
!!

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

/0-).)*+-0(-&).1*/(##"2%*3#-.-4#0%5*4%-"-,#0%5*06#,#0%**

/#*(%6"-.-4#0%*

*

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

"/01!233453647123879:123;43<;451:524691:5246;;47=>37?!

!!

*

!')()#)*#&#")*

*

#"6#3#(-&#*7-.#8!"0(#-").#*9"*3):)*0-,7!/#.-&*0--&+#")(#$#*)#*

!"-&*,%().%*;!*0!*').#0#.#+%"<*/#*7#0-.#+%"<=<).#.<'<

).06#.#:-(#-'%,#0)&3):#+%*'!3'(#(!#(%*

*

*

>=>?@A*B*06#,#%*0--&+#")(#$1*

*

*

&CDEFGHEI*HCDCJ*KC*KLMHLN*OP*QHJJPRC*MSJFJMC!
!

*

*

*

*

*

*

*

*

06#T#"1!5*A@A;

0LPULNVJEW" 0+%@(.,%$*$(*! '(! A$*$! '%+! BC&'C@*D! E+,$%$#$#&! '(! /CC&CF%(D! E+,$%$#$#&! '(!
B%-.CG%C&CF%(! H%! I%C$(J+C&CF%(D! E+,$%$#$#&! '(! K(+($%-*D! L%M%C&CF%(! H%!
N.C$(-O%(!*!N&*+$(&C.D!E+,$%$#$#&!'(!L%M%C&CF%(!H%!A*+C-.(*$C&CF%(D!E+,$%$#$#&!'(!
P-C&CF%(! ,%! K(CF.*Q%(D! K.*'%+*! IC$*+%-R! +*O%C+*&R! =E+,$%$#$?! ST&(U*+'.#!
"%#GC$*.#VD! E+,$%$#$#&! '(! K(C&CF%(! H%! A(%,)C&CF%(D! E+,$%$#$#&! '(! "J%)%(D!
0+%@(.,%$*$(*! '(!A$*$!'%+!W%.*,XC&"



! 6!

(CDG*G*XLUH*CIGYLNGHZ*OP*MGKNEI*/MLIJJ*+LMHLNGIC*/HJJPVC*3JLIL[JMC5*4CLPLFJMC5*0SJFJMC*\J*
(CSPLIL[JMC5*#$%&$'()*"+,"-%)./'&)01())"!/"20+0"!)%"3$,!$.+5!,+"4+#*,0+0/+"!/"56)7)/"8)"
9/6%$,$:)/"56)7)#1;"</=+'0+7/%0*,"56)7)/"+"-%)./'&)01())"!/"20+0"!)%"3$,!$.+;">%"
,+?$'+0$'*,"!/"#/'#/0+'/"@3+0/')+,/"A.+%&+0/">%"B)$C+'7+#/*0)#1"8)"9/6%)#1DE!!
*
0LPKEMZHLN*KC*KLMHLNGH*B*4!.%)**)ENCIJGPD!*-*'()%-%*+D!X.CQ(,C.!#+%@(.,%$*.D!'C-$C.!
J*G%&%$*$!Y+!H$%%+O(!-J%)%-(D!Z)!P)(.%$!*&![(X#G&%-%%!BC&'C@*!!
*
0LF]LPCPRG*5$7)&)/)"!/"&*&()%/'/"=*?,)#1"+"0/F/)"!/"!$#0$'+0G""
"
3!.#,%'(&!*#LP5* 'C-$C.!Y+!H$%%+O(!-J%)%-(D!-C+Q(.(+O%*.!#+%@(.,%$*.!\!"#$%$&'()$*!
4!.%)*)ENCIJGP5* *-*'()%-%*+D!X.CQ(,C.!#+%@(.,%$*.D!'C-$C.!J*G%&%$*$!Y+!H$%%+O(!-J%)%-(!\!

+,(&-+.),#!&$!&,+),#/)*!
'9&3!*)P[CIG5* 'C-$C.!Y+!H$%%+O(!-J%)%-(D!-C+Q(.(+O%*.!#+%@(.,%$*.!\!0$+#$)/#!%)''(1'2'+*!
.-:)"*$GUJIC5* 'C-$C.!J*G%&%$*$!Y+!H$%%+O(!-J%)%-(D!-C+Q(.(+O%*.!-(.-($R$C.!\!#$2$#$()*!
,%."#0*'JI^JG5* 'C-$C.!Y+!H$%%+O(!-J%)%-(D!-C+Q(.(+O%*.!#+%@(.,%$*.!\!#$2$#$()*!
2)70-$*$JMHLN5* 'C-$C.!Y+!H$%%+O(!-J%)%-(D!-C+Q(.(+O%*.!#+%@(.,%$*.!\!#$2$#$()*!

A#,]%+(.(*!@*!*@(*!&C-!&*!59!*X.%&%(!6>67D!C.*!53!!"Y+!-*'.#&!^('%+](%!"C)%,%(%!'(!,#,O%+(.(!
X#G&%-R!*!$(M(%!'(!'C-$C.!'%+!-*'.#&!_`!_IK"WD!0+%@(.,%$*$(*!'(!A$*$!'%+!BC&'C@*!
=J$$X1aabbb4#,)4)'?D!X(!*'.(,*!C.4!"J%H%+R#D!,$.4!T&(U(%!B*$((@%-%!:>D!B`86>><D![(X#G&%-*!
BC&'C@*!=G&C-4!EcD!*#'%$C.%#&!75;?4!

!
W(M*! '(! 'C-$C.! ^%! .(M#)*$#&! XC$! Q%! -C+,#&$*$(! Y+! I%G&%C$(-*! d*O%C+*&R! *! [(X#G&%-%%! BC&'C@*D!!
I%G&%C$(-*!_$%%+O%Q%-R!"(+$.*&R!VT+'.(%!e#X*+V!=E+,$%$#$?! D!I%G&%C$(-*!"(+$.*&R!*!0+%@(.,%$RO%%!'(!
A$*$!'%+!BC&'C@*!=B`!6>><D!)#+4!"J%H%+R#D!,$.4!T&(U(%!B*$((@%-%!:>?D!X(!X*F%+*!b(G!*!TdT"P"!
=J$$X1aabbb4-+**4)'!?!H%!X(!X*F%+*!b(G!*!0AB!=!J$$X1aabbb4#,)4)'!?4!
!
[(M#)*$#&!*!QC,$!(UX('%*$!&*!'*$*!52!)*.$%(!6>674!
!
!
"C+'#-R$C.!H$%%+O%Q%-1! ! 4!.%)* )ENCIJGPD! *-*'()%-%*+D! 'C-$C.!

J*G%&%$*$! Y+! ^$%%+](! -J%)%-(D! X.CQ(,C.!
#+%@(.,%$*.D!Z)!P)(.%$!*&![(X#G&%-%%!BC&'C@*!

A(-.($*.!H$%%+O%Q%-1! ! '9&3!*)P[CIGD!'.4D!-C+Q4!#+%@4D!0+%@(.,%$*$(*!
'(!A$*$!'%+!BC&'C@*!

T#$C.1! ! !')()#)*#NJPG*

!

_*!UGHGJG*#NJPG5**A@A;*



!7!

"#$%&'(!
!

&%7%&%*0-"0%7(!).%*).%*0%&0%(1&##!444444444444444444444444444444444444444444444444444444444444444444444!3!

0-"2#"!(!.*(%:%#!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!9!

>?*0-,7!T#*0--&+#")(#$#*)#*!"-&*,%().%*!*0!*=<

).#.(#-'%,#0)&3):-"%*/#*'<).06#.#:-(#-'%,#0)&3):-"%*).%*

0-,7!T#.-&*0)&3-"#.#0#*)&-,)(#0#!44444444444444444444444444444444444444444444444444444444444444444444444!9!

A?*,%(-+%*+%*'#"(%:15*)").#:1*/#*+%*0%&0%()&%!44444444444444444444444444444444444444444444444!9!

;?*0-,7!T#*0--&+#")(#$#*)#*,%().%.-&*;!*0!*=<).#.<'<

).06#.#:-(#-'%,#0)&3):-"%*).%*0-,7!T#.-&*0)&3-"#.#0#*

)&-,)(#0#!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!<!

7454!"C)X#^%!-CC.'%+*$%@%!*%!)($*&(&C.!3&!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!*&(!*&'(J%'(%!

,*&%-%&%-(!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!<!

7464!"C)X#H%!-CC.'%+*$%@%!*%!)($*&(&C.!7&!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!*&(!*&'(J%'(%!

,*&%-%&%-(!,#G,$%$#%$(!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55!

7474!"C)X#H%%!-CC.'%+*$%@%!*%!)($*&(&C.!7'!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!*&(!68

J%'.CU%*-($CQ(+C+(%!H%!68J%'.CU%858+*Q$*&'(J%'(%!444444444444444444444444444444444444444444444444444444444444444444444!57!

7434!"C)X#^%!-CC.'%+*$%@%!*%!-#X.#&#%=EE?!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!*&(!*&'(J%'(%!

,*&%-%&%-(!-*.(!-C+]%+!*)%+(!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!53!

=?*0-,7!T#*0--&+#")(#$#*)#*!"-&*,%().%*;!*0!*=<).#.<'<

).06#.#:-(#-'%,#0)&3):-"%*).%*0-,7!T#.-&*0)&3-"#.#0#*

6%(%&-)&-,)(#0#!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5:!

3454!"C)X#^%!-CC.'%+*$%@%!*%!)($*&(&C.!7&!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!68

QC.)%&X%.%'%+(%!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5:!

3464!"C)X#^%!-CC.'%+*$%@%!*%!)($*&(&C.!7&!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+*!*&(!'(.%@*O%&C.!

68QC.)%&X%.%'%+(%!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5<!

0-"0.!:##*4%"%&).%*/#*&%0-,)"+1&#!4444444444444444444444444444444444444444444444444444444444444444444!67!

3#3.#-4&)8#%!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!62!

)+"-()&%!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!76!

`aabc`def!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!77!

)""-()(#-"!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!73!



! 3!

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

)MHEGIJHGHCG*\J*JF]LNHGPVG*HCFCJ*GYLNKGHCW*

f+!Q%(-*.(!M%D!-C.X#&!#)*+!(,$(!(UX#,!&*!'%@(.H%!Q*-$C.%!-*.(!XC$!G&C-*!X.C-(,(&(!'(!.(X&%-*.(!

H%!$.*+,-.%XO%(!T`dD!-*.(!(,$(!X.%+-%X*&*!-*#MR!*!'(M@C&$R.%%!-*+-(.#&#%4!0+#&!'%+$.(!)(-*+%,)(&(!

'(!'(M@C&$*.(!*!-*.-%+CF(+(M(%!(,$(!,$.(,#&!CU%'*$%@!*&!C.F*+%,)#&#%4!N.C-(,(&(!'(!CU%'*.(!gC*-R!#+!

.C&!%)XC.$*+$!Y+!,%,$()#&!'(!X.C$(-O%(!-(&#&*.RD!X.C)C@(*MR!X.C'#-O%*!'(!(+(.F%(!Y+!)%$C-C+'.%%!H%!

Q*-D! '(! *,()(+(*D! X*.$(! '%+! X.C-(,#&! %+Q&*)*$C.4! T,$Q(&D! ,$.(,#&! CU%'*$%@! H%! %+Q&*)*O%*! -.C+%-R!

-*#M*$R!'(!C!%+Q(-O%(!G*-$(.%*+R!,*#!@%.*&R!XC$!X.C@C-*!*X*.%O%*!GC&%&C.!-*+-(.C*,(4!

PQ%-*-%$*$(*! )($C'(&C.! )C'(.+(! '(! $.*$*.(! *! -*+-(.#&#%! -.(H$(! X.%+! *')%+%,$.*.(*!

*+$%G%C$%-(&C.4!0$%&%M*.(*!&C.!XC*$(!.('#-(!(Q(-$(&(!,(-#+'*.(!H%!.%,-#&!'(!'(-(,!'%+!-*#M*!%+Q(-O%(%4!

f+!)*gC.%$*$(*!-*M#.%&C.D!%+Q(-O%%&(!G*-$(.%(+(!H%!Q#+F%-(!,#+$!F.(#!'(!$.*$*$!'*$C.%$R!.(M%,$(+O(%!&C.!

&*!)('%-*)(+$(&(!(U%,$(+$(4!f+!X.(M(+$D!-R#$*.(*!#+C.!)('%-*)(+$(!*+$%$#)C.*&(D!*+$%)%-.CG%(+(!

H%! *+$%CU%'*+$(!(Q%-%(+$(!(,$(!#+!@(-$C.!'(!'(M@C&$*.(!*!-J%)%(%!)C'(.+(4!N.%+-%X%#&!'(M@C&$R.%%!

)('%-*)(+$(&C.!-C+,$R!Y+!$.*+,QC.)*.(*!)C&(-#&(&C.!-(&!)*%!G%+(!,$#'%*$(!H%!*-$%@(!X(+$.#!*!CGO%+(!

*+*&CF%!-#!*-O%#+(!,(&(-$%@R!H%!$CU%-%$*$(!.('#,R4!

4'08X&*$%+*! H%! *+*&CF%%! ,R%D! X.(-#)! H%! 'CUC.#G%-%+*D! ,#+$! #$%&%M*$(! X(! ,-*.R! &*.FR! Y+!

-J%)%C$(.*X%(!X(+$.#!$.*$*)(+$#&!'%Q(.%$(&C.!$#)C.%D!'*.!*-O%#+(*!&C.!'#-(!&*!(Q(-$(!,(-#+'*.(!F.*@(!

'*$C.%$R!,(&(-$%@%$RO%%!,-RM#$(!Q*OR!'(!O(,#$#.%&(!,R+R$C*,(!H%!$CU%-%$RO%%!.%'%-*$(4!N(!G*M*!'*$(&C.!'%+!

&%$(.*$#.RD!-C)X#H%%!-CC.'%+*$%@%!*%!%C+%&C.!#+C.!)($*&(!7&!*#!C!$CU%-%$*$(!)*%!,-RM#$R!H%!C!*-O%#+(!

,(&(-$%@R!H%D!Y+!-C+,(-%+ORD!'(,-J%'!,X*O%#!X(+$.#!-(.-($R.%!#&$(.%C*.(4!W%C,()%-*.G*M%'*!H%!'(.%@*O%%!

,R%!,#+$!C!-&*,R!X.C)%OR$C*.(!'(!-C)X#H%!-#!#+!,X(-$.#!&*.F!'(!*-$%@%$RO%!G%C&CF%-(4!

Z! -C+$.%G#O%(! #.%*HR! &*! '(M@C&$*.(*! XC$(+O%*&#&#%! %+C@*$C.! '(! )('%-*)(+$(! G*M*$(! X(!

-C)X#H%%!-CC.'%+*$%@%!*%!%C+%&C.!#+C.!)($*&(!7&!-#!,*&%-%&%'(+8!H%!X%-C&%'(+$%C,()%-*.G*M%'(!*!*@#$8

C! e*GC.*$C.#&! '(! "J%)%(! "CC.'%+*$%@R! *&! 0+%@(.,%$RO%%! '(! A$*$! '%+! BC&'C@*! ,#G! -C+'#-(.(*!

*-*'()%-%*+#&#%! K#&(*! T#.(&%*+! h5853i4! [(M#&$*$(&(! -(.-($R.%&C.! Y+! *-(,$! 'C)(+%#! *#! *.R$*$! C!

*-$%@%$*$(!G%C&CF%-R!.%'%-*$R4!B*%!)#&$(!,$#'%%!*#!'()C+,$.*$!-R!%+$.C'#-(.(*!#+#%!,#G,$%$#(+$!Y+!

XCM%O%*!*!X*$.*!*!$%C,()%-*.G*MC+(%!-C+$.%G#%(!&*!C!-.(H$(.(!,()+%Q%-*$%@R!*!*-$%@%$RO%%!G%C&CF%-(4!

0+! %+$(.(,! '(C,(G%$! X.(M%+$R! -C)X#H%%! -CC.'%+*$%@%! *%! %C+%&C.! #+C.! )($*&(! 7&! -#! 38

*&%&$%C,()%-*.G*MC+(! *&(! '%Q(.%$C.! *&'(J%'(! H%! -($C+(D! '*$C.%$R! %+$.C'#-(.%%! #+(%! F.#XR.%! *&%&! Y+!

XCM%O%*! *! X*$.*! *! $%C,()%-*.G*MC+(%! h2\9i4! 0+! +#)R.! '(! -C)X#H%! -CC.'%+*$%@%! *%! %C+(&C.!

G%C)($*&(&C.!-#!*-(,$!&%F*+'!H%!'(.%@*O%%!,R%D!-*.(!*#!*-$%@%$*$(!G%C&CF%-R!.%'%-*$R!H%!$CU%-%$*$(!.(&*$%@!

,-RM#$RD! *#! QC,$! G.(@($*O%! h;D! 9i4!`(H%! $%C,()%-*.G*M%'(&(D! $%C,()%-*.G*MC+(&(! H%! -C)X&(-H%%! &C.!

)($*&%-%D!,#+$!&*.F!.(X.(M(+$*$(!Y+!&%$(.*$#.RD!'*.!-J%)%*!-CC.'%+*$%@R!*!%MC$%C,()%-*.G*M%'(&C.!A8



!2!

,#G,$%$#%$(! H%! *!'(.%@*O%&C.! &C.!(,$(!)#&$!)*%!X#O%+! ,$#'%*$R4!T,$Q(&D! *!X.(M(+$*$! %+$(.(,! ,$#'%(.(*!

)C'#&#%!Y+!-*.(!*&-J%&*.(*!Q.*F)(+$#&#%!'(!$%C,()%-*.G*M%'R!*&!38*&%&$%C,()%-*.G*MC+(&C.!*.!*Q(-$*!

-C)XCM%O%*! H%! ,$.#-$#.*!-C)X#H%&C.!-CC.'%+*$%@%!*%! %C+%&C.!#+C.!G%C)($*&(!-#!*-(H$%*D!X.(-#)!H%!

X.CX.%($RO%&(!*+$%)%-.CG%(+(D!*+$%Q#+F%-(D!*+$%$#)C.*&(!H%!*+$%CU%'*+$(4!"*!.(M#&$*$D!,8*!CGO%+#$!C!

F*)R! &*.FR! '(! ,*&%-%&%'(+8! H%! X%-C&%'(+838*&%&8A8*&-J%&%MC$%C,()%-*.G*M%'(D! -#! *-O%#+(! ,(&(-$%@RD!

