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2(+!2*+)#+D*D=17!B1*.!)*!),-!D00-'!&(2/Q!=,*D16-'=Q!(+6!+-2/!.,#1-!:E%!#=!(&=*'&-6!&7!
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PD#6-6!;(2,#+-'#-=$!i+1#/-!0*.-'-6!,(+6!)**1=!),()!;(#+17!'-XD#'-!=)'*+P!P'#0!(+6!B1-C-6!

*'!-C)-+6-6!-1&*.!B*'!0'*0-'!,(+61#+P!(+6!2*+)'*1Q!,(+65PD#6-6!0*.-'-6!;(2,#+-'#-=!

#+8*18-!8('#*D=!P'#0!B*'2-!1-8-1=!(+6!=1#P,)17!&-+)!-1&*.!6-0-+6#+P!*+!,*.!)*!;(+-D8-'!

(+6! PD#6-! ),-! -XD#0;-+)! (=! ),-7! ;*8-$! A+! (66#)#*+Q! ),-! 2*;&#+-6! -BB-2)! *B! ,(+61-!

8#&'()#*+Q!8('#*D=!P'#0!B*'2-!1-8-1=Q!(+6!B*'-(';!0*=)D'-=!6D'#+P!=,*')!-C0*=D'-!6D'()#*+!

,(=!7-)!)*!&-!-C01*'-6!*+!-#),-'!-XD#0;-+)!)70-$!

W,-!2D;D1()#8-!-BB-2)=!*B! ),-=-! ),'--! B(2)*'=!()! ),-!-('17! =)(P-=!*B!-C0*=D'-! #=!

+-2-==('7! )*! #6-+)#B7! ),-! *+=-)! *B! :E%L! =7;0)*;=! *+! 8('#*D=! .*'/! 2*+6#)#*+=Q!

-=0-2#(117! .,-+! #+8*18#+P! 6D(15,(+61-! 8#&'()#+P! ;(2,#+-'#-=$! W,D=Q! ),#=! 6#==-')()#*+!

(#;-6!)*!6-)-';#+-!),-!#;;-6#()-!-BB-2)=!*B!=,*')5)-';!:E%!-C0*=D'-!(+6!,*.!),-7!2(+!

&-!2*+)'*11-6!),'*DP,!#;01-;-+)#+P!8('#*D=!,(+61-!P'#0!6-=#P+=$!!

W,-! ;(#+! *&J-2)#8-! *B! ),#=! 6#==-')()#*+! #=! )*! 0'*8#6-! +-.! (+6! ,*1#=)#2! #+=#P,)=!

'-P('6#+P! ),-! 0,7=#2(1! =)'-==! 2(D=-6! &7! ),-! 2*;0*D+6#+P! -BB-2)=! *B! 2*+=)(+)! ,(+61-!

8#&'()#*+Q!=D=)(#+-6!P'#0!B*'2-!1-8-1=Q!(+6!).*!B*'-(';!0*=)D'-=!(+6!,*.!8('#*D=!,(+61-!

=,(0-=!(+6!=D'B(2-!)-C)D'-=!2(+!#+B1D-+2-!),-!-BB-2)=$!W,-!*&J-2)#8-!*B!),-!B#'=)!=)D67!#=!)*!

-C01*'-!,*.!=,*')5)-';!,(+61-!8#&'()#*+!(BB-2)=!,(+6!0-'B*';(+2-=!(+6!B*'-(';!;D=21-=!

.,-+!=D=)(#+-6!;*6-'()-!P'#0!B*'2-!(+6!+-D)'(1!B*'-(';!0*=)D'-!.-'-!(001#-6$!W,-!=-2*+6!



!
"<!

*&J-2)#8-!#=!)*!#+8-=)#P()-!),-!-BB-2)=!*B!).*!B*'-(';!0*=)D'-=!(+6!P'#0!B*'2-!1-8-1=!*+!),-!

(;*D+)!*B!8#&'()#*+!)'(+=;#))-6!)*!),-!.'#=)!(+6!-1&*.Q!P'#0!=)'-+P),!'-6D2)#*+Q!B*'-(';!

;D=21-!(2)#8#)#-=Q!(+6!0-'2-#8-6!6#=2*;B*')!(1*+P!),-!D00-'!-C)'-;#)7$!V#+(117Q!),-!),#'6!

*&J-2)#8-!#=!)*!6-)-';#+-!),-!#+B1D-+2-!*B!8('#*D=!,(+61-!=,(0-=!(+6!=D'B(2-!0'*B#1-=!*+!

)'(+=;#))-6!8#&'()#*+! )*! ),-!,(+6!(+6!.'#=)Q! P'#0! =)'-+P),! '-6D2)#*+Q! B#+P-'! =-+=#)#8#)7Q!

B*'-(';!;D=21-!(2)#8#)#-=Q!0-'2-#8-6!6#=2*;B*')!(1*+P!),-!D00-'!-C)'-;#)7Q!P'#0!2*;B*')!

0-'2-0)#*+Q!(+6!0-'2-#8-6!=)'-+P),!*B!8#&'()#*+$!! !



!
">!

!"J! K(&C2(C&-+)A+(,-+6$==-&('($)*+

U,(0)-'!3! #=! (!0'-1#;#+('7! =)D67! ),()! -C(;#+-=! ),-! =,*')5)-';!-BB-2)!*B!,(+61-!

8#&'()#*+Q!.#),!D+;*+#)*'-6!(+6!=-1B5#;0*=-6!P'#0!B*'2-!(+6!+-D)'(1!B*'-(';!0*=)D'-Q!*+!

),-!,(+6!(+6!B*'-(';!;D=21-=$!W,#=!2,(0)-'!#=!(+!#+#)#(1!#+8-=)#P()#*+!),()!6#'-2)=!U,(0)-'=!

9Q!<Q!(+6!>!)*!BD'),-'!-C(;#+-!),-!6#=)#+2)#8-!2*+)'#&D)#*+!*B!,(+61-!8#&'()#*+Q!P'#0!B*'2-!

1-8-1Q!(+6!B*'-(';!0*=)D'-!*+!),-!6-8-1*0;-+)!*B!:E%L!=7;0)*;=$!

U,(0)-'!9!-C01*'-=!),-!-('17!-BB-2)=!*B!=,*')5)-';!,(+61-!8#&'()#*+!*+!),-!,(+6!(+6!

B*'-(';!.,-+!=D=)(#+-6!;*6-'()-!P'#0!B*'2-!(+6!+-D)'(1!B*'-(';!0*=)D'-!.-'-!-;01*7-6$!

W,#=!2,(0)-'!(#;=!)*!6-)-';#+-!),-!-BB-2)=!*B!(!>5;#+!8#&'()#*+!-C0*=D'-!*+!P'#0!=)'-+P),Q!

0#+2,! =)'-+P),Q! B#+P-'! 6-C)-'#)7Q! B#+P-'! =-+=#)#8#)7Q! 0-'2-#8-6! 6#=2*;B*')! *+! ),-! D00-'!

1#;&Q!(+6!(2)#8#)7!*B!B*'-(';!;D=21-=!+(;-17!),-!-C)-+=*'!2('0#!'(6#(1#=!YNUO[Q!B#+P-'!

B1-C*'=!YVV[Q!B1-C*'!2('0#!D1+('#=!YVUi[Q!(+6!B1-C*'!2('0#!'(6#(1#=!YVUO[$!W*!6-)-';#+-!),-!

-C21D=#8-!-BB-2)=!*B!8#&'()#*+Q!).*!-C0-'#;-+)!2*+6#)#*+=Q!.#),!),-!=(;-!P'#0!B*'2-!1-8-1!

(+6!B*'-(';!0*=)D'-Q!.-'-!2*;0('-6a!+*!8#&'()#*+!)(=/!(+6!.#),!8#&'()#*+!)(=/$!

U,(0)-'!<!#+8-=)#P()-=!),-!-BB-2)=!*B!).*!B*'-(';!0*=)D'-=!(+6!P'#0!B*'2-!1-8-1=!*+!

)'(+=;#))-6! 8#&'()#*+Q! P'#0! =)'-+P),! '-6D2)#*+Q! B*'-(';! ;D=21-! (2)#8#)#-=! Y=#;#1('! )*!

U,(0)-'! 9[Q! (+6! 0-'2-#8-6! 6#=2*;B*')! (1*+P! ),-! D00-'! -C)'-;#)7$! W.*! 2*;;*+! (';!

0*=)D'-Q!+-D)'(1!(+6!0'*+()-6!B*'-(';Q!.,-+!D=#+P!(!,(+65PD#6-6!8#&'()#*+!-XD#0;-+)!

0(#'-6!.#),!;#16!*'!,('6!P'#0!B*'2-!.-'-!-C(;#+-6$!W,#=!2,(0)-'!(#;=!)*!6-)-';#+-!.,#2,!

B*'-(';!0*=)D'-!0*=-=!1-==!,(';BD1!-BB-2)=!6D'#+P!)(=/=!'-XD#'#+P!;#16!(+6!,('6!P'#0$!

U,(0)-'! >! B*2D=-=! *+! 6-)-';#+#+P! ),-! #+B1D-+2-! *B! 8('#*D=! ,(+61-! =,(0-=! (+6!

=D'B(2-!0'*B#1-=!*+! )'(+=;#))-6!8#&'()#*+Q!,(+6!=)'-+P),!(+6!=-+=()#*+Q! B*'-(';!;D=21-!

(2)#8#)#-=!Y=#;#1('!)*!U,(0)-'!9[Q!0-'2-#8-6!6#=2*;B*')!*+!),-!D00-'!1#;&Q!P'#0!2*;B*')Q!

(+6! 8#&'()#*+! =)'-+P),! 0-'2-0)#*+$! W,#=! 2,(0)-'! (#;=! )*! 6-)-';#+-! ,*.! ),'--! ,(+61-!

=,(0-=a!2#'2D1('Q!6*D&1-5B'D=)D;Q!(+6!-11#0)#2!.#),!6#=)#+2)!=D'B(2-!0'*B#1-=a!=;**),!(+6!
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0())-'+-6!#+B1D-+2-6!),-!2D;D1()#8-!-BB-2)=!*B!,(+61-!8#&'()#*+Q!=D=)(#+-6!;*6-'()-!P'#0!

B*'2-Q!(+6!(./.('6!B*'-(';!0*=)D'-!*+!),-!(B*'-;-+)#*+-6!0('(;-)-'=$!

U,(0)-'!@!#=!(!=7+),-=#=!*B!U,(0)-'=!3!)*!>$!W,#=!2,(0)-'!=D;;('#e-=!),-!B#+6#+P=!

(+6!0'*8#6-=!(!,*1#=)#2!6#=2D==#*+!&(=-6!*+!),-!#+6#8#6D(1!(+6!2D;D1()#8-!'-=D1)=!*B!),-!

0'-8#*D=! 2,(0)-'=$! A)! (1=*! #+21D6-=! ('-(=! B*'! BD'),-'! =)D67! (+6! BD)D'-! 01(+=! (&*D)! ),#=!

'-=-('2,$!
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3"!! @*(&)6C2($)*+

G,7=#2(1!-C0*=D'-!)*!8#&'()#*+!,(=!&--+!0'*8-+!)*!,(8-!6-=#'(&1-!(+6!D+6-=#'(&1-!

-BB-2)=!*+!,D;(+=!YU('1=ppQ!"KH3_!NP(+!-)!(1$Q!"KK@_!VD-';(#-'!-)!(1$Q!3F"<_!L2,D,B'#-6!

-)!(1$Q!3FF>[$!V*'!#+=)(+2-Q!;*6-'()-17!-;01*7-6!4f%!2(+!=)#;D1()-!(+6!#;0'*8-!;D=21-!

(2)#8#)#-=!.,#2,!#=!.#6-17!(001#-6!#+!8('#*D=!=0*')=!)'(#+#+P!(+6!;-6#2(1!B#-16!YU('6#+(1-!

l!4(/-1#+PQ!3FF>_!VD-';(#-'!-)!(1$Q!3F"<_!L2,D,B'#-6!-)!(1$Q!3FF>_!W*'8#+-+!-)!(1$Q!3FF3[$!

E1),*DP,Q!.,-+!)**!;D2,!8#&'()#*+!#=!)'(+=;#))-6!)*!),-!,D;(+!&*67Q!8#&'()#*+5'-1()-6!

#+JD'#-=!2(+!;(+#B-=)$!W,-!,(+65(';!('-(!#=!*+-!*B!),-!;*=)!2*;;*+!0(')=!),()!#=!&-#+P!

-C0*=-6!)*!=D2,!8#&'()#*+!1-8-1Q!=0-2#B#2(117!.#),!),-!#+)-P'()#*+!*B!#+6D=)'#(1!(+6!*),-'!

;*6-'+#e-6! ;(2,#+-'#-=! #+! ),-! .*'/01(2-$! W,-! A+)-'+()#*+(1! h'P(+#e()#*+! B*'!

L)(+6('6#e()#*+!=-)!(!),'-=,*16!Y*B!"!;`=#[Q!(2)#*+!Y*B!3$>!;`=#[Q!(+6!-C0*=D'-!Y*B!>!;`=#[!

1#;#)!8(1D-!*B!,(+61-!8#&'()#*+!),()!2(+!&-!'-B-''-6!)*!.,-+!D=#+P!8#&'()#*+!;(2,#+-'#-=!

YALh!>9<K5"Q!3FF"[$!W,-!-C0*=D'-! 1#;#)!8(1D-! #=! ),-!;(C#;D;!6(#17!-C0*=D'-! ),()!(+!

D+0'*)-2)-6!*0-'()*'!;(7!&-!-C0*=-6!)*!YL)-11;(+Q!"KKH[Q!(+6!(+7!(;*D+)!P'-()-'!),(+!

),#=!P#8-=!,#P,-'!,-(1),!(+6!=(B-)7!'#=/=$!

A+6#8#6D(1=!.,*!,(8-!&--+!-C0*=-6!)*!J(2/,(;;-'=Q!2,(#+=(.=Q!6'#11-'=Q!(+6!-8-+!

=*;-!6-+)(1!)**1=!('-!),*=-!.,*!('-!0'*+-!)*!:E%L$!A+!ND'*0-!(1*+-Q!3>!;#11#*+!.*'/-'=!

('-!-C0*=-6!)*!8#&'()#*+!()!.*'/!(+6!('-!()!'#=/!)*!),-!=(#6!#+JD'#-=$!4,#1-!#+!),-!iLQ!3!

;#11#*+! .*'/-'=! ('-! -C0*=-6! )*! :E%! (+6! >Fq! *B! ),-;! ('-! 1#/-17! )*! 6-8-1*0! :E%L!

YW'*))*Q!3F">[$!VD'),-';*'-Q!?3QFFF! )*!"<<QFFF!2(=-=!*B!:E%L!,(8-!&--+!'-0*')-6! #+!

U(+(6(!(=!*B!3F"?!YL,-+!l!:*D=-Q!3F"?[$!W,-!:-(1),!(+6!L(B-)7!NC-2D)#8-!Y3F"?[!=)()-6!

),()!),-'-!('-!(00'*C#;()-17!9QFFF!2(=-=!*B!8#&'()#*+!.,#)-!B#+P-'!&-#+P!'-0*')-6!0-'!7-('$!

W,-=-!+D;&-'=!=,*.!),()!;(+7!0-*01-!,(8-!,#P,!2,(+2-=!*B!(2XD#'#+P!8#&'()#*+5'-1()-6!

#+JD'#-=!B'*;!),-#'!1#+-!*B!.*'/$!

EP'#2D1)D'-!#=!*+-!.*'/!=-2)*'!),()!#=!/+*.+!)*!,(8-!=#P+#B#2(+)!'#=/!B(2)*'=!.,-+!#)!

2*;-=! )*! -C0*=D'-! B'*;! 8#&'()#*+! -XD#0;-+)! =D2,! (=! )'(2)*'=Q! 1(.+! ;*.-'=Q! ,('8-=)-'=Q!
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2,(#+=(.=Q! (+6! '#2-501(+)#+P! -XD#0;-+)! Y%(11*+-! -)! (1$Q! 3F"@[$! :-+2-Q! #+! (+! (P'#2D1)D'(1!

2*D+)'7!1#/-!),-!G,#1#00#+-=Q!.,-'-!"?q!*B!),-!9F5;#11#*+5,-2)('-!1(+6!('-(!#=!6-8*)-6!B*'!

(P'#2D1)D'-Q!(!=#P+#B#2(+)!+D;&-'!*B!0-*01-!('-!-C0*=-6!)*!=D2,!'#=/=$!V*'!#+=)(+2-Q!'-=-('2,!

=,*.-6! ),()! ,(+6! )'(2)*'! *0-'()*'=! ('-! 2*+=)(+)17! -C0*=-6! )*! 8#&'()#*+! P'-()-'! ),(+! ),-!

-C0*=D'-!1#;#)!8(1D-!YO-8#11(!-)!(1$Q!3F">[!(+6!),#=!;(7!1-(6!)*!#+JD'#-=!2*;;*+17!/+*.+!(=!

:E%L! Yk*D(/#;Q! 3F"3[$! :E%L! #=! 6-B#+-6! (=! #+JD'#-=! #+! ),-! B#+P-'=Q! ,(+6=Q! (+6! (';=!

'-=D1)#+P! )*! +D;&+-==Q! #;0(#'-6! =-+=#)#8#)7Q! 1#;#)-6! 6-C)-'#)7Q! #;0(#'-6! P'#0! B*'2-Q! (+6!

'-6D2-6!;*&#1#)7$!W,-=-!('-!=#P+#B#2(+)!,(+6!BD+2)#*+=!),()!('-!+-2-==('7!)*!0-'B*';!6(#17!1#B-!

(2)#8#)#-=!(+6!.*'/5'-1()-6!)(=/=Q!#;0(#'#+P!(+7!*B!),-;!2(+!1-(6!)*!1*.!XD(1#)7!1#B-$!

W,-!)-+6-+27!)*!BD117!6-8-1*0!8#&'()#*+!#+JD'#-=!)(/-=!=-8-'(1!7-('=$!V*'!#+=)(+2-Q!

1*PP-'=!;(7!6-8-1*0!#)!(B)-'!"?!7-('=!*B!-C0*=D'-!.,#1-!;-2,(+#2=!;(7!6-8-1*0!#)!(B)-'!

3<!7-('=!*B!-C0*=D'-!Yk*D(/#;Q!3F"3[$!W,-!ALh!>9<K5"a3FF"!6-=2'#&-6!#)!(=a!>?*#>/&,

*(/5,6@A,BC,DB(E/(&,D)'?,7F?,BC,$*)+4,/:!B&%(/,'B,GHI,2J&",BC,K)L(*')B#,2*.#)'%$/,CB(,6G,

4/*(&,*(/,.B)#.,'B,*>M%)(/,K)L(*')B#,D?)'/,C)#./($!E=#6-!B'*;!),-!;-2,(+#2(1!=*D'2-!*B!

8#&'()#*+!(+6!-C0*=D'-!6D'()#*+Q!),-!(;*D+)!*B!8#&'()#*+!)'(+=;#))-6!)*!),-!&*67!#=!(1=*!

#+B1D-+2-6!&7!&#*;-2,(+#2(1!B(2)*'=!=D2,!(=!P'#0!=)'-+P),!(+6!0*==#&17!*),-'!,(+65(';!

0*=)D'-! YfD'=)'p;Q! "KK<(_! U('1=ppQ! "KH3[$! A+! ),-! =)D67! *B! fD'=)'p;! (+6! TD+6=)'p;!

Y"KK<[Q!),-7!2*+21D6-6!),()!)#P,)!P'#0!(+6!,#P,!8#&'()#*+!B'-XD-+27!Yr!@F!:e[!-1#2#)-6!,#P,!

8#&'()#*+!(&=*'0)#*+$!

E1),*DP,!#)!;(7!)(/-!(!B-.!7-('=!B*'!:E%L!)*!2*;01-)-17!;(+#B-=)Q!#)=!-BB-2)=!('-!

