)29&*6!+/1*<&2#$!;*)!$/+/66&2'!
*'=!;*)! &'./'=/=! .2! l0&))! 0/206/! 2%%m! V[$/(! A266! 9&./=! &'!5*$)1*;:! W8K8:! 04KeKX4! >1/! )#$%H'*-&! .*(! $/*00/*$/=! =#$&'(!
)#$%&'(D)!KLf8)!)#$%!0#'P!/$*:!=/)9$&+&'(!.1/!.2.*66,!=/<2./=:!&'.26/$*'.!)#$%/$!91*$*9./$4!

!
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Q'!9*./(2$&)&'(!)#$%/$):!G</$)! VW88eX!1&(16&(1.)!92''/9.&2')!+/.;//'!+2=,!*'=! %//6&'(4!>1/!)#$%/$D)!

%*9/!&)!*9P'2;6/=(/=!*)!.1/!l0$&3/!2$(*'!2%!*%%/9.m!.1*.!/0&.23&)/)!.1/!/I9&./3/'.!*))29&*./=!;&.1!

$&=&'(! ;*</)! VG</$):! W88e:! 04W7dX4! O/! &'=&9*./)! .1*.! .1/! <&)9/$*6! %//6&'(! *! )#$%/$! /I0/$&/'9/)! &)!

2#.;*$=6,!=&)06*,/=!2'!.1/!)#$%/$D)!%*9/!*)!l&33/=&*9,!2%!0/$%2$3*'9/m!VG</$):!W88e:!04W7dX4! !>1/!

=&</$)/! %*9&*6! /I0$/))&2')! /I1&+&./=! +,! *! )#$%/$! =/%&'/! .1/! )#$%/$4! "#$%/$)D! %*9/)! 0/$)2'&%,!

/I1&6*$*.&2':!06/*)#$/:!./$$2$:!/3+*$$*))3/'.:!*+12$$/'9/!*'=!*''2,*'9/4!>1/)/!/32.&2')!*$&)/!*)!

*!$/)#6.!2%!.1/!)#$%&'(!/I0/$&/'9/4!N*$*01$*)&'(!G</$)D!62(&9:!)#$%/$)!6&</!.1/&$!6&</)!*)!)#$%/$)4!>1*.D)!

;1*.!.1/,!=24!>1*.D)!;12!.1/,!*$/4!!

"#$%/$)! 0/$)&)./'.6,! .1&'P! *+2#.! )#$%&'(4! >1/,!=$/*3!*+2#.!;*</)! &'! .1/&$! )6//0:! .1/,!3#)/! *+2#.!

;*</)!&'!.1/!96*))$223:!*.!.1/!2%%&9/!*'=!2'!.1/!;2$P)&./4!"#$%/$)!92'</$)/!;&.1!9230*.&+6/!%*'*.&9)!

*+2#.! $/9/'.! )#$%! /I0/$&/'9/)! *'=! *$/! 92').*'.6,! /'(*(/=! &'! .1/! 0$2('2)&)! 2%! &30/'=&'(! )#$%!

92'=&.&2')4!!"#$%/$)!.$*</6!.1/!06*'/.!)/*$91&'(!%2$!0/$%/9.!)#$%4!>1/,!=$&</!%2$!.1$//!12#$)!.2!)#$%!%2$!

.;2!12#$)!*'=! .1/'! .1/,!=$&</!123/!*(*&':! )*.&)%&/=4! "#$%/$)! $/*=! )#$%&'(!3*(*-&'/)4! "#$%/$)! $/*=!

+22P)!*+2#.! 6/(/'=*$,! )#$%/$)!*'=! 6/(/'=*$,! )#$%&'(4! >1/,!*$/!>&3!5&'.2'! %*')!+/9*#)/!1&)!;2$P!

92'.*&')!)#$%&'(!*'/9=2./)4!"#$%/$)!*$/!*$.&).)4!>1/,!E=22=6/D!;*</)!H!0/$%/9.!;*</):!0/*P):!6/%.)!*'=!

$&(1.):!*6;*,)!2%%)12$/:!*6;*,)!+*$$/66&'(h4!"#$%/$)!62</!;*.91&'(!)#$%&'(!Y`Y)4!Q'!*!+,(2'/!/$*:!.1/,!

;2#6=!*../'=!.1/!629*6!9&'/3*!.2!0$/<&/;!.1/!6*./).!)#$%H32<&/!;&.1!*!6&P/3&'=/=!$*#92#)!*#=&/'9/4!

"#$%/$)! 96&9P! 2'.2! .1/! Q'./$'/.! .2! 91/9P! 2#.! .1/! C))29&*.&2'! 2%! "#$%&'(! N$2%/))&2'*6)D! ;/+)&./!

).$/*3&'(!6&</!*9.&2'4!>1/!;2$6=D)!+/).!0/$%2$3/$)!2'!.1/!;2$6=D)!+/).!;*</)!H!"6*./$:!"./01:!B#)?/:!

>*]:!\*''&'(!j!_#'=*P*:!"'*00/$:!C1/>(-:!Z!F*,:!N&0/4!"#$%/$)D!962.1/)!)*,!)#$%/$!D!)2!=2!.1/&$!)12/):!

.1/&$!9*$):!.1/&$!1*&$:!.1/&$!)P&'4!"#$%/$)D!+/).!%$&/'=)!*$/!)#$%/$)4!>1/&$!%*'.*)&/)!&'<26</!;*$3!;*./$:!

12662;!;*</)!+$/*P&'(!2'!92$*6!$//%)!*'=!/30.,! 6&'/#0)f4!"#$%/$)!1#$$&/=6,! 6/*</!.1/&$! 62</$D)!+/=:!

3&))! .1/&$!32.1/$D)!+&$.1=*,!*'=!0&9P!#0!.1/&$!P&=)! 6*./! %$23!)91226!+/9*#)/!)#$%&'(!.*P/)!0$&2$&.,4!

"#$%/$)!+/923/! &$$&.*+6/!;1/'!.1/,!3&))!*!(22=!)/))&2'!*'=!9$*'P,!*3&=).!*! )#$%!=$2#(1.4!"#$%/$)!

*$/!=/<*).*./=!;1/'!.1/,!+62;!*!;*</4!"#$%/$)!*$/!/6*./=!;1/'!.1/,!$&=/!*!)32P/$L4!

!

                                                             
h!C!+*$$/66&'(!;*</!1*)!*!12662;:!9,6&'=$&9*6!?#*6&.,4!>1/!./$3!0$2+*+6,!.*P/)!&.)!=/$&<*.&2'!%$23!.1/!E+*$$/6D!2%!*!$&%6/4!
F*$$/6)!*$/!*6)2!./$3/=!.#+/):!P/():!0&.):!.#''/6)!*'=!)1*9P)4!!!
!
f!>1/!6&'/#0!&)!*!?#/#/H6&P/!*$$*'(/3/'.!2%!)#$%/$)!.1*.!&)!&'./($*6!.2!.1/!)#$%&'(!%&/6=4!"#$%/$)!&'!.1/!6&'/#0!0*==6/!&'.2!*'!
*00$20$&*./!02)&.&2'!.2!9*.91!*'=!$&=/!&33&'/'.!;*</)4!>2!.1/!#'.$*&'/=!/,/:!)#$%&'(!6&'/#0)!*00/*$!91*2.&94!Q'!*9.#*6&.,:!
.1/!6&'/#0!&)!*!1&(16,!=,'*3&9!*'=!92306/I!)#$%&'(!)0*9/4!!
!
L!"32P/$!&)!)#$%!)6*'(!%2$!*'!E/I9/66/'.D!;*</4!>1/!)32P&'(!*00/*$*'9/!2%!+$/*P&'(!;*</)!&)!9*#)/=!+,!2%%)12$/!;&'=)!
+62;&'(!)0$*,!%$23!.1/!+*9P!2%!*!0&.91&'(!;*</!%*9/4!
!



8 
 

C992$=&'(! .2! Q$;&'! VKLh7:! 04K77X:! =/<2./=! )#$%/$)!3*P/! *! l9233&.3/'.m! .2! .1/&$! )#$%&'(! 6&%/).,6/4!

"#91! )201&).&9*./=! &'<26</3/'.! $/;*$=)! )#$%/$)!;&.1!*!=&).&'9.&</!0/$)2'*6&.,4! \&)P/! VKLf7:!04!KW7X!

&'=&9*./)! .1*.! )#$%/$)! 622P! 6&P/! )#$%/$)! *)! *! $/)#6.! 2%! .1/&$! l92''2.*.&2')! 2%! 6/&)#$/m! *'=! .1/&$!

l'*.#$*6'/))m4! @233&../=! )#$%/$)! $/92('&)/! .1/3)/6</)! %2$/32).! *)! )#$%/$):! '2.! *)! ./*91/$)! 2$!

06#3+/$):!'2.!*)!C#).$*6&*')!2$!O*;*&&*'):!'2.!*)!32.1/$)!2$!=*#(1./$)4!@233&../=!)#$%/$)!&33/$)/!

.1/3)/6</)! &'!*!126&).&9!/I&)./'9/! &'<26<&'(! .1/&$!0$*9.&9/4! Q'!1/$!;&'=)#$%&'(!/.1'2($*01,:!F/6&'=*!

51/*.2'!VW88M:!04KdfX!6*+/6)!.1/!*9.&2'!)02$.!6&%/).,6/!*)!l*66!*+)2$+&'(m4!>1/!=/=&9*./=!;&'=)#$%/$:!

*992$=&'(! .2!51/*.2'! VW88M:! 04KdLX:! *=20.)! *'! &=/'.&.,4! 51/'! =/=&9*.&2'! 299#$)! /'! 3*))/! *.! *!

92332'!629*.&2':!.1&)!(/'/$*./)!*!l9266/9.&</!&=/'.&.,m:!*!)#+9#6.#$/4!51/*.2'D)!9266/9.&<&.,!92'9/0.!

&)!0&<2.*6!.2!.1/!@*0/!@$#)*=/$)D!$/)/*$914!

Q'! KLef! U*6%! Y*1$/'=2$%! ).*./=! .1*.! 1#3*')! +/1*</! ;&.1! 0$/=&9.*+&6&.,4! U/&./$*.&'(! .1/!

"1*P/)0/*$&*'!3/.*012$!E*66!.1/!;2$6=D)!*!).*(/D:!Y*1$/'=2$%!VKLef:!04fX!0$202)/)!.1*.!1#3*')!6&</!

.1/&$! 6&</)! *)! l'/*/! -/0$/%/A$0;-!o! .1/! )29&*6! *9.2$m4!'/*/! -/0$/%/A$0;-! 06*,)! =&%%/$/'.! $26/)! 2'!

=&%%/$/'.! ).*(/)4! Q%!'/*/!-/0$/%/A$0;-!*9.)! .1/!0*$.! )#99/))%#66,:! .1/'!1/j)1/!3#).!P'2;!;1*.! .1/!

$26/! /'.*&6)4! \#$.1/$32$/:! 1/j)1/! 3#).! *6)2! P'2;! 12;! .2! =/6&</$! .1/! *99/0.*+6/! 6&'/):! .1/!

*00$20$&*./! (/).&9#6*.&2':! .1/!0*#)/:! .1/! ./*$):! .1/! 6*#(1./$:! .1/!32'/,! )12.K8! *.! .1/! *00$20$&*./!

323/'.4!B&P/!*',!=/32($*01&9:!)#$%/$)!=/32').$*./!<*$&/.,4!O2;/</$:!)#$%/$)!*6)2!)1*$/!'#3/$2#)!

?#*6&.&/)!&'!.1/!;*,!.1/,!*9.!2#.!.1/&$!6&</)!*)!)#$%/$):!*)!'/*/!-/0$/%/A$0;-!-;)8()(+-$-E!!

!

H;V%<$($"&6.%#/(2-2/,9%&$($"&6.%W'(-2426"-2/,*%=/7)2,0%-.$%72,$!

>1/!+/*91!&)!%#'=*3/'.*6!&'!C#).$*6&*'!6&%/4!F/*91!9#6.#$/!/0&.23&)/)!2#$!&)6*'=!92'.&'/'.4!G</'!)2:!

Z*((*$=! VKLLh:! 04Kf7X! ).*./)! .1*.! l#'.&6! $/9/'.6,! .1/! ).#=,! 2%! +/*91! #)/$)! *'=! +/*91! 9#6.#$/!;*)!

2</$622P/=!+,!1&).2$&*')!*'=!)29&*6!*'*6,).)!om!C6.12#(1!.1/$/!1*)!+//'!*!$/9/'.!)#$(/!2%!$/)/*$91!

$/(*$=&'(! .1/! )#$%&'(! 9#6.#$/:! *! <2&=! /I&).)! *+2#.! 5/)./$'! C#).$*6&*D)! )#$%&'(! )#+9#6.#$/)4! >1/!

A*.#$*6&)./!j!B//#;&'!$/(&2'!&)!2'/!2%!.1/!;2$6=D)!%&'/).!)#$%&'(!92*).6&'/)4!>1&)!96*&3!&)!$/%6/9./=!+,!

.1/! '#3+/$! 2%! )#$%&'(! .2#$&).)! ;12! <&)&.! .1/! $/(&2'! *''#*66,! *'=! &)! $/&'%2$9/=! +,! .1/! '#3+/$! 2%!

)#$%/$)! ;12! 1*</! 0/$3*'/'.6,! 3&($*./=! .2! .1/! *$/*4! Q'! /I062$&'(! .1/! @*0/! A*.#$*6&)./! )#$%&'(!

)#+9#6.#$/:!.1&)!.1/)&)!&)!=/)&('/=!.2!%&66!*'!*9*=/3&9!'&91/!.1*.!/I&).)!+/.;//'!a/'.!N/*$)2'D)!VKLhLX!

)/3&'*6!;2$P!F;)8$+A!-;.0;%5;)(-!/8!=;-5)#%$#!G!H(6!I(#%#+7!*'=!Y2#(6*)!F22.1D)! VW88KX!/3&'/'.!

)9126*$6,!92'.$&+#.&2':!=;-5)#%$#+!.(#01!0;%5;)(-E!!

                                                             
K8!>1/!E32'/,!)12.D!$/%/$)!.2!*!9$#9&*6!)9/'/!&'!*!32<&/!2$!06*,4!!
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F22.1D)! *992#'.! 92'9/'.$*./)! 6*$(/6,! 2'! .1/! /*)./$'! C#).$*6&*'! +/*91! 9#6.#$/:! 0*$.&9#6*$6,! 2'! .1/!

",='/,! +/*91! )9/'/4! O&)! &')&(1.%#6! '*$$*.&</)! *'=! )9126*$6,! 0/$)0/9.&</! 92'<&'9/=! 3/! .1*.! *'!

*9*=/3&9!)9$&0.!9*'!+/!/'./$.*&'&'(!*)!;/66!*)! &'%2$3*.&</4!N/*$)2'!&'</).&(*./=!*'=!=/)9$&+/=!.1/!

.;2!3*]2$!)#+=&<&)&2')!2%!*'.&02=/*'!)#$%&'(! &'!.1/!KLh8)! H!)#$%+2*$=!$&=&'(!*'=!)#$%! 6&%/)*<&'(4! Q'!

=/%&'&'(!.1/!./$3!E)#+9#6.#$/D:!N/*$)2'!0$2<&=/)!/))/'.&*6!)9*%%26=&'(!%2$!.1&)!$/)/*$914!C6.12#(1!.1/!

)#$%&'(! )#+9#6.#$/)! .1*.! N/*$)2'! *=<29*./=! 1*</! =&</$(/=! &'.2! )/0*$*./! 9#6.#$/):! 1&)! *$(#3/'.!

&'<&./)!*!$/'/;/=!).*'9/!2'!.1/!(/'$/4!Q'=//=:!\*$3/$!VKLLWX!$/92('&)/=!*!'//=!.2!%#$.1/$!/I062$/!

.1/!92'9/0.!2%!)#$%&'(!)#+9#6.#$/)4!!

C==&.&2'*6! $/)/*$91!3&(1.! 622P!*.! $/(&2'*6!=&%%/$/'9/)! &'! )#$%&'(! 9#6.#$/)4! !Y2!5/).!

@2*).!pT"Cq!<*6#/)!=&%%/$!%$23!G*).!@2*).!)#$%&'(!<*6#/)!pcq!Y2!A/;!G'(6*'=:!_&==6/!

C.6*'.&9:!*'=!\62$&=*!)#$%!9#6.#$/!<*6#/)!=&%%/$c!N/$1*0)!)23/!*$/!32$/!&'=&<&=#*6&).&9!

.1*'!2.1/$)4!V\*$3/$:!KLLW:!04WdfX!

\$23!*'!1&).2$&9*6!0/$)0/9.&</:!&.!&)!*00$20$&*./!.2!*))/3+6/!*!<*$&/.,!2%!)#$%&'(!'*$$*.&</)!%$23!.1/!

)#+9#6.#$/4!Q'/<&.*+6,:!2#$!)#$%&'(!0&2'//$)!;&66!0*))4!Q.!&)!%&..&'(!.2!1*</!.1/&$!3/32&$)!0#+6&)1/=!&'!

*'! 2%%&9&*6! ).$#9.#$/! %2$! 02)./$&.,! +/%2$/! .1/&$! %&'*6! ;*</4! Y/92$*./=! 9230/.&.&</! )#$%/$! *'=!

<&9.2$&2#)!C#).$*6&*'!)#$%!92*91!_&91*/6!_9C#6&%%/!VN/$)2'*6!9233#'&9*.&2':!Z#6,!W:!W88LX!&'=&9*./=!

.1*.! *! l;/66! &'%2$3/=m! 6&./$*$,! ;2$P! 92'9/$'&'(! .1/! l=/</6203/'.! 2%! .1/! )#$%&'(! 9#6.#$/! &'! .1/!

J*66&'(#0H_*$(*$/.! U&</$! $/(&2'm! &)! 9#$$/'.6,! 6*9P&'(4! "#91! *! $/92$=! &)! $/?#&$/=! .2! 1&(16&(1.! *'!

&302$.*'.!0&/9/!2%!5/)./$'!C#).$*6&*D)!9262#$%#6!+/*91!1&).2$,4!

5/!6&</!&'!*'!*3*-&'(!323/'.!&'!.&3/4!^#$!)0/9&/)!1*)!0$2($/))/=!.2!*!02&'.!;1/$/!;/!*$/!*+6/!.2!

=/<2./!.&3/!*'=!/'/$(,!.2!/I*3&'/!2#$)/6</)!*'=!.2!&'</).&(*./!2#$!=&</$)/!9#6.#$/)4!N/$1*0)!.1&)!&)!

.1/!#6.&3*./!/I*306/!2%!)0/9&/)!$/%6/I&<&.,4!>1$2#(12#.!.1&)!$/)/*$91!Q!1*</!/']2,/=!.1/!/I0/$&/'9/!

2%!2+)/$<&'(!0/206/:!3//.&'(!0/206/:! .*6P&'(!;&.1!0/206/:! $/*=&'(!*+2#.!0/206/!*'=!;$&.&'(!*+2#.!

0/206/4! >1/)/!0/206/! )1*$/!*! 62</! %2$! )#$%&'(4!^002$.#'&.&/)! .2!/I062$/!*! .&',! ($*&'!2%! .1/! )#$%&'(!

9#6.#$/!1*</!0$2<&=/=!3/!;&.1!/'2$32#)!&'9/'.&</4!"#+9#6.#$*6!&'./$/).!&'!.1&)!$/)/*$91!1*)!+//'!*!

32.&<*.&'(!%2$9/!.1*.!1*)!/'*+6/=!3/!.2!)#).*&'!3,!$/)/*$91!*'=!92306/./!.1&)!.1/)&)4!

! !
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>1/2$,!9233#'&9*./)!)9&/'.&%&9!*'=!$/)/*$91!0$&'9&06/)4!Q'!.1/!0$29/))!2%!=/</620&'(!2$&(&'*6!.1/2$,!

*'=! $/%6/9.&'(! 2'! 0$/H/I&).&'(! .1/2$&/):! $/)/*$91/$)! *$/! 9*66/=! #02'! .2! +/! 01&62)201/$)! VY/'-&'!s!
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*!)9&/'.&).:!*006,&'(!*!92'9/0.!32=/6!.2!.1/!;2$=!E.1/2$,D!/<2P/)!.1/!*.23&9!.1/2$,:!.1/!.1/2$,!2%!
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*00*$/'.! .1*.! .1/2$,! &)! *)! &302$.*'.! .2! 01&62)201&9*6! 01/'23/'262(,! *)! G&')./&'D)! .1/2$,! 2%!

$/6*.&<&.,! &)! .2! 01,)&9)4! !_&66/$! *'=! F$/;/$! VW887:! 047WMX! &'=&9*./! .1*.! .1/2$&/)! l20/'! #0! $/)/*$91!

0$2+6/3)m!+,!2%%/$&'(!*6./$'*.&</!./91'&?#/)!%2$! 622P&'(!*.!.1/!;2$6=4!G3/$(/'.!.1/2$&/)!*$/!2%./'!

]#I.*02)&.&2')!2%!0$/H/I&).&'(!0*$*=&(3)!*'=:!*)!)#91:!9*'!)/$</!.1/!$/)/*$91/$!*)!*!%2#'=*.&2'!%2$!

.1/&$!;2$P4!!g#*6&.*.&</!$/)/*$91!&)!.1/2$,H=/0/'=/'.!*'=!.1/2$/.&9*66,H+*)/=!?#/).&2')!'//=!.2!+/!

*)P/=!*'=!*');/$/=!V_&66/$!s!F$/;/$:!W887:!047WeX4!

Q'./$0$/.&<&)3! &)! l9#6.#$*6! $/*6&.,m! V"*'=):! W88W:! 04fdX4!O*33/$)6/,! *'=!C.P&')2'! VW88h:! 04hX! ).*./!

.1*.! &'./$0$/.&<&)3! &)! l9#6.#$*6! 1/$3/'/#.&9)m:! .1/! )9&/'9/! 2%! 1#3*'! +/1*<&2#$4! G</$,! 9#6.#$/! &)!

=&).&'9.&</4! G</$,! 9#6.#$/! ;*$$*'.)! &'./$0$/.*.&2'4! Q'! =/</620&'(! *! .1/2$/.&9*6! %$*3/;2$P:! Q! 1*</!

)#+=&<&=/=!&'./$0$/.&<&)3!&'.2!.;2!3&==6/!$*'(/!.1/2$&/)!.2!%&.!+/.;//'!l&)26*./=!($*'=!.1/2$,m!*'=!

l*+).$*9.!/30&$&9&)3m!V_&66/$!s!F$/;/$:!W887:!047WMX4!>1/)/!.1/2$&/)!*$/!)#33*$&)/=!&'!>*+6/!K4K4!!

!

J"57$%H;H*%Z2))7$%&",0$%-.$/&2$(%4&">2,0%!"#$%!&'(")$&([%2,-$&#&$-232(>%0&",)%-.$/&1%

%

J.$/&1%

%

J.$/&2(-%

%

B'>>"&1%/4%-.$%-.$/&1%

@#6.#$*6!/9262(,! Z#6&*'!"./;*$=!! B29*.&2'!06*,)!*'!&302$.*'.!$26/!&'!)1*0&'(!.1/!9#6.#$/!2%!*!$/(&2'4!!

>1&)!&)!.1/!)29&/.,!j!/'<&$2'3/'.!'/I#)4!

@#6.#$*6!0$2=#9.&2'! N&/$$/!F2#$=&/#! >226)!/I&).!%2$!92'./306*.&'(:!=&)9#))&'(!s!#'=/$).*'=&'(!9#6.#$/4!

>1/)/!*$/!1*+&.#):!%&/6=:!9*0&.*6!*'=!0$*9.&9/4!

%

% %
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H;X;H%!'7-'&"7%C6/7/01*%J.$/&$-26"7%(1,/#(2(%

>1#3+&'(! .1$2#(1! .1/! ,/662;&'(! 0*(/)! 2%!3,! #'=/$($*=#*./! +&262(,! ./I.! $/</*6/=! .1*.! .1/!;2$=!

E/9262(,D!1*)! &.)!$22.)!%$23!.1/![$//P!J$?/-:!=/'2.&'(!12#)/126=!V"./01/')!s!A2$.1:!KLhd:!04MhhX4!

G9262(,!&)!+*)/=!2'!.1/!92'9/0.!2%!/92),)./3:!.1/!).#=,!2%!&'./$*9.&2')!+/.;//'!.1/!6&<&'(!+&2.*!*'=!

.1/!'2'6&<&'(!*+&2.*:!.1/!l(62+*6!12#)/126=m!VB/<&'.2':!W88K:!047LS!>1#$3*'!s!>$#]&662:!W88M:!04dK7X4!

\$23! .1/! KK! 888! 3/.$/! =/0.1)! 2%! .1/! _*$&*'*! >$/'91! .2! .1/! f! 888! 3/.$/! /6/<*.&2')! 2%! .1/!

O&3*6*,*'! _2#'.*&'):! .1/! 1#3*'! )0/9&/)! 1*)! *%%/9./=! *66! /*$.16,! /9262(&/)4! U*0&=! /<26#.&2'! 2%!

'/*/!-#>$(+-!1*)!$/)#6./=!&'!$*0&=!91*'(/!.2!.1/!06*'/.*$,!/92),)./34!

@#6.#$/!*'=!/92),)./3!*$/!962)/6,!6&'P/=4!Y&%%/$/'.!9#6.#$/)!1*</!/<26</=!&'!=&%%/$/'.!/'<&$2'3/'.)!

*'=! .1/)/! 1*</! l91*'(/=! .$/3/'=2#)6,m! 2</$! .&3/! V[//$.-:! KLe7:! 04KKX4! Q'! .1/! 3&=! .;/'.&/.1!

9/'.#$,:!.1/!)/*$91!%2$!*'!&'.#&.&</!9#6.#$*6!0*$*=&(3!;*)!=&$/9./=!+,!*'.1$20262(&).)!)#91!*)!F*$.1:!

[6#9P3*':!@26)2':!"./;*$=!*'=![//$.-!Va*06*'!s!_*''/$):!KLhW:!04hMX4!>1/!9#6.#$*6!/9262(,!.1/2$,!

.1*.! =/</620/=! *)! *! $/)#6.! 2%! .1&)! 9266*+2$*.&2'! ).*./)! .1*.! 9#6.#$*6! ),)./3)! *$/! =/0/'=/'.! 2'!

/9262(&9*6!%*9.2$)4!Q'!2.1/$!;2$=):!=&%%/$/'.!/9262(&/)!)1*0/!=&%%/$/'.!9#6.#$/)!V"./;*$=:!KLM8:!04eX4!

"./;*$=!#)/=!1#'.&'(! 9#6.#$/)! .2! /I06&9*./! 1&)! 9#6.#$*6! /9262(,!0*$*=&(34!@2')&=/$&'(! .;2!1#'./$!

)29&/.&/)!;&.1!9230*$*+6/!./91'262(&/):!"./;*$=!)0/9&%&/=!.1*.!=&%%/$/'.!1#'.&'(!9#6.#$/)!=/</620!*)!

*! $/)#6.! 2%! .1/! *'&3*6)! 0$/)/'.! &'! .1/! /'<&$2'3/'.4! B*$(/! 1/$=! *'&3*6)! )#91! *)! +&)2':! )2#(1.! +,!

&'=&(/'2#)!A2$.1!C3/$&9*'D):! $/?#&$/! 9220/$*.&</!1#'.&'(! ).$*.*(/34! ! Q'! 92'.$*).:! )3*66/$! )26&.*$,!

*'&3*6)! 6&P/!(*-/66/:! .*$(/./=!+,!C%$&9*'! .$&+/)H0/206/:! $/?#&$/! )./*6.1!*'=!9*32#%6*(/! ./91'&?#/)4!

B&).&'(!%*9.2$)!)#91!*)!l6*'=)9*0/:!'*.#$/!*'=!020#6*.&2'!=/')&.,m:!"./;*$=!VKLM8:!04KW8X!'2./=!.1*.!

.1/!1#3*'!j!/'<&$2'3/'.!'/I#)!&)!9$&.&9*6!&'!)1*0&'(!9#6.#$/4!

Q'!)#+)/?#/'.!;2$P:!"./;*$=!VKLMM:!047hX!=//3/=!.1*.!.1/!&'./$=/0/'=/'9&/)!+/.;//'!9#6.#$/!*'=!

.1/!/'<&$2'3/'.!;/$/! l92$/! &'! 9#6.#$*6! *=*0.*.&2'm4! >1&)! &=/*:! )#002$./=!+,!a*06*'! *'=!_*''/$)!

VKLhW:! 04hMX:! &306&/)! .1*.! 9#6.#$*6! /9262(,! 92')&=/$)! 9#6.#$*6! *=*0.*.&2'! 2'! .;2! 6/</6)4! \&$).6,:!

9#6.#$/)!*=*0.!.2!.1/!/'<&$2'3/'.!*'=!)/92'=6,:!.1/!0$*9.&9/)!2%!.1/!9#6.#$/!.1/'!*=]#).!*992$=&'(6,4!

T6.&3*./6,!12;/</$:!9#6.#$/)!/<26</!+/9*#)/!2%!l629*6!'*.#$*6!<*$&*.&2')m!V"./;*$=:!KLM8:!04K7dX4!!

5&.1! $/)0/9.! .2! .1&)! ;2$P:! &.! ;2#6=! )//3! 6&P/6,! .1*.! /9262(&9*6! &'92')&)./'9,! 1*)! .1/! 9*0*9&.,! .2!

)1*0/!)#$%&'(!)#+9#6.#$/)4!B(5$5$/!>)$+0$>$$K!.1/!#'&?#/!@*0/!A*.#$*6&)./!/9262(,!1*)!+//'!&'./($*6!&'!

)1*0&'(!.1/!J*66&'(#0HY#')+2$2#(1!)#$%&'(!)#+9#6.#$/4!C'!2$(*'&)3D)!01/'2.,0/!&)!*!0$2=#9.!2%! &.)!

(/'2.,0/!*'=!&.)!/'<&$2'3/'.!*'=!.1&)!91/).'#.!&)!%2#'=*.&2'!.2!91*0./$!)&I!2%!@*0/!@$#)*=/$)4!

! !
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H;X;F%!'7-'&"7%@&/)'6-2/,*%J.$/&$-26"7%(1,/#(2(%

N&/$$/! F2#$=&/#D)! /'(*(&'(! ;$&.&'(! ).,6/! 92#06/=! ;&.1! 1&)! *+&6&.,! .2! #'&./! .1/2$,! *'=!3/.12=! 1*)!

02)&.&2'/=! 1&3! *.! .1/! %2$/%$2'.! 2%! 32=/$'! )29&262(,4! ! >1/! \$/'91! 01&62)201/$! 92'.$*=&9./=! .1/!

?#*'.&.*.&</! </$)#)! ?#*6&.*.&</! )91226! 2%! .12#(1.:! )#((/).&'(! .1*.! )#91! *$.&%&9&*6! 026*$&)*.&2'! ;*)!

1*$3%#6!*)!l+2.1!32=/)!2%!P'2;6/=(/!*$/!/))/'.&*6m!VF2#$=&/#:!KLLW:!04WWX4!Q'!).*.&'(!.1*.!l)9&/'9/!

2%!.1/!)29&*6!;2$6=!9*''2.!+/!$/=#9/=!.2!*!)29&*6!01/'23/'262(,!2$!.2!*!)29&*6!01,)&9)m:!F2#$=&/#!

VKLLW:! 04WMX! *3*6(*3*./)! )9&/'.&%&9! 2+]/9.&<&)3! *'=! )29&*6! )#+]/9.&<&)34! F2#$=&/#! &)! %*32#)! %2$!

+$&'(&'(! $/%6/I&<&.,! .2! .1/! /0&)./3262(&9*6! .*+6/4! >1/! 9&$9#6*$! $/6*.&2')1&0! 2%! )/6%H$/%/$/'9/! .1*.!

F2#$=&/#! *=<29*./=! *'=! =/32').$*./=! ;1&6/! #'=/$.*P&'(! 1&)! %*32#)! /.1'2($*01&/)! 0$2<&=/=! *'!

&=/*6! 32=/6! %2$! 3/! .2! /3#6*./! &'! $/)/*$91&'(! .1/! @*0/! @$#)*=/$)! V5*9?#*'.:! W88dX4! F2#$=&/#D)!

0$*9.&9/! &)!#'=/$0&''/=!+,!=&$/9.!2+)/$<*.&2'!2%! 9#6.#$*6!+/1*<&2#$! *'=! $/&'%2$9/=!+,! .1/! l*9.2$)D!

2;'! /I06*'*.&2')! 2%! .1/&$! 0$*9.&9/m! VZ/'P&'):! KLLW:! 04LMX4! C)! )#91:! 0*$.&9&0*'.! 2+)/$<*.&2'! *'=!

&'./$<&/;! ;/$/! /))/'.&*6! 3/.12=)! &'! .1&)! /.1'2($*01,4! >1/! 9#6.#$*6! 0$2=#9.&2'! .1/2$,! &)!

%#'=*3/'.*66,! 2$(*'&)/=! .1$2#(1! .1/! 92'9/0.)! 2%! 1*+&.#):! %&/6=:! 9*0&.*6! *'=! 0$*9.&9/E! F2#$=&/#!

&306&/)! .1*.! .1/)/! /'.&.&/)! =/./$3&'/! .1/! %#'9.&2'*6&.,! 2%! *66! 9#6.#$/)4! O*+&.#):! %&/6=:! 9*0&.*6! *'=!

0$*9.&9/!=/./$3&'/!12;!.1/!@*0/!A*.#$*6&)./!)#$%/$)!*9?#&$/!*'=!*006,!.1/!).$*./(&/):!).$#9.#$/)!*'=!

#'=/$).*'=&'()!.1*.!*$/!$/?#&)&./!%2$!)#+9#6.#$*6!%&.4!

!

H;X;V%!'7-'&"7%)$(6&2#-2/,*%J.26I%D$5(%/4%(20,2426"-2/,%

@*6&%2$'&*'!*'.1$20262(&).!@6&%%2$=![//$.-!&)!$/'2;'/=!%2$!1&)!KLh7!0#+6&9*.&2':!31(!$+5()>)(5#5$/+!/8!

0;%5;)(-4! Q'!.1&)!%2$3*.&</!;2$P:![//$.-!VKLh7:!04MX!0$/)/'.)!*!)/$&/)!2%!/))*,)!$/&'%2$9&'(!.1*.!l.1/!

92'9/0.! 2%! 9#6.#$/! o! &)! /))/'.&*66,! *! )/3&2.&9! 2'/m4! [//$.-! &306&/)! .1*.! 9#6.#$/! &)! $/0$/)/'./=! +,!

)&(')!*'=!),3+26):!+,!.1/!l;/+)!2%!)&('&%&9*.&2'm!.1*.!(#&=/!.1/!*9.&2')!2%!.1/!9#6.#$*6!3/3+/$)4!>1/!

$/)02')&+&6&.,!2%!/.1'2($*01/$!&)!.2!3*P/!3/*'&'(!2%!.1/)/!9#6.#$*6!3*$P/$)!.1$2#(1!.1/!0$2<&)&2'!2%!

l.1&9P! =/)9$&0.&2'm! V[//$.-:! KLh7:! 04eX4! >1&)! =/%&'&.&2'! $*.&%&/)! 3,! $/)/*$914! >1/! @*0/! A*.#$*6&)./!

)#$%/$)! =/32').$*./! =&).&'9.&</! )&(')! *'=! ),3+26)4! "/3&2.&9)! 9*./(2$&)/! .1/! @*0/! @$#)*=/$)! *)! *!

)#+9#6.#$/:!*)!*!)#+)/.!2%!.1/!;&=/$!)#$%&'(!9#6.#$/4!!

[//$.-! VKLh7:! 04WdX! 1&(16&(1./=! .1*.! .1/! /.1'2($*01/$!3#).! $/3*&'!20/'H3&'=/=!*'=! *6/$.! &'! .1/!

%&/6=! ).*.&'(R! lJ2#!/&.1/$! ($*)0!*'! &'./$0$/.*.&2'!2$! ,2#!=2!'2.:! )//! .1/!02&'.!2%! &.! 2$! ,2#!=2!'2.:!

*99/0.! &.!2$!,2#!=2!'2.m4!G.1'2($*01&9!=/)9$&0.&2'! &)! .1/! &'./$0$/.&</!*'*6,)&)!2%! .1/! %62;!2%! )29&*6!

=&)92#$)/4! "#91!=/)9$&0.&2'!'//=)! .2! ).*$.!*.! .1/!3&'#)9#6/! 6/</6! &'!2$=/$! %2$! .1/!/.1'2($*01/$! .2!

*..*&'!l;*66!)&-/=!9#6.#$/)9*0/)m!V[//$.-:!KLh7:!04W8X4!!
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51&6/! =2''&'(!3,! /.1'2($*01/$D)! 1*.! Q! 1*</! /'=/*<2#$/=! .2! %2662;! .1/! [//$.-&*'! %2$3#6*/! *'=!

2+)/$</!.1/!%&'/!=/.*&6)!2%!9#6.#$*6!0*$.&9&0*.&2'4!>1/!&302$.*'9/!2%!.1&)!'2.&2'!+/9*3/!*00*$/'.!.2!

3/!#02'!$/*=&'(![//$.-D)!/))*,:!L((>!>%#:M!H/5(-!/+!51(!"#%$+(-(!0/0?8$A15! VKLh7:!004!dKW! H!dM7X4!

51&6/!<&)&.&'(!F*6&! &'!KLfW! Q!*../'=/=!*!.$*=&.&2'*6!929P%&(1.! &'!*!)/96#=/=!a#.*!<&66*(/4!>1&$.,!,/*$)!

6*./$:!*%./$!).#=,&'(![//$.-D)!/))*,:! Q!9*3/!.2!*00$/9&*./!.1/!)&('&%&9*'9/!*))29&*./=!;&.1!.1*.!0*).!

9#6.#$*6! /I0/$&/'9/:! ;1&91! *.! .1/! .&3/! 3/$/6,! 0$/)/'./=! *)! *! $*#92#)! +622=! )02$.4! Y#$&'(! .1&)!

/.1'2($*01,! Q!1*</!).$&</=!.2!/3062,![//$.-D)!/).*+6&)1/=!./91'&?#/)!.2!0$2=#9/! .1&9P!=/)9$&0.&2'!

*'=! &'.#&.&</! *'*6,)&)4! C6.12#(1! Q! *3! *! @*0/! A*.#$*6&)./! )#$%&'(! )#+9#6.#$*6! 3/3+/$:! &.! 1*)! +//'!

&302$.*'.!%2$!3/!.2!3*&'.*&'!$/)/*$91!'/#.$*6&.,4!Q!1*</!l+/1*</=!6&P/!*!'*.&</m!+/&'(!*!$/)/*$91/$!

*32'().!)#$%/$)!;1&6/!)&3#6.*'/2#)6,!+/&'(!*!)#$%/$!*32'().!)#$%/$)!V[//$.-:!KLh7:!04!dKMX4!!

Q'!92')&=/$&'(!9#6.#$*6!($2#0!=,'*3&9):![//$.-!VKLh7:!04dWdX!=/)9$&+/=!.1/!929P%&(1.!*)!*!l*!%29#)/=!

(*.1/$&'(:!*! )/.!2%!0/$)2')!/'($2))/=! &'!*!92332'! %62;!2%!*9.&<&.,!*'=!$/6*.&'(! .2!2'/!*'2.1/$! &'!

./$3)!2%!%62;!444!*!0*$.&9#6*$!0$29/))!.1*.!$/299#$)!$*.1/$!.1*'!*!92'.&'#2#)!2'/!.1*.!/'=#$/)m4!>1&)!

=/)9$&0.&2'!&)!*!;2'=/$%#6!0*$*66/6!.2!)#$%&'(4!>2!.1/!#'&'%2$3/=!2#.)&=/$:!)#$%&'(!3*,!0$/)/'.!*)!*!

$/0/.&.&</:!0/$1*0)!32'2.2'2#):!0#$)#&.4!"#$%/$)!P'2;!=&%%/$/'.6,4!"#$%/$)!&=/'.&%,!;&.1!.1/!%62;!2%!

.1/!;*</!$&=&'(!*9.&<&.,!*'=!&'./$*9.!;&.1!2.1/$!)#$%/$)!&'!./$3)!2%!.1&)!%62;4!

!

H;\%<$($"&6.%>$-./)/7/01*%@"))72,0%-/%-.$%#$"I%

[2+2!VW88f:!04KfX!=/)9$&+/)!3/.12=262(,!*)!*!l(62+*6!).,6/!2%!.1&'P&'(m4!Q'!.1&)!$/)/*$91!Q!/3062,/=!

/.1'2($*01&9! 3/.12=262(,4! G.1'2($*01,! 2$&(&'*./)! %$23! /.1'262(,:! .1/! ).#=,! 2%! '2'H;/)./$'!

9#6.#$/)! &'! .1/! '&'/.//'.1! 9/'.#$,! VO*33/$)6/,!s!C.P&')2':! W88h:! 04KX4! G.1'2($*01,! &)! *! =2#+6/H

+*$$/66/=!3/.12=262(,4!^'!2'/!1*'=:! &.! &)! *! ).$*./(,:!*!?#*6&.*.&</! .2264!^'! .1/!2.1/$!1*'=:! &.! &)! *!

0$2=#9.:! *!3*'&%/).*.&2'!2%! .1/! &'</).&(*.&2'4![//$.-! VKLh7:!04KWX! $/&'%2$9/)! .1&)!20&'&2'!;1/'!1/!

).*./)!.1*.!.1/!/.1'2($*01/$D)!%#'9.&2'!&)!l+/&'(!.1/$/!*'=!+/&'(!1/$/m4!>1/!/.1'2($*01/$!&)!*+6/!.2!

&'./$0$/.! =*.*! *%./$! +/&'(! &'! .1/! %&/6=4! >1/! *#=&/'9/! &)! *+6/! .2! $/*=! .1/! ;2$P! +/9*#)/! .1/!

/.1'2($*01/$!1*)! 92306/./=! .1/!=/)9$&0.&</! .*)P! .1*.! )./33/=! %$23! .1/! %&/6=4! C992$=&'(! .2!C(*$!

VKLLe:! 04dKX:! *! <*6#*+6/! /.1'2($*01,! l;&66! 2</$;1/63! .1/! $/*=/$! ;&.1! p9#6.#$*6q! 92'9/0.)! *'=!

0*../$')m4! C(*$! *=<29*./)! .1*.! /.1'2($*01&9*6!;$&.&'(! )12#6=! +/! &'./$/).&'(! *'=! &'%2$3*.&</4! >1&)!

*6&(')!;&.1![//$.-D)!VKLh7X!.1&9P!=/)9$&0.&2'!).$*./(,4!G.1'2($*01,!)12#6=!/'./$.*&'!.1/!$/*=/$!;1&6/!

0$2<&=&'(!*99#$*./!*'=!&')&(1.%#6!9#6.#$*6!=/)9$&0.&2'4!

!
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C)! .1&)!;2$P! &'92$02$*./)!0/$)2'*6!'*$$*.&</):! &.!*6)2!*))#3/)!*'!*#.2/.1'2($*01&9! %6*<2#$4!@1*'(!

VW88f:! 04deX! &306&/)! .1*.! *#.2/.1'2($*01,! +6/'=)! 9#6.#$*6! $/)/*$91! ;&.1! 0/$)2'*6! )#+]/9.&<&.,4!

C#.2/.1'2($*01,!0$2<&=/)!.1/!*'.1$20262(&).!;&.1!*'!2002$.#'&.,!.2!#.&6&)/!l/<29*.&</m!%&$).!0/$)2'!

=/)9$&0.&2')! .2!3*P/! )/')/! 2%! *! 9#6.#$/! VG66&):! KLLh:! 04KKMX4! >1&)! ./91'&?#/! &'<26</)! &'92$02$*.&'(!

$/6/<*'.!0/$)2'*6!<&('/../)!.1*.!=/32').$*./!9#6.#$*6!&'./$*9.&2'!*'=!9#6.#$*6!#'=/$).*'=&'(4!

C(*$!VKLLe:!04MeX!91*$*9./$&)/)!/.1'2($*01/$)!*)!l9#6.#$*6!1200/$)m4!Q!1*</!*6;*,)!/']2,/=!1200&'(!

.1/!;2$6=!.2!/I0/$&/'9/!=&</$)/!9#6.#$/)4!Q!*3!&'.$&(#/=!+,!.1/!(62+*6!)#$%&'(!9#6.#$/4!>1&)!%*)9&'*.&2'!

;&.1!.1/!0/206/!2%!.1/!)#$%&'(!9#6.#$/!1*)!=$*;'!3/!.2!+/!*'!/.1'2($*01/$4!

!

H;U%<$($"&6.%>$-./)*%C(-"572(.2,0%5"7",6$%

51/$/! 3/.12=262(,! &)! .1/! 0$29/))! 2%! )9&/'.&%&9! /'?#&$,:! 3/.12=! &)! .1/! 0$*9.&9*6! 0$29/))! 2%! =*.*!

(*.1/$&'(! V"0$*=6/,:! KLhLS! \/../$3*':!KLfLS!C(*$:! KLLeS!F$/;/$:! W888S! "*'=):! W88WS![2+2:!W88fX4!

>1/!=*.*!(*.1/$&'(!0$29/=#$/! %2$! .1&)! $/)/*$91!)2#(1.! .2! %&66! .1/!O*33/$)6/,!*'=!C.P&')2'! VW88hX!

0$/)9$&0.&2'4! >1/,! ).*./! .1*.! /%%/9.&</! /.1'2($*01/$)! )12#6=! lp0*$.&9&0*./qo! &'! 0/206/D)! =*&6,! 6&</)!

%2$!*'!/I./'=/=!0/$&2=!2%!.&3/:!;*.91&'(!;1*.!1*00/'):! 6&)./'&'(!.2!;1*.! &)!)*&=:!*)P&'(!?#/).&2')!

.1$2#(1!&'%2$3*6!*'=!%2$3*6!&'./$<&/;)m!VO*33/$)6/,!s!C.P&')2':!W88h:!047X4!!T)&'(!)#91!*!l3*(0&/!

3/.12=m!1*)!/'*+6/=!3/! .2! (*.1/$!=&</$)/!=*.*:! .2! <*6&=*./! .1/2$,:! .2! /'6&</'!=&)9#))&2')!*'=! .2!

/')#$/!$/)/*$91!$/6&*+&6&.,!V[/66'/$:!KLfM:!04eX4!!

N26&)1!*'.1$20262(&).!F$2'&)6*;!_*6&'2;)P&! &)! $/(*$=/=!*)! .1/! %&$).!/.1'2($*01/$! V"*'=):!W88WX4! Q'!

=)A/+#;5-! /8! 51(!<(-5()+! B#0$8$0:! _*6&'2;)P&! VKLWW:! 04WMX! &'=&9*./=! .1*.! .1/! /.1'2($*01/$D)! P/,!

2+]/9.&</!&)!l.2!($*)0!.1/!'*.&</D)!02&'.!2%!<&/;!o!.2!$/*6&)/!1$-!<&)&2'!2%!1$-!;2$6=m4!!

o!!Q'!/*91!9#6.#$/:!<*6#/)!*$/!)6&(1.6,!=&%%/$/'.S!0/206/!*)0&$/!*%./$!=&%%/$/'.!*&3):!

%2662;!=&%%/$/'.! &30#6)/):! ,/*$'! *%./$! *! =&%%/$/'.! %2$3!2%! 1*00&'/))!o! >2! ).#=,!

.1/! &').&.#.&2'):! 9#).23):! *'=! 92=/)! 2$! .2! ).#=,! .1/! +/1*<&2#$)! *'=! 3/'.*6&.,!

;&.12#.! .1/! )#+]/9.&</! =/)&$/! 2%! %//6&'(! +,! ;1*.! .1/)/! 0/206/! 6&</! o! &):! &'! 3,!

20&'&2':!.2!3&))!.1/!($/*./).!$/;*$=!;1&91!;/!9*'!120/!.2!2+.*&'!%$23!.1/!).#=,!

2%!3*'!p)&9q4!V_*6&'2;)P&:!KLWW:!04WMX!

_*6&'2;)P&!&=/'.&%&/=!0*$.&9&0*'.!2+)/$<*.&2'!*'=!&'./$<&/;!*)!.1/!.;2!)&('&%&9*'.!3/.12=)!.1*.!*$/!

$/?#&$/=!.2!92306/./!1&)!/.1'2($*01&9!<&)&2'4!>1/)/!/).*+6&)1/=!3/.12=):!)#33*$&)/=!&'!>*+6/!K4W:!

;/$/!%#'=*3/'.*6!&'!.1/!$/)/*$91&'(!.1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/4!
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J"57$%H;F*%Z"72,/D(I2",%4&">$D/&I%"(%"%#"&")20>%4/&%!"#$%!&'(")$&(%

%

Z"72,/D(I2[(%"3$,'$%

%

Z"72,/D(I2[(%>$-./)%

!

!"#$%!&'(")$&([%>$-./)%

!

l>1/! &302'=/$*+&6&*! 2%! *9.#*6! 6&%/:!

*'=!.,0/!2%!+/1*<&2#$m!VKLWW:!04WdX4!

!

l@266/9./=! .1$2#(1! 3&'#./:! =/.*&6/=!

2+)/$<*.&2')!&'!.1/!%2$3!2%!o!/.1'2($*01&9!

=&*$,4!!_*=/!02))&+6/!+,!962)/!92'.*9.!;&.1!

'*.&</!6&%/m!VKLWW:!04WdX4!

!

N*$.&9&0*'.!2+)/$<*.&2')!

"#$%!=&*$,!

!

l>1/! 92$0#)! &')9$&0.&2'#3!2%! '*.&</!

3/'.*6&.,m!VKLWW:!04WdX4!

!

lC! 9266/9.&2'! 2%! /.1'2($*01&9! ).*./3/'.):!

91*$*9./$&).&9! '*$$*.&</):! .,0&9*6!

#../$*'9/):! &./3)! 2%! %26PH62$/! *'=!3*(&9*6!

%2$3#6*/m!VKLWW:!04WdX4!

!

Q'./$<&/;)!

N12.2($*01)!

A*$$*.&</)!

C#.2H'*$$*.&</)!

%

H;U;H%@"&-262#",-%/5($&3"-2/,*%Q//I9%72(-$,9%(>$779%-"(-$9%4$$7%",)%.',6.!

>1/! /.1'2($*01/$! 3#).! /'./$! .1/! ;2$6=! 2%! .1/! 0/206/! +/&'(! ).#=&/=! *)! *! l0*$.&9&0*'.! 2+)/$</$m!

VC(*$:! KLLe:! 04LX4! C).#./! )#$</&66*'9/! 2%! .1/! =*&6,! *9.&<&.&/)! 2%! .1/! 9#6.#$*6! *9.2$)! 299#$)! .1$2#(1!

l).$&0! 2+)/$<*.&2'm:! <&/;&'(! 9#6.#$*6! 6&%/! &'! )&.#:! *P&'! .2! *! %&63).$&0! VC(*$:! KLLe:! 0477X4! ! C(*$D)!

=&*('2).&9!)#$</&66*'9/!#'=/$)92$/)!.1*.!.1/!/.1'2($*01/$!$/92('&)/):!#'=/$).*'=)!*'=!=29#3/'.)!

#'#)#*6!*'=! %*)9&'*.&'(!l9#6.#$*6! $&91!02&'.)m! VC(*$:!KLLe:!0477X4!C)!*!)#$%&'(!/.1'2($*01/$:! Q!1*</!

&33/$)/=! 3,)/6%! &'! .1/! 29/*'! *'=! &'<26</=! 3,)/6%! &'! )#$%&'(! 0$*9.&9/4! C! 0*$.&9&0*'.! 2+)/$</$! &)!

=&%%/$/'.!.2!*'!2+)/$</$!0*$.&9&0*'.4! Q'!1/$!)/3&'*6!/.1'2($*01,!2'!3/'D)!+2I&'(:!a*.1!522=;*$=!

VW88L:!04MMfX!=/)9$&+/=!1/$)/6%!*)!l1*'(&'(!*+2#.m!$*.1/$!.1*'!l1*'(&'(!2#.m!&'!.1/!3*6/!=23&'*./=!

%&).H%&(1.&'(!$/*634!>1&)!=&).&'9.&2'!&)!)&('&%&9*'.!*)!lo!1*'(&'(!*+2#.!=2/)!'2.!$/)#6.!&'!*99/))!.2!.1/!

=/0.1! 2%! &')&=/$! &'%2$3*.&2'! 0$23&)/=! +,! 1*'(&'(! 2#.m4! C)! *! 0*$.&9&0*'.! 2+)/$</$! Q! 1*</! )0/'.!

)&('&%&9*'.! .&3/! l1*'(&'(! 2#.m! ;&.1! .1/! @*0/! @$#)*=/$)4! F/&'(! *'! *9.&</! )#+9#6.#$*6! )#$%/$! 1*)!

*))&)./=!3/! &'! .1/!=*.*!(*.1/$&'(!0$29/))4!C)!*!;*</! $&=&'(!/.1'2($*01/$! Q!1*</!+//'!0$&<,! .2!*'!

&')&=/$D)! <&/;4! "#91! 02)&.&2'&'(! 1*)! /'*+6/=! &'.&3*./! 2+)/$<*.&2'! 2002$.#'&.&/)4! A2.*+6,:! F#..)!

VW88K:! 04dX! )#002$.)! .1&)! 96*&3! &'! ).*.&'(! l.1/! 2'6,! ;*,! .*9&.! P'2;6/=(/! 2%! p)#$%&'(q! o! 9*'! +/!

=/</620/=!&)!.1$2#(1!*9.&</!0*$.&9&0*.&2'm4!
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\&/6=;2$P!1*)!=&$/9./=!3/!+/,2'=!;*</!$&=&'(4!_,!2+)/$<*.&2'*6!)P&66)!1*</!/<26</=!;&.1!.1&)!;2$P4!!

Q!1*</!9*66/=!#02'!*66!%&</!)/')/)!=#$&'(!.1/!=*.*!(*.1/$&'(!0$*9.&9/!;1&6/!6/*$'&'(!.2!*00$/9&*./!.1/!

<*6#/!2%! E1#'91D!*)!+/&'(!/?#*66,! &302$.*'.4!@2'</$)/6,:!3*&'.*&'&'(!'/#.$*6&.,! &)!/?#*66,!/))/'.&*64!

U/%6/I&<&.,! $/?#&$/)! 92').*'.! *../'.&2'! H! $/.*&'&'(! *'! 20/'! 3&'=:! '2.! 0$/=&9.&'(! 2#.923/)! 2$!

0$/]#=(&'(!)&.#*.&2')4!C)!*!</./$*'!)#$%/$:!Q!P'2;&'(6,!+$2#(1.!3,!2;'!=/9P!.2!.1/!/0&)./3262(&9*6!

9*$=!.*+6/4!O2;/</$:!.1/!g#//'!"6&00/$)!;/$/!#'3*$P/=4!Q!*6;*,)!)1#%%6/=!.1/!0*9P4!Q!*6;*,)!=/*6.!

%$23!.1/!.204!Q!).$&</=!.2!P//0!3,!2+)/$<*.&2')!9*'=&=!*'=!*99#$*./4!!

Q.! &)! *66! ;/66! *'=! (22=! .2! (2! )#$%&'(! *'=! 2+)/$</! ;*</! $&=&'(! =,'*3&9)! &'! .1/! '*3/! 2%! 9#6.#$*6!

$/)/*$91:!,/.!#'6/))!)9/'*$&2)!*$/!)0//=&6,!*'=!0$/9&)/6,!$/92$=/=:!.1/!02&'.!2%!.1/!/I/$9&)/!&)!62).!.2!

<*9#2#)!),'*0.&9!96/%.):!(2'/!*'=!%2$(2../'4!>2!2</$923/!9/$/+$*6!=/%&9&/'9&/):!Q!3*&'.*&'/=!*!)#$%!

=&*$,!2</$!W7!32'.1)!2%!=*.*!(*.1/$&'(:! %$23!7$=! Z#6,!W88L! .2!78.1! Z#'/!W8KK4!Y#$&'(! .1&)!0/$&2=! Q!

$/92$=/=!fd!0*$.&9&0*'.!2+)/$<*.&2')4!O*<&'(!9*3/$*:!0/'9&6!*'=!=&*$,!&'!3,!B*'=@$#&)/$D)!(62</H+2I!

;*)! *)! 2+6&(*.2$,! *)! 1*<&'(! .1/! "/IH5*IKK! *'=! .1/! F*'*'*HF2*.KW4! Q! 1*+&.#*66,! &'92$02$*./=! )#91!

]2#$'*6!/'.$&/)!&'.2!.1/!.1/)&)!).$#9.#$/!*%./$!;*)1&'(!2#.!3,!+/62</=!GHF23+K7!$#++/$!*'=!).2$&'(!

*;*,!3,!0$&-/=!_/$$&9PKd!)122./$4!

_*&'.*&'&'(!.1/!)#$%!=&*$,!;*)!.$&9P,:!%#'!*'=!=,'*3&94!>$&9P,:!+/9*#)/!&'!.1/!02).H)#$%!)0*9/:!)*6.,:!

)#$%/=H2#.:!*'=! 6/.1*$(&9:! Q!)/6=23!%/6.! 6&P/!.*I&'(!3,!+$*&'!H!2'6,!*!)#$%/$!P'2;)!.1*.! %//6&'(4!\#':!

+/9*#)/! &'!.1/)&)!=/</6203/'.:! Q!1*</!1*=!2002$.#'&.,!.2!$/%6/9.!2'!3,!=&*$,!/'.$&/)!*'=!92')&=/$!

.1/! <*$&2#)! )#$%&'(! )/))&2')! Q! 1*</! /']2,/=! *'=! )1*$/=! =#$&'(! .1/! $/)/*$91! 0$29/))4! Y,'*3&9:!

+/9*#)/!&'!.1/!0$29/))!2%!=&*$,HP//0&'(:!Q!1*</!&30$2</=!3,!=29#3/'.*.&2'!).,6/!*'=!+/../$/=!3,!

0*$.&9&0*'.!2+)/$<*.&2'!$/92$=&'(!),)./34!!

Q'! .$*')06*'.&'(! %&/6=!'2./)! &'.2!.1&)! .1/)&):! Q!1*</!32=&%&/=!"0$*=6/,D)! lY/)9$&0.&2'!_*.$&Im! VKLf8:!

04f7X!).$/*36&'&'(!1&)!'&'/!0*$*3/./$)!V)0*9/:!2+]/9.:!*9.:!*9.&<&.,:!/</'.:!.&3/:!*9.2$:!(2*6:!%//6&'()X!

&'.2!*!./306*./!.1*.!Q!1*</!+$*'=/=!EA*.#$*6&)./!A*$$*.&</)DE!>1&)!)91/3/!1*)!/'*+6/=!3/!.2!&')/$.!

0*$.&9&0*'.! 2+)/$<*.&2'! =*.*! ;&.1&'! .1/! 92'./I.! 2%! .1&)! .1/)&)4! >1/! @*0/! @$#)*=/$)D! 91$2'&96/!

9230$&)/)!3,!2;'!%6/)1!*'=!+622=!/I0/$&/'9/)4!!

!

                                                             
KK!r2(D)!"/I!5*I!&)!*!(62+*6!+$*'=!2%!)#$%+2*$=!;*I!.1*.!;*)!=/</620/=!&'!@*6&%2$'&*!&'!.1/!KLh8)4!!!
!
KW!F*'*'*HF2*.!&)!*!020#6*$!+$*'=!2%!).&9P,:!;*./$0$22%!)#')9$//'4!!
!
K7!>1/!GHF23+!;/.)#&.!$*'(/!&)!0$2=#9/=!+,!U&0!@#$64!
!!
Kd!C6!_/$$&9P!&)!.1/!91&/%!=/)&('/$j)1*0/$!%2$!@1*''/6!Q)6*'=!"#$%+2*$=):!@*6&%2$'&*4!!
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o/.1'2($*01&9!;$&.&'(!2'!01,)&9*6!*9.&<&.,!p)#91!*)!)#$%&'(q!&'<26</)!.1/!92').$#9.&2'!

2%! '*$$*.&</! .1*.! &)! 2%./'! 92'9/$'/=!;&.1! .1/! $/)/*$91/$D)! )#+]/9.&<&.,! 2$! 12;! )j1/!

+/923/)! 0*$.! 2%! 1&)j1/$! $/)/*$91! 0$29/))4! >1&)! '*$$*.&</! ;$&.&'(! 0$29/))! &)!

0*$.&9#6*$6,!*006&9*+6/!.2!).#=&/)!+*)/=!2'!&33/$)/=!0*$.&9&0*'.!/'(*(/3/'.!!o!.1/!

E'*$$*.&</!.#$'D!&'!?#*6&.*.&</!$/)/*$91:!)#91!*)!/.1'2($*01,:!1*)!$/)#6./=!&'!*#.12$)!

32<&'(!*;*,!%$23!*))#3&'(!.1/!).*'9/!2%!=&)&'./$/)./=!)0/9.*.2$! .2;*$=!*))#3&'(!

.1/!02).#$/!2%! *! %//6&'(:! /3+2=&/=!*'=!<#6'/$*+6/!2+)/$</$o! .1&)! *00$2*91!*==)!*!

<*6#*+6/!1#3*'&).&9!=&3/')&2'!.2!/.1'2($*01&9!$/)/*$914!VO#(1)2':!W88f:!04dWWX!

>1/!32$/! /.1'2($*01,! Q!;$&./:! .1/! +/../$! /.1'2($*01,! Q!;$&./4! Q! *3!'2.! @6&%%2$=![//$.-:! +#.! .1/'!

*(*&':! Q! *3!'2.! >*]! F#$$2;!/&.1/$4! Q! 62</! )#$%&'(4! Q! /']2,!;$&.&'(4! U/92$=&'(! %&/6=!2+)/$<*.&2')! *'=!

3*'#%*9.#$&'(!02).H)#$%!&'./$0$/.*.&2')!/'1*'9/!0*$.&9&0*.&2'!2+)/$<*.&2')4!!

!

H;U;F%R,-$&32$D%",)%,"&&"-23$(*%]'$(-2/,9%$,6/'&"0$9%",)%7$"&,%

N/$)0/9.&</!&)!*!./'#2#)!.1&'(4!C6.12#(1!9#6.#$*6!2+)/$<*.&2'!&)!&30/$*.&</!&'!/.1'2($*01,:!*62'/!&.!&)!

&')#%%&9&/'.4! F/1*<&2#$):! 0*../$')! *'=! 9#6.#$*6! *9.&2')! .1*.! *$/!2+)/$</=!+,! .1/!*'.1$20262(&).! *$/!

92')&=/$/=!%$23!.1/!)9&/'.&).D)!02&'.!2%!<&/;4!C)!)#91:!.1/)/!2+)/$<*.&2')!3*,!92'.$*).!;&.1!$/*6&.,4!

>2! *91&/</! /.1'2($*01&9*6! '&$<*'*:! "0$*=6/,! VKLhL:! 04dX! *=<&)/)! .1*.! l'*.&</! $/*6&)3m! )12#6=! +/!

*..*&'/=4! Q'! 2$=/$! .2! $/*66,! #'=/$).*'=! *! 9#6.#$/:! *'! /.1'2($*01/$! 3#).! 9233#'&9*./! ;&.1! .1/!

9#6.#$*6!3/3+/$)!&'!*==&.&2'!.2!2+)/$<&'(!.1/3!&'!*9.&2'!V"0$*=6/,:!KLhL:!04WS!F$/;/$:!W888:!04hMX4!

C'!/.1'2($*01/$!=/0/'=)!2'!.1/!9#6.#$*6!*9.2$)!.2!/I06*&'!9#6.#$*6!/'&(3*)4!Q.!&)!.1/!/.1'2($*01/$)D!

=#.,! .2! l(/.! &')&=/! .1/! p9#6.#$*6! 3/3+/$)Dq! 1/*=)m! V"0$*=6/,:! KLhL:! 04fX4! Q'=//=! Z2/6! N*../$)2'!

VW8K8:! 04KdX:! /=&.2$! 2%!F;)8()!3*(*-&'/:! ).*./=! l92''/9./='/))! .2! .1/! )#$%! 9233#'&.,!o! 9*'! 2'6,!

$/)#6.!%$23!6&)./'&'(!962)/6,!.2!p)#$%/$)Dq!).2$&/)m4!

Z#6&/!@$#&P)1*'P!VKLL8:!04KX!$/92('&)/)!.1*.!6&%/!1&).2$&/)!l+$/*.1/!6&%/!&'.2!*9*=/3&9!;$&.&'(m4!".2$&/)!

*$/!1&).2$&9*6! </1&96/):!#)/=!+,!0/206/! .2! l/I06*&'!*)0/9.)!2%! .1/&$! 9#6.#$/!o!*)0/9.)!2%! .1/&$! 6&</):!

06*9/:! )0*9/! *'=! )29&*6! $/6*.&2')1&0)m! V@$#&P)1*'P:! W88M:! 04eeX4! ".2$&/)! 0$/)/'.! *! +*)/! %2$!

/.1'2($*01&9!=/)9$&0.&2'4!\&)1/$)!*$/!'2.!/I96#)&</! &'! .1/&$!0$296&<&.,! %2$! .*6/)4!"#$%/$)!1*</!*6;*,)!

62</=!).2$,./66&'(4!N$/).2'!B(5(!N/./$)2':!*! 6/(/'=*$,!@*6&%2$'&*'!)#$%/$! %$23!.1/!KL78):!92#6=!l)&.!

*'=!)0&'!).2$&/)!12#$!*%./$!12#$!*+2#.!1&)!df!,/*$)!2%!)#$%&'(!om!VY&I2':!KLeL:!04WWX4!

!
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".2$,! ./66&'(!*662;)! .1/!'*$$*.2$!*'!2002$.#'&.,! .2!/I06*&'!*!02&'.!<&*!0/$)2'*6!/I0/$&/'9/4!".2$&/)!

0$2<&=/!2002$.#'&.,!%2$!6/*$'&'(4!>1/,!%2)./$!$/)0/9.!%2$!.$*=&.&2'4!".2$&/)!0$2<&=/!/'./$.*&'3/'.4!Q'!

.1&)!;2$P:!Q!1*</!&'./$<&/;/=!hd!)#$%/$)!.2!9266/9.!2</$!7e!12#$)!2%!0$&3*$,!&'./$<&/;!=*.*4!Q!*6;*,)!
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)/</'4! C)! *! )#$%/$! Q! 923%2$.*+6,! 0#.! 3,)/6%! *.! $&)P! &'! 9/$.*&'! )&.#*.&2')4! U&)P! 3*'*(/3/'.:! *'!

/'2$32#)!&'=#).$,!&'!2#$!)29&/.,:!&'<26</)!&=/'.&%,&'(!02./'.&*6!=*'(/$:!;/&(1&'(!#0!.1/!20.&2')!%2$!

*99/0.&'(!.1/!)&.#*.&2'!*'=!3*P&'(!.1/!=/9&)&2'!.2!0*))!2$!06*,!*992$=&'(6,4!



22 
 

Y#$&'(!.1&)! $/)/*$91:! Q!1*</!92')#6./=!<*$&2#)!N1Y!.1/)/)! .2! 6/*$'!12;!)#99/))%#6!9*'=&=*./)!1*</!

*))/3+6/=! .1/&$! %&'=&'()4! "&3&6*$6,:! Q! 1*</! =&)9#))/=! .1/)&)! 0$2=#9.&2'! ;&.1! 3*',! 0/206/4! Q!

#'=/$).*'=! .1*.! .1/! N1Y! .1/)&)! &)! +2#'=! +,! *9*=/3&9! 0$2.29264! A2'/.1/6/)):! &3*(&'*.&2'! *'=!

2$&(&'*6&.,!*$/! &'<&./=! &'!.1/)&)!(/'/$*.&2'4!5&.1&'!.1/!=29.2$*6! %$*3/;2$P:!.1/$/! &)!$&)P! &'<26</=! &'!

)./00&'(!&'.2!*'!&''2<*.&</!)&.#*.&2'4!O2;/</$!;1/$/!.1/$/!&)!$&)P:!.1/$/!&)!2%./'!$/;*$=4!!

C%./$!$/*=&'(!O/6/'!";2$=D)!;2$P!l5$&.&'(!1&(1/$!/=#9*.&2'!=&%%/$/'.6,R!C!3*'&%/).2!2'!).,6/m:!Q!%/6.!

9230/66/=!.2!0$2=#9/!*!.1/)&)!.1*.!&)!l*!06/*)#$/!.2!$/*=m!V";2$=:!W88L:!047W8X4!!>2!+/!$/;*$=/=!2'!

.1/! ).,6/! )92$/+2*$=:! ";2$=! /'.$/*.)! .1/! ;$&./$! .2! /'(*(/! .1/! $/*=/$! ;&.1! 1#32#$:! 0*))&2'! *'=!

9$/*.&<&.,4! ".,6&)1! ;$&.&'(! $/6*./)! *'/9=2./)! *'=! 92'</,)! /I*306/)4! ".,6&)1! ;$&.&'(! 0$2<&=/)!

&66#).$*.&2')!*'=!3/.*012$)!.2!/'./$.*&'!*'=!/'6&(1./'4!>1/!#6.&3*./!(2*6!2%!";2$=D)!).,6/!3*'&%/).2!

&)!.2!9233#'&9*./!*!)/')/!2%!)/6%!+,!=&)06*,&'(!3*./$&*6!&'!0/$)2'*6!*9*=/3&9!0$2)/!.1*.!;/6923/)!

.1/! $/*=/$! ;&.1! 0$/9&)/:! $&91! 6*'(#*(/! l.1*.! p&)q! '2.! ).2=(,m! V";2$=:! W88L:! 04777X4! Q'! *=20.&'(!

";2$=D)!3*'&%/).2:!Q!1*00&6,!0#.!3,)/6%!2'!.1/!+629P!&'!*006,&'(!3,!*9*=/3&9!;$&.&'(!).,6/4!!

"0$*=6/,!VKLhL:!04KfX!&'=&9*./)!.1*.!*!%#'=*3/'.*6!*&3!2%!/.1'2($*01,!&)!.2!=/)9$&+/!9#6.#$/!l&'!&.)!

2;'!./$3)m4!F,!&'92$02$*.&'(!)#+9#6.#$*6!]*$(2'!&'.2!1&)!/.1'2($*01&/):!"0$*=6/,!/'*+6/)!.1/!$/*=/$!

.2! *00$/9&*./! )#+9#6.#$*6! 6&'(#&).&9)4! _2$/2</$:! .1&)! ).$*./(,! *662;)! .1/! $/*=/$! .2! $/92('&)/! .1/!

)&('&%&9*'9/!*..*91/=!.2!)#+9#6.#$*6!</$'*9#6*$4!"#99/))%#6!/.1'2($*01/$)!.$*')6*./!9#6.#$*6!6*'(#*(/!

&'.2! *'! *00$20$&*./! *'=! 9230$/1/')&+6/! %2$3! .1*.! 9*'! +/! ($*)0/=! +,! 0/206/! %$23! 2#.)&=/! .1/!

9#6.#$/4! >1&)! &)! P'2;'! *)! l.$*')6*.&2'! 9230/./'9/m! V"0$*=6/,! KLhL:! 04WKX4! >1$2#(12#.! .1&)!;2$P! Q!

1*</!=/6&+/$*./6,!&'92$02$*./=!)#$%&'(!*$(2.4!F,!=&$/9.6,!?#2.&'(!&'%2$3*'.)!*'=!#.&6&)&'(!)#$%!)0/9&%&9!

)0//91!&'!92'./I.:!Q!/'=/*<2#$!.2!/3#6*./!"0$*=6/,D)!.$*')6*.&2'!9230/./'9/!./91'&?#/4!!

>1$2#(12#.!.1&)!.1/)&)! Q!1*</!%2662;/=!&'!C$&).2.6/D)!%22.)./0)!%$23!B/(5$0-!V77M!F@X:!92'9/'.$*.&'(!

2'! .1/! =$*3*j923/=,! ?#&'/66*4! "#$%/$)! =/3*'=! =$*3*! H! 1#(/! ;*</):! 6#$P&'(! 0$/=*.2$):! %&/$9/!

9230/.&.2$)4! Y$*3*! &)! #+&?#&.2#)! &'! .1/! )#$%&'(! )0*9/4! "#$%/$)! 62</! 6*#(1&'(4! @/6/+$*./=! %2$! .1/&$!

*+&6&.,!.2!91#9P6/!*.!.1/3)/6</)!*'=!912$.6/!*.!.1/&$!0//$):!)#$%/$)!.1$&</!2'!%#'4!Y$*3*!*'=!923/=,!

*$/!/6/3/'.*$,!.2!.1/!)#$%/$D)!/</$,=*,!6&%/4!Y$*3*!*'=!923/=,!*$/!&'./($*6!.2!.1/!@*0/!@$#)*=/$)4!

>1&)!=&))/$.*.&2'!&)!2$(*'&)/=!&'.2!.;/6</!91*0./$)4!Q'!91*0./$!.;2!Q!2#.6&'/!9#6.#$/!*'=!)#+9#6.#$/!*)!

962)/6,!92''/9./=!92'9/0.)!.1*.!%$*3/!3,!$/)/*$914!a/'.!N/*$)2'D)!2$&(&'*6!)#$%&'(!)#+9#6.#$/)!*$/!

)/0*$*./=! &'.2! *! 92'./302$*$,! ).$#9.#$/4! >1&)! =&))/9.&2'! /'*+6/=!3,! /.1'2($*01,4! Q'! .1/! )/92'=!

91*0./$!Q!92')&=/$!E).2P/D!*)!.1/!%#/6!.1*.!&('&./)!)#$%&'(D)!9#6.#$*6!/'(&'/4!
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@1*0./$! .1$//! &'<26</)! *'! *#.2/.1'2($*01&9! <&/;! 2%! 3,! )#$%&'(! 6&%/4! \$23! @226&./)! .2! @1*''/6!

Q)6*'=):! %$23!_*'=#$*1! .2!_#'=*P*:! )#$%&'(!1*)!=&$/9./=!3/4! Q'! .1&)! )/9.&2'! Q! )&.#*./!3,)/6%!*)! *!

@*0/!A*.#$*6&)./!)#+9#6.#$*6!)#$%/$:!=//06,!&33/$)/=!&'!.1/!(62+*6!)#$%&'(!9#6.#$/4!!

>1/! =&)0/$)*6! 2%! )#$%&'(! %$23! &.)! O*;*&&*'! 123/6*'=! .2! .1/! +/*91/)! 2%! C#).$*6&*! &)! 92')&=/$/=! &'!

91*0./$! %2#$4! "&('&%&9*'.! 0/206/! *'=! &302$.*'.! /</'.)! 1*</! 6/=! .2! .1/! =/</6203/'.! 2%! $*$/:!

=&).&'9.&</! )#$%&'(! )#+9#6.#$/)! *.! &)26*./=! 92*).*6! 629*.&2')! *$2#'=! .1/!;2$6=4! F/*(6/126/D)! VKL7hX!

92'9/0.!2%!l9#6.#$*6!0/*P)m!0$2<&=/=!&')0&$*.&2'!%2$!.1&)!91*0./$4!!

"#$%&'(!+#$).!&'.2!.1/!"2#.1!5/).!2%!5/)./$'!C#).$*6&*!.1$2#(1!.1/!J*66&'(#0!(*./;*,4!@1*0./$!%&</!

0$2<&=/)!*!1&).2$&9*6!2</$<&/;!2%!12;!.1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/!;*)!+2$'4!Q.!=/)9$&+/)!

;1,! .1/! @*0/! A*.#$*6&)./! )#$%&'(! )#+9#6.#$/! 0$2)0/$/=4! J*66&'(#0D)! )#$%&'(! 0&2'//$)! 6&</=! .1/!

=$*3*j923/=,! 6&%/).,6/4! >1/,! %2$(/=! .1/! )#$%&'(! )#+9#6.#$/! .1*.! .1/! @*0/! @$#)*=/$)D! 9#$$/'.6,!

/']2,4!>1/&$!'*$$*.&</)!3*P/!6&</6,!$/*=&'(4!>1/&$!=&)9#))&2')!*$/!$&91!0$&3*$,!=*.*4!!!

"#$%&'(!)#+9#6.#$/)!*$/!#6.&3*./6,!)1*0/=!+,! .1/&$!*))29&*./=!/'<&$2'3/'.4!>1/!29/*'2($*01,!*'=!

3/./2$262(,! 2%! @*0/! A*.#$*6&)./! 1*</! =/./$3&'/=! .1/! @*0/! @$#)*=/$)D! 6&%/).,6/4! Q'! @1*0./$! )&I! Q!

&'</).&(*./!#'&?#/!/6/3/'.)!2%!.1/!@*0/D)!/9262(,4!Q!92')&=/$!)23/!2%!.1/!@*0/!@$#)*=/$)D!%*<2#$&./!

)#$%&'(!629*.&2')!*'=!.*P/!*!622P!*.!.;2!0$23&'/'.!3*$&'/!)0/9&/)4!Z#6&*'!"./;*$=D)!9#6.#$*6!/9262(,!

.1/2$,!($2#'=)!.1/!)&I.1!91*0./$!2%!.1&)!.1/)&)4!!

>1/!'/I.!%2#$!)/9.&2')!2%!.1/!.1/)&)!%2662;!&'!N&/$$/!F2#$=&/#D)!9#6.#$*6!%22.0$&'.)4!Q'!91*0./$!)/</'!Q!

/I*3&'/! .1/! @*0/! @$#)*=/$D)! )#+9#6.#$*6! 1*+&.#)4! @$2;=/=! 6&'/#0):! +&(!;*</! /I9&./3/'.! *'=! .1/!

)#$%+2*$=! *$./%*9.! *$/! 92')&=/$/=! *)! %#'=*3/'.*6! /6/3/'.)! 2%! .1/! @*0/! A*.#$*6&)./! )#$%&'(!

)#+9#6.#$*6!+2=,4!!

@1*0./$!/&(1.!/I062$/)!.1/!)#$%&'(!%&/6=4!"#$%&'(!1&/$*$91&/)!*$/!92306/I:!=,'*3&9!+*..6/%&/6=)4!>1/,!

)23/.&3/)! $/</*6! *(($/))&</! E629*6&)3D! +/1*<&2#$)4! \/3*6/! )#$%/$)! *$/! 92')&=/$/=! *)! +/&'(! *'!

&'./($*6!92302'/'.!2%!.1/!@*0/!@$#)*=/$)D!)#+9#6.#$*6!)0*9/4!!

a'2;6/=(/! &)! )#+9#6.#$*6! 9*0&.*64! a'2;6/=(/! &)! )#+9#6.#$*6! (26=4! B29*6! P'2;6/=(/! *'=! )#+9#6.#$*6!

9233#'&9*.&2'! #'=/$0&'! .1/! '&'.1! 91*0./$! 2%! .1&)! .1/)&)4! ! >1&)! )/9.&2'! (6&30)/)! *.! )23/! 2%! @*0/!

A*.#$*6&)./D)!</'/$*./=!)#$%/$)4!

>1/! @*0/! A*.#$*6&)./! )#$%&'(! 0$*9.&9/! &)! /I*3&'/=! &'! @1*0./$! K84! >1/! @*0/! @$#)*=/$D)! 2$.12=2I!

+/1*<&2#$!&'<26</)!$/)0/9.4!!C6.12#(1!)#$%&'(!$#6/)!*$/!=/6&9*./:!.$*')($/))&2'!92')/?#/'9/!&)!1/%.,4!

A/201,./!*'=!</./$*'!)#$%/$)!*$/!92')&=/$/=!*.!2002)&./!026/)!&'!)#$%&'(D)!)#+9#6.#$*6!0$*9.&9/4!!
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>1/!0/$9/0.&2')!%$23!*!<*$&/.,!2%!?#*$./$)!=/%&'/!.1/!=&).&'9.&</!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/!

&'!91*0./$!/6/</'4!>1/!E629*6!9$/;D:!.1/!*=]*9/'.!_*$(*$/.!U&</$!)#$%&'(!)#+9#6.#$/!*'=!<&)&.&'(!;*</!

$&=/$)!0$2<&=/!)23/!;2'=/$%#6! &')&(1.! &'.2! )#+9#6.#$*6!+2#'=*$&/):! )#+H)#+9#6.#$/)!*'=! &'.2! &'./$H

)#+9#6.#$*6!$&<*6$&/)4!!

G</$,!91*0./$!2%!.1&)!;2$P!9233/'9/)!;&.1!.1/!6,$&9)!2%!*!.20&9*66,!$/6*./=!3#)&9*6!0&/9/4!G*91!2%!.1/!

912)/'!.#'/)!1*)!*99230*'&/=!3/!2'!3,!)#$%&'(!]2#$'/,4!_#)&9:!*!#'&</$)*6!01/'23/'2':!&)!=$&</'!

+,! 9$/*.&<&.,4!_#)&9! 1*)! 62'(! +//'! 0$/)/'.! &'! )#$%&'(D)! *.32)01/$/4! >1/!3/62=&2#)! 91*'.)! 2%! .1/!

/*$6,!O*;*&&*'!;*</!$&=/$)!1*</!/<26</=!&'.2!.1/!32=/$'!)#$%H)2#'=)!2%!5//-/$:!Z*9P!Z21')2'!*'=!

Y2'*<2'!\$*'P/'$/&./$:! /<26#.&2'*$,!2%%)122.)!2%! .1/!@1*'.*,):! .1/!C.6*'.&9)! *'=! .1/!F/*91!F2,)4!

_#)&9! &)! &'.$&')&9! .2! )#$%&'(4! ! "#$%/$)! 62</! 3#)&9! *'=! &'=//=:! 3*',! 3#)&9&*')! 62</! )#$%&'(4! Z&3&!

O/'=$&I!$/02$./=6,!92')&=/$/=!)#$%/$)!*)!l.1/!912)/'!$*9/!2'!/*$.1m!VJ2#'(:!KLLd:!04KKhX4!!

Y/'-&'!*'=!B&'926'!VW88f:!04MX!)#((/).!.1*.!.1/!?#*6&.*.&</!$/)/*$91/$!&)!*!l)9&/'.&).:!'*.#$*6&).:!%&/6=H

;2$P/$:! ]2#$'*6&).:! )29&*6! 9$&.&9:! *$.&).:! 0/$%2$3/$! o! *! +$&926/#$m4! N$&2$! .2! .1&)! $/)/*$91:! Q! 1*=! '2.!

/'92#'./$/=!.1/!./$3)!+$&926/#$!2$!+$&926*(/4!>1/)/!;2$=):!$/)0/9.&</6,!&'=&9*.&'(!?#&6.!3*P/$!*'=!

?#&6.:!1*</!*!3/62=&2#)! $&'(!;1/'!0$2'2#'9/=!;&.1! .1/!;*$$*'./=!+&(![*66&9!*99/'.4! Q! 62</!\$/'91!

/'#'9&*.&2'! H! 0)/$--#+5K! ./+! N/;)K! O/$%PK! *#7(*/$-(%%(E! Q! 1*</! *../30./=! .2! *))/3+6/! *! <&+$*'.:!

3/.12=&9*6!32'.*(/4! Q!.$#).!.1*.!.1&)!.1/)&)! &)!*!%#'9.&2'*6!/.1'2($*01&9!?#&6.:!0$2<&=&'(!;*$3.1!*)!

;/66!*)!9262#$%#6!0*.91;2$P!).,6/4!!

! !
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!."#-$&%JD/*%LB'5M6'7-'&$%%

J+!51(!-1/)(!%#:!&/+5(Q;*#K!6$51!1$-!0/0/#!%(#O(-!#+7!>(#)%-!

R+!1$-!1#%%-K!1(!/85(+!6#+7()(7!6$51!51(!-(0)(5-!/8!51(!6/)%7-!

=+7!1$-!-;.N(05-!A#51()(7!)/;+7!1$*!%$?(!51(!%(#O(-!#)/;+7!#!5)((!

R+!51($)!0%/51(-!/8!*#+:!0/%/;)-!8/)!51(!#+A):!A/7-!5/!-((!

=+7!51(!6/*(+!#%%!6()(!.(#;5$8;%!#+7!51(!*(+!-5//7!-5)#$A15!#+7!-5)/+A!

31(:!/88()(7!%$8(!$+!-#0)$8$0(!-/!51#5!/51()-!0/;%7!A/!/+!

! A/&6!J2#'(!V@$*-,!O2$)/X!

@2$./-!.1/!a&66/$!H!r#3*!VKLhMX!

!

F;G%R,-&/)'6-2/,*%!'7-'&"7%6/,-$K-%

51/'! 92')&=/$&'(! .1/! '/*/! -#>$(+-! 0$&3*./:! *'.1$20262(&).)! 02&'.! .2! *=*0.*.&2')! )#91! *)! .1/!

2002)*+6/! .1#3+:! %2$;*$=! %*9&'(! )./$/2)920&9! /,/)! *'=!*!=/</620/=! 9/$/+$*6! 92$./I! &'! /I06*&'&'(!

.1/!)0/9&/)D!$*0&=!*)9/'.!#0!.1/!/<26#.&2'*$,!6*==/$4!!O2;/</$!.1/!1#3*'!+2=,!1*)!#'=/$(2'/!6&..6/!

01,)&9*6!/<26#.&2'!)&'9/!&.)!6&'/*(/!+$*'91/=!%$23!.1/!/*$6,!123&'&=)4!!

C992$=&'(!.2!_#''!VKLhK:!04KL7X:!01/'2.,0&9!32=&%&9*.&2')!;&.1&'!.1/!32=/$'!1#3*'!)0/9&/)!)#91!

*)! 91*'(/)! &'! )P&'! 9262#$:! 1*&$! .,0/! *'=! /,/! )1*0/! *$/! .$&<&*64! >1/! +*)&9! 1#3*'! ).$#9.#$/! 1*)!

$/3*&'/=! #'91*'(/=! )&'9/! .1/! A/*'=/$.1*6)! V'/*/! -#>$(+-! +(#+7()51#%(+-$-X! 299#0&/=! .1/!

G#$20/*'!92'.&'/'.!78!888!,/*$)!+/%2$/!0$/)/'.4!!C.!.1*.!)*3/!.&3/:!.1/!@$2H_*('2'!<*$&/.,!V'/*/!

-#>$(+-!-#>$(+-X!;*)!3*P&'(!/'2$32#)!/<26#.&2'*$,!&'$2*=)!V_#'':!KLhKS![26=)+,:!KLhKS!N&6+/*3:!

KLhWS! _9a//:! N2&$&/$! s! _9[$*;:! W88MX4! A/*'=/$.1*6! *'=! @$2H_*('2'! 1#3*')! +/62'(/=! .2! .1/!

)*3/! )0/9&/)4! >*I2'23&9! =/6&'/*.&2'! 299#$)! *.! .1/! )#+)0/9&/)! 6/</64! C! .1&$=! )#+)0/9&/):! '/*/!

-#>$(+-!*/7()+:!&'=&9*./)!2#$!92'./302$*$,!1#3*'!.*I2'23,4!!

!

!
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"&('&%&9*'.! 91*'(/! &'! .1/! '/*/! -#>$(+-! )0/9&/)! 1*)! 299#$$/=! *)! *! 92')/?#/'9/! 2%! &'./66/9.#*6!