*-$%@%$*$(! .%'%-*$R! H%! )C'#.%! '(! -CC.'%+*.(! '%Q(.%$(4! "(.-($*.(*! *! QC,$! .(*&%M*$R! Y+! e*GC.*$C.#&!

B*$(.%*&(!T@*+,*$(!Y+!I%CQ*.)*-(#$%-R!H%!W(J+%-R!&*!0+%@(.,%$*$(*!'(!A$*$!'%+!BC&'C@*4!

'ML]EI*HCDCJW*

FR,%.(*! %+J%G%$C.%&C.! *! -.(H$(.%%! -(&#&(&C.! -*+-(.C*,(! )C&(-#&*.%! XC&%Q#+-O%C+*&%! +C%! -#!

*-$%@%$*$(!,(&(-$%@RD!X.CX.%($RO%!*+$%G*-$(.%(+(D!*+$%Q#+F%-(!H%!*+$%CU%'*+$(j!'($(.)%+*.(*!%+Q&#(+O(%!

+*$#.%%!,#G,$%$#(+$#&#%!&*!*$C)#&!'(!,#&QD!,#G,$%$#(+O%%!Y+!X.%)*!XCM%O%(!*!%MC$%C,()%-*.G*MC+(&C.D!

+*$#.*! *$C)#&#%! -(+$.*&D! +*$#.*! &%F*+'#&#%D! %+$.C'#-(.(*! *)%+(&C.! Y+! ,Q(.*! %+$(.%C*.R! *,#X.*!

-C)XCM%O%(%D! ,$.#-$#.%%D! X.CX.%($RO%&(! Q%M%-C8-J%)%-(! H%! G%C&CF%-(! *&(! -C)X#H%&C.! -CC.'%+*$%@%! *%!

%C+%&C.!#+C.!)($*&(!7&!-#!,*&%-%&%'(+8!H%!X%-C&%'(+838*&%&$%C,()%-*.G*M%'(4!

-YJCMHJ^CIC*MCNMCHZNJJW*

54! *&-J%&*.(*!*$C)#&#%!'(!,#&Q!Y+!-C)XCM%O%*!38*&%&$%CM()%-*.G*MC+(&C.!*!-C)X#H%&C.!-*.GC+%&%-%!

*.C)*$%-%!H%!J($(.C*.C)*$%-%!'%Q(.%O%j!

64! ,%+$(M*! -C)X#H%&C.! -CC.'%+*$%@%! *%! %C+%&C.! #+C.! )($*&(! 7&! -#! ,*&%-%&%'(+8! H%! X%-C&%'(+838

*&%&$%C,()%-*.G*M%'(!H%!'(.%@*O%%!*-(,$C.*j!!

74! %+$.C'#-(.(*!*)%+(&C.!Y+!,Q(.*!%+$(.%C*.R!*!-C)X&(-H%&C.!'(!-#X.#=EE?!-#!,*&%-%&%'(+838*&%&8A8

)($%&%MC$%C,()%-*.G*M%'Rj!
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H%! '(.%@*O%%! *-(,$C.*! *#! QC,$! '($(.)%+*$(! #$%&%Mk+'! ,X(-$.C,-CX%*! [Bd! #l! H%! #$"4! N(+$.#!

%MC$%C,()%-*.G*MC+(&(! CGO%+#$(! H%! J%'.CJ*&CF(+#.%&(! *-(,$C.*D! X#+-$(&(! '(! $CX%.(! *#! QC,$!
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,C&@(+O%!`BAZD!`BLD!-&C.CQC.)D!($*+C&!H%!)($*+C&D!*!QC,$!'($(.)%+*$R!X.%+!*+*&%M*!'(!'%Q.*-O%(!

-#!.*M(!m4!"C)X#H%%!-CC.'%+*$%@%!*%!%C+%&C.!#+C.!)($*&(!7&!*#!QC,$!,$#'%*$(!X.%+!)($C'(1!*+*&%M*!

(&()(+$(&C.D!'($(.)%+*.(*!,#,-(X$%G%&%$RO%%!)*F+($%-(!X.%+!)($C'*!KC#nD!-C+'#-$%@%$*$(*!(&(-$.%-R!

)C&*.R!Y+!)($*+C&4!N(+$.#!*!'($(.)%+*!)C'#&!'(!-CC.'%+*.(!*!%MC$%C,()%-*.G*MC+(&C.!-#!%C+%%!#+C.!

)($*&(D!*!QC,$!(Q(-$#*$R!C!*+*&%MR!-C)X*.*$%@R!*!,X(-$.(&C.!E[!*&(!-C)X&(-H%&C.!H%!&%F*+M%&C.4!N(+$.#!

#+!+#)R.!'(!-C)X#H%%!-CC.'%+*$%@%!,8*#!CGO%+#$!)C+C-.%,$*&(!H%!,$.#-$#.*!&C.!(U*-$R!*!QC,$!,$*G%&%$R!

X.%+!*+*&%M*!'(!'%Q.*-O%(!-#!.*M(!m4!

T-$%@%$*$(*!*+$%X.C&%Q(.*$%@R!*!-C)X#^%&C.!$(,$*O%!Y)XC$.%@*!-(&#&(&C.!-*+-(.C*,(!'(!&(#-()%(!

)%(&C%'R! #)*+R!le8:>D! -(&#&(&(! (X%$(&%*&(! -(.@%-*&(! #)*+(!l(e*D! -(&#&(&(! *'(+C-*.-%+C)#&#%!

(X%$(&%*&!X*+-.(*$%-!#)*+!IUN"87D!.*G'C)%C,*.-C)#&![`D!-(&#&(&(!+C.)*&(!B`"o!'(!5')#,!*!QC,$!

%+@(,$%F*$R!QC&C,%+'!)($C'*!,X(-$.CQC$C)($.%-R!.(,*M#.%+D!)($C'*!BWW4!T-$%@%$*$(*!*+$%CU%'*+$R!

*! -C)X#^%&C.! ,%+$($%M*]%! *! QC,$! ,$#'%*$R! &*! -*$%C+%%! .*'%-*&%&C.! TIWA%&! ^%! .*'%-*&%%! ,#X(.CU%'4!

T-$%@%$RO%&(!*+$%)%-.CG%(+(!H%!*+$%Q#+F%-(!*#!QC,$!,$#'%*$(!Y+!.*XC.$!-#!C!,(.%(!'(!$#&X%+%!,$*+'*.'!'(!

G*-$(.%%!H%!-%#X(.-%!F.*)8+(F*$%@(D!F.*)8XCM%$%@(!X.%+!)($C'*!'%&#O%%&C.!Y+!,(.%(4!

7NLYICFG*\HJJPVJXJMZW*

T#!QC,$!,%+$($%M*O%!%+J%G%$C.%!*%!-.(H$(.%%!H%!.(X.C'#-(.%%!-(&#&(&C.!-*+-(.C*,(!=le8:>D!l(e*D!

IUN"87D! [`?! )C&(-#&*.%! XC&%Q#+-O%C+*&%! +C%! X(! G*M*! '(! ,*&%-%&%'(+8! H%! X%-C&%'(+838*&%&8A8

*&-J%&%MC$%C,()%-*.G*M%'(! H%! '(.%@*O%%! *-(,$C.*4! T-(H$%! -C)X#H%! ,#+$! ,(&(-$%@%4! A8*! '($(.)%+*$!

*-$%@%$*$(*!*+$%CU%'*+$R!*!%+J%G%$C.%&C.!)C&(-#&*.%!Y)XC$.%@*!.*'%-*&%&C.!TIWA!%"&!H%!lZ'%4!T#!QC,$!

%'(+$%Q%-*$(! ,#G,$*+O(! -#! X.CX.%($RO%! )*%! G#+(! '(-Y$! )('%-*)(+$(&(! ='CUC.#G%-%+RD! $.C&CUD!
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H%!X%-C&%'(+838*&%&8A8*&-J%&%MC$%C,()%-*.G*M%'(D!'(.%@*O%%! &C.D!-C)X#H%%!-CC.'%+*$%@%!H%!*-$%@%$*$(*!
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%XC$(M*!H$%%+O%Q%-RD!)($C'C&CF%*!-(.-($R.%%D!X.CG&()*!H$%%+O%Q%-R!.(MC&@*$RD!,()+%Q%-*O%*!$(C.($%-R!H%!
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!

12!"*3$#4&!"**%5&',+&6&!,&!#'*%!3)+,-)!!!"#!78

,-&-+&*()3&",%9,0*')!:&!(8,-";&-&0*+&*()3&",%9,0*')!
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,$.#-$#.*D! X.CX.%($RO%&(! Q%M%-C8-J%)%-(! H%! G%C&CF%-(! *&(! 38*&%&$%C,()%-*.G*MC+(&C.! H%! A8
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$%C,()%-*.G*MC+(!H%!%MC$%C,()%-*.G*MC+(!*,#X.*!*-$%@%$RO%%!G%C&CF%-(4!

!

<2!3)+*5)!5)!(&'+)0.=!,',-&0.!:&!5)!")%")+,%)!
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,%*3,+&"&!
0G]JHLI*;*(,$(!*&-R$#%$!'%+*2!X*.*F.*Q(!H%!(,$(!'('%-*$!,%+$(M(%D!,$.#-$#.%%!H%!X.CX.%($RO%&C.!38
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*-$%@%$RO%&C.!*+$%)%-.CG%(+(D!*+$%Q#+F%-(D!*+$%$#)C.*&(!H%!*+$%CU%'*+$(!*&(!#+#%!+#)R.!'(!-C)X#H%!
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UGIJMJIJMC*i6.!"#j*

A$.#-$#.*! H%! X#.%$*$(*! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&C.! *&'(J%'(%! ,*&%-%&%-(! =6.!"#?!
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*&'(J%'(%! ,*&%-%&%-(D! ,8*! -C+,$*$*$! -R! Q.*F)(+$#&! '(! $%C,()%-*.G*M%'R! (,$(! *&-J%&*$4! A8*! 'C@('%$!

'%,X*.%O%*! ,()+*&#&#%! Y+! %+$(.@*&#&! 5;;85;<! XX)! Y+! ,X(-$.#&! #$"! [BdD! -*.(! (,$(! -*.*-$(.%,$%-!

-*.GC+#&#%! '%+! F.#X*! "qAD! X.(-#)! H%! *X*.%O%*! #+#%! +C#! ,()+*&! Y+! %+$(.@*&#&! 5:>85:5! XX)D!

-*.*-$(.%,$%-!X(+$.#!-*.GC+#&!F.#X#&#%!"8A!&*!%MC$%C,()%-*.G*M%'(!H%!,()+*&#&!Y+!%+$(.@*&#&!5>872!
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e*!%+$(.*-O%#+(*!%MC$%C,()%-*.G*MC+(&C.!6.!"#!-#!,R.#.%&(!'(!-#X.#=EE?D!+%-J(&=EE?D!-CG*&$=EE?D!

Q%(.=EEE?!H%!-.C)=EEE?D!&#*$(!Y+$.8#+!.*XC.$!)C&*.!'(!515!Y+!-*M#&!-#X.#&#%=EE?!H%!516!Y+!*&$(!-*M#.%D!,(!

QC.)(*MR! ,#G,$*+O(! Q%+(8-.%,$*&%+(D! @(.'(! Y+! -*M#&! -#X.#&#%=EE?D! %*.! )*.C! Y+! *&$(! -*M#.%4! A$#'%#!

)*F+($C-J%)%-! *! *.R$*$! -R! -C)X&(-H%%! '(! -#X.#=EE?! *#! C! ,$.#-$#.R!)C+C)(.%-RD! -C)X&(-H%%! '(!

+%-J(&=EE?D!-CG*&$=EEE?D! Q%(.=EEE?!H%!-.C)=EEE?!*#!,$.#-$#.*!C-$*('.%-RD! %*.! %C+#&!'(!-CG*&$#&=EE?!(,$(!

CU%'*$! Y+! $%)X#&! ,%+$(M(%! H%! Y+! -C)X#H%%! -CC.'%+*$%@%! ,(! *Q&R! Y+! ,$*.(*! '(! CU%'*.(! r74!c*&C.%&(!

-C+'#-$%@%$RO%%! (&(-$.%-(!)C&*.(! *&(! -C)X#H%&C.! -CC.'%+*$%@%! '(! -#X.#=EE?D! +%-J(&=EE?D! -CG*&$=EEE?D!

Q%(.=EEE?!H%!-.C)=EEE?!-#!6.!"#"Y+!)($*+C&!,#+$!Y+!%+$(.@*&#&!:3!8552!s*#t-)'t)C&*#"D!-((*!-(!%+'%-R!

Q*X$#&!-R!*-(,$(!,#G,$*+O(!,#+$!(&(-$.C&%O%!G%+*.%!'(!$%X!5154!N(+$.#!*!'($(.)%+*!)C'#&!'(!-CC.'%+*.(!

*!%MC$%C,()%-*.G*MC+(&C.!6.!"#"-#!%C+%%!)($*&(&C.!-(+$.*&%D!*!QC,$!(Q(-$#*$R!*+*&%MR!-C)X*.*$%@R!*!

,X(-$.(&C.! E[! *&(! -C)X&(-H%&C.! H%! &%F*+M%&C.! H%! ,8*! -C+,$*$*$! -R! *$C)%%! '(! *MC$! *MC)($%+%-! H%!

$%C-*.G*)%'%-D!X.(-#)!H%!*$C)#&!'(!CU%F(+!Q(+C&%-!'(X.C$C+*$D!,#+$!%)X&%-*O%!Y+!-CC.'%+*.(4!

A$#'%#&!'%Q.*-O%(%!-#!.*M(!m!X(!)C+C-.%,$*&!*!X(.)%,!'($(.)%+*.(*!,$.#-$#.%&C.!-.%,$*&%+(!*!55!

-C)X&(U(! '(! -#X.#=EE?D! +%-J(&=EE?D! -CG*&$=EEE?D! Q%(.=EEE?! H%! -.C)=EEE?! -#! 38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+(!*&'(J%'(%!,*&%-%&%-(!=6.!"#?4!

N(+$.#!#+!+#)R.!'(!-C)X#H%!,%+$($%M*O%D!*!QC,$!,$#'%*$R!*-$%@%$*$(*!*+$%X.C&%Q(.*$%@R!Q*]R!'(!

-(&#&(&(!-*+-(.C*,(!'(!le8:>!*&(!&(#-()%(%!)%(&C%'(!#)*+(!H%!l(e*!*&(!-*+-(.#&#%!'(!-C&!#$(.%+4!

A8*!-C+,$*$*$!-R!,#G,$*+O(!%+J%GR!-.(H$(.(*!-(&#&(&C.!&*!C!-C+-(+$.*O%(!'(!5>>!uBD!%*.!&*!-C+-(+$.*O%%!

)*%!)%-%!'(!5>8>45!uBD!*-$%@%$*$(*!X.*-$%-!'%,X*.(4!

"C)X&(U#&! l8Ci.!j$m"-%" *! X.(M(+$*$! -(*! )*%! )*.(! *-$%@%$*$(! H%! ,(&(-$%@%$*$(4! f+&C-#%.(*!

F.#XR.%%!A8)($%&!-#!F.#X*.(*!A8($%&!Y+!%MC$%C,()%-*.G*MC+*!*&'(J%'(%!,*&%-%&%-(!'#-(!&*!C!-.(H$(.(!*!
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*-$%@%$RO%%!*+$%X.C&%Q(.*$%@(!*!-C)X#H%&C.!-CC.'%+*$%@%!,$#'%*O%4!"C)X&(U#&!l8Ci.$j$m"-%D!*@k+'!C!

*-$%@%$*$(!*+$%-*+-(.C*,R!.%'%-*$R!Y)XC$.%@*!-(&#&(&C.!l(e*!H%!IUN"87D!+#!*.(!*X.C*X(!+%-%#+!(Q(-$!

+(F*$%@! *,#X.*! -.(H$(.%%! H%! .(X.C'#-(.%%! -(&#&(&C.! +C.)*&(! B`"o4! E+'%-(&(! '(! ,(&(-$%@%$*$(! *&!

-C)X&(U#&#%!l8Ci.$j$m"-%'(,$(!'(!:3!'(!C.%!)*%!)*.(!'(-k$!@*&C*.(*!X(+$.#!'CUC.#G%-%+R!Y+!.*XC.$!

-#!-(&#&(&(!l(e*!H%!'(!3>!'(!C.%!)*%!)*.(!Y+!.*XC.$!-#!-(&#&(&(!IUN"874!

A$#'%#&! *-$%@%$RO%&C.! *+$%)%-.CG%(+(! H%! *+$%Q#+F%-(! *#! *.R$*$! -R! -C)X#H%%! -CC.'%+*$%@%! *%!

G%C)($*&(&C.! -#! %MC$%C,()%-*.G*MC+(!6.!"$! %+J%GR! ,(&(-$%@! -.(H$(.(*! H%! .(X.C'#-(.(*! *+#)%$C.!

$%X#.%!'(!)%-.CC.F*+%,)(4!d*$#.*!*$C)#&#%!-(+$.*&!%+Q&#(+O(*MR!*,#X.*!*-$%@%$RO%%!*+$%)%-.CG%(+(D!

*-$%@%$*$(*! -C)X#H%&C.! -CC.'%+*$%@%! ,-*'(! Y+! #.)R$C*.(*! C.'%+(1!0Ei##j* n* 8Ci###j* n*0Li###j* o*

0Ni###j?!d*$#.*!*+%C+#&#%!.(,$#&#%!*-%'!*Q(-$(*MR!*-$%@%$*$(*!,#G,$*+O(&C.!H%!X(+$.#!*-(&*H%!$%X!'(!

-C)X&(-H%! ,(!)C'%Q%-R! Y+! ,(.%*!0I('n*3N('n*"-%+4!A8*! ,$*G%&%$! -R! Y+&C-#%.(*!F.#XR.%%!A8)($%&! -#!

F.#X*.(*! A8($%&! Y+! %MC$%C,()%-*.G*MC+*! *&'(J%'(%! ,*&%-%&%-(! -C+'#-(! &*! C! -.(H$(.(! *! *-$%@%$RO%&C.!

*+$%)%-.CG%(+(!H%!*+$%Q#+F%-(!*&(!-C)X&(U(&C.!h<D!5>i4!