#''-8-'=#&1-!*+2-!(2XD#'-6$!W,D=Q!#)!#=!-C)'-;-17!#;0*')(+)!)*!6-)-2)!#)=!#;;-6#()-!-BB-2)=!#+!

),-!-('17!=)(P-=!*B!-C0*=D'-$!E=!(+!#+#)#(1!=)-0Q!),#=!=)D67!-C01*'-=!),-!-BB-2)=!*B!8#&'()#*+!*+!

),-!,(+65(';!('-(!.,-+!(!=0-2#B#-6!P'#0!B*'2-!#=!-;01*7-6$!L0-2#B#2(117Q!#)!(#;=!)*!#+8-=)#P()-!

),-! #;0(2)=! *B! (! >5;#+! ,(+61-! 8#&'()#*+! *+! ,(+6! BD+2)#*+=Q! D00-'! 1#;&! 6#=2*;B*')Q! (+6!

B*'-(';! ;D=21-! '-=0*+=-=! 6D'#+P! ,(+6! P'#0! =)'-+P),! )-=)! (+6! -C0*=D'-! )*! )(=/! .#),! (+6!

.#),*D)!8#&'()#*+$!



!
3F!

3"3! L-(,)6=+
!
!
"#"#$! %&'()*)+&,(-!

W,#=!=)D67!'-2'D#)-6!=-8-+!7*D+P!;(1-!(6D1)=!Y39$@!Z!3$"!7-('=!*16[!.#),*D)!(+7!

1*+P5)-';!-C0*=D'-!)*!8#&'()#*+!(+6!,(8-!+*)!,(6!(+7!'-2-+)!#+JD'#-=!#+!),-!,(+65(';!('-($!

M-(+!,-#P,)!(+6!.-#P,)!('-!"?>$9!Z!>$>!2;!(+6!?"$K!Z!?$<!/PQ!'-=0-2)#8-17Q!.,#1-!,(+6!

;-(=D'-;-+)!#=!0'-=-+)-6!#+!W(&1-!3$"$!E11!0(')#2#0(+)=!.-'-!'#P,)5,(+6!6*;#+(+)!&(=-6!

*+!N6#+&D'P,!:(+6-6+-==!A+8-+)*'7!)-=)!Yh16B#-16Q!"K?"[$!

1#2,%!B?>?!:(+6!(+),'*0*;-)'#2!6()(!*B!),-!0(')#2#0(+)=!Y;-(+!Z!LS[$!
!"#$"%&'()*$+),,-) .$/01) 2'31)

!"#$%&'#()*%% +,-./%0%-.,% +,1./%0%-.,%
!"#$%23$)*%% ,+.4%0%5.6% ,7.4%0%5.1%

8*9:;%% 14.+%0%5.-% 14.-%0%5.-%
<#$'=%>3#('?%% -4.-%0%@.4% -4.6%0%/.7%

A3$$&'%>3#('?%% 6,.7%0%5.4% 66.6%0%@.5%
B3#(%>3#('?%% 65./%0%5.@% 6@.7%0%5.,%
C:"&&%>3#('?%% 16.6%0%5.,% 1,.4%0%5.4%

DE?'"?:%&'#()*%% 51/.@%0%+7.1% 511.7%0%,.4%
FGG'?%"?:%&'#()*%% @1,.6%0%++.5% @11.6%0%+/.7%

!

"#"#"! .)/'&()0,!-01'*2!

E! 2D=)*;5;(6-! 8#&'()#*+! ;(2,#+-! YL#+B*+#(! W-2,+*1*P7! U*$Q! TWS$Q! j(0(+[!

#+=)(11-6!.#),!(!&#2721-!,(+61-&('!.(=!D=-6!(=!8#&'()#*+!=*D'2-$!W,-!8#&'()#*+!)(&1-!,(=!(!

8#&'()#*+!B'-XD-+27!*B!@F!:e!(+6!2(+!,(8-!(!;(C#;D;!1*(6!*B!"F!/P!.,#1-!),-!&#2721-!

,(+61-&('!#=!;(6-!D0!*B!#'*+Q!,(=!(!6#;-+=#*+!*B!>>F!C!3?F!C!"FF!;;!Y.#6),Q!1-+P),Q!(+6!

,-#P,)[Q!(+6!,(=!(!;(==!*B!>HF!P!.#),!0#0-!6#(;-)-'!*B!33$3!;;$!W,-!&#2721-!,(+61-&('!

.(=!())(2,-6!)*!),-!8#&'()#*+!)(&1-!),'*DP,!),-!,(+61-&('!())(2,;-+)Q!.,#2,!#=!2*;0*=-6!

*B!(1D;#+#D;!(=!B'(;-=Q!2521(;0=!(=!B#C)D'-=Q!(+6!6-8#2-!;*D+)#+P!=)(+6!.#),!'*D+6!&'(2-!

21(;0!(=!,(+61-&('!=)(+6!Y=,*.+!#+!V#PD'-!3$"!Y([[$!



!
3"!

"#"#3! 45+2')62,(!+'0*271'2!

W,-! -C0-'#;-+)! .(=! 2*+6D2)-6! #+! (+! #+6**'! 1(&*'()*'7! =-)5D0$! V#'=)Q! ),-!

0(')#2#0(+)!.(=!#+)'*6D2-6!)*!),-!*&J-2)#8-=!*B!),-!=)D67Q!)-=)!0'*2-6D'-=Q!-XD#0;-+)!)*!&-!

D=-6Q!-C0-'#;-+)!)(=/=Q!(+6!-C0-'#;-+)!6D'()#*+$!EB)-'!2,(+P#+P!)*!-C0-'#;-+)!21*),#+P!

(+6!;-(=D'#+P! ),-!,-#P,)Q!.-#P,)Q!,(+6!(+),'*0*;-)'7Q! (+6!,(+6-6+-==Q! -1-2)'*6-=!*B!

=D'B(2-!NMI!.-'-!01(2-6!*+! ),-!VUOQ!VVQ!VUiQ!(+6!-C)-+=*'!6#P#)*'D;!YNS[!*B! ),-!

6*;#+(+)!=#6-$!W,-+Q!0'-5)(=/!,(+6! )-=)=!;(#+17a! Y"[! B*'-(';!;D=21-!'-=0*+=-=!6D'#+P!

;(C#;(1!P'#0!=)'-+P),!)-=)Q!Y3[!K5,*1-!0-P!)-=)!B*'!B#+P-'!6-C)-'#)7Q!Y9[!0#+2,!P(DP-!)-=)!

B*'! 0#+2,! =)'-+P),Q! (+6! Y<[! ).*50*#+)! 6#=2'#;#+()#*+! )-=)! B*'! B#+P-'! =-+=#)#8#)7! .-'-!

0-'B*';-6!)*!(==-==!&(=-1#+-!,(+6!BD+2)#*+=!YB*'!BD'),-'!6-)(#1=!(&*D)!),-!,(+6!)-=)=Q!=--!

0(P-=!39!(+6!3<[$!

EB)-'!),-!0'-5)(=/!)-=)=Q!),-!0(')#2#0(+)!.(=!#+=)'D2)-6!)*!'-=)!B*'!>!;#+!#+!(!=#))#+P!

0*=#)#*+!)*!(11*.!),-!,(+6=!(+6!B*'-(';!;D=21-=!)*!'-1(C!&-B*'-!),-!(2)D(1!)(=/$!W,-+Q!,-!.(=!

1-6! )*!=)(+6! #+! B'*+)!*B! ),-!;(2,#+-! B*'!"!;#+!.,#1-!&-#+P! #+=)'D2)-6!*+!,*.! )*!P'#0! ),-!

,(+61-&('!(+6!,*.!)*!0*=#)#*+!),-!(';=!6D'#+P!),-!)(=/$!W,-!)(=/!.(=!)*!P'#0!),-!,(+61-&('!#+!

(!=0-2#B#-6!(';!0*=)D'-!D=#+P!>Fq!=)'-+P),!B*'!>!;#+!D+6-'!).*!)(=/!2*+6#)#*+=a!Y"[!.#),!

,(+61-!8#&'()#*+!Y%[!(+6!Y3[!.#),*D)!,(+61-!8#&'()#*+!YR%[$!W,-'-!.(=!+*!=0-2#B#2!-1&*.!*'!

.'#=)!(+P1-!6D'#+P!)(=/!0-'B*';(+2-!(+6!#+=)-(6Q!),-!0(')#2#0(+)!.(=!JD=)!(=/-6!)*!0*=#)#*+!,#=!

(';!#+!),-!;(++-'!=,*.+!#+!V#PD'-!3$"!Y&[!.,-'-#+!),-!D00-'!(';!.(=!21*=-6!)*!),-!)'D+/Q!),-!

-1&*.!.(=!(00'*C#;()-17!(+P1-6!()!"<>°Q!),-!B*'-(';!.(=!#+!+-D)'(1!0*=#)#*+Q!),-!.'#=)!.(=!

=1#P,)17!#+!D1+('!6-8#()#*+!(+6!#+!B1-C#*+Q!(+6!),-!,(+6!,-16!),-!,(+61-&('!()!>Fq!0-'2-#8-6!

P'#0!B*'2-$!W,-!0(')#2#0(+)!.(=!+*)!-+2*D'(P-6!)*!0D11!D0Q!0D=,!6*.+Q!*'!(0017!(+7!B*'2-!)*!

),-!,(+61-&('!6D'#+P! )(=/!0-'B*';(+2-! #+=)-(6!,-!.(=!*+17! #+=)'D2)-6! )*!,*16! #)! #+! =)()#2!

0*=#)#*+$!W,#=!,(+65(';!0*=)D'-!.(=!-;01*7-6!=#+2-!#)!#=!21*=-17!#6-+)#2(1!(=!)*!,*.!).*5

.,--1!)'(2)*'!*0-'()*'=!,*16!),-!-XD#0;-+)!6D'#+P!B(';#+P!*0-'()#*+$!!



!
33!

!

80$9:%!B?>?!NC0-'#;-+)!=-)5D0!*B!),-!0'-1#;#+('7!=)D67a!Y([!8#&'()#*+!=*D'2-!(+6!Y&[!B'*+)!
8#-.!(+6!Y2[!=-;#5=#6-!8#-.!*B!),-!,(+65(';!0*=)D'-!6D'#+P!)(=/!0-'B*';(+2-$!

!
SD'#+P! &*),! )(=/! 2*+6#)#*+=Q! ),-! '-=0*+=-=! *B! VUOQ! VVQ! VUiQ! (+6! NS! .-'-!

)'(+=;#))-6! (+6! '-2*'6-6! #+! G*.-'T(&! YESA+=)'D;-+)=Q! R-.! n-(1(+6[! (+6! T(&U,(')!

=*B).('-!Y%-'=#*+!?$9$H[$!EB)-'!),-!>5;#+!%!)(=/Q!(!"5;#+!(6JD=);-+)!0-'#*6!.(=!P#8-+!)*!

),-!0(')#2#0(+)!(=!,-!'-;(#+-6!=)(+6#+P!#+!B'*+)!*B!),-!8#&'()#*+!;(2,#+-!.,#1-!,-!.(=!

(=/-6!)*!'()-!6#=2*;B*')!B-1)!*+!),-!,(+6Q!B*'-(';Q!D00-'!(';Q!(+6!=,*D16-'$!:-!.(=!(1=*!

#+=)'D2)-6! +*)! )*! 'D&! *'! .#0-! ,#=! ,(+6=! &-2(D=-! ),#=! ;#P,)! (BB-2)! ),-! '-=D1)=! *B! ),-!

=D22--6#+P!,(+6!)-=)=$!V*'-(';!;D=21-!'-=0*+=-=!6D'#+P!;(C#;(1!(+6!>Fq!P'#0!=)'-+P),!

)-=)! .-'-! ;-(=D'-6! (+6! '-2*'6-6! (P(#+Q! (+6! ),-! *),-'! ,(+6! )-=)=! .-'-! 0-'B*';-6!

#;;-6#()-17!(B)-'$!EB)-'.('6=Q!(!>5;#+!2*;01-)-!'-=)!.(=!P#8-+!&-B*'-!0-'B*';#+P!),-!

-C(2)!=(;-!=-XD-+2-!B*'!R%!)(=/$!W,-!=2,-;()#e-6!-C0-'#;-+)!0'*2-6D'-!#=!0'-=-+)-6!#+!

V#PD'-!3$3$!

!

80$9:%!B?B?!W(=/!B1*.!*B!),-!0'-1#;#+('7!-C0-'#;-+)$!
!
!

!"#$%
&'()*+,&

!"#$%
&'()*+,&

!"#$%&'$
($"#)*$($'+#

,-./.01
2.+"#3 -2.+"#3 4'5

-)*./.0*1/#&0*+,&#&%.*
0%2/3"#$%/,&*.

Y([! Y&[! Y2[!



!
39!

"#"#8! 92&-1'262,(-!

S()(!.-'-!'-2*'6-6!(+6!2()-P*'#e-6!#+)*!),'--a!0'-5)(=/Q!0*=)!%!)(=/Q!(+6!0*=)!R%!

)(=/_!.,#1-!),'--!;(J*'!)-=)=!.-'-!(+(17=-6a!,(+6!)-=)=Q!B*'-(';!;D=21-!'-=0*+=-=!6D'#+P!

P'#0!=)'-+P),!)-=)Q!(+6!B*'-(';!;D=21-!(2)#8#)#-=!6D'#+P!)(=/!0-'B*';(+2-$!:*.-8-'Q!),-!

&(=-1#+-! 6()(! .-'-! +*)! D=-6! B*'! 2*;0('#=*+$! A+=)-(6Q! *+17! ),-! 0*=)5)(=/! 6()(! .-'-!

2*;0('-6!=#+2-!),-=-!6()(!2(+!P#8-!(!21-('-'!#+6#2()#*+!*+!),-!#;0(2)!*B!,(+61-!8#&'()#*+$!

W,-!6-0-+6-+)!0('(;-)-'=!.-'-!B#+P-'!6-C)-'#)7!B'*;!),-!K5,*1-!0-P!)-=)Q!1()-'(1!

0#+2,! =)'-+P),Q! B#+P-'! =-+=#)#8#)7! B'*;! ),-! ).*50*#+)! 6#=2'#;#+()#*+! )-=)Q! =D&J-2)#8-!

6#=2*;B*')! '()#+PQ! (+6! B*'-(';! ;D=21-! (2)#8#)#-=! 6D'#+P! P'#0! =)'-+P),! )-=)! (+6! )(=/!

0-'B*';(+2-$!h+!),-!*),-'!,(+6Q!),-!0'-=-+2-!(+6!(&=-+2-!*B!,(+61-!8#&'()#*+!.(=!),-!

#+6-0-+6-+)!8('#(&1-$!

F#)-!=%:3*:.#)'%!/%5/5!

N)#./(,$/:'/()'4O!E!2('6&*('6!K5,*1-!0-P!0(+-1!B'*;!W,-!EP-+27!*B!S-=#P+!.(=!

D=-6! )*! (==-==! B#+P-'! 6-C)-'#)7! *B! &*),! ,(+6=$! W,-! 0(')#2#0(+)! .(=! #+=)'D2)-6! )*!

=-XD-+)#(117!0D)!),-!0-P=!#+!),-!6-=#P+()-6!,*1-!.,#2,!.-'-!+D;&-'-6!B'*;!"!)*!K!),-+!

'-;*8-!-(2,!*B!),-;!=)(')#+P!B'*;!K!)*!"Q!(=!B(=)!(=!,-!2*D16$!W,'--!(2)D(1!)'#(1=!.-'-!

;(6-!B*'!),-!'#P,)!,(+6!B#'=)Q!B*11*.-6!&7!),'--!)'#(1=!B*'!),-!1-B)!,(+6!(+6!-(2,!)'#(1!.(=!

)#;-6!D=#+P!(!=)*0.()2,$!AB!(!0-P!B-11!*+!),-!B1**'Q!),-!)'#(1!.(=!=)*00-6!(+6!'-0-()-6!&D)!

.,-+!#)!*+17!B-11!*+!),-!)(&1-!Y.,-'-!),-!0-P!&*('6!.(=!01(2-6[Q!),-!)#;-!(+6!)'#(1!.(=!

2*+)#+D-6$!

P)#>?,&'(/#.'?O,T()-'(1!0#+2,!=)'-+P),!.(=!;-(=D'-6!D=#+P!(!flT!N+P#+--'#+P!

YiLE[!0#+2,!P(DP-$!A+#)#(117Q!),-!0(')#2#0(+)!.(=!#+=)'D2)-6!)*!,(8-!(!0'*0-'!(';!0*=)D'-!

.,-'-#+!),-!-1&*.!.(=!(+P1-6!()!KF!!(+6!01(2-6!&-=#6-!),-!)'D+/!.,#1-!),-!B*'-(';!.(=!

#+!+-D)'(1!0*=#)#*+Q!,(+P#+PQ!(+6!+*)!(+2,*'-6!*+!(! )(&1-$!E! 1()-'(1!0#+2,!D=#+P!"FFq!

=)'-+P),!.(=!0-'B*';-6!),'--!)#;-=!B*'!),-!'#P,)!,(+6!B#'=)Q!(+6!(+*),-'!),'--!)'#(1=!B*'!),-!



!
3<!

1-B)! ,(+6$! W,-! '-=-('2,-'! =D00*')-6! ),-! *00*=#)-! =#6-! *B! ),-! P(DP-! (=! ),-! 0(')#2#0(+)!

0#+2,-6$!E!'-=)!0-'#*6!*B!"F!=!.(=!P#8-+!#+!&-).--+!)'#(1=$!

N)#./(, &/#&)')K)'4O,W,-! 1(=)! ,(+6! )-=)!.(=! ),-! ).*50*#+)! 6#=2'#;#+()#*+! )-=)! B*'!

B#+P-'!=-+=#)#8#)7$!V#'=)17Q!),-!0(')#2#0(+)!.(=!(=/-6!)*!21*=-!,#=!-7-=!(+6!1-+6!,#=!'#P,)!

,(+6!)*!),-!'-=-('2,-'$!W,-+Q!),-!'-=-('2,-'!'(+6*;17!=-1-2)-6!&-).--+!(!=#+P1-!0*#+)!*'!

(+7!).*50*#+)!Y.#),!3!)*!<!;;!6#=)(+2-[!B'*;!),-!W*D2,!W-=)s!W.*5G*#+)!S#=2'#;#+()*'!

YNC(2)(!G'-2#=#*+!l!G-'B*';(+2-Q!U,#+([$!E!B#+P-'!Y=)(')#+P!B'*;!),-!),D;&!D0!)*!),-!

=;(11!B#+P-'Q!*+-!()!(!)#;-[!.(=!0*/-6!.#),!),-=-!0*#+)=!'(+6*;17!B*'!=-8-+!)#;-=!(+6!),-!

0(')#2#0(+)!.(=!(=/-6!#B!,-!B-1)!*+-!*'!).*!0*#+)=$!AB!()!1-(=)!B*D'!*D)!*B!=-8-+!)#;-=!.-'-!

6-)-';#+-6! 2*''-2)17Q! ),-! +-C)! B#+P-'! .(=! )-=)-6$! N1=-Q! P'(6D(117! #+2'-(=-! ).*50*#+)!

6#=)(+2-!D+)#1!),-!0(')#2#0(+)!2*''-2)17!6-)-';#+-6!),-!+D;&-'!*B!0*#+)=!&-#+P!0#++-6!*+!

,#=!B#+P-'$!W,-!;#+#;D;!).*50*#+)!6#=)(+2-!),()!.(=!2*+=#=)-+)17!6-)-';#+-6!2*''-2)17!

.(=!'-2*'6-6!B*'!),()!=0-2#B#2!B#+P-'$!A6-(117Q!),-!P'-()-'!),-!).*50*#+)!6#=)(+2-!),-!1-==-'!