0$2($/))&2'4!@#6.#$*6!9#).23)!*'=!&'9230*$*+6/!+/1*<&2#$)!=&%%/$/'.&*./!.1/!32=/$'!1#3*'!)0/9&/)!

%$23!*66!2.1/$!/*$.16,!2$(*'&)3)4!O#3*'!9#6.#$/!1*)!1#$$&/=6,!0$2($/))/=! %$23!^6=;*'KM! .226)!/'!

$2#./! .2! .1/! #)/! 2%! %&$/! *'=! 92').$#9.&2'! 2%! )1/6./$! ).$#9.#$/)! .1$2#(1! *($*$&*'! $/%2$3)4! ^.1/$!

9#6.#$*6!0$2($/))&2')! &'96#=/!$&.#*6!+#$&*6:!N*6*/26&.1&9!9*</H*$.!*'=!$#=&3/'.*$,!3/.*66#$(,!V_#'':!

KLhKS![26=)+,:!KLhKS![&+)2'!s!Q'(26=:!KLL7S!A2+6/!s!Y*<&=)2':!KLLeX4!>1$2#(12#.!.1&)!)#99/))&2':!

6*'(#*(/! *'=! 9233#'&9*.&2'! 1*</! &30$2</=! &33/')/6,4! "#91! =/</6203/'.! ;*)! )&('&%&9*'.! &'!
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.1/!)#+9#6.#$/!2%!]#</'&6/!=/6&'?#/'9,:!526%(*'(!*'=!\/$$*9#.&E)!VKLehX!*992#'.!2'!.1/!)#+9#6.#$/!2%!

<&26/'9/:! C(*$D)! VKLfeX! 92')&=/$*.&2'! 2%! )#+9#6.#$/)! 2%! 1/$2&'! *==&9.)! *'=! C$3).$2'(D)! VKLLfX!

)#+9#6.#$*6! ).#=,! 2%! F$&.&)1! %22.+*66! 1226&(*'&)34! "&('&%&9*'.! .2! .1&)! $/)/*$91! &)! 51/*.2'D)! VW888X!

/.1'2($*01,!92'9/$'&'(!.1/!"&6</$!"*'=)!VTaX!;&'=)#$%&'(!)#+9#6.#$/4!
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C'!&302$.*'.!*'=!1&(16,!$/6/<*'.!)#+9#6.#$*6!0*$*=&(3!;*)!0$202)/=!+,!F/*(6/126/!VKL7h:!04K7fX!&'!

1&)! ;2$P! l@#6.#$*6! 0/*P)! &'! N26,'/)&*m4! F/*(6/126/! #)/=! (/2($*01&9*6! 629*.&2'! *)! .1/! +*)&)! %2$!

)#+9#6.#$*6! 96*))&%&9*.&2'! &'! 2$=/$! .2! l+$&'(! ),)./3! &'.2! *! 6*$(/!3*))! 2%! 2.1/$;&)/! &'912*./! =*.*m4!

F/*(6/126/! &'=&9*./=!.1*.!96*))&%,&'(!N26,'/)&*! &'.2!'2$.1/$':!)2#.1/$':!/*)./$'!*'=!;/)./$'!-2'/)!

;*)! &'*00$20$&*./4! O/! 02&'./=! 2#.! .1*.! .1/! /*)./$'! &)6*'=)! V>*1&.&:! .1/!_*$?#/)*)! *'=! .1/! @22P!

Q)6*'=)X!/I1&+&./=!/'2$32#)!=&</$)&.,!&'!.1/3)/6</)4!

".#=&/)! 2%! &)26*./=! (/2($*01&9*6! ($2#0)! ;&.1&'! *! ;&=/$! *$/*! )#((/).! .1*.!

1232(/'/&.,! 2%! 9#6.#$*6! .$*&.)! &)! 2%./'! 6/))! 3*$P/=! .1*'! =&%%/$/'9/)4! >1#)!

=&%%/$/'9/)!&'!3*./$&*6!9#6.#$/:!*$.!).,6/)!*'=!)29&*6!2$(*'&)*.&2'!+/.;//'!&)6*'=)!

2%! .1/! 62;/$! @22P! ($2#0! o! *$/! )#91! *)! *632).! .2! &306,! .1*.! 1/$/! /*91! &)6*'=!

02))/))/)!&'!&.)!2;'!$&(1.!*!)#+9#6.#$/!o!VF/*(6/126/:!KL7h:!04K7fX!

F/*(6/126/! )#((/).)! .1*.! *6.12#(1! .1/! 92'9/0.! 2%! 9#6.#$*6! *$/*! ;*)! &302$.*'.:! %#$.1/$! ).#=,!

92'9/$'/=! ;&.1! E)#+H*$/*)D! *))#3/=! ($/*./$! &302$.*'9/! &'! =&).&'(#&)1&'(! 9#6.#$*6! 0*../$')4!

F/*(6/126/D)! .1/2$,! <*6&=*./)! .1/! 92'9/0.! 2%! .1/! @*0/! A*.#$*6&)./! )#$%&'(! )#+9#6.#$/4! Q'! 2$=/$! .2!

/%%/9.&</6,! &'</).&(*./! .1/! 9#6.#$/)! 2%! N26,'/)&*:! F/*(6/126/! ).&0#6*./=! .1*.! 92')&=/$*.&2'! )12#6=!

&'<26</!629*6&)/=!=&%%/$/'9/)!*'=!)&3&6*$&.&/)!;&.1!/?#*6!&'./')&.,4!F/*(6/126/!$/%/$$/=!.2!)#91!.$/'=)!

*)!l9#6.#$*6!0/*P)m:!*'!*3#)&'(6,!*00$20$&*./!)#$%&'(!=/)9$&0.2$4!

!

F;V%B'&42,0%('56'7-'&$(*%B#72--2,0%-.$%#$"I%

Q'! F;)8$+A! -;.0;%5;)(-:! a/'.! N/*$)2'! VKLhLX! &'=&9*./=! .1*.! .1/! )#$%&'(! 9#6.#$/! 9230$&)/=! =#*6!

)#+9#6.#$/):!)#$%!6&%/)*<&'(!*'=!)#$%+2*$=!$&=&'(4!>1&)!96*))&%&9*.&2'!&)!&66#).$*./=!&'!\&(#$/!W4K4!

!

!

!

!

!

%

A20'&$%F;H*%@$"&(/,[(%Ha^a%6'7-'&"7%-"K/,/>1%

 

"#$%&'(!9#6.#$/!

"#$%+2*$=!$&=&'(!)#+9#6.#$/!

"#$%!6&%/)*<&'(!)#+9#6.#$/!
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\2662;&'(! .1&)! $/'2;'/=!0#+6&9*.&2':! (62+*6! 91*'(/! 1*)! +//'!3&'=+2((6&'(4! >1&$.,H.;2! ,/*$)! *(2:!

.1/!)#$%&'(!9#6.#$/!1*=!*!</$,!+$2*=!+*)/4!O2;/</$!)&'9/!.1/':!)#$%! 6&%/)*<&'(!*'=!)#$%+2*$=!$&=&'(!

1*</! .*P/'! <*).6,! =&</$(/'.! 6&'/*(/4! N/*$)2'D)! )91/3/! &)! '2! 62'(/$! <*6&=4! "#$%! 6&%/)*<&'(! *'=!

)#$%+2*$=!$&=&'(!;*$$*'.!)/0*$*./!9#6.#$*6!96*))&%&9*.&2'4!"#$%+2*$=!$&=&'(!&)!)#$%&'(4!

>1/! 92')/?#/'9/! 2%! )06&..&'(! N/*$)2'D)! )#$%&'(! 9#6.#$/! &'.2! .;2! ?#*'.&.&/)! '/9/))&.*./)!

92')&=/$*.&2'4!C)!.1&)!).#=,! &)!92'9/$'/=!;&.1!)#$%&'(:! Q!;&66!'2.!92'.&'#/!;&.1!.1/!=/</6203/'.!2%!

.1/!)#$%!6&%/)*<&'(!9#6.#$/4!_,!96*))&%&9*.&2'!;&66!%2662;!.1/!)#$%&'(!=/$&<*.&2'4!C6.12#(1!(62+*6!)#$%/$)!

)1*$/!*!0*$/'.! 9#6.#$/:! .1/,!*$/! &)26*./=!+,! .&3/!*'=! )0*9/!*.! *! (/2($*01&9*6! 6/</64! "#$%/$):!;1&6/!

)1*$&'(! *! #'&.&'(! 9#6.#$*6! 6&%/).,6/:! 1*</! <*$&2#)! 92'.$*$,! '2$3)4! N1,)&9*66,! )/96#=/=! )#$%&'(!

)#+9#6.#$/)!$/0$/)/'.!$/)02')/)!.2!629*6&)/=!)&.#*.&2')!VN/*$)2':!KLhL:!04KdX4!"#+9#6.#$*6!3/3+/$)!

=/%&'/!*'=!&'./$0$/.!)&.#*.&2')!.1*.!*$/!+*)/=!2'!629*6!),)./3)!2%!)1*$/=!3/*'&'()4!5&.1!.1/!'2.&2'!

2%! (/2($*01&9*6! )#+9#6.#$/)! &'! 06*9/:! &.! ;2#6=! )//3! $/*)2'*+6/! .2! $/0$/)/'.! )#$%&'(! )#+9#6.#$/)!

*992$=&'(!.2!.1/&$!629*.&2'4!>1&)!92'9/0.!&)!&66#).$*./=!&'!\&(#$/!W4W4!!

!

!

!

!

!

!

!

!

!

!

A20'&$%F;F*%B'&42,0%('56'7-'&"7%-"K/,/>1%"66/&)2,0%-/%0$/0&"#.26"7%(2-'"-2/,;%

C6.12#(1! .1&)! &)! 32=/6! &)! 2+<&2#)6,! &'92306/./:! &.)! 0#$02)/! &)! .2! 02$.$*,! 12;! =&%%/$/'.! )#$%&'(!

020#6*.&2')! 3*,! +/! $/0$/)/'./=! *)! =&).&'9.&</:! (/2($*01&9*66,! &)26*./=! )#+9#6.#$*6! /'.&.&/)4! >1/!

0*$/'.!)#$%&'(!9#6.#$/!&)!&'!$/*6&.,!92302)/=!2%!*!3,$&*=!2%!3&9$292)3!)#+9#6.#$/)4!!

_*$(*$/.!U&</$!)#$%&'(!)#+9#6.#$/!!

_*$2#+$*!)#$%&'(!)#+9#6.#$/!! 5*&P&P&!)#$%&'(!)#+9#6.#$/!!

F2'=&!)#$%&'(!)#+9#6.#$/!! _*P*1*!)#$%&'(!)#+9#6.#$/!!

A2$.1!"12$/!)#$%&'(!)#+9#6.#$/!
! !

@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/!!

!

"#$%&'(!
6 !

A*$$*+//'!)#$%&'(!)#+9#6.#$/!
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F;X%N'-%/4%5/',)(*%P/&)$&%67"&2426"-2/,%%

F2#'=*$,! &=/'.&%&9*.&2'!0$/)/'.)! .1/! /.1'2($*01/$!;&.1! *'!2002$.#'&.,! .2! =/6&'/*./! *! )#+9#6.#$/4!

C992$=&'(!.2!N/*$)2'! VKLhL:!04KfX:!=/%&'&'(! .1/!)#+9#6.#$*6!+2#'=*$,! &)!*!=#*6!0$29/=#$/4! ! Q'&.&*66,!

962)/6,!$/6*./=!)#+9#6.#$/)!$/?#&$/!=/3*$9*.&2'4!"/92'=6,:!.1/!)#+9#6.#$/!'//=)!.2!+/!=&).&'(#&)1/=!

%$23!.1/!0*$/'.!9#6.#$/4!N/*$)2'!=/96*$/)!.1*.!%2$!*!$/)/*$91/$!.2!)#99/))%#66,!#.&6&)/!.1/!)#+9#6.#$*6!

.*I2'23,:!&.!&)!<&.*6!.2!1*</!*!.12$2#(1!#'=/$).*'=&'(!2%!.1/!0*$/'.!9#6.#$/!VKLhL:!04KKX4!!U/6/<*'.!

%/*.#$/)!2%!)#$%&'(D)!0*$/'.!9#6.#$/!*$/!/I*3&'/=!)#+)/?#/'.6,!&'!91*0./$!.1$//4!!

[/6=/$! VW88h:!04WX!2%%/$)! .1*.! )#+9#6.#$/)! 9$/*./! .1/&$!2;'!+2#'=*$&/)!+,! ./$$&.2$&*6&)&'(!06*9/)!*)!

l.1/&$! .#$%m4! "#+9#6.#$/)! ./'=! .2!+/!*'.&.1/)&)! .2!3*&').$/*3! V[/6=/$:!W88h:!04dX4![/6=/$!=/)9$&+/)!

)#+9#6.#$/)! *)! 1*<&'(! *! l9266/9.&</! )/6%H&3*(/m! VW88h:! 04LdX! &'=&9*.&'(! .1*.! ),3+26)! *'=! *..&.#=/!

)1*0/! =&).&'9.&</! )#+9#6.#$*6! ).,6/4! "#$%&'(! )#+9#6.#$/)! 1*</! 62'(! +//'! $/(*$=/=! *)! +/&'(!

#'92'</'.&2'*6! VJ2#'(:! KLLd:! 04K8eS! a*30&2':! W887:! 04K8MX4! "#$%&'(! )#+9#6.#$/)! )1*$/!

91*$*9./$&).&9)! ;&.1! .1/! 0*$/'.! )#$%&'(! 9#6.#$/! 12;/</$! )#$%/$)! )&3#6.*'/2#)6,! =&)06*,! =&).&'9.&</!

)#+9#6.#$*6! ).,6/4! C992$=&'(! .2! O/+=&(/! VKLfL:! 04K87X:! &.! &)! .1$2#(1! ).,6/! .1*.! )#+9#6.#$/)! *$/!

$/92('&)*+6/4!"#$%/$)!*$/!#'&./=!+,!9#6.#$/!,/.!)#$%/$)!*$/!&)26*./=!+,!.1/&$!(/2($*01,!*'=!)/0*$*./=!

+,! .&3/4! 51/*.2'! VW88h:! 04WLWX! ).&0#6*./)! .1*.! (/2($*01&9*6! )0/9&%&9&.,! &)! *'! &302$.*'.! %*9.2$! &'!

)#+9#6.#$*6!).#=&/)!*'=!.1*.!l6&'/)!2%!=&<&)&2'm!*$/!$/6/<*'.!.2!*66!)#+9#6.#$/)4!!

51/'! +&262(&).)! 92')&=/$! *=]*9/'.! 9233#'&.&/):! &.! &)! #)#*6! .2! /I0/9.! &'=/./$3&'*./! &'./$)/9.&2')!

%/*.#$&'(!*!+6/'=!2%!=23&'*'.)Ke4! Q'!'*.#$/:!=/%&'&.&</!9233#'&.,!=/3*$9*.&2'! &)!#'$/*6&).&94![&</'!

.1/! .*)P! 2%! &=/'.&%,&'(! *! +2$=/$! +/.;//'! *=]*9/'.! 9233#'&.&/):! &.! &)! 1&(16,! 6&P/6,! .1*.! =&%%/$/'.!

+&262(&).)! ;2#6=! 92').$#9.! =&%%/$/'.! 3*$(&')4! C'! *'*62(2#)! )&.#*.&2'! .2! .1&)! 02)&.&<&).! &66#).$*.&2'!

/I&).)! &'! 9#6.#$*6! *'.1$20262(,4! F2#'=*$&/)! +/.;//'! *=]*9/'.! )#$%&'(! )#+9#6.#$/)! *$/! .,0&9*66,!

+6#$$/=4!>1/!&=/*!2%!.1/!)#+9#6.#$*6!+2#'=*$,!&)!$/(*$=/=!+,!N/*$)2'!VKLhh:!04MLX!*)!*'!l*'*.1/3*m!

.2!.1/!/.1'2($*01/$4!"#+9#6.#$*6!+2#'=*$&/)!*$/! &'./$0$/.*.&2')4!"#+9#6.#$*6!+2#'=*$&/)!*$/! &'!.1/!

/,/! 2%! .1/! /.1'2($*01/$4! Q'! .1&)! $/)/*$91:! .1/! )#+9#6.#$*6! +2#'=*$,! 92'9/0.! &)! $/92('&)/=! *)! *!

)&('&%&9*'.! 92'9/0.! +,! .1/! @*0/! A*.#$*6&)./! )#$%&'(!3/3+/$)4! >1/! )#+9#6.#$*6! +2#'=*$,! '2.&2'! &)!

/I062$/=!&'!91*0./$!/6/</'4!!

!

!

                                                             
Ke!Y23&'*'.)!*$/!.1/!32).!92')0&9#2#)!)0/9&/)!$/0$/)/'./=!&'!*'!*$/*4!>1/!=23&'*'.!)0/9&/)!&)!.,0&9*66,!#)/=!+,!+&262(&).!
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F;\%J.$%!&'(")$&([%32$D*%:."-%2(%-.$%('&42,0%6'7-'&$S!

"#$%&'(!)#+9#6.#$/)!1*</!)0/9&%&9!+/6&/%)!*'=!<*6#/)!.1*.!*$/!#'=/$).22=!+,!.1/!)#+9#6.#$*6!3/3+/$)!

VN/*$)2':!KLhh:!04dWX4!>1/)/!9233#'*6!0/$9/0.&2')!=/%&'/!*'=!$/&'%2$9/!.1/!)#+9#6.#$/4!"&3&6*$6,:!

&'=&<&=#*6! )#$%/$)! 3*,! '2.! *=<29*./! .2! .1/! /'.&$/! $*%.! 2%! )#+9#6.#$*6! '2$3)4! Q'! 3*',! 9*)/):!

)#+9#6.#$*6! )#$%/$)! =/32').$*./! &'=&<&=#*6&.,:! .1/! &'=/0/'=/'9/! .2!3*P/! =/9&)&2')! .1*.! )#&.! .1/&$!

01/'2.,0/4!526%(*'(! *'=! \/$$*9#.&! VKLeh:! 04K87X! &306,! .1*.! .2.*6! 9233&.3/'.! .2! *66! )#+9#6.#$*6!

<*6#/)! &)! $*$/4! "29&*6! ($2#0)! *$/! .,0&9*66,! 1/./$2(/'/2#)! &'! '*.#$/4! N/206/! *$/! (/'/$*66,! *+6/! .2!

/I0$/))!<*$&/.*6!02)&.&2'!;&.12#.!+/&'(!2).$*9&)/=!%$23!.1/&$!912)/'!)#+9#6.#$/4!B*./'.!<*6#/):!.12)/!

=&))&3&6*$! .2! .1/! <*6#/)! 2%! .1/! )#+9#6.#$/! *.! 6*$(/:! *$/! /I0/9./=4! >2! #'=/$).*'=! *'=! =/)9$&+/!

)#+9#6.#$*6!3/*'&'(:!*'!/.1'2($*01/$!3#).!*00$/9&*./!.1*.!*!$*'(/!2%!+/6&/%)!*'=!<*6#/)!*$/!1/6=!+,!

.1/!9#6.#$*6!3/3+/$)4!!

C.! .1&)! ).*(/! 2%! .1/! .1/)&)! Q! 9*66! #02'! .1/! @*0/! @$#)*=/$)! .2! *==! </$*9&.,! &'! =/%&'&'(! .1/! )#$%&'(!

9#6.#$/4! >1&)! =*.*! 0$/)/'.)! *! $*'(/! 2%! &'./$<&/;//! 0/$9/0.&2')! $/(*$=&'(! 9#6.#$*6! =/)9$&0.&2'4! Q.!

&'=&9*./)! =&</$(/'9/4! Q.! &'=&9*./)! 92332'*6&.,4! Q'./$/).&'(6,:! )/</$*6! 9*'=&=*./)! )02'.*'/2#)6,!

*66#=/=! .2! .1/!/I&)./'9/!2%! *! )/0*$*./! J*66&'(#0H9/'.$&9! )#$%&'(! .$&+/4! >1/!@*0/!A*.#$*6&)./! )#$%&'(!

)#+9#6.#$*6!92'929.&2'! &)!*!92306&9*./=!);//.!*'=!)2#$!$/9&0/4!>1/! &'&.&*6!=/%&'&.&2'! &66#).$*./)!.1*.!

%/$<2#$!+#++6/)!;&.1&'!.1/!)#+9#6.#$*6!=23*&'4!!!

b/.,%A$&0'(/,*%>1/!)#$%&'(!9#6.#$/!&)!*66!*+2#.!$&=&'(!;*</)!o!.1/!$/).!2%!&.!&)!+#66)1&.!$/*66,!

p6*#(1)q4! A2.1&'(D)! +/../$! .1*'! .1/! .1$&66! 2%! $&=&'(! *! ;*</:! '2.1&'(b! Q.! (/.)! =2;'! .2! .1/!

p0*#)/q! .1/! -5/?(! p/301*)&)q! ,2#! %//6! *%./$! 9*.91&'(! *! (22=!;*</4! Q! (#/))! &.D)! 6&P/!;1*.! *!

=$#(H*==&9.!/I0/$&/'9/):!.1/!1&(14!

>1*.! E1&(1D! &)! %#'=*3/'.*6! .2! )#$%&'(4! "23/! 9*66! &.! *! %//6&'(:! 2.1/$)! 92')&=/$! &.! *'! #'/I06*&'*+6/!

3*'&%/).*.&2'4! U/(*$=6/)):! ).2P/! &)! .1/! 2#.923/! 2%! )#$%&'(! .1*.! 122P)! 0/206/! &'.2! .1/! 9#6.#$/4! Q%!

;*</)!*$/!.1/!%22=!%2$!).2P/:!*)!)#((/)./=!+,!a*30&2'!VW887:!04WeX:!.1/'!.1/!*00/.&./!%2$!).2P/!&)!

2'6,! )#00$/))/=! +,! $&=&'(! ;*</)4! Q.! &)! 2'6,! .1&)! /I0/$&/'9/! .1*.! )*.&)%&/)! .1/! )#$%H]#'P&/4! "#$%&'(D)!

'*3/!1*)!91*'(/=!2</$! .&3/4!\$23!1(2(D+#%;Kh! .2!;*</!)6&=&'(! .2! )#$%!+*.1&'(! .2! )#$%!06*,&'(:! .1/!

*00/66*.&2'! 1*)! *6./$/=! V\&''/,:! KLMLS! _2)/$:! W88fX4! ^</$! .1/! ]2#$'/,! 12;/</$:! .1/! /']2,3/'.!

/I0/$&/'9/=! &'! .1/!;*</!+$/*P&'(!-2'/!1*)!+//'!#';*</$&'(4!>1/!/#012$&*!*))29&*./=!;&.1! $&=&'(!

;*</)!&)!=&%%&9#6.!.2!3/*)#$/4!>1/!/I9&./3/'.!*))29&*./=!;&.1!$&=&'(!;*</)!&)!=&%%&9#6.!.2!/I0$/))4!

!

                                                             
Kh!>1/!*'9&/'.!O*;*&&*'!)#$%/$)!./$3/=!)#$%+2*$=!$&=&'(!1(2(D+#%;4!!
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F;\;H%B-/I$*%A'$772,0%('&42,0[(%42&$%

Q'!2$=/$!.2!=/)9$&+/!.1/!=/0.1!*'=!#'&?#/'/))!2%!.1/!)#$%&'(!0$*9.&9/:!)#$%/$)!1*</!*=20./=!.1/!./$3!

E).2P/D!&'.2!.1/&$!</$'*9#6*$4!>1/!/*$6,!O*;*&&*')D!#)/=!.1/!;2$=!E120#0#D!.2!6*+/6!.1/&$!1/&(1./'/=!
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)#002$./=!_*==&/D)!9233/'.)!;&.1!)23/!3*./$'*6!;&)=234!lQ!.1&'P!.1/,D$/!).*$.&'(!.2!E92..2'H2'D!

.2!.1*.!&'!.1/!)#$%!)120)!.224!>1/!(&$6)!*$/'D.!&'.2!.1/!)#$%;/*$!*)!3#91!*)!.1/,!;/$/!%&</!2$!./'!,/*$)!

*(2:m! )1/! &=/'.&%&/=4! l>1/,D$/! +$&'(&'(! &'! 2.1/$! +2#.&?#/! 6*+/6)! '2;:! 6&P/! _&'P! N&'P! o! *'=! )#$%!

%*)1&2'!1*)!+/923/!32$/!).,6&)1:!6&P/!U2I,4m!

g#&P)&6</$:!F&66*+2'(!*'=!U&0!@#$6!*$/!P'2;'!&'!.1/!)#$%&'(!9#6.#$/!*)!E.1/!+&(!.1$//D4!T'.&6!.1/!$/9/'.!

%&)9*6!3/6.=2;':!.1/)/!92'(623/$*./)!3*'&0#6*./=!.1/!)#$%&'(!*00*$/6!3*$P/.06*9/4!".$*'(/$!VW8K8:!

04KKW7X!./$3)!.1/&$! &'%6#/'9/!2</$!.1/!)#$%&'(!9#6.#$/!*)!l0/$<*)&</!*'=!%2$3&=*+6/m4!51&6/!)#$%&'(!

).,6/! $/0$/)/'./=! +,! 0$2=#9.)! 3*,! +/! $/(*$=/=! *)! E9226D! +,! .1/! '2'H)#$%&'(! 9233#'&.,:! )23/!

)#$%/$)!1*</!$/9/'.6,!./'=/=!.2!)1,!*;*,!%$23!.1/)/!020#6*$!+$*'=)4!C992$=&'(!.2!\2$=!*'=!F$2;'!

VW88e:!04efX:!l$/*6!)#$%/$)m!1*</!=/</620/=!*'!l*3+&<*6/'9/!2$!o!=&)=*&'m!.2;*$=)!.1/!)#$%H%*)1&2'!

6*+/6)4!F22.1!VW88K:!04fX!6&P/;&)/!).*./)!.1*.!l9233/$9&*6&)*.&2'!.1$/*./')!.2!#'=/$3&'/!.1/!9#6.#$*6!

./'/.)!2%! )#$%&'(m4!5/*$&'(!)#$%!+$*'=/=!*00*$/6!=2/)!'2.!3*P/!*!)#$%/$4!>1/!92')#30.&2'!2%! .1/!

)#$%&'(! 9#6.#$/! &)! /*),4!C#.1/'.&9! )#$%/$)! P'2;! .1*.! )#$%&'(! &)!1*$=4!C)!*! 92')/?#/'9/:!3*',!+2'*!

%&=/! )#$%/$)! 1*</! $/9/'.6,! )1#''/=! .1/! 020#6*$6,! +$*'=/=! 0$2=#9.)! &'! %*<2#$! 2%! *6./$'*.&</! 6*+/6)!

)#91!*)!U#).,:!`26923!2$!O#$6/,4!!C6./$'*.&</6,:!)#91!=/32($*01&9!1*)!.2.*66,!$/]/9./=!)#$%&'(!6*+/6)4!
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B&--&/! A#''! +/6&/</)! .1*.! .1/! )#$%&'(! 9#6.#$/! &)! *'! l&'./($*6! 0*$.! 2%! 2#$! 1&).2$,m4! "1/! &=/'.&%&/=!
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l0$2).&.#.&'(! &.)/6%m4! "1/! /301*)&)/=! .1*.! )#$%&'(! &)! +&(! +#)&'/))4! lQ.D)! 3#91! 32$/! *+2#.! 3*P&'(!

32'/,! '2;4! Q! =2'D.! 6&P/! )//&'(! 0/206/! )./0! *;*,! %$23! .1/! /']2,3/'.! 6/</6! *'=! .*P/! )#$%&'(! .22!

9230/.&.&</6,4!Q!;&)1!&.!;*)!6&P/!.1/!)/</'.&/)!*(*&'!*'=!/</$,2'/!]#).!)#$%/=!%2$!%#':m!)1/!6*#(1/=4!%

"&3&6*$6,:!B/'!Y&++/'!$/92('&)/=!.1*.!.1/%92'./302$*$,%)#$%&'(!9#6.#$/!1*)!+/923/!9*#(1.!#0!;&.1!

l&3*(/!*'=!962.1/)m4! !B&P/!3*',:!Y&++/'!+/6&/</)! .1*.!)#$%&'(!1*)!+//'!9230$23&)/=4!l"#$%!)120)!
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$/)02')&+6/!%2$!.1*.!Q!(#/))!p&$2'&9!91#9P6/q!o!;/!2$&(&'*66,!).*$./=!)/66&'(!51($)!962.1/)!&'!2#$!)120)!
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C6.12#(1!26=! )91226! J*66&'(#0! )#$%/$!_&9P!_*$6&'! 9*./(2$&)/=! .1/! )#$%&'(! 9#6.#$/!*)! l%$//=23m:!1/!
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!
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!



40 
 

Q'!Z21'D)![2)0/6!VWR!LHK8X:!)*<&'(!.1/!+/).!;&'/!#'.&6!6*).!;*)!92')&=/$/=!*).2'&)1&'(!*.!@*'*4!Q'!.1&)!
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%
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>1/!O26.! %*3&6,!;*)!*!+/*91! %*3&6,4!B&P/!)2!3*',!2.1/$! 6#9P,!C#).$*6&*')!;/!)0/'.!)#33/$! &'! .1/!
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@2302)/=!2%!026,).,$/'/!%2*3:!.1/!)?#/*P,!)#$%+2*$=)!$/3&'=/=!3/!2%!Y*=D)!/)P,:!62*=/=!#0!;&.1!
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!

!
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.1/!1*66#9&'2(/'&9!N&'P!\62,=!)2#'=!.$*9P!+/=*--6/=!.1/!;2$6=!2%!)#$%&'(!9&'/3*.2($*01,4!!!
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,*$'!;&.1!.1/!629*6!)#$%&'(!'/201,./)4!B/'!;*)!32$/!.1*'!+/&'(!*!96/</$!+#)&'/))3*'4!O/!;*)!32$/!
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)#$%&'(!&'=#).$,4!"#$%&'(!;*)!).&66!*!62;!P/,!9#6.#$/!&'!.1/!6*./!KLh8):!+#.!&.!;*)!(2&'(!06*9/)!%*).4!
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V;X%J.$%5$(-%)"1(%/4%1/'&%724$*%A&$$D.$$72,0%"-%',23$&(2-1%

_,! %&'*6! ,/*$! *.! 1&(1! )91226! )*;! 32).! )#$%&'(! *9.&<&.,! 92'%&'/=! .2! ;//P/'=)! *'=! 126&=*,)4!

^99*)&2'*66,:!;/D=!;*(!*!=*,!%$23!96*)):!9*.91!.1/!.$*&'!.2!B/&(1.2'!*'=!)#$%!.1/!;&'./$!+*'P)!#'=/$!

.1/!;*.91%#6!/,/!2%!.1/!+&(!$/=!=&'(2!0*&'./=!2'!.1/!%62#$!3&66!*+2</!.1/!+/*91W84!51/'!.1/!);/66!

;*)!#0:!;/D=!;*6P!.1/!926=!)*'=!*'=!.*P/!2'!.1/!$*-2$!)1*$0!@*+6/)!$//%4!Q'!.1*.!/$*!;/D=!92'%$2'.!

.1/!91&66,!($/,!29/*'!&'!+2*$=!)12$.)!*'=!%22.+*66!]#30/$)4!5/!)32P/=!5&''&/!F6#/):!$2=/!2#$!"#$%*!

"*3!)P*./+2*$=)!2'! .1/!12.H3&I!*'=! );*00/=!Y,6*':!J2#'(!*'=!F/*.6/)!*6+#3)4!>1/! 9230*',!2%!

0$/..,!(&$6)!;*)!1&(16,!)2#(1.!*%./$4!!@*'22=6&'(!;*)!$*./=!)#+)/?#/'.!2'6,!.2!)#$%&'(4!B&P/!1#'=$/=)!

2%! 2.1/$! C#))&/! P&=):! Q! ;*)! /']2,&'(! .$*</66&'(! .1/! )#$%/$D)! 0*.14! Q'! A2</3+/$! KLhh! Q! 0*))/=! 3,!

=$&</$D)! 6&9/'9/:! /']2,/=! .1/! @F@! \$/3*'.6/! )/'&2$! )91226! +*66! *'=! )#99/))%#66,! 92306/./=! 3,!

>/$.&*$,!G'.$*'9/!GI*3&'*.&2')4!Q'!.1/!0$29/)):!Q!)23/12;!3*'*(/=!.2!'/(2.&*./!*=3&..*'9/!&'.2!*!

F*91/62$!2%!"9&/'9/!=/($//!*.!.1/!5/)./$'!C#).$*6&*'!Q').&.#./!2%!>/91'262(,4!!

Q!9233/'9/=!126&=*,!;2$P!*.!\$/3*'.6/!@220/$*.&</!F#6P!O*'=6&'(!.1/!=*,!*%./$!3,!%&'*6!91/3&).$,!

/I*3&'*.&2'4! !A2! )91226&/)!;//P:! '2! )6//0&'(! &'4! C)! *! %$/)1H%*9/=! ,2#'()./$:! 92''/9.&2'!;&.1! .1/!

;1*$%&/!9$/;!;*)!*!=/6&9*./!0$29/))4!N6*,&'(!9$&++*(/!*.!)32P2:!)1*$&'(!*!%/;!3&==&/)!2'!.1/!;22=!

*.! >1/! U2)/! O2./6! *'=! P//0&'(! *! 62;! 0$2%&6/! *$2#'=! .1/! )&62! /'*+6/=! )322.1! .$*')&.&2'! %$23! .1/!

96*))$223!&'.2!*'!26=H)91226!;2$P!/'<&$2'3/'.4!5/!;/$/!0*&=!&'!9*)1!+*9P!.1/':!*!+&(!;*=!2%!9$&)0:!

*$23*.&9!.;/'.,!=266*$!+&66):!).$*&(1.!%$23!.1/!3&'.!*'=!&'.2!.1/!029P/.4!C306/!2</$.&3/!*'=!91/*0!

123/!6&<&'(!3/*'.!3,!%&$).!9*$!*'=!3,!%&$).!+$*'=!'/;!)#$%+2*$=!;/$/!$/*6&).&9!.*$(/.)4!>1/!</1&96/:!*!

$/*)2'*+6,!0$&9/=!@1$,)6/$![*66*'.!;*)!*!92'</'&/'.!$&=/!.2!#'&</$)&.,!*'=!3,!.&9P/.! .2!.1/!+/*914!

O*).&6,!32=&%&/=!;&.1!$22%!$*9P)!*'=!*!U&0!@#$6!).&9P/$:!3,!9*$!.22P!2'!*'!#'0$/./'.&2#)!)#$%&/!622P4!

>1/!)#$%+2*$=!;*)!*!9#).23!Z*9P24!C!0$&).&'/!eD!fm!0&'!.*&6!%6,/$:!)1*0/=!+,!($#%%!32#'.*&'H3*'!Z21'!

Z*9P2<&91!&'!1&)!U&</$<*6/!%*9.2$,4!>1/!+2*$=!1*=!*!)&306/!32.&%!2'!.1/!96/*$!=/9P!*'=!*!%&'/!+6#/!0&'H

6&'/!0*$*66/6&'(!.1/!$*&6)! H!*!uKf8!+*$(*&'! &'</).3/'.4! Q!;*)!#'/'.1#)&*).&9!*+2#.!$#++&'(!;*I!2'.2!

.1*.! &33*9#6*./! &').$#3/'.4! >1/! Z*9P2! .22P! #0! $/)&=/'9/! &'!3,! +/=$223:! .1/! [*66*'.! #'=/$! .1/!

0/00/$3&'.!.$//!2'!Y*=D)!g#//')6*'=HF6#/4!!!

!

!

!

                                                             
W8!>1/!E[$/*.!"2#.1/$'!U266/$!\62#$!_&66)D!&)!)&.#*./=!+/.;//'!)/</$*6!6*$(/!A2$%26P!Q)6*'=!N&'/)!2'!".&$6&'(!O&(1;*,!&'!A2$.1!
\$/3*'.6/4!>1/!/'2$32#)!$/=!=&'(2!&3*(/!0*&'./=!2'!.1/!%*9*=/!2%!.1/!3&66!$/0$/)/'.)!.1/!Y&'(2!\62#$!+$*'=4!!
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F;)8()!3*(*-&'/!VKLLL:!04W8LX!6&)./=!.1/!KLhf!@2P/HW"_!"#$%*+2#.!*)!l2'/!2%!.1/!*66!.&3/!($/*./).!

)#$%!92'./).)m4!>1/!/</'.!0$2</=!.2!+/!*!=/%&'&'(!323/'.!&'!3,!)#$%&'(!6&%/4!N$/)/'./=!0$&3/.&3/!2'!

.1/! '*.&2'*6! @1*''/6! A&'/! '/.;2$P:! "#$%*+2#.! =/6&</$/=! %6*3+2,*'.! ;*</! $&=&'(! ).$*&(1.! %$23!

",='/,D)!A2$.1! "./,'/!F/*91! &'.2!3*&').$/*3!C#).$*6&*'!12#)/126=)4! >1/! %&'*6! )122.2#.!+/.;//'!

B*$$,! F6*&$! *'=! 5*,'/! B,'91! ;*)! 92'=#9./=! &'! $/3*$P*+6/! ;*</)4! G'(*(&'(! ;*./$! %22.*(/:!

/I06*'*.&</!6&'/#0!&'./$<&/;):!&')&(1.%#6!9233/'.*$,!*'=!/I1&6*$*.&'(!.#+/H$&=&'(!&('&./=!3,!)#$%&'(!

&'%/$'24! "#$%*+2#.! /I02)/=! C#).$*6&*D)! +/*91! 0#0)! .2! .1/! 9226! ).,6/! 2%! .1/! )#$%&'(! 9#6.#$/4! "#$%!

%*)1&2'!;*)! .1/'!*! $/*6&.,4![26=/'!F$//=:!@$,).*6!@,6&'=/$):!".#++&/):!GI*9.2:!O*'(!>/':!N6*..)!*'=!

C=6/$)!;/$/!1*$+&'(/$)! .2! .1/!g#&P)&6</$! *'=!F&66*+2'(! /30&$/)4! >1/! );//.! )9/'.! 2%! )#$%!;*I!;*)!

;*%.&'(!2'!2%%)12$/!+$//-/)!*$2#'=!.1/!92#'.$,4!>1/!.*#.!%//6!2%!U&0!@#$6!'/20$/'/!;*)!($*)0&'(!.1/!

+2=&/)!2%!*!'/;!(/'/$*.&2'!2%!;*</!$&=&'(!,2#.14!"#$%&'(!;*)!+/923&'(!*!.)#'*3&9!C#).$*6&*'!+$*'=4!!

>1/!96&91n!E,2#$!)91226!=*,)!*$/!.1/!+/).!=*,)!2%!,2#$!6&%/D!&)!*!%#$01,4!!Q!$/%6/9.!2'!3,!#'&</$)&.,!=*,)!

*)!*'!/I.$*2$=&'*$,!.&3/!%2$!)/6%!$/*6&)*.&2':!*!.&3/!%2$!3&I&'(!;&.1!6&P/!3&'=/=!0/206/:!*!.&3/!%2$!%#'!

*'=!6/*$'&'(:!.1/!+/).!=*,)4!T'&</$)&.,!6&%/!02;/$/=!3,!)#$%&'(!&'.2!;*$0!)0//=4!C)!*'!/&(1.//'!,/*$!

26=!).#=/'.H)#$%/$:!3,!6&%/!;*)!)02.!2'4!\$&=*,!32$'&'()!;/$/!%$//!%$23!96*))!92'.*9.4!>1&)!/'*+6/=!

$/(#6*$! ;*</! 1#'.&'(! *.! B/&(1.2':! @2../)62/! *'=! @*+6/)! 2$! #0! 2'! .1/! '2$.1/$'! +/*91&/)WK! *.!

"9*$+2$2#(1! *'=! >$&(()4! \$&=*,! *%./$'22')!;/$/! )0/'.! *.! .1/! #'&</$)&.,! .*</$'! 91/9P&'(! 2#.!Y*</!

5*$'/$:!_*..!>*,62$:!>1/!C'(/6):!O22=22![#$#)!*'=!B2*=/=!Y&9/4!Q.!;*)!*.!#'&</$)&.,!.1*.!Q!3/.!.;2!

2%!3,! ($/*./).! 6&%/H62'(! %$&/'=):! a/<&'!522=.12$0/! *'=! Z/$/3,! N/*$9/4!<//7:! *'=!B(#)0(:!;/$/!

/*),(2&'(!+#)&'/))!).#=/'.)4!>1/,!/']2,/=!*!+//$:!*!6*#(1!*'=!%#'!&'!.1/!)#$%4!>1$2#(1!a/<&'!Q!6*./$!

3/.!C'=$/;!_#$$&/4!L)(6!;*)!*6;*,)!.1/!6&%/!2%!.1/!0*$.,4!O/!).&66!&)4!C'=$/;D)!P'2;6/=(/!2%!3#)&9!

1*=! 3/! ?#&9P6,! .#'&'(! &'.2! B2#! U//=:! >1/! Y22$):! Z&3&! O/'=$&I! *'=! Y&$/! ".$*&.)4! O&)! =/<2.&2'! .2!

923/=,!1*=!3/!$266&'(!2'!_2'.,!N,.12':!@1//91!s!@12'(:!Z21'!F/6#)1&:!Y*'!C,P$2,=:!@1/<,!@1*)/:!

Z21'!@*'=,!*'=!"./</!_*$.&'4!!!

B&%/D)!*!+/*91! H! 92').*'.!91*'(/:! %#':!/I9&./3/'.! ./30/$/=!;&.1! $&)P4! Q!+/9*3/!2+)/))/=!;&.1! .1/!

"2#.1!5/).!92*).6&'/!=#$&'(!.1/!/*$6,!KLf8)4!^#$!&'&.&*6!)#$%&'(!.$&0)!=2;'H)2#.1!&'<26</=!62*=&'(!#0!

.1/!</1&96/)!;&.1!)#$%&'(!/?#&03/'.:!)6//0&'(!+*()!*'=!3/*($/!$*.&2')!*'=!/I&.&'(!N/$.1!<&*!.1/!^6=!

@2*).!U2*=!2'!*!\$&=*,!/</'&'(4!>1/$/!;*)!'2!Q'./$'/.!%2$/9*).&'(!+*9P!.1/'4!5/D=!]#).!1/*=!=2;'!

.2! Q']&=#0! &'! 120/4! 5/! 9*30/=! #'=/$! .1/! >/*! >$//)! +/1&'=! .1/! =#'/)4! 5/! .$/*)#$/=! .1/!

/'<&$2'3/'.! 6&P/! &.! ;*)! 2#$! +&$.1! $&(1.4! >1*.! 0/$&2=! 2%! =2;'H)2#.1! )#$%&'(! $/*66,! ;*)! .1/! E[26=&/!

B29P)D! /$*4! >1/$/! ;/$/! /'2#(1! )#$%/$)! &'! .1/! ;*./$! .2! /']2,! 9*3*$*=/$&/! +#.! '2.! .22! 3*',! .2!

0$232./!.1/!*'I&/.,!*))29&*./=!;&.1!9#$$/'.!9$2;/=!6&'/#0)4!Q.!;*)!]#).!$&(1.4!
                                                             
WK!5*</)!.1*.!+$/*P!2'!)1*662;!)*'=!+*$)!*$/!./$3/=!E+/*91!+$/*P)D4!>1/)/!-2'/)!*$/!2%./'!$/%/$$/=!.2!*)!E+/*91&/)D!+,!
)#$%/$)4!!
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5/!($*=#*66,!=/</620/=!*'!#'=/$).*'=&'(!2%!12;!.1/!"2#.1!5/).!)#$%!/'<&$2'3/'.!;2$P/=!H!;1/'!

.2!1/*=!.2!)#$%!.1/!+/*91H+$/*P)!*.!5&'=3&66):!;1/'!.2!.*P/!.1/!)P/.91,!.$*9P!.2!F/*$)!*'=!;1/'!.2!

3*P/! .1/! 62'(!;*6P! 2#.! .2! @*0/!@6*&$*#6.4!5/! 6/*$'/=! .1$2#(1! .$&*6! *'=! /$$2$4! Q'! .1/! 0$29/)):!;/!

3*=/!2#$!%*&$!)1*$/!2%!3&).*P/)4!C66!.22!2%./'!;/D=!0*==6/!2#.!&'.2!12).&6/!)/*):!32$/!92'=#9&</!.2!*!

%*&$!%62((&'(!.1*'!*!%#'!)#$%&'(!/I0/$&/'9/4!!

C'!/I.$/3/!&'9&=/'.!0$2<&=/)!.1/!+*)&)!%2$!2#$!2'/!*'=!2'6,!'/*$H.$*(&9!)#$%&'(!.*6/4!Q'!*!6*$(/!$&)&'(!

);/66:! *! %/;!2%! #)! .22P! .2! .1/!;*./$! *.! Q']&=#0!2'! *! 926=:! 2</$9*).!;&'./$!32$'&'(4! Q.!;*)! *!=*$P:!

&'.&3&=*.&'(!29/*'4! Q'!1&'=)&(1.:!;/!)12#6=!1*</!2+)/$</=!.1/!)9/'/!%$23!.1/!)*%/.,!2%!.1/!=#'/)4!

F$*<*=2! )23/.&3/)! $/)#6.)! &'! $&)P,! )#$%! =/9&)&2'! 3*P&'(4! C6.12#(1! ;/D=! 0$/<&2#)6,! .*9P6/=! 1/%.,!

);/66):!.1/!3*''/$!&'!;1&91!.1/!29/*'!($/;!2'!.1*.!=*,!;*)!3&'=+2((6&'(4!C%./$!)0/'=&'(!*'!12#$!

0*==6&'(!*+2#.!;&=/H/,/=!*'=!%$*'.&9:!=2=(&'(!3*))&</!)/.):!Q!$/3/3+/$!0&9P&'(!2%%!*!;&=/!2'/!*'=!

/I&.&'(!.1/!6&'/#0!;&.1!$/6&/%4!Y$/;!=&=!6&P/;&)/4!a/<&'!$/3*&'/=4!!!

>;/'.,!3&'#./)!6*./$:!522=,!;*)!;*,!2#.!.2!)/*:!+*$/6,!)9$*0&'(!2</$!32#'.*&')!2%!;*./$4!Q!$/9*66!

;&66&'(!1&3!.1$2#(1!.1/!32')./$!)/.)!*)!;/!).22=!=$&00&'(!&'!.1/!9*$0*$P4!!522=,!62).!1&)!)#$%+2*$=!

2'! *! +$/*P&'(! ;*66:! 1&)! 6/($20/! )'*00&'(! 6&P/! 92..2'4! 5&.12#.! *! %62*.*.&2'! =/<&9/! a/<&'! .22P! *!

02#'=&'(:! )3*)1/=! +,! .1/! (&*'.! ;*</):! 0&9P/=! #0! $*(H=266! %*)1&2'! *'=! 1#$6/=! 2</$! .1/! %*66)! &'! *!

0*.1/.&9! )0/9.*96/4!5/! .$&/=! .2! 923/! .2!1&)! $/)9#/S! 12;/</$:! 0/'/.$*.&'(! .1/! )12$/!+$/*P!0$2</=!

&302))&+6/4!5/!;*.91/=! 1/606/))6,! *)! 1/!;*)! =$*((/=! '2$.1;*$=)! &'! .1/! $&0! 9#$$/'.4!522=,!;*)!

%&'*66,!%6#'(!#0!2'.2!ND)!$//%4!5/!$*9/=!2#.!+/.;//'!)/.)!.2!9266/9.!1&)!6&30!+2=,!*'=!12&).!1&3!2'.2!

.1/! )*'=4!522=,! ;*)! =/6&$&2#):! 1&)! /,/)! $266/=! +*9P! &'! 1&)! 1/*=! 6/*<&'(! .1/! ;1&./)! /I02)/=! &'! *!

3*9*+$/!B&'=*!F6*&$!,V/)0$-5!3*)P4!O&)!3#3+6&'()!;/$/!?#&9P6,!*99230*'&/=!+,!<&26/'.!<23&.&'(4!C)!

;/! 92'.&'#/=! .2! 3&'&)./$! *))&).*'9/! Q! 96/*$6,! $/3/3+/$! Y$/;! +$/*P&'(! .1/! )/$&2#)'/))! 2%! .1/!

)&.#*.&2'! ).*.&'(! .1$2#(1!*! 92'9/$'/=! )'&((/$:! lQ%! 1/! ).20)!+$/*.1&'(:!O26.,:! ,2#D$/! .1/!2'/! (&<&'(!

1&3!32#.1!.2!32#.1bm!!522=,!)#$<&</=!*'=!;/!6/*$'/=!*!)/$&2#)!)#$%&'(!6/))2'4!!

[22=!*'=!+*=!/I0/$&/'9/)!)1*0/=!2#$!#'=/$).*'=&'(!2%!.1/!29/*'D)!./30/$*3/'.4!"#$%!;&)=23!&)!

9266/9./=!)62;6,!2</$!.&3/4!5/!6/*$'/=!%$23!/*91!2.1/$4!5/!6/*$'/=!%$23!;*.91&'(!.1/!12.! 629*6)4!

5/! 6/*$'/=! %$23!.1/!3*(*-&'/)4! !5/! 6/*$'/=! %$23!.1/!)#$%!32<&/)! .1*.! $/(#6*$6,! )9$//'/=!*.! .1/!

U/(*6!>1/*.$/!&'!"#+&*924!^#$!)#$%&'(!;*)!2'!.1/!3*$914!

!

!
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"23/!$*=&9*6!)#$%+2*$=!&''2<*.&2')!9*3/!.2!0$23&'/'9/!*.!.1*.!02&'.!&'!.&3/4!".&'(/$):!.$&06/!%6,/$):!

9262#$%#6!)0$*,)!*'=!91*''/6!+2..23)!$/%6/9./=!*!'/;!=&$/9.&2'! &'!)#$%+2*$=!/I062$*.&2'4!>1/!;&=/!

);*662;!.*&6/=!.;&'!%&'!=/)&('!;*)!020#6*$&)/=!+,!.1/!%6*3+2,*'.!).,6/!2%!_*$P!U&91*$=):!?#*=$#06/!

;2$6=!91*30&2'4!U&91*$=D)!);//0&'(!+2..23!.#$')!*'=!*(($/))&</!)'*0)!;/$/!$/<26#.&2'*$,4!"#$%/$)!

/</$,;1/$/!.$&/=!.2!/3#6*./!.1/!E;2#'=/=!)/*(#66D4!>1/!&W!)#0/$3*'!32.&%/=!)#$%+2*$=)!;/$/!%*).!

*'=!3*'2/#<$*+6/!*'=!6&P/!)2!3*',!2.1/$!)#$%/$)!2%!.1/!=*,:!Q!;*'./=!*!0&/9/!2%!.1/!.;&'!%&'!*9.&2'4!

_,!%&$).!E.;&''&/D!9*3/!%$23!^=,))/,!"#$%+2*$=)!&'!A2$.1!N/$.14!Q.!;*)!*!MD!K8m!);*662;!9$*%./=!+,!

6/(/'=*$,!)1*0/$!F$#9/!"3&.14!>1&)!+2*$=!$/0$/)/'./=!*!32'#3/'.*6!)./0!%$23!3,!Z*9P24!Q!1*=!3,!

+2*$=!)0$*,/=!;&.1!*!;1&./!@29*H@26*!);&$6!2</$!*!6&(1.!+6#/!=/9P!;&.1!*!,/662;!+2..234!Q!;*)!).2P/=!

;&.1!.1/!622)/'/))!2%!.1/!=/)&(':!*3*-/=!;&.1!.1/!^=,))/,D)!0/$%2$3*'9/4!>1*.!.;&'!%&'!/6/<*./=!3,!

)#$%&'(!0$*9.&9/!.2!*!'/;!6/</64!

%

A20'&$%V;F*%@/(-%D2,-$&%($((2/,%D2-.%?&$D%",)%-D2,,2$;%P',I$&%P"19%62&6"%Ha`G%d=/7-%"&6.23$e%

!
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V;\%E#9%'#%",)%"D"1*%"#$%#!&$!'()*#+#FF%

`&)&2'!2%! Q'=2'/)&*'!)#$%! &'! .1/!KLhM!)#$%!32<&/!3;.;%#)!F6(%%-! .;/*P/=!3,!/I9&./3/'.4!O2;/</$!

.1/!KLfW!O226/j_9@2,!96*))&9!F5/)*!W$7()-!+6/;!3,!3&'=4!Q!$/9/'.6,!3/'.&2'/=!.1&)!.2!Z*9P!_9@2,4!

O&)!$/)02')/!;*)!*)!9226!*'=!/I9&.&'(!*)!1&)!32<&/4!l\2$!3/:!".2$3!U&=/$)!;*)!]#).!*!%#'!.&3/!&'!3,!

6&%/!o!*'=!;/!$/92$=/=!.1*.:m!1/!)*&=4!l5/!;/$/!.$*</66&'(!*'=!)#$%&'(!*'=!Q!(#/))!(#,)!6&P/!,2#!%/6.!

2#.!.1/!<&+/!444!*'=!.1/!$/).!*)!.1/,!)*,:!&)!1&).2$,m!VN/$)2'*6!9233#'&9*.&2':!Wh.1!C0$&6:!W8KKX4!!!

\22.*(/!2%! 0*63! .$//)! %$&'(&'(! .$20&9*6! +/*91/)! *'=! 9/$#6/*':! 12662;!;*</)!+$/*P&'(!0/$%/9.6,!2'!

)1*662;! 92$*6! $//%)! 1*=! 3/! E%//6&'(! 2#.! .1/! <&+/D:! 91#9P&'(! +2*$=)12$.)! *'=! .//H)1&$.)! &'.2! 3,!

+*9P0*9P!*'=!)9#$$,&'(!.2!.1/!*&$02$.4!_,!%&$).!/</$!06*'/!.$&0!.$*')02$./=!3/!.2!.1/!EQ)6*'=!2%!.1/!

[2=)D:!F*6&4!Y$/;!*'=!Q!3*'*(/=!.2!=2!*66!.1/!.1&'()!Q!0$23&)/=!_#3!;/!;2#6='D.!H!912;&'(!=2;'!

3*(&9! 3#)1$223):! $&=&'(! 32.2$! +&P/)! *.! </629&.,! *$2#'=! .1/! 02.126/=! a#.*! ).$//.)! *'=! );&66&'(!

F&'.*'()!#'=/$!.1/!322'!2'!.1/!+/*91!*.!.1/!"*'=HF*$4!F*6&!;*)!*=</'.#$/4!!

>1/!F*6&'/)/!)#$%!;*)!)#0/$+4! Q')&=/!*'!12#$!2%! ]#30&'(!2%%![*$#=*!\6&(1.!fhL!*'=!'/(2.&*.&'(!.1/!

1#3&=&.,:! 1/*.! *'=! 1*))6/)! 2%! A(#$*1! U*&! F*6&! Q'./$'*.&2'*6! C&$02$.:! ;/!;/$/! &'! .1/! ]#&9/! *.! a#.*!

F/*914! Q!;*)!.1$&66/=!.2!+/!)#$%&'(! &'!+2*$=)12$.):!=*'9&'(!2'!.1/!.1$//!%22.!(6*)),!+/*91&/)! &'!.1/!

./0&=! '2$.1H/*)./$'! Q'=&*'! ^9/*'4! 5/! $2=/! )92$/)! 2%! 96/*':! %#'! ;*</)! +$/*P&'(! *62'(! .1/!

a#.*jB/(&*'!).$&0!=#$&'(!2#$!).*,!*.!.1/!B/).*$&!F/*91!Q''4!>1&)!;*)!)#$%&'(b!!

Q'! .12)/!=*,)! .1/!<&66*(/)!2%!a#.*!*'=!B/(&*'!;/$/!)/0*$*./=!+,! %&</!P&623/.$/)!2%!0*==29P):!+#)1!

*'=! 9292'#.! 0*63)4! C! 6&3/).2'/! .$*9P! )P&$./=! .1/! +/*91! %$2'.4! >1/$/! ;*)! '2! .$*%%&9! 91*2):! '2!

3*))*(/! ./*3):! '2! )#$%! )120)! 2$! +2#.&?#/)4! >1/! 9$*-,! 1#++#+! 2%! .;/'.,H%&$).! 9/'.#$,! a#.*! ;*)!

&'92'9/&<*+6/4! >1/$/!;/$/! *! %/;! 026&./! ).$//.! 1*;P/$):! *! 92#06/! 2%! 0&$*./H9*))/../! )120)! *'=! .1/!

299*)&2'*6!0$2%%/$!2%!E3*$H////H;*'''*D!%$23!*!)1*=2;,!*66/,:!+#.!F*6&!;*)!$/6*I/=!*'=!)*%/4!!

>1/!a2=*91$23/!)'*0!2%!*!96/*':!/30.,:!.$//!6&'/=!Z*6*'!_/6*).&!2'!.1/!%2662;&'(!0*(/!#'3&).*P*+6,!

$/%6/9.)!6*&=+*9P!a#.*4!>1/!+*$P&'(!(/9P2/):!.1/!=$&%.&'(!=2():!.1/!.*).,!)*.*,):!.1/!)9/'./=!2%%/$&'():!

.1/!);//.![*$*3![#=*'(!9&(*$/../)!*'=!.1/!+/*#.&%#6!F*6&'/)/!0/206/!H!.1/)/!.1&'()!;/$/!'2</6!*'=!

/I9&.&'(4!>1/!9#6.#$/!2%!O&'=#!F*6&!9*0.&<*./=!3/4!5/!;&.'/))/=!*![//$.-&*'!929P%&(1.:!*!+/*91)&=/!

%#'/$*6! 0,$/:! *! .$*=&.&2'*6! F*6&'/)/!;/==&'(! 9/$/32',4! ^#$!32.2$! +&P/)! .$*')02$./=! #)! %$23! .1/!

92$*6!$//%)!*.!B2<&'*!.2!.1/!<269*'2!*.!a&'.*3*'&4!5/!;*'=/$/=!.1/!*'9&/'.!$#&')!*.!T+#=!*'=!;/!

;*6P/=!2'!62;!.&=/!.2!.1/!>*'*1HB2.!./306/4!

                                                             
WW!lY*'9/!"&)./$!Y*'9/!VF*&6*!_&!O/$3*'*Xm!;*)!*!)2'(!;$&../'!+,!@1*'96/$:!@2)./$!*'=!U#+&')2'!*'=!$/6/*)/=!2'!
"*'.*'*D)!=*$A/-!*6+#3!&'!KLhe4!>1/!6,$&9)!*'=!3#)&9!;*)!3*=/!%*32#)!&'!)#$%&'(!9&$96/)!*)!.1/!20/'&'(!).*'-*!&'!3;.;%#)!
F6(%%-4!!
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!

A20'&$%V;V*%b"7",%Z$7"(-29%f'-"%Ha`F;%J.2&-1%1$"&(%2(%"%3$&1%7/,0%-2>$%2,%P"72%d=/7-%"&6.23$e%

>1/! F#P&.! N/'&')#6*! ;*)! .1/! 1&(16&(1.! 2%! 3,! %&$).! F*6&! <&)&.*.&2'4! >1/! $&=/! 2#.! .2! T6#;*.#! ;*)!

%$&(1./'&'(!*'=!.1/!;*6P!.1$2#(1!.1/!.12$'!.$//)!($#/66&'(4!5&.1!1/*$.)!&'!32#.1!;/!*00$2*91/=!.1/!

92*).4! >1/! <&+$*.&2'! 2%! +$/*P&'(! ;*</)! 9*$$&/=! .1$2#(1! .1/! *%./$'22'! 1#3&=&.,4! >;2! *'&3*./=!

F*6&'/)/!6*=)!9*$$&/=!2#$!)#$%+2*$=)!.2!.1/!96&%%!.20!;*$#'(!*'=!9*66/=!+*9P!.2!#)!H!l^3+*Pb!^3+*Pb!

F*(#)!23+*PbmW7!!51*.!;/!)*;!+/62;!;*)!*!%*'.*),4!5/!;/$/!(2+)3*9P/=4!!>1/!29/*'!;*)!*!)1//.!

2%!(6*))!=&).#$+/=!+,!.1/!92$$#(*.&2')!2%!62'(H0/$&2=!);/66!6&'/):!$*9&'(!=2;'!.1/!$//%4!T6#)!;*)!2'b!

Q!%/6.!6&P/!*!0&2'//$!*)!;/!96*3+/$/=!=2;'!.1/!$&9P/.,!+*3+22!6*==/$!&'.2!T6#;*.#D)!&'%*32#)!9*</4!

GI9&./3/'.!92#$)/=!*)!;/!9$2))/=!.1/!$//%4!_,!)P&'!(22)/!+#30/=!*)!;/!0*==6/=!2#.!&'.2!.1/!;2$6=!

96*))!;*</)4!F#.!.1/$/!;*)!*!)/')/!2%!92''/9.&2'!;&.1!.1/!)0*9/:!*!=n]v!<#4!T6#;*.#D)!)#$%!;*)!*)!

(22=!*)!&.!622P/=!&'!.1/!32<&/)4!5/!$2=/!.1/!;*</)!#'.&6!=*$P!H#'9$2;=/=:!%2#$!.2!%&</!%22.:!0/$%/9.!

2'!.1/!%*66&'(!.&=/4!>1/!U*9/.$*9P!)/9.&2'!2'!.1/!/'=!2%!.1/!62'(!;&'=&'(!6/%.!;*)!/0&94!C!%/;!)9$*0/)!

%$23!+2#'9&'(!2'!.1/!92$*6!;/$/!)0$&'P6/=!;&.1!.1/!0/'&9&66&'!02;=/$:!.1/!;2#'=)!6*./$!0*$*=/=!6&P/!

+*=(/)!2%!12'2#$4!C.! .1*.!02&'.! Q! $/*6&)/=!)#$%!/I062$*.&2'!92#6=! $/)#6.! &'!#'/*$.1&'(! .$/*)#$/4!\2$!

.1/!%&$).!.&3/!Q!*00$/9&*./=!.1/!/I&)./'9/!2%!*!+&(!;2$6=!.1*.!$/?#&$/=!%#$.1/$!&'</).&(*.&2'4%

                                                             
W7!G'(6&)1!.$*')6*.&2'S!l5*</)b!5*</)b![22=!;*</)bm!
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%

A20'&$%V;X*%N,%-.$%&$$4*%E7'D"-'9%P"72%D2-.%-D2,%42,(%",)%P"72,$($%6"))2$(%d=/7-%"&6.23$e%

!

V;U%,-!./#!0/*/!*$%1/*%+(%0//)%"(%C'&/#$!!

"#$%! .$&0)!*$/!*!(*3+6/:!+#.! )#$%/$)!*$/!*'!20.&3&).&9!32+4!"#$%/$)!*$/!=$*;'!+,! .1/! 6#$/!2%! $&=&'(!

0/$%/9.! ;*</)! &'! /I2.&9! 629*.&2')4! 5&.1! .1*.! &'! 3&'=:! Z/$/3,! *'=! Q! ?#&.! 2#$! ]2+):! 0*9P/=! 2#$!

)#$%+2*$=)!*'=!1/*=/=!.2!G#$20/!&'!KLfe4!C.!.1*.!.&3/:!62'(!+/%2$/!.1/!g#&P)&6</$!N$2!1*=!&'<*=/=!

.1/! F*)?#/! 92*).:! .1/! G#$20/*'! $&./! 2%! 0*))*(/! %2$! 32).! ,2#'(! C#))&/)! ;*)!32$/! *+2#.! @2'.&P&!

>2#$)! .1*'! 9*.91&'(!;*</)4! N/*$9/,! *'=! Q! 1*=! 1/*$=! 2%! )23/!3,).&9*6! +/*91! +$/*P)! &'! \$*'9/:! *!

0/$%/9.! 6/%.! &'! "0*&'!*'=!91/*0! )/*)&=/! 6&<&'(! &'!N2$.#(*64! "2!;/!=/9&=/=! .2! .*P/! .1/!0#'.4!C%./$!*!

6*+2$&2#)!%6&(1.!.2!.1/!Ta!;/!0#$91*)/=!*!\2$=!\*692'!)/=*'!%$23!*'!C$.1#$!Y*6,!=200/6(*'(/$!*'=!

]#30/=!2'!.1/!%/$$,!.2!@*6*&)4!5/!;/$/!2'!.1/!\$/'91!_2.2$;*,:!1/*=&'(!.2!C?#&.*&'/!+/%2$/!,2#!

92#6=!)*,!./+DN/;)4!!51/'!;/!3*=/!&.!.2!O2))/(2$!.;/6</!12#$)!6*./$:!2#$!62..2!'#3+/$)!+2++/=!#04!

\2$!WK!92')/9#.&</!=*,):!.1/!)#$%!*.!O2))/(2$!0#30/=4!>1/!?#*6&.,!+/*91H+$/*P!0/*P)!;/$/!*3*-&'(4!

^#$! )#$%! %/*).!;*)!(/'/$*./=!+,!*! $/9*69&.$*'.! 62;!0$/))#$/! ),)./3! 62&./$&'(!+/.;//'! Q9/6*'=!*'=!

[$//'6*'=4!"#91!A2$.1!C.6*'.&9!%#$,!0$2=#9/)!<*).!);/66!/'/$(,!.1*.!/30.&/)!2#.!&'!.1/!F*,!2%!F&)9*,4!

O2))/(2$!&)!*!;*</!3*('/.4!5/!;/$/!&$2'!%&6&'()!).#9P!.2!&.)!026/4!!
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"0$&'(!6&%/!&'!.1/!9*30!($2#'=!#'=/$!.1/!*$23*.&9!0&'/!.$//)!;*)!)#0/$+4!>1/!629*6!F&/$/!F29!+$/;!

;*)!.*).,!*'=!*%%2$=*+6/!2'!2#$!+#=(/.4!Z/$/3,!;*)!*!=/<2.//!2%!.1/![*#62&)/)!9&(*$/../)4!5/!;/$/!

'2#$&)1/=! +,! ]*3+2':! %$23*(/:! \$/'91! ).&9P)! *'=! .1/! 299*)&2'*6! 912926*./! %$23! .1/! "/&('2))/!

"#0/$3/$9*=24!5/!06*,/=!./''&)!;1/'!.1/!;&'=)!;*%./=!2')12$/:! 62#'(/=!2'!.1/!+/*91!+/.;//'!

)#$%!)/))&2'):!$/*=!5&6+#$!"3&.1!+22P)!&'!.1/!)#'!*'=!/']2,/=!.1/!&'=#6(/'.!6&%/).,6/!2%!*'!&'=26/'.!

)#$%!.$*</66/$4!

C)!G#$20/!;*)!)23/;1*.!2%!*!)/9$/.!)02.!2'!.1/!)#$%&'(!$*=*$!&'!KLfe:!;/!/']2,/=!.1/!;*</)!;&.1!

$/6*.&</6,! %/;! 9230/.&.2$)4! ^99*)&2'*6! 0*$.&9&0*'.)! %$23! .1/! T":! C#).$*6&*:! "2#.1! C%$&9*! *'=! A/;!

r/*6*'=!+2++/=!#0!&'!.1/!6&'/#0S!12;/</$:!;/!(/'/$*66,!)#$%/=!2'!2#$!2;'4!C6.12#(1!%/;!629*6!%26P!

)#$%/=!*.!.1*.!.&3/:!.1/!\$/'91!62</=!.1/!)/*)&=/4!C'!&'.$&(#&'(!/6/3/'.!2%!O2))/(2$D)!+/*91!9#6.#$/!

;*)! .1/! $/(#6*$&.,! 2%! .1/! (2$(/2#)! .206/))! 629*6! (&$6)! &'! .1/! ;*</)4! >1/&$! 0$/)/'9/! ;*)! 32).!

=&).$*9.&'(4!

>1/! 1*$)1! $/*6&.,! 2%! E(22=! .1&'()! 923&'(! .2! *'! /'=D! 3/*'.! .1*.! .1/! O2))/(2$! );/66! /</'.#*66,!

)#+)&=/=4!5/!96/*$/=!+2$=/$!%2$3*6&.&/)!;&.1!0$/H*$$*'(/=!"0*'&)1!<&)*):!.1/!%*+6/=!F*)?#/!<&66*(/!

2%!_#'=*P*!+/9P2'&'(4!C!+/*#.&%#6!%&)1&'(!9233#'&.,!629*./=!*.!.1/!32#.1!2%!.1/![#/$'&9*!G).#*$,!

&'! "0*&'D)! F&-P*&*! N$2<&'9/:!_#'=*P*!;*)! *!3*]2$! 0#66! %2$! 2#$! G#$20/*'! )#$%! .$&04!5/! 1*=! 1/*$=!

,*$')!*'=!)//'!012.2($*01)!2%!*!62'(:!%*).:!12662;:!6/%.!1*'=/$!.1*.!0//6/=!*62'(!*!)*'=,!+2..23!&'!

%$2'.!2%!.1/!@*.126&9!9*.1/=$*64!>&3/!.2!.*)./!&.b!

5/!0&.91/=!2#$!2</$)&-/!./'.!2'!.1/!./$$*9/=!_#'=*P*!9*30&'(!($2#'=!*'=!?#&9P6,!*996&3*.&)/=!.2!

.1/!629*6!6&%/).,6/4!>1/!9#&)&'/!;*)!=/6/9.*+6/4!5/!6&</=!2'!.1/!=/6&9&2#)!+*$!)'*9P)4!>1/!.*0*)!)/$</=!

*.! .1/! /&(1.//'! 26=H;2$6=! +*$)! 2'! .1/! 92++6/).2'/=! 6*'/)! ;/$/! 3*('&%&9/'.4! >1/! <&'2! .&'.2! ;*)!

/I9/66/'.:!*'=!*.!%&%.,!0/)/.*)!0/$!(6*)):!&.!;*)!;*,!.22!*%%2$=*+6/4!5/!=#++/=!2#$!%*<2#$&./!9*'.&'*!

E@2'/H/,/)D! *%./$! .1/! 0/$0/.#*66,! ).2'/=:! 6*92'&9! ,2#'(! "0*'&*$=!;12! %&66/=! 2#$!;&'/! (6*))/)! *'=!

)#0/$<&)/=! 2#$! .2$.&66*! =/326&.&2'4! Q.!;*)! *3*-&'(! 12;! .1&)! ,2#'(! +62P/D)! =/3/*'2#$! )0*$P/=! #0!

;1/'! ;/! 0$/)/'./=! 1&3! ;&.1! *! O22=22! [#$#)! *'=! Z&33,! O/'=$&I! .*0/! 2</$! *'! *%./$'22'! 9*$=!

(*3/4! 5/! ;/$/! &33/=&*./6,! .$/*./=! 6&P/! 1&)! +/).! 3*./)! *'=! .1/! ,2#'(! 629*6! 0*.$2')! ).*$./=!

*9P'2;6/=(&'(!#)!;&.1!)3&6/)!*'=!($//.&'()4!B/))2'!6/*$'/=!H!*!)3*66!(&%.!9*'!+$&'(!3#91!$/;*$=4!

!

!

!
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!

A20'&$%V;\*%T$,'47$6-2,0%5$4/&$%6.'&6.*%Z',)"I"[(%.$"3$,71%32(2/,%d!"(2I#%D$5(2-$9%FGG`e%

5/!/'92#'./$/=!2.1/$!6&P/H3&'=/=!)#$%/$!.$*</66/$)!&'!_#'=*P*:!0*.&/'.6,!;*&.&'(!%2$!.1/!;*</)!.2!

.#$'! 2'4! Y*,)! ;/$/! )0/'.! P&9P&'(! .1/! %22.,! *'=! %6&9P&'(! .1/! \$&)+//! 2'! .1/! $&</$! %6*.! *.! 62;! .&=/:!

06*,&'(! E%&</! 1#'=$/=D! 2'! .1/! 9*30! ($2#'=! 6*;'):! =$&'P&'(! %$2).,! 9/$</-*! *'=! /']2,&'(! 6#I#$&2#)!

*%./$'22'!)&/).*)4!!T'%2$.#'*./6,:!*!'/;!($2#'=!);/66!=&='D.!/</'.#*./4!Q'!$/%6/9.&2':!;/!)12#6=!1*</!

%6/=!O2))/(2$!/*$6&/$!.2!$&=/!.1/!_#'=*P*'!%$/&(1.!.$*&'):!+#.!&.D)!*6;*,)!/*),!&'!$/.$2)0/9.&2'4!B29*6!

P'2;6/=(/!&)!(26=!.2!)#$%/$)!H!P'2;&'(!.1/!/'<&$2'3/'.:!P'2;&'(!.1/!%&/6=4!>1/!G#$20/*'!3*0!;*)!

1*#6/=!%$23!.1/!\2$=D)!(62</!+2I!*'=!*!.$*</6!06*'!;*)!1*.91/=!H!2';*$=!.2!N2$.#(*64!!

N2$.#(*6!H!9262'&*6!(&*'.!2%!.1/!KM.1!9/'.#$,:!+&$.1!06*9/!2%!`*)92!=*![*3*!*'=!\/$=&'*'=!_*(/66*':!

%*32#)!%2$!&.)!./30/$*./!96&3*./:!&.)!3#)&9*6!%*=2!*'=!&.)!*'9&/'.!9*).6/)4!N2$.#(*6!H!.1/!)2#.1/$'!.&0!

2%! .1/! Q+/$&*'!N/'&')#6*:!;&.1!2</$!K!888!P&623/.$/)!2%!C.6*'.&9H%*9&'(!$/*6!/).*./4!\$&/'=6,!0/206/:!

91/*0!0/')&2')!*'=!123/!2%!.1/!'2.2$&2#)!F;>()5;./-!H!N2$.#(*6!.&9P/=!*66!.1/!+2I/)4!

!

!
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>$*</66&'(! .1$2#(1! G#$20/! ;*)! *'! /'6&(1./'&'(! /I0/$&/'9/4! Q'! *==&.&2'! .2! 6/*$'&'(! 1&).2$,! *'=!

(/2($*01,:! ;/! *6)2! =/</620/=! *'! *00$/9&*.&2'! %2$! 6*'(#*(/4! Q.*6&*'! ).#=,! ;*)! %2$9/=! =2;'! 3,!

.1$2*.!=#$&'(!3,!3&==6/!)91226!,/*$)!*.!@F@4!T'%2$.#'*./6,:!Q!=&=!'2.!($*)0!.1/!)&('&%&9*'9/!2%!)#91!

.#&.&2'!*.!.1/!.&3/4!^'!2#$!/I0/=&.&2':!Z/$/3,!*'=!Q!*6;*,)!*../30./=!.2!92'</$)/!;&.1!.1/!629*6)!&'!

.1/&$! '*.&</! .2'(#/4!5/! ;/$/! (/'/$*66,! )#99/))%#6! &'! 3*P&'(! 2#$)/6</)! #'=/$).22=4! _*',! 2%! .1/!

,2#'(! G#$20/*'! %26P! 1*=! *'! #'=/$).*'=&'(! 2%! G'(6&)1! *'=! .1/,! )//3/=! 1*00,! .2! 0$*9.&9/! .1/&$!

92'</$)*.&2'*6!6*'(#*(/!2'!#)4!
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_&9$2'/)&*4! Q'!.1/&$!%2$.,!%22.! 62'(:!=2#+6/!1#66/=!)*&6&'(!</))/6):!.1/)/!=*$&'(!3*$&'/$)!'/(2.&*./=!
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*))/$.&2'!).*.&'(!lo!.1/!)#$%!*.!5*&P&P&!o!;*)!%2$+&==/'!.2!*66!+#.!.1/!?#//'m4!"#91!$/).$&9./=!)#$%&'(!
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)/I! *'=! '2! .&3/! %2$! .1/! #'0$2=#9.&</! 1/D/H'*6#! 6/&)#$/4! >1/! 0#$&.*'&9*6! +$/.1$/'! +/6&/</=! .1*.!

)#$%&'(!;*)!l&332$*6!*'=!/<&6m!V51/*.2':!W88M:!04KddX4!!

                                                             
26 >1/!O*;*&&*'!;2$=!1*26/!&)!#)/=!.2!=/%&'/!)23/.1&'(!*)!+/&'(!%2$/&('!.2!O*;*&&!VN*../$)2':!KLe8:!04KdLX4!>1/!./$3!&)!
92'./302$*$&6,!&'<2P/=!;&.1!$*9&).!92''2.*.&2')4!
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".$&9.! 0$&'9&06/)! 2%!32=/).,! &302)/=! +,! .1/!3&))&2'*$&/)! )*;! .1/! .$*=&.&2'*6! N26,'/)&*'! 62&'! 962.1!

$/06*9/=!;&.1!9#3+/$)23/!'/9P!.2!P'//!*..&$/4!@2')/?#/'.6,:!2002$.#'/!)#$%!+*.1&'(!;*)!<&$.#*66,!

&302))&+6/4! "#$%&'(! ;*)! $/92('&)/=! +,! .1/! @*6<&'&).)! *)! *! 3/*')! 2%! 0$232.&'(! )/I#*6! %$//=23:! *!

)&'%#6!*9.!.1*.!92'.$*</'/=![2=D)!6*;)4!>1&)!'2.&2'!&)!<*6&=*./=!+,!.1/!%2662;&'(!]2#$'*6!/'.$,!3*=/!

+,!B,3*'!VKf7dX!*)!9&./=!&'!a&$91!*'=!"*16&')!VKLLW:!04h7XR!

o!N6*,&'(!&'!p)&9q!.1/!)#$%!+2*$=!;*)!*!%*<2#$&./!*3#)/3/'.!&'!*'9&/'.!.&3/)4!Q.!&)!

.22! 3#91! 0$*9.&9/=! *.! .1/! 0$/)/'.! =*,! *'=! &)! .1/! )2#$9/! 2%! 3#91! &'&?#&.,:!

&'*)3#91!*)!&.!6/*=)!.2!&'./$92#$)/!;&.1!.1/!)/I/)!;&.12#.!=&)9$&3&'*.&2'4!

>1/!&'=29.$&'*.&2'!.1*.!;*)!&306/3/'./=!+,!.1/!@*6<&'&).)!9*#)/=!.1/!N26,'/)&*')!.2!=&)$/(*$=!.1/!

06/*)#$/!2%! )#$%&'(4! Q'! .1/!Kfd8)!)#$%&'(!;*)!*! $*$/!)&(1.! &'! .1/!O*;*&&*'! Q)6*'=)!*'=!+,!Kfhe! %/;!

,2#'(!O*;*&&*')!P'/;!12;!.2!)#$%!V\&''/,:!KLe8:!047KMX4!"#$%&'(!$/*91/=!*!'*=&$!9&$9*!KL88!;1/'!&.!

92306/./6,!=&)*00/*$/=!%$23!.1/!a2'*!@2*).:!.1/!2'/.&3/!1/*$.6*'=!2%!O*;*&&*'!1/w/H'*6#4!!N29P/.)!

2%! )#$%&'(! $/)&).*'9/! )#$<&</=! .1/! 2')6*#(1.4! N*../$)2'! VKLe8:! 04Kd7X! ).*./)! .1*.! .1/! 2'6,! 06*9/!

)#$%&'(!;*)!l3*&'.*&'/=!;&.1!*',!=/($//!2%!/'.1#)&*)3m!;*)!2'!B*1*&'*!F/*91:!_*#&4!\&''/,!VKLe8:!

047KeX! &'=&9*./)!.1*.!)#$%&'(D)! 6*).!+*).&2'!;*)!*.!5*&P&P&:!^*1#4!51,!=&=!.1/)/!)#$%&'(!)#+9#6.#$/)!

0/$)&).!&'!.1/!%*9/!2%!*''&1&6*.&2'c!512!3*&'.*&'/=!.1/!$*(/!.2!P//0!.1/!*6*&*)!(6&=&'(!*'=!.1/!.*0*!

62&'962.1)!;/.!&'!.1/!N*9&%&9!)#$%c!l^'6,!).$2'(!3/'!;12!;/$/!%&$/=!;&.1!*!0#$02)/!o!92'.&'#/=!.2!

)#$%!*.!.1/!%2$3/$!)#$%&'(!9/'.$/)m!VN*../$)2':!KLe8:!04KddX4!!

Q3*(&'/:! %2$! *'! &').*'.:! &%! $/*6&.,! 3&$$2$/=! *! FH($*=/! )9&/'9/! %&9.&2'! 32<&/! *'=! /I.$*./$$/).$&*6)!

)#==/'6,!&'<*=/=!06*'/.!G*$.14!Q3*(&'/!&%!.1/)/!&'<*=&'(!*6&/')!/'%2$9/=!*!;126/)*6/!91*'(/!.2!2#$!

/*$.16,! ;*,)! 2%! 6&%/4! Q3*(&'/! &%! &'! .1/! 0$29/))! 2%! )#91! 3*P/H+/6&/</! ;2$6=! =23&'*.&2':! .1/)/!

&'.$#=/$)! +*''/=! )#$%&'(4! ! Q.! &)! =&%%&9#6.! 622P&'(! +*9P! .12$2#(1! .1/! %2((,! <2$./I! 2%! .&3/! .2! <&/;!

1&).2$,4! A2'/.1/6/)):! Q! +/6&/</! .1*.! .1&)! *+)#$=! )9/'*$&2! &)! *! $/*)2'*+6/! *'*62(,! 2%! O*;*&&D)!

=&)&'./($*.&2'4! Q'! )0&./! 2%! G>D)! $#.16/))! ;2$6=! =23&'*.&2':! Q! &3*(&'/! .1*.! *'! #'9$2;=/=:! )#'H6&.:!

92$=#$2,!6&'/=!29/*'!;2#6=!+/!.22!3#91!%2$!)23/!)#$%/$)!.2!/'=#$/4!"23/!)#$%/$)!;2#6=!+/!#'*+6/!

.2!=/%,!.1*.!&$$/)&).&+6/!./30.*.&2'!.2!(2!)#$%&'(4!"23/!)#$%/$)!;2#6=!$&)P!/</$,.1&'(!.2!91*'9/!;*</!

$&=&'(4!"#$%&'(!;2#6=!)#$<&</!)#91!*'!*6&/'!*))*#6.4!"#$%&'(!=&=!)#$<&</!)#91!*'!*6&/'!*))*#6.4!

"#$/6,! '2.! *66! 2%! .1/! /<*'(/6&).)!;/$/!#'9230$23&)&'(:! 9*'/!;&/6=&'(! -/*62.)4! C'!299*)&2'*6! +6&'=!

/,/!;*)!#'=2#+./=6,!.#$'/=!*)!)#$%/$)!.22P!.2!.1/!+$/*P/$)!*.!5*&P&P&!*'=!B*1*&'*4!U*.&2'*6!0/206/!

2%! .1*.! /$*! 0$2+*+6,! $/92('&)/=! .1/! +/*#.&%#6! '*.#$/! 2%! 1/D/H'*6#4! ^</$! .&3/:! .26/$*'.! 0$&'9&06/)!

9*3/!.2!+/*$!2'!.1/!O*;*&&*'!Q)6*'=)!*'=!)#$%&'(D)!9#6.#$*6!2)32)&)!;*)!(&</'!*!)12.!&'!.1/!*$3:!*!

P&'/)&)!.2!=$&</!.1/!0$29/))!*9$2))!.1/!0/$3/*+6/!N*9&%&9!3/3+$*'/4!!
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X;^%h"0"5/,)(%",)%")3$,-'&$&(*%B'&42,0%/,%-.$%&/")!

@*.*6,).! 326/9#6/)! *99/6/$*./! 91/3&9*6! $/*9.&2')4! @*.*6,).)! )0//=! #0! 2)32)&)! *'=! 0$2<&=/! .1/!

E22301D!'/9/))*$,!.2!=$&</!326/9#6*$!.$*')3&))&2'4!52$6=!$/'2;'/=!*#.12$)!_*$P!>;*&'!*'=!Z*9P!

B2'=2'!;/$/! &302$.*'.!1#3*'!9*.*6,).)!;12!1*)./'/=! .1/!=&)0/$)&2'!2%! )#$%&'(! %$23!.1/! .$20&9*6!

A2$.1!N*9&%&9!&'.2!;/)./$'!)29&/.,4!>;*&'!<&)&./=!O*;*&&!&'!Kfee:!;$&.&'(!)/</$*6!/=&.2$&*6)!$/(*$=&'(!

1&)!*=</'.#$/)!%2$!.1/!F#0)#*(+5/!L#$%:!Z+$/+!Va*30&2':!W887:!047eS!_2)/$:!W88f:!04KKhX4!!"&I!,/*$)!

6*./$!1/!0#+6&)1/=!lU2#(1&'(! Q.m:! *!1#32$&).&9! *992#'.!2%!1&)! .$*</6)!*'=!*=</'.#$/)E!>1&)!3/32&$!

<&<&=6,!&66#).$*./=!.1/!/I9&./3/'.!2%!)#$%&'(!.2!*!;2$6=;&=/!*#=&/'9/4!!

51/'!.1/!91*$&)3*.&9!Z*9P!B2'=2'!*$$&</=!&'!O*;*&&!&'!KL8h:!1/!;*)!&'.$2=#9/=!.2!)#$%&'(!.1/!(/'.6/!

$266/$)!*.!5*&P&P&!F/*91!+,!C6/I*'=/$!O#3/!\2$=4!>1&)!/I0/$&/'9/!9*0.&<*./=!B2'=2'!*)!&'=&9*./=!&'!

1&)!3/32&$:!l>1/!@$#&)/!2%!.1/!"'*$Pm!VKLK7X4!B2'=2'!=#++/=!)#$%+2*$=!$&=&'(!l*!$2,*6!)02$.!%2$!.1/!

'*.#$*6!P&'()!2%!G*$.1m4!O/!2#.6&'/=!.1/!01,)&9)!2%!)#$%&'(!;&.1!02/.&9!)/')&.&<&.,4!O&)!9262#$%#6:!)/6%H

=/0$/9*.&'(! =/)9$&0.&2')! 92'</,/=! .1/! /I1&6*$*.&2'! 2%! )#$%+2*$=! $&=&'(! .2! *! 1#(/! *#=&/'9/! &'! .1/!

T'&./=!".*./)!*'=!&'!F$&.*&'4!B2'=2'D)!*992#'.)!;/$/!0#+6&)1/=!&'!3*(*-&'/)!)#91!*)!</*#+2-!'/*(!

C/*>#+$/+!*'=!B#%%!&#%%!&#A#Q$+(!V_2)/$:!W88f:!04K7hX4!F&../'!+,!.1/!)#$%&'(!+#(:!B2'=2'D)!).2P/!

;*)!*00*$/'.!&'!1&)!0/$)#*)&</!3/32$*'=#3!2%!%#'4!C)!Z*9P!a/$2#*9!).&3#6*./=!020#6*$!C3/$&9*'!

;*'=/$6#).! &'! .1/! KLM8)! ;&.1! 1&)! *029$,01*6! l^'! .1/! U2*=m:! )2! .22! =&=! Z*9P! B2'=2':! %2$.,! ,/*$)!

+/%2$/1*'=4!!

!