A$#'%#&!X.CX.%($RO%&C.!*+$%CU%'*+$(!*!*.R$*$!-R!*-$%@%$*$(*!%MC$%C,()%-*.G*MC+(&C.!$(,$*$(!Q*OR!

'(!-*$%C+#&8.*'%-*&!TIWA!%"&!,-*'(!Y+!,(.%(!6.%*n*6.#'n*6.$k6#*n*6.!*o*6.!k6#k0$6&-64!"*!

.(M#&$*$! *&! -C)X&(UR.%%! 38*&%&8A8)($%&%MC$%C,()%-*.G*MC+(%! *&'(J%'(%! ,*&%-%&%-(! -#! ,R.#.%! '(!

+%-J(&=EE?D! -CG*&$=EE?D! Q%(.=EEE?! H%! -.C)=EEE?D! *-$%@%$*$(*! -.(H$(! ,()+%Q%-*$%@! E",!! q! >D2\>D;! uB4!

"C)X#H%%!-CC.'%+*$%@%!l0Li.!j$m"-%D*l8Ci.!j$m0ID*l8Ci.!j$m"-%D*l0Ni.!j$m"-%"XC,('R!*-$%@%$*$(!

*+$%CU%'*+$R!)*.(D!'(XRH%+'!*-$%@%$*$(*!W.C&CU#&#%!-#!3;!\!'(!:;!'(!C.%!h55i4!f+!#.)*!-C)X*.R.%%!

-C)X&(-H%&C.! '(! -&C.#.R! '(! -#X.#=EE?! -#!6.!"#D! ,8*! -C+,$*$*$! -R! Y+&C-#%.(*! F.#XR.%%! A8)($%&! -#!

F.#X*.(*!A8($%&!'#-(!&*!C!-.(H$(.(!*!*-$%@%$RO%%!'(!7!C.%!Y)XC$.%@*!.*'%-*&%&C.!TIWA!%&D!%*.!Y+!-*M#&!

-C)X&(-H%&C.!'(!-CG*&$=EEE?!H%!'(!Q%(.=EEE?!,(!CG,(.@R!(Q(-$#&!CX#,4!E+$.C'#-(.(*!.*'%-*&(&C.!G(+M%&!

H%!X8+%$.CG(+M%&! Y+!Q.*F)(+$#&!'(!$%C,()%-*.G*M%'R!'#-(!&*!C!X%(.'(.(!*!*-$%@%$RO%%! Y+!)*gC.%$*$(*!

-*M#.%&C.D!-#!(U-(XO%*!-C)X&(U#&#%!h8Ci.%j$m0ID!@*&C*.(*!E",!!q!>466!uB!*!-R.#%!*!'(XRH%$!'(!525!

'(!C.%!*-$%@%$*$(*!W.C&CU#&#%4!

!

;?A?*0LF]E\J*MLLNKJPGHJ^J*GJ*FCHGICILN*;!*ME*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPC*GIC*

GIKCSJKCJ*UGIJMJIJMC*UEYUHJHEJHC*

f+!*-(,$!X*.*F.*QD!*!QC,$!,$#'%*$!(Q(-$#&!%+$.C'#-(.%%!,#G,$%$#(+O%&C.!vI.D!vZlD!vZ"l$!Y+!

%+(&#&! G(+M(+%-! *&! Q.*F)(+$#&#%! '(! ,*&%-%&%'(+! *&! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&C.! *,#X.*!

-C)XCM%O%(%D!,$.#-$#.%%!H%!*-$%@%$RO%%!G%C&CF%-(4!
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!

le,1!6748!*!6"78*!6!7;48!*!

le-1!674"8#*!6"78*!6!7;48!*!

le.1!67!48!*!6"78*!6!7<;8*!

le/1!67!48!*!6"78*!6!7<=#*!

8J[?*;?A?>?*8LNFEIG*UHNEMHENGIZ*G*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPCILN**

GIKCSJKCJ*UGIJMJIJMC*UEYUHJHEJHC*i6.&")j*

*

A$#'%#&!(UX(.%)(+$*&!*!*.R$*$!-R!%+$(.*-O%#+(*!,R.#.%&C.!'(!-#X.#=EE?!-#!,C&#O%%!*&-CC&%-(!'(!38

*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!6.&")!X.C'#-(!,#G,$*+O(!Q%+(!-.%,$*&%+(!@(.M%D!-#!QC.)#&*!F(+(.*&R!

0E.&")p! =mq"&*D! I.*D! dZ$*"!"l$"ZZ*?4! e*! %+$(.*-O%#+(*! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&C.!

6.&")!-#!,R.#.%&(!'(!+%-J(&=EE?D!-CG*&$=EE?!H%!Q%(.=EEE?D! Y+!-C+'%O%%!,%)%&*.(D!,(!QC.)(*MR!,#G,$*+O(!

G.#+(!-#!QC.)#&(&(!F(+(.*&(!"Ji.&*+j$j*"Ji.+*)jpD!#+'(!mq!E*D!"l$"ZZ*j!0Li.&")j$pD!#+'(!mqE*D!

I.*D!dZ$*D!"l$"ZZ*j!8Ci.&")j$"-%4!

A$#'%#&!*-$%@%$RO%%!*+$%$#)C.*&(!Y)XC$.%@*!-(&#&(&C.!*&(!-*+-(.#&#%!'(!-C&!#$(.%+!l(e*!*!*.R$*$!

-R! %+$.C'#-(.(*! F.#XR.%%!)($CU%! Y+! XCM%O%*! 7! *! Q.*F)(+$#&#%! '(! ,*&%-%&%'(+! '#-(! &*! C! -.(H$(.(! *!

*-$%@%$RO%%!*$k$!*!%MC$%C,()%-*.G*MC+(%D!-k$!H%!*!-C)X&(-H%&C.!'(!-#X.#=EE?4!

[(M#&$*$(&(! ,$#'%#&#%! X.CX.%($RO%&C.! *+$%)%-.CG%(+(! H%! *+$%Q#+F%-(! *#! *.R$*$! -R! -C)X#H%%!

,%+$($%M*O%! X.(M%+$R! *-$%@%$*$(! *+$%)%-.CG%*+R! Y)XC$.%@*! $#$#.C.! $#&X%+%&C.! G*-$(.%(+(! ,$#'%*$(! Y+!

%+$(.@*&#&!'(!-C+-(+$.*O%(!'(!>4<;82>>!wFa)&!H%!*-$%@%$*$(!*+$%Q#+F%-R!Y)XC$.%@*!4/(&'&/!/>?'+/(0!

Y+!%+$(.@*&#&!'(!-C+-(+$.*O%(!'(!524:782>>!wFa)&4!!"C)X&(-H%%!'(!J*&CF(+#.%!'(!-#X.#=EE?!-#!38*&%&8

A8)($%&%MC$%C,()%-*.G*MC+*!*!*&'(J%'(%!7D28'%G.C)C,*&%-%&%-(!*#!X.(M(+$*$!-(*!)*%!)*.(!*-$%@%$*$(4!

"C+-(+$.*O%*! )%+%)R! '(! %+J%G%O%(! *! -C)X&(U(&C.! l0Ei.)jm0ID! l0Ei.)jm3N! (,$(! >4<;! wFa)e!

Y)XC$.%@*!G*-$(.%%&C.!F.*)8XCM%$%@(!@)/"AB>,+,++-0!/-#$-0D! -*.(!(,$(!'(!5<!C.%!)*%!)*.(!'(-k$!

*-$%@%$*$(*! Q#.*-%&%+(%D! #$%&%M*$(! -*! *F(+$! *+$%)%-.CG%*+! ,$*+'*.'4! A8*! ,$*G%&%$! -R! %+$.C'#-(.(*!

,#G,$%$#(+O%&C.! Y+! XCM%O%%&(! 7! H%! 2! *&(! Q.*F)(+$#&#%! ,*&%-%&%-D! '#-(! &*! -.(H$(.(*! *-$%@%$RO%&C.!

*+$%)%-.CG%(+(! H%! *+$%Q#+F%-(! *$k$! *! %MC$%C,()%-*.G*MC+(&C.! %+%O%*&(D! -k$! H%! *! -C)X&(-H%&C.! -#!

*-(,$(*4!

T-$%@%$*$(*!*+$%CU%'*+$R!*!#+#%!+#)R.!'(!-C)X#H%!-.(H$(!,()+%Q%-*$%@!C'*$R!-#!%+$.C'#-(.(*!

#+(%! F.#XR.%! 8Zl! ,#X&%)(+$*.(! Y+! XCM%O%*! *! 38*! *! Q.*F)(+$#&#%! ,*&%-%&%-! *&! 38*&%&8A8

)($%&%MC$%C,()%-*.G*M%'(%4! T-$%@%$*$(*! %MC$%C,()%-*.G*MC+(&C.! Q*OR! '(! -*$%C+%%8.*'%-*&%! TIWA%&!

,-*'(!Y+!#.)R$C*.(*!C.'%+(1!6.,'n*6.+'n*6.)'n*6.&4!"C+-(+$.*O%%&(!'(!%+J%G%O%(!,()%)*U%)*&R!

(,$(!>43!ux!X(+$.#!0Li.,j$#!!H%!>4:2!ux!X(+$.#!8Ci.,j$"-%D!-*.(!,#+$!'(!97!H%!25!C.%!)*%!)*.%!

'(-k$!*-$%@%$*$(*!W.C&CU#&#%4!
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;?;?*0LF]E\JJ*MLLNKJPGHJ^J*GJ*FCHGICILN*;K*ME*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPC*GIC*

A<SJKNLqJGMCHLXCPLPCJ*\J*A<SJKNLqJ<><PGXHGIKCSJKCJ*

f+!*-(,$!X*.*F.*Q!(,$(!,$#'%*$!(Q(-$#&!,#G,$%$#%.%%!Q.*F)(+$#&#%!,*&%-%&%'(+!-#!Q.*F)(+$(!'(!68

J%'.CU%*-($CQ(+C+R!H%!68J%'.CU%858+*Q$*&'(J%'(%!*,#X.*!-C)XCM%O%(%D!,$.#-$#.%%!H%!X.CX.%($RO%&C.!38

*&%&8A8*&-J%&%,C$%C,()%-*.G*MC+(&C.!H%!-C)X&(-H%&C.!-#!*-(,$(*4!

N(+$.#!*-(*,$*D!*#!QC,$!,%+$($%M*$(!38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*!68J%'.CU%*-($CQ(+C+(%*

i6.-jD! 38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*! 68J%'.CU%858+*Q$*&'(J%'(%! i6.!.j! H%! 38*&%&8A8

($%&%MC$%C,()%-*.G*MC+*!'(!68J%'.CU%858+*Q$*&'(J%'(%!i6.!!j4!N.%+!.(-.%,$*&%M*.(*!'%+!-&C.CQC.)!*#!

QC,$! CGO%+#$(!)C+C-.%,$*&(*6.!.! ^%!6.!!k6#k6$-4! A$.#-$#.*! &C.! *! QC,$! ,$*G%&%$R! X.%+! *+*&%M*! '(!

'%Q.*-O%(!-#!.*M(!m!i8J[?*;?;?>?j?!BC&(-#&*!'(!$%C,()%-*.G*MC+R!Y+!*)G(&(!-*M#.%!(,$(!X.*-$%-!X&*+RD!

-#!(U-(XO%*!Q.*F)(+$#&#%!'(!($%&4!

! !
8J[?*;?;?>?*'HNEMHENG*FLICMEIGNZ*G*=<GIJI<'<FCHJIrCHJIJDLHJLUCFJMGNYGDLPCILN**

A<SJKNLqJ<><PGXHGIKCSJKCJ*

*

e*! %+$(.*-O%#+(*! ,C&#O%%&C.! '(! ($*+C&! Q%(.G%+$(! *&(! ,R.#.%&C.! '(! -#X.#=EE?D! +%-J(&=EE?D!

-CG*&$=EE?D! Q%(.=EEE?! H%! -.C)=EEE?! -#! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(* 6.-"!!! *#! QC,$! CGO%+#O%!

-C)X#H%%!-CC.'%+*$%@%!-#!-C)XCM%O%*1!0Ei.-"!!jpk%6$-5!#+'(!m!q!"&*D!I.*D!dZ$*D!"&Z(*D!"l$"ZZ*

D!(q586j!!"Ji6.!.ji.!.j0I-#s*"Ji.!!j$s*,Ci.-"!!jpD!#+'(!m!q!I.*D!E*D!dZ$*D!B(q"C$&D!L($&4!

A$#'%#&! )*F+($C-J%)%-! *! *.R$*$! -R! -C)X&(-H%%! '(! -#X.#=EE?! *#! C! ,$.#-$#.R! )C+C)(.RD!

-C)X&(-H%%!'(!+%-J(&=EE?D!-CG*&$=EEE?D!Q%(.=EEE?!H%!-.C)=EEE?!XC,('R!C!,$.#-$#.R!C-$*('.%-RD!%*.!%C+#&!

'(!-CG*&$=EE?!(,$(!CU%'*$!Y+!$%)X#&!,%+$(M(%!H%!Y+!-C)X#H%%!-CC.'%+*$%@%!,(!*Q&R!Y+!,$*.(*!'(!CU%'*.(!

r74!c*&C.%&(!CGO%+#$(!X.%+!'($(.)%+*.(*!-C+'#-$%@%$RO%%!(&(-$.%-(!)C&*.(!*!-C)X&(-H%&C.!Y+!)($*+C&!

%+'%-R!Q*X$#&!-R!*-(H$%!-C)X#H%!,#+$!(&(-$.C&%O%!G%+*.%!=y!q!;>89<!s*#t-)'t)C&*#?4!"*!.(M#&$*$!*&!#+(%!

*+*&%M(! -C)X*.*$%@(! *! ,X(-$.(&C.! E[D! ,8*! -C+,$*$*$! -R! %MC$%C,()%-*.G*MC+(&(! i6.-"!!j* ,#+$!

-CC.'%+*$(!-#!%C+%%!'(!)($*&!-(+$.*&%!X.%+!,($#&!'(!*$C)%!'C+C.%!ddZ4!

T-$%@%$*$(*!Y)XC$.%@*!-(&#&(&C.!'(!&(#-()%(!)%(&C%'R!#)*+R!le8:>!*!-C)X#H%&C.!,$#'%*O%!

@*.%*MR! Y+! %+$(.@*&#&! '(! -C+-(+$.*O%(! 5>*,85>*." )C&ae4! "*! #.)*.(! *! .(*-O%(%! '(! -C)X&(U*.(!
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%MC$%C,()%-*.G*MC+(&C.! -#! #+(&(! )($*&(! 7&D! *-$%@%$*$(*! *+$%$#)C.*&R! ,()+%Q%-*$%@! -.(H$(4!

"C)X&(-H%%!0Ei.!!j0I!H%!0Ei.!!j"-%!*#!X.(M(+$*$!-(*!)*%!)*.(!,(&(-$%@%$*$(!*!*-O%#+%%!Y)XC$.%@*!

-(&#&(&C.! -*+-(.C*,(! IUN"87D! 'C@('%+'! *,$Q(&! -R! Y+&C-#%.(*! .*'%-*&#&#%! )($%&! '(! ,#&Q! *&!

%MC$%C,()%-*.G*MC+(%!-#!($%&!'#-(!&*!C!-.(H$(.(!*!*-$%@%$RO%%!*+$%-*+-(.4!

f+!-#.,#&!,$#'%(.%%!X.CX.%($RO%&C.!*+$%)%-.CG%(+(!H%!*+$%Q#+F%-(!*&(!#+#%!+#)R.!'(!-C)X#H%D!

,8*!-C+,$*$*$!-R!Y+&C-#%.(*!Q.*F)(+$#&#%!'(!,*&%-%&%'(+!-#!68J%'.CU%*-($CQ(+C+R!'#-(!&*!C!-.(H$(.(!

,()+%Q%-*$%@R!*!*-$%@%$RO%%D!*g#+Fk+'!&*!:>!wFa)&!H%!Y+&C-#%.(*!#&$(.%C*.R!Q.*F)(+$#&!68J%'.CU%858

+*Q$*&'(J%'*! -C+$.%G#%(! &*! C! -.(H$(.(! *! *-$%@%$RO%%! -#! 543z5>$" '(! C.%! )*%! )*.(! '(-k$!

%MC$%C,()%-*.G*MC+(&(!C.%F%+*&(!Y)XC$.%@*!@)/"AB>,+,++-0!/-#$-0!H%!'(!::!C.%!)*%!)*.(!Q*OR!'(!

4/(&'&/!/>?'+/(04!T-$%@%$*$(*!*+$%Q#+F%-R!*!6.!.**!QC,$!'(!>4;!wFa)&D!-((*!-(!(,$(!'(!553!C.%!)*%!

)*.(! '(-k$! *-$%@%$*$(*! +%,$*$%+(%! Y)XC$.%@*! 4/(&'&/! />?'+/(04! T-$%@%$*$(*! *+$%)%-.CG%*+R! H%!

*+$%Q#+F%-R!*!%MC$%C,()%-*.G*MC+(&C.!-.(H$(!Y+!#.)R$C*.(*!C.'%+(1!6.!*o*6.$*t*6.-*t*6.!.4!

A$#'%#&!*-$%@%$RO%%!*+$%CU%'*+$(!*!#+C.!,#G,$*+O(!,%+$($%M*$(!-*.(!-C+O%+!%MC$%C,()%-*.G*MC+(!

"#!"##!Q*OR!'(!-*$%C+#&8.*'%-*&#&!TIWA{r!*!*.R$*$!-R!,#G,$%$#O%*!.*'%-*&#&#%!A8)($%&!-#!.*'%-*&#&!A8

($%&!Y+!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!68J%'.CU%858+*Q$*&'(J%'(%!'#-(!&*!C!-.(H$(.(!*!*-$%@%$RO%%4!

`(!*,()(+(*D!*!QC,$!XC,%G%&!,R!,(!,$*G%&(*,-R!-R!Y+&C-#%.(*!Q.*F)(+$#&#%!68J%'.CU%858+*Q$*&'(J%'R!

-#! 68J%'.CU%*-($CQ(+C+*! Y+! J%'.C%C'#.%! *&(! 38*&%&8A8)($%&%MC$%C,()%-*.G*MC+(&C.! -C+'#-(! &*! C!

-.(H$(.(!*-$%@%$RO%%!*X.C*X(!'(!'C#R!C.%4!

!