)(2)#1-!=-+=#)#8#)7!),()!B#+P-'!,(=$!W,#=!.(=!'-0-()-6!B*'!(11!),-!B#+P-'=!*+!),-!1-B)!,(+6$!

8*:%#:.!.95',%!#'/070/0%5!-9:0)$!<#)-!$:0=!/%5/S!G!/#5(S!#)-!TG!/#5(!

V*'-(';!;D=21-!(2)#8#)#-=!.-'-!;-(=D'-6!6D'#+P!0'-5)(=/5Q!0*=)!%!)(=/5Q!(+6!0*=)!

R%!)(=/5,(+6!P'#0!=)'-+P),!)-=)!(+6!6D'#+P!&*),!%!(+6!R%!)(=/!0-'B*';(+2-$!EB)-'!),-!

01(2-;-+)! ('-(=! +(;-17! ),-!VUOQ!VVQ!VUiQ! (+6!NS!*B! ),-! 6*;#+(+)! ,(+6! =#6-!.-'-!

1*2()-6! (+6! 21-(+-6Q! =D'B(2-! NMI! -1-2)'*6-=! .-'-! 2('-BD117! 01(2-6! *+! ),-=-! B*'-(';!

;D=21-=$!W,-+Q!),-!M%U!.(=!;-(=D'-6!)*!+*';(1#e-!),-!;D=21-!(2)#8#)7!6()(!(2'*==!(11!

0(')#2#0(+)=$!

V*'!),-!P'#0!=)'-+P),!)-=)Q!),-!0(')#2#0(+)!.(=!#+#)#(117!#+=)'D2)-6!)*!,(8-!(!0'*0-'!

(';!0*=)D'-!.,-'-#+!),-!-1&*.!.(=!(+P1-6!()!KF!!(+6!01(2-6!&-=#6-!),-!)'D+/!.,#1-!),-!

B*'-(';!.(=!#+!+-D)'(1!0*=#)#*+Q!,(+P#+PQ!(+6!+*)!(+2,*'-6!*+!(!)(&1-$!A)!.(=!-+=D'-6!),()!

),-!&(=-!*B!),-!W$m$m$>?"Ff!S7+(;*;-)-'!YW(/-#Q!j(0(+[!.(=!'-=)-6!*+!),-!,--1!*B!),-!

0(1;!(+6!),-!,(+61-!.(=!'-=)-6!*+!),-!;#661-!*B!),-!B*D'!B#+P-'=!&-B*'-!),-!0(')#2#0(+)!



!
3>!

=XD--e-6!.#),!"FFq!=)'-+P),!B*'!"F!=$!W,#=!.(=!6*+-!*+2-!B*'!),-!6*;#+(+)!,(+6!),-+!(!

'-=)!0-'#*6!*B!"!;#+!.(=!P#8-+$!:-!.(=!(P(#+!(=/-6!)*!=XD--e-!),-!67+(;*;-)-'!B*'!"F!

=Q!&D)!),#=!)#;-!.#),!>Fq!=)'-+P),!.,#2,!.(=!6*+-!)*!0'(2)#2-!(+6!B(;#1#('#e-!,#;!*+!,*.!

,-! =,*D16! ,*16! ),-! ,(+61-&('! 6D'#+P! )(=/! 0-'B*';(+2-$! SD'#+P! &*),! P'#0! )(=/=Q! ),-!

0(')#2#0(+)!.(=!#+=)'D2)-6!)*!;(#+)(#+!),-!=(;-!B*'2-!B*'!),-!"F5=!=0(+!&7!1**/#+P!()!(!

'-(15)#;-!6#P#)(1!8(1D-!*B!,#=!P'#0!B*'2-$!V*'-(';!;D=21-!'-=0*+=-=!.-'-!'-2*'6-6!6D'#+P!

),-!)-=)$!

E92U%'/07%!-05'*.3*:/!:#/0)$!

EB)-'!0-'B*';#+P!-(2,!)(=/Q!(!=D&J-2)#8-!6#=2*;B*')!'()#+P!*B!),-!,(+6Q!B*'-(';Q!

D00-'!(';Q!(+6!=,*D16-'!.(=!(=/-6$!i=#+P!),-!4*+P5f(/-'!VEUNL!V*D+6()#*+!Y3F"K[!

0(#+!'()#+P!=2(1-Q!6#=2*;B*')!.(=!'(+/-6!B'*;!F!Y+*!6#=2*;B*')[! )*!"F!Y.*'=)!0*==#&1-!

6#=2*;B*')[$!W,-!6*;#+(+)!=#6-!.(=!(1.(7=!),-!;(#+!'-B-'-+2-!6D'#+P!),-!(==-==;-+)$!

!

"#"#:! ;(&()-()*&<!&,&<=-)-!

G(#'-6! )5)-=)! .(=! D=-6! )*! 2*;0('-! 0*=)! %! )(=/! (+6! 0*=)! R%! )(=/! B*'! B#+P-'!

6-C)-'#)7Q! 0#+2,! =)'-+P),Q! =D&J-2)#8-! 6#=2*;B*')! '()#+PQ! (+6! B*'-(';! ;D=21-! '-=0*+=-=!

6D'#+P!P'#0!=)'-+P),!)-=)$!A)!.(=!(1=*!D=-6!B*'!2*;0('#+P!B*'-(';!;D=21-!(2)#8#)7!6D'#+P!

%!(+6!R%!)(=/$!M-(+.,#1-Q!0*=)!%!)(=/!(+6!0*=)!R%!)(=/!B*'!),-!).*50*#+)!6#=2'#;#+()#*+!

)-=)!.(=!2*;0('-6!D=#+P!4#12*C*+!=#P+-65'(+/!)-=)$!E!+*+50('(;-)'#2!(+(17=#=!.(=!D=-6!

B*'!),#=!,(+6!)-=)!=#+2-!#)!B(#1-6!+*';(1#)7!Y8#(!L,(0#'*54#1/!)-=)[$!T(=)17Q!(11!,(+6!)-=)=!

B*'!),-!'#P,)!(+6!1-B)!,(+6!.-'-!2*;0('-6!=-0('()-17!&-).--+!0*=)5)(=/!0-'#*6=!(+6!+*!

=)()#=)#2(1!2*;0('#=*+!.(=!;(6-!&-).--+!),-!).*!=#+2-!(!+()D'(1!6#BB-'-+2-!#+!=)'-+P),!

(+6!-BB#2#-+27!.(=!-C0-2)-6!&-).--+!),-!6*;#+(+)!(+6!+*+56*;#+(+)!,(+6!.,#2,!2(+!

2(D=-! (! ;#=1-(6#+P! 2*+)'#&D)#*+! )*! ),-! -BB-2)=! *B! ,(+61-! 8#&'()#*+$! W,-! 1-8-1! *B!

=#P+#B#2(+2-!D=-6!#+!),-!=)D67!.(=!F$F>$!

!



!
3@!

3"9! M-=C1(=+
!
!
"#3#$! %0-(>(&-?!@&,7!+2'A0'6&,*2!(2-(-!

80)$%:!-%;/%:0/DS!=0)'<!5/:%)$/<S!#)-!30)$%:!5%)50/070/D!

G(#'-6! )5)-=)! '-8-(1-6! ),()! B#+P-'! 6-C)-'#)7! (+6! 0#+2,! =)'-+P),! 6#6! +*)! 8('7!

=#P+#B#2(+)17!(B)-'!%! )(=/!(+6!R%!)(=/$!W,#=!.(=! )'D-! B*'!&*),! ),-! '#P,)!(+6! 1-B)!,(+6Q!

(1),*DP,!(!=1#P,)17!B(=)-'!0-'B*';(+2-!#+!),-!K5,*1-!0-P!)-=)!.(=!*&=-'8-6!(+6!-C0-2)-6!

*+!),-!6*;#+(+)!,(+6!(=!2*;0('-6!)*!),-!+*+56*;#+(+)!,(+6!Y=,*.+!#+!W(&1-!3$3[$!

1#2,%!B?B?!V#+P-'!6-C)-'#)7!(+6!0#+2,!=)'-+P),!2*;0('#=*+!Y;-(+!Z!LS[!Y+!\!?[$!
))))))4"#",'1'#))))))))))))))))))5"+6)($6') 7!)1"(8) !)1"(8) !)*7!)9(:)!-)

D3#('?%$'=)'?3)H%IJK%
B3(*)% +-.,%0%+.5% +6.+%0%+.7% 7.@14%
L'>)% +,.7%0%5.7% +,.5%0%5.7% 7./4-%

M3#N*%J)?'#()*%IO(>K%
B3(*)% 4.1%0%+.@% 4.@%0%+.1% 7.+,-%
L'>)% 4.6%0%+.+% 4.@%0%+.@% 7.++1%

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

h+!),-!*),-'!,(+6Q!4#12*C*+!=#P+-65'(+/!)-=)!'-8-(1-6!),()!),-!;-(+!0-'2-#8-6!

).*50*#+)!6#=)(+2-!*B!(11!B#+P-'=!6#6!+*)!8('7!Y!!r!F$F>[!&-).--+!0*=)!%!)(=/!(+6!0*=)!R%!

)(=/$! E1),*DP,Q! ),-! 6#=)(+2-! *B! -(2,! B#+P-'! #+! &*),! 0*=)5)(=/! 0-'#*6=! .-'-! .#),#+! ),-!

+*';(1!'(+P-!*B!1-==!),(+!"F!;;!YM*&-'PQ!"KKF[Q!(=!0'-=-+)-6!#+!W(&1-!3$9$!

1#2,%!B?I?!V#+P-'!=-+=#)#8#)7!2*;0('#=*+!Y#+!;;Q!;-(+!Z!LS[!Y+!\!?[$!

;$+/'#) 5"+6)($6') 7!)1"(8) !)1"(8)
<$&=>?>+)($/+'6@#"+8)1'(1)

*7!)9(:)!-)

8*9:;%
B3(*)% 5./%0%7./% 5./%0%7.1% 7.+16%
L'>)% 5./%0%7.1% 5./%0%7.1% +.777%

<#$'=%
B3(*)% 5./%0%7.1% 5.@%0%7.1% 7.@+6%
L'>)% 5.@%0%7.1% 5.+%0%7./% 7.@+6%

A3$$&'%
B3(*)% 5./%0%7.1% 5.-%0%7.1% 7.@+6%
L'>)% 5./%0%7.1% 5./%0%7.1% +.777%

B3#(%
B3(*)% 5.6%0%7.1% 5.4%0%7.4% 7.-11%
L'>)% 5.-%0%7.,% 5.4%0%7.4% 7./+/%

C:"&&%
B3(*)% @./%0%7.1% @.7%0%+.7% 7.516%
L'>)% @./%0%7.1% @.7%0%+.5% 7.+,7%

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



!
3?!

"#3#"! %0-(>(&-?!-1/B2*()C2!7)-*06A0'(!'&(),D!

W,-'-! .(=! (! =#P+#B#2(+)! 6#BB-'-+2-! #+! 6#=2*;B*')! 0-'2-#8-6! *+! ),-! =,*D16-'!

&-).--+!0*=)!%!)(=/!(+6!0*=)!R%!)(=/Q!'Y@[!\!3$H9HQ!!!\!F$F9$!M*'-*8-'Q!#)!.(=!*&=-'8-6!

),()!),-!,(+6!,(6!),-!,#P,-=)!6#=2*;B*')!Y;*6-'()-!)*!=-8-'-[!(;*+P!(11!D00-'!1#;&!('-(Q!

B*11*.-6!&7!),-!B*'-(';!Y;#16!)*!;*6-'()-[Q!D00-'!(';!Y;#16!)*!;*6-'()-[Q!(+6!=,*D16-'!

Y+*+-!)*!;#16[Q!(=!0'-=-+)-6!#+!V#PD'-!3$9$!!

!
80$9:%!B?I?!S#=2*;B*')!'()#+P!2*;0('#=*+!Y]!!!^!F$F>[$!!

"#$%&!"'!(!)#!*+,-.$+#)/!'!(!*+,-.$+#)0!
!
!
"#3#3! E2-+0,-2-!0A!A0'2&'6!61-*<2-!71'),D!D')+!-('2,D(@!(2-(F!G.!(&-?F!

&,7!.!(&-?!

G(#'-6!)5)-=)!=,*.-6!),()!VUO!Y'Y@[!\!59$F>?Q!!!\!F$F33[Q!VV!Y'Y@[!\!53$@>@Q!!!\!

F$F9H[Q!(+6!NS!Y'Y@[!\!53$>"3Q!!!\!F$F<@[!(2)#8#)#-=!*+!0*=)!%! )(=/!P'#0!=)'-+P),!.-'-!

=#P+#B#2(+)17!1*.-'!),(+!),()!*+!0*=)!R%!)(=/!Y=,*.+!#+!V#PD'-!3$<[$!!

!

80$9:%!B?L?!V*'-(';!;D=21-!(2)#8#)#-=!6D'#+P!P'#0!=)'-+P),!)-=)!Y]!!!^!F$F>[$!!
"#$%&!"'!(!)#!*+,-.$+#)/!'!(!*+,-.$+#)0!

!

"

#

$

%

&!

'()* +,-.(-/ 011.-2(-/ 34,56*.-

7
.-

8.
9:

.*
2*

9;
8,

/
<,

-=2
-(

=9)
>

7(-=2,<2=4.2511.-269/?

@A2=(;B
A2=(;B

!C

"!C

#!C

$!C

%!C

&!!C

+DE ++ +D0 FG

C
2H

A
D

+,-.(-/2/5;86.;

@A2=(;B
A2=(;B

!%

!% !% !%



!
3H!

h+!),-!*),-'!,(+6Q!(1),*DP,!(2)#8#)#-=!*B!VUOQ!VVQ!(+6!NS!.-'-!'-1()#8-17!,#P,-'!

.,#1-!VUi!(2)#8#)7!.(=!=1#P,)17!1*.-'!6D'#+P!%!)(=/!),(+!R%!)(=/!Y=,*.+!#+!V#PD'-!3$>[Q!

+*!=#P+#B#2(+)!6#BB-'-+2-=!.-'-!B*D+6!&-).--+!&*),!)(=/=$!!

!

80$9:%!B?K?!V*'-(';!;D=21-!(2)#8#)#-=!6D'#+P!),-!)(=/=$!
"#$%&!"'!(!)#!*+,-.$+#)/!'!(!*+,-.$+#)0!

!
! !

!C

&!C

"!C

I!C

#!C

+DE ++ +D0 FG

C
2H

A
D

+,-.(-/2/5;86.;

@A2=(;B
A2=(;B



!
3K!

3"<! N$=2C==$)*+
!
!

"#8#$! 4AA2*(-!0,!@&,7!+2'A0'6&,*2!

W,-'-!.-'-!+*!=#P+#B#2(+)!6#BB-'-+2-=!B*D+6!&-).--+!0*=)!%!(+6!0*=)!R%!)(=/!B*'!

(11!),-!,(+6!)-=)=$!L0-2#B#2(117Q!(+!#+=#P+#B#2(+)!;#+#;(1!#;0'*8-;-+)!#+!),-!K5,*1-!0-P!

)-=)! 0-'B*';(+2-! (+6! (+! #+=#P+#B#2(+)! 6#BB-'-+2-! &-).--+! 0'-! (+6! 0*=)! %! )(=/! 0#+2,!

=)'-+P),!(+6!).*50*#+)!6#=/!(==-==;-+)!.-'-!*&=-'8-6$!

W,-!;#+#;(1!#+2'-(=-!#+!),-!K5,*1-!0-P!0-'B*';(+2-!;#P,)!,(8-!&--+!#+B1D-+2-6!

&7! (+*),-'! B(2)*'! =D2,! (=! ),-! ,D;(+! 2(0(2#)7! )*! (6(0)! (+6! 1-('+! .,-+! =D&J-2)-6! )*!

'-0-()-6!)(=/!B*'!(!2-')(#+!0-'#*6$!L#+2-!),-!=(;-!=#;01-!0())-'+!.(=!(==#P+-6!B*'!-(2,!

,(+6! (+6! '-0-()-6! ),'--! )#;-=Q! 0(')#2#0(+)=!;#P,)! ,(8-!;-;*'#e-6! ),-! =-XD-+2-!.-11!

;(/#+P!#)!-(=#-'!)*!01(2-!(+6!'-;*8-!),-!0-P=Q!.#),*D)!0D))#+P!;D2,!),*DP,)!(=!)*!.,-'-!

(+6!,*.!)*!0D)!(+6!'-;*8-!-(2,!*B!),-;$!I-+-'(117Q!),-!2*+2-0)!*B!1-('+#+P!=)()-=!),()!(=!

(! )(=/! #=! 0-'B*';-6! '-0-()-617! *8-'! )#;-Q! 0-'B*';(+2-! #;0'*8-6! &-2(D=-! *B! (2XD#'-6!

B(;#1#('#)7!(+6!P(#+-6!/+*.1-6P-!*+!,*.!)*!6*!),-!)(=/!;*'-!-BB#2#-+)17$!W,#=!#=!;*=)!

-=0-2#(117!(001#2(&1-!.,-+!),-!#+)-'8(1!0-'#*6!&-).--+!-(2,!)'#(1!#=!2*+=#6-'(&17!=;(11Q!

=#;#1('!)*!),-!K5,*1-!0-P!)-=)!0-'B*';-6!#+!),#=!=)D67$!

M-(+.,#1-Q!),-!#+=#P+#B#2(+)!6#BB-'-+2-!#+!0#+2,!=)'-+P),!(B)-'!0-'B*';#+P!%!)(=/!

(+6!R%!)(=/!;#P,)!#+6#2()-!),()!(!>5;#+!-C0*=D'-!)*!,(+61-!8#&'()#*+!,(6!+*!-BB-2)!*+!

B#+P-'!=)'-+P),$!G*=)5)(=/!0#+2,!=)'-+P),!.(=!.#),#+!),-!+*';(1!8(1D-=!*B!K$H!±!F$9!/PB!

YA;',(+Q!"KK"[!(+6!K$@!±!"$H!/PB!YV-'+(+6-e!-)!(1$Q!"KK"[!#+6#2()-6!&7!0'-8#*D=!=)D6#-=$!

W,-!1(2/!*B!-BB-2)!;#P,)!&-!6D-!)*!),-!6#BB-'-+2-=!#+!;D=21-!P'*D0!D=-6!)*!0-'B*';!1()-'(1!

0#+2,! (+6! ,(+6! P'#0$! A+)'#+=#2! ;D=21-=! *B! ),-! ,(+6! ('-! 2*;;*+17! (2)#8()-6! 6D'#+P!

0'-2#=#*+50#+2,!P'#0Q!.,#1-!B*'-(';!;D=21-=!('-!D=-6!6D'#+P!,(+6!P'#0$!:-+2-Q!),-!1(2/!

*B!-+P(P-;-+)!*B! ),-=-!,(+6!;D=21-=!6D'#+P! )(=/!0-'B*';(+2-! 1-6! )*!D+(1)-'-6! B#+P-'!

=)'-+P),$!



!
9F!

T(=)17Q!B#+P-')#0=!=-+=#)#8#)7!&-).--+!0*=)!%!)(=/!(+6!0*=)!R%!)(=/!6#6!+*)!6#BB-'!

=#P+#B#2(+)17! #+6#2()#+P! ),()! ),-! 0'-=-+2-! *B! ,(+61-! 8#&'()#*+! ,(6! +*! -BB-2)! *+! )(2)#1-!

(2D#)7$!W,#=!.(=!#+!2*+)'(=)!.#),!;*=)!'-=-('2,!=0-2#B#2(117!.#),!),()!*B!V*'*D,(';(J6!-)!

(1$!Y3F"?[!.,-'-!),-7!2*+21D6-6!),()!(B)-'!-C0*=D'-!)*!8#&'()#*+Q!),-!).*50*#+)!6#=)(+2-!

0-'2-#8-6!&7!),-!#+6-C!(+6!;#661-!B#+P-'!#+2'-(=-6!&7!"!)*!3!;;$!W,-!6#BB-'-+2-!#+!'-=D1)=!