X;`%A/&)%",)%A&$$-.*%%+6-2/,(%(#$"I2,0%7/')$&%-.",%D/&)(%

C%./$! O*;*&&! ;*)! *''/I/=! *)! *'! C3/$&9*'! ./$$&.2$,! &'! KfLf:! ;&6,! =/</620/$)! $/92('&)/=! *'!

2002$.#'&.,!.2!)/66!.1/!+/*91)&=/!9#6.#$/!.2!123/6*'=!.2#$&).)!*'=!/I0*.$&*./)4!B//;*$=!2%!5*&P&P&D)!

0&9.#$/)?#/! Y&*32'=! O/*=! 0$2</=! *! =/).&'*.&2'! 2%! 912&9/4! O2./6):! $/).*#$*'.)! *'=! *! </$&.*+6/!

.2#$&).!0$/9&'9.!)0$#'(!#0!*=]*9/'.!.2!.1/!0*63!.$//=!+/*91!&'!$*0&=!.&3/4!!

C6/I*'=/$!O#3/!\2$=!;*)!*!T"!'*.&2'*6!;12!=&)92</$/=!.1/!=/6&(1.)!2%!)#$%&'(!5*&P&P&4!lQ! 6&'(/$/=!

#'.&6!32'.1)! $266/=! &'.2! ,/*$)! *'=! Q! 92#6=! ).*'=! #02'!3,! +2*$=! *'=! /']2,! .1/! )02$.! .1*.! 1*)! '2!

92#'./$0*$.m! V\2$=! 9&./=! &'!_2)/$:! W88f:! 04KM8X4! >1/!O*;*&&*'!^#.$&((/$! @*'2/! @6#+! *'=! .1/!O#&!

A*6#! ;/$/! /).*+6&)1/=! *)! *'! 2#.923/! 2%! \2$=D)! /'.1#)&*)3! %2$! )#$%+2*$=! $&=&'(! Va*30&2':! W887:!

047hS!_2)/$:!W88f:!04KdhX4! >1/)/!/).*+6&)13/'.)!/'92#$*(/=!/'=/3&9!*'=!/I0*.$&*./!3/3+/$)! .2!

0*$.*P/!&'!)#$%+2*$=!$&=&'(!&'<&(2$*.&'(!.1/!l5*&P&P&!+/*91+2,!.$*=&.&2'm!V_2)/$:!W88f:!04KdhX4!!
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C! ,2#'(! %/662;! ;12! /I9/66/=! &'! 5*&P&P&D)! )#$%! ;*)! [/2$(/! \$//.14! ^%! Q$&)1! O*;*&&*'! /I.$*9.&2':!

)&I.//'!,/*$!26=!\$//.1!.*#(1.!1&3)/6%!.2!).*'=!2'!*!)#$%+2*$=!&'!KL88!VJ2#'(:!KLLd:!04d7X4!!

o!5*&P&P&!F/*91!&)!P'2;'!.1/!;2$6=!2</$!%2$!&.)!)#$%H+2*$=!$&=/$)!o!=/./$3&'/=!.2!

6/*$'! .1/! 62).! *$.!2%! )#$%H+2*$=! $&=&'(! Q! .22P!*! 6*$(/!+2*$=:! )1*0/=! &.! .2! )#&.!3,!

;/&(1.!*'=!).*$./=o!.1/!'*.&</!+2,)!6*#(1/=!*.!3/!o!A2;!.1/,!1*&6/=!p)&9q3/!*)!

.1/!$/<&</$!2%!.1/!62).!*$.4!V\$//.1!9&./=!&'!_2)/$:!W88f:!04KMdX!

\$//.1!;*)!.1/!%&$).!1*26/!.2!0/$%/9.!.1/!*$.!2%!).*'=H#0!)#$%&'(4!Q'!KL8h!1/!;*)!&'<&./=!.2!@*6&%2$'&*!

.2! =/32').$*./! 1&)! ;*</! $&=&'(! .*6/'.)! ;1&6).! 0$232.&'(! .1/! 6*#'91! 2%! .1/! B2)! C'(/6/)HU/=2'=2!

F/*91!U*&6$2*=!VJ2#'(:!KLLd:!04d7S!F22.1:!KLLL:!047hS!a*30&2':!W887:!047fX4!N2)./$)!;/$/!06*)./$/=!

*66!2</$!B2)!C'(/6/)!*=</$.&)&'(!.1/!l3*'!;12!92#6=!;*6P!2'!;*./$m!VY#(*'!s!F&('/66:!W88LX4!B*$(/6,!

*)! *! $/)#6.! 2%! \$//.1D)! /I1&+&.&2')! *.! U/=2'=2! *'=! `/'&9/! F/*91:! .1/! @*6&%2$'&*'! 62</! *%%*&$! ;&.1!

)#$%&'(!+/(*'4!O/D/H'*6#!=&%%#)/=!/*).;*$=:!%$23!&.)!9#6.#$*6!N26,'/)&*'!/0&9/'.$/!*9$2))!.1/!N*9&%&9!

^9/*'!*)!lO*;*&&D)!(&%.!.2!.1/!;2$6=m!V\&''/,!s!O2#).2':!KLLe:!04K7X4!

!

X;a%!"724/&,26"-2/,%/4%('&42,0*%?2(,$1%/,%D"3$(!

Y#P/!a*1*'*32P#!*'=!>23!F6*P/!;/$/!P/,!0/$)2'*6&.&/)!;12!&'<&(2$*./=!)#$%&'(D)!9#6.#$*6!2)32)&)4!

[/2$(/!VKLLL:!04WdX!*).#./6,! 6&'P)!.1/)/!;*</!$&=&'(!6/(/'=)!).*.&'(!lo!;1&6/!.1/!($/*.!Y#P/!'2+6,!

$/0$/)/'./=!*!)0&$&.#*6!6&'P!.2!1&)!*'9&/'.!O*;*&&*'!)02$.!o!F6*P/!0$2<&=/=!.1/!32=/$'!32=/6!%2$!*66!

;12!9*3/!*%./$m4!!

C! !5*&P&P&*'!+/*91+2,:!Y#P/!N*2*!a*1&'#!_2P2/!O#6&P2126*!a*1*'*32P#!$/0$/)/'./=!.1/!T'&./=!

".*./)!&'!.1/!);&33&'(!0226!;&.1!=&).&'9.&2'!*.!.1$//!)#99/))&</!^6,30&9!3//.)4!Q'!KLKd!Y#P/!.22P!

)#$%+2*$=! $&=&'(! .2! .1/! 5/)./$'! N*9&%&9! ;1/'! 1/! <&)&./=! C#).$*6&*4! O&)! &'%6#/'.&*6! ;*</! $&=&'(!

=/32').$*.&2'!*.!\$/)1;*./$!F/*91!&)!=/.*&6/=!6*./$!&'!.1&)!91*0./$4!!

C%./$! .$*</66&'(! .2! O*;*&&! &'! KLWd:! F6*P/! 92'</,/=! .1/! )#$%&'(! &3*(/! .2! *! ;2$6=;&=/! *#=&/'9/!

0#+6&)1&'(!)#$%&'(!012.2($*01)!*'=!*$.&96/)! &'!H#5$/+#%!4(/A)#>1$0!*'=!B/>;%#)!&(01#+$0-! V_2)/$:!

W88f:!04KMMX4!C'!*3*6(*3!2%!O*;*&&*'!*'=!@*6&%2$'&*'!)#$%!9#6.#$/):!>23!F6*P/!;*)!l*!P/,!92'=#&.!

+/.;//'! /*$6,! .;/'.&/.1H9/'.#$,! +/*91+2,! 9#6.#$/! o! *'=! .1/! @*6&%2$'&*! )#$%! )#+9#6.#$/! .1*.! o!

/I062=/=!&'.2!C3/$&9*'!020!9#6.#$/!&'!.1/!%&%.&/)!*'=!)&I.&/)m!VB*;6/$:!W88f:!04KM7X4!F6*P/!9*$</=!1&)!

$/0#.*.&2'!*)!*!3*'!;12!l#'=/$).22=!*'=!*=20./=!.1/!C621*!%$*3/!2%!3&'=m!Va*30&2':!W887:!04dMX4!!
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>1/! /*$6&/).! )#$%&'(! )#+9#6.#$/)! +/,2'=! O*;*&&*'! )12$/)! %62#$&)1/=! &'! "*'! ^'2%$/:! @*6&%2$'&*4!

N/$91/=!+/.;//'!B2)!C'(/6/)!*'=!.1/!_/I&9*'!+2$=/$!2'!O&(1;*,!K8K:!"*'!^'2%$/!;*)!.1/!)#$%&'(!

).$2'(126=! 2%! .1/! KLW8)4! a*30&2'! VW887:! 04dfX! &'=&9*./)! .1*.! 9*30&'(! 2#.! 2'! .1/! )*'=! *$2#'=!

+2'%&$/):!.1/!0*63!%$2'=!96*=!)1*9P:!*#.232+&6/)!2'!.1/!+/*91:!$/=;22=!62'(H+2*$=)!*'=!#P#6/6/)!

*'=!;/$/!*66!=&).&'9.&</!),3+26)!2%!.1/!"*'!^'2%$/!)#$%&'(!)#+9#6.#$/4!

!

A20'&$%X;H*%?'I$%@"/"%f".",">/I';%T72)2,0%-&")2-2/,"7%/%/%',)$&%?2">/,)%=$")9%:"2I2I2%HaVH%

d+)7$&%i%Q1,6.9%Haaae%
!

>1/!KLW8)!;/$/!.&3/)!2%!$/6*.&</!*%%6#/'9/!&'!3#91!2%!A2$.1!C3/$&9*:!0*$.&9#6*$6,!&'!E@*6&%2$'&*,D4!Q'!

.1/!)1*=2;!2%!.1/!\&$).!52$6=!5*$!*'=!0$&2$!.2!.1/![$/*.!Y/0$/))&2':!.1/!/I9&./3/'.!2%!]*--!*'=!.1/!

'2</6.,!2%!9&'/3*!$2#)/=!C3/$&9*D)!,2#'(/$!020#6*9/4!>1/!*=</'.!2%!3*))!0$2=#9/=!*#.232+&6/)!

).&3#6*./=! *! (/'/$*.&2'! 2%! )#$%/$)! .2! )/*$91! .1/! ;/)./$'! 92*).6&'/! %2$! &=,66&9! ;*</)4! ! ^'/! 2%! .1/!

912)/'! %/;! ;*)! Z21'! L/0! F*66:! )#$%&'(D)! %&$).! 012.2($*01/$4! ! F*66! V9&./=! &'! [*#6.! 5&66&*3):! W88dX!

/).&3*./=! *.! .1*.! .&3/:! 2'6,! l%&%.//'! 2$! .;/'.,m! )#$%/$)! /']2,/=! .1/! ;*$3! "2#.1/$'! @*6&%2$'&*'!

;*</)4!>1/!%&$).!N*9&%&9!@2*).!"#$%&'(!@1*30&2')1&0!;*)!92'=#9./=!*.!@2$2'*!Y/6!_*$! &'!KLWf!*'=!

.1/!6/(/'=*$,!N*62)!`/$=/)!"#$%&'(!@6#+!;*)!%2$3/=!&'!KL7d!V@2=,:!W8K8X4!

!
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o!Y29!F*66!*'=!C&=&/!F*,/$!;/$/!.1/!0/206/!;12!).*$./=!.1/!@6#+!pN*62)!`/$=/)!

"#$%&'(! @6#+q! o! ;&.1! >#6&/! p@6*$Pq! *'=! O200,! ";*$.)! o! .1/$/! ;*)! .1/! _*6&+#!

"#$%&'(! @6#+:! "*'! _2'&9*! *'=! O/$32)*! p"#$%&'(! @6#+)q! o! 51/'! ;/! )#$%/=:!

/</$,+2=,!;12!;/'.!%2$!.1/!;*</!(2.!&.!*'=!/</$,+2=,!$2=/!&.!o!J2#!=&='D.!1*</!

*',!9#.+*9P):!.1/$/!;*)'D.!*',!E.1&)!&)!3,!;*</D!).#%%!o!V\/'.2'!"9126/):!"#$%&'(!

O/$&.*(/!\2#'=*.&2':!W88LX!

C)! .1/! ;*$3! 96&3/)! 2%! "2#.1/$'! @*6&%2$'&*! +/9P2'/=! )#$%/$)! .2;*$=)! .1/!_/I&9*'! +2$=/$:! 2.1/$!

)#$%&'(!=/).&'*.&2')!;/$/!$/</*6/=!.2!.1/!'2$.1!2%!B2)!C'(/6/):!*62'(!.1/!%$2).,!`/'.#$*!92*).6&'/4!

U&'92':! @2#'.,! B&'/:! N2&'.! Y#3/! *'=!_*6&+#! 0$2<&=/=! /I./')&</! 02&'.)! *'=! 0$2./9./=! +*,)! .1*.!

9#63&'*./=!&'!62'(:!(6*)),!29/*'!;*66)4!>1/)/!;/$/!0/$%/9.!06*,($2#'=)!%2$!.1/!3*&'6*'=!T"!)#$%/$)!

;12!/'.1#)&*).&9*66,! .26/$*./=! .1/! 926=!N*9&%&9! +$&',4!C%./$! .1/! "/92'=!52$6=!5*$:! )#$%/$)! )#91!*)!

F2+! "&332'):! _*..! a&<6&'! *'=! Z2/! g#&((! $/92('&)/=! U&'92'! N2&'.! *)! l>1/! g#//'! 2%! .1/! @2*).m!

Va*30&2':!W887:!04MfX4!\#$.1/$!.2!.1/!'2$.1:!1*$=/'/=!;*</!$&=/$)!.22P!.2!.1/!%$&(&=!)#$%!*.!"1/6./$!

@2</:!"*'!\$*'9&)924!!

\$23!"*'!Y&/(2!&'!.1/!)2#.1!.2!"*'.*!@$#-!&'!.1/!'2$.1:!&)26*./=!)#$%&'(!($2#0)!0200/=!#0!*62'(!.1/!

K! 788! P&623/.$/! 62'(! @*6&%2$'&*'! 92*).6&'/4! "&3&6*$! .2! .1/! +/*91)&=/! 9233#'&.&/)! 2%! .1/! &)6*'=)! 2%!

*'9&/'.! O*;*&&:! =&).&'9.&</! ;/).! 92*).! )#$%&'(! 629*.&2')! 9$/*./=! )/($/(*./=! )#$%&'(! 020#6*.&2')4!!

"1*0/=!+,! 29/*'2($*01&9:! 96&3*.&9! *'=!=/32($*01&9! <*$&*+6/):! .1/)/! 9233#'&.&/)! ($/;! .1/&$! 2;'!

)#$%&'(!).,6/):!+/1*<&2#$)!*'=!<*6#/)4!Q)26*./=!020#6*.&2')!(/'/$*./=!=&</$)/!)#$%&'(!)#+9#6.#$/)4!\2$!

.1/! $*</'2#)!3*''/$! &'!;1&91! .1/!@*6&%2$'&*')!)/&-/=!*'=!*))/3+6/=!)#$%&'(!)26#./):!F22.1! VW88K:!

04LKX!'23&'*./)!@*6&%2$'&*!*)!.1/!l+&$.106*9/m!2%!.1/!32=/$'!)#$%&'(!9#6.#$/4!!

!

X;HG%A7/&2)"*%Q24-%/44%"-%!"#$%!","3$&"7%%

^'! .1/! 2002)&./! 92*).*6! 3*$(&'! 2%! .1/! T'&./=! ".*./):! )#$%&'(D)! ;*</! ;*)! +$/*P&'(! 2'! \62$&=*D)!

)/*)12$/4!"/0&*! &3*(/)!2%!>23!F6*P/!*.!_&*3&!F/*91! &'=&9*./!.1*.!)#$%&'(!2)32)&)!1*=!0/$3/*./=!

\62$&=*!)12$.6,!*%./$!)#$(&'(!&'.2!@*6&%2$'&*4!F6*P/!$/%/$$/=!.2!\62$&=*!*)!*!l<&$(&'m!)#$%&'(!$/(&2'!*'=!

&'=&9*./=!.1*.!1/!/']2,/=!$&=&'(!.1/!l0$/..,!(22=m!;*</)!VF6*P/!9&./=!&'!C=6/$!s!B,'91:!KLLL:!04eKX4!

>1/! \62$&=*! "#$%&'(!5/+)&./! VW8K8X! 6&).)!Y#=6/,! *'=!F&66!51&.3*'! *'=![*#6=&'! U//=! *)! 0$23&'/'.!

/*$6,!\62$&=&*'!)#$%/$)4!!
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5/!1*=!*!0$/..,!).$2'(!($2#0!/*$6,!2'4! Q!1*</!*!0&9.#$/!;&.1!.;/'.,H%&</!+2*$=)!2'!

.1/!+/*91!.1*.!;/!+#&6.!2#$)/6</)4!o!Y*,.2'*!;*)!.1/!%29*6!02&'.!&'!\62$&=*!%2$!)#$%&'(!

&'!KL7e!o!VU//=!9&./=!&'![*#6.!5&66&*3):!W88dX4!

^'! C3/$&9*D)! C.6*'.&9! +/*91/)! &'! .1/! KL78):! =&)92''/9./=! +,! .&3/! *'=! )0*9/! *'=! %*)1&2'/=! +,!

&=&2),'9$*.&9! /'<&$2'3/'.*6! 9&$9#3).*'9/):! \62$&=*D)! ;*</! $&=/$)! ;/$/! ).,6&'(! =&)9$/./! )#$%&'(!

)#+9#6.#$/)4!>1/)/!92*).*6!)0*9/)!;/$/!.1/!+$//=&'(!($2#'=)!2%!%#.#$/!;2$6=!91*30&2'!)#$%/$)!B&)*!

C'=/$)2'!*'=!a/66,!"6*./$4!

!

X;HH%:"2I2I2[(%:2g"&)%/4%Ng*%B'&42,0%2,%-.$%7",)%)/D,',)$&%

C#).$*6&*!$/*66,!&)!.1/!6#9P,!92#'.$,E!Q)26*./=!*)!*'!&)6*'=!92'.&'/'.:!C#).$*6&*!&)!%2$.#&.2#)6,!062'P/=!

2'!.1/!>$20&9!2%!@*0$&92$':!;/=(/=!&'!.1/!3&=H6*.&.#=/)!+/.;//'!"2#.1!G*).!C)&*:!.1/!N*9&%&9:!Q'=&*'!

*'=! [$/*.! "2#.1/$'! ^9/*')4! ^0/'! .2! 92')&)./'.! );/66! .$*&')! 2'! /*)./$':! ;/).;*$=! *'=! )2#.1/$'!

3*$(&'):!C#).$*6&*! &)!*!;*</!3*('/.4!3())#!#;-5)#%$-! $+0/A+$5#:!.1/!#'P'2;'!)2#.1/$'!6*'=:!;*)!*'!

2002$.#'&.,!622P&'(!%2$!)#$%&'(!.2!1*00/'4!

C#).$*6&*D)!0&2'//$&'(!+/*91!(2/$)!;/$/!)#+]/9./=!.2!)23/!6#=&9$2#)!$/(#6*.&2')!%$23!.1/!6*./!Kf88)!

*'=!&'.2!.1/!.;/'.&/.1!9/'.#$,4!Q.!.22P!0/206/!6&P/!5&66&*3![291/$!*'=!C$91+&)120!a/66,!.2!91*66/'(/!

6*;)! ).$#9.#$/=! 2'! ).$&9.! `&9.2$&*'! 32$*6! /.1&9)! *'=! =$&</'! +,! .1/! &'%*32#)! 0$#=&)1! ./$$&/$:! _$)!

[$#'=,! VJ2#'(:! KLLdS! F22.1:! W88KS!5*6=&'(! W88eX4! G</'.#*66,! *! )/')&+6/! +/*91! /=&9.! 92'9/$'&'(!

=$/))!).*'=*$=)!*'=!+*.1&'(!.&3/)!;*)!=/</620/=!+,!.1/!6*./!KL78)!VF22.1:!W88KX4!

Y#P/! a*1*'*32P#E)! )#$%+2*$=! $&=&'(! /I1&+&.&2'! *.! \$/)1;*./$! F/*91! ;*)! *! =/%&'&'(! C#).$*6&*'!

)#$%&'(!323/'.4!>;2!=*,)!+/%2$/!@1$&).3*)!&'!KLKd:!2'!*!91#'P!2%!$2#(16,!1/;'!)#(*$H0&'/!VF22.1:!

W88K:! 047fX:! Y#P/! .1$&66/=! 2'622P/$)! =/32').$*.&'(! l1*$=! 92$'/$&'(! *'=! .$&9P! $&=&'(! .1/! 6&P/)! 2%!

;1&91!.1/!629*6)!1*=!'/</$!)//'!+/%2$/m!V5*6=&'(:!W88e:!04hX4!>1&)!/0&)2=/!)/.!)#$%&'(!).2P/!&'.2!.1/!

/*)./$'!C#).$*6&*'!92*).*6!020#6*.&2'4!>1/!@1&'/)/!0$2</$+!H!E[&</!*!3*'!*!%&)1!*'=!,2#!%//=!1&3!%2$!

*!=*,4!>/*91!1&3!12;!.2!%&)1!*'=!,2#!%//=!1&3!%2$!*!6&%/.&3/D!D!3*,!)//3!&'92'($#2#)!;1/'!*006&/=!

.2! .1/! \$/)1;*./$! )#$%&'(! =&)06*,4! >1/! &306&9*.&2'! 2%! &.)! &'96#)&2'! 0$/9&0&.*./)! ;1/'! 92')&=/$&'(!

a*1*'*32P#D)! 6/(*9,4! Y#P/D)! )#$%+2*$=! $/3*&'/=! &'! C#).$*6&*! ;1/'! 1/! $/.#$'/=! .2! .1/! T'&./=!

".*./)4!>1/!+2*$=!;*)!#')#$0$&)&'(6,!=#06&9*./=:!Y#P/D)!;*</!$&=&'(!).,6/!;*)!&3&.*./=:!*'=!)#$%&'(!

;*)!*9.&<*./=!&'!.1/!6*'=!=2;'#'=/$4!!
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"*=6,:! C#).$*6&*D)! #'%2$(&<&'(! +/*91! /'<&$2'3/'.! =&$/9.6,! *%%/9./=! )#$%&'(D)! 2)32)&)4! C6.12#(1! .1/!

06/'.&%#6! ;*</)! ;/$/! &302$.*'.:! %#'! /6/3/'.)! 2%! /*$6,! C#).$*6&*'! +/*91! 0$*9.&9/:! .1/,! 0$2</=!

02./'.&*66,! 6/.1*64! C)! .1/! '#3+/$! 2%! 0/206/! 0*$.*P&'(! &'! l)#$%H+*.1&'(m! *$2#'=! ",='/,! +/*91/)!

96&3+/=!*.!.1/!962)/!2%!.1/!'&'/.//'.1!9/'.#$,:!)2!.22!=&=!.1/!'#3+/$!2%!=$2;'&'()4!Q'!KfLL:!*!lB&%/!

"*<&'(!F$&(*=/m!%2$3/=!*.!_*'6,!F/*91!&'!*'!*../30.!.2!P//0!.1/!0#+6&9!)*%/!VZ*((*$=:!W88e:!047KX4!

>1&)! &'&.&*.&</! )'2;+*66/=! &'.2! .1/!"#$%! B&%/)*<&'(!C))29&*.&2'!2%!C#).$*6&*! V"B"CX4! Z*((*$=! &'=&9*./)!

.1*.! +,! KLh8:! "B"C! 1*=! )*</=!32$/! .1*'!32$/! .1*'! Kh8! 888! 0/206/4! O/! 1*)./')! .2! *==! .1*.! .1/!

2$(*'&)*.&2'!&)!$/)02')&+6/!%2$!)*<&'(!*'!*).2'&)1&'(!KW!888!6&</)!0/$!*''#3!VW88e:!04I&&&X4!

G*$6,! )#$%! 6&%/)*<&'(!($2#0)!*'=! .1/!_*'6,!@2#'9&6!;/$/!*.!2==)!;&.1!)#$%+2*$=! $&=&'(!2'!",='/,D)!

+/*91/)4!51/'! );&33/$)! 0*9P/=! &'.2! *! .2$$&=! )#$%! )9/'*$&2:! *'=! 9#3+/$)23/:! )26&=! 6#3+/$! )#$%!

9$*%.!;/$/! *==/=! .2! .1/! +6/'=/$:! +622=! *'=! ./*$)! &'/<&.*+6,! %62;/=4! "#$%+2*$=)!;/$/! $/(*$=/=! *)!

=*'(/$2#)! &').$#3/'.)!+,!.1/!*#.12$&.&/)!*'=!;/$/!1/'9/!%2$+&==/'4!G</'.#*66,!.1/!/).*+6&)13/'.!

*6./$/=! ).*'9/! 2'! )#$%+2*$=! #)*(/! *'=! $/(#6*.&2')! ;/$/! (*-/../=! &'! ^$=&'*'9/! MW! 2%! .1/! B29*6!

[2</$'3/'.!C9.!VKLKhX!&'!*'!*../30.!.2!)/($/(*./!+2=,!)#$%/$)!*'=!)#$%+2*$=!$&=/$)!VJ2#'(!KLLdS!

F22.1:!W88KX4!>1/!)32#6=/$&'(!2#.923/!2%!.1&)!+#$/*#9$*9,!&)!92'.&'#/=!6*./$!&'!.1&)!91*0./$4!!!!

!

X;HF%B'&42,0[(%(-&'6-'&"7%>$,'*%!20"&(9%./-)/0(%",)%#/-"-/%6.2#(%%

>1/!)#$%&'(!9#6.#$*6!)26#.&2'!;*)!)#0/$1/*./=!+,!.1/!*=<*'9/3/'.!2%!.1/!)#$%+2*$=!.1$2#(12#.!.1/!

.;/'.&/.1! 9/'.#$,4! ! B&P/!3*',! )9&/'.&%&9! )/?#/'9/):! &30$2</3/'.! &'! )#$%+2*$=! =/)&('!;*)! 6*$(/6,!

)/$/'=&0&.2#):!*!$/)#6.!2%!.$&*6!*'=!/$$2$4!GI0/$&3/'.*.&2'!;*)!=$&</'!+,!9#$&2#):!96/</$!0*$.&9&0*'.):!

0*))&2'*./!)#$%/$):!<&)&2'*$&/)!;12!;/$/!/'.1#)&*).&9!*+2#.!/6/<*.&'(!.1/&$!)#$%&'(!0/$%2$3*'9/!.2!*!

'/;!/91/62'4!"23/!M8!,/*$)!*62'(!.1/!9*6/'=*$:!3&66&2')!2%!)#$%/$)!*$/!).&66!32.&<*./=!+,!.1*.!)*3/!

).&3#6#)! H! .2! /'1*'9/!;*</! $&=&'(!0/$%2$3*'9/!;&.1! .1/! *=<*'.*(/!2%! '/;! )#$%+2*$=! ./91'262(,4!

_#66&'(!2</$!.1/!*32#'.!2%!.&3/!*'=!/'/$(,!.1*.!1*)!(2'/!&'.2!+/../$&'(!.1/!.*)P!2%!$&=&'(!;*</)!&)!

3&'=+2((6&'(4!A2.;&.1).*'=&'(:!Q!*3!06/*)/=!.2!+/!&'96#=/=!&'!.12)/!32.&<*./=!3&66&2')4!!

Y#$&'(!.1/!/*$6,!KL78):!>23!F6*P/!$/92('&)/=!.1*.!3*))!;*)!*'.&.1/)&)!.2!)#$%&'(!0/$%2$3*'9/4!F6*P/!

#)/=!&''2<*.&</!06,;22=!3*./$&*6!.2!6*3&'*./!*'!&'./$'*6!)P/6/.2'H6&P/!%$*3/!0$2=#9&'(!.1/!;2$6=D)!

%&$).! 12662;! E9&(*$! )#$%+2*$=D! 0$2.2.,0/! VJ2#'(:! KLLd:! 04M8S! 5*6=&'(:! W88e:! 04KeX4! >1&)! =/)&('!

)#+).*'.&*66,!*#(3/'./=!)#$%+2*$=!0*==6&'(:!$/9/&<&'(!/I9&./=!/'=2$)/3/'.!%$23!Y#P/!a*1*'*32P#!

VF6*P/:!KL7M:!04ehX4!F6*P/!/</'.#*66,!1*=!1&)!0*./'./=!lO*;*&&*'!O2662;!"#$%+2*$=m!/).*+6&)1/=!*)!

.1/!0$/%/$$/=!6&%/)*<&'(!</))/6!*9$2))!.1/!T'&./=!".*./)!Va*30&2':!W887:!04dMX4!!
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C)! .1/! +&(! )#$%! $/6/'.6/))6,! 02#'=/=! ^*1#D)! )12$/6&'/:! C3/$&9*'! /I0*.)! ;12! )/..6/=! &'! 5*&P&P&!

$/92('&)/=! .1*.! )#$%+2*$=! )1*0/! *'=! ;*</! $&=&'(! ).,6/! ;/$/! =&$/9.6,! 0$202$.&2'*64! C! 9$/;! 2%! .1/!

,2#'(! 1*26/)! ).*$./=! 0#)1&'(! .1/3)/6</)! .2! .*9P6/! 6*$(/$!;*</)! *.! 0$/<&2#)6,! #'$&==/'! 629*.&2')4!

\$#).$*./=!+,!)6&=&'(H2#.Wh!;1&6).!*../30.&'(!.2!.#$'!*.!.1/!;*</!+*)/:!.1/)/!.$/'=)/../$)!1*.91/=!*!

9#''&'(!06*'!.2!0$/</'.!)#91! &$$&.*.&'(!;&0/H2#.)4!F,!'*$$2;&'(!.1/!)#$%+2*$=D)! .*&6!*'=!.*0/$&'(!*!

P//6H6&P/!$&=(/! &'.2! &.)!#'=/$)&=/:!.1/!$/)#6.*'.!)#$%+2*$=!)1*0/!/'*+6/=!*!)P&6%#6!)#$%/$!.2!126=!.1/!

+2*$=!&'!*!.$&3H6&'/!*'=!92/$9/!&.!9/'.$&%#(*66,!.1$2#(1!*!+2..23!.#$'4!!

C992$=&'(!.2!F2$./!VW888X!.1/)/!lO2.!@#$6m!=/)&(')!;/$/!.1/!2$&(&'*6!)#$%+2*$=)!&'./'=/=!%2$!$&=&'(!

+&(!;*</)4!Q'!$/)02')/!.2!.1&)!)#99/))%#6!)#$%+2*$=!)1*0/:!5*66,!\$2&)/.1:!Z21'!a/66,!*'=!\$*'!O/*.1!

)/*$91/=!^*1#!%2$!)#0/$&2$!;*</)!.2!./).! .1/&$!)P&66!*'=!.1/&$!'/;!O2.!@#$6)4! !>1$2#(1!.1&)!0/$&2=:!

)#$%/$! 92'%&=/'9/! $29P/./=4! "#$%&'(! ./91'&?#/! 0$2($/))/=! *'=! *! '/;! +$//=! 2%! ,2#.1%#6! )#$%/$)!

P'2;'!*)!.1/!lG30.,!B2.!F2,)m!3*./$&*6&)/=4!

5/!;/$/! .1/!G30.,!B2.!F2,)! 444!J2#!P'2;!;1/$/! .1/!+&(!+*',2'! p)&9q! .$//! &)! &'!

a#1&2!N*$Pc!5/66:!.1*.!#)/=!.2!+/!*!+&(!/30.,!62.!o!>1/!+*',2'!.$//z)!12662;:!)2!

o!;/z=!]#).!0#.!2#$!+2*$=)!&'!.1/$/!o!&'!.1/!3&==6/!2%!.1*.!.$//4!A2+2=,D=!.*P/!

z/3!&'!.12)/!=*,)!o!A2!0$2+6/34!V\$2&)/.1!9&./=!&'![*#6.H5&66&*3):!W88MX!

>1/!G30.,!B2.!F2,)!;/$/!*!)/0*$*./!/'.&.,!.2!.1/!91&9!9$/;!*.!.1/!^#.$&((/$!@*'2/!@6#+4!>1/,!;/$/!

6&P/;&)/!=&%%/$/'.!.2!.1/!O*;*&&*'!+/*91!+2,)!=2;'!.1/!$2*=!*.!.1/!O#&!A*6#!@6#+4!Q'!.1/!0$29/))!2%!

=/</620&'(!.1/&$!=&).&'9.&</'/)):!5*66,!\$2&)/.1!$/9*66/=!.1*.!E.1/!F2,)D!9*#)/=!)23/!).*.&9!;&.1!.1/&$!

)#$%&'(!/6=/$)4!l>1/,!;/$/!*66!3*=!;&.1!#)!+/9*#)/!;/!;/$/!3*P&'(!;*</)4!5/!;/$/!0*))&'(!.1/3!

o4!p5/!;/$/q!.1/!32+H*9$2))H.1/H.$*9P!P&'=!2%!(#,)m!V\$2&)/.1!9&./=!&'!J2#'(:!KLLd:!04MeX4!

\$2&)/.1:! a/66,:! O/*.1! *'=! .1/&$!;2'=/$%#66,! '&9P'*3/=!+#==&/)!W#..$5! a/P*&:!L$0?:! @$2)):!<//7:!

F$2;':!<1$5(:!O*$$&)2':!3#)Q#+!"3&.1!*'=!B(5(!N/./$)2'!)#$(/=!&'.2!*!'/;!)#$%&'(!%$2'.&/$!VJ2#'(:!

KLLd:!04MMS!a*30&2':!W887:!04MWX4>1/)/!,2#'()./$)!;/$/!.1/!%&$).!)#$%/$)!.2!1#'.!&'!/*$'/).!%2$!+&(!

;*</)4!C6.12#(1!.1/!*'9&/'.!O*;*&&*')! .22P!.2!;*./$!*.!)23/!2%! .1/!+&(!;*</!</'#/)!*$2#'=!.1/!

&)6*'=):!.1/&$!0$&3&.&</!)#$%&'(!9$*%.!0$/</'./=!)#99/))%#6!92'?#/).!2%!.1/!$/*66,!+&(!);/66)4!>1&)!;*)!

.1/!%&$).!.&3/!&'!1&).2$,!.1*.!)#$%+2*$=!=/)&('!1*=!*662;/=!.1/!{B!;*</!$/*63!.2!+/!$&==/'4!C66!.1*.!

;*)!'//=/=!;*)!.1/!92#$*(/:!922$=&'*.&2'!*'=!92'%&=/'9/!2%!.1/!G30.,!B2.!F2,)!.2!962)/!.1/!62204!

>1/,!;/$/!.1/!%&$).!.2!92'?#/$!.1/!1/*<&/)!*.!_*P*1*!2'!^*1#D)!;/).!92*).4!>1/,!;/$/!.1/!%&$).!.2!

.*P/! .2! .1/!32#'.*&'2#)! 2#./$! $//%)! *.! "#')/.! 2'! .1/! A2$.1! "12$/4! >1/,! ;/$/! *! %$/)1! +$//=! 2%!

)#$%/$:!%2$/$#''/$)!.2!.1/!12.=2(!)#$%&'(!).,6/:!*!'/;!)#$%&'(!)#+9#6.#$/4!!!

                                                             
27 "6&=&'(H2#.!=/)9$&+/=!.1/!3*''/$!&'!;1&91!*!$#==/$6/))!)#$%+2*$=!#'92'.$266*+6,!)P&==/=!*.!.1/!;*</!+*)/!=#$&'(!*!.#$'4!
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Z#).!*)!;*</!$&=&'(! %#'9.&2'*6&.,!;*)!+/&'(!=$&</'! &'!)#$%&'(D)!1/*$.6*'=:!*! 6*$(/!126/!;*)!0#'91/=!

&'.2! .1/! 9#6.#$*6! 3/3+$*'/4! >1/! 52$6=! 5*$! QQ! 1*'=+$*P/! ;*)! *+$#0.6,! 0#66/=! 2'4! [62+*6! %29#)!

+/9*3/!+6#$$/=!*%./$! .1/!>1&$=!U/&91!3*$91/=! &'.2!N26*'=! &'!KL7L4!O2;/</$:!;1/'!N/*$6!O*$+2#$!

;*)! +23+/=! .2! )3&.1/$//')! )12$.6,! .1/$/*%./$:! .1/! +*$+;&$/! +*$$&9*=/)! ;/$/! $266/=! 2#.! 2'.2!

5*&P&P&D)!+/*91/)4!"#$%&'(D)!2)32)&)!$*0&=6,!9226/=4!!

^'!.1/!;/).!92*).!2%!.1/!T"C:!)#$%!9#6.#$/!#'%26=/=! &'!*!=&%%/$/'.!32=/!.2!.1/!O*;*&&*'!+&(!;*</!

91*$(&'(4!G'.1#)&*).&9!)#$%/$)!6&P/!F2+!"&332'):!Z2/!g#&((!*'=!_*..!a&<6&'!.#$'/=!.2!)9&/'9/!.2!923/!

#0!;&.1!'/;!l1,=$2=,'*3&9!06*''&'(!1#66)m!V"&332')!9&./=!&'!a*30&2':!W887:!04MMX4!>1/)/!+2*$=):!

.,0&9*66,! 3*=/! 2%! 6&(1.H;/&(1.! +*6)*;22=:! +/9*3/! P'2;'! *)! P'2;'! *)! l02.*.2! 91&0)m! Va*30&2':!

W887:!04MeX4!>1/)/!)#$%+2*$=)!;/$/!.1/! &'./$3/=&*./!92''/9.&2'!+/.;//'!.1/!26=!)91226! $/=;22=!

96#'P/$)!*'=!.1/!)12$.!+2*$=!=/)&(')!2%!.1/!KLe8)4!!

Q'!*!?#/).!.2!)P&6%#66,!$&=/!.1/!62'(!@*6&%2$'&*'!$&(1.):!;/).!92*).!)#$%+2*$=!=/)&('/$)!92'.&'#/=!.1/&$!

/I0/$&3/'.*.&2'4!B2;!=/')&.,!3*./$&*6)!)#91!*)!+*6)*;22=!*'=!".,$2%2*3!;/$/!#)/=!&'!923+&'*.&2'!

;&.1! '/;! %*'=*'(6/! $/)&'):! 1*$=/'/$)! *'=! %&+$/(6*))! 962.1! 6*3&'*./)4! >1/)/! &''2<*.&</! 91/3&9*6):!

/))/'.&*66,!0$2=#9/=!*)!*'!2#.923/!2%!.1/!;*$!/%%2$.:!0$232./=!($2#'=H+$/*P&'(!)#$%+2*$=!)1*0&'(4!

Q'! 92']#'9.&2'! ;&.1! .1/! *%2$/)*&=! .1$//! *3&(2):! @*6&%2$'&*')! Y*6/! `/6-,! *'=! O*0! Z*92+)! .22P!

)#$%+2*$=! ./91'262(,! &'.2! '/;! =&$/9.&2')4! >1/! )#99/))%#6! `/6-,HZ*92+)! 0*$.'/$)1&0! +/9*3/!

),'2',32#)! ;&.1! .1/! 2$&(&'*6! l_*6&+#! )#$%+2*$=m! )1*0/)! VJ2#'(:! KLLd:! 04h7X4! >1/! +&$.1! *'=!

&30$2</3/'.!2%!.1/!_*6&+#!=&9.*./=!)#$%+2*$=!=/)&('!=&$/9.&2'!#'.&6!.1/!6*./!KLe8)4!

o!p>1/!_*6&+#!)#$%+2*$=)q!;/$/!+/.;//'!L!*'=!KK!%//.!62'(!*'=!WW!&'91/)!;&=/:!

;&.1! )1*0/=! V/&.1/$! )?#*$/! 2$! $2#'=X! .*&6):! *'=! 92</$/=! ;&.1! .;2! 6*,/$)! 2%! K8!

2#'9/!%&+$/(6*))!962.1!o!p.1/,q!;/&(1/=!*$2#'=!W8!02#'=)!o!.1/,!;/$/!.1/!%&$).!

0#$/6,!%#'9.&2'*6!;*</H$&=&'(!9$*%.4!VF22.1:!KLLL:!04d8X!

>1/!_*6&+#!3/.*32$012)&)!;*)!$/)02')&+6/! %2$!#)1/$&'(!)#$%&'(! &'.2!*!#)/$H%$&/'=6,!=&3/')&2'! %2$!

.;2! $/*)2')4! \&$).6,:! .1/! 6&(1.H;/&(1.! ).$#9.#$/! 3*=/! .1/! )#$%+2*$=! .$*')02$.*+6/4! "#$%/$)! 92#6=!

92'</,!.1/&$!;*</!$&=&'(!</1&96/)!.2!.1/!+/*91!<&*!$/*)2'*+6,!0$&9/=!*#.232+&6/)!;&.1!$/6*.&</!/*)/4!

"/92'=6,:! .1/!*$.!2%! )#$%&'(!;*)!3*=/!/*)&/$4! >1/!_*6&+#!0/$3&../=!/*),!0*==6&'(!*'=! $/)02')&</!

.#$'&'(! 2'! *! </$,! ).*+6/! 06*.%2$34! Y#$&'(! .1/! 6*./! KLd8)! *'=! &'.2! .1/! KLM8):! .1/! _*6&+#! +2*$=!

=/./$3&'/=! )#$%&'(! ).,6/4! Q'./$/).&'(6,:! .1&)! *$$*'(/3/'.! &)! &'! *'.*(2'&)3! .2! .1/! 9#$$/'.! )&.#*.&2'!

;1/$/!)#$%&'(!).,6/!=/./$3&'/)!)#$%+2*$=!=/)&('4!A2)/H$&=&'(:!1/*=!=&0):!%*=&'(!.*P/H2%%):!126=&'(!*!

.$&3:! $#=&3/'.*$,!9#.+*9P)! H! .1/)/!;*</!$&=&'(!3*'2#<$/)!+/9*3/! &'.$&')&9! .2! .1/!12.=2(!).,6/!2%!

)#$%&'(!.1*.!2$&(&'*./=!&'!@*6&%2$'&*!*'=!/<26</=!*$2#'=!.1/!;2$6=D)!)#$%&'(!)#+9#6.#$/)4!!!
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X;HV%<")26"7%&$Y$,-&1*%P//>$&",02,0%5"6I%-/%+'(-&"72"%

>1/! ;2$6=D)! 6*$(/).! 29/*':! .1/! N*9&%&9:! ;*)! '*3/=! +,! N2$.#(#/)/! /I062$/$! \/$=&'*'=! _*(/66*'!

=#$&'(! .1/! &'*#(#$*6! (62+*6! 9&$9#3'*<&(*.&2'! &'! KMW8! V>1#$3*'! s! >$#]&662:! W88M:! 04K8X4! "#$%&'(D)!

2)32)&)! *9$2))! .1/! N*9&%&9! *'=! &'.2! C#).$*6&*! ;*)! 92'<26#./=! *'=! &'.$&(#&'(4! Y&I2'! VKLeL:! 04K8hX!

&'=&9*./)! .1/!).$/'(.1!2%! .1&)!=/</6203/'.:! ).*.&'(! .1*.!)#$%&'(! &'!C#).$*6&*!l0$2($/))/=! %*)./$!*'=!

32$/!$*=&9*66,!.1*'!&'!*',!2.1/$!0*$.!2%!.1/!;2$6=m4!

\2662;&'(! Y#P/! a*1*'*32P#D)! )#$%&'(! /I0$/))&2'! )/))&2')! *.! \$/)1;*./$! &'! KLKdjKM:! )#$%+2*$=!

$&=&'(! ;*)! +,! *'=! 6*$(/! *'! *00/'=&I! 2%! )#$%! 6&%/)*<&'(4! N/*$)2'! VKLhL:! 04dfX! $/%/$)! .2! .1&)! *)!

=23&'*.&2'! 2%! )#$%&'(! +,! .1/! "B"C4! O/! ).*./)! .1*.! %2$! C#).$*6&*'D)! &'./$/)./=! &'! )#$%&'(:! .1/! )#$%!

6&%/)*<&'(! 96#+)! 0$2<&=/=! l%29#)! *'=! %$*3/;2$Pm! %2$! *66! )#$%! $&=&'(! $/9$/*.&2'4! "#$%+2*$=! 0*==6&'(!

;*)!*'!&302$.*'.!%2$3!2%!"B"C!9230/.&.&2'!12;/</$!32).!0*$.&9&0*'.)!;/$/!32$/!92'9/$'/=!;&.1!

0*==6&'(!)0//=!.1*'!;*</!$&=&'(!).,6/!VN/*$)2':!KLhL:!04dfX4!!

_*$2#+$*'!)#$%/$!\$*'P!C=6/$!32=&%&/=!F6*P/D)!12662;!)#$%+2*$=!0$2.2.,0/!&'!KL7d4!O&)!)#+)/?#/'.!

)#99/))! &'! 0*==6&'(! 9230/.&.&2'!;&.1! .1/! )&I.//'! %22.! 62'(! l.22.10&9P! )#$%+2*$=m! 0$230./=!2.1/$!

6&%/)*</$)!.2!%2662;!)#&.:!*+*'=2'&'(!.1/&$!*;P;*$=!)26&=!+2*$=)!VJ2#'(:!KLLd:!04MKX4!C)!*!$/)#6.!2%!

.1/! .22.10&9P):! .1/! E).$*&(1.H1*'=/$D! ./91'&?#/! +/9*3/! 9#).23*$,! 2'! C#).$*6&*'! ;*</)4! "#$%&'(!

=2;'#'=/$! &'! .1/! KLM8)! &'<26</=! 9*.91&'(! *! ;*</:! ).*'=&'(! +26.H#0$&(1.! *'=! 06*'&'(! =&$/9.6,!

.2;*$=)!.1/!+/*91!VN/*$)2':!KLhL:!04MhX4!"&'9/!.1/!Y#P/D)!=/32').$*.&2'!)23/!d8!,/*$)!0$/<&2#)6,:!

6&..6/!1*=!*6./$/=!&'!.1/!C#).$*6&*'!)#$%+2*$=!$&=&'(!3/.12=4!

>1/!32).!020#6*$!;*</!$&=&'(!3/.12=!=2;'#'=/$!#'.&6!.1&)!.&3/!=&=!'2.!&'<26</!*!)#$%!9$*%.4!F6*P/!

VKL7M:! 04ddX! $/92('&)/=! .1*.! l+2=,)#$%&'(!;*)!C#).$*6&*D)! 6/*=&'(!;*./$! 0*).&3/m4! C#).$*6&*')! 1*=!

+/923/!2+)/))/=!;&.1! .1/!*$.!2%!+2=,)#$%&'(! )&'9/!`*'#*.#!n3&($n!>233,!>*''*! &'.$2=#9/=! .1/!

)P&66!.2!_*'6,! &'!.1/!Kff8)!VC00/6!s!@6*$P/:!W88LX4! Q'!N/*$)2'D)!/).&3*.&2':!*! 6*9P!2%!*'!&'=&(/'2#)!

)#$%+2*$=! $&=&'(! .$*=&.&2'! 92#06/=! ;&.1! .1/! );&33&'(H0226H9/'.$&9! /*$6,! G#$20/*'! )/..6/$)!3/*'.!

.1*.! C#).$*6&*D)! )#$%&'(! 9#6.#$/! 2$&(&'*./=! %$23! +2=,)#$%&'(! $22.)! VKLhL:! 047dX4! Y#$&'(! .1/! KLM8):!

Z*((*$=!VKLLh:!04KfdX!).*./)!.1*.!.1/!6&%/)*</$j!+2=,)#$%/$!;*)!$/)02')&+6/!%2$!.$&((/$&'(!;*</!$&=&'(!

2'! N/$.1D)! 3/.$2026&.*'! )#$%! +/*91/)4! "&3&6*$6,:! '*.&2'*6! )#$%! +/6.! 91*30&2'! B29P&/! @2..3*'!

&=/'.&%&/=!.1*.!&.!;*)!.1/!+2=,H)#$%/$)!;12!l20/'/=!#0!J*66&'(#0m!+/%2$/!)#$%+2*$=!$&=&'(!.22P!126=!

2%! .1/! "2#.1! 5/).! 2%! 5C! V@2..3*'! 9&./=! &'! Z*((*$=:! KLLh:! 04KfdX4! >1&)! 0*../$'! 2%! +2=,H)#$%&'(!

0$/=*.&'(! )#$%+2*$=! $&=&'(! &)! '2.! #'&?#/! .2! C#).$*6&*4! @*6&%2$'&*'! )#$%&'(! *9/! N$/).2'! N/./$)2'!

+2=,)#$%/=!.1/!F*'-*&!N&0/6&'/!l.2!%//6!.1/!02;/$!2%!.1/!;*</)m:!1&)!)#$%+2*$=!+/&'(!#')#&.*+6/!%2$!

$&=&'(!.1/!).//0:!0&.91&'(!;*</!.,0/!VY&I2':!KLeL:!04WdX4!
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C6.12#(1! .1/! 3*]2$&.,! 2%! C#).$*6&*'! )#$%/$)! 2%! .1&)! /$*! ;/$/! $&=&'(! ;*</)! *)! *! )0&'H2%%! 2%! .1/&$!

6&%/)*<&'(!=#.&/):!*!=&</$(/'9/!;*)!%$*9.#$&'(!.1/!$/6*.&2')1&0!+/.;//'!.1/!26=!)91226!=&)9&06&'*$&*'!

6&%/)*</$)! *'=! *! '/;! +$//=! 2%! 1/=2'&).&9! )#$%/$)4! >1/! 6&%/)*<&'(! %#'=*3/'.*6)! 2%! ./*3;2$P:!

9230/.&.&2':! )/6%H)*9$&%&9/!*'=!3*./)1&0:!;/$/:!*992$=&'(! .2! Z*((*$=! VKLLh:!04KfeX:! 92'.$*$,! .2! .1/!

)/6%H&'=#6(/'.!2+)/))&2'!2%!$&=&'(!;*</)4!!!

^'9/!2)32)&)! &)! %#66,! *9.&<*./=:! .1/! 0$29/))! 2%!32</3/'.! 92'.&'#/)! #'*+*./=!#'.&6! /?#&6&+$&#3! &)!

*992306&)1/=4! C#).$*6&*D)! )#$%&'(! 2)32)&)!;/'.! %2$/</$! 0*).! .1/! 02&'.! 2%! ).*+&6&.,! &'! .1/! )0$&'(! 2%!

KLMe4!C!0$232.&2'*6!2002$.#'&.,!;*)!$/92('&)/=!+,!"B"C!<&)&2'*$,!C66*'!a/''/=,!.2!)12;9*)/!.1/!

6&%/)*<&'(!)02$.!*.!*'!&'./$'*.&2'*6!9*$'&<*6!92&'9&=&'(!;&.1!.1/!_/6+2#$'/!^6,30&9![*3/)!VZ*((*$=:!

W8KK:! 04heX4!C! .$&*'(#6*$!3//.:! .1/!g#//'D)! Q'./$'*.&2'*6! @*$'&<*6!;*)!2$(*'&)/=!*'=!=/6&</$/=!*.!

>2$?#*,:! _*$2#+$*! *'=! @266*$2,! +/*91/)! 2'! C#).$*6&*D)! /*)./$'! )/*+2*$=! VF22.1:! W88K:! 04LMS!

B*'*(*':! W887:! 04KeLS! Z*$$*..:! W8K8:! 04M7S! Z*((*$=:! W8KK:! 04hhX4! "/</$*6!3/3+/$)!2%! .1/!C3/$&9*'!

*'=! O*;*&&*'! ./*3)! +$2#(1.! .1/&$! &''2<*.&</! +*6)*;22=! _*6&+#! )#$%+2*$=)! ;&.1! .1/3! 2'! .1/!

]2#$'/,4! C)!;/66! *)! #.&6&)&'(! .1/)/! )#$%! 9$*%.! &'! .1/! 0*==6&'(! 9230/.&.&2':! .1/! <&)&.2$)! #'=2#+./=6,!

&'./'=/=!.2!$&=/!)23/!#'9$2;=/=:!?#*6&.,!C#))&/!;*</)4!!!

Q'!*!.$*&'&'(!)/))&2'!*.!@$2'#66*:!/I9&./=!2'622P/$)!;*.91/=! &'!*;/!*)![$/(!A266:!>233,!r*1'!*'=!

_&P/!F$&(1.!=/32').$*./=!12.=2(!).,6/! )#$%&'(!2'!C#).$*6&*'!+/*91/)! %2$! .1/! %&$).! .&3/4!51/'! .1/!

&'./$'*.&2'*6!6&%/(#*$=)!1/*=/=!)2#.1!.2!`&9.2$&*:!;2$=!2%!.1/&$!)#$%&'(!*+&6&.,!0$/9/=/=!.1/&$!*$$&<*64!

C992$=&'(!.2! Z*$$*..! VW8K8:!04MMX!l)23/;1/$/!+/.;//'!d8:888!*'=!h8:!888m!0/206/!.#$'/=!2#.!2'!

.1/! )*'=! .2!;&.'/))! .1/&$! )P&66)! *.! >2$?#*,4!5&.1! .1/&$! %$/)1! ./91'&?#/)! *'=! .1/&$! ($2#'=H+$/*P&'(!

1*$=;*$/:! .1/! J*'P)! &302$./=! '/;H;*</! )#$%&'(! &'.2! C#).$*6&*4! O2;/</$:! &.! ;*)! 32$/! .1*'!

)#$%+2*$=)! *'=! ).,6/! .1*.! /I9&./=! C#).$*6&*'! )#$%&'(4! >1/! .&3&'(! ;*)! $&(1.4! >1/! _*6&+#D)! ;/$/!

02;/$%#6!9*.*6,).)!.1*.!l*662;/=!*!0$/H/I&).&'(!)/.!2%!*..&.#=/)!.2!+/!*$.&9#6*./=!&'!*!0*$.&9#6*$!;*,m!

V".$*..2':!KLfM:!04W8LX4!Q'!0*$*01$*)&'(!Y,6*':!.1/!.&3/)!.1/,!;/$/!*!91*'(&'(4!!

>1/! )#$%&'(! )9/'/! &'! C#).$*6&*!;*)! $&0/! %2$! *! $/<26#.&2'! &'! +2*$=! =/)&('4! \2$! .12)/!

0/$)2')!;*'.&'(! .2! $&=/!;*</):! .1/! $/?#&$/3/'.! &'!+2*$=)!;*)!'2.!0*==6&'(!)0//=:!

+#.!3*'2/#<$*+&6&.,!;1&6/!;*</!$&=&'(4!Q.!*00/*$)!1&(16,!6&P/6,!.1*.!&''2<*.&</!/%%2$.)!

&'!C#).$*6&*!;/$/!*6$/*=,!.#$'&'(!.2!;*</H$&=&'(!=/)&('!;1/'!.1/!p_q*6&+#!+2*$=!;*)!

&'.$2=#9/=:! *'=! &.! 1/60/=! .2! %$/)1/'! .1/!;&'=)! 2%! 91*'(/! &'.2! *! $/<26#.&2'*$,! (*6/!

;1&91! /</'.#*66,! );/0.! *$2#'=! C#).$*6&*:! 9$/*.&'(! *! )#$%&'(!32</3/'.! *0*$.! %$23!

.1*.!=23&'*./=!+,!.1/!"B"C4!VN/*$)2':!KLhL:!04MfX!

!
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C#).$*6&*'! )#$%/$):! 6&%/)*</$)! *'=! )#$%/$! 6&%/)*</$)! $/92('&)/=! .1/! &306&9*.&2')! 2%! .1&)! $/'*&))*'9/4!

>22.10&9P)!;/$/!.$*=/=!%2$!_*6&+#)4!".$*&(1.!1*'=!)#$%&'(!;*)!);*00/=!%2$!12.=2(!).,6&'(4!C)0&$&'(!

)#$%+2*$=!3*'#%*9.#$/$)! *'=! P//'!;*</! $&=/$)! 0#$91*)/=! *'=j2$! 920&/=! .1/! C3/$&9*'! )#$%+2*$=!

=/)&(')4!F,!KLMh:!"92..!Y&662':![2$=2'!522=):!F&66!5*66*9/!*'=!F*$$,!F/''/..!;/$/!&302$.&'(!+*6)*!

%$23!G9#*=2$:!$/)&'!*'=!%&+$/(6*))!%$23!.1/!T"C!*'=!3*'#%*9.#$&'(!_*6&+#!)#$%+2*$=)!2'!C#).$*6&*'!
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c"#$%&'(!=2;'!1/$/!.1/'!;&.1!'2!9$2;=):!;/!1*=!62.)!2%!6*#(1):!62.)!2%!%#':m!)3&6/=!_*$P!N*./$)2'4!

lF#.!9230/.&.&2')!)62;6,!=/</620/=4!C3026!pN/.$26/#3q!)#002$./=!#):!.1/!)#$%&'(!%$*./$'&.,4m!_*$P!

$/9266/9./=!*+2#.!*'!/</'.!;1/$/!)9*%%26=&'(!*'=!*'!C3026!+*''/$!;/$/!/$/9./=!2#.!2'!.1/!$//%!*.!

J*66&'(#04!lQ.!;*)!.1/!%&$).!)&('!2%!0$2%/))&2'*6!)#$%&'(! &'!.1/!"2#.1!5/).:m!_*$P!).*./=4!l>1/!5/).!

C#).$*6&*'! "#$%! U&=/$)! C))29&*.&2'! p5C"UCq! ).*$./=! )12$.6,! *%./$;*$=)4! F,! .1/! 3&=! KLe8)! .1/!

)#$%+2*$=)!;/$/!(/..&'(!)12$./$!*'=!.1/!+*6)*!1*=!(2'/!%2$/</$4!\2*3!*'=!%&+$/(6*))!;/$/!.1/!'/;!

.1&'()4!"#$%/$)!;/$/!+/&'(!)02')2$/=!+,!.1/!'/;!)#$%+2*$=!3*'#%*9.#$/$)4m!

%

A20'&$%\;X*%O"772,0'#%HaUG(%(-17$*%8/%)&/#Y2,(9%,/%6"77Y/44(9%,/%D/&&2$(%d?"271%8$D(%"&6.23$(e%

!

>2',!O*$+&)2'! $/9*66/=! )23/! 2%! .1/! 1&(16&(1.)! 2%! .1/! l%&$).! C3026! ).*./! 91*30&2')1&0)! .1*.!;/$/!

92'=#9./=!&'!+&(!.;/6</!%22.!)#$%m!*.!J*66&'(#0!&'!_*,!KLed4!!lr*9!pC6/Iq!a291*'2;&.)91!;2'!.1/!%&$).!

).*./!p+2*$=!$&=&'(q!.&.6/:m!$/3/3+/$/=!>2',4!lO/!3*=/!.1/!C#).$*6&*'!)&=/!*'=!9230/./=!*.!_*'6,!

o!.1/!,/*$!.1*.!&$7A(5! p\*$$/66,q!;2'!.1/!;2$6=!.&.6/4!F2++,!a//'*'!;2'!&.!.1/!%2662;&'(!,/*$!*'=!

9230/./=! %2$! C#).$*6&*! &'! \$*'9/4! O/! ;*)! $#''/$H#0! .2! _&=(/.! .1*.! ,/*$4m! >2',! ;*)! 0$2#=! .2!

*00/'=4!l"2!.1/$/!;/$/!)23/!($/*.!)#$%+2*$=!$&=/$)!923&'(!2#.!2%!5C!/</'!+*9P!.1/'4m%
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\2662;&'(!.1/!KLed!).*./!.&.6/):!)/</$*6!12.! 629*6!)#$%/$)!;/$/!$/9$#&./=! &'.2!@2$=&'(6/,!"#$%+2*$=)D!

)02')2$/=!./*34!>2',!O*$+&)2':!_*$P!N*./$)2':!C6/I!a291*'2;&.)91:!F2+!a//'*':!Z2/!5&6)2':!F*$$,!

a&'(:! a*$6! "91#3*91/$:! N/./$! F2.1;/66:! >&'*!Y*6,! *'=! "./%*'&/!_/,/$!;/$/! 6&)./=! 2'! *! @2$=&'(6/,!

0$232.&2'*6!*=</$.&)/3/'.!*)!l.1/!).$2'(/).!p./*3q!2%!&.)!P&'=m4!>1/!9230/.&.&</!/6/3/'.!2%!)#$%&'(!

;*)! .1#)! )#99/))%#66,! &'.$2=#9/=! &'.2! .1/! 629*6! )#+9#6.#$*6! 3&I4! 51/'! .$201&/)! *'=! 0$&-/)! ;/$/!

*;*$=/=!*'=!0$23&'/'9/!*'=!$/0#.*.&2'!;/$/!2'!.1/!6&'/:!*!'/;!=&$/9.&2'!;*)!.*P/'!&'!)#$%&'(4!!!

A*.&2'*6! 1/$2/)! )#91! *)!_&=(/.! \*$$/66,:!H#5! J2#'(! *'=! a/<&'! N6*..! ;/$/! &'%6#/'9/=! +,! .1/! /6&./!

@*6&%2$'&*'! ;*</! $&=/$)! 2%! .1/! /$*4! N1&6! G=;*$=):! _&P/! Y2,6/:! _&9P/,! Y2$*! *'=! Z2/,! @*+/66!

/I/306&%&/=! *'! &''2<*.&</:! *$.&).&9! ).,6/! 2%! 12.=2(! ;*</! $&=&'(4! >1/,! .22P! )#$%&'(! .2! *! '/;! 9226!

/91/62':! *'=! .1/!C#).$*6&*')!;/$/!?#&9P! .2!3&3&9:!3*)./$! *'=!0$2($/))! .1/!'/;! ./91'&?#/)4! ! >1/!

J*66&'(#0! )#$%/$)! )1*=2;/=! .1/! )#$%&'(! 3/.12=! .1*.! ;*)! .$&/=! *'=! ./)./=! &'! .1/! 1/*<,! ]#&9/! 2%!

O*;*&&:!2'!@*6&%2$'&*D)!62'(!02&'.)!*'=!2'!.1/!$/'2;'/=!+/*91!+$/*P)!*.!",='/,D)!A2$.1!A*$$*+//'4!

F#.!.1/!629*6!).,6/!;*)!=&).&'9.&</!+,!'/9/))&.,4!"1*0/=!+,!.1/!).//0:!%*).!+$/*P&'(:!02;/$%#6!;*</)!

2%!.1/!$/(&2':!.1/!@*0/!A*.#$*6&)./!)#$%/$)!;/$/!%2$3#6*.&'(!.1/&$!2;'!#'&?#/!)#+9#6.#$*6!).,6/4!!

^'/!2%! .1/!).*./D)!32).! $/)0/9./=!)#$%/$H)1*0/$)! &)!_#$$*,!"3&.14!_#$$*,!($/;!#0!);&33&'(!*'=!

%&)1&'(! *.! "9*$+2$2#(14! C)! *! %2#$.//'! ,/*$! 26=! )#$%/$:! _#$$*,! $/3/3+/$/=! l)1*$&'(m! 1&)! )26&.*$,!

+/*91!+$/*P)!;&.1!a/<&':!_*$P!*'=!>2',!2</$!;&'./$4!C%./$!($*=#*.&'(!%$23!.1/!3/.$2026&.*'!;*</):!

_#$$*,!3*=/! 1&)! %&$).! 0&6($&3*(/! .2! J*66&'(#0! &'! KLe84! l_,! %&$).! .$&0! =2;'H)2#.1!;*)!;1/'! Q!;*)!

)&I.//':!*.!@1$&).3*)!.&3/4!5/!9*30/=!2#.!&'!.1/!_/6*6/#9*!.$//)!2%!92#$)/:m!1/!6*#(1/=4!l5/D=!]#).!

62++/=!*'=!a/<&'!_/$$&%&/6=!)12;/=!#04!O/!.26=!#)!12;!.2!(/.!2#.!.2!.1/!+$/*P!.1$2#(1!.1/!6*(22'4!

O/!.2==6/=!2%%!*9$2))!.1/!$//%!*'=!;/!%2662;/=!1&3!2#.4!>1*.!;*)!3,!%&$).!)#$%!*.!J*66&'(#04m!

_#$$*,!/']2,/=!2#.).*'=&'(!)#99/))!&'!.1/!9230/.&.&</!)#$%&'(!*$/'*!)&'9/!.1*.!&'&.&*6!%2$*,4!Q'!KLee!

1/!;*)!<&9.2$&2#)!&'!.1/!).*./!20/'!.&.6/!*'=!1/!;*)!*!%&'*6&).!&'!.1/!)*3/!=&<&)&2'!%$23!KLeM!.2!.1/!

/*$6,!KLh8)4!_2$/!$/9/'.6,:!_#$$*,!;2'!.1/!KLf8!C#).$*6&*'!3*)./$)!.&.6/!V"U^!5/+)&./X4!_#$$*,D)!

(/'#&'/! 1#3&6&.,! 0$/</'./=! 1&3! %$23! .*6P&'(H#0! 1&)! 0/$)2'*6! .$&#301)4! O2;/</$:!;&.1! )23/!3&6=!

9*]26&'(:!Q!3*'*(/=!.2!0$,!*!%/;!2%!1&)!)/9$/.)!%2$!9230/.&.&</!)#$%&'(!)#99/))4%

Z'&&"1%B>2-.*!Q!*6;*,)!/']2,/=!9230/.&.&</!)#$%&'(4!J2#D</!(2.!.2!$/*=!.1/!;*</)!o!%//6!.1/!

29/*'!32<&'(!o!P'2;!.1/! 629*6!92'=&.&2')4!J*66&'(#0D)!*!0/$%/9.!9*)/4! Q%!,2#!)//! Q'=&9*.2$)!

(2!2%%:! ,2#! P'2;! .1/$/!;&66! +/! *! )/.! %2#$!3&'#./)! 6*./$4! C'=! .1*.D)! .1/! )*3/!/</$,;1/$/4!

>1/$/!;&66!+/!)23/.1&'(!.1*.!(&</)!,2#!o!*'!&=/*!2%!;1*.D)!(2&'(!.2!1*00/'4!"23/!(#,)!9*'D.!

(/.!.1/!1*'(!2%!.1*.4!@230/.&.&</!)#$%&'(!&)!*'!*$.!2%!0*.&/'9/:!'2.!0*==6&'(!%2$!./'!*</$*(/!

;*</):!+#.!0*==6&'(!%2$!%2#$!(22=!;*</)!o!P'2;&'(!;1/'!.2!0&9P!.1/!+/).!;*</)4!!
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a'2;6/=(/! 2%! .1/! 29/*':! #'=/$).*'=&'(! .1/! 629*6! 92'=&.&2'):! $/*=&'(! .1/! (*3/:! *'=! /']2,&'(! .1/!

9230/.&.&</!*$/'*! H! .1/!)*3/!*0.&.#=/)!.1*.!=/%&'/=!_#$$*,!*)!*'!2#.).*'=&'(!;*</!$&=/$!*$/!).&66!

*006&9*+6/! .2! 92'./302$*$,! )#$%/$)4! C6.12#(1! 9230/.&.&</! )#$%&'(! 1*)! 0$2($/))/=! .2! *'! *3*-&'(!

6/</6:!&.!&)!&302$.*'.!.2!$/3/3+/$!;1/$/:!;1/'!*'=!12;!&.!*66!).*$./=4!!

!

\;U%B$"&6.%",)%1/'%D277%42,)*%?2(6/3$&2,0%-.$%5&$"I(%

[62+*6! )#$%;/*$! 9230*',! U&0! @#$6! 1*</! 62'(! 1#'(! .1/&$! 92$02$*./! 1*.! 2'! .1/! 92'9/0.! 2%! E>1/!

"/*$91D4!>1/&$!9/6/+$*./=!*=</$.&)&'(!9*30*&('!&)!+*)/=!2'!.1/!#'92'=&.&2'*6!1#'.!%2$!0/$%/9.!;*</)4!

GI062$*.&2'!;*)! /6/3/'.*6! &'! .1/! ,2#.1%#6! @*0/! A*.#$*6&)./! )#$%/$)D! 0),91/4! >1/! =2;'H)2#.1! )#$%!

/'<&$2'3/'.!;*)!/I./')&</!*'=!$*;4!Q'!3*',!9*)/):!&.!;*)!*6)2!$/6*.&</6,!&'*99/))&+6/4!>1/!$/(&2'!1*)!

*6;*,)!+//'! *! <*).!;*</! %&/6=4! >1/!/*$6,! )#$%/$)! 9*3/! .2! $/*6&)/! .1/!=/0.1!2%! .1/&$! =&)92</$,! &'! *!

(26=H$#)1!)9/'*$&24!!

>2',!O*$+&)2'D)!$/9266/9.&2'!2%!1&)!&'&.&*6!?#/).!%2$!;*</)!+/,2'=!J*66&'(#0!&'<26</=!*'!#')#99/))%#6!

]*#'.! .2! Q']&=#0!;&.1! )23/! 629*6! %&)1/$3/'4! l>1/,! 0&9P/=! #)! #0! &'! *'! 26=! ]//0! *.! %&$).! 6&(1.! *.! .1/!

5,*=#0!.#$'2%%!o!_22')1&'/:!O#==6/:!@29P2!*'=!3/4!5/!91#9P/=!2#$!+2*$=)!2'!*'=!.1/,!.22P!#)!

&'4!5/!0*==6/=!2#.!2'!.1/!)&I.//'!%22.!.22.10&9P!+2*$=):!*+)26#./6,!120/6/))b!A2!;*,!&'!.1/!;2$6=!

92#6=! ,2#! 1*'=6/! .1*.! .,0/! 2%! ).//0! )#$%! 2'! .1/3:m! 1/! 6*#(1/=4! >1/! 6*=)! ;/$/! ).#9P! 2#.)&=/! %2$!

12#$)4!>1/!).$*&(1.H1*'=&'(!./91'&?#/!.1/,!1*=!12'/=!2'!J*66&'(#0D)!$266/$)!;*)!&'/%%/9.#*6!2'!.1/!

)#9P,!6*./!.*P/2%%)!*.!Q']&=#04!Q'!$/6*.&2'!.2!)#$%&'(!).,6/:!)#$%&'(!/'<&$2'3/'.!*'=!)#$%&'(!/?#&03/'.:!

>2',!3*=/!*!</$,!&302$.*'.!2+)/$<*.&2'!*.!.1&)!]#'9.#$/4!lJ2#D</!(2.!.2!92')&=/$!.1/!/?#&03/'.!;/!

;/$/! $&=&'(! +*9P! &'! .12)/!=*,)4! >1/! )#$%+2*$=)! =/./$3&'/=!;1/$/! *'=!12;!;/! )#$%/=4m!C6.12#(1!

>2',D)!9233/'.!*00/*$)!.2!+/!*!).*./3/'.!2%!.1/!2+<&2#):!&.!$/3*&')!$/6/<*'.!.2!)#$%&'(!.2=*,4!!

l"#$%&'(!9*3/!&'.2!.1/!"2#.1!5/).!.12#(1!J*66&'(#04!>1&)!;*)!.1/!).*$.!2%!&.bm!_*$P!N*./$)2'!).*./=!

/301*.&9*66,4!!lJ*66&'(#0!;*)!.1/!1#+!2%!)#$%&'(!o!5/!/</'.#*66,!%*''/=!2#.!=2;'!.2![*662;)!*'=!.2!

[#&662.&'/)4m!_*$P!)3&6/=!*)!1/!$/9*66/=!.1/!=*,!.1/!+2,)!l1&$/=!";501!p[#.1$&/q!.2!0#)1!*!.$*9P!;&.1!

1&)!26=!Yd!=2-/$m!=2;'! .2! .1/![#&662.&'/)!+$/*P:!'2$.1!2%!@2;*$*3#0!F*,4! l5/!<&$.#*66,!=$2</! &'!

+/1&'=!&.:!%*'.*).&94!Q!9*'D.!+/6&/</!;/!=&='D.!(/.!&'!.1/!)1&.!*+2#.!.1*.!.12#(1:m!6*#(1/=!N*.24!!

>1/!$/(&2'*6!9/'.$/!2%!F#'+#$,!);&%.6,!0$2<&=/=!92'.$&+#.&2'! &'.2!J*66&'(#0D)!)#$%&'(!020#6*9/4!>1/!

91*$&)3*.&9! >23! >$&(;/66! ;*)! 2'/! 2%! .1/! /*$6,! )#$%/$)! .2! $/(#6*$6,! 3*P/! .1/! J*66&'(#0! .$&0! %$23!

F#'+#$,:!;1/'!%22.,!(*3/)!*'=!9*..6/!)*6/)!;/$/'D.!.*P&'(!0$&2$&.,4!
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lJ/*1:! &'! .12)/! /*$6,! =*,):! ;/D=! 923/! =2;'! %$23! F#'+#$,! *'=! )#$%! J*66&'(#0! 3*&'6,4m! >23!

'23&'*./=![/2%%!@#63)//:!U2'',!@*$6)2'!*'=!_&9P!*'=!N/./$!_*'26*)!*)!$/(#6*$!F#'+#$,!)#$%/$)4!

l>1/,!9*66/=!.1/!92</!F#'+#$,!F$/*P:m!1/!)*&=4!>23!2#.6&'/=!12;!.1/!;//P/'=!9*30&'(!/)9*0*=/)!

.2!Q']&=#0!&'<26</=!9*$/%#6!0$/0*$*.&2'4!l5/!#)/=!.2!=$&</!*'=!0*$P!+,!.1/!$29P)!2'!.1/!+/*91!*.!Q']&!

&'!2#$!\Z!O26=/')4!>1/!+2,)!;2#6=!).*,!2#.!*.!Q']&!o!*'=!0#.!*!%&</!(*662'!P/(!&'!.1/!+*9P!2%!.1/!\Z4!5/!

1*=!*!./30$&./!;&.1!&9/!(2&'(!.1$2#(1!&.:m!1/!6*#(1/=4!lC'=!*;*,!;/D=!(2bm!!

^'! .1/!/*)./$'! )&=/!2%!@*0/!A*.#$*6&)./:!F#'P/$!F*,!#'/I0/9./=6,!0$2<&=/=!+/*#.&%#6! 96/*'!;*</)!

92''/9./=!;&.1!/I.$*!6*$(/!);/66)!*'=!926=!)2#.1/$6,!;&'=):!*..$&+#./)!2%!;&'./$.&3/!),'20.&9)4!>2',!

O*$+&)2'!3/'.&2'/=!F*$$,!a&'(!%2$.#&.2#)6,!)92$&'(!)#$%!%2$!.1/!%&$).!.&3/!*.!.1/!\*$34!lF*$$,!;*)!*!

+$&66&*'.! )#$%/$4!O/!;2'! ).*./! ]#'&2$! *'=!20/'! .&.6/):m! $/92#'./=! >2',4! l>1/!a&'(! %*3&6,! 1*=! )23/!

6*'=!2#.!*.!F#'P/$D)4!^'/!=*,:!F*$$,D)!3#3!3*=/!1&3!(2!*'=!<&)&.!1&)!#'96/4!F/($#=(&'(6,!1/!;/'.!

2#.!*'=!62;!*'=!+/126=:!.1/!\*$3!;*)!/&(1.!%22.!)26&=4m!>23!>$&(;/66!*6)2!1*=!3/32$&/)!&'<26<&'(!

)#$%&'(!/)9*0*=/)!*.!.1/!\*$3!&'!.1/!/*$6,!KLe8)4!Q'!1&)!=&).&'9.&</!%*)1&2':!>233,!$*..6/=!2%%!)/</$*6!

'*$$*.&</)!=/)9$&+&'(!.12)/!1*69,2'!.&3/)4!lJ2#!92#6=!=$&</!*66! .1/!;*,!=2;'!.2!.1/!)*'=!=#'/)!*.!

.1/! \*$3:m! 1/! )*&=4! l>1/$/! ;/$/! )23/! (22=! (#.),! $&=/$)! +*9P! .1/'! .224! >1/$/! ;*)! 2'/! $&=/$! Q!

$/3/3+/$:! 51(!41/-5! EEE!O2;*$=! a/'.4m>233,!0*#)/=! *'=! $/0/*./=! .1/! '&9P'*3/! &'! *! .1/*.$&9*6!

;1&)0/$4!l>1/![12).b!O/!*6;*,)!1*=!2'!.1&)!;1&./!-&'9!).#%%4!51/$/</$!,2#!.#$'/=!#0!*.!.1/!\*$3:!

1/!;2#6=!*6;*,)!+/!.1/$/:!;*,!2#.!.1/!+*9P:!)&..&'(!%#$.1/$!2#.!.1*'!*',2'/!/6)/4!!O/D=!0&9P!.1/!)/.!

;*</)!2%%4!O/!;*)!*!6/(/'=*$,!+&(!;*</!$&=/$!.1*.!+62P/4m!!

%

A20'&$%\;\*%31(%41/-5%Y%=/D"&)%f$,-;%@"&I$)%'#%",)%#"2,-$)%'#9%5$"6.(2)$%"-%O"772,0'#%62&6"%HaUG(%
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>1/! '/</$H/'=&'(! )/*$91! 3/*'.! .1*.! )#$%&'(D)! )2#.1H;/)./$'! 2)32)&)! 92'.&'#/=! #'*+*./=6,4! >1/!

)2#.1/$'!0*.1!0$2($/))/=!0*).!@2;*$*3#0!F*,!*'=!=2;'!.2!_*$(*$/.!U&</$4! E_*$()D!)22'!.22P!2'!

.1/! 3*'.6/! *)! 5/)./$'! C#).$*6&*D)! 0$/3&/$! +&(! ;*</! </'#/:! *! $/0#.*.&2'! .1*.! &.! ).&66! =/)/$<&'(6,!

3*&'.*&')!.2=*,4!51/'!.1/!%&$).!)#$%/$)!).#3+6/=!#02'!.1/!_*$(*$/.!U&</$!_*&'+$/*P:!;2$=!/)9*0/=!

;&.1! +#)1%&$/! <&(2#$4! lQ! .1&'P! .1/%@2$=&'(6/,! +2,)!;/$/! .1/! %&$).! .2! )02.! .1/! 02./'.&*6! *.!_*$():m!

)#((/)./=!>2',!O*$+&)2'4!l>1/,!9*3/!+*9P!.2!#)!2'/!=*,!*'=!)*&=!.1/!;*</)!=2;'!.1/$/!;/$/!.1$//!

.&3/)!+&((/$!.1*'!J*66&'(#04!5/!(*</!&.!.1/!E,/*1!$&(1.D4!@6&%%,!O&66)!*'=!U2++&/!F&$91:!.1/,!;/'.!=2;'!

*'=!)#$%/=!&.!.1/!'/I.!=*,4m!!

>2',!)#+)/?#/'.6,!$/9&./=!*'!&'9&=/'.!.1*.! &'<26</=!1&)!%&$).!_*$(*$/.!U&</$!;*</)4!>1/!/I0/$&/'9/!

;*)! 96/*$6,! *!;*./$)1/=!323/'.! &'!1&)! )#$%&'(! 6&%/4! l^'/!=*,!;1/'!J*66&'(#0!;*)! 92306/./6,! %6*.:!

a/<&'!_/$$&%&/6=!*'=!3/!p)&9q!0*9P/=!#0!2#$!)#$%+2*$=)!*'=!2#$!%*3&6&/)!*'=!;/!1/*=/=!=2;'!.2!)//!

.1/! 06*9/! %2$! 2#$)/6</)4m! C%./$! ./302$*$,! +*3+22-6/3/'.:! .1/! +2,)! 0#66/=! &'.2! .1/! 629*6! ).2$/!

)//P&'(!=&$/9.&2')!.2!.1/!92*).4!O/*=&'(!.2;*$=)!.1/!_*$(*$/.!U&</$!32#.1:!>2',!*'=!a/<&'!$2#'=/=!

.1/!($*</6!+/'=!*'=!;/$/!0$/)/'./=!;&.1!*!92$=#$2,/=!29/*'!.1*.!.&00/=!2</$!&'.2!0/$%/9.!0/*P)!2'!

.1/! 2#./$! $//%! *.! E"#$%/$D)! N2&'.D4! >1/&$! /I9&./3/'.! ;*)! *'*62(2#)! .2! ;1*.! O,')2'! *'=! C#(#).!

/I0/$&/'9/=!;1/'!.1/,!).#3+6/=!#02'!.1/!"2#.1!C%$&9*'!<&)&2'!&'!,+7%(--!F;**()4!l51/'%;/!)*;!

.1/! ;*</)! *.! _*$(*$/.! U&</$! %2$! .1/! %&$).! .&3/! o! ;2;bm! >2',! 0*#)/=! $/</$/'.6,4! l>1/$/! &.! ;*)4!

T'+/6&/<*+6/bm!

_#$$*,!"3&.1!6&P/;&)/!'2./=!.1*.!.1/!/*$6,!)#$%!/I062$/$)!=&)92</$/=!.1*.!_*$(*$/.!U&</$!*..$*9./=!

l3#91! 32$/! );/66! .1*'! *.! J*66&'(#0! =&=4m! _#$$*,! &=/'.&%&/=! .1*.! .1/! 92')&)./'9,! 2%! .1/! +&(!

_*$(*$/.D)!)#$%!91*'(/=!1&)!+/1*<&2#$4!l5/!$/*66,!).*$./=!.2!)0$/*=!2#$!;&'()!)2#.1!.2;*$=)!_*$()!

*.!.1*.!.&3/!o!Q!$*$/6,!9*3/!#0!.2!J*66&'(#0!*%./$!.1*.4!Y2;'!.1/$/:!.1/!;*</)!;/$/!+&((/$!;&.1!32$/!

(#.)4! >1/! )&-/b! >1*.! ;*)! .1/! *..$*9.&2'4! C'=! &.! ).&66! &)! .1/! *..$*9.&2'4m! _#$$*,D)! #'9230$23&)&'(!

20&'&2'!&=/'.&%&/)!"2#.1!5/).!)#$%&'(!)#+9#6.#$*6!=/)&('*.&2'4!O&)!9$/=/'9/!#'=/$0&')!.1&)!$/)/*$914!!!

"&'9/!.1/!3&=!KLM8):!.1/!+#)1!./6/($*01!/%%/9.&</6,!=&)0/$)/=!$/02$.)!2%!.1/!?#*6&.,!=2;'H)2#.1!)#$%4!!

"#$%/$)! %$23! F#'+#$,:! N/$.1:! &'./$).*./! *'=! 2</$)/*)! %2662;/=! .1/! 6/*=! 2%! 2#$! &'.$/0&=! 0&2'//$):!

)/*$91&'(! %2$! .1/! 02;/$%#6:! #+&?#&.2#)! ;*</)! +/.;//'! A*.#$*6&)./! *'=! B//#;&'4! >1/! KLe8)! )*;!

3*',! 32$/! )#$%/$)! ]2&'! .1/! (62+*6! 6&'/#0)4! >2! )23/! /I./'.:! )#$%/$! =/')&.,! *$2#'=! J*66&'(#0! ;*)!

=&6#./=! +,! .1/! =&)92</$,! 2%! '/;! )#$%&'(! )02.)4! O2;/</$:! $/<26#.&2'! ;*)! &'! .1/! *&$4! C'! /$*! 2%!

*'.&/).*+6&)13/'.:!$/+/66&2'!*'=!*6./$'*.&</!*..&.#=/!;*)!*+2#.!.2!.*P/!)#$%&'(D)!2)32)&)!2'!*!'/;!

$&=/4!>1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/!;*)!*9?#&/)9/'.!;&.1!.1/!)1&%.4!!

%
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\;^%?/D,Y(/'-.%6/',-$&6'7-'&$*%J.$%520%($-%D"3$%

U2)-*P! VKLh8:! 04KKX! &'=&9*./=! .1*.! .1/! 92#'./$9#6.#$/!;*)! l.1/! )0&$&.! 2%! .1/! .&3/)m4! !5&=/)0$/*=!

KLh8)! *'.&H`&/.'*3!5*$! )/'.&3/'.! %2662;&'(! @26=!5*$! 92')./$'*.&2'! (/'/$*./=! *'! &'./$'*.&2'*6:!

,2#.1H+*)/=!$/]/9.&2'!2%!0$/9/=&'(!9#6.#$*6!).*'=*$=)4!_#)&9:!)/I#*6&.,:!6&./$*.#$/:!3/=&*!*'=!026&.&9)!

;/$/!.1$2;'!&'.2!92332.&2'!*)!*!92')/?#/'9/!2%!.1&)!$/<26#.&2'4!!

>1/! 92#'./$9#6.#$/! ).22=! *(*&').! .1/! .$*=&.&2'*6! <*6#/)! 2%!3&==6/H96*))! )29&/.,:!

*'=!3*'&%/)./=!&.)!$/+/66&2'!&'!)/</$*6!;*,)R! 62'(!1*&$:!$29P!3#)&9!*)!)12;9*)/=!

*.! 522=).29P:! %$//! )/I:! =$#():! *'=! $&2.)! o! >1$2#(1! 0$2./).)! *'=! *'.&H;*$!

=/32').$*.&2'):! .1/! 92#'./$9#6.#$/! 91*66/'(/=! .1/! (2</$'3/'.*6! &').&.#.&2')!o!

.1/!,2#.1!)02P/!2#.!%2$!;1*.!.1/,!+/6&/</=!&'4!VU*=&9*6!>&3/):!W8K8X!

"#$%&'(!;*)!*!1/%.,!0*$.!2%!.1/!92#'./$9#6.#$*6!$/<26#.&2'4!>1/!KLh8)!)#$%/$)!;/$/!2%./'!=/$2(*.2$&6,!

+$*'=/=!*)!E=26/!+6#=(/$)D4! !C992$=&'(!.2!B*;!VW88K:!04WLX!l.1/!1/=2'&)3!.1*.!.1/!E)#$%&/!/6/3/'.D!

=&)06*,/=! ;*)! %*$! 32$/! .1$/*./'&'(! .1*'! o! ./302$*$,! /I062$*.&2'! 2%! /'/$(/.&9! ,2#.1! o! p)#$%/$)!

;/$/q!.1/!'/;!+$//=!2%!#'/3062,/=m4!>1/!62'(!1*&$/=:!02.!)32P&'(:!*9&=!=$200&'(:!1&00,!)#$%/$)!2%!

.1/!KLh8)! $/=&$/9./=! .1/! )#$%&'(! 9#6.#$/4!5*</! $&=&'(! .$*')9/'=/=! %$23!*!=/</620&'(:! *99/0.*+6/:!

9230/.&.&2'H+*)/=!$/9$/*.&2'!&'.2!*'!*'.&)29&*6!.1$/*.!.1*.!;*)!2%%!.$*=&.&2'*6!)29&/.,D)!3*04!!

C)!.1/!`&/.'*3!5*$!$*(/=!2'! &'!"2#.1!G*).!C)&*D)!)./*3,! ]#'(6/):!F2+!_9>*<&)1:!Y&9P!F$/;/$!*'=!

[/2$(/! [$//'2#(1! #)1/$/=! )#$%+2*$=! =/)&('! &'.2! +26=:! '/;! %$2'.&/$)4! >1/! )12$.+2*$=! $/<26#.&2'!

92&'9&=/=!;&.1!*!6&+/$*6&)/=!(62+*6!*.32)01/$/:!*'!*.32)01/$/!2%!91*'(/!*'=!$/+/66&2'4!C!6#9$*.&</!