;?=?*0LF]EQJ*MLLNKJPGHJ^J*GJ*ME]NEIEJi##j*ME*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPC*GIC*GIKCSJKCJ*

UGIJMJIJMC*MGNC*MLPRJP*GFJPC*

A$#'%#&! &%$(.*$#.%%! *! *.R$*$D! -R! %+$.C'#-(.(*! *)%+(&C.! Y+! ,Q(.*! %+$(.%C*.R! *! -C)X#^%&C.!

-CC.'%+*$%@%!*%!-#X.#&#%=EE?!'#-(!&*!,-J%)GR.%!Y+!*-$%@%$*$(*!&C.!G%C&CF%-RD!'(*-((*!*!QC,$!,%+$(M*$!

#+! ^%.! '(! -C)X#^%! -CC.'%+*$%@%! *%! -#X.#&#%=EE?D! -*.(! -C+]%+! Y+! ,Q(.*! %+$(.%C*.R! 38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+(&(!*&'(J%'(%!,*&%-%&%-(!i6.!j!!^%!'%Q(.%$(!*)%+(4!

e*!%+$(.*-O%#+(*!,C&#O%%&C.!($*+C&%-%!'(!38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*!*&'(J%'(%!,*&%-%&%-(!

H%!+%$.*$!'(!-#X.#=EE?! $.%J%'.*$D!#.)*$R!'(!*'R#F*.(*!'%Q(.%$(&C.!*)%+(!)C+C'(+$*$(! =X%.%'%+RD!78

X%-C&%+RD!38X%-C&%+RD!7D38&#$%'%+RD! %)%'*MC&?! &#*$(! Y+! .*XC.$!)C&*.!'(!515D! ,(! QC.)(*MR!,#G,$*+O(!

-.%,$*&%+(! Q%+(! '(! -#&C*.(! @(.'(D! -#! C! -C)XCM%O%(! '($(.)%+*$R! X(! G*M*! *+*&%M(%! (&()(+$*.(!

0Ei)ji.!j"-%kP6$-D!#+'(!T!\!X%.%'%+R!=Nn?D!78X%-C&%+R!=78N%-?D!38X%-C&%+R!=38N%-?D!7D38&#$%'%+R!

=7D38e#$?D!%)%'*MC&!=E)?j!+q>D54!

A%+$(M*! -C)X#,#&#%! -CC.'%+*$%@! *%! -#X.#&#%=EE?! -#! &%F*+M%! )%-H$%D! *+#)(! 38*&%&8A8

)($%&%,C$%C,()%-*.G*MC+*!*&'(J%'(%!,*&%-%&%-(!H%!5D5>8Q(+*+$.C&%+*D!*!QC,$!(Q(-$#*$R!Y+!'C#R!($*X(4!



!52!

!

!f+! .(M#&$*$#&! %+$(.*-]%#+%%! ,C&#]%%&C.! ($*+C&%-(! *&(! 38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*!

*&'(J%'(%!,*&%-%&%-(!-#!,R.(*!'(!+%$.*$#&!'(!-#X.#=EE?!*!QC,$!CG]%+#$!-C)X#,!-C)X&(U4!"C)X&(U#&!

#,-*$!*!QC,$!'%MC&@*$!Y+$.8#+!*)(,$(-!'(!)($*+C&!^%!*-($C+%$.%&!^%!,8*!*'R#F*$!5D5>8Q(+*+$.C&%+R!Y+$.8

#+!.*XC.$!)C&*.!'(!5154!"*!#.)*.(D!,8*!QC.)*$!#+!-C)X&(U!X(+$.#!-*.(D!X(!G*M*!*+*&%M(%!(&()(+$*.(D!

,8*!'($(.)%+*$!-C)XCM%$%*!0Ei>5>@<7SCPji.!j"-%#![(M#&$*$(&(!*+*&%M(%!)*F+($C-J%)%-(!.(*&%M*$(!

X(+$.#!-C)X#^%%!-CC.'%+*$%@%!CG]%+#]%!%+'%-RD!-R!(%!XC,('R!C!,$.#-$#.R!)C+C)(.%-R!=54;<8645>!BI?4!

`($(.)%+*.(*!-C+'#-$%G%&%$R]%%!(&(-$.%-(!)C&*.(!Y+!)($*+C&!=y!q!;98<:!s*#t-)'t)C&*#?!%+'%-R!Q*X$#&!

-R!-C)X#H%%!-CC.'%+*$%@%!-#!QC.)#&*!F(+(.*&R!0Ei)ji.!j"-%kP6$-!,#+$!(&(-$.C&%O%!'(!$%X!5154!

f+!.(M#&$*$#&!.(-.%,$*&%MR.%%!'%+!,C&#O%%!($*+C&%-%!,8*#!CG]%+#$!)C+C-.%,$*&(!'(!-#&C*.(!@(.'(!

X(+$.#! $.(%! -C)X#H%! -CC.'%+*$%@%! -#! &%F*+M%! )%-H$%! l0Ei$%&'#()ji.!j"-%m5* l0Ei>5>@<

7SCPji.!jm"-%*'l0Ei&'*+,ji.!ji"-%jm/D!,$.#-$#.*!-R.C.*!*!QC,$!'($(.)%+*$R!X.%+!*+*&%M*!-#!.*M(!m4!

"C)X#^%! -CC.'%+*$%@%! *%! -#X.#&#%=EE?! -#! 7D38&#$%'%+R! H%! 5D5>8Q(+*+$.C&%+R! *#! C! ,$.#-$#.R!

)C+C)(.%-R! -#! F(C)($.%*! '(! -CC.'%+*.(! X%.*)%'R8$($.*FC+*&R! '%,$C.,%C+*$R4! 38T&%&8A8

)($%&%MC$%C,()%-*.G*MC+*!*&'(J%'(%!,*&%-%&*&%-(!6.!!(,$(!#+!&%F*+'!$.%'(+$*$D!)C+C'(X.C$C+*$!H%!

-CC.'%+(*MR!&*!*$C)#&!-(+$.*&!'(!-#X.#=EE?!X.%+!%+$(.)('%#&!,($#&#%!'(!*$C)%!'C+C.%!ddZ4!NCM%]%%&(!

X*$.#!^%!-%+-%!,Y+$!C-#X*$(!'(!*$C)%%!'(!*MC$!*%!*)%+(&C.!H%!%C+#&!'(!+%$.*$D!Y+!-*M#&!7D38&#$%'%+(%4!

! !
8J[?*;?=?>?*'HNEMHENG*FLICMEIGNZ*G*

MLF]E\JILN*MLLNKJPGHJ^J*l0Ei>5>@<7SCPji.!jm"-%*\J'l0Ei&'*+,ji.!ji"-%jm/'

A8*!,$*G%&%$D!-R!-C)X(U#&!l0Ei=<7JMji.!ji"-%jm/!XC,('R!C!,$.#-$#.*!XC&%)(.%-R4!K(C)($.%*!

-C)X#,#&#%!(,$(!C!G%X%.*)%'R!XR$.*$R!'%,$C.,%C+*$R4!W.(%!&C-#.%!-CC.'%+*$%@(!*&(!*$C)#&#%!-(+$.*&!

,Y+$!C-#X*$(!'(!*$C)%%!'C+C.%!Zdd!*%!&%F*+'#&#%!6.!!)C+C'(X.C$C+*$D!%*.!&C-#&!X*$.#!(,$(!C-#X*$!

'(!*$C)#&!'(!*MC$!*&!)C&(-#&(%!'(!X%-C&%+*4!NCM%O%%&(!*X%-*&(!,#+$!C-#X*$(!'(!*$C)%!'(!CU%F(+!*%!

%C+%&C.! '(! +%$.*$D! -*.(! ,(.@(,-! Y+! -*&%$*$(! '(! X#+$(! Y+$.(! *$C)%%! '(! -#X.#D! QC.)Y+'! &(F*$#.%! X.%+!

%+$(.)('%#&!*-(&C.*^%!*$C)%!'(!CU%F(+!^%!-#!*$C)#&!'(!-#X.#!@(-%+4!



!5:!

A$#'%#&!*-$%@%$RO%%!*+$%-*+-(.!*!,#G,$*+O(&C.!,%+$($%M*$(!Y)XC$.%@*!-(&#&(&C.!-*+-(.C*,(!l(e*D!

IUN"87!H%![`!*!*.R$*$!-R!-C)X&(-H%%!'(!-#X.#=EE?!-#!*)%+(&(!Y+!,Q(.R!%+$(.%C*.R!*#!#+!(Q(-$!%+J%G%$C.!

*,#X.*!-.(H$(.%%!H%!.(X.C'#-(.%%!-(&#&(&C.!-*+-(.C*,(!Y+!%+$(.@*&#&!'(!-C+-(+$.*O%%!'(!5>>\>45!wB4!

"C)X&(U#&!0Ei#Fji.!j"-%u6$-!X.(M%+$R!*-$%@%$*$(!Y)XC$.%@*!-(&#&(&C.!-*+-(.C*,(!l(e*!'(!:!C.%!

)*%!)*.(!'(-k$!-(%&*&O%!-C)X#H%!,$#'%*O%!'%+!*-(,$!F.#XD!X.(-#)!H%!'CUC.#G%-%+RD!-#!C!@*&C*.(!*!

%+'%-(&#%!'(!,(&(-$%@%$*$(!'(!34394!A8*!,$*G%&%$!-R!%+$.C'#-(.(*!#+C.!F.#XR.%!)($%&!,#X&%)(+$*.(!Y+!

%+(&#&!X%.%'%+%-!*&!*)%+(%!'#-(!&*!,-R'(.(*!*-$%@%$RO%%!Y)XC$.%@*!-(&#&(&C.!l(e*!*&(!-*+-(.#&#%!'(!

-C&!#$(.%+4!"C)X&(-H%%!-#!X%.%'%+R!H%!78X%-C&%+R!*#!-(&!)*%!,(&(-$%@!(Q(-$!*,#X.*!-(&#&(&C.!-*+-(.C*,(!

IUN"87D!X(+$.#!-*.(!(Q(-$#&! %+J%G%$C.!*,#X.*!-(&#&(&C.!+C.)*&(!B`"o!(,$(!'(!5>!C.%!)*%! ,&*G!

'(-k$!*,#X.*!-(&#&(&C.!-*+-(.C*,(4!"C)X&(-H%%!0Ei;<7JMji.!j"-%u6$-!H%!0Ei#Fji.!j"-%u6$-!

*#!-(*!)*%!)*.(!,(&(-$%@%$*$(!'%+$.(!,(.%*!'(!-C)X#H%!-CC.'%+*$%@%!*!&%F*+M%&C.!)%U$(!,$#'%*$(!X(+$.#!

.*G'C)%C,*.-C)![`D!'(XRH%+'!,(&(-$%@%$*$(*!'CUC.#G%-(%4!

A$#'%#&! X.CX.%($RO%&C.! *+$%CU%'*+$(! *! *.R$*$! -R! %+$.C'#-(.(*! *)%+(&C.! Y+! ,Q(.*! %+$(.%C*.R! *!

-C)X&(-H%&C.!'(!+%$.*$!'(!-#X.#=EE?!-#!38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*!*&'(J%'(%!,*&%-%&%-(!'#-(!

&*! C! -.(H$(.(! ,()+%Q%-*$%@R! *! *-$%@%$RO%%! *+$%CU%'*+$(! Y+! -C)X*.*O%(! -#! *-$%@%$*$(*!

%MC$%C,()%-*.G*MC+(%! 6.!4! "C)X#,#&! -CC.'%+*$%@! *%! -#X.#&#%=EE?! -#! *)%+*! G%'(+$*$R! 5D5>8

Q(+*+$.C&%+R*l0Ei>5>@<7SCPji.!jm"-%!(,$(!-(&!)*%!*-$%@!Y)XC$.%@*!-*$%C+%&C.!.*'%-*&%&C.!TIWA%&4!

!

72!"*3$#4&!"**%5&',+&6&!,&!#'*%!3)+,-)!>!!"#!78,-&-8(8

,-";&-&0*+&*()3&",%9,0*')!,-)!"*3$#4&-*%!",%9*'&-&"&!

;)+)%*,%*3,+&"&!
T&!]GHNEICG*MG]JHLI!(,$(!QC.)*$!'%+!7!X*.*F.*Q(D!-*.(!X.(M%+$R!.(M#&$*$(&(!,$#'%%&C.!-J%)%-(D!Q%M%-(D!

Q%M%-C8-J%)%-(! H%! G%C&CF%-(! *&(! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&C.! 68QC.)%&X%.%'%+(%! H%!

'(.%@*O%&C.!*-(,$(%*D!X.(-#)!H%!-C)X&(-H%!*%!#+C.!)($*&(!7&!-#!*-(H$%!&%F*+M%4!

!

=?>?*0LF]EQJ*MLLNKJPGHJ^J*GJ*FCHGICILN*;!*ME*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPC*A<

XLNFJI]JNJKJPCJ*

A%+$(M*! %MC$%C,()%-*.G*MC+(&C.! -C)X#H%&C.! -*.GC+%&%-%!J($(.C*.C)*$%-%! *! QC,$! (Q(-$#*$R! Y+!

)C'! ,%)%&*.! -#! ,%+$(M*! ,*&%-%&%'(+838*&%&8A8*&-J%&%MC$%C,()%-*.G*M%'(&C.4! "*! .(M#&$*$! *&!

.(-.%,$*&%MR.%%! '%+! -&C.CQC.)D! ,8*#! CGO%+#$! )C+C-.%,$*&(! H%! ,$.#-$#.*! 38*&%&8A8

)($%&%MC$%C,()%-*.G*MC+(%! 68QC.)%&X%.%'%+(%! i6.!$j! H%! 38*&%&8A8=38

+%$.CG(+M%&?%MC$%C,()%-*.G*MC+(%!68QC.)%&X%.%'%+(%!i6.!&-63Nj!*!QC,$!'($(.)%+*$R!X.%+!*+*&%M*!'(!



!5;!

'%Q.*-O%(! -#! .*M(m4! T-(,$(! )C&(-#&(! ,Y+$! X.*-$%-! X&*+*.(D! -#! (U-(X]%*! Q.*F)(+$#&#%! *&%&%-! H%!

.*'%-*&%&C.!)($%&!H%!38+%$.CG(+M%&4!

*

!
8J[?*=?>?>?*'HNEMHENG*FLICMEIGNZ*G*MLF]E\JILN*6.!$'\J*6.!&k63N*

'

38T&%&8A8*&-J%&%MC$%C,()%-*.G*MC+*! 68QC.)%&X%.%'%+(%! QC.)(*MR! -C)X#^%! -CC.'%+*$%@%! -#!

%C+%%!'(!-#X.#=EE?!Y+!.*XC.$!)C&*.!'(!5154!̀ ($(.)%+*.(*!-C+'#-$%G%&%$R]%%!(&(-$.%-(!)C&*.(!Y+!)($*+C&!

*! -C)X#,#&#%! QC.)*$! &*! %+$(.*-O%#+(*! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&C.! 68QC.)%&X%.%'%+(%! -#!

*-($*$#&! '(! -#X.#=EE?! %+'%-R! -R! *.(! &C-! '(X.C$C+*.(*! &%F*+'#&#%! =:>\<>!s*#|-)'|)C&+#?4! f+! *&$(!

-*M#.%D!-C+'#-$%G%$*$(*!(&(-$.%-R!)C&*.R!-C.(,X#+'(!(&(-$.C&%O%&C.!'(!$%X!5164![(M#&$*$(&(!*+*&%M(%!

)*F+($C-J%)%-(! .(*&%M*$(! X(+$.#! -C)X#^%%! -CC.'%+*$%@%! ,%+$($%M*O%! %+'%-RD! -R! )*gC.%$*$(*!

-C)X&(-H%&C.! '(! -#X.#=EE?! *#! C! ,$.#-$#.R! )C+C)(.%-RD! -#! (U-(XO%*! -C)X&(U(&C.! XC&%+#-&(*.(!

l0Ei6.!$j0I$mD!l0Ei6.!$j3N$m!=5439!H%!547;!BI?4!

A%+$(M*! -C)X#H%&C.! '(! +%-J(&=EE?! *.(! &C-! &*! %+$(.*-O%#+(*! J%'.CJ*&CF(+#.%&C.! 38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+(%! 68QC.)%&X%.%'%+(%! -#! *-($*$! '(! +%-J(&=EE?! ,*#! X.%+! .(*-O%*!

%MC$%C,()%-*.G*MC+(&C.! -#! ,R.#.%&(! -C.(,X#+MR$C*.(! '(! +%-J(&=EE?! Y+$.8#+! .*XC.$! )C&*.! '(! 6154!

`($(.)%+*.(*! -C+'#-$%G%&%$R]%%! (&(-$.%-(!)C&*.(! Y+!)($*+C&! *! -C)X#H%! -CC.'%+*$%@%! ,%+$($%M*O%! *!

*.R$*$!-R!,#+$!(&(-$.C&%O%!'(!$%X!5164!

"C)X&(U(&(! '(! +%-J(&=EE?! *#! )C)(+$(! )*F+($%-(! (Q(-$%@(! =649;864<;!BI?! -*.*-$(.%,$%-(!

X(+$.#!'C%!(&(-$.C+%!+(-#X&*O%D!-((*!-(!%+'%-R!C!F(C)($.%(!C-$*('.%-R4!"C)X&(U(&(!'(!-CG*&$=EEE?!

,#+$!'%*)*F+($%-(D!-C)X&(U(&(!'(!Q%(.=EEE?!,#+$!X*.*)*F+($%-(!-#!)C)(+$(!)*F+($%-(!(Q(-$%@(!-#!

@*&C.%&(! Y+! %+$(.@*&#&! 24:2824<3! BID! -*.*-$(.%,$%-(! X(+$.#! 2! (&(-$.C+%! +(-#X&*O%! H%! F(C)($.%(!

C-$*('.%-R4!



!59!

* *
8J[*=?>?A?*'HNEMHENG*FLICMEIGNZ*G*MLF]E\JILN*MLLNKJPGHJ^J**

l:Pi6.!$j$m#$'\J'l"Ji6.!$j$m#$k6$-*

f+! #.)*! .(-.%,$*&%MR.%%! '%+! ($*+C&D! ,8*#! CGO%+#$! )C+C-.%,$*&(! '(! 9! -C)X#H%! -CC.'%+*$%@%D!

,$.#-$#.*!-R.C.*!*!QC,$!'($(.)%+*$R!X.%+!*+*&%M*!'(!'%Q.*-O%(!-#!.*M(!m4!"C)X&(-H%%!'(!M%+-=EE?!H%!