;#P,)!&-!2*''-1()-6!.#),!),-!.'#=)!0*=)D'-!6D'#+P!)(=/!0-'B*';(+2-!(+6!),-!1-8-1!*B!P'#0!

B*'2-!-;01*7-6$! A+! ),#=!=)D67Q! ),-!0(')#2#0(+)=!,-16! ),-!,(+61-&('!.#),! ),-#'!.'#=)! #+!(!

=1#P,)17!D1+('!6-8#()#*+!(+6!#+!B1-C-6!0*=)D'-!.,#1-!)'7#+P!)*!=D=)(#+!>Fq!0-'2-#8-6!P'#0!

B*'2-!Y=,*.+!#+!V#PD'-!3$@[$!h+!),-!*),-'!,(+6Q!#+!),-!=)D67!*B!V*'*D,(';(J6!-)!(1$!Y3F"?[Q!

),-!.'#=)!.(=!#+!+-D)'(1!0*=)D'-!6D'#+P!P'#0!.,#1-!P'#0!B*'2-!.(=!+*)!2*;01-)-17!=0-2#B#-6$!

W,#=!(1=*!-C01(#+=!.,7!),-!#+6-C!(+6!;#661-!B#+P-'=!.-'-!(BB-2)-6Q!=#+2-!;-6#(+!+-'8-=!

.-'-!6#=)'-==-6!6D'#+P!+-D)'(1!P'#0!0*=)D'-$!E=!B*'!),#=!=)D67Q!),-!'#+P!(+6!=;(11!B#+P-'=!

.-'-!-C0-2)-6!)*!&-!(BB-2)-6!Y#B!),-'-!.-'-!(+7[!=#+2-!D1+('!6-8#()#*+!*B!),-!.'#=)!=)'-==-=!

),-!D1+('!+-'8-=!'D++#+P!(1*+P!),-!=#6-!*B!),-!,(+6!(+6!),'*DP,!),-=-!B#+P-'=$!W,-!.'#=)!

0*=)D'-!6#BB-'-+2-=!1#-6!;(#+17!*+!),-!6#BB-'-+)!,(+61-&('!=)'D2)D'-=!D=-6!#+!&*),!=)D6#-=$!

!!! !!! !

80$9:%!B?N?!A11D=)'()#*+!*B!),-!.'#=)!#+!(!Y([!B1-C-6!(+6!Y&[!=1#P,)17!D1+('!6-8#()-6!
0*=)D'-!6D'#+P!)(=/!0-'B*';(+2-$!

!
!
!
!
!
!

1.2!

1,2!



!
9"!

A+! P-+-'(1Q! ),-! 1(2/#+P! -BB-2)=! *B! ,(+61-! 8#&'()#*+! *+! B#+P-'! 6-C)-'#)7Q! 0#+2,!

=)'-+P),Q!(+6!B#+P-'!=-+=#)#8#)7!;#P,)!&-!2(D=-6!&7!),-!6#BB#2D1)7!#+!=D=)(#+#+P!>Fq!P'#0!

B*'2-!B*'!>!;#+$!G(')#2#0(+)=!'-0*')-6!),()!=D2,!P'#0!B*'2-!.(=!,('6!)*!=D=)(#+!B*'!(!1*+P-'!

0-'#*6Q!,-+2-!),-7!.-'-!*+17!(&1-!)*!;(#+)(#+!#)!B*'!),-!B#'=)!;#+D)-=!*B!0-'B*';(+2-!(+6!

P'(6D(117!1-)!P*!*B!),-#'!P'#0!(=!),-!>5;#+!;('/!(00'*(2,-6$!W,#=!;#P,)!=DPP-=)!),()!),-!

#+2*+=#=)-+2#-=!#+!P'#0!B*'2-!6D'#+P!)(=/!0-'B*';(+2-!#+B1D-+2-6!),-!*D)2*;-=!*B!),-!,(+6!

)-=)=$!

!

"#8#"! 4AA2*(-!0,!-1/B2*()C2!7)-*06A0'(!'&(),D!

G-'2-#8-6!6#=2*;B*')!*+!),-!=,*D16-'!,(6!=#P+#B#2(+)!6#BB-'-+2-!&-).--+!0*=)!%!

)(=/!(+6!0*=)!R%!)(=/$!L0-2#B#2(117Q!),-!6#=2*;B*')!B-1)!(B)-'!%!)(=/!.(=!,#P,-'!),(+!R%!

)(=/!#+6#2()#+P!),()!,(+61-!8#&'()#*+!(BB-2)-6!),-!=,*D16-'!('-(!*B!),-!0(')#2#0(+)=$!W,#=!

;#P,)!&-!6D-!)*!),-!#+=)'D2)-6!D00-'!(';!0*=)D'-!6D'#+P!)(=/!0-'B*';(+2-Q!.,-'-#+!),-!

=,*D16-'!.(=!/-0)!#+!(66D2)#*+!),-!-+)#'-!>5;#+$!R-8-'),-1-==Q!+*!B*'2-!.(=!(001#-6!)*!

),-!,(+61-!=)'D2)D'-!(+6!),-!,(+65(';!('-(!.(=!#+!=)()#2$!

h+!),-!*),-'!,(+6Q!6#=2*;B*')!*+!*),-'!D00-'!1#;&!('-(!6#6!+*)!8('7!&-).--+!0*=)5

)(=/!0-'#*6=$!W,#=!;#P,)!&-!6D-!)*!),-!=(;-!'-(=*+!),()!0(')#2#0(+)=!1-)!P*!*B!),-!'-XD#'-6!

P'#0!(=!),-!)(=/=!(00'*(2,-6!),-#'!-+6$!R*+-),-1-==Q!(!2*+=#=)-+)!6#=2*;B*')!'()#+P!.(=!

*&=-'8-6!(2'*==!),-!D00-'!1#;&!('-(!(B)-'!0-'B*';#+P!-(2,!)(=/$!W,-!,(+6Q!&-#+P!21*=-=)!

)*!),-!8#&'()#*+!=*D'2-Q!,(6!;*6-'()-!)*!=-8-'-!6#=2*;B*')!.,#1-!),-!=,*D16-'Q!&-#+P!),-!

B('),-=)!)*!,(+61-!8#&'()#*+Q!0-'2-#8-6!),-!1-(=)!6#=2*;B*')$!G'-8#*D=!'-=-('2,!2*+21D6-6!

),()! ),-!(;*D+)!*B! )'(+=;#))-6!8#&'()#*+!6D'#+P!B(';#+P!*0-'()#*+=!.(=!,#P,-=)!*+! ),-!

;-)(2('0(1Q! B*11*.-6!&7! ),-!-1&*.Q! ),-+! ),-! =,*D16-'! ('-(! YO-8#11(! -)! (1$Q! 3F">[$!W,#=!

=DPP-=)-6!),()!,#P,-'!8#&'()#*+!-+-'P7!.(=!(&=*'&-6!&7!&*67!0(')=!21*=-'!)*!),-!8#&'()#*+!

=*D'2-Q!0*==#&17!'-=D1)#+P!)*!,#P,-'!0-'2-#8-6!0(#+!*'!6#=2*;B*')$!

!



!
93!

"#8#3! 4AA2*(-!0,!A0'2&'6!61-*<2!&*()C)()2-!

E!=#P+#B#2(+)17!1*.-'!;D=21-!'-=0*+=-!.(=!*&=-'8-6!B*'!VUO!Y&7!"3q[Q!VV!Y&7!

">q[Q!(+6!NS!Y&7!"9q[!*+!0*=)!%!)(=/!),(+!0*=)!R%!)(=/!P'#0!=)'-+P),!)-=)Q!.,#2,!;#P,)!

#+6#2()-! ),()!,(+61-!8#&'()#*+! =)#;D1()-6!,#P,-'!;D=21-! (2)#8#)7Q! 0*==#&17!&*'6-'#+P! )*!

6-8-1*0;-+)!*B!B()#PD-$!O*)(!-)!(1$!Y3F"<[!=)()-6!),()!B()#PD-!;(7!#+6D2-!(!6-2'-(=-!#+!

(2)#8#)7!1-8-1!*B!)'#PP-'-6!;D=21-=!.,#2,!2(+!'-=D1)!)*!0-'B*';(+2-!6-21#+-$!A+!),#=!=)D67Q!

),-!,#P,-'!'-6D2)#*+!#+!;D=21-!'-=0*+=-!6D'#+P!P'#0!=)'-+P),!)-=)!(B)-'!0-'B*';#+P!%!)(=/!

),(+! R%! )(=/! ;#P,)! #+6#2()-! ),-! ;(+#B-=)()#*+! *B! B()#PD-! 2(D=-6! &7! ),-! 0'-=-+2-! *B!

8#&'()#*+!2*;&#+-6!.#),!)'7#+P!)*!=D=)(#+!(!,('6!P'#0$!

W,-!6#BB-'-+)!B*'-(';!;D=21-!'-=0*+=-=!6D'#+P!P'#0!)-=)!.-'-!(==*2#()-6!.#),!),-!

.'#=)!0*=)D'-!(+6!P'#0!1-8-1!),'*DP,*D)!)(=/!0-'B*';(+2-$!V*'!#+=)(+2-Q!VUO!#=!(2)#8()-6!

6D'#+P!.'#=)!B1-C#*+$!SD'#+P!)(=/!0-'B*';(+2-Q!),-!.'#=)!.(=!2*+=)(+)17!#+!B1-C#*+!6D-!)*!

),-!6#BB-'-+2-=! #+!.#6),!&-).--+! ),-!=,*D16-'!(+6! ),-!,(+61-&('!=)'D2)D'-!D=-6! #+! ),#=!
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#+!=D=)(#+#+P!),-#'!P'#0!B*'2-!()! ),-!'-XD#'-6!1-8-1$!N==-+)#(117Q! ),#=!=)D67!2,('(2)-'#e-6!

P'#0!B*'2-!-C-')#*+!D=#+P!),-!NUO!(2)#8#)7Q!.,#2,!.(=!&-+2,;('/-6!B'*;!),-!;-),*6!D=-6!

#+!U,(0)-'!9!*B!),#=!6#==-')()#*+$!

W,'--5.(7! ERh%E! '-8-(1-6! ),()! NUO! (2)#8#)7! .(=! #+B1D-+2-6! &7! B*'-(';!

0*=)D'-!YNY"Q">[!\!"3$K3HQ!!!\!F$FF9Q!v#!\!F$<@9[!(+6!P'#0!B*'2-!1-8-1!YNY"Q">[!\!"F<$F3HQ!

!! ^! F$FF"Q! v#! \! F$H?<[Q! &D)! +*)! &7! 8#&'()#*+! -C0*=D'-! )#;-$! W,-! )-=)! (1=*! =,*.-6! (!

=#P+#B#2(+)! #+)-'(2)#*+! &-).--+! ),-! -BB-2)=! *B! 0*=)D'-! (+6! P'#0! B*'2-! *+! NUO! (2)#8#)7!

YNY"Q">[!\!>$HHHQ!!!\!F$F3HQ!v#!\!F$3H3[$!A+!V#PD'-!<$"FQ!+-D)'(1!0*=)D'-!,(6!(!=#P+#B#2(+)17!

,#P,-'!;D=21-!(2)#8#)7!),(+!0'*+()-6!0*=)D'-!6D'#+P!,('6!P'#0!Y!!\!F$F"<[Q!.,#1-!),-'-!.(=!

+*!=#P+#B#2(+)!6#BB-'-+2-!6D'#+P!;#16!P'#0$!T(=)17Q!NUO!(2)#8#)#-=!B*'!),-!-+)#'-!>!;#+!.-'-!

2*+=#=)-+)!#+6#2()#+P!),()!),-!'-XD#'-6!P'#0!1-8-1=!.-'-!=D=)(#+-6!(22*'6#+P17$!!

!
80$9:%!L?>P?!E!)#;-!01*)!*B!NUO!(2)#8#)7!*+!-(2,!2*+6#)#*+!

6D'#+P!(!>5;#+!,(+61-!8#&'()#*+!-C0*=D'-$!
"#$%&!"!"#!(!)%;$-.3!I#J$;-%!8+$5!K+36L5.-6!=-+I/!M!"#!(!I-#).$%6!I#J$;-%!8+$5!K+36L5.-6!=-+I0!
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V%#)!#'/070/0%5!*3!88S!84WS!#)-!84Q!

W,'--5.(7!ERh%E!'-8-(1-6!),()!),-!;-(+!(2)#8#)7!*B!VV!YNY"Q"3[!\!><$<>KQ!!!^!

F$FF"Q!v#!\!F$H"K[Q!VUi!YNY"QK[!\!3?Q!!!\!F$FF"Q!v#!\!F$?>F[Q!(+6!VUO!YNY"QK[!\!K"$F"<Q!

!!^!F$FF"Q!v#!\!F$K"F[!.-'-!#+B1D-+2-6!&7!P'#0!B*'2-!1-8-1!&D)!+*)!&7!B*'-(';!0*=)D'-!(+6!

8#&'()#*+!-C0*=D'-!)#;-$!N==-+)#(117Q!,('6!P'#0!1-6!)*!=#P+#B#2(+)17!,#P,-'!B*'-(';!;D=21-!

(2)#8#)#-=!),(+!;#16!P'#0Q!*+!&*),!0*=)D'-=$!W,-!=)()#=)#2(1!)-=)!(1=*!'-8-(1-6!(+!#+)-'(2)#*+!

&*'6-'#+P!*+!=#P+#B#2(+2-&&-).--+!),-!-BB-2)=!*B!0*=)D'-!(+6!-C0*=D'-!)#;-!*+!VV!(2)#8#)7!

YNY3$?><Q99$F><[!\!3$<>9Q!!!\!F$FH>Q!v#!\!F$"?F[Q!P'#0!B*'2-!(+6!-C0*=D'-!)#;-!*+!VUi!

(2)#8#)7!YNY"Q<[!\!3$"HKQ!!!\!F$FKFQ!v#!\!F$"K@[Q!(+6!0*=)D'-Q!P'#0!B*'2-Q!(+6!-C0*=D'-!)#;-!

*+!VUO!YNY<Q9@[!\!3$"K3Q!!!\!F$FHKQ!v#!\!F$"K@[$!L-8-'(1!*D)1#-'!6()(!B*'!VVQ!VUiQ!(+6!

VUO!(2)#8#)#-=!.-'-!'-;*8-6$!

!
"

80$9:%!L?>>?!E!)#;-!01*)!*B!B*'-(';!;D=21-!(2)#8#)#-=!*+!-(2,!2*+6#)#*+!
6D'#+P!(!>5;#+!,(+61-!8#&'()#*+!-C0*=D'-$!

"#$%&!"!"#!(!)%;$-.3!I#J$;-%!8+$5!K+36L5.-6!=-+I/!M!"#!(!I-#).$%6!I#J$;-%!8+$5!K+36L5.-6!=-+I0!
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<"<! N$=2C==$)*+

W,-!-BB-2)=!*B!,(+61-!8#&'()#*+!.-'-!(;01#B#-6!&7!&#*;-2,(+#2(1!B(2)*'=!=D2,!(=!

B*'-(';!0*=)D'-!(+6!P'#0!B*'2-!1-8-1Q!.,#2,!6#'-2)17!(BB-2)=!)'(+=;#==#&#1#)7!YE6-.D=#!-)!

(1$Q!3F"F[$!MD=2D1*=/-1-)(1!6#=*'6-'=!(1*+P!),-!D00-'!-C)'-;#)7!('-!=*;-!*B!),-!2*;;*+!

*22D0()#*+(1!6#=-(=-=!'-1()-6!)*!8#&'()#*+!-C0*=D'-!(+6!&*67!0*=)D'-$!W,#=!=)D67!B*D+6!

,*.!).*!2*;;*+!B*'-(';!0*=)D'-=!(+6!P'#0!B*'2-!1-8-1=Q!(001#-6!.,-+!*0-'()#+P!6D(15

,(+61-!8#&'()#*+!-XD#0;-+)Q! #+B1D-+2-6!.'#=)!(+6!-1&*.!)'(+=;#))-6!8#&'()#*+Q!B*'-(';!

;D=21-!2*+)'(2)#*+=Q!P'#0!B*'2-!'-6D2)#*+Q!(+6!D00-'!1#;&!6#=2*;B*')$!

!

8#8#$! N,A<12,*2! 0A! '2-0,&,(! A'2O12,*=F! D')+! A0'*2! <2C2<F! &,7! A0'2&'6!

+0-(1'2!0,!(@2!C)/'&()0,!('&,-6)((27!(0!(@2!P')-(!&,7!2</0P!

T#/-!(+7!=*1#6!=)'D2)D'-Q!),-!(;*D+)!*B!8#&'()#*+!)'(+=;#))-6!)*!(!&*67!1*2()#*+!

6-2'-(=-=!(=!),-!B'-XD-+27!#+2'-(=-=!(+6!),-!1*2()#*+!P-)=!B('),-'!(.(7!B'*;!),-!=*D'2-!

YE6-.D=#!-)!(1$Q!3F"F[$!%#&'()#*+!=#P+(1!#=!6#==#0()-6!(1*+P!),-!;D=21-=!(+6!)#==D-=Q!.,#2,!

&*),! =-'8-6! (=! &*+-! 6(;0-'=$! W,#=! .(=! -8#6-+)! #+! ),#=! =)D67Q! .,-'-! ),-! 8#&'()#*+!

)'(+=;#))-6!)*!),-!,(+61-Q!.'#=)Q!(+6!-1&*.!,(6!(!6-2'-(=#+P!)'-+6!Y=,*.+!#+!V#PD'-!<$@[$!

A)!.(=!'-0*')-6!),()!8#&'()#*+!())-+D()-6!(1*+P!),-!)#==D-=!21*=-=)!)*!),-!J*#+)=Q!=D2,!(=!),-!

.'#=)!(+6!-1&*.Q!.,#1-!1-==!())-+D()#*+!*22D''-6!(2'*==!),-!J*#+)=!YO-7+*16=!l!E+P-8#+-Q!

"K??[$!W'(+=;#==#&#1#)7!(1=*!6-0-+6=!*+!'-=*+(+)!B'-XD-+2#-=!*B!),-!8#&'()#*+!=*D'2-!=D2,!

),()!B'-XD-+2#-=!&-1*.!"FF!:e!2*D16!&-!)'(+=;#))-6!)*!),-!B*'-(';Q!),*=-!&-1*.!<F!:e!

2*D16!&-!)'(+=;#))-6!)*!),-!D00-'!(';!YG77//*!-)!(1$Q!"K?@[Q!(+6!B'-XD-+2#-=!(&*8-!3FF!

:e! .-'-! 2*+2-+)'()-6! )*! ),-! ,(+6=! YE()*1(Q! "KHK_! G77//*! -)! (1$Q! "K?@_! O-7+*16=! l!

E+P-8#+-Q!"K??[$!E66#)#*+(117Q!;(P+#)D6-=!*B! )'(+=;#))-6!8#&'()#*+!(1*+P! ),-! B*'-(';!

(+6!D00-'!(';!()! B'-XD-+2#-=!&-1*.!3FF!:e!('-!(BB-2)-6!&7!6#BB-'-+)!P'#0!B*'2-! 1-8-1=!

YE6-.D=#! -)! (1$Q! 3F"F[$! :-+2-Q! .#),! ;(J*'! B'-XD-+27! 2*;0*+-+)=a! Y"[! >Hd@9Q! Y3[!

""?d"3<Q!(+6!Y9[!"??d"H3!:e!),()!.-'-!0'-=-+)!#+!),#=!=)D67Q!),-!=#P+#B#2(+)!#+B1D-+2-!*B!
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P'#0! B*'2-! *+! ),-! 8#&'()#*+! )'(+=;#))-6! )*! ),-! .'#=)! (+6! -1&*.! .(=! BD'),-'! -C01(#+-6$!

W'(+=;#==#&#1#)7!.(=! B*D+6! )*!&-!,#P,-'!*+!,('6!P'#0! ),(+!;#16!P'#0!&-2(D=-! (=! B*'2-!