)#$%+2*$=!3*'#%*9.#$&'(! &'=#).$,! &'!@*6&%2$'&*!*'=!/*)./$'!C#).$*6&*! %62#$&)1/=! &'! .1/!;*P/!2%! .1&)!

=&$/9.&2'*6! )1&%.4!A&91/)!20/'/=! %2$!0$2%/))&2'*6! )#$%+2*$=! )1*0/$)4! "#$%&'(!/'.$/0$/'/#$)!/<26</=!

*'=!0$2)0/$/=4!!

_&9P! _*$6&'! ($/;! #0! 2'! .1/! '2$.1! ",='/,! +/*91/)! &'! .1/! /*$6,! KLe8):! )#$%&'(! .1/! ;*</)! *.!

A*$$*+//'4!C%./$!1&)!+/).!3*./!)92$/=!*!lY*6/!`/6-,!0&(!+2*$=m:!_&9P!0#$91*)/=!*!)/</'!%22.!+*6)*!

./*$=$20! )#$%+2*$=!l;&.1!*!'2)/!+629P!*'=!*!06,;22=! %&'m4!C)!1&)! )#$%&'(! ).,6/!?#&9P6,!0$2($/))/=:!

_&9P!*9?#&$/=!1&)!%&$).!%2*3!+2*$=:!*!F/''/..!)1*0/!%$23!.1/!F$22P<*6/!%*9.2$,4!"#$%&'(!#'9$2;=/=!

;*</)!*.!A2$.1!A*$$*+//'!;*)!_&9PD)! ).*'=*$=! $2#.&'/4! lQD=!(2!=2;'! .2! .1/!+/*91!2'!*!"*.#$=*,!

32$'&'(!*'=!)&.!2'!.1/!)./0)!2%!.1/!)#$%!96#+!*'=!;*&.!%2$!*!9*$!.2!0#66!#0:m!_&9P!$/9*66/=!;&.1!*!($&'4!

lT)#*66,!&.!;*)!.1/!(#,)!;12!;2$P/=!%2$!F*$$,!F/''/.!o!&'!.1/&$!9#).23!\Z)!pO26=/')q4!Q!;2#6='D.!(2!

2#.!2'!3,!2;'4! Q'! .12)/!=*,)! )1*$P)!;/$/!*! $/*6! 92'9/$'4!>1/'!32$/!P&=)! ).*$./=!(/..&'(!+2*$=):!

32$/!P&=)!).*$./=!)#$%&'(4!Q.!$/*66,!.22P!2%%4m!
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B&P/! 32).! C#).$*6&*'! +2*$=$&=/$)! 2%! .1/! .&3/:! .1/! ,2#'(! ",='/,)&=/$! $/6&/=! 2'! .1/! )#$%&'(!

0#+6&9*.&2')!*'=!)#$%!%&63)!.2!0*&'.!*!0&9.#$/!2%!.1/!;&=/$!)#$%&'(!9#6.#$/4!>1/)/!3/=&*!=&)06*,/=!.1/!

9226!12.=2(! ./91'&?#/)!2%! .1/!C3/$&9*'!;*</! $&=&'(!1/$2/)!Y2$*:!A266!*'=!G=;*$=)4!>1/,! %$*3/=!

.1/!9/6/+$*./=!;*</)!2%!_*6&+#:!"#')/.!*'=!5*&3/*4!>1/!32<&/)!*'=!3*(*-&'/)!*6)2!)12;9*)/=!2#$!

C#).$*6&*'!)1$/==/$)4!\*$$/66,:!J2#'(!*'=!_9>*<&)1!=/</620/=!(62+*6! 6/(/'=*$,!)#$%&'(!).*.#)4!C'=!

.1/!$&(1.!1*'=!02&'.)!*.!A22)*:!F#$6/&(1!*'=!@$/)9/'.!O/*=!*62'(!;&.1!.1/!+&(!926=!+23+)!*.!F/66)!

F/*91!+/9*3/!%*32#)!2'!)#$%&'(D)!;2$6=!).*(/4!

l5/!;/$/!(/..&'(!.1/)/!3*(*-&'/)!;&.1!012.2)!.*P/'!+,!(#,)!;12!P'/;!*+2#.!)#$%&'(:m!)*&=!_&9P!

_*$6&'4!lO*;*&&*'!*'=!@*6&%2$'&*'!;*</)!*'=!)#$%/$)!3*&'6,4m!_&9P!%2'=6,!$/9*66/=!.1/! %&$).!)&I.//'!

3&66&3/.$/!)#$%!32<&/)!.1*.!06*,/=!*.!.1/!@266*$2,!*'=!C<*62'!)#$%!96#+)4!F#.!;1/'!.1/!)#$%!32<&/)!

).*$./=! )9$//'&'(! *.! .1/! .1/*.$/:! *66! 1/66! +$2P/! 622)/4! l5/D=! )9$/*3! *'=! ,/66:!;/! 92#6='D.! +/6&/</!

;1*.! .1/,!;/$/!=2&'(!2'! .1/!;*</)4!>1/,!;/$/!0$/..,!;&6=!/</'.)4!>1/,!1*=! .2!(/.!)/9#$&.,!*.!*66!

.12)/! /*$6,! 32<&/)! +,! Z21'! "/</$)2'4m! _&9P! &306&/=! .1*.! .1/! /*$6,! )#$%! %&63)! ;/$/! '2.! 2'6,!

/'./$.*&'3/'.:!.1/,!;/$/!*6)2!/=#9*.&2'*64!l>1*.!;*)!.1/!2'6,!;*,!p;/q!P'/;!;1*.!;*)!(2&'(!2':m!

1/!)*&=4!l5*.91&'(!.12)/!)#$%/$)!;*)!92*91&'(!#)!;1*.!;/!)12#6=!+/!=2&'(4!A2;!.1/!P&=)!1*</!.1/&$!

0*$/'.)!*'=!>*]!pF#$$2;q!*'=!*66!.1/!629*6!)#$%/$)!.2!622P!#0!.2:!;1/$/*)!.1*.!;*)!*66!;/!1*=4m!

>1/$/!;*)!*!'/;!*%%6#/'9/!*..*91/=!.2!)#$%&'(!&'!.1/!%62;/$H02;/$!/$*4!!C&$6&'/!.$*</6!;*)!$/6*.&</6,!

*%%2$=*+6/!*'=!9#).23!3*=/!)#$%+2*$=)!;/$/!*99/))&+6/4!>1/!3&==6/!96*))!P&=)!2%!92*).*6!C#).$*6&*!

*'=!.1/!T'&./=!".*./)!1*=!32'/,!&'!.1/&$!029P/.):!.&3/!.2!)0/'=!*'=!)#$%&'(!$26/!32=/6)!.2!/3#6*./4!

B/=! +,! F$#9/! F$2;'D)! KLee! /0&9! )#$%&'(! 32<&/! ,+7%(--! F;**()! *'=! 6*./$! .#$+2H91*$(/=! +,! C6+,!

\*6-2'D)!KLhW!&/)+$+A!/8!51(!,#)51:!)#$%/$)!622P/=!+/,2'=!.1/&$!629*6!+$/*P)!*'=!+/(*'!1/*=&'(!2%%!

.2!/I2.&9! 629*.&2')4!C!'/;! %2$3!2%! (62+*6! .$*</6!3*./$&*6&)/=4! "#$%! .2#$&)3!;*)!+2$'4!C=</'.#$2#)!

;*</!$&=/$)!.$/PP/=!.2!O*;*&&:!_/I&92!*'=!Q'=2'/)&*!&'!)/*$91!2%!0/$%/9.:!#'020#6*./=!;*</)4!>1/!

"2#.1!5/).! )#$%! )/9$/.!;*)! )22'!2#.:!=&<#6(/=!+,!3*(*-&'/)!*'=!32<&/):! *'=!=23&'2/=!+,! 622)/!

6&0)4!>1/!J*66&'(#0!)&$/')!/'.&9/=!*!%$/)1!9$/;!2%!)#$%/$)!.2!.1/!@*0/!A*.#$*6&)./!6&'/#0):!&33&($*'.)!

%$23!N/$.1:!%$23!.1/!/*)./$'!).*./)!*'=!%$23!%*$H%6#'(!@*6&%2$'&*4!

lG*$6,!&'!.1/!0*$.:!)#$%/$)!;/'.!.2!O*;*&&4!>1/'!;/!).*$./=!91*)&'(!&.!#0!&'!g#//')6*'=:m!_&9P!_*$6&'!

$/6*./=4! l,+7%(--! F;**()! ;*)! .1/! +&(! 2'/! .1*.!32.&<*./=!3/! .2! (/.! .2! "2#.1! C%$&9*4! Q.! ]#).! +6/;!

/</$,2'/!*;*,!)//&'(! EF$#9/D)!F/*#.&/)D!o!/</$,!)#$%/$!;*'./=!.2!)#$%! .1/$/4! Q.!+/9*3/!*!3*(&9*6!

_/99*!o!;2;:!/</$,2'/!;*'./=!;*</)!6&P/!.1*.4m!_&9P!0*#)/=:!l^#$!0*$/'.)!1*=!.2!920/!;&.1!.1/!

=/0$/))&2'!*'=! ]#).!;1/'!.1/,!(2.!2'!.1/&$! %//.:!*62'(!9*3/!52$6=!5*$!>;24!>1/'!.1/,!1*=!P&=)4!

^#$!(/'/$*.&2'!91*'(/=!*66!.1*.4!C'=!'2;!;/D$/!91*'(&'(!.1/!$/.&$/3/'.!)9/'/!.224m!_&9P!($&''/=4!

lQ!=2'D.!;*'.!.2!(&</!#0!*'=!=&/4!Q!;*'.!.2!+/!2#.!.1/$/!=2&'(!.1&'()!444!(2&'(!)#$%&'(4m!!
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F22.1! VW88K:! 04K8hX! =/%&'/=! .1/! 92#'./$9#6.#$*6!;*</! $&=/$)! *)! l)#+</$)&</! )2#6H)#$%/$)m4! >1&)! .*(!

6*$(/6,! =/</620/=! *)! )#$%/$)! /I062$/=! *'=! *../30./=! .2! =/)9$&+/! .1/&$! )#$%&'(! %//6&'():! *'! &'%&'&./!

*3+&.&2'4!\2$!)23/!)#$%/$):!;*</!$&=&'(!/<26</=!&'.2!*'!*3*6(*3*.&2'!2%!0/$)2'*6!=/</6203/'.!*'=!

)0&$&.#*6!/'6&(1./'3/'.!2%!l/)2./$&9!&'./$0$/.*.&2')!444!%$//=23!*'=!/)9*0/m!VF22.1:!W88K:!04KK7X4!!

>*6/'./=!)2#6H)#$%/$!>/=!"0/'9/$!=/)9$&+/=!1&)!)#$%&'(!/'1*'9/3/'.!*)!3#91!32$/!.1*'!*=<*'9&'(!

P&'*/).1/.&9)4!>/=D)!3,).&9*6!=/6&$&#3!;*)!0*$.!2%! .1/!0),91/=/6&9:!*66H/3+$*9&'(!($22<,!)9/'/!.1*.!

;*)!.1/!92#'./$9#6.#$/4!

U/%&'&'(!,2#$!)#$%&'(!=2/)!'2.!)&306,!3/*'!$/%&'&'(!=&%%/$/'.!3*'2#<$/)!p)&9q:!&'!

*!=//0/$!)/')/! &.!3/*')! $/%&'&'(!,2#$!</$,!)/6%!o!*! $/%&'/=!0/$)2'!#'=/$).*'=)!

.1*.!1/!p)&9q! &)!'2.!.1/!+2=,!2$!.1/!3&'=:!+#.!.1/!)#).*&'/=!/'/$(,!o!;&.1&'!.1/!

+2=,4m!V"0/'9/$!9&./=!&'!J2#'(:!KLLd:!04K8MX!

"23/!)#$%/$)!)2#(1.!$/+&$.1!;&.1!.1/&$!;*</!$&=&'(4!N20#6*$!@*6&%2$'&*'!)#$%!*$.&).!U&9P![$&%%&'!+/9*3/!

*!+2$'H*(*&'!@1$&).&*':!O*;*&&*'!l029P/.H$29P/.m!)1*0/$!Y&9P!F$/;/$!*))#3/=!.1/!,2(*!01&62)201,!

Va*30&2':! W887:! 04K8dX! *'=! C#).$*6&*'! )12$.+2*$=! $/<26#.&2'*$,! F2+! _9>*<&)1! 92'</$./=! .2! .1/!

"/</'.1! Y*,! C=</'.&).! %*&.1! VJ2#'(:! KLLd:! 04K8eX4! F#.! *)! )/9.*$&*'! ($2#0)! )#91! *)! .1/! l@1$&).&*'!

"#$%/$)m!(/$3&'*./=:!)#$%&'(!;*)!+/923&'(!*!$/6&(&2'!&'!&.)!2;'!$&(1.4!

"#$%&'(D)!#0$&)&'(!;*)!32$/!*+2#.!3&'=H/I0*'=&'(!91/3&9*6)!.1*'!=/&.&/)4!_*',!)#$%/$)!2%!.1/!=*,!

;/$/! &=/'.&%&/=!;&.1! .1/! l62'(! 1*&$! *'=! )32P&'(! 02.m! 6&%/).,6/! VJ2#'(:! KLLd:! 04K8hX4! ! C)! O/'=$&I:!

_2$$&)2':!r/00/6&'!*'=!\62,=!;/$/!.*P&'(!$29P!*'=!$266!3#)&9!&'.2!*!'/;!=&$/9.&2':!O*P3*':!B20/-:!

N/./$)2'!*'=!B,'91!;/$/! &'</'.&'(!$29P!*'=!$266! )#$%&'(4!"#$%/$)!;/$/! &'%*32#)! %2$!/I0/$&3/'.&'(!

;&.1! 1*66#9&'2(/'&9! =$#()4! @*''*+&):! 1*)1&)1:! 0)&629,+&'! *'=! 6,)/$(&9! *9&=! *66! 92'.$&+#./=! .2! .1/!

)#$%&'(!.$&04!51&6/!3&'=!*6./$&'(!=$#()!;/$/!).&3#6*.&'(!/I0/$&3/'.*.&2'!&'!)#$%+2*$=!=/)&('!*'=!&'!

)#$%&'(!).,6/:! .1/,!;/$/!*6)2!1*<&'(!*!=/<*).*.&'(!/%%/9.!2'!*'!#')#)0/9.&'(!(/'/$*.&2'!*9$2))! .1/!

'*.&2'4! >1/! E'//=6/! *'=! )022'D! )22'! %2662;/=4! O/$2&'! =/).$2,/=! .22! 3*',! 0/206/! =#$&'(! .1/!
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2#.!*!+&.!o!O*$+2!;/'.!#0!'2$.1!;2$P&'(:!a/<&'!;*)!06*,&'(!%22.+*664!>1/,!1*=!%*3&6&/)!*'=!

).#%%4!"2!.1/$/!;*)!*!+&.!2%!*!6#66!=2;'!1/$/!&'!.1/!3&=!.2!6*./!)&I.&/)4!!

[/2$(/! 96/*$6,! $/92('&)/=!1&)! )/$/'=&0&.,4! l^#$!(/'/$*.&2':!;/!;/$/! .1/$/!*.! .1/! $&(1.! .&3/4!>2',!

*'=! a/<&':! .1/,! ).*$./=! &.! *66:! +#.! ;&.12#.! .1/! $&(1.! (/*$4! F#.! 2'9/! .1*.! ).*$./=:! )#$%+2*$=)!;/'.!

=2;'!%$23!'&'/!%22.!+2*$=)!.2!/&(1.!%22.!.2!)/</'!)&I!phD!emq!*'=!.1/'!=2;'!.2!)&I!%2#$!peD!dmq!o!&'!

*+2#.!*!,/*$:!&.!;/'.!=2;'!.1*.!3#914m!!"#$%&'(!0/$%2$3*'9/!)&3&6*$6,!*=<*'9/=!*.!*!$*0&=!$*./4!l5/!

;/$/!).*$.&'(!.2!=2!.1&'()!2'!;*</)!,2#!92#6='D.!=2!2'!.1/!62'(/$!+2*$=):m!)*&=![/2$(/4!l5/!).*$./=!

)#$%&'(!.1/!+23+&/)!*'=!*.!@*$0*$P!pQ']&=#0q:!06*9/)!.1*.!,2#!92#6='D.!0$/<&2#)6,!)#$%4m!

C)!.1/!)12$.+2*$=!$/<26#.&2'!6*#'91/=!&'.2!2</$=$&</:!.1/!@*0/!A*.#$*6&)./!)#$%!/'.&9/=!/'.1#)&*).&9!

;*</!$&=/$)!.2!$/629*./!%$23!N/$.14![/2$(/!;*)!0*$.!2%!.1/!.$&9P6/!2%!)#$%/$)!;12!=/9&=/=!.2!6&</!.1/!

)#$%/$D)!=$/*34!>1/$/!;*)! 6&..6/!.2#$&)3:!'2!;&'/!&'=#).$,!*'=!'2.!3#91!;2$P4! !F#.!.1/!0&2'//$&'(!

)#+9#6.#$*6!3/3+/$)! ;/$/! 0$/)/'.! %2$! .1/! ;*</)4! >12)/! ,2#'(!3/'!;/$/! 1*$=92$/!;*</! $&=/$)4!

>1/,!+/9*3/!.1/!%&$).!0/$3*'/'.!@*0/!@$#)*=/$)4!lQ!.1&'P!.1*.!_#$$*,!"3&.1!;*)!*9.#*66,!.1/!%&$).!

(#,!.2!923/!=2;'!1/$/!*'=!6&</4!>1/'!9*3/!.1/!(#,)!6&P/!F2+!_2'P3*'!o!;/D=!*66!923/!=2;'!1/$/!

2'!.1/!;//P/'=)4!^'!*!+#),!;//P/'=!.1/$/D=!+/!.1&$.,!)#$%/$)4m![/2$(/!)0/9&%&/=!.1/!)&('&%&9*'9/!2%!

[/2%%! @#63)//! )/..&'(! #0! *! =2;'H)2#.1! 6&%/).,6/!;&.1! 1&)! %*3&6,4! l[/2%%!;*)! .1/! %&$).! 2'/! .2! ).*$.!

3*P&'(!)#$%+2*$=)!=2;'!1/$/!o!1/!32</=!.2!G*(6/!F*,:!.2!*!6&..6/!%*$3!12#)/!.1/$/4!Q!%&$).!$*'!*9$2))!

1&3!;1/'!Q!32</=!=2;'4m!!

Q.!3#).!1*</!+//'!*!1#(/!=/9&)&2'!%2$!.1/!,2#'(!)#$%/$)!2%!.1/!92#'./$9#6.#$/!.2!32</!;126/)H+26#)!

&'!0#$)#&.!2%!.1/&$!;*</H$&=&'(!0*))&2'4!A2'/.1/6/)):!92#$*(/!*'=!92'%&=/'9/!.1*.!.,0&%&/)!)#$%/$)!&'!

.1/!;*./$!(/'/$*66,!%2662;)!.1/3!&'!.1/&$!./$$/).$&*6!6&%/!912&9/)4![/2$(/!.22P!.1/!06#'(/!*'=!32</=!

%#66.&3/!.2!J*66&'(#0!&'!KLeL4!!

!
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F#.! &%! .1/! %26P62$/! *))29&*./=!;&.1! .1/! /I2=#)! 2%! )#$%/$)! &'.2! .1/! "2#.1!5/).! %$23!N/$.1! *'=! .1/!

/*)./$'! ).*./)! &)! &30$/))&</:! .1/'! Z21'!_*662,D)! 3&($*.&2'! %$23! .1/! T'&./=! ".*./)! .2! J*66&'(#0! &)!

/I.$*2$=&'*$,4!Z21'!($/;!#0!&'!B2)!C'(/6/):!l*!62'(!;*,!%$23!.1/!29/*'m4!O/!$/9*66/=!.1/!&30*9.!2%!

)#$%&'(!3*(*-&'/)! &'! )1*0&'(!1&)! /*$6,! )#$%&'(! 6&%/4!5&.1!*! )3*66! +*'=!2%!1&(1H)91226!+#==&/):! Z21'!

$/(#6*$6,!3*=/!1&)!;*,!=2;'!.2!)#$%!.1/!;//P/'=!;*</)!*.!"*'.*!_2'&9*!*'=!_*6&+#4!C)!*!'&'/.//'!

,/*$H26=:! Z21'D)! )0&$&.! 2%! *=</'.#$/! .22P!2</$4!O/!+2*$=/=!*!A2$;/(&*'! %$/&(1./$! *)! *!;2$PH*;*,:!

0*,&'(!%2$!1&)!0*))*(/!+,!.2&6&'(!*.!)/*4!^'!.1/!<2,*(/!*9$2))!.1/!N*9&%&9!^9/*':!Z21'!*'=!1&)!3*./)!

;/$/! &'!)#$%!1/*</'4! Q'! .$*')&.:! .1/,!)92$/=!($/*.!;*$3!;*</)! &'!>*1&.&:!"*32*!*'=! &'!\&]&4!F#.! .1/!

=&).*'.!"2#.1!5/).!92*).!2%!C#).$*6&*!)#332'/=!1&34!!!

b/.,%Z"77/1*! !5/D=!1/*$=!*+2#.!_*$(*$/.!U&</$4!5/D=!)//'!012.2)! &'!.1/!3*(*-&'/)! 444!)2!

;/! =/9&=/=! .2!3*P/! 2#$! ;*,! 2#.! .2!5/)./$'! C#).$*6&*4! >1*.! ;*)! *6;*,)! 2#$! &'./'.&2'4! Q!

=&='D.!$/*66,!P'2;!3#91!*+2#.!.1/!/*).!92*).!*.!.1/!.&3/4!_*$(*$/.!U&</$!622P/=!6&P/!*!($/*.!

06*9/4!"2!;/!*$$&</=! &'!",='/,!o!,2#'(!+62P/)!;&.1!)#$%+2*$=)4!5/!(2.! .2! .1/!O#3/!O;,!

*'=!1&.911&P/=!*9$2))!.1/!A#66*$+2$!.2!N/$.1:!*'=!.1/'!=2;'!.2!J*66&'(#04!Q.!;*)!&'!KLhW4!5/!

*$$&</=! *.! *! (22=! .&3/!2%! .1/! ,/*$! &'! *#.#3'!o!+/*#.&%#6!;/*.1/$:! +/*#.&%#6!;*</)4! Q! ]#).!

62</=!.1/!06*9/!).$*&(1.!*;*,4!5/!$*'!2#.!2%!32'/,!*'=!;1/'!;&'./$!)/.!&':!;/!;/'.!+*9P!

.2!N/$.1!%2$!%&</!32'.1)!.2!;2$P4!Q!;2$P/=!*)!*!+$&9P&/)!6*+2#$/$4!Q!)*</=!/'2#(1!32'/,!.2!

+#,!*!32<&/!9*3/$*:!*!F26/I! )&I.//'H3&66&3/.$/! .2! .*P/!)23/! %22.*(/!2%! .1/!)#$%&'(!=2;'!

*$2#'=!.1&)!*$/*4!Q!9*3/!+*9P!=2;'H)2#.1!&'!A2</3+/$!.1*.!)*3/!,/*$4!5/!(2.!]2+)!*$2#'=!

.1/! 06*9/:!3&6P&'(! 92;):!;2$P&'(! *)! $2#)/*+2#.)! &'! .1/! )1/*$&'(! )1/=):!;*)1&'(! =&)1/)! *.!

@*</)!*'=!*.!.1/!B2+)./$!N2.!pU/).*#$*'.q4!Q!=&=!.1*.!%2$!*!92#06/!2%!,/*$)4!!

Z21'! %2'=6,! $/3/3+/$/=! .1/! %&$).! .&3/! 1/! *'=!3*./! @*$./$! ).#3+6/=! #02'! *'! 2%%)12$/! $//%! '/*$!

"3&.1)! F/*914! l>1/! ;*</)! =2;'! .1&)! ;*,! ;/$/! )&('&%&9*'.6,! =&%%/$/'.! .2! *',.1&'(! QD=! /</$! )#$%/=!

+/%2$/4! Q! 96/*$6,! $/3/3+/$!2#$! %&$).!)#$%!2#.!*.!"#0/$.#+/)4!5/! ]#).!92#6='D.!(/.!2</$!12;!0/$%/9.!

.1/!;*</)!;/$/!o!*'=!;/!92#6='D.!+/6&/</!.1*.!.1/$/!;*)!'2+2=,!/6)/!&'!.1/!6&'/#04m!

C)!;/66! *)! +/&'(! *! =&6&(/'.!;2$P/$! *'=! *'! *<&=!;*</! $&=/$:! Z21'!;*)! *6)2! *! )#$%&'(! /'.$/0$/'/#$4!

U/92('&)&'(! .1*.! *!3*$P/.! /I&)./=! %2$! 6/($20/):! *! $/6*.&</6,! '/;! )#$%&'(! 1*$=;*$/! *99/))2$,:! Z21'!

).*$./=! .1/! N&0/6&'/)! +$*'=! &'! KLhd!;&.1! *! +#)&'/))! 0*$.'/$4! ! F,! &'.$2=#9&'(! #$/.1*'/! 912$=! *'=!

&']/9.&2'! 32#6=/=! 0*$.):! .1/! N&0/6&'/)! 0$2=#9.! $*=&9*66,! .$*')%2$3/=! .1/! 6/($20/! 3*'#%*9.#$&'(!

0$29/))4!!>1/!*=*0.&2'!$/)#6./=!*)!*'!2#.923/!2%!.1/!=2;'H)2#.1!)#$%4!N$2=#9.!/'=#$*'9/!&'!.1/!+&(!

;*</!/'<&$2'3/'.!#'=/$0&''/=!Z21'D)!6/($20/!/<26#.&2'4!!
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C)!_#$$*,!"3&.1!*'=!>2',!O*$+&)2'!0$/<&2#)6,!'2./=:!Z21'!=/)9$&+/=!*!)/')/!2%!=&)0*$&.,!+/.;//'!

.1/!;*</)!#0!*.!@*0/!A*.#$*6&)./!*'=!.12)/!=2;'!*.!_*$(*$/.!U&</$4!!O/!)3&6/=4!l5/!9/$.*&'6,!(2.!

&'.&3&=*./=!</$,!?#&9P6,!=2;'!.1/$/!*.!_*$(*$/.!U&</$4!5/!;/$/!%&'/!#0!.2!*!9/$.*&'!)&-/:!+#.!;1/'!&.!

(2.! 2</$! .1*.! 444m! Z21'! 0*#)/=! &'! 1&)! 96*))&9! 92'./306*.&2'! 32=/4! lQ.D)! *! </$,! )/$&2#)! ;*</!

_*$(*$/.):m!1/!)3&6/=4!

[/2$(/!"&30)2'!$/9*66/=!.1/!%&$).!.&3/!1/!3/.!Z21'!*.!.1/!+/*91!&'!.1/!/*$6,!)/</'.&/)4!l>23!O2,/!

1*=!.#$'/=!#0!]#).!+/%2$/!Z21'4!C'=!*%./$!.1*.!9*3/!N*.$&9P!F6223/$4!>1/,!;/$/!.1/!%&$).!C3/$&9*'!

)#$%/$)!=2;'!1/$/4m![/2$(/!=/)9$&+/=! Z21':!N*.$&9P!*'=!>23!*)!l3/662;!(#,)m!;12!;/$/!P//'! .2!

P//0! .1/! "2#.1!5/).! ;*</)! #'=/$! ;$*0)4! lZ21'! *'=! Q! 1&.! &.! 2%%! ).$*&(1.! *;*,4!5/! +/9*3/! ($/*.!

3*./)4!Z21'',!;*'./=!.2!).*,!2#.!1/$/!0/$3*'/'.6,4!O/!]#).!62</=!.1/!06*9/4m!!!

Z21'!=&=!).*,!&'!5/)./$'!C#).$*6&*4!O/!l</'.#$/=!#0!'2$.1!%2$!/&(1.!,/*$)!&'!KLhe!.2!0*,!2%%!*!%/;!+&(!

+&66)m! ;2$P&'(! 2'! .1/! Y*30&/$H>23! N$&9/! $*&6;*,! *'=! $22%&'(! 12#)/)! &'! .1/!3#)1$223&'(!3&'&'(!

.2;')4!O2;/</$!.1/!J*66&'(#0!6&%/).,6/!*6;*,)!+/9P2'/=!1&34!Z21'!$/.#$'/=!=2;'H)2#.1!*'=!)/..6/=!

.1/$/! %2$!(22=4!O/!).*$./=!C)(#5;)(-!/8!@($-;)(! &'!KLfh:!)/..&'(!#0!0$/3&)/)!2'!@6*$P!".$//.! &'!.1/!

Y#')+2$2#(1!1/*$.6*'=4!>;/'.,H%&</!,/*$)! 6*./$:!_*662,D)!+#)&'/))!/'./$0$&)/!1*)!=/</620/=!&'.2!*!

(62+*66,!$/92('&)/=!)#$%&'(!&92':!*'=!Z21'!&)!).&66!/']2,&'(!1&)!)#$%&'(!6&%/4!!!

>1/! 6*9P! 2%! ;*</! $&=/$)! 3/*'.! .1*.! )#$%&'(! ;*)! 1*+&.#*66,! *'! &)26*./=! /I0/$&/'9/! =#$&'(! .1/!

92#'./$9#6.#$/4!"#$%/$! )9*$9&.,! &)!*!W8KK! %*'.*),S! %*$! %$23!.1/!9#$$/'.!3*==/'&'(!9$2;=)4! B&P/! .1/!

32=/$'! )&.#*.&2'! 12;/</$:! )#$%/$)! 2%! .12)/! /*$6,! =*,)! ;/$/! 92'9/$'/=! *+2#.! $/*)2'*+6,! 0$&9/=!

.#9P/$!*'=!*%%2$=*+6/! 6&<&'(4! lQ'! .1*.!KLeL!0/$&2=:!3&=H;//P! .1/$/D=!2'6,!+/! %2#$!2$! %&</!2%!#)!2#.!

)#$%&'(:m! $/9*66/=![/2$(/!"&30)2'4! lC!92#06/!2%! .1/!F#'+#$,!(#,)!9*3/!=2;'!o![6,'!B*'9/:! Z21'!

".*6/,!*'=!U2'',!Z/%%/$&/)4!5/!*66! 6&</=! &'! %*$312#)/)!*$2#'=!.1/!=&).$&9.4m![/2$(/!($*<&.*./=!.2!*!

0$/3&/$! J*66&'(#0! +/*91%$2'.! 629*.&2'! &'! KLhK4! lQ!32</=! &'.2! "#$%)&=/! p$/).*#$*'.q! *'=!32</=! #0!

%$23! ;*)1&'(! =&)1/)! .2! 922P&'(:m! 1/! 912$.6/=4! l^</$! )#33/$:! ;/D=! =2! *! 1#'=$/=! *'=! %&%.,!

+$/*P%*).):!*'=!*!92#06/!2%!1#'=$/=!+#$(/$)!*.!6#'91!*'=!*!1#'=$/=!=&''/$)4!Q!).&66!$/3/3+/$:!)./*P:!

91&0):!)*6*=!;&.1!*'!/((!*'=!.;2!0&/9/)!2%!+$/*=!*'=!*!9#0!2%!./*!92).!uK4K8!H!*3*-&'(bm!

>1/! 1#'.! %2$! '/;! )#$%&'(! )02.)! +/.;//'! .1/! @*0/)! 92'.&'#/=! 2'! &'! /*$'/).4! C)! /I062$*.&2'! ;*)!

299#$$&'(!.2!J*66&'(#0D)!)2#.1:!.1&'P&'(!2#.)&=/!.1/!+2I:!"&30)2'!0//$/=!'2$.1;*$=)4!\$23!.&3/!.2!

.&3/!1/!2+)/$</=!)32P&'(!;*</):!%/*.1/$&'(!&'!.1/!=&).*'9/!2'!.1/!@*0/D)!2#./$!$//%)4!C9.&'(!2'!*!

1#'91!.1*.!?#*6&.,!#'.*00/=!)#$%!;*)!&'!962)/!0$2I&3&.,:![/2$(/D)!)/*$91!#'/*$.1/=!*!;*</!.$/*)#$/!

.$2</:!A*.#$*6&)./D)!.1$//!9$2;')4!!

!
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T$/&0$%B2>#(/,*! Q! #)/=! .2! )&.!2#.!*.!J*66&'(#0!*'=! 622P!#0!*62'(! .1/!96&%%)!*'=! )//!*66! .1/!

+23+&/)!(2&'(!2%%!#0!.1/$/4!Q'!C#(#).!KLhK:!2'!*!5/='/)=*,!o!Q!(2.!`&9P&/!Z*((/$!.2!=$&</!

3/:!_&9P!N/*$9/:!*!P&;&!(#,:!*'=!_*$P!U2=/'+#$(!#0!.2!"#(*$62*%4!5/!;*6P/=!+*9P!.2!)//!

;1*.!;/!92#6=!%&'=4!Q.!;*)!*!'2$.1/$6,!+62;&'(!*'=!*+2#.!*!.1$//!%22.!);/664!5/!;*6P/=!2</$!

.1/!1&66!*'=!;/!92#6=!)//!.1/!.1$//!;*</)!.1/$/4!J2#!92#6=!./66!.1*.!;&.1!*!+&((/$!);/66!*'=!

.1/! $&(1.!;&'=)!o! &.! 1*=! $/*6! 02./'.&*64! C+2#.! .;2!;//P)! 6*./$:! &.! ;*)! *+2#.! %2#$! %22.! *.!

J*66&'(#0! ;&.1! *! '2$.1H/*)./$4! 5/! ;/'.! +*9P! #0! .1/$/4! Q.! ;*)! *! 5/='/)=*,! *)! ;/664! Q!

$/3/3+/$! .1&)!+/9*#)/!;/!'/*$6,! 9*66/=! &.! E5/='/)=*,)D!o! &'! %*9.! .1/! %&$).! %2#$! .&3/)!;/!

)#$%/=! &.:! &.!;*)!*6;*,)!2'!*!5/='/)=*,! p6*#(1)q4!C',;*,:!;/!0*$P/=!#0!*.!"#(*$62*%!*'=!

;*6P/=! &'!o! *! (22=!1*6%! 12#$!;*6P:! *'=! .1/$/! .1/,!;/$/:! *+2#.! %2#$! .2! %&</! %22.4!A2!2'/!

.1/$/!2%!92#$)/:!'2!2'/!1*=!/</$!)#$%/=!&.!444!5/!;/'.!$*9&'(!=2;'!.1/!1&66!*'=!;/!1*=!2#$!

%&$).!)#$%!.1/$/:!.1/!%2#$!2%!#)!H!>2',!O*$+&)2':!U#))/66!%$23!g#//')6*'=:![6,'!B*'9/!*'=!3/4!

>1/! .1$//! =&)9$/./! +$/*P)! 0$230./=! .1/! EF*+&/)D:! E_*33*)D! *'=! EN*00*)D! .*I2'23,4!5*,! .*).&/$!

.1*'!0/$%/9.!02$$&=(/!*'=!3#91!32$/!%#'!.1*'!*!923%2$.*+6/!91*&$4!>1/)/!>1$//!F/*$)!=/6&</$/=!*'!

/I9/0.&2'*6! ;*</! $&=&'(! %&/6=4! C'=! ]#).! 12;! (22=!;*)! .1*.! &'&.&*6! )/))&2'c! [/2$(/D)! %*$*;*,! /,/)!

&'=&9*./=! )23/.1&'(! *P&'! .2! .1/! %*3/=! @*0/! "*&'.! \$*'9&)! /0&)2=/! &'! ,+7%(--! F;**()4! lJ/*1! Q!

$/3/3+/$! &.! 96/*$6,! .2! .1&)! =*,:m!1/! ($&''/=4! l5/!0*==6/=!2#.! *'=! Q! (2.! .1/! %&$).!;*</!*.!F*+&/)4!

N*==6&'(! +*9P! 2#.! Q! 622P/=! =2;'! .2!_*33*)! *'=! )*;! *!;*</! +$/*P!o! Q! 0*==6/=! 2</$! .1/$/! *'=!

9*#(1.!2'/4!5/!;/$/!6&P/!.;2!,/*$!26=):!.2.*66,!*30/=bm!Q!*)P/=![/2$(&/!&%!.1/!%2#$)23/!P/0.!*!.&(1.!

6&=!2'!.1/!'/;6,!=&)92</$/=!.$/*)#$/!91/).4!O/!'2==/=!P'2;&'(6,4!lC66! .1/!9$/;!;/$/!(2&'(!)2#.1:!

EB/%.&/)D!1*='D.!+//'!%2#'=!*.!.1*.!).*(/4!N/./$!F2.1;/66!*'=!N/./!Y,)2'!%2#'=!&.!.1/!@1$&).3*)!*%./$!

;/!%2#'=!F/*$)4m![/2$(/!0*#)/=!*'=!9*636,!92')&=/$/=!.1/!?#/).&2'4!lJ/*1:!;/!P/0.!&.!0$/..,!3#91!

.2!2#$)/6</)! %2$!2</$! .;/6</!32'.1):!;/!P/0.! &.! $/*66,!?#&/.4!^'6,! )&I!2%!#)! P'/;! &.! /</'!/I&)./=4m!

A*.#$*66,:! ;2$=! )62;6,! 6/*P/=! 2#.4! F#.! [/2$(/! 1*)./'/=! .2! *==! .1*.! l./'! (#,)! &'! .1/! ;*./$!

$/0$/)/'./=! *! +#),! ;//P/'=m! =#$&'(! .1*.! 01*)/! 2%! .1/! @*0/! A*.#$*6&)./! )#+9#6.#$/4! C6.12#(1!

[/2$(&/!1*=!.26=!1&)!.*6/!2%!=&)92</$,!*!1#'=$/=!.&3/)!+/%2$/!.1*.!$/'=&.&2':!1/!$*=&*./=!2</$!*!);&(!

%$23!1&)!926=!+//$4!lC'=!.1*.!;*)!F/*$)bm!1/!92'96#=/=!;&.1!1&)!91*$*9./$&).&9!+&(!+/*3&'(!($&'4!!

@2#'.6/))! @*0/! A*.#$*6&)./! )#$%&'(! *'/9=2./)! /I&).4! Q! 1*</! +//'! 0$&<,! .2! 3*',! 2%! .1/34! ".2$&/)!

&'<26<&'(! *=</'.#$/:! 9*3*$*=/$&/:! 1*00&'/)):! 3&).*P/)! *'=! .$*(/=,! =/</620! ;&.1&'! *66! )#$%&'(!

)#+9#6.#$/)4!_*',!2%!.1/)/!&').*'9/)!*$/!0$20*(*./=!2</$!.&3/:!/.91/=!&'!%26P62$/:!2%./'!*91&/<&'(!

6/(/'=*$,!).*.#)4!A*$$*.&</)!*$/!%#'=*3/'.*6!&'!91*$*9./$&)&'(!=&).&'9.&</!)#$%&'(!)#+9#6.#$/)!;&.1&'!

.1/!(62+*6!)#$%&'(!9#6.#$/4!!

%
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!

A20'&$%\;U*%8/%D/,)$&%-.$%5/1(%D$&$%c-/-"771%">#$)k;%R>"02,$%5$2,0%42&(-%2,-/%-.2(%72,$'#%

!."2&9%5$)%",)%#/&&2)0$%W'(-%&20.-%"-%J.&$$%P$"&(%d:"1,$%?"32$(%2>"0$e%
%

\;`%O"772,0'#*%J.$%B/'-.%:$(-[(%('&42,0%#/&-"7%

J*66&'(#0!6#-!.1/!(*./;*,!%2$!)#$%&'(!&'.2!.1/!).*./D)!"2#.1!5/).4!Q'!.1/!&'.$2=#9.&2'!2%!.1/!2%%&9&*6!

KLee!).*./!)#$%&'(!91*30&2')1&0!0$2($*33/:!.1/!5/).!C#).$*6&*'!"#$%!U&=/$)D!C))29&*.&2'!V5C"UCX!

$/92('&)/=!J*66&'(#0!*)!.1/!l)#$%&'(!9*0&.*6!2%!.1/!).*./!o!$/'2;'/=!.1$2#(12#.!C#).$*6&*!*)!2'/!2%!

.1/!%&'/).!)#$%&'(!*$/*)!&'!.1/!92#'.$,m4!>1/!A*.&2'*6!"#$%&'(!U/)/$</)!9266*+2$*.&2'!;*)!9$/*./=!&'!

",='/,:! W88M4! >1&)! &'&.&*.&</! *)0&$/)! .2! $/92('&)/! )&('&%&9*'.! C#).$*6&*'! )#$%&'(! )&./)4! U/'2;'/=!

)#$%&'(! 629*.&2')! )#91!*)!_*$2#+$*:!C'(2#$&/! *'=!@$/)9/'.!O/*=!1*</!+//'! )*'9.&%&/=!*)!'*.&2'*6!

)#$%&'(! $/)/$</)4! _*$(*$/.! U&</$! ;*)! =/96*$/=! *! $/)/$</! &'! W8K84! J*66&'(#0! ;*)! +/).2;/=! A"U!

0$/).&(/! &'!Y/9/3+/$:! W8KK4! C992$=&'(! .2! .1/!A"U!;/+)&./! VW8KKX:! lA*.&2'*6! "#$%&'(! U/)/$</)! *$/!

&92'&9! 06*9/)! 2%! &'.$&')&9! /'<&$2'3/'.*6:! 1/$&.*(/:! )02$.&'(! *'=! 9#6.#$*6! <*6#/! .2! *! '*.&2'4! A"U!

/3+$*9/! *66! 0/206/)! .2! /']2,:! #'=/$).*'=! *'=! 0$2./9.! )0/9&*6! 92*).*6! /'<&$2'3/'.)! 2%! #'&</$)*6!

<*6#/! .2! .1/! )#$%&'(! ;2$6=4m! C)! *! )#$%&'(! )02.! .1*.! &)! 92')&=/$/=! l)*9$/=m! +,! .1/! 629*6! )#$%&'(!

)#+9#6.#$/:!*)!*!)#$%&'(!/'<&$2'3/'.!;&.1!?#*6&.,!;*</)!.1*.!1*)!1*=!l62'(!./$3!#)*(/m:!J*66&'(#0!&)!

2'/! 2%! C#).$*6&*D)! /3&'/'.!;*</H$&=&'(! =/).&'*.&2')4! J*66&'(#0! 299#0&/)! *! 0$23&'/'.! '&91/! 2'! .1/!

A"UD)!;/+)&./4!J*66&'(#0!&)!.1/!)0&$&.#*6!123/!2%!.1/!@*0/!@$#)*=/$)4! !
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!."#-$&%B2K*%C6/7/01%

F/*(5$*(-!61(+!R!1/%7!-5$%%K!8((%!51(!(#)51!5;)+!)/;+7!

=-!R!-5#+7!#+7!6#501K!51(!-;+!A/(-!;+7()A)/;+7!

<#%?$+A!51)/;A1!51(!+$A15!#$)K!.$A!*//+!;>!#./O(!

&$-5!/O()!51(!/0(#+K!$52-!#!7$88()(+5!?$+7!/8!%/O(\!

[/;!0#+!8((%!51(!(+()A:K!;+7()+(#51!:/;)!8((5!

C%/-(!*:!(:(-!#+7!)(#%$-(K!51()(2-!/51()!6#:-!5/!-((!\!

! ! Y*3&*'!B2</629P!V>1/!@/6&+*./!U&%6/)X!

! ! !F&(!52$6=!H!"0*9/3*'!&'!*!"*.&'!"#&.!VKLhLX!

!

U;G%R,-&/)'6-2/,*%:.$&$%)/%-.$%!&'(")$&(%#7"1S%%

Y#$&'(!.1/!3&=H.;/'.&/.1!9/'.#$,:!.1/!*9*=/3&9!?#/).!%2$!*'!*6./$'*.&</!.2!.1/!*'.1$202(/2($*01,!

0*$*=&(3!;*)! =$&</'! +,! )29&262(&).)! )#91! *)! \$/=/$&P! F*$.1:!_*I![6#9P3*':! G6&-*+/.1! @26)2'! *'=!

Z#6&*'! "./;*$=! Va*06*'! s! _*''/$):! KLhW:! 04hMX4! >1/! /')#&'(! 9#6.#$*6! /9262(,! .1/2$,! &'<26</=!

$/92('&)&'(! .1/! )&('&%&9*'9/! 2%! .1/! )29&/.,! j! /'<&$2'3/'.! '/I#)! &'! *'.1$20262(,4! >1&)! .1/2$,!

0$202)/=!.1*.!.1/!/92),)./3!;*)!9$#9&*6!&'!=/./$3&'&'(!1#3*'!9#6.#$/)4!N$/<&2#)!*00$2*91/)!1/6=!

92'%&=/'9/!&'!.1/!0$&'9&06/!.1*.!.1/!/'<&$2'3/'.!;*)!'2.!9*#)*.&</!&'!9#6.#$*6!)1*0&'(4!G9262(,!;*)!

3/$/6,!<&/;/=!*)!*!6&3&.&'(!%*9.2$!V[//$.-:!KLe7:!04WX4!

Z#6&*'! "./;*$=D)! l*$/*6! $/)/*$91! 0$2]/9.)m! &'<26</=! /I0*')&</! &'</).&(*.&2'! 2%! 9#6.#$*6! $/(&2')4! O&)!

;2$P! 9*3/! &'.2! 0$23&'/'9/! =#$&'(! .1/! @26=! 5*$! 0/$&2=4! "./;*$=! VKLM8:! 04eX! $/92('&)/=! .1*.!

#'=/$).*'=&'(! %2$/&('! 9#6.#$/)! 0$232./=! ($/*./$! .26/$*'9/! 2%! 2.1/$)4! Q'! 02).#6*.&'(! .1*.! 9#6.#$*6!

),)./3)!;/$/!=/0/'=/'.!2'!/9262(&9*6!%*9.2$):!"./;*$=!6&)./=!l6*'=)9*0/:!'*.#$/!o!*'=!020#6*.&2'!

=/')&.,m! *)! +/&'(! )&('&%&9*'.! &'! =/./$3&'&'(! *))29&*.&2')! +/.;//'! .1/! 1#3*'! )0/9&/)! *'=! .1/!

/'<&$2'3/'.!V"./;*$=:!KLM8:!04KW8X4!

!
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"./;*$=!VKLM8:!04K7dX!&306&/=!.1*.!)#+9#6.#$*6!<*$&*.&2')!92#6=!+/!/I06*&'/=!+,!l9#6.#$*6H/9262(&9*6!

0$29/))/)m4!O/! &'=&9*./=!.1*.!*3+&(#&.&/)!*$2)/!*)!*! $/)#6.!2%! .1/! 629*6!/'<&$2'3/'.4!\2$!/I*306/:!

=&))&3&6*$! /'<&$2'3/'.*6! 92'=&.&2')! 6/=! .2! =&</$(/'.! *($&9#6.#$*6! 0$*9.&9/4! Q'! $/)02')/! .2! .1/)/!

<*$&*.&2'):!9#6.#$*6!0/9#6&*$&.&/)!*'=!=&%%/$&'(!9233#'&.,!6&%/).,6/)!=/</620/=!V"./;*$=:!KLM8:!04KMMX4!

"./;*$=! 6*./$!=//3/=!.1*.! &'./$=/0/'=/'9&/)!+/.;//'!9#6.#$*6! %#'9.&2'*6&.,!*'=!.1/!/'<&$2'3/'.!

;/$/! l9#6.#$*6! 92$/m4! "#91! 9#6.#$*6! *9.&<&.&/)! ;/$/! '23&'*./=! +,! "./;*$=! VKLMM:! 047hX! *)! +/&'(!

l)29&*6:!026&.&9*6!*'=!$/6&(&2#)m!&'!'*.#$/4!>1&)!&=/*!&)!)#002$./=!+,!a*06*'!*'=!_*''/$)!VKLhW:!04hMX!

;1/'! .1/,! ).*./! .1*.! 9#6.#$/)! l*=*0.! .2! .1/! /'<&$2'3/'.m4! @2')/?#/'.6,:! .1/! l&').&.#.&2')! 2%! .1/!

9#6.#$/m!*=]#).!2</$!.&3/4!

Y&</$(/'.! )#$%&'(! )#+9#6.#$/)!/I&).!+/9*#)/!2%!=&))&3&6*$!/'<&$2'3/'.*6!0$/))#$/)4!>1/)/!/9262(&/)!

6*$(/6,!=/./$3&'/!)#$%&'(!%#'9.&2'*6&.,4!@#6.#$*6!92$/!=&)0*$&.,!/I&).)!+/.;//'!*66!)#$%&'(!)#+9#6.#$/)!

*'=! =&</$(/'.! /9262(&/)! $/)#6.! &'! *! 0$29/))! 2%! /<26<&'(! )#+9#6.#$*6! *=*0.*.&2'4! C)! .1/! 9#6.#$*6!

/9262(,! .1/2$,! &)! +*)/=! 2'! *! l=/6&3&./=! %&/6=! 2%! &'?#&$,m! V[//$.-:! KLe7:! 04K8X:! Q! 1*</! $/*6&)/=! .1/!

2002$.#'&.,!.2!$/)/*$91!.1/!=&).&'9.&</!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/4!!>1/!)&I.1!91*0./$!2%!.1&)!

.1/)&)! 92')&=/$)! 2%! .1/! /9262(,! 2%! @*0/! A*.#$*6&)./4! >1&)! )/9.&2'! /I*3&'/)! .1/! 3/./2$262(,! *'=!

29/*'2($*01,! 2%! .1/! $/(&2'! *'=! (6*'9/)! *.! 0$23&'/'.!3*9$2%*#'*! .1*.! &'1*+&.! .1/! /'<&$2'3/'.4!

@1*0./$! )&I! =/)9$&+/)! )23/! 2%! @*0/! A*.#$*6&)./D)! )#$%&'(! 629*.&2')! *'=! &66#).$*./)! 12;! .1/! @*0/!

@$#)*=/$)!$/</$/!.1/&$!=23*&'4!>1&)!91*0./$!/301*)&)/)!.1*.!/9262(,!)1*0/)!*!)#$%&'(!)#+9#6.#$/4!

!

U;H%8"-'&"771%8"-'&"72(-$*%J.$%!"#$%$,32&/,>$,-%

@*0/!A*.#$*6&)./!&)!*'!/I0*')&</!WM8!)?#*$/!P&623/.$/!0/'&')#6*4!51/'!Q!<&)#*6&)/!.1/!)2#.1!;/)./$'!

92$'/$!2%!C#).$*6&*!Q! &3*(&'/!*'!&)6*'=!H!*'!&)6*'=!2'!.1/!;2$6=D)!6*$(/).!&)6*'=4!>2!.1/!'2$.1!*'=!.2!

.1/! /*).!;/! *$/! )#$$2#'=/=!+,! .1/!=/)/$.4! >2! .1/! )2#.1! *'=! .2! .1/!;/).!;/! *$/! 1/33/=!+,! .1/!

29/*'4! >1/! )2#.1!;/).! 91#'P! 2%! 2#$! 92'.&'/'.! 1*)! /<26</=! 2</$! /2')! *)! *'! &)26*./=! 029P/.4! >1/!

$/(&2'! /I&).)! *)! *! #'&?#/! /'.&.,4! "/96#)&2'! &)! 0*$.! 2%! @*0/! A*.#$*6&)./D)! 3*(&94! N$2.$#=&'(! 6&P/! *!

0$2('*.1&9!91&'!%$23!.1/!%*9/!2%!5/)./$'!C#).$*6&*D)!)/*)12$/:!@*0/!A*.#$*6&)./!&)!0&''/=!.2!G*$.1D)!

77|!7WD! "! j!KKM|!8WD! G! 922$=&'*./! VB&(1.12#)/)!2%!C#).$*6&*:! W88MX4!@*0/!A*.#$*6&)./! &)! /'962)/=!+,!

[/2($*01/!F*,!2'! &.)!/*)./$'!%6*'P4!>1&)!+2#'=*$,!/'9230*))/)!.1/!)/*)&=/!9233#'&.&/)!2%!G*(6/!

F*,:!Y#')+2$2#(1!*'=!g#&'=*6#04!>1/!F*,!&)!+6/))/=!;&.1!3*('&%&9/'.!+/*91/):!.1/!'23*=&9!Y#''!

F*,! )*'=+*$! *'=! /I./')&</! '/*$)12$/! )/*($*))! 3/*=2;)4! ! F#'P/$! F*,! *'=! _//6#0! *$/! 020#6*$!

)#33/$.&3/! .2#$&).! =/).&'*.&2')4! >1/!_//6#0! U/(&2'*6! N*$P! +2*).)! &30$/))&</! 92*).*6!;22=6*'=)!

.1*.!/I./'=!.2!.1/!+/*91%$2'.!*.!@*).6/!U29P!*'=!N2&'.!N&?#/.4!!
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^'! .1/! @*0/D)! ;/).H)&=/! &)! &.)! *6./$! /(2:! .1/! ;&=/H20/'! Q'=&*'! ^9/*'4! >1&)! ).$/.91! 2%! 92*).! &)!

$/'2;'/=!%2$!&.)!l$#((/=!)/*!96&%%)!p*'=q!;&'=);/0.!($*'&./!1/*=6*'=)m!VY/0*$.3/'.!2%!G'<&$2'3/'.!

*'=! @2')/$<*.&2':! W8K8X4! \$23! .1/! )#$%/$D)! 0/$)0/9.&</:! .1/! )12$/6&'/! &)! &'! 962)/! 0$2I&3&.,! .2! *!

'*$$2;! 92'.&'/'.*6! )1/6%4! Y//0! 29/*'! ;*</)! $&)/! #0! *+$#0.6,! ;1/'! .1/,! 92'.*9.! .1/! '#3/$2#)!

6&3/).2'/!06*.%2$3)!.1*.! 6&'/!.1/!@*0/D)!'/$&.&9!-2'/4!>1/)/!)/=&3/'.*$,!$//%)!*$/!.1/!+*)&)!2%!.1/!

$/(&2'D)!;*</H%2$3&'(!+*.1,3/.$,4!!

>1/!@*0/!A*.#$*6&)./!/9262(,! &)!+&2=&</$)/:! &.)!+/*91/)!*$/!3*('&%&9/'.:! &.)!)/*)9*0/)!*$/! &')0&$&'(4!

F#.!+/*#.,! /I./'=)!;*,!+/,2'=! <&)#*6! ).&3#6&4! @*0/!A*.#$*6&)./!1*)! *'! *$23*!*)!=&).&'9.&</! *)! &.)!

)9/'/$,4! ^=2#$)! *$/! P/,)! .1*.! #'629P! 3/32$&/)4! ^=2#$)! /<2P/! /32.&2')4! ^=2#$)! $/3&'=! 3/! 2%!

+,(2'/!)#$%&'(!/0&)2=/)4!O29P/,!*'=!@266&')2'!VW88h:!04KWWX!).*./!.1*.!l2=2#$! &)!*!),3+26!2%!)/6%m!

6&).&'(!%$*($*'9/)!)#91!*)!l9#.!($*))!o!p*'=q!0$&).&'/!.$*&'/$)m!*)!)3/66)!.1*.!)#+).*'.&*./!.1/!*9.&</!

0/$)2'*6&.,4!C$2#'=!@*0/!A*.#$*6&)./:!)#$%&'(!*66&/=!26%*9.&2'!./'=!.2!+/!)/*)2'*64!C#.#3'*6!91*'(/!

+$&'()!.1/!)9/'.!2%!;*$3!$*&'!2'!.1/!=#).,!1/*.1:!.1/!%$*($*'9/!2%!+6223&'(!(*$=/'&*):!.1/!+2#?#/.!

2%! ;&'./$! 0$/0*$*.&2'! &'! .1/! %2$3! 2%! +$*'=! '/;! ;/.)#&.4! \$/)1! '/20$/'/! &)! 3,! %*<2#$&./! )#$%&'(!

)3/664!51/'!.1/!926=!;/)./$6&/)!+62;!1*$=!2%%![/2($*01/!F*,:!.1/,!92'</,!.1/!;1&%%!2%!+$&',!29/*'H

2-2'/! 3&I/=! ;&.1! +#$'.! ]*$$*1! +&662;&'(! %$23! Y#')+2$2#(1D)! 91&3'/,)4! ! ^</$! )0$&'(:! ;*$3&'(!

)3/66)!2%!=#'/!%62$*!*$/!9*$$&/=!2'!2%%)12$/!+$//-/)!.2!)#$%/$D)!'2).$&6)!H!.1/!)#(*$,!)3/66!2%!F0#(O/%#:!

.1/!3#).,!;*%.! 2%! .1/!<(-5)$+A$#4! >1/! 2=2#$! 2%! =&).*'.! +#)1%&$/)! &)! $/(#6*$! 2'! .1/! )*3/! /*)./$6,!

+$//-/)! 6*./$! &'! .1/! ,/*$4! >1/! 96*))&9! )#33/$! );//.! +#)1H)32P/:! .$*00/=! #'=/$! *! =#$*+6/! 1/*.!

&'</$)&2'!$/3&'=)!3/!2%!.12)/!6*'(#&=!*%./$'22'!)#$%!)/))&2')!*.!.1/!.20!2%!.1/!@*0/4!

C!3,$&*=!2%!)/')2$,!).&3#6&!=/%&'/!.1/!/9262(,!2%!@*0/!A*.#$*6&)./4!N/$9/0.&2'!2%!.1/)/!9#/)!=/%&'/)!

.1/! /'<&$2'3/'.! .2! .1/! )#+9#6.#$*6! )#$%/$)4! ! \6,''! VKLfh:! 04d88X! $/92('&)/=! .1/! &'.&3*9,! 2%! .1/!

)#$%/$!j!/'<&$2'3/'.!$/6*.&2')1&0!).*.&'(!.1*.!l.1/!)#$%/$!)#$%)!6$51!.1/!29/*'!o!$/*=&'(!.1/!;*</z)!

32</3/'.)! )/3&2.&9*66,! *'=! &30$2<&)&'(! *! =*'9/! '*$$*.&</! &'! ),'91$2',! ;&.1! .1*.! $/*=&'(m4! >1/!

@*0/!@$#)*=/$)!$/92('&)/!.1/&$!P&)3/.!6&<&'(!&'!.1/!A*.#$*6&)./!)/..&'(4!C6.12#(1!)#$%/$)!*$/!6#$/=!.2!

.1/!=&).$&9.!+,! .1/! $/(#6*$! Q'=&*'!^9/*'! );/66):! *..$*9.&2'!+/.;//'!0/$)2'!*'=!06*9/! (2/)!+/,2'=!

.1/!;*</)4!>1/!@*0/!@$#)*=/$)!1*</!*!).$2'(!*%%&'&.,!;&.1!.1/&$!)0*9/4!!

lJ/*1!.1/!/'<&$2'3/'.!=2;'!1/$/! &)!*3*-&'(:m!)*&=!@$*&(!_9@2'<&66/4!lQ! ]#).! 62</!.1/!$*;'/))!*'=!

.1/!/'/$(,!2%!.1/!06*9/4m!F$/..!F*P/$!&)!l32).!1*00,m!;1/'!1/!&)!123/!&'!Y#')+2$2#(14!lQD=!'/</$!

;*'.! .2! 6/*</!1/$/:m!1/!)*&=4! ! lQ.D)! .1/!+/).b! QD</!*00$/9&*./=! .1/!06*9/!/</'!32$/!)&'9/! QD</!+//'!

;2$P&'(! *;*,! p&'! A/;! [#&'/*q4m! U/92('&)&'(! @*0/! A*.#$*6&)./! *)! l[2=D)! 92#'.$,m:! _*$P! @220/$!

32=/$*./=!1&)!-/*6!;&.1!*!6&..6/!0$*(3*.&)34!lQ!120/!.1&)!06*9/!$/3*&')!#')02&6.!om!1/!)*&=4!!
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!!C F2'/,*$=)!
!!F >1/!\*$3!
!!@ >1$//!F/*$)!
!!Y U*++&.!O&66!
!!G J*66&'(#0!_*&'+$/*P!
!!\ "#0/$.#+/)!
!![ "3&.1)!F/*91!
!!O N!F$/*P!
!!Q Q']&=#0!@*$0*$P!

A20'&$%U;H*%B'&4%>"#%/4%-.$%!"#$%8"-'&"72(-$%&$02/,%

@*0/!A*.#$*6&)./!

F#'P/$!F*,!
!C 

!!"#(*$62*%!U29P!

!!!!!!@*0/!@6*&$*#6.!

@*'*6!U29P)!

O"772,0'#%

?',(5/&/'0.%

_2)/)!U29P!

O2'/,923+)!

!F U29P,!N2&'.!

G*(6/!F*,!

N2&'.!N&9?#/.!

_//6#0!F/*91!
a*++&](#0!

!@ 

!Y 
!G 

!\ 
![ 

!O 
!Q 

5,*=#0!

]'2,)"7'#%

C#O(-!W/#7!

C#O(-!W/#7!

C#>(!H#5;)#%$-(!
W/#7!

T$/0&"#.$%P"1%

R8?R+8%N!C+8%

>2!_*$(*$/.!U&</$!

>2!F#))/6.2'!

BE<A%B@NJB%QCTC8?%

B!+QC*%% G% \%

f27/>$-&$(%

g#*$$&/)!

!!
%

8N<J=%
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C6.12#(1! .1/! 1&(1! /'/$(,! )#$%! =$*;)!;*</! $&=/$)! %$23! %*$! *'=!;&=/:! .1/! $/32./'/))! 2%! .1/! @*0/!

A*.#$*6&)./!629*.&2'!&)!'2.!.2!/</$,2'/D)!.*)./S!E3*',!*$/!9*66/=:!%/;!*$/!912)/'D4!C!=&).&'9.&</!.,0/!

2%!0/$)2'!)#99/))%#66,!)/..6/)!.2!3*P/!A*.#$*6&)./!123/4!!l>1/!02;/$!2%!.1/!)#$%!*..$*9.)!*!0*$.&9#6*$!

.,0/!2%! 0/$)2'!=2;'!1/$/4! J2#! 6/*$'! *+2#.! .1/!/'<&$2'3/'.!0$/..,!?#&9P6,!o!*'=! ,2#! 6/*$'! ,2#$!

+2#'=*$&/)! .22:m! 6*#(1/=! C=$&*'! YDG)0/&))&)4! l"#$%/$)! ;12! 6&</! *$2#'=! 1/$/! *$/! *..$*9./=! .2! .1&)!

/'<&$2'3/'.:m!)*&=!F$/..!_/$$&%&/6=4!l>1/,!=/6&+/$*./6,!3*P/!.1/&$!6&%/).,6/!1/$/4m!!

_&P/!C''/$.!+/6&/</)!.1*.!0/206/!;12!)/..6/!*$2#'=!@*0/!A*.#$*6&)./!l<*6#/!.1/!/'<&$2'3/'.!32$/!

.1*'!3*./$&*6!.1&'()4m!_&P/!6&P/'/=!(2&'(!.2!.1/!)/*)&=/!*)!*!%2$3!2%!3/=&.*.&2'4!lQ!9*'!]#).!(2!.2!.1/!

+/*91!*'=!622P!*.!.1/!29/*'!%2$!12#$)4!QD</!(2.!.2!)//!&.!$/(#6*$6,:!;1/.1/$!&.D)!%6*.!2%!0#30&'(4!Q!1*</!

.2!(2!%2$!*!);&3:!1*</!.1/!29/*'!;*)1&'(!2</$!3/4m!_&P/!$/*6&)/)!.1*.!'2.!/</$,2'/!2+)/$</)!.1/!

/'<&$2'3/'.! &'! .1/! )*3/! ;*,4! lQ! $/9P2'! )23/! 0/206/! ;12! 923/! .2! 6&</! =2;'! 1/$/! )//! .1/!

/'<&$2'3/'.!32$/!962)/6,! .1*'!2.1/$)4!>1/,!)//! .1/!926=! %$2'.)!923&'(! .1$2#(1:! .1/! $*&'!*'=! .1/!

;&'=)4!>1/,!#'=/$).*'=!.1/!;/*.1/$:!;1*.!.1/!);/66D)!=2&'(:!;1/$/!.1/!;&'=D)!(2&'(!.2!+/4m!_&P/!

+/6&/</)!.1*.!3*',!0/206/!%$23!.1/!3/.$2026&.*'!*$/*!62)/!.2#91!;&.1!'*.#$/4!l>1/,!]#).!)//!.1/&$!

+*9P!%/'9/4!>1/,!=2'D.!&'./$*9.!;&.1!.1/!$*;'/))!6&P/!;/!=2!=2;'!1/$/:m!1/!)*&=4!

l"#$%&'(!&)!*!62.!*+2#.!06*9/!*'=!)26&.#=/:m!2+)/$</=!>/(*'!C$'26=4!l"23/!0/206/!(2!)#$%&'(!.2!+/!2'!

.1/&$!2;'!&'!.1/!29/*'4m!C%./$! 6&<&'(! &'!.1/!*$/*!%2$!2</$!.;/'.,!%&</!,/*$):!3(A(-!).*./=!)1/! &)!).&66!

l3/)3/$&)/=m! ;&.1! .1/! @*0/! A*.#$*6&)./! 92#'.$,4! lG</$,! .&3/! Q! =$&</! 2</$! .1/! 1&66! *.! J*66):! QD3!

).2P/=4m!>/(*'!*00$/9&*./)!.1*.!.1/!./).&'(!;*</!%&/6=!2%!@*0/!A*.#$*6&)./! &)!'2.!/</$,2'/D)!9#0!2%!

./*4!lA2!=2#+.!.1/!)&-/!*'=!02;/$!2%!.1/!;*</)!1*)!p)&9q!*!+/*$&'(!2'!;12!923/!1/$/!.2!6&</4!!J2#!

=2'D.!(/.!.1*.!&'!N/$.1:m!)1/!6*#(1/=4!lJ2#!9*'!)02.!.1/!2#.H2%H.2;'/$)!;1/'!&.D)!+&(!+/9*#)/!.1/,!

=2'D.!(2!2#.4!>1/,D$/!&'!.1/!9*$0*$P:!1*'(&'(!2#.4!>1/,D$/!1*<&'(!.1/&$!&9/!92%%//)!*'=!).#%%4m!

lQ!$/3/3+/$!$/*=&'(!*'!&'./$<&/;!.1*.!>*]!pF#$$2;q!=&=!&'!2'/!2%!.1/!3*(*-&'/)!$/9/'.6,:m!)*&=!B#P/!

>123*)4!l>1/,!*)P/=!1&3:!E51*.!;2#6=!+/!;2$)/:!'2.!+/&'(!*+6/!.2!6/*</!J*66&'(#0!2$!.2!6/*</!*'=!

'/</$!+/&'(!*+6/!.2!923/!+*9P!*(*&'cD!o!*'=!1/!*');/$/=! E>1*.D)!.22!1*$=4! Q.D)!*!06*9/! Q! 62</:!+#.!

,2#!'//=!.2!$/%$/)1!%$23!.&3/!.2!.&3/4D!Q.D)!'&9/!.2!+/!*+6/!.2!(2!*;*,!*'=!$/92('&)/!12;!(22=!&.!&)!

=2;'!1/$/:m!)*&=!B#P/4!l51/'!Q!(2!2'!*!.$&0:!*%./$!*!;1&6/!Q!9*'D.!;*&.!.2!(/.!+*9P!123/4m!

_&$$2$&'(!.1/!l*+)/'9/!3*P/)!.1/!1/*$.!($2;!%2'=/$m!*=*(/:!B#P/D)!9233/'.)!0$2<&=/!*!;2'=/$%#6!

)/(#/4!C6.12#(1!.1/!@*0/!@$#)*=/$)!/']2,!.1/&$!)#$%&'(! 6&%/! &'!.1/!).*./D)!"2#.1!5/).:!*!+&.!2%!.&3/!

*;*,!%$23!.1/!123/!+*)/!&)!*6;*,)!*!;/6923/!=&).$*9.&2'4!>1/!0/206/!2%!.1/!Y#')+2$2#(1!J*66&'(#0!

$/(&2'!/']2,!$/.$/*.&'(!%$23!.1/&$!123/!.#$%!%$23!.&3/!.2!.&3/4!"/*)2'*6!<*9*.&2')!.,0&9*66,!&'<26</!

)#$%&'(!/)9*0*=/)4!"23/!3&(1.!)*,!.1*.D)!6&P/!E6/*<&'(!;2$P!.2!9*$.!+$&9P)D4!!
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U;H;H%CK2-9%(-"0$%7$4-*%C(6"#$%-.$%!"#$%

C.!*',!(&</'!.&3/:!%2$.#'*./!)#$%/$)!*$/!/']2,&'(!&=,66&9!;*</)!*.!)23/!629*.&2'!2'!G*$.14!>1/!'2.&2'!

2%!l.1/!)/*$91m!&'<26</)!.1/!)#$%/$D)!?#/).!%2$!%&'=&'(!*'=!$&=&'(!0/$%/9.!;*</)4!C992$=&'(!.2!Z*$$*..!

VW8K8:!04dLX:!.1&)!;*)!2$&(&'*./=!+,![$/(!A266!&'!1&)!=/+#.!32<&/:!F(#)01!8/)!F;)84!T'&</$)*66,:!)#$%/$)!

=$/*3! 2%! $&=&'(! 62'(!;*66&'(! ;*</)! &'! )/96#=/=! .$20&9*6! 629*.&2')4! ! "#$%! .$*</6! &'<26</)! *! )0&$&.! 2%!

*=</'.#$/:!*!)0&$&.!.1*.!02))/))/)!32).!)#$%/$)4!_*',!@*0/!A*.#$*6&)./!)#$%/$)!*$/!0$/0*$/=!.2!=&$/9.!

)&('&%&9*'.!.&3/:!/'/$(,!*'=!%#'=)!&'.2!)#$%&'(!+*)/=!<*9*.&2')!.2!*91&/</!;1*.!F#9P6/,!VW8K8:!04dWhX!

./$3)!l9230/.&.&</!*=<*'.*(/m!*)!*!0*$.!2%!.1/&$!;*</!$&=&'(!1*+&.4!!

l5&'./$H.&3/! (/.)! 62'(:! 926=! *'=! 1*$=! =2;'!1/$/:m! )*&=![*$$&9P! Z*9P)2'4! lG</$,2'/! (/.)! *;*,! #0!

'2$.1!2$!.2! Q'=2!pQ'=2'/)&*q!o!126&=*,)!*$2#'=!1/$/! &'<26</!(2&'(!)#$%&'(! &'!.$20&9*6!=/).&'*.&2')4m!!

Z21'! >2('&'&! 6&P/;&)/! &'=&9*./=! .1*.! .1/! *''#*6! )#$%! .$&0! &)! *+2#.! ./302$*$&6,! /)9*0&'(! .1/! @*0/D)!

+6/*P!;&'./$!0/$&2=4!l>1/!*''#*6!)#$%!.$&0!&)!*'!&302$.*'.!0*$.!2%!2#$!629*6!)#$%&'(!9#6.#$/:m!1/!).*./=4!

Q'!$/92('&)&'(!.1/!l%#'!&'<26</=!&'!/)9*0&'(!;&'./$!o!*'=!$/6*I&'(!;&.1!,2#$!3*./)m:!3/A-!]2P/=!.1*.!

2'!)#91!<*9*.&2'):!l,2#$!+&((/).!=/9&)&2'!&'<26</)!;1&91!+2*$=)12$.)!.2!;/*$4m!!

l>1/!)#$%!.$&0!&)!*!+&(!0*$.!2%!.1/!9#6.#$/!=2;'!1/$/%o%/</$,2'/!=2/)!&.:m!'2==/=!Y*32'!G*).*#(14!

lQ.D)!6&P/!*!(12).!.2;'!*$2#'=!1/$/!&'!;&'./$4m!"#$%/$)!./'=!.2!.*P/!)#$%&'(!;&.1!.1/3!;1/$/</$!.1/,!

(24!Y*32'D)!12'/,322'!&'<26</=!*!l3*))&</!.$&0!*$2#'=!.1/!;2$6=m!.1*.!/'*+6/=!*'!2002$.#'&.,!.2!

/']2,! )23/!/I2.&9:! #'9$2;=/=!;*</)4! l5/!1&$/=! *!+2*.! &'! >*1&.&! *'=! )*&6/=! *$2#'=!o! 622P&'(! %2$!

)#$%4!5/!;/'.!.2!_/I&92:!.2!N#/$.2!pU&92q:!622P&'(!%2$!;*</)4!5/!1*=!*!($/*.!.$&0!o!;/!=&=!)23/!2%!

.1/!+/).!.1&'()!p;/D</q!/</$!=2'/4m!!

"./;*$.!F/../'*,!*))/$.)!.1*.!l(/..&'(!*;*,!=#$&'(!;&'./$!&)!0*$.!2%!6&%/m!*$2#'=!@*0/!A*.#$*6&)./4!lQ%!

,2#!9*'!*<2&=!0*$.!2%!.1/!;&'./$!&.!3*P/)!&.!*66!.1/!32$/!/']2,*+6/!=2;'!1/$/4![/..&'(!.1/!.$20&9*6!%&I!

o!.1/!%#'!2%!(2&'(!)23/;1/$/!/I2.&9:!.1/!6#$/!2%!)#$%&'(!;*</)!,2#D</!)//'!*'=!1/*$=!*+2#.!&'!.1/!

3*(*-&'/)! 2$! .1/!32<&/)4! J2#!;*'.! .2! (2! *'=! )//! &.! %2$! ,2#$)/6%4m! "./;*$.! '23&'*./=! .1/!C6+/$.!

\*6-2'!96*))&9!)#$%&'(!%&63:!&/)+$+A!/8!51(!,#)51!*)!*!;*./$)1/=!323/'.!&'!1&)!6&%/4!lQ.!=&=!&.!%2$!3/!o!

.12)/! ;*</)! ;/! %&$).! )*;! %$23! Q'=2'/)&*4! ! p5/q! '/</$! .12#(1.! 2%! ;*</)! &'! Q'=2'/)&*:! Q! *6;*,)!

.12#(1.!&.!;*)!%6*.!;*./$!#0!.1*.!;*,!o!Q!(#/))!;/!1*=!*!</$,!'*$$2;!%29#)!2'!;1*.!;*)!2#.!.1/$/!o!

+#.!;1/'!;/!)*;!.12)/!+62P/)!)#$%&'(!T6#;*.#!*.!)&I!%22.!&'!+2*$=!)12$.):!;*$3!;*./$!*'=!.$20&9*6!

0*63!.$//):!;2;bm!!

!

!
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l_2).!2%!3,! )#$%&'(! .1/)/!=*,)!1*00/')!#0!'2$.1!*.!['*$622:m! )*&=![/2$(/!"&30)2'4! lQ!0#66! &'!#0!

.1/$/!&'!_*,!*'=!).*,!$&(1.!.1$2#(1!;&'./$!#'.&6!"/0./3+/$4!Q!).&66!62</!(/..&'(!#0!.2!Q'=2!o!Q!=&=!.1/!

_/'.*;*&! .$&0! $/9/'.6,4m! [/2$(/! $/%6/9./=! .1*.! 1/! *'=! 1&)! 0//$)! ;/$/! %2$.#'*./! &'! .1/! /*$6,!

)/</'.&/)! .2! /']2,! 06*9/)! 6&P/! F*6&! ;&.12#.! .1/! 9#$$/'.! .2#$&).! .1$2'(4! l5/! 1*=! .1/! 06*9/! .2!

2#$)/6</)4!>1/$/!;/$/!'/I.! .2!'2!.2#$&).):!;/!;/$/! %&'=&'(!06*9/)!o!.1/!=*,! .1*.!N*=*'(!;*)! %&$).!

)#$%/=:!Q!;*)!.1/$/!p6*#(1)q!o!&'!KLhd!;&.1!U&91*$=!O*$</,4!5/!3/.!#0!.1/$/!o!*'=!%2#'=!)2!3#91!

)#$%!2#.!2'!.1*.!pF#P&.q!N/'&')#6*4!Q.!;*)!]#).!*3*-&'(4m!!

Q'! =&)9#))&'(! .1/! *''#*6! @*0/! A*.#$*6&)./! /I2=#):! l.1/! )/*$91m! ;*)! )0/9&%&9*66,! *9P'2;6/=(/=! +,!

B&--&/!A#''!*'=!B#P/!>123*)4!l^'/!2%! .1/!($/*./).!(&%.)! .1*.!)#$%&'(!(&</)!,2#! &)! .1/!)/*$91:m!)*&=!

B&--&/E!lG</$,2'/!(/.)!*;*,!2</$!;&'./$!=2;'!1/$/4!>1/!.2;'!+*)&9*66,!)1#.)!=2;':!/</$,2'/D)!2%%!.2!

F*6&:! Q'=2:!['*$622:!GI32#.1!444! &.D)!*!+/*#.&%#6!0*$.!2%!2#$!)#+9#6.#$/!.1*.D)! &'=&9*.&</!2%!.1/!*$/*4m!

B#P/! ).*./=! .1*.! 3*',! 2%! .1/! Y#')+2$2#(1! .$*=/)3/'! l92'</$.! .1/&$! ;2$P! .$#9P! &'.2! *! =/)/$.!

32+&6/m!.2!/'*+6/!/)9*0/!=#$&'(!.1/!96#.91/)!2%!;&'./$4!l"#$%!.$*</6!1*)!0$2)0/$/=!+/9*#)/!)2!3*',!

0/206/! *$/! 622P&'(! .2! (/.! *;*,! %$23! .1/&$! 9$2;=/=! 629*6! +$/*P)! *'=! )#$%! *.! )23/! ?#&/.! .$20&9*6!

629*.&2'):m!)*&=!B#P/4!lQ.D)!*66!*+2#.!.1/!)/*$91!&)'D.!&.cm!

"#$%! .$*</6! &)! *! '2./;2$.1,! 0*$.! 2%! .1/! (62+*6! )#$%&'(! 9#6.#$/4! G'<&$2'3/'.*6! 02)&.&2'! *'=! %&)9*6!

$*3&%&9*.&2')! #6.&3*./6,! =/./$3&'/! ;1/'! )#$%&'(! )#+9#6.#$*6! 3/3+/$)! <*9*./! *'=! ;1/$/! .1/,!

)/*$914! O23/! 0$*9.&9/! %2$! 3*',! @*0/! A*.#$*6&)./! )#$%/$)! &)! 0#.! &'.2! .2$02$! *)! *! $/)#6.! 2%! *'!

/62'(*./=! 926=! ;&'./$! 01*)/4! \2$! 2.1/$):! .1&)! 0/$&2=:! %$//! %$23! 9$2;=)! *'=! +#$(/2'&'(! ;&.1!

/'2$32#)! );/66)! &)! .1/! .&3/! .2! P//0! .1/! 123/! %&$/)! +#$'&'(! *'=! *00$/9&*./! .1/! )/</$&.,! 2%! .1/!

/'<&$2'3/'.4!Y#')+2$2#(1!J*66&'(#0!;*</!$&=/$)!$*./!.1/&$!$/(#6*$!)#$%H$/6*./=!126&=*,!*)!*!%#'9.&2'!

2%!.1/&$!/'<&$2'3/'.4!>1/!)/*$91!&)!&'.$&')&9!.2!.1/!@*0/!@$#)*=/$)4!!

!

U;F%Z$-$/&/7/01*%!"#$%8"-'&"72(-$[(%(#261%D$"-.$&%

T'=/$).*'=&'(! .1/! 0$29/))/)! &'<26</=! &'! ;*</! 0$2=#9.&2'! &)! &302$.*'.! )#$%&'(! P'2;6/=(/4! C)!

/6*+2$*./=!&'!91*0./$!'&'/:!.1/!;/66H&'%2$3/=!)#+9#6.#$*6!)#$%/$!1*)!).$*./(&9!9*0&.*64!T'=/$).*'=&'(!

0$2<&=/)! 2002$.#'&.,4! Q'%2$3/=! )#$%! =/9&)&2'! 3*P&'(! 2%./'! 6/*=)! .2! *! 9230/.&.&</! /=(/4!

\*3&6&*$&)*.&2'!;&.1!.1/!&=&2),'9$*)&/)!2%!.1/!629*6!/'<&$2'3/'.!&)!*'!&302$.*'.!*)0/9.!2%!*66!)#$%&'(!

)#+9#6.#$/)4! B29*6! P'2;6/=(/! &)! (26=! .2! )#+9#6.#$*6!3/3+/$)4! C)! *! )9&/'9/:! )#$%&'(! 1*)! *=<*'9/=!

3*$P/=6,!)&'9/!>23!F6*P/!.1/2$&)/=!*+2#.!)/*)2'*6!<*$&*'9/!2'!.1/!O*;*&&*'!*$91&0/6*(24!!!
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Q!1*</!)//'!o!;*</)!*.!_*P*0#!N2&'.!&'!.1/!;&'./$!.&3/:!;1&6/!2'!.1/!2.1/$!)&=/!2%!

.1/! Q)6*'=! o! *.!5*&P&P&! +/*91:! .1/$/! ;*)! '2! )#$%4! G<&=/'.6,! .1/! ($*<&.,! 0#66! 2%! .1/!

06*'/.)!1*)!)23/.1&'(!.2!=2!;&.1!&.!o!.1/$/!)//3)!.2!+/!*!=$&%.!&'%6#/'9/!.2!.1/!29/*'!

*$2#'=!.1/!O*;*&&*'!Q)6*'=)!o!.1&)!6/*</)!.1/!'2$.1!)&=/!2%!.1/!Q)6*'=)!20/'!.2!1/*<,!

);/66)!&'!;&'./$!32'.1)!*'=!%$23!.1/!)2#.1!&'!.1/!)#33/$444!!VF6*P/:!KL7M:!04eMX!

F6*P/D)!*../30.!*.!/I06*&'&'(!.1/!O*;*&&*'!9,96&9!)1&%.! &'!)#$%!92'=&.&2')! &)! $&=&9#62#)4!A2'/.1/6/)):!

1/! 96/*$6,! $/92('&)/=! )/*)2'*6! )#$%&'(! .$/'=)4! >1/! O*;*&&*'! Q)6*'=):! )&..&'(! 6&P/! .&',! )0/9P)! &'! .1/!

&33/')/!N*9&%&9:!.,0&9*66,!$/9/&</!Y/9/3+/$H\/+$#*$,!);/66)!%$23!.1/!)/3&0/$3*'/'.!C6/#.&*'!62;!

0$/))#$/! ),)./3)! &'! .1/! [#6%! 2%! C6*)P*4! ^</$! )#33/$.&3/:! );/66)! 0#'91! #0! %$23! .1/! 2002)&./!

=&$/9.&2':!(/'/$*./=!+,!<*).!).2$3)!.$*</$)&'(!.1/!"2#.1/$'!^9/*'4!C6.12#(1!($*<&.*.&2'*6!%2$9/!1*)!

*!3*]2$!/%%/9.!2'!2#$!.&=/):!&.!&)!G*$.1D)!02)&.&2'!2'!&.)!.&6./=!*I&):!$/<26<&'(!/66&0.&9*66,!*$2#'=!.1/!"#'!

.1*.!=/./$3&'/)!),'20.&9!)9*6/!;/*.1/$!0*../$')!*'=!);/66!(/'/)&)4!!

G'(6&)1!02/.!5&66&*3!@2;0/$!*''2#'9/=!&'!.1/!/&(1.//'.1!9/'.#$,!.1*.!l<*$&/.,!&)!.1/!</$,!)0&9/!2%!

6&%/m4! @2;0/$D)! ;2$=)! 1*</! 0*$.&9#6*$! $/6/<*'9/!;1/'! 92')&=/$&'(! .1/! *))2$.3/'.! 2%! *.32)01/$&9!

0*../$')!.1*.!91*$*9./$&)/!@*0/!A*.#$*6&)./!)#$%&'(4!"#91!3/./2$262(&9*6!3#6.&06&9&.,!;*)!/I/306&%&/=!

=#$&'(! .1/! 92#$)/! 2%! .1&)! $/)/*$914! >1/! /I.$/3/! G6! A&k2! =$2#(1.)! 2%! W88LjW8K8! ;/$/! &'! ).*$P!

92'.$*=&9.&2'! .2! .1/! B*!A&k*! &'#'=*.&2')! .1*.!;/! /I0/$&/'9/=!3&=;&'./$! &'! W8KK4! "#91! 91*6P! *'=!

91//)/!92'.$*).!.,0&%&/)!3&=6*.&.#=/!;/*.1/$4!>1/!)2#.1/$'!1/3&)01/$/!6*.&.#=/):!+/.;//'!78|!*'=!

M8|:!*$/! &'%*32#)!%2$!.1/!0/$)&)./'.:!02;/$%#6!;/)./$6,!;&'=!$/(&3/!V@$2;=/$:!W888:!04h8S!C1$/'):!

W88M:!04KdS!C(#*=2!s!F#$.:!W88h:!04WhLX4!G3+/==/=!;&.1&'!.1&)!*&$%62;:!6&P/!(&*'.!;1&$60226)!&'!*!%*).!

%62;&'(! $&</$:! *$/! &'./')/! 62;! 0$/))#$/! ),)./3)! +/*$&'(! 62'(:! .*&6H6&P/! 926=! %$2'.)4! >1/)/! ),)./3)!

+$&'(! ;&'./$! $*&'%*66! *'=! 926=! ;&'=)! .2! "2#.1! 5/).! C#).$*6&*4! >1/,! *6)2! 0$2=#9/! .1/! );/66)! .1*.!

+23+*$=!.1/!92*).*6!0/$&01/$,4!>1/!"2#.1/$'!^9/*'!/I./'=)!<&$.#*66,!#'&30/=/=!+,! 6*'=!*.!.1/)/!

6*.&.#=/)4! Q'! .1&)! 12).&6/! 06*9/:! (*6/)! +62;! %2$! ;//P)! 2</$! l.1/! ($/*./).! %/.91/)! *',;1/$/! 2'! .1/!

06*'/.m!V@26*):!W88K:!04!KWX4!Q'!.1/!U2*$&'(!\2$.&/)!*'=!\#$&2#)!\&%.&/)!)#91!),)./3)!1*</!.1/!9*0*9&.,!

.2! 0$2=#9/! *! l%#66,! *$&)/'! )/*m! ;1/$/! ;*</)! *..*&'! l.1/&$! '*.#$*6! 3*I&3#3! 1/&(1.! %2$! .1/! ;&'=!

).$/'(.1m! VF#..! s! U#))/66:! W88d:! 047MX4! Y*.*! 0$/)/'./=! +,! >1#$3*'! *'=! >$#]&662! VW88M:! 04WhMX!

&'=&9*./)! .1*.!;&'=! +62;&'(! &'! /I9/))! 2%! K88! P&623/.$/)! *'! 12#$! 2</$!*! W! M88! P&623/.$/! %/.91! %2$!

.1$//!=*,)!1*)!.1/!9*0*+&6&.,!.2!0$2=#9/!;*</)!;&.1!6/'(.1)!2</$!W88!3/./$)!*'=!1/&(1.)!&'!/I9/))!