+%-J(&=EE?! *#! C! ,$.#-$#.R! )C+C)(.%-R! ,%)%&*.! -#! F(C)($.%(! C-$*('.%-R4! N%-C&%'(+! 38*&%&8A8

)($%&%MC$%C,()%-*.G*M%'*!(,$(!-CC.'%+*$R!-#!%C+%%!'(!)($*&!'(!-R$.(!,($#&!'(!*$C)%%!'C+C.%!ddd4!

f+!,Q(.R!(U$(.%C*.R!,#+$!%C+%!'(!%C'#.R!H%!C!)C&(-#&R!'(!*XRD!Y+!-*M#&!-C)X&(U#&#%!'(!+%-J(&=EE?4!

T!QC,$!,$#'%*$R!*-$%@%$*$(*!*+$%$#)C.*&R!X(!C!,(.%(!'(!-(&#&(!-*+-(.C*,(1!&(#-()%*!)%(&C%'R!

#)*+R!le8:>j!(X%$(&%#&!-(.@%-*&!#)*+!l(e*j!*'(+C-*.-%+C)!(X%$(&%*&!X*+-.(*$%-!#)*+!IUN"87j!

.*G'C)%C,*.-C)!#)*+![`!X(+$.#!C!,(.%(!'(!-C)X#H%!,%+$($%M*O%4!"C)X#H%%!,$#'%*O%!%+J%GR!-.(H$(.(*!

-(&#&(&C.!-*+-(.C*,(!le8:>D!l(e*!&*!C!-C+-(+$.*O%(!'(!585>>!wB4!

T-$%@%$*$(*! -C)X&(-H%&C.! ,$#'%*O%! X.*-$%-! '%,X*.(! &*! C! -C+-(+$.*O%(! '(! >45! wB4!

EMC$%C,()%-*.G*MC+*! 6.!$! %+J%GR! ,(&(-$%@! 'C*.! -(&#&(&(! [`4! "C)X&(U#&! '(! -CG*&$=EEE?!

l0Li.!$j$m0I! (,$(! QC*.$(! ,(&(-$%@! Y)XC$.%@*! -(&#&(&(! -*+-(.C*,(! '(! -C&! #$(.%+! l(e*D! '(C*.(-(!

@*&C*.(*! %+'%-(&#%! '(! ,(&(-$%@%$*$(! (,$(! '(! X(,$(! :>! '(! C.%! )*%! )*.(! '(-k$! ,(&(-$%@%$*$(*!

'CUC.#G%-%+(%D! -*.(! (,$(! #$%&%M*$R! Y+! X.*-$%-*! )('%-*&R! h56i4! [(M#&$*$(&(! ,$#'%#&#%! *-$%@%$RO%&C.!

*+$%)%-.CG%(+(! H%! *+$%Q#+F%-(! *#! *.R$*$! -R! 6.!$! H%! -C)X&(-H%%! -#! *-(,$*! X.(M%+$R! X.CX.%($RO%!

G*-$(.%C,$*$%-(! H%! G*-$(.%-%'(! Y+! %+$(.@*&#&! '(! -C+-(+$.*O%%! '(! >4;82>>! wFa)&4! A8*! ,$*G%&%$! -R!

Y+&C-#%.(*!Q.*F)(+$#&#%!'(!68J%'.CU%G(+M*&'(J%'R!-#!Q.*F)(+$#&!'(!68QC.)%&X%.%'%+R!Y+!38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+*! -C+'#-(! &*! C! -.(H$(.(! ,()+%Q%-*$%@R! *! *-$%@%$RO%%! *+$%)%-.CG%(+(D! Y+!

,X(-%*&! Y)XC$.%@*! )%-.CC.F*+%,)(&C.! K.*)8XCM%$%@(! @)/"AB>,+,++-0! /-#$-04! "C)X&(U#&! '(!

-CG*&$=EEE?!l0Li.!$j$m0I!X.(M%+$R!-(*!)*%!)*.(!*-$%@%$*$(!*+$%Q#+F%-R!Y)XC$.%@*!4/(&'&/!/>?'+/(0D!

'(XRH%+'! *-$%@%$*$(*! +%,$*$%+(%! H%! *! *&$C.! ,#G,$*+O(! ,%+$($%M*$(4! f+&C-#%.(*! F.#XR.%%! A8)($%&! -#!

F.#X*.(*! A8*&%&! Y+! -C)X&(-H%%! '(! -#X.#! l0Ei6.!#j0I$mD* l0Ei6.!#j3N$m* '#-(! &*! C! -.(H$(.(! *!

*-$%@%$RO%%!*+$%)%-.CG%(+(!Y)XC$.%@*!)%-.CC.F*+%,)(&C.!F.*)8+(F*$%@(!C0+A$#'+A'/!+,>'!-#!@*&C.%!



!5<!

"BE!q52D:7!wFa)&!H%!BI"!q!75D62!uFa)&D!X.(-#)!H%!*-$%@%$*$(!*+$%Q#+F%-R!Y)XC$.%@*!4/(&'&/!

/>?'+/(0!-#!@*&C.%!BE"q7D<>:8;D957!uFa)&!H%!BI"q52D:7!uFq;D97!uF!a)&4!

A$#'%#&! X.CX.%($RO%&C.! *+$%CU%'*+$(! Y)XC$.%@*! -*$%C+%%! .*'%-*&%!TIWA%&! *! *.R$*$! -R! @*&C.%&(!

*-$%@%$RO%%!*-(,$(%!,(.%%!'(!-C)X#H%!,#+$!-C)X*.*G%&(!-#!*-$%@%$*$(*!W.C&CU#&#%!#$%&%M*$!Y+!X.*-$%-*!

)('%-*&R4!l%'.CJ*&CF(+#.%&(!X.(M%+$R!C! *-$%@%$*$(!)*%!)*.(!'(-k$! %MC$%C,()%-*.G*MC+(&(! &%G(.(4!

f+&C-#%.(*!.*'%-*&#&#%!A8)($%&!-#!.*'%-*&#&!A8*&%&!,*#!38+%$.CG(+M%&!'#-(!&*!-.(H$(.(*!*-$%@%$RO%%!*$k$!

*! &%F*+'#&#%! &%G(.D! -k$! H%! *! -C)X&(-H%&C.4! e*! QC.)*.(*! &(FR$#.%&C.! '(! -CC.'%+*.(! *&(!

%MC$%C,()%-*.G*MC+(&C.!6.!$"!%!-#!,R.#.%&(!'(!-#X.#=EE?!H%!-CG*&$=EE?D!*-$%@%$*$(*!'%,X*.(!-C)X&($4!

"C)X&(U#&!l:Pi.!&j0ImD!*!X.(M(+$*$!-(*!)*%!)*.(!*-$%@%$*$(!Y)XC$.%@*!.*'%-*&%&C.!TIWA%&D!-#!C!

@*&C*.(!E",!!'(!;!C.%!)*%!)*.(!'(-k$!-(*!*!W.C&CU#&#%4!

T&-J%&*.(*!*$C)#&#%!'(!,#&Q!'#-(!&*!C!-.(H$(.(!,()+%Q%-*$%@R!*!*-$%@%$RO%%!Y)XC$.%@*!.*'%-*&%&C.!

,#X(.CU%'4!`%*F.*)*!i8J[?*=?>?;?j*X.(M%+$R!C!-C)X*.*O%(!*!-C)X&(-H%&C.!'(!-&C.#.R!H%!G.C)#.R!'(!

-#X.#=EE?!-#!38*&%&$%C,()%-*.G*MC+*!68QC.)%&X%.%'%+(%!=W,-Nn?!H%!38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*!

68QC.)%&X%.%'%+(%! =A8B(W,-Nn?4! f+! *)G(&(! -*M#.%D! *-$%@%$*$(*! $%C,()%-*.G*MC+(&C.! *&-J%&*$(! Y+!

-C)XCM%O%*!-C)X#H%&C.!-CC.'%+*$%@%!'#-(!&*!C!-.(H$(.(!'(!M(-(!C.%!*!*-$%@%$RO%%!*+$%.*'%-*&%-(4!

!
8J[?*=?>?;?*+JG[NGFG*MLF]GNGHJ^Z*G*#0&.*G*EPLN*UEYUHGPVC*UJPHCHJDGHC*]C*YGDZ*KC*

HJLUCFJMGNYGDLPC*\J*JDLHJLUCFJMGNYGDLPC*GIC*A<XLNFJI]JNJKJPCJ*OP*NG]LNH*ME*NGKJMGIJJ*

UE]CNLqJKC*

*

=?A?*0LF]EQJ* MLLNKJPGHJ^J* GJ*FCHGICILN*;!* ME*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPG*GIC*

KCNJ^GVJILN*A<XLNFJI]JNJKJPCJ*

f+!*-(,$!X*.*F.*Q!(,$(!,$#'%*$!(Q(-$#&!,#G,$%$#O%(%!68QC.)%&X%.%'%+(%!-#!68*-($%&X%.%'%+R!H%!68

G(+MC%&X%.%'%+R! *,#X.*! -C)XCM%O%(%D! ,$.#-$#.%%! H%! X.CX.%($RO%&C.! 38*&%&8A8

*&-J%&%,C$%C,()%-*.G*MC+(&C.!H%!-C)X&(-H%&C.!-#!*-(,$(*4!!



!6>!

!

le#-1!6748!*!6"748!*!

le#.1!67!4"8#*!6"748!*!

le#/1!67!48"748948"*!6"748!*!

le#01!67!(948"4$8%:;"!6"748!*'
le'!1!6748!*!6"74$8#*!

8J[?*=?A?>?*8LNFEIG*UHNEMHENGIZ*=<GIJI<'<GIMSJIJDLHJLUCFJMGNYGDLPCJ**

GIC*KCNJ^GVJILN*KC*A<XLNFJI]JNJKJPZ*

*

EMC$%C,()%-*.G*MC+(&(!6.!+"$.! *#! QC,$! CGO%+#$(! Y+! 'C#R! ($*X(1! ,%+$(M*! J%'.CJ*&CF(+#.%&C.!

%MC$%C,()%-*.G*MC+(&C.! -C.(,X#+MR$C*.(! H%! +(#$.*&%M*.(*! #&$(.%C*.R! *-(,$C.*4! N.%+! .(-.%,$*&%M*.(*!

'%+!-&C.CQC.)!*#!QC,$!CGO%+#$(!H*,(!)C+C-.%,$*&(!'(!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(D!,$.#-$#.*!

-.%,$*&%+R!*!QC,$!,$*G%&%$R!Y+!G*M*!.(M#&$*$(&C.!*+*&%M(%!-#!.*M(!m4!

!

! !
8J[?*=?A?A?*'HNEMHENG*FLICMEIGNZ*G*MLF]E\JILN*l6$.!,m#*\J*6.!-'

'

"C)X#H%%!-CC.'%+*$%@%!*#!QC,$!CGO%+#O%!X.%+!.(*-O%*!'%+$.(!,C&#]%%&(!($*+C&%-(!6.!+"$."H%!*!,R.#.%&C.!

-C.(,X#+MR$C*.(!'(!-#X.#=EE?!Y+$.8#+!.*XC.$!)C&*.!'(!515!,*#!+%-J(&=EE?D!-CG*&$=EE?!H%!Q%(.=EEE?!Y+$.8

#+! .*XC.$! )C&*.! '(! 6154! "C)X&(-H%%! *#! QC,$! '(! *,()(+(*! ,%+$($%M*O%! X.%+! %+$(.*-O%#+(*!

J%'.CJ*&CF(+#.%&C.!%MC$%C,()%-*.G*MC+(&C.!6.!+"$."-#!*-($*$!'(!M%+-=EE?!Y+$.8#+!.*XC.$!)C&*.!515D!

*-($*$!'(!+%-J(&=EE?!,*#!-CG*&$=EE?!Y+$.8#+!.*XC.$!)C&*.!'(!6154!"C)X#H%%!-CC.'%+*$%@%!*%!M%+-#&#%=EE?D!

-#X.#&#%=EE?!H%!+%-J(&#&#%=EE?!,#+$!(&(-$.C&%O%!'(!$%X!516D!'(C*.(-(!@*&C.%&(!-C+'#-$%@%$RO%%!(&(-$.%-(!

)C&*.(!*&(!*-(,$C.*!@*.%*MR!Y+!%+$(.@*&#&!53:!\!5<6!s*#t-)'t)C&*#4!f+!-*M#&!-C)X#H%&C.!-CC.'%+*$%@%!

*%!M%+-#&#%=EE?!H%!-#X.#&#%=EE?D!*+%C+%%!-C.(,X#+MR$C.%!=E*D!"&*D!I.*!H%!dZ$*?!,#+$!Y+&C-#%O%!-#!)C&(-#&(!

'(! ,C&@(+$! Y+! $%)X#&! '%MC&@R.%%4! "C)X#H%%! -CC.'%+*$%@%! *%! -CG*&$#&#%=EEE?! H%! Q%(.#&#%=EEE?! ,#+$!

(&(-$.C&%O%!'(! $%X!515!-#!@*&C.%!)C&*.(!'(!-C+'#-$%G%&%$*$(! (&(-$.%-R!y!q!96! 8!5>7!s*#t-)'t)C&*#4!

T+*&%M*!)*F+($C-J%)%-R!*! *.R$*$D! -R! -C)X&(-H%%! '(! -#X.#=EE?! *#!@*&C.%&(!)C)(+$#&#%!)*F+($%-!

(Q(-$%@! -*.*-$(.%,$%-! X(+$.#! #+! (&(-$.C+! +(-#X&*$D! -((*! -(! %+'%-R! &*! *G,(+]*! -#X&R.%%! X*.]%*&(! *!



!65!

(&(-$.C+%&C.! *$C)%&C.! '(! -#X.#! -#! @*&C.%&(! )C)(+$(&C.! )*F+($%-(! (Q(-$%@(! 54;2854<7! B4I44!

"C)X#H%%!-CC.'%+*$%@%!*%!+%-J(&#&#%=EE?!*#!@*&C.%&(!)C)(+$(&C.!)*F+($%-(!(Q(-$%@(!-*.*-$(.%,$%-(!

X(+$.#!'C%!(&(-$.C+%!+(-#X&*O%!=64<6864<3!B4I4?!H%!*#!F(C)($.%(!C-$*('.%-R4!"C)X#H%%!-CC.'%+*$%@%!

*%!Q%(.#&#%=EEE?!,#+$!Y+!,$*.(!'(!,X%+!Y+*&$!=2496!BI?4!"C)X&(U(&(!'(!-CG*&$=EEE?!,#+$!'%*)*F+($%-(D!

-((*!-(!%+'%-R!Q*X$#&!-R!-CG*&$#&=EE?!(,$(!CU%'*$!&*!,$*.(*!'(!CU%'*.(!r7!Y+!$%)X#&!,%+$(M(%4!

A$#'%#&!-C)X*.*$%@!*&!,X(-$.(&C.!E[!-C)X#H%&C.!-CC.'%+*$%@%!-#!,X(-$.(&(!-C.(,X#+MR$C*.(!*&(!

%MC$%C,()%-*.G*MC+(&C.! 6.!+"$.' *! *.R$*$D! -R! %MC$%C,()%-*.G*MC+(&(! -CC.'%+(*MR! &*! *$C)%%!

G%C)($*&(&C.!X.%+!,($#&!'(!*$C)%!'C+C.%!dddD!QC.)Y+'!)($*&C-%-&#.%!'%+!-%+-%!*$C)%4!

!

!
! !

8J[*=?A?;?*'HNEMHENG*FLICMEIGNZ*G*MLF]E\JILN*MLLNKJPGHJ^J*

l:Pi6!+j#$m5*l0Ei6.!+j3N$m*\J*l0Ei6.!+j0I$m*

*

f+!-(&(!)*%!)#&$(!-*M#.%D!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+*!*&(!'(.%@*O%&C.!68QC.)%&X%.%'%+(%!

-#!%C+%%!)($*&%-%!-(+$.*&%!-CC.'%+(*MR!&*!*$C)#&!-(+$.*&!X.%+!%+$(.)('%#&!,($#&#%!'(!*$C)%!'C+C.%!

ddd4!

f+! -*M#&! -C)X&(-H%&C.! l:Pi6!+j#$mD* l0Ei6.!+j3N$m* 38*&%&8A8)($%&%MC$%C,()%-*.G*MC+*! 68

*-($%&X%.%'%+(%!-CC.'%+(*MR!&*!*$C)#&!-(+$.*&!'(!-#X.#=EE?!H%!M%+-=EE?!X.%+!*$C)#&!'(!,#&Q!)($%&*$D!

*-(,$!-*M!*!QC,$!Y+$k&+%$!*+$(.%C.!'C*.!Y+!-*M#&!-C)X&(-H%&C.!'(!X*&*'%#4!A$.#-$#.%&(!-.%,$*&%+(!*&(!

*-(,$C.!-C)X&(U(!'()C+,$.(*MR!X.%)(&(!(U()X&(!'(!-CC.'%+*.(!Add!*!%MC$%C,()%-*.G*MC+(&C.!&*!

%C+%%!'(!M%+-=EE?!H%!-#X.#=EE?!h57i4!T-(,$(!-C)X#H%!-CC.'%+*$%@%!*#!C!F(C)($.%(!X%.*)%'R!XR$.*$R!

'%,$C.,%C+*$R4!d#)R.#&!'(!-CC.'%+*.(!*&(!M%+-#&#%! =EE?! H%! -#X.#&#%! =EE?! (,$(!-%+-%4!W.(%! &C-#.%!'(!

-CC.'%+*.(!'%+!Q%(-*.(!-C)X&(U!,#+$!C-#X*$(!'(!)C&(-#&*!'(!%MC$%C,()%-*.G*MC+RD!-CC.'%.*$R!X.%+!

*$C)%%!'(!*MC$!'(!X%.%'%+R!H%!*MC)($%+RD!X.(-#)!H%!*$C)#&!'(!,#&Q!*&!F.#XR.%%!$%C)($%&4!T&!X*$.#&(*!

&C-!'(!-CC.'%+*.(!H%!XCM%O%*!*X%-*&R!(,$(!C-#X*$!'(!'C%!%C+%!'(!%C'#.RD!Y+!-*M#&!M%+-#&#%D!H%!'C%!%C+%!

'(!G.C)#.RD!Y+!-*M#&!-#X.#&#%4!f+&C-#%.(*!%C+%&C.!'(!G.C)#.R!Y+!-C)X&(U#&!l0Ei6.!+j3N$m*-#!%C+%!