-C-')#*+!#+2'-(=-=Q!&*),!),-!=)#BB+-==!*B!),-!(';!(+6!-BB-2)#8-!;(==!*B!),-!0(1;!(+6!,(+6!

1#/-.#=-!#+2'-(=-!YG(+!-)!(1$Q!3F"H[Q!;(/#+P!8#&'()#*+!B1*.!-(=#17!(1*+P!),-!D00-'!1#;&$!

M-(+.,#1-Q! ),-! #+B1D-+2-! *B! B*'-(';! 0*=)D'-! .(=! -8#6-+)! *+! ),-! 8#&'()#*+!

)'(+=;#))-6!)*!),-!.'#=)!(+6!-1&*.Q!=0-2#B#2(117!6D'#+P!,('6!P'#0$!4'#=)!)'(+=;#==#&#1#)7!

.(=!=#P+#B#2(+)17!,#P,-'!*+!0'*+()-6!B*'-(';!),(+!+-D)'(1!B*'-(';!Y=,*.+!#+!V#PD'-!<$?!

Y([[Q!.,#2,!2(+!&-!-C01(#+-6!&7!),-!'-1()#*+=,#0!&-).--+!),-!P'#0!(&#1#)7!(+6!),-!B*'-(';!

0*=)D'-$! E! 8(=)! ;(J*'#)7! *B! '-=-('2,! =)()-6! ),()! (! 0'*+()-6! B*'-(';! 7#-16=! 1*.-'! P'#0!

=)'-+P),!),(+!+-D)'(1!*'!=D0#+()-6!B*'-(';!YV(+!-)!(1$Q!3F"K_!M*P/!l!m-#'Q!3FF9_!MD'DP(+!

-)!(1$Q!3F"9_!O#2,('6=!-)!(1$Q!"KK@[!&-2(D=-!*B!),-!D++()D'(1!0*=#)#*+!*B!VV!(+6!*),-'!'-1()-6!

;D=21-=!6D'#+P!0'*+()-6!0*=)D'-! Yf'(+6!l!:*11#=)-'Q!"KK9[$!W,-*'-)#2(117Q!,#P,-'!P'#0!

-C-')#*+!1-(6=!)*!,#P,-'!)'(+=;#==#&#1#)7$!:*.-8-'Q!#+!),#=!=)D67Q!(1),*DP,!+-D)'(1!0*=)D'-!

.(=!(&1-!)*!;(#+)(#+!(!=#P+#B#2(+)17!,#P,-'!,('6!P'#0!B*'2-!),(+!0'*+()-6!0*=)D'-Q!),-!1())-'!

,(6!),-!,#P,-'!.'#=)!)'(+=;#==#&#1#)7$!E!=)'*+P!0*==#&#1#)7!.(=!),()!),-!.'#=)Q!.,-'-!),-!

(22-1-'*;-)-'!.(=!01(2-6Q!.(=!#+!2*+=)(+)!-C)-+=#*+!6D'#+P!0'*+()#*+!)*!,-10!;(#+)(#+!

),-!'-XD#'-6!,('6!P'#0!(+6!),#=!2'-()-6!(66-6!=)#BB+-==!)*!),-!(22-1-'*;-)-'!1*2()#*+Q!.,#2,!

#+!)D'+!1-6!)*!,#P,-'!8#&'()#*+!)'(+=;#==#&#1#)7$!A+!(66#)#*+Q!#)!.(=!'-0*')-6!),()Q!6D'#+P!

P'#0!=)'-+P),!)-=)Q!),-!2*;;*+!=-1B5=-1-2)-6!.'#=)!0*=)D'-!.(=!9>b!-C)-+=#*+!(+6!?b!D1+('!

6-8#()#*+Q! ),-'-&7!2'-()#+P! ),-!;(C#;D;!P'#0!=)'-+P),!(;*+P!*),-'!(==#P+-6!0*=)D'-=!

YhtS'#=2*11!-)!(1$Q!"KK3[$!

h+! ),-! *),-'! ,(+6Q! -1&*.! )'(+=;#==#&#1#)7! .(=! =#P+#B#2(+)17! ,#P,-'! *+! +-D)'(1!

B*'-(';!),(+!0'*+()-6!B*'-(';!6D'#+P!,('6!P'#0$!W,#=!;#P,)!&-!&-2(D=-!),-!D00-'!(';!

.(=!21*=-17!)D2/-6!#+)*!),-!=#6-!*B!),-!)'D+/!6D'#+P!),-!B*';-'!0*=)D'-Q!;(/#+P!),-!-1&*.!

J*#+)! =)#BB-'!.,#1-! #)!.(=! =1(2/-'! *+! ),-! 1())-'! 0*=)D'-$!E1),*DP,Q! ),-'-!.-'-! 8-'7! B-.!

=)D6#-=!6#=2D==#+P!),-!6#BB-'-+2-!*+!)'(+=;#))-6!8#&'()#*+!)*!),-!D00-'!(';!('-(!6D'#+P!
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?@!

6#BB-'-+)! B*'-(';!0*=)D'-=Q! ),-'-!.-'-! =-8-'(1! ),()! B*2D=-6! *+! ),-! -BB-2)=! *B! &-+)! (+6!

-C)-+6-6!-1&*.!2*;&#+-6!.#),!8('#*D=!P'#0!(+6!0D=,!B*'2-=!YE6-.D=#!-)!(1$Q!3F"F_!E16#-+!

-)!(1$Q!3FF>[$!N==-+)#(117Q!),-!#+B1D-+2-!*B!P'#0!B*'2-!*+!),-!8#&'()#*+!)'(+=;#))-6!)*!),-!

-1&*.! .-'-! ;*'-! 0'*+*D+2-6! #+! ),-! &-+)5(';! 0*=)D'-! .,#2,! .(=! ())'#&D)-6! )*! ),-!

=)#BB-+#+P!*B!;D=21-=Q!)#==D-=Q!(+6!J*#+)=!),()!)-+6!)*!(BB-2)!),-!6(;0-+#+P!*B!),-!,(+65

(';!=7=)-;!YE6-.D=#!-)!(1$Q!3F"F[$!!

!

8#8#"! %0(2,()&<! 2AA2*(-! 0A! A0'2&'6! +0-(1'2F! D')+! A0'*2! <2C2<F! &,7!

C)/'&()0,!25+0-1'2!()62!0,!1++2'!<)6/!A&()D12!

C33%'/5!*)!$:0=!5/:%)$/<!:%-9'/0*)!

! I'#0!=)'-+P),!#=!(!&(=#2!;-(=D'-;-+)!#+!6-)-';#+#+P!;D=2D1*=/-1-)(1!,-(1),!(+6!

6#=*'6-'!YE;('(1!-)!(1$Q!3F"K[$!W,#=!0('(;-)-'!#6-+)#B#-=!+*)!JD=)!),-!D00-'!1#;&!;D=21-!

.-(/+-==Q!&D)! (1=*! ),-!*8-'(11! #+6#8#6D(1! =)'-+P),! Yf*,(++*+Q!3F"3[$!4,-+! ),-!D00-'!

-C)'-;#)7!#=!=D&J-2)-6!)*!(!,#P,!1-8-1!*B!0,7=#2(1!.*'/1*(6Q!(!'-6D2)#*+!*+!P'#0!=)'-+P),!

#=!)70#2(117!*&=-'8-6!YO(=,#6!-)!(1$Q!3F"H_!4#6#(!l!S(.(1Q!3F""[$!A+!),#=!=)D67Q!,#P,-'!

P'#0! =)'-+P),! '-6D2)#*+! .(=! *&=-'8-6! (B)-'! ,('6! P'#0! ),(+! ;#16! P'#0Q! #+6#2()#+P! ),()!

=D=)(#+-6!,('6!P'#0!2(D=-6!B()#PD-!)*!),-!,(+65(';!=7=)-;!'-=D1)#+P!)*!B*'2-!'-6D2)#*+$!

W,-! ,#P,-=)! '-6D2)#*+Q! .,#2,! .(=! 9<$"! Z! ""$KqQ! .(=! 2(12D1()-6! (B)-'! 0-'B*';#+P!

=D=)(#+-6!,('6!P'#0!*+!0'*+()-6!B*'-(';!0*=)D'-!YG%[!(+6!),#=!.(=!21*=-17!B*11*.-6!&7!

0-'B*';(+2-!*B!,('6!P'#0!*+!+-D)'(1!0*=)D'-!YR%[!.#),!(!'-6D2)#*+!*B!3?$9!Z!"3$@q$!T(=)17Q!

),-!'-6D2)#*+=!2(12D1()-6!6D'#+P!;#16!P'#0!*+!&*),!0*=)D'-=!.-'-!R$!\!"3$9!Z!""$Kq!(+6!

G$! \! "<$F!Z! K$Hq$!M-(+.,#1-Q! ),#=! =)D67! B(#1-6! )*! =,*.! (+7! =#P+#B#2(+)! #+B1D-+2-! *B!

B*'-(';!0*=)D'-!*+!P'#0!B*'2-!'-6D2)#*+$!

C33%'/5!*)!=%:'%07%-!-05'*.3*:/!*)!/<%!9==%:!,0.2!

LD&J-2)#8-! 6#=2*;B*')! *+! ),-! D00-'! -C)'-;#)7! .(=! '()-6! (+6! 2*;0('-6! )*!

6-)-';#+-!),-!1-8-1!*B!.*'/1*(6!(+6!6#BB#2D1)7!*B!-(2,!-C0-'#;-+)(1!2*+6#)#*+$!M*6-'()-!
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)*!=-8-'-!6#=2*;B*')!.(=!0-'2-#8-6!*+!),-!B#+P-'=Q!,(+6Q!(+6!B*'-(';!(B)-'!,('6!P'#0!),(+!

;#16! P'#0Q! *+! &*),! B*'-(';! 0*=)D'-=Q! #+6#2()#+P! ),()! =D=)(#+-6! B*'2-! -C-')#*+! 2(D=-6!

-C)'-;-! 6#=2*;B*')! (+6! 0*==#&17! B()#PD-! *+! ),-! 6#=)(1! (';$! E66#)#*+(117Q! 0-'2-#8-6!

6#=2*;B*')!*+!),-!-1&*.Q!D00-'!(';Q!(+6!=,*D16-'!.-'-!=#P+#B#2(+)17!,#P,-'!*+!,('6!P'#0!

Y;*6-'()-!'()#+P[!),(+!;#16!P'#0!Y;#16!'()#+P[Q!.,#1-!),-!#+B1D-+2-!*B!B*'-(';!0*=)D'-!.(=!

=#P+#B#2(+)!6D'#+P!,('6!P'#0$!LD&J-2)#8-!6#=2*;B*')!*+!),-!-1&*.Q!D00-'!(';Q!(+6!=,*D16-'!

.-'-!,#P,-'!(B)-'!G%!Y0'*+()-6!B*'-(';[!),(+!R%!Y+-D)'(1!B*'-(';[$!L#+2-!),-!0'*C#;(1!

(';! ;D=21-=Q! #+21D6#+P! ),-! &#2-0=! &'(2,##Q! &'(2,#(1#=Q! (+6! &'(2,#*'(6#(1#=Q! ('-! (1=*!

#+8*18-6!.,-+!2,(+P#+P!B*'-(';!0*=)D'-!YIw1-x7we!-)!(1$Q!3F"?_!R(#)*!-)!(1$Q!"KK>[Q!),#=!

2*D16!0*==#&17!-C01(#+!.,7!0-'2-#8-6!6#=2*;B*')!8('#-6!&-).--+!),-!).*!0*=)D'-=$!E+!

-1-2)'*;7*P'(0,#2! =)D67! 2*+B#';-6! ),()! ),-! &'(2,#(1#=! (+6! &'(2,#*'(6#(1#=! (2)#8#)#-=!
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0*=)D'-Q!:W%!.(=!1*.-'!*+!2#'2D1('5=,(0-6!,(+61-=Q!P'#0!=)'-+P),!'-6D2)#*+!.(=!,#P,-=)!

*+! -11#0)#25=,(0-6! ,(+61-=Q! '#+P! (+6! =;(11! B#+P-'! =-+=#)#8#)7!.-'-! 1*.-'! *+! 0())-'+-65

=D'B(2-6!),(+!=;**),5=D'B(2-6!-11#0)#2!,(+61-=Q!0-'2-#8-6!6#=2*;B*')!*+!),-!B#+P-'=!(+6!

,(+6! .-'-! ,#P,-'! *+! 0())-'+-65=D'B(2-6! ),(+! =;**),5=D'B(2-6! -11#0)#2! (+6! 2#'2D1('!

,(+61-=Q!(+6!P'#0!2*;B*')!0-'2-0)#*+!.(=!1*.-'!*+!0())-'+-65=D'B(2-6!,(+61-=!),()!),-#'!

=;**),5=D'B(2-6!2*D+)-'0(')$!A+!2*+21D=#*+Q!2#'2D1('!(+6!6*D&1-5B'D=)D;!#+=)#P()-6!1-==!

)'(+=;#==#&#1#)7!(+6!=)'-+P),!'-6D2)#*+!),(+!-11#0)#2!,(+61-=Q!.,#1-!=D'B(2-!0'*B#1-!.(=!(!

=#P+#B#2(+)! 2*+=#6-'()#*+! B*'! -11#0)#2! ,(+61-=! &-2(D=-! ),-! 6#=)#+2)#*+! 2(+! (BB-2)! B#+P-'!

=-+=()#*+Q!0-'2-#8-6!6#=2*;B*')!*+!),-!B#+P-'=!(+6!,(+6Q!(+6!P'#0!2*;B*')!0-'2-0)#*+$!
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"FH!

?"!! KC;;'&7+

W,-! 6-8-1*0;-+)! *B! ;-2,(+#e-6! -XD#0;-+)! #;0'*8-6! .*'/! 0'*6D2)#8#)7! (+6!

-BB#2#-+27!&D)!,#P,17!-C0*=-6!),-!.*'/-'=!)*!*22D0()#*+(1!8#&'()#*+$!A+!),-!G,#1#00#+-=Q!

(P'#2D1)D'(1! ;(2,#+-'#-=! ,(8-! &--+! ;-2,(+#e-6! )*! =0--65D0! ),-! B(';#+P! 0'*2-==$!

:*.-8-'Q! 0'-8#*D=! '-=-('2,!6#=2*8-'-6! ),()! ),-!8#&'()#*+! )'(+=;#))-6! )*! ),-!,(+65(';!

=7=)-;!*B!,(+6!)'(2)*'!*0-'()*'=!-C2--6=!),-!(11*.(&1-!=(B-)7!8(1D-!YT(7(*-+!-)!(1$Q!3F">_!

O-8#11(!-)!(1$Q!3F">[$!G'*1*+P-6!-C0*=D'-!)*!=D2,!1-8-1!*B!8#&'()#*+Q!(=!.-11!(=!0**'!,(+65

(';!0*=)D'-=!(+6!B*'2-BD1!;*8-;-+)=Q!2(+!2(D=-!=-'#*D=!(+6!0-';(+-+)!#11+-==-=!)*!),-!

,(+6=!(+6!(';=!P-+-'(117!/+*.+!(=!:E%L$!W,D=Q!#)!#=!#;0*')(+)!)*!6-)-2)!),-!=7;0)*;=!

*B!:E%L!()!),-!-('17!=)(P-=!*B!-C0*=D'-!&-B*'-!#)!2(+!(BB-2)!BD+6(;-+)(1!,(+6!BD+2)#*+=!

=D2,! (=! =)'-+P),Q! 6-C)-'*D=! ;*8-;-+)Q! (+6! =-+=#)#8#)7$! M(J*'#)7! *B! 0'-8#*D=! '-1()-6!

'-=-('2,!B*2D=-6!*+!'-01#2()#+P! ),-! #+B1D-+2-!*B!*+-5,(+61-!0*.-'-6!)**1!YNP(+!-)!(1$Q!

"KK@_!V*'*D,(';(J6!-)!(1$Q!3F"?_!M(12,(#'-!-)!(1$Q!"KKH_!W,*++('6!-)!(1$Q!"KK?_!4#6#(!l!

S(.(1Q!3F""_!oD!-)!(1$Q!3F"?[$!M-(+.,#1-Q!),#=!6#==-')()#*+!=#;D1()-6!(!6D(15,(+61-!*'!

,(+65PD#6-6!0*.-'-6!;(2,#+-'7! ),()! #=! (1=*! (! 2*;;*+! =*D'2-!*B!:E%$!W,-!0'#;('7!

6#BB-'-+2-!&-).--+!),-!).*!)70-=!*B!-XD#0;-+)!#=!),-!'-XD#'-6!P'#0!B*'2-!(+6!(';!0*=)D'-!

6D'#+P!*0-'()#*+$!A+!)D'+Q!),#=!2(+!(BB-2)!),-!;(P+#)D6-!*B!)'(+=;#))-6!8#&'()#*+!(+6!#)=!

-BB-2)=!*+! ),-!,(+6=!(+6!(';=$!M*'-*8-'Q!6-=#P+!0('(;-)-'=! 2(+!(1=*!8('7$!W,-!;(#+!

*&J-2)#8-!*B!),#=!6#==-')()#*+!#=!)*!0'*8#6-!+-.!(+6!,*1#=)#2!#+=#P,)=!(&*D)!),-!#;;-6#()-!

0,7=#*1*P#2(1!-BB-2)=!*B!=,*')5)-';!-C0*=D'-!)*!2*+=)(+)!,(+61-!8#&'()#*+Q!=D=)(#+-6!P'#0!

B*'2-! 1-8-1=Q! (+6! 8('#*D=! B*'-(';! 0*=)D'-=! *+! ),-! ,(+65(';! =7=)-;! (+6! ,*.! 8('#*D=!

,(+61-!=,(0-=!(+6!=D'B(2-!0'*B#1-=!2(+!#+B1D-+2-!),-!-BB-2)=$!!

U,(0)-'!3!.(=!(!0'-1#;#+('7!=)D67!*+!),-!-BB-2)=!*B!=,*')5)-';!,(+61-!8#&'()#*+$!

W,#=!2,(0)-'!2*;0('-6! ).*!2*+6#)#*+=a!+*!8#&'()#*+! YR%[!(+6!.#),!8#&'()#*+! Y%[! )(=/!

.,-'-#+!&*),! -;01*7-6!D+;*+#)*'-6! (+6! =-1B5#;0*=-6!P'#0! B*'2-! (+6!+-D)'(1! B*'-(';!

0*=)D'-!6D'#+P!-C0*=D'-$!A+!=D2,!2*+6#)#*+Q!=*;-!=7;0)*;=!*B!;D=2D1*=/-1-)(1!6#=*'6-'!
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.-'-!*&=-'8-6Q!=0-2#B#2(117!*+!),-!*+=-)!*B!B*'-(';!;D=21-!B()#PD-!6D'#+P!;(C#;D;!P'#0!

=)'-+P),!)-=)!(+6!;(+#B-=)()#*+!*B!=,*D16-'!6#=2*;B*')$!

U,(0)-'!9!BD'),-'!-C01*'-6!),-!-C21D=#8-!-BB-2)=!*B!,(+61-!8#&'()#*+!&7!2*;0('#+P!

R%!(+6!%!2*+6#)#*+=!.,-'-#+!&*),!#+=)#P()-6!0'-5#;0*=-6!P'#0!B*'2-!(+6!B*'-(';!0*=)D'-$!

N==-+)#(117Q!=D=)(#+-6!;*6-'()-!P'#0!B*'2-!(+6!+-D)'(1!B*'-(';!0*=)D'-!.-'-!'-XD#'-6!(+6!

;*+#)*'-6!.,#1-!,*16#+P!),-!,(+61-&('!B*'!>!;#+$!W,#=!2,(0)-'!6-;*+=)'()-6!),-!-C21D=#8-!

-BB-2)=!*B!,(+61-!8#&'()#*+!6D'#+P!=,*')5)-';!-C0*=D'-Q!.,#2,!-;0,(=#e-6!),()!),-!*+=-)!