2%!78!3/.$/)!VK88!%//.X4!Q'!.1/!=//0!"2#.1/$'!^9/*':!)#91!92'=&.&2')!0$2=#9/!(&(*'.&9:!'2').*'=*$=!

l)2#.1;/)./$6,!);/66!32$/!.1*'!%2#$.//'!)/92'=)!o!;1/$/!*66!.1/!;*</!3/91*'&9)!).*$.!+/923&'(!*!

6&..6/!%#--,!om!VC$*+2'&)!9&./=!&'!@*)/,:!W8K8:!04WhMX4!
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C!W8KK!;&'./$!_"B! V_/*'!"/*! B/</6X! *'*6,)&)! &)! =&)06*,/=!+/62;! &'! \&(#$/!e4W4! >1&)! 91*$.! )12;)!*!

)/$&/)! 2%! .1$//! &'./')/! 62;! 0$/))#$/! ),)./3)! *'=! .1/&$! .*&6&'(! 926=! %$2'.)4! "#91! ).2$3)!

9&$9#3'*<&(*./! .1/! 06*'/.:! 9$/*.&'(! 3*,1/3! &'! .1/! C'.*$9.&9:! "2#.1! C%$&9*':! C#).$*6&*'! "2#.1/$'!

^9/*'!.$&*'(6/4!!

!

A20'&$%U;F*%Z$",%B$"%Q$3$7%#&$(('&$%l%R,)2",%N6$",%dP'&$"'%/4%Z$-$/&/7/01%D$5(2-$e%

>1/! /'=! 0$2=#9.)! 2%! )#91! 02;/$%#6! =&).#$+*'9/)! *$/! 29/*'&9! ;*</)4! C)! ;*</)! =&)0/$)/! %$23! .1/!

91*2)!2%!.1/!).2$3!9/'.$/!.1/,!+/923/!),33/.$&9*6!6&'/)!2%!32<&'(!/'/$(,4!>1/)/!6&'/)!*$/!./$3/=!

);/66!*'=!*$/!=/)9$&+/=!+,!5$&(1.:!@266&'(!*'=!N*$P! VW88W:!04WfX!*)!l62'(!;*</)!o!.1*.!1*</!+//'!

(/'/$*./=! /6)/;1/$/! *'=! 1*</! .$*</66/=! %*$! %$23! .1/&$! 06*9/! 2%! 2$&(&'m4! ";/66! 6&'/)! *$/!

/'.1#)&*).&9*66,!0#$)#/=!+,! .1/!@*0/!@$#)*=/$)4! Q'! .1/&$! %&'*6! )/92'=)!2%! /I&)./'9/:! )23/!2%! .1/)/!

#'=#6*.&2')!/I0/'=!.1/&$!/'/$(,!2'!.1/!@*0/!A*.#$*6&)./!92*).4!Y,&'(!2'!.1/!$//%)!*'=!)*'=!+*'P):!

.1/)/!+$/*P&'(!);/66)!0$2<&=/!)#$%/$)!;&.1!%6//.&'(!;*</!$&=&'(!2002$.#'&.&/)4!

C6.12#(1! >23! F6*P/D)! ($*<&.,! .1/2$,! ;*)! &'92'($#2#)! ;&.1! ;*</! (/'/)&):! 1/! =&).&'(#&)1/=! .1*.!

;&'=)!*$/!&302$.*'.!&'!=/./$3&'&'(!)#$%!?#*6&.,4!Q'!=&)9#))&'(!O*;*&&*'!*=</9.&2':!F6*P/!VKL7M:!04eMX!

&=/'.&%&/=! .1*.! l>$*=/! 5&'=)m! ($223! *00$2*91&'(! );/66):! 3*P&'(! %2$! *! l)322.1! o! /</'m! )#$%!

/I0/$&/'9/!*.!5*&P&P&4!"#$%/$)!'2$3*66,!622P!%2$!6&(1.!;&'=):!+62;&'(!&'!2002)&.&2'!.2!.1/!=&$/9.&2'!2%!

.1/! 3*$91&'(! );/66)4! "#91! 2%%)12$/! 9&$9#6*.&2'! 0$2=#9/)! ($223/=! ;*</! %*9/)! *'=! =/6&</$)! ).//0!

=$20)! &'.2! .1/! $&=/4!^%%)12$/!;&'=)!2$(*'&)/!);/66!/'/$(,! &'.2!2$=/$6,!;*66)!0$2=#9&'(! .1/!12662;:!

06#'(&'(!;*</)! .1*.!?#*6&%&/=! )#$%/$)! 9$*</4! "/*)2'*6!;&'=! )1&%.)! *$/!0*$.! *'=!0*$9/6! 2%! *66! )#$%&'(!

)#+9#6.#$/)4!!



114 
 

@*0/! A*.#$*6&)./! )#$%/$)! .,0&9*66,! 622P! %2$! /*)./$6,! ;&'=)4! >1&)! )&.#*.&2'! *$&)/)! ;1/'! )62;!32<&'(!

*'.&9,962'/)! 62&./$! &'! .1/![$/*.! C#).$*6&*'! F&(1.! *)! &'=&9*./=! &'! \&(#$/! e474!5&'=)! .1*.! +62;! &'! *'!

*'.&9629P;&)/!=&$/9.&2'!2#.!2%! .1/)/!1&(1!0$/))#$/!),)./3)!9*$$,!;*$3:!=$,!*&$! %$23!.1/!C#).$*6&*'!

=/)/$.)4!>1/!=&)02)&.&2'!2%!.1/)/!/*)./$6,!*&$).$/*3)!96/*')!#0!.1/!*00$2*91&'(!Q'=&*'!^9/*'!);/66)4!

C!./0&=:!2%%)12$/!+$//-/!*==)!/'2$32#)!<*6#/!.2!.1/!@*0/!A*.#$*6&)./!)#$%&'(!%&/6=4!

!

A20'&$%U;V*%B'>>$&-2>$%+'(-&"72"*%?/>2,"-$)%51%"%57/6I2,0%.20.%#&$(('&$%6$77%dPNZ%D$5(2-$e%

!

A20'&$%U;X*%B>/I2,0%/44(./&$%O"772,0'#*%C,)%#&/)'6-%/4%"%#$&(2(-$,-%",-26167/,$%d=/7-%"&6.23$e%
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".#$3*'!*'=!>*00/$!VKLLe:!04KfeX!&'=&9*./!.1*.!)#91!l?#*)&H).*.&2'*$,!*'.&9,962'/)m!3&($*./!)62;6,!

/*).;*$=:! 2+).$#9.&'(! .1/! 0$2($/))&2'! 2%! ;/*.1/$! .1$2#(1! .1/! 3&=H6*.&.#=/)! 2%! C#).$*6&*4! ^'! .1/!

B//#;&'!j!A*.#$*6&)/!92*).:!.1/)/!1&(1!0$/))#$/!9/66)!/).*+6&)1!*!9#).23*$,!/*)./$6,!;&'=!$/(&3/!.1*.!

;2$P)! &'! +/*#.&%#6! *'.*(2'&)3! .2! .1/! )2#.1;/)./$6,! );/66)4! O2;/</$:! 2'9/! &'! *! +6#/! 322':! *!

=&%%/$/'.!3/./2$262(&9*6!923+&'*.&2'!.1$2;)!.1/!@*0/!@$#)*=/$)!*'!#'#)#*6!.*).,!+2'/!.2!)*<2#$4!!

!

U;F;H%J.$%,/&-.%(D$77*%+%)"1%2,%-.$%724$%

>1/! 0/'#6.&3*./! =*,! 2%! Z*'#*$,:! W8KK! ;*)! *'! /I.$*2$=&'*$,! /0&)2=/! &'!32=/$'! @*0/! A*.#$*6&)./!

)#$%&'(!1&).2$,4!B&P/!)2!3*',!2.1/$!@*0/!@$#)*=/$):!Q!<&<&=6,!$/3/3+/$!.1/!299*)&2'4!Q.!;*)!.1/!%&$).!

.&3/!Q!)#$%/=!3,!+$*'=!'/;!_/$$&9P!\6,/$4! Q.!;*)!*6)2!.1/!=*,!;/!$/*0/=!.1/!;1&$6;&'=!2%!@,962'/!

F&*'9*4!!

>1/! Q'./$'/.! )12;/=! *! .;2! 3/.$/:! %2#$.//'! )/92'=! );/66! $#''&'(! 2'! .1*.! 32$'&'(:! '2.1&'(!

#'.2;*$=4! C6.12#(1! .1/! =&$/9.&2'! ;*)! *+'2$3*66,! '2$.1:! ;/! '2'91*6*'.6,! 0#.! .1*.! =2;'! .2! .1/!

=/(/'/$*.&'(!9,962'/!2%%!.1/!F*.*<&*!@2*).:!'2!+&((&/4!"2!;/!.22P!2%%!.2!F/*$)4!T02'!*$$&<&'(!*.!.1/!

.20!2%!.1/!@*0/:!;/!$/*6&)/=!.1/!/$$2$!2%!.1/!=/9&)&2'4!^#$!123/H($2#'=!;*)!.2.*66,!*6&/'4!>1/!/'.&$/!

6&'/H#0!;*)!2#.!2%! ),'914!5*</)!;/$/!+$/*P&'(! &'!06*9/)!;/D=!'/</$! )//'!+/%2$/4! !O*-,!(&++/$&)1!

%$23!*!=/0*$.&'(!)#$%/$!92'%&$3/=!.1*.! .1/!);/66!;*)!$&)&'(!*'=!962)/2#.!)/.)!;/$/! .1/!'2$34!^#$!

*'.&9&0*./=!6*-,!"#'=*,!)/))&2'!.#$'/=!&'.2!*!)#$<&<*6!)#$%4!>1/!9*$0*$P!/30.&/=!*)!.1/!);/66!]*9P/=4!

U/32<&'(! 2#$! ;/.)#&.)! &'! .1/! )#')1&'/:! ;/! 2+)/$</=! .1/! /30.,! 29/*'! %2$! .;/'.,! 3&'#./)! H!

3/)3/$&)/=4! >1&)! ).*./! 2%! *%%*&$)! ;*)! 92306/./6,! =&%%/$/'.! .2! *',.1&'(! ;/D=! /</$! ;&.'/))/=4!5/!

=&)9#))/=! 2#$! 022$! )#$%! 912&9/4! >1/! 6&3/).2'/! $//%)! *.! F/*$):! 6&P/! 32).! )#$%! )02.)! *$2#'=! @*0/!

A*.#$*6&)./:! 1*</! +//'! ($*=#*66,! ;/*.1/$/=! +,! 0$/<*&6&'(! )2#.1;/)./$6,! );/66)4! 5*</)! %$23! .1*.!

=&$/9.&2'! 0//6! /</'6,! *9$2))! .1/! )/*%622$:! 0$2=#9&'(! %*<2#$*+6/! )#$%$&=&'(! 92'=&.&2')4! A2$.1/$6,!

);/66)!2'!.1/!"2#.1!5/).!92*).!*$/!$*$&.&/)4!>1&)!;*)!*!'2</6!/I0/$&/'9/!%2$!#)4!C'=!.1/'!.1/!0/'',!

=$200/=4! C6.12#(1! F/*$)! ;*)! '2.! ;2$P&'(! 0$20/$6,! &'! .1&)! ;/&$=! ),)./3:! )23/;1/$/! /6)/! ;*)!

0$2+*+6,!%&$&'(4!

52$=! )0$/*=! ?#&9P6,! .1*.! .1/!5,*=#0!5/=(/!;*)! E2%%! &.)! .$266/,D4! B&P/! F/*$):! .1/! 6&'/#0! ;*)! &'!

92306/./!*'.&.1/)&)!.2!.1/!'2$3*6!)&.#*.&2'4!Q')./*=!2%!.1/!#'$&=/*+6/!)6*+)!.1*.!.,0&9*66,!3*'&%/).!*.!

5,*=#0! &'! +&(! )2#.1/$6,! );/66):! >$20&9*6! @,962'/! F&*'9*! 1*=! )/$</=! #0! *! '2$.1/$6,! ;*</H%/*).! &'!

%$2'.! 2%! .1/! (&(*'.&9! ($*'&./! +2#6=/$)4! "26&=! 20/'! +*$$/6)! ;/$/! $*9&'(! *9$2))! .1/! )#0/$! )1*662;!

)*'=+*'P!*.!.1/!5/=(/4!>1/!+&(!(*3/!06*,/$)!;/$/!*66!.1/$/:!.#+/!(2$(&'(!;&.1!).,6/4!
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F*9P! &'! J*66&'(#0! 2'! 126&=*,)! %$23! 1&)! ",='/,! +*)/=! 9*$//$:! 123/H($2;'! @*0/! @$#)*=/$! "&32'!

F*$$*..! 92#6='D.! +/6&/</! 1&)! %2$.#&.2#)! .&3&'(4! ! lJ2#! ]#).! =2'D.! (/.! .1/! 9,962'/! );/66)! =2;'! &'! .1/!

)2#.1;/).!o!.2!(/.!.1&)!%$23!F&*'9*:!.2!(/.!*!'2$.1!);/66:!;*)!]#).!*3*-&'(m!VF*$$*..!9&./=!&'!"/$2'(:!

W8KK:!04d7X4!>*]!F#$$2;!;*)!*6)2! &'! .1/!"2#.1!5/).:!2'!=2;'.&3/!%$23!1&)!C"N!;2$6=!.2#$!=#.&/)4!

>*]D)!/I9&./3/'.!*+2#.!.1/!/0&)2=/!;*)!2+<&2#)4!lQ!1*</!'/</$!)//'!*!=*,!6&P/!&.!&'!3,!6&%/4!A2.!2'9/4!

>1/$/!*$/!26=!(#,)!;12D</!6&</=!2'!.1/!92*).!1/$/!%2$!M8!,/*$):!*'=!.1/,D</!'/</$!)//'!&.4!o!pAq/</$!

1*</!;/!1*=!)23/.1&'(!6&P/!F&*'9*!om!VF#$$2;!9&./=!&'!"/$2'(:!W8KK:!04deX4!

^'/! 2%! .1/! +$&66&*'.! 2#.923/)! 2%! ./91'262(,! &)! .1*.! 299#$$/'9/)! 6&P/! .1/! F&*'9*! =*,! 9*'! +/! /*)&6,!

*$91&</=! %2$! 02)./$&.,4! Q! 1&(16,! $/9233/'=! 91/9P&'(! 2#.! )23/! 2%! .1/! *9.&2'! 2'! .1/! F&66*+2'(!

;/+)&./:!3#N!";))/6!#+7!S)$(+7-:!*.!TUB!1..0Rjj<&3/24923jW8h78dKd!

%

A20'&$%U;\*%J.",I1/'%P2",6"*%J.$%:1")'#%:$)0$%$&'#-2,0%72I$%f&"I"-/"%dC#26%BD$77(%2>"0$e%

C6.12#(1! .1/! %22.*(/! *'=! 012.2($*01)! 0$/)/'.! *! 0/$%/9.! )#$%&'(! )9/'/! 2%! .1/! 5,*=#0! %&/6=:! &'!

$/*6&.,:!.1/!;*</)!;/$/!/I.$/3/:!;/66!2#.!2%!*/-5!)#$%/$)D!6/*(#/4!!

Q.! ;*)! )2! .20H.2H+2..23:! )2! =&%%&9#6.! .2! '/(2.&*./! o! p&.q! ;*)! 2;'/=! +,! .1/! )2#.1H

;/).D)!+/).!)#$%/$):!*66!O*;*&&!</.)!Z*P/!N*./$)2':!Z*,!Y*<&/):!Y*3&/'!5*$$:!>*]:!*'=!

3*)./$! ;&'/3*P/$! 9#3! +&(H;*</! 1#'./$:! Y*32'! G*).*#(1! o! B/($20/)! ;/$/!

/I062=&'(!2#.!2%!06#()4!N*'&9!+#..2')!;/$/!0#)1/=!;1/'!/&(1.!%22.!)/.)!1/6=!)#$%/$)!

&'!.1/!&30*9.!-2'/:!'/&.1/$!6/..&'(!.1/!$&=/$!&'!2$!2#.4!VU&6/,:!W8KK:!04hdX!!
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5/!%&'&)1/=!#0!)92$&'(!)23/!/0&9!;*</)! 6*./! &'!.1/!*%./$'22'!*.!J*66&'(#04!>1/! 6/%.!;*)!92'</$./=!

&'.2!*'! Q'=2'/)&*'! %$/&(1.! .$*&'!*'=! .1/! $&(1.!0/*P!92#'./$%/&./=!"#')/.4!C9$2))! .1/!+$/*P:! )#$%/$)!

;/$/!)92$&'(!/I.$*2$=&'*$,!$&=/):!122.&'(:! 6*#(1&'(!*'=!)1*P&'(!.1/&$!1/*=)4!Y$,&'(!2%%!Q!;*.91/=!*!

)0/9.*9#6*$6,!+$&(1.H2$*'(/!)#'!3/6=!;&.1!.1/!Q'=&*'!^9/*'4!Q!$/*6&)/=!.1*.!;/D=!+//'!0*$.!2%!*!</$,!

)0/9&*6!@*0/!A*.#$*6&)./!)#$%&'(!299*)&2'4!"#'=*,:!Z*'#*$,!78:!W8KK!;*)!*!=*,!&'!.1/!6&%/4!

!

A20'&$%U;U*%P2",6"[(%"&&/D%-$77(%-.$%(-/&1%

Z$",%B$"%Q$3$7%#&$(('&$%l%+'(-&"72",%<$02/,%dP'&$"'%/4%Z$-$/&/7/01%D$5(2-$e%
!

l\2662;&'(! .1*.! '2$.1! );/66:m! $/%6/9./=! [*$$&9P! Z*9P)2':! l*! 92#06/! 2%! =*,)! 6*./$:! .1/$/! ;*)! *'!

/'2$32#)! 0*9P! 2#.! *.! J*66):! *+2#.! /&(1.,! (#,)! ;/$/! 2#.! o! *'=! /</$,2'/! ;*)! .*6P&'(! *+2#.! &.4m!!
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.1/!/'=!2%!.1/!#'923%2$.*+6/!$*&'+2;!+$&'()!=/)/$</=!$/;*$=!.2!.1/!$/)&6&/'.!F/*$D)!0&6($&34!!

%
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J.26I% ?$(6&2#-2/,*% C! .;2! 02&'.! .;2! 3/.$/:! .1&$.//'! )/92'=! );/66! 1*=! 3,! &'./).&'*6! +#../$%6&/)!

%6#../$&'(4! QD=!+//'!*;*P/!)&'9/!=*;'! H! 91/9P&'(! .1/!;/+:! )2$.&'(!3,!(/*$:!0*9&'(!;&.1!/)0$/))2):!

.22!*;*$/!2%!.1/!(#).,!'2$.1/*)./$!;1&00&'(!.1/!0/00&/!6/*</)!&'.2!*!%$/'-&/=!=*'9/4!F/!0*.&/'.:!.1/!

;&'=! ;&66! +*9P! 2%%! /</'.#*66,4! >1/! 9&9*=*)! 1*=! +//'! 91&$0&'(! %2$! 12#$)! &'! .1/! 32$'&'(! 1#3&=&.,:!

1*$32'&)&'(! ;&.1! .1/! ;*$+6&'(! 3*(0&/)4! Z*)3&'/! 0/$%#3/! 92306/./=! .1/! )0$&'(.&3/! )/..&'(4! _,!

/=(&'/))!%&'*66,!(2.!.1/!+/../$!2%!3/:!*(*&'4!B29P&'(!&'!.1/!@$#&)/$D)!1#+)!Q!1/*=/=!'2$.1;*$=)!*62'(!

.1/!+#++6&'(!+&.#3/'4!@$&9P/.!;*)!2'!.1/!$*=&24!^Da//%/!(&((6/=!&'9/))*'.6,!;1&6/!_&.91/66!0*$*=/=!

($*.#&.2#)!).*.&).&9)4!>1/!N23)!1*=!#)!2'!.1/!$20/)!H!&33*./$&*6!'/;)!.2!.1/!A*.#$*6&)./!)#$%/$)4!!

>#$'!2%%!.1/!+6*9P.20:!96&9P!2'!.1/!1&(1!$*'(/:!0#66!&'!.1/!3&$$2$):!;&'=!=2;'!.1/!;&'=2;4!G6+2;!2#.:!

=//0!+$/*.1!&':!($//'!(24!F2#'=&'(!2</$!.1/!92$$#(*./=!)*'=!.1/!P/,)!9266&=/!'2&)&6,!&'!.1/!&('&.&2'4!

_,!029P/.!P'&%/!+2#'9/)!2%%!.1/!=*)14!Q.!]2&')!32+&6/:!;*66/.:!.12'()!*'=!)*'=!#'=/$!3,!);/*.,!%//.4!

"1&.:!)62;!=2;'b!F/!9226b!

Q! );&'(! #0! .1/! 6&3/).2'/! P'266! *'=! 2</$! .1/! 3#6.&06/! =&</$)&2'! 1#$=6/)4! >1/! Y/0*$.3/'.! 2%!

@2')/$<*.&2'!+2,)!5)$(7!.2!3&.&(*./!.$*9P!=/./$&2$*.&2'!.1&)!,/*$4!A2.!.1*.!$#'H2%%!;*)!*'!&))#/!=#$&'(!

.1/!G6!A&k2!2%!W8K84!F629P&'(!1&(1):!($223&'(!2%%)12$/)!*'=!96/*$!)P&/)!1*=!+//'!32'2.2'2#)4!"#$/!Q!

%/6.!+*=!%2$!.1/!($*&'!929P&/):!+#.!)#91!3/./2$262(,!&)!*!)#$%/$D)!=/6&(1.4!!

B22P&'(!2</$!3,!$&(1.!)12#6=/$!=2;'!.2!F#'P/$):!.1/!;&'=!&)!91200&'(!#0!.1/!F*,4!Q!)//!);/66!6&'/)!

$2#'=&'(! .1/!@*0/!*'=! .1/!+#../$%6&/)! %6&9P/$!*(*&'4!>1/!/*)./$6,!*99/6/$*./)!*62'(! .1/!YDG)0/&))&)D!

%/'9/H6&'/4! Q.!(*&')!323/'.#3!*)! &.!$*9/)!=2;'!.1/!P'266!.2!.1/!Q'=&*'!^9/*':!1#'=$/=)!2%!3/.$/)!

+/62;4!C.! .1/! .20!2%! .1/!@*0/! .1/! <&/;! &)! *! 02).9*$=4! F$&66&*'.! +6#/! )P,!0*.91/=!;&.1! *!0&/+*6=!2%!

%6&3),! 9&$$#)! 962#=)4! C! 0/$%/9.! &'=&(2! 6&'/=! 29/*'4!5*</)! $*9/! *9$2))! .1/! )*'=+*'P)! *.! a*++&](#04!

>1/,!)0&'!*'=!.#$'! &')&=/!2#.!;&.1!*!)&6/'.!+#$).!2%!;1&./;*./$!*'=!*!)12;/$!2%!2%%)12$/!)0$*,4!lQ!

;2'=/$!&%!.1*.D66!+/!)#$%*+6/!;1/'!.1/!);/66!=$20)cm!Q!)*,!*62#=!.2!'2!2'/4!!

>1/!'*).&/).!)/9.&2'!2%!.1/!.$*9P!6223)4!C!'/;!6/</6!2%!92'9/'.$*.&2'!=/</620)4!Q.D)!$29P,!*'=!('*$6,:!

*! )9*$$/=! 322')9*0/4! Q.! )0$/*=)! *'=! ).//06,! ).$/.91/)! =2;';*$=)! 6&P/! *! '&(1.3*$/:! 0/$0/.#*66,!

&'./')&%,&'(! ;&.1! .1/! )#$%/$! .$*%%&94! Q! &3*(&'/! *! </1&96/! /*)&6,! 2</$+*6*'9&'(! 1/$/:! )23/$)*#6.&'(!

.1$2#(1!.1/!96&%%,!1/*.1:!*'=!923&'(!.2!$/).! &'! .1/!+$&',!;*,!=2;'!+/62;4!>1&)! .$*9P!=&=!'2.!/</'!

/I&).! %&%.//'! ,/*$)! *(2! *'=! '2;! &.D)! 0*).! &.)! #)/H+,! =*./4! "#$%/$)! 1*</! *! 1#(/! &30*9.! 2'! .1/&$!

/'<&$2'3/'.4!51*.!;&66!.1/!F/*$)!.$*9P!622P!6&P/!'/I.!,/*$c!51*.!;&66!.1/!.$/P!/'.*&6!&'!./'!,/*$)c!!

^'! .1/! ).$*&(1.! *.! 6*).! H! *99/6/$*.&'(:! +2#'9&'(! *'=! 9$*'&'(! )2#.1;*$=)4! >1/$/D)! *! 0*9P! 2'! &.:! +#.!

F/*$)!&)!($&'=&'(!+/*#.&%#66,:!*(*&'4! ! !!!!!! %
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U;\%Z"&2,$%>$0"Y4"',"%/4%-.$%!"#$*%:27)%D27)724$%

>1/!Q'=&*'!^9/*'!&)!.1/!1*+&.*.!2%!*!3,$&*=!2%!2$(*'&)3)4!"23/!2%!G*$.1D)!32).!'2./;2$.1,!3*$&'/!

)0/9&/)! 92'($/(*./! &'! .1/! ;*./$)! 2%%! .1/! "2#.1! 5/).! .&0! 2%! C#).$*6&*4! N&'P! "'*00/$:! C#).$*6&*'!

"*632'! *'=! .1/! 5/).! C#).$*6&*'! Y1#%&)1! P//0! .1/! %&'%&)1! *'(6/$)! /'.1#)&*).&94! C+*62'/:! F6#/!

";&33/$!@$*+)!*'=! .1/!5/)./$'!U29P!B2+)./$!0$2<&=/! %&</H).*$! %*$/! %2$! .1/!96#/=H#0! &'</$./+$*./!

1#'./$)4!"/*6)!*'=!)/*H6&2'):!0/6&9*')!*'=!0/.$/6):!92$*6)!*'=!9#..6/%&)1:! )/*!($*))!*'=!)/*! 6/..#9/!H!

.1/! =&</$)&.,! *'=! =/')&.,! 2%! 2#$! 629*6!3*$&'/! 6&%/! &)! .$#6,! *;/H&')0&$&'(4! >1&)! )/9.&2'! 2%! .1/! .1/)&)!

92')&=/$)! .1$//! 2%! .1/! 0$23&'/'.!3/(*H%*#'*! )0/9&/)! .1*.! %$/?#/'.! .1/! @*0/!A*.#$*6&)./! 29/*'&9!

/'<&$2'3/'.4!!

!

U;\;H%Z"&2,$%>">>"7(*%='>#Y5"6I$)%",)%5/--7$Y,/($)%

Y#/!.2!.1/&$!/I./')&</!02)&.&2'! &'!.1/!29/*':!)#$%/$)!$/(#6*$6,!1*</!2002$.#'&.,!.2!2+)/$</!3*$&'/!

*'&3*6)!&'!=/.*&64!>1/!@*0/!@$#)*=/$)!*$/!1*+&.#*66,!.$/*./=!.2!*3*-&'(!=&)06*,)!0#.!2'!+,!*9$2+*.&9!

+2..6/!'2)/!=2601&')!V3;)-$/>-!5);+0#5;-X!&'!.1/!+$/*P&'(!;*</)4!!

>1/&$! )0&')! *'=! */$&*6!3*'2/#<$/)! *$/! /'.1$*66&'(4! Y2601&')! 96/*$6,! 1*</! %#'! )#$%&'(4! Q! *3! *6;*,)!

%*)9&'*./=!.2!2+)/$</!2.1/$!0/206/D)! $/*9.&2')!;1/'!.1/,!)//!*!02=!2%!=2601&')!+$/*P! .1/!)#$%*9/!

*$2#'=!.1/!@*0/!A*.#$*6&)./!6&'/#0)4!T')#)0/9.&'(!.2#$&).)!*$/!2%./'!&'&.&*66,!./$$&%&/=:!3&).*P&'(!.1/!

9/.*9/*')! %2$! 2.1/$:! 32$/! &')&=&2#)! 9$/*.#$/)4! B29*6! )#$%/$)! *$/! (/'/$*66,! #'0/$.#$+/=! ;1/'! .1/!

=2601&')!*00/*$4!Y2601&'!*../'=*'9/!&'!.1/!@*0/!A*.#$*6&)./!6&'/#0)!&)!*632).!*'!/I0/9.*.&2'4!C)!*!

(/'/$*6&)*.&2':! .1/! 629*6! )#$%/$)! $/9/&</! *! ($/*.! 06/*)#$/! %$23! )//&'(! .1/! +2..6/'2)/=! +/*#.&/)!

)1*$&'(!.1/&$!;*</)4!!cQ!62</!+/&'(!&'!.1/!29/*'!*'=!)//&'(!.1/!;&6=6&%/!*$2#'=!J*66&'(#0:m!)*&=!G6&-*!

[$//'/4! l>1/! =2601&')! *$/! *3*-&'(4! Q! %//6! 0$&<&6/(/=! .2! 6&</! 1/$/! *'=! )//! .1/3!*66! .1/! .&3/!;1/'!

;/D$/!)#$%&'(4m!>/(*'!C$'26=!)&3&6*$6,!<*6#/)!;&.'/))&'(!.1/!+2..6/'2)/=!3*33*6)4!lG</$,!.&3/!Q!)//!

.1/! =2601&')! 2#.! &'! .1/! )#$%:! &.D)! *! +#--4! Q.D)! *! +&(! 0*$.! 2%! (2&'(! )#$%&'(! *$2#'=! 1/$/:! )//&'(! .1/!

=2601&')4m!>/(*'!3/'.&2'/=!.1/!)&('&%&9*'9/!2%!.1/!=2601&')!*)!*!020#6*$!.2#$&).!*..$*9.&2'4!lN/206/!

923/!%$23!/</$,;1/$/:!%$23!*66!2</$!.1/!;2$6=!.2!91/9P!.1/3!2#.:m!)1/!)*&=4!!

F#.! =2601&')! *$/'D.! .1/! 2'6,! 3*$&'/! 3*33*6)! .1*.! *=2$'! 2#$! '/*$)12$/! /'<&$2'3/'.4! C''#*66,:!

.12#)*'=)!2%!1#30+*9P!;1*6/)!92306/./!*!9,96&9!3&($*.&2'!%$23!C'.*$9.&9*!.2!5/)./$'!C#).$*6&*D)!

'2$.1/$'! ;*./$)! 2'! .1/! O#30+*9P! O&(1;*,4! >1&)! K7! 888! P&623/.$/! $2#'=H.$&0! .*P/)! .1/! 3*$&'/!

(&*'.)!$&(1.!0*).!@*0/!A*.#$*6&)./D)!'/*$)12$/!-2'/4!!
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Y#$&'(!*#.#3':!.1/!1#30+*9P)!1/*=!.2!;*$3/$!96&3/)!*$2#'=!.1/!GI32#.1![#6%!*'=!.1/!a&3+/$6,!

92*).4!Q'!.1/)/!./0&=!;*./$):!.1/!;1*6/)!9*6</!*'=!3*./4!C)!0*$.!2%!.1/&$!$/0$2=#9.&</!+/1*<&2#$:!.1/!

1#30+*9P)! 0#.! 2'! )0/9.*9#6*$! +$/*91&'(! =&)06*,)! .1*.! *..$*9.! %*)9&'*./=! ;1*6/H;*.91/$)! %$23!

*9$2))!.1/!06*'/.4!>2;*$=)!;&'./$D)!/'=:!.1/!3&($*.&2'!/'./$)!&.)!)2#.1/$'!01*)/!*'=!.1/!1#30+*9P!

020#6*.&2'!$/.#$')!.2!.1/!1&(16,!0$2=#9.&</!)#33/$!C'.*$9.&9!@&$96/4!O/$/!.1/!+#6P,!9/.*9/*')!+&'(/!

2'!.1/!06*'P.2'&9!P$&66!+6223)4!C992$=&'(!.2!G'<&$2'3/'.!_&'&)./$!F&66!_*$3&2'!V9&./=!&'!.1/!",='/,!

_2$'&'(! O/$*6=:! W8KKX:! *'! /).&3*./=! 78! 888! 1#30+*9P)! 92306/./! .1/! 3&($*.&2'! *''#*66,4! >1/!

5/)./$'!C#).$*6&*'!1#30+*9P!*$3*=*!&)!.1/! 6*$(/).! &'!.1/!;2$6=:!*'!*3*-&'(!$/92</$,!92')&=/$&'(!

.1/! 020#6*.&2'! ;*)! /).&3*./=! .2! +/! 2'6,! W88! ;1/'! ;1*6&'(!;*)! 1*6./=! &'! KLhf! VF/$$,! s! >2;&/:!

W8K8X4!!!

Q! 62</! )//&'(! .1/!=&%%/$/'.! )0/9&/)! 2%!;1*6/)! 2%%! .1/!@*0/!A*.#$*6&)./! 92*).4!O#30+*9PD)! 6/*0! *'=!

%$26&9:! "2#.1/$'!U&(1.D)! 6/.1*$(&9*66,! +$/*91! *'=!+62;! *'=! .1/! /'2$32#)! )1&',! F6#/D)! &30/$)2'*./!

)#$%*9&'(! )#+3*$&'/)!;&.1! /6/(*'9/4! >1/)/!=/'&-/')! 2%! .1/!=//0! *$/!3*('&%&9/'.! *'&3*6)4!51*6/)!

9233*'=! 1#3*'! *../'.&2':! .1/,! =/)/$</! 2#$! $/)0/9.4! 51*6/! .*6/)! *$/! *6;*,)! '2./;2$.1,!

'*$$*.&</)4!>/(*'!C$'26=D)!=/)9$&0.&2'!2%!1/$!962)/!/'92#'./$!;&.1!*!3*$&'/!6/<&*.1*'!&)!6/(/'=*$,!&'!

Y#')+2$2#(1D)!)#$%&'(!9&$96/4!3(A(-!;*)!)#$%&'(!;&.1!*+2#.!%&%.//'!2.1/$!;*</H$&=/$)!2'!.1/!)1*662;!

2%%)12$/!"#0/$.#+/)!$//%!;1/'!*'!#'/I0/9./=!<&)&.2$!0$/)/'./=!&.)/6%!.2!1/$!&'!.1/!6&'/#04!!!

J$0",%+&,/7)*%5/!)*;!.1&)!+&(!1#30+*9P!2%%!.1/!+*9P!2%!.1/!$//%4!Z2/6!_*6/,!*'=!Q!;/$/!6&P/!

E6/.D)!(2!#0!962)/$!*'=!91/9P! &.!2#.D4!5/!(2.! $&(1.!+/1&'=! &.! H! QD3!.*6P&'(!*+2#.! .;2!3/.$/)!

*;*,:!$/*66,!962)/:!1*<&'(!*!(22=!26D!622P4!5/!=&='D.!$/*6&)/!&.!1*=!&.)!+*+,!;&.1!&.4!>1/!;1*6/!

).*$./=! );&33&'(!*;*,:!+#.! .1/'! &.! .#$'/=!*$2#'=!*'=! 6&%./=! &.)!1/*=! $&(1.!2#.! .1/!;*./$!

*'=!6/.!2#.!.1&)!3*))&</!$2*$!p+&(!6*#(1)q4!C66!.1&)!;*./$!*'=!).#%%!;/'.!/</$,;1/$/4!Q.)!1/*=!

;*)!$&(1.!#0!2#.!2%!.1/!;*./$b!Q.!;*)!622P&'(!$&(1.!*.!#)b!_*':!&.!;*)!)2!962)/!o!,2#!92#6=!)//!

.1/! +*$'*96/)! 2'! &.4! C'=! .1/'! Z2/6! o! 6/.! 2#.! .1&)! )9$/*3! p1#(/! 6*#(1)q! o! *'=! 1/! .#$'/=!

*$2#'=! *'=! 0#)1/=! 3/! +*9P! .2;*$=)! .1/! ;1*6/! p32$/! 6*#(1./$q4! >1/! ;1*6/! ;/'.!

#'=/$;*./$!*'=!).*$./=!923&'(!.2;*$=)!#)!o!;/!.12#(1.!&.!;*)!(2&'(!.2!91*$(/!#)!o!&.!;*)!

$&(1.!.1/$/!p02&'.)q!o!&.!;*)!1#(/b!C'=!.1*.!$2*$!;*)!)23/.1&'(!6&P/!*!6&2'!;2#6=!=2!o!p.1/q!

'2&)/! .1*.! 9*3/!2#.! 2%! .1/!+62;126/4!5/! ]#).! 122%/=! &.! +*9P!#0!2'.2! .1/! $//%4! >1/!2.1/$!

9$/;!;/$/!2'!.1/!$//%!o!6*#(1&'(:!]#).!9$*9P&'(!#0!444!!.1/,!92#6='D.!+/6&/</!.1/&$!/,/)4!>1/'!

&.!]#).!=&)*00/*$/=!#'=/$!.1/!;*./$!*'=!.22P!2%%4!>1*.!;*)!)2!%#'',:!1/*$&'(!Z2/6!)9$/*3!6&P/!

*!6&..6/!(&$64!F#.!1*<&'(!.1/!;1*6/!923&'(!*%./$!#)!o!.1*.!;*)!*!$/*66,!+&(!323/'.!2%!3,!6&%/4!!

!
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C)!.1/!;1*6/!020#6*.&2'!($2;)!*'=!32$/!&'=&<&=#*6)!/'./$!.1/!020#6*.&2'!.1$2#(1!+&$.1:!&.!).*'=)!.2!

$/*)2'!.1*.!32$/!;&66!($2;!26=!*'=!/I&.! .1/!020#6*.&2'!<&*!=/*.14! Q'!W8KK:! .1/!5/)./$'!C#).$*6&*'!

Y/0*$.3/'.! 2%! G'<&$2'3/'.! *'=! @2')/$<*.&2'! $/02$./=! *'! &'2$=&'*./! '#3+/$! 2%!;1*6/! %*.*6&.&/)4!

Y/0*$.3/'.! )02P/)0/$)2'! N/./$! @266&')! &'=&9*./=! .1*.! 1/!;*)! +*%%6/=! +,! .1/! '#3+/$! 2%! )&9P! *'=!

=,&'(! ;1*6/)! 2%%! .1/! 5/)./$'! C#).$*6&*'! 92*).! =#$&'(! .1/! W8KK! 3&($*.&2'4! O/! ).*./=! .1*.! 3*',!

;1*6/)!*00/*$/=!l3*6'2#$&)1/=!*'=!)&9P6,m4!>1/!Y/0*$.3/'.!9*$$&/=!2#.!*#.20)&/)!2'!3*',!2%!.1/!

+/*91/=! ;1*6/)! 2</$! .1/! ;&'./$! 0/$&2=! .2! *)9/$.*&'! .1/&$! $/*)2'! 2%! =/*.1! VCF@! A/;):! W8KKX4! C!

91*'(/!&'!2'/!*'&3*6!020#6*.&2'!1*)!$*3&%&9*.&2')!2'!&'./$H$/6&*'.!)0/9&/)4!51/'!.1/$/!&)!32$/!0$/,:!

&.!&)!62(&9*6!.2!*'.&9&0*./!*'!&'9$/*)/!&'!1&(1/$!2$=/$!%22=!91*&'!020#6*.&2')4!_2$/!;1*6/)!3/*'!32$/!

;1*6/!0$/=*.2$)4!!

!

U;\;F%N7)%:.2-$1*%:.2-$%B."&I9%:.2-$%?$"-.!

"#'=*,!d.1! "/0./3+/$! W8KK!;*)! *! =*,! .1*.! $29P/=! .1/!@*0/!@$#)*=/$)4! >;/'.,H2'/! ,/*$! 26=! a,6/!

F#$=/'!;*)!*..*9P/=!*'=!P&66/=!+,!*![$/*.!51&./!"1*$P!;1&6/! )#$%&'(!*.!F2'/,*$=)! &'!F#'P/$!F*,4!

>1&)!;*)! .1/! %&$).!299*)&2'! .1*.!*!0/$)2'!1*=!0/$&)1/=!*)!*! $/)#6.!2%! )1*$P!*..*9P! &'! .1/!;*./$)!2%!

@*0/!A*.#$*6&)./4!>1/!629*6!)#$%&'(!)#+9#6.#$/!1*=!%2$/</$!91*'(/=4!!!!

"#$%&'(! &'<26</)! 92'%$2'.&'(! =*'(/$4! "#$%&'(! '/9/))&.*./)! )./00&'(! &'.2! <#6'/$*+&6&.,4! F&(! ;*</):!
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2%!%$/)1!)&(1.&'()4!lC!(#,!*.!F/*$)!)*;!*!(&*'.!51&./!($*+!*!)/*6!$/9/'.6,4!"23/!(#,)!(2.!91*)/=!2#.!

2%!.1/!;*./$!*.!_2)/)!U29P4!>2',!O*$=,!*'=!.1/!+2,):!.1/,!(2.!91*)/=!2#.!*.!A2$.1!N2&'.!+,!*!</$,!

+&(!51&./!2'!.1/!_/32$&*6!Y*,!p%2$!A&9126*)!G=;*$=)q4m!"./;*$.!0*#)/=!*'=!)122P!1&)!1/*=:!l"1*$P!

*..*9P)c!>1/$/D)!*!62.!2%!#'P'2;')!&'!)#$%&'(!*$/'D.!.1/$/bmQ!*)P/=!"./;*$.!;1*.!1&)!.1/2$&/)!;/$/!.2!

*992#'.! %2$!*6*$3&'(! &'9&=/'9/! &'!51&./!"1*$P!(2&'()H2'4! l51*6/):m!1/! &33/=&*./6,! $/)02'=/=4! lQ!

6&</=! =2;'! 1/$/! &'! .1/! /*$6,! )/</'.&/)! *'=! Q! 9*'D.! $/3/3+/$! )//&'(! 2'/! )&'(6/!;1*6/! +*9P! .1/'4!

A2;:!,2#!9*'D.!(2!=2;'! .2! .1/!+/*91!;&.12#.! )//&'(!*!;1*6/! .1&)! .&3/!2%! .1/!,/*$4!5/!;/'.!2#.!

;1*6/!;*.91&'(!;&.1!.1/!%*3&6,!$/9/'.6,!o!*'=!.1/$/!;*)!6&P/!*!%$//;*,!2%!;1*6/)!2#.!.1/$/4m!

C%./$!=/)9$&+&'(!*!$/9/'.!%$&(1./'&'(6,!962)/!/'92#'./$!&'!.1/!;*</)!2%!_*$(*$/.!U&</$!;&.1!l*!</$,!

+&(! )1*$Pm:! @2#$./'*,! [$*,! 9*636,! 2#.6&'/=! 1&)! 20&'&2'! 2'! .1/! )&.#*.&2'4! lQD3! '2.! $/*66,! &'.2! .1/!

;126/! 9#66&'(! .1&'(:! +#.! ;/D</! (2.! .2! ;2$P! )23/.1&'(! 2#.:m! 1/! )*&=4! l5/D</! #0)/.! .1/! +*6*'9/!

/'2#(1!&'!.1/!29/*'4!Q!=2'D.!.1&'P!P&66&'(!.1/3!*66!&)!(2&'(!.2!*91&/</!*',.1&'(4m!@2#$./'*,!92'.&'#/=!

.2!)#((/).!.1*.!.1/!$/9/'.!)0*./!2%!)1*$P!)&(1.&'()!3*,!&'!0*$.!+/!=#/!.2!3&)&=/'.&%&9*.&2'4!l5/!1*</!

*!1/66!2%!*!62.!2%!=2601&')!&'!.1/!;*./$!=2;'!1/$/:m!1/!/301*)&)/=4!la&=)!*.!)91226!p_*$(*$/.!U&</$!

N$&3*$,! "91226q! ;/$/! 923&'(! #0! .2!3/! $/(#6*$6,! )*,&'(! .1&'()! 6&P/! E;/! )*;! *'2.1/$! )1*$P! 2#.! *.!

[$*9/.2;'D!o! &.!;*)! 92').*'.4! C'=! .1/!3/=&*!;1&0! &.! #0! .224m! Q! ?#/).&2'/=!@2#$./'*,! *+2#.! .1/!

&'9$/3/'.! &'! .1/![$/*.!51&./! 020#6*.&2'4! l>1/! 6*).! %*.*6&.,! #0! ,2#$!;*,! *.! F2'/,*$=):! .1*.D)! $/*6!

962)/!.2!.1*.!+&(!)/*6!9262',!'/*$!.1/!@*0/!pg#*$$&/)q!o!51&./)!1*</!)#$<&</=!%2$!3&66&2')!2%!,/*$)!

1*</'D.!.1/,c!>1/,!P'2;!;1/$/!.1/&$!%22=!&)!*.4!_&9P!_*'26*)!p_*$(*$/.!U&</$!(#$#!)#$%/$j)1*0/$q!

.26=! 3/! $/9/'.6,! .1*.! 1/! '/</$! )*;! *! ;1*6/! 2'! .1&)! 92*).! #'.&6! 1/! ;*)! %2#$.//':m! 92'.&'#/=!

@2#$./'*,4! lC'=!1/! $/9P2')!1/!'/</$! )*;!*! )/*6! *',;1/$/4m! Q'!0*$*01$*)&'(!_&9PD)! $/9266/9.&2'):!

@2#$./'*,!=/.*&6/=!.1*.!)23/!2%!.1/!629*6)!;2#6=!.*P/!=/9&)&</!*9.&2'!*(*&').!.1/!0/)P,!0&''&0/=)!*.!

@2;*$*3#0! F*,4! l>1/! %&)1/$3/'! *62'(! .1&)! 92*).! ;2#6=! (2! =2;'! *'=! )122.! .1/! )/*6)! p+/9*#)/q!

.1/,D=!(/.!&'.2!.1/&$!'/.)4!>1/,D=!(2!2#.!2'.2!"2#.1!N2&'.!*'=!.1/,D=!]#).!)122.!.1/3!*664m!@2#$./'*,!
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.1&'P&'(! 51/-(! .12#(1.)4m! O2;/</$! Q*'! ;*)! 01&62)201&9*6! *+2#.! .1/! )&.#*.&2'4! lF/&'(! 0*$.! 2%! .1/!

;&6=/$'/))!&)!2'/!2%!.1/!$/*)2')!Q!62</!.1/!"2#.1!5/).4!Q.D)!*66!*+2#.!*=</'.#$/:!2'/!*(*&').!.1/!2==):!

1*$)1!92'=&.&2')!o!*'=!.1*.!&'<26</)!+$*<&'(!p)1*$P)q4m!

Y*<&=!C'=/$)2'! &'=&9*./=! .1*.! .1/!@*0/!A*.#$*6&)./! 9233#'&.,! 92')/')#)! 9*66/=! %2$! )23/! $*=&9*6!

*9.&2'4!l>1*.!6*).!*..*9P!pa,6/!F#$=/'q!1*)!1*=!*!3*))&</!/%%/9.!2'!*66!2%!#):!1#(/bm!1/!).*./=4!lJ2#!
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P'2;:!QD66!;2$$,!32$/!*+2#.!)1*$P)!;&.1!1&3!.1*'!Q!=2!*+2#.!3,)/6%4m!
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9*#)/=4!VF*$.6/..:!W8KK:!04e8X!

"1*$P! *..*9P! =$&</)! .1/!3/=&*! &'.2! *! +622=,! %//=&'(! %$/'-,4! "1*$P! *..*9P! )/66)! '/;)0*0/$)4! "1*$P!
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+//'!+#30&'(!&'.2!)#$%/$)!=*&6,!$*&)&'(!.1/!)1*$P!&))#/!o!0/206/!*$/!)*,&'(!.1*.!)23/.1&'(!'//=)!.2!
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C! 0#+6&9! %2$#3! $/(*$=&'(! .1/! E)1*$P! 0$2+6/3D! ;*)! 92'=#9./=! &'! F#))/6.2'! &'! ^9.2+/$:! W8KK4!

U/0$/)/'.*.&</)! %$23! .1/! 5/)./$'! C#).$*6&*'! Y/0*$.3/'.! 2%! \&)1/$&/):! "#$%&'(! 5C! *'=!
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&'<26</=! .1/! =/./$3&'*.&2'! 2%! .1$/*.! %$23! $/)&=/'.! )1*$P)! .1*.! 02)/=! *'! &33&'/'.! =*'(/$! .2!
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137 
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;*./$4!C.!*',!02&'.!=#$&'(!)#$%&'(D)!2)32)&):!2.1/$!)#$%/$)!1*</!+//'!$/92('&)/=!*)!9230/.&.2$):!*)!
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./30/$*3/'.!2$!.1/!92#$*(/!.2!*../30.!)#$%&'(!&'!.1/!+&(!N&0/6&'/!%&/6=4!
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@2#$*(/! &)! 92')&=/$/=! .2! +/! l.1/! *+&6&.,! .2! 2</$923/! .1/! 2</$;1/63&'(! %/*$)! 2%! 1*$3! 2$! =/*.1m!

VB20/-:!a2/..&'(!^DF,$'/:!s!N/./$)/':!W887:!04!KfeX4!T)#*66,:!92#$*(/!&)!/I1&+&./=!&'!)&.#*.&2')!.1*.!

;/$/! '2.! )2#(1.:! ;1/$/*)! +&(! ;*</! )#$%/$)! %62#$&)1! &'! .1/! /I.$/3/! )&.#*.&2'4! B20/-! /.! *64! VW887:!

04KffX! )#((/).! .1*.! )#91! $&)PH.*P&'(! &)! l'2.! 0*.1262(&9*6m4! >1/$/! &)! *! 9/$.*&'! +$//=! 2%! )#$%/$! ;12!

.1$&</)! 2'! $&=&'(! ;*</)! .1*.! 1*</! .1/! 9*0*9&.,! .2! 9$#)1! *'=! P&664! U&=&'(! .1/! +&(! )#$%! &'<26</)!

92'%$2'.&'(!=*'(/$4!O2;/</$:!;1*.!&)!+&(!)#$%c!F&(!)#$%!&)!$/%6/9./=!+,!.1/!)#$%/$!*'=!&'!.1/!)#$%/$D)!

*9.&2')4!N/206/!;12!*$/! 923%2$.*+6/! &'!+&(! )#$%!1*</!*'!*+&6&.,! .2!*9.&<*./!*'!/I9/0.&2'*6! )#$<&<*6!

&').&'9.4!_2).!)#$%/$)!1*</!*'!#00/$!6&3&.!.1*.!$/(#6*./)!.1/&$!0$*9.&9/4!GI0/$&/'9/=!)#$%/$)!$/92('&)/!

.1/&$! 6&3&.*.&2')! *'=! .1&)! &)! &302$.*'.! '2.! 2'6,! %2$! 0/$)2'*6! )*%/.,:! +#.! *6)2! %2$! .1/! ;/66+/&'(! 2%!

%/662;!)#$%&'(!0*$.&9&0*'.)4!C!1*-*$=2#)!=$20H&':!*'!/$$*'.6,!.2))/=!)#$%+2*$=!2$!*'!&('2$*'.!0*==6&'(!

/0&)2=/! &'!*',!)#$%&'(!/'<&$2'3/'.!9*'!$/)#6.! &'! &']#$,4!>1&)!2#.923/! &)!(/23/.$&9*66,!*306&%&/=! &'!

.1/!+&(!)#$%4!"#$%!$*(/!*'=!*))29&*./=!<&26/'9/!2%./'!)#$%*9/)!&'!)#91!=&$/!9&$9#3).*'9/)4!!

Z2I$%Z6+'7244$*! Q! )23/.&3/)! 9230*$/! .1/! p+&(!;*</q! )&.#*.&2'! .2! %22.+*664! Q%! ,2#! &3*(&'/!

"#+&*92! ^<*6:! *'=! ,2#D</! (2.! .1/! G*(6/)! *'=! .1/! Y29P/$)! 06*,&'(! 2'! &.4! C'=! .1/'! *66! 2%! *!

)#==/'!)23/!*3*./#$!./*3!$29P)!#0!2'!.1/!)#$%*9/!*'=!).*$.)!06*,&'(4!Q.D)!]#).!'2.!(2&'(!.2!

;2$P! &)! &.c! pB*#(1)q! "23/2'/D)! (2&'(! .2! (/.! 1#$.:! )23/2'/D)! (2&'(! .2! (/.! *'($,:! .1/$/D)!

(#''*!+/!+622=4!C'=!;1/'!,2#!$/*66,!.1&'P!*+2#.!&.:! &.D)!0$2+*+6,!*3*-&'(!.1*.!32$/!*(($2!

=2/)'D.!1*00/'!&'!.1/!)#$%!=2;'!1/$/:!*'=!.1*.!32$/!&']#$&/)!=2'D.!1*00/'!2'!.1/!+&(!=*,)4!Q!

622P!*.!_*$(&/)!)23/!=*,):!*'=!)//!)23/!2%! .1/!962)/!9*66)!*'=!;2'=/$!12;!)23/!0/206/!

)#$<&</4!F#.!,2#!=2!)//!)23/!'*).,!&']#$&/):!+622=!*'=!/</$,!'2;!*'=!.1/'!)23/!<&26/'9/4!

N/206/!(/.!1#$.! &'!.1/!)#$%4!N/206/!(/.!3*&3/=! &'!.1/!)#$%4!N/206/!=&/! &'!.1/!)#$%4!B&P/!*66!/I.$/3/!

)02$.):!.1/!=*'(/$!&'!)#$%&'(!&)!0*$.!2%!.1/!*..$*9.&2'4!"#$%/$)!*$/!.1$&66!)//P/$)4!"#$%/$)!.1$&</!2'!.1/!

*=$/'*6&'! )#$(/! +$2#(1.! 2'! +,! 6*./! =$20):! </$.&(2! *'=! )0//=4! _#3)! ;2$$,! *+2#.! .1/&$! P&=):!

(&$6%$&/'=)!*(2'&)/!*+2#.! .1/&$!+2,%$&/'=)!*'=!;&</)! %$/.!*+2#.! .1/&$!1#)+*'=)! H! )23/.&3/)4!a*$/'!

a*<*'*(1!)#33/=!#0!.1/!)&.#*.&2'!0/$%/9.6,4!lQ!62</!;*.91&'(!3,!P&=)!&'!*9.&2'!&'!.1/!)#$%4!Q.D)!($/*.!

.2! ;*.91! .1/3! 0$2($/))4m! F#.! a*$/'! *=3&../=! .1*.! )1/! ;2$$&/)! *+2#.! 1/$! 91&6=$/'! =#$&'(! .1/&$!

0$*9.&9/4!l_,!/,/)!*6;*,)!622P!%2$!)1*$P)o4!Q%!2'/!2%!.1/3!%*66)!2%%:!Q!126=!3,!+$/*.1!#'.&6!Q!)//!.1/3!

020!#0!*(*&'4m!a*$/'!&'=&9*./=!.1*.!.1/!l)&-/!*'=!.1/!02;/$!2%!.1/!;*</)m!*$2#'=!@*0/!A*.#$*6&)./!

&)!)9*6/=!3#91!1&(1/$!.1*'!&'!N/$.14!!a*$/'!'2./=!.1*.!)1/!(/.)!0*$.&9#6*$6,!*'I&2#)!;1/'!.1/!%*3&6,!

*$/! &'! .1/!3&I!*.! .1/! $/32./!>1$//!F/*$)! 629*.&2'4!lQ%! )23/.1&'(!(2/)!;$2'(!#0! .1/$/:! &.D)!*! 62'(:!

62'(!;*,! .2!(2! %2$!1/604! Q!*6;*,)! .1&'P!2%!Y*32'! pG*).*#(1q:!;1/'!1/!1#$.!1&3)/6%!o!O/!)'*00/=!

+2.1! +2'/)! &'! 1&)! 6/(4! >1*.! ;*)! </$,! '*).,bm! a*$/'! /')#/=:! ?#&9P6,! (62))&'(! 2</$! 1/$! 1#)+*'=D)!

0*&'%#6!)#$%&'(!/0&)2=/4!l"/*'!+$2P/!1&)!6/(!)#$%&'(!*.!F/*$)!*!;1&6/!*(2!o!.1*.!;*)!*!'&(1.3*$/4m!
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C6.12#(1!;*</!)&-/! &)! $/6*.&</! .2! .1/!;*</!$&=/$:!92')&)./'.!0/$%2$3*'9/! &'!)#+).*'.&*6! )#$%!+22).)!

)#$%/$! 92'%&=/'9/! *'=! =$&</)! .1/! )/*$91! %2$! ?#*6&.,! 6*$(/! ;*</)4! F&(! ;*</! 0$*9.&9/! &'<26</)!

0*$.&9&0*'.)! 92'%$2'.&'(! %/*$! ;1&6/! +/&'(! l*;*$/! .1*.! 02;/$%#6! 0),91262(&9*6! /I0/$&/'9/)! *$/!

0$2+*+6/!o!F/&'(!&'!'*.#$/!*.!.1&)!6/</6!.$*')%2$3)!.1/!1#3*'!./'=/'9,!%2$!*'.1$2029/'.$&9&.,!*'=!

$/06*9/)! &.!;&.1! /929/'.$&9&.,! *'=! .1/! $/*6&-*.&2'! 2%! .$#/! 92#$*(/! *'=! 1#3&6&.,m! VF$,3/$!s!^*=/):!

W88f:!04KWdX4!!

@2')&)./'.!0$*9.&9/!&'!.1/!+&(!)#$%!&)!*!$/*6&.,!%2$!.1/!@*0/!@$#)*=/$)4!"#$%/$)!;12!*$/!=$*;'!.2!)/..6/!

&'!.1/!Y#')+2$2#(1!j!J*66&'(#0!$/(&2'!92332'6,!1*</!.1/!*+&6&.,!*'=!.1/!92'%&=/'9/!.2!920/!;&.1!

)#91!91*66/'(&'(!92'=&.&2')4!U/(#6*$!)#$%&'(!&'!.1/!+&(!;*</!%&/6=!)#+).*'.&*66,!/6/<*./)!0/$%2$3*'9/4!

"#$%&'(!&'<26</)!0#)1&'(!0/$)2'*6!6&3&.)4!B*#'91&'(!2%%!.1/!0$/9&0&9/!2%!*!6*$(/!;*</!92'.$*=&9.)!+*)&9!

)#$<&<*6!&').&'9.)4!"#99/))!&'!92'?#/$&'(!.1/!+&(!;*</!=$20!0$2<&=/)!*!'*$92.&9!.1$&66:!12;/</$!%*&6#$/!

&'! .*P/H2%%! 9*'! $/)#6.! &'! 92')&=/$*+6/! 1#$.4! U/(*$=6/)):! .1/! 2#.923/! 2%! .*9P6&'(! 6*$(/! )#$%! )1*0/)!

92'%&=/'9/:! *'=! )#$%&'(! 92'%&=/'9/! %$/?#/'.6,! =/./$3&'/)! .1/! '/I.! 91*0./$! *! )#$%/$D)! 6&%/4! ! G</$)!

VW88e:!04W7hX!)#002$.)!.1&)!'2.&2'!).*.&'(!lo!*%./$!)#$%&'(!+&(!;*</):!*!+62P/!&)!/&.1/$!32$/!)9*$/=!2$!

6/))! )9*$/=! .1/! '/I.! .&3/m4! >1*.! &)! *! 3*('&%&9/'.! 2+)/$<*.&2'4! 5*</! )&-/! 9*'! +/! $*./=! 2'! *'!

*3+&(#2#)!)9*$,H)9*6/4!C%./$!*!)#99/))%#6!)&I!%22.!)/))&2'!*.!F/*$):!$/.#$'&'(!.2!%2#$!%22.!Q']&=#0!&)!*!

9&'914! O2;/</$:! *! '*).,! 126=H=2;'! 2$! *'! *.$29&2#)! ;&0/2#.! 9*'! =/<*).*./! *! )#$%/$D)! 92'%&=/'9/4!

"#91!*!+*../$&'(!(/'/$*66,!3*P/)!.1/!'/I.!/I0/=&.&2'!&'.2!.1/!)26&=!)#$%!$/*63!2'/!2%!.$/0&=*.&2'!*'=!

*00$/1/')&2'4!!

>1/$/! *00/*$)! .2! +/! 2)9&66*.&'(! .1$&66! 6/</6)! *))29&*./=! ;&.1! )#$%&'(! &'! ;*</)! 2%! %6#9.#*.&'(! )&-/4!

C992$=&'(! .2!".$*'(/$! VKLLL:!04WehX!lo!/I0/$&/'9/=!)#$%/$)! $/02$./=!.1*.!*6.12#(1!.1/,!92#6=!).&66!

%&'=! )*.&)%*9.&2'! &'! )3*66/$!;*</):! .1/! .1$&66! *91&/</=!;*)!'2.!*)! &'./')/m4!>1/! %//6&'(!2%! 92'?#/).!

%2662;&'(!)#$%&'(! 6*$(/!;*</)! &)!*!3&I.#$/!2%!*91&/</3/'.!*'=!$/6&/%4!O2;/</$:!/</$,!.&3/!*!)#$%/$!

.*P/)!.2!.1/!;*./$:!*!'/;!).2$,!&)!;$&../'4!>1/!9$*<&'(!.2!$/0$2=#9/!.1/!.1$&66H%//6&'(!2%!$&=&'(!6*$(/!

;*</)!&)!'2.!(#*$*'.//=4!"#91!92'./'.3/'.!)/6=23!*$$&</)4!>1*.!/I06*&')!;1,!.1/!)#99/))%#6!+&(!)#$%!

/0&)2=/)!).*,!3/32$&)/=!+,!32).!;*</!$&=/$):!+$*'=/=!&'!%2$!6&%/4!C)P!*',!62'(!./$3!)#$%/$!.2!$/9&./!

*!%*<2#$&./!)#$%&'(!)/))&2'!*'=!Q!9*'!(#*$*'.//!.1*.!.1/!'*$$*.&</!;&66!'2.!/'.*&6!)#$%&'(!*!(/'.6/!.;2!

%22.! +/*91! +$/*P4! >2',! O*$+&)2'D)! <&<&=! $/9266/9.&2'! $/.#$')! #)! .2! *! +,(2'/! @*0/! A*.#$*6&)./! +&(!

;*</!*$/'*!H!3*I/=!2#.!*#.#3'*6!J*66&'(#0:!+23+&'(!2'!.1/!$//%!&'!.1/!6*./!KLM8)4!!

%

%
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J/,1%="&52(/,R!51/'!;/!;2P/!#0!.1/!'/I.!32$'&'(:! ]//-!o!p;/!1*=q!'/</$!)//'!*',.1&'(!

6&P/! &.! &'! 2#$! 6&%/b! J*66&'(#0! ;*)! 962)&'(! 2#.! %$23! @*'*6! U29P)! $&(1.! #0! .2! "#(*$62*%! o!

/'2$32#)4!5/!]#).!)*.!*'=!;*.91/=!&.!*66!=*,![22=!\$&=*,4!"*.#$=*,!&.!1*=!1*6</=!&'!)&-/!*'=!

;/!).&66!]#).!)*.!*'=!;*.91/=!&.4!"#'=*,!&.!1*=!1*6</=!*(*&'o!&.!;*)!).&66!962)&'(!2#.:!+#.!&.!;*)!

+$/*P&'(!962)/$!.2!)12$/4!"2!;/!=/9&=/!.1*.!)23/2'/!+/../$!1*</!*!9$*9P4!@29P2!a&66/'!*'=!

Z&33,!a//'*'!;/'.!2#.!2'!.1/&$!=2#+6/!)P&4!_22')1&'/!*'=!3/!p)&9q!2'!2#$!'&'/!%22.!12662;!

06,H+2*$=)4!5/!)*.!=2;'!2'!.1/!/=(/!2%!.1/!6*(22'!*'=!;*.91/=!&.!%2$!*'!12#$:!*'=!.1/'!;/!

=/9&=/=!.2!(24! !5/!(2.!*!3&6/!2$!)2!2#.! p;1/'q!@29P!*'=!Z&33,!;/'.!0*).!#)! 6&P/!$29P/.):!

(2&'(!#0!*'=!#0!.1/!%*9/!2%!.1&)!.1&'(4!Q.!;*)!%/*.1/$&'(!*'=!Q!$/9P2'!.1/$/!;*)!p)&9q!.1$//!)P&!

6/'(.1)!#0!.1/!%*9/!2%!.1&)!32')./$4!>1/,!]#).!(2.!.2!.1/!.20!*'=!12</$/=:!*'=!.1/'!%/66!2</$!

.1/!+*9P!2%! &.4!p5/q!;/$/!0*==6&'(!962)/!.2!2'/!*'2.1/$:!;/!)122P!1*'=)!*'=!Q!)*&=:! E[22=!

6#9P!3*./:!.1&)!&)!&.bD!5/!)6&00/=!2%%!.1/!+*9P!p2%!.1/!)#$%+2*$=)q!*'=!;/!(2.!1&.!;&.1!*!%2$.,!

%22.!;*66!2%!;1&./!;*./$4!@29P!*'=!Z&33,!]#).!P/0.!(2&'(!2#.!*'=!2#.4!>1/,!92#6='D.!(/.!+*9P!

&'4!@29P!92#6='D.!.*6P!%2$!*!;//P!*%./$!.1*.!o!.12)/!;*</)!;/$/!32')./$):!+62..&'(!2#.!.1/!

12$&-2'o!!C!+&(!0*$.!2%!&.!p)#$%&'(q!&)!*+2#.!./).&'(!,2#$)/6%!2#.!&'!+&(!)#$%4!Q.D)!*!;2'=/$!.1*.!

;/D</!2'6,!62).!%2#$!2$!%&</!p)#$%/$)q!2#.!.1/$/!2</$!.1/!,/*$)!$/*66,4!

N*(/!VW887:!0478fX!).*./)!.1*.!l&.!.*P/)!*!)0/9&*6!+$//=!2%!)#$%/$!;&.1!o!=/)&$/:!)P&66!*'=!6#9P!o!.2!$&=/!

.1/!+&((/).!;*</)!2'!.1/!06*'/.m4!O/!&'=&9*./)!.1*.!+&(!;*</!299#$$/'9/!&)!l.$*')&.2$,!*'=!9,96&9*6m!

*'=!.1*.!)#91!$*$/!'*.#$/!3*P/)!/I.$*! 6*$(/!;*</)!(26=H6&P/!92332=&.&/)! %2$!.1/!)/$&2#)!+&(!;*</!

91*$(/$)4! N*(/! VW887:! 047KKX! 2#.6&'/)! .1/! KLML! l);/66! 2%! .1/! 9/'.#$,m! 1/! /I0/$&/'9/=! *)! *! )#$%/$!

($2;&'(!#0!&'!@*6&%2$'&*4!O/!=/)9$&+/=!.1/!;*</)!*)!l.1&$.,!%22.!6*3002).)m4!Z#).!6&P/!>2',!O*$+&)2'D)!

0$/<&2#)! '*$$*.&</:! )#91! /I9/0.&2'*6! +&(! ;*</! /</'.)! *$/! &'=/6&+6/4! >1/,! $/3*&'! )./*=%*).! &'! .1/!

)#$%/$D)!3&'=!%2$/</$4!!

@2'?#/$&'(!.1/!91*66/'(/!2%!$&=&'(!+&(!;*</)!&)!*'!/I0/$&/'9/!.1*.!./*91/)!1#3&6&.,!*'=!)/6%H$/)0/9.4!

>1/! 92'%&=/'9/! .1*.! &)! (/'/$*./=! %$23! )#99/))! &'! .1/! +&(! ;*</! %&/6=! &)! 62'(H6*).&'(! *'=! 1*)! .1/!

9*0*9&.,!.2! 6&%.!*!0/$)2'!.1$2#(1!0/$&2=)!2%!1*$=!.&3/)4!F$,3/$!*'=!^*=/)!VW88L:!04KKLX!).*./!.1*.!

/I.$/3/! )02$.! /I0/$&/'9/)! *$/! l.$*')%2$3*.&2'*6! o! )0&66p&'(q! 2</$! .2! 6&%/! &'! (/'/$*6m4! O*<&'(! .1/!

*+&6&.,:!%2$.&.#=/!*'=!0$2<&=/'9/!.2!.*P/!2'!.1/!.*)P!2%!)#$%&'(!+&(!;*</)!*9.&<*./)!).$/'(.1!*'=!02&)/!

.2! 920/! ;&.1! 6&%/D)! ./).&'(! .&3/)4! F&(! ;*</! $&=&'(! l3*P/)! ,2#! *! +/../$! 0/$)2':! 3*P/)! ,2#! 32$/!

92'./'.:!3*P/)!,2#!$/*6&-/!32$/!;1*.!6&%/!&)!*66!*+2#.m!VF$,3/$!s!^*=/):!W88L:!04KKLX4!!

!
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Q'!1&)!_&6/)!\$*'P6&'!C;*$=!;&''&'(!'2</6!")(#51K!>&3!5&'.2'!=/0&9.)!.1/!%6#9.#*.&'(!)9/'*$&2)!.1*.!

.$*')0&$/!&'!.1/!+&(!;*</!*$/'*!*)!,2#'(!N&P/6/.!.*9P6/)!.1/!^6=!"32P,!2#./$!$//%4!!!

>2(/.1/$!.12)/!$&=/)!;2#6='D.!*==!#0!.2!32$/!.1*'!1*6%!*!3&'#./!2%!/I0/$&/'9/:!2%!;1&91!Q!

9*'!2'6,!$/9*66!*!%$*9.&2'!o!.1/!).*99*.2!91*.!2%!;*./$!*(*&').!.1/!+2*$=!o!p.1/q! &66#)&2'!2%!

+/&'(! *.! .1/! )*3/! 6/</6! *)! .1/! =&).*'.! 96&%%)! o! p.1/q! *'(/6&9! $/6&/%! 2%! (6&=&'(! 2#.! 2'.2! .1/!

)12#6=/$!2%!.1/!;*</!&'!*!3&).!2%!)0$*,!*'=!*=$/'*6&'/4!!"#$<&<&'(!&)!.1/!).$2'(/).!3/32$,!Q!

1*</:!.1/!)/')/!2%!1*<&'(!;*6P/=!2'!;*./$4!F#.!*6$/*=,!Q!;*'./=!32$/4!Q!;*)!1*'P/$&'(!%2$!*!

.1&$=!$&=/!o!Q!0*==6/=!#0!.2!.1/!&30*9.!-2'/!*'=!&'!*!323/'.!2%!2</$+62;'!92'%&=/'9/!0#.!

3,)/6%!&'!.1/!0*.1!2%!)23/.1&'(!.1/!)&-/!2%!.1/!C'(/6#)!.2;'!1*66!!o!!Q!(2.!.2!3,!%//.!*'=!%/6.!

.1/!;126/!/=&%&9/!+#6(/!*'=!3#.*./!+/'/*.1!3/4!\2$!1*6%!*!)/92'=!Q!)*;!.1/!)1*=2;!2%!.1/!

$//%!%*$!+/62;4!>1/!1/*<,!+2*$=!%/66!%$23!#'=/$!3/!6&P/!*!6/*%!*'=!Q!)0$*;6/=!=2;'!.1/!1*$=:!

#',&/6=&'(!%*9/!;&.12#.!&.:!+2#'9&'(!%$23!1&0!.2!1&0:!#'*+6/!.2!+$/*P!.1/!)P&'!2%!.1/!;*./$4!Q!

;*)! %*66&'(!=2;'!*! ).*&$9*)/! H! 2'/! .1*.!'/</$! )//3/=! .2! /'=:!;1&91! 9266*0)/=!2'!3/!*'=!

)12.! 3/! )P,;*$=! +/%2$/! )'*.91&'(! 3/! =2;'! *(*&'! )2! &.)! $#++6/H)0&66! 3&(1.! =$&</! 3/!

1/*=62'(!*9$2))!.1/!$//%:!$*..6&'(!*'=!;$*9P&'(!3/!*66!.1/!;*,4!V5&'.2':!W88f:!04LeX!

\$23![$/(!A266!.*P&'(!2'!/'2$32#)!"#')/.!&'!1&)!+6*9P!*'=!;1&./!1220/=!.$#'P)!.2!B*&$=!O*3&6.2'D)!

;2$6=! %*32#)! >/*1#022! [2=-&66*:! +&(! ;*</! $&=&'(! 1*)! *6;*,)! +//'! )*6.! *'=! 0/00/$! &'! )#$%&'(D)!

$/9&0/4!F&(!;*</!$&=&'(!&)!*!<&.*6!0*$.!2%!@*0/!A*.#$*6&)./D)!)#$%&'(!)#+9#6.#$*6!1*+&.#)4!!

!

^;F;H%8"-'&"72(-$%8"&&"-23$*%:."-[(%520%4/&%(/>$n%

J2>$*!F&(!>1#$)=*,!H!7$=!\/+$#*$,:!W8KK!V8f78!H!KK78X%

B#"6$*%F/*$)!pF*+&/)q:!7!3!);/66:!Ke!)/92'=!0/$&2=:!).$2'(!2%%)12$/!;&'=:!)#'',:!%$2.1&'(!9$2;=!!

+6-%i%+6-/&(*%C)1!*'=!_*..:!Z*9P!A&9126)2':!\/$()!*'=!>2()!

J.26I%?$(6&2#-2/,*%B*!A&k*!1*=!C#).$*6&*!]#30&'(!*)!@,962'/!J*)&!1&]*9P/=!.1/!'*.&2'4!Q!;2P/!/*$6,!.2!

6/*$'!.1/!=223)=*,!0$/=&9.&2')!=&='D.!3*./$&*6&)/!*'=!'2$.1!g#//')6*'=!/)9*0/=!.2.*6!*''&1&6*.&2'4!

C%./$!;*.91&'(!a2)1,!.$2.H2#.!.1/!'/;)!2'!.1/!32$'&'(!>`:!Q!91230/=!=2;'!*!+*'*'*!*'=!*!06#3!

;&.1!3,!)/92'=!/)0$/))24!>1/![&$67W!;*)!=&)1&'(!#0!*'2.1/$!);/66H.$/*.!%2$!.1/!@$#)*=/$)!.2!$/6&)14!

"#33/$!W8KK!;*)!*!)#$%!+*'?#/.!2%!=&)0$202$.&2'4!!

                                                             
7W!B*!A&k*!&)!"0*'&)1!%2$!E>1/![&$6D4!!
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F#2,;/*.1/$!1*=!0$/=&9./=!*!)26&=!$&)&'(!);/66:!*'=!Q!1*=!06*''/=!3,!;//P!*992$=&'(6,4!5*&.&'(!%2$!

.1/! 9230#./$! .2! +22.H#0:! Q! %&++/=! .2!3,!/I&.&'(!;&%/! .1*.! Q!;*)! )0/'=&'(! .1/!=*,!;2$P&'(!2'!3,!

.1/)&)4! >1/! )9$//'!20/'/=!;&.1!#'/I0/9./=!'/;)!*)! Q! );&66/=!3,! .1&$=! )12$.H+6*9P4!C!(#.6/)):!K47e!

3/.$/!);/66!)12;/=!2'!.1/!@*0/!A*.#$*6&)./!);/66!+#2,!)&./4!l51*.!*!12*Ibm!!B#9P&6,:!.1/!E3/*)#$/!

.;&9/!j!9#.!2'9/D!*I&23!=$&66/=!&'.2!3/!+,!.1/!9*$0/'.$,!3*)./$!%$23!3,!=*,)!*.!@CB_77!$/)2'*./=4!

@1/9P&'(!.1/!C6+*',!+#2,!&'=&9*./=!*!Ke!)/92'=!);/66!0/$&2=4!>1/!;*</)!;/$/!2'!.1/!;*,4!!!

>2()!*'=!\/$()!9*66/=4!>1/,!;/$/!=*;=6&'(4! !>&3/!*'=!.&=/!;*&.!'2.4!>1/!29/*'!;*)!91/$$,H$&0/!.2!

?#&9P6,!(2!+&(:!+&((/$:!+&((/).4!_,!&30*.&/'9/!;2'!*(*&'4!Q!0*9P/=!3,!(/*$:!96&9P/=!&'!.1/!1#+)!*'=!

;*)!#0!A*.#$*6&)./!>/$$*9/!&'!*'!&').*'.:!)2624!Q'<26#'.*$&6,!3,!+$/*.1&'(!=//0/'/=!*)!Q!=&33/=!.1/!

$*=&2!92332.&2'4!Y*++&'(!)#')9$//'!2'.2!3,!%*9/!Q!)3/66/=!.1/!3#).,!+#)1!*'=!'2.&9/=!.1/!_*$$&7d!

&'!%#66!+6223:!92</$/=!;&.1!)?#*;P&'(!+*9P!929P*.22)4!EC'!/*$6,!_*$$&!%62;/$&'(!3/*')!*!;/.!;&'./$D!

Q!1/*$=!.1/!26=!5*6026/!+#)1,!)*,!&'!3,!)#+92')9&2#)4!C'I&/.,!9$/*./)!=&).$*9./='/))4!!

F*9P!2'!.1/!.$*9P!*(*&':!+2#'9&'(!*'=!)1*P&'(4!O2;!3*',!.&3/)!1*</! Q!=$&</'!#0!1/$/! &'! .1/!0*).!

32'.1c! Q.!3#).! +/! *.! 6/*).! *! =2-/'!2#.&'()! .2! F/*$)4! >1/! P/,)! ]*'(6/=! &'! .1/! &('&.&2'! 6&P/!Y,6*'D)!

.*3+2#$&'/4! QD3!=$&<&'(! .22! %*).! H! QD3! /=(,4! C+=23&'*6! +#../$%6&/)! *6;*,)!3*./$&*6&)/! +/%2$/! Q! 0#.!

3,)/6%!&'.2!.1/!+&(!)#$%!o!*'=!0$&2$!.2!=/'.*6!*002&'.3/'.)4!N*))&'(!.;2!9*$)!1/*=&'(!2#.!;&.1!62'(!

%*9/=:!=$,!1*&$/=!299#0*'.)!*==/=!=/($//)!.2!3,!*'I&/.,4!>1/!;&'=!;*)!$&(1.4!>1/!)#'!;*)!2#.4!51,!

;/$/!.1/,!1/*=&'(!+*9P!;&.12#.!)#$%&'(c!Q.!3#).!+/!)&-/,!#0!.1/$/4!!!!

,7A(!YDG)0/&))&)!9$*;6)!0*).!3/!2'!1&)!;*,!+*9P!#0!.1/!1&664!O/!)3&6/):!'2=)!*'=!32#.1)!.1/!;2$=!

E+&(D!*9$2))!.1/!]*((/=!6&3/).2'/4!Q!)//!.1/!2$=/$6,!92$=#$2,/=!);/66!6&'/)!+*'P&'(!*66!.1/!;*,!=2;'!

.2! C'.*$9.&9*4! a*++&](#0! ;*)! 2'! )./$2&=)4! ! >1/! ;&'=! ;*)! %2$9/%#66,! %*''&'(! .1/! 6223&'(! );/66):!

+62;&'(! .2$$/'.)! 2%%! .1/&$! +$/*P&'(! +*9P)4! >1/!;*</)! =/9/6/$*./=! *)! .1/,! $2)/4! >1/,! /I062=/=! &'!

)&6/'.! )62;! 32.&2'! *.! .1/! +*)/! 2%! .1/! 96&%%)4! Q! %&'*66,! 3*P/! .1/! 9*$0*$P4! ! Q.D)! 3#91! +&((/$! .1*'! Q!

/I0/9./=4!_*..,!*'=!C)1!*$/!=$,&'(!2%%! &'!)*%/.,4!5&.1!;/.)#&.)!*$2#'=!.1/&$!3&=$&%%):!.1/,!92'%&$3!

.1*.!&.D)!(2'/!%$23!923%2$.*+6/!.2!1/*<,!&'!?#&9P!.&3/4!>1/,!($&'!&'!#'&)2':!)*.&)%&/=!.1*.!.1/,!1*</!

=&'/=!;/66!*'=!/)9*0/=!.2!)*%/.,4!F*)P&'(!&'!$/%6/9.&2':!3,!).#=/'.)!P'2;!.1*.!Q!).&66!1*</!.2!]2+!&'!

%$2'.!2%!3/4!lO*</!%#':!O26.,bm!=$*;6)!C)1!)62;6,:!91#9P6&'(!.1$2#(1!1&)!C3/$&9*'!/'#'9&*.&2'4!_,!

&=/*! 2%! %#'! &)! )#$%&'(! .1$//! .2! %2#$! %22.! ;*</)4! 51*.! Q! ;*)! %29#)&'(! 2'! .1$2#(1! .1/! ($#++,!

;&'=)9$//'!;*)!32$/!*P&'!.2!%$&(1./'&'(!.1*'!%#'4!!

                                                             
77!@CB_!&)!.1/!*9$2',3!%2$!.1/!'2;!=/%#'9.!).*./!(2</$'3/'.!*(/'9,:!@2')/$<*.&2'!*'=!B*'=!_*'*(/3/'.4!
!!
7d!_*$$&!.$//)!*$/!92332'6,!./$3/=!$/=!(#3)4!>1/&$!0*6/!,/662;!%62;/$)!*$/!32).!92')0&9#2#)!=#$&'(!6*./!)#33/$4!>1/!
+62))23!&)!*!%*<2#$&./!%22=!2%!.1/!"2#.1!5/).D)!$*$/!*'=!$*3+#'9.&2#)!+6*9P!929P*.22)4!!
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Q!*<2&=!3*P&'(!/,/!92'.*9.!;&.1!*',2'/4! Q!1*</!1&.! .1/!($//'!+#..2'4!>1/!)0$&'(,!;*)!2'!3,!+2=,!

+/%2$/! Q! $/*6&)/=! Q! 1*=! )#&./=!#04! Q!;*)! &'! *#.2'232#)!32=/:! .$*'9/H6&P/4!Y$*((&'(! .1/!;*IH923+!

.//.1!*9$2))!.1/!).&9P,!=/9P!2%!3,!'/;!)#$%+2*$=:! Q!($&''/=!.2!3,)/6%4! Q!1*=!2;'/=!.1/!\6,/$! QQ! %2$!

]#).!2</$!*!;//P4!_,!+/*#.&%#6!'/;!.2,!;*)!+/&'(!0#.!.2!.1/!+&(!;*</!);2$=!*(*&':!.1/!.1&$=!.&3/!&'!

*)! 3*',! =*,)4! >1/! 9*$0*$P! ;*)! %#66! 2%! 2'622P/$)4! N6/'.,! ;/$/! 0$29$*).&'*.&'(4! N6/'.,! ;/$/!

*00$/1/')&</4! N6/'.,! ;/$/! '2.! (2&'(! )#$%&'(! .2=*,4! >1/,! ;/$/! )32P&'(! 9&(*$/../):! #'%26=&'(!

;/.)#&.):! #'92</$&'(! )#$%+2*$=):! E;*&.&'(! %2$! .1/! ;&'=! .2! +*9P! 2%%D4! >1/,! ;/$/! 02).02'&'(! .1/!

&'/<&.*+6/:!3*P&'(!.1/!912&9/!'2.!.2!06*,4!Q!0#.!3,)/6%!=2;'!.1/!.&3+/$!%6&(1.!*'=!2</$!.1/!6&3/).2'/!

+/%2$/!Q!1*=!2002$.#'&.,!.2!]2&'!.1/!)0/9.*.2$)4!lY2'D.!P&9P!,2#$!.2/:m!Q!*#=&+6,!)*&=!;1&6/!'/(2.&*.&'(!

.1/! $29P,!3&'/%&/6=4! ! Q! 1#$$&/=! .1/! 6*).! )/9.&2'! 2%! .1/!;/*.1/$/=! ).*&$9*)/4! Q! (*6620/=! *$2#'=! .1/!

'*$$2;! 6/%.! .#$'! 2</$! .1/!;*$3&'(! +6*9P! )*'=4! Q! )./00/=! 2%%!3,! 6#9P,! 0&/9/! 2%! )322.1! .$&*'(#6*$!

($*'&./!2'.2!.1/!9226!)2%.!;1&./!+/*914!

Q! 91/9P/=! .1/! )9/'/! %$23! /,/H6/</6! <*'.*(/4! Q33/=&*./6,! *! 32#'.*&'2#)! )/.! ;*</! )3*)1/=! .1/!

6&'/#04! >1&)! ;*)! %2662;/=! +,! .1$//! )&3&6*$! )&-/=! ;*66)4! B/((&/)! )'*00/=! 6&P/=! ).$&'(4! "#$%+2*$=)!

;*)1/=! 2'.2! .1/! $//%! ;&.12#.! .1/&$! 1#3*')4!_,! %&$).! =/9&)&2'! ;*)! /*),! H! Q! ;2#6=! 0*==6/! 2#.! .2!

F*+&/)4! >;2! ,2#'(! +62P/)! ;*&./=! #'/*)&6,! 2'! .1/! $//%! &'! ;*&).H=//0:! )#$(&'(! ;1&./;*./$4! >1/,!

)/*$91/=!%2$!*! 6#66!+/.;//'!.1/!;*</):! %2$!*'!2002$.#'&.,!.2! ]#30! &'.2!.1/!P/,126/:!'/(2.&*./!.1/!

)12$/H+$/*P!*'=!0*==6/!2#.4!Q!=/9&=/=!.2!).$/.91!*'=!2+)/$</!.1/!%&/6=4!Q!;*.91/=!;1/$/!;*</)!;/$/!

+$/*P&'(4! Q! 32'&.2$/=! .1/&$! %$/?#/'9,:! 91/9P/=! %2$! %$&/'=)! *'=! %2/)! *6$/*=,! &33/$)/=! &'! .1/!

3*,1/34! ^'/! 2%! .1/! $//%H6*=)! 6*#'91/=! &'.2! .1/! 91#$'&'(! ;1&./;*./$4! O/! ;*)! *+$#0.6,! );/0.!

)&=/;*,)!&'!.1/!$&0!;1&6/!0*==6&'(!).$2'(6,!.2!.1/!)*%/.,!2%!.1/!91*''/64!O&)!3*./!;*)!#'.&3/6,:!1/!

+2.91/=!.1/!/'.$,4!!_&)]#=(&'(!1&)!6/*0!2%%!.1/!$//%:!1/!9200/=!*!;*</!)6*+!%*&$!2'!.1/!1/*=4!O/!;*)!

+#%%/./=! +*9P;*$=):! 0&.91/=! #0! 2'.2! .1/! 6&3/).2'/! +/%2$/! 3/! *)! Q! )*.! /62'(*.&'(! 3,! %$*(&6/!

1*3).$&'()4! C6.12#(1! 1/! .$&/=! .2! 622P! #'92'9/$'/=:! 1/! ;*)! ]#).&%&*+6,! $#%%6/=4! _*P&'(! *! 96/</$!

=/9&)&2':! 1/! )1//0&)16,! $/.#$'/=! .2! .1/! )*%/.,! 2%! .1/! +/*91! +/1&'=! 3/4! Y/9&)&2'! 3*P&'(! &)! *'!

/'2$32#)!0*$.!2%!)#$%&'(4!@6/</$!=/9&)&2')!3*P/!=$/*3H)#$%):!022$!=/9&)&2')!3*P/!'&(1.3*$/)4!!

Q! ).22=:! %&$36,! %*)./'/=! .1/! `/69$2! 2%! 3,! @$/*.#$/)! 6/*)1! *+2</! 3,! $&(1.! *'P6/:! ).$/.91/=! .1/!