'(! -&C.#.R! l0Ei6.!+j0I$m! *.(! -*! .(M#&$*$! )C'#&! $.*'%O%C+*&! ddd! '(! -CC.'%+*.(! *!

%MC$%C,()%-*.G*MC+(%4! T,$Q(&D! ,(! XC*$(! X.(,#X#+(! -R! X.(M(+O*! #+C.! *+%C+%! @C&#)%+CH%! Y+! ,Q(.*!

%+$(.%C*.R!'#-(!&*!,$*G%&%M*.(*!-CC.'%+R.%%!X.%+!*$C)#&!'(!,#&Q!)($%&*$4!



!66!

!!

A$#'%#&! *-$%@%$R]%%! *+$%-*+-(.! *! -C)X#^%&C.! ,%+$($%M*]%! -#!6.!+"$.! *! QC,$! (Q(-$#*$! Q*]R! '(!

-(&#&(&(!-*+-(.C*,(!l(e*D!IUN"87D![`!H%!-(&#&(&(!+C.)*&(!B`"o4!f+&C-#%.(*!J%'.CF(+#&#%! Y+!

F.#X*!*MC)($%+R!-#!C!F.#X*.(!)($%&!'#-(!&*!C!-.(H$(.(!*!*-$%@%$RO%%!*+$%X.C&%Q(.*$%@(j!-(&(!)*%!*-$%@(!

H%!,(&(-$%@(!-C)X&(U(!,#+$!-C)X&(U(&(!-#!J*&CF(+#.R!'(!-#X.#=EE?!-#!%+'%-(!'(!,(&(-$%@%$*$(!)*%!

)*.(!'(!56!Y+!.*XC.$!-#!-(&#&(&(!IUN"874!f+&C-#%.(*!F.#XR.%%!A8)($%&!-#!A8*&%&!'#-(!&*!-.(H$(.(*!

*-$%@%$RO%%!*+$%-*+-(.!H%!,-R'(.(*!*-$%@%$RO%%!*+$%X.C&%Q(.*$%@(!Y)XC$.%@*!-(&#&(&C.!+C.)*&(!B`"o4!

"(*!)*%!,()+%Q%-*$%@R!-.(H$(.(!*!,(&(-$%@%$RO%%!(,$(!CG,(.@*$R!X(+$.#!-(&#&(&(!IUN"874!

T-$%@%$*$(*!*+$%X.C&%Q(.*$%@R!*!-C)X#H%!-CC.'%+*$%@%!+C%!l0Ei6.!)j0I$m*H%!l0Ei6.!)j3N$m!*!

QC,$! $(,$*$R! H%! -C)X*.*$R! -#! *-$%@%$RO%&(! -C.(,X#+MR$C*.(! *&(! -C)X&(-H%&C.! '(! 38*&%&8A8

)($%&%MC$%C,()%-*.G*MC+R! 68*-($%&X%.%'%+(%!6.!+4! T-$%@%$*$(*! %+J%G%$C*.(! Q*OR! '(! &%+%*! -(&#&*.R!

+C.)*&R!B`"o! *! ,-RM#$4! c*&C.%&(! E",!"X(+$.#! -C)X&(-H%%! '(! 3DA8'%*&%&%MC$%C,()%-*.G*MC+R! 68

*-($%&X%.%'%+(%!6.!)! ,#+$! Y+! %+$(.@*&#&! 5468543! wBD! '*.! X(+$.#! -C)X#H%! -CC.'%+*$%@%! -#!6.!+!

@*&C.%&(!E",!",#+$!>472\54>!wB4!N.%+!#.)*.(D!-C)X#H%!-CC.'%+*$%@%!-#!6.!)!*#!#+!%)X*-$!)*%!)%-!

*,#X.*!-(&#&(&C.!+C.)*&(4!f+!*-(&*H%!$%)XD!*-$%@%$*$(*!%+J%G%$C*.(!Q*OR!'(!&%+%*!-(&#&*.R!*!-*+-(.#&#%!

X*+-.(*$%-!#)*+!=IUN"87?!*!-.(,-#$!'(!642859!C.%4!c*&C.%&(!E",!!*&(!-C)X#H%&C.!+C%!Q*OR!'(!-(&#&(&(!

IUN"87!,#+$! Y+! %+$(.@*&#&!289!+B4!T-(*,$*! Y+,(*)+R!-R! %+'%-%%!'(!,(&(-$%@%$*$(! =.*XC.$#&!'%+$.(!

@*&C.%&(!E",!!*&(!-(&#&(&C.!+C.)*&(!H%!*&(!-(&#&(&C.!-*+-(.C*,(?!*%!+C%&C.!-C)X&(U(!,#+$!Y+!%+$(.@*&#&!

52>869>D! -((*! -(! (,$(! QC*.$(! X.C)%OR$C.! X(+$.#! ,$#'%%&(! #&$(.%C*.(! *&(! *-(,$C.! -C)X&(U(! -*!

)('%-*)(+$(!X#$(.+%-(!,(&(-$%@(!Y)XC$.%@*!-*+-(.#&#%!h53i4!

f+!-#.,#&!,$#'%(.%%!X.CX.%($RO%&C.!*+$%CU%'*+$(D!Y+!*X.C*X(!$C*$(!-*M#.%&(D!-C)X#H%%!'(!+%-J(&!

X.(M%+$R! C! *-$%@%$*$(! )*%! )*.(! '(-k$! W.C&CU4! `%+$.(! -C)X&(-H%%! -#! 38*&%&8A8

)($%&%MC$%C,()%-*.G*MC+R! 68G(+MC%&X%.%'%+(%D! -(*! )*%! )*.(! *-$%@%$*$(D! -*! H%! Y+! -*M#&! 38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+(&C.! 68QC.)%&X%.%'%+(%D! *! QC,$! X.(M(+$*$R! '(! -C)X&(-H%%! '(! M%+-!

:Pi6.!)j#$D* l:P.$.0Im5! '(XRH%+'! '(! 9! C.%! *-$%@%$*$(*! W.C&CU#&#%4! A$#'%(.(*! X.CX.%($RO%&C.!

*+$%CU%'*+$(! Y)XC$.%@*! .*'%-*&%&C.! ,#X(.CU%'D! ,8*! -C+,$*$*$! -R! Y+&C-#%.(*! J%'.CF(+#&#%! F.#XR.%%!

*MC)($%+%-(! -#! Q.*F)(+$#&! '(! )($%&! '#-(! &*! C! ,-R'(.(! *! *-$%@%$RO%%! '(! 56! C.%D! '*.! '(XRH(H$(!

,()+%Q%-*$%@!*-$%@%$*$(*!p#(.-($%+(%4



! 67!

"*'"-#0&&!?)')%,-)!:&!%)"*3,'5.%&!
54! T#!QC,$!,%+$($%M*$(!A@!,*&%-%&%'(+8!H%!X%-C&%'(+838*&%&8A8*&-J%&%MC$%C,()%-*.G*M%'(!H%!'(.%@*O%!*%!

*-(,$C.*!+C%!H%!>=v!'(!-C)X#H%!-CC.'%+*$%@%!+C%!'(!-.C)=EEE?D!Q%(.=EEE?D!-CG*&$=EEE?D!+%-J(&=EE?D!

-#X.#=EE?!H%!M%+-=EE?!-#!*-(H$%!&%F*+M%4!T#!QC,$!FR,%$(!-C+'%O%%&(!'(!*&-J%&*.(!*!*$C)#&#%!'(!,#&Q!

'%+!-C)XCM%O%*!$%C,()%-*.G*MC+(&C.!H%!-C+'%O%%&(!'(!%+$.C'#-(.(!*!#+C.!*)%+(!J($(.C*.C)*$%-(!

Y+! ,Q(.*! %+$(.%C*.R! *! -C)X#H%&C.! -CC.'%+*$%@%! '(! -#X.#=EE?! -#! ,*&%-%&%'(+838*&%&8A8

)($%&%MC$%C,()%-*.G*M%'*4!!

64! 38T&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&(!6.!"$.'*#! QC,$! ,$#'%*$(! QC&C,%+'! ,$#'%%! ,X(-$.C,-CX%-(!

[Bd!=#l!H%!#$"?!H%!E[4!f+!,C&#]%%&(!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&C.!6.!"$.',#+$!X.(M(+$(!

'C#R!QC.)(!$*#$C)(.(4!!

74! N.%+! *+*&%M*! '(! '%Q.*-O%(! -#! .*M(! m! *! QC,$! ,$*G%&%$R! ,$.#-$#.*! *! >;! 38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+(! H%! *! Av! '(! -C)X#H%! -CC.'%+*$%@%! *%! M%+-#&#%=EE?D! -#X.#&#%=EE?D!

+%-J(&#&#%=EE?D!-CG*&$#&#%=EEE?D!Q%(.#&#%=EEE?!H%!-.C)#&#%=EEE?4!f+!-C)X#^%%!-CC.'%+*$%@%!*+*&%M*]%!

38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&(!6.!"$.!,(!-C)XC.$R!-*!&%F*+M%!$.%'(+$*]%!-#!,($#&!'(!*$C)%!

ddZD!ddd!,*#!ddA!'C+C.%D!QC.)Y+'!-#!%C+#&!'(!)($*&!-(+$.*&!)($*&C-%-&#.%!*&-R$#%$(!'%+!

-%+-%!^%!^*,(!*$C)%4!!

34! N(+$.#!-C)X#^%%!-CC.'%+*$%@%!*!-R.C.!,$.#-$#.R!+#!*!QC,$!'($(.)%+*$R!X.%+!)($C'*!'(!*+*&%MR!-#!

.*M(!mD!)C'#&!'(!-CC.'%+*.(!*&!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(%! &*!*$C)#&!-(+$.*&!*! QC,$!

,$*G%&%$!Y+!G*M*!*+*&%M(%!-C)X*.*$%@(!*!,X(-$.(&C.!E[!*&(!&%F*+M%&C.!^%!-C)X&(-^%&C.!.(,X(-$%@4!38

T&%&8A8*&-J%&%MC$%C,()%-*.G*MC+*! *&'(J%'(%! ,*&%-%&%-(! -CC.'%+(*MR! &*! %C+#&! *$C)#&#%! -(+$.*&!

X.%+! %+$(.)('%#&! ,($#&#%! '(! *$C)%! 'C+C.%! ddZD! %*.! Y+! -*M#&! -C)X#H%&C.! -#! 38*&%&8A8

*&-J%&%MC$%C,()%-*.G*MC+*!68QC.)%&X%.%'%+(%!X.%+!%+$(.)('%#&!,($#&#%!'(!*$C)%!'C+C.%!ddd4!

24! "C)XCM%O%*!-C)X#H%&C.!-CC.'%+*$%@%!*!QC,$!'($(.)%+*$R!X(!G*M*!*+*&%M(%!(&()(+$*.(4!A$#'%#&!

)*F+($C-J%)%-! *! *.R$*$! -R! -C)X&(-H%%! '(! -#X.#=EE?! XC$! *@(*! C! ,$.#-$#.R! )C+C)(.%-R! H%!

XC&%+#-&(*.RD! -C)X&(-H%%! '(! +%-J(&=EE?D! -CG*&$=EEE?D! Q%(.=EEE?! H%! -.C)=EEE?! *#! F(C)($.%(!

C-$*('.%-R4!f+!-C)X#H%%!-CC.'%+*$%@%!%C+#&!'(!-CG*&$=EE?!(,$(!CU%'*$!Y+!$%)X#&!,%+$(M(%!H%!,(!*Q&R!

Y+!,$*.(*!'(!CU%'*.(!r74!

!!

'HEKJEI*GMHJ^JHZVJJ*GPHJ]NLIJXCNGHJ^C*G*GNZHGHWW!

54! Y+! -(&(! )*%! )#&$(! -*M#.%D! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&(! 68QC.)%&X%.%'%+(%!6.!$"$.! H%!

-C)X#H%%!-CC.'%+*$%@%!*%!#+C.!)($*&(!7&!-#!6.!$"$.'*#!C!*-$%@%$*$(!*+$%X.C&%Q(.*$%@R!)*%!)*.(!

Y)XC$.%@*!-(&#&(&C.!-*+-(.C*,(!l(e*D!IUN"87!H%![`!'(-k$!-C)X#H%%!-C.(,X#+MR$C.%!*%!38*&%&8

A8*&-J%&%MC$%C,()%-*.G*MC+(%!*&'(J%'(%!,*&%-%&%-(!H%!'(.%@*O%!*%!*-(,$C.*j!!



!63!

64! +*$#.*!%C+#&#%!)($*&#&#%!-(+$.*&!*.(!%+Q&#(+O*!X.%+-%X*&R!*,#X.*!*-$%@%$RO%%!*+$%X.C&%Q(.*$%@(!*!

-C)X#H%&C.!-CC.'%+*$%@%!,$#'%*O%D!-C)X&(-H%%!'(!-#X.#=EE?!,#+$!-(%!)*%!*-$%@%!Y+!-(&(!)*%!)#&$(!

-*M#.%!j!

74! (Q(-$#&!*+$%X.C&%Q(.*$%@!*&!-C)X#H%&C.!$(,$*O%!(,$(!,(&(-$%@D!-C)X#H%%!-CC.'%+*$%@%!*%!-#X.#&#%=EE?!

%+J%GR! -.(H$(.(*! H%! .(X.C'#-(.(*! -(&#&(&C.! -*+-(.C*,(! IUN"87! '(! Xk+R! &*! 69>! '(! C.%! )*%!

X#$(.+%-!'(-k$!-(&#&(&(!B`"o!+C.)*&(j!

34! -(%!)*%!X.C)%OR$C.%!%+J%G%$C.%!)C&(-#&*.%!*%!-(&#&(&C.!-*+-(.C*,(!IUN"87!'%+!,(.%*!'(!,#G,$*+O(!

,%+$($%M*$(!,#+$!-C)X&(-H%%!l0Ei6.!)j0I$m!H%!l0Ei6.!)j3N$mD!-#!%+'%-%!'(!,(&(-$%@%$*$(!X(+$.#!

-(&#&(&(!-*+-(.C*,(!IUN"87!H%!-(&#&(&(!+C.)*&(!B`"o!'(XRH(,-!%+'%-*$C.#&!-C.(,X#+MR$C.!

`ZmZ!'(!9>8532!'(!C.%4!

!

'HEKJEI*GMHJ^JHZVJJ*GPHJFJMNLYJCPC*\J*GPHJXEP[JMC*G*GNZHGHW!

54! "C)X#H%%!-CC.'%+*$%@%!*%!-#X.#&#%=EE?!-#!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(!68QC.)%&X%.%'%+(%!

H%! '(.%@*O%%! *%! *-(,$C.*! X.(M%+$R! C! *-$%@%$*$(! *+$%)%-.CG%*+R! H%! *+$%Q#+F%-R! )*%! )*.(! '(-k$!

-C)X&(U(&(! -C.(,X#+MR$C*.(! -#! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(! *&'(J%'(%! ,*&%-%&%-(! H%!

'(.%@*O%%!*%!*-(,$C.*!H%!,#+$!)*%!*-$%@(!'(-Y$!Q#.*-%&%+*!H%!+%,$*$%+*j!

64! E+$(.@*&#&! '(! -C+-(+$.*O%%! Y+! -*.(! *-(,$(! ,#G,$*+O(! X.(M%+$R! *-$%@%$*$(! *+$%)%-.CG%*+R! H%!

*+$%Q#+F%-R! (,$(! *X.CX%*$! '(! %+$(.@*&#&! '(! -C+-(+$.*O%%! Y+! -*.(! ,(! )*+%Q(,$R! (Q(-$#&! &C.!

*+$%X.C&%Q(.*$%@4!

!

'HEKJEI*GMHJ^JHZVJJ*GPHJLqJKGPHC*G*GNZHGHW!

54! Y+! -(&(! )*%! )#&$(! -*M#.%D! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&(! ,*&%-%&*&'(J%'(%! 6.!"!!! H%!

-C)X#H%%! -CC.'%+*$%@%! *%! #+C.!)($*&(! 7&! -#*6.!"!!'X.(M%+$R! C! *-$%@%$*$(!)*%!)*.(! Q*OR! '(!

-*$%C+%%! .*'%-*&%&C.! TIWA%&! '(-k$! -C)X#H%%! 38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(&(! 68

QC.)%&X%.%'%+(%!6.!$"$.'H%!'(.%@*O%%!*%!*-(,$C.*D!X.(-#)!H%!W.C&CUj!

64! "C)X&(-H%%!'(!"C=EEE?!H%!L(=EEE?!Y+!-(&(!)*%!)#&$(!-*M#.%!*#!*-$%@%$*$(!*+$%CU%'*+$R!)*%!)*.(!

Q*OR!'(!-C)X&(-H%%!"#=EE?j!%+$.C'#-(.(*!*)%+(&C.!Y+!,Q(.*!%+$(.%C*.R!*!-C)X&(U#&#%!"#=EE?!'#-(!

&*!-.(H$(.(*!X.CX.%($RO%&C.!*+$%CU%'*+$(D!%*.!*+%C+#&#%!.(,$#&#%!*-%'!*.(!#+!(Q(-$!.('#,j!

74! *-$%@%$*$(*!*+$%CU%'*+$R!(,$(!)*%!Y+*&$R!X.%+!Y+&C-#%.(*!Q.*F)(+$#&#%!A8)($%&!-#!Q.*F)(+$(&(!A8

($%&D!A8G(+M%&!H%!A8X8+%$.CG(+M%&!Y+!38*&%&8A8*&-J%&%MC$%C,()%-*.G*MC+(j!

34! %+$.C'#-(.(*! F.#XR.%&C.! J%'.CU%8D! )($CU%8! ,*#! *$C)%%! '(! G.C)! ,#X&%)(+$*.%! Y+! Q.*F)(+$#&!

,*&%-%&%-!'#-(!&*!C!-.(H$(.(!*!*-$%@%$RO%%!*+$%CU%'*+$(j!



!62!

24! *&-J%&*.(*! $%C,()%-*.G*MC+(%! *! '#,! &*! C! -.(H$(.(! *! *-$%@%$RO%%! *+$%.*'%-*&(! Q*O*! '(! .*'%-*&%%!

,#X(.CU%'(!Y+!M(-(!C.%j!-&*,*!'(!-C)X#H%!,$#'%*$R!*.(!*-$%@%$*$(!,()+%Q%-*$%@!)*%!)*.(!'(-k$!

p#(.-($%+*4!