*B!:E%L!=7;0)*;=Q!=0-2#B#2(117!),-!+-D'*1*P#2(1!(+6!;D=2D1*=/-1-)(1!2*;0*+-+)=Q!('-!

-8#6-+)!-8-+!6D'#+P!),-!-('17!=)(P-=!*B!-C0*=D'-!*B!,-(1),7!#+6#8#6D(1=$!W,-!'-2*P+#e(&1-!

=7;0)*;=Q!=D2,!(=!1*==!*B!B#+P-'!=-+=()#*+!(+6!;(+#B-=)()#*+!*B!D00-'!1#;&!6#=2*;B*')Q!

2(+! &-! -(=#17! (==-==-6! D=#+P! +*+5#+8(=#8-! )-=)=$! W,D=Q! #;01-;-+)()#*+! *B! )-;0*'('7!

0'-8-+)#8-!;-(=D'-=!2(+!&-!6*+-!#;;-6#()-17$!

U,(0)-'!<!6.-11-6!6--0-'!*+!),-!-BB-2)=!*B!8('#*D=!,(+65(';!&#*;-2,(+#2=!6D'#+P!

=,*')5)-';!,(+61-!8#&'()#*+Q!#+!.,#2,!),-!2*;&#+()#*+=!*B!).*!P'#0!B*'2-!1-8-1=!(+6!).*!

B*'-(';!0*=)D'-=Q!.,-+!D=#+P!6D(15,(+61-!-XD#0;-+)Q!.-'-!-C(;#+-6$!W,-!=-2*+6!=)D67!

6#=2*8-'-6!),-!#;0*')(+2-!*B!B*'-(';!0*=)D'-Q!0(')#2D1('17!6D'#+P!B*'2-BD1!;*8-;-+)=Q!

.,-+!,(+61#+P!,(+65PD#6-6!0*.-'-6!-XD#0;-+)$!W,-!;(J*'!B#+6#+P=!2(+!&-!(!&(=#=!B*'!

;(+DB(2)D'-'=!*B!=D2,!;(2,#+-'#-=!)*!(8*#6!;(/#+P!,(+61-&('=!),()!6-;(+6!),-!D=-'=!)*!

*0-'()-! #+! 0'*+()-6! B*'-(';Q! -==-+)#(117! #B! ),-! )(=/=! #+8*18-6! =D=)(#+-6! ,('6! P'#0! *'!

B*'2-BD1!;*8-;-+)$!A+=)-(6Q!(!,(+61-&('!'-XD#'#+P!(!+-D)'(1!B*'-(';!.*D16!&-!(!&-))-'!

*0)#*+!&-).--+!),-!).*!,(+61-&('!6-=#P+=$!h+!),-!*),-'!,(+6Q!&*),!,(+61-&('!=)'D2)D'-=!

('-!'-2*;;-+6-6!.,-+!),-!)(=/=!*+17!'-XD#'-!;#16!P'#00#+P$!

U,(0)-'!>!(#;-6!)*!'-6D2-!),-!,(';BD1!-BB-2)=!*B!,(+61-!8#&'()#*+Q!=D=)(#+-6!P'#0!

B*'2-Q!(+6!0**'!B*'-(';!0*=)D'-!),'*DP,!-C01*'#+P!),-!#+B1D-+2-!*B!8('#*D=!,(+61-!=,(0-=!

(+6! =D'B(2-! 0'*B#1-=! *+! ),-! ,(+6! (+6! (';! 0,7=#*1*P7$! W,-! ),#'6! =)D67! =,*.-6! ),-!

=#P+#B#2(+2-!*B!#;01-;-+)#+P!(!,(+61-!P'#0!(+6!),-!#+B1D-+2-!*B!8('#*D=!,(+61-!=,(0-=!
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(+6! =D'B(2-! 0'*B#1-=Q! =0-2#B#2(117! 6D'#+P!;*6-'()-! P'#0! -C-')#*+! (+6! 0'*+()-6! B*'-(';!

0*=)D'-$! E! '-PD1('5=#e-6! 2#'2D1('! ,(+61-! P'#0! 2(+! ;#+#;#e-! ),-! (;*D+)! *B! 8#&'()#*+!

)'(+=;#))-6!)*!),-!,(+6!('-(!(+6!#)!2(+!1*.-'!),-!6#=2*;B*')!0-'2-#8-6!&7!),-!,(+65(';!

=7=)-;Q!(=!2*;0('-6!)*!+*)!D=#+P!(+7!,(+61-!P'#0$!VD'),-';*'-Q!(+!-11#0)#25=,(0-6!,(+61-!

0*=-6! ;*'-! ,(';BD1! -BB-2)=! 1#/-! ,#P,-'! ,(+6! 8#&'()#*+! )'(+=;#==#&#1#)7! ),(+! 2#'2D1('!

,(+61-!(+6!,#P,-'!P'#0!=)'-+P),!'-6D2)#*+!),(+!6*D&1-5B'D=)D;!,(+61-$!W,-!6#=)#+2)#*+=!

&-).--+!=;**),!(+6!0())-'+-6!=D'B(2-!0'*B#1-=!.-'-!(1=*!(00('-+)!*+!-11#0)#2!,(+61-=Q!

.,-'-#+!0())-'+-6!=D'B(2-!2(D=-6!;*'-!+-P()#8-!-BB-2)=!*+!),-!,(+6=!(+6!(';=$!W,D=Q!(!

=;**),5=D'B(2-6! 2#'2D1('! ,(+61-! #=! =DPP-=)-6! B*'! ;#+#;(1! )'(+=;#==#&#1#)7! .,#1-! (!

=;**),5=D'B(2-6!6*D&1-5B'D=)D;!,(+61-!#=!0'*0*=-6!B*'!2*+=#=)-+)!P'#0!(+6!(+!-11#0)#25

=,(0-6!,(+61-!#=!+*)!'-2*;;-+6-6$! !
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?"3! @;01$2'($)*=+

W,-! P-+-'(1! B#+6#+P=! 2(+! &-! =D;;('#e-6! (+6! 21(==#B#-6! #+)*! B*D'! /-7! 0*#+)=Q!

+(;-17!),-!-BB-2)=!*B!:E%Q!P'#0!B*'2-!1-8-1Q!B*'-(';!0*=)D'-Q!(+6!,(+61-!P'#0!6-=#P+$!!

!

I#"#$! 4AA2*(-!0A!@&,7<2!C)/'&()0,!

W,-!-BB-2)=!*B!=,*')5)-';!:E%!('-!),-!0'#;('7!B*2D=!*B!),#=!6#==-')()#*+$!A)!.(=!

B*D+6!),()!(!>5;#+!-C0*=D'-!2(+!2(D=-!,#P,-'!6#=2*;B*')!)*!),-!,(+6Q!)-;0*'('7!1*==!*B!

B#+P-'!=-+=#)#8#)7Q!(+6!'-6D2-6!(&#1#)7!)*!P'#0!2*+=#=)-+)17Q!-8-+!6D'#+P!;*6-'()-!-C-')#*+$!

W,-=-! B#+6#+P=! ('-! 1('P-17! (==*2#()-6! .#),! ),-! (;*D+)! *B! 8#&'()#*+! )'(+=;#))-6! )*! ),-!

D00-'! 1#;&$! A+! P-+-'(1Q! 8#&'()#*+! B'-XD-+27! 2,('(2)-'#=)#2=! 2(+! (BB-2)! ,*.! 8#&'()#*+!

0'*0(P()-=!(1*+P! ),-!D00-'!-C)'-;#)7!YE()*1(Q!"KHK_!G77//*!-)!(1$Q!"K?@_!O-7+*16=!l!

E+P-8#+-Q!"K??[$!A+!),#=!6#==-')()#*+Q!),-!8#&'()#*+!=*D'2-!,(=!(!+*;#+(1!B'-XD-+27!*B!@F!

:eQ!.,#2,!#;01#-=!),()!0-(/!(;01#)D6-=!2(+!&-!*&=-'8-6!#+!;D1)#01-=!*B!),#=!B'-XD-+27Q!

=0-2#B#2(117! .#),#+! ),'--! ;(J*'! &(+6=a! Y"[! >Hd@9Q! Y3[! ""?d"3<Q! (+6! Y9[! "??d"H3! :e$!

E1*+P! ),-=-! B'-XD-+27! &(+6=Q! ;(J*'#)7! *B! ),-! 8#&'()#*+! #=! (&=*'&-6! &7! ),-! ,(+6! (+6!

B*'-(';!.,#1-!8-'7!;#+#;(1!#=!)'(+=;#))-6!)*!),-!D00-'!(';$!L#+2-!),-!,(+6!('-(!(&=*'&=!

;(J*'#)7!*B!),-!8#&'()#*+!&-B*'-!#)!#=!)'(+=;#))-6!)*!),-!D00-'!1#;&Q!),-!B#+P-'=!(+6!,(+6!

,(6!,#P,-'!0-'2-#8-6!6#=2*;B*')!(=!*&=-'8-6!#+!U,(0)-'=!9Q!<Q!(+6!>$!U*+=-XD-+)17Q!),#=!

2(+! (BB-2)! ),-! (&#1#)7! )*! P'#0! 2*+=#=)-+)17$! A+! (66#)#*+Q! ),-! (;*D+)! *B! 8#&'()#*+! ),()!

0'*0(P()-=!*+!),-!=*B)!)#==D-=!*B!),-!0(1;!2(+!'-=D1)!)*!)(2)#1-!#;0(#';-+)Q!.,#2,!#=!-8#6-+)!

*+!)-;0*'('7!1*==!*B!B#+P-'!=-+=#)#8#)7!B*D+6!#+!U,(0)-'=!9!(+6!>$!L#;#1('17Q!),#=!2(+!(BB-2)!

6-C)-'*D=!,(+6!;*8-;-+)!=D2,!(=!),-!(&#1#)7!)*!P'#0!=)'*+P17!*'!2*+=#=)-+)17$!A+!=D;;('7Q!

=,*')5)-';!-C0*=D'-! )*!:E%!2(+!=)#;D1()-! ),-!*+=-)!*B!0-'#0,-'(1!+-D'*0(),7!=D2,!(=!

)-;0*'('7!1*==!*B!B#+P-'!=-+=#)#8#)7!(+6!2(+!#+=)#P()-!6#=)(1!(';!6#=2*;B*')!),()!2(+!1-(6!

)*!D00-'!1#;&!;D=2D1*=/-1-)(1!6#=*'6-'=Q!=0-2#B#2(117!#B!-C0*=D'-!6D'()#*+!#=!+*)!'-PD1()-6$!

A+!)D'+Q!),-=-!+-D'*1*P#2(1!(+6!;D=2D1*=/-1-)(1!=7;0)*;=!2(+!'-=D1)!)*!P'#0!#;0(#';-+)$!
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I#"#"! 4AA2*(-!0A!D')+!A0'*2!<2C2<!!

W,#=! 6#==-')()#*+! (1=*! 6-;*+=)'()-6! ),-! #;0(2)=! *B! 6#BB-'-+)! P'#0! -C-')#*+=!

21(==#B#-6!(=!;#16Q!;*6-'()-Q!(+6!,('6Q!.,#2,!('-!(00'*C#;()-17!"FqQ!9FqQ!(+6!>Fq!*B!

),-!;(C#;D;!P'#0!=)'-+P),$!M#16!(+6!,('6!P'#0!B*'2-=!.-'-!#+8-=)#P()-6!#+!U,(0)-'!<Q!

.,#1-!;*6-'()-!P'#0!B*'2-!.(=!-C01*'-6!#+!U,(0)-'=!9!(+6!>$!W,-!-BB-2)=!*B!8('#*D=!P'#0!

B*'2-!1-8-1=!('-!-8#6-+)!*+!B*'-(';!;D=21-!(2)#8#)#-=Q!6#=)(1!(+6!0'*C#;(1!(';!6#=2*;B*')Q!

(+6!P'#0!=)'-+P),!'-6D2)#*+$!E;*+P! ),-! ),'--! 1-8-1=Q!=D=)(#+-6!;#16!P'#0!6D'#+P!=,*')5

)-';!8#&'()#*+!-C0*=D'-!6#6!+*)!=)#;D1()-!(+7!'-2*P+#e(&1-!=7;0)*;=!*B!:E%L$!A+!),#=!

B*'2-!-C-')#*+Q!B*'-(';!;D=21-=!(2)#8()-6!&-1*.!">q!M%U!(+6!2(D=-6!;#16!)*!;*6-'()-!

6#=)(1!(';!6#=2*;B*')$!M*'-*8-'Q!*+17!;#16!6#=2*;B*')!.(=!0-'2-#8-6!(1*+P!),-!0'*C#;(1!

(';Q!.,#2,!#+6#2()-=!),()!),-!#;0(2)=!('-!;(#+17!2*+2-+)'()-6!*+!),-!B#+P-'=Q!,(+6Q!(+6!

B*'-(';$!:*.-8-'Q! ),-=-! #;0(2)=! ('-!;#+#;(1! (+6!6#6! +*)! #+6#2()-! (+7! 21-('! =#P+=! *B!

+-D'*1*P#2(1! *'! ;D=2D1*=/-1-)(1! 6#=*'6-'=$! M-(+.,#1-Q! ),-! *+=-)! *B! ;D=2D1*=/-1-)(1!

2*;0*+-+)=! *B!:E%L! #=! (00('-+)! (B)-'! =D=)(#+-6!;*6-'()-! P'#0$!W,#=! 1-8-1! #+=)#P()-6!

,#P,-'!B*'-(';!;D=21-!(2)#8#)#-=!),(+!;#16!P'#0!(+6!2(D=-6!;*6-'()-!)*!=-8-'-!6#=)(1!(';!

6#=2*;B*')$!E1),*DP,Q!=#;#1('17Q! ),-!0-'2-#8-6!6#=2*;B*')!(1*+P!),-!0'*C#;(1!(';!.(=!

;#16Q!.,#2,!(1=*!#;01#-=!),()!#+!),#=!B*'2-!-C-')#*+Q!;*=)!*B!),-!#;0(2)=!('-!B*2D=-6!*+!

),-!B#+P-'=Q!,(+6Q!(+6!B*'-(';$!T(=)17Q!=D=)(#+-6!,('6!P'#0!1-6!)*!21-('!;(+#B-=)()#*+=!*B!

:E%L!),()!#=!+*)!*+17!-8#6-+)!*+!,#P,-'!B*'-(';!;D=21-!(2)#8#)#-=!(+6!;*6-'()-!)*!=-8-'-!

6#=)(1!(';!6#=2*;B*')!&D)!#=!(1=*!+*)#2-(&1-!*+!=#P+#B#2(+)17!,#P,-'!P'#0!=)'-+P),!'-6D2)#*+!

(+6!;*6-'()-!)*!=-8-'-!0'*C#;(1!(';!6#=2*;B*')$!N==-+)#(117Q!),#=!B*'2-!-C-')#*+!2(D=-6!

#+)-+=-! 0,7=#2(1! =)'-==! (1*+P! ),-! -+)#'-! D00-'! 1#;&! ),()! BD'),-'! 1-6! )*! '-6D2-6! ,(+6!

=)'-+P),$! A+! =D;;('7Q! ),-! 0'*P'-==#*+! *B! :E%L! =7;0)*;=Q! =0-2#B#2(117! ),-!

;D=2D1*=/-1-)(1!(=0-2)=Q!('-!6#'-2)17!#+B1D-+2-6!&7!P'#0!B*'2-!1-8-1=$!M#16!)*!;*6-'()-!

P'#0! -C-')#*+! 2(+! (BB-2)! ),-! B#+P-'=Q! ,(+6Q! (+6! B*'-(';! .,#1-! =D=)(#+-6! ,('6! P'#0! 2(+!

'-6D2-!,(+6!=)'-+P),!(+6!2(+!=)'-==!),-!.,*1-!D00-'!-C)'-;#)7$!



!
""9!

I#"#3! 4AA2*(-!0A!A0'2&'6!+0-(1'2!

W,-!-BB-2)=!*B!B*'-(';!0*=)D'-!.-'-!21-('!*+!,('6!P'#0!(+6!#+6#=)#+2)#8-!*+!;#16!

P'#0Q!(=!6#=2*8-'-6!#+!U,(0)-'!<$!:('6!P'#0!*+!0'*+()-6!B*'-(';Q!2(+!#+)-+=#B7!),-!-BB-2)=!

*B!=,*')5)-';!,(+61-!8#&'()#*+!),'*DP,!1*.-'!VV!(2)#8()#*+!(=!(!BD+2)#*+!*B!-C0*=D'-!)#;-!

(+6!,#P,-'!0'*C#;(1!(';!6#=2*;B*')Q!(=!2*;0('-6!)*!,('6!P'#0!*+!+-D)'(1!B*'-(';!0*=)D'-$!

W,-!'-1()#*+=,#0!&-).--+!P'#0!(&#1#)7!(+6!B*'-(';!0*=)D'-!2(+!-C01(#+!),-!6#BB-'-+2-!#+!

VV! 2*+)'(2)#*+! (+6! D00-'! (';! 6#=2*;B*')$! G'-8#*D=! '-=-('2,! #+6#2()-! ),()! 0'*+()-6!

B*'-(';!7#-16=!1*.-'!P'#0!=)'-+P),!),(+!+-D)'(1!*'!=D0#+()-6!B*'-(';!YV(+!-)!(1$Q!3F"K_!

M*P/!l!m-#'Q!3FF9_!MD'DP(+!-)!(1$Q!3F"9_!O#2,('6=!-)!(1$Q!"KK@[!&-2(D=-!*B!),-!D++()D'(1!

0*=#)#*+!*B! ),-!VV!(+6!*),-'! '-1()-6!;D=21-=!*+!0'*+()-6!0*=)D'-! Yf'(+6!l!:*11#=)-'Q!

"KK9[$!SD'#+P! B*'-(';!0'*+()#*+Q! ),-!VV!.'(0=!('*D+6! ),-! '(6#D=! Yf'(+6!l!:*11#=)-'Q!

"KK9_!O#2,('6=! -)! (1$Q! "KK@[_! ,-+2-! #)! 2*D16! +*)! 2*+)'(2)! *0)#;(117! '-=D1)#+P! )*! 1*.-'!

(2)#8()#*+$! A+! (66#)#*+Q! ),-! D00-'! (';! ;D=21-=! ('-! #+8*18-6! .,-+! 2,(+P#+P! B*'-(';!

0*=)D'-=! YIw1-x7we!-)!(1$Q!3F"?_!R(#)*!-)!(1$Q!"KK>[Q! =0-2#B#2(117!(+!-1-2)'*;7*P'(0,#2!

=)D67! =,*.-6! (! 21-('! 2*+)'(2)#*+! P(#+! *+! ),-! &'(2,#(1#=! (+6! &'(2,#*'(6#(1#=! (2)#8#)#-=!

6D'#+P!=1*.!=D0#+()#*+!)*!0'*+()#*+!;*8-;-+)!YR(#)*Q!-)!(1$Q!"KK<[$!W,#=!-C01(#+=!.,7!

),-!0'*C#;(1!(';!,(6!,#P,-'!0-'2-#8-6!6#=2*;B*')!*+!0'*+()-6!),(+!+-D)'(1!0*=)D'-!=#+2-!

#)!#=!;*'-!-+P(P-6!6D'#+P!0'*+()#*+$!A+!=D;;('7Q!),-!-BB-2)=!*B!0**'!B*'-(';!0*=)D'-!*+!

),-!6-8-1*0;-+)!*B!;D=2D1*=/-1-)(1!(=0-2)=!*B!:E%L!('-!-;0,(=#e-6!.,-+!2*;&#+-6!

.#),!B*'2-BD1!;*8-;-+)$!

!

!

!

!

!

!



!
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I#"#8! 4AA2*(-!0A!@&,7<2!D')+!72-)D,!

I#8-+! ),-! 2D;D1()#8-! -BB-2)=! *B! ,(+61-! 8#&'()#*+Q! B*'2-BD1! ;*8-;-+)Q! (+6!