#$/.1*'/! *'=! )./00/=! &'.2! .1/! 9262))/#34! Q! )02../=! .1/! ,2#'(! )#$%/$! 78!3/.$/)! 2%%! .1/! $//%4! O/!

622P/=!+*9P!2</$!1&)!)12#6=/$!.2!629*./!1&)!+#==,!;12!;*)!)1#%%6&'(!+*9P!#0!.1/!).*&$)4!O/!;*)!2'!1&)!

2;'4!F#.! ,2#!*6;*,)! %6,! )262! &'! .1/!+&(! )#$%4! Q!;*&./=! %2$! *! )/.! .2!/30.,H2#.:! 1*)./'/=!*9$2))! .1/!

+#++6&'(!06*.%2$3!*'=!6/*0/=!&'.2!.1/!29/*'4!_,!*=3&))&2'!;*)!%2$.#'*./4![*3/!2'4!

!
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>1/! ;*./$! $2#)/=! 3/4! >/$$/).$&*6! .2$02$! ;*)! =&)9*$=/=! *'=! $/*6&.,! 96&9P/=! &'4! _,! 0*==6&'(! ;*)!

0#$02)/%#6!*'=!3/*)#$/=4!_,!+$/*.1&'(!;*)!62'(!*'=!9*634!Q!%/6.!)#$0$&)&'(6,!$/6*I/=:!*!(22=!).*$.4!Q!

'2.&9/=!.1/!12$&-2'!32<&'(:!.1/!(#).,!/*)./$6,!;&'=!$#%%6&'(!*'!&33&'/'.!)/.4!>1/!0*9P!)02../=!.1/!

*00$2*91! *'=! *=]#)./=! 02)&.&2'! *992$=&'(6,4! >1/! %&$).! ;*</! ;*)! *! 32')./$4! Q.! (#../=! .1/! 6&'/#04!

"23/! )#$%/$)! )#99/))%#66,! =#9PH=&</=! .1/! 3*/6).$23:! 2.1/$)! ;/$/! ;1&00/=! +*9P;*$=)! ;&.1! .1/!

/I062=&'(!;*</4!Q!;*)!1*00&6,!;&=/!2%!.1/!*<*6*'91/:!).$2P&'(!2+6&?#/6,!.2;*$=)!.1/!'/I.!);/664!!

C!)26&.*$,!)#$%/$!0$/)/'./=!2'!.1/! &')&=/!2%!3/4!O/!#'3&).*P*+6,! &'./'=/=!.2!.*P/!1&)!2002$.#'&.,4!

O&)!%*9/!;*)!06*)./$/=!;&.1!;1&./!-&'9:!1&)!/,/)!;/$/!+#6(&'(:!1&)! 6&0)!;/$/!0#$)/=:!1&)!$/)26</!;*)!

96/*$4!O/!;*)!*'!26=!1*'=:!+*6=&'(:!;&$,!*'=!).//6,4!B&P/!3/:!1/!;*)!$&=&'(!*!+&(H;*</!91*)/$4!Q!1*=!

'2.!)//'!1&3!+/%2$/!*.!F/*$)4!Q'!.1*.!3&66&)/92'=!Q!6&P/'/=!1&3!.2!Z*9P!A&9126)2'D)!Z2P/$!91*$*9./$4!Q!

%/6.!3,)/6%!323/'.*$&6,!91#9P6/!*.!.1/!$&=&9#62#)'/))!2%!.1/!.12#(1.!H!.1/!@*0/!@$#)*=/$)D!F*.3*':!

U2+&':!Z2P/$!92''/9.&2'4!!Q'!=2&'(!*!_*6&'2;)P&!&30$/))&2':!$/%6/I&<&.,!&('&./=4!!O2;!=&=!Q!*00/*$!.2!

2.1/$!)#$%/$)c!Y&=!Q!1*</!.1/!EP*'(*$22!&'!.1/!)02.H6&(1.D!622P!(2&'(!2'c!51*.!;*)!3,!02)&.&2'!&'!.1/!

0/9P&'(!2$=/$!.2=*,c!5*)!3,!*'I&/.,!3&$$2$/=!&'!3,!+/1*<&2#$c!Q!;*)!2+)/$<&'(!3,)/6%!2+)/$<&'(!

.1/! )#+9#6.#$*6!3/3+/$):! =2&'(! *! )/6%! 0*$.&9&0*'.! 2+)/$<*.&2'4! ! "2! .1&)! &)!;1*.! /.1'2($*01,! &)! *66!

*+2#.b! Q! ;*)! /I9&./=! +#.! Q! ;*)! *6)2! =&).$*9./=4! >1/'! .1/! ($*<&.,! 2%! .1/! 323/'.! 9$,).*66&)/=4!

@2'9/'.$*./:!.1&)!&)!)/$&2#)b!>1/!;*</!;*)!*!=/.2'*./=!+23+!H!%#)/=:!.&9P&'(!*'=!$/*=,!.2!(2!2%%4!!

Z*9P! 0*==6/=!1*$=! &'.2! .1/!32')./$:! =&)*00/*$&'(! %$23! )&(1.! +/1&'=! .1/!32+&6/!;*66! 2%! 29/*'4! ! C!

3#%%6/=!912$#)!2%!122.)!/912/=! %$23!.1/! $/92</$&'(!0*9P4!5*./$! $*&'/=!=2;'!*66! *$2#'=!3/! &'!*!

'2&),!)12;/$!*)!Q!=$200/=!.;2!3/.$/)!=2;'!.1/!+*9P!2%!.1/!;*</4!_23/'.*$&6,!6,&'(!32.&2'6/))!2'!

3,! )#$%+2*$=! Q! $/92('&)/=! .1/! )#$$/*6! 1#)1!2%! .1/! )&.#*.&2'4!F#.! M8!3/.$/)!2#.)&=/:! *'2.1/$! 9$/).!

6223/=4! Q! &33/=&*./6,! 0#66/=! .2;*$=)! .1/! ).//0/'&'(! *0/I! 2%! 29/*':! );#'(! =&*3/.$&9*66,! *'=!

$/)#3/=!0*==6&'(!;&.1!.1/!;*</!6223&'(!+/1&'=!3/:!)1*=2;&'(!3/4!C!3*'.$*!*#.23*.&9*66,!/912/=!

&'!3,!)#+92')9&2#)! H!l_*P/!.1/!;*</b!_*P/!.1/!;*</b!_*P/!.1/!;*</bm!5*./$!;*)!)1$/==/=!#0!

.1/! %*9/! 2%! .1/! +$/*P/$! +,! .1/! 2%%)12$/! (*6/4! Q.! +6*)./=! &'.2!3,! /,/):! ./302$*$&6,! /$*=&9*.&'(!3,!

<&)&2'4! Q! ).$2P/=! ;&.12#.! )&(1.4! Q! ).$2P/=! 1*$=/$! *'=! =//0/$4! Q! $/*66,! ;*'./=! .1*.! ;*</4! Q! $/*66,!

'//=/=!.1*.!;*</4!l_*P/!.1/!;*</bm!Q!)&6/'.6,!92'.&'#/=4!!

_,!+2=,!;*)! 6&%./=! </$.&9*66,! 2'!3,! )#$%+2*$=4!O/)&.*.&2'!;*)! '2.! *'!20.&2'!'2;:! &.!;*)! *! =/*.1!

)/'./'9/4!Q!0#.!&'!.;2!32$/!+&(!).$2P/)4!B/()!P&9P&'(!*'=!)12#6=/$)!$2.*.&'(:!Q!+6&'=6,!6/*0.!.2!3,!%//.!

%//6&'(! .1/! ;*I,! )#+).$*./! #'=/$! 3,! 6/%.! .2/):! %//6&'(! 3,! $&(1.! %22.! 92'.*9.! .1/! =/9P! 0*=4! >1/!

)/')&.&<&.,!+/.;//'!%//.!*'=!%&+$/(6*))!;*)!%*'.*).&94!_2<&'(!3,!3*))! %2$;*$=:!3*&'.*&'&'(!*! 62;:!

;&=/!9$2#91!Q!*#.23*.&9*66,!0$/0*$/=!%2$!/'.$,4!Q!;*)!)/.!.2!$&=/4!!
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_,!)?#&'.&'(!/,/)!96/*$/=!*'=!3,!<&)&2'!$/.#$'/=4!Q!1*=!/'./$/=!.1/!;*</!6*./!*'=!=//04!>1/!/I.$*!

).$2'(!2%%)12$/!1*=!1/6=!3/!#0!%2$!*!)06&.!)/92'=:!&'./'.!2'!6*#'91&'(!3/!2</$!.1/!;*./$%*66!;&.1!&.)!

0&.91&'(!6&04!>1/!=/6*,/=!.*P/2%%!0$/</'./=!3,!3#91H62</=!0#30!.#$'!3*'2/#<$/!*.!.1/!.20!2%!.1/!

;*</4!Q')./*=:!Q!&').&'9.&</6,!P/0.!&'!.1/!9$2#91!*'=!);220/=!</$.&9*66,!.2!.1/!+2..23!2%!.1/!;*</4!Q!

)/')/=!$/6/*)/!*)!3,!)#$%+2*$=!)'#(6,!%&../=! &'.2!.1/!92'.2#$!2%!.1/!).//0!;*</H%*9/4!a//0&'(!.1/!

)#$%+2*$=D)!'2)/!2#.!2%! .1/!;*./$! &)! &30/$*.&</!2'!*! 6*./!=$204!A2)/H=&<&'(!*!)/.!;*</! &)!*'!*;%#6!

2#.923/4!A2)/H=&<&'(!)1$/=)!$/0#.*.&2'!*'=!=/).$2,)!92'%&=/'9/4!A2)/H=&<&'(!1#$.)!+2=,!*'=!)2#64!

_,! _/$$&9P! 3*&'.*&'/=! 323/'.#3! *'=! 1/6=! &.)! 02)&.&2'4! Q.! 91*../$/=! #'=/$%22.! 6&P/! *! )&6/'9/=!

3*91&'/!(#'4!>1/!)322.1!2$*'(/!%&')!1#33/=!*'=!.1/'!%&$36,!+&.!.1/!;*</4!!

Q!1*=!2'6,!+//'!&'!.1/!;*./$!%2$!*!%/;!3&'#./)4!Q!;*)!).&66!;*$3&'(!#04!Q!9*#.&2#)6,!$2.*./=!&'.2!*!62'(!

*$91!*.!.1/!;*</H+*)/:!*!=$*;'!2#.!+2..23H.#$'!=$&<&'(!3,!)#$%+2*$=!#0;*$=)!*'=!2#.;*$=)!2'.2!

.1/!96/*'!;*66:!6/*<&'(!.1/!+2&)./$2#)!91*2)!+/1&'=4!Q!;*)!%6,&'(!&'!92'.$264!>1/!%//6H(22=!12$32'/)!

;/$/!22-&'(:!6&(1.&'(!#0!3,!+$*&'!H!%&(1.:!%6&(1.!*'=!).2P/4!_,!/,/)!$/%29#)/=!2'!*!'/;!02&'.!*+2</4!

C!62'(!)/9.&2'!2%!.1/!;*</!;*)!)/.!.2!9*)9*=/!&'.2!3,!0*.14!>&3/!)62;/=4!>1/!/</'.!*00$2*91/=!&'!

)&'(#6*$! %$*3/:! )62;H32.&2'! %22.*(/4! >*]! ;2#6=! 1*</! ($*++/=! *! $*&6! *'=! =&)*00/*$/=! +/1&'=! .1/!

9#$.*&'4!B20/-!;2#6=!1*</!62*=/=!1&)!+*9P!%22.!*'=!).*66/=!%2$!*!96/*'!.#+/4!_,!=/9&)&2'!;*)!32$/!

*+2#.!)#$<&<*6! .1*'!*!9*</$'2#)!+*9P=22$!+*$$/64! Q! 622P/=!#0!</$.&9*66,! .2! .1/! &30/'=&'(!.2$$/'.4! Q!

+/'.!3,! P'//):! 92&6/=!3,!+2=,! *'=! 92'.$*9./=!3,!3#)96/)! &'! $/*=&'/))4!C!3&66&)/92'=! 6*./$! Q! %/6.!

3,)/6%!#';&'=4!_,!+2=,!;2$P/=!&'!*#.2'232#)!#'&)2':!)'*00&'(!.1/!_/$$&9P!#0:!*$2#'=:!=2;'!*'=!

#'=/$!3,!;/&(1.6/))!+2=,4!Q!$/H/'./$/=!.1/!;*</!%*9/!;&.1!*!+6&))%#66,!62#=!9$*9P4!".$*&(1./'&'(!3,!

6&'/! *;*,! %$23! .1/! *<*6*'91/! Q! *'(6/=! .2;*$=)! .1/! )12$/! *'=! /I&./=! .1/! $&=/4! F$&/%6,!

=&)923+2+#6*./=! &'! .1/!;1&./;*./$:! Q! 0200/=!#0!*'=!=$/;!*!?#&9P!+$/*.14! Q! 0#66/=!3,)/6%!2'! .1/!

_/$$&9P! *'=!;*)! =$*((/=! *9$2))! .1/! $//%! .2! .1/! )*%/! =*$P! 91*''/64! Q! &('&./=!;&.1! ).2P/4! Q! *662;/=!

3,)/6%! .1/!20#6/'9/!2%! $/6&<&'(! .1/!0$/<&2#)! %/;!3*('&%&9/'.!)/92'=)!2%!3,! 6&%/:!3,! %&$).!;*</! %2$!

.1/!=*,4!Q!;*)!2%%!.1/!=#9P!;&.1!*!)32P/$!H!$&(1.!.&3/:!$&(1.!06*9/!*'=!$&(1.!=/9&)&2'4!

Q! 6/&)#$/6,!0*==6/=!+*9P!2#.!.2!.1/!.*P/!2%%!-2'/:!+*)P&'(!&'!02).!;*</!/#012$&*4!@23&'(!*62'()&=/!

Z*9P!A&9126)2':!Q!'2./=!1/!;*)!&'!*!)&3&6*$!).*./:!$/.#$'&'(!%2$!*'2.1/$!$266!2%!.1/!=&9/4!lA&9/!;*</:m!

1/! '2==/=4! lC'=! ,2#$)cm! Q! /'?#&$/=4! lC! +/;=,bm! ;*)! .1/! $/06,! &'! )62;! C#).$*6&*'! )#$%H+$2(#/4! Q!

6*#(1/=:!1/!6*#(1/=4!5/!0*==6/=!+*9P!2#.!)&6/'.6,!%2$!*'2.1/$!91*'9/!*.!+6&))4!>2()!*'=!\/$()!;/$/!

2'! .1/! +/*91:! )62;6,! )#&.&'(! #04! >1/,! $/*=&/=! .1/3)/6</)! %2$! ;1*.! Q! 1*=! ]#).! /I0/$&/'9/=! H! .1/!

=/9&)&2'!.2!06*,:!.1/!)#$</&66*'9/:!.1/!/'.$,:!.1/!#'9/$.*&'.,:!.1/!/I9&./3/'.:!.1/!%/*$:!.1/!%&$).!;*</4!

"#$%&'(!3&$$2$)!6&%/4!C)!.1/!6*./!($/*.!_&91*/6!O#.91/'9/!+/6./=!2#.!&'!%$2'.!2%!QA{":!l"23/.&3/)!,2#!

P&9P:!)23/.&3/)!,2#!(/.!P&9P/=bm! ! !!!!!! %
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^;V%="52-'(%#&/#(*%B'56'7-'&"7%"&-$4"6-(%

@#6.#$/)! #)#*66,! '/9/))&.*./! 0*$.&9&0*.&2'4! F/&'(! &'! *! 9#6.#$/!3/*')! +/&'(! &'<26</=! &'! .1/! 9#6.#$/:!

=2&'(! ;1*.! .1/! 9#6.#$/! =2/):! =2&'(! ;1*.! .1/! 2.1/$! 9#6.#$*6! 3/3+/$)! =24! C$(#*+6,:! <*$&*.&2')! &'!

9#6.#$*6!0*$.&9&0*.&2'!3*,!+/!#)/=!.2!=/6&'/*./!9#6.#$/)!&'.2!)#+9#6.#$/)4!@#6.#$*6!3/3+/$)!.,0&9*66,!

$/?#&$/! )0/9&*6&)/=! /?#&03/'.! .2! /%%/9.&</6,! 0*$.&9&0*./! .1/&$! 9#6.#$/4! \22.+*66/$)! '//=! %22.+*66)4!

F&P&/)!'//=!32.2$+&P/)4!U29P!3#)&9&*')!'//=!(#&.*$)4!Y/</6203/'.!2%!)#$%&'(!1*$=;*$/!1*)!/6/<*./=!

)#$%&'(!0/$%2$3*'9/:!&30$2</=!)#$%/$!923%2$.!*'=!3*=/!)#$%&'(!32$/!*99/))&+6/!.2!*!;&=/$!$*'(/!2%!

+2=&/)4!"#$%&'(!/?#&03/'.!1*)!/<26</=!;&.1!.1/!)#$%&'(!9#6.#$/4!

l>1/!+&((/).!91*'(/)!QD</!'2.&9/=!&'!)#$%&'(!&)!p)&9q!.2!=2!;&.1!.1/!/?#&03/'.:m!)*&=!_*$P!N*./$)2'4!

l>1/!)#$%+2*$=):! .1/!;/.)#&.):! .1/! 6/($20/):!/</'!.1/!+2*$=)12$.)4!51/'!;/!).*$./=!;/! ]#).!;2$/!

+*((&/)!*'=!.//!)1&$.)4m!B#5/!)92%%/=:!lZ#).!06*&'!.//H)1&$.)!;&.12#.!*66!.1*.!).#%%!*66!2</$!.1/34m!

Q'!2$=/$!.2!*%%/9.!%#'9.&2'*6&.,:!9#6.#$*6!3/3+/$)!$/?#&$/!)0/9&%&9!0$20)4![2+2!VW88f:!04KhMX!$/%/$)!.2!

.1/)/!01,)&9*6!9#6.#$*6!*))/.)!*)!l*$./%*9.)m4! Q'!).*.&'(!.1*.!9#6.#$*6!*$./%*9.)!*$/!l&').$#3/'.)! .1*.!

0/$%2$3:!2+]/9.)! .1*.! )#006/3/'.! *'=!3/91*'&)3)! .1*.! /'1*'9/!om![2+2! VW88f:! 04KheX! 96*))&%&/)!

*$./%*9.)! *)! ./91'262(&9*6:! 92('&.&</! 2$! 2$(*'&)*.&2'*64! "#91! 96*))&%&9*.&2'! *6&(')! ;&.1! .1/! )#$%&'(!

9#6.#$/:!*)!)#33*$&)/=!&'!>*+6/!h4K!+/62;4!

!

J"57$%^;H*%+&-$4"6-(%,$6$(("&1%4/&%6'7-'&"7%4',6-2/,%

! J$6.,/7/026"7% !/0,2-23$% N&0",2("-2/,"7%

T/5/[(%)$42,2-2/,% Q').$#3/'.)! .1*.! 0/$%2$3!

2$!/'1*'9/!2$!)#006/3/'.!

9#6.#$*6!0$*9.&9/4!

^+]/9.)! .1*.! )#006/3/'.!

92('&.&</!9*0*9&.,!.1$2#(1!

).2$&'(! *'=! 0$29/))&'(!

9#6.#$*6!&'%2$3*.&2'4!

!

_/91*'&)3)! .1*.! /'1*'9/!

.1/!9*0*+&6&.,!.2!0$/=&9.!*'=!

06*'!%2$!9#6.#$*6!*9.&2'4!

!

B'&42,0%$K$>#7"&(% "#$%+2*$=:! ;/.)#&.:! ;*I:!

)#&.*+6/! </1&96/:! 6/(H$20/:!

+2*$=)12$.):!+2*$=!92</$4!

F22P):! 3*(*-&'/):! Y`Y):!

)#$%! 32<&/):! 9*3/$*:!

012.2($*01&9! &3*(/):! %&63!

96&0):!)#$%&'(!=&*$,4!

"#$%! %2$/9*).&'(!s! $/*6! .&3/!

;/+)&./):! *66&/=! )#+9#6.#$*6!

3/3+/$):!32+&6/!012'/4!

!
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T)&'(! [2+2D)! 1&/$*$91,! *)! *! +*)&):! Q! 92')&=/$! .1/! )#$%+2*$=! *)! .1/! 0$&3*$,! ./91'262(&9*6! )#$%&'(!

1*+&.#)H0$204! "#$%+2*$=)! *$/! .$/*)#$/! .2! )#$%/$)4! C'9&/'.! O*;*&&*'! )#$%+2*$=)! ;/$/! 9$*%./=! +,!

$/)0/9./=! P*1#'*! *$.&)*')4! ! C)! .1/! )#$%+2*$=!;*)! 9/'.$*6! &'! /*$6,! O*;*&&*'! )#$%&'(! .$*=&.&2':! &.! &)!

$/*)2'*+6/! .2! *))#3/! .1*.! 0/$%/9.&2'! ;*)! /I0/9./=! &'! .1/! %#'9.&2'*6&.,! 2%! )#91! <*6#/=! *$./%*9.)!

VF6*P/:!KL7M:!04hfX4!!Q'!32$/!$/9/'.!.&3/):!.1/!&302$.*'9/!2%!.1/!)#$%+2*$=!j!)#$%/$!$/6*.&2')1&0!;*)!

92'%&$3/=!+,!F6*P/!&'!=/)9$&+&'(!Y#P/!a*1*'*32P#D)!/I0/$&/'9/!&'!$&=&'(!*'!&''2<*.&</!)&I.//'!%22.!

12662;! )#$%+2*$=! *.! *! .&3/! ;1/'! 1&)! )#$%&'(! 1*=! l(2'/! ).*6/m4! C992$=&'(! .2! F6*P/D)! VKL7M:! 04eWX!

*992#'.:!.1/!$&=/!;/'.!.2!Y#P/D)!1/*=!l6&P/!;&'/!o!p1/q!,/66/=!*'=!)12#./=!*.!.1/!.20!2%!1&)!<2&9/!o!

O/!;*)!1*00,!o!.1/!p)#$%+2*$=q!0#.!'/;!6&%/!&'.2!1&3!om4!!

Q'! .1/! W8K8):! &''2<*.&</! )#$%+2*$=!3*./$&*6)! )#91! *)! /02I,! $/)&'! *'=! /I0*'=/=! 026,).,$/'/! %2*3!

92#06/=! ;&.1! ($2#'=H+$/*P&'(! 3*'#%*9.#$&'(! 0$29/))/)! 1*</! /'*+6/=! )#$%/$)! .2! /6/<*./!

0/$%2$3*'9/! .2! 62%.,! 1/&(1.)4! ^'! .1/!;126/:! .1/! /<26<&'(! )#$%+2*$=! &)! 6*$(/6,! $/)02')&+6/! %2$! .1/!

+#$(/2'&'(!)#$%&'(!9#6.#$/4!51/'!F2+!_9>*<&)1!).*$./=!.#'&'(!1&)!E%*'.*).&9!06*).&9!3*91&'/)D!&'!.1/!

6*./!KLe8):!1/!*9./=!*)!*!)/6/9.&</!*(/'.!&'!.$#/!Y*$;&'&*'!)/')/4!

!

^;V;H%8$D%('&45/"&)*%:/&I%/4%"&-9%-.2,0%/4%5$"'-1%

"#$%+2*$=!/'1*'9/3/'.!1*)!9*.*6,)/=!)#$%&'(!2)32)&)4!>1/$/!*$/!)#$%+2*$=)!%2$!'2<&9/):!)#$%+2*$=)!

%2$!3*.#$/! )#$%/$)!*'=! )#$%+2*$=)! %2$! .1/!/6&./4!>1/$/!*$/! )#$%+2*$=)!=/)&('/=! %2$!+&(!;*</! $&=&'(!

*'=! )#$%+2*$=)! =/)&('/=! %2$! )3*66:! %#'! )/))&2')4! >1/! )#$%+2*$=! &)! 0&<2.*6! .2! .1/! @*0/! A*.#$*6&)./!

)#$%&'(!)#+9#6.#$/!*'=!.1&)!%*9.!=2/)!'2.!/)9*0/!.1/!@$#)*=/$)4!!

C)!*!0/$%2$3*'9/!=$&</'!9#6.#$/:!)#$%&'(!1*)!923/!*! 62'(!;*,!)&'9/!F*$$,!J2#'(!0$29#$/=!1&)! %&$).!

[2$=2'!522=)! )122./$! &'! .1/! /*$6,! KLe8)4! l51/'! ;/! (/.! *! '/;! +2*$=! '2;:! ;/! 622P! *.! .1/! %&'!

),)./3:!.1/!)1*0/:!.1/!=&3/')&2')!2%!.1/!)#$%+2*$=:!.1/!3*./$&*6)!o!*66! .1*.:m!).*./=!"#Q4!l51/'!Q!

+2#(1.!3,!%&$).!'/;!+2*$=!Q!p=&='D.q!1*</!*!96#/!*+2#.!&.4!>1/$/!;*)'D.!*',!<*$&*.&2'!+*9P!.1/'4!>1/,!

;/$/! *66! '&'/! %22.! 62'(! *'=! .1/! )*3/! =&3/')&2')4m! Q'! .1*.! 0$/H_9>*<&)1! /$*! *992$=&'(! .2! F*$$,:!

l,2#D=! ]#).! (2! &'! *'=! +#,! )23/.1&'(! .2! ).*'=! 2'4m!O/! 6*#(1/=:! l_2).! 2%! #)!;/$/! ]#).! ,2#'(! P&=)!

1*<&'(!*!=&(!o!;/!9/$.*&'6,!;/$/'D.!2</$H.1&'P&'(!&.4m!

!

!
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^$=/$&'(!*!9#).23!3*=/!)1*0/!%$23!.1/!629*6!)#$%+2*$=!)1*0/$!&)!*'!/I9&.&'(!/I0/$&/'9/4!N&9P&'(!#0!

.1/!+$*'=H'/;!)#$%+2*$=!-1/;%7!+/!*!;2'=$2#)!/</'.4!!O2;/</$:!Q!1*</!*6;*,)!%2#'=!.1/!/</'.!.2!

+/!*'!/32.&2'*6!929P.*&64!Z#).!6&P/!0#$91*)&'(!*!'/;!32.2$!</1&96/:!.1/!'/;!)#$%+2*$=!/I0/$&/'9/!&)!

2%./'!*!3&I.#$/!2%!#'9/$.*&'.,:!*00$/1/')&2'!*'=!/I9&./3/'.4!E51*.!&%!.1/!+2*$=D)!*!6/32'cD!E51*.!

&%!=2/)'D.!0*==6/!;/66cD!E51*.!&%!&.D)!.22!1/*<,cD!C$/!3,!E;1*.!&%)D!#'&</$)*6!&'!.1/!)#$%&'(!9#6.#$/c!

[/..&'(!.1/!0$&).&'/!)#$%+2*$=!)*%/6,!%$23!.1/!)120!&)! 6&P/!+$&'(&'(!*!'/;+2$'!123/!%$23!12)0&.*64!

Y2'D.!P'29P!.1/!$*&6b!Y2'D.!);&'(!&.!&'.2!.1/!=22$%$*3/!/I&.&'(!.1/!)1*0&'(!+*,b!_*P/!)#$/!.1/!+*+,!

&)! )'#(! &'! &.)! +2*$=H+*(b! ! _*P/! 9/$.*&'! .1/! 0*9P*(/! &)! )/9#$/! 2'! .1/! $*9P)b! C'! *(/H26=! )#$%&'(!

'&(1.3*$/! &'<26</)! .1/! '/</$! &33/$)/=:! +$*'=H'/;! )#$%+2*$=! %6,&'(! 2%%! .1/! 9*$! $22%! 2'! .1/! ;*,!

123/!%$23!.1/!)120!H!J2#91b!C'=!;1/'!.1/!)#$%+2*$=!*$$&</)!123/:!&.!=2/)!'2.!3/*'!.1/!*'I&/.,!&)!

2</$4!C%./$!9*]26&'(!,2#$!+/62</=!<&$(&'!)*%/6,!2'.2!.1/!62#'(/H$223!9*$0/.!,2#!*$/!.1/'!%*9/=!;&.1!*!

$2#'=!2%!=/%&6&'(!$&.#*6)4!C99#$*./6,!*006,&'(!.1/!*=1/)&</!=/9PH($&0!2'.2!.1/!92$$/9.!)&./:!)9$/;&'(!&'!

.1/! %&'):!'2.! .22! .&(1.:!'2.! .22! 622)/:!*'=! .1/'! $#++&'(! .1/! ).&9P,!;*I!2'.2! .1/! %6*;6/))!=/9P! &'!*!

9/$/32',!2%!+/)3&$914!5*I&'(!#0!*!0$&).&'/!)#$%+2*$=!*6;*,)!)'*0)!3/!%$23!3,!'/;H+2*$=!.$*'9/4!

F#.!Q!*3!+/&'(!%6&00*'.4!Q'!$/*6&.,:!*!'/;!)#$%+2*$=!&)!2'/!2%!3,!%*<2#$&./!.1&'()!&'!6&%/4!!

Q.!&)!&30/$*.&</!.2!(/.!2%%!.2!*!(22=!).*$.!2'!*!'/;!+2*$=4!Q!*6;*,)!;*&.!%2$!20.&3*6!)#$%!92'=&.&2')!.2!

91$&)./'!.1/34!"1&.!)#$%!*'=!)1&.!)#$%&'(!.*()!*!'/;!)#$%+2*$=!*)!)1&.4!"#$%/$)!/</$,;1/$/!&'<*$&*+6,!

622P!%2$!51(!3*(&9!)#$%+2*$=:!*!0*'*9/*!.1*.!;&66!*#(3/'.!.1/&$!0$2;/)):!*!)&6</$!+#66/.!.2!<*'?#&)1!

.1/!;*</)4!QD3!)#$/!.1*.!)#91!*!+/*).!/I&).)!%2$!3/4!Q!6&</!&'!.1/!20.&3&)3!.1*.!)23/2'/!)23/=*,!;&66!

92$'/$! .1/! A*''#0! >&(/$:! 9*0.#$/! .1/! J/.&! 2$! '/.! A/))&/4! Q! .22! *3! 92'%&=/'.! .1*.! Q! 1*</! '2.! ,/.!

$&==/'!3,!GI9*6&+#$!)#$%+2*$=4!!

"#$%+2*$=! $/6*./=! 92'</$)*.&2')! 299#$! ;2$6=;&=/! *32'(! )#$%/$)4! C)! *! 0*$.&9&0*'.! 2+)/$</$!

*../'.&</6,!.#'&'(!&'.2!6&'/#0!+*'./$:!&.!;*)!/<&=/'.!.1*.!)#$%+2*$=!91*.!3*P/)!#0!*!3*]2$!91#'P!2%!

.1/! @*0/! @$#)*=/$)D! =&*62(#/4! "#$$/0.&.&2#)6,! 6&)./'&'(! .2! 6&'/#0! 92'</$)*.&2')! =#$&'(! ;*</! 6#66)!

2%./'!&'=&9*./=!/I9&./=!9*0&.*6!/I91*'(/4!lO2;D)!.1/!'/;!+2*$=!(2&'(cm!5*)!.1*.!+2*$=!)1*0/=!&'!

CFD)!0$2%&6/$cm!lQ)!.1*.!2'/!2%!^((,D)!'/;!F6*9P+/*$=)cm!l51*.!*$/!.12)/!\&$/;&$/)! 6&P/cm!lY&=!,2#!

#)/!.1/!eDK8!&'!.1/!_/'.*;*&)cm!!lO2;!62'(!&)!.1*.!+2*$=c!O2;!;&=/c!51*.!.1&9P'/))cm!l51*.!=2!

,2#!$/9P2'!*+2#.!.12)/!>#%6&./)cm!lO2;!3#91!=&=!.1*.!).&9P!92).cm!lO*</!,*!(2.!\@"!2$!\#.#$/)! &'!

.1*.! +2*$=cm! \2$! /</$,! ?#/).&2'! .1/$/! &)! *'! /$#=&./! *');/$4! \2$! /</$,! *');/$! .1/$/! &)! *! 0$2+/4!!

"#$%/$)! 62</! .*6P&'(! *+2#.! )#$%+2*$=)4! 52$=H2%H32#.1! 9*0&.*6! &'<26<&'(! )#$%+2*$=)! =&)0/$)/)! 6&P/!

+#)1%&$/!&'!.1/!.&'=/$+2I!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/4!!



159 
 

\*$3/$!VKLLW:!04WdhX!'2./)!.1*.!l.1/!)#$%!)120m!&)!*'!&302$.*'.!0*$.!2%!*66!)#$%&'(!)#+9#6.#$/)4!"#91!

</'#/)! 0$2<&=/! l*! 06*9/! ;1/$/! 3#91! )29&*6! &'./$*9.&2'! 299#$)! +/.;//'! )#$%/$)! *'=! '2$3)! *'=!

<*6#/)!*$/!6/*$'/=m4!\*$3/$!6*+/6)!)#$%!)120!0/$)2'*6!*)!l(*./P//0/$)!2%!.1/!)#$%&'(!9#6.#$/m4!B29*6!

)#$%+2*$=! )1*0/$)! )#91! *)! _*$P! ^($*3:! Z*3&/! U&/66,:! Y*</! _*9*#6*,! *'=! r*9! ^($*3! VJ*122!

"#$%+2*$=)X:! C6! F/*'! VCF! "#$%+2*$=)X:! F2,=! N#$=,! VJ*66&'(#0! "#$%! @230*',X:! @1*00,! V@1*0).*$!

"#$%+2*$=)X! *'=!Y*</!_*'&2'! VY_Y!"#$%+2*$=)X! *$/! .*6/'./=!*$.&)*')!;12!1*</! ).22=! .1/! ./).!2%!

.&3/! .2! /'=#$/! &'! *! 1&(16,! 9230/.&.&</! )#$%+2*$=! 3*$P/.4! >1/! @*0/! @$#)*=/$)! $/92('&)/! .1/!

&302$.*'9/!2%!)#91!.*6/'./=!)1*0/$)!&'!.1/&$!9233#'&.,4!!

lQD</!+//'!;&.1!CF!%2$!,/*$)!'2;:m!)*&=!F*$$,!J2#'(4!lC6!*'=!JAA::! .1/,!$/*6&)/!;1*.!26=/$!)#$%/$)!

'//=4! Q.D)! ($/*.! 1*<&'(! *! )1*0/$! ;12! #'=/$).*'=)! .1*.4m! F*$$,! 92'.&'#/=! 1&)! 0$*&)/! 2%! .1/! .;2!

)1*0/$):! &'=&9*.&'(!.1*.!.1/&$!/I0/$.&)/! &)!l*!</$,! &302$.*'.!*)0/9.m!2%!.1/! 629*6!)#$%&'(!)#+9#6.#$/4!!

l5/D$/! $/*66,! 6#9P,! .1*.!;/D</!(2.!_*$P!*'=!C6!#0! .1&)!/'=4! Q!=2'D.! .1&'P! .1/,!1*</!*',2'/!=2;'!

.1/$/!p_*$(*$/.!U&</$q!;12!)1*0/)!)0/9&%&9*66,!%2$!.1/!26=/$!+62P/)4m!!!

F$/..!F*P/$:!F2+!_2'P3*':!_&9P!_*$6&'!*'=!C=$&*'!YDG)0/&))&)!02&'./=!2#.! .1*.! .1/! 629*6! )1*0/$)!

1*</! *99#3#6*./=! P'2;6/=(/! 2%! .1/! 629*6! 92'=&.&2')! *'=! *006&/=! .1&)! .2! .1/&$! 9$*%.4! l>1/! 629*6!

)1*0/$)! #'=/$).*'=! ;1*.! ;2$P)! +/).! &'! 2#$! ;*</):m! )*&=! F$/..4! F2+! &'=&9*./=! .1*.! .1/! $*002$.!

+/.;//'!)#$%/$!*'=!)1*0/$!&)!&302$.*'.4!l"#$%/$)!=2;'!1/$/!$/6*./!.2!.1/!629*6!)1*0/$)4!"#$/!,2#D</!

(2.!,2#$!3*))!0$2=#9/=!+2*$=):!+#.!Q!$/9P2'!32).!2%!.1/!629*6!+62P/)!(/.!.1/!629*6!)1*0/$)!.2!+#&6=!

.1/&$! +2*$=)4! QD</! $/9/'.6,! +//'! (/..&'(! *! $/*6! +#--! 2#.! 2%! )#$%&'(! *'!^((,! %&)14m!_&9P! ).*./=! .1*.!

P'2;6/=(/! =/./$3&'/)! .1/! $/6*.&2')1&0! +/.;//'! 629*6! )#$%/$! *'=! )1*0/$4! l^((,D)! +//'! 1/$/! %2$! *!

62'(!.&3/4!O/!9*'!)1*0/!*!+2*$=!.1*.!&)!)#&.*+6/!%2$!,2#!o!_*$P!.*P/)!&'.2!92')&=/$*.&2'!;1*.!,2#!

'//=4!O/!P'2;)!1&)!+2*$=)4m!,7A(!YDG)0/&))&)!&306&/=!.1*.!.1/!629*6!0$2=#9.!%&.)!.1/!629*6!%&/6=4!l>1/!

$/)&=/'.!)1*0/$)!#)/=!.2!+/!*!$/*66,!+&(!0*$.!2%!.1/!629*6!9#6.#$/:!+#.!&.D)!91*'(/=!*!+&.!$/9/'.6,4!!C!62.!

2%!.1/!629*6!9$/;!*$/!(/..&'(!2'.2!.1/!_/$$&9P)!*'=!"&32'!C'=/$)2')4!F#.!&'!.1/!;*</)!=2;'!1/$/:!

.12)/!+2*$=)!=2'D.!6*).4m!C=$&*'!).*./=!.1*.!1/D=!$*.1/$!$&=/!*!)#$%+2*$=!.1*.!1*=!+//'!l)0/9&%&9*66,!

)1*0/=m! %2$! .1/!@*0/!A*.#$*6&)./!92'=&.&2')4!lQD3!)#$%&'(!*!+2*$=!)1*0/=!+,!^((,!*.! .1/!323/'.4!

Q.D)!*!)/3&H%&)1!*'=!Q!62</!&.4!Q.!(2/)!$/*66,!;/66bm!C=$&*'!92'96#=/=!;&.1!*!1#(/!($&'4!!!

_*$P!^($*3!&)!*!1&(16,!$/(*$=/=!3/3+/$!2%!.1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/4!5&.1!1&)!;&%/!

"1/$,66/:! ^((,! 32</=! .2! 5/)./$'! C#).$*6&*! %$23! A/;! r/*6*'=! &'! KLff:! )/*$91&'(! %2$! ?#*6&.,:!

92')&)./'.!)#$%4!l>1/$/!;*)'D.!3#91!)#$%!2'!.1/!/*).!92*).!2%!Ar:m!_*$P!.26=!3/!2</$!*!926=!+//$!&'!

1&)!Y#')+2$2#(1!)#$%!)1204!_*$P!).*$./=!)1*0&'(!;&.1!U#).,!&'!N/$.1:!+#.!l%/66!&'!62</m!;&.1!.1/!@*0/!

A*.#$*6&)./! ;*</)! *'=! .1/! /'<&$2'3/'.4! O/! 32</=! =2;'! .2! Y#')+2$2#(1! *'=! )/.! #0! J*122!

"#$%+2*$=)!&'!KLL84!!Q!*)P/=!^((,!12;!1/!2$&(&'*66,!+/9*3/!&'<26</=!&'!3*'#%*9.#$&'(!)#$%+2*$=)4!!!



160 
 

QD</!*6;*,)!62</=!&.:! &.! ]#).!/<26</=:m!)*&=!_*$P4!lQ!;*)!=2&'(!*'!/'(&'//$&'(!=/($//!%2$!*!92#06/!2%!

,/*$)!+/%2$/!Q!+$2P/!.1/!'/;)!.2!3,!0*$/'.):m!1/!6*#(1/=4!l\2$!.1/!'/I.!./'!,/*$)!3#3!;*)!./66&'(!

1/$! %$&/'=)! Q! ;*)! 1*<&'(! *! ,/*$! 2%%! #'&4m! 51/'! ^((,! %&$).! ).*$./=! 3*P&'(! )#$%+2*$=):! &.! ;*)! *66!

/'9230*))&'(4!lQD=!(2!)#$%&'(:!923/!123/!*'=!06*,!;&.1!=/)&(')4! Q.!;*)!*66! Q! 92#6=!=2!o!=$/*3!2%!

;2$P&'(!;&.1!)#$%+2*$=)4m!!

_*$PD)!)#$%+2*$=!=/)&(')!1*</!/<26</=!;&.1!0$*9.&9/!*'=!0*.&/'9/4!O/!/']2,)!./).&'(!1&)!&=/*)!&'!.1/!

;*</)! *.! J*66&'(#0! *'=! F/*$)4! _*$P! $/%&'/)! 1&)! 9$*%.! <&*! )/6%! 0/$%2$3*'9/! *'=! .1$2#(1! $/(#6*$!

=&)9#))&2'! ;&.1! 1&)! 96&/'.)4! @$*%.)3/'! 12'/! .1/&$! )P&66)! 2</$! .&3/4! C$.&).)! =/</620! $/0#.*.&2'! <&*!

/I0/$&/'9/!*'=! )#99/))4! l51/'/</$! QD3! )#$%&'(:! QD3! .1&'P&'(!*+2#.! )#$%+2*$=!=/)&('4! "23/.&3/)! Q!

;&)1!Q!=&='D.4!Q.D=!+/!'&9/!.2!(2!)#$%&'(!*'=!'2.!.1&'P!*+2#.!&.4m!_*$PD)!*'*6,)&)!1*)!0*&=!2%%4!O/!&)!*!

1&(16,!$/)0/9./=!@*0/!@$#)*=/$4!l>1/$/!*$/!*6;*,)!0/206/!;12!;*'.!.2!.*6P!*+2#.!)#$%+2*$=)!;&.1!

3/:m!).*./=!_*$P4!l"23/.&3/)!QD=!$*.1/$!+/!*'2',32#):!+#.!1/,:!p.1/!29/*'q!&)!*!0$/..,!(22=!2%%&9/!

&)'D.!&.cm!

!

A20'&$%^;F*%Z"&I%N0&">%2,%-.$%(."#2,0%5"1*%B'56'7-'&"7%(6'7#-/&%dJZQ%2>"0$(e%

!



161 
 

_*$P!&)!$/'2;'/=!%2$!1&)!1,+$&=!)#$%+2*$=!=/)&(')4!O&)!F6*9P+/*$=!*'=!Y1#%&)1!32=/6)!*00/*6!.2!*!

;&=/!<*$&/.,!2%!)#$%/$)4!O&)!+2*$=)!*$/!=/)&('/=!%2$!.1/!@*0/!A*.#$*6&)./!/'<&$2'3/'.4!_*',!0/206/!

3/'.&2'/=!_*$PD)!0$23&'/'9/!&'!.1/!629*6!)#$%&'(!)#+9#6.#$/4!51/'!Q!*)P/=!^((,!&%!1/!0/$9/&</=!1&)!

/3&'/'.! )#+9#6.#$*6! ).*.#$/:!1/! )3&6/=!*'=! )92%%/=!*.! .1/! )#((/).&2'4! lA*1:! Q!=2'D.! $*./!3,)/6%!*)!

+/&'(!.1*.!&302$.*'.4!QD3!'2.!*!($/*.!)#$%/$!444!Q!]#).!62</!1*<&'(!%#'!2#.!.1/$/:m!1/!)*&=4!l_2).!2%!#)!

*$/!*</$*(/!)#$%/$)4!Q!(#/))!.1*.D)!;1/$/!0/206/!92''/9.!;&.1!;1*.!QD3!=2&'(!o!Q!=/)&('!3,!+2*$=)!

%2$!3,!2;'!'//=):!*'=!&.!]#).!)2!1*00/')!.1*.!&.!)#&.)!2.1/$!(#,)4m!

C9$2))! .1/! $2*=!2'!A*.#$*6&)./!>/$$*9/:! (#$#! )1*0/$!C6!F/*'!1*)!/3+$*9/=! $/9/'.! ./91'262(,4!="!

&'</)./=! &'! *! ).*./! 2%! .1/! *$.! 0$2%&6/! )1*0&'(! 3*91&'/! .1*.! 3/91*'&9*66,! 9*$</)! 2#.! )#$%+2*$=!

).$#9.#$/)! %$23! +*$/! %2*3! +6*'P)4! O&)! 9230#./$H=$&</'! $2+2.! /'*+6/)! $*0&=:! 3&9$2H$/%&'/3/'.! &'!

0/$%/9.&'(!)#$%+2*$=!=/)&('4!>1/!3/.12=!6/*=)!.2!*!3*$</662#)!0$2=#9.!*'=!.20!/'=!0/$%2$3*'9/4!!!

%

A20'&$%^;V*%+7%P$",[(%('&45/"&)%#&/427$%>"6.2,$*%A2,$%-',2,0%)$(20,%d+726$%f270/'&%2>"0$(e%

lQ! 6&P/! .2! 0$2<&=/! &'0#.! &'.2!3,! )#$%+2*$=):m! ).*./=!_&P/!_9C#6&%%/4! lQD</! +//'! (/..&'(!3,! +2*$=)!

%$23!C6! F/*'! %2$! *!;1&6/4! O/D)! #)&'(! .1/! 0$2%&6/!3*91&'/! *'=! Q! %&'=! .1*.! *!3*))&</! *=<*'.*(/! %2$!

(/..&'(! +2*$=)! )1*0/=! (V#05%:! p/301*)&)q! .1/! ;*,! Q! ;*'.! .1/34m! _&P/! $/9P2')! .1*.! .1/! 0$29/))!

0$2=#9/)! *'! *=<*'9/=! $/)#6.! .1*.! 9*'!+/! .;/*P/=! &'! %&'/! .#'&'(! %#.#$/! )1*0/)4! lQD</! 1*=! .;2! E)&I!

.1$//)D!peD7mq!*'=!.;2!E)&I!/&(1.)D!peDfmq!o!QD</!$&==/'!.1/3!&'!<*$&2#)!92'=&.&2')!*'=!1*</!(2'/!+*9P!

.2!CF!;&.1!*=<&9/4m!>1$2#(1!)#91!9233#'&9*.&2':!C6!1*)!$/%&'/=!_&P/D)!)#$%+2*$=)4!lQ!9*'!$/*66,!%//6!

.1/!=&%%/$/'9/!&'!.12)/!+2*$=)!2'!.1/!%//=+*9P!Q!1*</!0$2<&=/=:m!92'%&$3/=!_&P/4!lJ2#!9*'D.!1*</!*!

)#$%+2*$=!.1*.!9*'!=2!/</$,.1&'(!&'!/</$,!92'=&.&2'!o!+#.!1*<&'(!.1/!+2*$=!2'!.1/!9230#./$!o!&.D)!

*3*-&'(:!0#..&'(!=&3/')&2')!&'.2!.1/!3*91&'/!*'=!1*<&'(!&.!020H2#.!.;/'.,!3&'#./)!6*./$4m!%



162 
 

Q! $/3/3+/$! )1200&'(! ;&.1! _#3! *.! \22=6*'=! 2'! @*''&'(! O&(1;*,4! >1/! 2'6,! 91//)/! &'! .1/!

$/%$&(/$*.2$! ;*)! .1/! +6#/H9*$=+2*$=H+2I/=! <*$&/.,4! >1*.! ;*)! &.:! 2'/! %6*<2#$! H! .*P/! &.! 2$! 6/*</! &.4!

`&)&.&'(!.1/!)#0/$3*$P/.!6*).!'&(1.!2'!*!91//)/!3&))&2':!Q!)0/'.!%&</!3&'#./)!=/9&=&'(!2'!*!0*$3/)*'!

0$2=#9.4! ^#$! )29&/.,! 1*)! 3*=/! <*$&/.,! *'! *$.4! @12&9/! #'=/$0&')! .1/! 3*$P/.! /92'23,4! ! @12&9/!

#'=/$0&')!.1/!)#$%+2*$=!3*$P/.4!"#$%+2*$=)!*$/!*)!=&</$)/!*)!.1/!)#$%/$)!;12!$&=/!.1/34!!

"#$%/$)! 1*</! /'=2$)/=! .1/! Q'./$'/.! *)! *! </1&96/! %2$! 0#$91*)&'(! '/;! )#$%+2*$=)4! C)! )#91:! /3&'/'.!

3*'#%*9.#$/$)! %$23! *$2#'=! .1/! 06*'/.! 1*</! 06*9/=! .1/&$! )1*0/6,! ;*$/)! 2'! =&)06*,! H! _/$$&9P:!

N$/&)/'=2$%/$:!5/++/$:!C'=/$)2':!U&91*$=):!B,'91:!_9>*<&)1:!F,$'/:!_9@2,:!F$/;/$!o!.1/!6&).!(2/)!

2'! *'=!2'4!A/;! ./91'262(,! *'=! )#$%/$! &3*(&'*.&2'!1*</! 6/=! .2! .1/! 9$/*.&2'!2%! %*)./$:! 6&(1./$! *'=!

32$/!$/)02')&</!)#$%+2*$=)4!@230*'&/)!)#91!*)!"#$%H>/91:!\&$/;&$/!*'=![62+*6!"#$%!Q'=#).$&/)!1*</!

$/<26#.&2'&)/=! .1/! )#$%+2*$=! 3*'#%*9.#$&'(! 0$29/))4! "#91! <*$&/.,! 1*)! .1/! 9*0*9&.,! .2! 9*#)/! .1/!

92')#3/$! +/;&6=/$3/'.4! C6./$'*.&</6,:! )#91! <*$&/.,! 6/*=)! .2! /I0/$&3/'.*.&2'! &'! =/</620&'(! *'=!

.$&*66&'(!'/;!)#$%&'(!1*+&.#)4!`*$&/.,!&)!)0&9/4!!

C6!_/$$&9P!&)!2'/!2%!.1/!32).!1&(16,!$/(*$=/=!)1*0/$)!2'!.1/!06*'/.4!O&)!@1*''/6!Q)6*'=!)#$%+2*$=)!

*$/! 0$2</'! ;&''/$)4! O*<&'(! ($2;'! #0! 2'! 026,#$/.1*'/! )#$%+2*$=):! Z21'! _*662,! 1*)! .*P/'! 1&)!

)#$%+2*$=!0$/%/$/'9/)!&'.2!.1/!'/;!*(/4!51/.1/$!1/D)!$*9&'(!*62'(!*!)/.!;*</!*.!Q']&=#0!2$!).,6&'(!

2'!*!62'(!"#6.*')!$&(1.:!Z21'!&)!*.!123/!).*'=&'(!$/6*I/=!2'!1&)!_K7!>#%6&./4!^6=!=2()!9*'!6/*$'!'/;!

.$&9P)b!lQ!1*</!.1$//!C6!_/$$&9P!>#%6&./):m!)*&=!Z21'4!lC!)/</'!%22./$:!*!)/</'!)&I!*'=!*'!/&(1.!%22./$!

*'=!.1/,D$/!*66!($/*.!+2*$=)4!Q!%&'=!*)!QD3!(/..&'(!26=/$:!.1/,!0*==6/!*!+&.!+/../$4!Q!9*'!)&.!2#.)&=/!*'=!

0&9P!*!%/;!)/.!;*</)!2%%4m!Z21'!*9P'2;6/=(/)!.1/!l3/$&.!&'!.$*=&.&2'*6!)#$%+2*$=)m:!+#.!1/!1*)!l$/*66,!

($2;'!*99#).23/=m!.2!.1/!'/;!/02I,!)1*0/)4!!!

5*$$/'!F2,/)!*=3&../=!1&)!l%/.&)1m!%2$!C6!_/$$&9PD)!@1*''/6!Q)6*'=!=/)&(')4!lQD</!(2.!)&I.//'!+2*$=)!

+#.!*!62.!2%!.1/3!*$/!)/'.&3/'.*6:m!5*$$/'!6*#(1/=4!lQ!(/.!3,!_/$$&9PD)!.1$2#(1!>2==,!*.!@2#'.$,!

5*</)4! Q! ]#30!2'6&'/! *'=! 622P! *.! .1/!32=/6)! .1*.! Q! .1&'P!;&66! )#&.!3/4m!5*$$/'! &'=&9*./=! .1*.! 1/!

/']2,)! .$&*66&'(!=&%%/$/'.! )#$%+2*$=)4!C)!*! .*6/'./=! )#$%/$:!5*$$/'!1*)!=/</620/=!*! $/0#.*.&2'!*)!*!

)#99/))%#6!9230/.&.2$!&'!.1/!629*6!J*66&'(#0!F2*$=$&=/$)4!O/!$/92('&)/=!.1*.!.1/!(62+*6!3*$P/.06*9/!

1*)!0$/)/'./=!92')#3/$)!;&.1!*'!2002$.#'&.,!.2!)#$%!.1/!;2$6=D)!%&'/).!)#$%+2*$=!=/)&(')4!l"#$%/$)!

9*'!'2;!(/.!.1/&$!+2*$=)!%$23!.1/!+/).!)1*0/$)!&'!.1/!;2$6=4!O2;!(22=!&)!.1*.cm!!!

"&3&6*$6,:! "./;*$.! F/../'*,! 622P)! .2! /3&'/'.! C#).$*6&*'! )#$%/$! j! )1*0/$! 5*,'/! B,'91! %2$! 1&)!

)#$%+2*$=)4!lQ!$/*66,!6&P/!.1/!>#%6&./!/02I,!+2*$=):m!1/!)*&=4!l_,!3*&'!+2*$=!&)!*!)&I!'&'/!*'=!QD</!(2.!

*! )/</'! .;2! *)! ;/664! Q! $/9P2'! 5*,'/! B,'91! P'2;)! ;1*.! 1/D)! =2&'(! p6*#(1)q4! Q! /']2,! .1/! /02I,!

3*./$&*6:!.1/!%62*.!&.!(&</)!,2#4!C'=!Q!6&P/!.1/!B,'91!=/)&(')!o!Q!*6;*,)!6&P/=!.1/!;*,!.1*.!1/!)#$%/=4m%



163 
 

\&$/;&$/! )#$%+2*$=)! 1*</! $/9/'.6,! .*P/'! .1/! )#$%&'(!;2$6=! +,! ).2$34! >1/! @*0/!A*.#$*6&)./! )#$%&'(!

)#+9#6.#$/! 1*)! $/*=&6,! 92')#3/=! .1/! GN":! 0*$*+26&9! $*&6! 9$*-/4! B#P/! >123*)! &'=&9*./=! .2!3/! .1*.!

Y#')+2$2#(1D)!@2#'.$,!5*</)!)#$%!)120!1*=!/I0*'=/=!2'/!2%!C#).$*6&*D)!6*$(/).!\&$/;&$/!*992#'.)4!

@$*&(!_9@2'<&66/!;*)!*'&3*./=!*+2#.!1&)!+/62</=!\&$/;&$/)4!lQD</!(2.!*!)&I!%2#$!*'=!*!)&I!./'!*'=!QD3!

*+)26#./6,! ).2P/=! ;&.1! .1/34m! @$*&(! 02&'./=! 2#.! .1*.! )#$%/$)! *$/! </$,! &'%6#/'9/=! +,! .1/&$! 0//$):!

)1*$&'(! <*6#*+6/! P'2;6/=(/! *)! 9#6.#$*6! 9*0&.*64! >1&)! 92'9/0.! &)! =&)9#))/=! %#$.1/$! &'! 91*0./$! '&'/4!

l>2==!%$23!@2#'.$,!5*</):!1/!%&$).!)02P/!.2!3/!*+2#.!.1/!\&$/;&$/)4! Q!.12#(1.!.1/,D=!+/!.22!6&(1.!

+#.! *%./$! .$,&'(! .1/3:! Q! ;*)! 122P/=4! Q.D)! *! +&(! 0*$.! 2%! .1/! )#$%&'(! (&(! &)'D.! &.:! )1*$&'(! )#$%&'(!

P'2;6/=(/4!N/206/!*)P!3/!*+2#.!.1/3!*66! .1/!.&3/!*'=!Q!)*,! E,2#D</!(2..*!.$,!.1/3D4! QD3!$/*66,!2'!

.1/3!+/9*#)/!.1/,D$/!)2!$/)02')&</:! 6&(1.!*'=!($/*.!.2!0*==6/4m!@$*&(!+/6&/</)!.1*.!)#$%/$)!=/</620!

l*'! *3*-&'(! *%%&'&.,! ;&.1! .1/&$! )#$%+2*$=)m4! >1&)! '2.&2'! $/&'%2$9/)! .1/&$! &302$.*'9/! *)! 9#6.#$*6!

*$./%*9.)4!!

GIHC"N!91*30&2'!)#$%/$!Z*P/!N*./$)2'!&)!9#$$/'.6,!)1*0&'(!*!%/;!2%!1&)!2;'!+2*$=)4!Z*P/!3/'.&2'/=!

.1*.!32).! 92'./302$*$,! 0$2%/))&2'*6! )#$%/$)! =2'D.! 1*</!3#91! &'<26</3/'.! &'! .1/!3*'#%*9.#$&'(!

0$29/))4!l51/'!Q!;*)!)02')2$/=!+,!_&9P!_*'26*):!QD=!(2!2#.!.2!Q']&=#0!*'=!;*.91!*66!3,!)#$%+2*$=)!

(/.!)1*0/=4!QD=!(/.!$&(1.!&'.2!.1/!;126/!%&'/!.#'&'(!.1&'(4m!N*.2!912$.6/=:!lQD3!'2.!)#$/!&%!&.!;*)!(22=!

%2$!_&9P!.12#(14!Q!3&(1.D</!=2'/!1&)!1/*=!&'!Q!$/9P2'bm!Z*P/!;*)!l%#)),m!*+2#.!;1*.!1/!;*'./=!*'=!

l%*)9&'*./=m!+,!.1/!9$/*.&2'!2%!.1/!'/;!)#$%+2*$=4!l^#.!2%!*!+629P!2%!%2*3:!12;!&.D)!32;/=!=2;'!

*'=! )9#60.#$/=! 6&P/! *! 0&/9/! 2%! %&'/! *$.4! >1*.! 0$/9&)&2'! 1*)! *6;*,)! +62;'!3/! *;*,4! J2#! 9*'! '/</$!

)1*0/!.1/!)*3/!+2*$=!.;&9/4!Q!=2'D.!9*$/!&%!&.!923/)!2#.!2%!*!3*91&'/!2$!;1*.4m!Z*P/!=/)&('*./=!.1*.!

.1/! 0$29/))! &)! )2! <*$&*+6/! +/9*#)/!2%! .1/! '#3+/$! 2%! l1*'=)! .1*.! .2#91! .1/! )#$%+2*$=!o! %$23! .1/!

)*'=/$!.2!.1/!(#,!.1*.!).&9P)!2'!.1/!%&')4m!Z*P/!92'96#=/=!/I06&9&.6,!;&.1!)23/!;&)/!;2$=)!.1$2#(1!*!

;&=/!($&'4!lQ%!,2#D</!(2.!*!3*(&9!+2*$=:!.1/'!&.D)!*!2'/!2%%4!"2!622P!*%./$!&.!o!*'=!/']2,!&.4m!!

! !



164 
 

!."#-$&%C20.-*%A2$7)%

=1K!R!1#7!5/!%(#)+!8#-5K!R!1#7!5/!%(#)+!8#-5!

=+7!61(+!R!?+(6!#5!%#-5K!R!?+(6!#5!%#-5!

'(%%!#+7!1(#O(+!0#+!.(!/+(!#+7!51(!-#*(!

R8!:/;!7/+25!?+/6!1/6K!:/;!-1/;%7!.:!+/6!

,O():!>%(#-;)(!#%6#:-!1/%7-!#+!(_;#%!-1#)(!/8!>#$+!.;5!$5!#%%!6/)?-!/;5K!R!1#O(!+/!7/;.5!

! Y*</!\*#6P'/$!VO22=22![#$#)X!

! @*).6/!&'!.1/!C&$!H!a&'P,!VKLLKX!!

!

`;G%R,-&/)'6-2/,*%=/D%)/%-.$%!&'(")$&(%#7"1S%

F2#$=&/#!#)/)! .1/!./$3! E%&/6=D! .2! $/0$/)/'.! .1/!).$#9.#$/=!)29&*6! ).*=&#34! ! Q'./($*6! .2! .1/! %&/6=!*$/!

.1/!1&/$*$91&/)! *'=! .1/!*#.2'232#)! $#6/)! .1*.!=/./$3&'/! 9#6.#$*6! j! )#+9#6.#$*6!0$*9.&9/4!@*612#':!

B&N#3*!*'=!N2).2'/!VKLL7:!04MX!).*./!.1*.!F2#$=&/#D)! %&/6=! &)!*!l3#6.&H=&3/')&2'*6!)0*9/m! &'!;1&91!

9#6.#$*6! 3/3+/$)! =/</620! .1/&$! 1*+&.#)4! \&/6=)! *$/! =/./$3&'/=! +,! .1/! l).*P/)! .1*.! *$/! *.! ).*P/m!

VZ/'P&'):!KLLW:!04fdX4!O&(1/$!).*P/)!0$232./!%&/$9/!*'.*(2'&)3!%2$!0$23&'/'.!9#6.#$*6!02)&.&2'4!>1/!

9#6.#$*6! %&/6=! &)!*!l)0*9/!2%!92'%6&9.!*'=!9230/.&.&2'!o!*!+*..6/%&/6=m! VF2#$=&/#!s!5*9?#*'.:!KLLW:!

04KhX4!>1&)!*'*62(,!&)!0*$*66/6!.2!*!0/9P&'(!2$=/$!*'=!*)!)#91:!&)!1&(16,!$/6/<*'.!.2!.1/!)#$%&'(!9#6.#$/4!!

Q'!F2#$=&/#D)!VKLLW:!04efX!20&'&2':!*!.&/$/=!),)./3!2%!9#6.#$*6!*..&.#=/!3/*')!.1*.!=&%%/$/'.!1*+&.#)D!

0$2=#9/!=&%%/$/'.!3*'&%/).*.&2')!&'!=&%%/$/'.!%&/6=)4!>1&)!1,02.1/)&)!6/'=)!)#002$.!.2!.1/!/I&)./'9/!2%!

=&).&'9.&</!)#$%&'(!)#+9#6.#$/)4!`*$&/=!)#$%&'(!)#+9#6.#$/)!=/</620!*)!*!$/)#6.!2%!.1/!=&%%/$&'(!).*P/)!

*.! ).*P/4! >1/! $/)#6.*'.! )#+9#6.#$*6! <&+/! &)! =/./$3&'/=! +,! .1/! )#+9#6.#$*6! 0*$.&9&0*'.)! *'=! .1/!

=&).&'9.&</! )#$%&'(! /'<&$2'3/'.4! \2$! /I*306/:! 2'! ^*1#D)! A2$.1! "12$/:! )#$%&'(! ).*P/)! *$/! 62%.,4!

^99*)&2'*66,!.1/,!*00$2*91!*!6&%/!*'=!=/*.1!).$#((6/4!>1/!;2$6=D)!+/).!)#$%/$)!<&/!%2$!.1/!;2$6=D)!+/).!

;*</):!;&.1!3/=&*:!)02')2$):!*'=!*#=&/'9/!*==&'(!0$/))#$/!*'=!&'./')&.,!.2!.1/!+6/'=/$4!G'2$32#)!

9230/.&.&2'! *'=! %$/?#/'.! <&26/'9/! $/%6/9.)! .1/! 3*('&.#=/! 2%! .1/! *<*&6*+6/! 9#6.#$*6! $/;*$=4! ! >1&)!

/I.$/3/! /I/306*$! &)! 2'/! 2%! )#$%&'(D)! ($/*./).! +*..6/%&/6=)4! C6.12#(1! .1/! @*0/! A*.#$*6&)./! )#$%&'(!

)#+9#6.#$/!=2/)!'2.!3*.91!.1/!&'./')&.,!2%!.1/!A2$.1!"12$/:!.1/!*))29&*./=!%&/6=!&'<26</)!*!%6*($*'.!

).$#((6/4!>1/$/!*$/!'2!/*),!;*</)!&'!*'!&'./')/!)#$%&'(!%&/6=4!



165 
 

\&/6=)! *$/! )/6%H(2</$'&'(! )0*9/)4! >1/,! <*$,! %$23! 06*9/! .2! 06*9/:! %$23! )#+9#6.#$/! .2! )#+9#6.#$/4!

51/.1/$!.*6P&'(!*+2#.!*$.&).):!)02$.)0/206/:!)9&/'.&).)!2$!*9*=/3&9):!)29&*6!*9.2$)!.$#=(/!.1$2#(1!.1/!

92306/I!9#6.#$*6!?#*(3&$/!.2!=/%&'/!*!02)&.&2'!;&.1&'!.1/&$!%&/6=4!A*.#$*66,:!&'!*',!)&.#*.&2'!&'<26<&'(!

1&/$*$91&9*6!%$&9.&2':!*'!2002$.#'&.,!/I&).)!%2$!9#6.#$*6!=&)0*$&.,4!"#91!&'/?#*6&.&/)!&'!.1/!%&/6=!$/)#6.!&'!

=23&'*.&2':! )#+2$=&'*.&2'!*'=!/?#&<*6/'9/! VZ/'P&'):!KLLW:!04fMX4!>1/)/! $#'()!2'! .1/!)29&*6! 6*==/$!

*%%2$=!*99/))! .2!9#6.#$*6!9*0&.*6! .1*.! $/&'%2$9/)!0/9P&'(!2$=/$4!F2#$=&/#D)!92'9/0.!2%! %&/6=! .1#)!1*)!

)&('&%&9*'.! &306&9*.&2')! %2$! .1/! 92306/I:! %6#9.#*.&'(! &'./$$/6*.&2')1&0)! .1*.! /I&).! +/.;//'! )#$%/$)4!

O&/$*$91&9*6!0/9P&'(!2$=/$)!*$/!*!$/*6!92302'/'.!2%!.1/!)#$%&'(!%&/6=4!!

5*</)! *$/! l)#+9#6.#$*6! )0*9/)m! V51/*.2':! W88M:! 04KdLX4! @2306/I! *))29&*.&2')! *$/! 92').*'.6,!

%2$3&'(!*'=!+$/*P&'(! 6&P/!;*./$D)!1,=$2(/'!+2'=)4!>1/)/!$/6*.&2')1&0)!*$/!.1/!+*)&)!2%!.1/!)#$%&'(!

%&/6=4! \&/6=! +2#'=*$&/)! *$/! 92'9/$'/=! ;&.1! 02)&.&2'! &')&=/! 9#6.#$*6! *$$*'(/3/'.)4! ! "#91! E6*==/$H

02)&.&2')D! *$/! &'/I*9.! *'=! %6#&=4! "29&*6! *9.2$)! *$/! %$/?#/'.6,! 92'9/$'/=! ;&.1! 0$/)/$<&'(! *'=j2$!

&30$2<&'(!.1/&$!02)&.&2')!;&.1&'!.1/! %&/6=4!\2$! .1&)! $/*)2':! Z/'P&')! VKLLW:!04fMX! ./$3)!.1&)!)&.#*.&2'!

.1/! l%&/6=! 2%! ).$#((6/m4! ! >1&)! 91*0./$! /I062$/)! .1/! %&/6=! 2%! ).$#((6/! 92')&=/$&'(! @*0/! A*.#$*6&)./D)!

)#$%&'(!1&/$*$91&/):!629*6&)3!*'=!.1/!%/3*6/!@*0/!@$#)*=/$)4!\&/6=)!9*'!+/!9230*$/=!*'=!92'.$*)./=!

*9$2))! =&%%/$&'(! )#+9#6.#$/)4! Y&%%/$/'.! )#+9#6.#$/)! *$/! $/%&'/=! .1$2#(1! .1/! =/</6203/'.! 2%! .1/&$!

%&/6=4!>1/!/</$!91*'(&'(!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$*6!%&/6=!&)!*!%&'/!/I*306/!2%!.1&)!*$(#3/'.4!!

!

`;H%!"#$%8"-'&"72(-$%('&42,0%.2$&"&6.2$(*%@$6I2,0%2,%-.$%('&4%%%

51/'!)#$%/$)!(*.1/$!*.!*',!;*</!%&/6=:!9230/.&.&2'! &)! &'/<&.*+6/4!"#$%*+6/!;*</)!*$/!)9*$9/4!>1/)/!

3*$&.&3/! .$/*)#$/)!299#$! %6//.&'(6,!*.! $*$/! 629*6/)!*$2#'=! .1/!29/*'!0/$&01/$,4!>2! .1/!'2'H)#$%/$:!

2'/! +$/*P&'(! ;*</! $/)/3+6/)! *',! 2.1/$4! O2;/</$:! )#$%/$)! =/</620! *! P//'! /,/! %2$! ;*</! ;2$.14!

"#$%/$)! =&)9$&3&'*./!;*</)4! >1/,! =&%%/$/'.&*./!;*</! %/*.#$/)! *'=! .1/,! *))/))!;*</! .,0/)4! "#$%/$)!

6/*$'!.2!$/92('&)/!02./'.&*6!%2$!*'!&=,66&9!$&=/4!C)!)#$%/$)!=/</620!.1&)!P'2;6/=(/!*!la&'(!"26232'D)!

_&'/m! )9/'*$&2! =/</620)4! [22=! ;*</)! *$/! <*6#*+6/4! F/).! ;*</)! *$/! .$/*)#$/4!51,! 0&9P! #0! )&6</$!

;1/'!,2#!9*'!9266/9.!(26=c!O2;!3#91!;/*6.1!&)!/'2#(1c![$//=!&)!*'!/I06&9&.! &'($/=&/'.! &'!)#$%&'(4!

"#$%/$)!;*'.!.2!$&=/!.1/!%&'/).!;*</)4!>1/,!9$*</!.2!02))/))!.1/)/!$*$/!=&*32'=)4!!51/'!;*</)!*$/!

06/'.&%#6:!)#$%/$)!(2$(/4!51/'!;*</)!*$/!$*$/:!)#$%/$)!96*)14!@230/.&.&2'!0$232./)!*'!*#.12$&.*.&</!

0/9P&'(! 2$=/$4! Q'! $/9/'.! .&3/):! .1/! )#$%&'(! %&/6=! 1*)! +/923/! *'! /I.$/3/6,! 9230/.&.&</! ).*(/4! >1/!

'#3+/$!2%!;*</)!+/&'(!)/$</=!#0!+,!.1/!29/*'!*.32)01/$/!),)./3!1*)!'2.!*6./$/=!)&('&%&9*'.6,! &'!

$/9/'.!(/262(&9*6!1&).2$,4!"#$%/$!=/')&.,!2'!.1/!2.1/$!1*'=!1*)!$&)/'!)1*$06,4!>1/!)#$%&'(!)#+9#6.#$*6!

1&/$*$91,!$/06&9*./)!*!+*..6/%&/6=4!!



166 
 

`;H;H%:/&7)%&$,/D,$)%!&'(")$&(*%:2,,$&(%",)%0&2,,$&(%

>1/! @*0/! A*.#$*6&)./! )#$%&'(! %&/6=! &)! 91*$*9./$&)/=! +,! 1&/$*$91&/)4! >1/)/! *$/! .,0&9*66,! =/./$3&'/=!

;&.1&'! .1/! )#+9#6.#$/! +,! .1/!@*0/!@$#)*=/$)4! C.! .1/! .20!2%! .1/! 0/9P&'(! 2$=/$! *$/! .1/!;2$6=! 96*))!

)#$%/$)!;12!1*</!=/</620/=!.1/&$!$/0#.*.&2'!*)!)P&6%#6!9230/.&.2$)!*'=!92#$*(/2#)!91*$(/$)!2'!.1/!

#'&</$)*6!%&/6=4!>1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/!1*)!)/</$*6!*601*H$22)./$)!0/9P&'(!&'!.1/!$#'4!

>*]! F#$$2;! &)! *! )#$%&'(! )#0/$).*$:! *! (62+*66,! $/92('&)/=! )02$.)0/$)2'4! 51/'! .1/! '*3/! EC$'&/D! &)!

#../$/=! *$2#'=! .1/!;2$6=:! &3*(/)! 2%! C$'26=! "91;*$-/'/((/$! 0$/)/'.4! B&P/;&)/:! E>*]D! &33/=&*./6,!

92']#$/)!#0!=/0&9.&2')!2%!.1/!%*32#)!J*66&'(#0!)#$%/$!&'!.1/!)#$%&'(!9#6.#$/4!>*]!&)!*!+$*'=4!

F#$$2;D)!3&'=H+62;&'(! <&=/2)!o! *'=! 1&)! #)1/$&'(! 2%! *+2</H.1/H6&0! )#$%&'(! &'.2! .1/!

9230/.&.&</! $/*63! 1*</! /).*+6&)1/=! .1/! '*.#$*6H%22./$! *)! 2'/! 2%! )#$%&'(D)! 32).!

0$23&'/'.!*.16/./)4!C$(#*+6,!.1/!32).!./91'&9*66,H)2#'=!*/$&*6&).!&'!.1/!(*3/!*'=!*'!

&')0&$*.&2'!.2!.2=*,D)!32).!0$23&)&'(!*.16/./):!F#$$2;!1*)!96&'91/=!'&'/!/6&./!/</'.!

;&')!o!&'!1&)!&30$/))&</!9*$//$!o!VC"N:!W8KKX!

Z*P/! N*./$)2'! 9230/./=! 2'! .1/! C"N! ;2$6=! 9&$9#&.! ;&.1! =&).&'9.&2'! %2$! KW! ,/*$)4! `&9.2$&2#)! *.! .1/!

N&0/6&'/!_*)./$)!VKLLfX:!+*9PH.2H+*9P!;&''/$!*.!Z/%%$/,D)!F*,!VW888:!W88KX!*'=!.$&#301*'.!*.!"#')/.!

VW887X:! Z*P/D)! &30$/))&</! $/92$=!2'! .1/!0$2%/))&2'*6! .2#$! &)!3*.91/=!+,!1&)! 62</!2%! %*3&6,:! %$&/'=):!

%#'!*'=!.1/!"2#.1!5/).!)#$%&'(!/'<&$2'3/'.4!

!

A20'&$%`;H*%b"I$%@"-$&(/,*%B2##2,0%4&/>%"%5"6I1"&)%I$0*%dB.",$%?"D(/,%2>"0$e%
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Z*P/D)!0/$%2$3*'9/!&'!.1/!)#$%!'/</$!9/*)/)!.2!*3*-/!3/4!C)!Q!2+)/$</!B#5/!)#$%&'(!#0!*.!F/*$)!2$!

2#.!*.!J*66&'(#0:!&.!&)!/<&=/'.!.1*.!1/!&)!).&66!*)!).2P/=!*)!/</$4!5/!1*</!3*',!$*=&*'.!@*0/!@$#)*=/$)S!

Y*32'!G*).*#(1:!_/6!U/=3*'H@*$$:!N*#6!N*./$)2':!Z*,!Y*<&/):!Y*3&/'!5*$$!*'=!F2+!_2'P3*'!.2!

'*3/! *! %/;4! >1/! 6&).! 2%! @*0/! A*.#$*6&)./! )#$%&'(! 6#3&'*$&/)! &)! 62'(:! .*6/'./=! *'=! =/92$*./=4! G6&./!

*.16/./)! 9233*'=! $/)0/9.! &'! .1/&$! %&/6=4! >1/,! =/)/$</! $/)0/9.! &'! .1/! 6&'/#04! Q'./$/).&'(6,:! Q! 1*</!

'/</$! ;&.'/))/=! *',! 2%! .12)/! $/'2;'/=! )#$%/$)! 2</$.6,! ;*<&'(! .1/&$! )9/0.$/)! &'! *! )29&*6! )#$%&'(!

)9/'*$&24! _,! 2+)/$<*.&2')! =//3! .1*.! .1/)/! 91*30&2')! *$/! *3/'*+6/! *'=! 1#3+6/! 9233#'&.,!

3/3+/$)4! >1/,! *$/! *;*$/! 2%! .1/&$! *+&6&.&/)! *'=! 0$23&'/'9/:! ,/.! $/)0/9.%#6! 2%! .1/&$! 02)&.&2')4!

A2'/.1/6/)):!Q!*3!9/$.*&'!.1*.!2'!.1/!9230/.&.&</!+*..6/%&/6=!.1/&$!.$#/!)0&$&.!%2$!<&9.2$,!)#$%*9/)4!!

!

`;H;F%J.$%$3$&Y6.",02,0%42$7)*%Z/3$>$,-%",)%-&",(2-2/,"7%72,$'#(%

"#$%&'(!1&/$*$91&/)!*$/!&'!*!92').*'.!).*./!2%!%6#I4!"#99/))&2'!&'!.1/!)#$%&'(!6&'/#0!299#$)!%$23!=*;'!

.2!=#)P4! "#91! )/$/7M! &)! .,0&9*6! &'! +&262(&9*6! 9233#'&.&/)4! @1*'(/! &)! /I0/9./=4! "0/9&/)D! =/')&.,! *'=!

)0/9&/)D!=&</$)&.,!%6#9.#*./!=&#$'*66,:!)/*)2'*66,!*'=!2</$!/I./'=/=!0/$&2=)4!N20#6*.&2')!*$/!*%%/9./=!

+,! &'./$! *'=! &'.$*! )0/9&/)! 9230/.&.&2':! 0$232.&'(! .1/! Y*$;&'&*'! E)#$<&<*6! 2%! .1/! %&../$D! 92306/I4!

51/'!*66!&)!)*&=!*'=!=2'/:!)#$%/$)!*$/!*'&3*6)!&'<26</=!&'!*'!&'./')/!).$#((6/4!B&3&./=!$/)2#$9/!06#)!

1#'($,!92306/.&2'!/?#*6)!*!%&/$9/!%&/6=4!

>1/!'2.&2'!2%!*'!/</$H91*'(&'(!%&/6=!&)!$/92('&)/=!+,!G</$)!VW88d:!0478X!&'=&9*.&'(!.1*.!32</3/'.!&)!

9$#9&*6! &'! )#$%&'(4! !C! )#$%/$D)!32</3/'.)!=/./$3&'/!1&)j1/$! )#$%&'(!3*'2#<$/)4!"#$%&'(!3*'2#<$/)!

=/./$3&'/! ).,6/! *'=! .1&)! =/./$3&'/)! $/0#./4! "#$%/$)! 2+)/$</! 2.1/$! )#$%/$)4! >1/,! 0/$9/&</! (22=!

)#$%&'(4!>1/,!0/$9/&</!022$! )#$%&'(4!^.1/$! .1*'! &'! .1/!9230/.&.&</!*$/'*:! (22=! )#$%&'(! ).,6/! &)!'2.!

$/;*$=/=! +,! )92$/)! 2$! 3/=*6)4! [22=! )#$%&'(! &'! .1/! $/9$/*.&2'*6! /'<&$2'3/'.! &)! $/;*$=/=! +,!

06*9/3/'.!2'!.1/!)#$%&'(!1&/$*$91&9*6!6*==/$4![22=!)#$%&'(!0$232./)!$/92('&.&2'!%$23!%/662;!)#$%/$)4!

[22=!)#$%&'(!/I0*'=)!)/6%!92'%&=/'9/!*'=!)/6%!)*.&)%*9.&2'4![22=!)#$%&'(!&)!$/92('&)*+6/!;1/'!*!;*</!

$&=/$! )#99/))%#66,! '/(2.&*./)! *! $&)P,!3*'2#<$/:! ;1/'! *! )#$%/$! .*P/)! 2%%! 6*./! 2'! *! 02;/$%#6! +/*).:!

;1/'!*!)#$%/$D)!+2*$=!.1$2;)!#0!<26#3/)!2%!)0$*,!2%%!.1/!+*9P!2%!*!;*./$,!;*664![22=!)#$%&'(!9*'!+/!

1/*$=!%$23!.1/!*#=&.2$,!E.1;;;*9PPPD!2%!*!%*).:!</$.&9*6!.#$'!2%%!.1/!.20!2%!*!).//0:!+$/*P&'(!;*</4!

[22=!)#$%&'(!9*'!+/!)//'!%$23!*!)#$%/$D)!%&')!;*%.&'(!*+2</!.1/!;*</!6&0!*)!*!)#$%+2*$=!$/*91/)!;*$0!

)0//=!*'=!%6//.&'(6,! 6/*</)!.1/! 6&?#&=!3/=&#34![22=!)#$%&'(!9*'!+/!)/')/=!*)!*!)#$%/$!./302$*$&6,!

<*'&)1/)! +/1&'=! *! )/9.&2'! 2%! 06#'(&'(! %6#&=:! /'</620/=! &'! .1/! 9*</$'! +/.;//'! ;*</H%*9/! *'=!

0&.91&'(H6&04![22=!)#$%&'(!=/./$3&'/)!%&/6=!02)&.&2'4![22=!)#$%&'(!=/./$3&'/)!.1/!)#$%&'(!1&/$*$91,4!!

                                                             
7M!Y/</620&'(!/92),)./3):!.12)/!&'!*'!&'./$3/=&*./!).*(/!2%!/9262(&9*6!)#99/))&2':!*$/!)*&=!.2!+/!&'!)/$/4!
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[22=! )#$%/$)! 299#0,! .1/! *0/I! 02)&.&2')! 2%! .1/! 1&/$*$91&9*6! 0,$*3&=4! >1/,! *$/! *%%2$=/=! .1/!

2002$.#'&.,!.2!$&=/!.1/!+/).!*<*&6*+6/!;*</)!&'!*!)#$%&'(!)/))&2'4!C'=!.1*.!&)!;1,!&.!&)!&302$.*'.!%2$!

.1/!3*]2$&.,!2%!)#$%/$):!;/!)/92'=!*'=!.1&$=!.&/$!0*$.&9&0*'.):!.2!*=1/$/!.2!G</$)D!32</3/'.!.1/2$,4!Q!

$/9*66!*'!*'&3*./=!%22.+*66!92*91!2'9/!+/662;&'(!*.!3/S!lQ%!,2#!;*'.!.2!0&9P!#0!P&9P):!O26.,:!,2#D</!

(2.!.2!$#'4!U#'!.2!(/.!P&9P)bm!Q'!*!92'<26#./=!;*,:!.1&)!62(&9!*006&/)!.2!.1/!)#$%&'(!%&/6=4!C!)#$%/$!3#).!

0*==6/! *$2#'=! /%%/9.&</6,! .2! 0&9P! #0! ;*</)4! "&..&'(! %2$! *'! /I./'=/=! .&3/! *'=! *=3&$&'(! .1/!

/'<&$2'3/'.!&)!%&'/:!12;/</$!.1&)!).$*./(,!=2/)!'2.!$/)#6.!&'!;*</!$&=&'(!)#99/))4!"&..&'(!).&66!$/)#6.)!

&'!(/..&'(!926=!*'=!$/3*&'&'(!;*</6/))4!_23/'.#3!&)!/))/'.&*6!&'!.*9.&9*6!)#$%&'(4!!

_2.&2'! &)! /)0/9&*66,! &302$.*'.! &'! .1/! +/*91H+$/*P! %&/6=! ;1/$/! ;*</)! +$/*P! ;&.1! &$$/(#6*$&.,4!

@1*'(&'(! .&=/):! 91*'(&'(! )*'=+*'P)! *'=! 91*'(&'(! );/66)! 3/*')! 91*'(&'(! ;*</! 0*../$')4! ! C6/$.!

)#$%/$)! 92'9/'.$*./! 2'! /'<&$2'3/'.*6! 91*'(/! *'=! #)/! .1/&$! 2+)/$<*.&2')! *=<*'.*(/2#)6,4! >1/!

)#$%&'(!%&/6=!&)!*!92'</,/$!+/6.4!!"#$%&'(!&)!2%./'!*+2#.!0*==6&'(!*$2#'=!&'!*!9,96&9*6!)&.#*.&2'4!E"#$%/$!

CD!9*.91/)!;*</4!E"#$%/$!FD!0*==6/)!.2!.1/!.*P/!2%%!02)&.&2'E!E"#$%/$!@D!0*==6/)!#0!.1/!6&'/4!E"#$%/$!CD!

0*==6/)!+*9P!2#.!.2!.1/!.*&6!2%!.1/!?#/#/:!*'=!)2!2':!*=!&'%&'&.#34!"9$#.&'&)&'(!.1/!)9/'*$&2!%$23!.1/!

=$,!)*%/.,!2%!.1/!F/*$)!622P2#.!&)!+2$=/$&'(!2'!923/=,4!>1/!)9/'/!&)!)&3&6*$!.2!*'!*$3,!2%!*'.)!$*9&'(!

*+2#.!.1/!+$&9P!0*</$)!2'!*!;*$3!)#33/$!32$'&'(4!C.!*!(6*'9/:!.1/!2</$<&/;!*00/*$)!$*'=23!*'=!

=&)2$(*'&)/=:!12;/</$! .1*.! &)!'2.! .1/!9*)/4! !"#$%/$)!=2!'2.! $/(*$=!.1/!3/$$,H(2H$2#'=! 6&'/#0!;&.1!

%$&<26&.,4!>2!.1/!.$*&'/=!/,/!.1/$/!&)!2$=/$4!C!=/%&'&.&</!),)./3!2%!)/6%H(2</$'*'9/!/I&).)!&'!.1/!)#$%&'(!

%&/6=4!C6.12#(1!#30&$/)!*$/!*+)/'.:!=2'D.!.1&'P!.1/$/!*$/!'2!$#6/)!&'!)#$%&'(4!!

>1/! )#$%&'(! 6&'/#0! %6#9.#*./)! +/9*#)/! 2%! .1/!;*</! $&=&'(! %/*.4!51/'! *! )#$%/$! )#99/))%#66,! 0*==6/)!

&'.2!*!;*</!*'=! $&=/)! &.:!1/j)1/! 6/*</)! .1/! .*P/H2%%!02)&.&2'4!>1&)!32</3/'.!0$232./)!*!<*9##3:!

20/'&'(! #0! *! ./302$*$,! '&91/! %2$! *'2.1/$! )#$%/$! .2! 299#0,4! >1&)! <2&=! &)! .,0&9*66,! #)#$0/=! ;&.1!

);&%.'/))4!!"#91!01,)&9*6!&'./$91*'(/!2%!02)&.&2'!;&.1&'!.1/!%&/6=!.1/2$/.&9*66,!*))&).)!&'!0$232.&'(!*'!

2$=/$/=!%&/6=4!51/'!.1/!.*P/H2%%!02)&.&2'!&)!<*9*./=!+,!*!)#$%/$!;12!1*)!)/6/9./=!*!;*</:!.1/!'/I.!

)#$%/$!&'!.1/!6&'/#0!.,0&9*66,!0$/)/'.)!*.!.1/!.20!2%!.1/!2$=/$4!>1&)!)#$%/$!&)!(/'/$*66,!.1/!2'/!962)/).!

.2! .1/! .*P/H2%%! -2'/:! '/*$/).! .2! .1/! +$/*P&'(! ;*</! 0/*P4! >1&)! )#$%/$! 1*)! (/'/$*66,! +//'! ;*&.&'(!

62'(/).!*'=!)12#6=!./91'&9*66,!.*P/!.1/&$!.#$'!.2!0*==6/!&'.2!.1/!+/).!02)&.&2'!.2!9*.91!.1/!/')#&'(!