!

N(!G*M*!.(M#&$*$(&C.!CGO%+#$(D!,(!XC$!Q*-(!C!,(.%(!'(!NCMLFGPKZNJ!X(+$.#!-(.-($R.%!#&$(.%C*.(1!

54! -C+$%+#*.(*! ,$#'%#&#%! '(X(+'(+O(%! ,$.#-$#.R8X.CX.%($*$(! -C)X#H%&C.! '%+! -&*,*! 38*&%&8A8

*&-J%&%,C$%C,()%-*.G*MC+(&C.! '%Q(.%$(&C.! *&'(J%'(! H%! -($C+(D! '(C*.(-(! ,$#'%#&! *! (@%'(+O%*$!

,#G,$*+O(!*-$%@(!H%!,(&(-$%@(!-*.(!,#+$!XC$(+O%*&(!X(+$.#!,$#'%%!X.(-&%+%-(!H%!-&%+%-(D!X.(-#)!H%!

,$#'%#&!$CU%-%$RO%%!*-(,$C.!-C)X#H%D!X(+$.#!C!%)*F%+(!)*%!&*.FR!*!*-O%#+%%!&C.j!

64! %+$.C'#-(.(*! .(M#&$*$(&C.! -(.-($R.%%! Y+! ,#X&%)(+$(&(! -#.,#.%&C.! ,X(-%*&(! '(! "J%)%(!

I%CQ*.)*-(#$%-R!H%!I%C-J%)%(j!

74! %+$.C'#-(.(*!H%!*X&%-*.(*!-C)X#H%&C.!G.(@($*O%4!

!

9&9-&*?%,@&)!
54! K0ePTD!T4D!WZ`P[TAD!E4D!K0`0BT"D!c4D!WTN"ZcD!c4!($!*&4!T+$%-*+-(.!*+'! $CU%-%$n!

*-$%@%$%(,!CQ!+(b!,n+$J(,%M('!-C)XC#+'4!E+1!D()$#(/)',(/>!#$0$/#+A!E,-#(/>4!6>5;D!@C&4::D!+.4!
56D!XX45>;855>4!!!

64! K0ePTD!T4D!NZE[EP[D!`4D![Z}D!~4D!AWTcEeTD!c4!($!*&4!D(!5')#,!*+$%&(#�()%*D!*+$%G*-$(.%*&!
*+'! *+$%Q#+F*&! *-$%@%$%(,! CQ! ,C)(! 7'!)($*&! -C)X&(U(,1! "J()%-*&! ,n+$J(,%,! *+'! ,$.#-$#.(\
*-$%@%$n! .(&*$%C+,J%X,4! E+1! FG! C(HG! D(AG! I$&G! 4A$JG! 6>>9D! @C&4! 67D! XX4! 9>:\9594! `ZE1!
5>45>9>a53;2:7:>;>5;37>>6!

74! K0ePTD!T#.(&%*+!=B`?D!EAW[TWED!`C.%+!=B`?D!ÄTN"ZcD!c%-$C.!=B`?D!KT[I0/D!Z&F*!
=B`?D! K0`0BT"D! c*&(+$%+! =B`?D! K[ZNNTD! A$*+%,&*@! =B`?4! K0$! ,2! &'LM90N9?'0OLP9
/J'(,?$(H$($0->2/J'&$N9+A>,#,9O:9Q"A$(B>9<9L"B#'&'($9<B>J$)AB>'&$($NAB&#/H'($9R9
+/#?,)A',/J'&,NLR9NST+,""$#! /0! /! +/(+$#! +$>>0! "#,>'2$#/)',(! '(A'?'),#G! I.(@($! '(! %+@(+]%(!
3:6>!=57?!I5D!">;aL!5a>94!0+%@(.,%$*$(*!'(!A$*$!'%+!BC&'C@*4!d.4!'(XCM%$!T6>59!>>6;4!`*$*!
'(XCM%$!554>346>594!N#G&%-*$!694>646>5<4!E+1!IZNE4!6>5<D!+.4!6D!X4!394!

34! K0ePTD!T#.(&%*+!=B`?D!NZE[EP[D!̀ C+*&'!="*?D![Z}D!~(++n!="T?D!WTN"ZcD!c%-$C.!=B`?4!
D(A'?'),#0!,2!RUV98@W!$(HBJ$X!0)'J->/),#!2,#!"#,0)/)$!+/(+$#!+$>>!J->)'">'+/)',(G!I.(@($!'(!
%+@(+]%(!7;;5!=57?!L5D!T:5o!75a5;24!0+%@(.,%$*$(*!'(!A$*$!'%+!BC&'C@*4!d.4!'(XCM%$!T6>>9!
>5594!`*$*!'(XCM%$!7>4>346>>94!N#G&%-*$!7545646>>94!E+1!IZNE4!6>>9D!+.4!56D!XX4!6<87>4!

24! KT[I0/D! Z4D! K[T0[D! c4D! WTKT`E0"D! Z4D! Td`[ZdT"lPD! e4! ($! *&4! c4! E+! @%$.C!
*+$%X.C&%Q(.*$%@(! XC$(+$%*&! *+'! *+$%CU%'*+$! -*X*-%$n! CQ! +(b! -CC.'%+*$%C+! -C)XC#+',4! E+1!
D()$#(/)',(/>! #$0$/#+A! F,-#(/>4! 6>5;D! @C&4! 2D! +.4! 2<D! XX4! 56685624! `ZE1!
5>467:;>aE[~46>5;42<456:!

:4! K0ePTD!T4D!/T[E"E0"D!P4D!K[T0[D!c4D!WATNoZcD!c4!T+$%)%-.CG%*&!(QQ(-$!CQ!-CXX(.!*+'!
-CG*&$! -CC.'%+*$%C+! -C)XC#+',! b%$J! ,*&%-n&%'(+(838*&&n&$J%C,()%-*.G*M%'*$(! *+'! %$,!
'(.%@*$%@(,4!E+1!<(&!D()$#(/)',(/>!4,(2$#$(+$!,(!I'+#,?'/>!=',)$+A(,>,YB4!6>53D!@C&4!6D!XX4!
57:4!J$$X,1aa%G+4%',%4)'a,%$(,a'(Q*#&$aQ%&(,a%)*FÅQ%&(a57:857:Å:4X'Q!

;4! K0ePTD!T#.(&%*+!=B`?D!K[T0[D!c*,%&%%!=B`?D!ÄTN"ZcD!c%-$C.!=B`?4!<9OQLZ#,"9<9$(9R9
B>+/#?/J,)A',B>NAB&#/H'9(,SJ$)AB>T! "B#'&'('-J! (')#/)$! +,J",-(&! A/5'(Y! A-J/(! JB$>,'&!
>$-[$J'/! 8\9]^! +$>>! "#,>'2$#/)',(! '(A'?'),#! "#,"$#)'$0G! I.(@($! '(! %+@(+]%(! 3295! =57?! I5D!



!6:!

">;a"!77;a>94!0+%@(.,%$*$(*! '(!A$*$! '%+!BC&'C@*4!d.4! '(XCM%$!T6>5;!>>934!`*$*! '(XCM%$!
>:45>46>5;4!N#G&%-*$!754>;46>594!E+1!IZNE4!6>59D!+.4!;D!X4!794!

94! I0[`0dE0"D!Z&F*!=B`?D!IÇeTdD!K.($*!=B`?D!K[T0[D!c*,%&%%!=B`?D!ÄTN"ZcD!c%-$C.!
=B`?D! K0ePTD! T#.(&%*+! =B`?4! 4,""$#! LDDN! +,J",-(&0! _')A! <9/+$)B>"B#'&'($! P9
/>>B>)A',0$J'+/#?/H,($!/0!4#B"),+,++-0!($,2,#J/(0!2-(Y'!"#,>'2$#/)',(!'(A'?'),#0G!I.(@($!'(!
%+@(+]%(!3:65!=57?!I5D!">;aL!5a>94!0+%@(.,%$*$(*!'(!A$*$!'%+!BC&'C@*4!d.4!'(XCM%$!T6>59!
>>264!`*$*!'(XCM%$!694>:46>594!N#G&%-*$!694>646>5<4!E+1!IZNE4!6>5<D!+.4!6D!X4!3<4!

<4! NTlZdW0D! P4D! !')()#)5* #?D! K[T0[D! c4D! "l0BToZcD! }04D! NPW[PdoZD! N4D!
K0`0BT"D!c4D!K0ePTD!T4!An+$J(,%,D!-J*.*-$(.%M*$%C+D!-.n,$*&!,$.#-$#.(!CQ!+C@(&!"#!=EE?D!
"C! =EEE?D! L(! =EEE?! *+'! ".! =EEE?! -C)X&(U(,! b%$J! 68Jn'.CUnG(+M*&'(Jn'(838*&&n&8A8
)($Jn&%,C$J%C,()%-*.G*MC+(1!*+$%)%-.CG%*&D!*+$%CU%'*+$!*+'!'(!5')#,!*+$%X.C&%Q(.*$%@(!*-$%@%$n4!
E+1!`"">'$&!;#Y/(,J$)/>>'+!4A$J'0)#B4!6>59D!@C&476D!+.456D!X4!(32334!

5>4! K0ePT! É4D! !')()#)* #?5! K[T0[! cD! "l0BToZc! }D! NPW[PdoZ! ND! ITeTd! KD!
I0[`0dE0"!ZD!WATNoZc!cD![0`E"!c4!An+$J(,%,D!A$.#-$#.(!*+'!I%C&CF%-*&!T-$%@%$n!CQ!
"CC.'%+*$%C+! "C)XC#+',! CQ! "CXX(.D! d%-�(&D! "CG*&$D! *+'! E.C+! b%$J! P$Jn&! dÑ8=68
ln'.CUnG(+Mn&%'(+(?8d8X.CX868(+858n&-*.G*)CJn'.*MC+C$J%C*$(4! E+1! 6-00'/(! F,-#(/>! ,2!
a$($#/>!4A$J'0)#B4!6>6>D!@C&4!<>D!+.4!3D!XX4!:7>\:7<4!!

554! K0ePT! T4D! !')()#)* #?D* K[T0[! c4D! ÖTNoZc! c4D! KT[I0/! Z4D! K0`0BT"! c4!
K)'>'H/#$/! 0/>'+'>'&$(9P9/>'>9@9J$)'>9'H,)',0$J'+/#?/H'&/b'>,#! &$! 2'$#LDDDN! c'! +,?/>)LDDDN! d(!
+/>')/)$!&$!/()',e'&/(b'4!I.(@($!'(!%+@(+]%(!326;!=57?!I5D!E+$4!"&41!T:5o!75a5;2!=6>>:4>5?D!
T:5o!75a6<2!=6>>:4>5?4!0+%@(.,%$*$(*!'(!A$*$!'%+!BC&'C@*D!B`4!!N#G&%-*$!7>45546>5;4!E+1!
IZNE4!6>5;D!+.4!55D!XX4!638624!

564! ITeTdD! K4D! I0[`0dE0"D! Z4D! !')()#)5* #?D! K[T0[D! c4D! "l0BToZcD! }04D!
NPW[PdoZD!N4D!K0`0BT"D!c4D!K0ePTD!T4D!NTlZdW0D!P4!!dC@(&!68QC.)n&Xn.%'%+(!38
*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(! *+'! /+=EE?D! "#=EE?D! d%=EE?! *+'! "C=EEE?! -C)X&(U(,1!
An+$J(,%,D!-J*.*-$(.%M*$%C+D!-.n,$*&!,$.#-$#.(D!*+$%CU%'*+$D!*+$%)%-.CG%*&!*+'!*+$%X.C&%Q(.*$%@(!
*-$%@%$n4!E+1!`"">'$&!;#Y/(,J$)/>>'+!4A$J'0)#B4!6>6>D!@C&4!73D!+.4!7D!X4!(23674!

574! K[T0[D!c4D!!')()#)5*#?D!IZ0[ZAlD!N4D!o[TcWAZcD!c4D!KT[I0/D!Z4D!l0[PT0D!"4D!
K0ePTD!T4!An+$J(,%,D!-J*.*-$(.%M*$%C+D!*+'!G%C&CF%-*&!*-$%@%$n!CQ!+C@(&!7&!)($*&!-CC.'%+*$%C+!
-C)XC#+',! b%$J! 68*-($n&Xn.%'%+(! d38*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(4! E+1! `"">'$&!
;#Y/(,J$)/>>'+!4A$J'0)#B4!6>65D!@C&4!72D!+.4!3D!X4!(:5;64!

534! K[T0[D!c4D!!')()#)5*#?D!K*.G#MD!Z4D!K0ePTD!T4!!dC@(&!"CXX(.=EE?!"C)X&(U(,!b%$J!@8
A#G,$%$#$('!E,C$J%C,()%-*.G*MC+(!*,!l%FJ&n!A(&(-$%@(!T+$%-*+-(.!"C)XC#+',!*F*%+,$!IUN"8
7!"(&&!e%+(4!E+1!I$&G!@+'G!f,#-J4!6>66D!@C&4!53D!+.4!5D!X4!774!
!
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54! K[T0[D!c4D!BT[`T[ED!T4D!IZ0[ZAlD!N4D!o[TcWAZcD!c4D!!')()#)5*#?5!0e"lEdTD!
ET4D!KT[I0/D!Z4D!K0ePTD!T4!dC@(&!T+$%CU%'*+$,!I*,('!C+!A(&(-$('!7&!B($*&!"CC.'%+*$%C+!
"C)XC#+',!b%$J!68ln'.CUnG(+M*&'(Jn'(!3DA8`%*&&n&%,C$J%C,()%-*.G*MC+(4! E+1!T-$*!"J%)4!
A&C@4!6>67D!@C&4!;>D!XX4!566\57>4!`ZE1!5>45;733a*-,%46>664;992!

64! K[T0[D!c4D!!')()#)5*#?D!IZ0[ZAlD!N4D!o[TcWAZcD!c4D!KT[I0/D!Z4D!l0[PT0D!"4D!
K0ePTD!T4!An+$J(,%,D!-J*.*-$(.%M*$%C+D!*+'!G%C&CF%-*&!*-$%@%$n!CQ!+C@(&!7&!)($*&!-CC.'%+*$%C+!
-C)XC#+',! b%$J! 68*-($n&Xn.%'%+(! d38*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(4! E+1! `"">'$&!
;#Y/(,J$)/>>'+!4A$J'0)#B4!6>65D!@C&4!72D!+.4!3D!X4!(:5;64!
#8*x*;?y@!a!`ZE1!5>45>>6a*C-4:5;6!

74! ITeTdD! K4D! I0[`0dE0"D! Z4D! !')()#)5* #?D! K[T0[D! c4D! "l0BToZcD! }04D!
NPW[PdoZD!N4D!K0`0BT"D!c4D!K0ePTD!T4D!NTlZdW0D!P4!!dC@(&!68QC.)n&Xn.%'%+(!38
*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(! *+'! /+=EE?D! "#=EE?D! d%=EE?! *+'! "C=EEE?! -C)X&(U(,1!
An+$J(,%,D!-J*.*-$(.%M*$%C+D!-.n,$*&!,$.#-$#.(D!*+$%CU%'*+$D!*+$%)%-.CG%*&!*+'!*+$%X.C&%Q(.*$%@(!
*-$%@%$n4!E+1!`"">'$&!;#Y/(,J$)/>>'+!4A$J'0)#B4!6>6>D!@C&4!73D!+.4!7D!X4!(23674!
#8*x*;?y@*r!`ZE1!5>45>>6a*C-42367!

34! K0ePT! É4D! !')()#)* #?5! K[T0[! cD! "l0BToZc! }D! NPW[PdoZ! ND! ITeTd! KD!
I0[`0dE0"!ZD!WATNoZc!cD![0`E"!c4!An+$J(,%,D!A$.#-$#.(!*+'!I%C&CF%-*&!T-$%@%$n!CQ!
"CC.'%+*$%C+! "C)XC#+',! CQ! "CXX(.D! d%-�(&D! "CG*&$D! *+'! E.C+! b%$J! P$Jn&! dÑ8=68
ln'.CUnG(+Mn&%'(+(?8d8X.CX868(+858n&-*.G*)CJn'.*MC+C$J%C*$(4! E+1! 6-00'/(! F,-#(/>! ,2!
a$($#/>!4A$J'0)#B4!6>6>D!@C&4!<>D!+.4!3D!XX4!:7>\:7<4!!
#8*x*@?zhA*`ZE1!5>45573aA5>;>7:766>>3>56m!

24! NTlZdW0D! P4D! !')()#)5* #?D! K[T0[D! c4D! "l0BToZcD! }04D! NPW[PdoZD! N4D!
K0`0BT"D!c4D!K0ePTD!T4!An+$J(,%,D!-J*.*-$(.%M*$%C+D!-.n,$*&!,$.#-$#.(!CQ!+C@(&!"#!=EE?D!
"C! =EEE?D! L(! =EEE?! *+'! ".! =EEE?! -C)X&(U(,! b%$J! 68Jn'.CUnG(+M*&'(Jn'(838*&&n&8A8
)($Jn&%,C$J%C,()%-*.G*MC+(1!*+$%)%-.CG%*&D!*+$%CU%'*+$!*+'!'(!5')#,!*+$%X.C&%Q(.*$%@(!*-$%@%$n4!
E+1!`"">'$&!;#Y/(,J$)/>>'+!4A$J'0)#B4!6>59D!@C&476D!+.456D!X4!(32334!

EL!q!;?h{>*r!`ZE1*5>45>>6a*C-43233!
!
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*

54! |}`c`f5* e?! Üáàâäãåçéâáåèàêåëí! âåìâîâïáñë! åè! áóåáòí! çááñôâåèéâáååëö!
óáíôâåíåâõ! åíçáïáñëö! 7'8úíïèààáò! ó! óèàâéâàâôíå8! â! ùâçáàâôíå8! 38èààâà8A8
èàçâàâûáïâáóíúâ8çèñîèûâôèúâ!â!âö!ûèúíüíååëúâ4!E+1!4,(2$#'(1.!0)''(1'2'+.!(/1',(/>.!+-!
"/#)'+'"/#$!D()$#(/1',(/>.!I`gC6D`\C!`h`:@`gC!i:!=D;f`6I`4CKgD4j!kD!gC8:D4jG!
W$&'+/).! /('5$#0.#'>,#! /! Ul9/! &$! >/! (/%)$#$/! /+/&$J'+'/(->-'! `K6C\D`:! aK\C`! %'! &$!
2,(&/#$!/!K('5$#0').1''!&$!@)/)!&'(!I,>&,5/G!6>65D!XX4!33583:>4!
J$$X,1aa+(b4#,)4)'abX8-C+$(+$a#X&C*',aE+@%$*$%*8N.CF.*)8T4K#&(*8;28*+%4X'Q!