(./.('6!0*=)D'-!.,-+!D=#+P!,(+65PD#6-6!0*.-'-6!-XD#0;-+)Q!=*;-!0'*0*=-6!,(+61-!

P'#0! 6-=#P+=Q! .,#2,! (#;-6! )*! 1#;#)! ),-! 6-8-1*0;-+)! *B! :E%LQ! .-'-! #+8-=)#P()-6! #+!

U,(0)-'! >$! A)! .(=! B*D+6! ),()! #;01-;-+)#+P! (! '-PD1('5=#e-6! 2#'2D1('! ,(+61-! 0'*8#6-6!

(66#)#*+(1!1(7-'!*B!0'*)-2)#*+!)*!),-!,(+6!B'*;!),-!8#&'()#+P!,(+61-Q!.,#2,!1-6!)*!1*.-'!

8#&'()#*+!)'(+=;#==#&#1#)7$!U*+=-XD-+)17Q!),#=!'-=D1)-6!)*!1*.-'!,(+65(';!6#=2*;B*')!(+6!

,#P,-'!P'#0!2*;B*')$!A+!(66#)#*+Q!#)!.(=!6#=2*8-'-6!),()!,(+61-!=,(0-!#+B1D-+2-=!8#&'()#*+!

)'(+=;#==#&#1#)7!(+6!B*'2-!-C-')#*+!.,#1-!=D'B(2-!0'*B#1-!(BB-2)=!=-+=()#*+!(+6!2*;B*')$!

:(+61-!=,(0-!(BB-2)=!B#+P-'!B*'2-!6#=)'#&D)#*+!(+6!B#+P-'!J*#+)!0*=)D'-=!=#+2-!),-!,(+6!(+6!

,(+61-!2*+)(2)!('-(!(1=*!8('#-=!.#),!,(+61-!2*+)*D'! Y=,*.+! #+!V#PD'-!@$"[Q!.,#2,!2(+!

;*6#B7!B#+P-'!2**'6#+()#*+$!W,-!D+-8-++-==!*B!B#+P-'!2**'6#+()#*+!2(+!#;0(2)!2*+)(2)!

=)#BB+-==!(+6!P'#0!=)(&#1#)7Q!,-+2-B*'),!(BB-2)=!:W%$!G'-8#*D=!'-=-('2,!B*D+6!),()!2#'2D1('!

(+6!6*D&1-5B'D=)D;!,(+61-=!P-+-'()-!),-!1-(=)!)*)(1!B#+P-'!B*'2-!Ym*+P!-)!(1$Q!3FFH[$!W,#=!

2(+!=DPP-=)!.,7Q!#+!U,(0)-'!<Q!8#&'()#*+!)'(+=;#==#&#1#)7!*+!2#'2D1('!,(+61-!.(=!1*.-'!

2*;0('-6!)*!*),-'!,(+61-!=,(0-=$!L#;#1('17Q!),-!6-P'--!*B!,(+6!(+6!,(+61-!2*+)(2)!('-(!

2(+!&-!(==*2#()-6!.#),!P'#0!=)'-+P),!'-6D2)#*+$!L0-2#B#2(117Q!*+!-11#0)#2!,(+61-!.,-'-!),-!

2*+)(2)!('-(!#=!P'-()-'! ),(+!),-!*),-'!).*!,(+61-!=,(0-=!Y=,*.+!#+!V#PD'-!@$"!Y2[[Q! ),-!

'-6D2)#*+!*+!P'#0!=)'-+P),!.(=!=#P+#B#2(+)17!,#P,-'$!W,#=!#;01#-=!),()!.,-+!(!1('P-'!0(1;!

('-(! #=!D+6-'! 2*+)(2)! =)'-==Q! #)! (11*.=!8#&'()#*+! )*!0'*0(P()-!*+!(!&#PP-'! ('-(!(=!.-11$!

SD'#+P! =D2,! 2*+)(2)! =)'-==Q! =*B)! )#==D-=! *B! ),-! 0(1;! ('-! 2*;0'-==-6! &-).--+! ),-!

;-)(2('0(1!(+6!),-!8#&'()#+P!,(+61-$!W,#=!2(+!'-=D1)!)*!)-;0*'('7!1*==!*B!=-+=()#*+Q!.,#2,!

#=!-==-+)#(1! )*!6-C)-'*D=!,(+6!BD+2)#*+=!=D2,!(=!P'#00#+P!Yn()=#*'=/7!l!T()(=,Q!3FF<[Q!

),-'-&7!'-6D2#+P!P'#0!(&#1#)7$!A+!=D;;('7Q!(!,(+61-!=,(0-!),()!2(D=-=!)**!;D2,!2*+)(2)!

=)'-==!2(+!0'*8#6-!;*'-!,(';BD1!-BB-2)=Q!0(')#2D1('17!*+!),-!6-8-1*0;-+)!*B!D00-'!1#;&!

;D=2D1*=/-1-)(1!#11+-==-=$!!



!
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!
80$9:%!N?>?!A11D=)'()#*+!*B!),-!,(+6!(+6!,(+61-!2*+)(2)!('-(!*+a!Y([!2#'2D1('Q!

Y&[!6*D&1-5B'D=)D;Q!(+6!Y2[!-11#0)#25=,(0-6!,(+61-=$!
!

M-(+.,#1-Q! ),-!;(#+! -BB-2)=! *B! ,(+61-! =D'B(2-!0'*B#1-!.-'-! -8#6-+)! *+! -11#0)#2!

,(+61-!(+6!+*)!*+!*),-'!,(+61-!=,(0-=$!W,-!'#+P!(+6!=;(11!B#+P-'!=-+=#)#8#)7!.-'-!1*.-'!

*+!0())-'+-6!=D'B(2-!),(+!=;**),!=D'B(2-$!LD'B(2-!0'*B#1-!0'*8#6-=!B'#2)#*+(1!2*+6#)#*+Q!

.,#2,!P#8-=!=)(&#1#)7!(+6!=)-(6#+-==!)*!),-!1-8-1!*B!P'#0!-C-')#*+!YU(6*'-)!l!L;#),Q!"KK@_!

V1(+(P(+!l!4#+PQ!"KK>_!j*,(+==*+!l!4-=)1#+PQ!"KH<[$!W,-!'*D+6-6!=0#/-=!*+!0())-'+-6!

=D'B(2-!),()!('-!0'*66-6!*+!),-!B#+P-'=!6D-!)*!2*+)(2)!=)'-==!;(7!,(8-!2(D=-6!),-!8#&'()#*+!

)*!0'*0(P()-!*+!(!6--0-'! 1(7-'!*B! ),-!0(1;$!M*'-*8-'Q!=#+2-! ),-!2*+)(2)! B*'2-=!*+! ),-!

6#=)(1! (+6! 0'*C#;(1! 0,(1(+P-=! ('-! -8-+17! 6#=)'#&D)-6! .,-+! P'(=0#+P! -11#0)#2! ,(+61-=!

Y=,*.+!#+!V#PD'-!@$"!Y2[[Q!(!1('P-'!0(1;!('-(!.(=!0'*0(P()-6!&7!8#&'()#*+$!W,#=!-C01(#+=!

,*.!=-+=#)#8#)7!.(=!(BB-2)-6!*+!0())-'+-6!=D'B(2-$!W,-!-BB-2)!.(=!=0-2#B#2!*+!),-!'#+P!(+6!

=;(11!B#+P-'=!&-2(D=-!),-!B*'-(';!.(=!0'*+()-6!6D'#+P!),-!)(=/!(+6!),#=!01(2-6!2*+=)(+)!

0'-==D'-!*+!),-!,70*),-+('!-;#+-+2-Q!.,#2,!(BB-2)-6!),-!D1+('!+-'8-!YS7!l!M(2/#++*+Q!

3F"@[$! L#;#1('17Q! ),-! ;*'-! 0'*B*D+6! 2*+)(2)! =)'-==! &'*DP,)! &7! ),-! '*D+6-6! =0#/-=! *+!

0())-'+-6!=D'B(2-!#+B1D-+2-6!,#P,-'!B#+P-'=!(+6!,(+6!6#=2*;B*')!(+6!1*.-'!P'#0!2*;B*')$!

A+!=D;;('7Q!),-!-BB-2)=!*B!=D'B(2-!0'*B#1-!('-!#+)-+=#B#-6!&7!),-!,(+6!(+6!,(+61-!2*+)(2)!

('-(Q!.,#2,!(1=*!6-0-+6=!*+!),-!,(+61-!=,(0-$!A)=!#+B1D-+2-!#=!(00('-+)!*+!),-!+-D'*1*P#2(1!

(=0-2)!*B!:E%L!=D2,!(=! 1*==!*B! B#+P-'! =-+=#)#8#)7!(+6!;D=2D1*=/-1-)(1! =7;0)*;=! 1#/-!

B#+P-'=!(+6!,(+6!6#=2*;B*')$!



!
""@!

I#"#:! ;166&'=!0A!A),7),D-!

V#PD'-! @$3! =D;;('#e-=! ),-! -BB-2)=! *B! ,(+61-! 8#&'()#*+Q! P'#0! B*'2-! 1-8-1Q! (+6!

B*'-(';!0*=)D'-!*+! ),-!,(+65(';!=7=)-;$!N(2,!XD(6'(+)! '-0'-=-+)=!;(J*'! B#+6#+P=!*+!

-8-'7!P'#0!B*'2-!1-8-1!(+6!B*'-(';!0*=)D'-!2*;&#+()#*+!#+8-=)#P()-6!#+!U,(0)-'=!9Q!<Q!(+6!

>$! V*'! #+=)(+2-Q! gD(6'(+)! AAA! &'#-B17! 6-;*+=)'()-=! ),-! '-=D1)=! B*D+6! #+! U,(0)-'! 9$!

gD(6'(+)=! AQ! AAQ!%Q! (+6!%A! ('-! ),-! B#+6#+P=!*+!U,(0)-'! <$!V#+(117Q!gD(6'(+)! A%! #=! ),-!

2*+6#)#*+! D=-6! B*'! U,(0)-'! >Q! .,-'-! 8('#*D=! ,(+61-! =,(0-=! (+6! =D'B(2-! 0'*B#1-=! .-'-!

-C(;#+-6$!M-(+.,#1-Q!),-!'-=D1)=!#+!U,(0)-'!3!.-'-!+*)!#+6#2()-6!#+!V#PD'-!@$3!=#+2-!),-!

P'#0!B*'2-!1-8-1!(+6!B*'-(';!0*=)D'-!#+!),#=!0'-1#;#+('7!=)D67!.-'-!=-1B5#;0*=-6!(+6!+*)!

-C01#2#)17!;*+#)*'-6!6D'#+P!),-!-C0*=D'-!6D'()#*+$!

7
-,

)(
=.

*2
<,

-.
(-

/
2

M5
))

(=
5-

(6
21

,;
=5

-.
N2

!"# #"
D4(1=.-2#2
&[2TOA2\2&#C2
"[2U32-.*58=9,)2\2&#C2
I[2GV2*9;8,/<,-=2\2/96*2=,2
/,*.-(=.2
#[27V2*9;8,/<,-=2\2/96*2
R[2C2HAD2,<2<,-.(-/2
/5;86.;2\2RZ&#C2

!"# $"
D4(1=.-2R2
&[2TOA2\2&QC2
"[2'OA2\2Q!C2
I[2U32-.*58=9,)2\2"IC2
#[2GV2*9;8,/<,-=2\2/,*.-(=.2
R[27V2*9;8,/<,-=2\2/96*2
$[2C2HAD2,<2<,-.(-/2/5;86.;2\2
&"ZI!C2

!" $#"
D4(1=.-2#2
&[2TOA2\2""C2
"[2U32-.*58=9,)2\2I#C2
I[2GV2*9;8,/<,-=2\2;.:.-.2
#[27V2*9;8,/<,-=2\2/,*.-(=.2=,2
;.:.-.2
R[2C2HAD2,<2<,-.(-/2/5;86.;2\2
&IZIIC2

@
.5

=-(
62<

,-
.(

-/
2

M)
(=

5-
(6

21
,;

=5
-.

N2

!"# "
D4(1=.-2#2
&[2TOA2\2&QC2
"[2U32-.*58=9,)2\2&"C2
I[2GV2*9;8,/<,-=2\2/96*2=,2
/,*.-(=.2
#[27V2*9;8,/<,-=2\2/96*2
R[2C2HAD2,<2<,-.(-/2
/5;86.;2\2#Z&RC22

!" ###"
D4(1=.-2I2
&[2TOA2\2),2*(=(2
"[2'OA2\2),2*(=(2
I[2U32-.*58=9,)2\2&RC2
#[2H9**6.2<9)>.-2;.);9=9:9=L2\2
*.8-.(;.*2
R[2GV2*9;8,/<,-=2\2/,*.-(=.2=,2
;.:.-.2
$[27V2*9;8,/<,-=2\2/96*2
Q[2C2HAD2,<2<,-.(-/2/5;86.;2\2
QZ"RC2

!"$ "
D4(1=.-2#2
&[2TOA2\2&QC2
"[2U32-.*58=9,)2\2"QC2
I[2GV2*9;8,/<,-=2\2/,*.-(=.2
=,2;.:.-.2
#[27V2*9;8,/<,-=2\2/96*2=,2
/,*.-(=.2
R[2C2HAD2,<2<,-.(-/2/5;86.;2
\2&IZIPC2

2 H96*2>-912<,-8.2 H,*.-(=.2>-912<,-8.2 '(-*2>-912<,-8.2
"

80$9:%!N?B?!O-1-8(+)!B#+6#+P=!2*+)'#&D)#+P!)*!),-!0'*P'-==#*+!*B!:E%LQ!&(=-6!*+!P'#0!
B*'2-!1-8-1!(+6!B*'-(';!0*=)D'-Q!B'*;!1-(=)!Yg!A!(+6!AA[!)*!;*=)!#;0(2)BD1!Yg!%A[$!

"#$%&!UW!(!6+J$.3!.-K/!SX!(!=-+I!J$-%)=$5/!MW!(!I-#Y+K.3!.-K/!Z['!(!8-+J$!$-.)JK+$$%6!*+,-.$+#)0!
!

A+!-8-'7!XD(6'(+)Q!=*;-!*B!),-!2*;;*+!#+6#2()*'=!2*+=#6-'-6!#+!-(2,!=)D67!=D2,!

(=! )'(+=;#))-6! 8#&'()#*+Q! P'#0! =)'-+P),! '-6D2)#*+Q! D00-'! 1#;&! 6#=2*;B*')Q! (+6! B*'-(';!

;D=21-!(2)#8#)#-=!('-!1#=)-6$!R*)(&17Q!),-!;(P+#)D6-!*B!),-=-!0('(;-)-'=!0'*P'-==-=!.#),!



!
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P'#0! B*'2-! 1-8-1! Y;#16! P'#0! )*! ,('6! P'#0[! .,#1-! ),-! #+B1D-+2-! *B! B*'-(';! 0*=)D'-! #=!

0(')#2D1('17!6#=)#+2)#8-!*+!,('6!P'#0$!

A+! =D;;('7Q! ),-! 6-8-1*0;-+)! *B! :E%L! =7;0)*;=! #+2'-(=-=! .#),! P'#0! B*'2-!

-C-')#*+Q!-8-+!6D'#+P!=,*')5)-';!,(+61-!8#&'()#*+!-C0*=D'-!Y=,*.+!#+!V#PD'-!@$9[$!M#16!

P'#0! 6*-=! +*)! =)#;D1()-! (+7! '-2*P+#e(&1-! =7;0)*;=! .,#1-! ,('6! P'#0! YgD(6'(+)! %AA[!

#+=)#P()-=!21-('!=#P+=!*B!;D=2D1*=/-1-)(1!6#=*'6-'=$!W-;0*'('7!1*==!*B!B#+P-'!=-+=#)#8#)7!

(+6!6-8-1*0;-+)!*B!;*6-'()-!D00-'!1#;&!6#=2*;B*')!=)(')!)*!;(+#B-=)!6D'#+P!;*6-'()-!

P'#0!*+!&*),!B*'-(';!0*=)D'-=Q!.,#1-!,#P,-'!P'#0!=)'-+P),!'-6D2)#*+Q!=-8-'-!D00-'!1#;&!

6#=2*;B*')Q! (+6! ,#P,-'! B*'-(';! ;D=21-! (2)#8#)#-=! *22D'! 6D'#+P! ,('6! P'#0! -C-')#*+$!

I-+-'(117Q!;#16!P'#0!*+!+-D)'(1!B*'-(';!Yg!A[!*'!0'*+()-6!B*'-(';!Yg!AA[!0*=-!),-!1-(=)!

;(+#B-=)()#*+!*B!:E%L!=7;0)*;=!.,#1-!,('6!P'#0!*+!0'*+()-6!B*'-(';!Yg!%A[!=)#;D1()-=!

),-!;*=)!(00('-+)!#+6#2()#*+!*B!:E%L$!

7
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)(
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*2
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2

M5
))

(=
5-

(6
21

,;
=5

-.
N2

!"# #"
2
G9*2),=2
;=9/56(=.2()L2
-.8,>)9](?6.2
;L/1=,/;2,<2
'VA32

!"# $"
2
S(;9;2<,-2-.8,//.)*9)>2
:(-9,5;24()*6.2;4(1.;2()*2
;5-<(8.21-,<96.;2
2
O4.29/1698(=9,);2(-.2
.6(?,-(=.*29)23.8=9,)2$["[#2

!" $#"
2
'9>4.-2J-9;=2:9?-(=9,)2
=-();/9;;9?969=L2
2
3=9/56(=.*2
/5;856,;B.6.=(62
;L/1=,/;2,<2'VA32;5842
(;^2
M&N29)8-.(;.*21-,Y9/(62
(-/2*9;8,/<,-=2
M"N26,J.-2++2(8=9:9=L2
=4-,5>42=9/.2

!" $##"
2
'9>4.-2J-9;=2()*2
.6?,J2:9?-(=9,)2
=-();/9;;9?969=L2
2
3=9/56(=.*2
/5;856,;B.6.=(62
;L/1=,/;2,<2'VA32
;5842(;^2
M&N249>4.-2>-912
;=-.)>=42-.*58=9,)2
M"N249>4.-2*9;=(62(-/2
*9;8,/<,-=2
MIN249>4.-2<,-.(-/2
/5;86.2(8=9:9=9.;"
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!"# "
2
G9*2),=2
;=9/56(=.2()L2
-.8,>)9](?6.2
;L/1=,/;2,<2
'VA32

!" ###"
2
3=9/56(=.*2).5-,6,>98(62()*2
/5;856,;B.6.=(62;L/1=,/;2
,<2'VA32;5842(;^2
M&N2=./1,-(-L26,;;2,<2<9)>.-2
;.);9=9:9=L2
M"N29)8-.(;.*2*9;=(62(-/2
*9;8,/<,-=2
MIN2-.*58.*2(?969=L2=,2;5;=(9)2
(2>-912

!"$ "
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2 H96*2>-912<,-8.2 H,*.-(=.2>-912<,-8.2 '(-*2>-912<,-8.2
"

80$9:%!N?I$!M(J*'!#;01#2()#*+=!*B!),-!'-1-8(+)!B#+6#+P=!*+!),-!6-8-1*0;-+)!*B!:E%L$!
!

!



!
""H!

?"9! H-*-&'1+&-2);;-*6'($)*+

W,-!2D;D1()#8-!-BB-2)=!*B!,(+61-!8#&'()#*+Q!B*'2-BD1!;*8-;-+)Q!(+6!0**'!0*=)D'-!

6D'#+P!=,*')!-C0*=D'-!6D'()#*+!('-!0'-=-+)-6!#+!),#=!6#==-')()#*+$!A)!#=!0'*0*=-6!),()!.,-+!

6-=#P+#+P! (+7! .*'/! 2*+6#)#*+! #+8*18#+P! :E%Q! ),-! 0'#;('7! 2*+=#6-'()#*+! #=! B*'2-!