;*</4! O2;/</$:! .1/$/! &)! )32P/! *'=! 1*-/! *))29&*./=!;&.1! .1&)! $*.1/$! #')9&/'.&%&9! 0$29/))4! O#3*'!

'*.#$/!$/(#6*$6,!=&)$#0.)!.1/2$,4!Z#).!*)!?#/#/!]#30/$)!/I&).!*.!.1/!%$2'.!+*$!2%!@*</)!O2#)/:!)2!.22!

=2!.1/,!0$/)/'.!&'!.1/!@*0/!A*.#$*6&)./!)#$%&'(!%&/6=4!>1&)!&)!;1/$/!*'().!*'=!%$#).$*.&2'!9*'!+#++6/!

2</$!*'=!*(($/))&</!+/1*<&2#$! 9*'!3*'&%/).4!^'/!2%! )#$%&'(D)! &302$.*'.!#';$&../'! $#6/)!0$232./)!

.*P&'(!.#$')4!`&26*.&'(!.1&)!./'/.! &)!*0.6,!./$3/=!E)'*P&'(D4!C)! &)!.1/!9*)/! &'!32).!C#).$*6&*'!)#$%&'(!

%&/6=):!)'*P&'(!&)!.$/*./=!;&.1!=&)=*&'!*$2#'=!J*66&'(#04!"'*P&'(!&)!*!9$&3/!*(*&').!)#$%&'(!1#3*'&.,4!
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5*</)! =2! '2.! %#'9.&2'!;&.1! .1/!3/91*'&9*6! $/(#6*$&.,! 2%! *! 06*,($2#'=! 9*$2#)/64! ! @#''&'(! )#$%/$)!

E$/*=!.1/!06*,D!*'=!0&9P!2%%!)3*66/$!;*</)!.1*.!0#)1!0*).!*!92'(/)./=!.*P/H2%%!-2'/4!C).#./!)#$%/$)!

)/')/!96/*'#0!)/.)4!>1/)/!*$/!.1/!*+'2$3*66,!6*$(/!;*</!.$*&')!.1*.!91*$*9./$&).&9*66,!/3/$(/!=#$&'(!

*',!@*0/!A*.#$*6&)./!)#$%&'(!)/))&2'4!"#91!$2(#/!+23+)!+$/*P!%#$.1/$!2#.!.2!)/*4!>1/,!2%./'!9*#)/!

3*,1/3! &'! .1/! 6&'/#04! "/.! ;*</)!;*)1! )#$%/$)! *+2#.! 6&P/! %62.)*3! *'=! ]/.)*3! &'! *'! *%./$3*.1! 2%!

.#$+#6/'.!;1&./;*./$4!!>1&)!)9/'*$&2:!./$3/=!E(/..&'(!9*#(1.!&')&=/D:!1*)!3*',!/%%/9.)!2'!.1/!%&/6=4!

!@6/*'#0!)/.)!)0$/*=!)#$%/$)!2#.! &'!.1/! 6&'/#04!"#$%/$)!(/.!;*)1/=!.2!)12$/4!"#$%/$)!+$/*P! 6/($20/)!

*'=! 62)/! .1/&$! )#$%+2*$=)4! "#$%/$)! /I0/$&/'9/! #'*<2&=*+6/! 126=H=2;'):! 0$262'(/=! #'06/*)*'.!

0/$&2=)!)0/'.!)#+3*$&'/4!>1/)/!<&26/'.!&33/$)&2')!)*0!/'/$(,!*'=!/$2=/!92'%&=/'9/4!@6/*'#0!)/.)!

*$/!3*('&%&9/'.!*.!*=]#).&'(!.1/!)#$%&'(!%&/6=4!@6/*'#0!)/.)!1&.!.1/!%&/6=!$/)/.!+#..2'4!>1/,!;&0/!.1/!

)6*./!96/*'4!"#$%/$)!;&.1!*!%//6!%2$!.1/!29/*'!&''*./6,!$/92('&)/!&33&'/'.!96/*'#0!)/.)4!>1/,!32</:!

?#&9P6,:!*99#$*./6,!*'=!9*636,!.2!.1/!12.)02.!*'=!.1/,!*$/!$/;*$=/=!;&.1!.1/!($*.&%&9*.&2'!2%!$&=&'(!

.1/!6*$(/).:!*'=!2%./'!.1/!+/).:!;*</)!2%!*!)#$%&'(!)/))&2'4!

"#$%&'(!1&/$*$91&/)! .$*')%2$3!;&.1!91*'(&'(!0/$)2''/64!>1/! %&/6=! .$*')%2$3)!*)! .1/!9212$.!91*'(/)!

=#$&'(! *! )#$%&'(! )/))&2'4! 51/'! '/;! )#$%/$)! /'./$! .1/! %&/6=:! .1/,! /).*+6&)1! .1/3)/6</)! &'! .1/!

1&/$*$91,4!51/'! )*./=! )#$%/$)! <*9*./! .1/! %&/6=:! .1/,! %$//!#0! .1/&$!02)&.&2'! &'! .1/!0/9P&'(!2$=/$4! Q%!

($//=,!0*$.&9&0*'.)! ]2&'! .1/! %&/6=:! .1/!322=! &'! .1/!;*./$! *6./$)! *992$=&'(6,4! "#$%/$)! ?#&9P6,! '2.&9/!

.1&)! /<26#.&2'! *'=! $/)02'=! *992$=&'(6,4! "/6%6/))! +/923/! )/6%&)1:! ;*</H)1*$/$! +/923/)! ;*</H12(4!

"3&6/)! =&)*00/*$:! 122.! *$/! )&6/'9/=:! /,/)! '*$$2;! *'=! %2$/1/*=)! %#$$2;4! 51/'! &('2$*'.! 0/206/!

*))/$.! .1/&$! ($//=,! '*.#$/:! )#$%&'(! %&/6=! 2$=/$! &)! $/06*9/=! +,! *'*$91,! *'=! .1/! 12).&6&.,! 32')./$!

?#&9P6,!*00/*$)4!C66!)#+9#6.#$/)!1*</!.26/$*'9/!6&3&.)!.1*.!*$/!/))/'.&*6!%2$!%&/6=!%#'9.&2'*6&.,4!>1/)/!

0*$*3/./$)!)12#6=!'2.!+/!&('2$/=!+,!.1/!)29&*6!*9.2$)4!F2$$2;&'(!%$23!Y2''/66,!*'=!J2#'(!VKLff:!

04W7hX! l9$&.&9*6! *)0/9.)! o! .,0&9*66,! 92'9/$'! 9&$9#3).*'9/)! ;1/$/&'! &.! &)! '/9/))*$,! .2! .$#).! o! p*'q!

2002'/'.!o!.2!=&)06*,!*'!*00$20$&*./!*)0/9.!2%!)#+9#6.#$*6!&=/'.&.,m4!!

>1/! 6&'/#0! 91*'(/)!2'! *!0/$)2'*6! 6/</6! .224! Q%! *! )#$%/$! 9*.91/)! *! ($/*.!;*</:! .1/&$! 02)&.&2'! &'! .1/!

0/9P&'(!2$=/$!3*,!+/!*#(3/'./=4!"/6%!92'%&=/'9/!/)9*6*./)!*%./$!$&=&'(!2'/!2$!.;2!)/.!;*</)!;&.1!

/%%/9.4!Q%!)#91!;*</!$&=&'(!&)!$/92('&)/=!+,!2.1/$)!&'!.1/!6&'/#0:!$/6*.&</!0$232.&2'!$/)#6.)4!Q%!*!)#$%/$!

%*66)! %$23!*!;*</:!3&))/)!*! .*P/2%%!2$!+62;)!*! $/(#6*.&2'!3*'2#<$/:!02)&.&2'! &'! %&/6=! &)! ).$&00/=! &'!

92#$.H3*$.&*6!).,6/4! Q%! %*&6&'(!.2!0/$%2$3!&)!=/.$&3/'.*6! &'!.1/!)#$%&'(!%&/6=:! .1/'!%*&6&'(!.2!(2! &)!)/6%H

=/).$#9.&2'4!51/'!*!)#$%/$!0#66)!+*9P!%$23!.1/!0$/9&0&9/!2%!*!)#+).*'.&*6!;*</:!.1/,!%*&6!.2!(24! E[2!

%2$!&.bD!&)!*!)#$%&'(!.$#&)3!.1*.!&)!/'6&</'/=!&'!0$*9.&9/4!O/)&.*.&2'!*'=!)#$%&'(!*$/!&'9230*.&+6/4!!
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Q%!*!)#$%/$!=/9&=/)!.1*.!*!;*</!&)!.22!=*#'.&'(!.2!9233&.!.2:!.1/,!%*&6!.2!(24!>1&)!=/9&)&2'!&)!.,0&9*66,!

*'!/<*)&</!*9.&2'! &'<26<&'(!*!;&=/H/,/=!9/))*.&2'!2%!0*==6&'(!*'=!*!1*).,:!=2#+6/H*$3/=!;&'=3&66!

$/</$)/4!!"#91!#'9/$/32'&2#)!$/.$/*.!&)!)92$'/=4!C!$/)#6.*'.!*;P;*$='/))!%/6.!+,!.1/!$/6#9.*'.!$&=/$!

&)! .,0&9*66,!2+<&2#)4!"1*3/!$/(#6*./)! .1/!)#$%&'(!0/9P&'(!2$=/$4! ! l>1/!)1*3/!2'/! %//6)! &'! %*&6&'(! .2!

3//.!.1/!$/?#&$/3/'.)!2%!9/$.*&'!;*</)!o!.1/!)1*3/!/I0/$&/'9/=!;1/'!Q!%*&6!.2!.*P/H2%%!2'!9/$.*&'!
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*006&/)!&'!.1&)!3*../$4!>1/!_/$$&9PD)!0*==6/!02;/$!&)!2%%)/.!+,!*!6*9P!2%!3*'2/#<$*+&6&.,4!>1/!$/*=&6,!

2+.*&'/=!323/'.#3!(*&'/=!+,!.1/! 62'(!06*'!)1*0/!&)!.$*=/=H2%%!+,!.1/!/?#&<*6/'.!$*&6! 6/'(.1!.1*.!

3#).! +/! )/.! ;&.1! 1*).,! 0$/9&)&2'! 2'! *! 0$/9&0&.2#)! 6*#'914! >1/! >*&]&.#! 0$&'9&06/! 2%! E62)&'(! 2'! .1/!

$2#'=*+2#.!*'=!;&''&'(!2'!.1/!)6&=/D!*006&/=!.2!.1/!Q']&=#0!06*,($2#'=!.1*.!*%./$'22'4!!

>1/!&'&.&*6!)#$%/$!92'.*9.!Q!3*=/!;*)!;&.1!@*0/!A*.#$*6&)./!(#$#:!F*$$,!J2#'(4!C)!*!(22%,!%22./$:!"#Q!

$&=/)!Q']&D)!$&(1.)!;&.1!1&)!+*9P!.2!.1/!;*</!%*9/4!F*$$,D)!;1&./!.//.1!(6/*3/=!*)!1/!$*9/=!+/%2$/!.1/!

)0//=&'(!Q']&=#0!6&04!O&)!$/%6/9.&2'!%2662;/=!2'!.1/!.$*')6#9/'.!;*</!.1*.!;*)!%/*.1/$&'(!;/66!*+2</!

1&)!1/*=4!Q!122./=!62#=6,:!*9P'2;6/=(&'(!"#Q2-!)32P/$4!O/!6*#(1/=!*)!1/!P&9P/=!2#.!*62'()&=/!3/!2'!

.1/!;*</!)12#6=/$:!/I&.&'(!.1/!;*</!0$/3*.#$/6,!;&.1!1&)!*$3)!/I./'=/=!*+2</!1&)!1/*=!&'!=/)/$</=!

9/6/+$*.&2'4!lU2+!.1&)!&)!%*+#62#)!o!&.D)!)2!96/*'!*'=!0/$%/9.:!*'=!'2+2=,!2#.bm!!
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>;2!)#99/))&</!;*</)!92'</,/=!/#012$&9!)#$%/$)!=2;'!.1/!$//%4! Q!0#.! &'!.1/!/I.$*!+&(!0*==6/)!*'=!

)2*$/=!.2!*'!#'(#*$=/=!.*P/2%%!-2'/4!C!)/.!&33/=&*./6,!0$/)/'./=!*'=!Q!0&9P/=!2%%!.1/!)/92'=!;*</4!

U/6*I/=!*'=!62;!&'!.1/!.*P/2%%:!Q!%6/;!.2!.1/!+*)/!*'=!622P/=!#0!1&(1!*'=!.&(1.!.2!*!02&'.!*+2</!3/!

2'!.1/!0&.91&'(!0/*P4!>1/!_/$$&9P!9*3/!*$2#'=!/*),:!&.)!%&')!<&+$*.&'(!)2%.6,!+/'/*.1!3,!+*9P!%22.4!

>1/!+2*$=!=&=!*66!.1/!;2$P4!Q!]#).!%&I/=!3,!(*-/:!#'92&6/=!*'=!$2.*./=!3,!)12#6=/$)4!O&(1!#'=/$!.1/!

6&0!;/!%6/;4!Q!&').&'9.&</6,!)/.!.1/!+2*$=!=&*(2'*66,!*9$2))!.1/!/</$H).//0/'&'(!;*664!Q'!*!)/3&!9$2#91!Q!

;*)! /'(#6%/=! +,! .1/! 9*)9*=&'(! 9#$.*&'! 2%! ;*./$4! >&3/! &'! .1/! .#+/b! >1/$/! *$/! '2! 96&91n)! .1*.!

*=/?#*./6,! =/)9$&+/! .1/! /I0/$&/'9/4! Q! /I&./=! &'! *! +#$).! 2%!;*</!=$20):! %//6&'(!3,)/6%! )3&6/4! Q!;*)!

+#--&'(:!).2P/=4!

>1/!;*</!.*0!$/3*&'/=!20/'4!"#0/$+!;*</)!0$/)/'./=4!5*</)!;/$/!$&==/'!)#0/$+6,4!C!1*'=%#6!2%!

1*00,! )#$%/$)! )1*$/=!;&.12#.! *'I&/.,:!;&.12#.! #$(/'9,4! >1/! <&+/!;*)! )/.! 2'! .1/! $/6*I/=! 91*''/64!

O22.)!/912/=!2#.!6&P/!)&*3*'(!12;6&'()!%$23!.1/!]#'(6/4!B*'(#*(/!;*)!9262#$%#6:!)#0/$6*.&</)!2'6,!

2#.'#3+/$/=!+,!0$2%*'&.&/)4!>1&)!;*)!*!=*,!.2!$/3/3+/$4!"#$%/$)!]2&'/=!.1/!6&'/#0:!+#.!.1/$/!;*)!*!

$/6#9.*'9/! .2! 6/*</4! C'=! .1/'! &.! *66!;/'.!;$2'(4!51,! =&=! 1/! 1*</! .2! )12;! #0c!_$! {:!3,! )#$%&'(!

'/3/)&)4! ! O/! $/(*$=)! 3/! )&3&6*$6,4! 5/! 1*</! E1*=! ;2$=)D! &'! .1/! )#$%4! >1*.! 1&).2$,! *==/=! .2! 2#$!

*'&32)&.,4!O/! *9P'2;6/=(/=!3/!;&.1! *! )'//$! *'=! Q! 91&6=&)16,! $/9&0$29*./=4! EN$&9PbD! Q! 1/*$=!3,)/6%!

.1&'P4!F#.!*'2.1/$!<2&9/!&33/=&*./6,!)2#'=/=!2%%4!E@2'9/'.$*./b!Y2'D.!(/.!%*-/=b!Y2'D.!6/.!1&3!$#&'!

.1/! )#$%bD! C6.12#(1! 020#6*.&2'! &'! .1/! 6&'/#0! 1*=! &'9$/*)/=:! .1/! <26#3/! 2%! ;*</)! %/=! .1/! %&/6=D)!

*00/.&./4!F*$$,!*'=!Q!)1*$/=!,*$')!+/.;//'!)/.):!*6.12#(1!Q!<&(&6*'.6,!;*.91/=!%2$!_$!{4!Q!=&='D.!;*'.!

1&3!0*==6&'(!#0!&')&=/!3/:!]#30&'(!.1/!?#/#/!*'=!)'*P&'(!.1/!.*P/2%%!02)&.&2'4!!

Y#$&'(!*!.,0&9*6!)#$%&'(!)/))&2':!*+2</H*</$*(/!;*</!.$*&')!)./*3!&'.2!.1/!%&/6=4!B223&'(!2#.)&=/!.1/!

)#$%&'(! 6&'/#0:! .1/!)/.!2%! .1/!=*,!*00$2*91/=4! Q.!;*)!<&)&+6/! %$23!.1/! $#%%6/=!;1&./'/))!2%! &.)!'/*$!

+$/*P&'(!0/*P4!>2#91&'(!.1/!6&3/).2'/!)#+).$*./!+/62;!#):!.1/!;*</!;*)!*6$/*=,!)62;&'(:!/6/<*.&'(:!

%/*.1/$&'(! *'=! 0$/0*$&'(! .2! =&)91*$(/4! Q! ;*)! ;/66! 06*9/=4! >1&)! ;*)! 3,! +/*#.&%#6! ;*</4! >1/! 0/*P!

92'%$2'./=!Q']&!$//%!2'!.1/!'2$.1!/*).!92$'/$:!/')#$&'(!*! 62'(:!;*66&'(!$&=/4! Q!0*==6/=!&'.2!02)&.&2':!

)322.16,! );#'(! *$2#'=! 2'!3,! +/62</=! +6#/!_/$$&9P! *'=! ).$2P/=! &'.2! *9.&2'4! >1/! )1*=2;,! ;*66!

/6/<*./=! 3,! +2=,! )#$%+2*$=! 92306/I:! .&6.&'(! 3/! =2;';*$=)4! [$*<&.,! P&9P/=! &'! *'=! Q! ;*)! *;*,4!

>*P&'(!2%%!2'!1/%.,!;*</)!&)!*!3#91H62</=!0*$.!2%!3,!)#$%&'(4!![2&'(!%$23!0$2).$*./!.2!).*'=&'(!2'!*!

).//0/'&'(!29/*'!;*66!&)!*'!*3*-&'(!%//6&'(4!Q.!*66!1*00/')!)2!?#&9P6,4!Q.D)!*!$#)14!F2=&6,!*9.&2')!.*P/!

06*9/!;&.12#.!92')9&2#)!.12#(1.4!G,/)!20/'!%#66,:!0#0&6)!=&6*./:!;/&(1.!(2/)!%2$;*$=!*'=!+*6*'9/!&)!

/).*+6&)1/=4! !U/%6/I/):! &'.#&.&2':! %//6&'():!9*66! &.!;1*.!,2#! 6&P/:!*!3,)./$&2#)!*)0/9.!2%!)#$%&'(! &)! .1/!

*#.2'232#)! /3+$*9/! 2%! .1/! )#$%/$D)! +2=,4! >1&'()! ]#).! 1*00/'4! B*#'91&'(! &'.2! *! +&(!;*</! 9*'! +/!

&'.&3&=*.&'(4!Q.!9*'!+/!./$$&%,&'(4!F#.!&.!&)!*6;*,)!/I1&6*$*.&'(4!!
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>1/! )/9$/.! .2! .*P/2%%! )#99/))! &)! $/6*I&'(! *'=! (2&'(! &').&'9.&</4!Y2'D.! 2</$H.1&'P! .1/! *9.! *'=! '/</$!

92'./306*./!%*&6#$/4!Q!P'/;!*.!.1*.!323/'.!.1*.!/</$,!/,/!&'!.1/!6&'/#0!;*)!%29#)/=!2'!3/!*'=!3,!

;*</4!Q!1*=!/I0/$&/'9/=!)&3&6*$!&')0/9.&2'!0$/<&2#)6,4!!Q!1*=!*6;*,)!$/6&)1/=!.1/!%6//.&'(!2002$.#'&.,!

.2!%6,!3,!P&./!&'!.1/!6&3/6&(1.4!C!)#$%/$D)!/(2!9$*</)!)#91!299*)&2'4!>1&)!&)!;1/$/!.1/!91&0)!*$/!9*)1/=H

&':!9#$$/'9,!&)!9266/9./=!*'=!%&/6=!02)&.&2')!*$/!/*$'/=4!Y&=!Q!.$,!.22!1*$=!.2!*9.!.1/!0*$.!2%!.1/!9226!

@$#)*=/$c!Y&=!Q!2</$!.1&'P!.1/!323/'.c!_*,+/!Q! ]#).!3*=/!*!)&66,!/$$2$:!*!3&)]#=(/3/'.c!Q!P'2;!Q!

=&=!3*P/! .1/!3&).*P/! 2%! 622P&'(! =2;'! *'=!3*P&'(! /,/! 92'.*9.! ;&.1! .1/! )#$%/$)! 0*==6&'(! +/62;4!

Q')./*=! 2%! ]#).! 6/..&'(! .1/3! ;*.91! 3/:! Q! .22P! 3,! /,/! 2%%! .1/! +*664! Q! ;/'.! %$23! *'! #'%29#))/=!

*#.23*.&9! )#$%/$! .2!*! %29#))/=! %*66&'(! )#$%/$4! Q'! .1*.!3&9$2)/92'=! Q! %*&6/=! .2!0/'/.$*./! .1/!;*</:! Q!

%*&6/=!.2!02)&.&2'!.1/!_/$$&9P!*'=! Q! %*&6/=!.2!)/.!.1/!$*&64! Q!+/9*3/!*;*$/!2%!.1/!)&('&%&9*'9/!2%!.1/!

)&.#*.&2'4!Q!$/*6&)/=!.1/!&'/<&.*+&6&.,!2%!3,!&33/=&*9,4!Q!)*;!_$!{!)'//$&'(:!;&66&'(!3/!.2!9$*)1!*'=!

+#$'4! Q! )*;!"#Q! ($&''&'(:!;&66&'(!3/! .2!3*P/! .1/! =$204! Q! )*;! 2.1/$! $*'=23):!32#.1)! *(*0/!;&.1!

/'<&2#)!/,/)! 9$*'&'(!#0!*.!3/:! .1/! 912)/'!2'/4!C'=! .1/'! Q!=&=! .1/! Q<*'!B/'=6!5&3+6/=2'!=2#+6/!

%*#6.4!Q!$/*6&)/=!.1/!&306&9*.&2')!2%!+62;&'(!.1*.!;*</:!*'=!.1*.D)!/I*9.6,!;1*.!Q!=&=4!!

>#3+6&'(!&'!;1&./!;*./$:!Q!%/66!%$23!P&'(!.2!0*#0/$!&'!)26&.*$,:!=*$P:!92'%#)/=!)&6/'9/4!Q'!.1/!=&)2$=/$!

3,!/32.&2')!1*=!2002$.#'&.,!.2!(/64!G3+*$$*))3/'.:!*'(/$:!=&)+/6&/%!HEO2;!.1/!%#9P!=&=!Q!3*'*(/!.2!

+62;! .1*.! ;*</c! N$2%*'&.,b! 51*.! *! P22PbD! Q! ;*'./=! .2! $/3*&'! )#+3/$(/=! &'! .1/! .#$+#6/'.!

;1&./;*./$!%2$!*)!62'(!*)!02))&+6/4!@23&'(!.2!)#$%*9/!3/*'.!%*9&'(!.1/!32+4!>1/$/!;*)!'2!/I9#)/:!

'2!/I2'/$*.&2'4!51/'!Q!+#$).!.1/!)#$%*9/!_$!{D)!&33/=&*9,!;*)!*632).!)9*$,4!lJ2#!]#).!+6/;!;*</!

2%!.1/!=*,bm!1/!)3&6/=!)*$=2'&9*66,4!^'/!3*'D)!02&)2'!&)!*'2.1/$!3*'D)!3/*.4!>1/$/!;*)!'2!+*)&)!%2$!

$/06,4! Q! .$&/=!.2!*00/*$!=&)&'./$/)./=!*)! Q! %/.91/=!3,!_/$$&9P4! Q!96&3+/=!+*9P!2'!;&.1!*'! &30*))&</!

%*9/:!+#.!&')&=/!Q!;*)!)//.1&'(:!('*)1&'(:!1#3&6&*./=4!_,!/(2!;*)!9$#)1/=4!>1/$/!;*)!'2.1&'(!.2!=2:!

'2.1&'(! .2!)*,4!"#Q!0*==6/=!2</$!*'=!912$.6/=:! .$,&'(! .2!0/$P!3/!#0!;&.1!)23/! 6&(1.!+*'./$4! lJ2#!

P'2;!U2+:!;1/'!,2#D$/!1*<&'(!*!+//$!.2'&(1.:!,2#!;2'D.! $/3/3+/$!*66! .12)/!/I9/66/'.!;*</)!,2#!

$2=/!.2=*,!3*./:!,2#D66!$/3/3+/$!.1*.!2'/4!F#.!.1*.D)!)#$%&'(bm!F*$$,!;*)!$&(1.4!Q!)#==/'6,!%/6.!.&$/=!

*'=!926=4!Q!/)9*0/=!.1/!/3+*$$*))3/'.!.*P&'(!*!)9$*0!).$*&(1.H1*'=/$!.2!.1/!+/*914!!Q!;*6P/=!+*9P!

#0!.1/!).*&$)!2%!)1*3/:!2'6,!.2!1*</!*!$*'=23!)0/9.*.2$!&'!.1/!9*$0*$P!2%%/$!3/!.1/!),30*.1,!.1*.!Q!

=&='D.!;*'.4!!

C)! *! )#$%/$! 299#0,&'(! *! 02)&.&2'! &'! .1/! 3&==6/! 2%! .1/! @*0/! A*.#$*6&)./! )#$%&'(! %&/6=:! Q! 1*</!

2002$.#'&.,! .2! *)9/'=! *'=! =/)9/'=! .1/! 1&/$*$91,! /</$,! .&3/! Q! 0$*9.&9/4! F62;&'(! *! ;*</! &)! *'!

#'%2$.#'*./!0*$.!2%! )#$%&'(4! Q.D)! 6&P/!3#%%&'(!*'!/*),!0#..!2$!3&))&'(!*!)&306/!)/.!)12.!*.!(2*64!>1/!

3*]2$&.,!2%!)29&*6!*9.2$)!*$/!&30/$%/9.!&'!0$*9.&9/4!51/'!;/!06*,:!;/!;*(/$!2#$!92'%&=/'9/!*'=!2#$!

).*.#)4!O2;/</$:!6&P/!*66!%2$3)!2%!(*3+6&'(:!*!)#$%/$!3#).!)0/9#6*./!&'!2$=/$!.2!*99#3#6*./4!!!!!!!!! %
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`;F%Q/6"72(>*%?/,[-%723$%.$&$S%?/,[-%('&4%.$&$n%

_,! %&$).! &'./$'*.&2'*6! )#$%! .$&0!;*)! .2! Q'=2'/)&*! &'! .1/!;&'./$!2%!KLfW4! \&$/=!#0!+,! <&)&2'!2%!N/./$!

_9@*+/! *'=! >12$'.2'! \*66*'=/$! &'! F5/)*! W$7()-:! ;/! </'.#$/=! .2! F*6&! .2! $&=/! .1/! /I0$/))! 6/%.)! *.!

T6#;*.#!*'=!N*=*'(4!Y#$&'(!.1*.!&'&.&*6!.$20&9*6!*=</'.#$/:!Q!9*''2.!$/9*66!*',!F*6&'/)/!)#$%/$)!&'!.1/!

%&/6=!2'!.1/!F#P&.!N/'&')#6*4!C!%/;!,2#'(!P&=)!%$23!.1/!'/*$+,!<&66*(/!*.!F/62'(0#6/!06*,/=!2'!2#$!

+2*$=)! &'! .1/! 62;! .&=/! $29P! 0226):! +#.! *.! .1*.! .&3/:! F*6&! ;*)! ]#</'&6/! &'! .1/! )91/3/! 2%! )#$%&'(D)!

2)32)&)4! >1/! )#$%&'(! 9#6.#$/! 1*=! '2.! &'%/9./=! .1/! 629*6! 020#6*9/4! ^'/! 2%! F*6&D)! 32).! $/)0/9./=!

)#$%/$):!U&-*6!>*']#'(:!;*)!]#).!)&I!,/*$)!26=!*.!.1&)!]#'9.#$/4!N$296*&3/=!2'!*!U&0!@#$6!;/+)&./!VW8K8X!

*)!l>1/!a&'(!2%!F*6&m:!.1/!.*6/'./=!(22%,!%22./$!P'2;)!12;!.2!$&=/!=//0:!1&(1!*'=!62'(!&'!.1/!F#P&.D)!

(6*)),!9,6&'=/$)4!QD</!)//'!U&-*6!=23&'*.&'(!2'!.1/!F#P&.4! QD</!;&.'/))/=!1&3!)/&-/!.2.*6!*#.12$&.,!*.!

@*'((#4!U&-*6!V9&./=!&'!B/2'*$=:!W88h:!04WdX!=/)9$&+/)!1&)!/.12)!&'<26<&'(!F*6&D)!32).!$/</$/=!;*</4!

"#$%&'(!*.!N*=*'(HN*=*'(:! QD3!*6;*,)!1*00,4!>1/!0/206/!;12!)#$%!.1/$/!*$/!3,!%$&/'=):!)2!

&.D)!'&9/4!5/!(*.1/$!&'!.1/!%*$.1/).!)02.:!;/!F*6&'/)/:!*'=!'2+2=,!&)!*662;/=!.2!923/!&')&=/!

#)!o!&%!*',2'/!(2/)!&')&=/!#):!;/!6/.!.1/3!P'2;!&.D)!'2.!$&(1.!o!*.!N*=*'(HN*=*'(!;/!1*</!

.2!92'.$26!.1/!9$2;=4! Q'!*!;*,!;/D$/! 6&P/!026&9/3/'o!;/!=/9&=/!;1&91!;*</)!;/!.*P/!*'=!

;1&91!;*</)!2.1/$!0/206/!*$/!*662;/=!.2!.*P/4!5/!1*</!.2!92'.$26!.1/!6&'/#04!A2+2=,!/6)/!&)!

*662;/=!.2!92'.$26!&.4!!

U&-*6!3*P/)!*00*$/'.!1&)!+/6&/%!.1*.!.1/!F*6&'/)/!)#$%/$)!*$/!(#*$=&*')!2%!.1/!N*=*'(HN*=*'(!%&/6=4!

@2'.$26! &')./*=! 2%! 92332.&2':! 2$=/$! *'=! '2.! *'*$91,4! Q)! .1&)! *..&.#=/! 92')/?#/'.&*6! .2! F*6&D)!

)#+]#(*.&2'c! \$23! Y#.91! *'=! Z*0*'/)/! 9262'&*6! 200$/))&2'! .2! .1/! $/9/'.! &'./$'*.&2'*6! .2#$&).!

06*(#/:!.1/! Q)6*'=!2%!.1/![2=)!1*)!+//'!0#)1/=!*'=!)12</=!+,!%2$/&('/$)4!>1/!F#P&.!;*</)!*$/!*'!

Q'=2'/)&*'!.$/*)#$/4!"12#6=!.1/!F*6&'/)/!)#$%/$)!1*</!.1/!$&(1.!.2!92'.$26!.1/!N*=*'(!6&'/#0c!!

>1/!=/)/$.!$&33/=!)/=&3/'.*$,!$//%)!2%!"2#.1!C#).$*6&*!126=!1/*<,!);/66)!*'=!/'&(3*4!C!0$2%#)&2'!

2%!C#)01#)/7/+!;1&./)!0*.$266&'(!.1/!926=!;*./$!2%!.1/![$/*.!C#).$*6&*'!F&(1.!;2#6=!/I0/9.*'.6,!+/!

.1/!0$&'9&0*6!(*./P//0/$)!2%! .1/!)#$%&'(! 6&'/#0)!*.!@*9.#)4!F#.! .1*.! &)!'2.! .1/!9*)/4! Q!1*</!/']2,/=!

)23/! ;2'=/$%#6! ;*</)! *.! @*9.#)4! Q! 1*</! *6)2! 1*=! .1/! @*9.#)! .$/*.3/'.4! >1&)! /I./')&</! 3/'#!

&'96#=/=!1*<&'(!2#$!.,$/)!0#'9.#$/=:!+/&'(!</$+*66,!*+#)/=!&'!.1/!)#$%!*'=!+/&'(!$/0/*./=6,!)'*P/=!
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"23/! )#$%/$)! 02))/))! ).$*./(&9! )#$%&'(! P'2;6/=(/4! >1/,! #'=/$).*'=! .1/! P&'/)&262(,! 2%! )#$%&'(!
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>1/,! *00$/9&*./! .1/! +/'/%&.! 2%! #.&6&)&'(! &''2<*.&</! )#$%&'(! ./91'262(&/)! &'! /'1*'9&'(! .1/&$! )#$%&'(!
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29/*'2($*01,! $/)02')&+6/! %2$! 0$2=#9&'(! 20.&3*6! )#$%! 92'=&.&2')4! >1/,! 9230$/1/'=! 12;! ;*</)!

+$/*P4!>1/,!*$/!&'!.#'/!;&.1!.1/!/</$!91*'(&'(!$1,.13!2%!);/66:!;&'=!*'=!.&=/4!>1/)/!)#$%/$)!P'2;!
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@1*0./$! '&'/! 92')&=/$)! %/*.#$/)! 2%! .1/! @*0/!A*.#$*6&)./! )#$%/$)D! )#+9#6.#$*6! 9*0&.*64! ! >1&)! 91*0./$!

/301*)&)/)! .1/! )&('&%&9*'9/! 2%! 629*6! P'2;6/=(/:! .1/! @*0/! @$#)*=/$)D! +#66&2'4!5/*6.1,! &'=&<&=#*6)!
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.1/!'2.&2'!2%!)#+9#6.#$*6!9*0&.*64!!

%

a;H%Q/6"7%f,/D7$)0$*%J.$%./>$Y0&/',)%")3",-"0$%

51/'!5/)./$'!C#).$*6&*'!C\B!./*3)!5/).!@2*).!*'=!\$/3*'.6/!06*,!*.!"#+&*92!^<*6!&'!N/$.1:!.1/,!
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)&('&%&9*'.!.$*</6!)91/=#6/!.2!9230/./!*;*,!%$23!.1/&$!)#002$.!+*)/4!C6.12#(1!06*,&'(!2'!.1/!123/H
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*'.1$20262(&9*6! 0/$)0/9.&</:! 629*6! P'2;6/=(/! &'<26</)! 32$/! .1*'! (/2($*01&9! *;*$/'/))4!
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=/</620/=!*)!*!$/)#6.!2%!*!)0/9&%&9!0$*9.&9/!299#$$&'(!;&.1&'!*!0*$.&9#6*$!)#+9#6.#$/4!lB29*6!P'2;6/=(/!

&)! 92'./I.! +2#'=:! 9233#'&.,! )0/9&%&9:! *'=! '2'H),)./3*.&9! +/9*#)/! &.! &)! (/'/$*./=! ($2#'=! #0!
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.2! 92'96#=/! .1*.! 629*6! P'2;6/=(/! &)! =&).&'9.&</! %$23! (62+*6! P'2;6/=(/4! B29*6! P'2;6/=(/! &)! *6)2!

=&).&'9.&</! %$23! )9&/'.&%&9! P'2;6/=(/4! Q'! =/%&'&'(! )9&/'.&%&9! P'2;6/=(/! *)! l*+).$*9.! p*'=q! &'<*$&*'.!

.1$2#(1!)0*9/!2$!629*.&2'm!*'=!629*6!P'2;6/=(/!*)!l126&).&9:!92'./I.#*6!p*'=q!*=*0.&</m!a/6P*$!VW88h:!

04WLfX!&'=&9*./)!.1*.!.1/!6*../$!&)!32$/!)#+9#6.#$*66,!)&('&%&9*'.4!

"#$%&'(! )#+9#6.#$*6! 9*0&.*6! &)! 629*6! P'2;6/=(/4!@*$$266! VW88h:!04KfX!=/)9$&+/)! 629*6! P'2;6/=(/!*)! l*!

)#+.6/! *;*$/'/))! 2%! 12;! *! 9/$.*&'! 0&/9/! 2%! 92*).! $/*9.)! #'=/$! *',! p923+&'*.&2'q! 2%! );/66! *'=!

;/*.1/$m4!@*$$266! 6*+/6)! 629*6!P'2;6/=(/!*)!+2.1!l;&)=23m!*'=!l*;*$/'/))m:! &'=&9*.&'(! .1*.! .1/)/!

?#*6&.&/)!*$/!9230&6/=!2</$!*! 62'(!0/$&2=!2%! .&3/:!+/923&'(!l*632).!*'!#'92')9&2#)! .1&'(m! VW88h:!

04KfX4! @*$$266D)! l9/$.*&'! 0&/9/! 2%! 92*).m! $/%/$/'9/! &)! *'*62(2#)! .2! .1/! 123/H($2#'=! 92'9/0.4!

T'=/$).*'=&'(!.1/!@*0/!A*.#$*6&)./!0&/9/!2%!92*).6&'/!&)!@*0/!@$#)*=/$!9*0&.*64!!!

B29*6! P'2;6/=(/! &)! *'! /3+/==/=! /6/3/'.! 2%! *66! )#$%&'(! )#+9#6.#$/)4! B29*6! P'2;6/=(/! )/0*$*./)!

)#+9#6.#$*6! 3/3+/$)! %$23! 2#.)&=/$)4! B29*6! P'2;6/=(/! *');/$)! .1/! 629*6! )#$%&'(! ?#/).&2')! H! .1/!

E;1/'D!*'=!.1/!E;1/$/D!?#/).&2')4!"#$%/$)!;12!126=!*'=!/%%/9.&</6,!#)/!629*6!P'2;6/=(/!1*</!*!;/66!

=/</620/=!)/')/!2%!.1/!123/H($2#'=!*'=!.1#)!02))/))!)#+9#6.#$*6!;/*6.14!"#91!$&91!&'=&<&=#*6)!*$/!

$/92('&)/=!+,!2.1/$)!*)!+/&'(!;&)/!)#$%/$):!.12)/!;12!*$/!E&'!.1/!P'2;DE!!

Z*P/!N*./$)2'!&)!*!@*0/!A*.#$*6&)./!)#$%&'(!6/(/'=4!O/!&)!*9#./6,!*;*$/!2%!.1/!3*('&.#=/!2%!9*0&.*6!&'!

1&)!123/H($2#'=!0$*9.&9/4!cB29*6!P'2;6/=(/!&)%*'!&302$.*'.!0*$.!2%!2#$!)#+9#6.#$/!o!%2$!)#$/:m!)*&=!

Z*P/4! l[$2;&'(! #0! =2;'! 1/$/! ,2#! (/.! .2! P'2;! 12;! &.! *66!;2$P)4m! O/! 6*#(1/=! *)! 1/! .12#(1.! 2%! *!
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.2!)#$%!_#%%6/$)4! Q.D)!9$*-,4!>1*.!2'/! 6&..6/!$29P! &'!.1/!3&==6/!2%! .1/!+*,!9*'!(&</!3/!.1/! &'=&9*.&2'!

.1*.!&.D)!$&(1.4m!Z*P/!6&)./=!l);/66!=&$/9.&2':!.1/!;&'=)!o!*'=!p.1/q!@*0/!/%%/9.m!*)!2.1/$!/I/306*$)!2%!

)#+9#6.#$*6! 9*0&.*64! lJ2#! 9*'! =$&</! 0*).! Q']&=#0! *'=! .1/! ;&'=! 9*'! +/! 12;6&'(! )2#.1/$6,! o! ,/.!

J*66&'(#0!9*'!+/!).&66!2%%)12$/4!J2#!9*'!2%./'!)//!.1/! 6&'/!p2%!;&'=q!2#.!.1/$/!.2!.1/! )2#.14! QD3!'2.!

)#$/!&%!.1/!_*$(&/)!9$/;!*$/!2'.2!.1*.!2'/!,/.:m!)3&6/=!Z*P/4!lY2;'!*.!_*$():!*66!.1/!;&'=)#$%/$)!;&66!
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"#$%&'(!0$*9.&9/! &)!=&$/9./=!+,!/*$.16,!9,96/)4!>1/)/!9,96/)! &'96#=/!)/*)2'*6!9*=/'9/:! .1/!=*,j'&(1.!
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.2! +,! F2#$=&/#! VKLLW:! 04MLX! *)! l./302m4! C6.12#(1! =&%%/$/'.! )#$%&'(! )#+9#6.#$/)! *$/! &'%6#/'9/=! +,!

)&3&6*$!./302:!(62+*6!./302!&)!$*$/6,!92&'9&=/'.*64!>/302!&'9&=/'9/!=&%%/$)!*9$2))!.1/!06*'/.4!5&'=!

0*../$')!91*'(/:!.&=*6!<*$&*'9/)!=&%%/$:!=&).*'.!).2$3)!*'=!9,962'/)!(/'/$*.&'(!);/66!92'=&.&2')!923/!
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04W77X4!"#+9#6.#$*6!9*0&.*6!92''/9.)!)#$%/$)!;12!;*'.!.2!0$*9.&9/!0/$%/9.6,!&'!.1/!+&((/).!*'=j2$!+/).!
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)3&$P&'(!*)!Q!$/6&</!=+7/!(&<&'(!.1/!'2.2$&2#)!E26=!3*./D!*!1*$)1!($&66&'(!$/(*$=&'(!1&)!?#/#/!]#30&'(!

./'=/'9,4! Q! *3! $/<&/;&'(!3,)/6%! 122.! 62#=6,:! =$*;&'(! 6&'/#0! *../'.&2'! .2!S()A-! =$200&'(! ).,6&)16,!

6*./!&'.2!*!)26&=!+23+4!"#91!9*0&.*6!9233#'&9*.&2'):!</$+*6!*'=!'2'H</$+*6:!*$/!&'./($*6!.2!*66!)#$%&'(!

)#+9#6.#$/)4! Q'! =29#3/'.&'(! .1&)! /6/3/'.! 2%! @*0/! @$#)*=/$! 0$*9.&9/:! Q! *3! *006,&'(! "0$*=6/,D)!

.$*')6*.&2'! 9230/./'9/!;&.1!*!=*)1!2%!F2#$=&/#&)1! $/%6/I&</! )29&262(,:! ).$*&(1.! %$23! .1/! %&/6=!*'=!

&'.2!.1/!.1/)&)4!!

^'! .1/! $/.#$'! ]2#$'/,! %$23! F/*$):! Q! 1*=! 2002$.#'&.,! .2! $/%6/9.! 2'! 3,! /*$6,! 32$'&'(! ./6/012'/!

=&*62(#/!;&.1! Z21'! *'=! #'=/$).22=! &.)! )&('&%&9*'9/! .2! .1&)! ;2$P4! Q! $/92('&)/=! .1*.! *! 92')&=/$*+6/!

*#.2'232#)! )#+9#6.#$*6! /I91*'(/! 1*=! .*P/'! 06*9/4! 52#6=! *! '2'H)#$%/$! #'=/$).*'=! .1*.!

92'</$)*.&2'c! 52#6=! *! )#$%/$! %$23! 2#.)&=/! .1/! @*0/! A*.#$*6&)./! /'<&$2'3/'.! 9230$/1/'=! .1/!

)#+9#6.#$*6!*$(2.!*'=!9$*9P!.1/!@*0/!@$#)*=/$D)!92=/c!!

"#$%! )02.! '23/'96*.#$/:! '&9P'*3/):! ]*$(2'! =&</$(/'9/! H! )#$%&'(! 6&'(#&).&9)! %6#9.#*./! %$23!06*9/! .2!

06*9/!*'=!%$23!*(/!.2!*(/4!>1/!)#$%/$)D!*$(2.!&)!*'!/</$H91*'(&'(!%/*).4! !"23/!./$3)!*$/!#'&</$)*6:!

2.1/$)! *$/! )#+9#6.#$*66,! )0/9&%&94! "23/! ./$3)! $/3*&'! &'($*&'/=! &'! .1/! )#$%&'(! 9#6.#$/:! 2.1/$)! *$/!

.$*')&/'.:!=&)9*$=/=!6&P/!%6*$/=!]/*'):!06*.%2$3!)12/)!*'=!91//)/!962.1!)1&$.)4!!

A2+2=,!)*,)!92;*+#'(*!*',32$/4!! ! !!!!!! !
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a;F;F%J"7I%2(%6.$"#*%!"#2-"7%2(%$K#$,(23$%

"#$%/$)D!92'</$)*.&2')!1*+&.#*66,!&'<26</!;*</!$&=&'(!%/*.)4!"#$%/$)!/</$,;1/$/!l$/3/3+/$!*'=!.*6P!

*+2#.!=&%%/$/'.!);/66):!+/).!+*$$/6)!*'=!;2$).!;&0/2#.)m!VG</$):!W88e:!04WdKX4!Q'./$/).&'(6,:!)#91!)#$%!

$/6*./=! .*6P! ./'=)! .2!+/! $/(*$=/=!*)!+/&'(! .$&<&*6!+,!'2'H)#$%/$)4!>2! .1/!2#.)&=/$D)!/*$:!=&)9#))&2')!

$/(*$=&'(! .1/! ;*</! $&=&'(! 9#6.#$/! 0$/)/'.)! *)! )3*66H.*6P4! T+&?#&.2#):! )#$%! $/6*./=! 9233#'&9*.&2'!

).&(3*.&)/)! )#$%/$)! *)! +/&'(! )&'(6/! %*9/./=4! C)! *'! /'.1#)&*).&9! )#$%/$:! Q! 1*</! 2%./'! +//'!3/.!;&.1!

$/.2$.)! )#91! *)! EY2'D.! ,2#! (/.! )&9P! *'=! .&$/=! 2%! )#$%! .*6PcD! 2$! EQ)! )#$%&'(! *66! ,2#! /</$! =&)9#))cD! QD3!

92'%&=/'.!.1*.!3*',!2.1/$!)#$%/$)!1*</!$/9/&</=!)&3&6*$!3&6=! &')#6.)4!>2!.12)/! &'! .1/!)#$%&'(!9&$96/:!

)#91!&''#/'=2!&)!=&)3&))/=!;&.1!&'=&%%/$/'9/:!/</'!)3#('/))4!B&P/!/92'23&9!9*0&.*6:!9#6.#$*6!9*0&.*6!

&)!1&(16,!)2#(1.!*%./$4!!"&('&%&9*'.!)#$%&'(!P'2;6/=(/!&)!*99#3#6*./=!<&*!9233#'&9*.&2'4!!

"#$%/$)!*$/!(#*$=/=!*+2#.!1#)1H1#)1!)#$%!)02.)4!>1/,!P//0!'/;!);/66!0$2('2)/)!962)/!.2!.1/!91/).4!

"#$%/$)! ;&.1126=! &'%2$3*.&2'! *+2#.! &30$2<&'(! )#$%&'(! 3*'2#<$/)4! >1/,! =2'D.! 6&P/! =&<#6(&'(!

&'%2$3*.&2'! *+2#.! /%%/9.&</! '/;! %&'! =/)&(')4! F#.! .1/,! =2b! "#$%/$)! =2! )1*$/! .1/&$! )/9$/.)4! "#$%/$)!

)06#$(/!.1/&$!)#+9#6.#$*6!9*0&.*64!O2;/</$:!)#91!)1*$&'(!=2/)!'2.!1*00/'!;&.1!/</$,2'/4!Y&).$&+#.&'(!

9*0&.*6! &)! *'! *9.! 2%! (/'/$2)&.,4! "1*$&'(! 299#$)! ;&.1! .1/! )/6/9.! %/;4! "#$%/$)! =&).$&+#./! 9*0&.*6! ;&.1!

2.1/$!)#$%/$)!;12!*6)2!1*</!9#6.#$*6!9*0&.*64!@*0&.*6!92')#30.&2'!&)!*66!*+2#.!+#&6=&'(!),'/$(&/)!*'=!

&)!2%./'!+*)/=!2'!.1/!E;1*.D)!&'!&.!%2$!3/D!*..&.#=/4!!

a'2;6/=(/*+6/! )#+9#6.#$*6!3/3+/$)! =/</620! .1/&$! 0$/9&)&2'!2</$! .&3/! .1$2#(1! .1/&$! /I0/$&/'9/)4!

@2'</,&'(!<*6#*+6/!9#6.#$*6!9*0&.*6!/'1*'9/)!*!)#$%/$D)!).*.#)4!Y&<#6(&'(!<*6#*+6/!&'%2$3*.&2'!1*)!.1/!

02./'.&*6!.2!/'1*'9/!*!)#$%/$D)!$/0#.*.&2'4!5&)/!)#$%/$)!*$/!*=3&$/=4!`/./$*'!)#$%/$)!*$/!$/)0/9./=4!

>1/,!*$/!2%./'!92')#6./=4!>1/&$!9*0&.*6!20&'&2')!*$/!1&(16,!<*6#/=4!!

^'!.1/!2.1/$!1*'=:!3*P&'(!*'!&'92$$/9.!0$/=&9.&2':!2</$).*.&'(!.1/!3/$&.!2%!*!)/9$/.!)#$%&'(!629*.&2'!

2$! E.*6P&'(H#0D! 0/$)2'*6! )#$%&'(! 0/$%2$3*'9/! &)! %$2;'/=! #02'! &'! .1/! @*0/! A*.#$*6&)./! )#$%&'(!

)#+9#6.#$/4! F&(! .*6P:! %226&)1! .*6P! *'=! )/6%! .*6P! $/)#6.)! &'! '2)/=&<&'(! 9*0&.*6! 9$/=&+&6&.,4! ^'! 299*)&2'!

12;/</$:!*../30.&'(!91*$&.*+6/!)#$%H$/6*./=!)1*$&'(!9*'!+*9P%&$/4!Q!*3!$/(#6*$6,!$/3&'=/=!*+2#.!.1/!

%2662;&'(!%*./%#6!"*3*$&.*'!)6&0#0!+,!3,!(22=!)#$%&'(!3*./)!Y/*'!\*'92./!*'=!a&3!F//$)4!%

%

%

%

%
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a;F;V%8"-'&"72(-$%8"&&"-23$*%T//)%0&"6$%-'&,(%-/%>')%

J2>$*!>1#$)=*,!Z#6,!W7$=!W88L!VKK478!*3XS!C!926=:!)#'',!;&'./$D)!=*,:!)2#.1/$6,!;&'=):!)26&=!);/664%

B#"6$*%F#'P/$!F*,!H!F2'/,*$=)!

+6-%i%+6-/&(*%@*0&.*6!)1*$&'(!&)!*!=/6&9*./!*0.&.#=/%Y%"*3!*'=!L/77-::!Y/*'!*'=!a&3!!

J.26I%?$(6&2#-2/,*%C%./$!)*<&'(!#0!3,!1*$=H/*$'/=)!%2$!32'.1)!Q!=/9&=/=!.2!#0($*=/!3,!9$#).,!26=!

)./*3/$!;&.1!*!0$/3*.#$/!+&$.1=*,!0$/)/'.4!Q!%&'&)1/=!#0!(2&'(!;&.1!*'!&''2<*.&</:!%$2'.H62*=&'(!U&0!

@#$6!GHF23+!*%./$!$/9/&<&'(!.1/!(22=H2&6!%$23!B#P/,!>123*)!*.!@2#'.$,!5*</)4!!

_2=/$'!;/.)#&.)!*$/!+6&))4!>1/,D$/!)2%.!*'=!.1/,D$/!)322.14!>1/,!)3/66!;2'=/$%#64!A/20$/'/!).&9P)!

.2! .1/! .2$)2! 6&P/! *! )#0/$1/$2! 92).#3/4!A/;!;/.)#&.)! 1*</! *3*-&'(! .1/$3*6! &')#6*.&2'!0$20/$.&/)4!!

A/;!;/.)#&.)!P//0)!)#$%/$)!;*$3!*'=!*(&6/!%2$!/I./'=/=!0/$&2=)!&'!.1/!91&66,!29/*'4! Q!;*)!P//'!.2!

91$&)./'!3,!+$*'=H'/;!)#&.!&'!).,6/4!!

@1/9P&'(!.1/!A*.#$*6&)./!);/66!+#2,:! Q!;*)!).2P/=!.2!)//!*!K7!)/92'=!;*</!0/$&2=!32#'.&'(! 6&P/!*!

A&9P! A*.*'#&7h! 6/*04! Q! $*0&=6,! =$2</! 2#.! .2! F#'P/$)! *'=! 91/9P/=! )23/! 0$23&)&'(! ;*</! .$*&6)! *.!

F2'/,*$=)!%$23!.1/!.20!2%!.1/!1&664!Q.!;*)!*!+/*#.&%#6!96/*'!29/*'4!!

Q'!.1/!9*$0*$P:!Q!/*(/$6,!0#66/=!&'.2!3,!'/;!;/.)#&.!2'6,!.2!=&)92</$!.1*.!QD=!0#.!.1/!+622=,!.1&'(!2'!

+*9PH.2H%$2'.4! Q! )926=/=! 3,)/6%! ;&.1! *'! *#=&+6/! E,2#D$/! p/I06/.&</q! P&==&'(bD! *'=! 1*).&6,! ).$&00/=4!

\2$.#'*./6,!'2+2=,!;*)!0$/)/'.!.2!;&.'/))!3/!(22)/!.1*.!&'&.&*6!/'.$,4!C%./$!*!3&'#./!).*'=&'(!'#=/!

2'! .1/! 926=! +&.#3/':! Q! $/)2$./=! .2! =2''&'(! 3,! (6*))/)! &'! 2$=/$! .2! =/./$3&'/! 92$$/9.! *=3&))&2'!

0$29/=#$/4! >1/! '/;! %*'=*'(6/:! %$2'.! 62*=&'(! 91/).! -&00/$!;*)! 2'/! .$&9P! .1*.! .1&)! 26=! =2(! =&=! '2.!

*'.&9&0*./4!A2.!*'!20.&3*6!).*$.!.2!.1/!)/))&2'4!

GI9&./=6,!Q!$*'!.1/!F*,!;&.1!)#$%+2*$=!#'=/$*$34!Q!;*)!)#$0$&)/=!.2!=&)92</$!.1*.!.1/!;*</)!;/$/!*!

(22=!=/*6!+/../$!.1*'!QD=!*'.&9&0*./=4!>1/!.;2!,2#'(!629*6!+62P/)!&'!.1/!6&'/#0!;/$/!=/326&)1&'(!.1/!

%*).! +$/*P&'(! $&(1.H1*'=/$)! &'! 920,+22P! )/?#/'9/! H! 6*./! =$20:! +2..23! .#$':! ).*66:! .#+/:! 0#30!*'=!

/I&.4!>1/!+2,)!9#$.6,!'2==/=!*)!Q!]2&'/=!.1/34!Q!1*=!&'./$$#0./=!.1/&$!*3+&/'9/4!Q!)62;6,!+6/'=/=!&'.2!

.1/!/?#*.&2':! )1*$&'(! .1/!?#*6&.,! )#$%:! 122.&'(!*'=! 6*#(1&'(!#'=/$! .1/! )2%.!;&'./$! )#'4! >1/!29/*'!

;*)!*!.$*')0*$/'.!($//'H+6#/!1#/4!>1/!;1&./!)*'=!+*'PD)!)&612#/../!.2006/=!.1/!);/66)! &'.2!$*9&'(!

9,6&'=/$)!;&.1!$/(#6*$&.,4!!

                                                             
7h!A&9P!A*.*'#&!&)!*'!C\B!%22.+*66/$!92'.$*9./=!.2!.1/!5/).!@2*).!%$*'91&)/4!".*'=&'(!*.!*'!&302)&'(!W8K!93:!.1/!l\6,&'(!
\&]&*'m!&)!$/'2;'/=!*9$2))!.1/!'*.&2'*6!9230/.&.&2'!%2$!1&)!=$/*=629P):!1&)!/I9&.&'(!0/$0/'=&9#6*$!6/*0!&'!.1/!$#9P!*'=!1&)!
1&(1!3*$P&'(!*'.&9)4!!
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C%./$!*!92#06/!2%!12#$)!Q! 6/%.!.1/!)9/'/!*'=!*3+6/=!+*9P!#0!.2!.1/!9*$!&'!02).H)#$%!=/6&(1.4!B22P&'(!

+*9P! =2;'! 2'.2! F2'&/):! .1/! 6*=)! ;/$/! ).&66! 2#.! )1$/==&'(:! )/'=&'(! #0! $22)./$H.*&6)! 2%! )0$*,:!

=&)*00/*$&'(!+/1&'=!.1/!0&.91&'(!</&6)!2%!*$=2#$4!_,![22=!"*3*$&.*'!)&=/!#'/I0/9./=6,!/3/$(/=!&'!

.1/!/#012$&*4! Q!=/9&=/=!.2!)1*$/! .1/!)/9$/.!;&.1!*!92#06/!2%!3,!)#$%&'(!*3&(2)!;12! Q!P'/;!;2#6=!

*00$/9&*./!.1/!.&04!Q!+#--/=!Y/*'!\*'92./!*'=!a&3!F//$)!2'!.1/!32+&6/!;1&6/!$/6/*)&'(!3,)/6%!%$23!

3,!GHF23+!&'!*!;*./$,:!)?#/691&'(:!)#9P,!$#0.#$/4!C%./$!&'=&9*.&'(!.1/!0/$%/9.!92'=&.&2')!Q!1/*=/=!

123/!%2$!*!12.!)12;/$:!*!12.!0&/!*'=!*!12.!9#0!2%!./*4!!!

A2;!.1/!).2$,!)12#6=!/'=!1*00&6,!1/$/:!+#.!&.!=2/)'D.4!"#$%!92'=&.&2')!;*&.!%2$!'2!3*'!j!;23*'4!F,!

.1/!.&3/!.1/!+2,)!=2;'/=!.1/&$!9*$0/'.$,!.226)!*'=!3*=/!&.!2#.!.2!F2'&/):!.1/!);/66!1*=!]#30/=!*'=!

.1/!.&=/!1*=!=$200/=4!>1/!)&.#*.&2'!1*=!91*'(/=!%$23!3*$</662#)!.2!3#=!*'=!Q!;*)!+/).2;/=!*!'/;!

'&9P'*3/!*)! *'!2#.923/4!C! ($&''&'(!Y/*'! ).&66! 6*+/6)!3/!'/#V:! *)! *! $/)#6.! 2%! .1*.! 9*0&.*6! )1*$&'(!

/0&)2=/4!Q!$/(#6*$6,!.*P/!*!1*33/$&'(!*+2#.!.1/!E+*=!9*66D4!!

QD3!)#$/!.1/$/D)!*!6/))2'!1/$/!%2$!.1/!;&=/$!)#$%&'(!9#6.#$/4!B22)/!6&0)!o! !!!!!!!!!!!!!! !

%

a;V%Q/6"7%7$0$,)(*%!&'(")$&%6"#2-"72(-(!

>1/! @*0/! A*.#$*6&)./! )#$%&'(! )#+9#6.#$/! &)! 92302)/=! 2%! 3*',! )#$%/$)! ;12! 9233*'=! *! ).$2'(!

*;*$/'/))! 2%! .1/&$! )#$%&'(! /'<&$2'3/'.4! "#91! *).#./! )29&*6! *9.2$)! /I&).! &'! *66! )#$%&'(! )#+9#6.#$/)4!

"#$%&'(! /6=/$)! *$/! *! =&).&'9.&</:! &302$.*'.! )#+9#6.#$*6! 020#6*.&2'4! >1/)/! ;&)/! &'=&<&=#*6)! *$/!

91*$*9./$&).&9*66,! /).//3/=! +/9*#)/! 2%! .1/&$! ;*</! $&=&'(! =//=)! *'=! +/9*#)/! 2%! .1/&$! 629*6!

P'2;6/=(/4!>1/&$!20&'&2')!*$/!.$/*)#$/=!*)!*!$/)#6.!2%! .1/&$!0$/9&)&2'!*'=!/'=#$*'9/4! Q.! &)! .1$2#(1!

629*6! 6/(/'=)! .1*.! )#+9#6.#$*6! P'2;6/=(/! &)! $/&'%2$9/=4! C6.12#(1! )#$%/$)! (*&'! 92')&=/$*+6/! 9*0&.*6!

.12$2#(1!/I0/$&/'9/:! &.! &)! *6)2! (6/*'/=! .1$2#(1! .1/!(#&=*'9/! )#006&/=!+,! )#+9#6.#$*6! /6=/$)4! Q! 0*,!

</$,!962)/!*../'.&2'!.2!3*',!2%!.1/!26=H)91226!@*0/!@$#)*=/$)!;1/'!.1/,!=&)9#))!1&).2$,:!)#$%+2*$=):!

/9262(,! *'=! P&'*/).1/.&9)4! Q! *3!'2.! *62'/! &'! $/92('&)&'(! )#91! </./$*')! *)! +/&'(! &92'&9! )#+9#6.#$*6!

92').&.#/'.)4!

lJ/*1:!;/!1*</!3*',! ($/*.! )#$%/$)! =2;'!1/$/:m! )*&=! Z21'!_*662,4! l[/2$(/! "&30)2'! &)! *! %*'.*).&9!

)#$%/$! o! *! ($/*.! ;*./$3*'4! O/! P'2;)! .1/! 06*9/! =2;'! 1/$/! *)! ;/66! *)! *',+2=,4m! Z21'! *==/=!

[/2$(/D)! +$2.1/$)! _&91*/6! *'=! Z21'',! .2! .1/! 0$2=&(,! 6&).4! lQ*'! @*&$')! &)! *! )#$%&'(! 6/(/'=4! _&.91!

>12$)2'! &)! *'2.1/$! ;12! 3*=/! 1&)! 3*$P! 2'! .1/! ;2$6=4! C'=! 2%! 92#$)/! Y*</! _*9*#6*,:! 1/D)! *!

$/3*$P*+6/!)#$%/$:m!Z21'!'2==/=4!lY*</!)12;/=!/</$,2'/!&'!.1/!)#$%&'(!;2$6=!.1*.!&%!,2#!;2$P!1*$=!

,2#!9*'!*91&/</!*',.1&'(4m!
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lG</$,+2=,!P'2;)!;12!C'=,!Z2'/)!&):m!).*./=!G6&!U,*'4!lC!62.!2%!9$/;!).&66!(/.!.1/!)#$%!$/02$.!%$23!

1&3!&'!.1/!32$'&'(4!O/D)!96#/=!#0!2'!;1*.D)!1*00/'&'(!*.!.1/!629*6!)#$%!)02.)!o!629*6!P'2;6/=(/4m!G6&!

*==/=!_*$P!O&66)!.2!.1/!&'</'.2$,4!l'$%%-::!1*<&'(!.1/!)#$%!)120!*'=!*66:!1/D)!+//'!</$,!&'%6#/'.&*6!&'!

.1/! 629*6! 9233#'&.,!o! =2&'(! .1/! )#$%! $/02$.! 2'! .1/! $*=&2! *'=! 2'! >`! %2$! )#91! *! 62'(! .&3/4! Q%! QD3!

+#,&'(!*!6/((&/!Q!).&66!(2!&'!*'=!(/.!&.!%$23!_*$P4!O/D)!*!(22=!+62P/!o!1/D)!(22=!.2!1*</!*!91*.!;&.14m!

l5/D</! (2.! *! %/;! %*&$! =&'P#3! 629*6! 6/(/'=)! =2;'!1/$/:m! )3&6/=!5*$$/'! F2,/)4% cF62P/)! 6&P/! F*$$,!

J2#'(! *'=! [/2$(/! "&30)2'4m! 5*$$/'! 02'=/$/=! *'=! $/9233/'=/=! %/$</'.6,! .1*.! Q! )12#6=! l(/.!

4(/)A$(!p"&30)2'q!*'=!"#Q!pJ2#'(q!=2;'!2'!.1/!$/92$=m!&'!.1&)!$/)/*$914!!`J2#!P'2;:!.12)/!+62P/)!
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1&3! .2! $/92('&)/! .1/! *.32)01/$/! *'=! 1*</! .1/! 02&)/! .2! =/6&</$! *'! /%%/9.&</!3/))*(/4! Q! ;*.91/=!

F*$$,!962)/6,!&'!.1/!6&'/#0!.1*.!=*,4!Q!$/)0/9.!1&3!*)!*!)#$%&'(!/6=/$4!Q!*=3&$/!1&)!)P&66!*'=!1&)!).,6/4!Q!

/']2,!.1/!;*,!F*$$,!+$&'()!=&).&'9.&2'!.2!2#$!@*0/!A*.#$*6&)./!)#$%&'(!6&'/#0)4!Q!*3!'2.!2'!3,!2;'!

;&.1!.1&)!=/%/$/'9/4!!>1/!629*6!9$/;!*=2$/!"#Q4!O/!&)!*'!*0/I!@*0/!A*.#$*6&)./!)#$%/$:!&')&(1.%#6!*'=!

1&(16,!$/)0/9./=4!F*$$,D)!029P/.)!*$/!+#6(&'(!;&.1!9#6.#$*6!9*0&.*64!

!

A20'&$%a;H*%P"&&1%O/',0%$,W/12,0%c&$"771k%0//)%-2>$(%2,%-.$%Z"7)23$(%d?"&"%+&6.23$e% %



208 
 

!."#-$&%J$,*%@&"6-26$%

31(!-(#!$-!8/#*$+X!%$?(!#!./55%(!/8!.(()!
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01,)&9*66,! 9*0*+6/! *'=! 0),91262(&9*66,! *0.! 0$2)0/$! &'! .1/! @*0/! A*.#$*6&)./! )#$%&'(! %&/6=4! >1/!
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*'=!/).*+6&)1/=!=#$&'(! .1/!/*$6,! KLh8)4! ! >1/)/! %26P)! $/92('&)/! .1/3)/6</)! *)! .1/!2$&(&'*6!;*</!2%!
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l62</=m!1&)!91&6=122=:!l+#&6=&'(!9#++&/)!*'=!(2&'(!)#$%&'(4m!B#P/:!*!%*3/=!629*6!*$.&).:!+/6&/</)!.1*.!
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,2#$!92''/9.&2'!;&.1!.1/!29/*'4!5&.12#.!.1/!29/*'!Q!;2#6=!+/!62).4m!

C=$&*'!YDG)0/&))&)! ).*./=! .1*.! 1&)! 26=/$! +$2.1/$!A&9P! (2.! 1&3! &'.2! )#$%&'(4! lG</$,2'/! *$2#'=! 1/$/!

)#$%/=4! Q.!;*)! ]#).! *'! /I0/9.*.&2':! ,2#! 1*=! .2! )#$%4m! C=$&*'! $/9*66/=! )0/'=&'(! l92#'.6/))! 12#$)! *.!

J*66&'(#0m! ;&.1! 629*6! 6*=)! >2+,! O/,$&'(:! "&32'! F*$$*..! *'=!_*$P!_*9a&''2'4! l"&! ;*)! )02')2$/=4!

51/'!;/!(2.!=$200/=!2%%!*.!"3&.1)!*'=!&.!;*)!%&</!%22.!*'=!1/*<&'(!p0*#)/q!;/66:!,2#!6/*$'/=!0$/..,!

?#&9P6,:m!1/!6*#(1/=4!l5/!;/$/!)2!6#9P,!($2;&'(!#0!=2;'!1/$/!+*9P!.1/'4m!!

"&32'!F*$$*..! *00$/9&*./)! .1/! /'92#$*(/3/'.! 1/! $/9/&</=! l*)! *! ($233/.m! %$23! .1/! 629*6! )#$%&'(!

%$*./$'&.,4!lJ2#!92#6='D.!*)P!%2$!*!+/../$!06*9/!.2!($2;!#0bm!1/!).*./=4!!"&32'!$/9*66/=!*!0$23&'/'.!

+2,122=!3/32$,!.1*.!#'%26=/=!*.!.1/!.20!2%!.1/!@*0/4!l>1/!%&$).!.&3/!Q!/</$!)#$%/=!#0!*.!F/*$)!Q!;*)!

*+2#.!)&I!2$!)/</'4!QD=!0$2($/))/=!.2!)#$%&'(!.1/!J*66)!$//%:!+#.!F/*$)!;*)!).&66!0$/..,!)022P,4m!!C%./$!

)0/'=&'(!*!32$'&'(!;*.91&'(!1&)! %*.1/$! "./</!/']2,&'(! .1/! &=/*6! 92'=&.&2'):! "&32'!*''2#'9/=!1/!

;*)! $/*=,! .2! .*P/! 2'! .1/! ;*</)! *.! F*+&/)4! lY*=! ;*)! ).2P/=:m! "&32'! 6*#(1/=4! lO/! .22P! 3/! 2#.!

.1$2#(1!.1/!91*''/64!Q!3&))/=!*!%/;!)3*66!2'/)!*'=!.1/'!1/!0#)1/=!3/!&'.2!$2#(/!%2#$!%22.!)/.4!Q!(2.!

*+)26#./6,!%62((/=4!C!%#66H2'!'2)/=&</!.2!1/*=!)6*04m!"&32'!$/3/3+/$/=!l923&'(!#0!&'!./*$)m!+/%2$/!

.*P&'(!6/*</!.2!.1/!9*$4!lF#.!&.!3#).!1*</!;2$P/=!o!+/9*#)/!'/I.!.&3/!;/!;/'.!#0!.1/$/:!Q!1*=!'2!

?#*63)4m!>1/,!+$/=!.1/3!.2#(1!+*9P!&'!.12)/!1*69,2'!=*,)4!!
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"23/!2%!a*$/'!@1*'=6/$D)!/*$6,!)#$%&'(!3/32$&/)!&'<26</=!l.*P&'(!.1/!26=!F/*$)!.$*9P!0*).!U*++&.)m!

*'=!=$&<&'(!.1/!$#((/=!+#)1!.$*9P)!.2!.1/!&)26*./=!+$/*P)!*.!.1/!+*9P!2%!Q']&=#04!l\2#$H;1//6!=$&<&'(!

&)! )#91!*!+#--!;1/'!,2#D$/! .$,&'(! .2! %&'=!*!;*</4! Q.z)!*! $/*66,!+&(!0*$.!2%!=2;'H)2#.1!)#$%&'(4m!B&P/!

3*',!2.1/$!&'./$<&/;//):!a*$/'!&'=&9*./=!.1*.!6/*$'&'(!.2!)#$%!&'!.1/!@*0/!A*.#$*6&)./!/'<&$2'3/'.!

&'<26</=! 0/$)/</$*'9/! *'=! 1*$=! ;2$P4! lQ! %/6.! 6&P/! *! </$,! )3*66! %&)1! &'! *! ;*)1&'(!3*91&'/! ;1/'! Q!

).*$./=:m! )1/! (&((6/=4! lC$2#'=! 1/$/! &.D)! 0$/..,! 3#91! $//%! *'=! =//0! ;*./$:! '2.! .22! 3*',! '&9/!

)*'=,!+/*91&/)!;1/$/! ,2#! 9*'! .2#91! .1/! +2..234m! a*$/'! 6*+/66/=! .1/! /'<&$2'3/'.! *)! l$*;m4! "1/!

'2./=!.1*.!l(/..&'(!=#30/=m!*)!*!'2<&9/!)#$%/$!;*)!92332'06*9/4!lQ!(#/))!&.!/&.1/$!3*=/!,2#!.2#(1!

2$!$/*66,!)1&.H)9*$/=:m!)1/!)#$3&)/=4!!

>1&$.//'!,/*$!26=!_*..1/;!C''/$.!&)!*!92'./302$*$,!@*0/!A*.#$*6&)./!($233/.4!l51/'!Q!;*)!6&..6/:!

=*=!#)/=!.2!.*P/!3/!.2!F/*$)!*'=! Q!;*.91/=!1&3!)#$%4! Q! 62</=!.1/!+#30,!.$&0!#0!.2!F/*$)4m!_*..D)!

$#=&3/'.*$,!)#$%&'(!0$*9.&9/!299#$$/=!l&'!.1/!$29P!0226!'/*$!F*+&/)m:!;1/$/!%*.1/$!_&P/!;2#6=!0#)1!

1&3!*62'(!2'!1&)!+2*$=4!l>1/'!Q!).*$./=!(2&'(!.2!_//6#0!o!;1/'!Q!;*)!/&(1.:!Q!)#$%/=!&'!.1/!6*(22'!*.!

J*66)4! Q!;*)'D.! %#))/=!2'!+&(!;*</)!*.! %&$).:m!1/! 6*#(1/=4!l>1/! %&$).! .&3/! Q! )#$%/=!F/*$)! Q!;*)!0$/..,!

%$&(1./'/=4!>1/!%&$).!=#9P!=&</!2#.!.1/$/:!Q!(2.!;*)1/=!&'!).$*&(1.!*;*,:!;*)1/=!+*9P!&'!2</$!.1/!$//%4!

Q!=2'D.!$/9P2'!Q!;/'.!2#.!.1/$/!%2$!.;2!,/*$)!*%./$!.1*.4m!_*..!+/6&/</)!.1*.!l&.D)!*!62.!/*)&/$m!.2!6/*$'!

)#$%&'(!)P&66)!&'!N/$.14!l>1/!;*</)!*$/!)3*66/$!o!3#91!(/'.6/$!.1*'!=2;'!1/$/:m!1/!).*./=4!_*..1/;!

0$2#=6,!$/92('&)/=!.1*.!@*0/!A*.#$*6&)./!1*)!l)23/!2%!.1/!+/).:!32).!02;/$%#6!;*</)!&'!C#).$*6&*4m!!

G6&!U,*'!$/9*66/=!3*.#$&'(!&'!*!</$,!.*6/'./=!;*</!$&=&'(!02264!lQ!($/;!#0!)#$%&'(!;&.1!>*]!pF#$$2;q:m!

1/! *''2#'9/=4! lO/D)! *6;*,)! +//'! 9226! &'! .1/!;*./$4m! G6&! $/3&'&)9/=! .1*.! Z*P/! *'=! N*#6! N*./$)2'!

;/$/!</$,!(/'/$2#)!.2!.1/!'/201,./!)#$%/$)4!lZ*P/!;*)!2'!.1/!pC"Nq!.2#$!;1/'!;/!;/$/!($233/.)4!

pZ*P/q! *'=! =+5! =&=! *! 62.! 2%! ;2$P! ;&.1! .1/! ]#'&2$)! .1$2#(1! g#&P)&6</$4! >1/,D</! *6;*,)! +//'! $/*66,!

)#002$.&</4m!G6&!'2./=!.1*.!1/!l*6;*,)!*00$/9&*./=!($2;&'(!#0m!;&.1!)#91!3#'&%&9/'.!/6&./!)#$%/$)!&'!

.1/!@*0/!A*.#$*6&)./!)#+9#6.#$/4!l5/D</!(2.!*!62.!2%!$/*66,!(22=!)#$%/$)!=2;'!1/$/:m!1/!/301*)&)/=4!

l"23/!2%!.1/!+/).!&'!.1/!;2$6=:!+#.!.1/,D</!*6;*,)!+//'!0$/..,!9$#&)/,4m!

lQD</!*6;*,)!6&</=!&'!Y#')+2$2#(1!*'=!3,!=*=!1*)!*6;*,)!)#$%/=:m!).*./=!_/6*'&/%U/=3*'H@*$$4!C)!*!

,2#'()./$:!_/6! $/9*66/=!+/&'(!l).#9P!*.! .1/!+/*91m!;*&.&'(! %2$! %*.1/$!U*601! .2!/I&.! .1/!;*</)4!\2$!

_/6:! &.!;*)!*'!/I0/9.*.&2'! .1*.! )1/!;2#6=! .*P/!#0!)#$%&'(4!"1/!9233/'9/=!1/$!;*</! $&=&'(!*)!*'!

/6/</'! ,/*$! 26=4! lQ! (#/))!;/!;/$/! .1/! %&$).! (/'/$*.&2'!o! +2$'! &'.2! )#$%&'(! *$2#'=! 1/$/!o! Y*'&/6!

5*P/:!>*]!pF#$$2;q:!@$*&(!O&.91&')!o!@2$/,!A2$3*'4!5/!;/$/!&'&.&*66,!+2#'=!+,!2#$!0*$/'.)D!)#$%&'(:!

+#.!;1/'!;/!).*$./=!=$&<&'(:!p;/q!%2$3/=!2#$!2;'!6&..6/!)#$%&'(!96&?#/)4m!!
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lQD3!%2$.#'*./!.1*.!QD3!.1/!)2'!2%!2'/!2%!.1/!2$&(&'*6!0&2'//$!)#$%/$)!&'!.1/!"2#.1!5/).:m!).*./=!F$/..!

_/$$&%&/6=!0$2#=6,4!lQ!).*$./=!2'!*!@226&./!o!*'=!.1/'!0$2($/))/=!.2!*!%&+$/(6*))!+2*$=4m!F$/..!*=3&.)!

.2!l62<&'(m!.1/!)#$%&'(!;*,!2%!6&%/!*.!J*66&'(#04!lB&<&'(!*$2#'=!p@*0/!A*.#$*6&)./q!&)!*!0$&<&6/(/!o!.1&)!

&)!.1/!+/).!0*$.!2%!.1/!;2$6=:m!1/!*%%&$3/=4!!

O266,! _2'P3*'! &)! .1/! /6=/).! =*#(1./$! 2%! 2'/! 2%! @*0/! A*.#$*6&)./D)! 32).! /).//3/=! )#$%/$):! F2+!

_2'P3*'4!l[$2;&'(!#0!)#$%&'(!*'=! 6&<&'(! &'!.1&)!*$/*!;*)!*3*-&'(bm!$/92('&)/=!O266,4!l5/D</!(2.!

)23/!2%!.1/!+/).!;*</)!&'!.1/!;2$6=!o!*'=!9226!629*6)!;12!)#$%!($/*.4m!!O/$!&'&.&*6!+2*.!*=</'.#$/!.2!

.1/!_/'.*;*&)!;*)!*! 6&%/H91*'(&'(!/I0/$&/'9/4!lQD</!+//'!+*9P!.1$//!.&3/):!+#.!.1*.! %&$).! .$&0!;&.1!

=*=! ;*)! )23/! 2%! .1/! +/).! ;*</)! QD</! /</$! )//'4m! Q! *)P/=! F2+! *+2#.! 1&)!3/32$&/)! .1*.! &'<26</=!

)1*$&'(!.1/!;*</)!;&.1!1&)!+&(!(&$64!lQ! 62</!)#$%&'(!;&.1!O266,:m!1/!)3&6/=4!lT'%2$.#'*./6,! &.!=2/)'D.!

1*00/'!.1*.!3#91!*',32$/!+/9*#)/!)1/!&)!2'!.1/!2.1/$!)&=/!2%!.1/!92#'.$,4!QD3!(2&'(!.2!(/.!*;*,!

;&.1!1/$!#0!'2$.1!'/I.!,/*$!o!.1*.!_/'.*;*&)!.$&0!;/!=&=!.2(/.1/$!;*)!#'$/*64m!

N*$/'.)! ;*'.! .1/! +/).! %2$! .1/&$! 91&6=$/'4! N*$/'.)! ;*'.! .1/&$! 91&6=$/'! .2! +/! 1*00,4! F,! *'=! 6*$(/:!

0*$/'.*6! )#$%/$)! ;*'.! .1/&$! 91&6=$/'! .2! +/! &'<26</=! &'! .1/! )#$%&'(! 6&%/).,6/4! >1/,! *00$/9&*./! .1/!

3*('&.#=/!2%! .1/!$/;*$=)!.1*.!)#$%&'(!+$&'()4!"#$%&'(!0*$/'.)!2%./'! 6&</!+,!.1/!E)#$%! .2(/.1/$:!).*,!

.2(/.1/$D!*I&234!F2$'!*'=!+$/=!@$#)*=/$)!*$/!91*$*9./$&).&9*66,! &'=#9./=! &'.2!.1/!@*0/!A*.#$*6&)./!

)#+9#6.#$/!&'!*!0$29/))!2%!0$/H)29&*6&)*.&2'!;&.1!.1/&$!0*$/'.)!*'=j2$!)&+6&'()4!!

Y2''/66,!*'=!J2#'(! VKLff:!04WW7X! )#((/).! .1*.! &'! .1/!/*$6,! ).*(/!2%! $/9$#&.3/'.:!'2<&9/!3/3+/$)!

9$/*./!*!l)./$/2.,0&9*6!&3*(/!o!*!9*$&9*.#$/m!2%!.1/!9#6.#$/!j!)#+9#6.#$/4!^</$!.&3/:!.1&)!0/$9/0.&2'!

$&0/')!.2!.1/!02&'.!;1/$/!'/201,./)!$/92('&)/!.1/3)/6</)!*)!3/3+/$)!2%!*!)0/9&%&9!)#+9#6.#$/!.1*.!

/I&).)! ;&.1&'! .1/! +2#'=*$,! 2%! .1/! 6*$(/$! 0*$/'.! 9#6.#$/! VY2''/66,! s! J2#'(:! KLff:! 04WWdX4! >1&)!

92'9/0.! &)! 96/*$6,! )&('&%&9*'.! .2!3,! $/)/*$914! J2#'(!@*0/!@$#)*=/$)! $/92('&)/! .1/3)/6</)! *)!@*0/!

A*.#$*6&)./! )#+9#6.#$*6! )#$%/$):! *! )#+)/.! 2%! .1/! ;&=/$! )#$%&'(! 9#6.#$/4! >1/,! *$/! 91*$*9./$&).&9*66,!

0$2#=!2%!.1/&$!)#+9#6.#$*6!3/3+/$)1&0!1*<&'(!0$*9.&9/=!62'(!*'=!1*$=!&'!*!./).&'(!%&/6=!.2!/).*+6&)1!

.1/3)/6</)!*)!)#99/))%#6!$22P&/)4!!

C! 92'</$)*.&2'!;&.1! .1/! )#$%H9/'.$&9! [$//'/! %*3&6,! $/&'%2$9/=! .1*.! @*0/! A*.#$*6&)./! &)! *! 92306/I!

)#$%&'(!/'<&$2'3/'.!.2!/'./$4!Q.!;*)!2+<&2#)!=#$&'(!.1/!&'./$<&/;!.1*.!)#$%&'(!,2#'(!(#')!G6&-*!*'=!

_&P*/6*! .$/*.! .1/&$! )#+9#6.#$*6! *00$/'.&9/)1&0! *)! *!+*=(/!2%!12'2#$4! ! "./;*$.! 6*3/'./=! .1/!*(&'(!

0$29/))! ;1&6/! 92'./306*.&'(! )23/! 2%! U*601! U/=3*'D)! +,(2'/! *=<&9/4! a$&)./'! &=/'.&%&/=! )#$%&'(D)!

)/6%&)1! '*.#$/4! ^'! .1/! 2.1/$! 1*'=:! )1/! &'=&9*./=! .1*.! )#$%&'(! 1*)! (*6<*'&)/=! 1/$! %*3&6,! #'&.! ;&.1!

=/=&9*.&2'!*'=!0#$02)/4!!
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C72g"% T&$$,$R!51/'!;/! %&$).! ).*$./=! )#$%&'(! =2;'! 1/$/:!;/! #)/=! .2! 6/*$'! 2'! .1/! +*'P! *.!

>2$0/=2/)4! Y*=!;2#6=! 0#)1! #)! &'! 2#$!3*))&</! +6#/! %2*3&/! p6*#(1)q!o! *'=! 1/!;2#6=! 126=!

2'.2!.1/!+*9P!*'=!P//0!.1/!'2)/!2%!.1/!+2*$=!#04!!

Z2I"$7"%T&$$,$*%J/*1!;/! '/</$! )#$%/=! 2'! )2%.!;*</)!;1/'!;/!;/$/! ).*$.&'(! =2;'! 1/$/!

+/9*#)/!.1/$/!*$/'D.!*',4!!"3&.1)!pF/*91q!)23/.&3/)!1*=!*!+*'P!o!2$!*.!>2$0/=2/)4!!

B-$D"&-%T&$$,$*!Q.!$-!p/301*)&)q!=&%%&9#6.!%2$!P&=)!.2!6/*$'!=2;'!1/$/!o!QD3!).2P/=!p.1/!(&$6)q!

0/$)/</$/=!*'=!.1/,! 62</! &.4! Q.D)! %#'',!12;!.1&'()!91*'(/!o! Q! $/9/'.6,!1*=!+2.1!1&0)!=2'/!

p$/06*9/3/'.!)#$(/$,q!*'=!;1/'!Q!;/'.!)#$%&'(!*%./$!32'.1)!2%!=2&'(!.1/!$/1*+!o!&.!;*)!6&P/!

QD=! '/</$! +//'! )#$%&'(! &'!3,! 6&%/! p5&6=! 6*#(1./$! %$23! .1/! (&$6)q4! Q.!3*=/!3/! *(*&'! $/)0/9.!

0/206/!6/*$'&'(!.2!)#$%!o!QD=!(/.!2'.2!*!;*</!*'=!]#).!%*66!2%%:! &.!;*)!12$$&+6/4!QD=!+/923/!*!

P22P:!*'!26=!P22Pb!p@1#9P6/)q!_,!1/*=!P'/;!;1*.!.2!=2!+#.!Q! ]#).!92#6='D.!(/.!3,!+2=,!.2!

;2$P4!U*601!U/=3*'!2'9/!)*&=!;1/'!_&P*/6*!;*)!,2#'(!o!EJ2#!P'2;!"./;&/:!,2#!).*$.!2%%!

*'=!,2#D$/! .1/!)#$%&'(!P&'(0&'4!J2#D$/! .1/!)#$%&'(! 6/(/'=!*$2#'=!.1/3!p.1/!P&=)q4!F#.! .1/'!

($*=#*66,:! :/;! p/301*)&)q! +/923/! .1/! %$&(1./'/=! 2'/! *'=! .1/,D66! +/! )#$%&'(! +&((/$!;*</)!

.1*'!,2#D!o!*'=!.1*.D)!/I*9.6,!;1*.D)!1*00/'/=4%

f&2(-$,%T&$$,$*%>1/!.1&'(!.1*.!'//=)!.2!+/!3/'.&2'/=! &'!,2#$!$/02$.!U2+! &)! .1*.!"./;!(2.!

.1/!(&$6)!&'.2!)#$%&'(!)2!1/!92#6=!.*P/!.1/3!2'!)#$%&'(!126&=*,)4!Q.!;*)!0#$/6,!*!)/6%&)1!.1&'(!

p_&P*/6*!*'=!G6&-*! 6*#(1q4! Q')./*=!2%!(2&'(!2'!*!@6#+!_/=!126&=*,!2$!*!9$#&)/:! &.!;*)!6&P/!E&%!

3,!(&$6)!)#$%:!.1/'!3,!;&%/!;&66!1*</!.2!923/!2'!*!)#$%&'(!126&=*,D!o!.1/!_/'.*;*&)!2$!F*6&!2$!

['*$6224!5/!'/</$!).*$./=!.1/!(&$6)!2%%!)#$%&'(!;&.1!.1/!9230/.&.&</!)&=/! &'!3&'=4!>1*.! ]#).!

/<26</=! *%./$! .1/! %&$).! "3*66H\$&/)! pF&66*+2'(! ]#'&2$! )#$%! /</'.! 92'=#9./=! *$2#'=! @*0/!

A*.#$*6&)./q4! F#.! '2;! .1/! (&$6)! *$/! =$&<&'(! .1*.!o! &%! .1/,!;*'.! .2! )#$%! 9230/.&.&</6,:! .1/'!