64! !')()#)5* #4! An+$J(,%,D! -J*.*-$(.%M*$%C+! *+'! G%C&CF%-*&! *-$%@%$n! CQ! -CXX(.=EE?D! +%-�(&=EE?D!
-CG*&$=EEE?! *+'! %.C+=EEE?! -CC.'%+*$%C+! -C)XC#+',!b%$J! 58=68Jn'.CUnXJ(+n&?($J*+C+(!:=3?8
*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(G! E+1! @)-&'/! K('5$#0')/)'0! I,>&/5'/$D! 6>59D! d.45=555?D!
@$#'/!mk)''(1$!#$/>$!%'!/>$!(/)-#''n!EAAd!59538767;D!X4533852>4!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a::6:<!

!
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*
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54! KT[I0/D!Z4D!NTdWPTD!c4D!!')()#)5*#?D!K[T0[D!c4D!WATNoZcD!c4D!AT[`T[ED!c4D!
WTKT`E0"D! Z4D! K0`0BT"D! c4D! K0ePTD! T4! "CC.'%+*$%C+! -C)XC#+'! *,! %+J%G%$C.! CQ!
,#X(.CU%'!.*'%-*&4!E+1!F,-#(/>!,2!`+/&$JB!,2!@+'$(+$0!,2!I,>&,5/4!\'2$!0+'$(+$0G!6>5<D!@C&4!
77<D!+.4!7D!X4!:38:94!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a<:<6<!

64! !')()#)5* #4D! K[T0[D! c4D! /T[E"E0"D! P4D! KT[I0/D! Z4D! K0ePTD! T4! An+$J(,%,! *+'!
G%C&CF%-*&!*-$%@%$n!CQ!-CXX(.=EE?D!+%-�(&=EE?!*+'!-CG*&$=EEE?!-CC.'%+*$%C+!-C)XC#+',!b%$J!68
G(+MCn&Xn.%'%+(! d=3?8*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(4! E+1! F,-#(/>! ,2! `+/&$JB! ,2!
@+'$(+$0!,2!I,>&,5/G!\'2$!0+'$(+$04!6>59D!@C&4!772D!+.4!6D!XX4!5>785564!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a:<536!

74! !')()#)5*#?5*4&)!&5*$?5*(')7~-$5*$?5*4!.%)5*)?*An+$J(,%,D!-J*.*-$(.%M*$%C+!*+'!
G%C&CF%-*&!*-$%@%$n!CQ!-CXX(.=EE?D!+%-�(&=EE?D!-CG*&$=EEE?!*+'!%.C+=EEE?!-CC.'%+*$%C+!-C)XC#+',!
b%$J! 68Jn'.CUn878)($JCUnG(+M*&'(Jn'(! d=3?8*&&n&8A8)($Jn&%,C$J%C,()%-*.G*MC+(4! E+1!
@)-&'/!K('5$#0')/)'0!I,>&/5'/$4!6>59D!@C&4!:D!+.4!55:D!X49<8<:4!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a;7359!
*
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*

54! K0ePTD! T4D! K[T`EAWPTd0D! B4D! !')()#)5* #?D! WATN"ZcD! c4D! K[T0[D! c4D!
"l0BToZcD! }04D! NPW[PdoZD! N4! "CC.'%+*$%C+! -C)XC#+',! CQ! ,C)(! 7'! )($*&,! b%$J!
,*&%-n&%'(+(838*&&n&8A8G(+Mn&%,C$J%C,()%-*.G*M%'(4! E+1! D()$#(/)',(/>! 4,(2$#$(+$!
m`+A'$5$J$()0!/(&!"$#0"$+)'5$0!,2!J,&$#(!+A$J'0)#BnD!Z-$CG(.!<855D!6>5<D!"J%,%+*#D!X45254!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a9;><5!!

64! K0ePTD!T4D!K[T0[D!c4D!!')()#)D! #?D! WATNoZcD!c4D!KT[I0/D!Z4D!"l0BToZcD!
}04D! NPW[PdoZD! N4! NC&nQ#+-$%C+*&! %+J%G%$C.,! G*,('! C+! ,C)(! 7'! )($*&! -CC.'%+*$%C+!
-C)XC#+',! b%$J! ,#G,$%$#$('! ,*&%-n&%'(+(8! *+'! X%-C&%'(+(838*&&n&8,8
*&�n&%,C$J%C,()%-*.G*M%'(,4!E+1!D()$#(/)',(/>!4,(2$#$(+$!m`+A'$5$J$()0!/(&!"$#0"$+)'5$0!,2!
J,&$#(!+A$J'0)#BnD!Z-$CG(.!<855D!6>5<D!"J%,%+*#D!X47;4!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a9:;<2**

74! !')()#)5*#?5*BZe`ZcTdD!T4D!K[T0[D!c4D!WATNoZcD!c4D!KT[I0/D!Z4D!NPW[PdoZD!
N4D! "l0BT"ZcD! }04D! K0ePTD! T4! "CXX(.=EE?! ,*&%-n&%'(+(838*&&n&8A8)($Jn&8
%,C$J%C,()%-*.G*M%'*$(,! -C+$*%+%+F! *)%+(,4! E+1! oooh96,J/('/(! +A$J'0)#B! +,(2$#$(+$X!
4.>'J.($%)'94.+'->/)/D!ck&-%*D![C)k+%*4!682!Z-$CG(.!6>59D!X4!6554!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a5>:632*!

34! !')()#)5*#?D!K[T0[D!c4D!WATNoZcD!c4D!cTAfe"TD!B4D!IÇeTdD!K4D!I0[`0dE0"D!
Z4D!K0ePTD!T4!!T+$%)%-.CG%*&!*+'!*+$%Q#+F*&!*-$%@%$%(,!CQ!%.C+=EEE?D!-CG*&$=EEE?D!+%-�(&=EE?!*+'!
-CXX(.=EE?! -CC.'%+*$%C+! -C)XC#+',! b%$J! 7D28'%G.C)C,*&%-n&*&'(Jn'(! 38*&&n&8A8
)($Jn&%,C$J%C,()%-*.G*MC+(4! E+1! @+'$()'2'+! D()$#(/)',(/>! 4,(2$#$(+$! ,(! I'+#,?'/>!
=',)$+A(,>,YB!LP()!$&')',(NG!"J%^%+*#D!BC&'C@*D!6>59D!X4!2;8294!
J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a;669>!!

24! NPW[PdoZD!N4D!"l0BToZcD!}04D!!')()#)D!#?5!K[T0[D!c4D!WATNoZcD!c4D!K0ePTD!
T4! ".n,$*&! ,$.#-$#.(,! CQ! G%,h68=†h=($Jn&,#&Q*+n&?=X.CX868(+858n&*)%+C?)($Jn&%'(+(i8
Jn'.*M%+n&%'(+(°)($Jn&?8:8)($JCUnXJ(+C&*$(i-CG*&$=EEE?! $($.*-J&C.C-CG*&$*$=EE?4! E+1! p()!
D()$#(/)',(/>!4,(2$#$(+$! ,(!I/)$#'/>0! @+'$(+$! /(&!4,(&$(0$&!I/))$#! ZAB0'+0G! "J%^%+*#D!
A(X$()G(.!62869D!6>59D!X45324!J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a;52<>**

:4! !')()#)D!#?5!K[T0[D!c4D!NPW[PdoZD!N4D!"l0BToZcD!}04D!WATNoZcD!c4D!K0ePT4D!
T4! ".n,$*&! ,$.#-$#.(,! CQ! G%,h)($Jn&8d8=X.CX868(+858n&?8d¢8=Xn.%'%+868n&)($Jn&%'(+(?!
-*.G*)CJn'.*MC+C8$J%C*$(iM%+-=EE?! *+'! G%,h)($Jn&8d8=X.CX868(+858n&?8d¢8=Xn.%'%+868
n&)($Jn&%'(+(?-*.G*)C8Jn'.*MC+C$J%C*$(i8+%-�(&=EE?! %C'%'(,4! E+1! p()! D()$#(/)',(/>!
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4,(2$#$(+$!,(!I/)$#'/>0!@+'$(+$!/(&!4,(&$(0$&!I/))$#!ZAB0'+0G!"J%^%+*#D!A(X$()G(.!628
69D!6>59D!X45:34!J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a;5:36!*

;4! NTlZdW0D!P4D!!')()#)*i(&!6#")j5*#?5!K[T0[!c4D!"l0BT"ZcD!}04D!NPW[Pd"ZD!
N4D!K0ePTD!T4!AC)(!+(b!"#=EE?D!"C=EEE?D!L(=EEE?!*+'!".=EEE?!-C)X&(U(,!-C+$*%+%+F!*+!Zdd!
'C+C.! ! %,C$J%C,()%-*.G*MC+(1! An+$J(,%,D! -.n,$*&! ,$.#-$#.(,! *+'! G%C&CF%-*&! *-$%@%$n4! E+1! P()!
f#$(+A96,J/('/(!4,>>,q-'-J!,(!I$&'+'(/>!4A$J'0)#BX!E*,%D![C)*+%*D!6>5;D!X4::4!!
J$$X,1aabbb4.(,(*.-JF*$(4+($aX#G&%-*$%C+a76>35<52:!!

94! !')()#)5*#?D!K[T0[D!c4D!WATNoZcD!c4D!KT[I0/D!Z4D!K0ePTD!T4!An+$J(,%,D!,$.#-$#.(!
*+'!*+$%$#)C.!*-$%@%$n!CQ!,C)(!7'8)($*&!-CC.'%+*$%C+!-C)XC#+',!b%$J!)($Jn&!d8X.CX868(+8
58n&8d¢8=Xn.%'%+868n&)($Jn&%'(+(?-*.G*)CJn'.*MC+C$J%C*$(4! E+1! P()! f#$(+A96,J/('/(!
4,>>,q-'-J! ,(! I$&'+'(/>! 4A$J'0)#BD! E*,%D! [C)*+%*D! 6>5;D! X4! ;:4!
J$$X,1aabbb4.(,(*.-JF*$(4+($aX#G&%-*$%C+a76>35<52:!!

<4! K0ePTD!T4D!/T[E"E0"D!P4D!!')()#)D!#?D!K[T0[D!c4D!cTA}e"TD!B4D!"P[dZITED!T4D!
WATNoZcD! c4D! [0`E"D! c4! T+$%)%-.CG%*&! *+'! *+$%Q#+F*&! *-$%@%$%(,! CQ! ,C)(! 7'! )($*&!
-CC.'%+*$%C+! -C)XC#+',! CQ! ,*&%-n&*&'(Jn'(! 38*&&n&8A8*&�n&%,C$J%C,()%-*.G*MC+(! *+'! %$,!
'(.%@*$%@(,4!E+1!@+'$()'2'+!D()$#(/)',(/>!4,(2$#$(+$!,(!J'+#,?'/>!?',)$+A(,>,YB!L3*+!$&')',(NG!
"J%^%+*#D!BC&'C@*D!6>5:D!X4!;68;74!J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a;799:!!

5>4!NPW[PdoZD! N4D! "l0BToZcD! }04D! !')()#)5* #?D! K[T0[D! c4D! NZE[EP[D! `4D!
WATNoZcD!c4D!K0ePT!T4!An+$J(,%,D!,$.#-$#.(D!*+'!*+$%$#)C.!*-$%@%$n!CQ!'%%C'C8†)($Jn&8d8
X.CX868(+858n&8d8h58=Xn.%'%+(868n&?8($Jn&%'(+(i-*.G*)CJn'.*MC+C$J%C*$(°M%+-4! E+1! r)A!
D()$#(/)',(/>!4,(2$#$(+$! ,(!I/)$#'/>0! @+'$(+$! /(&!4,(&$(0$&!I/))$#! ZAB0'+04! "J%^%+R#D!
6>5:D!X4!59<4!J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a95;59!!

554!NPW[PdoZD! N4D! "l0BToZcD! }04D! !')()#)5* #?D! K[T0[D! c4D! NZE[EP[D! `4D!
WATNoZcD!c4D!K0ePT!T4!WJ(!-.n,$*&!,$.#-$#.(,!*+'!*+$%$#)C.!*-$%@%$n!CQ!+%-�(&!-C)X&(U(,!
b%$J! )($Jn&! d¢8h=68Jn'.CUn+*XJ$J*&(+858n&?8)($Jn&%'(+(i8d8=X.CX868(+858n&?-*.G*)C8
Jn'.*MC+C$J%C*$(! *+'! ($Jn&! d¢8=68Jn'.CUnG(+Mn&%'(+(?8d8=X.CX868(+858n&?-*.G*)C8
Jn'.*MC+C$J%C*$(4! E+1! r)A! D()$#(/)',(/>! 4,(2$#$(+$! ,(!I/)$#'/>0! @+'$(+$! /(&! 4,(&$(0$&!
I/))$#!ZAB0'+04!"J%^%+R#D!6>5:D!X4!5:54!J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a95:33!!

564!NPW[PdoZD! N4D! "l0BToZcD! }04D! !')()#)5* #?D! K[T0[D! c4D! NZE[EP[D! `4D!
WATNoZcD!c4D!K0ePT!T4!WJ(!-.n,$*&!,$.#-$#.(,!*+'!G%C&CF%-*&!*-$%@%$n!CQ!)($Jn&!d¢8=68
Jn'.CUnG(+Mn&%'(+(?8d8=X.CX868(+858n&?-*.G*)CJn'.*MC+C$J%C*$(! *+'! )($Jn&! d¢8h=68
Jn'.CUn+*XJ$J*&(+858n&?8)($Jn&%'(8+(i8+8=X.CX868(+858n&?8-*.G*)CJn'.*MC+C$J%C*$(4! E+1!
r)A!D()$#(/)',(/>!4,(2$#$(+$!,(!I/)$#'/>0!@+'$(+$!/(&!4,(&$(0$&!I/))$#!ZAB0'+04!"J%^%+R#D!
6>5:D!X4!5;64!J$$X,1aa%G+4%',%4)'a.Ca@%M#*&%M*.(Å*.$%-C&a95:;3!!

574!NPW[PdoZD!N4D!K[T0[D!c4D!"l0BToZcD!}04D!!')()#)*i(&!6#")j5*#?5*WATNoZcD!
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C.F*+%-%!+C%!H%!56<!'(!-C)X#H%!-CC.'%+*$%@%!+C%4!T#!QC,$!,$#'%*$(!(Q(-$#&!*&-J%&R.%%!*$C)#&#%!'(!,#&Q!
Y+! ,*&%-%&%'(+8! H%! X%-C&%'(+838*&%&$%C,()%-*.G*M%'(! H%! '(.%@*O%%! &C.D! +*$#.%%! *$C)#&#%! -(+$.*&D!
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G%C&CF%-(!*&(!-C)X#H%&C.!-CC.'%+*$%@%!*%!#+C.!)($*&(&(!3&G!
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áùãîàâçáòèåë!ò!3>!åèã≠åëö!ñèîáïèö!=5>!óïèïíõD!62!ïíûâóáò!åè!çáåäíñíåéâÆöD!2!ùèïíåïáò?4!
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ôáùáàåíåâÆ!óùíéçãñóáò!ùá!Øâáäèñúèéíòïâ≠íóçáõ!öâúââ!â!Øâáöâúââ4!

§âìóáìâàì* õãåéûìââíò* âÑéûâíò* áìúéåëÖÑÖãñW* ¥èùèïíåïáòèåë! úáàíçãàÆñåëõ!
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(SCUJU*UHNEMHENCW*%+$.C'#-$%C+D!QC#.!-J*X$(.,D!F(+(.*&!-C+-&#,%C+,!*+'!.(-C))(+'*$%C+,D!

592!.(Q(.(+-(,D!;!*++(U(,D!52<!X*F(,!CQ!)*%+!$(U$!=G(QC.(!I%G&%CF.*XJn?D!576!Q%F#.(,D!7:!$*G&(,!
=%+-&#'%+F! *XX&%-*$%C+,?4! WJ(! .(,#&$,! *.(! X#G&%,J('! %+! 3>! ,-%(+$%Q%-! X#G&%-*$%C+,! =5>! *.$%-&(,D! 2!
X*$(+$,D!62!$J(,(,!*$!-C+Q(.(+-(,?4!

~C•¶LNKUW! -CC.'%+*$%C+! -C)XC#+',D! 7&!)($*&,D! 38*&&n&8A8*&-Jn&%,C$J%C,()%-*.G*MC+(,D!
*+$%X.C&%Q(.*$%@(!*-$%@%$nD!*+$%)%-.CG%*&!*-$%@%$nD!*+$%Q#+F*&!*-$%@%$nD!*+$%CU%'*+$!*-$%@%$n4!

(SC* GJF* LX* HSC* HSCUJUW!`($(.)%+*$%C+! CQ! $J(! %+Q&#(+-(! CQ! *&�n&*$%C+! CQ! ,#&Q#.! *$C)! %+!
,*&%-n&%'(+(8! *+'! X%-C&%'(+(838*&&n&$J%C,()%-*.G*M%'(,! *+'! $J(%.! '(.%@*$%@(,D! +*$#.(! CQ! -(+$.*&!
*$C)D! +*$#.(! CQ! &%F*+',D! %+$.C'#-$%C+! CQ! *)%+(,! %+$C! $J(! %++(.! ,XJ(.(! CQ! -C)X&(U(,! C+! $J(!
-C)XC,%$%C+D! ,$.#-$#.(D! XJn,%-*&D! -J()%-*&! *+'! G%C&CF%-*&! X.CX(.$%(,! CQ! $J(! -CC.'%+*$%C+!
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-(+$.*&! *$C)D! $J(! %+$.C'#-$%C+! CQ! *)%+(,! %+$C! $J(! %++(.! ,XJ(.(! CQ! $J(! -C)X&(U(,! C+! $J(!
XJn,%-C-J()%-*&!*+'!G%C&CF%-*&!X.CX(.$%(,!CQ!$J(!-CC.'%+*$%C+!-C)XC#+',!CQ!,C)(!7&8)($*&,!b(.(!
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