-C-')#*+$!W,-!(001#2()#*+!*B!=D=)(#+-6!(+6!#+)-+=-!P'#0!B*'2-!=,*D16!&-!(8*#6-6Q!-8-+!B*'!

=,*')5)-';!-C0*=D'-Q!&-2(D=-!#)!#=!6#'-2)17!(==*2#()-6!.#),!),-!-('17!6-8-1*0;-+)!*B!D00-'!

1#;&!;D=2D1*=/-1-)(1!6#=*'6-'=$!A+=)-(6Q!;*6-'()-!B*'2-!-C-')#*+!2(+!&-!#;0*=-6!B*'!&'#-B!

)(=/=!),()!#=!1-==!),(+!>!;#+!.,#1-!),-!(001#2()#*+!*B!;#16!B*'2-!#=!,#P,17!=DPP-=)-6!B*'!

(2)#8#)#-=! .#),! 1*+P-'! 6D'()#*+$! L-2*+617Q! #)! #=! '-2*;;-+6-6! ),()! B*'-(';! 0*=)D'-! &-!

2*+=#6-'-6!.,-+!),-!)(=/=!#+8*18-6!B*'2-BD1!;*8-;-+)=$!N==-+)#(117Q! #;0*=#+P!+-D)'(1!

B*'-(';! #=! =DPP-=)-6! (+6! 0'*+()-6! B*'-(';! =,*D16! &-! (8*#6-6Q! =#+2-! ),#=! 2*+6#)#*+!

=)#;D1()-=!),-!;*=)!(00('-+)!;(+#B-=)()#*+!*B!:E%L!=7;0)*;=$!V#+(117Q!#;01-;-+)#+P!(!

=;**),5)-C)D'-6!,(+61-!P'#0!,(8#+P!(! =,(0-! ),()! '-6D2-=! ),-!,(+6!(+6!,(+61-! 2*+)(2)!

=)'-==! .#),*D)! 2*;0'*;#=#+P! *0-'(&#1#)7! (+6! ;(+-D8-'(&#1#)7! #=! 0'*0*=-6$! V'*;! ),#=!

6#==-')()#*+Q! (! 2#'2D1('! *'! 6*D&1-5B'D=)D;5=,(0-6! ,(+61-! .#),! (+! *D)-'! 6#(;-)-'! *B!

(00'*C#;()-17!99!;;!#=!0'-B-''-6!),(+!-11#0)#25=,(0-6!,(+61-$!W,#=!2(+!1#;#)!:W%!(+6!

'-PD1()-!),-!6-8-1*0;-+)!*B!+-D'*1*P#2(1!(+6!;D=2D1*=/-1-)(1!2*;0*+-+)=!*B!:E%L$!
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!
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?"<! P$;$('($)*=+'*6+AC(C&-+=(C6$-=+

W,#=!6#==-')()#*+!.(=!(&1-!)*!-=)(&1#=,!&(=-1#+-!(+(17=-=!*+!),-!-BB-2)=!*B!,(+61-!

8#&'()#*+Q!8('#*D=!P'#0!B*'2-!1-8-1=Q!(+6!).*!2*;;*+!B*'-(';!0*=)D'-=!*+!),-!,(+6=!(+6!

(';=$! :*.-8-'Q! ),-'-! ('-! =*;-! 1#;#)()#*+=! (+6! B(2)*'=! ),()! .-'-! +*)! 2*+=#6-'-6$!

G'#;('#17Q!),-!'-XD#'-6!P'#0!-C-')#*+=!6D'#+P!)(=/!0-'B*';(+2-!.-'-!;*+#)*'-6!D=#+P!),-!

(2)#8#)7!*B!NUO$!E1),*DP,!0'-8#*D=!'-=-('2,!=D00*')!),()!NUO!(2)#8#)7!#=!21*=-17!=#;#1('!

)*! ),-! (2)D(1! P'#0! B*'2-! YM*P/! l! m-#'Q! 3FF9_! R*''#=Q! 3F""[Q! =*;-! 6#=2'-0(+2#-=! ('-!

*&=-'8-6!(+6!;(7!&-!(8*#6-6!#B!B*'2-!=-+=*'=!('-!D=-6$!:-+2-Q!),-!D=-!*B!=D2,!=-+=*'=!#=!

=DPP-=)-6! B*'! BD)D'-! =)D6#-=! )*! -(=#17! ;*+#)*'! ),-! (2)D(1! P'#0! -C-')#*+$! L-2*+617Q! ),#=!

6#==-')()#*+!B*2D=-6!*+!=)()#2!P'#0!B*'2-!(+6!B*'-(';!0*=)D'-!(+6!6#6!+*)!2*+=#6-'!8('#*D=!

67+(;#2!;*8-;-+)=!=D2,!(=!0D=,#+PQ!0D11#+PQ!1#B)#+PQ!*'!;(+-D8-'#+P!),-!,(+61-Q!.,#2,!

('-!2*;;*+!;*)#*+=!.,-+!*0-'()#+P!#+!(2)D(1!.*'/!2*+6#)#*+=$!W,-=-!;*8-;-+)=!2(+!

(1=*!#+B1D-+2-!),-!-BB-2)=!*B!,(+61-!8#&'()#*+!(+6!*0-'(&#1#)7!*B!),-!,(+61-!=)'D2)D'-_!,-+2-!

),-=-! .*D16! &-! (! =D&=)(+)#(1! 2*+=#6-'()#*+! B*'! BD)D'-! =)D6#-=$! T(=)17Q! ;(J*'#)7! *B! ),-!

;-(=D'-;-+)!(+6!)-=)=!.-'-!0-'B*';-6!*+!*+-!,(+6!*'!(';Q!-#),-'!),-!6*;#+(+)!*'!+*+5

6*;#+(+)!=#6-$!A)!.*D16!&-!#+)-'-=)#+P!)*!2*;0('-!),-!-BB-2)=!&-).--+!&*),!,(+6!=#6-=!

=#+2-!B*'2-!-C-')#*+!(+6!0*=)D'-!*B!&*),!,(+6=!(+6!(';=!;(7!+*)!&-!),-!=(;-!()!(11!)#;-=$!!
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?">! O)*21C=$)*+

W,-!-BB-2)=!(+6!#;01#2()#*+=!*B!=,*')5)-';!:E%Q!P'#0!B*'2-!1-8-1=Q!(+6!B*'-(';!

0*=)D'-=!*+!),-!,(+65(';!BD+2)#*+(1#)7!(+6!0,7=#*1*P7Q!=0-2#B#2(117!*+!),-!6-8-1*0;-+)!

*B! :E%L! =7;0)*;=Q! .-'-! 6-;*+=)'()-6! #+! ),#=! 6#==-')()#*+$! A+! (66#)#*+Q! U,(0)-'! >!

=,*.-6!),-!#;0*')(+2-!*B!#;01-;-+)#+P!(!,(+61-!P'#0!(+6!=DPP-=)-6!,*.!8('#*D=!=,(0-=!

(+6!=D'B(2-!0'*B#1-=!2(+!;#+#;#e-!*'!(PP'(8()-!),-!-BB-2)=!*B!.*'/!2*+6#)#*+=!#+8*18#+P!

,(+61-!8#&'()#*+$!A+!2*+21D=#*+Q!),-!-BB-2)=!*B!=,*')5)-';!:E%!*+!),-!+-D'*1*P#2(1!(+6!

;D=2D1*=/-1-)(1!(=0-2)=!*B!:E%L!('-!(00('-+)!*+!),-!)-;0*'('7!1*==!*B!B#+P-'!=-+=#)#8#)7!

(+6! #+2'-(=-6! 6#=)(1! (';! 6#=2*;B*')! ),()! 1-(6! )*! P'#0! #;0(#';-+)$! VD'),-';*'-Q! ),-!

(001#2()#*+!*B!,('6!P'#0!B*'2-!(+6!0**'!B*'-(';!0*=)D'-!(PP'(8()-=!),-!-BB-2)=!*B!,(+61-!

8#&'()#*+Q! .,#2,! 1-(6=! )*! ,#P,-'! .'#=)! 8#&'()#*+! )'(+=;#==#&#1#)7Q! ,#P,-'! P'#0! =)'-+P),!

'-6D2)#*+Q!,#P,-'!B*'-(';!;D=21-!-C-')#*+Q!(+6!,#P,-'!0'*C#;(1!(';!6#=2*;B*')$!V#+(117Q!

#;01-;-+)#+P!(!,(+61-!P'#0!1*.-'=!,(+6!(+6!.'#=)!8#&'()#*+!)'(+=;#==#&#1#)7!'-=D1)#+P!)*!

1*.-'! ,(+65(';! 6#=2*;B*')Q! .,#1-! 8('7#+P! ),-! ,(+61-! =,(0-! #+B1D-+2-=! )'(+=;#))-6!

8#&'()#*+! (+6! B*'2-! -C-')#*+! (+6! 2,(+P#+P! ),-! =D'B(2-! 0'*B#1-! (BB-2)=! =-+=()#*+! (+6!

2*;B*')$!
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!



!
"3"!

N(1(8($"(3!
!

E()*1(Q!L$!Y"KHK[$!W'(+=;#==#*+!*B!8#&'()#*+!)*!),-!.'#=)!(+6!2*;0('#=*+!*B!B'-XD-+27!

'-=0*+=-!BD+2)#*+!-=)#;()*'=$!YB%(#*+,BC,3B%#$,*#$,Z)L(*')B#5,6[6Y9[Q!<K?c>F?$!6*#a!!

"F$"F"@`FF335<@FoYHK[K"FFK53!

E&65N1B())(,Q!:$!M$Q!E&6-1(e-#;Q!V$!:$Q!l!N1=,-++(.7Q!L$!Y3F">[$!G,7=#2(1!(+6!2*P+#)#8-!

2*+=-XD-+2-=!*B!B()#PD-a!(!'-8#-.$!YB%(#*+,BC,8$K*#>/$,V/&/*(>?5,\Y9[Q!9>"c9>H$!

6*#a!"F$"F"@`J$J('-$3F">$F"$F""!

E6-.D=#Q!L$!E$Q!O(/,-J(Q!L$Q!M('2*))-Q!G$Q!l!f*D)#+Q!j$!Y3F"F[$!%#&'()#*+!)'(+=;#==#&#1#)7!

2,('(2)-'#=)#2=!*B!),-!,D;(+!,(+65(';!=7=)-;!D+6-'!6#BB-'-+)!0*=)D'-=Q!,(+6!B*'2-=!

(+6! -C2#)()#*+! 1-8-1=$!YB%(#*+, BC, 3B%#$, *#$, Z)L(*')B#5, [G]Y"<[Q! 3K>9c3K?"$! 6*#a!

"F$"F"@`J$J=8$3F"F$F3$FF"!

E16#-+Q!k$Q!M('2*))-Q!G$Q!O(/,-J(Q!L$Q!l!f*#1-(DQ!G$!N$!Y3FF>[$!M-2,(+#2(1!#;0-6(+2-!

(+6!(&=*'&-6!0*.-'!*B!,(+65(';!D+6-'!CY,[5(C#=!8#&'()#*+!(+6!'*1-!*B!,(+6!B*'2-=!

(+6!0*=)D'-$!"#$%&'()*+,^/*+'?5,_[Y9[Q!<K>c>FH$!6*#a!"F$3<H@`#+6,-(1),$<9$<K>!!

E11-+Q!S$!I$Q!T(;&Q!I$!S$Q!l!4-=)-'&1(6Q!:$!Y3FFH[$!L/-1-)(1!;D=21-!B()#PD-a!2-11D1('!

;-2,(+#=;$! P?4&)B+B.)>*+, V/K)/D&5, 77Y"[Q! 3H?c993$! 6*#a!

"F$"">3`0,7='-8$FFF">$3FF?!

E;('(1Q!U$!E$Q!E;('(1Q!W$!T$!M$Q!M*+)-#'*Q!I$!W$!O$Q!%(=2*+2-11*=Q!M$!W$!T$Q!l!G*')-1(Q!

M$!U$!Y3F"K[$!:(+6!P'#0!=)'-+P),a!O-B-'-+2-!8(1D-=!B*'!(6D1)=!(+6!-16-'17!0-*01-!*B!

O#*! f'(+2*Q! E2'-Q! f'(e#1$! P`B3, a#/5, 6_Y"[Q! -F3""<>3$! 6*#a!

"F$"9?"`J*D'+(1$0*+-$F3""<>3!

E;#=Q!E$!E$!Y"KH?[$!%('#()#*+!*B!B#+P-'!B*'2-=!#+!;(C#;(1!#=*;-)'#2!P'(=0!)-=)=!*+!(!'(+P-!

*B!271#+6-'!6#(;-)-'=$!YB%(#*+,BC,b)B2/>?*#)>*+,-#.)#//()#.5,]Y<[Q!9"9c93F$!6*#a!

"F$"F"@`F"<"5><3>YH?[KFF?K59!

f(1*PD+Q!j$!E$Q!E/*;*1(B-Q!U$!W$Q!l!E;D=(Q!T$!h$!Y"KK"[$!I'#0!=)'-+P),a!-BB-2)=!*B!)-=)#+P!

0*=)D'-!(+6!-1&*.!0*=#)#*+$!8(>?)K/&,BC,P?4&)>*+,1/$)>)#/,*#$,V/?*L)+)'*')B#5,cGY>[Q!

3HFc3H9$!!

f(*Q!L$!Y3F">[$!M-2,(+#2(1!=)'-==$!A+a!M$!T*))#Q!M$!T$!f-2/-'!YN6=$[$!̂ *#$LBBE,BC,>+)#)>*+,

#/%(B+B.4O, a>>%!*')B#*+, #/%(B+B.45, Y00$! 9@?c9K@[$! E;=)-'6(;Q! R-),-'1(+6=a!

N1=-8#-'!f$!%$!!



!
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f-'+('6Q!f$Q!R-1=*+Q!R$Q!N=)#11Q!U$!V$Q!l!V#+-Q!T$!Y"KKH[$!W,-!RAhL:!'-8#-.!*B!,(+65(';!

8#&'()#*+!=7+6'*;-a!8#P#1(+2-!#=!2'D2#(1$!R()#*+(1!A+=)#)D)-!*B!h22D0()#*+(1!L(B-)7!

(+6!:-(1),$!YB%(#*+,BC,a>>%!*')B#*+,*#$,-#K)(B#2/#'*+,1/$)>)#/5,_@YK[Q!?HFc?H>$!

6*#a!"F$"FK?`FFF<9?@<5"KKHFKFFF5FFFF@!

f#+('(*Q! j$! m$Q! T(7(*-+Q! :$! S$Q! O-8#11(Q! j$! E$Q! E+#Q! E$Q! l! U('*2,-Q! M$! T$! Y3F"?[$!

NBB-2)#8-+-==!*B!2*;;-'2#(117!(8(#1(&1-!8#&'()#*+!6(;0-+-'=!#+!'-6D2#+P!,(+65(';!

8#&'()#*+=! *+! 6#-=-150*.-'-6! (+6! P(=*1#+-50*.-'-6! ,(+6! )'(2)*'$! P?)+)!!)#/,

8.()>%+'%(*+,3>)/#')&'5,6@@Q!"99c"<3$!!

f#'e+#-/=Q!A$Q!fD'=)-6)Q!M$!m$!h$Q!N6#+Q!f$!f$Q!l!j*,(+==*+Q!O$!L$!Y"KKH[$!M-2,(+#=;=!B*'!

B*'2-!(6JD=);-+)=!)*!D+0'-6#2)(&1-!B'#2)#*+(1!2,(+P-=!()!#+6#8#6D(1!6#P#)=!6D'#+P!).*5

B#+P-'-6! ;(+#0D1()#*+$! YB%(#*+, BC, d/%(B!?4&)B+B.45, 7@Y<[Q! "KHKc3FF3$! 6*#a!

"F$"">3`J+$"KKH$HF$<$"KHK!

f*&J-'Q!h$Q! j*,(+==*+Q!L$!N$Q!l!G#PD-)Q!L$! Y"KK9[$!V'#2)#*+!&-).--+!,(+6!(+6!,(+61-$!

NBB-2)=! *B! *#1! (+6! 1('6! *+! )-C)D'-6! (+6! +*+5)-C)D'-6! =D'B(2-=_! 0-'2-0)#*+! *B!

6#=2*;B*')$! 8!!+)/$, -(.B#B2)>&5, G_Y9[Q! "KFc3F3$! 6*#a! "F$"F"@`FFF95

@H?FYK9[KFFF?58!!

f*,(++*+Q! O$! 4$! Y3F"3[$! E'-! ,(+65P'#0! (+6! /+--! -C)-+=#*+! =)'-+P),! '-B1-2)#8-! *B! (!

2*;;*+! 2*+=)'D2)y! P/(>/!'%*+, *#$, 1B'B(, 3E)++&5, 66_Y3[Q! >"<c>"H$! 6*#a!

"F$3<@@`F9$3@$GML$""<$3$>"<5>"H!

f*=,D#e-+Q!:$!U$Q!f*+P-'=Q!G$!M$Q!l!:D1=,*BQ!U$!W$!Y"KK"[$!L-1B5'-0*')-6!&(2/!0(#+!#+!

B*'/51#B)! )'D2/! (+6! B'-#P,)52*+)(#+-'! )'(2)*'! 6'#8-'=! -C0*=-6! )*! .,*1-5&*67!

8#&'()#*+$!3!)#/5,6cY"[Q!>Kc@>$!6*#a!"F$"FK?`FFFF?@935"KK3F"FFF5FFF"F!

f*8-+e#Q! M$! Y3FF>[$! :-(1),! -BB-2)=! *B! ;-2,(+#2(1! 8#&'()#*+$! Q)B(#*+/, "'*+)*#B, $),

1/$)>)#*,$/+,`*KB(B,/$,-(.B#B2)*5,GcY"[Q!>Hc@<$!!

f*8-+e#Q!M$Q!l!:D1=,*BQ!U$!W$!Y"KKK[$!E+!D06()-6!'-8#-.!*B!-0#6-;#*1*P#2!=)D6#-=!*+!

),-!'-1()#*+=,#0!&-).--+!-C0*=D'-!)*!.,*1-5&*67!8#&'()#*+!(+6!1*.!&(2/!0(#+!Y"KH@c

"KK?[$!"#'/(#*')B#*+, 8(>?)K/&, BC, a>>%!*')B#*+, *#$, -#K)(B#2/#'*+, ^/*+'?5, cGY@[Q!

9>"c9@>$!6*#a!"F$"FF?`=FF<3FFF>F9H?!

f*8-+e#Q! M$Q! V#*'#)*Q! E$Q! l! %*10-Q! U$! Y"KH?[$! f*+-! (+6! J*#+)! 6#=*'6-'=! #+! ),-! D00-'!

-C)'-;#)#-=! *B! 2,#00#+P! (+6! P'#+6#+P! *0-'()*'=$! "#'/(#*')B#*+, 8(>?)K/&, BC,

a>>%!*')B#*+,*#$,-#K)(B#2/#'*+,^/*+'?5,I]Q!"HKc"KH$!6*#a!"F$"FF?`&BFF9?H<K@!



!
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f*8-+e#Q!M$Q!4-1=,Q!E$!j$!T$Q!S-11(!%-6*8(Q!E$Q!l!I'#BB#+Q!M$!j$!Y3FF@[$!E2D)-!-BB-2)=!*B!

B*'2-!(+6!8#&'()#*+!*+!B#+P-'!&1**6!B1*.$!a>>%!*')B#*+,*#$,-#K)(B#2/#'*+,1/$)>)#/5,

\[Y3[Q!H<cK"$!6*#a!"F$""9@`*-;$3FF<$F"K?F9!

f'(;;-'Q!E$!j$Q!W(71*'Q!4$Q!l!TD+6&*'PQ!I$!Y"KH?[$!L-+=*'#+-D'(1!=)(P-=!*B!),-!,(+6!
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