;/D$/!1*00,!.2!)#002$.!.1/34!5/!;&66!+*9P!.1/3!2'/!1#'=$/=!0/$9/'.4!Q%!.1/,!)12;!#)!.1/!

9233&.3/'.:!;/!*$/!1*00,!.2!0#.!.1/!$/)2#$9/)! &'.2! &.4!C',.1&'(!.1*.!P//0)!.1/3!1/*6.1,!

*'=!1*00,b!^#$!(&$6)!*$/!*9.&</!(&$6)4!C)!*!3#3:! Q!'2.&9/! &%! .1/,!1*</'D.!+//'!)#$%&'(4!>*P/!

.1/3!.2! .1/!+/*91!*'=! 6/.! .1/3! 622)/! &'! ./'! %22.!)#$%!o! .1/,!(/.!123/!*'=! .1/,D$/!9*63:!

1*00,:!.1/,!/*.)!62.)!*'=!)6//0!62.)!pa$&)./'!6*#(1)q4!!!

>*6/'./=:!=/=&9*./=!0/206/!+2$'!&'.2!.1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/!1*</!*!02./'.&*6!9*$//$!

0*.1!&'!0$2%/))&2'*6!)#$%&'(4!!>*]!F#$$2;:!Z*,!Y*<&/):!_/6!U/=3*'H@*$$!*'=!O266,!_2'P3*'!92'%&$3!
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2$!;2$6=<&/;!2'!2.1/$)!VG</$):!W8K8:!04KdKX4!

!



217 
 

Q'! $/*6&.,:! )23/! )#$%&'(! )#+9#6.#$/)! *$/! $/'2;'/=! %2$! .1/&$! %$*#=#6/'.! 96*))&%&9*.&2'! 2%! $/)0/9.4! Q'!
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lQ'!2#$! )#$%&'(! 9233#'&.,!,2#!=2'D.! (/.! <&26/'9/!o!3*,+/! ]#).!*! %/;!;2$=):m! ).*./=!F$/..!F*P/$4!
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+*$4!>1/,!=&='D.!)1*$/!.1/&$!.2,)!;1/'!.1/,!;/$/!P&=)4!!"'*P/)!(2!3&))&'(!;1/'!&.D)!.1/&$!$2#'=4!>1/,!

'/</$! 0*,! +*9P! .1/! ./'! +#9P)! .1/,! $/(#6*$6,! )9$2#'(/4! "'*P/)! /I&).! /</$,;1/$/4! "91/&+/6! VKLLM:!

04WM7X!).*./)!.1*.!.1/!*9.&2')!=&)06*,/=!+,!.1/)/!)6&00/$,!$/0.&6/)!6/*=)!.2!l%$#).$*.&2'!%2$!3*',:!*'=!

*'(/$!%2$!)23/m4!>1/!)/$0/'.!*'*62(,!),3+26&)/)!l"*.*'m!*'=!+/&'(!)'*P/=!&)!+/&'(!l)&''/=!*(*&').!

+,!)23/2'/!;12!1*)!'2.!$/)&)./=!.1/!./30.*.&2'!2%!*9.&'(!&30$20/$6,m!V"91/&+/6:!KLLM:!04WM7X4!
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HG;V;V%J.$%('&4$&([%6/)$*%J&25"7%Q"D%

Q*'!@*&$')!1*)!*6;*,)!).22=!#0!.2!&'&?#&.2#)!629*6&)3!.*9.&9)4!O&)!=/%&*'9/!2%!1/*<,!<&26/'9/!2'!A2$.1!

"12$/!^*1#!&'!KLhM!1*)!+//'!;/66!=29#3/'./=!VF*$.12623/;!s!F*P/$:!W88WS![2)91:!W88LX4!lQ!1*</!

*'!&))#/!;&.1!629*6&)3:m!).*./=!@*&$')4!lQ.!)./3)!%$23!3,!.&3/!&'!5/)./$'!C#).$*6&*!o!;1/$/!;*</)!

*$/!.1/$/!.2!+/!)1*$/=4!F/&'(!.26=!;1/'!.2!6/*</!.1/!;*./$!o!.1*.!=2/)'D.!(/6!;&.1!3/o!Q.D)!+#66)1&.4m!

V@*&$')!9&./=!&'!"/$2'(:!W8K8:!04MMX4!!

>1/! %2662;&'(! &'./$<&/;! /I9/$0.! $/%6/9.)! @*&$')D! ;*</! )1*$&'(! 0*))&2'4! >1/! 0*))*(/! #'/*$.1)! *!

0*60*+6/! $&<*6$,! .1*.! /I&).)! +/.;//'! )#$%/$)! *'=! +2=,+2*$=/$)! &'! .1/! @*0/! A*.#$*6&)./! )#$%&'(!

)#+9#6.#$/4! >1&)! )/9.&2'! 2%! &'./$<&/;! $/</*6)! .1/! 0$2=#9.! 2%! $/)0/9.! =/%&9&/'9,:! )'*P&'(! *'=!

%$#).$*.&2'4!Q.!&'=&9*./)!12;!=&)$/(*$=/=!$#6/)!*'=!)/6%&)1!*..&.#=/)!9*'!6/*=!.2!$*;!*'&32)&.,4!!%

J/>% Z",(42$7)*% Q! 1*./! +22(/$)! p+2=,+2*$=/$)q4! Q! 9*'D.! $/)0/9.! .1/3! ;1/'! .1/,! =2'D.!

$/)0/9.! .1/! 6&'/#04! >1/,!32</! .1*.! 2'/!3/.$/! =//0/$:! +/9*#)/! .1/,!=2'D.! 1*</! .2! (/.! .2!

.1/&$!%//.!p)92%%)q4!>1/'!.1/,!.1&'P!.1/,!9*'!(/.!/</$,!;*</o!Q!9*'D.!).*'=!.1*.b!>1/,!$/9P2'!

.1/,!06*,!+,!=&%%/$/'.!$#6/)!o!*.!"#0/$.#+/)!*'=!F2'/,*$=):!.1/,D$/!]#).!*''2,&'(4!Q!]#).!=$20!

&'!2'!.1/3!'2;!o!&.D)!*3*-&'(!12;!*'($,!.1/,!9*'!3*P/!,2#b!

+(.7$1%:2772">(/,*%J/*19%.1/!2.1/$!=*,!*.!F2'/,*$=):!.1&)!+22(/$!]#).!)'*P/=!3/!*'=!.1/'!

1/D)! 9*66/=!3/!2%%! p)*&=! &'! .2.*6! =&)+/6&/%q4!O/!;/'.! E,/;;;bD!O/! 9*66/=!3/!2%%b! C'=! Q! ]#).!

]#30/=!2'!1&34!E\#9P!,2#!3*./bD!p6*#(1)q!

Z"-.$D% Z",(42$7)*% >1/! '*.#$/! 2%! .1/! ;*</! *.! "#0/$)! 3*P/)! &.! /*)&/$! %2$! .1/3! o! *)! *!

)#$%+2*$=!$&=/$!Q!P'2;!.1*.!Q!9*'D.!(2!*)!=//0!*.!"#0/$)!;&.12#.!(2&'(!2</$!.1/!%*66)!*'=!2'.2!

.1/!$//%!o!+#.!2'!*!+2=,+2*$=:!Q!P'2;!Q!92#6=!=$20!&'!*'=!+*9P!=22$!&.!;&.12#.!*',!/%%2$.o!

.1/$/D)!'2!92')/?#/'9/!%2$!.*P&'(!2%%!6*./!2'!*!+2=,+2*$=4!

J/>%Z",(42$7)*%C'2.1/$!.1&'(!.1*.!$/*66,!(/.)!3/! &)!.1/!*$$2(*'9/!.1*.!(2/)!;&.1!)23/!2%!

.1/)/!+2=,+2*$=/$)!o!E3*./:!;1*.!,2#D$/!=2&'(!&)!6,&'(!=2;'!*'=!6/*'&'(bD!pF&(!6*#(1)q!o!6!

3/*'!($/*.:!+#.!.2==6/$)!92#6=!=2!.1*.!o!Q!P'2;!.1/!p0$2%/))&2'*6)q:!.12)/!*&$)!.1/,!=2!*$/!

*3*-&'(:! +#.! &.D)! .1/! (#,)! ;12! 923/! =2;'! *'=! =2'D.! $/)0/9.! .1/! 6&'/#0! .1*.! )1&.! 3/b!!

>1/,D$/!.1/!)*3/!(#,)!;12!;/*$!+2I/$)!#'=/$!.1/&$!;/.)#&.)!p6*#(1)q4!

Z"-.$D% Z",(42$7)*% J/*1% .1/! (#,)! *.! .1/! .20! /'=:! .1/,! #'=/$).*'=! .1/! ),)./34! >1/,!

;2#6='D.!+/!)'*P&'(!,2#!2#.!*.!F2'&/)4!

!
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[/2$(/! "&30)2'! &306&/=! /*$6&/$! &'! .1&)! 91*0./$! .1*.! *'! #';$&../'! </$)&2'!2%! .1/! )#$%/$D)! 92=/!1*)!

+//'! l6&</=m! &'! .1/! @*0/!A*.#$*6&)./! 6&'/#0)! )&'9/! .1/! /*$6,! KLh8)4! B,'91! VW88eX! 9$/=&.)!_*$(*$/.!

U&</$! )#$%/$)! U2+! @2''//6/,:! Z21'!_9>*((*$.! *'=! U2)92/! a/$32=/!;&.1! &306/3/'.&'(! .1/! "2#.1!

5/).D)!l%2$3*6!</$)&2'!p2%!.1/q!>$&+*6!B*;m4!>1/!%2662;&'(!($*01&9!*00/*$)!2'!.1/!)./0)!*.!J*66&'(#0!

F/*914! \2$=! *'=! F$2;'! VW88e:! 04K7fX! ).*./! .1*.! )#91! l+*)&9! 0$&'9&06/)! 1*</! +//'! $/.*&'/=! *'=!

/<26</=! *9$2))! .1/! )#$%&'(! ;2$6=m4! @2=/)! 2%! 92'=#9.! 3*,! =&%%/$! +/.;//'! )#$%&'(! )#+9#6.#$/)!

12;/</$!.1/&$!#'&</$)*6!/I&)./'9/!/I06&9*./)!.1/!?#/).!%2$!$/)0/9.!&'!.1/!)#$%&'(!6&'/#04!!

!

A20'&$%HG;H*%J&25"7%7"D*%J.$%B/'-.%:$(-%('&42,0%6/)$%/4%$-.26(;%

!

>1/! )#$%&'(! 6&'/#0! &)! *! 92306&9*./=! )/6%! $/(#6*.&'(! )0*9/4! "#$%/$)! 92'.$26! %&/6=! +/1*<&2#$4! 51/$/!

.1/$/!&)!*!6&3&./=!$/)2#$9/!.1/$/!&)! &'./')/!9230/.&.&2'4!51/$/!.1/$/!&)!*!92332'!$/)2#$9/:!($//=!

/3/$(/)4!51/'!)#$%/$)!06*,:!)#$%/$)!9230/./4!l`&9.2$,!9*'!+/!*!0$&-/:!'2.!*!6*#$/6!;$/*.1!+#.!*!(*(/!

o!0/206/!9230/./!.2!+/!%&$).!&'!).$/'(.1!2$!=/I./$&.,:!.1/,!9230/./!;&.1!/I.$*<*(*'.!=&)06*,!o!;&.1!

9#''&'(!*'=!=/9/&.m!VO#&-&'(*:!KLM8:!04WK8X4!"#$%/$)!;&.1!*!%//6!%2$!.1/!(*3/!P'2;!12;!.2!9230/./4!

_2).! 2%! .1/)/! )#$%/$)! 9230/./! ;&.1&'! .1/! %$*3/;2$P! 2%! .1/! )#+9#6.#$*6! 92=/! 2%! /.1&9)4!

T'%2$.#'*./6,!12;/</$:!)23/!)#$%/$)!9230/./!*<*$&9&2#)6,!;&.1!9#''&'(!*'=!=/9/&.4!!
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HG;V;X%8"-'&"72(-$%8"&&"-23$*%J.$%#$726",%

J2>$*!_2'=*,:!WL.1!_*$91!W8K8:!6*./!32$'&'(:!3&=H.&=/!%*66&'(!.2!0/$%/9.&2'%

B#"6$*%_*33*):!dHM!%22.:!K7!)/92'=!);/66:!6&(1.!2%%)12$/:!)#'',:!32=/$*./!9$2;=!j!M"!$*.&'(%

+6-%i%+6-/&(*%>1/$/!*$/!'2!#30&$/)!2'! .1/! %$//! )#$%&'(! %&/6=4! >1/$/!*$/!'2! $/%/$//):!'2! ]#=(/)!2$!

6&'/)3/'4!>1/!=$20H&'!$#6/:!*6.12#(1!*3+&(#2#):!*'2&'.)!.1/!)#$%/$!962)/).!.2!.1/!0/*P!2%!*!+$/*P&'(!

;*</4! >1*.! )#$%/$! .1/2$/.&9*66,!1*)! /'.&.6/3/'.! .2! $&=/! .1/!;*</4! QD3! 9/$.*&'! .1*.!'2+2=,!0*==6/)!

&'.2!*!6&'/#0!;&.1!.1/!=/6&+/$*./!&'./'.&2'!2%!&'%$&'(&'(!2'!*!%/662;!0*$.&9&0*'.4!G</$,!)#$%/$!&)!(#&6.,!

2%! +$/*P&'(! .1/!=$20H&'! ./'/.! *.! )23/! ).*(/!2%! .1/&$! 0$*9.&9/4! B&P/;&)/:! /</$,! )#$%/$!1*)!+//'! .1/!

<&9.&3!2%!*!=$20H&'!&'=&)9$/.&2'4!O*$32',!&'!.1/!)#$%&'(!)0*9/!&)!$*$/!*'=!.$*')&.2$,4!^'/!/(2.&).&9*6!

<&0/$!9*'!;1&0!*'!2$=/$6,!)#$%&'(!)9/'*$&2!&'.2!*'!^P*,!@2$$*6!)122.!2#.4!!>1/!6&3&./=!;*</!$/)2#$9/!

.$*')%2$3)!)23/!)#$%/$)!&'.2!0&()H*.H.1/H.$2#(14!Q!=&)6&P/!?#/#/)4!Q!1*./!?#/#/H]#30/$)4!!

J.26I%?$(6&2#-2/,*%_,!0$/H0$*9.&9/!'/$</)!=&)&'./($*./=!*%./$!$&=&'(!*!92#06/!2%!%6*;6/))!;*</)4!Q!;*)!

/</'! ($*'./=! *! $*$/! 122.! 2%! *00$2<*6! %$23! *'! #'P'2;'! )#$%/$! *%./$! 0#66&'(! *! )'*00,! $/H/'.$,! 2'!

;*</!.;24!"#91!'2'</$+*6:!3&'&3*6&).&9!0$*&)/!&)!*'!/(2!0#30/$4!Q!;*)!&'!.#'/!;&.1!.1/!96/*'!);/66:!*!

?#*6&%&/=!@*0/!A*.#$*6&)./! )#$%/$:! 92'%&=/'.! *'=! 923%2$.*+6/! &'! .1/! -2'/4! >233,!>$&(;/66:!'/>>::!

=+7/! *'=! "/:-(:! ;/$/! &'! .1/! 6&'/#04! >1/,! ;/$/! =&)3*'.6&'(! .1/! )/.)! ;&.1! .1/&$! #)#*6! ).,6/! *'=!

/'/$(,4! B&P/! ^6,30&9! (,3'*).):! (22=! )#$%/$)! (&</! .1/! &30$/))&2'! 2%! +/&'(! #'1#$$&/=4! >1/,! *$/!

$/6*I/=!&'!.1/&$!P&'*/).1/.&9)4!>1/,!1*</!.&3/!&'!.1/&$!0/$%2$3*'9/4!!

Q! 1*='D.! '2.&9/=! .1/! 0/6&9*'! *.! .1*.! ).*(/4! O/! ;*)! %62*.&'(! *'2',32#)6,! *)! Q! ;*&./=! &'! 6&'/:!

*00$2*91&'(!026/!02)&.&2'4!_,!%&$).!)9$#.&',!9*3/!;1/'!1/!6/.!*!)32P/$!0*))!+,:!)P#6P&'(!;&=/!/,/=:!

2#.!2%!.1/!%&$&'(! 6&'/!.2!.1/!)*%/!;*</H)12#6=/$4!O&)!=/%*#6.!$/6/*)/=!3/!.2!.1/!.20!2%!.1/!?#/#/4! Q!

0*==6/=!2#.!*'=!=//0/$:!)/')&'(!*'! &33&'/'.!+223/$4! Q! 62</!)/$/'=&0&.,4!C!+&(:!(6*)),:!+6#/H($//'!

;*66!*00$2*91/=:!%/*.1/$&'(!#'=/$!.1/!6&(1.!2%%)12$/4!Q.!;*)!3,!.&9P/.!.2!$&=/4!

N*==6&'(!%2$!*!9$&.&9*6!;*</!+22.)!.1/!),30*.1/.&9!'/$<2#)!),)./3!&'.2!*9.&2'4!C=$/'*6&'!)#$(/)!*'=!

&').&'9.)! .*P/! 2</$4! Q! %/6.!3,! 0#0&6)!;&=/'! &'!3,! )6&..&'(! /,/)4!_,! 1/*$.! +223/=! &'!3,! .2$)24!_,!

0*==6&'(!=//0/'/=!*)!Q!*99/6/$*./=!&'.2!.1/!;*</4!Q!;*)!&'!.1*.!0$/9*$&2#)!02)&.&2'!.1*.!)#$%/$)!62</4!

C)!3,!3*))! .&00/=! %2$;*$=! Q! 06#33/./=!2</$! .1/! 91*)3:!=2;'! .1/! ).//0/'&'(!;*</! %*9/4!F#.! &'!

.12)/!1*-,!3&66&)/92'=):! Q!)/')/=!.$2#+6/4![6*'9&'(!6/%.! Q!'2.&9/=!.1/!0/6&9*'!%6*00&'(!&'.2!.*P/2%%4! Q!

3*=/!/,/!92'.*9.!;&.1!1&34!Q!)*;!1&3!)//!3/!)//!1&34!Q!;*)!&'!=//0!9233&.3/'.:!6*#'91&'(4!"#$/6,!

1/!;*)!(2&'(!.2!0#66!+*9P4!F#.!1/!=&='D.4!Q!9*66/=!2#.4!O/!P/0.!923&'(4!>1&)!;*)!*)!+6*.*'.!*)!&.!(/.)4!

A2!;1&).6/:!'2!%$//!P&9P:!'2!%&%.,!3/.$/!0/'*6.,:!'2!$/02$.!H!/I06/.&</:!/I06/.&</b!!
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U/*66,!(22=!;*</)!*$/!'2.!51#5!92332'!&'!3,!1#3+6/!)#$%&'(!/I&)./'9/4!>1*.!+223/$!1*=!3,!'*3/!

;$&../'! *66! 2</$! &.4! >1*.!;*)!3,!;*</4!C)! .1/! ]/;/6!;*)! +/&'(! )1*3/6/))6,! +#$(6/=:! Q! ($*++/=!3,!

2#.)&=/! $*&6! *'=!/I&./=! .1$2#(1! .1/!;*66:! )9$/*3&'(!+#++6/=! )#+3*$&'/!0$2%*'&.&/)4! Q! %/6.! <&26*./=:!

%#66,! $&00/=! 2%%4! >1/! 0/6&9*'! .22P! .1*.! ;*</! *66! .1/! ;*,! .2! .1/! +/*91! &'! *! 0#)&66*'&32#)! $/.$/*.4!!

U/9/&<&'(! 92')26*.2$,! 2%%/$&'()! %$23! *! %/;! 2%! .1/! ;&.'/))/):! Q! ($*=#*66,! $/92</$/=! %$23! .1/!

=&)*002&'.3/'.4!!

B&%/D)! 6&P/!.1*.!)23/.&3/)!H!=#=!*006/):!).*6/!>;&).&/):!+$2P/'!@1$&).3*)!0$/)/'.):!).*'=2%%&)1!(&$6)4!

>1/$/!;/$/!2.1/$! /I9&.&'(!;*</)! $&==/'! .1*.!32$'&'(:! 2'/!2%! .1/!3*',! ($/*.! )/))&2')!2%! *#.#3'!

W8K84!Y&=! .1/!0/6&9*'! $/*66,! +/6&/</! .1*.!;*)!1&)!;*</c!Y&=!1/! .1&'P! Q!;*)!'2.! (2&'(! .2!3*P/! .1/!

.$&9P,!=$20c!Y&=!1/!+/6&/</!.1*.!Q!1*=!)'*P/=!1&3!.2!.1/!.20!2%!.1/!?#/#/c!5*)!1/!&('2$*'.!.2!.1/!

=$20H&'!0$2.2926c!^$!=&=!.1/!0/6&9*'!]#).!1*</!1&)!0&(!%*9/!2'c!!

"#$%&'(!&)!3#91!*+2#.!0/$)0/9.&</4!"#$%&'(!&)!*66!*+2#.!$/)0/9.4!!

!

A20'&$%HG;F*%+'-./&%"##712,0%-.$%5&"I$(%D2-.%"%#$726",%/,%-.$%#$&6.;%d:"1,$%?"32$(%2>"0$e%

%
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HG;X%!'7-'&"7%)/K"*%J.$%!"#$%!&'(")$&(%>/-23"-2/,(%%

51,!=2!0/206/!)#$%c!!G&(1.,H%2#$!,/*$!26=!)#$%&'(!(#$#!Y2$&*'!L/0!N*)P2;&.-!/I96*&3)!.1*.!)#$%&'(!&)!

*'!l/))/'.&*6!<&.*6&.,!o!*!0&--*--m! &'!1&)! 6&%/4!N*)P2;&.-!92'%/))/)!.1*.!1/! &)!)9/0.&9*6!*+2#.!32=/$'!

3/=&9&'/4!Q')./*=!1/!$/6&/)!2'!+/&'(!l/I.$*!32=/$*./m!*'=!92')9&2#)!2%!=&/.:!/I/$9&)/!*'=!$/).!.1*.!

/'*+6/)!1&3!.2!3*&'.*&'!1&)!)#$%&'(!0$*9.&9/4!l"#$%&'(!$/9$/*./)!,2#:m!1/!).*./)4!lQD</!(2'/!&'.2!.1/!

;*./$!6&./$*66,!$/*=,!.2!+62;!3,!+$*&')!2#.!*'=!923/!2#.!o!*!;*$$&2$m!VN*)P2;&.-!s!N$*,:!W88LX4!!

>$&06/!;2$6=!)#$%&'(!91*30&2'!C'=,! Q$2')!)*=6,!0*))/=!*;*,! &'!A2</3+/$!W8K84!\$23!/./$'*6! $/).!

<&*!.1/!"$%%#./+A!;/+)&./!VW8K8X!Q$2')!&'=&9*./)!;1,!1/!;*)!=$*;'!.2!)#$%&'(4!!!

o!Q.D)!*66!*+2#.!.1/!%//6&'(!Q!(/.!;1/'!QD3!$&=&'(!.1*.!;*</4!"#$%&'(!P//0)!3,!6&%/!2'!

*'!/</'!P//6:!;&.12#.! &.! QD=! .&0! &'.2!2+6&<&2'!o! p"#$%&'(q! &)! .1/! 9226/).! .1&'(! &'! .1/!

;2$6=!o!Q!)#$%!+/9*#)/!QD3!*6;*,)!*!+/../$!0/$)2'!;1/'!Q!923/!&'4m!VQ$2'):!W8K8X!

>1/!3*]2$&.,!2%!)#$%/$)!.*P/!.1/&$!02)&.&2'!&'!.1/!)#$%&'(!9#6.#$/!%2$!($*'./=4!>1/!2$.12=2I!+/1*<&2#$!

2%!32).!)#$%/$)!&)!)&306,!EQ!*3!*!)#$%/$D4!F#.!)#$%&'(!&)!*!92'<26#./=!01/'23/'2'4!51*.!3*P/)!;*</!

$&=&'(! )2! *66#$&'(c! Q)! &.! .1/! F6*P/! VKL7MX! l)0&$&.! 2%! .1/! ,2#.1mc! ! Q)! &.! .1/! N/*$)2'! VKLhLX! l)/')/! 2%!

%$//=23mc! Q)! &.! .1/!\*$3/$! VKLLWX!l.1$&66!2%! .1/!</$.&(2mc! Q)! &.! .1/! Q$2')! VW8K8X!3*P&'(!2%!*!l+/../$!

0/$)2'mc!@6/*$6,:! 0/206/! )#$%! %2$! =&</$)/! )#$-/+! 7Xa5)(4! "#$%/$)! $&=/!;*</)! .2! 1*</! %#':! .2! 6&+/$*./!

).2P/4!"#$%/$)!)#$%!.2!*91&/</!.1/!#'&?#/!%//6&'(:!.1/!%//6&'(!.1*.!2'6,!)#$%/$)D!%//64!A2.;&.1).*'=&'(:!
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226 
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%2$.#'*./!2'/)m!;12!1*)!+//'!*+6/!.2!3*P/!*!9*$//$!*)!*!0$2%/))&2'*6!)#$%/$4!lQ.D)!'/</$!(2&'(!.2!+/!
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91/9P&'(! .1/! 92'=&.&2'):! .*6P&'(! .2! (#,)! &'! .1/! ;*./$! o! .1/! )29&*6! /6/3/'.:! .1/! (*3/)3*')1&0!
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,2#D$/!)1*$0:!=2&'(! .#$')!+&((/$! .1*'!/</$!o!*'=!.1/!'/I.!)/))&2'!/</$,.1&'(! .#$')!#0)&=/!=2;'4m!
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/'/$(,4!"#$%/$)!1*</!%*&.1!&'!.1/!)#$%&'(4!"#$%/$)!*$/!32.&<*./=!+,!)#$%&'(4!

!



228 
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0/206/:!.1/!1&(1!323/'.)4!>1/!%2662;&'(!9233/'.)!%$23!*!$*'(/!2%!3*.#$/!@*0/!A*.#$*6&)./!
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N/$9/0.&2'!*'=!>*)./ 

"/6%!*'=!GI./$'*6!@6*))&%&9*.&2' "#+9#6.#$*6!".,6/ 

S((7.#0? 
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Q'!92'.$*).:!$/0#.*.&2'!%$*(&6&.,!&)!*66H0/$<*=&'(4!U/0#.*.&2'!%$*(&6&.,!*%%/9.)!*66!)#+9#6.#$*6!3/3+/$)4!

\*&6&'(!.2!(2!2'!*!$&)P,!.*P/2%%:!$/9#$$/'.!/.&?#/../!+$/*91!*'=!/(29/'.$&9!.*6P!+$&'(!*!)#$%/$!9$*)1&'(!

=2;'! 1*$=/$! .1*'! *! 1/&'2#)! ;&0/2#.4! Q'*00$20$&*./! +/1*<&2#$)! *$/! &=/'.&%&/=! *'=! ?#&9P6,!

9233#'&9*./=!;&.1&'! .1/! )#+9#6.#$/4! "&3&6*$6,:! *#.1/'.&9&.,! &)!3*'=*.2$,! %2$! )#$<&<*6! &'! .1/! @*0/!

A*.#$*6&)./!)#$%&'(!9212$.4!C992$=&'(!.2!Y2''/66,!*'=!J2#'(!VKLff:!04W7eX:!l.1/!&'=&<&=#*6!3#).!+/!

.1/! 0/$)2'! 1/! 1*)! 96*&3/=! .2! +/m4! Q.! &)! 6&..6/!;2'=/$! .1*.! .1/! 1&(16,! $/)0/9./=!@$#)*=/$)! 1*</! *'!

#'*))#3&'(!*00$2*91!.2!.1/&$!)#$%&'(!0$*9.&9/4!@226!).,6/!.,0&%&/)!.1/!)#+9#6.#$/4!!

>1/! 629*6! 9$/;! 1*</! #6.&3*./6,! )1*0/=! .1/! @*0/! A*.#$*6&)./! )#$%&'(! )#+9#6.#$*6! ./30/$*3/'.4! Q'!

0*$*01$*)&'(![/2$(/!"&30)2'D)!0/$)0&9*9&.,! %$23!91*0./$!./':! .1/!)#+9#6.#$*6!<&+/!2$&(&'*./=!;&.1!

.1/!$/(&2'D)!%&$).!$/)&=/'.!)#$%/$)!&'!.1/!/*$6,!KLh8)4!>1&)!#';$&../'!01&62)201,!;*)!#'=/$)92$/=!+,!*!

;&66&'('/))! .2! .*P/! .#$')! *'=! .2! )1*$/! ;*</)4! >1&)! <&+/! 1*)! #'=2#+./=6,! /<26</=! 2</$! *! d8! ,/*$!

0/$&2=:! ,/.! *'! *..&.#=/! 2%! +$2*=3&'=/='/))! $/3*&')! %#'=*3/'.*6! .2! .1/! )#+9#6.#$/4! >1/! @*0/!

A*.#$*6&)./!)#$%&'(!)#+9#6.#$/! &)!92302)/=!2%!*!=&</$)/!($2#0!2%!;*</!$&=/$)! H!3/':!;23/':!+2,):!

(&$6)S!62'(H+2*$=/$):!)12$.H+2*$=/$):!0*==6/H+2*$=/$):!+2=,H+2*$=/$)S!)#$%/$)!;12!0$*9.&9/!*.!=*;':!

.12)/!;12!$&=/!;*</)!*.!=#)PS!/6&./:!'2<&9/!*'=!3&==6&'(!)#$%/$)4!!

lQ%!,2#!622P!*.!;1*.!;/D</!(2.!=2;'!1/$/!&'!.1/!)6//0,!"2#.1!5/).:m!=/6&+/$*./=!B#P/!>123*):!l2#$!

)#$%&'(!9#6.#$/!&)!)2!<*$&/=4!Q.D)!*!3&I.#$/!2%!0/206/:!.1/!;&'/:!.1/!*$.:!.1/!%2$/).!p*'=q!.1/!29/*'4!Q.D)!

3#91!32$/!.1*'!]#).!(2&'(!)#$%&'(4m!B#P/!&'9&)&</6,!&=/'.&%&/=!.1*.!)#$%&'(!)#+9#6.#$/)!*$/!&'&3&.*+6/4!

lpQ%q! ,2#! 622P! *.! *66! .1/! 029P/.)! 2%! )#$%&'(! 9233#'&.&/)! *$2#'=! .1/!;2$6=:! .1/,D$/! *66! =&%%/$/'.! o!

.2.*66,!=&%%/$/'.!.2!2#$!9#6.#$/!1/$/4m!

l>1/! )#$%&'(! 9233#'&.,! *$2#'=!@*0/!A*.#$*6&)./! &)! *+)26#./6,!=&%%/$/'.! .2! *',;1/$/!/6)/:m! ).*./=!

>23!>$&(;/66!/301*.&9*66,4!l51/$/</$!0/206/!*$/!6&<&'(!*'=!)#$%&'(!*66!.1/!.&3/:!.1/,!$/92('&)/!&.!*)!

.1/&$!123/!+$/*P4!>1/!)#$%/$)!%$23!*$2#'=!Y#')+2$2#(1:!.1/,!P'29P!*$2#'=!.2(/.1/$4!>1/$/D)!p)&9q!

62.)!2%!=&%%/$/'.!0/$)2'*6&.&/):!62.)!2%!<*$&/.,!o!>1/$/D)!)23/!62</6,!0/206/!&'!)#$%&'(!=2;'!1/$/:!*'=!

&.D)!(22=!.2!1*</!*!,*$'!;&.1!.1/34!"#$%&'(!+2'=)!6&P/H3&'=/=!0/206/!.2(/.1/$:m!)*&=!>234!

l>1/!,2#'(!(#,)!*'=!.1/!26=/$!(#,)!3&I!&'!;/66!#0!1/$/:m!&'=&9*./=!_#$$*,!"3&.14!lQ.D)!*!'&9/!+6/'=4!

A&'/.,H'&'/! 0/$9/'.! 2%! .1/! 0/206/! ;12! (2! )#$%&'(! *$2#'=! 1/$/:! .1/,D$/! ]#).! 2#.! .2! 1*</! %#'! *'=!

/']2,!.1/3)/6</)4!!J2#!622P!*.!.1/!(#,)!p;12!)#$%q!#0!*.!F/*$):!.1*.D)!12;!&.!&)4m!

Z#6&*'! "./;*$=! VKLMK:! 047hdX! )0/9&%&/=! .1*.! .$&+/)! *$/! 9#6.#$*6! )#+)/.)4! >$&+/)! *$/! )#+9#6.#$/)4! >1/!

@*0/! A*.#$*6&)./! )#$%&'(! )#+9#6.#$*6! 3/3+/$)! /I1&+&.! '2$3*6! +/1*<&2#$)! ;&.1&'! .1/&$! .$&+/4! >1/!

@$#)*=/$)!+/1*</!;&.1!0$/=&9.*+&6&.,!*'=!=&).&'9.&2'4!>1/&$!<*6#/!),)./3!&)!92')&)./'.!*'=!9266/9.&</4!
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HH;F;H;%:.$$7(%D2-.2,%D.$$7(*%J.$%('5Y('56'7-'&$!

C'! #'/I0/9./=! 6&'/! 2%! =&)9#))&2'! &'<26<&'(! E)#+H)#+9#6.#$/)D! *00/*$/=! =#$&'(! .1&)! /.1'2($*01,4! C!

96&?#/! 2%! @$#)*=/$)! $/(#6*$6,! 0$*9.&9/)! *.! =*,+$/*P4! >1/)/! /*$6,! +&$=)! *$/! $/92('&)/=! *)! +/&'(! *!

)#+9#6.#$*6! )#+=&<&)&2'4! "#$%&'(! *.! %&$).! 6&(1.! &)! 2%./'! *'! #'923%2$.*+6/:! +6/*$,H/,/=! /I0/$&/'9/4!

A2'/.1/6/)):!;2$P!*'=!%*3&6,!9233&.3/'.)!=/3*'=!.1*.!)23/!/'.1#)&*).&9!)#$%/$)!1&.!.1/!29/*'!*.!

.1/! 9$*9P!2%! =*;'4!Y*'(/$2#)!=&#$'*6! #6.$*<&26/.! $*=&*.&2'! /'92#$*(/)!2.1/$! 1*$=,!;*</! $&=/$)! .2!

)#&.! #0! &'! .1/! ;//! 12#$):! +/%2$/! 2#$! ).*$! (/.)! =&$/9.6,! 2</$1/*=4! ^.1/$! )#+9#6.#$*6! 3/3+/$)!

0/$9/&</!*!6/))!9230/.&.&</!6&'/#0!&'!.1/!%&$).!)#'6&.!12#$)4!>1/)/!0*$*3/./$)!#'&./!*'!*))/3+6*(/!2%!

6&P/3&'=/=!)#+9#6.#$*6!)#$%/$):!.1/!@*0/!A*.#$*6&)./!=*;'H0*.$266/$)4!!

l>1/!/*$6,!32$'&'(!)#$%/$):!,2#!(/.!.2!P'2;!.1/3!*66:m!).*./=!_/6*'&/!U/=3*'H@*$$4!l>1/,D$/!)&3&6*$!

.,0/)!2%!0/206/:!3*,+/!*!+&.! 6/))! 92'%$2'.*.&2'*64! >1/,!;*'.! .2! 9*.91!1/*0)!2%!;*</)!o!+#.! .1/,!

=2'D.!;*'.!.2!923/!1/*=!.2!1/*=!;&.1!2.1/$!)#$%/$)4m!%

lQD3!*!E.&3/!2%!.1/!=*,!(#,D!;&.1!3,!)#$%&'(:m!)3&6/=!Y*32'!G*).*#(14!lQ!)#$%!/*$6,!&'!.1/!32$'&'(!o!

3*&'6,!+/9*#)/!2%!;2$P!*'=!.1/!"#'4!J2#!)//!.1/!)*3/!26=!9$/;!%2$!.1/!=*;'!)#$%4!F$/..!_/$$&%&/6=:!

F2+!_2'P3*':![*$$&9P!*'=!.1/!@$/*.#$/)!p@$/*.#$/)!2%!B/&)#$/q!+2,):!_/6!U/=3*'!p0*#)/q!,2#!9*'!

)/.!,2#$!9629P!+,!.1/)/!(#,)4!Q.D)!6&P/!;1//6)!;&.1&'!;1//6)4m!
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.1/$/!pJ*66&'(#0q!*66!.1/!)*3/!.&3/!%2$!.1/!/*$6,4!Q.D)!6&P/!*!3&'&!($2#0!2%!0/206/!;12!9$/*./!.1/&$!2;'!

9#6.#$/:m!).*./=!Z21'4!

[/..&'(!#0!&'!.1/!=*$P!*'=!)#+).&.#.&'(!*!;*$3!92),!+/=!%2$!*!926=:!)2((,!;/.)#&.! &)!*'!#'06/*)*'.!

/I0/$&/'9/4!A2'/.1/6/)):!.1/!$/;*$=)!.1/)/!P//'!)#+9#6.#$*6!)#$%/$)!$/*0!]#).&%,!.1/&$!)#%%/$&'(4!Y&/H

1*$=!=*;'H0*.$266/$)!/I&).!&'!*66!)#$%&'(!)#+9#6.#$/)4!>$#'=6/!=2;'!@*</)!U2*=!*.!%&$).!6&(1.!*'=!,2#D66!

$/(#6*$6,! %&'=!_&P/!_9C#6&%%/!1&..&'(!_*&'+$/*P!;&.1!.1/!_*$()D!/*$6,!32$'&'(!9$/;4!l5/D</!+//'!
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.&3/!*'=!)23/2'/D)!(/..&'(!+/6./=!o!*'=!&.D66!*66!+/!=&%%/$/'.!.1/!'/I.!;//P4!Q!/']2,!.1/!91*.)!&'!.1/!

9*$0*$P!*%./$!o!;/!923/! &':!*=$/'*6&'!0#30&'(!o! .*6P&'(!*.!*!3&66&2'H3&6/)H*'H12#$4! Q! $/*66,!/']2,!

.1*.!0*$.!2%!2#$!)#+9#6.#$/4m!!
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62</!.12)/!6&(1.!*%./$'22'!2%%)12$/):!.1/!BC[^7f!)/))&2')!o!.1/$/D)!'2.1&'(!+/../$!.1*'!923&'(!&'!*.!

)#')/.!*'=!1*<&'(!*!+//$!;&.1!.1/!+2,):m!1/!3#)/=4!!

@21/'! VKLMM:! 04eeX! )#((/).)! .1*.! &'=&<&=#*6)! ;12! )1*$/! ).*.#)! ;&.1&'! *! )#+9#6.#$*6! %$*3/! 2%!

$/%/$/'9/! l($*<&.*./! .2;*$=! 2'/! *'2.1/$! *'=! ]2&'.6,! /).*+6&)1! o! '2$3)! p*'=q! 9$&./$&*m4! C6.12#(1!

#'&%&/=:! .1/! @$#)*=/$)! *$/! *'! /96/9.&9! ($2#04! ^002$.#'&.,! %2$! &'=&<&=#*6&.,! /I&).)! &'! *66! %62#$&)1&'(!

)#$%&'(! )#+9#6.#$/)4! `*$&/.,! 0$2=#9/)! *! <&+$*'.:! $2+#).! )#+9#6.#$*6! 3&I.#$/4! >1/! @*0/! A*.#$*6&)./!
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!
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"#+9#6.#$*6!./$$&.2$&/)!*$/!%&'&./!)0*9/)4! Q%! .1/!@*0/!A*.#$*6&)./!)#$%&'(!)#+9#6.#$/! &)!*!(/2($*01&9*6!
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.;2!12;/</$:!96/*$6,!=/%&'/=!)#+9#6.#$*6!+2#'=*$&/)!*$/!*'!/.1'2($*01&9!&30$*9.&9*6&.,4!F2#'=*$&/)!

+/.;//'!*=]*9/'.!)#+9#6.#$/)!*$/!20/'!.2!&'./$0$/.*.&2'4!!

Q'!92')&=/$&'(!.1/!@*0/!A*.#$*6&)./!)#$%&'(!./$$&.2$,:!.2!.1/!'2$.1!*'=!.2!.1/!;/).!&)!.1/!20/'!Q'=&*'!

^9/*'4!>1/!/*).!&)!%6*'P/=!+,!.1/!)1/6./$/=!92*).6&'/!2%![/2($*01/!F*,4![*-&'(!.2!.1/!)2#.1!20/')!

#0! *'! &'<&.*.&2'! .2! 92'./306*./! .1/! 92'9/0.! 2%! *! '/&(1+2#$&'(! )#$%&'(! )#+9#6.#$/:! .1/! _*$(*$/.!

U&</$!.$&+/4!"#$%/$D)!N2&'.:!_*$(*$/.!U&</$!&)!629*./=!dM!P&623/.$/)!)2#.1!2%!J*66&'(#04!_*$(*$/.!U&</$!

&)!5/)./$'!C#).$*6&*D)!32).!%*32#)!)#$%&'(!629*.&2'4!!
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.$*')6*./=!&'.2!$/)/*$91!0$29/=#$/4!

Q'! .1&)!;2$P! Q! /3062,/=!/.1'2($*01,!3/.12=262(,! .2!*');/$! .1/! %#'=*3/'.*6! $/)/*$91!?#/).&2':!
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*'=!/'6&</'/=!3,!=&)9#))&2')4!A*$$*.&</)! &66#).$*./=!91*$*9./$)!*'=!2#.6&'/=!/</'.)! .1*.!/0&.23&)/!
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@*0/! A*.#$*6&)./! )#$%/$)4! 5&.1! #'*+*)1/=! ]2,! Q! 6&)./'/=:! 622P/=! *'=! 6*#(1/=! *)! P/,).2'/! @*0/!

@$#)*=/$)!a/<&'!_/$$&%&/6=:!_*$P!N*./$)2':!>2',!O*$+&)2':!>23!>$&(;/66:!_#$$*,!"3&.1!*'=![/2$(/!
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Y,6*':!F4!VKLeMX4!B&P/!*!$266&'(!).2'/4!^'!'$A16#:!]d!)(O$-$5(7!pU/92$=q4!A/;!J2$PR!@26#3+&*4!!

G&6/3+/$(:!Y4!VW88fX4!G*),!$&=&'(4!'$->#+$0K!h^VKWX:!hW4!

G66/':!U4!VKLffX4!&#%$+/6-?$M!"(56((+!56/!6/)%7-4!@*3+$&=(/R!@*3+$&=(/!T'&</$)&.,!N$/))4!

G66&):!@4!VKLLhX4!G<29*.&</!*#.2/.1'2($*01,R!5$&.&'(!/32.&2'*66,!*+2#.!2#$!6&</)4!Q'!54![4!>&/$'/,:!s!
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Kdj*99/'.#$/H*=)H$/06*9/H.&(/$H;&.1H/6/01*'.)H*'=H%$2()H#0=*./WH41.36!

O2''/.1:!C4!VKLfeX4!>1/!%$*(3/'./=!;2$6=!2%!),3+26&9!%2$3)R!U/%6/9.&2')!2'!N&/$$/!F2#$=&/#z)!
"29&262(,!2%!@#6.#$/4!31(/):K!C;%5;)(!G!F/0$(5:K!fV7X:!MMHee4!

O2''/.1:!C4:!a29,+*:!O4:!s!"91;&+):!F4!VKLfeX4!>1/!).$#((6/!%2$!),3+26&9!2$=/$R!C'!&'./$<&/;!;&.1!
N&/$$/!F2#$=&/#4!31(/):K!C;%5;)(!G!F/0$(5:K!fV7X:!7MHMK4!

O22(1/:!_4!VW88fX4!R+5()+#5$/+#%!,+0:0%/>(7$#!/8!51(!F/0$#%!F0$(+0(-4!N1&6*=/601&*R!_*9_&66*'!!

O2;*$=:!Z4!VW88MX4!C%./$!62)&'(!*!%$&/'=:!N&0/6&'/!)#$%/$)!./30.!%*./!;&.1!*!=/*=6,!0*))&2'4!31(!H(6!
[/)?!3$*(-4!U/.$&/</=!%$23!
1..0Rjj;;;4',.&3/)4923jW88MjKWjKfj)02$.)j2.1/$)02$.)jKf0&0/6&'/41.36!

O#(1)2':!Z4!VW88fX4!G.1'2($*01,!*'=!w01,)&9*6!9#6.#$/z4!,51+/A)#>1:K!eVdX:!dWKHdWf4!

O#&-&'(*:!Z4!VKLMMX4!'/*/!@;7(+-!M!=!-5;7:!/8!51(!>%#:!(%(*(+5!$+!0;%5;)(4!F2).2'R!>1/!F/*92'!N$/))4!
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O#66:!"4!54!VKLheX4!=!-/0$/%/A$0#%!-5;7:!/8!51(!-;)8$+A!-;.0;%5;)(!$+!51(!F#+5#!C);Q!#)(#E!"*'!Z2)/!".*./!
T'&</$)&.,4!

Q''/):!>4!VW8K8:!_*,!LX4!5/=(/!%*')!.*P/!&.!.2!/=(/E!31(!F;+7#:!3$*(-K!04!hf:!!

Q''/):!>4!VW8KK:!_*$91!WhX4!5C!;/.)#&.!%&$3!+62;E!31(!F;+7#:!3$*(-K!04!eM:!!

Q'./$'*.&2'*6!"1*$P!C..*9P!\&6/4!VW8KKX4!\62$&=*!_#)/#3!2%!A*.#$*6!O&).2$,4!!!U/.$&/</=!WK).!
A2</3+/$:!W8KK:!%$23!1..0Rjj;;;4%63'14#%64/=#j%&)1j)1*$P)j&)*%j&)*%41.3!

Q'./$'*.&2'*6!"#$%&'(!C))29&*.&2'!5/+)&./4!VW88eX4!Q'./$'*.&2'*6!"#$%&'(!C))29&*.&2'4!U/.$&/</=!h.1!
_*,:!W8K8:!%$23!1..0Rjj;;;4&)*)#$%42$(j!

Q$2'):!Z4!VW8K8X4!_*,*![*+/&$*4!F;)8()K!idEeK!ee4!

Q$;&':!Z4!VKLh7X4!"#$%&'(R!>1/!'*.#$*6!1&).2$,!2%!*'!#$+*'!)9/'/4!Y/;)+#%!/8!C/+5(*>/)#):!
,51+/A)#>1:K!hVWX:!K7KHKe84!

Z*((*$=:!G4!VKLLhX4!@1*3/6/2')!&'!.1/!)#$%4!Y/;)+#%!/8!=;-5)#%$#+!F5;7$(-K!if:!Kf7HKfL4!

Z*((*$=:!G4!VW887X4!F22P!$/<&/;)!H!C#).$*6&*'!+/*91!9#6.#$/)R!>1/!1&).2$,!2%!)#':!)*'=!*'=!)#$%4!
R+5()+#5$/+#%!Y/;)+#%!/8!51(!'$-5/):!/8!F>/)5EK!h^V7X:!KhLHKf84!

Z*((*$=:!G4!VW8KKX4!\$23!F2'=&!.2!F#=/R!C66*'!a/''/=,!*'=!.1/!/I02$.*.&2'!2%!C#).$*6&*'!"#$%!
B&%/)*<&'(!.2!F$&.*&'!&'!.1/!KLM8)4!F>/)5!$+!'$-5/):K!fdVKX:!eWHf74!

Z*((*$=:!G4!VG=4X4!VW88eX4!"(56((+!51(!8%#A-M!J+(!1;+7)(7!-;**()-!/8!=;-5)#%$#+!-;)8!%$8(-#O$+A4!
",='/,R!TA"5!N$/))!B.=4!

Z*3/):!Y4!VKLLeX4!def]DdeghM!F#+!J+/8)(!5/!B/$+5!L;*(4!"*'.*!F*$+*$*R!C=6/$!F22P)4!

Z*$$*..:!N4!VW8K8X4!F#%5-!#+7!-;$5-E!N$*1*':!`&9.2$&*R!O*$=&/![$*'.!F22P)4!

Z/'P&'):!U4!VKLLWX4!B$())(!"/;)7$(;4!B2'=2'R!U2#.6/=(/4!

Z2+6&'(:!_4!C4:!O#$6/):!_4G4:!s!>,6/$H"3&.1:@4!VW88dX4!';*#+!(O/%;5$/+#):!A(+(5$0-M!J)$A$+-K!>(/>%(-!G!
7$-(#-(4!A/;!J2$PR![*$6*'=!N#+6&)1&'(4!

Z2'/):!U4!@4!VW88hX4!Y$20!2#.!H!+#.!'/</$!=$20!&'4!31(!3$*(-K!Y;%:!j:!KK4!

a*1*'*32P#:!Y4:!s!F$/''*':!Z4!VKLefX4!L;?(!T#1#+#*/?;X-!6/)%7!/8!-;)8$+A4!",='/,R!C'(#)!*'=!
U2+/$.)2'4!

a*30&2':!Y4!VKLL7X4!".&66!;*./$)!$#'!=//04!31(!F;)8()X-!Y/;)+#%K!hV7X:!LfHKKL4!

a*30&2':!Y4!VW887X4!F5/?(7o!=!1$-5/):!/8!-;)8!0;%5;)(4!T.*1R![&++)!"3&.1!N#+6&)1/$4!
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a*'&#P:!U4!VKLfKX4!"#$%&'(!)#+9#6.#$/)!2%!C#).$*6&*!*'=!A/;!r/*6*'=!$/<&/;4!R+5()+#5$/+#%!W(O$(6!8/)!
51(!F/0$/%/A:!/8!F>/)5K!d]:!KK7!H!KKd4!

a*06*':!Y4:!s!_*''/$):!U4C4!VKLhWX4!C;%5;)(!51(/):4!A/;!Z/$)/,R!N$/'.&9/HO*66!Q'94!

a/6P*$:!_4!VW88hX4!B29*6!P'2;6/=(/!*'=!'*.#$*6!$/)2#$9/!3*'*(/3/'.!R!C!(/'=/$!0/$)0/9.&</4!R+7$#+!
Y/;)+#%!/8!4(+7()!F5;7$(-K!dgVWX:!WLMÇ78e4!

a/''/=,:!"4!VW8K8X4!"#$%&'(!H!Y*'9&'(!2'!;*./$4!="C!F/;51!<(-5!<=4!U/.$&/</=!%$23!
1..0Rjj;;;4*+94'/.4*#j629*6j).2$&/)jW8K8j87jWdjWfMM7MW41.3c)&./i)2#.1;/).;*s)/9.&2'
i)02$.!

a&'(:!C4!VW888X4!>1&'P&'(!;&.1!F2#$=&/#!*(*&').!F2#$=&/#R!C!0*9.&9*6!9$&.&?#/!2%!.1/!1*+&.#)4!
F/0$/%/A$0#%!31(/):K!dmV7X:!dKhHd774!

a&$91:!N4!`4!VKLLhX4!31(!@#>$5#!>(/>%(-M!=+0(-5/)-!/8!51(!/0(#+$0!6/)%74!@*3+$&=(/R!F6*9P;/66!
N#+6&)1/$)4!

a&$91:!N4!`4:!s![$//':!U4@4!VW88KX4!'#6#$?$K!#+0(-5)#%!B/%:+(-$#M!=+!(--#:!$+!1$-5/)$0#%!#+51)/>%/A:4!
@*3+$&=(/R!@*3+$&=(/!T'&</$)&.,!N$/))4!

a&$91:!N4!`4:!s!"*16&'):!_4!VKLLWX4!=+#1;%;M!31(!#+51)/>/%/A:!/8!1$-5/):!$+!51(!T$+A7/*!/8!'#6#$$4!
@1&9*(2R!T'&</$)&.,!2%!@1&9*(2!N$/))4!

a6&36/,:!N4!VW887X4!51&./!)1*$P!*..*9P!)12;)!.1/,z$/!'2.!3*'H/*./$)4!!!U/.$&/</=!Ke.1!"/0./3+/$:!
W8KK:!%$23!1..0Rjj;;;4)9&/'9/=*&6,4923j$/6/*)/)jW887j8fj878fWL8h8LMh41.3!

a6&36/,:!N4:!B/!F2/#%:!F4!Z4:!s!@*'.*$*:!a4!_4!VW88KX4!>1/!1#'.&'(!).$*./(,!2%!;1&./!)1*$P)!
VC#)01#)/7/+!0#)01#)$#-X!'/*$!*!)/*6!9262',4!&#)$+(!"$/%/A:K!dfm:!eKhHe7e4!

a6#9P121':!@4:!s!a$2/+/$:!C4B4!VKLMWX4!C;%5;)(M!=!0)$5$0#%!)(O$(6!/8!0/+0(>5-!#+7!7(8$+$5$/+-4!
@*3+$&=(/:!_CR!N/*+2=,!_#)/#34!

B*'*(*':!Y4!VW88WX4!"#$%&'(!&'!.1/!.1&$=!3&66/''&#3R!@2332=&%,&'(!.1/!<&)#*6!*$(2.4!31(!=;-5)#%$#+!
Y/;)+#%!/8!=+51)/>/%/A:K!dfV7X:!Wf7HWLK4!

B*.2#$:!F4!VKLfhX4!F0$(+0(!$+!#05$/+4!@*3+$&=(/R!O*$<*$=!T'&</$)&.,!N$/))4!

B*;:!C4!VW88KX4!"#$%&'(!.1/!)*%/.,!'/.R!Y26/!+6#=(&'(:!)#$%&/)!*'=!(2</$'3/'.*6&.,!&'!C#).$*6&*4!
R+5()+#5$/+#%!W(O$(6!8/)!51(!F/0$/%/A:!/8!F>/)5K!f]VWMX:!WMHd84!

B*;6/$:!a4!VW88fX4!W#7$0#%M!31(!$*#A(!/8!51(!-;)8()!#+7!51(!>/%$5$0-!/8!>/>;%#)!0;%5;)(E!>1/!@&.,!
T'&</$)&.,!2%!A/;!J2$P:!A/;!J2$P4!

B*-*$2;:!A4!VW88LX4!>1/!$&)/!*'=!%*66!2%!.1/!)#0/$+*'P4!!!U/.$&/</=!KM.1!Y/9/3+/$:!W8K8:!%$23!
1..0Rjj;;;492*).*6;*.914923j'/;)j'/;)4*)0Ic'/;)Q=iWKfs'/;)>,0/i*=3&'s*=>,0/i$
/<!
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B/2'*$=:!C4!VW88hX4!B/*$'&'(!.2!)#$%!&'!a#.*:!F*6&4!W(O$(6!/8!R+7/+(-$#+!#+7!&#%#:-$#+!=88#$)-K!gdVKX:!
7H7W4!

B/<&'.2':!Z4!"4!VW88KX4!&#)$+(!.$/%/A:M!S;+05$/+K!.$/7$O()-$5:K!(0/%/A:4!A/;!J2$PR!^I%2$=4!

B/;&':!U4:!s!\26/,:!U4C4!4!VW88dX4!B)$+0$>%(-!/8!1;*#+!(O/%;5$/+4!_*=/'R!F6*9P;/66!N#+6&)1&'(4!

B/;&):!Y4!VKLhWX4!<(K!51(!+#O$A#5/)-4!@*'+/$$*R!C#).$*6&*'!A*.&2'*6!T'&</$)&.,!N$/))4!

B/;&):!Z4!VW887X4!Q'!)/*$91!2%!.1/!02).32=/$'!)#$%/$R!>/$$&.2$,:!./$$2$!*'=!3*)9#6&'&.,4!Q'!Z4!"P&''/$:!
[&6+/$.:!a4:!s!G=;*$=):!C4!VG=4X:!F/*(!%$?(!$5!1/5M!31(!.(#01!#-!#!0;%5;)#%!7$*(+-$/+E!^I%2$=R!
_/,/$!s!_/,/$!"02$.!VTaX!B.=4!

B&(1.12#)/)!2%!C#).$*6&*4!VW88MX4!>1/!@*0/!A*.#$*6&)./!B&(1.12#)/4!!!U/.$&/</=!Wf.1!"/0./3+/$!W8KK:!
%$23!1..0Rjj;;;46&(1.12#)/4'/.4*#j6&(1.)j;*j9*0/tW8'*.#$*6&)./j9*0/tW8'*.#$*6&)./41.3!

B&'926':!C4!VW8K8X4!"#$%!>*6P!5/+)&./4!!!U/.$&/</=!KM.1!C0$&6:!W8K8:!%$23!
1..0Rjj;;;4)#$%.*6P4924#Pj%2$#3)j92'./'.4010jhMH"#$%&'(HC=</$.)H>1/H[22=H.1/HF*=H*'=H
.1/HT(6,HN.H7!

B&'926':!J4!"4:!s![#+*:!G4[4!VKLfMX4!G).*+6&)1&'(!.$#).;2$.1&'/))4!Q'!H#5;)#%$-5$0!$+_;$):!V004!WfLH77KX4!
A/;+#$,!N*$P:!@*6&%2'&*R!"C[G!N#+6&9*.&2')4!

B2'=2':!Z4!VKLK7X4!>1/!@$#&)/!2%!.1/!"'*$P!U/.$&/</=!%$23!
1..0Rjj;;;432#'.*&'3*'49234*#j#)/'/.ÅW88dÅ*41.3!

B20/-:!"4!Z4:!a2/..&'(!^DF,$'/:!a4:!s!N/./$)/':!"4!VW887X4!B)/8$%$+A!0/;)#A(4!5*)1&'(.2'R!C3/$&9*'!
N),91262(&9*6!C))29&*.&2'4!

B2$+/$:!Z4!VKLLfX4!F/6&/<&'(!&)!)//&'(R!F&262(,!*)!&=/262(,4!Q'!U4!5/&.-!VG=4X:!31(!>/%$5$0-!/8!6/*(+X-!
./7$(-M!F(V;#%$5:K!#>>(#)#+0(K!#+7!.(1#O$/;)E!V004!KWHWdX4!A/;!J2$PR!^I%2$=!T'&</$)&.,!
N$/))4!

B2#$&/:!Y4:!_9@2,:!Z4:!s!O226/:Y4!VN$2=#9/$)!*'=!=&$/9.2$)X4!V5$&./$X!VKLfWX4!".2$3!$&=/$)!pY`Yq4!
C#).$*6&*R!`&=/2!f!+$2*=9*).4!

B2</629P:!Y4!VKLhLX4!F&(!;2$6=4!^'!F>#0(*#+!$+!#!-#5$+!-;$5!p@Yq4!_&*3&R!O2.!N$2=#9.&2')4!!

B#.(/'):!\4!a4:!s!>*$+#9P:!G4Z4!VW88hX4!31(!#5*/->1()(M!=+!$+5)/7;05$/+!5/!*(5(/)/%/A:4!A/;!Z/$)/,R!
N/*$)2'!N$/'.&9/!O*664!

B,'91:!>4!VW88eX4!@2332')/')/!(#&=/!.2!)#$%&'(!/.&?#/../4!!!U/.$&/</=!Kh.1!C#(#).:!W8KK:!%$23!
1..0Rjj;;;4)#$%$&=/$42$(4*#j*$91&</j&'&.&*.&</)j/=#9*.&2'Å$.+j8eÅ8KÅ)#$%Å/.&?#/../ÅW4010!

_*9a*,:!O4!VW8K8X4!<1#5!*#?(-!;-!5$0?9!31(!5(+!7(-$)(-!51#5!7)$O(!;-4!",='/,R!O*91/../!C#).$*6&*4!

_*6&'2;)P&:!F4!VKLWWX4!=)A/+#;5-!/8!51(!<(-5()+!B#0$8$04!N$2)0/9.!O/&(1.):!Q66&'2&)R!5*</6*'=!N$/))4!
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_*''/$):!U4!C4:!s!"./;*$=:!Z4O4!VKLM7X4!>1/!9#6.#$*6!).#=,!2%!92'./302$*$,!)29&/.&/)R!N#/$.2!U&924!
31(!=*()$0#+!Y/;)+#%!/8!F/0$/%/A:K!ieVWX:!KW7HK784!

_*)2':!A4:!5*./$):!U4:!5$&(1.:!U4:!s![&632#$:!Y4!VKLh7X4!>&3/4!^'!L#)?!-$7(!/8!51(!*//+!pU/92$=q4!
A/;!J2$PR!@*0&.264!!

_*))/,:!C4!_4!VKLLfX4!31(!6#:!6(!7/!51$+A-!#)/;+7!1()(M!31(!0;%5;)(!/8!(51+/A)#>1:4!N*0/$!
0$/)/'./=!*.!.1/!G.1'2($*01,!*'=!G=#9*.&2'!@2'%/$/'9/4!!

_*.1&)2':!"4!VKLffX4!51,!.$&*'(#6*./c!,7;0#5$/+#%!W(-(#)01()K!djVWX:!K7HKh4!

_*,/$:!O4!G4:!s![&66&'(1*3:!Z4!VKLhWX4!31(!0);-#7(-4!^I%2$=R!^I%2$=!T'&</$)&.,!N$/))4!

_9[62&':!@4!VW88MX4!F;)8$+A!+#5$/+!D!F;)8$+A!C/;+5):E!T'&</$)&.,!2%!52262'(2'(:!52262'(2'(!
!

_9Q'.2)1:!"4!VG=4X4!VW887X4!3#N!";))/6X-!.//?!/8!1/5!-;)8$+A4!F2'=&:!A"5R!U266&'(,2#.1!N$/))4!

_9a//:!Z4!a4:!N2&$&/$:!\4G4:!s!_9[$*;:!54"4!VW88MX4!Z+7()-5#+7$+A!1;*#+!(O/%;5$/+4!A/;!Z/$)/,R!
N/*$)2'!N$/'.&9/!O*664!

_9>*<&)1:!F4!VKLh7X4!C!0/$)2'*6!1&).2$,!2%!)#$%+2*$=!=/)&('4!3)#0?-!&#A#Q$+(K!f:!KW8HKWM4!

_9>*<&)1:!F4!VW88LX4!F5/?(74!O#)P&))2':!A"5R!O,*3)!N#+6&)1&'(4!

_/*=:!_4!VKLMLX4!=+!#+51)/>/%/A$-5!#5!6/)?M!<)$5$+A-!/8!W;51!"(+(7$054!B2'=2'R!"/9P/$!s!5*$+#$(4!

_/6/P&*':!F4!VW88fX4!"/($/(*.&2':!,/*1b!F;)8():!W7W4!

_/6/P&*':!F4!VW88LX4!>1/!);*$3R!"#$%!&'%/).*.&2'4!31(!F;)8()X-!Y/;)+#%K!dmVdX:!feHLh4!

_/'=/-H`&66*'#/<*:!C4:!s!F&)120:!Y4!VW88MX4!N1,)&262(&9*6!*)0/9.)!2%!)#$%+2*$=!$&=&'(!0/$%2$3*'9/4!
F>/)5-!&(7K!fiVKX:!MMHh84!

_/'=/-H`&66*'#/<*:!C4:!F&)120:!Y4:!s!O*3/$:!N4!VW88eX4!C9.&<&.,!0$2%&6/!2%!;2$6=H96*))!0$2%/))&2'*6!
)#$%/$)!=#$&'(!9230/.&.&2'R!C!9*)/!).#=,4!Y/;)+#%!/8!F5)(+A51!#+7!C/+7$5$/+$+A!W(-(#)01K!
h^V7X:!dhhÇdfW4!

_&91/'/$:!Z4!C4!VKLe8X4!'#6#$$4!B2'=2'R!"/9P/$!s!5*$+#$(4!

_&66/$:!U4!B4:!s!F$/;/$:!Z4Y4!VW887X4!31(!=DI!/8!-/0$#%!)(-(#)014!B2'=2'R!"C[G!N#+6&9*.&2')4!

_2$$&)2':!Z4!VKLhKX4!>1/!5C"N4!^'!@=!6/*#+!p@Yq4!A/;!J2$PR!G6/9.$*4!!

_2$$&)2':!`4!VKLf7X4!U&</$!2%!.&3/4!^'!R+#)5$0;%#5(!->((01!/8!51(!1(#)5!p@Yq4!A/;!J2$PR!5*$'/$4!!
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_2#.&'12:!B4:!Y&2'Ñ)&2:!N4:!s!B/*6:!@4!VW88hX4!"#$%!.$&+*6!+/1*<&2#$R!C!)02$.)!3*$P/.&'(!*006&9*.&2'4!
&#)?(5$+A!R+5(%%$A(+0(!G!B%#++$+AK!hiVhX:!eefHeff4!

_#'':!A4!B4!VKLhKX4!31(!(O/%;5$/+!/8!51(!1;*#+!*$+74!_/6+2#$'/R!>123*)!@4!B2.1&*'4!

_#$01,:!_4:!s!F/$'*6:!_4!VW88fX4!>1/!&30*9.!2%!)#$%&'(!2'!.1/!629*6!/92'23,!2%!_#'=*P*4!T'&</$)&.,!
2%!_*=$&=4!

A*.&2'*6!"#$%&'(!U/)/$</)!;/+)&./4!VW88MX4!C#).$*6&*'!$/)/$</!629*.&2')4!!!U/.$&/</=!K).!Z*'#*$,:!
W8KW:!%$23!1..0Rjj;;;4)#$%&'($/)/$</)42$(j,*66&'(#04010!

A/6)/':!@4!VW8K8X4!>1/!)29&2/92'23&9)!*'=!3*'*(/3/'.!2%!)#$%&'(!*$/*)4!"#$%$&=/$!\2#'=*.&2'4!

A2+6/:!54:!s!Y*<&=)2':!Q4!VKLLeX4!';*#+!(O/%;5$/+K!%#+A;#A(!#+7!*$+74!@*3+$&=(/R!@*3+$&=(/!
T'&</$)&.,!N$/))4!

A,+*PP/':!Z4!54:!s!F/$.'/)):!_4!Y4!VW88MX4!&#)$+(!"$/%/A:M!=+!,0/%/A$0#%!=>>)/#01E!A/;!Z/$)/,R!
N/*$)2'!O&(1/$!G=#9*.&2'4!

^991&6#02:!_4:!s!F*P/$:!>4!VW88fX4!J00:M!51(!)$-(!#+7!8#%%!#+7!)$-(!/8!&#)?!J001$%;>/4!A2$.1!",='/,:!
A"5R!G+#$,!N$/))4!

^3/$:!_4!VW88hX4!F2*$=!3//.&'(!V[*-*X4!H(6!F5#5(-*#+K!df]:!KL4!

^'/,/%#6#:!@4!@4:!s!^(#'$&'*=/:!C4\4!VW88MX4!a&9PH).*$.&'(!$/)/*$91!&'!'/;6,!/3/$(/'.!#'&</$)&.&/)4!
Y/;)+#%!/8!)(-(#)01!#7*$+$-5)#5$/+K!f]VWX:!KMHWf4!

^$=:!U4!VW8KWX4!U#))/66!^$=!N12.2($*01,!;/+)&./4!!!U/.$&/</=!KM.1!_*$91:!W8KW:!%$23!
1..0Rjj;;;4$#))/662$=4923j!

^$3$2=:!Z4!VW88hX4!"#$%!$1/.2$&9!&'!C3/$&9*'!*'=!F$&.&)1!)#$%&'(!3*(*-&'/)!+/.;//'!KLeM!*'=!KLhe4!
F>/)5!$+!'$-5/):K!hjVKX:!ffHK8L4!

N*==/'+#$(:!>4!VW8K8:!C#(#).!fX4!_2</!.2!+*'!P&./!)#$%&'(E!31(!F;+7#:!3$*(-K!04!7W:!!

N*(/:![4!VW887X4!`&'.*(/!=*,)!&'!.1/!+&(!;*</)!2%!6&%/4!Q'!U4!U&'/1*$.:!s!",'=2$:!"4!VG=4X:!3/!51(!
(V5)(*(M!=%5()+#5$O(!->/)5-K!$+-$7(!#+7!/;5!V004!78hH7KdX4!C6+*',:!A/;!J2$PR!".*./!T'&</$)&.,!
2%!A/;!J2$P!N$/))4!

N*(/:!Z4:!s!N6*'.:!U4!VKLh7X4!^</$!.1/!1&66)!*'=!%*$!*;*,!H!O2#)/)!2%!.1/!126,!pU/92$=q4!J2$PR!C.6*'.&94!!!!

N*62)!`/$=/)!"#$%&'(!@6#+4!VW88LX4!N*62)!`/$=/)!"#$%&'(!@6#+:!/*$6,!=*,)!$/3/3+/$/=R!>#6&/!@6*$P!*'=!
\/'.2'!"9126/)!=&)9#))!.1/!1&).2$,!2%!.1/!N*62)!`/$=/)!"#$%&'(!@6#+:!%2#'=/=!&'!.1/!KL78):!
$/92$=/=!+,!.1/!^$*6!O&).2$,!@233&..//!2%!.1/!"#$%&'(!O/$&.*(/!\2#'=*.&2':!"*'!@6/3/'./!
@C4!4!Q'!^4!O4!@4!"4!O4!\2#'=*.&2'!VG=4X4!
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N*$$,:!Y4!V5$&./$X!VW8K8X4!>1/!($/*.!)1*$P!=/+*./4!jEf^!W(>/)5!l!="C4!

N*)P2;&.-:!Z4:!VN$2=#9/$X!s!N$*,:!Y4:!VY&$/9.2$X4!V5$&./$X!VW88LX4!"#$%;&)/R!>1/!*3*-&'(:!.$#/!2=,))/,!
2%!.1/!N*)P2;&.-!%*3&6,!pY`Yq4!T"CR!U&*6.2!Y&).$&+#.&2'4!

N*.$2)*:!C4!VW88hX4!52$6=!"1*$P!C..*9P!Y*.*+*)/4!!!U/.$&/</=!W8.1!"/0./3+/$:!W8KK:!%$23!
1..0Rjj;;;46&).01&6/4923j52$6=Å"1*$PÅC..*9PÅY*.*+*)/jA2'H\*.*6Å"1*$PÅC..*9PÅC#=*)!

N*../$)2':!Z4!VW8K8*X4!@1*$(&'(R!KLe8!H!W8K84!F;)8()K!idEdK!K7HKe4!

N*../$)2':!Z4!VW8K8+X4!>1/!6&).4!F;)8()K!idEeK!Kd4!

N*../$)2':!Z4!VW8KKX4!"2#6!)#$%/$4!F;)8()K!ihEfK!MKHMW4!

N*../$)2':!^4!F4!VKLe8X4!F;)8D)$7$+AM!R5-!51)$%%-!#+7!5(01+$_;(-4!>2P,2R!@1*$6/)!G4!>#..6/!@230*',4!

N/*$)2':!Z4!a4!VKLhhX4!F;)8$+A!-;.0;%5;)(-M!=!0/*>#)#5$O(!#+#%:-$-!/8!-;)8!%$8(!-#O$+A!#+7!-;)8!./#)7!
)$7$+A!$+!=;-5)#%$#!#+7!H(6!I(#%#+7E!T'&</$)&.,!2%!A/;!G'(6*'=:!C$3&=*6/:!A"5!!

N/*$)2':!a4!VKLhLX4!>1/!&').&.#.&2'*6&-*.&2'!2%!)02$.!%2$3)4!R+5()+#5$/+#%!W(O$(6!8/)!51(!F/0$/%/A:!/8!
F>/)5K!dg:!MKHe84!

N/*$)2':!a4!VKLhLX4!F;)8$+A!-;.0;%5;)(-!/8!=;-5)#%$#!G!H(6!I(#%#+74!".!B#9&*R!T'&</$)&.,!2%!
g#//')6*'=!N$/))4!

N/*$)2':!a4!VKLf8X4!@#6.#$*6!&'./$0$/.*.&2'!&'!)02$.R!>1/!2#.)&=/!;2$6=!*'=!0&9.#$/)!&')&=/!1/*=)4!
R+5()+#5$/+#%!W(O$(6!8/)!51(!F/0$/%/A:!/8!F>/)5K!di:!KLHd84!

N/*$)2':!a4!VKLfW*X4!@2'%6&9.:!)./$/2.,0/)!*'=!3*)9#6&'&.,!&'!C#).$*6&*'!*'=!A/;!r/*6*'=!)#$%&'(4!
Y/;)+#%!/8!F/0$/%/A:K!dmVWX:!KKhHK7M4!

N/*$)2':!a4!VKLfW+X4!"#$%&/)!*'=!96#++&/)!&'!C#).$*6&*!*'=!A/;!r/*6*'=4!Y/;)+#%!/8!F/0$/%/A:K!dmVKX:!MH
KM4!

N/$0&.91:!A4!VW8KKX4!"1*$P!*..*9P!<&9.&3!a,6/!Z*3/)!F#$=/'!P&66/=!*.!F#'P/$!F*,!&'!5/)./$'!C#).$*6&*E!
'()#%7!F;+E0/*E#;4!U/.$&/</=!KM.1!"/0./3+/$!W8KK:!%$23!
1..0Rjj;;;41/$*6=)#'49234*#j'/;)j32$/H'/;)j)1*$PH*..*9PH96*&3)H6&%/H*.H+#'P/$H
+*,j).2$,H%'hIf3/WHKWWeKWLKf88KK!

N1&66&0):!"4!VW88L:!C0$&6!KdX4!Y2'z.!%2$(/.!,2#$!;/.)#&.S!>1&'P&'(!2%!126&=*,&'(!&'!.1/!Tac!>1/'!.$,!
)#$%&'(E!31(!3$*(-K!04!K8:!!

N&6+/*3:!Y4!VKLhWX4!31(!#-0(+5!/8!*#+M!=+!$+5)/7;05$/+!5/!1;*#+!(O/%;5$/+4!A/;!J2$PR!_*9_&66*'!
N#+6&)1&'(4!
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N&..:!O4!VW8K8:!K8!_*,X4!U/)&=/'.)!*.!+$/*P&'(!02&'.!2</$!)#$%!06*'4!31(!=A(:!04!KM4!U/.$&/</=!%$23!.1/!
*(/49234*#!

N$/).2'H51,./:!U4!VW88WX4!@2').$#9.&2')!2%!)#$%&'(!)0*9/!*.!Y#$+*':!"2#.1!C%$&9*4!3/;)$-*!
4(/A)#>1$(-M!=+!R+5()+#5$/+#%!Y/;)+#%!/8!3/;)$-*!F>#0(K!B%#0(!G!,+O$)/+*(+5K!gV7X:!78hH7Wf4!

!
N2'.&'(:!Z4!VW88fX4!C/+-;*$+A!+$)O#+#M!=+!(V>%/)#5$/+!/8!-;)8$+A!5/;)$-5!->#0(E!T'&</$)&.,!2%!

>/91'262(,!",='/,4!
!
N#'91:!a4!\4!VW887X4!F;)O(:!)(-(#)01M!31(!.#-$04!B2'=2'R!"C[G!N#+6&9*.&2')!B.=!
!

g#*33/':!Y4!VW88fX4!C1#)%(-!L#)6$+M!J+!51(!/)$A$+!/8!->(0$(-4!A/;!J2$PR!"./$6&'(4!

U*=&9*6!>&3/)!5/+)&./4!VW8K8X4!>1/!C'.&;*$!_2</3/'.!2%!.1/!KLe8)4!!!U/.$&/</=!Ke.1!_*,!W8K8:!
%$23!1..0Rjj6&+$*$,4.1&'P?#/).42$(jWhLdWj92#'./$41.3!

U*&'/,:!@4!VKLLfX4!5/.!)#&.!0#$)#&.R!O#(1!F$*='/$z)!=/</6203/'.!2%!.1/!%&$).!;/.!)#&.4!=)01$O(-!/8!51(!
F0)$>>-!R+-5$5;5$/+!/8!J0(#+/A)#>1:K!emVKeX4!

U*,32'=:!U4:!VN$2=#9/$X!s!F$*=+#$,:!Y4:!VY&$/9.2$X4!V5$&./$X!VW8K8X4![2&'(!</$.&9*6R!>1/!)12$.+2*$=!
$/<26#.&2'!pY`Yq4!C#).$*6&*R!_*=3*'!G'./$.*&'3/'.!N.,!B.=4!

U//=HY*'*1*,:!Y4!G4!VG=4X4!VKLLhX4!=;5/l,51+/A)#>1:M!W(6)$5$+A!51(!-(%8!#+7!51(!-/0$#%4!^I%2$=R!F/$(!
j!^I%2$=!Q'./$'*.&2'*6!N#+6&)1/$)!B.=4!

U//=3*':!F4!VW8K8X4!"9&/'.&).)!%$2.1!2'!)#$%!).2P/!U/.$&/</=!KM.1!Y/9/3+/$:!W8K8:!%$23!
1..0Rjj;;;492*).*6;*.914923j'/;)j*$.&96/4*)0Ic*$.&96/Q=if7Kds9*./Q=i7es=&)06*,i8s.&.6
/i"9&/'.&).)!

U&91*$=)2':!B4!VW888X4!G<*6#*.&'(!/.1'2($*01,4!k;#%$5#5$O(!R+_;$):K!]VWX:!WM7HWMM4!

U&9P*$=:!B4:!s!^$$:!C4!VW8KKX4!"*=!=*,!%2$!"2#.1H5/).!*)!)1*$P!*..*9P!$/*6&.,!)&'P)!&'!<=!
3/7#:E0/*E#;4!U/.$&/</=!Kf.1!"/0./3+/$:!%$23!1..0Rjj;;;4;*.2=*,49234*#j;*H'/;)j)*=H
=*,H%2$H)2#.1;/).H*)H)1*$PH*..*9PH$/*6&.,H)&'P)H&'HW8KK8L8dHK])h/41.36Ö&I--K*]G`P)6Z!

U&6/,H"3&.1:!Z4!VKLLLX4!31(!JV8/)7!1$-5/):!/8!51(!0);-#7(-4!^I%2$=R!^I%2$=!T'&</$)&.,!N$/))4!

U&6/,H"3&.1:!Z4!VW88LX4!<1#5!6()(!51(!0);-#7(-9!F*)&'().2P/R!N*6($*</!_*9_&66*'4!

U&6/,:!Y4!VW8KKX4!\#66!%$*3/)R!@,962'/!F&*'9*!.#+)4!F5#.!&#A#Q$+(K!gmK!hd4!

U&0@#$6!;/+)&./4!VW8K8X4!@*.91&'(!T0!;&.1!}a&'(!2%!F*6&}!U&-*6!>*']#'(4!!!U/.$&/</=!W7$=!Y/9/3+/$:!
W8K8:!%$23!1..0Rjj6&</4$&09#$64923jc*&=ifhd!

U2+&')2':!@4:!s!N#9*$:!"4!VW8KK:!Ke.1!^9.2+/$!X4!"#$%/$)!#$(/!9#66!2%!P&66/$!)1*$P)E!31(!F;+7#:!3$*(-K!
04!K7:!!
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U2+)2':!@4!VKLL7X4!W(#%!6/)%7!)(-(#)01M!=!)(-/;)0(!8/)!-/0$#%!-0$(+5$-5-!#+7!>)#05$5$/+()D)(-(#)01()-4!
^I%2$=R!F6*9P;/66!N#+6&)1/$)!B.=4!

U2)/':!@4!VKLffX4!F/+#5#!8/)*-4!A/;!J2$PR!5454!A2$.2'!s!@230*',4!

U2)-*P:!>4!VKLh8X4!31(!*#?$+A!/8!#!-;.0;%5;)(4!B2'=2'R!\*+/$!*'=!\*+/$4!

U2.1:!C4!B4!VKLLMX4!}_/'!;/*$&'(!3*)P)}R!Q))#/)!2%!=/)9$&0.&2'!&'!.1/!*'*6,)&)!2%!$&.#*64!F/0$/%/A$0#%!
31(/):K!dfV7X:!78KH7Wh4!

"4Q4_4C4!VW88LX4!"#$%!&'=#).$,!$&=&'(!2#.!.1/!/92'23&9!).2$34!!!U/.$&/</=!W'=!Y/9/3+/$!W88L:!%$23!
1..0Rjj;;;4)&3*4923j!

"*'=):!U4!VW88WX4!F>/)5!(51+/A)#>1:4!@1*30*&('R!O#3*'!a&'/.&9)4!

"9*$%/:!F4!G4:!O/*6,:!>4U4:!s!U/''&/:!O4[4!VW88LX4!U/)/*$91H+*)/=!)#$%&'(!6&./$*.#$/!%2$!92*).*6!
3*'*(/3/'.!*'=!.1/!)9&/'9/!2%!)#$%&'(!H!C!$/<&/;4!Y/;)+#%!/8!C/#-5#%!W(-(#)01K!hiV7X:!M7LH
MMf4!

"9*$%/:!F4!a4:!O/*6,:!>4U4:!U/''&/:!O4[4:!s!_/*=:!"4>4!VW88LX4!"#).*&'*+6/!3*'*(/3/'.!2%!)#$%&'(!
+$/*P)R!@*)/!).#=&/)!*'=!$/9233/'=*.&2')4!Y/;)+#%!/8!C/#-5#%!W(-(#)01K!hiV7X:!efdHh874!

"91/&+/6:!Y4!VKLLMX4!}_*P&'(!;*</)}!;&.1!F#$P/R!"#$%!A*-&!9#6.#$/!*'=!.1/!$1/.2$&9!2%!629*6&)34!
<(-5()+!Y/;)+#%!/8!C/**;+$0#5$/+K!ieVdX:!WM74!

"92..:!Z4!VW8K8X4!Y*32'!G*).*#(1!012.2($*01:!@2;!F23+&/4!!!U/.$&/</=!L.1!A2</3+/$:!W8K8:!%$23!
1..0Rjj;;;4]*3&/)92..&3*(/)4923j<Wj&'=/I41.36!

"/$2'(:!Z4!VW8K8X4!Q*'!@*&$')R!>1/!$26/!2%!.1/!$29P4!F;)8$+A!</)%7K!f^^K!MM4!

"/$2'(:!Z4!VW8KKX4!Q'.2!.1/!<2$./IR!O2;!9,962'/)!)1*0/!C#).$*6&*'!)#$%&'(4!F;)8$+A!</)%7K!fdhK!W7HM84!

"12$.:!C4!Y4!VW88eX4!"(#01(-!/8!51(!<(-5()+!=;-5)#%$#+!0/#-5M!,;0%#!5/!W/(.;0?!"#:4!",='/,R!",='/,!
T'&</$)&.,!N$/))4!

"1#63*':!B4!"4!VKLLhX4!Y&)9&06&'/)!2%!&'?#&$,!&'!/=#9*.&2'R!C!'/;!2</$<&/;4!Q'!U4!_4!Z*/(/$!VG=4X:!
C/*>%(*(+5#):!*(51/7-!8/)!)(-(#)01!$+!(7;0#5$/+K!ph+7!(7Eq!V004!7HWLX4!5*)1&'(.2':!Y@R!
C3/$&9*'!G=#9*.&2'*6!U/)/*$91!C))29&*.&2'4!

"&6P).2'/:!Y4!VW88MX4!51/'!.;2!.$&+/)!(2!.2!;*$R!C!9#6.#$/!96*)14!!!U/.$&/</=!W7$=!Y/9/3+/$:!W8K8:!
%$23!1..0Rjj;;;4.1/*(/49234*#j'/;)j'*.&2'*6j;1/'H.;2H.$&+/)H(2H.2H;*$H*H9#6.#$/H
96*)1jW88MjKWjK7jKK7dW7e8ed7d741.36!

"P&''/$:!Z4:![&6+/$.:a4:!s!G=;*$=):!C4!VW887X4!F/*(!%$?(!$5!1/5M!31(!.(#01!#-!#!0;%5;)#%!7$*(+-$/+4!
^I%2$=R!_/,/$!s!_/,/$!"02$.4!
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"6*./$:!a4!VW8KKX4!N&0/6&'/!&)!.1/!+/).!;*</!&'!.1/!;2$6=4!F;)8()K!ihEmK!KWd4!

"0//=:!B4!VW88dX4!J2#!*'=!3/!*(*&').!.1/!;2$6=R!U/<&)&.&'(!zN#+/$.,!F6#/)z4!&(5)/!VKd8X:!MdHe84!

"0$*=6/,:!Z4!N4!VKLhLX4!31(!(51+/A)#>1$0!$+5()O$(64!^$6*'=2:!\62$&=*R!O26.:!U&'/1*$.!*'=!5&').2'!Q'94!

"0$*=6/,:!Z4!N4!VKLf8X4!B#)5$0$>#+5!/.-()O#5$/+4!^$6*'=2:!\62$&=*R!O26.:!U&'/1*$.!*'=!5&').2'!Q'94!

".*)*9P:!G4:!Y2$':!U4Q:!s!B//:![4!VKLLeX4!\&$).!=&$/9.!Kd@!*(/)!2'!O*;*&&'!0/.$2(6,01)4!=-$#+!
B()->(05$O(-K!fiVKX:!MKHhW4!

"./=3*':!B4!VKLLhX4!\$23![&=(/.!.2![2'*=!_*'R!)#$%/$):!%/3&'&).)!*'=!02).32=/$'&)*.&2'4!
=;-5)#%$#+!H(6!I(#%#+7!Y/;)+#%!/8!F/0$/%/A:K!ffVKX:!hMHL84!

"./01/'):![4!@4:!s!A2$.1:!F4F4!VKLhdX4!"$/%/A:4!A/;!J2$PR!Z21'!5&6/,!s!"2')!Q'94!

"./;*$=:!Z4!O4!VKLM8X4!=)(#!)(-(#)01M!31(/):!#+7!>)#05$0(4!A/;!J2$PR!"29&*6!"9&/'9/!U/)/*$91!@2#'9&64!

"./;*$=:!Z4!O4!VKLMKX4!B/</6)!2%!)29&29#6.#$*6!&'./($*.&2'R!C'!20/$*.&2'*6!92'9/0.4!F/;516(-5()+!
Y/;)+#%!/8!=+51)/>/%/A:K!jVdX:!7hdH7L84!

"./;*$=:!Z4!O4!VKLMMX4!31(/):!/8!0;%5;)(!01#+A(4!T$+*'*R!T'&</$)&.,!2%!Q66&'2&)!N$/))4!

".$*'(/$:!_4!VKLLLX4!>1/!*/).1/.&9)!2%!$&)PR!C!).#=,!2%!)#$%&'(4!R+5()+#5$/+#%!)(O$(6!8/)!51(!-/0$/%/A:!
/8!->/)5K!fgV7X:!WeMHWhe4!

".$*'(/$:!_4!VW8K8X4!"#$%*9/!*'=!)#+).$#9.#$/R!F/'/*.1!)#$%&'(D)!92332=&%&/=!)#$%*9/4!F>/)5!$+!
F/0$(5:K!dfVhjfX:!KKKhÇKK7d4!

".$*..2':!Z4!VKLfMX4!J2#.1!)#+9#6.#$/)!*'=!.1/&$!9#6.#$*6!92'./I.)4!Y/;)+#%!/8!F/0$/%/A:K!hdVWX:!KLd!H!
WKf4!

".#$3*':!C4:!s!>*00/$:!A4!VKLLeX4!31(!6(#51()!#+7!0%$*#5(!/8!=;-5)#%$#!#+7!H(6!I(#%#+74!^I%2$=R!
^I%2$=!T'&</$)&.,!N$/))4!
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